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2�GLUHLWR�j�HGXFDomR�H�DV�

XP�UHODWR�GH�H[SHULrQFLD�FRP�
SHVVRDV�HP�VLWXDomR�GH�UXD

7KH�ULJKW�WR�HGXFDWLRQ�DQG�WKH�SRVVLELOLWLHV�RI�

VWUHHW�VLWXDWLRQ

(GPDUFLXV�&DUYDOKR�1RYDHV�

6DQGUD�$SDUHFLGD�%DUERVD�6RX]D�

:DQGHUVRQ�3HUHLUD�

5HVXPR��2�SUHVHQWH�DUWLJR�WHP�SRU�REMHWLYR�FRPSUHHQGHU�FRPR�D�
HGXFDomR�VH�FRQVWLWXL�HP�XP�GLUHLWR�TXH�FRQWULEXL�QRV�SURFHVVRV�

� $OXQR�GR�'RXWRUDGR� ,QWHUGLVFLSOLQDU�HP�&LrQFLDV�+XPDQDV�GD�8QLYHUVLGDGH�)HGHUDO�GH�
6DQWD�&DWDULQD��QD�iUHD�GH�FRQFHQWUDomR�HP�(VWXGRV�GH�*rQHUR��H�PHPEUR�GR�1~FOHR�GH�
,GHQWLGDGHV�GH�*rQHUR�H�6XEMHWLYLGDGHV��1,*6�8)6&���0HVWUH�HP�*HVWmR�,QWHJUDGD�GR�
7HUULWyULR��81,9$/(���������(VSHFLDOLVWD�HP�'RFrQFLD�SDUD�R�(QVLQR�6XSHULRU��,0(6���������
(GXFDomR�H� ,QFOXVmR� ��/LQKD�GH�)RUPDomR��/LEUDV� �)$(/���������*rQHUR�H�'LYHUVLGDGH�
QD�(VFROD��8)0*���������'LUHLWR�3~EOLFR��81,'(53��������H�HP�*HVWmR�3~EOLFD��8)23��

SHVTXLVDGRU�QD�81,9$/(���8QLYHUVLGDGH�GR�9DOH�GR�5LR�'RFH��RQGH�OHFLRQD�H�DWXD�HP�
TXDWUR�SURMHWRV�GH�SHVTXLVD�H�H[WHQVmR�YLQFXODGRV�DR�1,('6���1~FOHR�,QWHUGLVFLSOLQDU�GH�
(GXFDomR��'LUHLWR�H�6D~GH��(�PDLO��HGPDUFLXV#KRWPDLO�FRP

� /LFHQFLDGD� HP� 3HGDJRJLD� SHOD� 8QLYHUVLGDGH� 9DOH� GR� 5LR� 'RFH� �������� SyV�JUDGXDGD�
HP�*HVWmR� (GXFDFLRQDO�� 3VLFRSHGDJRJLD� &OtQLFD� H� ,QVWLWXFLRQDO�� (GXFDomR� ,QFOXVLYD� H�
(VSHFLDO�H�$OIDEHWL]DomR��/HWUDPHQWR�H�(GXFDomR�,QIDQWLO�SHOR�,QVWLWXWR�0LQHLUR�GH�(QVLQR�
6XSHULRU���������3URIHVVRUD�5HJHQWH�GH�7XUPD�QD�&UHFKH�0DQXHOD�'RPLQJDV�GH�&DVWUR��
HP�*RYHUQDGRU�9DODGDUHV�

� *UDGXDGR�HP�3HGDJRJLD�SHOD�8QLYHUVLGDGH�9DOH�GR�5LR�'RFH���81,9$/(��������
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GH�UHVVLJQLILFDomR�GH�YLGD�GD�SRSXODomR�HP�VLWXDomR�GH�UXD��$V�
VLP��DQDOLVD�D�UHODomR�HQWUH�D�H[HFXomR�GH�SROtWLFDV�GH�DWHQGLPHQ�
WR�j�HVVH�JUXSR�H�DV�SURSRVWDV�SHGDJyJLFDV�GD�(GXFDomR�3RSXODU�
GH�5XD��QD�UHDOLGDGH�GD�FLGDGH�PLQHLUD�GH�*RYHUQDGRU�9DODGDUHV��
7UDWD�VH�GH�XPD�SHVTXLVD�TXDOLWDWLYD��FRP�D�UHDOL]DomR�GH�UHYLVmR�
ELEOLRJUiILFD�H�GRFXPHQWDO��H�UHODWR�GH�H[SHULrQFLD�VREUH�LQWHUYHQ�

�
VXOWD�VH�QD�FRPSURYDomR�GH�XPD�RUJDQL]DomR�QDFLRQDO�GD�SROtWLFD�
GH� DWHQGLPHQWR� DR� UHIHULGR� S~EOLFR�� TXH� WHP� VLGR� LPSODQWDGD� GH�
IRUPD�VLVWrPLFD� FRQVLGHUDQGR�DV�GHPDQGDV�HVSHFtILFDV�GH� FDGD�
ORFDOLGDGH��PDV�TXH�QR�HQWDQWR�FDUHQWH�GH�SURILVVLRQDLV�FDSDFLWD�

GLUHLWR�TXH�GHYH�GLDORJDU�FRP�DV�GHPDLV�SROtWLFDV�S~EOLFDV�GHVWLQD�
GDV�j�SRSXODomR�GH�UXD��QXPD�SHUVSHFWLYD�TXH�IRPHQWH�D�FRQVWUX�
omR�GH�QRYDV�LGHQWLGDGHV�H�GH�SHUWHQFLPHQWR�j�VRFLHGDGH��

3DODYUDV�FKDYHV��3DXOR�)UHLUH���'LUHLWR�j�HGXFDomR���3HVVRD�HP�VL�
WXDomR�GH�UXD��

$EVWUDFW��7KLV�DUWLFOH�DLPV�WR�XQGHUVWDQG�KRZ�HGXFDWLRQ�LV�D�ULJKW�WKDW�

SRSXODWLRQ��7KXV�� LW� DQDO\]HV� WKH� UHODWLRQ�EHWZHHQ� WKH�H[HFXWLRQ�RI�
SROLFLHV�RI�DWWHQGDQFH� WR� WKLV�JURXS�DQG� WKH�SHGDJRJLFDO�SURSRVDOV�
RI� 3RSXODU� 6WUHHW� (GXFDWLRQ�� IURP� WKH� PLQLQJ� FLW\� RI� *RYHUQDGRU�
9DODGDUHV�� 7KLV� LV� D� TXDOLWDWLYH� UHVHDUFK�� ZLWK� D� ELEOLRJUDSKLF� DQG�
GRFXPHQWDU\�UHYLHZ��DQG�DQ�H[SHULHQFH�UHSRUW�RQ�VRFLR�HGXFDWLRQDO�
LQWHUYHQWLRQ� IURP�WKH�FRQWULEXWLRQV�RI�3DXOR�)UHLUH��7KHVH�UHVXOWV� LQ�
WKH�SURYLQJ�RI�D�QDWLRQDO�RUJDQL]DWLRQ�RI�WKH�SROLF\�RI�DWWHQGDQFH�WR�
WKH�UHIHUUHG�SXEOLF��ZKLFK�KDV�EHHQ�LPSOHPHQWHG�LQ�D�V\VWHPLF�ZD\�

HGXFDWLRQ� LV� D� ULJKW� WKDW� VKRXOG� GLDORJXH�ZLWK� RWKHU� SXEOLF� SROLFLHV�
DLPHG�DW�WKH�KRPHOHVV��LQ�D�SHUVSHFWLYH�WKDW�IRVWHUV�WKH�FRQVWUXFWLRQ�
RI�QHZ�LGHQWLWLHV�DQG�EHORQJLQJ�WR�VRFLHW\�

.H\ZRUGV��3DXOR�)UHLUH���5LJKW�WR�HGXFDWLRQ���+RPHOHVV�SHUVRQ�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

,1752'8d­2

2�DYDQoR�GD�JOREDOL]DomR�SURYRFRX�GLYHUVDV�FRQVHTXrQFLDV��H�GHQ�
WUH�DV�TXDLV�D�GHVLJXDOGDGH�VRFLDO�JDQKD�GHVWDTXH��1XPD�SHUVSHFWLYD�
PDU[LVWD��D�GLVWULEXLomR�GH�EHQV�GH�IRUPD�GHVLJXDO�H�R�GHVUHVSHLWR�jV�

�
VDPHQWR�JOREDOL]DGR� �+$//�� �������(P�SDtVHV�HP�GHVHQYROYLPHQWR�

LGHROyJLFRV�QHROLEHUDLV��R�TXH�LPSHGH�D�FRQVWLWXLomR�GH�XP�HVWDGR�GH�
EHP�HVWDU� VRFLDO� �%2572/,0�� ������� 'H� DFRUGR� FRP�9LHLUD� ��������
GLYHUVRV�VmR�RV�SUREOHPDV�TXH�HYLGHQFLDP�D�SRWrQFLD�GR�VLVWHPD�VR�
FLRHFRQ{PLFR�DWXDO�HP�QHJDU�FHUWRV�JUXSRV�GH�SHVVRDV��SHUGHQGR�D�
KXPDQL]DomR�H�PHQRVSUH]DQGR�RV��

(QWUH�HVWHV��YLVOXPEUD�VH�D�SRSXODomR�HP�VLWXDomR�GH�UXD��FRPSUH�
HQGLGD�FRPR�

������ JUXSR� SRSXODFLRQDO� KHWHURJrQHR�� FRPSRVWR� SRU� SHVVRDV�
FRP�GLIHUHQWHV�UHDOLGDGHV��PDV�TXH�WrP�HP�FRPXP�D�FRQGLomR�
GH�SREUH]D�DEVROXWD�H�D�IDOWD�GH�SHUWHQFLPHQWR�j�VRFLHGDGH�IRU�
PDO�� 6mR� KRPHQV��PXOKHUHV�� MRYHQV�� IDPtOLDV� LQWHLUDV�� JUXSRV��
TXH�WrP�HP�VXD�WUDMHWyULD�D�UHIHUrQFLD�GH�WHU�UHDOL]DGR�DOJXPD�
DWLYLGDGH� ODERUDO�� TXH� IRL� LPSRUWDQWH� QD� FRQVWLWXLomR� GH� VXDV�
LGHQWLGDGHV�VRFLDLV��&RP�R�WHPSR��DOJXP�LQIRUW~QLR�DWLQJLX�VXDV�
YLGDV��VHMD�D�SHUGD�GR�HPSUHJR��VHMD�R� URPSLPHQWR�GH�DOJXP�
ODoR�DIHWLYR��ID]HQGR�FRP�TXH�DRV�SRXFRV�IRVVHP�SHUGHQGR�D�
SHUVSHFWLYD�GH�SURMHWR�GH�YLGD��SDVVDQGR�D�XWLOL]DU�R�HVSDoR�GD�
UXD�FRPR�VREUHYLYrQFLD�H�PRUDGLD��&267$��������S�����

�
GHV� FLGDGHV�� XWLOL]DQGR�DV�� FLUFXQVWDQFLDOPHQWH� RX� SHUPDQHQWHPHQ�

�
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�
GHV�GH�VXSHUDomR�YLVOXPEUDGDV�j�SRSXODomR�HP�VLWXDomR�GH�UXD�VmR�

�

�
SXODomR��%UDQGmR��������FRQFHLWXD�D�HGXFDomR�SRSXODU�FRPR�DTXHOD�TXH�
QmR�HVWi�LQVWLWXFLRQDOL]DGD��TXH�RFRUUH�GHQWUR�H�FRP�RV�JUXSRV�SRSXODUHV��
FRP�HQIRTXH�QD�UHDOLGDGH�H�QD�SHUVSHFWLYD�KLVWyULFD�GR�S~EOLFR�DOYR��

6HJXQGR�3LQL��������D�LPSRUWkQFLD�GD�HGXFDomR�SRSXODU�SDUD�DV�SHV�
VRDV�HP�VLWXDomR�GH�UXD�FRQVLVWH�QR�HQYROYLPHQWR�GHVVHV�FLGDGmRV�QR�
SURFHVVR�GH�FRQVWUXomR�GR�H[HUFtFLR�GD�FLGDGDQLD�DWLYD��RFXSDomR�GR�
HVSDoR�S~EOLFR�H�OXWD�SHORV�VHXV�GLUHLWRV�KXPDQRV��$VVLP��D�HGXFDomR�

�
WL]D�VH�FRPR�D�HGXFDomR�SRSXODU�GH�UXD�WHP�FRQWULEXtGR�SDUD�RV�SUR�

SHGDJyJLFDV�RFRUULGDV�QD�FLGDGH�PLQHLUD�GH�*RYHUQDGRU�9DODGDUHV�

�
WLU�GH�XPD�SHVTXLVD�H[SORUDWyULD�H�GH�FDPSR��2�WUDEDOKR�HQFRQWUD�VH�
HVWUXWXUDGR�FRP�D�SURSRVWD�GH�DQDOLVDU�D�UHODomR�HQWUH�DV�SROtWLFDV�GH�
DWHQGLPHQWR�j�SHVVRD�HP�VLWXDomR�GH�UXD�H�DV�SRVVLELOLGDGHV�GH�HGX�

�
SUHHQGHU�FRPR�VH�Gi�D�3ROtWLFD�1DFLRQDO�GH�$WHQGLPHQWR�j�3HVVRD�HP�

�
OLWD�D�SURMHomR�GH�IXWXUR�GHVWH�S~EOLFR��H�DSUHVHQWDU�DV�DSUHQGL]DJHQV�
DGTXLULGDV�QD�YLYrQFLD�GH�HVWiJLR�HP�HGXFDomR�QmR�HVFRODU��HP�XP�
yUJmR�S~EOLFR�QD�FLGDGH�GH�*RYHUQDGRU�9DODGDUHV�

� 7UDWD�VH� GH� XPD� PRGDOLGDGH� GH� HVWiJLR� REULJDWyULR� FXUULFXODU� H[LVWHQWH� QD� PDWUL]�
SHGDJyJLFD�GR�&XUVR�GH�3HGDJRJLD�GD�8QLYHUVLGDGH�9DOH�GR�5LR�'RFH��FRP�R�LQWXLWR�GH�
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���$�32/Ë7,&$�1$&,21$/�'$�
3(662$�(0�6,78$d­2�'(�58$�

$�3ROtWLFD�1DFLRQDO�GD�3HVVRD�HP�6LWXDomR�GH�5XD��������HVWDEH�
�

QLGDGH��JHUDQGR�DFHVVR�D�RSRUWXQLGDGH�H�DR�GHVHQYROYLPHQWR�VRFLDO�
SOHQR��OHYDQGR�HP�FRQWD�DV�YLYrQFLDV�GR�HVSDoR�S~EOLFR�GD�UXD��H�DRV�
GLUHLWRV�JDUDQWLGRV�DRV�FLGDGmRV��

+LVWRULFDPHQWH���QR�DQR�GH�������R�&RQJUHVVR�1DFLRQDO�DSURYRX�D�
/HL�2UJkQLFD�GD�$VVLVWrQFLD�6RFLDO��/2$6����TXH�UHJXODPHQWRX�RV�DUWL�
JRV�����H�����GD�&RQVWLWXLomR�)HGHUDO��³������UHFRQKHFHQGR�D�$VVLVWrQ�
FLD�6RFLDO�FRPR�SROtWLFD�S~EOLFD��GLUHLWR�GR�FLGDGmR�H�GHYHU�GR�(VWDGR��

/RJR�DSyV�D�/2$6�� LQFOXLX�VH�D� OHL�GH�REULJDWRULHGDGH�GH�FULDomR�
GH� SURJUDPDV� GH� DPSDUR� j� SRSXODomR� HP� VLWXDomR� GH� UXD��&RP� D�
QRYD�OHJLVODomR��Q����������GH����GH�GH]HPEUR�GH��������R�SRGHU�S~�
EOLFR�PXQLFLSDO�SDVVRX�D�WHU�D�IXQomR�GH�PDQWHU�SURJUDPDV�H�VHUYLoRV�
GH�DWHQomR�j�SRSXODomR�GH� UXD��JDUDQWLQGR�RV�GLUHLWRV�GH�FLGDGDQLD�
D�QtYHO�ORFDO��$�QHFHVVLGDGH�GH�VXD�LPSODQWDomR�GHYH�VH�jV�GLYHUVDV�
GHQ~QFLDV� GH� SUiWLFDV� GH�PDVVDFUHV�� URXERV�� DJUHVVmR� YHUEDO� H�RX�
ItVLFD��FRQVWUDQJLPHQWRV��

1R�DUWLJR����GR�'HFUHWR�Q��������������TXH�LQVWLWXL�D�3ROtWLFD�1DFLR�
QDO�GD�3HVVRD�HP�6LWXDomR�GH�5XD��VmR�GHVFULWRV�RV�VHJXLQWHV�REMHWL�
YRV�GD�DWXDomR�JRYHUQDPHQWDO�

FRQWULEXLU�QD� IRUPDomR�GLVFHQWH�SDUD�D�DWXDomR��QD�GRFrQFLD�H�QD�JHVWmR��HP�HVSDoRV�
QmR�HVFRODUHV��D�SDUWLU� GR�PDUFR� WHyULFR�HSLVWHPROyJLFR� IHQRPHQROyJLFR�H[LVWHQFLDO� GD�
(GXFDomR�6RFLDO��3,1(/��HW��DO���������FRP�EDVH�HP�)UHLUH��������������

� 5HJLVWUD�VH�TXH�D�DSURYDomR�GD�3ROtWLFD�1DFLRQDO�SDUD�D�3HVVRD�HP�6LWXDomR�GH�5XD�IRL�

)yUXP�1DFLRQDO�GH�(VWXGRV�VREUH�D�3RSXODomR�GH�5XD�HP�������R�*ULWR�GRV�([FOXtGRV��HP�
������R����&RQJUHVVR�1DFLRQDO�GH�&DWDGRUHV��D����0DUFKD�GR�3RYR�GH�5XD��HP�%UDVtOLD��
QR�DQR�GH�������GHQWUH�RXWURV�

� /HL�)HGHUDO�Q���������GH���GH�GH]HPEUR�GH������
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�
oRV�H�SURJUDPDV�TXH�LQWHJUDP�DV�SROtWLFDV�S~EOLFDV�GH�VD~GH��
HGXFDomR��SUHYLGrQFLD��DVVLVWrQFLD�VRFLDO��PRUDGLD��VHJXUDQoD��
FXOWXUD��HVSRUWH��OD]HU��WUDEDOKR�H�UHQGD�

�
QDLV�H�JHVWRUHV�SDUD�DWXDomR�QR�GHVHQYROYLPHQWR�GH�SROtWLFDV�
S~EOLFDV�LQWHUVHWRULDLV��WUDQVYHUVDLV�H�LQWHUJRYHUQDPHQWDLV�GLUH�
FLRQDGDV�jV�SHVVRDV�HP�VLWXDomR�GH�UXD�

,9���SURGX]LU��VLVWHPDWL]DU�H�GLVVHPLQDU�GDGRV�H�LQGLFDGRUHV�VR�
FLDLV��HFRQ{PLFRV�H�FXOWXUDLV�VREUH�D�UHGH�H[LVWHQWH�GH�FREHUWX�
UD�GH�VHUYLoRV�S~EOLFRV�j�SRSXODomR�HP�VLWXDomR�GH�UXD�

�
WUH�D�SRSXODomR�HP�VLWXDomR�GH�UXD�H�RV�GHPDLV�JUXSRV�VRFLDLV��
GH�PRGR�D�UHVJXDUGDU�D�REVHUYkQFLD�DRV�GLUHLWRV�KXPDQRV�
9,���LQFHQWLYDU�D�SHVTXLVD��SURGXomR�H�GLYXOJDomR�GH�FRQKHFLPHQ�
WRV�VREUH�D�SRSXODomR�HP�VLWXDomR�GH�UXD��FRQWHPSODQGR�D�GLYHU�

JrQHUR�H�JHUDFLRQDO��QDV�GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR�
9,,��� LPSODQWDU�FHQWURV�GH�GHIHVD�GRV�GLUHLWRV�KXPDQRV�SDUD�D�
SRSXODomR�HP�VLWXDomR�GH�UXD�
9,,,���LQFHQWLYDU�D�FULDomR��GLYXOJDomR�H�GLVSRQLELOL]DomR�GH�FD�
QDLV�GH�FRPXQLFDomR�SDUD�R�UHFHELPHQWR�GH�GHQ~QFLDV�GH�YLR�
OrQFLD� FRQWUD� D� SRSXODomR�HP�VLWXDomR�GH� UXD�� EHP�FRPR�GH�

�
EOLFDV�YROWDGDV�SDUD�HVWH�VHJPHQWR�

EHQHItFLRV�SUHYLGHQFLiULRV�H�DVVLVWHQFLDLV�H�DRV�SURJUDPDV�GH�

�
�

WD�GH�VHUYLoRV�

QD�HVWUXWXUDomR�H�UHHVWUXWXUDomR�GRV�VHUYLoRV�GH�DFROKLPHQWR�
WHPSRUiULRV��GH�DFRUGR�FRP�R�GLVSRVWR�QR�DUW���R�

�
GLPHQWR�GD�SRSXODomR�HP�VLWXDomR�GH�UXD��QR�kPELWR�GD�SURWHomR�
VRFLDO�HVSHFLDO�GR�6LVWHPD�ÒQLFR�GH�$VVLVWrQFLD�6RFLDO�
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�
QDO� VXILFLHQWHV�SDUD�SURSRUFLRQDU�DFHVVR�SHUPDQHQWH�j�DOL�
PHQWDomR�SHOD�SRSXODomR�HP�VLWXDomR�GH�UXD�j�DOLPHQWDomR��
FRP�TXDOLGDGH��H

DV�SHVVRDV�HP�VLWXDomR�GH�UXD��FRP�R�REMHWLYR�GH�SURSLFLDU�R�
VHX�DFHVVR�DR�PHUFDGR�GH�WUDEDOKR���%5$6,/�������

'H�DFRUGR�FRP�D�UHIHULGD�SROtWLFD��VmR�RV�HQIUDTXHFLPHQWRV�GH�YtQ�
FXORV�IDPLOLDUHV�TXH�WHQGHP�D�ID]HU�FRP�TXH�RV�LQGLYtGXRV�VH�WRUQHP�
SHVVRDV�HP�VLWXDomR�GH�YXOQHUDELOLGDGHV��2�WH[WR�OHJDO�VXUJH�FRP�R�

�
OLDUHV��6DOLHQWD�VH�TXH�D�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�

DV�SHVVRDV�QDVFHP�OLYUHV�H�LJXDLV��H�IRUPDP�D�FRPXQLGDGH�KXPDQD�
±�KRPHP�RX�PXOKHU��QHJUR�RX�EUDQFR��ULFR�RX�SREUH��DGHSWR��RX�QmR��
GH�TXDOTXHU�UHOLJLmR��H�QDVFLGR�HP�TXDOTXHU�OXJDU�GR�PXQGR�±�WHQGR�R�
GLUHLWR�j�OLEHUGDGH�H�j�VHJXUDQoD�SHVVRDO��

j�WRGRV�RV�FLGDGmRV�SHUDQWH�j�OHL�H�VREUH�D�QmR�YLRODomR�GR�GLUHLWR�j�
YLGD��j�OLEHUGDGH��j�VHJXUDQoD�H�j�SURSULHGDGH��1R�DUWLJR�����Or�VH�TXH�
³VmR�GLUHLWRV�VRFLDLV��D�HGXFDomR��D�VD~GH��R� WUDEDOKR��D�PRUDGLD��R�
OD]HU��D�VHJXUDQoD��D�SUHYLGrQFLD�VRFLDO��D�SURWHomR�j�PDWHUQLGDGH�H�j�
LQIkQFLD��D�DVVLVWrQFLD�DRV�GHVDPSDUDGRV´��%5$6,/��������

�
FUHWR� VXSUDFLWDGR�� TXH� UHJXODPHQWRX�D�3ROtWLFD�1DFLRQDO� SDUD�D�3R�
SXODomR�HP�6LWXDomR�GH�5XD��TXH�HVVD�SRSXODomR��GH�IDWR��VH�WRUQRX�
IRFR�GH�SROtWLFDV�S~EOLFDV�QR�FDPSR�OHJDO��2�GHFUHWR�WHP�SRU�REMHWLYR�

�
PRYHU�D�JDUDQWLD�GRV�VHXV�GLUHLWRV�IXQGDPHQWDLV��GD�VXD�DXWRQRPLD��
LQWHJUDomR�H�SDUWLFLSDomR�HIHWLYD�QD�VRFLHGDGH��

3DUD�WDQWR��HVWDEHOHFH�FRPR�SULQFtSLRV�D�LJXDOGDGH�H�HTXLGDGH��UHV�
SHLWR�j�GLJQLGDGH�GD�SHVVRD�KXPDQD��GLUHLWR�j�FRQYLYrQFLD�IDPLOLDU�H�
FRPXQLWiULD��YDORUL]DomR�H�UHVSHLWR�j�YLGD�H�D�FLGDGDQLD��DWHQGLPHQWR�

�
oDV�GH�RULJHP��UDoD��LGDGH�QDFLRQDOLGDGH��JrQHUR��RULHQWDomR�VH[XDO�H�
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SDXWDP�DV�SROtWLFDV�SDUD�DV�SHVVRDV�HP�VLWXDomR�GH�UXD��VHJXQGR�R�
'HFUHWR�HP�VHX�DUWLJR�����VmR��

,� ��SURPRomR�GRV�GLUHLWRV�FLYLV��SROtWLFRV��HFRQ{PLFRV��VRFLDLV��
FXOWXUDLV�H�DPELHQWDLV�
,,� �� UHVSRQVDELOLGDGH� GR� SRGHU� S~EOLFR� SHOD� VXD� HODERUDomR� H�

,,,���DUWLFXODomR�GDV�SROtWLFDV�S~EOLFDV�IHGHUDLV��HVWDGXDLV��PXQL�
FLSDLV�H�GR�'LVWULWR�)HGHUDO�
,9���LQWHJUDomR�GDV�SROtWLFDV�S~EOLFDV�HP�FDGD�QtYHO�GH�JRYHUQR�
9� �� LQWHJUDomR�GRV�HVIRUoRV�GR�SRGHU�S~EOLFR�H�GD�VRFLHGDGH�
FLYLO�SDUD�VXD�H[HFXomR�
9,���SDUWLFLSDomR�GD�VRFLHGDGH�FLYLO��SRU�PHLR�GH�HQWLGDGHV��IyUXQV�

DFRPSDQKDPHQWR�H�PRQLWRUDPHQWR�GDV�SROtWLFDV�S~EOLFDV�
9,,���LQFHQWLYR�H�DSRLR�j�RUJDQL]DomR�GD�SRSXODomR�HP�VLWXDomR�GH�
UXD�H�j�VXD�SDUWLFLSDomR�QDV�GLYHUVDV�LQVWkQFLDV�GH�IRUPXODomR��
FRQWUROH�VRFLDO��PRQLWRUDPHQWR�H�DYDOLDomR�GDV�SROtWLFDV�S~EOLFDV�
9,,,���UHVSHLWR�jV�VLQJXODULGDGHV�GH�FDGD�WHUULWyULR�H�DR�DSURYHLWD�
PHQWR�GDV�SRWHQFLDOLGDGHV�H�UHFXUVRV�ORFDLV�H�UHJLRQDLV�QD�HOD�
ERUDomR��GHVHQYROYLPHQWR��DFRPSDQKDPHQWR�H�PRQLWRUDPHQWR�
GDV�SROtWLFDV�S~EOLFDV�

j�VXSHUDomR�GR�SUHFRQFHLWR��H�GH�FDSDFLWDomR�GRV�VHUYLGRUHV�
S~EOLFRV�SDUD�PHOKRULD�GD�TXDOLGDGH�H�UHVSHLWR�QR�DWHQGLPHQWR�
GHVWH�JUXSR�SRSXODFLRQDO��H

S~EOLFRV���%5$6,/�������

6HJXQGR�3HUHLUD�H�6DQWRV���������RXWUR�DYDQoR�KLVWyULFR�IRL�DSUR�
YDomR�GD�5HVROXomR�Q�������GH����GH�QRYHPEUR�GH�������GR�&RQ�
VHOKR�1DFLRQDO�GH�$VVLVWrQFLD�6RFLDO��7UDWD�VH�GD�7LSLILFDomR�1D�
FLRQDO�GH�6HUYLoRV�6RFLRDVVLVWHQFLDLV��FRQVLGHUDGD�HVVHQFLDO�SDUD�
D�HIHWLYDomR�GH�VHUYLoRV�GLUHFLRQDGRV�j�SRSXODomR�HP�VLWXDomR�GH�
UXD�QR�6LVWHPD�ÒQLFR�GH�$VVLVWrQFLD�6RFLDO�±�68$6��TXH�SDVVRX�D�
WHU�JDUDQWLGR�VHUYLoRV�WLSLILFDGRV��GHSHQGHQGR�GD�GHPDQGD�RX�GD�
YLRODomR�GH�GLUHLWR�YLYHQFLDGDV��
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'HVWDFDP�VH�TXDWUR�VHUYLoRV�TXH�SRVVXHP�H[FOXVLYLGDGH�QR�DWHQ�
GLPHQWR�D�HVWH�S~EOLFR��6HUYLoR�(VSHFLDOL]DGR�HP�$ERUGDJHP�6RFLDO��
6HUYLoR�(VSHFLDOL]DGR�SDUD�3HVVRDV�HP�6LWXDomR�GH�5XD��6HUYLoR�GH�
$FROKLPHQWR�,QVWLWXFLRQDO��6HUYLoR�GH�$FROKLPHQWR�HP�5HS~EOLFD��7DLV�
VHUYLoRV�GHYHP�GLVSRQLELOL]DU��VHJXQGR�D�QRUPDWLYD�VXSUDFLWDGD��SUR�
JUDPDV��SURMHWRV�H�DVVLVWrQFLD�GH�FDUiWHU�HVSHFLDOL]DGR��FRQWULEXLQGR�

�
omR�GH�SHVVRDV�HP�VLWXDomR�GH�UXD��SRLV�RIHUHFH�DWHQGLPHQWR�QR�SUy�

LPHGLDWDV�H�D�YLQFXODomR�JUDGDWLYD�DRV�VHUYLoRV�VRFLRDVVLVWHQFLDLV��

2�VHUYLoR�HVSHFLDOL]DGR�SDUD�SHVVRDV�HP�VLWXDomR�GH�UXD�VH�PD�
WHULDOL]D�HP�XP�DWHQGLPHQWR�HVSHFLDOL]DGR��YLVDQGR�j�FRQVWUXomR�GR�
SURFHVVR�GH�VDtGD�GDV�UXDV�H�R�DOFDQFH�GH�UHIHUrQFLDV�FRPR�FLGDGmRV�
GH�GLUHLWRV��3RU�VXD�YH]��RV�VHUYLoRV�GH�DFROKLPHQWR�WrP�FRPR�LQWXLWR�
JDUDQWLU�jV�SHVVRDV�TXH�XVDP�DV� UXDV�FRPR�HVSDoR�GH�PRUDGLD�H�
RX�VREUHYLYrQFLD�XP�DFROKLPHQWR�WHPSRUiULR��SRVVLELOLWDQGR�GHVHQYRO�
YHU�VXD�LQGHSHQGrQFLD��DXWRQRPLD�H�R�DXWRFXLGDGR��-i�R�DFROKLPHQWR��
GH�FDUiWHU�LQVWLWXFLRQDO��VH�FDUDFWHUL]D�SRU�VHU�XP�HVSDoR�VHPHOKDQWH�
D�XPD� UHVLGrQFLD�� FRP�R�REMHWLYR�GH�RIHUWDU�DFROKLPHQWR� LPHGLDWR�H�

SHVVRDV�DGXOWDV�FRP�YLYrQFLD�GH�UXD�HP�IDVH�GH�UHLQVHUomR�VRFLDO��RX�
VHMD��TXH�HVWHMDP�HP�IDVH�GH�UHHVWDEHOHFLPHQWR�GRV�YtQFXORV�VRFLDLV��

�
FHVVR�GH�VDtGD�GH�VLWXDomR�GH�UXD��

�
���

D� UHHVWUXWXUDomR� H� D� DPSOLDomR� GHVVD� UHGH� GH� DFROKLPHQWR� D� SDUWLU�

� (P� ������ DLQGD� QD� JHVWmR� GR� H[�SUHVLGHQWH� 0LFKHO� 7HPHU�� SDVVRX� D� VHU� GHQRPLQDGR�
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GD�WUDQVIHUrQFLD�GH�UHFXUVRV�DRV�0XQLFtSLRV��(VWDGRV�H�'LVWULWR�)HGH�
UDO��7DLV�iUHDV�GH�DFROKLPHQWR�WHPSRUiULR�GHYHP�VHU�UHHVWUXWXUDGDV�H�

�
UHP�R�HTXLSDPHQWR��SURVSHFWDQGR�D�SRVVLELOLGDGH�GH�SDUWLFLSDomR�HP�
SURJUDPDV�GH�PRUDGLD�SRSXODU�SURPRYLGRV�SHORV�*RYHUQRV�)HGHUDO��
(VWDGXDLV��0XQLFLSDLV�

'H�DFRUGR�FRP�D�3RUWDULD�Q�������GH����GH�GH]HPEUR�GH�������GR�

VRFLDO�HVSHFLDO�H�RV�TXDWUR�VHUYLoRV�DFLPD�FLWDGRV�GHVWLQDGRV�jV�SHV�
VRDV�HP�VLWXDomR�GH�UXD��VmR�UHIHUHQFLDGRV�HP�GRLV�WLSRV�GH�HTXLSD�
PHQWRV�S~EOLFRV��&HQWUR�GH�5HIHUrQFLD�(VSHFLDOL]DGR�SDUD�3RSXODomR�
HP�6LWXDomR�GH�5XD��&HQWUR�323���&HQWUR�GH�5HIHUrQFLD�(VSHFLDOL]D�
GR�GH�$VVLVWrQFLD�6RFLDO��&5($6��

GH�5HIHUrQFLD�(VSHFLDOL]DGR�SDUD�3RSXODomR�HP�6LWXDomR�GH�5XD��FR�
PXPHQWH� FRQKHFLGR� FRPR� ³&HQWUR� 3RS´

VROLGDULHGDGH�H�UHVSHLWR��2V�VHUYLoRV�QHVVD�XQLGDGH�SURFXUDP�JHUDU�
YLYrQFLDV�SDUD�R�DOFDQFH�GD�DXWRQRPLD��HVWLPXODQGR��D�PRELOL]DomR��D�
RUJDQL]DomR�H�D�SDUWLFLSDomR�VRFLDO�GRV�LQGLYtGXRV��

$� UHIHULGD�QRUPDWLYD�DLQGD�GHVFUHYH�RV�DVSHFWRV�HVWUXWXUDLV�TXH�R�
HTXLSDPHQWR�S~EOLFR�GHYH�DSUHVHQWDU��SDGUmR�EiVLFR�GH�TXDOLGDGH��VH�
JXUDQoD�H�FRQIRUWR��UHJUDV�GH�IXQFLRQDPHQWR�H�FRQYLYrQFLD��DFHVVLELOL�

�
&HQWUR�323

QHFHVVLWD�VH�XP�ERP�JHUHQFLDPHQWR��FRQVLGHUDQGR�D�QHFHVVLGDGH�GH�
LQWHUDomR�HQWUH�RV�GRLV�VHUYLoRV�RIHUHFLGRV�QD�PHVPD�XQLGDGH��FDVR�QH�
FHVViULR��GHYH�VH�UHGLPHQVLRQDU�RV�UHFXUVRV�KXPDQRV�H�VXD�UHVSHFWLYD�
FDSDFLWDomR��DVVHJXUDQGR�D�TXDOLGDGH�GH�DPERV�RV�VHUYLoRV�

FRPR�XP�FHQWUR�HVSHFLDOL]DGR�GH�DVVLVWrQFLD�VRFLDO��TXH�FRQVLVWH�
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�
RV�TXH�WHQKDP�VHXV�GLUHLWRV�YLRODGRV��QmR�VH�UHVWULQJH�DSHQDV�jV�

H�SURFHVVRV�GH�WUDEDOKR�TXH�GHYHP�RIHUHFHU�DSRLR�HVSHFLDOL]DGR��
H�REMHWLYD�UHVJDWDU�RV�GLUHLWRV�YLRODGRV��SRWHQFLDOL]DQGR�VXD�FDSDFL�
GDGH�GH�SURWHomR�DRV�VHXV�PHPEURV�

$V�DXWRUDV�3HUHLUD�H�6DQWRV��������GHVFUHYHP�TXH�HP�PXQLFtSLRV�
�

WUR�323��D�RIHUWD�GR�VHUYLoR�HVSHFLDOL]DGR�jV�SHVVRDV�HP�VLWXDomR�GH�
UXD�GHYH�RFRUUHU�QR�&5($6��1HVVH�FDVR��R�&5($6�QmR�VXEVWLWXL�R�
VHUYLoR�SUHVWDGR�SHOR�&HQWUR�323��QR�HQWDQWR��RIHUHFHU�VHUYLoRV�HV�

H�VRFLDO��SRVVLELOLWDQGR�D�FRQVWUXomR�GR�SURFHVVR�GH�VDtGD�GDV�UXDV��

e�LPSRUWDQWH�GHVWDFDU�TXH�R�&5($6�H�R�&HQWUR�323�VmR�HVSDoRV�
WRWDOPHQWH�GLVWLQWRV��GHYHQGR�IXQFLRQDU�HP�XQLGDGHV�GLIHUHQWHV��&DGD�
HVSDoR�WHP�VXD�VLQJXODULGDGH�H�LQWHQFLRQDOLGDGH��VHX�WLSR�GH�RUJDQL�
]DomR��LQIUDHVWUXWXUD��VHUYLoRV�RIHUWDGRV�H�HTXLSH�HVSHFLDOL]DGD�3DUD�
WDQWR��FDEH�JDUDQWLU�D�QHFHVVLGDGH�GD�LQWHUVHWRULDOLGDGH�QD�H[HFXomR�
GHVVHV�VHUYLoRV��HQWHQGLGD�FRPR�XPD�PDQHLUD�GH�H[HFXWDU�VHUYLoRV��
DUWLFXODQGR�VDEHUHV�H�ID]HUHV��HP�WRGDV�DV�iUHDV�GD�JHVWmR��VHMD�QD�
DYDOLDomR��QD�LPSOHPHQWDomR�RX�QR�SODQHMDPHQWR��3(5(,5$�	�6$1�
726���������e�LPSRUWDQWH�SDUD�VH�FRQVWUXLU�XPD�SUiWLFD�VRFLDO�EDVHDGD�
QD�UHDOLGDGH�GD�SRSXODomR�HP�VLWXDomR�GH�UXD��FRP�DWHQomR�HVSHFLDO��
jV�SRVVLELOLGDGHV�HGXFDWLYDV�

���2�',5(,72�¬�('8&$d­2�3$5$�$�
3238/$d­2�(0�6,78$d­2�'(�58$

$�3HGDJRJLD�6RFLDO�VXUJLX�QR�%UDVLO�FRPR�XP�FDPLQKR�SDUD�SHQVDU�
D� LQWHUYHQomR�HGXFDFLRQDO�SDUD�S~EOLFRV�HP�YXOQHUDELOLGDGHV��H�FULD�
LQVWUXPHQWRV�TXH�DX[LOLDP�QD�FRPSUHHQVmR�GRV�VDEHUHV�SURGX]LGRV�
H� DGTXLULGRV�� LQFOXVLYH� QD� UXD� �3,1(/�HW�� DO��� �������%DVLFDPHQWH�� D�
(GXFDomR�3RSXODU��HQTXDQWR�SRVVLELOLGDGH�GH�SUiWLFDV�GH�XPD�3HGD�
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JRJLD�6RFLDO��FRQVLVWH�HP�XPD�PHWRGRORJLD�TXH�YDORUL]D�PDLV�GR�TXH�R�

YLYHQFLDGDV�SHORV�DOXQRV�HP�VHXV�SURFHVVRV�GH�DSUHQGL]DJHP��

7UDGLFLRQDOPHQWH��QR�%UDVLO�� D�HGXFDomR��PXLWDV�YH]HV�� YDORUL]D�R�
VLVWHPD�IRUPDO�GH�HQVLQR��QmR�SUHRFXSDQGR�VH�FRP�D�HGXFDomR�TXH�

YLGD�KXPDQD��'LIHUHQWHPHQWH��D�(GXFDomR�3RSXODU�GH�5XD�FRQWULEXL�
SDUD�GHVHQYROYHU� XP�ROKDU� FUtWLFR�� GH�PRGR�D� IDFLOLWDU� R�GHVHQYROYL�
PHQWR�HP�FRPXQLGDGH��HVWLPXODQGR�R�GLiORJR�H�XPD�PHOKRU� OHLWXUD�
GD� UHDOLGDGH�VRFLDO��SROtWLFD�H�HFRQ{PLFD��'H� LJXDO�PRGR��SRVVLELOLWD�
D�VDtGD�GR�HGXFDQGR�GDV�UXDV��FRP�D��UH�LQVHUomR�QD�VRFLHGDGH��GH�
IRUPD�D�H[HUFHU�DGHTXDGDPHQWH�VXD�FLGDGDQLD��

'H�DFRUGR�FRP�3HWUXV���������D�HGXFDomR� WHP�FRPR�REMHWLYR�FD�

VROXomR��PDV�DFRQWHFH�FRPR�XPD�LQWHUYHQomR��DJLQGR�GH�IRUPD�KiELO��

DUWLJR����GD�/HL�GH�'LUHWUL]HV�%iVLFDV�GD�(GXFDomR�1DFLRQDO� �%5$�

IDPtOLD��QD�FRQYLYrQFLD�KXPDQD��QRV�PRYLPHQWRV�VRFLDLV��SRUWDQWR��HP�
WRGD�SDUWH��VHMD�GH�IRUPD�LQWHQFLRQDO�RX�QmR�

$�HGXFDomR�FRPR�XP�GLUHLWR��SDUD�3DXOR�)UHLUH� ��������VH�Gi�HP�
UD]mR�GD�QHFHVVLGDGH�GH�D�HGXFDomR�GHVSHUWDU�D�FRQVFLrQFLD�KXPD�
QD�H�D�FDSDFLGDGH�FUtWLFD�HP�UHODomR�jV�PXGDQoDV�QD�UHDOLGDGH��VHXV�
DVSHFWRV�FXOWXUDLV�H�KLVWyULFRV��SRUWDQWR��VXD�QHFHVVLGDGH�GH�IRPHQWDU�
XPD�SRVWXUD�DWLYD�GLDQWH�GRV�IDWRV�

>���@�QD�PHGLGD�HP�TXH�QRV�WRUQDPRV�FDSD]HV�GH�WUDQVIRUPDU�R�
PXQGR��GH�GDU�QRPH�jV�FRLVDV��GH�SHUFHEHU��GH�LQWHOLJLU��GH�GH�

QRVVR�PRYHU�QRV�QHOH�H�QD�KLVWyULD�YHP�HQYROYHQGR�QHFHVVDULD�
PHQWH�VRQKRV�SRU�FXMD�UHDOL]DomR�QRV�EDWHPRV��'Dt�HQWmR��TXH�
D�QRVVD�SUHVHQoD�QR�PXQGR��LPSOLFDQGR�HVFROKD�H�GHFLVmR��QmR�
VHMD�XPD�SUHVHQoD�QHXWUD��)5(,5(��������S������
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$WUHODGD�j�HGXFDomR��Ki�D�QHFHVVLGDGH�GH�VH�HIHWLYDU�D�SURWHomR�

EHQHItFLRV�� SURMHWRV�� SURJUDPDV� H� VHUYLoRV� GH�$VVLVWrQFLD�6RFLDO��
FRP� R� REMHWLYR� GH� SURSRUFLRQDU� DWHQomR� LQWHJUDO� j� SRSXODomR� HP�
VLWXDomR�GH�UXD��TXH�JHUDOPHQWH�� WHP�XPD�YLGD�PDUFDGD�SHOD�QH�
JDomR�GH�VHXV�GLUHLWRV��7DO�QHJDomR�VH�Gi��HP�PXLWRV�FDVRV��FRP�
D�SUiWLFD�GD�KLJLHQL]DomR�VRFLDO��0$&+$'2���������WHUPR�XWLOL]DGR�
SDUD�UHIHULU�VH�j�HOLPLQDomR�GH�FRPSRQHQWHV�VRFLDLV� LQGHVHMiYHLV��

UHODomR�jV�SHVVRDV�HP�VLWXDomR�GH�UXD��

$�(GXFDomR�3RSXODU�GH�5XD��FRPR�XP�GLUHLWR�TXH�H[LJH�R�GLiORJR�HQ�
WUH�DV�SROtWLFDV�S~EOLFDV��VXUJH�FRPR�HQIUHQWDPHQWR�SDUD�VH�URPSHU�XPD�

TXH�RV�LQGLYtGXRV�QmR�VmR�WUDWDGRV�FRP�GLJQLGDGH�H�QmR�SRVVXHP�GLUHL�
�

OLGDGHV�GH�UHWRUQR�FRQWLQXDomR�GD�HVFRODUL]DomR�GHVVH�JUXSR��

$OPHLGD���������HP�SHVTXLVD�UHDOL]DGD�HP�6mR�&DUORV�63��GHV�
WDFD�DOJXQV�REVWiFXORV�SHUFHELGRV�SHUDQWH�R�FRQWDWR�FRP�SHVVRDV�
HP�VLWXDomR�GH�UXD�HP�UHODomR�j�VXD��UH�LQVHUomR�QR�kPELWR�HVFR�
ODU��5HODWDUDP�D�IDOWD�GH�GRFXPHQWDomR�FLYLO��D�DXVrQFLD�GH�FRQGL�

HWF����R�IDWR�GD�HVFROD�YDORUL]DU�PDLV�RV�VDEHUHV�DFDGrPLFRV�H�GH�
HVWDUHP� IRUD�GD�HVFROD�Ki�PXLWR� WHPSR��R�PRGHOR�HVFRODU� IRUPDO�

�
DO��GHSHQGrQFLD�TXtPLFD��GHQWUH�RXWUDV�

$�DXWRUD�DSUHVHQWD�SRVVLELOLGDGHV�GH�VXSHUDomR�H[LVWHQWHV��FRPR�D�

GD�GRFXPHQWDomR��D�SUHVWDomR�GH�VHUYLoRV�GH�DVVLVWrQFLD�VRFLDO��TXH�
PRWLYHP�R�UHWRUQR�H�D�FRQWLQXDomR�GH�SURFHVVRV�GH�HVFRODUL]DomR��D�
QHFHVVLGDGH�GH�VXSHUDomR�GR�SUHFRQFHLWR��GH�RSRUWXQLGDGHV�GH�WUD�
EDOKR��HPSUHJR�H�UHQGD��GHQWUH�RXWURV�DVSHFWRV��$OPHLGD��������DLQGD�
DSRQWD�TXH�DR�VHU� LQVHULGD�QR�kPELWR�HVFRODU��HVVD�SRSXODomR�FRQ�

UHVSHLWR�D�VXD�DXWRQRPLD�H�HPDQFLSDomR�
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�
GH��H�TXH�ID]HP�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�YLYHUHP�QXP�PXQGR�
WmR� GLVWDQWH� GDTXHOHV� TXH� EXVFDP�DMXGi�ORV�� $SRQWD� TXH�PDLV� TXH�

PRUDOLVPRV�H�MXOJDPHQWRV��YROWDGR�DSHQDV�SDUD�R�SURWDJRQLVWD�GD�KLV�
WyULD��R�HGXFDQGR��*DOHDQR��������SRU�VXD�YH]��HQIDWL]D�D�LPSRUWkQFLD�

QmR�RIHUHFHP�QHP�VH�TXHU�XP�SRXFR�GH�VHX�WHPSR��

R�TXDO�HGXFDomR�QmR�OLPLWD�VH�VRPHQWH�DR�PRGHOR�HVFRODU��e�FHUWR�
�

WDQWH�SRQWXDU�TXH�QmR�H[LVWH�XPD�HGXFDomR��H�VLP�µHGXFDo}HV
QHRORJLVPR�SDUD�DSRQWDU�R�TXH�DFRQWHFH�HP�GLYHUVRV�HVSDoRV��GH�
GLYHUVDV�IRUPDV��$�GLIHUHQoD�HQWUH�R�SURIHVVRU�H�R�HGXFDGRU�VRFLDO�

PXLWRV� FDVRV�� PDLV� XPD� HVFROD� TXH� UHIRUoD� DVSHFWRV� IRUPDLV� H�
DFDGrPLFRV��HQTXDQWR�R�~OWLPR�YDORUL]D�XP�WUDEDOKR�HP�TXH�HQVL�
QD�H�DR�PHVPR� WHPSR�DSUHQGH��H�DVVLP��HQWHQGH�TXH�VHX�RItFLR�

YLGD��FRQIRUPH�DV�YLYrQFLDV�GH�VHX�HGXFDQGR�

1D� SHUVSHFWLYD� IUHLUHDQD�� D�PHWRGRORJLD� GR� HGXFDGRU� VRFLDO� HVWi�
�

JHP�TXDQWR�j�H[LVWrQFLD�H�LPSRUWkQFLD�GR�HGXFDQGR�QD�VRFLHGDGH��7DO�
WUDEDOKR�GHPDQGD�HVWDU�DWHQWR�D�FDGD�SDODYUD��VDEHU�RXYLU�R�HGXFDQ�
GR��DQDOLVDU�FDGD�JHVWR��GHL[DQGR�R�GL]HU�H�ID]HU�R�PXQGR��e�SUHFLVR�

VROLGDULHGDGH�KXPDQD�H�FRPSURPLVVR�FRP�R�HGXFDQGR��

�
QDO��SRLV�WUDWD�VH�GH�XP�WUDEDOKR�GH�OHLWXUD�GH�PXQGR�LQVHULGD�HP�XP�

SDVVD�SRU�XP�SURFHVVR�GH�UHHGXFDomR�SDUD�RIHUHFHU�XP�WUDEDOKR�FRP�
TXDOLGDGH�SHUDQWH�jV�SHVVRDV�HP�VLWXDomR�GH� UXD�� SRLV�DFUHGLWD�VH�
TXH�D�WUDQVIRUPDomR�VRFLDO� WHP�EDVH�QDV�SRWHQFLDOLGDGHV�H�VDEHUHV�
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GD�H�QD�UXD��H�SDUD�VXD��UH�LQVHUomR�VRFLDO�FRPR�XP�GLUHLWR�

���5(68/7$'26�(1&2175$'26�(0�
*29(51$'25�9$/$'$5(6�

�
PXP�D�SREUH]D��RV�YtQFXORV�IDPLOLDUHV�LQWHUURPSLGRV��R�GHVHPSUHJR�H�
RXWURV�IDWRUHV�TXH�RV�OHYDUDP�j�XWLOL]DU�DV�UXDV�FRPR�HVSDoR�GH�PRUD�
GLD��VHMD�SHUPDQHQWH�RX�WHPSRUDULDPHQWH��(P�XPD�SHVTXLVD�QDFLRQDO�
UHDOL]DGD�QR�DQR�GH������FRP��������SHVVRDV�HP�VLWXDomR�GH�UXD�IRL�

����QmR�VDELDP�OHU�H�HVFUHYHU��QmR�KDYLDP�FRPSOHWDGR�R�HQVLQR�IXQ�
GDPHQWDO��H�����QXQFD�KDYLDP�HVWXGDGR��%5$6,/���������

3DUD� FRPSUHHQGHU� D� VLWXDomR� HP�*RYHUQDGRU� 9DODGDUHV�� QR� WUD�
EDOKR�GH�FROHWD�GH�GDGRV�VREUH�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�HP�
*RYHUQDGRU�9DODGDUHV��*29(51$'25�9$/$'$5(6����������KRXYH�

�
GDVWURV�GDV�SHVVRDV�HP�VLWXDomR�GH�UXD��GHYLGR�RV�DWHQGLPHQWRV�UH�
DOL]DGRV�QRV�HTXLSDPHQWRV�S~EOLFRV�&5($6��&(1752�323��$EULJR�
1RWXUQR��H�D�LQVWLWXLomR�FRQYHQLDGD�GHQRPLQDGD�0LVVmR�9LGD��

6HJXQGR�RV�GDGRV�DSXUDGRV��HQWUH�PDLR�H�HP������QD�FLGDGH��GH�
����SHVVRDV�HP�VLWXDomR�GH� UXD��R�Q~PHUR�GH�KRPHQV�SUHGRPLQD�

� 5HVVDOWD�VH�D�QHFHVVLGDGH�GH�UHDOL]DomR�GH�QRYRV�H�DWXDLV� OHYDQWDPHQWRV�SHORV�DWXDLV�

VLWXDomR�GHVWH�VHJPHQWR�SHVTXLVDGR�

DWLYLGDGHV�YROWDGDV�SDUD�D�SRSXODomR�FDUHQWH�H�HVWi�SUHVHQWH�QRV�HVWDGRV�GD�%$��')�
H�0*��$�XQLGDGH�GH�*RYHUQDGRU�9DODGDUHV�IRL�IXQGDGD�HP����GH�-DQHLUR�GH�������H�
FRQWD�GHVGH�R�SULQFtSLR�FRP�R�LPSRUWDQWH�DSRLR�GH�LJUHMDV�GD�UHJLmR��WHQGR�LQFOXVLYH��
VXDV�WHUUDV�FHGLGDV�SRU�XPD�GHODV��)RQWH���KWWS���ZZZ�PYLGD�RUJ�EU�!��$FHVVR�HP�����
GH�GH]HPEUR�GH������
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IXQGDPHQWDO� FRPSOHWR�� R� TXH� OHYRX�DR�Q~PHUR�GH�����VHP� IRUPD�

±�SRUWDQWR��IRUD�GR�PHUFDGR�GH�WUDEDOKR�IRUPDO��$LQGD��JHUDOPHQWH�R�

TXDLV�D�SRSXODomR�HP�VLWXDomR�GH�UXD�VH�DEULJDYD��PDV�D�UHJLmR�TXH�
DSDUHFLD�FRPR�PDLRU�UHIHUrQFLD�HUD�R�0HUFDGR�0XQLFLSDO���H�HQWRUQR��

6HJXQGR�RV�GDGRV�FROHWDGRV��FHUFD�GH�����GRV� LQGLYtGXRV�HQ�
�

SHFLDOL]DGRV�DR�S~EOLFR��'HVVHV������UHFRQKHFLDP�R�&HQWUR�323�
FRPR�LQVWLWXLomR�GH�PDLRU�UHIHUrQFLD�SDUD�R�DFHVVR�DRV�VHUYLoRV�GH�
$VVLVWrQFLD�6RFLDO��RXWURV�����WLQKDP�FRPR�UHIHUrQFLD�D�LQVWLWXLomR�

GH�VHUYLoRV�HVSHFLDOL]DGDV��DSHQDV�����XWLOL]DYDP�DV�GHSHQGrQ�
FLDV�GR�$EULJR�1RWXUQR��5HVVDOWD�VH�TXH�����GL]LDP�WHU�IDPLOLDUHV�
QR�PXQLFtSLR�GH�*RYHUQDGRU�9DODGDUHV��

���XPD�YLYrQFLD�GH�HVWiJLR�QR�$EUL�
JR�1RWXUQR���GD�FLGDGH�H�TXH�DWHQGH�jV�SHVVRDV�HP�VLWXDomR�GH�UXD��
VXUJLX�R�LQWHUHVVH�HP�WUDEDOKDU�D�SURSRVWD�IUHLUHDQD�GD�(GXFDomR�3R�
SXODU�GH�5XD�FRP�R�S~EOLFR��$�UHIHULGD�LQVWLWXLomR�HUD�XP�HTXLSDPHQ�
WR� S~EOLFR� YLQFXODGR� j� 6HFUHWDULD�0XQLFLSDO� GH� $VVLVWrQFLD� 6RFLDO� ±�

SDUFHLUDV��FRP�R�LQWXLWR�GH�VXSULU�DOJXPDV�QHFHVVLGDGHV�TXH�QmR�HUDP�
FREHUWDV�SHOR�SRGHU�S~EOLFR��

��

�%5$*$��������

�� $� SDUWLU� GHVWH� PRPHQWR�� XWLOL]DUHPRV� D� SULPHLUD� SHVVRD� GR� SOXUDO�� SDUD� UHIHULUPRV�
DRV�GDGRV� UHJLVWUDGRV�QD�YLYrQFLD�GR�HVWiJLR� VXSHUYLVLRQDGR�� UHDOL]DGR�QR�SULPHLUR�
VHPHVWUH�GH������

��
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2�DFROKLPHQWR� QD�PRGDOLGDGH� DEULJR� DWHQGH� GH� IRUPD�SURYLVyULD��
����DFROKHU�H�JDUDQWLU�D�SURWHomR�LQWHJUDO��SUHYHQLU�

H�RX� VRFLDLV�� SRVVLELOLWDU� FRQYLYrQFLDV� FRP�D� FRPXQLGDGH�� SURPRYHU�
DFHVVR�DRV�yUJmRV�TXH�RIHUHFHP�DOJXQV�GLUHLWRV�H�GHPDLV�SROtWLFDV�
S~EOLFDV��IDYRUHFHU��GHVHQYROYHU�H�RSRUWXQL]DU�PRPHQWRV�SDUD�TXH�ID�
oDP� HVFROKDV� FRP� DXWRQRPLD� H� SRU� ~OWLPR� SURPRYHU� R� DFHVVR� DRV�
SURJUDPDV�FXOWXUDLV��OD]HU��HVSRUWH�UHDOL]DGRV�QD�FLGDGH�H�TXH�VHMD�GR�

PDQXWHQomR��DVVLVWHQWH�VRFLDO�H�SVLFyORJR�

HVVDV�GXDV�DWLYLGDGHV�VmR�UHDOL]DGDV�VHP�FDUiWHU�HGXFDWLYR�H�RX�LQ�

FDUJD�KRUiULD�QD�SDUWH�GD�PDQKm�H�RV�LQGLYtGXRV�HQWUDYDP�QD�SDUWH�GD�
WDUGH��RX�VHMD��DFDEDYDP�UHDOL]DQGR�XP�WUDEDOKR�VHP�DWHQGHU�D�UHDO�

�
JXQV�GRV�SRQWRV�IDOKRV�REVHUYDGRV�GXUDQWH�R�HVWiJLR��

2�DEULJR�QHFHVVLWDYD�GH�PDLRUHV�LQYHVWLPHQWRV�HP�VXD�HVWUXWXUD�It�

SDUD�H[WLQJXLU�DV�ODFXQDV�H[LVWHQWHV�QR�ORFDO��8P�RXWUR�SUREOHPD�HUD�
D�UHODomR�GD�LQVWLWXLomR�FRP�D�YL]LQKDQoD�PXLWR�UHSXOVD��/HYDQGR�HP�
FRQWD�TXH�RV�PRUDGRUHV�DR�HQWRUQR�QmR�HQFRQWUDYDP�VH�VDWLVIHLWRV�
FRP�VXD�ORFDOL]DomR��HVWHV�DOHJDYDP�TXH�D�SUHVHQoD�GH�SHVVRDV�HP�
VLWXDomR� GH� UXD� SRU� SHUWR� GHVYDORUL]DYD� VHXV� LPyYHLV�� ,VWR� VH� GDYD�
SRUTXH�R�KRUiULR�GH�UHFHELPHQWR�GR�S~EOLFR�HUD�GDV����KRUDV�DV����

H�GRUPLDP�QDV�FDOoDGDV�GDV�SUR[LPLGDGHV�GXUDQWH�R�GLD��

��
GXUDQWH�D�UHDOL]DomR�GR�UHIHULGR�HVWiJLR�HP�HGXFDomR�QmR�HVFRODU�
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1HVVD�VLWXDomR��R�HGXFDGRU�VRFLDO�SRGH�WUDEDOKDU�SDUD�YLVOXPEUDU�
DV�SRWHQFLDOLGDGHV�GRV�VXMHLWRV�H��SRVWHULRUPHQWH��FXOPLQDU�QD�VROXomR�
GH�SUREOHPDV��1R�FDVR�HP�WHOD�HUD�GH�H[WUHPD�UHOHYkQFLD�R�HGXFDGRU�
FRQVFLHQWL]DU�DV�SHVVRDV�HP�VLWXDomR�GH�UXD�j�PDQWHU�XP�ERP�UHOD�
FLRQDPHQWR�FRP�D�YL]LQKDQoD��DSUR[LPDQGR�R�S~EOLFR�DOYR�GD�VRFLHGD�
GH�QR�HQWRUQR�GD�LQVWLWXLomR��

6HJXQGR�*RKQ��������HVVH�WLSR�GH�DomR�GR�HGXFDGRU�SRGH�GHVHQ�

GRV�GLUHLWRV�HQTXDQWR�FLGDGmRV��D�FDSDFLWDomR�GHVVHV�LQGLYtGXRV�SDUD�
R�PHUFDGR�GH�WUDEDOKR��SRU�PHLR�GD�DSUHQGL]DJHP�GH�KDELOLGDGHV�H�RX�
GHVHQYROYLPHQWR�GH�SRWHQFLDOLGDGHV��D�DSUHQGL]DJHP�H�H[HUFtFLR�GH�
SUiWLFDV�TXH�RV�FDSDFLWDP�D�VH�RUJDQL]DUHP�FRP�REMHWLYRV�FRPXQLWi�

VHX�FRWLGLDQR��GHQWUH�RXWURV�

&RP�EDVH�QHVVHV�HQWUDYHV�HQFRQWUDGRV�GXUDQWH�D�YLYrQFLD�GR�HV�
WiJLR��SODQHMDPRV�H�H[HFXWDPRV�R�SURMHWR�GH�LQWHUYHQomR�GHQRPLQDGR�

��2� LQWXLWR�HUD�FRQVFLHQWL]DU�RV�XVXiULRV�GR�

�
�

MHWRV�GH�YLGD��9(/+2���������FRP�D�VDtGD�GDV�UXDV���

2�SURMHWR�VXUJLX�D�SDUWLU�GH�XP� LQWHQVR� WUDEDOKR�GH�REVHUYDomR�
�
�

PRGHODPRV�R�FLQHPD�j�XPD�SUiWLFD�HGXFDWLYD�H�SHGDJyJLFD�� WUD�
�

EUH� R� HVWDGR� HP�TXH� VH� HQFRQWUDP��2� SURMHWR� WHYH� GXUDomR� WRWDO�
GH�WULQWD�KRUDV��GHVGH�R�SODQHMDPHQWR��H[HFXomR��PRQLWRUDPHQWR�H�
DYDOLDomR��3DUD�D�H[HFXomR� IRUDP�UHDOL]DGRV� WUrV�HQFRQWURV��FRP�

FHUWD�UHVLVWrQFLD�GR�S~EOLFR�DOYR�HP�SDUWLFLSDU��VREUHWXGR�GRV�GLi�

SHVVRDV�Mi�HVWDUHP�WmR�LQVHULGDV�HP�VXDV�YXOQHUDELOLGDGHV�TXH�QmR�
FRQVHJXHP�VH�HQ[HUJDUHP�VDLQGR�GHVVD�VLWXDomR��1R�HQWDQWR��IRL�
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SRVVtYHO�D�FRQFOXVmR�GDV�DWLYLGDGHV��KDYHQGR�XPD�DYDOLDomR�SRVLWL�
YD�GD�LQWHUYHQomR�SHORV�SDUWLFLSDQWHV�H�SHOR�S~EOLFR�DOYR�

GLUHLWR�VRFLDO�SDUD�HVVHV�LQGLYtGXRV��TXH�GHYH�VHU�JDUDQWLGR�GH�IRUPD�
SURFHVVXDO�H�FRQWtQXD��6HJXQGR�)UHLUH���������D�YHUGDGHLUD�HGXFDomR�

�
�

WL]DomR��TXH�VHJXQGR�R�DXWRU��SRGH�DOFDQoDU�DV�~OWLPDV�IURQWHLUDV��RX�
VHMD��D�HGXFDomR�VH�FRQVWLWXL�FRPR�D�SUiWLFD�GD�OLEHUGDGH�

(GXFDU� H[LJH�HQJDMDPHQWR�H�XP�DPSOR�ROKDU�� SDUD�DVVLP�SURSRU�

SHOD�HGXFDomR�S~EOLFD�QR�%UDVLO��HP�TXH�R�LQGLIHUHQWLVPR�SUHGRPLQD�H�

QmR�Ki�R�TXH�ID]HU��9HQFHU�HVVH�GHVFDVR�SDVVD�SRU�XPD�(GXFDomR�
�

DOLGDGH��SDUD�DSHUIHLoRDU�R�VLVWHPD�HGXFDWLYR�H�SRVVLELOLWDU�D�PHOKRUD�

$�DXVrQFLD�GH�XPD�HGXFDomR�VRFLDO�SDUD�DV�SHVVRDV�HP�VLWXDomR�
GH� UXD� FRPR�XP�GLUHLWR� SRGH� OHYDU� R� LQGLYtGXR� j� GHVHVSHUDQoD� SRU�
GLDV�PHOKRUHV��QR�HQWDQWR��D�VXD�SUHVHQoD�DSUHVHQWD�QRYRV�FDPLQKRV��

�

PHVPD�GD�HGXFDELOLGDGH��D�SUiWLFD�GRV�HGXFDGRUHV�VRFLDLV�VDOLHQWD�

YXOQHUDELOLGDGHV�HP�TXH�DV�SHVVRDV�HP�VLWXDomR�GH� UXD�DERUGDGDV�
HVWmR�LQVHULGDV��$R�FRQWUiULR�GR�TXH�VH�SUHVXPLD��D�PDLRULD�SRVVXtD�

�
VD�IRUPD��WRUQRX�VH�QtWLGD�D�YXOQHUDELOLGDGH�GR�VHU�KXPDQR��TXH�HP�
PRPHQWRV�DGYHUVRV�SHUGH�D�GLJQLGDGH�H�R� IRFR�GD� YLGD�� GHYLGR�DR�
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GHVHPSUHJR��YtFLR�DOFRyOLFR�H�DV�GURJDV��GHVHQWHQGLPHQWRV�IDPLOLDUHV��
HQWUH�RXWURV�IDWRUHV��

3RUWDQWR��D�(GXFDomR�3RSXODU�GH�5XD��FRP�XPD�SHUVSHFWLYD�OLEHU�
WDGRUD�HP�3DXOR�)UHLUH��������GHYH�VHU�XP�GLUHLWR�JDUDQWLGR��SDUD�TXH�

HGXFDomR�QmR�HVFRODU�GH�TXDOLGDGH��SURSRUFLRQDQGR�D�FRQVWUXomR�GR�
FRQKHFLPHQWR�H�R�FDPLQKR�SDUD�D�OLEHUGDGH�GH�H[HUFHU�VHXV�GLUHLWRV�

���$/*80$6�&216,'(5$d®(6

'H�IRUPD�PHGLDWD��D�SUREOHPiWLFD�GDV�YXOQHUDELOLGDGHV�GDV�SHVVRDV�
�

FRP�DTXHOHV�TXH�VH�HQFRQWUDP�j�PDUJHQV�GRV�SURFHVVRV�IRUPDLV�GH�
HQVLQR�H�GH�WUDEDOKR�±�H�SRUWDQWR��VH�FRQVWLWXHP�HP�QmR�SRVVXLGRUHV�

�
WXDomR�GH�UXD�QmR�HVWmR�OLJDGDV�DSHQDV�FRP�D�VLPSOHV�DXVrQFLD�GH�PRUD�
GLD��5HODFLRQDP�VH�D�GLYHUVRV�RXWURV�IDWRUHV��HQIUDTXHFLPHQWR�GH�YtQFXOR�
IDPLOLDU��GHVHPSUHJR��YtFLR�HP�EHELGDV�DOFRyOLFDV�H�RX�RXWUDV�GURJDV��HWF��

&RP�LVVR��D�SRVVLELOLGDGH�HIHWLYD�GH�VDtGD�GD�UXD�QmR�VH�UHVWULQJH�j�RIHU�
WD� LVRODGD�GH�PRUDGLD��PDV�VLP�GH�XP� WUDEDOKR�GH�VRFLRHGXFDomR�FRP�

HVSHFLDOL]DGRV��FRP�IRFR�QR�UHVJDWH�GH�SULQFtSLRV�H�YDORUHV�GD�GLJQLGDGH�
GD�SHVVRD�KXPDQD��H�FRP�SUiWLFDV�GH�(GXFDomR�3RSXODU�GH�5XD�

�

FRQVROLGDGDV�HP�XPD�DPSOD�UHGH�VRFLRDVVLVWHQFLDO��GH�SURWHomR�H�DFHVVR�
DRV�VHUYLoRV�HVSHFLDOL]DGRV��1R�HQWDQWR��DLQGD�VmR�QHFHVViULDV�PXLWDV�

XPD� SDUFHOD� GHVVD� SRSXODomR� IUHTXHQWD�� H� GH� IRUPD� HVSRUiGLFD�� R�
�

FLrQFLD�GD�LQIUDHVWUXWXUD�IUHQWH�D�GHPDQGD�H[LVWHQWH��H�D�QHFHVVLGDGH�
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�
PHQWDLV�GH�DWHQGLPHQWR��)RL�SRVVtYHO�LQIHULU�TXH�HVWD�EDL[D�DGHVmR�VH�
GDYD�HP� UD]mR�GD� LQFRPSDWLELOLGDGH�GRV�VHUYLoRV�RIHUHFLGRV�FRP�D�
UHDO�QHFHVVLGDGH�GH�PXLWDV�GHVWDV�SHVVRDV��FRPR�SRU�H[HPSOR��RV�KR�
UiULRV�GH�DWHQGLPHQWR�H�D�IDOWD�GH�DWLYLGDGHV�FRP�FXQKR�HGXFDFLRQDO��
3RU�LVVR��VH�ID]�QHFHVViULR�UHPRGHODU�HVVD�RIHUWD�GH�VHUYLoR�S~EOLFR��

GHPDQGD��GH�IRUPD�D�DWHQGHU�DV�QHFHVVLGDGHV�GHVVHV�LQGLYtGXRV�

�
omR�KXPDQLVWD�WHP�SRVVLELOLGDGHV�GH�GHVHQYROYr�ODV�D�SDUWLU�GD�SHUV�
SHFWLYD�IUHLUHDQD�GD�VRFLRHGXFDomR��ID]HQGR�FRP�TXH�WDLV�VXMHLWRV��UH�

�
WDUHP�RXWUDV�SHUVSHFWLYDV�GH�YLGD�TXH�QmR�SDVVHP�QHFHVVDULDPHQWH�
SHOD�FRQWLQXLGDGH�QD�UXD��

SDUD� j� VRFLHGDGH� FLYLO� RUJDQL]DGD�� TXH� PXLWDV� YH]HV�� GHVFRQKHFH�
HVVD�UHDOLGDGH��7DO� WUDEDOKR� WHP�R� LQWXLWR�GH�PDQWHU�R� UHVSHLWR��ERP�
UHODFLRQDPHQWR�H�DWHQomR�FRP�RV�TXH�VH�HQFRQWUDP�PDLV�YXOQHUiYHLV��
GH�IRUPD�GXSOD��HP�TXH�R�LQGLYtGXR�HP�VLWXDomR�GH�UXD�FRQVLJD�SOD�
QHMDU�VHX�SUySULR�IXWXUR��SHUFHEHQGR�D�PXGDQoD�GH�DWLWXGH�VRFLDO�QR�
VHQWLGR�GH�DFROKLPHQWR��

6DEH�VH�TXH�WRGRV�RV�LQGLYtGXRV�VmR�SRVVXLGRUHV�GH�GLUHLWRV�H�GH�
YHP�VHU�WUDWDGRV�FRP�LJXDOGDGH��PHVPR�TXH�VXDV�UHDOLGDGHV�VHMDP�
GLIHUHQWHV��'LDQWH�GR�FRQWH[WR�VRFLDO�H�GD�JUDYLGDGH�GD�VLWXDomR�HVSH�

FDSD]HV�GH�DPSOLDU�D�DEUDQJrQFLD�GR�(VWDGR�SDUD�FRP�HVVH�S~EOLFR��
�

(VVD�H[SHULrQFLD�SURSRUFLRQRX�R�HQWHQGLPHQWR�GH�TXH�D�(GXFDomR�
3RSXODU�GH�5XD�FRPR�XP�GLUHLWR�GHYH�RFRUUH�GH�IRUPD�SURFHVVXDO�H�
FRQWtQXD��H�DSUHVHQWD�VH�FRPR�XPD�SRVVLELOLGDGH�GH�H[HFXomR�GH�XP�
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SHUVSHFWLYDV� GH� YLGD�� (VWD� VH� Gi� FRP� D� KDUPRQL]DomR� DRV� GLUHLWRV�
KXPDQRV�� IXQGDPHQWDGD�QDV�SURSRVWDV�IUHLUHDQDV�TXH�DVVHJXUDP�D�
FRPSUHHQVmR�GD�UHDOLGDGH�GRV�LQGLYtGXRV�H�D�PXGDQoD�GH�XPD�SHUV�
SHFWLYD�GH�YLGD�PHOKRU��

1D�DWXDomR�GR�HGXFDGRU�VRFLDO��D�FRQVFLHQWL]DomR�H�D�OLEHUWDomR�
VmR�IHUUDPHQWDV�SUHSRQGHUDQWHV��SRLV�YLVOXPEUDP�XPD�HPDQFLSD�

�
ORJR��FRQVHJXH�FRQKHFHU�R�QtYHO�GH�SHUFHSomR�GH�FDGD�LQGLYtGXR��
SRGHQGR� D� SDUWLU� GLVWR�� UHDOL]DU� WUDEDOKRV� TXH�PRWLYHP� D� SHVVRD�
D�VDLU�GDV�UXDV��(VWH�SURFHVVR�GHYH�GHVDILDU�WDLV�HGXFDQGRV�D�VH�
LQVHULUHP�HP�RXWURV�QtYHLV�GR�VDEHU��

3RUWDQWR��FRQFOXL�VH�TXH�R�GLUHLWR�j�HGXFDomR�SRGH�IRPHQWDU�D�UHV�

VRFLRHGXFDWLYRV�FRP�R�REMHWLYR�GH�FULDU�UHIHUHQFLDLV�SRVLWLYRV�SDUD�D�
FRQVWUXomR�GH��QRYDV��LGHQWLGDGHV��ID]HQGR�FRP�TXH�RV�LQGLYtGXRV�VH�
VLQWDP�QRYDPHQWH�LQFOXtGRV�H�SHUWHQFHQWHV�j�VXD�VRFLHGDGH��

5()(5Ç1&,$6�

$/0(,'$�� 6DUD� )HUUHLUD� GH��3RSXODomR� HP� VLWXDomR� GH� UXD� H� R�
��

,Q�� &RQJUHVVR� ,QWHUQDFLRQDO� GH� 3HGDJRJLD� 6RFLDO�� S�� ���� ������ 6mR�
3DXOR�� 3URFHHGLQJV� RQOLQH�� $VVRFLDomR� %UDVLOHLUD� GH� (GXFDGRUHV�
6RFLDLV��'LVSRQtYHO�HP���KWWS���ZZZ�SURFHHGLQJV�VFLHOR�EU�VFLHOR�SKS"
VFULSW VFLBDUWWH[W	SLG 06&����������������������	OQJ HQ	QU
P DEQ!��$FHVVR�HP�����GH�DEULO�GH������

%5$*$�� 7LDJR� )DULDV��
DQWLJR´�FDOFDQKDU�GH�$TXLOHV�GR�&HQWUR�GH�*RYHUQDGRU�9DODGDUHV�
'LVVHUWDomR� GH� PHVWUDGR� HP� *HVWmR� ,QWHJUDGD� GR� 7HUULWyULR��
8QLYHUVLGDGH�9DOH�GR�5LR�'RFH��*RYHUQDGRU�9DODGDUHV���0*�������

%5$1'­2�� &DUORV� 5RGULJXHV�� 2� TXH� p� (GXFDomR� 3RSXODU�� 6mR�
3DXOR��%UDVLOLHQVH��������
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$�SROtWLFD�HGXFDFLRQDO�FRPR�LQVWUXPHQWR�
GD�FLGDGDQLD��5HYLVWD�$FDGrPLFD��������Q������S����������

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

BBBBBBB��'HFUHWR�Q����������GH����GH�GH]HPEUR�GH�������,QVWLWXL�D�
3ROtWLFD�1DFLRQDO�SDUD�D�3RSXODomR�HP�6LWXDomR�GH�5XD�H�VHX�&RPLWr�
,QWHUVHWRULDO� GH� $FRPSDQKDPHQWR� H� 0RQLWRUDPHQWR�� H� Gi� RXWUDV�
SURYLGrQFLDV��6HQDGR�)HGHUDO��%UDVtOLD������

BBBBBBB��/HL� Q�� ������ GH� ��� GH� GH]HPEUR� GH� ������ (VWDEHOHFH�
DV� GLUHWUL]HV� H� EDVHV� GD� (GXFDomR� 1DFLRQDO�� 6HQDGR� )HGHUDO��
%UDVtOLD������

BBBBBBB��/HL�Q����������GH����GH�GH]HPEUR�GH�����
D�RUJDQL]DomR�GD�$VVLVWrQFLD�6RFLDO��6HQDGR�)HGHUDO��%UDVtOLD�������

BBBBBBB�� 2ULHQWDo}HV� 7pFQLFDV�� &HQWUR� GH� 5HIHUrQFLD�
(VSHFLDOL]DGR� SDUD� 3RSXODomR� HP� 6LWXDomR� GH� 5XD� �� &HQWUR�
3RS� 68$6� H� 3RSXODomR� HP� 6LWXDomR� GH� 5XD
'HVHQYROYLPHQWR�6RFLDO�H�&RPEDWH�j�)RPH���%UDVtOLD�������

BBBBBBB�� 3RUWDULD� Q�� ���� GH� ��� GH� GH]HPEUR� GH� ����

&RPSOH[LGDGH� �� 3)0&�� GRV� VHUYLoRV� VRFLRDVVLVWHQFLDLV� RIHUWDGRV�
SHORV� &HQWURV� GH� 5HIHUrQFLD� (VSHFLDOL]DGRV� GH� $VVLVWrQFLD� 6RFLDO�
�� &5($6� H� SHORV� &HQWURV� GH� 5HIHUrQFLD� (VSHFLDOL]DGRV� SDUD�

GR�'HVHQYROYLPHQWR�6RFLDO�H�&RPEDWH�j�)RPH��%UDVtOLD�������

BBBBBBB��5HVROXomR�Q�������GH����GH�QRYHPEUR�GH������
1DFLRQDO� GH� 6HUYLoRV� 6RFLRDVVLVWHQFLDLV�� &RQVHOKR� 1DFLRQDO� GH�

)RPH��%UDVtOLD�������

&267$�� $QD� 3DXOD� 0RWWD�� 3RSXODomR� HP� VLWXDomR� GH� UXD��
FRQWH[WXDOL]DomR� H� FDUDFWHUL]DomR�� 5HYLVWD� 9LUWXDO� 7H[WRV� 	�
&RQWH[WRV��Q�����DQR�,9��GH]�������
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)5(,5(�� 3DXOR�� )$81'(=�� $QW{QLR�� 3RU� XPD� SHGDJRJLD� GD�

SHUJXQWD����HG��5LR�GH�-DQHLUR��3D]�H�7HUUD�������

BBBBBBB�� ,Q�� )5(,5(�� $QD� 0DULD� $UD~MR� �RUJ���� 3HGDJRJLD� GD�

WROHUkQFLD��6mR�3DXOR��(GLWRUD�81(63�������

BBBBBBB��$omR�FXOWXUDO�SDUD�D�OLEHUGDGH�����HGLomR��5LR�GH�-DQHLUR��

3D]�H�7HUUD������

BBBBBBB�� 3HGDJRJLD� GD� DXWRQRPLD�� VDEHUHV� QHFHVViULRV� j�

SUiWLFD�HGXFDWLYD�������HGLomR���5LR�GH�-DQHLUR��3D]�H�7HUUD�������

BBBBBBB�� 3HGDJRJLD� GD� HVSHUDQoD�� XP� UHHQFRQWUR� FRP� D�

SHGDJRJLD�GR�RSULPLGR����HG��5LR�GH�-DQHLUR��3D]�H�7HUUD�������

BBBBBBB��

2XWURV�(VFULWRV��6mR�3DXOR��(GLWRUD�81(63�������

*$/($12��(GXDUGR��9HLDV�FRQWLQXDP�DEHUWDV�QD�$PpULFD�/DWLQD��

HP���ZZZ�RXWHUVSDFH�FRP�EU!��$FHVVR�HP����GH�DEULO�GH������

*2+1��0DULD�GD�*ORULD��(GXFDomR�QmR�IRUPDO�H�FXOWXUD�SROtWLFD��

LPSDFWRV� VREUH� R� DVVRFLDWLYLVPR� GR� WHUFHLUR� VHWRU�� 6mR� 3DXOR��

&RUWH]�������

*29(51$'25� 9$/$'$5(6�� 6HFUHWDULD� 0XQLFLSDO� GH� $VVLVWrQFLD�

6RFLDO�� 'LDJQRVWLFR� GD� SRSXODomR� GH� *RYHUQDGRU� 9DODGDUHV� HP�

VLWXDomR� GH� UXD�� &$(7$12�� &ULVWLQD� 6DOOHV�� )(51$1'(6�� 6LPRQH�

0DULD��&267$��=LOi�5DTXHO�3HUHLUD��*RYHUQDGRU�9DODGDUHV��GH]��GH�������

+$//�� 6WXDUW�� � 5LR� GH�

-DQHLUR��'3	$��������

0$&+$'2��7KD\VH��3RSXODomR�HP�VLWXDomR�GH�UXD�H�VRFLHGDGH��

8PD� UHODomR� PDUFDGD� SRU� SUHFRQFHLWR� H� HVWLJPD�� ������ ��� I��

7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR��*UDGXDomR����)DFXOGDGH�GH�6HUYLoR�

6RFLDO��8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD��)ORULDQySROLV�������
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2�FDSLWDO�
&LYLOL]DomR�%UDVLOHLUD������

218��'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�������

3$,9$�� -DF\DUD� 6LOYD� GH�� (SLVWHPRORJLD� GD� HGXFDomR� VRFLDO� GH�
UXD��,Q��,,,�,�&RQJUHVVR�,QWHUQDFLRQDO�GH�3HGDJRJLD�6RFLDO��S�����������
6mR�3DXOR��3URFHHGLQJV�RQOLQH��$VVRFLDomR�%UDVLOHLUD�GH�(GXFDGRUHV�
6RFLDLV�� 'LVSRQtYHO� HP�KWWS���ZZZ�SURFHHGLQJV�VFLHOR�EU�VFLHOR�
SKS"VFULSW VFLBDUWWH[W	SLG 06&����������������������	OQJ HQ
	QUP DEQ!��$FHVVR�HP�����GH�DEULO�GH������

3(5(,5$��7DWLDQD��6$1726��3DXOD��2V�VHUYLoRV�GD�3URWHomR�6RFLDO�
(VSHFLDO�GH�0pGLD�&RPSOH[LGDGH�H�R�SURFHVVR�GH�FRQVWUXomR�GH�
VDtGD�GD�UXD��,Q��3RUWDO�6RFLDO��S�����������5HFLIH��'LVSRQtYHO�HP���KWWS���
ZZZ�SURFHHGLQJV�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 06&�����
�����������������	OQJ HQ	QUP DEQ!��$FHVVR�HP�����GH�DEULO�GH������

5RPDQV��$QWRQL�3HWUXV��-DXPH�7ULOOD��WUDG���(UQDQL�5RVD��3RUWR�$OHJUH��
$UWLPHG��������

3,1(/�� +LUDQ�� &2/2'(7(�� 3DXOR� 5RTXH�� 3$,9$�� -DF\DUD� 6LOYD��

JUDQGHV� QRPHV� H� HSLVWHPRORJLDV�� 5HYLVWD� &RQKHFLPHQWR� HP�
'HVWDTXH��6HUUD��(6��Y������Q������MXO�GH]�������

3,1,��)UDQFLVFD�5RGULJXHV�GH�2OLYHLUD��(GXFDomR�SRSXODU�H�RV�VHXV�
GLIHUHQWHV�HVSDoRV��HGXFDomR�VRFLDO�GH�UXD��SULVLRQDO�H�FDPSR��
&DPSLQDV��GH]��GH������

9(/+2�� *LOEHUWR�� 3URMHWR� H� 0HWDPRUIRVH� ±� $QWURSRORJLD� GDV�
6RFLHGDGHV�&RPSOH[DV���HG��5LR�GH�-DQHLUR��-RUJH�=DKDU�������

9,(,5$��0DULD��3RSXODomR�GH�UXD��TXHP�p"�&RPR�YLYH"�&RPR�p�
YLVWD"�6mR�3DXOR��+XFLWHF�������

5HFHELGR�HP�����������

$SURYDGR�HP�����������


