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&RQVLGHUDdiHV�ILQDLV�
$�WXWRULD�EXVFDUf�SURSRUFLRQDU�D�PRWLYDihR�DRV�GLVFHQWHV�D�UHDOL]DUHP�SURMHWRV�PDLV�HODERUDGRV�QRV
WUkV�SLODUHV�EfVLFRV��HQVLQR��SHVTXLVD�H�H[WHQVhR��YROWDGRV�eV�LQRYDioHV�WHFQROmJLFDV��SURSULHGDGHV
LQWHOHFWXDLV��SXEOLFDioHV�GH�DSRVWLODV��FDUWLOKDV�H�DUWLJRV�FLHQWlILFRV��GH�DFRUGR�FRP�DV�GHPDQGDV
DWXDLV�GD�VRFLHGDGH�HQYROYHQGR�D�WHPfWLFD�GD�HQHUJLD�QD�DJULFXOWXUD��&DEH�UHVVDOWDU�TXH�2�3(7
$JUR(QHUJLD�8)53(�IXQFLRQD�SRU�PHLR�GH�SHVVRDV��D�HILFLkQFLD�GHSHQGH�GD�TXDOLGDGH�LQWUlQVHFD��GR
YDORU�H�GD�LQWHJUDihR�GRV�FRPSRQHQWHV�TXH�HOH�RUJDQL]D��$R�GHVHQYROYHU�D�HVWUXWXUD�RUJDQL]DFLRQDO�
GHYH�VH�WRPDU�DWHQihR�DR�FRPSRUWDPHQWR�H�DR�FRQKHFLPHQWR�GDV�SHVVRDV�TXH�LUhR�GHVHPSHQKDU
IXQioHV��$�WXWRUD�GHYHUf�VH�PDQWHU�FRPSURPHWLGD�DR�DWHQGLPHQWR�GDV�DYDOLDioHV��GH�PXGDQiDV�H
LQIOXkQFLDV�GRV�IDWRUHV�H[WHUQRV��GLUHFLRQDGD�DRV�REMHWLYRV�H�HVWUDWjJLDV�GH�IRUPD�REMHWLYD�H�FRQFLVD�
SDUD�IDFLOLWDU�D�PRWLYDihR��D�RUJDQL]DihR�H�DQWHFLSDU�SURMHioHV�GH�GHVHQYROYLPHQWR�GDV�SHVVRDV�TXH
LUhR�GHVHPSHQKDU�IXQioHV�

5HVXOWDGRV�JHUDLV�
(VSHUD�VH�TXH�RV�SDUWLFLSDQWHV�GDV�DWLYLGDGHV��SHWLDQRV�DV��H�FRODERUDGRUHV�DV���SRVVDP�DGTXLULU
GLUHWD�H�RX�LQGLUHWDPHQWH�FRQKHFLPHQWRV�H�VDEHUHV�HP�WRUQR�GD�WUlDGH�GR�3URJUDPD�GH�(GXFDihR
7XWRULDO�H�TXH�R�3(7�$JUR(QHUJLD�UHDOL]H�VXDV�DWLYLGDGHV�SURSRVWDV�GH�PDQHLUD�HILFLHQWH�H
VDWLVIDWmULD�

$WLYLGDGH���3RGFDVW

&DUJD�+RUbULD 'DWD�,QgFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
��� ���������� ����������

'HVFULdcR�-XVWLILFDWLYD�
&RPR�PRVWUD�R�UHODWmULR�'DWD5HSRUWDO�������R�%UDVLO�j�R�SDlV�TXH�PDLV�FRQVRPH�FRQWHpGR�SRU
SRGFDVWV�QR�PXQGR��FRP�������GH�XVXfULRV�GH�LQWHUQHW��FRP�LGDGH�HQWUH����H����DQRV��TXH�HVFXWDP
SRGFDVW�WRGD�VHPDQD��'HYHPRV�FRQVLGHUDU�DLQGD�TXH�R�QlYHO�GH�UHWHQihR�GH�TXHP�RXYH�3RGFDVWV�j



DOWR�FRPSDUDGR�D�RXWUDV�PlGLDV��,QVWDJUDP��<RXWXEH��7LN7RN���PHVPR�FRP�HSLVmGLRV�GH�PDLRU
GXUDihR��6HQGR�DVVLP��D�IHUUDPHQWD�WRUQD�VH�pWLO�QD�GLIXVhR��FRQVWUXihR��FRQVROLGDihR�GH
FRQKHFLPHQWR��H�HVWLPXOD�GHEDWH�H�UHIOH[hR�GHPRFUfWLFD�

2EMHWLYRV�
$�DWLYLGDGH�WHP�FRPR�REMHWLYR�GHPRFUDWL]DU�H�GLYHUVLILFDU�D�IRUPD�GH�DSUHQGL]DGR��DERUGDQGR�WHPDV
GH�JUDQGH�LPSRUWgQFLD�VRFLDO�H�DFDGkPLFD�

&RPR�D�DWLYLGDGH�VHUb�UHDOL]DGD"��0HWRGRORJLD��
2V�HSLVmGLRV�GR�SRGFDVW�$JURHQHUJjWLFRV�VHUhR�JUDYDGRV��HGLWDGRV�H�SXEOLFDGRV�QD�SODWDIRUPD
$QFKRU�H�GLYLGLGRV�HP�GXDV�FDWHJRULDV��D��(SLVmGLRV�7HPD��TXH�DERUGDUhR�DVVXQWRV�DFDGkPLFRV�
YDULHGDGHV��PHUFDGR�GH�WUDEDOKR��VXVWHQWDELOLGDGH�H�GLYHUVLGDGH��FRP�PDLRU�GXUDihR�����D���
PLQXWRV���E��6KRW�GLfULR��HSLVmGLRV�PDLV�FXUWRV�GH�FDUfWHU�LQIRUPDWLYR��QR�Pf[LPR���PLQXWRV���&DEH
UHVVDOWDU��TXH�R�$QFKRU�LUf�GLVSRQLELOL]DU�RV�HSLVmGLRV�HP�YfULDV�SODWDIRUPDV�GLJLWDLV�GH�VWUHDPLQJ
WDLV�FRPR�$QFKRU��6SRWLI\��*RRJOH�3RGFDVWV��3RFNHW�&DVWV�H�5DGLR3XEOLF�

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

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDdcR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DdcR�GRV�UHVXOWDGRV��SXEOLFDdiHV��HWF�
(VSHUD�VH�FRP�RV�6KRWV�GLfULRV�LQIRUPDU�VREUH�DV�QRWlFLDV�GD�8)53(��GLFDV�VREUH�HYHQWRV
DFDGkPLFRV�H�UHJLRQDLV��DOjP�GH�FRPSDUWLOKDU�FXULRVLGDGHV�DWXDLV��GH�IRUPD�UfSLGD��HQTXDQWR�FRP�RV
HSLVmGLRV�ORQJRV�GH�HQWUHYLVWDV�EXVFD�VH�HVWLPXODU�D�GLVFXVVhR�GH�DVVXQWRV�SHUWLQHQWHV��UHVXOWDQGR
HP�XPD�ERD�SDUWLFLSDihR�GR�SpEOLFR�H�XPD�ERD�LQWHJUDihR�HQWUH�RV�DV��FRQYLGDGRV�DV���$OjP�GLVVR��D
DWLYLGDGH�HVWLPXOD�D�FRQVWUXihR�GH�SHQVDPHQWR�H�LQWHUDioHV�FRP�SHVVRDV�GH�GLIHUHQWHV�QLFKRV
VRFLDLV��FRODERUDQGR�FRP�D�IRUPDihR�GH�SURILVVLRQDLV�PDLV�FUlWLFRV�H�FRQVFLHQWHV��WDQWR�GLVFHQWHV
TXDQWR�FRPXQLGDGH�

4XDO�VHUb�D�PHWRGRORJLD�GH�DYDOLDdcR�GD�DWLYLGDGH�SHOR�JUXSR�
2�SRGFDVW�VHUf�DYDOLDGR�SHODV�IHUUDPHQWDV�GH�GHVHPSHQKR�GH�HQJDMDPHQWR��FXUWLGDV�
FRPSDUWLOKDPHQWRV�H�UHSURGXioHV��GDV�SODWDIRUPDV�HP�TXH�HVWDUhR�GLVSRQLELOL]DGRV�

$WLYLGDGH���3RFNHW

&DUJD�+RUbULD 'DWD�,QgFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
�� ���������� ����������

