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�8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD�³-~OLR�GH�0HVTXLWD�)LOKR´��81(63���)DFXOGDGH�GH�&LrQFLDV��3URJUDPD�
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�8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD�³-~OLR�GH�0HVTXLWD�)LOKR´��81(63���)DFXOGDGH�GH�&LrQFLDV��
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5(6802

2� SUHVHQWH� HVWXGR� DSUHVHQWD� UHVXOWDGRV� VREUH� D�
GRFrQFLD� XQLYHUVLWiULD� QR� (QVLQR� GH� 4XtPLFD� D�
SDUWLU�GH�XP�OHYDQWDPHQWR�ELEOLRJUiILFR�UHDOL]DGR�
QR�HL[R� WHPiWLFR�GH�)RUPDomR�GH�3URIHVVRUHV�GH�
&LrQFLDV� �)3�� DEDUFDGR� QDV� DWDV� GR� (13(&��
9HULILFDPRV� QRV� WUDEDOKRV�� RV� DXWRUHV�� D�
LQYHVWLJDomR� GHVHQYROYLGD� QD� SHVTXLVD� FRP� IRFR�
QRV� GRFHQWHV�� DV� ,QVWLWXLo}HV� GH� (QVLQR� 6XSHULRU�
�,(6��� H� DV� UHJL}HV� GR� %UDVLO� HP� TXH� VH�
FRQFHQWUDP�� 2V� UHVXOWDGRV� LQGLFDUDP� TXH� DV�
SHVTXLVDV� HQYROYHQGR� D� GRFrQFLD� QR� kPELWR� GR�
(QVLQR�GH�4XtPLFD� VmR� UD]RiYHLV� HP�TXDQWLGDGH�
�����VH�FRPSDUDGDV�DRV�HVWXGRV�VREUH�RV�GRFHQWHV�
GR�HQVLQR�VXSHULRU�HQFRQWUDGRV��������7DPEpP�IRL�
GHWHFWDGD� XPD� KHWHURJHQHLGDGH� GRV� WUDEDOKRV�
HQYROYHQGR� D� GRFrQFLD� QR� (QVLQR� 6XSHULRU� QR�
kPELWR�GD�4XtPLFD�FRP�VHWH�WHPiWLFDV�GLIHUHQWHV��
)RUDP�HQFRQWUDGRV����DXWRUHV�GLVWLQWRV�H����,(6�

3DODYUDV�&KDYH� 'RFrQFLD�� (QVLQR� 6XSHULRU��
(QVLQR�GH�4XtPLFD�

$%675$&7

7KH� VWXG\� SUHVHQWV� UHVXOWV� RQ� XQLYHUVLW\�
SURIHVVRUV� LQ� WKH� 7HDFKLQJ� RI� &KHPLVWU\� IURP� D�
ELEOLRJUDSKLFDO�VXUYH\�FDUULHG�RXW�LQ�WKH�WKHPDWLF�
D[LV� RI� 7HDFKHU� 7UDLQLQJ� RI� 6FLHQFHV� LQ� WKH�
(13(&��:H� YHULILHG� LQ� WKH� ZRUNV�� WKH� DXWKRUV��
WKH� LQYHVWLJDWLRQ� GHYHORSHG� LQ� WKH� UHVHDUFK� ZLWK�
IRFXV� RQ� WKH� WHDFKHUV�� WKH� ,QVWLWXWLRQV� RI� +LJKHU�
(GXFDWLRQ��DQG� WKH� UHJLRQV�RI�%UD]LO��7KH� UHVXOWV�
LQGLFDWHG� WKDW� WKH� UHVHDUFKHV� LQ� WKH� 7HDFKLQJ� RI�
&KHPLVWU\� DUH� UHDVRQDEOH� LQ� TXDQWLW\� ����� LQ�
UHODWLRQ� WR� WKH�VWXGLHV�DERXW� WKH�KLJKHU�HGXFDWLRQ�
WHDFKHUV� IRXQG� ������ ,W� ZDV� DOVR� GHWHFWHG� D�
KHWHURJHQHLW\� RI� WKH� ZRUNV� LQ� WKH� WHDFKLQJ� RI�
&KHPLVWU\�ZLWK�VHYHQ�GLIIHUHQW�WKHPHV��:H�IRXQG�
��� GLVWLQFW� DXWKRUV� DQG� ��� ,QVWLWXWLRQV� RI�+LJKHU�
(GXFDWLRQ��

.H\ZRUGV� 7HDFKLQJ�� +LJKHU� HGXFDWLRQ��
&KHPLVWU\�WHDFKLQJ�
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���'RFrQFLD�QR�HQVLQR�VXSHULRU��DOJXPDV�FRQVLGHUDo}HV�

$�TXDOLGDGH�GD�IRUPDomR�GH�SURIHVVRUHV�GH�4XtPLFD�p�WHPD�GH�GLVFXVVmR�HQWUH�D�
FRPXQLGDGH�GH�HGXFDGRUHV�TXtPLFRV�H��QHVVH�GHEDWH��HVWi�D� LQIOXrQFLD�GRV�IRUPDGRUHV�
QD� FRQVWLWXLomR� GR� SURIHVVRU� GH� 4XtPLFD� GD� (GXFDomR� %iVLFD� �48$'526��
0257,0(5������D�� (P� UHODomR�j� IRUPDomR�GH�SURIHVVRUHV� p�SRVVtYHO� DSRQWDU�
XP� JUDQGH� SDUDGR[R�� HQTXDQWR� GLVFLSOLQDV� GH� FXQKR� GLGiWLFR�SHGDJyJLFR�� HVSHFtILFDV�
SDUD�D�DWXDomR�GRFHQWH��HVWmR�VHQGR�LQFOXtGDV�QRV�FXUUtFXORV�GRV�FXUVRV�GH�OLFHQFLDWXUD��
D� XQLYHUVLGDGH� QHJD� HVVHV� VDEHUHV� TXDQGR� VH� WUDWD� GH� VHXV� SUySULRV� SURIHVVRUHV�
�&81+$�� ������ 48$'526�� 0257,0(5�� ����D��� &RUWHOD� ������� DILUPD� TXH� D�
DYDOLDomR�GRV�SURIHVVRUHV�GR�HQVLQR�VXSHULRU�VH�FRQFHQWUD�HP�VXD�SURGXomR�DFDGrPLFD�
H��SRU�LVVR��D�GRFrQFLD�DFDED�ILFDQGR�HP�VHJXQGR�SODQR��RX�PHVPR�HP�SODQR�QHQKXP��
XPD�YH]�TXH�D�SULPHLUD�DWLYLGDGH�p�PDLV�YDORUL]DGD��

3DUD�0RURVLQL���������GLIHUHQWHPHQWH�GRV�RXWURV�QtYHLV�GH�HQVLQR��R�GRFHQWH�GR�
HQVLQR� VXSHULRU� QmR� SRVVXL� FDUDFWHUtVWLFDV� SUySULDV�� 3DUWH�VH� GR� SULQFtSLR� TXH� VXD�
FRPSHWrQFLD� FRPR� GRFHQWH� SURYpP� GR� GRPtQLR� GD� VXD� iUHD� HVSHFtILFD�� ³(P� VXPD� D�
IRUPDomR�p�SDUD�D�SHVTXLVD��(�D�SHVTXLVD�FRPR�UHFRUWH� � H[WUHPDPHQWH�HVSHFLDOL]DGD´�
�02526,1,��������S�������1HVVH�VHQWLGR��4XDGURV�H�0RUWLPHU������D��S������DOHJDP�
TXH� DV� ³>���@� LQVWLWXLo}HV� GH� (QVLQR� 6XSHULRU�� SHOD� HVSHFLILFLGDGH� GD� IRUPDomR� TXH�
RIHUHFHP��DFDEDP�SRU�LQFRUSRUDU�FHUWDV�SUiWLFDV�GH�VDOD�GH�DXOD�FRP�WDQWD�rQIDVH��TXH�
SRGHP�HVWDU�LQWHUIHULQGR�QD�SUiWLFD�GRV�SUySULRV�SURIHVVRUHV�TXH�IRUPDP´���

3LPHQWD��$QDVWDVLRX� H�&DYDOOHW�� ������� S�� ����� DVVLQDODP� TXH� ³>���@� GLDQWH� GRV�
QRYRV� GHVDILRV� SDUD� D� GRFrQFLD�� R� GRPtQLR� UHVWULWR� GH� XPD� iUHD� FLHQWLILFD� GR�
FRQKHFLPHQWR� QmR� p� VXILFLHQWH�� 2� SURIHVVRU� GHYH� GHVHQYROYHU� WDPEpP� XP� VDEHU�
SHGDJyJLFR�H�XP�VDEHU�SROtWLFR´�

$�SUySULD� /HL� GH�'LUHWUL]HV� H�%DVHV� GD�(GXFDomR�1DFLRQDO� �/'%��� /HL� �������
VDQFLRQDGD� HP� ��� GH� GH]HPEUR� GH� ������ QR� FDStWXOR� TXH� VH� UHSRUWD� j� (GXFDomR�
6XSHULRU�� HP�QHQKXP�PRPHQWR�PHQFLRQD�GH� IRUPD�REMHWLYD� H� FODUD� DV� FDUDFWHUtVWLFDV�
HVSHUDGDV�SDUD�R�GRFHQWH�GR�HQVLQR�VXSHULRU��6RPHQWH�DVVLQDOD��³$UW������ D�SUHSDUDomR�
SDUD� R� H[HUFtFLR� GR� PDJLVWpULR� VXSHULRU� IDU�VH�i� HP� QtYHO� GH� SyV�JUDGXDomR��
SULRULWDULDPHQWH�HP�SURJUDPDV�GH�PHVWUDGR�H�GRXWRUDGR´��2X�DLQGD��³3DUiJUDIR�ÒQLFR��
QRWyULR� VDEHU�� UHFRQKHFLGR� SRU� XQLYHUVLGDGH� FRP� FXUVR� GH� GRXWRUDGR� HP� iUHD� DILP��
SRGHUi�VXSULU�D�H[LJrQFLD�GH�WtWXOR�DFDGrPLFR´��%5$6,/���������

3LPHQWD�� $QDVWDVLRX� H� &DYDOOHW� ������� S�� ����� DILUPDP� TXH� ³$� /'%� QmR�
FRQFHEH� D� GRFrQFLD� XQLYHUVLWiULD� FRPR� XP� SURFHVVR� GH� IRUPDomR��PDV� VLP� FRPR� GH�
SUHSDUDomR� SDUD� R� H[HUFtFLR� GR� PDJLVWpULR� VXSHULRU�� TXH� GHYHUi� VHU� UHDOL]DGD�
SULRULWDULDPHQWH��QmR�H[FOXVLYDPHQWH��QRV�FXUVRV�GH�SyV�JUDGXDomR�VWULFWR�VHQVX´�

3DUD�=DEDO]D���������D�XQLYHUVLGDGH�QmR�WHP�FODUH]D�GH�FRPR�H�GH�TXH�PDQHLUD�p�
FRQVWUXtGD� D� LGHQWLGDGH� GR� SURIHVVRU� XQLYHUVLWiULR�� 0DV� R� DXWRU� HQWHQGH� TXH� R� ³>���@�
HVSHFLDOLVWD� HP� XPD� iUHD� H� R� VHU� SURIHVVRU� SUHFLVDP� VH� FRQFHQWUDU� HP� DSHQDV� XPD�
LGHQWLGDGH� SURILVVLRQDO�� SRLV� Vy� DVVLP� R� VXMHLWR� FRPSUHHQGHUi� R� WUDEDOKR� TXH� HVWi�
ID]HQGR´��=$%$/=$��������S�������WUDGXomR�GDV�DXWRUDV��

&RQVLGHUDQGR� DV� SHVTXLVDV� VREUH� D� GRFrQFLD� QR� (QVLQR� 6XSHULRU�� VDEH�VH� TXH�
HVVDV�VmR�PXLWR�PHQRUHV�VH�FRPSDUDGDV�FRP�DTXHODV�FRP�IRFR�QD�(GXFDomR�%iVLFD��1R�
HQWDQWR��DV�LQYHVWLJDo}HV�VREUH�HVVH�QtYHO�GH�IRUPDomR�FRPHoDUDP�D�JDQKDU�R�ROKDU�GRV�
SHVTXLVDGRUHV� D� SDUWLU� GDV� GXDV� ~OWLPDV� GpFDGDV�� FRPR� DILUPDP�4XDGURV� H�0RUWLPHU�
�����E��

$� SDUWLU� GD� SUHPLVVD� H[SRVWD�� 4XDGURV� H� 0RUWLPHU� �����D�� UHDOL]DUDP� XP�
OHYDQWDPHQWR�VREUH�R�GRFHQWH�GR�(QVLQR�6XSHULRU�QD�EDVH�GH�GDGRV�GD�&$3(6�H�:HE�RI�
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6FLHQFH��FRQVLGHUDQGR�R�EORFR� WHPSRUDO�������± ������ WHQGR�FRPR�LQWHQomR�HQFRQWUDU�
SHVTXLVDV� UHFHQWHV� HQYROYHQGR� HVVH� S~EOLFR��$SyV� D� VLVWHPDWL]DomR� GRV� DUWLJRV� IRUDP�
GHOLPLWDGRV� ��� WH[WRV��2V� DXWRUHV� HYLGHQFLDUDP� GLIHUHQWHV� SHUVSHFWLYDV� QRV� WUDEDOKRV��
XP�VH�UHIHUH�j�DYDOLDomR�IRUPDWLYD�H�DR�VHX�XVR�SHORV�GRFHQWHV��GRLV�VREUH�R�SHUILO�GRV�
SURIHVVRUHV�XQLYHUVLWiULRV��QRYH�UHODFLRQDGRV�j�JHVWmR�GRFHQWH��TXDWUR�VREUH�D�IRUPDomR�
GR�SURIHVVRU�QD�SyV�JUDGXDomR�H�HP�VHUYLoR��FLQFR�VREUH�DV�FRQFHSo}HV�H�GLILFXOGDGHV�
HQIUHQWDGDV�SHORV�GRFHQWHV��TXDWUR�VREUH�D�DWXDomR�GR�SURIHVVRU�HQYROYHQGR�WHFQRORJLDV�
GD�LQIRUPDomR�H�FRPXQLFDomR��VHWH�VREUH�D�DWXDomR�GRFHQWH�D�SDUWLU�GH�SRQWRV�GH�YLVWD�
GH�WHUFHLURV��H�QRYH�TXH�LQYHVWLJDP�D�DWXDomR�GRFHQWH�HP�VDOD�GH�DXOD��

'LDQWH� GR� FHQiULR� DSUHVHQWDGR� H� FRQVLGHUDQGR� DV� SHVTXLVDV� QR� (QVLQR� GH�
&LrQFLDV�� HVVH� WUDEDOKR� WHP� FRPR� REMHWLYR� LQYHVWLJDU� DV� SURGXo}HV� DFDGrPLFDV� TXH�
DEDUFDP�RV�GRFHQWHV�XQLYHUVLWiULRV�QR�(QVLQR�GH�4XtPLFD�D�SDUWLU�GR�HL[R�GH�IRUPDomR�
GH�SURIHVVRUHV�GR�(QFRQWUR�1DFLRQDO�GH�3HVTXLVD�HP�(GXFDomR�HP�&LrQFLDV��(13(&��

���&RQWH[WR�H�PHWRGRORJLD�GD�SHVTXLVD�

$�SHVTXLVD�GHVHQYROYLGD�p�GH�FDUiWHU�TXDOLWDWLYR��GR�WLSR�ELEOLRJUiILFD��/h'.(��
$1'5e�� ������� WHQGR� FRPR� IRQWH� GH� GDGRV� DV� DWDV� GR� (13(&�� HYHQWR� GH� JUDQGH�
UHOHYkQFLD�SDUD�R�(QVLQR�GH�4XtPLFD��TXH�FRQJUHJD�YiULRV�SHVTXLVDGRUHV�GD�iUHD���1HVVD�
SHVTXLVD�� RSWRX�VH� SHOR� OHYDQWDPHQWR� DSHQDV� QR� HL[R� WHPiWLFR�� )RUPDomR� GH�
3URIHVVRUHV�GH�&LrQFLDV��XPD�YH]�TXH�FRQJORED�SHVTXLVDV� UHODFLRQDGDV� j� IRUPDomR�GH�
SURIHVVRUHV�HP�GLIHUHQWHV�QtYHLV�H�PRGDOLGDGHV��

1R� HQWDQWR�� D� GLYLVmR� SRU� OLQKDV� WHPiWLFDV� GH� IRUPD� GHPDUFDGD� QDV� DWDV� GR�
HYHQWR� VRPHQWH� VH� ID]� SUHVHQWH� QDV� HGLo}HV� 9� �������� 9,,� �������� 9,,,� �������� ,;�
��������;���������$�;,��������HGLomR�GR�(13(&�DLQGD�QmR�HVWDYD�GLVSRQtYHO SDUD�TXH�
IRVVH�SRVVtYHO�D�UHDOL]DomR�GD�DQiOLVH�DWp�D�VXEPLVVmR�GHVVH�PDQXVFULWR��9DOH�UHVVDOWDU�
TXH�WRGRV�RV�WUDEDOKRV�SXEOLFDGRV�QDV�HGLo}HV�DQDOLVDGDV�SRVVXHP�HVWUXWXUD�GH�WUDEDOKR�
FRPSOHWR��

(P�UHODomR�j�VLVWHPDWL]DomR�GRV�GDGRV��XWLOL]DPRV�DOJXQV�SULQFtSLRV�GD�$QiOLVH�
GH� &RQWH~GR� �%$5',1�� ������� 'HVVD� IRUPD�� SDUD� D� VHOHomR� GRV� WUDEDOKRV� D� VHUHP�
DQDOLVDGRV�� FRQVLGHUDPRV�FRPR�XQLYHUVR�GH�GRFXPHQWRV� WRGRV� DTXHOHV�GLVSRQtYHLV�QR�
HL[R�GH�IRUPDomR�GH�SURIHVVRUHV�GDV�FLQFR�HGLo}HV�GR�(13(&��3DUD�D�FRQVWLWXLomR�GR�
FRUSXV GD�SHVTXLVD��EXVFRX�VH�QRV�WtWXORV��SDODYUDV�FKDYH�H�UHVXPRV�SHORV�GHVFULWRUHV��
GRFHQWH��V��XQLYHUVLWiULR��V���SURIHVVRU��HV��XQLYHUVLWiULR��V���HGXFDGRU��HV��XQLYHUVLWiULR�
�V���GRFrQFLD�XQLYHUVLWiULD��SURIHVVRU��HV��IRUPDGRU��HV���IRUPDGRU��HV��GH�SURIHVVRU��HV���
GRFrQFLD�QR�HQVLQR�VXSHULRU��GRFHQWH�GD�HGXFDomR�VXSHULRU��GRFHQWH�GR�HQVLQR�VXSHULRU��
HGXFDomR� VXSHULRU�� HQVLQR� VXSHULRU�� IRUPDGRU� �HV��� SHVTXLVDGRU� �HV��� GRFHQWH� �HV��� H�
SURIHVVRU� �HV��� $� LQVHUomR� GHVVDV� VHLV� ~OWLPDV� SDODYUDV�� PHVPR TXH� QmR� UHPHWDP��
QHFHVVDULDPHQWH�� DRV� GRFHQWHV� GR� HQVLQR� VXSHULRU� QXP� SULPHLUR� PRPHQWR�� KRXYH� D�
QHFHVVLGDGH� GH� LQFRUSRUi�ODV� j� EXVFD� H�� TXDQGR� HQFRQWUDGDV�� OHX�VH� R� UHVXPR� H�� VH�
QHFHVViULR�� R� WUDEDOKR� QD� LQWHJUD�� VHPSUH� WHQGR� FRPR� IRFR� D� GRFrQFLD� XQLYHUVLWiULD���
$OpP�GLVVR��R�(13(&�UHFHEH�PXLWRV�SHVTXLVDGRUHV�GH�SDtVHV�YL]LQKRV�DR�%UDVLO��H�SRU�
HVVH�PRWLYR��WDPEpP�VH�UHDOL]RX�D�SHVTXLVD�FRP�GHVFULWRUHV�HP�HVSDQKRO��

$SyV� R� OHYDQWDPHQWR� LQLFLDO�� UHFRUUHPRV� j� OHLWXUD� GH� WRGRV� RV� WUDEDOKRV�
HQFRQWUDGRV�FRP�R�REMHWLYR�GH�LGHQWLILFDU�DTXHOHV�TXH�DEDUFDYDP�R�(QVLQR�GH�4XtPLFD��
3RVWHULRUPHQWH�� UHDOL]DPRV� D� FDWHJRUL]DomR� GHVVHV� WUDEDOKRV�� D� ILP� GH� YHULILFDU�� RV�
DXWRUHV��D�LQYHVWLJDomR�GHVHQYROYLGD�QD�SHVTXLVD�FRP�IRFR�QRV�GRFHQWHV��DV�,QVWLWXLo}HV�
GH�(QVLQR�6XSHULRU �,(6���H�DV�UHJL}HV�GR�%UDVLO�HP�TXH�VH�FRQFHQWUDP�� 3DUD�IDFLOLWDU�D�
OHLWXUD� GR� WH[WR�� RV� WUDEDOKRV� IRUDP� FRGLILFDGRV�� SRU� H[HPSOR�� 7�9�� GH� IRUPD� TXH� 7�
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VLJQLILFD�WUDEDOKR��R�Q~PHUR�FRPR�IRUPD�GH�GLIHUHQFLDomR��H�DV�~OWLPDV�OHWUDV�D�HGLomR�
GR�(13(&�HP�TXH R�WUDEDOKR�HVWi�LQVHULGR�

���5HVXOWDGRV�H�GLVFXVV}HV�

&RQVLGHUDQGR� D� FRQVWLWXLomR� GR� FRUSXV� GD� SHVTXLVD�� IRUDP� HQFRQWUDGRV� ���
WUDEDOKRV� GHQWUR� GR� HL[R� WHPiWLFR� )RUPDomR� GH� 3URIHVVRUHV� GH� &LrQFLDV� �)3�� TXH�
DEDUFDYDP� D� GRFrQFLD� QR� (QVLQR� 6XSHULRU�� 1D� 7DEHOD� �� HVWmR� WRGDV� DV� HGLo}HV� GR�
(13(&�TXH�FRQWHPSODP�D�OLQKD�WHPiWLFD�)3��FRP�D�LQH[LVWrQFLD�GH�GDGRV�UHODWLYRV�DR�
9,�(13(&��GHYLGR�j�IDOWD�GHVWH�HL[R�WHPiWLFR�QDV�DWDV��7DPEpP�HVWmR�GLVFULPLQDGRV�R�
DQR� GH� RFRUUrQFLD� GR� HYHQWR�� D� TXDQWLGDGH� GH� WUDEDOKRV� SXEOLFDGRV� HP� FDGD� HL[R� H� D�
TXDQWLGDGH�JHUDO�GH�WUDEDOKRV�TXH�FRQWHPSODP�D�GRFrQFLD�QR�(QVLQR�6XSHULRU��DOpP�GH�
XPD�FRPSDUDomR�FRP�RV�WUDEDOKRV�SXEOLFDGRV�QR�HL[R�

7DEHOD� �� /HYDQWDPHQWR� GRV� WUDEDOKRV� VREUH� R� GRFHQWH� GR� (QVLQR� 6XSHULRU� QR� HL[R� GH� IRUPDomR� GH
SURIHVVRUHV��)3��GDV�HGLo}HV�GR�(13(&�TXH�SRVVXHP�HVVD�OLQKD�

(GLomR $QR 7UDEDOKRV�SXEOLFDGRV
 QR�HL[R�)3 4XDQWLGDGH�JHUDO )UHTXrQFLD
9�(13(& ���� ��� � �����
9,,�(13(& ���� ��� � �����
9,,,�(13(& ���� ��� � �����
,;�(13(& ���� ��� � �����
;�(13(& ���� ��� � �����
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2V�WUDEDOKRV�SXEOLFDGRV�UHPHWHP�jTXHOHV�DSUHVHQWDGRV�QR�HYHQWR�

,QIHULUPRV� TXH� DLQGD� VmR� EDL[DV� DV� SXEOLFDo}HV� TXH� FRQJUHJDP� D� GRFrQFLD�
XQLYHUVLWiULD� QR� HL[R� GH� )3�� PHVPR� HVWH� WHQGR� FRPR� FDUDFWHUtVWLFD� D� VXEPLVVmR� GH�
SHVTXLVDV� TXH� HQYROYDP�D� IRUPDomR�GH� SURIHVVRUHV� HP�GLIHUHQWHV� QtYHLV��$OpP�GLVVR��
WDPEpP�p�SRVVtYHO� LQIHULU�TXH�KRXYH�XPD�GLPLQXLomR�DEUXSWD�GRV� WUDEDOKRV�D� UHVSHLWR�
GR�WHPD�GD�9�H�9,,�HGLo}HV�SDUD�D�9,,,��8P�GHFUpVFLPR�WDPEpP�RFRUUHX�GD�;�HGLomR�
SDUD�D�,;��PDV�QmR�WmR�VLJQLILFDWLYD��1R�,;�(13(&�KRXYH�XP�DXPHQWR�GH�HVWXGRV�VREUH�
D�GRFrQFLD�XQLYHUVLWiULD�HP�UHODomR�DR�9,,,��

'H�PDQHLUD� FRPSOHPHQWDU�� DSUHVHQWDPRV� QD� )LJXUD� �� XP� JUiILFR� FRPSDUDQGR�
TXDQWLGDGH�GH�WUDEDOKRV�VREUH�GRFrQFLD�QR�HQVLQR�VXSHULRU�GH�PRGR�JHUDO�QDV�HGLo}HV�GR�
(13(&�H�R�Q~PHUR�GH�WUDEDOKRV VREUH�HVVD�WHPiWLFD�VRPHQWH�QR�HL[R�GH�IRUPDomR�GH�
SURIHVVRUHV�

)LJXUD� �� &RPSDUDomR� HQWUH� RV� WUDEDOKRV� VREUH� GRFrQFLD� QR� HQVLQR� VXSHULRU� QDV� HGLo}HV� GR� (13(&�
DQDOLVDGDV�H�QR�HL[R�IRUPDomR�GH�SURIHVVRUHV�
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'HSUHHQGH�VH�GR�JUiILFR�TXH�SHOR�PHQRV�PHWDGH�GRV�WUDEDOKRV�VREUH�D�WHPiWLFD�
GRFrQFLD� QR� HQVLQR� VXSHULRU� QHVVDV� HGLo}HV� GR� (13(&� HVWmR� QR� HL[R� IRUPDomR� GH�
SURIHVVRUHV�

&RQVLGHUDQGR� RV� WUDEDOKRV� UHODFLRQDGRV� DR� (QVLQR� GH� 4XtPLFD�� GXDV�
FODVVLILFDo}HV� IRUDP� UHDOL]DGDV� �7DEHOD� ���� L�� WUDEDOKRV� VREUH� D� GRFrQFLD� QR� (QVLQR�
6XSHULRU� FRQWHPSODQGR� R� (QVLQR� GH� 4XtPLFD�� PDV� QmR� VRPHQWH� GHVVD� iUHD�� H� LL��
WUDEDOKRV�VREUH�GRFrQFLD�QR�(QVLQR�6XSHULRU�FRP�IRFR�QR (QVLQR�GH�4XtPLFD��

7DEHOD��� 3DQRUDPD�GR�OHYDQWDPHQWR�GHQWUR�GR�HL[R�GH�)3�

(GLomR

7UDEDOKRV�VREUH�
GRFrQFLD�QR�

(QVLQR�6XSHULRU�
QR�HL[R�)3

7UDEDOKRV�VREUH�GRFrQFLD�QR�(QVLQR�
6XSHULRU�FRQWHPSODQGR�R�(QVLQR�GH�

4XtPLFD��PDV�QmR�DEDUFDQGR�
VRPHQWH�HVVD�iUHD

7UDEDOKRV�VREUH�
GRFrQFLD�QR�(QVLQR�
6XSHULRU�FRP�IRFR�QR�
(QVLQR�GH�4XtPLFD

9�(13(& �� � �
9,,�(13(& � � �

9,,,�
(13(&

� � �

,;�(13(& � � �
;�(13(& � � �
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$R�DQDOLVDU�D�7DEHOD����FRQVWD�VH�TXH����������������GRV�WUDEDOKRV�VH�UHPHWHP�
VRPHQWH�DR�(QVLQR�GH�4XtPLFD��SRUFHQWDJHP�UD]RiYHO��WHQGR�FRPR�SHUVSHFWLYD�WRGDV�DV�
iUHDV� FRQWHPSODGDV� SHOR� (13(&�� (QVLQR� GH� )tVLFD�� GH� %LRORJLD�� GH� 4XtPLFD�� GH�
*HRFLrQFLDV��GH�$PELHQWH��GH�6D~GH�H�iUHDV�DILQV�

1R� 4XDGUR �� DSUHVHQWDPRV� RV� ��� WUDEDOKRV� HQFRQWUDGRV� TXH� FRQWHPSODP� R�
(QVLQR�GH�4XtPLFD��RV�DXWRUHV��D�HGLomR�GR�HYHQWR�H�DQR�TXH�RFRUUHX��$SyV�R�4XDGUR�
H[SRPRV��GH�PDQHLUD�VXFLQWD��XPD�GHVFULomR�GR�TXH�IRL�SHVTXLVDGR�HP�FDGD�WUDEDOKR�

4XDGUR����7UDEDOKRV�HQFRQWUDGRV�QR�(13(&�FRQWHPSODQGR�R�(QVLQR�GH�4XtPLFD�

&yGLJR 7tWXOR $XWRUHV (YHQWR��DQR

7�9

8PD�YLVmR GH�SURIHVVRUHV��GH�OLYURV�
GLGiWLFRV�H�GH�HVWXGDQWHV�GR�FXUVR�GH�
OLFHQFLDWXUD�HP�4XtPLFD�GD�8QLYHUVLGDGH�
)HGHUDO�GD�%DKLD�VREUH�R�FRQFHLWR�GH�
YDOrQFLD

3(1+$��$��)�
9�(13(&
����

7�9
2V�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV�QD�
IRUPDomR�LQLFLDO�GRV�SURIHVVRUHV�GDV�
&LrQFLDV�GR�HQVLQR�PpGLR

5,&$5'2��(��&��
=</%(56=7$-1��$�

9�(13(&
����

7�9,,
2�FXUVR�GH�OLFHQFLDWXUD�HP�TXtPLFD�GD�
8)5*6��VRE�R�ROKDU�GH�VHXV�GLVFHQWHV�H�
GRFHQWHV

3$6626��&��*���
'(/�3,12��-��&�

9,,�(13(&
����

7�9,,
$�LGHQWLGDGH�GH�XP�FXUVR�GH�IRUPDomR�GH�
SURIHVVRUHV�GH�4XtPLFD

6,/9$�6È��&��6���
6$1726��:��/��3�

9,,�(13(&
����

7�9,,
)RUPDomR�GRFHQWH�SDUD�R�HQVLQR�VXSHULRU�
HP�4XtPLFD

$552,2��$�
9,,�(13(&
����

7�9,,
(VWUDWpJLDV�XVDGDV�SRU�XP�SURIHVVRU�GH�
HQVLQR�VXSHULRU��FRQFHSo}HV�GH�
DPELHQWH�PHLR�DPELHQWH

48$'526��$��/�
9,,�(13(&
����

7�9,,
3HUFHSomR�GH�SURIHVVRUHV�XQLYHUVLWiULRV�GH�
FLrQFLDV�VREUH�RV�SURFHVVRV�HQYROYLGRV�HP�
VXD�FRQVWLWXLomR��XPD�DERUGDJHP�IUHLULDQD

2'$��:��<�
9,,�(13(&
����

7�9,,,
$�SUREOHPDWL]DomR�GDV�DWLYLGDGHV�
H[SHULPHQWDLV�QD�IRUPDomR�LQLFLDO�GH�
SURIHVVRUHV�GH�4XtPLFD��XPD

*21d$/9(6��)��3�
0$548(6��&��$�

9,,,�(13(&
����



$OLQH�.XQGODWVFK 	 %HDWUL]�6��&��&RUWHOD _�8P�ROKDU�SDUD�D�GRFrQFLD�QR�HQVLQR�VXSHULRU�QR�kPELWR�GR�(13(&��XP�
OHYDQWDPHQWR�ELEOLRJUiILFR�QR�HL[R�WHPiWLFR�IRUPDomR�GH�SURIHVVRUHV�FRP�IRFR�QR�(QVLQR�GH�4XtPLFD

5HYLVWD�,OXPLQDUW�_�,661�����������_�,)63�_�$QR�; _�Q�����_�'H]HPEUR����� ��

SHVTXLVD�FRP�IRUPDGRUHV

7�9,,,
2�XVR�GH�JHVWRV�HP�DXODV�GH�4XtPLFD� D�
LQIOXrQFLD�GH�XP�WHUFHLUR�PRGR�VHPLyWLFR

0252��/���0257,0(5��
(��)���48$'526��$��/���
&287,1+2��)��$���
6,/9$��3��6���3(5(,5$��
5��5���6$1726��9��&�

9,,,�(13(&
����

7���9,,,

8P�ROKDU�VREUH�RV�GRFHQWHV�GH�iUHD�
HVSHFtILFD�HP�XP�FXUVR�GH�OLFHQFLDWXUD�HP�
&LrQFLDV��UHIOH[RV�QD�IRUPDomR�LQLFLDO�GH�
SURIHVVRUHV

9,9(,52��$��$���
&$0326��/��0��/�

9,,,�(13(&
����

7��9,,,
6REUH�LGHQWLGDGHV�FXOWXUDLV�QD�IRUPDomR�GH�
SURIHVVRUHV�GH�4XtPLFD��HP�IRFR�D�
HGXFDomR�LQFOXVLYD

%(1,7(��&��5��0���
9,/(/$�5,%(,52��(��
%���%(1,7(��$��0��&�

9,,,�(13(&
����

7��9,,,

(VWXGRV�VREUH�D�FRQVWUXomR�GD�GLYHUVLGDGH�
QD�IRUPDomR�LQLFLDO�GH�SURIHVVRUHV�GH�
FLrQFLDV��GR�GLVFXUVR�GH
IRUPDGRUHV�DR�FXUUtFXOR�HVFULWR

9,/(/$�5,%(,52��(��
%���%(1,7(��$��0��&�

9,,,�(13(&
����

7��9,,, 3HVTXLVDV�VREUH�D�'RFrQFLD�8QLYHUVLWiULD
2'$��:��<��
'(/,=2,&29��'�

9,,,�(13(&
����

7��,;

2�IRUPDGRU�QR�FXUVR�GH�OLFHQFLDWXUD�HP�
4XtPLFD�GR�,QVWLWXWR�)HGHUDO�)DUURXSLOKD�
FDPSXV�3DQDPEL��XPD�UHIOH[mR�VREUH�VXDV�
FRQFHSo}HV�DFHUFD�GD�IRUPDomR�GRFHQWH�

121(10$&+(5��6��(��
%���$5$8-2� 0��&��3���
'(/�3,12��-��&�

,;�(13(&
����

7��,;

&RQWULEXLo}HV�IRUPDWLYDV�HP�SHUVSHFWLYD��
GHVHQYROYLPHQWR�GH�SURMHWRV�GH�SHVTXLVD�
QR�LQVWLWXWR�IHGHUDO�GH�$QiSROLV�*2�HP�
IRFR

027$��5��'��3���/,­2��
/��0���0(648,7$��1��
$��6�

,;�(13(&
����

7��,;
&RQFHSo}HV�GH�SURIHVVRU�GH�IRUPDGRUHV�
HP�Do}HV�GH�IRUPDomR�FRQWLQXDGD

6,/9$��/��+��$���
)(55(,5$��)��&�

,;�(13(&
����

7��,;
$YDOLDQGR�D�SURGXomR�FLHQWtILFD�HP�WRUQR�
GR�3,%,'��WHQGrQFLDV��UHOHYkQFLDV�H�
VLOHQFLDPHQWRV

0$66(1$��(��3�
,;�(13(&
����

7��;
$V�FRQH[}HV�GR�FRQWH~GR�QR�(QVLQR�
6XSHULRU��DQiOLVH�D�SDUWLU�GH�FLQFR�
SURIHVVRUHV

6,/9$��$��6��)���
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2� 7�9� WUDWD� GH� XPD� LQYHVWLJDomR� TXH� EXVFRX� FRPSUHHQGHU� R� FRQFHLWR� GH�
YDOrQFLD� QD� YLVmR� GRV� SURIHVVRUHV� H� GH� HVWXGDQWHV� GH� XP� FXUVR� GH� /LFHQFLDWXUD� HP�
4XtPLFD�� D� SDUWLU� GH� TXHVWLRQiULRV�� H� WDPEpP�FRPR� HVVH� FRQFHLWR� VH� ID]� SUHVHQWH� QRV�
OLYURV�GLGiWLFRV��

1R� 7�9�� IRUDP� HQWUHYLVWDGRV� ��� SURIHVVRUHV� TXH� OHFLRQDP� DV� GLVFLSOLQDV��
0HWRGRORJLD�GH�(QVLQR�H�RX�3UiWLFD�GH�(QVLQR�HP�FXUVRV�GH� OLFHQFLDWXUD�HP�ELRORJLD��
ItVLFD��PDWHPiWLFD� H�TXtPLFD�GH� WUrV�XQLYHUVLGDGHV�S~EOLFDV��$� LQYHVWLJDomR�SDXWRX�VH�
QD� FRPSUHHQVmR� TXH� RV� SURIHVVRUHV� SRVVXHP� VREUH� RV� 3DUkPHWURV� &XUULFXODUHV�
1DFLRQDLV� �3&1� H� FRPR� HVWHV� HVWmR� VHQGR� WUDEDOKDGRV� QD� IRUPDomR� LQLFLDO� GH�
SURIHVVRUHV��DOpP�GD�RSLQLmR�VREUH R�UHIHULGR�GRFXPHQWR��

2� 7�9,,� SDXWRX�VH� HP� DYDOLDU� R� SURFHVVR� GH� IRUPDomR� GRFHQWH� GR� FXUVR� GH�
/LFHQFLDWXUD�HP�4XtPLFD�GD�8)5*6��DQDOLVDQGR�VH�DV�PHWDV�SURSRVWDV�SDUD�D�IRUPDomR�
LQLFLDO�HVWDYDP�VHQGR�DWLQJLGDV�H�VH�DV�PXGDQoDV�LPSODQWDGDV�D�SDUWLU�GDV�GHWHUPLQDo}HV�
GRV� 3DUHFHUHV� &1(� ��������� H� ������������ H� 5HVROXo}HV� &1(� �������� H� ���������
HVWDYDP� HIHWLYDPHQWH� SURPRYHQGR� D� TXDOLILFDomR� SURILVVLRQDO� GRV� IXWXURV� SURIHVVRUHV�
GH�TXtPLFD�� �2V�GDGRV�IRUDP�OHYDQWDGRV�D�SDUWLU�GH�TXHVWLRQiULRV�GLVSRQLELOL]DGRV�DRV�
DOXQRV�GR�FXUVR�GH�4XtPLFD�H�VHXV�GRFHQWHV�
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1R� 7�9,,� LQYHVWLJRX�VH� HP� TXH� PHGLGD� XP� FXUVR� FRQFHELGR� SDUD� IRUPDU�
SURIHVVRUHV�GH�4XtPLFD�DGTXLULX�LGHQWLGDGH�SUySULD�SHOD�SHUFHSomR�GH�VHXV�GRFHQWHV�GD�
iUHD�GH�(QVLQR�GH�4XtPLFD��2V�GDGRV�IRUDP�REWLGRV�D�SDUWLU�GDV�REVHUYDo}HV�GH�DXODV�GH�
SURIHVVRUHV�GR�HQVLQR�GH�4XtPLFD��HQWUHYLVWDV�FRP�RV�PHVPRV�H�OHLWXUDV�GH�GRFXPHQWRV�
GD� ,QVWLWXLomR� GH� (QVLQR� 6XSHULRU�� 6REUH� DV� REVHUYDo}HV� GDV� DXODV�� R� IRFR� IRUDP� RV�
FRQWH~GRV�SHGDJyJLFRV�H�HVSHFtILFRV�PLQLVWUDGRV�H�DV�LQWHUDo}HV�GRFHQWHV� OLFHQFLDQGRV�

2� 7�9,,�� WRWDOPHQWH� WHyULFR�� WUD]� UHIOH[}HV� H� LPSOLFDo}HV� VREUH� D� GRFrQFLD�
XQLYHUVLWiULD� HP� 4XtPLFD�� 7DPEpP� GLVFRUUH� VREUH� D� FDUDFWHUL]DomR� GRV� GRFHQWHV� H�
DVSHFWRV�UHOHYDQWHV�SDUD�D�IRUPDomR�GH�SURIHVVRUHV�TXH�OHFLRQDUmR�QR�(QVLQR�6XSHULRU��

2�7�9,,�WUDWD�GH�XP�HVWXGR�VREUH�D�SUiWLFD�GH�VDOD�GH�DXOD�GH�XP�SURIHVVRU�GR�
(QVLQR�6XSHULRU� GH�4XtPLFD�� FRP�R� REMHWLYR� GH� LQYHVWLJDU� DV� HVWUDWpJLDV� HQXQFLDWLYDV�
XWLOL]DGDV�SRU�HOH�HP�XPD�DXOD��TXH�WHYH�FRPR�IRFR�D�WHPiWLFD�DPELHQWH�PHLR�DPELHQWH�

2�7�9,,�DQDOLVRX�WUDEDOKRV�SXEOLFDGRV�VREUH�SURIHVVRUHV�XQLYHUVLWiULRV��2�DXWRU�
DSUHVHQWD� UHIOH[}HV� H� DSUR[LPDo}HV� GDTXHOHV� TXH� DGRWDUDP� D� DERUGDJHP� IUHLULDQD��
DQDOLVDQGR� RV� GRFHQWHV� GH� iUHDV� HVSHFtILFDV� H� GDV� iUHDV� GR� (QVLQR� GH� &LrQFLDV�� $�
SHVTXLVD�SDXWRX�VH�HP�GLVFXWLU��D��DVSHFWRV�JHUDLV�GH�VXD�FRQVWLWXLomR��E��IRUPDomR��F��
HQVLQR�DSUHQGL]DJHP��G��SHVTXLVD�GRV�DUWLJRV�Mi�SXEOLFDGRV��

2�7�9,,, LQYHVWLJRX��D�SDUWLU�GH�XPD�HQWUHYLVWD��FRP�IRUPDGRUHV�GH�SURIHVVRUHV�
GH� 4XtPLFD� FRPR� D� GRFrQFLD� XQLYHUVLWiULD� SRGH� FRQWULEXLU� FRP� D� DSUHQGL]DJHP� GRV�
OLFHQFLDQGRV�D�SDUWLU�GD�H[SHULPHQWDomR�

2� 7�9,,,� UHDOL]D� D� DQiOLVH� GH� XPD� HVWUDWpJLD� XWLOL]DGD� SRU� XPD� SURIHVVRUD� GR�
(QVLQR�6XSHULRU�HP�VXD�DXOD�GH�4XtPLFD��R�XVR�GH�JHVWRV�DVVRFLDGRV�j�IDOD�H�j�HVFULWD��H�
FRPR�HVVH�WHUFHLUR�PRGR�VHPLyWLFR��JHVWRV��SRGH�LQIOXHQFLDU�HP�VDOD�GH�DXOD��

1R� 7��9,,,� IRL� UHDOL]DGD� XPD� HQWUHYLVWD� FRP� VHWH� SURIHVVRUHV� GR� (QVLQR�
6XSHULRU�� GRLV� GD� %LRORJLD�� WUrV� GD� 4XtPLFD�� XP� GD� )tVLFD� H� XP� GD� 0DWHPiWLFD��
IRFDOL]DQGR� D� IRUPDomR SHGDJyJLFD� GRV� PHVPRV� SDUD� D� DWXDomR� QR� PDJLVWpULR�� DV�
H[SHULrQFLDV�TXH� WLYHUDP�FRPR�GRFHQWHV� DQWHV�GH�PLQLVWUDUHP�DXODV�QD� OLFHQFLDWXUD�� H�
DVSHFWRV�OLJDGRV�j�SUiWLFD�SHGDJyJLFD�

1R� 7��9,,,�� IRUDP� HQWUHYLVWDGRV� FLQFR� GRFHQWHV� TXH� DWXDP� QR� FXUVR� GH�
OLFHQFLDWXUD� HP�4XtPLFD�� FRP�R�REMHWLYR� LQYHVWLJDU�RV� VHQWLGRV� DWULEXtGRV�SRU� HOHV� DR�
TXH�YHP�D�VHU�D�HGXFDomR�LQFOXVLYD��

2�7��9,,,�LQYHVWLJRX�FRPR�HVWmR�VHQGR�IRUPDGRV�SURIHVVRUHV�GH�FLrQFLDV�SDUD�D�
GLYHUVLGDGH�� 3DUD� HVVD� TXHVWmR�� IRUDP� DQDOLVDGRV� RV� GLVFXUVRV� GRV� IRUPDGRUHV� GH�
SURIHVVRUHV�GH�%LRORJLD��)tVLFD��0DWHPiWLFD�H�4XtPLFD�GH�XPD�,(6�S~EOLFD��H�RV�33&�
GRV�FXUVRV��WHQGR�FRPR�FHQWUDOLGDGH�DV�FRQFHSo}HV�GH�GRFHQWHV�VREUH�LQFOXVmR�HVFRODU�H�
FRPR�HVVD�VH�SURFHVVD�QDV�OLFHQFLDWXUDV�

2�7��9,,,� WUDWD�GD� DQiOLVH� GH����HVWXGRV� HQYROYHQGR�D�GRFrQFLD�XQLYHUVLWiULD��
FRQWHPSODQGR� WUDEDOKRV� GR� (13(&�� XPD� WHVH�� XP� OLYUR� H� DUWLJRV� SXEOLFDGRV� HP�
SHULyGLFRV�� %XVFRX� LGHQWLILFDU�� QHVVHV� WUDEDOKRV�� DV� SULQFLSDLV� WHPiWLFDV� H� DV�
SHUVSHFWLYDV� WHyULFDV� GRV� DXWRUHV�� 7DPEpP� SURFXURX LQYHVWLJDU� RV� HOHPHQWRV�
FRPSDUWLOKDGRV�SRU�HVVDV�SHVTXLVDV�H�FDUDFWHUL]DU�FRQFHSo}HV�H�SUiWLFDV�GRFHQWHV�

2�7��,;�SURFXURX�LGHQWLILFDU�QD�IDOD�GH�TXDWUR�SURIHVVRUHV�IRUPDGRUHV�GDV�iUHDV�
GD�4XtPLFD�2UJkQLFD��,QRUJkQLFD�H�$QDOtWLFD��GH�XP�FXUVR�GH�OLFHQFLDWXUD�HP�4XtPLFD��
VXDV�FRQFHSo}HV�VREUH�IRUPDomR�GRFHQWH�

7��,;�SDUWLX�GD�LQYHVWLJDomR�GH�GRFXPHQWRV�GLVSRQLELOL]DGRV�SHOD�FRRUGHQDomR�
GH�XP�FXUVR�GH�/LFHQFLDWXUD�HP�4XtPLFD�GH�XP�,QVWLWXWR�)HGHUDO��TXH�DEDUFDP�GDGRV�
UHIHUHQWHV� jV� SHVTXLVDV� GHVHQYROYLGDV� SRU SURIHVVRUHV� IRUPDGRUHV� GD� LQVWLWXLomR�� 2�
HVWXGR� WLQKD� FRPR� R� REMHWLYR� UHDOL]DU� XP� OHYDQWDPHQWR� VLVWHPiWLFR� GHVVDV� SHVTXLVDV�
SDUD�FRPSUHHQGHU�TXDLV�DV�FRQWULEXLo}HV�GDV�PHVPDV�SDUD�D�IRUPDomR�LQLFLDO�GRFHQWH�



$OLQH�.XQGODWVFK 	 %HDWUL]�6��&��&RUWHOD _�8P�ROKDU�SDUD�D�GRFrQFLD�QR�HQVLQR�VXSHULRU�QR�kPELWR�GR�(13(&��XP�
OHYDQWDPHQWR�ELEOLRJUiILFR�QR�HL[R�WHPiWLFR�IRUPDomR�GH�SURIHVVRUHV�FRP�IRFR�QR�(QVLQR�GH�4XtPLFD

5HYLVWD�,OXPLQDUW�_�,661�����������_�,)63�_�$QR�; _�Q�����_�'H]HPEUR����� ��

2�7��,;�WUDWD�GD�DQiOLVH�VREUH�D�FRQFHSomR�GH�SURIHVVRU�QD�YR]�GRV�IRUPDGRUHV��
D�SDUWLU�GH�XP�IUDJPHQWR�GDV�LQWHUDo}HV�YHUEDLV�HQWUH�SHVTXLVDGRUHV�GD�iUHD�D�4XtPLFD��
%LRORJLD�H�HGXFDomR��H�SURIHVVRUHV�GH�&LrQFLDV�GD�UHGH�PXQLFLSDO�GH�HQVLQR��

2� 7��,;� UHDOL]D� XP� OHYDQWDPHQWR� GH� WUDEDOKRV� SURGX]LGRV� SHORV� 3,%,'V� GDV�
iUHDV�GH�4XtPLFD��)tVLFD�H�&LrQFLDV�%LROyJLFDV�QR�(13(&�H�(1',3(��FRP�R�REMHWLYR�
GH� PDSHDU� WHQGrQFLDV� H� REVHUYDU� GLVFXVV}HV� VREUH� RV� VXMHLWRV� HQYROYLGRV� QR� 3,%,'��
GHQWUH�HOHV��R�GRFHQWH�XQLYHUVLWiULR����

2�7��;�WUD]�XPD�DQiOLVH�GDV�DXODV�GH�FLQFR�SURIHVVRUHV�GR�(QVLQR�6XSHULRU�GD�
iUHD� GH�&LrQFLDV� GD�1DWXUH]D�� FRP� R� REMHWLYR� GH� REVHUYDU� DV� FRQH[}HV� GH� GLIHUHQWHV�
FRQWH~GRV� �SHUVSHFWLYDV� PLFUR�� PHVR� H� PDFUR�� H� DV� FRQH[}HV� FRP� R� PXQGR� UHDO�
�DSOLFDomR��IHQ{PHQRV��FRWLGLDQR�H�DQDORJLDV���UHDOL]DGDV�SRU�HVVHV�GRFHQWHV�

&RQVLGHUDQGR� D� FODVVLILFDomR�� LL�� WUDEDOKRV� VREUH� GRFrQFLD� QR� (QVLQR� 6XSHULRU�
FRP� IRFR� QR� (QVLQR� GH� 4XtPLFD�� VH� HQTXDGUDUDP� QHOD�� 7�9�� 7�9,,�� 7�9,,�� 7�9,,��
7�9,,��7�9,,,��7�9,,,��7��9,,,��7��,;�H�7��,;�������

2EVHUYDPRV� TXH� D� PDLRU� SDUWH GRV� WUDEDOKRV� LQFOXLX� SHVTXLVDV� VREUH� DV�
FRQFHSo}HV�GRV�GRFHQWHV�XQLYHUVLWiULRV�DFHUFD�GH�XPD�WHPiWLFD������DQiOLVH�GH�DXODV�GRV�
SURIHVVRUHV� ����� DQiOLVH� GH� DXODV� FRP� HQWUHYLVWD� ����� DQiOLVH� VREUH� D� GRFrQFLD�
XQLYHUVLWiULD� HP� GLIHUHQWHV� GRFXPHQWRV� ����� IRUPDomR� SHGDJyJLFD� GRV� GRFHQWHV�
IRUPDGRUHV������LQYHVWLJDomR�GDV�SHVTXLVDV�GHVHQYROYLGDV�SRU�IRUPDGRUHV������WUDEDOKR�
WHyULFR�FRP�UHIOH[}HV�H�LPSOLFDo}HV�GD�GRFrQFLD�XQLYHUVLWiULD�������

&RPSDUDQGR�HVWH�OHYDQWDPHQWR�FRP�DTXHOHV�UHDOL]DGR�SRU�4XDGURV�H�0RUWLPHU�
�����D���REVHUYD�VH�D�GLYHUVLGDGH�GH�LQYHVWLJDo}HV�VREUH�D�GRFrQFLD�XQLYHUVLWiULD�H�TXH�
VRPHQWH�DV�SHVTXLVDV�VREUH�D�IRUPDomR�SHGDJyJLFD�GRV�SURIHVVRUHV�IRUPDGRUHV�H�DQiOLVH�
GDV�DXODV�GRV�GRFHQWHV�HVWmR�HP�DPERV�RV�OHYDQWDPHQWRV��

,QIHULUPRV� TXH� H[LVWH� XPD� FDUrQFLD� QDV� SHVTXLVDV� HQYROYHQGR� RV� GRFHQWHV�
XQLYHUVLWiULRV� H� XPD� KHWHURJHQHLGDGH� GDV� SHVTXLVDV�� SULQFLSDOPHQWH� HP� UHODomR� DRV�
SUREOHPDV�UHIHUHQWHV�j�GRFrQFLD�H�VXDV�ODFXQDV��1R�HQWDQWR��VmR�SRXFDV�DV�LQYHVWLJDo}HV�
TXH� LQGLFDP� SUHRFXSDo}HV� H� DSRQWDP� FDPLQKRV� SDUD� D� UHVROXomR� GRV� SUREOHPDV�
OHYDQWDGRV��(VVDV�TXHVW}HV�VmR�SUHRFXSDQWHV�XPD�YH]�TXH�R�GRFHQWH�GR�HQVLQR�VXSHULRU�
p�XP�GRV�VXMHLWRV�UHVSRQViYHLV�SHOD�IRUPDomR�GH�IXWXURV�SURIHVVRUHV��

$ILUPDPRV� D� QHFHVVLGDGH� GH� PDLV� LQYHVWLJDo}HV� GH� IRUPD� D� PRVWUDU� DV�
IUDJLOLGDGHV�GD�SUHSDUDomR�GRV�GRFHQWHV�SDUD�DWXDUHP�QR�HQVLQR�VXSHULRU�GH�PRGR�TXH�
PXGDQoDV�QDV�SROtWLFDV�S~EOLFDV�SRVVDP�VHU�HIHWXDGDV��XPD�YH]�TXH�D�OHLV�EUDVLOHLUDV�QmR�
GHWHUPLQDP� HVSHFLILFLGDGHV� SDUD� D� IRUPDomR� GHVVHV� GRFHQWHV�� &DVR� FRQWUiULR��
FRQWLQXDUHPRV� WHQGR� LPSDFWR� GLUHWR� HP� WRGRV� RV� QtYHLV� GH� IRUPDomR�� WDQWR� QD� GR�
SUySULR� GRFHQWH� TXDQWR� QD� IRUPDomR� LQLFLDO� H� FRQWLQXDGD� GH� SURIHVVRUHV�� DFDUUHWDQGR��
PXLWDV�YH]HV��QXP�FLFOR��

6REUH�RV�DXWRUHV�GRV�WUDEDOKRV��IRUDP�LGHQWLILFDGRV����GLVWLQWRV��'HVVHV��VRPHQWH�
VHLV� IRUDP�UHFRUUHQWHV�QRV� WUDEDOKRV��$QD�/XL]D�GH�4XDGURV� �FLWDGD� WUrV�YH]HV���$QQD�
0DULD�&DQDYDUUR�%HQLWH��GXDV�YH]HV���(YHOLQH�%RUJHV�9LOHOD�5LEHLUR��GXDV�YH]HV���-RVp�
&ODXGLR�'HO�3LQR��GXDV�YH]HV���(GXDUGR�)OHXU\�0RUWLPHU��GXDV�YH]HV���H :HOWRQ�<XGL�
2GD� �GXDV� YH]HV���'RV� DXWRUHV� LGHQWLILFDGRV�� RV� FLQFR�SULPHLURV� SRVVXHP� OLFHQFLDWXUD�
H�RX�EDFKDUHODGR�HP�4XtPLFD��2�3URI��'U��:HOWRQ�<XGL�2GD�p�OLFHQFLDGR�HP�&LrQFLDV�
%LROyJLFDV�� (P� UHODomR� j� IRUPDomR� VWULFWR� VHQVX�� FLQFR� SRVVXHP� PHVWUDGR� H�RX
GRXWRUDGR� OLJDGRV�D�iUHD�GR�HQVLQR�GH�FLrQFLDV�H�RX�(GXFDomR��FRP�H[FHomR��GR�3URI��
'U��-RVp�&ODXGLR�'HO�3LQR��TXH�SRVVXL�PHVWUDGR�HP�&LrQFLDV�%LROyJLFDV�%LRTXtPLFD�H�
GRXWRUDGR� HP�(QJHQKDULD� GH�%LRPDVVD��6REUH� D� SHVTXLVDGRUD�PDLV� FLWDGD�� 3URI���'U���
$QD� /XL]D� GH� 4XDGURV�� HVVD� UHOHYkQFLD� GHYH�VH� j� VXD� SHVTXLVD� GH� GRXWRUDGR� TXH�
HQYROYHX�D�IRUPDomR�GH�SURIHVVRUHV�GH�4XtPLFD�SDUD�R�(QVLQR�6XSHULRU��
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$�UHVSHLWR�GDV� ,(6�GRV�DXWRUHV�����DEUDQJHUDP�j�GRFrQFLD�QR�(QVLQR�6XSHULRU�
FRQWHPSODQGR�R�(QVLQR�GH�4XtPLFD�� H� GHQWUH� HVVDV�� FLQFR�SDUFHULDV� IRUDP�GHWHFWDGDV��
$V� LQVWLWXLo}HV� H� RV� UHVSHFWLYRV� Q~PHURV� GH� WUDEDOKRV� VmR�� 81(%� ����� 8(6&� �����
8)0*������863������8)5*6������8)6& �����8)*������8)*'������8&6DO�8)6&������
81(%�8Q%������8)*��8(*������8Q%�81(63������H�8)5*6�81,-8Ë������e�HOHYDGR�R�
Q~PHUR�GH�LQVWLWXLo}HV�FRQVLGHUDQGR�DSHQDV����WUDEDOKRV�H�D�SUHYDOrQFLD�GDV�SHVTXLVDV�
HP� UHODomR� D� 8)0*� H� D� 8)6&�� 4XDWUR� UHJL}HV� GR� %UDVLO� DEDUFDUDP� RV� WUDEDOKRV��
1RUGHVWH�� 6XO�� 6XGHVWH� H� &HQWUR�2HVWH�� FRP� GHVWDTXH� SDUD� D� ~OWLPD�� TXH� FRQWHPSORX�
VHWH�LQVWLWXLo}HV�

���&RQVLGHUDo}HV�ILQDLV�

2V� UHVXOWDGRV� PRVWUDUDP� TXH� DLQGD� VmR� EDL[DV� DV� SXEOLFDo}HV� HQYROYHQGR� D�
GRFrQFLD� XQLYHUVLWiULD� QR� HL[R� GH� )3�� PDV� VH� FRQVLGHUDUPRV� RV� WUDEDOKRV� TXH� VH�
UHPHWHP�DR�(QVLQR�GH�4XtPLFD�H�RV�GRFHQWHV�GR�(QVLQR�6XSHULRU��SRGHPRV�GL]HU�TXH�
WHPRV�XPD�TXDQWLGDGH�UD]RiYHO�GH�WUDEDOKRV�

7DPEpP� IRL� GHWHFWDGD� XPD� KHWHURJHQHLGDGH� GRV� WUDEDOKRV� HQYROYHQGR� D�
GRFrQFLD�QR�(QVLQR�6XSHULRU�QR�kPELWR�GD�4XtPLFD��RV�DXWRUHV�H�DV�LQVWLWXLo}HV��&RP�
UHODomR�jV� LQYHVWLJDo}HV��D�PDLRULD�GRV�WUDEDOKRV�HQIRFDP�DV�FRQFHSo}HV�GRV�GRFHQWHV�
VREUH�DOJXP�WHPD�

)RL�HYLGHQWH�TXH�DV�SHVTXLVDV�VREUH�D�GRFrQFLD�XQLYHUVLWiULD�HVWmR�FRQWHPSODQGR�
TXDVH� WRGDV�DV� UHJL}HV�GR�%UDVLO��GHPRQVWUDQGR�D�KRUL]RQWDOLGDGH�GD� WHPiWLFD��PDV�DV�
HVSHFLILFLGDGHV�H�SUHRFXSDo}HV�TXH�FDGD�UHJLmR�SRVVXL�HP�UHODomR�DR�GRFHQWH�GR�(QVLQR�
6XSHULRU��VmR�GLIHUHQWHV��

&RQWXGR�� PHVPR� FRP� D� GLYHUVLILFDomR� GDV� UHJL}HV� GR� %UDVLO� HQFRQWUDGDV� QRV�
WUDEDOKRV��DVVLP�FRPR�HP�RXWURV�OHYDQWDPHQWRV�IHLWRV�QR�(13(&��D�UHJLmR�1RUWH�TXDVH
QXQFD� p� FRQWHPSODGD�� H� D� UHJLmR�1RUGHVWH� DSDUHFH� GH�PDQHLUD� WtPLGD�� 3RGHPRV� GL]HU�
TXH�LVVR�p�XP�UHIOH[R�GRV�ORFDLV�HP�TXH�HVVH�HYHQWR�RFRUUHX�HP�WRGDV�DV�VXDV�HGLo}HV��
6DQWD�&DWDULQD�H�6mR�3DXOR�� FRP�GHVWDTXH�SDUD�R�~OWLPR�HVWDGR�TXH�DEDUFRX�D�PDLRULD�
GHOHV��7HPRV�FRQVFLrQFLD�GHVVDV�TXHVW}HV��H�SRU�LVVR�QmR�DILUPDUPRV�TXH�DV�SHVTXLVDV�
VREUH�GRFrQFLD�QR�HQVLQR�VXSHULRU�VmR�UHDOL]DGDV�DSHQDV�QRV�HVWDGRV�HQFRQWUDGRV�QHVVH�
OHYDQWDPHQWR��H�VLP��UHVXOWDGRV�GH�XP�FRUSXV UHVWULWR��

$JUDGHFLPHQWRV

$V�DXWRUDV�DJUDGHFHP�j�&$3(6�SHOD�EROVD�FRQFHGLGD�

5HIHUrQFLDV

%$5',1��/��$QiOLVH�GH�&RQWH~GR��/LVERD��(GLo}HV�����������
%5$6,/�� /HL� ������ GH� 'LUHWUL]HV� H� %DVHV� GD� (GXFDomR� 1DFLRQDO�� %UDVtOLD�� �����
&257(/$��%��6��&��3URIHVVRU�XQLYHUVLWiULR��R�GHVDILR�GD�FRQVWUXomR GH�XPD�LGHQWLGDGH�SURILVVLRQDO��,Q��
6,/9$��/��)���',$6��0��6���H�0$1=21,��5�0���RUJV���&DGHUQRV�GH 'RFrQFLD�QD�(GXFDomR�%iVLFD�,,��
6mR�3DXOR��&XOWXUD�$FDGrPLFD� ������S�������
&81+$��0�� ,��(QVLQR�FRPR�PHGLDomR�GD� IRUPDomR�GR�SURIHVVRU�XQLYHUVLWiULR�� ,Q��02526,1,��0��&��
�2UJ���3URIHVVRU�GR�HQVLQR�VXSHULRU��LGHQWLGDGH��GRFrQFLD�H�IRUPDomR� %UDVtOLD��,1(3��������S��������
/8'.(��0���$1'5e��0��3HVTXLVD�HP�HGXFDomR��DERUGDJHQV�TXDOLWDWLYDV��5LR�GH�-DQHLUR��(�3�8�����HG���
�����
02526,1,��0��&��'RFrQFLD�XQLYHUVLWiULD�H�R�IXWXUR��GHVDILRV�H�SRVVLELOLGDGHV��,Q��)(51$1'(6��&��0��
%���H�*5,//2��0��(GXFDomR�VXSHULRU��WUDYHVVLDV�H�DWUDYHVVDPHQWRV��&DQRDV��(GLWRUD�8/%5$��������S��
������
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3,0(17$�� 6�� *��� $1$67$6,28�� /�� *�� &��� H� &$9$//(7�� 9�� -�� � 'RFrQFLD� H� HQVLQR� VXSHULRU��
FRQVWUXLQGR�FDPLQKRV�� ,Q��%$5%26$��5��/�/��)RUPDomR�GH�HGXFDGRUHV��GHVDILRV�H�SHUVSHFWLYDV� 6mR�
3DXOR��(GLWRUD�81(63��������S����������
48$'526��$��/���0257,0(5��(��)��)RUPDGRUHV�GH�SURIHVVRUHV��DQiOLVH�GH�HVWUDWpJLD�TXH�RV� WRUQDP�
EHP�VXFHGLGRV�MXQWR�DRV�HVWXGDQWHV� ,QYHVWLJDo}HV�HP�(QVLQR�GH�&LrQFLDV��Y������Q�����S�������������D��
48$'526��$��/���0257,0(5��(��)��$�DWXDomR�GH�SURIHVVRUHV�GH�HQVLQR�VXSHULRU�� LQYHVWLJDQGR�GRLV�
SURIHVVRUHV�EHP DYDOLDGRV�SHORV�HVWXGDQWHV��4XtPLFD�1RYD��Y������Q�����S���������������E��
=$%$/=$�� 0�� $�� &RPSHWQFLDV� 'RFHQWHV�� &RQIHUHQFLD� SURQXQFLDGD� HQ� OD� 3RQWLILFLD� 8QLYHUVLGDG�
-DYHULDQD� GH� &DOL�� HO� �� GH� IHEUHUR� GH� ����� 'LVSRQtYHO
HP�KWWS���VDODGHDXODLQWHUDWLYD�SUR�EU�PRRGOH�ILOH�SKS����(TXLSHB('80$7(&�6HPDQD��FRPSHWHQFLDV�SG
I DFHVVR�HP����DEU�������


