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2�SUHVHQWH�DUWLJR�REMHWLYD�DWUDYpV��GH�XPD�EUHYH�DQiOLVH�VREUH�
DV�SROtWLFDV�S~EOLFDV�H�VXDV�GLUHWUL]HV�YLJHQWHV�QR�VLVWHPD�HGXFDFLRQDO�
EUDVLOHLUR��YHULÀ�FDU�VH�DV�PHVPDV�SURS}HP�XP�SOHQR�GHVHQYROYLPHQWR�
DR� LQGLYtGXR��$R� GHVFUHYHU� R� DWXDO� FRQWH[WR� HGXFDFLRQDO� QR� VpFXOR�
;;,�� YHULÀ�FD�VH� D� pSRFD� DWXDO�PDUFDGD�SHOR�PXQGR� JOREDOL]DGR� H� D�
WHFQRORJLD� GLVSRQtYHO� SDUD� D� PDLRULD� GDV� FODVVHV� VRFLDLV�� 1D� EXVFD�
j� TXHVWmR� H[SRVWD� QR� WtWXOR�� DSUHVHQWD�VH� D� DERUGDJHP� GH� HQVLQR�
H� DSUHQGL]DJHP� GHQRPLQDGD� (GXFDomR� SRU� 3ULQFtSLRV�� SURSRVWD�
PHWRGROyJLFD� RULJLQDGD�GRV� (VWDGRV�8QLGRV�� H� D� VXD� UHODomR� FRP�R�
SOHQR� GHVHQYROYLPHQWR� GRV� HGXFDQGRV�� $R� GHVFUHYHU� DERUGDJHP�
D� (GXFDomR� SRU� 3ULQFtSLRV�� VXD� SURSRVWD� PHWRGROyJLFD� H� FRPR�
HVWD� SURS}H� R� GHVHQYROYLPHQWR� LQWHJUDO�� FRUSR�� DOPD� H� HVStULWR��
DSUHVHQWDQGR�D� FRPR� D� SRVVLELOLGDGH� GH� FXPSULPHQWR� GDV� OHLV�
YLJHQWHV�HP�QRVVR�SDtV�

3DODYUDV�FKDYH��(GXFDomR�LQWHJUDO��(GXFDomR�SRU�SULQFtSLRV��
(GXFDomR�FULVWm�

�� � 0HVWUH� HP� (GXFDomR� QDV� &LrQFLDV�� 'RXWRUD� HP� 7HRORJLD�� rQIDVH� HP� 5HOLJLmR� H�
(GXFDomR�� 3URIHVVRUD� GD� )DFXOGDGH� %DWLVWD� 3LRQHLUD� H�'LUHWRUD�$GPLQLVWUDWLYD�GD�
5HGH�&(33��5HGH�GH�HVFRODV�LQWHJUDQWHV�GR�&HQWUR�(GXFDFLRQDO�3ULPHLURV�3DVVRV���
(�PDLO��PRQLFDSLQ]#KRWPDLO�FRP



9LD�7HROyJLFD��9ROXPH����²�1~PHUR����²�-XQKR���������Q�����������

���
$%675$&7

7KLV�DUWLFOH�DLPV�WKURXJK�D�EULHI�DQDO\VLV�RI�SXEOLF�SROLFLHV�DQG�
WKHLU� FXUUHQW� JXLGHOLQHV� LQ� WKH� %UD]LOLDQ� HGXFDWLRQDO� V\VWHP�� YHULI\�
WKDW�WKH\�SURSRVH�IXOO�GHYHORSPHQW�WR�WKH�LQGLYLGXDO��'HVFULELQJ�WKH�
FXUUHQW�HGXFDWLRQDO�FRQWH[W�LQ�WKH�WZHQW\�À�UVW�FHQWXU\��WKHUH�LV�WKH�
SUHVHQW� WLPH� PDUNHG� E\� WKH� JOREDOL]HG� ZRUOG� DQG� WKH� WHFKQRORJ\�
DYDLODEOH�IRU�PRVW�FODVVHV��,Q�VHHNLQJ�WKH�H[SRVHG�TXHVWLRQ�LQ�WKH�WLWOH��
LW�VKRZV�WKH�DSSURDFK�WR�WHDFKLQJ�DQG�OHDUQLQJ�FDOOHG�IRU�(GXFDWLRQ�
3ULQFLSOHV� PHWKRGRORJLFDO� SURSRVDO� RULJLQDWHG� IURP� WKH� 8QLWHG�
6WDWHV��DQG�LWV�UHODWLRQVKLS�WR�WKH�IXOO�GHYHORSPHQW�RI� WKH�VWXGHQWV��
'HVFULELQJ�DSSURDFK� WR�HGXFDWLRQ�E\�SULQFLSOHV�� LWV�PHWKRGRORJLFDO�
SURSRVDO�DQG�KRZ�LW�SURSRVHV� LQWHJUDO�GHYHORSPHQW��ERG\��VRXO�DQG�
VSLULW��SUHVHQWLQJ�LW�DV�WKH�SRVVLELOLW\�RI�FRPSOLDQFH�ZLWK�WKH�ODZV�LQ�
IRUFH�LQ�RXU�FRXQWU\�

.H\ZRUGV�� ,QWHJUDO� HGXFDWLRQ�� (GXFDWLRQ� IRU� SULQFLSOHV��
&KULVWLDQ�HGXFDWLRQ�

,1752'8d®2

$� HGXFDomR� EUDVLOHLUD�� FRP� EDVH� QD� OHJLVODomR� HGXFDFLRQDO�
QDFLRQDO�YLJHQWH��SUHYr�R�SOHQR�GHVHQYROYLPHQWR�GRV�HGXFDQGRV��$R�
FRQWHPSODU�DV�SROtWLFDV�S~EOLFDV��EHP�FRPR�DV�GLUHWUL]HV�QDFLRQDLV��
DV� SURSRVWDV�� DV� LQWHUYHQo}HV�� RV� SURJUHVVRV� H� DV� LQDGHTXDo}HV��
SHUFHEH�VH�R�TXDQWR�WHP�JHUDGR�FRQVWDQWHV�GLVFXVV}HV�H�VLJQLÀ�FDWLYDV�
PXGDQoDV�QR�kPELWR�HVFRODU�

&RQKHFHU�R�TXH�HVWi�SURSRVWR�QDV�OHLV�HGXFDFLRQDLV�EUDVLOHLUDV�
YLJHQWHV�SHUPLWH�HQWHQGHU�R�VLVWHPD�HGXFDFLRQDO�H�WDPEpP�LGHRORJLDV��
PHWRGRORJLDV� H� SUiWLFDV� GHVHQYROYLGDV� QDV� LQVWLWXLo}HV� HVFRODUHV��$�
DWXDO� HVWUXWXUD� H� R� IXQFLRQDPHQWR�GD� HGXFDomR�EUDVLOHLUD� GHFRUUHP�
GD� DSURYDomR� GD� /HL� GH� 'LUHWUL]HV� H� %DVHV� GD� (GXFDomR� 1DFLRQDO�
�/HL� Q�� ����������� TXH�� SRU� VXD� YH]�� VH� YLQFXOD� jV� GLUHWUL]HV� JHUDLV�
GD�&RQVWLWXLomR�)HGHUDO�GH�������EHP�FRPR�jV�UHVSHFWLYDV�(PHQGDV�
&RQVWLWXFLRQDLV� HP� YLJRU��1R� TXDGUR� DEDL[R� Yr�VH� D� VHTXrQFLD� GDV�
GLUHWUL]HV�GR�6LVWHPD�(GXFDFLRQDO�%UDVLOHLUR�
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)LJXUD����²�6HTXrQFLD�GH�GLUHWUL]HV�GR�6LVWHPD�(GXFDFLRQDO�%UDVLOHLUR�

$�HGXFDomR� LQWHJUDO���SRGHQGR�VHU�HQWHQGLGD� WDPEpP�FRPR�
R�SOHQR�GHVHQYROYLPHQWR�GRV�HGXFDQGRV��HVWi�UHODFLRQDGD�j�IRUPDomR�
GR� VHU� KXPDQR� HP� VXD� LQWHJUDOLGDGH� H� SDUD� VXD� HPDQFLSDomR�� (VVD�
LQWHJUDOLGDGH� DEUDQJH� DVSHFWRV� ItVLFRV�� SVtTXLFRV�� PRUDLV�� pWLFRV��
LQWHOHFWXDLV�H�DIHWLYRV��&RQVWUXLU�XPD�HGXFDomR�TXH�HPDQFLSH�H�IRUPH�
HP�XPD�SHUVSHFWLYD�KXPDQD��TXH�FRQVLGHUH�VXDV�P~OWLSODV�GLPHQV}HV�
H� QHFHVVLGDGHV� HGXFDWLYDV�� p� D� JUDQGH� HVWUDWpJLD� GH� PHOKRULD� GD�
TXDOLGDGH�GH�HQVLQR�H�SURPRomR�GR�VXFHVVR�HVFRODU��D�TXDO�UHVXOWD�QD�
HGXFDomR�LQWHJUDO��

��� %5(9(� 2/+$5� 62%5(� 2� 6,67(0$� ('8&$&,21$/�
%5$6,/(,52

1R�DUW������GD�&RQVWLWXLomR�)HGHUDO�YHULÀ�FD�VH�R�VHJXLQWH��

����*UiILFR�HODERUDGR�SHOD�DXWRUD�
���2�WHUPR�́ HGXFDomR�LQWHJUDOµ��XWLOL]DGR�QHVWH�DUWLJR��QmR�VH�UHIHUH�j�HGXFDomR�LQWHJUDO�
GHVHQYROYLGD� QR� 3URJUDPD�0DLV� (GXFDomR�� H� VLP� VHPSUH� j� SHUVSHFWLYD� GH� TXH� D�
HGXFDomR�GHYH�DWHQGHU�D�WRGDV�DV�GLPHQV}HV�GR�GHVHQYROYLPHQWR�KXPDQR�H�TXH�HVWH�
VH�Gi�FRPR�SURFHVVR�DR�ORQJR�GH�WRGD�D�YLGD��HP�FRQFRUGkQFLD�FRP�R�WHUPR�´SOHQR�
GHVHQYROYLPHQWR�GD�SHVVRDµ��$�SDODYUD�´LQWHJUDOµ�VLJQLILFD� LQWHLUR��FRPSOHWR�� WRWDO��
3RUWDQWR��GHIHQGHU�XPD�HGXFDomR�LQWHJUDO�p�GHIHQGHU�XPD�HGXFDomR�FRPSOHWD��TXH�
SHQVH�QR�VHU�KXPDQR�SRU�LQWHLUR��HP�WRGDV�DV�GLPHQV}HV�
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$UW�� ���� �� $� 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�SHVVRD��
VHX� SUHSDUR� SDUD� R� H[HUFtFLR� GD� FLGDGDQLD� H�
VXD�TXDOLÀ�FDomR�SDUD�R�WUDEDOKR��*ULIR�QRVVR���

&ULDGR�HP�������R�(&$�²�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��
WDPEpP�SUHYr�D�JDUDQWLD�GH�GLUHLWRV�D�FULDQoDV�H�DGROHVFHQWHV�

$UW�� ��� �� $� FULDQoD� H� DR� DGROHVFHQWH� JR]DP�
GH� WRGRV� RV� GLUHLWRV� IXQGDPHQWDLV� LQHUHQWHV�
j� SHVVRD� KXPDQD�� VHP� SUHMXt]R� GD� SURWHomR�
LQWHJUDO� GH� TXH� WUDWD� HVWD� /HL�� DVVHJXUDQGR�
OKHV�� SRU� OHL� RX� SRU� RXWURV� PHLRV�� WRGDV� DV�
RSRUWXQLGDGHV�H�IDFLOLGDGHV��D�À�P�GH�OKH�IDFXOWDU�
R� GHVHQYROYLPHQWR� ItVLFR�� PHQWDO�� PRUDO��
HVSLULWXDO�H�VRFLDO��HP�FRQGLo}HV�GH�OLEHUGDGH�H�
GH�GLJQLGDGH��*ULIR�QRVVR���

'H� DFRUGR� FRP� R� DUW�� ��� GD� /HL� GH� 'LUHWUL]HV� H� %DVHV� GD�
(GXFDomR�1DFLRQDO� �/HL�Q�������������D�HGXFDomR�HVFRODU�FRPS}H�VH�
GH�

,�� (GXFDomR� EiVLFD�� IRUPDGD� SHOD� HGXFDomR�
LQIDQWLO��HQVLQR�IXQGDPHQWDO�H�HQVLQR�PpGLR�

,,��(GXFDomR�VXSHULRU�

$�HGXFDomR�EiVLFD�WHP�SRU�À�QDOLGDGH�GHVHQYROYHU�
R� HGXFDQGR�� DVVHJXUDU�OKH� D� IRUPDomR� FRPXP�
LQGLVSHQViYHO� SDUD� R� H[HUFtFLR� GD� FLGDGDQLD� H�
IRUQHFHU�OKH� PHLRV� SDUD� SURJUHGLU� QR� WUDEDOKR�
H�HP�HVWXGRV�SRVWHULRUHV� �DUW������(OD�SRGH�VHU�
RIHUHFLGD� QR� HQVLQR� UHJXODU� H� QDV�PRGDOLGDGHV�
GH� HGXFDomR� GH� MRYHQV� H� DGXOWRV�� HGXFDomR�
HVSHFLDO�H�HGXFDomR�SURÀ�VVLRQDO��VHQGR�TXH�HVWD�
~OWLPD� SRGH� VHU� WDPEpP� XPD� PRGDOLGDGH� GD�
HGXFDomR�VXSHULRU��$�HGXFDomR�LQIDQWLO��SULPHLUD�
HWDSD�GD�HGXFDomR�EiVLFD��WHP�FRPR�À�QDOLGDGH�R�
GHVHQYROYLPHQWR�LQWHJUDO�GD�FULDQoD�DWp�VHLV�DQRV�
GH� LGDGH�� HP� VHXV� DVSHFWRV� ItVLFR�� SVLFROyJLFR��
LQWHOHFWXDO�H�VRFLDO��FRPSOHPHQWDQGR�D�DomR�GD�

�� �%5$6,/��&RQVWLWXLomR���������&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�
%UDVtOLD��')��6HQDGR�)HGHUDO��&HQWUR�*UiILFR��������

� (67$7872� '$� &5,$1d$� (� '2� $'2/(6&(17(�� 'LVSRQtYHO� HP�� �KWWS���
ZZZ�� FRQVHOKRGDFULDQFD�DO�JRY�EU�VDOD�GH�LPSUHQVD�SXEOLFDFRHV�(&$���
$78$/,=$'2�SGI�YLHZ!��$FHVVR�HP�����PDL�������
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IDPtOLD� H� GD� FRPXQLGDGH� �DUW�� �����$� HGXFDomR�
LQIDQWLO� p� RIHUHFLGD� HP� FUHFKHV�� SDUD� FULDQoDV�
GH�]HUR�D�WUrV�DQRV�GH�LGDGH��H�SUp�HVFRODV��SDUD�
FULDQoDV�GH�TXDWUR�D�VHLV�DQRV��

(P� VHX� DUWLJR� ���� D� /HL� GH� 'LUHWUL]HV� H� %DVHV� GD� (GXFDomR�
1DFLRQDO� FLWD� TXH� D� HVFROD� VHUi� UHVSRQViYHO� WDPEpP� SHOD� IRUPDomR�
EiVLFD�GR�FLGDGmR��DSyV�VHX�LQtFLR�QR�HQVLQR�IXQGDPHQWDO�REULJDWyULR��
FRQIRUPH�p�FRQÀ�UPDGR�QRV�LQFLVRV�DEDL[R�

,,,� �� R� GHVHQYROYLPHQWR� GD� FDSDFLGDGH� GH�
DSUHQGL]DJHP�� WHQGR� HP� YLVWD� D� DTXLVLomR� GH�
FRQKHFLPHQWRV� H� KDELOLGDGHV� H� D� IRUPDomR� GH�
DWLWXGHV�H�YDORUHV�

,9� �� R� IRUWDOHFLPHQWR� GRV� YtQFXORV� GH�
IDPtOLD�� GRV� ODoRV� GH� VROLGDULHGDGH� KXPDQD�
H� GH� WROHUkQFLD� UHFtSURFD� HP� TXH� VH� DVVHQWD
D�YLGD�VRFLDO��

&RPR�HVWi�GHVFULWR�QD�HVWUXWXUD�DWXDO�GLYXOJDGD�SHOR�0(&��
DV�SROtWLFDV�S~EOLFDV�EUDVLOHLUDV�UHJHP�DPEDV�DV�HVIHUDV�GD�HGXFDomR��
LQVWLWXLo}HV�S~EOLFDV� H�SULYDGDV��7DQWR�XPD�FRPR� D�RXWUD�SRVVXHP�
XPD�FRPXQLGDGH�HVFRODU��FRPSRVWD�SRU�HTXLSH�GH�JHVWmR��HGXFDGRUHV�
H� HGXFDGRUDV�� HGXFDQGRV� H� HGXFDQGDV�� SDLV� H� FRPXQLGDGH� HP� TXH�
HVWmR� LQVHULGRV��'D�PHVPD� IRUPD�� RV�GRFXPHQWRV�SUHYHHP�R�DFHVVR�
GH�WRGRV�j�HGXFDomR�H�R�VHX�SOHQR�GHVHQYROYLPHQWR��RX�VHMD��IRUPDomR�
LQWHJUDO��LQGHSHQGHQWH�GH�QtYHO�GH�HQVLQR�HP�TXH�VH�HQFRQWUHP�

$SHVDU�GD�FRPSUHHQVmR�GRV�GRFXPHQWRV�OHJDLV�DSUHVHQWDGRV�
DFLPD��H[LVWH�GLVWDQFLDPHQWR�GR�TXH�p�YLVWR�H�RXYLGR�HP�UHODomR�DR�GLD�
D�GLD�QDV�LQVWLWXLo}HV��FRQIRUPH�p�SRVVtYHO�YHULÀ�FDU��GH�IRUPD�YLVXDO��QD�
FKDUJH�DEDL[R��DSUHVHQWDQGR�D�EXVFD�SHODV�KDELOLGDGHV�H�FRPSHWrQFLDV�
GH�IRUPD�LJXDOLWiULD��

���%5$6,/��/HL�Q���������'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��3URPXOJDGD�HP����
GH�GH]HPEUR�GH�������(GLWRUD�GR�%UDVLO��S�����

���%5$6,/��/HL�Q���������'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��3URPXOJDGD�HP����
GH�GH]HPEUR�GH�������(GLWRUD�GR�%UDVLO��S�����
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)LJXUD����,PDJHP�6LVWHPD�(GXFDFLRQDO�%UDVLOHLUR�

'LDQWH�GH�WDO�LQFRHUrQFLD��SHUFHEH�VH�TXH��DSHVDU�GDV�SURSRVWDV�
GDV�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV�EUDVLOHLUDV��D�FRPHoDU�SHOD�/HL�GH�
'LUHWUL]HV�H�%DVHV��DV�SROtWLFDV�S~EOLFDV�SHUPDQHFHP�SURSRUFLRQDQGR�
SDGURQL]Do}HV�QRV� HGXFDQGRV�� DSUHVHQWDQGR�XPD� UHDOLGDGH� HP�TXH�
VmR�´IDEULFDGRVµ�QRV�PROGHV�WUDGLFLRQDLV��

1mR� Ki� FRPR� LJQRUDU� TXH� R� VLVWHPD� GH� HQVLQR� GR� %UDVLO��
GHVGH� VXDV� RULJHQV�� WHP� HQIUHQWDGR� VpULRV� SUREOHPDV� GH� HVWUXWXUD�
H� RUJDQL]DomR�� R� TXH� S}H� GLÀ�FXOGDGHV� DGLFLRQDLV� SDUD� DV� Do}HV� GH�
TXDOLÀ�FDomR� GD� HGXFDomR� QR� 3DtV�� -RVp� &DUORV� /LEkQHR� PHQFLRQD�
GXDV�LPSRUWDQWHV�UD]}HV�SDUD�FRQKHFHU�H�DQDOLVDU�DV�UHODo}HV�HQWUH�R�
VLVWHPD�HGXFDWLYR�H�DV�HVFRODV��

>���@� GH� XP� ODGR�� DV� SROtWLFDV� HGXFDFLRQDLV� H� DV�
GLUHWUL]HV� RUJDQL]DFLRQDLV� H� FXUULFXODUHV� VmR�
SRUWDGRUDV�GH�LQWHQFLRQDOLGDGHV��LGHLDV��YDORUHV��

�� � 3,5(6�� $UWXU��/HL� GH� &RWDV� QDV� XQLYHUVLGDGHV� IHGHUDLV�� SDVVR� JLJDQWHVFR� GD�
HGXFDomR� EUDVLOHLUD� 'LVSRQtYHO� HP�� �KWWS���LPSUHVVRHVPXQGDQDV�EORJVSRW�FRP�
EU���������OHL�GH�FRWDV�QDV�XQLYHUVLGDGHV�IHGHUDLV�KWPO!��$FHVVR�HP����DEU�������
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DWLWXGHV� H� SUiWLFDV� TXH� YmR� LQÁ�XHQFLDU� DV�
HVFRODV�H�VHXV�SURÀ�VVLRQDLV�QD�FRQÀ�JXUDomR�GDV�
SUiWLFDV� IRUPDWLYDV� GRV� DOXQRV�� GHWHUPLQDQGR�
XP�WLSR�GH�VXMHLWR�D�VHU�HGXFDGR��GH�RXWUR�ODGR��
RV� SURÀ�VVLRQDLV� GDV� HVFRODV� SRGHP� DGHULU� RX�
UHVLVWLU� D� WDLV� SROtWLFDV� H� GLUHWUL]HV� GR� VLVWHPD�
HVFRODU��RX�HQWmR�GLDORJDU�FRP�HODV� H� IRUPXODU��
FROHWLYDPHQWH��SUiWLFDV�IRUPDWLYDV�H�LQRYDGRUDV�
HP�UD]mR�GH�RXWUR�WLSR�GH�VXMHLWR�D�VHU�HGXFDGR��

'D�PHVPD�IRUPD�FRPR�RFRUUHUDP�DV�UHIRUPDV�HGXFDWLYDV�QRV�
SDtVHV�GR�PXQGR�HXURSHX�H�DPHULFDQR����DV�SROtWLFDV�HGXFDFLRQDLV�H�
RUJDQL]DWLYDV�YLJHQWHV�QR�%UDVLO�GHYHP�VHU�FRPSUHHQGLGDV�QR�FRQWH[WR�
GDV�WUDQVIRUPDo}HV�HFRQ{PLFDV��SROtWLFDV��FXOWXUDLV�H�JHRJUiÀ�FDV��DV�
TXDLV� WrP� VLGR� FKDPDGDV� GH� JOREDOL]DomR���� 2V� DFRQWHFLPHQWRV� GR�
PXQGR�DWXDO�DIHWDP�D�HGXFDomR�HVFRODU��$�LQVWLWXLomR�HVFRODU�Mi�QmR�p�
FRQVLGHUDGD�R�~QLFR�PHLR�RX�R�PHLR�PDLV�HÀ�FLHQWH�H�iJLO�GH�VRFLDOL]DomR�
GRV� FRQKHFLPHQWRV� WpFQLFRV� H� FLHQWtÀ�FRV�� GH� GHVHQYROYLPHQWR� GH�
KDELOLGDGHV� FRJQLWLYDV� H� GH� FRPSHWrQFLDV� VRFLDLV� UHTXHULGDV� SDUD� D�
YLGD�SUiWLFD���

e�HYLGHQWH�TXH�DV�SHVVRDV�DSUHQGHP�QR�DPELHQWH�GH�WUDEDOKR��
QD�WHOHYLVmR��QD�UXD��QRV�FHQWURV�GH�LQIRUPDomR��QRV�YtGHRV��QD�,QWHUQHW��
DPSOLDQGR�RV�HVSDoRV�GH�DSUHQGL]DJHP��3RU�LVVR��VHJXQGR�/LEkQHR��D�
HVFROD�GH�KRMH�SUHFLVD�QmR�DSHQDV�FRQYLYHU�FRP�RXWUDV�PRGDOLGDGHV�
GH� HGXFDomR� QmR� IRUPDO�� LQIRUPDO� H� SURÀ�VVLRQDO�� PDV� DUWLFXODU�VH�
H� LQWHJUDU�VH� D� HODV�� D� À�P� GH� IRUPDU� FLGDGmRV� PDLV� SUHSDUDGRV� H�
TXDOLÀ�FDGRV�SDUD�XP�QRYR�WHPSR���

&RP� EDVH� QHVWD� YLVmR� GH� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV�
YLJHQWHV� QR� %UDVLO�� TXHVWLRQD�VH�� 2� TXH� VH� HQWHQGH� SRU� ´SOHQR�
GHVHQYROYLPHQWR� GD� SHVVRDµ�� QHVWH� QRYR� WHPSR"� &RQIRUPH� Mi�
FLWDGR�� QD�/HL� GH�'LUHWUL]HV� H�%DVHV� GD�(GXFDomR�1DFLRQDO�� R� SOHQR�
GHVHQYROYLPHQWR��QXP�SULPHLUR�PRPHQWR��GHSHQGH�GH TXH�D�HVFROD�
RIHUHoD�FRQGLo}HV�SDUD�TXH� HVWH�YHQKD�RFRUUHU��6RPHQWH�D�SDUWLU�GR�
PRPHQWR�HP�TXH�D�SHVVRD�VH�SRGH�GHVHQYROYHU�SOHQDPHQWH�p�TXH�WHP�
FRQGLo}HV�GH�VH�VHQWLU�UHDOL]DGD��
���/,%Ç1(2��-RVp�&DUORV��2/,9(,5$��-RmR�)HUUHLUD��726&+,��0LU]D�6HDEUD��(GXFDomR�
HVFRODU��SROtWLFDV��HVWUXWXUD�H�RUJDQL]DomR����HG��6mR�3DXOR��&RUWH]��������S�����

����/,%Ç1(2��������S�����
����(VVH�WHUPR�VXJHUH�D�LGHLD�GH�TXH�DV�SHVVRDV�HVWmR�HP�PHLR�D�XP�DFHOHUDGR�SURFHVVR�
GH�LQWHJUDomR�H�GH�UHHVWUXWXUDomR�FDSLWDOLVWD�

����/,%Ç1(2��������S�����
����/,%Ç1(2��������S�����
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���
9LWRU� +HQULTXH� 3DUR�� 'RXWRU� HP� (GXFDomR� SHOD� 3RQWLItFLD�

8QLYHUVLGDGH�&DWyOLFD�38&�GH�6mR�3DXOR�²�38&�63��DOHUWD�TXH�R�SOHQR�
GHVHQYROYLPHQWR�GH�XPD�FULDQoD�QmR�p�SDVVtYHO�GH�RFRUUHU�DSHQDV�FRP�
R�FRQKHFLPHQWR�DGTXLULGR�QDV�GLVFLSOLQDV�HVFRODUHV��6HJXQGR�3DUR�

(VVHV� REMHWLYRV� Vy� SRGHP� VHU� DOFDQoDGRV�
TXDQGR� D� HGXFDomR� VH� UHDOL]D� GH� IRUPD� SOHQD��
FRPR� DSURSULDomR� GD� FXOWXUD� KLVWRULFDPHQWH�
SURGX]LGD�� (� D� FXOWXUD� QmR� VH� FRPS}H� DSHQDV�
GH� FRQKHFLPHQWRV� H� LQIRUPDo}HV��PDV� WDPEpP�
GH� YDORUHV�� FUHQoDV�� FLrQFLD�� DUWH�� WHFQRORJLD��
À�ORVRÀ�D�� GLUHLWR�� FRVWXPHV�� WXGR� HQÀ�P� TXH� R�
KRPHP�SURGX]�HP�VXD�GLIHUHQFLDomR�GR�PXQGR�
PHUDPHQWH�QDWXUDO���

)UHTXHQWHPHQWH� p� GLVFXWLGD� D� WHPiWLFD� GH� TXH� VRPHQWH�
SRU� PHLR� GD� HGXFDomR� R� %UDVLO� VHUi� XP� SDtV� PDLV� GHVHQYROYLGR� H��
SULQFLSDOPHQWH��PDLV�LJXDOLWiULR��0XLWRV�VmR�RV�HQFRQWURV��FRQJUHVVRV��
FRQIHUrQFLDV�TXH�DQDOLVDP�D�LPSRUWkQFLD�GD�HGXFDomR�SDUD�D�TXDOLGDGH�
GH�YLGD�GH�WRGRV�RV�EUDVLOHLURV�H�VREUH�HOD�UHÁ�HWHP��

3HUFHEH�VH� TXH� R� DWXDO� 3ODQR� GH� (GXFDomR� %UDVLOHLUR� p�
H[WUHPDPHQWH�EHP�HODERUDGR��DPSOR�H�SUHRFXSDGR�FRP�D�TXDOLGDGH�
GR�HQVLQR�H�DSUHQGL]DJHP�GRV�HGXFDQGRV�H�GDV�HGXFDQGDV��(OH�UHVVDOWD�
WDPEpP�TXH�R�SURJUDPD�7RGRV�3HOD�(GXFDomR���QmR�p�XP�SURMHWR�GH�
XPD�RUJDQL]DomR�HVSHFtÀ�FD�H�VLP�XP�SURMHWR�SDUD�D�1DomR��SRLV�VXDV�
PHWDV�VmR�LPSUHVFLQGtYHLV�SDUD�D�HGXFDomR��$FUHGLWD�VH�QXPD�XQLmR�
GH�HVIRUoRV�HP�TXH�FDGD�FLGDGmR�RX�LQVWLWXLomR�p�FRUUHVSRQViYHO�H�VH�
PRELOL]D��HP�VXD�iUHD�GH�DWXDomR��SDUD�TXH�WRGDV�DV�FULDQoDV�H�WRGRV�RV�
MRYHQV�WHQKDP�DFHVVR�D�XPD�HGXFDomR�GH�TXDOLGDGH��

1RV� GRFXPHQWRV� QRUPDWLYRV� EUHYHPHQWH� DQDOLVDGRV��
SHUFHEH�VH� TXH� Ki� XP� HVIRUoR� SDUD� FRQGX]LU� D� XPD� TXDOLGDGH� QD�
HGXFDomR�� D� TXDO� GHYH� FRQWULEXL� SDUD� R� GHVHQYROYLPHQWR� SOHQR� H�
LQWHJUDO� GRV� HGXFDQGRV��$� VRFLHGDGH� D� H[LJH�� H� DRV� GRFHQWHV� FDEH� D�
UHVSRQVDELOLGDGH�GH�HIHWXi�OD��SRUpP��FRPR�Mi�FLWDGR�DQWHULRUPHQWH��
p� SUHFLVR� FRPSUHHQGHU� R� TXH� HQYROYH� XPD� HGXFDomR� GH� TXDOLGDGH�
FHQWUDGD�QD�SHVVRD��6HJXQGR�(GJDU�0RULQ��WUrV�VmR�DV�YDULiYHLV��GXDV�
GDV�TXDLV�HVWmR�GLUHWDPHQWH�UHODFLRQDGDV�DR�HGXFDGRU�H�j�HGXFDGRUD�
��� 'LVSRQtYHO� HP�� �KWWS���ZZZ�FRUWH]HGLWRUD�FRP�EU�DUWLJRV�DUWLJRYLWRUSDUR�KWP!��
$FHVVR�HP�����GH]�������

����)XQGDGR�HP�������R�7RGRV�3HOD�(GXFDomR�p�XP�PRYLPHQWR�GD�VRFLHGDGH�EUDVLOHLUD�
TXH�WHP�FRPR�PLVVmR�HQJDMDU�R�SRGHU�S~EOLFR�H�D�VRFLHGDGH�EUDVLOHLUD�QR�FRPSURPLVVR�
SHOD�HIHWLYDomR�GR�GLUHLWR�GDV�FULDQoDV�H�MRYHQV�D�XPD�(GXFDomR�%iVLFD�GH�TXDOLGDGH�
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���
8PD� RUJDQL]DomR� LQRYDGRUD�� DEHUWD�� GLQkPLFD��
FRP� XP� SURMHWR� SHGDJyJLFR� FRHUHQWH�� DEHUWR��
SDUWLFLSDWLYR�� FRP� LQIUDHVWUXWXUD� DGHTXDGD��
DWXDOL]DGD�� FRQIRUWiYHO�� FRP� WHFQRORJLDV�
DFHVVtYHLV��UiSLGDV�H�UHQRYDGDV��8PD�RUJDQL]DomR�
TXH� FRQJUHJXH� GRFHQWHV� EHP� SUHSDUDGRV�
LQWHOHFWXDO�� HPRFLRQDO�� FRPXQLFDFLRQDO� H�
HWLFDPHQWH�� EHP� UHPXQHUDGRV�� PRWLYDGRV�
H� FRP� ERDV� FRQGLo}HV� SURÀ�VVLRQDLV�� H� RQGH�
KDMD� FLUFXQVWkQFLDV� IDYRUiYHLV� D� XPD� UHODomR�
HIHWLYD� FRP� RV� DOXQRV� TXH� IDFLOLWH� FRQKHFr�ORV��
DFRPSDQKi�ORV��RULHQWi�ORV���

$�HGXFDomR�HQYROYH�R�GHVHQYROYLPHQWR�GH�WRGDV�DV�GLPHQV}HV�
H� FDUDFWHUtVWLFDV� KXPDQDV�� VHMD� D� FRUWHVLD�� R� UHVSHLWR�� D� DWLWXGH� H� R�
FRQKHFLPHQWR��(P� WHUPRV� JHUDLV�� D� HGXFDomR� VHPSUH� HVWi� OLJDGD� DR�
FRQKHFLPHQWR�� D� DWLWXGHV� H� YDORUHV��0DV�� SDUD� TXH� WRGDV� DV� UD]}HV�
DFLPD��FRPR�R�UHVSHLWR�P~WXR��D�MXVWLoD��D�VROLGDULHGDGH�H�D�LJXDOGDGH�
VHMDP�SUDWLFDGDV��p�SUHFLVR��VHP�G~YLGD��XP�VLVWHPD�HGXFDFLRQDO�TXH�
FXPSUD�FRP�D�VXD�SURSRVWD�

6HJXQGR� ,]DEHO� )HUQDQGH]�� D� HVFROD� SUHFLVD� HQVLQDU� SDUD�
D� YLGD�� H� LVVR� SUHVVXS}H� SUHSDUDU� DV� FULDQoDV� H� RV� MRYHQV� FRP� XP�
FRQMXQWR�GH�KDELOLGDGHV� VRFLDLV� H� GH� LQVWUXPHQWRV�QHFHVViULRV�SDUD�
TXH�SRVVDP�GHVHQYROYHU�XPD�HTXLOLEUDGD�DXWRHVWLPD��WRPDU�GHFLV}HV�
UHVSRQViYHLV�� UHODFLRQDU�VH� DGHTXDGDPHQWH� FRP�RV�GHPDLV�� UHVROYHU�
FRQÁ�LWRV�GH�IRUPD�SRVLWLYD�H�DGHTXDGD��HQWUH�RXWURV���

$� WUDQVPLVVmR�� GH� IRUPD� FODUD� H� HÀ�FD]�� GD� LQIRUPDomR� H� GD�
FRPXQLFDomR��DGDSWDGDV�j�FLYLOL]DomR�FRJQLWLYD��DFUHGLWDQGR�VHU�HVVD�
D�EDVH�GDV�FRPSHWrQFLDV�GR� IXWXUR��p�XP�GRV�PDLRUHV�GHVDÀ�RV�SDUD�
D�HGXFDomR��$R�PHVPR�WHPSR�R�HQVLQR��DR�LQIRUPDU��SUHFLVD�RULHQWDU�
SDUD�R�GHVHQYROYLPHQWR�LQGLYLGXDO�H�FROHWLYR��VHP�TXH�RV�HGXFDQGRV�H�
DV�HGXFDQGDV�VH�VLQWDP�´LOKDGRVµ�SHOR�Q~PHUR�GH�LQIRUPDo}HV�

���&217(;72�('8&$&,21$/�12�6e&8/2�;;,

$�pSRFD�DWXDO�p�PDUFDGD�SRU�IDUWRV��YDULDGRV�H�DUGHQWHV�GHEDWHV�
HGXFDFLRQDLV��0HOOR�GHVFUHYHX�RV�SUREOHPDV�Ki�PDLV�GH�XPD�GpFDGD��

��� 025,1�� (GJDU��2V� VHWH� VDEHUHV� QHFHVViULRV� j� HGXFDomR� GR� IXWXUR�� %UDVtOLD��
&RUWH]��������S�����

��� )(51$1'(=�� ,VDEHO�� 3UHYHQomR� GD� YLROrQFLD� H� VROXomR� GH� FRQIOLWR�� R� FOLPD�
HVFRODU�FRPR�IDWRU�GH�TXDOLGDGH��6mR�3DXOR��0DGUDV�������
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���
H� RV�PHVPRV�SHUPDQHFHP�DWXDOPHQWH��$� HGXFDomR�EUDVLOHLUD�� FRPR�
VH�SRGH�YLVXDOL]DU�DWUDYpV�GDV�GLUHWUL]HV�DSUHVHQWDGDV�DWp�R�SUHVHQWH�
PRPHQWR�� WHP� WLGR�� GHVGH� D� SURPXOJDomR� GD� /'%� Q�� ���������� XP�
LPSRUWDQWH� GHVWDTXH� QR� FHQiULR� FRQWHPSRUkQHR�� 1HVVH� FRQWH[WR��
XPD�À�JXUD�TXH�DSDUHFH�FRPR�FHQWUDO�p�D�GR�HGXFDGRU�H�GD�HGXFDGRUD��
SURÀ�VVLRQDO�TXH�ID]�D�DXOD�DFRQWHFHU��H�p�HP�VXDV�PmRV�TXH�VH�FRQFHQWUD�
WRGD�D�HQHUJLD�QHFHVViULD�SDUD�R�GHVHQYROYLPHQWR�GD�SRWHQFLDOLGDGH�
KXPDQD��SRLV� p� QD� HVVrQFLD�GR� HGXFDGRU� H�GD�HGXFDGRUD�TXH� UHVLGH�
JUDQGH�SDUWH�GD�SRVVLELOLGDGH�GD� IRUPDomR�GH�FLGDGmRV�PDLV�pWLFRV��
VROLGiULRV��IUDWHUQRV�H�KXPDQRV�

1R�%UDVLO��GXUDQWH�DV�~OWLPDV�GpFDGDV��D�TXDOLGDGH�HGXFDFLRQDO�
RVFLORX�HP�PHLR�D�P~OWLSODV�LQÁ�XrQFLDV��2V�SODQRV�LQFRUSRUDUDP��FRP�
PDLV� RX� PHQRV� LQWHQVLGDGH�� R� VXEVWUDWR� HFRQ{PLFR� TXH� VXVWHQWRX�
RV� GLIHUHQWHV� SURMHWRV� QDFLRQDLV� GH� GHVHQYROYLPHQWR�� DOJXQV� GHOHV�
LQFOXVLYH�Mi�IRUDP�PHQFLRQDGRV�DTXL��5HVVDOWD�VH�VHPSUH�D�LJXDOGDGH�
GH�RSRUWXQLGDGHV�SDUD�WRGRV��D�JHVWmR�GHPRFUiWLFD�H�R�FRPSURPLVVR�
pWLFR� FRP� D� TXDOLGDGH� HGXFDFLRQDO�� FRQIRUPH� VXJHUHP� RV� SUySULRV�
HGXFDGRUHV� H� HGXFDGRUDV�� 1D� SUiWLFD� DV� Do}HV� HGXFDWLYDV�� DWUDYpV�
GRV�LQFHQWLYRV�JRYHUQDPHQWDLV��GHUDP�rQIDVH�D�SURJUDPDV�H�SURMHWRV�
RULHQWDGRV� SHOD� OyJLFD� GR� FDPSR� HFRQ{PLFR�� GLULJLQGR� D� DomR�
HVFRODU�SDUD�DV�DWLYLGDGHV�LQVWUXPHQWDLV�GR�ID]HU�SHGDJyJLFR�H�SDUD�
D� DGPLQLVWUDomR� GH�PHLRV� RX� LQVXPRV��$VVLP�� D� TXDOLGDGH�� SRU� VXD�
YH]�� DFDED� VHQGR�PHGLGD�SHOD� VXD�SRVLomR�QR� UDQNLQJ�GDV�DYDOLDo}HV�
H[WHUQDV�

(QTXDQWR� VH� EXVFDP� UHVSRVWDV� SDUD� DV� TXHVW}HV� DFLPD��
REVHUYH�VH�D�VHJXLQWH�DÀ�UPDomR�GH�0RULQ�VREUH�R�SDSHO�GD�HGXFDomR��

2� SDSHO� GD� HGXFDomR� p� GH� QRV� HQVLQDU� D�
HQIUHQWDU� D� LQFHUWH]D�GD�YLGD�� p� GH�QRV� HQVLQDU�
R� TXH� p� R� FRQKHFLPHQWR�� SRUTXH� QRV� SDVVDP�
R� FRQKHFLPHQWR�� PDV� MDPDLV� GL]HP� R� TXH� p� R�
FRQKHFLPHQWR���«��(P�RXWUDV�SDODYUDV��R�SDSHO�
GD� HGXFDomR�p�GH� LQVWUXLU�R�HVStULWR�D�YLYHU�H�D�
HQIUHQWDU�DV�GLÀ�FXOGDGHV�GR�PXQGR���

6HJXQGR�'DQLOR�6WUHFN��D� WHQWDWLYD�GH�FRPSUHHQGHU�R�SDSHO�
GD� HGXFDomR� XOWUDSDVVD� RV� OLPLWHV� GH� XPD� iUHD� GH� FRQKHFLPHQWR�
RX� GLVFLSOLQD� DFDGrPLFD�� D� UHÁ�H[mR� VREUH� HGXFDomR� p�� SHOD� SUySULD�

����&I��025,1�������
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���
QDWXUH]D� GR� REMHWR�� XPD� DWLYLGDGH� LQWHU� RX� WUDQVGLVFLSOLQDU���� 'D�
PHVPD� IRUPD��&RPHQLXV�� FRQVLGHUDGR�R�SDL�GD�PRGHUQD�SHGDJRJLD��
QR�LQtFLR�GH�VXD�'LGDFWLFD�0DJQD��SHGH�FRPSUHHQVmR�SHOD�VXD�DSDUHQWH�
SUHVXQomR�GH� HODERUDU�XP� WUDWDGR�HP�QRPH� ´GD�VDOYDomR�GR�JrQHUR�
KXPDQRµ�H�GL]��

(QVLQDU�D�DUWH�GDV�DUWHV�p��SRUWDQWR��XP�WUDEDOKR�
VpULR�H�H[LJH�SHUVSLFiFLD�GH� MXt]R��H�QmR�DSHQDV�
GH� XP� Vy� KRPHP�� PDV� GH� PXLWRV�� SRLV� XP� Vy�
KRPHP�QmR� SRGH� HVWDU� WmR� DWHQWR�TXH� OKH�QmR�
SDVVHP�GHVSHUFHELGDV�PXLWtVVLPDV�FRLVDV���

)DODU� GH� HGXFDomR� H[LJH� GLiORJR� FRP� RXWUDV� iUHDV� GR�
FRQKHFLPHQWR�� FRP� RXWURV� VDEHUHV�� 'HQWUH� RV� HGXFDGRUHV� H� DV�
HGXFDGRUDV� PDLV� UHFHQWHV�� EDVWD� OHPEUDU�VH� GH� 3DXOR� )UHLUH�� TXH�
HVWDYD� VHPSUH� UHID]HQGR� VXD� UHÁ�H[mR�� VXSHUDQGR� LQFRQJUXrQFLDV�
H� FRQWUDGLo}HV�� GHVFREULQGR� QRYDV� WHQV}HV� H� DFUHVFHQWDQGR� QRYDV�
GLPHQV}HV�D�SDUWLU�GD�SUySULD�SUiWLFD���

+DQQDK�$UHQGW�DÀ�UPD�TXH��

$� HGXFDomR� p� R� SRQWR� HP� TXH� GHFLGLPRV� VH�
DPDPRV�R�PXQGR�R�EDVWDQWH�SDUD�DVVXPLUPRV�D�
UHVSRQVDELOLGDGH�SRU�HOH�H��FRP�WDO�JHVWR��VDOYi�
OR� GD� UXtQD� TXH� VHULD� LQHYLWiYHO� QmR� IRVVHP� D�
UHQRYDomR� H� D� YLQGD�GRV�QRYRV� H� GRV� MRYHQV��$�
HGXFDomR�p��WDPEpP��RQGH�GHFLGLPRV�VH�DPDPRV�
QRVVDV�FULDQoDV�R�EDVWDQWH�SDUD�QmR�DV�H[SXOVDU�
GH�QRVVR�PXQGR�H�DEDQGRQi�ODV�D�VHXV�SUySULRV�
UHFXUVRV� WDPSRXFR� DUUDQFDU� GH� VXDV� PmRV� D�
RSRUWXQLGDGH�GH�HPSUHHQGHU�DOJXPD�FRLVD�QRYD�
H� LPSUHYLVWD� SDUD� QyV�� SUHSDUDQGR�DV� HP� YH]�
GLVWR�FRP�DQWHFHGrQFLD�SDUD�WDUHID�GH�UHQRYDU�R�
PXQGR�FRPXP���

$�HVFROD�p�FRQVLGHUDGD�XP�HVSDoR�SULYLOHJLDGR�H� LPSRUWDQWH�
SDUD� GDU� VHQWLGR� j� YLGD� FRPR� XP� WRGR�� 3RVVLELOLWD� D� IRUPDomR� H� D�
HVWUXWXUDomR� GH� LQGLYtGXRV� SDUD� VH� WRUQDUHP� FLGDGmRV�� $WXDOPHQWH�
WHP�VH� YLYHQFLDGR� D� HVFROD� FRPR� XP� HVSDoR� RQGH� D� WHQVmR� H� D�
YLROrQFLD� LQVWLWXFLRQDO� ²� WDQWR� VLPEyOLFD� FRPR� ItVLFD� ²� DSDUHFHP�

��� 675(&.�� 'DQLOR� 5�� &RUUHQWHV� SHGDJyJLFDV�� XPD� DERUGDJHP� LQWHUGLVFLSOLQDU��
3HWUySROLV��9R]HV��������S����

����&20(1,2��-��$��'LGDFWLFD�0DJQD��6mR�3DXOR��0DUWLQV�)RQWH��������S�����
����675(&.��������S�����
��� $5(1'7�� DSXG�025(,5$�� ,YDQLOGH��)UDFDVVR� HVFRODU� H� LQWHUDomR� SURIHVVRU�
DOXQR�����HG��5LR�GH�-DQHLUR��:DN�������
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FRPR�UHVSRQViYHLV�GLDQWH�GRV�IUDFDVVRV�GD�HGXFDomR��,VVR�PRVWUD�TXH�
D� HVFROD� UHÁ�HWH� D� VRFLHGDGH� H� D� VRFLHGDGH� UHÁ�HWH� D� HVFROD�� (VFROKDV�
UDFLRQDLV� FRPR� REWHU� R� FRQKHFLPHQWR�� FRQKHFHU� DV� RSo}HV� H� WHU�
FRQGLo}HV� GH� H[HUFHU� VHX� SDSHO� VRFLDO� GHSHQGHP� GH� XPD� VpULH� GH�
TXHVW}HV�VXEMHWLYDV��

$QDOLVH�VH�D�À�JXUD�DEDL[R��TXH�DSUHVHQWD��HP�IRUPD�GH�LWHQV�H�
SRU�IDL[D�HWiULD��R�SHUÀ�O�GRV�HGXFDQGRV�GLDQWH�GR�FRQWH[WR�KLVWyULFR�HP�
TXH�VH�YLYH�DWXDOPHQWH��PXQGR�JOREDOL]DGR�H�D�WHFQRORJLD�GLVSRQtYHO�
SDUD�D�PDLRULD�GDV�FODVVHV�VRFLDLV����VDOYR�DTXHODV�RQGH�R�DFHVVR�QmR�IRL�
SRVVLELOLWDGR�DLQGD�

)LJXUD����&ULDQoDV�FRQHFWDGDV���

����$�DXWRUD� UHVVDOWD�� DWUDYpV�GH�VXD�H[SHULrQFLD�DR� ORQJR�GRV�~OWLPRV�DQRV� IUHQWH�j�
JHVWmR�HVFRODU��TXH�PXLWRV�DGXOWRV�QmR�SRVVXHP�DV�PHVPDV�KDELOLGDGHV�SDUD�XWLOL]DU�
WRGRV�RV�DSDUHOKRV�FLWDGRV�DFLPD��H�VHJXLGDPHQWH�HQFRQWUD�VH�DOJXpP�FRPHQWDQGR�
TXH�SHGH�DMXGD�GR�VHX�ILOKR��QHWR��VREULQKR��HQILP��GH�DOJXPD�FULDQoD�H�RX�DGROHVFHQWH�
SDUD�´DSUHQGHUµ�D�PH[HU�FRP�D�WHFQRORJLD�HP�TXHVWmR��6H�Ki�DOJXQV�DQRV�D�WHFQRORJLD�
HUD�SULYLOpJLR�GH�SRXFRV��D�UHDOLGDGH�GH�KRMH�p�RXWUD��D�DFHVVLELOLGDGH�SDUD�DGTXLULU�
IDFLOLWRX�D�SURSDJDomR�GHVWD�SDUD�WRGDV�DV�FODVVHV�VRFLDLV�

����'LVSRQtYHO�HP���KWWS���QHXURSVLFRSHGDJRJLDQDVDODGHDXOD�EORJVSRW�FRP�EU���������
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&RP� HVWD� PXGDQoD�� p� SRVVtYHO� DÀ�UPDU� TXH� VH� YLYH� HP� XP�

PXQGR� GLIHUHQWH�� $V� FULDQoDV� WrP� RSLQL}HV�� VDEHP� H[DWDPHQWH� R�
TXH� TXHUHP�� SHUJXQWDP�� GLVFRUGDP�� SRVVXHP� YRFDEXOiULR� H[WHQVR�
H�ULFR�HP�H[SUHVV}HV��3RU�TXH�QmR�GL]HU�TXH�DJHP�FRPR�DGXOWRV�HP�
PLQLDWXUDV"�

3RU�RXWUR�ODGR��GLDQWH�GR�FRQWH[WR�DWXDO�QR�FDPSR�HGXFDFLRQDO��
RV� HGXFDGRUHV� H� DV� HGXFDGRUDV� WHQGHP� D� SRVVXLU� XPD� DXWRHVWLPD�
EDL[D�� XP� VHQWLPHQWR� GH� GHVYDORUL]DomR� GH� VHX� WUDEDOKR�� HVWDQGR�
GHVFRQWHQWHV�FRP�VXD�UHPXQHUDomR�H�GHVRULHQWDGRV�HP�VXD�SUySULD�
IRUPDomR�FRPR�VHUHV�KXPDQRV��VHP�VDEHUHP�VH�H[SUHVVDU�H�DJLU���

,VVR� PRVWUD� XP� DELVPR� HQWUH� R� TXH� VH� SUDWLFD� H� R� LGHDO�
DSUHJRDGR�� &RPR� OLGDU� FRP� OLPLWHV�� LQGLVFLSOLQD�� TXHVW}HV� VRFLDLV��
YLROrQFLD�IDPLOLDU��VH��PXLWDV�YH]HV��R�SUySULR�HGXFDGRU�H�HGXFDGRUD�
QmR�WHP�WXGR�LVVR�UHVROYLGR�GHQWUR�GH�VL"

3HGUR�'HPR�DÀ�UPD�VREUH�DV�SRVVtYHLV�UHODo}HV�GR�HGXFDGRU�H�
GD�HGXFDGRUD�FRP�R�HGXFDQGR�H�D�HGXFDQGD��

$� PRQXPHQWDO� UHVLVWrQFLD� TXH� RV� SURIHVVRUHV��
WDQWR�GD�HVFROD�EiVLFD�TXDQWR�GD�XQLYHUVLGDGH��
DSUHVHQWDP� DRV� SURFHVVRV� GH� PXGDQoD� TXH�
RV� DWLQJHP� LQWULQVHFDPHQWH�� HQFRQWUD� QHVWD�
H[SHFWDWLYD� XPD� UD]mR� PXLWR� IRUWH� GH� VHU�� H�
H[SOLFD�D�FRQWUDGLomR�Á�DJUDQWH�HP�VHX�GLVFXUVR�
FDGD� YH]� PDLV� YD]LR�� IDODP� GH� PXGDQoD��
HQWHQGHP�VH� DWp� PHVPR� FRPR� SURÀ�VVLRQDLV�
GD� PXGDQoD�� PDV� ²� HQUHGDGRV� QD� FRQWUDGLomR�
SHUIRUPDWLYD� ²� TXHUHP� PXGDU� VHP� VH� PXGDU�
>���@� HQTXDQWR� VH� IDOD� GD� PXGDQoD� TXH� GHYHULD�
RFRUUHU� QRV� RXWURV�� HVSHUD�VH� TXH� HVTXHoD�� GH�
H[LJLU�D�PXGDQoD�GR�SURIHVVRU���

'D�PHVPD� IRUPD� TXH� RFRUUHUDP� DV�PXGDQoDV� QR� SHUÀ�O� GDV�
FULDQoDV��HVSHUD�VH�TXH�R�SHUÀ�O�GR�HGXFDGRU�H�GD�HGXFDGRUD�HVWHMD�PDLV�
´DQWHQDGRµ� WDPEpP�� DFUHGLWDQGR� VHU� XP� GRV� SUHVVXSRVWRV� EiVLFRV�
SDUD�TXHP�LQWHUDJH�FRP�RXWURV�LQGLYtGXRV��

3RUWDQWR�� Mi� p� FODUR� TXH� QHVWH� VpFXOR� ;;,� DV� PXGDQoDV� H�
LQIRUPDo}HV�VmR�UiSLGDV��VREUHSRQGR�VH�DRV�FRQKHFLPHQWRV��%DXPDQ��

VHU�FULDQFD�RX�DGROHVFHQWH�QR�VHFXOR�[[L�KWPO!��$FHVVR�HP�����PDU�������
���0(//2��*XLRPDU�1DPR�GH��2V� ���PDLRUHV�SUREOHPDV�GD� HGXFDomR�EiVLFD� QR�
%UDVLO�� ������ S�� ��� 'LVSRQtYHO� HP�� �KWWS���UHYLVWDHVFROD�DEULO�FRP�EU�LPJ�SROLWLFDV�
SXEOLFDV�IDODBH[FOXVLYR�SGI!��$FHVVR�HP�����DEU��������S�����

��� �'(02��DSXG� ,Q��025(,5$��,YDQLOGH��)UDFDVVR�HVFRODU�H� LQWHUDomR�SURIHVVRU�
DOXQR����HG��5LR�GH�-DQHLUR��:DN�������
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QXPD�HQWUHYLVWD�HVSHFLDO�SDUD�R�MRUQDO�)ROKD�GH�6mR�3DXOR��DÀ�UPD�

7XGR� p� WHPSRUiULR�� e� SRU� LVVR� TXH� VXJHUL� D�
PHWiIRUD� GD� ´OLTXLGH]µ� SDUD� FDUDFWHUL]DU� R�
HVWDGR� GD� VRFLHGDGH� PRGHUQD�� TXH�� FRPR� RV�
OtTXLGRV�� VH� FDUDFWHUL]D� SRU� XPD� LQFDSDFLGDGH�
GH� PDQWHU� D� IRUPD�� 1RVVDV� LQVWLWXLo}HV��
TXDGURV�GH�UHIHUrQFLD��HVWLORV�GH�YLGD��FUHQoDV�H�
FRQYLFo}HV�PXGDP�DQWHV�TXH�WHQKDP�WHPSR�GH�
VH� VROLGLÀ�FDU� HP� FRVWXPHV�� KiELWRV� H� YHUGDGHV�
´DXWRHYLGHQWHVµ��e�YHUGDGH�TXH�D�YLGD�PRGHUQD�
IRL� GHVGH� R� LQtFLR� ´GHVHQUDL]DGRUDµ� H� ´GHUUHWLD�
RV� VyOLGRV� H� SURIDQDYD� RV� VDJUDGRVµ�� FRPR� RV�
MRYHQV�0DU[� H�(QJHOV� QRWDUDP��0DV�� HQTXDQWR�
QR� SDVVDGR� LVVR� VH� ID]LD� SDUD� VHU� QRYDPHQWH�
´UHHQUDL]DGRµ��DJRUD�DV�FRLVDV�WRGDV���HPSUHJRV��
UHODFLRQDPHQWRV�� NQRZ�KRZV� HWF��� WHQGHP� D�
SHUPDQHFHU� HP� Á�X[R�� YROiWHLV�� GHVUHJXODGDV��
Á�H[tYHLV���

$�À�JXUD� DEDL[R�SURFXUD� VLPSOLÀ�FDU�R� FDPLQKR�GD�PXGDQoD�
HVSHUDGD� GRV� HGXFDGRUHV� H� GDV� HGXFDGRUDV� GLDQWH� GR� SHUÀ�O� GRV�
HGXFDQGRV�

)LJXUD����3URIHVVRU�$QWHQDGR�QR�6pFXOR�;;,���

��� 3UHIHLWXUD� GH� 6mR� 3DXOR�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�SUHIHLWXUD�VS�JRY�EU�
FLGDGH�VHFUHWDULDV�XSORDG�FKDPDGDV��B(QFRQWURB(QWUHYLVWDB$B6RFLHGDGHB
/LTXLGDB�����������SGI!��$FHVVR�HP����DEU�������

�����'LVSRQtYHO�HP���KWWS���QHXURSVLFRSHGDJRJLDQDVDODGHDXOD�EORJVSRW�FRP�EU������
����VHFXOR�[[L�H�RV�QRYRV�SHUILV�KWPO!��$FHVVR�HP�����IHY�������
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���
(VSHUD�VH�� SRUWDQWR�� XP� QRYR� HGXFDGRU� H� XPD� QRYD�

HGXFDGRUD�� $� 5HYLVWD� 1RYD� (VFROD�� VHPSUH� DWHQWD� jV� PXGDQoDV� QD�
HGXFDomR�� SXEOLFRX�� Mi� HP� �������� D� FRQVXOWRULD� QRUWH�DPHULFDQD�
0F.LQVH\��TXH�HODERURX�XP�HVWXGR�FRPSLODQGR�R�TXH�RV�SDtVHV�FRP�
PHOKRU� GHVHPSHQKR� HP� HGXFDomR� ID]LDP� SDUD� DWLQJLU� D� H[FHOrQFLD��
2�*RYHUQR�)HGHUDO��HP�VHJXLGD��FULRX�R�([DPH�1DFLRQDO�GH�,QJUHVVR�
QD�&DUUHLUD�'RFHQWH��HP�������FRP�R�REMHWLYR�GH�VHUYLU�GH�UHIHUrQFLD�
SDUD�D�FRQWUDWDomR�QD�(GXFDomR�,QIDQWLO�H�QRV�DQRV�LQLFLDLV�GR�(QVLQR�
)XQGDPHQWDO�HP�WRGR�R�SDtV�

-HDQ� 3LDJHW� H� /HY� 9\JRWVN\�� HP� VHXV� HVWXGRV� H� DQiOLVHV�
DSURIXQGDGRV� HP� UHODomR� j� DSUHQGL]DJHP�� DSRQWDP�� HP� VXDV�
UHVSHFWLYDV�WHRULDV��TXH�R�TXH�UHDOPHQWH�LPSRUWD�p�VHU�XP�PHGLDGRU�
QD� FRQVWUXomR�GR�FRQKHFLPHQWR�H� LVVR� UHTXHU�XPD�SRVWXUD�DWLYD�GH�
UHÁ�H[mR��DXWR�DYDOLDomR�H�HVWXGR�FRQVWDQWHV�

���$%25'$*(0�'$�('8&$d®2�325�35,1&Ì3,26� %Ì�
%/,&26

$� DERUGDJHP� GD� (GXFDomR� SRU� 3ULQFtSLRV� p� XPD� HGXFDomR�
IXQGDPHQWDGD� HP� SULQFtSLRV� GH� JRYHUQR���� 6mR� VHWH� SULQFtSLRV�

��� � 02d2�� $QGHUVRQ�� 2� QRYR� SHUILO� GR� SURIHVVRU�� 'LVSRQtYHO� HP�� �KWWS���
UHYLVWDHVFROD�DEULO�FRP�EU�IRUPDFDR�IRUPDFDR�FRQWLQXDGD�QRYR�SHUILO�SURIHVVRU�
FDUUHLUD�IRUPDFDR��������VKWPO!��$FHVVR�HP�����IHY�������

�������'HILQLo}HV�GH�WHUPRV�XWLOL]DGRV�QD�(GXFDomR�SRU�3ULQFtSLRV�H�TXH�IRUDP�H[WUDtGDV�
GR� 'LFLRQiULR�:HEVWHU� ������ $XWRULGDGH�� SRGHU� OHJDO�� RX� GLUHLWR� SDUD� FRPDQGDU�
DR�DJLU��([��D�DXWRULGDGH�GRV�SDLV�VREUH�RV�ILOKRV��$�IRQWH�GH�WRGD�DXWRULGDGH��OHL�H�
GRPtQLR�VH�HQFRQWUD�HP�'HXV�H�p�GHILQLGD�HP�VXD�SDODYUD��-HVXV��R�ILOKR�HQFDUQDGR�
GH� 'HXV�� HQVLQDYD� FRP� DXWRULGDGH� �0W� ������� &O� ������� 3RGH� VHU� VREHUDQD� RX�
UHSUHVHQWDWLYD��*RYHUQR��H[HUFtFLR�GH�DXWRULGDGH��GLUHomR��FRQWUROH��DGPLQLVWUDomR��
R�SURSyVLWR�p�SURWHJHU�RV�GLUHLWRV�H�SURSULHGDGHV�GDTXHOHV�JRYHUQDGRV��HP�VDOD�GH�
DXOD�R�SURIHVVRU�JRYHUQDGRU�GHYH�SURWHJHU�D�SURSULHGDGH�GH�FDGD�DOXQR��D�SHVVRD��
DIHLomR�� PRWLYDo}HV�� LGHLDV�� WDOHQWRV�� FRQVFLrQFLD�� FKDPDGR�� RSLQLmR�� %HP� FRPR�
D�SURSULHGDGH�PDWHULDO�� H� VHX�GLUHLWR�j� OLEHUGDGH�GH�DSUHQGL]DGR�H�DOFDQoDU�R� VHX�
SRWHQFLDO�HP�&ULVWR��*RYHUQDU�����'LULJLU�H�FRQWURODU�DV�Do}HV�H�FRQGXWDV�GRV�VHUHV�
KXPDQRV�� VHMD� SRU� HVWDEHOHFLPHQWR� GH� OHLV� �QRV� HVWDGRV� OLYUHV�� RX� SRU� YRQWDGH�
DUELWUiULD��PRQDUFD�²�WLUDQLD���7RGR�VHU�KXPDQR�GHYHULD�JRYHUQDU�EHP�D�VXD�SUySULD�
IDPtOLD�����5HVWULQJLU��PDQWHU�HP�VXMHLomR��([���JRYHUQR�GDV�SDL[}HV�H�WHPSHUDPHQWRV��
'RPtQLR�� WHU� DXWRULGDGH� RX� SRGHUHV� VREUH�� H[HUFHU� LQIOXrQFLD� RX� GRPtQLR� VREUH��
JUDQGH�H[WHQVmR�WHUULWRULDO�SHUWHQFHQWH�DR�JRYHUQR�GH�XP�LQGLYtGXR��HVIHUD�GH�DomR��
7HUULWyULR��iUHD�GH�XP�SDtV�RX�FLGDGH��VREUH�D�TXDO�VH�H[HUFH�D�VXD�VREHUDQLD��GRPtQLR��
'HOHJDU��HQYLDU��DOJXpP��FRP�SRGHUHV�GH�UHVROYHU��REUDU�H�MXOJDU��WUDQVPLWLU�SRGHUHV��
GDU�D�DOJXpP�R�GLUHLWR�GH�DJLU�HP�QRPH�GH�RXWUHP�TXHU�HP�FDUiWHU�SDUWLFXODU�RX�FRPR�
UHSUHVHQWDQWH��/HL��UHJUD�GH�GLUHLWR�GLWDGD�SHOD�DXWRULGDGH�H�WRUQDGD�REULJDWyULD�SDUD�
XPD�FRPXQLGDGH��D�RUGHP�H�R�GHVHQYROYLPHQWR��FRQMXQWR�GH�QRUPDV�TXH�UHJH�XP�
JUXSR�GH�FRQYtYLR�VRFLDO��:(%67(5��������
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LGHQWLÀ�FDGRV�QD�%tEOLD�H�QD�KLVWyULD�FULVWm��([LVWHP�RXWURV�SULQFtSLRV�
EtEOLFRV�TXH�QmR�VmR�QHFHVVDULDPHQWH� LGHQWLÀ�FDGRV�FRPR�SULQFtSLRV�
GH�JRYHUQR��PDV�TXH�SRGHP�ID]HU�SDUWH�GR�HQVLQR�H��QD�PDLRULD�GDV�
YH]HV��VHU�UHODFLRQDGRV�DRV�VHWH�SULQFtSLRV�JRYHUQDPHQWDLV���

$�DERUGDJHP�GD�(GXFDomR�SRU�3ULQFtSLRV�HVWi�IXQGDPHQWDGD�
HP�XPD�À�ORVRÀ�D�FULVWm�GH�HGXFDomR�H�JRYHUQR�H��FRQVHTXHQWHPHQWH��
VHJXH� XPD� PHWRGRORJLD� FULVWm� H� XP� FXUUtFXOR� FULVWmR�� REMHWLYDQGR�
FRQWULEXLU� SDUD� D� IRUPDomR� GR� FDUiWHU� FULVWmR� GR� HGXFDGRU� RX� GD�
HGXFDGRUD� SDUD� TXH� R� PHVPR� VH� WRUQH� KDELOLWDGR� j� FRQVWUXomR� GR�
FDUiWHU�GH�VHXV�SUySULRV�HGXFDQGRV�H�HGXFDQGDV��6HJXQGR�3DXO�-HKOH��
D�SURSRVWD�GD�(GXFDomR�SRU�3ULQFtSLRV�SDUWH�GH�XPD�HGXFDomR�YROWDGD�
SDUD�R�GHVHQYROYLPHQWR� LQWHJUDO�GR�LQGLYtGXR���� OHYDQGR�HP�FRQWD�R�
FRUSR��D�DOPD�H�R�HVStULWR���

$�(GXFDomR�SRU�3ULQFtSLRV�WHP�VLGR�GHÀ�QLGD�SRU�+HOYLD�%ULWR�
FRPR

>���@�XPD�DERUGDJHP�GH�HQVLQR�H�DSUHQGL]DJHP�
TXH�SDUWH�GR�UDFLRFtQLR�VREUH�YHUGDGHV�EtEOLFDV�
H� LGHQWLÀ�FD� RV� IXQGDPHQWRV� GR� FRQKHFLPHQWR��
FRQGX]LQGR� j� UHÁ�H[mR� GD� FDXVD� SDUD� R� HIHLWR�
YLVDQGR� SURGX]LU� HQWHQGLPHQWR� UHDOL]DGRU�
H� FDUiWHU� FULVWmR�� 6XD� DSOLFDomR� FRQVLVWHQWH�
FRQWULEXL� SDUD� IRUPDU� HUXGLomR� EDVHDGD� QXPD�
FRVPRYLVmR� FULVWm� H� OtGHUHV� VHUYLGRUHV�� DSWRV�
D� FXPSULU� R� SURSyVLWR� GH� 'HXV� FRP� VXDV�
YRFDo}HV���

'H�DFRUGR�FRP�R�VLWH�GD�)RXQGDWLRQ�IRU�$PHULFDQ�&KULVWLDQ�
(GXFDWLRQ���� R� 3ULQFLSOH� $SSURDFK� p� GHÀ�QLGR� FRPR� ´D� PDQHLUD�
FRQVLVWHQWH� H� RUGHQDGD� GH� HQVLQDU� H� DSUHQGHU� TXH� SURGX]� FDUiWHU�
FULVWmR�H�DXWRJRYHUQR�� HUXGLomR�FULVWm�H�UDFLRFtQLR�EtEOLFR�SDUD�XPD�
YLGD� GH� DSUHQGL]DJHP� H� GLVFLSXODGRµ�� $� (GXFDomR� SRU� 3ULQFtSLRV� p�

��� $(&(3��&DSDFLWDomR� HP� (GXFDomR� SRU� 3ULQFtSLRV�� IXQGDPHQWRV�� FRQFHLWRV� H�
SUiWLFDV�GD�(GXFDomR�SRU�3ULQFtSLRV��&XUVR����%HOR�+RUL]RQWH��������S����

���1HVWH�FDStWXOR��RSWD�VH�SRU�XWLOL]DU�R�WHUPR�´HGXFDomR� LQWHJUDOµ��D�ILP�GH�PDQWHU�
D� RULJLQDOLGDGH� GD� SHVTXLVD� ELEOLRJUiILFD�� SRUpP�� R� WHUPR� UHIHUH�VH� DR� SOHQR�
GHVHQYROYLPHQWR�GD�SHVVRD�REMHWR�GH�HVWXGR�GD�SUHVHQWH�SHVTXLVD�
��� -(+/(�� 3DXO�� $V� VHWH� FROXQDV� GD� VDEHGRULD�� $(&(3�� ������ �6pULH� &RQFHLWRV�
)XQGDPHQWDLV�GD�(GXFDomR�SRU�3ULQFtSLRV�����

����%5,72��+pOYLD��,GHQWLGDGH��GLVFHUQLQGR�TXHP�VRPRV�SDUD�DYDQoDU�QR�FXPSULPHQWR�
GH� QRVVD� PLVVmR�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�DHFHS�FRP�EU�DUWLJR�LGHQWLGDGH�
VLQWHVH�GR�WHPD�GR����ZV�GH������VDR�SDXOR��KWPO!��$FHVVR�HP����PDL�������

����'LVSRQtYHO�HP���KWWS���ZZZ�IDFH�QHW�"SDJH SULQFLSOHBDSSURDFK!��$FHVVR�HP����PDL��
�����
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XPD� DERUGDJHP� GH� HQVLQR� H� DSUHQGL]DJHP� TXH� VXUJLX� QRV� (VWDGRV�
8QLGRV�QD�GpFDGD�GH������H�FKHJRX�DR�%UDVLO�HP�������

2�3ULQFLSOH�$SSURDFK��GHQRPLQDomR�SHOD�TXDO�p�FRQKHFLGR�QRV�
(VWDGRV� 8QLGRV�� SDUWH� GD� LGHLD� GH� TXH� RV� SULQFtSLRV� EtEOLFRV� VmR�
WDPEpP�SULQFtSLRV�XQLYHUVDLV�WRWDOPHQWH�FRHUHQWHV�FRP�RV�SULQFtSLRV�
GD�QDWXUH]D��SRLV�WRGD�D�QDWXUH]D�UHÁ�HWH�WUDoRV�GR�VHX�FULDGRU��6HJXQGR�
D�SURSRVWD�GD�(GXFDomR�SRU�3ULQFtSLRV��'HXV� UHYHOD�VH�SRU�PHLR�GD�
QDWXUH]D��SRU�PHLR�GDV�(VFULWXUDV�6DJUDGDV�H�SRU�PHLR�GD�SHVVRD�GH�
-HVXV�&ULVWR��3RUWDQWR��D�HGXFDomR�LQWHJUDO��QHVWD�YLVmR�GD�(GXFDomR�
SRU�3ULQFtSLRV��QmR�SRGH�GHVFRQVLGHUDU�QHQKXPD�GHVVDV�WUrV�IRQWHV�GH�
FRQKHFLPHQWR��$�LGHLD�FHQWUDO�p�GH�TXH�R�WHPRU�D�'HXV�p�R�SULQFtSLR�
GD� VDEHGRULD� �3Y� ��������� VHQGR� D� VDEHGRULD� QmR� R� FRQKHFLPHQWR�
PHUDPHQWH� LQWHOHFWXDO�� PDV� D� ViELD� DSOLFDomR� GR� FRQKHFLPHQWR� D�
WRGDV�DV�iUHDV�GD�YLGD�

(VWD� PHWRGRORJLD� EXVFD� R� GHVHQYROYLPHQWR� Pi[LPR� GRV�
HGXFDQGRV� HP� WRGDV� DV� VXDV� SRWHQFLDOLGDGHV� SRU�PHLR� GR� SURFHVVR�
HGXFDWLYR�� &DGD� HVWXGDQWH� GHYH� VHU� SHUFHELGR� H� YDORUL]DGR� HP� VXD�
LQGLYLGXDOLGDGH��SRLV�p�XP�VHU�FULDGR�j�LPDJHP�H�VHPHOKDQoD�GH�'HXV�

6HJXQGR�,QH]�%RUJHV��QR�%UDVLO�HVWH�WUDEDOKR�FRP�D�SURSRVWD�
GR�3ULQFLSOH�$SURDFK�VXUJLX�HP�PHDGRV�GH�������DWUDYpV�GH�&LGD�0DWWDU��
SHGDJRJD�GH� %HOR�+RUL]RQWH��$SyV� SDVVDU� XP� SHUtRGR� QRV� (VWDGRV�
8QLGRV�� FRQKHFHX� D� PHWRGRORJLD� GD� (GXFDomR� SRU� 3ULQFtSLRV� FRP�
R� IXQGDGRU�GH� HVFRODV� HP�0DVVDFKXVHWWV� �9LUJLQLD���'U�� 3DXO� -HKOH��
5HWRUQDQGR�DR�%UDVLO��&LGD�0DWWDU�RUJDQL]RX�XP�JUXSR�GH�HGXFDGRUHV�
H�HGXFDGRUDV�LQWHUHVVDGRV�QD�HGXFDomR�FULVWm�H��FRP�HVWHV��IRUPRX�XP�
JUXSR�GH�HVWXGRV�TXH�SRVWHULRUPHQWH�DSUHVHQWRX�D�YLVmR�HGXFDFLRQDO�
FRP�R�REMHWLYR�GH�´SURPRYHU�D�IRUPDomR�H�DSRLDU�R�GHVHQYROYLPHQWR�
GH�HVFRODV�FULVWmV�FRP�EDVH�QD�(GXFDomR�SRU�3ULQFtSLRVµ���

%RUJHV�DÀ�UPD�TXH�

>���@� IRL� SRVVtYHO� LGHQWLÀ�FDU� XPD� DERUGDJHP�
SHGDJyJLFD�LQWLWXODGD�́ (GXFDomR�SRU�3ULQFtSLRVµ��
D�TXDO�SURFXUD�HQVLQDU��GHVGH�D�WHQUD�LGDGH��TXH�
VH� WRGDV� DV� FRLVDV� IRUDP� IHLWDV� SRU� 'HXV�� HP�
WRGDV�HODV�VHUmR�HQFRQWUDGDV�PDUFDV�GR�FULDGRU��
'HVVD�IRUPD��SURFXUD�VH�GHVHQYROYHU�XP�SDGUmR�

�� $�%Ì%/,$� VDJUDGD��7UDGXomR�GH� -RmR�)HUUHLUD�GH�$OPHLGD��(G�� YHU��H� DWXDO�� 6mR�
3DXOR��6RFLHGDGH�%tEOLFD�GR�%UDVLO�������

����%25*(6��,QrV�$XJXVWR��(GXFDomR�H�SHUVRQDOLGDGH����HG��6mR�3DXOR��&XOWXUD�&ULVWm��
�����
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EtEOLFR�GH�SHQVDPHQWR�H�GH�FRPSRUWDPHQWR���

(QWmR� FDEH� SHUJXQWDU�� 2� TXH� VLJQLÀ�FD� HGXFDU� SDUD� R�
GHVHQYROYLPHQWR� LQWHJUDO� GR� LQGLYtGXR�� WHQGR� FRPR� EDVH� XPD�
SURSRVWD�GH�HQVLQR�H�DSUHQGL]DJHP�IXQGDPHQWDGR�QD�(GXFDomR�SRU�
3ULQFtSLRV"� &RPR� D� SURSRVWD� GHVVD� DERUGDJHP� SRGH� DX[LOLDU� HVVH�
GHVHQYROYLPHQWR�LQWHJUDO"�

����'HÀ�QLQGR�´HGXFDomRµ

(P�DOJXQV�PRPHQWRV��D�À�P�GH�FRPSUHHQGHU�RV�VLJQLÀ�FDGRV�
GRV� WHUPRV� TXH� VHUmR� XWLOL]DGRV� QR� GHFRUUHU� GHVWD� SHVTXLVD�� DOpP�
GH�FLWDo}HV�GH�DXWRUHV�DFHUFD�GR�DVVXQWR�HP�TXHVWmR��WDPEpP�VHUmR�
XWLOL]DGRV� FRPR� IRQWHV� DOJXQV� GLFLRQiULRV�� 'HQWUH� HVWHV� FRQVWD� R�
GLFLRQiULR� GH�1RDK�:HEVWHU���� GH� ������ TXH� WHP� VLGR� D� IRQWH�PDLV�
XWLOL]DGD�QD�$ERUGDJHP�SRU�3ULQFtSLRV�

:HEVWHU�GHÀ�QH�HGXFDomR�

>���@� FRPSUHHQGH� WRGD� XPD� VpULH� GH� LQVWUXo}HV�
H� GLVFLSOLQDV� FXMR� REMHWLYR� p� LOXPLQDU� R�
HQWHQGLPHQWR��FRUULJLU�R�WHPSHUDPHQWR��IRUPDU�
ERDV�PDQHLUDV�H�KiELWRV�GRV�MRYHQV��SUHSDUDQGR�
RV�SDUD�TXH�VHMDP�~WHLV�HP�VXDV�IXWXUDV�IXQo}HV��
'DU�jV�FULDQoDV�ERD�HGXFDomR�HP�ERDV�PDQHLUDV��
HGXFi�ODV�QDV�DUWHV�H�QDV�FLrQFLDV�p�LPSRUWDQWH��
GDU�OKHV�XPD�HGXFDomR�UHOLJLRVD�p�LQGLVSHQViYHO��
H� XPD� LPHQVD� UHVSRQVDELOLGDGH� SHVD� VREUH� RV�
SDLV�H�JXDUGL}HV�TXH�QHJOLJHQFLDP�WDLV�GHYHUHV���

6HJXQGR� $XUpOLR� )HUUHLUD�� HGXFDomR� p� R� ´$WR� RX� HIHLWR�
GH� HGXFDU�VH�� 3URFHVVR� GH� GHVHQYROYLPHQWR� GD� FDSDFLGDGH� ItVLFD��
LQWHOHFWXDO�H�PRUDO�GR�VHU�KXPDQR��&LYLOLGDGH��SROLGH]µ���

������%25*(6��������S�����
�� 3RU�TXH�R�'LFLRQiULR�:HEVWHU�GH� ����"�1RDK�:HEVWHU�p� FRQVLGHUDGR�R� ´3DL�GD�
HGXFDomR�FULVWm�DPHULFDQDµ�SRU�VHX�WUDEDOKR�QHVVH�FDPSR��)RL�D�HOH�TXHP�'HXV�XVRX�
SDUD�FRGLILFDU�D�OLQJXDJHP�QRUWH�DPHULFDQD�QD�IRUPD�SDGUmR��:HEVWHU�OHYRX�YLQWH�
DQRV� DWp� GRPLQDU� ��� LGLRPDV� SDUD� TXH� SXGHVVH� SHVTXLVDU� FDGD� SDODYUD�� WUDoDQGR�
VXD�RULJHP�DWp�D�OtQJXD�RULJLQDO��(OH�YDORUL]DYD�D�IRQWH�SULPiULD��D�%tEOLD��SRUWDQWR�
GHILQLX� DV� SDODYUDV� ELEOLFDPHQWH� LQVHULQGR� DEXQGDQWHV� FLWDo}HV� EtEOLFDV� H� SUHJRX�
QR� GLFLRQiULR� PXLWRV� VHUP}HV� GH� XPD� IUDVH� Vy�� WDLV� FRPR�� ´7RGR� KRPHP� GHYH�
JRYHUQDU�EHP�VXD�SUySULD�IDPtOLDµ��3DUD�D�DERUGDJHP�GD�(GXFDomR�SRU�3ULQFtSLRV�p�
IXQGDPHQWDO�R�XVR�GHVWH�GLFLRQiULR��LQGHSHQGHQWH�GH�VHU�KLVWyULFR�H�QmR�DWXDOL]DGR��
)RQWH��6pULH�&RQFHLWRV�)XQGDPHQWDLV�GD�(GXFDomR�SRU�3ULQFtSLRV���

����:(%67(5��1RDK��,Q��/<216��0D[��$�$ERUGDJHP�SRU�3ULQFtSLRV��%HOR�+RUL]RQWH��
$(&(3��������S������6pULH�&RQFHLWRV�)XQGDPHQWDLV�GD�(GXFDomR�SRU�3ULQFtSLRV�����

����)(55(,5$��$XUpOLR�%��GH�+RODQGD��0LQLDXUpOLR�6pFXOR�;;,��R�PLQLGLFLRQiULR�GD�
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2V� SHQVDPHQWRV� GH� 5REHUWR� 5LQDOGL� UHPHWHP� DR� FRQFHLWR�

JHUDO�GH�HGXFDomR�QR�%UDVLO�FRP�D�VHJXLQWH�DÀ�UPDomR�

1R� %UDVLO� WHPRV� XP� HOHYDGR� FRQWLQJHQWH� GH�
FULDQoDV�� XP� IXWXUR� SDUD� VHU� FRQTXLVWDGR�
GH� FULDQoDV�� GHPDQGDQGR� PXLWR� HVIRUoR�
HGXFDFLRQDO�� 1XQFD� VH� LQYHVWLX� WDQWR� HP�
HGXFDomR� FRPR� HP� QRVVRV� WHPSRV�� QXQFD�
KRXYH� WDQWRV� UHFXUVRV� GLVSRQtYHLV� H� QXQFD� RV�
SHVTXLVDGRUHV�VRXEHUDP�WDQWR�VREUH�D�SVLFRORJLD�
H�D�QHXURORJLD�DVVRFLDGD�DR�DSUHQGL]DGR��(VWDPRV�
FHUFDGRV�GH�WHVHV�PDUDYLOKRVDV�VREUH�D�ULTXH]D�
GD� LQWHOLJrQFLD�� HP� VHX� DVSHFWR� HPRFLRQDO��
PXOWLIRUPH� H� FULDWLYR�� (P� QHQKXP� PRPHQWR�
GR� SDVVDGR� MRYHQV� WLYHUDP� WDQWR� WHPSR� OLYUH� H�
SRGHU� GH� DFHVVR� j� LQIRUPDomR� H� FRPXQLFDomR��
&RQWXGR�� VHUi� TXH� HVWDPRV� FRPSUHHQGHQGR� H�
WHQGR�VXFHVVR�HP�QRVVR�HPSHQKR�HGXFDFLRQDO"��

'HVWD� IRUPD�� D� HGXFDomR� WRUQRX�VH� XP� JUDQGH� GHVDÀ�R� SDUD�
WRGRV�RV�HGXFDGRUHV�H�DV�HGXFDGRUDV��YLVWR�D�GHPDQGD�GD�VRFLHGDGH�
H�GD�QRYD�JHUDomR�TXH�Ki�QDV�HVFRODV��5LQDOGL�DFUHVFHQWD��DLQGD��VREUH�
D�SHUVSHFWLYD�GH�HGXFDGRU�H�HGXFDGRUD�FULVWmRV�IUHQWH�jV�GLÀ�FXOGDGHV�
YLYHQFLDGDV�QR�kPELWR�HVFRODU�

(QWHQGHPRV� TXH� HGXFDU� p� XP� SURMHWR� GH� YLGD��
QR� VHQWLGR� GR� UHVXOWDGR� TXH� VH� DOPHMD� SDUD� R�
LQGLYtGXR�RX�JUXSR��PDV�WDPEpP�XP�SURFHVVR��
QR�VHQWLGR�GDV�P~OWLSODV�H�UHSHWLWLYDV�DWLYLGDGHV�
HQYROYLGDV� QD� VXD� H[HFXomR�� 7RGRV� WHPRV� D�
JDQKDU�TXDQGR�HQWHQGHPRV�H�QRV�DSOLFDPRV�QD�
DUWH�H�FLrQFLD�GH�HGXFDU��DWHQGHQGR�QRVVD�PLVVmR�
FRPR� VHUHV� UDFLRQDLV� H� HVSLULWXDLV�� GH� YLYHU� H�
SHUSHWXDU�D�YLGD�FRP�H[FHOrQFLD���

(VWD�YLVmR�GH�HGXFDomR�RS}H�VH�j�GHÀ�QLomR�GH�TXH�HGXFDU�p�
WUDQVPLWLU�FRQWH~GRV�H�DÀ�UPD�TXH�HGXFDU�p�WUDEDOKDU�HP�SURMHWRV�GH�
YLGD��HVSHFLDOPHQWH�HQVLQDU�FRPR�YLYHU�GH�IRUPD�tQWHJUD�QD�VRFLHGDGH��
4XDQGR�VH�IDOD�HP�LQWHJULGDGH�� ID]�VH�UHIHUrQFLD�PXLWR�D�YDORUHV�H�D�
DOJR� TXH� SDUWH� GR� LQWHULRU� GR� VHU� KXPDQR�� *RQ]DOR� %Dp]�&DPDUJR�
GHÀ�QH�DVVLP�D�HGXFDomR�

2� SURFHVVR� SHOR� TXDO� D� YLGD� VH� GHVHQYROYH��

OtQJXD�SRUWXJXHVD����HG��5LR�GH�-DQHLUR��1RYD�)URQWHLUD��������S������
����5,1$/',�-U��5REHUWR��(GXFDomR�QD�SHUVSHFWLYD�FULVWm��%HOR�+RUL]RQWH��$(&(3��
������S������6pULH�&RQFHLWRV�)XQGDPHQWDLV�GD�(GXFDomR�SRU�3ULQFtSLRV�����

����5,1$/',��������S����
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HQULTXHFH�H�DSHUIHLoRD�j� OX]�GH�YDORUHV�H� LGHDLV�
~OWLPRV�� )XQGDPHQWDOPHQWH� XP� SURFHVVR�
LQWHULRU�� TXH�� QR� HQWDQWR�� VH� HVWLPXOD� SHOD�
DomR� GH� HOHPHQWRV�� VLWXDo}HV� H� LQÁ�XrQFLDV�
GR� H[WHULRU�� 'HYH� SURGX]LU�� FRPR� UHVXOWDGR��
SHUVRQDOLGDGHV� YLJRURVDV�� FULDGRUDV� IUXWtIHUDV��
FDSD]HV� GH� DPSOLDU� RV� KRUL]RQWHV�� HOHYDU� RV�
LGHDLV�H�DSHUIHLoRDU�DV�QRUPDV�GD�YLGD�KXPDQD��
H�QmR�VHUHV�FRPXQV��DRV�TXDLV��GHVGH�SHTXHQRV�
VH� HQVLQD� VXEPHWHU�VH� H� FRQIRUPDU�VH� FRP� DV�
QRUPDV�FRQVDJUDGDV�SHOD�WUDGLomR�H�SHOD�RSLQLmR�
S~EOLFD�� DLQGD� TXDQGR� VHMDP� LUUDFLRQDLV� H�
LQMXVWDV���

6mR�PXLWRV� RV� FRQFHLWRV� H� GHÀ�QLo}HV� GR� WHUPR� ´HGXFDomRµ��
VHMDP�HOHV�RULXQGRV�GH�XPD�SHUVSHFWLYD�FULVWm�RX�VHFXODU��SRUpP��HP�
WRGRV�HOHV�VH�SHUFHEH�XPD�ULTXH]D�SURIXQGD�GH�WHUPRV�UHODFLRQDGRV�
QmR� DSHQDV� D� FRQKHFLPHQWRV� FOiVVLFRV� FRQWHXGLVWDV�� 7RGDV� DV�
GHÀ�QLo}HV�SHVTXLVDGDV�UHPHWHP�DR�GHVHQYROYLPHQWR�PRUDO��SVtTXLFR��
LQWHULRU�GRV� HGXFDQGRV� H�GDV� HGXFDQGDV��RX�VHMD��SRGH�VH�GL]HU�TXH�
RV� FRQFHLWRV�DSUHVHQWDGRV� DOPHMDP�HP�VXD�GHÀ�QLomR�XPD�HGXFDomR�
LQWHJUDO��YROWDGD�D�DVSHFWRV�ItVLFRV��LQWHOHFWXDLV��PRUDLV�H�HVSLULWXDLV�

����'HÀ�QLQGR�´HGXFDomR�FULVWmµ

&RQIRUPH�*RQ]DOR�%DH]�&DPDUJR��DR�GHÀ�QLU�XPD�HGXFDomR�
FRPR� FULVWm�� p� SUHFLVR� HQWHQGHU� TXH� D� HGXFDomR� p� D� FRQVWUXomR� RX�
PRGLÀ�FDomR�GD�H[SHULrQFLD�GR�HGXFDQGR�H�GD�HGXFDQGD�j�OX]�GH�YDORUHV�
H�LGHDLV�VXSUHPRV��(QWmR�D�HGXFDomR�FULVWm��RX�WDPEpP�GHQRPLQDGD�
UHOLJLRVD��RFRUUHUi�TXDQGR�HVVHV� YDORUHV� H� LGHLDV� IRUHP�UHOLJLRVRV�RX�
FULVWmRV��2� TXH� VLJQLÀ�FD� HGXFDU� QXPD� SHUVSHFWLYD� FULVWm"� e� HGXFDU�
DWUDYpV�GR�GRXWULQDPHQWR�RX�LQVWUXLU�QD�SUiWLFD�GH�FHUWRV�ULWRV"��

%DH]�&DPDUJR� DÀ�UPD� TXH� ´D� HGXFDomR� FULVWm� p� R� SURFHVVR�
SHOR�TXDO�D�H[SHULrQFLD��LVWR�p��D�SUySULD�YLGD�GD�SHVVRD��VH�WUDQVIRUPD��
GHVHQYROYH��HQULTXHFH�H�DSHUIHLoRD�PHGLDQWH�VXD�UHODomR�FRP�'HXV�HP�
-HVXV�&ULVWRµ���

,QrV�%RUJHV�GHÀ�QH�H�H[HPSOLÀ�FD�D�HGXFDomR�FULVWm�

7RGD�H�TXDOTXHU�SUiWLFD�HGXFDWLYD�TXH�FRQVLGHUD�

����%$(=�&$0$5*2��*RQ]DOR��3ULQFtSLRV�H�PpWRGR�GD�HGXFDomR�FULVWm��7UDGX]LGR�
SRU�/XLV�$��&DUXVR��5LR�GH�-DQHLUR��&RQIHGHUDomR�(YDQJpOLFD�GR�%UDVLO��������S��������

����%$(=�&$0$5*2��������S������
����%$(=�&$0$5*2��������S�����



9LD�7HROyJLFD��9ROXPH����²�1~PHUR����²�-XQKR���������Q�����������

���
R� VHU�KXPDQR�GR�SRQWR�GH� YLVWD�GR� HYDQJHOKR��
'DU�XP�FRSR�GH�iJXD�D� DOJXpP�SRGH�VLJQLÀ�FDU�
XPD�DWLWXGH�HGXFDWLYD��SRLV�D�SHVVRD�EHQHÀ�FLDGD�
SRGHUi�DSUHQGHU�DOJR�VREUH�VL�PHVPD��VREUH�RV�
GHPDLV� VHUHV� KXPDQRV� H� VREUH� D� SURYLGrQFLD�
GH� 'HXV�� DOpP� GH� YHU� VDFLDGD� VXD� VHGH�� (VVH�
VLPSOHV� JHVWR� p� PHQFLRQDGR� SRU� -HVXV� FRPR�
GLJQR� GH� UHFRPSHQVD� �0DWHXV� ������� TXDQGR�
IHLWR�FRPR�UHVXOWDGR�GD�SHUFHSomR�TXH�VH�WHP�GH�
TXH�D�SHVVRD�D�TXHP�VH�HVWi�DMXGDQGR�p�XP�VHU�
SUHFLRVR�SDUD�R�VHX�6HQKRU��6HQGR�-HVXV�&ULVWR�
R�FHQWUR�GR�HYDQJHOKR��VHUi�OHJLWLPDPHQWH�FULVWm�
D�HGXFDomR�TXH�SUHRFXSDU�VH�UHVSRQVDYHOPHQWH�
HP� VHU� FULVWRFrQWULFD�� WHQGR� &ULVWR� FRPR�
UHIHUHQFLDO� H� FHQWUR� GH� WRGD� WHRULD� H� GH� WRGD�
SUiWLFD���

6HJXQGR�$XJXVWXV�1LFRGHPXV�/RSHV��D�HGXFDomR�FULVWm�p�XPD�
IRUPD�SDUWLFXODU�GH�HGXFDU��3RGH�VHU�VLPSOHVPHQWH�GHÀ�QLGD�FRPR�´D�
LQVWUXomR�IRUPDO�IHLWD�VRE�D�SHUVSHFWLYD�GR�FULVWLDQLVPR��EXVFDQGR�R�
GHVHQYROYLPHQWR�GD�SHVVRD�H�GH�VHXV�GRQV�QDWXUDLV�j�OX]�GD�SHUVSHFWLYD�
FULVWm�GD�YLGD��GD�UHDOLGDGH��GR�PXQGR�H�GR�KRPHPµ���

1RUPDQ�'H-RQJ�FRQFHLWXD� D� HGXFDomR� FULVWm� GH� IRUPD�PDLV�
HVSHFtÀ�FD�� FRPR� ´D� WHQWDWLYD� GH� RUJDQL]DU� VLVWHPDWLFDPHQWH� R�
SHQVDPHQWR�TXDQWR� j� HGXFDomR�FRQIRUPH�RV� HQVLQDPHQWRV�EtEOLFRV�
TXH�FRQVWLWXHP�D�Ip�FULVWm�RUWRGR[Dµ���

5REHUW�3D]PLxR�FODVVLÀ�FD�D�HGXFDomR�FULVWm�FRPR��

2�HVIRUoR�GHOLEHUDGR��VLVWHPiWLFR�H�VXVWHQWDGR��
GLYLQR� H� KXPDQR�� GH� FRPSDUWLOKDU� RX� DGTXLULU�
FRQKHFLPHQWR�� YDORUHV�� DWLWXGHV�� KDELOLGDGHV��
VHQVLELOLGDGHV�H�FRPSRUWDPHQWRV�TXH�FRPS}HP�
RX�VmR�FRPSDWtYHLV�FRP�D�Ip�FULVWm���

'H�DFRUGR�FRP�D�FRVPRYLVmR�FULVWm��R�DOYR�GR�HGXFDGRU�H�GD�
HGXFDGRUD� QmR� FRQVLVWH� DSHQDV� QD� WUDQVPLVVmR� GH� FRQKHFLPHQWR��
PDV� UHTXHU� D� HVSHUDQoD� GH� XPD� WUDQVIRUPDomR� GR� HGXFDQGR� H� GD�
HGXFDQGD�D�VHU�RSHUDGD�SHOD�DomR�GR�(VStULWR�6DQWR��3DUD�FRQVHJXLU�
FRORFDU� LVVR� HP� SUiWLFD�� VmR� QHFHVViULRV� R� HVIRUoR� VLVWHPiWLFR� QDV�
����%25*(6��������S������
����/23(6��$XJXVWXV�1LFRGHPXV��2�TXH�p�XPD�HVFROD�FULVWm� 5HYLVWD�0DFNHQ]LH��DQR�
,9��Q������������S�����

��� 'H-21*�� 1RUPDQ�� (GXFDWLRQ� LQ� WKH� WUXWK�� 1XWOH\�� 1-�� 3UHVE\WHULDQ� DQG�
5HIRUPHG��������S�����

���� 3$=0,f2��5REHUW�:��7HPDV� IXQGDPHQWDLV�GD�HGXFDomR�FULVWm��7UDGXomR�GH�
(OL]DEHWK�6WRZHOO�&KDUOHV�*RPHV��6mR�3DXOR��&XOWXUD�&ULVWm��������S�����
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H[SRVLo}HV�VHTXHQFLDLV�H�LQWHUDo}HV�FRQWtQXDV�SRU�SDUWH�GR�HGXFDGRU�
H� GD� HGXFDGRUD�� QmR�GHL[DQGR�GH� UHÁ�HWLU� FRPR�GLVFtSXOR�GH�&ULVWR��
SRVVLELOLWDQGR� DOFDQoDU� R� VHX� REMHWLYR�� 4XDOTXHU� FRPSRQHQWH�
FXUULFXODU�SRGH� VHU�DERUGDGR�H�HQVLQDGR�GH�XPD�SHUVSHFWLYD�FULVWm��
VH�D�DQiOLVH�SDUWLU�GDV�SUHVVXSRVLo}HV�EtEOLFDV�VREUH�R�&ULDGRU��R�VHU�
KXPDQR�H�D�QDWXUH]D�

e� LPSRUWDQWH� HVFODUHFHU� R� WHUPR� ´FRVPRYLVmR� FULVWmµ�� 'H�
RULJHP�DOHPm��:HOWDQVFKDXXQJ��WHP�VLGR�WUDGX]LGR�SDUD�R�LQJOrV�FRPR�
ZRUOGYLHZ�H�SDUD�R�SRUWXJXrV�FRPR�FRVPRYLVmR��6LJQLÀ�FD�XPD�IRUPD�GH�
LQWHUSUHWDU�R�PXQGR��LQWHUSUHWDU�WRGDV�DV�iUHDV�GD�YLGD��GLIHUHQWH�GH�
À�ORVRÀ�D�RX�GH�À�ORVRÀ�D�GH�YLGD����1R�LQtFLR�D�SDODYUD�UHÁ�HWLD�D�LGHLD�GH�
TXH�R�VHU�KXPDQR�p�R�FHQWUR�GR�XQLYHUVR�H��SRUWDQWR��R�WHUPR�SDVVRX�D�
GHVLJQDU�´XPD�FRQFHSomR�GR�XQLYHUVR�D�SDUWLU�GR�KRPHP�FRQKHFHGRU�
H�PRUDOPHQWH�OLYUHµ����$WXDOPHQWH�WHP�VLGR�XWLOL]DGR�SDUD�H[SUHVVDU�
R�FRQMXQWR�GH�FUHQoDV�VREUH�DV�GLIHUHQWHV�iUHDV�GD�YLGD��H�VmR�FRPXQV�
DV� H[SUHVV}HV� ´FRVPRYLVmR� FULVWmµ� H� ´FRVPRYLVmR� KXPDQLVWDµ�� $�
FRVPRYLVmR�GH�XPD�SHVVRD�GHÀ�QH�FRPR�HOD�LQWHUSUHWD�D�YLGD��D�IDPtOLD��
R�WUDEDOKR��D�DUWH�H��p�FODUR��D�HGXFDomR���

$V� GHÀ�QLo}HV� DFLPD� HQIDWL]DP� D� DJrQFLD� GLYLQD� H� D�
LQWHQFLRQDOLGDGH�KXPDQD�FRPR�HVVHQFLDLV�j�SHUVSHFWLYD�FULVWm�VREUH�
D�HGXFDomR��$�À�P�GH�FRPSDUDU��Mi�QXP�SULPHLUR�PRPHQWR��D�HGXFDomR�
FULVWm� H� R� FRQWH[WR� VHFXODU�� VHUi� XWLOL]DGD� D� GHVFULomR� GH� 0DULD�
/~FLD� GH� $UUXGD� $UDQKD�� TXH� VXS}H�� ´2� GHVHQYROYLPHQWR� LQWHJUDO�
GR�VHU�KXPDQR��TXHU� VHMD� VXD� FDSDFLGDGH� ItVLFD�� LQWHOHFWXDO� H�PRUDO��
YLVDQGR�QmR�Vy�D�IRUPDomR�GH�KDELOLGDGHV��PDV�WDPEpP�GR�FDUiWHU�H�
SHUVRQDOLGDGH�VRFLDOµ���

0DLV�GR�TXH�DSHQDV�XPD�GHVFULomR��HVWH�FRQFHLWR�GH�$UDQKD�
GHIHQGH�DOJXQV�REMHWLYRV�QREUHV�GR�SURFHVVR�HGXFDFLRQDO��D�IRUPDomR�
LQWHJUDO� GR� VHU� KXPDQR� H� D� WUDQVPLVVmR� GH� YDORUHV� QHFHVViULRV� DR�
GHVHQYROYLPHQWR�GH�XP�FDUiWHU�TXH�OKH�SRVVLELOLWH�YLYHU�HP�VRFLHGDGH��
'HVVD� IRUPD�� R� HGXFDGRU� H� D� HGXFDGRUD� QmR� p� XP� WUDQVPLVVRU� GH�
FRQFHLWRV��PDV�XP�FRQWULEXLQWH�QD�IRUPDomR�H�QR�GHVHQYROYLPHQWR�GR�
FDUiWHU�GH�VHXV�HGXFDQGRV�H�GH�VXDV�HGXFDQGDV�

����$(&(3��������S�����
����1$8*/(�DSXG�/(,7(��&ODXGLR�$QWRQLR�&DUGRVR�HW�DO��2UJV����&RVPRYLVmR�FULVWm�H�
WUDQVIRUPDomR��HVSLULWXDOLGDGH��UD]mR�H�RUGHP�VRFLDO��9LoRVD��8OWLPDWR��������S�����

����$(&(3��S�����
��� $5$1+$�� 0DULD� /~FLD� GH� $UUXGD� �2UJ���� )LORVRILD� GD� HGXFDomR�� 6mR� 3DXOR��
0RGHUQD��������S�����
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���
e� HYLGHQWH� R� FRPSURPLVVR� GD� HGXFDomR� FRP� D� YLGD�

H[WUDHVFRODU� H� D� H[SUHVVmR� FXOWXUDO�� TXH� UHÁ�HWH�D� HGXFDomR� DSOLFDGD�
D� XP� GHWHUPLQDGR� FRQWH[WR� VRFLDO�� (P� WHUPRV� JHUDLV�� D� HGXFDomR�
FULVWm� QmR� UHMHLWD� RV� DOYRV� FRPXPHQWH� GHIHQGLGRV� SHOD� SHUVSHFWLYD�
VHFXODU� VREUH� (GXFDomR�� (OD� DFHLWD� DTXHOHV� YDORUHV� TXH� UHÁ�HWHP� D�
QREUH]D�GD�DWLYLGDGH�HGXFDFLRQDO�H�DFUHVFHQWD�D�HOHV�XPD�SHUVSHFWLYD�
PDLV�KROtVWLFD�GR�VHU�KXPDQR�H�GR�XQLYHUVR�DR�VHX�UHGRU��SRLV�EXVFD�
LQWHUSUHWi�ORV�j�OX]�GRV�SULQFtSLRV�GR�&ULDGRU��UHYHODGRV�QDV�(VFULWXUDV�
6DJUDGDV��

$VVLP��D�HGXFDomR�FULVWm�SDUHFH�FRPELQDU�FRP�DV�GLPHQV}HV�
GHVFULWLYDV� GD� HGXFDomR� VHFXODU� H� FRP� DV� GLPHQV}HV� QRUPDWLYDV�
IXQGDPHQWDLV�D�XPD�FRVPRYLVmR�FULVWm��2�FDUiWHU�GLVWLQWR�GD�HGXFDomR�
FULVWm� p� TXH�� HP� VHX� HVSHFWUR�� HOD� VH� FRPSURPHWH� FRP�D� UHDOL]DomR�
GRV� REMHWLYRV� HGXFDFLRQDLV� SRU� PHLR� GH� XP� FXUUtFXOR� TXH� LQWHJUD�
DV� YDULDGDV� iUHDV� GR� FRQKHFLPHQWR� FRP� D� HSLVWHPRORJLD� EtEOLFD��
GLVSHQVDQGR�DWHQomR�LQWHJUDO�DR�VHU�KXPDQR��VHPSUH�SDUWLQGR�GH�XPD�
FRVPRYLVmR�EtEOLFD���

&RQVLGHUDQGR� DV� FRPSOH[LGDGHV� FRPXQV� DR� FDPSR� GDV�
GHÀ�QLo}HV��p�VHPSUH�SUXGHQWH�HVWDEHOHFHU�DOJXPDV�FRPSDUDo}HV�HQWUH�
RV�FRQFHLWRV�GHÀ�QLGRV��D�À�P�GH�TXH�VXDV�FDUDFWHUtVWLFDV�SURSRUFLRQHP�
PHOKRU�FRPSUHHQVmR�GR�DVVXQWR��

����2�WHUPR�´$ERUGDJHP�SRU�3ULQFtSLRVµ�

2�WHUPR�´$ERUGDJHP�SRU�3ULQFtSLRVµ�RULJLQRX�VH�GR�WtWXOR�GR�
OLYUR�HVFULWR�SRU�5RVDOLH�6ODWHU��7HDFKLQJ�DQG�/HDUQLQJ�$PHULFD·V�&KULVWLDQ�
+LVWRU\��7KH�3ULQFLSOH�$SSURDFK����6ODWHU��DR�HVWXGDU�R�OLYUR�GH�9HUQD�+DOO��
7KH�&KULVWLDQ�+LVWRU\� RI�&RQVWLWXWLRQ���� GHGX]LX� TXH� RV� IXQGDGRUHV� GRV�
(8$� UDFLRFLQDYDP�D�SDUWLU�GH� VHWH�SULQFtSLRV�EtEOLFRV� QDV� iUHDV� GH�
+LVWyULD�H�JRYHUQR��$SURIXQGDQGR�VXD�SHVTXLVD��HOD�GHPRQVWURX�TXH�
D�$ERUGDJHP�SRU�3ULQFtSLRV�HUD�R�PpWRGR�EtEOLFR�GH�UDFLRFtQLR�FULVWmR�
TXH�ID]LD�GDV�YHUGDGHV�GD�3DODYUD�GH�'HXV�D�EDVH�GH�FDGD�FRPSRQHQWH�
QR�FXUUtFXOR�HVFRODU���

��� � 6$1726��9DOGHFL� GD�6LOYD�� (GXFDomR�FULVWm� FRQFHLWXDomR� WHyULFD� H� LPSOLFDo}HV�
SUiWLFDV��,Q��),'(6�5()250$7$�;,,,��Q�����6mR�3DXOR��������S������

����7UDGXomR��´(QVLQDQGR�H�DSUHQGHQGR�D�KLVWyULD�FULVWm�GD�$PpULFD��D�$ERUGDJHP�SRU�
3ULQFtSLRVµ��WUDGXomR�QRVVD��

����7UDGXomR��´$�KLVWyULD�FULVWm�GD�&RQVWLWXLomRµ��WUDGXomR�QRVVD��
��� 6/$7(5�� 5RVDOLH� -��7HDFKLQJ� DQG� /HDUQLQJ� $PHULFDV� &KULVWLDQ� +LVWRU\�� 6mR�
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���
e� UHOHYDQWH� UHVVDOWDU� TXH�� SRU� VH� WUDWDU� GH� XPD� SURSRVWD�

GH� HGXFDomR� FRP� EDVH� HP� SULQFtSLRV� EtEOLFRV�� RV� SUHVVXSRVWRV�
QRUWHDGRUHV�GHVVD�SURSRVWD�HGXFDFLRQDO�HVWmR�SDXWDGRV�QXPD�YLVmR�
FULVWm� GH� PXQGR�� RX� VHMD�� QXPD� FRVPRYLVmR� EtEOLFD�� $R� UHOHPEUDU�
D� KLVWyULD� GD� HGXFDomR� FULVWm�� YHP� R� H[HPSOR� GH� -HVXV�� FRQKHFLGR�
FRPR� XP�PHVWUH� TXH� GHX� RUGHQV� H[SOtFLWDV� D� VHXV� VHJXLGRUHV� SDUD�
HPSUHJDUHP�R�PpWRGR�HGXFDWLYR��DQXQFLDQGR�jV�SHVVRDV�VHXV�YDORUHV�
H�FUHQoDV�

0D[�/\RQV�UHODWD�TXH�R�VLVWHPD�HGXFDFLRQDO�QRUWH�DPHULFDQR�
RULJLQDOPHQWH� HQIDWL]DYD� D� DSUHQGL]DJHP� D� SDUWLU� GH� SULQFtSLRV�
EtEOLFRV�� 'X]HQWDV� H� VHLV� GDV� ���� SULPHLUDV� IDFXOGDGHV� QRUWH�
DPHULFDQDV� IRUDP� IXQGDGDV� VREUH� D� Ip� FULVWm�� $� 8QLYHUVLGDGH� GH�
+DUYDUG�� LQLFLDOPHQWH� XP� VHPLQiULR� FULVWmR�� VHUYH� FRPR� H[FHOHQWH�
H[HPSOR����8P�GRV�GRFXPHQWRV�GH�VXD�IXQGDomR�GHFODUD�TXH�&ULVWR�p�
R�~QLFR�IXQGDPHQWR�GH�XPD�Vm�HGXFDomR�

4XH� FDGD� HVWXGDQWH� VHMD� SOHQDPHQWH� LQVWUXtGR�
H� GLOLJHQWHPHQWH� OHYDGR� D� EHP� FRQVLGHUDU� TXH�
R�À�P�~OWLPR�GH�VXD�YLGD�H�HVWXGRV�p�FRQKHFHU�D�
'HXV�H�D�-HVXV�&ULVWR��TXH�p�D�YLGD�HWHUQD��-RmR�
������H��SRUWDQWR��ODQoDU�&ULVWR�QD�EDVH��FRPR�R�
~QLFR�IXQGDPHQWR�GH�WRGR�VmR�FRQKHFLPHQWR�H�
DSUHQGL]DGR��´(��YLVWR�TXH�VRPHQWH�R�6HQKRU�Gi�
VDEHGRULD��TXH�FDGD�XP�VH�GLVSRQKD�VHULDPHQWH�
DWUDYpV�GD�RUDomR�VHFUHWD�D�EXVFi�OR��3URYpUELRV�
�����µ���

,GHQWLÀ�FDU� RV� SULQFtSLRV� SUHVHQWHV� HP� XP� FRPSRQHQWH�
FXUULFXODU�DX[LOLD�RV�HGXFDQGRV�H�DV�HGXFDQGDV�QR�DSUHQGL]DGR�GH�WRGD�
XPD�YLGD��QmR�DSHQDV�FRPR�IRQWH�GH�FRQKHFLPHQWRV�QD�LQIRUPDomR�RX�
IDWRV��PDV�SUHSDUDQGR�RV�D�´FRPR�DSUHQGHUµ��$OEHUW�(LQVWHLQ�GLVVH�

6H� XPD� SHVVRD� GRPLQD� RV� IXQGDPHQWRV� GH�
VXD� iUHD� GH� FRQKHFLPHQWR� H� VDEH� SHQVDU� H�
WUDEDOKDU�GH�PDQHLUD�LQGHSHQGHQWH��FHUWDPHQWH�
HQFRQWUDUi�R� VHX�FDPLQKR�H�� DOpP�GLVVR�� HVWDUi�
PDLV�EHP�FDSDFLWDGD�D�DGDSWDU�VH�SDUD�DSUHQGHU�
D�DGTXLULU�FRQKHFLPHQWR�GHWDOKDGR���

)UDQFLVFR��)$&(��������S�����
��� /<216�� 0D[�� $� DERUGDJHP� SRU� SULQFtSLRV�� $(&(3�� ������ �6pULH� &RQFHLWRV�
)XQGDPHQWDLV�GD�(GXFDomR�SRU�3ULQFtSLRV�����

����6/$7(5��������S�����
����(,167(,1��$OEHUW��,Q��/<216��0D[��$�DERUGDJHP�SRU�SULQFtSLRV��%HOR�+RUL]RQWH��
$(&(3��������S�����
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:HEVWHU�DÀ�UPD�

1D� EXVFD� GH� VHXV� HVWXGRV�� SURSRQKD�VH� D�
GRPLQDU� TXDOTXHU� FRLVD� TXH� WHQWH� DSUHQGHU��
(QWHQGD� EHP� RV� UXGLPHQWRV� RX� SULPHLURV�
SULQFtSLRV�GH�FDGD�iUHD�GH�HVWXGR��VHMD�OLWHUDWXUD�
RX�FLrQFLD��2V�SULPHLURV�SULQFtSLRV�JHUDOPHQWH�
VmR�GLItFHLV�SDUD�RV�SULQFLSLDQWHV��PDV�TXDQGR�VH�
VXSHUDP�DV�SULPHLUDV�GLÀ�FXOGDGHV��R�SURJUHVVR�
VHUi�PDLV�IiFLO�H�DJUDGiYHO���

3RUWDQWR��D�$ERUGDJHP�SRU�3ULQFtSLRV�SRGH�VHU�FRQVLGHUDGD�
XPD� HGXFDomR� FOiVVLFD�� RX� VHMD�� GH� PDQHLUD� SUiWLFD� VLJQLÀ�FD� TXH� R�
FXUUtFXOR� Gi� WRWDO� LPSRUWkQFLD� jV� &LrQFLDV� +XPDQDV�� DRV� FOiVVLFRV�
GH�/LWHUDWXUD��$UWH� H�0~VLFD�� DR�HVWXGR�GDV� OtQJXDV�� j� OyJLFD��j� DUWH�
GH�SHQVDU�H�UDFLRFLQDU�H�j�UHWyULFD�� j�DUWH�GH� IDODU�FRP�SURSULHGDGH��
HOHJkQFLD�H�IRUoD�

2�SURSyVLWR�GD�$ERUGDJHP�SRU�3ULQFtSLRV�p�HVWDU�VXEPHWLGD�
D�WRGD�H�TXDOTXHU�YHUGDGH�EtEOLFD��GHVFDUWDQGR�WXGR�R�TXH�SURPRYD�D�
GHSUHFLDomR��
6HJXQGR� )LOLSHQVHV� ���������
HVVD� $ERUGDJHP� VHJXH� XPD�
FRUUHQWH� PDLV� HOHYDGD� GH�
FXOWXUD�� DEUDoDQGR� R� TXH�
LQVSLUD�H�HOHYD��

$� SUy[LPD� À�JXUD��

UHPHWH�YLVXDOPHQWH�j�HVVrQFLD�
DSUHVHQWDGD�QD�$ERUGDJHP�

)LJXUD����$ERUGDJHP�GD�(GXFDomR�3RU�3ULQFtSLRV�

8PD�DERUGDJHP��SDUD�TXH�VHMD�FRQVLGHUDGD�XPD�DERUGDJHP�
HGXFDFLRQDO� VXVWHQWiYHO� GR� SRQWR� GH� YLVWD� SHGDJyJLFR�� GHYH� WHU�

���:(%67(5��������S������
����&I��$�%Ì%/,$�VDJUDGD�������
����6OLGHV�GD�6HVVmR�7HPiWLFD�QR�����:RUNVKRS�GH�$QD�%HDWUL]�5LQDOGL�
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���
IXQGDPHQWDomR�À�ORVyÀ�FD��IXQGDPHQWDomR�PHWRGROyJLFD�H�FXUULFXODU��
$� IXQGDPHQWDomR�À�ORVyÀ�FD� WUDWD�GR�SRUTXr�GH� HGXFDU�� GD�QDWXUH]D�
GR�VHU�KXPDQR�DR�TXDO�VH�GHYH�HGXFDU�H��SRUWDQWR��GR�REMHWLYR�À�QDO�
D� VHU� DWLQJLGR� FRP� D� HGXFDomR�� $� IXQGDPHQWDomR� PHWRGROyJLFD�
DERUGD�RV�PpWRGRV�QHFHVViULRV�SDUD�TXH�VHMDP�DWLQJLGRV�RV�REMHWLYRV�
HVWDEHOHFLGRV�SHOD�À�ORVRÀ�D�TXH�HPEDVD�D�DERUGDJHP�SHGDJyJLFD��H��SRU�
~OWLPR�� D� IXQGDPHQWDomR� FXUULFXODU� SUHRFXSD�VH� FRP� RV� FRQWH~GRV�
TXH�GHYHP�VHU�HQVLQDGRV�H�FRP�DTXHOHV�TXH�GHYHP�VHU�HYLWDGRV��SDUD�
TXH�VHMDP�DWLQJLGRV�RV�REMHWLYRV�HVWDEHOHFLGRV�QD�UHVSHFWLYD�À�ORVRÀ�D�
HGXFDFLRQDO���

$� SDODYUD� ´SULQFtSLRµ� VLJQLÀ�FD� D� RULJHP�� SULPHLUD� FDXVD��
XPD� UDL]�� XPD� IRQWH� YHUGDGHLUD�� 3ULQFtSLRV� EtEOLFRV� VmR� YHUGDGHV�
IXQGDPHQWDLV�H[WUDtGDV�GD�3DODYUD�GH�'HXV�TXH�H[SUHVVDP�VHX�FDUiWHU�
H� VXD� QDWXUH]D�� VHQGR� DSOLFiYHLV� D� TXDLVTXHU� VLWXDomR� H� pSRFD�� 2V�
SULQFtSLRV� DMXGDP�R� VHU� KXPDQR�D�GLVFHUQLU� H� XVDU�R� FRQKHFLPHQWR�
FRUUHWDPHQWH��VDEHGRULD���

([HUFLWDU� SULQFtSLRV� EtEOLFRV� FKDYHV� QR� SURFHVVR� GH� HQVLQR�
H� DSUHQGL]DJHP� FRQGX]� j� IRUPDomR� GH� SDGU}HV� GH� SHQVDPHQWR�
FRQVLVWHQWHV� FRP�D�3DODYUD�GH�'HXV�� 3ULQFtSLRV� WDPEpP� VmR� LGHLDV�
JXLDV�� UXGLPHQWRV� GH� FRQKHFLPHQWR� ²� DSURSULDU�VH� GHOHV� SHUPLWH�
GRPLQDU�XP�DVVXQWR�SRU�VXD�EDVH��(QVLQDU�FRP�XPD�DERUGDJHP�GH�
SULQFtSLRV� LPSOLFD� EXVFDU� D� IRQWH�� HQWHQGHU� RV� IXQGDPHQWRV�� DJLU�
FRQVLVWHQWHPHQWH�

:HEVWHU�GHÀ�QH�´SULQFtSLRµ�FRPR�

$�FDXVD��IRQWH�RX�RULJHP�GH�DOJR��DTXLOR�GR�TXH�
DOJR� SURFHGH�� XPD� YHUGDGH� JHUDO�� XPD� OHL� TXH�
FRPSUHHQGH� PXLWDV� YHUGDGHV� VXERUGLQDGDV��
FRPR� RV� SULQFtSLRV� GH� PRUDOLGDGH�� GH� OHL�� GH�
JRYHUQR�� HWF�� $� SDODYUD� ´SULQFtSLRµ� VLJQLÀ�FD� D�
RULJHP�� D� FDXVD�� XP� UXGLPHQWR�� XPD� YHUGDGH�
DEVROXWD�� 8P� SULQFtSLR� p� DOJR� TXH� QmR� PXGD��
GLIHUH�VH�GH�XPD�RSLQLmR��GH�XPD�ERD�LGHLD��QmR�p�
UHODWLYR�H�QmR�HVWi�SUHVR�D�XP�FRQWH[WR�KLVWyULFR��
D�XPD�pSRFD�HVSHFtÀ�FD�RX�D�XP�FRVWXPH��$�%tEOLD�
p� XP� OLYUR� TXH� FRQWpP� LQ~PHURV� SULQFtSLRV��
YHUGDGHV� DEVROXWDV� TXH� QmR� VH� SUHQGHP� DR�
FRQWH[WR� KLVWyULFR� RX� j� pSRFD� HP� TXH� IRUDP�
HVFULWDV��6mR�SULQFtSLRV��YHUGDGHV�HWHUQDV���

���$(&(3��������S�����
����:(%67(5��������S����
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����)LORVRÀ�D�GD�(GXFDomR�SRU�3ULQFtSLRV

$�À�ORVRÀ�D� GD�(GXFDomR�SRU�3ULQFtSLRV� p� FHQWUDGD� QD�PRUDO�
FULVWm��WHQGR�D�&ULVWR�FRPR�IXQGDPHQWR�H�PRGHOR��$SRQWD�TXHP�RX�R�
TXH�HVWi�JRYHUQDQGR�RX�GLUHFLRQDQGR�D�VLWXDomR��HQVLQDQGR�D�SHQVDU�
GR� LQWHUQR�SDUD� R� H[WHUQR��2S}H�VH� j� YLVmR�KXPDQLVWD� H� UHODWLYLVWD��
DFUHGLWDQGR� TXH� HVWDV� GLVWRUFHP� R� VHQWLGR� GR� FRQKHFLPHQWR� DR�
IXQGDPHQWi�OR�QR�VHU�KXPDQR��VHP�FRPSURPLVVR�PRUDO�

3DUD�TXH�XPD�HGXFDomR�VHMD�FRQVLGHUDGD�FULVWm��HOD�GHYH�VHU�
SDXWDGD�QD�%tEOLD�H�HP�WUrV�SRQWRV��)LORVRÀ�D��SRU�TXr���&XUUtFXOR��R�
TXr��H�0pWRGR��FRPR���1D�DERUGDJHP��D�HGXFDomR�QmR�p�QHXWUD��PDV�
SUHVVXS}H� D� IRUPDomR� GH� FDUiWHU� FRP� EDVH�PRUDO� H� HVSLULWXDO�� (VWi�
IXQGDPHQWDGD�QD�YLVmR�JHUDFLRQDO��RX�VHMD��XPD�JHUDomR�p�UHVSRQViYHO�
SRU� WUDQVPLWLU� j� SUy[LPD� JHUDomR� R� FRQKHFLPHQWR� GH� 'HXV� H� R�
FRQKHFLPHQWR�GH�WRGDV�DV�iUHDV�GD�YLGD�DWUDYpV�GH�XPD�FRVPRYLVmR�
FULVWm��&RP�HVVD�YLVmR��RV�SDLV�VmR�RV�UHVSRQViYHLV�SHOD�HGXFDomR�GRV�
VHXV�À�OKRV��PDV�FRQWDP�FRP�HGXFDGRUHV�H�HGXFDGRUDV�FRPLVVLRQDGRV�
SRU�HOHV�SDUD�DMXGDUHP�QHVVD�WDUHID�HGXFDFLRQDO���

'H� DFRUGR� FRP� ,�&RORVVHQVHV� ���������� R� ´FRPRµ� VH� FRQVWUyL�
p� WmR�LPSRUWDQWH�TXDQWR�´R�TXHµ�VH�FRQVWUyL��8VDU�PpWRGRV�EtEOLFRV�
SDUD�HQVLQDU�p�HVVHQFLDO�VH�GHVHMDU�DOFDQoDU�RV�UHVXOWDGRV�HVSHUDGRV��
&RPR�H[HPSOR��SRGH�VH�OHU�HP�3URYpUELRV���������́ ,QVWUXL�R�PHQLQR�QR�
FDPLQKR�HP�TXH�GHYH�DQGDU��H�DWp�TXDQGR�HQYHOKHFHU�QmR�VH�GHVYLDUi�
GHOH�µ

(QVLQDU�H�DSUHQGHU�VmR�SURFHVVRV�QDWXUDLV�H�UHODFLRQDLV��GH�WDO�
IRUPD�TXH�R�FRUDomR�H�D�PHQWH�GR�HGXFDGRU�H�GD�HGXFDGRUD�LQWHUDJHP�
FRP�D�PHQWH�H�R�FRUDomR�GR�HGXFDQGR�H�GD�HGXFDQGD��(VVH�PpWRGR�
GH� HGXFDomR� OLEHUD� R� SRWHQFLDO� GR� LQGLYtGXR�� IRUPD� FDUiWHU� FULVWmR��
FRQVWUyL� XPD� HUXGLomR� EDVHDGD� QXPD� FRVPRYLVmR� FULVWm� H� KDELOLWD�
OtGHUHV�VHUYLGRUHV��$�À�ORVRÀ�D�HGXFDFLRQDO�WHP�D�%tEOLD�H�VHXV�SULQFtSLRV�
FRPR�IXQGDPHQWR�FHQWUDO�SDUD�EDVHDU�WRGR�R�SURFHVVR�HGXFDFLRQDO��$�
DERUGDJHP�DSUHVHQWD�XPD�YLVmR�FULVWm�GD�FULDQoD��UHFRQKHFHQGR�TXH�
HVWD�WHP�XP�SRWHQFLDO�H�XP�SURSyVLWR�~QLFRV�QD�YLGD��GHWHUPLQDGRV�
SRU�'HXV��H��SRUWDQWR��WRGR�WUDEDOKR�HGXFDFLRQDO�WHP�FRPR�REMHWLYR�
GHVSHUWDU�HVVH�SRWHQFLDO�H�D�UD]mR�H[LVWHQFLDO��DX[LOLDQGR�D�FULDQoD�D�

����/<216��������
����&I��$�%Ì%/,$�VDJUDGD�������
����&I��$�%Ì%/,$�VDJUDGD�������
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VHU�DSUHQGL]�SRU�WRGD�D�YLGD���

$� (GXFDomR� SRU� 3ULQFtSLRV� p� XPD� PDQHLUD� GH� HQVLQDU� H�
DSUHQGHU�WHQGR�D�3DODYUD�GH�'HXV�FRPR�HVVrQFLD�GH�FDGD�FRPSRQHQWH�
GR�FXUUtFXOR�HVFRODU��1D�DSOLFDomR�GHVVD�PHWRGRORJLD��R�HGXFDQGR�H�D�
HGXFDQGD�SHQVD�H�DSUHQGH�DWUDYpV�GH�SULQFtSLRV��

����3ULQFtSLRV�EtEOLFRV�QRUWHDGRUHV�GD�DERUGDJHP

$� SURSRVWD� QHVWH�PRPHQWR� p� DSUHVHQWDU� RV� VHWH� SULQFtSLRV�
DSRQWDGRV�QD�SHVTXLVD�GH�5RVDOLH�6ODWHU���������6mR�FRQVLGHUDGRV�QD�
DERUGDJHP�FRPR�SULQFtSLRV�GH�JRYHUQR��(VVHV�PHVPRV�SULQFtSLRV�VmR�
SDGU}HV� GH� SHQVDPHQWRV� TXH� SRGHUmR� VHU� LGHQWLÀ�FDGRV� HP� PXLWRV�
OXJDUHV� QD� %tEOLD�� FRPR� WDPEpP� HP� VLWXDo}HV� GD� YLGD�� SRLV� ID]HP�
SDUWH�GD�RUJDQL]DomR�LPSOtFLWD�GD�&ULDomR�

6HJXQGR� D� DERUGDJHP�� SRGH�VH� UDFLRFLQDU� DWUDYpV� GHVWHV�
SULQFtSLRV�H�FRQGX]LU�RV�SHQVDPHQWRV�j�WRPDGD�GH�GHFLV}HV�VHJXUDV�
FRP� EDVH� QRV� SDGU}HV� GH� SHQVDPHQWR� GR� SUySULR� &ULDGRU�� (VVHV�
PHVPRV�SULQFtSLRV� VmR�HQFRQWUDGRV� UHJHQGR�WRGR�R�PXQGR�QDWXUDO��
FRPR�WDPEpP�p�SRVVtYHO�LGHQWLÀ�Fi�ORV�HP�FDGD�FRPSRQHQWH�FXUULFXODU�
RX� DVVXQWR� DFDGrPLFR�� SHUPLWLQGR� ID]HU� DVVRFLDo}HV� SDUD� TXHVW}HV�
PRUDLV�H�HVSLULWXDLV�

1XPD� HVFROD� FULVWm� R� FXUUtFXOR� p� VHPSUH� DSUHVHQWDGR� SDUD�
QXWULU� DV� TXDWUR� GLPHQV}HV�� RX� VHMD�� ItVLFD�� LQWHOHFWXDO�� PRUDO� H�
HVSLULWXDO�� H� DVVLP� FRQWULEXLU� SDUD� R� GHVHQYROYLPHQWR� LQWHJUDO� GD�
FULDQoD�

D��&DUiWHU�FULVWmR�

2�SULQFtSLR�GH�&DUiWHU�QmR�SRGH�VHU�YLVWR�FRPR�XPD�PDUFD�
VXSHUÀ�FLDO�� p�DOJR�SURIXQGR�TXH� OHYD�j� UHQRYDomR�H� j� WUDQVIRUPDomR�
QRWyULDV��HP�TXH�DV�DWLWXGHV�H�GHFLV}HV�VHUmR�XPD�FRQVHTXrQFLD�GDV�
PDUFDV� H� GDV� FDUDFWHUtVWLFDV� IRUPDGDV� HP� FDGD� VHU� KXPDQR� GHVGH�
FULDQoD�

+pOYLD�%ULWR�GHÀ�QH�D�SDODYUD�´FDUiWHUµ�FRPR�XPD�PDUFD�IHLWD�
SRU�PHLR� GH� FRUWDU�� JUDYDU�� UDVSDU�� LPSULPLU�� (VVD�PDUFD� p� IHLWD� QR�
VHU�KXPDQR�SRU�SUHVVmR�RX�FRQÁ�LWR��2�GHVHMR�GH�'HXV�p�YHU�R�FDUiWHU�
GH�-HVXV�VHQGR�IRUPDGR�QR�VHU�KXPDQR��3DUD�TXH�LVVR�DFRQWHoD��HVWH�

����&I��/<216�������
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SDVVD�SRU�SUHVV}HV�H�FRQÁ�LWRV����2�DSyVWROR�3DXOR�IDOD�HP�*iODWDV�������
´0HXV�À�OKRV��SRU�TXHP��GH�QRYR��VRIUR�DV�GRUHV�GH�SDUWR��DWp�VHU�&ULVWR�
IRUPDGR�HP�YyV�µ��

E��$XWRJRYHUQR

2�$XWRJRYHUQR�UHVXPH�VH�HP�GHVGH�SHTXHQR�WHU�XP�FRQWUROH�
GH�VHX�TXHUHU��jV�YH]HV�p�QHFHVViULR�TXH�D�PmH�HQVLQH�j�FULDQoD�TXH�QmR�
SRGH�FRPHU�GRFH�H�EDODV�VHPSUH�TXH�TXLVHU��H�PXLWDV�YH]HV�HOD�SUHFLVD�
GL]HU�QmR��H�p�QHVVD�KRUD�TXH�HVVH�SULQFtSLR�FRPHoD�D�VHU�WUDEDOKDGR�
HP�XPD�YLGD��([HUFHU�R�GRPtQLR�SUySULR�QmR�p�VDWLVID]HU�RV�SUySULRV�
GHVHMRV�RX�DRV�GRV�RXWURV��H�VLP�WHU�GLVFHUQLPHQWR� HP�FDGD�DWLWXGH�
TXH� VH� WRPD�� ´0DV� R� IUXWR� GR� (VStULWR� 6DQWR� p�� DPRU�� DOHJULD�� SD]��
ORQJDQLPLGDGH��EHQLJQLGDGH��ERQGDGH��À�GHOLGDGH��PDQVLGmR��GRPtQLR�
SUySULR��&RQWUD�HVWDV�FRLVDV�QmR�Ki�OHLµ��*O������������

6HJXQGR� %ULWR�� R� SODQR� GH� 'HXV� p� TXH� VH� IDoDP� HVFROKDV��
TXH�R� VHU�KXPDQR�QmR� VHMD� URE{�RX�PDULRQHWH��2� DOYR�� FRPR�SDLV� H�
HGXFDGRUHV�H�HGXFDGRUDV��GHYH�VHU�TXH�RV�HGXFDQGRV�H�DV�HGXFDQGDV�
FUHVoDP�H�SUHFLVHP�GH�PHQRV�JRYHUQR� H[WHUQR��PHQRV�FRPDQGRV�� H�
WHQKDP�PDLV�JRYHUQR�LQWHUQR��*RYHUQR�LQWHUQR�p�GRPtQLR�SUySULR���

F��,QGLYLGXDOLGDGH

&RP� UHODomR� DR� 3ULQFtSLR� ,QGLYLGXDOLGDGH�� HOH� PRVWUD� D�
LPSRUWkQFLD� GH� UHVSHLWDU� D� LQGLYLGXDOLGDGH� GR� RXWUR� H� WUDWDU� FDGD�
SHVVRD�� FDGD� VLWXDomR� FRQVLGHUDQGR� DV� FDUDFWHUtVWLFDV� ~QLFDV� TXH�
HQYROYHP�FDGD�XP��H�SRU�LVVR�p�WmR�LPSRUWDQWH�TXH�QmR�VHMD�FRQIXQGLGR�
FRP� R� LQGLYLGXDOLVPR�� R� TXDO�� SRU� VXD� YH]�� PRVWUD� H[DWDPHQWH� R�
H[WUHPR�GD� LQGLYLGXDOLGDGH�� TXH� OHYD�R� VHU� KXPDQR�D�QmR� UHVSHLWDU�
R� RXWUR� H� ID]� GD� GLYHUJrQFLD� GH� LGHLDV� XP�PRWLYR� GH� FRQÁ�LWRV�� $R�
FRPSUHHQGHU�HVVH�SULQFtSLR��DXWRPDWLFDPHQWH�SRVVLELOLWD�D�IRUPD�GH�R�
VHU�KXPDQR�VH�UHODFLRQDU�FRP�DV�SHVVRDV��FRPSUHHQGHQGR�H�DFHLWDQGR�
VHXV�OLPLWHV��SDVVDQGR�D�FRQVLGHUDU�R�FRQWH[WR�GH�FDGD�XP�

%ULWR� DÀ�UPD� TXH� D� ,QGLYLGXDOLGDGH� p� XPD� H[LVWrQFLD� ~QLFD�

����%5,72��+pOYLD�$OYLP�)UHLWDV��&ULVWmRV�HP�WHPSR�LQWHJUDO����HG��,JUHMD�%DWLVWD�GD�
/DJRLQKD��������S�����

����&I��$�%Ì%/,$�VDJUDGD�������
����&I��$�%Ì%/,$�VDJUDGD�������
����%5,72��������S�����
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FRP�FDUDFWHUtVWLFDV�GLVWLQWDV��7XGR�R�TXH�'HXV�FULRX�IRL�GH�PDQHLUD�
~QLFD��RV�GLDV�GD�&ULDomR��R�KRPHP�H�D�PXOKHU��3RU�WRGD�D�(VFULWXUD�
SRGH�VH� YHU�'HXV� WUDEDOKDQGR� GH�PDQHLUDV� GLIHUHQWHV� FRP�SHVVRDV��
QDo}HV�H�FLGDGHV���

G��6REHUDQLD

2�3ULQFtSLR�GH�6REHUDQLD�OHYD�D�UHÁ�HWLU�VREUH�UD]mR��DXWRULGDGH��
$VVLP�FRPR�D�SUHVLGHQWH�GR�%UDVLO�WHP�D�UHVSRQVDELOLGDGH�GH�GHOHJDU�
UHVSRQVDELOLGDGHV�DRV�VHXV�PLQLVWURV��RV�SDLV�GHOHJDP�WDUHIDV�HP�FDVD��
H�IXWXUDPHQWH�DV�FULDQoDV�WHUmR�TXH�H[HUFHU�HVVD�DXWRULGDGH��SRUpP�R�
PDLV�LPSRUWDQWH�p�TXH�HODV�QmR�FRQIXQGDP�VREHUDQLD�H�VREHUDQLVPR��
DFKDQGR�TXH�VH�DOJR�DFRQWHFH�p�SRUTXH�WHP�TXH�DFRQWHFHU�

%ULWR�GHVFUHYH�TXH�'HXV�WHP�R�JRYHUQR��R�FRQWUROH�GH�WXGR��p�
R�&ULDGRU�H�R�0DQWHQHGRU��(OH�p�VREHUDQR��(VVD�YHUGDGH�HVWi�FRQWLGD�
HP� WRGD� D� %tEOLD�� GH� *rQHVLV� D� $SRFDOLSVH�� 6H� IRU� DFHLWR� FRPR� XP�
SULQFtSLR��XP�DEVROXWR��GHYH�VH�YLYHU�UHFRQKHFHQGR�D�DXWRULGDGH�GH�
'HXV�QD�YLGD��e�LQWHUHVVDQWH�VDEHU�TXH�VRPHQWH�DOJXpP�TXH�p�VREHUDQR�
H�WHP�DXWRULGDGH�SRGH�GHOHJDU�D�RXWURV�IXQo}HV�H�UHVSRQVDELOLGDGHV���

H��6HPHDGXUD�H�FROKHLWD

-i�R�3ULQFtSLR�GH�6HPHDU�H�&ROKHU�p�XP�SULQFtSLR�FODUR�H�IiFLO�
GH� VH�HQWHQGHU�� SRLV� WRGRV� WrP�DOJXPD�H[SHULrQFLD�GH� FROKHU�R�TXH�
p�VHPHDGR��FROKHLWDV�ERDV�RX�UXLQV��GHSHQGHQGR�GD�VHPHQWH��6HPHDU�
ERDV�FRLVDV��PXLWDV�YH]HV��SRGH�VHU�XP�SURFHVVR�GRORURVR�TXH�UHTXHU�
SDFLrQFLD�� $� FROKHLWD� GHSHQGH� GD� TXDOLGDGH� GD� VHPHQWH�� GD� WHUUD�
RQGH� HVWD� IRL� SODQWDGD�� GRV� FXLGDGRV� GXUDQWH� R� FUHVFLPHQWR� H� GD�
SHUVHYHUDQoD�

´1mR�YRV�HQJDQHLV��GH�'HXV�QmR�VH�]RPED��SRLV�DTXLOR�TXH�R�
KRPHP�VHPHDU��LVVR�WDPEpP�FHLIDUiµ��*O��������

I��0RUGRPLD

$�SDODYUD�´PRUGRPLDµ��QHVWH�FRQWH[WR��VLJQLÀ�FD�FXLGDGR��]HOR��
DGPLQLVWUDU�WDQWR�SURSULHGDGHV�H[WHUQDV�FRPR�LQWHUQDV��p�VHPHOKDQWH�

����%5,72��������S�����
����%5,72��������S�����
����&I��$�%Ì%/,$�VDJUDGD�������
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DR�WUDEDOKR�GH�XP�PRUGRPR�TXH�FXLGD�GH�XPD�SURSULHGDGH�RX�FDVD�GD�
PHOKRU�IRUPD�SRVVtYHO��FRPR�VH�IRVVH�GHOH�SUySULR��SRUTXH�VDEH�TXH�
WHUi�TXH�SUHVWDU�FRQWDV�GR�TXH�IRL�FRQÀ�DGR�DRV�VHXV�FXLGDGRV��4XDQGR�
VH� HQVLQD� jV� FULDQoDV� VREUH� HVVH� SULQFtSLR�� HQIDWL]D�VH� R� FXLGDGR�
FRP�RV�PDWHULDLV�HVFRODUHV�TXH�HODV�UHFHEHP�SDUD�FXLGDU�H�GRV�TXDLV�
SRVVLYHOPHQWH�WHUmR�TXH�SUHVWDU�FRQWDV�

%ULWR�DÀ�UPD�TXH�VH�SRGH�YHU�HVVD�YHUGDGH�SRU�WRGD�D�%tEOLD��
GHVGH�R�eGHQ��RQGH�'HXV�FRORFRX�$GmR�SDUD�TXH�FXOWLYDVVH�H�JXDUGDVVH�
D�WHUUD��́ 7RPRX��SRLV��R�6HQKRU�'HXV�DR�KRPHP�H�R�FRORFRX�QR�MDUGLP�GR�
eGHQ�SDUD�R�FXOWLYDU�H�R�JXDUGDUµ��*Q����������(VVH�HUD�XP�H[HUFtFLR�GH�
PRUGRPLD�SDUD�$GmR����'HXV�VHPSUH�GHX�FRLVDV�SDUD�VHUHP�FXLGDGDV��
WDQWR�SURSULHGDGHV�LQWHUQDV�FRPR�H[WHUQDV��R�FRUSR��D�PHQWH��RV�EHQV�
PDWHULDLV�� GRQV�� À�OKRV�� SHVVRDV�� R� PLQLVWpULR�� D� QDWXUH]D���� ´1mR� WH�
IDoDV�QHJOLJHQWH�SDUD�FRP�R�GRP�TXH�Ki�HP�WLµ����7P���������

J��$OLDQoD

2�3ULQFtSLR�GH�$OLDQoD��WDPEpP�GHQRPLQDGR�8QLmR��FRPSOHWD�
R� 3ULQFtSLR� GH� ,QGLYLGXDOLGDGH�� WRGDV� DV� FRLVDV�� PHVPR� WHQGR�
FDUDFWHUtVWLFDV� GLVWLQWDV�� YLYHP� HP� KDUPRQLD�� 1D� SUySULD� QDWXUH]D�
FDGD� HOHPHQWR� SRVVXL� FDUDFWHUtVWLFDV� GLIHUHQWHV�� IRUPDQGR� XP� WRGR�
KDUP{QLFR�²� D� iJXD�� DV�SODQWDV�� D� WHUUD�� RV� DQLPDLV� H� R� VHU� KXPDQR�
IRUPDP�XPD�FDGHLD�H��TXDQGR�DOJXpP�GHVVD�FDGHLD�IDOWD��DFRQWHFH�R�
TXH�VH�FKDPD�GH�GHVHTXLOtEULR��3RU�LVVR�p�WmR�LPSRUWDQWH�HQWHQGHU�TXH�
D�XQLmR�DFRQWHFH�SHOR�IDWR�GH�VH�HVWDU�HP�DOLDQoD��SDFWR��DFRUGR��H�QmR�
SHOR�IDWR�GH�VHU�LJXDO��R�TXH�VHULD�LPSRVVtYHO�

6HJXQGR�%RUJHV��R�DOYR�GD�(GXFDomR�SRU�3ULQFtSLRV�p�VHPSUH�
R�GHVHQYROYLPHQWR�GH�XPD�YLVmR�FULVWm�GD�YLGD��3DUD�TXH�LVVR�RFRUUD��
UHTXHU� D� IRUPDomR� GH� XP� SDGUmR� EtEOLFR� GH� SHQVDPHQWR�� R� TXH�
LQFOXL�DQiOLVH�H� LQWHUSUHWDomR�GD�UHDOLGDGH�FRP�EDVH�QDV�RULHQWDo}HV�
UHJLVWUDGDV�QDV�(VFULWXUDV��$OpP�GD�XWLOL]DomR�GH�WHPDV�EtEOLFRV�SDUD�
R�HQVLQR�GH�FRQFHLWRV��p�HVVHQFLDO�TXH�RV�HGXFDGRUHV�H�DV�HGXFDGRUDV�
SURFXUHP� DSURYHLWDU� WRGDV� DV� RSRUWXQLGDGHV� SDUD� FRPXQLFDU� RV�
SULQFtSLRV�EtEOLFRV�DWUDYpV�GH�FDGD�FRQWH~GR�DFDGrPLFR���

%RUJHV� HQIDWL]D� TXH� R� DOYR� GD� DERUGDJHP� p� DIHWDU� WRGD� D�
����&I��$�%Ì%/,$�VDJUDGD�������
����%5,72��������S��������
����&I��$�%Ì%/,$�VDJUDGD�������
�����&I��%25*(6�������
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SHUVRQDOLGDGH�� DOWHUDQGR� SDGU}HV� GH� SHQVDPHQWRV� SDUD� TXH� HVWHV�
VHMDP�UHÁ�HWLGRV�DWUDYpV�GH�DWLWXGHV�FRQVFLHQWHPHQWH�GLULJLGDV�SDUD�D�
JORULÀ�FDomR�GR�QRPH�GH�'HXV���

&216,'(5$d¯(6�),1$,6�

$WUDYpV� GR� ROKDU� GDV� SROtWLFDV� S~EOLFDV� YLJHQWHV� H� GRV�
GRFXPHQWRV�OHJDLV�H�QRUPDWLYRV��SHUFHEHPRV�TXH�D�HVWUXWXUD�GD�HVFROD�
S~EOLFD����QR�%UDVLO��HVWi�ORQJH�GH�DOFDQoDU�QREUHV�PLVV}HV�H�IRUQHFHU�
XPD�VyOLGD�EDVH�FLHQWtÀ�FD��GHVHQYROYHU�R�HVStULWR�GH�VROLGDULHGDGH�GH�
FODVVH�VRFLDO�H�IRUPDU�R�FLGDGmR�

(P� FRQWUDSDUWLGD�� HVWXGRV� GH� 5�� 0DU]DQQR� PRVWUDP� TXH�
D� HVFROD� ID]� XPD� GLIHUHQoD� VLJQLÀ�FDWLYD� QR� GHVHPSHQKR� GLVFHQWH� H�
TXH�´XP�HGXFDGRU�H�XPD�HGXFDGRUD�LQGLYLGXDOPHQWH�SRGH�WHU�HIHLWR�
SRGHURVR� HP� VHXV� HGXFDQGRV� H� GDV� VXDV� HGXFDQGDV�� PHVPR� TXH� D�
HVFROD� QmR� WHQKDµ����0RUHLUD�� SRU� RXWUR� ODGR�� DÀ�UPD� TXH�� DSHVDU� GD�
PDFURHVWUXWXUD�TXH�FHUFD�R�HGXFDGRU�H�D�HGXFDGRUD�H�RV�HGXFDQGRV��
p�QHFHVViULR�OHYDU�HP�FRQWD�TXH�XP�HGXFDGRU�H�XPD�HGXFDGRUD�EHP�
SRVLFLRQDGR�SROtWLFD� H�SHGDJRJLFDPHQWH�SRGH� ID]HU�PXLWD�GLIHUHQoD�
QD�DSUHQGL]DJHP�H��SRU�TXH�QmR�GL]HU��QD�YLGD�GRV�HGXFDQGRV�H�GDV�
HGXFDQGDV���

(�RXWUR� FRQWH[WR� TXH�QmR� VH� SRGH� GHL[DU�GH�PHQFLRQDU� p� D�
FODVVLÀ�FDomR�TXH�%DXPDQ�ID]�GD�VRFLHGDGH�DWXDO�TXDQGR�D�GHQRPLQD�
GH�´PRGHUQLGDGH�OtTXLGDµ��HP�VXEVWLWXLomR�DR�WHUPR�PXLWR�XWLOL]DGR�H�
GLVFXWLGR�GH�´3yV�0RGHUQLGDGHµ�TXH�VH�WUDQVIRUPRX�QXPD�LGHRORJLD��
GHL[DQGR� GH� VHU� XPD� FRQGLomR� KXPDQD���� 6HJXQGR� %DXPDQ�� D�
VRFLHGDGH�OtTXLGD�QmR�SHQVD�D�ORQJR�SUD]R��QmR�FRQVHJXH�WUDGX]LU�VHXV�
GHVHMRV�HP�XP�SURMHWR�GH�ORQJD�GXUDomR�H�GH�WUDEDOKR�GXUR�H�LQWHQVR�
SDUD�D�KXPDQLGDGH���

�����&I��%25*(6�������
�����(VFROD�GH�72'26�H�QmR�GH�32%5(6��DOHUWD�D�DXWRUD��UHIHULQGR�VH�j�´VDWDQL]DomRµ�
GR�S~EOLFR�H�j�´VDQWLILFDomRµ�GR�SULYDGR���

��� �0$5=$12�� 5�� -��� 3,&.(5,1*�� '�� -��� 32//2&.�� -�� (��(QVLQR� TXH� IXQFLRQD��
HVWUDWpJLDV�EDVHDGDV�HP�HYLGrQFLDV�SDUD�PHOKRUDU�R�GHVHPSHQKR�GRV�DOXQRV��3RUWR�
$OHJUH��$UWPHG�������

�����025(,5$��,YDQLOGH��)UDFDVVR�HVFRODU�H�LQWHUDomR�SURIHVVRU�DOXQR����HG��5LR�GH�
-DQHLUR��:DN��������S����

���%$80$1��=\JPXQW��6RFLHGDGH�OtTXLGD��'LVSRQtYHO�HP���KWWS���ZZZ�SUHIHLWXUD�
VS�JRY�EU�FLGDGH�VHFUHWDULDV�� XSORDG�FKDPDGDV��B(QFRQWURB(QWUHYLVWDB$B6RFLHGD�
GHB/LTXLGDB�����������SGI!��$FHVVR�HP�����DEU�������

����%$80$1��������S�����
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3DUD� %DXPDQ�� D� SHUGD� GR� FDUiWHU� UHÁ�H[LYR� HP� UHODomR� j�

VRFLHGDGH� H�D�SHUGD�GD�QRomR�GH�SURJUHVVR�FRPR�XP�EHP�TXH�GHYH�
VHU� SDUWLOKDGR� VmR� UHÁ�H[R� GH� XPD� VRFLHGDGH� TXH�� HP� YH]� GH� FULDU�
JUXSR�H�HQJDMDU�SHVVRDV�SDUD�PRYLPHQWDU�DV�QDo}HV�SDUD�DV�PXGDQoDV�
QHFHVViULDV��FRPHoRX�D�VHU�GHVUHJXODPHQWDGD�H�GHVRUGHQDGD��%DXPDQ�
H[SOLFD�TXH�D�VRFLHGDGH�DWXDO�p�GHVUHJXODPHQWDGD��SRLV�R�PHUFDGR�p�
TXH�GLWD�DV�UHJUDV�H�DV�UHJUDV�GR�PHUFDGR�VmR�PDUFDGDV�SHOR�REMHWLYR�
HFRQ{PLFR�FDSLWDOLVWD��D�DQLTXLODomR�GRV�FRQFRUUHQWHV�H�R�VXFHVVR�FRP�
RV�FRQVXPLGRUHV���

,QIHOL]PHQWH� YLVXDOL]D�VH� XPD� FRUUHQWH� GH� LQFHUWH]D� H�
LQVHJXUDQoD�TXH�JXLD�R�VXMHLWR�SyV�PRGHUQR��D�DXVrQFLD�GH�UHIHUHQFLDLV�
SDUD� FRQVWUXLU� VXD� YLGD� R� OHYD� D� VH� WUDQVIRUPDU� GLDULDPHQWH�� WRPD�
DV� IRUPDV� TXH� R� PHUFDGR� R� REULJD� WRPDU�� QmR� Ki� HQJDMDPHQWR� QD�
HODERUDomR�GH�SURMHWRV�GH�YLGD��WXGR�p�LQFHUWR��DWp�PHVPR�R�HPSUHJR�
GH�DPDQKm���

'LDQWH� GHVWH� FRQWH[WR�� D� DERUGDJHP� GH� HQVLQR� H� GH�
DSUHQGL]DJHP� GHQRPLQDGD� (GXFDomR� SRU� 3ULQFtSLRV�� p� EDVHDGD� QD�
HGXFDomR�FULVWm� H�� VHJXQGR�'DQLOR� 6WUHFN���� R� SUHVVXSRVWR� p� GH� TXH�
D� Ip�FULVWm�WHP�XPD�FRQH[mR�LQWUtQVHFD�FRP�D�HGXFDomR����2�WHyORJR�
H� SHGDJRJR�DOHPmR�+DQV�-�UJHQ�)UDDV� GHVWDFD�EHP�HVVD� UHODomR�QR�
FRQWH[WR� PDLV� DPSOR� GD� UHODomR� HQWUH� FUHU� H� DSUHQGHU�� 6HJXQGR�
)UDDV�� FUHU� VLJQLÀ�FD� DSUHQGHU�� XPD� YH]� TXH� D� UHODomR� FRP� 'HXV�
QHFHVVDULDPHQWH�GHL[D�VXDV�PDUFDV�QR�VXMHLWR��$WUDYpV�GHVWD�UHODomR��
HOH�TXHVWLRQD�D�VXD�VLWXDomR�QR�PXQGR��SHUJXQWD�VH�VREUH�R�VLJQLÀ�FDGR�
GH�VXD�YLGD��HQÀ�P��p�GHVHQFDGHDGR�XP�SURFHVVR�GH�DSUHQGL]DJHP��'D�
PHVPD�IRUPD��QD�EDVH�GD�DSUHQGL]DJHP�HVWi�D�SUHGLVSRVLomR�D�VH�DEULU�
DR�QRYR��XPD�DWLWXGH�GH�FRQÀ�DQoD�TXH�p�WDPEpP�R�IXQGDPHQWR�GD�Ip���

$� DERUGDJHP� GH� HQVLQR� H� DSUHQGL]DJHP� GD� (GXFDomR� SRU�
3ULQFtSLRV� QmR� p� XPD� UHOLJLmR�� $� (GXFDomR� SRU� 3ULQFtSLRV� WHP� SRU�
EDVH�RV�SULQFtSLRV�EtEOLFRV��D�SHVVRD�GH�-HVXV�&ULVWR�H�D�VXD�SDODYUD��
'D�%tEOLD��SDODYUD�GH�'HXV��HPDQDP�RV�SULQFtSLRV�TXH�LOXPLQDP�WRGDV�
DV� iUHDV� GR� FRQKHFLPHQWR� H� GD� YLGD�� H� RV�PHVPRV� SRVVLELOLWDP� DRV�
HGXFDQGRV� D� FDSDFLGDGH�GH� VHU� H� ID]HU� D�GLIHUHQoD�QD� VRFLHGDGH� HP�

����%$80$1��������S�����
����%$80$1��������S�����
����675(&.��������S�����
����675(&.��������S�����
����)5$$6��+��-��*ODXEH�XQG�,GHQWLWlW��,Q��675(&.��'DQLOR�5��&RUUHQWHV�SHGDJyJLFDV��
XPD�DERUGDJHP�LQWHUGLVFLSOLQDU��3HWUySROLV��9R]HV��������S�����
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���
TXH�YLYHP��$�SURSRVWD�GLGiWLFD�GD�(GXFDomR�SRU�3ULQFtSLRV�FRQVLVWH�
HP�H[WUDLU�RV�SULQFtSLRV�SDXWDGRV�QRV�HQVLQRV�GR�0HVWUH�GRV�PHVWUHV��
-HVXV�&ULVWR��H�LQVHUL�ORV�QD�HGXFDomR�HVFRODU�

$�FLrQFLD�GHVHQYROYHX�VH�D�SDWDPDUHV�QXQFD�DQWHV�DOFDQoDGRV��
D�WHFQRORJLD�DYDQoD�LQVWDQWDQHDPHQWH�GH�PRGR�DWp�DVVXVWDGRU��VDEHUHV�
WRUQDP�VH�XOWUDSDVVDGRV�FRP�PXLWD�UDSLGH]��0XLWDV�PiTXLQDV�IRUDP�
FULDGDV� SDUD� TXH� R� WUDEDOKR� IRVVH� UHDOL]DGR� FRP�PDLRU� IDFLOLGDGH� H�
YHORFLGDGH��OHYDQGR�VH�HP�FRQVLGHUDomR�R�EHP�HVWDU�GR�VHU�KXPDQR��
$WHQGLPHQWRV� SVLFROyJLFRV� H� SVLFRSHGDJyJLFRV� WrP� FUHVFLGR��
GHPRQVWUDQGR�TXH��FRP�R�DYDQoR�LQWHOHFWXDO��DXPHQWDP�IUDJLOLGDGHV�
UHIHUHQWHV�j�FLGDGDQLD��j�WROHUkQFLD��j�SUHRFXSDomR�FRP�R�RXWUR��PHQRV�
UHVSHLWR�H�PDLRU�LQGLYLGXDOLGDGH���

2V�PpWRGRV�GD�(GXFDomR�SRU�3ULQFtSLRV�SURS}HP��DWUDYpV�GRV�
3ODQRV�GH�3HVTXLVD��GHVDÀ�DU�R�HGXFDGRU�H�D�HGXFDGRUD�j�SHVTXLVD�H�DR�
UDFLRFtQLR��SURPRYHQGR�UHODo}HV�GH�VDEHUHV�H�UHJLVWURV�SRVWHULRUHV��$�
HGXFDomR�EDVHDGD�HP�SULQFtSLRV�QmR�p�SDUFLDO��(GXFDGRUHV�H�HGXFDGRUDV�
FULVWmRV�� TXDQGR� FRQVFLHQWL]DGRV� GH� TXH� R� HQVLQR� SURSRUFLRQD� R�
FUHVFLPHQWR� LQWHJUDO� GRV� HGXFDQGRV� H� GDV� HGXFDQGDV�� HQVLQDUmR� D�
HVWD� JHUDomR� D� QmR� FRQIRUPDomR� FRP�RV�SDGU}HV� GHVWH�PXQGR��PDV�
VXD�WUDQVIRUPDomR�SHOD�UHQRYDomR�GH�VXD�PHQWH��H��SRUWDQWR��SHOD�ERD��
SHUIHLWD�H�DJUDGiYHO�YRQWDGH�GH�'HXV��5P�����������

2� SOHQR� GHVHQYROYLPHQWR�� YLVDQGR� D� WRGRV� RV� DVSHFWRV�
FRQIRUPH�SUHYLVWRV� QDV� GLUHWUL]HV� GD� HGXFDomR�EUDVLOHLUD�� GHQWUR�GD�
YLVmR�GD�HGXFDomR�FULVWm�TXH�IXQGDPHQWD�D�(GXFDomR�SRU�3ULQFtSLRV��
p� UHDO� QDV� YLGDV� GRV� HGXFDQGRV� TXDQGR� Ki� R� FRPSURPHWLPHQWR�
GR� HGXFDGRU� H� GD� HGXFDGRUD� FRPR� WHVWHPXQKDV� GH� VXD� SUySULD�
DSUHQGL]DJHP��VXD�FRQYHUVmR�D�&ULVWR�H�VXD�GLVSRVLomR�LQWHULRU�SDUD�
SURPRYHU�HVVH�GHVHQYROYLPHQWR�SOHQR�

$� DERUGDJHP� GH� HQVLQR� H� DSUHQGL]DJHP� GD� (GXFDomR� SRU�
3ULQFtSLRV� VRPHQWH� SRVVLELOLWDUi� XPD� HGXFDomR� LQWHJUDO� TXDQGR�
VXD� SURSRVWD� GLGiWLFD�� VXD� PHWRGRORJLD� H� VHX� FXUUtFXOR� HVWLYHUHP�
HP� FRQFRUGkQFLD� FRP� VHXV� IXQGDPHQWRV� À�ORVyÀ�FRV� H� SVLFROyJLFRV�
EDVHDGRV�QRV�SULQFtSLRV�EtEOLFRV�H�TXDQGR�R�HGXFDGRU�H�D�HGXFDGRUD�
HQWHQGHUHP��LQWHUQDOL]DUHP�H�DFHLWDUHP�HVWD�DERUGDJHP�SURSRQGR�VH�
D�GHVHQYROYr�OD�MXQWR�DRV�VHXV�HGXFDQGRV�

3URSRUFLRQDU� R� SOHQR� GHVHQYROYLPHQWR� DRV� HGXFDQGRV� H� jV�

����&I��$�%Ì%/,$�VDJUDGD�������
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HGXFDQGDV�p�DVVRFLDU�RV�DVSHFWRV�FRJQLWLYRV��ItVLFR��VRFLDO��HPRFLRQDO�H�
HVSLULWXDO�FRQWLQXDPHQWH��$R�QHJOLJHQFLDU�XPD�GHVVDV�iUHDV��FRORFD�VH�
HP�ULVFR�R�GHVHQYROYLPHQWR�GDV�RXWUDV��(��SRU�RXWUR�ODGR��VHPSUH�TXH�
FRQVHJXLU�DOJXP�DYDQoR�QXPD�GHODV��LVVR�WHUi�HIHLWR�VREUH�DV�RXWUDV��(�
DVVLP�HQWHQGHPRV�TXH�p�SRVVtYHO�SURSRUFLRQDU�XPD�HGXFDomR�LQWHJUDO�
DRV�QRVVRV�HGXFDQGRV�

5()(5È1&,$6

$�%Ì%/,$�VDJUDGD��7UDGXomR�GH�-RmR�)HUUHLUD�GH�$OPHLGD��(G��YHU��H�
DWXDO��6mR�3DXOR��6RFLHGDGH�%tEOLFD�GR�%UDVLO�������

$(&(3��&DSDFLWDomR� HP� (GXFDomR� SRU� 3ULQFtSLRV�� IXQGDPHQWRV��
FRQFHLWRV� H� SUiWLFDV� GD� (GXFDomR� SRU� 3ULQFtSLRV�� &XUVR� ��� %HOR�
+RUL]RQWH�������

$5$1+$��0DULD�/~FLD�GH�$UUXGD��2UJ����)LORVRÀ�D�GD�HGXFDomR��6mR�
3DXOR��0RGHUQD�������

%$(=�&$0$5*2�� *RQ]DOR�� 3ULQFtSLRV� H� PpWRGR� GD� HGXFDomR�
FULVWm��7UDGX]LGR�SRU�/XLV�$��&DUXVR��5LR�GH� -DQHLUR��&RQIHGHUDomR�
(YDQJpOLFD�GR�%UDVLO�������

%$80$1�� =\JPXQW�� 6RFLHGDGH� OtTXLGD�� 'LVSRQtYHO� HP�� �KWWS���
ZZZ�SUHIHLWXUD�VS�JRY�EU�� FLGDGH�VHFUHWDULDV�XSORDG�FKDPDGDV��B
(QFRQWURB(QWUHYLVWDB$B6RFLHGDGHB/LTXLGDB�����������SGI!�� $FHVVR�
HP�����DEU�������

%25*(6��,QrV�$XJXVWR��(GXFDomR�H�SHUVRQDOLGDGH����HG��6mR�3DXOR��
&XOWXUD�&ULVWm�������

%5$6,/��&RQVWLWXLomR���������&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�
GR�%UDVLO��%UDVtOLD��')��6HQDGR�)HGHUDO��&HQWUR�*UiÀ�FR�������

%5$6,/�� /HL� Q�� �������'LUHWUL]HV� H� %DVHV� GD� (GXFDomR� 1DFLRQDO�
3URPXOJDGD�HP����GH�GH]HPEUR�GH�������(GLWRUD�GR�%UDVLO�

%5,72�� +pOYLD� $OYLP� )UHLWDV�� &ULVWmRV� HP� WHPSR� LQWHJUDO�� ��HG��
,JUHMD�%DWLVWD�GD�/DJRLQKD�������

%5,72��+pOYLD�� ,GHQWLGDGH�� GLVFHUQLQGR� TXHP� VRPRV� SDUD� DYDQoDU�
QR�FXPSULPHQWR�GH�QRVVD�PLVVmR��'LVSRQtYHO�HP���KWWS���ZZZ�DHFHS�
FRP�EU�DUWLJR�LGHQWLGDGH�VLQWHVH�GR�WHPD�GR����ZV�GH������VDR�
SDXOR��KWPO!��$FHVVR�HP����PDL�������
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&20(1,2��-��$��'LGDFWLFD�0DJQD��6mR�3DXOR��0DUWLQV�)RQWH�������

'H-21*��1RUPDQ��(GXFDWLRQ�LQ�WKH�WUXWK��1XWOH\��1-��3UHVE\WHULDQ�
DQG�5HIRUPHG�������

'LVSRQtYHO� HP�� �KWWS���QHXURSVLFRSHGDJRJLDQDVDODGHDXOD�EORJVSRW�
FRP�EU���������VHU�FULDQFD�RX�DGROHVFHQWH�QR�VHFXOR�[[L�KWPO!��
$FHVVR�HP�����PDU�������

'LVSRQtYHO� HP�� �KWWS���QHXURSVLFRSHGDJRJLDQDVDODGHDXOD�EORJVSRW�
FRP�EU���������VHFXOR�[[L�H�RV�QRYRV�SHUÀ�V�KWPO!�� $FHVVR� HP�� ���
IHY�������

'LVSRQtYHO� HP�� �KWWS���ZZZ�FRUWH]HGLWRUD�FRP�EU�DUWLJRV�
DUWLJRYLWRUSDUR�KWP!��$FHVVR�HP�����GH]��������

'LVSRQtYHO� HP�� �KWWS���ZZZ�IDFH�QHW�"SDJH SULQFLSOHBDSSURDFK!��
$FHVVR�HP����PDL�������

(,167(,1��$OEHUW�� ,Q��/<216��0D[��$�DERUGDJHP�SRU�SULQFtSLRV�
%HOR�+RUL]RQWH��$(&(3�������

(67$7872� '$� &5,$1d$� (� '2� $'2/(6&(17(�� 'LVSRQtYHO�
HP�� �KWWS���ZZZ�� FRQVHOKRGDFULDQFD�DO�JRY�EU�VDOD�GH�LPSUHQVD�
SXEOLFDFRHV�(&$���$78$/,=$'2�SGI�YLHZ!�� $FHVVR� HP�� ��� PDL��
�����

)(51$1'(=��,VDEHO��3UHYHQomR�GD�YLROrQFLD�H�VROXomR�GH�FRQÁ�LWR��
R�FOLPD�HVFRODU�FRPR�IDWRU�GH�TXDOLGDGH��6mR�3DXOR��0DGUDV�������

)(55(,5$�� $XUpOLR� %�� GH� +RODQGD�� 0LQLDXUpOLR� 6pFXOR� ;;,�� R�
PLQLGLFLRQiULR� GD� OtQJXD� SRUWXJXHVD�� ��HG�� 5LR� GH� -DQHLUR�� 1RYD�
)URQWHLUD�������

)5$$6��+��-��*ODXEH�XQG�,GHQWLWlW��,Q��675(&.��'DQLOR�5��&RUUHQWHV�
SHGDJyJLFDV�� XPD� DERUGDJHP� LQWHUGLVFLSOLQDU�� 3HWUySROLV�� 9R]HV��
������

-(+/(�� 3DXO��$V� VHWH� FROXQDV� GD� VDEHGRULD�� $(&(3�� ������ �6pULH�
&RQFHLWRV�)XQGDPHQWDLV�GD�(GXFDomR�SRU�3ULQFtSLRV�����

/(,7(�� &ODXGLR� $QWRQLR� &DUGRVR� HW� DO� �2UJV����&RVPRYLVmR� FULVWm�
H� WUDQVIRUPDomR�� HVSLULWXDOLGDGH�� UD]mR� H� RUGHP� VRFLDO�� 9LoRVD��
8OWLPDWR�������

/,%Ç1(2�� -RVp� &DUORV�� 2/,9(,5$�� -RmR� )HUUHLUD�� 726&+,�� 0LU]D�
6HDEUD�� (GXFDomR� HVFRODU�� SROtWLFDV�� HVWUXWXUD� H� RUJDQL]DomR�� ��HG��
6mR�3DXOR��&RUWH]��������
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/23(6�� $XJXVWXV� 1LFRGHPXV�� 2� TXH� p� XPD� HVFROD� FULVWm� 5HYLVWD�
0DFNHQ]LH��DQR�,9��Q�����������

/<216��0D[��$� DERUGDJHP� SRU� SULQFtSLRV�� $(&(3�� ������ �6pULH�
&RQFHLWRV�)XQGDPHQWDLV�GD�(GXFDomR�SRU�3ULQFtSLRV�����

0$5=$12�� 5�� -��� 3,&.(5,1*�� '�� -��� 32//2&.�� -�� (�� (QVLQR�
TXH� IXQFLRQD�� HVWUDWpJLDV� EDVHDGDV� HP� HYLGrQFLDV� SDUD� PHOKRUDU� R�
GHVHPSHQKR�GRV�DOXQRV��3RUWR�$OHJUH��$UWPHG�������

0(//2��*XLRPDU�1DPR�GH��2V����PDLRUHV�SUREOHPDV�GD�HGXFDomR�
EiVLFD�QR�%UDVLO��������S�����'LVSRQtYHO�HP���KWWS���UHYLVWDHVFROD�DEULO�
FRP�EU�LPJ�SROLWLFDV�SXEOLFDV�IDODBH[FOXVLYR�SGI!��$FHVVR�HP�����DEU��
�����

02d2�� $QGHUVRQ�� 2� QRYR� SHUÀ�O� GR� SURIHVVRU�� 'LVSRQtYHO� HP��
�KWWS���UHYLVWDHVFROD�DEULO�FRP�EU�IRUPDFDR�IRUPDFDR�FRQWLQXDGD�
QRYR�SHUÀ�O�SURIHVVRU�FDUUHLUD�IRUPDFDR��������VKWPO!�� $FHVVR� HP��
���IHY�������

025(,5$��,YDQLOGH��)UDFDVVR�HVFRODU�H�LQWHUDomR�SURIHVVRU�DOXQR�
��HG��5LR�GH�-DQHLUR��:DN�������

025,1��(GJDU��2V�VHWH�VDEHUHV�QHFHVViULRV�j�HGXFDomR�GR�IXWXUR��
%UDVtOLD��&RUWH]�������

3$=0,f2�� 5REHUW�:��7HPDV� IXQGDPHQWDLV� GD� HGXFDomR� FULVWm�
7UDGXomR�GH� (OL]DEHWK� 6WRZHOO�&KDUOHV�*RPHV�� 6mR� 3DXOR��&XOWXUD�
&ULVWm�������

3,5(6�� $UWXU�� /HL� GH� &RWDV� QDV� XQLYHUVLGDGHV� IHGHUDLV�� SDVVR�
JLJDQWHVFR� GD� HGXFDomR� EUDVLOHLUD� 'LVSRQtYHO� HP�� �KWWS���
LPSUHVVRHVPXQGDQDV�EORJVSRW�FRP�EU���������OHL�GH�FRWDV�QDV�
XQLYHUVLGDGHV�IHGHUDLV�KWPO!��$FHVVR�HP����DEU�������

3UHIHLWXUD�GH�6mR�3DXOR��'LVSRQtYHO�HP���KWWS���ZZZ�SUHIHLWXUD�VS�JRY�
EU�FLGDGH�VHFUHWDULDV�XSORDG�FKDPDGDV��B(QFRQWURB(QWUHYLVWDB$B
6RFLHGDGHB/LTXLGDB�����������SGI!��$FHVVR�HP����DEU�������

5,1$/',� -U�� 5REHUWR�� (GXFDomR� QD� SHUVSHFWLYD� FULVWm�� %HOR�
+RUL]RQWH�� $(&(3�� ������ S�� ��� �6pULH� &RQFHLWRV� )XQGDPHQWDLV� GD�
(GXFDomR�SRU�3ULQFtSLRV�����

6$1726�� 9DOGHFL� GD� 6LOYD�� (GXFDomR� FULVWm� FRQFHLWXDomR� WHyULFD� H�
LPSOLFDo}HV�SUiWLFDV��,Q��),'(6�5()250$7$�;,,,��Q�����6mR�3DXOR��
�����
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6/$7(5�� 5RVDOLH� -�� 7HDFKLQJ� DQG� /HDUQLQJ� $PHULFDV� &KULVWLDQ�
+LVWRU\��6mR�)UDQFLVFR��)$&(�������

675(&.�� 'DQLOR� 5�� &RUUHQWHV� SHGDJyJLFDV�� XPD� DERUGDJHP�
LQWHUGLVFLSOLQDU��3HWUySROLV��9R]HV�������

:(%67(5��1RDK��,Q��/<216��0D[��$�$ERUGDJHP�SRU�3ULQFtSLRV��
%HOR�+RUL]RQWH��$(&(3��������S������6pULH�&RQFHLWRV�)XQGDPHQWDLV�GD�
(GXFDomR�SRU�3ULQFtSLRV�����

$�5HYLVWD�9LD�7HROyJLFD�HVWi�OLFHQFLDGD�FRP�XPD�/LFHQoD�&UHDWLYH�&RPPRQV
$WULEXLomR�²�1mR�&RPHUFLDO�²�6HP�'HULYDo}HV�������,QWHUQDFLRQDO


