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5HVXPR 
$V�GLYHUVDV�WUDQVIRUPDÃÑHV�PDUFDGDV�SHOD�YLGD�VRFLDO��HFRQÏPLFD�H�SROÉWLFD�QDV�ÖOWLPDV�GÅFDGDV��YLHUDP�GDU�OXJDU�GH�GHVWDTXH�¼�HGXFDÃ¿R��TXHU�QRV�
VLVWHPDV� GH� HQVLQR�� TXHU� QDV� SUÏSULDV� LQVWLWXLÃÑHV� HQTXDQWR� RUJDQL]DÃÑHV� FRPSOH[DV� H� PRGHUQDV�� (P� WHPSRV� GH� LQFHUWH]DV�� PDUFDGDV� SHOD�
3DQGHPLD�&RYLG-����V¿R�Y½ULDV�DV�SURSRVWDV�HP�WRUQR�GD�HGXFDÃ¿R��¥�WDPEÅP�QHVWH�FHQ½ULR�TXH�D�HGXFDÃ¿R�D�GLVW¾QFLD��(D'��YHP�DVVXPLU�XP�SDSHO�
IXQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GD�SUÏSULD�HGXFDÃ¿R��2 (D'�VXUJH��DVVLP�� FRPR�UHVSRVWD�¼� VLWXDÃ¿R�GH�SDQGHPLD�YLYHQFLDGD�QR�QRVVR�SDÉV�
GHVGH� PDUÃR� GH� ������ $WUDYÅV� GH� XPD� LQYHVWLJDÃ¿R� GR� WLSR� H[SORUDWÏULR-GHVFULWLYD� GH� DERUGDJHP� TXDOLWDWLYD� D� SDUWLU� GH� XPD� HQWUHYLVWD� DR�
UHVSRQV½YHO�SHOR�*DELQHWH�SDUD�D�3ODWDIRUPD�H�,QRYDÃ¿R�3HGDJÏJLFD��*3,3��GR�,QVWLWXWR�3ROLWÅFQLFR�GD�0DLD��,30$,$���IRL�QRVVR�LQWXLWR�DIHULU�TXDO�D�
UHVSRVWD�GDGD�SHOR�JDELQHWH�IDFH�¼�VÖELWD�DOWHUDÃ¿R�SDUD�D�PRGDOLGDGH�GH�HQVLQR�(D'�GHYLGR�¼�3DQGHPLD�&RYLG-��� 
 
3DODYUDV-FKDYH��(QVLQR�¼�GLVW¾QFLD��*DELQHWH�SDUD�D�3ODWDIRUPD�H�,QRYDÃ¿R�3HGDJÏJLFD��(QVLQR�6XSHULRU� 
 
$EVWUDFW 
7KH�YDULRXV�WUDQVIRUPDWLRQV�PDUNHG�E\�VRFLDO��HFRQRPLF�DQG�SROLWLFDO�OLIH�LQ�WKH�ODVW�GHFDGHV��KDYH�JLYHQ�D�SURPLQHQW�SODFH�WR�HGXFDWLRQ��ERWK�LQ�
WKH� HGXFDWLRQ� V\VWHPV� DQG� LQ� WKH� LQVWLWXWLRQV� WKHPVHOYHV� DV� FRPSOH[� DQG�PRGHUQ� RUJDQL]DWLRQV�� ,Q� WLPHV� RI� XQFHUWDLQW\�� PDUNHG� E\� &RYLG-���
3DQGHPLF��WKHUH�DUH�VHYHUDO�SURSRVDOV�DURXQG�HGXFDWLRQ��,W�LV�DOVR�LQ�WKLV�VFHQDULR�WKDW�GLVWDQFH�HGXFDWLRQ��'(��FRPHV�WR�DVVXPH�D�IXQGDPHQWDO�UROH�
IRU� WKH�GHYHORSPHQW�RI�HGXFDWLRQ� LWVHOI��7KXV��'LVWDQFH�(GXFDWLRQ�HPHUJHV�DV�D�UHVSRQVH� WR� WKH�SDQGHPLF� VLWXDWLRQ�H[SHULHQFHG� LQ�RXU� FRXQWU\�
VLQFH�0DUFK�������7KURXJK�DQ�H[SORUDWRU\-GHVFULSWLYH�LQYHVWLJDWLRQ�ZLWK�D�TXDOLWDWLYH�DSSURDFK�EDVHG�RQ�DQ�LQWHUYLHZ�ZLWK�WKH�KHDG�RI�WKH�2ưFH�
IRU�3HGDJRJLFDO�3ODWIRUP�DQG�,QQRYDWLRQ��*3,3��IURP�WKH�3RO\WHFKQLF�,QVWLWXWH�RI�0DLD��,30$,$���LW�ZDV�RXU�LQWHQWLRQ�WR�DVVHVV�WKH�UHVSRQVH�JLYHQ�
E\�WKH�RưFH�LQ�WKH�IDFH�RI�WKH�VXGGHQ�FKDQJH�WR�WKH�GLVWDQFH�HGXFDWLRQ�PRGDOLW\�GXH�WR�WKH�&RYLG-���3DQGHPLF� 
 
.H\�ZRUGV��'LVWDQFH�OHDUQLQJ��2ưFH�IRU�3ODWIRUP�DQG�3HGDJRJLFDO�,QQRYDWLRQ��+LJKHU�(GXFDWLRQ 
 
5HVXPHQ 
/DV�GLYHUVDV�WUDQVIRUPDFLRQHV�PDUFDGDV�SRU�OD�YLGD�VRFLDO��HFRQÏPLFD�\�SROÉWLFD�HQ�ODV�ÖOWLPDV�GÅFDGDV��KDQ�GDGR�XQ�OXJDU�GHVWDFDGR�D�OD�HGXFDFLÏQ��
WDQWR� HQ� ORV� VLVWHPDV� HGXFDWLYRV� FRPR� HQ� ODV� SURSLDV� LQVWLWXFLRQHV� FRPR� RUJDQL]DFLRQHV� FRPSOHMDV� \� PRGHUQDV�� (Q� WLHPSRV� GH� LQFHUWLGXPEUH��
PDUFDGRV�SRU� OD�3DQGHPLD�&RYLG-����KD\�YDULDV�SURSXHVWDV�HQ�WRUQR�D� OD�HGXFDFLÏQ��(V�WDPELÅQ�HQ�HVWH�HVFHQDULR�GRQGH� OD�HGXFDFLÏQ�D�GLVWDQFLD�
�'(�� SDVD� D� DVXPLU� XQ� SDSHO� IXQGDPHQWDO� SDUD� HO� GHVDUUROOR� GH� OD� SURSLD� HGXFDFLÏQ�� $VÉ�� OD� (GXFDFLÏQ� D� 'LVWDQFLD� VXUJH� FRPR� UHVSXHVWD� D� OD�
VLWXDFLÏQ�SDQGÅPLFD�YLYLGD�HQ�QXHVWUR�SDÉV�GHVGH�PDU]R�GH�������$�WUDYÅV�GH�XQD�LQYHVWLJDFLÏQ�H[SORUDWRULR-GHVFULSWLYD�FRQ�HQIRTXH�FXDOLWDWLYR�D�
SDUWLU�GH�XQD�HQWUHYLVWD�FRQ�HO�WLWXODU�GH�OD�3ODWDIRUPD�GH�,QQRYDFLÏQ�\�3ODWDIRUPD�3HGDJÏJLFD��*3,3��GH�,QVWLWXWR�3ROLWÅFQLFR�GH�0DLD��,30$,$���IXH�
QXHVWUD� LQWHQFLÏQ�HYDOXDU� OD�UHVSXHVWD�GDGD�SRU� OD�RƭFLQD�DQWH�HO� FDPELR�EUXVFR�D� OD�PRGDOLGDG�GH�HGXFDFLÏQ�D�GLVWDQFLD�GHELGR�D� OD�3DQGHPLD�
&RYLG-��� 
 
3DODYUDV-FKDYH���(GXFDFLÏQ�D�GLVWDQFLD��2ƭFLQD�GH�3ODWDIRUPD�H�,QQRYDFLÏQ�3HGDJÏJLFD��HGXFDFLÏQ�VXSHULRU� 
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WUDQVLÃ¿R�SDUD�D�PRGDOLGDGH�GH�(QVLQR�¼�'LVW¾QFLD�GHYLD�¼�3DQGHPLD�&RYLG-��� 
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2�HQVLQR�HP�($'� 

$V�GLYHUVDV�WUDQVIRUPDÃÑHV�PDUFDGDV�SHOD�YLGD�VRFLDO��HFRQÏPLFD�H�

SROÉWLFD�QDV�ÖOWLPDV�GÅFDGDV��YLHUDP�GDU�OXJDU�GH�GHVWDTXH�¼�

HGXFDÃ¿R��TXHU�QRV�VLVWHPDV�GH�HQVLQR��TXHU�QDV�SUÏSULDV�LQVWLWXLÃÑHV�

HQTXDQWR�RUJDQL]DÃÑHV�FRPSOH[DV�H�PRGHUQDV��(P�WHPSRV�GH�

LQFHUWH]DV�V¿R�Y½ULDV�DV�SURSRVWDV�HP�WRUQR�GD�HGXFDÃ¿R��HQTXDQWR�

HVSDÃR�FXOWXUDO�SÖEOLFR��TXH�SURFXUDP�RXWURV�FHQ½ULRV�H�VREUHWXGR��

OHYDP�¼�QHFHVVLGDGH�GH�qDEULU�RV�VLVWHPDV�GH�HQVLQR�D�QRYDV�

LGHLDVr��1ÏYRD��������RQGH�D�qGLIHUHQÃD�H�D�PXGDQÃDr��D�QRYD�

qFRQFHÃ¿R�GD�DSUHQGL]DJHPr�H�R�qUHIRUÃR�GR�HVSDÃR�SÖEOLFRr�VHMDP�

FRQVLGHUDGDV�SULQFLSDLV�OLQKDV�RULHQWDGRUDV�GHVVDV�SURSRVWDV��+RMH��

SDUD�R�PXQGR�VHU�PDLV�DEHUWR�H�PDLV�DFHVVÉYHO�QDV�Y½ULDV�YHUWHQWHV�

FXOWXUDLV��D�HVFROD�WHP�GH�HQFDUDU�QRYRV�GHVDƭRV�FXOWXUDLV�H�

HGXFDWLYRV��XPD�YH]�LQVHULGD�QXPD�VRFLHGDGH�FDGD�YH]�PDLV�

JOREDOL]DGD��TXH�DWXDOPHQWH�WUDWD�GR�VDEHU�FRPR�XP�UHFXUVR�

HFRQÏPLFR��PDV�HP�VLPXOW¾QHR�UHTXHU�VHUHV�KXPDQRV�qJOREDOL]DGRV�

LQVWUXÉGRV��UHVSRQV½YHLV�H�FULDWLYRVr��1ÏYRD���������QXPD�HVSÅFLH�GH�

qFRQWUDGLÃ¿Rr�TXH�SURYDYHOPHQWH�SRGHU½�YLU�D�VHU�XP�GRV�qPRWRUHV�

GD�+LVWRULDr�QR�VÅFXOR�DWXDO� 

¥�WDPEÅP�QHVWH�TXDGUR�TXH�D�HGXFDÃ¿R�D�GLVW¾QFLD��(D'��YHP�DVVXPLU�

XP�SDSHO�IXQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GD�SUÏSULD�HGXFDÃ¿R�

�HP�VHQWLGR�DPSOR���$V�LQVWLWXLÃÑHV�GH�HQVLQR��QRPHDGDPHQWH�DV�GH�

HQVLQR�VXSHULRU��FRP�H[FOXVLYLGDGH�D�HVWH�PRGR��RX�QXPD�SHUVSHWLYD�

GXDO��GXDO�PRGH��SUHVHQFLDO�H�¼�GLVW¾QFLD���M½�SHUPLWHP�WHU�XP�

EDODQÃR�SRVLWLYR�H�VHJXUR�GDV�VXDV�H[SHULÆQFLDV��DR�WHUHP�HP�FRQWD�

TXH�HVWDV�DPSOLDP�RSRUWXQLGDGHV�SDUD�LQGLYÉGXRV�H�JUXSRV�VRFLDLV��

FRQƭQDGRV�TXHU�SHOD�DJHQGD�VRFLDO��ULWPRV�GH�YLGD�H�WUDEDOKR���TXHU�

SHOR�HVSDÃR��0RUDHV���������+RMH�HP�WRGR�R�PXQGR��D�HGXFDÃ¿R�¼�

GLVW¾QFLD�WHP�YLQGR�D�PDUFDU�XPD�SRVLÃ¿R�HVWUDWÅJLFD�SRGHQGR�VHU�

YLVWD�FRPR�XPD�UHOHYDQWH�RSÃ¿R�GH�UHVSRVWD�¼V�H[LJÆQFLDV�VRFLDLV�H�

SHGDJÏJLFDV�GD�HGXFDÃ¿R��DSRLDGDV�QDV�QRYDV�WHFQRORJLDV�GH�

LQIRUPDÃ¿R�H�FRPXQLFDÃ¿R��&HQVXUDGD�SRU�XQV��H�LQFRPSUHHQGLGD�SRU�

RXWURV��WHP�YLQGR�D�FRQTXLVWDU�DGHV¿R�SRU�SDUWH�GRV�HGXFDGRUHV��

YLVDQGR�XPD�DOWHUQDWLYD�SDUD�DTXHOHV�TXH�SURFXUDP�R�DFHVVR�¼�

HGXFDÃ¿R� 

(VWD�PXGDQÃD�GH�SDUDGLJPDV�GHPRQVWUD�TXH�D�VRFLHGDGH�DWXDO�HVW½�D�

FDPLQKDU�SDUD�XPD�DGHV¿R�FUHVFHQWH�DR�(D'��6RPDGR�D�HVVD�

FRQMXQWXUD��D�VRFLHGDGH�WHP-VH�YROWDGR�SDUD�D�FRPSUHHQV¿R�GH�TXH�D�

DSUHQGL]DJHP�Q¿R�Å�DOJR�HVWDQTXH��GHWHUPLQDGR�D�DFRQWHFHU�QXP�

PRPHQWR�HVSHFÉƭFR�H�FRP�XPD�FRQƭJXUDÃ¿R�SDGURQL]DGD�H�TXH��

PXLWR�SHOR�FRQWU½ULR��D�HGXFDÃ¿R�GRV�WHPSRV�DWXDLV�SUHFLVD�VHU�

FRQVWDQWHPHQWH�UHYLVWD�WHQGR�HP�FRQWD�TXH�HOD�HVW½�GLVSRQÉYHO�SDUD�

WRGRV�D�WRGR�R�PRPHQWR�H�OXJDU��GHVGH�TXH�HQFRQWUH�FRQGLÃÑHV�

WHFQROÏJLFDV�H�SHGDJÏJLFDV�SDUD�VH�ID]HU�SUHVHQWH��(VVH�FRQWH[WR�GH�

UHQRYDÃ¿R�HPHUJHQWH�UHTXHU�XPD�DWXDOL]DÃ¿R�UHFRUUHQWH�GRV�

PÅWRGRV�GLG½WLFRV�H�WHFQROÏJLFRV�QD�PHVPD�PHGLGD�H�LQWHQVLGDGH�TXH�

H[LJH�XPD�DWLWXGH�SURDWLYD�SRU�SDUWH�GRV�GRFHQWHV�HQYROYLGRV�QR�

SURFHVVR��WHQGR�HVWHV�TXH�HVWDU�UHFHWLYRV�D�PXGDQÃDV�SDUD�TXH�VHX�

SDSHO�Q¿R�VH�WRUQH�GHVIDVDGR�H�GLVVRFLDGR�GDV�UHDLV�QHFHVVLGDGHV�GR�

PHUFDGR�HGXFDFLRQDO��&RUUÆD�	�6LOYD�������� 

 

2�($'�HP�3RUWXJDO 

2V�VLQDLV�GR�HQVLQR�HP�(D'�HP�3RUWXJDO�V¿R�HYLGHQWHV��HP�PHDGRV�GR�

VÅF��;;��DWUDYÅV�GD�LPSOHPHQWDÃ¿R�GR�FXUVR�SUHSDUDWÏULR�GD�

7HOHVFROD����RULHQWDQGR�SDUD�DV�TXDOLƭFDÃÑHV�GH�QÉYHO�HOHPHQWDU�RX�

LQWHUPÅGLD��*URVVR�&RUUHLD�	�3LQKHLUR���������$V�FRQƭJXUDÃÑHV�GH�

HQVLQR�D�GLVW¾QFLD�HPHUJHP�FRP�R�GHVHQYROYLPHQWR�GD�U½GLR�H�

WHOHYLV¿R�H�DEUHP�FDPLQKR�D�RXWUDV�DV�IRUPDV�GH�PRGDOLGDGH��D�qWHOH-

HGXFDÃ¿Rr��TXH�DFDED�SRU�GDU�RULJHP�D�XP�SURFHVVR�GH�PDVVLƭFDÃ¿R��

1HVWD�SHUVSHWLYD��SRGH-VH�FRQVLGHUDU�TXH��QR�TXH�UHVSHLWD�DR�

GHVHQYROYLPHQWR��HVWDEHOHFHX-VH�D�SDUWLU�GHVWD�GDWD�XP�qFDVDPHQWR�

LQGLVVROÖYHOr�HQWUH�D�FLÆQFLD�H�D�WHFQRORJLD�H�GHVWDV�D�HGXFDÃ¿R�

HVFRODUL]DGD��0RUDHV���������7RGR�HVWH�GHVHQYROYLPHQWR�YHLR�

SRVVLELOLWDU�R�HQVLQR�¼�GLVW¾QFLD��RX�VHMD��R�HQVLQR�IRUD�GD�WUDGLFLRQDO�

VDOD�GH�DXOD��¥�GHQWUR�GHVWH�FRQWH[WR�TXH�QD�GÅFDGD�GH������VXUJH�R�

HQVLQR�DVVLVWLGR�SRU�FRPSXWDGRU��$�QÉYHO�LQWHUQDFLRQDO��HVWD�GÅFDGD�

YHLR�D�PDUFDU�WDPEÅP�R�LQÉFLR�GD�LPSOHPHQWDÃ¿R�GH�PHWRGRORJLDV�GH�

HQVLQR�D�GLVW¾QFLD�DR�QÉYHO�GR�HQVLQR�VXSHULRU��*URVVR�&RUUHLD�	�

3LQKHLUR���������1R�QRVVR�SDÉV��Å�ODQÃDGD�QD�GÅFDGD�GH�������D�

8QLYHUVLGDGH�$EHUWD��������FRP�D�ƭQDOLGDGH�HVSHFÉƭFD�QR�HQVLQR�

VXSHULRU�D�GLVW¾QFLD��'HVWH�PRGR��H�D�SDUWLU�GH�PHDGRV�GD�GÅFDGD�GH�

������FRP�D�HPHUJÆQFLD�GDV�SRWHQFLDOLGDGHV�DEHUWDV�FRP�D�LQWHUQHW��

RV�PRGHORV�GH�HQVLQR�VXSHULRU�D�GLVW¾QFLD�DWLQJHP�XPD�PDLRU�WD[D�GH�

H[SDQV¿R�H�XP�VDOWR�TXDOLWDWLYR��H�FRPHÃDP�D�ID]HU�SDUWH�GD�RIHUWD�

IRUPDWLYD�GH�Y½ULDV�LQVWLWXLÃÑHV�GH�HQVLQR�VXSHULRU�HP�3RUWXJDO� 

 

$�VÖELWD�DOWHUDÃ¿R�GD�PRGDOLGDGH�GH�HQVLQR 

'H�DFRUGR�FRP�D�WXWHOD��DV�LQVWLWXLÃÑHV�GR�HQVLQR�VXSHULRU�H�R�SUÏSULR�

HQVLQR�WÆP�GH�WHU�FDSDFLGDGH�SDUD�ID]HU�PDLV�H�PHOKRU�H�XVDU�D�

SDQGHPLD�GD�FRYLG-���FRPR��RSRUWXQLGDGH�SDUD�LQRYDU���D�

WUDQVIRUPDÃ¿R�SURYRFDGD�SHOD�&RYLG-���SHUPLWLU½�FRRUGHQDU�

HVWUDWÅJLDV�SDUD�UHIRUÃDU�R�SRVLFLRQDPHQWR�GH�3RUWXJDO�QD�(XURSD��

GLPLQXLU�D�GHSHQGÆQFLD�H[WHUQD�H��FRRSHUDU�FRP�SDÉVHV�WHUFHLURV���

2 (D'�VXUJH��DVVLP��FRPR�UHVSRVWD�¼�VLWXDÃ¿R�GH�SDQGHPLD�YLYHQFLDGD�

QR�QRVVR�SDÉV�GHVGH�PDUÃR�GH�������UHSUHVHQWDQGR�XPD�PRGDOLGDGH�

GH�HQVLQR�TXH�VH�FRQVWLWXL�FRPR�XPD�DOWHUQDWLYD�GH�TXDOLGDGH�SDUD�RV�

HVWXGDQWHV�LPSRVVLELOLWDGRV�GH�IUHTXHQWDU�SUHVHQFLDOPHQWH�D�

LQVWLWXLÃ¿R�GH�HQVLQR�VXSHULRU� DOLFHUÃDGD�QD�LQWHJUDÃ¿R�GDV�

WHFQRORJLDV�GH�LQIRUPDÃ¿R�H�FRPXQLFDÃ¿R��7,&��QRV�SURFHVVRV�GH�

HQVLQR�H�DSUHQGL]DJHP�FRPR�PHLR�SDUD�TXH�WRGRV�WHQKDP�DFHVVR�¼�

HGXFDÃ¿R��'H�XP�PRPHQWR�SDUD�R�RXWUR��GRFHQWHV�H�HVWXGDQWHV�YLUDP

-VH�LPSRVVLELOLWDGRV�GH�GDU�FRQWLQXLGDGH�¼V�DXODV�SUHVHQFLDLV��WHQGR�

TXH�VH�UHDGDSWDU�D�XPD�QRYD�IRUPD�GH�HQVLQR� 

 

2�*DELQHWH�SDUD�D�3ODWDIRUPD�H�,QRYDÃ¿R�3HGDJÏJLFD 

2�*3,3�–�*DELQHWH�SDUD�D�3ODWDIRUPD�H�D�,QRYDÃ¿R�3HGDJÏJLFD��WHP�

FRPR�PLVV¿R�SURPRYHU�D�IRUPDÃ¿R�SHGDJÏJLFD�GRV�GRFHQWHV�GR�

XQLYHUVR�0DLÆXWLFD�H�GH�HVWLPXODU�D�LQYHVWLJDÃ¿R�H�R�GHVHQYROYLPHQWR�

GH�QRYRV�SURMHWRV�H�PRGHORV�HGXFDWLYRV��2�*DELQHWH�Å�FRPSRVWR�SRU�

WUÆV�SHVVRDV�H�YLVD�D�SURPRÃ¿R�GR�q(QVLQR�6HP�)URQWHLUDVr�H�D�

6ÏQLD�/HLWH��3DXOR�2OLYHLUD 
2�SDSHO�GR�*DELQHWH�SDUD�D�3ODWDIRUPD�H�,QRYDÃ¿R�3HGDJÏJLFD�GR�,QVWLWXWR�3ROLWÅFQLFR�GD�0DLD�IDFH�¼�

WUDQVLÃ¿R�SDUD�D�PRGDOLGDGH�GH�(QVLQR�¼�'LVW¾QFLD�GHYLD�¼�3DQGHPLD�&RYLG-�� 
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2� SDSHO� GR� *DELQHWH� SDUD� D� 3ODWDIRUPD� H� ,QRYDÃ¿R� 3HGDJÏJLFD� GR� ,QVWLWXWR� 3ROLWÅFQLFR� GD� 0DLD� IDFH� ¼�
WUDQVLÃ¿R�SDUD�D�PRGDOLGDGH�GH�(QVLQR�¼�'LVW¾QFLD�GHYLD�¼�3DQGHPLD�&RYLG-�� 

�� 
53	(�RQOLQH�9�1������ 

LQWURGXÃ¿R�GD�SODWDIRUPD�0RRGOH�QD�LQVWLWXLÃ¿R�H�UHVSHWLYD�IRUPDÃ¿R� 

$R�HQYHUHGDU��QHVWD�LQYHVWLJDÃ¿R��SHOD�SHUVSHWLYD�GRV�HVWXGDQWHV�GR�

,30$,$��SUHWHQGHPRV�FRQWULEXLU�SDUD�XP�FRQKHFLPHQWR�PDLV�

DSURIXQGDGR�GR�WUDEDOKR�GHVHQYROYLGR�SHOD�HTXLSD�GR�*3,3�IDFH�¼�

DGDSWDÃ¿R�¼�PRGDOLGDGH�GH�HQVLQR�HP�(D'�GHYLGR�¼�3DQGHPLD�&RYLG-

����,PSRUWD��SRLV��FRPSUHHQGHU�H�FRQKHFHU�GH�TXH�IRUPD�HVWH�

JDELQHWH�RULHQWRX�D�VXD�SU½WLFD�FRP�YLVWD�D�DVVHJXUDU�R�VXFHVVR�QR�

SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�SRU�SDUWH�GH�GRFHQWHV�H�HVWXGDQWHV�

QD�PRGDOLGDGH�GH�HQVLQR�HP�($'�� 

 

2EMHWLYR��$PRVWUD�H�0HWRGRORJLD� 

2EMHWLYR�GR�(VWXGR 

2�REMHWLYR�GR�SUHVHQWH�WUDEDOKR�IRL�R�GH�DQDOLVDU��DWUDYÅV�GH�XPD�

HQWUHYLVWD�VHPLHVWUXWXUDGD�DR�GLUHWRU�GR�*3,3�GR�,QVWLWXWR�3ROLWÅFQLFR�

GD�0DLD��TXDO�D�UHVSRVWD�GDGD�SHOR�JDELQHWH�IDFH�¼�VÖELWD�DOWHUDÃ¿R�

SDUD�D�PRGDOLGDGH�GH�HQVLQR�(D'�GHYLGR�¼�3DQGHPLD�&RYLG-��� 

 

0HWRGRORJLD 

2�GHOLQHDPHQWR�DGRWDGR�QD�SUHVHQWH�LQYHVWLJDÃ¿R�Å�GR�WLSR�

H[SORUDWÏULR-GHVFULWLYD�GH�DERUGDJHP�TXDOLWDWLYD�D�SDUWLU�GH�XPD�

HQWUHYLVWD�VHPLHVWUXWXUDGD��FRPSRVWD�SRU����TXHVWÑHV��GLULJLGD�DR�

GLUHWRU�GR�*3,3�GR�,30$,$�� 

2�REMHWLYR�GR�TXHVWLRQ½ULR�IRL�R�GH�REWHU�LQIRUPDÃ¿R�WHQGR�HP�FRQWD�

R�REMHWR�GH�HVWXGR�GD�SUHVHQWH�LQYHVWLJDÃ¿R��3DUD�WDO��D�HQWUHYLVWD�IRL�

HVWUXWXUDGD�HP�FDWHJRULDV��FDWHJRULD����HQTXDGUDPHQWR�GR�*3,3�

�TXHVWÑHV��-����FDWHJRULD����LQWHUYHQÃ¿R�GR�*3,3��TXHVWÑHV��–���

FDWHJRULD����EDODQÃR�GD�LQWHUYHQÃ¿R��TXHVWÑHV��-���� 

 

$Q½OLVH�H�'LVFXVV¿R�GRV�'DGRV 

3DUD�D�DQ½OLVH�GDV�HQWUHYLVWDV�H�GRV�GRFXPHQWRV�UHFROKLGRV�FDEH�OXJDU�

D�UHIHULU�TXH��RV�SURFHGLPHQWRV�WLGRV�GL]HP�VHPSUH�UHVSHLWR�DR�

PÅWRGR�GH�DQ½OLVH�GH�FRQWHÖGR��XPD�YH]�TXH�VH�WUDWD�GH�XP�PÅWRGR�

GH�DQ½OLVH�WH[WXDO�GHƭQLGR�SRU�%DUGLQ��������FRPR�XPD�VÅULH�GH�

WÅFQLFDV�GH�DQ½OLVH�GH�FRPXQLFDÃÑHV�TXH�XWLOL]D�SURFHGLPHQWRV�

VLVWHP½WLFRV�H�REMHWLYRV�GH�GHVFULÃ¿R�GR�FRQWHÖGR�GDV�PHQVDJHQV� 

3DVVDPRV�HP�VHJXLGD�D�DSUHVHQWDU�RV�GDGRV�UHFROKLGRV�QDV�

HQWUHYLVWDV�TXH�HIHWXDPRV�DR�'LUHWRU�GR�*3,3�GR�,30$,$� 

5HODWLYDPHQWH�¼����TXHVW¿R��4XDQGR�Å�TXH�R�*3,3�IRL�FULDGR"�D�

UHVSRVWD�REWLGD�IRL��qRUD��IRUPDOPHQWH��R�*3,3�IRL�FULDGR�SRU�GHFLV¿R�

GR�&RQVHOKR�GH�$GPLQLVWUDÃ¿R�GD�0DLÆXWLFD�HP����GH�PDLR�GH�������

7RGDYLD��DV�WUÆV�SHVVRDV�TXH�R�FRPSÑHP�M½�YLQKDP�D�WUDEDOKDU�GHVGH�

PDLR�GH������HP�WHPDV�TXH�V¿R�D�PLVV¿R�GR�*3,3��QR�SURMHWR�HQW¿R�

FKDPDGR�q(QVLQR�6HP�)URQWHLUDVr�H�QD�LQWURGXÃ¿R�GD�SODWDIRUPD�

0RRGOH�H�UHVSHWLYD�IRUPDÃ¿Rr� 

1R�TXH�FRQFHUQH�¼����TXHVW¿R��2�TXH�OHYRX�¼�FULDÃ¿R�GHVWH�JDELQHWH"�R�

'LUHWRU�GR�*DELQHWH�UHIHULX�TXH�qR�TXH�HVWHYH�QD�RULJHP�GR�*3,3�IRL�R�

VHX�/06��OHDUQLQJ�PDQDJLQJ�V\VWHP��0RRGOH��-½�TXH�HVWD�SODWDIRUPD�

Q¿R�Å�XP�PHUR�PHLR�LQIRUP½WLFR��D�VXD�DGPLQLVWUDÃ¿R�Q¿R�FDÉD�QR�TXH�

Å�D�PLVV¿R�GR�*,6,��$YDQÃRX-VH��HQW¿R��FRP�R�SODQR�GH�FULDU�XP�

JDELQHWH�SUÏSULR��R�TXDO��Q¿R�VÏ�DVVHJXUDYD�D�DGPLQLVWUDÃ¿R�

LQIRUP½WLFD�GD�SODWDIRUPD��FRPR�LQWHJUDYD�R�VHX�XVR�QD�YLGD�

DFDGÅPLFD�GDV�HVFRODV�GD�0DLÆXWLFD��(QWUH�RV�Y½ULRV�XVRV��IRL�

DGLFLRQDGR�¼�PLVV¿R�GR�*3,3�D�IRUPDÃ¿R�GR�FRUSR�GRFHQWH�SDUD�D�

LQFOXV¿R�GR�0RRGOH�FRPR�VXSRUWH�SHGDJÏJLFR�SDUD�DV�DXODV��HTXLSDGR�

FRP�UHFXUVRV��VREUHWXGR�GLQ¾PLFRV�H�FRP�LQWHUDÃ¿R�FRP�RV�

HVWXGDQWHV��TXH�LDP��H�Y¿R��PXLWR�SDUD�DOÅP�GR�TXH�R�SRUWDO�LQWHUQR�

FRQVHJXLD�RIHUHFHU��$LQGD�QD�IDVH�LQLFLDO�IRL�DGLFLRQDGR�R�REMHWLYR�GH�

OHFLRQDU�DXODV�SUHVHQFLDLV�¼�GLVW¾QFLDr� 

4XDQWR�¼����TXHVW¿R��&RPR�Å�TXH�IRL�FRQVWLWXÉGD�D�HTXLSD"�4XDQWRV�

PHPEURV�ID]HP�SDUWH�GR�*3,3"�IRL�UHIHULGR�TXH�qID]HP�SDUWH�GD�

HTXLSD�WUÆV�HOHPHQWRV�HPERUD�D�VXD�FRQVWLWXLÃ¿R�WHQKD�VLGR�LQIRUPDO��

'RLV�GRV�HOHPHQWRV�M½�VH�HQFRQWUDYDP�D�WUDEDOKDU�QR�SURMHWR�q(QVLQR�

6HP�)URQWHLUDVr��4XDQWR�D�PLP��'LUHWRU��M½�WUD]LD�R�0RRGOH�GH�IRUD�H�

TXHULD-R�LPSOHPHQWDU�QDV�PLQKDV�DXODV��'H�IDFWR��FDVXDOPHQWH��M½�

HVW½YDPRV�RV�WUÆV�MXQWRV�SRU�FDXVD�GRV�QRVVRV�LQWHUHVVHV�GLG½WLFRVr� 

 

