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(GLWRUV���(GLWRUHV�
)HUQDQGR�-RVp�*DUULJyV�6LPyQ��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
6RItD�(VWHOOpV�0LJXHO��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
-RVp�2QRIUH�0RQWHVD�$QGUpV��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
<HDGXDP�1DUDQJDMDYDQD��8QLYHUVLWDW�-DXPH�,�

2UJDQL]DWLRQ�&RPPLWWHH���&RPLWp�2UJDQL]DGRU�
)HUQDQGR�-RVp�*DUULJyV�6LPyQ��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
6RItD�(VWHOOpV�0LJXHO��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
-RVp�2��0RQWHVD�$QGUHV��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
<HDGXDP�1DUDQJDMDYDQD��8QLYHUVLWDW�-DXPH�,�
,VPDHO�/HQJXD��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
6LOYLD�6DQ]�%ODV��8QLYHUVLWDW�GH�9DOqQFLD�
-XDQ�9LFHQWH�2OWUD��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
0DUtD�-RVp�9HUGHFKR�6iH]��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
&DUORV�0DQXHO�'HPD��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
(VWKHU�3DJiQ�&DVWDxR��(6,&�0DUNHWLQJ�DQG�%XVLQHVV�

&KDLUV�RI�SURJUDP�FRPPLWWHH���3UHVLGHQWHV�GHO�FRPLWp�GH�SURJUDPD�
)HUQDQGR�-RVp�*DUULJyV�6LPyQ��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
6RItD�(VWHOOpV�0LJXHO��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�



,17(51$7,21$/�&21)(5(1&(�21�
,1129$7,21��'2&80(17$7,21�$1'�

('8&$7,21
�,112'2&7����

,,,�

3URJUDP�FRPPLWWHH���&RPLWp�GH�SURJUDPD�

-RVp�0LJXHO�$OEDUUDFLQ�*XLOOHP��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
6DUD�%ODQF�&ODYHUR��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
&DUOHV�%RURQDW�0ROO��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
$QD�)HUQiQGH]�/ORUHQWH��8QLYHUVLGDG�GH�&DQWDEULD�
$XUHOLR�+HUUHUR�%ODVFR��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
(VWHU�*XLMDUUR�7DUUDGHOODV��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
,VPDHO�/HQJXD��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
$PDEOH�-XiUH]�7DUUDJD��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
5XL�/RSHV��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD�
&ULVWLQD�0HVTXLWD��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD�
-RDTXtQ�0i[LPR�/RUDV��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
<HDGXDP�1DUDQJDMDYDQD��8QLYHUVLWDW�-DXPH�,�
-RVp�2��0RQWHVD�$QGUHV��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
0DUWD�(OHQD�3DOPHU�*DWR��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
5DXO�2OWUD�%DGHQHV��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
0DUWD�3HULV�2UWL]��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
-XDQ�9LFHQWH�2OWUD��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
0DUtD�-RVp�9HUGHFKR�6iH]��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
*UHJRULR�5LXV�6RUROOD��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
0DUtD�3LODU�&RQHVD�*DUFtD��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
&DUORV�5XHGD�$UPHQJRW��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
0DUtD�(XJHQLD�%DELORQL�*ULxRQ��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�

*XHVW�6SHDNHUV���3RQHQWHV�,QYLWDGRV�

6WDQLVODY�,YDQRY��9DUQD�8QLYHUVLW\�RI�0DQDJHPHQW��%XOJDULD�
'RUD�/X]�*RQ]iOH]�%DxDOHV��7HFQROyJLFR�1DFLRQDO�GH�0p[LFR��0p[LFR�
&UDLJ�:HEVWHU��%DOO�6WDWH�8QLYHUVLW\�8�6�$��
6RILD�%HUJDQR��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��3RUWXJDO�
9LFHQWH�5LSROO�)HOLX��8QLYHUVLWDW�GH�9DOqQFLD��(VSDxD�
&ULVWLQD�0DUWLQV��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��3RUWXJDO�
2UODQGR�(��&RQWUHUDV�3DFKHFR��8QLYHUVLGDG�,QGXVWULDO�GH�6DQWDQGHU��&RORPELD�
'DQLHOD�%X]RYD��8QLYHUVLWDW�GH�9DOqQFLD��(VSDxD�
<HDPGXDQ�1DUDQJDMDYDQD��8QLYHUVLWDW�-DXPH�,��(VSDxD���
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,QWHUQDWLRQDO�&RRUGLQDWRUV���&RRUGLQDGRUHV�,QWHUQDFLRQDOHV�
&UDLJ�:HEVWHU��%DOO�6WDWH�8QLYHUVLW\�8�6�$��
3LPSLND�7KRQJURP��5DMDPDQJDOD�8QLYHUVLW\�RI�7HFKQRORJ\��7KDLODQG�
7D�<X�/LQ��8QLYHUVLW\�RI�.DQJ�1LQJ��7DLZDQ�
'RUD�/X]�*RQ]iOH]�%DxDOHV��,QVWLWXWR�7HFQROyJLFR�GH�'XUDQJR��0p[LFR�
%RULV�&KR\��8QLYHUVLW\�RI�6\GQH\��$XVWUDOLD�
$OED�6RUD\D�$JXLODU�-LPpQH]��8QLYHUVLGDG�3RQWLILFLD�%ROLYDULDQD��&RORPELD�
'DQLHO�1HDJX��8QLYHUVLW\�RI�%UDGIRUG��8.�
0D\D�,YDQRYD��9DUQD�8QLYHUVLW\�RI�0DQDJHPHQW��%XOJDULD�
5XL�3HGUR�/RSHV��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��3RUWXJDO�
&ULVWLQD�0HVTXLWD��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��3RUWXJDO�
2UODQGR�H��&RQWUHUDV��8QLYHUVLGDG�,QGXVWULDO�GH�6DQWDQGHU��&RORPELD�
0\U]D�5KDPDQLWD��7ULVDNWL�VFKRRO�RI�7RXULVP��-DNDUWD��,QGRQHVLD�
$OEHUWR�*UiMHGD��8QLYHUVLGDG�3ULYDGD�%ROLYLDQD��%ROLYLD�
(LND�$XVFKQHU��)+�0�QVWHU�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV��*HUPDQ\�
-RKQ�&DUGLII��7HFKQRORJLFDO�8QLYHUVLW\�RI�'XEOLQ��,UHODQG�
$VOL�0LOOD��$PHULFDQ�8QLYHUVLW\�LQ�WKH�(PLUDWHV��'XEDL�
)DU]DG�6DWWDUL�$UGDELOL��,QGXVWULDO�0DQDJHPHQW�,QVWLWXWH��,UDQ�
'DQLHOD�%X]RYD��8QLYHUVLWDW�GH�9DOqQFLD�
&KLQ�+XDQJ�6XQ��)X]KRX�3RO\WHFKQLF��)XMLDQ��&KLQD�
<XQK\XQJ�&KXQJ��8QLYHUVLW\�RI�,GDKR��86$�
+DVVDQ�0RKHEEL��(XURSHDQ�.QRZOHGJH�'HYHORSPHQW�,QVWLWXWH��,UDQ�
6DQGUD�%UNDQOLĄ��8QLYHUVLW\�EXVLQHVV�DFDGHP\�LQ�1RYL�6DG��6HUELD�

$FDGHPLF�&RRUGLQDWRUV���&RRUGLQDGRUHV�$FDGpPLFRV�
/DULVD�'XQDL��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
)UDQFLVFR�-RVp�5yGHQDV�5LJOD��8QLYHUVLWDW�GH�9DOqQFLD�
5XQJUDZHH�-LWSDNGHH��:DODLODN�8QLYHUVLW\�
-DYLHU�6iQFKH]�*DUFtD��8QLYHUVLWDW�-DXPH�,�
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&KDLUV�RI�WKH�VHVVLRQV���0RGHUDGRUHV�GH�ODV�VHVLRQHV�
)HUQDQGR�-��*DUULJyV�6LPyQ��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��
6RItD�(VWHOOpV�0LJXHO��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
$OEHUWR�*UDMHGD��8QLYHUVLGDG�3ULYDGD�%ROLYLDQD�
'RUD�/X]�*RQ]iOH]�%DxDOHV��,QVWLWXWR�7HFQROyJLFR�GH�'XUDQJR�
2UODQGR�(��&RQWUHUDV�3DFKHFR��8QLYHUVLGDG�,QGXVWULDO�GH�6DQWDQGHU�
(VWKHU�3DJiQ�&DVWDxR��(6,&�0DUNHWLQJ�DQG�%XVLQHVV�
&DUORV�0DQXHO�'HPD��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
0DUtD�-RVp�9HUGHFKR�6iH]��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
<HDPGXDQ�1DUDQJDMDYDQD��8QLYHUVLWDW�-DXPH�,��
'DQLHOD�%X]RYD��8QLYHUVLWDW�GH�9DOqQFLD�
+DVVDQ�0RKHEEL��(XURSHDQ�.QRZOHGJH�'HYHORSPHQW�,QVWLWXWH��,UDQ�
9LWRU�*RQoDOYHV��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��3RUWXJDO�

&KDLU�RI�WKH�6FLHQWLILF�&RPPLWWHH���3UHVLGHQWH�GHO�&RPLWp�&LHQWtILFR�
6RItD�(VWHOOpV�0LJXHO��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�
)HUQDQGR�-��*DUULJyV�6LPyQ��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��

6HFUHWDU\�RI�WKH�6FLHQWLILF�&RPPLWWHH���6HFUHWDULD�GHO�&RPLWp�&LHQWtILFR�
<HDPGXDQ�1DUDQJDMDYDQD��8QLYHUVLWDW�-DXPH�,��
6LOYLD�6DQ]�%ODV��8QLYHUVLWDW�9DOqQFLD��6SDLQ�

6FLHQWLILF�&RPPLWWHH���&RPLWp�&LHQWtILFR�
$GROIR�3ODVHQFLD�'LDJR��0,7�839�H[FKDQJH��
$OED�6RUD\D�$JXLODU�-LPpQH]��8QLYHUVLGDG�3RQWLILFLD�%ROLYDULDQD��&RORPELD���
$OEHUWR�*UiMHGD��8QLYHUVLGDG�3ULYDGD�%ROLYLDQD��%ROLYLD��
$PSDUR�)HUQiQGH]�0DUFK��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
$QD�)HUQiQGH]�/ORUHQWH��8QLYHUVLGDG�GH�&DQWDEULD��6SDLQ��
$QD�)HUQDQGH]�6DLQ]��8QLYHUVLGDG�GHO�3DtV�9DVFR��6SDLQ��
$QJHOD�0DUtD�*ULVDOHV�GHO�5LR��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
$QWyQLR�2VyULR��8QLYHUVLW\�RI�0LQKR��3RUWXJDO��
$VOL�0LOOD��$PHULFDQ�8QLYHUVLW\�LQ�WKH�(PLUDWHV��'XEDL���
%RULV�&KR\��7KH8QLYHUVLW\�RI�6\GQH\��$XVWUDOLD��
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&DUORV�$OEHUWR�'HYHFH�&DUDxDQD��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
&DUORV�0DQXHO�'HPD�3HUH]��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
&DUORV�5XHGD�$UPHQJRW��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
&DUPHQ�/DGUyQ�GH�*XHYDUD�0XxR]��8QLYHUVLGDG�GH�0iODJD��6SDLQ��
&DUPHQ�7DPDULW�$]QDU��8QLYHUVLWDW�GH�9DOqQFLD��6SDLQ��
&DUROLQD�%HUPXGR�*DPERD��8QLYHUVLGDG�GH�0DODJD��6SDLQ��
&KLHQ�)X�<DQJ���8QLYHUVLW\�RI�.DQJ�1LQJ��7DLZDQ��
&KLQ�+XDQJ�6XQ��)X]KRX�3RO\WHFKQLF��)XMLDQ��&KLQD��
&UDLJ�:HEVWHU��%DOO�6WDWH�8QLYHUVLW\��8�6�$���
&ULVWLQD�0HVTXLWD��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��3RUWXJDO��
&ULVWLQD�9LHLUD��8QLYHUVLW\�RI�&RLPEUD��3RUWXJDO��
'DJ�%HQQHWW��/RQGRQ�6RXWK�%DQN�8QLYHUVLW\��8�.���
'DQLHO�1HDJX��8QLYHUVLW\�RI�%UDGIRUG��8�.���
'DQLHOD�%X]RYD��8QLYHUVLWDW�GH�9DOqQFLD��6SDLQ��
'HVDL�$UFRW�1DUDVLPKDOX��6LQJDSRUH�0DQDJHPHQW�8QLYHUVLW\��6LQJDSRUH��
(GVRQ�GR�3UDGR�3IXW]HQUHXWHU��6WDWH�8QLYHUVLW\�RI�&DPSLQDV��%UD]LO��
(LND�$XVFKQHU��8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV��)+�0�QVWHU��*HUPDQ\���
(OLDQD�&��0��,VKLNDZD��8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi��%UD]LO��
(VWKHU�3DJiQ�&DVWDxR��(6,&�0DUNHWLQJ�DQG�%XVLQHVV�6FKRRO��6SDLQ���
)HUQDQGR�-��*DUULJRV�6LPRQ��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
)UDQFLVFR�-RVp�5yGHQDV�5LJOD��8QLYHUVLWDW�GH�9DOqQFLD��6SDLQ��
)UHGHULF�7HXORQ��,3$*�3DULV��)UDQFH��
*DU\�7LDQ��8QLYHUVLW\�RI�:ROORQJRQJ��$XVWUDOLD��
*UHJRULR�5LXV�6RUROOD��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��
*XLOKHUPLQD�0LUDQGD��8QLYHUVLW\�RI�/LVERD��3RUWXJDO��
*XLOOHUPR�3HULV�)DMDUQpV��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
+DVVDQ�0RKHEEL��8QLYHUVLW\�RI�7HKUDQ��,UDQ��
+HULEHUWR�1LFFRODV�0RUDOHV��8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�+LGDOJR��0H[LFR��
,JQDFLR�*LO�3HFKXDQ���8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
,VPDHO�/HQJXD��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
-DYLHU�6iQFKH]�*DUFtD��8QLYHUVLWDW�-DXPH�,��6SDLQ��
-HDQ�3LHUUH�/pY\�0DQJLQ��8QLYHUVLWp�GX�4XpEHF�HQ�2XWDRXDLV��&DQDGD��
-LOO�:DOOV��%DOO�6WDWH�8QLYHUVLW\��8�6�$��
-RKDQ�*XVWDY�%HOOLND��8QLYHUVLW\�RI�7URPV¡��1RUZD\��
-RKQ�&DUGLII���,QVWLWXWH�RI�7HFKQRORJ\�7DOODJKW��,UHODQG��
-RVH�2��0RQWHVD�$QGUHV��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
-XDQ�,JQDFLR�0DUWtQ�&DVWLOOD��8QLYHUVLGDG�$XWyQRPD�GH�0DGULG��6SDLQ��
-XDQ�9DFD�(VWUDGD��8QLYHUVLGDG�GH�*XDQDMXDWR��0H[LFR��
-XDQ�9LFHQWH�2OWUD�*XLWLHUUH]��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
/DULVD�'XQDL�'XQDL��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
/LDQH�0DUJDULGD�5RFNHQEDFK�7DURXFR��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��%UD]LO��
/\QQ�$OYHV��6WDWH�RI�%DKLD�8QLYHUVLW\��%UD]LO��
0DUtD�GH�OD�&UX]�GHO�5tR�5RPD��8QLYHUVLGDG�GH�9LJR��6SDLQ��
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0DULD�-RVp�5RGULJXHV��3RO\WHFKQLF�,QVWLWXWH�RI�%UDJDQoD��3RUWXJDO��
0DULD�-RVp�9HUGHFKR��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
0DUtD�/HWLFLD�6DQWRV�9LMDQGH��8QLYHUVLGDG�GH�2YLHGR��6SDLQ��
0DUtD�3LODU�&RQHVD�*DUFLD��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
0DUtD�7HUHVD�0pQGH]�3LFD]R��8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG��6SDLQ��
0DUWD�3HULV�2UWL]��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
0D\D�,YDQRYD��9DUQD�8QLYHUVLW\�RI�0DQDJHPHQW��%XOJDULD��
0\U]D�5DKPDQLWD��7ULVDNWL�6FKRRO�RI�7RXULVP��,QGRQHVLD��
2UODQGR�(��&RQWUHUDV�3DFKHFR��8QLYHUVLGDG�,QGXVWULDO�GH�6DQWDQGHU��&RORPELD��
3DQXZDW�3KDNGHH�DXNVRUQ��3ULQFH�RI�6RQJNOD�8QLYHUVLW\��7KDLODQG��
3DXO�:LOOHPV��6D[LRQ�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV��1HWKHUODQGV��
3D]�0RUHU�&DPR��8QLYHUVLGDG�GH�1DYDUUD��
3LPSLND�7KRQJURP��5DMDPDQJDOD�8QLYHUVLW\�RI�7HFKQRORJ\��7KDLODQG��
5DIDHO�/DSLHGUD�$OFDPt��8QLYHUVLWDW�-DXPH�,��6SDLQ���
5RJHU�7DYDUHV��)HGHUDO�8QLYHUVLW\�RI�5LR�*UDQGH�GR�1RUWH��%UD]LO��
5XL�/RSHV��3RO\WHFKQLF�,QVWLWXWH�RI�%UDJDQoD��3RUWXJDO��
5XL�0DUTXHV�9LHLUD��8QLYHUVLGDGH�GH�$YHLUR��3RUWXJDO��
5XQJUDZHH�-LWSDNGHH��:DODLODN8QLYHUVLW\��7KDLODQG��
6��<��/HH��8QLYHUVLW\�RI�.DQJ�1LQJ��7DLZDQ��
6DQGUD�%UNDQOLF��8QLYHUVLW\�%XVLQHVV�$FDGHP\��1RYL�6DG��6HUELD���
6DUD�$UDXMR��3RO\WHFKQLF�,QVWLWXWH�RI�3RUWR��3RUWXJDO��
6HILVD�4XL[DGi�%H]HUUD���8QLYHUVLGDGH�(VWDGXDO�GR�9DOH�GR�$FDUD~��%UD]LO��
6LOYLD�6DQ]�%ODV��8QLYHUVLWDW�9DOqQFLD��6SDLQ��
6LPRQH�1DVVH��8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi��%UD]LO��
6RILD�%HUJDQR��3RO\WHFKQLF�,QVWLWXWH�RI�%UDJDQoD��3RUWXJDO��
6RItD�(VWHOOHV�0LJXHO��8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD��6SDLQ��
6RPMDL�1XSHDXQJ��:DODLODN�8QLYHUVLW\��7KDLODQG��
6RQLD�&UX]�5RV��8QLYHUVLWDW�GH�9DOqQFLD��6SDLQ��
6RSKLD�3��'LPHOLV��$WKHQV�8QLYHUVLW\�RI�(FRQRPLFV�DQG�%XVLQHVV��*UHHFH��
7D�<X��/LQ��8QLYHUVLW\�RI�.DQJ�1LQJ��7DLZDQ��
7HUHQFH�3�&��)DQ���6LQJDSRUH�0DQDJHPHQW�8QLYHUVLW\��6LQJDSRUH��
9DULVWKD�&KRESDWWDQD��8QLYHUVLW\�RI�&DOLIRUQLD��8�6�$��
9HHUDGHV�3DQYLVDYDV��0DKLGRO�8QLYHUVLW\��7KDLODQG��
9LFWRU�+XJR�%RUED�0DQ]NH��,QVWLWXWR�)HGHUDO�6XO�5LR�*UDQGHQVH��%UD]LO��
9LFWRULD�.DORJHURX��8QLYHUVLW\�RI�1LFRVLD��&\SUXV��
9LWRU�*RQoDOYHV��3RO\WHFKQLF�,QVWLWXWH�RI�%UDJDQoD��3RUWXJDO��
<HDPGDR�1DUDQJDMDYDQD��:DODLODN�8QLYHUVLW\��7KDLODQG��
<HDPGXDQ�1DUDQJDMDYDQD��8QLYHUVLWDW�-DXPH�,��6SDLQ��
<XQK\XQJ�&KXQJ��8QLYHUVLW\�RI�,GDKR��8�6�$���
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6SRQVRUV�
(VFROD�7qFQLFD�6XSHULRU�G·(QJLQ\HULD�,QIRUPjWLFD�
'HSDUWDPHQWR�GH�2UJDQL]DFLyQ�GH�(PSUHVDV�
)DFXOWDW�G·$GPLQLVWUDFLy�L�'LUHFFLy�G·(PSUHVHV�
(VFROD�7pFQLFD�6XSHULRU�(QJLQ\HUV�,QGXVWULDOV�9DOpQFLD�
8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOpQFLD�
(XURSHDQ�.QRZOHGJH�'HYHORSPHQW�/WG��

)LQDQFHU�
*HQHUDOLWDW�9DOHQFLDQD��&RQVHOOHULD�G
,QQRYDFLy��8QLYHUVLWDWV��&LqQFLD�L�6RFLHWDW�'LJLWDO�
�$2*5�����������
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/LWHUDWXUD�GH�SRWHQFLDO�UHFHomR�LQIDQWLO�H�HGXFDomR�LQFOXVLYD��IRUPDQGR��
HGXFDGRUHV�H�SURIHVRUHV� ����
&DUOD�$OH[DQGUD�GR�(VStULWR�6DQWR�*XHUUHLUR�DQG�3DXOD�0DULVD�)RUWXQDWR�9D]�

&ULDWLYLGDGH��LQRYDomR�H�SURFHVVR�GH�FR�FULDomR� ����
9LWRU�*RQoDOYHV�

2�GHVHQYROYLPHQWR�GR�SHQVDPHQWR�FUtWLFR�QD�IRUPDomR�LQLFLDO�GH�SURIHVVRUHV�H��
HGXFDGRUHV�GH�LQIkQFLD� ����
&ULVWLDQD�5LEHLUR��&ULVWLQD�0HVTXLWD�DQG�-XDQ�&DUORV�+HUQiQGH]�%HOWUiQ�

$V�SHUFHo}HV�GDV�FULDQoDV�VREUH�DV�QRYDV�URWLQDV�JHUDGDV�SHOR�&29,'���� ����
&ULVWLQD�0HVTXLWD��$QD�&ODXGLD�/RXUHLUR�DQG�&ULVWLDQD�5LEHLUR�

3URMHWR�0DWK(��XPD�UHIOH[mR�VREUH�TXHVW}HV�H�UHFXUVRV�GH�JHRPHWULD�HOHPHQWDU� ����
3DXOD�0DULD�%DUURV��&ULVWLQD�0DUWLQV��0DQXHO�9DUD�3LUHV�DQG�0DUFHOD�6HDEUDG�6HDEUD�

3URMHWR�(',*���VDEHUHV�SUpYLRV�GRV�DOXQRV�HP�JHRPHWUtD� ����
&ULVWLQD�0DUWLQV��3DXOD�0DULD�%DUURV��0DQXHO�9DUD�3LUHV�DQG�0DUFHOD�6HDEUD�

/06�GH�DSRLR�D�PHWRGRORJLDV�GH�DSUHQGL]DJHP�DWLYDV� ����
5XL�3HGUR�/RSHV�DQG�6DQGUD�*RQoDOYHV�
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$V�SHUFHo}HV�GDV�FULDQoDV�VREUH�DV�QRYDV�URWLQDV�JHUDGDV�SHOR�
&29,'�����

�
&ULVWLQD�0HVTXLWDD�$QD�&ODXGLD�/RXUHLURE��&ULVWLDQD�5LEHLURF�
D&HQWUR� GH� ,QYHVWLJDomR� HP� (GXFDomR� %iVLFD� GR� ,QVWLWXWR� 3ROLWpFQLFR� GH� %UDJDQoD�� 3RUWXJDO��
DQD�ORXUHLUR#LSE�SW�� E&HQWUR� GH� ,QYHVWLJDomR� HP� (GXFDomR� %iVLFD� GR� ,QVWLWXWR� 3ROLWpFQLFR� GH�
%UDJDQoD�� 3RUWXJDO�� FPPJS#LSE�SW� �� F� &HQWUR� GH� ,QYHVWLJDomR� HP� (GXFDomR� %iVLFD� GR� ,QVWLWXWR�
3ROLWpFQLFR�GH�%UDJDQoD��3RUWXJDO��FULVWLDQD�ULEHLUR#LSE�SW���

5HVXPR� 
$OJXQV�HVWXGRV�WrP�UHYHODGR�TXH�D�SDQGHPLD�&29,'����WHP�FRQVHTXrQFLDV�
GHYDVWDGRUDV�D�FXUWR��PpGLR�H�ORQJR�SUD]R�SDUD�DV�FULDQoDV�H�TXH�VH�FRQVWLWXL�
FRPR�XP�IDWRU�LQLELGRU�GRV�VHXV�GLUHLWRV��7HP�VLGR�HYLGHQFLDGR��TXH�SRGH�WHU�
JUDYHV� HIHLWRV� D� QtYHO� ItVLFR�� HPRFLRQDO� H� SVLFROyJLFR� QDV� FULDQoDV��
HVSHFLDOPHQWH� HP� SDtVHV� TXH� WRPDUDP� PHGLGDV� GH� SHUPDQrQFLD� HP� FDVD��
REULJDQGR�DR�FRQILQDPHQWR�GDV�FULDQoDV��FRQGLFLRQDQGR�R�VHX�FRQWDFWR�FRP�
DV�RXWUDV�FULDQoDV�H��HP�PXLWRV�FDVRV��FRP�R�DPELHQWH�QDWXUDO��(VWH�HVWXGR�
SUHWHQGH�LGHQWLILFDU�DV�FRQFHo}HV�TXH�DV�FULDQoDV�WrP�VREUH�R�&29,'����H�D�
IRUPD�FRPR�WrP�YLYHQFLDGR�HVWHV�WHPSRV�GH�FRQILQDPHQWR�ItVLFR�H�D�DOWHUDomR�
GD� VXD� YLGD� VRFLDO��3DUD� DFHGHU� jV� SHUFHo}HV� GDV� FULDQoDV�� UHDOL]RX�VH� XP�
HVWXGR� GH� QDWXUH]D� TXDOLWDWLYD�� XWLOL]DQGR� D� HQWUHYLVWD� VHPLHVWUXWXUDGD� H� R�
GHVHQKR� OLYUH� FRPR� LQVWUXPHQWRV� GH� UHFROKD� GH� GDGRV��2V� SDUWLFLSDQWHV� GR�
HVWXGR�IRUDP�����FULDQoDV��FRP�LGDGHV�FRPSUHHQGLGDV�HQWUH�RV���H�RV���DQRV�
GH� LGDGH�� GH� MDUGLQV� GH� LQIkQFLD� GD� UHGH� S~EOLFD�� UXUDO� H� XUEDQD��7RGRV� RV�
SURFHGLPHQWRV� pWLFRV� IRUDP� FRQVLGHUDGRV�� JDUDQWLQGR� R� DQRQLPDWR�� D�
FRQILGHQFLDOLGDGH� H� R� FRQVHQWLPHQWR� LQIRUPDGR�GDV� FULDQoDV�� HGXFDGRUHV� H�
IDPtOLDV� RX� LQVWLWXLomR�� $V� HQWUHYLVWDV� jV� FULDQoDV� IRUDP� UHJLVWDGDV� H��
SRVWHULRUPHQWH�� VXEPHWLGDV� j� DQiOLVH� GH� FRQWH~GRV� GD� TXDO� VXUJLUDP�
FDWHJRULDV� TXH� SHUPLWLUDP� D� DQiOLVH� GRV� GLVFXUVRV�� 2V� UHVXOWDGRV� REWLGRV�
VDOLHQWDP�TXH�DV�FULDQoDV�SRVVXHP�D�QRomR�UHDOLVWD�VREUH�R�YtUXV�H�RV�VHXV�
HIHLWRV� QD� VD~GH� GDV� SHVVRDV� H� GDV� VXDV� FRQVHTXrQFLDV� SDUD� D� VRFLHGDGH��
5HFRQKHFHP� WDPEpP� TXH� DV� PHGLGDV� WRPDGDV� IRUDP� QHFHVViULDV� SDUD�
FRQWURODU� D� GLVVHPLQDomR� GD� GRHQoD�� PDV� H[SUHVVDP� WULVWH]D� DR� QDUUDUHP�
VREUH�D�IDOWD�TXH�VHQWLUDP�GRV�VHXV�HQWHV�TXHULGRV��GH�VHXV�FROHJDV��GH�EULQFDU�
IRUD�GH�FDVD�H�GH�ID]HU�FRPHPRUDo}HV��
�
3DODYUDV��FKDYH��&29,'�����6$56�&R9����HGXFDomR�GH�LQIkQFLD��
LVRODPHQWR�ItVLFR�
�
�
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,QWURGXomR�
�
$�HGXFDomR�SUHVHQFLDO�WHP�VH�UHYHODGR�FRPR�XP�PRGHOR�IXQGDPHQWDO�QD�DSUHQGL]DJHP�GDV�
FULDQoDV��SHOD�LQWHUDWLYLGDGH�TXH�LQWHJUD�HQWUH�FULDQoDV�H�DGXOWRV��FULDQoDV�FRP�RV�VHXV�SDUHV�
H�WDPEpP�SHOR�VHX�FDUiWHU�H[SORUDWyULR�H�H[SHULHQFLDO��$PELHQWHV�GH�DSUHQGL]DJHP�RQGH�DV�
FULDQoDV� EULQFDP�� DSUHQGHP�D� XVDU� D� VXD� LPDJLQDomR�� WUDEDOKDP�HP�JUXSR�� FRPXQLFDP� H�
SRWHQFLDP� R� VHX� SHQVDPHQWR� FUtWLFR� �$OPRQ�� ������� VmR� IDYRUiYHLV� SDUD� R� VHX�
GHVHQYROYLPHQWR�� $OpP� GLVVR�� RV� DPELHQWHV� HGXFDWLYRV� GHYHP� SURPRYHU� XPD� DWPRVIHUD�
DFROKHGRUD�RQGH�DV�FULDQoDV�VH�VLQWDP�YDORUL]DGDV��SDUWLFLSDWLYDV�H�HVFXWDGDV��&RQWXGR��HVWDV�
LQWHQFLRQDOLGDGHV�HGXFDWLYDV�HVWmR�D�VHU�SDUWLFXODUPHQWH�GHVDILDGDV�SHOD�SDQGHPLD�&29,'�
����TXH�DOWHURX�VLJQLILFDWLYDPHQWH�D�YLGD�GLiULD�GH�FULDQoDV��IDPtOLDV��HGXFDGRUHV�H�VRFLHGDGH�
�/RXUHLUR�HW�DO���������0HVTXLWD�HW�DO���������2UJLOpV�HW�DO���������5LEHLUR�HW�DO���������:DQJ�
HW�DO����������

$OJXQV�HVWXGRV�WrP�UHYHODGR�TXH�D�SDQGHPLD�&29,'����WHP�WUD]LGR�FRQVHTXrQFLDV�SDUD�DV�
FULDQoDV�D�FXUWR��PpGLR�H� ORQJR�SUD]R�H�TXH�VH�FRQVWLWXL�FRPR�XP�IDWRU� LQLELGRU�GRV� VHXV�
GLUHLWRV��-LDR�HW�DO���������0DQWRYDQL�HW�DO���������0HVTXLWD�HW�DO���������3DVFDO�HW�DO����������
7HP� VLGR� HYLGHQFLDGR� TXH� SRGH� WHU� JUDYHV� HIHLWRV� D� QtYHO� ItVLFR�� VRFLDO�� HPRFLRQDO� QDV�
FULDQoDV��HVSHFLDOPHQWH�HP�SDtVHV�TXH�WRPDUDP�PHGLGDV�GH�LVRODPHQWR�VRFLDO��REULJDQGR�DR�
FRQILQDPHQWR�GDV�FULDQoDV��FRQGLFLRQDQGR�R�VHX�FRQWDFWR�FRP�R�RXWUR�H��HP�PXLWRV�FDVRV��
FRP�R�DPELHQWH�QDWXUDO��1&3,��������20(3��������218���������'H�DFRUGR�FRP�RV�HVWXGRV�
UHFHQWHV�GR�1~FOHR�&LrQFLD�SHOD�,QIkQFLD��1&3,��������VREUH�5HSHUFXVV}HV�GD�3DQGHPLD�GH�
&29,'����QR�'HVHQYROYLPHQWR�,QIDQWLO�R�GLVWDQFLDPHQWR�VRFLDO�SRGH�DFHQWXDU�RX�ID]HU�VXUJLU�
DOJXPDV� GLILFXOGDGHV� IXQFLRQDLV� H� FRPSRUWDPHQWDLV� QDV� FULDQoDV� FRPR� GHSHQGrQFLD�
H[FHVVLYD�GRV�SDLV��GHVDWHQomR��SUREOHPDV�GH�VRQR��IDOWD�GH�DSHWLWH��DJLWDomR��VWUHVV���

8P�WUDEDOKR�VREUH�DV�SHUFHo}HV�GDV�FULDQoDV�GR�����DQR�GH�HVFRODULGDGH�GH�VREUH�D�&29,'�
���� TXH� VROLFLWRX� jV� FULDQoDV� TXH� FULDVVHP� XPD� QDUUDWLYD� VREUH� D� VLWXDomR� TXH� HVWDYDP� D�
YLYHQFLDU�� UHYHOD� TXH� FULDQoDV� DVVHPHOKDP� R� YtUXV� DR� ³ORER� PDX´� GD� KLVWyULD� 2V� WUrV�
SRUTXLQKRV� �� SURQWR� D� DWDFDU� TXHP� VDL� GH� FDVD�� REULJDQGR� DR� FRQILQDPHQWR� HVWUDJDQGR� DV�
EULQFDGHLUDV�DR�DU�OLYUH��)DULD����������

1XPD�VLWXDomR�SDQGpPLFD��TXH�JHURX�GRLV�SHUtRGRV�GH�LVRODPHQWR�H�JUDQGHV�PXGDQoDV�QR�
FRQYtYLR� VRFLDO�� VHULD� LPSRUWDQWH� GDU� YR]� jV� FULDQoDV� SDUD� H[SUHVVDUHP� RV� GHVDILRV� H�
GLILFXOGDGHV�TXH�YLYHQFLDUDP��

0HWRGRORJLD�
�
(VWH�HVWXGR�TXDOLWDWLYR��TXH�SURFXUD�LGHQWLILFDU�DV�FRQFHo}HV�GH�XP�JUXSR�GH�FULDQoDV�VREUH�
R�&29,'����� D� IRUPD� FRPR� WrP� H[SHULHQFLDGR� HVWHV� WHPSRV� GH� FRQILQDPHQWR� ItVLFR� H� D�
DOWHUDomR�GD�VXD�YLGD�VRFLDO��%DVHRX�VH�QXPD�HQWUHYLVWD�VHPLHVWUXWXUDGD�H�QR�GHVHQKR�OLYUH�
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FRPR� LQVWUXPHQWRV� SDUD� D� UHFROKD� GH� GDGRV�� 2V� SURFHGLPHQWRV� IRUDP� GHILQLGRV�� HP�
FRODERUDomR�HQWUH�DV�LQYHVWLJDGRUDV�H�DV�HGXFDGRUDV�FRODERUDGRUDV��$SHQDV�DV�FULDQoDV�TXH��
TXDQGR�TXHVWLRQDGDV��DILUPDUDP�OLYUHPHQWH�TXHUHU�SDUWLFLSDU�QR�HVWXGR��IRUDP�HQYROYLGDV��
&RQVLGHUDUDP�VH�WRGRV�RV�SURFHGLPHQWRV�pWLFRV��JDUDQWLQGR�R�DQRQLPDWR��D�FRQILGHQFLDOLGDGH�
H�R�FRQVHQWLPHQWR�LQIRUPDGR�GDV�FULDQoDV��HGXFDGRUHV�H�IDPtOLDV�RX�LQVWLWXLo}HV���

$V� HQWUHYLVWDV� FRP�DV� FULDQoDV� VHJXLUDP�R� JXLmR� FULDGR� DQWHFLSDGDPHQWH�� HVWUXWXUDGR� HP�
TXDWUR�EORFRV�H�FRQVWLWXtGR�SRU�QRYH�TXHVW}HV�HP�WRUQR�GD�GHILQLomR�GR�FRQFHLWR�GH�&29,'�
����VXD�RULJHP��LPSDFWRV�SDUD�D�VD~GH�H�LPSDFWRV�VRFLDLV���

3DUWLFLSDUDP�QHVWH�HVWXGR�����FULDQoDV��FRP�LGDGHV�FRPSUHHQGLGDV�HQWUH�RV���H�RV���DQRV�GH�
LGDGH��GH�VHLV�MDUGLQV�GH�LQIkQFLD�GD�UHGH�S~EOLFD��UXUDO�H�XUEDQD�GD�UHJLmR�QRUWH�GH�3RUWXJDO��
$SyV�D�UHDOL]DomR�GDV�HQWUHYLVWDV��SURS{V�VH�jV�FULDQoDV�D�HODERUDomR�GH�XP�GHVHQKR�OLYUH�
UHSUHVHQWDWLYR� GR� YtUXV� 6$56�&R9���� (VWD� WpFQLFD� p� UHOHYDQWH� XPD� YH]� TXH� DWUDYpV� GRV�
GHVHQKRV� DV� FULDQoDV� H[SUHVVDP� R� VHX� HVWDGR� HPRFLRQDO�� FRJQLWLYR�� SHUFHSWLYR� H� VRFLDO�
�$OPHLGD���������)RUDP�UHFROKLGRV����GHVHQKRV�GRV�VHLV�JUXSRV�GH�FULDQoDV�HQYROYLGRV��

3RVWHULRUPHQWH�� RV� UHJLVWRV� RUDLV� H� RV� GHVHQKRV� GDV� FULDQoDV� FRP� DV� GHVFULo}HV�� IRUDP�
LQWHUSUHWDGRV� GH� IRUPD� TXDOLWDWLYD� H� HVWUXWXUDGRV� DWUDYpV� GD� FULDomR� GH� FDWHJRULDV� H�
VXEFDWHJRULDV�� SURFHGHQGR� j� DQiOLVH� GH� FRQWH~GR� �%DUGLQ�� ������� 2� PDWHULDO� REWLGR� IRL�
FRGLILFDGR� H� DV� XQLGDGHV� GH� UHJLVWR� FRP� FDUDFWHUtVWLFDV� VHPHOKDQWHV� IRUDP� DJUXSDGDV� H�
FDWHJRUL]DGDV��UHVXOWDQGR�HP�TXDWUR�FDWHJRULDV��$�FRGLILFDomR�GDV�FDWHJRULDV�p�DOIDQXPpULFD��
RQGH� DV� OHWUDV� LQGLFDP� DV� FDWHJRULDV� H� RV� Q~PHURV� DV� VXEFDWHJRULDV��'R�PHVPR�PRGR�� D�
FRGLILFDomR� GRV� UHODWRV� GDV� FULDQoDV� p� DOIDQXPpULFD�� LQGLFDGD� SHODV� OHWUDV� &)� �&ULDQoD�
)HPLQLQD��H�&0��&ULDQoD�0DVFXOLQD���VHJXLGDV�GH�Q~PHURV�TXH�SDUWLFXODUL]DP�FDGD�FULDQoD�
�([��&)���&0�������

�

5HVXOWDGRV��
�
$�DSUHVHQWDomR�GRV�UHVXOWDGRV�p�HVWUXWXUDGD�GH�DFRUGR�FRP�DV�FDWHJRULDV�TXH�HPHUJLUDP�QD�
DQiOLVH��&DWHJRULD��$��&DUDFWHUL]DomR�GR�YtUXV�6$56�&R9����&DWHJRULD��%��,PSDFWR�GR�YtUXV�
QD�VD~GH�ItVLFD��&DWHJRULD��&��2ULJHP�GR�YtUXV�H�&DWHJRULD��'��,PSDFWR�GD�&29,'����QD�
URWLQD�GLiULD�GDV�FULDQoDV�H�GDV�VXDV�IDPtOLDV��

����&DUDFWHUL]DomR�GR�YtUXV�6$56�&R9���

1D� FDWHJRULD� �$�� &DUDFWHUL]DomR� GR� YtUXV� 6$56�&R9��� HYLGHQFLD�VH� D� IRUPD� FRPR� DV�
FULDQoDV�GHILQHP�R�YtUXV��FRPR�HODV�FRPSUHHQGHP�H�R�FDUDFWHUL]DP��$OJXPDV�FULDQoDV�WrP�
XPD�YLVmR�UHDOLVWD�VREUH�R�YtUXV�LQGLFDQGR�TXH�VH�WUDWD�GH�³XP�ELFKR�PXLWR�SHTXHQR��LQYLVtYHO�
H�p�YHUGH�FRP�SLFRV´�&0�����³p�XP�ELFKR�������YHUPHOKR�H�SHTXHQR´��&)����H�DLQGD�TXH�p�
³XP� ELFKR� PDX�� ID]� PDO� jV� SHVVRDV´�� (PERUD� DV� FULDQoDV� QmR� UHILUDP� TXH� p� XP� YtUXV��
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UHFRQKHFHP�TXH�p�XP�VHU�YLYR��TXH�DIHWD�D�VD~GH�GDV�SHVVRDV��TXDQGR�HQWUD�HP�FRQWDWR�FRP�
HODV��0XLWDV�GHVWDV�UHSUHVHQWDo}HV�VmR�LQIOXHQFLDGDV�SHODV�LPDJHQV�TXH�D�FRPXQLFDomR�VRFLDO�
RX�RV�UHIHUHQFLDLV�GH�DOHUWD���&RQWXGR��D�DJUHVVLYLGDGH�GR�YtUXV�p�H[SUHVVD�TXDQGR�DV�FULDQoDV�
UHIHUHP�TXH�³p�XP�ELFKR�TXH�ID]�PDO�jV�SHVVRDV�H�GHL[D�DV�FRP�IHEUH�H�GHSRLV�QmR�SRGHP�LU�
jV�FRPSUDV��p�YHUPHOKR�H�SHTXHQR��PDV�TXDQGR�HQWUD�SDUD�D�EDUULJD�ILFD�JUDQGH´��&)����³XP�
DQLPDO�JUDQGH��HX�Mi�R�YL�QDV�FRPSUDV´��&)����³p�XP�ELFKLQKR�SHTXHQR�TXH�QmR�VH�Yr��Vy�VH�
SRGH�YHU�FRP�XPD�OXSD��PDV�p�YHUGH�H�IHLR��SLFD�DV�SHVVRDV�H�ID]�PDO��(ODV�SRGHP�PRUUHU´�
�&0�����

$V�FDUDFWHUtVWLFDV�GR�6$56�&R9���WDPEpP�IRUDP�H[SUHVVDV�QRV�GHVHQKRV��)LJXUD�����3RGH�
REVHUYDU�VH�TXH�DV�UHSUHVHQWDo}HV�DVVXPHP�DV�FDUDFWHUtVWLFDV�³ItVLFDV´�GR�YtUXV��UHPHWHQGR�
SDUD�LPDJHQV�GLYXOJDGDV�QD�79�H�HP�FDUWD]HV�TXH�VmR�YLVtYHLV�QRV�GHVHQKRV�GH�&0����&0���
H�&)����

�

�

�

�

�

�

�

7DPEpP�p�EDVWDQWH�H[SUHVVLYR�R�GHVHQKR�GH�&)���)LJXUD����H�D�QDUUDWLYD�TXH�HOD�UHODWD�DR�
GHVFUHYHU� R� TXH� GHVHQKRX�� ³GHVHQKHL� R� FRURQDYtUXV� YHUGH� FRP� ELFRV� H� XPD�PHQLQD� FRP�
PiVFDUD�SDUD�HOH�QmR�HQWUDU�SHOR�QDUL]�H�SHOD�ERFD��2V�SiVVDURV�QmR�WrP�PiVFDUD�H�HVWmR�D�
IXJLU�GR�ELFKR�H�HOH�D�YRDU�DWUiV�GHOHV�H�DV� IORUHV�HVWmR�D�PDQGDU�SHUIXPH�SDUD�R�YtUXV� VH�
DVVXVWDU�H�IXJLU´��

�

)LJXUD�����&DUDFWHUtVWLFDV�ItVLFDV�GR�YtUXV�6$56�&R9���

868



0HVTXLWD��/RXUHLUR��5LEHLUR�

� ��
(GLWRULDO�8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�

�

)LJXUD�����5HSUHVHQWDomR�VREUH�RV�SHULJRV�TXH�R�YtUXV�UHSUHVHQWD�SDUD�DV�SHVVRDV�

����,PSDFWR�GR�YtUXV�QD�VD~GH�ItVLFD�GDV�SHVVRDV�

$�FDWHJRULD��%��,PSDFWR�GR�YtUXV�QD�VD~GH�ItVLFD�GDV�SHVVRDV�GHVWDFD�D�FRQVFLrQFLD�TXH�DV�
FULDQoDV�UHYHODP�VREUH�RV�HIHLWRV�GR�YtUXV�QD�VD~GH�GDV�SHVVRDV�$OJXQV�GLVFXUVRV�HQXQFLDP�
³SRGH�PDWDU�DV�SHVVRDV´��&0����TXH�³p�XP�ELFKLQKR�TXH�QmR�VH�Yr��PDV�GHL[D�DV�SHVVRDV�
GRHQWHV��FRP�IHEUH��FRP�WRVVH�H�WDPEpP�OHYD�DV�SHVVRDV�DR�KRVSLWDO´��&)����³p�XP�ELFKLQKR�
PDX� TXH� QRV� GHL[D� GRHQWHV´� �&)����� ³HOH� YDL� SDUD� RV� SXOP}HV� H� QmR� QRV� GHL[D� UHVSLUDU��
ILFDPRV�FRP�IHEUH�H�DOJXPDV�SHVVRDV�WrP�TXH�ILFDU�QR�KRVSLWDO�H�RXWUDV�PRUUHP´��&)�����
$OpP�GLVVR��XPD�FULDQoD�WDPEpP�GHVWDFD�D�IRUPD�FRPR�VH�FRQWUDL�D�GRHQoD�UHIHULQGR�TXH��
QRV�³ID]�ILFDU�GRHQWHV��p�PDX��HOH�HQWUD�SDUD�R�QRVVR�FRUSR�SHOD�ERFD�H�SHOR�QDUL]´��&0�����
$� FRQVFLrQFLD� GH� TXH� R� YtUXV� SRGH� OHYDU� j� PRUWH� IRL� LGHQWLILFDGR� HP� UHVSRVWDV� GH� IDWRU�
HPRFLRQDO�EDVWDQWH�VLJQLILFDWLYDV��FRPR�D�SHUGD�RX�D�HQIHUPLGDGH�GH�XP�SDUHQWH�SUy[LPR�
TXH�VH�REVHUYD�QDV�VHJXLQWHV�H[SUHVV}HV��³ILTXHL�VHP�R�PHX�DY{��SRUTXH�PRUUHX�FRP�R�ELFKR´�
�&0����³R�PHX�DY{�Mi�HVWDYD�YHOKLQKR�H�DR�DEULU�D�ERFD�D�FRURQD�HQWURX�H�IHFKRX�OKH�RV�ROKRV��
HX�ILTXHL�PXLWR�WULVWH�H�D�FKRUDU´��2�GHVHQKR�UHODWD�H�WUDGX]�RV�VHQWLPHQWRV�GH�WULVWH]D�YLYLGRV�
SHOD�FULDQoD��)LJXUD������

�
)LJXUD�����6$56�&R9���VRUULQGR�HQWUH�D�FULDQoD�D�FKRUDU�H�R�DY{�IDOHFLGR�

2V�GLVFXUVRV�GHVWDFDP�XP�FRQKHFLPHQWR�GDV�FRQVHTXrQFLDV�VRFLDLV�H�SDUD�D�VD~GH��³PXLWDV�
SHVVRDV�PRUUHUDP� H� RV� HQIHUPHLURV� HVWmR�PXLWR� FDQVDGRV� SRU� FDXVD� GR� FRURQD´� �&0�����
³FDGD�GLD�Ki�PDLV�FRURQDV�LQYDGLQGR�D�YLGD�GDV�SHVVRDV´��&0�����³VH�HQWUD�GHQWUR�GH�QyV�p�
PXLWR�PDO��SRGHPRV�PRUUHU�´��&)�������
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����2ULJHP�GR�YtUXV�

1D�FDWHJRULD��&��2ULJHP�GR�YtUXV�DV�FULDQoDV�UHIHUHP�TXH�R�YtUXV�VXUJLX�QD�&KLQD��XP�SDtV�
EHP�GLVWDQWH��PDV�TXH�UDSLGDPHQWH�VH�H[SDQGLX�SRU�WRGR�R�PXQGR��FRPR�VH�SRGH�REVHUYDU�
QDV�QDUUDWLYDV�TXH�VH�VHJXHP��³YHLR�GD�&KLQD�D�FRUUHU�UiSLGR´��&)�����³YHLR�GH�ORQJH�D�YRDU´�
�&)�����³YHLR�D�YRDU�GH�ORQJH�H�HQWUD�SHOD�SRUWD´��&)�����$�LGHLD�GH�TXH�R�YtUXV�FRQVHJXH�
YRDU�SRGH�DVVRFLDU�VH�DR�IDFWR�GH�VHU�XP�YtUXV�TXH�VH�WUDQVPLWH�SRU�YLD�DpUHD��$�LOXVWUDomR�
IHLWD�SHOD�&0��H[SUHVVD�R�YtUXV�D�YRDU�GH�PXLWR�ORQJH�DWp�FKHJDU�j�FDVD�GDV�SHVVRDV��)LJXUD�
����

�
)LJXUD�����5HSUHVHQWDomR�GD�SURSDJDomR�GR�6$56�&R9���

&RQWXGR��DOJXQV�GLVFXUVRV�DSUHVHQWDP�LGHLDV�TXH�IRUDP�YHLFXODGDV�QDV�UHGHV�VRFLDLV�H�TXH�
LQWHJUDP�YLV}HV�SRXFR�LQIRUPDGDV�VREUH�R�DSDUHFLPHQWR�GR�YtUXV��$V�VHJXLQWHV�DILUPDo}HV�
VmR�HOXFLGDWLYDV�GHVVDV�SHUFHo}HV��³IRUDP�RV�FKLQHVHV�TXH�R�FULDUDP��&)����³IRL�XP�FLHQWLVWD�
FKLQrV�PDX�TXH�R�IH]´��&0����³YHLR�GH�XPD�WHUUD�ORQJH�D�VDOWDU´��&0������

����,PSDFWR�GD�&29,'����QD�URWLQD�GLiULD�GDV�FULDQoDV�H�GDV�VXDV�IDPtOLDV��

1D�FDWHJRULD��'��,PSDFWR�GD�&29,'����QD�URWLQD�GLiULD�GDV�FULDQoDV�H�GDV�VXDV�IDPtOLDV��D�
PDLRULD�GDV�FULDQoDV�HQWUHYLVWDGDV�QDUUDUDP�IDWRV�GH�QDWXUH]D�PDLV�HPRFLRQDO�H�SVLFROyJLFD��
TXH� UHWUDWDP� R� LPSDFWR� GR� VHX� DIDVWDPHQWR� FRP�SHVVRDV� SUy[LPDV� FRPR� RV� DYyV�� RXWURV�
IDPLOLDUHV�H�DPLJRV��FRPR�VH�SRGH�YHULILFDGRV�QDV�VHJXLQWHV�H[SUHVV}HV��³ILTXHL�PXLWR�WULVWH��
VHP�YHU�RV�PHXV�DYyV´��&0�����³QmR�SRVVR�GDU�EHLMLQKRV�H�DEUDoRV�QRV�PHXV�DYyV´��&)�����

e�WDPEpP�GHVFULWR�DOJXP�GHVFRQIRUWR�SHOR�IDFWR�GH�QmR�VH�SRGHU�VDLU�GH�FDVD��DILUPDQGR�TXH�
³p�PDX� ILFDU�PXLWR� WHPSR�HP�FDVD��SDVVRX�D� VHU� XPD�VHFD�SRUTXH�QmR�SRVVR� LU�j�FDVD�GH�
QLQJXpP´��&)�����³GHL[RX�QRV�GRHQWHV��IH]�QRV�ILFDU�HP�FDVD�H�QmR�YLHPRV�SDUD�D�HVFROD´�
�&0�����³QmR�EULQFDPRV�FRP�RV�QRVVRV�DPLJRV��QmR�IRPRV�SDUD�R�SDUTXH�H�j�HVFROD´��&)�����
(VWHV�GDGRV�FUX]DP�VH�FRP�R�HVWXGR�UHDOL]DGR�SRU�2UJLOpV�HW�DO���������H�FRPSURYDUDP�TXH�
D�SDQGHPLD�WURX[H�GLYHUVRV�VHQWLPHQWRV�QHJDWLYRV��FRPR�p�R�H[HPSOR�GR�WpGLR��LUULWDELOLGDGH��
LQTXLHWDomR��QHUYRVLVPR��PDO�HVWDU�H�VHQVDomR�GH�VROLGmR��
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1R�TXH�VH�UHIHUH�DRV�QRYRV�KiELWRV�DGTXLULGRV��DV�FULDQoDV�VDOLHQWDP�R�XVR�GR�iOFRRO�JHO�H�
GDV� PiVFDUDV�� H� DLQGD� RXWURV� FXLGDGRV� SDUD� FRQWHU� D� WUDQVPLVVmR� GD� HSLGHPLD�� FRPR� VH�
REVHUYD�GH�IRUPD�EDVWDQWH�H[SUHVVLYD�HP�UHVSRVWDV�FRPR��³WHPRV�TXH�XVDU�PiVFDUD�H�iOFRRO�
JHO�SDUD�DV�PmRV´��&)�����³D�PLQKD�PmH�HVWi�VHPSUH�D�IXJLU�GR�&29,'����H�XVD�VHPSUH�
PiVFDUD�SDUD�QmR�ILFDU�GRHQWH´��&0����³WHP�TXH�XVDU�PiVFDUD�TXDQGR�YRX�QR�DXWRFDUUR�H�
YRX�DR�/,'/�H�iOFRRO�JHO�SDUD�DV�PmRV´��&)����³WHPRV�TXH�ODYDU�DV�PmRV�PXLWDV�YH]HV�FRP�
VDEmR´��&)����³SUHFLVDPRV�GHVLQIHWDU�DV�PmRV�VHPSUH��VHPSUH��VHPSUH´��&0�����³GDU�EHLMRV�
FRP�RV�FRWRYHORV�H�RV�SpV´��&)�����³DJRUD��QmR�SRGHPRV�OHYDU�EULQTXHGRV�SDUD�D�HVFROD´�
�&0�����³WHU�PXLWR��PXLWR��PXLWR�FXLGDGR´��&)�����2V�GHVHQKRV�HODERUDGRV�SHODV�FULDQoDV�
�&)���H�&0���FRQILUPDP�HVVDV�LPSUHVV}HV��UHSUHVHQWDQGR�RV�QRYRV�KiELWRV�H[LJLGRV�SHOR�
SHULJR�GR�FRQWiJLR��)LJXUD�����

�
)LJXUD�����5HSUHVHQWDo}HV�GR�XVR�GD�PiVFDUD�H�GR�iOFRRO�JHO�

$�H[SOLFLWDomR�GR�GHVHQKR�SHOD�&)����HOXFLGDWLYD�GRV�QRYRV�KiELWRV�TXH�SDVVDUDP�D�WHU�SDUD�
FRQWHU� D� HSLGHPLD�� ³D� PHQLQD� H� R� PHQLQR� QmR� WrP�PHGR� GR� µFRURQDYtUXV¶� SRUTXH� XVDP�
PiVFDUD� H� GHVLQIHWDP� DV�PmRV� FRP� JHO� GHVLQIHWDQWH´�� ³2V� SDVVDULQKRV�� D� QXYHP� H� R� VRO�
WDPEpP�XVDP�PiVFDUD�SDUD�R�FRYLG�QmR�HQWUDU´��&)�����$�FULDQoD�VDOLHQWD�D�VXD�SUHRFXSDomR�
HP� SURWHJHU� RXWURV� VHUHV� YLYRV� FRPR�PHLR� GH� JDUDQWLU� D� VHJXUDQoD� H� VD~GH� GH� WRGRV�� 2�
GHVHQKR�WHP�XP�VHQWLGR�SRVLWLYR��DVVXPLQGR�TXH�FRP�RV�FXLGDGRV�QHFHVViULRV�VH�FRQVHJXH�
LQLELU� D� WUDQVPLVVmR� GD� HSLGHPLD�� &RORFD� WDPEpP� R� DUFR�tULV� GD� HVSHUDQoD� H� XP� FRUDomR�
LQGLFDGR�³,�ORYH�<RX´��TXH�HYLGHQFLDP�D�VXD�FUHQoD�GH�TXH�VH�LUi�XOWUDSDVVDU�HVWH�PRPHQWR�
GD�PHOKRU�IRUPD��

$V�FULDQoDV�UHYHODP�DLQGD�RV�QRYRV�KiELWRV�GH�YLGD�HP�H[SUHVV}HV�FRPR��³SDVVDPRV�D�HVWDU�
HP� FDVD� FRP� RV� SDLV´� �&0��� &)���� &0���� &0���� &)���� &)���� &0����� ³EULQFDPRV�
VR]LQKRV�H�jV�YH]HV�FRP�DV�PmHV�H�FRP�RV�SDLV��&0���&)���&)����&0����&)�����³WUDEDOKDU�
FRP�R�PHX�SDL´��&)���&0���&0����&)�����³ILFDPRV�IHFKDGRV�PXLWR�DSHUWDGRV�GHQWUR�GH�
FDVD��PDV�R�ELFKR�PDX�EDWLD�j�SRUWD�H�QyV�ULDPRV�H�QmR�DEULPRV´��&0����2�LVRODPHQWR�H�D�
SHUPDQrQFLD�FRQVWDQWH�FRP�RV�SDLV�IRL�LGHQWLILFDGR�FRPR�IDWRU�QHJDWLYR�SDUD�DV�FULDQoDV�QR�
HVWXGR� GH� -LDR� HW� DO�� �������� RQGH� VH� UHYHOD� TXH� D� PDLRU� FRQVHTXrQFLD� GD� SDQGHPLD� QDV�
FULDQoDV� IRL�R�DXPHQWR�GD�GHSHQGrQFLD�H[FHVVLYD�GRV�SDLV��$�UHODomR�FRP�RV�IDPLOLDUHV�p�
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WDPEpP�XP�DVSHWR�SRVLWLYRV�GHVWDFDGR��SRU�H[HPSOR�QR�GHVHQKR�H�UHODWR�GD�&)����³GXUDQWH�
R�FRQILQDPHQWR�R�TXH�PDLV�JRVWHL�GH�ID]HU�IRL�GDU�XP�SDVVHLR�DWp�DR�TXLRVTXH�FRP�D�DYy�H�R�
DY{´��D�FULDQoD�YLYH�FRP�RV�DYyV�QR�PHLR�UXUDO����

�
)LJXUD�����&ULDQoD�D�SDVVHDU�FRP�RV�DYyV�

7HQGR�HP�FRQVLGHUDomR�RV�GLVFXUVRV�DSUHVHQWDGRV�SRGH�VH�YHULILFDU�TXH�D�GHVFULomR�TXH�DV�
FULDQoDV�ID]HP�GR�6$56�&R9���FRLQFLGH�FRP�DV�GHVFULo}HV�DSUHVHQWDGDV�SHORV�PHGLD��(P�
UHODomR�DR�LPSDFWR�GD�&29,'����QDV�VXDV�YLGDV��UHYHODUDP�XP�FRQKHFLPHQWR�UHDOLVWD�VREUH�
R�YtUXV��DV�VXDV�FRQVHTXrQFLDV�SDUD�D�VD~GH�H�SDUD�D�VRFLHGDGH��R�TXH�SRGH�VHU�YHULILFDGR�QDV�
QDUUDWLYDV�FRQWDGDV�SHODV�FULDQoDV�DR�DSUHVHQWDUHP�RV�VHXV�GHVHQKRV��

&RQVLGHUDo}HV�)LQDLV��
�
2�SUHVHQWH� HVWXGR� WHYH� FRPR�REMHWLYR� LGHQWLILFDU�DV� FRQFHo}HV� GDV� FULDQoDV� VREUH� R� YtUXV�
&29,'����H�D�IRUPD�FRPR�WrP�YLYHQFLDGR�HVWHV�WHPSRV�GH�LVRODPHQWR�H�DV�DOWHUDo}HV�QD�VXD�
YLGD�VRFLDO��1R�TXH�VH�UHIHUH�j�FRQFHomR�VREUH�R�YtUXV�VDOLHQWD�VH�TXH�DV�FULDQoDV�DSUHVHQWDP�
XPD�QRomR�UHDOLVWD�VREUH�R�TXH�p�R�6$56�&RY����FDUDFWHUL]DQGR�R�FRPR�FRPR�XP�VHU�YLYR�
QRFLYR�SDUD�D�VD~GH��TXH�VH�SURSDJD�SRU�YLD�DpUHD��TXH�GHL[D�DV�SHVVRDV�GRHQWHV�H�SRGH�OHYDU�
j�PRUWH��

4XDQWR�jV�PHGLGDV�GH�FRQILQDPHQWR��QR�TXH�VH�UHIHUH�DR�SHUtRGR�HP�TXH�IRUDP�REULJDGDV�D�
ILFDU�HP�FDVD��DV�FULDQoDV�UHYHODP�TXH�DV�PHGLGDV�GH�SUHFDXomR�WRPDGDV�IRUDP�QHFHVViULDV�
SDUD�HYLWDU�R�FRQWiJLR��1R�HQWDQWR��HYLGHQFLD�VH�DLQGD�TXH�DV�FULDQoDV��HPERUD�UHFRQKHFHQGR�
D�QHFHVVLGDGH�GR�LVRODPHQWR��H[SUHVVDP�WULVWH]D�H�UHYHODP�TXH�VHQWLUDP�IDOWD�GRV�VHXV�HQWHV�
TXHULGRV��GRV�VHXV�FROHJDV��GH�EULQFDU�IRUD�GH�FDVD�H�GH�ID]HU�FRPHPRUDo}HV��

2XWUD�VDOLrQFLD�GR�HVWXGR�UHODFLRQD�VH�FRP�D�SHUFHomR�GDV�FULDQoDV�VREUH�RV�KiELWRV�GLiULRV�
QHFHVViULRV�SDUD�SUHYHQLU�R�FRQWiJLR��GHVWDFDQGR�VH�D� LPSRUWkQFLD�GH�� ODYDU�EHP�DV�PmRV��
XVDU�PiVFDUD�H�iOFRRO�JHO��PDQWHU�GLVWDQFLDPHQWR�ItVLFR�H�HYLWDU�FXPSULPHQWRV�ItVLFRV��
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2� SUHVHQWH� HVWXGR� SRVVLELOLWRX� SHUFHEHU� DV� SHUFHo}HV� GDV� FULDQoDV� DFHUFD� GR� LPSDFWR� GD�
HSLGHPLD� QD� URWLQD� GLiULD�� HP� WHPSRV� GH� FRQILQDPHQWR� ItVLFR�� 2V� UHVXOWDGRV� REWLGRV� QmR�
GHYHP�VHU�JHQHUDOL]DGRV��PDV�SRGHP�FRQWULEXLU�SDUD�XPD�YLVmR�PDLV�FODUD�GDV�H[SHULrQFLDV�
YLYLGDV� SRU� HVVDV� FULDQoDV�� FRQWULEXLQGR� SDUD� XPD� DomR� SHGDJyJLFD�PDLV� HVFODUHFLGD� QRV�
FRQWH[WRV�HGXFDWLYR�H�IDPLOLDU��

�

5HIHUrQFLDV��
�
$OPHLGD��5��'����������'R�GHVHQKR�DR�PDSD��,QLFLDomR�FDUWRJUiILFD�QD�HVFROD������HG����FRQWH[WR��

$OPRQ��-����������7KH�9LWDO�5ROH�RI�3OD\�LQ�(DUO\�&KLOGKRRG�(GXFDWLRQ��,Q�6��2OIPDQ��(G����$OO�ZRUN�
DQG� QR� SOD\���+RZ� HGXFDWLRQDO� UHIRUPV� DUH� KDUPLQJ� RXU� SUHVFKRROHUV� �SS�� ��±����� 3UDHJHU�
3XEOLVKHUV��

%DUGLQ��/����������$QiOLVH�GH�FRQWH~GR�����D�HG����(GLo}HV��

)DULD��1����������2�FRURQDYtUXV�YLVWR�SHODV�FULDQoDV��³2EULJDGR�SRU�PH�WHUHP�HVWUDJDGR�DV�IpULDV�´�,Q�
-RUQDO�1RWtFLDV��KWWSV���ZZZ�SXEOLFR�SW������������VRFLHGDGH�QRWLFLD�FRURQDYLUXV�YLVWR�FULDQFDV�
REULJDGR�WHUHP�HVWUDJDGR�IHULDV���������

-LDR��:��<���:DQJ��/��1���/LX�� -���)DQJ��6��)��� -LDR��)��<���3HWWRHOOR�0DQWRYDQL��0���	�6RPHNK��(��
�������� %HKDYLRUDO� DQG� (PRWLRQDO�'LVRUGHUV� LQ� &KLOGUHQ� GXULQJ� WKH�&29,'���� (SLGHPLF��7KH�
-RXUQDO�RI�3HGLDWULFV����������������KWWSV���GRL�RUJ���������M�MSHGV����������

/RXUHLUR��$��&���5LEHLUR��&���0HVTXLWD��&���	�/RSHV��5��3����������7HFQRORJLD�H�LQIkQFLD��8P�HVWXGR�
VREUH�DV�FRQFHo}HV�GRV�HGXFDGRUHV��(P�5��3��/RSHV��&��0HVTXLWD��(��0��6LOYD��	�0��9��3LUHV��(GV����
9�(QFRQWUR�,QWHUQDWLRQDO�GH�)RUPDomR�QD�'RFrQFLD�_�/LYUR�GH�$WDV��WK�,QWHUQDWLRQDO�&RQIHUHQFH�
RQ�7HDFKHU�(GXFDWLRQ�_�3URFHHGLQJV��SS������������

0DQWRYDQL��6���%RYH��&���)HUUL��3���0DQ]RQL��3���&HVD�%LDQFKL��$���	�3LFFD��0����������&KLOGUHQ�µXQGHU�
ORFNGRZQ¶��9RLFHV��H[SHULHQFHV��DQG�UHVRXUFHV�GXULQJ�DQG�DIWHU�WKH�&29,'����HPHUJHQF\��,QVLJKWV�
IURP� D� VXUYH\� ZLWK� FKLOGUHQ� DQG� IDPLOLHV� LQ� WKH� /RPEDUG\� UHJLRQ� RI� ,WDO\�� (XURSHDQ� (DUO\�
&KLOGKRRG� (GXFDWLRQ� 5HVHDUFK� -RXUQDO�� ������� �������
KWWSV���GRL�RUJ����������������;��������������

0HVTXLWD��&���/RSHV��5��3���/RXUHLUR��$��&���	�5LEHLUR��&����������3HGDJRJLFDO�FKDOOHQJHVLQ�WLPHV�RI�
6$56�&29���LQ�HDUO\�FKLOGKRRG�HGXFDWLRQ��(P�/��*��&KRYD��$��/��0DUWtQH]��	�,��&��7RUUHV��(GV����
&RQIHUHQFH�3URFHHGLQJV����WK�,QWHUQDWLRQDO�&RQIHUHQFH�RI�(GXFDWLRQ��5HVHDUFK�DQG�,QQRYDWLRQ�
�SS��������������

1&3,�� �������� (GLomR� (VSHFLDO�� 5HSHUFXVV}HV� GD� 3DQGHPLD� GH� &29,'���� QR� 'HVHQYROYLPHQWR�
,QIDQWLO��1~FOHR�&LrQFLD�SHOD�,QIkQFLD�

20(3����������3DSHO�GH�SRVLomR��(GXFDFLyQ�\�&XLGDGR�GH�OD�3ULPHUD�LQIDQFLD�HQ�7LHPSRV�GH�&29,'�
����2UJDQL]DFLyQ�0XQGLDO�SDUD�OD�(GXFDFLyQ�3UHHVFRODU��

218����������5HVSRVWD�$EUDQJHQWH�GDV�1Do}HV�8QLGDV�DR�&29,'�����6DOYDQGR�9LGDV��3URWHJHQGR�
6RFLHGDGHV�� 5HFXSHUDQGR� 0HOKRU��
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$V�SHUFHo}HV�GDV�FULDQoDV�VREUH�DV�QRYDV�URWLQDV�JHUDGDV�SHOR�&29,'�����
�

� ��
(GLWRULDO�8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�

KWWSV���ZZZ�XQ�RUJ�VLWHV�XQ��XQ�RUJ�ILOHV�XQBFRPSUHKHQVLYHBUHVSRQVHBWRBFRYLG�
��BMXQHB�����SGI��

2UJLOpV�� 0��� 0RUDOHV�� $��� 'HOYHFFKLR�� (��� 0D]]HVFKL�� &��� 	� (VSDGD�� -�� 3�� �������� ,PPHGLDWH�
SV\FKRORJLFDO� HIIHFWV� RI� WKH�&29,'����TXDUDQWLQH� LQ�\RXWK� IURP� ,WDO\� DQG�6SDLQ��)URQWLHUV� LQ�
3V\FKRORJ\�������±����KWWSV���GRL�RUJ���������ISV\J��������������

3DVFDO��&���%HUWUDP��7���&XOOLQDQH��&���	�+ROW�:KLWH��(����������&29,'����DQG�6RFLDO�0RELOLW\�,PSDFW�
%ULHI�����(DUO\�<HDUV��5HVHDUFK�%ULHI������±����

5LEHLUR�� &��� /RXUHLUR�� $�� &���0HVTXLWD�� &��� 	� /RSHV�� 5�� 3�� �������� 2� LPSDFWR� GR� &29,'���� HP�
HGXFDomR�SUp�HVFRODU��$QiOLVH�GDV�HVWUDWpJLDV�GHVHQYROYLGDV��,Q�)��-��*��6LPyQ��6��(��0LJXHO��,��/��
/HQJXD��	�<��1DUDQJDMDYD� �(GV���� ,QWHUQDWLRQDO�&RQIHUHQFH�RQ� ,QQRYDWLRQ��'RFXPHQWDWLRQ�DQG�
(GXFDWLRQ�������������,$7('�

:DQJ��*���=KDQJ��<���=KDR��-���=KDQJ��-���	�-LDQJ��)����������0LWLJDWH�WKH�HIIHFWV�RI�KRPH�FRQILQHPHQW�
RQ�FKLOGUHQ�GXULQJ�WKH�&29,'����RXWEUHDN��7KH�/DQFHW�����������������±�����KWWSV���GRL�RUJ�GRL��
��������

�
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