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3VLFyORJD�JUDGXDGD�SHOD�38&56��0HVWUH�HP
*HVWmR�(PSUHVDULDO�SHOD�8)5*6�H�'RXWRUD
HP�$GPLQLVWUDomR�GH�(PSUHVDV�SHOD
81,6,126���56��5HDOL]RX�WDPEpP�GLYHUVRV
SURJUDPDV�GH�H[WHQVmR�DFDGrPLFD�FRP�IRFR
HP�*RYHUQDQoD�&RUSRUDWLYD�H�*HVWmR�GH
5HFXUVRV�+XPDQRV�HP�HVFRODV�GH�QHJyFLRV�H
XQLYHUVLGDGHV�QR�%UDVLO�H�QR�H[WHULRU��,%*&�
+D\�*URXS��3HQQ�6WDWH�8QLYHUVLW\��,QVHDG�
+(&�6FKRRO�RI�0DQDJHPHQW��$67'�HQWUH
RXWUDV���&RQVWUXLX�VyOLGD�H[SHULrQFLD
SURILVVLRQDO�FRPR�([HFXWLYD�GH�5+�DR�ORQJR
GH�PDLV�GH����DQRV�HP�JUDQGHV�HPSUHVDV
QDFLRQDLV�H�PXOWLQDFLRQDLV��*HUGDX��6X]DQR
GH�3DSHO�H�&HOXORVH�H�6DQWKHU���WHQGR
RFXSDGR�GLIHUHQWHV�SRVLo}HV�FRPR
UHVSRQViYHO�SHORV�SURFHVVRV�GH
GHVHQYROYLPHQWR�GH�SHVVRDV�H�RUJDQL]Do}HV�
$WXDOPHQWH�p�'LUHWRUD�([HFXWLYD�GD
FRQVXOWRULD�'HQLVH�&DVDJUDQGH��
'HVHQYROYLPHQWR�GH�3HVVRDV�H�2UJDQL]Do}HV�
DWXDQGR�SURILVVLRQDOPHQWH�FRPR�GRFHQWH�
PHPEUR�GH�FRQVHOKRV�GH
DGPLQLVWUDomR�FRPLWrV�GH�5+��0DUFRSROR�
8QLTXH��8QLPHG�32$�H�6RSUDQR��H�FRQVXOWRUD
HP�WHPDV�UHODFLRQDGRV�D�*HVWmR�(VWUDWpJLFD
GH�5+��*RYHUQDQoD�&RUSRUDWLYD��*HVWmR�GH
0XGDQoDV��(GXFDomR�H�'HVHQYROYLPHQWR�GH
([HFXWLYRV��6XFHVVmR�H�&DUUHLUD��0HQWRULQJ�H
&RDFKLQJ�([HFXWLYRV��&XOWXUD�(PSUHVDULDO�H
&OLPD�,QWHUQR�

&RP�SHUILO�HPSUHHQGHGRU��IRL�FR�IXQGDGRU
GD�7iNWLFD�&RQVXOWRULD�HP�/HDQ��1R�%UDVLO�
FRQWULEXLX�VLJQLILFDWLYDPHQWH�SDUD�D
7UDQVIRUPDomR�/HDQ�H�PHOKRULD�GH
UHVXOWDGRV�GH�HPSUHVDV�FRPR�6XO]HU�
1HXPD\HU�7HNIRU��2HUOLNRQ��0DUFRSROR�
7K\VVHQNUXSS�(OHYDGRUHV��1RYR]\PHV�
0DKOH��HQWUH�RXWUDV��'XUDQWH���DQRV�GH
UHVLGrQFLD�QD�&KLQD��7LDQMLQ�H�6KDQJKDL��
OLGHURX�D�WUDQVIRUPDomR�GD�$OVWRP�+\GUR�H
JHUHQFLRX�GLUHWDPHQWH�D�WUDQVIHUrQFLD�GD
IiEULFD�DQWLJD�SDUD�VHX�QRYR�VLWH��7LDQMLQ��
UHVSRQViYHO�GLUHWR�SRU�XP�EXGJHW�GH�5����
PLOK}HV�
$PSOD�H[SHULrQFLD�HP�GHILQLomR�GH
HVWUDWpJLD�/HDQ�(QWHUSULVH��YLVmR��PLVVmR�
EOXH�VN\��.3,V��GHVGREUDPHQWR�GR�SODQR
HVWUDWpJLFR��&RDFKLQJ�H[HFXWLYR�SDUD
OLGHUDQoD��RWLPL]DomR�GH�SURFHVVRV
LQGLUHWRV��UHHVWUXWXUDomR�GH�SURFHVVRV�H
RUJDQL]DomR�FRP�rQIDVH�QD�DJUHJDomR�GH
YDORU�H�VLPSOLILFDomR�GH�HVWUXWXUD��e
(QJHQKHLUR�GH�3URGXomR���0DWHULDLV�SHOD
8)6&DU��WHP�0%$�HP�*HVWmR�GH
FRQKHFLPHQWR��WHFQRORJLD�H�LQRYDomR�SHOD
),$�863��DOpP�GH�&HUWLILFDGR�HP�/HDQ
3URGXFW�'HYHORSPHQW�H�7R\RWD�.DWD�SHOD
8QLYHUVLGDGH�GH�0LFKLJDQ��$WXDOPHQWH�
RFXSD�D�SRVLomR�GH�0DQDJLQJ�'LUHFWRU�QD
67$8)(1��7iNWLFD�
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)RUPDGR�HP�(QJHQKDULD�(OpWULFD�SHOD�8)6&
FRP�0%$�HP�,QYHVWLPHQWV�H�3ULYDWH�%DQNLQJ
SHOR�,%0(&��DWXRX�HP�HPSUHVDV�FRPR�%0:
*URXS��)DOFRQL�&RQVXOWRULD��3RUVFKH�&RQVXOWLQJ
H�DWXDOPHQWH�p�KHDG�GH�'HVHQYROYLPHQWR�GH
1HJyFLRV�QD�;3�*UDQGH�Im�GH�LQRYDomR
WHFQROyJLFD��WUDQVIRUPDomR�GLJLWDO�H
PDQXIDWXUD�HQ[XWD��$SDL[RQDGR�SRU�DQiOLVH�GH
GDGRV�H�VHX�SRGHU��0DLV�GH����SURMHWRV
H[HFXWDGRV��JHVWmR�GH�SURMHWRV�H�HTXLSHV
VLPXOWkQHDV�HP�WRGR�R�PXQGR�)RFR�HP
HVWUDWpJLDV�H�PRGHORV�GH�QHJyFLRV�
WUDQVIRUPDomR�GLJLWDO��VPDUW�IDFWRU\���,QGXVWU\
����WHFKQRORJLHV���SURFHVVR�H�GHVLJQ�GH
GHVHQYROYLPHQWR�GH�SURGXWRV�LQGXVWULDLV�
UHGXomR�GH�FXVWRV�H�H[FHOrQFLD�RSHUDFLRQDO�
6ROXFLRQDGRU�GH�SUREOHPDV�EDVHDGR�HP�GDGRV
H�WRPDGRU�GH�GHFLV}HV�([SHULrQFLD
LQWHUQDFLRQDO��YLYHX�H�WUDEDOKRX�HP����SDtVHV�QD
$PpULFD�/DWLQD��$PpULFD�GR�1RUWH��(XURSD�
¡IULFD��2FHDQLD

3&*7-&�."/0
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3URIHVVRUD�$VVRFLDGD�GD�)XQGDomR�'RP�&DEUDO
��)'&�QD�iUHD�GH�2UJDQL]Do}HV�H
&RPSRUWDPHQWR�2UJDQL]DFLRQDO��GHVGH������
&RQIHUHQFLVWD�H�3URIHVVRUD�QDV�iUHDV
GH�$GPLQLVWUDomR�GH�5HFXUVRV�+XPDQRV�
3VLFRORJLD�*HUDO��&RPSRUWDPHQWR
2UJDQL]DFLRQDO��*HVWmR�GH�3HVVRDV�H
4XDOLGDGH�HP�6HUYLoRV��6yFLD�'LUHWRUD�GD
0$67(50,1'���&RQVXOWRULD�HP�'HVHQYROYLPHQWR
(VWUDWpJLFR�GH�3HVVRDV��GHVGH�������FRP
DWXDomRHP�FXUVRV�GH�FDSDFLWDomR�QDV�iUHDV
2UJDQL]DFLRQDO��(GXFDFLRQDO�H�)DPLOLDU��0DLV�GH
���DQRV�GH�H[SHULrQFLD�QDV�iUHDV�(GXFDFLRQDO�
&OtQLFD�H�2UJDQL]DFLRQDO��VHLV�GRV�TXDLV��FRPR
JHUHQWH�UHJLRQDO�GR�&HQWUR�GH�6HOHomR�H
'HVHQYROYLPHQWR�3URILVVLRQDO���*ROGHQ�&URVV��
$VVLVWrQFLD�,QWHUQDFLRQDO�GH�6D~GH��QR
1RUGHVWH��([SHULrQFLD�FRQVROLGDGD�HP
GLIHUHQWHV�SURMHWRV�QD�iUHD�GH�'HVHQYROYLPHQWR�
SDUD�HPSUHVDV�GH�PpGLR�H�JUDQGH�SRUWHV�
WDLV�FRPR��%DVI��%RVK��%HOJR��%06��5DQGRQ�
7UDPRQWLQD��9RWRUDQWLP��3ILVHU��0HUFN�6KDUS�	
'KRPH��7HOHPDU��0HGOH\���.ODELQ��$UDFUX]�&67�
%DQFR�,WD~��%DQFR�5HDO��(PEUDWHO��3HWUREUiV�
9DOH�GR��5LR�'RFH�H�6DLQW�*REDLQ�
e�0HVWUH�HP�(GXFDomR��SHOR�&HQWUR
8QLYHUVLWiULR�$GYHQWLVWD�GH�6mR�3DXOR���81$63�
������(VSHFLDOLVWD�HP�3VLFRVVRPiWLFD
3VLFDQDOtWLFD��SHOR�6HGHV�6DSLHQWDH�������
(VSHFLDOLVWD�HP�3VLFRORJLD�+RVSLWDODU��SHOR
&3+'���&HQWUR�GH�3VLFRORJLD�+RVSLWDODU�H
'RPLFLOLDU�GR�1RUGHVWH��HP�������*UDGXDGD�HP
3VLFRORJLD��SHOD�8QLYHUVLGDGH�&DWyOLFD�GH
3HUQDPEXFR��HP������
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