4XDQWR�¼����TXHVW¿R��1R�LQÉFLR�GH�PDUÃR��GHYLGR�¼�3DQGHPLD�&RYLG-����

D�LQWHUYHQÃ¿R�GR�*3,3�IRL�HVVHQFLDO�SDUD�DVVHJXUDU�D�WUDQVLÃ¿R�GR�

HQVLQR�SUHVHQFLDO�SDUD�R�HQVLQR�HP�($'��&RPR�Å�TXH�D�HTXLSD�YLYHX�

WRGR�HVWH�SURFHVVR"�R�'LUHWRU�GR�*DELQHWH�UHIHULX�TXH�qIRL�XP�

SURFHVVR�I½FLO�H�GLIÉFLO��HP�VLPXOW¾QHR��)½FLO��SRUTXH�VDEÉDPRV�TXH�M½�

WÉQKDPRV�IHLWR�R�qWUDEDOKR�GH�FDVDr��LVWR�Å��M½�WÉQKDPRV�D�VROXÃ¿R�SDUD�

OHFLRQDU�DXODV�VÉQFURQDV�VXSRUWDGDV�SHOD�WHFQRORJLD��$OÅP�GLVVR��M½�

YÉQKDPRV�D�WHVWDU�Y½ULDV�VROXÃÑHV�QDV�QRVVDV�SUÏSULDV�DXODV�K½�PXLWRV�

PHVHV��SHOR�TXH�HUD�XPD�VROXÃ¿R�M½�UHƭQDGD��0DLV�DLQGD��M½�HVW½YDPRV�

D�H[SHULPHQWDU�HVVDV�VROXÃÑHV�QRXWURV�FXUVRV�H�FRP�RXWURV�FROHJDV��RV�

TXDLV�LDP�GDQGR�IHHGEDFN��TXH�VH�UHYHORX�SUHFLRVR��2V�FXUVRV�TXH�M½�

HVWDYDP�HP�($'�HUDP�D�OLFHQFLDWXUD�HP�,QIRUP½WLFD��RQGH�WXGR�

FRPHÃRX���RV�PHVWUDGRV�HP�0DUNHWLQJ�H�HP�3VLFRORJLD�(VFRODU�H�GD�

(GXFDÃ¿R��H�R�GRXWRUDPHQWR�HP�3VLFRORJLD�&OÉQLFD�QR�,60$,��H�R�

PHVWUDGR�HP�6ROLFLWDGRULD�QR�,30DLD� 

'LIÉFLO�WDPEÅP�IRL��SRUTXH�XPD�FRLVD�Å��QXP�GLD��WHUPRV�FLQFR�FXUVRV�

D�IXQFLRQDU�HP�($'��(QVLQR-$SUHQGL]DJHP�'LJLWDO��R�VXFHVVRU�GR�

(QVLQR�6HP�)URQWHLUDV��H��QR�GLD�VHJXLQWH��SDVVDUPRV�SDUD�����)RL�XP�

DXPHQWR�EUXWDO�GH�HVFDOD�H�Q¿R�KDYLD�OXJDU�SDUD�IDOKDVr� 

 

1D����TXHVW¿R��6RXEHUDP�VHPSUH�TXDO�R�SDVVR�VHJXLQWH�RX��FRPR�

WRGRV�QÏV��WDPEÅP�KRXYH�PRPHQWRV�HP�TXH�VH�VHQWLUDP�

GHVRULHQWDGRV"�IRL�UHIHULGR�TXH�qQXQFD�IDOKRX�QDGD��+RXYH�XP�SODQR�

ORJR�GHVGH�R�LQÉFLR�H�PHWDV�H�GDWDV��(VVH�DVSHWR�FRUUHX�PXLWR�EHPr�� 

4XDQWR�¼����TXHVW¿R��1HVVHV�PRPHQWRV��RQGH�IRUDP�EXVFDU�

LQIRUPDÃ¿R�SDUD�WUDÃDU�R�FDPLQKR�D�VHJXLU"�IRL�UHIHULGR�TXH�qIRL�

KDYHQGR�QHFHVVLGDGH�GH�LQWURGX]LU�DMXVWHV��PDV��WDO�FRPR�QD�UHVSRVWD�

DQWHULRU��R�TXH�WÉQKDPRV�GH�ID]HU�HVWDYD�EHP�FODUR�GHVGH�R�GLD����GH�

PDUÃR��7RGDYLD��HVW½YDPRV�VHPSUH�DOHUWD�H�ÉDPRV�VRQGDQGR�R�TXH�



 

 

RXWUDV�LQVWLWXLÃÑHV�LDP�ID]HQGR��GHVLJQDGDPHQWH�DWUDYÅV�GD�

0HWD5HG��7DPEÅP��DV�VRIWZDUHV�KRXVH�LDP�LQWURGX]LQGR�PHOKRULDV�H�

R�JDELQHWH�WUDWDYD�GH�DV�LQFRUSRUDU��VHPSUH�FRP�DWHQÃ¿R�H�DMXVWDQGR-

QRV�TXDQGR�HUD�FDVR�GLVVRr� 

1R�TXH�FRQFHUQH�¼����TXHVW¿R��$JLUDP�HP�DUWLFXODÃ¿R�FRP�RXWUDV�,(6"�

D�UHVSRVWD�IRL�DƭUPDWLYD��qƭ]HPR-OR�DWUDYÅV�GD�0HWD5HG�TXH�IRL�XPD�

ERD�IRQWH�GH�LQIRUPDÃ¿R��VREUHWXGR�GDV�XQLYHUVLGDGHV�(VSDQKRODV�H�

GD�$PÅULFD�/DWLQD��VREUHWXGR�0H[LFDQDV��&RORPELDQDV�H�%UDVLOHLUDVr� 

4XDQWR�¼����TXHVW¿R��&RQVLGHUDP�TXH�IRL�I½FLO�D�LPSOHPHQWDÃ¿R�GR�

PRGHOR�GH�HQVLQR�HP�($'"�D�UHVSRVWD�IRL��QRYDPHQWH��DƭUPDWLYD�XPD�

YH]�TXH��qHUD�DOJR�HP�TXH�M½�HVW½YDPRV�D�WUDEDOKDU��Q¿R�VHQGR�SUHFLVR�

PXLWR�SDUD�TXH�VRXEÅVVHPRV�TXDO�HUD�D�VROXÃ¿R�SDUD�R�SUREOHPD��

0XLWDV�GDV�VROXÃÑHV�SDUFLDLV�M½�YLQKDP�D�VHU�WHVWDGDV��DOJR�FXMR�YDORU�D�

SUÏSULD�0LFURVRIW�M½�WLQKD�UHFRQKHFLGR�H�GDÉ�WHU�SURGX]LGR�XP�FDVH�

VWXG\r��2�GLUHWRU�UHIHULX�DLQGD�TXH��qQDV�PLQKDV�DXODV�M½�HVWDYD�GH�

6XUIDFH�QD�P¿R�H�KHDGVHWV��D�IDODU�FRP�WRGRV��HVWXGDQWHV�QD�VDOD�GH�

DXOD�H�HVWXGDQWHV�D�VHJXLU�¼�GLVW¾QFLDr�� 

5HODWLYDPHQWH�¼����TXHVW¿R��4XHP�RIHUHFHX�PDLV�UHVLVWÆQFLD��RV�

GRFHQWHV�RX�RV�HVWXGDQWHV"�R�'LUHWRU�GR�*3,3�UHIHULX�TXH��qEHP��LVVR�

IRL�DOJR�TXH��SHVVRDOPHQWH��Q¿R�UHJLVWHL��FUHLR�TXH�QXQFD�VHQWL�

UHVLVWÆQFLD��g��EHP�SHOR�FRQWU½ULR��WDQWR�GR�ODGR�GRV�FROHJDV��FRPR�

GR�ODGR�GRV�HVWXGDQWHV�UHJLVWHL�VHPSUH�DWLWXGHV�FRODERUDWLYDV�H�

YRQWDGH�SDUD�HQFRQWUDU�VROXÃÑHVr�� 

5HIHULX�DLQGD�TXH��qWDPEÅP�D�VLWXDÃ¿R�IRL�IDYRU½YHO��4XDQGR�WXGR�

GHVDED�¼�QRVVD�YROWD��TXDOTXHU�YÉQFXOR�¼�QRUPDOLGDGH�Å�DJDUUDGR�

qFRP�GHQWHVr��9ROWDU�D�OHFLRQDU�WHU�DXODV�UDSLGDPHQWH��VH�EHP�TXH�¼�

GLVW¾QFLD��OHYRX�D�TXH�DV�SHVVRDV�DGHULVVHP�DR�SURFHVVR�FRP�DI¿��)RL�R�

SHUÉRGR�GH�JUDÃDr�� 

1D�����TXHVW¿R��4XDO�R�EDODQÃR�TXH�ID]HP�GD�LQWHUYHQÃ¿R�GR�*3,3�HP�

WRGR�R�SURFHVVR"�D�UHVSRVWD�REWLGD�IRL�TXH��qR�*3,3�IRL�D�SDUWH�YLVÉYHO�

GR�LFHEHUJ��PDV�RXWURV�JDELQHWHV�H�SHVVRDV�HVWLYHUDP�WRGRV�

DUWLFXODGRV�QD�WUDQVLÃ¿R�SDUD�R�GLJLWDO��&RPHÃDQGR�SHOR�

$GPLQLVWUDGRU�FRP�R�SHORXUR�GR�*3,3�TXH��QD�DOWXUD��HUD�R�'U��-R¿R�

3DXOR�$PRULP��$V�HPHUJÆQFLDV�FRVWXPDP�UHTXHUHU�GHFLVÑHV�GXUDV�H�

SRXFR�VLPS½WLFDV��4XDQGR�IRUDP�SUHFLVDV��HVVDV�GHFLVÑHV�QXQFD�

IDOWDUDP��R�TXH�IRL�XPD�FRQWULEXLÃ¿R�VXEVWDQWLYD�SDUD�TXH�R�SODQR�

IXQFLRQDVVH��'HSRLV��HVWHYH�R�*,6,��RV�VHXV�UHVSRQV½YHLV��'UD��*DEULHOD�

0DJDOK¿HV�H�'U��-RVÅ�6RXVD��H�WRGDV�DV�UHVWDQWHV�SHVVRDV�GD�HTXLSD��

)RL�PXLWR��PDV�PHVPR�PXLWR��WUDEDOKR�HP�SURO�GD�VROXÃ¿R��)RL�UHID]HU�

KRU½ULRV�H�DXWRPDWL]½-ORV�QR�7HDPV��)RL�WHVWDU�D�LQIUDHVWUXWXUD�

LQIRUP½WLFD�H�DGDSW½-OD�¼�QRYD�HVFDOD�HP�WHPSR�UHFRUG��)RL�FULDU�H�

PDQWHU�RSHUDFLRQDO�WRGR�XP�VHUYLÃR�GH�VXSRUWH�DRV�GRFHQWHV�H�DRV�

HVWXGDQWHV��DTXL�LQFOXÉGR�HPSUÅVWLPR�GH�KDUGZDUH�D�HVWXGDQWHV�TXH�

Q¿R�WLQKDP�GLVSRQLELOLGDGH��RX�DWÅ�HQWUDU�QRV�FRPSXWDGRUHV�GH�

GRFHQWHV�FRP�PHQRU�HPSDWLD�SHOD�WHFQRORJLD�SDUD�RV�DMXGDU�QDV�

SULPHLUDV�DXODV�¼�GLVW¾QFLD��)RL�LPHQVR�WUDEDOKR�GHVWH�ODGR��1R�ODGR�

GDV�HVFRODV��RV�'LUHWRUHV�GH�'HSDUWDPHQWR�(VFROD�H�PXLWRV�

&RRUGHQDGRUHV�IRUDP�SLYRWDLV�H�GH�XPD�HƭFLÆQFLD�TXH�Å�GH�DVVLQDODU��

VREUHWXGR�QR�ƯX[R�GD�LQIRUPDÃ¿R��6HP�TXH�R�qVDQJXHr�WLYHVVH�ƯXÉGR�

FRPR�ƯXLX��H�QRV�GRLV�VHQWLGRV��R�VXFHVVR�HVWDULD�FRPSURPHWLGR��

HVWRX�FHUWR��1HVWHV��K½�XP�SDSHO�HVSHFLDO�GHVHPSHQKDGR�SHOR�FROHJD�

$OH[DQGUH�6RXVD�QD�YLUWXDOL]DÃ¿R�GRV�ODERUDWÏULRV��KDUGZDUH�H�

VRIWZDUH��HP�OLJDÃ¿R�FRP�R�*,6,��$VVLP��R�*3,3�VXUJH�FRPR�R�KXE�

YLVÉYHO��PDV�KRXYH�PXLWDV�SHVVRDV�D�WUDEDOKDU�H��R�TXH�PDLV�PH�

DJUDGRX��D�qUHPDUr�QR�PHVPR�VHQWLGR��3RVWR�LVWR��HVWDPRV�WRGRV�

PXLWR�RUJXOKRVRV�GR�EDODQÃR�TXH�ID]HPRV�GD�LQWHUYHQÃ¿R�GR�*3,3r� 

5HODWLYDPHQWH�¼�����TXHVW¿R��2OKDQGR�DJRUD�SDUD�WU½V��PXGDULDP�

DOJXP�SURFHGLPHQWR"�D�UHVSRVWD�IRL�DƭUPDWLYD��WHQGR�HVWD�VLWXDÃ¿R�

WDPEÅP�VHUYLGR�FRPR��qXP�PRPHQWR�GH�DSUHQGL]DJHP�H�GH�DMXVWHV�

SDUD�WRGRVr� 

-½�QD�����H�ÖOWLPD�TXHVW¿R��8PD�ÖOWLPD�FXULRVLGDGH��TXDO�HUD�D�PÅGLD�

GH�KRUDV�GL½ULDV�GH�WUDEDOKR�TXH�GHGLFDYDP�DR�HVWXGR�H�

LPSOHPHQWDÃ¿R�GH�IHUUDPHQWDV�SDUD�JDUDQWLU�R�VXFHVVR�GR�SURFHVVR�

GH�HQVLQR�DSUHQGL]DJHP�HP�WHPSR�GH�3DQGHPLD"�D�UHVSRVWD�IRL�TXH��

qÅ�LPSRVVÉYHO�FRQWDELOL]DU�DV�KRUDV�DWÅ�SRUTXH�M½�YÉQKDPRV�D�WUDEDOKDU�

PXLWDV�GDV�IDFHWDV�GD�VROXÃ¿R��7RPDPRV�DV�UÅGHDV�GHVWH�SUREOHPD�D�

���GH�PDUÃR�H�VÏ�SDUDPRV�QR�6½EDGR�D����GH�PDLR��)RL�R�SULPHLUR�GLD�

HP�TXH�Q¿R�WUDEDOKDPRV�H�HP�TXH�UHWRPDPRV�XP�ULWPR��GLJDPRV��

QRUPDO��$WÅ�O½�IRUDP����GLDV�VHJXLGRVr� 

 

&RQFOXV¿R 

$SÏV�DQ½OLVH�GRV�UHVXOWDGRV�REWLGRV��IRL-QRV�SRVVÉYHO�FRQFOXLU�TXH�

H[LVWLX�XPD�SURQWD�UHVSRVWD�SRU�SDUWH�GR�*3,3�IDFH�¼�WUDQVLÃ¿R�SDUD�R�

HQVLQR�HP�($'�WDQWR�QD�LPSOHPHQWDÃ¿R�GD�SODWDIRUPD�FRPR�QD�

IRUPDÃ¿R�TXH�IRL�IDFXOWDGD�DRV�GRFHQWHV�HVWXGDQWHV��7DO�IDFWR�GHYHX-

VH�DR�WUDEDOKR�FRODERUDWLYR�GHVHQYROYLGR�SHORV�HOHPHQWRV�GD�HTXLSD�

GR�*3,3�WDPEÅP�HP�DUWLFXODÃ¿R�FRP�RXWURV�JDELQHWHV�SURƭVVLRQDLV��

2�IDFWR�GH�D�HTXLSD�GR�*3,3�HVWDU�M½�D�LPSOHPHQWDU�HVWD�PRGDOLGDGH�

GH�HQVLQR�HP�DOJXQV�GRV�FXUVRV�SHUPLWLX�TXH�D�WUDQVLÃ¿R�SDUD�R�

HQVLQR�HP�($'�GHFRUUHVVH�GH�IRUPD�U½SLGD�H�VHUHQD�� 

6ÏQLD�/HLWH��3DXOR�2OLYHLUD 
2�SDSHO�GR�*DELQHWH�SDUD�D�3ODWDIRUPD�H�,QRYDÃ¿R�3HGDJÏJLFD�GR�,QVWLWXWR�3ROLWÅFQLFR�GD�0DLD�IDFH�¼�

WUDQVLÃ¿R�SDUD�D�PRGDOLGDGH�GH�(QVLQR�¼�'LVW¾QFLD�GHYLD�¼�3DQGHPLD�&RYLG-�� 

�� 
53	(�RQOLQH�9�1������ 
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5HIHUÆQFLDV� 

%DUGLQ�� /�� �������� $� $Q½OLVH� GH� &RQWHÖGR� QD� 3HUVSHWLYD� GH� %DUGLQ�� /LVERD��

(GLÃÑHV���� 

&RUUÆD��$���	�6LOYD��%����������$�GRFÆQFLD�HP�($'�H�R�SDSHO�GR�H-WXWRU��5HYLVWD�

GH� (VWXGLRV� H� ,QYHVWLJDFLÏQ� (Q� 3VLFRORJÉD� \� (GXFDFLÏQ�� ����� KWWSV���

GRL�RUJ����������UHLSH�������������� 

'LD]��9�� /�� ��������7HOHZRUN�DV�D�:D\� WR�%DODQFH�:RUN�DQG�)DPLO\�/LIH��*RRG�

3UDFWLFHV�LQ�$UJHQWLQD���LQ�:RUN-/LIH�%DODQFH�DQG�WKH�(FRQRPLF�&ULVLV��

6RPH� ,QVLJKWV� IURP� WKH� 3HUVSHFWLYH� RI� &RPSDUDWLYH� /DZ�� $GDSW�

8QLYHUVLW\�3UHVV��V�/���������–���� 

*URVVR� &RUUHLD�� /��� 	� 3LQKHLUR�� %�� �������� (-OHDUQLQJ�� SHUVSHFWLYD� KLVWÏULFD� GH�

XP�SURFHVVR�HP�FXUVR��5HYLVWD�'D�)DFXOGDGH�GH�/HWUDV��+LVWRULD��������

���–���� 

0RUDHV��5��&��&����������(GXFDÃ¿R�D�GLVW¾QFLD�H�HIHLWRV�HP�FDGHLD��&DGHUQRV�GH�

3HVTXLVD��������������–���� 

1ÏYRD�� $�� �������� 3DUD� 8PD� +LVWÏULD� 'R� )XWXUR�� 5HYLVWD� ,EHURDPHULFDQD��

��������5HWULHYHG�IURP�KWWS���ZZZ�ULHRHL�RUJ�ULH��D��BSRU�SGI��HP����

GH�IHYHUHLUR����� 

1ÏYRD�� $�� �������� 5HƯH[ÑHV� VREUH� )RUPDÃ¿R� &RQWLQXDGD� H� D� )RUPDÃ¿R� D�

'LVW¾QFLD��$WRV�GH�3HVTXLVD�(P�(GXFDÃ¿R������������–���� 

5DPDOKR�� 0�� 5�� 3�� �������� 7HPSR� GH� WUDEDOKR� H� FRQFLOLDÃ¿R� HQWUH� D� YLGD�

SURƭVVLRQDO�H�D�YLGD�IDPLOLDU���DOJXPDV�QRWDV��,Q�7HPSR�GH�WUDEDOKR�H�

WHPSRV�GH�Q¿R�WUDEDOKR���R�UHJLPH�QDFLRQDO�GR�WHPSR�GH�WUDEDOKR�¼�

OX]�GR�GLUHLWR�HXURSHX�H�LQWHUQDFLRQDO���D�HG����/LVERD��$$)'/�(GLWRUD� 

 

 