'HVFULdcR�-XVWLILFDWLYD�
$V�GLVFLSOLQDV�TXH�VhR�HQVLQDGDV��DR�ORQJR�GRV�FXUVRV��QhR�VhR�HVFROKLGDV�DR�DFDVR�SHODV�,QVWLWXLioHV
GH�(QVLQR��SHOR�FRQWUfULR��VhR�GHWHUPLQDGDV�SHOR�0(&�SDUD�TXH�D�IRUPDihR�GR�SURILVVLRQDO�QDV
FLkQFLDV�DJUfULDV�VHMD�R�PDLV�FRPSOHWD�SRVVlYHO��3RUjP��GLVFHQWHV�SRGHP�EXVFDU�XP�WLSR�GH
IRUPDihR�FRPSOHPHQWDU��SDUD�DFUHVFHQWDU�RX�VDQDU�SRVVlYHLV�GLILFXOGDGHV��WUDWD�VH�GRV�FXUVRV�GH
H[WHQVhR�RX�GH�DSULPRUDPHQWR��TXH�SRVVXHP�FDUJD�KRUfULD�PHQRU�H�FRP�HQIRTXHV�HP�UHFRUWHV
HVSHFLDLV�SDUD�D�IRUPDihR�GH�HVWXGDQWHV��2�3(7�$JUR(QHUJLD�DR�SHUFHEHU�D�GHPDQGD�SRU�HVVHV
FXUVRV�GH�FXUWD�GXUDihR�H�FRP�WHPDV�SRQWXDLV��WDLV�FRPR��SODQLOKDV�HOHWUnQLFDV��RUDOLGDGH��KRUWD�H
RXWURV��SURQWLILFD�VH�D�RIHUWf�ORV�

2EMHWLYRV�
2IHUHFHU�SRU�PHLR�GH�FXUVRV�GH�FXUWD�GXUDihR�D�RSRUWXQLGDGH�DRV�GLVFHQWHV�GD�JUDGXDihR��SmV�
JUDGXDihR��DVVLP�FRPR�SHVVRDV�GH�IRUD�GD�XQLYHUVLGDGH��SRVVDP�DSULPRUDU�VXDV�KDELOLGDGHV�H
DGTXLULU�QRYRV�FRQKHFLPHQWRV�GH�IRUPD�FRPSOHPHQWDU�

&RPR�D�DWLYLGDGH�VHUb�UHDOL]DGD"��0HWRGRORJLD��



(VWD�DWLYLGDGH�FRQWDUf�FRP�FXUVRV�GH�FXUWD�GXUDihR��FRP�YDULDGDV�WHPfWLFDV�GH�LQWHUHVVH�GD
FRPXQLGDGH�DFDGkPLFD��7RGRV�FRQWDUhR�FRP�PmGXORV�SUfWLFRV�H�WHmULFRV��FRP�GXUDihR�GH���D���
KRUDV��TXH�SRGHP�YDULDU��GH�DFRUGR�FRP�D�GLVSRQLELOLGDGH�HVWXGDQWLO�RX�GD�TXDQWLGDGH�GH�FRQWHpGR�
3RGHP�VHU�PLQLVWUDGRV�SHOD�7XWRUD��GRFHQWHV��SHVTXLVDGRUHV�DV��H�SURILVVLRQDLV�SDUFHLURV�DV��H��DWj
PHVPR��SHORV�DV��SHWLDQRV�DV��GR�$JUR(QHUJLD��XPD�YH]�TXH�D�WXWRUD�RX�XP�D��GRFHQWH�SDUFHLUR�D�

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

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDdcR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DdcR�GRV�UHVXOWDGRV��SXEOLFDdiHV��HWF�
(VSHUD�VH�TXH�R�FRQKHFLPHQWR�FRPSDUWLOKDGR�H�DGTXLULGR�SHORV�SDUWLFLSDQWHV�GH�WRGRV�RV�FXUVRV�GH
FXUWD�GXUDihR��SRVVDP�VHU�DSURYHLWDGRV�HP�VXDV�YLGDV�SURILVVLRQDLV��DVVLP�FRPR�VRFLDOL]DGRV�H
SDVVDGRV�DGLDQWH�SDUD�GLIXVhR�GRV�VDEHUHV��3HWLDQRV�DV�HQYROYLGRV�QD�DWLYLGDGH�WHUhR�D�RSRUWXQLGDGH
GH�DSUHQGHU��SODQHMDU�H�H[HFXWDU�XP�FXUVR�GH�FXUWD�GXUDihR��(VWHV�LUhR�DGTXLULU�H[SHULkQFLD�FRP
WUDEDOKR�HP�JUXSR�H�FRPR�PLQLVWUDQWHV��$OjP�GLVVR��RV�UHVXOWDGRV�REWLGRV�FRP�HVVD�DWLYLGDGH
SRGHUhR�VHU�GLIXQGLGRV�HP�HYHQWRV��UHYLVWDV�H�RX�EROHWLQV�

4XDO�VHUb�D�PHWRGRORJLD�GH�DYDOLDdcR�GD�DWLYLGDGH�SHOR�JUXSR�
$�DYDOLDihR�VHUf�UHDOL]DGD�SRU�PHLR�GH�TXHVWLRQfULRV��4��H�4���RV�TXDLV�VHUhR�GLVWULEXlGRV�DR
SpEOLFR��HP�GRLV�PRPHQWRV��QR�LQlFLR��D��H�WjUPLQR�GD�DWLYLGDGH��E���2�4��DERUGDUf�TXHVWoHV�VREUH�R
WHPD��VHUf�DSOLFDGR�QRV�GRLV�PRPHQWRV��DVVLP�DV�UHVSRVWDV�GH�4�D�VHUhR�FRPSDUDGDV�DV�GR�4�E��R
TXH�UHVXOWDUf�QR�SHUFHQWXDO�GH�DXPHQWR�GH�DFHUWR�DSmV�D�UHDOL]DihR�GD�DWLYLGDGH��QD�EXVFD�GH�XP
TXDQWLWDWLYR�D�UHVSHLWR�GD�GLIXVhR��DTXLVLihR�H�IL[DihR�GH�VDEHU�H�FRQKHFLPHQWR�SHOR�SpEOLFR��2�4�
FRQWDUf�FRP�TXHVWoHV�IHFKDGDV�GH�PpOWLSOD�HVFROKD��RQGH�R�SpEOLFR�SRGHUf�DYDOLDU�D�DWLYLGDGH
TXDQWR�D�TXDOLGDGH�GD�GLYXOJDihR��FRQGXihR��ORFDO�GH�H[LELihR�H�DWHQGLPHQWR�eV�HYHQWXDLV�GpYLGDV�H
XPD�TXHVWhR�DEHUWD�SDUD�VXJHVWoHV��HORJLRV�H�FUlWLFDV�

$WLYLGDGH���9LYfQFLD

&DUJD�+RUbULD 'DWD�,QgFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
�� ���������� ����������

'HVFULdcR�-XVWLILFDWLYD�
0XLWRV�DOXQRV�VHQWHP�D�SUHVVhR�GH�HVFROKHU�XPD�FDUUHLUD�RX�fUHD�GH�HVWXGR�SDUD�VHJXLU�DSmV�R
HQVLQR�PjGLR��$�IDOWD�GH�LQIRUPDioHV�VREUH�LQWHUHVVHV�H�PHWDV�SURILVVLRQDLV�SRGH�VHU�XP�GHVDILR
VLJQLILFDWLYR��7RPDU�GHFLVoHV�VREUH�FDUUHLUD�H�HGXFDihR�VXSHULRU�SRGH�VHU�XP�GHVDILR��XPD�YH]�TXH
HVVDV�HVFROKDV�SRGHP�WHU�LPSDFWRV�GH�ORQJR�SUD]R�QD�YLGD�GRV�DOXQRV��'LDQWH�GR�H[SRVWR��D�WURFD�GH
VDEHUHV�H�H[SHULkQFLDV�HQWUH�XQLYHUVLWfULRV�H�HVWXGDQWHV�GR�HQVLQR�PjGLR�WRUQD�VH�YDOLRVD�

2EMHWLYRV�
,QFHQWLYDU�RV�DV��DOXQRV�DV��FRQFOXLQWHV�GR�HQVLQR�PjGLR�e�LQJUHVVDUHP�QD�XQLYHUVLGDGH��UHODWDU
SDUWH�GD�YLYkQFLD�GRV�DV��SHWLDQRV�DV��DRV�GLVFHQWHV�GR�HQVLQR�PjGLR�H�GR�FXUVRV�SUHSDUDWmULRV�SDUD
R�(1(0�H�DSUHVHQWDU�RV�FXUVRV�GR�FDPSXV�GD�8)53(�'RLV�,UPhRV��HVSHFLDOPHQWH�RV�GH�&LkQFLDV
$JUfULDV��D�ILP�GH�IDFLOLWDU�D�WUDQVLihR��DGDSWDihR��GR�D��DOXQR�D��DR�FXUVR�HVFROKLGR�H�DX[LOLDU�QR
FRPEDWH�e�HYDVhR�H�UHWHQihR��$LQGD��VDQDU�SRVVlYHLV�GpYLGDV�GRV�HVWXGDQWHV�FRPR�WDPEjP

&RPR�D�DWLYLGDGH�VHUb�UHDOL]DGD"��0HWRGRORJLD��
$�DWLYLGDGH�VHUf�UHDOL]DGD�HP�SDUFHULD�FRP�RXWURV�JUXSRV�3(7��FRP�LQWXLWR�GH�LQFOXLU�RXWURV�FXUVRV
SUHVHQWHV�QD�8)53(�UHODFLRQDGRV�e�FLkQFLDV�DJUfULDV��$V�DSUHVHQWDioHV�VHUhR�UHDOL]DGDV�QR�HVSDiR
GLVSRQLELOL]DGR�SHOD�LQVWLWXLihR�YLVLWDGD��RX��TXDQGR�D�HVFROD�SRVVXLU�UHFXUVR�GH�GHVORFDPHQWR�R�3(7
$JUR(QHUJLD�LUf�UHFHEk�ORV�QD�8)53(��QD�TXDO�FDGD�FXUVR�VHUf�DSUHVHQWDGR�HQWUH�GH]�H�TXLQ]H
PLQXWRV�GH�IRUPD�H[SRVLWLYD�FRP�DX[lOLR�GH�VOLGHV��H�DR�WjUPLQR�GDV�DSUHVHQWDioHV�RV�RXYLQWHV



