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5DFTXHO�9DOpULR�0DUWLQV
'RXWRUDQGD�HP�(GXFDomR�H�0HVWUH�HP�$QWURSRORJLD�GH�,EHURDPpULFD�SHOD�8QLYHUVLGDG�GH�6DODPDQFD��/LFHQFLDGD�

HP�&LrQFLDV�(FRQ{PLFDV�SHOD�8QLYHUVLGDGH�GH�)RUWDOH]D�²�81,)25��0HPEUR�GD�$%6��$VRFLDFLyQ�GH�OD�&RPXQLGDG�
%UDVLOHxD�HQ�6DODPDQFD��H�GR�,%'+��,QVWLWXWR�%UDVLOHLUR�GH�'LUHLWRV�+XPDQRV��

5HQDWR�$OYHV�9LHLUD�GH�0HOR
'RXWRUDQGR�HP�&LrQFLDV�6RFLDLV�QD�8QLYHUVLGDG�GH�6DODPDQFD��0HVWUH�HP�$QWURSRORJtD�GH�,EHURDPpULFD�SHOD�

8QLYHUVLGDG�GH�6DODPDQFD�QD�(VSDQKD��0HVWUH�HP�&LrQFLDV�&RQWiEHLV�SHOD�)XQGDomR�*HW~OLR�9DUJDV��3yV�*UDGXDGR�
/DWR�6HQVX��&XUVR�GH�HVSHFLDOL]DomR�HP�&RQWDELOLGDGH�H�&RQWUROH�SHOD�8QLYHUVLGDGH�GH�)RUWDOH]D�

5(6802
2V� TXLORPERODV� H� LQGtJHQDV� GH� $TXLUD]�

SDVVDP��HP�VXDV�OXWDV��D�FRQVLGHUDU�D�HGXFDomR�
FRPR� D� IHUUDPHQWD� TXH� HQVHMDUi� D� UHGXomR�
GDV� GLVFULPLQDo}HV� TXH� VRIUHP� DR� ORQJR� GRV�
DQRV�� 3DUD� R� DOFDQFH� GH� XPD� LJXDOGDGH� VHP�
GLVFULPLQDomR�� R� GLUHLWR� j� HGXFDomR� GHYH�
VHU� FRPSUHHQGLGR� H� SULRUL]DGR� FRPR� GLUHLWR�
IXQGDPHQWDO�GH�QDWXUH]D�VRFLDO�DSWR�D�FRQWULEXLU�
SDUD�R�IRUWDOHFLPHQWR�GDV�UHIHULGDV�OXWDV��RX�SDUD�
XPD�PXGDQoD�FRQFUHWD�GH�VXD�UHDOLGDGH��1HVWH�
VHQWLGR�� VHUmR� DERUGDGDV� WHPiWLFDV� FRQFHLWXDLV�
WUDEDOKDGDV�QD�$QWURSRORJLD�H�YROWDGDV�SDUD�RV�
'LUHLWRV� +XPDQRV�� D� PXOWLFXOWXUDOLGDGH� H� D�
,QWHUFXOWXUDOLGDGH��R�TXH��FHUWDPHQWH��LPSOLFDUi�
SHUVSHFWLYDV�SDUD�D�RWLPL]DomR�GR�PRGHOR�DWXDO�
GD�HGXFDomR�GDV�UHIHULGDV�PLQRULDV�

3DODYUDV�&KDYH
,QGtJHQDV�� TXLORPERODV�� HGXFDomR��

FRRSHUDWLYLVPR�

,1752'8d®2
1D� OXWD� WUDYDGD� SHORV� QHJURV� H� LQGtJHQDV�

TXH�YLYHP�QD�FLGDGH�GH�$TXLUD]��&HDUi��%UDVLO��
FRQWUD�D�GLVFULPLQDomR��D�HGXFDomR�HPHUJH�FRPR�
XPD�SRVVLELOLGDGH�GH�GLPLQXLU�DV�GHVLJXDOGDGHV�
H[LVWHQWHV��(�SDUD�XPD�PHOKRU�FRPSUHHQVmR�GR�
'LUHLWR�j�(GXFDomR��EXVFDPRV�SURPRYHU�D�LGHLD�
GH� SULRULGDGH� GR� UHIHULGR� GLUHLWR� H� FRQWULEXLU�
SDUD� VXD� PHOKRU� VDWLVIDomR�� VREUHWXGR� SDUD� DV�
FRPXQLGDGHV� -HQLSDSR�.DQLQGp� H� /DJRD� GH�

5DPRV�H�*RLDEHLUDV��DPSOLDQGR�DV�SRVVLELOLGDGHV�
FRQFUHWDV�GH�VXD�HIHWLYDomR�VRE�D�SHUVSHFWLYD�GH�
IRUPDomR�SDUD�R�FRRSHUDWLYLVPR��R�TXH�DSDUHFH�
DWXDOPHQWH�FRPR�XPD�SURSRVWD�GH�PXGDQoD�GD�
VLWXDomR�VRFLRHFRQ{PLFD�GDV�GXDV�FRPXQLGDGHV�

,PSRUWD�VDOLHQWDU�TXH�QmR�SURFHGHUHPRV�j�
DQiOLVH� GDV� GLYHUVDV� IRUPDV�GH� UHJXODPHQWDomR�
GR� GLUHLWR� j� HGXFDomR� HP� QRVVR� RUGHQDPHQWR�
MXUtGLFR�� PDV� WmR� VRPHQWH� j� UHIOH[mR� DFHUFD�
GR� UHJLPH� MXUtGLFR� FRQIHULGR� j� HGXFDomR� FRPR�
XP� GLUHLWR� IXQGDPHQWDO� GH� QDWXUH]D� VRFLDO�� H�
FRPR�HVVH�GLUHLWR� WHP�VLGR�DOFDQoDGR�H�SRGHUi�
FRQWULEXLU�VHMD�SDUD�R� IRUWDOHFLPHQWR�GDV� OXWDV��
VHMD� SDUD� D� PXGDQoD� FRQFUHWD� GD� UHDOLGDGH�
GDV� FRPXQLGDGHV� ,QGtJHQD� H� 4XLORPEROD� GR�
0XQLFtSLR�GH�$TXLUD]��3DUD�LVVR��ID]�VH�QHFHVViULR�
FRPSUHHQGHU�R�SDSHO�GH�GHVWDTXH�FRQIHULGR�DRV�
GLUHLWRV� IXQGDPHQWDLV� HP� QRVVR� RUGHQDPHQWR�
MXUtGLFR��IUXWR�GR�PRGHOR�GH�(VWDGR�DGRWDGR�HP�
QRVVD�&RQVWLWXLomR��DOpP�GH�DERUGDU� WHPiWLFDV�
FRQFHLWXDLV� WUDEDOKDGDV� QD� $QWURSRORJLD�
H� YROWDGDV� SDUD� RV� 'LUHLWRV� +XPDQRV�� D�
PXOWLFXOWXUDOLGDGH�H�D�,QWHUFXOWXUDOLGDGH�

6mR� REMHWLYRV� GR� SUHVHQWH� HVWXGR�� D��
DQDOLVDU� D� GLVWkQFLD� HQWUH� D� LGHLD� GH� SULRULGDGH�
TXH� p� GDGD� j� HGXFDomR� H� D� UHDOLGDGH� IDFWXDO��
HVSHFLDOPHQWH�SDUD�DV�PLQRULDV�LQGtJHQD�H�QHJUD�
GH�$TXLUD]��QR�&HDUi��E��LQVWLJDU�D�UHIOH[mR�VREUH�
R�FRQFHLWR�GH�PXOWLFXOWXUDOLGDGH�QR�FRQWH[WR�GD�
LJXDOGDGH� H�QmR�GLVFULPLQDomR�� FRP�D� LGHLD�GR�
IRUWDOHFLPHQWR�GDV�OXWDV�WUDYDGDV�SHORV�tQGLRV�H�
QHJURV�DTXLUD]HQVHV��XWLOL]DQGR�D�HGXFDomR�FRPR�
XPD�SRGHURVD�DUPD�WUDQVIRUPDGRUD�GD�UHDOLGDGH�
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YLYLGD� SRU� HOHV�� F�� HVWDEHOHFHU� D� SRVVLELOLGDGH�
GH� XPD� DPSOLDomR� LQWHUSUHWDWLYD� GR� WHUPR�
´GLIHUHQFLDGDµ�� YROWDGD� SDUD� R� FRRSHUDWLYLVPR�
QD�HGXFDomR�GRV�tQGLRV�H�QHJURV��GH�PRGR�TXH��
QD� SUiWLFD�� VHMDP� GLPLQXtGDV� D� GHVLJXDOGDGH� H�
D� GLVFULPLQDomR� VRIULGDV� SRU� HVWHV�� EHP� FRPR�
R� WLSR�GH�SUHVWDo}HV�H[LJtYHLV�GR�3RGHU�3~EOLFR�
FRP�XP�PRGHOR�SRVVtYHO�SDUD�D� VXD� VDWLVIDomR�
HP�FDVR�GH�RIHUWD�LUUHJXODU�RX�LQVXILFLHQWH��
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3DUWLPRV�GD�LGHLD�GH�%RDYHQWXUD�GH�6RXVD�
6DQWRV� ������� GH� TXH� DV� SHVVRDV� WrP�GLUHLWR� D�
VHUHP�LJXDLV�VHPSUH�TXH�DV�GLIHUHQoDV�DV�WRUQHP�
LQIHULRUHV�� VDEHPRV�� HQWUHWDQWR�� TXH� HVVDV�
WrP� LJXDOPHQWH� R� GLUHLWR� GH� VHUHP� GLIHUHQWHV�
VHPSUH� TXH� D� LJXDOGDGH� FRORFDU� HP� ULVFR� VXDV�
LGHQWLGDGHV��$GHPDLV��VHUYLPR�QRV�GR�GHVSHUWDU�
GD�FRQVFLrQFLD�SDUD�DV�QHFHVVLGDGHV�HVSHFLDLV�GH�
SURWHomR�GRV�YXOQHUiYHLV��DVVLP�FRQVLGHUDGR�SRU�
$QWRQLR�$XJXVWR�&DQoDGR�7ULQGDGH� ������� DR�
DILUPDU�TXH��QDV�GXDV�~OWLPDV�GpFDGDV��SDVVRX�VH�
D�UHFRQKHFHU�D�QHFHVVLGDGH�SUHPHQWH�GH�SURWHJHU��
GH� PRGR� HVSHFLDO�� RV� PDLV� GHVIDYRUHFLGRV� H�
YXOQHUiYHLV��RV�TXDLV��DSHVDU�GH�WRGD�DWHQomR�TXH�
RV� yUJmRV� VXSHUYLVRUHV� GRV� WUDWDGRV� GH� GLUHLWRV�
KXPDQRV� OKHV� WrP� GHGLFDGR�� WrP� DLQGD� XP�
ORQJR�FDPLQKR�D�SHUFRUUHU��SRVWR�TXH��D�GHVSHLWR�
GRV�DYDQoRV�UHJLVWUDGRV�QDV�~OWLPDV�GpFDGDV�QR�
GRPtQLR�GD�SURWHomR� LQWHUQDFLRQDO�GRV�GLUHLWRV�
KXPDQRV��SHUVLVWHP�DV�UHVSHFWLYDV�YLRODo}HV��

2� VXUJLPHQWR� GD� HGXFDomR�� FRPR� XPD�
IHUUDPHQWD� FDSD]� GH� SRVVLELOLWDU� D� GLPLQXLomR�
GDV� GHVLJXDOGDGHV�� LQVWLJD�QRV� D� ODQoDU� XP�
ROKDU� FUtWLFR� SDUD� RV� WHUPRV� D� HOD� UHODFLRQDGRV��
2EVHUYDPRV�� QHVWH� FRQWH[WR�� D� QHFHVVLGDGH� GR�
GHVHQYROYLPHQWR�GH�XPD�LQWHUSUHWDomR�GR�WHUPR�
´GLIHUHQFLDGDµ�� OHYDQGR�HP�FRQVLGHUDomR�QmR� Vy�
DV�GLIHUHQoDV�FXOWXUDLV��PDV�WDPEpP�DV�GLIHUHQoDV�
VRFLRHFRQ{PLFDV�YLYLGDV�SHORV�QHJURV�H�LQGtJHQDV�
TXH�KDELWDP�D�FLGDGH�GH�$TXLUD]��&HDUi��

e� HYLGHQWH� WUDWDU�VH� GH� XPD� LPSRVLomR�
FRQVWLWXFLRQDO�GR�%UDVLO�FRPR�XP�(VWDGR�VRFLDO�
GH�GLUHLWR�GH�LQVSLUDomR�GHPRFUiWLFD��2�TXH�SRGH�
VHU�YHULILFDGR��REVHUYDQGR�R�FDSXW�GR�DUWLJR�����
TXH� LQVWLWXL� R� (VWDGR� GHPRFUiWLFR� GH� GLUHLWR� ²�
WHQGR� FRPR� IXQGDPHQWR� D� FLGDGDQLD� �LQFLVR�
,,,�� H� R� SOXUDOLVPR� SROtWLFR� �LQFLVR� 9��� EHP�
FRPR� R� SDUiJUDIR� ~QLFR� GR�PHVPR� GLVSRVLWLYR�
TXH�FRQVDJUD�R�SULQFtSLR�GD� VREHUDQLD�SRSXODU��

2� FDUiWHU� VRFLDO� GHVWH� (VWDGR� GHPRFUiWLFR� GH�
GLUHLWR�ILFD�H[SOtFLWR��HQWUH�RXWURV��QR�DUWLJR�����
QR� TXDO� VH� HVWDEHOHFH� FRPR� XP� GRV� REMHWLYRV�
IXQGDPHQWDLV� GD� 5HS~EOLFD� D� UHGXomR� GDV�
GHVLJXDOGDGHV� VRFLDLV� �LQFLVR� ,,,��� (� R� GLUHLWR� j�
HGXFDomR��SUHYLVWR�QR�DUWLJR����GD�&RQVWLWXLomR�
)HGHUDO� GH� ������ DSDUHFH� FRPR� XP� GLUHLWR�
IXQGDPHQWDO� GH� QDWXUH]D� VRFLDO�� $OpP� GD�
SUHYLVmR�FRQVWLWXFLRQDO��Ki�XPD�VpULH�GH�RXWURV�
GRFXPHQWRV� MXUtGLFRV� TXH� FRQWrP� GLVSRVLWLYRV�
UHOHYDQWHV�D�UHVSHLWR�GR�GLUHLWR�j�HGXFDomR��HQWUH�
RXWURV��SRGHPRV�GHVWDFDU�R�3DFWR�,QWHUQDFLRQDO�
GRV� 'LUHLWRV� (FRQ{PLFRV�� 6RFLDLV� H� &XOWXUDLV��
GH�������UDWLILFDGR�SHOR�%UDVLO��QR�OLYUH�JR]R�GH�
VXD� VREHUDQLD�� DRV����GH�GH]HPEUR�GH������� H�
SURPXOJDGR�SHOR�'HFUHWR�/HJLVODWLYR�Q�������HP�
��GH�GH]HPEUR�GH������

35,25,'$'(�'2�',5(,72�­�('8&$d®2�
7UDWDQGR� HVSHFLILFDPHQWH� GR� 'LUHLWR�

j� (GXFDomR� H� HQWHQGHQGR� HVWH� FRPR�
PDQLIHVWDomR�HVVHQFLDO�GR�XQLYHUVR�LQGLYLVtYHO��
LQWHUGHSHQGHQWH�H�LQWHU�UHODFLRQDGR�D�WRGRV�RV�
GLUHLWRV�KXPDQRV�UHFRQKHFLGRV��QtWLGR�p�TXH�D�
FDUrQFLD�H�LQVXILFLrQFLD�GHVWH�DIHWD�H�GHVYLUWXD�RV�
GHPDLV�GLUHLWRV��$�(GXFDomR�p�XP�LQVWUXPHQWR�
EiVLFR�SDUD�FRPEDWHU�DV�GHVLJXDOGDGHV�VRFLDLV��
DWUDYpV� GD� TXDO� VH� SHUVHJXH� R� DFHVVR� HIHWLYR�
GRV� EHQV� H� YDORUHV� GD� FXOWXUD�� REVHUYDQGR� R�
SULQFtSLR� GH� LJXDOGDGH� GH� RSRUWXQLGDGHV�� p��
FRQVHJXLQWHPHQWH�� FRPR� FRQVLJQDP� GLYHUVRV�
HVFULWRUHV�H�RUJDQLVPRV�LQWHUQDFLRQDLV��D�WDUHID�
PDLV�VLJQLILFDWLYD�GDV�QDo}HV�

$VVLQDOD� R� HVWDGLVWD� -DFTXHV� 'HORUV� TXH�
´GD� HGXFDomR� GHSHQGH� HP� JUDQGH� PHGLGD� R�
SURJUHVVR� GD� KXPDQLGDGH���� +RMH� HVWi� FDGD� YH]�
PDLV� HQUDL]DGD� D� FRQYLFomR� GH� TXH� D� HGXFDomR�
FRQVWLWXL�XPD�GDV�DUPDV�PDLV�SRGHURVDV�GH�TXH�
GLVSRPRV� SDUD� LQYHQWDU� R� IXWXUR���µ� �WUDGXomR�
QRVVD��� (GXFDU� p� XPD� WDUHID� GH� WRGRV�� IDPtOLD��
LJUHMDV��SDUWLGRV�SROtWLFRV��VLQGLFDWRV��DVVRFLDo}HV�
YROXQWiULDV�� PHLRV� GH� FRPXQLFDomR�� HPSUHVDV��
QmR� VH� OLPLWDQGR� D� HVVDV� LQVWLWXLo}HV�� SHOR�
FRQWUiULR�� HVWHQGH�VH� D� XPD� JUDQGH� YDULHGDGH�
GDV� PHVPDV�� $� HGXFDomR�� TXH� p� XP� GLUHLWR�� p�
WDPEpP� XP� GHYHU� GH� WRGRV� H� GHYH� VHU� WUDWDGD�
FRPR� SULRULGDGH� SRUTXH� HVWD� p� FRQGLomR� GD�
FXOWXUD�� GD� OLEHUGDGH� H� GD� GLJQLGDGH� KXPDQDV��
+RMH��GH� FRQIRUPLGDGH�FRP�D�DJHQGD�GR� VpFXOR�
;;,�� D� SULRUL]DomR� GD� HGXFDomR� GHYH� OHYDU� HP�
FRQWD�RV�PDLV�YXOQHUiYHLV�� FRP�YLVWDV� D� LJXDODU�
DV� RSRUWXQLGDGHV� SDUD� RV� ´PDUJLQDOL]DGRVµ��
RV� TXDLV�� HP� XP� FRQVHQVR� UHJXODU� GRV� SDtVHV��
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VmR� RV� SHTXHQRV� FDPSRQHVHV�� RV� LQGtJHQDV�� RV�
DIURGHVFHQGHQWHV��RV�WUDEDOKDGRUHV�LQIRUPDLV�H�DV�
PXOKHUHV�SREUHV����

(VSHFLILFDPHQWH�� D� HGXFDomR�SDUD� tQGLRV�H�
QHJURV�VH�GHVWDFD�FRPR�EDVH� IXQGDPHQWDO�SDUD�
TXH�HVVHV�SRYRV�UHFRQTXLVWHP�VXDV�GLJQLGDGHV��
$� HGXFDomR� SDUD� HVVHV� SRYRV� VHPSUH� IRL� XPD�
HGXFDomR� TXH� YLVDYD� D� LQWHJUDU� R� tQGLR� QD�
VRFLHGDGH�EUDVLOHLUD��H�H[FOXLU�RV�QHJURV��SRLV��QR�
FDVR�GRV�DIURGHVFHQGHQWHV��R�WUDWR�GD�HGXFDomR�HUD�
WRWDOPHQWH�GLIHUHQWH�GR�FRUULTXHLUR��(QTXDQWR�RV�
tQGLRV�IRUDP�DOIDEHWL]DGRV�DSHVDU�GH�WHU�VLGR�FRP�
R�LQWXLWR�GH�VHUYLUHP�DRV�LQWHUHVVHV�GD�&RURD�H�
GD�)p� FDWyOLFD��RV�QHJURV� VHTXHU� UHFHELDP�XPD�
HGXFDomR� IRUPDO� H�� TXDVH� VHPSUH� TXDQGR� LVVR�
RFRUULD��HUD�PXLWR�YLROHQWD��QD�EDVH�GR�DoRLWH��GR�
FDVWLJR��RV�WUDEDOKRV�IRUoDGRV�HUDP�VXD�HVFROD�GH�
YLGD��(�SHODV�LQWHQo}HV�GDV�FODVVHV�GRPLQDQWHV��
SRU�H[HPSOR��R� WHUPR� LQWHJUDomR�DFDERX�VHQGR�
WUDWDGR�FRPR�VLQ{QLPR�GH�HWQRFtGLR�

e�LPSRUWDQWH�FRPHQWDU�TXH�IRL�QR�ILQDO�GR�
VpFXOR� ;9,,,�� QD� )UDQoD�� FRP� D�'HFODUDomR� GH�
'LUHLWRV�GR�+RPHP�H�GR�&LGDGmR�GH�������TXH�
PXLWRV�UHIOH[RV�VH�SURGX]LUDP�QR�PXQGR��FRP�
R� LPSDFWR� GH� VHX� WH[WR� VREUH� D� HODERUDomR� GH�
XPD�GRXWULQD�SUHRFXSDGD�FRP�R�WHPD�´GLUHLWRV�
KXPDQRVµ��(VWDPRV�GH�SOHQR�DFRUGR�FRP�0{QLFD�
+HUPDQ�&DJJLDQR��TXDQGR�DILUPD�TXH��GHVGH�D�
HGLomR�GD� UHIHULGD�GHFODUDomR�� DYXOWD� D� LGHLD�GD�
LPSRVLWLYD�QHFHVVLGDGH�GH�DVVHJXUDU�R�DFHVVR�j�
HGXFDomR�� �&$**,$12�� ������� $� GHFODUDomR�
MDFRELQD� GH� ����� LJXDOPHQWH� HYLGHQFLD� D�
UHOHYkQFLD� GD� HGXFDomR�� LGHQWLILFDQGR�D� FRPR�
XPD�QHFHVVLGDGH� SDUD� WRGRV��$TXL� UHVVDOWDPRV�
TXH� QR� WHUPR� ´WRGRVµ� GHYHULDP� HVWDU� LQFOXVRV�
LQGtJHQDV�H�TXLORPERODV��

2�VpFXOR�;,;�p�PDUFDGR�SHOR�/LEHUDOLVPR��
HP�TXH�R�GLUHLWR�j�HGXFDomR�p�WLGR�FRPR�SRQWR�
GH�DSRLR��QR�TXDO�KRXYH�XPD�JUDQGH�LQIOXrQFLD�
IUDQFHVD� H� XP� FHQWUDOLVPR� DGPLQLVWUDWLYR��
'XUDQWH�HVVH�SHUtRGR�p�JDUDQWLGR�R� OLEHUDOLVPR�
HXURSHX��FRQWXGR��R�%UDVLO�QmR�FRQVHJXH�DGHTXDU�
VH��H�UHVXOWD�QD�FRQYHUVmR�HP�XP�SURMHWR�EXUJXrV�
GH�PLQRULDV��eSRFD�GD�HGXFDomR�SDUD�FLGDGDQLD��
RQGH�D�EDVH�GD�HGXFDomR�HOHPHQWDU�QR�%UDVLO�p�
SURFODPDGD�XQLYHUVDO��REULJDWyULD�H�JUDWXLWD��PDV�
QmR�VH�YLX�PDWHULDOL]DGD��pSRFD�HP�TXH�FRQVWD�
QR� WH[WR� FRQVWLWXFLRQDO� R� ´7UDWDGR� FRPSOHWR�
GH� HGXFDomR� GD� PRFLGDGH� EUDVLOHLUDµ� ������� ²�
UHIOH[R� GR� WH[WR� GH�&RQGRUFHW��� UHVSRQGHQGR� j�
SDXWD� IUDQFHVD� GH� WUrV� QtYHLV� GH� HQVLQDPHQWR��
SULPiULD��VHJXQGD�H�WHUFHLUD��e�TXDQGR�RV�OLEHUDLV�

EUDVLOHLURV�DSRVWDP�QD�LGHLD�GH�FLGDGmR�FRP�XP�
GRV�GLUHLWRV�EiVLFRV�FRPR�D�HGXFDomR�

('8&$d®2�,167,78&,21$/�12�%5$6,/�
)RL�D�SDUWLU�GR�DQR�GH�������FRP�R� LQtFLR�

GD�FRQVROLGDomR�GR�,PSpULR��TXH�FRPHoDUDP�DV�
SROtWLFDV� HGXFDFLRQDLV� D� SUROLIHUDU�� PDUFDQGR�
D� GpFDGD� FRP� PXLWDV� UHDOL]Do}HV� LPSRUWDQWHV�
SDUD�D�HGXFDomR�LQVWLWXFLRQDO��(VWH�p�XP�SHUtRGR�
GH� JUDQGH� LPSRUWkQFLD� SRUTXH�PXLWR� HVFODUHFH�
VREUH�D�HGXFDomR�GRV�QHJURV�QR�%UDVLO��

)RUDP� HODERUDGRV� j� pSRFD�� SDUD� UHJXODU� R�
HQVLQR� SULPiULR� H� VHFXQGiULR�� FRPR� WDPEpP�
SDUD�FULDU�HVFRODV�S~EOLFDV�GH�LQVWUXomR�SULPiULD��
OHLV� H� GHFUHWRV� TXH� UHJXODPHQWDYDP�� HQWUH�
RXWUDV� FRLVDV�� D� SRVVLELOLGDGH� GH� VH� DGPLWLU�
DOXQRV�SREUHV�HP�HVFRODV�SDUWLFXODUHV��PHGLDQWH�
JUDWLILFDomR�GR�(VWDGR��EHP�FRPR�D�DVVLVWrQFLD�
HGXFDFLRQDO� GH� PHQLQRV� SREUHV� H� LQGLJHQWHV�
PHQRUHV� GH� GR]H� DQRV�� FRPR� WDPEpP� D�
REULJDWRULHGDGH�GH�HQVLQR�SDUD�WRGRV�RV�PHQLQRV�
PDLRUHV�GH���DQRV��&XPSUH�DGX]LU�TXH��DSHVDU�
GLVVR�� IRL� H[SOLFLWDPHQWH� SURLELGD� D� DGPLVVmR�
GH�PHQLQRV� HVFUDYRV��� $OpP� GLVVR�� TXDQGR� GD�
LPSODQWDomR� GD� 5HIRUPD� &RXWR� )HUUD]�� TXH�
DSURYRX� R� UHJXODPHQWR� GR� HQVLQR� SULPiULR� H�
VHFXQGiULR��D�PHVPD�IRL�FRPR�XPD�H[WHQVmR�GH�
WDO�SURLELomR��SRLV�VH�HVWDEHOHFHX�TXH�QDV�HVFRODV�
S~EOLFDV�GR�SDtV�QmR�VHULDP�DGPLWLGRV�HVFUDYRV�
H�D�SUHYLVmR�GH�LQVWUXomR�SDUD�DGXOWRV�GHSHQGLD�
GD� GLVSRQLELOLGDGH� GRV� SURIHVVRUHV�� RX� VHMD�� RV�
SURIHVVRUHV� QmR� HUDP� REULJDGRV� D� HQVLQDU� DRV�
QHJURV�� )RL� WDPEpP� FULDGR� R� FXUVR� QRWXUQR�
SDUD� DGXOWRV� QDV� HVFRODV� S~EOLFDV� GH� LQVWUXomR�
SULPiULD�� FRP� D� FRQGLomR� GH� TXH� IRVVHP� GR�
VH[R� PDVFXOLQR� H� OLYUHV� RX� OLEHUWRV�� FRQWLQXD��
SRUWDQWR�� D� DGYHUWrQFLD� GH� TXH� QmR� DGPLWH� R�
DFHVVR�DRV�HVFUDYRV��

2� LPSHGLPHQWR� j� HGXFDomR� LQVWLWXFLRQDO�
DRV�HVFUDYRV�Vy�FHVVRX�FRP�D� �SURPXOJDomR�GR�
'HFUHWR�������GH����GH�DEULO�GH�������TXH�UHJXORX�
R�HQVLQR�SULPiULR�H�VHFXQGiULR�QR�PXQLFtSLR�GD�
&RUWH� H� R� HQVLQR� VXSHULRU� HP� WRGR� R� ,PSpULR��
LQVWLWXLQGR�D� OLEHUGDGH�GH�HQVLQR�H�GH�PpWRGR��
0HVPR� VHP� HVVH� LPSHGLPHQWR�� H� GHSRLV� GH�
PDLV�GH�XP�VpFXOR�GD�DEROLomR�GD�HVFUDYDWXUD��
GLILFLOPHQWH� SRGHPRV� FRQVLGHUDU� LQH[LVWHQWH� D�
FRQGLomR�GH�HVFUDYR�HP�QRVVR�SDtV��SRVWR�TXH��
FRPR� SURFODPD� (SLFWHWR�� ´6y� DV� SHVVRDV� TXH�
UHFHEHUDP�HGXFDomR�VmR�OLYUHVµ�

e� LQHJiYHO� TXH� R� GLUHLWR� j� HGXFDomR� HVWi�
KRMH�HOHQFDGR�QR�FDWiORJR�GRV�GLUHLWRV�KXPDQRV�
IXQGDPHQWDLV�� H� TXH� HVWH� GLVS}H� GH� TXDOLGDGHV�



���

SUySULDV��QDWXUH]D�GH�GLUHLWRV�PRUDLV��TXDOLGDGH�
GH� GLUHLWRV� SUHIHUHQFLDLV� H� IXQGDPHQWDOLGDGH�
GR� LQWHUHVVH� RX� FDUrQFLD� SURWHJLGD��� DOpP� GH�
VHU�UHIHULGR�WDQWR�FRPR�XP�GLUHLWR�GH�SULPHLUD�
JHUDomR� �GLUHLWR� LQGLYLGXDO�� TXDQWR� GH� VHJXQGD�
JHUDomR� �GLUHLWR� FROHWLYR��� 7RGR� R� H[SRVWR��
HP� QRVVD� RSLQLmR�� Vy� HYLGHQFLD� DLQGD� PDLV�
R� DWUDVR� VHFXODU� EUDVLOHLUR� UHODWLYDPHQWH� DR�
GLUHLWR� GD� HGXFDomR�� SRLV� Vy� IRL� HOHQFDGR� QR�
WH[WR� FRQVWLWXFLRQDO� EUDVLOHLUR� VRE� R� SULVPD�GH�
GLUHLWR� VRFLDO� FRP� D�&RQVWLWXLomR� GH� ������ RX�
VHMD�� D� DSOLFDELOLGDGH� GR� TXH� p� GHIHQGLGR� QDV�
GHFODUDo}HV�IUDQFHVDV�Vy�FKHJD�DR�RUGHQDPHQWR�
MXUtGLFR�GR�%UDVLO�SHOR�PHQRV�����DQRV�GHSRLV��(�
D�LGHLD�GR�VLVWHPD�QDFLRQDO�GH�HGXFDomR�QHP�IRL�
XPD�TXHVWmR�UHVROYLGD�QR�%UDVLO�QR�VpFXOR�;,;�
H� QHP� QRV� SULPHLURV� DQRV� GR� VpFXOR� ;;��8P�
GpILFLW�DFXPXODGR�DWp�KRMH�

',5(,72�­�('8&$d®2�(�$�()(7,9$d®2�
'(66$� 3$5$� ,1'Ì*(1$6� (� $)52'(6�
&(1'(17(6

1D� GpFDGD� GH� ���� 6LUJDGR�� GH� DFRUGR�
FRP� 2OLYHLUD� �������� ID]� UHIHUrQFLD� WDQWR� DR�
QmR� LQJUHVVR� FRPR� j� QmR� SHUPDQrQFLD� GRV�
PDUJLQDOL]DGRV�QR�VLVWHPD�HGXFDFLRQDO� IRUPDO��
OHFLRQDQGR� TXH� QmR� Vy� DTXHOHV� QmR� WrP� HP�
VXD� PDLRULD� DFHVVR� j� HVFROD�� PDV� WDPEpP�
TXH� VmR�� TXDQGR� QHOD� HQWUDP�� UDSLGDPHQWH�
HOLPLQDGRV�HP�YLUWXGH�GD�EXURFUDFLD�TXH�VRIUHP�
GH� VHOHomR� H� H[FOXVmR�� 6DEHPRV� TXH� R� WHUPR�
´PDUJLQDOL]DGRVµ� DEUDQJH� GLYHUVRV� RXWURV�
JUXSRV��PDV�GHOLPLWDUHPRV�QRVVD�GLVFXVVmR�DR�
HQIRTXH�GR�LQGtJHQD�H�GR�DIURGHVFHQGHQWH�FRPR�
RV�VRFLDOPHQWH�H[FOXtGRV��

0LVWHU� p� DSRVWDU�VH� QD� HGXFDomR� FRPR�
XPD�IRUPD�GH�JDUDQWLU�D�LQFOXVmR�GDTXHOHV�TXH�
KLVWRULFDPHQWH� WLYHUDP� VHXV� GLUHLWRV� KXPDQRV�
H� VRFLDLV� QHJDGRV�� UHVSHLWDQGR�� FRPR� GHIHQGH�
$UUR\R�� QDV� SDODYUDV� GH� 3LPHQWD� H� )RQVHFD�
��������D�HVSHFLILFLGDGH�GH�FDGD�DOXQR��OHYDQGR�
VH� HP� FRQWD� TXH� HVVHV� WrP� R� GLUHLWR� GH� VHUHP�
UHVSHLWDGRV� HP� VXDV� VLQJXODULGDGHV� PHQWDLV��
FXOWXUDLV��pWLFDV�H�KXPDQDV��$VVLP�FRPR�)UHLUH�
��������DFUHGLWDPRV�TXH��VH�D�HGXFDomR�VR]LQKD�
QmR�WUDQVIRUPD�D�VRFLHGDGH�H�VHP�HOD�WDPSRXFR�
D�VRFLHGDGH�PXGD��

$WXDOPHQWH�� YLYHPRV� XPD� WHQVmR� TXH� VH�
VLWXD� HQWUH� D� FRQTXLVWD� GR� GLUHLWR� j� HGXFDomR�
FRP� UHVSDOGR� OHJDO�� FRPR� SDUWH� GRV� GLUHLWRV�
VRFLDLV�� H� D� GLILFXOGDGH� HQFRQWUDGD� TXDQGR� VH�
WHQWD�HIHWLYi�OR��

1R� TXH� WDQJH� j� HGXFDomR� GRV� QHJURV��
FXPSUH� DJUHJDU� TXH�� DSHQDV� HP� ������ QmR� VH�
SURtEH�PDLV�R�LQJUHVVR�GH�HVFUDYRV�QDV�HVFRODV��
2FRUUH�TXH��VHP�D�H[LVWrQFLD�GH�XPD�OHJLVODomR�
TXH� UHJXODVVH� LQVWLWXFLRQDOPHQWH� D� UHIHULGD�
HGXFDomR��PXLWRV�H[�HVFUDYRV�DFDEDUDP�D�PHUFr�
GRV� PDQGRV� H� GHVPDQGRV� VRFLDLV�� SRLV�� FRP�
DV� GLILFXOGDGHV� GH� HQFRQWUDUHP� WUDEDOKR� H� GH�
VH� ILUPDUHP� ILQDQFHLUDPHQWH�� Mi�TXH�D�PDLRULD�
QmR�VDELD� OHU�RX�HVFUHYHU�H�QmR� WLQKD�PRUDGLD��
DFDEDUDP� VXMHLWRV� D� WRGD� VRUWH� GH� DPHDoDV� H�
KXPLOKDo}HV�

&RP�UHVSHLWR�j�(GXFDomR�LQGtJHQD��DV�OHLV�
D� HOD� UHODFLRQDGDV� GHPRUDUDP�SDUD� DSDUHFHU�� H�
PXLWDV�GHODV�QmR�WLYHUDP�VXDV�LGHLDV�WRWDOPHQWH�
FRQFUHWL]DGDV��$Wp�R�LQtFLR�GRV�DQRV�������WRGD�
D�SROtWLFD�YROWDGD�SDUD�RV�SRYRV�LQGtJHQDV�HVWDYD�
FRQFHQWUDGD� QD� )XQGDomR� 1DFLRQDO� GR� ÌQGLR�
�)XQDL���R�TXH�IRL�DOWHUDGR��SDVVDQGR�R�HQVLQR�D�VHU�
GH� UHVSRQVDELOLGDGH�GR�0LQLVWpULR�GD�(GXFDomR�
�0(&��� R�TXH� DMXGRX�QD� FULDomR�GH�Q~FOHRV�GH�
(GXFDomR� LQGtJHQD� QDV� VHFUHWDULDV� HVWDGXDLV��
(QWmR� VH� FRPHoRX� D� SHQVDU� HP� GLUHWUL]HV� SDUD�
XPD� SROtWLFD� QDFLRQDO� SDUD� D� iUHD�� (�� QR� ILQDO�
GHVWD�GpFDGD��R�GLUHLWR�D�XPD�(GXFDomR�ELOtQJXH�
H� LQWHUFXOWXUDO� Mi� HVWDYD� JDUDQWLGR� QD� /HL� GH�
'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��/'%��
H� QR� 5HIHUHQFLDO� &XUULFXODU� 1DFLRQDO� SDUD� DV�
(VFRODV�,QGtJHQDV��

1R� ILQDO� GR� VpFXOR� ;;�� FRQWUD� RV�
SURFHVVRV� FUHVFHQWHV� GH� H[FOXVmR� VRFLDO�� VXUJH�
D� SHUVSHFWLYD� LQWHUFXOWXUDO� TXH�� HP� QtYHO� GDV�
SUiWLFDV� HGXFDFLRQDLV�� SURS}H�QRYDV� HVWUDWpJLDV�
GH� UHODomR� HQWUH� JUXSRV�GLIHUHQWHV�� SDUD� TXH� VH�
FRQVWUXDP�LGHQWLGDGHV�VRFLDLV��UHFRQKHFHQGR�VH�
DV�GLIHUHQoDV�FXOWXUDLV��H�VXVWHQWDQGR�VH�D�UHODomR�
FUtWLFD�H�VROLGiULD�HQWUH�HODV��2�IRFR�SULQFLSDO�GD�
HGXFDomR�D�SDUWLU�GDt�SDVVD�D�VHU�D�HODERUDomR�GH�
PRGHORV� FXOWXUDLV� TXH� LQWHUDJHP� QD� IRUPDomR�
GH� FDGD� LQGLYtGXR� HQYROYLGR�� OHJLWLPDQGR� VXD�
FXOWXUD�GH�RULJHP�H�SURPRYHQGR�D�FRHVmR�FRP�D�
FXOWXUD�GLIHUHQWH�

$�IXQGDPHQWDomR�GD�HGXFDomR�LQWHUFXOWXUDO�
p� XPD� 'HFODUDomR� GD� 81(6&2�� GH� ������
FRQVRDQWH�D�TXDO�WRGRV�RV�SRYRV�H�WRGRV�JUXSRV�
KXPDQRV��TXDOTXHU�TXH�VHMD�D�VXD�FRPSRVLomR�RX�
D� VXD�RULJHP�pWQLFD�� FRQWULEXHP�FRQIRUPH�VXD�
SUySULD�tQGROH�SDUD�R�SURJUHVVR�GDV�FLYLOL]Do}HV�H�
GDV�FXOWXUDV��TXH��QD�VXD�SOXUDOLGDGH�H�HP�YLUWXGH�
GH� VXD� LQWHUSUHWDomR�� FRQVWLWXHP�R� SDWULP{QLR�
FRPXP�GD�KXPDQLGDGH���81(6&2���������

1R�FDVR�EUDVLOHLUR��SHOD�SUySULD�KLVWyULD�GD�
IRUPDomR� VRFLDO�� H[LJH�VH� TXH� D� RULHQWDomR� GDV�
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UHODo}HV� HQWUH� JUXSRV� GH� GLVWLQWDV� HWQLDV� VHMD�
PDLV�HODERUDGD��SRLV�p�XPD�VLWXDomR�PXLWR�PDLV�
FRPSOH[D� TXH� R� DFROKLPHQWR� GH� HVWUDQJHLURV��
WDO�FRPR�D�HGXFDomR�LQWHUFXOWXUDO�SUHFRQL]DGD�H�
SULRUL]DGD�QD�(XURSD��

1HVVH� FRQWH[WR�� VXUJH� D� HGXFDomR�
GLIHUHQFLDGD� LPSOLFLWDPHQWH�� WDUGH� RX� QmR�� QD�
GpFDGD�GH�����FRPR�XP�HQWUHPHDU�GD�HGXFDomR�
LQFOXVLYD�� TXH� IRL� GHILQLWLYDPHQWH� VHPHDGD� QR�
%UDVLO�� FRP� VXD� SDUWLFLSDomR� QD� &RQIHUrQFLD�
0XQGLDO�VREUH�(GXFDomR�SDUD�7RGRV��QD�FLGDGH�
GH�-RPWLHP��QD�7DLOkQGLD��TXH�WHYH�R�REMHWLYR�GH�
GHVSHUWDU�D�QHFHVVLGDGH�GD�HGXFDomR�GH�TXDOLGDGH�
SDUD� WRGRV�� (�� HYLGHQWHPHQWH�� GHYHPRV� OHYDU�
HP� FRQWD� TXH� QmR� SRGH� KDYHU� GLVFULPLQDomR��
LQFOXLQGR� Dt� DEVROXWDPHQWH� WRGRV�� tQGLRV��
QHJURV�� GHILFLHQWHV�� SREUHV�� PDUJLQDLV�� QmR�
H[FOXLQGR� QLQJXpP�� 1D� UHIHULGD� 'HFODUDomR��
HVWDEHOHFHX�VH� R� FRQWH~GR�PtQLPR� VXEVWDQFLDO�
GR�GLUHLWR�GD� HGXFDomR�H� DV� JDUDQWLDV�PtQLPDV�
TXH�GHYHP�VHU�FXPSULGDV�SDUD�TXH�VHMD�HIHWLYR�R�
GHVHQYROYLPHQWR�GH�WDO�FRQWH~GR��$UWtFXORV����H�
�����$GHPDLV��QRV�DUWtFXORV����H�����HVWD�H[S}H�XPD�
YLVmR�DPSOLDGD�TXH�FRPSUHHQGH��XQLYHUVDOL]DU�R�
DFHVVR�j�HGXFDomR�H�IRPHQWDU�D�HTXLGDGH��SUHVWDU�
DWHQomR� SULRULWiULD� j� DSUHQGL]DJHP�� DPSOLDU� RV�
PHLRV�H�R�DOFDQFH�GD�HGXFDomR�EiVLFD��PHOKRUDU�
R� DPELHQWH� SDUD� DSUHQGL]DJHP�� H� IRUWDOHFHU� D�
QHJRFLDomR�GH�Do}HV�

('8&$d®2� ',)(5(1&,$'$� 12� &21�
7(;72�%5$6,/(,52

(P�������FRP�D�/HL�GH�'LUHWUL]HV�H�%DVHV�
GD� (GXFDomR� 1DFLRQDO� H� R� 3ODQR� 1DFLRQDO� GH�
(GXFDomR�� R�0(&� SDVVD� D� DERUGDU� D� HGXFDomR�
GLIHUHQFLDGD��SDXWDGD�SHOR�HPSUHJR�GDV�OtQJXDV�
LQGtJHQDV��SHOD�YDORUL]DomR�GRV�FRQKHFLPHQWRV�H�
VDEHUHV�PLOHQDUHV�GHVVHV�SRYRV�H�SHOD�IRUPDomR�
GRV�SUySULRV�tQGLRV�SDUD�DWXDUHP�FRPR�GRFHQWHV�
HP� VXDV� FRPXQLGDGHV�� (VVD� HGXFDomR� DSDUHFH�
FRPR�XP�GLUHLWR�LQGtJHQD�

&KHJDPRV� DR� VpFXOR� ;;,� H� D� JUDQGH�
SUHRFXSDomR� DLQGD� p� FRP� XPD� HGXFDomR� SDUD�
D�PXOWLFXOWXUDOLGDGH��1RVVR� GHVDILR� IRL�� FRP�R�
LQtFLR�GD�SHVTXLVD�QR�DQR�GH�������GDU�R�SULPHLUR�
SDVVR�SDUD� D�SURPRomR�GH�XPD�QRYD� HGXFDomR�
GLIHUHQFLDGD�QR�PXQLFtSLR�GH�$TXLUD]�

3XGHPRV��SRUpP��FRQVWDWDU�TXH�DR�PHQRV�
RV� SURJUDPDV� GH� IRUPDomR� GH� SURIHVVRUHV�
LQGtJHQDV� WLYHUDP�JUDQGH� DYDQoR��2�0(&�� HP�
������ FULRX� R� 3URJUDPD� GH� $SRLR� j� )RUPDomR�
6XSHULRU�H�/LFHQFLDWXUDV�,QWHUFXOWXUDLV�,QGtJHQDV�
�3UROLQG��� SDUD� RV� GRFHQWHV� GRV� DQRV� ILQDLV� GR�

(QVLQR�)XQGDPHQWDO� H� GR�0pGLR��$WXDOPHQWH��
PDLV� GH� ���� PLO� SURIHVVRUHV� LQGtJHQDV� HVWmR�
HP� IRUPDomR� HP� ��� OLFHQFLDWXUDV� RIHUHFLGDV�
SRU� ��� LQVWLWXLo}HV� GH� HQVLQR� VXSHULRU�� (QWUH�
HODV�� SRGHPRV� FLWDU� R� 3URMHWR� /,,� 3,7$.$-É�
�/LFHQFLDWXUD� ,QGtJHQD� GRV� SRYRV� 3LWDJXDUDU\��
7DSHED�� .DQLQGp�� -HQLSDSR�.DQLQGp� H� $QDFr���
QR�TXDO�SDUWLFLSDP�RV�LQGtJHQDV�GH�$TXLUD]��(VWi�
DLQGD�HP�FXUVR�QR�SDtV�D�FULDomR�GH����7HUULWyULRV�
(WQRHGXFDFLRQDLV��7((V���XP�PRGHOR�GH�JHVWmR�
TXH�SULYLOHJLD�D�WHUULWRULDOLGDGH�GRV�SRYRV�H�QmR�
D�GLYLVmR�SROtWLFD�GR�SDtV��$ILQDO��PXLWRV�JUXSRV�
TXH� FRPSDUWLOKDP� SUiWLFDV� FXOWXUDLV� HVWmR�
SUHVHQWHV�HP�PDLV�GH�XP�HVWDGR��R�TXH�GLILFXOWD�
D� HODERUDomR� GH� SROtWLFDV� H� D� FRRUGHQDomR� GRV�
VLVWHPDV�GH�HQVLQR�

('8&$d®2�e71,&2�5$&,$/�12�%5$6,/
7XGR� FRPHoRX� FRP� D� VDQomR� GD� /HL� Q��

��������HP���GH�MDQHLUR�GH�������SHOR�3UHVLGHQWH�
/XtV�,QiFLR�/XOD�GD�6LOYD��&RP�HVVD�OHL�VH�WRUQD�
REULJDWyULR�� QRV� HVWDEHOHFLPHQWRV� GH� HQVLQRV�
IXQGDPHQWDO� H�PpGLR�� RILFLDLV� H� SDUWLFXODUHV�� R�
HQVLQR�VREUH�+LVWyULD�H�&XOWXUD�$IUR�%UDVLOHLUDV��
FRQWHPSODQGR� R� HVWXGR� GD� +LVWyULD� GD� ÉIULFD�
H� GRV�$IULFDQRV�� D� OXWD�GRV�QHJURV�QR�%UDVLO�� D�
FXOWXUD�QHJUD�EUDVLOHLUD�H�R�QHJUR�QD�IRUPDomR�GD�
VRFLHGDGH� QDFLRQDO�� YDORUL]DQGR� D� SDUWLFLSDomR�
GR� SRYR� QHJUR� QDV� iUHDV� VRFLDO�� HFRQ{PLFD� H�
SROtWLFD�SHUWLQHQWHV�j�+LVWyULD�GR�%UDVLO�

$R�ORQJR�GR�DQR�GH�������D�&RRUGHQDomR�
*HUDO� GH� 'LYHUVLGDGH� H� ,QFOXVmR� (GXFDFLRQDO�
�&*',(�� UHDOL]RX� YiULRV� )yUXQV� (VWDGXDLV�
GH� (GXFDomR� H� 'LYHUVLGDGH� eWQLFR�5DFLDO��
RUJDQL]DGRV� HP� SDUFHULD� FRP� RV� 0RYLPHQWRV�
6RFLDLV�1HJURV��FRP�DV�6HFUHWDULDV�(VWDGXDLV�GH�
(GXFDomR�H�FRP�DOJXPDV�XQLYHUVLGDGHV�IHGHUDLV��
FRP�R�ILP�GH�GLVFXWLU�D�LPSOHPHQWDomR�GD�/HL�Q��
����������

'H�DFRUGR�FRP�R�3DUHFHU�&3�Q�����������
�%5$6,/��������S������́ >���@�D�HGXFDomR�GDV�UHODo}HV�
pWQLFR�UDFLDLV�LPS}H�DSUHQGL]DJHQV�HQWUH�EUDQFRV�
H� QHJURV�� WURFDV� GH� FRQKHFLPHQWRV�� TXHEUD� GH�
GHVFRQILDQoD��SURMHWR�FRQMXQWR�GH�FRQVWUXomR�GH�
XPD� VRFLHGDGH� MXVWD�� LJXDO�� HTXkQLPHµ�� 'HVVH�
PRGR�� D� HGXFDomR� GDV� UHODo}HV� pWQLFRǦUDFLDLV�
HQJORED�GLYHUVRV�SURFHVVRV�HGXFDWLYRV�DWUDYpV�GH�
YLYrQFLDV�FRP�RXWUDV�SHVVRDV�

$LQGD� KRMH� OXWDPRV� SDUD� TXH� DV� HVFRODV�
EUDVLOHLUDV�SRVVDP�GDU�YLVLELOLGDGH�j�KLVWyULD�GRV�
QHJURV�GH�IRUPD�TXH�HVWHV�FRQVLJDP�WUDQVIRUPDU�
D�VLWXDomR�GH�LQIHULRULGDGH�TXH�VHPSUH�YLYHUDP��
'H� DFRUGR� FRP� 5RVHDQH� GD� 6LOYD� $PRULP�
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�������� DV� OXWDV� GH� GLYHUVRV� VHJXLPHQWRV�
VRFLDLV� H�� FRQVHTXHQWHPHQWH�� DV�PXGDQoDV�GDV�
SROtWLFDV� FXUULFXODUHV� D� SDUWLU� GRV� DQRV� ������
WrP� LQVLVWLGR�QD�QHFHVVLGDGH�GH� WUDQVIRUPDomR�
GDV�SUiWLFDV�FXUULFXODUHV��(��QHVVH�VHQWLGR��D�/HL�
Q�� ������������ DSDUHFH� FRPR� HVVHQFLDO� SDUD�
FRPEDWHU�R�SUHFRQFHLWR�QR�kPELWR�HVFRODU��

0DLV� GH� TXLQKHQWRV� DQRV� GHSRLV� GR�
'HVFREULPHQWR�� DLQGD� QmR� VH� FRQVHJXLX�
LPSODQWDU� QR� %UDVLO� XP� PRGHOR� GH� HGXFDomR�
FLGDGm� H�� FRPR� YLPRV�� D� UDL]� GRV� SUREOHPDV�
UHPRQWD�jV�QRVVDV�RULJHQV�FRORQLDLV�H�j�HVWUXWXUD�
GR� SRGHU��&DGD� YH]�PDLV� RV� HPSUHViULRV� HVWmR�
FRQVFLHQWHV�GD�QHFHVVLGDGH�GH�XPD�HVFRODULGDGH�
TXH� XOWUDSDVVH� R� HQVLQR� IXQGDPHQWDO�� FDEHQGR�
UHFRQKHFHU�TXH�D�HGXFDomR�JHUDO�p�HVVHQFLDO�SDUD�
WRGRV� H� TXH� p� QHFHVViULR� LQWHJUDU� D� HGXFDomR�
JHUDO�j�SUHSDUDomR�SDUD�R�PHUFDGR�GH�WUDEDOKR��
'HVVH� PRGR�� FRQFRUGDPRV� FRP� D� DILUPDomR�
GH� /LQKDUHV� ������� VREUH� D� QHFHVVLGDGH� GH�
DUWLFXODU�D�HVFROD�H�R�PXQGR�GR�WUDEDOKR��HPERUD�
UHFRQKHoDPRV�TXH�LVWR�Vy�VHUi�SRVVtYHO�FRP�XPD�
WUDQVIRUPDomR�VRFLDO�UDGLFDO��
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$� LPSRUWkQFLD� H� D� QHFHVVLGDGH� GH� XPD�
HGXFDomR� SDUD� D� PXOWLFXOWXUDOLGDGH� VmR� YLVWDV�
FRPR� XP� GHVDILR�� TXLoi� R� PDLV� XUJHQWH� GR�
LQtFLR�GR�VpFXOR�;;,��8PD�REVHUYDomR�TXH�GHYH�
VHU� FRQVLGHUDGD� LQLFLDOPHQWH� p� TXH� R� VLVWHPD�
HGXFDWLYR� QmR� p� XPD� YDULiYHO� LQGHSHQGHQWH�
GH� WRGR� R� UHVWR�� GR� FRQWH[WR�� FRPR� VRFLDO��
HFRQ{PLFR�� SROtWLFR� HWF�� 0XLWRV� HVWXGRV� Mi�
GHPRQVWUDUDP�� DGHPDLV�� TXH� D� UHDOLGDGH� QD�
$PpULFD�/DWLQD�YHP�PXGDQGR��SRLV��GHVGH�XP�
FHUWR�WHPSR��DV�PLQRULDV�pWQLFDV�HVWmR�WHQWDQGR�
DFHVVDU� RV� QtYHLV� HGXFDWLYRV� PDLV� DYDQoDGRV��
(� HVVD� YRQWDGH� H� GHWHUPLQDomR� SXGHUDP� VHU�
REVHUYDGDV�HP�FRQYHUVDV�QDV�GXDV�FRPXQLGDGHV�
TXDQGR�GH�QRVVD�YLVLWD��FKDPDQGR�QRV�DWHQomR�
R�HPSHQKR�H�LQWHUHVVH�GD�FRPXQLGDGH�-HQLSDSR�
.DQLQGp�SDUD�SRGHU�DOFDQoDU�XP�PDLRU�JUDX�GH�
IRUPDomR�SHVVRDO�H�SURILVVLRQDO�

e� XP� HVIRUoR� TXLoi� FRPR� R� GH� 'RQ�
$OIUHGR� 7DER�� LQWHOHFWXDO� DXWRGLGDWD� LQGtJHQD�
DPD]{QLFR��FLWDGR�SRU�/XL]�(QULTXH�/RSH]��FRPR�
DXWRU�GH�XPD�REUD�~WLO�H�QHFHVViULD�SDUD�DYDQoDU�
QD�FRQFUHWL]DomR�GD�XWRSLD�LQWHUFXOWXUDO��$VVLP�
FRPR� D� GH� 'RQ� $OIUHGR�� D� FRQWLQXLGDGH� GH�

QRVVD�SHVTXLVD�DOPHMD�HFRDU�DV�YR]HV�HVTXHFLGDV�
GH� LQGtJHQDV� H� QHJURV� FKHLRV� GH� YRQWDGH� GH�
WUDQVIRUPDU�VXDV�UHDOLGDGHV�

$WXDOPHQWH�� D� HGXFDomR� LQWHUFXOWXUDO�
QHFHVVLWD� WHU� SRU� EDVH� R� GLUHLWR� j� GLIHUHQoD� H� j�
DOWHULGDGH�� (�� SDUD� LVVR�� p� SUHFLVR� DYDQoDU� QD�
GLVFXVVmR� UHIHUHQWH� j� VXSRVWD� H[LVWrQFLD� H� j�
SRVVLELOLGDGH� GH� FRQVWUXomR� GH� XP� KRPHP�
FRPXP�� ~QLFR� H� XQLYHUVDO�� &RPR� WDPEpP�
SUHFLVD� HVWDU� IXQGDPHQWDGD� QD� SUHPLVVD�
DQWURSROyJLFD�GH�TXH�QmR�H[LVWH�XP�KRPHP��H�
VLP�KRPHQV��PDUFDGRV�SRU�GLIHUHQoDV�FXOWXUDLV��
pWQLFDV�H�SROtWLFDV�TXH�SUHFLVDP�VHU�UHVSHLWDGDV�
H�QmR�H[WHUPLQDGDV�FRP�D�LPSRVLomR�GH�YDORUHV�
HWQRFrQWULFRV��

1HVWH� FRQWH[WR�� D� HGXFDomR� LQWHUFXOWXUDO�
EXVFD�D�FRQVWUXomR�GH�XPD�SHUVSHFWLYD�SHGDJyJLFD�
VXVWHQWDGD�HP�´XPD�SURSRVWD�GH�HGXFDomR�SDUD�
D� DOWHULGDGH�� YROWDGD� DRV� GLUHLWRV� GR� RXWUR�� j�
LJXDOGDGH�GH�GLJQLGDGH�H�GH�RSRUWXQLGDGHV��XPD�
SURSRVWD�GHPRFUiWLFD�DPSOD�µ��)/(85,��������

�'H�DFRUGR�FRP�D�SRVLomR�GH�:LOO�.\POLFND��
DV�VRFLHGDGHV�PRGHUQDV�WrP�TXH�ID]HU�IUHQWH�DR�
GHVDILR�GR�PXOWLFXOWXUDOLVPR�H�H[SOLFDU�R�WHUPR�
PXOWLFXOWXUDOLVPR�FRPR�IRUPD�PXLWR�GLIHUHQWH�
GH�SOXUDOLVPR�FXOWXUDO�

2�UHIHULGR�DXWRU�FHQWUD�VXD�SRVLomR�HP�GRLV�
PRGHORV�GH�GLYHUVLGDGH�FXOWXUDO��XP�TXH�VXUJH�
GD� LQFRUSRUDomR� GH� FXOWXUDV� TXH� HVWmR� GHQWUR�
GH� XP� PHVPR� WHUULWyULR� �PLQRULDV� QDFLRQDLV��
H� RXWUR� TXH� VXUJH� GD� LPLJUDomR� LQGLYLGXDO� H�
IDPLOLDU��JUXSRV�pWQLFRV��

&RQVRDQWH� /XLVD� 0DUDxyQ� 9LFDULR�� GD�
8QLYHUVLGDGH�GH�%XUJRV��R�PXOWLFXOWXUDOLVPR�p�
FRQVLGHUDGR� ´�«�� OD� FRH[LVWHQFLD� GHQWUR� GH� XQ�
PLVPR� WHUULWRULR� HVWDWDO� GH� FXOWXUDV� GLIHUHQWHV�
������� (Q� HVWH� VHQWLGR� REOLJD� D� ODV� GHPRFUDFLDV�
D� UHSODQWHDUVH� VXV� SURSLRV� IXQGDPHQWRV�
OHJLWLPDGRUHV� FRPR� OD� LJXDOGDG� GH� GHUHFKRV�µ�
�9,&$5,2����������

(P�VHX�DUWLJR��/XLVD�ID]�UHIHUrQFLD�D�5DZOV�
�������� DVVHYHUDQGR� TXH� D� LGHLD� GH� .\POLFND�
������� ²� GH� XP� HQWHQGLPHQWR� SOXUDOLVWD� GD�
VRFLHGDGH�� RQGH� RV� LQGLYtGXRV� GHFLGHP� DGRWDU�
GLIHUHQWHV�SRVWXUDV�VREUH�FRPR�YLYHU�VXDV�YLGDV�
²� FRPSOHPHQWD� D� WHRULD� GDTXHOH� DXWRU� GH� TXH�
SDUD�VXSHUDU�DV�GLVFUHSkQFLDV�VH�GHYH�FHQWUDU�QR�
FRQFHLWR� GH� MXVWLoD�� FRQILJXUDGR� Vy� HP� WHUPRV�
GH� SROtWLFD� OLEHUDO�� PDLV� FRQFUHWDPHQWH� HP�
DWLYDU� HVVDV� SROtWLFDV�� FRP� EDVH� QD� WROHUkQFLD�
HQWUH� SHVVRDV� TXH� WHP� GLIHUHQWHV� YDORUHV��



���

FRPSDUWLOKDQGR� XP� PHVPR� HVSDoR�� ,VVR�
LQIOXLX� VLJQLILFDWLYDPHQWH� QRV� HVWXGRV� pWQLFRV�
H� GH� GLUHLWRV� GH� JUXSRV� PLQRULWiULRV�� )D]� HOD�
UHIHUrQFLD� DLQGD� D�0DXIIH� �������� DR� GL]HU� TXH�
RV�GHIHQVRUHV�GH�SROtWLFDV�OLEHUDLV�DFUHGLWDP�TXH�
VHX�OLEHUDOLVPR�SUHYr�RV�HOHPHQWRV�QHFHVViULRV�H�
TXH�HVVHV�GHYHP�VHU�DFHLWRV�VHP�VH�TXHVWLRQDU�DV�
GLIHUHQoDV�H[LVWHQWHV�HQWUH�RV�LQGLYtGXRV�

'HVWDTXH�VH� TXH� FDGD� XPD� GDV� GXDV�
FRPXQLGDGHV�HP�HVWXGR�WHP�VHXV�SUySULRV�WUDoRV�
FXOWXUDLV��'Dt� VH�SRGH�GL]HU�TXH� VmR� UHDOPHQWH�
PXOWLFXOWXUDLV�� QD� RSLQLmR� GH� :LOO� .\POLFND��
SRLV� VH� WUDWD� GH� GRLV� FDVRV� FRP� GLIHUHQoDV�
QDFLRQDLV�H�pWQLFDV�

,PSHULRVR� p� HQWHQGHU� D� GLIHUHQoD� HQWUH�
PXOWLFXOWXUDOLVPR� H� LQWHUFXOWXUDOLVPR��
6HJXQGR�R�DXWRU�$SDUtFLR�*HUYiV��RULHQWDGRU�GD�
GLVVHUWDomR�GHVHQYROYLGD�QR�SHUtRGR�����������
TXDQGR�LQLFLDPRV�D�LQYHVWLJDomR�

�«�� OD� GLIHUHQFLD� FRQFHSWXDO� HQWUH�
LQWHUFXOWXUDOLVPR� \� PXOWLFXOWXUDOLVPR�
UDGLFD� HQ� TXH� pVWH� WLHQH� XQ� VHVJR� PiV�
SRVLWLYR�\�GLQiPLFR�H�LPSOLFD�OD�DFHSWDFLyQ�
GH�OD�FXOWXUD�PLQRULWDULD�SRU�OD�PD\RULWDULD�
IUHQWH� DTXpO�� $GHPiV�� GHVLJQD� OD� UHODFLyQ�
HQWUH� ODV�GLIHUHQWHV�FXOWXUDV�HQ�HO�VHQR�GH�
XQD� VRFLHGDG� FXOWXUDOPHQWH� KHWHURJpQHD��
(V�GHFLU��PLHQWUDV�TXH�HO�PXOWLFXOWXUDOLVPR�
VH� OLPLWD� D� UHFRQRFHU� �SRVLWLYD� R�
QHJDWLYDPHQWH��OD�H[LVWHQFLD�GH�ODV�FXOWXUDV�
YHFLQDV� VLQ�SODQWHDUVH� VLTXLHUD� OD� UHODFLyQ�
HQWUH�HOODV��HO�LQWHUFXOWXUDOLVPR�LQWHQWD�GDU�
XQ�SDVR�PiV�DOOi�\�H[LJH�QR�VyOR�OD�UHODFLyQ��
VLQR� OD� FRQYLYHQFLD� SDFtILFD� EDVDGD� HQ� HO�
GLiORJR�PXOWLGLUHFFLRQDO�HQWUH� ODV�GLYHUVDV�
FXOWXUDV��*HUYiV��������

&RQVLGHUDQGR� R� FRQFHLWR� GH�
PXOWLFXOWXUDOLVPR� FUtWLFR� RX� LQWHUFXOWXUDO��
WHRULD� SUHVHQWH� QR� DWXDO� GHEDWH� HGXFDFLRQDO��
DGRWDUHPRV� D� FODVVLILFDomR� UHDOL]DGD� SRU�
0F/DUHQ� ������� TXH� VH� WRUQRX� FOiVVLFD���
(VSHFLDOPHQWH� FRQVLGHUDUHPRV� D� SRVLomR� TXH�
VH�ILOLD��GR�PXOWLFXOWXUDOLVPR�FRPR�FUtWLFR�H�GH�
UHVLVWrQFLD� H� R� TXH� GL]�&DQGDX� ������� TXDQGR�
LGHQWLILFD� R� PXOWLFXOWXUDOLVPR� LQWHUDWLYR��
WDPEpP�GHQRPLQDGR�LQWHUFXOWXUDO��R�TXH��DOLiV��
VH�DFHUFD�GD�QRomR�GR�PXOWLFXOWXUDOLVPR�FUtWLFR��
DQWHV�FLWDGR��'HYH�VH�SRQWXDU�TXH�HVVD�YLVmR�GH�
PXOWLFXOWXUDOLVPR�́ DFHQWXD�D�LQWHUFXOWXUDOLGDGH��
SRUTXH� FRQVLGHUD� TXH� p� D�PDLV� DGHTXDGD� SDUD�
D� FRQVWUXomR� GH� VRFLHGDGHV�� GHPRFUiWLFDV� H�
LQFOXVLYDV��TXH�DUWLFXOHP�SROtWLFDV�GH�LJXDOGDGH�
FRP�SROtWLFDV�GH�LGHQWLGDGHµ���&$1'$8�������

2�PXOWLFXOWXUDOLVPR�FUtWLFR�H�LQWHUFXOWXUDO�
SRVVXL� XP� GLVFXUVR� VHGXWRU�� H� QD� SHUVSHFWLYD�
GH� FRPXQLGDGHV� FRPR� RV� LQGtJHQDV� -HQLSDSR�
.DQLQGp�H�RV�TXLORPERODV�GH�/DJRD�GH�5DPRV�H�
*RLDEHLUDV��TXH�VmR�PLQRULDV�H��SRLV��GLIHUHQWHV��
TXDQGR� VH� OHYD� HP� FRQWD� WRGD� D� SRSXODomR� GD�
FLGDGH� HP� TXH� HVWmR� LQVHULGDV�� GHVWDFDP�VH�
DOJXQV� WUDoRV� TXH� R� FRQVWURHP�� 'HIHQGHPRV��
WDPEpP�� SDUD� VH� WUDEDOKDU� QDV� UHIHULGDV�
FRPXQLGDGHV�� R� PXOWLFXOWXUDOLVPR� GH� DFRUGR�
FRP� R� TXH� DSUHJRD� 0RUHLUD� �������� R� TXDO�
FRPSUHHQGH�D�FRQVWUXomR�VRFLDO�FRPR�UHVXOWDQWH�
GD�GLIHUHQoD��8PD�FRQVWUXomR� VRFLDO�SUHSDUDGD�
SDUD�R�GHVDILR�GH� LPSRVLomR� WUDQVFXOWXUDO�RQGH�
VH�S}H�HP�SUiWLFD�D�LGHLD�GH�%RDYHQWXUD�GH�6RXVD�
6DQWRV���������GD�TXDO�SDUWLPRV�

$� DERUGDJHP� PXOWLFXOWXUDO� FUtWLFD� H�
LQWHUFXOWXUDO�� GRV� DXWRUHV� D� TXH� QRV� UHIHULPRV�
H� GRV� TXDLV� VRPRV� DGHSWRV�� OHYD�QRV� D� XPD�
DPSOLWXGH�GH� WHPDV�SDUD�R� FDPSR� HGXFDFLRQDO�
H�� QHVWH� FRQWH[WR�� D� HVFROD� SUHFLVD� OLGDU� FRP� D�
SOXUDOLGDGH�GH�FXOWXUDV��FRP�R�UHFRQKHFLPHQWR�
GRV� GLIHUHQWHV� VXMHLWRV� VRFLRFXOWXUDLV�� GDQGR�
HVSDoR� DRV� PHVPRV� SDUD� TXH� PDQLIHVWHP� H�
YDORUL]HP� DV� GLIHUHQoDV�� (VVD� HVFROD� SRGH� VHU�
YLVWD�FRPR�SDUWH�IXQGDPHQWDO�GH�XPD�HGXFDomR�
LQWHUFXOWXUDO�� TXH� SRGH� OHYDU� D� XPD� VRFLHGDGH�
GHPRFUiWLFD��SOXUDO�H�PDLV�KXPDQD�
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9LPRV� TXH� DV� FRPXQLGDGHV� GH� TXH�
WUDWDPRV�VmR�PLQRULDV�H�GLIHUHQWHV��$FUHGLWDPRV�
TXH� D� LQVHUomR� GHODV� QXPD� GLVFXVVmR� PDLV�
DPSOD� VREUH� R� PXOWLFXOWXUDOLVPR� LQWHUFXOWXUDO�
p� XPD� IRUPD� GH� UHSHQVDU� D� HGXFDomR� DSOLFDGD�
HP� DPEDV� HWQLDV�� D� TXDO� VH� HQFRQWUD� GH� FHUWD�
PDQHLUD� OLPLWDGD��� (P� QRVVR� HVWXGR�� UHVWRX�
GHPRQVWUDGR� SHODV� FRPXQLGDGHV� TXH� R� HVSDoR�
HGXFDFLRQDO�p�R�PDLV�DSURSULDGR�SDUD�TXH�VHXV�
PHPEURV�DEUDP�RV�ROKRV�SDUD�R�GHVFRQKHFLGR��
FRP�D�FRQYLYrQFLD�FRP�DV�GLYHUVDV�FXOWXUDV�HP�
VHXV�HQWRUQRV��'HPRQVWURX�VH��LJXDOPHQWH��HP�
HVSHFLDO�SRU�SDUWH�GRV�LQGtJHQDV��WRWDO�LQWHUHVVH�
QD� FULDomR� GH� FRRSHUDWLYDV�� R� TXH�� VHJXQGR� RV�
PHPEURV� GD� FRPXQLGDGH�� SRGHUi� UHVXOWDU� HP�
JDQKRV� SDUD� D� PHVPD� H� WRGR� R� PXQLFtSLR� GH�
$TXLUD]��$VVLP��XWLOL]DQGR�R�SUySULR�WHUPR�TXH�
FDUDFWHUL]D�D�HGXFDomR�´JDUDQWLGDµ�DRV�LQGtJHQDV�
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�GLIHUHQFLDGD��� YLVOXPEUDPRV� XPD� HGXFDomR�
TXH� HQJOREH� WDPEpP� RV� TXLORPERODV�� YDORUL]H�
RV�GLUHLWRV�KXPDQRV�H�VH�YROWH�SDUD�D�IRUPDomR�
GH� XPD� FXOWXUD� HPSUHHQGHGRUD�� IDYRUHFHQGR� D�
FULDomR�GH�FRRSHUDWLYDV�FRPR�XPD�FRQWULEXLomR�
SDUD�R�GHVHQYROYLPHQWR�ORFDO��

3URSRPRV� XPD� PDLRU� UHIOH[mR� VREUH� R�
WHUPR� HGXFDomR� ´GLIHUHQFLDGDµ�� DWHQWDQGR�
SDUD� SRVVLELOLGDGHV� GH� QRYDV� SHUVSHFWLYDV� D� VHX�
UHVSHLWR�� 5HLWHUH�VH� TXH� QR� WHUPR� GHYHP� HVWDU�
LQVHULGDV� LGHLDV� GLVWLQWDV� GD� OLPLWDomR� GDGD��
TXDQGR�GR�VHX�QDVFHGRXUR��FRPR�GLUHLWR�LQGtJHQD��
'HYH�VH� HQYROYHU� WDPEpP� RV� DIURGHVFHQGHQWHV��
EHP�FRPR�FRUUHODFLRQi�OR�FRP�D�QHFHVVLGDGH�GH�
VH� WUDEDOKDU� D� FXOWXUD� HPSUHHQGHGRUD�� DEULQGR�
HVSDoR��YHUELJUiFLD��SDUD�R�DVVXQWR�GH� IRUPDomR�
GH� FRRSHUDWLYDV� H� SDUD� YDORUL]DomR� GRV�'LUHLWRV�
+XPDQRV��DFRPSDQKDQGR��HP�SDUWH��D�SURSRVWD�
GH� *HUVRQ� $OYHV� GD� 6LOYD� -~QLRU� �������� TXH�
SURSXQKD�XPD�QRYD�LGHRORJLD�SDUD�D�GHILQLomR�GH�
HGXFDomR�GLIHUHQFLDGD�GR�0(&�SDUD�RV�LQGtJHQDV��
,VVR�VHP�FRQIURQWi�OD��SRLV�R�TXH�R�DXWRU�GHIHQGH�
HVWi� IRUD� GD� SURSRVWD� GH� FXUUtFXOR� HVFRODU� SDUD�
DV� FRPXQLGDGHV� LQGtJHQDV�� (� QRVVD� LQWHQomR� p�
DPSOLDU�D�LQWHUSUHWDomR�GR�WHUPR�FRP�UHODomR�jV�
SUiWLFDV�FXUULFXODUHV�KRMH�SHUPLWLGDV�H�HIHWLYDGDV��
VHP�WDPSRXFR�FRQIURQWDU�FRP�D�GHILQLomR�GDGD�
SHOR�0(&��PDV�FRQWULEXLQGR�SDUD�TXH�VH�YHQKD�
D� VRPDU�� DFUHVFHQWi�OD� DOJR� TXH� D� WRUQH� PDLV�
GLIHUHQFLDGD��

'LIHUHQFLDGD�p�XP�WHUPR��DR�QRVVR�ROKDU��
WmR� DPSOR�� PDV� DR� PHVPR� WHPSR� GH� XVR�
OLPLWDGR�� QD� PHGLGD� HP� TXH� DERUGD� VRPHQWH�
DV� FRPXQLGDGHV� LQGtJHQDV�� 1RV� GLFLRQiULRV�
WUDGLFLRQDLV� GH� SRUWXJXrV�� QmR� VH� HQFRQWUD� R�
WHUPR� HVFROKLGR� SDUD� WUDWDU� GD� HGXFDomR� KRMH�
HVSHFtILFD� GRV� LQGtJHQDV�� 1R� GLFLRQiULR� KWWS���
ZZZ�GLFLRQDULRLQIRUPDO�FRP�EU� HQFRQWUDPRV�
�3RU�'LFLRQiULR�LQ)RUPDO��63��HP��������������
FRPR� VLJQLILFDGRV� GH� GLIHUHQFLDGD����'LIHUHQWH��
���&pOXOD�TXH�VRIUHX�GLIHUHQFLDomR��$WHQGLPHQWR�
GLIHUHQFLDGR�� 'R� IUDQFrV� GLIIpUHQFLHU�� R� YHUER�
GLIHUHQFLDU�VLJQLILFD�ID]HU�RX�HVWDEHOHFHU�LIHUHQoD�
RX� GLVWLQomR� HQWUH�� WRUQDU� RX� WRUQDU�VH� GLYHUVR�
�H[��� DSHQDV� D� HWQLD� GLIHUHQFLD� DTXHOHV� GRLV�
SRYRV��DV�HVFRODV�GLIHUHQFLDP�VH�SHOD�TXDOLGDGH�
GH� HGXFDomR���  � ',67,1*8,5�� RX�� DLQGD��
SHUFHEHU� RX� YHU� QLWLGDPHQWH� �H[��� QmR� FRQVLJR�
GLIHUHQFLDU�VHUHV�KXPDQRV��� �',6&5,0,1$5��
',67,1*8,5��5(&21+(&(5��'LIHUHQFLDGD�p��
SRU�FRQVHJXLQWH��GLVWLQWD��3DUD�QyV�XPD�HGXFDomR�
GLVWLQWD�� SULQFLSDOPHQWH� TXDQWR� j� OLPLWDomR� GH�

VHX�HPSUHJR�DWXDO��(�R�TXH�VHULD�XPD�HGXFDomR�
GLVWLQWD�SDUD�RV�tQGLRV�H�QHJURV�GR�$TXLUD]"

8PD�HGXFDomR�GLVWLQWD�GD�TXH�KRMH�WHPRV�
QD� FRPXQLGDGH� TXLORPEROD� GH� $TXLUD]� VHULD�
XPD�HGXFDomR�1®2�OLPLWDGD�j�PHUD�LOXVWUDomR�
FRP�GHVHQKRV�TXH�UHPHWHP�j�LGHQWLGDGH�QHJUD�
DIULFDQL]DGD�� XPD� SUiWLFD� TXH� VH� LQLFLRX� DOL�
QR� DQR� GH� ������ H� WDPSRXFR� DR� RIHUHFLPHQWR�
DSHQDV� GR� FLFOR� SULPiULR� TXH�� HPERUD� WHQKD�
SDVVDGR� D� IXQFLRQDU� D� SDUWLU� GH� ������ HP�
WHPSR� LQWHJUDO�� QmR� p� VXILFLHQWH� SDUD� DWHQGHU�
RV� DOXQRV� DGROHVFHQWHV� H� DGXOWRV�� (� XPD�
WUDQVIRUPDomR� QD� HGXFDomR� GD� FRPXQLGDGH�
VHULD�LQLFLDU�PRGDOLGDGHV�RULHQWDGDV�SHOD�SUySULD�
H[LVWrQFLD�GDV�WHUUDV��SHQVDQGR�VH�DWLYLGDGHV�TXH�
LQFHQWLYHP�RV�DOXQRV�D�SDUWLFLSDUHP�DWLYDPHQWH�
GR� GHVHQYROYLPHQWR� GD� FRPXQLGDGH� GH� TXH�
ID]HP�SDUWH�

-i� XPD� HGXFDomR� GLVWLQWD� GD� SUDWLFDGD� QD�
(VFROD�'LIHUHQFLDGD� VHULD� XPD� (GXFDomR� FDSD]�
GH�VH�LQWHJUDU�FRP�D�SUHSDUDomR�GD�PmR�GH�REUD�
GD� FRPXQLGDGH� SDUD� D� FRPSHWLWLYLGDGH� H[LJLGD�
FRP�D�JOREDOL]DomR��

(GXFDomR�GLVWLQWD�SDUD�DPERV��LQGtJHQDV�H�
TXLORPERODV��VHULD�OHYi�ORV�D�FRQKHFHU�D�HGXFDomR�
FRRSHUDWLYLVWD�� SRVVLELOLWDQGR� TXH�� QXP� IXWXUR�
SUy[LPR�� D� IRUPDomR� GH� FRRSHUDWLYDV� IRVVH�
FRQFUHWL]DGD� FRPR� XPD� PDQHLUD� GH� OKHV� GDU�
RSRUWXQLGDGH�GH�UHFHEHU�WXGR�DTXLOR�TXH�OKHV�p�
GHYLGR��

([SOLFDGD� D� DPSOLDomR� GR� WHUPR�
GLIHUHQFLDGD�� SDVVDPRV� D� XWLOL]DU� XPD� QRYD�
QRPHQFODWXUD�SDUD�UHSUHVHQWDU�D�HGXFDomR�TXH�GH�
IDWR�DOFDQFH�WRGRV�RV�PHPEURV�GDV�FRPXQLGDGHV�
HVWXGDGDV�� XVDQGR�� GDTXL� SRU� GLDQWH�� R� WHUPR�
3OXULGLIHUHQFLDGD�DR�WUDWDUPRV�GH�XPD�(GXFDomR�
PDLV� GLIHUHQFLDGD�� WDO� FRPR� FRPHQWDGR� HP�
OLQKDV�DQWHULRUHV��

'(6(192/9,0(172�'$�('8&$d®2�&2�
23(5$7,9,67$�(0�&2081,'$'(6�,1'Ì�
*(1$6�(�48,/20%2/$6�'(�$48,5$=

3XGHPRV� YHULILFDU� TXH� SURYDYHOPHQWH�
VHP� VH� DSHUFHEHUHP�� RX� VHMD�� SRU� QDWXUH]D�� RV�
TXLORPERODV�H�LQGtJHQDV�GH�$TXLUD]�Mi�H[HUFHP�
XPD�HQRUPH�LQIOXrQFLD�QR�SURFHVVR�GH�HQVLQR�
DSUHQGL]DJHP�GH�VHXV�FRPSRQHQWHV��DWUDYpV�GD�
SUiWLFD� GD� DMXGD� QD� SUySULD� IDPtOLD�� KDMD� YLVWD�
TXH�VXDV�SUySULDV�KLVWyULDV�UHPHWHP�D�H[HPSORV�
WtSLFRV�GH�FRRSHUDomR��FRPR�p�R�FDVR�GDV�PLVV}HV�
MHVXtWLFDV�� GH� PXWLU}HV� H� GRV� TXLORPERV� QR�
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%UDVLO�� 3UHFLVDP�� SRUWDQWR�� GH� XPD� IRUPDomR�
TXH� RV� OHYHP� D� FRQKHFHU� GH� IDWR� R� TXH� QD�
SUiWLFD� Mi� YLYHQFLDP�� SDUD� TXH� HQWmR� SRVVDP�
DSHUIHLoRDU� WDLV� SUiWLFDV� H� VHJXLUHP� UXPR� DR�
GHVHQYROYLPHQWR�

'HQWUH� RV� SULQFtSLRV� GR� &RRSHUDWLYLVPR�
HVWmR� LQFOXtGDV� D� (GXFDomR�� )RUPDomR� H�
,QIRUPDomR�� 7DOYH]� VHMD� HVVHV� RV� PDLV�
LPSRUWDQWHV� GH� WRGRV�� SRLV� GHOHV� GHSHQGHP� RV�
RXWURV��&RP�R�LQWHUHVVH�GH�GHVSHUWDU�D�DWHQomR�
GDV�GXDV�FRPXQLGDGHV��PDV�WDPEpP�GDV�SHVVRDV�
HP�JHUDO�SDUD�R�PXQGR�GD�FRRSHUDomR��SDUWLPRV�
GD� VXJHVWmR� GH� TXH� VH� PDQWHQKD� XP� HVWXGR�
FRQVWDQWH� GHVVH� IHQ{PHQR� VRFLDO� TXH� DEUDQJH�
WRGDV�DV�FLrQFLDV�H�WRGRV�RV�VHWRUHV�GD�HFRQRPLD�

$�HGXFDomR�FRRSHUDWLYLVWD�YLVD�D�SURPRYHU�
D� LQWHJUDomR� VRFLDO� H� D� SDUWLFLSDomR� DWLYD� GRV�
FRRSHUDGRV��RX�VHMD��SUHWHQGH�ID]HU�FRP�TXH�WRGRV�
RV�FRRSHUDGRV�SRVVDP�LQWHUYLU�GH� IRUPD�FUtWLFD�
QD�JHVWmR�GR�HPSUHHQGLPHQWR�H�QR�XVXIUXWR�GRV�
SURGXWRV� H� VHUYLoRV� HFRQ{PLFRV� H� DVVLVWHQFLDLV�
RIHUHFLGRV�SHOD�LQVWLWXLomR��6HJXQGR�1DVFLPHQWR�
�������� D� PDLRULD� GRV� SUREOHPDV� HQIUHQWDGRV�
SHODV� FRRSHUDWLYDV�� LQFOXVLYH� ILQDQFHLURV� H�
JHUHQFLDLV�� SRGH� VHU� UHVROYLGD� FRP� D� PDLRU�
SDUWLFLSDomR�GH�WRGRV�RV�HQYROYLGRV�H�LVWR�SDVVD�
SHOD�HGXFDomR��

1R� TXH� WDQJH� j� HGXFDomR� H� FDSDFLWDomR�
FRRSHUDWLYD�� -RVp� 2GHOVR� 6FKQHLGHU� WUDoD�
XP� SDUDOHOR� HQWUH� IRUPDomR� H� HGXFDomR� H� DV�
GLIHUHQFLD�FRQVLGHUDQGR�D� IRUPDomR�R�FRQMXQWR�
GDV� WpFQLFDV�H�GRV�HQVLQDPHQWRV�GHVWLQDGRV�jV�
SHVVRDV� FRP� R� LQWXLWR� GH� TXH� GHVHPSHQKHP�
FRP�PDLRU� HILFLrQFLD� H�TXDOLGDGH� VHX� WUDEDOKR��
(� D� HGXFDomR� FRRSHUDWLYD�� SRU� VXD� YH]��
FRUUHVSRQGH� DR� FRQMXQWR� GH� HQVLQDPHQWRV� TXH�
QmR�Vy�SURSRUFLRQDP�PDLRU�DSRUWH�FXOWXUDO�DRV�
HQYROYLGRV�� PDV� WUDEDOKDP� YDORUHV�� SULQFtSLRV�
H� QRUPDV�� 6FKQHLGHU� WDPEpP� FKDPD� DWHQomR�
SDUD� R� IDWR� GH� TXH� DOJXQV� WUDEDOKDGRUHV� GD�
iUHD� GD� HGXFDomR� HQWHQGHP� TXH� QmR� VH� SRGH�
UHGX]LU�D�FDSDFLWDomR�D�XP�PHUR�DGHVWUDPHQWR��
�6&+(1(,'(5�� ������������� 1HVVH� FRQWH[WR��
D� TXDOLILFDomR� GH� VXDV� WpFQLFDV� SUySULDV� H�RX� D�
HGXFDomR� FRRSHUDWLYLVWDV� YrP� D� VHU� RSo}HV� GH�
WUDQVIRUPDo}HV�SDUD�RV�GRLV�SRYRV�HP�TXHVWmR�

&223(5$7,9,602�� 80$� 3523267$�
(&21Ñ0,&$�520Ç17,&$�'(�08'$1�
d$�'(�9,'$

5HODWLYDPHQWH� DR� IHQ{PHQR� GR�
FRRSHUDWLYLVPR�� FXLGDPRV� DTXL� GH� SULRUL]DU� RV�

DVSHFWRV� GRXWULQiULRV�� URPkQWLFRV� H� XWySLFRV��
PDV� QmR� HVTXHoDPRV� TXH�� WUDWDQGR�VH� GH� XP�
IHQ{PHQR� VRFLDO� FRPSOH[R�� H� SDUD� TXH� QmR�
QRV� UHVXOWH� GHILFLHQWH� QRVVD� IRUPD� GH� Yr�OR��
FRQVLGHUDUHPRV� DOJXQV� DVSHFWRV� VRE� R� SULVPD�
GH�XPD�HPSUHVD�� DGHTXDQGR�DV�GXDV� YHUWHQWHV�
j� QHFHVVLGDGH� GH� Do}HV� SDUD� WUDQVIRUPDU� D�
UHDOLGDGH�GH�QRVVR�REMHWR�GH�HVWXGR�

&RQVLGHUDQGR�R�SHQVDPHQWR�GH�.ODHV��TXH�
GHIHQGH�VHU�R�FRRSHUDWLYLVPR�WmR�QDWXUDO�TXH�DWp�
PHVPR�RV�DQLPDLV�FRPSDUWLOKDP�GH�VHQWLPHQWRV�
GH�DMXGD�P~WXD��GH�VROLGDULHGDGH�H�GH�FRRSHUDomR��
QRV� DSRGHUDPRV� GHVVH� SHQVDPHQWR� SRUTXH�
DFUHGLWDPRV� VHU� XPD� PDQHLUD� GH� GHVSHUWDU�
VHQWLPHQWRV�SRVLWLYRV�SDUD�R�WLSR�GH�Do}HV�TXH�
SURSRPRV��&RPR� WUDWDPRV�FRP�SHVVRDV�QXPD�
FRQGLomR� PXLWDV� YH]HV� LQLPDJLQiYHO�� HP� TXH�
GL]HU� DQLPD�WH� SRGH� VRDU� FRPR� ´SLDGDµ�� QDGD�
PHOKRU� GR� TXH� FRQVLGHUDU� R� H[HPSOR� FRPR�
HQVLQDPHQWR��DVVLP�FRPR�GHIHQGHPRV�GHYHU�VHU�
WDPEpP�D�HGXFDomR�QDV�GXDV�FRPXQLGDGHV�FRP�
UHODomR�D�VHXV�FRQKHFLPHQWRV�FDPSHVLQRV�

6HJXQGR�.ODHV��������

0DQLIHVWDo}HV�GR�LQVWLQWR�GH�DMXGD�P~WXD�
WrP�VH�SURIXQGDV�HP�WRGD�D�QDWXUH]D�H�DWp�
QRV� ~OWLPRV� GHJUDXV� GD� YDVWD� HVFDOD� GRV�
VHUHV�YLYRV��6XELQGR�D�SDXODWLQDPHQWH��DWp�
DWLQJLU�RV�DQLPDLV�VXSHULRUHV��HQFRQWUDP�VH�
SURYDV�LQFRQFXVVDV�GH�LQVWLQWR��GH�KiELWRV�
GH� VROLGDULHGDGH�H�GH�DSRLR� UHFtSURFR��6mR�
FOiVVLFRV�RV�H[HPSORV�GD�IRUPLJD�SUHFDYLGD�
H� ODERULRVD� H� GD� DEHOKD� DWLYD�� VtPERORV�
GR� HVStULWR� GH� DVVRFLDomR�� GH� WHQDFLGDGH��
GH� WUDEDOKR� LQFHVVDQWH� H� GH� LQWHOLJrQFLD�
DR� VHUYLoR� GH� XPD� FDXVD� FRPXP�� ������
FRQIRUPH� R� H[SRVWR�� QmR�Ki� G~YLGD� VREUH�
D�WHQGrQFLD�GR�KRPHP�HP�EXVFDU�VDQDU�DV�
H[LJrQFLDV�TXH�R�PHLR�DPELHQWH�OKH�LPS}H��
SRU�PHLR�GH�XPD�DomR�JUXSDO��SRLV��DVVLP�p��
WDOYH]��PDLV�IiFLO��3RU�LVVR��FRRSHUDWLYLVPR�
p� XP� IHQ{PHQR� TXH� WHP� DFRPSDQKDGR� D�
HYROXomR�GR�KRPHP�GHVGH�VHXV�SULPyUGLRV��
�./$(6��������SS���������

2� FRRSHUDWLYLVPR�� HQTXDQWR� GRXWULQD��
WHRULD�� VLVWHPD� RX� PRYLPHQWR� DVVRFLDWLYLVWD�
GH� WUDEDOKDGRUHV�� p� XP� IHQ{PHQR� PRGHUQR�
RULXQGR�GD�RSRVLomR�RSHUiULD� jV� FRQVHTXrQFLDV�
GR� OLEHUDOLVPR� HFRQ{PLFR� SUDWLFDGR� QD�
,QJODWHUUD�H�QD�)UDQoD�GR�VpFXOR�;9,,,�H�;,;�H�
SRGH�VHU�HQWHQGLGR�FRPR�XP�PRYLPHQWR�VRFLDO�
TXH� SURFXURX�� DWUDYpV� GD� DVVRFLDomR�� IXJLU� GH�
XPD� RSUHVVmR� VRFLDO� UHVXOWDQWH� GR� FDSLWDOLVPR�
FRQFRUUHQFLDO�GDTXHOD�pSRFD��$GHPDLV��GLIXQGLX�
VH� FRPR� XPD� RSomR� DRV� H[FHVVRV� RULXQGRV� GR�
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OLEHUDOLVPR�� PDV� VHP� VXSULPLU� D� SURSULHGDGH�
SULYDGD�DOPHMDGD�SHOR�VRFLDOLVPR�

'LYD� %HQHYLGHV� 3LQKR� ID]� GLVWLQomR� HQWUH�
FRRSHUDWLYLVPR� H� FRRSHUDWLYD�� DILUPDQGR� TXH�
QmR�VH�WUDWD�GH�VLQ{QLPRV��

(WLPRORJLFDPHQWH�� FRRSHUDomR� �GR� YHUER�
ODWLQR�FRRSHUDUL��GH�FXP�H�RSHUDUL�²�RSHUDU�
MXQWDPHQWH� FRP� DOJXpP�� VLJQLILFD� D�
SUHVWDomR�GH�DX[tOLR�SDUD�XP�ILP�FRPXP��
(� FRRSHUDWLYLVPR� p� D� GRXWULQD� TXH� YLVD� j�
UHQRYDomR� VRFLDO� DWUDYpV� GD� FRRSHUDomR��
'R�SRQWR�GH�YLVWD�VRFLROyJLFR��FRRSHUDomR�
p� XPD� IRUPD� GH� LQWHJUDomR� VRFLDO� H� SRGH�
VHU� HQWHQGLGD� FRPR� DomR� FRQMXJDGD� HP�
TXH�SHVVRDV�VH�XQHP��GH�PRGR�IRUPDO�RX�
LQIRUPDO��SDUD�DOFDQoDU�R�PHVPR�REMHWLYR��
$�FRRSHUDomR��TXDQGR�RUJDQL]DGD�VHJXQGR�
HVWDWXWRV� SUHYLDPHQWH� HVWDEHOHFLGRV�� Gi�
RULJHP� D� GHWHUPLQDGRV� JUXSRV� VRFLDLV��
'HQWUH� WDLV� JUXSRV� DV� FRRSHUDWLYDV�
UHSUHVHQWDP� DTXHOHV� TXH� YLVDP�� HP�
SULPHLUR� OXJDU�� D� ILQV� HFRQ{PLFRV� H�
HGXFDWLYRV��$�GRXWULQD�TXH�GHX�EDVH�WHyULFD�
jV� UHDOL]Do}HV� FRRSHUDWLYLVWDV� FRQVWLWXL� R�
FRRSHUDWLYLVPR�� 3RUWDQWR�� FRRSHUDomR� H�
FRRSHUDWLYLVPR�QmR�VmR�SDODYUDV�VLQ{QLPDV��
(QWUHWDQWR�� R� WHUPR� FRRSHUDomR� WHP� VLGR�
JHUDOPHQWH� XVDGR� FRPR� HTXLYDOHQWH� GH�
FRRSHUDWLYLVPR�� e� R� TXH� VH� YHULILFD� HP�
*LGH�� *DXPRQW�� /DYHUJQH�� /DVVHUUH��
3RLVRQ��%URXNqUH��7RWRPLDQ]��%RUHD�²�SDUD�
FLWDU�DSHQDV�DOJXQV�H[HPSORV�²�H�WDPEpP�
DXWRUHV� EUDVLOHLURV� WDLV� FRPR� 6DWXUQLQR�
%ULWR�� 6UDQG\� 5DSRVR�� 9DOGLNL� 0RXUD� H�
RXWURV�� H�� HPERUD� FRP�PHQRV� IUHTXrQFLD��
FRPR�HTXLYDOHQWH�GH�FRRSHUDWLYD���3,1+2��
������S�����

(� SDUD� TXH� PHOKRU� HQWHQGDPRV� H� DVVLP�
SRVVDPRV� WUDEDOKDU� FRP� DV� FRPXQLGDGHV�
HVWXGDGDV��GHQWUH�DV�Do}HV�D�VHUHP�WUDEDOKDGDV��
HPSUHJDPRV� D� GHILQLomR� GH� FRRSHUDWLYLVPR� QR�
VHQWLGR�GRXWULQiULR��YLVDQGR�j�FRUUHomR�GR�VRFLDO�
SHOR�HFRQ{PLFR�H�SHOD�XQLmR�HQWUH�KRPHQV�GH�WRGRV�
RV�FUHGRV�H�FRUHV��SRU�LQWHUPpGLR�GD�FRRSHUDWLYD�
HQTXDQWR�VRFLHGDGH�GH�SHVVRDV�RUJDQL]DGDV�HP�
EDVHV�GHPRFUiWLFDV�TXH�YLVDP�WDQWR�D�VXSULU�DV�
QHFHVVLGDGHV�GH�VHXV�LQWHJUDQWHV�FRPR�WDPEpP�
D�UHDOL]DU�GHWHUPLQDGRV�SURJUDPDV�HGXFDWLYRV�H�
VRFLDLV��FRP�R�ILP�GH�UHGX]LU�R�DELVPR�HQWUH�DV�
FODVVHV�VRFLDLV��

e�SRVVtYHO�VXUJLU�R�FRRSHUDWLYLVPR�FRPR�XP�
PRYLPHQWR�VRFLDO�SURGX]LGR�SRU�XPD�pSRFD�GH�
SpVVLPDV�FRQGLo}HV�GH�YLGD�GD�FODVVH�WUDEDOKDGRUD��
R� TXH� PXLWR� FRQWULEXLX� SDUD� R� DSDUHFLPHQWR�
GD� SURSRVWD� GHIHQGLGD� SRU� GHIHQVRUHV� GR�

VRFLDOLVPR� XWySLFR� FRPR� 5REHUW� 2ZHQ� ������
������ H�&KDUOHV� )RXULHU� ������������� HOHV� TXH�
VmR�DSRQWDGRV�QD�GRXWULQD�SRU�)iELR�/X]�)LOKR�
FRPR�RV�SULQFLSDLV�UHVSRQViYHLV�SHOD�GLIXVmR�GR�
FRRSHUDWLYLVPR��FRPR�KRMH�p�FRQKHFLGR��GH�XP�
LGHDO�DOWHUQDWLYR�DR�LQGLYLGXDOLVPR�TXH�SDVVDULD�
D� VHU� UHSUHVHQWDGR� SHOR� FRRSHUDWLYLVPR� H� XPD�
RUJDQL]DomR� DOWHUQDWLYD� j� HPSUHVD� FDSLWDOLVWD��
FRQIRUPH�R�DQWHULRUPHQWH�H[SRVWR�

4XLoi� R� IHQ{PHQR� GR� FRRSHUDWLYLVPR��
FRPR� GHIHQGLD� R� H[�0LQLVWUR� GD� $JULFXOWXUD�
QR�%UDVLO��5REHUWR�5RGULJXHV��VH�WUDQVIRUPH�QD�
JUDQGH� H�SRGHURVD�GRXWULQD�XWLOL]DGD�QD�GHIHVD�
GD�GHPRFUDFLD�H�GD�SD]�� LQGR��SRUWDQWR��FRQWUD�
D�FRQFHQWUDomR�GH�UHQGD�H�D�H[FOXVmR�VRFLDO��QD�
SURPRomR� GD� LJXDOGDGH� H� QmR� GLVFULPLQDomR��
SURGX]LQGR�� DVVLP�� PDLV� IHOLFLGDGH� QR� PXQGR�
LQWHLUR�

'XUDQWH� R� GHVHQYROYLPHQWR� GR� WUDEDOKR��
GR�TXDO� UHVXOWRX�HVWH�DUWLJR�� IRUDP�REVHUYDGDV��
Pi[LPH� QD� FRPXQLGDGH� TXLORPEROD� GH� /DJRD�
GH�5DPRV�H�*RLDEHLUDV��SpVVLPDV�FRQGLo}HV�GH�
YLGD��R�TXH�Vy�YHLR�D�VRPDU�SDUD�TXH�RSWiVVHPRV�
SHOD�YDORUL]DomR�GR�SULVPD�URPkQWLFR�GR�WHPD��
SRLV� RV� SUREOHPDV� VXUJLGRV� QD� $48,/$5*2�
�$VVRFLDomR� 4XLORPEROD� GH� /DJRD� GH� 5DPRV�
H� *RLDEHLUDV��� QRV� ~OWLPRV� GRLV� DQRV�� WLYHUDP�
FRPR� FRQVHTXrQFLD� XP� JUDQGH� GHVFUpGLWR� SRU�
SDUWH� GD� FRPXQLGDGH�� R� TXH� YHP� LPSHGLQGR�
D� KDUPRQLD�� D� GLVSRVLomR� H� D� FRQILDQoD� WmR�
QHFHVViULDV�SDUD�XQLU�LGHLDV�H�Do}HV�QD�EXVFD�GH�
FRQTXLVWDV�FRQFUHWDV��

1DV� SDODYUDV� GD� YLFH�SUHVLGHQWH� GD�
$48,/$5*2�� TXH� IRL� EDVWDQWH� DFROKHGRUD�
FRP�QRVVD�LGD�jTXHOH�SRYRDGR��IDODQGR�VREUH�DV�
GLILFXOGDGHV�TXH�HQIUHQWDP�FRP�D�SUHFDULHGDGH�GD�
RIHUWD�GH�VHUYLoRV�EiVLFRV�FRPR�VD~GH��PRUDGLD��
WUDQVSRUWH�H�SULQFLSDOPHQWH�D�HGXFDomR��D�TXDO��
GH� DFRUGR� FRP� R� HQWHQGLPHQWR� GRV� PHPEURV�
GD�FRPXQLGDGH��PXLWR�SRGH�PHOKRUDU��,PSHQGH�
DTXL� PHQFLRQDU� TXH� D� JUDQGH� PDLRULD� GRV�
DOXQRV�GHL[D�HVFDSDU�HP�VHXV�SURQXQFLDPHQWRV��
GXUDQWH�DV�FRQYHUVDo}HV��D�IDOWD�GH�SHUVSHFWLYDV�
GH� FRQFOXVmR� GR� HQVLQR� IXQGDPHQWDO�� SRU�
H[HPSOR��$�YLFH�SUHVLGHQWH�QRV�IDODYD�WDPEpP�GD�
QHFHVVLGDGH�TXH�PXLWRV�GD�FRPXQLGDGH�VHQWHP�
GH�PXGDU�D�VLWXDomR�HP�TXH�VH�HQFRQWUDP��GDt�
VXUJLX�R�WHPD�FRRSHUDWLYD�QDV�HQWUHYLVWDV��FRPR�
XPD� SURYiYHO� DOWHUQDWLYD� GH� WUDQVIRUPDomR�
GD� UHDOLGDGH�� DLQGD� TXH� GHVFRQKHoDP� TXDLV� RV�
SURFHGLPHQWRV� SDUD� IRUPDU� XPD� DVVRFLDomR�
GHVVH� WLSR��RX�SURYDYHOPHQWH�R�TXH�p�RX�FRPR�
IXQFLRQD�XPD�FRRSHUDWLYD���
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9LVOXPEUDPRV� D� FRQFUHWL]DomR� GH� Do}HV�
UHODFLRQDGDV� FRP� D� IRUPDomR� GH� FRRSHUDWLYDV�
QDV� FRPXQLGDGHV� HVWXGDGDV�� FRP� EDVH� QR�
SRVLFLRQDPHQWR� GH� 'LYD� %HQHYLGHV� 3LQKR�� DR�
UHIHULU� SUp�FRRSHUDWLYDV�� ID]HQGR� PHQomR� D�
LQLFLDWLYDV�FRQWUD�DV�SpVVLPDV�FRQGLo}HV�GH�YLGD�
GRV� WUDEDOKDGRUHV�� PHQFLRQDQGR� DV� SULPHLUDV�
H[SHULrQFLDV�GH�FRRSHUDWLYDV�VXUJLGDV�QR�ILQDO�GR�
VpFXOR�;9,,,�H�LQtFLR�GR�VpFXOR�;,;�QD�,QJODWHUUD��
)UDQoD��$OHPDQKD�H�HP�RXWURV�SDtVHV�GD�(XURSD��

'H� DFRUGR� FRP� D� DXWRUD�� KRXYH� DOJXQV�
r[LWRV� FRQVLGHUiYHLV�� (OD� FLWD� FRPR� H[HPSOR�
D� &RRSHUDWLYD� GH� FRQVXPR� GR� ´3REURV�
3LRQHLURV�GH�5RFKGDOHµ��D�TXDO�WHYH�VHX�VXFHVVR�
WUDQVIRUPDGR�HP�VtPEROR��SRLV� IRL�D�SDUWLU�GRV�
´3REURV�3LRQHLURVµ�TXH�RV�YDORUHV��VROLGDULHGDGH��
LJXDOGDGH�� IUDWHUQLGDGH�� GHPRFUDFLD�� HTXLGDGH��
UHVSRQVDELOLGDGH� VRFLDO�� WUDQVSDUrQFLD�� H� RV�
SULQFtSLRV� �DGHVmR� OLYUH� H� YROXQWiULD�� FRQWUROH�
GHPRFUiWLFR�SHORV�VyFLRV��SDUWLFLSDomR�HFRQ{PLFD�
GRV�VyFLRV��DXWRQRPLD�H�LQGHSHQGrQFLD��HGXFDomR��
WUHLQDPHQWR� H� LQIRUPDomR�� FRRSHUDomR� HQWUH�
FRRSHUDWLYDV�� SUHRFXSDomR� FRP� D� FRPXQLGDGH��
IRUDP�HODERUDGRV�H�VmR��DWp�KRMH��VHJXLGRV��

$VVLP� FRPR� )iELR� /X]� )LOKR� GHVWDFD�
HQWUH� PXLWRV� RXWURV�� 5REHUW� 2ZHQ� H� &KDUOHV�
)RXULHU�� FRPR� SHUFXUVRUHV� GR� FRRSHUDWLYLVPR��
'LYD� %HQHYLGHV� 3LQKR� GHIHQGH� R� HVWXGR� GR�
HFRQRPLVWD� &KDUOHV� *LGH� ������ ²� ������� HP�
TXH�HVVH�FRQWH~GR�GRXWULQiULR� IRL�VLVWHPDWL]DGR�
QXP�SURJUDPD�FRP�EDVH�QRV�FRQVXPLGRUHV�TXH�
WUDQVIRUPDULD�D�VRFLHGDGH��HOLPLQDULD�RV�FRQIOLWRV�
H� DV� LQMXVWLoDV� VRFLDLV�� QXPD� VROXomR� SDFtILFD�
VHP� H[SURSULDomR�� FRQFHSomR� TXH� SDVVRX� D� VHU�
GLIXQGLGD� SHOR� PXQGR� FRP� D� LQFRUSRUDomR� GD�
$OLDQoD�&RRSHUDWLYD�,QWHUQDFLRQDO��$&,���$VVLP��
R� DWXDO� HVStULWR� FRRSHUDWLYLVWD� IRL� LQIOXHQFLDGR�
SHORV� SULQFtSLRV� GH� ´5RFKGDOHµ�� TXH� SRGHP� VHU�
VLQWHWL]DGRV�FRPR�R�LGHiULR�GD�VROLGDULHGDGH�H�GR�
DSRLR�P~WXR��FRP�TXH�FRVWXPD�VHU�FRQFHLWXDGR�
QD�GRXWULQD��XWLOL]DQGR�D�Pi[LPD�´8P�SRU�WRGRV�
H�WRGRV�SRU�XPµ��H[SUHVVmR�GH�XP�GRV�SULQFLSDLV�
GRXWULQDGRUHV� QDFLRQDLV� GR� FRRSHUDWLYLVPR��
:DOPRU� )UDQNH�� TXH� XWLOL]RX� HVVH� OHPD� SDUD�
LOXVWUDU�D�GRXWULQD��

$� PRUDO� FRRSHUDWLYD�� FRPR� DFHQWXD� R�
3URIHVVRU� /DVVHUH�� p�� DR� PHVPR� WHPSR��
D� DXWRDMXGD�� D� GLJQLGDGH� H� R� HOHYDGR�
VHQWLPHQWR� GH� VH� OLEHUWDU� SRU� VHX� SUySULR�
HVIRUoR�H�SHOD�VROLGDULHGDGH��GH�DFRUGR�FRP�
R�OHPD��FDGD�XP�SRU�WRGRV�H�WRGRV�SRU�XP��
�)5$1.(��������S������

&RP� XPD� YLVmR� PDLV� YROWDGD� SDUD� D�
FRRSHUDWLYD�FRPR�HPSUHVD��RV�DXWRUHV�5LFFLDUGL�
H� /HPRV� VH� YDOHP� GD� HFRQRPLD� SDUD� HODERUDU�
XP� FRQFHLWR� GH� FRRSHUDWLYLVPR�� H� GHVWDFDP�
TXH�QHVVH�IHQ{PHQR�Ki�SUHYDOrQFLD�GR�WUDEDOKR�
VREUH�R�FDSLWDO�H��DLQGD��TXH�QmR�H[LVWH�REVWiFXOR�
DOJXP�j�SURSULHGDGH�SULYDGD�RX�j�OLYUH�LQLFLDWLYD��
QR� HQWDQWR�� R� HPSUHJR� VROLGiULR� GH� HVIRUoRV� H�
UHFXUVRV�JHUD�FRRSHUDomR�

3DUD�RV�DXWRUHV��

2� FRRSHUDWLYLVPR� XWLOL]D� XP� PpWRGR� GH�
WUDEDOKR� FRQMXJDGR�� DR� PHVPR� WHPSR�
HP� TXH� SRGH� VHU� YLVWR� FRPR� XP� VLVWHPD�
HFRQ{PLFR� SHFXOLDU�� HP� TXH� R� WUDEDOKR�
FRPDQGD�R�FDSLWDO��e�TXH�DV�SHVVRDV�TXH�VH�
DVVRFLDP� FRRSHUDWLYDPHQWH� VmR� DV� GRQDV�
GR�FDSLWDO� H�DV�SURSULHWiULDV�GRV�PHLRV�GH�
SURGXomR��WHUUDV��PiTXLQDV��HTXLSDPHQWRV��
LQVWDODo}HV� H� RXWURV��� DOpP� GH� VHUHP� D�
SUySULD� IRUoD� GH� WUDEDOKR�� &RPR� HVVD�
GLVSRVLomR�GH�VH�DVVRFLDUHP�WHP�R�REMHWLYR�
GH�UHDOL]DU�XP�HPSUHHQGLPHQWR�TXH�YHQKD�
D� SUHVWDU� VHUYLoRV� P~WXRV�� p� yEYLR� TXH�
HVVD�XQLmR�EXVFD�D�HOHYDomR�GRV�SDGU}HV�GH�
TXDOLGDGH�GH�YLGD�GRV�DVVRFLDGRV�

�����

2� FRRSHUDWLYLVPR� QmR� DSUHJRD� D� H[WLQomR�
GD� SURSULHGDGH� SULYDGD� QHP� DQWHS}H�
HPSHFLOKRV� j� LQLFLDWLYD� H� jV� OLEHUGDGHV�
LQGLYLGXDLV��3RUpP��FRPR�p�XPD�GRXWULQD�
HFRQ{PLFD� TXH� SULYLOHJLD� R� VRFLDO��PRWLYD�
RV� LQGLYtGXRV� QR� VHQWLGR� GH� SURFXUDUHP�
DWHQGHU� jV� VXDV� QHFHVV�LGDGHV� HP�
VROLGDULHGDGH�FRP�RV�GHPDLV��$VVLP��WXGR�
ILFD�PDLV�IiFLO��SRLV�HP�JUXSR�DV�IRUoDV�VH�
PXOWLSOLFDP� H� RV� UHVXOWDGRV� DOFDQoDGRV�
VmR� EHP� PHOKRUHV�� (P� RXWUDV� SDODYUDV��
R� FRRSHUDWLYLVPR� QmR� FRQGHQD� D� ULTXH]D��
PDV� HVWLPXOD� R� VHX� XVR� HP� EHQHItFLR� GH�
WRGRV�� 5HVSHLWDQGR� RV� HVIRUoRV� H� PpULWRV�
LQGLYLGXDLV�� p� XPD� HFRQRPLD� UDFLRQDO�
H� LQWHOLJHQWH� TXH� FRPEDWH� R� HJRtVPR�
H[DFHUEDGR� H� D� DPELomR� GHVPHGLGD��
�5,&&,$5',�� '(� /(026�� ������ SS��
������

&RQIRUPH�RV�UHIHULGRV�DXWRUHV��GDV�WHRULDV�
VXUJLGDV�D�SDUWLU�GR�FDSLWDOLVPR�H�GR�VRFLDOLVPR��
QHQKXPD� ORJURX�TXH�QD�SUiWLFD� VH� HIHWLYDVVH� D�
YDORUL]DomR� VRFLDO� GR� VHU� KXPDQR�� 3DUD� HOHV�� R�
FRRSHUDWLYLVPR�FRPR�VH�Gi�URPSH�D�´H[SORUDomR�
GR�KRPHP�SHOR�KRPHPµ�
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&216,'(5$d¯(6�),1$,6
&RQKHFHQGR� RV� LQGtJHQDV� H� TXLORPERODV�

GH� $TXLUD]�� YHULILFDPRV� TXH� DWXDOPHQWH� HVWmR�
OXWDQGR�SHOR�UHFRQKHFLPHQWR�GH�VHXV�GLUHLWRV�H�
SXGHPRV� WHVWHPXQKDU� R� HPSHQKR� H� LQWHUHVVH��
SDUWLFXODUPHQWH� GD� FRPXQLGDGH� -HQLSDSR�
.DQLQGp��GH�DOFDQoDU�XP�PDLRU�JUDX�GH�IRUPDomR�
SHVVRDO� H� SURILVVLRQDO�� 3RUpP�� HPERUD� HVWHMDP�
RV� GRLV� LQFOXVRV� QR� URO� GRV� TXH� GHYHP� VHU�
OHYDGR�HP�FRQWD�SDUD�D�SULRUL]DomR�GD�HGXFDomR�
QD� DJHQGD� GR� VpFXOR� ;;,�� D� SRVVLELOLGDGH� GH�
VH� LJXDODU� DV� RSRUWXQLGDGHV� GHVVHV� HQTXDQWR�
´PDUJLQDOL]DGRVµ�SDUHFH�SHUGHU�VH�GH�YLVWD�

)D]HQGR� XVR� GR� SUySULR� WHUPR� TXH� D�
FDUDFWHUL]D��D�HGXFDomR�´JDUDQWLGDµ�DRV�LQGtJHQDV�
�GLIHUHQFLDGD���SXGHPRV�YLVOXPEUDU�D�DPSOLDomR�GR�
PHVPR�HQJOREDQGR�RV�TXLORPERODV��D�YDORUL]DomR�
GRV� GLUHLWRV� KXPDQRV� H� XP� GRV� SULQFtSLRV� GR�
FRRSHUDWLYLVPR��3DVVDPRV�D�FKDPDU�GH�HGXFDomR�

SOXULGLIHUHQFLDGD�� UHSUHVHQWDQGR� XPD� PDLRU�
GLIHUHQFLDomR�GD�PHVPD��9LVOXPEUDPRV��DLQGD��R�
GHVHQYROYLPHQWR�GH�Do}HV�TXH�YLVHP�D�TXDOLILFDU�
RV� PHPEURV� GDV� GXDV� FRPXQLGDGHV�� SDUD� TXH�
HVVHV�GHVHQYROYDP�VXDV�KDELOLGDGHV��RX�PHOKRU��
SDUD� TXH� QmR� SUHFLVHP� VDLU� GH� VXDV� ORFDOLGDGHV�
H�DOL�PHVPR�SRVVDP�GHVHQYROYHU�DWLYLGDGHV�TXH�
OKHV� JHUHP� UHQGD� VXILFLHQWH� SDUD� OKH� DVVHJXUDU�
XPD�YLGD�GLJQD�

$� KLVWyULD� VH� UHSHWH�� SRLV� DV� H[SHULrQFLDV�
GDV� FRPXQLGDGHV� GH� TXH� WUDWD� HVWH� DUWLJR�
HYLGHQFLDP� TXH� RV� SUREOHPDV� GH� DGDSWDomR�
j� QRYD� FXOWXUD�� FDUrQFLD� GH� HVWUDGDV�� H� HVFRODV�
H� GLVFULPLQDomR� UDFLDO� VmR� DOJXQV� GRV� TXH�
FRQWULEXHP��DVVLP�FRPR�HP�RXWUDV�pSRFDV��SDUD�
D� IRUPDomR� GH� FRRSHUDWLYDV�� HQFDUUHJDGDV� GH�
VXSULUHP�DV�QHFHVVLGDGHV�GRV�TXH�HQIUHQWDYDP�
WDLV�SUREOHPDV��
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$025,0��5RVHDQH�0DULD�GH��2�$IURGHVFHQGHQWH�
QR�&XUUtFXOR�GDV�(VFRODV�%UDVLOHLUDV��2V�'HVDILRV�
QR� 3DVVDGR� H� QR� 3UHVHQWH�� ,;� 6(0,1É5,2�
1$&,21$/� '(� (678'26� (� 3(648,6$6�
´+,67Ð5,$�� 62&,('$'(� (� ('8&$d®2�
12�%5$6,/µ�8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED�
²� -RmR� 3HVVRD� ²� ������ D� ����������� ²� $QDLV�
(OHWU{QLFRV�²�,6%1�������������������

%5$6,/�� &RQVWLWXLomR� )HGHUDO� GH� ������ %UDVtOLD��
6HQDGR�)HGHUDO�������

%5$6,/� 0LQLVWpULR� GD� (GXFDomR�&RQVHOKR�
1DFLRQDO� GH� (GXFDomR�� 3DUHFHU� &3�&1(�
��������'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�
D�(GXFDomR�GDV�5HODo}HV�eWQLFRǦUDFLDLV�H�SDUD�R�
(QVLQR�GH�+LVWyULD�H�&XOWXUD�$IURǦEUDVLOHLUD�H�
$IULFDQD�²�5HODWyULR�

%8(1',$�� +HUQDQGR� *yPH]�� (GXFDFLyQ�� /D�
$JHQGD� GHO� 6LJOR� ;;,� +DFLD� XQ� 'HVDUUROOR�
+XPDQR��3URJUDPD�GH�1DFLRQHV�8QLGDV�SDUD�
HO�'HVDUUROOR��318'��������

&$**,$12��0RQLFD�+HUPDQQ�6��,Q��$�HGXFDomR��
GLUHLWR� IXQGDPHQWDO�� ,Q� 5$1,(5,�� 1LQD�
%HDWUL]� 6WRFFR��'LUHLWR� j� (GXFDomR�� $VSHFWRV�
FRQVWLWXFLRQDLV��6mR�3DXOR��('863�������

&$1'$8�� 9�� 0�� $� GLIHUHQoD� HVWi� QR� FKmR� GD�
HVFROD�� ,Q� $QDLV� ,9� &ROyTXLR� /XVR�EUDVLOHLUR�
VREUH� 4XHVW}HV� FXUULFXODUHV� H� 9,,,� &ROyTXLR�
VREUH� 4XHVW}HV� &XUULFXODUHV�� )ORULDQySROLV��
8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� &DWDULQD��
�����D��

&$1'$8�� 9��0��'LUHLWRV� KXPDQRV�� HGXFDomR� H�
LQWHUFXOWXUDOLGDGH��$V� WHQV}HV�HQWUH� LJXDOGDGH�
H�GLIHUHQoD��5HYLVWD�%UDVLOHLUD�GH�(GXFDomR��Y��
����Q����������E���

&RQVHOKR� (GLWRULDO� GD� &ROHomR� (GXFDomR� SDUD�
7RGRV�� (GXFDomR� DQWLUUDFLVWD�� &DPLQKRV�
DEHUWRV�SHOD�/HL�)HGHUDO�Q��������������6HFUHWDULD�
GH� (GXFDomR� &RQWLQXDGD�� $OIDEHWL]DomR�
H� 'LYHUVLGDGH�� ²� %UDVtOLD�� 0LQLVWpULR� GD�
(GXFDomR��6HFUHWDULD�GH�(GXFDomR�&RQWLQXDGD��
$OIDEHWL]DomR�H�'LYHUVLGDGH�������

&(&&+(77,�� (OFLR� 	� 32==(5�� $GHFLU�
�2UJDQL]DGRUHV��� (GXFDomR� H� GLYHUVLGDGH�
FXOWXUDO�� 7HQV}HV�� GHVDILRV� H� SHUVSHFWLYDV��
%OXPHQDX��(GLIXUE��������

&267$��-���/,0$��-��(GXFDomR�-HVXtWLFD�H�GXDOLGDGH�
VRFLDO��8P�ROKDU� VREUH� DV� SUiWLFDV� HGXFDWLYDV�
IRUPDLV�QR�%UDVLO�&RO{QLD��0QHPH²5HYLVWD�GH�
+XPDQLGDGHV��8)51��&DLFy��51���Y�����Q������
������SS������

'(� -(6Ô6� 3$=26�� 5DPLUR�� (GXFDFLyQ� \�
PRGHUQLGDG��8QD�HVFXHOD�SDUD�OD�GHPRFUDFLD��
,QVWLWXWR�SDUD�HO�'HVDUUROOR�GH� OD�'HPRFUDFLD�
/XLV�&DUORV�*DOiQ�������

´',)(5(1&,$'$µ�� LQ� 'LFLRQiULR� 3ULEHUDP� GD�
/tQJXD� 3RUWXJXHVD� >HP� OLQKD@�� �����������
KWWS���ZZZ�SULEHUDP�SW�GOSR�GLIHUHQFLDGD�
>FRQVXOWDGR�HP�����������@�

)/(85,�� 5HLQDOGR� 0DWLDV�� ,QWHUFXOWXUH� DQG�
HGXFDWLRQ�� 5HYLVWD� %UDVLOHLUD� GH� (GXFDomR�� Q��
����������SS��������

)5(,5(��3DXOR��3HGDJRJLD�GD�$XWRQRPLD�������HG��
5LR�GH�-DQHLUR��3D]�H�7HUUD�������

)5$1.(�� :DOPRU�� $� LQIOXrQFLD� URFKGDOHDQD� QD�
OHJLVODomR�FRRSHUDWLYLVWD�EUDVLOHLUD�H�SUREOHPDV�
DWXDLV�� ,Q� '(� 526(�� 0DUFR� 7~OLR� �RUJ���� $�
LQWHUIHUrQFLD�HVWDWDO�QDV�FRRSHUDWLYDV��DVSHFWRV�
FRQVWLWXFLRQDLV�� WULEXWiULRV�� DGPLQLVWUDWLYRV� H�
VRFLHWiULRV���3RUWR�$OHJUH��)DEULV�������

*$:/$.�� $OELQR�� H� *$:/$.�� )DELDQH� 5DW]NH��
&RRSHUDWLYLVPR�� 3ULPHLUDV� OLo}HV�� %UDVtOLD��
6HVFRRS�������

*(59É6�� -HV~V� 0�� $SDUtFLR�� �'LU����
,QWHUFXOWXUDOLGDGH��(GXFDFLyQ�\�3OXULOLQJ�LVPR�
HQ�$PpULFD�/DWLQD��0DGULG��-XQWD�GH�&DVWLOOD�\�
/HyQ�������

*(59É6�� -�� 0�� $SDUtFLR� H� '(/*$'2�� 0��
É�� 0XOWLFXOWXUDOLGDG�� ,QWHUFXOWXUDOLGDG� H�
,QWUDFXOWXUDOLGDG��5HYLVWD� (���$xR� 9�Q~PHUR�
��������

*20(=��0DUWKD�/XFLD�2UR]FR��,QWHUFXOWXUDOLGDG��
UHOLJLyQ� \� JpQHUR� KDFLD� OD� WROHUDQFLD��
,QWHUFXOWXUDOLGDG�� (GXFDFLyQ� \� SOXULOLQJ�LVPR�
HQ�$PHULFD�/DWLQD��0DGULG��3LUiPLGH�������

./$(6��/�6��&RRSHUDWLYLVPR�H�HQVLQR�D�GLVWkQFLD��
)ORULDQySROLV�6&�� ������ �7HVH� GH� 'RXWRUDGR�
HP�(QJHQKDULD�GH�3URGXomR���8)6&

.<0/,&.$�� :LOO�� &LXGDGDQtD� 0XOWLFXOWXUDO��
%DUFHORQD��3$,'Ð6�������

/23e=� /XLV� (QULTXH� �HGLWRU��� ,QWHUFXOWXUDOLGDG��
HGXFDFLyQ� \� FLXGDGDQtD� 3HUVSHFWLYDV�
ODWLQRDPRHULFDQDV�� %ROtYLD�� )81352(,%�
$QGHV��3OXUDO�(GLWRUHV�������

/285(,52�� 5REVRQ� \� '(//$� )217(�� 6DQGUD�
6RDUHV��(GXFDomR�HVFRODU�H�R�PXOWLFXOWXUDOLVPR�
LQWHUFXOWXUDO�� &UtWLFD� D� SDUWLU� GH� 6LPRQH� GH�
%HDXYRLU��3Uy�3RVLo}HV��&DPSLQDV��Y������Q�����
�����������

5()(5È1&,$6
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/8=�),/+2��)DELR��7HRULD�H�SUDWLFD�GDV�VRFLHGDGHV�
FRRSHUDWLYDV�� ��� HG�� 5LR� GH� -DQHLUR�� 3RQJHWWL��
�����

0$57,16�� 'DQLHO� 9DOHULR�� /D� ,QWHUFXOWXUDOLGDG��
GH� &DVWLOOD� \� /HyQ� KDFLD� /DWLQRDPpULFD��
,Q� ,GHQWLGDGHV� HQ� &DVWLOOD� \� /HyQ� �$OJXQDV�
FODYHV���6DODPDQFD��'LSXWDFLyQ�GH�6DODPDQFD��
,QVWLWXWR�GH�ODV�,GHQWLGDGHV�������

BBBBBBBB�� 'DQLHO� 9DOHULR�� &2081,'$'(�
,1'Ì*(1$� -(1,3$32�.$1,1'e�� 2�
SURFHVVR� GH� DFXOWXUDomR� DWUDYpV� GD� (GXFDomR�
0XOWLFXOWXUDO� H� 'LIHUHQFLDGD� XWLOL]DGD�
FRPR� IHUUDPHQWD� SDUD� R� GHVHQYROYLPHQWR��
6DODPDQFD��������

0$57,16�� 5DFTXHO� 9DOpULR�� $TXLUD]�%5�� 8PD�
&LGDGH�0XOWLFXOWXUDO�UXPR�j�,QWHUFXOWXUDOLGDGH��
2�&DVR�GH�'XDV�0LQRULDV�eWQLFDV��'LVVHUWDomR�
�PHVWUDGR�� ²� 8QLYHUVLGDG� GH� 6DODPDQFD��
)DFXOWDG�GH�&LHQFLDV�6RFLDOHV��6DODPDQFD�²�(6��
�����

0&/$5(1�� 3HWHU��0XOWLFXOWXUDOLVPR� FUtWLFR�� 6mR�
3DXOR��&RUWH]�������

1$6&,0(172��)��5��&RRSHUDWLYD�FRPR�DOWHUQDWLYD�
GH�PXGDQoD��8PD�DERUGDJHP�QRUPDWLYD��5LR�
GH�-DQHLUR��)RUHQVH���������

3,1+2��'��%��$�GRXWULQD�FRRSHUDWLYD�QRV�UHJLPHV�
FDSLWDOLVWD� H� VRFLDOLVWD�� ��� HG�� 6mR� 3DXOR��
3LRQHLUD�������

BBBBBBBB�� 2� SHQVDPHQWR� FRRSHUDWLYR� H� R�
FRRSHUDWLYLVPR� EUDVLOHLUR�� ���� HG�� 6mR� 3DXOR��
&13T�������

3,1+2��'��%��$�GRXWULQD�FRRSHUDWLYD�QRV�UHJLPHV�
FDSLWDOLVWD� H� VRFLDOLVWD�� ��� HG�� 6mR� 3DXOR��
3LRQHLUD�������

BBBBBBBB�� 2� SHQVDPHQWR� FRRSHUDWLYR� H� R�
FRRSHUDWLYLVPR� EUDVLOHLUR�� ���� 6mR� 3DXOR��
&13T�������

5$1,(5,�� 1LQD� %HDWUL]� 6WRFFR� �&RRUG���� �2UJV���
5,*+(77,�� 6DELQH�� 'LUHLWR� j� (GXFDomR� ²�
$VSHFWRV� &RQVWLWXFLRQDLV�� 6mR� 3DXOR�� (G�� GD�
8QLYHUVLGDGH�GH�6mR�3DXOR�������

9(//262��-RmR�3DXOR�GRV�5HLV��$/%848(548(��
5REHUWR� &DYDOFDQWL� �FRRUGHQDGRUHV��� 628=$��
3DXOR� 5HQDWR���� >HW� DO@�� 8P� 0RGHOR� SDUD� D�
(GXFDomR�QR� VpFXOR�;;,��5LR� GH� -DQHLUR�� -RVp�
2O\PSLR�������

9,&$5,2�� /XLVD� 0DUDxyQ�� &XOWXUD��
PXOWLFXOWXUDOLVPR� H� LQWHUFXOWXUDOLGDG� HQ�

&DVWLOOD�\�/HyQ��&RQWH[WXDOL]DFLyQ��HYROXFLyQ�\�
UHGHILQLFLyQ��,Q�,GHQWLGDGHV�HQ�&DVWLOOD�\�/HyQ�
�$OJXQDV� FODYHV��� 6DODPDQFD�� 'LSXWDFLyQ� GH�
6DODPDQFD��,QVWLWXWR�GH�ODV�,GHQWLGDGHV�������

6$1726�� %RDYHQWXUD� GH� 6RXVD�� 3RU� XPD�
FRQFHSomR�PXOWLFXOWXUDO�GH�GLUHLWRV�KXPDQRV��
/XD�1RYD��Y������������SS����������

6$1726��%RDYHQWXUD�GH�6RXVD��'LUHLWRV�+XPDQRV��
R�GHVDILR�GD�LQWHUFXOWXUDOLGDGH��5HYLVWD�'LUHLWRV�
+XPDQRV��Y�����SS����������

6$9,$1,��'HUPHYDO��+,67Ð5,$�'$�+,67Ð5,$�
'$�('8&$d®2�12�%5$6,/��80�%$/$1d2�
35e9,2� (� 1(&(66É5,2�� ,Q�� 9� &ROyTXLR�
GH� 3HVTXLVD� VREUH� ,QVWLWXLo}HV� (VFRODUHV�� 6mR�
3DXOR��8QLQRYH��������

6LJQLILFDGRV� GH� 'LIHUHQFLDGD�� ��� 'LIHUHQFLDGD��
3RU� 'LFLRQiULR� LQ)RUPDO� �63�� HP� ������
������ KWWS���ZZZ�GLFLRQDULRLQIRUPDO�FRP�EU�
>FRQVXOWDGR�HP�����������@�

6&+(1(,'(5�� -RVp� 2GHOVR� �FRRUGHQDGRU���
(GXFDomR� H� FDSDFLWDomR� FRRSHUDWLYD�� 2V�
GHVDILRV� QR� VHX� GHVHPSHQKR�� 6mR� /HRSROGR��
81,6,126�������

6,/9$� -Ô1,25�� *HUVRQ� $OYHV� GD�� (GXFDomR�
LQFOXVLYD� H� GLIHUHQFLDGD� LQGtJHQD�� 3VLFRORJLD��
&LrQFLD�H�SURILVVmR��Y������Q�����������SS�����
���

6,/9$�� 6LGQH\� 5HLQDOGR�� 'LUHLWRV� KXPDQRV�
H� LQVWUXomR� S~EOLFD� VHJXQGR� &RQGRUFHW��
(GXFDomR�HP�5HYLVWD��0DUtOLD��Y������Q�����-DQ��
-XQ��������SS�������

72'26�� '(&/$5$d®2� 081',$/� 62%5(�
('8&$d®2�3$5$�� -RPWLHQ�� ,Q�&RQIHUrQFLD�
0XQGLDO�VREUH�(GXFDomR�SDUD�7RGRV�������

75,1'$'(�� $QWRQLR� $XJXVWR� &DQoDGR�� $�
3URWHomR� GRV� 9XOQHUiYHLV� FRPR� /HJDGR� GD� ,,�
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