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$�JHVWmR�GHPRFUiWLFD�QD�HVFROD��
H�R�GLUHLWR�j�HGXFDomR

'HPRFUDWLF�VFKRRO�PDQDJHPHQW�DQG�WKH�ULJKW�WR�HGXFDWLRQ
*HVWLyQ�GHPRFUiWLFD�HQ�OD�HVFXHOD�\�HO�GHUHFKR�D�OD�HGXFDFLyQ

&$5/26�52%(572�-$0,/�&85<

5HVXPR��(VWH�DUWLJR�WHP�FRPR�REMHWLYR�DSRQWDU�GHFRUUrQFLDV�H�H[LJrQFLDV�GH�XPD�
JHVWmR�GHPRFUiWLFD� D� SDUWLU� GR� LQWHULRU� GD� HVFROD� H� FRP� IXQGDPHQWR�QR�GLUHLWR� j�
HGXFDomR��WDO�FRPR�GLVS}H�R�RUGHQDPHQWR�MXUtGLFR�VREUH�R�DVVXQWR�QR�%UDVLO��1HVVH�
VHQWLGR��DOpP�GRV�IXQGDPHQWRV�GR�GLUHLWR�j�HGXFDomR��R�DUWLJR�DERUGD�WHPDV�TXH�YmR�
GR�DFHVVR�j�TXDOLGDGH�j�EXVFD�GD�SHUPDQrQFLD�

3DODYUDV�FKDYH��GLUHLWR�j�HGXFDomR��JHVWmR�GHPRFUiWLFD��OHJLVODomR�HGXFDFLRQDO��DFHVVR�
j�HGXFDomR��TXDOLGDGH�GR�HQVLQR�

$EVWUDFW��7KH�SXUSRVH�RI �WKLV�DUWLFOH�LV�WR�EULQJ�IRUZDUG�LQWULQVLF�GHPRFUDWLF�VFKRRO�
PDQDJHPHQW�GHULYDWLRQV�DQG�UHTXLUHPHQWV��EDVHG�RQ�WKH�ULJKW�WR�HGXFDWLRQ��DV�SUH�
VFULEHG�E\�%UD]LOLDQ�MXULGLFDO�RUGHU��,Q�WKLV�VHQVH��EHVLGHV�WKH�IRXQGDWLRQV�RI �WKH�ULJKW�
WR�HGXFDWLRQ��WKH�SDSHU�DSSURDFKHV�WKHPHV�JRLQJ�IURP�WKH�DFFHVV�WR�TXDOLW\�HGXFDWLRQ�
WR�WKH�VHDUFK�IRU�ODVWLQJ�VFKRRO�DWWHQGDQFH�

.H\ZRUGV��WKH�ULJKW�WR�HGXFDWLRQ��GHPRFUDWLF�PDQDJHPHQW��HGXFDWLRQ�ODZ��DFFHVV�WR�
HGXFDWLRQ��WHDFKLQJ�TXDOLW\�

5HVXPHQ��(VWH�DUWtFXOR�WLHQH�FRPR�REMHWLYR�DSXQWDU�GHULYDFLRQHV�\�H[LJHQFLDV�GH�
XQD�JHVWLyQ�GHPRFUiWLFD�D�SDUWLU�GHO�LQWHULRU�GH�OD�HVFXHOD�\�FRQ�IXQGDPHQWDFLyQ�HQ�
HO�GHUHFKR�D�OD�HGXFDFLyQ��FRPR�OR�GLVSRQH�HO�RUGHQDPLHQWR�MXUtGLFR�HQ�HO�%UDVLO��(Q�
HVH�VHQWLGR��DGHPiV�GH�ORV�IXQGDPHQWRV�GHO�GHUHFKR�D�OD�HGXFDFLyQ��HO�DUWtFXOR�DERUGD�
WHPDV�TXH�YDQ�GHO�DFHVR�D�OD�FDOLGDG�D�OD�EXVFD�GH�OD�SHUPDQHQFLD�

3DODEUDV�FODYH��GHUHFKR�D�OD�HGXFDFLyQ��JHVWLyQ�GHPRFUiWLFD��OHJLVODFLyQ�HGXFDWLYD��
DFFHVR�D�OD�HGXFDFLyQ��FDOLGDG�GH�OD�HQVHxD]D�
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7DQWR�TXDQWR�XP�GLUHLWR��D�HGXFDomR�p�GHÀQLGD��HP�QRVVR�RUGHQDPHQWR�
MXUtGLFR��FRPR�GHYHU��GLUHLWR�GR�FLGDGmR�²�GHYHU�GR�(VWDGR��'R�GLUHLWR�QDVFHP�SUHU�
URJDWLYDV�SUySULDV�GDV�SHVVRDV�HP�YLUWXGH�GDV�TXDLV�HODV�SDVVDP�D�JR]DU�GH�DOJR�TXH�
OKHV�SHUWHQFH�FRPR�WDO��'R�GHYHU�QDVFHP�REULJDo}HV�TXH�GHYHP�UHVSHLWDGDV�WDQWR�
GD�SDUWH�GH�TXHP�WHP�D�UHVSRQVDELOLGDGH�GH�HIHWLYDU�R�GLUHLWR�FRPR�R�(VWDGR�H�VHXV�
UHSUHVHQWDQWHV��TXDQWR�GD�SDUWH�GH�RXWURV�VXMHLWRV�LPSOLFDGRV�QHVVDV�REULJDo}HV��6H�
D�YLGD�HP�VRFLHGDGH�VH�WRUQD�LPSRVVtYHO�VHP�R�GLUHLWR��VH�R�GLUHLWR�LPSOLFD�HP�XP�
WLWXODU�GR�PHVPR��Ki��DR�PHVPR�WHPSR��XP�REMHWR�GR�GLUHLWR�TXH�GHYH�VHU�SURWHJLGR�
LQFOXVLYH�SRU�PHLR�GD�OHL�

+RMH��SUDWLFDPHQWH��QmR�Ki�SDtV�QR�PXQGR�TXH�QmR�JDUDQWD��HP�VHXV�WH[WRV�
OHJDLV��R�GLUHLWR�GH�DFHVVR��SHUPDQrQFLD�H�VXFHVVR�GH�VHXV�FLGDGmRV�j�HGXFDomR�HV�
FRODU�EiVLFD��$ÀQDO��D�HGXFDomR�HVFRODU�p�XPD�GLPHQVmR�IXQGDQWH�GD�FLGDGDQLD�H�WDO�
SULQFtSLR�p�LQGLVSHQViYHO�SDUD�D�SDUWLFLSDomR�GH�WRGRV�QRV�HVSDoRV�VRFLDLV�H�SROtWLFRV�
H�SDUD��UH�LQVHUomR�TXDOLÀFDGD�QR�PXQGR�SURÀVVLRQDO�GR�WUDEDOKR�

3RU�LVVR��R�DUW������GH�QRVVD�&RQVWLWXLomR�)HGHUDO�GH�������%5$6,/��������p�
FODUR�� $́�HGXFDomR��GLUHLWR�GH�WRGRV�H�GHYHU�GR�(VWDGR�H�GD�IDPtOLD��VHUi�SURPRYLGD�H�
LQFHQWLYDGD�FRP�D�FRODERUDomR�GD�VRFLHGDGH��YLVDQGR�DR�SOHQR�GHVHQYROYLPHQWR�GD�SHV�
VRD��VHX�SUHSDUR�SDUD�R�H[HUFtFLR�GD�FLGDGDQLD�H�VXD�TXDOLÀFDomR�SDUD�R�WUDEDOKR�µ

'HVVD�GHÀQLomR��EHOD�H�IRUWH�DR�PHVPR�WHPSR��VHJXLUDP�VH�RXWURV�SUHFHLWRV�YLVDQ�
GR�j�HIHWLYDomR�GHVVH�GLUHLWR�j�HGXFDomR��Mi�SURFODPDGR�QR�DUWLJR����GD�PHVPD�&RQVWLWXLomR��
FRPR�R�SULPHLUR�GLUHLWR�VRFLDO��7DO�HIHWLYDomR�DEUDQJH�GHVGH�RV�SULQFtSLRV�H�UHJUDV�GD�
DGPLQLVWUDomR�S~EOLFD�DWp�DV�GLUHWUL]HV�TXH�UHJHP�RV�FXUUtFXORV�GD�HGXFDomR�HVFRODU�

$�HGXFDomR�HVFRODU�p�XP�EHP�S~EOLFR�GH�FDUiWHU�SUySULR�SRU�LPSOLFDU�D�FL�
GDGDQLD�H�VHX�H[HUFtFLR�FRQVFLHQWH��SRU�TXDOLÀFDU�SDUD�R�PXQGR�GR�WUDEDOKR��SRU�VHU�
JUDWXLWD�H�REULJDWyULD�QR�HQVLQR�IXQGDPHQWDO��SRU�VHU�JUDWXLWD�H�SURJUHVVLYDPHQWH�REUL�
JDWyULD�QR�HQVLQR�PpGLR��SRU�VHU�WDPEpP�GHYHU�GR�(VWDGR�QD�HGXFDomR�LQIDQWLO�

(VVH�EHP�S~EOLFR��FDSD]�GH�VHU�FRPR�VHUYLoR�S~EOLFR�DEHUWR��VRE�FRQGLo}HV��
j�LQLFLDWLYD�SULYDGD��p�QR�kPELWR�S~EOLFR�FHUFDGR�GH�SURWHomR�FRPR��SRU�H[HPSOR��D�
/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��R�3ODQR�1DFLRQDO�GH�(GXFDomR�H�
RV�SDUHFHUHV�H�UHVROXo}HV�GRV�&RQVHOKRV�GH�(GXFDomR��9HMD�VH��SRU�H[HPSOR��D�YLQ�
FXODomR�SHUFHQWXDO�GH�LPSRVWRV�QD�&RQVWLWXLomR��D�REULJDWRULHGDGH�GR�FHQVR�HVFRODU�
H�D�DYDOLDomR�GH�GHVHPSHQKR�HVFRODU�

0DV�FRPR�VH�WUDWD�GH�XP�GLUHLWR�UHFRQKHFLGR��p�SUHFLVR�TXH�HOH�VHMD�JDUDQWLGR�
H��SDUD�LVWR��D�SULPHLUD�JDUDQWLD�p�TXH�HOH�HVWHMD�LQVFULWR�QR�FRUDomR�GH�QRVVDV�HVFRODV��
FHUFDGR�GH�WRGDV�DV�FRQGLo}HV��1HVVH�VHQWLGR��R�SDSHO�GR�JHVWRU�p�R�GH�DVVXPLU�H�
OLGHUDU�D�HIHWLYDomR�GHVVH�GLUHLWR�QR�kPELWR�GH�VXDV�DWULEXLo}HV�

$�GHFODUDomR�H�D�HIHWLYDomR�GHVVH�GLUHLWR�WRUQDP�VH�LPSUHVFLQGtYHLV�QR�FDVR�GH�
SDtVHV��FRPR�R�%UDVLO��FRP�IRUWH�WUDGLomR�HOLWLVWD�H�TXH��WUDGLFLRQDOPHQWH��UHVHUYDUDP�
DSHQDV�jV�FDPDGDV�SULYLOHJLDGDV�R�DFHVVR�D�HVWH�EHP�VRFLDO��$V�SUHFiULDV�FRQGLo}HV�GH�
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H[LVWrQFLD�VRFLDO��RV�SUHFRQFHLWRV��D�GLVFULPLQDomR�UDFLDO�H�D�RSomR�SRU�RXWUDV�SULRULGDGHV�
ID]HP�FRP�TXH�WHQKDPRV�XPD�KHUDQoD�SHVDGD�GH�VpFXORV�D�VHU�VXSHUDGD�

3RU�LVVR��GHFODUDU�H�DVVHJXUDU�p�PDLV�GR�TXH�XPD�SURFODPDomR�VROHQH��'HFODUDU�
p�UHWLUDU�GR�HVTXHFLPHQWR�H�SURFODPDU�DRV�TXH�QmR�VDEHP�RX�VH�HVTXHFHUDP�TXH�VRPRV�
SRUWDGRUHV�GH�XP�GLUHLWR�LPSRUWDQWH��'HFODUDU�H�DVVHJXUDU��VRE�HVVH�HQIRTXH��UHVXOWDP�
QD�QHFHVViULD�FREUDQoD�GH�TXHP�GH�GLUHLWR��GHYHU��H�QD�LQGLVSHQViYHO�DVVXQomR�GH�UHV�
SRQVDELOLGDGHV�SRU�TXHP�GH�GHYHU��GLUHLWR��HP�HVSHFLDO�TXDQGR�HOH�QmR�p�UHVSHLWDGR�

6H� D� QRVVD�&RQVWLWXLomR� �DUW�� �����9,,�� S}H� FRPR�SULQFtSLR� GR� HQVLQR� D�
JDUDQWLD�GH�´>�������@�XP�SDGUmR�GH�TXDOLGDGH�>�������@µ��%5$6,/���������SRU�FRQWUDV�
WH��DVVLQDOD��QR�DUW�������������%5$6,/���������TXH�´>�������@�R�QmR�RIHUHFLPHQWR�GR�
HQVLQR�REULJDWyULR�RX�VXD�RIHUWD�LUUHJXODU��LPSRUWD�UHVSRQVDELOLGDGH�GD�DXWRULGDGH�
FRPSHWHQWH�>�������@µ�

2�%UDVLO��SRU�H[HPSOR�� UHFRQKHFH�R�HQVLQR� IXQGDPHQWDO�FRPR�XP�GLUHLWR�
MXULGLFDPHQWH�SURWHJLGR�GHVGH�������(�SDVVRX�D�UHFRQKHFr�OR�FRPR�GLUHLWR�S~EOLFR�
VXEMHWLYR�GHVGH�������(P�������R� HQVLQR� IXQGDPHQWDO� �DLQGD�GHQRPLQDGR�HQVLQR�
SULPiULR��SDVVD�GH���SDUD���DQRV�VHQGR�REULJDWyULR�SDUD�DV�SHVVRDV�GH���D����DQRV��7DO�
PDQGDPHQWR�FRQVWLWXFLRQDO�VHULD�UHSRVWR�QD�/HL�Q�����������VRE�R�QRPH�GH�(QVLQR�GH�
3ULPHLUR�*UDXV��+RMH��VRE�D�HPHQGD�FRQVWLWXFLRQDO�GR�)81'(%�H�GH�OHLV�TXH�DOWHUDUDP�
D�/'%��HOH�p�REULJDWyULR�SDUD�DV�SHVVRDV�GH���D����DQRV�H�JUDWXLWR�SDUD�WRGRV�QD�UHGH�
S~EOLFD��$TXHOH�FLGDGmR�TXH�QmR�KRXYHU�WLGR�DFHVVR�D�HVWD�HWDSD�GD�HVFRODULGDGH�RX�QmR�
D�WLYHU�FRPSOHWDGR��QD�LQH[LVWrQFLD�GH�YDJD�GLVSRQtYHO�QD�UHGH�S~EOLFD��GHYH�UHFRUUHU�jV�
DXWRULGDGHV�FRPSHWHQWHV��6H�WDO�REULJDomR�QmR�IRU�VDWLVIHLWD��R�FLGDGmR��FRPR�WLWXODU�GHVVH�
GLUHLWR��SRGH�UHFRUUHU�j�MXVWLoD�H�H[LJLU�VXD�YDJD��7DO�p�D�PDUFD�QD�SURWHomR�WUD]LGD�SHOR�
IDWR�GH�VHU�GLUHLWR�S~EOLFR�VXEMHWLYR��2�GLUHLWR�S~EOLFR�VXEMHWLYR�HVWi�DPSDUDGR�WDQWR�
SHOR�SULQFtSLR�TXH�HOH�R�p�DVVLP�SRU�VHX�FDUiWHU�GH�EDVH��R�HQVLQR�IXQGDPHQWDO�p�HWDSD�
GD�HGXFDomR�EiVLFD��H�SRU�VXD�RULHQWDomR�ÀQDOtVWLFD��DUW������GD�&RQVWLWXLomR�)HGHUDO���
TXDQWR�SRU�XPD�VDQomR�H[SOtFLWD�SDUD�RV�UHVSRQViYHLV��JRYHUQDQWHV�RX�SDLV��TXDQGR�
GH�VXD�QHJDomR�RX�RPLVVmR�SDUD�R�LQGLYtGXR���FLGDGmR��3DUD�RV�DQRV�REULJDWyULRV��QmR�
Ki�GLVFULPLQDomR�GH�LGDGH��4XDOTXHU�MRYHP��DGXOWR�RX�LGRVR�WHP�HVWH�GLUHLWR�H�SRGH�
H[LJL�OR�D�TXDOTXHU�PRPHQWR�SHUDQWH�DV�DXWRULGDGHV�FRPSHWHQWHV�

>���@�TXDQGR�QDVFHP�RV�FKDPDGRV�GLUHLWRV�S~EOLFRV�VXEMHWLYRV��TXH�FDUDFWHUL]DP�
R�(VWDGR�GH�'LUHLWR��e�FRP�R�QDVFLPHQWR�GR�(VWDGR�GH�'LUHLWR�TXH�RFRUUH�D�
SDVVDJHP�ÀQDO�GR�SRQWR�GH�YLVWD�GR�SUtQFLSH�SDUD�R�SRQWR�GH�YLVWD�GRV�FLGDGmRV��
1R�(VWDGR�GHVSyWLFR�� RV� LQGLYtGXRV� VLQJXODUHV� Vy� WrP�GHYHUHV� H� QmR�GLUHLWRV��
1R�(VWDGR�DEVROXWR��RV� LQGLYtGXRV�SRVVXHP��HP�UHODomR�DR� VREHUDQR��GLUHLWRV�
SULYDGRV��1R�(VWDGR�GH�'LUHLWR�� R� LQGLYtGXR� WHP�� HP� IDFH�GR�(VWDGR�� QmR� Vy�
GLUHLWRV�SULYDGRV��PDV�WDPEpP�GLUHLWRV�S~EOLFRV��2�(VWDGR�GH�'LUHLWR�p�R�(VWDGR�
GRV�FLGDGmRV���%2%%,2��������S�����

&RQVDJUDGR�SRU�HVWH�UHFRQKHFLPHQWR��R�GLUHLWR�S~EOLFR�VXEMHWLYR�LPSOLFD�R�
(VWDGR�HP�VHX�GHYHU�GH�DWHQGHU�D�WRGRV�RV�PDLRUHV�GH���DQRV�QR�FXPSULPHQWR�GRV�



���� �5%3$(�±�Y�����Q����S�����������VHW��GH]������

DQRV�GD�HVFRODULGDGH�REULJDWyULD�TXH�p�FRPSXOVyULD�SDUD�RV�DGROHVFHQWHV�H�MRYHQV�
DWp����DQRV��

1mR� VmR�SRXFRV� RV� GRFXPHQWRV� GH� FDUiWHU� LQWHUQDFLRQDO�� DVVLQDGRV� SRU�
SDtVHV�GD�2UJDQL]DomR�GDV�1Do}HV�8QLGDV��TXH�UHFRQKHFHP�H�JDUDQWHP�HVWH�DFHVVR�
D�VHXV�FLGDGmRV��7DO�p�R�FDVR�GR�DUW��;;9,�GD�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GR�
+RPHP�GH�������'R�PHVPR�DVVXQWR�VH�RFXSD�D�&RQYHQomR�5HODWLYD�j�/XWD�FRQWUD�
D�'LVFULPLQDomR�QR�&DPSR�GR�(QVLQR�GH������H�R�DUW�����GR�3DFWR�,QWHUQDFLRQDO�
GRV�'LUHLWRV�(FRQ{PLFRV��6RFLDLV�H�&XOWXUDLV�GH������

0DLV�UHFHQWHPHQWH�WHPRV�R�GRFXPHQWR�GH�-RPWLHQ�TXH�DEUDQJH�RV�SDtVHV�
PDLV�SRSXORVRV�GR�PXQGR��6mR�LQHJiYHLV�RV�HVIRUoRV�OHYDGRV�DGLDQWH�SHOD�81(6&2�
QR�VHQWLGR�GD�XQLYHUVDOL]DomR�GR�HQVLQR�IXQGDPHQWDO�SDUD�WRGRV�H�SDUD�WRGRV�RV�SDt�
VHV��7DQWR�p�DVVLP�TXH��QDV�VXDV�'LVSRVLo}HV�7UDQVLWyULDV��D�/HL�GH�'LUHWUL]HV�H�%DVHV�
GD�(GXFDomR�1DFLRQDO��/'%��OHL�����������LQFRUSRUD��QR�DUW�����������D�'HFODUDomR�
0XQGLDO�VREUH�(GXFDomR�SDUD�7RGRV�GH�-RPWLHQ�

2�GLUHLWR�j�HGXFDomR�SDUWH�GR�UHFRQKHFLPHQWR�GH�TXH�R�VDEHU�VLVWHPiWLFR�
p�PDLV�GR�TXH�XPD�LPSRUWDQWH�KHUDQoD�FXOWXUDO��&RPR�SDUWH�GD�KHUDQoD�FXOWXUDO��R�
FLGDGmR�WRUQD�VH�FDSD]�GH�VH�DSRVVDU�GH�SDGU}HV�FRJQLWLYRV�H�IRUPDWLYRV�SHORV�TXDLV�
WHP�PDLRUHV�SRVVLELOLGDGHV�GH�SDUWLFLSDU�GRV�GHVWLQRV�GH�VXD�VRFLHGDGH�H�FRODERUDU�
QD�VXD�WUDQVIRUPDomR��7HU�R�GRPtQLR�GH�FRQKHFLPHQWRV�VLVWHPiWLFRV�p�WDPEpP�XP�
SDWDPDU�VLQH�TXD�QRQ�D�ÀP�GH�SRGHU�DODUJDU�R�FDPSR�H�R�KRUL]RQWH�GHVWHV�H�GH�QRYRV�
FRQKHFLPHQWRV�

2�SUHVVXSRVWR�GHVWH�GLUHLWR�DR�FRQKHFLPHQWR�p�D�LJXDOGDGH��e�GHVWD�FRQ�
TXLVWD�KLVWyULFD�TXH�R�GLVSRVLWLYR�FRQVWLWXFLRQDO�GRV�DUW���R��,�H�DUW������VH�QXWUHP�
SDUD�FRUUHODFLRQDU�FRQWH~GRV�PtQLPRV�H�IRUPDomR�EiVLFD�FRPXP��8P�WDO�EHP�QmR�
SRGHULD�WHU�XPD�GLVWULEXLomR�GHVLJXDO�HQWUH�RV�LJXDLV��(�FRPR�QHP�VHPSUH�HVWH�SRQWR�
GH�SDUWLGD�ÀFD�JDUDQWLGR�D�SDUWLU�GDV�YRQWDGHV�LQGLYLGXDLV��Vy�D�LQWHUYHQomR�GH�XP�SRGHU�
PDLRU�SRGHUi�ID]HU�GHVVH�EHP�XP�SRQWR�GH�SDUWLGD�LQLFLDO�SDUD�XPD�LJXDOGDGH�GH�
FRQGLo}HV��(VVH�SRGHU�PDLRU�p�R�(VWDGR�

'HVWH�PRGR�� XP�GRV� SUHVVXSRVWRV� GDV� GLUHWUL]HV� TXH� GHYHP�QRUWHDU� RV�
FRQWH~GRV�FXUULFXODUHV�p�R�GD�LJXDOGDGH�GH�FRQGLo}HV��DVVHJXUDGD�H�SURWHJLGD�SHOR�
SRGHU�S~EOLFR��%5$6,/��������DUW�������,��

(VVD�LJXDOGDGH�SUHWHQGH�TXH�WRGRV�RV�PHPEURV�GD�VRFLHGDGH�WHQKDP�LJXDLV�
FRQGLo}HV�GH�DFHVVR�DRV�EHQV�WUD]LGRV�SHOR�FRQKHFLPHQWR��GH�WDO�PDQHLUD�TXH�SRVVDP�
SDUWLFLSDU�HP�WHUPRV�GH�HVFROKD�RX�PHVPR�GH�FRQFRUUrQFLD�QR�TXH�XPD�VRFLHGD�
GH�FRQVLGHUD�FRPR�VLJQLÀFDWLYR�H�RQGH�WDLV�PHPEURV�SRVVDP�VHU�EHP�VXFHGLGRV�
H�UHFRQKHFLGRV�FRPR�LJXDLV��0HVPR�TXH�D� LJXDOGDGH�GH�UHVXOWDGRV�QmR�SRVVD�VHU�

1�1R�%UDVLO��D�&RQVWLWXLomR�)HGHUDO�LPSOLFD�R�0LQLVWpULR�3~EOLFR�QD�GHIHVD�GD�RUGHP�MXUtGLFD��
GR�UHJLPH�GHPRFUiWLFR�H�GRV�LQWHUHVVHV�VRFLDLV�H�LQGLYLGXDLV�LQGLVSRQtYHLV��DUW��������H�QD�
SURPRomR�GH�PHGLGDV�QHFHVViULDV�D�VXD�JDUDQWLD��DUW������
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DVVHJXUDGD�D�SULRUL�� VHULD�RGLRVR�H�GLVFULPLQDWyULR�FRQIHULU� DR�FRQKHFLPHQWR�XPD�
GHVWLQDomR�VRFLDO�SUpYLD�

3RU�VHU�XP�´VHUYLoR�S~EOLFRµ��DLQGD�TXH�RIHUWDGR�WDPEpP�SHOD� LQLFLDWLYD�
SULYDGD��SRU�VHU�GLUHLWR�GH�WRGRV�H�GHYHU�GR�(VWDGR��p�REULJDomR�GHVWH�LQWHUIHULU�QR�FDP�
SR�GDV�GHVLJXDOGDGHV�VRFLDLV�H��FRP�PDLRU�UD]mR�QR�FDVR�EUDVLOHLUR��QR�WHUUHQR�GDV�
KLHUDUTXLDV�VRFLDLV��FRPR�IDWRU�GH�UHGXomR�GDV�SULPHLUDV�H�HOLPLQDomR�GDV�VHJXQGDV��
VHP�R�TXH�R�H[HUFtFLR�GD�FLGDGDQLD�ÀFDULD�SUHMXGLFDGR�D�SULRUL��$�IXQomR�VRFLDO�GD�
HGXFDomR�HVFRODU�SRGH�VHU�YLVWD�QR�VHQWLGR�GH�XP�LQVWUXPHQWR�GH�GLPLQXLomR�GDV�
GLVFULPLQDo}HV��3RU�LVVR�PHVPR��YiULRV�VXMHLWRV�VmR�FKDPDGRV�D�WUD]HU�VXD�FRQWULEXL�
omR�SDUD�HVWH�REMHWLYR��GHVWDFDQGR�VH�D�IXQomR�QHFHVViULD�GR�(VWDGR��FRP�D�FRODERUDomR�
GD�IDPtOLD�H�GD�VRFLHGDGH�

$�LJXDOGDGH�WRUQD�VH��SRLV��R�SUHVVXSRVWR�IXQGDPHQWDO�GR�GLUHLWR�j�HGXFDomR��
VREUHWXGR�QDV� VRFLHGDGHV�SROLWLFDPHQWH�GHPRFUiWLFDV�H� VRFLDOPHQWH�GHVHMRVDV�GH�
XPD�PDLRU�LJXDOGDGH�HQWUH�DV�FODVVHV�VRFLDLV�H�HQWUH�RV�LQGLYtGXRV�TXH�DV�FRPS}HP�
H�DV�H[SUHVVDP�

-XQWR�FRP�D�LJXDOGDGH��R�FDStWXOR�FRQVWLWXFLRQDO�VREUH�D�HGXFDomR�DJUHJD�D�
SOXUDOLGDGH��2UD�HOD�p��DUW�������,,,��´>�������@�R�SOXUDOLVPR�GH�LGpLDV�H�GH�FRQFHSo}HV�
SHGDJyJLFDV��RUD�D�FRH[LVWrQFLD�GH�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV�GH�HQVLQR>������@µ�
�%5$6,/���������RUD�D�YDORUL]DomR�GR�UHJLRQDO��%5$6,/��������DUW��������

$V�UHLWHUDGDV�DVVLQDODo}HV�FRQVWLWXFLRQDLV�GH�XP�SDtV�TXH�SRGH�VH�EHQHÀFLDU�
GH�P~OWLSODV�FXOWXUDV�TXH�SRU�DTXL�SDVVDUDP�H�FRQWLQXDP�D�SDVVDU�VmR�RXWURV�LQGL�
FDGRUHV�GH�YDORUL]DomR�GD�GLYHUVLGDGH��6RE�HVVH�DVSHFWR�GHYH�VH�OHU�DWHQWDPHQWH�RV�
DUWLJRV�����H�����GD�&RQVWLWXLomR�H�DUWLJR����GD�/'%�TXH�FRQWrP�GLUHWUL]HV�SDUD�D�
HGXFDomR�GRV�SRYRV�LQGtJHQDV�

(VWD�WRPDGD�D[LROyJLFD�GD�LJXDOGDGH��SOXUDOLGDGH�H�GD�GLYHUVLGDGH�VH�MXVWLÀFDP�
SRUTXH�DWUDYpV�GHOD�VH�UHFRQKHFH�D�FRPSOH[LGDGH�GR�UHDO�H�VHX�FDUiWHU�PDWL]DGR�

0DV�WXGR� LVVR�GHYH�VHU� OHYDGR�DGLDQWH�GH�XP�PRGR�TXDOLWDWLYR��3RU� LVVR��
R�RUGHQDPHQWR�OHJDO�DVVLQDOD�R�SDGUmR�GH�TXDOLGDGH�FRPR�SULQFtSLR�GR�HQVLQR��$�
TXDOLGDGH�GR�HQVLQR�HQYROYH��FHUWDPHQWH��D�LQFRUSRUDomR�GH�FRQKHFLPHQWRV�TXH�VH�
WRUQDUDP�SDWULP{QLR�FRPXP�GD�KXPDQLGDGH��([SUHVVD�QRV�FRQKHFLPHQWRV�EiVLFRV��
YLD�GH� UHJUD� WUDQVPLWLGRV�HP�SRXFDV�GLVFLSOLQDV� Mi�FRQVHQVXDLV�H�SURWHJLGRV�SHOR�
SULQFtSLR�GD�REULJDWRULHGDGH��p�XPD�KHUDQoD�GH�TXH�DV�QRYDV�JHUDo}HV�QmR�SRGHP�
VH�YHU�SULYDGDV��VRE�SHQD�GH�D�HGXFDomR�HVFRODU��DR�LQYpV�GH�VHU�XP�LQVWUXPHQWR�GH�
LJXDOGDGH�VRFLDO�H�GH�LJXDOGDGH�GH�FRQGLo}HV�SDUD�R�DFHVVR�H�SHUPDQrQFLD�QD�HVFROD���WRUQDU�VH�
IRQWH�GH�QRYRV�H�RGLRVRV�SULYLOpJLRV�

(VWXGRV�H�SHVTXLVDV�FRQWHPSRUkQHRV�PRVWUDP��j�VDFLHGDGH��TXH�D�QDWXUH]D�
H�R�JUDX�GH�FRQKHFLPHQWRV�DGTXLULGRV�H�LQFRUSRUDGRV�SRGHP�WDPEpP�FRUURERUDU�R�

2�2�GLVSRVWR�QR����R�GR�DUW������GD�/HL�0DLRU��SRU�VXD�JHQHUDOLGDGH�H�SRU�VHX�FDUiWHU�H[FHS�
FLRQDO��GHYH�VHU�HQWHQGLGR�QR�FRQMXQWR�GDV�UHJUDV�FRQVWLWXFLRQDLV�H�GDV�OLEHUGDGHV�S~EOLFDV�
TXH�UHJHP�R�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�
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VXFHVVR�RX�R�IUDFDVVR�HVFRODU��HVVH�~OWLPR�DGYLQGR��HP�ERD�SDUWH��GD�VLWXDomR�VRFLDO�
GHVLJXDO��FRP�FRQVHT�rQFLDV�SDUD�D�YLGD�SRVWHULRU�GRV�HVWXGDQWHV�

$�TXDOLGDGH�GR�HQVLQR�VXS}H��HQWmR��D�EXVFD�GR�PHOKRU��GH�XP�SDGUmR�FLHQWtÀFR�
H�IXQGDPHQWDGR�GRV�FRQWH~GRV�DFXPXODGRV�H�WUDQVPLWLGRV��0DV�HOD�p�WDPEpP�XPD�IRUPD�
GH�UHVSRQVLYLGDGH�IDFH�DRV�GHVDÀRV�GD�VRFLHGDGH�FRQWHPSRUkQHD��(VVD�H[LJH�XP�FRQMXQWR�
GH�FRQKHFLPHQWRV�H�KDELOLGDGHV�FDSD]HV�GH�SRVVLELOLWDU�D�WRGRV�R�DFHVVR�D�IRUPDV�GH�VHU�H�
GH�VH�FRPXQLFDU�FRPR�XP�SDUWLFLSDQWH�GR�PXQGR��'HVVH�PRGR��D�TXDOLGDGH�GR�HQVLQR��
PHVPR�DWHQGLGD�D�XQLYHUVDOL]DomR�GD�SRSXODomR�HP�LGDGH�HVFRODU��VHUi�VHPSUH�XPD�PHWD��
VHMD�SHOR�FDUiWHU�FXPXODWLYR�GR�FRQKHFLPHQWR��VHMD�SHODV�FLUFXQVWkQFLDV�KLVWyULFDV�TXH�D�
FRQGLFLRQDP�H�SDUD�DV�TXDLV�HOH�GHYH�EXVFDU�FDPLQKRV�FDGD�YH]�PDLV�DEHUWRV�

&RQWXGR�� HP�TXDOTXHU� FLUFXQVWkQFLD�� D� TXDOLGDGH� VXS}H�SURÀVVLRQDLV� GR�
HQVLQR�FRP�VyOLGD�IRUPDomR�EiVLFD��Dt�FRPSUHHQGLGRV�R�GRPtQLR�GRV�PpWRGRV�H�
WpFQLFDV�GH�HQVLQR�H�R�DFHVVR�j�HGXFDomR�FRQWLQXDGD��SUHVHQFLDO�RX�j�GLVWkQFLD��2V�
SURÀVVLRQDLV� GD� HGXFDomR�� GDGD� D� GLVSRQLELOLGDGH�GH� LQIRUPDo}HV� FDGD� YH]�PDLV�
UiSLGDV�H�GLVSRQtYHLV�TXH��GH�FHUWR�PRGR��GHL[DP�GH�VHU�SURSULHGDGH�H[FOXVLYD�GH�
HVSHFLDOLVWDV��GHYHUmR��QmR�Vy�HVWDU�D�SDU�GRV�LQVWUXPHQWRV�H�FRQWH~GRV�TXH�DV�GLV�
SRQLELOL]DP��FRPR�H[HUFHU�VXD�DXWRULGDGH�HP�EDVHV�FUtWLFDV�H�UHÁH[LYDV�

8P�FRUSR�GH�FRQKHFLPHQWRV�IXQGDPHQWDLV�VLVWHPDWL]DGRV��FRPR�IUXWR�GD�
SURGXomR�VRFLDO�GR�KRPHP��YHP�SHQHWUDQGR�FDGD�YH]�PDLV�HP�WRGRV�RV�WHUULWyULRV�
GD�YLGD�KXPDQD�H�VRE�DV�PDLV�YDULDGDV�IRUPDV��$�TXDOLGDGH�GR�HQVLQR�LPSOLFD��HQWmR��
R�HQIUHQWDPHQWR�GH�XP�SURFHVVR�GH�PXGDQoD�TXH�YDL�GR�SURFHVVR�GH�SURGXomR�jV�
PDLV�HODERUDGDV�IRUPDV�GH�HVWpWLFD��$ÀQDO��R�FRQKHFLPHQWR�VH�WRUQD�FRPSRQHQWH�
PDLV�H�PDLV�SUHVHQWH�QR�PXQGR�GR�WUDEDOKR��GD�FRPXQLFDomR��GR�OD]HU�H�GH�P~OWLSODV�
RXWUDV�UHDOLGDGHV�GH�XPD�VRFLHGDGH�TXH�VH�PXQGLDOL]D�

(VVH�FRQMXQWR�GH�SULQFtSLRV�H�GH�UHJUDV�VH�FRQGHQVDP�QR�SURMHWR�SHGDJyJLFR�
WDO�FRPR�DVVLQDODGR�QRV�DUWLJRV������������H����GD�/'%�

1HVWH�VHQWLGR��R�SURMHWR�SHGDJyJLFR�JDQKDUi�HP�ULTXH]D�H�GLYHUVLGDGH�SHOD�
FRQVLGHUDomR�H�SHOR�HQYROYLPHQWR�GD�VXEMHWLYLGDGH�GRV�SURÀVVLRQDLV�QR�SURFHVVR�
FRQVFLHQWH�GH�SURSLFLDU�R�PHOKRU�SDUD�WRGRV�

2�VROR�GR�DWR�SHGDJyJLFR��HQTXDQWR�HVSDoR�GD�UHODomR�HQVLQR�DSUHQGL]DJHP��
p�R�DPELHQWH�LQVWLWXFLRQDO�GD�XQLGDGH�HVFRODU��$�VDOD�GH�DXOD��HVSDoR�SULYLOHJLDGR�GR�
DPELHQWH�LQVWLWXFLRQDO�GD�HVFROD�H�GR�ID]HU�GRFHQWH��p�R�OXJDU�DSURSULDGR�GR�GLUHLWR�
GH�DSUHQGHU�GR�GLVFHQWH��GH�GDt�VH�SURMHWD�SDUD�XP�PXQGR�TXH�YDL�URPSHQGR�IURQ�
WHLUDV�H�UHYHODQGR��DLQGD�TXH�SRU�FRQWUDGLo}HV��R�FDUiWHU�XQLYHUVDO�GR�KRPHP��$�VDOD�
GH�DXOD��OXJDU�SULYLOHJLDGR�GR�HQVLQR�SUHVHQFLDO��PDLV�GR�TXH�TXDWUR�SDUHGHV��YDL�VH�
WRUQDQGR�WDPEpP�HVSDoR�GR�HQVLQR�YLUWXDO�SHOR�TXDO�R�PXQGR�YHP�VH�WUDQVIRUPDQGR�
HP�XPD�JUDQGH�VDOD�GH�DXOD��e�FODUR�TXH�R�HQVLQR�SUHVHQFLDO�QmR�Vy�FRQWLQXDUi�D�VHU�
UHFRQKHFLGR�FRPR�OXJDU�LQVWLWXFLRQDO�GD�HVFROD�FRPR�DV�IXQo}HV�PDLRUHV�GD�LQVWLWXLomR�
HVFRODU�VHUmR�UHIRUoDGDV�FRP�D�JUDQGH]D�GDV�QRYDV�IRQWHV�GH�LQIRUPDomR�

(VWH�SURFHVVR��LQLFLDGR�QD�HODERUDomR�GR�SURMHWR�SHGDJyJLFR��GHYH�FRQWDU�
FRP�D�SDUWLFLSDomR�GRV�SURÀVVLRQDLV�GD�HGXFDomR�
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/RJR��D�JHVWmR�GR�SURMHWR�SHGDJyJLFR�p�WDUHID�FROHWLYD�GR�FRUSR�GRFHQWH��
OLGHUDGR�SHOR�JHVWRU�UHVSRQViYHO��H�VH�YROWD�SDUD�D�REWHQomR�GH�XP�RXWUR�SULQFtSLR�
FRQVWLWXFLRQDO�GD�HGXFDomR�QDFLRQDO�TXH�p�D�JDUDQWLD�GR�SDGUmR�GH�TXDOLGDGH�

$TXL�VH�SRGH�WUDQVODGDU�D�QRomR�GH�JHVWmR�GHPRFUiWLFD�WDPEpP�SDUD�R�FRQMXQWR�
GRV�HVWDEHOHFLPHQWRV�H�QmR�Vy�SDUD�DV�LQVWLWXLo}HV�S~EOLFDV�SHOR�DUWLJR����GD�/'%�

$�JHVWmR�GHPRFUiWLFD�FRPR�SULQFtSLR�GD�HGXFDomR�QDFLRQDO��SUHVHQoD�REUL�
JDWyULD�HP�LQVWLWXLo}HV�HVFRODUHV�S~EOLFDV��p�D�IRUPD�GLDORJDO��SDUWLFLSDWLYD�FRP�TXH�
D�FRPXQLGDGH�HGXFDFLRQDO�VH�FDSDFLWD�SDUD� OHYDU�D�WHUPR�XP�SURMHWR�SHGDJyJLFR�
GH�TXDOLGDGH�H�GD�TXDO�QDVoDP�´FLGDGmRV�DWLYRVµ�SDUWLFLSDQWHV�GD�VRFLHGDGH�FRPR�
SURÀVVLRQDLV�FRPSURPLVVDGRV�

'(&255È1&,$6

2�$FHVVR

$�SULPHLUD�GHFRUUrQFLD�GHVVH�GLUHLWR�p�DOJR�EDVWDQWH�YHULÀFiYHO�SRU�SDUWH�
GR�JHVWRU��7UDWD�VH�GH�FRODERUDU�FRP�R�GLVSRVWR�GD�/'%��QR�DUW������ ,�H� ,,�� H� VH�
UHVSRQVDELOL]DU��QR�PHVPR�DUWLJR�FRP�R�LQFLVR�,,,��´,�²�UHFHQVHDU�D�SRSXODomR�HP�
LGDGH�HVFRODU�SDUD�R�HQVLQR�IXQGDPHQWDO��H�RV�MRYHQV�H�DGXOWRV�TXH�D�HOH�QmR�WLYHUDP�
DFHVVR��,,�²�ID]HU�OKHV�D�FKDPDGD�S~EOLFD��>�������@µ��%5$6,/��������

2�LQFLVR�,,,�HVWi�GLUHWDPHQWH�OLJDGR�DRV�JHVWRUHV�GD�H�QD�HVFROD��SRLV�VH�WUDWD�
GH��´>������@�,,,�²�]HODU��MXQWR�DRV�SDLV�RX�UHVSRQViYHLV��SHOD�IUHT�rQFLD�j�HVFROD��>�������
@µ��%5$6,/��������

$�LPSRUWkQFLD�GHVVH�LQFLVR�p�WDO�TXH��QR�DUWLJR�����HOH�p�UHWRPDGR�GH�PRGR�
H[SOtFLWR�QRV�LQFLVRV�9,,�H�9,,,��2�LQFLVR�9,,�REULJD�RV�UHVSRQViYHLV�SHOD�JHVWmR�
HVFRODU�D�´>�������@�,,�²�LQIRUPDU�RV�SDLV�H�UHVSRQViYHLV�VREUH�D�IUHT�rQFLD�H�R�UHQGL�
PHQWR�GRV�DOXQRV��EHP�FRPR�VREUH�D�H[HFXomR�GH�VXD�SURSRVWD�SHGDJyJLFD��>�������
@µ��%5$6,/��������

7DO�H[LJrQFLD�p�YiOLGD�SDUD�WRGR�H�TXDOTXHU�HVWXGDQWH�H�p�GLUHLWR�GD�IDPtOLD�
REWHU�WDLV�LQIRUPDo}HV��&RQWXGR��QR�FDVR�GH�HVWXGDQWHV�IDOWRVRV��R�DUWLJR�����9,,,��
IRFDOL]D�XPD�OLJDomR�LPSRUWDQWH�GD�HVFROD�FRP�RXWUDV�DJrQFLDV�GH�FXLGDGR�SDUD�FRP�
DV�FULDQoDV�H�DGROHVFHQWHV��́ >�������@�9,,,�²�QRWLÀFDU�DR�&RQVHOKR�7XWHODU�GR�0XQLFtSLR��
DR�MXL]�FRPSHWHQWH�GD�&RPDUFD�H�DR�UHVSHFWLYR�UHSUHVHQWDQWH�GR�0LQLVWpULR�3~EOLFR�D�
UHODomR�GH�DOXQRV�TXH�DSUHVHQWHP�TXDQWLGDGH�GH�IDOWDV�DFLPD�GH�FLQT�HQWD�SRU�FHQWR�
GR�SHUFHQWXDO�SHUPLWLGR�µ��%5$6,/����������

6DEHQGR�VH��SHOR�DUWLJR����TXH��REULJDWRULDPHQWH��R�HVWXGDQWH�WHP�GLUHLWR�
D�XP�PtQLPR�GH�����GLDV� OHWLYRV�SRU� DQR�H�����KRUDV�GH�FDUJD�KRUiULD�PtQLPD��
VDEHQGR�VH�TXH��SHOR�PHVPR�DUWLJR��9,��D�IUHT�rQFLD�PtQLPD�SDUD�DSURYDomR�p�D�GH�
�����UHVXOWD�R�VHJXLQWH�

��1D�YHUGDGH��HVVH�LQFLVR�p�XPD�WUDGXomR��QD�/'%��GR�DUW�����GR�(&$�
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����GH�����KRUDV� �����KRUDV
����GH�����KRUDV� �����KRUDV
����GH�����KRUDV� �����KRUDV
����KRUDV� ����GLDV�OHWLYRV�

2X�VHMD��EHP�DQWHV�GH�XP�DOXQR�DWLQJLU�����KRUDV�GH�IDOWDV��R�JHVWRU�GHYH�
EXVFDU�R�FXPSULPHQWR�GR�LQFLVR�9,,,�GR�DUW������SRLV��QHVVH�FDVR��D�TXDQWLGDGH�p�
TXDOLGDGH��3RU�LVVR�PHVPR��R�DUWLJR����GD�/'%�SRVWXOD�D�SURJUHVVLYD�DPSOLDomR�GR�
SHUtRGR�GH�SHUPDQrQFLD�QD�HVFROD�SDUD�DOpP�GDV�TXDWUR�KRUDV�GH�WUDEDOKR�HIHWLYR�
HP�VDOD�GH�DXOD�

7DPEpP�D�GRXWULQD�GH�SURWHomR�LQWHJUDO�j�FULDQoD�H�DR�DGROHVFHQWH�H[SUHV�
VD�QR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�²�(&$��/HL�Q�������������DOpP�GH�VHU�
UHFHELGD�SHOD�/'%��DFUHVFHQWD�DOJXQV�SRQWRV�EDVWDQWH�VLJQLÀFDWLYRV�FRPR�R�LQFLVR�
9�GR�DUW�����TXH�VH�GHYH�DVVHJXUDU�´>�������@�DFHVVR�j�HVFROD�S~EOLFD�H�JUDWXLWD�SUy[LPD�
GH�VXD�UHVLGrQFLD�>�������@µ��%5$6,/��������

$�3HUPDQrQFLD

1mR�EDVWD�R�DFHVVR�j�HVFROD��e�SUHFLVR�HQWUDU�H�SHUPDQHFHU�
$�SHUPDQrQFLD� VH� JDUDQWH� FRP�FULWpULRV� H[WUtQVHFRV� H� LQWUtQVHFRV� DR� DWR�

SHGDJyJLFR�SUySULR�GR�HQVLQR�DSUHQGL]DJHP�
8P�GHVVHV�FULWpULRV�p�R�ÀQDQFLDPHQWR�GD�HGXFDomR��2�DUW�����GD�/'%��DR�

WUDWDU�GRV�JUDXV�SURJUHVVLYRV�GH�DXWRQRPLD�GDV�LQVWLWXLo}HV�HVFRODUHV�LQFOXL�WDPEpP�
D�DXWRQRPLD�GH�JHVWmR�ÀQDQFHLUD�H�WHUPLQD�SRU�FRQGLFLRQi�OD�jV�QRUPDV�JHUDLV�GH�GLUHLWR�
ÀQDQFHLUR�S~EOLFR��+RMH��WRGR�R�JHVWRU�HGXFDFLRQDO�DFDED�GH�XPD�IRUPD�RX�GH�RXWUD�
OLGDQGR�FRP�UHFXUVRV�ÀQDQFHLURV��&RPR�LJQRUDU�HVVD�GLPHQVmR�GH�XPD�UHDOLGDGH�
TXH�QHFHVVLWD�SHUPDQHQWHPHQWH�GH�XPD�EDVH�PDWHULDO"�(LV�SRUTXr�RV�JHVWRUHV�HGX�
FDFLRQDLV�GHYHP�FRQKHFHU�HOHPHQWRV�EiVLFRV�GD�GLQkPLFD�GR�)XQGHI �RX��TXDQGR�
YLHU�D�VHU�DSURYDGR�GR�)XQGHE��QmR�Vy�SDUD�VHUHP�JXDUGLmHV�PRUDLV�GD�GHVWLQDomR�
OHJDO�GHVVHV�UHFXUVRV��PDV�WDPEpP�SDUD�JHULU�RV�UHFXUVRV�GHVWLQDGRV�GLUHWDPHQWH�j�
HVFROD�H�FRP�LVVR�SRGHU�DX[LOLDU�R�yUJmR�H[HFXWLYR�QD�LQGLFDomR�GDV�QHFHVVLGDGHV�
PDWHULDLV�GD�HVFROD��1DV�SiJLQDV�GR�VLWH�GR�0(&��HP�UHODomR�DR�)XQGHI��Ki�RULHQWD�
o}HV�D�UHVSHLWR�GR�TXH�GHYH�RX�QmR�VHU�FRQVLGHUDGR�FRPR�UHFXUVR�GLVSRQtYHO�SDUD�
DV�ÀQDOLGDGHV�GD�HGXFDomR�HVFRODU�

&RPR�FULWpULR�H[WUtQVHFR��PDV� LQWLPDPHQWH� OLJDGRV�DR�SURFHVVR�HQVLQR�
DSUHQGL]DJHP��WHPRV�R�DUW������9,,,��GD�/'%��%5$6,/���������´>�������@�9,,,�²�DWHQ�
GLPHQWR� DR� HGXFDQGR�� QR� HQVLQR� IXQGDPHQWDO� S~EOLFR�� SRU�PHLR� GH� SURJUDPDV�
VXSOHPHQWDUHV�GH�PDWHULDO� GLGiWLFR�HVFRODU�� WUDQVSRUWH�� DOLPHQWDomR� H� DVVLVWrQFLD�
j�VD~GH�µ
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3RUWDQWR��R�OLYUR�GLGiWLFR��D�PHUHQGD�H�R�GHYLGR�WUDQVSRUWH�GHYHP�VHU�REMHWR�
GH�HVPHUR�H�DWHQomR�GD�SDUWH�GRV�JHVWRUHV�HVFRODUHV�QR�TXH�VH�UHIHUH�j�VXD�UHODomR�
FRP�DV�DXWRULGDGHV�LQFXPELGDV�GHVVHV�DWHQGLPHQWRV�

$LQGD�FRP�UHODomR�D�HVVH�SRQWR��p�SUHFLVR�UHDÀUPDU�SURFHVVRV�SUHYHQWLYRV�
TXH� LPSHoDP�XP� IHQ{PHQR�RSRVWR� D� TXDOTXHU� SURMHWR� SHGDJyJLFR� H� HGXFDWLYR��
7UDWD�VH�GH�DOJR�TXH�HVWi�VXSRVWR�QD�/'%�H�H[SOtFLWR�QR�(&$��%5$6,/���������QR�
DUW������´,�²�PDXV²WUDWRV�HQYROYHQGR�VHXV�DOXQRV�>�������@µ�

$�HVFROD�QmR�p��SRU�QDWXUH]D��ORFDO�GH�YLROrQFLD��$�HVFROD�GHYH�VHU�R�OXJDU�RQGH�
RV�FRQÁLWRV�VH�UHVROYHP�SHOD�SDODYUD��$�SDODYUD�p�R�UHLQR�GD�HVFROD��GL]LD�XP�SHQVDGRU�
IUDQFrV��DR�DQWHSRU�D�SDODYUD��DSUHQGL]DJHP��j�JXHUUD��YLROrQFLD���

$�HODERUDomR�GRV�UHJLPHQWRV�LQWHUQRV�FRPR�DWRV�DGPLQLVWUDWLYRV�VmR�XP�
PRPHQWR�RSRUWXQR�GH�VH�UHVVDOWDU�D�QRomR�GH�DXWRQRPLD�GRV�HVWDEHOHFLPHQWRV�HVFR�
ODUHV��DUW�����GD�/'%��GH�PRGR�D�HYLWDU�D�HYLWDU�WDQWR�XP�UHJLPHQWR�DEVROXWDPHQWH�
~QLFR��TXDQWR�D�FySLD�SXUD�H�VLPSOHV�GH�RXWUDV�XQLGDGHV��$OpP�GLVVR��p�SUHFLVR�D�
LQFHQWLYDU�D�FRQVFLrQFLD�GD�LPSRUWkQFLD�GHVVH�LQVWUXPHQWR�DGPLQLVWUDWLYR�GH�PRGR�D�
TXH�R�FRQVHOKR�HVFRODU�IDoD�GHOH�XP�PRPHQWR�GH�SURSRVWDV�GH�ERP�GHVHQYROYLPHQWR�
LQWHUQR�GD�HVFROD�H�VXD�DUWLFXODomR�FRP�D�FRPXQLGDGH�HVFRODU�H�FRP�DV�IDPtOLDV�

$�HODERUDomR�GDV�UHJUDV�LQWHUQDV�GD�HVFROD�GHYH�LQFHQWLYDU�DV�IRUPDV�GLDOyJL�
FDV�FRPR�PRGR�GH�VXSHUDomR�GH�WHQV}HV�H�FRQÁLWRV��HVJRWDQGR�VH�WRGRV�RV�UHFXUVRV�
SHGDJyJLFRV�DQWHV�GH�VH�DSOLFDUHP�HYHQWXDLV�VDQo}HV�GLVFLSOLQDUHV�

2UD��XP�FDVR�HP�TXH�SRGH�FRPHWHU�XPD�YLROrQFLD�QmR���ItVLFD�p�QR�PR�
PHQWR�GD�FODVVLÀFDomR�GRV�DOXQRV�SRU�WXUPDV�QD�GHQRPLQDGD�HQWXUPDomR��7XUPDV�
KRPRJrQHDV�GHYHP�VHU�HYLWDGDV�D�ÀP�GH�VH�SURSLFLDU�D�YDORUL]DomR�GH�H[SHULrQFLDV�
GLIHUHQFLDGDV��R�UHVSHLWR�DR�RXWUR�GLIHUHQWH��D�SOXUDOLGDGH�FXOWXUDO�H��SRU�YH]HV��R�TXH�
VH�S}H�QR�LQFLVR�,9�GR�DUW�����GD�/'%�TXH�p�R�DSUHoR�j�WROHUkQFLD��,VVR�FRQGL]�FRP�R�
TXH�HVWi�GLVSRVWR�QR�DUWLJR����GR�(&$��%5$6,/���������´1R�SURFHVVR�HGXFDFLRQDO�
UHVSHLWDU�VH�mR�RV�YDORUHV�FXOWXUDLV��DUWtVWLFRV�H�KLVWyULFRV�SUySULRV�GR�FRQWH[WR�VRFLDO�
GD�FULDQoD�H�GR�DGROHVFHQWH�>�������@µ�

(VVH�UHVSHLWR�p�XP�PRGR�GH�VHU�GDTXLOR�TXH�HVWi�SRVWR�QR�PHVPR�(&$�
TXDQGR��QR�DUW������,,��VH�DÀUPD�TXH�D�FULDQoD�H�R�DGROHVFHQWH�WHP�´>�������@�R�GLUHLWR�
GH�VHU�UHVSHLWDGR�SRU�VHXV�HGXFDGRUHVµ��%5$6,/��������

(QÀP��XP�PRGR�GH�SHUVHJXLU�D�SHUPDQrQFLD�GR�DOXQR�QD�HVFROD�p�D�LQWHUDomR�
FRP�DV�IDPtOLDV�RX�FRP�RV�UHVSRQViYHLV�

2V�SDLV�RX�UHVSRQViYHLV�WrP�D�REULJDomR�GH�PDWULFXODU�VHXV�ÀOKRV�QDV�UHGHV�
GH� HQVLQR��7DO� REULJDomR� HVWi� LQVFULWD� GHVGH� D�&RQVWLWXLomR� DWp� QR�&yGLJR�3HQDO�
SDVVDQGR�SHOD�/'%�H�SHOR�(&$�

$�HVFROD��SRU�VXD�YH]��WHP�JUDQGH�UHVSRQVDELOLGDGH�QHVVD�UHODomR��UHLWHUDGDV�
YH]HV�UHSHWLGD�VHMD�VRE�D�IRUPD�GH�LQIRUPDomR��VHMD�VRE�D�IRUPD�GH�SDUWLFLSDomR�

4�3DXO�5LFRHXU������²������
5�&RQIHULU��D�HVVH�UHVSHLWR��RV�DUWLJRV����D����GR�(&$�
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$�4XDOLGDGH

$�HVFROD�OLGD�FRP�XP�KRUL]RQWH�TXH�p�D�SULRULGDGH�GR�DSUHQGL]DGR�GR�DOX�
QR�HVWDEHOHFLGD�FRPR�GLUHLWR�VRFLDO��GLUHLWR�GH�FLGDGDQLD�H�GLUHLWR�GR�LQGLYtGXR��2�
DOXQR��VXMHLWR�GH�XP�DSUHQGL]DGR��p�R�SyOR�H�D�ÀQDOLGDGH�GD�HVFROD��2�ÀP�GD�HVFROD�
S~EOLFD��SHOD�TXDO�HOD�QDVFHX�H�VH�WUDQVIRUPRX�HP�GLUHLWR�p�R�GLUHLWR�GR�DOXQR�DR�
FRQKHFLPHQWR��H[SOLFLWDGR�QR�LQFLVR�,,,�GR�DUW�����GD�/'%��3DUD�HVVH�FRQKHFLPHQWR�
p�LQGLVSHQViYHO�SDUD�WRGRV��SDUD�HVVH�FRQKHFLPHQWR�DGTXLULGR�QD�DSUHQGL]DJHP�GD�H�
QD�HVFROD�p�TXH�R�(VWDGR�H�VHXV�DJHQWHV�WrP�R�GHYHU�GH�HQVLQDU�H�JDUDQWLU�XP�SDGUmR�
GH�TXDOLGDGH��/'%��DUW������,;��

$VVLP��WRGRV�RV�VXMHLWRV�GD�HVFROD�GHYHP�VH�LQWHQFLRQDU�D�HVWD�ÀQDOLGDGH�
SULRULWiULD�FRPR��SRU�H[HPSOR��RV�GHYHUHV�GRV�UHVSRQViYHLV��Mi�TXH�D�WRGR�R�GLUHLWR�
FRUUHVSRQGH�XP�GHYHU�

1R�FDVR��GR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��GHFRUUrQFLD�GR�GLUHLWR�DR�
FRQKHFLPHQWR�GRV�TXDLV�RV�DOXQRV�VmR�WLWXODUHV��FDEHP�GHYHUHV�DRV�HGXFDGRUHV��2�
DUWLJR����HVWDEHOHFH�� HQWmR��RV�GHYHUHV�GR�GRFHQWH�� HQWUH�RV�TXDLV� D� HODERUDomR�
FRQMXQWD� GR�SURMHWR� SHGDJyJLFR��'Dt� VHU� LQGLVSHQViYHO� TXH�� HQWUH� HVVHV� GHYHUHV��
HVWHMD�D�SDUWLFLSDomR�DWLYD�QR�SURMHWR�SHGDJyJLFR�GD�HVFROD�HP�UHODomR�DR�TXDO�VHX�
SODQR�GH�WUDEDOKR�GHYH�VHU�FXPSULGR�TXH�GHYHUi�LQFOXLU�QmR�Vy�R�FXPSULPHQWR�GRV�
GLDV�H�KRUDV�GH�DXOD�HVWDEHOHFLGRV�SHOD�OHL��EHP�FRPR�D�UHFXSHUDomR�GRV�HVWXGDQWHV�
FRP�PHQRU�UHQGLPHQWR�

2�DUWLJR����GD�/'%�VH�UHIHUH�DRV�HVWDEHOHFLPHQWRV�GH�HQVLQR�GRV�VLVWHPDV��
e�Oi�TXH�RV�GRFHQWHV�H�RXWURV�DJHQWHV�SHGDJyJLFRV�WrP�VXD�ORWDomR�DGPLQLVWUDWLYD�
H�RX�VHX�FRQWUDWR�GH�WUDEDOKR��6H�D�ÀQDOLGDGH�GR�SURFHVVR�GH�HQVLQR�p�R�DSUHQGL]D�
GR�GR�DOXQR��JDUDQWLGR�SRU�XPD�SDGUmR�GH�TXDOLGDGH��R�Q~FOHR�EiVLFR�GR�SURFHVVR�
p�R�3URMHWR�3HGDJyJLFR� �LQFLVR�,��GR�HVWDEHOHFLPHQWR�H�TXH�GHYH�VHU�REMHWR�GH�
XP�SODQHMDPHQWR��REULJDWyULR��(OH�QmR�SRGH�VHU�FySLD�GH�XP�HVWDEHOHFLPHQWR�TXH��
HYHQWXDOPHQWH��WHULD�IHLWR�XPD�PDWUL]��2�SURMHWR�SHGDJyJLFR�p�D�PDUFD�UHJLVWUDGD�GH�
XPD�HVFROD��(OH�p�D�VXD�FDUWHLUD�GH�LGHQWLGDGH��'Dt�SRUTXH��JXDUGDGDV�DV�RULHQWDo}HV��RV�
FULWpULRV�H�DV�GLUHWUL]HV�GRV�yUJmRV�QRUPDWLYRV��FDEH�DR�JHVWRU�OLGHUDU�SURSRVWDV�TXH�
GHYHP�VHU�UHWUDEDOKDGDV�SHORV�HVWDEHOHFLPHQWRV�HVFRODUHV�GH�PRGR�D�GHL[DU�FODUR�R�
FDOHQGiULR�HVFRODU��D�RUJDQL]DomR�SHGDJyJLFD��RV�FRQWH~GRV�FXUULFXODUHV��DV�IRUPDV�
GH�DSURYHLWDPHQWR�GH�HVWXGRV��RV�SURFHVVRV�DYDOLDWLYRV�H�DV�IRUPDV�GH�UHFXSHUDomR�
�TXDQGR�QHFHVViULDV��

(�FRPR�XPD�XQLGDGH�HVFRODU�ID]�SDUWH�GH�XP�VLVWHPD�H�HVVH�VLVWHPD�SHUWHQFH�
WDPEpP�j�RUJDQL]DomR�PDLV�JHUDO�GD�HGXFDomR�QDFLRQDO��p�SUHFLVR�VH�UHODFLRQDU�FRP�
RXWURV�HVWDEHOHFLPHQWRV�VHMD�GLUHWDPHQWH��VHMD�SRU�PHLR�GH�SDUWLFLSDomR�HP�IyUXQV��
HQFRQWURV�H�DVVHPHOKDGRV�SDUD�R�HVWXGR�H�R�DSURIXQGDPHQWR�GH�WHPDV�VLJQLÀFDWLYRV��
HP�DUWLFXODomR�FRP�D�6HFUHWDULD�GH�(GXFDomR�

'D�PDLRU�LPSRUWkQFLD�p�R�LQFLVR�,,,�GHVVH�PHVPR�DUWLJR����GD�/'%��(OH�p��
SRU�DVVLP�GL]HU��R�DUFDERXoR�PtQLPR�LQVWLWXFLRQDO�GD�ERD�DSUHQGL]DJHP��1mR�VH�SRGH�
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GDU�XP�WUDWDPHQWR�DOLJHLUDGR�H�PHGtRFUH�j�LQWHUSUHWDomR�GH�GLDV�OHWLYRV�H�KRUDV�DXOD�
HVWDEHOHFLGDV�GH�DFRUGR�FRP�RV�DUWLJRV���������,��H�RXWUDV�RULHQWDo}HV�GRV�&RQVHOKRV�
GH�(GXFDomR��e�SUHFLVR�JDUDQWLU�DV�ÀQDOLGDGHV�GR�DUW�����GD�/'%��%5$6,/���������
$́�HGXFDomR�EiVLFD�WHP�SRU�ÀQDOLGDGHV�GHVHQYROYHU�R�HGXFDQGR��DVVHJXUDQGR�OKH�D�
IRUPDomR�FRPXP�LQGLVSHQViYHO�SDUD�R�H[HUFtFLR�GD�FLGDGDQLD�H�IRUQHFHU�OKH�PHLRV�
SDUD�SURJUHGLU�QR�WUDEDOKR�H�HVWXGRV�SRVWHULRUHV�µ

e�FODUR�TXH��VH�XPD�HVFROD��SRU�H[HPSOR��SHUGH�VLVWHPDWLFDPHQWH�[�PLQX�
WRV�SRU�GLD��WDPEpP�R�DSUHQGL]DGR�YDL�SHUGHU�[�PLQXWRV�SRU�GLD��$R�ÀQDO�GR�DQR�
HOD�WHUi�DFXPXODGR�XPD�SHUGD�GH����[�PLQXWRV��RX�VHMD������KRUDV�²����[��(�LVVR��
FRPSDUDWLYDPHQWH�FRP�RXWUD�HVFROD�TXH�FXPSULX�DV�����KRUDV�RX�PDLV��UHSUHVHQWD�
XPD�SHUGD�PXLWR�JUDQGH�SDUD�D�TXDOLGDGH�GRV�HVWXGDQWHV�GDTXHOD�HVFROD��3RU�LVVR�
p�SUHFLVR�UHVJXDUGDU�DV�KRUDV�H�RV�GLDV�OHWLYRV�GRV�TXDLV��SDUFLPRQLRVDPHQWH�H�VRE�
SODQHMDPHQWR�QR�SURMHWR�SHGDJyJLFR��SRGHP�FRPSDUHFHU�DOJXQV�GLDV�IHVWLYRV�

�HVFROD�FRPSHWH�SURYHU�D�UHFXSHUDomR�GH�DOXQRV�GH�PHQRU�UHQGLPHQWR��
DRV�UHVSRQViYHLV�GLULJHQWHV��VHJXQGR�DV�DWULEXLo}HV�GH�FDGD�TXDO��FDEH�D�EXVFD�GRV�
UHFXUVRV�JHUDLV�SDUD�WDO��2XWUR�WHPD�FRUUHODWR�p�R�GD�UHFXSHUDomR�SDUDOHOD�GRV�HVWX�
GDQWHV�FRP�PHQRU�UHQGLPHQWR�Mi�TXH�HOD�p�XP�H[HPSOR�GR�TXH�VH�GHYH�ID]HU�SDUD�
JDUDQWLU�R�SURYHU�

1D�KLSyWHVH�GH�KDYHU�LQGLFDGRUHV�GH�LUUHJXODULGDGHV�TXH�DWHQWDP�FRQWUD�R�
GLUHLWR�GH�DSUHQGHU�GRV�DOXQRV��R�JHVWRU�GHYH�EXVFDU�R�PHOKRU�FDPLQKR�H�PDLV�SUR�
GXWLYR��$�YLD�LQLFLDO�p�R�GR�GLiORJR�HVJRWDQGR�WRGRV�RV�UHFXUVRV�LQWHUQRV��&HUWDPHQWH�
RV�FDVRV�HP�TXH�D�IXQomR�ÀVFDOL]DWyULD�GHYD�VHU�H[HUFLGD�VHUmR�H[FHSFLRQDLV�H��QHVVD�
PDWpULD��WRGR�R�FXLGDGR�H�SUXGrQFLD�VHUmR�SRXFRV�

2�DUW�����p�GD�PDLRU�LPSRUWkQFLD�SDUD�RV�JHVWRUHV�HP�VXD�IXQomR�GLULJHQWH��
7UDWD�VH�GD�JHVWmR�GHPRFUiWLFD�

$�HVFROD�p�XPD�LQVWLWXLomR�GH�VHUYLoR�S~EOLFR�TXH�VH�GLVWLQJXH�SRU�RIHUHFHU�
R�HQVLQR�FRPR�XP�EHP�S~EOLFR��(OD�QmR�p�XPD�HPSUHVD�GH�SURGXomR�RX�XPD�ORMD�
GH�YHQGDV��$VVLP��D�JHVWmR�GHPRFUiWLFD�p��DQWHV�GH�WXGR��XPD�DEHUWXUD�DR�GLiORJR�H�
j�EXVFD�GH�FDPLQKRV�PDLV�FRQVHT�HQWHV�FRP�D�GHPRFUDWL]DomR�GD�HVFROD�EUDVLOHLUD�
HP�UD]mR�GH�VHXV�ÀQV�PDLRUHV�SRVWRV�QR�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO�

*HVWmR�p�XP�WHUPR�TXH�SURYpP�GR�ODWLP�H�VLJQLÀFD��OHYDU�VREUH�VL��FDUUHJDU��
FKDPDU�D�VL��H[HFXWDU��H[HUFHU��JHUDU��7UDWD�VH�GH�DOJR�TXH�LPSOLFD�R�VXMHLWR�H�XP�GRV�
VXEVWDQWLYRV�GHULYDGR�GHVWH�YHUER�QRV�p�PXLWR�FRQKHFLGR��7UDWD�VH�GH�JHVWDWLR��RX�
VHMD��JHVWDomR�LVWR�p��R�DWR�SHOR�TXDO�VH�WUD]�GHQWUR�GH�VL�DOJR�QRYR�H�GLIHUHQWH��XP�
QRYR�HQWH��2UD��R�WHUPR�JHVWmR�WHP�VXD�UDL]�HWLPROyJLFD�HP�JHU�TXH�VLJQLÀFD��ID]HU�
EURWDU��JHUPLQDU��ID]HU�QDVFHU��'D�PHVPD�UDL]�SURYrP�RV�WHUPRV��JHQLWRUD��JHQLWRU��
JHUPHQ�

$�JHVWmR��QHVWH�VHQWLGR��SRGH��SRU�DQDORJLD��VHU�FRPSDUiYHO�jTXHOD�SHOD�TXDO�
D�PXOKHU�VH�ID]�PmH�DR�GDU�D�OX]�D�XPD�QRYD�SHVVRD�KXPDQD�

3RGH�VH�YLVOXPEUDU�DTXL�XPD�SRVWXUD�PHWRGROyJLFD�TXH�LPSOLFD�XP�RX�PDLV�
LQWHUORFXWRUHV�FRP�RV�TXDLV�VH�GLDORJD�SHOD�DUWH�GH�LQWHUURJDU�H�SHOD�SDFLrQFLD�HP�
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EXVFDU�UHVSRVWDV�QD�DUWH�GH�JRYHUQDU��1HVWD�SHUVSHFWLYD��D�JHVWmR�GHPRFUiWLFD�LPSOLFD�
R�GLiORJR�FRPR�IRUPD�VXSHULRU�GH�HQFRQWUR�GDV�SHVVRDV�H�VROXomR�GRV�FRQÁLWRV�

(�D�JHVWmR�FRQWHPSRUkQHD�LPS}H�QRYRV�FDPSRV�GH�DUWLFXODomR�H�GH�FRQVXOWD��
+RMH�Ki�XP�Q~PHUR�Mi�FRQVLGHUiYHO�GH�FRQVHOKRV�TXH�SHUPHLDP�R�DPELHQWH�HVFRODU��
+i�RV�FRQVHOKRV�GH�FODVVH��RV�HVFRODUHV��RV�GH�SDLV�H�PHVWUHV�H�WDPEpP�RV�FRQVHOKRV�
GR�)XQGHI��GD�PHUHQGD�H�GR�(&$��6H�IXQGL�ORV�HP�XP�~QLFR�&RQVHOKR�SRVVD�QmR�
VHU�R�PHOKRU�FDPLQKR��WDPEpP�D�GLVSHUVmR�HQWUH�HOHV��LJQRUDQGR�VH�R�TXH�FDGD�XP�
ID]�RX�SRGH�ID]HU�FHUWDPHQWH�QmR�FRRSHUD�SDUD�XPD�DGPLQLVWUDomR�LQWHJUDGD�

&21&/86®2

$�JHVWmR�GHPRFUiWLFD�GD�HGXFDomR�p��DR�PHVPR�WHPSR��SRU�LQMXQomR�GD�QRVVD�
&RQVWLWXLomR��DUW�������%5$6,/���������WUDQVSDUrQFLD�H�LPSHVVRDOLGDGH��DXWRQRPLD�H�
SDUWLFLSDomR��OLGHUDQoD�H�WUDEDOKR�FROHWLYR��UHSUHVHQWDWLYLGDGH�H�FRPSHWrQFLD��9ROWDGD�
SDUD�XP�SURFHVVR�GH�GHFLVmR�EDVHDGR�QD�SDUWLFLSDomR�H�QD�GHOLEHUDomR�S~EOLFD��D�JHV�
WmR�GHPRFUiWLFD�H[SUHVVD�XP�DQVHLR�GH�FUHVFLPHQWRV�GRV�LQGLYtGXRV�FRPR�FLGDGmRV�
H�GR�FUHVFLPHQWR�GD�VRFLHGDGH�HQTXDQWR�VRFLHGDGH�GHPRFUiWLFD��3RU�LVVR�D�JHVWmR�
GHPRFUiWLFD�p�D�JHVWmR�GH�XPD�DGPLQLVWUDomR�FRQFUHWD�

3RU�TXH�FRQFUHWD"�SRUTXH�R�FRQFUHWR��FXP�FUHVFHUH��GR�ODWLP��p�FUHVFHU�FRP��
p�R�QDVFH�FRP�H�TXH�FUHVFH�FRP�R�RXWUR��(VWH�FDUiWHU�JHQLWRU�p�R�KRUL]RQWH�GH�XPD�
QRYD�FLGDGDQLD�HP�QRVVR�SDtV��HP�QRVVRV�VLVWHPDV�GH�HQVLQR�H�HP�QRVVDV�LQVWLWXL�
o}HV�HVFRODUHV��$ÀUPD�VH��SRLV��D�HVFROD�FRPR�HVSDoR�GH�FRQVWUXomR�GHPRFUiWLFD��
UHVSHLWDGR�R�FDUiWHU�HVSHFtÀFR�GD�LQVWLWXLomR�HVFRODU�FRPR�OXJDU�GH�HQVLQR�DSUHQGL�
]DJHP��$�JHVWmR�GHPRFUiWLFD�GD�HGXFDomR�p��DR�PHVPR�WHPSR��SRU�LQMXQomR�GD�QRVVD�
&RQVWLWXLomR��DUW�������%5$6,/���������WUDQVSDUrQFLD�H�LPSHVVRDOLGDGH��DXWRQRPLD�H�
SDUWLFLSDomR��OLGHUDQoD�H�WUDEDOKR�FROHWLYR��UHSUHVHQWDWLYLGDGH�H�FRPSHWrQFLD��9ROWDGD�
SDUD�XP�SURFHVVR�GH�GHFLVmR�EDVHDGR�QD�SDUWLFLSDomR�H�QD�GHOLEHUDomR�S~EOLFD��D�JHV�
WmR�GHPRFUiWLFD�H[SUHVVD�XP�DQVHLR�GH�FUHVFLPHQWRV�GRV�LQGLYtGXRV�FRPR�FLGDGmRV�
H�GR�FUHVFLPHQWR�GD�VRFLHGDGH�HQTXDQWR�VRFLHGDGH�GHPRFUiWLFD��3RU�LVVR�D�JHVWmR�
GHPRFUiWLFD�p�D�JHVWmR�GH�XPD�DGPLQLVWUDomR�FRQFUHWD�

5()(5È1&,$6

�%2$9(1785$��(GLYDOGR��$�(GXFDomR�%UDVLOHLUD�H�R�'LUHLWR��%HOR�+RUL]RQWH��1RYD�$OYRUDGD�������

%2%%,2��1RUEHUWR��$�(UD�GRV�'LUHLWRV��5LR�GH�-DQHLUR��&DPSXV�������

%5$6,/��&RQVWLWXLomR��������&RQVWLWXLomR�)HGHUDO��6mR�3DXOR��/H[�������

BBBBBB��/HL�Q���������GH����GH�GH]HPEUR�GH�������(VWDEHOHFH�DV�GLUHWUL]HV�H�EDVHV�GD�HGXFDomR�QDFLRQDO��
%UDVtOLD��')��&RQJUHVVR�1DFLRQDO�������

BBBBBB��/HL�Q����������GH����GH�MDQHLUR�GH�������$SURYD�R�3ODQR�1DFLRQDO�GH�(GXFDomR�H�Gi�RXWUDV�SUR�
YLGrQFLDV��%UDVtOLD��')��&RQJUHVVR�1DFLRQDO�������
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BBBBBB��/HL�Q��������GH����GH�MXOKR�GH�������'LVS}H�VREUH�R�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��%UDVtOLD��
')��&RQJUHVVR�1DFLRQDO�������

&$6752��0DUFHOR�/~FLR�2WWRQL�GH��$�(GXFDomR�QD�&RQVWLWXLomR�GH������H�D�/'%��%UDVtOLD��$QGUp�4XLQFp��
�����

0,1,67e5,2�'$�('8&$d®2��&RQVHOKR�1DFLRQDO�GH�(GXFDomR��3DUHFHUHV�H�5HVROXo}HV�GR�&RQVHOKR�
1DFLRQDO�GH�(GXFDomR��%UDVtOLD��&1(�0(&��>����@�

&85<��&DUORV�5REHUWR�-DPLO��$�(GXFDomR�&RPR�'HVDÀR�QD�2UGHP�-XUtGLFD��,Q��/23(6��(OLDQH�0DUWKD�
7HL[HLUD��)$5,$�),/+2��/XFLDQR�0HQGHV�GH��9(,*$��&\QWKLD�*UHLYH������DQRV�GH�HGXFDomR�QR�%UDVLO��
%HOR�+RUL]RQWH��$XWrQWLFD��������S����������
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