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0DULVD�/DMROR�3URIHVVRUD�7LWXODU�GH�7HRULD�/LWHUiULD�QD�8QLFDPS
0HPEUR�GD�&RPLVVmR�GR�(1&�GH�/HWUDV�SDUD�R�SHUtRGR����������

,QVWLWXtGR� SRU� OHL� HP� ������ H� LPSOHPHQWDGR� SHOR� 0(&� HP� ������ R� ([DPH
1DFLRQDO�GH�&XUVRV��(1&���R�SURYmR�IRL�LQLFLDOPHQWH�PXLWR�PDO�UHFHELGR�SHOD�FRPXQLGDGH
XQLYHUVLWiULD� �� $� SDUWLU� GH� ������ QR� HQWDQWR�� HOH� VLQJURX� PDUHV� PDLV� WUDQT�LORV�� 0DV
DSDUHQWHPHQWH��D�ERQDQoD�WHP�IHLomR�PDLV�GH�LQGLIHUHQoD�H�GH�DSDWLD�GR�TXH�GH�DVVLPLODomR
SHOD�XQLYHUVLGDGH�GR�SURMHWR�GH�DYDOLDomR�XQLYHUVLWiULD�GR�TXDO�R�(1&�p�SDUWH�

$�VXVSHLWD�p�UXLP��VHP�FRPSURPHWLPHQWR�H�SDUFHULD�GD�XQLYHUVLGDGH��R�REMHWLYR
PDLRU�GR�H[DPH�TXH�p�R�HVWDEHOHFLPHQWR�GH�XP�GLDJQyVWLFR�HVVHQFLDO�j�PHOKRULD�GR�HQVLQR
ILFD� FRPSURPHWLGR� ��1R� FDVR� SDUWLFXODU� GDV� XQLYHUVLGDGHV� S~EOLFDV�� D� JHUDO� GHVDWHQomR� D
DVSHFWRV� SURSULDPHQWH� DFDGrPLFRV� GR� (1&� UHVWULQJH� R� SDSHO� TXH� HOD� �� D� XQLYHUVLGDGH
S~EOLFD���SRGHULD�GHVHPSHQKDU�QDV�GLVFXVV}HV�HP�FXUVR�VREUH�PRGHORV�GH�HQVLQR�VXSHULRU�
UHIRUPDWDGR�H�UHIRUPDWDQGR�VH�D�SDUWLU�GD�QRYD�/'%��

1HVVH� FRQWH[WR� GH� GHVHQFRQWURV�� R� FDVR� GR� FXUVR� GH� /HWUDV�� XP� GRV� FXUVRV
DYDOLDGRV�SHOD�SULPHLUD�YH]�HP������SRGH�VHU�VXJHVWLYR�

2V�Q~PHURV�UHODWLYRV�DR�FXUVR�H�jV�SURYDV�VmR�RV�VHJXLQWHV�
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2XWURV� Q~PHURV� UHIRUoDP� TXH� R� FXUVR� GH� OHWUDV� p� XP� GRV� PDLV� QXPHURVRV� H
SRSXORVRV�GR�SDtV���FRPR�VH�Yr�SHOD�FRPSDUDomR�HQWUH�IRUPDQGRV�GH�/HWUDV�H�IRUPDQGRV
GH�RXWURV�FXUVRV�VXSHULRUHV�
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e�� SRUWDQWR�� D� HVWH� XQLYHUVR� GH� Q~PHURV� TXH� DWLQJHP� FLIUDV� EHP� DOWDV� �� TXH� VH
DSOLFDP�RV�UHVXOWDGRV�GRV�(1&�TXH��QDV�GXDV�YH]HV�HP�TXH�IRL�DSOLFDGR��GLDJQRVWLFD�XPD
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+LVWyULD�WULVWH��FHQiULR�SREUH�

2V�GHWDOKHV�GR�HQUHGR�ILFDP�SRU�FRQWD�GH�XP�UHILQDPHQWR�GH�DQiOLVH�TXDQWLWDWLYD
TXH�QmR�VHL�ID]HU��PDV�TXH�p�SUHFLVR�XUJHQWHPHQWH�DFKDU�TXHP�VDLED��

9LVWR�SHOR�ODGR�GH�IRUD��R�FXUVR�GH�/HWUDV�QmR�RIHUHFH�D�VHXV�HJUHVVRV�UHFRPSHQVD
ILQDQFHLUD� QR� PHUFDGR� SURILVVLRQDO� QHP� WDPSRXFR� �� FRQVHT�HQWHPHQWH� "� �� R� SUHVWtJLR
OLJDGR�D�VDEHUHV�H�FDUUHLUDV�VRFLDOPHQWH�YDORUL]DGDV��(�YLVWD�GR�ODGR�GH�GHQWUR��D�SREUH]D�GH
VXD� SDLVDJHP�SRGH� UHODFLRQDU�VH� DR� IDWR� GH� HOH� VHU� XP� FXUVR� TXH� KHUGD� H�PDQWpP�� FRP
LPRELOLGDGH�H�DSDWLD��VXD�IRUPDWDomR�GH�RULJHP�

&ULDGRV�QRV�DQRV�WULQWD� ��TXDQGR�SDUD�Fi�VH�WUDQVSODQWD�XP�PRGHOR�XQLYHUVLWiULR
IUDQFrV��RV�FXUVRV�GH�OHWUDV�TXDVH�QmR�DOWHUDUDP�D�PDWUL]�QRYHFHQWLVWD�TXH�YHLR�QD�EDJDJHP
GD� PLVVmR� LPSRUWDGD� SRU� 6mR� 3DXOR� SDUD� PRQWDU� VXD� XQLYHUVLGDGH�� 2� IDWR� GH� QHVVHV
SULPyUGLRV� D� OLWHUDWXUD� EUDVLOHLUD� HVWDU� DXVHQWH� GR� FXUUtFXOR� Vy� DFHQWXD� R� H[WUHPDGR
HXURFHQWULVPR�GR�PRGHOR�IXQGDGRU���$Wp�KRMH��DV�OLWHUDWXUDV�QDFLRQDLV���DJRUD�Mi�LQFOXLQGR�D
EUDVLOHLUD���VmR�HVWXGDGDV�FURQRORJLFDPHQWH��FRP�rQIDVH�QRV�FRQVLGHUDGRV�JUDQGHV�DXWRUHV�
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H�DV�OtQJXDV�HVWUDQJHLUDV�VmR�HVWXGDGDV�FRP�PXLWR�PHQRU�HILFLrQFLD�GR�TXH�R�VmR�HP�FXUVRV
GH�OtQJXD�QmR�XQLYHUVLWiULRV�

&RP�LVVR��D�DWXDOLGDGH�GRV�FXUVRV�GH�/HWUDV�HVJDUoD�VH�QD�SHUPDQrQFLD�GD�KHUDQoD
EDFKDUHOHVFD�GH�VXD�IRUPDWDomR��TXH�SDUHFH�GDWDU�GR�WHPSR�HP�TXH�R�FXOWLYR�GDV� OHWUDV� �
FRPR�HQWmR�VH�GL]LD� ��� DSDQiJLR�GRV�EHP�QDVFLGRV��HUD� WLPEUH�GH�ERP�JRVWR�DR� LQYpV�GH
SURILVVmR�

(P�VLQWRQLD�FRP�HVWD�VLWXDomR��R�DOXQDGR�GDV�OHWUDV���VDOYR�DV�H[FHo}HV�GH�VHPSUH�
��DOpP�GD�SURFODPDGD�SRXFD�GHQVLGDGH�FUtWLFD��R�TXH�TXHU�TXH�LVWR�VLJQLILTXH��FRVWXPD�VHU
SRUWDGRU� GH� H[SHFWDWLYDV� PXLWDV� YH]HV� HP� GHVDFRUGR� FRP� DV� H[SHFWDWLYDV� TXH� OKH� VmR
DWULEXtGDV�SRU�TXHP�TXH�OKHV�FRPS}H�FXUUtFXORV��SURGX]�HPHQWDV��HVWDEHOHFH�ELEOLRJUDILDV�

(P�YLUWXGH�GH�OHL�GH�������DR�TXH�Mi�VH�HQVLQDYD���VRPRX�VH�R�FRQWH~GR�GDV�QRYDV
GLVFLSOLQDV�� /LQJ�tVWLFD� H� GH� 7HRULD� /LWHUiULD� 7/� QmR� p� REULJDWyULD� �� VHP� TXH� QHQKXP
HVIRUoR� GH� LQWHUGLVFLSOLQDULGDGH� DV� WUDQVIRUPDVVH� HP� HVSDoR� GH� DUWLFXODomR� GR� TXH
HVWXGDYDP�RXWUDV�GLVFLSOLQDV��e�Vy�QD�SyV�JUDGXDomR���FXMD�LPSODQWDomR��QRV�DQRV�VHWHQWD��p
TXDVH�VLPXOWkQHD�GR�SUHVWtJLR�FUHVFHQWH�GD�/LQJ�tVWLFD�H�GD�7HRULD�/LWHUiULD� ��TXH�VH�Gi�D
UHIRUPDWDomR�GRV�HVWXGRV�GD�OLQJXDJHP�

(VWD�UHIRUPDWDomR��QR�HQWDQWR��QRV�PDLV�RX�PHQRV�WULQWD�DQRV�GH�SyV�JUDGXDomR
QD� iUHD� WHYH� SRXTXtVVLPD� �� SDUD� QmR� GL]HU� QHQKXPD�� UHSHUFXVVmR� QD� JUDGXDomR�� HP� FXMD
JUDGH� FXUULFXODU� /LQJ�tVWLFD� H�7HRULD� /LWHUiULD� RFXSDP�� FDGD� XPD�� XP� HVSDoR�PLQ~VFXOR�
$LQGD� VH�SRGHULD�GL]HU�TXH��PHVPR�QD�SyV� JUDGXDomR� H� �� VDOYR� DV�KRQURVDV� H[FHo}HV�GH
VHPSUH�� QHP� D� /LQJ�tVWLFD� QHP� D� 7HRULD� /LWHUiULD� URPSHP� VHX� UHFRUWH� LQVWLWXFLRQDO� GH
GLVFLSOLQDV�HVWDQTXHV��,PRELOL]DP�VH�VHP�TXH�QHQKXPD�GHODV�VH�PH[D�SDUD�LQWHUDJLU�FRP�D
RXWUD��QR�TXH�SRGHULD�VHU�XPD� LQLFLDWLYD�HSLVWHPRORJLFDPHQWH�PXLWR�UHFRPHQGiYHO� ��QXP
WHPSR� HP� TXH� DWp� D� SURSyVLWR� GR� HQVLQR� IXQGDPHQWDO� H� PpGLR� VH� IDOD� HP
LQWHUGLVFLSOLRQDULGDGH�H�HP�WUDQVGLVFLSOLQDULGDGH�

7DOYH]�SRU�LVVR��QD�PDLRULD�GRV�FXUVRV�GH�/HWUDV��D�GLVWLQomR�HQWUH�JUDGXDomR�H�SyV
JUDGXDomR� DFDEH� FRQVWLWXLQGR� PXLWR� PDLV� XPD� GLVWLQomR� HSLVWHPROyJLFD� GR� TXH� XPD
GLVWLQomR�GH�QtYHO�GH�HVWXGR�

5HIRUoD�HVWH�UHWUDWR�GH�QDX�VHP�UXPR�D�SHUGD�FUHVFHQWH�GH�QLWLGH]�VHPkQWLFD�GD
H[SUHVVmR�OHWUDV�H�GH�VHXV�FRJQDWRV��$OLiV��D�RXYLUPRV�QRVVRV�FROHJDV�TXH�WUDEDOKDP�FRP
DTXLVLomR� GH� OHLWXUD� H� GH� HVFULWD� OHWUDGR� p� R� VXMHLWR� TXH�� FRP� VXFHVVR�� SDUWLFLSRX� GH� XP
SURMHWR�GH� OHWUDPHQWR��2�QRPH�GD�DVVRFLDomR�QDFLRQDO�GD�iUHD��$132//���SRU�H[HPSOR�
PDQWpP�HP�VXD�GHVLJQDomR��D�GLYLVmR�GD� LGHQWLGDGH�HQWUH�/HWUDV�H�/LQJ�tVWLFD�H�GH�IRUPD
VLPpWULFD��FDGD�XPD�GDV�JUDQGHV�DVVRFLDo}HV�DFDGrPLFDV�QD�iUHD�UHFREUH�XP�GRV�GRLV�HOHV�GD
$QSROO� ��Ki�XPD�$VVRFLDomR�%UDVLOHLUD�GH�/LWHUDWXUD�&RPSDUDGD� �$%5$/,&�� DEUDOLF� p� Vy
OLWHUDWXUD�H�XPD�$VVRFLDomR�%UDVLOHLUD�GH�/LQJ�tVWLFD��$%5$/,1��

2�UHVXOWDGR�p�XPD�VLWXDomR�EL]DUUD���DV�iUHDV�GH�SHVTXLVD�TXH�PHOKRU�VH�H[SUHVVDP
QD� SyV� JUDGXDomR� QmR� WrP� H[SUHVVmR� QD� JUDGXDomR�� 7DPSRXFR� WrP� H[SUHVVLYLGDGH
FXUULFXODU�DV�iUHDV�GH�TXH�VH�RFXSDP�RV�YiULRV�*7V�GD�$QSROO�$V�HPHQWDV�H�ELEOLRJUDILDV
HQYLDGDV�DR�0(&�FRPR�VXEVtGLR�SDUD�HVWDEHOHFLPHQWR�GR�SHUILO�GHVHMiYHO�SDUD�R�HJUHVVR�GR
FXUVR�GH� OHWUDV�FRQILUPDP�HVWD�FXULRVD�VLWXDomR�QD�TXDO�DV�DQWLJDV�GLVFLSOLQDV�GH�/LWHUDWXUD
%UDVLOHLUD�H�/LWHUDWXUD�3RUWXJXHVD���HVWDV�VLP��SUHVHQWHV�QR�FDUGiSLR�VHUYLGR�GH�QRUWH�D�VXO�GR
SDtV��QmR�WrP�H[SUHVVmR�HP�*7V�GD�$QSROO��

$�SUHFDULHGDGH�GR�FXUVR�GH�/HWUDV�VH�WUDQVFUHYH�DLQGD�QD�WLPLGH]�GH�VXD�LQVHUomR
QRV� VHWRUHV� FXOWXUDOPHQWH� SURGXWLYRV� GD� FRQWHPSRUDQHLGDGH�� $� SUHSDUDomR� GRV
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SURILVVLRQDLV�GR�OLYUR��GD�OHLWXUD�H�GDV�YDULDGDV�OLQJXDJHQV�GR�PXQGR�FRQWHPSRUkQHR��GRV
HVSHFLDOLVWDV�HP�GLVW~UELRV�GD�IDOD��GH�UHGDWRUHV�	�VLPLODUHV�VH�ID]��QD�PDLRU�SDUWH�GDV�YH]HV�
HP�FXUVRV�TXH�QmR�GH�/HWUDV��UHVWDQGR�D�HVWHV�D�IRUPDomR�GH�SURIHVVRUHV��DOLiV�HP�YLDV�GH
VHU�WUDQVIHULGD�SDUD�RV�,QVWLWXWRV�6XSHULRUHV�GH�(GXFDomR�Vy�IXQGDPHQWDO�

$JUDYDQGR�R�TXDGUR��R�FXUVR�GH�/HWUDV�IRUPD�SURIHVVRUHV�SRU�XP�ILJXULQR�DQWLJR�
TXH� QmR� FRQWHPSOD�� SRU� H[HPSOR�� QHP� R� TXH� GH�PDLV� UHFHQWH� VH� SHVTXLVD� H� VH� FRQKHFH
VREUH� DTXLVLomR� H� GHVHQYROYLPHQWR� GH� OLQJXDJHP� �� QHP� R� TXH� VH� GLVFXWH�� SRU� H[HPSOR�
VREUH�FkQRQ�H�JrQHUR�TXHVW}HV�HP�FXUVR�QD�DFDGHPLD�EUDVLOHLUD�VmR�GH�RULJHP�HVWUDQJHLUD
QR� TXH� UHVSHLWD� DRV� HVWXGRV� OLWHUiULRV�� QHP� WDPSRXFR� R� TXH� SUHFRQL]DP� RV� SDUkPHWURV
FXUULFXODUHV�GHYHP�VHU�SDUkPHWURV�H�GHYH�GL]HU�TXH�VmR�FRQIXVRV�""""��

5HSHWLQGR� R� ILJXULQR� GDV� TXHVW}HV� GH� ����� �� WRGDV� HVWDV� GHILFLrQFLDV� VH
PDWHULDOL]DP�QD�SDUWH�GH�/LWHUDWXUD�GR�(1&�GR�DQR�SDVVDGR���DOL��TXDVH�WRGDV�DV�TXHVW}HV
GH� OLWHUDWXUD� SURSRVWDV�� UHSURGX]HP� �� QR� JHUDO�� D� IDOWD� GH� VLQWRQLD� GD� iUHD� FRP� D
FRQWHPSRUDQHLGDGH�� EHP� FRPR� D� EDL[D� TXDOLGDGH� GD� SURGXomR� GD� iUHD�� VREUHWXGR� QD
JUDGXDomR�

6H�R�(1&�p�R�HPEOHPD��TXHP�VDEH�D�HVTXLQD�GR�WHUFHLUR�PLOrQLR�QmR�p�XP�ERP
PRPHQWR�XPD�UHIOH[mR�FUtWLFD�VREUH�WXGR�LVVR"

9iULDV���TXDVH�WRGDV��QD�UHDOLGDGH��TXHVW}HV�GH�OLWHUDWXUD�GR�~OWLPR�(1&�GD�iUHD
GH�/HWUDV��SRU�H[HPSOR��VmR�PXLWR�GLVFXWtYHLV�SRU�SHGLUHP�DRV�DOXQRV�PHUD�UHSURGXomR�GRV
MXt]RV�FUtWLFRV�GH�TXH�FRPSDUWLOKD�TXHP�IRUPXOD�D�TXHVWmR��PDQLIHVWDQGR�YLVmR�PRQROtWLFD
H�LPDQHQWLVWD�GRV�HVWXGRV�OLWHUiULRV��7DQWR�QD�IRUPXODomR�GDV�TXHVW}HV��TXDQWR�QD�UHGDomR
GDV�DOWHUQDWLYDV�RIHUHFLGDV��TXDQWR�DLQGD�QD�MXVWLILFDWLYD�GD�DOWHUQDWLYD�FRUUHWD��D�PDLRU�SDUWH
GDV�YLQWH�TXHVW}HV�GH�OLWHUDWXUD�GR�(1&������FULVWDOL]D�R�TXH�GH�SLRU�H[LVWH�QD�WUDGLomR�GR
HQVLQR�GH�OLWHUDWXUD��

([HPSOLILFR�FRP�D�SULPHLUD�TXHVWmR�GH�OLWHUDWXUD��D�GH�Q~PHUR����

$� JHQWH� WHP� GH� VDLU� GR� VHUWmR� ��0DV� Vy� VH� VDL� GR� VHUWmR� p� WRPDQGR� FRQWD� GHOH
DGHQWUR���

7RPDGDV� FRPR� XPD� FKDYH� LQWHUSUHWDWLYD� GH� *UDQGH� 6HUWmR�� YHUHGDV�� GH
*XLPDUmHV�5RVD��HVVDV�IUDVHV�QRV�OHYDULDP�D�UHFRQKHFHU�TXH

�$��R�SRGHU�GH�GHVFULomR�GDV�SDLVDJHQV�H�GRV�VHUHV�p�WDO�TXH�FDGD�PtQLPR�GHWDOKH
JDQKD�YDORU�HP�VL�PHVPR��LQGHSHQGHQWH�GD�VLJQLILFDomR�GDV�Do}HV�QDUUDGDV�

�%�� DV� H[SHULrQFLDV� YLYLGDV�SRU�5LREDOGR� IRUDP�FUXFLDLV�� SHUPLWLQGR�PHVPR�TXH
HOH�YLHVVH�D�WUDQVFHQGr�ODV���QHODV�UHSUHVHQWDQGR�VXDV�PDLV�IXQGDV�TXHVW}HV�PRUDLV�

�&��D� LPSRUWkQFLD�GR�PtWLFR�H�GR�VLPEyOLFR�VREUHS}H�VH�j�GRV�IDWRV�QDUUDGRV�� Mi
TXH�HVWHV�WrP�SRU�EDVH�XP�XQLYHUVR�FXOWXUDO�TXH�HP�VL�PHVPR�SRXFR�WHP�GH�UHYHODGRU�

�'�R� DXWRU� LQYHVWLX� FRQWUD� D� WUDGLomR� GD� OLWHUDWXUD� UHJLRQDOLVWD�� ID]HQGR� GH
5LREDOGR�XPD�SHUVRQDJHP�XQLYHUVDO��FRP�SiOLGRV�UHIOH[RV�GR�PHLR�H�GD�FXOWXUD�GH�RULJHP�

�(�D� DQiOLVH� GR� XQLYHUVR� SVLFROyJLFR� GRV� MDJXQoRV� H� VHUWDQHMRV� p� R� SRQWR� GH
FKHJDGD��VHQGR�D�VXFHVVmR�GRV�HSLVyGLRV�XP�GRV�FDPLQKRV�SDUD�DWLQJL�OR�

2� TXH� Mi� QD� DEHUWXUD� GD� TXHVWmR� LQFRPRGD� p� D� XWLOL]DomR� GDV� H[SUHVV}HV� FKDYHV
LQWHUSUHWDWLYDV� H� UHFRQKHFLPHQWR� �� $WUDYpV� GHODV� D� SURYD� SRVWXOD� D� H[LVWrQFLD� GH� FKDYHV
LQWHUSUHWDWLYDV� SDUD� WH[WRV� OLWHUiULRV�� FKDYHV� HVWDV� TXH� �� VXS}H�VH�� FRQGX]HP� DR
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UHFRQKHFLPHQWR� GH� XP� GHWHUPLQDGR� VLJQLILFDGR�� SRU� KLSyWHVH� FRUUHWR�� HP� RSRVLomR� D
RXWURV�VLJQLILFDGRV��HVWHV�LQFRUUHWRV��1DV�HQWUHOLQKDV�ILFD�D�QRomR�GH�TXH�R�VLJQLILFDGR�p�REMHWR
GH� UHFRQKHFLPHQWR� H� QmR� GH� FRQVWUXomR� �� 1mR� p� SUHFLVR� HVWHQGHU� D� DQiOLVH� SDUD� GL]HU� TXH� WDO
SRVWXUD� GHVFDUWD� WXGR� R� TXH� VH� YHP� GLVFXWLQGR� UHODWLYDPHQWH� DR� FDUiWHU� GLDOyJLFR� H
LQWHUDWLYR�GD�FRQVWLWXLomR�GRV�VLJQLILFDGRV��LQFOXVLYH�GRV�VLJQLILFDGRV�HP�H�GD�OLWHUDWXUD��

7DPEpP� QmR� Ki� HVSDoR� DTXL� SDUD� SURORQJDU� D� DQiOLVH� SRU� RXWURV� DVSHFWRV
EDVWDQWHV�SUREOHPiWLFRV�GHVWD� H� GH�RXWUDV� TXHVW}HV� ��PDV�� j� JXLVD� GH�PHUD� VXJHVWmR�SDUD
UHIOH[}HV� IXWXUDV�� SRGH� VHU� LQWHUHVVDQWH� DQDOLVDU� D� UHGDomR� GDV� GLIHUHQWHV� DOWHUQDWLYDV
SURSRVWDV�

&RQVLGHUDQGR�VH�TXH�D�DOWHUQDWLYD�FRQVLGHUDGD�FRUUHWD�SHOD�EDQFD�H[DPLQDGRUD�p�D
DOWHUQDWLYD� %�� YDOH� D� SHQD� OHYDQWDU� D� KLSyWHVH� GH� TXH� D� LQFLGrQFLD� DOWD� H� HVWDWLVWLFDPHQWH
EDVWDQWH� SUy[LPD� GDV� DOWHUQDWLYDV� %� �� '� H� (� WDOYH]� VH� GHYD� DR� IDWR� GH� TXH� DV� WUrV� VmR
UHGLJLGDV�QXP�HVWLOR�TXH��SRU�SDODYURVR�H�LQFRQV~WLO��GR�HVWLOR��� LQIHOL]PHQWH��FRUUHQWH�HP
WH[WRV�GH�FLUFXODomR�DERQDGD�QD�iUHD�

&RPR� H[HUFtFLR� LQWHOHFWXDO� H� SHGDJyJLFR�� ILFD�� SRU� H[HPSOR�� R� GHVDILR� GH
LGHQWLILFDUPRV�SURFHGLPHQWRV�DQDOtWLFRV��DWUDYpV�GRV�TXDLV�RV�MXt]RV�FUtWLFRV�FRQVWDQWHV�GDV
DOWHUQDWLYDV� LQFRUUHWDV� VH� WRUQHP� FRUUHWRV�� 2X� VHMD�� p� VHPSUH� SRVVtYHO� FRQVWUXLU� FKDYHV
LQWHSUHWDWLYDV�TXH��REVFXUHFHQGR�VXD�QDWXUH]D�GH�FRQVWUXFWRV��GrHP�DRV�VLJQLILFDGRV�TXH�HODV
FRQVWURHP��D�DSDUrQFLD�GH�QDWXUDOLGDGH�TXH�SHUPLWH�TXH�VH� IDOH�GH� WDLV� VLJQLILFDGRV�FRPR
UHFRQKHFLGRV�H�QmR�FRPR�FRQVWUXtGRV��

$OWHUQDWLYD 3HUFHQWDJHQV�GH�HVFROKD�GD
DOWHUQDWLYD

��$��R�SRGHU�GH�GHVFULomR�GDV�SDLVDJHQV
H�GRV�VHUHV�p�WDO�TXH�FDGD�PtQLPR�GHWDOKH�JDQKD
YDORU�HP�VL�PHVPR��LQGHSHQGHQWH�GD�VLJQLILFDomR
GDV�Do}HV�QDUUDGDV

������

��%��DV�H[SHULrQFLDV�YLYLGDV�SRU
5LREDOGR�IRUDP�FUXFLDLV��SHUPLWLQGR�PHVPR�TXH
HOH�YLHVVH�D�WUDQVFHQGr�ODV���QHODV�UHSUHVHQWDQGR
VXDV�PDLV�IXQGDV�TXHVW}HV�PRUDLV�

�����

��&��D�LPSRUWkQFLD�GR�PtWLFR�H�GR
VLPEyOLFR�VREUHS}H�VH�j�GRV�IDWRV�QDUUDGRV��Mi
TXH�HVWHV�WrP�SRU�EDVH�XP�XQLYHUVR�FXOWXUDO�TXH
HP�VL�PHVPR�SRXFR�WHP�GH�UHYHODGRU

������

��'��R�DXWRU�LQYHVWLX�FRQWUD�D�WUDGLomR
GD�OLWHUDWXUD�UHJLRQDOLVWD��ID]HQGR�GH�5LREDOGR
XPD�SHUVRQDJHP�XQLYHUVDO��FRP�SiOLGRV�UHIOH[RV
GR�PHLR�H�GD�FXOWXUD�GH�RULJHP�

�����

��(��D�DQiOLVH�GR�XQLYHUVR�SVLFROyJLFR
GRV�MDJXQoRV�H�VHUWDQHMRV�p�R�SRQWR�GH�FKHJDGD�
VHQGR�D�VXFHVVmR�GRV�HSLVyGLRV�XP�GRV
FDPLQKRV�SDUD�DWLQJL�OR�

������

$V� TXHVW}HV� GH� OLWHUDWXUD� GDV� GXDV� SURYDV� GR� (1&� GH� /HWUDV� IDOKDP� �
SDUDGR[DOPHQWH�� SRU� DGHULUHP� GHPDLV� DR� PRGR� GH� VHU� GD� iUHD�� QR� TXH� HVWD� WHP� GH
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HTXLYRFDGR�� DR� LQYpV� GH� GLDORJDU� FULWLFDPHQWH� FRP� HOD� �� 2� FDVR� p� TXH� R� (1&� DFDED
UHIHUHQGDQGR�XP�GHWHUPLQDGR�PRGHOR�GH�FXUVR��

(��D�MXOJDU�SHODV�TXHVW}HV�GH�OLWHUDWXUD��HVWH�PRGHOR�p�PXLWR�UXLP�

(�SRU�VHU�WmR�UXLP��HOH�QmR�Vy�QmR�PHGH�TXDOLGDGH�GH�QDGD�TXH�GHYD�VHU�PHGLGR
PDV��SLRU�DLQGD��HULJH�VH�HP�PRGHOR���UHSLWR��PRGHOR�UXLP���GR�TXH�GHYH�VHU�HQVLQDGR��GH
FRPR�GHYH�VHU�HQVLQDGR�R�TXH�GHYH�VHU�HQVLQDGR��GR�TXH�GHYH�VHU�DSUHQGLGR�H�GH�FRPR
GHYH�VHU�DSUHQGLGR�R�TXH�GHYH�VHU�DSUHQGLGR�

$� IDOWD�GH�GLVFXVVmR�GR�(1&�SHORV� FDQDLV� FRPSHWHQWHV� ��SURIHVVRUHV�GH�/HWUDV�
HJUHVVRV��PHUFDGR�GH�WUDEDOKR��WHP�DOJXPDV�H[SOLFDo}HV�PDV�QmR�PXLWDV�MXVWLILFDWLYDV�

$V�LQVWLWXLo}HV�GR�HQVLQR�VXSHULRU�S~EOLFR�EUDVLOHLUR���QR�FDVR�GDV�/HWUDV��PHQRV
GD�PHWDGH�GR�WRWDO�GH�FXUVRV�H[LVWHQWHV��VmR�ILJXUDQWHV�GH�XP�VLVWHPD�HGXFDFLRQDO�HP�FULVH�

6DWDQL]DGDV� SHOD�PtGLD� H� HVWLJPDWL]DGDV� SRU�PHGLGDV� H� GLVFXUVRV� HPDQDGRV� GRV
yUJmRV� FHQWUDLV� GD� HGXFDomR� VXSHULRU�� HODV� JLUDP� DR� UHGRU� GH� VL� PHVPDV�� QXP� URGRSLR
WUiJLFR�GH�DXWRIDJLD�� p�jV�YH]HV�GLItFLO�YHU�FODUH]D�QDV�SURSRVWDV�TXH� ID]HP�� VHQGR�PXLWDV
YH]HV� LQDGHTXDGRV�GRV�PHLRV�GH�TXH� ODQoDP�PmR�SDUD�ID]HUHP�VH�RXYLU��p�PXLWR�IUiJLO�R
UHFRQKHFLPHQWR��SHOD�SRSXODomR��GD�OHJLWLPLGDGH�SROtWLFD�GH�VXD�YR]�

0DV�WDOYH]�VHMD�H[DWDPHQWH�SRU�WXGR�LVVR��LVWR�p��SRUTXH�R�FRQWH[WR�p�DGYHUVR�TXH
FUHVFH� D� UHVSRQVDELOLGDGH� GDV� OLGHUDQoDV� GD� iUHD� H� GH� VXDV� DVVRFLDo}HV�� TXH� QmR� SRGHP
FDODU�VH��(ODV�SUHFLVDP�HQFRQWUDU���H�p�XUJHQWH�TXH�R�IDoDP��OXJDUHV�GH�IDOD�H�WRQV�GH�YR]
PDLV�HILFLHQWHV��

3RGHPRV��SRU�H[HPSOR��H�WDOYH]�GHYDPRV��SRU�HVWUDWpJLD��WUDQVIRUPDU�R�(1&�HP
DVVXQWR� HP� GLVFXVV}HV� DPSODV� H� SURIXQGDV�� TXH� HQYROYDP� FRUSR� GRFHQWH� H� GLVFHQWH�� GH
WRGDV�DV�PRGDOLGDGHV�GD�/HWUDV��D�SURSyVLWR�GDV�PDLV�YDULDGDV�GLVFLSOLQDV��QD�VDOD�GH�DXOD�H
IRUD�GHOD�

e� SUHFLVR� H� p� SRVVtYHO� GLVFXWLU� R�(1&�GH� OHWUDV� HP� FRQJUHVVRV� H� SXEOLFDo}HV� �
GHEDWHU�VHXV�SUHVVXSRVWRV��ELEOLRJUDILD��TXHVW}HV�H�UHVXOWDGRV��3RGHPRV�H�GHYHPRV�HVSHUDU
TXH��QDV� DVVRFLDo}HV�SURILVVLRQDLV� �� D� FRPHoDU�SHOD�$QSROO�� D�PDLV� DPSOD�GHODV�� VH� FULHP
LQVWkQFLDV�TXH�FRQVWUXDP�DV�FDWHJRULDV�QHFHVViULDV�SDUD�XPD�GLVFXVVmR�ULJRURVD��VLVWHPiWLFD
H� FRPSURPHWLGD� FRP� UHVXOWDGRV� �� GRV� FXUUtFXOR� GH� OHWUDV�� GRV� PHFDQLVPRV� SRVVtYHLV� GH
DYDOLDomR���GDV�OHLWXUDV�EiVLFDV���GD�ELEOLRJUDILD�UHFRPHQGDGD���HP�XPD�SDODYUD��GR�HQVLQR�QD
QRVVD�iUHD�

3RLV��VH�SRU�GHYHU�GR�RItFLR��WHPRV�REULJDomR�GH�VDEHU�TXH�D�OLQJXDJHP�QmR�WHP
ODGR�GH� IRUD��SRU�GHYHU�SROtWLFR� WHPRV�REULJDomR�GH�VDEHU�TXH�HVWDPRV� WRGRV�GR� ODGR�GH
GHQWUR� GH� XPD� FULVH� EUDYD� H� TXH� RX� WRPDPRV� D� SDODYUD� DJRUD�� RX� FDODP�R�� �QRV� SDUD
VHPSUH��

127$6

��$�/'%���OHL����������WUDWD�GLVVR�

�� 2V� GDGRV� IRUDP� H[WUDtGRV� GDV� VHJXLQWHV� IRQWHV�� ,� 1~PHURV� GD� (GXFDomR� QR� %UDVLO�
�%UDVtOLD�� 0(&�,1(3�� DJRVWR� GH� ����� 3URYmR� �([DPH� 1DFLRQDO� GH� &XUVRV�� 5HODWyULR
6tQWHVH�������%UDVtOLD��0(&�,1(3�������5HYLVWD�GR�3URYmR��%UDVtOLD�������P~PHUR���
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��6HJXQGR�R�IROKHWR�1~PHURV�GD�(GXFDomR�QR�%UDVLO���%UDVtOLD��0(&�,1(3��DJRVWR�GH�����
D� iUHD�GH�6RFLDLV��+XPDQDV���$UWHV� UHSUHVHQWD��������GR� WRWDO� GH�PDWUtFXODV�QR� HQVLQR
VXSHULRU�EUDVLOHLUR��

��(P�WRGDV�DV�LQVWkQFLDV�SRVVtYHLV��DV�TXHVW}HV�IRUHP�REMHWR�GH�DQiOLVH�FUtWLFD�GD�&RPLVVmR
DVVHVVRUD�TXH�SHGLX��LQFOXVLYH�D�DQXODomR�GH�YiULDV�TXHVW}HV�


