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$�UHJLmR�GR�&DER�)ULR��VLWXDGD�QR�HVWDGR�GR�5LR�GH�
-DQHLUR� ������
6�� �����¶:��� p� FRQKHFLGD� SRU�
GLYHUVDV�SHFXOLDULGDGHV�H�IHQ{PHQRV�GH�UHOHYkQFLD�
FLHQWtILFD��'HQWUH�HVWHV��XPD�GDV�PDLV�LPSRUWDQWHV�
p� D� 5HVVXUJrQFLD� &RVWHLUD� �5&��� FXMD� RFRUUrQFLD�
HVWD� UHODFLRQDGD�j� JHRPRUIRORJLD�� D� GLQkPLFD�GDV�
FRUUHQWHV�RFHkQLFDV�H�FRVWHLUDV�H�D�SUHGRPLQkQFLD�
GR� YHQWR� QRUGHVWH� QD� UHJLmR�� $� RFRUUrQFLD� GD�5&�
QD� UHJLmR� SURGX]� HIHLWRV� VLJQLILFDWLYRV� TXH� WrP�
FRQVHTXrQFLDV� HP� GLYHUVDV� iUHDV� �ELROyJLFDV��
FOLPiWLFDV��HVWUDWpJLFDV��HFRQ{PLFDV��HQWUH�RXWUDV���
3RUpP��D�5&�WHP�XPD�YDULDELOLGDGH�FRPSOH[D�TXH�
DLQGD�QmR�p�WRWDOPHQWH�H[SOLFDGD��1HVVH�kPELWR��R�
SURMHWR� ³3URFHVVRV� HVWUXWXUDGRUHV� GR�
IXQFLRQDPHQWR�GR�HFRVVLVWHPD�GH�UHVVXUJrQFLD�GH�
FDER� IULR�� GLVW~UELRV� DQWUySLFRV� H� QDWXUDLV� HP�
GLIHUHQWHV� HVFDODV� WHPSRUDLV� H� HVSDFLDLV� �3(/'�
5(&$�´��UHDOL]DGR�SHOR�,QVWLWXWR�GH�(VWXGRV�GR�0DU�
$OPLUDQWH� 3DXOR� 0RUHLUD� �,($30��� WHP� FRPR�
REMHWLYR� D� FULDomR� H� PDQXWHQomR� GH� XP� VtWLR� GH�
SHVTXLVD� SHUPDQHQWH� GH� ORQJD GXUDomR� QR�
HFRVVLVWHPD� GH� 5&� GH� &DER� )ULR�� 5-�� 'HQWUH� DV�
LQ~PHUDV� DWLYLGDGHV� SURSRVWDV� SHOR� 3(/'�5(&$��
XPD�GHODV�p� DFRPSDQKDU� D�HYROXomR� WHPSRUDO� GD�
WHPSHUDWXUD� GD� iJXD� GR� PDU� SRU� PHLR� GH�
PXOWLVHQVRUHV� LQVWDODGRV� HP� ORFDLV� H�
SURIXQGLGDGHV�GLIHUHQWHV��2�SUHVHQWH� WUDEDOKR� WHP�
FRPR� REMHWLYR� DSUHVHQWDU� HVWH� SURJUDPD� GH�
PRQLWRUDPHQWR�HVSDoR�WHPSRUDO�GD�WHPSHUDWXUD�GD�
iJXD� GR� PDU� GR� SULQFLSDO� SRQWR� IRFDO� GH� 5&� GR�
%UDVLO�
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$� PHWRGRORJLD� DSUHVHQWDGD� D� VHJXLU� WHYH� FRPR�
SUHPLVVD� D� LQYHVWLJDomR� GDV� HVFDODV HVSDoR�
WHPSRUDLV� GD� 5&� HP� SHUtRGRV� FRQWtQXRV� H�
VXSHULRUHV�D�XP�DQR��GH�EDL[R�FXVWR�H�GH�VLPSOHV�
PDQXWHQomR�� 6HQVRUHV� GDWDORJJHU� GD� 216(7�
�7,',%,76� H� +2%2�� IRUDP� LQVWDODGRV� HQWUH�
IHYHUHLUR� H� PDUoR� GH� ����� DWUDYpV� GH� PHUJXOKR�
DXW{QRPR� HP� QRYH� SRQWRV� GLVWULEXtGRV� SHOD� iUHD�
DEULJDGD�HQVHDGD� ���� H� SHOD� UHJLmR�
RFHkQLFD�H[SRVWD� ���� GH� $UUDLDO� GR� &DER�� 2V�
SRQWRV� IRUDP� PDUFDGRV� FRP� YHUJDOK}HV� GH� IHUUR�
SRVLFLRQDGRV� QD� LQWHUIDFH� FRVWmR�DUHLD� H� HP�

IHQGDV�QR�FRVWmR��(P�FDGD�SRQWR�IRUDP�LQVWDODGRV�
GRLV�VHQVRUHV��XP�QD�VXSHUItFLH��YDULDQGR�GH���D���
PHWURV��H�RXWUR�QD�LQWHUIDFH�GR�FRVWmR�FRP�R�IXQGR�
DUHQRVR� �YDULDQGR� GH� �� D� ��� PHWURV��� $�
VXEVWLWXLomR� GRV� VHQVRUHV� H� H[WUDomR� GH� GDGRV�
RFRUUH� D� FDGD� WUrV� PHVHV�� 3DUD� PHOKRU�
FRPSUHHQVmR�GR�SURFHVVR�GH�SHQHWUDomR�GD�SOXPD�
H� GD� YHORFLGDGH� GH� DVFHQGrQFLD� GH� iJXDV� IULDV�
SUy[LPDV� j� FRVWD�� GDGRV� GH� YHQWRV� VHUmR�
FRUUHODFLRQDGRV� FRP� RV� GDGRV� REWLGRV� GHVWH�
PRQLWRUDPHQWR�
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'HQWUH� RV� UHVXOWDGRV� REWLGRV� DWp� R� PRPHQWR�� RV�
GDGRV� GR� IXQGR� DSUHVHQWDUDP� PDLRUHV� GHVYLRV�
SDGU}HV� H�PHQRUHV�PpGLDV��PtQLPRV� H�Pi[LPRV��
FRQIRUPH� HVSHUDGR�� 4XDQWR� PDLV� SURIXQGR� R�
VHQVRU� GD� LQWHUIDFH� FRVWmR�DUHLD�� PHQRU� R� YDORU�
PtQLPR� REVHUYDGR�� FKHJDQGR� DR� PHQRU� YDORU� GH�
������&�QD�3HGUD�9HUPHOKD��,OKD�GR�&DER�)ULR��HP�
�����
�����6�H������
������2��HP����GH�PDUoR�GH�
������$V�GDWDV�GRV�YDORUHV�PtQLPRV�QmR�FRLQFLGHP�
SDUD�RV�VHQVRUHV�GH�VXSHUItFLH�H� IXQGR�� LQGLFDQGR�
TXH� D� HVWUDWLILFDomR� QmR� GHSHQGH� DSHQDV� GD�
LQWHQVLGDGH�GR�HYHQWR�GH� UHVVXUJrQFLD��8PD� IRUWH�
HVWUDWLILFDomR� GD� FROXQD� IRL� REVHUYDGD� HP� ��� GH�
DEULO�� FRP� XPD� GLIHUHQoD� GH� WHPSHUDWXUD� GH� DWp�
��&� SDUD� VHQVRUHV� LQVWDODGRV� FRP� XPD� GLIHUHQoD�
GH� �� PHWURV� GH� SURIXQGLGDGH� �,OKD� GRV� 3RUFRV��
�����
������6� H� �����
������2��� -i� SDUD� RV�
YDORUHV�Pi[LPRV�D�SURIXQGLGDGH�QmR�DSDUHQWD�VHU�
UHOHYDQWH�� FRP� PDLRUHV� YDORUHV� HP� ��� H� ��� GH�
DEULO�� WDQWR� SDUD�RV�VHQVRUHV�GH�VXSHUItFLH�TXDQWR�
GH�IXQGR��'HQWUH�RV�VHQVRUHV�GH�VXSHUItFLH��QmR�IRL�
REVHUYDGD�GLIHUHQoDV�VLJQLILFDWLYDV�QRV�YDORUHV�GH�
PpGLD��GHVYLRV�SDGU}HV��PtQLPRV�H�Pi[LPRV��FRP�
RV�YDORUHV�PpGLRV�HP�WRUQR�GH�������������&��SDUD�
R� SHUtRGR�HQWUH� ��� GH� IHYHUHLUR� H� ��� GH� MXQKR�GH�
������ &RP� D� REWHQomR� GRV� GDGRV� GRV� GHPDLV�
SRQWRV�� HVSHUD�VH� REVHUYDU�� HP� ORQJR� SUD]R�� D�
HYROXomR� H� WHQGrQFLD� GRV� SHUtRGRV� GH�
UHVVXUJrQFLD� H� GH� VXEVLGrQFLD� QD� UHJLmR�� EHP�
FRPR�D�HVWUDWLILFDomR�GD�FROXQD�H�R�HIHLWR�GR�YHQWR�
ORFDO� SDUD� FDGD� XP� GRV� SRQWRV� HVWXGDGRV�� ORFDLV�
HVWUDWpJLFRV� H� GH� GLIHUHQWHV� FDUDFWHUtVWLFDV� H�
RULHQWDo}HV�� $OpP� GLVVR�� D� GLVWULEXLomR� GHVWHV�
VHQVRUHV� DR� ORQJR� GD� FRVWD� SRVVLELOLWDUi��
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MXQWDPHQWH� DRV� GDGRV� RUELWDLV� H� GH� PRGHODJHP�
QXPpULFD�� D� FRPSUHHQVmR� GH� FRPR� p� R�
FRPSRUWDPHQWR�ORFDO�GD�SOXPD�GH�UHVVXUJrQFLD�
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2� IHQ{PHQR� GD� UHVVXUJrQFLD� H� VHXV� SURFHVVRV�
DLQGD� VmR� SRXFR� FRQKHFLGRV� QD� HVFDOD� PDLV�
SUy[LPD� j� OLQKD� GH� FRVWD�� H� VXD� PHOKRU�
FRPSUHHQVmR� SHUPLWLUi� PHOKRU� SUHYLVLELOLGDGH� GH�
GHVGREUDPHQWRV� ELROyJLFRV� H� FOLPDWROyJLFRV� GD�
UHJLmR��3RUWDQWR��R�DYDQoR�QR�HQWHQGLPHQWR�GD�5&�
GH�&DER�)ULR� p�HVVHQFLDO� SDUD�R�GHVHQYROYLPHQWR�
GH�YiULDV�RXWUDV�iUHDV�GH�FRQKHFLPHQWR��2�PpWRGR�
XWLOL]DGR�VH�PRVWURX�HILFLHQWH��GH�EDL[R�FXVWR��H�GH
VLPSOHV�PDQXWHQomR��H�FRP�R�GHVHQYROYLPHQWR�GD�
SURSRVWD� DSUHVHQWDGD�� DMXVWHV� PDLV� ILQRV� QD�
PHWRGRORJLD� GH� LQVWDODomR� H� GH� WURFDV� GRV�
VHQVRUHV� WRUQDUmR� R� SURMHWR� PDLV� UREXVWR� H�
UHSOLFiYHO�� 1R� kPELWR� GR� SURMHWR� 3(/'�5(&$�� RV�
GDGRV� GHVWH� PRQLWRUDPHQWR� VHUmR� XWLOL]DGRV� HP�
FRQMXQWR� FRP� GDGRV� GR� PRQLWRUDPHQWR� ELROyJLFR�
SDUD�FRPSUHHQVmR�GDV�GLIHUHQoDV�GD�HVWUXWXUD�GD�
FRPXQLGDGH�EHQW{QLFD�GRV�SRQWRV�
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&$55,(5(�� 2��� +(50$1'�� -��� &$/$'2�� /��� '(�
3$8/$��$�&���'$�6,/9(,5$�� ,�&�$�� ������ )HDWXUH
RULHQWHG� DFRXVWLF� WRPRJUDSK\�� 8SZHOOLQJ� DW� &DER�
)ULR��%UD]LO��

(/,$6�� /�0�&� ������ 9DULDELOLGDGH� &OLPiWLFD� GD�
5HVVXUJrQFLD�GH�&DER�)ULR����������I��'LVVHUWDomR�
GH� 0HVWUDGR� HP� (QJHQKDULD� 2FHkQLFD� �
8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�

0$6&$5(1+$6�� $�� GD 6�� 0,5$1'$�� /�%�� GH��
52&.�� 1�-�� ������ $� VWXG\� RI� WKH� RFHDQRJUDSKLF�
FRQGLWLRQV� LQ� WKH� UHJLRQ�R��&DER�)ULR�� ,Q��&RVWORZ�
-U���-�'���HG��)HUWLOLW\�RI�WKH�6HD��1HZ�<RUN��*RUGRQ�
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0,5$1'$�� /�� ������ )RUPD� GH� FRUUHODomR� 7�6� GH�
PDVVDV� GH� iJXD� GDV� UHJL}HV� FRVWHLUD� H� RFHkQLFD�
HQWUH� R�&DER� GH� 6mR� 7RPp� �5-�� H� D� ,OKD� GH�6mR�
6HEDVWLmR��63���%UDVLO��%,2�����������±���
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