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'HVFULedR�-XVWLILFDWLYD�
(P������RFRUUH�D�SULPHLUD�HGLjiR�GD�0RVWUD�GH�&LlQFLDV�GR�&&(�8)(6��HYHQWR�UHVXOWDQWH�GD�MXQjiR
GRV�TXDWUR�FXUVRV�GR�&HQWUR�GH�&LlQFLDV�([DWDV��0DWHPgWLFD��(VWDWmVWLFD��)mVLFD�H�4XmPLFD�DR�TXHUHU
H[SDQGLU�D�DQWLJD�0RVWUD�GH�)mVLFD�H�$VWURQRPLD�GD�8)(6��'HVGH������R�HYHQWR�GH�GLYXOJDjiR
FLHQWLILFD�0RVWUD�GH�)mVLFD�H�$VWURQRPLD�GD�8)(6��RFRUULD�QR�&&(�QR�FDPSXV�GH�*RLDEHLUDV�GD
8QLYHUVLGDGH��$�DWLYLGDGH�HUD�RUJDQL]DGD�SRU�HVWXGDQWHV�H�SURIHVVRUHV�GR�'HSDUWDPHQWR�GH�)mVLFD
GR�&HQWUR�GH�&LlQFLDV�([DWDV��&&(��GD�XQLYHUVLGDGH��H�LQWHJUDYD�D�DJHQGD�GD�6HPDQD�(VWDGXDO�GH
&LlQFLD�H�7HFQRORJLD��6(&7��GHVGH�TXH�HVWD�IRL�FULDGD�HP�������(P�YLVWD�GD�0RVWUD��RSRUWXQLGDGH
FRQVWDWDGD�SHORV�EROVLVWDV�GR�3(7�0DWHPgWLFD��VHQWLX�VH�D�QHFHVVLGDGH�GH�XP�SURMHWR�TXH
GHVSHUWDVVH�D�FXULRVLGDGH�H�LQWHUHVVH�GRV�DOXQRV�GH�HQVLQR�IXQGDPHQWDO�H�PkGLR��YLVLWDQWHV�GR
HYHQWR��SDUD�D�0DWHPgWLFD�H�R�&XUVR�GH�0DWHPgWLFD��D�SDUWLU�GD�DUWLFXODjiR�HQWUH�D�WHRULD�H
DSOLFDjpHV�GHVWD�FLlQFLD��1HVVH�VHQWLGR��SHOD�YRQWDGH�FROHWLYD�GR�JUXSR�GH�SDUWLFLSDU�GHVVH�HYHQWR�
VXUJH�D�SURSRVWD�GH�UHDOL]DU�HVWH�SURMHWR��2�JUXSR�SDUWLFLSD�GHVGH������GD�0RVWUD�GH�)mVLFD�H
$VWURQRPLD�GD�8)(6��TXH�HP������YLURX�XP�HYHQWR�PDLRU��D�0RVWUD�GH�&LlQFLDV�GR�&&(��$�SDUWLU�GD
,,,�0RVWUD�R�JUXSR�SDVVRX�D�RUJDQL]DU�RV�DOXQRV�GR�FXUVR�QD�0RVWUD�GH�0DWHPgWLFD�TXH�RFRUUH
GHQWUR�GD�0RVWUD�GH�&LlQFLDV�GR�&&(��1HVWH�VHQWLGR��D�SURSRVWD�k�TXH�HVVD�VHMD�D�DWXDjiR�GR�JUXSR
QRV�SUn[LPRV�HYHQWRV�

2EMHWLYRV�
'LVVHPLQDU�GH�IRUPD�DPSOD�D�0DWHPgWLFD�H�VXDV�DSOLFDjpHV��XWLOL]DQGR�SDUD�LVVR�PDWHULDO�TXH



SURPHWH�HQFDQWDU�H�HVWLPXODU�R�UDFLRFmQLR�OnJLFR�GRV�HVWXGDQWHV�GH�IRUPD�OHYH�H�GLYHUWLGD��3URFXUDU
DIDVWDU�R�HVWLJPD�GH��ELFKR�GH�VHWH�FDEHjDV��GD�FLlQFLD�0DWHPgWLFD��3URSLFLDU�DRV�DOXQRV�GR�&XUVR�D
GHVFREHUWD�GH�QRYRV�PkWRGRV�GH�DSUHQGL]DJHP��FRPSUHHQViR�GD�0DWHPgWLFD�H�DSOLFDjiR�GHVVD
FLlQFLD�D�SDUWLU�GD�EXVFD�GH�MRJRV�YmGHRV�H[SHULPHQWRV�TXH�VHUiR�XWLOL]DGRV�QD�PRVWUD��$WUDLU�R
LQWHUHVVH�GRV�DOXQRV�GH�HVFRODV�SDUD�R�&XUVR�H�R�HQVLQR�VXSHULRU��VHUYLQGR�R�HYHQWR�FRPR�YLWULQH�H
SURSDJDQGD�GR�&XUVR�H�GD�8)(6��$SUHVHQWDU�SUREOHPDV�H�GHVDILRV�PDWHPgWLFRV�DRV�DOXQRV��EHP
FRPR�RSRUWXQLGDGHV�GH�DSUHQGL]DJHP�H�D�FRQVWUXjiR�GH�FRQKHFLPHQWR�FLHQWLILFR��(VWLPXODU�XPD
SHUVSHFWLYD�FUmWLFD�H�D�EXVFD�SHOR�VDEHU��&ULDU�XP�DPELHQWH�GHVFRQWUDmGR��XP�HVSDjR�SDUD�DSUHQGHU
H�HQVLQDU��SDUD�FRQYLYHU�H�WURFDU�H[SHULlQFLDV��3URSLFLDU�D�LQWHJUDjiR�HQWUH�DOXQRV�GR�FXUVR�H�DOXQRV
GDV�HVFRODV��'HVHQYROYHU�D�OLGHUDQjD�QRV�PHPEURV�GR�JUXSR�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
$�DWLYLGDGH�FRPSUHHQGH�WUlV�HWDSDV��R�SODQHMDPHQWR��D�HODERUDjiR�H�SUHSDUR�GR�PDWHULDO�GDV
DSUHVHQWDjpHV��H�D�H[HFXjiR�GR�SURMHWR�RX�DSUHVHQWDjpHV�QD�VHPDQD�GD�0RVWUD��1D�SULPHLUD�IDVH�GR
SODQHMDPHQWR��DSnV�SHVTXLVD��k�GHFLGLGR�D�WHPgWLFD�GDV�DSUHVHQWDjpHV�H�R�PDWHULDO�TXH�VHUg
DSUHVHQWDGR��1D�VHJXQGD�HWDSD�k�SUHSDUDGR�WRGR�R�PDWHULDO�TXH�VHUg�XWLOL]DGR�QDV�DSUHVHQWDjpHV��(
QD�qOWLPD�IDVH�GH�H[HFXjiR�GR�SURMHWR��DV�DSUHVHQWDjpHV�ViR�UHDOL]DGDV�QD�VDOD�GR�3(7�0DWHPgWLFD
DRV�DOXQRV�GH�HQVLQR�IXQGDPHQWDO�H�PkGLR�GDV�HVFRODV�SDUWLFLSDQWHV�GR�HYHQWR��9gULDV�HTXLSHV�GH
SHWLDQRV�H�DOXQRV�GR�&XUVR�HODERUDP�XPD�SURJUDPDjiR�SDUD�FDGD�GLD�GD�0RVWUD��GHQWUH�HODV�
DSUHVHQWDjiR�GH�YmGHRV�FXUWRV�VREUH�DSOLFDjpHV�GD�0DWHPgWLFD��H[SHULlQFLDV�HQYROYHQGR�HVWD�WHRULD
H�TXH�SHUPLWD�D�LQWHUDjiR�FRP�RV�YLVLWDQWHV��PRQLWRUDPHQWR�GH�MRJRV�OqGLFR�PDWHPgWLFRV�H
DSUHVHQWDjiR�GH�GHVDILRV��2�PDWHULDO�DSUHVHQWDGR�VHUg�FRPSRVWR�SRU�YmGHRV�FXUWRV�DWUDWLYRV�TXH
PRVWUHP�D�PDWHPgWLFD�QR�GLD�D�GLD�H�QD�QDWXUH]D��YmGHRV�FXUWRV�WLSRV��JLIV��DXWR�H[SOLFDWLYRV��VREUH
DVVXQWRV�GH�PDWHPgWLFD�EgVLFD�H�GHVDILRV�TXH�VHUiR�HVFROKLGRV�SHOR�QmYHO�GH�GLILFXOGDGH�SDUD
DEUDQJHU�WRGRV�RV�QmYHLV�GH�LQVWUXjiR�GRV�YLVLWDQWHV��(VWD�DWLYLGDGH�REHGHFHUg�UHVROXjiR�HVSHFmILFD
GD�8)(6�TXH�WUDWD�GD�RUJDQL]DjiR�GDV�DWLYLGDGHV�GH�HQVLQR��SHVTXLVD�H�H[WHQViR�QR�hPELWR�GD
8)(6�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
'HVSHUWDU�RX�DXPHQWDU�R�LQWHUHVVH�GRV�DOXQRV�GH�HVFRODV�SHOR�&XUVR�GH�0DWHPgWLFD�H�RX�R�HQVLQR
VXSHULRU��H�HP�FRQVHTXlQFLD�HOHYDU�R�QqPHUR�GH�FDQGLGDWRV�f�SURFXUD�GH�XPD�YDJD�QR�&XUVR�GH
0DWHPgWLFD�H�GD�8QLYHUVLGDGH�HP�JHUDO��(VWLPXODU�D�IL[DjiR�GH�YDORUHV�TXH�UHIRUFHP�D�FLGDGDQLD�H�D
FRQVFLlQFLD�VRFLDO�GH�WRGRV�RV�SDUWLFLSDQWHV�GR�SURMHWR�H�D�PHOKRULD�GR�FXUVR�GH�JUDGXDjiR��DWUDYkV
GH�DWLYLGDGHV�GH�HQVLQR��SHVTXLVD�H�H[WHQViR��3URSRUFLRQDU�DRV�DFDGlPLFRV�RSRUWXQLGDGHV�GH
FRQKHFHU�D�UHDOLGDGH�GDV�HVFRODV��DWUDYkV�GRV�DOXQRV�YLVLWDQWHV��R�TXH�SRGHUg�DMXGDU�D�DXPHQWDU�R
VHQWLPHQWR�GH�UHVSRQVDELOLGDGH�H�D�YDORUL]DjiR�GH�VXDV�SUnSULDV�H[SHULlQFLDV�SHVVRDLV��(VVD�DjiR
SRGHUg�FULDU�QRV�EROVLVWDV�XPD�PDLRU�YDORUL]DjiR�GD�XQLYHUVLGDGH�H�XP�FRPSURPHWLPHQWR�FRP�WRGDV
DV�DWLYLGDGHV��WDQWR�LQGLYLGXDLV�FRPR�FROHWLYDV��LQFOXLQGR�DV�GR�hPELWR�GR�3(7�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
5HDOL]DGD�D�DWLYLGDGH�R�JUXSR�IDUg�XPD�DYDOLDjiR�GDV�DSUHVHQWDjpHV��(VVD�DQgOLVH�SHUPLWLUg�GHFLGLU
VREUH�IXWXUDV�HGLjpHV�GD�DWLYLGDGH�H�R�DSULPRUDPHQWR�GR�PDWHULDO�TXH�k�DSUHVHQWDGR��(�WXGR�LVVR
FRP�R�REMHWLYR�GH�DWUDLU�R�LQWHUHVVH�GRV�DOXQRV�GH�HVFRODV�SDUD�R�&XUVR�GH�0DWHPgWLFD�H�R�HQVLQR
VXSHULRU��DVVLP�FRPR�SDUD�FRQKHFHU�D�UHDOLGDGH�GR�HQVLQR�GH�0DWHPgWLFD�QDV�HVFRODV�H�R�QmYHO�GH
DSUHQGL]DJHP�HP�TXH�VH�HQFRQWUDP�RV�DOXQRV�



$WLYLGDGH���3(7�0DWHPcWLFD�QDV�HVFRODV
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'HVFULedR�-XVWLILFDWLYD�
+g�DOJXPDV�GkFDGDV��XPD�PLQRULD�GD�SRSXODjiR�EUDVLOHLUD�WLQKD�D�SRVVLELOLGDGH�GH�IUHTXHQWDU�RV
EDQFRV�DFDGlPLFRV�QR�HQVLQR�VXSHULRU��SRUkP��GHVGH�TXH�IRL�FULDGD�D�SULPHLUD�DjiR�GH�LQFOXViR�QD
8(5-��R�QqPHUR�GH�DOXQRV�TXH�LQJUHVVDUDP�QR�HQVLQR�VXSHULRU�VH�HOHYRX�VLJQLILFDWLYDPHQWH���������
VHJXQGR�R�&HQVR�GH������GR�,1(3��FRQWULEXLQGR�SDUD�LVVR�DV�SROmWLFDV�GH�LQFOXViR�QR�VLVWHPD�GH
HGXFDjiR�VXSHULRU��(P�GHFRUUlQFLD�GHVWH�DXPHQWR�GH�SRVVLELOLGDGHV��DOJXPDV�FDUUHLUDV�VH�YLUDP
DIHWDGDV�FRP�XPD�EDL[D�QR�QqPHUR�GH�FDQGLGDWRV�TXH�FRQFRUUHP�DR�UHVSHFWLYR�3URFHVVR�VHOHWLYR�
$QWH�R�FRQVWDWDGR��R�JUXSR�3(7�VHQWLX�D�QHFHVVLGDGH�GH�XP�SURMHWR�TXH�YLHVVH�D�VXSULU�D�IDOWD�GH
LQIRUPDjiR�TXH�RV�HVWXGDQWHV�GH�HVFRODV�WlP�HP�UHODjiR�f�XQLYHUVLGDGH�IHGHUDO�H�R�&XUVR�GH
0DWHPgWLFD�

2EMHWLYRV�
2�SULQFLSDO�REMHWLYR�GR�SURMHWR�k�GLVVHPLQDU�GH�IRUPD�DPSOD�DRV�DOXQRV�GR�HQVLQRV�IXQGDPHQWDO�H
PkGLR�VREUH�DV�QiR�PXLWR�GLYXOJDGDV�SRVVLELOLGDGHV�GH�DWXDjiR��SDUD�TXHP�FXUVD�0DWHPgWLFD�QR
HQVLQR�VXSHULRU��HVFODUHFHQGR�TXH�R�JUDGXDGR�HP�0DWHPgWLFD��GHSHQGHQGR�GD�PRGDOLGDGH�FXUVDGD�
SRGHUg�WUDEDOKDU�FRPR�SURIHVVRU�GH�HVFROD��SURILVViR�PXLWR�LPSRUWDQWH�f�VRFLHGDGH��SRUkP�SRXFR
YDORUL]DGD��RX�DWXDU�HP�RXWUDV�gUHDV�H�RSWDU�SRU�WUDEDOKDU�HP�XQLYHUVLGDGHV��FHQWURV�GH�SHVTXLVD�
GHVHQYROYHQGR�QRYRV�PRGHORV�PDWHPgWLFRV��RX�HP�HPSUHVDV��FRP�D�FULDjiR�GH�PkWRGRV�QXPkULFRV�H
DQgOLVH�GH�GDGRV�GR�PHUFDGR�ILQDQFHLUR��7DPEkP�UHVVDOWDU�DRV�HVWXGDQWHV�VREUH�D�SRVVLELOLGDGH�GH
DOFDQjDU�EROVDV�RX�DX[mOLRV�RIHUHFLGRV�SRU�SURJUDPDV�YLQFXODGRV�f�8QLYHUVLGDGH�RX�DR�&XUVR�GH
0DWHPgWLFD��VHJXQGR�DV�FRQGLjpHV�GR�DOXQR��$OkP�GD�GLVVHPLQDjiR�GHVVDV�LQIRUPDjpHV��RXWUR
REMHWLYR�k�DSUHVHQWDU�TXH�H[LVWH�XPD�SDUWH�GD�PDWHPgWLFD�TXH�k�OqGLFD��GLYHUWLGD��LQWHUHVVDQWH�H
DFHVVmYHO�D�WRGRV�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
2�JUXSR�UHDOL]DUg�DSUHVHQWDjpHV�RUDLV�DRV�DOXQRV�QDV�HVFRODV��$�DSUHVHQWDjiR�FRQWD�FRP�YmGHRV�H
DSUHVHQWDjpHV�GH�GLYXOJDjiR�FLHQWmILFD�FRP�OLQJXDJHP�GH�PDWHPgWLFD�HVFRODU�HODERUDGRV�SHOR�3(7
FRQWDQGR�FRP�D�SDUWLFLSDjiR�GH�GLVFHQWHV�H�GRFHQWHV�GR�&XUVR�GH�0DWHPgWLFD��6HUiR�HODERUDGDV
SURJUDPDjpHV�GH�YLVLWDV�fV�HVFRODV�GH�DFRUGR�f�GLVSRQLELOLGDGH�GRV�VHXV�LQWHJUDQWHV��WHQWDQGR
DEUDQJHU�DVVLP�R�PDLRU�QqPHUR�SRVVmYHO�GH�DOXQRV�H�HVFRODV��$V�DSUHVHQWDjpHV�RUDLV�VHUiR
DFRPSDQKDGDV�SRU�PDWHULDO�YLVXDO��DSUHVHQWDjiR�GH�VOLGHV�VREUH�LQIRUPDjpHV�HVVHQFLDLV�DRV�DOXQRV�
RQGH�KDMD�HTXLSDPHQWR�SDUD�VXD�H[LELjiR��UHWURSURMHWRU��GDWD�VKRZ���$OkP�GRV�VOLGHV��RV
SDUWLFLSDQWHV�OHYDUiR�PDWHULDLV�LPSUHVVRV��IROGHUHV�FRP�H[SOLFDjpHV�VREUH�D�XQLYHUVLGDGH�H�R�&XUVR
GH�0DWHPgWLFD��&RP�UHODjiR�fV�DSUHVHQWDjpHV�GH�GLYXOJDjiR�FLHQWmILFD��VHUiR�OHYDGRV�RV�EDQQHUV
FRUUHVSRQGHQWHV�EHP�FRPR�WRGR�R�PDWHULDO�ImVLFR�UHODFLRQDGR�D�FDGD�DSUHVHQWDjiR��2V�SDUWLFLSDQWHV
GR�SURMHWR��DR�YLVLWDU�DV�HVFRODV��PRVWUDUiR�DRV�DOXQRV�D�IRUPD�GH�LQJUHVVR�f�8)(6�H�DV�PXLWDV
RSRUWXQLGDGHV�TXH�SRGH�OKHV�RIHUHFHU�D�XQLYHUVLGDGH��(VWD�DWLYLGDGH�REHGHFHUg�UHVROXjiR�HVSHFmILFD
GD�8)(6�TXH�WUDWD�GD�RUJDQL]DjiR�GDV�DWLYLGDGHV�DGPLQLVWUDWLYDV�QR�hPELWR�GD�8)(6�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
$SUHVHQWDU�DRV�HVWXGDQWHV�R�IXQFLRQDPHQWR�GD�8QLYHUVLGDGH�H�GHVSHUWDU�QHOHV�R�LQWHUHVVH�SHOR
HQVLQR�VXSHULRU��3URFXUDU�HOHYDU�R�QqPHUR�GH�FDQGLGDWRV�f�SURFXUD�GH�XPD�YDJD�QR�&XUVR�GH
0DWHPgWLFD��HP�JHUDO�QD�8QLYHUVLGDGH��$SUR[LPDU�D�8QLYHUVLGDGH�GD�FRPXQLGDGH�HVWXGDQWLO�GR
HQVLQR�PkGLR��&ULDU�XPD�RSRUWXQLGDGH�mPSDU�fV�HVFRODV��GH�UHFHEHU�LQIRUPDjpHV�TXH�SRGHUiR



YLDELOL]DU�D�LGD�GH�DOJXQV�GH�VHXV�PHPEURV�D�XPD�LQVWLWXLjiR�SqEOLFD�GH�HQVLQR�VXSHULRU��'DU�PDLRU
YLVLELOLGDGH�H�DEUDQJlQFLD�DRV�3URJUDPDV�GH�,QFOXViR�6RFLDO�RIHUHFLGDV�SHOD�XQLYHUVLGDGH�DRV�DOXQRV
FRP�PHQRUHV�FRQGLjpHV��VHQGR�FHUWR�TXH�DV�EROVDV�H�DX[mOLRV�VHUYHP�FRPR�LQFHQWLYRV�H�DMXGDP�D
UHGX]LU�D�HYDViR�H�PHOKRUDU�R�GHVHPSHQKR�DFDGlPLFR�GRV�HVWXGDQWHV��'LIXQGLU�D�SROmWLFD�GH�DjpHV
DILUPDWLYDV�GD�XQLYHUVLGDGH�MXQWR�fV�HVFRODV�SqEOLFDV�GR�HVWDGR��$XPHQWDU�R�LQWHUHVVH�GRV�DOXQRV
SHOD�PDWHPgWLFD��GH�PDQHLUD�JHUDO��'LYXOJDU�D�PRVWUD�GH�FLlQFLDV�GR�&&(�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
$R�ILQDO�GDV�YLVLWDV�fV�HVFRODV��SUHVHQFLDLV�RX�YLUWXDLV�SRU�PHLR�GH�OLYHV��SURJUDPDGDV�SHODV�HTXLSHV�
VH�IDUg�XPD�DYDOLDjiR�VREUH�FDGD�HWDSD�GD�DWLYLGDGH�TXH�VH�FRQFOXL�FRP�D�DSUHVHQWDjiR�GRV�DOXQRV�
(WDSDV�FRPR�DJHQGDPHQWR�GH�YLVLWDV�fV�HVFRODV��LQWHUHVVH�PRVWUDGR�SHORV�DOXQRV�H�SURIHVVRUHV�GH
HVFRODV�GH�UHFHEHU�LQIRUPDjpHV�VREUH�R�HQVLQR�VXSHULRU��PDWHULDO�GH�LQWHUHVVH�TXH�SRGH�VHU
DSUHVHQWDGR��HVFROKD�GDV�HVFRODV��ORJmVWLFD�GDV�YLVLWDV��HWF��7XGR�LVVR�SRVVLELOLWDUg�D�UHDOL]DjiR�GH
IXWXUDV�HGLjpHV�GD�DWLYLGDGH�

$WLYLGDGH���3ODQWdR�3(7�0DWHPcWLFD
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'HVFULedR�-XVWLILFDWLYD�
2�3ODQWiR�3(7�k�XPD�DWLYLGDGH�TXH�YLVD�IDFLOLWDU�R�FXPSULPHQWR�GDV�DWLYLGDGHV�GR�JUXSR�3(7�
0DWHPgWLFD�H�GH�RXWUDV�GHPDQGDV�TXH�HYHQWXDOPHQWH�SRVVDP�VXUJLU��EHP�FRPR�R�DWHQGLPHQWR�DRV
DOXQRV�GR�&XUVR�H�GD�8QLYHUVLGDGH�SRU�SDUWH�GRV�EROVLVWDV��'HSRLV�TXH�HVVD�GLQhPLFD�IRL�LQVWDODGD��R
3(7�0DWHPgWLFD�WRUQRX�VH�UHIHUlQFLD�SDUD�DOXQRV�GR�&XUVR�GH�0DWHPgWLFD�H�GHPDLV�FXUVRV�GR
&HQWUR��HQTXDQWR�DSRLR�fV�VXDV�DWLYLGDGHV��0XLWDV�YH]HV�DQWHV�GH�SURFXUDU�R�&RRUGHQDGRU�RX
&ROHJLDGR�GR�FXUVR��k�QR�3(7�0DWHPgWLFD�TXH�DOXQRV�EXVFDP�LQIRUPDjpHV�VREUH�SURFHGLPHQWRV
DFDGlPLFRV��WLUDU�GqYLGDV�DFDGlPLFDV��EXVFDU�FRQVHOKRV��RULHQWDjpHV�GH�PDWkULDV�TXH�GHYHP�RSWDU
RX�QiR��HWF��(VVD�DWLYLGDGH�PRVWUD�R�LPSRUWDQWH�SDSHO�TXH�R�JUXSR�WHP�GHVHPSHQKDGR�QR�FXUVR�DR
TXDO�HVWg�YLQFXODGR��SRU�LVVR�D�H[WUHPD�LPSRUWhQFLD�HP�VH�PDQWHU�HVVD�GLQhPLFD��(P�������HVWD
DWLYLGDGH�QiR�IRL�UHDOL]DGD�GHYLGR�D�&29,'����H��HP�������HVSHUDPRV�TXH�FRP�R�UHWRUQR�GDV
DWLYLGDGHV�SUHVHQFLDLV�H�FRP�RV�SURWRFRORV�GH�VHJXUDQjD�DGRWDGRV�QD�8QLYHUVLGDGH��R�JUXSR�3(7�
0DWHPgWLFD�SRVVD�UHWRUQDU�FRP�HVWD�LPSRUWDQWH�DWLYLGDGH�
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)DFLOLWDU�R�FXPSULPHQWR�GDV�DWLYLGDGHV�GR�JUXSR�3(7�0DWHPgWLFD�H�GH�RXWUDV�GHPDQGDV�TXH
HYHQWXDOPHQWH�SRVVDP�VXUJLU�QR�GLD�D�GLD��$X[LOLDU�DRV�DOXQRV�GR�&XUVR�TXH�SURFXUDP�LQIRUPDjpHV
VREUH�GLYHUVRV�SURFHGLPHQWRV�DFDGlPLFRV��$MXGDU�DRV�DOXQRV�D�DSULPRUDU�PkWRGRV�GH�HVWXGR�GDV
GLVFLSOLQDV��EDVHDGDV�QD�H[SHULlQFLD�GRV�SHWLDQRV�H�GDU�FRQVHOKRV�SDUD�PHOKRU�DSURYHLWDPHQWR�GDV
GLVFLSOLQDV�TXH�HVWiR�VHQGR�FXUVDGDV��,QWHUDjiR�GRV�SHWLDQRV�FRP�DOXQRV�GH�JUDGXDjiR�H�SnV�
JUDGXDjiR�GR�&XUVR��H�WURFD�GH�LQIRUPDjpHV�H�H[SHULlQFLDV�DGYLQGDV�GD�YLYlQFLD�GH�WRGD�D�YLGD
DFDGlPLFD�QD�XQLYHUVLGDGH��3URPRYHU�QRV�SHWLDQRV�UHIOH[iR�VREUH�D�QRjiR�GH�FLGDGDQLD��VREUH�TXDO
k�VHX�SDSHO�QD�VRFLHGDGH��H�D�LPSRUWhQFLD�GH�VH�RIHUHFHU�RSRUWXQLGDGHV�GH�LQFOXViR�UHDO��H�QiR
PHUDPHQWH�UHWnULFD��GRV�DOXQRV�GD�XQLYHUVLGDGH�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
(VWD�DWLYLGDGH�FRQVLVWH�QD�GLYLViR�GR�JUXSR�3(7�HP�VXEJUXSRV�GH�SHWLDQRV�TXH��GLVWULEXmGRV�HP�FDGD
GLD�IL[R�GD�VHPDQD�OHWLYD��ILFDP�UHVSRQVgYHLV�SRU�SHUPDQHFHU�QD�VDOD�GR�3(7�0DWHPgWLFD��GH����fV
��K��H[HFXWDQGR�DV�DWLYLGDGHV�SURJUDPDGDV�H�DV�GHPDQGDV�TXH�SRVVDP�VXUJLU�HYHQWXDOPHQWH��7RGRV
RV�LQWHJUDQWHV�GR�JUXSR�SDUWLFLSDP�GHVWD�DWLYLGDGH��3URFXUD�GH�LQIRUPDjpHV�HP�UHODjiR�DR�&XUVR�
LQIRUPDjiR�VREUH�SURFHGLPHQWRV�DFDGlPLFRV��WLUDU�GqYLGDV�GH�GLVFLSOLQDV�TXH�HVWiR�VHQGR�FXUVDGDV�
EXVFDU�FRQVHOKRV�RX�RULHQWDjpHV�VREUH�GLVFLSOLQDV�D�FXUVDU��ViR�DOJXPDV�GDV�GHPDQGDV�GH�DOXQRV�GR



&XUVR�TXH�VXUJHP�URWLQHLUDPHQWH�H�RV�SHWLDQRV�GH�SODQWiR�ILFDP�HQFDUUHJDGRV�GH�UHVROYHU�RX
YLDELOL]DU�IRUPDV�GH�UHVROXjiR�GH�FDGD�SUREOHPD��(VWD�DWLYLGDGH�REHGHFHUg�UHVROXjiR�HVSHFmILFD�GD
8)(6�TXH�WUDWD�GD�RUJDQL]DjiR�GDV�DWLYLGDGHV�GH�HQVLQR��SHVTXLVD�H�H[WHQViR�QR�hPELWR�GD�8)(6�
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5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
$X[LOLDU�DR�SUnSULR�&XUVR�DR�DWHQGHU��TXDQGR�SRVVmYHO��fV�GHPDQGDV�GRV�DOXQRV�TXH�GHYHULDP
LQLFLDOPHQWH�SURFXUDU�R�&RRUGHQDGRU�RX�&ROHJLDGR�GR�&XUVR�GH�0DWHPgWLFD��,QWHUDjiR�GRV�SHWLDQRV
FRP�DOXQRV�GH�JUDGXDjiR�GR�&XUVR�H�D�WURFD�GH�LQIRUPDjpHV�H�H[SHULlQFLDV�DGYLQGDV�GD�YLYlQFLD�GH
WRGD�D�YLGD�DFDGlPLFD�QD�XQLYHUVLGDGH��3URPRYHU�QRV�SHWLDQRV�UHIOH[iR�VREUH�D�QRjiR�GH�FLGDGDQLD�
VREUH�TXDO�k�VHX�SDSHO�QD�VRFLHGDGH��H�D�LPSRUWhQFLD�GH�VH�RIHUHFHU�RSRUWXQLGDGHV�GH�LQFOXViR�UHDO�
H�QiR�PHUDPHQWH�UHWnULFD��GRV�DOXQRV�GD�XQLYHUVLGDGH��0HOKRUD�QR�UHQGLPHQWR�DFDGlPLFR�QDV
GLVFLSOLQDV�GH�0DWHPgWLFD�GRV�DOXQRV�TXH�SURFXUDP�QD�VDOD�GR�3(7�DMXGD�QDV�GLVFLSOLQDV�FXUVDGDV�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
2�3ODQWiR�3(7�k�XPD�DWLYLGDGH�FRQVWDQWH�GR�JUXSR�TXH�DX[LOLD�GH�IRUPD�IXQGDPHQWDO�fV�RXWUDV
DWLYLGDGHV�TXH�R�JUXSR�GHVHQYROYH�DR�FROKHU�LQIRUPDjpHV�VREUH�DV�QHFHVVLGDGHV�H�R�GHPDQGDV�TXH
RV�DOXQRV�GR�&XUVR�DSUHVHQWDP��DVVLP�WDPEkP�VHUYH�SDUD�LQWHJUDU�R�JUXSR�DRV�GHPDLV�DOXQRV�GR
&XUVR�H�GD�8QLYHUVLGDGH�HP�JHUDO��3RUWDQWR�D�SUnSULD�DWLYLGDGH�HP�VL�k�TXDVH�DXWR�DYDOLDWLYD��DVVLP
FRPR�DX[LOLD�QD�DYDOLDjiR�GDV�RXWUDV�DWLYLGDGHV�TXH�GHVHQYROYH�R�JUXSR�

$WLYLGDGH���0RELOL]D�3(7
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2�0RELOL]D�3(7�k�XP�PRYLPHQWR�QDFLRQDO�GRV�JUXSRV�3(7�FULDGR�SDUD�OXWDU�SHOD�YDORUL]DjiR�GR
3URJUDPD�GH�(GXFDjiR�7XWRULDO��DVVLP�FRPR�D�GLYHUVLGDGH�GH�FDGD�JUXSR��EXVFDQGR�D�PDQXWHQjiR
GD�HGXFDjiR�GH�TXDOLGDGH��YDORUL]DQGR�H�HVWLPXODQGR�D�SRWHQFLDOLGDGH�GRV�JUXSRV�3(7V��1R�LQmFLR�R
PRYLPHQWR�QDVFH�IUHQWH�fV�GHPDQGDV�VXUJLGDV�QR�hPELWR�3(7�FRPR��DWUDVR�QR�SDJDPHQWR�GH�EROVDV�
DWUDVR�QD�OLEHUDjiR�GD�YHUED�GH�FXVWHLR��PRGLILFDjiR�DWXDOL]DjiR�GD�OHJLVODjiR�H�PDQXDO�3(7��SDUD
GHSRLV�DPSOLDU�DV�PRWLYDjpHV�H�REMHWLYRV�GD�PRELOL]DjiR�VHJXQGR�DV�GHPDQGDV�TXH�IRUDP�VXUJLQGR
HP�UHODjiR�fV�TXHVWpHV�DFDGlPLFR��VRFLRSROmWLFR�GR�DPELHQWH�8QLYHUVLWgULR��1R�hPELWR�8)(6��D
FRPLVViR�0RELOL]D�3(7�k�IRUPDGD�SRU�UHSUHVHQWDQWHV�GRV�JUXSRV�3(7�GD�8)(6�FXMR�LQWXLWR�k�D�GH
GLVFXWLU�H�GHEDWHU�VREUH�WHPDV�UHOHYDQWHV�H�DWXDLV�FRPR��TXHVWpHV�kWQLFR�UDFLDLV��/*%74,$3��
GHPDQGDV�LQWHUQDV�GR�3(7�8)(6�H�GD�SUnSULD�XQLYHUVLGDGH��R�TXDO�JHUD�D�DSUHVHQWDjiR�GH
VHPLQgULRV��SDOHVWUDV��VHVVpHV�GH�FLQHPD��WRGRV�HQYROYHQGR�RV�WHPDV�VXSUDFLWDGRV�

2EMHWLYRV�
2�REMHWLYR�GD�PRELOL]DjiR�k�IRUPDU�XPD�XQLGDGH�FRHVD�SHOD�OXWD�GRV�GLUHLWRV�FRPR�3(7LDQR��VHP
SHUGHU�D�GLYHUVLGDGH�LQHUHQWH�D�FDGD�JUXSR��EXVFDQGR�D�PDQXWHQjiR�GD�HGXFDjiR�GH�TXDOLGDGH�H
XPD�HGXFDjiR�WXWRULDO�FUmWLFD�H�SDUWLFLSDWLYD��D�TXDO�YDORUL]D�H�HVWLPXOD�D�SRWHQFLDOLGDGH�GH�FDGD�XP
GH�VHXV�PHPEURV�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
$V�UHXQLpHV�GR�0RELOL]D�3(7��HQWUH�RV�UHSUHVHQWDQWHV�GRV�JUXSRV�3(7�GD�8)(6��ViR�UHDOL]DGDV
TXLQ]HQDOPHQWH�HP�GLD�H�GDWD�SUHYLDPHQWH�DJHQGDGRV�QR�LQLFLR�GH�FDGD�VHPHVWUH�OHWLYR��GH�GH�WDO
IRUPD�TXH�QiR�LQWHUILUD�FRP�DV�DWLYLGDGHV�GRV�UHSUHVHQWDQWHV�H�WRGRV�SRVVDP�SDUWLFLSDU�GRV
HQFRQWURV��+g�XP�URGm]LR�HQWUH�RV�JUXSRV�3(7�SDUD�VHGLDU�RV�HQFRQWURV��$�SDXWD�FRP�RV�DVVXQWRV



TXH�VHUiR�GLVFXWLGRV�k�SUk�GHILQLGD�HP�UHXQLiR�DQWHULRU��$�FRQGXjiR�H�D�DWD�GH�FDGD�UHXQLiR�ViR�GH
UHVSRQVDELOLGDGH�GR�JUXSR�TXH�D�VHGLD�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
0HOKRULDV�SDUD�RV�HVWXGDQWHV�HP�JHUDO��DR�WUD]HU�WHPDV�TXH�SURYRFDP�D�FRQVFLHQWL]DjiR�H�R
FRQKHFLPHQWR�GH�WHPDV�DWXDLV�DEHUWRV�SDUD�D�FRQYHUVD�H�R�GHEDWH��SDUD�LVVR�k�SURFXUDGR�VHPSUH�GDU
HPEDVDPHQWR�WHRULFR�SUDWLFR�FRP�FRQYLGDGRV��JHUDOPHQWH�SURIHVVRUHV�GD�XQLYHUVLGDGH�H�SHVVRDV
LQIOXHQWHV��H[SHUWRV�QRV�DVVXQWRV�DERUGDGRV��3DUD�H[HPSOR��R�PRYLPHQWR�1HJUDGD�SDUWLFLSRX�GRV
GHEDWHV�VREUH�FRWDV�kWQLFR�UDFLDLV��(VVHV�HYHQWRV�GHEDWHV�WDPEkP�JHUDP�WUDEDOKRV�DFDGlPLFRV�H
GLVVHUWDjpHV�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
$�FDGD�UHXQLiR�DGPLQLVWUDWLYD�GR�3(7�0DWHPgWLFD��R�UHSUHVHQWDQWH�GR�JUXSR�QD�FRPLVViR�GR
0RELOL]D�3(7�WHP�XP�HVSDjR�SDUD�ID]HU�RV�UHSDVVHV��FRPXQLFDGRV�H�LQGDJDjpHV�GD�FRPLVViR�SDUD�RV
LQWHJUDQWHV�GR�JUXSR��DVVLP�FRPR�HP�FDGD�UHXQLiR�GR�0RELOL]D�3(7��HVWH�PHVPR�UHSDVVD�DV
LQGDJDjpHV�GH�VHX�JUXSR�SDUD�D�FRPLVViR�

$WLYLGDGH���,QWHJUDedR�,QWHUDedR�FRP�3(7�$GPLQLVWUDedR
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+LVWRULFDPHQWH��SRGH�VH�REVHUYDU�TXH�DV�GLVFLSOLQDV�GH�0DWHPgWLFD�HVWiR�HQWUH�DV�TXH�PDLV
UHSURYDP�QRV�FXUVRV�GH�$GPLQLVWUDjiR�GD�8)(6��7HQGR�SRU�ILQDOLGDGH�UHGX]LU�R�QqPHUR�GH
UHSURYDjpHV�H�R�LPSDFWR�TXH�HVVHV�DOWRV�mQGLFHV�WlP�QD�UHDOLGDGH�XQLYHUVLWgULD��VXJHULX�VH�XP
SURMHWR�GH�HQVLQR�TXH�EXVFDVVH�DX[LOLDU�RV�DOXQRV�D�GLPLQXLU�HVVDV�DOWDV�WD[DV�GH�UHSURYDjiR�H
HYDViR��$Wk������R�3(7�&21(;e(6�HP�$GPLQLVWUDjiR�UHDOL]RX�PRQLWRULDV�QDV�GLVFLSOLQDV�GH
0DWHPgWLFD��RIHUWDGDV�SDUD�HVWH�FXUVR��PDV�RV�UHVXOWDGRV�QiR�IRUDP�VDWLVIDWnULRV��$VVLP��D�SDUWLU�GH
�����IRL�IHLWD�XPD�SDUFHULD�FRP�R�3(7�0DWHPgWLFD�8)(6��SDUD�D�RIHUWD�GH�PRQLWRULDV�QDV�GLVFLSOLQDV
GH�PDWHPgWLFD�GHVWHV�FXUVRV��GDGR�R�HOHYDGR�QqPHUR�GH�UHSURYDjpHV�

2EMHWLYRV�
&RPR�REMHWLYR�JHUDO��DOPHMD�VH�GLPLQXLU�R�DOWR�mQGLFH�GH�UHSURYDjiR�HP�0DWHPgWLFD�,�H�,,�GRV
DFDGlPLFRV�PDWULFXODGRV�QR�FXUVR�GH�JUDGXDjiR�HP�DGPLQLVWUDjiR�GD�8)(6��2IHUWDU�PRQLWRULD�DRV
GLVFHQWHV�GDV�GLVFLSOLQDV�GH�PDWHPgWLFD��GH�PRGR�TXH��D�DVVLVWlQFLD�VLUYD�FRPR�DOWHUQDWLYD�GH
HVWXGR�D�DTXHOHV�TXH�VHQWHP�GLILFXOGDGH�QD�PDWkULD�H�WDPEkP�LQFHQWLYDU�R�HVWXGR�GD�PHVPD�
2IHUHFHU�FDQDLV�YLUWXDLV�GH�DWHQGLPHQWR�FRP�DFHVVR�D�GLYHUVRV�H[HUFmFLRV�H�VROXjpHV�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
6HUiR�RIHUWDGDV�PRQLWRULDV�SHOR�3(7�0DWHPgWLFD�SDUD�DV�WXUPDV�GRV�WXUQRV�PDWXWLQR�H�QRWXUQR�
YLVDQGR�PRGLILFDU�R�DWXDO�FHQgULR�GR�HQVLQR�GH�PDWHPgWLFD�QD�8)(6��(QWUHWDQWR��R�TXH�VH�SUHWHQGH
k�GDU�PDLRU�IRFR�DR�XVR�GH�IHUUDPHQWDV�GH�HQVLQR�GD�GLVWhQFLD�GD�SODWDIRUP�PRRGOH�GD�8)(6��QR
DPELHQWH�DYD�XIHV�EU��$VVLP��R�3(7�&RQH[pHV�$GPLQLVWUDjiR�ILFD�UHVSRQVgYHO�SHOD�FULDjiR�H
PDQXWHQjiR�GD�SODWDIRUPD��LQFOXLQGR�FRQWHqGRV��H�GLYXOJDQGR�D��SDUD�RV�DOXQRV�GR�FXUVR��2�3(7�
0DWHPgWLFD�ILFDUg�UHVSRQVgYHO�SHOD�SDUWH�FRQFHLWXDO�GD�PRQLWRULD��RX�VHMD��SHOD�VROXjiR�GH�OLVWD�GH
H[HUFmFLRV��SHOD�SURSRVLjiR�GH�GLVFXVVpHV��WH[WRV��YmGHRV�H�RXWURV��6HUg�HVWXGDGD�D�SRVVLELOLGDGH�GH
GHVHQYROYHUPRV�PRQLWRULDV�SUHVHQFLDLV��VRE�GHPDQGD��UHVSHLWDQGR�D�GLVSRQLELOLGDGH�GRV�DOXQRV�GR
3(7�0DWHPgWLFD��$OkP�GLVVR��SUHWHQGH�VH�SHQVDU�HP�RXWUDV�DjpHV�SHGDJnJLFDV��MXQWDPHQWH�FRP�DV



FRRUGHQDjpHV�GRV�FXUVRV�GH�DGPLQLVWUDjiR��(VWD�DWLYLGDGH�REHGHFHUg�UHVROXjiR�HVSHFmILFD�GD�8)(6
TXH�WUDWD�GD�RUJDQL]DjiR�GDV�DWLYLGDGHV�GH�HQVLQR��SHVTXLVD�H�H[WHQViR�QR�hPELWR�GD�8)(6�
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5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
(P�UHODjiR�DR�&XUVR�GH�$GPLQLVWUDjiR��R�SURMHWR�WHP�SRU�REMHWLYR�UHGX]LU�RV�DOWRV�mQGLFHV�GH
UHSURYDjiR�HP�PDWHPgWLFD�H�DSUHVHQWDQGR�PHLRV�SDUD�D�PHOKRULD�QR�VLVWHPD�GH�HQVLQR��(�HP
UHODjiR�DR�&XUVR�GH�0DWHPgWLFD��D�DWLYLGDGH�RSRUWXQL]DUg�DRV�IXWXURV�SURIHVVRUHV��DOXQRV�GR�FXUVR�
D�DSUHQGL]DJHP�GH�XPD�IHUUDPHQWD�GH�HQVLQR�f�GLVWhQFLD��D�SUgWLFD�GRFHQWH�H�R�DSURIXQGDPHQWR�GH
FRQWHqGR�D�VHU�DERUGDGR�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
3HOD�H[SHULlQFLD�GR�JUXSR�FRP�HVVH�WLSR�GH�DWLYLGDGH��R�JUXSR�DYDOLDUg�GH�IRUPD�FRQWmQXD�DV
PRQLWRULDV�REVHUYDQGR��D�SDUWLFLSDjiR�GH�DOXQRV�TXH�IRUPDP�R�SqEOLFR�DOYR��GHPDQGD�H�XVR�GR
VLVWHPD�SHORV�LQWHUHVVDGRV��H�UHVXOWDGRV�GH�GHVHPSHQKR�QDV�GLVFLSOLQDV�0DWHPgWLFD�,�H�,,��(VVHV
GDGRV�VHUYLUiR�SDUD��TXDQGR�ILQDOL]DGR�R�SHUmRGR�SODQHMDGR�GH�H[HFXjiR�GD�DWLYLGDGH��GHWHUPLQDU
VREUH�D�FRQWLQXLGDGH�GR�SURMHWR�H�RX�SRVVmYHLV�PXGDQjDV�SDUD�R�DSULPRUDPHQWR�GR�PHVPR�
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2�3(7�0DWHPgWLFD�LQLFLRX�UHFHQWHPHQWH�HVWH�LPSRUWDQWH�SURMHWR�SDUD�D�FRPXQLGDGH�DFDGlPLFD�FRP
R�REMHWLYR�GH�SURGX]LU�XP�PDSD�WgWLO�GR�SUkGLR�,&���GR�&HQWUR�GH�&LlQFLDV�([DWDV��&&(��1R�GHFRUUHU
GR�DQR��SRUkP��IRL�FULDGR�XPD�&RPLVViR�GR�&&(�SDUD�HVWXGR�GR�HVSDjR�ImVLFR�GHVWH�FHQWUR�H�GLYHUVDV
UHXQLpHV�GHVWD�&RPLVViR�IRUDP�UHDOL]DGDV��(VWH�HVWXGR�LQYLDELOL]RX�D�ILQDOL]DjiR�GR�SURMHWR
�SURGXjiR�GR�PDSD�WgWLO�GR�,&����SRLV�GLYHUVDV�VXJHVWpHV�GH�PXGDQjD�QR�HVSDjR�ImVLFR�HVWDYDP�VRE
DQDOLVH��1HVWH�DQR��D�FRQWLQXLGDGH�GHVWH�SURMHWR�SUHYl�D�ILQDOL]DjiR�GR�PDSD�WgWLO�GR�,&���H�D
H[WHQViR�GHVWH�SURMHWR�SDUD�RXWURV�DPELHQWHV�GR�&&(��$�SURGXjiR�GH�XP�PDSD�WgWLO�VHUg�WRWDOPHQWH
UHDOL]DGD�QRV�ODERUDWnULRV�GR�&&(��(VVD�SURSRVWD�YLVD�FRQWHPSODU�XPD�GDV�GHOLEHUDjpHV
HVWDEHOHFLGDV�QR�;;,9�(QFRQWUR�1DFLRQDO�GRV�*UXSRV�GR�3URJUDPD�GH�(GXFDjiR�7XWRULDO��D�TXDO
SURSpH�TXH�FDGD�JUXSR�GR�3URJUDPD�GH�(GXFDjiR�GH�7XWRULDO��3(7���GHQWUR�GH�VXDV�SRVVLELOLGDGHV�
LPSOHPHQWH�SROmWLFDV�GH�LQFOXViR�GH�3HVVRDV�FRP�'HILFLlQFLD��3&'���1HVVD�SHUVSHFWLYD��D�HODERUDjiR
GH�XP�PDSD�WgWLO�k�XPD�PDQHLUD�GH�IRPHQWDU�D�LQFOXViR�VRFLDO�GH�3&'��Mg�TXH�DSULPRUD�D�PRELOLGDGH
GHVWDV�SHVVRDV�DR�SHUPLWLU�D�ORFRPRjiR�FRP�DXWRQRPLD��LQGHSHQGlQFLD�H�VHJXUDQjD��$OkP�GLVVR�
SHUFHEH�VH�TXH�RV�PDSDV�WgWHLV��HQTXDQWR�UHFXUVR�GH�RULHQWDjiR�H�PRELOLGDGH��QiR�ViR�DPSODPHQWH
GLVSRQLELOL]DGRV�QRV�HVSDjRV�XQLYHUVLWgULRV��VHQGR�TXH�HVWHV�ViR�GHVWLQDGRV�D�SURPRYHU�XPD
HGXFDjiR�JUDWXLWD��GH�TXDOLGDGH�H�SDUD�WRGDV�DV�SHVVRDV��R�TXH�WDPEkP�HVWg�LQFOXmGR�QD�ILORVRILD�GR
3(7��'HVVD�IRUPD��VHUg�SRVVmYHO�FRQWULEXLU�SDUD�D�SHUPDQlQFLD�GRV�HVWXGDQWHV�FRP�GHILFLlQFLD�QD
XQLYHUVLGDGH�

2EMHWLYRV�
(VWH�SURMHWR�WHP�FRPR�REMHWLYR�SURPRYHU�D�LQFOXViR�GH�3&'�YLVXDO�DR�SRVVLELOLWDU�TXH�HODV�FRQVLJDP
VH�ORFRPRYHU�FRP�DXWRQRPLD�QDV�GHSHQGlQFLDV�GR�&&(��Mg�TXH�R�PDSD�WgWLO�k�XP�UHFXUVR�DX[LOLDU�f
PRELOLGDGH��2XWUR�REMHWLYR�LPSRUWDQWH�k�GRFXPHQWDU�D�H[SHULlQFLD�SDUD�TXH�HOD�SRVVD�VHU�UHSOLFDGD�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
)DUHPRV�XPD�SHVTXLVD�VREUH�OLWHUDWXUD�HVSHFLDOL]DGD��%XVFDUHPRV�DSRLR�GR�1qFOHR�GH�DFHVVLELOLGDGH



GD�8)(6�SDUD�DSRLR�HP�WRGDV�DV�IDVH�GR�SURMHWR��3DUD�D�FRQVWUXjiR�GR�PDSD�WHPRV�f�GLVSRVLjiR�D
0DWHPDWHFD�TXH�FRQWD�FRP�XPD�LPSUHVVRUD��'�H�XP�URXWHU�D�ODVHU�GH�ERD�SUHFLViR��([HFXWDUHPRV
WRGR�R�SURMHWR�YLVDQGR�LGHQWLILFDU�SDUhPHWURV�TXH�VHMDP�IXQFLRQDLV�H�SDGURQL]DjpHV�GH�VmPERORV�
DOWXUDV��WH[WXUDV�H�PDWHULDLV�TXH�SURSLFLHP�D�OHJLELOLGDGH�H�FRQIRUWR�GR�SURGXWR��&RQVLGHUDQGR�TXH�R
SqEOLFR�DOYR�k�IRUPDGR��SULQFLSDOPHQWH��SRU�HVWXGDQWHV�TXH�SUHFLVDP�VH�GHVORFDU�FRP�IUHTXlQFLD
SHOR�SUkGLR��VHUg�XWLOL]DGR�R�FRQKHFLPHQWR�GRV�HVWXGDQWHV�TXH�Mg�HVWiR�DPELHQWDGRV�DR�HGLImFLR�SDUD
GHWHUPLQDU�DV�LQIRUPDjpHV�HVVHQFLDLV�D�VHUHP�LQFOXmGDV�QR�PDSD��&RPR�XP�PDSD�HIHWLYDPHQWH
DFHVVmYHO�QiR�VH�WUDWD�GH�DSHQDV�WUDQVSRU�RV�HOHPHQWRV�YLVXDLV�SDUD�D�VLPERORJLD�WgWLO��HP�WRGDV�DV
HWDSDV�GR�SURMHWR�VHUiR�FRQVXOWDGDV�DV�RSLQLpHV�GH�3&'�YLVXDO��YLVDQGR�LPSOHPHQWDU�PHOKRULDV�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
)LQDOL]DU�D�SURGXjiR�GH�PDSDV�WgWHLV�SDUD�RV�GRLV�SDYLPHQWRV�GR�SUkGLR�,&����(VWXGR�GH�RXWURV
SUkGLRV�GR�&&(�SDUD�D�HODERUDjiR�GH�PDSDV�WgWHLV��3URPRYHU�D�LQFOXViR�VRFLDO�GH�3&'�DR
LPSOHPHQWDU�UHFXUVRV�GH�RULHQWDjiR�H�PRELOLGDGH��&RQVWUXjiR�GH�XP�GRFXPHQWR�TXH�VLQWHWL]H
LQIRUPDjpHV�D�UHVSHLWR�GR�SURFHVVR�GH�HODERUDjiR�GRV�PDSDV�WgWHLV�SDUD�TXH�HVWH�SURMHWR�
IXWXUDPHQWH��SRVVD�IDFLOLWDU�D�FRQFHSjiR�GH�PDSDV�WgWHLV�GH�RXWUDV�SDUWHV�GR�FDPSXV�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
$�DWLYLGDGH�VHUg�DYDOLDGD�GH�IRUPD�FRQVWDQWH�SHOR�JUXSR�WDQWR�QDV�UHXQLpHV�DGPLQLVWUDWLYDV�TXDQWR
QRV�HQFRQWURV�TXH�RFRUUHUHP�SDUD�REWHU�RSLQLpHV�GH�HVSHFLDOLVWDV�H�3&'�

$WLYLGDGH���,QWHU3(7

&DUJD�+RUcULD 'DWD�,QhFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
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'HVFULedR�-XVWLILFDWLYD�
$WXDOPHQWH�D�8QLYHUVLGDGH�)HGHUDO�GR�(VSmULWR�6DQWR��8)(6��FRQWD�FRP�WUH]H������JUXSRV�3(7
V�
VHQGR�RLWR�����3(7V�&XUVRV�TXH�UHqQH�HVWXGDQWHV�GH�XPD�PHVPD�gUHD�GH�FRQKHFLPHQWR��H�FLQFR����
3(7V�&RQH[pHV�TXH�DJUHJDP�JUXSRV�GH�HVWXGDQWHV�GH�XP�PHVPR�FXUVR�RX�JUXSRV�PXOWLGLVFLSOLQDUHV
DWHQGHQGR�SULRULWDULDPHQWH�HVWXGDQWHV�GH�EDL[D�UHQGD��2�,QWHU3(7�WHP�VLGR�R�InUXP�FRP�R�REMHWLYR
GH�FULDU�XPD�PHOKRU�RUJDQL]DjiR�GDV�DWLYLGDGHV�UHDOL]DGDV�HP�FRQMXQWR�SRU�HVWHV�JUXSRV��H�WDPEkP
IDYRUHFHU�DV�GLVFXVVpHV�VREUH�R�3URJUDPD�GH�(GXFDjiR�7XWRULDO�GHQWUR�GD�FRPXQLGDGH�DFDGlPLFD��2
,QWHUSHW�k�XPD�DWLYLGDGH�GH�HQFRQWURV�TXLQ]HQDLV�GH�GRLV�����UHSUHVHQWDQWHV�GH�FDGD�JUXSR
3(7�8)(6�SDUD�SODQHMDPHQWR�GH�DWLYLGDGHV�FRQMXQWDV��GHEDWHV�H�LQWHUDjiR�HQWUH�RV�JUXSRV��(VVD
DWLYLGDGH�QDVFHX�SHOD�QHFHVVLGDGH�GH�DUWLFXODjiR�HQWUH�RV�JUXSRV�3(7�SDUD�GLVFXWLU�H�GHOLEHUDU
VREUH�DV�DWLYLGDGHV�GHVHQYROYLGDV�FRQMXQWDPHQWH�H�WHPDV�SHUWLQHQWHV�DR�SURJUDPD�QD�8QLYHUVLGDGH�

2EMHWLYRV�
3ODQHMDPHQWR�GH�DWLYLGDGHV�FRQMXQWDV�HQWUH�JUXSRV�3(7�8)(6��'HEDWH�H�LQWHUDjiR�HQWUH�RV�JUXSRV
3(7�8)(6�VREUH�DV�GLYHUVDV�GHPDQGDV�TXH�VXUJHP�QRV�JUXSRV�3(7�8)(6�HP�JHUDO��$UWLFXODjiR
HQWUH�RV�JUXSRV�3(7�8)(6�SDUD�GLVFXWLU�H�GHOLEHUDU�VREUH�DV�DWLYLGDGHV�GHVHQYROYLGDV
FRQMXQWDPHQWH�H�VREUH�WHPDV�SHUWLQHQWHV�DR�SURJUDPD�QD�8QLYHUVLGDGH�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
2V�HQFRQWURV�HQWUH�RV�UHSUHVHQWDQWHV�GH�FDGD�JUXSR�3(7�8)(6�ViR�UHDOL]DGRV�D�FDGD�TXLQ]HQD��1R
LQmFLR�GH�FDGD�SHUmRGR�OHWLYR�VH�ID]�D�HVFROKD�GR�GLD�H�KRUgULR�IL[R�SDUD�RV�HQFRQWURV��WDO�GDWD�k
GHFLGLGD�SHORV�UHSUHVHQWDQWHV�GH�WDO�IRUPD�TXH�QiR�LQWHUILUD�FRP�DV�DWLYLGDGHV�GRV�UHSUHVHQWDQWHV�H
WRGRV�SRVVDP�SDUWLFLSDU�GRV�HQFRQWURV��(VWD�DWLYLGDGH�REHGHFHUg�UHVROXjiR�HVSHFmILFD�GD�8)(6�TXH



WUDWD�GD�RUJDQL]DjiR�GDV�DWLYLGDGHV�DGPLQLVWUDWLYDV�QR�hPELWR�GD�8)(6�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
0DLRU�DUWLFXODjiR�HQWUH�RV�JUXSRV�3(7�8)(6��7URFD�GH�H[SHULlQFLDV�H�VDEHUHV��GHVHQYROYLPHQWR�GD
FDSDFLGDGH�GH�FRPXQLFDjiR�HQWUH�gUHDV�GH�FRQKHFLPHQWRV�GLIHUHQWHV��'HVHQYROYHU�DWLYLGDGHV�FRP
JUXSRV�GH�GLIHUHQWHV�gUHDV�YLVDQGR�FRQWHPSODU�D�LQWHUGLVFLSOLQDULGDGH��'LVFXVViR�H�PHOKRU
UHODFLRQDPHQWR�HQWUH�RV�JUXSRV�3(7�8)(6�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
$�DWLYLGDGH�k�DYDOLDGD�GH�IRUPD�FRQWmQXD�SHOR�JUXSR�MXQWR�DRV�UHSUHVHQWDQWHV�GR�3(7�0DWHPgWLFD
SDUD�R�,QWHUSHW��TXH�UHSDVVDP�LQIRUPDjpHV�UHOHYDQWHV�DR�JUXSR�GR�RFRUULGR�HP�FDGD�UHXQLiR��6iR
DYDOLDGDV�SHOR�JUXSR��DV�GHFLVpHV�WRPDGDV��VREUH�D�SDUWLFLSDjiR�DWLYD�GH�FDGD�JUXSR�3(7�8)(6�QR
,QWHUSHW��R�TXH�GHWHUPLQD�R�LQWHUHVVH�H�LQIRUPDjiR�TXH�FDGD�JUXSR�WHP��VREUH�D�HVWUXWXUD�GH�SDXWD
GH�FDGD�UHXQLiR��R�TXH�GHWHUPLQD�D�LPSRUWhQFLD�GH�FDGD�DVVXQWR�D�VHU�WUDWDGR��H�VREUH�FDGD�HYHQWR
RUJDQL]DGR�SHORV����JUXSRV�H�D�SDUWLFLSDjiR�GH�FDGD�XP�GHOHV�

$WLYLGDGH���'LD�3(7�8)(6�����
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2�'LD�3(7�k�XP�HYHQWR�UHDOL]DGR�SHORV�JUXSRV�3(7V�GD�8QLYHUVLGDGH�)HGHUDO�GR�(VSmULWR�6DQWR��D
ILP�GH�VH�GLVFXWLU�H�GHOLEHUDU�VREUH�TXHVWpHV�SHUWLQHQWHV�DR�SURJUDPD�D�QmYHO�ORFDO��UHJLRQDO�H
QDFLRQDO��DOkP�GH�SURPRYHU�D�LQWHJUDjiR�HQWUH�RV�JUXSRV��2�HYHQWR�k�UHDOL]DGR�DQXDOPHQWH�
FRQFHQWUDGR�HP���GLDV��FRP�GLYHUVRV�HQFRQWURV�GH�GLVFXVViR�WHPgWLFDV��JUXSRV�GH�GLVFXVViR�H�GH
WUDEDOKR��*'7V��FULDGRV�SDUD�SURSRU�HQFDPLQKDPHQWRV�H�VXJHVWpHV�SDUD�D�$VVHPEOHLD�*HUDO�GR�'LD
3(7��DWLYLGDGH�GH�HQFHUUDPHQWR�GR�HYHQWR��2V�WHPDV�DERUGDGRV�QRV�*'7V�SRGHP�YDULDU�D�FDGD
HQFRQWUR��FDEHQGR�SUkYLD�GLVFXVViR�HP�UHXQLpHV�GR�,QWHU3HW�VREUH�DVVXQWRV�GH�LQWHUHVVH�FROHWLYR�GRV
JUXSRV��$OkP�GLVVR��DV�GLVFXVVpHV�UHDOL]DGDV�VHUYLUiR�WDPEkP�SDUD�D�SURJUDPDjiR�GH�DWLYLGDGHV
FRQMXQWDV�SDUD�R�DQR�GH�������H�SDUD�QRUWHDU�QRVVDV�DjpHV�MXQWR�DR�3URJUDPD��2�'LD�3(7�WHP�VH
PRVWUDGR�XP�nWLPR�FDQDO�SDUD�GLVFXVViR�GH�DVVXQWRV�UHODFLRQDGRV�DR�3URJUDPD�H�DR�FRQMXQWR�GRV
JUXSRV�3(7�8)(6�

2EMHWLYRV�
3URSRUFLRQDU�XP�HVSDjR�GH�PDLRU�LQWHJUDjiR�HQWUH�RV�SHWLDQRV��LGHDO�SDUD�TXH�RV�JUXSRV�WURTXHP
H[SHULlQFLDV��IRUWDOHFHQGR�DVVLP�D�GLVFXVViR�VREUH�D�LQWHUGLVFLSOLQDULGDGH�H�D�LQGLVVRFLDELOLGDGH
HQWUH�HQVLQR��SHVTXLVD�H�H[WHQViR��IXQGDPHQWRV�QRUWHDGRUHV�GR�SURJUDPD��'LVFXWLU�GH�IRUPD
FRQMXQWD�VREUH�DV�GHPDQGDV�TXH�DWLQJHP�D�XP�RX�PDLV�JUXSRV�3(7�8)(6�SURFXUDQGR�XPD�VROXjiR
DRV�SUREOHPDV�VXUJLGRV�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
2�GLD�3(7�k�LQLFLDOPHQWH�SODQHMDGR�QDV�UHXQLpHV�GR�,QWHUSHW��6iR�GHILQLGRV�QHVVHV�HQFRQWURV��D
SURJUDPDjiR��R�OXJDU�H�GDWD�GH�UHDOL]DjiR��RV�WHPDV�GRV�*'�*7�TXH�VHUiR�DERUGDGRV��RV
FRRUGHQDGRUHV�GH�FDGD�*'�*7��H�DV�HTXLSHV�UHVSRQVgYHLV�SHOD�RUJDQL]DjiR�GH�FDGD�DWLYLGDGH�TXH
FRPSUHHQGH�R�HYHQWR��1R�DQR�GH�������IRL�GHOLEHUDGR�TXH�R�HYHQWR�VHMD�UHDOL]DGR�SUn[LPR�DR�LQmFLR
GR�VHPHVWUH���������SDUD�WHU�XPD�PDLRU�SDUWLFLSDjiR�GRV�SHWLDQRV�TXH�Mg�VH�HQFRQWUDP�DR�TXDVH
UHWRUQR�f�VDOD�GH�DXOD��3DUD�R�SULPHLUR�GLD�k�SURJUDPDGR�XPD�FHULPoQLD�GH�DEHUWXUD��RV�*'�*7�QR
KRUgULR�GD�PDQKi�H�R�*���f�WDUGH��1R�VHJXQGR�GLD�VHUg�UHDOL]DGD�D�$VVHPEOkLD�*HUDO�H�DSnV��R�3(7



,QWHJUDjiR��DWLYLGDGH�TXH�SUHWHQGH�LQWHJUDU�DRV�SHWLDQRV�GRV�GLYHUVRV�JUXSRV�3(7�GD�8)(6��$
RUJDQL]DjiR�GR�HYHQWR��LQFOXLQGR�D�GDWD�GH�UHDOL]DjiR�GR�HYHQWR��VHUg�GLVFXWLGD�H�DSURYDGD�HP
UHXQLpHV�GDV�DWLYLGDGHV�,QWHUSHW�H�0RELOL]D��(VWD�DWLYLGDGH�REHGHFHUg�UHVROXjiR�HVSHFmILFD�GD�8)(6
TXH�WUDWD�GD�RUJDQL]DjiR�GDV�DWLYLGDGHV�GH�HQVLQR��SHVTXLVD�H�H[WHQViR�QR�hPELWR�GD�8)(6�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
3URSRUFLRQDU�XP�HVSDjR�GH�PDLRU�LQWHJUDjiR�HQWUH�RV�SHWLDQRV��LGHDO�SDUD�TXH�RV�JUXSRV�WURTXHP
H[SHULlQFLDV��IRUWDOHFHQGR�DVVLP�D�GLVFXVViR�VREUH�D�LQWHUGLVFLSOLQDULGDGH�H�D�LQGLVVRFLDELOLGDGH
HQWUH�HQVLQR��SHVTXLVD�H�H[WHQViR��IXQGDPHQWRV�QRUWHDGRUHV�GR�SURJUDPD�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
1R�SULPHLUR�,QWHUSHW��HQFRQWURV�TXLQ]HQDLV�GRV�UHSUHVHQWDQWHV�GRV�JUXSRV�3(7�8)(6��DSnV�RFRUULGR
R�GLD�3(7��RV�UHSUHVHQWDQWHV�GRV�JUXSRV�3(7
V�DYDOLDP�D�DWLYLGDGH�DSRQWDQGR�SRQWRV�SRVLWLYRV�H
QHJDWLYRV�TXH�SHUPLWDP�DSULPRUDU�D�DWLYLGDGH�DQR�DSnV�DQR��'HVGH�TXH�IRL�FULDGR�R�GLD�3(7��D
DWLYLGDGH�WHP�VRIULGR�FRQVWDQWHV�PXGDQjDV�HP�UHODjiR�D�SURJUDPDjiR��GDWD��OXJDU�GH�UHDOL]DjiR�H
QqPHUR�GH�GLDV�TXH�GXUD�R�HYHQWR��7DPEkP�QR�3(7�0DWHPgWLFD�k�IHLWD�XPD�DQgOLVH�GR�HYHQWR�SDUD
DYDOLDU�D�SDUWLFLSDjiR�GR�JUXSR�QDV�GLVFXVVpHV��*'�*7��H�DVVHPEOHLD�JHUDO��DjpHV�TXH�SHUPLWDP
FULDU�PHOKRULDV�HP�IXWXUDV�SDUWLFLSDjpHV�GR�JUXSR�

$WLYLGDGH���0DQXWHQedR�GR�6LWH�,QVWLWXFLRQDO�GR�3(7�
0DWHPcWLFD
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2�GRPmQLR�LQVWLWXFLRQDO�GR�JUXSR�3(7�0DWHPgWLFD��KWWS���ZZZ�SHWPDWHPDWLFD�XIHV�EU���IRL�FULDGR�HP
�����FRP�RV�REMHWLYRV�GH�SURPRYHU�H�GLYXOJDU�DV�DWLYLGDGHV�GHVHQYROYLGDV�SHOR�JUXSR��VHQGR�XP
LPSRUWDQWH�FDQDO�GH�FRPXQLFDjiR�FRP�D�FRPXQLGDGH�XQLYHUVLWgULD��HP�HVSHFLDO��GLVFHQWHV�GR�&XUVR
GH�0DWHPgWLFD��GLYXOJDU�HYHQWRV�ORFDLV��UHJLRQDLV�H�QDFLRQDLV�VREUH�DV�PDLV�GLYHUVDV�DWLYLGDGHV�H
HYHQWRV�HQYROYHQGR�D�0DWHPgWLFD�H�gUHDV�DILQV��H�GLIXQGLU�R�SUnSULR�SURJUDPD�3(7�QR�FRQWH[WR
QDFLRQDO�DR�GLVSRQLELOL]DU��SRU�H[HPSOR��DV�SRUWDULDV�TXH�UHJHP�R�SURJUDPD��OLQNV�GDV�SgJLQDV�GRV
GHPDLV�JUXSRV�3(7�GD�8)(6�H�RV�GHPDLV�JUXSRV�3(7�OLJDGRV�D�gUHD�GH�0DWHPgWLFD�TXH�H[LVWHP�QR
%UDVLO��3RUkP��GHVGH������R�VLWH�HQFRQWUD�VH�GHVDWXDOL]DGR�GHYLGR�D�FULDjiR�GH�RXWURV�PHLRV�GH
FRPXQLFDjiR�H�D�&29,'�����6HQGR�TXH��R�VLWH�KRVSHGDGR�GHQWUR�GR�VHUYLGRU�GD�8QLYHUVLGDGH�H�
SULQFLSDOPHQWH��FRP�XP�GRPmQLR�LQVWLWXFLRQDO�k�GH�IXQGDPHQWDO�LPSRUWhQFLD�SDUD�D�LQWHJUDjiR�GR
3(7�0DWHPgWLFD�FRP�D�8)(6��D�DWXDOL]DjDR�GR�FRQWHqGR�VHUg�UHDOL]DGR�HP������H��D�SDUWLU�GDm��D
PDQXWHQjiR�H�HQULTXHFLPHQWR�GDV�SgJLQDV�VHUiR�XPD�DWLYLGDGH�PHQVDO�VRE�D�UHVSRQVDELOLGDGH�GR
JUXSR�

2EMHWLYRV�
)DFLOLWDU�H�PHOKRUDU�R�DFHVVR�H�R�FRPSDUWLOKDPHQWR�GH�LQIRUPDjpHV�HQYROYHQGR�R�JUXSR��FRPR
HYHQWRV��GR�FXUVR�H�GR�SUnSULR�FXUVR���7HU�XP�LPSRUWDQWH�FDQDO�GH�FRPXQLFDjiR�FRP�D�FRPXQLGDGH
HP�JHUDO��GLVFHQWH�H�GRFHQWH��HP�SDUWLFXODU�RV�DOXQRV�GR�FXUVR�GH�0DWHPgWLFD��SDUD�D�GLYXOJDjiR�GH
DWLYLGDGHV�H[WUDFXUULFXODUHV��HYHQWRV�H�RSRUWXQLGDGHV�TXH�RFRUUHP�QR�FHQgULR�PDWHPgWLFR�1DFLRQDO�
'LYXOJDjiR�GH�HYHQWRV�ORFDLV��UHJLRQDLV�H�QDFLRQDLV�VREUH�DV�PDLV�GLYHUVDV�gUHDV�GD�0DWHPgWLFD�
'LIXQGLU�R�SUnSULR�SURJUDPD�3(7�QR�FRQWH[WR�QDFLRQDO��&RQKHFLPHQWR��SUgWLFD�H�GRPmQLR�GH
PDQXWHQjiR�GH�SgJLQD�YLUWXDO�QD�ZHE�SRU�SDUWH�GRV�SHWLDQRV��0DQWHU�XP�FDQDO�YLUWXDO��TXH�DOkP�GH



VHU�XP�PHLR�GH�GLYXOJDjiR��VHUYH�FRPR�PHPnULD�H�KLVWnULFR�GDV�GLYHUVDV�DWLYLGDGHV�GHVHQYROYLGDV
SHOR�JUXSR�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
2�JUXSR�k�UHVSRQVgYHO�SHOD�PDQXWHQjiR�H�HQULTXHFLPHQWR�GD�SgJLQD��$�DWLYLGDGH�k�UHDOL]DGD�GH
IRUPD�FRQWLQXD�DR�VH�SRVWDU�QR�VLWH�DV�GLYHUVDV�DWLYLGDGHV�TXH�R�JUXSR�GHVHQYROYH�GXUDQWH�R�DQR�
DOkP�GH�VHUYLU�FRPR�PHLR�GH�LQIRUPDjiR�GH�3URFHVVRV�6HOHWLYRV�H�DWLYLGDGHV�GHVHQYROYLGDV�QRV
GLYHUVRV�SURJUDPDV�UHODFLRQDGRV�DR�&XUVR�GH�0DWHPgWLFD��EHP�FRPR�PkGLR�GH�GLYXOJDjiR�GH
HYHQWRV�GLYHUVRV�TXH�RFRUUHP�QR�FHQgULR�QDFLRQDO�QD�gUHD�0DWHPgWLFD�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
0HOKRUD�SDUD�R�&XUVR�GH�0DWHPgWLFD�H�SDUD�D�8QLYHUVLGDGH�FRPR�REMHWLYR�LQGLUHWR�DR�VH�ID]HU�D
GLYXOJDjiR�GH�DWLYLGDGHV�H�HYHQWRV�GHVHQYROYLGDV�H�RX�RUJDQL]DGRV�SHOR�JUXSR�3(7�0DWHPgWLFD
�3DOHVWUDV��6HPLQgULRV�H�0LQLFXUVRV��TXH�WHP�FRPR�REMHWLYR�GLUHWR�D�PHOKRUD�GH�UHQGLPHQWR�H
GHVHPSHQKR�GRV�DOXQRV�GR�FXUVR�H�GHPDLV�DOXQRV�TXH�FXUVDP�GLVFLSOLQDV�GH�0DWHPgWLFD�H�DILQV�
0HOKRUD�SDUD�R�&XUVR�DR�GLYXOJDU�HYHQWRV�H�SUHVWDU�LQIRUPDjpHV�GRV�GLYHUVRV�SURJUDPDV
5HODFLRQDGRV�DR�&XUVR��3(7�0DWHPgWLFD��3,%,&��3,&0(��33*0$7��352)0$7��&$0$7��H�VREUH�RV
VHUYLjRV�TXH�HOHV�SUHVWDP��&RQKHFLPHQWR�VREUH�PDQXWHQjiR�GH�SgJLQD�YLUWXDO�SRU�SDUWH�GRV�DOXQRV
GR�3(7�0DWHPgWLFD�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
$�DWLYLGDGH�k�DYDOLDGD�FRQVWDQWHPHQWH�SHORV�LQWHJUDQWHV�GR�JUXSR�GXUDQWH�DV�UHXQLpHV
DGPLQLVWUDWLYDV��RQGH�ViR�FRQVLGHUDGDV�DV�VXJHVWpHV�GRV�YLVLWDQWHV��GHPDLV�DOXQRV�H�3URIHVVRUHV�GR
&XUVR��RV�TXDLV�FRQWULEXHP�FRP�RSLQLpHV�TXH�DMXGDP�D�DSULPRUDU�R�PHVPR��7DPEkP�ViR�DYDOLDGDV�D
XVDELOLGDGH�H�RV�UHVXOWDGRV�REWLGRV�FRP�D�QRYD�H�DQWLJD�IRUPD�GH�GLYXOJDjiR�

$WLYLGDGH���5HXQLjHV�$GPLQLVWUDWLYDV�GR�3(7�0DWHPcWLFD

&DUJD�+RUcULD 'DWD�,QhFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
��� ���������� ����������

'HVFULedR�-XVWLILFDWLYD�
2�JUXSR�3(7�0DWHPgWLFD�GHVHQYROYH�GLYHUVDV�DWLYLGDGHV�DR�ORQJR�GR�DQR�H�ViR�SULQFLSDOPHQWH�QDV
UHXQLpHV�DGPLQLVWUDWLYDV�TXH�ViR�SODQHMDGDV�HVVDV�DjpHV��(VVH�k�XP�PRPHQWR�HP�TXH�WRGR�R�JUXSR
VH�UHqQH�SDUD�SURSRU��DYDOLDU�H�RUJDQL]DU�DWLYLGDGHV�GH�IRUPD�FRQMXQWD��DOkP�GH�VHU�SDUWH
LPSRUWDQWmVVLPD�GD�FRPXQLFDjiR�H�UHODFLRQDPHQWR�LQWHUSHVVRDO�HQWUH�RV�LQWHJUDQWHV�GR�JUXSR��)D]
SDUWH�GD�GLQhPLFD�JUXSDO�UHDOL]DU�UHXQLpHV�SHULnGLFDV��YLVDQGR�R�ERP�GHVHPSHQKR�GH�WRGD�D�HTXLSH
HP�SURO�GH�VHXV�LGHDLV�H�WDPEkP�D�VXD�VDWLVIDjiR��(VWD�k�D�KRUD�GRV�LQWHJUDQWHV�WUDQVPLWLUHP�VXDV
RSLQLpHV��GHPDQGDV�H�VXJHVWpHV��5HXQLpHV�EHP�VXFHGLGDV�FRQWULEXHP�SDUD�R�VXFHVVR�GR�JUXSR��VHMD
SDUD�GHILQLU�PHWDV��FULDU�VLQHUJLD�QD�HTXLSH��PDQWHU�WRGRV�LQIRUPDGRV�HP�WRUQR�GDV�DWLYLGDGHV�H
DOLPHQWDU�LQIRUPDjpHV�VREUH�R�JUXSR��R�&XUVR�H�D�YLGD�DFDGlPLFD�

2EMHWLYRV�
$UWLFXODjiR�HQWUH�RV�LQWHJUDQWHV�GR�JUXSR��,QWHJUDjiR�H�WURFD�GH�FRQKHFLPHQWR��(QFDPLQKDPHQWR
FROHWLYR�GDV�DWLYLGDGHV��3ODQHMDPHQWR�H�GHILQLjiR�GH�PHWDV��0DQWHU�R�JUXSR�LQIRUPDGR�VREUH
DVVXQWRV��HYHQWRV��H�GHFLVpHV�WRPDGDV�HP�SHUmRGR�UHFHQWH��$YDOLDU�DWLYLGDGHV�HP�JUXSR��9LVDU�R�ERP
GHVHPSHQKR�GH�WRGD�HTXLSH�HP�SURO�GH�LGHDLV�HP�FRPXP�H�WDPEkP�GD�VDWLVIDjiR�GD�HTXLSH��&ULDU
VLQHUJLD�QR�JUXSR��&RQKHFHU�H�HQWHQGHU�D�PDQHLUD�TXH�FDGD�LQWHJUDQWH�GR�JUXSR�FRVWXPD�SHQVDU�H
UHVROYHU�XP�SUREOHPD��R�TXH�SHUPLWLUg�RWLPL]DU�R�WUDEDOKR�GHVHQYROYLGR�SRU�FDGD�SHWLDQR�HP�XPD



WDUHID�HVSHFmILFD��7URFDU�LGHLDV�$SUHQGHU�D�GHEDWHU�DOJXP�SUREOHPD�RX�DVVXQWR�GH�IRUPD
GHPRFUgWLFD��VHPSUH�SURFXUDQGR�XP�EHP�HP�FRPXP�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
&DGD�UHXQLiR�DGPLQLVWUDWLYD�k�UHDOL]DGD�QD�VDOD�GR�JUXSR�VHPDQDOPHQWH�H�SDUWLFLSDP�GHVWD�WRGRV�RV
LQWHJUDQWHV�GR�JUXSR��$�HVFROKD��GH�XP�GLD�H�KRUgULR�IL[R�GD�VHPDQD�GHVWLQDGD�f�UHXQLiR��k�IHLWD�QR
LQmFLR�GH�FDGD�SHUmRGR�OHWLYR��GH�IRUPD�TXH�HVWD�QiR�LQWHUILUD�FRP�DV�DWLYLGDGHV�SURJUDPDGDV�SDUD
FDGD�SHWLDQR��([FHSFLRQDOPHQWH�WDPEkP�ViR�PDUFDGDV�UHXQLpHV�H[WUDRUGLQgULDV��IUHQWH�DR
VXUJLPHQWR�GH�DVVXQWRV�XUJHQWHV�D�VHUHP�WUDWDGRV��$V�UHXQLpHV�DGPLQLVWUDWLYDV�FRQVWLWXHP�XPD
RSRUWXQLGDGH�HVVHQFLDO�SDUD�RV�LQWHJUDQWHV�WUDQVPLWLUHP�VXDV�RSLQLpHV��GHPDQGDV�H�VXJHVWpHV��(VWD
DWLYLGDGH�REHGHFHUg�UHVROXjiR�HVSHFmILFD�GD�8)(6�TXH�WUDWD�GD�RUJDQL]DjiR�GDV�DWLYLGDGHV
DGPLQLVWUDWLYDV�QR�hPELWR�GD�8)(6�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
$V�UHXQLpHV�DGPLQLVWUDWLYDV�WlP�SRVVLELOLWDGR�VLVWHPDWLFDPHQWH�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR
GH�WRGDV�DV�DWLYLGDGHV�GR�JUXSR�3(7��+RPRJHQHL]DQGR�DV�LQIRUPDjpHV�HQWUH�RV�LQWHJUDQWHV��DVVLP
FRPR�FRQWULEXLQGR�SDUD�R�HQFDPLQKDPHQWR�H�DYDOLDjiR�GDV�DWLYLGDGHV�SURSRVWDV�QR�SODQHMDPHQWR
DQXDO�GR�3(7�0DWHPgWLFD��3DUD�FDGD�UHXQLiR��XP�PHPEUR�GR�JUXSR�ILFDUg�UHVSRQVgYHO�HP�HODERUDU
XPD�DWD�GH�UHXQLiR�VLPSOHV��FRQWHQGR�D�SDXWD�H�UHVXPRV�GHWDOKDGRV�H�ILHLV�GH�FDGD�WHPD�GLVFXWLGR
QDTXHOD�UHXQLiR��$�SDXWD�GHYHUg�VHU�DSURYDGD�DSnV�OHLWXUD�SRU�WRGRV�RV�PHPEURV�GR�JUXSR�H
DVVLQDGD�SHOR�WXWRU�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
(VWD�DWLYLGDGH�k�DYDOLDGD�GH�IRUPD�FRQVWDQWH�SHOR�JUXSR�DR�VH�FRQVWDWDU��VREUH�D�QHFHVVLGDGH�GH
UHDOL]DU�UHXQLpHV��R�TXH�GHWHUPLQD�D�SHULRGLFLGDGH�GHVWD��VREUH�DV�IRUPDV�GH�GLVFXWLU�XP�DVVXQWR��R
TXH�GHWHUPLQD�R�TXiR�REMHWLYR�HVWg�VHQGR�R�JUXSR��VREUH�D�SDUWLFLSDjiR�DWLYD�GH�FDGD�LQWHJUDQWH�QD
UHXQLiR��R�TXH�GHWHUPLQD�R�LQWHUHVVH�H�LQIRUPDjiR�TXH�FDGD�SHWLDQR�WHP��H�VREUH�D�HVWUXWXUD�GD
SDXWD�GH�UHXQLiR��R�TXH�GHWHUPLQD�D�LPSRUWhQFLD�GH�FDGD�DVVXQWR�D�VHU�WUDWDGR�

$WLYLGDGH���3(7�0DWHPcWLFD�QDV�UHGHV�VRFLDLV

&DUJD�+RUcULD 'DWD�,QhFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
�� ���������� ����������

'HVFULedR�-XVWLILFDWLYD�
$V�UHGHV�VRFLDLV�ViR�HVSDjRV�YLUWXDLV�RQGH�SHVVRDV�VH�UHODFLRQDP�DWUDYkV�GH�WURFDV�GH�PHQVDJHQV
LQVWDQWhQHDV�H�FRPSDUWLOKDPHQWR�GH�FRQWHqGRV��8P�H[HPSOR�k�R�)DFHERRN��XPD�GDV�UHGHV�VRFLDLV
YLUWXDLV�PDLV�DFHVVDGDV�GR�PXQGR��(P�QRYHPEUR�GH�������IUHQWH�DR�XVR�PDVVLYR�SRU�SDUWH�GD
FRPXQLGDGH�DFDGlPLFD�GHVVD�UHGH�VRFLDO��R�3(7�0DWHPgWLFD�GHFLGH�FULDU�XPD�FRQWD�SUnSULD��R�3(7
0DWHPgWLFD�8)(6��FRP�HQGHUHjR�KWWSV���ZZZ�IDFHERRN�FRP�3HW0DW8)(6���3RVWHULRUPHQWH��SHUILV
HP�RXWUDV�UHGHV�VRFLDLV�IRUDP�FULDGRV�SHOR�3(7�0DWHPgWLFD��WDLV�FRPR�<RXWXEH��3(7�0DWHPgWLFD
FRP�DFHVVR�SHOR�OLQN�KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&X%=Z1�SR];'-L[L�R.UDFZ��H�,QVWDJUDP
�#SHWPDW�XIHV�FRP�DFHVVR�SHOR�OLQN�KWWSV���ZZZ�LQVWDJUDP�FRP�SHWPDW�XIHV����$V�PmGLDV�VRFLDLV�GR
3(7�0DWHPgWLFD�WHP�FRPR�ILQDOLGDGH�SULQFLSDO�SURPRYHU�H�GLYXOJDU�DV�DWLYLGDGHV�GHVHQYROYLGDV�SHOR
JUXSR��DOkP�GH�VHU�XP�LPSRUWDQWH�FDQDO�GH�FRPXQLFDjiR�FRP�D�FRPXQLGDGH�HP�JHUDO��GLVFHQWH�H
GRFHQWH�TXH�ID]�XVR�GHVVD�UHGH�VRFLDO��(VVD�DWLYLGDGH�YDL�PXLWR�DOkP��GLYXOJDQGR�QRWmFLDV�
FXULRVLGDGHV�H�DPHQLGDGHV�GH�QDWXUH]D�PDWHPgWLFD��DVVLP�FRPR�HYHQWRV�ORFDLV��UHJLRQDLV�H
QDFLRQDLV�VREUH�DV�PDLV�GLYHUVDV�gUHDV�GD�0DWHPgWLFD��7DPEkP�WHP�D�ILQDOLGDGH�GH�GLIXQGLU�R
SUnSULR�SURJUDPD�3(7�QR�FRQWH[WR�QDFLRQDO��$�PDQXWHQjiR�H�HQULTXHFLPHQWR�GD�FRQWD�ILFD�VRE�D



UHVSRQVDELOLGDGH�GR�JUXSR�

2EMHWLYRV�
3URPRYHU�H�GLYXOJDU�DV�DWLYLGDGHV�GHVHQYROYLGDV�SHOR�JUXSR�GH�XPD�IRUPD�GLIHUHQFLDGD��LQIRUPDO��
VH�FRPSDUDGR�DR�VLWH�RILFLDO�GR�3(7�0DWHPgWLFD��7HU�XP�LPSRUWDQWH�H�DPSOR�FDQDO�GH�FRPXQLFDjiR
FRP�D�FRPXQLGDGH�HP�JHUDO��GLVFHQWH�H�GRFHQWH�TXH�ID]HP�XVR�GDV�UHGHV�VRFLDLV��HP�SDUWLFXODU�DRV
DOXQRV�GR�&XUVR�GH�0DWHPgWLFD�QD�GLYXOJDjiR�GH�QRWmFLDV��FXULRVLGDGHV�H�DPHQLGDGHV�GH�QDWXUH]D
PDWHPgWLFD�DVVLP�FRPR�GH�DWLYLGDGHV�H[WUDFXUULFXODUHV��HYHQWRV�H�RSRUWXQLGDGHV�TXH�RFRUUHP�QR
FHQgULR�PDWHPgWLFR�1DFLRQDO��'LYXOJDjiR�GH�HYHQWRV�ORFDLV��UHJLRQDLV�H�QDFLRQDLV�VREUH�DV�PDLV
GLYHUVDV�gUHDV�GD�0DWHPgWLFD��'LYXOJDjiR�GH�PDWHULDO�DFDGlPLFR�SURGX]LGR�SHOR�3(7�0DWHPgWLFD�
'LIXQGLU�R�SUnSULR�SURJUDPD�3(7�QR�FRQWH[WR�QDFLRQDO��&RQKHFLPHQWR��SUgWLFD�H�GRPmQLR�GH
PDQXWHQjiR�GD�FRQWD�YLUWXDO�SRU�SDUWH�GRV�SHWLDQRV�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
$�DWLYLGDGH�k�HQFDUUHJDGD�D�GRLV�SHWLDQRV�TXH�ID]HP�D�PDQXWHQjiR��DEDVWHFLPHQWR�GH�FRQWHqGR�H
HQULTXHFLPHQWR�GD�FRQWD��(OHV�SRVWDP�GH�IRUPD�SHULnGLFD�QRWmFLDV��FXULRVLGDGHV�H�DPHQLGDGHV�GH
QDWXUH]D�PDWHPgWLFD��DVVLP�FRPR�GH�DWLYLGDGHV�H[WUDFXUULFXODUHV��HYHQWRV�H�RSRUWXQLGDGHV�TXH
RFRUUHP�QR�FHQgULR�PDWHPgWLFR�1DFLRQDO��7DPEkP�VH�ID]�GLYXOJDjiR�GH�HYHQWRV�ORFDLV��UHJLRQDLV�H
QDFLRQDLV�VREUH�DV�PDLV�GLYHUVDV�gUHDV�GD�0DWHPgWLFD��7RGRV�RV�LQWHJUDQWHV�GR�JUXSR�ILFDP
LQFXPELGRV�GH�SURFXUDU�PDWHULDO�TXH�VHMD�LQWHUHVVDQWH�H�GH�UHOHYhQFLD�f�FRPXQLGDGH�DFDGlPLFD�TXH
SRVVDP�VHU�SRVWDGRV�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
0HOKRULD�GR�&XUVR�GH�0DWHPgWLFD�H�GD�8QLYHUVLGDGH�QR�hPELWR�DFDGlPLFR�H�GH�UHSUHVHQWDWLYLGDGHV�
FRPR�REMHWLYR�LQGLUHWR��DWUDYkV�GD�GLYXOJDjiR�GH�DWLYLGDGHV�H�HYHQWRV�GHVHQYROYLGRV�SHOR�JUXSR�3(7
0DWHPgWLFD��3DOHVWUDV��6HPLQgULRV��0LQLFXUVRV��0RVWUDV��)HLUDV��HWF���TXH�WHP�FRPR�REMHWLYR�GLUHWR
D�PHOKRULD�GH�UHQGLPHQWR�H�GHVHPSHQKR�GRV�DOXQRV�GR�FXUVR�H�GHPDLV�DOXQRV�TXH�FXUVDP
GLVFLSOLQDV�GH�0DWHPgWLFD�H�DILQV�H�R�IRUWDOHFLPHQWR�GD�LPDJHP�GR�FXUVR�H�GD�8QLYHUVLGDGH�FRPR
LQVWLWXLjiR�TXH�FRQWULEXL�SDUD�R�GHVHQYROYLPHQWR�GD�FRPXQLGDGH��0HOKRULD�GR�FXUVR�DR�GLYXOJDU
HYHQWRV�H�SUHVWDU�LQIRUPDjpHV�GRV�GLYHUVRV�SURJUDPDV�UHODFLRQDGRV�DR�&XUVR��3(7�0DWHPgWLFD�
3,%,&�3,&0(��352)0$7��33*0$7��H�VREUH�RV�VHUYLjRV�TXH�HOHV�SUHVWDP��&RQKHFLPHQWR�VREUH
PDQXWHQjiR�GH�FRQWD�YLUWXDO�SRU�SDUWH�GRV�DOXQRV�GR�3(7�0DWHPgWLFD��7UDQVPLVViR�GH�IRUPD�HIHWLYD
GH�LQIRUPDjpHV�TXH�VHMDP�UHOHYDQWHV�DRV�DOXQRV�GR�&XUVR�QXPD�OLQJXDJHP�LQIRUPDO�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
$V�FRQWDV�VHUiR�DYDOLDGDV�FRQVWDQWHPHQWH�SHORV�LQWHJUDQWHV�GR�JUXSR��OHYDQGR�HP�FRQWD�VXJHVWpHV
GRV�YLVLWDQWHV��GHPDLV�DOXQRV�H�SURIHVVRUHV�GR�&XUVR�TXH�ID]HP�XVR�GDV�UHGHV�VRFLDLV�H�TXH�DMXGHP�D
DSULPRUDU�DV�PHVPDV��$Wk�R�PRPHQWR�R�JUXSR�DYDOLD�DV�UHGHV�VRFLDLV�FRPR�VHQGR�GH�JUDQGH�SURYHLWR
SDUD�R�SURJUDPD�H�FRQVHJXLQGR�DOFDQjDU�REMHWLYRV�GH�YLVXDOL]DjpHV��1R�HQWDQWR��Kg�XPD�QHFHVVLGDGH
GH�VH�FRQWLQXDU�FRP�DWXDOL]DjpHV�FRQVWDQWHV�SDUD�DXPHQWDU�XP�DOFDQFH�PDLRU�GH�YLVLWDQWHV�XVXgULRV�

$WLYLGDGH���'LVFRUG

&DUJD�+RUcULD 'DWD�,QhFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
��� ���������� ����������

'HVFULedR�-XVWLILFDWLYD�
'HYLGR�D�VLWXDjiR�SDQGlPLFD�TXH�OHYRX�D�8)(6�D�VXVSHQGHU�DWLYLGDGHV�SUHVHQFLDLV�GH�HQVLQR�
PXLWRV�DOXQRV�ILFDUDP�GHVDVVLVWLGRV�GH�PRQLWRULDV�SDUD�R�DX[LOLR�QD�DSUHQGL]DJHP�GH�FRQWHqGRV�GDV



GLVFLSOLQDV�GH�PDWHPgWLFD�GRV�GLYHUVRV�FXUVRV�GD�8)(6��2�3(7�0DWHPgWLFD��SUHRFXSDGR�FRP�R
FHQgULR�TXH�VH�DSUHVHQWDYD�H�TXH�DSRQWDYD�SDUD�UHVXOWDGRV�QDGD�DQLPDGRUHV�QD�YLGD�DFDGlPLFD�GRV
GLVFHQWHV��EXVFRX�DOWHUQDWLYDV�SDUD�VXEVWLWXLU�HVWDV�DWLYLGDGHV�GH�PRQLWRULD��'HQWUH�DV�RSjpHV
HQFRQWUDGDV�SHOR�JUXSR��D�SODWDIRUPD�JUDWXLWD�'LVFRUG�WHP�VLGR�XPD�IHUUDPHQWD�EDVWDQWH
LQWHUHVVDQWH��7DO�DSOLFDWLYR�GH�FRPXQLFDjiR��LQVWDQWhQHD�RX�QiR��SRVVLELOLWD�D�WURFD�GH�PHQVDJHQV�GH
WH[WR��DXGLR�H�YLGHR�HQWUH�GLVFHQWHV�GH�GLYHUVRV�FXUVRV�H�SHWLDQRV�SDUD�VDQDU�GLILFXOGDGHV�H�EDUUHLUDV
QR�DSUHQGL]DGR�

2EMHWLYRV�
0HOKRUDU�R�UHQGLPHQWR�DFDGlPLFR�GH�GLVFHQWHV�GH�GLYHUVRV�FXUVRV�GD�8)(6��GDQGR�VXSRUWH�DRV
PHVPRV�TXDQWR�f�FRPSUHHQViR�GRV�FRQWHqGRV�PHGLDQWH�UHVROXjiR�GH�H[HUFmFLRV�H�HVFODUHFLPHQWR�GH
GqYLGDV��5HGX]LU�R�mQGLFH�GH�UHSURYDjiR�HP�GLVFLSOLQDV�GH�PDWHPgWLFD�GH�GLVFHQWHV�TXH�SDUWLFLSHP
GR�SURMHWR��2IHUHFHU�FDQDLV�YLUWXDLV�GH�DWHQGLPHQWR�FRP�DFHVVR�D�GLYHUVRV�H[HUFmFLRV�H�VROXjpHV�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
'LDULDPHQWH��PHPEURV�GR�3(7�0DWHPgWLFD�YLVLWDP�D�SODWDIRUPD�SDUD�UHVSRQGHU�DV�TXHVWpHV
DSUHVHQWDGDV�SRU�GLVFHQWHV�GH�GLYHUVRV�FXUVRV�GD�8)(6��2�DSOLFDWLYR�SHUPLWH�GHILQLU�JUXSRV�GH
WHPDV�HVSHFmILFRV�TXH�UHFHEHUiR�TXHVWpHV�H�GqYLGDV�GH�FDGD�GLVFLSOLQD��$V�UHVSRVWDV�SRGHUiR�VHU
DSUHVHQWDGDV�LQVWDQWDQHDPHQWH�HP�VDODV�GH�EDWH�SDSR�DEHUWDV�SHORV�SHWLDQRV�QR�PRPHQWR�GH�VXD
SUHVHQjD�RX�D�SDUWLU�GD�VXEPLVViR�GH�PDWHULDO�SUHSDUDGR�SDUD�DSUHVHQWDU�D�VROXjiR�GH�TXDOTXHU
TXHVWiR�SRVWDGD�SRU�XP�GLVFHQWH�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
0HOKRUD�QR�UHQGLPHQWR�DFDGlPLFR�QDV�GLVFLSOLQDV�GH�0DWHPgWLFD�GH�GLVFHQWHV�GH�GLYHUVRV�FXUVRV�GD
8)(6��$SUHQGL]DGR�QR�XVR�GH�IHUUDPHQWD�GH�FRPXQLFDjiR�LQVWDQWhQHD�QD�SUgWLFD�GH�PRQLWRULD�H�R
DSURIXQGDPHQWR�GH�FRQWHqGR�D�VHU�DERUGDGR�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
2�DFRPSDQKDPHQWR�H�DYDOLDjiR�GD�DWLYLGDGH�VHUiR�UHDOL]DGRV�VHPDQDOPHQWH�GHQWUR�GDV�UHXQLpHV
DGPLQLVWUDWLYDV�GR�JUXSR��1HVWH�LQWXLWR��DV�GLYHUVDV�VDODV�GH�WHPDV�DSUHVHQWDUiR�XP�UHODWnULR
VHPDQDO�FRP�TXDQWLGDGH�GH�DFHVVRV��TXHVWpHV�H�VROXjpHV�SXEOLFDGDV��H�RXWURV�QqPHURV�TXDQWLWDWLYRV
H�TXDOLWDWLYRV�

$WLYLGDGH���0RQLWRULDV�9ROXQWcULDV

&DUJD�+RUcULD 'DWD�,QhFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
��� ���������� ����������

'HVFULedR�-XVWLILFDWLYD�
$V�GLVFLSOLQDV�GH�PDWHPgWLFD��HP�JHUDO��H[LJHP�TXH�R�HVWXGDQWH�GLVSRQLELOL]H�XPD�TXDQWLGDGH�GH
WHPSR�FRQVLGHUgYHO�SDUD�TXH�VHX�DSUHQGL]DGR�VHMD�HILFD]��QR�TXDO�VH�ID]�QHFHVVgULR�D�SUgWLFD�GH�XPD
TXDQWLGDGH�UHVSHLWgYHO�GH�H[HUFmFLRV�SDUD�D�FRPSUHHQViR�GR�FRQWHqGR��&RPR�QHP�VHPSUH�k�SRVVmYHO
XP�DFRPSDQKDPHQWR�LQGLYLGXDO�SRU�SDUWH�GR�SURIHVVRU��PXLWDV�YH]HV��PHVPR�R�DOXQR�HVWXGDQGR�D
WHRULD�H�UHVROYHQGR�RV�H[HUFmFLRV��QiR�FRQVHJXH�WHU�FHUWH]D�GD�YDOLGDGH�GDV�VXDV�UHVSRVWDV��SRLV�QiR
Kg�RQGH�RX�FRP�TXHP�FRQIHUL�OD�RX�PHVPR�UHVROYl�OD��$VVLP�QDVFH�R�SURMHWR�TXH�SUHWHQGH�DWHQGHU�D
GHPDQGD�GH�PRQLWRULDV�QDV�PDWkULDV�GR�&XUVR��EDVHDGR�QD�IRUPDjiR�GRV�DOXQRV�LQWHJUDQWHV�GR�3(7�
0DWHPgWLFD��4XDQGR�KRXYHU�DOXQRV�KDELOLWDGRV�D�PLQLVWUDU�GHWHUPLQDGD�PRQLWRULD��D�PHVPD�VHUg
GLVSRQLELOL]DGD�

2EMHWLYRV�



0HOKRUDU�R�UHQGLPHQWR�DFDGlPLFR�GRV�DOXQRV�GH�FLlQFLDV�H[DWDV�TXH�SDUWLFLSHP�GR�SURMHWR��GDQGR
VXSRUWH�DRV�PHVPRV�TXDQWR�f�FRPSUHHQViR�GRV�FRQWHqGRV�PHGLDQWH�UHVROXjiR�GH�H[HUFmFLRV��H
HVFODUHFHQGR�GqYLGDV�TXH�QiR�IRUHP�VDQDGDV�HP�DXOD�SRU�PRWLYRV�GLYHUVRV��3URSRUFLRQDU�DR�DOXQR
PRQLWRU�R�FRQWDWR�FRP�DPELHQWH�GH�SHVTXLVD��XPD�YH]�TXH�VH�ID]�QHFHVVgULR�XP�DSULPRUDPHQWR�SRU
SDUWH�GR�PHVPR�HP�UHODjiR�f�GLVFLSOLQD�TXH�VHUg�PLQLVWUDGD��2IHUHFHU�D�RSRUWXQLGDGH�GH
H[SHULlQFLD�QD�gUHD�GH�HQVLQR�H�GHVHQYROYLPHQWR�GD�SUgWLFD�GRFHQWH�DRV�SHWLDQRV��VHJXQGR�QRUPDV
Mg�SUHYLVWDV�SDUD�R�SURJUDPD�3(7�SHOD�SUnSULD�6(6X�0(&��5HGX]LU�R�mQGLFH�GH�UHSURYDjiR�HP
GLVFLSOLQDV�GH�PDWHPgWLFD�GRV�DOXQRV�TXH�SDUWLFLSHP�GR�SURMHWR��3URPRYHU�LQWHJUDjiR�H�WURFD�GH
H[SHULlQFLDV�HQWUH�DOXQRV�GH�SHUmRGRV�H�FXUVRV�GLVWLQWRV�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
$V�PRQLWRULDV�ViR�PLQLVWUDGDV�DR�ORQJR�GR�SHUmRGR�OHWLYR��H�DR�WkUPLQR�DV�PDWkULDV�VHUiR
UHGLVWULEXmGDV�HQWUH�RV�LQWHJUDQWHV��2�KRUgULR�H�GXUDjiR�GDV�PRQLWRULDV�ILFDP�VXMHLWRV�D�TXDQWLGDGH
GH�PRQLWRUHV�GLVSRQLELOL]DGRV�SDUD�FDGD�GLVFLSOLQD�H�D�GHPDQGD�GH�DOXQRV�SDUD�TXDO�D�GLVFLSOLQD�k
PLQLVWUDGD��JDUDQWLQGR�D�TXDQWLGDGH�PmQLPD�GH�TXDWUR�KRUDV�VHPDQDLV�SDUD�FDGD�GLVFLSOLQD
FRQWHPSODGD�QR�SURMHWR��$�GLVWULEXLjiR�GDV�PDWkULDV�DRV�SHWLDQRV�VH�GDUg�GH�IRUPD�DQWHFLSDGD��SDUD
TXH�FDGD�PRQLWRU�VH�SUHSDUH�SDUD�WDO��c�GH�UHVSRQVDELOLGDGH�GR�PRQLWRU�EXVFDU�LQIRUPDjpHV�VREUH�RV
WnSLFRV�D�VHUHP�DERUGDGRV�SHOR�SURIHVVRU�TXH�PLQLVWUDUg�D�PDWkULD�HP�TXHVWiR��2�SURMHWR�YLVD
UHVROXjiR�H�YHULILFDjiR�GH�H[HUFmFLRV�DSUHVHQWDGRV�WDQWR�SHORV�DOXQRV�TXH�SDUWLFLSHP�GDV�PRQLWRULDV
TXDQWR�RV�SURSRVWRV�SHOR�PRQLWRU��(VWD�DWLYLGDGH�REHGHFHUg�UHVROXjiR�HVSHFmILFD�GD�8)(6�TXH�WUDWD
GD�RUJDQL]DjiR�GDV�DWLYLGDGHV�GH�HQVLQR��SHVTXLVD�H�H[WHQViR�QR�hPELWR�GD�8)(6�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
$R�3qEOLFR�DOYR��0HOKRUDU�R�UHQGLPHQWR�DFDGlPLFR�GRV�DOXQRV�GR�FXUVR�H�HP�JHUDO�DRV�GH�FLlQFLDV
H[DWDV�TXH�SDUWLFLSHP�GR�3URMHWR��GDQGR�VXSRUWH�DRV�PHVPRV�TXDQWR�f�FRPSUHHQViR�GRV�FRQWHqGRV
PHGLDQWH�UHVROXjiR�GH�H[HUFmFLRV�H�HVFODUHFHQGR�GqYLGDV�TXH�QiR�IRUHP�VDQDGDV�HP�DXOD�SRU
PRWLYRV�GLYHUVRV��$R�&XUVR��3URSRUFLRQDU�XP�VXSRUWH�IXQGDPHQWDO�DR�&XUVR�GH�0DWHPgWLFD�H�DRV
RXWURV�&XUVRV�TXH�VHUiR�DWHQGLGRV�SHOR�SURMHWR��DR�GLVSRQLELOL]DU�PRQLWRUHV�SDUD�RV�DOXQRV�TXH
FXUVDP�GLVFLSOLQDV�GH�PDWHPgWLFD��5HGX]LU�R�mQGLFH�GH�UHSURYDjiR�HP�GLVFLSOLQDV�GH�PDWHPgWLFD�GRV
DOXQRV�TXH�SDUWLFLSHP�GR�SURMHWR�H��3URPRYHU�LQWHJUDjiR�H�WURFD�GH�H[SHULlQFLDV�HQWUH�DOXQRV�GH
SHUmRGRV�H�FXUVRV�GLVWLQWRV�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
2�3URMHWR�k�DYDOLDGR�SHOR�JUXSR�DR�VH�ID]HU�XPD�SHVTXLVD�GR�GHVHPSHQKR�GRV�DOXQRV�SDUWLFLSDQWHV�
DX[LOLDGR�SRU�XP�OHYDQWDPHQWR�GH�UHVXOWDGRV�DOFDQjDGRV�SHORV�DOXQRV�DWHQGLGRV��WDQWR�QR�LQmFLR
FRPR�QR�ILQDO�GR�SHUmRGR��GDGRV�TXH�ViR�REWLGRV�FRP�RV�SUnSULRV�DOXQRV�DWHQGLGRV�RX�VHXV
SURIHVVRUHV��$OkP�GLVVR��k�IHLWD�DYDOLDjiR�LQWHUQD�VREUH�D�LQIOXlQFLD�GR�SURMHWR�QR�GHVHQYROYLPHQWR
DFDGlPLFR�GRV�PRQLWRUHV��VREUH�D�IUHTXlQFLD�GH�DOXQRV�SDUWLFLSDQWHV�H�GHPDQGD�GDV�PRQLWRULDV�

$WLYLGDGH�����b�6HPDQD�GR�&DORXUR�GR�&XUVR�GH�0DWHPcWLFD

&DUJD�+RUcULD 'DWD�,QhFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
�� ���������� ����������

'HVFULedR�-XVWLILFDWLYD�
$�6HPDQD�GR�&DORXUR�k�XPD�DWLYLGDGH�WUDGLFLRQDO�H�GH�VXFHVVR�GR�JUXSR�H��QR�DQR�GH�������VHUg
UHDOL]DGD�D�VXD�GHFLPD�RLWDYD�HGLjiR��3DUD�HVVD�VHPDQD�ViR�SURJUDPDGDV�DSUHVHQWDjpHV��SDOHVWUDV�H
URGDV�GH�FRQYHUVDV�RIHUHFLGDV�SHORV�EROVLVWDV�GR�3(7��DOXQRV��SURIHVVRUHV�H�FRRUGHQDGRU�GR�&XUVR��$
UHDOL]DjiR�GHVWD�DWLYLGDGH�MXVWLILFD�VH�SHOD�QHFHVVLGDGH�GH�LQWHJUDU�RV�FDORXURV�DRV�SURIHVVRUHV�H



GHPDLV�DOXQRV�GR�FXUVR��RIHUHFHQGR�XPD�DOWHUQDWLYD�DR�WUDGLFLRQDO��WURWH���EHP�FRPR�LQIRUPDU�GDV
PRGDOLGDGHV�H�SURJUDPDV�OLJDGRV�DR�&XUVR��DOkP�GH�GLYXOJDU�DV�DWLYLGDGHV�GR�3(7�0DWHPgWLFD�
7DPEkP�VH�EXVFD�D�LQWHJUDjiR�GR�FDORXUR�FRP�R�DPELHQWH�XQLYHUVLWgULR��DR�DSUHVHQWDU�OKHV�DV
LQIRUPDjpHV�QHFHVVgULDV�SDUD�R�PHOKRU�DSURYHLWDPHQWR�GR�SHUmRGR�XQLYHUVLWgULR�PHGLDQWH�D
GLYXOJDjiR�GH�XP�PDQXDO�HODERUDGR�H�SURGX]LGR�SHORV�DOXQRV�GR�3(7�

2EMHWLYRV�
5HFHSjiR�DRV�FDORXURV�GR�&XUVR�GH�0DWHPgWLFD��,QWHJUDjiR�GRV�DOXQRV�LQJUHVVDQWHV�FRP�RV
SURIHVVRUHV�H�GHPDLV�DOXQRV�GR�&XUVR��WDQWR�GR�SRQWR�GH�YLVWD�DFDGlPLFR�TXDQWR�GR�VRFLDO��,QIRUPDU
H�GLYXOJDU�DRV�FDORXURV�VREUH�R�&XUVR�GH�0DWHPgWLFD�H�VXDV�GXDV�PRGDOLGDGHV��%DFKDUHODGR�H
/LFHQFLDWXUD��SRU�PHLR�GH�DSUHVHQWDjpHV��GHEDWH�RX�PHVD�UHGRQGD�VREUH�DV�GLIHUHQjDV�HQWUH�HVWDV
GXDV�RSjpHV��SULQFLSDOPHQWH�GR�SRQWR�GH�YLVWD�GH�PHUFDGR�GH�WUDEDOKR�H�SURVVHJXLPHQWR�GH�HVWXGRV
HP�3URJUDPDV�GH�3nV�JUDGXDjiR��$SUHVHQWDU�R�JUXSR�3(7�0DWHPgWLFD�DRV�FDORXURV�H�GLYXOJDU�DV
DWLYLGDGHV�TXH�HVWH�UHDOL]D��,QIRUPDjiR�DRV�FDORXURV��PHGLDQWH�PDQXDO�HODERUDGR�H�SURGX]LGR�SHORV
DOXQRV�GR�3(7�0DWHPgWLFD��VREUH�R�FXUVR�H�RV�VHUYLjRV�RIHUHFLGRV�SHOD�8QLYHUVLGDGH�SDUD�R�PHOKRU
DSURYHLWDPHQWR�GR�SHUmRGR�XQLYHUVLWgULR�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
2�(YHQWR�HQYROYH�WUlV�HWDSDV��$�SULPHLUD�HWDSD�k�R�SODQHMDPHQWR��RQGH�D�SURJUDPDjiR�GD�6HPDQD
GR�&DORXUR�k�HODERUDGD�FRQWDQGR�FRP�D�FRODERUDjiR�GH�DOXQRV��SURIHVVRUHV�H�&ROHJLDGR�GR�&XUVR�
1D�VHJXQGD�HWDSD��VH�ID]�R�FRQYLWH�DRV�FDORXURV�GR�&XUVR�GH�0DWHPgWLFD�H�D�GLYXOJDjiR�UHVSHFWLYD
GR�HYHQWR�DRV�GHPDLV�DOXQRV�H�SURIHVVRUHV�GR�&XUVR��SRU�PHLR�GH�FDUWD]HV��FRUUHLR�HOHWUoQLFR�H
GLYXOJDjiR�RUDO��3RU�ILP��D�WHUFHLUD�HWDSD�FRQVLVWH�QD�H[HFXjiR�GR�SURJUDPD�GD�6HPDQD�GR�&DORXUR�
2�HYHQWR�HVWg�SODQHMDGR�SDUD�DFRQWHFHU�QR�LQLFLR�GR�SHUmRGR�OHWLYR���������(VWD�DWLYLGDGH�REHGHFHUg
UHVROXjiR�HVSHFmILFD�GD�8)(6�TXH�WUDWD�GD�RUJDQL]DjiR�GDV�DWLYLGDGHV�GH�HQVLQR��SHVTXLVD�H
H[WHQViR�QR�hPELWR�GD�8)(6�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
,QWHJUDjiR�HQWUH�FDORXURV��DOXQRV�YHWHUDQRV�H�SURIHVVRUHV�GR�&XUVR��$SUHVHQWDjiR�H�GLYXOJDjiR�GDV
DWLYLGDGHV�GR�JUXSR�3(7�0DWHPgWLFD��EHP�FRPR�GHPDLV�SURJUDPDV��3,%,&��3,&0(��33*0$7�H
352)0$7��OLJDGRV�DR�&XUVR��SURMHWRV�H�SHVTXLVDV�GR�'HSDUWDPHQWR�GH�0DWHPgWLFD��$SUHVHQWDjiR
GR�&XUVR�GH�0DWHPgWLFD�DRV�FDORXURV�H�LQIRUPDjiR�GDV�PRGDOLGDGHV��%DFKDUHODGR�H�/LFHQFLDWXUD�
TXH�ViR�RIHUHFLGRV��'HVHQYROYHU�KDELOLGDGHV�GH�HQVLQR�H�SHVTXLVD�DR�DSUHVHQWDU�SDOHVWUDV�QD�gUHD
0DWHPgWLFD�SRU�SDUWH�GH�EROVLVWDV�GR�JUXSR��'HVHQYROYHU�KDELOLGDGHV�GH�H[WHQViR�DRV�EROVLVWDV�DR
RUJDQL]DU�HYHQWR�YROWDGR�SDUD�D�FRPXQLGDGH�DFDGlPLFD��FRPSUHHQGHQGR�SODQHMDPHQWR��GLYXOJDjiR�H
H[HFXjiR�GD�SURJUDPDjiR�GR�HYHQWR��0RWLYDU�DRV�FDORXURV�SDUD�D�SHUPDQlQFLD�H�SURVVHJXLPHQWR�GH
HVWXGR�VXSHULRU�QR�&XUVR�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
$�FDGD�HGLjiR�GD�6HPDQD�GR�&DORXUR��R�JUXSR�WHQWD�DSULPRUDU�HVWD�DWLYLGDGH�D�SDUWLU�GH��SHVTXLVDV
GH�VDWLVIDjiR�FRP�FDORXURV��YHWHUDQRV�H�SURIHVVRUHV�VREUH�DV�QHFHVVLGDGHV�GH�GLVFHQWHV
LQJUHVVDQWHV��EXVFDQGR�DSULPRUDU�D�TXDOLGDGH�GDV�LQIRUPDjpHV�TXH�RV�DX[LOLHP�GXUDQWH�VHX�SHUmRGR
XQLYHUVLWgULR��DSUHVHQWDjpHV�LQIRUPDWLYDV�VREUH�R�&XUVR�H�SURJUDPDV�OLJDGRV�DR�'HSDUWDPHQWR�GH
0DWHPgWLFD��EHP�FRPR�SDOHVWUDV�PRWLYDFLRQDLV�QD�gUHD�0DWHPgWLFD�

$WLYLGDGH���(VWXGR�2ULHQWDGR

&DUJD�+RUcULD 'DWD�,QhFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
��� ���������� ����������



'HVFULedR�-XVWLILFDWLYD�
2�QmYHO�GH�H[LJlQFLD�SDUD�LQJUHVVR�HP�3URJUDPDV�GH�3nV�*UDGXDjiR�YHP�FUHVFHQGR�D�FDGD�DQR�H�D
FRQFRUUlQFLD�QR�PHUFDGR�GH�WUDEDOKR�WHP�VH�DFLUUDGR��H[LJLQGR�PDWHPgWLFRV�EHP�SUHSDUDGRV��6HQGR
DVVLP��QRVVRV�DOXQRV�SUHFLVDP�HVWDU�HP�FRQGLjpHV�SDUD�REWHUHP�ERDV�FRORFDjpHV�H��QD�0DWHPgWLFD�
LVVR�k�REWLGR�PHOKRUDQGR�VHX�FRQKHFLPHQWR�HP�WHPDV�HVSHFmILFRV�GH�VXDV�GLYHUVDV�OLQKDV�GH
SHVTXLVD��2�(VWXGR�2ULHQWDGR��DWLYLGDGH�TXH�HQYROYH�HQVLQR��SHVTXLVD�H�H[WHQViR��YLVD�DRV�EROVLVWDV
GR�JUXSR�HVWXGR�DSURIXQGDGR�GH�FRQWHqGRV�H[WUDFXUULFXODUHV�VRE�D�FRRUGHQDjiR�GH�XP�SURIHVVRU
RULHQWDGRU��LQLFLDQGR�R�DOXQR�HP�XPD�DWLYLGDGH�GH�SHVTXLVD�FLHQWmILFD��TXH�VHUYLUg�GH�SUHSDUR�SDUD
HVWXGRV�PDLV�DYDQjDGRV�

2EMHWLYRV�
,QLFLDU�DRV�SHWLDQRV�HP�DWLYLGDGHV�GH�SHVTXLVD�FLHQWmILFD�EHP�FRPR�DSULPRUDU�D�VXD�IRUPDjiR�EgVLFD
H�DYDQjDGD�HP�0DWHPgWLFD��&RPSOHPHQWDU�D�IRUPDjiR�GR�SHWLDQR�H�GHPDLV�DOXQRV�TXH�TXHLUDP
SDUWLFLSDU�GRV�HVWXGRV��YLVDQGR�WDPEkP�DWLQJLU�R�DOWR�QmYHO�H[LJLGR�SHODV�LQVWLWXLjpHV�TXH�RIHUHFHP
3URJUDPDV�GH�SnV�JUDGXDjiR��'DU�H[SHULlQFLD�DR�DOXQR�QD�UHGDjiR��VXEPLVViR�H�DSUHVHQWDjiR�GH
WUDEDOKRV��UHVXOWDQWHV�GR�HVWXGR�GLULJLGR��SRU�PHLR�GH�SoVWHU��FRPXQLFDjiR�RUDO�RX�SDOHVWUD�HP
HYHQWRV�GH�LQLFLDjiR�FLHQWmILFD�UHJLRQDLV�H�QDFLRQDLV��,QWHUDjiR�GR�JUXSR�3(7�FRP�RV�GHPDLV�DOXQRV�H
SURIHVVRUHV�GR�FXUVR�DR�GLYXOJDU�RV�WUDEDOKRV�GHVHQYROYLGRV�SHORV�SHWLDQRV��JHUDQGR�XP�HIHLWR
PXOWLSOLFDGRU�H�FRQWULEXLQGR�SDUD�D�IRUPDjiR�DFDGlPLFD�GH�WRGRV�RV�HQYROYLGRV�SRU�PHLR�GD
GLVVHPLQDjiR�GR�FRQKHFLPHQWR�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
$SnV�D�HVFROKD�GR�WHPD�H�RULHQWDGRU�SRU�SDUWH�GR�EROVLVWD��UHXQLpHV�SHULnGLFDV�HQWUH�RULHQWDQGR�H
RULHQWDGRU�ViR�SURJUDPDGDV�SDUD�TXH�R�DOXQR�SRVVD�DSUHVHQWDU�R�PDWHULDO�HVWXGDGR�H�VDQDU�VXDV
GqYLGDV��SRU�PHLR�GH�GHEDWHV�WkFQLFRV�DFHUFD�GRV�FRQWHqGRV�SURSRVWRV�H�DSUHVHQWDjiR�GH
VHPLQgULRV��RQGH�ViR�DYDOLDGRV�R�HQWHQGLPHQWR�GR�FRQWHqGR��H[SUHVViR�RUDO��FXULRVLGDGH�FLHQWmILFD��D
SRVWXUD�GR�DOXQR�H�R�DVSHFWR�GLGgWLFR�SHGDJnJLFR�GD�H[SRVLjiR��$SnV�GRPmQLR�GR�WHPD��RV�EROVLVWDV
VHUiR�FRQYLGDGRV�D�DSUHVHQWDU�VXDV�SHVTXLVDV�QD�DWLYLGDGH�FKDPDGD�6HPLQgULRV�$EHUWRV��2�SqEOLFR
DOYR�GHVWHV�VHPLQgULRV�ViR�DOXQRV�GH�JUDGXDjiR��PDV�DV�DSUHVHQWDjpHV�VHUiR�GLYXOJDGDV�H�DEHUWDV
SDUD�D�FRPXQLGDGH�DFDGlPLFD�HP�JHUDO��(VWD�DWLYLGDGH�REHGHFHUg�UHVROXjiR�HVSHFmILFD�GD�8)(6�TXH
WUDWD�GD�RUJDQL]DjiR�GDV�DWLYLGDGHV�DGPLQLVWUDWLYDV�QR�hPELWR�GD�8)(6�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
(QFDPLQKDU�DRV�DOXQRV�HP�DWLYLGDGHV�GH�SHVTXLVD�FLHQWmILFD�H�DSULPRUDU�VXD�IRUPDjiR�EgVLFD�HP
0DWHPgWLFD��&RPSOHPHQWDU�H�GDU�XPD�ERD�IRUPDjiR�DR�SHWLDQR�H�GHPDLV�DOXQRV�TXH�SDUWLFLSHP�GRV
HVWXGRV��YLVDQGR�WDPEkP�DWLQJLU�R�DOWR�QmYHO�H[LJLGR�SHODV�LQVWLWXLjpHV�TXH�RIHUHFHP�3URJUDPDV�GH
SnV�JUDGXDjiR��$SUHVHQWDU�DRV�DOXQRV�GR�&XUVR�H�FRPXQLGDGH�DFDGlPLFD�HP�JHUDO��DV�SHVTXLVDV
UHVXOWDQWHV�SRU�PHLR�GH�SoVWHU��SDOHVWUDV�RX�6HPLQgULRV��FULDQGR�DVVLP�RSRUWXQLGDGHV�SDUD�TXH�DRV
DOXQRV�GR�FXUVR�H�GH�RXWUDV�LQVWLWXLjpHV�HQWUHP�HP�FRQWDWR�FRP�DVVXQWRV�TXH�QRUPDOPHQWH�QiR
HVWiR�SUHVHQWHV�QD�JUDGH�FXUULFXODU��$OXQRV�H[SHULHQWHV�QD�UHGDjiR��VXEPLVViR�H�DSUHVHQWDjiR�
PHGLDQWH�SDOHVWUD��SoVWHU�RX�FRPXQLFDjiR�RUDO��GH�UHVXOWDGRV�GDV�SHVTXLVDV�HP�HYHQWRV�GH�LQLFLDjiR
FLHQWmILFD�UHJLRQDLV�H�QDFLRQDLV

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
(VVD�DWLYLGDGH�SHUPLWH�DR�EROVLVWD�DSUHHQGHU�FRQKHFLPHQWRV�HP�0DWHPgWLFD�H�FLlQFLDV�DILQV��TXH
QRUPDOPHQWH�QiR�IRUPDP�SDUWH�GD�JUDGH�FXUULFXODU��H�HQVLQg�ODV�DRV�RXWURV��VHU�RULHQWDGR�SRU�XP
SURIHVVRU�H�RULHQWDU�GLYXOJDU�DRV�RXWURV�FROHJDV�GLVFHQWHV��VREUH�R�FRQKHFLPHQWR�DGTXLULGR��7RGDV
HVWDV�ViR�DjpHV�TXH�GHVHQYROYHP�H�DSULPRUDP�GH�IRUPD�FRQWmQXD�QR�EROVLVWD��VXD�FDSDFLGDGH�SDUD�R
HQVLQR��SHVTXLVD�H�H[WHQViR��&DGD�DOXQR�H�RULHQWDGRU�DYDOLDP�R�DQGDPHQWR�GD�DWLYLGDGH�HP�IRUPD
FRQMXQWD�H�R�JUXSR�DYDOLD�D�DWLYLGDGH�D�SDUWLU�GRV�UHVXOWDGRV�DOFDQjDGRV�FRPR��DSUHVHQWDjpHV�HP



IRUPD�GH�SDOHVWUDV��SDUWLFLSDjiR�HP�HYHQWRV�FLHQWmILFRV��DTXLVLjiR�GH�PDLRU�FRQKHFLPHQWR�SHOR�DOXQR
H�GLYXOJDjiR�DRV�RXWURV�PHPEURV�GR�JUXSR�

$WLYLGDGH���3(7�,WLQHUDQWH

&DUJD�+RUcULD 'DWD�,QhFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
�� ���������� ����������

'HVFULedR�-XVWLILFDWLYD�
1D�DVVHPEOHLD�GR�'LD�3(7�GH������IRL�VXJHULGD�D�FULDjiR�HIHWLYD�GH�XPD�DWLYLGDGH�TXH�YLDELOL]DVVH�D
LQWHJUDjiR�GRV����JUXSRV�3(7�GD�8)(6�H�DR�PHVPR�WHPSR�IRVVHP�GHVHQYROYLGDV�DjpHV�HP�FRQMXQWR
JHUDQGR�XPD�PDLRU�LQWHUDjiR�HQWUH�RV�SHWLDQRV�GRV�GLYHUVRV�FXUVRV��(VVH�PHVPR�DQR��QDV�SULPHLUDV
UHXQLpHV�GR�,QWHUSHW��IRL�FULDGD�XPD�FRPLVViR�IRUPDGD�SRU�UHSUHVHQWDQWHV�GH���JUXSRV�3(7�FXMR
REMHWLYR��DSnV�UHXQLpHV�DJHQGDGDV��IRVVH�SODQHMDU�XPD�DjiR�HP�FRQMXQWR�DERUGDQGR�WHPDV�DWXDLV�H
UHOHYDQWHV�TXH�LULDP�VXUJLQGR�GDV�GHPDQGDV�OHYDQWDGDV�QRV�JUXSRV�3(7��$�SULPHLUD�DjiR�GR�3(7
,WLQHUDQWH�IRL�D�UHDOL]DjiR�GH�XPD�FRQYHUVD�GHEDWH�FRP�R�3URI��'U��0DXULFLR�$EGDOOD�GR
'HSDUWDPHQWR�GH�)LORVRILD�GD�8)(6�VREUH��'DUZLQLVPR�6RFLDO���$WXDOPHQWH�R�3(7�,WLQHUDQWH�k�XPD
DWLYLGDGH�GH�HQFRQWURV�TXLQ]HQDLV�GH�XP�RX�PDLV�UHSUHVHQWDQWHV�GH�JUXSRV�TXH�IRUPDP�D�&RPLVViR
SURYLVnULD�TXH�k�GHILQLGD�QDV�UHXQLpHV�GR�,QWHUSHW��TXH�REMHWLYD�R�SODQHMDPHQWR�H�H[HFXjiR�GH�DjpHV
�SDOHVWUDV��GHEDWHV��HYHQWRV��HWF���HP�SDUFHULD�HQWUH�JUXSRV�3(7�

2EMHWLYRV�
3ODQHMDPHQWR�GH�DWLYLGDGHV�FRQMXQWDV�HQWUH�JUXSRV�3(7�8)(6��'HEDWH�H�LQWHUDjiR�HQWUH�RV�JUXSRV
3(7�8)(6�VREUH�DV�GLYHUVDV�GHPDQGDV�TXH�VXUJHP�QRV�JUXSRV�3(7�8)(6�HP�JHUDO��REMHWLYDQGR�D
DERUGDJHP�GH�WHPDV�DWXDLV�H�UHOHYDQWHV�f�FRPXQLGDGH�DFDGlPLFD�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
2V�HQFRQWURV�HQWUH�RV�UHSUHVHQWDQWHV�GH�FDGD�JUXSR�3(7�8)(6��TXH�QR�PRPHQWR�IRUPDP�SDUWH�GD
&RPLVViR�SURYLVnULD�GR�3(7�,WLQHUDQWH��ViR�UHDOL]DGRV�D�FDGD�TXLQ]HQD�QDV�UHXQLpHV�GR�0RELOLD�H
,QWHUSHW��1R�LQmFLR�GH�FDGD�SHUmRGR�OHWLYR�VH�ID]�D�HVFROKD�GR�GLD�H�KRUgULR�IL[R�SDUD�RV�HQFRQWURV��WDO
GDWD�k�GHFLGLGD�SHORV�UHSUHVHQWDQWHV�GH�WDO�IRUPD�TXH�QiR�LQWHUILUD�FRP�DV�DWLYLGDGHV�GRV
UHSUHVHQWDQWHV�H�WRGRV�SRVVDP�SDUWLFLSDU�GRV�HQFRQWURV�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
0DLRU�DUWLFXODjiR�HQWUH�RV�JUXSRV�3(7�8)(6��7URFD�GH�H[SHULlQFLDV�H�VDEHUHV��GHVHQYROYLPHQWR�GD
FDSDFLGDGH�GH�FRPXQLFDjiR�HQWUH�gUHDV�GH�FRQKHFLPHQWRV�GLIHUHQWHV��'HVHQYROYHU�DWLYLGDGHV�FRP
JUXSRV�GH�GLIHUHQWHV�gUHDV�YLVDQGR�FRQWHPSODU�D�LQWHUGLVFLSOLQDULGDGH��'LVFXVViR�H�PHOKRU
UHODFLRQDPHQWR�HQWUH�RV�JUXSRV�3(7�8)(6�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
$�DWLYLGDGH�k�DYDOLDGD�GH�IRUPD�FRQWmQXD�SHOR�JUXSR�DSnV�FDGD�UHXQLiR�H�FDGD�HYHQWR�RFRUULGR��TXH�k
RUJDQL]DGR�SHOR�3(7�,WLQHUDQWH��c�DYDOLDGR�R�WHPD�GD�SDOHVWUD�RX�GHEDWH��D�UHOHYhQFLD�GR�WHPD
HVFROKLGR�H�D�RUJDQL]DjiR�

$WLYLGDGH���&RQKHFHQGR�D�0DWHPcWLFD

&DUJD�+RUcULD 'DWD�,QhFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
��� ���������� ����������



'HVFULedR�-XVWLILFDWLYD�
c�H[WUHPDPHQWH�LPSRUWDQWH�LQIRUPDU�f�FRPXQLGDGH��HVSHFLDOPHQWH�DRV�DOXQRV�TXH�HVWiR�FRQFOXLQGR
R�(QVLQR�0kGLR��R�TXH�k�R�&XUVR�GH�0DWHPgWLFD��DOkP�GH�DERUGDU�HP�TXDLV�DV�gUHDV�R�0DWHPgWLFR
SRGH�DWXDU��(VWD�DWLYLGDGH�FRQVLVWH�QD�SURGXjiR�GH�XPD�VkULH�GH�YmGHRV�VREUH�R�FXUVR�GH�PDWHPgWLFD
GD�8)(6��(P�FDGD�YmGHR�VHUiR�DERUGDGRV�WHPDV�UHODWLYRV�DR�&XUVR��WDLV�FRPR��LPSUHVVpHV�JHUDLV�
PRGDOLGDGHV�OLFHQFLDWXUD�H�EDFKDUHODGR��HVWUXWXUD�ImVLFD��SURMHWRV�GH�HQVLQR��SHVTXLVD�H�H[WHQViR�
SnV�JUDGXDjpHV�

2EMHWLYRV�
&RODERUDU�QD�GLYXOJDjiR�GR�&XUVR�GH�0DWHPgWLFD�GD�8)(6�QDV�UHGHV�VRFLDLV�H�WUD]HU�LQIRUPDjpHV
UHOHYDQWHV�D�UHVSHLWR�GD�JUDGXDjiR�HP�PDWHPgWLFD�SDUD�DV�SHVVRDV�LQWHUHVVDGDV�GH�PDQHLUD�IgFLO�H
DFHVVmYHO��'LYXOJDU�WDPEkP�R�DPSOR�FDPSR�GH�WUDEDOKR�H�SHVTXLVD�SDUD�R�JUDGXDGR�HP�PDWHPgWLFD�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
3HWLDQRV�UHDOL]DUiR�HQWUHYLVWDV�FRP�SURIHVVRUHV��DOXQRV�H�H[�DOXQRV�GR�FXUVR�FRP�R�REMHWLYR�GH
FROHWDU�LQIRUPDjpHV�VREUH�D�YLYlQFLD�GR�HQWUHYLVWDGR�QR�&XUVR�GH�0DWHPgWLFD�GXUDQWH�D�JUDGXDjiR
HP�0DWHPgWLFD�H�FRPR�D�8QLYHUVLGDGH�FRQWULEXLX�SDUD�R�GHVHQYROYLPHQWR�SHVVRDO��FXOWXUDO�H
SURILVVLRQDO�FLHQWmILFR��2V�SHWLDQRV�VHUiR�UHVSRQVgYHLV�SHOD�HVFROKD�GRV�WHPDV��HODERUDjiR�GDV
IUDVHV�SHUJXQWDV�QRUWHDGRUDV�GD�HQWUHYLVWD��VHOHjiR�GRV�FRQYLGDGRV��SURGXjiR�GDV�FDUWDV�FRQYLWHV�H
HQYLRV��UHFHELPHQWR�GRV�YLGHRV�GHSRLPHQWR�H�HGLjiR�GRV�YmGHRV�ILQDLV�TXH�VHUiR�SRVWDGRV�QDV�UHGHV
VRFLDLV�GR�3(7�0DWHPgWLFD�8)(6��(VWD�DWLYLGDGH�REHGHFHUg�UHVROXjiR�HVSHFmILFD�GD�8)(6�TXH�WUDWD
GD�RUJDQL]DjiR�GDV�DWLYLGDGHV�DGPLQLVWUDWLYDV�QR�hPELWR�GD�8)(6�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
'DU�FRQWLQXLGDGH�QD�SURGXjiR�GH�XPD�VkULH�GH�YmGHRV�VREUH�R�&XUVR�GH�0DWHPgWLFD�TXH�EHQHILFLDUg
R�FXUVR�QR�VHQWLGR�GH�GLYXOJg�OR�SDUD�D�FRPXQLGDGH�H[WHUQD�SRGHQGR�FRQWULEXLU�SDUD�XPD�PDLRU
SURFXUD�H�DGHViR�SHOR�FXUVR�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
2V�YmGHRV�VHUiR�FRQVWDQWHPHQWH�DYDOLDGRV�SHORV�SHWLDQRV�GXUDQWH�WRGDV�DV�VXDV�HWDSDV�GH�SURGXjiR
�VHOHjiR�GRV�YmGHRV�GHSRLPHQWRV�H�HGLjiR�GRV�YmGHRV�ILQDLV���(�DSnV�D�SRVWDJHP�GH�FDGD�YmGHR�VHUg
IHLWD�XPD�DYDOLDjiR�JHUDO�QD�UHXQLiR�SRVWHULRU�

$WLYLGDGH���&XUVR�GH�/hQJXD�(VWUDQJHLUD

&DUJD�+RUcULD 'DWD�,QhFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
��� ���������� ����������

'HVFULedR�-XVWLILFDWLYD�
$�LPSRUWhQFLD�GR�GRPmQLR�GH�XPD�OmQJXD�HVWUDQJHLUD�WHP�VH�WRUQDGR�FDGD�YH]�PDLV�LPSUHVFLQGmYHO
SDUD�R�ERP�GHVHPSHQKR�QR�DPELHQWH�DFDGlPLFR�H�QR�PHUFDGR�GH�WUDEDOKR��&RPR�SDUWH�GD�IRUPDjiR
DPSOLDGD�TXH�XP�SHWLDQR�GHYH�REMHWLYDU��WRUQD�VH�IXQGDPHQWDO�SDUD�R�EROVLVWD�R�GRPmQLR�GH�XPD
VHJXQGD�OmQJXD�SDUD�D�SUnSULD�FRPXQLFDjiR�RX�OHLWXUD�GH�DUWLJRV�FLHQWmILFRV��FRQVLGHUDQGR
SULQFLSDOPHQWH�DTXHOHV�TXH�VH�LQWHUHVVDP�HP�VHJXLU�FDUUHLUD�DFDGlPLFD��2V�LQWHJUDQWHV�GR�JUXSR
ViR�HVWLPXODGRV�D�HVWXGDU�XPD�OmQJXD�HVWUDQJHLUD�QR�&HQWUR�GH�/mQJXDV�SDUD�D�&RPXQLGDGH��&/&�
GD�8)(6�RX�HP�TXDOTXHU�HVFROD�GH�LGLRPDV�IRUD�GD�XQLYHUVLGDGH��&RQVLGHUDQGR�TXH�R�&/&�RIHUHFH
EROVDV�GH�HVWXGR�H�TXH�DV�DXODV�DFRQWHFHP�GHQWUR�GD�SUnSULD�8QLYHUVLGDGH��D�UHDOL]DjiR�GH�XP�FXUVR
GH�LGLRPD�QR�&/&�k�PXLWR�SURYHLWRVD�SDUD�RV�SHWLDQRV��,QIHOL]PHQWH��WHP�VH�REVHUYDGR�TXH�R�QqPHUR
GH�SHWLDQRV�TXH�FXUVDP�OLQJXD�HVWUDQJHLUD�WHP�GHFUHVFLGR�VHYHUDPHQWH��VHQGR�XP�GRV�SULQFLSDLV



IDWRUHV�SDUD�HVWD�TXHGD��R�QqPHUR�OLPLWDGR�GH�EROVDV�RIHUHFLGDV�SHOD�8QLYHUVLGDGH�

2EMHWLYRV�
0HOKRUDU�DV�FRQGLjpHV�GH�HVWXGR�H�WUDEDOKR�GRV�LQWHJUDQWHV�GR�JUXSR�H�LPSOLFLWDPHQWH�SUHSDUDU�RV
DOXQRV�GR�3(7�SDUD�D�FRQYHUVDjiR�H�OHLWXUD�GH�WH[WRV�FLHQWmILFRV�HP�XPD�VHJXQGD�OmQJXD��'HVVD
IRUPD��SURSLFLDU�PHOKRUHV�FRQGLjpHV�SDUD�XPD�IRUPDjiR�DPSOLDGD�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
(VWD�DWLYLGDGH�k�UHDOL]DGD�SULQFLSDOPHQWH�QR�&HQWUR�GH�/mQJXDV�SDUD�D�&RPXQLGDGH��&/&��GD�8)(6�
2V�DOXQRV�FRQFRUUHP�SHULRGLFDPHQWH�D�YDJDV�QR�&/&�H��FDVR�VHMDP�VRUWHDGRV��ViR�PDWULFXODGRV�H
SDVVDP�D�UHDOL]DU�GXDV�DXODV�VHPDQDLV�GH�HVWXGRV�GH�XP�VHJXQGR�LGLRPD��(YHQWXDOPHQWH�D
UHDOL]DjiR�GH�XP�FXUVR�GH�OLQJXD�HVWUDQJHLUD�SRGH�RFRUUHU�HP�RXWUD�HVFROD�GH�LGLRPDV�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
2�DSUHQGL]DGR�GH�XPD�OLQJXD�HVWUDQJHLUD�WRUQD�VH�XP�GLIHUHQFLDO�TXH�DPSOLD�SRVVLELOLGDGHV�H
RSRUWXQLGDGHV�GH�LQJUHVVR�HP�QRYRV�SDWDPDUHV�DFDGlPLFRV�H�SURILVVLRQDLV��Mg�TXH�TXH�DV
KDELOLGDGHV�H�FRPSHWlQFLDV�UHODFLRQDGDV�DR�GRPmQLR�GH�LGLRPDV�ViR�DPSODPHQWH�UHFRQKHFLGDV�H
YDORUL]DGDV�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
2�FXUVR�k�UHDOL]DGR�SHORV�EROVLVWDV�QR�&HQWUR�GH�/mQJXDV�SDUD�D�&RPXQLGDGH��&/&��GD�8)(6�RX�HP
RXWUD�HVFRD�GH�LGLRPDV��TXH�SRVVXHP�DXWRQRPLD�SDUD�HVWDEHOHFHU�R�PRGHOR�DYDOLDWLYR�GR
GHVHPSHQKR�GRV�DOXQRV�

$WLYLGDGH���9LGHRDXODV�GH�0DWHPcWLFD

&DUJD�+RUcULD 'DWD�,QhFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
��� ���������� ����������

'HVFULedR�-XVWLILFDWLYD�
8P�JUDQGH�SUREOHPD�HQIUHQWDGR�SHODV�XQLYHUVLGDGHV�IHGHUDLV�EUDVLOHLUDV�HP�VHX�FXUVRV�GH
(QJHQKDULDV�k�R�DOWR�mQGLFH�GH�UHSURYDjiR�QDV�GLVFLSOLQDV�GH�&gOFXOR�,�H�bOJHEUD�/LQHDU��1iR�k
GLIHUHQWH�QD�8)(6��HP�TXH�HVWH�mQGLFH�DOFDQjRX�D�PkGLD�GH�����SDUD�&gOFXOR�,��QRV�qOWLPRV�DQRV
�GDGRV�UHWLUDGRV�GR�6,(�8)(6���8P�GRV�IDWRUHV�LGHQWLILFDGRV�SDUD�HVWHV�DOWRV�mQGLFHV�GH�UHSURYDjiR
k�D�GHILFLlQFLD�QD�IRUPDjiR�GRV�DOXQRV�QDV�FLlQFLDV�EgVLFDV�H��HP�SDUWLFXODU��QD�0DWHPgWLFD��8PD
SHVTXLVD�UHDOL]DGD�SHOR�SURIHVVRU�(WHUHOGHV�GR�'0$7�&&(�8)(6�PRVWUD�XPD�UHODjiR�GLUHWD�HQWUH�D
QRWD�GR�DOXQR�QD�GLVFXUVLYD�GH�0DWHPgWLFD�GR�YHVWLEXODU�H�D�DSURYDjiR�HP�&gOFXOR�,��1HVWH�VHQWLGR
HVWD�DWLYLGDGH�YLVD�PLWLJDU�R�SUREOHPD�GD�GHILFLlQFLD�GH�FRQKHFLPHQWR�SUHJUHVVR�HP�PDWHPgWLFD�GRV
HVWXGDQWHV�GR�FLFOR�EgVLFR�GH�GLYHUVRV�FXUVRV�GD�8)(6��SRU�PHLR�GD�SURGXjiR�GH�FRQWHqGRV
DXGLRYLVXDLV�

2EMHWLYRV�
0LWLJDU�R�SUREOHPD�GD�GHILFLlQFLD�GH�FRQKHFLPHQWR�SUHJUHVVR�HP�PDWHPgWLFD�GRV�HVWXGDQWHV�GR
FLFOR�EgVLFR�HP�PDWHPgWLFD�GH�GLYHUVRV�FXUVRV�GD�8)(6��3URGXjiR�GH�PDWHULDO�DXGLRYLVXDO�SDUD
DX[mOLR�QR�DSUHQGL]DJHP�GH�GLVFLSOLQDV�GR�FLFOR�EgVLFR�GD�8)(6�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
1R�SULPHLUR�VHPHVWUH�IDUHPRV�WUHLQDPHQWR�SDUD�XWLOL]DjiR�GDV�IHUUDPHQWDV�QHFHVVgULDV�UHDOL]DjiR
GD�DWLYLGDGH��%XVFDUHPRV�JUDYDU�DXODV�GH�FRQWHqGRV�GH�0DWHPgWLFD�%gVLFD�FRQWDQGR�FRP�DMXGD�GH
SURIHVVRUHV�GR�&XUVR�GH�0DWHPgWLFD�GD�8)(6��7DPEkP�FULDUHPRV�YmGHRV�DSUHVHQWDQGR�D�VROXjiR�GH



TXHVWpHV�GH�SURYDV�DSOLFDGDV�QDV�GLVFLSOLQDV�GH�0DWHPgWLFD�%gVLFD�,�H�,,��$�PHGLGD�TXH�R�PDWHULDO
�EUXWR��HVWLYHU�GLVSRQmYHO��D�HGLjiR�H�SURGXjiR�GRV�YmGHRV�VHUiR�UHDOL]DGDV�SHOR�3(7�0DWHPgWLFD�H�RV
YmGHRV�VHUiR�SXEOLFDGRV�QDV�UHGHV�VRFLDLV�GR�JUXSR�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
3URGXjiR�GH�FRQWHqGR�SDUD�DX[LOLDU�RV�HVWXGDQWHV�GDV�GLVFLSOLQDV�GR�FLFOR�EgVLFR�GH�GLYHUVRV�FXUVRV
GD�8)(6�H�GH�RXWUDV�XQLYHUVLGDGHV��XPD�YH]�TXH�R�FRQWHqGR�VHUg�GLVSRQLELOL]DGR�QD�LQWHUQHW�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
$YDOLDUHPRV�R�DQGDPHQWR�GD�DWLYLGDGH�QDV�UHXQLpHV�DGPLQLVWUDWLYDV�VHPDQDLV�GR�JUXSR�

$WLYLGDGH���0RVWUD�GH�3URILVVjHV�GD�8)(6

&DUJD�+RUcULD 'DWD�,QhFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
�� ���������� ����������

'HVFULedR�-XVWLILFDWLYD�
$�HVFROKD�GH�XP�&XUVR�VXSHULRU�k�XP�PRPHQWR�EDVWDQWH�LPSRUWDQWH�H�GHOLFDGR�SDUD�RV�HVWXGDQWHV
TXH�GHVHMDP�SURVVHJXLU�VHXV�HVWXGRV�HP�XPD�XQLYHUVLGDGH��ORJR�ViR�IXQGDPHQWDLV�XPD�ERD
RULHQWDjiR�H�R�FRQKHFLPHQWR�GRV�FXUVRV�RIHUHFLGRV��SDUD�TXH�VH�IDjD�XPD�ERD�HVFROKD��1HVVH
VHQWLGR��RV�JUXSRV�3(7�GD�8)(6�MXQWR�f�SUn�UHLWRULD�GH�JUDGXDjiR�GD�8)(6�WHP�UHDOL]DGR
DQXDOPHQWH�XPD�IHLUD�H[SRVLWLYD�GH�&XUVRV�FRP�D�ILQDOLGDGH�GH�HVFODUHFHU�DRV�HVWXGDQWHV�GR�HQVLQR
PkGLR��SULQFLSDOPHQWH�DRV�GD�UHGH�SqEOLFD��VREUH�RV�FXUVRV�GH�JUDGXDjiR�RIHUHFLGRV�SHOD�8)(6�GH
PDQHLUD�D�GLYXOJDU�RV�FXUVRV�H�DSUR[LPg�ORV�GD�UHDOLGDGH�DFDGlPLFD�DVVLP��IDFLOLWDQGR�DV�VXDV
HVFROKDV��$�DQWLJD�)HLUD�([SRVLWLYD�GH�&XUVRV��H�DWXDO�0RVWUD�GH�3URILVVpHV��WHP�VH�FRQVWLWXmGR�FRPR
XP�HVSDjR�GH�DSUHVHQWDjiR�f�FRPXQLGDGH�FDSL[DED�GRV�FXUVRV�GH�JUDGXDjiR�GD�8QLYHUVLGDGH��$Wk
�����D�IHLUD�HUD�RUJDQL]DGD�SHOD�SUn�UHLWRULD�GH�JUDGXDjiR�GD�8)(6�MXQWR�DRV����JUXSRV�3(7�GD
8IHV�FRPR�XP�HYHQWR�LQWHJUDGR�H�UHDOL]DGR�QR�PlV�GH�MXQKR�RX�MXOKR��$�SDUWLU�GH������D�0RVWUD�GH
SURILVVpHV�k�UHDOL]DGR�HP�GRLV�GLDV�GD�6HPDQD�GH�&LlQFLD�H�7HFQRORJLD�GD�8)(6��JHUDOPHQWH�QR�PlV
GH�RXWXEUR��H�FDGD�&ROHJLDGR�GH�&XUVR��FRP�R�DSRLR�GD�SUn�UHLWRULD�GH�JUDGXDjiR�H�GRV�JUXSRV�3(7
GD�8)(6��k�HQFDUUHJDGR�GD�UHDOL]DjiR�GR�HYHQWR�HP�HVSDjR�SUnSULR��2�SqEOLFR�DOYR�ViR�RV
HVWXGDQWHV�GD�UHGH�SqEOLFD�HVSHFLDOPHQWH�DTXHOHV�RULXQGRV�GH�SUk�YHVWLEXODUHV�DOWHUQDWLYRV�GD
JUDQGH�9LWRULD�H�GR�LQWHULRU�GR�HVWDGR�

2EMHWLYRV�
(VFODUHFHU�DRV�HVWXGDQWHV�GR�HQVLQR�PkGLR��SULQFLSDOPHQWH�DRV�GD�UHGH�SqEOLFD�H�GR�LQWHULRU�GR
HVWDGR��VREUH�RV�FXUVRV�GH�JUDGXDjiR�RIHUHFLGRV�SHOD�8)(6�GH�PDQHLUD�D�GLYXOJDU�RV�FXUVRV�H
DSUR[LPg�ORV�GD�UHDOLGDGH�DFDGlPLFD�DVVLP��IDFLOLWDQGR�DV�VXDV�HVFROKDV�

&RPR�D�DWLYLGDGH�VHUc�UHDOL]DGD"��0HWRGRORJLD��
$SnV�LQWHQVD�SUHSDUDjiR�H�GLYXOJDjiR�GR�HYHQWR�SHOD�3Un�UHLWRULD�GH�*UDGXDjiR��&ROHJLDGR�GR�&XUVR
H�RV�JUXSRV�3(7�GD�8)(6��D�)HLUD�RFRUUH�DWXDOPHQWH�HP�GRLV�GLDV�GD�6HPDQD�GH�&LlQFLD�H
7HFQRORJLD�GD�8)(6��3DUD�R�HYHQWR�ViR�PRQWDGRV�VWDQGV�RX�GLVSRQLELOL]DGRV�HVSDjRV�DGHTXDGRV
SDUD�D�GLYXOJDjiR�GH�FDGD�XP�GRV�FXUVRV�RIHUHFLGRV�SHOD�8QLYHUVLGDGH��RQGH�RV�SUnSULRV�DOXQRV�ViR
FRQYLGDGRV�D�H[SRU�R�FXUVR�DR�TXDO�SHUWHQFHP��QR�WRFDQWH��f�GXUDjiR��fV�GLVFLSOLQDV�RIHUHFLGDV��DRV
SURJUDPDV�GH�SnV�JUDGXDjiR��DRV�SURMHWRV�GH�SHVTXLVDV��RV�SURMHWRV�GH�H[WHQViR�H�PRQLWRULDV��DRV
HVWgJLRV��RSRUWXQLGDGHV�QR�PHUFDGR�GH�WUDEDOKR��HQWUH�RXWURV��$RV�LQWHJUDQWHV�GRV�JUXSRV�3(7�FDEH
D�SDUWLFLSDjiR�QD�RUJDQL]DjiR�GR�HYHQWR�H�H[SRVLjiR�GRV�VHXV�UHVSHFWLYRV�FXUVRV��(VWD�DWLYLGDGH
REHGHFHUg�UHVROXjiR�HVSHFmILFD�GD�8)(6�TXH�WUDWD�GD�RUJDQL]DjiR�GDV�DWLYLGDGHV�GH�HQVLQR�



SHVTXLVD�H�H[WHQViR�QR�hPELWR�GD�8)(6�

4XDLV�RV�UHVXOWDGRV�TXH�VH�HVSHUD�GD�DWLYLGDGH"

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDedR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DedR�GRV�UHVXOWDGRV��SXEOLFDejHV��HWF�
$OFDQjDU�DRV�HVWXGDQWHV�GD�UHGH�SqEOLFD��HVSHFLDOPHQWH�RV�RULXQGRV�GH�SUk�YHVWLEXODUHV�DOWHUQDWLYRV
GD�*UDQGH�9LWnULD�H�GR�LQWHULRU�GR�(VWDGR��D�ILP�GH�HVFODUHFHU�OKHV�VREUH�RV�FXUVRV�GH�JUDGXDjiR�H
DSUR[LPg�ORV�GD�UHDOLGDGH�DFDGlPLFD��&RP�XP�PDLRU�H�PHOKRU�FRQKHFLPHQWR�VREUH�RV�FXUVRV��R
DOXQR�IDUg�XPD�HVFROKD�PDLV�FRQVFLHQWH�GD�FDUUHLUD��SRGHQGR�DX[LOLDU�QD�UHGXjiR�GH�XPD�IXWXUD
HYDViR�H�GH�IRUPD�LQGLUHWD�QD�UHSHWlQFLD��$SUHVHQWDU�R�FXUVR�GH�0DWHPgWLFD�f�FRPXQLGDGH�VRE�XP
HQIRTXH�GLIHUHQWH��GHVPLWLILFDQGR�R�WHPD�H�DWUDLQGR�FDQGLGDWRV�DR�FXUVR��DVVLP�JHUDQGR�XP
SRWHQFLDO�TXH�WHUg�UHIOH[R�QD�JUDGXDjiR�GH�0DWHPgWLFD��$RV�SHWLDQRV��TXH�SDUD�DX[LOLDU�QD
RUJDQL]DjiR�GR�HYHQWR��SUHFLVDP�FRQKHFHU�D�HVWUXWXUD�GD�XQLYHUVLGDGH�H�GR�VHX�FXUVR��SURIHVVRUHV�
SURMHWRV�H�SHVTXLVDV�SDUD�VHOHFLRQDU�H�SUHSDUDU�PDWHULDO�SDUD�D�IHLUD��DOkP�GH�DGTXLULUHP
FRPSHWlQFLD�SDUD�OLGDU�FRP�R�SqEOLFR��RUJDQL]DU�HYHQWRV�H�SUHSDUDU�PDWHULDO�GH�GLYXOJDjiR�
3URSLFLDU�R�IRUWDOHFLPHQWR�GRV�ODjRV�FRP�RV�GHPDLV�JUXSRV�3(7�GD�8)(6��TXDQGR�VH�WUDWD�GH�XPD
DWLYLGDGH�FRQMXQWD�

4XDO�VHUc�D�PHWRGRORJLD�GH�DYDOLDedR�GD�DWLYLGDGH�SHOR�JUXSR�
$�DWLYLGDGH�k�DYDOLDGD�DSnV�D�UHDOL]DjiR�GR�HYHQWR�R�TXH�GHWHUPLQDUg�LQRYDjpHV��PXGDQjDV�VREUH�D
IRUPD�GH�GLYXOJDjiR�H�FRPR�DWLQJLU�R�SXEOLFR�


