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*5$'8$d2�%5$6,/(,5$��&DPSDQKD�GH�5HDMXVWH�GH�%ROVDV��$SOLFDomR�GH�

UHFXUVRV�HP�&LrQFLD�H�7HFQRORJLD�

2� &RQVHOKR� 8QLYHUVLWiULR� �&RQVX�� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 6mR� 3DXOR�

�8QLIHVS���UHXQLGR�QR�GLD����GH�DEULO�GH�������DSURYRX�DSRLR�j�$VVRFLDomR�1DFLRQDO�GH�

3yV�*UDGXDQGRV� �$13*�� HP� VXD� FDPSDQKD� SRU� UHDMXVWH� GH� EROVDV� H� DSOLFDomR� GH�

UHFXUVRV�HP�&LrQFLD�H�7HFQRORJLD�H�YDORUL]DomR�GD�&LrQFLD�H�GRV�DV��SHVTXLVDGRUHV�DV��

EUDVLOHLURV�DV��

1D� 8QLIHVS�� DWXDOPHQWH�� Ki� ��� SURJUDPDV� GH� SyV�JUDGXDomR� VWULFWR VHQVX HP�

WRGDV�DV�iUHDV�GR�FRQKHFLPHQWR��DWHQGHQGR�DSUR[LPDGDPHQWH�FLQFR�PLO�H�TXDWURFHQWRV�

SyV�JUDGXDQGRV�DV��� GLVWULEXtGRV�DV�� HP� FXUVRV� GH�PHVWUDGR� H� GRXWRUDGR� HP� WRGRV� RV�

VHLV�FDPSL�

2�SURFHVVR�GH�H[SDQVmR�GDV�XQLYHUVLGDGHV�S~EOLFDV�DPSOLRX�VLJQLILFDWLYDPHQWH�

R�Q~PHUR�GH�YDJDV�QD�SyV�JUDGXDomR��EHP�FRPR�D�LQIUDHVWUXWXUD�QHFHVViULD��1R�HQWDQWR��

R� FHQiULR� WHP� VLGR� DFRPHWLGR� SRU� GLYHUVDV� FULVHV� DR� ORQJR� GRV� ~OWLPRV� DQRV�� FRP�

LQ~PHURV�FRUWHV�H�FRQWLQJHQFLDPHQWRV�RUoDPHQWiULRV��

6HJXQGR� D� 1RWD� GD� $13*� �� RV�DV�� MRYHQV� SHVTXLVDGRUHV�DV�� EUDVLOHLURV�DV��

HQIUHQWDP�QR�GLD�D�GLD�D�DXVrQFLD�GH�SHUVSHFWLYDV��(VWDWtVWLFDV�FRPSURYDP�R�FUHVFHQWH�

GHVHPSUHJR� H�PRVWUDP� D FXUYD� GH� HPSUHJDELOLGDGH� GH�PHVWUHV� H� GRXWRUHV� FDLQGR� GH�

����SDUD������$OpP�GLVVR��DV�EROVDV�GH�HVWXGR�QmR�VmR�UHDMXVWDGDV�Ki�VHLV�DQRV�H�DLQGD�

VmR�SUHMXGLFDGDV�SHODV�DOWDV�LQIODFLRQiULDV�GLILFXOWDQGR�D�VREUHYLYrQFLD�H�D�GHGLFDomR�j�

SHVTXLVD�� ³2� UHVXOWDGR� GHVVD� VLWXDomR� p� D� IRUPDomR� GH� SURILVVLRQDLV� DOWDPHQWH�

TXDOLILFDGRV�DV��TXH�QmR�HQFRQWUDP� OXJDU�QR�PHUFDGR�EUDVLOHLUR� H� WrP�FRPR�RSo}HV�D�

SUHFDUL]DomR�GH�VXD�IRUoD�GH�WUDEDOKR��R�GHVHPSUHJR�RX�D�VDtGD�GR�SDtV��LPSOLFDQGR�QD�

FUHVFHQWH�IXJD�GH�FpUHEURV�TXH�HVWDPRV�YLYHQGR´��

� 1RWD�HQFDPLQKDGD�SDUD�D�8QLIHVS�HP�������������HP�VROLFLWDomR�DR�DSRLR�GR�&RQVX�



�KE^h

�KE^h�ʹ �ŽŶƐĞůŚŽ�hŶŝǀĞƌƐŝƚĄƌŝŽ
ZƵĂ�^ĞŶĂ�DĂĚƵƌĞŝƌĂ͕�Ŷ͘Ǒ�ϭ͘ϱϬϬ�ʹ ϱ͘Ǒ�ĂŶĚĂƌ�ʹ sŝůĂ��ůĞŵĞŶƚŝŶŽ����������������������

^ĆŽ�WĂƵůŽ�ʹ ^W�ʹ �ƌĂƐŝů�ʹ ��W͗�ϬϰϬϮϭͲϬϬϭ
dĞů͗�;ϱϱͿ�ϭϭ�ϱϬϴϯͲϮϭϮϬ�ͬ�ϱϬϴϯͲϴϰϳϵ ʹ ǁǁǁ͘ƵŶŝĨĞƐƉ͘ďƌ

$�QRWD�GD�$13*�UHVVDOWD��WDPEpP��D�IDOWD�GH�FRQGLo}HV�GLJQDV�SDUD�R�SURFHVVR�

GH�ID]HU�FLrQFLD�H�SDUD�DVVHJXUDU�D�VXEVLVWrQFLD�GRV�DV��SyV�JUDGXDQGRV�DV���DOpP�GH�³RV�

YDORUHV�GHIDVDGRV�GHVVDV�EROVDV�VHUHP�SRXFR�DWUDWLYRV�SDUD�R�D��UHFpP�IRUPDGR�D���XPD�

YH]� TXH� R� SLVR� VDODULDO� SDUD� GLYHUVDV� SURILVV}HV� FRP� QtYHO� VXSHULRU� p� PDLRU� TXH� RV�

YDORUHV�DWXDLV�GDV�EROVDV´��

&RQVLGHUDQGR� D� PXGDQoD� UDGLFDO�VLJQLILFDWLYD� QR� SHUILO� GH� HVWXGDQWHV� GH�

JUDGXDomR� GDV� 8QLYHUVLGDGH� S~EOLFDV� H� GD� 8QLIHVS� HP� SDUWLFXODU�� H�� TXH� PXLWRV�DV��

GHOHV�DV�� GHYHUmR� EXVFDU� FRQWLQXLGDGH� DRV� VHXV� HVWXGRV� QD� SyV�JUDGXDomR�� HVWH�

&RQVHOKR� PDQLIHVWD� VHX� DSRLR� WDPEpP� jV� GHPDQGDV� SRU� UHFXUVRV� GHVWLQDGRV� SDUD�

DVVLVWrQFLD�H�SHUPDQrQFLD�HVWXGDQWLO�GH�SyV�JUDGXDQGRV�DV��

(GXFDomR��&LrQFLD��7HFQRORJLD�H�,QRYDomR�VmR�SLODUHV�IXQGDPHQWDLV�SDUD FULDomR�

GH�RSRUWXQLGDGHV�SHVVRDLV�H�FROHWLYDV�SDUD� HPDQFLSDomR�KXPDQD�H�R�GHVHQYROYLPHQWR�

VXVWHQWiYHO�GD�QDomR��6mR�VHWRUHV�HVWUDWpJLFRV�SDUD�FRQVWUXLU�VDtGDV�SDUD�DV�FULVHV�VRFLDO��

SROtWLFD�H�HFRQ{PLFD��

1HVVH�VHQWLGR��R�&RQVX�DSRLD�D�&DPSDQKD�GH�5HDMXVWH�GH�%ROVDV�LPSXOVLRQDGD�

SHOD�$13*��FRPR�IRUPD�GH�YDORUL]DomR�GR�D��SHVTXLVDGRU�D��EUDVLOHLUR�D��H�GD�FLrQFLD�

EUDVLOHLUD��$OpP�GLVVR��UHLWHUD�D�QHFHVVLGDGH�GH�VH�WULOKDU�XP�FDPLQKR�GH�UHWRPDGD�GRV�

LQYHVWLPHQWRV�QD�FLrQFLD�H�WHFQRORJLD�GR�SDtV�

6RUD\D�6��6PDLOL

3UHVLGHQWH�GR�&RQVHOKR�8QLYHUVLWiULR


