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¬�PLQKD�ILOKD�(PDQXHOOH��SHOD�FRPSUHHQVmR�TXH�DLQGD�QHP�SHUFHEHX WHU�WLGR�GLDQWH�GDV�

DXVrQFLDV�� PDV� TXH� VRXEH�� PHVPR� FULDQoD�� GHPRQVWUDU� VXD� VROLGDULHGDGH� H� R� DPRU�

LQFRQGLFLRQDO�

$RV� PHXV� IDPLOLDUHV�� PmH�� LUPmRV� H� VREULQKRV�� TXH� QHVVH� SHUtRGR� VRXEHUDP�

FRPSUHHQGHU�PLQKDV�DXVrQFLDV�H�QXQFD�IDOWDUDP�FRP�SDODYUDV�GH�LQFHQWLYRV�H�TXH�GH�XPD�IRUPD�

RX�GH�RXWUD�HVWLYHUDP�SUHVHQWHV�QHVVH�FDPLQKR�SHUFRUULGR��&RP�YRFrV�FRPSDUWLOKR�D�DOHJULD�

GHVVD�HWDSD�GD�YLGD��VDEHQGR�TXH��GH IRUPD�P~WXD��VHQWHP�VH WDPEpP�UHDOL]DGRV�

¬�PLQKD�RULHQWDGRUD�� SURIHVVRUD 5RVDQD�0LUDOHV��SHOD�FRQILDQoD�H�SHOD�SDFLrQFLD�HP�

FRPSUHHQGHU� RV� GLYHUVRV� PRPHQWRV� TXH� SHUSDVVDUDP� HVWH� SURFHVVR�� PRVWUDQGR�VH� VHPSUH�

VROtFLWD�H�FRP FRQWULEXLo}HV�YDOLRVDV�SDUD�R�GHVHQYROYLPHQWR�GHVWH�WUDEDOKR�

$RV� SURIHVVRUHV� GR�3URJUDPD�GH�3yV�*UDGXDomR�6WULFWR� 6HQVX HP�6HUYLoR�6RFLDO� GD�

8QLYHUVLGDGH�(VWDGXDO� GR�2HVWH� GR�3DUDQi� ± 81,2(67(�� FRP�RV� TXDLV� WLYH� D� KRQUD� GH� WHU�

FRQWDWR�QHVVD�MRUQDGD�H��HVSHFLDOPHQWH� DRV�TXH�SXGH�H[SHULPHQWDU�D�VDWLVIDomR�GR�UHHQFRQWUR��

HP�VDOD�GH�DXOD�H�IRUD�GHOD� DSyV�TXDVH�GH]�DQRV�GD FRQFOXVmR�GD�JUDGXDomR�HP�6HUYLoR�6RFLDO�

$RV� FROHJDV� H� DPLJRV� GR� 'HSDUWDPHQWR� GH� (GXFDomR� GD� 8QLYHUVLGDGH� 7HFQROyJLFD�

)HGHUDO�GR�3DUDQi�± &DPSR�0RXUmR��TXH�VHPSUH�IRUDP�VROLGiULRV�H�FRQWULEXtUDP�GH�XPD�IRUPD�

RX�GH�RXWUD�SDUD�D�DOFDQoDU�D�FRQFOXVmR�GHVVH�SHUtRGR�

$RV� FROHJDV� GH� WUDEDOKR�� FRPSDQKHLURV� GH� PLOLWkQFLD� H� FDPDUDGDV SDUD� D� YLGD� WRGD��

)DELDQD� 5HFKHPEDFK�� 5HQDWD� 7HL[HLUD� 7REDOGLQL� H� :HVOHL� 7UHYLVDQ� $PkQFLR�� SHOR�

FRPSDQKHLULVPR��SHODV�FRQWULEXLo}HV�H�SHOD�DPL]DGH�TXH�VH�H[SUHVVRX�GH�GLYHUVDV�IRUPDV�QHVVH�

SHUtRGR�



³'HVFRQILDL�GR�PDLV�WULYLDO��QD�DSDUrQFLD�VLQJHOR�
(� H[DPLQDL�� VREUHWXGR�� R� TXH� SDUHFH� KDELWXDO�
6XSOLFDPRV�H[SUHVVDPHQWH��QmR�DFHLWHLV�R�TXH�p�GH�
KiELWR� FRPR� FRLVD� QDWXUDO�� SRLV� HP� WHPSR� GH�
GHVRUGHP� VDQJUHQWD�� GH� FRQIXVmR� RUJDQL]DGD�� GH�
DUELWUDULHGDGH� FRQVFLHQWH�� GH� KXPDQLGDGH�
GHVXPDQL]DGD�� QDGD� GHYH� SDUHFHU� QDWXUDO� QDGD�
GHYH�SDUHFHU�LPSRVVtYHO�GH�PXGDU�´

%HUWROW�%UHFKW
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$�SURSRVWD�GH�HODERUDU�SUHVHQWH�WUDEDOKR�RULJLQRX�VH�GDV�LQTXLHWDo}HV�GHFRUUHQWHV�GR�WUDEDOKR�
SURILVVLRQDO�FRPR�DVVLVWHQWH�VRFLDO�QD�8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi�± &DPSXV�
&DPSR�0RXUmR��87)35�&0���SRU�PHLR�GR�TXDO�IRL�SRVVtYHO�DFRPSDQKDU�D�LPSOHPHQWDomR�GR�
3URJUDPD� GH� $SRLR� D� 3ODQRV� GH� 5HHVWUXWXUDomR� H� ([SDQVmR� GDV� 8QLYHUVLGDGHV� )HGHUDLV�
�5(81,��� LPSODQWDGR� QD� LQVWLWXLomR� QR� DQR� GH� ������ 2�5(81,�� TXH� FRPS{V� D� 3ROtWLFD� GH�
(GXFDomR� GR� JRYHUQR� /XOD� GD� 6LOYD� YROWDGD� SDUD� R� HQVLQR� VXSHULRU� YLVDYD� SRVVLELOLWDU� jV�
XQLYHUVLGDGHV�IHGHUDLV�D�DPSOLDomR�GR�DFHVVR�H�j�SHUPDQrQFLD�GH�DOXQRV�QD�HGXFDomR�VXSHULRU��
GH�IRUPD�D�PHOKRUDU�RV�tQGLFHV�GH�FRQFOXVmR�H�DXPHQWDU�D�UHODomR�SURSRUFLRQDO�GH�DOXQRV�SRU�
SURIHVVRU� GDV� XQLYHUVLGDGHV�� $� VXD� LPSOHPHQWDomR� QD� LQVWLWXLomR� UHJLVWURX�� HP� Q~PHURV�� R�
FUHVFLPHQWR� GD� XQLYHUVLGDGH� HP�GLYHUVRV� DVSHFWRV��(QWUHWDQWR�� HVVH� SURFHVVR� VH� GHX� HP�XP�
SHUtRGR�HP�TXH��FRQWUDGLWRULDPHQWH��UHJLVWUDYD�VH�D�DPSOLDomR�GD�HGXFDomR�VXSHULRU�QD�HVIHUD�
SULYDGD�� DOLPHQWDGD� SHOD� DPSOLDomR� GRV� ILQDQFLDPHQWRV� GH� IRQWHV� S~EOLFDV� H� WHQGR� FRPR�
SULQFLSDLV� LQVWUXPHQWRV� R� 3URJUDPD� GH� )LQDQFLDPHQWR� (VWXGDQWLO� �),(6�� H� R� 3URJUDPD�
8QLYHUVLGDGH� SDUD� 7RGRV� �35281,��� GDQGR� FRQWLQXLGDGH� DRV� SUHFHLWRV� QHROLEHUDLV� TXH�
YLJRUDUDP�QRV�JRYHUQRV�TXH�DQWHFHGHUDP�/XOD�GD�6LOYD�H�QHOH�SHUPDQHFHUDP��2 REMHWLYR�JHUDO
GR�WUDEDOKR�IRL�DQDOLVDU�DV�UHSHUFXVV}HV�GR�SURFHVVR�GH�H[SDQVmR�GD�HGXFDomR�VXSHULRU��D�SDUWLU�
GDV�GLUHWUL]HV�GR�5(81,�H�GDV�OHJLVODo}HV�TXH�R�DFRPSDQKDUDP��QR�kPELWR�QD�87)35�&0��2�
SURMHWR�GH�SHVTXLVD�FRQWRX�FRP�SDUHFHU�IDYRUiYHO�GR�&RPLWr�GH�eWLFD�HP�3HVTXLVD�GD�8QLRHVWH�
H� D�PHWRGRORJLD� DGRWDGD� IRL� D� UHYLVmR� ELEOLRJUiILFD� H� RV� HVWXGRV� GRFXPHQWDLV��1R� SULPHLUR
FDStWXOR�� SURFXURX�VH� FRQWH[WXDOL]DU� H� FRPSUHHQGHU� DV� HVWUDWpJLDV� GR� FDSLWDO� QD� WHQWDWLYD� GH�
FRQWRUQDU� D� FULVH� HVWUXWXUDO� LQVWDODGD� GHVGH� D� GpFDGD� GH� ������ FRORFDQGR� rQIDVH� QRV� DMXVWHV�
QHROLEHUDLV� TXH� WLYHUDP� FRPR� XP� GH� VHXV� GHVGREUDPHQWRV� D� FRQWUDUUHIRUPD� GR� (VWDGR��
$ERUGRX�VH� HVVD� HVWUDWpJLD�� LQLFLDOPHQWH�� GH� IRUPD�PDLV� DPSOD� H� GHSRLV� FRQWH[WXDOL]DGD� QD�
UHDOLGDGH� EUDVLOHLUD�� FRORFDQGR� rQIDVH� QDV� SROtWLFDV� ³UHIRUPLVWDV´� LPSOHPHQWDGDV� SHORV�
JRYHUQRV�GH�)+&�H�/XOD�GD�6LOYD��1R�VHJXQGR FDStWXOR�DQDOLVDPRV�WDO�SROtWLFD�³UHIRUPLVWD´�QR�
kPELWR�GD�SROtWLFD�HGXFDFLRQDO�LPSOHPHQWDGD�SHOR�JRYHUQR�/XOD�GD�6LOYD��OHYDQGR�HP�FRQWD�D�
H[SDQVmR�GDV�XQLYHUVLGDGHV IHGHUDLV�RFRUULGD�QRV�VHXV�PDQGDWRV�������D��������1R� WHUFHLUR
FDStWXOR�HVWDEHOHFHX�VH�D�DSUR[LPDomR�FRP�R�REMHWR GD�SHVTXLVD��TXH�FRQVLVWH�HP�LQYHVWLJDU�RV�
HOHPHQWRV� TXH� FRPS}HP�R�SURFHVVR� GH� H[SDQVmR� GD�87)35�� SRU� YLD� GR 5(81,�� EXVFDQGR�
ID]HU��SULPHLUDPHQWH�XPD�FRQWH[WXDOL]DomR�VyFLR�KLVWyULFD�GR�GHVHQYROYLPHQWR�GD�LQVWLWXLomR�
QR� WRGR� H� GHSRLV� GR� &DPSXV� &DPSR�0RXUmR�� &RP� D� FROHWD� GH� GDGRV�� WRUQRX�VH� SRVVtYHO�
GHPRQVWUDU� RV� UHIOH[RV� GD� LPSOHPHQWDomR� GR� 5(81,� QD� 87)35�&0� H�� DWUDYpV� GD� DQiOLVH�
TXDOLWDWLYD�� GHPRQVWUDU� DV� FRQWUDGLo}HV� SUHVHQWHV� QHVVH� SURFHVVR�� FRQVLGHUDQGR� R� PRPHQWR�
SROtWLFR�H�HFRQ{PLFR�GR�GHVHQYROYLPHQWR�FDSLWDOLVWD��TXDQGR�D�H[SDQVmR�GR�DFHVVR�j�HGXFDomR�
VXSHULRU� QDV� XQLYHUVLGDGHV� IHGHUDLV� VH� IH]� HP� PHLR� DR� FUHVFLPHQWR� GRV� PHFDQLVPRV� GH�
SULYDWL]DomR�GHVVH�QtYHO�GH�HQVLQR��

3DODYUDV�FKDYH��(VWDGR��FULVH�GR�FDSLWDO��FRQWUDUUHIRUPD��SROtWLFD�GH�HGXFDomR��QHROLEHUDOLVPR��
HGXFDomR�VXSHULRU�
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7KH�SURSRVDO�RI�GHYHORSLQJ�WKLV�ZRUN�DURVH�IURP�WKH�LQHTXDOLWLHV�UHVXOWLQJ�IURP�SURIHVVLRQDO�
ZRUN�DV�VRFLDO�ZRUNHU�DW�WKH�)HGHUDO�8QLYHUVLW\�RI�7HFKQRORJ\�IURP�3DUDQi�± &DPSXV�&DPSR�
0RXUmR��87)35�&0���ZKHUHZLWK�ZDV�SRVVLEOH�WR�NHHS�XS�ZLWK�LPSOHPHQWDWLRQ�RI�WKH�3URJUDP�
RI�6XSSRUW�IRU�WKH�5HVWUXFWXULQJ�DQG�([SDQVLRQ�RI�)HGHUDO�8QLYHUVLWLHV��5(81,��� LPSODQWHG��
WKH�LQVWLWXWLRQ�RQ�WKH \HDU�RI�������7KH�5(81,��ZKLFK�FRPSRVH�WKH�(GXFDWLRQ�3ROLF\�RI�WKH�
/XOD�GD�6LOYD¶V�JRYHUQPHQW�WXUQHG�WR�WKH�KLJKHU�HGXFDWLRQ��DLPHG�HQDEOH�WKH�IHGHUDO�XQLYHUVLWLHV�
WR� LQFUHDVH� WKH� DFFHVV� DQG� WKH� SHUPDQHQFH� RI� VWXGHQWV� RQ� WKH� KLJKHU� HGXFDWLRQ�� LQ� RUGHU� WR�
LPSURYH�WKH�FRPSOHWLRQ�UDWHV DQG�LQFUHDVH�WKH�SURSRUWLRQDO�UDWLR�RI�VWXGHQWV�SHU�XQLYHUVLW\�
SURIHVVRUV��,WV�LPSOHPHQWDWLRQ�LQ�WKH�LQVWLWXWLRQ�UHJLVWHUHG��LQ�QXPEHUV��WKH�8QLYHUVLW\�JURZWK�
LQ�VHYHUDO�UHVSHFWV��+RZHYHU��WKLV�SURFHVV�RFFXUUHG�LQ�D�SHULRG�LQ�ZKLFK��FRQWUDGLFWRULO\��ZDV�
UHJLVWHUHG�WKH�KLJKHU�HGXFDWLRQ�HQODUJHPHQW�RQ�WKH�VSKHUH�SULYDWH��IXHOHG�E\�WKH�HQODUJHPHQW�RI�
ILQDQFLQJ� RI� SXEOLF� VRXUFHV� DQG� KDYLQJ� DV� SULQFLSDO� LQVWUXPHQWV� WKH� 3URJUDP� RI� )LQDQFLQJ�
6WXGHQW��),(6��DQG�WKH�3URJUDP�8QLYHUVLW\�IRU�$OO��35281,���JLYLQJ�FRQWLQXLW\�WR�WKH�SUHFHSWV�
QHROLEHUDO�WKDW�ZHUH�LQ�IRUFH�RQ�WKH�JRYHUQPHQW�ZLWFK�SUHFHGH�/XOD�GD�6LOYD�DQG�RQ�LW�UHPDLQHG��
7KH�JHQHUDO�REMHFWLYH RI�WKH�VWXG\�ZDV�DQDO\]H�WKH�UHSHUFXVVLRQV�RI�WKH�H[SDQVLRQ�SURFHVV�RI�
KLJKHU�HGXFDWLRQ� IURP�WKH�5(81,�JXLGHOLQHV�DQG�IURP�WKH�OHJLVODWLRQV�WKDW�IROORZ�LW��XQGHU�WKH�
87)35�&0�� 7KH� UHVHDUFK� SURMHFW� FRXQWHG� ZLWK� D� MXGJPHQW� IDYRUDEOH� IURP� WKH� (WKLFV�
&RPPLWWHH�RQ�WKH�8QLRHVWH�UHVHDUFK�DQG�WKH�PHWKRGRORJ\�DGRSWHG�ZDV�WKH�ELEOLRJUDSK\�UHYLHZ�
DQG� WKH� GRFXPHQWDU\� VWXGLHV�� ,Q� WKH� ILUVW� FKDSWHU�� VRXJKW� FRQWH[WXDOL]H� DQG� XQGHUVWDQG� WKH�
VWUDWHJLHV�RI�WKH�FDSLWDO�LQ�DQ�DWWHPSW�WR�JHW�DURXQG�WKH�VWUXFWXUDO�FULVLV�LQVWDOOHG�VLQFH�WKH�GHFDGH�
RI�������SODFLQJ�HPSKDVLV�RQ�QHROLEHUDO�DGMXVWPHQWV�ZLWFK�KDG�DV�RQH�RI� LWV�GHSOR\PHQW�WKH�
DJDLQVW� UHIRUP� RI� WKH� VWDWH�� :DV� DERUWHG� WKLV� VWUDWHJ\�� LQLWLDOO\�� PRUH� EURDGO\� DQG� WKHQ�
FRQWH[WXDOL]HG�RQ�WKH�%UD]LOLDQ�UHDOLW\��SODFLQJ�HPSKDVLV�RQ�SROLFLHV�³UHIRUPLVW´�LPSOHPHQWHG�
E\�WKH�JRYHUQPHQWV�RI�)+&�DQG�/XOD�GD�6LOYD��,Q�WKH�VHFRQG�FKDSWHU�ZH�DQDO\]HG�VXFK�SROLF\�
³UHIRUPLVW´�RQ�WKH�VFRSH�RI�HGXFDWLRQDO�SROLF\�LPSOHPHQWHG�E\�WKH�JRYHUQPHQW�/XOD�GD�6LOYD��
WDNLQJ�LQWR�DFFRXQW�WKH�H[SDQVLRQ�RI�IHGHUDO�XQLYHUVLWLHV�RFFXUUHG�LQ�\RXUV�PDQGDWHV�������WR�
�������,Q�WKH�WKLUG�FKDSWHU�ZDV�VHWWOHG�WKH�DSSURDFK�ZLWK�WKH�REMHFW RI�WKH�VHDUFK��WKDW�FRQVLVWV�
LQ�LQYHVWLJDWH�WKH�HOHPHQWV�ZLWFK�FRPSRVH�WKH�H[SDQVLRQ�SURFHVV�RI�WKH�87)35��WKURXJK�WKH�
5(81,��VHHNLQJ�WR�GR��ILUVWO\�D�FRQWH[WXDOL]DWLRQ�VRFLR�KLVWRULFDO�RI�LQVWLWXWLRQ�GHYHORSPHQW�LQ
RYHUDOO� DQG� WKHQ� RI� &DPSXV� &DPSR� 0RXUmR�� :LWK� WKH� GDWD� FROOHFW�� LW� EHFDPH� SRVVLEOH�
GHPRQVWUDWH�WKH� LPSOHPHQWDWLRQ�V� UHIOHFWLRQV� IURP�5(81,�RQ�WKH�87)35�&0�DQG�� WKURXJK�
TXDOLWDWLYH� DQDO\VLV�� GHPRQVWUDWH� WKH� FRQWUDGLFWLRQV� SUHVHQW� LQ� WKLV� SURFHVV�� FRQVLGHULQJ� WKH�
SROLWLFDO� DQG�HFRQRPLF�PRPHQW� IURP� WKH�GHYHORSPHQW�FDSLWDOLVW��ZKHQ� WKH�H[SDQVLRQ�RI� WKH�
DFFHVV� WR� WKH� KLJK� HGXFDWLRQ� DW� WKH� IHGHUDO� XQLYHUVLWLHV� ZDV� PDGH� LQ� WKH� PLGGOH� RI� WKH�
SULYDWL]DWLRQ�PHFKDQLVPV�JURZWK�RI�WKLV�OHYHO�RI�HGXFDWLRQ�

.H\ZRUGV� 6WDWH�� FDSLWDO� FULVLV�� DJDLQVW� UHIRUP�� HGXFDWLRQ� SROLF\�� QHROLEHUDOLVP�� KLJKHU�
HGXFDWLRQ�
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'5(�� 'LUHWRULD�GH�5HODo}HV�(PSUHVDULDLV�

($'�� (GXFDomR�D 'LVWkQFLD
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(%77�� (QVLQR�%iVLFR��7pFQLFR�H�7HFQROyJLFR�

(6718�� (QVLQR�6XSHULRU�7pFQLFR�1mR�8QLYHUVLWiULR

)$68%5$� � )HGHUDomR� GH� 6LQGLFDWRV� GH� 7UDEDOKDGRUHV� 7pFQLFR�$GPLQLVWUDWLYRV� HP�

,QVWLWXLo}HV�GH�(QVLQR�6XSHULRU�3~EOLFDV�GR�%UDVLO�

)1'(�� )XQGR�1DFLRQDO�GH�'HVHQYROYLPHQWR�GD�(GXFDomR�

),(6�� )XQGR�GH�)LQDQFLDPHQWR�(VWXGDQWLO�

)+&�� )HUQDQGR�+HQULTXH�&DUGRVR

)0,�� )XQGR�0RQHWiULR�,QWHUQDFLRQDO

)817()�� )XQGDomR�GH�$SRLR�j�(GXFDomR��3HVTXLVD�H�'HVHQYROYLPHQWR�&LHQWtILFR�H�

7HFQROyJLFR

)817()�35�� )XQGDomR�GH�$SRLR�j�(GXFDomR��3HVTXLVD�H�'HVHQYROYLPHQWR�&LHQWtILFR�H�

7HFQROyJLFR GR�3DUDQi



*(5(6�� *UXSR�([HFXWLYR�GD�5HIRUPD�GR�(QVLQR�6XSHULRU�

,&6,'�� &HQWUR�,QWHUQDFLRQDO�SDUD�$UELWUDJHP�GH�'LVSXWDV�VREUH�,QYHVWLPHQWRV��

,'(%�� ËQGLFH�GH 'HVHQYROYLPHQWR�GD�(GXFDomR�%iVLFD

,(6�� ,QVWLWXLo}HV GH�(QVLQR�6XSHULRU

,)&�� &RUSRUDomR�)LQDQFHLUD�,QWHUQDFLRQDO�

,)(6�� ,QVWLWXLo}HV )HGHUDLV�GH�(QVLQR�6XSHULRU�

,)(7�� ,QVWLWXWR )HGHUDO GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�

,1(3�� ,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD�

,17(&�� ,QFXEDGRUD�7HFQROyJLFD�GH�&XULWLED�

,3($�� ,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD�

/'%�� /HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO�

0(&�� 0LQLVWpULR�GD�(GXFDomR

0&7�� 0LQLVWpULR�GD�&LrQFLD�H�7HFQRORJLD

0,*$�� $JrQFLD�0XOWLODWHUDO�GH�*DUDQWLD�GH�,QYHVWLPHQWRV�

067�� 0RYLPHQWR�GR�7UDEDOKDGRUHV�6HP�7HUUD

1DIWD�� 7UDWDGR�1RUWH�$PHULFDQR�GH�/LYUH�&RPpUFLR�

18$3(�� 1~FOHR GH�$SRLR�3VLFRSHGDJyJLFR�H�$VVLVWrQFLD�(VWXGDQWLO

18(16�� 1~FOHR�GH�(QVLQR�

2(*�� 2ULHQWDomR�(VWUDWpJLFD�GH�*RYHUQR

20&�� 2UJDQL]DomR�0XQGLDO�GR�&RPpUFLR

21* � 2UJDQL]DomR�QmR�*RYHUQDPHQWDO

2586 � 2EVHUYDWyULR�,QWHUQDFLRQDO�GDV�5HIRUPDV�8QLYHUVLWiULDV

3$&�� 3URJUDPD�GH�$FHOHUDomR�GR�&UHVFLPHQWR�

3$(�� 3URJUDPD�GH�$SRLR�DR�(VWXGDQWH�

3&%�� 3DUWLGR�&RPXQLVWD�%UDVLOHLUR

3&GR%�� 3DUWLGR�&RPXQLVWD�GR�%UDVLO�

3'(�� 3ODQR�GH�'HVHQYROYLPHQWR�GD�(GXFDomR

3',�� 3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO

3'7�� 3DUWLGR�'HPRFUiWLFR�7UDEDOKLVWD

3(', � 3DFWR�GH�(GXFDomR�SHOR�'HVHQYROYLPHQWR�,QFOXVLYR�

3/�� 3DUWLGR�/LEHUDO

301�� 3DUWLGR�GD�0RELOL]DomR�1DFLRQDO

31$(6�� 3URJUDPD�1DFLRQDO�GH�$VVLVWrQFLD�(VWXGDQWLO

31(�� 3ODQR�1DFLRQDO�GH�(GXFDomR



33$�� 3ODQR�3OXULDQXDO

33,�� 3URMHWR�3ROtWLFR�3HGDJyJLFR�,QVWLWXFLRQDO�

333�� 3DUFHULD 3~EOLFR�3ULYDGD

352(0�� 3URJUDPD�GH�(PSUHHQGHGRULVPR�H�,QRYDomR�

352(3�� 3URJUDPD�GH�([SDQVmR�GD�(GXFDomR�6XSHULRU�3URILVVLRQDO�

352*5$'�� 3Uy�5HLWRULD�GH�*UDGXDomR�H�(GXFDomR�3URILVVLRQDO�

3523/$'�� 3Uy�5HLWRULD GH�3ODQHMDPHQWR�H�$GPLQLVWUDomR�

35233*�� 3Uy�5HLWRULD�GH�3HVTXLVD�H�3yV�*UDGXDomR

3525(&�� 3Uy�5HLWRULD�GH�5HODo}HV�(PSUHVDULDLV�H�&RPXQLWiULDV�

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

36%�� 3DUWLGR�6RFLDOLVWD�%UDVLOHLUR

36'%�� 3DUWLGR�GD�6RFLDO�'HPRFUDFLD�%UDVLOHLUD

37�� 3DUWLGR�GRV 7UDEDOKDGRUHV

5(81,�� 3URJUDPD�GH�$SRLR�D�3ODQRV�GH�5HHVWUXWXUDomR�H�([SDQVmR�GDV�8QLYHUVLGDGHV�

)HGHUDLV

58�� 5HVWDXUDQWH�8QLYHUVLWiULR

6,68�� 6LVWHPD�GH�6HOHomR�8QLILFDGD�

8$%�� 8QLYHUVLGDGH�$EHUWD�GR�%UDVLO�

8Q%�� 8QLYHUVLGDGH�GH�%UDVtOLD

81('�� 8QLGDGH GH�(QVLQR�'HVFHQWUDOL]DGD�

87)35�� 8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi

87)35�&0 � 8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi�± &DPSXV�&DPSR�0RXUmR



/,67$�'(�*5È),&26

*UiILFR���± (YROXomR�GDV 0DWUtFXODV�5HJXODUHV�GD�87)35�������������������������������������������������������



/,67$�'(�7$%(/$6

7DEHOD���± (YROXomR�GD�(GXFDomR�VXSHULRU�± &DWHJRULD�$GPLQLVWUDWLYD�3~EOLFR�)HGHUDO������

�������������������������������������������������������������������������������������������������������������������������������������������������

7DEHOD���±0DWUtFXODV�5HJXODUHV�H�&XUVRV�FRP�0DWUtFXODV�87)35�± ����������������������������������

7DEHOD ��±0DWUtFXODV�5HJXODUHV�H�&XUVRV�FRP�DOXQRV�PDWULFXODGRV�87)35�± ���������������

7DEHOD���± 5HFXUVRV�+XPDQRV�87)35�± ��������������������������������������������������������������������������

7DEHOD���± $o}HV�GH�([WHQVmR��$SRLR�7HFQROyJLFR�GH�(PSUHHQGHGRULVPR�87)35�&0�±

��������������������������������������������������������������������������������������������������������������������������������������������

7DEHOD���± 5HFXUVRV�)LQDQFHLURV�87)35�&0�± ���������������������������������������������������������������

7DEHOD���±0DWUtFXODV�5HJXODUHV�87)35�&0�± ���������������������������������������������������������������

7DEHOD���± &XUVRV�FRP�DOXQRV�PDWULFXODGRV�87)35�&0�± ��������������������������������������������

7DEHOD���± &XUVRV�FRP�RIHUWD�GH�QRYDV�PDWUtFXODV�87)35�&0�± ����������������������������������

7DEHOD����± 4XDGUR�GH�6HUYLGRUHV�(IHWLYRV�87)35�&0�± ���������������������������������������������

7DEHOD����± $OXQRV�LQVFULWRV�H�FRQWHPSODGRV�3URJUDPD�GH�$X[tOLR�(VWXGDQWLO�GD�87)35�&0�

± ����������������������������������������������������������������������������������������������������������������������������������������



680È5,2

,1752'8d­2��������������������������������������������������������������������������������������������������������������������������

�� 32/Ë7,&$6�'(�$-867(�'2�(67$'2�)5(17(�¬�&5,6(�'2�&$3,7$/����������������������

����� $6� 32/Ë7,&$6� '(� $-867(� '2� (67$'2� %5$6,/(,52�� '$� 75$16,d­2�

'(02&5È7,&$�$2�*29(512�/8/$�'$�6,/9$�������������������������������������������������������������

�������$�SROtWLFD�GH�DMXVWH�LPSOHPHQWDGD�SHOR�JRYHUQR�)+&������������������������������������������������������

�������$�SROtWLFD�GH�DMXVWH�LPSOHPHQWDGD�SHOR�*RYHUQR�/XOD�GD�6LOYD���������������������������������������

����$6 32/Ë7,&$6�'( ('8&$d­2�683(5,25�12�*29(512�/8/$�'$�6,/9$���������

����$�(;3$16­2�'$6�81,9(56,'$'(6�)('(5$,6�3(/$�9,$�'2�5(81,����������������

���(;3$16­2�'$�('8&$d­2�683(5,25�12�$0%,72�'$�87)35��2�&$0386�
&$032�0285­2�������������������������������������������������������������������������������������������������������������������

����'$�(6&2/$�'(�$35(1',=(6�$57Ë),&(6�¬�&2162/,'$d­2�&202�
,167,78,d­2�81,9(56,7È5,$�������������������������������������������������������������������������������������������

����(6758785$�$'0,1,675$7,9$�(�25*$1,=$&,21$/ '$�87)35�����������������������

����87)35�&0��&217(;78$/,=$d­2�'2�&$0386������������������������������������������������������

����&2/(7$�(�$1È/,6(�'26�'$'26�'$�87)35�&0������������������������������������������������������

������$o}HV�GH�([WHQVmR��$SRLR�7HFQROyJLFR�H�(PSUHHQGHGRULVPR�����������������������������������������

������5HFXUVRV�)LQDQFHLURV���������������������������������������������������������������������������������������������������������

������$OXQRV�5HJXODUHV�0DWULFXODGRV�H�&XUVRV�2IHUWDGRV����������������������������������������������������������

������5HFXUVRV�+XPDQRV������������������������������������������������������������������������������������������������������������

������$VVLVWrQFLD�(VWXGDQWLO�������������������������������������������������������������������������������������������������������

&216,'(5$d®(6�),1$,6�����������������������������������������������������������������������������������������������������

5()(5Ç1&,$6�������������������������������������������������������������������������������������������������������������������������

$1(;26�����������������������������������������������������������������������������������������������������������������������������������
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$ HODERUDomR� GR� SUHVHQWH� WUDEDOKR� RULJLQRX�VH� GDV� LQTXLHWDo}HV� TXH� HQYROYHP� R�

H[HUFtFLR� SURILVVLRQDO� FRPR� DVVLVWHQWH� VRFLDO� HP� GHWHUPLQDGD� ,QVWLWXLomR� )HGHUDO� GH� (QVLQR�

6XSHULRU��,)(6���QR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�OLJDGDV�D�XPD�HVWUXWXUD�TXH�VH�LQVWDORX�QD�

LQVWLWXLomR� YROWDGD� SDUD� D� DVVLVWrQFLD� HVWXGDQWLO�� 7DLV� DWLYLGDGHV�� LQFOXVLYH�� MXVWLILFDUDP� D�

FRQWUDWDomR�GH�SURILVVLRQDLV�GDV�iUHDV�GH�VHUYLoR�VRFLDO��SVLFRORJLD��SHGDJRJLD��GHQWUH�RXWURV��

SDUD� DWXDU� QR� DWHQGLPHQWR� GH� HVWXGDQWHV� GHQRPLQDGR� LQVWLWXFLRQDOPHQWH� FRPR�

SVLFRSHGDJyJLFR��QR�kPELWR�GDV�HVWUXWXUDV�RUJDQL]DWLYDV�GD�DVVLVWrQFLD�HVWXGDQWLO��

$V�UHIHUrQFLDV�D�UHVSHLWR�GR�H[HUFtFLR�SURILVVLRQDO�IRUPDGR�SRU�HTXLSH�LQWHUGLVFLSOLQDU�

HUDP� SUDWLFDPHQWH� LQH[LVWHQWHV� QR� kPELWR� GD� LQVWLWXLomR�� GHYLGR� DR� IDWR� GR� 3URJUDPD� GH�

$VVLVWrQFLD� (VWXGDQWLO� FRQVWDU� FRPR� XPD� FULDomR� UHFHQWH�� $� DWXDomR� QDV� DWLYLGDGHV�

GHVHQYROYLGDV�FREURX�GRV�SURILVVLRQDLV�PDLRU�FRPSUHHQVmR�GR�SDSHO�GR�DVVLVWHQWH�VRFLDO��DVVLP�

FRPR�GH�RXWURV�SURILVVLRQDLV��(VVD�LQGDJDomR�JHURX��SRUWDQWR��D�QHFHVVLGDGH�GH�FRPSUHHQGHU�D�

SROtWLFD�TXH�OHYRX�j�H[SDQVmR�GD�XQLYHUVLGDGH��GH�IRUPD�DPSOLDGD��H�TXHP�VDEH��SRVWHULRUPHQWH��

UHDOL]DU�D�DQiOLVH�HVSHFtILFD�VREUH�D�DWXDomR�SURILVVLRQDO�QR�VHX�LQWHULRU�

'HVVH� PRGR�� DV� LQGDJDo}HV� GD� SHVTXLVD� GH� PHVWUDGR� YROWDUDP�VH� SDUD� D� EXVFD� GD�

FRPSUHHQVmR�GR�5(81,��FRQVLGHUDQGR�TXH�D�HVWUDWpJLD�GH�H[SDQVmR�GDV�XQLYHUVLGDGHV�VH�GHX�

QXP�SHUtRGR�HP�TXH��FRQWUDGLWRULDPHQWH��VH�DPSOLDYD�D�HGXFDomR�VXSHULRU�QD�HVIHUD�SULYDGD��

DOLPHQWDGD� SRU� ILQDQFLDPHQWRV� GH� IRQWHV� S~EOLFDV�� FRPR� QR� FDVR� GR� 3URJUDPD� GH�

)LQDQFLDPHQWR� (VWXGDQWLO� �),(6�� H� GR� 3URJUDPD� 8QLYHUVLGDGH� SDUD� 7RGRV� �35281,���

FRPSRQGR�VH�DRV�SUHFHLWRV�QHROLEHUDLV�TXH�YLJRUDUDP�QRV�JRYHUQRV�TXH�DQWHFHGHUDP�/XOD�GD�

6LOYD�H�QHOH�SHUPDQHFHUDP�

2�SUHVHQWH�WUDEDOKR�WHP�R�LQWXLWR�GH�GHVYHQGDU�R�TXH�GHOLPLWDPRV�FRPR�QRVVR�REMHWR�

GD�SHVTXLVD��TXH�FRQVLVWLX�HP�LQYHVWLJDU�RV�HOHPHQWRV�TXH�FRPS}HP�R�SURFHVVR�GH�H[SDQVmR�

GD� 8QLYHUVLGDGH� 7HFQROyJLFD� )HGHUDO� GR� 3DUDQi� ± 87)35�� D� SDUWLU� GD� LPSOHPHQWDomR� GR�

5(81, H� GDV� OHJLVODo}HV� TXH� R� DFRPSDQKDUDP�� EXVFDQGR�� GHVWD� IRUPD�� FRPSUHHQGHU� DV�

FRQWUDGLo}HV�QHOH�SUHVHQWHV��3HOD�FDUDFWHUtVWLFD�GD�UHIHULGD�LQVWLWXLomR��TXH�WHP�XPD�HVWUXWXUD�

PXOWLFDPSL��IRUPDGD��DWXDOPHQWH��SRU����XQLGDGHV�GLVWULEXtGDV�QR�(VWDGR�GR�3DUDQi��RSWRX�VH�

ϭ$�DVVLVWrQFLD�HVWXGDQWLO�RULJLQRX�VH�HP�GHFRUUrQFLD�GR�3URJUDPD�GH�$SRLR�D�3ODQRV�GH�5HHVWUXWXUDomR�H�([SDQVmR�
GDV�8QLYHUVLGDGHV�)HGHUDLV ± 5(81,� �%5$6,/�� ����D��� ODQoDGR� HP������� FRPR�XPD�GDV�Do}HV� GR�3ODQR� GH�
'HVHQYROYLPHQWR�GD�(GXFDomR��3'(���%5$6,/������E���LPSOHPHQWDGR�QR�PHVPR�DQR��$SUHVHQWDGR�FRPR�SDUWH�
GD� SROtWLFD� GH� H[SDQVmR� GD� HGXFDomR� VXSHULRU� LPSOHPHQWDGD�QRV� JRYHUQRV� GH�/XOD� GD�6LOYD�� R�5(81,�YLVDYD�
SRVVLELOLWDU�jV�XQLYHUVLGDGHV�IHGHUDLV�DPSOLDU�R�DFHVVR�H�j�SHUPDQrQFLD�GH�DOXQRV�QD�HGXFDomR�VXSHULRU��GH�IRUPD�
D�PHOKRUDU�RV�tQGLFHV�GH�FRQFOXVmR�H�DXPHQWDU�D�UHODomR�SURSRUFLRQDO�GH�DOXQRV�SRU�SURIHVVRU�GDV�XQLYHUVLGDGHV�



ϭϳ

SRU�UHDOL]DU�D�SHVTXLVD�MXQWR�DR�&DPSXV�&DPSR�0RXUmR��87)35�&0���SRU�FRQVLGHUDU�TXH�D�

HVWUXWXUD�RUJDQL]DFLRQDO��DVVLP�FRPR�R�FRQMXQWR�GH�OHJLVODo}HV�LQVWLWXFLRQDLV��VH�HVWHQGHP�GH�

LJXDO�IRUPD�D�WRGRV�RV�&DPSL��VHQGR�DOL�RQGH�R�SHVTXLVDGRU�p�FRQWUDWDGR�FRPR�DVVLVWHQWH�VRFLDO�

2�REMHWLYR�JHUDO�GD�SHVTXLVD�IRL�DQDOLVDU�DV�UHSHUFXVV}HV�GR�SURFHVVR�GH�H[SDQVmR�GD�

HGXFDomR�VXSHULRU��D�SDUWLU�GDV�GLUHWUL]HV�GR�5(81,�H�GDV�OHJLVODo}HV�TXH�R�DFRPSDQKDUDP��QR�

kPELWR� GD� 87)35�&0�� 4XDQWR� DRV� REMHWLYRV� HVSHFtILFRV�� HVWDEHOHFHPRV�� LGHQWLILFDU� DV�

FRQWUDGLo}HV�H�LQWHUHVVHV�SUHVHQWHV�QR�SURFHVVR�GH�H[SDQVmR�GD�HGXFDomR�VXSHULRU�QD�87)35�

&0�� SURFHGHU� DR� HVWXGR� GRV� GRFXPHQWRV� LQVWLWXFLRQDLV� TXH� UHJHP� R� IXQFLRQDPHQWR� H�

HVWDEHOHFHP� D� HVWUXWXUD� DGPLQLVWUDWLYD� H� RUJDQL]DFLRQDO� GD� LQVWLWXLomR� SHVTXLVDGD�� UHDOL]DU�

HVWXGR�GDV�Do}HV�GHVHQYROYLGDV�QD�87)35�&0�TXH�GHPRQVWUHP�RV�UHIOH[RV�GD�LPSOHPHQWDomR�

GR�5(81,�

$�SROtWLFD�GH�H[SDQVmR�GD�HGXFDomR�VXSHULRU�GHVHQYROYLGD�QR�JRYHUQR�/XOD�GD�6LOYD��

TXH�HQYROYH�R�5(81,��QmR�SRGH�VHU�DERUGDGD�VHP�FRQVLGHUDU�D�FRQWUDUUHIRUPD� GR�(VWDGR�± H�

QHOD�LQVHULGDV�DV�³UHIRUPDV´�HGXFDFLRQDLV�± TXH�HVWHYH�QD�SDXWD�GRV�JRYHUQRV�EUDVLOHLURV�GHVGH�

D� WUDQVLomR� SDUD�R� UHJLPH�GHPRFUiWLFR� TXH�RFRUUHX� QD� GpFDGD� GH� ������'D�PHVPD� IRUPD� D�

FRQWUDUUHIRUPD�HVWi�LQVFULWD�HP�XP�DPSOR�PRYLPHQWR�TXH�HQYROYH�R�SURFHVVR�GH�DPSOLDomR�GDV�

UHODo}HV�FDSLWDOLVWDV�GH�SURGXomR�

� 2�WHUPR�FRQWUDUUHIRUPD�WDPEpP�p�XWLOL]DGR�SRU�RXWURV�DXWRUHV�TXH�VHUmR�UHIHUHQFLDGRV�QR�GHFRUUHU�GR�SUHVHQWH�
WUDEDOKR�� LQFOXVLYH� DR� WUDWDU�VH� HVSHFLILFDPHQWH� GDV� SROtWLFDV� YROWDGDV� SDUD� D� HGXFDomR� VXSHULRU�� 3DUD� D�
FRPSUHHQVmR� GR� VHQWLGR� TXH� UHFDL� VREUH� D� FRQWUDUUHIRUPD�� UHFRUUHX�VH� jV� FRQFHSo}HV� GH� %HKULQJ� H� %RVFKHWWL�
��������DV� TXDLV� UHIXWDP� D� LGHLD� GH� TXH� R� FRQMXQWR� GH� HVWUDWpJLDV�QHROLEHUDLV� TXH� YrP� VHQGR� LPSRVLWLYDPHQWH�
DGRWDGDV�SHORV�JRYHUQRV�SHULIpULFRV��LQFOXLQGR�R�%UDVLO��GHVGH�D�GpFDGD�GH�������VHMD�FRQVLGHUDGR�XPD�UHIRUPD��
7WUDWD�VH��VHJXQGR�DV�DXWRUDV� GH�XP�PRYLPHQWR�RUTXHVWUDGR�³SHORV�GH�FLPD´�H�TXH�DWLQJH�YLVFHUDOPHQWH�D�FODVVH�
WUDEDOKDGRUD��LPSRQGR�OKH�PXGDQoDV�HVWUXWXUDLV�UHJUHVVLYDV��H�TXH�RFRUUH�HP�FRQWUDSRQWR�DR�TXH�IRL�DOFDQoDGR�QD�
&RQVWLWXLomR�)HGHUDO�GH�������6HJXQGR�HODV��LVVR�FRQWUDULD�RV�GLUHLWRV�H�JDUDQWLDV�VRFLDLV�TXH�DOL�IRUDP�FRQVHJXLGRV�
D�GXUDV�SHQDV�FRP�D�SDUWLFLSDomR�GDV�IRUoDV�SRSXODUHV��'HIHQGHP�TXH�DV�UHIRUPDV��DSHVDU�GH�WRGDV�DV�FUtWLFDV�TXH�
OKH�GHYHP�VHU�GHVWLQDGDV��JDQKDUDP�VHQWLGR�QR�GHEDWH�GR�PRYLPHQWR�RSHUiULR�VRFLDOLVWD��QXPD�SHUVSHFWLYD�GH�
DOFDQoDU�PHOKRUHV�FRQGLo}HV�GH�YLGD�H� WUDEDOKR�SDUD�D�FODVVH� WUDEDOKDGRUD� �%(+5,1*�H�%26&+(77,���������
3RUWDQWR��D� LGHLD�UHIRUPLVWD��FRPR�YHP�VHQGR�HPSUHJDGD�QR�DWXDO�FRQWH[WR��HVWDULD�GHVWLWXtGD�GH�VHX�FRQWH~GR�
UHGLVWULEXWLYR�GH�YLpV�VRFLDO�GHPRFUDWD�� VHQGR�VXEPHWLGD�DR�XVR�SUDJPiWLFR��FRPR�VH�TXDOTXHU�PXGDQoD� IRVVH�
FRPSUHHQGLGD� FRPR� XPD� UHIRUPD�� LQGHSHQGHQWHPHQWH� GR� VHX� VHQWLGR� H� GDV� FRQVHTXrQFLDV� VRFLDLV� TXH� SRVVD�
FDXVDU��$V�PHVPDV�DXWRUDV�UHIRUoDP�HVVH�DUJXPHQWR�DR�FLWDU�TXH�QD�KLVWyULD�GR�VpFXOR�;;��HP�FDUiWHU�PXQGLDO��
DV�UHIRUPDV�DVVRFLDUDP�VH�j�OHJLVODomR�VRFLDO�H��QR�VHJXQGR�SyV�*XHUUD��DR�:HOIDUH 6WDWH��)RUDP�UHIRUPDV�TXH��
DSHVDU�GH�LQWUtQVHFDV�DR�FDSLWDOLVPR�H�VXVWHQWDUHP�D DFXPXODomR�GH�FDSLWDO��GLDQWH�GD�SUHVVmR�GRV�WUDEDOKDGRUHV�±
R�TXH�JHURX�SUHRFXSDomR�SDUD�D�EXUJXHVLD�±��UHVXOWDUDP�QD�SURWHomR�GR�HPSUHJR�H�QR�DWHQGLPHQWR�GH�DOJXPDV�
GHPDQGDV�GRV�WUDEDOKDGRUHV��3RUWDQWR��D�GHIHVD�GDV�DXWRUDV�p�D�GH�TXH�YHUGDGHLUDV�UHIRUPDV�Vy�VHULDP�SRVVtYHLV�VH�
RFRUUHVVHP�SHOD�YLD�YHUGDGHLUDPHQWH�GHPRFUiWLFD��0DV�LVVR�DFDUUHWDULD�XPD�DPHDoD�j�VXEVXQomR�GRV�WUDEDOKDGRUHV�
DR� FDSLWDO�� DEULQGR� SRVVLELOLGDGHV� GH� XPD� GLDOpWLFD� WUDQVIRUPDomR� GDV� UHIRUPDV� HP� UHYROXomR�� FRP�PHGLGDV�
DQWLFDSLWDOLVWDV�� 3RUWDQWR�� VHPSUH� TXH� XWLOL]DGR� R� WHUPR� FRQWUDUUHIRUPD� QR� GHFRUUHU� GHVWH� WUDEDOKR�� VHUmR�
FRQVLGHUDGDV�HVVDV�DUJXPHQWDo}HV��'R�PHVPR�PRGR��FRPR�Mi�GLWR�DQWHULRUPHQWH��QRV�FDVRV�RQGH�D�XWLOL]DomR�GR�
WHUPR�UHIRUPD�IRU�XWLOL]DGR�FRP�D�PHVPD�WRQDOLGDGH��FRQVWDUi�D�XWLOL]DomR GDV�DVSDV�
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3DUD� FRPSUHHQVmR� GDV� FLUFXQVWkQFLDV� TXH� FRQGX]LUDP� DV� FKDPDGDV� ³UHIRUPDV´�

HGXFDFLRQDLV�QR�%UDVLO��HP�HVSHFLDO�DV�UHODFLRQDGDV�j�HGXFDomR�VXSHULRU��WRUQRX�VH�QHFHVViULD�

D�FRQWH[WXDOL]DomR�GH�DVSHFWRV�GR�GHVHQYROYLPHQWR�GR�FDSLWDOLVPR�D�SDUWLU�GD�GpFDGD�GH�������

1HVWH�VHQWLGR��DERUGDPRV��QR�SULPHLUR�FDStWXOR��DV�SROtWLFDV�GH�DMXVWH�GR�(VWDGR�IUHQWH�

j�FULVH�GR�FDSLWDO��GHPRQVWUDQGR��FRP�UHIHUrQFLD�HP�,VWYiQ�0pV]iURV���������TXH��D SDUWLU�GD�

GpFDGD�GH�������R�FDSLWDOLVPR�SDVVRX�D�HQIUHQWDU�XPD�FULVH�HVWUXWXUDO��D�TXDO� WHP�DIHWDGR�DV�

UHODo}HV� VRFLDLV�GH�SURGXomR�GH�WDO� IRUPD�TXH�VHXV�HIHLWRV� WrP�DFXPXODGR�JUDQGHV�SHUGDV�j�

VRFLHGDGH�H��HP�HVSHFLDO��j�FODVVH�WUDEDOKDGRUD�

7DPEpP� DERUGDPRV� DV� WUDQVIRUPDo}HV� TXH� LQFLGLUDP� VREUH� D ULJLGH]� GR� UHJLPH� GH�

DFXPXODomR�GHQRPLQDGR�IRUGLVWD�NH\QHVLDQR�H�TXH�GHX�VXVWHQWDELOLGDGH�DR�SHUtRGR�H[SDQVLYR�

GR�FDSLWDO�DQWHV�GD�VXD�FULVH��2X�VHMD��GLDQWH�GRV� VLQDLV�GH�HVJRWDPHQWR�GR� UHJLPH� IRUGLVWD�

NH\QHVLDQR��HQWUDUDP�HP�PRYLPHQWR�QRYDV�IRUPDV�GH�UHODo}HV�VRFLDLV�GH�WUDEDOKR�SDXWDGDV�QD�

IOH[LELOL]DomR�GRV�SURFHVVRV�H�GRV�PHUFDGRV�GH�WUDEDOKR��DVVLP�FRPR�GRV�SURGXWRV�H�SDGU}HV�

GH�FRQVXPR��FXMD�GHQRPLQDomR�DWULEXtGD�SRU�'DYLG�+DUYH\��������IRL�D�DFXPXODomR�IOH[tYHO�

2� UHJLPH� GH� DFXPXODomR� IOH[tYHO� WHYH� GHVGREUDPHQWRV� TXH� DIHWDUDP� DV� HVIHUDV�

SROtWLFDV��HFRQ{PLFDV�H�LGHROyJLFDV��H�TXH�WLYHUDP�R�SDSHO�GH�WHQWDU�FRQWRUQDU�D�FULVH�LQVWDODGD�

GR�FDSLWDO��$�HVWUXWXUDomR�GHVVH�UHJLPH�RFRUUHX��HVSHFLDOPHQWH��SHOD�YLD�GD RIHQVLYD�QHROLEHUDO�

RX� QHROLEHUDOLVPR� �%(+5,1*�� ������ 0217$f2�� ������ 1(772�� ������� TXH� LQIOXHQFLRX�

GLUHWDPHQWH�RV�SDtVHV�SHULIpULFRV��HVSHFLDOPHQWH�RV�GD�$PpULFD�/DWLQD�

'HQWUH�DV�HVWUDWpJLDV�TXH�VXVWHQWDUDP�D�RIHQVLYD�QHROLEHUDO��DSRQWDPRV�FRP�GHVWDTXH�R

SURFHVVR� GH� UHHVWUXWXUDomR� SURGXWLYD� TXH�� SHOD� IOH[LELOL]DomR� GD� SURGXomR� UtJLGD�� LQFLGLX� QD�

GHVDUWLFXODomR� GH� PHFDQLVPRV� VRFLRSROtWLFRV� HVVHQFLDLV� SDUD� D� PDQXWHQomR� GR� SURFHVVR� GH�

UHSURGXomR�GD� YLGD� VRFLDO� DR� SURPRYHU� D� IOH[LELOL]DomR� GR� WUDEDOKR� H�� FRQVHTXHQWHPHQWH�� D�

GHVUHJXODPHQWDomR� GH� GLUHLWRV� WUDEDOKLVWDV�� D� GLPLQXLomR� GRV� JDVWRV� VRFLDLV�� GHQWUH� RXWURV�

IDWRUHV�

$SRQWDPRV�� WDPEpP� FRP� GHVWDTXH�� D� HVWUDWpJLD� GD� FRQWUDUUHIRUPD� GR� (VWDGR� TXH��

DWUDYpV� GH� SROtWLFDV� DGRWDGDV�� HP� JHUDO� GHVIDYRUiYHLV� j� FODVVH WUDEDOKDGRUD�� LPSXVHUDP�

PXGDQoDV� HVWUXWXUDLV� UHJUHVVLYDV�� 3DUD� %HKULQJ� H� %RVFKHWWL� �������� D� LGHLD� UHIRUPLVWD�� QR�

FRQWH[WR�TXH�LQFRUSRUD�D�RIHQVLYD�QHROLEHUDO��IRL�GHVWLWXtGD�GH�VHX�FRQWH~GR�UHGLVWULEXWLYR�GH�

YLpV�VRFLDO�GHPRFUDWD��FRPR�IRL�QD�RFDVLmR�GR�:HOIDUH�6WDWH�QD�(XURSD��QR�VHJXQGR�SyV�*XHUUD��

$OpP�GHVVDV�DXWRUDV��&RVWD��������DSRQWD�TXH�D�FRQWUDUUHIRUPD�GR�(VWDGR�RULJLQRX�VH�GH�XPD�

VpULH� GH� PXGDQoDV� QDV� UHODo}HV� LQWHUQDFLRQDLV�� TXH� HQYROYHUDP� R� FRPpUFLR� PXQGLDO� H� D�

RUJDQL]DomR�GDV�IRUoDV�SROtWLFDV HQWUH�RV�GLIHUHQWHV�SDtVHV��FRPR�XP�HOHPHQWR�GD�RUJDQL]DomR�

GH�XP�QRYR�SDGUmR�GH�SURGXomR�FDSLWDOLVWD�
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2�SDSHO� TXH�RV�RUJDQLVPRV� ILQDQFHLURV� LQWHUQDFLRQDLV� H[HUFHP� VREUH� RV�(VWDGRV� QRV�

SDtVHV�SHULIpULFRV�WDPEpP�IRL�DERUGDGR�QR�SULPHLUR�FDStWXOR��)RUDP�DQDOLVDGRV��R�FRQMXQWR�GH�

LQVWLWXLo}HV� TXH� FRPS}HP� R� %DQFR� 0XQGLDO� �%0��� R� %DQFR� ,QWHUDPHULFDQR� GH�

'HVHQYROYLPHQWR� �%,'�� H�R�)XQGR�0RQHWiULR� ,QWHUQDFLRQDO� �)0,��� DV� SRVWXUDV� DGRWDGDV� DR�

FRQFHGHU�HPSUpVWLPRV�DRV�SDtVHV�FRP�QHFHVVLGDGHV�ILQDQFHLUDV�LPSRVWDV�FRPR�FRQWUDSDUWLGD��

GHQWUH�HODV�D�LPSOHPHQWDomR�GH�XP�FRQMXQWR�GH�³UHIRUPDV´�HVWUXWXUDLV�H�VHWRULDLV��7DLV�UHIRUPDV�

LQFLGHP�HP�PXGDQoDV�QDV�OHJLVODo}HV�H�FRQGX]HP�j�LPSOHPHQWDomR�GH�SROtWLFDV�TXH�IDYRUHoDP�

R�FDSLWDO�LQWHUQDFLRQDO�

&RP�HVVHV�HOHPHQWRV��FRQVLGHUDPRV�SRVVtYHO�DSUHVHQWDU�D�SROtWLFD�GH�DMXVWH�GR�(VWDGR�

QD� UHDOLGDGH� EUDVLOHLUD�� GDQGR� FHQWUDOLGDGH� j� FRQWUDUUHIRUPD� GR� (VWDGR� FRPR� HVWUDWpJLD�

SURPRYLGD�SHOD�RIHQVLYD�QHROLEHUDO��LQLFLDGD�DQWHV��SRUpP��LPSOHPHQWDGD�GXUDQWH�RV�JRYHUQRV�

)+&� H� PDQWLGD� QRV� JRYHUQRV� GH� /XOD� GD� 6LOYD��1HVVH� FRQWH[WR�� QR� JRYHUQR� )+&�� R� 3ODQR�

'LUHWRU�GD�5HIRUPD�GR�$SDUHOKR�GR�(VWDGR�H�D� UHIRUPD�DGPLQLVWUDWLYD� LPSOHPHQWDGD�FRP�D�

MXVWLILFDWLYD� GH� WRUQDU� R� (VWDGR�PDLV� HILFLHQWH�� EXVFRX� GLPLQXLU� R� VHX� WDPDQKR� DWUDYpV� GDV�

SULYDWL]Do}HV H�GD�WUDQVIRUPDomR�GH�DOJXQV�GH�VHXV�VHWRUHV�HP�2UJDQL]Do}HV�6RFLDLV���3RU�PHLR�

GD� FKDPDGD� SXEOLFL]DomR�� HVVHV� VHWRUHV� SDVVDULDP� D� SUHVWDU� VHUYLoRV� FRQVLGHUDGRV� QmR�

H[FOXVLYRV�GR�(VWDGR��FRP�D�SDUWLFLSDomR�GD�LQLFLDWLYD�SULYDGD���

$SHVDU�GH�QmR�WHU�VLGR�QRVVR�REMHWLYR�FRPSDUDU�RV�JRYHUQRV�GH�)+&�H�/XOD�GD�6LOYD��

TXDQGR�IRL�SRVVtYHO��GHPRQVWUDPRV�TXH�R�VHJXQGR�IRL�PDUFDGR�SRU�UXSWXUDV�H�SRU�FRQWLQXLGDGHV�

HP�UHODomR�DR�SULPHLUR��2EVHUYRX�VH�TXH�DR�PHVPR�WHPSR�HP�TXH�R�JRYHUQR�/XOD�GD�6LOYD�

DYDQoRX�QD�LPSOHPHQWDomR�GH�SURJUDPDV�VRFLDLV�FRPSHQVDWyULRV��TXH�LPSDFWDUDP�QD�YLGD�GH�

SDUFHOD� GD� SRSXODomR�� D� IH]� SRU�PHLR� GH� DOLQKDPHQWRV� FRP�DV� IUDo}HV� GD� FODVVH� EXUJXHVD� H�

VHJXLQGR� DV� RULHQWDo}HV� GRV� RUJDQLVPRV� LQWHUQDFLRQDLV� QR� GHVHQYROYLPHQWR� GD� RIHQVLYD�

QHROLEHUDO��

1R� VHJXQGR� FDStWXOR�� GHPRQVWUDPRV� RV� SDUDGR[RV� SUHVHQWHV� QD� SROtWLFD� GH� HGXFDomR�

VXSHULRU�GHVHQYROYLGD�QR�JRYHUQR�/XOD�GD�6LOYD��$�DQiOLVH�DSUHVHQWDGD�SRVVLELOLWRX��DR�PHVPR�

WHPSR��GHPRQVWUDU�TXH��QHVVH�SHUtRGR��RFRUUHX�R�DYDQoR�GDV� LQVWLWXLo}HV�SULYDGDV� GH�HQVLQR�

VXSHULRU�� LPSXOVLRQDGDV� SHOR� ILQDQFLDPHQWR� S~EOLFR�� DWUDYpV� GD� DPSOLDomR� GR� )XQGR� GH�

)LQDQFLDPHQWR� (VWXGDQWLO� �),(6�� H� GD� FULDomR� GR� 3URJUDPD� 8QLYHUVLGDGH� SDUD� 7RGRV�

�35281,���H�IRUDP�UHWRPDGRV�RV�LQYHVWLPHQWRV QDV�,QVWLWXLo}HV�)HGHUDLV�GH�(QVLQR 6XSHULRU�

�,)(6���DSyV�XP�SHUtRGR�GH�LQWHQVR�VXFDWHDPHQWR�TXH�SHUSDVVRX��SULQFLSDOPHQWH��R�JRYHUQR�

)+&�

2� 3URJUDPD� GH� $SRLR� D� 3ODQRV� GH� 5HHVWUXWXUDomR� H� ([SDQVmR� GDV� 8QLYHUVLGDGHV�

)HGHUDLV��5(81,���LQVWLWXtGR�SHOR�'HFUHWR�Q���������GH����GH�DEULO�GH�������%5$6,/������D���
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DGTXLULX� FHQWUDOLGDGH� QR� TXH� GL]� UHVSHLWR� jV� XQLYHUVLGDGHV� IHGHUDLV�� 2� REMHWLYR� GR� 5(81,�

GHILQLX�VH�HP�³FULDU�FRQGLo}HV�SDUD�D�DPSOLDomR�GR�DFHVVR�H�SHUPDQrQFLD�QD�HGXFDomR�VXSHULRU��

QR�QtYHO�GH�JUDGXDomR��SHOR�PHOKRU�DSURYHLWDPHQWR�GD�HVWUXWXUD�ItVLFD�H�GH�UHFXUVRV�KXPDQRV�

H[LVWHQWHV�QDV�XQLYHUVLGDGHV�IHGHUDLV´��%5$6,/������D��S������3DUD�LVVR��SUHYLD�VH�R�UHSDVVH�GH�

UHFXUVRV� ILQDQFHLURV� jV� XQLYHUVLGDGHV� TXH� DGHULVVHP� DR� SURJUDPD�� GHVWLQDGRV� DR� FXVWHLR� H�

LQYHVWLPHQWR�� UHTXHUHQGR�� FRPR� FRQWUDSDUWLGD�� D� HOHYDomR� GD� WD[D� GH� FRQFOXVmR� PpGLD� GRV�

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

FXUVRV� WDPEpP� SUHVHQFLDLV� SRU� SURIHVVRU� SDUD� GH]RLWR�� $� DQiOLVH� QD� LPSOHPHQWDomR� GHVVH�

SURJUDPD�GHPRQVWURX�TXH�QHOH� VH�HQFRQWUDP�VLQDLV�GH�DPELJXLGDGH�TXDQWR�DRV�UHVXOWDGRV�H�

TXDQWR�DRV�REMHWLYRV�SURSRVWRV�

'H�RXWUR�PRGR��IRL�LQVWLWXtGD�D�/HL�GH�,QRYDomR�7HFQROyJLFD��DWUDYpV�GD�/HL�Q����������

GH���GH�GH]HPEUR�GH�������%5$6,/������D���TXH�SHUPLWLX�D�WUDQVIHUrQFLD�GH�WHFQRORJLD�GDV�

XQLYHUVLGDGHV� SDUD� HPSUHVDV� SULYDGDV� DWUDYpV� GD� VXD� LQFXEDomR� QR� HVSDoR� S~EOLFR��

FDUDFWHUL]DQGR�VH� FRPR� YHQGD� GH� VHUYLoRV� HGXFDFLRQDLV�� QD� IRUPD� GH� FXUVRV�� SHVTXLVDV� H�

DVVHVVRULDV�GHVWLQDGDV�D�DWHQGHU�jV�GHPDQGDV�SULYDGDV�GDV�HPSUHVDV�IUHQWH�jV�QHFHVVLGDGHV�GR�

PHUFDGR�

1R� WHUFHLUR� FDStWXOR�� RV� HVWXGRV� IRUDP� GHGLFDGRV� DR� kPELWR� GD� 8QLYHUVLGDGH�

7HFQROyJLFD� )HGHUDO� GR� 3DUDQi� �87)35��� RQGH� GHOLPLWDPRV� QRVVR� REMHWR� GD� SHVTXLVD�� $�

87)35�WHYH�VXD�FULDomR�DWUDYpV�GD�/HL�Q����������GH���GH�RXWXEUR�GH�������%5$6,/������D���

TXH�WUDQVIRUPRX�R�HQWmR�&HQWUR�)HGHUDO�GH�(GXFDomR�7HFQROyJLFD�GR�3DUDQi��&()(7�35��HP�

XQLYHUVLGDGH�� 3RU� LVVR�� FRQVLGHURX�VH� QHFHVViULR� UHVJDWDU� R� FRQWH[WR� VyFLR�KLVWyULFR� GD�

LQVWLWXLomR�� FULDGD� HP������� FRPR�(VFROD� GH�$SUHQGL]HV�$UWtILFHV� GH�&XULWLED� H� SDVVRX�SRU�

GLYHUVDV� PXGDQoDV�� WRUQDQGR�VH�� QR� ILQDO� GH� GpFDGD� GH� ������ R� &()(7�35�� H� HP� ������ D�

87)35��

$SUHVHQWDPRV�DV�FDUDFWHUtVWLFDV�H�D�RUJDQL]DomR�LQVWLWXFLRQDO�GD�87)35�D�SDUWLU�GD�VXD�

FRQVWLWXLomR� HQTXDQWR� XQLYHUVLGDGH�� UHFRUUHQGR DRV� GRFXPHQWRV� LQVWLWXFLRQDLV� TXH� D� UHJHP��

FRPR�R�3URMHWR�3ROtWLFR�3HGDJyJLFR�,QVWLWXFLRQDO�GD�87)35�33,��87)35������D���R�3ODQR�GH�

'HVHQYROYLPHQWR� ,QVWLWXFLRQDO� GD� 87)35�3',� �87)35�� ������� (VWDWXWR� GD� 8QLYHUVLGDGH�

7HFQROyJLFD� )HGHUDO� GR� 3DUDQi� �87)35�� ����D��� R� 5HJLPHQWR� *HUDO� GD� 87)35� �87)35��

����E��H�R�5HJLPHQWR�GRV�&DPSL�GD�87)35��87)35������F���7HQWDPRV�GHPRQVWUDU��QHVVH�

SRQWR�� FRPR� VH� Gi� D� HVWUXWXUDomR� VXD� DGPLQLVWUDWLYD�� DV� 3Uy�5HLWRULDV�� RV� FRQVHOKRV�

GHOLEHUDWLYRV�� WDQWR� QD� LQVWLWXLomR�� FRPR� QR� kPELWR� GRV�&DPSL�� $OpP� GLVVR�� GHPRQVWUDPRV�

DOJXPDV�FDUDFWHUtVWLFDV�GR�SHUILO�GRV�DOXQRV�TXH�HVWXGDP�QD�XQLYHUVLGDGH��3XGHPRV�REVHUYDU��



Ϯϭ

QHVVHV�HVWXGRV��D� WHQGrQFLD�DR� IRUWDOHFLPHQWR�GR�HPSUHHQGHGRULVPR�H�D�SUR[LPLGDGH�FRP�R�

HPSUHVDULDGR��TXH�VH�WRUQDUDP�LPSHUDQWHV�QD�UHIHULGD�LQVWLWXLomR��

$SyV�D�DERUGDJHP�D�UHVSHLWR�GRV�GRFXPHQWRV�LQVWLWXFLRQDLV�GD�87)35��DGHQWUDPRV�QD�

DQiOLVH�GR�&DPSXV�&DPSR�0RXUmR��87)35�&0���RQGH�IRUDP�DSUHVHQWDGRV�RV�UHVXOWDGRV�GD�

SHVTXLVD�HPStULFD�UHDOL]DGD��3URFXUDPRV�GHPRQVWUDU��DWUDYpV�GH�XP�FRQMXQWR�GH�GDGRV��FRPR�

VH�GHX�D�H[SDQVmR�GD�87)35�&0��2V�GDGRV�FROHWDGRV�IRUDP�RUJDQL]DGRV��SULQFLSDOPHQWH��QD�

IRUPD�GH�WDEHODV�H�GH�DFRUGR�FRP�RV�WHPDV�GHILQLGRV�SDUD�FRPSURYDU�D�H[SDQVmR�GD�87)35�

&0�QR�SHUtRGR�LQGLFDGR�

3DUD�GHPRQVWUDU�RV�UHIOH[RV�GR�5(81,�QD�H[SDQVmR�GD�XQLYHUVLGDGH��GH�DFRUGR�FRP�D�

GHOLPLWDomR�GR�QRVVR�REMHWR��IRL�UHDOL]DGD�D�FROHWD�GH�GDGRV�GDV�VHJXLQWHV�iUHDV�GD�87)35�&0��

D�� H[WHQVmR�� DSRLR� WHFQROyJLFR� H� HPSUHHQGHGRULVPR�� E�� UHFXUVRV� ILQDQFHLURV�� F�� DOXQRV�

UHJXODUHV�PDWULFXODGRV�H�FXUVRV�RIHUWDGRV��G��UHFXUVRV�KXPDQRV��H��DVVLVWrQFLD�HVWXGDQWLO��

6HSDUDGRV� SRU� VXELWHQV��RV� GDGRV� D� UHVSHLWR� GH� FDGD� XP�GRV� WHPDV� DERUGDGRV� IRUDP�

FRQWH[WXDOL]DGRV�� DSUHVHQWDQGR�VH� DV� FRQVLGHUDo}HV� D� UHVSHLWR� GRV� LPSDFWRV� FDXVDGRV� SHOD�

LPSOHPHQWDomR�GR�5(81,�

1R�GHFRUUHU�GR�GHVHQYROYLPHQWR�GR�WUDEDOKR�EXVFRX�VH�FRQVHUYDU�QRVVD�RSomR�WHyULFD�

YLQFXODGD� j� WHRULD� VRFLDO� GH� 0DU[�� FRPSUHHQGHQGR� D� WHRULD� FRPR� ³D� UHSURGXomR� LGHDO� GR�

PRYLPHQWR� UHDO� GR� REMHWR� SHOR� VXMHLWR� TXH� SHVTXLVD� SHOD� WHRULD�� R� VXMHLWR� UHSURGX]� HP� VHX�

SHQVDPHQWR�D�HVWUXWXUD�H�D�GLQkPLFD�GR�REMHWR�GH�SHVTXLVD´���1(772��������S��������

2�SURMHWR� GH� SHVTXLVD� FRQWRX� FRP�D� DSURYDomR�GR�&RPLWr� GH�eWLFD� HP�3HVTXLVD� GD�

8QLYHUVLGDGH�(VWDGXDO�GR�2HVWH�GR�3DUDQi��3DUD�D�HODERUDomR�GR�UHIHUHQFLDO�WHyULFR��UHFRUUHPRV�

j�SHVTXLVD�ELEOLRJUiILFD��FXMD�³ILQDOLGDGH�p�FRORFDU�R�SHVTXLVDGRU�HP�FRQWDWR�GLUHWR�FRP�WXGR�

DTXLOR� TXH� IRL� HVFULWR� VREUH� GHWHUPLQDGR� DVVXQWR�� FRP�R�REMHWLYR� GH� SHUPLWLU� DR� FLHQWLVWD� R�

UHIRUoR�SDUDOHOR�QD�DQiOLVH�GH�VXDV�SHVTXLVDV�RX�PDQLSXODomR�GH�VXDV�LQIRUPDo}HV´��0$5&21,�

H�/$.$726�� ������ S�� �����$�SHVTXLVD� ELEOLRJUiILFD� H[HUFHX�PDLV� SHVR� QRV� GRLV� SULPHLURV�

FDStWXORV�� TXDQGR� EXVFDPRV� HOXFLGDU� R� GHVHQYROYLPHQWR� FDSLWDOLVWD� GDV� ~OWLPDV� GpFDGDV� GR�

VpFXOR� ;;� H� QHOH� FRPSUHHQGHU� H� FRQWH[WXDOL]DU� DV� SROtWLFDV� GH� DMXVWH� GR� (VWDGR�� WDQWR� QR�

PRYLPHQWR�GR�FDSLWDO�QR�VHX�WRGR��FRPR�QD�UHDOLGDGH�EUDVLOHLUD��7DPEpP�UHFRUUHPRV�j�SHVTXLVD�

ELEOLRJUiILFD� SDUD� FRPSUHHQGHU� R� SURFHVVR� GH� H[SDQVmR� GD� HGXFDomR� VXSHULRU� QR�%UDVLO�� GH�

IRUPD� D� YHULILFDU� DV� LQIOXrQFLDV� TXH� GHWHUPLQDUDP�RV� FDPLQKRV� SHUFRUULGRV� SHOR�(VWDGR� HP�

UHODomR� jV� XQLYHUVLGDGHV�� 3DUD� LVVR�� UHFRUUHPRV� D� DXWRUHV� FRP� SURGXo}HV� FLHQWtILFDV�

UHODFLRQDGDV� DR� GHVHQYROYLPHQWR� GDV� SROtWLFDV� GH� DMXVWH� YROWDGDV� SDUD� D� HGXFDomR� VXSHULRU��

HVSHFLDOPHQWH�QRV�JRYHUQRV�/XOD�GD�6LOYD��5HFRUUHPRV��SRU�ILP��D�XP�FRQMXQWR�GH�GRFXPHQWRV�

JRYHUQDPHQWDLV��FRPR�/HLV��'HFUHWRV�H�3RUWDULDV�TXH�UHJLVWUDP�D�SROtWLFD�HVWXGDGD�QR�SHUtRGR�
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SHVTXLVDGR� H� H[SUHVVDP� R� PRYLPHQWR� VyFLR�KLVWyULFR� TXH� VH� WHQWRX� DERUGDU� QR� SUHVHQWH�

WUDEDOKR�

3DUD�D�SHVTXLVD�HPStULFD��TXH�VH�FRQVWLWXLX��HVSHFLDOPHQWH��HP�YHULILFDU�D�RUJDQL]DomR�

DGPLQLVWUDWLYD�H�R�FUHVFLPHQWR�GD�87)35�&0�� UHSUHVHQWDGRV�QRV�GDGRV�UHODWLYRV�DRV�WHPDV�

TXH� IRUDP� DFLPD� HOHQFDGRV�� XWLOL]DPRV� D� SHVTXLVD� GRFXPHQWDO� RX� GH� IRQWHV� SULPiULDV�

�0$5&21,�H�/$.$726��������SDUD�D�LQYHVWLJDomR�

2V�GDGRV�TXDQWLWDWLYRV�FROHWDGRV�DWUDYpV�GD�SHVTXLVD�GRFXPHQWDO�VREUH�D�87)35�&0�

IRUDP�RUJDQL]DGRV��FRPR�Mi�FLWDPRV�DFLPD��HP�WDEHODV�H��TXDQGR�QHFHVViULR��QR�GHFRUUHU�GR�

WH[WR�� )RUDP� XWLOL]DGRV� SDUD� D� FROHWD�� RV� GRFXPHQWRV� RILFLDLV� LQVWLWXFLRQDLV� GD� 87)35��

GHQRPLQDGRV� 5HODWyULRV� GH� *HVWmR� GD� 87)35� FRUUHVSRQGHQWHV� DRV� DQRV� GH� ����� D� �����

�87)35��������87)35������G��87)35�����D�H�87)35������E��UHVSHFWLYDPHQWH���RV�TXDLV�

RIHUHFHP��DQXDOPHQWH��UHODWyULRV�GR�GHVHQYROYLPHQWR�GH�WRGDV�DV�Do}HV�GD�87)35��$�RSomR�

SRU�LQLFLDU�D�FROHWD�GRV�GDGRV�GR�DQR�GH������± DQWHULRU�DR�DQR�GD�LPSODQWDomR�GR�5(81,�QD�

XQLYHUVLGDGH�± WHYH� FRPR�REMHWLYR� YLVXDOL]DU� RV� LPSDFWRV� GD� DPSOLDomR� QR� SULPHLUR� DQR�GH

YLJrQFLD� GR� 5(81,� QD� XQLYHUVLGDGH� ������� HP� UHODomR� DR� SHUtRGR� DQWHULRU�� $� RSomR� SHOD�

GHOLPLWDomR�GR�DQR�GH������GHX�VH�SHOR�IDWR�GH�WHU�PDUFDGR�R�ILP�GR�VHJXQGR�PDQGDWR�GH�/XOD�

GD�6LOYD��R�TXDO�GHOLPLWRX�R�SHUtRGR�GH�QRVVD�SHVTXLVD��(VVH��SRUWDQWR��IRL�R UHFRUWH�WHPSRUDO�

GR�WUDEDOKR��&RQVLGHUDPRV�TXH�VH�IRVVH�OHYDGR�HP�FRQWD�R�~OWLPR�DQR�GH�YLJrQFLD�GR�5(81,�

HP�UHODomR�j�87)35���������RV�GDGRV�SRGHULDP�RIHUHFHU�PHOKRUHV�FRQGLo}HV�SDUD�D�DQiOLVH�GD�

H[SDQVmR�GD�87)35�&0��(QWUHWDQWR��LVVR�UHTXHUHULD�DGHQWUDU QR�SHUtRGR�GR�*RYHUQR�GH�'LOPD�

5RXVVHI�� LQLFLDGR�HP�������,VVR�WRPDULD�XPD�DPSOLWXGH�j�TXDO��QHVWH�PRPHQWR��H[WUDSROD�RV�

OLPLWHV�GD�SUHVHQWH�SHVTXLVD�

$OpP� GLVVR�� UHFRUUHPRV� DRV� UHODWyULRV� LQWHUQRV� GRV� VHWRUHV� TXH� FRUUHVSRQGHP� DRV�

UHVSHFWLYRV� WHPDV� HOHQFDGRV� DQWHULRUPHQWH�� (P� DOJXQV� FDVRV�� DSHVDU� GD� SXEOLFLGDGH� GDV�

LQIRUPDo}HV�� R� DFHVVR� jV� IRQWHV� GH� LQIRUPDo}HV� GH� GHWHUPLQDGRV� VHWRUHV� HUD� UHVWULWR� DRV�

VHUYLGRUHV�QHOHV�ORWDGRV��1HVVHV�FDVRV��DV�REWLYHPRV�SRU�LQWHUPpGLR�GHVVHV�VHUYLGRUHV��RV�TXDLV�

UHSDVVDUDP RV�GDGRV�VROLFLWDGRV��FRQILUPDQGR�R�FRPSURPLVVR�pWLFR�FRP�D�SHVTXLVD�

&RP� RV� GDGRV� FROHWDGRV� HVSHUD�VH�� DWUDYpV� GD� DQiOLVH� TXDOLWDWLYD�� DSRLDGRV� QDV�

FRQVWUXo}HV�GH�EDVH�WHyULFD�UHDOL]DGDV��FRPSUHHQGHU��DOpP�GD�H[SDQVmR�HP�WHUPRV�TXDQWLWDWLYRV�

GD�87)35�&0� R�VHX�VLJQLILFDGR�QD�FRQMXQWXUD�TXH�VH�HQFRQWUD�R�GHVHQYROYLPHQWR�FDSLWDOLVWD��

FRQVLGHUDQGR�DV�FRQWUDGLo}HV�H[SUHVVDGDV�GLFRWRPLFDPHQWH�DWUDYpV�GD�DPSOLDomR�GR�DFHVVR�j�

HGXFDomR�VXSHULRU�SHOD�H[SDQVmR�GDV�XQLYHUVLGDGHV�IHGHUDLV��H�R�FUHVFLPHQWR��DR�PHVPR�WHPSR��

GRV�PHFDQLVPRV�GH�SULYDWL]DomR�GHVVH�QtYHO�GH�HQVLQR�
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���32/Ë7,&$6�'(�$-867(�'2�(67$'2�)5(17(�¬�&5,6(�'2�&$3,7$/

$�SURSRVWD�GH�HVWXGDU�D�8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi��87)35��SRU�PHLR�

GD� DQiOLVH� GD� UHDOLGDGH� GR� &DPSXV� &DPSR� 0RXUmR� �87)35�&0��� GXUDQWH� RV� SHUtRGRV�

GHOLPLWDGRV��WUD]�FRPR�SUHPLVVD�FRQVLGHUDU�R�SURFHVVR�GH�H[SDQVmR�GD�HGXFDomR�VXSHULRU�QR�

%UDVLO� GXUDQWH� RV� JRYHUQRV� GH� /XL]� ,QiFLR� /XOD� GD� 6LOYD� H� D� VXD� UHODomR� FRP� DV� FKDPDGDV�

³UHIRUPDV´� HGXFDFLRQDLV� SUHVHQWHV� QHVVH� SHUtRGR��(QWUHWDQWR�� SDUD� WDO� DQiOLVH�� H[LJH�VH� XPD�

FRPSUHHQVmR� PDLV� DPSOLDGD�� TXH� SHUSDVVH� R� WHPSR� KLVWyULFR� H� RV� FRQWH[WRV� HFRQ{PLFRV��

SROtWLFRV� H� VRFLDLV� TXH� DWUDYHVVDUDP� DV� ~OWLPDV� GpFDGDV� H� IRUDP� SDUWH� LQWUtQVHFD� GR�

GHVHQYROYLPHQWR�FDSLWDOLVWD�

$� SDUWLU� GD� GpFDGD� GH� ������ VHJXQGR� ,VWYiQ 0pV]iURV� �������� R� FDSLWDOLVPR� YHP�

H[SHULPHQWDQGR�D� VXD�PDLV� LQWHQVD�FULVH��D�TXDO� FKDPD�GH�FULVH�HVWUXWXUDO�GR�FDSLWDO��6HQGR�

DVVLP��SUHWHQGH�VH�DERUGDU��QHVWH�FDStWXOR��VREUH�R�FRQMXQWR�GH�HVWUDWpJLDV�TXH�R�FDSLWDO� WHP�

GHVHQYROYLGR�QR�VHQWLGR�GH�WHQWDU�FRQWRUQDU�D�UHIHULGD�FULVH��

(P�PHLR�jV�HVWUDWpJLDV�GHVHQYROYLGDV�QHVVH�FRQWH[WR��JDQKRX�GHVWDTXH�R�SURFHVVR�GH�

DMXVWHV�QHROLEHUDLV�GR�(VWDGR�jV�QHFHVVLGDGHV�GR�FDSLWDO��FRPSUHHQGLGR� QHVVD�SHVTXLVD� FRPR�

FRQWUDUUHIRUPD� jTXHODV� QHFHVViULDV� DR� (VWDGR� EUDVLOHLUR� QD� RFDVLmR� GH� VDtGD� GD� GLWDGXUD��

7HQWDUHPRV��GHVWH�PRGR� FDUDFWHUL]DU��SULPHLUDPHQWH� R�FRQWH[WR�DPSOR�GD�FULVH�GR�FDSLWDO�H��

QXP�VHJXQGR�PRPHQWR�� LQVHULGR�QD�SDUWLFXODULGDGH�EUDVLOHLUD��HVSHFLDOPHQWH�QR�SHUtRGR�TXH�

SHUSDVVD RV� JRYHUQRV� GH� )HUQDQGR� +HQULTXH� &DUGRVR� �)+&�� H� /XL]� ,QiFLR� /XOD� GD� 6LOYD��

(QWHQGHPRV�TXH��GHVWD�PDQHLUD��VHUi�SRVVtYHO�DERUGDU�FRP�PDLRU�SUR[LPLGDGH�DV�³UHIRUPDV´�

HGXFDFLRQDLV�H��GH�IRUPD�DLQGD�PDLV�HVSHFtILFD��DV�³UHIRUPDV´�UHODFLRQDGDV�j�HGXFDomR�VXSHULRU��

(VVD�RSomR�HQFRQWUD�UHVSDOGR�QD�FRQFHSomR�GH�.iWLD�/LPD��TXH�H[S}H�

>���@� $V� UHIRUPXODo}HV� TXH� HVWmR� VHQGR� UHDOL]DGDV� QD� HGXFDomR� VXSHULRU�
EUDVLOHLUD�Vy�SRGHP�VHU�DSUHHQGLGDV�HP�VXDV�P~OWLSODV�GHWHUPLQDo}HV�TXDQGR�
LQVHULGDV� QD� DQiOLVH� GH� FDGD� SURMHWR� HFRQ{PLFR�SROtWLFR� PDLV� DPSOR� H��
HVSHFLDOPHQWH�� GD� UHIRUPD� GR� (VWDGR� HP� FXUVR� QR� %UDVLO� GHVGH� R� ILQDO� GR�
VpFXOR�SDVVDGR��UHDOL]DQGR�XP�PRYLPHQWR�GH�FRQWLQXLGDGHV�H�QRYLGDGHV�HP�
UHODomR�j�UHIRUPXODomR�GD�HGXFDomR�VXSHULRU�HIHWLYDGD�SHOR�UHJLPH�EXUJXrV�
PLOLWDU��LQVWDXUDGR�QR�%UDVLO�HP�������/,0$��������S�����

$�DQiOLVH�GDV�³UHIRUPDV´�HGXFDFLRQDLV�H��GH�IRUPD�PDLV�HVSHFtILFD��jV�TXH�DWLQJLUDP�D�

HGXFDomR�VXSHULRU�± H�TXH�WRPDP�FHQWUDOLGDGH�QHVWH�WUDEDOKR�SDUD�D�FRPSUHHQVmR�GD�H[SDQVmR�

GDV�,QVWLWXLo}HV�)HGHUDLV�GH�(QVLQR�6XSHULRU��,)(6��±��HVSHFLDOPHQWH�QR�JRYHUQR�GH�/XOD�GD�

6LOYD��VHUmR�DERUGDGDV�QR�VHJXQGR�FDStWXOR��XPD�YH]�TXH�VH�SUHWHQGH�ID]HU�XPD�DSUR[LPDomR�

PDLV�PLQXFLRVD�FRP�RV�VHXV�LPSDFWRV�QDV�XQLYHUVLGDGHV�IHGHUDLV�
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$� GpFDGD� GH� ����� IRL� PDUFDGD� SHOD� HPHUJrQFLD� GH� WUDQVIRUPDo}HV� VRFLHWiULDV� TXH�

GHWHUPLQDUDP�LQIOH[}HV�VLJQLILFDWLYDV�QR�GHVHQYROYLPHQWR�GD�VRFLHGDGH�FDSLWDOLVWD�QDV�GpFDGDV�

TXH� VH� VHJXLUDP�� $� RFLRVLGDGH� GR� VHWRU� SURGXWLYR� H� R� H[FHVVR� GH� HVWRTXHV� GH�PHUFDGRULDV�

UHJLVWURX�XP�SHUtRGR�GH�GHFOtQLR�QD�OXFUDWLYLGDGH��LQWHUURPSHQGR�R�ORQJR�SHUtRGR�GH�H[SDQVmR�

GR� 3yV�6HJXQGD�*XHUUD��7UDWD�VH� GH� XP� SHUtRGR�RQGH� R�PRGR� GH� SURGXomR� FDSLWDOLVWD� WHP�

YLYHQFLDGR�XP�FLFOR�DR�TXDO�(UQHVW�0DQGHO��������FKDPRX�GH�RQGD�ORQJD�UHFHVVLYD���

2�UHIHULGR�DXWRU�DILUPD TXH�R�FDSLWDOLVPR��HP�QtYHO�LQWHUQDFLRQDO���DOpP�GH�PRYLPHQWRV�

FtFOLFRV�PDLV�FXUWRV��GH���RX����DQRV���SDVVD�SRU�SHUtRGRV�PDLV�ORQJRV��RQGDV�ORQJDV���RV�TXDLV�

SRGHP� VHU� VXEGLYLGLGRV� HP� GXDV� IDVHV�� D� SULPHLUD�� VHPSUH� LQDXJXUDGD� SRU� UHYROXo}HV�

WHFQROyJLFDV� R�TXH�DFDUUHWD�UHHVWUXWXUDo}HV�QRV�ORFDLV�GH�SURGXomR�H�H[LJHP�TXH�VHMDP�IHLWDV�

RXWUDV�PXGDQoDV�SUHOLPLQDUHV�GRV�QRYRV�PHLRV�GH�SURGXomR��(VVD�IDVH�UHVXOWD�QD�DPSOLDomR�GD�

WD[D�GH�OXFURV�H�QD�DFXPXODomR�DFHOHUDGD��

¬�PHGLGD�TXH�HVVDV�QRYDV�WHFQRORJLDV�VH�XQLYHUVDOL]DP��GLVVHPLQDQGR�VH�SRU�WRGRV�RV�

UDPRV�GH�SURGXomR��FULDP�VH�DV� EDVHV�TXH� UHVXOWDP�QD�VHJXQGD� IDVH�� QD�TXDO� VH� UHJLVWUDP� D�

TXHGD�GRV�OXFURV�H�XPD�JUDGDWLYD�GHVDFHOHUDomR�GD�DFXPXODomR��FRP�LPSDFWRV�QmR�Vy�QD�HVIHUD�

GD�SURGXomR��PDV�QD�SUySULD�UHSURGXomR�GD�YLGD�KXPDQD�

2�PHVPR�DXWRU�LGHQWLILFD�TXDWUR�FLFORV��RQGDV�ORQJDV��DR�ORQJR�GR�PRGR�GH�SURGXomR�

FDSLWDOLVWD�����D�RQGD�ORQJD�GD�SUySULD�5HYROXomR�,QGXVWULDO��TXH�VH�HVWHQGHX�GXUDQWH�R�ORQJR�

SHUtRGR�HQWUH�R� ILP�GR�VpFXOR�;9,,,�H�D�FULVH�GH������ PDUFDGR�SHOD�JUDGDWLYD�GLIXVmR��SRU�

WRGRV� RV� SULQFLSDLV� UDPRV� LQGXVWULDLV� GD� PiTXLQD� D� YDSRU� GH� IDEULFDomR� DUWHVDQDO� H�

PDQXIDWXUHLUD�����D�RQGD�ORQJD�GD�SULPHLUD�UHYROXomR�WHFQROyJLFD��TXH�FRPSUHHQGHX�R�SHUtRGR�

HQWUH������H�D�GpFDGD�GH����GR�VpFXOR�;,;��(VVH�SHUtRGR�FDUDFWHUL]RX�VH�SHOD�JHQHUDOL]DomR�GD�

PiTXLQD�D�YDSRU�GH�IDEULFDomR�PHFkQLFD�FRPR�D�SULQFLSDO�PiTXLQD�PRWUL]���� D�RQGD�ORQJD�GD�

VHJXQGD� UHYROXomR� WHFQROyJLFD�� HQWUH� ����� H� D� 6HJXQGD� *XHUUD� 0XQGLDO�� PDUFDGD� SHOD�

DSOLFDomR� JHQHUDOL]DGD� GRV� PRWRUHV� PRYLGRV� D� HOHWULFLGDGH� H� D� FRPEXVWmR�� HVSUDLDQGR�VH� D�

WRGRV�RV�UDPRV�GD�LQG~VWULD��H����D�RQGD�ORQJD�GD�WHUFHLUD�UHYROXomR�WHFQROyJLFD���TXH�WHYH�LQtFLR�

HP� ������ QD� $PpULFD� GR�1RUWH�� H� QR� SyV�6HJXQGD�*XHUUD� ������������� QRV� GHPDLV� SDtVHV�

ϯ$�H[LVWrQFLD�GHVVD�WHUFHLUD�UHYROXomR�WHFQROyJLFD�p�FRQWHVWDGD�QD�SUySULD�DSUHVHQWDomR�IHLWD�SRU�3DXO�6LQJHU�GD�
REUD� GR� DXWRU� WUDGX]LGD� SDUD� DR� %UDVLO� GR� OLYUR� ³2�&DSLWDOLVPR� 7DUGLR´� �0$1'(/�� ������� 3DXO� 6LQJHU� WUD]�
DSRQWDPHQWRV�TXH�FRPSURYDP�TXH��QHVWH�SRQWR��0DQGHO�GHPRQVWURX�DOJXQV�HTXtYRFRV�DR�VXSHUYDORUL]DU�R�DYDQoR�
WHFQROyJLFR� LPHGLDWR� DSyV� D� 6HJXQGD�*XHUUD�0XQGLDO�� DWULEXLQGR�R� XP� GHVHQYROYLPHQWR�PDLV� UiSLGR� H�PDLV�
DEUDQJHQWH� GR� TXH� UHDOPHQWH� R� IRL� QD� pSRFD� ± PLVWXUDQGR� UDPRV� RQGH� KRXYH� JUDQGH� DXPHQWR� GH� SURGXomR�
GHFRUUHQWHV� GD� DXWRPDomR� FRP� RXWURV� �DJULFXOWXUD�� SRU� H[HPSOR�� RQGH� KRXYH� R� SURFHVVR� GH� PHFDQL]DomR�� H�
DSRQWDQGR�D�JUDGDWLYD�XWLOL]DomR�GH�HQHUJLD�QXFOHDU�QD�SURGXomR�LQGXVWULDO��IDWR�TXH��FRQIRUPH�D�SUySULD�KLVWyULD�
PRVWUD��WHP�VXD�XWLOL]DomR�OLPLWDGD�D�SRXFRV�UDPRV�SURGXWLYRV��(QWUHWDQWR��HVVHV�HTXtYRFRV��DSRQWD�3DXO�6LQJHU��
QmR�GHSUHFLDP�D�SHUFHSomR�GH�0DQGHO�GH�TXH�D�SURVSHULGDGH�GR�SyV�6HJXQGD�*XHUUD�FRQVWLWXL�XPD�RQGD�ORQJD�
H[SDQVLYD�VXFHGLGD�SRU�XP�SHUtRGR�UHFHVVLYR�D�SDUWLU�GR�ILP�GD�GpFDGD�GH������H�LQtFLR�GD�GpFDGD������
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LPSHULDOLVWDV��HVVD�~OWLPD��PDUFDGD�SHOR�LQFUHPHQWR�GD�HOHWU{QLFD�QDV�PiTXLQDV��DVVLP�FRPR��

SHOD�LQWURGXomR�JUDGXDO�GD�HQHUJLD�QXFOHDU��

'HVWH�PRGR��0DQGHO��������DSRQWD�TXH�D�SDUWLU�GD�GpFDGD�GH������± FRP�R�DFLUUDPHQWR�

QD�GpFDGD�VXEVHTXHQWH�± R�PRGR�GH�SURGXomR�FDSLWDOLVWD�HQWURX�QD�VHJXQGD�IDVH�GD�RQGD�ORQJD�

LQLFLDGD�QR�VHJXQGR�3yV�*XHUUD��(�DR�TXH�SDUHFH��PHVPR�FRP�R�UHJLVWUR�GH�DOJXPDV UHWRPDGDV�

GH� UHQWDELOLGDGH�� SULQFLSDOPHQWH� SHODV� HPSUHVDV� WUDQVQDFLRQDLV� H� SHOR� FDSLWDO� ILQDQFHLUR�

GHFRUUHQWHV�GD�LPSODQWDomR�GDV�HVWUDWpJLDV�SDXWDGDV�SHOD�RIHQVLYD�QHROLEHUDO��TXH�VHUi�WUDWDGD�

PDLV�DGLDQWH��QRV�DQRV������H�������VmR�FODURV�RV�VLQDLV�GH�TXH�QmR�IRUDP�UHFXSHUDGDV�DV�WD[DV�

GH�FUHVFLPHQWR�GH�RXWURUD��/RJR��QmR�Ki�FRPR�DILUPDU��QHVVD�SHUVSHFWLYD��TXH�R�FDSLWDOLVPR�

FRQVHJXLX�LQDXJXUDU�XPD�QRYD�RQGD�ORQJD�GH�H[SDQVmR��

$R� FRQWUiULR�� GH� DFRUGR� FRP� DV� WHVHV� GH� (UQHVW� 0DQGHO�� R� FDSLWDOLVPR�� D� SDUWLU� GD�

VHJXQGD�IDVH�GHVVD�~OWLPD�RQGD�ORQJD��HQWURX�HP�XPD�FULVH�QXQFD�DQWHV�UHJLVWUDGD��D�TXDO�WHYH�

VHXV�SULPHLURV�VLQDLV�QHVVH�PHVPR�SHUtRGR�H�DWLQJLX�WRGR�R�VLVWHPD�JOREDO�GR�FDSLWDO��7UDWD�VH��

SRUWDQWR� GR�TXH�� VHJXQGR 0pV]iURV� ������� YHP�VHQGR�FRQVLGHUDGD�XPD�FULVH�HVWUXWXUDO�GR�

FDSLWDO��PDUFDGD�SRU�XP�PRYLPHQWR�TXH�QmR�WHP�FRQVHJXLGR�UHYHUWHU�RV�UHVXOWDGRV�GHSUHVVLYRV�

DR� ORQJR�GDV� ~OWLPDV� GpFDGDV��2� FDSLWDO� WHP� FRQVHJXLGR� DSHQDV� HVWDQFDU� D� FULVH� SRU� EUHYHV�

SHUtRGRV�� 1HVVH� VHQWLGR�� QmR� VH� WUDWD� GH� XPD� FULVH� FtFOLFD�� PDV� GXUDGRXUD� H� HVWUXWXUDO�� GH�

WDPDQKD�GLPHQVmR�TXH�RXVRX�DILUPDU��Mi�HP�������TXH�³D�JUDQGH�FULVH�HFRQ{PLFD�PXQGLDO�GH�

����������VH�SDUHFH�FRP�µXPD�IHVWD�QR�VDOmR�GH�FKi�GR�YLJiULR¶�HP�FRPSDUDomR�FRP�D�FULVH�

QD�TXDO�HVWDPRV�UHDOPHQWH�HQWUDQGR´��0e6=È526��������S������

'D�PHVPD�IRUPD��(UQHVW�0DQGHO��������DILUPRX��QD�GpFDGD�GH�������TXH�R�FDSLWDOLVPR�

YLYLD� D�PDLV� JUDYH� FULVH� GH� VXD� KLVWyULD��7UDWD�VH� GH� XPD� FRPELQDomR�GH� FULVHV� HFRQ{PLFDV�

FOiVVLFDV�GH�VREUHSURGXomR�GH�PHUFDGRULDV�H�GH�VREUHDFXPXODomR�GH�FDSLWDO��HP�XPD�ODUJD�RQGD�

GHSUHVVLYD�TXH�VH�LQLFLRX�DR�ILQDO�GRV�DQRV������H�R�LQtFLR�GRV�DQRV������

$PERV�RV�DXWRUHV�GHPRQVWUDP��WDPEpP��D�SUHRFXSDomR�FRP�D�GHVWUXLomR�GD�QDWXUH]D�

TXH�p�LPSXOVLRQDGD�SHOD�DPSOLDGD�SURGXomR�H�R�FRQVXPR�GH�EHQV�FDGD�YH]�PDLV�VXSpUIOXRV��

FDUDFWHUL]DQGR� XPD� IDVH� GR� FDSLWDOLVPR� DOWDPHQWH� GHVWUXWLYD�� TXH� YHP� FDXVDQGR� LPSDFWRV�

QXQFD�DQWHV�SUHVHQFLDGRV�DR�PHLR�DPELHQWH��e��SRUWDQWR��XPD�FULVH�HVWUXWXUDO�DJUDYDGD�SRU�XPD�

FULVH�HFROyJLFD�DJXGtVVLPD��0$1'(/��������H�VHP�SUHFHGHQWHV��

$V� UHODo}HV� GH� WUDEDOKR� WDPEpP� YrP� VRIUHQGR� JUDYHV� FRQVHTXrQFLDV� FRP� R�

DJUDYDPHQWR�GD�FULVH�HVWUXWXUDO��2�WUDEDOKR�UHJXODPHQWDGR��UHVXOWDGR�GH�ORQJDV�OXWDV�RSHUiULDV�

SRU� GLUHLWRV� VRFLDLV�� YHP� VHQGR� VXEVWLWXtGR� SRU� QRYDV� IRUPDV� GH� UHODomR� TXH� GHWHULRUDP� DV�

FRQGLo}HV� GH� YHQGD� GD� IRUoD� GH� WUDEDOKR�� &RQFHSo}HV� HPSUHHQGHGRUDV� H� YROXQWDULVWDV� GH�

WUDEDOKR��FXOPLQDGDV�j�IUDJLOL]DomR�GDV�OHJLVODo}HV�SRU�YLD�GRV�(VWDGRV�± VHP�FRQWDU�RV�DOWRV�
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tQGLFHV�GH�GHVHPSUHJR�±��YrP�UHVXOWDQGR�QD�SUHFDUL]DomR�HVWUXWXUDO�GDV�FRQGLo}HV�GD�IRUoD�GH�

WUDEDOKR�HP�HVFDOD�JOREDO��0e6=È526��������

'LDQWH�GHVVD�FULVH�LQVWDODGD�GHVGH�D�GpFDGD�GH������± TXH�PDUFRX�R�ILP�GH�XP�SHUtRGR�

GH�H[SDQVmR�HFRQ{PLFD�GR�FDSLWDO�H�TXH�SRVVLELOLWRX�XP�SURFHVVR�GH�SDFWXDomR�HQWUH�DV�FODVVHV�

HP� DOJXQV� SDtVHV� GD� (XURSD�� HP� QRPH� GD� PDQXWHQomR� GR� SRGHU� GD� EXUJXHVLD�� R� TXDO� IRL�

FDUDFWHUL]DGR� SHOR� FKDPDGR�:HOIDUH 6WDWH� ± R� JUDQGH� FDSLWDO� VH� YLX� FRPSHOLGR� D� EXVFDU�

DOWHUQDWLYDV�SDUD�D�VXD�VXSHUDomR��HP�QRPH�GD�SUHVHUYDomR�GH�DOJXPDV�FRQGLo}HV� FRQVLGHUDGDV�

LQWUDQVLJHQWHV��DSHVDU�GH�LQVXILFLHQWHV��SDUD�D�PDQXWHQomR�GD�VXD�KHJHPRQLD�

$� ULJLGH]� GR� UHJLPH� FRPSUHHQGLGR� FRPR� IRUGLVWD�NH\QHVLDQR� �+$59(<�� �������

HQFRQWUDGD�QRV�LQYHVWLPHQWRV�GH�FDSLWDO�IL[R�GH�ODUJD�HVFDOD�H�GH�ORQJR�SUD]R��QRV�PHUFDGRV�H�

QRV�FRQWUDWRV�GH� WUDEDOKR�� Mi� QmR�FRQVHJXLD�FRQWHU�DV�FRQWUDGLo}HV� LQHUHQWHV�DR�FDSLWDOLVPR���

$SyV� XP� SHUtRGR� GH� H[SDQVmR� LQWHUQDFLRQDO� H� GH� FHUWD� HVWDELOLGDGH� GH� FUHVFLPHQWR��

HVSHFLDOPHQWH�SHORV�SDtVHV�FHQWUDLV�FDSLWDOLVWDV��(VWDGRV�8QLGRV��(XURSD�2FLGHQWDO�H�-DSmR���DV�

LQVDWLVIDo}HV�GLDQWH�GD�KHWHURJHQHLGDGH�GRV�UHVXOWDGRV�VH�DJXoDUDP��Mi�TXH�SDtVHV�SHULIpULFRV�H�

D�FODVVH�WUDEDOKDGRUD�QmR�VH�YLUDP�FRQWHPSODGRV�SRU�HVVH�GHVHQYROYLPHQWR�H�SHOD�SURPHVVD�GD�

HPDQFLSDomR�GDV�QHFHVVLGDGHV�TXH�HVVH� UHJLPH�SURPHWLD�� ,VVR� LQWHQVLILFRX�D�QHFHVVLGDGH�GH�

XPD�WUDQVLomR�SDUD�XP�QRYR�UHJLPH�GH�DFXPXODomR�

$�DOWHUQDWLYD�SDUD�HQIUHQWDU�HVVD�H[DXVWmR�GR�SDGUmR�FDSLWDOLVWD�PRQRSROLVWD�IXQGDGR�QR�

UHJLPH�GH�DFXPXODomR�IRUGLVWD�NH\QHVLDQR�IRL�HQFRQWUDGD�QD�HVWUXWXUDomR�GR�TXH�'DYLG�+DUYH\�

�������GHQRPLQRX�DFXPXODomR�IOH[tYHO���7UDWD�VH�GH�XP�UHJLPH�SDXWDGR�QD�IOH[LELOL]DomR��QmR�

Vy�GRV�SURFHVVRV�GH�WUDEDOKR��PDV�WDPEpP�GRV�PHUFDGRV�GH�WUDEDOKR�H�GRV�SURGXWRV�H�SDGU}HV�

GH�FRQVXPR��'HQWUH�DV�VXDV�FDUDFWHUtVWLFDV�FRQVWDP�R�VXUJLPHQWR�GH�QRYRV�VHWRUHV�GH�SURGXomR��

QRYDV� IRUPDV� GH� IRUQHFLPHQWR� GH� VHUYLoRV� ILQDQFHLURV�� QRYRV� PHUFDGRV� H� WD[DV� DOWDPHQWH�

LQWHQVLILFDGDV�GH�LQRYDomR�FRPHUFLDO��WHFQROyJLFD�H�RUJDQL]DFLRQDO��+$59(<��������

� 'DYLG�+DUYH\��������DSRQWD�WUrV�FDUDFWHUtVWLFDV�TXH�FRQVLGHUD�HVVHQFLDLV�QR�PRGR�GH�SURGXomR�FDSLWDOLVWD�����R
FDSLWDOLVPR�p�RULHQWDGR�SDUD�R�FUHVFLPHQWR��&RQVLGHUD�TXH�XPD�WD[D�HTXLOLEUDGD�GH�FUHVFLPHQWR�p�HVVHQFLDO�SDUD�
D�HVWDELOLGDGH�GR�VLVWHPD�HFRQ{PLFR�FDSLWDOLVWD��YLVWR�TXH�Vy�SRU�YLD�GR�FUHVFLPHQWR�RV�OXFURV�H��FRQVHTXHQWHPHQWH��
D�DFXPXODomR�GR�FDSLWDO��SRGHP�VHU�DVVHJXUDGRV��,VVR�LPSOLFD�VREUHSRU�R�FUHVFLPHQWR�HP�YDORUHV�UHDLV�D�TXDLVTXHU�
FRQVHTXrQFLDV� VRFLDLV�� SROtWLFDV�� JHRSROtWLFDV� RX� HFROyJLFDV�� ��� R� FUHVFLPHQWR� HP� YDORUHV� UHDLV� VH� DSRLD� QD�
H[SORUDomR�GR�WUDEDOKR�YLYR�QD�SURGXomR��3RU�LVVR��p�HVVHQFLDO�R�FRQWUROH�GR�WUDEDOKR�± H��FRQVHTXHQWHPHQWH��GRV�
VDOiULRV�± QD� SURGXomR� H�QR�PHUFDGR�SDUD� D� SHUSHWXDomR� GR� FDSLWDOLVPR�� ��� R�FDSLWDOLVPR� p��SRU�QHFHVVLGDGH��
WHFQROyJLFD�H�RUJDQL]DFLRQDOPHQWH�GLQkPLFR��$�PXGDQoD�RUJDQL]DFLRQDO�H�WHFQROyJLFD�WHP�SDSHO�IXQGDPHQWDO�QD�
PRGLILFDomR�GD�GLQkPLFD�GD�OXWD�GH�FODVVHV��PRYLGD�SRU�DPERV�RV�ODGRV��QR�GRPtQLR�GRV�PHUFDGRV�GH�WUDEDOKR�H�
GR�SUySULR�FRQWUROH�GR�WUDEDOKR��6HQGR�DVVLP��R�DXWRU�FRQVLGHUD�TXH�D�LQRYDomR�RUJDQL]DFLRQDO�H�WHFQROyJLFD�QR�
VLVWHPD�UHJXODWyULR��DSDUHOKR�GR�(VWDGR��VLVWHPDV�SROtWLFRV�GH�LQFRUSRUDomR�H�UHSUHVHQWDomR�HWF���p�IXQGDPHQWDO�
SDUD�D�SHUSHWXDomR�GR�FDSLWDOLVPR�

ϱ$�DFXPXODomR�IOH[tYHO��FRQVLGHUDQGR�DV�FDUDFWHUtVWLFDV�GDGDV�GR�+DUYH\���������FRQVWLWXL�VH�FRPR R�SURFHVVR�GH�
UHSURGXomR�GD�YLGD�PDWHULDO�QR�PRPHQWR��1R�SODQR�SROtWLFR��HOD�VH�H[SUHVVD�QR�(VWDGR�QHROLEHUDO ± FRPR�YHUHPRV�
D�VHJXLU�±��PtQLPR SDUD�D�FODVVH�WUDEDOKDGRUD�H�Pi[LPR�SDUD�R�FDSLWDO�
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-i� QRV� DQRV� GH� ������ DR� DERUGDU� HVVDV� TXHVW}HV�� � 1HWWR� ������� SRQWXRX� DOJXPDV�

FDUDFWHUtVWLFDV�GR�UHJLPH�GH�DFXPXODomR�IOH[tYHO��VHQGR�HODV��D��R�FUHVFLPHQWR�KLSHUWURILDGR�GDV�

DWLYLGDGHV�GH�QDWXUH]D�ILQDQFHLUD��FDGD�YH]�PDLV�DXWRQRPL]DGDV�GH�FRQWUROHV�HVWDWDLV�QDFLRQDLV�

H� GRWDGDV� GH� H[WUDRUGLQiULD� PRELOLGDGH� HVSDoR�WHPSRUDO�� E�� D� GHVWHUULWRULDOL]DomR� GRV� SRORV�

SURGXWLYRV� ± HQFDGHDGRV� HP� OiEHLV� UHGHV� VXSUDQDFLRQDLV� ±�� JUDoDV� j� VHJPHQWDomR� H�

GHVFHQWUDOL]DomR� GD� SURGXomR�� F�� D� HFRQRPLD� JOREDOL]DGD� YLQFXODGD� DR� SURFHVVR� GH�

ILQDQFHLUL]DomR�GR�FDSLWDOLVPR�H�j�DUWLFXODomR�VXSUDQDFLRQDO�GDV�XQLGDGHV�SURGXWLYDV��R�TXH�

FDXVRX�D�DJXGL]DomR�GR�SDGUmR�GH�FRPSHWLWLYLGDGH� LQWHUPRQRSROLVWD�H�R�UHGHVHQKR�GR�PDSD�

SROtWLFR�HFRQ{PLFR�PXQGLDO�DWUDYpV�GH�SURFHVVRV�VXSUDQDFLRQDLV�GH�LQWHJUDomR�± RV�FKDPDGRV�

PHJDEORFRV� �8QLmR� (XURSHLD�� 7UDWDGR 1RUWH�$PHULFDQR� GH� /LYUH� &RPpUFLR� � 1DIWD��

&RRSHUDomR�(FRQ{PLFD�GD�ÈVLD�H�GR�3DFtILFR�� $3(&���G��D�UHYROXomR�WHFQROyJLFD�QR�SURFHVVR�

SURGXWLYR� SRU� YLD� GD� VXEVWLWXLomR� GD� HOHWURPHFkQLFD� SHOD� HOHWU{QLFD� H� D� LQIRUPDWL]DomR� GR�

SURFHVVR� GH� DXWRPDomR�� FDXVDQGR�� FRQVHTXHQWHPHQWH�� QR� SURFHVVR� GH� WUDEDOKR�� SURIXQGDV�

DOWHUDo}HV�� UHHVWUXWXUDQGR�VH� UDGLFDOPHQWH� R� PHUFDGR� GH� WUDEDOKR�� LQVXUJLQGR�VH� QRYDV�

PRGDOLGDGHV� GH� FRQWUDWDomR� H� FULDQGR� QRYDV� HVWUDWLILFDo}HV� H� GLVFULPLQDo}HV� HQWUH� RV� TXH�

WUDEDOKDP��

$� HVWUXWXUDomR GR� UHJLPH� GH� DFXPXODomR� IOH[tYHO� RFRUUHX�� HVSHFLDOPHQWH�� SHOD� YLD�

HVWUDWpJLFD�D�TXDO�IRL�GHQRPLQDGD�RIHQVLYD�QHROLEHUDO�RX�QHROLEHUDOLVPR���(VVD�RIHQVLYD�SRGH�

VHU�FRPSUHHQGLGD�HP�VXD�HVVrQFLD�FRPR�D�DUJXPHQWDomR�WHyULFD�TXH�UHVWDXUD�R�PHUFDGR�FRPR�

LQVWkQFLD� PHGLDGRUD� GD� VRFLHGDGH�� HOHPHQWDU� H� LQVXSHUiYHO�� H� XPD� SURSRVLomR� SROtWLFD� TXH�

DSRQWD�R�(VWDGR�PtQLPR�FRPR�FDPLQKR�SDUD�D�GHPRFUDFLD��1(772���������

2�VHX�PDUFR�LGHR�WHyULFR�HVWi�DSRLDGR��SULQFLSDOPHQWH��QDV�WHVHV�GH�)ULHGULFK�+D\HN�H�

0LOWRQ�)ULHGPDQQ��RV�TXDLV�GHIHQGHP�TXH�p�D� OLEHUGDGH�HFRQ{PLFD� �VHP�PHFDQLVPRV�H[WUD�

HFRQ{PLFRV�GH�UHJXODomR��TXH�IXQGD�D� OLEHUGDGH�FLYLO�H�SROtWLFD��RX�VHMD��VHP�PHUFDGR�OLYUH��

VHJXQGR�HOHV��QHQKXPD�RXWUD�IRUPD�GH�OLEHUGDGH�p�SRVVtYHO��1(772���������

$�RIHQVLYD�QHROLEHUDO SDVVD�D� WRPDU� IRUPD�HIHWLYDPHQWH�QD�GpFDGD�GH�������D�SDUWLU��

SULQFLSDOPHQWH�� GD� GHUURFDGD� GR� :HOIDUH6WDWH� H� GR� VRFLDOLVPR� UHDO�� (YHQWRV� HVVHV�

�HVSHFLDOPHQWH� R� SULPHLUR�� TXH� FRORFDUDP� HP� TXHVWmR�� QD� yWLFD� GRV� GHIHQVRUHV� GR�

QHROLEHUDOLVPR��DV�IXQo}HV�PDFURVFySLFDV�GR�(VWDGR��)DWR�TXH��FRQVHTXHQWHPHQWH��GHX�PDUJHP�

SDUD�VHUHP�MXVWLILFDGDV�DV�SURJUHVVLYDV�UHWLUDGDV�GH�JDUDQWLDV�VRFLDLV�TXH��RXWURUD��R�FDSLWDO�VH�

ϲ$�FRPSUHHQVmR�GR�TXH�VH�HQWHQGH�SRU�RIHQVLYD�QHROLEHUDO�RX�QHROLEHUDOLVPR�IRUDP�EXVFDGDV�QDV�GHILQLo}HV�GH�
%HKULQJ���������0RQWDxR��������H�1HWWR��������
� 9DOH�GHVWDFDU�D�FRQVLGHUDomR�GH�-RVp�3DXOR�1HWWR��������GH�TXH�R�:HOIDUH 6WDWH WHQKD�VLGR�R�~QLFR�RUGHQDPHQWR�
VRFLRSROtWLFR��QD�RUGHP�GR�FDSLWDO��FRP�YLVWDV�D�HVWDEHOHFHU�FHUWD�FRPSDWLELOLGDGH�HQWUH�D�GLQkPLFD�GD�DFXPXODomR�
H�GD�YDORUL]DomR�FDSLWDOLVWD�FRP�D�JDUDQWLD�PtQLPD�GH�GLUHLWRV�SROtWLFRV�H�VRFLDLV�
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YLX� IRUoDGR� D� FRQFHGHU� HP� QRPH� GD� VXD� PDQXWHQomR�� FRQFLOLDGR� DR� SURFHVVR� GH� LQWHLUD�

GHVSROLWL]DomR GDV�UHODo}HV�VRFLDLV��VHQGR�TXH�TXDOTXHU�UHJXODomR�SROtWLFD�GR�PHUFDGR��SRU�YLD�

GR� (VWDGR� RX� RXWUDV� LQVWLWXLo}HV�� FRPR� RV� VLQGLFDWRV�� IRL� GH� SULQFtSLR� UHFKDoDGD� �1(772��

������

&RQWXGR�� HP� QHQKXP� PRPHQWR� R� TXHVWLRQDPHQWR� GDV� IXQo}HV� PDFURVFySLFDV� GR�

(VWDGR��SURQXQFLDGR�SHOD�RIHQVLYD�QHROLEHUDO��SRGH�VHU�FRQIXQGLGR�FRP�TXDOTXHU�H[SHFWDWLYD�

GH� VXD� DXVrQFLD�� $R� FRQWUiULR�� p� MXVWDPHQWH� D� LQVWLWXFLRQDOLGDGH� GR� (VWDGR� TXH� JDUDQWH� D�

UHGHILQLomR�GDV�SROtWLFDV�VRFLDLV�QXP�IRUPDWR�YROWDGR�SDUD�R�PHUFDGR��QXPD�IRUPD�³DUWLFXODGD´�

HQWUH�S~EOLFR�H�SULYDGR�VHQGR�TXH��QD�EDODQoD�GH�LQWHUHVVHV��H[HUFH�PDLRU�SHVR�R�TXH�p�³ERP´�

SDUD�R�FDSLWDO�

3DUD�0RQWDxR� ������� D� RIHQVLYD� QHROLEHUDO� VXVWHQWD�VH� HP� WUrV� SLODUHV� IXQGDPHQWDLV�

QHFHVVDULDPHQWH� DUWLFXODGRV�� D� RIHQVLYD� FRQWUD� R� WUDEDOKR�� D� UHHVWUXWXUDomR� SURGXWLYD� H� D�

FRQWUDUUHIRUPD�GR�(VWDGR��

$�RIHQVLYD�FRQWUD�R�WUDEDOKR�SURPRYH�R�HQIUDTXHFLPHQWR�GDV�RUJDQL]Do}HV�VLQGLFDLV�H�

WUDEDOKLVWDV��DWUDYpV�GD�UHSUHVVmR�GRV�PRYLPHQWRV�SDUHGLVWDV��,VVR�FDXVD�R�GHVSUHVWtJLR�GDV�OXWDV�

H� RUJDQL]Do}HV� GRV� WUDEDOKDGRUHV� SHUDQWH� D� RSLQLmR� S~EOLFD�� 'HVTXDOLILFD� DV� GHPDQGDV� GRV�

WUDEDOKDGRUHV�SRU�YLD�GRV�PHLRV�GH�FRPXQLFDomR�GH�PDVVD��H�SRU�YLD�GD�GHVUHJXODPHQWDomR�GR�

PHUFDGR�GH�WUDEDOKR�H�SUHFDUL]DomR�GR�HPSUHJR��H[SUHVVDV�QR�SURFHVVR�GH�H[SXOVmR�GH�IRUoD�GH�

WUDEDOKR� GR� PHUFDGR� IRUPDO� H� QD� SUHFDUL]DomR� GDV� FRQGLo}HV� GH� WUDEDOKR� SRU� YLD� GDV�

VXEFRQWUDWDo}HV�H�WHUFHLUL]Do}HV�

$�UHHVWUXWXUDomR�SURGXWLYD�VH�GHVHQFDGHRX�QD�GpFDGD�GH�������YLVDQGR j IOH[LELOL]DomR�

GD� SURGXomR� UtJLGD�� QR� VHQWLGR� GH� SURPRYHU� D� UHGXomR� GRV� FXVWRV� GDV� HPSUHVDV� H� PDLRU�

PRELOLGDGH�IOH[LELOLGDGH�GR�WUDEDOKR�FRPR�IRUPD�GH�UHRUJDQL]DomR�GR�SURFHVVR�GH�SURGXomR�GH�

PHUFDGRULDV�R�TXH��FRQVHTXHQWHPHQWH��DIHWRX�RV�PHFDQLVPRV�VRFLRSROtWLFRV��HVVHQFLDLV�SDUD�D�

PDQXWHQomR�GR�SURFHVVR�GH�UHSURGXomR�GD�YLGD�VRFLDO��

(VVH�SURFHVVR�IXQGDPHQWD�VH�QR�PRGHOR�WR\RWLVWD�RX�IOH[tYHO�GH�SURGXomR��7UDWD�VH�GH�

XP�SDGUmR�SURGXWLYR�RUJDQL]DFLRQDO�H�WHFQRORJLFDPHQWH�DYDQoDGR��FRP�UHGXomR�GD�GHPDQGD�

GH� IRUoD� GH� WUDEDOKR�� TXH� VH� VXVWHQWD� QXPD� SURGXomR� YDULDGD� H� KHWHURJrQHD�� DWHQGHQGR� D�

GHPDQGDV�PDLV�LQGLYLGXDOL]DGDV�GR�PHUFDGR��0217$f2���������

$�GHVWHUULWRULDOL]DomR�GD�SURGXomR�± FRPSUHHQGLGD�FRPR�R�GHVORFDPHQWR�GH�XQLGDGHV�

SURGXWLYDV� SDUD� QRYRV� HVSDoRV� WHUULWRULDLV� TXH� SRVVLELOLWDVVH� PDLRU� H[SORUDomR� GD� IRUoD� GH�

WUDEDOKR�� GHFRUUHQWH�� SULQFLSDOPHQWH� GD� DXVrQFLD� GH� OHJLVODo}HV� SURWHWRUDV� GH� GLUHLWRV�

WUDEDOKLVWDV�±�� H�D�GHVFHQWUDOL]DomR�SRU�PHLR�GD�VXEFRQWUDWDomR�H�WHUFHLUL]DomR�DJUDYDUDP�DV�

UHODo}HV�GH�WUDEDOKR�H�GH�RUJDQL]DomR�GRV�WUDEDOKDGRUHV��$OpP�GLVVR��DV�LQRYDo}HV�WHFQROyJLFDV�



Ϯϵ

OHYDUDP� j� VXEVWLWXLomR� GH� JUDQGHV� FRQWLQJHQWHV� GH� WUDEDOKDGRUHV� H� OLQKDV� GH� PRQWDJHP� SRU�

PiTXLQDV� DXWRPDWL]DGDV� TXH� FXOPLQRX� QR� FKDPDGR� GHVHPSUHJR� HVWUXWXUDO� �0217$f2��

�������

0DV�p�FHUWR�TXH�D� IOH[LELOL]DomR�GD� IRUPD� UtJLGD� �IRUGLVWD� GH�SURGXomR��HP�QHQKXP�

PRPHQWR� VLJQLILFRX� D� HOLPLQDomR� GH� XPD� HP� VXEVWLWXLomR� D� RXWUD�� (VVD� ³WR\RWL]DomR´�

�0217$f2��������GD�SURGXomR�UtJLGD�VLJQLILFRX�D�LQFRUSRUDomR�GH�XPD�SURGXomR�IOH[tYHO�QR�

IRUGLVPR��QmR�D� VXD�HOLPLQDomR��7UDWD�VH�GH�XP�SURFHVVR�FRPSOH[R�H� UHSOHWR�GH�REVWiFXORV��

VREUH�RV�TXDLV�� H[LJLX�GR�FDSLWDO�HVWUDWpJLDV�GLYHUVDV��2� IRUWH� VLQGLFDOLVPR��FDUDFWHUtVWLFR�GR�

IRUGLVPR�� VLJQLILFRX� XPD� IRUWH� EDUUHLUD� �SRUpP�� QmR� LQWUDQVSRQtYHO�� SDUD� D� LPSODQWDomR� GDV�

WHUFHLUL]Do}HV�H�IOH[LELOL]Do}HV�GRV�FRQWUDWRV�GH�WUDEDOKR��$�SUySULD�HVWUXWXUD�UtJLGD�GD�IiEULFD�

WDPEpP�VH�DSUHVHQWRX�FRPR�REVWiFXOR��

2�PRGHOR�IOH[tYHO�LQDXJXUDGR�SHOR�-DSmR�UHTXHULD�D�UHHVWUXWXUDomR�GD�SURGXomR��FRP�R�

HQ[XJDPHQWR� GD� IiEULFD�� R� TXH� IRL� VXEVWLWXtGR� SHOD� LPSODQWDomR� GH� IiEULFDV GH�PHQRU� SRUWH�

�WHUFHLUL]DGDV���2�FDSLWDO�GHPRVWURX�VXD�IRUoD��QD�PHGLGD�HP�TXH�VH�GHVFHQWUDOL]DYD�D�SURGXomR��

HQFDPLQKDYD�VH��SDUD�D�GHVDUWLFXODomR�GD�RUJDQL]DomR�GRV�WUDEDOKDGRUHV��FRORFDQGR�RV�DLQGD�

PDLV�j�PHUFr�GDV�QHFHVVLGDGHV�H�IOXWXDo}HV�GR�PHUFDGR��'LDQWH�GLVVR��RV�WUDEDOKDGRUHV�VH�YLUDP�

REULJDGRV�D�VXEPHWHU�VH�D�UHGXo}HV�VDODULDLV�H�D�DEGLFDU�GH�GLUHLWRV�WUDEDOKLVWDV�HP�QRPH�GD�

SUHVHUYDomR�GRV�SRVWRV�GH�WUDEDOKR��0217$f2��������

$� FRQGXomR� GD� UHHVWUXWXUDomR� SURGXWLYD� IRL� H� FRQWLQXD� VHQGR� GHVHQYROYLGD HP�

FRPELQDomR�FRP�R�DMXVWH�QHROLEHUDO��R�TXH�LPSOLFD�QD�GHVUHJXODPHQWDomR�GH�GLUHLWRV��QR�FRUWH�

GRV� JDVWRV� VRFLDLV�� TXH� GHL[D� PLOK}HV� GH� SHVVRDV� j� VXD� SUySULD� VRUWH� H� PpULWRV� LQGLYLGXDLV�

�%(+5,1*�� ������� H� LQVHUH� QRYDV� WHUPLQRORJLDV� D� UHVSHLWR� GR� WUDEDOKR�� HP� VXEVWLWXLomR� DR�

GLVFXUVR�GH�KXPDQL]DomR�GR�WUDEDOKR�H�GR�GLUHLWR�GR�FLGDGmR�TXH�SHUPHRX�D�FXOWXUD�SROtWLFD�

SDXWDGD�QR�PRGR�UtJLGR�GH�SURGXomR��2�FRPSURPLVVR�GR�HPSUHJDGR�FRP�R�FOLHQWH�FRQVXPLGRU��

R�WUDEDOKDGRU�FRODERUDGRU�DVVRFLDGR��R�WUDEDOKR�HP�HTXLSH��DVVLP�FRPR�D�LPSOHPHQWDomR�GH�

PpWRGRV�RUJDQL]DWLYRV�GR�WUDEDOKR�H�GD�SURGXomR��FRPR�R�&tUFXOR�GH�&RQWUROH�GH�4XDOLGDGH�±

&&4��VmR�HOHPHQWRV�GH�XPD�FXOWXUD�TXH�WHQWD�FRORFDU��VXSRVWDPHQWH��SDWUmR�H�HPSUHJDGR�QR�

PHVPR�SDWDPDU�GH�LQWHUHVVHV�SHOR�r[LWR�GD�HPSUHVD�

$�SXOYHUL]DomR�GD�JUDQGH�LQG~VWULD�H�R�FUHVFLPHQWR�GR�WUDEDOKR�LQIRUPDO�GHFRUUHQWHV�GR�

PRYLPHQWR�GD�UHHVWUXWXUDomR�SURGXWLYD�± TXH�UHVXOWDP�QD�EDL[D�GD�DUUHFDGDomR�± H�R�LPSDFWR�

GD�UHQ~QFLD�ILVFDO� QR�FRQWH[WR�GH�FULVH�FRQWULEXHP�SDUD�D�IUDJLOL]DomR�GR�(VWDGR�H�SURYRFDP�

IRUWHV� LPSOLFDo}HV� SDUD� D� FDUJD� WULEXWiULD� �%(+5,1*�� ������� IDWR� TXH� VHUYH�� LQFOXVLYH�� GH�

� (ODLQH�%HKULQJ��������DUJXPHQWD�TXH�D�UHQ~QFLD�ILVFDO�SRU�SDUWH�GR�(VWDGR�IXQFLRQD�FRPR�XP�:HOIDUH 6WDWH
LQYLVtYHO�HP�IDYRU�GR�HPSUHVDULDGR��
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DUJXPHQWR�SDUD�MXVWLILFDU�D�QHFHVVLGDGH�GH�FRUWH�GH�JDVWRV�S~EOLFRV��2X�VHMD��MXVWLILFD�VH��DVVLP��

D�QHFHVVLGDGH�GH�GLPLQXLomR�GR�(VWDGR�TXDQWR�DRV�JDVWRV�VRFLDLV�

$�FRQWUDUUHIRUPD�GR�(VWDGR��WUDWDGD�SHORV�JRYHUQRV�QHROLEHUDLV��LQFOXVLYH�RV�EUDVLOHLURV��

FRPR�UHIRUPD��DVVHQWRX�VH�QD�QHFHVVLGDGH�GH�OLEHUDOL]DomR�H�GHVUHJXODPHQWDomR GR�PHUFDGR�

IDFH�R�SHUtRGR�GH�FULVH�GR�FDSLWDO D�SDUWLU�GD�GpFDGD�GH�������$�ILQDOLGDGH�GHVVD�FRQWUDUUHIRUPD�

WHP�VLGR�R�HVYD]LDPHQWR�GDV�GLYHUVDV�FRQTXLVWDV�VRFLDLV��WUDEDOKLVWDV��SROtWLFDV�H�HFRQ{PLFDV��

GHVHQYROYLGDV� DR� ORQJR� GR� VpFXOR� ;;�� H� DWLQJH� HVSHFLDOPHQWH� RV� SDtVHV GD� SHULIHULD� GR�

FDSLWDOLVPR�� 1mR� VH� WUDWD� VRPHQWH� GH� XP� DMXVWH� GH� FDUiWHU� PHUDPHQWH� DGPLQLVWUDWLYR�

LQVWLWXFLRQDO�� GH� FXQKR� SROtWLFR�EXURFUiWLFR�� PDV� GHPRQVWUD� XPD� tQWLPD� DUWLFXODomR� FRP� R�

SURFHVVR� GH� UHHVWUXWXUDomR� SURGXWLYD�� TXH� YLVD� j� UHWRPDGD�GDV� HOHYDGDV� WD[DV� GH� OXFUR� H� GD�

DPSOLDomR�GD�KHJHPRQLD�SROtWLFD�H�LGHROyJLFD�GR�JUDQGH�FDSLWDO��0217$f2��������

&RQIRUPH�DSRQWD�&RVWD���������D�FRQWUDUUHIRUPD�GR�(VWDGR�QmR�p�XP�IHQ{PHQR�LVRODGR��

PDV�GHFRUUH�GH�XPD�VpULH�GH�PXGDQoDV�QDV�UHODo}HV�LQWHUQDFLRQDLV��TXH�HQYROYH�R�FRPpUFLR�

PXQGLDO�H�D�RUJDQL]DomR�GDV�IRUoDV�SROtWLFDV�HQWUH�RV�GLIHUHQWHV�SDtVHV��FRPR�XP�HOHPHQWR�GD�

RUJDQL]DomR�GH�XP�QRYR�SDGUmR�GH�SURGXomR�FDSLWDOLVWD��(OD�³>���@�H[SUHVVD�XPD�FRPSRVLomR�

GDV� IRUoDV� VRFLDLV�� D� FRQFUHWL]DomR� GH� XP� PRYLPHQWR� FRQVHUYDGRU� TXH� EXVFRX� VXSULPLU� RV�

DYDQoRV�FRQVWUXtGRV�D�SDUWLU�GR�PRGHOR�GR�(VWDGR�GH�%HP�HVWDU�6RFLDO�´� �&267$��������S��

����

3DUD� %HKULQJ� �������� R� HQUDL]DPHQWR� GDV� FRQGLo}HV� LPSRVWDV� DR� (VWDGR�� FRP� D�

UHHVWUXWXUDomR�SURGXWLYD��WHP�WRUQDGR�RV�(VWDGRV�QDFLRQDLV�FDGD�YH]�PDLV�LPSRWHQWHV��'LDQWH�

GD�LQFDSDFLGDGH�GH�GHVHQYROYHU�SROtWLFDV�LQGXVWULDLV�DXW{QRPDV��R�(VWDGR�WHP�VH�UHVWULQJLGR�D�

DGRWDU�SROtWLFDV�SDUD�WRUQDU�RV�WHUULWyULRV�PDLV�DWUDWLYRV�jV�LQYHUV}HV�HVWUDQJHLUDV��DJLQGR�FRPR�

SRQWR�GH�DSRLR�GH�HPSUHVDV�PXOWLQDFLRQDLV��(P�QRPH�GD�FRPSHWLWLYLGDGH�YHP�RFRUUHQGR��GH�

IRUPD� LQVWLWXFLRQDOL]DGD�� SURFHVVRV� GH� OLEHUDOL]DomR� H� GHVUHJXODPHQWDomR� GDV� UHODo}HV� GH�

WUDEDOKR�H�GR�PHUFDGR��TXH�MXVWLILFDP�D�DomR�GR�(VWDGR�QD�PRGLILFDomR�GDV�OHLV�WUDEDOKLVWDV�H�

SUHYLGHQFLiULDV��

$V� SROtWLFDV� VRFLDLV� HQWUDP� QHVWH� FHQiULR� FDUDFWHUL]DGDV� SRU� PHLR� GH� XP� GLVFXUVR�

QLWLGDPHQWH�LGHROyJLFR��6mR�FRQVLGHUDGDV�SROtWLFDV�SDWHUQDOLVWDV��JHUDGRUDV�GH�GHVHTXLOtEULR�H�

FRP� FXVWR� H[FHVVLYR� GR� WUDEDOKR� H�� SRU� LVVR�� GHYHP� VHU� DFHVVDGDV� YLD� PHUFDGR�� &RP� HVVDV�

SUHUURJDWLYDV��FRPR�DILUPD�%HKULQJ���������DV�SROtWLFDV�SHUGHP�R�FDUiWHU�GH�GLUHLWRV�VRFLDLV��H�

VH�UHQGHP�jV�WHQGrQFLDV�GH�GHVUHVSRQVDELOL]DomR�H�GHVILQDQFLDPHQWR�GD�SURWHomR�VRFLDO�SHOR�

(VWDGR��R�TXH��DRV�SRXFRV��YDL�FRQILJXUDQGR�XP�(VWDGR�PtQLPR�SDUD�RV�WUDEDOKDGRUHV�H�XP�

(VWDGR�Pi[LPR�SDUD�R�FDSLWDO��



ϯϭ

1R� SURFHVVR� GH� FRQWUDUUHIRUPD� GR� (VWDGR� QRV� SDtVHV� FDSLWDOLVWDV� SHULIpULFRV�� RV�

RUJDQLVPRV�ILQDQFHLURV�LQWHUQDFLRQDLV�YrP�H[HUFHQGR�SDSHO�IXQGDPHQWDO�GH�GLVVHPLQDomR�GR�

SURMHWR� EXUJXrV� GH� VRFLDELOLGDGH�� &RQIRUPH� DSRQWD� 6LOYD� �������� HP� ������ GXUDQWH� D�

&RQIHUrQFLD�GH�%UHWWRQ�:RRGV�± QRV�(VWDGRV�8QLGRV�±��QD�FULDomR�GR %DQFR�0XQGLDO��%0����

GR�)XQGR�0RQHWiULR�,QWHUQDFLRQDO��)0,��H�GD�2UJDQL]DomR�0XQGLDO�GR�&RPpUFLR��20&���R�

JRYHUQR�QRUWH�DPHULFDQR�± TXH� Mi�GHPRQVWUDYD�VXD�KHJHPRQLD�FRPR�SRWrQFLD�D� VHU� VHJXLGD�

SHORV�GHPDLV�SDtVHV�± WUDGX]LD�R�SURMHWR�HFRQ{PLFR�DUTXLWHWDGR�SDUD�R�³GHVHQYROYLPHQWR´�GRV�

SDtVHV�GD�$PpULFD�/DWLQD��

(QWUHWDQWR� IRL�D�SDUWLU�GD�GpFDGD�GH������TXH�HVVDV�LQVWLWXLo}HV��DWUDYpV�GH�VXD�SROtWLFD�

PDFURHFRQ{PLFD��SDVVDUDP�HIHWLYDPHQWH�D�SURGX]LU�R�GHVPDQWHODPHQWR�H�HQGLYLGDPHQWR�GRV�

(VWDGRV�1DFLRQDLV��1HVVD� GpFDGD� IRL� LPSRVWR� SHOR�%DQFR�0XQGLDO� H� SHOR�)XQGR�0RQHWiULR�

,QWHUQDFLRQDO�DRV�SDtVHV�GD�$PpULFD�/DWLQD�R�3URJUDPD�GH�$MXVWH�(VWUXWXUDO�FRPR�FRQGLomR�

SDUD�QHJRFLDomR�GD�GtYLGD�H[WHUQD��$OpP�GD�HVWDELOL]DomR�PDFURHFRQ{PLFD�D�FXUWR�SUD]R��WDO�

3URJUDPD�SUHYLD�D�LPSOHPHQWDomR�GH�XP�FRQMXQWR�GH�³UHIRUPDV´�HVWUXWXUDLV�H�VHWRULDLV��GHQWUH�

HODV�D�GLVFLSOLQD� ILVFDO��UHGHILQLomR�GDV�SULRULGDGHV�GRV�JDVWRV�S~EOLFRV��³UHIRUPD´�WULEXWiULD��

OLEHUDOL]DomR�GR�VHWRU� ILQDQFHLUR��PDQXWHQomR�GH�WD[DV�GH�FkPELR�FRPSHWLWLYDV��SULYDWL]DomR�

GDV� HPSUHVDV� HVWDWDLV�� GHVUHJXODPHQWDomR� GD� HFRQRPLD� H� IOH[LELOL]DomR� GRV� FRQWUDWRV� GH�

WUDEDOKR�

'DGD�D�FRQGLomR�GRV�SDtVHV�ODWLQR�DPHULFDQRV��TXH�DR�ORQJR�GD�KLVWyULD DFXPXODP�DOWRV�

tQGLFHV�HFRQ{PLFRV�H�VRFLDLV�GHILFLWiULRV�H�D�IUDJLOLGDGH HP�UHODomR�jV�GtYLGDV�DFXPXODGDV�FRP�

RV� FUHGRUHV� LQWHUQDFLRQDLV�� HVVHV� VH� VXEPHWHP� D� HVVDV� FRQGLo}HV� GRV� RUJDQLVPRV�� RV� TXDLV�

FRQVHJXHP�LQWHUIHULU�QRV�(VWDGRV�QDFLRQDLV�LPSRQGR�OKHV�³UHIRUPDV´�LQVWLWXFLRQDLV�H�SODQRV�GH�

HVWDELOL]DomR� TXH� YLVDP� UHGLPHQVLRQi�ORV� GH� DFRUGR� FRP� RV� LQWHUHVVHV� GRV� JUXSRV� TXH�

UHSUHVHQWDP��

� $WXDOPHQWH�R�%DQFR�0XQGLDO�VH�FRQVWLWXL�FRPR�XP�JUXSR�GH LQVWLWXLo}HV�FRP�ILQDOLGDGHV�HVSHFtILFDV��6mR�HODV��
%DQFR� ,QWHUQDFLRQDO� GH� 5HFRQVWUXomR� GH� 'HVHQYROYLPHQWR� �%,5'��� GHVWLQDGR� D� FRQFHGHU� HPSUpVWLPRV� DRV�
JRYHUQRV� GH� UHQGD�PpGLD� H� D� SDtVHV� GH� EDL[D� UHQGD� VROYHQWHV�� $VVRFLDomR� ,QWHUQDFLRQDO� GH�'HVHQYROYLPHQWR��
�$,'���FXMD�ILQDOLGDGH�p�RIHUHFHU�HPSUpVWLPRV�VHP�MXURV�H�GH�ORQJR�SUD]R��GHQRPLQDGRV�FUpGLWRV��H�VXEYHQo}HV�D�
JRYHUQRV� GRV� ��� SDtVHV�PDLV� SREUHV� GR�PXQGR� FRP�SRXFD� RX� QHQKXPD� FDSDFLGDGH� GH� WRPDU� HPSUHVWDGR� QDV�
FRQGLo}HV�GH�PHUFDGR��&RUSRUDomR�)LQDQFHLUD�,QWHUQDFLRQDO��,)&���TXH�RIHUHFH�HPSUpVWLPRV�GH�ORQJR�SUD]R��DVVLP�
FRPR�FDSLWDO�VRFLDO��SURGXWRV�HVWUXWXUDGRV�H�FRP�VHFXULWL]DomR��DOpP�GH�VHUYLoRV�GH�FRQVXOWRULD�H�UHGXomR�GH�ULVFRV�
D�HPSUHVDV�SULYDGDV�GRV�SDtVHV�HP�GHVHQYROYLPHQWR��$JrQFLD�0XOWLODWHUDO GH�*DUDQWLD�GH�,QYHVWLPHQWRV��0,*$���
TXH�RIHUHFH�VHJXUR�RX�JDUDQWLDV�FRQWUD�ULVFRV�SROtWLFRV�QR�LQWXLWR�GH�SURPRYHU�R�LQYHVWLPHQWR�HVWUDQJHLUR�GLUHWR�
QRV� SDtVHV� HP� GHVHQYROYLPHQWR� H� R� &HQWUR� ,QWHUQDFLRQDO� SDUD� $UELWUDJHP� GH� 'LVSXWDV� VREUH� ,QYHVWLPHQWRV�
�,&6,'��� GHVWLQDGR� RIHUHFHU� PHFDQLVPRV� SDUD� FRQFLOLDomR� H� DUELWUDJHP� GH� FRQWURYpUVLDV� VREUH� LQYHVWLPHQWR�
LQWHUQDFLRQDO�HQWUH�LQYHVWLGRUHV�HVWUDQJHLURV�H�SDtVHV�DQILWUL}HV��%$1&2�081',$/��������



ϯϮ

(P�GHFRUUrQFLD�GLVVR��GLDQWH�GD�SUHVVmR�SHOD�DGLPSOrQFLD�SDUD�FRP�HVVHV�RUJDQLVPRV��

RV�(VWDGRV�UHGX]LUDP�RV�JDVWRV�S~EOLFRV�FRP�SROtWLFDV� VRFLDLV��R�TXH� UHVXOWRX�QR�GHFRUUHQWH�

DJXoDPHQWR�GD�SREUH]D��

&RQIRUPH� DSRQWD� (YDOGR� 9LHLUD� �������� RV� SDtVHV� ODWLQR�DPHULFDQRV�� SUHPLGRV� SHOD�

H[LJrQFLD�GH�UHPHGLDU�RV�GpILFLWV�GD�EDODQoD�FRPHUFLDO�H�GD�EDODQoD�GH�SDJDPHQWRV�± VDOGDQGR��

TXDVH�VHPSUH��MXURV�GD�GtYLGD�SDUD�FRP�RV�FUHGRUHV�HVWUDQJHLURV�±��VXEPHWHUDP�VH�jV�GHFLV}HV�

GRV�RUJDQLVPRV� ILQDQFHLURV� LQWHUQDFLRQDLV�� DGPLQLVWUDGRV�SHORV�JRYHUQRV�GRV�SDtVHV�FHQWUDLV�

FDSLWDOLVWDV�� $R� WHPSR� TXH�� GH� PRGR� HVSHFLDO�� R� )0,� HVWLPXORX� LQYHVWLGRUHV� �SULYDGRV� H�

H[WHUQRV��D�HPSUHJDU�FDSLWDO�QD�$PpULFD�/DWLQD��RV�SDtVHV�UHJLVWUDUDP�D�DEHUWXUD�GH�VHX�PHUFDGR�

FRQVXPLGRU�LQWHUQR�H�OLEHUDUDP�D�GHVFRQWURODGD�HVSHFXODomR�ILQDQFHLUD�QDV�EROVDV��HVWLPXODQGR�

R� DXPHQWR� GDV� LPSRUWDo}HV�� OHLORDQGR� DV� SULQFLSDLV� HPSUHVDV� S~EOLFDV� H� IDYRUHFHQGR� RV�

LQYHVWLPHQWRV�H�DV�HPSUHVDV�H[WHUQDV�

2FRUUH��SRUWDQWR��FRPR�DILUPD�6LOYD���������XPD�YHUGDGHLUD�VXERUGLQDomR�GRV�JRYHUQRV�

QDFLRQDLV� D� XP� FRQMXQWR� GH� FRQGLo}HV�� SUp�HVWDEHOHFLGDV� QD� VROLFLWDomR� GH� HPSUpVWLPRV�

H[WHUQRV� H� TXH� SHUPLWHP� DYDOLDU� D� FDSDFLGDGH� FUHGLWtFLD� H� R� SRWHQFLDO� GH� GHVHQYROYLPHQWR��

FRPSURYDQGR� D� UHDO� FDSDFLGDGH� GH� SDJDPHQWR� GRV� (VWDGRV�� $SyV� VXSHUYLVLRQDU� D�

LPSOHPHQWDomR�GDV�GHWHUPLQDo}HV�LPSRVWDV�H�D�GLVSRVLomR�GRV�JRYHUQRV�HP�FXPSUL�ODV��p�TXH�

DV�LQVWLWXLo}HV�VLQDOL]DP�SDUD�RV�LQYHVWLGRUHV�DV�SRVVLELOLGDGHV�GH�LQYHVWLPHQWRV�OXFUDWLYRV�SRU�

PHLR�GHVVDV�WUDQVLo}HV�

(QWUHWDQWR��VHULD�LQJrQXR�GH�TXDOTXHU�SDUWH��WUDWDU�WDO�VXERUGLQDomR�VHP�FRQVLGHUDU�TXH�

Ki� XP� SURFHVVR� GH� QHJRFLDomR� SHOR� DOWR� SRU� SDUWH� GRV� (VWDGRV� H� IUDo}HV� GDV� HOLWHV D� HOH�

YLQFXODGDV�� FRP� RV� RUJDQLVPRV� LQWHUQDFLRQDLV�� e� FHUWR� TXH� Ki� LQWHUHVVHV� HP� FRPXP�� FXMD�

VXERUGLQDomR� GRV� (VWDGRV� WDPEpP� IDYRUHFH� D� SUHVVXSRVWRV GH� GHWHUPLQDGRV� VHJPHQWRV� GD�

VRFLHGDGH�LQWHUQD�TXH�SDFWXDP�SHOD�PDQXWHQomR�GDV�VXDV�KHJHPRQLDV�

,VVR� SRVWR� H� FRQVLGHUDQGR� TXH� XP� GRV� FDPLQKRV� D� VHU� SHUFRUULGR� QD� WHQWDWLYD� GH�

GHVYHQGDPHQWR�GDV�TXHVW}HV�TXH�MXVWLILFDP�D�HODERUDomR�GR�SUHVHQWH�WUDEDOKR�p�FRPSUHHQGHU�

��$�DXWRUD�HVSHFLILFD�HVVDV�FRQGLo}HV��TXH�VmR�DSUHVHQWDGDV�FRPR�H[LJrQFLDV�SHOR�%DQFR�0XQGLDO�H�SHOR�)0, D�
VHU�DVVXPLGDV SHORV�(VWDGRV�WRPDGRUHV�GRV�HPSUpVWLPRV�QR�GHFRUUHU�GDV�QHJRFLDo}HV��FRQVROLGDU�D�HVWDELOL]DomR�
HFRQ{PLFD�DWUDYpV�GH�³UHIRUPDV´ HVWUXWXUDLV�H�VHWRULDLV��HVWDEHOHFHU�DV�FRQGLo}HV�SDUD�XP�FUHVFLPHQWR�FDSLWDQHDGR�
SHOR� VHWRU� SULYDGR�� LPSOHPHQWDU� SURJUDPDV� GH� SULYDWL]DomR�� HOLPLQDU� EDUUHLUDV� DR� IOX[R� GR� FDSLWDO�� UHDOL]DU�
³UHIRUPDV´ FRQVWLWXFLRQDLV� TXH� HOLPLQHP� PRQRSyOLRV� HVWDWDLV� ± WHOHFRPXQLFDo}HV�� HOHWULFLGDGH� H� WUDQVSRUWH�
URGRYLiULR�±�� LPSOHPHQWDU� SURJUDPDV� VRFLDLV� GH�DOLYLR� GD�SREUH]D�� UHGX]LU� R� HQGLYLGDPHQWR� GR� VHWRU� S~EOLFR��
IDFLOLWDU� D� FRPSHWLWLYLGDGH� H� R� GHVHQYROYLPHQWR� GR� VHWRU� SULYDGR�� UHGX]LU� FRQWLQXDPHQWH� R� GpILFLW� S~EOLFR��
IRUWDOHFHU� R� VLVWHPD� EDQFiULR�� PRGHUQL]DU� R� (VWDGR� DWUDYpV� GH� SULYDWL]Do}HV� H� HPSUHVDV� HVWDWDLV�� UHGHILQLU� H�
UHGLVWULEXLU�DV�IXQo}HV�GR�VHWRU�S~EOLFR�HQWUH�RV�QtYHLV�IHGHUDO��HVWDGXDLV�H�PXQLFLSDLV��SULRUL]DU�D�SURGXWLYLGDGH�H�
FRPSHWLWLYLGDGH� LQWHUQDFLRQDO� GR� VHWRU� SULYDGR�� LQWHQVLILFDU� R� FRPpUFLR� QR� H[WHULRU��DXPHQWDU� D� HILFLrQFLD� GRV�
LQYHVWLPHQWRV�HP�FDSLWDO�KXPDQR�H�PHOKRUDU�D�LQIUDHVWUXWXUD�GR�SDtV��6,/9$��������S������



ϯϯ

HP�TXH�FLUFXQVWkQFLDV�VH�GHUDP�DV�³UHIRUPDV´�HGXFDFLRQDLV�± HVSHFLDOPHQWH�jV�UHODFLRQDGDV�j�

H[SDQVmR� GD� HGXFDomR� VXSHULRU� QR� %UDVLO� ±�� FDEH� FLWDU� DTXL�� GH� IRUPD� LQFLSLHQWH�� DOJXPDV�

FRQVLGHUDo}HV�D�UHVSHLWR�GDV�LQIOXrQFLDV�GRV�RUJDQLVPRV�LQWHUQDFLRQDLV�QD�SROtWLFD�GH�HGXFDomR��

SRLV��GHQWUR�GR�FRQMXQWR�GH�³UHIRUPDV´�QHROLEHUDLV�HVWLPXODGR�SHORV�UHIHULGRV�RUJDQLVPRV��TXH�

LPS}HP�D�UHHVWUXWXUDomR�QD�HVIHUD�GD�SURGXomR��DVVLP�FRPR�R�UHGLPHQVLRQDPHQWR�GR�SDSHO�GRV�

(VWDGRV� QDFLRQDLV�� HVWmR� WDPEpP� LQVHULGDV�� FRQIRUPH� DSRQWD� /LPD� �������� DV� ³UHIRUPDV´�

HGXFDFLRQDLV��1HVWH� VHQWLGR�� D� DXWRUD� GHVWDFD� WUrV� QXFOHDo}HV� WHPiWLFDV� TXH� IXQGDPHQWDP�R�

SURMHWR�RUTXHVWUDGR�SRU�HVVHV�RUJDQLVPRV�

D� DV�SROtWLFDV�GRV�RUJDQLVPRV�VmR�HODERUDGDV�D�SDUWLU�GR�ELQ{PLR�SREUH]D�VHJXUDQoD��

WHQGR�IXQomR�GH�FULDU�XPD�LPDJHP�GH�TXH�H[LVWH�D�SRVVLELOLGDGH�GH�LQWHJUDomR�GRV�

SDtVHV� SHULIpULFRV� QD� QRYD� �GHV�RUGHP� PXQGLDO�� GHVGH� TXH� FRQGLFLRQDGD� D VXD�

DGHTXDomR�jV�SROtWLFDV�GH�DMXVWH�HVWUXWXUDO�HODERUDGDV�SHORV�SDtVHV�TXH�FRPS}HP�R�

*�� �$OHPDQKD�� -DSmR�� ,WiOLD�� )UDQoD�� *Um�%UHWDQKD�� &DQDGi� H� (VWDGRV� 8QLGRV���

(VWDEHOHFHP�XP�DSDUHQWH�HQIUHQWDPHQWR�GD�SREUH]D��VHP�VLJQLILFDU�D�VXD�VXSHUDomR�

E� D� UHDILUPDomR� GD� SURPHVVD� LQFOXVLYD� GD� HGXFDomR�� QD� SURSRVLomR� GH� ³UHIRUPDV´�

HGXFDFLRQDLV�VRE�D�DSDUrQFLD�GH�XPD�SROtWLFD�LQFOXVLYD�GRV�VHJPHQWRV�SDXSHUL]DGRV�

GD�SRSXODomR��3DUWHP�GR�SUHVVXSRVWR�GH�TXH�R�DFHVVR�j�FDSDFLWDomR��SDUWLFXODUPHQWH�

D� FDSDFLWDomR� WHFQROyJLFD�� VHUi� R� SDVVDSRUWH� GH� FDGD� LQGLYtGXR� SDUD� D�

HPSUHJDELOLGDGH�� (VVD� ³UHIRUPD´� HGXFDFLRQDO� HVWi� SDXWDGD� QD� WHRULD� GR� FDSLWDO�

KXPDQR� �LQYHVWLPHQWR� QDV� FDSDFLGDGHV�� KDELOLGDGHV� H� FRPSHWrQFLDV� GH� FDGD�

LQGLYtGXR�� DVVRFLDGD� j� WHRULD� GR� FDSLWDO� VRFLDO� �D� DomR� GH� JUXSRV� YROXQWiULRV�� GH�

RUJDQL]Do}HV� QmR�JRYHUQDPHQWDLV� H� GD� UHVSRQVDELOLGDGH� VRFLDO� GR� HPSUHVDULDGR�

SDUD� YLDELOL]DU� D� H[HFXomR� H� R� ILQDQFLDPHQWR� FRPSDUWLOKDGRV� GD� SROtWLFD�

HGXFDFLRQDO��

F� D�VXEPLVVmR�GD�HGXFDomR�jV�H[LJrQFLDV�GD�OXFUDWLYLGDGH�GR�FDSLWDO�LQWHUQDFLRQDO��$�

HGXFDomR� FRPR� XP� EHP� S~EOLFR� p� GHVFDUDFWHUL]DGD� GH� VHX� VHQWLGR�� RX� VHMD�� QD�

PHGLGD�HP�TXH�DV�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV�SUHVWDP�XP�VHUYLoR�S~EOLFR��HVWi�

MXVWLILFDGD�D�DORFDomR�GH�YHUED�S~EOLFD�SDUD�DV�LQVWLWXLo}HV�SULYDGDV�H�D�XWLOL]DomR GH�

YHUEDV� SULYDGDV� SDUD� ILQDQFLDPHQWR� GDV� DWLYLGDGHV� DFDGrPLFDV� UHDOL]DGDV� QDV�

LQVWLWXLo}HV�S~EOLFDV��MXVWLILFDQGR�VH�D�QRomR�GH�S~EOLFR�QmR�HVWDWDO�

$V�UHIOH[}HV�HODERUDGDV�DWp�DTXL�EXVFDUDP�FRQWH[WXDOL]DU�DV�HVWUDWpJLDV�GR�FDSLWDO�SDUD�

JDUDQWLU�D�PDQXWHQomR�GD�VXD�KHJHPRQLD�HP�PHLR�j�FULVH�HVWUXWXUDO�GR�FDSLWDO�LQVWDODGD�GHVGH�



ϯϰ

D�GpFDGD�GH�������$�FRQWUDUUHIRUPD�GR�(VWDGR�IRL�FRORFDGD�FRP�rQIDVH�� OHYDQGR�HP�FRQWD D�

VXD�UHSHUFXVVmR�QD�SROtWLFD�GH�HGXFDomR��

1R�SUy[LPR�LWHP�DERUGDUHPRV�VREUH DV�SROtWLFDV�GH DMXVWH�GR�(VWDGR�EUDVLOHLUR��GDQGR�

rQIDVH� DR� SURFHVVR� GH� FRQWUDUUHIRUPD� GR� (VWDGR� LQVHULGR� QD� SDUWLFXODULGDGH� QDFLRQDO��

FRQVLGHUDQGR�R�SHUtRGR�HQWUH�RV�JRYHUQRV�GH�)HUQDQGR�+HQULTXH�&DUGRVR��)+&��H�/XL]�,QiFLR�

/XOD�GD�6LOYD��H�WUD]HQGR�DOJXQV�DSRQWDPHQWRV GR�SHUtRGR�GH�WUDQVLomR�GHPRFUiWLFD�� LQLFLDGR�

HP�PHDGRV�GD�GpFDGD�GH�������

&RPR� Mi� IRL� DERUGDGR� LQLFLDOPHQWH�� FRPSUHHQGH�VH� TXH� HVVDV� DSUR[LPDo}HV�

SRVVLELOLWDUmR�DERUGDU�FRP�PDLRU�SURSULHGDGH�DV�³UHIRUPDV´�HGXFDFLRQDLV�± HVSHFLDOPHQWH�DV�

YROWDGDV�SDUD�D�HGXFDomR�VXSHULRU�± GHVHQYROYLGDV�QRV�JRYHUQRV�GH�/XOD�GD�6LOYD��R�TXH�VHUi�

WUDWDGR�QR�VHJXQGR�FDStWXOR�

���� $6� 32/Ë7,&$6� '(� $-867(� '2� (67$'2� %5$6,/(,52�� '$� 75$16,d­2�
'(02&5È7,&$�$2�*29(512�/8/$�'$�6,/9$

$R�DERUGDU�R�SURFHVVR�GH�FRQWUDUUHIRUPD�GR�(VWDGR QR�kPELWR�GD�UHDOLGDGH�EUDVLOHLUD��p�

QHFHVViULR� FRQVLGHUDU� D� VXD� FRQGLomR� GH� SDtV� SHULIpULFR�� FXMD� HFRQRPLD� DLQGD� p� VXVWHQWDGD��

SUHGRPLQDQWHPHQWH��SHOD�SURGXomR�H�H[SRUWDomR�GH�PDWpULD�SULPD��FRPPRGLW\���7DPEpP�SHVD�

DR� SDtV� D� KLVWyULFD� FRQGLomR� GH� LPSRUWDGRU� GH� SURGXWRV�PDQXIDWXUDGRV� H� D� GHSHQGrQFLD� GH�

WHFQRORJLDV�H[WHUQDV��QDV�GLYHUVDV�iUHDV�GD�SURGXomR�H�GR�FRQKHFLPHQWR��

(VVDV�FRQGLo}HV�TXH�KLVWRULFDPHQWH�VH�SHUSHWXDP��DUWLFXODGDV�FRP�D�HFRQRPLD�LQWHUQD�

IUiJLO�� FRQWULEXHP� SDUD� D� FRQVHTXHQWH� VXEPLVVmR� GR SDtV� jV� LPSRVLo}HV� GRV� SDtVHV� FHQWUDLV�

FDSLWDOLVWDV�� VRIUHQGR� LQIOXrQFLD� QmR� Vy� QD� HFRQRPLD�� PDV� WDPEpP� QR� FDPSR� SROtWLFR� H�

LGHROyJLFR��

2� SURFHVVR� GH� WUDQVLomR� GHPRFUiWLFD� EUDVLOHLUR�� LQLFLDGR� QD� GpFDGD� GH� ������ VRIUHX�

GLUHWDPHQWH� RV� UHIOH[RV� GHVVDV� LQIOXrQFLDV� H[WHUQDV�� QmR� VHQGR�� SRUWDQWR�� XPD� FRQTXLVWD�

H[FOXVLYD�GRV�LQWHUHVVHV�LQWHUQRV�H�SRSXODUHV��'LDQWH�GDV�SUHVV}HV�GRV�FUHGRUHV�LQWHUQDFLRQDLV�

SDUD�TXH�R�SDtV�JDUDQWLVVH�D�UHFLFODJHP�GD�GtYLGD�H[WHUQD��GHVHQKRX�VH��QRV�JRYHUQRV�EUDVLOHLURV�

GD�GpFDGD�GH�������XP�SURFHVVR�GH�VXEPLVVmR�DRV�LQWHUHVVHV�GR�FDSLWDO�LQWHUQDFLRQDO�

&RQWUDGLWRULDPHQWH� QHVVH� SURFHVVR DSUHVHQWDUDP�VH�� GH� XP� ODGR�� RV� PRYLPHQWRV�

VRFLDLV�TXH�UHSUHVHQWDUDP�RV�LQWHUHVVHV�SRSXODUHV�QD�UHLYLQGLFDomR�GH�XP�UHJLPH�GHPRFUiWLFR

± H� TXH� FRQVHJXLUDP� FHUWR� r[LWR� QD� FRQTXLVWD� GH� GLUHLWRV� VRFLDLV� IXQGDPHQWDLV� SDUD� RV�

WUDEDOKDGRUHV ±��H�GH�RXWUR��DV HOLWHV�EUDVLOHLUDV�H�R�FDSLWDO�LQWHUQDFLRQDO��TXH WDPEpP�JDUDQWLUDP�

D� PDQXWHQomR� H� FRQVROLGDomR� GH� PHFDQLVPRV� GH� FRQGXomR� GR� (VWDGR� HP� IDYRU� GR� JUDQGH



ϯϱ

FDSLWDO���1HP�PHVPR�D FRQYRFDomR�GD�$VVHPEOHLD�&RQVWLWXLQWH�IRL�H[FOXVLYLGDGH�GRV�LQWHUHVVHV�

SRSXODUHV��2�GHVJDVWH�GR�SULPHLUR�JRYHUQR�QD�WUDQVLomR�SDUD�GHPRFUDFLD��SUHVLGLGR�SRU�-RVp�

6DUQH\�� ������������ QDV� IUDFDVVDGDV� HVWUDWpJLDV� SDUD� WHQWDU� PDQWHU� R� HTXLOtEULR� ILVFDO� H�

HVWDQFDU�D�LQIODomR��WHQVLRQDGDV�SHOR�FRPSURPLVVR�HP�KRQUDU�R�SDJDPHQWR�GRV�MXURV�GD�GtYLGD�

H[WHUQD�GR�SDtV��IDYRUHFHUDP�RV�LGHDLV�OLEHUDLV�GH�XP�(VWDGR�UHGX]LGR��

$�SURPXOJDomR�GD�&RQVWLWXLomR�)HGHUDO�GH������UHSUHVHQWRX��FRPR�Mi�IRL�DFLPD�FLWDGR��

DOJXQV�SDVVRV�j�IUHQWH�QR�TXH�VH�UHIHUH�DRV�GLUHLWRV�H�JDUDQWLDV�VRFLDLV�H�H[LJLX�UHVSRQVDELOLGDGHV�

VRFLDLV� GR�(VWDGR��&RPR� H[HPSOR�� D� DSURYDomR�GD� DVVLVWrQFLD� VRFLDO� FRPR�SROtWLFD� S~EOLFD��

IRUPDQGR� R� WULSp� GD� VHJXULGDGH� VRFLDO�� MXQWDPHQWH� FRP� D VD~GH� H� D� SUHYLGrQFLD�� S{GH� VHU�

FRQVLGHUDGR� XP� SDVVR� DGLDQWH� QR� FDPSR� GRV� GLUHLWRV� VRFLDLV�� PHVPR� VHP� WHU� VH� HIHWLYDGR�

LQWHJUDOPHQWH�� (QWUHWDQWR�� &RVWD� ������� OHPEUD� TXH� HVVH� PRYLPHQWR� GH� UHIRUPXODomR� GD�

QRUPDWLYLGDGH�OHJDO�QR�SDtV�RFRUUHX�HP�PHLR�D�XPD�FULVH�ILVFDO�H�SROtWLFD�GR�(VWDGR��

&RP�LVVR��D�DPSOLDomR�GRV�GHYHUHV�VRFLDLV�GR�(VWDGR�SRU�YLD�GD�&RQVWLWXLomR�GH������

IRL� FRQVLGHUDGD� PRWLYR� GD� LQJRYHUQDELOLGDGH� SHORV� VHWRUHV� FRQVHUYDGRUHV� H� TXH�� QHVVH�

PRPHQWR��Mi�GHIHQGLDP�XP�PRGHOR�GH�(VWDGR�QHROLEHUDO SDUD�R�SDtV��/RJR��R�GLVFXUVR�VREUH�

³UHIRUPDV´�GR�(VWDGR�SDVVRX�D�WRPDU�IRUPD��1HVWH�VHQWLGR��&RVWD��������DFUHVFHQWD�TXH

$� LPSRVVLELOLGDGH� GH� R� (VWDGR� DWHQGHU� jV� GHPDQGDV� VRFLDLV� OHYDULD� D� XP�
PRYLPHQWR� GH� HPEDWHV� FRUSRUDWLYRV� GHQWUR� GD� HVIHUD� SROtWLFD�� HP� TXH� RV�
JUXSRV�PDLV�RUJDQL]DGRV�FRQVHJXLULDP�EDUJDQKDU�VXDV�UHLYLQGLFDo}HV��$VVLP��
Mi� DR� QDVFHU�� D� TXHVWmR� GRV� GLUHLWRV� VRFLDLV� IRL� UHODFLRQDGD� D� SULYLOpJLRV� GH�
JUXSRV� RUJDQL]DGRV� H� FDXVD� HVVHQFLDO� GD� LQJRYHUQDELOLGDGH�� GR� H[FHVVR� GH�
GpILFLW�S~EOLFR�H�GD LQIODomR��$R�VH�FRQVLGHUDU�R�PHUFDGR�FRPR�~QLFD�YLD�SDUD�
R� FUHVFLPHQWR� HFRQ{PLFR�� IDYRUHFHX� DV� LGHLDV� PRQHWDULVWDV�� SURSRQGR� D�
OLPLWDomR�GRV�JDVWRV�VRFLDLV�GR�(VWDGR��YLD�UHIRUPDV�FRQVWLWXFLRQDLV��&267$��
������S�������

e�SUHFLVR��WDPEpP��OHPEUDU�TXH�R�PRYLPHQWR�GH�UHGHPRFUDWL]DomR�GR�SDtV�VH�GHX�QXP�

PRPHQWR�KLVWyULFR�HP�TXH�R�%UDVLO�SDUHFLD�DQGDU�QD�FRQWUDPmR��&RQIRUPH�DILUPD�1HWWR���������

HQTXDQWR� R�%UDVLO� HVFUHYLD� QD�&RQVWLWXLomR�� PHVPR� TXH� D� GXUDV� SHQDV�� GLUHLWRV� H� JDUDQWLDV�

VRFLDLV��R�UHVWR�GR�PXQGR�ID]LD�H[DWDPHQWH�R�PRYLPHQWR�LQYHUVR��D�H[HPSOR�GD�(XURSD��RQGH��

SURPRYLGRV�SHORV�SDUWLGRV�VRFLDO�GHPRFUDWDV��RV�GLUHLWRV�VRFLDLV�HVWDYDP�HP�SOHQR�SURFHVVR�GH�

GHVPDQWHODPHQWR�

�� 9DOH�UHVVDOWDU�TXH�-RVp�6DUQH\�LQLFLRX�VHX�PDQGDWR�H[DWDPHQWH�QR�SURFHVVR�GH�WUDQVLomR�GHPRFUiWLFD��PDV�TXH�
DLQGD�FRQVHUYDYD�R�SRGHU�³PRGHUDGRU´�GR�UHJLPH�PLOLWDU��FRPR�DSRQWD�&RVWD���������$�SULPHLUD�HOHLomR�FLYLO�DSyV�
R�UHJLPH�PLOLWDU�DLQGD�DFRQWHFHX�GH�IRUPD�LQGLUHWD��VHQGR�HOHLWR�SDUD�R�FDUJR�7DQFUHGR�1HYHV��TXH�YHLR�D�IDOHFHU�
DQWHV�GH�DVVXPLU�R�PDQGDWR��VHQGR�VHX�VXFHVVRU��SRUWDQWR��R�HQWmR�YLFH�SUHVLGHQWH�GD�FKDSD�HOHLWD�LQGLUHWDPHQWH�
SHOR�FRQJUHVVR��-RVp�6DUQH\�



ϯϲ

3RUWDQWR��D�&RQVWLWXLomR�)HGHUDO�GH������IRL�IRUPXODGD��WDO�TXDO�R�SURFHVVR�GH�WUDQVLomR�

SDUD� GHPRFUDFLD�� SHUPHDGD� SRU� FRQWUDGLo}HV� TXH� KLVWRULFDPHQWH� FRQVHUYDP� XPD� VRFLHGDGH�

GHVLJXDO��$SHVDU�GRV�DYDQoRV�DSRQWDGRV�QR�TXH�VH�UHIHUH�DRV�GLUHLWRV�VRFLDLV�QD�&RQVWLWXLomR�

)HGHUDO�GH�������D�RIHQVLYD�QHROLEHUDO��Mi�QD�pSRFD��FREUDYD�D�VXD�UHGXomR��

(VWD� RIHQVLYD� VREUH� R� (VWDGR� WRPRX� PDLRU� PDWHULDOLGDGH� D� SDUWLU� GR� JRYHUQR� GH�

)HUQDQGR�&ROORU�GH�0HOOR����SULPHLUR�SUHVLGHQWH�HOHLWR�SHOR�YRWR�GLUHWR�DSyV�D�GLWDGXUD�PLOLWDU��

FXMD�WDUHID�VHULD�D�UHYLVmR�GD�&RQVWLWXLomR�SDUD�SURPRYHU�D�FRQWUDUUHIRUPD GR�(VWDGR��GHL[DQGR�

FODUR�TXH�³R�SURMHWR�SROtWLFR�GR�(VWDGR�HVWDYD�FHQWUDGR�QD�SURSRVWD�GH�DGHTXDU�R�SDtV�j�QRYD�

FRQMXQWXUD�PXQGLDO�´��&267$��������S�����

(P� ������ &ROORU� FULRX�� DWUDYpV� GD� /HL� ��������� �%5$6,/�� ������� R� 3URJUDPD� GH�

'HVHVWDWL]DomR�� FRP� REMHWLYRV� FODURV� GH� GLUHFLRQDPHQWR� GH� VHWRUHV� IXQGDPHQWDLV� SDUD� D�

LQLFLDWLYD�SULYDGD��1HVVD�SHUVSHFWLYD��&ROORU�GHVHQFDGHRX�XPD�RIHQVLYD�GH�GHVPDQWHODPHQWR�

GRV� VHUYLoRV� S~EOLFRV�� DWLQJLQGR� WDPEpP� D� SROtWLFD� GH� HGXFDomR� H�� HVSHFLDOPHQWH�� DV�

XQLYHUVLGDGHV�IHGHUDLV��

(VVD�FRUURVmR�GRV�VHUYLoRV�S~EOLFRV�DFDERX�SRU�JHUDU�tQGLFHV�GH�GHVDSURYDomR�SRSXODU�

DR� JRYHUQR�� D� UHVSHLWR� GDV� Do}HV� GR� (VWDGR��(QWUHWDQWR�� R� GHVFRQWHQWDPHQWR� HP� UHODomR� jV�

HVWUDWpJLDV� XWLOL]DGDV� SHOR� JRYHUQR� &ROORU� QmR� IRL� H[FOXVLYLGDGH� GRV� VHWRUHV SRSXODUHV�� $�

DEHUWXUD�GD�HFRQRPLD�DR�PHUFDGR�LQWHUQDFLRQDO�DIHWRX�WDPEpP�R�HPSUHVDULDGR�LQWHUQR�

&ROORU��DR�DVVXPLU�XPD�SRVWXUD�DJUHVVLYD�GH�UHIRUPD�GR�(VWDGR��WDPEpP�IHULX�
LQWHUHVVHV� GDV� JUDQGHV� HPSUHVDV� LQVWDODGDV� QR� SDtV�� $� DEHUWXUD� HFRQ{PLFD�
LUUHVWULWD�IUDJLOL]RX�R�SRGHU�GH�FRQFRUUrQFLD�GDV�HPSUHVDV�LQVWDODGDV�QR�%UDVLO��
TXH��GHYLGR�DR�VLVWHPD�GH�FRPSHWLWLYLGDGH�HVS~ULD��WLQKDP�VREUHYLYLGR�VHP�
DGRWDU�DV�LQRYDo}HV�WHFQROyJLFDV�TXH�Mi�HVWDYDP�GLIXQGLGDV�QRV�SDtVHV�FHQWUDLV�
�&267$��������S�������

'HVVH�PRGR��R�GHVJDVWH�SUHFRFH�GR�JRYHUQR�&ROORU�VH�GHX�SHOR�IDWR�GH�TXH�DV�HVWUDWpJLDV�

SRU�HOH�DSOLFDGDV�QmR�IHULUDP�VRPHQWH�D�FODVVH�WUDEDOKDGRUD��PDV�DWLQJLUDP��DSHVDU�GH�LQVHULGR�

QR�UHFHLWXiULR�QHROLEHUDO��WDPEpP�RV�LQWHUHVVHV�GH�JUXSRV�GR�JUDQGH�FDSLWDO�LQVWDODGRV�QR�SDtV��

�� 2�JRYHUQR�GH�)HUQDQGR�&ROORU�GH�0HOOR�IRL�LQWHUURPSLGR�SHOR�SURFHVVR�GH� LPSHDFKPHQW��RFRUULGR�GXUDQWH�R�
WHUFHLUR�DQR�GH�VHX�JRYHUQR���������$�LQWHUUXSomR�GR�VHX�PDQGDWR�IRL�PRWLYDGD�SRU�XPD VpULH�GH�GHQ~QFLDV�GH�
FRUUXSomR��DFXPXODQGR�VH�DR�GHVFRQWHQWDPHQWR�SRSXODU�± TXH�OHYRX�PLOK}HV�GH�SHVVRDV�jV�UXDV�SHGLQGR�D�VXD�
VDtGD�� (QWUHWDQWR�� YDOH� GHVWDFDU� TXH�� DSHVDU� GD� JUDQGH� LPSRUWkQFLD�� HVVH� PRYLPHQWR� QmR� DOFDQoRX� D� PHVPD�
GHQVLGDGH�H�R�FRPSRQHQWH�RSHUiULR�H�SRSXODU�GD�OXWD�SHODV�HOHLo}HV�GLUHWDV��RFRUULGD�HP�������%HKULQJ���������2�
GHVJDVWH�GR�VHX�JRYHUQR�WDPEpP�SDUWLX�GR�GHVFRQWHQWDPHQWR�GH�IUDo}HV�GD�EXUJXHVLD��TXH�GHVGH�R�LQtFLR�QmR�VH�
YLUDP�UHSUHVHQWDGRV�SRU�&ROORU��VHQGR�TXH�DV�SROtWLFDV�DGRWDGDV�QR�GHFRUUHU�GH�VHX�JRYHUQR�DJUDYDUDP�DLQGD�PDLV�
HVVH�GHVFRQWHQWDPHQWR�



ϯϳ

(VVH�GHVFRQWHQWDPHQWR�IRL� IXQGDPHQWDO�QR�SURFHVVR�TXH�UHVXOWRX�QD�VXD�VDtGD�DQWHFLSDGD�GR�

JRYHUQR���

2�JRYHUQR�GH�,WDPDU�)UDQFR��YLFH�SUHVLGHQWH�H�VXFHVVRU�GH�)HUQDQGR�&ROORU�GH�0HOOR�

DSyV�R�LPSHDFKPHQW��REWHYH�DOJXP�FUpGLWR�GLDQWH�GD FRQTXLVWD�GH�FHUWD�HVWDELOLGDGH�PRQHWiULD�

FRP�R�FRQWUROH�GD�LQIODomR�SRU�PHLR�GR�3ODQR�5HDO��TXH�IRL�FRQGX]LGR�SHOR�HQWmR�0LQLVWUR�GD�

)D]HQGD� )HUQDQGR� +HQULTXH� &DUGRVR�� 7DPEpP�� FRPR� DILUPD� &RVWD� �������� SRU� PHLR� GR�

HPSUHJR�GH�XP�JRYHUQR�TXH�RVFLODYD�QD�WHQWDWLYD�GH�LPSRU�³UHIRUPDV´�H�DEHUWXUD�HFRQ{PLFD�

DR�PHVPR�WHPSR�HP�TXH�EXVFDYD�D�FRQFLOLDomR�LQWHUQD��FRQVHJXLX�DV�SUHUURJDWLYDV�QHFHVViULDV�

SDUD�FRORFDU�HP�PRYLPHQWR�DV�HVWUDWpJLDV�SDUD�R�SURFHVVR�GH�FRQWUDUUHIRUPD�GR�(VWDGR��

$R�XWLOL]DU�VH�GD�DPHDoD�GR�UHWRUQR�GD�LQIODomR��FRQVHJXLX�MXVWLILFDU�D�QHFHVVLGDGH�GR�

FRUWH�GRV�JDVWRV�S~EOLFRV��R�TXH�Vy�VHULD�SRVVtYHO��DRV�VHXV�ROKRV��DWUDYpV�GH�XP�(VWDGR�PtQLPR�

JHUHQFLDO�H�³PDLV�HILFLHQWH´��$FXVDYD�TXH�D�LQHILFLrQFLD�GR�(VWDGR�HUD�FDXVDGD�SHOR�H[FHVVR�GH�

EXURFUDFLD�� /RJR�� D� SUHUURJDWLYD� SDUD� VH� WHU� XP� (VWDGR� PDLV� iJLO� H� VXSHUDU� RV� HQWUDYHV�

EXURFUiWLFRV��HVWDULD�QD�VXD�UHIRUPXODomR�DWUDYpV�GD�³UHIRUPD´�DGPLQLVWUDWLYD��FRP�SULQFtSLRV�

GD�DGPLQLVWUDomR�JHUHQFLDO��&RQIRUPH�DSRQWD�&RVWD

$�&RQVWLWXLomR� GH� ������ DR� JDUDQWLU� D� HVWDELOLGDGH� GR� IXQFLRQiULR� S~EOLFR��
LVRQRPLD�VDODULDO��H[LJrQFLD�GH�FRQFXUVR�S~EOLFR�SDUD�FRQWUDWDomR�H�VLVWHPD�
GH�FRPSUDV�SRU�PHLR�GH�OLFLWDo}HV��SDVVRX�D�VHU�DQDOLVDGD�FRPR�XPD�PROGXUD�
EXURFUiWLFD� TXH� GLILFXOWDYD� D� DJLOLGDGH� GR� VHWRU� S~EOLFR� �&267$�� ������ S��
�����

$R�PHVPR�WHPSR��SHVDYD�D�H[LJrQFLD�GH�PXGDQoDV�QR�PHUFDGR�GH�WUDEDOKR�QD�HVIHUD�

SULYDGD��(UD�FREUDGD�D�IOH[LELOL]DomR�GRV�FRQWUDWRV�GH�WUDEDOKR��FRQVLGHUDGRV�H[FHVVLYDPHQWH�

RQHURVRV� SDUD� R� HPSUHVDULDGR� H� FDUHQWHV� GH� PDLRU� IOH[LELOLGDGH QD� UHODomR� HQWUH� SDWU}HV� H�

HPSUHJDGRV��$�HVWDELOLGDGH�QDV�UHODo}HV�GH�WUDEDOKR��SUHVHQWH�QD�&RQVWLWXLomR�)HGHUDO�GH������

HUD��SRUWDQWR��YLVWD�FRPR�SUHMXGLFLDO�SDUD�R�FUHVFLPHQWR�HFRQ{PLFR��QD�YLVmR�GR�HPSUHVDULDGR��

$VVLP��DVVXPLX�GHVWDTXH��QHVVD�FRQMXQWXUD��R�GHEDWH�DFHUFD�GD� IOH[LELOLGDGH�GDV�UHODo}HV�GH�

WUDEDOKR�� TXH� UHVXOWDUDP�� FRPR� DILUPD� &RVWD� �������� QRV� SURJUDPDV� GH� UHHQJHQKDULD� GD�

SURGXomR�H�EXVFD�GH�TXDOLGDGH�WRWDO��WUDGX]LGD�QR�%UDVLO�FRPR�UHGXomR�GRV�FXVWRV�H�WUDEDOKR�

WHUFHLUL]DGR� H�RX� LQIRUPDO� HP� FRQVRQkQFLD� FRP� D� OyJLFD� GR� SURFHVVR� GH� UHHVWUXWXUDomR�

SURGXWLYD�

�� -RVp�3DXOR�1HWWR��������DILUPD�TXH�&ROORU�GH�0HOOR�QXQFD�IRL�UHSUHVHQWDQWH�GD�EXUJXHVLD�EUDVLOHLUD��$�DOWHUQDWLYD�
SRU�DSRLi�OR�Vy�VH�GHX�HP�UD]mR�GD�GHUURWD�GRV�GRLV�FDQGLGDWRV�TXH�UHSUHVHQWDYDP�RV�VHWRUHV�GRPLQDQWHV��3DXOR�
0DOXI� H�0iULR�&RYDV�� QR� SULPHLUR� WXUQR� GD� HOHLomR� TXH�PDUFRX� R� UHWRUQR� GR� YRWR� GLUHWR� SDUD� SUHVLGrQFLD� GD�
5HS~EOLFD���������3RUWDQWR��IUHQWH�j�DPHDoD�GD�HQWUDGD�GH�/XOD�GD�6LOYD��FDQGLGDWR�GR�3DUWLGR�GRV�7UDEDOKDGRUHV�
H�TXH�HPHUJLUD�GRV�PRYLPHQWRV�VLQGLFDLV�GR�$%&�SDXOLVWD��D�EXUJXHVLD�YLX�VH�DEULJDGD�D�DSRVWDU�QR�VHX�RSRQHQWH�
TXH�UHVWDUD�QR�VHJXQGR�WXUQR�GDTXHOH�SOHLWR�HOHLWRUDO�



ϯϴ

$� WHVH� GH� TXH� XP�(VWDGR�PtQLPR� H� FRP�FDUDFWHUtVWLFDV� GH�PHUFDGR� p�PDLV� HILFLHQWH�

SDVVRX� D� GRPLQDU� HVSDoRV� LPSRUWDQWHV� GD� RSLQLmR� S~EOLFD�� HYLGHQFLDGRV� SHOD� JUDQGH�PtGLD��

$OLDGR� D� LVVR� D� UHSHUFXVVmR� GRV� UHVXOWDGRV� PRPHQWkQHRV� GR� SODQR� UHDO� IRUDP� IDWRV� TXH�

FRQWULEXtUDP�SDUD�R�FOLPD�SROtWLFR�H�LQWHOHFWXDO�TXH�SURSLFLRX�TXH�)HUQDQGR�+HQULTXH�&DUGRVR�

�)+&��FKHJDVVH�j�SUHVLGrQFLD��HP������

������ $�SROtWLFD�GH�DMXVWH�LPSOHPHQWDGD�SHOR�JRYHUQR�)+&

2�FRQVHQVR� SHOR� DSRLR� GD� FDQGLGDWXUD� GH�)+&�j�3UHVLGrQFLD� GD�5HS~EOLFD� SDUWLX� GD�

XQLmR�GRV�LQWHUHVVHV�GDV�IUDo}HV�GD�FODVVH�EXUJXHVD�LQWHUQD�H�GH�VXD�IDFH�H[WHUQD��DVVLP�FRPR�

SHOR�DYDO�GRV�RUJDQLVPRV�LQWHUQDFLRQDLV�HP�WRUQR�GR�SURMHWR�QHROLEHUDO�FRQGX]LGR�SRU )HUQDQGR�

+HQULTXH�&DUGRVR��/,0$��������

'H�DFRUGR�FRP�/LPD���������DSHVDU�GH�TXH�HQWUH�DV�IUDo}HV�GD�FODVVH�EXUJXHVD�QmR�KDYLD�

XPD�VLPHWULD�HP�WRGRV�RV�DVSHFWRV��GDGD�D�GLYHUVLGDGH�GDV�iUHDV�GH�DWXDomR�GHVVDV�IUDo}HV�QR�

PHUFDGR�± R�TXH�WRUQDYD�VH�GLItFLO�XPD�SROtWLFD�TXH�DWHQGHVVH�DRV�LQWHUHVVHV�GH�WRGDV�DV�iUHDV�

GH�IRUPD�KRPRJrQHD�±��FRQVROLGRX�VH�R�FRQVHQVR�GH�WRGD�D�EXUJXHVLD�HP�WRUQR�GH�)+&�DQWH�D�

SURSRVWD�GH�GHVUHJXODPHQWDomR�GR�PHUFDGR�GH�WUDEDOKR�H�D�VXSUHVVmR�GH�GLUHLWRV�WUDEDOKLVWDV�

'HVGH R� LQtFLR� GH� VHX� PDQGDWR�� )+&� GHSRVLWRX� QD� IRUPD� GH� DGPLQLVWUDomR� S~EOLFD�

EXURFUiWLFD�GR�(VWDGR�D�JUDQGH�UHVSRQVDELOLGDGH�SHOD�FULVH�TXH�VH�DFXPXODYD�GHVGH�D�GpFDGD�GH�

������ FULVH�� HVWD�� FRPSUHHQGLGD� SHOR� VHX� JRYHUQR� FRPR�XPD� FULVH� GR�(VWDGR�� WUDGX]LGD� SRU

%UHVVHU�3HUHLUD��������HP�WUrV�DVSHFWRV��FRPR�XPD�FULVH�ILVFDO��FRPR�XPD�FULVH�GR�PRGR�GH�

LQWHUYHQomR� GR� (VWDGR� H�� FRPR� XPD� FULVH� GD� IRUPD� EXURFUiWLFD� SHOD� TXDO� R� (VWDGR� p�

DGPLQLVWUDGR��

$R�FRQGHQDU�RV�PRGHORV�GH�JRYHUQR�DGRWDGRV�DWp�HQWmR��)+&�IRL�HQIiWLFR�QD�SURSRVLomR�

GH� XPD� QRYD� IRUPD� GH� FRQGX]LU� R� SDtV�� DWUDYpV� GR� TXH� FKDPRX� GH� ³DGPLQLVWUDomR� S~EOLFD�

JHUHQFLDO´� �%5$6,/�� ������� DVVXPLGDPHQWH� LQVSLUDGD� QD� DGPLQLVWUDomR� GH� HPSUHVDV�� HP�

HVSHFLDO�DV�SULYDGDV��

e� SUHFLVR�� DJRUD�� GDU� XP� VDOWR� DGLDQWH�� QR� VHQWLGR� GH� XPD� DGPLQLVWUDomR�
S~EOLFD� TXH� FKDPDULD� GH� ³JHUHQFLDO´�� EDVHDGD� HP� FRQFHLWRV� DWXDLV� GH�
DGPLQLVWUDomR� H� HILFLrQFLD�� YROWDGD� SDUD� R� FRQWUROH� GRV� UHVXOWDGRV� H�
GHVFHQWUDOL]DGD� SDUD� SRGHU� FKHJDU� DR� FLGDGmR�� TXH�� QXPD� VRFLHGDGH�
GHPRFUiWLFD��p�TXHP�Gi�OHJLWLPLGDGH�jV�LQVWLWXLo}HV�H�TXH��SRUWDQWR��VH�WRUQD�
³FOLHQWH�SULYLOHJLDGR´�GRV�VHUYLoRV�SUHVWDGRV�SHOR�(VWDGR��%5$6,/��������S��
���



ϯϵ

(QTXDQWR�HVWUDWpJLD�SDUD�D�LPSOHPHQWDomR�GD�³UHIRUPD´��IRL�DSUHVHQWDGR��HP�QRYHPEUR�

GH� ������ R� 3ODQR�'LUHWRU� GD�5HIRUPD� GR� $SDUHOKR� GR� (VWDGR�� FRQVLGHUDGR� SRU� )+&� FRPR�

FRQGLomR�HVVHQFLDO�SDUD�R�FUHVFLPHQWR�GR�SDtV��&RQIRUPH�PHQFLRQD�&RVWD���������D DQiOLVH�GR�

JRYHUQR�)+&�LGHQWLILFRX�D�FULVH�ILVFDO�FRPR�VHQGR�GD�DGPLQLVWUDomR�S~EOLFD�H�SURS{V��HQWmR��

XPD�DGPLQLVWUDomR�JHUHQFLDO��TXH�WUDQVIRUPRX�D�³UHIRUPD´�GR�(VWDGR�QXPD�GLVFXVVmR�WpFQLFD��

DGPLQLVWUDWLYD�� FRP� R� HVYD]LDPHQWR� GH� FRQWH~GR� SROtWLFR� D� HOD� LQHUHQWH� H� GHVYLQFXODGD� GD�

SROtWLFD�HFRQ{PLFD�

&RP�R�REMHWLYR�GH�HIHWLYDU�DV�PXGDQoDV�HVWUXWXUDLV�QHFHVViULDV�SDUD�R�IXQFLRQDPHQWR

GR�DSDUHOKR�GR�(VWDGR�± QD�SHUVSHFWLYD�GR�3ODQR�±��GH�IRUPD�D�HOLPLQDU�RV�SULQFLSDLV�HQWUDYHV�

QR�VLVWHPD�MXUtGLFR�OHJDO��R�3ODQR�'LUHWRU�GD�5HIRUPD�GR�$SDUHOKR�GR�(VWDGR�HVWDEHOHFHX�VXD�

HVWUDWpJLD��QD�GLPHQVmR�LQVWLWXFLRQDO�OHJDO��SDXWDGD�HP�WUrV�GLUHo}HV��D��IRFDOL]RX�R�(VWDGR�QR�

DWHQGLPHQWR� GDV� GHPDQGDV� VRFLDLV� EiVLFDV�� E�� IDFLOLWRX� R� UHGLUHFLRQDPHQWR� GD� PDQHLUD�

WUDGLFLRQDO�GH�DWXDU�GR�(VWDGR��TXH�HYROXLX�GH�XP�SDSHO�H[HFXWRU�SDUD�XP�SDSHO�GH�SURPRWRU�

GR�GHVHQYROYLPHQWR��VRFLDO�H�HFRQ{PLFR�H�����FULRX�FRQGLo}HV�SDUD�D�LPSOHPHQWDomR�GR�PRGHOR�

GH�DGPLQLVWUDomR�JHUHQFLDO�QR�VHWRU�GH�VHUYLoRV�GR�(VWDGR��%5$6,/��������

2� 3ODQR�'LUHWRU� GD�5HIRUPD� GR�$SDUHOKR� GR�(VWDGR� WHYH� FRPR� VLVWHPDWL]DGRU� /XL]�

&DUORV� %UHVVHU� 3HUHLUD�� HP� �����0LQLVWUR� GD�$GPLQLVWUDomR� )HGHUDO� H� 5HIRUPD� GR� (VWDGR��

%UHVVHU�3HUHLUD�LQVLVWLD�QD�GHIHVD�GH�TXH�D�³UHIRUPD´�GR�(VWDGR��SURSRVWD�SRU�)+&��QmR�WLQKD�

YLQFXODomR�FRP�SULQFtSLRV�QHROLEHUDLV��1D�VXD�FRQFHSomR��WUDWRX�VH�GD�LQVWDODomR�GH�XP�(VWDGR�

6RFLDO�/LEHUDO�� ³>���@� TXH� FRQWLQXD� UHVSRQViYHO� SHOD� SURWHomR� GRV� GLUHLWRV� VRFLDLV�� PDV� TXH�

JUDGXDOPHQWH�GHL[D�GH�GLUHWDPHQWH�H[HUFHU�DV�IXQo}HV�GH�HGXFDomR��VD~GH�H�DVVLVWrQFLD�VRFLDO�

SDUD� FRQWUDWDU� RUJDQL]Do}HV� S~EOLFDV� QmR�HVWDWDLV� SDUD� UHDOL]i�ODV´� �%5(66(5� 3(5(,5$��

������S��������

(P� RXWURV� WHUPRV�� QmR� VH� WUDWDULD�� QHVVD� SHUVSHFWLYD� GH� XP� (VWDGR� PtQLPR�� FRPR�

GHIHQGH�R�PRGHOR�GH�UHIRUPD�QHROLEHUDO�± DWULEXtGR�SRU�%UHVVHU�3HUHLUD�DR�JRYHUQR�GH�&ROORU�

GH�0HOOR�±��QR�TXDO�R�(VWDGR�VH�UHWLUD�GD�HFRQRPLD�H�PHVPR�GD�iUHD�VRFLDO��1D�UHIRUPD�6RFLDO�

/LEHUDO��VHJXQGR�%UHVVHU�3HUHLUD���������R�(VWDGR�FRQWLQXD�D�H[HUFHU�R�SDSHO�GH�IRUPXODGRU�GDV�

SROtWLFDV�S~EOLFDV��(QWUHWDQWR��WUDQVIHUH�D�VXD�H[HFXomR�SDUD�DV�FKDPDGDV�2UJDQL]Do}HV�6RFLDLV��

(VVDV�2UJDQL]Do}HV�6RFLDLV��FRQIRUPH�%UDVLO���������VmR�GHILQLGDV�FRPR HQWLGDGHV�GH�

GLUHLWR� SULYDGR� TXH�� SRU� LQLFLDWLYD� GR� 3RGHU� ([HFXWLYR�� H� DXWRUL]DomR� OHJLVODWLYD�� FHOHEUDP�

FRQWUDWRV�GH�JHVWmR�FRP�HVVH�3RGHU��REWHQGR��DVVLP��GLUHLWR�j�GRWDomR�RUoDPHQWiULD��

2� REMHWLYR� GHVVDV� RUJDQL]Do}HV�� FRQIRUPH� R� 3ODQR� 'LUHWRU�� HUD� SHUPLWLU� D�

GHVFHQWUDOL]DomR� GH� DWLYLGDGHV� QR� VHWRU� GH� SUHVWDomR� GH� VHUYLoRV� QmR�H[FOXVLYRV�� D� SDUWLU� GR�

SUHVVXSRVWR�GH�TXH�VHULDP�PDLV�HILFLHQWHV�VH�UHDOL]DGRV�SHOR�VHWRU�S~EOLFR�QmR�HVWDWDO��SRUpP��



ϰϬ

FRP� ILQDQFLDPHQWR� GR� (VWDGR�� $OpP� GRV� UHFXUVRV� SUHYLVWRV� HP� GRWDomR� RUoDPHQWiULD�� HODV�

SRGHULDP��WDPEpP��REWHU�UHFXUVRV�GH�RXWUDV�IRUPDV��DWUDYpV�GD�SUHVWDomR�GH�VHUYLoRV��GRDo}HV��

OHJDGRV��ILQDQFLDPHQWRV��HWF�

'HVVH�PRGR�� FRQIRUPH�SUHYLD� R�3ODQR�'LUHWRU�� D� SUHPLVVD� GDV�2UJDQL]Do}HV�6RFLDLV�

HVWDYD� HP� SRVVLELOLWDU� TXH� R� (VWDGR� SXGHVVH� HVWDEHOHFHU�� DGLFLRQDOPHQWH�� ³>���@� XPD� PDLRU�

SDUFHULD�FRP�D�VRFLHGDGH��TXH�GHYHUi�ILQDQFLDU�XPD�SDUWH�PHQRU��PDV�VLJQLILFDWLYD�GRV�FXVWRV�

GRV�VHUYLoRV�SUHVWDGRV��%5$6,/��������S�����´��H�RX�SRU�PHLR�GD�WUDQVIHUrQFLD�SDUD�D�LQLFLDWLYD�

SULYDGD�GRV�VHUYLoRV�TXH�SRGHP�JHUDU�OXFUR�

2�3ODQR�'LUHWRU�GD�5HIRUPD�GR�$SDUHOKR�GR�(VWDGR�HVWDEHOHFHX�TXH�R�(VWDGR�VH�GLYLGH�

HP�TXDWUR�VHWRUHV�����R�Q~FOHR�HVWUDWpJLFR�GR�(VWDGR��TXH�FRUUHVSRQGH�DR�JRYHUQR��HP�VHQWLGR�

ODWR��IRUPDGR�QR�%UDVLO�SHOR�SUHVLGHQWH�GD�5HS~EOLFD��VHXV�PLQLVWURV�GH�(VWDGR�H�D�F~SXOD�GRV�

PLQLVWpULRV�� LQFOXLQGR� RV� WULEXQDLV� IHGHUDLV� H� R�0LQLVWpULR� 3~EOLFR�� VHQGR� UHVSRQViYHO� SHOD�

IRUPXODomR� GDV� SROtWLFDV� S~EOLFDV� H� SHOR� VHX� UHVSHFWLYR� SODQHMDPHQWR�� ��� DV� DWLYLGDGHV�

H[FOXVLYDV�GR�(VWDGR��TXH�VmR�DTXHODV�TXH�Vy�R�(VWDGR�SRGH�UHDOL]DU�H�RQGH�HVWmR�LQFOXtGDV�D�

SROtFLD��DV�IRUoDV�DUPDGDV��RV�yUJmRV�GH�ILVFDOL]DomR�H�GH�UHJXODPHQWDomR��DVVLP�FRPR�RV�yUJmRV�

GH� WUDQVIHUrQFLD�GH� UHFXUVRV�����RV� VHUYLoRV�QmR�H[FOXVLYRV�RX�FRPSHWLWLYRV��TXH��SRU� VHUHP�

FRQVLGHUDGRV�GH�DOWD�UHOHYkQFLD�SDUD�RV�GLUHLWRV�KXPDQRV��VmR�VXEVLGLDGRV�SHOR�(VWDGR��p�R�FDVR�

GDV� XQLYHUVLGDGHV�� FHQWURV� GH� SHVTXLVDV�� KRVSLWDLV�� PXVHXV�� HWF��� H� VXD� H[HFXomR� SRGH� VHU�

FRPSDUWLOKDGD�FRP�RUJDQL]Do}HV�S~EOLFDV�QmR�HVWDWDLV�H�SULYDGDV� H�����D�SURGXomR�GH�EHQV�H�

VHUYLoRV�SDUD�R�PHUFDGR��FDUDFWHUL]DGR�SHODV�DWLYLGDGHV�HFRQ{PLFDV�YROWDGDV�SDUD�R�OXFUR�TXH�

DLQGD�SHUPDQHFHP�QR�DSDUHOKR�GR�(VWDGR��e�R�FDVR�GDV�DWLYLGDGHV�GR�VHWRU�GH�LQIUDHVWUXWXUD�

'H�DFRUGR�FRP�R�3ODQR�'LUHWRU�FDGD�VHWRU�GR (VWDGR�UHODFLRQD�VH�D�XP�GHWHUPLQDGR�WLSR�

GH�SURSULHGDGH��3RU�LVVR��FRQVLGHUD�TXH�QR�FDSLWDOLVPR�FRQWHPSRUkQHR�QmR�H[LVWHP�DSHQDV�GXDV�

IRUPDV�GH�SURSULHGDGH�UHOHYDQWHV�± D�S~EOLFD�H�D�SULYDGD�±��H�VLP�WUrV��TXH�VmR��GH�DFRUGR�FRP�

%UHVVHU�3HUHLUD���������D SURSULHGDGH�S~EOLFD�H�HVWDWDO��D�SURSULHGDGH�SULYDGD�H��D�SURSULHGDGH�

S~EOLFD�QmR�HVWDWDO����1HVWH�VHQWLGR�%UHVVHU�3HUHLUD�H[SOLFD

2� UHFRQKHFLPHQWR� GH� XP� HVSDoR� S~EOLFR� QmR�HVWDWDO� WRUQRX�VH�
SDUWLFXODUPHQWH� LPSRUWDQWH� HP� XP� PRPHQWR� HP� TXH� D� FULVH� GR� (VWDGR�
DSURIXQGRX�D�GLFRWRPLD�(VWDGR�VHWRU�SULYDGR��OHYDQGR�PXLWRV�D�LPDJLQDU�TXH�
D�~QLFD� DOWHUQDWLYD� j�SURSULHGDGH� HVWDWDO� p� D�SULYDGD��$�SULYDWL]DomR� p�XPD�

�� )RL�QD�FRQFHSomR�GD�H[LVWrQFLD�GD�SURSULHGDGH�S~EOLFD�QmR�HVWDWDO�TXH�R�3ODQR�'LUHWRU�MXVWLILFRX�D�FULDomR�GDV�
2UJDQL]Do}HV�6RFLDLV��9DOH� UHVVDOWDU� TXH� IRL� SRU� HVVD� YLD� ± D� GDV�2UJDQL]Do}HV�6RFLDLV�± TXH� VH� GHX� XPD�GDV�
JUDQGHV�RIHQVLYDV�GR�JRYHUQR�)+&�FRQWUD�R�HQVLQR�VXSHULRU�S~EOLFR�H�JUDWXLWR��3UHWHQGLD�VH�D�WUDQVIRUPDomR�GDV�
XQLYHUVLGDGHV� IHGHUDLV� UHWLUDQGR�VH� D� JUDWXLGDGH� GD� HGXFDomR� VXSHULRU� S~EOLFD�� 2� DYDQoR� GHVVD� RIHQVLYD� QmR�
RFRUUHX�SRUTXH�D�FRPXQLGDGH�DFDGrPLFD�H�DV�RUJDQL]Do}HV�VLQGLFDLV�UHVLVWLUDP�SROLWLFDPHQWH�H��FRP�GLILFXOGDGHV��
FRQVHJXLUDP�PDQWHU�R�FDUiWHU�S~EOLFR�GDV�,QVWLWXLo}HV�)HGHUDLV�GH�(QVLQR�6XSHULRU��,)(6��



ϰϭ

DOWHUQDWLYD�DGHTXDGD�TXDQGR�D�LQVWLWXLomR�SRGH�JHUDU�WRGDV�DV�VXDV�UHFHLWDV�GD�
YHQGD�GH�VHXV�SURGXWRV�H VHUYLoRV��H�R�PHUFDGR�WHP�FRQGLo}HV�GH�DVVXPLU�D�
FRRUGHQDomR� GH� VXDV� DWLYLGDGHV�� 4XDQGR� LVVR� QmR� DFRQWHFH�� HVWi� DEHUWR� R�
HVSDoR�SDUD�R�S~EOLFR�QmR�HVWDWDO��>���@�2�HVSDoR�S~EOLFR�QmR�HVWDWDO�SRGH�WHU�
XP� SDSHO� GH� LQWHUPHGLDomR� RX� SRGH� IDFLOLWDU� R� DSDUHFLPHQWR� GH� IRUPDV� GH�
FRQWUROH� VRFLDO� GLUHWR� H� GH� SDUFHULD�� TXH� DEUHP� QRYDV� SHUVSHFWLYDV� SDUD� D�
GHPRFUDFLD��%5(66(5�3(5(,5$��������S�����������

3RUWDQWR�� DR� Q~FOHR� HVWUDWpJLFR� GR� (VWDGR� H� jV� DWLYLGDGHV� H[FOXVLYDV� GR� (VWDGR�

FRUUHVSRQGH� D� SURSULHGDGH� HVWDWDO�� QD� TXDO�� SDUD� D� VHJXQGD�� R� 3ODQR� 'LUHWRU� SUHYLX� D�

WUDQVIRUPDomR�GDV� DXWDUTXLDV� H� IXQGDo}HV� TXH� H[HUFHP�DWLYLGDGHV� H[FOXVLYDV� GR�(VWDGR� HP�

DJrQFLDV� DXW{QRPDV�� 1R� FDVR� GR� VHWRU� GRV� VHUYLoRV� QmR�H[FOXVLYRV� RX� FRPSHWLWLYRV� D�

SURSULHGDGH� HUD� S~EOLFD� QmR�HVWDWDO�� H� SHUPLWLD� TXH�� SDUD� D� H[HFXomR� GRV� VHUYLoRV�� IRVVHP�

UHDOL]DGRV�FRQWUDWRV�GH�JHVWmR�HQWUH�R�(VWDGR�H�DV�2UJDQL]Do}HV�6RFLDLV��

(VVD�WUDQVIHUrQFLD�GR�VHWRU�HVWDWDO�SDUD�R�VHWRU�QmR�HVWDWDO�VH�GHX�DWUDYpV�GD�LPSODQWDomR�

GR�SURFHVVR�GH�SXEOLFL]DomR�GRV�VHUYLoRV�QmR�H[FOXVLYRV�GR�(VWDGR��(VVH�SURFHVVR��DOpP�GD�

FULDomR�GDV�RUJDQL]Do}HV�VRFLDLV��SURPRYHX�D�UHJXODPHQWDomR�GR�WHUFHLUR�VHWRU�SDUD�D�H[HFXomR�

GH�SROtWLFDV�S~EOLFDV��

&RQIRUPH�DSRQWDP�%HKULQJ�H�%RVFKHWWL���������SRVVLELOLWRX�VH�D�HODERUDomR�GH�WHUPRV�

GH�SDUFHULD�FRP�2UJDQL]Do}HV�QmR�*RYHUQDPHQWDLV��21*V��H�,QVWLWXLo}HV�)LODQWUySLFDV�SDUD�D�

LPSOHPHQWDomR� GDV� SROtWLFDV�� LJQRURX�VH� R� FRQFHLWR� FRQVWLWXFLRQDO� GH� VHJXULGDGH� VRFLDO��

UHPHWHX�VH� DV� SROtWLFDV� DR� PXQGR� GD� VROLGDULHGDGH�� GD� UHDOL]DomR� GR� EHP� FRPXP� SHORV�

LQGLYtGXRV�� UHFXSHUDQGR�H� IRUWDOHFHQGR�QRYDPHQWH� R�WUDEDOKR�YROXQWiULR�QmR�UHPXQHUDGR��R�

TXH�LQFRUUHX�QD�GHVSURILVVLRQDOL]DomR�GD�LQWHUYHQomR�QHVVDV�iUHDV����

3RU� ILP�� SDUD� R� VHWRU� GH� SURGXomR� GH� EHQV� H� VHUYLoRV� SDUD� R� PHUFDGR� GDGD� D�

SRVVLELOLGDGH� GH� FRRUGHQDomR� YLD� PHUFDGR�� R� 3ODQR� YLQFXORX�R� j� SURSULHGDGH� SULYDGD��

MXVWLILFDQGR�D�DEHUWXUD�GHVWH�VHWRU�SDUD�D�SULYDWL]DomR�

'H� PRGR� JHUDO�� DSHVDU� GH� HVWDUHP� HYLGHQFLDGDV� QR� 3ODQR�� WDQWR� DV� HVWUDWpJLDV� GH�

OLEHUDOL]DomR� FRPHUFLDO� H LQFHQWLYR� jV� LPSRUWDo}HV�� FRPR� R� SURJUDPD� GH� SULYDWL]Do}HV� ±

FDUDFWHUtVWLFDV� GR�PRGHOR� QHROLEHUDO� H� QHJDGDV� SHOR� JRYHUQR� )+&� ± R� JUDQGH� PRWH� HVWHYH�

YROWDGR�SDUD�D�³UHIRUPD´�DGPLQLVWUDWLYD�H�GD�SUHYLGrQFLD��FRPR�HVWUDWpJLDV�SDUD�R�DMXVWH�ILVFDO�

$� ³UHIRUPD´�DGPLQLVWUDWLYD�HVWDEHOHFLD�XP�YHUGDGHLUR�GHVPDQWHODPHQWR�GDV�UHODo}HV�

MXUtGLFDV�GRV�VHUYLGRUHV�FRP�D�DGPLQLVWUDomR��3UHYLD�R�ILP�GR�UHJLPH� MXUtGLFR�~QLFR�± R�TXH�

SDVVDULD�D�SHUPLWLU�D�FRQWUDWDomR�GH�VHUYLGRUHV�DWUDYpV�GR�UHJLPH�GD�&/7�±��R�ILP�GD�HVWDELOLGDGH�

��9DOH�OHPEUDUD�/HL�Q���������GH����GH�PDUoR�GH�������TXH�GLVS}H�VREUH�D�TXDOLILFDomR�GH�SHVVRDV�MXUtGLFDV�GH�
GLUHLWR� SULYDGR�� VHP� ILQV� OXFUDWLYRV�� FRPR� 2UJDQL]Do}HV� GD� 6RFLHGDGH� &LYLO� GH� ,QWHUHVVH� 3~EOLFR�� LQVWLWXL� H�
GLVFLSOLQD�R�7HUPR�GH�3DUFHULD��H�Gi�RXWUDV�SURYLGrQFLDV��D�FKDPDGD�/HL�GR�7HUFHLUR�6HWRU�



ϰϮ

QR�WUDEDOKR��GH�PRGR�D�DXPHQWDU�DV�SRVVLELOLGDGHV�GH�GHPLVVmR�GRV�VHUYLGRUHV�H��HQWUH�RXWURV��

D� LPSODQWDomR� GH� SURJUDPDV� GH� H[RQHUDomR� RX� GHVOLJDPHQWR� YROXQWiULRV�� LQFHQWLYDQGR� D�

GLPLQXLomR�GR�TXDGUR�GH�VHUYLGRUHV�FRP�HVWDELOLGDGH�QR�WUDEDOKR��

$� LGHLD� GD� ³UHIRUPD´� DGPLQLVWUDWLYD�� FDUUHJDGD� GH� DSHORV� LGHROyJLFRV�� WHQWDYD�

HVFDPRWHDU� RV� DWDTXHV� DRV� GLUHLWRV� GRV� WUDEDOKDGRUHV� GR� VHUYLoR� S~EOLFR� IHGHUDO�� UHWLUDQGR�

DOJXPDV� GH� VXDV� JDUDQWLDV� DRV� GHPDLV� WUDEDOKDGRUHV� FRPR� DTXHODV� TXH� HUDP�� SDUD� RV�

SUHVVXSRVWRV�QHROLEHUDLV��DV�UHVSRQViYHLV�SHOD�³LQHILFLrQFLD´�GRV�VHUYLoRV�S~EOLFRV��

3RU� LPSOLFDU� D� IOH[LELOL]DomR� GD� HVWDELOLGDGH� GR� IXQFLRQDOLVPR�� D� UHIRUPD�
DGPLQLVWUDWLYD� WHP� VLGR� LGHQWLILFDGD� FRPR� FRQWUiULD� DRV� LQWHUHVVHV� GRV�
VHUYLGRUHV�� 1DGD� PDLV� LQFRUUHWR�� RV� ERQV� IXQFLRQiULRV�� TXH� FRQVWLWXHP� D�
PDLRULD� DEVROXWD�� QDGD� WrP� D� WHPHU�� 0XLWR� SHOR� FRQWUiULR�� SUHWHQGH�VH�
YDORUL]DU� R� VHUYLGRU� S~EOLFR�� SURSLFLDQGR�OKH� PRWLYDomR� SURILVVLRQDO��
UHPXQHUDomR� FRQGL]HQWH� FRP� R� PHUFDGR� GH� WUDEDOKR� QDFLRQDO�� DOpP� GH�
UD]RiYHO� VHJXUDQoD� QR� HPSUHJR�� 6y� DVVLP� VHUi� UHVWDXUDGD� D� FULDWLYLGDGH�� D�
UHVSRQVDELOLGDGH�H�D�GLJQLGDGH�GR�VHUYLGRU�S~EOLFR��FXMD�DVSLUDomR�PDLRU�GHYH�
VHU�D�GH�EHP�VHUYLU�D�SRSXODomR��%5$6,/��������S�������

$� ³UHIRUPD´� GD� SUHYLGrQFLD� ± GLUHFLRQDGD�� QR� 3ODQR�� HVSHFLDOPHQWH� DR� VLVWHPD�

SUHYLGHQFLiULR�S~EOLFR��PDV�HVWHQGLGR�HP�DOJXQV�DVSHFWRV�DRV�WUDEDOKDGRUHV�GR�VHWRU�SULYDGR�±

GHIHQGLD�R�ILP�GD�DSRVHQWDGRULD�LQWHJUDO��DOpP�GR�DXPHQWR�GR�WHPSR�GH�FRQWULEXLomR��DWUDYpV�

GD�GHILQLomR�GH�LGDGH�PtQLPD�SDUD�D�DSRVHQWDGRULD��&RPR�IRUPD�GH�FRPSHQVDomR�DR�ILP�GD�

DSRVHQWDGRULD�LQWHJUDO��QR�FDVR�GR�VHWRU�SULYDGR��HUD�SUHYLVWD�D�DGRomR�GH�XP�VLVWHPD�SULYDGR�

GH�DSRVHQWDGRULD�FRPSOHPHQWDU�

$VVLP FRPR�QD�TXHVWmR�GD�HVWDELOLGDGH�GRV�VHUYLGRUHV�S~EOLFRV��R�3ODQR�HPSHQKRX�VH�

QD� WHQWDWLYD� GH� GHVTXDOLILFDU� R� VHUYLoR� S~EOLFR� HP� UHODomR� j� SUHYLGrQFLD�� 8WLOL]RX�VH� GD�

HVWUDWpJLD�DSHODWLYD�GH�FULPLQDOL]DomR�GR�VLVWHPD�SUHYLGHQFLiULR�S~EOLFR�EUDVLOHLUR��LPSULPLQGR�

D� LGHLD� GH� TXH�� DR� FRPSDUi�OR� FRP� R� VHWRU� SULYDGR�� RV� JUDQGHV� SUHMXGLFDGRV� IRUDP� RV�

WUDEDOKDGRUHV��VHP��QR�HQWDQWR��FRQVLGHUDU�D�SUHFDUL]DomR�GRV�WUDEDOKDGRUHV�QmR�HVWDWDLV�

$OpP�GH�H[SORVLYR�GR�SRQWR�GH�YLVWD�ILVFDO��R�VLVWHPD�SUHYLGHQFLiULR�S~EOLFR�
p� KRMH�� GR� SRQWR� GH� YLVWD� VRFLDO�� XP� VLVWHPD� LQMXVWR� H� GHVHTXLOLEUDGR�� QD�
PHGLGD�HP�TXH�DSRVHQWD�R�VHUYLGRU�TXDQGR�HOH�DLQGD�SRVVXL�SOHQD�FDSDFLGDGH�
SDUD� WUDEDOKDU� H� SDJD� XPD� DSRVHQWDGRULD� DR� IXQFLRQiULR� PXLWR� DFLPD� GD�
UHFHELGD� QR� VHWRU� SULYDGR�� TXH� QmR JXDUGD� FRUUHVSRQGrQFLD� FRP� VXD�
FRQWULEXLomR��7XGR�LVWR�SDJR�SHOR�FRQWULEXLQWH��TXDQGR�VH�VDEH�TXH�QR�%UDVLO��
GDGR�R�SHVR�GRV�LPSRVWRV�LQGLUHWRV��TXDQWR�PHQRU�R�QtYHO�GH�UHQGD��PDLRU�D�
SURSRUomR�GHVWD�TXH�p�GHVWLQDGD�DRV�LPSRVWRV��%5$6,/��������S������



ϰϯ

9HULILFRX�VH��DWp�DTXL��QRV�EUHYHV�DSRQWDPHQWRV�DFHUFD�GR�3ODQR�'LUHWRU�GD�5HIRUPD�GR�

$SDUHOKR�GR�(VWDGR��TXH�R�UHIHULGR�GRFXPHQWR�UHSUHVHQWRX�D�SRVWXUD�DVVXPLGD�SRU�)+&�SDUD�

HQIUHQWDU�D�FULVH�TXH�VH�DSUHVHQWDYD�QD�GpFDGD�GH�������

$�RSomR�DVVXPLGD��GH�SULYDWL]DU�HP�QRPH�GD�PRGHUQL]DomR�H�UHGXomR�GR�(VWDGR��OHYRX�

DR� DMXVWDPHQWR� RUoDPHQWiULR�� SRU� PHLR� GR� FRUWH� GH� GHVSHVDV� GR� JRYHUQR� H� DR� DWDTXH� DRV�

VHUYLGRUHV�S~EOLFRV�SDUD�JDUDQWLU�R�SDJDPHQWR�GRV�MXURV�GD�GtYLGD�S~EOLFD��&267$���������HP�

GHWULPHQWR�GD�QHFHVVLGDGH�GH�DWHQGLPHQWR�jV�QHFHVVLGDGHV�GD�SRSXODomR��TXH��KLVWRULFDPHQWH��

VRIUH�FRP�D�Pi�GLVWULEXLomR�GDV�ULTXH]DV�VRFLDOPHQWH�SURGX]LGDV��

(VVDV�FRQVWDWDo}HV�GHPRQVWUDP�D�SUHRFXSDomR�TXH�)+&�WHYH�HP�PDQWHU�D�FRQVRQkQFLD�

FRP�D�GLQkPLFD�SURSRVWD�SHORV�RUJDQLVPRV�LQWHUQDFLRQDLV�QD�LPSOHPHQWDomR�GD�FRQWUDUUHIRUPD�

GR�(VWDGR��1HVWH�VHQWLGR��SDUHFH�QRV�TXH�D�GLPLQXLomR�GR�(VWDGR�Vy�QmR�H[LVWLX�QR�GLVFXUVR�GR�

JRYHUQR�)+&��Mi�TXH��QD�SUiWLFD��HOD�VH�PRVWURX�HYLGHQWH�

7DO� FRQVRQkQFLD� GR� JRYHUQR�)+&�FRP�RV�RUJDQLVPRV� LQWHUQDFLRQDLV� H� FRP�D� OyJLFD�

QHROLEHUDO�ILFD�FODUD�DR�UHOHPEUDU�DV�H[LJrQFLDV�HVWDEHOHFLGDV�± H�Mi�DSRQWDGDV�DQWHULRUPHQWH��

± SHOR�%DQFR�0XQGLDO�H�)0,��QDV�QHJRFLDo}HV�GRV�HPSUpVWLPRV�DRV�SDtVHV�SHULIpULFRV��HQWUH�RV�

TXDLV�R�%UDVLO�VH�HQFRQWUD�LQVHULGR��

(VVH� DOLQKDPHQWR� GD� SROtWLFD� HPSUHHQGLGD� SRU� )+&� jV� H[LJrQFLDV� GDV� LQVWLWXLo}HV�

ILQDQFHLUDV�LQWHUQDFLRQDLV�FXOPLQRX�QR�IDYRUHFLPHQWR�DR�SURFHVVR�GH�DFXPXODomR��DXPHQWDQGR�

PDLV�DLQGD�D�GtYLGD�VRFLDO�GR�(VWDGR��)RL��SRUWDQWR��HVVD�D�W{QLFD�GH�VHX�JRYHUQR��TXH�GXURX�RLWR�

DQRV�GH�PDQGDWR��PHGLDQWH�XPD�UHHOHLomR�TXH�Vy�IRL�SRVVtYHO�FRP�D�MXQomR�GH�IRUoDV�SROtWLFDV�

GD�GLUHLWD�H�FRP�D�DMXGD�GDV�IRUoDV�PLGLiWLFDV�PRQRSROL]DGDV��SDUD�FRQVHJXLU�PDQWHU�³HPEDL[R�

GR�WDSHWH´��DR�PHQRV�DWp�JDUDQWLU�D�UHHOHLomR��DV�FRQVHTXrQFLDV�VRFLDLV�DFXPXODGDV�DWp�HQWmR��

UHVXOWDQWHV�GDV�RSo}HV�WRPDGDV�SHOR VHX�JRYHUQR�

2�OHJDGR�GH�RLWR�DQRV�GH�JRYHUQR�)+&�± PXLWR�SRXFR�OHPEUDGR��GLJD�VH�GH�SDVVDJHP��

TXDQGR�VH�UHVJDWD�D�KLVWyULD�UHFHQWH�GR�SDtV�SHOD�YLD�GRV�PHLRV�GH�FRPXQLFDomR�GRPLQDQWHV�±

IRL� R� GH� XP� SDtV� GLODFHUDGR� SHORV� SURFHVVRV� GH� GHVLQGXVWULDOL]DomR�� SULYDWL]Do}HV� H�

GHVPDQWHODPHQWR� GR� (VWDGR�� FRQMXJDGRV� FRP� D� UHFHLWD� GRV� RUJDQLVPRV� LQWHUQDFLRQDLV�

UHSUHVHQWDQWHV�GR�FDSLWDO�PXQGLDO��

5LFDUGR� $QWXQHV� �������� HP� VHXV� WH[WRV� VREUH� R� JRYHUQR� GH� )+&� UHOHPEUD� YiULDV�

TXHVW}HV�TXH�VH�DFXPXODUDP�QR�GHFRUUHU�GH�VHX�JRYHUQR�H�UHIOHWHP�R�GHVFRPSURPLVVR�FRP�D�

FODVVH�WUDEDOKDGRUD��2�UHIHULGR�DXWRU�UHOHPEUD�D�UHSUHVVmR�³H[HPSODU´�j�JUHYH�GRV�SHWUROHLURV��

GHVHQFDGHDGD�DSyV�R�GHVFXPSULPHQWR�GR�DFRUGR�ILUPDGR�SHOR�JRYHUQR�,WDPDU�)UDQFR��Mi�QR�VHX�

�� 9LGH�QRWD�GH�URGDSp�Q~PHUR����



ϰϰ

SULPHLUR�DQR�GH�PDQGDWR���������VRPDQGR�VH�D�LVVR��D�PRUWH�GH�FHQWHQDV�GH�WUDEDOKDGRUHV�QDV�

SODWDIRUPDV�GD�3HWUREUiV��FDXVDGD�SHOD�IDOWD�GH�LQYHVWLPHQWRV�H�FRQGLo}HV�GH�WUDEDOKR�SUHFiULDV��

2XWUDV�TXHVW}HV�PHUHFHP�GHVWDTXH�FRPR�D�GHJUDGDomR�GD�VD~GH�S~EOLFD��D�SHUGD�GRV�GLUHLWRV�

SUHYLGHQFLiULRV��R�YHUGDGHLUR�GHVPRQWH�GR�HQVLQR�VXSHULRU�S~EOLFR��FRP�R�VXFDWHDPHQWR�GDV�

XQLYHUVLGDGHV� IHGHUDLV�� H� GD� SHQDOL]DomR� VDODULDO� DRV� SURIHVVRUHV� H� GHPDLV� WUDEDOKDGRUHV� GD�

HGXFDomR�� D� WUXFXOrQFLD� FRQWUD� RV� PRYLPHQWRV� VRFLDLV�� HQWUH� HOHV� R� 0RYLPHQWR� GRV�

7UDEDOKDGRUHV�6HP�7HUUD��067���HWF���/LPD��������

7RGR� R� SURFHVVR� GH� HQ[XJDPHQWR� GR� (VWDGR� H� GDV� SULYDWL]Do}HV� HPSUHHQGLGDV� QmR�

IRUDP�VXILFLHQWHV�SDUD�WUD]HU�D�HVWDELOL]DomR�HFRQ{PLFD�SURPHWLGD��1RV�WUrV�~OWLPRV�DQRV�GH�VHX�

JRYHUQR�������������)+&�UHDOL]RX�FRUWHV�QR RUoDPHQWR�TXH�VRPDUDP�R�PRQWDQWH�GH�5������

ELOK}HV�SDUD�FXPSULU�DV�PHWDV�DVVXPLGDV�FRP�R�)0,��/LPD���������VHQGR�TXH�³D�UHIRUPD�GR�

(VWDGR� EUDVLOHLUR� QmR� Vy� PDQWHYH� FRPR� DSURIXQGRX� D� LQVHUomR� GHSHQGHQWH� GR� %UDVLO� QD�

HFRQRPLD�PXQGLDO�� UHDILUPDQGR�D�SRVLomR� VXERUGLQDGD�GR�SDtV�QD� KLHUDUTXL]DomR�SODQHWiULD��

LQHUHQWH�j�FRQILJXUDomR�DWXDO�GR�LPSHULDOLVPR��/,0$��������S�������´

(VVH� FRQMXQWR� GH� IDWRUHV� OHYRX� R� JRYHUQR� D� XP� GHVJDVWH� SROtWLFR� H� DV EXVFDV� SRU�

HQFRQWUDU�XPD�QRYD�UHSUHVHQWDomR�TXH�SRVVLELOLWDVVH�D�PDQXWHQomR�GD�KHJHPRQLD�EXUJXHVD�QR�

SDtV��DPSOLDUDP�DV�SRVVLELOLGDGHV�SDUD�TXH�/XL]�,QiFLR�/XOD�GD�6LOYD��FDQGLGDWR�GR�3DUWLGR�GRV�

7UDEDOKDGRUHV��37��IRVVH�HOHLWR�HP�������

�������$�SROtWLFD�GH�DMXVWH�LPSOHPHQWDGD�SHOR�*RYHUQR�/XOD�GD�6LOYD

$�HOHLomR�GH�/XL]�,QiFLR�/XOD�GD�6LOYD�j�3UHVLGrQFLD�GD�5HS~EOLFD�FHUWDPHQWH�FDXVRX�

GHVFRQIRUWR�jV�HOLWHV� EUDVLOHLUDV�H�D� IUDo}HV�GD�FODVVH�PpGLD�� WDOYH]�SRU�QmR�FRUUHVSRQGHU�DR�

HVWHUHyWLSR� GH� XPD� LPDJHP� SHUVRQLILFDGD� GH� OtGHU� GH� (VWDGR� FDUDFWHUL]DGR� SRU� PROGHV� GH�

WUDGLomR�EXUJXHVD��3RU�RXWUR�ODGR��D�HOHLomR�GH�XP�SUHVLGHQWH�GD�UHS~EOLFD�H[�RSHUiULR��FRP�

PDUFDV�GH�PXWLODomR�TXH�SRGHP�LQWHUSUHWDU�RV�ULVFRV�FRWLGLDQRV�YLYLGRV�SHORV�WUDEDOKDGRUHV�QR�

FKmR�GH�IiEULFD��H��FXMD�KLVWyULD�SROtWLFD�HVWHYH�LQWULQVHFDPHQWH�OLJDGD�DR�PRYLPHQWR�VLQGLFDO��

JHURX� H[SHFWDWLYDV� QD�PDLRULD� GRV� HOHLWRUHV� GR� SOHLWR� GH� ������R� TXH� WRUQRX� HPEOHPiWLFR�R�

SULPHLUR�GLVFXUVR�GH�/XOD�GD�6LOYD�DSyV�R�UHVXOWDGR�GD�HOHLomR��DR�DILUPDU�TXH�³D�HVSHUDQoD�

YHQFHUD�R�PHGR´�

&RQWXGR��FRPHoDU�D�DQiOLVH�GR�JRYHUQR�GH�/XOD�GD�6LOYD�D�SDUWLU�GR�PRPHQWR�HXIyULFR�

GD�HOHLomR�GH������WDOYH]�QmR�WUDJD�D�QLWLGH]�VXILFLHQWH�SDUD�FRPSUHHQGHU�R�VLJQLILFDGR�GD�VXD�

FKHJDGD�DR�3DOiFLR�GR�3ODQDOWR��e�QHFHVViULR�FRPSUHHQGHU��PHVPR�TXH�GH�IRUPD�LQFLSLHQWH��DV�



ϰϱ

EDVHV� TXH� VXVWHQWDUDP� D FULDomR� GR� 3DUWLGR� GRV� 7UDEDOKDGRUHV� �37�� H� D� VXD� WUDMHWyULD� SDUD�

FRPSUHHQGHU� R� VHX� SDSHO� QD� FRQMXQWXUD� SROtWLFR�HFRQ{PLFD� EUDVLOHLUD� H�� SULQFLSDOPHQWH��

HPEDVDU� D� DQiOLVH�� PDLV� DGLDQWH�� GR� SURFHVVR� GH� H[SDQVmR� GD� HGXFDomR� VXSHULRU� TXH� VH�

GHVHQFDGHRX�GXUDQWH�RV�VHXV�GRLV�PDQGDWRV�

&RPR�QmR� p� QRVVR�REMHWLYR� HVWDEHOHFHU�� QHFHVVDULDPHQWH�� XPD� OLQKD� GH� FRPSDUDomR��

HQWUH� RV� JRYHUQRV� )+&� H� /XOD� GD� 6LOYD�� H� FRQVLGHUDQGR� TXH� QRVVR� REMHWR� HVWi� LQVHULGR��

VREUHWXGR��QD�SROtWLFD�LPSOHPHQWDGD�SHOR�VHJXQGR��p�VREUH�VHX�JRYHUQR�TXH�EXVFDUHPRV�XPD�

FRPSUHHQVmR�PDLV�PLQXFLRVD�GDV�FRQWUDGLo}HV�TXH�QHOH�VH�HQFRQWUDP��DYDQoDQGR�XP�SRXFR�QD�

WUDMHWyULD� TXH� VH� FRQIXQGLX� FRP� D� SUySULD� KLVWyULD� GR� 37�� 3RUWDQWR�� DR� QmR� ID]HU� R�PHVPR�

H[HUFtFLR�HP�UHODomR�DR�JRYHUQR�)+&�H�DR�SDUWLGR�DR� TXDO�HUD�YLQFXODGR� �3DUWLGR�GD�6RFLDO�

'HPRFUDFLD� %UDVLOHLUD� � 36'%��� QmR� HVWDPRV� LJQRUDQGR� D� FRQVWUXomR� GH� VHX� JRYHUQR��

H[SUHVVDPHQWH�YLQFXODGR�jV�IUDo}HV�GD�HOLWH�EUDVLOHLUD�H�LQWHUQDFLRQDO��DVVLP�FRPR�DRV�SUHFHLWRV�

QHROLEHUDLV�

$� FRQMXQWXUD� SROtWLFD� TXH� VH� FRQILJXURX� QD� GpFDGD� GH� ������ QD� TXDO� PRYLPHQWRV�

SRSXODUHV��PHVPR�UHSULPLGRV�SHOD�GLWDGXUD��JDQKDYDP�IRUoD�H�VH�RUJDQL]DYDP�QD�UHLYLQGLFDomR�

SHOD� GHPRFUDWL]DomR� GR� SDtV� H� RV�PRYLPHQWRV� VLQGLFDLV� OXWDYDP� FRQWUD� D� H[SORUDomR�� IRL� R�

FHQiULR�TXH�SURSLFLRX�D IXQGDomR��HP�IHYHUHLUR�GH�������GR�3DUWLGR�GRV�7UDEDOKDGRUHV��37���

6HJXQGR� /LPD� �������� R� 37� IRL� IRUPDGR� D� SDUWLU� GDV� OXWDV� VLQGLFDLV� ± FRQVLGHUDQGR� XP�

VLQGLFDOLVPR�TXH�VH�RUJDQL]DYD�D�SDUWLU�GH�XP�PXQGR�GR�WUDEDOKR�Mi�HVWUXWXUDGR��UHVXOWDQWH�GD�

H[SDQVmR�FDSLWDOLVWD�H�FRP�FDUDFWHUtVWLFDV�GHVHQYROYLPHQWLVWDV�GDV�GXDV�SULPHLUDV�GpFDGDV�GD�

GLWDGXUD�QR�%UDVLO�±��GRV�PRYLPHQWRV�FRQWUiULRV�DR�UHJLPH�PLOLWDU�RUJDQL]DGRV�SRU�LQWHOHFWXDLV�

H�IUDo}HV�GD�FODVVH�PpGLD��GRV�PRYLPHQWRV�SURJUHVVLVWDV�GD�,JUHMD�&DWyOLFD��GRV�PRYLPHQWRV�

GH�PLQRULDV��QHJURV��PXOKHUHV��HWF���H�GH�JUXSRV�PDU[LVWDV�

$�IXQGDomR�GR�3DUWLGR�GRV�7UDEDOKDGRUHV�WUD]LD�FRPR�QRYLGDGH�D�FRQVWLWXLomR�FRPR�XP�

SDUWLGR�GD�FODVVH�RSHUiULD��FULDGR�SDUD�RUJDQL]i�OD�H�HOHYi�OD�j�FRQGLomR�GH�FODVVH�GLULJHQWH�H�

GRPLQDQWH��FXMD�HVWUXWXUD�LQWHUQD�HUD�SDXWDGD�QD�GHVFHQWUDOL]DomR�H�SDUWLFLSDomR�RUJDQL]DGD�GD�

PLOLWkQFLD� GH� EDVH�� TXH� FRQWLQKD� HP� VHX� SURJUDPD� SDUWLGiULR� DV� OXWDV� DQWL�LPSHULDOLVWDV� H� D�

FRQVWUXomR�GD�VRFLHGDGH�VRFLDOLVWD��/,0$��������

(QWUHWDQWR��QR�ILQDO�GD�PHVPD�GpFDGD�GH�VXD�IXQGDomR��R�SDUWLGR�VRIUHX�XPD�PXGDQoD�

GH� GLUHomR�� /LPD� ������� DSRQWD� TXH� R� 37� VXEVWLWXLX� D� SURSRVWD� GH� RUJDQL]DomR� GD� FODVVH�

WUDEDOKDGRUD� SDUD� D� IRUPDomR� GDV� SUHPLVVDV� KLVWyULFDV� GH� XPD� UHYROXomR� VRFLDOLVWD� SHOD�

UHSUHVHQWDomR�HOHLWRUDO��RX�VHMD��UHGX]LX�R�SURJUDPD�SDUWLGiULR�j�RFXSDomR�GR�SRGHU�

$� PHVPD� DXWRUD� DQDOLVD� R� SURFHVVR� GH� PXGDQoDV� LQWHUQDV� GR� 37� D� SDUWLU� GH� WUrV�

UHIHUrQFLDV�� D��D�FRQILJXUDomR�GD� OXWD�GH�FODVVHV�QD�FRQMXQWXUD� LQWHUQDFLRQDO��TXH�HQYROYH��D�



ϰϲ

FULVH� GR� VRFLDOLVPR� UHDO� H� QHVVD� SHUVSHFWLYD� R� FDXVDGRU� GD� GHVHVWUXWXUDomR� GRV� UHIHUHQFLDLV�

WHyULFRV�H�GH�DomR�SROtWLFD�GRV�SDUWLGRV�H�VLQGLFDWRV�GH�YHUWHQWH�PDU[LVWD��TXH�DEDORX�R�GHEDWH�

VREUH�D�SRVVLELOLGDGH�GH�FRQVWUXomR�GH�XP�SURMHWR�GH�VRFLDELOLGDGH�SDUD�DOpP�GR�FDSLWDOLVPR��H�

D� RIHQVLYD� GR� FDSLWDO� FRQWUD� R� WUDEDOKR�� DWUDYpV� GD� FRQWUDUUHYROXomR� � QHROLEHUDO���� TXH�

GHVUHJXODPHQWRX�GLUHLWRV�VRFLDLV�H�WUDEDOKLVWDV��FDXVDQGR�UHWURFHVVRV�QRV�GLUHLWRV�FRQTXLVWDGRV�

SHOD� FODVVH� WUDEDOKDGRUD�� E�� D� FRQILJXUDomR� GD� OXWD� GH� FODVVHV� QD� FRQMXQWXUD� QDFLRQDO��

HYLGHQFLDGD�� SHOR� DYDQoR�GR� QHROLEHUDOLVPR�QR�SDtV�� UHSUHVHQWDGR�SHOD� HOHLomR� GH�&ROORU� GH�

0HOOR�,WDPDU�)UDQFR��TXDQGR��QD�GLVSXWD�GR�SOHLWR�HOHLWRUDO��R�37�FKHJRX�DR�VHJXQGR�WXUQR�GDV�

HOHLo}HV� FRP�D� FDQGLGDWXUD� GH�/XOD� GD�6LOYD�� H� SHOD� UHGXomR�GD� FDSDFLGDGH� GH� UHVLVWrQFLD� H�

HQIUHQWDPHQWR� GR�PRYLPHQWR� VLQGLFDO�� WUDGX]LGD� SHOD� UHSUHVVmR� VLVWHPiWLFD� GHIODJUDGD� SHOR�

JRYHUQR�&ROORU�GH�0HOOR��DVVLP�FRPR�SHOD�FULDomR�GDV�&HQWUDLV�6LQGLFDLV�³)RUoD�6LQGLFDO´�H�

³&HQWUDO� ÒQLFD� GRV� 7UDEDOKDGRUHV� ± &87´�� TXH� SRVWHULRUPHQWH� YLULDP� D� H[HUFHU� SDSHO�

VXEVWDQWLYR� GH� FRQVHQVR� ± SULQFLSDOPHQWH� D� SULPHLUD� ± FRP� D� FODVVH� EXUJXHVD�� F�� RV�

UHRUGHQDPHQWRV�LQWHUQRV�GR�SDUWLGR��TXH��GLDQWH�GRV�UHVXOWDGRV�SRVLWLYRV�GDV�YLWyULDV�HOHLWRUDLV�

UHJLVWUDGDV�QD�VHJXQGD�PHWDGH�GD�GpFDGD�GH�������D�HOHLomR�GH�/XOD�GD�6LOYD��HP�������FRPR�

GHSXWDGR�IHGHUDO�PDLV�YRWDGR�GR�SDtV�H�D�HOHLomR�GD�SUHIHLWD�GH�6mR�3DXOR��/XL]D�(UXQGLQD��HP�

������� OHYRX� GLULJHQWHV� H� D� WHQGrQFLD� SROtWLFR�RUJDQL]DWLYD� PDMRULWiULD� LQWHUQD� GR� SDUWLGR� D�

UHDYDOLDU�D�FRQGXomR�GDV�OXWDV�SDUWLGiULDV��GHIHQGHQGR�TXH�R�HL[R�QRUWHDGRU�GDV�Do}HV�GR�SDUWLGR�

GHYHULD�VHU�D�RFXSDomR�GR�SRGHU�HP�VXEVWLWXLomR�GD�RUJDQL]DomR�GD�FODVVH�WUDEDOKDGRUD�

6HJXQGR�D�PHVPD�DXWRUD��/,0$���������DWp�R�ILQDO�GD�GpFDGD�GH�������Mi�WHQGR�FRPR�

SUHVVXSRVWR�D�SDUWLFLSDomR�QDV�GLVSXWDV�HOHLWRUDLV��DLQGD�TXH�QXPD�SHUVSHFWLYD�PDLV�HGXFDWLYD��

LQHUHQWH�j�UHYROXomR�GHQWUR�GD�RUGHP�SDUD�R�DF~PXOR�GH�IRUoDV�HP�GLUHomR�j�UHYROXomR�FRQWUD�

D�RUGHP��R�37�PDQWHYH�R�WUDoR�FODVVLVWD�GD�OXWD�SDUWLGiULD��(QWUHWDQWR��SRU�IRUoD�GDV�WHQGrQFLDV�

KHJHP{QLFDV�LQWHUQDV��R�SDUWLGR�SURPRYHX�XP�UHRUGHQDPHQWR�QD�GpFDGD�GH�������TXH�UHVXOWRX�

HP�XP�SURFHVVR�TXH�/LPD��������FKDPRX�GH�VRFLDO�GHPRFUDWL]DomR��6HJXQGR�D�DXWRUD�� LVVR�

SURYRFRX�PXGDQoDV�QR�SURJUDPD�SDUWLGiULR�H�QD�RUJDQL]DomR�GD�HVWUXWXUD�GR�SDUWLGR��OHYDQGR�

�� 3DUD�/LPD��������D�FULVH�GR�VRFLDOLVPR�UHDO�H�D�RIHQVLYD�GR�FDSLWDO�FRQWUD�R�WUDEDOKR�UHVXOWDUDP�QXP�FRQMXQWR�
GH�DOWHUDo}HV�QR�PRYLPHQWR�VLQGLFDO��GLOXLQGR�R�VHX�FDUiWHU�FODVVLVWD�H�FRPEDWLYR��SDVVDQGR�D�DVVXPLU�XPD�SRVLomR�
PDLV� GHIHQVLYD�� UHGX]LGD� j� OXWD� SHOD�SUHVHUYDomR� GD� MRUQDGD� GH� WUDEDOKR� H� GR� SUySULR� GLUHLWR�DR� WUDEDOKR�� H�QR�
FRQMXQWR�GRV�PRYLPHQWRV VRFLDLV��GHVHQYROYHQGR�D�IUDJPHQWDomR�GH�VXDV�GHPDQGDV��GHVYLQFXODQGR�VH�GH�VXD�EDVH�
FRQFUHWD��D�OXWD�GH�FODVVHV�
��.iWLD�/LPD��������DILUPD�TXH�D FRQWUDUUHYROXomR�EXUJXHVD�p�XWLOL]DGD SDUD�³LGHQWLILFDU�Do}HV�DXWRFUiWLFDV�GH�
GHIHVD�GD�RUGHP�GR�FDSLWDO��FDUDFWHUtVWLFDV�GH�JRYHUQRV�PLOLWDUHV��EHP�FRPR�Do}HV�UHODWLYDV�jV�SUiWLFDV�IRUPDLV�GD�
µGHPRFUDFLD� UHVWULWLYD¶�� RX� VHMD�� LQVWLWXFLRQDOL]DGD� SRU� PHLR� GH� XP� FRQMXQWR� GH� UHODo}HV� MXUtGLFDV� H� SROtWLFDV�
�/,0$�� ������ S�� ���´�� 6HJXQGR� D� PHVPD� DXWRUD�� DV� Do}HV� FRQWUDUUHYROXFLRQiULDV� H[HFXWDGDV� SHOD� EXUJXHVLD�
REMHWLYDP�FRQWRUQDU�DV�FULVHV�LQWUtQVHFDV�DR�FDSLWDOLVPR��UHFRQVWUXLQGR�FRQVWDQWHPHQWH�VXDV�PDUJHQV�GH�OXFUR�H�
UHSURGX]LQGR�VHX�SURMHWR�GH�VRFLDELOLGDGH�
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j� FRQVWLWXLomR� GH� DOLDQoDV� FRP� IUDo}HV� GD� EXUJXHVLD�� $V� GXDV� FDPSDQKDV� SUHVLGHQFLDLV� GD�

GpFDGD�GH������������H�������IRUDP�FRQGX]LGDV�QHVVHV�SUHVVXSRVWRV�

1DV� HOHLo}HV� GH� ������ R� 37� FRQVWLWXLX� D� FROLJDomR� 8QLmR� GR� 3RYR� 0XGD� %UDVLO�

�FRPSRVWD� SHOR�37��3DUWLGR�'HPRFUiWLFR�7UDEDOKLVWD� ± 3'7��3DUWLGR�6RFLDOLVWD�%UDVLOHLUR� ±

36%�� 3DUWLGR�&RPXQLVWD� GR�%UDVLO� ± 3&GR%� H� 3DUWLGR�&RPXQLVWD� %UDVLOHLUR� 3&%��� D� TXDO�

GHPRQVWUDYD�WHU�UHWLUDGR�GD�SDXWD�GH�Do}HV�D�OXWD�SHOR�VRFLDOLVPR��H�SURSXQKD�XP�QRYR�FRQWUDWR�

VRFLDO�TXH�SUHWHQGLD�HVWDEHOHFHU�D�FRQFLOLDomR�HQWUH�DV�FODVVHV�VRFLDLV��FRPSUHHQGLGD�FRPR�XP�

QRYR�SDFWR�VRFLDO��/,0$��������

1R�SOHLWR�HOHLWRUDO�VHJXLQWH���������D�RSomR�SHOR�FDPLQKR�GH�FRQFLOLDomR�HQWUH�DV�FODVVHV�

HP� VXEVWLWXLomR� j� LGHLD� GH� UHYROXomR� FRQWUD� D� RUGHP� ILFRX� PDLV� HYLGHQWH�� $� FROLJDomR�

37�3&%�3&GR%�3DUWLGR�/LEHUDO�3/��3DUWLGR�GD�0RELOL]DomR�1DFLRQDO�301��H�D�LQGLFDomR�GR�

HPSUHViULR�-RVp�GH�$OHQFDU��3/��SDUD�D�YLFH�SUHVLGrQFLD��GHPRQVWURX�TXH�R�SDUWLGR�HVWDYD�HP�

RXWUD�GLUHomR��

(VVD� QRYD� SRVWXUD� GR� 37� DWUDLX� R� LQWHUHVVH� GH� XP� FRQMXQWR� GH� VHJPHQWRV�� WDQWR� GD�

EXUJXHVLD� EUDVLOHLUD�� FRPR� GH� RXWURV� VHJPHQWRV� YLQFXODGRV� DR� FDSLWDO� LQWHUQDFLRQDO� ±

SULQFLSDOPHQWH�GHSRLV�GD�GLYXOJDomR��HP�MXQKR�GH�������GD�&DUWD�DR�3RYR %UDVLOHLUR��QD�TXDO��

/XOD� GD� 6LOYD�� DLQGD� FDQGLGDWR� j� SUHVLGrQFLD�� DILUPRX� TXH� GHGLFDULD� WRGRV� RV� HVIRUoRV� SDUD�

KRQUDU�FRP�RV�FRPSURPLVVRV�GR�SDtV�FRP�R�FDSLWDO�ILQDQFHLUR�LQWHUQDFLRQDO��(VWDYDP�FULDGDV�

DV� FRQGLo}HV� SDUD� TXH��PHVPR� FRP�D� DEVRUomR� GH� IUDo}HV� GD� FODVVH� WUDEDOKDGRUD� QR� SRGHU��

SRGHULDP�JDUDQWLU�VXD�SRVLomR�HQTXDQWR�FODVVH�KHJHP{QLFD��FRQILJXUDQGR�VH�D�FRQMXQWXUD�GD�

pSRFD��FRPR�XPD�DUWLFXODomR�FRP�FRQRWDo}HV�GH�XP�DFRUGR�RX�UHYROXomR�SHOR�DOWR���

$R�DVVXPLU�R�JRYHUQR��HP�������/XOD�GD�6LOYD�FRQILUPRX�D�RSomR�GR�37�GH�YLQFXODU�VH�

FRP�DV�IUDo}HV�GD�EXUJXHVLD��2�FKDPDGR�³Q~FOHR�GXUR´�GR�JRYHUQR�IRL�FRPSRVWR�SRU�QRPHV�

FRPR�+HQULTXH�0HLUHOOHV��TXH�IRL�SUHVLGHQWH�GR�%DQFR�GH�%RVWRQ��XPD�GDV�PDLRUHV�LQVWLWXLo}HV�

FUHGRUDV�GR�%UDVLO�QD�pSRFD��3DUD�R�0LQLVWpULR�GR�&RPpUFLR�H�GR�'HVHQYROYLPHQWR�IRL�QRPHDGR�

/XL]�)HUQDQGR�)XUODQ��HQWmR�SUHVLGHQWH�GD�6DGLD��5REHUWR�5RGULJXHV��SUHVLGHQWH�GD�$VVRFLDomR�

%UDVLOHLUD�GH�$JURQHJyFLRV�QD�pSRFD��IRL�FRQYLGDGR�D�DVVXPLU�R�0LQLVWpULR�GD�$JULFXOWXUD��(��

QR�0LQLVWpULR�GDV�5HODo}HV�([WHULRUHV��IRL�FKDPDGR�R�HPEDL[DGRU�GRV�(VWDGRV�8QLGRV�GXUDQWH�

R�JRYHUQR�)+&��&HOVR�$PRULP��/,0$��������

�� .iWLD�/LPD��������FRPSUHHQGH�TXH�DV�DOLDQoDV�GR�37�FRP�DV�IUDo}HV�GD�FODVVH EXUJXHVD�H�TXH�UHVXOWDUDP�QD�
YLWyULD�HOHLWRUDO�GH������QmR�FRQILJXUDP�XPD�UHYROXomR�GHQWUR�GD�RUGHP�FRP�YLVWDV�j�UHYROXomR�FRQWUD�D�RUGHP��
SRLV� QmR� FRQVWLWXtUDP� D� DPSOLDomR� GD� SDUWLFLSDomR� SROtWLFD� GRV� WUDEDOKDGRUHV� SDUD� D� FRQVWUXomR� GH� FRQGLo}HV�
REMHWLYDV�H�VXEMHWLYDV�FRP�D�ILQDOLGDGH�GH�VXSHUDomR�GD�RUGHP�EXUJXHVD��$R�FRQWUiULR��WUDWDUDP�VH�GH�DOLDQoDV�VRE�
GLUHomR�GR�FDSLWDO�H�QmR�GR�WUDEDOKR�



ϰϴ

1R�TXH�LQGLFD�XPD�FRQWLQXLGDGH�GR�TXH�IH]�)+&��R�JRYHUQR�/XOD�GD�6LOYD�PDQWHYH�XPD�

UHODomR�VLPpWULFD�FRP�RV�RUJDQLVPRV�LQWHUQDFLRQDLV��&RQIRUPH�/LPD���������HP�GH]HPEUR�GH�

������ )HUQDQGR� +HQULTXH� &DUGRVR�� DLQGD� 3UHVLGHQWH� GD� 5HS~EOLFD�� HQYLRX� XPD� FDUWD� GH�

LQWHQomR�DR�)0,��QD�TXDO�DSUHVHQWDYD�DV�Do}HV�TXH�HVWDYDP�VHQGR�DVVXPLGDV�SHOR�VHX�VXFHVVRU��

/XOD�GD�6LOYD��(QTXDQWR�FXPSULD�DV�PHWDV�GH�VXSHUiYLW�SULPiULR�± FRPSUHHQGLGR�FRPR�R�VDOGR�

SRVLWLYR�QDV�FRQWDV�GR�JRYHUQR��QD�UHODomR�HQWUH�DV�VXDV�UHFHLWDV�H�GHVSHVDV�± HVWDEHOHFLGDV�FRP�

RV�RUJDQLVPRV� LQWHUQDFLRQDLV��/XOD�GD�6LOYD�UHDOL]DYD�FRUWHV�QR�RUoDPHQWR�� LQFOXVLYH�QD�iUHD�

VRFLDO��TXH��HP�������IRUDP�GH���������/LPD����������

$WUDYpV� GDV� 3DUFHULDV� 3~EOLFR�3ULYDGDV� �333��� LQVWLWXtGDV� SHOD� /HL� Q�� �����������

�%5$6,/������G���/XOD�GD�6LOYD�SURPRYHX�D�FRQWLQXLGDGH�GR�SURFHVVR�GH�SULYDWL]DomR�LQLFLDGR�

SHOR�JRYHUQR�)+&��DOWHUDQGR�VRPHQWH�RV�PHFDQLVPRV�OHJDLV��&RQIRUPH�%UDVLO������G���DV�333V�

FRQVWLWXHP�VH�HP�FRQWUDWRV�GH�FRQFHVVmR�j�LQLFLDWLYD�SULYDGD�GH�REUDV�H�GH�VHUYLoRV�S~EOLFRV�

�LQFOXLQGR�D�VD~GH��D�HGXFDomR��HQWUH�RXWURV���(VVD�UHODomR�HQWUH�R�S~EOLFR�H�R�SULYDGR�Mi�KDYLD�

VLGR�PHQFLRQDGD�QR�GRFXPHQWR�3ODQR�%UDVLO�GH�7RGRV��3DUWLFLSDomR�H�,QFOXVmR��2ULHQWDomR�

(VWUDWpJLFD� GH� *RYHUQR�� &UHVFLPHQWR� 6XVWHQWiYHO�� (PSUHJR� H� ,QFOXVmR� 6RFLDO� �%5$6,/��

����D��� HODERUDGR�SHOR� JRYHUQR� IHGHUDO� HP�PDLR� GH� �����SDUD�RULHQWDU� HVWUDWHJLFDPHQWH� RV�

SURJUDPDV� GR�3ODQR�3OXULDQXDO� �33$�������������2� UHIHULGR� GRFXPHQWR� GL]� R� VHJXLQWH�� DR�

WUDWDU�GDV�HVWUDWpJLDV�SDUD�FRQWRUQDU�RV�GHVDILRV�GR�LQYHVWLPHQWR�S~EOLFR�HP�LQIUDHVWUXWXUD��

>���@�PHVPR�TXH�R�JRYHUQR�VHMD�EHP�VXFHGLGR�HP�VHX�HVIRUoR�GH�HFRQRPL]DU�
QDV�GHVSHVDV�FRUUHQWHV� R�JUDX�GH�ULJLGH]�HVWUXWXUDO�GRV�JDVWRV�p�WDO�TXH�VHUi�
LQYLiYHO� DWHQGHU� j�QHFHVVLGDGH� GH� H[SDQVmR�GH� LQIUDHVWUXWXUD�DSHQDV� FRP� R�
LQYHVWLPHQWR� S~EOLFR�� ,VWR� QRV� OHYD� >���@� j� QHFHVVLGDGH� GH� FRQFHQWUDU� RV�
LQYHVWLPHQWRV�S~EOLFRV�QDV�iUHDV�TXH�GLILFLOPHQWH�VHUmR�DWHQGLGDV�SHOR�VHWRU�
SULYDGR�H�GH�LQFHQWLYDU�R�LQYHVWLPHQWR�SULYDGR�± GLUHWDPHQWH�RX�SRU�PHLR�GH�
SDUFHULDV�FRP�R�VHWRU�S~EOLFR�± QDV�GHPDLV�iUHDV���%5$6,/������D��S�����

3RU�RXWUR�ODGR��QR�VHQWLGR�GH�GHPRQVWUDU�D�DPSOLDomR�GD�SDUWLFLSDomR�GD�VRFLHGDGH� QD�

IRUPD� GH� SODQHMDPHQWR� SDUWLFLSDWLYR�� /XOD� GD� 6LOYD� FULRX� R� &RQVHOKR� GH� 'HVHQYROYLPHQWR�

(FRQ{PLFR� H� 6RFLDO� ± &'(6�� DWUDYpV� GD� /HL� ����������� �%5$6,/�� ����E��� YLQFXODGR� j�

3UHVLGrQFLD� GD� 5HS~EOLFD�� FXMD� FRPSHWrQFLD� HUD� DVVHVVRUi�OD� QD� IRUPXODomR� GH� GLUHWUL]HV� H�

SROtWLFDV�HVSHFtILFDV��YROWDGDV�SDUD�R�GHVHQYROYLPHQWR�VRFLDO�H�HFRQ{PLFR�

2�GRFXPHQWR�3ODQR�%UDVLO�GH�7RGRV��3DUWLFLSDomR�H�,QFOXVmR��2ULHQWDomR�(VWUDWpJLFD�

GH�*RYHUQR��&UHVFLPHQWR�6XVWHQWiYHO��(PSUHJR�H�,QFOXVmR�6RFLDO��%5$6,/������D��WDPEpP�

DSRQWRX�FRPR�XP�GRV�SRQWRV�FHQWUDLV�GD�DJHQGD�GR�JRYHUQR�D�GHILQLomR�GH�SROtWLFDV�YROWDGDV�
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SDUD�D�H[SDQVmR�GD�UHQGD�H�GR�FRQVXPR�GRV�PDLV�SREUHV�D�XP�ULWPR�VXSHULRU�HP�UHODomR�DRV�

PDLV�ULFRV��

'HQWUH�DV�HVWUDWpJLDV��R�GRFXPHQWR�LQGLFRX�FRPR�FHQWUDLV�RV�SURJUDPDV�GH�GLVWULEXLomR�

GH� UHQGD�H� YDORUL]DomR�GR�VDOiULR�PtQLPR� �%5$6,/������D���$� UHVSHLWR�GHVVH�SRQWR��KRXYH�

LPSDFWRV�UHDLV�QD�UHDOLGDGH�GD�SRSXODomR��HVSHFLDOPHQWH�GDV�FDPDGDV�PDLV�SREUHV��6HJXQGR�

GDGRV�FRQVWDQWHV�QR�&RPXQLFDGR�Q�������GR�,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD��,3($��

± 0XGDQoDV� 5HFHQWHV� QD� 3REUH]D� %UDVLOHLUD�� QR� SHUtRGR� ����������� D� GHVLJXDOGDGH� QD�

GLVWULEXLomR�GH�UHQGD�HQWUH�RV�EUDVLOHLURV�GLPLQXLX������H�D�UHQGD�PpGLD�UHDO�VXELX������VHQGR�

TXH�QHVVH�LQWHUYDOR�GH�WHPSR��D�SDUFHOD�GD�SRSXODomR�EUDVLOHLUD�TXH�YLYLD�HP�IDPtOLDV�FRP�UHQGD�

PHQVDO�LJXDO�RX�PDLRU�GR�TXH�XP�VDOiULR�PtQLPR�SHU�FDSLWD�VXELX�GH�����SDUD������%5$6,/��

������

1DV�HOHLo}HV�GH�������FRP�������GRV�YRWRV�HP�VHJXQGR�WXUQR��/XOD�GD�6LOYD�JDUDQWLX�D�

SHUPDQrQFLD�GR�3DUWLGR GRV�7UDEDOKDGRUHV�QR�JRYHUQR�SRU�PDLV�TXDWUR�DQRV��$�SUHIHUrQFLD�GD�

PDLRULD� GRV� HOHLWRUHV� GHPRQVWURX� TXH� D� HVWUDWpJLD� GH� EXVFDU� D� FRQFLOLDomR� HQWUH� DV� FODVVHV��

SULQFLSDOPHQWH�DWUDYpV�GRV�SURJUDPDV�GH�WUDQVIHUrQFLD�GH�UHQGD�H�YDORUL]DomR�GR�VDOiULR�PtQLPR�

VXUWLUDP�HIHLWRV�REMHWLYRV�QDV�FDPDGDV�PDLV�SREUHV�GD�SRSXODomR��'H�DFRUGR�FRP�R�GRFXPHQWR�

2ULHQWDomR�(VWUDWpJLFD�GH�*RYHUQR�± 2(*�3ODQR�3OXULDQXDO������������GH�������%5$6,/��

����F���R�JRYHUQR�/XOD�GD�6LOYD� VLQDOL]RX�TXH�GDULD�FRQWLQXLGDGH�jV�HVWUDWpJLDV� GH� LQFOXVmR�

VRFLDO�H� UHGXomR�GDV�GHVLJXDOGDGHV��$�PDQXWHQomR�GRV�SURJUDPDV�GH� WUDQVIHUrQFLD�GH� UHQGD�

PRVWURX�VH�HYLGHQWH��

$�SURPRomR�GD�LQFOXVmR�VRFLDO�H�D�UHGXomR�GDV�GHVLJXDOGDGHV�FRQWLQXDP�HQWUH�
DV� SULRULGDGHV� GR� *RYHUQR�� D� SDUWLU� GD� FRQVROLGDomR� GH� Do}HV� GLULJLGDV� j�
FRQTXLVWD�GD�FLGDGDQLD�SHOD�SRSXODomR�PDLV�YXOQHUiYHO��1HVVH�VHQWLGR��YDOH�
FLWDU�D�LPSRUWkQFLD�GR�3URJUDPD�%ROVD�)DPtOLD��TXH�SURFXUD�DVVHJXUDU�R�GLUHLWR�
j�UHQGD�H�j�DOLPHQWDomR�DGHTXDGD��%5$6,/������F��S�����

2�JRYHUQR�GH�/XOD�GD�6LOYD��DR�PHVPR�WHPSR�TXH�GHPRQVWURX�D�SUHRFXSDomR�FRP�D�

PHOKRU� GLVWULEXLomR� GH� UHQGD�� PDQWHYH� HVWUDWpJLDV� TXH� EHQHILFLDUDP� R� JUDQGH� FDSLWDO� H� D�

ILGHOLGDGH�DRV�FRPSURPLVVRV�DVVXPLGRV�FRP�RV�yUJmRV�LQWHUQDFLRQDLV��2V�SDFWRV�H�D�DOLDQoDV�

IHLWDV�SDUD�FKHJDU�DR�JRYHUQR�UHGX]LUDP�RV�LGHDLV�GR�3DUWLGR�D�XP�FRPSURPLVVR�FRP�D�MXVWLoD�

VRFLDO�SRU�PHLR�GH�XP�SDFWR�VRFLDO�HQWUH�DV�FODVVHV��&RQVLGHUD�VH��GR�SRQWR�GH�YLVWD�WHyULFR��D�

LQYLDELOLGDGH�GH�SDFWR�HQWUH�DV�FODVVHV�VRFLDLV��GHYLGR�D�VXD�QDWXUH]D�FRQWUDGLWyULD��(QWUHWDQWR��

p�GLItFLO�YLVXDOL]DU�DOJXPD�DOWHUQDWLYD�GLIHUHQWH�j�HVFROKLGD�SHOR�SDUWLGR�SDUD�FKHJDU�DR�JRYHUQR�

IHGHUDO��FRQVLGHUDGDV�DV�HVWUXWXUDV�GHPRFUiWLFDV�EXUJXHVDV�HVWDEHOHFLGDV�QR�SDtV�
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'HVWH�PRGR��DV�HVWUDWpJLDV�DGRWDGDV�SHORV�JRYHUQRV�GH�/XOD�GD�6LOYD�GHPRQVWUDUDP�PDLV�

SUR[LPLGDGH�FRP�RV�SUHVVXSRVWRV�WHyULFRV�H�GH�DomR�SROtWLFD�TXH�GmR�EDVH�DR�VRFLDO�OLEHUDOLVPR�

RX� j� 7HUFHLUD� 9LD�� 6HJXQGR� /LPD� ������� D� 7HUFHLUD� 9LD�� SUHVVXS}H� XP� SURFHVVR� GH�

QDWXUDOL]DomR� GR� FDSLWDOLVPR�� QR� TXDO� D� LJXDOGDGH� GH� RSRUWXQLGDGHV�� D� OLEHUGDGH� H� D�

UHVSRQVDELOLGDGH�LQGLYLGXDLV�VmR�HOHPHQWRV�IXQGDPHQWDLV�GHVVH�SURMHWR��(VWDEHOHFH�D�LGHLD�GH�

TXH� R� SDFWR�FRQWUDWR� VRFLDO� FRPR� LQVWUXPHQWR� GH� UHJXODomR� GD� VRFLHGDGH� H� D� FRQFHSomR� GH�

GHPRFUDFLD�FLGDGDQLD�IRUPDO�PDWHULDOL]DP�D�SHUVSHFWLYD GH�FRHVmR�VRFLDO��1HVVD�SHUVSHFWLYD��

SDUD�RV�GHIHQVRUHV�GD�7HUFHLUD�9LD�D�³LGHLD�GR�FRQIOLWR�GH�FODVVHV�FRPR�PROD�SURSXOVRUD�GD�

KLVWyULD� FHUWDPHQWH� GHYH� VHU� UHMHLWDGD��'L]HU� TXH� HVVH� FRQIOLWR� p� D� IRUoD�PRWUL]� GD�PXGDQoD�

KLVWyULFD�QmR�FRQYHQFH��*,''(16�H�3,(5621�������� DSXG�/,0$��������S������´

$�7HUFHLUD�9LD�RX�³QRYD�HVTXHUGD´��IRL�IRUPXODGD�FRPR�DOWHUQDWLYD��SDUD�FRQWRUQDU�D�

FULVH�GR�FDSLWDO��Mi�TXH��SDUD�VHXV�IRUPXODGRUHV��QHP�D�HVTXHUGD�H�QHP�D�GLUHLWD�IRUDP�FDSD]HV�

GH� VXSODQWi�OD��(P�RXWURV� WHUPRV�� D�7HUFHLUD�9LD� VHULD� D� DOWHUQDWLYD� IUHQWH� DRV� IUDFDVVRV� GR�

VRFLDOLVPR��GR�QHROLEHUDOLVPR�H�GD�VRFLDO�GHPRFUDFLD�HXURSHLD�

6HJXQGR�/LPD���������D�7HUFHLUD�9LD�SOHLWHLD�SDUD�VL�R�SDSHO�GH�WHRULD�GD�VRFLHGDGH�H�GD�

SROtWLFD� FRQWHPSRUkQHDV�� H� DSUHVHQWD�� HQWUH� VHXV IXQGDPHQWRV� EiVLFRV�� XPD� IRUPD� GH�

PRGHUQL]DomR�GR�FHQWUR��FRP�rQIDVH�QD�LGHLD�GH�MXVWLoD�VRFLDO��QD�EXVFD�GH�DSRLR�HP�WRGDV�DV�

FODVVHV�VRFLDLV�H�QD�JDUDQWLD�TXH�R�JRYHUQR�VHMD�PDLV�XPD�GDV�FRQGLo}HV�SDUD�D�H[SDQVmR�H�R�

GHVHQYROYLPHQWR� GD� OLEHUGDGH� LQGLYLGXDO�� 1R� SODQR� HFRQ{PLFR�� D� 7HUFHLUD� 9LD� HQFRQWUD� R�

HTXLOtEULR�QD�HFRQRPLD�PLVWD��DWUDYpV�GDV�SDUFHULDV�HQWUH�S~EOLFR�H�SULYDGR�

8P�GRV�DXWRUHV�TXH�GHIHQGHX�HVVD�LGHRORJLD�QR�%UDVLO�IRL�/XL]�&DUORV�%UHVVHU�3HUHLUD�±

OHPEUHPRV�GDV�VXDV�SURSRVWDV�GH�WUDQVIRUPDomR�GDV�XQLYHUVLGDGHV�IHGHUDLV�HP�³2UJDQL]Do}HV�

6RFLDLV´��QD�GpFDGD�GH�������HP�WHPSRV�GH�JRYHUQR�)+&��&KDPDQGR�D�GH�³QRYD�HVTXHUGD´��

%UHVVHU�3HUHLUD�FRQVLGHURX�D�FRPR�XPD�WHUFHLUD�IRUPD�SHOD�TXDO�D�HVTXHUGD�VH�DSUHVHQWDYD��SDUD�

DOpP�GD�VXD�YHUVmR�UHYROXFLRQiULD��6HULD��SDUD�HOH��XP�³VRFLDOLVPR�GH�PHUFDGR´��XPD� IRUPD�

SHOD� TXDO� RV� ³VRFLDOLVWDV� PRGHUQRV´� LULDP� ³JRYHUQDU� R� FDSLWDOLVPR´� FRQMXJDQGR� OLEHUGDGH�

HFRQ{PLFD�FRP�MXVWLoD�VRFLDO��3(5(,5$�������� DSXG�/,0$��������

�� $�H[LVWrQFLD�GD�7HUFHLUD�9LD�p�IXQGDPHQWDGD��VHJXQGR�/LPD���������HP�JUDQGH�SDUWH�SHODV�LGHLDV�GR�VRFLyORJR�
EULWkQLFR� $QWRQ\� *LGGHQV�� TXH� GHPRQVWUD� D� EDVH� GH� IXQGDPHQWDomR� QR� UHYLVLRQLVPR� GR� SURMHWR� EXUJXrV� GH�
VRFLDELOLGDGH��RQGH��QR�VHX�GLVFXUVR��RIHUHFH VXSRVWDV�DOWHUQDWLYDV�DR�QHROLEHUDOLVPR�H�DR�VRFLDOLVPR��$�7HUFHLUD�
9LD�� HQTXDQWR� HVWUDWpJLD� GRV� RUJDQLVPRV� LQWHUQDFLRQDLV� GH� OHJLWLPDomR� GR� SURMHWR� EXUJXrV�� VXUJLX� QD� VHJXQGD�
PHWDGH�GD�GpFDGD�GH�������9DOH�OHPEUDU�TXH��DSHVDU�GH�ID]HUPRV�PHQomR�j�7HUFHLUD�9LD�DSHQDV�QHVWH�PRPHQWR�
HP�TXH�WUDWDPRV�GR�JRYHUQR�/XOD�GD�6LOYD��VXDV�DSOLFDo}HV�IRUDP�HYLGHQWHV�Mi�GXUDQWH�R�JRYHUQR�)+&�
�� *,''(16��$���3(5621��&��&RQYHUVDV�FRP�$QWRQ\�*LGGHQV��2�VHQWLGR�GD�PRGHUQLGDGH��5LR�GH�-DQHLUR��
)*9�������
�� 3(5(,5$��/��&��%��(VTXHUGD�QRYD�H�UHDOLVWD��)ROKD�GH�6mR�3DXOR��6mR�3DXOR��S��������MDQ�������
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-XVWLoD�VRFLDO�QmR�p�XPD�LJXDOGDGH�HFRQ{PLFD�SXUD��VLPSOHV��TXH�p�LPSRVVtYHO��
PDV� XPD� LJXDOGDGH� GH� RSRUWXQLGDGH�� SUHVHUYDQGR�VH�� HVSHFLDOPHQWH�� D�
LJXDOGDGH� GH� RSRUWXQLGDGH� QDV� iUHDV� EiVLFDV� GH� HGXFDomR� H� VD~GH�� 1mR� VH�
SUHWHQGH� HOLPLQDU� D�XQLYHUVDOLGDGH� GD� HGXFDomR� H�GD� VD~GH��TXH� GHYHP�VHU�
LQWHJUDOPHQWH� ILQDQFLDGDV� SHOR� (VWDGR�� PDV� VH� SURS}H� TXH� D� SUHVWDomR� GH�
VHUYLoRV�VHMD�IHLWD�FDGD�YH]�PDLV�SRU�HQWLGDGHV�S~EOLFDV�QmR�HVWDWDLV��GH�IRUPD�
FRPSHWLWLYD��$�VROLGDULHGDGH�FRQWLQXD�FRPR�XP�YDORU�PDLRU�D�VHU�DOFDQoDGR�H�
SUHVHUYDGR�� PDV� QmR� VH� LJQRUD� D� QHFHVVLGDGH� GH� XP� LQGLYLGXDOLVPR�
UHVSRQViYHO��3(5(,5$�������� DSXG�/,0$��������S���������

(VVDV� FDUDFWHUtVWLFDV�� TXH� IRUDP� DVVXPLGDV� SHOR� JRYHUQR� /XOD� GD� 6LOYD�� H� TXH�

FRQMXJDUDP� FUHVFLPHQWR� HFRQ{PLFR�� YLQFXODomR� DR� FDSLWDO� ILQDQFHLUR�� FXPSULPHQWR� GRV�

FRPSURPLVVRV� ILQDQFHLURV� FRP� R� FDSLWDO� LQWHUQDFLRQDO�� FRP� SROtWLFDV� VRFLDLV� IRFDOL]DGDV� QR�

³DOtYLR�GD�SREUH]D´��HYLGHQFLDUDP��VHJXQGR�/LPD��������R�VHX�GHVORFDPHQWR�SDUD�D�GLUHLWD��H�

GHUDP� FRQWLQXLGDGH� DR� DSURIXQGDPHQWR� GD� DJHQGD� QHROLEHUDO� DUTXLWHWDGD� SDUD� D� UHDOLGDGH�

EUDVLOHLUD���

(VVH�GHVORFDPHQWR�VH�H[SUHVVRX��SRU�H[HPSOR��QR�GRFXPHQWR�HQYLDGR��ORJR�QR�LQtFLR�

GR� SULPHLUR�PDQGDWR�� YDOH� OHPEUDU�� HP ���GH� IHYHUHLUR� GH� ������ SHOR�PLQLVWUR� GD�)D]HQGD��

$QWRQLR�3DORFFL�)LOKR��H�SHOR�HQWmR�SUHVLGHQWH�GR�%DQFR�&HQWUDO� +HQULTXH�0HLUHOOHV��DR�)0,�

UHQRYDQGR� RV� FRPSURPLVVRV� ILUPDGRV� SHOD� PDQXWHQomR� GR� DMXVWH� ILVFDO� H� GDV� UHIRUPDV�

HVWUXWXUDLV�� SURSRVWRV� SHOD� UHIHULGD� HQWLGDGH�� VHQGR� HODV�� UHIRUPD� GD� 3UHYLGrQFLD�� UHIRUPD�

WULEXWiULD�� UHIRUPD� WUDEDOKLVWD�� UHJXODomR�GR�VLVWHPD� ILQDQFHLUR�H� LPSOHPHQWDomR�GH�SROtWLFDV�

VRFLDLV�IRFDOL]DGDV�QR�FRPEDWH�j�H[WUHPD�SREUH]D��/,0$��������

'HVVD� IRUPD�� R� JRYHUQR� GH� /XOD� GD� 6LOYD� GHPRQVWURX�VH� HVWUHLWDPHQWH� DILQDGR� jV�

SUHPLVVDV�LPSRVWDV�SHORV�RUJDQLVPRV�LQWHUQDFLRQDLV��H�PRVWURX�VHX�FRPSURPLVVR�GH�³VHJXLU�D�

FDUWLOKD´��QXPD� tQWLPD� OLJDomR�FRP�DV�SROtWLFDV�TXH�YLQKDP�VHQGR� LPSRVWDV��SULQFLSDOPHQWH��

SHOR� %0� H� )0,�� 6HJXLQGR� HVVD� OyJLFD�� FDPLQKRX� QR� SURFHVVR� GH� DPSOLDomR� GR� DFHVVR� j�

HGXFDomR�GH� QtYHO� VXSHULRU��&RQVLGHUDPRV� TXH�� QRV� UHIOH[RV� GHVVH� SURFHVVR�� VH� FRQILJXUD� R�

REMHWR�GD�SUHVHQWH�SHVTXLVD��H��SRU�LVVR��RSWRX�VH�SRU�DERUGDU�D�H[SDQVmR�GD�HGXFDomR�VXSHULRU�

QR�SUy[LPR�FDStWXOR��QD�SHUVSHFWLYD�GH�DSUHVHQWDU�DV�FRQWUDGLo}HV�TXH�QHOD�VH�HQFRQWUDP�

�� ,GHP�
�� (VVHV� SRVLFLRQDPHQWRV� VH� HYLGHQFLDP�QR� 3URJUDPD�GH�*RYHUQR� GR� 37� GH� ������ TXH� GHILQLX� DV� � VHJXLQWHV�
HVWUDWpJLDV��D��FRQVWUXomR�GH�XP�QRYR�³FRQWUDWR�VRFLDO´��D�SDUWLU�GH�XPD�LQWHQVD�³PRELOL]DomR�FtYLFD´��E��UHWRPDGD�
GR�FUHVFLPHQWR�HFRQ{PLFR�SDXWDGR�QXPD�DOLDQoD�HQWUH�WUDEDOKR�H�FDSLWDO�SURGXWLYR�EUDVLOHLURV��F��HODERUDomR�GH�
SROtWLFDV� GH� LQFOXVmR� VRFLDO� IRFDOL]DGDV� QRV� VHJPHQWRV� SRSXODFLRQDLV� PDLV� SREUHV�� WHQGR� D� HGXFDomR� FRPR�
HVWUDWpJLD� SDUD� R� IRUWDOHFLPHQWR� GD� FRHVmR� VRFLDO� H�� G�� H[HFXomR� GH� XP� FRQMXQWR� GH� UHIRUPDV�� SUHYLGHQFLiULD��
WULEXWiULD��WUDEDOKLVWD��DJUiULD�H�GR�VLVWHPD�ILQDQFHLUR��&2/,*$d­2�/8/$�35(6,'(17(��������
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���$6 32/Ë7,&$6 '( ('8&$d­2�683(5,25�12�*29(512�/8/$�'$�6,/9$

1R�SUHVHQWH�FDStWXOR�DERUGDUHPRV D�SROtWLFD�YROWDGD�SDUD�D�HGXFDomR�VXSHULRU�QR�%UDVLO�

LPSOHPHQWDGD�SHOR�JRYHUQR�/XOD�GD�6LOYD��D�SDUWLU�GR�DQR�GH�������$�UHWRPDGD�GH�LQYHVWLPHQWRV�

QDV�,QVWLWXLo}HV�)HGHUDLV�GH�(QVLQR�6XSHULRU��,)(6���DSyV�ORQJR�SHUtRGR�GH�³FRQJHODPHQWR´�

SURPRYLGR� SHOR� JRYHUQR� )+&�� GHPRQVWUD� XP� FRQMXQWR� GH� HOHPHQWRV� TXH� FRQWUDVWDP� D�

DPSOLDomR� GR� DFHVVR� j� HGXFDomR� VXSHULRU� SRU� SDUFHODV� GD� VRFLHGDGH� TXH� RXWURUD� VH� YLDP�

SULYDGDV�GHVVH�QtYHO�GH�HQVLQR��FRP�R�FUHVFLPHQWR�GH�PHFDQLVPRV�GH�SULYDWL]DomR��WDQWR�GR�

ILQDQFLDPHQWR�GDV�LQVWLWXLo}HV�SULYDGDV��FRPR�SRU�WUDQVIRUPDo}HV�QR�LQWHULRU�GDV�,)(6�TXH�FDGD�

YH]�PDLV�GLVWDQFLDP�GR�VHX�FDUiWHU�S~EOLFR�

1R�SULPHLUR�FDStWXOR� IRL�DQDOLVDGR�TXH�TXDQGR�/XOD�GD�6LOYD� IRL�HOHLWR�SUHVLGHQWH��R�

3DUWLGR� GRV� 7UDEDOKDGRUHV� UHJLVWUDYD� R� VHX� GLVWDQFLDPHQWR� GD� EXVFD� SHOD� FRQTXLVWD� GD�

RUJDQL]DomR SROtWLFD�GRV�WUDEDOKDGRUHV�SHOD�EXVFD�SRU�XPD�FRQFLOLDomR�HQWUH�DV�FODVVHV�VRFLDLV��

HVWDEHOHFHQGR�VH� XP� SDFWR� VRFLDO� FRPR� IRUPD� GH� FRHVmR�� TXH� GH� FHUWD� IRUPD� GLOXtUDP� RV�

FRQIOLWRV�TXH�H[SUHVVDP�D�OXWD�GH�FODVVHV��$VVLP��DV�SROtWLFDV�LPSOHPHQWDGDV�SHOR�JRYHUQR�GH�

/XOD� GD� 6LOYD� GHPRQVWUDUDP� D� FRQWLQXLGDGH� QR� DOLQKDPHQWR� DRV� SUHFHLWRV� GD� LGHRORJLD�

GHQRPLQDGD�7HUFHLUD�9LD��HQIDWL]DQGR�D� LGHLD�GH� MXVWLoD� VRFLDO�SRU�PHLR�GD�HFRQRPLD�PLVWD��

DWUDYpV�GDV�SDUFHULDV�HQWUH�S~EOLFR�H�SULYDGR�

6REUH� DV� SROtWLFDV� HGXFDFLRQDLV�� R� SURFHVVR� GH� SULYDWL]DomR� GD� HGXFDomR� VXSHULRU�

EUDVLOHLUD�YHP�VH�WRUQDQGR�D�W{QLFD�GDV�Do}HV�JRYHUQDPHQWDLV�H�D�SULQFLSDO�HVWUDWpJLD�SDUD�D�

DPSOLDomR� GR� DFHVVR� D� HVVH� QtYHO� GH� HQVLQR��2�3URJUDPD�GH� JRYHUQR������� XPD� HVFROD� GR�

WDPDQKR�GR�%UDVLO �&2/,*$d­2�/8/$�35(6,'(17(���������GD�FROLJDomR�/XOD�3UHVLGHQWH��

IH]�D�GHIHVD�GD�HGXFDomR�FRPR�GLUHLWR�VRFLDO�EiVLFR�H�XQLYHUVDO��SUHYHQGR�D�H[SDQVmR�GR�Q~PHUR�

GH� YDJDV� QDV� XQLYHUVLGDGHV� S~EOLFDV�� H� VLQDOL]RX SDUD� R� DXPHQWR� GR� ILQDQFLDPHQWR� GDV�

LQVWLWXLo}HV�SULYDGDV�FRP�UHFXUVRV�S~EOLFRV��DWUDYpV�GD�DPSOLDomR�GRV�FUpGLWRV�HGXFDWLYRV�

2�0LQLVWUR�GD�(GXFDomR QR�DQR�GH������ &ULVWRYDP�%XDUTXH��SDUWLQGR�GR�SUHVVXSRVWR�

GH�TXH�D�XQLYHUVLGDGH�GHYHULD�DVVXPLU�VHX�FRPSURPLVVR�H�UHVSRQVDELOLGDGH�pWLFD�FRP�R�IXWXUR�

GD� KXPDQLGDGH� VHP� H[FOXV}HV�� SDXWDGR� QD� FRRSHUDomR� H� VROLGDULHGDGH� HQWUH� RV� LQGLYtGXRV��

HQWHQGLD�D�XQLYHUVLGDGH�FRPR�SDUWH�GH�XPD�UHGH�VRFLDO�GH�VHUHV�KXPDQRV�HP�EXVFD�GH�XP�IXWXUR�

PHOKRU�� H� D� GHIHQGLD�� FRQHFWDGD� FRP� D� VRFLHGDGH�� SRGHQGR� VHU� ILQDQFLDGD� SHORV� DOXQRV��

IDPLOLDUHV�� RUJDQL]Do}HV� QmR�JRYHUQDPHQWDLV� �21*�V��� HPSUHVDV�� (VWDGRV� QDFLRQDLV� H�

RUJDQLVPRV�LQWHUQDFLRQDLV�� �/,0$���������

�� 3DUD�PHOKRU�FRPSUHHQGHU�HVVH�SRVLFLRQDPHQWR�GR�HQWmR�0LQLVWUR�GD�(GXFDomR��YDOH�OHPEUDU�GD�VXD HVWUHLWD�
UHODomR�FRP�RV�RUJDQLVPRV�LQWHUQDFLRQDLV��$OpP�GH�WHU�VLGR�SUHVLGHQWH�GD�8QLYHUVLGDGH�GD�3D]�GD�2UJDQL]DomR�
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$V�XQLYHUVLGDGHV�GHYHUmR�VHU�LQVWLWXLo}HV�S~EOLFDV��VHMDP�HODV�GH�SURSULHGDGH�
S~EOLFD� RX� SULYDGD�� $� XQLYHUVLGDGH� QmR� SRGH� PRUUHU� SRU� IDOWD� GH� UHFXUVRV�
S~EOLFRV��QHP�SRGH�UHFXVDU�RV�UHFXUVRV�SULYDGRV�GH�TXHP�QHOD�TXLVHU�LQYHVWLU��
>'HYH@�VHU�DEHUWD�j�SRVVLELOLGDGH�GH�UHFHEHU�UHFXUVRV�GH�VHWRUHV�SULYDGRV�TXH�
GHVHMHP� LQYHVWLU� HP� LQVWLWXLo}HV�� VHMDP�HODV�SULYDGDV�RX�HVWDWDLV�� H� WDQWR� DV�
LQVWLWXLo}HV�SULYDGDV�TXDQWR�DV�S~EOLFDV�GHYHP�HVWDU�HVWUXWXUDGDV�GH�PRGR�D�
VHUYLU� DRV� LQWHUHVVHV� S~EOLFRV�� VHP� WRUQi�ODV� SULVLRQHLUDV� GRV� LQWHUHVVHV�
FRUSRUDWLYRV� GRV� DOXQRV�� GRV� SURIHVVRUHV� H� GRV� IXQFLRQiULRV� �%8$548(��
������ DSXG�/,0$��������S������

2�SURFHVVR�GH�³UHIRUPD´�GD�HGXFDomR�VXSHULRU��QR�JRYHUQR�/XOD�GD�6LOYD��GHPRQVWURX�

GHVGH�R�LQtFLR VLQDLV�GH DOLQKDPHQWR�FRP�R�SURFHVVR�GH�SULYDWL]DomR��FRP�R�DYDO�H�D�SDUWLFLSDomR�

GLUHWD� GRV� RUJDQLVPRV� LQWHUQDFLRQDLV� QD� DUWLFXODomR� GDV� HVWUDWpJLDV�� $� H[HPSOR�� IRUDP�

UHDOL]DGRV�HYHQWRV�HP�SDUFHULD�HQWUH�R�0(&�H�HVVHV�RUJDQLVPRV�SDUD�GLVFXWLU�D�³UHIRUPD´�GD�

HGXFDomR�VXSHULRU�QHVVH�SHUtRGR���/LPD������� OHPEUD�TXH�IRL�UHDOL]DGR�HP�%UDVtOLD�')��HQWUH�

RV�GLDV���H���GH�DJRVWR�GH�������SHOR�0(&�H�SHOD�8QHVFR�� MXQWDPHQWH�FRP�DV�FRPLVV}HV�GH�

(GXFDomR�GD�&kPDUD�H�GR�6HQDGR��R�VHPLQiULR�8QLYHUVLGDGH��SRU�TXH�H�FRPR�UHIRUPDU"��R�

TXDO� IH]� �DSHOR�SHOD�GLYHUVLILFDomR�GH� LQVWLWXLo}HV� GH�FXUVRV�H�GDV� IRQWHV�GH� ILQDQFLDPHQWR��

'HVWH�PRGR��D� W{QLFD�GR�HYHQWR��HP�VLQWRQLD�FRP�R�SDFWR� IHGHUDWLYR�HP�DQGDPHQWR��HVWHYH�

YROWDGD� SDUD� D� GLVFXVVmR� H� HODERUDomR� GH� XP� QRYR� FRQWUDWR� VRFLDO� HQWUH� D� XQLYHUVLGDGH� H� D�

VRFLHGDGH�� UHLYLQGLFDQGR� D� SDUWLFLSDomR� GD� VRFLHGDGH� �LQFOXLQGR�VH� HPSUHVDV�� RUJDQLVPRV�

LQWHUQDFLRQDLV�H�21*¶V��QR�ILQDQFLDPHQWR�GD�SROtWLFD�GH�HGXFDomR�VXSHULRU�

1R� PHVPR� DQR�� GH� ��� D� ��� GH� QRYHPEUR�� IRL� UHDOL]DGR� R� 6HPLQiULR� ,QWHUQDFLRQDO�

8QLYHUVLGDGH�;;,��1RYRV�&DPLQKRV� SDUD� D�(GXFDomR�6XSHULRU��2�)XWXUR� HP�'HEDWH��(VWH�

HYHQWR�IRL�RUJDQL]DGR�HP�SDUFHULD�HQWUH�R�0(&��R�%DQFR�0XQGLDO��D�2UJDQL]DomR�GRV�(VWDGRV�

$PHULFDQRV�� D� 2UJDQL]DomR� GRV� (VWDGRV� ,EHUR�$PHULFDQRV�� R� &RQVHOKR� %ULWkQLFR�� D�

8QLYHUVLGDGH�GDV�1Do}HV�8QLGDV�H�D�21*�GHQRPLQDGD�5HGH�2UXV��2EVHUYDWyULR�,QWHUQDFLRQDO�

GDV�5HIRUPDV�8QLYHUVLWiULDV����

$�5HGH�2UXV�H[HUFHX�SDSHO�GH�GHVWDTXH�QR�SURFHVVR�GH�UHIRUPD�GD�HGXFDomR�VXSHULRU�

LPSOHPHQWDGD�SHOR�JRYHUQR�/XOD�GD�6LOYD��$V�SURGXo}HV�WHyULFDV�H�SROtWLFDV�GHVVD�UHGH�VHUYLUDP�

GDV�1Do}HV�8QLGDV�HQWUH������D�������WUDEDOKRX�HP�:DVKLQJWRQ��QR�%DQFR�,QWHUDPHULFDQR�GR�'HVHQYROYLPHQWR�
�%,'���QR�SHUtRGR�GH������D������
�� %8$548(��&��$�XQLYHUVLGDGH�QD�HQFUX]LOKDGD�� ,Q��6(0,1È5,2�81,9(56,'$'(��325�48(�(�&202�
5()250$5��������%UDVtOLD��')��$QDLV�HOHWU{QLFRV���>����@��'LVSRQtYHO�HP���KWWS���ZZZ�PHF�JRY�EU!��$FHVVR�
HP�����MDQ�������
�� $� 5HGH� 2UXV�� FRQIRUPH� DSRQWD� /LPD� �������� IRL� FRQVWLWXtGD� HP� MXOKR� GH� ������ D� SDUWLU� GH� XPD� UHGH� GH�
DFDGrPLFRV�HXURSHXV�H�GD�$PpULFD�/DWLQD�TXH�FRQVWUXtUDP�XP�GRFXPHQWR�FRQWHQGR�SURSRVWDV�YROWDGDV�SDUD�D�
UHIRUPD�GDV�XQLYHUVLGDGHV H�R�HVWDEHOHFLPHQWR�GH�XPD�QRYR�FRQWUDWR�VRFLDO�HQWUH�D�XQLYHUVLGDGH�H�D�VRFLHGDGH��
(VVD�UHGH�VH�HVWDEHOHFHX��DOpP�GR�%UDVLO��HP�RXWURV�SDtVHV�GD�$PpULFD�/DWLQD��DVVLP�FRPR�QR�0p[LFR�H�ÈIULFD�GR�
6XO�
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GH�EDVH�SDUD�IXQGDPHQWDU�DV�MXVWLILFDWLYDV�SDUD�D�DPSOLDomR�GD�YLQFXODomR�GD�HGXFDomR�VXSHULRU�

DR�PHUFDGR��2�0(&� HVWDEHOHFHX� SDUFHULD� FRP� D� UHIHULGD�21*� TXH� WLQKD� UHSUHVHQWDomR� QR�

&HQWUR�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�GD�8QLYHUVLGDGH�GH�%UDVtOLD��8Q%���REVHUYDWyULR�ORFDO�

GR�2UXV�QR�%UDVLO��/,0$��������

$R�VHU�QRPHDGR�HP�MDQHLUR�GH������0LQLVWUR�GD�(GXFDomR��7DUVR�*HQUR�UHFHEHX�D�WDUHID�

GH�UHDOL]DU�D�³UHIRUPD´�GD�HGXFDomR�VXSHULRU��2�GHVDILR�SRVWR�SHOD�QHFHVVLGDGH�GH�FRQVWUXLU�D�

HVWDELOLGDGH�HFRQ{PLFD�FRQMXJDGD�FRP�D�FRHVmR�VRFLDO�SHOD�YLD�GH�XP�SDFWR�VRFLDO��H[SOLFLWDGD�

SHOR� UHIHULGR� PLQLVWUR� FRPR� ³FRQFHUWDomR� VRFLDO´�� GLUHFLRQRX� D� SROtWLFD� LPSOHPHQWDGD�� 2�

HOHPHQWR�FHQWUDO�VH�ILUPRX�QD�FRQWLQXLGDGH�GD�QRomR�GH�S~EOLFR�QmR�HVWDWDO�H�GD�GLYHUVLILFDomR�

GDV�IRQWHV�GH�ILQDQFLDPHQWR�GDV�XQLYHUVLGDGHV�S~EOLFDV��/,0$��������

8PD� GDV� SULQFLSDLV� UHIHUrQFLDV� TXH� HPEDVRX� R� SURFHVVR� GH� ³UHIRUPD´� GD� HGXFDomR�

VXSHULRU� QR� SHUtRGR� IRL� R� GRFXPHQWR� LQWLWXODGR� %DVHV� SDUD� R� HQIUHQWDPHQWR� GD� FULVH�

HPHUJHQFLDO�GDV�XQLYHUVLGDGHV�IHGHUDLV�H�URWHLUR�SDUD�D�UHIRUPD�XQLYHUVLWiULD�EUDVLOHLUD��DQH[R�

DR�'HFUHWR�3UHVLGHQFLDO�GH����GH�RXWXEUR�GH������ �%5$6,/������F���HODERUDGR SHOR�*UXSR�GH�

7UDEDOKR��*7��LQWHUPLQLVWHULDO��FRPSRVWR�SRU�UHSUHVHQWDo}HV�GD�&DVD�&LYLO��6HFUHWDULD�*HUDO�GD�

3UHVLGrQFLD� GD� 5HS~EOLFD�� 0(&�� 0LQLVWpULR� GR� 3ODQHMDPHQWR�� 0LQLVWpULR� GD� &LrQFLD� H�

7HFQRORJLD� H� 0LQLVWpULR� GD� )D]HQGD�� TXH� FRPSXVHUDP� R� ³Q~FOHR� GXUR´� GR� JRYHUQR�� 7DO�

GRFXPHQWR� IRL� GLYLGR� HP� TXDWUR� SDUWHV�� VHQGR� D� SULPHLUD� XPD� DSUHVHQWDomR� GDV� Do}HV�

HPHUJHQFLDLV�GH�HQIUHQWDPHQWR�LPHGLDWR�GLDQWH�GD�FULVH�GDV�XQLYHUVLGDGHV�IHGHUDLV��$�VHJXQGD�

SDUWH�DERUGRX�D�QHFHVVLGDGH�GH� LPSODQWDomR�GD�DXWRQRPLD�XQLYHUVLWiULD�GDV�,)(6��$�WHUFHLUD�

SDUWH� DSRQWDYD� SDUD� OLQKDV� GH� DomR� LPHGLDWDV�� YLVDQGR� D� FRPSOHPHQWDomR� GH� UHFXUVRV� H� D�

FRQVWUXomR�GH�XP�UHGHVHQKR�GR�TXDGUR�DWXDO�GDV� ,)(6��$�TXDUWD�H�~OWLPD�SDUWH� LQGLFDYD�DV�

HWDSDV�QHFHVViULDV�SDUD�D�IRUPXODomR�H�LPSODQWDomR�GD�³UHIRUPD´ XQLYHUVLWiULD�EUDVLOHLUD�

$V�Do}HV�HPHUJHQFLDLV�SURSRVWDV�QR�GRFXPHQWR�SDUD�HQIUHQWDU�R�GHVDILR�GH�VXSHUDU�D�

FULVH� GDV� XQLYHUVLGDGHV� IHGHUDLV�� FRQIRUPH�%UDVLO� �����F�� FRQVLVWLUDP� HP�� �D�� HTXDFLRQDU� H�

VXSHUDU�R�HQGLYLGDPHQWR�GDV�,)(6�FRP�RV�IRUQHFHGRUHV�DWUDYpV�GD�LPSOHPHQWDomR�GDV�GLUHWUL]HV�

GH�XP�SODQR�HPHUJHQFLDO��TXH�FRPELQDVVH�D�HOHYDomR�GRV�UHFXUVRV�SDUD�RV�FXVWRV�RSHUDFLRQDLV��

�E��DEHUWXUD�GH�FRQFXUVRV�SDUD�RFXSDU�DV�YDJDV�GH�VHUYLGRUHV�GRFHQWHV�H�WpFQLFR�DGPLQLVWUDWLYRV�

RULJLQDGDV�SRU�YDJDV�SURYHQLHQWHV�GH�GHPLVV}HV��H[RQHUDo}HV�H�DSRVHQWDGRULDV�QRV�GH]�DQRV�

DQWHULRUHV��DVVLP�FRPR�SDUD� VXEVWLWXLU�RV�SURIHVVRUHV�WHPSRUiULRV��DOpP�GH�JDUDQWLU� UHFXUVRV�

SDUD� FREULU� RV� GpILFLWV� HP� PDQXWHQomR� H� LQYHVWLPHQWR�� �F�� LPSODQWDU� XP� QRYR� FRQFHLWR� GH�

DXWRQRPLD� SDUD� DV� ,)(6�� GH� IRUPD� D� JDUDQWLU� � R� XVR�PDLV� UDFLRQDO� GH� UHFXUVRV�� FRP�PDLRU�

HILFLrQFLD� QR� VHX� JHUHQFLDPHQWR� H� OLEHUGDGH� SDUD� FDSWDomR� H� DSOLFDomR� GH� UHFXUVRV� H[WUD�

RUoDPHQWiULRV�� DOpP� GD� DXWRQRPLD� GLGiWLFR�SHGDJyJLFD�� H� �G�� DPSOLDU� D� RIHUWD� GH� YDJDV� GH�
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PDWUtFXODV�QDV�,)(6�DWUDYpV�GD��L��FRQFHVVmR�GH�EROVDV�GH�DSURYHLWDPHQWR�H�UHJLRQDOL]DomR�SDUD�

FRQWUDWDomR� GH� GRXWRUHV� TXH� GHVHMDVVHP� GHGLFDU�VH� DR� PDJLVWpULR�� HVSHFLDOPHQWH� QDV�

OLFHQFLDWXUDV� HP� ItVLFD�� PDWHPiWLFD�� ELRORJLD�� TXtPLFD�� QRV� ORFDLV� FDUHQWHV� GH� SHVVRDO� FRP�

IRUPDomR� VXSHULRU�� �LL�� UHJLRQDOL]DomR� H� LQWHULRUL]DomR� QD� SROtWLFD� GH� DEHUWXUD� GH� YDJDV� SDUD�

FRQFXUVR��LQFHQWLYDQGR�D�LPSODQWDomR�GH�QRYDV�OLQKDV�GH�SHVTXLVD�SDUD�HVVHV�QRYRV�FRQWUDWDGRV��

H��LLL��UHLQWHJUDomR�GH�SURIHVVRUHV�DSRVHQWDGRV�jV�DWLYLGDGHV�GDV�,)(6��DWUDYpV��GH�FRQFHVVmR�GH�

EROVDV�GH�H[FHOrQFLD��%5$6,/������F���

3DUD�FXPSULU�D�PHWD�GH�DWLQJLU�����GH�SDUWLFLSDomR�GR�VHWRU�S~EOLFR�QR�WRWDO�GH�DOXQRV�

PDWULFXODGRV� QR� HQVLQR� VXSHULRU�� FRQIRUPH� HVWDEHOHFLGR� SHOR� 3ODQR� 1DFLRQDO� GH� (GXFDomR�

�31(�������������%5$6,/���������R�FRPSURPLVVR�DVVXPLGR�SDUD�DV�XQLYHUVLGDGHV� IHGHUDLV�

IRL�GH�GREUDU�DWp������R�Q~PHUR�GH�DOXQRV�PDWULFXODGRV��GH���������HP������SDUD�����������

HP� ������� R� TXH� DFDUUHWDULD� GREUDU� R� Q~PHUR� GH� YDJDV� RIHUHFLGDV� SHODV� ,)(6�� SDVVDQGR� GH�

���������HP�������SDUD���������HP�������%5$6,/������F���3DUD�DOFDQoDU�HVVHV�REMHWLYRV��D�

HVWUDWpJLD�SURSRVWD�IRL�R�DXPHQWR�GD�UHODomR�DOXQR�SURIHVVRU�± SDVVDQGR�GH������HP�������SDUD�

���HP������± TXH�VHULDP�DWLQJLGRV�DWUDYpV�GR�DXPHQWR�GD�GHGLFDomR�GRV�GRFHQWHV�j�VDOD�GH�

DXOD��GR�PDLRU�Q~PHUR�GH�DOXQRV�SRU�WXUPD�H�GD�XWLOL]DomR�GH�QRYDV�WHFQRORJLDV��WUDGX]LGDV�QR�

XVR�GDV�WpFQLFDV�GH�HQVLQR�D GLVWkQFLD�

$�UHVSHLWR�GD�LQFRUSRUDomR�GD�UHLQWHJUDomR�GRV�SURIHVVRUHV�DSRVHQWDGRV��R�GRFXPHQWR�

SURSXQKD�D�%ROVD�GH�([FHOrQFLD�'RFHQWH��GH�IRUPD�D�SRVVLELOLWDU�D�SHUPDQrQFLD�GH�SURIHVVRUHV��

PHVPR�TXDQGR�DSRVHQWDGRV�QD�UHGH�IHGHUDO�GH�HQVLQR�VXSHULRU��$�MXVWLILFDWLYD�HUD�TXH��HP�UD]mR�

GR� ³GHIRUPDGR´� VLVWHPD� SUHYLGHQFLiULR� EUDVLOHLUR� ± FRQVLGHUDGR�� QR� GRFXPHQWR�� XP� GRV�

UHVSRQViYHLV�SHOD�FULVH�GDV�XQLYHUVLGDGHV�IHGHUDLV�± RV�GRFHQWHV�VH�DSRVHQWDP�SUHFRFHPHQWH��

PLJUDQGR�SDUD�D�LQLFLDWLYD�SULYDGD�SDUD�FRPSOHPHQWDU�D�UHQGD��R�GRFXPHQWR�QmR�WUD]�Q~PHURV�

GHVVD�PLJUDomR�GH�GRFHQWHV�SDUD�D�LQLFLDWLYD�SULYDGD���&RP�LVVR��R�VLVWHPD�S~EOLFR�DFDED�SRU�

³ILQDQFLDU�R� VLVWHPD�SDUWLFXODU´��$� UHIHULGD� EROVD��SRUWDQWR� SHUPLWLULD�D�SHUPDQrQFLD�GHVVHV�

GRFHQWHV�DSRVHQWDGRV�QDV�,)(6�

1R� TXH� VH� UHIHUH� j� DXWRQRPLD� GDV XQLYHUVLGDGHV� IHGHUDLV� DERUGDGD� QR� GRFXPHQWR�

�%5$6,/������F���YDOH�WUD]HU�D�UHIOH[mR�GH�1HYHV���������DR�OHPEUDU�TXH�HVVD�WHPiWLFD�WHP�XP�

KLVWyULFR� GH� WHQV}HV� UHFRUUHQWHV�� FRP� PDLV� rQIDVH� D� SDUWLU� GRV� DQRV� ������ SURPRYLGDV� SRU�

FRUUHQWHV�SURJUHVVLVWDV�H�FRQVHUYDGRUDV�HP�WRUQR�GD�IXQomR�GD�XQLYHUVLGDGH��VREUH�D�FRQFHSomR�

GH�(VWDGR�H�GD�SUySULD�VRFLHGDGH��3DUD�D�DXWRUD��LQFLDOPHQWH� DXWRQRPLD�VLJQLILFDYD� QR�FDPSR�

SURJUHVVLVWD�� XPD� UHDomR� FRQWUD� D� LQWHUYHQomR� TXH� R� UHJLPH� PLOLWDU� LPS{V� VREUH� D� YLGD�

XQLYHUVLWiULD��UHSUHHQGHQGR�R�OLYUH�SHQVDPHQWR�H�R�FRQWUROH�GD�SHVTXLVD�H�D�RUJDQL]DomR�LQWHUQD�

GDV�XQLYHUVLGDGHV�S~EOLFDV��3DUD�RV�FRQVHUYDGRUHV��D�DXWRQRPLD�HUD�VLQ{QLPR�GH�SULYDWL]DomR�



ϱϲ

GDV� LQVWLWXLo}HV� S~EOLFDV�� SRU� PHLR� GH� PHFDQLVPRV� GH� ILQDQFLDPHQWR�� DOLDGRV� DR�

GHVFRPSURPLVVR�FRP�D�FDUUHLUD�GRFHQWH��

$�DSUR[LPDomR�GDV�XQLYHUVLGDGHV�S~EOLFDV�FRP�R�VHWRU�HPSUHVDULDO��DOPHMDQGR�R�ILP�GD�

JUDWXLGDGH�HVFRODU�QDV� LQVWLWXLo}HV�S~EOLFDV�� VHPSUH�IRL�SDUWH�GHVVH�GHEDWH��1HVWH�VHQWLGR��R�

GRFXPHQWR�%DVHV� SDUD� R� HQIUHQWDPHQWR� GD� FULVH� HPHUJHQFLDO� GDV� XQLYHUVLGDGHV� IHGHUDLV� H�

URWHLUR�SDUD�D�UHIRUPD�XQLYHUVLWiULD�EUDVLOHLUD DSUHVHQWRX�VLQDLV�GH�LQFOLQDomR�GH�DSUR[LPDomR�

GDV� ,)(6� DR� VHWRU� HPSUHVDULDO�� DR� WUDWDU� GD� DXWRQRPLD� XQLYHUVLWiULD� QR� FDPSR� ILQDQFHLUR��

DSRQWDQGR�FRPR�SRVVLELOLGDGH�D�OLYUH�FDSWDomR�GH�UHFXUVRV�SHODV�,)(6��WDQWR�QR�VHWRU�S~EOLFR��

TXDQWR� QR� VHWRU� SULYDGR� �%5$6,/�� ����F��� 'H� RXWUR� PRGR�� D� IRUPD� FRPR� IRL� DERUGDGD� D�

DXWRQRPLD� XQLYHUVLWiULD� QR� GRFXPHQWR� GHPRQVWURX� HVWUHLWD� UHODomR� FRP� D� FULVH� GH� UHFXUVRV�

ILQDQFHLURV� GDV� ,)(6�� $� DXWRQRPLD� SURSXJQDGD� SHOR� GRFXPHQWR� UHIHULD�VH� TXDVH� TXH�

H[FOXVLYDPHQWH� D� UHYHU�� GLDQWH� GD� IDOWD� GH� UHFXUVRV� GR� VHWRU� S~EOLFR�� D� GLPLQXLomR� GRV�

LPSHGLPHQWRV� OHJDLV� TXH� OLPLWDP�DV� LQVWLWXLo}HV� GH� FDSWDU� UHFXUVRV� GR� VHWRU� SULYDGR��1HVVD�

SHUVSHFWLYD�� D� DXWRQRPLD� XQLYHUVLWiULD� p� UHGX]LGD� DR� FDUiWHU� GH� DXWRILQDQFLDPHQWR� �/,0$��

�������8PDV�GDV�Do}HV�SDUD�DWHQGHU�D�HVVD�QHFHVVLGDGH�VHULD�D�UHJXODPHQWDomR�UHIRUPXODomR�

GDV�IXQGDo}HV�GH�DSRLR�QR�LQWHULRU�GDV�XQLYHUVLGDGHV�

1D� UHDOLGDGH� GH� KRMH� QmR� p�SRVVtYHO�SUHVFLQGLU�GDV� IXQGDo}HV��TXH� WrP� XP�
JUDQGH� SDSHO� D� FXPSULU� QR� IXQFLRQDPHQWR� DXW{QRPR� GDV� XQLYHUVLGDGHV�
IHGHUDLV�� DR� PHVPR� WHPSR� HP� TXH� VH� GHILQHP� UHJUDV� FODUDV� SDUD� R�
IXQFLRQDPHQWR�GHODV��SHOD�OLVXUD�H�SHOD�WUDQVSDUrQFLD��1HVVH�VHQWLGR��R�0(&�
H�R�0&7�>0LQLVWpULR�GD�FLrQFLD�H�7HFQRORJLD@� HODERUDUDP�XPD�SURSRVWD�GH�
UHJXODPHQWDomR�GDV�UHODo}HV�HQWUH�XQLYHUVLGDGHV�H�IXQGDo}HV�GH�DSRLR��Mi�HP�
WUDPLWDomR�QR�*RYHUQR��QD�IRUPD�GH�SURSRVWD�GH�'HFUHWR��%5$6,/������F��S��
����

&RP�UHODomR�j�(GXFDomR�D�'LVWkQFLD��($'���R�GRFXPHQWR��%5$6,/������F��DOLQKRX�

VH�FRP�D�SRVLomR�SUHVHQWH�QR�SURJUDPD�GH�JRYHUQR�GD�FROLJDomR�/XOD�3UHVLGHQWH�GH�������TXH�

SUHYLD�D�XWLOL]DomR�GD�($'�FRPR�PHFDQLVPR�j�VHUYLoR�GD�GHPRFUDWL]DomR�GR�DFHVVR�j�HGXFDomR�

QR� %UDVLO�� YLVOXPEUDQGR� D� XWLOL]DomR� GHVVD� PRGDOLGDGH� QD� IRUPDomR� GH� SURIHVVRUHV� SDUD� D�

�� $WHQGHQGR�j�SHUVSHFWLYD�FRQVHUYDGRUD�R�JRYHUQR�-RVp�6DUQH\�WHQWRX�LPSOHPHQWDU��HP�������DWUDYpV�GD�FULDomR�
GR�*UXSR�([HFXWLYR�GD�5HIRUPD�GR�(QVLQR�6XSHULRU��*(5(6��D�DXWRQRPLD�XQLYHUVLWiULD��(P�FRQWUDSRQWR��QHVVH�
PHVPR�SHUtRGR�VXUJLUDP�RUJDQL]Do}HV�GH�YLpV�SURJUHVVLVWD��FRPR�D�$VVRFLDomR�1DFLRQDO�GRV�'RFHQWHV�GH�(QVLQR�
6XSHULRU�6LQGLFDWR� 1DFLRQDO� �$1'(6�61�� H� D� )HGHUDomR� GH� 6LQGLFDWRV� GH� 7UDEDOKDGRUHV� 7pFQLFR�
$GPLQLVWUDWLYRV�HP�,QVWLWXLo}HV�GH�(QVLQR�6XSHULRU�3~EOLFDV�GR�%UDVLO� �)$68%5$���HQWLGDGHV�YLQFXODGDV�DRV�
WUDEDOKDGRUHV�GD�HGXFDomR�VXSHULRU�H�GH�GHIHVD GD�XQLYHUVLGDGH�S~EOLFD��TXH�FRQWULEXtUDP�QR�HVWDEHOHFLPHQWR�GH�
WULQFKHLUDV�GH�FRQWHQomR�GHVVH�DYDQoR�FRQVHUYDGRU�H�FRQVHJXLUDP�HYLWDU��QHVVH�PRPHQWR��PDLRUHV�SHUGDV�GXUDQWH�
D�FRQVWUXomR�GD�&RQVWLWXLomR�GH�������3RU�PHLR�GHVVDV�IRUoDV��IRL�SRVVtYHO�HYLWDU TXH�D�DXWRQRPLD�XQLYHUVLWiULD�
IRVVH�UHJXODGD�SRU�OHL�FRPSOHPHQWDU��1(9(6��������
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HGXFDomR� IXQGDPHQWDO� H� HQVLQR� PpGLR�� H� SDUD� D� IRUPDomR� FRQWLQXDGD� GRV� SURILVVLRQDLV� GD�

HGXFDomR��2�GRFXPHQWR�GHL[D�FODUR�R�SRVLFLRQDPHQWR�HP�IDYRU�GR�DYDQoR�GHVVD�PRGDOLGDGH�

GH�HQVLQR��FRQVLGHUDQGR�R�FRPR�SHoD�IXQGDPHQWDO�SDUD�DOFDQoDU�RV�Q~PHURV�DVVXPLGRV�SHOR�

31(������������HVWLSXODQGR��LQFOXVLYH�PHWDV�D�VHUHP�DOFDQoDGDV�HP�WHUPRV GH�PDWUtFXODV�GH�

HQVLQR� D GLVWkQFLD�� e� SUHVHQWH� DLQGD� QR� GRFXPHQWR� D� DWULEXLomR� GH� VHUHP� ³FRQVHUYDGRUHV´�

DTXHOHV�TXH�ID]HP�FUtWLFDV�j�HVVH�GLUHFLRQDPHQWR�

&RPR� XP� VHJXQGR� SDVVR�� UXPR� DR� QHFHVViULR� UHGHVHQKR� HPHUJHQFLDO�� p�
LPSHUDWLYR� UHFRQKHFHU� TXH� D� XQLYHUVLGDGH� S~EOLFD� EUDVLOHLUD�� QRV� OLPLWHV�
LPSRVWRV� SHOD� HGXFDomR� SUHVHQFLDO�� PHVPR� FRP� DXPHQWR� VXEVWDQFLDO� GH�
UHFXUVRV��QmR�WHULD�FRQGLo}HV�GH�DXPHQWDU�DV�YDJDV�GH�IRUPD�PDFLoD�QR�FXUWR�
H� PpGLR� SUD]RV�� (P� XP� SDtV� GH� GLPHQV}HV� FRQWLQHQWDLV� D� HGXFDomR� D�
GLVWkQFLD� VXUJH� FRPR� XP� FDPLQKR� YLiYHO� H� QHFHVViULR�� ,QIHOL]PHQWH�� QR�
%UDVLO��PXLWRV�DLQGD� MXOJDP�D�HGXFDomR�D�GLVWkQFLD XP�HQVLQR�GH�VHJXQGD�
FDWHJRULD� H� SUHYDOHFH� XP� PHGR� LQIXQGDGR� GH� TXH� D� HGXFDomR� D� GLVWkQFLD
SRVVD�DPHDoDU�R�RItFLR�GR�SURIHVVRU��QR�GHVFRQKHFLPHQWR�GH�TXH�HP�TXDOTXHU�
SURFHVVR�GH�HGXFDomR�D�GLVWkQFLD�EHP�SODQHMDGR�H[LJH�XP�Q~PHUR�DSUHFLiYHO�
GH� SURIHVVRUHV� ± QR� SODQHMDPHQWR�� QD� HODERUDomR� GR� FRQWH~GR�� WXWRULD� H�
DYDOLDomR�� e� XUJHQWH� URPSHU� FRP� HVVD� FXOWXUD� FRQVHUYDGRUD�� TXH� VHUYH� GH�
VXSRUWH�SDUD�XP�GHVLQWHUHVVH�SROtWLFR�HP�SURPRYHU�LQYHVWLPHQWRV�S~EOLFRV�QR�
DSRLR�j�GLVVHPLQDomR�GR�HQVLQR�D�GLVWkQFLD��%5$6,/������F��S������JULIRV�GR�
DXWRU��

$OpP� GH� SUHYHU� D� DEHUWXUD� GH� FXUVRV� D� GLVWkQFLD� SHODV� ,)(6� �SUHYLVWR� DWUDYpV� GR�

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

5(81,��TXH�VHUi�DERUGDGR�DGLDQWH���R�*RYHUQR�)HGHUDO�FULRX��DWUDYpV�GR�'HFUHWR�Q���������GH�

��GH�MXQKR�GH�������%5$6,/���������D�8QLYHUVLGDGH�$EHUWD�GR�%UDVLO��8$%���TXH�WHP�QR��ERMR�

GH�VXD�RULHQWDomR�UHGX]LU�DV�GHVLJXDOGDGHV�QD�RIHUWD�GH�HQVLQR�VXSHULRU�H�GHVHQYROYHU�XP�DPSOR�

VLVWHPD QDFLRQDO�GH�HGXFDomR�VXSHULRU�D GLVWkQFLD��DPSOLDQGR H�LQWHULRUL]DQGR�D�RIHUWD�GH�FXUVRV�

H� SURJUDPDV� GH� HGXFDomR� VXSHULRU�� SRU�PHLR� GD�PRGDOLGDGH� ($'��$� SULRULGDGH� GD�8$%� p�

RIHUHFHU� IRUPDomR� LQLFLDO�D�SURIHVVRUHV�HP�HIHWLYR�H[HUFtFLR�QD�HGXFDomR�EiVLFD�S~EOLFD�TXH�

DLQGD�QmR�WrP�JUDGXDomR��DOpP�GH�IRUPDomR�FRQWLQXDGD�DRV�SURIHVVRUHV�JUDGXDGRV��%5$6,/��

�������6REUH�LVVR�0DQFHER��9DOH�H�0DUWLQV��������GHVWDFDP�

$VVLP�FRQFHELGD��D�8$%�SRVVXL�XP�JUDQGH�SRWHQFLDO�SDUD�D�RIHUWD�GH�YDJDV�
QR�HQVLQR�VXSHULRU��SRUTXH�QmR�FRQVLGHUD�RV�PHVPRV�SDGU}HV�GH�LQYHVWLPHQWR�
GDV� ,(6�� 7RGDYLD�� DR� DVVLP� ID]r�OR�� PXGD� HVWUXWXUDOPHQWH� R� SHUILO� GD�
XQLYHUVLGDGH�� RV� UXPRV� GH� VXD� YDORUL]DomR� H� SUHVWtJLR�� SRU� PHLR� GR�
VXFDWHDPHQWR� GHVWH� QtYHO� GH� HQVLQR�� (P� DFUpVFLPR�� FRQWULEXL� SDUD� D�
LQWHQVLILFDomR� GR� WUDEDOKR� GRFHQWH� H� D� GLVVRFLDomR� HQWUH� ³HQVLQR�SHVTXLVD�
H[WHQVmR´��0$1&(%2� 9$/(�H�0$57,16��������S������
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2XWUD� SURSRVWD� TXH� DVVXPLX� SDSHO� FHQWUDO� QR� GRFXPHQWR� �%5$6,/�� ����F�� IRL� D�

HIHWLYDomR�GR�3DFWR�GH�(GXFDomR�SHOR�'HVHQYROYLPHQWR�,QFOXVLYR��3(',���&RP�D�HIHWLYDomR�

GR� 3DFWR�� IRL� SUHWHQGLGD� D� GHVWLQDomR� GH� UHFXUVRV� jV� ,(6�� QD� IRUPD� GH� UHSDVVH� PHQVDO� GH�

GHWHUPLQDGR�YDORU�SRU�DOXQR��2�UHSDVVH�RFRUUHULD�PHGLDQWH�WHUPR�GH�DFRUGR�HQWUH�DV�LQVWLWXLo}HV�

H� JRYHUQR�� RQGH�� DSyV� VXEPHWHU�VH� D� SURFHVVR� GH� FRQFRUUrQFLD� S~EOLFD� ± DWUDYpV� GH� HGLWDLV�

SUySULRV� ±�� DV� XQLYHUVLGDGHV� DVVXPLULDP� R� FRPSURPLVVR� GH� DPSOLDU� R� Q~PHUR� GH� YDJDV�

RIHUWDGDV��(UD�SUHYLVWD��DLQGD��D�FRQFHVVmR�GH�EROVDV�SDUD�DOXQRV�GH�IDPtOLDV�FRP�UHQGD�PHQVDO�

LQIHULRU� D� PHLR� VDOiULR� PtQLPR�� DWUDYpV� GR� 3URJUDPD� GH� $SRLR� DR� (VWXGDQWH� �3$(��� (VVH�

SURFHVVR� DSUHVHQWRX� FDUDFWHUtVWLFDV� VHPHOKDQWHV� DRV� FRQWUDWRV� GH� JHVWmR� DSUHVHQWDGRV� SHOR�

JRYHUQR�)+&��$SDUHQWHPHQWH��DV�Do}HV�SURSRVWDV�SHOR�3(',�DFDEDUDP�WRPDQGR�IRUPD�FRP�D�

LQVWLWXLomR�GR�3URJUDPD�GH�$SRLR�D�3ODQRV�GH�5HHVWUXWXUDomR�H�([SDQVmR�GDV�8QLYHUVLGDGHV�

)HGHUDLV��5(81,���ODQoDGR�HP������H�YROWDGR�H[FOXVLYDPHQWH�SDUD�DV�8QLYHUVLGDGHV�)HGHUDLV��

R�TXDO�VHUi�WUDWDGR�PDLV�DGLDQWH�

$OpP� GD� PDQXWHQomR� GD� HVWUXWXUD� GR� )XQGR� GH� )LQDQFLDPHQWR� (VWXGDQWLO� �),(6���

KHUGDGR� GR� JRYHUQR� )+&�� TXH� VH� GHVWLQD� j� FRQFHVVmR� GH� ILQDQFLDPHQWR� SDUD� RV� DOXQRV�

PDWULFXODGRV�HP�LQVWLWXLo}HV�SULYDGDV�GH�HQVLQR�VXSHULRU��IRL�LQVWLWXtGR��DWUDYpV�GD�/HL�Q���������

GH����GH�MDQHLUR�GH�������%5$6,/������E�� R�3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV��35281,���

FXMD ILQDOLGDGH�HUD FRQFHGHU�EROVDV�GH�HVWXGRV�LQWHJUDLV�H�RX�SDUFLDLV�SDUD�HVWXGDQWHV�GH�FXUVRV�

GH�JUDGXDomR�H�VHTXHQFLDLV�GH�IRUPDomR�HVSHFtILFD��WDPEpP�HP�LQVWLWXLo}HV�SULYDGDV�GH�HQVLQR�

VXSHULRU� FRP� RX� VHP� ILQV� OXFUDWLYRV� ± TXH�� HP� JHUDO�� SUHHQFKHP� DV� YDJDV� RFLRVDV� GHVVDV�

LQVWLWXLo}HV��&RPR�FRQWUDSDUWLGD��HVVDV� LQVWLWXLo}HV� TXDQGR�SULYDGDV�� UHFHEHULDP� LVHQomR�GH�

LPSRVWRV�

1R�kPELWR�GDV�LQVWLWXLo}HV�S~EOLFDV�GH�HQVLQR�VXSHULRU��R�SURFHVVR�GH�HPSUHVDULDPHQWR�

DSUHVHQWRX�VH�FRQFUHWDPHQWH�D�SDUWLU�GD�/HL� Q����������GH���GH�GH]HPEUR�GH������± /HL�GH�

,QRYDomR�WHFQROyJLFD��%5$6,/������D�����(VVD�/HL�SHUPLWLX�D�WUDQVIHUrQFLD�GH�WHFQRORJLD�GDV�

XQLYHUVLGDGHV�H�FHQWURV�GH�SHVTXLVD�SDUD�DV�HPSUHVDV�SULYDGDV��SHUPLWLQGR�D�VXD�LQFXEDomR�QR�

HVSDoR� S~EOLFR��2X� VHMD�� WUDWD�VH� GH� HVWUDWpJLDV� GH� YHQGD� GH� ³VHUYLoRV� HGXFDFLRQDLV´�� FRPR�

FXUVRV� SDJRV� H� SDUFHULDV� HQWUH� HPSUHVDV� SULYDGDV� H� ,(6� S~EOLFDV�� RQGH� VmR� HQFRPHQGDGDV�

SHVTXLVDV�H�DVVHVVRULDV�GHVWLQDGDV�SDUD�DWHQGHU�jV�GHPDQGDV�SULYDGDV�GHVVDV�HPSUHVDV�IUHQWH�jV�

�� (VWH�PDUFR�OHJDO�GH������IRL�DOWHUDGR�UHFHQWHPHQWH�SHOD�/HL�Q����������GH����GH�MDQHLUR�GH�������$V�DOWHUDo}HV�
DSUR[LPDUDP�H�VLVWHPDWL]DUDP��GH�IRUPD�PDLV�LQFLVLYD��D�UHODomR�HQWUH�DV�,(6�H�D�LQLFLDWLYD�SULYDGD��HVWDEHOHFHQGR�
FRPR� XP� GH� VHXV� SULQFtSLRV� D� FRRSHUDomR� H� LQWHUDomR� HQWUH� RV� VHWRUHV� S~EOLFR� H� SULYDGR� H� HQWUH� HPSUHVDV��
FRQGX]LQGR�GH�IRUPD�PDLV�H[SOtFLWD�TXH�RV�UHVXOWDGRV�GDV�SURGXo}HV�FLHQWtILFDV�WHQGHP�D�WRUQDU�VH�DFHVVtYHLV�j�
SRSXODomR�SHOD�YLD�GR�PHUFDGR�
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QHFHVVLGDGHV�GR�PHUFDGR��TXH�p�UHJLGR SHORV�LQWHUHVVHV�GD�DPSOLDomR�GR�FDSLWDO�HP�GHWULPHQWR�

GR� FRQKHFLPHQWR�� 7DLV� SDUFHULDV� VmR� YLDELOL]DGDV� DWUDYpV� GDV� IXQGDo}HV� GH� GLUHLWR� SULYDGR��

LQVWDODGDV� QR� LQWHULRU� GDV� XQLYHUVLGDGHV� S~EOLFDV�� R� TXH� JDUDQWH� FRPSOHPHQWR� GH� UHQGD� DRV�

SURIHVVRUHV�SRU�PHLR�GD�H[HFXomR�GH�SURMHWRV�H� IXQFLRQDP� WDPEpP�QD�FDSWDomR�GH� UHFXUVRV�

SULYDGRV� SDUD� D� JHVWmR� GDV� ,(6� S~EOLFDV�� 1HVVD� SHUVSHFWLYD�� FRPR� DSRQWD� /LPD� �������� RV�

GRFHQWHV� GDV� LQVWLWXLo}HV� S~EOLFDV� SDVVDP� D� WHU� XP� QRYR� SHUILO�� ³DWXDOL]DGR´� jV� QRYDV�

WHQGrQFLDV��R�SURIHVVRU�HPSUHHQGHGRU��

1R�VHJXQGR�PDQGDWR��QR�DQR�GH�������R�JRYHUQR�/XOD�GD�6LOYD�DSUHVHQWRX�XP�FRQMXQWR�

GH�QRUPDWLYDV�FRP�R�REMHWLYR�GH�VLVWHPDWL]DU�R�SURFHVVR�HGXFDFLRQDO�GR�%UDVLO�QRV�VHXV�QtYHLV�

H�PRGDOLGDGHV� GH� HQVLQR��8P�GHOHV�� R�'HFUHWR� Q�� ������� GH� ��� GH� DEULO� GH� ����� �%5$6,/��

����G��� GLVSXQKD� VREUH� D� LPSOHPHQWDomR� GR� ³3ODQR� GH� 0HWDV� &RPSURPLVVR� 7RGRV� SHOD

(GXFDomR´�± YROWDGR�SDUD�D�HGXFDomR�EiVLFD��H�YLVDYD�D�DWXDomR�GR�(VWDGR��QDV�HVIHUDV�IHGHUDO��

HVWDGXDLV�H�PXQLFLSDLV��HP�FRODERUDomR�FRP�DV�IDPtOLDV�H�D�FRPXQLGDGH��REMHWLYDQGR�PHOKRUDU�

RV� Q~PHURV� HGXFDFLRQDLV� H� WHQGR� FRPR� SDUkPHWUR� DV� PHWDV� HVWDEHOHFLGDV� SHOR� ËQGLFH� GH�

'HVHQYROYLPHQWR�GD�(GXFDomR�%iVLFD�,'(%��2XWUR�'HFUHWR��R Q���������WDPEpP�GH��� GH�DEULO�

GH� ����� �%5$6,/�� ����H��� HVWDEHOHFHX DV� GLUHWUL]HV� SDUD� R� SURFHVVR� GH� LQWHJUDomR� GDV�

LQVWLWXLo}HV�IHGHUDLV�GH�HGXFDomR�WHFQROyJLFD��FRP�D�ILQDOLGDGH�GH�FRQVWLWXLomR�GRV�,QVWLWXWRV�

)HGHUDLV�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�± ,)(7��QR�kPELWR�GD�UHGH�)HGHUDO�GH�(GXFDomR�

7HFQROyJLFD��H�R�GRFXPHQWR�HODERUDGR�SHOR�0LQLVWpULR�GD�(GXFDomR�GHQRPLQDGR� ³3ODQR�GH�

'HVHQYROYLPHQWR�GD�(GXFDomR��UD]}HV�SULQFtSLRV�H�SURJUDPDV�± 3'(´��%5$6,/������E���$�

HODERUDomR� GHVVH� GRFXPHQWR� ± TXH� WDPEpP� p� YLQFXODGR� DR� 3URJUDPD� GH� $FHOHUDomR� GR�

&UHVFLPHQWR��3$&��± FRQVLVWLX�QXP�FRQMXQWR�GH�Do}HV�H�HVWUDWpJLDV�TXH�YLVDYDP�DWHQGHU�RV�

REMHWLYRV� H� DV� PHWDV� HGXFDFLRQDLV� HVWDEHOHFLGRV� QR� 31(� ����������� LQVWLWXtGR� SHOD� /HL� Q��

��������GH���GH�MDQHLUR�GH�������%5$6,/��������

2� 3'(� >���@� SUHWHQGH� VHU� PDLV� GR� TXH� D� WUDGXomR� LQVWUXPHQWDO� GR� 3ODQR�
1DFLRQDO� GH�(GXFDomR� �31(���R� TXDO�� HP�FHUWD�PHGLGD��DSUHVHQWD�XP�ERP�
GLDJQyVWLFR�GRV�SUREOHPDV�HGXFDFLRQDLV��PDV�GHL[D�HP�DEHUWR�D�TXHVWmR�GDV�
Do}HV� D� VHUHP� WRPDGDV� SDUD� D�PHOKRULD� GD� TXDOLGDGH� GD� HGXFDomR�� e� EHP�
YHUGDGH�>���@�TXH�R�3'(�WDPEpP�SRGH�VHU�DSUHVHQWDGR�FRPR�SODQR�H[HFXWLYR��
FRPR� FRQMXQWR� GH� SURJUDPDV� TXH� YLVDP� GDU� FRQVHTXrQFLD� jV� PHWDV�
TXDQWLWDWLYDV�HVWDEHOHFLGDV�QDTXHOH�GLSORPD�OHJDO�>31(@��%5$6,/������E��S��
���

1R�TXH�VH�UHIHUH�j�HGXFDomR�VXSHULRU��R�3'(�GHILQLX�RV�VHJXLQWHV�SULQFtSLRV��L��H[SDQVmR�

GD�RIHUWD�GH�YDJDV�� LL��JDUDQWLD�GH�TXDOLGDGH�� LLL��SURPRomR�GH�LQFOXVmR�VRFLDO�SHOD�HGXFDomR��

PLQRUDQGR� R� KLVWyULFR� GH� GHVSHUGtFLR� GH� WDOHQWRV�� LY�� RUGHQDomR� WHUULWRULDO�� SHUPLWLQGR� TXH�
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HQVLQR� GH� TXDOLGDGH� IRVVH� DFHVVtYHO� jV� UHJL}HV� PDLV� UHPRWDV� GR�3DtV�� H� Y�� GHVHQYROYLPHQWR�

HFRQ{PLFR�H�VRFLDO��%5$6,/������E���(�IRL�FRP�R�REMHWLYR�GH�DWHQGHU�D�HVVDV�SUHUURJDWLYDV�

TXH��WDPEpP�HP����GH�DEULO�GH�������IRL�SXEOLFDGR�R 'HFUHWR�Q���������%5$6,/������D���TXH�

LQVWLWXLX� R� 3URJUDPD� GH� $SRLR� D� 3ODQRV� GH� 5HHVWUXWXUDomR� H� ([SDQVmR� GDV� 8QLYHUVLGDGHV�

)HGHUDLV� �5(81,���9DOH� GHVWDFDU� TXH�� GH� IRUPD� VLPXOWkQHD� WHYH� VHJXLPHQWR R�SURFHVVR� GH�

SULYDWL]DomR�GD�HGXFDomR�VXSHULRU�DWUDYpV�GD�H[SDQVmR�GH�YDJDV�QDV� LQVWLWXLo}HV�SULYDGDV�GH�

HQVLQR�VXSHULRU�FRP�ILQDQFLDPHQWR�S~EOLFR�SRU�PHLR�GR�),(6�H�GR�35281,��

&KHJDQGR�VH� DR� GRFXPHQWR� DR� TXDO� VH� GHEUXoD�� HP�JUDQGH� SDUWH��R� QRVVR�REMHWR� GH�

SHVTXLVD��WUDWDUHPRV��QR�LWHP�D�VHJXLU��HVSHFLDOPHQWH�VREUH�R�5(81,��PRWH�FHQWUDO�GR SURFHVVR�

GH�H[SDQVmR�GDV�XQLYHUVLGDGHV�IHGHUDLV QR�JRYHUQR�/XOD�GD�6LOYD�

�����$�(;3$16­2�'$6�81,9(56,'$'(6�)('(5$,6�3(/$�9,$�'2�5(81,

2� 3URJUDPD� GH� $SRLR� D� 3ODQRV� GH� 5HHVWUXWXUDomR� H� ([SDQVmR� GDV� 8QLYHUVLGDGHV�

)HGHUDLV��5(81,���LQVWLWXtGR�SHOR�'HFUHWR�Q���������GH����GH�DEULO�GH�������%5$6,/� ����D���

FRQVLGHURX�D�PHWD�GH�H[SDQVmR�GD�RIHUWD�GH�HGXFDomR�VXSHULRU��FRQVWDQWH�QR�3ODQR�1DFLRQDO�GH�

(GXFDomR�GH�������HP�VHX�LWHP��������GH�SURYHU��DWp�R�ILQDO�GD�SULPHLUD�GpFDGD�GH�������D�RIHUWD�

GH�HGXFDomR�VXSHULRU�SDUD��SHOR�PHQRV������GD�SRSXODomR�FRP�IDL[D�HWiULD�HQWUH����H����DQRV��

$�SDUWLU�GR�UHIHULGR�'HFUHWR��WRGDV�DV�XQLYHUVLGDGHV�IHGHUDLV�WHULDP�D�DXWRQRPLD�SDUD�DGHULU�DR�

5(81,��PHGLDQWH�D�DSUHVHQWDomR�GH�XP�SODQR�GH�UHHVWUXWXUDomR��R�TXDO�GHYHULD�DSUHVHQWDU�DV�

HVWUDWpJLDV�H�HWDSDV�SDUD�D�UHDOL]DomR�GRV�REMHWLYRV�FRQVWDQWHV�QR�UHIHULGR�PDUFR�OHJDO�

2� 5(81,� GHILQLX� FRPR� REMHWLYR� ³FULDU� FRQGLo}HV� SDUD� D� DPSOLDomR� GR� DFHVVR� H�

SHUPDQrQFLD� QD� HGXFDomR� VXSHULRU�� QR� QtYHO� GH� JUDGXDomR�� SHOR� PHOKRU� DSURYHLWDPHQWR� GD�

HVWUXWXUD�ItVLFD�H�GH�UHFXUVRV�KXPDQRV�H[LVWHQWHV�QDV�XQLYHUVLGDGHV�IHGHUDLV´��%5$6,/������D��

S�� ���� $� PHWD� JOREDO� HVWDEHOHFLGD� SHOR� 3URJUDPD� SUHWHQGLD� HOHYDU� JUDGXDOPHQWH� D� WD[D� GH�

FRQFOXVmR�PpGLD�GRV�FXUVRV�GH�JUDGXDomR�SUHVHQFLDLV�SDUD�QRYHQWD�SRU�FHQWR�H�GD�UHODomR�GH�

DOXQRV�HP�FXUVRV�WDPEpP�SUHVHQFLDLV�SRU�SURIHVVRU�SDUD�GH]RLWR��(VVD�PHWD�HVWDEHOHFHX�R�SUD]R�

GH� FLQFR� DQRV� SDUD� VHU� DOFDQoDGD�� D� FRQWDU� GR� LQtFLR� GH� FDGD� SODQR� DSUHVHQWDGR� SHODV�

XQLYHUVLGDGHV� TXH� DGHULVVHP� DR� 3URJUDPD�� -i� HP� VHX� SRUWDO� HOHWU{QLFR�� R� 0LQLVWpULR� GD�

(GXFDomR�DSRQWDYD�FRPR�PHWD�GREUDU��HP�GH]�DQRV�± D�SDUWLU�GH����� ± R�Q~PHUR�GH�YDJDV�

RIHUWDGDV�SHODV�XQLYHUVLGDGHV�IHGHUDLV��%5$6,/������D���

&RQIRUPH�%UDVLO������D���R�5(81,�HVWDEHOHFHX�VHLV�GLUHWUL]HV��VHQGR�HODV��,��UHGXomR�

GDV�WD[DV�GH�HYDVmR��RFXSDomR�GH�YDJDV�RFLRVDV�H�DXPHQWR�GH�YDJDV�GH�LQJUHVVR��HVSHFLDOPHQWH�

QR� SHUtRGR�QRWXUQR�� ,,�� DPSOLDomR� GD�PRELOLGDGH� HVWXGDQWLO�� FRP�D� LPSODQWDomR� GH� UHJLPHV�
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FXUULFXODUHV� H� VLVWHPDV� GH� WtWXORV� TXH� SRVVLELOLWHP� D� FRQVWUXomR� GH� LWLQHUiULRV� IRUPDWLYRV��

PHGLDQWH�R�DSURYHLWDPHQWR�GH�FUpGLWRV�H�D�FLUFXODomR�GH�HVWXGDQWHV�HQWUH�LQVWLWXLo}HV��FXUVRV�H�

SURJUDPDV�GH�HGXFDomR�VXSHULRU��,,,��UHYLVmR�GD�HVWUXWXUD�DFDGrPLFD��FRP�UHRUJDQL]DomR�GRV�

FXUVRV� GH� JUDGXDomR� H� DWXDOL]DomR� GH� PHWRGRORJLDV� GH� HQVLQR�DSUHQGL]DJHP�� EXVFDQGR� D�

FRQVWDQWH� HOHYDomR� GD� TXDOLGDGH�� ,9�� GLYHUVLILFDomR� GDV� PRGDOLGDGHV� GH� JUDGXDomR��

SUHIHUHQFLDOPHQWH�QmR�YROWDGDV�j�SURILVVLRQDOL]DomR�SUHFRFH�H�HVSHFLDOL]DGD��9��DPSOLDomR�GH�

SROtWLFDV� GH� LQFOXVmR� H� DVVLVWrQFLD� HVWXGDQWLO�� H� 9,�� � DUWLFXODomR� GD� JUDGXDomR� FRP� D� SyV�

JUDGXDomR�H�GD�HGXFDomR�VXSHULRU�FRP��D�HGXFDomR�EiVLFD�

$�UHVSHLWR�GD�GHVWLQDomR�GH�UHFXUVRV�ILQDQFHLURV�YLQFXODGRV�j�DGHVmR�DR�5(81,�SHODV�

XQLYHUVLGDGHV� IHGHUDLV�� R� 3URJUDPD� HVWDEHOHFHX� WUrV� ILQDOLGDGHV� SULQFLSDLV�� ,�� FRQVWUXomR� H�

UHDGHTXDomR� GH� LQIUDHVWUXWXUD� H� HTXLSDPHQWRV� QHFHVViULRV� j� UHDOL]DomR� GRV REMHWLYRV� GR�

3URJUDPD�� ,,�� FRPSUD� GH� EHQV� H� VHUYLoRV� QHFHVViULRV� DR� IXQFLRQDPHQWR� GRV� QRYRV� UHJLPHV�

DFDGrPLFRV�� H� ,,,�� GHVSHVDV� GH� FXVWHLR� H� SHVVRDO� DVVRFLDGDV� j� H[SDQVmR� GDV� DWLYLGDGHV�

GHFRUUHQWHV�GR�SODQR�GH�UHHVWUXWXUDomR��%5$6,/������D���2�PHVPR�'HFUHWR�HVWDEHOHFHX TXH�R�

UHSDVVH�GRV�UHFXUVRV�ILQDQFHLURV�jV�XQLYHUVLGDGHV�TXH�HIHWLYDVVHP�D�DGHVmR�DR�3URJUDPD�VHULD�

FRQGLFLRQDGD�j�FDSDFLGDGH�RUoDPHQWiULD�H�RSHUDFLRQDO�GR�0LQLVWpULR�GD�(GXFDomR��RX�VHMD��QmR�

IRL�JDUDQWLGR j�XQLYHUVLGDGH�R�FXPSULPHQWR�GRV�UHSDVVHV�SRU�SDUWH�GR�JRYHUQR�

3DXWDGR� QD� SHUVSHFWLYD� GH� GHPRFUDWL]DomR� GR� DFHVVR� j� HGXFDomR� VXSHULRU�� R� 3'(�

DSRQWDYD D�QHFHVVLGDGH�GH�HVWUDWpJLDV�SDUD�JDUDQWLU��DOpP�GR�DXPHQWR�GR�Q~PHUR�GH�YDJDV��D�

UHGXomR�GRV� tQGLFHV�GH�HYDVmR�SRU�FRQWD�GH� IDWRUHV� VRFLRHFRQ{PLFRV��1HVWH� VHQWLGR��R�3'(�

PHQFLRQRX�R�5(81,�H�D�QHFHVVLGDGH�GD�VLVWHPDWL]DomR�GH�SROtWLFDV�DILUPDWLYDV��FRP�R�REMHWLYR�

GH� UHGX]LU� DV� WD[DV� GH� HYDVmR� QRV� FXUVRV� SUHVHQFLDLV� GH� JUDGXDomR� GHFRUUHQWHV� GH� TXHVW}HV�

VRFLRHFRQ{PLFDV��3DUD�LVVR��SUHYLX�VH D�FULDomR�GH�Do}HV�YROWDGDV�SDUD�GDU�VXSRUWH�DRV�DOXQRV�

FXMDV�FRQGLo}HV�VRFLRHFRQ{PLFDV�FRPSURPHWHVVHP�D�VXD�SHUPDQrQFLD�QD�XQLYHUVLGDGH��1HVVH�

VHQWLGR��R�3'(�IH]�D�VHJXLQWH�DILUPDomR�

2�5(81,�SHUPLWH�XPD�H[SDQVmR�GHPRFUiWLFD�GR�DFHVVR�DR�HQVLQR�VXSHULRU��R�
TXH� DXPHQWDUi� H[SUHVVLYDPHQWH� R� FRQWLQJHQWH� GH� HVWXGDQWHV� GH� FDPDGDV�
VRFLDLV�GH�PHQRU�UHQGD�QD�XQLYHUVLGDGH�S~EOLFD��2�GHVGREUDPHQWR�QHFHVViULR�
GHVVD�GHPRFUDWL]DomR�p�D�QHFHVVLGDGH�GH�XPD�SROtWLFD�QDFLRQDO�GH�DVVLVWrQFLD�
HVWXGDQWLO�TXH��LQFOXVLYH��Gr�VXVWHQWDomR�j�DGRomR�GH�SROtWLFDV�DILUPDWLYDV��2�
3URJUDPD 1DFLRQDO�GH�$VVLVWrQFLD�(VWXGDQWLO� �31$(6��FRQVROLGD�R�5(81,�
�%5$6,/������E��S������

6HJXLQGR� HVVD� SHUVSHFWLYD�� IRL� LQVWLWXtGR�� LQLFLDOPHQWH� QR� kPELWR� GD� 6HFUHWDULD� GH�

(GXFDomR�6XSHULRU�GR�0LQLVWpULR�GD�(GXFDomR��R�3URJUDPD�1DFLRQDO�GH�$VVLVWrQFLD�(VWXGDQWLO�

± 31$(6��DWUDYpV�GD�3RUWDULD�1RUPDWLYD�GR�0(&�Q������GH����GH�GH]HPEUR�GH�������%5$6,/��
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����I���2�31$(6�YLVDYD�DSRLDU�D�SHUPDQrQFLD�GH�HVWXGDQWHV�GH�EDL[D�UHQGD�PDWULFXODGRV�HP�

FXUVRV� GH� JUDGXDomR� SUHVHQFLDO� GDV� LQVWLWXLo}HV� )HGHUDLV� GH� (QVLQR� 6XSHULRU� �,)(6��� 2�

3URJUDPD�WDPEpP�YLVDYD�YLDELOL]DU�D� LJXDOGDGH�GH�RSRUWXQLGDGHV�HQWUH�WRGRV�RV�HVWXGDQWHV�H�

FRQWULEXLU�SDUD�D�PHOKRULD�GR�GHVHPSHQKR�DFDGrPLFR��SULQFLSDOPHQWH�D�SDUWLU�GH�PHGLGDV�TXH�

HYLWDVVHP�D�HYDVmR�H�UHSHWrQFLD��3DUD�LVVR��SURS{V�DV�Do}HV�GH�PRUDGLD�HVWXGDQWLO��DOLPHQWDomR��

WUDQVSRUWH��DVVLVWrQFLD�j�VD~GH��LQFOXVmR�GLJLWDO��FXOWXUD��HVSRUWH��FUHFKH�H�DSRLR�SHGDJyJLFR�

(P ������ R� 31$(6� IRL� UHDSUHVHQWDGR� DWUDYpV� GR� 'HFUHWR� Q�� ������� GH� ��� GH� MXOKR�

�%5$6,/������D���FRP�D�PHVPD�SHUVSHFWLYD�GH�VXEVLGLDU�RV�DOXQRV�FRP�SRXFDV�RX�QHQKXPD�

FRQGLomR�VRFLRHFRQ{PLFD�GH�SHUPDQHFHU�QDV�XQLYHUVLGDGHV��2V�REMHWLYRV�GR�UHIHULGR�3URJUDPD��

GHVWLQDGR�H[FOXVLYDPHQWH�SDUD�D�HGXFDomR�VXSHULRU�S~EOLFD� IHGHUDO�� FRQVLVWLUDP��FRQIRUPH�R�

GRFXPHQWR��HP��,��GHPRFUDWL]DU�DV�FRQGLo}HV�GH�SHUPDQrQFLD�GRV�MRYHQV�QD�HGXFDomR�VXSHULRU�

S~EOLFD�IHGHUDO��,,��PLQLPL]DU RV�HIHLWRV�GDV�GHVLJXDOGDGHV�VRFLDLV�H�UHJLRQDLV�QD�SHUPDQrQFLD�

H�FRQFOXVmR�GH�HGXFDomR�VXSHULRU��,,,��UHGX]LU�DV�WD[DV�GH�UHWHQomR�H�HYDVmR�H��,9��FRQWULEXLU�

SDUD�D�SURPRomR�GD�LQFOXVmR�VRFLDO�SHOD�HGXFDomR�

3DUD� DWHQGHU� D� HVVHV� REMHWLYRV� R� 31$(6� SUHYLX� DOpP� GDV� Do}HV� DSUHVHQWDGDV� QR�

GRFXPHQWR�GH�������R�DFHVVR��D�SDUWLFLSDomR�H�DSUHQGL]DJHP�GH�HVWXGDQWHV�FRP�GHILFLrQFLD��

WUDQVWRUQRV�JOREDLV�GR�GHVHQYROYLPHQWR�H�DOWDV�KDELOLGDGHV�H�VXSHUGRWDomR��ILFDQGR�D�FDUJR�GH�

FDGD�,)(6�D�HODERUDomR�GH�UHJXODPHQWR��FRP�D�GHILQLomR�GRV�FULWpULRV�H�PHWRGRORJLD�GH�VHOHomR�

GRV�DOXQRV�D�VHUHP�EHQHILFLDGRV�

e�LPSRUWDQWH�UHVVDOWDU�TXH�D�FRPSOHPHQWDULHGDGH�GR�31$(6�HP�UHODomR�DR 5(81,�QmR�

R�YLQFXOD�GLUHWDPHQWH�HP�WHUPRV�GH�UHFXUVRV�ILQDQFHLURV��2�5(81,�WHYH�YLJrQFLD�GH�FLQFR�DQRV�

H��QHVVH�SHUtRGR�� IRUDP�SODQHMDGRV�RV�UHSDVVHV�GH� UHFXUVRV��1R�FDVR�GR�31$(6��QmR�Ki�XP�

SHUtRGR�GHWHUPLQDGR�TXDQWR�j�VXD�YLJrQFLD��VHQGR�TXH�DWXDOPHQWH�HVWmR�PDQWLGRV�RV�UHSDVVHV�

GH�UHFXUVRV�DV�XQLYHUVLGDGHV�SDUD�HVVD�ILQDOLGDGH H�TXH��LQFOXVLYH��H[HUFHP�SHVR�FRQVLGHUiYHO

QRV�RUoDPHQWRV�GDV�XQLYHUVLGDGHV�IHGHUDLV�

7DPEpP�IRL�FULDGR��DWUDYpV�GD�3RUWDULD�1RUPDWLYD�Q�����GR�0LQLVWpULR�GD�(GXFDomR��GH�

��� GH� MDQHLUR� GH� ����� �%5$6,/�� ����E��� R�6LVWHPD�GH�6HOHomR�8QLILFDGD� ± 6,68�� YLVDQGR�

VLVWHPDWL]DU�D� VHOHomR�GH�FDQGLGDWRV�D�YDJDV�HP� FXUVRV�GH�JUDGXDomR�GLVSRQLELOL]DGDV�SHODV�

LQVWLWXLo}HV� S~EOLFDV� GH� HGXFDomR� VXSHULRU� TXH� DGHULVVHP� DR� UHIHULGR� 6LVWHPD�� XWLOL]DQGR�VH�

FRPR� EDVH� H� FULWpULR� SDUD� LQJUHVVR� QDV� ,(6� D� QRWD� GR� ([DPH� 1DFLRQDO� GR� (QVLQR� 0pGLR�

�(1(0�����GLVSHQVDQGR��GHVWD�PDQHLUD��D�UHDOL]DomR�GR�SURFHVVR�GH�YHVWLEXODU�

�� 2�([DPH�1DFLRQDO�GR�(QVLQR�0pGLR��(1(0��IRL�LQVWLWXtGR�DWUDYpV�GD�3RUWDULD�1RUPDWLYD�QR�0(&�Q�������GH�
���GH�PDLR�GH�������FRP�R�REMHWLYR�GH�DYDOLDU�R�GHVHPSHQKR�GRV�HVWXGDQWHV�DR�FRQFOXtUHP�R�HQVLQR�PpGLR��2�
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1HVVH�FHQiULR�� WRUQD�VH� LPSRUWDQWH�DSUHVHQWDU�DOJXQV�GDGRV�UHIHUHQWHV�DR�FUHVFLPHQWR�

GD� HGXFDomR� VXSHULRU�� &RQVLGHUDQGR� TXH� D� GHOLPLWDomR� GR� REMHWR� GR� SUHVHQWH� WUDEDOKR� HVWi�

UHODFLRQDGD�FRP�RV�PDQGDWRV�GR�JRYHUQR�GH�/XL]�,QiFLR�/XOD�GD�6LOYD��������������RV�GDGRV�

FRQVWDQWHV�QD�WDEHOD���DSUHVHQWDP�GDGRV�GR�,1(3�VREUH�D�HYROXomR�GDV�,)(6�QR�SHUtRGR�HQWUH�

������~OWLPR�DQR�GH�PDQGDWR�GH�)HUQDQGR�+HQULTXH�&DUGRVR��D������

(QWUH�RV�DQRV�GH������H�������RFRUUHX�XPD�DPSOLDomR�GR�Q~PHUR�GH�,)(6��SDVVDQGR�GH�

���SDUD���� LQVWLWXLo}HV�� UHVXOWDQGR�XP�DXPHQWR�GH��������(P�UHODomR�DR�Q~PHUR�GH�FXUVRV�

RIHUHFLGRV�QDV�,)(6��D�DPSOLDomR�IRL�GH����������(P������HUDP�RIHUHFLGRV�������FXUVRV��TXH

SDVVDUDP�SDUD ������HP������ 2�5HVXPR�7pFQLFR�GH������GR�,1(3�QmR�PRVWUD�HP�Q~PHURV�D�

TXDQWLGDGH�GH� YDJDV�RIHUHFLGDV H��DLQGD�HP�UHODomR�D�HVWH�GDGR��QR�DQR�GH�������R�UHIHULGR�

GRFXPHQWR� DSUHVHQWD� R� WRWDO� GH� YDJDV� RIHUHFLGDV� QDV� PRGDOLGDGHV� SUHVHQFLDO� H� j� GLVWkQFLD�

�($'���'HVWH�PRGR��R�TXDGUR�GH�FUHVFLPHQWR�HQWUH������H�������HP�UHODomR�jV�YDJDV�RIHUHFLGDV�

QD� PRGDOLGDGH� SUHVHQFLDO�� IRL� GH� ������� QR� SHUtRGR�� SDVVDQGR� GH� ��������� HP� ������ SDUD�

��������YDJDV��HP�������2�Q~PHUR�GH�DOXQRV�TXH�LQJUHVVDUDP�QDV�,)(6�PDLV�TXH�GREURX�QR�

SHUtRGR�GH������D�������1R�SULPHLUR�DQR�GH�UHIHUrQFLD��HUDP���������DOXQRV�LQJUHVVDQWHV��(P�

������HVWH�Q~PHUR�IRL�GH����������WRWDOL]DQGR�XP�FUHVFLPHQWR�GH����������4XDQWR�DR�Q~PHUR�

GH�FRQFOXLQWHV��GH�XP WRWDO�GH��������DOXQRV�TXH�FRQFOXtUDP�D�JUDGXDomR�HP�������QR�DQR�GH�

�����R�WRWDO�IRL�GH���������UHVXOWDQGR�HP�XP�DXPHQWR�GH��������

'H�DFRUGR�FRP�RV�GDGRV�DFLPD�HOHQFDGRV��QmR�VH�SRGH�LJQRUDU�TXH�D�SULPHLUD�GpFDGD�

GHVWH� VpFXOR� UHJLVWURX� D� DPSOLDomR�� HP� GDGRV� TXDQWLWDWLYRV�� GR� DFHVVR� j� HGXFDomR� VXSHULRU�

DWUDYpV�GDV�XQLYHUVLGDGHV�IHGHUDLV��$VVLP�FRPR�QmR�SRGHP�VHU�UHIXWDGDV�DV�Do}HV�GHVWLQDGDV�

DR�DFHVVR�H�j�SHUPDQrQFLD�GH�DOXQRV�GDV�FDPDGDV�PDLV�SREUHV�R�TXH�YHP�GH�HQFRQWUR�D�XPD�

KLVWyULFD� UHLYLQGLFDomR� GH� GHPRFUDWL]DomR� GR� DFHVVR� DR� HQVLQR� VXSHULRU� S~EOLFR�� $V� Do}HV�

YROWDGDV�j�DVVLVWrQFLD�HVWXGDQWLO� QDV� ,)(6�� LQFOXLQGR�VH��DOpP�GH�HVWUDWpJLDV�SDUD� VXEVLGLDU�D�

H[DPH�SDVVRX�D�VHU�XWLOL]DGR�FRPR�PHFDQLVPR�GH�VHOHomR�SDUD�LQJUHVVR�QDV�XQLYHUVLGDGH�IHGHUDLV�D�SDUWLU�GR�DQR�
GH������

7DEHOD�����(YROXomR�GD�(GXFDomR�6XSHULRU���&DWHJRULD�$GPLQLVWUDWLYD�3~EOLFR�)HGHUDO������������

$QR ���� ���� ���� ���� ���� ���� ���� ���� ����

,QVWLWXLo}HV �� �� �� �� ��� ��� �� �� ��

&XUVRV ����� ����� ����� ����� ����� ����� ����� ����� �����

9DJDV�RIHUHFLGDV ������� ������� ������� ������� ������� ������� ������� �������


,QJUHVVRV ������� ������� ������� ������� ������� ������� ������� ������� �������

&RQFOXLQWHV ������ ������ ������ ������ ������ ������ ������ ������ ������

)RQWH��%UDVLO������������G������E������J������D������������F�


�'DGRV�FRQWHPSODP�DV�YDJDV�RIHUHFLGDV�QDV�PRGDOLGDGHV�SUHVHQFLDO�H�(D'�
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SHUPDQrQFLD� GRV� HVWXGDQWHV� FRP� PHQRU� UHQGD�� D� FRQVWLWXLomR� GH� HTXLSHV� WpFQLFDV�

LQWHUGLVFLSOLQDUHV�YROWDGDV�SDUD�DWHQGLPHQWR�DRV�DOXQRV�FRQWULEXtUDP�SDUD�LVVR��8PD�YLVmR�PDLV�

PLQXFLRVD�GHVVH�SURFHVVR�VH�GDUi�QR�WHUFHLUR�FDStWXOR��FRP�D�DSUHVHQWDomR�GRV�GDGRV�UHIHUHQWHV�

j� 8QLYHUVLGDGH� 7HFQROyJLFD� )HGHUDO� GR� 3DUDQi� ± 87)35�� FRQVLGHUDQGR� R� SHUtRGR� GH�

LPSOHPHQWDomR�GR�5(81,��8PD�YH]�TXH�D�SHVTXLVD�p�SURGXomR�GH�FRQKHFLPHQWR�H�R�PpWRGR�

DGRWDGR�p�DTXHOH�TXH�IDYRUHFH�D�DSUR[LPDomR�FRQFUHWD�GD�UHDOLGDGH��FDVR�VHMDP�WRPDGRV�WDLV�

GDGRV�GH�IRUPD�LVRODGD��GHVFRQVLGHUDU D�FRQMXQWXUD�H�RV�SUHVVXSRVWRV�QHROLEHUDLV�TXH�UHJHP�D�

SROtWLFD�HFRQ{PLFD� QR� SHUtRGR�� j� TXDO� YHP� VXERUGLQDQGR� D� HGXFDomR� VXSHULRU� QR�%UDVLO�� RV�

UHVXOWDGRV�GD�DQiOLVH�SRGHP�UHVXOWDU�HTXLYRFDGRV�

&RQVLGHUDQGR�TXH�D�PHWD�GR�31(�GH������������%5$6,/��������HUD�SURYHU��DWp�R�ILQDO�

GD�SULPHLUD�GpFDGD�GR�VpFXOR��D�RIHUWD�GH�HGXFDomR�VXSHULRU�SDUD�SHOR�PHQRV�����GD�SRSXODomR�

FRP�IDL[D�HWiULD�GH����D����DQRV��RV�UHVXOWDGRV�DOFDQoDGRV�ILFDUDP�DEDL[R GR�TXH�VH�SUHWHQGLD��

&RQIRUPH�GDGRV�FRQVWDQWHV�GR�5HVXPR�7pFQLFR�GH������GR�,1(3��%5$6,/������F���HP������

D�WD[D�GH�HVFRODUL]DomR�OtTXLGD�QR�HQVLQR�VXSHULRU�QR�%UDVLO��TXH�FRUUHVSRQGH�jV�PDWUtFXODV�QD�

HGXFDomR�VXSHULRU�GRV�HVWXGDQWHV�GD�IDL[D�HWiULD�GH����D����DQRV��HUD�GH�������1R�DQR�GH������

HVWH�SHUFHQWXDO�VXELX�SDUD�DSHQDV��������'LDQWH�GHVVH�UHVXOWDGR�HP�UHODomR�j�PHWD�HVWDEHOHFLGD��

R� 31(� ���������� �%5$6,/�� ������ UHFXRX� QD� SUHYLVmR� GH� FUHVFLPHQWR�� HP� WHUPRV�

SURSRUFLRQDLV��FRQVLGHUDQGR�VH�R�3ODQR�DQWHULRU��)RL�HQWmR�SUHYLVWR�R�DXPHQWR�HP�WUrV�SRQWRV�

SHUFHQWXDLV�D�RIHUWD�GH�HQVLQR�VXSHULRU�SDUD�D�SRSXODomR�FRP�IDL[D�HWiULD�GH����D����DQRV��RX�

VHMD�� DOWHURX� D� SUHYLVmR� GH�RIHUWD�� GH� ����QR�3ODQR� DQWHULRU�� SDUD� ����QHVVH� GHFrQLR�� 9DOH�

GHVWDFDU� TXH� R 3ODQR� �%5$6,/�� ������ FRORFRX� FRPR� HVWUDWpJLDV� SDUD� DWLQJLU� HVVD� PHWD� D�

H[SDQVmR� GR� DFHVVR� j� HGXFDomR� VXSHULRU� FRP� D� SDUWLFLSDomR� GDV� LQVWLWXLo}HV� SULYDGDV� H�

ILQDQFLDPHQWR�S~EOLFR�SRU�PHLR�GR�)XQGR�GH�)LQDQFLDPHQWR�(VWXGDQWLO��),(6��H�GR�3URJUDPD�

8QLYHUVLGDGH�SDUD�7RGRV��35281,��

(VVD� SHUVSHFWLYD� VH� UHDILUPD� SHORV� GDGRV� TXH� HYLGHQFLDP� D� YLQFXODomR� GD� HGXFDomR�

VXSHULRU�DRV�UHRUGHQDPHQWRV�TXH�D�RIHQVLYD�QHROLEHUDO�LPS{V�QDV ~OWLPDV�GpFDGDV��UHVXOWDQGR�

QR�FUHVFLPHQWR�GR�LQJUHVVR�GH�DOXQRV�GH�JUDGXDomR�QDV�LQVWLWXLo}HV�SULYDGDV��&RQIRUPH�GDGRV�

GR�,1(3��GH������D���������R�Q~PHUR�GH�DOXQRV�LQJUHVVDQWHV�QDV�LQVWLWXLo}HV�SULYDGDV�DWUDYpV�

GH�SURFHVVR�VHOHWLYR� WHYH�XP�FUHVFLPHQWR�GH ��������FKHJDQGR��QR�~OWLPR�DQR�D�����������

LQJUHVVRV�� FRQVLGHUDQGR� DV� PRGDOLGDGHV� SUHVHQFLDO� H� ($'�� 1DV� LQVWLWXLo}HV� S~EOLFDV�� R�

FUHVFLPHQWR�QR�PHVPR�SHUtRGR�IRL�GH���������FKHJDQGR��QR�~OWLPR�DQR�D���������LQJUHVVRV��

�� 2V�GDGRV�IRUDP�FROHWDGRV�GRV�GRFXPHQWRV�HODERUDGRV�QRV�DQRV�GH������D������SHOR�,1(3��GHQRPLQDGRV�³&HQVR�
GD�(GXFDomR�6XSHULRU��UHVXPR�WpFQLFR´��0,1,67e5,2�'$�('8&$d­2������������G������E������J������D��
����������F��
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(VVH�UHVXOWDGR�DODUJRX�DLQGD�PDLV�D�GLIHUHQoD�HQWUH�R�DFHVVR�j�HGXFDomR�VXSHULRU�S~EOLFD�H�D�

SULYDGD��2V� LQJUHVVRV� QDV� ,(6�S~EOLFDV�� TXH� FRUUHVSRQGLDP�D� �������GRV� LQJUHVVRV� QD� ,(6�

SULYDGDV�HP�������QR�DQR�GH�������GLPLQXtUDP�SDUD��������

(P� UHODomR� jV� ,)(6�� GLDQWH� GD� FDUrQFLD� GDV� LQVWLWXLo}HV� HP� ORQJR� SHUtRGR�� D�

LPSOHPHQWDomR�GR�5(81,�FRPR�PHFDQLVPR�GH�ILQDQFLDPHQWR��DSUHVHQWRX�VH�FRPR�DOWHUQDWLYD�

FRP� SRXFDV� SRVVLELOLGDGHV� GH� VHU� UHMHLWDGR�� YH]� TXH� RIHUHFLD� R� UHSDVVH� TXDVH� LPHGLDWR� GH�

UHFXUVRV��(QWUHWDQWR��D�DGHVmR�IRL�FRQGLFLRQDGD�DR�FXPSULPHQWR�GDV�PHWDV�jV�TXDLV�QmR�IRUDP�

HVWDEHOHFLGDV� SHODV� ,)(6��&RQVLGHUD�VH� TXH� D� DXWRQRPLD� GDV� XQLYHUVLGDGHV� ILFRX� UHGX]LGD� j�

GHFLVmR� GH� DFHLWDU�RX� QmR� D� DGHVmR� DR�5(81,� H�QD� HODERUDomR� GRV� VHXV� SODQRV� D� SDUWLU� GDV�

FRQGLFLRQDOLGDGHV� DOL� HVWDEHOHFLGDV�� 6REUH R� UHSDVVHV� GRV� UHFXUVRV�� FRPR� Mi� PHQFLRQDGR�

DQWHULRUPHQWH��R�'HFUHWR�Q��������������%5$6,/������D��HVWDEHOHFHX�TXH�HVWDYD�FRQGLFLRQDGR�

j�FDSDFLGDGH�RUoDPHQWiULD�H�RSHUDFLRQDO�GR�0LQLVWpULR�GD�(GXFDomR��

1R�TXH�VH�UHIHUH�j�TXDOLGDGH�QR�HQVLQR��RXWUD�PHWD�D VHU�DOFDQoDGD�FRP�DV�HVWUDWpJLDV�

HVWDEHOHFLGDV� QR� SURFHVVR� GH� H[SDQVmR� GD� HGXFDomR� VXSHULRU�� WDPEpP� PHUHFH� DOJXPDV�

FRQVLGHUDo}HV��DV�TXDLV�QmR�VH�FDUDFWHUL]DP�FRPR�QRYLGDGH��PDV�UHDILUPDP�RV�SUHVVXSRVWRV�GR�

DWUHODPHQWR�jV�IRUPDV�GH�GHSHQGrQFLD�HFRQ{PLFD�GR�SDtV��UHJLGDV�SHODV�DJrQFLDV�PXOWLODWHUDLV��

TXH�UHGX]HP�R�SDSHO�GD�HGXFDomR�j�UHSURGXomR�GD IRUoD�GH�WUDEDOKR�HVSHFLDOL]DGR�DOLQKDGR�jV�

QHFHVVLGDGHV�GR�PHUFDGR�H�OLPLWD�D�HGXFDomR�IRUPDO�HQTXDQWR�PHFDQLVPR�TXH�FRQWULEXD�SDUD�

IRUPDV�GH�VH�SHQVDU�FULWLFDPHQWH�SDUD�D�FRQVWUXomR�GH�XPD�QRYD�VRFLDELOLGDGH��$V�HVWUDWpJLDV�

DGRWDGDV� SDUD� D� H[SDQVmR� GD� HGXFDomR� VXSHULRU�� DSHVDU� GH� UHJLVWUDU� GDGRV� TXDQWLWDWLYRV� GH�

FUHVFLPHQWR��UHDILUPDP�R�DOLQKDPHQWR�FRP�DV�LPSRVLo}HV�GH�RUJDQLVPRV�H[WHUQRV��WDPEpP�HP�

WHUPRV� TXDOLWDWLYRV�� &RQIRUPH� DSRQWD� 'HLVH� 0DQFHER� �������� D� XWLOL]DomR� GR� FRQFHLWR� GH�

FRPSHWrQFLD�HP�VXEVWLWXLomR�DR�GH�TXDOLGDGH�YHP�WRPDQGR�HVSDoR��$�DXWRUD�DILUPD�TXH�R�WHUPR�

FRPSHWrQFLD�YHP�DGTXLULQGR�PDLV�GHVWDTXH�SRU�PHOKRU�DWHQGHU�jV�GHPDQGDV�DWXDLV�GR�FDSLWDO�

RX�VHMD��WUDGX]�³XP�FRQFHLWR�PDLV�DSURSULDGR�j�DIHULomR�GD�FDSDFLGDGH�UHDO�GR�WUDEDOKDGRU��VXD�

VXEMHWLYLGDGH� H� FDSDFLGDGH� GH� HQYROYHU�VH� FRP� RV� VDEHUHV� TXH� RUJDQL]DP� DV� DWLYLGDGHV� GH�

WUDEDOKR��VXSRVWDPHQWH�PDLV�LQWHJUDGDV�H�IOH[tYHLV�´��0$1&(%2��������S������$�PHVPD�DXWRUD�

DFUHVFHQWD�TXH ³'H�WRGR�PRGR��D�TXDOLGDGH�WRPDGD�VRE�D�yWLFD�HPSUHVDULDO�± RX�VXD�IRUPD�PDLV�

PRGHUQD�� D� FRPSHWrQFLD�± LGHQWLILFD�VH� FRP�HILFLrQFLD� H� SURGXWLYLGDGH� H� WHP� LQVSLUDGR�ERD�

SDUWH�GDV�SURSRVWDV�JRYHUQDPHQWDLV�ODWLQDV��LQFOXLQGR�DV�EUDVLOHLUDV´ �0$1&(%2��������S������

8P� GRV� SULQFLSDLV� IDWRUHV� TXH� FRORFD� HP� HVWDGR� GH� DOHUWD� D� TXDOLGDGH� GD� HGXFDomR�

VXSHULRU� p� D� UHJXODPHQWDomR� GH� FXUVRV� GH� JUDGXDomR� QD� PRGDOLGDGH� j� GLVWkQFLD� �($'���

SRVVLELOLWDQGR�DVVLP�D�FHUWLILFDomR�HP�ODUJD�HVFDOD HP�GHWULPHQWR�GD�TXDOLGDGH�GD�IRUPDomR��

1R�FDVR�GDV�XQLYHUVLGDGHV� IHGHUDLV��R�5(81,�DSRQWD�FODUDPHQWH�R�($'�FRPR�HVWUDWpJLD�GH�
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H[SDQVmR��2V� DUJXPHQWRV� GH� TXH�R� WHPSR� DWXDO� H[LJH� HVVD� IRUPD�GH� HQVLQR� QmR� VXSHUDP� D�

QHFHVVLGDGH�GH�VHX�DFRPSDQKDPHQWR�GLGiWLFR�SHGDJyJLFR��D�DQiOLVH�ULJRURVD�GDV�iUHDV�VREUH�DV�

SRVVLELOLGDGHV�GH�VXD�DGRomR�HP�FRQGLo}HV�DSURSULDGDV��DV� UHSHUFXVV}HV�H� LPSDFWRV� VREUH�R�

WUDEDOKR�GRV�SURILVVLRQDLV�IRUPDGRV��HWF��

2XWUD�TXHVWmR�UHODFLRQDGD�j�TXDOLGDGH��p�D� LQGLVVRFLDELOLGDGH�HQWUH�HQVLQR��SHVTXLVD�H�

H[WHQVmR�� FRQIRUPH� SUHFRQL]D� R� $UW�� ���� GD� &RQVWLWXLomR� )HGHUDO� GH� ������ FDUDFWHUtVWLFD�

LQWUtQVHFD�H�TXH�Gi�R�VHQWLGR�GH�VHU�GDV�XQLYHUVLGDGHV��H�TXH�IRL��GH�DOJXPD�IRUPD�DOWHUDGD�SHOR�

5(81,��$�YDORUL]DomR�GR�HQVLQR�HP�GHWULPHQWR�GD�SHVTXLVD H�GD�H[WHQVmR�SDUHFH�WRPDU�IRUPD��

FRQFUHWL]DQGR�XPD�OyJLFD�TXH�UHGX]�R�SDSHO�GDV�XQLYHUVLGDGHV��&RPR�OHPEUD�/pGD�H�0DQFHER�

��������D�SDODYUD�³SHVTXLVD´�QHP�PHVPR�p�FLWDGD�QR�'HFUHWR��������������TXH�FULD�R�3URJUDPD

�%5$6,/������D���H�QR�GRFXPHQWR�TXH�R�QRUPDWL]D��%5$6,/������K���4XDVH�GD�PHVPD�IRUPD��

D�SDODYUD�³H[WHQVmR´�p�PHQFLRQDGD�XPD�~QLFD�YH]�QDV�'LUHWUL]HV�GR�5(81,��%5$6,/������K���

DR�WUDWDU�VH�GDV�³3ROtWLFDV�GH�H[WHQVmR�XQLYHUVLWiULD´��PDV�QD�GLPHQVmR�GR�FRPSURPLVVR�VRFLDO�

GD�XQLYHUVLGDGH�

2X� VHMD�� R� SURFHVVR� GH� H[SDQVmR�� GHYLGR� j� FDUrQFLD� GH� HGXFDomR� QR� SDtV� H� DRV�

SUHVVXSRVWRV�TXH�R�UHJHUDP��VH�IH]�FRP�ULVFRV��/pGD�H�0DQFHER��������FKDPDP�D�DWHQomR�SDUD�

RV�ULVFRV�GH�XPD�SUHFDUL]DomR�DLQGD�PDLRU�GDV�FRQGLo}HV�GH�WUDEDOKR�H�GH�HQVLQR�GLDQWH�GDV�

PHWDV� HVWDEHOHFLGDV� H� TXH� GHYHULDP� VHU� DOFDQoDGDV� SHODV� ,)(6� QR� SUD]R� GH� FLQFR� DQRV��$V�

DXWRUDV�UHIHUHP�VH�j�PpGLD�GH�FRQFOXVmR�GH�����H�GD�UHODomR�GH����DOXQRV�SDUD�FDGD�SURIHVVRU��

DOHUWDQGR�TXH�HVVDV�PHWDV SRGHUmR�UHVXOWDU�HP�XP�HQVLQR�DLQGD�PDLV�UHGXFLRQLVWD� HP�TXH�RV�

SURIHVVRUHV�VH�FRQFHQWUHP�QD�WDUHID�GH�UHSDVVDU�FRQKHFLPHQWRV�H�RV�DOXQRV�GH�UHSURGX]L�ORV�QDV�

DYDOLDo}HV��IOH[LELOL]DQGR�DV�H[LJrQFLDV�SDUD�R�DOFDQFH�GDV�PHWDV�GH�WLWXODomR�

3RU� ILP�� p� SUHFLVR� FRQVLGHUDU� WDPEpP� D� EUHYLGDGH� GR� 5(81,�� 7UDWDQGR�VH GH� XP�

SURJUDPD� GH� JRYHUQR�� FRP� R� FRPSURPLVVR� GH� UHSDVVH� GH� UHFXUVRV� DSHQDV� SHORV� �� DQRV� GH�

YLJrQFLD�GR� WHUPR�GH�DGHVmR� ILUPDGR�SHODV� LQVWLWXLo}HV�FRP�R�0(&��FRQIRUPH�GHWHUPLQD�R�

SURJUDPD�� HQWUD� HP�TXHVWmR� D� FRQWLQXLGDGH� GR� ILQDQFLDPHQWR� GDV� ,)(6� DSyV�R� VHX� WpUPLQR�

$SyV� DPSOLDo}HV� QD� LQIUDHVWUXWXUD� H� QR� DXPHQWR� GDV� YDJDV� RIHUHFLGDV� QDV� ,)(6�� KDYHULD� D�

QHFHVVLGDGH�GH�PDQXWHQomR�SHUPDQHQWH��&RP�D�WHPSRUDOLGDGH�HVWDEHOHFLGD�SHOR�3URJUDPD��DV�

,)(6�QR�DWXDO�FRQWH[WR�YLYHP�VLWXDo}HV�GH�GLItFHLV�UHVROXo}HV�TXDQWR D�VXD�FRQWLQXLGDGH�

$SUHVHQWDGR�R�5(81,��SUHWHQGH�VH�QR�SUy[LPR�FDStWXOR��DQDOLVDU�DV�FRQWUDGLo}HV�GRV�

LPSDFWRV�GD VXD�LPSOHPHQWDomR�WRPDQGR�FRPR�VLWXDomR�REMHWLYD�D�8QLYHUVLGDGH�7HFQROyJLFD�

)HGHUDO�GR�3DUDQi��PDLV�HVSHFLILFDPHQWH�QR�&DPSXV�&DPSR�0RXUmR��87)35�&0��
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�� (;3$16­2�'$�('8&$d­2�683(5,25�12�$0%,72�'$�87)35��2�&$0386�
&$032�0285­2

$�FRQVWLWXLomR�GD�8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi��87)35��p�IDWR�UHFHQWH��

FRQVLGHUDQGR�RV�PDUFRV�TXH�D�OHJLWLPDUDP�QHVVH�QtYHO�GH�HQVLQR��$�VXD�FULDomR�VH�GHX�DWUDYpV�

GD�/HL�Q����������SURPXOJDGD�HP���GH�RXWXEUR�GH�������%5$6,/������D���D�TXDO�WUDQVIRUPRX�

R�DQWLJR�&()(7�35��&HQWUR�)HGHUDO�GH�(GXFDomR�7HFQROyJLFD�GR�3DUDQi��HP�XQLYHUVLGDGH��

(QWUHWDQWR��D�VXD�KLVWyULD��TXH�FRUURERUD�D�UHLYLQGLFDomR�GR�VWDWXV�GH�LQVWLWXLomR�FHQWHQiULD����

SHUFRUUHX�XP�ORQJR�FDPLQKR�TXH�DWUDYHVVRX�R�VpFXOR�;;�H�SDVVRX�SRU�GLYHUVDV�WUDQVIRUPDo}HV�

DWp�TXH�VH�FKHJDVVH�DR�VHX�DWXDO�IRUPDWR�LQVWLWXFLRQDO��

3DUD� TXH� WLYpVVHPRV� PDLRU� FODUH]D� TXDQWR� DR� FRQWH[WR� SROtWLFR� H� HFRQ{PLFR� TXH�

WUDQVSDVVRX� R� PRYLPHQWR� GDV� ~OWLPDV� GpFDGDV�� GH� IRUPD� D� FRQWULEXLU� SDUD� D� PHOKRU�

FRPSUHHQVmR� GR� FHQiULR� VRE� R� TXDO� VH� GHX� D� FRQVWLWXLomR� GD� 87)35�� QRV� GHEUXoDPRV�� QR�

SULPHLUR�FDStWXOR��QD� WHQWDWLYD�GH�FRQWH[WXDOL]DU�H�FRPSUHHQGHU�DV�HVWUDWpJLDV�GR�FDSLWDO�HP�

FRQWRUQDU� D� FULVH� HVWUXWXUDO� LQVWDODGD� GHVGH� D� GpFDGD� GH� ������ 'HQWUH� HVVDV� HVWUDWpJLDV��

FRORFDPRV� rQIDVH� QRV� DMXVWHV� QHROLEHUDLV� TXH� WLYHUDP� FRPR� XP� GH� VHXV� GHVGREUDPHQWRV� D�

FRQWUDUUHIRUPD� GR� (VWDGR�� $SyV� XPD� DERUGDJHP� PDLV� DPSOD� GHVVD� HVWUDWpJLD�� WHQWDPRV�

GHPRQVWUDU��HP�QtYHO�GH�%UDVLO��D�SROtWLFD�³UHIRUPLVWD´�LPSOHPHQWDGD�SHORV�JRYHUQRV�GH�)+&�H�

/XOD� GD� 6LOYD�� &RPR� D� SROtWLFD� HGXFDFLRQDO� WDPEpP� IRL� GHVWLQDWiULD� GHVVD� ³UHIRUPD´�� QR�

VHJXQGR� FDStWXOR�� WURX[HPRV� j� GLVFXVVmR� D� SROtWLFD� GHVWLQDGD� j� HGXFDomR� VXSHULRU��

LPSOHPHQWDGD� SHOR� JRYHUQR� /XOD� GD� 6LOYD�� OHYDQGR� HP� FRQWD� TXH� IRL� QR� SHUtRGR� GH� VHXV�

PDQGDWRV�������D�������TXH�RFRUUHX�D�H[SDQVmR�GDV�,QVWLWXLo}HV�)HGHUDLV�GH�(QVLQR�6XSHULRU��

DSyV�XP�ORQJR�SHUtRGR�GH�HVWDJQDomR�

&RP�EDVH�QRV�HOHPHQWRV�WUDEDOKDGRV QRV�GRLV�FDStWXORV�DQWHULRUHV��p�QHVWH�WHUFHLUR�TXH�

VH�SUHWHQGH�ID]HU�D�DSUR[LPDomR�DR�REMHWR�GD�SHVTXLVD��TXH�FRQVLVWH�HP�LQYHVWLJDU�RV�HOHPHQWRV�

TXH� FRPS}HP� R� SURFHVVR� GH� H[SDQVmR� GD� 8QLYHUVLGDGH� 7HFQROyJLFD� )HGHUDO� GR� 3DUDQi� ±

87)35��SRU�YLD�GR 5(81,��� 1D�SULPHLUD�SDUWH��IDUHPRV�XPD�FRQWH[WXDOL]DomR�VyFLR�KLVWyULFD�

GR VHX GHVHQYROYLPHQWR��FRP�EDVH�HP�GRFXPHQWRV�LQVWLWXFLRQDLV��GHVGH�D�RULJHP���������DWp�D�

WUDQVIRUPDomR�HP�XQLYHUVLGDGH� WHFQROyJLFD� �������� WHQWDQGR�GHPRQVWUDU�DOJXPDV� WHQGrQFLDV�

TXH� SUHGRPLQDUDP� QHVVH� GHVHQYROYLPHQWR��(P� VHJXLGD�� WUDWDUHPRV� GDV� FDUDFWHUtVWLFDV� H� GD�

RUJDQL]DomR�LQVWLWXFLRQDO�GD�87)35�D�SDUWLU�GD�VXD�FRQVWLWXLomR�HQTXDQWR�XQLYHUVLGDGH��1HVVH�

�� (VVD�UHLYLQGLFDomR�p�EDVWDQWH�HYLGHQWH�QR�kPELWR�GD�LQVWLWXLomR��$�H[HPSOR��QR�DQR�GH�������IRL�ODQoDGR�R�OLYUR�
FRPHPRUDWLYR�GR�FHQWHQiULR�GD�87)35��FRP�R�WtWXOR�³87)35�KLVWyULD�GH�����DQRV´��/(,7(��������
�� 2�LWHP�����GR�VHJXQGR�FDStWXOR�IRL�GHGLFDGR�H[FOXVLYDPHQWH�SDUD�WUDWDU�VREUH�R�5(81,�
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FRQWH[WR�� DERUGDUHPRV� RV� GRFXPHQWRV� LQVWLWXFLRQDLV� TXH� UHJHP� D� XQLYHUVLGDGH� H� WUDUHPRV��

VHPSUH�TXH�QHFHVViULR��GDGRV�HPStULFRV�TXH�GHPRQVWUHP�D�VXD�UHDOLGDGH�

$R� DGHQWUDU� QD� DQiOLVH� GD� UHDOLGDGH� GD� XQLYHUVLGDGH�� QR� kPELWR� GR�&DPSXV�&DPSR�

0RXUmR� �87)35�&0��� IDUHPRV� LQLFLDOPHQWH� XPD� FRQWH[WXDOL]DomR�� WUD]HQGR� DOJXQV� GDGRV�

KLVWyULFRV�D�UHVSHLWR�GD�VXD�FULDomR�H�GR�SURFHVVR�GH�WUDQVIRUPDomR�HP�&DPSXV�GD�87)35�

2V�UHVXOWDGRV�GD�FROHWD�GRV�GDGRV�HP�UHODomR�j�873)5�&0�VH�GDUi�QR�SRQWR������RQGH�

VHUmR� DSUHVHQWDGRV�� SULQFLSDOPHQWH� QD� IRUPD� GH� WDEHODV�� RV� GDGRV� UHIHUHQWHV� D� Do}HV� TXH�

FRQVLGHUDPRV�VXILFLHQWHV�SDUD�LOXVWUDU�RV�UHIOH[RV�GR�5(81,�QD�H[SDQVmR�GD�XQLYHUVLGDGH�

����� '$� (6&2/$� '(� $35(1',=(6� $57Ë),&(6� ¬� &2162/,'$d­2� &202�

,167,78,d­2�81,9(56,7È5,$

$� FULDomR� GD� LQVWLWXLomR� TXH� VH� WUDQVIRUPRX�� QR� DQR� GH� ������ QD� 8QLYHUVLGDGH�

7HFQROyJLFD� )HGHUDO� GR� 3DUDQi� �87)35��� GHX�VH� QR� DQR� GH� ������ D� SDUWLU� GD� SROtWLFD�

LPSOHPHQWDGD�SHOR�*RYHUQR�GH�1LOR�3HoDQKD��D�TXDO�LQVWLWXLX�D�5HGH�1DFLRQDO�GH�(VFRODV�GH�

$SUHQGL]HV� $UWtILFHV�� 2� VHX� PDUFR� OHJDO�� R� 'HFUHWR� Q�� ������� GH� ��� GH� VHWHPEUR� GH� �����

�%5$6,/� �������HVWDEHOHFHX�D�FULDomR��HP�FDGD�XPD�GDV�FDSLWDLV�GRV�(VWDGRV�EUDVLOHLURV��GH�

XPD�(VFROD�GH�$SUHQGL]HV�$UWtILFHV��GHVWLQDGD�DR�HQVLQR�SURILVVLRQDO�SULPiULR��EiVLFR���DV�TXDLV�

VHULDP�PDQWLGDV�FRP�UHFXUVRV�GR�0LQLVWpULR�GD�$JULFXOWXUD��,QG~VWULD�H�&RPpUFLR�

'HVWH�PRGR��QR�DQR�VHJXLQWH��HP����GH� MDQHLUR�GH�������HQWURX�HP�IXQFLRQDPHQWR�D�

(VFROD�GH�$SUHQGL]HV�$UWtILFHV�GR�3DUDQi��QD�FLGDGH�GH�&XULWLED��$WHQGHQGR�DRV�SULQFtSLRV�TXH�

YLJRUDYDP� QD� pSRFD�� D� LQVWLWXLomR�� DSHVDU� GH� YROWDGD� SDUD� R� HQVLQR� SURILVVLRQDO�� WLQKD� XP�

FRPSURPLVVR�H[SUHVVDPHQWH�DVVLVWHQFLDOLVWD��(UDP�DFROKLGRV��HVSHFLDOPHQWH��ILOKRV�GH�IDPtOLDV�

GH�LPLJUDQWHV�WUDEDOKDGRUHV�TXH�FRPSXQKDP�R�SUROHWDULDGR�HPHUJHQWH�QD�pSRFD��UHDOLGDGH�HVVD�

SUHVHQWH�QD�PDLRULD�GDV�FDSLWDLV�QDTXHOD�FRQMXQWXUD�KLVWyULFR�HFRQ{PLFD��

'H�DFRUGR�FRP�87)35���������D�(VFROD�GH�$SUHQGL]HV�RIHUHFLD��LQLFLDOPHQWH��HQVLQR�

YROWDGR� SDUD� RV� RItFLRV� QDV� iUHDV� GH� DOIDLDWDULD�� VDSDWDULD�� PDUFHQDULD�� VHUUDOKHULD�� DOpP� GR�

HQVLQR�HOHPHQWDU�

4XDVH�WUrV�GpFDGDV�DSyV�D�VXD�FULDomR��HP�������TXDQGR�VH�GHVHQYROYHUDP�QR�%UDVLO�DV�

H[SHULrQFLDV� HGXFDFLRQDLV� GR� JRYHUQR� GLWDWRULDO� GH� *HW~OLR� 9DUJDV�� DOLQKDGDV� DR� FKDPDGR�

(VWDGR� 1RYR� ������������ ± R� TXDO� SURSXQKD� XP� PRGHOR� GH� HGXFDomR� TXH� DWHQGHVVH�

GLVWLQWDPHQWH�DV�IUDo}HV�GH�FODVVH�±��D�(VFROD�GH�$UWtILFHV�SDVVRX�D�FKDPDU�VH�/LFHX�,QGXVWULDO�



ϲϵ

GH�&XULWLED��1HVVD� QRYD� FRQILJXUDomR�� D� LQVWLWXLomR� YROWRX�VH� DR� HQVLQR� LQGXVWULDO� HP� QtYHO�

JLQDVLDO��/,0$�),/+2��������

1R�DQR�GH�������DLQGD�GXUDQWH�R�JRYHUQR�9DUJDV��FRP�EDVH�QR�'HFUHWR�/HL�Q���������GH�

�� GH�IHYHUHLUR�GH�������%5$6,/���������TXH�HVWDEHOHFHX�DV�EDVHV�SDUD�D�RUJDQL]DomR�GD�5HGH�

)HGHUDO�GH�HVWDEHOHFLPHQWRV�GH�HQVLQR�LQGXVWULDO��R�/LFHX�,QGXVWULDO�WUDQVIRUPRX�VH�QD�(VFROD�

7pFQLFD�GH�&XULWLED��(QTXDQWR�HVFROD�WpFQLFD�WLQKD�FRPR�REMHWLYR�D�IRUPDomR�GH�WUDEDOKDGRUHV��

HP�QtYHO�VHFXQGiULR��TXH�DWHQGHVVHP�jV�QHFHVVLGDGHV�GD�LQG~VWULD�H�GHPDLV�iUHDV��'HVVH�PRGR��

D�HVFROD�SDVVRX�D�RIHUWDU�R�FKDPDGR�JLQiVLR� LQGXVWULDO�H�FXUVRV�WpFQLFRV� LQGXVWULDLV��YROWDGRV�

SDUD�D�FRQVWUXomR�GH�PiTXLQDV�H�PRWRUHV��HGLILFDo}HV��GHVHQKR�WpFQLFR�H�GHFRUDomR�GH�LQWHULRUHV�

�87)35������D��

1D� GpFDGD� VHJXLQWH�� Mi� j� VRPEUD� GR� JRYHUQR� GHVHQYROYLPHQWLVWD� GH� -XVFHOLQR�

.XELWVFKHN��R�TXDO�LPSOHPHQWRX�R�VHX�³3ODQR�GH�0HWDV´��TXH�YLVDYD�R�SURFHVVR�DFHOHUDGR�GH�

H[SDQVmR� H�PRGHUQL]DomR� GD� LQG~VWULD� GR� SDtV�± R�TXH� SDVVRX� WDPEpP�SRU� XP�SURFHVVR� GH�

GLQDPL]DomR�GR�HQVLQR�SURILVVLRQDO�± D�(VFROD�7pFQLFD�GH�&XULWLED��j�JXLVD�GH�DFRPSDQKDU�HVVH�

PRYLPHQWR��IRL�VXEPHWLGD�D�QRYD�UHIRUPXODomR�QR�DQR�GH�������H�SDVVRX�D�VHU�FKDPDGD�(VFROD�

7pFQLFD�)HGHUDO�GR�3DUDQi�

1D�GpFDGD�GH�������GXUDQWH�R�SHUtRGR�GR�5HJLPH�0LOLWDU�LPSRVWR�HP�������D�LQVWLWXLomR�

SDVVRX�D�RIHUWDU�FXUVRV�GH�QtYHO�VXSHULRU��&RQIRUPH�87)35������D���QR�DQR�GH�������IRUDP�

FULDGRV�RV�FXUVRV�GH�(QJHQKDULD�GH�2SHUDomR��QD�iUHD�GD�&RQVWUXomR�&LYLO�H�(OpWULFD����(VVH�

PRYLPHQWR�FRQWULEXLX�SDUD�TXH�D�(VFROD�7pFQLFD�)HGHUDO�GR�3DUDQi�IRVVH�XPD�GDV�LQVWLWXLo}HV�

GHVWLQDWiULDV� GD� /HL� Q�� ������� GH� ��� GH� MXQKR� GH� ����� �%5$6,/�� ������� TXH� WUDQVIRUPRX��

HVSHFLILFDPHQWH��DV�(VFRODV�7pFQLFDV�)HGHUDLV�GH�0LQDV�*HUDLV��GR�3DUDQi�H�&HOVR�6XFNRZ�GD�

)RQVHFD��GR�5LR�GH�-DQHLUR��HP�&HQWURV�)HGHUDLV�GH�(GXFDomR�7HFQROyJLFD��

$� FLWDGD� OHL� KDELOLWRX� HVVDV� LQVWLWXLo}HV� D� PLQLVWUDUHP� HQVLQR� HP� JUDX� VXSHULRU��

HVSHFLDOPHQWH�SDUD�IRUPDomR�GH�WHFQyORJRV��DVVLP�FRPR�LQDXJXURX��RILFLDOPHQWH��R�FRQFHLWR�

GH�HGXFDomR�WHFQROyJLFD��'HVVH�PRGR��QHVVH�DQR��D�(VFROD�7pFQLFD�)HGHUDO�GR�3DUDQi��SDVVRX�

D�FKDPDU�VH�&HQWUR�)HGHUDO�GH�(GXFDomR�7HFQROyJLFD�GR�3DUDQi��R�&()(7�35�

$SyV�D�FRQVROLGDomR�GD�VXD�LPHUVmR�QR�FHQiULR�GDV�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�QR�

GHFRUUHU� GRV� DQRV� ������ R� &()(7�35�� TXH� DWp� HQWmR� VH� FRQFHQWUDYD� DSHQDV� QD� FLGDGH� GH�

&XULWLED��GHX� LQtFLR��QD�GpFDGD�VHJXLQWH��DR�SURFHVVR�GH�H[SDQVmR� LQVWLWXFLRQDO�JHRJUiILFD�H�

ϯϰ/LPD�)LOKR��������OHPEUD�TXH�HVVHV�FXUVRV�VXSHULRUHV��DSHVDU�GH�FODVVLILFDGRV�FRPR�HQJHQKDULDV��FDUDFWHUL]DUDP�
VH SHOD�IRUPDomR�GH�FXUWD�GXUDomR��7DO�FDUDFWHUtVWLFD�RV�DVVHPHOKRX�DRV�&XUVRV�6XSHULRUHV�GH�7HFQRORJLD��&67V��
TXH�SDVVDULDP�D�VHU�RIHUWDGRV�SHORV�&()(7V�QD�GpFDGD�GH�������FRP�D�³UHIRUPD´ HGXFDFLRQDO�LPSOHPHQWDGD SHOR�
JRYHUQR�)+&�



ϳϬ

FULRX��QR�LQWHULRU�GR�(VWDGR��FLQFR�8QLGDGHV�GH�(QVLQR 'HVFHQWUDOL]DGDV��81('V���VHQGR�HODV��

FRQIRUPH� 87)35� �����D��� 8QLGDGH� 'HVFHQWUDOL]DGD� GH� 0HGLDQHLUD� �������� 8QLGDGHV�

'HVFHQWUDOL]DGDV� GH� &RUQpOLR� 3URFySLR�� 3DWR� %UDQFR� H� 3RQWD� *URVVD� ������� H� 8QLGDGH�

'HVFHQWUDOL]DGD�GH�&DPSR�0RXUmR���������

1HVVH�PHVPR�GHFrQLR��R�JRYHUQR�)+&��FRP�R�REMHWLYR�GH�UHJXODPHQWDU�R������GR�DUW��

���H�RV�DUWV�����D����GD�/HL�Q���������GH����GH�GH]HPEUR�GH������± /HL�GH�'LUHWUL]HV�H�%DVHV�GD�

(GXFDomR�1DFLRQDO��/'%���%5$6,/��������±��TXH�WUDWDP�GD�HGXFDomR�SURILVVLRQDO�� ODQoRX�R�

'HFUHWR� Q�� ������� GH� ��� GH� DEULO� GH� ����� �%5$6,/�� ����D��� TXH� HVWDEHOHFHX� D� HGXFDomR�

SURILVVLRQDO� GR� %UDVLO� HP� WUrV� QtYHLV�� VHQGR� HOHV�� �L�� EiVLFR�� GHVWLQDGR� j� TXDOLILFDomR��

UHTXDOLILFDomR�H�UHSURILVVLRQDOL]DomR�GH�WUDEDOKDGRUHV��VHP�D�H[LJrQFLD�GH�HVFRODULGDGH�SUpYLD��

�L��WpFQLFR��GHVWLQDGR�D�SURSRUFLRQDU�KDELOLWDomR�SURILVVLRQDO�D�DOXQRV�PDWULFXODGRV�H�HJUHVVRV�

GR� HQVLQR�PpGLR�� H� �LLL�� WHFQROyJLFR�� FRUUHVSRQGHQWH� DRV� FXUVRV� GH� HQVLQR� VXSHULRU� QD� iUHD�

WHFQROyJLFD��GHVWLQDGRV�D�DOXQRV�HJUHVVRV�GR�HQVLQR�PpGLR�H�WpFQLFR��%5$6,/������D���

'HVVH�PRGR��j�PHGLGD�TXH�R�GHFUHWR�DILUPRX�D�KDELOLWDomR�GR�&()(7�35�QD�RIHUWD�GRV�

FXUVRV� VXSHULRUHV� GH� WHFQRORJLD�� IRUoRX� D� H[WLQomR� GRV� FXUVRV� WpFQLFRV� LQWHJUDGRV�� Mi�

HVWUXWXUDGRV�QD�LQVWLWXLomR��YH]�TXH�R�UHIHULGR�GHFUHWR�GHVYLQFXODYD�R�HQVLQR�WpFQLFR�GR�HQVLQR�

PpGLR�UHJXODU��&RP�LVVR��HP�������HP�VXEVWLWXLomR�DRV�FXUVRV�WpFQLFRV�LQWHJUDGRV��R�&()(7�

35�SDVVRX�D�RIHUWDU�DSHQDV�R�(QVLQR�0pGLR��H�SDUD�R�YHVWLEXODU�GH�������RV�&XUVRV�6XSHULRUHV�

GH�7HFQRORJLD��&67V���GH�DFRUGR�FRP�R�'HFUHWR�����������DFLPD�FLWDGR��/(,7(���������

6HJXQGR�/LPD�)LOKR���������RV�&67V�GHVWDFDUDP�VH��GHQWUH�RXWUDV�FDUDFWHUtVWLFDV��SHOD�

SRVVLELOLGDGH�GH�UiSLGD�GLSORPDomR��SRLV�DWHQGHP�GH�IRUPD�PDLV�LPHGLDWD�jV�QHFHVVLGDGHV�GR�

PHUFDGR�� 3RUpP�� FRPR� FRQVHTXrQFLD�� UHGX]�VH� VLJQLILFDWLYDPHQWH� RV� FRQWH~GRV� GH� EDVH�

FLHQWtILFD�� SURILVVLRQDO� H� KXPDQtVWLFD�� FRP�D� SULRUL]DomR� GRV� FRQWH~GRV� WpFQLFRV� DSOLFDGRV� H�

SDUD�D�RUJDQL]DomR�H�JHVWmR�GD�SURGXomR�HPSUHVDULDO��

(VVDV� FDUDFWHUtVWLFDV�� p� LPSRUWDQWH� UHVVDOWDU�� FRQIRUPH VHUi� GHPRQVWUDGR� DEDL[R��

UHDILUPDUDP�DV�SUHUURJDWLYDV�GRV�RUJDQLVPRV� LQWHUQDFLRQDLV�SDUD�D�HGXFDomR� WHFQROyJLFD��RV�

TXDLV�IRUDP�HVWUHLWDPHQWH�DEVRUYLGRV�SHODV�SROtWLFDV�GH�JRYHUQR�GD�GpFDGD�GH�������$R�SDVVR�

TXH�HVVH�PRPHQWR�HUD�SHUSDVVDGR�SHOR�SURFHVVR�GH�FRQWUDUUHIRUPD�GR�(VWDGR��FRPDQGDGR�SHOR�

*RYHUQR�GH�)+&��WUDWDGR�QR�SULPHLUR�FDStWXOR���D�HGXFDomR�SURILVVLRQDO�LQVHULD�VH�QR�ERMR�GDV�

³UHIRUPDV´� LQVWLWXFLRQDLV� H� GDV� SROtWLFDV� VRFLDLV� LPSOHPHQWDGDV�� $VVLP�� R� FRQMXQWR� GH� OHLV��

GHFUHWRV�H�SRUWDULDV�FULDGDV�DR�ORQJR�GHVVH�GHFrQLR��UHPHWLDP�j�SURPRomR�GH�XPD� IRUPDomR�

YROWDGD�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�PDLV�LPHGLDWDV�GR�PHUFDGR��GHPRQVWUDQGR�DOLQKDPHQWR�

DRV�SUHVVXSRVWRV�GRV�RUJDQLVPRV�H[WHUQRV��JDUDQWLQGR��LQFOXVLYH��ILQDQFLDPHQWR�H[WHUQR�GLUHWR�

SDUD�D�VXD�LPSOHPHQWDomR�QR�SDtV��



ϳϭ

6REUH�HVVH�DVSHFWR��/LPD�)LOKR��������OHPEUD�TXH�D�DEHUWXUD�GH�&67V�QR�%UDVLO� WHYH�

ILQDQFLDPHQWR� GLUHWR� GR� %,'�� DWUDYpV� GR� 3URJUDPD� GH� ([SDQVmR� GD� (GXFDomR� 6XSHULRU�

3URILVVLRQDO��352(3���LQVWLWXtGR�DWUDYpV�GD�3RUWDULD�0(&�Q���������GH����GH�VHWHPEUR�GH������

�%5$6,/������E���6HJXQGR�GDGRV�GR�0LQLVWpULR�GD�(GXFDomR��R�%,'�GLVSRQLELOL]RX�UHFXUVRV�

QD�RUGHP�GH�86������PLOK}HV������GR�PRQWDQWH�WRWDO�GHVWLQDGR�DR�3URJUDPD���GHVWLQDGRV�j�

FRQVWUXomR� H� UHIRUPD� GH� FHQWURV� GH� HGXFDomR� SURILVVLRQDO�� DTXLVLomR� GH� HTXLSDPHQWRV� H� GH�

PDWHULDO�GLGiWLFR�H�j�FDSDFLWDomR�GH�SURIHVVRUHV��%5$6,/������F��

1R� GRFXPHQWR� /D� HQVHxDQ]D� VXSHULRU�� ODV� OHFFLRQHV� GHULYDGDV� GH� OD� H[SHULrQFLD�

SXEOLFDGR� QD� YHUVmR� HVSDQKROD� SHOR� %DQFR�0XQGLDO� HP� ������ FXMR� REMHWLYR� HUD� RULHQWDU� D�

³UHIRUPD´�GD�HGXFDomR�VXSHULRU�QRV�SDtVHV�GD�$PpULFD�/DWLQD��ÈVLD�H�&DULEH��FRQVWRX��GHQWUH�

DV�HVWUDWpJLDV�DSUHVHQWDGDV��D�GLYHUVLILFDomR�GDV�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU��DVVLP�FRPR�GRV�

FXUVRV��7DO�GLYHUVLILFDomR�WUDGX]LD�VH��DOpP�GD�H[LVWrQFLD�GH�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV��D�

LQVHUomR�GH� LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�QmR�XQLYHUVLWiULDV�� YROWDGDV�HVSHFLDOPHQWH�SDUD�D�

RIHUWD�GH�FXUVRV�GH�FXUWD�GXUDomR��DRV�TXDLV�VH�LGHQWLILFDP�RV�&67V�����

7DLV�SUHUURJDWLYDV�HQFRQWUDYDP�VH��QR�kPELWR�GR�%DQFR�0XQGLDO��H�PDLV�QRWDGDPHQWH�

GR�%DQFR�,QWHUDPHULFDQR�GH�'HVHQYROYLPHQWR��%,'���QD�PRGDOLGDGH�GH�HQVLQR�VXSHULRU�WpFQLFR�

QmR� XQLYHUVLWiULR� �(6718��� GHIHQGLGD� FRPR� XPD� DOWHUQDWLYD� YLiYHO� SDUD� D� VXSHUDomR� GRV�

GHVDILRV� GD� HGXFDomR� VXSHULRU� QD� $PpULFD� /DWLQD�� SRU� DSUHVHQWDU� SRVVLELOLGDGHV� GH� XPD�

IRUPDomR�GLYHUVLILFDGD�H�TXH�DWHQGHVVH�GH�IRUPD�PDLV�LPHGLDWD�jV�QHFHVVLGDGHV�GR�PHUFDGR��DR�

SDVVR�TXH�WDO�GLYHUVLILFDomR�LQFOXtD�FXUVRV�GH�PHQRU�GXUDomR�H�GH�IRUPDomR�IUDJPHQWDGD��R�TXH�

SRVVLELOLWDULD��WDPEpP��D�UHGXomR�GRV�FXVWRV�QD�IRUPDomR��/,0$�),/+2��������

&RP�D�PDLRU�RIHUWD�GH�FXUVRV�VXSHULRUHV��H�DOLPHQWDGRV�SHOR�GHVHMR�GH�VHXV�JHVWRUHV�GH�

EXVFDU� XPD� GLIHUHQFLDomR� HP� UHODomR� DRV� RXWURV�&()(7V���� QD� SHUVSHFWLYD� GH� FRQVWLWXLU�VH�

FRPR� XPD� LQVWLWXLomR� GLIHUHQFLDGD�� GH� FDUiWHU� WHFQROyJLFR�� LQLFLRX�VH� R� PRYLPHQWR� SHOD�

WUDQVIRUPDomR�GR�&()(7�35�HP�XPD�XQLYHUVLGDGH�HVSHFLDOL]DGD��

'HQWUH� DV� MXVWLILFDWLYDV� SDUD� HVVD� WUDQVIRUPDomR�� D� 'LUHomR� *HUDO� GR� &()(7�35�

DSRQWDYD�R�GLVWDQFLDPHQWR�GD�LQVWLWXLomR�GR�PRGHOR�GHWHUPLQDGR�SHOR�*RYHUQR�)HGHUDO�SDUD�RV�

�� &RQIRUPH�%DQFR�0XQGLDO��������DV�GHPDLV�HVWUDWpJLDV�SDUD�D�³UHIRUPD´�GD�HGXFDomR�VXSHULRU�FRQVLVWLDP�HP��
GLYHUVLILFDU�DV�IRQWHV�GH�ILQDQFLDPHQWR��FRP�D�SDUWLFLSDomR�ILQDQFHLUD�GRV�HVWXGDQWHV��UHGHILQLU�R�SDSHO�GR�(VWDGR��
FRP� WHQGrQFLD� D� LPSODQWDomR� GH� GLUHWUL]HV� SULYDWL]DQWHV� GD� HGXFDomR� H�� DGRWDU� SROtWLFDV� TXH� SULRUL]DVVHP� RV�
REMHWLYRV�GH�TXDOLGDGH�H�HTXLGDGH��TXH��WUDGX]LQGR��LQGLFDYDP�D�SDUWLFLSDomR�GH�UHSUHVHQWDo}HV�GR�VHWRU�SULYDGR�
QRV�FRQVHOKRV�GDV�LQVWLWXLo}HV��FRP�R�REMHWLYR�GH�JDUDQWLU�R�DOLQKDPHQWR�GDV�PHVPDV DRV�LQWHUHVVHV�GR�PHUFDGR�
ϯϲ/LPD�)LOKR��������OHPEUD�TXH�QD�GpFDGD�GH������RFRUULD�XP�SURFHVVR�GH�WUDQVIRUPDomR�GDV�(VFRODV�7pFQLFDV�
)HGHUDLV�HP�&()(7V��SURFHVVR�HVWH�TXH�FKDPRX�GH�³FHIHWL]DomR´�GDV�HVFRODV�WpFQLFDV��&RQIRUPH�/HL�Q���������GH�
��GH� GH]HPEUR� GH� ����� �%5$6,/�� ����D��� WRGDV� DV�(VFRODV�7pFQLFDV�)HGHUDLV� GR� SDtV VH� WUDQVIRUPDULDP� HP�
&HQWURV�)HGHUDLV�GH�(GXFDomR�7HFQROyJLFD��DGTXLULQGR�R�PHVPR�VWDWXV�DWULEXtGR�DR�&()(7�35�HP�������DWUDYpV�
GH�/HL�Q���������GH����GH�MXQKR�GH�������%5$6,/��������



ϳϮ

&()(7V�DWUDYpV��SULQFLSDOPHQWH��GRV�'HFUHWRV�Q������������%5$6,/������D��H�Q���������GH����

GH� QRYHPEUR� GH� ����� �%5$6,/�� ����F����� H� GD� /HL� Q�� ������� GH� �� GH� GH]HPEUR� GH� �����

�%5$6,/������D�����SRLV��SDUD�DOpP�GD�FULDomR�H�DPSOLDomR�GH�YDJDV�QRV�QtYHLV�EiVLFR��WpFQLFR�

H� WHFQROyJLFR� GD�(GXFDomR�3URILVVLRQDO� �FRQIRUPH� DUW�� ��� GR�'HFUHWR� ���������� ± FRQIRUPH�

SUHFHLWXDGR�QR�'HFUHWR�Q�����������±��R�&()(7�35�Mi�RIHUWDYD FXUVRV�GH�JUDGXDomR�QDV�iUHDV�

GH�HQJHQKDULDV����OLFHQFLDWXUDV�H�EDFKDUHODGRV��DOpP�GH�FXUVRV�GH�SyV�JUDGXDomR�6WULFWR�6HQVX

�PHVWUDGR�H�GRXWRUDGR���

1HVVD� SHUVSHFWLYD�� HP� ������ IRL� DSUHVHQWDGR� DR� 0(&� H� DR� &RQVHOKR� 1DFLRQDO� GH�

(GXFDomR�R� SULPHLUR� SURMHWR� GH WUDQVIRUPDomR�GR�&()(7�35�HP�XQLYHUVLGDGH� WHFQROyJLFD��

(QWUHWDQWR��QHVVH�PRPHQWR��WDO�SURMHWR�WHYH�SDUHFHU�GHVIDYRUiYHO��QmR�ORJUDQGR�R�r[LWR�GHVHMDGR�

�/(,7(���������

$� WUDQVIRUPDomR� GD� LQVWLWXLomR� HP� XQLYHUVLGDGH� Vy� YHLR� D� FRQVROLGDU�VH� QD� SULPHLUD�

GpFDGD�GR�QRYR�VpFXOR��GXUDQWH�R�SULPHLUR�JRYHUQR�GH�/XL]�,QiFLR�/XOD�GD�6LOYD��TXDQGR�IRL�

VDQFLRQDGD�D�/HL� Q����������GH���GH�RXWXEUR�GH������ �%5$6,/������D���TXH�WUDQVIRUPRX�R�

&HQWUR�)HGHUDO�GH�(GXFDomR�7HFQROyJLFD�GR�3DUDQi�HP�8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�

3DUDQi�± 87)35�

$ /HL� Q�� ���������� �%5$6,/�� ����D�� HOHYRX� D� 87)35� j� FDWHJRULD� GH� LQVWLWXLomR�

XQLYHUVLWiULD�FRP�D�SDUWLFXODULGDGH�GH�DWXDU�QRV�GLIHUHQWHV�QtYHLV�H�PRGDOLGDGHV�GH�HQVLQR��DUW��

������,���(VVD�SUHUURJDWLYD�HVWDEHOHFHX��SRUWDQWR��TXH�PHVPR�FRP�R�VWDWXV�GH�XQLYHUVLGDGH��VHULD�

PDQWLGD�D�RIHUWD�GR�HQVLQR�PpGLR� LQWHJUDGR�j�HGXFDomR�SURILVVLRQDO�� FDUDFWHUtVWLFD�DWULEXtGD�

WDPEpP�DRV�&()(7V��QD�SHUVSHFWLYD�GD�HGXFDomR�SURILVVLRQDO���

2�DUW�� ����GD� OHL�DFLPD� FLWDGD��HP�VHX� LQFLVR� ,��GHILQLX�FRPR�XPD� GDV� ILQDOLGDGHV�GD�

87)35�³GHVHQYROYHU� D� HGXFDomR� WHFQROyJLFD�� HQWHQGLGD� FRPR�XPD�GLPHQVmR� HVVHQFLDO� TXH�

XOWUDSDVVD� DV� DSOLFDo}HV� WpFQLFDV�� LQWHUSUHWDQGR� D� WHFQRORJLD� FRPR� SURFHVVR� HGXFDWLYR� H�

LQYHVWLJDWLYR�SDUD�JHUi�OD�H�DGDSWi�OD�jV�SHFXOLDULGDGHV�UHJLRQDLV´��%5$6,/������D��S������(VVD�

�� 5HJXODPHQWD�D�/HL�Q���������GH���GH�GH]HPEUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV�
�� 'LVS}H�VREUH�D�LQVWLWXLomR�GR�6LVWHPD�1DFLRQDO�GH�(GXFDomR�7HFQROyJLFD�H�Gi�RXWUDV�SURYLGrQFLDV�
�� 9DOH�FRQVLGHUDU�TXH RV�PDUFRV�OHJDLV�FLWDGRV�QHVWH�SDUiJUDIR��HVWmR�UHODFLRQDGRV�SULQFLSDOPHQWH�DR�FDStWXOR�,,,�
GD�/'%��TXH�WUDWD�GD�(GXFDomR�3URILVVLRQDO��H�QmR�QHFHVVDULDPHQWH�GD�(GXFDomR�6XSHULRU��TXH�p�WUDWDGD�QR�FDStWXOR�
VHJXLQWH�GD�UHIHULGD�OHL�
ϰϬ � WUDQVIRUPDomR�GR�&()(7�35�HP�XQLYHUVLGDGH�WHFQROyJLFD�RFRUUHX�QR�FRQWH[WR�GR�SURFHVVR�GH�H[SDQVmR�GD�
UHGH� IHGHUDO� GH� HGXFDomR� SURILVVLRQDO� H� WHFQROyJLFD� LQLFLDGR� HP������ �/,0$�),/+2�� �������1HVVH� SURFHVVR��
UHYHUWHQGR�D�PHGLGD�WRPDGD�SHOR�JRYHUQR�TXH�R�DQWHFHGHX� /XOD�GD�6LOYD��DWUDYpV�GR�'HFUHWR�Q���������GH����GH�
MXOKR�GH�������%5$6,/������F��± TXH�UHYRJRX�R�'HFUHWR����������±��HVWDEHOHFHX�D�UHVWLWXLomR�GD�LQWHJUDomR�GD�
HGXFDomR�WpFQLFD�DR�HQVLQR�PpGLR��3RVWHULRUPHQWH��DWUDYpV�GD�/HL�Q����������GH����GH�GH]HPEUR�GH�������%5$6,/��
����E���RV�&()(7V�H�(VFRODV�$JURWpFQLFDV�)HGHUDLV IRUDP�WUDQVIRUPDGRV HP�,QVWLWXWRV�)HGHUDLV GH�(GXFDomR��
&LrQFLD� H� 7HFQRORJLD�� H� IRL� FULDGD� D� 5HGH� )HGHUDO� GH� (GXFDomR� 3URILVVLRQDO�� &LHQWtILFD� H� 7HFQROyJLFD�� TXH�
HQJOREDYD�RV�QRYRV� ,QVWLWXWRV�)HGHUDLV��D�87)35�H�RV�&()(7V�GR�5LR�GH�-DQHLUR�H�GH�0LQDV�*HUDLV��TXH�QmR�
DGHULUDP�j�WUDQVIRUPDomR�HP�,QVWLWXWRV�
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GHILQLomR�� TXH� HVWDEHOHFHX� XP� FDUiWHU� GLIHUHQFLDGR� j� 87)35� H� DWULEXLX� D� HOD� R� VWDWXV� GH�

³XQLYHUVLGDGH� WHFQROyJLFD´�� UHTXHU� WDPEpP� DOJXQV� DSRQWDPHQWRV� SDUD� TXH� VH� FRPSUHHQGD�

PHOKRU�R�VLJQLILFDGR�GH�FRQVWLWXLU�VH�FRPR�XQLYHUVLGDGH�HVSHFLDOL]DGD��

(VWDPRV� HP�FRQFRUGkQFLD� FRP�D� TXHVWmR� OHYDQWDGD� SRU�/LPD�)LOKR� �������� VREUH�RV�

GLOHPDV�JHUDGRV�FRP�D�FDUDFWHUL]DomR�GH�XPD�XQLYHUVLGDGH�FRPR�VHQGR�WHFQROyJLFD��QR�HQWDQWR��

WUDUHPRV�RV�DVSHFWRV�SRU�HOH� DSRQWDGRV�� VHP�QRV�SURSRU�HP�DSURIXQGDU� WDO�GHEDWH�TXH�� VHP�

G~YLGD��p�UHOHYDQWH��$�DGMHWLYDomR�GD�XQLYHUVLGDGH�FRPR�WHFQROyJLFD�QmR�SRGH�VHU�WUDWDGD�VHP�

VHUHP�FRQVLGHUDGRV�DOJXQV�ULVFRV�TXDQWR�j�FRPSUHHQVmR�GD�VXD�IXQomR�QR�SURFHVVR�HGXFDFLRQDO��

2� UHIHULGR� DXWRU� DOHUWD� SDUD� SRVVtYHLV� DUPDGLOKDV� HP� WLSLILFDU� D� LQVWLWXLomR� FRPR� VHQGR�

WHFQROyJLFD��'HVWH�PRGR��FKDPD�D�DWHQomR�SDUD�TXH�VH�FRPSUHHQGD�± H�DTXL�DSRQWDUHPRV�GH�

IRUPD�LQFLSLHQWH�± R�VLJQLILFDGR�GRV�FRQFHLWRV�GH�XQLYHUVLGDGH�H�GH�WHFQRORJLD�

6REUH�R�WHUPR�XQLYHUVLGDGH��R�DXWRU�DSRQWD�TXH�HOD�³UHIHUHQFLD�VH�j�LGHLD�GH�SOXUDOLGDGH�

GR� VDEHU�� j� EXVFD� GD� XQLYHUVDOLGDGH� GR� FRQKHFLPHQWR� H� j� LQGLVVRFLDELOLGDGH� HQWUH� HQVLQR��

SHVTXLVD�H�H[WHQVmR��>���@�EXVFDQGR�FRQVWLWXLU�VH�FRPR�R�HVStULWR�FUtWLFR�GH�VHX�WHPSR�H�GH�VXD�

VRFLHGDGH�D�SDUWLU�GD�FRQFHSomR�GH�WRWDOLGDGH��/,0$�),/+2��������S�������´�'HVVH�PRGR��D�

DWULEXLomR� j� XQLYHUVLGDGH� GH� XPD� WLSLILFDomR� GHWHUPLQDGD� ± QR� FDVR�� D� GH� XQLYHUVLGDGH�

WHFQROyJLFD� ± SRGH� LQFRUUHU� QR� ULVFR� GH� XP� UHGXFLRQLVPR� RX�� FRPR� Mi� DSRQWDGR� DFLPD�� QD�

DGMHWLYDomR�GR�WHUPR�H��GH�LJXDO�IRUPD��QD�IUDJPHQWDomR�GD�VXD�IXQomR�VRFLDO�

$�UHVSHLWR�GR�WHUPR�WHFQRORJLD��R�PHVPR�DXWRU�DILUPD�TXH��DSHVDU�GD�GLYHUVLGDGH�GH�

VHQWLGRV� TXH� SRGH� VHU�OKH� DWULEXtGD�� FRQVLGHUD� TXH� HOD� QmR� SRGH� VHU� WUDWDGD� FRPR� WHPD�

H[FOXVLYDPHQWH�GRV�QRVVRV�WHPSRV��$R�FRQWUiULR��D�WHFQRORJLD�HVWi�SUHVHQWH�HP�WRGRV�RV�WHPSRV�

KLVWyULFRV�GR�GHVHQYROYLPHQWR�GD�VRFLHGDGH��LPEULFDGD�QDV�UHODo}HV�VRFLDLV�GH�SURGXomR�

3DXWDGR�QD�PDWUL]�FRQFHLWXDO�D�TXH�GHQRPLQD�UHODFLRQDO��/LPD�)LOKR��������FRPSUHHQGH�

D�WHFQRORJLD�FRPR FRQVWUXomR�VRFLDO��SURGXomR��DSOLFDomR�H�DSURSULDomR�GDV�SUiWLFDV��VDEHUHV�H�

FRQKHFLPHQWRV��$OpP�GLVVR��R�PHVPR�DXWRU�H[S}H�TXH

>���@�PDLV�TXH�IRUoD�PDWHULDO�GD�SURGXomR��D�WHFQRORJLD��FDGD�YH]�PDLV�
LQGLVVRFLiYHO� GDV� SUiWLFDV� VRFLDLV� FRWLGLDQDV�� HP� VHXV� YiULRV�
FDPSRV�GLYHUVLGDGHV�WHPSRV� H� HVSDoRV�� DVVXPH� XPD� GLPHQVmR�
VRFLRFXOWXUDO��XPD�FHQWUDOLGDGH�JHUDO��H�QmR�HVSHFtILFD��QD�VRFLDELOLGDGH�
KXPDQD�� LQFOXVLYH� QD� SURGXomR� GR� FRQKHFLPHQWR� H� QR� SURFHVVR�
HGXFDWLYR��R�TXH�LQFOXL�D�XQLYHUVLGDGH��$VVLP��DR�DGMHWLYDU�XQLYHUVLGDGH�
FRPR� WHFQROyJLFD�� VH� SRU� XP� ODGR� WRUQD�VH� UHGXQGDQWH�� SRU� RXWUR��
H[SOLFLWD�XPD�TXHVWmR�LQHUHQWH�D�WRGD�H�TXDOTXHU�XQLYHUVLGDGH��/,0$�
),/+2��������S�������

3RUWDQWR��DV�FRQFHSo}HV�TXH�DGYRJDP�XPD�HVSHFLDOLGDGH�UHVWULWD�GR�VDEHU�RX�GR�ID]HU�

WHFQROyJLFR��SRGHP�H[SUHVVDU�XP�UHGXFLRQLVPR�GH�GXSOD�IDFH��FRQIRUPH�H[S}H�R�PHVPR�DXWRU��
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³SRU�XP�ODGR��UHGX]�D�WHFQRORJLD�D�PHUR�FDPSR�GH�DSOLFDomR�GD�FLrQFLD��SRU�RXWUR��VXEPHWH�VH�

D�VRFLDELOLGDGH�j�GLPHQVmR�WHFQROyJLFD��FRQFHEHQGR�VH�XPD�VXSRVWD�VHSDUDomR��H[WHUQDOLGDGH�H�

DXWRQRPLD�HQWUH�WHFQRORJLD��TXH�SURGX]LULD� LPSDFWRV��H�VRFLHGDGH��TXH�RV�VRIUHULD��´��/,0$�

),/+2��������S������

1HVVH�PHVPR� VHQWLGR��/LPD�)LOKR� �������� QD� GLVFXVVmR� TXH� WUDYDYD� QR� DQR�GH� �����

VREUH� DV� FRQFHSo}HV� GHIHQGLGDV� SHORV� SURWDJRQLVWDV� GD� WUDQVIRUPDomR� GR� &()(7�35� HP�

XQLYHUVLGDGH�H�TXH�FRQGX]LDP�D�DOJXQV�UHGXFLRQLVPRV��DILUPRX�TXH

>���@�D�FRQFHSomR�GD�UHODomR�HQWUH�HGXFDomR�H�VRFLHGDGH�TXH�SHUPHLD�R�
PRGHOR�GH�³XQLYHUVLGDGH� WHFQROyJLFD´�QR�&()(7�35�RSHUD�PHGLDQWH�
XPD� GXSOD� UHGXomR FRQFHLWXDO�� SULPHLUR�� UHGX]�VH� D� VRFLHGDGH� D� XP�
VHJPHQWR�� R� VHWRU� HPSUHVDULDO�� VHJXQGR�� D� HGXFDomR� p� UHGX]LGD� j�
GLPHQVmR� LQVWUXPHQWDO�± GH�SUiWLFD�GH� WUDQVPLVVmR�GH�FRQKHFLPHQWRV�
OLPLWDGRV�DRV�UHTXHULPHQWRV�LPHGLDWRV�GR�PHUFDGR�GH�WUDEDOKR��/,0$�
),/+2��������S������

2�FRQMXQWR�GH�FDUDFWHUtVWLFDV�TXH�IRUDP�DWp�DTXL�HOHQFDGDV�H�TXH�HQJOREDP�R�SURFHVVR�

GH� WUDQVIRUPDo}HV� LQVWLWXFLRQDLV� TXH� UHVXOWDUDP� QD� FULDomR� GD� 87)35� OHYDP� D� DOJXPDV�

SHUFHSo}HV� TXH� VmR� IXQGDPHQWDLV� SDUD� D� FRPSUHHQVmR� GR� DWXDO� FRQWH[WR�� 2� IDWR� GH� D�

XQLYHUVLGDGH�GHULYDU�GH�XPD� LQVWLWXLomR�TXH��HP� VXD�RULJHP�H�HP�ERD�SDUWH�GD�VXD�KLVWyULD��

FRQVHUYRX�D�FDUDFWHUtVWLFD�GH�RIHUWD�GH�QtYHO�GH�HQVLQR�TXH�SUHFHGH�R�HQVLQR�VXSHULRU��LQFLGH�QR�

GHVDILR� GH�� KRMH�� GHVYLQFXODU�VH� GR� FRQMXQWR� GH� YtFLRV� H� FRQFHSo}HV� H[SUHVVDPHQWH�

KLHUDUTXL]DGDV� QDV� WRPDGDV� GH� GHFLV}HV� DR� FRQVWLWXLU�VH� HQTXDQWR� LQVWLWXLomR� XQLYHUVLWiULD��

7DPEpP�DTXL�QmR�p�REMHWLYR�HVVD�WHPiWLFD��PDV�ID]�VH�QHFHVViULR�DR�PHQRV�SRQWXDU��TXH�WDLV�

SRVWXUDV� UHIOHWHP� QD� SUySULD� RUJDQL]DomR� GD� LQVWLWXLomR� H� QD� LPSOHPHQWDomR� HIHWLYD� GH�

SULQFtSLRV� FRPR�� D� SDUWLFLSDomR� GHPRFUiWLFD� GD� FRPXQLGDGH� DFDGrPLFD� QDV� GHFLV}HV�� D�

XQLYHUVDOLGDGH�H�D�DXWRQRPLD��FDUDFWHUtVWLFDV�LQHUHQWHV�jV�LQVWLWXLo}HV�XQLYHUVLWiULDV�

$�FDUDFWHUL]DomR�FRPR�XPD�XQLYHUVLGDGH�HVSHFLDOL]DGD�WDPEpP�D�FRORFD�QXP�FDPSR�

FRPSOH[R� HP� UHODomR� j� SURSRVWD� GH� FRQVWLWXLU�VH� FRPR� XPD� LQVWLWXLomR� GLIHUHQFLDGD�� $�

FDUDFWHUtVWLFD�GH�XPD�XQLYHUVLGDGH�WHFQROyJLFD��FRQVLGHUDGRV�RV�UHGXFLRQLVPRV� Mi�DSRQWDGRV��

SRGH� UHVXOWDU� QD� IUDJPHQWDomR� GD� VXD� IXQomR� VRFLDO�� 0DV�� DR� PHVPR� WHPSR�� QmR� VH� SRGH�

GHVFRQVLGHUDU�R�SDSHO�TXH�H[HUFH�D�LQVWLWXLomR�QR�TXH�VH�UHIHUH�j�DPSOLDomR�GR�DFHVVR�j�HGXFDomR�

VXSHULRU��SULQFLSDOPHQWH�QR�~OWLPR�GHFrQLR��

e�� SRUWDQWR�� FRQVLGHUDQGR� HVVD� GLFRWRPLD� TXH� DGHQWUDUHPRV� QR� LWHP� D� VHJXLU��

7HQWDUHPRV��DOpP�GH�DSUHVHQWDU�DV�FDUDFWHUtVWLFDV�H�FRQWH[WXDOL]DU�D�DWXDO�HVWUXWXUD�GD�87)35��

VXEPHWHU�WDO�UHDOLGDGH�j�GHYLGD�DQiOLVH��VHP�GHVFRQVLGHUDU�DV�FRQWUDGLo}HV�TXH�D�SHUPHLDP�
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�����(6758785$�$'0,1,675$7,9$�(�25*$1,=$&,21$/�'$�87)35

$�/HL�Q�������������%5$6,/������D��FULRX�H�HVWDEHOHFHX�D�8QLYHUVLGDGH�7HFQROyJLFD�

)HGHUDO�GR�3DUDQi��87)35��FRPR�LQVWLWXLomR�XQLYHUVLWiULD�GHVFHQWUDOL]DGD��WUD]HQGR�FRQVLJR�D�

SDUWLFXODULGDGH� GH� DWXDU� QRV� GLIHUHQWHV� QtYHLV� H� PRGDOLGDGHV� GH� HQVLQR�� FRPSRVWD� SRU� XP�

FRQMXQWR�GH�&DPSL�GLVWULEXtGRV�QDV�UHJL}HV�GR�(VWDGR�

$� 87)35� p� UHJLGD� SRU� XP� FRQMXQWR� GH� GRFXPHQWRV� LQVWLWXFLRQDLV�� QRV� TXDLV� HVWmR�

HVWDEHOHFLGRV� FRQFHLWRV� H� QRUPDV� TXH� GHILQHP�� GHVGH� D� VXD� PLVVmR� H� REMHWLYRV�� DWp� D� VXD�

HVWUXWXUD� RUJDQL]DFLRQDO� H� IXQFLRQDPHQWR�� $SUHVHQWDUHPRV�� GHVWD� IRUPD�� RV� GRFXPHQWRV�

FRQVLGHUDGRV�GH�PDLRU�DEUDQJrQFLD�H�TXH�VXVWHQWDP�R�IXQFLRQDPHQWR�GD�LQVWLWXLomR��VHQGR�EDVH�

SDUD�RV�GHVGREUDPHQWRV�SDUD�iUHDV�PDLV�HVSHFtILFDV�GD�XQLYHUVLGDGH��

)DUHPRV� D� VHJXLU�� SRUWDQWR�� D� DERUGDJHP� HP� WRUQR� GR� 3URMHWR� 3ROtWLFR�3HGDJyJLFR�

,QVWLWXFLRQDO� �33,��� 3ODQR� GH� 'HVHQYROYLPHQWR� ,QVWLWXFLRQDO� �3',��� (VWDWXWR� GD� 87)35��

5HJLPHQWR�*HUDO�H�5HJLPHQWR�GRV�&DPSL�GD�87)35��GHVWDFDQGR�RV�WHPDV�TXH�HQWHQGHUPRV�

UHOHYDQWHV�SDUD�D�SUHVHQWH�SHVTXLVD�

2�3URMHWR�3ROtWLFR�3HGDJyJLFR�,QVWLWXFLRQDO�GD�87)35��33,���SXEOLFDGR�HP�VXD�YHUVmR�

ILQDO� QR�DQR�GH������ �87)35������D���FRQVWLWXL� R�GRFXPHQWR�TXH�H[SUHVVD�D� LGHQWLGDGH�GD�

LQVWLWXLomR��VHQGR�EDVH�SDUD�D�HODERUDomR�GR�(VWDWXWR�H�GHPDLV�GRFXPHQWRV�DGPLQLVWUDWLYRV�GD�

XQLYHUVLGDGH�� 1D� VXD� LQWURGXomR�� R� GRFXPHQWR� UHFRQKHFHX� R� FRQMXQWR� GH� FRQVHTXrQFLDV�

GHFRUUHQWHV�GR�GHVHQYROYLPHQWR�GR�FDSLWDOLVPR�± DSRQWDQGR�FRPR�XP�GRV�VHXV�PRPHQWRV�PDLV�

DWXDLV� D� UHHVWUXWXUDomR� SURGXWLYD� ±�� DFHLWDQGR� D� LGHLD� GH� TXH� D� DSOLFDomR� GH� WHFQRORJLDV� QD�

SURGXomR�� FRPR� D� PLFURHOHWU{QLFD�� DR� SURPRYHU� R� DXPHQWR� GD� SURGXomR�� WURX[H�� FRPR�

FRQVHTXrQFLD��D�SUHFDUL]DomR�GR�WUDEDOKR��HVSHFLDOPHQWH�QRV�SDtVHV�PDLV�SREUHV�

2�33,�GHPRQVWURX�SUHRFXSDomR�FRP�D�DSURSULDomR�H�R�DFHVVR�jV�WHFQRORJLDV�

1mR�p�SRVVtYHO�QHJDU�D� LPSRUWkQFLD�GD�SDUWLFLSDomR�GR�FRQKHFLPHQWR�
FLHQWtILFR�H�WHFQROyJLFR�QD�JHUDomR�GH�FUHVFLPHQWR��ULTXH]D�H�QR�DYDQoR�
VRFLDO�� FRP� DV� VROXo}HV� LPSUHVFLQGtYHLV� D� LQ~PHURV� SUREOHPDV�
KXPDQRV� TXH� SHUPLWH� LPSOHPHQWDU�� 3HOD� WHFQRORJLD� R� KRPHP� SRGH�
OLEHUWDU�VH� GRV� OLPLWHV� LPSRVWRV� SHOD� QDWXUH]D� H� SRU� VXD� IRUoD� ItVLFD��
EXVFDQGR� VDWLVID]HU� VXDV� QHFHVVLGDGHV� H� GHVHMRV�� 1R� HQWDQWR�� XPD�
TXHVWmR�HVVHQFLDO�p�R�GLPHQVLRQDPHQWR�GR�UHDO�SRGHU�H�GR�DOFDQFH�GD�
WHFQRORJLD�� D� LGHQWLILFDomR� GH� TXHP� H� TXDQWRV� GHOD� VH� EHQHILFLDP�
�87)35������D��S������

$SHVDU�GH�PDQLIHVWDU�WDLV�SUHRFXSDo}HV��WDO�GRFXPHQWR�QmR�DYDQoRX�QD�DSUHVHQWDomR�GH�

SRVVLELOLGDGHV�FRQFUHWDV�GH�VXSHUDomR�GHVVHV�LPSDVVHV��$R�FRQWUiULR��WUDWRX�GR�WR\RWLVPR�± RX�

PRGHOR�IOH[tYHO�GH�SURGXomR�± DWULEXLQGR�OKH�D�FRQRWDomR�GH�XPD�H[SHULrQFLD�EHP�VXFHGLGD��
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VHP� FRQVLGHUi�OR� FRPR�PDLV� XP� SURFHVVR� GH� WUDEDOKR� TXH� YLVD� JDUDQWLU� D� PDQXWHQomR� GDV�

FRQWUDGLo}HV�HQWUH�FDSLWDO�H�WUDEDOKR�H�D�LQWHQVLILFDomR�GRV�PHFDQLVPRV�GH�DPSOLDomR�GR�FDSLWDO�

FRP�EDVH�QD�H[SORUDomR�GD�PDLV�YDOLD��$V�H[SHULrQFLDV�GRV�&tUFXORV�GH�&RQWUROH�GH�4XDOLGDGH�

�&&4V� ± TXH� Mi� IRUDP� PHQFLRQDGRV� QR� SULPHLUR� FDStWXOR� GHVWH� WUDEDOKR� ±�� D� JHVWmR�

SDUWLFLSDWLYD�H�D�TXDOLGDGH�WRWDO��LQWUtQVHFDV�GR�PRGHOR�WR\RWLVWD�GH�SURGXomR��IRUDP�DSRQWDGRV�

FRPR�LQRYDo}HV�H�H[HPSORV�D�VHUHP�VHJXLGRV�

(VVH�SRVLFLRQDPHQWR�DOLQKD�VH�DRV�DUJXPHQWRV�DSUHVHQWDGRV�TXDQGR�R�GRFXPHQWR�WUDWRX�

GD� LGHQWLGDGH� GD� 87)35�� )LFRX� QRWiYHO� D� YLQFXODomR� FRP� D� YHUWHQWH� HPSUHVDULDO�� $R�

DUJXPHQWDU� VREUH� R� YDORU� GD� pWLFD� QR� UHFRQKHFLPHQWR� GD� LPSRUWkQFLD GD� LQVWLWXLomR�� IRUDP�

XWLOL]DGRV�FRPR�UHIHUrQFLD�DXWRUHV�H[SUHVVDPHQWH�YLQFXODGRV�j�iUHD�GH�FRQVXOWRULD�HPSUHVDULDO��

$�H[HPSOR��R�WH[WR�IH]�D�DILUPDomR�GH�TXH�³D�pWLFD�QDV�RUJDQL]Do}HV�QmR�p�DVVXQWR�SDUD�DV�KRUDV�

YDJDV��p�ILORVRILD�SUiWLFD�GH�HPSUHVD´��0$726�������� DSXG�87)35������D��S�������

2XWURV� HOHPHQWRV� TXH� FRQVWLWXHP�D� LGHQWLGDGH� GD�87)35�� GH� DFRUGR� FRP�R�33,�� VH�

HQFRQWUDP�HP� WRUQR� D� YHUWLFDOL]DomR� GR� HQVLQR�� WUDWDGD� FRPR� D�RIHUWD� GH� GLYHUVRV� QtYHLV� GH�

HQVLQR�± TXH�YDL�GHVGH�R�HQVLQR�PpGLR�DR�GRXWRUDGR�± HP�XPD�PHVPD�iUHD�GH�FRQKHFLPHQWR��

H� D� KRUL]RQWDOLGDGH�� TXH� VH� WUDGX]� QD� UHODomR� FRP� D� VRFLHGDGH�� WRUQDQGR� D� XQLYHUVLGDGH�

SURPRWRUD�GR�GHVHQYROYLPHQWR�ORFDO�H�UHJLRQDO��³WUDQVIRUPDQGR�DV�H[SHFWDWLYDV��RV�DQVHLRV��DV�

GHPDQGDV�H�DV�QHFHVVLGDGHV�VRFLDLV�HP�REMHWRV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR´��87)35������D��

����

2� GRFXPHQWR� GHL[RX� FODUR� D� FHQWUDOLGDGH� GR� HQVLQR� IUHQWH� j� SHVTXLVD� H� j� H[WHQVmR��

FODVVLILFDQGR�R� FRPR� D� UD]mR� GH� VHU� GD� 87)35� �87)35�� ����D��� 2� 33,� MXVWLILFRX� TXH� WDO�

FHQWUDOLGDGH�p�GHFRUUHQWH GD�VXD�FRQVWUXomR�KLVWyULFD�FRPR�LQVWLWXLomR�GH�HQVLQR��SUHYDOHFHQGR�

HVVD�FDUDFWHUtVWLFD�WDPEpP�TXDQGR�WUDQVIRUPDGD�HP�LQVWLWXLomR�XQLYHUVLWiULD��1HVVH�VHQWLGR��R�

GRFXPHQWR�H[S}H�TXH

>���@�DV�SROtWLFDV�GH�HQVLQR�GD�87)35�GHYHP�FRQVLGHUDU�RV�DWULEXWRV�GD�
HVSHFLDOLGDGH�FRQVWDQWH�HP�VXD�GHVLJQDomR��HP�FRQVRQkQFLD�FRP�D�VXD�
YRFDomR�KLVWyULFD��FRPR�FULWpULR�GHILQLGRU�GH�VXDV�SULRULGDGHV�H�FRPR�
FRQWULEXLomR� QHFHVViULD� H� IXQGDPHQWDO� SDUD� FRQVROLGDomR� GH� VXD�
LGHQWLGDGH��e�SRU�LVVR�TXH�DV�HQJHQKDULDV��RV�FXUVRV�GH WHFQRORJLD�H�RV�
WpFQLFRV�VH�FRQVWLWXHP�FRPR�QDWXUDOPHQWH�SUHGRPLQDQWHV��D�FRQVLGHUDU�
D�WUDGLomR�GHVWD�8QLYHUVLGDGH��87)35������D��S�����

�� 0$726�� )�� *�� eWLFD� HPSUHVDULDO� H� UHVSRQVDELOLGDGH� VRFLDO�� 'LVSRQtYHO� HP�
�KWWS���ZZZ�FHULV�RUJ�EU��VHU�HWLFDHPSU�DVS�!��$FHVVR�HP�����VHW�������
ϰϮ)UDQFLVFR�*RPHV�GH�0DWRV�p�FRQVXOWRU�GH�HVWUDWpJLD�HPSUHVDULDO��1R�WH[WR�GR�TXDO�p�H[WUDtGD�D�FLWDomR��R�DXWRU�
GLDORJD�VREUH�D�pWLFD�QXPD�SHUVSHFWLYD�YROWDGD�WRWDOPHQWH�SDUD�R�PHLR�HPSUHVDULDO��7UDWD�GH�WHPDV�FRPR�D�pWLFD�
GR�OXFUR�H�FRORFD�FRPR�XP�GRV�SUHVVXSRVWRV�GD�pWLFD�D�LJXDOGDGH�GH�RSRUWXQLGDGHV��UHIXWDQGR�D�LGHLD�GH�TXH�DV�
FRQGLo}HV�GH�FODVVH�SRGHP�VHU�GHWHUPLQDQWHV��FRPSUHHQGHQGR�TXH�Do}HV�GHFRUUHQWHV�GH�SROtWLFDV�VRFLDLV� VRDP�
FRPR�SULYLOpJLR��0$726��������
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$R� GHILQLU� D� FRQFHSomR� GH� HGXFDomR� WHFQROyJLFD�� FRP� R� LQWXLWR� GH� MXVWLILFDU� D�

SDUWLFLSDomR�GR�HQVLQR�QD� LGHQWLGDGH�GD 87)35��R�33,�DSRQWRX�TXH�R�FHQiULR�SURGXWLYR�TXH�

FRPHoRX�D� VHU�GHOLQHDGR�GHVGH�DV�~OWLPDV�GpFDGDV�GR�VpFXOR�;;�GHPDQGRX�XP�QRYR�SHUILO�

SURILVVLRQDO��TXH�UHTXHU�FRPSHWrQFLDV�FRJQLWLYDV�PDLV�FRPSOH[DV��SDUD�DOpP�GD�FRPSHWrQFLD�

WpFQLFD�H�TXH�GHPRQVWUH�FDSDFLGDGH�GH�LQWHUDJLU�HP�VLWXDo}HV�QRYDV�H�HP�FRQVWDQWH�PXWDomR�

�87)35������D��

&RQIRUPH�WUDWDPRV�QR�SULPHLUR�FDStWXOR��UHFRUUHQGR�D�'DYLG�+DUYH\���������HVVDV�VmR�

FDUDFWHUtVWLFDV�GHFRUUHQWHV�GDV�WUDQVIRUPDo}HV�FDXVDGDV�SHOR�UHJLPH�GH�DFXPXODomR�IOH[tYHO��

TXH�VXUJLX�FRPR�DOWHUQDWLYD�SDUD�R�HQIUHQWDPHQWR�GD�H[DXVWmR�GR�SDGUmR�FDSLWDOLVWD�PRQRSROLVWD�

IXQGDGR� QR� UHJLPH� IRUGLVWD�NH\QHVLDQR� H� WHP� FRPR� SULQFtSLRV� QmR� Vy� D� IOH[LELOL]DomR� GRV�

SURFHVVRV� GH� WUDEDOKR��PDV� WDPEpP� GRV�PHUFDGRV� GH� WUDEDOKR� H� GRV� SURGXWRV� H� SDGU}HV� GH�

FRQVXPR��

$SHVDU�GH�UHFRQKHFHU�QRYDPHQWH�TXH�DV�WUDQVIRUPDo}HV�GHVHQFDGHDGDV�SHOD�WHFQRORJLD�

QDV� UHODo}HV� GH� WUDEDOKR�� FRQWULEXHP�� DSHVDU� GRV� EHQHItFLRV�� SDUD� D� UHSURGXomR� GDV�

GHVLJXDOGDGHV��R�GRFXPHQWR�DSRQWRX�SDUD�D�IRUPDomR�GH�XP�SHUILO�SURILVVLRQDO�TXH��DR�FRQWUiULR�

GH�VLQDOL]DU�SRVVLELOLGDGHV�GH�VXSHUDomR��VH�DGDSWH�DRV�GLQDPLVPRV�GHVVDV�GHPDQGDV�DSRQWDGDV�

DFLPD�

2�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO�GD�87)35��3',��FRQVLVWH�QXP�GRFXPHQWR�

HP� TXH� HVWmR� GHILQLGDV� D� PLVVmR� GD� LQVWLWXLomR�� D� VXD� ILORVRILD� GH� WUDEDOKR�� DV� GLUHWUL]HV�

SHGDJyJLFDV��D�HVWUXWXUD�RUJDQL]DFLRQDO�H�DV�HVWUDWpJLDV�D�VHUHP�GHVHQYROYLGDV�SDUD�DOFDQoDU�RV�

REMHWLYRV�GD�LQVWLWXLomR�SHOR�SHUtRGR�GH�FLQFR�DQRV��$�YHUVmR�DWXDO�GR�3',��TXH�WHP�YLJrQFLD�

HQWUH�RV�DQRV�GH������D�������HVWDEHOHFHX�FRPR�PLVVmR��³GHVHQYROYHU�D�HGXFDomR�WHFQROyJLFD�

GH�H[FHOrQFLD�SRU�PHLR�GR�HQVLQR��SHVTXLVD�H�H[WHQVmR��LQWHUDJLQGR�GH�IRUPD�pWLFD�H�VXVWHQWiYHO��

SURGXWLYD� H� LQRYDGRUD� FRP� D� FRPXQLGDGH� SDUD� R� DYDQoR� GR� FRQKHFLPHQWR� H� GD� VRFLHGDGH´�

�87)35��������S�������

2�GRFXPHQWR�WDPEpP�HVWDEHOHFHX�FRPR�YLVmR��³VHU�PRGHOR�GH�GHVHQYROYLPHQWR�VRFLDO�

H�UHIHUrQFLD�QD�iUHD�WHFQROyJLFD´��87)35��������S������

$OpP�GD�PLVVmR�H�GD�YLVmR��R�3',�GHILQLX�VHXV�YDORUHV��RV�TXDLV�VmR�DSUHVHQWDGRV�GD�

VHJXLQWH�IRUPD��FRQIRUPH�87)35��������

eWLFD�� JHUDU� H� PDQWHU� D� FUHGLELOLGDGH� MXQWR� j� VRFLHGDGH��
'HVHQYROYLPHQWR�+XPDQR�� IRUPDU�R� FLGDGmR� LQWHJUDGR�QR�FRQWH[WR�
VRFLDO�� ,QWHJUDomR�6RFLDO�� UHDOL]DU�Do}HV� LQWHUDWLYDV� FRP�D� VRFLHGDGH�
SDUD� R� GHVHQYROYLPHQWR� VRFLDO� H� WHFQROyJLFR�� ,QRYDomR�� HIHWXDU� D�
PXGDQoD� SRU� PHLR� GD� SRVWXUD� HPSUHHQGHGRUD�� 4XDOLGDGH� H�
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([FHOrQFLD� SURPRYHU�D�PHOKRULD�FRQWtQXD�GRV�VHUYLoRV�RIHUHFLGRV�SDUD�
D� VDWLVIDomR� GD� VRFLHGDGH�� 6XVWHQWDELOLGDGH�� DVVHJXUDU� TXH� WRGDV� DV�
Do}HV� VH� REVHUYHP� VXVWHQWiYHLV� QDV� GLPHQV}HV� VRFLDLV�� DPELHQWDLV� H�
HFRQ{PLFDV��87)35��������S�����

2� GRFXPHQWR� UHSURGX]LX�� QRV� PHVPRV� WHUPRV� GR� 3URMHWR� 3ROtWLFR�3HGDJyJLFR�

,QVWLWXFLRQDO�GD�87)35��RV�DUJXPHQWRV�SDUD�HPEDVDU�D�ILORVRILD�LQVWLWXFLRQDO��WUDWDGD�QR�33,�

FRPR� LGHQWLGDGH� GD�87)35��� DV� SROtWLFDV� GH� HQVLQR�� SHVTXLVD� H� H[WHQVmR�� H� DV� SROtWLFDV� GH�

JHVWmR�� MXVWLILFDQGR� RV� YDORUHV� DFLPD� HOHQFDGRV�� 'HVWD� IRUPD�� $VVLP� FRPR� QR� 33,�� ILFRX�

HYLGHQWH�D�WHQGrQFLD�LQVWLWXFLRQDO�SDUD�XPD�IRUPDomR�SURILVVLRQDO�TXH�DWHQGD�jV�QHFHVVLGDGHV�

DWXDLV� GR� PHUFDGR�� SDXWDGDV� QDV� UHODo}HV� IOH[tYHLV� GH� SURGXomR�� FRPR� IRL� DQWHULRUPHQWH�

PHQFLRQDGR��

$R�WUDWDU�GD�RUJDQL]DomR�DFDGrPLFD�GD�87)35��QR�TXH�VH�UHIHUH�j�RIHUWD�GH�FXUVRV��R�

3',�GHL[RX�FODUR�D�PXGDQoD�GH�GLUHomR�TXDQWR�DRV�FXUVRV�WpFQLFRV�LQWHJUDGRV�GH�QtYHO�PpGLR��

6H�DWp�D�WUDQVIRUPDomR�GR�&()(7�35�HP�XQLYHUVLGDGH��HVVD�PRGDOLGDGH�WLQKD�FHQWUDOLGDGH��D�

SDUWLU� GD� DEHUWXUD� JUDGDWLYD� GRV� FXUVRV� VXSHULRUHV� �&67V� H�(QJHQKDULDV���RV� FXUVRV� WpFQLFRV�

LQWHJUDGRV�SDVVDUDP�D�SHUGHU�HVSDoR��2�GRFXPHQWR�PRVWURX�QLWLGDPHQWH�D�WHQGrQFLD�DR�ILP�GD�

RIHUWD�GR�HQVLQR�PpGLR��FRORFDQGR�FRPR�DOWHUQDWLYD�D�RIHUWD�GRV�FXUVRV�WpFQLFRV�VXEVHTXHQWHV�

QD�PRGDOLGDGH�($'��SULQFLSDOPHQWH��$OpP�GLVVR��WUDQVIHULX�SDUD�RV�&DPSL�D�UHVSRQVDELOLGDGH�

TXDQWR�j�RIHUWD�RX�QmR�GHVVH�QtYHO�GH�HQVLQR�

$SHVDU GHVVD�PXGDQoD�GH�GLUHomR��R�3',�PDQWHYH�LQDOWHUDGD�D�HVWUXWXUD�TXH�VXVWHQWD�D�

LGHQWLGDGH�GD�87)35��33,��H�GHILQH�D�VXD�ILORVRILD�LQVWLWXFLRQDO��WHQGR�FRPR�XP�GRV�SLODUHV�D�

YHUWLFDOL]DomR�GR�HQVLQR��(VVH�SLODU��YDOH�OHPEUDU��HUD�VXVWHQWDGR�MXVWDPHQWH�SHOD�FDUDFWHUtVWLFD�

LQVWLWXFLRQDO� QD� RIHUWD� GD� HGXFDomR� SURILVVLRQDO� H� WHFQROyJLFD� QRV� VHXV� GLYHUVRV� QtYHLV� H�

PRGDOLGDGHV��RX�VHMD��GR�HQVLQR�PpGLR�DR�VXSHULRU��FKHJDQGR�DWp�D�SyV�JUDGXDomR�6WULFWR�6HQVX�

2�(VWDWXWR�GD�8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi��87)35������D��GHILQLX�RV�

SULQFtSLRV�H�RV�REMHWLYRV�GD�XQLYHUVLGDGH�± UDWLILFDQGR��HP�JUDQGH�SDUWH��RV�TXH�IRUDP�DSRQWDGRV�

QD�OHL�TXH�D�WUDQVIRUPRX�HP�87)35�±��DVVLP�FRPR�D�HVWUXWXUD�XQLYHUVLWiULD��yUJmRV�VXSHULRUHV�

H[HFXWLYRV�� GHOLEHUDWLYRV� H� IyUXQV� FRQVXOWLYRV��� UHJLPH� GLGiWLFR�SHGDJyJLFR� GHQWUH� RXWURV��

6REUH� RV� SULQFtSLRV�� DOpP� GH� HQIDWL]DU� D� IRUPDomR� QR� kPELWR� GD� HGXFDomR� WHFQROyJLFD�� D�

H[FHOrQFLD� DFDGrPLFD� H� D� FRQWULEXLomR� SDUD� R� GHVHQYROYLPHQWR� VRFLRHFRQ{PLFR� ORFDO� H�

UHJLRQDO�� R� (VWDWXWR� UHDILUPRX� D WHQGrQFLD� j� IRUPDomR� YROWDGD� SDUD� R� HPSUHHQGHGRULVPR��

UHLWHUDQGR� DV� RULHQWDo}HV� FRQVWDQWHV� GR� 3URMHWR� 3ROtWLFR�3HGDJyJLFR� ,QVWLWXFLRQDO� �33,�� GD�

LQVWLWXLomR�

4XDQWR�DRV�REMHWLYRV��RV�PHVPRV�IRUDP�GHILQLGRV�FRP�EDVH�QR�WULSp�HQVLQR��SHVTXLVD�H�

H[WHQVmR�� GHPRQVWUDQGR� PDLRU� rQIDVH� DR� HQVLQR�� VHJXLQGR� RV� SUHVVXSRVWRV� GR� 33,� D� HVVH�
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UHVSHLWR���)RL�HQIDWL]DGR�R�FRPSURPLVVR�SHOD�RIHUWD�GH�FXUVRV�SDUD�IRUPDomR�GH�SURILVVLRQDLV�

SDUD�DV�iUHDV�GD�HGXFDomR�WHFQROyJLFD��QRV�QtYHLV�WpFQLFR��GH�JUDGXDomR�H�SyV�JUDGXDomR��H�GH�

FXUVRV�GH�OLFHQFLDWXUDV�H�SURJUDPDV�HVSHFLDLV�GH�IRUPDomR�SHGDJyJLFD�

$R�WUDWDU�GD�HVWUXWXUD�XQLYHUVLWiULD��R�HVWDWXWR�HVWDEHOHFHX�FRPR�yUJmRV�VXSHULRUHV�GD�

LQVWLWXLomR�R�&RQVHOKR�8QLYHUVLWiULR�FRPR�yUJmR�GHOLEHUDWLYR�Pi[LPR��VHJXLGR�SHORV�yUJmRV�

GHOLEHUDWLYRV� HVSHFLDOL]DGRV�� H� D� 5HLWRULD� FRPR� LQVWkQFLD� VXSHULRU� H[HFXWLYD�� 2� $UW�� ��� GR�

(VWDWXWR�GHILQLX�D�RUJDQL]DomR�GRV�ÏUJmRV�6XSHULRUHV�GD�87)35�GD�VHJXLQWH�IRUPD�

$UW�� ��± 6mR� yUJmRV� VXSHULRUHV� GD� DGPLQLVWUDomR� XQLYHUVLWiULD�� ,��
'HOLEHUDWLYR� Pi[LPR� D�� &RQVHOKR� 8QLYHUVLWiULR�� ,,�� 'HOLEHUDWLYRV�
HVSHFLDOL]DGRV��D��&RQVHOKR�GH�*UDGXDomR�H�(GXFDomR�3URILVVLRQDO��E��
&RQVHOKR� GH� 3HVTXLVD� H� 3yV�*UDGXDomR�� F�� &RQVHOKR� GH� 5HODo}HV�
(PSUHVDULDLV� H� &RPXQLWiULDV�� H� G�� &RQVHOKR� GH� 3ODQHMDPHQWR� H�
$GPLQLVWUDomR��,,,��([HFXWLYR��D��5HLWRULD��,9��)yUXQV�&RQVXOWLYRV��D��
)yUXP�GH�'HVHQYROYLPHQWR�GD�87)35��E��)yUXP�GRV�([HFXWLYRV�GRV�
0XQLFtSLRV�� H F�� )yUXP� (PSUHVDULDO� H� &RPXQLWiULR�� 9�� ÏUJmR� GH�
&RQWUROH��D��$XGLWRULD��87)35������D��DUW������

1R�DUW�����GR�(VWDWXWR�ILFD�QRYDPHQWH�HYLGHQWH�D�YLQFXODomR�GD�LQVWLWXLomR�FRP�D�YHUWHQWH�

HPSUHVDULDO�� 1DV� GXDV� LQVWkQFLDV� HP� TXH� HVWDEHOHFH� D� UHODomR� GD� XQLYHUVLGDGH� FRP� D�

FRPXQLGDGH�� R� GRFXPHQWR� DV� GHILQH� GH� IRUPD� YLQFXODGD� DR�PHLR� HPSUHVDULDO�� e� R� FDVR� GR�

&RQVHOKR�GH�5HODo}HV�(PSUHVDULDLV�H�&RPXQLWiULDV� �GHOLEHUDWLYR�HVSHFLDOL]DGR��H�GR�)yUXP�

(PSUHVDULDO�H�&RPXQLWiULR��)yUXP�&RQVXOWLYR��

2�5HJLPHQWR�*HUDO�GD�87)35��DVVLP�FRPR�R�(VWDWXWR��IRL�DSURYDGR�HP�������H�WHP�D�

IXQomR�GH�GLVFLSOLQDU�± GH�IRUPD�FRPSOHPHQWDU�DR�(VWDWXWR�± D�RUJDQL]DomR��DV�FRPSHWrQFLDV�H�

R� IXQFLRQDPHQWR� GDV� LQVWkQFLDV� GHOLEHUDWLYDV�� FRQVXOWLYDV�� DGPLQLVWUDWLYDV� H� DFDGrPLFDV� GD�

XQLYHUVLGDGH��87)35������E��

$OpP� GD� HVWUXWXUD� TXH� GHILQH� RV� yUJmRV� VXSHULRUHV� GD� DGPLQLVWUDomR�� R� 5HJLPHQWR�

WDPEpP�HVWDEHOHFHX�DV�TXDWUR 3Uy�5HLWRULDV�TXH�LQWHJUDP�D�HVWUXWXUD�DGPLQLVWUDWLYD��DOpP�GH�

RXWUDV�VXEGLYLV}HV��

$�3Uy�5HLWRULD�GH�*UDGXDomR�H�(GXFDomR�3URILVVLRQDO��352*5$'��p�UHVSRQViYHO�SHOR�

SODQHMDPHQWR��FRRUGHQDomR�H�VXSHUYLVmR�GD�H[HFXomR�GH�DWLYLGDGHV�GH�HQVLQR�GH�JUDGXDomR�H�

HGXFDomR� SURILVVLRQDO� GD� LQVWLWXLomR� �87)35�� ����E��� $OpP� GDV� DWULEXLo}HV� YROWDGDV�

GLUHWDPHQWH� SDUD� R� HQVLQR� GH� JUDGXDomR� H� HGXFDomR� SURILVVLRQDO�� PHUHFH� GHVWDTXH� D�

FRQVWLWXLomR��QR�kPELWR�GD�352*5$'��GR�'HSDUWDPHQWR�GH�(GXFDomR�QR�kPELWR�GD�5HLWRULD�

�'(3('8&��� (VVH� 'HSDUWDPHQWR� WHP� DV� DWULEXLo}HV� GH� SURSRU� PHOKRULDV� QR� SURFHVVR� GH�
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HQVLQR�DSUHQGL]DJHP�D�SDUWLU�GR�GHVHPSHQKR�GH�GRFHQWHV�� H�GLVFHQWHV�H�GHVHQYROYHU�SROtWLFDV�

GH�IRUPDomR�FRQWLQXDGD�SDUD�RV�SURIHVVRUHV��

$� UHVSHLWR� GLVVR�� FDEH� UHVVDOWDU� R� ULVFR� TXH� UHFDL� VREUH� HVVD� HVWUXWXUD� GRWDGD� GH� XP�

GHSDUWDPHQWR�GHVWLQDGR�D�HVVH�ILP��FDVR�QmR�VH�GHVHQYROYD�XPD�LQWHUORFXomR�FRQFUHWD�FRP�RV�

GHSDUWDPHQWRV�DFDGrPLFRV��$WULEXLU�D�TXHVWmR�GD�HGXFDomR�H[FOXVLYDPHQWH�D�XP�GHSDUWDPHQWR�

RSHUDFLRQDO� GD� LQVWLWXLomR� SRGH� UHYHODU� XP� UHGXFLRQLVPR� GHVWH� REMHWR� QD� FRQFHSomR� GD�

XQLYHUVLGDGH�� WUDWDQGR�R�FRPR�XPD�WpFQLFD�RSHUDFLRQDO�H��FRQVHTXHQWHPHQWH��D�FLrQFLD� SRGH�

VHU UHGX]LGD�D�XPD�WpFQLFD�GH�HQVLQR�

7DPEpP� UHFDLX� VREUH� R�'(3('8&� D� DWULEXLomR� GH� SURPRYHU� Do}HV� YROWDGDV� SDUD� D�

DVVLVWrQFLD�HVWXGDQWLO��1HVWH� VHQWLGR��R�5HJLPHQWR�*HUDO�HVWDEHOHFHX�XPD�'LYLVmR�HVSHFtILFD�

SDUD�HVVD�ILQDOLGDGH��GHQRPLQDGD�'LYLVmR�GH�$VVLVWrQFLD�(VWXGDQWLO�

¬�'LYLVmR� GH�$VVLVWrQFLD� (VWXGDQWLO� FDEH� SURSRU� H� FRRUGHQDU� DV� Do}HV� FRP� YLVWDV� j�

PLQLPL]DomR� GD� HYDVmR� H� UHWHQomR� DFDGrPLFD�� FRRUGHQDU� RV� SURJUDPDV� GH� DSRLR�

SVLFRSHGDJyJLFR�DRV�HVWXGDQWHV��DVVLP�FRPR�DV�Do}HV�UHODFLRQDGDV�D�IDWRUHV�VRFLRHFRQ{PLFRV��

1R� kPELWR� GRV� &DPSL�� HVVD� 'LYLVmR�� HVWi� HVWDEHOHFLGD� DWUDYpV� GRV� 1~FOHRV� GH� $SRLR�

3VLFRSHGDJyJLFR� H� $VVLVWrQFLD� (VWXGDQWLO� �18$3(V� ± TXH� VHUmR� WUDWDGRV� DGLDQWH� ±��

VXERUGLQDGRV�DRV�'HSDUWDPHQWRV�GH�(GXFDomR��'(3('V��

(QWUHWDQWR��HVWi�HP�FXUVR�XP�SURFHVVR�GH�GHVPHPEUDPHQWR�GRV�VHWRUHV�TXH�WUDWDP�GD�

DVVLVWrQFLD� HVWXGDQWLO� GD�352*5$'��(QFRQWUD�VH� HP�SURFHVVR� GH� FULDomR� D�3Uy�5HLWRULD� GH�

$VVXQWRV�(VWXGDQWLV��$SHVDU�GD�SURSRVWD�GHVVD�QRYD�3Uy�5HLWRULD�DLQGD�QmR�WHU�VLGR�VXEPHWLGD�

j� YRWDomR� GR� &RQVHOKR� 8QLYHUVLWiULR� �&281,��� HP� WHUPRV� RSHUDFLRQDLV�� Mi� RFRUUHUDP�

PXGDQoDV QHVVH�DVSHFWR��(P�WHUPRV�GH�5HLWRULD�Mi�HVWi�HP�IXQFLRQDPHQWR��SURYLVRULDPHQWH��D�

$VVHVVRULD� SDUD�$VVXQWRV�(VWXGDQWLV� GD�5HLWRULD� �$66$(����� D� TXDO� ILFRX� UHVSRQViYHO� SHORV�

SURJUDPDV� GH� $X[tOLR� (VWXGDQWLO� GD� XQLYHUVLGDGH� H� SHOD� FRRUGHQDomR� GDV� Do}HV� GH� DSRLR�

SVLFRSHGDJyJLFR�

$� rQIDVH� FRP�D� TXDO� DERUGDPRV�R�'HSDUWDPHQWR� GH�(GXFDomR� H�RV� GHVGREUDPHQWRV�

DFLPD�GHVFULWRV� VH� MXVWLILFD�SRU�GRLV� IDWRUHV�TXH�VHUmR�UHWRPDGRV�j� IUHQWH��TXDQGR�WUDWDUPRV�

HVSHFLILFDPHQWH�GD�87)35�&0��2�SULPHLUR�IDWRU�UHIHUH�VH�DR�IDWR�GH�TXH�p�QHVWH�FRQWH[WR�TXH�

DWXDP� RV� DVVLVWHQWHV� VRFLDLV�� &RPR� DV� Do}HV� SRU� HOHV� GHVHQYROYLGDV� HVWmR� LQWULQVHFDPHQWH�

ϰϯ ��87)35�GHVHQYROYH�XP�VLVWHPD�SHUPDQHQWH�GH�DYDOLDomR�GR�GRFHQWH�SHORV�GLVFHQWHV��RQGH�WRGRV�RV�DOXQRV�WrP�
D�SRVVLELOLGDGH�GH�DYDOLDU�VHXV�SURIHVVRUHV��2�DFRPSDQKDPHQWR�GHVVHV�UHVXOWDGRV�H�D�LQWHUYHQomR�SHGDJyJLFD�MXQWR�
DRV� SURIHVVRUHV� VmR� IHLWRV� SHORV� WpFQLFRV� ORWDGRV� QRV�'HSDUWDPHQWRV� GH� (GXFDomR� �'(3('V��� VXEGLYLV}HV� GR�
'(3('8&�QRV�&DPSL�
ϰϰ(P�ERD�SDUWH�GRV�&DPSL�WDPEpP Mi�RFRUUHX�D�PXGDQoD��2V�18$3(V IRUDP�WUDQVIRUPDGRV�HP�$VVHVVRULDV�FRP�
D�PHVPD�QRPHQFODWXUD�GR�yUJmR�HP�VXD�LQVWkQFLD�VXSHULRU�



ϴϭ

UHODFLRQDGDV� DRV� SURJUDPDV� H� GHPDLV� Do}HV� YROWDGDV� SDUD� D� DVVLVWrQFLD� HVWXGDQWLO�� TXDOTXHU�

PXGDQoD� QD� HVWUXWXUD� H� QD� RUJDQL]DomR�� SRGHUi� DFDUUHWDU� HP� LPSDFWRV� QD� VXD� DWXDomR�

SURILVVLRQDO�

2� VHJXQGR� IDWRU� UHIHUH�VH� DRV� UHIOH[RV� FDXVDGRV� SHOR� GHVPHPEUDPHQWR� GRV� VHWRUHV�

YROWDGRV� SDUD� RV� DVVXQWRV� HVWXGDQWLV� GRV� 'HSDUWDPHQWRV� GH� (GXFDomR� �'(3('V��� � 7DO�

GHVPHPEUDPHQWR�HVWi�SUHYLVWR�VHP�SURJQyVWLFRV�FRQFUHWRV�GH�DXPHQWR�GH�VHUYLGRUHV�WpFQLFR�

DGPLQLVWUDWLYRV��2X�VHMD��HP�YiULRV�&DPSL��FRPR�QR�FDVR�GH�&DPSR�0RXUmR��D�DUWLFXODomR�H�D�

H[HFXomR�GDV�Do}HV�OLJDGDV�DRV�'(3('V�H�DRV�18$3(6�p�FRPSDUWLOKDGD�SHOD�PHVPD�HTXLSH�

WpFQLFD�� &RP� R� GHVPHPEUDPHQWR�� RFRUUHUi�� LQHYLWDYHOPHQWH�� D� GLYLVmR� GHVVDV� HTXLSHV��

FDXVDQGR� LPSDFWRV�� WDQWR�QRV� UHVXOWDGRV�GDV�Do}HV��TXDQWR�QDV�FRQGLo}HV�GRV�WUDEDOKDGRUHV��

FRP�R�ULVFR�GH�VREUHFDUJD�GDV�IXQo}HV�H[HUFLGDV�

&DEH� j� 3Uy�5HLWRULD� GH� 3HVTXLVD� H� 3yV�*UDGXDomR� �35233*�� D� FRRUGHQDomR� H�

VXSHUYLVmR�GD�H[HFXomR�GDV�DWLYLGDGHV�GH�HQVLQR�GH�3yV�*UDGXDomR�H�GD�3HVTXLVD�QR�kPELWR�GD�

87)35��87)35������E���$VVLP�FRPR�QDV�GHPDLV�3Uy�5HLWRULDV��D�35233*�WHP�XPD�VpULH�GH�

VXEGLYLV}HV� QD� IRUPD� GH� GLUHWRULDV�� FRPLWrV�� GHSDUWDPHQWRV� H� FRRUGHQDo}HV�� TXH� DVVXPHP�

SDSpLV�HVSHFtILFRV�QD�FRRUGHQDomR�H�H[HFXomR�GDV�Do}HV�YROWDGDV�j�SHVTXLVD�H�j�3yV�*UDGXDomR��

$�3Uy�5HLWRULD�GH�5HODo}HV�(PSUHVDULDLV�H�&RPXQLWiULDV��3525(&��p�UHVSRQViYHO�SHOR�

SODQHMDPHQWR�� FRRUGHQDomR� H� VXSHUYLVmR� GD� H[HFXomR� GDV� Do}HV� GH� H[WHQVmR�� D� JHVWmR� GD�

LQRYDomR� H� GDV� UHODo}HV� LQWHULQVWLWXFLRQDLV�� EHP� FRPR� SHOD� SURPRomR� GD� LQWHUDomR� HQWUH� D�

XQLYHUVLGDGH��R�VHWRU�SURGXWLYR�H�D�FRPXQLGDGH��87)35������E���

$�QRPHQFODWXUD�GDGD�D�HVVD�3Uy�5HLWRULD�UHSUHVHQWD�XPD�GDV�FDUDFWHUtVWLFDV GD�87)35�

j TXDO�YHP�VH�VXVWHQWDQGR�DR�ORQJR�GDV�VXDV�WUDQVIRUPDo}HV�H�TXH�ILFDP�HYLGHQWHV�WDPEpP�QRV�

GHPDLV� GRFXPHQWRV� LQVWLWXFLRQDLV� TXH� RUD� YLJRUDP��7UDWD�VH� GD� VXD� YHUWHQWH� YROWDGD� SDUD� R�

HPSUHHQGHGRULVPR��FXOPLQDGD�FRP�D�HVWUHLWD�UHODomR�FRP�R�HPSUHVDULDGR��(P�UHODomR�D�LVVR��

FRPSUHHQGHPRV� TXH� HVVD� QRPHQFODWXUD� QmR� p� YD]LD� GH� LQWHQFLRQDOLGDGHV�� SRLV� UHIOHWH� D�

SUHRFXSDomR�GD�LQVWLWXLomR��SUHVHQWH�HP�WRGRV�RV�GRFXPHQWRV�DGPLQLVWUDWLYRV��HP�HQIDWL]DU�D�

UHODomR�GD�XQLYHUVLGDGH�FRP�R�PHLR�H[WHUQR��FRORFDQGR�R�HPSUHVDULDGR�FRPR�XP�VHJPHQWR�

SULYLOHJLDGR�GD�FRPXQLGDGH�

$�HVVH�UHVSHLWR��UHWRPDPRV�D�UHIOH[mR�Mi�GHVHQYROYLGD�QR�VHJXQGR�FDStWXOR��S����������

UHFRUUHQGR�HVSHFLDOPHQWH�D�/LPD�)LOKR���������QR�TXDO�GHPRQVWUDPRV�D�SUHRFXSDomR�FRP�R�

SHQVDPHQWR� UHGXFLRQLVWD� GD� LQVWLWXLomR� DR� WUDWDU� GD� UHODomR� HQWUH� HGXFDomR� H� VRFLHGDGH�� $�

UHVSHLWR�GR�DVSHFWR�TXH�RUD�UHIHULPR�QRV��R�DXWRU�FLWDGR�DSRQWD�GXDV�UHGXo}HV�FRQFHLWXDLV�QHVVD�

UHODomR�� QD� SHUVSHFWLYD� GD� LQVWLWXLomR�� D� VRFLHGDGH� p� UHGX]LGD� D� XP� VHJPHQWR�� R� VHWRU�



ϴϮ

HPSUHVDULDO��D�HGXFDomR�p�UHGX]LGD�j�GLPHQVmR�LQVWUXPHQWDO��OLPLWDQGR�D�SUiWLFD�GH�WUDQVPLVVmR�

GH�FRQKHFLPHQWRV�DRV�UHTXHULPHQWRV�LPHGLDWRV�GR�PHUFDGR�GH�WUDEDOKR��/,0$�),/+2��������

(VVD�FDUDFWHUtVWLFD��YDOH� OHPEUDU�� Mi� VH�PDQLIHVWDYD�DQWHULRUPHQWH�j�WUDQVIRUPDomR�GR�

&()(7�35� HP� XQLYHUVLGDGH�� 1D� GpFDGD� GH� ����� IRL� FULDGD� D� 'LUHWRULD� GH� 5HODo}HV�

(PSUHVDULDLV� �'5(��� FRQVLGHUDGD� SHOD� LQVWLWXLomR� XP� ³RUJDQLVPR� LQWUtQVHFR� GR� PRGHOR�

&()(7��UHSUHVHQWDQGR�D�LQWHUIDFH�FRP�R�PHLR�H[WHUQR��87)35������D��S�����´

1R�DQR�GH�������FRP�D�MXVWLILFDWLYD�GH�DPHQL]DU�DV�GLILFXOGDGHV�ILQDQFHLUDV�GHFRUUHQWHV�

GRV�HVFDVVRV�UHFXUVRV�UHSDVVDGRV�SHOR�*RYHUQR�)HGHUDO��D� LQVWLWXLomR� LPSODQWRX�R�%DOFmR�GH�

7HVHV�� FXMR� REMHWLYR� HUD� SURSRUFLRQDU� D� FRRSHUDomR� WpFQLFR�FLHQWtILFD� HQWUH� DV� HPSUHVDV� H� D�

HVFROD�

$� LQRYDomR� SRVVLELOLWDYD� R� HQYROYLPHQWR� GH� SURIHVVRUHV� H� DOXQRV� GH�
GLIHUHQWHV� GHSDUWDPHQWRV� DFDGrPLFRV� GD� LQVWLWXLomR� FRP� R� VHWRU�
SURGXWLYR��(UD�LQWHUHVVDQWH�WDPEpP�jV�HPSUHVDV�± SHTXHQDV�H�PpGLDV�±
TXH�VH�EHQHILFLDYDP�GRV� HVWXGRV�GHVHQYROYLGRV� HVSHFLILFDPHQWH�SDUD�
VHXV� SUREOHPDV�� SDJDQGR� YDORUHV� UHGX]LGRV� HP� UHODomR� DR� PHUFDGR�
�/(,7(��������S������

(VVD�UHODomR�FRP�R�VHWRU�SURGXWLYR��FRQIRUPH�EHP�HVFODUHFH�D�FLWDomR�DFLPD��SDXWDYD�

VH� EDVLFDPHQWH� QD� UHODomR� FRP� R� HPSUHVDULDGR�� SURSRUFLRQDQGR� SHVTXLVDV� D� EDL[R� FXVWR��

SRVVLELOLWDQGR�� HQWUHWDQWR�� R� UHWRUQR� ILQDQFHLUR� DRV� HPSUHViULRV�� GHL[DQGR� EHP� FODUR� D�

YLQFXODomR�GD�LQVWLWXLomR�FRP�XPD�SDUFHOD�HVSHFtILFD�GR�VHWRU�SURGXWLYR��R�SDWURQDWR�

1R� DQR�GH� ������ IRL� LQVWLWXtGD� D� ,QFXEDGRUD�7HFQROyJLFD� GH�&XULWLED� �,17(&��� FXMD�

ILQDOLGDGH�HUD�LQFHQWLYDU�RV�HVWXGDQWHV��GHVGH�R����JUDX�j�SyV�JUDGXDomR��D�LQLFLDU�VHXV�SUySULRV�

HPSUHHQGLPHQWRV�� ³$� ,QFXEDGRUD� 7HFQROyJLFD� GH� &XULWLED� GLVSXQKD�VH� D� RIHUHFHU� WRGD�

LQIUDHVWUXWXUD� WpFQLFR�FLHQWtILFD�� JHUHQFLDO�� ItVLFD� H� ILQDQFHLUD� SDUD� R� GHVHQYROYLPHQWR� GH�

SURMHWRV��(UD�FDSD]�GH�RULHQWDU�RV�LQWHUHVVDGRV�HP�WRGRV�RV�SDVVRV�QHFHVViULRV��/(,7(��������

S�������´

$LQGD� QHVVD� SHUVSHFWLYD�� HP� ����� IRL� LQVWLWXFLRQDOL]DGR� R� 3URJUDPD� GH�

(PSUHHQGHGRULVPR� H� ,QRYDomR� �352(0��� FXMR� REMHWLYR� HUD D� GLIXVmR� H� D� LQWHUQDOL]DomR� GD�

FXOWXUD�GR�HPSUHHQGHGRULVPR��SRU�PHLR�GD�SURPRomR�GH�Do}HV�H�HYHQWRV�TXH�LQFHQWLYDVVHP�D�

FULDomR�GH�HPSUHVDV�FRP�EDVH�WHFQROyJLFD��1D�PHVPD�SHUVSHFWLYD��IRUDP�LQVWDODGRV�RV�+RWpLV�

7HFQROyJLFRV� H� SUp�LQFXEDGRUDV� GH� SURMHWRV� SDUD� SRVVLELOLWDU� DV� SULPHLUDV� H[SHULrQFLDV� QD�

FULDomR�GH�HPSUHVDV�GH�EDVH�WHFQROyJLFD�

&RP�D� WUDQVIRUPDomR�GR�&()(7�35�HP�XQLYHUVLGDGH��D�FRQVROLGDomR�GHVVD�YHUWHQWH�

YROWDGD�SDUD�R�HPSUHHQGHGRULVPR�GHX�VH�FRP�D�WUDQVIRUPDomR�GD�DQWLJD�'LUHWRULD�GH�5HODo}HV�



ϴϯ

(PSUHVDULDLV�QD�3525(&��(VVD�3Uy�5HLWRULD��TXH�GHWpP�SDUD�VL�D�LQFXPErQFLD�GH�SURPRYHU�DV�

Do}HV�GH�H[WHQVmR�GD�XQLYHUVLGDGH��FRQVHUYRX�D�rQIDVH�QDV�UHODo}HV�HPSUHVDULDLV��

&RPSHWH�j�3Uy�UHLWRULD�GH�3ODQHMDPHQWR�H�$GPLQLVWUDomR��3523/$'��R�SODQHMDPHQWR��

D H[HFXomR�H�R�FRQWUROH�GD�JHVWmR�RUoDPHQWiULD��ILQDQFHLUD�H�SDWULPRQLDO�GD�LQVWLWXLomR��87)35��

����E���e�D�3523/$'�D�UHVSRQViYHO�SHOD�HODERUDomR�GDV�GLUHWUL]HV�H�GD�SURSRVWD�RUoDPHQWiULD�

GD�XQLYHUVLGDGH��HP�FRQVRQkQFLD�FRP�R�3',��DVVLP� FRPR�SHOR�FRQWUROH�H SHOD�SUHVWDomR�GH�

FRQWDV�GD�H[HFXomR�RUoDPHQWiULD�H�ILQDQFHLUD�GD�LQVWLWXLomR�

&RQIRUPH�PRVWUD�R�$UW�����GR�5HJLPHQWR�*HUDO�GD�87)35��87)35������E���DOpP�GR�

&RQVHOKR� 8QLYHUVLWiULR�� yUJmR� GHOLEHUDWLYR� Pi[LPR� GD� LQVWLWXLomR�� R� FRQMXQWR� GRV� yUJmRV�

GHOLEHUDWLYRV� VXSHULRUHV� GD� $GPLQLVWUDomR� 8QLYHUVLWiULD� p� FRPSRVWR� WDPEpP� SHORV� yUJmRV�

GHOLEHUDWLYRV� HVSHFLDOL]DGRV� TXH� VmR� FRQVWLWXtGRV� SHOR� &RQVHOKR� GH� *UDGXDomR� H� (GXFDomR�

3URILVVLRQDO�� &RQVHOKR� GH�3HVTXLVD� H�3yV�*UDGXDomR��&RQVHOKR� GH�5HODo}HV�(PSUHVDULDLV� H�

&RPXQLWiULDV�� &RQVHOKR� GH� 3ODQHMDPHQWR� H� $GPLQLVWUDomR�� 7DLV�� FRQVHOKRV�� FRPR� VH� Yr��

FRUUHVSRQGHP�� HP� VXDV� HVSHFLILFLGDGHV� jV� TXDWUR� 3Uy�5HLWRULDV� DQWHULRUPHQWH� HOHQFDGDV� H�

WUDWDP�GDV�GHOLEHUDo}HV�UHVSHFWLYDV�D�FDGD�XPD�GHODV�

2� 5HJLPHQWR� GRV� &DPSL� GD� 87)35� IRL� HODERUDGR� WDPEpP� HP� ����� FRPR� SDUWH�

LQWHJUDQWH� GR�5HJLPHQWR�*HUDO�� (OH� HVWDEHOHFH� RV� REMHWLYRV�� D� HVWUXWXUD�� DV� ILQDOLGDGHV� H� DV�

DWULEXLo}HV�GRV�&DPSL�GD�XQLYHUVLGDGH��87)35������F���$�HVWUXWXUD�RUJDQL]DFLRQDO�GRV�&DPSL�

VH�Gi�GH�DFRUGR�FRP�R�HVWDEHOHFLGR�QR�DUW�����GR�5HJLPHQWR��FRQIRUPH�VHJXH�

$UW�����±$�HVWUXWXUD�RUJDQL]DFLRQDO�GR�&DPSXV�FRPSUHHQGH��,��'LUHWRU�
*HUDO�� ,,�� *DELQHWH� GR� 'LUHWRU�*HUDO�� ,,,�� ÏUJmRV� GH� $SRLR�� ,9��
2XYLGRULD�� 9�� $VVHVVRULDV�� 9,�� 'LUHWRULDV�� H� 9,,�� &RRUGHQDGRULDV� GH�
*HVWmR��87)35������F��DUW������

e�QR�kPELWR�GR�&DPSXV��DWUDYpV�GDV�DVVHVVRULDV��GLUHWRULDV�H�VXDV�VXEGLYLV}HV�TXH�VmR�

GH�IDWR�H[HFXWDGDV�DV�Do}HV�GD�XQLYHUVLGDGH��$V�GLUHWRULDV�GH�&DPSXV�VmR�YLQFXODGDV�WDPEpP�

jV�VXDV�UHVSHFWLYDV�3Uy�5HLWRULDV��REHGHFHQGR�jV�PHVPDV�RULHQWDo}HV��GDV�TXDLV��DOJXPDV�IRUDP�

HOHQFDGDV�DFLPD��TXDQGR�WUDWDPRV�GR�5HJLPHQWR�*HUDO�GD�87)35��

1R� TXH� VH� UHIHUH� j� FROHWD� GRV� GDGRV� HPStULFRV�� D� SURSRVWD� GR� SUHVHQWH� WUDEDOKR� p�

GHPRQVWUDU� FRPR� VH� GHX� D� H[SDQVmR� GD�87)35�� ID]HQGR�R� UHFRUWH� D� SDUWLU� GD� UHDOLGDGH� GR�

&DPSXV�&DPSR�0RXUmR��$�FROHWD�GH�GDGRV� ILFRX�GHOLQHDGD�HP� WRUQR�GR�SHUtRGR�GH������D�

������FRQVLGHUDQGR�TXH�D�DQiOLVH�FRQVLGHUDUi�RV�LPSDFWRV�GR�5(81,�QR�SURFHVVR�GH�H[SDQVmR�

GD�XQLYHUVLGDGH�± ORJR��RSWRX�VH�SRU�LQLFLDU�D�FROHWD�GRV�GDGRV�QR�DQR�TXH�DQWHFHGHX�D�HIHWLYD�

LPSODQWDomR�GR�3URJUDPD�QD�XQLYHUVLGDGH��FRPR�IRUPD�GH�YLVXDOL]DU��QRV�PHVPRV�TXDGURV��RV�

VLQDLV�GH�DPSOLDomR�RX�QmR�HP�UHODomR�DR�SHUtRGR�DQWHULRU�± H�R�DQR�GH�������FRPR�VHQGR�R�DQR�



ϴϰ

TXH�ILQGRX�R�VHJXQGR�PDQGDWR�GH�/XOD�GD�6LOYD��'HVWH�PRGR��D�UHVSHLWR�GD�UHDOLGDGH�GD�87)35�

&0��VHUi�GHVWLQDGR�DGLDQWH�XP�SRQWR�HVSHFtILFR��RQGH�VHUi�IHLWD�D�FROHWD�H�D�DQiOLVH�GRV�GDGRV�

7RGDYLD��FRP�R�LQWXLWR�GH�H[SOLFLWDU�DOJXPDV�FDUDFWHUtVWLFDV�PDLV�JHUDLV�D�UHVSHLWR�GD�

87)35��HQWHQGHPRV�QHFHVViULR�DSUHVHQWDU��D�VHJXLU��DOJXQV�GDGRV�TXH�GHPRQVWUHP�D�UHDOLGDGH�

GD� LQVWLWXLomR� QR� VHX� WRGR�� UHWRUQDQGR�� QHVWH� FDVR�� DR� PRPHQWR� GH� VXD� WUDQVIRUPDomR� HP�

XQLYHUVLGDGH��FRQWUDVWDQGR�WDLV�GDGRV�FRP�D�UHDOLGDGH�DWXDO��'D�PHVPD� IRUPD��UHFRUUHPRV�D�

DOJXQV�GDGRV�RILFLDLV�PDLV�UHFHQWHV�GD�LQVWLWXLomR��H[WUDSRODQGR�R�SHUtRGR�D�VHU�WUDWDGR�GH�IRUPD�

FHQWUDO� QD� SHVTXLVD� HPStULFD�� &RPSUHHQGHPRV�� FRP� LVVR�� TXH� HVVDV� LQIRUPDo}HV�� DOpP� GH�

GHPRQVWUDU� VLQDLV�GH�FRQWLQXLGDGHV�RX�QmR�D� UHVSHLWR�GD�H[SDQVmR�GD�XQLYHUVLGDGH��SRGHUmR�

WDPEpP�VHUYLU�GH�UHIHUrQFLD�DR�DQDOLVDU�D�UHDOLGDGH�GR�&DPSXV�&DPSR�0RXUmR��

3DUD�WDQWR��RSWRX�VH�SRU�DSUHVHQWDU��SRU�RUD��GDGRV�UHIHUHQWHV�DR�Q~PHUR�GH�&DPSL�GD�

LQVWLWXLomR�� DR� Q~PHUR� GH� FXUVRV� FRP� PDWUtFXODV�� DR� Q~PHUR� GH� DOXQRV� PDWULFXODGRV�� DRV�

UHFXUVRV�KXPDQRV�H�j�iUHD�FRQVWUXtGD��(P�UHODomR�D�WRGRV�HVVHV�GDGRV��VHUi�IHLWD�D�FRPSDUDomR�

HQWUH�D�UHDOLGDGH�GDGD�HP�Q~PHURV�QR�DQR�GH�������TXDQGR�VH�GHX�D�WUDQVIRUPDomR�GD�LQVWLWXLomR�

HP�87)35��H�RV�GDGRV�PDLV�UHFHQWHV�UHVSHFWLYDPHQWH��Mi�GLVSRQLELOL]DGRV�SHOD�LQVWLWXLomR�

&RP� D� /HL� Q�� ���������� �%5$6,/�� ����D�� HVWDEHOHFHX�VH� TXH� WRGDV� DV� 8QLGDGHV�

'HVFHQWUDOL]DGDV� GH� (QVLQR� �81('V�� TXH� FRPSXQKDP� R� HQWmR� &()(7�35� LQWHJUDULDP� D�

8QLYHUVLGDGH� 7HFQROyJLFD� )HGHUDO� GR� 3DUDQi��'HVVH� PRGR�� D�87)35�� GHVGH� R� LQtFLR�� Mi� VH�

FRQVWLWXLX�FRPR�XQLYHUVLGDGH�PXOWLFDPSL��VHQGR�FRPSRVWD�SHORV�&DPSL�GH�&XULWLED�± RQGH�VH�

HQFRQWUD�LQVWDODGD�D�5HLWRUD�±��&DPSR�0RXUmR��&RUQpOLR�3URFySLR��'RLV�9L]LQKRV��0HGLDQHLUD��

3DWR�%UDQFR�H�3RQWD�*URVVD� �/(,7(���������'RLV�DQRV�GHSRLV�� HP�������GHX�VH�D�H[SDQVmR�

JHRJUiILFD��FRP�D�LQDXJXUDomR�GH�TXDWUR�QRYRV�&DPSL��VLWXDGRV�QRV�PXQLFtSLRV�GH�$SXFDUDQD��

)UDQFLVFR�%HOWUmR��/RQGULQD�H�7ROHGR��1R�$QR�GH������IRL�LQVWDODGR�R�����&DPSXV��QD�FLGDGH�

GH�*XDUDSXDYD��H�HP������R�&DPSXV�PDLV�UHFHQWH��ORFDOL]DGR�QR�PXQLFtSLR�GH�6DQWD�+HOHQD��

'HVWD� IRUPD�� D� 87)35� FRQWDYD�� HP� ������ H� DWp� R� PRPHQWR�� FRP� XP� WRWDO� GH� ��� &DPSL�

GLVWULEXtGRV�SRU�WRGR�R�(VWDGR�GR�3DUDQi�

1R�DQR�HP�TXH�VH�WUDQVIRUPRX�HP�XQLYHUVLGDGH���������D�87)35�HQFHUURX�R�VHJXQGR�

VHPHVWUH�OHWLYR��FRQIRUPH�GDGRV�GR�GRFXPHQWR�LQVWLWXFLRQDO�GHQRPLQDGR�3UHVWDomR�GH�&RQWDV�

�����± 8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi��87)35������E���FRP�XP�WRWDO�GH��������

DOXQRV�PDWULFXODGRV�H����FXUVRV�FRP�DOXQRV�PDWULFXODGRV����GLVWULEXtGRV��QD�pSRFD��QRV�VHXV�

�� $�UHIHUrQFLD�IHLWD�DRV�FXUVRV�FRPR�³FRP�DOXQRV�PDWULFXODGRV´�VH�IDUi�SRU�FRQWD�GH�TXH�QmR�VHUi�IHLWD�D�GLVWLQomR�
GRV� FXUVRV� TXH�QmR�PDLV� RIHUHFHP�QRYDV� YDJDV� H� TXH� HVWHMDP� HP�SURFHVVR� GH� H[WLQomR�� 3RUWDQWR�� VHPSUH� TXH�
PHQFLRQDGRV�FRP�D�UHIHULGD�FDUDFWHUtVWLFD��HVWDUHPRV�WUDWDQGR�GH�WRGRV�RV�FXUVRV�TXH�FRQWDP�FRP�DOXQRV�UHJXODUHV�
PDWULFXODGRV��



ϴϱ

VHWH�&DPSL��$�GLVWULEXLomR�GDV�PDWUtFXODV�HP�UHODomR�DRV�FXUVRV�GHX�VH�FRQIRUPH�RV�GDGRV�GD�

WDEHOD���D�VHJXLU�

&RQIRUPH�GHPRQVWUD�D�WDEHOD��QR�DQR�GH������UHJLVWURX�VH�D�SUHGRPLQkQFLD�GR�Q~PHUR�

GH�PDWUtFXODV�H�GH�&XUVRV�6XSHULRUHV�GH�7HFQRORJLD��2V�&67V DEVRUYHUDP��������GR�WRWDO�GH�

DOXQRV� PDWULFXODGRV� GD� LQVWLWXLomR� H� RV� FXUVRV� FRP� DOXQRV� PDWULFXODGRV� RIHUWDGRV� QHVVD�

PRGDOLGDGH� UHSUHVHQWDUDP� ������� GR� Q~PHUR� JOREDO�� ,VVR� GHPRQVWUD� TXH� QHVVH� SHUtRGR� D�

LQVWLWXLomR�PDQWLQKD�FRQVRQkQFLD�FRP�DV�SROtWLFDV�YROWDGDV�SDUD�D�HGXFDomR�SURILVVLRQDO�QR�TXH�

VH�UHIHUH�j�DOWHUQDWLYD�GD�RIHUWD�GRV�FXUVRV�GH�7HFQRORJLD��'H�RXWUR�PRGR��QmR�HUDP�RIHUWDGRV�

QDTXHOH�DQR�RV�&XUVRV�7pFQLFRV�,QWHJUDGRV��9DOH�OHPEUDU�TXH�QD�GpFDGD�DQWHULRU��DV�PHGLGDV�

WRPDGDV� SHOR� JRYHUQR� )+&� GHVYLQFXODUDP� R� HQVLQR� PpGLR� UHJXODU� GR� HQVLQR� WpFQLFR�� $�

LQVWLWXLomR� RIHUHFLD�� DVVLP�� GHVGH� R� DQR�GH� ������R� HQVLQR�PpGLR� H�� GH� IRUPD�GHVYLQFXODGD��

FXUVRV�WpFQLFRV�VXEVHTXHQWHV�

$V� (QJHQKDULDV� DSUHVHQWDUDP� Q~PHURV� PXLWR� SRXFR� H[SUHVVLYRV� VH� FRPSDUDGRV� DRV�

&67V��5HSUHVHQWDUDP�DSHQDV�������GR�WRWDO�GH�FXUVRV�H��������GDV�PDWUtFXODV�GDTXHOH�DQR��

(QWUHWDQWR�� HVVHV� GDGRV�� FRPR� YHUHPRV� QD� WDEHOD� ��� VRIUHUDP� FRQVLGHUiYHLV� DOWHUDo}HV�

SRVWHULRUPHQWH�

2XWURV� GDGRV� GR�PHVPR� GRFXPHQWR�PRVWUDP� TXH� D� XQLYHUVLGDGH� Mi� PRVWUDYD� VLQDLV�

FRQVLGHUiYHLV� GH� FUHVFLPHQWR� UHODWLYRV� DR� Q~PHUR� GH� DOXQRV�PDWULFXODGRV�� SULQFLSDOPHQWH� D�

SDUWLU�GH�������&RQIRUPH�PRVWUD�R�JUiILFR���D�VHJXLU��HQWUH������H������R�Q~PHUR�GH�PDWUtFXODV�

GHPRQVWURX�SRXFD�YDULDomR��(QWUHWDQWR��D�SDUWLU�GR�DQR�VHJXLQWH��SDVVRX�D�UHJLVWUDU�DVFHQGrQFLD�

PDLV�DFHQWXDGD�

���7DEHOD������0DWUtFXODV�5HJXODUHV�H�&XUVRV�FRP�0DWUtFXODV�87)35�������

&XUVR 0DWUtFXODV &XUVRV

(QVLQR�PpGLR ����� �

7pFQLFRV�6XEVHTXHQWHV ��� ��

7pFQLFRV�,QWHJUDGRV � �

&XUVRV�6XSHULRUHV�GH�7HFQRORJLD ����� ��

%DFKDUHODGRV ��� �

/LFHQFLDWXUDV �� �

(QJHQKDULDV ����� �

7RWDO ������ ��

)RQWH��3UHVWDomR�GH�&RQWDV��������87)35��87)35������E�
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*UiILFR�����(YROXomR�GDV�0DWUtFXODV�5HJXODUHV�GD�87)35
)RQWH��3UHVWDomR�GH�&RQWDV������± 87)35��87)35������E�

(VVHV� GDGRV� UHIHUHQWHV� DR� Q~PHUR� GH� DOXQRV�PDWULFXODGRV� H� GH� FXUVRV� GR� DQR� TXH� D�

LQVWLWXLomR IRL� WUDQVIRUPDGD�HP�XQLYHUVLGDGH��DR�VHUHP�FRPSDUDGRV�FRP�RV�GDGRV�GR�~OWLPR�

5HODWyULR� GH� *HVWmR� HPLWLGR� SHOD� LQVWLWXLomR�� UHIHUHQWHV� DR� DQR� GH� ����� �87)35�� ����E���

GHPRQVWUD�TXH��DR�ORQJR�GRV�SULPHLURV����DQRV�GH�H[LVWrQFLD�HQTXDQWR�XQLYHUVLGDGH��D�87)35

WHYH�FUHVFLPHQWR�TXDQWLWDWLYR�H[SUHVVLYR��$OpP�GLVVR��RFRUUHUDP�PXGDQoDV�FRQVLGHUiYHLV�QDV�

PRGDOLGDGHV�GH�FXUVRV�RIHUWDGRV��FRQIRUPH�YHUHPRV�QD�WDEHOD���

$� WDEHOD���PRVWUD�TXH�DR� ILQDO�GR�VHJXQGR�VHPHVWUH�GH�������D� LQVWLWXLomR� UHJLVWURX��

VRPDQGR�VH�RV GDGRV�GH�WRGRV�RV�&DPSL��XP�WRWDO�GH��������DOXQRV�PDWULFXODGRV��(VVH�WRWDO�GH�

PDWULFXODGRV�HUD�GLVWULEXtGR�HP�����FXUVRV��

2V�FXUVRV�GH�(QVLQR�0pGLR�Mi�QmR�RIHUWDUDP�PDLV�YDJDV�H�WDPSRXFR�UHJLVWUDUDP�DOXQRV�

PDWULFXODGRV�QHVVH�DQR��0DV�RV�GDGRV�TXH�FRQVLGHUDPRV�PDLV�UHOHYDQWHV�QHVVD�WDEHOD��UHIHUHP�

������������������7DEHOD������0DWUtFXODV�5HJXODUHV�H�&XUVRV�FRP�$OXQRV�0DWULFXODGRV�87)35������������

&XUVR 0DWUtFXODV������� 0DWUtFXODV������� &XUVRV������� &XUVRV�������

(QVLQR�PpGLR ����� � � �

7pFQLFRV�6XEVHTXHQWHV ��� �� �� �

7pFQLFRV�,QWHJUDGRV � ����� � ��

&XUVRV�6XSHULRUHV�GH�7HFQRORJLD ����� ����� �� ��

%DFKDUHODGRV ��� ����� � ��

/LFHQFLDWXUDV �� ����� � ��

(QJHQKDULDV ����� ������ � ��

7RWDO ������ ������ �� ���

)RQWH��3UHVWDomR�GH�&RQWDV��������87)35�87)35������E��5HODWyULR�GH�*HVWmR��������87)35��87)35������E�



ϴϳ

VH�DRV�FXUVRV�H�PDWUtFXODV�GH�&67V�H�(QJHQKDULDV��6H�HP������RV�&67V�UHSUHVHQWDUDP��������

GDV� PDWUtFXODV� H� ������� GRV� FXUVRV� RIHUHFLGRV�� H� DV� (QJHQKDULDV� ������� H� ������

UHVSHFWLYDPHQWH��HP�������HVVHV�TXDQWLWDWLYRV�VH�LQYHUWHUDP��2�Q~PHUR�GH�DOXQRV�PDWULFXODGRV�

QDV�(QJHQKDULDV�SDVVRX�D�UHSUHVHQWDU��������GR�WRWDO�H�R�TXDQWLWDWLYR�GH�DOXQRV�PDWULFXODGRV�

QRV�&67V�IRL�UHGX]LGR�SDUD��������GR�WRWDO�GH�DOXQRV�

$� WDEHOD�PRVWUD� TXH�RV�&67V� H� DV�(QJHQKDULDV� DSUHVHQWDUDP� SUDWLFDPHQWH� R�PHVPR�

Q~PHUR�GH�FXUVRV�HP������ ����H����FXUVRV�� UHVSHFWLYDPHQWH���(QWUHWDQWR��FRQIRUPH�R�DWXDO�

&DWiORJR�GH�FXUVRV�GD�87)35��VRPHQWH����&67V�RIHUHFHP�QRYDV�YDJDV�DWXDOPHQWH��VHQGR�TXH�

���(QJHQKDULDV�DEUHP�QRYDV�WXUPDV�VHPHVWUDOPHQWH��87)35������D��

2XWUR�GDGR�GD�WDEHOD���TXH�PHUHFH�GHVWDTXH�GL]�UHVSHLWR�DRV�FXUVRV�7pFQLFRV�,QWHJUDGRV��

6H� QR� DQR� GH� ����� UHJLVWURX�VH� ��� FXUVRV� FRP� DOXQRV� PDWULFXODGRV� HP� WRGD� D� 87)35��

DWXDOPHQWH��FRQIRUPH�87)35������D���D�DEHUWXUD�GH�QRYDV�WXUPDV�Vy�VH�Gi�HP���FXUVRV�GHVVD�

PRGDOLGDGH��R�TXH�GHPRQVWUD�XPD�GUiVWLFD�UHGXomR�QD�RIHUWD�GRV�&XUVRV�7pFQLFRV�,QWHJUDGRV�

2� FRQMXQWR� GH� GDGRV� GD� WDEHOD� �� GHPRQVWUD� TXH� D� 87)35� YHP� DSUHVHQWDQGR� R�

GLVWDQFLDPHQWR� GH� DOJXPDV� GH� VXDV� FDUDFWHUtVWLFDV� H[SOLFLWDGDV� QD� OHL� TXH� D� WUDQVIRUPRX� HP�

XQLYHUVLGDGH�� QR� TXH� VH� UHIHUH� j� RIHUWD� GH� HGXFDomR� WHFQROyJLFD� QRV� GLIHUHQWHV� QtYHLV� H�

PRGDOLGDGHV�GH�HQVLQR��%5$6,/������D���

6H��SRU�XP�ODGR��FDEH�D�MXVWLILFDWLYD�GH�TXH�D�RIHUWD�GRV�FXUVRV�7pFQLFRV�,QWHJUDGRV�QD�

5HGH�)HGHUDO�GH�(GXFDomR�3URILVVLRQDO��&LHQWtILFD�H�7HFQROyJLFD�WHP�UHFDtGR�VREUH�RV�,QVWLWXWRV�

)HGHUDLV��FRQIRUPH�SUHFHLWXD�D�/HL�Q�������������%5$6,/������E���SRU�RXWUR��FDEH�UHVVDOWDU�

TXH�D�LQVWLWXLomR�GHWpP�D�DXWRQRPLD�TXDQWR�j�GHILQLomR�GH�VXDV�HVWUDWpJLDV�TXDQWR�j�RIHUWD�GH�

FXUVRV�GH�DFRUGR�FRP�RV�QtYHLV�H�PRGDOLGDGHV�GH�HQVLQR�TXH�D�HOD�FRPSHWH�

&RQVLGHUDQGR� HVVD�PHVPD� DXWRQRPLD�� SHUFHEH�VH�� WDPEpP�� QR� kPELWR� GD�87)35�� D�

PXGDQoD�QRV�FXUVRV�VXSHULRUHV��RQGH�VH�WHP�UHJLVWUDGR�D�JUDGDWLYD�H[WLQomR�GH�YiULRV�&67V�H�D�

DPSOLDomR� GD� RIHUWD� GRV� FXUVRV� GH� (QJHQKDULD�� R� TXH� WDPEpP� GHVWRD� D� LQVWLWXLomR� GD� VXD�

FDUDFWHUtVWLFD�GH�XQLYHUVLGDGH�HVSHFLDOL]DGD��FRQIRUPH�RV�SUHFHLWRV�TXH�D�MXVWLILFDP�FRP�HVVD�

FDUDFWHUtVWLFD��YROWDGD�SDUD�D�HGXFDomR�WHFQROyJLFD��

$� UHVSHLWR�GRV�UHFXUVRV�KXPDQRV��R�FUHVFLPHQWR�TXDQWR�DR�Q~PHUR�GH�GRFHQWHV�H�GH�

WpFQLFRV�DGPLQLVWUDWLYRV�WDPEpP�GHPRQVWURX�XP�VDOWR�FRQVLGHUiYHO��VH�FRPSDUDGRV�RV�GDGRV�

GR�DQR�GH�WUDQVIRUPDomR�GD�LQVWLWXLomR�HP�87)35�H�RV�GDGRV�PDLV�DWXDLV��FRQIRUPH�PRVWUD�D�

WDEHOD���D�VHJXLU�



ϴϴ

&RQIRUPH�GDGRV�DFLPD��R�TXDGUR�GH�VHUYLGRUHV�HIHWLYRV�GD�87)35�HUD�FRPSRVWR��HP�

������SRU�����GRFHQWHV�GH�HQVLQR�GH����H����*UDXV��������GRFHQWHV�GH�0DJLVWpULR�6XSHULRU��H�

����WpFQLFR�DGPLQLVWUDWLYRV��VRPDQGR�XP�WRWDO�GH�������VHUYLGRUHV�GLVWULEXtGRV�QRV�&DPSL�GD�

LQVWLWXLomR�� $OpP� GRV� HIHWLYRV�� D� XQLYHUVLGDGH� FRQWDYD� FRP� ���� SURIHVVRUHV� VXEVWLWXWRV� GH�

HQVLQR�GH����H����*UDXV�����SURIHVVRUHV�VXEVWLWXWRV�GH�(QVLQR�6XSHULRU�H���SURIHVVRUHV�YLVLWDQWHV�

1R� DQR� GH� ������ FRQIRUPH� GDGRV� GD� WDEHOD� ��� UHWLUDGRV� GR� 5HODWyULR� GH� *HVWmR� GR�

UHVSHFWLYR�DQR��87)35������E���KRXYH�R�DXPHQWR�GR�Q~PHUR�GH�GRFHQWHV�HIHWLYRV�GH�(QVLQR�

%iVLFR�� 7pFQLFR� H� 7HFQROyJLFR� �(%77�� SDUD� ������� 2� Q~PHUR� GH� GRFHQWHV� HIHWLYRV� GH�

0DJLVWpULR� 6XSHULRU� HOHYRX�VH� SDUD� ������� 2� TXDGUR� GH� WpFQLFRV�DGPLQLVWUDWLYRV� WDPEpP�

DXPHQWRX� SDUD� XP� WRWDO� GH� ������ VHUYLGRUHV�� (P� WHUPRV� JOREDLV�� R� Q~PHUR� GH� HIHWLYRV� GD�

87)35�VRPRX��HP�������R�WRWDO�GH�������VHUYLGRUHV��$OpP�GRV�HIHWLYRV��D�LQVWLWXLomR�FRQWDYD�

QHVVH�DQR�FRP�����GRFHQWHV�VXEVWLWXWRV�GH�(QVLQR�%iVLFR��7pFQLFR�H�7HFQROyJLFR��H����GRFHQWHV�

VXEVWLWXWRV�GH�0DJLVWpULR�6XSHULRU�

2XWUR� GDGR� TXH� SHUPLWH� UHIOHWLU� R� FUHVFLPHQWR� GD� XQLYHUVLGDGH� GL]� UHVSHLWR� j� iUHD�

FRQVWUXtGD�� UHJLVWUDGR�GXUDQWH�R�SHUtRGR�HQWUH������H�������6H�VRPDGDV�WRGDV�DV�iUHDV�FREHUWDV�

H�GHVFREHUWDV�GH WRGRV�RV�&DPSL�GD�XQLYHUVLGDGH��R�WRWDO�GH�iUHD�FRQVWUXtGD�GD�87)35��TXH�HP�

�����VRPDYDP��������Pð��87)35������E���HP������DPSOLRX�VH�SDUD��������Pð��UHJLVWUDQGR�

XP�DXPHQWR�GD�iUHD�FRQVWUXtGD�GH�WRGD�D�LQVWLWXLomR�GH��������

8P�GRV�IDWRUHV�TXH�QmR�SRGH�GHL[DU�GH�VHU�FRQVLGHUDGR�GLDQWH�GR�FRQMXQWR�GH�GDGRV�TXH�

UHJLVWUDUDP�R�FUHVFLPHQWR�LQVWLWXFLRQDO�GD�87)35�QD�~OWLPD�GpFDGD�p�D�VXD�DGHVmR�DR�3URJUDPD�

SDUD�3ODQRV�GH�5HHVWUXWXUDomR�GH�([SDQVmR�GDV�8QLYHUVLGDGHV�)HGHUDLV� �5(81,���REMHWR�GH�

�� $�FDUUHLUD�GH�0DJLVWpULR�GH����H����*UDXV�IRL�HVWUXWXUDGD�QR�3ODQR�GH�&DUUHLUD�GH�0DJLVWpULR�GR�(QVLQR�%iVLFR��
7pFQLFR�H�7HFQROyJLFR��FRP�EDVH�QD�/HL�Q����������GH ���GH�VHWHPEUR�GH�������%5$6,/������F���$VVLP�VHQGR��
RV�GRFHQWHV�GH�HQVLQR�GH����H����*UDXV�FRUUHVSRQGHP�DRV�SURIHVVRUHV�GR�(QVLQR�%iVLFR��7pFQLFR�H�7HFQROyJLFR�
�SURIHVVRUHV�(%77���PHQFLRQDGRV�TXDQGR�VmR�DSUHVHQWDGRV�RV�GDGRV�UHIHUHQWHV�DR�DQR�GH������
ϰϳ2V� GRFXPHQWRV� GH� JHVWmR� GD� LQVWLWXLomR� FRQVLGHUDP� FRPR� iUHD� FRQVWUXtGD� WRGRV� RV� HVSDoRV� RFXSDGRV� SRU�
HGLILFDo}HV��WDLV�FRPR�VDODV�GH�DXOD��ODERUDWyULRV��HVSDoRV�SDUD�DWLYLGDGHV�HVSRUWLYDV��DORMDPHQWRV��DXGLWyULRV�HWF�

��������������������������������7DEHOD������5HFXUVRV�+XPDQRV���87)35������������

$QR ���� ����

'RFHQWHV�HIHWLYRV���(%77 ��� �����

'RFHQWHV�HIHWLYRV���(QVLQR�6XSHULRU ��� �����

'RFHQWHV�VXEVWLWXWRV���(%77 ��� ���

'RFHQWHV�VXEVWLWXWRV���(QVLQR�6XSHULRU �� ��

6HUYLGRUHV�7pFQLFR�DGPLQLVWUDWLYRV�GH�QtYHO�IXQGDPHQWDO ��� �����

7RWDO ����� �����

)RQWH��3UHVWDomR�GH�&RQWDV��������87)35�87)35������E��5HODWyULR�GH�*HVWmR��������87)35��87)35������E�
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QRVVDV�LQYHVWLJDo}HV��6H�RV�GDGRV�GH������QmR�VRIUHUDP�LPSDFWRV�GHVVH�3URJUDPD��RV�Q~PHURV�

DSUHVHQWDGRV� UHIHUHQWHV� DR� DQR�GH� �����QmR� SRGHP� VHU� WUDWDGRV� GH� IRUPD�GHVYLQFXODGD� GRV�

UHIOH[RV� GR�5(81,�� SRLV�� QHVVH� SHUtRGR�� Mi� KDYLD� WUDQVFRUULGR� GRLV� DQRV� DSyV�R� WpUPLQR�GD�

YLJrQFLD�GR�UHIHULGR�3URJUDPD�

$�HIHWLYD�DGHVmR�DR�5(81,�VH�GHX�HP�PDUoR�GH�������TXDQGR�D�XQLYHUVLGDGH�H�R�0(&�

ILUPDUDP�R�$FRUGR�GH�0HWDV�Q�������%5$6,/������G���FRP�YLJrQFLD�GH�FLQFR�DQRV��$�SUHYLVmR�

GH�UHFXUVRV�ILQDQFHLURV�SDUD�D�XQLYHUVLGDGH�SDUD�D�H[HFXomR�GR�DFRUGR��GXUDQWH�RV�FLQFR�DQRV�

GH� YLJrQFLD�� ILFRX� HVWLSXODGD� HP� 5��������������� SDUD� ILQV� GH� LQYHVWLPHQWR� H� GH�

5���������������SDUD�FXVWHLR�SHVVRDO��%5$6,/������G��

(P�FRQWUDSDUWLGD��D�87)35�DVVXPLX�R�FRPSURPLVVR�GH�FXPSULU�DV�PHWDV�HVWDEHOHFLGDV�

QR�DFRUGR�GH�HOHYDU�D�WD[D�GH�FRQFOXVmR�PpGLD�GRV�FXUVRV�GH�JUDGXDomR�SUHVHQFLDLV�SDUD�����

H�HOHYDU�D�UHODomR�GH�DOXQRV�GH�JUDGXDomR�HP�FXUVRV�SUHVHQFLDLV��SRU�SURIHVVRU��SDUD����DR�ILQDO�

GH�FLQFR�DQRV�

2� FRQMXQWR� GH� GDGRV� DFLPD� DSUHVHQWDGRV� GHPRQVWUDP� R� FUHVFLPHQWR� DFHQWXDGR� GD�

87)35�HP�GHFRUUrQFLD�GD�SROtWLFD�LPSOHPHQWDGD�SHOR�JRYHUQR�/XOD�GD�6LOYD�HP�XP�SHUtRGR�

UHODWLYDPHQWH�FXUWR��'HVWH�PRGR��D�DPSOLDomR�GR�DFHVVR�j�HGXFDomR�VXSHULRU��DTXL�UHIHULQGR�VH�

HVSHFLDOPHQWH�DR�DFHVVR�SRU�YLD�GH�LQVWLWXLo}HV�S~EOLFDV��QmR�SRGH�SDVVDU�GHVDSHUFHELGD��PHVPR�

TXH�DLQGD�GLVWDQWH�GH�DOFDQoDU�SDWDPDUHV�LGHDLV�H�GHPRQVWUDU�XPD�GLVSDULGDGH�TXH�FRQWLQXD�HP�

DVFHQVmR�HP�UHODomR�DR�FUHVFLPHQWR�GDV�LQVWLWXLo}HV�SULYDGDV�GH�HQVLQR�VXSHULRU�

1HVVH�DVSHFWR��SRGHPRV�FRQVLGHUDU�TXH�R�5(81,��GH�FHUWR�PRGR��WURX[H�UHODWLYR�I{OHJR��

PHVPR�TXH�SRU�FXUWR�SHUtRGR��VH�FRQVLGHUDUPRV�R�FHQiULR�QR�TXDO�VH�HQFRQWUDYDP�DV�,)(6�± H�

QHODV�LQFOXtGD�D�87)35�± DR�ILQDO�GR�SHUtRGR�TXH�)+&�JRYHUQRX�R�SDtV�

(QWUHWDQWR��WDO�FUHVFLPHQWR�TXDQWLWDWLYR��QmR�DVVHJXUD�QHFHVVDULDPHQWH�D�TXDOLGDGH�QD�

IRUPDomR�QXPD�SHUVSHFWLYD�SDUD�DOpP�GDV�HVSHFLDOLGDGHV�FREUDGDV�SHOR�PHUFDGR�GH�WUDEDOKR�H�

TXH�SRVVLELOLWH��DOpP�GR�FRQKHFLPHQWR�WpFQLFR��HVSHFtILFR��D�FRQVWUXomR�GR�SHQVDPHQWR�FUtWLFR�

D�UHVSHLWR�GD�UHDOLGDGH�SRVWD��0DV� MXVWDPHQWH��HVVH�PRGHOR�GH�IRUPDomR�± H�DTXL�YDOH�UHVVDOWDU�

D� WHQGrQFLD� GR� 5(81,� SHOD� SULRUL]DomR� GR� HQVLQR� HP� UHODomR� j� SHVTXLVD� H� j� H[WHQVmR� ±

HQFRQWURX� FRQVRQkQFLD� FRP� RV� SUHFHLWRV� GD� LQVWLWXLomR� GH� HQVLQR� TXH� RUD� SHVTXLVDPRV��$V�

DQiOLVHV�GRV�GRFXPHQWRV�LQVWLWXFLRQDLV�GD�87)35�GHPRQVWUDP�HVVDV�PHVPDV�WHQGrQFLDV�

'HVWH� PRGR�� FRQVLGHUDPRV� QHFHVViULR� HOXFLGDU� D� UHODomR� DPEtJXD� TXH�� D� QRVVR� YHU��

DSUHVHQWD�VLQDLV�GH�DYDQoR�QD�RIHUWD�GH�YDJDV�SDUD�R�QtYHO�VXSHULRU��WHQGR�FRPR�XPD�GH�VXDV�

Do}HV�UHVSRQViYHLV�D�H[SDQVmR�GDV�,)(6��H�PDQXWHQomR�GH�XPD�HVWUXWXUD��HP�WHUPRV�GH�SROtWLFD�

HGXFDFLRQDO� SDUD� R� HQVLQR� VXSHULRU�� TXH� QmR� VH� GHVYLQFXORX� GRV� LQWHUHVVHV� GRPLQDQWHV�� e��
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SRUWDQWR��QHVVD�SHUVSHFWLYD�TXH�YDPRV�DR�SRQWR�D�VHJXLU��FRP�R�LQWXLWR�GH�DSUHVHQWDU�D�UHDOLGDGH�

GR�&DPSXV�&DPSR�0RXUmR�DWUDYpV�GD�FROHWD�H�GD�DQiOLVH�GH�GDGRV�

�����87)35�&0��&217(;78$/,=$d­2�'2�&$0386

$�LPSODQWDomR�GR�&DPSXV�&DPSR�0RXUmR�GD�87)35��87)35�&0���VH�GHX�QD�GpFDGD�

GH� ������ FRQWXGR�� QD� IDVH� DQWHULRU� D� VXD� WUDQVIRUPDomR� HP� XQLYHUVLGDGH�� &RQWDQGR� FRP�

DUWLFXODo}HV�SROtWLFDV�UHJLRQDLV��TXH�QD�pSRFD�VH�PRELOL]DUDP�HP�WRUQR�GR�DQVHLR�SHOD�RIHUWD�GH�

HQVLQR�SURILVVLRQDO�TXH�DWHQGHVVH�D�DOJXPDV�GHPDQGDV�GR�VHWRU�SURGXWLYR��QR�GLD���GH�MXQKR�GH�

������FRQIRUPH�87)35���������UHSUHVHQWDQWHV�GD�3UHIHLWXUD�0XQLFLSDO�GH�&DPSR�0RXUmR��GR�

&HQWUR�)HGHUDO�GH�(GXFDomR�7HFQROyJLFD�GR�3DUDQi�H�GR�0LQLVWpULR�GD�(GXFDomR�DVVLQDUDP�

SURWRFROR�GH�LQWHQo}HV��FRP�D�ILQDOLGDGH�GH�FULDomR�GD�8QLGDGH�(GXFDFLRQDO�'HVFHQWUDOL]DGD�

�81('��GR�&()(7�35�QR�0XQLFtSLR�

&RP�D�HIHWLYDomR�GHVVH�DWR��R�0XQLFtSLR�GH�&DPSR�0RXUmR�IH]�D�GRDomR�GR WHUUHQR�QR�

TXDO�VH�HQFRQWUDYD�R�*LQiVLR�GH�(VSRUWHV�%HOLQ�&DUROR�H�TXH��IXWXUDPHQWH��VH�WRUQDULD�D�VHGH�

GDV�LQVWDODo}HV�GD�81('�GH�&DPSR�0RXUmR��

$�UHIHULGD�GRDomR�FRQWULEXLX�SDUD�D�HIHWLYDomR�GD�LQVWDODomR�GD�XQLGDGH�QR�PXQLFtSLR��

1R�GLD����GH�PDLR�GH�������IRL�SXEOLFDGD�D�3RUWDULD�Q������GR�0(&��%5$6,/������E��TXH�

DXWRUL]DYD�R�&()(7�35�D�SURPRYHU�R�IXQFLRQDPHQWR�GD�81('�GH�&DPSR�0RXUmR��&RP�LVVR��

QR�PHVPR�DQR�IRL�RUJDQL]DGR�XP�FXUVR�SUHSDUDWyULR�SDUD�RV�FDQGLGDWRV�DR�SULPHLUR�H[DPH�GH�

VHOHomR��TXH�RFRUUHULD�QR�DQR�VHJXLQWH�SDUD�RV�GRLV�SULPHLURV�FXUVRV�TXH�VHULDP�RIHUHFLGRV��R�

&XUVR�7pFQLFR�HP�$OLPHQWRV�H�7pFQLFR�HP�(GLILFDo}HV�

1R�GLD����GH�DEULO�GH������D�81('�GH�&DPSR�0RXUmR�LQLFLRX�VXDV�DWLYLGDGHV�GLVFHQWHV�

FRP�����DOXQRV�GLVWULEXtGRV�HP�VHLV� WXUPDV��$�DUTXLWHWXUD�GRV�SUpGLRV�H�GDV�LQVWDODo}HV�TXH�

IRUDP�GRDGDV�SDUD�R�IXQFLRQDPHQWR�GD�XQLGDGH��QmR�HUD�YROWDGD�SDUD�D�ILQDOLGDGH�GH�HQVLQR��

VHQGR�TXH�IRUDP�QHFHVViULDV�GLYHUVDV�DGDSWDo}HV�QDV�HVWUXWXUDV��2V�DQWLJRV�YHVWLiULRV�GR�JLQiVLR�

GH� HVSRUWHV� IRUDP� WUDQVIRUPDGRV� HP� VDODV� GH� DXOD� H� ODERUDWyULRV� H� RXWURV� HVSDoRV� IRUDP�

LPSURYLVDGRV� SDUD� ILQDOLGDGHV� DGPLQLVWUDWLYDV�� 3DUD� H[HPSOLILFDU�� D� VDOD� GRV� SURIHVVRUHV� IRL�

LQVWDODGD�MXQWR�j�TXDGUD�GH�HVSRUWHV�

$�81('�GH�&DPSR�0RXUmR�FRQWDYD�FRP�FHUFD�GH����SURIHVVRUHV�HIHWLYRV��FRQVLGHUDGR�

XP� TXDGUR� GH� VHUYLGRUHV� EDVWDQWH� UHGX]LGR�� $OpP� GLVVR�� WRGRV� RV� IXQFLRQiULRV� GD� iUHD�

DGPLQLVWUDWLYD�HUDP�FHGLGRV�H�PDQWLGRV�SHOD�3UHIHLWXUD�0XQLFLSDO�GH�&DPSR�0RXUmR��/(,7(��

�������
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4XDQGR�RFRUUHX�D�WUDQVIRUPDomR�GD� LQVWLWXLomR�HP�XQLYHUVLGDGH��HP���GH�RXWXEUR�GH�

������D�81('�GH�&DPSR�0RXUmR�DGTXLULX�R�VWDWXV�GH�&DPSXV�GD�87)35��1HVVH�DQR��DOpP�GR�

HQVLQR�PpGLR��R�&DPSXV�FRQWDYD�FRP�VHLV�&67V��'H�DFRUGR�FRP�87)35������E���DV�PDWUtFXODV�

GR�VHJXQGR�VHPHVWUH�VRPDYDP�R�WRWDO�GH�����DOXQRV�PDWULFXODGRV�QR�HQVLQR�PpGLR�H�����QR�

HQVLQR�VXSHULRU��(VVH�WRWDO�GH�PDWUtFXODV�UHSUHVHQWDYD������GH�WRGDV�DV�PDWUtFXODV�GD�87)35��

OHYDQGR�HP�FRQVLGHUDomR�RV����&DPSL�TXH�FRQVWLWXtDP�D�XQLYHUVLGDGH�QD�pSRFD�

'H�DFRUGR�FRP�87)35������E���QR�DQR�GH�������R�&DPSXV�UHJLVWURX�XP�WRWDO�GH�����

DOXQRV�PDWULFXODGRV�HP���&XUVR�7pFQLFR�,QWHJUDGR��H�������DOXQRV�PDWULFXODGRV�QRV�&XUVRV�

6XSHULRUHV��VHQGR����&67V����%DFKDUHODGR����/LFHQFLDWXUD�H���(QJHQKDULDV��(VVH�WRWDO�GH�DOXQRV�

PDWULFXODGRV�UHSUHVHQWRX����GH�WRGDV�DV�PDWUtFXODV�GD�87)35��GR�DQR�GH�������FRQVLGHUDGDV�

DV�PDWUtFXODV�GR�VHJXQGR�VHPHVWUH���

$�87)35�&0�FRQWDYD��HP�������FRP�XP�WRWDO�GH����VHUYLGRUHV��VHQGR����GRFHQWHV�

HIHWLYRV�GH����H����*UDXV�����GRFHQWHV�VXEVWLWXWRV�QHVVH�PHVPR�QtYHO�H����VHUYLGRUHV�WpFQLFR�

DGPLQLVWUDWLYRV��87)35������E���(P������R�&DPSXV�WLQKD�����VHUYLGRUHV�GRFHQWHV�HIHWLYRV�

�(%77�H�0DJLVWpULR�6XSHULRU��� ��� GRFHQWHV� VXEVWLWXWRV� �(%77�H�0DJLVWpULR�6XSHULRU�� H� ���

VHUYLGRUHV�WpFQLFR�DGPLQLVWUDWLYRV��TXH�VRPDUDP�XP�WRWDO�GH�����VHUYLGRUHV�GRFHQWHV�H�WpFQLFR�

DGPLQLVWUDWLYRV��87)35������E��

$�UHVSHLWR�GD�iUHD�RFXSDGD�SRU�FRQVWUXomR��FREHUWD�H�GHVFREHUWD���HP������D�87)35�

&0� VRPDYD� XPD� iUHD� WRWDO� GH� ��������Pð� �87)35�� ����E��� GLVWULEXtGD� HP� VDODV� GH� DXODV��

ODERUDWyULRV��ELEOLRWHFD��VHWRUHV�DGPLQLVWUDWLYRV��HVSDoRV�HVSRUWLYRV�GHQWUH�RXWURV��(P�������D�

iUHD� FRP�FRQVWUXomR� �FREHUWD� H� GHVFREHUWD�� GR�&DPSXV�&DPSR�0RXUmR� VRPRX�XP� WRWDO� GH�

���������Pð��87)35������E��

4XDQWR�DR�Q~PHUR�GH�DOXQRV�PDWULFXODGRV��HQWUH������H�������UHJLVWURX�VH�XP�DXPHQWR�

GH�PDWUtFXODV�GH����������1R�PHVPR�SHUtRGR��R�Q~PHUR GH�VHUYLGRUHV�HIHWLYRV�GR�&DPSXV�

�GRFHQWHV�H�WpFQLFR�DGPLQLVWUDWLYRV��FUHVFHX����������'R�PHVPR�PRGR��D�iUHD�WRWDO�RFXSDGD�

SRU� FRQVWUXomR� FUHVFHX� ��������(VVHV� GDGRV� GHPRQVWUDP�TXH�R� FUHVFLPHQWR� DFRPSDQKRX� D�

H[SDQVmR�GD�LQVWLWXLomR�FRPR�XP�WRGR��FRQIRUPH�Mi�IRL�GHPRQVWUDGR�DQWHULRUPHQWH��WHQGR�FRPR�

XPD�GDV�Do}HV�TXH�R�SURWDJRQL]DUDP�D�LPSOHPHQWDomR�GR�5(81,�

�����&2/(7$�(�$1È/,6(�'26�'$'26�'$�87)35�&0

3UHWHQGHPRV�DTXL�GHPRQVWUDU�D�H[SDQVmR�GD�HGXFDomR�VXSHULRU�QR�kPELWR�GD�87)35�

&0��EHP�FRPR�D�UHODomR�REMHWLYD�GHVVH�FUHVFLPHQWR�FRP�D�LPSOHPHQWDomR�GR�5(81,��R�TXH�

FRQILUPD�D�G~YLGD�LQLFLDO�GH�QRVVRV�HVWXGRV��
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'LDQWH�GD�DPSOLWXGH�GDV�Do}HV�TXH�HQYROYHP�R HQVLQR��D�SHVTXLVD�H�D�H[WHQVmR�QR�kPELWR�

GR�&DPSXV�� QmR� VHULD� SRVVtYHO� FRQWHPSODU� LQWHJUDOPHQWH DV� DWLYLGDGHV� GHVVDV� GLPHQV}HV� GD�

HGXFDomR�SRU�PHLR� GH� GDGRV��'HVVH�PRGR� IRUDP�GHILQLGDV� DOJXPDV� Do}HV� TXH�� D� SULQFtSLR�

FRPSUHHQGHPRV� VXILFLHQWHV� SDUD� IRUQHFHU� LQIRUPDo}HV� SDUD� GHPRQVWUDU� RV� LPSDFWRV� GR�

SURFHVVR�GH�H[SDQVmR�DFLPD�GHVFULWR��FRQVLGHUDQGR��WDPEpP�R�SHUtRGR�HVWLSXODGR���

$V�Do}HV�VHOHFLRQDGDV�SDUD�VHUHP�GHPRQVWUDGDV�IRUDP�DV�VHJXLQWHV��D��D�H[WHQVmR��DSRLR�

WHFQROyJLFR�H�HPSUHHQGHGRULVPR��E� RV�UHFXUVRV�ILQDQFHLURV��F��R�Q~PHUR�GH�DOXQRV�UHJXODUHV�

PDWULFXODGRV�H�RV�FXUVRV�RIHUWDGRV��G��RV�UHFXUVRV�KXPDQRV�H��H��D�DVVLVWrQFLD�HVWXGDQWLO�

$�PDLRULD�GRV�GDGRV�VHUi�DSUHVHQWDGD�DWUDYpV�GH�TXDGURV��WDEHODV�RX�JUiILFRV��H��TXDQGR�

QHFHVViULR��QR�GHFRUUHU�GR SUySULR�WH[WR�

3DUWH�GRV�GDGRV�IRUDP FROHWDGDV�GLUHWDPHQWH�QRV�VHWRUHV�UHVSRQViYHLV�SHODV�Do}HV�DFLPD�

UHODFLRQDGDV��GH�IRUPD�TXH�DV�LQIRUPDo}HV�IRUDP�SUHVWDGDV�GH�DFRUGR�FRP�DV�VROLFLWDo}HV�IHLWDV�

SDUD�D�SUHVHQWH�SHVTXLVD��&RPR�DOJXQV�GRV�GDGRV�HVWDYDP�GLVSRQtYHLV�HP�VLVWHPDV�GH�DFHVVR�

UHVWULWR��KRXYH�R�LQWHUPpGLR�GH�VHUYLGRUHV�ORWDGRV�QRV�UHVSHFWLYRV�VHWRUHV�SDUD�DFHVVi�ORV�

2XWUD�IRQWH�XWLOL]DGD�SDUD�D�FROHWD�GH�GDGRV�IRUDP�RV�5HODWyULRV�GH�*HVWmR�GD�87)35�

FRUUHVSRQGHQWHV� DRV� DQRV� GH� ����� D� ����� �87)35�� ������ 87)35�� ����G�� 87)35����D��

87)35�� ����E����� (VVHV� GRFXPHQWRV� VmR� HODERUDGRV� DQXDOPHQWH�� FRQWHQGR� LQIRUPDo}HV�

RILFLDLV�VREUH�WRGDV�DV�Do}HV�GHVHQYROYLGDV�SHOD�87)35�HP�UHODomR�DR�HQVLQR��j�SHVTXLVD�H�j�

H[WHQVmR��DVVLP�FRPR�DSUHVHQWDP�RV�GDGRV�ILQDQFHLURV�H�UHODFLRQDGRV�j�JHVWmR�GD�XQLYHUVLGDGH��

2V�UHODWyULRV�VmR��QHFHVVDULDPHQWH��VXEPHWLGRV�j�DSURYDomR�GR�&281,�H�VmR�GLVSRQLELOL]DGRV�

SDUD�D�OLYUH�FRQVXOWD�

������ $o}HV�GH�([WHQVmR��$SRLR�7HFQROyJLFR�H�(PSUHHQGHGRULVPR

$�SURPRomR�GDV�DWLYLGDGHV�GH�H[WHQVmR�GHVHQYROYLGDV�QR�&DPSXV�p�GH�UHVSRQVDELOLGDGH�

GD�'LUHWRULD�GH�5HODo}HV�(PSUHVDULDV�H�&RPXQLWiULDV��',5(&���

'H�PRGR�JHUDO��DV�DWLYLGDGHV�GH�H[WHQVmR��QR�kPELWR�GD�87)35��WrP�R�SUHVVXSRVWR�GH�

EHQHILFLDU�D�FRPXQLGDGH�ORFDO�± LQWHUQD�RX�H[WHUQD�j�XQLYHUVLGDGH�± DWUDYpV�GR�GHVHQYROYLPHQWR�

GH�Do}HV�TXH�SURPRYDP�D�GLYXOJDomR�H�D�WUDQVIHUrQFLD�GH�FRQKHFLPHQWRV�H�WHFQRORJLDV��DOpP�

ϰϴ)RL�HVWLSXODGR�R�SHUtRGR�HQWUH�RV�DQRV GH����� D������FRP�R�HQWHQGLPHQWR�GH�TXH R�SULPHLUR�DQR p�DQWHULRU�j�
LPSOHPHQWDomR�GR�5(81,�QD�XQLYHUVLGDGH�H�R�VHJXQGR�UHIHUH�VH�DR�~OWLPR�DQR�GH�PDQGDWR GR�JRYHUQR�/XOD�GD�
6LOYD�
ϰϵ$Wp�R�DQR�GH������RV�5HODWyULRV�GH�*HVWmR�HUDP�GHQRPLQDGRV�³3UHVWDomR�GH�&RQWDV´��SRUpP�FRP�D�PHVPD�
ILQDOLGDGH�GH�UHODWDU�WRGRV�RV�GDGRV�GH�JHVWmR�RILFLDLV�GD�XQLYHUVLGDGH�HP�VHXV�UHVSHFWLYRV�H[HUFtFLRV�
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GR�DSURYHLWDPHQWR�GD�HVWUXWXUD�GD�XQLYHUVLGDGH��6mR�FRQVLGHUDGDV�DWLYLGDGHV�GH�H[WHQVmR�XP�

URO��FRPR��SRU�H[HPSOR��SDOHVWUDV�VREUH�TXDOLGDGH�GH�YLGD��FDPSDQKDV�LQWHUQDV�FRP�WHPiWLFDV�

HVSHFtILFDV� �FXLGDGRV� FRP� D� VD~GH�� UHFLFODJHP�� FRPEDWH� DR� EXOO\LQJ HWF���� RUJDQL]DomR� GH�

DWLYLGDGHV� HVSRUWLYDV�� FRQVXOWRULDV�� DWp� R� GHVHQYROYLPHQWR� GH� SURMHWRV� TXH� EHQHILFLHP�

FRPXQLGDGHV�HVSHFtILFDV�

&RQWXGR��FRQIRUPH�GDGRV�GD QD�WDEHOD����Ki�XPD�rQIDVH�HP�GHWHUPLQDGDV�DWLYLGDGHV�TXH�

IRUDP� GHVHQYROYLGDV� SHOD� 87)35�&0� QR� SHUtRGR� HQWUH� ����� H� ������ jV� TXDLV� WHQWDUHPRV�

H[SOLFDU�

&RQIRUPH� GHPRQVWUD� D� WDEHOD�� QR� SHUtRGR� GH� ����� D� ����� D� JUDQGH� PDLRULD� GDV�

DWLYLGDGHV� GHVHQYROYLGDV� SRU� LQWHUPpGLR� GD�',5(&� IRUDP� DV� GH� DSRLR� WHFQROyJLFR���� (VVDV�

DWLYLGDGHV�± TXH�DWp������HUDP�WUDWDGDV�FRPR�VHUYLoRV�WHFQROyJLFRV�± VmR�GHILQLGDV�FRPR Do}HV�

UHDOL]DGDV� FRP� R� DSURYHLWDPHQWR GDV� FRPSHWrQFLDV� H� GD� HVWUXWXUD� LQWHUQD� GD� LQVWLWXLomR��

XWLOL]DQGR�VH�GRV�ODERUDWyULRV�H[LVWHQWHV�SDUD�SUHVWDomR�GH�GHWHUPLQDGRV�VHUYLoRV�

1HVVH�DVSHFWR��D�LQVWLWXLomR�FRPSUHHQGH�TXH�FRQWULEXL�FRP�XP�SDSHO�LPSRUWDQWH�SDUD�R�

GHVHQYROYLPHQWR� UHJLRQDO�� SRU� WHU� D� FRQGLomR� GH� GLVSRQLELOL]DU� D� VXD� HVWUXWXUD� QDV� GLYHUVDV�

UHJL}HV�GR�(VWDGR��RIHUHFHQGR�VHUYLoRV�TXH�GHVRQHUDP�RV�VHXV�VROLFLWDQWHV�

3RU�PHLR�GRV� DSRLRV� WHFQROyJLFRV�� DV�GHPDQGDV� UHJLRQDLV�SRGHP�VHU�
SURQWDPHQWH� DWHQGLGDV�� D� SDUWLU� GD� HVWUXWXUD� ODERUDWRULDO� GLVSRQtYHO� H�
SURILVVLRQDLV� TXDOLILFDGRV�� (VWHV� VHUYLoRV�� SULQFLSDOPHQWH� QRV�&DPSL�
PDLV�GLVWDQWHV�GD�FDSLWDO��SUHHQFKHP�ODFXQDV�HVSHFtILFDV�TXH�HYLWDP�TXH�
RV�VROLFLWDQWHV�WHQKDP�GH�UHFRUUHU�D�RXWURV�FHQWURV�SDUD�DWHQGHU�DV�VXDV�
QHFHVVLGDGHV�� &RP� LVVR�� Ki� XPD� HFRQRPLD� GH� WHPSR� H� UHFXUVRV�
�87)35������D��S�������

�� 2V�GDGRV�FRQVWDQWHV�QD�WDEHOD���PRVWUDP�XPD�TXHGD�GUiVWLFD�TXDQWR�DR�Q~PHUR�GH�DSRLRV�WHFQROyJLFRV�QR�DQR�
GH�������1RV�GRFXPHQWRV�RILFLDLV�FRQVXOWDGRV�SDUD�D�FROHWD�GH�GDGRV�QmR�REWLYHPRV�LQIRUPDo}HV�TXH�H[SOLFDVVHP�
RX�MXVWLILFDVVHP�HVVH�GDGR��7DPEpP��MXQWDPHQWH�j�',5(& GR�&DPSXV�&DPSR�0RXUmR��QmR�IRL�SRVVtYHO�HVFODUHFHU�
WDO�LQIRUPDomR�

7DEHOD������$o}HV�GH�([WHQVmR��$SRLR�7HFQROyJLFR�H�(PSUHHQGHGRULVPR�87)35�&0������������

$QR ���� ���� ���� ����

&XUVRV�GH�H[WHQVmR��FXUWD�GXUDomR� � � � �

$SRLR�7HFQROyJLFR��VHUYLoRV� ��� ��� ��� ��

3URMHWRV�H�VHUYLoRV�VRFLDLV � � � 


+RWHO�7HFQROyJLFR��SURMHWRV� � � � �

,QFXEDGRUDV��HPSUHVDV�LQFXEDGDV� � � � �

)RQWH��8WISU�����������G������D������E�

1RWD��R�5HODWyULR�GH�*HVWmR�GH������GD�87)35��87)35������E���QmR�LQIRUPRX�HVVH�GDGR�
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2V DSRLRV�WHFQROyJLFRV�VmR�GHVHQYROYLGRV��QD�VXD�PDLRULD��PHGLDQWH�D�DSUHVHQWDomR�GH�

GHPDQGDV� H[WHUQDV� j� XQLYHUVLGDGH�� (PSUHVDV� H� LQVWLWXLo}HV� GHPRQVWUDP� R� LQWHUHVVH� SHOD�

XWLOL]DomR� GDV� HVWUXWXUDV� H� GR� FRQKHFLPHQWR� GR� TXDGUR� GH� VHUYLGRUHV� GD� LQVWLWXLomR� SDUD GDU�

UHVSRVWDV�jV�VXDV�QHFHVVLGDGHV��

1D�87)35�&0�p�SUD[H�D�DVVLQDWXUD�GH�7HUPRV�GH�&RRSHUDomR�7pFQLFD�SDUD�D�H[HFXomR�

GRV�DSRLRV�WHFQROyJLFRV��(VVHV�WHUPRV�VmR�ILUPDGRV�HQWUH�RV�VROLFLWDQWHV�H�D�)XQGDomR�GH�$SRLR�

j� (GXFDomR�� 3HVTXLVD� H� 'HVHQYROYLPHQWR� &LHQWtILFR� H� 7HFQROyJLFR� GD� 87)35� ± &DPSXV�

&DPSR�0RXUmR��)817()�35�����$SHVDU�GH�TXH�SDUWH�GRV�WHUPRV�GH�FRRSHUDomR�p ILUPDGD�FRP�

LQVWLWXLo}HV�S~EOLFDV��0LQLVWpULR�3~EOLFR��HVFRODV��1~FOHRV�GH�(GXFDomR�H�yUJmRV�PXQLFLSDLV�H�

HVWDGXDLV��GHQWUH�RXWURV��RX�FRP�HQWLGDGHV�VHP�ILQV�OXFUDWLYRV��6DQWD�&DVD��DVVRFLDo}HV�HWF����

RV� DSRLRV� WHFQROyJLFRV� VmR� SUHVWDGRV� SUHGRPLQDQWHPHQWH� jV� HPSUHVDV���� DWUDYpV� GH� VHUYLoRV�

FRPR�� SDOHVWUDV�� FDSDFLWDo}HV� GH� IXQFLRQiULRV�� DQiOLVHV� H� HODERUDomR� GH� ODXGRV� WpFQLFRV� HWF��

1HVVHV�FDVRV��RV�DSRLRV�VmR�UHDOL]DGRV�PHGLDQWH�FRQWUDSDUWLGD�ILQDQFHLUD�RX�DWUDYpV�GH�GRDo}HV�

GH�HTXLSDPHQWRV�HP�WURFD�GD�SUHVWDomR�GH�VHUYLoRV�SRU�WHPSR�GHWHUPLQDGR�

2V� DSRLRV� WHFQROyJLFRV� WDPEpP� HQYROYHP� RV� VHUYLGRUHV� ORWDGRV� QD� 87)35�&0�

�GRFHQWHV�H�WpFQLFR�DGPLQLVWUDWLYRV���RV�TXDLV��GH�DFRUGR�FRP�DV�VXDV�HVSHFLDOLGDGHV��FRQFLOLDP�

DV� DWULEXLo}HV� GDV� VXDV� UHVSHFWLYDV� IXQo}HV� FRP� RV� VHUYLoRV� SUHVWDGRV� GH� DFRUGR� FRP� DV�

GHPDQGDV� DSUHVHQWDGDV� SHORV� VROLFLWDQWHV�� 'HVWH�PRGR�� RV� PHVPRV� UHFHEHP� SHORV� VHUYLoRV�

DWUDYpV�GD�)817()�35��WRUQDQGR�VH�HVVDV�DWLYLGDGHV�XPD�IRUPD�GH�FRPSOHPHQWDomR�GD�UHQGD�

2V�FXUVRV�GH�H[WHQVmR�GH�FXUWD�GXUDomR�FRQVWDQWHV�QD�WDEHOD���WDPEpP�VmR�DWLYLGDGHV�

GHVHQYROYLGDV�FRP�R�LQWXLWR�GH�DWHQGHU�jV�GHPDQGDV�GD�FRPXQLGDGH��(P�UHODomR�DRV�DSRLRV�

WHFQROyJLFRV��D�TXDQWLGDGH�GH�FXUVRV�GHVVD�PRGDOLGDGH�p�EDVWDQWH�UHGX]LGD�VH�FRPSDUDGD�DRV�

DSRLRV�WHFQROyJLFRV��(OHV�FDUDFWHUL]DP�VH�SULQFLSDOPHQWH�SRU�VH�WUDWDU�GH�LQLFLDWLYDV�TXH�SDUWHP��

GH�PRGR�JHUDO��GD�LQVWLWXLomR��7DQWR�SURIHVVRUHV�FRPR�WpFQLFR�DGPLQLVWUDWLYRV�SRGHP�SURSRU�

FXUVRV�GH�IRUPDomR�FRPSOHPHQWDU�GH�DFRUGR�FRP�VXDV�iUHDV�GH�FRQKHFLPHQWR�H�SRGHP�DWLQJLU�

ϱϭ 1R�FDStWXOR����TXDQGR�IRL�DERUGDGD�D�SROtWLFD�SDUD�R�HQVLQR�VXSHULRU�LPSOHPHQWDGD�SHOR�JRYHUQR�/XOD�GD�6LOYD��
GHVWDFDPRV�D�WHQGrQFLD�JRYHUQDPHQWDO�SHOD�PDQXWHQomR�H�IRUWDOHFLPHQWR�GDV�IXQGDo}HV�GH�DSRLR�QR�LQWHULRU�GDV�
XQLYHUVLGDGHV��(VVD� HVWUDWpJLD� IRL� YLVWD� FRPR� SRVVLELOLGDGH� GH� FRQWRUQDU� RV� LPSHGLPHQWRV� OHJDLV� GDV� ,)(6�QD�
FDSWDomR�GH�UHFXUVRV�SULYDGRV��9HULILFD�VH��SRUWDQWR��TXH�HVVD�UHDOLGDGH�VH�PDWHULDOL]D�QD�87)35�&0�
ϱϮ1mR�IRL�SRVVtYHO�ID]HU�R�OHYDQWDPHQWR�GH�IRUPD�GLVWLQWD�DFHUFD�GR�TXDQWLWDWLYR�GRV�DSRLRV�WHFQROyJLFRV�TXH�IRUDP�
ILUPDGRV�FRP�HPSUHVDV�H�FRP�HQWLGDGHV�H�yUJmRV�S~EOLFRV��2V�5HODWyULRV�GH�*HVWmR�IRUQHFHP Q~PHURV�JOREDLV��
VHQGR� SRVVtYHO� REWHU� VRPHQWH� RV� WRWDLV� HP� UHODomR� D� FDGD�PRGDOLGDGH� HVSHFLILFDGD� GD� WDEHOD�� $OpP� GLVVR�� RV�
GRFXPHQWRV�TXH�IRUDP�GLVSRQLELOL]DGRV�SHOD�',5(&�SDUD�D�FROHWD�GH�GDGRV��QmR�VmR�SUHFLVRV�HP�UHODomR�DRV�DQRV�
SHVTXLVDGRV��SRLV�QmR�GHPRQVWUDUDP�D�LQWHJUDOLGDGH�GDV�DWLYLGDGHV�UHDOL]DGDV�± DWp�SRU�LVVR��SDUD�D�HODERUDomR�GD�
WDEHOD� ��� IRUDP�XWLOL]DGRV� RV� GDGRV� FRQVWDQWHV�QRV�5HODWyULRV� GH�*HVWmR��0HVPR� DVVLP�� FRP�D� TXDQWLGDGH� GH�
7HUPRV� GH� &RRSHUDomR� 7pFQLFD� FRQVXOWDGRV�� GLVSRQLELOL]DGRV� SHOD� ',5(&�� DSHVDU� GH� QmR� UHSUHVHQWDUDP� D�
WRWDOLGDGH�GDV�DWLYLGDGHV��SRVVLELOLWRX�YHULILFDU�D�SUHGRPLQkQFLD�GH�WHUPRV�ILUPDGRV FRP�HPSUHVDV�SULYDGDV�SDUD�
D�H[HFXomR�GRV�DSRLRV�WHFQROyJLFRV�
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WDQWR�D�FRPXQLGDGH� LQWHUQD�GD�XQLYHUVLGDGH�FRPR�D�H[WHUQD� �HPSUHVDV��DVVRFLDo}HV�H�RXWUDV�

RUJDQL]Do}HV��

'D�PHVPD�IRUPD�FRPR�RFRUUH�FRP�RV�DSRLRV�WHFQROyJLFRV��QRV�FXUVRV�GH�H[WHQVmR�GH�

FXUWD�GXUDomR�R�FDUiWHU�ILQDQFHLUR�WDPEpP�HVWi�SUHVHQWH��1D�PDLRULD�GRV�FXUVRV�p�FREUDGD�WD[D�

GH� LQVFULomR�� GH� PRGR� TXH� SDUWH� GR� PRQWDQWH� p� GHVWLQDGD� SDUD� SDJDPHQWR� GRV� VHUYLGRUHV�

UHVSRQViYHLV�SHORV�FXUVRV�H�WDPEpP�SRU�LQWHUPpGLR�GD�)817()�35�

(VVDV� Do}HV� GHPRQVWUDP� R� FODUR� DOLQKDPHQWR� FRP� RV� SUHFHLWRV� GD� /HL� GH� ,QRYDomR�

7HFQROyJLFD� �%5$6,/�� ����D��� VREUH� D� TXDO� WUDWDPRV� QD� S����� 2� TXH� QDTXHOH� PRPHQWR�

FKDPDPRV�GH�SURFHVVR�GH�HPSUHVDULDPHQWR�GD�HGXFDomR�VXSHULRU�VH�PRVWUD�HYLGHQWH�QR�LQWHULRU�

GD� 87)35�� DR� FRQVWDWDU� R� SHUILO� DVVXPLGR� SHOD� ',5(&� ± H� VXD� UHVSHFWLYD� 3Uy�5HLWRULD�

�3525(&��± TXH��GH�DFRUGR�FRP�DV�FDUDFWHUtVWLFDV�GH�VXDV�Do}HV��IXQFLRQD�FRPR�XP�EDOFmR�GH�

YHQGD� GH� VHUYLoRV� HGXFDFLRQDLV��$OpP�GLVVR�� FRPR� Mi� DSRQWDPRV�� WDPEpP� QD� SiJLQD� ���� GH�

DFRUGR� FRP� /LPD �������� FULDP�VH� DV� SRVVLELOLGDGHV� SDUD� XP� QRYR� SHUILO� GH� SURIHVVRU��

³DWXDOL]DGR´�jV�QRYDV�WHQGrQFLDV��R�SURIHVVRU�HPSUHHQGHGRU�

2V�+RWpLV�7HFQROyJLFRV�H�DV�LQFXEDGRUDV�GH�LQRYDomR�VmR�DV�Do}HV�TXH�PDLV�UHSUHVHQWDP

R�HVStULWR�HPSUHHQGHGRU�GD�LQVWLWXLomR��'HPRQVWUDP�R�HVIRUoR�GD�XQLYHUVLGDGH�H�D�VXD�WHQGrQFLD�

j�IRUPDomR�GH�SURILVVLRQDLV�FRP�HVVD�FDUDFWHUtVWLFD��,VVR�VH�H[SUHVVD�QD�FRQFHLWXDomR�GH�+RWHO�

7HFQROyJLFR��FRQVWDQWH�QR�5HODWyULR�GH�*HVWmR�GH����� �87)35��������

2�+RWHO�7HFQROyJLFR�p�XPD�SUp�LQFXEDGRUD�FRP�FDUDFWHUtVWLFDV�SUySULDV�
GD� 87)35�� FRP SRVVLELOLGDGH� GH� R� HPSUHHQGHGRU� HVWXGDU� H�
FRPSUHHQGHU�FRPR�VH�HVWUXWXUD�XPD�HPSUHVD��2V�DOXQRV�H HJUHVVRV�WrP�
D�SRVVLELOLGDGH�GH��HP�DWp�GRLV�DQRV��HVWUXWXUDU�XP�SODQR GH�QHJyFLRV��D�
FDGHLD�GH�YDORUHV H�SURGXWLYD�GD�HPSUHVD�TXH�HOH�HVWi�GHVHQYROYHQGR��
7UDWD�VH� GH� XPD� YHUGDGHLUD� XQLYHUVLGDGH� GR� IXWXUR HPSUHViULR�
�87)35��������S�������

1R� FDVR� GDV� LQFXEDGRUDV� GH� LQRYDomR�� TXH� VHJXHP� D� PHVPD� OyJLFD� GRV� +RWpLV�

7HFQROyJLFRV��DV�HPSUHVDV�TXH�QDVFHUDP�QR�LQWHULRU�GD�LQVWLWXLomR�SRGHP�ILFDU�DORMDGDV�SRU�DWp�

��DQRV��UHFHEHQGR�DSRLR�H�XWLOL]DQGR�VH�GD�HVWUXWXUD�GD�XQLYHUVLGDGH�

$PEDV� DV� Do}HV� �+RWHO� 7HFQROyJLFR� H� ,QFXEDGRUD� GH� LQRYDomR��� HVWmR� DEULJDGDV� QR�

3URJUDPD�GH�(PSUHHQGHGRULVPR�H�,QRYDomR��352(0���TXH�p�GHVHQYROYLGR�QD�XQLYHUVLGDGH�

GHVGH� R� DQR� GH� ����� H�� FRPR� Mi� DGLDQWDPRV� QD� SiJLQD� ���� WHP� FRPR� REMHWLYR� SURPRYHU� D�

³FXOWXUD�HPSUHHQGHGRUD´��YLDELOL]DQGR�D�FULDomR�GH�HPSUHVDV�FRP�EDVH�WHFQROyJLFD�

&RP�R�SURSyVLWR�GH�VH�WHU�XPD�IRUPDomR�SOHQD�GH�DOXQRV��R�3URJUDPD�
GH� (PSUHHQGHGRULVPR� H ,QRYDomR� ± 352(0� WUDEDOKD� GH� IRUPD�
WUDQVYHUVDO� H� KRUL]RQWDO� QR� HQVLQR� GR� HPSUHHQGHGRULVPR�� UHDOL]DQGR
LQ~PHUDV�DWLYLGDGHV�GH�GHVHQYROYLPHQWR�HPSUHHQGHGRU��SRVVLELOLWDQGR�
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D�LQFOXVmR�GRV�GLVFHQWHV�H GRFHQWHV�QD�QRYD�UHDOLGDGH�GH�XPD�VRFLHGDGH�
JOREDOL]DGD��SUy�DWLYD��FULDWLYD��H�TXH�GHSHQGH�GD�OLGHUDQoD SHVVRDO�SDUD�
DOFDQoDU�REMHWLYRV�FROHWLYRV��87)35��������S�������

7RGDYLD��DSHVDU�GH�WRGD�D�rQIDVH�TXH�UHFDL�VREUH�D�TXHVWmR�GR�HPSUHHQGHGRULVPR�H�R�

HVIRUoR� LQVWLWXFLRQDO� HP� GLVVHPLQi�OR�� R� Q~PHUR� GH� SURMHWRV� GR� +RWHO� 7HFQROyJLFR� H� GH�

HPSUHVDV�LQFXEDGDV�QmR�VH�PRVWUDP�H[SUHVVLYRV�QD�87)35�&0��&RQVLGHUDQGR�VH�TXH�D�SUp�

LQFXEDomR�GH�XPD�HPSUHVD��QR�FDVR�GR�+RWHO�7HFQROyJLFR��H�D�LQFXEDomR�VH�HVWHQGHP�SRU�PDLV�

GH�XP�DQR��QR�SHUtRGR�SHVTXLVDGR��IRL�UHJLVWUDGD�DSHQDV�XPD�HPSUHVD�SUp�LQFXEDGD�HP������H�

VHLV� DR� ILQDO� GH� ������ 1R� FDVR� GD� LQFXEDGRUD�� KDYLD� DSHQDV� XPD� HPSUHVD� HP� ������

SHUPDQHFHQGR�HVWH�PHVPR�Q~PHUR�QR�DQR�VHJXLQWH��-i�QRV�GRLV�~OWLPRV�DQRV�GD�SHVTXLVD�������

H�������QmR�KRXYH�QHQKXPD�HPSUHVD�LQFXEDGD�

2�TXH�VH�SRGH�FRQFOXLU�D�UHVSHLWR�GR�SRQWR�TXH�RUD�WUDWDPRV��p�TXH�D�H[WHQVmR��QR�kPELWR�

GH�87)35�&0��p�WUDWDGD�GH�IRUPD�EDVWDQWH�SHFXOLDU��$V�DWLYLGDGHV�GH�H[WHQVmR�WrP�XPD�IRUWH�

WHQGrQFLD�SDUD�D�UHODomR�FRP�R�HPSUHVDULDGR�H�D�YHQGD�GH�VHUYLoRV��WDQWR�QD�IRUPD�GH�DSRLRV�

WHFQROyJLFRV��RQGH�VmR�GLVSRQLELOL]DGRV�D�HVWUXWXUD�H�R�FRQKHFLPHQWR�HP�WURFD�GH�FRQWUDSDUWLGD�

ILQDQFHLUD��FRPR�QR�FDVR�GRV�DSRLRV�WHFQROyJLFRV�

7DPEpP�FRPSUHHQGHPRV�TXH�D�PDQXWHQomR GD�QRPHQFODWXUD�GDGD��WDQWR�j�3Uy�5HLWRULD�

TXDQWR� j� 'LUHWRULD� UHVSRQViYHO� SHOD� H[WHQVmR�� TXDQGR� GD� WUDQVIRUPDomR� GR� &()(7�35� HP�

XQLYHUVLGDGH��QmR�p�YD]LD�GH�LQWHQFLRQDOLGDGHV��SRLV�UHIOHWH�D�SUHRFXSDomR�PDLRU�FRP�D�UHODomR�

FRP� R� HPSUHVDULDGR�� $� WUDQVIRUPDomR� GD� DQWLJD� 'LUHWRULD� GH� 5HODo}HV� (PSUHVDULDLV� QD

3525(&�H�D�FULDomR�GDV�UHVSHFWLYDV�',5(&V�QRV�&DPSL��TXH�HQIDWL]RX��QD�QRPHQFODWXUD��DV�

UHODo}HV� HPSUHVDULDLV�� H� VXSULPLX� R� WHUPR� ³H[WHQVmR´�� GHPRQVWUDP� D� SRVWXUD� GD� LQVWLWXLomR�

YROWDGD�SDUD�R�HPSUHHQGHGRULVPR�

e�QRWyULD��WDPEpP��D�SUHGRPLQkQFLD�GR�GHVHQYROYLPHQWR�GH�Do}HV�SRQWXDLV�H�GH�FXUWD�

GXUDomR�TXH�QmR�UHTXHUHP�QHFHVVDULDPHQWH�R�GHVHQYROYLPHQWR�GH�SHVTXLVDV�PDLV�DSURIXQGDGDV�

H�YROWDGDV�SDUD�R�EHQHItFLR�GD�FRPXQLGDGH�HP�JHUDO��

$� YHQGD� GRV� VHUYLoRV� SUHVWDGRV� GHVFDUDFWHUL]D� R� FDUiWHU� S~EOLFR� GD� LQVWLWXLomR��

FRORFDQGR�D�QRV�SDWDPDUHV�TXH�UHWUDWDP�R�SURFHVVR�GH�HPSUHVDULDPHQWR GD�HGXFDomR�VXSHULRU��

FRQIRUPH� WUDWDPRV� QRV� GRLV� SULPHLURV� FDStWXORV��$SHVDU� GD� JUDWXLGDGH� GR� DFHVVR� DR� HQVLQR��

RXWUDV�iUHDV�SDVVDP�D�VHU�H[SORUDGDV�H�GHVWLQDGDV�D�LQWHUHVVHV�SULYDGRV��FRPR�p�R�FDVR�GDV�Do}HV�

TXH�D�87)35�&0�FRQVLGHUD�FRPR�H[WHQVmR�

(VVD�UHDOLGDGH��FRQWXGR��QmR�SDUHFH�GHPRQVWUDU�UHODomR�GLUHWD�FRP�R�5(81,��$�YHUWHQWH�

LQVWLWXFLRQDO�YROWDGD�SDUD�R�PHLR�HPSUHVDULDO�p�FDUDFWHUtVWLFD�LQWUtQVHFD�GD�LQVWLWXLomR�GHVGH�RV�

WHPSRV�GH�&()(7�35��(P�WHUPRV�GH�OHJLVODo}HV��R�TXH�RULHQWRX�D�PDQXWHQomR�H�DPSOLDomR�GD�
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UHODomR� XQLYHUVLGDGH�HPSUHVD�� IRUDP� OHJLVODo}HV� HVSHFtILFDV�� FRPR� D� /HL� GH� ,QRYDomR�

7HFQROyJLFD��%5$6,/������D��H�DV�3DUFHULDV 3~EOLFR�3ULYDGDV��%5$6,/������G��

������ 5HFXUVRV�)LQDQFHLURV

&RP� UHODomR� DRV� UHFXUVRV� ILQDQFHLURV� GD� 87)35�&0�� D� WDEHOD� �� QmR� GHL[D� G~YLGD�

TXDQWR�DR�VHX�FUHVFLPHQWR��

3DUD�FDGD�DQR�PHQFLRQDGR�QD�WDEHOD��FRQVWDP�RV�UHFXUVRV�SURYHQLHQWHV�GR�7HVRXUR�FRP�

D� ILQDOLGDGH�GH�FXVWHLR�� ± GHVWLQDGR�j�PDQXWHQomR�GR�&DPSXV��FRPR�SDJDPHQWR�GH�iJXD�H�

HQHUJLD�HOpWULFD��SDJDPHQWR�GH�WHUFHLUL]DGRV��FRPEXVWtYHO��PDQXWHQomR�GH�HTXLSDPHQWRV�HWF��±

H�SDUD�LQYHVWLPHQWR�± FRPR�FRQVWUXomR�H�FRPSUD�GH�HTXLSDPHQWRV��$OpP�GLVVR��D�WDEHOD�PRVWUD�

RV� UHFXUVRV� SURYHQLHQWHV� GH� DUUHFDGDomR� SUySULD�� (VVHV� UHFXUVRV� SUySULRV� VmR� UHIHUHQWHV� DR�

UHFHELPHQWR�GH�PXOWDV��j�ORFDomR�GRV�HVSDoRV�LQVWLWXFLRQDLV�H�UHSDVVHV�GD�)817()�35�GHQWUH�

RXWURV�

2EVHUYD�VH�TXH�QR�DQR�GH�������D�VRPD�GRV�UHFXUVRV�GR�&DPSXV�FKHJRX�DR�PRQWDQWH�

GH� 5��������������� H� HP� ������ R� RUoDPHQWR� WRWDO� VRPRX� 5��������������� UHJLVWUDQGR� XP�

DXPHQWR�GH����������

'H� DFRUGR� FRP� DV� LQIRUPDo}HV� REWLGDV� MXQWR� j� 'LUHWRULD� GH� 3ODQHMDPHQWR� H�

$GPLQLVWUDomR�GR�&DPSXV��QmR�IRL�SRVVtYHO�R�GHVPHPEUDPHQWR�GRV�YDORUHV�SURYHQLHQWHV�GR�

5(81,�HP�UHODomR�DRV�GHPDLV��YLVWR�TXH�QmR�VmR�UHSDVVDGRV�GH�XPD�~QLFD�YH]��&RP�LVVR��Ki�D�

GLILFXOGDGH�HP�ID]HU�R�GHVPHPEUDPHQWR�SUHFLVR�GRV�UHFXUVRV�TXH�VmR�SURYHQLHQWHV�GR�5(81,�

GRV� TXH� QmR�R� VmR��3RUWDQWR��RV� GDGRV� IRUQHFLGRV� UHIHUHQWHV� j�87)35�&0� IRUDP� WRGRV� HP�

WHUPRV�JOREDLV�

ϱϯ1mR� HVWmR� LQVHULGRV� QRV� UHFXUVRV� GH� FXVWHLR� GR� &DPSXV� RV� YDORUHV� UHIHUHQWHV� DR� SDJDPHQWR� GH� SHVVRDO�� 2�
JHUHQFLDPHQWR�GH�WDLV�YDORUHV�p GH�UHVSRQVDELOLGDGH�GD�5HLWRULD��3RUWDQWR��QmR�IRL�SRVVtYHO�R�DFHVVi�ORV�SRU�QmR�
HVWDU�GLVSRQtYHLV�QR�kPELWR�GD�87)35�&0�

��������7DEHOD�����5HFXUVRV�ILQDQFHLURV�87)35�&0������������

���������������$QR ���� ���� ���� ����

5HSDVVH�GH�UHFXUVRV�GH�FXVWHLR ���������� ������������ ������������ ������������

5HSDVVH�GH�UHFXUVRV�GH�LQYHVWLPHQWR ������������ ���������� ������������ ������������

5HFXUVRV�GH�DUUHFDGDomR�SUySULD ��������� ��������� ��������� ���������

7RWDO��5�� ������������ ������������ ������������ ������������

)RQWH��'LUHWRULD�GH�3ODQHMDPHQWR�H�$GPLQLVWUDomR�',53/$'�87)35�&DPSR�0RXUmR��87)35������F�
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'LDQWH�GHVVD�TXHVWmR��SDUD�FRPSUHHQGHU�PHOKRU�RV�LPSDFWRV�GR�5(81,�QR�RUoDPHQWR�

GD�87)35��UHFRUUHPRV�DR�FRQVWDQWH�$FRUGR�GH�0HWDV�Q�������%5$6,/������G��ILUPDGR�HQWUH�

R�0(&�H� D�87)35�HP������ H� TXH� LQVFUHYHX� D� XQLYHUVLGDGH� QR�5(81,��'H� DFRUGR� FRP�R�

FURQRJUDPD�GH�UHSDVVHV�RV�PDLRUHV�YDORUHV�FRQVWDQWHV�QR�GRFXPHQWR�IRUDP�IHLWRV�D�SDUWLU�GH�

����� H� IRUDP� GHVWLQDGRV� SULQFLSDOPHQWH� SDUD� LQYHVWLPHQWR�� 'HVWH� PRGR� MXVWLILFD�VH� R�

RUoDPHQWR�EHP�DSUR[LPDGR��HP�WHUPRV�GH�YDORUHV�HQWUH�RV�DQRV�GH������H�������SULPHLUR�DQR�

GH�YLJrQFLD�GR�5(81,�QD�87)35�

2XWUD� TXHVWmR� TXH� SHVD� HP� UHODomR� DRV� HIHLWRV� GR� 5(81,� HQTXDQWR� SURJUDPD� GH�

H[SDQVmR��p�D�VXD�WHPSRUDOLGDGH��9DOH�OHPEUDU�TXH�D�YLJrQFLD�GR�DFRUGR�IRL�GH�FLQFR�DQRV�± GH�

������ DQR� QD� DGHVmR� DR� SURJUDPD�� D� ������3DVVDGR� HVVH� SHUtRGR�� YDOH� R� TXHVWLRQDPHQWR� GH�

FRPR�D�XQLYHUVLGDGH�WHP�JDUDQWLGR�GD�PDQXWHQomR�GR�&DPSXV�DSyV�D�FRQFOXVmR�GR�5(81,��

(QWUHWDQWR��LVVR�VHULD�REMHWR�GH�FRQWLQXLGDGH�GDV�LQYHVWLJDo}HV�

7DPEpP�YDOH�SRQWXDU�VREUH�RV�UHSDVVHV�GH�UHFXUVRV�ILQDQFHLURV�SURYHQLHQWHV�GDV�Do}HV�

GHVHQYROYLGDV�SHOD�',5(&�H�YLQFXODGDV�j�)817()�35��TXH�p�TXHP�DGPLQLVWUD�RV�UHFXUVRV�

ILQDQFHLURV�FDSWDGRV�DWUDYpV�GRV�DSRLRV�WHFQROyJLFRV��FRQIRUPH�IRUD�H[SOLFLWDGR QR�LWHP���������

H��WDPEpP��QR�FDStWXOR����$SHVDU�GH�WRGD�D�HVWUXWXUD�TXH�HQJORED�D�UHIHULGD�IXQGDomR�GH�GLUHLWR�

SULYDGR�QR�LQWHULRU�GD�LQVWLWXLomR��FXMR�REMHWLYR��GHQWUH�RXWURV��p�D�FDSWDomR�GH�UHFXUVRV�SULYDGRV�

SDUD�D�JHVWmR�GDV�,(6 S~EOLFDV��R�FRQMXQWR�GH�Do}HV�GHVHQYROYLGDV�SRU�HVVD�YLD�QmR�LPSDFWRX�

GH�IRUPD�UHOHYDQWH�QR�RUoDPHQWR�GD�87)35�&0�

$V�SDUFHODV�GRV�UHFXUVRV�FDSWDGRV�SHOD�)817()�35�H�UHSDVVDGRV�SDUD�D�87)35�&0��

HVWmR�LQVHULGDV�QRV�UHFXUVRV�GH�DUUHFDGDomR�SUySULD��FRQIRUPH�D�WDEHOD����'H�DFRUGR FRP�RV�

GDGRV� UHSDVVDGRV� SHOD� ',53/$'�� RV� YDORUHV� SDUD� D� 87)35�&0�� SURYHQLHQWHV� GDV� Do}HV�

GHVHQYROYLGDV� HQYROYHQGR� D� )817()�35�� IRUDP� 5�������� HP� ������ 5������� HP� ������

5���������� HP������ H�5���������� HP�������'HVVH�PRGR�� D� VRPD�GHVVHV� YDORUHV� VRPDUDP�

�������GR�WRWDO�GH�UHFXUVRV�GH�DUUHFDGDomR�SUySULD�GD�87)35�&0�QR�SHUtRGR���

�������$OXQRV�5HJXODUHV�0DWULFXODGRV�H�&XUVRV�2IHUWDGRV

�� 2V� YDORUHV� FDSWDGRV� SHOD� )817()�35� DWUDYpV� GRV� DSRLRV� WHFQROyJLFRV� H� GHPDLV� Do}HV� GHVHQYROYLGDV� TXH�
HQYROYHP� UHFXUVRV� ILQDQFHLURV� QmR� VmR� UHSDVVDGRV� LQWHJUDOPHQWH� SDUD� D� 87)35�&0�� 7DLV� UHFXUVRV�� DSyV
HIHWLYDGRV�RV� WHUPRV�GH�FRRSHUDomR�� VmR�XWLOL]DGRV��HP�SDUWH��SDUD�SDJDPHQWR�GRV�VHUYLGRUHV�TXH�VH�SUHVWDP�D�
GHVHQYROYHU�DV UHVSHFWLYDV�Do}HV��2XWUD�SDUWH�p�PDQWLGD�QD SUySULD�IXQGDomR�SDUD�D�VXD�PDQXWHQomR��$SyV�HVVD�
GLVWULEXLomR��UHFROKLGDV�DV�DOtTXRWDV�ILVFDLV��R�UHVWDQWH�GRV�YDORUHV�p�UHSDVVDGR�SDUD�D�LQVWLWXLomR�
�� 9DOH�UHVVDOWDU�TXH�R�WRWDO�GRV�UHFXUVRV�GH�DUUHFDGDomR�SUySULD�GD�87)35�&0� QR�SHUtRGR�GH������D������
UHSUHVHQWDUDP�DSHQDV�������GR�RUoDPHQWR�



ϵϵ

'RV�SRQWRV�TXH�RSWDPRV�HP�GHPRVWUDU�SDUD�DQDOLVDU�D�H[SDQVmR�GD�HGXFDomR�VXSHULRU�

QR�kPELWR�GD�87)35�&0�H�VXD�UHODomR�FRP�D�LPSOHPHQWDomR�GR�5(81,��XP�GRV�TXH�PHOKRU�

SRGHP�LOXVWUDU��HP�WHUPRV�TXDQWLWDWLYRV��R�FUHVFLPHQWR�UHJLVWUDGR�QR�SHUtRGR�GHWHUPLQDGR�SDUD�

D�SHVTXLVD��VmR�RV�UHODFLRQDGRV�DRV�DOXQRV�PDWULFXODGRV�H�DRV�FXUVRV�RIHUWDGRV�

1D�WDEHOD���HVWmR�UHODFLRQDGRV�RV�TXDQWLWDWLYRV�GH�PDWUtFXODV�± TXH�FRUUHVSRQGHP�DR�

Q~PHUR�GH�DOXQRV�PDWULFXODGRV�± QRV�FXUVRV�SUHVHQFLDLV�GH�QtYHO�PpGLR��WpFQLFR�LQWHJUDGR�GH�

QtYHO� PpGLR� H� VXSHULRU�� UHJLVWUDGDV� QR� SHUtRGR� HQWUH� ����� H� ������ HP� UHODomR� DRV� FXUVRV�

RIHUHFLGRV�SHOD�87)35�&0�

$� WDEHOD� ��PRVWUD� TXH� QR� SHUtRGR�GH� ����� D� �����RFRUUHX� XP�DXPHQWR�� HP� WHUPRV�

JOREDLV��GH��������QR�Q~PHUR�GH�DOXQRV�PDWULFXODGRV��SDVVDQGR�GH�����PDWUtFXODV�HP������

SDUD�������HP�������$OpP�GLVVR��p�SRVVtYHO�GHVWDFDU�GRLV�PRYLPHQWRV�TXH�VH�UHJLVWUDUDP�QR�

SHUtRGR�GH������D������H�TXH�PHUHFHP�D�DQiOLVH�

2�SULPHLUR�GL]�UHVSHLWR�DR�(QVLQR�0pGLR�H�DRV�7pFQLFRV�,QWHJUDGRV��6H�HP�������KDYLD�

��� DOXQRV� PDWULFXODGRV� QR� HQVLQR� PpGLR�� HP� ����� QmR� VH� UHJLVWURX� QHQKXP� DOXQR� QHVVD�

PRGDOLGDGH��(VVH�GDGR�VH�GHX�HP�UD]mR�GD�H[WLQomR�GR�HQVLQR�PpGLR��SRU�FRQWD�GD�SROtWLFD�

YROWDGD�SDUD�D�HGXFDomR�SURILVVLRQDO�H�WHFQROyJLFD��LPSOHPHQWDGD�SHOR�JRYHUQR�GH�/XOD�GD�6LOYD�

TXH�� GHQWUH� VXDV� Do}HV�� UHVWLWXLX� D� HGXFDomR� WpFQLFD� DR� HQVLQR�PpGLR� DWUDYpV� GR�'HFUHWR� Q��

����������%5$6,/������F���'HVWH�PRGR��D�TXHGD�QR�Q~PHUR�GH�PDWULFXODGRV�QR�HQVLQR�PpGLR�

IRL�VHQGR�FRPSHQVDGD�SHOR�DXPHQWR�GD�RIHUWD�GH�YDJDV�QRV�&XUVRV�7pFQLFRV�,QWHJUDGRV�

2� VHJXQGR� PRYLPHQWR� GL]� UHVSHLWR� j� UHODomR� HQWUH� RV� &67V� H� DV� (QJHQKDULDV�� 2V�

Q~PHURV�GD�WDEHOD���HYLGHQFLDP�TXH�� VLPXOWDQHDPHQWH��RFRUUHX�R�GHFUpVFLPR�GR�Q~PHUR�GH�

DOXQRV�PDWULFXODGRV�QD�SULPHLUD�PRGDOLGDGH�H�R�DXPHQWR�QD�VHJXQGD��(VWH�IRL�XP�IHQ{PHQR�

TXH�RFRUUHX�WDPEpP�HP�VXEVWLWXLomR�GH�XPD�PRGDOLGDGH�SHOD�RXWUD��(QWUH������H������KRXYH�

�������������������7DEHOD������0DWUtFXODV�5HJXODUHV�87)35�&0������������

�����&XUVR ������ ������ ������ ������

(QVLQR�PpGLR �� �� � �

7pFQLFR�,QWHJUDGR ��� ��� ��� ���

6XSHULRUHV�GH�7HFQRORJLDV ��� ��� ��� ���

%DFKDUHODGRV�(QJHQKDULDV �� ��� ��� ���

2XWURV�%DFKDUHODGRV � � � �

/LFHQFLDWXUDV � � � �

7RWDO ��� ��� ����� �����

)RQWH��'HSDUWDPHQWR�GH�5HJLVWURV�$FDGrPLFRV�'(5$&�87)35�&DPSR�0RXUmR��87)35������G�



ϭϬϬ

XP� GHFUpVFLPR� GH� DOXQRV� PDWULFXODGRV� QDV� &67V� GH� �������� VHQGR� TXH� QDV� (QJHQKDULDV�

UHJLVWURX�VH�R�DXPHQWR�GH���������

(VVDV�YDULDo}HV�HP�UHODomR�jV�PDWUtFXODV�SRGHP�VHU�PHOKRU�FRPSUHHQGLGDV�DR�YHULILFDU�

DV�PXGDQoDV�QRV�FXUVRV�RIHUWDGRV�SHOD�873)5�&0�QR�PHVPR�SHUtRGR��LOXVWUDGDV�QDV�WDEHODV���

H���

$�WDEHOD���PRVWUD�TXH�HQWUH������H������R�Q~PHUR�GH�FXUVRV�FRP�DOXQRV�PDWULFXODGRV�

SHUPDQHFHX�SUDWLFDPHQWH�R�PHVPR��QmR�UHJLVWUDQGR�FUHVFLPHQWR��(QWUHWDQWR��HVVD�TXDQWLGDGH�

GH�FXUVRV�UHIHUH�VH�D�WRGRV�RV�FXUVRV�SUHVHQFLDLV��GR�QtYHO�PpGLR�DR�QtYHO�VXSHULRU��TXH�WLQKD�

DOXQRV�PDWULFXODGRV��VHP�GLVWLQJXLU�RV�FXUVRV�TXH�QmR�PDLV�RIHUWDYDP�QRYDV�YDJDV��3RUWDQWR��

QD�WDEHOD���p�SRVVtYHO�YHULILFDU�DV�DOWHUDo}HV�HP�UHODomR�DRV�FXUVRV�FRP�RIHUWD�GH�QRYDV�YDJDV�

&RQIRUPH�VH�Yr�QD�WDEHOD����VH�FRQVLGHUDGRV�VRPHQWH�RV�FXUVRV�TXH�RIHUHFHUDP�QRYDV�

YDJDV�QR�SHUtRGR�SHVTXLVDGR��R�Q~PHUR�GH�FXUVRV�FDL�SHOD�PHWDGH��SUDWLFDPHQWH��HP�UHODomR�j�

WDEHOD����

2�(QVLQR�PpGLR�GHL[RX�GH�RIHUHFHU�QRYDV�YDJDV�HP�������DQR�HP�TXH�LQLFLRX�D�RIHUWD�

GR�7pFQLFR ,QWHJUDGR�GH�QtYHO�PpGLR��-i�D�UHVSHLWR�GRV�&67V��HP�������VRPHQWH���FXUVRV�GRV�

������������������7DEHOD������&XUVRV�FRP�DOXQRV�PDWULFXODGRV�87)35�&0������������

�����&XUVR ���� ���� ���� ����

(QVLQR�PpGLR � � � �

7pFQLFR�,QWHJUDGR � � � �

6XSHULRUHV�GH�7HFQRORJLDV �� �� �� �

%DFKDUHODGRV�(QJHQKDULDV � � � �

2XWURV�%DFKDUHODGRV � � � �

/LFHQFLDWXUDV � � � �

7RWDO �� �� �� ��

)RQWH��'HSDUWDPHQWR�GH�5HJLVWURV�$FDGrPLFRV�'(5$&�87)35�&DPSR�0RXUmR��87)35������H�

������������7DEHOD������&XUVRV�FRP�RIHUWD�GH�QRYDV�PDWUtFXODV�87)35�&0������������

�����&XUVR ���� ���� ���� ����

(QVLQR�PpGLR � � � �

7pFQLFR�,QWHJUDGR � � � �

6XSHULRUHV�GH�7HFQRORJLDV � � � �

%DFKDUHODGRV�(QJHQKDULDV � � � �

2XWURV�%DFKDUHODGRV � � � �

/LFHQFLDWXUDV � � � �

7RWDO � � � �

)RQWH��'HSDUWDPHQWR�GH�5HJLVWURV�$FDGrPLFRV�'(5$&�87)35�&DPSR�0RXUmR��87)35������I�



ϭϬϭ

���TXH�WLQKDP DOXQRV�PDWULFXODGRV�RIHUHFHUDP�QRYDV�YDJDV��(VWH�Q~PHUR�FDLX�SDUD���QR�DQR�

VHJXLQWH�H�DVVLP�SHUPDQHFHX�DWp������

(P�FRQWUDSDUWLGD��DV�HQJHQKDULDV��TXH�FRQWDYDP�FRP�GRLV�FXUVRV�HP�������QR�DQR�GH�

�����DXPHQWDUDP�SDUD���FXUVRV�H�HP�WRGRV�RV�DQRV�RIHUHFHUDP�QRYDV�YDJDV��

&RQWXGR�� YDOH� UHVVDOWDU� TXH� QmR� RFRUUHX� D�PXGDQoD� QR� Q~PHUR� JOREDO� GH� FXUVRV� QR�

SHUtRGR��SRLV��DSHVDU�GD�FULDomR�GH�QRYDV�HQJHQKDULDV��KRXYH�D�H[WLQomR��GH�YiULRV�&67V��'HVWH�

PRGR��SRGH�VH�DILUPDU�TXH��QR�SHUtRGR�GH������D�������D�87)35�&0�QmR�UHJLVWURX�DXPHQWR�

GR�Q~PHUR�GH�FXUVRV�RIHUWDGRV�

$�TXHVWmR�GD�H[WLQomR�GRV�&67V�SDUHFH�RFRUUHU�GH�IRUPD�FRQWUDGLWyULD��FRQVLGHUDQGR�D�

OyJLFD�GH�IRUPDomR�GH�QtYHO�VXSHULRU�RULHQWDGD�SHORV�RUJDQLVPRV�LQWHUQDFLRQDLV�H�DSOLFDGDV�QR�

SURFHVVR� GH� FRQWUDUUHIRUPD�GD� HGXFDomR� VXSHULRU�� TXH� LQFLGH� QD� GLYHUVLILFDomR� GD�RIHUWD� GH�

FXUVRV��1RV�GRFXPHQWRV� LQVWLWXFLRQDLV�GD�87)35�SHVTXLVDGRV�QmR�HQFRQWUDPRV�DUJXPHQWRV�

TXH� MXVWLILFDVVHP� HVVH� PRYLPHQWR�� 2� 5(81,�� QR� HQWDQWR�� DR� WHPSR� TXH� LQGLFRX� SDUD� D�

GLYHUVLILFDomR�GDV�PRGDOLGDGHV�GH�JUDGXDomR�± H�DTXL�HQWHQGHPRV�R�IRUWH�DSHOR�DR�($'�± ID]�

PHUD�PHQomR�j�VXSHUDomR�GD�SURILVVLRQDOL]DomR�SUHFRFH�H�HVSHFLDOL]DGD��%5$6,/������K���7DO�

PHQomR�QmR�SDUHFH�H[HUFHU�SHVR�VREUH�DV�PXGDQoDV�GDV�FDUDFWHUtVWLFDV�GRV�FXUVRV�RIHUWDGRV�

'H�WRGR�PRGR��FDEH�UHVVDOWDU�TXH�VRPHQWH�GRLV�&67V�GHL[DUDP�GH�RIHUHFHU�QRYDV�YDJDV�

GXUDQWH�R�SHUtRGR�GH������D��������2V�RXWURV���FXUVRV�TXH�IRUDP�H[WLQWRV��SRUpP��DSDUHFHUDP�

QD�WDEHOD����GHL[DUDP�GH�RIHUHFHU�QRYDV�YDJDV�QR�SHUtRGR�DQWHULRU�D������

'LDQWH�GLVVR��QRV�UHVWD�UHIOHWLU�QR�FDPSR�GDV�KLSyWHVHV D�UHVSHLWR�GHVVD�RSomR�GD�87)35�

SHOD�RIHUWD�GH�FXUVRV�(QJHQKDULDV��$�TXH�PDLV�QRV�SDUHFH�SODXVtYHO�p�D�GH�TXH�DV�HVSHFLILFLGDGHV�

QD� IRUPDomR� SURILVVLRQDO� RIHUHFLGDV� QRV� &67V� WUD]HP� XPD� OLPLWDomR� DRV� DOXQRV� IRUPDGRV�

TXDQWR�DR�FDPSR�GH�DWXDomR��(��FRQVLGHUDQGR�TXH�RV�FXUVRV��HP�VXD�PDLRULD��YLVDP�DWHQGHU�jV�

GHPDQGDV�PLFURUUHJLRQDLV�GR�VHWRU�SURGXWLYR�± H�D�PLFURUUHJLmR�RQGH�VH�HQFRQWUD�LQVWDODGD�D�

87)35�&0�QmR�p�XP�SROR�LQGXVWULDO�WmR�DPSOR�H�GLYHUVLILFDGR�±��D�RIHUWD�GH�SRVWRV�GH�WUDEDOKR�

TXH�UHTXHUHP�D�IRUPDomR�RIHUHFLGD�SHORV�&67V�WHQGH�D�VDWXUDU�HP�FXUWR�SHUtRGR��

&RP� LVVR��GLPLQXL�VH�D�SURFXUD�SHORV�&67V��YH]�TXH�QmR VH�WRUQDP�DWUDWLYRV�SDUD�RV�

HVWXGDQWHV�TXH�EXVFDP�XPD� IRUPDomR�TXH�RV� LPSXOVLRQH�SDUD�R�PHUFDGR�GH�WUDEDOKR��'HVWH�

PRGR��DV�(QJHQKDULDV�SDUHFHP�WRUQDU�VH�XPD�RSomR�PDLV�DWUDWLYD��WDQWR�SDUD�D�RIHUWD�TXDQWR�

SDUD�D�SURFXUD�HP�WHUPRV�GH�HQVLQR�GH�QtYHO�VXSHULRU��7DO�DUJXPHQWR�SRGH�VHU�YHULILFDGR�DR�

FRPSDUDU�R�FUHVFLPHQWR�GR�Q~PHUR�GH�DOXQRV�QR�SHUtRGR�SHVTXLVDGR��PHVPR�FRP�D�GLPLQXLomR�

GRV�FXUVRV�RIHUHFLGRV�

������ 5HFXUVRV�+XPDQRV



ϭϬϮ

1R�TXH�VH�UHIHUH�DRV�UHFXUVRV�KXPDQRV��D�87)35�&0�WDPEpP�DSUHVHQWRX�FUHVFLPHQWR�

QR� SHUtRGR� GH� ����� D� ������$� WDEHOD� ���PRVWUD� RV� TXDQWLWDWLYRV� GH� VHUYLGRUHV� HIHWLYRV� QR�

SHUtRGR�SHVTXLVDGR�

(QWUH�R�SHUtRGR�GH������D�������YHULILFD�VH�TXH�KRXYH�XP�FUHVFLPHQWR�GR�Q~PHUR�GH�

VHUYLGRUHV�HIHWLYRV��GRFHQWHV�H�WpFQLFR�DGPLQLVWUDWLYRV��GH���������SDVVDQGR�GH�����SDUD�����

VHUYLGRUHV�QR� WRWDO��$R�WHPSR�TXH�R�TXDGUR�GH�VHUYLGRUHV�GRFHQWHV�WHYH�XP�FUHVFLPHQWR�GH�

��������R�Q~PHUR�GH�VHUYLGRUHV�WpFQLFR�DGPLQLVWUDWLYRV�DXPHQWRX�HP���������GHPRQVWUDQGR�

XPD�GLVSDULGDGH�HQWUH�DV�GXDV�FDWHJRULDV��

2�SHUtRGR�TXH�UHJLVWURX�R�PDLRU�VDOWR�QDV�FRQWUDWDo}HV�IRL�R�SULPHLUR�DQR�GH�DGHVmR�DR�

5(81,��6H�FRPSDUDGR�DR�DQR�DQWHULRU��R�DQR�GH������UHJLVWURX�XP�DXPHQWR�GH���������VHQGR�

TXH� QRV� DQRV� VXEVHTXHQWHV� R� DXPHQWR� QDV� FRQWUDWDo}HV� GH� HIHWLYRV� IRL� GH� �����HP� ����� H�

�������HP������

(VVHV�GDGRV�UHPHWHP�j�FRQVLGHUDomR�GH�TXH�R�5(81,�JDUDQWLX�R�DXPHQWR�GR�TXDGUR�GH�

VHUYLGRUHV� HIHWLYRV� QD� 87)35�� (QWUHWDQWR�� D� GLVSDULGDGH� HQWUH� GRFHQWHV� H� WpFQLFR�

DGPLQLVWUDWLYRV�VHJXH�XPD�OyJLFD�KLVWyULFD�GD�LQVWLWXLomR�QD�UHODomR�GH�SURSRUFLRQDOLGDGH�HQWUH�

DV�GXDV�FDWHJRULDV��(P������TXDQGR�HQWURX�HP�IXQFLRQDPHQWR��D�81('�GH�&DPSR�0RXUmR�Mi�

GHPRQVWUDYD� D� FDUrQFLD� GH� VHUYLGRUHV� UHVSRQViYHLV� SHOD� iUHD� DGPLQLVWUDWLYD�� (QTXDQWR� D�

8QLGDGH�FRQWDYD�FRP����SURIHVVRUHV��WRGR�R�TXDGUR�GH�IXQFLRQiULRV�DGPLQLVWUDWLYRV�HUD�FHGLGR�

SHOD�PXQLFLSDOLGDGH��$�PDQXWHQomR�GHVVD�GLVSDULGDGH��YDOH�UHVVDOWDU��SRGH�LQFRUUHU�QD�FDUrQFLD�

GH� VXSRUWH� WpFQLFR� H� DGPLQLVWUDWLYR� DR� FRUSR� GRFHQWH�� WDQWR� QRV� ODERUDWyULRV�� FRP� IDOWD� GH�

WpFQLFRV� TXH� DX[LOLHP� QR� SUHSDUR� GDV� DXODV� H� GDV� SHVTXLVDV�� TXDQWR� QDV� DWLYLGDGHV�

DGPLQLVWUDWLYDV�H�SHGDJyJLFDV��R�TXH�SRGH�H[LJLU�XP�GLVSrQGLR�PDLRU�DRV�SURIHVVRUHV�D�HVVDV�

DWLYLGDGHV�H�R�FRQVHTXHQWH�FRPSURPHWLPHQWR�GD�VXD�GHGLFDomR�jV�DWLYLGDGHV�DFDGrPLFDV�

$OpP� GLVVR�� HVVD� GLVSDULGDGH� HQWUH� R� Q~PHUR� GH� VHUYLGRUHV� GRFHQWHV� H� WpFQLFR�

DGPLQLVWUDWLYRV UHILUPD�XP�GDGR�GD�LQVWLWXLomR�TXH�D GLVWLQJXH�GDV�GHPDLV ,)(6�GR�SDtV��VHQGR�

��������������7DEHOD�������4XDGUR�GH�6HUYLGRUHV�(IHWLYRV�GD�87)35�&0������������

$QR ���� ���� ���� ����

6HUYLGRUHV�GRFHQWHV�HIHWLYRV �� �� ��� ���

6HUYLGRUHV�7pFQLFR�DGPLQLVWUDWLYRV�GH�QtYHO�IXQGDPHQWDO �� �� �� ��

7RWDO ��� ��� ��� ���

)RQWH��&RRUGHQDGRULD�GH�5HFXUVRV�+XPDQRV�&2*(5+�87)35�&DPSR�0RXUmR��87)35������I��
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D� XQLYHUVLGDGH� IHGHUDO� FRP� D� PHQRU� SURSRUomR� GH� VHUYLGRUHV� WpFQLFR�DGPLQLVWUDWLYRV� SRU�

SURIHVVRU�

2XWUR�DVSHFWR�GL] UHVSHLWR�j�UHODomR�HQWUH�D�FRQWUDWDomR�GH�VHUYLGRUHV�H�R�DXPHQWR�GH�

DOXQRV PDWULFXODGRV�UHJLVWUDGRV�QR�SHUtRGR��6H�D�FRQWUDWDomR�GH�QRYRV�VHUYLGRUHV��GRFHQWHV�H�

WpFQLFR�DGPLQLVWUDWLYRV�� UHJLVWURX� FUHVFLPHQWR� GH� �������� QR�PHVPR�SHUtRGR��R� Q~PHUR� GH�

DOXQRV PDWULFXODGRV�FUHVFHX���������(VVHV�GDGRV�LQGLFDP�D�WHQGrQFLD�DR�FXPSULPHQWR�GH�XPD�

GDV�PHWDV�JOREDLV�GR�5(81,��GH�DOFDQoDU�UHODomR�GH����DOXQRV�GH�JUDGXDomR�SRU�SURIHVVRU�HP�

FXUVRV�SUHVHQFLDLV��3RUWDQWR��DSHVDU�GH�QmR�WHUPRV�REWLGR�GDGRV�RILFLDLV�VREUH�HVVD�UHODomR��D�

FRPSDUDomR� FRP� EDVH� QRV� GDGRV� GDV� GXDV� WDEHODV� DSUHVHQWDGDV� DFLPD� GHPRQVWUDP� TXH� RV�

UHVXOWDGRV�FDPLQKDUDP�SDUD�R�FXPSULPHQWR��

������ $VVLVWrQFLD�(VWXGDQWLO

8P� GRV� GHVGREUDPHQWRV� GD� LPSOHPHQWDomR� GR� 3URJUDPD� GH� $SRLR� D� 3ODQRV� GH�

5HHVWUXWXUDomR�H�([SDQVmR�GDV�8QLYHUVLGDGHV�)HGHUDLV��5(81,��IRL�R�3URJUDPD�1DFLRQDO�GH�

$VVLVWrQFLD�(VWXGDQWLO��31$(6���LQVWLWXtGR��LQLFLDOPHQWH��SHOD�3RUWDULD�1RUPDWLYD�GR�0(&�Q��

���� GH� ��� GH� GH]HPEUR�GH� ����� �%5$6,/�� ����I�� H�� SRVWHULRUPHQWH�� DWUDYpV� GR�'HFUHWR� Q��

�������GH����GH�MXOKR�GH�������%5$6,/������D���2V�REMHWLYRV�GR�31$(6�IRUDP�GHILQLGRV�GD�

VHJXLQWH�IRUPD��,��GHPRFUDWL]DU�DV�FRQGLo}HV�GH�SHUPDQrQFLD�GRV�MRYHQV�QD�HGXFDomR�VXSHULRU�

S~EOLFD�IHGHUDO��,,��PLQLPL]DU�RV�HIHLWRV�GDV�GHVLJXDOGDGHV�VRFLDLV�H�UHJLRQDLV�QD�SHUPDQrQFLD�

H�FRQFOXVmR�GH�HGXFDomR�VXSHULRU��,,,��UHGX]LU�DV�WD[DV�GH�UHWHQomR�H�HYDVmR�H��,9��FRQWULEXLU�

SDUD�D�SURPRomR�GD�LQFOXVmR�VRFLDO�SHOD�HGXFDomR��%5$6,/������D��

3DUD�DWHQGHU�D�HVVHV�REMHWLYRV��R�UHIHULGR�3URJUDPD�SUHYr�Do}HV GH�PRUDGLD�HVWXGDQWLO��

DOLPHQWDomR��WUDQVSRUWH��DVVLVWrQFLD�j�VD~GH�� LQFOXVmR�GLJLWDO��FXOWXUD��HVSRUWH��FUHFKH�H�DSRLR�

SHGDJyJLFR�� DOpP� GR� DFHVVR�� SDUWLFLSDomR� H� DSUHQGL]DJHP� GH� HVWXGDQWHV� FRP� GHILFLrQFLD��

WUDQVWRUQRV�JOREDLV�GR�GHVHQYROYLPHQWR�H�DOWDV�KDELOLGDGHV�H�VXSHUGRWDomR��ILFDQGR�D�FDUJR�GH�

FDGD�,)(6�D�HODERUDomR�GH�UHJXODPHQWR��FRP�D�GHILQLomR�GRV�FULWpULRV�H�PHWRGRORJLD�GH�VHOHomR�

GRV�DOXQRV�D�VHUHP�EHQHILFLDGRV��%5$6,/������D��

&RP�D�DGHVmR�GD�8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi��87)35��DR 5(81,��HP�

������D�LQVWLWXLomR�VXEPHWHX�VXDV�Do}HV�jV�PHWDV�GR�UHIHULGR�3URJUDPD��'LDQWH�GDV�Do}HV�DFLPD�

SRVWXODGDV��H�UHIRUoDGDV�SHOD�SROtWLFD�GH� LQFOXVmR�LPSODQWDGD�SHOD� LQVWLWXLomR��D�TXDO�SUHYr�D�

GHVWLQDomR�GH�����GR�WRWDO�GH�YDJDV�SDUD�DOXQRV�SURYHQLHQWHV�GH�HVFRODV�S~EOLFDV��SDVVRX�D�

MXVWLILFDU� D� FULDomR� GH� XPD� HVWUXWXUD� FRPSRVWD� SRU� HTXLSH� LQWHUGLVFLSOLQDU� TXH� FRORFDVVH� HP�

PRYLPHQWR�HVVDV�Do}HV��



ϭϬϰ

1R�GRFXPHQWR�HODERUDGR�SHOD�87)35�HP�������GHQRPLQDGR�³3ODQR�GH�5HHVWUXWXUDomR�

H�([SDQVmR�GD�87)35´��87)35������F���TXH�LQVWUXLX�D�SURSRVWD�GD�LQVWLWXLomR�SDUD�LQJUHVVR�

QR� 5(81,�� FRPHoDUDP� D� VH� GHVHQKDU� DV� FRQGLo}HV� SDUD� FRQVWLWXLomR� GHVVD� HTXLSH� H� DV�

DWULEXLo}HV� TXH� D� HOD� VH� GHVWLQDULDP��2� UHIHULGR�3ODQR� HVWDEHOHFHX� XP� FRQMXQWR� GH�PHWDV� H�

HVWUDWpJLDV�SUHWHQGLGDV�SDUD�D�H[HFXomR�GR�5(81,��GHQWUH�HODV��DV�UHODFLRQDGDV�j�DVVLVWrQFLD�

HVWXGDQWLO��

$V�PHWDV�HVWDEHOHFLGDV�IRUDP��D�LPSODQWDomR�GR�1~FOHR�3VLFRSHGDJyJLFR�GD�87)35��D�

DPSOLDomR�GRV�SURJUDPDV�GH�DVVLVWrQFLD�HVWXGDQWLO�GD�87)35��D�LPSODQWDomR�GR�3URJUDPD�GH�

%ROVD� 3HUPDQrQFLD� QD�87)35� H� D� DPSOLDomR� GRV� VHUYLoRV� PpGLFR�RGRQWROyJLFRV� �87)35��

����F���

&RP� UHODomR� D� HVVDV� PHWDV�� IRUDP� HVWDEHOHFLGDV�� UHVSHFWLYDPHQWH� DV� VHJXLQWHV�

HVWUDWpJLDV�

&ULDU�� HP� FDGD� &DPSXV� GD� 87)35�� R� 1~FOHR� GH� $SRLR�
3VLFRSHGDJyJLFR�� FRP� SURILVVLRQDLV� FDSDFLWDGRV� DR�
DFRPSDQKDPHQWR� SVLFROyJLFR� H� GH� UHQGLPHQWR� GRV� HVWXGDQWHV��
&RP�R�VHUYLoR�GHVVHV�SURILVVLRQDLV��LQWHJUDGRV�jV�DWLYLGDGHV�GRV�
DVVHVVRUHV� SHGDJyJLFRV� GRV� FXUVRV�� SUHWHQGH�VH� GLPLQXLU� D�
LQIOXrQFLD� GRV� IDWRUHV� VRFLRHFRQ{PLFRV� QR� GHVHPSHQKR� GRV�
HVWXGDQWHV��'LUHFLRQDU� UHFXUVRV� SURYHQLHQWHV� GR�5(81,�� MXQWR�
DRV�Mi�GLVSRQLELOL]DGRV�SHOR�0(&��SDUD�DPSOLDU�R�3URJUDPD�GH�
$VVLVWrQFLD�(VWXGDQWLO�� ,PSODQWDU� ���� EROVDV� DVVLVWHQFLDLV� SDUD�
DWHQGLPHQWR� DRV� HVWXGDQWHV� TXH� DSUHVHQWHP� DV� PDLRUHV�
GLILFXOGDGHV�ILQDQFHLUDV�SDUD�D�SHUPDQrQFLD�QD�87)35��$PSOLDU�
HP������R�Q~PHUR�GH�DWHQGLPHQWRV�PpGLFR�RGRQWROyJLFRV�QRV�
&DPSL�GD�8QLYHUVLGDGH��87)35������F��S������

3RGH�VH�YHULILFDU��QD�FLWDomR�DFLPD��TXH�DSHVDU�GH�VH�SUHYHU�D�FRQVWLWXLomR�GH�HTXLSH�

LQWHUGLVFLSOLQDU�� R� GRFXPHQWR� QmR� IDOD� HVSHFLILFDPHQWH� GD� SUHVHQoD� GR� DVVLVWHQWH� VRFLDO�� $�

PHQomR�p�IHLWD�DRV�SURILVVLRQDLV�GH�SVLFRORJLD�H�GH�SHGDJRJLD�

1R�DQR�GH�������SDVVRX�D�VHU�FRQVWLWXtGR�HP�FDGD�&DPSXV�GD�XQLYHUVLGDGH�R�18$3(�±

1~FOHR�GH�$FRPSDQKDPHQWR�3VLFRSHGDJyJLFR�H�$SRLR�DR�(VWXGDQWH��1HVVD�SULPHLUD� IDVH�R�

18$3(�FDUHFLD� GH� XPD� LQVWUXomR� QRUPDWLYD� H�RX� XP�SODQR�GH� WUDEDOKR� GHILQLGR� TXDQWR� jV�

IXQo}HV�TXH�D�HOH�FDEHULDP��&RP�D�DSURYDomR��HP�������GRV�5HJLPHQWRV�*HUDO�H�GRV�&DPSL�GD�

873)5�� R� 18$3(�� DSHVDU� GH� PDQWHU� D� PHVPD� VLJOD� VRIUHX� DOWHUDomR� QD� QRPHQFODWXUD��

SDVVDQGR�D�FKDPDU�VH�1~FOHR�GH�$FRPSDQKDPHQWR�3VLFRSHGDJyJLFR�H�$VVLVWrQFLD�(VWXGDQWLO��

7DPEpP�IRUDP�GHILQLGDV�SHORV�UHIHULGRV�GRFXPHQWRV�DV�FRPSHWrQFLDV�GR�18$3(�

$�FRPSRVLomR�GD�HTXLSH�GH�WpFQLFRV TXH�FRPS{V�R�18$3(�VH�FRPSOHWRX�VRPHQWH�HP�

�����± QR�FDVR�GR�&DPSXV�&DPSR�0RXUmR��$�FRQWUDWDomR�GRV�WpFQLFRV�QR�kPELWR�GR�&DPSXV�
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WHYH�LQtFLR�QR�DQR�GH�������DQWHULRU�j�DGHVmR�DR�5(81,�H�j�FULDomR�GR�18$3(���SULPHLUDPHQWH�

FRP�D�HIHWLYDomR�GH�XPD�SHGDJRJD�H XP�WpFQLFR�HP�DVVXQWRV�HGXFDFLRQDLV����(P������KRXYH�

D� FRQWUDWDomR� GH� PDLV� XPD� WpFQLFD� HP� DVVXQWRV� HGXFDFLRQDLV�� (QWUHWDQWR�� HVVHV� VHUYLGRUHV

DFDEDUDP� GHVHQYROYHQGR�� DWp� ������ DWLYLGDGHV� HP� VHWRUHV� TXH� QmR� WLQKDP� UHODomR� FRP� D�

DVVLVWrQFLD�HVWXGDQWLO�H�WDPSRXFR�FRP�DWLYLGDGHV�SHGDJyJLFDV��

6RPHQWH�HP������SDVVRX�VH�D�GHILQLU�HIHWLYDPHQWH�DV�Do}HV�YROWDGDV�SDUD�D�DVVLVWrQFLD�

HVWXGDQWLO� OLJDGDV�DR�18$3(��7DPEpP�QHVVH�DQR�FRPHoDUDP�DV�SULPHLUDV�FRQWUDWDo}HV�FRP�

YDJDV�OLEHUDGDV�DWUDYpV�GR�5(81,��)RUDP�HIHWLYDGRV QR�&DPSXV�GH�&DPSR�0RXUmR��HP�������

GRLV�DVVLVWHQWHV�VRFLDLV�± VHQGR�TXH�XP�IRL�DORFDGR�LQLFLDOPHQWH�QR�'HSDUWDPHQWR�GH�5HFXUVRV�

+XPDQRV�GR�&DPSXV�H��SRVWHULRUPHQWH��QR�'HSDUWDPHQWR�GH�5HJLVWURV�$FDGrPLFRV��VHFUHWDULD�

DFDGrPLFD��±��XPD�SHGDJRJD��XP�PpGLFR��XPD�WpFQLFD�HP�HQIHUPDJHP�H�XPD�RGRQWyORJD��(P�

����� IRUDP�HIHWLYDGRV�XP�SVLFyORJR�H�PDLV�XPD�DVVLVWHQWH� VRFLDO����$WXDOPHQWH��D�HTXLSH�p�

IRUPDGD� SRU� DVVLVWHQWH� VRFLDO�� ����� SVLFyORJR� ����� SHGDJRJRV� ����� WpFQLFDV� HP� DVVXQWRV�

HGXFDFLRQDLV������WUDGXWRU�H�LQWpUSUHWH�GH�OLQJXDJHP�GH�VLQDLV������PpGLFR������RGRQWyORJR�����H�

WpFQLFD�HP�HQIHUPDJHP�����

2�5HJLPHQWR�*HUDO�GD�87)35��DSURYDGR�SHOR�&RQVHOKR�8QLYHUVLWiULR�HP����GH�MXQKR�

GH� ����� �87)35�� ����E��� HVWDEHOHFHX� TXH� D� DVVLVWrQFLD� HVWXGDQWLO� IRVVH� YLQFXODGD� j� 3Uy�

5HLWRULD� GH� *UDGXDomR� H� (GXFDomR� 3URILVVLRQDO� �352*5$'��� VHQGR� FULDGD�� QR� LQWHULRU� GR�

'HSDUWDPHQWR�GH�(GXFDomR��'(3('8&��± HP�QtYHO�GH�3Uy�UHLWRULD�± XPD�'LYLVmR�HVSHFtILFD�

GHVWLQDGD�j�DVVLVWrQFLD�HVWXGDQWLO�

'H� DFRUGR� FRP� R� $UW�� ��� GR� UHIHULGR� UHJLPHQWR�� FRPSHWH� j� 'LYLVmR� GH� $VVLVWrQFLD�

(VWXGDQWLO�� ,�� SURSRU�� FRRUGHQDU� DV� Do}HV� FRP� YLVWDV� j� PLQLPL]DomR� GD� HYDVmR� H� UHWHQomR�

DFDGrPLFD��,,��SURSRU�H�FRRUGHQDU�RV�SURJUDPDV�GH�DSRLR�SVLFRSHGDJyJLFR�DR�HVWXGDQWH��,,,��

SURSRU� H� FRRUGHQDU� DV� Do}HV� SDUD� UHGXomR� GD� LQIOXrQFLD� GRV� IDWRUHV� VRFLRHFRQ{PLFRV� QR�

GHVHPSHQKR�GR�FRUSR�GLVFHQWH��,9��FRRUGHQDU�R�GHVHQYROYLPHQWR�GRV�SURJUDPDV�LQVWLWXFLRQDLV�

GH�DSRLR�DR�HVWXGDQWH��9��SURSRU�H�FRRUGHQDU�Do}HV�GH�HGXFDomR�LQFOXVLYD�H��9,��SURSRU�Do}HV�

H�FRRUGHQDU�D�DWXDomR�GRV�SURJUDPDV�LQVWLWXFLRQDLV�UHODFLRQDGRV�FRP�D�DVVLVWrQFLD�HVWXGDQWLO�

�87)35������E��

ϱϲ$�IRUPDomR�H[LJLGD�SDUD�D�RFXSDomR�GHVVH�FDUJR��FRQIRUPH�RV�HGLWDV�GH�FKDPDGD�SDUD�FRQFXUVR��p�SHGDJRJLD�RX�
OLFHQFLDWXUD�HP�RXWUDV�iUHDV�
�� $QWHV�GLVVR��XP�GRV�DVVLVWHQWHV�VRFLDLV�± TXH�HVWDYD�DORFDGR�QR�'(5$&�± VROLFLWRX�WUDQVIHUrQFLD�SDUD�R�&DPSXV
GH�/RQGULQD�
�� 5HFHQWHPHQWH�XPD�DVVLVWHQWH VRFLDO�VROLFLWRX�D�H[RQHUDomR�SDUD�DVVXPLU�FRQFXUVR�S~EOLFR�HP�RXWUR�yUJmR�GR�
(VWDGR��([LVWH�SUHYLVmR�GH�TXH�HP������VHMD�UHDOL]DGR�FRQFXUVR�S~EOLFR�SDUD�D�RFXSDomR�GD�YDJD



ϭϬϲ

'H� DFRUGR� FRP� D� HVWUXWXUD� RUJDQL]DFLRQDO� HVWDEHOHFLGD� QR� 5HJLPHQWR� GRV� &DPSL�

�87)35������F���R�18$3(��ILFRX�YLQFXODGR�j�'LUHWRULD�GH�*UDGXDomR�H�(GXFDomR�3URILVVLRQDO�

�',5*5$'���SRUpP�FRPR�XPD�GLYLVmR�GR�'HSDUWDPHQWR�GH�(GXFDomR��'(3('���TXH�WHP�D�

DWULEXLomR� GH� FRRUGHQDU� DV� TXHVW}HV� GH� HQVLQR� UHODFLRQDGDV� DRV� GRFHQWHV� H� p� WDPEpP�

UHVSRQViYHO�SHOD�FRRUGHQDomR�GRV�SURJUDPDV�GH�IRUPDomR�GH�SURIHVVRUHV��'H�DFRUGR�FRP�R�TXH�

HVSHFLILFD�R�DUW������GR�5HJLPHQWR�GRV�&DPSL��FRPSHWH�DR�18$3(

,��SURPRYHU�DFRPSDQKDPHQWR�SVLFRSHGDJyJLFR�DRV�GLVFHQWHV��,,��
([HFXWDU�RV�SURJUDPDV�GH�DVVLVWrQFLD�HVWXGDQWLO�GD�87)35��,,,��
3UHVWDU� DWHQGLPHQWR� PpGLFR�RGRQWROyJLFR� DRV� GLVFHQWHV�� ,9��
3UHVWDU� DWHQGLPHQWR� DRV� GLVFHQWHV� FRP� QHFHVVLGDGHV�
HGXFDFLRQDLV� HVSHFLDLV�� 9�� JHUHQFLDU� Do}HV� GH� HGXFDomR�
LQFOXVLYD�� H� 9,�� *HUHQFLDU� R� SURJUDPD� GH� PRUDGLD� HVWXGDQWLO��
LQFOXVLYH�LQWHUQDWR��TXDQGR�H[LVWLUHP��87)35������F��S���������

$SHVDU�GH�GHILQLGDV�DV�FRPSHWrQFLDV�GHVWLQDGDV�DR�18$3(��R�5HJLPHQWR�GRV�&DPSL�H�

GHPDLV� GRFXPHQWRV� QmR� QRUPDWL]DP� VREUH� R� VHX� IXQFLRQDPHQWR� H� VREUH� DV� DWULEXLo}HV� GRV�

SURILVVLRQDLV� TXH� FRPS}HP� D� HTXLSH� LQWHUGLVFLSOLQDU� HP� UHODomR� DR� TXH� VH� SRVWXOD� VREUH� R�

UHIHULGR�1~FOHR���

'HVWH�PRGR��TXDQWR�jV�DWULEXLo}HV�GRV�FDUJRV�TXH�FRPS}HP�R�18$3(��UHVWD�UHFRUUHU�j�

GHVFULomR�GRV�FDUJRV�GR�3ODQR�GH�&DUUHLUD�GRV�&DUJRV�7pFQLFR�$GPLQLVWUDWLYRV�HP�HGXFDomR�

�87)35������D���R�TXDO� IRL�HQFDPLQKDGR�SHOD�&RRUGHQDomR�*HUDO�GH�*HVWmR�GH�3HVVRDV�GR�

0LQLVWpULR�GD�(GXFDomR��VHQGR�XPD�FySLD��FRP�SRXFDV�DOWHUDo}HV��GDV�GHVFULo}HV�GRV�FDUJRV�GR�

3ODQR�ÒQLFR�GH�&ODVVLILFDomR�H�UHWULEXLomR�GH�&DUJRV�H�(PSUHJRV��UHJXODPHQWDGRV�SHOR�'HFUHWR�

Q�� �������� GH� ��� GH� MXOKR� GH� ����� �%5$6,/�� ������� $� TXHVWmR� p� TXH� GLYHUVDV� DWULEXLo}HV�

FRQVWDQWHV�QD�GHVFULomR�GRV�FDUJRV�QmR�UHIOHWHP�D�UHDOLGDGH�GD�XQLYHUVLGDGH��$�H[HPSOR��DR�

SHGDJRJR�FDEH��FRQIRUPH�R�GRFXPHQWR��DOpP�GH�RXWUDV�DWULEXLo}HV��HVWXGDU�PHGLGDV�TXH�YLVHP�

PHOKRUDU� RV� SURFHVVRV� SHGDJyJLFRV�� LQFOXVLYH�� QD� HGXFDomR� LQIDQWLO� H� RUJDQL]DU� DWLYLGDGHV�

LQGLYLGXDLV�H�FROHWLYDV�GH�FULDQoDV�HP�LGDGH�SUp�HVFRODU�

$� SDUWLU� GH� ����� FRPHoDUDP� D� RFRUUHU� UHXQL}HV� FRP� D� HTXLSH� GR� 'HSDUWDPHQWR� GH�

(GXFDomR� H� 'LYLVmR� GH� $VVLVWrQFLD� (VWXGDQWLO�� YLQFXODGRV� j� 3Uy�UHLWRUD� GH� *UDGXDomR� H�

(GXFDomR�3URILVVLRQDO� �352*5$'��� MXQWDPHQWH� FRP� UHSUHVHQWDQWHV� GH� WRGRV�RV�&DPSL�� QR�

VHQWLGR�GH�GLVFXWLU�H�GHILQLU�DV�DWULEXLo}HV�GRV�WpFQLFRV�TXH�FRPS}HP�R�18$3(��1R�HQWDQWR��

DSHVDU�GH�DOJXPDV�FRQWULEXLo}HV�SRVVLELOLWDUHP�R�DSULPRUDPHQWR�GR�WUDEDOKR�LQWHUGLVFLSOLQDU��

QmR�VH�FKHJRX�j�HIHWLYDomR�GH�XP�GRFXPHQWR�TXH�GHILQLVVH�HVVDV�DWXDo}HV��'HVWH�PRGR��DV�

RULHQWDo}HV� GD� DWXDomR� GR� 18$3(� ILFDUDP� UHVWULWDV� jV� FRPSHWrQFLDV� HVWDEHOHFLGDV� QR�

5HJLPHQWR�GRV�&DPSL�H�YLQFXODGDV�jV�RULHQWDo}HV�GH�UHJXODPHQWRV�HVSHFtILFRV�GH�SURJUDPDV�
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RX� Do}HV� UHODFLRQDGDV� j� DVVLVWrQFLD� HVWXGDQWLO�� FRPR� QR� FDVR� GR� SURJUDPD� GH� EROVD�

SHUPDQrQFLD��WUDQVIRUPDGR��SRVWHULRUPHQWH��HP�DX[tOLR�HVWXGDQWLO�

2� 3URJUDPD� GH� %ROVD� 3HUPDQrQFLD� DR� HVWXGDQWH� GD� 87)35� WHYH� VHX� UHJXODPHQWR�

DSURYDGR�SHOR�&RQVHOKR�8QLYHUVLWiULR�HP�PDLR�GH�������VHQGR�DOWHUDGR�HP�IHYHUHLUR�GH�������

2V� FULWpULRV� SDUD� LQVFULomR� QR� 3URJUDPD�� FRQIRUPH� R� VHX� UHVSHFWLYR� UHJXODPHQWR�� VmR� D�

FRPSURYDomR� GH� TXH� R� DOXQR SRVVXD� UHQGD� IDPLOLDU� SHU� FDSLWD QmR� H[FHGHQWH� D� ���� VDOiULR�

PtQLPR�QDFLRQDO��GHYH�HVWDU�PDWULFXODGR�HP�FXUVR�SUHVHQFLDO�UHJXODU�GD�87)35��QmR�SRGH�HVWDU�

FXUVDQGR�VRPHQWH�HVWiJLR��WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR�H�RX�DWLYLGDGH�FRPSOHPHQWDU��H��SRU�

ILP��GHYH�DSUHVHQWDU�D�GRFXPHQWDomR�HVWLSXODGD�GHILQLGD�QR�(GLWDO�GR�3URJUDPD�UHIHUHQWH�DR�

VHPHVWUH�HP�FXUVR�

3RU�RULHQWDomR�GR�0LQLVWpULR�GD�(GXFDomR��R�SURJUDPD�WHYH�D�VXD�QRPHQFODWXUD�DOWHUDGD��

HP� ������ SDUD� 3URJUDPD� GH�$X[tOLR� (VWXGDQWLO�� YH]� TXH� R�0(&� ODQoRX� QHVVH� PHVPR� DQR��

DWUDYpV�GD�3RUWDULD�Q�������GH���GH�PDLR �%5$6,/������E���VHX�3URJUDPD�GH�%ROVD�3HUPDQrQFLD��

FRRUGHQDGR�SHOR�SUySULR�0LQLVWpULR��FRP�UHFXUVRV�GR�)XQGR�1DFLRQDO�GH�'HVHQYROYLPHQWR�GD�

(GXFDomR� �)1'(��'HVWH� PRGR�� TXDQGR� WUDWDUPRV� GR� UHIHULGR� SURJUDPD�� QR� kPELWR� GD�

LQVWLWXLomR��PHVPR�TXH�UHIHUHQFLDQGR�RV�SHUtRGRV�DQWHULRUHV�D�������XWLOL]DUHPRV�D�VXD�DWXDO�

QRPHQFODWXUD��$X[tOLR�(VWXGDQWLO��

$� ILQDOLGDGH� GR� $X[tOLR� (VWXGDQWLO� p� DSRLDU� R� GLVFHQWH� SDUD� D� VXD� SHUPDQrQFLD� QD�

,QVWLWXLomR�� UHGX]LQGR� RV� tQGLFHV� GH� HYDVmR� GHFRUUHQWHV� GH� GLILFXOGDGHV� GH� RUGHP�

VRFLRHFRQ{PLFD��&RP�UHFXUVRV�SURYHQLHQWHV�GR�31$(6��R�$X[tOLR�(VWXGDQWLO� HUD� UHSDVVDGR�

VHPHVWUDOPHQWH��H[FOXVLYDPHQWH�QD�IRUPD�GH�SHF~QLD��GLUHWDPHQWH�QD�FRQWD�EDQFiULD�GR�DOXQR��

HP�SDUFHODV�PHQVDLV�HVWLSXODGDV�SHOR�HGLWDO�GH�DEHUWXUD�GH�VHOHomR�GR�3URJUDPD��¬�PHGLGD�TXH�

IRUDP�VHQGR�FRQVWUXtGRV�QRV�&DPSL�RV�5HVWDXUDQWHV�8QLYHUVLWiULRV��58���R�DX[tOLR�SDVVRX�D�VHU�

UHSDVVDGR�HP�GXDV�PRGDOLGDGHV��R�DX[tOLR�EiVLFR��QD�IRUPD�GH�SHF~QLD��H�QD�IRUPD�GH�DX[tOLR�

DOLPHQWDomR��RX�VHMD��GH�DFRUGR�FRP�D�QHFHVVLGDGH�GR�DOXQR�FRQWHPSODGR��R�PHVPR�UHFHELD�

LVHQomR�QDV�UHIHLo}HV�QR�58��DOPRoR�H�RX�MDQWDU��

2V�GDGRV�TXH�DSUHVHQWDPRV�QD�WDEHOD���GHPRQVWUDP�R�TXDQWLWDWLYR�GH�DOXQRV�TXH�IRUDP�

FRQWHPSODGRV�SHOR�3URJUDPD�GH�$X[tOLR�(VWXGDQWLO��QR�SHUtRGR�HQWUH�R�VHJXQGR�VHPHVWUH�GH�

�����H�R�VHJXQGR�VHPHVWUH�GH��������

ϱϵ(VVH�SHUtRGR��YDOH�OHPEUDU��QmR�LQGLFD�R�DQR�GH�������DQR�LQLFLDO�GR�SHUtRGR�HVWLSXODGR�SDUD�D�DQiOLVH�GRV�GDGRV�
UHIHUHQWHV� DR�&DPSXV�&DPSR�0RXUmR��� SRLV� R�3URJUDPD�GH�$X[tOLR�(VWXGDQWLO� IRL� LPSOHPHQWDGR� VRPHQWH�QR�
VHJXQGR�VHPHVWUH�GH������



ϭϬϴ

&RPR�PRVWUD� D� WDEHOD� ���� GHVGH� R� VHPHVWUH� GH� LPSODQWDomR��R�3URJUDPD� DSUHVHQWRX�

FUHVFLPHQWR��1D�VHJXQGD�PHWDGH�GH�������IRUDP�DWHQGLGRV����DOXQRV����VHQGR�TXH�HVVH�Q~PHUR�

PDLV�TXH�GXSOLFRX�HP�GRLV�DQRV��FKHJDQGR�D�����HVWXGDQWHV�FRQWHPSODGRV�QR�VHJXQGR�VHPHVWUH�

GH�������2V�GDGRV�WDPEpP�DSRQWDP�TXH�QHVVHV�GRLV�DQRV��HP�DSHQDV�XP�VHPHVWUH����������

RFRUUHX� R� UHJLVWUR� GH� GHPDQGD� UHSULPLGD�� RX� VHMD�� FRP� H[FHomR� D� �������� WRGRV� RV� DOXQRV�

LQVFULWRV�H�TXH�DWHQGHUDP�DRV�UHTXLVLWRV�GR�SURJUDPD��IRUDP�FRQWHPSODGRV�

1R� VHJXQGR� VHPHVWUH� GH� ������ R� Q~PHUR� GH� DOXQRV� FRQWHPSODGRV� SHOR� $X[tOLR�

(VWXGDQWLO�UHSUHVHQWRX�������GH�WRGRV�RV�DOXQRV�UHJXODUHV�PDWULFXODGRV�QR�&DPSXV�QR�PHVPR�

SHUtRGR�� -i� QR� VHJXQGR� VHPHVWUH� GH� ������RV� DOXQRV� TXH� IRUDP�FRQWHPSODGRV� VRPDUDP�XP�

SHUFHQWXDO�GH��������GRV�DOXQRV�UHJXODUHV�PDWULFXODGRV�

&DEH�FRQVLGHUDU�TXH�RV�YDORUHV�UHSDVVDGRV�DRV�HVWXGDQWHV��GH�PRGR�JHUDO��QmR�VXSUHP�

DV� QHFHVVLGDGHV� GRV�PHVPRV�GH� IRUPD� D� JDUDQWLU� D� GHGLFDomR� H[FOXVLYD� D� VXD� IRUPDomR��'H�

DFRUGR�FRP�RV�HGLWDLV�UHIHUHQWHV�DRV�VHPHVWUHV�GH��������D���������QmR�KRXYH�DOWHUDomR�TXDQWR�

DR� YDORU� UHSDVVDGR�PHQVDOPHQWH� DRV� DOXQRV��'XUDQWH� RV�PHVHV� OHWLYRV� GH� FDGD� VHPHVWUH��RV�

DOXQRV�UHFHELDP�5���������GHSRVLWDGRV�GLUHWDPHQWH�QDV�UHVSHFWLYDV�FRQWDV�EDQFiULDV�

6DOYR�D�UHDOLGDGH�GRV�DOXQRV�TXH�WrP�DV�QHFHVVLGDGHV�VXSULGDV�SHOR�JUXSR�IDPLOLDU��R�

TXH�WHQGH�D�WRUQDU�R�DX[tOLR�HVWXGDQWLO�XP�FRPSOHPHQWR�GD�UHQGD�IDPLOLDU��SDUD�RXWURV�R�DX[tOLR�

p�VXD�SULQFLSDO�IRQWH�GH�UHFXUVRV��4XDQWR�D�LVVR��XPD�UHDOLGDGH�TXH�VH�HVWHQGH�DWp�RV�GLDV�DWXDLV�

UHIHUH�VH� D� DOXQRV� TXH�� PHVPR� VHQGR� FRQWHPSODGRV� SHOR� DX[tOLR�� VXEPHWHP�VH� DR� WUDEDOKR�

LQIRUPDO��FDUDFWHUL]DQGR�VH�FRPR�DOXQRV�WUDEDOKDGRUHV�

$SHVDU� GH� H[WUDSRODU RV� OLPLWHV� GHVWD� SHVTXLVD�� YDOH� GHVWDFDU� TXH� HVVD� UHDOLGDGH�

GHVSHUWRX�R�LQWHUHVVH�HP�DSURIXQGDU��HP�RXWUR�PRPHQWR��R�HVWXGR�D�UHVSHLWR�GRV�DOXQRV�TXH�VH�

HQFRQWUDP�QHVVD�FRQGLomR��SRLV��FRQVLGHUDQGR�DV�PXGDQoDV�GR�SHUILO�GH�FXUVRV�RIHUHFLGRV�SHOD�

LQVWLWXLomR�± FRP�R� IHFKDPHQWR�JUDGDWLYR�GRV�FXUVRV�GH� IRUPDomR�PDLV�DOLJHLUDGR��FRPR�QR�

FDVR�GRV�&67V�H�D�rQIDVH�QRV�FXUVRV�GH�HQJHQKDULD��TXH�VmR�GH�WXUQR�LQWHJUDO�±��OKHV�VmR�H[LJLGRV�

ϲϬ$�UHVSHLWR�GHVVH�SHUtRGR�R�183(�QmR�GLVSRQLELOL]RX�R�TXDQWLWDWLYR�GH�DOXQRV�TXH�VH�LQVFUHYHUDP�QR�SURJUDPD�

7DEHOD�������$OXQRV�LQVFULWRV�H�FRQWHPSODGRV�3URJUDPD�GH�$X[tOLR�(VWXGDQWLO�GD�87)35�&0������������

$QR ������ ������ ������ ������ ������

$OXQRV�LQVFULWRV�KDELOLWDGRV�QR�SURJUDPD 
 �� ��� ��� ���

$OXQRV�FRQWHPSODGRV�FRP�DOJXP�WLSR�GH�EHQHItFLR �� �� ��� ��� ���

'HPDQGD�UHSULPLGD � � �� � �

)RQWH��1~FOHR�GH�$FRPSDQKDPHQWR�3VLFRSHGDJyJLFR�H�$VVLVWrQLFD�(VWXGDQWLO���87)35�&DPSR�0RXUmR��87)35������J�


�2V�GDGRV�GHVWH�VHPHVWUH�QmR�HVWDYDP�GLVSRQtYHLV�



ϭϬϵ

XP� WHPSR� PDLRU� GH� GHGLFDomR�� (QWUHWDQWR�� p� FRPXP� HQFRQWUDU� HVWXGDQWHV� WUDEDOKDQGR� QR�

SHUtRGR�GD�QRLWH�HP�EDUHV�H�UHVWDXUDQWHV��FRQFLOLDQGR�HVVDV�DWLYLGDGHV�DRV�HVWXGRV��

$OpP� GD� TXHVWmR� GR� FRPSURPHWLPHQWR� GR� WHPSR�� Ki�� QHVVH� VHQWLGR�� D� TXHVWmR� GD�

SUHFDUL]DomR�GDV�FRQGLo}HV�GH�WUDEDOKR��1D�PDLRULD�GRV�FDVRV��RV�HVWXGDQWHV�SUHVWDP�VHUYLoRV�

VHP�QHQKXP�YtQFXOR�WUDEDOKLVWD�IRUPDO��SRLV�DVVLP��FRQVHJXHP�FRQFLOLDU�HVVD�IRQWH�GH�UHQGD�

FRP�DV� VXDV�QHFHVVLGDGHV��SHUtRGR�GH�IpULDV��SHUtRGR�GH�SURYDV��UHWRUQR�j�FLGDGH�GH�RULJHP��

HVWiJLRV�HWF����'HVWH�PRGR��HVVD�UHDOLGDGH�FRQWULEXL�SDUD�D�VXVWHQWDomR�GH�XPD�UHGH�GH�WUDEDOKR�

LQIRUPDO��FRP�XPD�IRUoD�GH�WUDEDOKR�GLVSRQtYHO�H�UHQRYiYHO�D�FDGD�VHPHVWUH��FRP�QRYRV�DOXQRV�

FRP�D�PHVPD�UHDOLGDGH�

4XDQWR� DRV� YDORUHV� UHSDVVDGRV� PHQVDOPHQWH� DRV� DOXQRV� SHOR� 3URJUDPD� GH� $X[tOLR�

(VWXGDQWLO��YDOH�OHPEUDU�TXH�D�XQLYHUVLGDGH�WHP�D�DXWRQRPLD�HP�HVWLSXOi�ORV��$V�RULHQWDo}HV�

GR�31$(6�UHIHUHP�VH�D�DOJXQV�FULWpULRV�EiVLFRV��FRPR�UHQGD�SHU�FDSLWD�H�D�PDWUtFXOD�UHJXODU�

HP�GLVFLSOLQDV�SUHVHQFLDLV��SRU�H[HPSOR��0DV�D�LQVWLWXLomR�WHP�D�DXWRQRPLD�SDUD�DXPHQWDU�R�

YDORU�GR�DX[tOLR�RX�DXPHQWDU�R�Q~PHUR�GH�DOXQRV�FRQWHPSODGRV�� WUDEDOKDQGR��SRUpP�FRP�R�

PHVPR�PRQWDQWH�GH�UHFXUVRV�ILQDQFHLURV�

6REUH� LVVR�� Ki� XPD� YDULiYHO� j� TXDO� QmR� VH� FRQVWUXLX� XPD� SRVLomR� PXLWR� FODUD��

SULQFLSDOPHQWH� SHOR� IDWR� GH� TXH� HVVD� GLVFXVVmR� RFRUUH� GH� IRUPD� FHQWUDOL]DGD�� VHP�D� HIHWLYD�

SDUWLFLSDomR� GRV� DJHQWHV� TXH� HVWmR� PDLV� SUy[LPRV� GD� UHDOLGDGH� �WpFQLFRV� GRV� 18$3(V� H�

HVWXGDQWHV���+i�R�GHVDILR��SRUWDQWR��HP�GHILQLU�TXDO�LPSDFWR�R�DX[tOLR�H[HUFH�VREUH�DV�FRQGLo}HV�

VRFLRHFRQ{PLFDV�QRV�DOXQRV�TXH�VH�GLVS}HP�D�UHFHEr�OR�

2V�YDORUHV�UHSDVVDGRV�SHOR�31$(6�VmR�SDUD�XWLOL]DomR�H[FOXVLYD�GDV�Do}HV�YROWDGDV�j�

DVVLVWrQFLD�HVWXGDQWLO�GHVHQYROYLGDV�SHOD�XQLYHUVLGDGH��(QWUHWDQWR��FDEH�j�XQLYHUVLGDGH�GHILQLU�

R�PRQWDQWH�TXH�FDGD�DOXQR�UHFHEHUi��FDVR�FRQWHPSODGR��,VVR�DFDUUHWD�GHILQLU� EDVLFDPHQWH��VH�

XPD� TXDQWLGDGH� PHQRU� GH� DOXQRV� VHUi� FRQWHPSODGD� QR� VHPHVWUH�� SRUpP�� FRP� XP� YDORU�

ILQDQFHLUR�PDLV�HOHYDGR��

1R� &DPSXV� &DPSR� 0RXUmR�� DOpP� GR� 3URJUDPD� GH� $X[tOLR� (VWXGDQWLO�� R� 18$3(�

GHVHQYROYH�RXWUDV�DWLYLGDGHV�TXH�HQYROYHP�RV�HVWXGDQWHV��7DQWR�R�DVVLVWHQWH� VRFLDO�� FRPR�R�

SVLFyORJR� H� RV� SHGDJRJRV� UHDOL]DP� DWHQGLPHQWR� LQGLYLGXDOL]DGR� H� SURFHGHPRV�

HQFDPLQKDPHQWRV�SRVVtYHLV�SDUD�WHQWDU�JDUDQWLU�D�SHUPDQrQFLD�GRV�PHVPRV�

7DPEpP�VmR�RUJDQL]DGDV�DV�DWLYLGDGHV�GH�UHFHSomR�GRV�DOXQRV�LQJUHVVDQWHV�QR�LQtFLR�GH�

FDGD�VHPHVWUH�OHWLYR��(VVDV�DWLYLGDGHV�VmR�GHVHQYROYLGDV�HP�FRQMXQWR�FRP�DV�UHSUHVHQWDo}HV�

HVWXGDQWLV�H�FRP�D�SDUWLFLSDomR�GH�RXWURV�VHWRUHV�GR�&DPSXV�H�GD�'LUHomR�*HUDO��3URFXUD�VH�

SURPRYHU� DV� SULPHLUDV� DSUR[LPDo}HV� GRV� HVWXGDQWHV� FRP� D� HVWUXWXUD GD� XQLYHUVLGDGH��

UHSDVVDQGR� LQIRUPDo}HV� LPSRUWDQWHV� SDUD� D� VXD� WUDMHWyULD� QD� LQVWLWXLomR�� DVVLP� FRPR� SDUD�



ϭϭϬ

DSUHVHQWDU� DV� DWLYLGDGHV� TXH� VmR� GHVHQYROYLGDV� QR�&DPSXV� H� TXH� REMHWLYDP�PHOKRUDU� D� VXD�

SHUPDQrQFLD�QD�XQLYHUVLGDGH�

$� UHVSHLWR� GD� DWHQomR� j� VD~GH�� R &DPSXV� GH�&DPSR�0RXUmR� p� HVWUXWXUDGR� FRP�XP�

DPEXODWyULR�H�FRP�XP�FRQVXOWyULR�RGRQWROyJLFR��2�DPEXODWyULR�FRQWD�FRP�XP�PpGLFR�H�XPD�

WpFQLFD� HP� HQIHUPDJHP�� $OpP� GRV� DWHQGLPHQWRV� DPEXODWRULDLV� LQLFLDLV�� RV� SURILVVLRQDLV�

GHVHQYROYHP�FDPSDQKDV�SUHYHQWLYDV�H�HGXFDWLYDV�QD�iUHD�GH�VD~GH��$�RGRQWyORJD�DWHQGH�DRV�

HVWXGDQWHV�� UHDOL]DQGR� SURFHGLPHQWRV� EiVLFRV�� (QWUHWDQWR�� GLDQWH� GD� JUDQGH� GHPDQGD�� H�

FRQVLGHUDQGR�TXH�R�DWHQGLPHQWR�QmR�HVWLSXOD�QHQKXP�WLSR�GH�FULWpULR�VRFLRHFRQ{PLFR�± EDVWD�

R�DOXQR�HVWDU�HIHWLYDPHQWH�PDWULFXODGR�QD�LQVWLWXLomR�±��D�OLVWD�GH�HVSHUD�p�EDVWDQWH�H[WHQVD��FRP�

H[FHomR� DRV� FDVRV� HPHUJHQFLDLV�� TXH� VmR� SURQWDPHQWH� DWHQGLGRV�� (QWUHWDQWR�� DR� LQLFLDU� R�

DWHQGLPHQWR�DRV�DOXQRV�VmR�UHDOL]DGRV�WRGRV�RV�SURFHGLPHQWRV�GLVSRQLELOL]DGRV�

$OpP�GD�YLQFXODomR GR�18$3(�DR�'HSDUWDPHQWR�GH�(GXFDomR��'(3('��GR�&DPSXV��

WDPEpP� HVWi� VXERUGLQDGR� DR� PHVPR� GHSDUWDPHQWR� R� 1~FOHR� GH� (QVLQR� �18(16���

&RQVLGHUDQGR�TXH�QR�&DPSXV�GH�&DPSR�0RXUmR�DPERV�RV�Q~FOHRV�HVWmR�ORFDOL]DGRV�QR�PHVPR�

ORFDO��DV�DWLYLGDGHV�DFDEDP�VHQGR�FRPSDUWLOKDGDV�SHORV�PHVPRV�WpFQLFRV��$VVLP��jV�DWLYLGDGHV�

GR�18$3(��VRPDP�VH�DV�GHPDQGDV�GR�1~FOHR�GH�(QVLQR��UHODFLRQDGDV�DR�FRUSR�GRFHQWH��6mR�

DV� SULQFLSDLV� DWLYLGDGHV� GR� 18(16�� RULHQWDomR� H� DSRLR� GLGiWLFR�SHGDJyJLFR� DRV� GRFHQWHV��

DWUDYpV� GH� DWHQGLPHQWR� LQGLYLGXDOL]DGR�� DFRPSDQKDPHQWR� LQGLYLGXDOL]DGR� GH� SURIHVVRUHV�

HQFDPLQKDGRV�SHORV�FRRUGHQDGRUHV�GH�FXUVR��SDUWLFLSDomR�QDV�UHXQL}HV�GRV�FROHJLDGRV�GH�FXUVR��

FRRUGHQDomR� H� RUJDQL]DomR� GRV� SHUtRGRV� GH� SODQHMDPHQWR�� TXH� RFRUUHP� D� FDGD� LQtFLR� GH�

VHPHVWUH�

&RPR� Mi IL]HPRV�PHQomR�DQWHULRUPHQWH��D�87)35�HVWi�SDVVDQGR�DWXDOPHQWH�SRU�XP�

SURFHVVR� GH� DOWHUDomR� GD� HVWUXWXUD� RUJDQL]DFLRQDO�� (VWi� HP SURFHVVR� GH� LPSODQWDomR� D� 3Uy�

5HLWRULD�GH�$VVXQWRV�(VWXGDQWLV��D�TXDO� Mi�DWXD�SURYLVRULDPHQWH�FRPR�$VVHVVRULD�GH�DVVXQWRV�

(VWXGDQWLV��'HVWH�PRGR�D�DVVLVWrQFLD�HVWXGDQWLO�VHUi�GHVPHPEUDGD�GD�352*5$'�H�SDVVDUi�D�

VHU�GH�UHVSRQVDELOLGDGH�GD�QRYD�3Uy�5HLWRULD��/RJR��HVWD�PXGDQoD�VHUi�VHJXLGD�QD�HVWUXWXUD�GRV�

&DPSL��2�18$3(� VHUi� GHVPHPEUDGR�GR�'HSDUWDPHQWR� GH�(GXFDomR� H� IDUi� SDUWH� GD� IXWXUD�

'LUHWRULD�GH�$VVXQWRV�(VWXGDQWLV��QR�kPELWR�GR�&DPSXV��(QWUHWDQWR��FDEH�UHVVDOWDU�TXH��QR�FDVR�

GD�PDLRULD�GRV�&DPSL��R�UHIHULGR�GHVPHPEUDPHQWR�DFDUUHWDUi�QD�UHGLVWULEXLomR�GRV�WpFQLFRV�

TXH�KRMH�FRPSDUWLOKDP�DV�DWLYLGDGHV�GR�18(16�H�18$3(��(P�RXWUDV�SDODYUDV��DV�GHPDQGDV�

TXH�UHFDHP�VREUH�D�DVVLVWrQFLD�HVWXGDQWLO�FRQWLQXDUmR�DV�PHVPDV��FRP�D�SURYiYHO�VREUHFDUJD�

VREUH�RV�WpFQLFRV�TXH�SHUPDQHFHUmR�QR�18$3(�

$�GLUHWUL]�GR�5(81,��TXH�FRQVLVWH�HP�FULDU�PHFDQLVPRV�GH� LQFOXVmR�VRFLDO�D� ILP�GH�

JDUDQWLU�LJXDOGDGH�GH�RSRUWXQLGDGHV�GH�DFHVVR�H�SHUPDQrQFLD�QD�XQLYHUVLGDGH�S~EOLFD�D�WRGRV�



ϭϭϭ

RV�FLGDGmRV��VRD�FRPR�XPD�GDV� MXVWLILFDWLYDV�SDUD�D�DPSOLDomR�GR�FDPSR�GH�DWXDomR�SDUD�RV�

DVVLVWHQWHV�VRFLDLV�QDV�XQLYHUVLGDGHV�IHGHUDLV��'H�IRUPD�FRPSOHPHQWDU�DR�UHIHULGR�3URJUDPD� D�

LPSOHPHQWDomR�GR�31$(6�UHIRUoRX�DLQGD�PDLV�D�QHFHVVLGDGH�GD�DWXDomR�GHVVHV�SURILVVLRQDLV��

HVSHFLDOPHQWH�QR�TXH�VH�UHIHUH�jV�Do}HV�FXMD�FRQFHVVmR�p�SUHFHGLGD�GH�DQiOLVH�GDV�FRQGLo}HV�

VRFLRHFRQ{PLFDV�� FRPR�QR� FDVR� GR�3URJUDPD�GH�$X[tOLR�(VWXGDQWLO�� FXMDV� FDUDFWHUtVWLFDV� Mi�

IRUDP�DFLPD�DSUHVHQWDGDV�

1R�FDVR�GD�87)35��LVVR�VH�FRPSURYD�SHOR�DXPHQWR�H[SUHVVLYR�GH�FRQWUDWDo}HV�RQGH��

DSyV�D�DGHVmR�DR�5(81,��SDVVRX�GH�XP�TXDGUR�GH���SURILVVLRQDLV��HP���������SDUD�XP�WRWDO�GH�

���DVVLVWHQWHV�VRFLDLV�HP�������'H�IDWR��HVVD�SRVVLELOLGDGH��HP�PHLR�D�XP�SURFHVVR�KLVWyULFR�

GH�OXWD�SHOD�LQVHUomR�GRV�SURILVVLRQDLV�GH�6HUYLoR�6RFLDO�QD�HGXFDomR�± FRP�IRFR�SULQFLSDO�QD�

HGXFDomR�EiVLFD�±��VRD�FRPR�XPD�FRQTXLVWD�SDUD�D�FDWHJRULD��(QWUHWDQWR��HVVD�DPSOLDomR�QmR�p�

UHVXOWDGR�H[FOXVLYR�GR�SURFHVVR�GH�OXWD�DFLPD�PHQFLRQDGR��

$R� TXH� SDUHFH�� H[SUHVVD� PDLV� D� QHFHVVLGDGH� GD� LQVWLWXLomR� GH� WHU� HP� VHX� TXDGUR�

SURILVVLRQDLV�DSWRV�D�UHDOL]DU�Do}HV�VHOHWLYDV�± SDXWDQGR�VH�QXPD�FRPSUHHQVmR�VXSHUILFLDO�VREUH�

R�LQVWUXPHQWDO�WpFQLFR�RSHUDWLYR�TXH�D�HOHV�VmR�DWULEXtGRV�±��YLVDQGR�D�LGHQWLILFDomR�GRV�PDLV�

QHFHVVLWDGRV�GLDQWH�GRV�SURJUDPDV�FXMRV� EHQHItFLRV�QmR�FRQVHJXHP�DOFDQoDU�D� WRGRV�RV�TXH�

GHOHV�QHFHVVLWDP�

&RPR� VH� WUDWD� GH� IDWR� UHFHQWH� HVVD� DPSOLDomR� GR� HVSDoR� GH� DWXDomR� GRV� DVVLVWHQWHV�

VRFLDLV�QD�87)35��FRPSUHHQGHPRV�TXH�YHP�j�FHQD�XP�QRYR�GHVDILR�SDUD�D�SURILVVmR�QHVVH�

FDPSR��FRQVWUXLU�HVWUDWpJLDV�GH� LQWHUYHQomR�SURILVVLRQDO��VHP�SHUGHU�GH�YLVWD�R�FRPSURPLVVR�

FRP�R�SURMHWR�pWLFR�SROtWLFR�GD�SURILVVmR���'HVWH�PRGR��R�HVWXGR�UHDOL]DGR�DWUDYpV�GR�SUHVHQWH�

WUDEDOKR�� DVVLP� FRPSUHHQGHPRV�� SRGH� FRQWULEXLU� SDUD� D� FRQVWUXomR� GH� SDUkPHWURV� SDUD� XPD�

SUi[LV�QHVWH�QRYR�FDPSR�GH�DWXDomR��FRQWULEXLQGR�SDUD�D�FRPSUHHQVmR�GDV�FRQWUDGLo}HV�TXH�VH�

PRVWUDP�SUHVHQWHV�QR�SURFHVVR�GH�H[SDQVmR�TXH�YHP�VH�UHJLVWUDQGR�QR�LQWHULRU�GD�87)35�

ϲϭ(VVHV�SURILVVLRQDLV�HVWDYDP�GLVWULEXtGRV�HP�DSHQDV���GRV����&DPSL�TXH�FRPSXQKDP�D�XQLYHUVLGDGH�QD�pSRFD�
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&216,'(5$d®(6�),1$,6

4XDQGR�HVWDEHOHFHPRV�R�REMHWLYR�GR�SUHVHQWH�WUDEDOKR�GH�DQDOLVDU�DV�UHSHUFXVV}HV�GR�

SURFHVVR�GH�H[SDQVmR�GR�HQVLQR�VXSHULRU��D�SDUWLU�GDV�GLUHWUL]HV�GR�5(81,�H�GDV�OHJLVODo}HV�TXH�

R�DFRPSDQKDP��QR�kPELWR�QD�8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi�� &DPSXV�&DPSR�

0RXUmR�� VH� SUHWHQGLD� WDPEpP�SRU�PHLR� GRV� UHVXOWDGRV�REWLGRV�� FRQWULEXLU� FRP�D� LQVWLWXLomR�

SHVTXLVDGD�SDUD�D�UHIOH[mR�D�UHVSHLWR�GHVVH�SURFHVVR�GH�H[SDQVmR�LPSOHPHQWDGR�QDV�,QVWLWXLo}HV�

)HGHUDLV�GH�(QVLQR�6XSHULRU�H�TXH�UHIOHWLX�GLUHWDPHQWH�QD�VXD�UHDOLGDGH��

$� LPSOHPHQWDomR� GR� 5(81,� WURX[H� D� H[SHFWDWLYD� GH� XP� FRQMXQWR� GH� PHGLGDV� TXH�

REMHWLYDUDP�D�H[SDQVmR�GDV�XQLYHUVLGDGHV�IHGHUDLV�HP�GLYHUVRV�DVSHFWRV�FRPR��SRU�H[HPSOR��R�

DXPHQWR�GD�LQIUDHVWUXWXUD��R�DXPHQWR�GR�Q~PHUR�GH�VHUYLGRUHV�H�GR�DFHVVR�H�SHUPDQrQFLD�GRV�

DOXQRV�QDV�LQVWLWXLo}HV��0DV��SDUD�DGHQWUDU�QD�DQiOLVH�GHVVH�SURFHVVR�GH�H[SDQVmR�QR�kPELWR�GD�

XQLYHUVLGDGH�HP�TXHVWmR��IRL�QHFHVViULR�ID]HU�XP�PRYLPHQWR�PDLV�DPSOR��TXH�SHUSDVVDVVH�SHOR�

GHVHQYROYLPHQWR�GR�FDSLWDOLVPR�DR�PHQRV�GHVGH�D�GpFDGD�GH������H�VH�FKHJDVVH�DWp�D�SROtWLFD�

LPSOHPHQWDGD�TXH�SRVVLELOLWRX�WDO�H[SDQVmR�

'HVVH�PRGR��QR�SULPHLUR�FDStWXOR��SXGHPRV�FRPSUHHQGHU��FRP�EDVH�QRV�DXWRUHV�DRV�

TXDLV�UHFRUUHPRV��0e6=È526��������0$1'(/��������+$59(<���������TXH�R�PRYLPHQWR�

GR� FDSLWDO� D� SDUWLU� GD� GpFDGD� GH� ������ IRL� PDUFDGR� SRU� JUDQGHV� WUDQVIRUPDo}HV� TXH� IRUDP�

GHWHUPLQDQWHV�QD�FRQMXQWXUD�DWXDO�

'RLV� IRUDP� RV� DVSHFWRV� TXH� DSURSULDPRV� LQLFLDOPHQWH� D� UHVSHLWR� GHVVH� SHUtRGR�� R�

SULPHLUR��D�SDUWLU�GD�GpFDGD�GH�������DSyV�RV�PRYLPHQWRV�GH�H[SDQVmR�GR�FDSLWDO�SHUFRUULGRV�

QR�SHUtRGR�DSyV�D�6HJXQGD�*XHUUD�DWp�R�ILQDO�GH�GpFDGD�GH�������LQDXJXURX�XPD�SURIXQGD�FULVH��

QXQFD�DQWHV�UHJLVWUDGD�H�TXH�DWLQJLX�WRGR�R�VLVWHPD�JOREDO�GR�FDSLWDO��7UDWRX�VH�GH�XPD�FULVH�

HVWUXWXUDO� GR� FDSLWDO�� FRPR� D� GHQRPLQRX� 0pV]iURV� �������� j� TXDO� QmR� VH� WHP� FRQVHJXLGR�

UHYHUWHU� RV� UHVXOWDGRV� GHSUHVVLYRV� GDV� ~OWLPDV� GpFDGDV�� (VVD� FULVH� HVWUXWXUDO� WHP� DIHWDGR� DV�

UHODo}HV� VRFLDLV� HP� WRGDV� DV� VXDV� HVIHUDV�� UHVXOWDQGR�� WDPEpP�� QXP� SURFHVVR� GH

GHVUHJXODPHQWDomR�GR�WUDEDOKR�H�GD�IUDJLOL]DomR�GDV� OHJLVODo}HV��FDXVDQGR�XPD�SUHFDUL]DomR�

HVWUXWXUDO�GDV�FRQGLo}HV�GD�IRUoD�GH�WUDEDOKR��0e6=È526��������

2�VHJXQGR�H�LQVHSDUiYHO�GR�SULPHLUR�DVSHFWR�DSRQWDGR� FRP�R�TXDO�REWLYHPRV�FRQVHQVR��

GL]� UHVSHLWR� jV WUDQVIRUPDo}HV� TXH� LQFLGLUDP� VREUH� D ULJLGH]� GR� UHJLPH� GH� DFXPXODomR�

FRPSUHHQGLGR�FRPR�IRUGLVWD�NH\QHVLDQR��'LDQWH�GRV�VLQDLV�GH�HVJRWDPHQWR�GHVVH�UHJLPH��TXH�

FRQWULEXtUDP�SDUD�R�DFLUUDPHQWR�GD�FULVH��HQWUDUDP�HP�PRYLPHQWR�QRYDV� IRUPDV�GH�UHODo}HV�

VRFLDLV GH� WUDEDOKR� H� TXH� UHVXOWDUDP� HP� RXWUR� UHJLPH�� DR� TXDO� +DUYH\� ������� FKDPRX� GH�

DFXPXODomR�IOH[tYHO��(VVH�QRYR�UHJLPH�SDXWRX�VH�QD�IOH[LELOL]DomR�GRV�SURFHVVRV�GH�WUDEDOKR�
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H��SDUD�DOpP�GHOHV��IOH[LELOL]RX�RV�PHUFDGRV�GH�WUDEDOKR�H�GRV�SURGXWRV�H�SDGU}HV�GH�FRQVXPR��

LQDXJXUDQGR�QRYRV�VHWRUHV�GH�SURGXomR��QRYDV�IRUPDV�GH�IRUQHFLPHQWR�GH�VHUYLoRV�ILQDQFHLURV�

H�D�DSOLFDomR�GH�QRYDV�WHFQRORJLDV�

$�DSUHHQVmR�GRV�GRLV�DVSHFWRV�D� UHVSHLWR�GR�GHVHQYROYLPHQWR�FDSLWDOLVWD�QDV�~OWLPDV�

GpFDGDV�IRL�IXQGDPHQWDO�SDUD�D�DQiOLVH��SRLV��D�SDUWLU�GD�FRPSUHHQVmR�GRV�VHXV�GHVGREUDPHQWRV�

SXGHPRV�HOXFLGDU�DOJXPDV�FRQWUDGLo}HV�SUHVHQWHV�QDV�SROtWLFDV�LPSOHPHQWDGDV�SDUD�D�HGXFDomR�

VXSHULRU�QR�%UDVLO�

8P� GRV� GHVGREUDPHQWRV� FRQILJXURX�VH� FRPR� YLD� HVWUDWpJLFD� SDUD� D� HVWUXWXUDomR� GR�

UHJLPH�GH�DFXPXODomR�IOH[tYHO��GHQRPLQDGR��RIHQVLYD�QHROLEHUDO��FRORFDQGR�R�PHUFDGR�FRPR�

LQVWkQFLD� PHGLDGRUD� GD� VRFLHGDGH� H� SDVVRX� D� LPSRU� D� QHFHVVLGDGH� GH� XP� (VWDGR� PtQLPR��

GHVWLWXtGR� GH� VXDV� IXQo}HV� PDFURVFySLFDV�� SRUpP�� PDQWHQGR� D� VXD� LQVWLWXFLRQDOLGDGH SDUD�

JDUDQWLU�D�UHGHILQLomR�GDV�SROtWLFDV�VRFLDLV�YROWDGDV�SDUD�R�PHUFDGR�

$R�DGHQWUDU�D�SHVTXLVD�QD�WHQWDWLYD�GH�FRPSUHHQGHU�R�SURFHVVR�GH�GHVHQYROYLPHQWR�GD�

RIHQVLYD�QHROLEHUDO��ILFRX�HYLGHQWH�TXH�HVVD�RIHQVLYD�VH�VXVWHQWRX�HP�XP�FRQMXQWR�GH�HVWUDWpJLDV

TXH�H[HUFHUDP�LQIOXrQFLDV�QDV�UHODo}HV�VRFLDLV��QDV�GLPHQV}HV�HFRQ{PLFDV�H�SROtWLFDV��'HQWUH�

HVVDV� HVWUDWpJLDV�� DGTXLULUDP� FHQWUDOLGDGH� R� SURFHVVR� GH� UHHVWUXWXUDomR� SURGXWLYD� H� D�

FRQWUDUUHIRUPD�GR�(VWDGR�

$� UHHVWUXWXUDomR� SURGXWLYD�� GHVHQFDGHDGD� QD� GpFDGD GH� ������ WHYH� FRPR� PRWH� D�

IOH[LELOL]DomR� GD� SURGXomR� UtJLGD�� DIHWDQGR� RV� PHFDQLVPRV� VRFLRSROtWLFRV� HVVHQFLDLV� SDUD� D�

PDQXWHQomR� GR� SURFHVVR� GH� UHSURGXomR� GD� YLGD� VRFLDO�� ,VVR� RFRUUHX� DR� VH� SURPRYHU� D�

IOH[LELOL]DomR� GR� WUDEDOKR� FRPR� IRUPD� GH� UHRUJDQL]DomR� GR� SURFHVVR� GH� SURGXomR� GH�

PHUFDGRULDV�j�FXVWD�GD�GHVUHJXODPHQWDomR�GH�GLUHLWRV�WUDEDOKLVWDV��0217$f2���������DOpP��

GHQWUH�RXWURV�GLYHUVRV�IDWRUHV��GD�GLPLQXLomR�GRV�JDVWRV�VRFLDLV�

5HDILUPDQGR� D� LPSRUWkQFLD� GD� LQVWLWXFLRQDOLGDGH� GR� (VWDGR� SDUD� D� HVWUXWXUDomR� GR�

UHJLPH�GH� DFXPXODomR� IOH[tYHO�� D� FRQWUDUUHIRUPD�� UHDOL]DGD� QR� OXJDU� GD� UHIRUPD� QHFHVViULD��

FRQVLGHUDPRV� FRPR� HVWUDWpJLD� SDUD� LPSOHPHQWDU�� HVSHFLDOPHQWH� QRV� SDtVHV� SHULIpULFRV�� R�

PRYLPHQWR� GH� GHVUHJXODPHQWDomR� GR� PHUFDGR� H� SURPRYHU R� HVYD]LDPHQWR� GDV GLYHUVDV�

FRQTXLVWDV� DGTXLULGDV� SHOD� FODVVH� WUDEDOKDGRUD� DR� ORQJR� GR� VpFXOR�;;��$V� SROtWLFDV� VRFLDLV�

SHUGHP� VHX� FDUiWHU� GH� GLUHLWRV� VRFLDLV�� ORJR�� UHWLUDP� D� UHVSRQVDELOLGDGH� GR� (VWDGR� QR� VHX�

ILQDQFLDPHQWR�

1R�SULPHLUR�FDStWXOR�GD�GLVVHUWDomR�VH�S{GH�FRPSUHHQGHU�R�SDSHO�TXH�RV�RUJDQLVPRV�

ILQDQFHLURV�LQWHUQDFLRQDLV��R�FRQMXQWR�GH�LQVWLWXLo}HV�TXH�FRPS}HP�R�%DQFR�0XQGLDO��R�%,'�H�

R� )0,�� HVSHFLDOPHQWH�� H[HUFHP� VREUH� RV� (VWDGRV� 1DFLRQDLV� TXH� YLYHP� j� PHUFr� GRV�

HPSUpVWLPRV�LQWHUQDFLRQDLV��$V�SROtWLFDV�GH�DMXVWH�HVWUXWXUDO�LPSRVWDV�SRU�HVWHV�RUJDQLVPRV�DRV�
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SDtVHV�GD�$PpULFD�/DWLQD��GHVGH�D�GpFDGD�GH�������FRPR�FRQGLomR�SDUD�QHJRFLDomR�GDV�GtYLGDV��

YrP�DR�ORQJR�GR�WHPSR��LPSULPLQGR�D�LPSOHPHQWDomR�GH�XP�FRQMXQWR�GH�³UHIRUPDV´�HVWUXWXUDLV�

H�VHWRULDLV�TXH� LQFLGLUDP�QD� UHGHILQLomR�GDV�SULRULGDGHV�GRV�JDVWRV�S~EOLFRV��SULYDWL]Do}HV�H�

IOH[LELOL]DomR�GRV�FRQWUDWRV�GH�WUDEDOKR��GHQWUH�RXWUDV�Do}HV�

3RUWDQWR��HVVDV�FRQFOXV}HV�D�UHVSHLWR�GDV�HVWUDWpJLDV�GR�FDSLWDO�SDUD�FRQWRUQDU�D�FULVH�

LQVWDODGD�� SRVVLELOLWRX� D� FRPSUHHQVmR� QD SHVTXLVD�� GD� UHDOLGDGH� GR� (VWDGR� EUDVLOHLUR��'HVWH�

PRGR�� EXVFRX�VH� FRPSUHHQGHU� RV� PRYLPHQWRV� GHPDUFDGRV� SHOD� RIHQVLYD� QHROLEHUDO�� SHOD�

UHHVWUXWXUDomR�SURGXWLYD�H�SHOD�FRQWUDUUHIRUPD�GR�(VWDGR��QDV�SROtWLFDV�GH�DMXVWH�LPSOHPHQWDGDV�

QRV�JRYHUQRV�)+&�H�/XOD�GD�6LOYD�

2�JRYHUQR�)+&�DSUHVHQWRX� XP�SODQR� FODUR� SDUD� H[HFXWDU� XPD� ³UHIRUPD´�GR�(VWDGR�

DOLQKDGD� DRV� SUHFHLWRV� QHROLEHUDLV�� &RP� D� MXVWLILFDWLYD� GD� H[LVWrQFLD� GH� XPD� FULVH� ILVFDO��

SUHWHQGLD�GLPLQXLU�R�WDPDQKR�GR�(VWDGR��GHIODJUDQGR�XPD�RQGD�GH�SULYDWL]Do}HV GDV�HPSUHVDV�

HVWDWDLV� TXH� SRGHULDP� JHUDU� OXFURV� SDUD� D� LQLFLDWLYD� SULYDGD� H� WUDQVIRUPDQGR� RXWURV� yUJmRV�

S~EOLFRV� HP� RUJDQL]Do}HV� VRFLDLV�� SRU� PHLR� GD� FKDPDGD� SXEOLFL]DomR� GRV� VHUYLoRV� QmR�

H[FOXVLYRV�GR�(VWDGR��FRPR�QR�FDVR�GD�HGXFDomR��

1R�FDVR�GDV�XQLYHUVLGDGHV�IHGHUDLV��YDOH�OHPEUDU��QmR�RFRUUHX�DYDQoR�PDLRU�QR�VHQWLGR�

GH� UHWLUDU� R� VHX� FDUiWHU� S~EOLFR� SRU� FRQWD� GDV� WULQFKHLUDV� PRQWDGDV� SHODV� RUJDQL]Do}HV� GRV�

WUDEDOKDGRUHV�GD�HGXFDomR��UHSUHVHQWDGDV�SULQFLSDOPHQWH�SHORV�VLQGLFDWRV�GRV�GRFHQWHV�H�GRV�

WpFQLFR�DGPLQLVWUDWLYRV�

$�UHVSHLWR�GR�JRYHUQR�/XOD�GD�6LOYD��FRQVWDWDPRV�TXH�IRL�PDUFDGR�SRU�UXSWXUDV�H�SRU�

FRQWLQXLGDGHV�HP�UHODomR�DR�VHX�DQWHFHVVRU��$�VXD�HOHLomR�RFRUUHX�HP�GHFRUUrQFLD�GH�GLYHUVDV�

FRQFHVV}HV�SRU�PHLR�GH�DOLDQoDV�FRP�IUDo}HV�GD�FODVVH�EXUJXHVD�H�GD�PXGDQoD�GH�SRVWXUD�GR�

3DUWLGR�GRV�7UDEDOKDGRUHV��GHL[DQGR�GH�ODGR�SDXWDV�RULJLQiULDV�TXH�SHUPHDUDP�D�IXQGDomR�GR�

SDUWLGR ± FRPR�D�GH�WHU�D�IXQomR�GH�RUJDQL]DomR�GD�FODVVH�WUDEDOKDGRUD�±��VXEVWLWXLQGR�DV�SHOR�

SULQFtSLR�GD�FRQFLOLDomR�HQWUH�DV�FODVVHV H WHQGR�FRPR�QRUWH�D�DVFHQVmR�SDUWLGiULD�SRU�PHLR�GRV�

SOHLWRV�HOHLWRUDLV��

3RU�XP�ODGR��D�LPSOHPHQWDomR�GH�XP�FRQMXQWR�GH�SURJUDPDV�FRPSHQVDWyULRV��FRPR�SRU�

H[HPSOR��RV�SURJUDPDV�VRFLDLV�GH�WUDQVIHUrQFLD�GH�UHQGD��FDXVDUDP�UHIOH[RV�FRQFUHWRV�QD�YLGD�

GH�SDUFHOD�GD�SRSXODomR��QmR�SHUPLWLQGR�TXH�R�JRYHUQR�GH�/XOD�GD�6LOYD�VHMD�FRQVLGHUDGR�FRP�

R�PHVPR�SHVR�GDGR�DR�VHX�DQWHFHVVRU�QR�JRYHUQR��)+&���3RU�RXWUR��VXVWHQWD�VH�D�LGHLD�GH�TXH�

VHX� JRYHUQR�� DVVLP� FRPR� IRL� R� GH�)+&�� GHPRQVWURX� DOLQKDPHQWR� FRP�DV� IUDo}HV GD� FODVVH�

EXUJXHVD�H�FRP�RV�RUJDQLVPRV�LQWHUQDFLRQDLV��2�FKDPDGR�³Q~FOHR�GXUR´�GH�VHX�JRYHUQR��HP�

������IRL�IRUPDGR�SRU�QRPHV�UHFRQKHFLGDPHQWH�OLJDGRV�D�VHJPHQWRV�GD�EXUJXHVLD�H�GR�FDSLWDO�

ILQDQFHLUR��
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1D�UHODomR�FRP�RV�RUJDQLVPRV�LQWHUQDFLRQDLV��R�SUHVLGHQWH�/XOD�GD�6LOYD�DVVXPLX�TXH�

KRQUDULD�FRP�RV�FRPSURPLVVRV�FRP�R�FDSLWDO�ILQDQFHLUR�LQWHUQDFLRQDO��4XDQWR�DR�SURFHVVR�GH�

SULYDWL]DomR��FRQVLGHUDGD�SDXWD�SHUPDQHQWH�GRV�UHIHULGRV�RUJDQLVPRV��DVVHJXURX�R�SURFHVVR�GH�

SULYDWL]DomR��GHQWUH�RXWURV�PHLRV� DWUDYpV�GDV�3DUFHULDV�3~EOLFR�3ULYDGDV��333���LQVWLWXtGDV�SHOD

/HL�Q�������������%5$6,/������G��

(VVHV� HOHPHQWRV�� GHQWUH�RXWURV� GHPRQVWUDGRV� QD�VHJXQGD� SDUWH� GR� SULPHLUR� FDStWXOR��

OHYDP�D� FRQVLGHUDU�� TXH� HQWUH�RV� JRYHUQRV�)+&� H�/XOD� GD�6LOYD� YHULILFDP�VH� HOHPHQWRV� GH�

FRQWLQXLGDGH�� LQWLPDPHQWH� YLQFXODGRV� DRV� SUHFHLWRV� QHROLEHUDLV�� (QWUHWDQWR�� /XOD� GD� 6LOYD��

GLIHUHQWHPHQWH�GH�VHX�DQWHFHVVRU��FRQVHJXLX�HVWDEHOHFHU��DR�PHVPR�WHPSR��SROtWLFDV�HIHWLYDV�

TXH�UHVXOWDUDP�HP�JDQKRV�SDUD�GHWHUPLQDGDV�IUDo}HV�GD�FODVVH�WUDEDOKDGRUD�

1R�VHJXQGR�FDStWXOR��IRL�DERUGDGD�HVSHFLILFDPHQWH�D�SROtWLFD�SDUD�D�HGXFDomR�VXSHULRU�

QR�JRYHUQR�/XOD�GD�6LOYD��TXDQGR�IRL�SRVVtYHO�YHULILFDU�R FRQWUDVWH�GD�DPSOLDomR�GR�DFHVVR�DR�

HQVLQR� VXSHULRU� SRU� SDUFHODV� GD� VRFLHGDGH� KLVWRULFDPHQWH� SULYDGDV� GHVVH� QtYHO� GH� HQVLQR��

FRQFRPLWDQWH� DR� FUHVFLPHQWR� GH� PHFDQLVPRV� GH� SULYDWL]DomR� GD� HGXFDomR� VXSHULRU�� (VVH�

SURFHVVR� GH� SULYDWL]DomR� S{GH� VHU� SHUFHELGR�� WDQWR� DWUDYpV� GR� ILQDQFLDPHQWR� S~EOLFR� GDV�

LQVWLWXLo}HV�SULYDGDV��FRPR�SRU�PHFDQLVPRV�SULYDWL]DQWHV�QR�LQWHULRU�GDV�,QVWLWXLo}HV�)HGHUDLV�

GH�(QVLQR�6XSHULRU�

1D� HVIHUD� S~EOLFD�� ILFRX� HYLGHQWH� TXH� D� SROtWLFD� LPSOHPHQWDGD� SHOR� JRYHUQR�/XOD� GD�

6LOYD� SULRUL]RX� DV� XQLYHUVLGDGHV� IHGHUDLV�� WHQGR� FRPR� XPD� GH� VXDV� JUDQGHV� Do}HV� D�

LPSOHPHQWDomR�GR�5(81,��TXH�FRQWHPSORX WRGDV�DV�XQLYHUVLGDGHV�IHGHUDLV�GR�SDtV�D�SDUWLU�GH�

������DWUDYpV�GR�UHSDVVH�GH�UHFXUVRV�ILQDQFHLURV�SDUD�FXVWHLR�H�LQYHVWLPHQWRV�SRU�XP�SHUtRGR�

GH�FLQFR�DQRV��DOpP�GD�FRQWUDWDomR�GH�SURIHVVRUHV�H�WpFQLFR�DGPLQLVWUDWLYRV��$�FRQWUDSDUWLGD�

GDV�XQLYHUVLGDGHV ILUPDYD�VH�QD�H[SDQVmR�GR�DFHVVR�H�GD�SHUPDQrQFLD�QR�HQVLQR�VXSHULRU�QDV�

,)(6�DWUDYpV�GR�DXPHQWR�GRV�tQGLFHV�GH�FRQFOXVmR�GRV�FXUVRV�H�GR�DXPHQWR�GD�UHODomR�GH�DOXQRV�

SRU�SURIHVVRU�

$R� FRQVLGHUDU� TXH� R� REMHWR� GD� SHVTXLVD� UHDOL]DGD� FRQGX]� j� DQiOLVH� GD� H[SDQVmR� GD�

87)35�&0� D� SDUWLU� GD� LPSOHPHQWDomR� GR� 5(81,�� HQWHQGHPRV� QHFHVViULR� GLVWLQJXLU� DV�

FRQFOXV}HV�jV�TXDLV�FKHJDPRV�D�UHVSHLWR�GD�SROtWLFD�SDUD�D�HGXFDomR�VXSHULRU� LPSOHPHQWDGD�

SHOR�JRYHUQR�/XOD�GD�6LOYD��$QWHV�GH�WUDWDU�GR�5(81,�H�GD�87)35�&0��FDEH�ID]HU�PHQomR�DR�

SURFHVVR�GH�H[SDQVmR�GD�HGXFDomR�VXSHULRU�SHOD�YLD�GDV�LQVWLWXLo}HV�SULYDGDV��Mi�TXH��SRU�YH]HV�

IRUDP�IHLWRV�DSRQWDPHQWRV�D�HVVH�UHVSHLWR�

(P� GLYHUVDV� DERUGDJHQV� QR� GHFRUUHU� GR� WUDEDOKR�� IRL� PHQFLRQDGR� R� SURFHVVR� GH�

SULYDWL]DomR�GD�HGXFDomR�VXSHULRU�GHVHQYROYLGR�SHOR�JRYHUQR�/XOD�GD�6LOYD��TXH�GHPRQVWURX�

VLQDLV�GH�FRQWLQXLGDGH�HP�UHODomR�jV�SROtWLFDV� QHROLEHUDLV� Mi�H[HFXWDGDV�SRU�)+&��2V�GDGRV�
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RILFLDLV�DSUHVHQWDGRV�VREUH�R�FUHVFLPHQWR�GR�Q~PHUR�GH�DOXQRV�PDWULFXODGRV�QDV�LQVWLWXLo}HV�

SDUWLFXODUHV�GHPRQVWURX�VXSHULRULGDGH�VREUH�DV�LQVWLWXLo}HV�S~EOLFDV�GXUDQWH�RV�GRLV�PDQGDWRV�

GH�/XOD�GD�6LOYD��������������&RP�LVVR��FRPSUHHQGH�VH�TXH��DSHVDU�GH�SUHVHUYDGR�R�FDUiWHU�

S~EOLFR�GDV�XQLYHUVLGDGHV�IHGHUDLV��TXH�HP�WHPSRV�DQWHULRUHV�VH�YLX�DPHDoDGR��R�SURFHVVR�GH�

SULYDWL]DomR� GD� HGXFDomR� VXSHULRU� VH� GHX� SULQFLSDOPHQWH� SHOD� DPSOLDomR� GDV� LQVWLWXLo}HV�

SULYDGDV�FRP�ILQDQFLDPHQWR�S~EOLFR��DWUDYpV�GR�),(6�H�GR�35281,�

$�UHVSHLWR�GD�87)35�&0��YLVDQGR�DWHQGHU�j�SURSRVWD�GR�SURMHWR�GH�SHVTXLVD��RSWDPRV�

SHOD�FROHWD GRV�GDGRV�UHIHUHQWHV�DR�SHUtRGR�GH������D�������FRQVLGHUDQGR�R�SULPHLUR�DQR�FRPR�

UHIHUrQFLD�GH�GDGRV�TXH�DLQGD�QmR�KDYLD�VRIULGR�RV�LPSDFWRV�GR�5(81,��H�R�~OWLPR��FRLQFLGHQWH�

FRP�R�ILQDO�GR�VHJXQGR�PDQGDWR�GR�JRYHUQR�/XOD�GD�6LOYD��(QWUHWDQWR��QmR�QRV�IXUWDPRV��HP�

DOJXQV�PRPHQWRV��HP�H[WUDSRODU�HVVH�SHUtRGR��DOpP�GH FROHWDU�GDGRV�JHUDLV�GD�XQLYHUVLGDGH��

YH]�TXH�HP�DOJXQV�PRPHQWRV�REVHUYRX�VH�QHFHVViULD�D�GHPRQVWUDomR�GH�WRGD�D�HVWUXWXUD�GD�

XQLYHUVLGDGH��YLVDQGR�FRPSUHHQGHU�D�SDUWLFXODULGDGH�GR�FDPSXV��6REUH�HVVH�SHUtRGR�HVWLSXODGR�

SDUD�D�SHVTXLVD��DR�VHX�ILQDO��p�QHFHVViULR�UHFRQKHFHU�TXH�VH�IRVVH�FRQVLGHUDGR�R�~OWLPR�DQR�GH�

YLJrQFLD�GR�5(81,�HP�UHODomR�j�87)35���������RV�GDGRV�WHULDP�RIHUHFLGR�PHOKRUHV�FRQGLo}HV�

SDUD�DQDOLVDU�D�H[SDQVmR�GD�87)35�&0�SHOD�YLD�GR�UHIHULGR�SURJUDPD��3RUpP��FRPSUHHQGHPRV�

LQYLiYHO�SHOR�IDWR�GH�TXH�LQFLGLULD�HP�DGHQWUDU�QR�SHUtRGR�HP�TXH�'LOPD�5RXVVHII�DVVXPLX�R�

VHX�SULPHLUR�PDQGDWR�QD�SUHVLGrQFLD��������H��FRP�LVVR��H[LJLULD�DPSOLDU�R�FDPSR�GD�DQiOLVH��

R�TXH�SRGHULD�H[WUDSRODU�RV OLPLWHV�REMHWLYRV�GR�SHVTXLVDGRU�

$R� ID]HU� R� UHVJDWH� KLVWyULFR� GD� 87)35� QR� WRGR�� DQWHV� GD� DERUGDJHP� HVSHFtILFD� GR�

&DPSXV�&DPSR�0RXUmR��YHULILFDPRV�TXH�DOJXPDV�FDUDFWHUtVWLFDV�IRUDP�HQUDL]DGDV�DR�ORQJR�

GD� KLVWyULD� FHQWHQiULD� GD� LQVWLWXLomR� H� FRPSUHHQGHP� D� FXOWXUD� LQVWLWXFLRQDO�� ID]HQGR�VH�

SUHVHQWHV�QRV�VHXV�GRFXPHQWRV�LQVWLWXFLRQDLV��

$V�FDUDFWHUtVWLFDV�TXH�PDLV�FKDPDUDP�D�DWHQomR�IRUDP�D�VXD� OLJDomR�H[SOtFLWD�FRP�R�

HPSUHVDULDGR�H�D� VXD�YHUWHQWH�YROWDGD�SDUD�R�HPSUHHQGHGRULVPR��1D�GpFDGD�GH�������DLQGD�

HQTXDQWR� &()(7�35�� IRL� LQVWLWXtGD� D� 'LUHWRULD� GH� 5HODo}HV� (PSUHVDULDLV�� FRQVLGHUDGD� XP�

³RUJDQLVPR� LQWUtQVHFR� GR� PRGHOR� &()(7�� UHSUHVHQWDQGR� D� LQWHUIDFH� FRP� R� PHLR� H[WHUQR�

�87)35������D��S����´� (VVDV�FDUDFWHUtVWLFDV� VH�H[SUHVVDP��SRU�H[HPSOR��QD�DWXDO�HVWUXWXUD�

RUJDQL]DFLRQDO� GD� LQVWLWXLomR�� $� GLUHWRULD� TXH� DWXDOPHQWH� p� UHVSRQViYHO� SHOD� H[WHQVmR� QD�

873)5�&0�p�WDPEpP�GHQRPLQDGD�'LUHWRULD�GH�5HODo}HV�(PSUHVDULDLV�H�&RPXQLWiULDV��

3RUWDQWR��DSHVDU�GH�FRQVROLGDGD�FRP�D�SURPXOJDomR�GD�/HL�GH�,QRYDomR�7HFQROyJLFD�

�%5$6,/�� ����D��� TXH� GHX� HPEDVDPHQWR� OHJDO� SDUD� D� YHQGD� GH� VHUYLoRV� WHFQROyJLFRV� jV�

HPSUHVDV��FRQIRUPH�GHPRQVWUDGR�QRV�GDGRV�OHYDQWDGRV�QR�LWHP��������p� LPSRUWDQWH�UHVVDOWDU�

TXH�HVVD�YHUWHQWH�HPSUHVDULDO�p�XPD�FDUDFWHUtVWLFD�LQWUtQVHFD�GD�LQVWLWXLomR�H�TXH�DQWHFHGH�RV�



ϭϭϳ

PDUFRV�OHJDLV�SURPXOJDGRV�SHOR�JRYHUQR�/XOD�GD�6LOYD�H�TXH�GHUDP�DV�SRVVLELOLGDGHV�SDUD�R�

HPSUHVDULDPHQWR�GD�HGXFDomR�VXSHULRU QD�HVIHUD�S~EOLFD�

6REUH� R� HPSUHHQGHGRULVPR�� YDOH� UHVVDOWDU� TXH� HP� ����� D� LQVWLWXLomR� SRVVXtD� XPD�

HVWUXWXUD� YROWDGD� SDUD� R� LQFHQWLYR� GRV� DOXQRV� j� FXOWXUD� HPSUHHQGHGRUD�� (VVD� HVWUXWXUD GD�

LQVWLWXLomR�� TXH� UHIOHWH� R� HQUDL]DPHQWR� GHVVD� YHUWHQWH� LGHROyJLFD� YROWDGD� SDUD� R� PHUFDGR��

SHUPDQHFH�QD�LQVWLWXLomR�FRPR�XPD�GH�VXDV�JUDQGHV�EDQGHLUDV��(QWUHWDQWR��GH�DFRUGR�FRP�RV�

GDGRV�GD 87)35�&0��RV�UHVXOWDGRV�QmR�IRUDP�RWLPLVWDV�HP�UHODomR�DR�SHUtRGR�SHVTXLVDGR��QR�

TXH�VH�UHIHUH�DRV�SURMHWRV�GHVHQYROYLGRV�HIHWLYDPHQWH�

'H�DFRUGR�FRP�RV�GHPDLV�GDGRV�OHYDQWDGRV�GD�87)35�&0�H�TXH�WLYHUDP�UHODomR�GLUHWD�

FRP�D�LPSOHPHQWDomR�GR�5(81,��SRGHPRV FRQFOXLU�TXH�D�H[SDQVmR��HP�WHUPRV�TXDQWLWDWLYRV��

VH� PRVWURX� H[SUHVVLYD H� LQFRQWHVWiYHO�� &RP� H[FHomR� DR� Q~PHUR� GH� FXUVRV� RIHUWDGRV�� TXH�

SHUPDQHFHUDP�FRP�D�PHVPD�TXDQWLGDGH�QR�SHUtRGR�± DSHVDU�GD�FULDomR�GH�QRYDV�HQJHQKDULDV��

UHJLVWURX�VH�RV�UHIOH[RV�GD�H[WLQomR�GH�YiULRV FXUVRV�GH�7HFQRORJLDV �&67V� ±��UHJLVWURX�VH��QR�

SHUtRGR� HVWLSXODGR� SDUD� D� FROHWD� GRV� GDGRV�� R� DXPHQWR� GH� �������� QR� UHSDVVH� GH� UHFXUVRV�

ILQDQFHLURV�� ������� QR� Q~PHUR� GH� DOXQRV� PDWULFXODGRV�� ������� QR� Q~PHUR� GH� VHUYLGRUHV�

HIHWLYRV� �GRFHQWHV�H�WpFQLFR�DGPLQLVWUDWLYRV��H���������QR�Q~PHUR�GH�DOXQRV�FRQWHPSODGRV�

FRP�R�DX[tOLR�HVWXGDQWLO�

'LDQWH� GHVVHV� GDGRV�� UHVWD� DILUPDU� TXH� R� 5(81,� FDXVRX� XP� LPSDFWR� SRVLWLYR� QD�

87)35�&0�DR�JDUDQWLU�D�H[SDQVmR�GR�DFHVVR�j�HGXFDomR�VXSHULRU�HQTXDQWR�LQVWLWXLomR�S~EOLFD��

SUDWLFDPHQWH�GREUDQGR�R�Q~PHUR�GH�DOXQRV�PDWULFXODGRV��JDUDQWLQGR�XP�DPHQWR�H[SUHVVLYR�GR�

RUoDPHQWR� GD� LQVWLWXLomR�� DXPHQWDQGR� R� Q~PHUR� GH� VHUYLGRUHV� HIHWLYRV� �DSHVDU� GH� QmR�

DFRPSDQKDU�R�FUHVFLPHQWR�GR�Q~PHUR�GH�DOXQRV�PDWULFXODGRV���H�LPSOHPHQWDQGR�R�SURJUDPD�

GH� DX[tOLR� HVWXGDQWLO�� UHJLVWUDQGR� XP� Q~PHUR� FUHVFHQWH� GH� DOXQRV� FRQWHPSODGRV� QRV� WUrV�

SULPHLURV�DQRV�

$SHVDU�GD�FRQFOXVmR�GR�5(81,��YDOH�UHVVDOWDU�TXH�DV�Do}HV�YROWDGDV�SDUD�D�DVVLVWrQFLD�

HVWXGDQWLO��GHVHQYROYLGDV�FRP�UHFXUVRV�GR�31$(6��WLYHUDP�FRQWLQXLGDGH�DSyV�R�HQFHUUDPHQWR�

GR�5(81,��3RU�RULJLQDU�VH�FRPSOHPHQWDUPHQWH�DR�5(81,��DWUDYpV�GD�3RUWDULD�1RUPDWLYD�GR�

0(&�Q������GH����GH�GH]HPEUR�GH�������%5$6,/������I��H��SRVWHULRUPHQWH��DWUDYpV�GR�'HFUHWR�

Q�� ������� GH� ��� GH� MXOKR� GH� ����� �%5$6,/�� ����D�� R� 3URJUDPD� 1DFLRQDO� GH� $VVLVWrQFLD�

(VWXGDQWLO YHP� JDUDQWLQGR� JUDQGH� IDWLD� GRV� UHFXUVRV� ILQDQFHLURV� QRV� RUoDPHQWRV� GDV� ,)(6��

(QWUHWDQWR��HVVD�VHULD�XPD�GDV�SRVVLELOLGDGHV�GH�FRQWLQXLGDGH�GD�SHVTXLVD�� Mi�TXH�H[WUDSROD�R�

WHPSR�HVWLSXODGR�SDUD�HVWH�WUDEDOKR�

$SHVDU�GRV�UHVXOWDGRV�SRVLWLYRV�GHFRUUHQWHV�GD�LPSOHPHQWDomR�GR�5(81,�QD�87)35�

&0��p�QHFHVViULR�FRORFDU�RXWUDV�TXHVW}HV�DV�TXDLV� IRUDP�FRQVLGHUDGDV�DR�ORQJR�GR�WUDEDOKR��



ϭϭϴ

PXLWDV� GHODV� HYLGHQFLDQGR� DVSHFWRV� GH� G~YLGDV� SDUD� D� FRQWLQXLGDGH� GR� HVWXGR�� $� SULPHLUD

TXHVWmR�TXH�SHVD�HP�UHODomR�DRV�HIHLWRV�GR�5(81,�HQTXDQWR�SURJUDPD�GH�H[SDQVmR��p�D�VXD�

WHPSRUDOLGDGH��9DOH� OHPEUDU�TXH�D�YLJrQFLD�GR�PHVPR�IRL�GH�FLQFR�DQRV� ± GH�������DQR�QD�

DGHVmR�DR�SURJUDPD��D�������3RU�FRQILJXUDU�VH�FRPR�XP�SURJUDPD�GH�JRYHUQR��SDVVDGR�HVVH�

SHUtRGR�� ILFD� R� TXHVWLRQDPHQWR� GH� FRPR� D� XQLYHUVLGDGH� SDVVRX� D� JDUDQWLU� D�PDQXWHQomR�GR�

&DPSXV�DSyV�D�FRQFOXVmR�GR�5(81,��(QWUHWDQWR��LVVR�WDPEpP�VHULD�REMHWR�GH�FRQWLQXLGDGH�GDV�

LQYHVWLJDo}HV�

$� DILUPDomR� GD� DXWRQRPLD� XQLYHUVLWiULD� GHILQLGD� QRV� GRFXPHQWRV� TXH� RULHQWDUDP� D�

SROtWLFD�SDUD�D�HGXFDomR�VXSHULRU�QR�JRYHUQR�/XOD�GD�6LOYD��ID]�FRQFOXLU�TXH�VH�WUDWD�GH�XPD�

DXWRQRPLD� UHVWULWD� DR� FDPSR� ILQDQFHLUR�� RX� FRPR� FLWD� /LPD� �������� UHGX]LGD� DR� FDUiWHU� GH�

DXWRILQDQFLDPHQWR��'HVVH�PRGR��ILFDP�FODURV�RV�VLQDLV�GH�LQFOLQDomR�j�DSUR[LPDomR�GDV�,)(6�

DR�VHWRU�HPSUHVDULDO��DR�WUDWDU�GD�DXWRQRPLD�XQLYHUVLWiULD�QR�FDPSR�ILQDQFHLUR��SRVVLELOLWDQGR�

D� OLYUH� FDSWDomR� GH� UHFXUVRV� SHODV� ,)(6�� WDQWR� QR� VHWRU� S~EOLFR�� TXDQWR� QR� VHWRU� SULYDGR�

�%5$6,/������F��

$� SROtWLFD� LPSOHPHQWDGD� SHOR� JRYHUQR� /XOD� GD� 6LOYD�� GH� XP� ODGR�� JDUDQWLX� TXH� DV�

XQLYHUVLGDGHV�IHGHUDLV�UHVSLUDVVHP�DSyV�XP�ORQJR�SHUtRGR�GH�HVFDVVH]�GH�UHFXUVRV�GHFRUUHQWH�

GD� LPSOHPHQWDomR�GD�RIHQVLYD� QHROLEHUDO� QR� LQWHULRU�GR�(VWDGR�H� IH]�FRP�TXH�DXPHQWDVVH�D�

VHQVDomR� GH� DOtYLR� FDXVDGD� SHOD� LPSOHPHQWDomR� GR� 5(81,�� 'H� RXWUR� ODGR� SRVVLELOLWRX� R�

FUHVFLPHQWR�HP�PDLRU�HVFDOD�SHOD�HVIHUD�SULYDGD�FRP�JUDQGH�SDUFHOD�ILQDQFLDGD�FRP�UHFXUVRV�

S~EOLFRV�� e� QHVWH� DVSHFWR�� SULQFLSDOPHQWH�� TXH� FRPSUHHQGHPRV� D� DSUR[LPDomR� GD� SROtWLFD�

HGXFDFLRQDO�LPSOHPHQWDGD�SHOR�JRYHUQR�/XOD�GD�6LOYD�j�LGHRORJLD�FXMD�LGHLD�GH�MXVWLoD�VRFLDO�

VH� UHDOL]D� SRU� PHLR� GD� HFRQRPLD� PLVWD�� DWUDYpV� GDV� SDUFHULDV� HQWUH� R� S~EOLFR� H� R� SULYDGR��

GHQRPLQDGD�7HUFHLUD�9LD�

$�H[SDQVmR�GD�87)35�&0��FRQVLGHUDGDV�DV�VXDV�FRQWUDGLo}HV��GHPRQVWURX��SRUWDQWR�

XP�FUHVFLPHQWR�QRV�VHXV�GLYHUVRV�DVSHFWRV��GHFRUUHQWHV�GH�XPD�SROtWLFD��PHVPR�TXH�SRQWXDO��

GH�FXUWR�SUD]R��SRUpP� FRQFUHWD�H�TXH�JHURX�XP�FRQMXQWR�GH�UHVXOWDGRV��1R HQWDQWR� FRQVLGHUD�

VH�TXH�WDO�SROtWLFD�RFRUUHX�VHP�URPSHU�FRP�D�OyJLFD�QHROLEHUDO�j�TXDO�R�JRYHUQR�/XOD�GD�6LOYD�

VH�VXEPHWHX��2�TXH�VH�YLX��IRL�D�FRQILUPDomR�GD�SRVWXUD�DVVXPLGD�SHOR�VHX�JRYHUQR�GHVGH�R�

LQtFLR�GH�SULPHLUR�PDQGDWR��8PD�SROtWLFD�SDXWDGD�QD�LGHLD�GH�MXVWLoD�VRFLDO�H�R�HVWDEHOHFLPHQWR�

GH�XP�SDFWR�HQWUH�DV�FODVVHV�

6REUH�HVWD�SRVWXUD��DOLiV��QmR�VH�SRGH�DWULEXLU�R�GHVFXPSULPHQWR�GR�TXH�IRL�SURSRVWR�

QRV�GRLV�PDQGDWRV�HP�TXH�/XOD�GD�6LOYD�HVWHYH�j�IUHQWH�GR�JRYHUQR��SRLV��VXDV�HVWUDWpJLDV��QR�

TXH� VH� UHIHUH� WDQWR� jV� SROtWLFDV� LPSOHPHQWDGDV� QXP� kPELWR� JHUDO�� FRPR� DV� TXH� WUDWDUDP�



ϭϭϵ

HVSHFLILFDPHQWH�GD�HGXFDomR�VXSHULRU��GHPRQVWUDUDP�FRHUrQFLD�DR�TXH�IRL�SURSRVWR QRV�VHXV�

SODQRV�GH�JRYHUQR��XPD�SROtWLFD�GH�FRQVHQVR�GH�FODVVHV��VH�LVVR�IRVVH�SRVVtYHO�
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5()(5Ç1&,$6

$1781(6��5LFDUGR��$�GHVHUWLILFDomR�QHROLEHUDO�QR�%UDVLO��&ROORU��)+&�H�/XOD������HG��
&DPSLQDV��63��$XWRUHV�$VVRFLDGRV��������

%$1&2�081',$/��5HODWyULR�DQXDO�GH������GR�%DQFR�0XQGLDO��'LVSRQtYHO�
HP��KWWS���VLWHUHVRXUFHV�ZRUOGEDQN�RUJ�(;7$5�����5HVRXUFHV���������
��������������$5��B<HDUBLQB5HYLHZB3RUWXJXHVH�SGI!� $FHVVR�HP�����$JR�������

BBBBBBBB��/D�HQVHxDQ]D�VXSHULRU��ODV�OHFFLRQHV�GHULYDGDV�GH�OD�H[SHULrQFLD��:DVKLQJWRQ��
'&��3XEOLFDFLyQ�GHO�%DQFR�0XQGLDO��������'LVSRQtYHO�
HP��KWWS���ILUJRD�XVF�HV�GUXSDO�ILOHV���������6S�SGI!��$FHVVR�HP�����0DU��������

%(+5,1*��(ODLQH�5RVVHWWL��$�UHDomR�EXUJXHVD��UHHVWUXWXUDomR�SURGXWLYD��JOREDOL]DomR�H�
QHROLEHUDOLVPR��,Q��%(+5,1*��(ODLQH�5RVVHWWL��3ROtWLFD�VRFLDO�QR�FDSLWDOLVPR�WDUGLR� ���HG��
6mR�3DXOR��&RUWH]��������S����������

BBBBBBBB��2�HVWDGR�QR�QHROLEHUDOLVPR��,Q��%(+5,1*��(ODLQH�5RVVHWWL��%UDVLO�HP�FRQWUD�
UHIRUPD��GHVHVWUXWXUDomR�GR�HVWDGR�H�SHUGD�GH�GLUHLWRV�����HG��6mR�3DXOR��&RUWH]��������S�����
��

BBBBBBBB��%26&+(77,��,YDQHWH��$�FRQWUD�UHIRUPD�QHROLEHUDO�H�D�SROtWLFD�VRFLDO��,Q��
%(+5,1*��(ODLQH�5RVVHWWL��3ROtWLFD�VRFLDO��IXQGDPHQWRV�H�KLVWyULD� ���HG��6mR�3DXOR��
&RUWH]��������S������������&ROHomR�%LEOLRWHFD�%iVLFD�SDUD�R�6HUYLoR�6RFLDO��Y�����

%5$6,/��/HL�Q����������GH����GH�MDQHLUR�GH�������'LVS}H�VREUH�HVWtPXORV�DR�
GHVHQYROYLPHQWR�FLHQWtILFR��j�SHVTXLVD��j�FDSDFLWDomR�FLHQWtILFD�H�WHFQROyJLFD�H�j�LQRYDomR�H�
DOWHUD�D�/HL�QR ��������GH���GH�GH]HPEUR�GH�������D�/HL�QR �������GH����GH�DJRVWR�GH�������D�
/HL�QR�������GH����GH�MXQKR�GH�������D�/HL�QR ��������GH���GH�DJRVWR�GH�������D�/HL�QR �������
GH���GH�GH]HPEUR�GH�������D�/HL�QR �������GH����GH�GH]HPEUR�GH�������D�/HL�QR �������GH����
GH�PDUoR�GH�������D�/HL�QR �������GH����GH�DEULO�GH�������H�D�/HL�QR ��������GH����GH�
GH]HPEUR�GH�������QRV�WHUPRV�GD�(PHQGD�&RQVWLWXFLRQDO�QR ����GH����GH�IHYHUHLUR�GH�������
'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')�����MDQ��������'LVSRQtYHO�
HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP!��$FHVVR�HP��
���VHW�������

BBBBBB��0LQLVWpULR�GD�(GXFDomR��8QLYHUVLGDGH�DEHUWD�GR�%UDVLO��������'LVSRQtYHO�
HP��KWWS���SRUWDO�PHF�JRY�EU�VHFUHWDULD�GH�HGXFDFDR�D�GLVWDQFLD�VS������������SURJUDPDV�
H�DFRHV"LG �����!��$FHVVR�HP�����QRY�������

BBBBBB��/HL�Q����������GH����GH�MXQKR�GH�������$SURYD�R�SODQR�QDFLRQDO�GH�HGXFDomR�± 31(�
H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��
���MXQ��������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR�����
����������OHL�O������KWP!��$FHVVR�HP�����GH]�������

%5$6,/��3RUWDULD�Q�������GH���GH�PDLR�GH������ &ULD�R�SURJUDPD�GH�EROVD�SHUPDQrQFLD�H�Gi�
RXWUDV�SURYLGrQFLDV��%UDVtOLD��0(&������E��'LVSRQtYHO�
HP��KWWS���SRUWDO�PHF�JRY�EU�LQGH[�SKS"RSWLRQ FRPBGRFPDQ	YLHZ GRZQORDG	DOLDV �����
�SRUW�������SGI	FDWHJRU\BVOXJ PDLR������SGI	,WHPLG �����!��$FHVVR�HP�����GH]�������



ϭϮϭ

BBBBBB��3URJUDPD�GH�$SRLR�D�3ODQRV�GH�5HHVWUXWXUDomR�H�([SDQVmR�GDV�8QLYHUVLGDGHV�
)HGHUDLV��5HXQL���%UDVtOLD��0(&������D��'LVSRQtYHO�
HP��KWWS���SRUWDO�PHF�JRY�EU�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG �����	,WHP
LG ����	PVJ �!��$FHVVR�HP�����RXW�������

BBBBBB��6HFUHWDULD�GH�$VVXQWRV�(VWUDWpJLFRV�GD�3UHVLGrQFLD��0XGDQoDV�UHFHQWHV�QD�SREUH]D�
EUDVLOHLUD��%UDVtOLD��,3($���������&RPXQLFDGRV�GR�,SHD��

BBBBBB��,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD��&HQVR�GD�
HGXFDomR�VXSHULRU������� UHVXPR�WpFQLFR��%UDVtOLD��,QHS������F� 'LVSRQtYHO�
HP��KWWS���GRZQORDG�LQHS�JRY�EU�GRZQORDG�VXSHULRU�FHQVR������UHVXPRBWHFQLFRBFHQVRBHGXF
DFDRBVXSHULRUB�����SGI!���$FHVVR�HP�����QRY�������

BBBBBB��0LQLVWpULR�GD�(GXFDomR��3RUWDULD�1RUPDWLYD�Q�����GH����GH�MDQHLUR�GH�������,QVWLWXL�H�
UHJXODPHQWD�R 6LVWHPD�GH�6HOHomR�8QLILFDGR��VLVWHPD�LQIRUPDWL]DGR�JHUHQFLDGR�SHOR�
0LQLVWpULR�GD�(GXFDomR��SDUD�VHOHomR�GH�FDQGLGDWRV�D�YDJDV�HP�FXUVRV�GH�JUDGXDomR�
GLVSRQLELOL]DGDV�SHODV�LQVWLWXLo}HV�S~EOLFDV�GH�HGXFDomR�VXSHULRU�GHOH�SDUWLFLSDQWHV��'LiULR�
2ILFLDO�>GD@ 5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')�����MDQ������E��'LVSRQtYHO�
HP��ILOH����&��8VHUV�XVXDULR�'HVNWRS�0(675$'2�OHJLVOD�&��$��&��%�HV�SRUWDULDBQRU
PDWLYDB�BFRQVROLGDGDB6L68�SGI!��$FHVVR�HP�����GH]�������

BBBBBB��'HFUHWR�Q���������GH����GH�MXOKR�GH�������'LVS}H�VREUH�R�SURJUDPD�QDFLRQDO�GH�
DVVLVWrQFLD�HVWXGDQWLO�± 31$(6��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��
%UDVtOLD��')�����MXO������D��'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR�����
����������'HFUHWR�'�����KWP!��$FHVVR�HP�����DEU�������

BBBBBB��,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD��&HQVR�GD�
HGXFDomR�VXSHULRU������� UHVXPR�WpFQLFR��%UDVtOLD��,QHS��������'LVSRQtYHO�
HP��KWWS���GRZQORDG�LQHS�JRY�EU�GRZQORDG�VXSHULRU�FHQVR������UHVXPRBWHFQLFRB�����SGI!���
$FHVVR�HP�����QRY�������

BBBBBB��,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD��&HQVR�GD�
HGXFDomR�VXSHULRU�����D�� UHVXPR�WpFQLFR��%UDVtOLD��,QHS������D��'LVSRQtYHO�
HP��KWWS���GRZQORDG�LQHS�JRY�EU�GRZQORDG�FHQVR������UHVXPRBWHFQLFRB����B��B��B���SGI
!��$FHVVR�HP�����QRY�������

BBBBBB��/HL�Q����������GH����GH�GH]HPEUR�GH�������,QVWLWXL�D�5HGH�)HGHUDO�GH�(GXFDomR�
3URILVVLRQDO��&LHQWtILFD�H�7HFQROyJLFD��FULD�RV�,QVWLWXWRV�)HGHUDLV�GH�(GXFDomR��&LrQFLD�H�
7HFQRORJLD��H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��
%UDVtOLD��')�����GH]������E��'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR�����
����������OHL�O������KWP!��$FHVVR�HP�����PDU�������

BBBBBB��/HL�Q����������GH����GH�VHWHPEUR�GH�����F��'LVS}H�VREUH�D�UHHVWUXWXUDomR�GR�
SODQR�GH�FDUJRV�GR�SRGHU�H[HFXWLYR�± 3*3(��H�Gi�RXWUDV�SURYLGrQFLDV��'LVSRQtYHO�HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR���������������/HL�/������KWP!��$FHVVR�HP
�����������

BBBBBB��0LQLVWpULR�GD�(GXFDomR��$FRUGR�GH�0HWDV�Q�����������G��'LVSRQtYHO�
HP��KWWS���ZZZ�XWISU�HGX�EU�UHXQL�GRFXPHQWRV�5(81,����
���$FRUGR���GH���0HWDV���QR�����������SGI!��$FHVVR�HP�����MXQ�������



ϭϮϮ

BBBBBB��0LQLVWpULR�GD�(GXFDomR��3RUWDULD�1RUPDWLYD�Q������GH����GH�GH]HPEUR�GH�������
,QVWLWXL�R�3URJUDPD�1DFLRQDO�GH�$VVLVWrQFLD�(VWXGDQWLO� 31$(6��%UDVtOLD��')�����GH]������I��
'LVSRQtYHO�
HP��ILOH����&��8VHUV�$FHU�'HVNWRS�0(675$'2�/,9526���(���$57,*26�SRUWDULDBSQD
HV����������0(&�SGI!��$FHVVR�HP�����GH]�������

BBBBBBB��'HFUHWR�Q��������GH����GH�QRYHPEUR�GH�������'LVS}H�VREUH�D�H[FOXVmR�GR�OXFUR�
OtTXLGR��SDUD�HIHLWR�GH�DSXUDomR�GR�OXFUR�UHDO�H�GD�EDVH�GH�FiOFXOR�GD�&RQWULEXLomR�6RFLDO�
VREUH�R�/XFUR�/tTXLGR�� &6//��GRV�GLVSrQGLRV�HIHWLYDGRV�HP�SURMHWR�GH�SHVTXLVD�FLHQWtILFD�H�
WHFQROyJLFD�H�GH�LQRYDomR�WHFQROyJLFD�D�VHU�H[HFXWDGR�SRU�,QVWLWXLomR�&LHQWtILFD�H�7HFQROyJLFD�
� ,&7��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')�����QRY������L��
'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR�����
����������'HFUHWR�'�����KWP!��$FHVVR�HP�����IHY�������

BBBBBB��'HFUHWR�Q���������GH���GH�DEULO�GH�������'LVS}H�VREUH�D�LPSOHPHQWDomR�GR�SODQR�GH�
PHWDV�FRPSURPLVVR�WRGRV�SHOD�HGXFDomR��SHOD�8QLmR�)HGHUDO��HP�UHJLPH�GH�FRODERUDomR�FRP�
PXQLFtSLRV��GLVWULWR�IHGHUDO�H�HVWDGRV��H�D�SDUWLFLSDomR�GDV�IDPtOLDV�H�GD�FRPXQLGDGH��PHGLDQWH�
SURJUDPDV�H�Do}HV�GH�DVVLVWrQFLD�WpFQLFD�H�ILQDQFHLUD��YLVDQGR�D�PRELOL]DomR�VRFLDO�SHOD�
PHOKRULD�GD�TXDOLGDGH�GD�HGXFDomR�EiVLFD� 'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�
%UDVLO��%UDVtOLD��')�����DEU������G��'LVSRQtYHO�
HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�G�����KWP!��$FHVVR�
HP�����GH]�������

BBBBBB��'HFUHWR�Q���������WDPEpP�GH����GH�DEULO�GH�������(VWDEHOHFH�GLUHWUL]HV�SDUD�R�
SURFHVVR�GH�LQWHJUDomR�GH�LQVWLWXLo}HV�IHGHUDLV�GH�HGXFDomR�WHFQROyJLFD��SDUD�ILQV�GH�
FRQVWLWXLomR�GRV�,QVWLWXWRV�)HGHUDLV�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�� ,)(7��QR�kPELWR�GD�
5HGH�)HGHUDO�GH�(GXFDomR�7HFQROyJLFD��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�
%UDVLO��%UDVtOLD��')�����DEU������H��'LVSRQtYHO�
HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�G�����KWP!��$FHVVR�
HP�����GH]�������

BBBBBB��'HFUHWR�Q���������GH����GH�DEULO�GH�������,QVWLWXL�R�SURJUDPD�GH�DSRLR�D�SODQRV�GH�
UHHVWUXWXUDomR�H�H[SDQVmR�GDV�XQLYHUVLGDGHV�IHGHUDLV�± 5(81,��'LiULR�2ILFLDO�>GD@�
5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')�����DEU������D��'LVSRQtYHO�
HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�G�����KWP!��$FHVVR�
HP�����DEU�������

BBBBBB��,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD��&HQVR�GD�
HGXFDomR�VXSHULRU������� UHVXPR�WpFQLFR��%UDVtOLD��,QHS������J��'LVSRQtYHO�HP��
�KWWS���GRZQORDG�LQHS�JRY�EU�GRZQORDG�VXSHULRU�FHQVR������5HVXPRBWHFQLFRB�����SGI!���
$FHVVR�HP�������������

BBBBBB��0LQLVWpULR�GD�(GXFDomR��3ODQR�GH�GHVHQYROYLPHQWR�GD�HGXFDomR� UD]}HV��SULQFtSLRV�
H�SURJUDPDV��%UDVtOLD��0(&������E��

BBBBBB��0LQLVWpULR�GR�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR��6HFUHWDULD�GH�3ODQHMDPHQWR�H�
,QYHVWLPHQWRV�(VWUDWpJLFRV��3ODQR�3OXULDQXDO����������� 3URMHWR�GH�/HL��%UDVtOLD��03��
����F�

BBBBBB��0LQLVWpULR�GD�(GXFDomR��'LUHWUL]HV�JHUDLV�GR�SURJUDPD�GH�DSRLR�D�SODQRV�GH�
UHHVWUXWXUDomR�H�H[SDQVmR�GDV�XQLYHUVLGDGHV�IHGHUDLV�± 5(81,��%UDVtOLD��0(&������K��



ϭϮϯ

'LVSRQtYHO�HP��KWWS���SRUWDO�PHF�JRY�EU�VHVX�DUTXLYRV�SGI�GLUHWUL]HVUHXQL�SGI!��$FHVVR�HP��
���QRY�������

BBBBBB��'HFUHWR�Q���������GH���GH�MXQKR�GH�������'LVS}H�VREUH�R�6LVWHPD�8QLYHUVLGDGH�DEHUWD�
GR�%UDVLO�± 8$%��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')����MXQ��
������'LVSRQtYHO�HP��KWWS���XDE�FDSHV�JRY�EU�LPDJHV�3')V�OHJLVODFDR�GHFUHWR�����SGI!��
$FHVVR�HP�����QRY���������

BBBBBB��/HL�Q����������GH���GH�RXWXEUR�GH�������'LVS}H�VREUH�D�WUDQVIRUPDomR�GR�&HQWUR�
)HGHUDO�GH�(GXFDomR�7HFQROyJLFD�GR�3DUDQi�HP�8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi�
H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��
���RXW������D��'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR�����
����������/HL�/������KWP!��$FHVVR�HP�����PDU�������

BBBBBB��0LQLVWpULR�GD�(GXFDomR� (VFRODV�GR�3URHS�IRUPDP�PDLV�GH�����PLO�HVWXGDQWHV�����
VHW������F��'LVSRQtYHO�HP��KWWS���SRUWDO�PHF�JRY�EU�FRPSRQHQW�FRQWHQW�DUWLFOH"LG �����VS�
����������!��$FHVVR�HP�����PDLR������

BBBBBBB��/HL�Q���������GH����GH�MDQHLUR�GH�������,QVWLWXL R�3URJUDPD�8QLYHUVLGDGH�SDUD�
7RGRV�� 35281,��UHJXOD�D�DWXDomR�GH�HQWLGDGHV�EHQHILFHQWHV�GH�DVVLVWrQFLD�VRFLDO�QR�HQVLQR�
VXSHULRU��DOWHUD�D�/HL�QR���������GH���GH�MXOKR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�
2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')�����MDQ������E��'LVSRQtYHO�
HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�/������KWP!��$FHVVR�HP��
���VHW�������

BBBBBB��/HL�Q����������GH����GH�GH]HPEUR�GH�������,QVWLWXL�QRUPDV�JHUDLV�SDUD�OLFLWDomR�H�
FRQWUDWDomR�GH�SDUFHULD�S~EOLFR�SULYDGD�QR�kPELWR�GD�DGPLQLVWUDomR�S~EOLFD��'LiULR�2ILFLDO�
>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')�����GH]������G��'LVSRQtYHO�
HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP!��$FHVVR�HP��
���RXW�������

BBBBBB��/HL�Q����������GH���GH�GH]HPEUR�GH�������'LVS}H�VREUH�LQFHQWLYRV�j�LQRYDomR�H�j�
SHVTXLVD�FLHQWtILFD�H�WHFQROyJLFD�QR�DPELHQWH�SURGXWLYR�H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�
2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')�����GH]������D��'LVSRQtYHO�
HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O�������KWP!��$FHVVR�HP��
���DEU�������

BBBBBB��'HFUHWR�Q���������GH����GH�MXOKR�GH�������5HJXODPHQWD�R����� GR�DUW�����H�RV�DUWV�����
D����GD�/HL�Q� �������GH����GH�GH]HPEUR�GH�������TXH�HVWDEHOHFH�DV�GLUHWUL]HV�H�EDVHV�GD�
HGXFDomR�QDFLRQDO��H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�
%UDVLO��%UDVtOLD��')�����QRY������F� 'LVSRQtYHO�
HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�G�����KWP!��$FHVVR�
HP�����PDLR������

BBBBBB��,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD��&HQVR�GD�
HGXFDomR�VXSHULRU������� UHVXPR�WpFQLFR��%UDVtOLD��,QHS��������'LVSRQtYHO�HP��
�KWWS���GRZQORDG�LQHS�JRY�EU�GRZQORDG�VXSHULRU������FHQVRVXSHULRU�5HVXPRBWHFQLFR�
&HQVRB�����SGI!���$FHVVR�HP�����QRY�������

BBBBBB��'HFUHWR�GH����GH�RXWXEUR�GH�������,QVWLWXL�R�JUXSR�GH�WUDEDOKR�LQWHUPLQLVWHULDO�
HQFDUUHJDGR�GH�DQDOLVDU�D�VLWXDomR�DWXDO�H�DSUHVHQWDU�SODQR�GH�DomR�YLVDQGR�D�UHHVWUXWXUDomR��



ϭϮϰ

GHVHQYROYLPHQWR�H�GHPRFUDWL]DomR�GDV�LQVWLWXLo}HV�IHGHUDLV�GH�HQVLQR�VXSHULRU�± ,)(6��'LiULR�
2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')�����RXW������F� 'LVSRQtYHO�HP��
�KWWS���ZZZ�VLQWXQHVS�RUJ�EU�UHIXQLY�*7�,QWHUPLQLVWHULDO�������(VWXGR�KWP�!��$FHVVR�HP��
���MDQ�������

BBBBBB��/HL�Q����������GH����GH�PDLR�GH�������'LVS}H�VREUH�D�RUJDQL]DomR�GD�3UHVLGrQFLD�GD�
5HS~EOLFD�H�GRV�0LQLVWpULRV��H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�
)HGHUDWLYD�GR�%UDVLO��%UDVtOLD� ')�����PDLR�����E��'LVSRQtYHO�
HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV������/�������KWP�!��$FHVVR�HP�����RXW�������

BBBBBB��3ODQR�%UDVLO�GH�7RGRV�3DUWLFLSDomR�H�,QFOXVmR��RULHQWDomR�HVWUDWpJLFD�GH�JRYHUQR��
FUHVFLPHQWR�VXVWHQWiYHO��HPSUHJR�H�LQFOXVmR�VRFLDO��%UDVtOLD��>V��Q@������D��'LVSRQtYHO�
HP��KWWS���ZZZ�VLJSODQ�JRY�EU�DUTXLYRV�SRUWDOSSD���B�3ODQR%UDVLOGH7RGRV��SGI!��$FHVVR�
HP����RXW�������

BBBBBB��,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD��&HQVR�GD�
HGXFDomR�VXSHULRU������� UHVXPR�WpFQLFR��%UDVtOLD��,QHS������G��'LVSRQtYHO�HP��
�KWWS���GRZQORDG�LQHS�JRY�EU�GRZQORDG�VXSHULRU�FHQVR������UHVXPRBWHFQLFRB�������SGI!���
$FHVVR�HP�����QRY�������

BBBBBB��,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD��&HQVR GD�
HGXFDomR�VXSHULRU������� UHVXPR�WpFQLFR��%UDVtOLD��,QHS��������'LVSRQtYHO�
HP��KWWS���SRUWDO�LQHS�JRY�EU�ZHE�FHQVR�GD�HGXFDFDR�VXSHULRU�UHVXPRV�WHFQLFRV!��$FHVVR�
HP�����QRY�������

BBBBBB��/HL�Q����������GH���GH�MDQHLUR�GH�������$SURYD�R�3ODQR�1DFLRQDO�GH�(GXFDomR�H�Gi�
RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')�����
MDQ��������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�OHLVB�����O������KWP!��
$FHVVR�HP�����QRY�������

BBBBBB��/HL�Q��������GH����GH�PDUoR�GH�������'LVS}H�VREUH�D�TXDOLILFDomR�GH�SHVVRDV�
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HP��KWWS���ZZZ�XWISU�HGX�EU�UHXQL�GRFXPHQWRV�3ODQR���5(81,���GD���87)35����
���$SURYDGR���&281,�0(&�SGI!��$FHVVR�HP�����GH]�������

BBBBBB��3UHVWDomR�GH�FRQWDV�������8QLYHUVLGDGH�WHFQROyJLFD�IHGHUDO�GR�3DUDQi��&XULWLED��
87)35������E�
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BBBBBB��3UHVWDomR�GH�FRQWDV�������8QLYHUVLGDGH�WHFQROyJLFD�IHGHUDO�GR�3DUDQi��&XULWLED��
87)35�������

BBBBBB��3UHVWDomR�GH�FRQWDV�������8QLYHUVLGDGH�WHFQROyJLFD�IHGHUDO�GR�3DUDQi��&XULWLED��
87)35������G�

BBBBBB��3UHVWDomR�GH�FRQWDV�������8QLYHUVLGDGH�WHFQROyJLFD�IHGHUDO�GR�3DUDQi��&XULWLED��
87)35������D�

BBBBBB��3URJUDPD�GH�EROVD�SHUPDQrQFLD�DR�HVWXGDQWH�GD�87)35 ± HGLWDO�����������
&XULWLED��87)35������H�

BBBBBB��3URJUDPD�GH�EROVD�SHUPDQrQFLD�DR�HVWXGDQWH�GD�87)35 ± HGLWDO�����������
&XULWLED��87)35������E�

BBBBBB��3URMHWR�3ROtWLFR�3HGDJyJLFR�,QVWLWXFLRQDO��&XULWLED��87)35������D�

BBBBBB��5HJLPHQWR�GRV�&DPSL GD�XQLYHUVLGDGH�WHFQROyJLFD�IHGHUDO�GR�3DUDQi�± 87)35�
����F��'LVSRQtYHO�HP��KWWS���ZZZ�XWISU�HGX�EU�D�LQVWLWXLFDR�GRFXPHQWRV�
LQVWLWXFLRQDLV�UHJLPHQWR�GRV�FDPSL�GD�XWISU�HVWUXWXUD�
XQLYHUVLWDULD�FRXQL�SRUWDULDV�����BGHOLEHUDFRHV�GHOLEHUDFDR����UHJLPHQWR�GRV�FDPSL!��
$FHVVR�HP�����GH]�������

BBBBBB��5HJLPHQWR�JHUDO�GD�XQLYHUVLGDGH�WHFQROyJLFD�IHGHUDO�GR�3DUDQi�± 87)35��
����E��'LVSRQtYHO�HP��KWWS���ZZZ�XWISU�HGX�EU�D�LQVWLWXLFDR�GRFXPHQWRV�
LQVWLWXFLRQDLV�UHJLPHQWR�JHUDO!��$FHVVR�HP�����GH]�������

BBBBBB��5HODWyULR�GH�JHVWmR�GR�H[HUFtFLR�������8QLYHUVLGDGH�WHFQROyJLFD�IHGHUDO�GR�3DUDQi��
&XULWLED��87)35������E�

BBBBBB��5HODWyULR�GH�JHVWmR�GR�H[HUFtFLR�������8QLYHUVLGDGH�WHFQROyJLFD�IHGHUDO�GR�3DUDQi��
&XULWLED��87)35������E�

9,(,5$��(YDOGR��2ULJHQV�GD�SROtWLFD�VRFLDO�QD�DPpULFD�ODWLQD��,Q�BBBBBB��2V�GLUHLWRV�H�D�
SROtWLFD�VRFLDO��6mR�3DXOR��&RUWH]��������S��������
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