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$QD�/LVLDQH�/RSHV�GD�6LOYD��GLVFHQWH�GH�/LFHQFLDWXUD�HP�&LrQFLDV�([DWDV��8QLYHUVLGDGH�

)HGHUDO�GR�3DPSD��&DPSXV�&DoDSDYD�GR�6XO�
ÆQJHOD�0DULD�+DUWPDQQ��GRFHQWH�GH�JUDGXDomR��8QLYHUVLGDGH�)HGHUDO�GR�3DPSD�

�
DQDOLVLDQH�DOXQR#XQLSDPSD�HGX�EU���DQJHODKDUWPDQQ#XQLSDPSD�HGX�EU��
�
5HODWDPRV�� QHVWH� UHVXPR�� R� UHVXOWDGR� GH� XPD� RILFLQD� PDWHPiWLFD� SURPRYLGD� FRPR� XPD�
DWLYLGDGH� GH� SUiWLFD� SHGDJyJLFD� GD� FRPSRQHQWH� FXUULFXODU� GH� (VWDWtVWLFD� H� 3UREDELOLGDGH��
IXQGDPHQWRV� WHyULFR�PHWRGROyJLFRV� GR� &XUVR� GH� &LrQFLDV� ([DWDV� ±� /LFHQFLDWXUD�� GD�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD��81,3$03$��SDUD�R� WHUFHLUR�DQR�GR�(QVLQR�)XQGDPHQWDO��
3DUD� UHDOL]DU� HVWD� DWLYLGDGH� GH� SUiWLFD� SHGDJyJLFD�� FULDPRV� XPD� RILFLQD� YROWDGD� SDUD� R�
GHVHQYROYLPHQWR�GD�KDELOLGDGH�()��0$����GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU� �%1&&���
TXH� WHP� SRU� REMHWLYR�� ³,GHQWLILFDU�� HP� HYHQWRV� IDPLOLDUHV� DOHDWyULRV�� WRGRV� RV� UHVXOWDGRV�
SRVVtYHLV�� HVWLPDQGR� RV� TXH� WrP� PDLRUHV� RX� PHQRUHV� FKDQFHV� GH� RFRUUrQFLD´�� $R� FULDU� D�
RILFLQD�� R� SULPHLUR� REMHWLYR� IRL� DSUHVHQWDU� R� FRQKHFLPHQWR�PDWHPiWLFR� DRV� DOXQRV� GH� XPD�
IRUPD� O~GLFD�SDUD�TXH� WRPHP�JRVWR�SHOD�0DWHPiWLFD�GHVGH�RV� DQRV� LQLFLDLV��2� VHJXQGR� IRL�
WHQWDU� LGHQWLILFDU�DOJXPD�OLPLWDomR�GH�FRPSUHHQVmR�GRV�DOXQRV�HP�UHODomR�j�VXD�GLQkPLFD�H�
FRQWH~GR��7HQGR�FRPR�SUHVVXSRVWR�TXH�D�0DWHPiWLFD�HVWi�SUHVHQWH�HP�GLYHUVDV�VLWXDo}HV�GD�
QRVVD� YLGD�� FRQVLGHUDPRV� LPSRUWDQWH� TXH� RV� HVWXGDQWHV� GHVHQYROYDP� R� UDFLRFtQLR� OyJLFR� H�
WHQKDP� r[LWR� HP� VROXFLRQDU� SUREOHPDV� PDWHPiWLFRV�� 3DUD� SUHSDUDU� D� RILFLQD� IRL� SUHFLVR��
SULPHLUDPHQWH�� FRPSUHHQGHU� DV� KDELOLGDGHV� SUHYLVWDV� SDUD� R� WHUFHLUR� DQR� GR� (QVLQR�
)XQGDPHQWDO��&RP�HVVH�REMHWLYR��HODERUDPRV�PDSDV�PHQWDLV�D�ILP�GH�LGHQWLILFDU�RV�REMHWRV�GH�
FRQKHFLPHQWR�D�VHUHP�WUDEDOKDGRV��DQDOLVDQGR�R�TXH�p�HVSHUDGR��HP�WHUPRV�GH�DTXLVLomR�GH�
KDELOLGDGHV��GRV� HVWXGDQWHV��&RQVLGHUDQGR�R�DWXDO�PRPHQWR�GH�SDQGHPLD�SRU�&RYLG����� HP�
TXH� DLQGD�QmR�FRQVHJXLPRV� UHDOL]DU� LQWHUYHQo}HV�SUHVHQFLDLV� HP�VDODV�GH� DXOD�GD�(GXFDomR�
%iVLFD��D�RILFLQD�IRL�UHDOL]DGD�FRP�DSHQDV�XPD�FULDQoD�GH�RLWR�DQRV��PDWULFXODGD�QR�WHUFHLUR�
DQR�(QVLQR�)XQGDPHQWDO� HP�XPD�HVFROD�S~EOLFD�XUEDQD�GR�PXQLFtSLR�GH�&DoDSDYD�GR�6XO��
56��$R�UHDOL]DU�D�RILFLQD�FRP�R�HVWXGDQWH��QmR�OKH�IRL�IRUQHFLGD�QHQKXPD�H[SOLFDomR�SUpYLD�
VREUH� SUREDELOLGDGH� RX� HVWDWtVWLFD�� &RQVLGHUDQGR� TXH� R� HVWXGDQWH� SXGHVVH� WHU� DOJXP�
FRQKHFLPHQWR� SUpYLR�� DSUHQGLGR� QD� HVFROD�� QRVVD� LQWHQomR� HUD� LQYHVWLJDU� TXDLV� QRo}HV� HOH�
SRVVXtD�QR�TXH�GL]�UHVSHLWR�j�SUREDELOLGDGH��3DUD�UHDOL]DomR�GD�RILFLQD��IRUDP�XWLOL]DGRV�GRLV�
GDGRV�FRPXQV�GH�VHLV� IDFHV�SDUD� MRJDU�DR�PHVPR�WHPSR�H�GHSRLV�DQDOLVDU�RV� UHVXOWDGRV��2V�
MRJRV�SURSRVWRV�IRUDP�R�GR�SDU�RX�tPSDU�DGLWLYR�H�R�GR�SDU�RX�tPSDU�PXOWLSOLFDWLYR��1R�MRJR�
GR�SDU�RX�tPSDU�DGLWLYR��R�DOXQR�MRJDYD�RV�GDGRV�GH]�YH]HV�H��D�FDGD�YH]��HIHWXDYD�D�DGLomR�
GRV�YDORUHV�REWLGRV�HP�FDGD�GDGR��(OH�IRL�RULHQWDGR�D�UHJLVWUDU�VH�D�VRPD�GDV�GXDV�IDFHV�HUD�
XP�Q~PHUR�SDU�RX�tPSDU��$R�FRQFOXLU�DV�GH]�MRJDGDV��R�HVWXGDQWH�GHYHULD�YHULILFDU�TXDO�VRPD�
VH�UHSHWLX�PDLV�YH]HV��VH�SDU�RX�tPSDU���1R�MRJR�GR�SDUD�RX�tPSDU�PXOWLSOLFDWLYR��R�DOXQR�IRL�
RULHQWDGR� D� MRJDU� RV� GRLV� GDGRV� H� UHDOL]DU� D� PXOWLSOLFDomR� GRV� YDORUHV� GH� FDGD� GDGR��
UHJLVWUDQGR�R�SURGXWR�REWLGR�HP�XPD�IROKD��$R�FRQFOXLU�DV�GH]�MRJDGDV��HOH�GHYHULD�YHU�D�TXDO�
SURGXWR�VH� UHSHWLX�PDLV�YH]HV�� VH�SDU�RX� tPSDU��$SyV�D�SULPHLUD�SDUWH�GD�RILFLQD��SXGHPRV�
FRQVWDWDU�TXH�R�DOXQR�Mi�WLQKD�FRQKHFLPHQWR�SUpYLR�VREUH�R�TXH�XP�Q~PHUR�SDU�RX�tPSDU��SRLV�
QmR� DSUHVHQWRX� QHQKXPD� GLILFXOGDGH� DR� UHDOL]DU� R� TXH� OKH� IRL� SURSRVWR�� 7DPEpP�SXGHPRV�
FRQVWDWDU� TXH� R� DOXQR� Mi� WLQKD� FRQKHFLPHQWR� SUpYLR� VREUH� DGLomR� H�PXOWLSOLFDomR� SRLV� QmR�
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DSUHVHQWRX�QHQKXPD�GLILFXOGDGH�DR� UHDOL]DU�R�TXH� OKH�IRL�SURSRVWR�� FRPSUHHQGHQGR�EHP�RV�
FRQFHLWRV�GH�DGLomR�H�PXOWLSOLFDomR��(OH�UHDOL]RX�D�DWLYLGDGH�FRPR�VH�IRVVH�XPD�EULQFDGHLUD�
QD� TXDO� GHYHULD� REWHU� XPD� UHVSRVWD� QXPpULFD�� $R� ILQDO� GDV� MRJDGDV�� R� DOXQR� REVHUYRX��
HVSRQWDQHDPHQWH�� QD� WDEHOD� HP� TXH� UHJLVWURX� RV� UHVXOWDGRV�� TXH� D� IUHTXrQFLD� GH� UHVXOWDGRV�
SDUHV�H�tPSDUHV�HUD�D�PHVPD��RX�VHMD��PHWDGH�GRV�UHVXOWDGRV�HUD�SRVLWLYD�H�PHWDGH�QHJDWLYD��
3HUFHEH�VH� TXH� PHVPR� D� DWLYLGDGH� SDUD� HVWH� DOXQR� SDUHFHQGR� XPD� VLPSOHV� EULQFDGHLUD�� R�
DSUHQGL]DGR� HVWHYD� SUHVHQWH�� SRLV� HQYROYHX� D� UHVROXomR� GH� RSHUDo}HV� PDWHPiWLFDV� H� D�
LGHQWLILFDomR� GD� IUHTXrQFLD� FRP� RV� SRVVtYHLV� UHVXOWDGRV� SRGLD� RFRUUHU�� 5HVVDOWDPRV� D�
LPSRUWkQFLD�GH�DWLYLGDGHV�O~GLFDV�FRP�FULDQoDV�GRV�DQRV�LQLFLDLV�GR�(QVLQR�)XQGDPHQWDO�D�ILP�
GH� WRUQDU� SUD]HURVR� D� DSUHQGL]DJHP� GH� 0DWHPiWLFD�� $V� RILFLQDV� SHGDJyJLFDV� WrP� FRPR�
REMHWLYR�VHU�XP�LQVWUXPHQWR�GH�DSRLR�GLGiWLFR�SHGDJyJLFR�H�YLVDP�VXSULU�DV�GLILFXOGDGHV�GH�
DSUHQGL]DJHP�UHODFLRQDGDV�FRP�R�FRQWH~GR��(ODV�HVWLPXODP�QRV�DOXQRV�R�SHQVDPHQWR�OyJLFR��
R� D� UHWRPDGD� GH� FRQFHLWRV� Mi� DGTXLULGRV�� 7HQGR� HP� YLVWD� HVVH�PRPHQWR� GH� SDQGHPLD� SHOD�
&RYLG� ���� HP� TXH� JUDQGH� SDUWH� GRV� DOXQRV� QmR� WHYH� DFHVVR� DRV� PHLRV� QHFHVViULRV� SDUD�
SDUWLFLSDU�GH�DXODV�RQOLQH�H� VRPHQWH� UHWRUQDUDP�jV� VDODV�GH�DXOD�QD� VHJXQGD�PHWDGH�GR�DQR�
OHWLYR��YHPRV�RV� UHVXOWDGRV�REWLGRV�SRU�HVVH�DOXQR�FRPR�EDVWDQWH�SRVLWLYRV��PDV��DR�PHVPR�
WHPSR��XPD�SRVVtYHO�H[FHomR��XPD�YH]�TXH�HOH�WHYH�DFHVVR�D�DXODV�RQOLQH�H�PDWHULDLV�RQOLQH�
GXUDQWH�R�SHUtRGR�HP�TXH�DV�HVFRODV�HVWLYHUDP�IHFKDGDV��$�RILFLQD��SRU�VXD�YH]��PRVWURX�VH�
DFHVVtYHO� SDUD� DOXQRV� GR� WHUFHLUR� DQR� GR� (QVLQR� )XQGDPHQWDO� H� FRQVHJXLX� GHVSHUWDU� R�
LQWHUHVVH�GR�DOXQR�HP�XPD�DWLYLGDGH�PDWHPiWLFD��
�
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