SRGHUhR�WLUDU�GpYLGDV�VREUH�R�PDWHULDO�H[SRVWR�H�VREUH�SRVVlYHLV�TXHVWoHV�UHODFLRQDGDV�DR
YHVWLEXODU��DR�LQJUHVVR�H�e�XQLYHUVLGDGH��7DPEjP�VHUhR�HQWUHJXHV�IROGHUV�GH�FDGD�FXUVR�SDUD
IDFLOLWDU�D�FRQVXOWD�GRV�RXYLQWHV�eV�LQIRUPDioHV�PDLV�SHUWLQHQWHV�GRV�FXUVRV�

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

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDdcR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DdcR�GRV�UHVXOWDGRV��SXEOLFDdiHV��HWF�
(VSHUD�VH�FRP�D�DWLYLGDGH�XPD�FRQVFLHQWL]DihR�PDLRU�GRV�DV��YHVWLEXODQGRV�DV��TXDQWR�VHXV
GLUHFLRQDPHQWRV�DSmV�R�HQVLQR�PjGLR��HVSHFLDOPHQWH�VREUH�RV�FXUVRV�RIHUWDGRV�SHOD�8)53(�GHQWUR
GDV�FLkQFLDV�DJUfULDV��FRP�LQWXLWR�GH�TXH�DR�HVFROKHUHP�XP�FXUVR�WHQKD�FRQKHFLPHQWR�GDV
KDELOLGDGHV�QHFHVVfULDV�SDUD�XP�ERP�GHVHPSHQKR�DFDGkPLFR�H�FRPEDWHU�DOWRV�lQGLFHV�GH
UHSURYDihR��UHWHQihR�H�HYDVhR��(VSHUD�VH�WDPEjP�GLYXOJDU�RV�UHVXOWDGRV�QDV�UHGHV�VRFLDLV�GR�3(7��H
JHUDU�SXEOLFDioHV�HP�HYHQWRV��FRQJUHVVRV�H�HQFRQWURV�DFDGkPLFRV�

4XDO�VHUb�D�PHWRGRORJLD�GH�DYDOLDdcR�GD�DWLYLGDGH�SHOR�JUXSR�
$R�ILP�GD�UHDOL]DihR�GDV�SDOHVWUDV�VHUf�HQWUHJXH�XP�TXHVWLRQfULR�UHIHUHQWH�eV�SUHIHUkQFLDV�GRV�DV�
DOXQRV�DV��TXDQWR�eV�FLkQFLDV�DJUfULDV�H�DRV�FXUVRV�DSUHVHQWDGRV��FRPR�WDPEjP�VREUH�D�DFHLWDihR
GD�DWLYLGDGH��2�JUXSR�DYDOLDUf�RV�UHVXOWDGRV�H�GLVFXWLUf�RV�HUURV�H�DFHUWRV�HQFRQWUDGRV�FRP�LQWXLWR
GH�FRUULJLU�H�PHOKRUDU�RV�PjWRGRV�

$WLYLGDGH���5HXQLiHV�(QFRQWURV�GH�3(7

&DUJD�+RUbULD 'DWD�,QgFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
��� ���������� ����������

'HVFULdcR�-XVWLILFDWLYD�
d�GH�JUDQGH�LPSRUWgQFLD�R�LQWHUFgPELR�GH�FRQKHFLPHQWRV��GHVDILRV��H[SHFWDWLYDV��SHUVSHFWLYDV�H
H[SHULkQFLDV�TXH�VhR�SURSRUFLRQDGRV�SHORV�HQFRQWURV�GH�JUXSRV�3(7��VHMDP�HOHV�HQWUH�RV�SUmSULRV
LQWHJUDQWHV�GR�3(7�$JUR(QHUJLD��5HXQLoHV�VHPDQDLV��DWj�R�HQFRQWUR�QDFLRQDO��(1$3(7���2V�JUXSRV
GH�WUDEDOKR�H�GLVFXVVhR�GRV�PDLV�YDULDGRV�WHPDV��DSUHVHQWDioHV�GH�DWLYLGDGHV�H�DVVHPEOHLDV
SUHVHQWHV�QRV�HYHQWRV�DOLDGRV�D�DXWRQRPLD�SHWLDQD�H�WXWRULD�SUHVHQWH�VhR�IHUUDPHQWDV
HQULTXHFHGRUDV�H�IRUWDOHFHGRUDV�SDUD�PHFDQLVPR�RUJDQL]DFLRQDO��WRUQDQGR�RV�HVWUDWjJLFRV�SDUD�R
IXQFLRQDPHQWR�H�H[LVWkQFLD�GR�SURJUDPD�

2EMHWLYRV�
(VWLPXODU�R�GHEDWH��QD�FRQVWUXihR�GH�DWLYLGDGHV�D�VHUHP�UHDOL]DGDV��TXHVWoHV�DGPLQLVWUDWLYDV�
DYDOLDioHV�GRV�LQWHJUDQWHV�H�DWLYLGDGHV��D�YLYkQFLD�GH�DVVXQWRV�SHUWLQHQWHV�e�UHDOLGDGH�GRV�JUXSRV�H
GH�VXDV�DioHV�GHQWUR�GR�3URJUDPD�GH�(GXFDihR�7XWRULDO���HQVLQR��SHVTXLVD�H�H[WHQVhR���R�TXH
SHUPLWLUf�D�GLIXVhR�H�FULDihR�GH�QRYDV�LGHLDV�H�R�IRUWDOHFLPHQWR�GR�SURJUDPD�

&RPR�D�DWLYLGDGH�VHUb�UHDOL]DGD"��0HWRGRORJLD��
2�3(7�$JUR(QHUJLD�8)53(�UHDOL]DUf�GXDV�UHXQLoHV�VHPDQDLV�GDV������������K��XPD�FRP
SHWLDQRV�DV�GLVFHQWHV��WHUiD�IHLUD��H�D�RXWUD�SHWLDQRV�DV�GLVFHQWHV�H�WXWRUD��TXLQWD�IHLUD���VHUhR
GRFXPHQWDGDV�SRU�PHLR�GH�DWDV�DVVLQDGDV�H�DUTXLYDGDV�QR�*RRJOH�'ULYH��$OjP�GDV�UHXQLoHV
VHPDQDLV��R�JUXSR�UHDOL]DUf�HQFRQWURV�H[WUDRUGLQfULRV�SDUD�D�UHDOL]DihR�GH�DYDOLDihR��D�ILP�GH
PHOKRUDU�D�GLQgPLFD�GRV�LQWHJUDQWHV�H�DWLYLGDGHV��3DUWLFLSDUf��FRP�UHSUHVHQWDihR��GRV�VHJXLQWHV
HYHQWRV��;9,,,�(3(7�H�GRV�,QWHUSHWV���(QFRQWUR�GRV�JUXSRV�3(7�GD�8)53(���3(7�3(�*DUDQKXQV��3(
�;;,,,�(QFRQWUR�(VWDGXDO�GRV�*UXSRV�3(7���(1(3(7�0DFHLm��$/��;,;�(QFRQWUR�1RUGHVWLQR�GRV
*UXSRV�3(7���(1$3(7�5HFLIH��3(��;;,9�(QFRQWUR�1DFLRQDO�GRV�*UXSRV�3(7���FDEH�VDOLHQWDU�TXH�R
3(7�$JUR(QHUJLD��MXQWR�FRP�RV�GHPDLV�JUXSRV�GD�8)53(�H�3HUQDPEXFR��IDUf�SDUWH�GD�FRPLVVhR
RUJDQL]DGRUD�GR�HYHQWR�QDFLRQDO��$OjP�GRV�HYHQWRV�IL[RV��RV�LQWHJUDQWHV�GR�JUXSR�VHUhR



LQFHQWLYDGRV�DV��SDUD�SDUWLFLSDU�GH�HYHQWRV�QD�fUHD�GH�$JURHQHUJLD��&LkQFLDV�$JUfULDV�H�)ORUHVWDLV�
DVVLP�FRPR�fUHDV�DILQV��(VWD�DWLYLGDGH�SUHYk�XVR�GH�DMXGD�GH�FXVWR�SDUD�3HWLDQRV�DV��H�WXWRUD�
GHYLGR�D�QHFHVVLGDGH�GH�GHVORFDPHQWR�DWj�RV�PXQLFlSLRV�VHGH�

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

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDdcR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DdcR�GRV�UHVXOWDGRV��SXEOLFDdiHV��HWF�
(VSHUD�VH�TXH�D�SDUWLFLSDihR�QDV�UHXQLoHV�H�HYHQWRV�SRGHUf�DSULPRUDU�DV�DWLYLGDGHV�D�ILP�GH�FRUULJLU
DV�IDOKDV�GH�PDQHLUD�PDLV�HILFLHQWH�H�SURPRYHU�XPD�PDLRU�VLQHUJLD�HQWUH�R�JUXSR�H�JUXSRV�3(7�HP
HVFDOD�QDFLRQDO��UHJLRQDO��HVWDGXDO��LQVWLWXFLRQDO�SRU�PHLR�GD�GLVFXVVhR�GDV�H[SHULkQFLDV�H
GLILFXOGDGHV�HQIUHQWDGDV��DOjP�GH�DUWLFXODU��DSULPRUDU�VXDV�DWLYLGDGHV�H�LQFHQWLYDU�D�LQWHJUDihR�H
GLVFXVVoHV�DFHUFD�GR�FHQfULR�HGXFDWLYR�QDFLRQDO�

4XDO�VHUb�D�PHWRGRORJLD�GH�DYDOLDdcR�GD�DWLYLGDGH�SHOR�JUXSR�
$�FRPLVVhR�RUJDQL]DGRUD�GRV�HQFRQWURV�ILFD�UHVSRQVfYHO�SHODV�DYDOLDioHV��&RQWXGR��R�JUXSR�3(7
$JUR(QHUJLD�WDPEjP�UHDOL]DUf�UHVHQKDV�H�GLVFXVVoHV�LQWHUQDV�VREUH�FDGD�HQFRQWUR�QD�EXVFD�GH�XPD
PHOKRU�FRPSUHHQVhR�H�GLIXVhR�GRV�FRQWHpGRV��GHOLEHUDioHV�H�GHFLVoHV�RFRUULGDV�GXUDQWH�RV
HQFRQWURV��4XDQWR�eV�DWLYLGDGHV�H�LQWHJUDQWHV�GR�JUXSR��VHUf�DYDOLDGR�SRU�PHLR�GD�DYDOLDihR����c�

$WLYLGDGH���3(7�,&�,7

&DUJD�+RUbULD 'DWD�,QgFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
��� ���������� ����������

'HVFULdcR�-XVWLILFDWLYD�
'HYLGR�e�WUlDGH�QRUWHDGRUD�GR�3URJUDPD�GH�(QVLQR�7XWRULDO��3HVTXLVD��(QVLQR�H�([WHQVhR���H�D
LPSRUWgQFLD�GR�GHVHQYROYLPHQWR�GD�LQRYDihR�WHFQROmJLFD�MXQWR�D�DFDGHPLD��j�HYLGHQFLDGD�D
QHFHVVLGDGH�GD�YLYkQFLD�QD�SHVTXLVD�H�LQRYDihR�WHFQROmJLFD�GH�IRUPD�LQFLVLYD�SHORV�DV��SHWLDQRV�DV��
3RUWDQWR��RV�LQWHJUDQWHV�GR�3(7�$JUR(QHUJLD�VhR�LQFHQWLYDGRV�D�SDUWLFLSDU�H�GHVHQYROYHU�DWLYLGDGHV
GH�SHVTXLVD�RX�LQRYDihR�WHFQROmJLFD�MXQWR�D�RULHQWDGRUHV�DV��FRODERUDGRUHV�DV��

2EMHWLYRV�
2EMHWLYD�VH�HVWLPXODU�RV�DV��SHWLDQRV�DV��D�HQYROYHUHP�VH�QR�SURFHVVR�GH�LQYHVWLJDihR�H�SURGXihR
WHFQRFLHQWlILFD��IDPLOLDUL]f�ORV�ODV��FRP�WUDEDOKRV�ODERUDWRULDLV��SURGXihR�FLHQWlILFR�DFDGkPLFD�
LQRYDihR�WHFQROmJLFD�H�HODERUDihR�H�UHGDihR�GH�SDWHQWHV��$VVLP��FRPR�RSRUWXQL]DU�XPD�PDLRU
LQWHUDihR�HQWUH�SHWLDQRV�DV���*UDGXDihR��3mV�JUDGXDihR��JUXSRV�GH�SHVTXLVDV��QpFOHRV�GH�LQRYDihR�H
GRFHQWHV��$OjP�GH�FRQWULEXLU�QD�IRUPDihR�GH�UHFXUVRV�KXPDQRV�HP�SHVTXLVD��LQRYDihR�H
HPSUHHQGHGRULVPR�

&RPR�D�DWLYLGDGH�VHUb�UHDOL]DGD"��0HWRGRORJLD��
3HWLDQRV�DV��GHVHQYROYHUhR�DWLYLGDGHV�GH�SHVTXLVD��,&��H�RX�LQRYDihR�WHFQROmJLFD��,7��RULHQWDGDV�SRU
SURIHVVRUHV�DV��H�RX�SHVTXLVDGRUHV�DV��SDUFHLURV�DV���QD�EXVFD�SHOR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV
GH�,QLFLDihR�&LHQWlILFD�RX�LQRYDihR��VHPSUH�QD�EXVFD�GH�QRYRV�VDEHUHV�H�FRPSHWkQFLDV��$�DWLYLGDGH
VHJXLUf�R�PHVPR�FURQRJUDPD�GR�3,%,&�3,&��&QST���6HUhR�UHDOL]DGRV�UHODWmULR�SDUFLDO�H�ILQDO
HVFULWRV��DVVLP�FRPR�DSUHVHQWDihR�RUDO�GHVVHV�D�XPD�EDQFD�DYDOLDGRUD��FRPSRVWD�SRU�SURIHVVRUHV�H
DOXQRV�GH�313'��$V�SHVTXLVDV�GHYHUhR�VHU�DSUHVHQWDGDV�H�RX�SXEOLFDGDV�HP�HYHQWRV�GH�FDUfWHU
DFDGkPLFR�FRPR�MRUQDGDV��FRQJUHVVRV��SHULmGLFRV�RX�UHYLVWDV�GH�FDUfWHU�FLHQWlILFR��-f�RV�UHODWmULRV
GRV�SURMHWRV�GH�,7��VHUhR�DYDOLDGRV�SRU�XPD�EDQFD�HVSHFlILFD�H�RV�PHPEURV�DVVLQDUhR�RV�WHUPRV�GH
VLJLOR�QHFHVVfULRV��$OjP�GDV�DWLYLGDGHV�GH�SHVTXLVD��,&��H�RX�LQRYDihR�WHFQROmJLFD��,7���RV�DV�
SHWLDQRV�DV��VHUhR�LQFHQWLYDGRV�D�SDUWLFLSDU�GR�FXUVR�GH�SURSULHGDGH�LQWHOHFWXDO�GR�,QVWLWXWR
1DFLRQDO�GD�3URSULHGDGH�,QWHOHFWXDO��,13,���QR�TXH�GL]�UHVSHLWR�e�HVWLPXODU�D�LQLFLDihR�WHFQROmJLFD�H



D�LQRYDihR�GHQWUR�GR�JUXSR�

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

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDdcR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DdcR�GRV�UHVXOWDGRV��SXEOLFDdiHV��HWF�
3HWLDQRV�DV��SXEOLFDUhR�VXDV�SHVTXLVDV�HP�DUWLJRV�TXH�VHUhR�DSUHVHQWDGRV�HP�HYHQWRV�GH�FXQKR
DFDGkPLFR�FRPR�MRUQDGDV��FRQJUHVVRV��SHULmGLFRV�RX�HP�UHYLVWDV�FLHQWlILFDV�GD�fUHD�GH�HQJHQKDULD�
GH�IRUPD�D�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�H�PHOKRULD�GR�SDlV��-f�SHWLDQRV�DV��TXH�HVFROKHUHP
WUDEDOKDU�FRP�,QRYDihR�7HFQROmJLFD�HODERUDUhR�DV�SDWHQWHV�RX�UHJLVWURV�GDV�LQRYDioHV�HQYROYLGDV
QRV�SURMHWRV�TXH�GHVHQYROYHP��d�SUHWHQGLGR�DLQGD�PRWLYDU�R�LQJUHVVR�HP�SURJUDPDV�GH�SmV�
JUDGXDihR��FRPR�WDPEjP�QD�LQLFLDWLYD�SULYDGD�H�HPSUHVDV�GH�SHVTXLVD�H�GHVHQYROYLPHQWR��GH
DFRUGR�FRP�VXDV�DSWLGoHV��d�HVSHUDGR�WDPEjP�XP�GHVSHUWDU�GD�KDELOLGDGH�SDUD�GRFkQFLD�QR�D�
HVWXGDQWH��WRUQDQGR�R�D��XP�D��SURILVVLRQDO�FRP�EDJDJHP�GLGfWLFD�H�SHGDJmJLFD��FDSD]�GH
VROXFLRQDU�YfULDV�SUREOHPfWLFDV�SURYHQLHQWHV�GR�DPELHQWH�DFDGkPLFR��UHIHUHQWH�e�GRFkQFLD�

4XDO�VHUb�D�PHWRGRORJLD�GH�DYDOLDdcR�GD�DWLYLGDGH�SHOR�JUXSR�
6HUhR�HODERUDGRV�UHODWmULRV��SDUFLDLV�H�ILQDLV��HP�FRQMXQWR�FRP�R�D��RULHQWDGRU�D��SDUFHLUR�D���(VWHV�
VHUhR�DYDOLDGRV��MXQWR�DRV�UHODWmULRV�GH�3,%,&�H�3,%,7��SRU�XPD�FRPLVVhR�GR�GHSDUWDPHQWR
�'($*5,�8)53(���$OjP�GLVVR��VHUf�DYDOLDGD�SRU�PHLR�GH�DWLYLGDGHV�H[WUDFXUULFXODUHV��GHVHPSHQKR
QR�JUXSR�3(7�$JUR(QHUJLD�8)53(��REVHUYDihR�GD�WXWRUD�H�GHPDLV�LQWHJUDQWHV�GR�JUXSR�

$WLYLGDGH���1DYHJDdcR�*HUDO�5HGHV�6RFLDLV��1*�6RFLDO�

&DUJD�+RUbULD 'DWD�,QgFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
�� ���������� ����������

'HVFULdcR�-XVWLILFDWLYD�
$�LQWHUQHW�j�XPD�IHUUDPHQWD�XWLOL]DGD�SHOD�SRU�VXD�SUDWLFLGDGH�H�YHORFLGDGH�LQGHSHQGHQWH�GD
ORFDOL]DihR�JHRJUfILFD��IDWRU�HVWH�FRQVLGHUDGR�OLPLWDQWH�DR�DOFDQFH�GR�SpEOLFR�DOYR��6HX�XVR�WUD]
EHQHIlFLRV�e�FRPXQLGDGH�DFDGkPLFD�DR�VHUYLU�FRPR�XP�PHFDQLVPR�GH�GLVVHPLQDihR�GH�LQIRUPDihR�
XP�PHLR�SDUD�FRQH[hR��FRPSDUWLOKDPHQWR�H�HQJDMDPHQWR�HQWUH�LQGLYlGXRV��DVVLP�FRPR�XPD�mWLPD
IHUUDPHQWD�RSHUDFLRQDO�UHPRWD�

2EMHWLYRV�
2EMHWLYD�VH�DGPLQLVWUDU�IHUUDPHQWDV�RQOLQH�FRPR�R�,QVWDJUDP��&DQDO�GR�<RX7XEH��)DFHERRN�H
:HEVLWH��QD�EXVFD�GH�PDQWHU�R�FDQDO�GH�FRPXQLFDihR�DEHUWR�GH�PDQHLUD�VLPSOHV�H�UfSLGD�HQWUH�RV
LQWHJUDQWHV�GR�3(7�$JUR(QHUJLD�FRP�D�FRPXQLGDGH�DFDGkPLFD�H�VRFLHGDGH�

&RPR�D�DWLYLGDGH�VHUb�UHDOL]DGD"��0HWRGRORJLD��
&RP�1*�6RFLDO�R�3(7�$JUR(QHUJLD�HP������DPSOLDUf�VXD�DWXDihR�RQOLQH�D�ILP�GH�DXPHQWDU�R
HQJDMDPHQWR��HVWUHLWDU�UHODioHV�HQWUH�R�3(7��D�FRPXQLGDGH�DFDGkPLFD�H�D�VRFLHGDGH��6HUhR�SRVWDGRV
FRQWHpGRV�UHODFLRQDGRV�DV�DWLYLGDGHV�GR�JUXSR��WDLV�FRPR��HFR6RO��626�1pPHURV��9LYkQFLD��3RFNHW�
3RGFDVW��,QWHJUDihR�H�,5��DRV�FXUVRV�HQYROYLGRV�H�VREUH�DJURHQHUJLD��VXVWHQWDELOLGDGH�
RSRUWXQLGDGHV�GH�HVWfJLR�H�LQWHUFgPELR��6HUhR�FRPSDUWLOKDGDV�LQIRUPDioHV�VREUH�HYHQWRV�H�QRWlFLDV�
SRU�PHLR�GH�UHGHV�VRFLDLV��2�ZHEVLWH�FRQWDUf�FRP�LQIRUPDioHV�VREUH�R�SURJUDPD��HTXLSH��UHODWmULR
������SODQHMDPHQWR�������DVVLP�FRPR�HGLWDLV�H�UHVXOWDGRV�GH�SURFHVVR�VHOHWLYR�H�FRQWDWR��GH�IRUPD
REMHWLYD�H�VLPSOHV�

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

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDdcR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DdcR�GRV�UHVXOWDGRV��SXEOLFDdiHV��HWF�



(VSHUD�VH�TXH�SRU�PHLR�GD�GLYXOJDihR�GDV�DWLYLGDGHV�GR�3(7�$JUR(QHUJLD�RFRUUD�D�SDVVDJHP�GH
LQIRUPDihR�SDUD�R�SpEOLFR��FRQVHTXHQWHPHQWH�D�WURFD�GH�RSLQLoHV�H�H[SHULkQFLDV��3HWLDQRV�DV�
SRGHUhR�DGTXLULU�FRQKHFLPHQWR�UHODFLRQDGR�e�LPSRUWgQFLD�GR�XVR�GDV�UHGHV�VRFLDLV�FRPR�IHUUDPHQWD
GH�H[SRVLihR�H�GLYXOJDihR�GDV�DWLYLGDGHV�GR�JUXSR��FRP�jWLFD�H�UHVSRQVDELOLGDGH��(VSHUD�VH�FRP�D
FROHWD�GRV�GDGRV�JHUDU�DQfOLVHV�TXH�VHUYLUhR�GH�VXEVlGLR�SDUD�SXEOLFDioHV�HP�HYHQWRV��FRQJUHVVRV�H
HQFRQWURV�DFDGkPLFRV�

4XDO�VHUb�D�PHWRGRORJLD�GH�DYDOLDdcR�GD�DWLYLGDGH�SHOR�JUXSR�
$�DYDOLDihR�VHUf�UHDOL]DGD�HP�GXDV�SDUWHV��R�1*�6RFLDO�VHUf�DYDOLDGR�D�SDUWLU�GRV�UHODWmULRV�YLUWXDLV
GH�FDGD�SODWDIRUPD��TXH�FRQWDELOL]DUf�DFHVVRV�H�LQWHUDioHV�RQOLQH�FRP�R�JUXSR��6HUhR�FRQWDELOL]DGRV
RV�DFHVVRV��FXUWLGDV��FRPSDUWLOKDPHQWRV��FRQH[oHV�H�HQJDMDPHQWR�JHUDGR��2�JUXSR�DYDOLDUf�RV
UHVXOWDGRV�H�GLVFXWLUf�RV�HUURV�H�DFHUWRV�HQFRQWUDGRV�FRP�LQWXLWR�GH�FRUULJLU�H�PHOKRUDU�RV�PjWRGRV�

$WLYLGDGH���,QWHJUDdcR

&DUJD�+RUbULD 'DWD�,QgFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
�� ���������� ����������

'HVFULdcR�-XVWLILFDWLYD�
$�DWLYLGDGH�DWXDUf�VREUH�XPD�JUDQGH�SUREOHPfWLFD�HQIUHQWDGD�SHODV�,QVWLWXLioHV�GH�(QVLQR�6XSHULRU
GR�SDlV��D�HYDVhR�GH�GLVFHQWHV�LQJUHVVDQWHV��TXH�RFDVLRQD�XPD�VjULH�GH�SUHMXl]RV��'HVWD�IRUPD��D
,QWHJUDihR�LQYHVWLUf�QR�FRPEDWH�e�HYDVhR�GRV�DV��FDORXURV�DV���SRU�PHLR�GH�SUfWLFDV�OpGLFDV�H
LQWHUDWLYDV�TXH�SURPRYHP�R�FRQKHFLPHQWR��FRP�D�SURSRVWD�GH�DSUHVHQWf�ORV�H�LQWHJUf�ORV�e
8QLYHUVLGDGH�

2EMHWLYRV�
2EMHWLYD�VH�LQWHJUDU�RV�DV�GLVFHQWHV�LQJUHVVDQWHV�GRV�FXUVRV�GH�$JURQRPLD��(QJHQKDULD�$JUlFROD�H
$PELHQWDO�H�(QJHQKDULD�)ORUHVWDO�SRU�PHLR�GH�XPD�UHFHSihR�DPLJfYHO�H�FDORURVD��SDUD�TXH�VH
VLQWDP�DFROKLGRV�DV��H�IDPLOLDUL]DGRV�DV��HP�VHXV�UHVSHFWLYRV�FXUVRV��DMXGDU�FRP�D�WUDQVLihR�GR
(QVLQR�0jGLR�SDUD�D�8QLYHUVLGDGH��HOXFLGDU�VREUH�D�GHILQLihR�H�IXQihR�GR�JUXSR�3(7�$JUR(QHUJLD�
RULHQWDU�H�GLIXQGLU�FRQKHFLPHQWR�VREUH�D�8QLYHUVLGDGH�FRPR�XP�WRGR�H�RV�VHUYLiRV�EfVLFRV
RSRUWXQL]DGRV�SRU�HOD�

&RPR�D�DWLYLGDGH�VHUb�UHDOL]DGD"��0HWRGRORJLD��
$�,QWHJUDihR�RFRUUHUf�GXUDQWH�XPD�DXOD�GH�,QWURGXihR�GRV�FXUVRV�GDV�FLkQFLDV�DJUfULDV
FRQWHPSODGRV�SHOR�3(7�$JUR(QHUJLD��'H�IRUPD�OpGLFD��VHUhR�WUDQVPLWLGRV�DRV�HVWXGDQWHV
FRQKHFLPHQWRV�VREUH�VHXV�FXUVRV�H�D�8QLYHUVLGDGH��$�SDUWLFLSDihR�VH�GDUf�SRU�XPD�GLQgPLFD�QD�TXDO
REWHUhR�LQIRUPDioHV�VREUH�SRQWRV�GD�8QLYHUVLGDGH�LPSRUWDQWHV�QR�FRWLGLDQR�DFDGkPLFR�H
RSRUWXQLGDGHV�TXH�HOD�GLVSRQLELOL]D�

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

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDdcR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DdcR�GRV�UHVXOWDGRV��SXEOLFDdiHV��HWF�
(VSHUD�VH�HQYROYHU�H�LQWHJUDU�R�D�LQJUHVVDQWH�DR�DPELHQWH�XQLYHUVLWfULR��D�ILP�GH�IDFLOLWDU�VXD
WUDQVLihR�GR�(QVLQR�0jGLR�DR�6XSHULRU��ID]HU�FRP�TXH�VH�VLQWD�EHP�UHFHELGR�D��QD�8QLYHUVLGDGH�H
SURSRUFLRQDU�XP�DPELHQWH�DPLJfYHO�H�GLQgPLFR��HVSHUD�VH�GLYXOJDU�RV�UHVXOWDGRV�QDV�UHGHV�VRFLDLV
GR�3(7��H�JHUDU�SXEOLFDioHV�HP�HYHQWRV��FRQJUHVVRV�H�HQFRQWURV�DFDGkPLFRV�

4XDO�VHUb�D�PHWRGRORJLD�GH�DYDOLDdcR�GD�DWLYLGDGH�SHOR�JUXSR�
$�DYDOLDihR�VHUf�UHDOL]DGD�SRU�PHLR�GH�TXHVWLRQfULRV��4��H�4���TXH�VHUhR�HQFDPLQKDGDV�DRV
DOXQRV�DV���HP�GRLV�PRPHQWRV��QR�LQlFLR��D��H�WjUPLQR�GD�DWLYLGDGH��E���VHQGR�HVWHV�GLVSRQLELOL]DGRV
RQOLQH�SRU�PHLR�GH�4U�&RGH�H�ZHE�OLQN�H�RX�LPSUHVVD��2�4��DERUGDUf�TXHVWoHV�VREUH�R�WHPD��VHUf



DSOLFDGR�QRV�GRLV�PRPHQWRV��DVVLP�DV�UHVSRVWDV�GH�4�D�VHUhR�FRPSDUDGDV�DV�GR�4�E��R�TXH
UHVXOWDUf�QR�SHUFHQWXDO�GH�DXPHQWR�GH�DFHUWR�DSmV�D�UHDOL]DihR�GD�DWLYLGDGH��QD�EXVFD�GH�XP
TXDQWLWDWLYR�D�UHVSHLWR�GD�GLIXVhR��DTXLVLihR�H�IL[DihR�GH�VDEHU�H�FRQKHFLPHQWR�SHOR�SpEOLFR��2�4�
FRQWDUf�FRP�TXHVWoHV�IHFKDGDV�GH�PpOWLSOD�HVFROKD��RQGH�RV�DV��DOXQRV�DV��SRGHUhR�DYDOLDU�D
DWLYLGDGH�TXDQWR�D�TXDOLGDGH�GD�GLYXOJDihR��FRQGXihR��ORFDO�GH�H[LELihR�H�DWHQGLPHQWR�eV�HYHQWXDLV
GpYLGDV�H�XPD�TXHVWhR�DEHUWD�SDUD�VXJHVWoHV��HORJLRV�H�FUlWLFDV�

$WLYLGDGH���HFR6RO

&DUJD�+RUbULD 'DWD�,QgFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
�� ���������� ����������

'HVFULdcR�-XVWLILFDWLYD�
2�HFR6RO�j�XP�SURMHWR�GH�EDL[R�FXVWR�TXH�YLVD�D�FRQVFLHQWL]DihR�DPELHQWDO�GDV�SHVVRDV�D�SDUWLU�GD
XWLOL]DihR�GH�HQHUJLD�UHQRYfYHO��HVSHFLILFDPHQWH�D�HQHUJLD�VRODU��SDUD�VHFDJHP��FR]LPHQWR�GH
DOLPHQWRV�H�DTXHFLPHQWR�GH�OlTXLGRV�FRP�D�XWLOL]DihR�GH�GHVLGUDWDGRU��IRUQR�VRODU�RX�RXWURV
HTXLSDPHQWRV��$�ORFDOL]DihR�JHRJUfILFD�GR�%UDVLO�RIHUHFH�JUDQGH�SULYLOjJLR�QD�XWLOL]DihR�GHVWH�WLSR
GH�HQHUJLD�

2EMHWLYRV�
2EMHWLYD�VH�SDVVDU�FRQKHFLPHQWR�SDUD�R�SpEOLFR��HVWXGDQWHV�GH�HVFRODV�SpEOLFDV�H�GH�JUDGXDihR�
SURGXWRUHV�UXUDLV�H�FRPXQLGDGHV��VREUH�VXVWHQWDELOLGDGH��R�XVR�GH�HQHUJLDV�UHQRYfYHLV��HP�HVSHFLDO
D�HQHUJLD�VRODU��H�D�LPSRUWgQFLD�GDV�SUfWLFDV�VXVWHQWfYHLV�SDUD�D�SUHVHUYDihR�GR�PHLR�DPELHQWH�
$OjP�GLVVR��YLVD�D�SURGXihR�GH�IRUQRV�VRODUHV�FDVHLURV�H�OLYURV�GH�UHFHLWDV�SDUD�XWLOL]DihR�H
GHPRQVWUDihR�SUfWLFD�

&RPR�D�DWLYLGDGH�VHUb�UHDOL]DGD"��0HWRGRORJLD��
6HUhR�UHDOL]DGDV�DSUHVHQWDioHV�VREUH�RV�IRUQRV�HP�HVFRODV��SUDLDV�WXUlVWLFDV��H[SRVLioHV��IHLUDV�H
HYHQWRV�DILQV�SDUD�SpEOLFR�HP�JHUDO��1DV�DSUHVHQWDioHV�VHUhR�GHPRQVWUDGRV�RV�SURWmWLSRV�TXH�VHUhR
XWLOL]DGRV�QR�SUHSDUR�GH�XP�EROR��KDYHUf�GLVWULEXLihR�GH�UHFHLWDV�H�IROGHUV�H[SOLFDWLYRV�GH�FRPR
UHDOL]DU�D�PRQWDJHP�H�XVR�GR�IRUQR��3DUD�DPSOLDU�H�LQRYDU�QRVVD�DihR��VHUf�GHVHQYROYLGR�XPD
SHVTXLVD�SDUD�HODERUDihR�GH�PHOKRULDV�H�RX�QRYRV�SURWmWLSRV��D�ILP�GH�GHPRQVWUDU�DR�SpEOLFR�HP
JHUDO��(VWD�DWLYLGDGH�SUHYk�R�XVR�GR�FXVWHLR�SDUD�D�DTXLVLihR�GH�LQVXPRV�DOLPHQWlFLRV�GHVWLQDGRV�e
SUHSDUDihR�GRV�ERORV��DVVLP�FRPR�DMXGD�GH�FXVWR�SDUD�RV�DV��3HWLDQRV�DV��H�WXWRUD�VH�GHVORFDUHP�

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

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDdcR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DdcR�GRV�UHVXOWDGRV��SXEOLFDdiHV��HWF�
0DQWHU�XPD�LQWHUIDFH�SULYLOHJLDGD�FRP�DV�DWLYLGDGHV�GH�SHVTXLVD��HQVLQR��H[WHQVhR�H�LQRYDihR
DVVRFLDGDV�DRV�FXUVRV�GH�JUDGXDihR��SRLV�D�GLQgPLFD�GD�DWLYLGDGH�SHUPLWH�DPSOLDU�R�OHTXH�GH
UHIHUkQFLDV�WDQWR�SDUD�RV�SHWLDQRV�DV���FRPR�SDUD�R�SpEOLFR��'HVVD�IRUPD��VHUf�LQFHQWLYDGR�D
LQRYDihR�QR�XVR�GH�WHFQRORJLDV�TXH�FRQWULEXLUf�SDUD�XPD�PDLRU�XWLOL]DihR�GH�HQHUJLDV�OLPSDV�GH
PRGR�D�RIHUHFHU�XPD�YLVhR�PDLV�DPSOD�VREUH�VXVWHQWDELOLGDGH��(VSHUD�VH�GLYXOJDU�RV�UHVXOWDGRV�QDV
UHGHV�VRFLDLV�GR�3(7��H�JHUDU�SXEOLFDioHV�HP�HYHQWRV��FRQJUHVVRV�H�HQFRQWURV�DFDGkPLFRV�

4XDO�VHUb�D�PHWRGRORJLD�GH�DYDOLDdcR�GD�DWLYLGDGH�SHOR�JUXSR�
$�DYDOLDihR�VHUf�UHDOL]DGD�SRU�PHLR�GH�TXHVWLRQfULR�R�TXDO�VHUf�GLVWULEXlGR�DR�SpEOLFR��2
TXHVWLRQfULR�FRQWDUf�FRP�TXHVWoHV�IHFKDGDV�GH�PpOWLSOD�HVFROKD��RQGH�R�SpEOLFR�SRGHUf�DYDOLDU�D
DWLYLGDGH�TXDQWR�DR�FRPSUHHQihR�GR�IXQFLRQDPHQWR�GD�WHFQRORJLD��VH�XWLOL]DULD�R�IRUQR��D�RSLQLhR
VREUH�R�QRVVR�SURWmWLSR�H�XPD�TXHVWhR�DEHUWD�SDUD�VXJHVWoHV��HORJLRV�H�FUlWLFDV��2�JUXSR�DYDOLDUf�RV
UHVXOWDGRV�H�GLVFXWLUf�RV�HUURV�H�DFHUWRV�HQFRQWUDGRV�FRP�LQWXLWR�GH�FRUULJLU�H�PHOKRUDU�RV�PjWRGRV�



$WLYLGDGH���,5

&DUJD�+RUbULD 'DWD�,QgFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
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'HVFULdcR�-XVWLILFDWLYD�
$�fJXD�j�D�SULQFLSDO�QHFHVVLGDGH�QD�DJULFXOWXUD��SULQFLSDOPHQWH��HP�FOLPDV�FRP�EDL[R�lQGLFH
SOXYLRPjWULFR��j�LPSRUWDQWH�GHVWDFDU�TXH�VHX�XVR�GH�IRUPD�UDFLRQDO�H�TXDOLWDWLYD�QD�LUULJDihR�
SURPRYH�R�LQFUHPHQWR�GD�SURGXWLYLGDGH��TXH�j�R�SRQWR�GH�SDUWLGD�HVVHQFLDO�HP�GLUHihR�DR
SURJUHVVR��$V�fJXDV�VXEWHUUgQHDV��VhR�HVFDVVDV�H�FRP�WHRU�HOHYDGR�GH�VDLV�GLVVROYLGRV�GHYLGR�D
LUULJDihR�FRP�fJXD�GH�EDL[D�TXDOLGDGH�HP�VRORV�GH�FRQGLioHV�fULGDV�GR�QRUGHVWH�EUDVLOHLUR��$
JUDQGH�LQFLGkQFLD�GH�UDGLDihR�VRODU�QD�UHJLhR��SURSLFLD�R�XVR�GD�HQHUJLD�VRODU�SDUD�PHFDQLVPRV�GH
GHVVDOLQL]DihR�H�ERPEHDPHQWR�GD�fJXD��'HVVD�IRUPD��MXVWLILFD�VH�R�FUHVFHQWH�XVR�GH�WHFQRORJLDV�GH
SODFDV�IRWRYROWDLFDV�QD�DOLPHQWDihR�GDV�ERPEDV�KLGUfXOLFDV�H�ERPEHDPHQWR�GH�fJXD�SRU
WHUPRGLQgPLFD�

2EMHWLYRV�
2EMHWLYD�VH�WUDQVPLWLU�H�GLIXQGLU�FRQKHFLPHQWR�DRV�DJULFXOWRUHV�H�DOXQRV��DV��HQYROYLGRV�VREUH�D
REWHQihR�H�XWLOL]DihR�HILFD]�GH�PjWRGRV�DOWHUQDWLYRV�SRU�PHLR�GH�HQHUJLD�UHQRYfYHO�H�VXVWHQWfYHO�
SDUD�PDQHMR�H�TXDOLGDGH�GH�fJXD�HP�VLVWHPDV�GH�SURGXihR�DJUlFROD�

&RPR�D�DWLYLGDGH�VHUb�UHDOL]DGD"��0HWRGRORJLD��
$R�ORQJR�GR�DQR�VHUhR�UHDOL]DGDV�DSUHVHQWDioHV�GRV�SURWmWLSRV�GH�LUULJDihR��WDQWR�SDLQHO
IRWRYROWDLFR��TXDQWR�WHUPRGLQgPLFR��MXQWR�D�FRPXQLGDGH��6HUf�WDPEjP�UHDOL]DGR�R�DSULPRUDPHQWR
GR�SURWmWLSR�WHUPRGLQgPLFR��FRP�D�SDUWLFLSDihR�GH�WRGR�R�JUXSR�3(7�$JUR(QHUJLD�SDUD�SRVWHULRU
GHPRQVWUDihR�DR�SpEOLFR�HP�JHUDO�HP�IHLUDV�H�H[SRVLioHV��(VWD�DWLYLGDGH�SUHYk�XVR�GH�DMXGD�GH
FXVWR�SDUD�PDQXWHQihR�GRV�SURWmWLSRV�H�RX�QHFHVVLGDGH�GH�GHVORFDPHQWR�DWj�RV�ORFDLV�GH�GLIXVhR�

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

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDdcR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DdcR�GRV�UHVXOWDGRV��SXEOLFDdiHV��HWF�
0DQWHU�XPD�LQWHUIDFH�SULYLOHJLDGD�FRP�DV�DWLYLGDGHV�GH�SHVTXLVD��HQVLQR��H[WHQVhR�H�LQRYDihR
DVVRFLDGDV�DRV�FXUVRV�GH�JUDGXDihR��SRLV�D�GLQgPLFD�GD�DWLYLGDGH�SHUPLWH�DPSOLDU�R�OHTXH�GH
UHIHUkQFLDV�WDQWR�SDUD�RV�SHWLDQRV�DV���FRPR�SDUD�R�SpEOLFR��'HVVD�IRUPD��VHUf�HVWLPXODGR�D
LQRYDihR�QR�XVR�GH�WHFQRORJLDV�TXH�FRQWULEXLUf�SDUD�XPD�PDLRU�XWLOL]DihR�GH�HQHUJLDV�OLPSDV�GH
PRGR�D�RIHUHFHU�XPD�YLVhR�PDLV�DPSOD�VREUH�VXVWHQWDELOLGDGH��3DUD�R�JUXSR��VHUf�SRVVlYHO�R
GHVHQYROYLPHQWR�GH�XP�QRYR�SURWmWLSR�H�WHU�R�SULPHLUR�FRQWDWR�FRP�D�EDVH�GH�EXVFD�GH�SDWHQWHV�

4XDO�VHUb�D�PHWRGRORJLD�GH�DYDOLDdcR�GD�DWLYLGDGH�SHOR�JUXSR�
6HUhR�GLVWULEXlGRV�QDV�H[SRVLioHV��DSUHVHQWDioHV��GR�SURMHWR�TXHVWLRQfULRV�SDUD�DYDOLDihR�GD
TXDOLGDGH�GD�DWLYLGDGH�H�UHFHEHU�VXJHVWoHV�GH�PHOKRULD��$OjP�GLVVR��R�JUXSR�DYDOLDUf�RV�UHVXOWDGRV�H
GLVFXWLUf�RV�HUURV�H�DFHUWRV�HQFRQWUDGRV�FRP�LQWXLWR�GH�FRUULJLU�H�PHOKRUDU�RV�PjWRGRV�

$WLYLGDGH���1DYHJDdcR�*HUDO�1XYHP��1*�1XYHP�

&DUJD�+RUbULD 'DWD�,QgFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
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'HVFULdcR�-XVWLILFDWLYD�
2�XVR�GD�LQWHUQHW�FRPR�XPD�IHUUDPHQWD�GH�RUJDQL]DihR�j�PXLWR�FRQYHQLHQWH�SRU�VXD�YHORFLGDGH�H
FDSDFLGDGH�GH�FRPSDUWLOKDPHQWR�SUfWLFR�GH�GDGRV�HQWUH�YfULRV�XVXfULRV��6HX�XVR�WUD]�EHQHIlFLRV�e



FRPXQLGDGH�DFDGkPLFD�DR�VHUYLU�FRPR�XP�PHFDQLVPR�GH�FRODERUDihR�VLPXOWgQHD�H�RSHUDFLRQDO�

2EMHWLYRV�
2EMHWLYD�VH�DGPLQLVWUDU�GDGRV�HP�QXYHP��GH�IRUPD�D�RUJDQL]DU�GRFXPHQWRV�H�EXURFUDFLDV�UHIHUHQWHV
eV�DioHV�GHVHQYROYLGDV�SHOR�JUXSR�

&RPR�D�DWLYLGDGH�VHUb�UHDOL]DGD"��0HWRGRORJLD��
$�HTXLSH�LUf�VH�RUJDQL]DU�TXDQWR�DRV�GRFXPHQWRV�H�EXURFUDFLDV�HQYROYLGDV�SRU�PHLR�GH�SODWDIRUPDV
GLJLWDLV��*RRJOH�'ULYH��3UH]L��&DQYD��%LWUL[���H�2QH�'ULYH���7RGRV�RV�GRFXPHQWRV�UHODFLRQDGRV�eV
DWLYLGDGHV�GR�3(7�$JUR(QHUJLD�VHUhR�FRPSDUWLOKDGRV�HP�SDVWDV�RUJDQL]DGRUDV�GHQWUR�GRV�VHUYLGRUHV
RQOLQH�XWLOL]DGRV�SHOD�HTXLSH��$OjP�GLVVR��R�1*�VHUf�HQFDUUHJDGR�SHOD�FRPXQLFDihR�YLD�H�PDLO�GR
JUXSR��VHQGR�UHVSRQVfYHO�SRU�UHDOL]DU�RILFLDOPHQWH�RV�FRPXQLFDGRV�GDV�DWLYLGDGHV�SDUD�RV
SHWLDQRV�DV���WXWRUD�H�GHPDLV�HQYROYLGRV�DV��

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

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDdcR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DdcR�GRV�UHVXOWDGRV��SXEOLFDdiHV��HWF�
(VSHUD�VH�PDLV�HILFLkQFLD�QD�EXVFD�GH�GDGRV�QRV�DUTXLYRV�GR�SUmSULR�3(7�H�XP�ERP�GHVHPSHQKR�HP
DWLYLGDGHV�FRQMXQWDV�QD�SODWDIRUPD�RQOLQH�

4XDO�VHUb�D�PHWRGRORJLD�GH�DYDOLDdcR�GD�DWLYLGDGH�SHOR�JUXSR�
2�1*�1XYHP�VHUf�DYDOLDGR�DR�ILQDO�GH�VXD�DWLYLGDGH�D�SDUWLU�GH�XP�TXHVWLRQfULR�RQOLQH�HODERUDGR�QR
)RUPXOfULRV�*RRJOH�TXH�VHUf�GLVSRQLELOL]DGR�DR�JUXSR�SDUD�TXH�HOHV�DYDOLHP�D�TXDOLGDGH�GD
DWLYLGDGH�QRV�DVSHFWRV�GH�RUJDQL]DihR��HILFLkQFLD�H�DX[lOLR�GD�SURGXWLYLGDGH�GDV�DWLYLGDGHV��FRP
HVSDiRV�GHVWLQDGRV�D�FRPHQWfULRV�H�VXJHVWoHV��2�JUXSR�DYDOLDUf�RV�UHVXOWDGRV�H�GLVFXWLUf�RV�HUURV�H
DFHUWRV�HQFRQWUDGRV�FRP�LQWXLWR�GH�FRUULJLU�H�PHOKRUDU�RV�PjWRGRV�

$WLYLGDGH���2UJDQL]DdcR�;,;�(1$3(7

&DUJD�+RUbULD 'DWD�,QgFLR�GD�$WLYLGDGH 'DWD�)LP�GD�$WLYLGDGH
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'HVFULdcR�-XVWLILFDWLYD�
7RGRV�RV�DQRV��R�(QFRQWUR�1DFLRQDO�GR�3URJUDPD�GH�(GXFDihR�7XWRULDO��(1$3(7��UHpQH�GLVFHQWHV�
GRFHQWHV�H�LQWHUORFXWRUHV�YLQFXODGRV�DR�SURJUDPD�FRP�R�REMHWLYR�GH�GLVFXWLU��FROHWLYDPHQWH��WHPDV�H
TXHVWoHV�UHOHYDQWHV�SDUD�D�PDQXWHQihR�H�R�GHVHQYROYLPHQWR�GR�3(7�QDFLRQDOPHQWH�

2EMHWLYRV�
'LDQWH�GR�SODQHMDPHQWR�GR�3URJUDPD�GH�(GXFDihR�7XWRULDO�GH�H[HFXWDU�DWLYLGDGHV�TXH�YLVDP
HVWLPXODU�H�DSULPRUDU�RV�FXUVRV�GH�JUDGXDihR�RIHUHFLGRV�SHODV�XQLYHUVLGDGHV�SpEOLFDV�H�DV�DioHV
YROWDGDV�e�FRPXQLGDGH��R�HYHQWR�GHVWH�DQR�SURSoH�TXH�RV�SDUWLFLSDQWHV�UHIOLWDP�H�GLVFXWDP
SUHVHQFLDOPHQWH��SRU�PHLR�GH�JUXSRV�GH�GLVFXVVhR��DSUHVHQWDioHV�GH�WUDEDOKRV��RILFLQDV�H
PLQLFXUVRV��R�VLJQLILFDGR�H�D�UHOHYgQFLD�GR�3(7�SDUD�D�HGXFDihR�EUDVLOHLUD��EHP�FRPR�VXD
LPSRUWgQFLD�SDUD�RXWURV�gPELWRV�GD�VRFLHGDGH�

&RPR�D�DWLYLGDGH�VHUb�UHDOL]DGD"��0HWRGRORJLD��
(P�VXD���b�HGLihR��R�(1$3(7�YROWDUf�e�PRGDOLGDGH�SUHVHQFLDO�H�VHUf�SURPRYLGR�SHOD�8QLYHUVLGDGH
)HGHUDO�5XUDO�GH�3HUQDPEXFR��8)53(��H�FRODERUDGRUHV��$�GDWD�GR�HYHQWR�DLQGD�QhR�IRL�GHILQLGD
MXQWR�D�FRPXQLGDGH�SHWLDQD��SRUjP�D�GLVFXVVhR�HVWf�HQWUH�PHDGRV�GH�QRYHPEUR�H�LQlFLR�GH
GH]HPEUR�GH�������$R�ORQJR�GR�DQR��D�&RPLVVhR�2UJDQL]DGRUD�LUf�EXVFDU��MXQWR�e�FRPXQLGDGH��RV
DQVHLRV�H�JDUJDORV�SDUD�GHILQLU�R�WHPD�FHQWUDO�H�VXE�WHPDV�SDUD�GRV�*'7V�H�GHPDLV�DWLYLGDGHV�GR
HYHQWR��7RGR�R�HYHQWR�VHUf�FRQVWUXlGR�H�IRFDGR�QRV�SLODUHV�GR�SURJUDPD�GH�HGXFDihR�WXWRULDO�



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

5HVXOWDGRV���SURGXWRV�HVSHUDGRV�FRP�D�DWLYLGDGH��PHOKRULDV�SDUD�R�&XUVR��SDUD�D�(GXFDdcR�
SDUD�D�VRFLHGDGH��PHLRV�SDUD�D�VRFLDOL]DdcR�GRV�UHVXOWDGRV��SXEOLFDdiHV��HWF�
(VSHUD�VH�TXH�D�DWLYLGDGH�SURPRYD�R�HQJDMDPHQWR�DWLYR�GRV�SDUWLFLSDQWHV��HVWLPXODQGR�GLVFXVVoHV
SURIXQGDV�VREUH�R�VLJQLILFDGR�H�D�UHOHYgQFLD�GR�3URJUDPD�GH�(GXFDihR�7XWRULDO��3(7��SDUD�RV�FXUVRV
GH�JUDGXDihR�QDV�XQLYHUVLGDGHV�SpEOLFDV��2V�SDUWLFLSDQWHV�GHYHP�VDLU�GR�HYHQWR�FRP�XPD
FRPSUHHQVhR�DSULPRUDGD�GR�SDSHO�GR�3(7�QD�HGXFDihR�EUDVLOHLUD��LQFOXLQGR�VHX�LPSDFWR�SRVLWLYR�QR
GHVHQYROYLPHQWR�DFDGkPLFR�H�QD�IRUPDihR�LQWHJUDO�GRV�HVWXGDQWHV��%XVFD�VH�TXH�R�HYHQWR�PRWLYH�RV
SDUWLFLSDQWHV�D�FRQWULEXlUHP�SDUD�D�FRQWLQXLGDGH�H�H[SDQVhR�GR�3(7��UHFRQKHFHQGR�VXD�LPSRUWgQFLD
H�GHIHQGHQGR�VXD�PDQXWHQihR�H�IRUWDOHFLPHQWR�

4XDO�VHUb�D�PHWRGRORJLD�GH�DYDOLDdcR�GD�DWLYLGDGH�SHOR�JUXSR�
$�PHWRGRORJLD�GH�DYDOLDihR�FRQWlQXD�GR�;,;�(1$3(7�VHUf�SURMHWDGD�SDUD�PRQLWRUDU�GH�SHUWR�D
HILFfFLD�GR�HYHQWR�HP�WRGDV�DV�IDVHV��$QWHV�GR�HYHQWR��VHUhR�FROHWDGDV�DV�H[SHFWDWLYDV�LQLFLDLV�GRV
SDUWLFLSDQWHV�H�UHYLVDGR�R�SODQHMDPHQWR��'XUDQWH�R�HYHQWR��KDYHUf�XPD�REVHUYDihR�FRQWlQXD�GD
SDUWLFLSDihR��IHHGEDFN�HP�WHPSR�UHDO�H�UHJLVWUR�GH�LQWHUDioHV�GH�QHWZRUNLQJ��3mV�HYHQWR��D
DYDOLDihR�VHUf�LQWHUDWLYD��FRP�TXHVWLRQfULRV�GHWDOKDGRV�SDUD�DYDOLDU�FDGD�DWLYLGDGH��D�DQfOLVH
SUHOLPLQDU�GRV�GDGRV�SHUPLWLUf�D�HODERUDihR�GH�UHODWmULRV�


