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9R]HV�GD�(GXFDomR��8PD 3HVTXLVD�VREUH�3URJUDPDV�GH�ÈXGLR�HQWUH�-RYHQV�

$QD�%$80:25&(/��

8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��1LWHUyL��5-
5HVXPR

(VWH� WH[WR� VLVWHPDWL]D� RV� GDGRV� FROHWDGRV� SHOR� SURMHWR� 9R]HV� GD� HGXFDomR�� SHVTXLVD�
TXDOLWDWLYD�HPStULFD�GH�UHFHSomR�TXH�LQYHVWLJD�D�IXQomR�GD�PtGLD�VRQRUD�QD�IRUPDomR�GH�
MRYHQV�� $� FROHWD� IRL� IHLWD� HQWUH� ����� H� ����� SHOR�*UXSR� GH� SHVTXLVD�PtGLD� VRQRUD� H�
MXYHQWXGH��*58-89���FRP�PHWRGRORJLD�PLVWD � TXHVWLRQiULR�VRFLRHFRQ{PLFR��HQWUHYLVWD�
VHPLHVWUXWXUDGD H JUXSRV� IRFDLV� 4XDO� R� LPSDFWR�TXH�SURJUDPDV�GH� iXGLR�� SURGX]LGRV�
SHORV�DOXQRV�GH�JUDGXDomR�GD�8))�QXPD�SHUVSHFWLYD�FRQWUD�KHJHP{QLFD�HP�UHODomR�DR�
TXH� p� YHLFXODGR� QD�PtGLD� H� DWp� HP� DOJXQV� OLYURV� GLGiWLFRV�� SRGHULDP SURGX]LU� SDUD� R�
SURFHVVR�GH�IRUPDomR�GH�MRYHQV"�2�FRUSXV SDUD�DQiOLVH�IRL�FRQVWLWXtGR D�SDUWLU�GD�HVFXWD�
GH�DOXQRV�GR�HQVLQR�PpGLR S~EOLFR�GH�1LWHUyL��5LR�GH MDQHLUR��'H�LQtFLR��VH�WUDoRX�R�SHUILO�
GRV�MRYHQV�H�VH�SURFXURX�VDEHU�VH�DLQGD�Ki�HVSDoR�SDUD�D�PtGLD�VRQRUD�HQWUH�HOHV�

3DODYUDV�FKDYH��PtGLD�VRQRUD��HGXFDomR��MXYHQWXGH�

,QWURGXomR
³(X�QmR�PDWR�DXOD��D�HVFROD�p�TXH�PH�PDWD´�

�DOXQR GD�2UTXHVWUD�GH &RUGDV�GD�*URWD��

2�GHSRLPHQWR� LQTXLHWDQWH�� WUDQVFULWR� DFLPD�� GH� XP� MRYHP�GD�2UTXHVWUD� GH�&RUGDV� GD�

*URWD���HP�1LWHUyL��5LR�GH�-DQHLUR��SDUD�MXVWLILFDU�R�DEDQGRQR�GD�HVFROD�GH�HQVLQR�PpGLR�

IRL�XP�IDWRU�GH�PRWLYDomR�SDUD�D�UHDOL]DomR�GR�SURMHWR 9R]HV�GD�HGXFDomR��$R�SHUFHEHU�

TXH�SHOD�P~VLFD�HVVH� MRYHP�H�RXWURV�GD� IDYHOD�GD�*URWD�GR�6XUXFXFX�YROWDUDP�SDUD�D�

HVFROD�TXH�KDYLDP�DEDQGRQDGR��D�TXHVWmR�GD�VRQRULGDGH�QD�YLGD�GRV�MRYHQV�FKDPRX�D�

DWHQomR��3DUDOHODPHQWH��HUD�SUHFLVR�WUD]HU�XP�QRYR�VHQWLGR�SDUD�DV�DXODV�GRV�HVWXGDQWHV�

GD�GLVFLSOLQD�GH�5iGLR�HGXFDWLYR�GR�FXUVR�GH�&RPXQLFDomR�GD�8))���(�D�SURSRVWD�GH�

SURGX]LU� SURJUDPDV� GH� iXGLR� SDUD� DOXQRV� GR� HQVLQR�PpGLR� S~EOLFR� GH�1LWHUyL� DFDERX�

VHQGR� R� HVWtPXOR� TXH�PXGRX� D� TXDOLGDGH� GR� HQVLQR�DSUHQGL]DJHP� GRV� HVWXGDQWHV� GH�

JUDGXDomR��0DV�TXDO�VHULD�D�XWLOLGDGH�GHVVH�PDWHULDO�VRQRUR�SDUD�R�HQVLQR�PpGLR�S~EOLFR"�

4XDLV�RV�VHQWLGRV�SRVVtYHLV�SURGX]LGRV�QD�DSURSULDomR�GD�PHQVDJHP"

)RL�QHVVH�FRQWH[WR�TXH�R�SURMHWR�9R]HV�GD�HGXFDomR�IRL�FULDGR��HQTXDQWR�XPD�SHVTXLVD�

HPStULFD�DSOLFDGD�TXH�LQYHVWLJD�D�IXQomR�GD�PtGLD�VRQRUD�QD�IRUPDomR�GH�MRYHQV��FRP�

� 7UDEDOKR�DSUHVHQWDGR�QR�*3�5iGLR�H�0tGLD�6RQRUD��;9,,,�(QFRQWUR�GRV�*UXSRV�GH�3HVTXLVDV�HP�&RPXQLFDomR��
HYHQWR�FRPSRQHQWH�GR�����&RQJUHVVR�%UDVLOHLUR�GH�&LrQFLDV�GD�&RPXQLFDomR�
� 3URIHVVRUD� DSRVHQWDGD� H� SHVTXLVDGRUD� GD� 8QLYHUVLGDGH� )HGHUDO� )OXPLQHQVH� �8))��� (�PDLO��
DQDEDXPZ#\DKRR�FRP�EU�
� $�2UTXHVWUD�GH�FRUGDV�GD�*URWD�p�XP�SURMHWR�VRFLDO�GH�LQFOXVmR�GH�MRYHQV�GD�IDYHOD�GD�*URWD�GR�6XUXFXFX��HP�1LWHUyL��
D�SDUWLU�GH�DXODV�GH�IODXWD��YLROLQR��FDQWR�H�SLDQR�QR�HVSDoR�FXOWXUDO�GD�FRPXQLGDGH��(VVD�RUTXHVWUD�Mi�IH]�DSUHVHQWDo}HV�
IRUD�GR�%UDVLO�H�WHP�UHYHODGR�MRYHQV�WDOHQWRV�
� $OpP GRV�DOXQRV�GH�FRPXQLFDomR��D� GLVFLSOLQD�GH�5iGLR�(GXFDWLYR�DWHQGH�DRV�HVWXGDQWHV�GH�SHGDJRJLD�GD�8))�
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�

UHFRUWH�QD�DYHULJXDomR�GR�LPSDFWR�GH�SURJUDPDV�GH�iXGLR�HGXFDWLYR�MXQWR�DRV�DOXQRV�GR�

HQVLQR�PpGLR�S~EOLFR�GH�1LWHUyL��1D�SULPHLUD�HWDSD �������������D�SHVTXLVD�GH�UHFHSomR�

IRL�GHVWLQDGD�DRV�DOXQRV�GR�&ROpJLR�8QLYHUVLWiULR�*HUDOGR�5HLV��&2/81,�8))�� H�QD�

HWDSD�VHJXLQWH������������ DRV DOXQRV�TXH�ID]HP�D�UiGLR�GR�&ROpJLR�(VWDGXDO�$XUHOLQR�

/HDO��&($/����$�LGHLD�HUD�LQYHVWLJDU�VH�MRYHQV�SURWDJRQLVWDV�QR�ID]HU�UDGLRI{QLFR�WHULDP�

XP�HQWHQGLPHQWR�GLIHUHQFLDGR�HP�UHODomR�DRV�DOXQRV�GR�&2/81,��

$�PHWRGRORJLD�IRL�PLVWD��FRP�FROHWD�GH�GDGRV�D�SDUWLU�GH�TXHVWLRQiULR�VRFLRHFRQ{PLFR��

HQWUHYLVWD� VHPLHVWUXWXUDGD��� *UXSRV� IRFDLV�� DOpP� GH� GHEDWH� FRP� HVSHFLDOLVWDV� $�

H[SHFWDWLYD� HUD� GH� TXH� D� PHWRGRORJLD� FRQWULEXtVVH� SDUD� LGHQWLILFDU� SHUFHSo}HV� H�

LQWHUSUHWDo}HV�VREUH�R�PDWHULDO�VRQRUR�DSUHVHQWDGR�H�UHYHODVVH�SLVWDV�TXH�FRQWULEXtVVHP�

SDUD�D�FRPSUHHQVmR�GD�IXQomR�GD�PtGLD VRQRUD�QD�IRUPDomR�GH�VXMHLWRV�MRYHQV�

2�WUDEDOKR�GH�FDPSR�IRL�IHLWR��HQWUH������H������ SHORV�LQWHJUDQWHV�GR�*UXSR�GH�3HVTXLVD�

0tGLD�6RQRUD�H�-XYHQWXGH��*58-89� � H�VH�GLYLGLX�HP�TXDWUR�PRPHQWRV��2 SULPHLUR�

SDUD�FRQKHFHU�RV� MRYHQV��VXMHLWRV GD�SHVTXLVD� H�HVFROKHU�XPD�DPRVWUD�VLJQLILFDWLYD�GD�

KHWHURJHQHLGDGH�GH�SHUILV� LGHQWLWiULRV� H� VRFLDLV�GH�DOXQRV�GR�HQVLQR�PpGLR�S~EOLFR�GH�

1LWHUyL��2�VHJXQGR��EXVFRX�D�PHGLDomR�GR�SUySULR�HVSDoR�HVFRODU��D�SDUWLU�GR�FRQWDWR�FRP�

DOJXQV�SURIHVVRUHV�H�D�GLUHomR�GRV�GRLV�FROpJLRV H�GR�*UXSR�IRFDO�FRP�HOHV��2�WHUFHLUR��

SDUD� LGHQWLILFDU� D� DSURSULDomR� LQGLYLGXDO� GD�PHQVDJHP� VRQRUD� SHOR� MRYHP�� DWUDYpV� GH�

RXWUR�TXHVWLRQiULR�UHVSRQGLGR�SRU�HVFULWR�SHORV�DOXQRV��DSyV�D�DXGLomR�GH�WUrV�SURJUDPDV�

GH� iXGLR��2� TXDUWR�� SDUD� FRQKHFHU� D DSURSULDomR� GD�PHQVDJHP� D� SDUWLU� GD� UHODomR� GH�

GLiORJR�FRP�R�RXWUR��QR�*UXSR�IRFDO�IRUPDGR�SRU�HVVHV�PHVPRV�DOXQRV��DSyV�D�HVFXWD�GRV�

SURJUDPDV��

$OpP� GD� SHVTXLVD� GH� UHFHSomR� GR� PDWHULDO� VRQRUR�� R� *58-89� RUJDQL]RX� HYHQWRV�

GHQRPLQDGRV�GH�([HUFtFLRV�GLDOyJLFRV FRP HVSHFLDOLVWDV�HP�GLIHUHQWHV�iUHDV�SDUD�GHEDWHU�

� 2�&2/81,�IRL�FULDGR�D�SDUWLU�GH�XP�FRQYrQLR�GD�XQLYHUVLGDGH�FRP�R�JRYHUQR�GR�HVWDGR�GR�5LR�GH�-DQHLUR�H�VH�LQVHUH�
QD�SROtWLFD�GDV�XQLYHUVLGDGHV�S~EOLFDV�IHGHUDLV��HQTXDQWR�FROpJLR�GH�DSOLFDomR�
� 2�&($/�ID]�SDUWH�GD�UHGH�GH�HGXFDomR�S~EOLFD�GR�(VWDGR��2�&($/�H�R�&2/81,��VH�FRPSDUDGRV�FRP�RXWURV�FROpJLRV�
S~EOLFRV�� WrP� ERDV� LQVWDODo}HV�� FRP� DXGLWyULR� PXOWLPtGLD�� UHIHLWyULR�� VDOD� GH� SURIHVVRUHV�� 1R� &2/81,�� Ki� PDLV�
SURIHVVRUHV� FRP� SyV�JUDGXDomR��PDV� QR� &($/� WDPEpP� SRGHP� VHU� HQFRQWUDGRV� DOJXQV�� 6mR� FROpJLRV� S~EOLFRV� GH�
UHIHUrQFLD�HP�1LWHUyL�
� 'XDUWH��������H[SOLFD�TXH�D�WpFQLFD�EXVFD UHFROKHU�UHVSRVWDV�D�SDUWLU�GD�H[SHULrQFLD�VXEMHWLYD�GH�XPD�IRQWH��2�PRGHOR�
GH�HQWUHYLVWD�VHPLHVWUXWXUDGD��DOpP�GH�DSURIXQGDU�DVVXQWRV�HVSHFtILFRV��FRQWULEXL�SDUD�LGHQWLILFDU�SRQWRV�FRPXQV�GH�
YLYrQFLD�GRV�HQWUHYLVWDGRV��D�SDUWLU�GH�XP�JXLD�FRP�SHUJXQWDV��PDV�D�FRQYHUVD�QmR�VH�UHVWULQJH�D�HODV�
� &RVWD� ������� HVFODUHFH� TXH� R� *UXSR� IRFDO� p� XPD� IHUUDPHQWD� GH� SHVTXLVD� TXDOLWDWLYD� TXH� DMXGD� D� LGHQWLILFDU� DV�
SHUFHSo}HV�GH�SHVVRDV��SDUD�TXH�VH�SRVVD�FRPSUHHQGHU�VXDV�H[SHULrQFLDV�H�FUHQoDV��
� (QWUH�RV�TXH� LQWHJUDUDP�R�*58-89��GHVWDFDP�VH�RV�EROVLVWDV�GH� LQLFLDomR� FLHQWtILFD�� -RmR�3HGUR�6RDUHV�3HUHLUD�
�3,%,&�8))������������� /XDQD�0DUILP�*LODEHUWH� %H]HUUD� �)$3(5-����������� H� 3,%,&�&13T�8))�������������
0DULD� &ODUD� GH� $TXLQR� 9LHLUD� �3,%,&�8))������������� /XLVD� 5LEHLUR� 9HUFRVD� �3,%,&�&13T�8))�������������
$PDQGD�2OLYHLUD�GH�$OPHLGD��3,%,129$�8))� ������������-XOLDQD�3LPHQWD��3,%,129$�8))�������������HQWUH�
RXWURV�TXH�SDUWLFLSDUDP�FRPR�SHVTXLVDGRUHV�YROXQWiULRV��VHP�EROVD���
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�

H� TXDOLILFDU� D� HTXLSH GH� LQYHVWLJDomR� GD� 8))� (P� ������������ D� SHVTXLVDGRUD� HP

(GXFDomR�GD�81,5,2��(OLDQH�5LEHLUR�$QGUDGH�FRQYHUVRX�FRP�R�JUXSR�VREUH�R�SHUILO�GD�

MXYHQWXGH�EUDVLOHLUD��HP�������������D� MRUQDOLVWD�-DTXHOLQH�'HLVWHU� IDORX VREUH�R� UiGLR�

SDUD�MRYHQV� D�SDUWLU�GH�VXD�H[SHULrQFLD�QR�SURJUDPD�=2$620��YHLFXODGR�QD�pSRFD�QDV�

UiGLRV�5RTXHWWH�3LQWR��)0��H�0(&��$0���(P�������������'HQLVH�9LROD��FRRUGHQDGRUD��

QR�%UDVLO��GD�$VVRFLDomR�0XQGLDO�GH�5iGLRV�&RPXQLWiULDV��$0$5&��FRQWRX�FRPR�HUD�R�

WUDEDOKR�FRP�HVVDV�HPLVVRUDV�H��HP�������������-DTXHOLQH�'HLVWHU�YROWRX�DR�HVW~GLR�GD�

8))�FRP�'LOO\DQH�-XVWLQL��DPEDV�GD�$JrQFLD�5DGLRI{QLFD�3XOVDU��SDUD�FRPSDUWLOKDUHP�R�

GHVDILR�GD�SURGXomR�GH�PDWHULDO�VRQRUR�SDUD�FRPXQLGDGHV��

1D�GLVFLSOLQD�GH�5iGLR�HGXFDWLYR�GD�8))��IRUDP�FULDGRV� GXUDQWH�GRLV�DQRV�����SURJUDPDV�

FXUWRV�GH�iXGLR�SDUD�GLIHUHQWHV�VpULHV��FRPR�9R]HV�GD�ÈIULFD��9R]HV�GD KLVWyULD��9R]HV�

GD�VD~GH��9R]HV�GD�FLrQFLD��9R]HV�GD�OLWHUDWXUD��9R]HV�GD�WHFQRORJLD��9R]HV�GD�FLGDGDQLD��

0DV��SDUD�D�SHVTXLVD�GH�UHFHSomR��RSWRX�VH�SHOD�XWLOL]DomR�GH�DSHQDV�WUrV SURJUDPDV�GH�

iXGLR�GDV� VpULHV�9R]HV� GD�+LVWyULD �'HVFREULPHQWR�GR�%UDVLO� H�1D]LVPR�� H 9R]HV� GD�

ÈIULFD �6mR�7RPp�H�3UtQFLSH��SRU�VHUHP�FRQVLGHUDGRV�RV�TXH�PHOKRU�SRGHULDP�FRQWULEXLU�

SDUD�D�SURSRVWD�GD�SHVTXLVD��3URGX]LGRV��HP�FDUiWHU�H[SHULPHQWDO��FRP XPD�SHUVSHFWLYD�

FRQWUD�KHJHP{QLFD�� QR� VHQWLGR� GH� GHVFRQVWUXLU� R� VHQVR� FRPXP� �*5$06&,�� ������ H�

HVWLPXODU�R�VHQVR�FUtWLFR�H�R�GLiORJR�VREUH�RV�WHPDV�DERUGDGRV��HVVHV�SURJUDPDV�WUD]HP�

RSLQL}HV�GLYHUVLILFDGDV�SDUD�GDU�YLVLELOLGDGH�DRV�IDWRV��YHUV}HV�H�SURWDJRQLVWDV�VLOHQFLDGRV�

QD�PtGLD�KHJHP{QLFD�H��DV�YH]HV��DWp�QRV�OLYURV�GLGiWLFRV��6HX FRQWH~GR�p�GLIHUHQFLDGR��

PDV�QmR�p�XPD�DXOD�SHOR�UiGLR�

3DUD� D� SHVTXLVD� TXDOLWDWLYD� HPStULFD� GH� UHFHSomR� GD� VRQRULGDGH� HQWUH� MRYHQV�� D�

LQYHVWLJDomR� VH� DSRLRX� QRV� UHIHUHQFLDLV� WHyULFRV� GH� 0DUWtQ�%DUEHUR�� TXH� YLQFXOD� R�

SURFHVVR�GH�SURGXomR�GH�VHQWLGR�DR�FRQWH[WR�FXOWXUDO�� H�GH�+DOO����$V�LGHLDV�GH�.DSO~Q�

������������S�����VREUH HGXFDomR�UDGLRI{QLFD� FRPR�DTXHOD�TXH�EXVFD�D�WUDQVPLVVmR�GH�

YDORUHV��R�GHVHQYROYLPHQWR�LQWHJUDO�GR�KRPHP�H�GD�FRPXQLGDGH�GH�IRUPD�TXH�VH�HVWLPXOH�

³D�UHIOH[mR�H�FRQYHUWD�FDGD�KRPHP�HP�DJHQWH�DWLYR�GD�WUDQVIRUPDomR�GR�VHX�PHLR�QDWXUDO��

HFRQ{PLFR�H� VRFLDO´� LQVWLJRX�D� HTXLSH��7DPEpP�QRUWHDUDP�D�SHVTXLVD��R� FRQFHLWR�GH�

KHJHPRQLD�GH�*UDPVFL��D�SURSRVWD�GLDOyJLFD�GH�)UHLUH�H�D�SHGDJRJLD�KLVWyULFR�FUtWLFD�GH�

6DYLDQL�

�� 0DUWLQ�%DUEHUR��������S������GHIHQGH�TXH�PXLWR�GR�TXH�HVFXWDPRV��QRVVRV�JRVWRV��QRVVD�FRQFHSomR�GR�PXQGR�WrP�
D�YHU�FRP�D�FODVVH��D�LGDGH��D�HVFROD��D�IDPtOLD��D�UHOLJLmR��HQWUH�RXWUDV�PHGLDo}HV�
�� +DOO��������HVWXGRX�D�FHQWUDOLGDGH�GD�PtGLD�QD�YLGD�GRV LQGLYtGXRV�
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$ HGXFDomR�

3DUD� LQWHUDJLU� FRP� R� DOXQR GR� HQVLQR�PpGLR� S~EOLFR� GH� 1LWHUyL�� VXMHLWR� GD� SHVTXLVD��

EXVFRX�VH� HQWHQGHU� R� WLSR� GH� HGXFDomR� GH� FDGD� FROpJLR� VHOHFLRQDGR�� WHQGR� FRPR�

UHIHUrQFLD� R� WUDEDOKR� GH� 6DYLDQL� ��������$R� UHIOHWLU� VREUH� DV� WHRULDV� GD� HGXFDomR� H� R�

SUREOHPD�GD�PDUJLQDOLGDGH�QD�$PpULFD�/DWLQD����6DYLDQL�GHQXQFLD�DV�IRUPDV�GLVIDUoDGDV�

GH�GLVFULPLQDomR�HGXFDFLRQDO�H�GHIHQGH�XPD�WHRULD�FUtWLFD��QmR�UHSURGXWLYLVWD���D�SDUWLU�

GR�SRQWR�GH�YLVWD�GRV� LQWHUHVVHV�GRV�GRPLQDGRV��TXH�GHILQH�FRPR�SHGDJRJLD�KLVWyULFR�

FUtWLFD��

2�SHVTXLVDGRU�FODVVLILFD�DV�WHRULDV�GD�HGXFDomR�HP�GRLV�JUXSRV��³WHRULDV�QmR�FUtWLFDV´���

H�³WHRULDV�FUtWLFR�UHSURGXWLYLVWDV´�����(QWUH�DV�³WHRULDV�QmR�FUtWLFDV´��HQXPHUD��D�SHGDJRJLD�

WUDGLFLRQDO��FXMR�SDSHO�p�GLIXQGLU�D� LQVWUXomR�� WUDQVPLWLU�RV�FRQKHFLPHQWRV�DFXPXODGRV�

SHOD�KXPDQLGDGH��SRU�FRQVLGHUDU�TXH�R�PDUJLQDOL]DGR�p�LJQRUDQWH�H�R�REMHWLYR�p�DSUHQGHU�

FRP�D�FHQWUDOLGDGH�GR�SURFHVVR�QR�SURIHVVRU��D�SHGDJRJLD�QRYD��HP�TXH�R�PDUJLQDOL]DGR�

Mi�QmR�p�R�LJQRUDQWH��PDV�R�UHMHLWDGR��TXH�SURS}H�XP�WUDWDPHQWR�GLIHUHQFLDO��D�SDUWLU�GDV�

GHVFREHUWDV�GDV�GLIHUHQoDV�LQGLYLGXDLV��FRP�D�IXQomR�GH�DMXVWDU��GH�DGDSWDU�RV�LQGLYtGXRV�

j� VRFLHGDGH�� LQFXWLQGR� R� VHQWLPHQWR� GH� DFHLWDomR� H� FRP� R� REMHWLYR� GH� ³DSUHQGHU� D�

DSUHQGHU´��D�SDUWLU�GD�FHQWUDOLGDGH�GR�SURFHVVR�VH�GHVORFDQGR�SDUD�R�DOXQR����

$ SHGDJRJLD�WHFQLFLVWD�WDPEpP�VH�LQFOXL�HQWUH�HVVDV�WHRULDV�HP�IXQomR�GH�VHX�SUHVVXSRVWR�

GH�QHXWUDOLGDGH�FLHQWtILFD�H�GRV�SULQFtSLRV�GH�UDFLRQDOLGDGH��HILFLrQFLD�H�SURGXWLYLGDGH��

FXMR� R� HOHPHQWR� SULQFLSDO� SDVVD� D� VHU� D� RUJDQL]DomR� UDFLRQDO� GRV�PHLRV�� RFXSDQGR� R�

SURIHVVRU�H�R�DOXQR�SRVLomR�VHFXQGiULD��2�PDUJLQDOL]DGR�QmR�p�PDLV�R�LJQRUDQWH��QHP�R�

UHMHLWDGR�� PDV� R� LQFRPSHWHQWH�� R� LPSURGXWLYR�� 2� REMHWLYR� p� ³DSUHQGHU� D� ID]HU´� H� VHU�

WUHLQDGR�SDUD�P~OWLSODV�WDUHIDV�

�� 6DYLDQL WUDEDOKD�FRP�D�FDWHJRULD�GH�PDUJLQDOL]DGRV�GD�HGXFDomR��TXH�VmR�RV�H[FOXtGRV�GR�SURFHVVR�GH�HQVLQR��'HVWDFD�
RV�DOXQRV�TXH�DEDQGRQDP�D�HVFROD�QD�PDLRULD�GRV�SDtVHV�GD�$PpULFD�/DWLQD�HP�FRQGLo}HV�GH�VHPLDQDOIDEHWLVPR�H�DV�
FULDQoDV�H�MRYHQV�TXH�VHTXHU�WrP�DFHVVR�j�HVFROD�� (P�VHX�SRQWR�GH�YLVWD��HVWH�p�XP�SUREOHPD�FHQWUDO�SDUD�D�HGXFDomR��
�� $V�³WHRULDV�QmR�FUtWLFDV´�VmR�DTXHODV�HP�TXH�D�HGXFDomR�p�FRQVLGHUDGD�XP�LQVWUXPHQWR�GH�FRUUHomR�GD�PDUJLQDOLGDGH��
GHVLJQDGD�FRPR�XP�GHVYLR��1HVVH�JUXSR��D�HGXFDomR�p�FRQFHELGD�FRP�XPD�DPSOD�PDUJHP�GH�DXWRQRPLD�HP�IDFH�GD�
VRFLHGDGH�
�� $V�³WHRULDV�FUtWLFR�UHSURGXWLYLVWDV´� LGHQWLILFDP�D�VRFLHGDGH�SHOD�GLYLVmR�GH�FODVVHV�H�HQWHQGHP�D�PDUJLQDOLGDGH�
FRPR�XP�IHQ{PHQR�LQHUHQWH�j�SUySULD�HVWUXWXUD�GD�VRFLHGDGH��1HVVD�WHRULD��D�HGXFDomR�p�HQWHQGLGD�FRPR�LQWHLUDPHQWH�
GHSHQGHQWH�GD�HVWUXWXUD�VRFLDO�JHUDGRUD�GH�PDUJLQDOLGDGH��UHIRUoDQGR�H�OHJLWLPDQGR�D�GRPLQDomR�
�� 6DYLDQL��������S����� FULWLFD�D�(VFROD�1RYD�SRU�VHXV�FXVWRV�HOHYDGRV�H�SHOD�GHVSUHRFXSDomR�FRP�D�WUDQVPLVVmR�GH�
FRQKHFLPHQWRV��(�HPERUD�UHVVDOWH�DYDQoRV�QHVVH� WLSR�GH�SHGDJRJLD��FRQVLGHUD�TXH�³DFDERX�SRU�UHEDL[DU�R�QtYHO�GR�
HQVLQR�GHVWLQDGR�jV�FDPDGDV�SRSXODUHV�>���@�H�DSULPRURX�D�TXDOLGDGH�GR�HQVLQR�GHVWLQDGR�jV�HOLWHV´��
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(QWUH� DV� ³WHRULDV� FUtWLFR�UHSURGXWLYLVWDV´�� 6DYLDQL� LQFOXL� D� WHRULD� GR� VLVWHPD� GH� HQVLQR�

FRPR�YLROrQFLD�VLPEyOLFD��GHIHQGLGD�SRU�%RXUGLHX�H�3DVVHURQ������������D�WHRULD�GD�HVFROD�

FRPR�DSDUHOKR�LGHROyJLFR�GH�HVWDGR��GH�$OWKXVVHU �V�G���� H D�WHRULD�GD�HVFROD�GXDOLVWD�

HODERUDGD� SRU� %DXGHORW� H (VWDEOHW� ���������� 6DYLDQL� ������� S����� GHVWDFD� TXH�� QHVVDV�

WHRULDV��D�FODVVH�GRPLQDQWH�H[HUFH�XP�SRGHU�WmR�DEVROXWR�TXH�D�UHDomR�GD�FODVVH�GRPLQDGD�

SDUHFH�VHU�LQYLiYHO��R�TXH�WRUQD�³UHPRWD�D�SRVVLELOLGDGH�GH�DUWLFXODU�RV�VLVWHPDV�GH�HQVLQR�

FRP�RV�HVIRUoRV GH�VXSHUDomR�GR�SUREOHPD�GD�PDUJLQDOLGDGH´��2�SHVTXLVDGRU SURS}H�XPD�

³WHRULD�FUtWLFD´ GD�HGXFDomR��TXH�VXSHUH�R�SRGHU�LOXVyULR�GDV�³WHRULDV�QmR�FUtWLFDV´��DVVLP�

FRPR� D� LPSRWrQFLD� GDV� ³WHRULDV� FUtWLFR�UHSURGXWLYLVWDV´� H� FULD�� QD� GpFDGD� GH� ������ D�

SHGDJRJLD KLVWyULFR�FUtWLFD�

$R�OHYDU�HP�FRQVLGHUDomR�TXH�D�HVFROD�VRIUH�D�GHWHUPLQDomR�GR�FRQIOLWR�GH�LQWHUHVVHV�TXH�

FDUDFWHUL]DP�D�VRFLHGDGH�FDSLWDOLVWD��TXHVWLRQD�FRPR�DUWLFXODU�D�HVFROD�FRP�RV�LQWHUHVVHV�

GRV�GRPLQDGRV�H��SDUD� LVVR�� FRPR� WRUQD�OD�XP� LQVWUXPHQWR�FDSD]�GH�FRQWULEXLU�SDUD�D�

VXSHUDomR�GR�SUREOHPD�GD�PDUJLQDOLGDGH��6XJHUH��HQWmR��TXH�VH�EXVTXH�FDSWDU�D�QDWXUH]D�

HVSHFtILFD�GD�HGXFDomR��FRPSUHHQGHQGR�DV�FRPSOH[DV�PHGLDo}HV�SHODV�TXDLV�VH�Gi�VXD�

LQVHUomR�FRQWUDGLWyULD�QD�VRFLHGDGH�FDSLWDOLVWD��VXSHUDQGR�D�FUHQoD�WDQWR�QD�DXWRQRPLD��

TXDQWR�QD�GHSHQGrQFLD�DEVROXWD�GD�HGXFDomR�HP�UHODomR�jV�FRQGLo}HV�VRFLDLV�YLJHQWHV��

/HPEUD�TXH�D�TXHVWmR�HVFRODU�QD�VRFLHGDGH�FDSLWDOLVWD�p�REMHWR�GH�GLVSXWD�

6DYLDQL� FRQVLGHUD� TXH� SDUD� D� YDORUL]DomR� GD� HVFROD� p� QHFHVViULR� LQFRUSRUDU� DV�

FRQWULEXLo}HV�GRV�PpWRGRV�WUDGLFLRQDLV�H�QRYRV��HVWLPXODQGR�D�LQLFLDWLYD�GRV�DOXQRV��VHP�

DEULU�PmR�GD�DWLYLGDGH�GR�SURIHVVRU��LQFHQWLYDQGR�R�GLiORJR�HQWUH�DOXQRV�H�SURIHVVRU��PDV�

VHP�GHL[DU�GH�YDORUL]DU�R�GLiORJR�FRP�D�FXOWXUD�DFXPXODGD�KLVWRULFDPHQWH��HQWUH�RXWUDV��

$�SDUWLU�GD�UHIOH[mR�GH�6DYLDQL��TXHVWLRQD�VH�TXH�IRUPDWR�H�TXH�FRQWH~GR�GHYHULDP�WHU�RV�

SURJUDPDV�GH�iXGLR�SDUD�TXH� IL]HVVHP�DOJXP�VHQWLGR�SDUD�RV� MRYHQV�GR�HQVLQR�PpGLR�

S~EOLFR�GH�1LWHUyL��$�LGHLD�HUD�VH�GLVWLQJXLU�GD�SHGDJRJLD�WHFQLFLVWD��TXH�YDORUL]D�PDLV�R�

PHLR�GR�TXH�RV�DOXQRV�H�RV�SURIHVVRUHV��(�HVVH�HUD�R�GHVDILR��$LQGD�VRE�D�LQVSLUDomR�GH�

�� (VVD�WHRULD�H[SOLFLWD�D�DomR�SHGDJyJLFD�FRPR�LPSRVLomR�DUELWUiULD�GD�FXOWXUD�GDV�FODVVHV�GRPLQDQWHV��FRPR�WUDEDOKR�
GH�LQFXOFDomR�SDUD�SURGX]LU�XP�KDELWXV��HQTXDQWR�LQWHULRUL]DomR�GHVVHV�SULQFtSLRV��H�GHIHQGH�TXH�D�IXQomR�GD�HGXFDomR�
p�D�UHSURGXomR�GDV�GHVLJXDOGDGHV�VRFLDLV��FRQWULEXLQGR�SDUD�UHIRUoDU�D�PDUJLQDOLGDGH�
�� $OWKXVVHU FRQVLGHUD�D�HVFROD�FRPR R�LQVWUXPHQWR�PDLV�DFDEDGR�GH�UHSURGXomR�GDV�UHODo}HV�GH�SURGXomR�GH� WLSR�
FDSLWDOLVWD�� FRP� D� LQFXOFDomR� GH� VDEHUHV� SUiWLFRV� HQYROYLGRV� QD� LGHRORJLD� GRPLQDQWH� SDUD� SHUSHWXDU� LQWHUHVVHV� GD�
EXUJXHVLD
�� $�WHRULD�GD�HVFROD�GXDOLVWD�GHIHQGH�TXH�D�HVFROD��DSHVDU�GD�DSDUrQFLD�XQLILFDGRUD��p�GLYLGLGD�HP�GXDV�JUDQGHV�UHGHV��
TXH�FRUUHVSRQGHP�j�GLYLVmR�GD�VRFLHGDGH�HP�GXDV FODVVHV� D�EXUJXHVLD�H�R�SUROHWDULDGR��H�TXH�WHP�D�IXQomR�GH�IRUPDU�
D�IRUoD�GH�WUDEDOKR�H�LQFXOFDU�D�LGHRORJLD�EXUJXHVD�



/ŶƚĞƌĐŽŵ�ʹ ^ŽĐŝĞĚĂĚĞ��ƌĂƐŝůĞŝƌĂ�ĚĞ��ƐƚƵĚŽƐ�/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌĞƐ�ĚĂ��ŽŵƵŶŝĐĂĕĆŽ
ϰϭǑ��ŽŶŐƌĞƐƐŽ��ƌĂƐŝůĞŝƌŽ�ĚĞ��ŝġŶĐŝĂƐ�ĚĂ��ŽŵƵŶŝĐĂĕĆŽ�ʹ :ŽŝŶǀŝůůĞ Ͳ ^� ʹ Ϯ Ă�ϴͬϬϵͬϮϬϭϴ

�

6DYLDQL��LGHQWLILFRX�VH��GXUDQWH�R�SURFHVVR�GH�SHVTXLVD��WUDoRV�GDV�GLIHUHQWHV�WHRULDV�GD�

HGXFDomR�QRV�GRLV�FROpJLRV�S~EOLFRV�GH�1LWHUyL��

$ IRUPDomR�GH�FDGD�SURIHVVRU�GR�HQVLQR�PpGLR�DSDUHQWDYD�ID]HU�D�GLIHUHQoD��(��SRU�LVVR��

SDUD�FRQKHFHU�PDLV�RV�SURIHVVRUHV�H�VDEHU�VH�R�PDWHULDO�VRQRUR�VHULD�DFROKLGR�SRU�HOHV�HP�

VDOD�GH�DXOD��IRL�RUJDQL]DGR�R�*UXSR�GH�IRFR�FRP�SDUWH�GR FRUSR�GRFHQWH���DOpP�GR�*UXSR�

GH�IRFR�FRP�RV�DOXQRV��%XVFRX�VH�D�DYDOLDomR��DRV�ROKRV�GH�TXHP�WHP�SUR[LPLGDGH�FRP�

RV�GLVFHQWHV GR�HQVLQR�PpGLR��GRV�SURJUDPDV�GH�iXGLR�IHLWRV�SHORV�DOXQRV�GH�JUDGXDomR�

GD�8))� 'HILQLGR�R�OyFXV��IRL�VH�HP�EXVFD�GRV�VXMHLWRV�GD�SHVTXLVD�

2V�MRYHQV��VXMHLWRV�GD�SHVTXLVD

3DUD� LGHQWLILFDU� H� VH� DSUR[LPDU� GRV� MRYHQV�� VXMHLWRV� GD� SHVTXLVD�� IRUDP� DSOLFDGRV� RV�

TXHVWLRQiULRV�VRFLRHFRQ{PLFRV�DRV����DOXQRV�SUHVHQWHV�QXPD�WXUPD�GR����DQR�GR�HQVLQR�

PpGLR�GR�&2/81,��HP��������������H��HP�������������DRV�VHLV�TXH�ID]HP�D�UiGLR�GR�

&($/� e� LPSRUWDQWH� UHVVDOWDU� TXH R� LQWXLWR� GHVWD� SHVTXLVD� p� DSRQWDU� WHQGrQFLDV� H�

SRVVLELOLGDGHV��VHP�D�SUHWHQVmR�GH�ID]HU�JHQHUDOL]Do}HV��SRU�LVVR�VHX�XQLYHUVR�VH�OLPLWD�

DRV�HVWXGDQWHV�TXH�SDUWLFLSDUDP�GD�LQYHVWLJDomR�QRV�GRLV�FROpJLRV�HVFROKLGRV�

1R &2/81,��RV LQFOXtGRV�QD SHVTXLVD�WrP�HQWUH����H����DQRV��YLYHP�HP�1LWHUyL�RX�6mR�

*RQoDOR��HP�EDLUURV�GH�FODVVH�PpGLD�RX�EDL[D�H� WUrV�QmR�PRUDP�FRP�RV�SDLV��3RXFRV

WUDEDOKDP� H� VH� LGHQWLILFDUDP� FRPR� DWHQGHQWH�� DQLPDGRU� GH� IHVWDV� H�P~VLFR�� 1HQKXP�

SRVVXL�ILOKRV��+i SUHGRPLQkQFLD�GH�DIUR�GHVFHQGrQFLD��PHWDGH�GRV�DOXQRV�VH�GHFODUD�GD�

FRU�SUHWD��6HLV VmR�EUDQFRV��GRLV�DPDUHORV��H�XP��LQGtJHQD��3HUFHEH�VH TXH�PXLWRV�WrP�

FRQVFLrQFLD� VREUH� VXD� HWQLD H QXWUHP XP� VHQWLPHQWR� GH� UHVSHLWR� H� RUJXOKR�� R� TXH�

VXUSUHHQGHX� SRVLWLYDPHQWH� D� HTXLSH� GH� SHVTXLVD�� $SHVDU� GLVVR�� R� SUHGRPtQLR� p� GDV�

UHOLJL}HV�FULVWmV�HXURSHLDV�± ����GR�JUXSR��

0HWDGH�GD�WXUPD�QmR�UHVSRQGHX D�SHUJXQWD�VREUH�UHQGD�IDPLOLDU��4XDWUR�DILUPDUDP�TXH�

VXD�IDPtOLD�UHFHEH�HQWUH�VHLV�H�RLWR�VDOiULRV�PtQLPRV��WUrV�HQWUH�GRLV�H�FLQFR�VDOiULRV��H�

RXWURV�WUrV�DVVLQDODUDP�PHQRV�GH�GRLV�VDOiULRV��7RGRV�SRVVXHP�FRPSXWDGRU�HP�FDVD��PDLV�

GD�PHWDGH�GD�WXUPD��DU�FRQGLFLRQDGR�H�PHWDGH��FDUUR��6REUH�D�HVFRODULGDGH�GRV�SDLV��FLQFR�

DOXQRV�DILUPDUDP�WHU�SDLV�FRP�SyV�JUDGXDomR� R�TXH�LQGLFD�R�FRQWDWR�FRP�XP�DOWR�QtYHO�

GH�HVFRODULGDGH�HP�FDVD��1HQKXP�PDUFRX�D�RSomR�GH SDLV�DQDOIDEHWRV�RX�FRP�HQVLQR�

LQIHULRU�DR����DQR�GR�HQVLQR�IXQGDPHQWDO��

6REUH�D IUHTXrQFLD�FRP�TXH�RXYHP�UiGLR��PHWDGH�GD�WXUPD�DILUPRX RXYLU�³SRXFDV YH]HV�

DR�GLD´��2XWURV�TXDWUR� ³RFDVLRQDOPHQWH´�� WUrV� ³YiULDV�KRUDV�SRU�GLD´��HQTXDQWR�FLQFR�

GLVVHUDP�QmR�RXYLU��$�SUHIHUrQFLD�p�SHOD�IUHTXrQFLD�)0�H�DV�HPLVVRUDV�IDYRULWDV VmR� 0L[�
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2�'LD��5iGLR�&LGDGH��7UDQVDPpULFD�H�03%� $V�UiGLRV�0HORGLD�)0��*ORER��-%�����H�0(&�

WDPEpP�DSDUHFHUDP FRP�PHQRV�YRWRV��3URJUDPDV�GH�JrQHUR�PXVLFDO�SUHGRPLQDP��PDV�

R HVWXGDQWH�TXH�WUDEDOKD�FRPR�DWHQGHQWH�DVVLQDORX�TXDVH�WRGDV�DV�RSo}HV�GH�SURJUDPDomR

± VXS}H�VH�TXH�LVWR�VH�GHYD�j�LPSRVVLELOLGDGH�GH�ILFDU�FRQHFWDGR�j�LQWHUQHW�R�WHPSR�WRGR��

R�TXH� WRUQD�R� UiGLR�XPD�DOWHUQDWLYD�YLiYHO�SDUD�TXHP�GHVHMD� VH�HQWUHWHU�H� VH� LQIRUPDU�

HQTXDQWR�WUDEDOKD�

7RGRV� EDL[DP� P~VLFD� SHOD� LQWHUQHW H� Ki� SUHIHUrQFLD� SRU� UiGLRV� YROWDGDV� SDUD� R�

HQWUHWHQLPHQWR��HP�GHWULPHQWR�GDV�UiGLRV�DOO�QHZV��6XJHULX�VH� HQWmR��TXH�RV�DOXQRV�GD�

8))� UHVSRQViYHLV�SHOD� HODERUDomR�GH�QRYRV�SURJUDPDV�GH� iXGLR�SDUD�R� HQVLQR�PpGLR�

DWHQWDVVHP� DR� XVR� GD� P~VLFD� HP� VXDV� SURGXo}HV�� $� SODWDIRUPD� IDYRULWD� p� R� FHOXODU��

&KDPRX�D�DWHQomR�R�IDWR�GH�TXDWUR�DOXQRV�DILUPDUHP�RXYLU�UiGLR�QR�DSDUHOKR�WUDGLFLRQDO�

H�D�UHVLGrQFLD�H�R�WUkQVLWR�IRUDP�DSRQWDGRV�FRPR�RV�OXJDUHV�SUHIHULGRV�SDUD�D�HVFXWD��$�

PDLRULD�VDEH�R�TXH�p��SRUpP�QmR�FRQVRPH��SRGFDVW��2XWURV�VHWH�QHP�VDELDP�GR�TXH�VH�

WUDWD�H�DSHQDV�WUrV�RXYHP�SRGFDVW��

3DUD FRQKHFHU�R�JRVWR�PXVLFDO�GRV�DOXQRV�H�DGHTXDU�DV�SUy[LPDV�SURGXo}HV�GH�iXGLR�GD�

8))��TXHVWLRQRX�VH�VREUH�RV�HVWLORV�H�DUWLVWDV�IDYRULWRV��$�WXUPD�GR�&2/81,�PRVWURX�VH�

³HFOpWLFD´��FLWDQGR ���JrQHURV�GLIHUHQWHV��2V�FDQWRUHV WDPEpP�IRUDP�RV�PDLV�YDULDGRV��

$V�GLVFLSOLQDV�IDYRULWDV�VmR VRFLRORJLD��ILORVRILD H DUWHV��'RV����HVWXGDQWHV�����DILUPDUDP�

JRVWDU�GH�OHU�OLYURV��2Q]H�JRVWDP GH�HVWXGDU�KLVWyULD��RXWURV�GH]�³PDLV�RX�PHQRV´��(QWUH�

RV� SHUVRQDJHQV� TXH� JRVWDULDP� GH VDEHU�PDLV�� HVWmR &DUORV�0DJQR��0DKDWPD�*DQGKL��

+LWOHU H�WDPEpP�WrP LQWHUHVVH�HP�WHPDV�OLJDGRV�j�ÈIULFD��$LQGD�D�SDUWLU�GD�DSOLFDomR�GRV�

TXHVWLRQiULRV�� SHUFHEHX�VH� R� GHVHMR� GRV� DOXQRV� HP� WHU� XPD� UiGLR� QR� &2/81,� H� R�

*58-89�RIHUHFHX�GXDV�RILFLQDV�SDUD�HOHV��HP�MXOKR�GH������H HP MXQKR�GH�������'HSRLV��

FRP�R�DSRLR�GD�SURIHVVRUD�GH�P~VLFD��RV�HVWXGDQWHV�FULDUDP�D�UiGLR�GR�&2/81,��

1R� &($/�� R� WUDEDOKR� GH� FDPSR� FRPHoRX� HP� ������������ TXDQGR� IRL� DSOLFDGR� R�

TXHVWLRQiULR�VRFLRHFRQ{PLFR�SDUD�LGHQWLILFDU�R�SHUILO�GRV�VHLV�DOXQRV�GD�UiGLR� 6mR�WRGRV�

KRPHQV�FRP ���D����DQRV��2�IDWR�GH�QmR�KDYHU�PXOKHUHV�QD�HPLVVRUD�FKDPRX�D�DWHQomR�

GRV� SHVTXLVDGRUHV� H� RV� MRYHQV�� GHVFRQFHUWDGRV�� HVFODUHFHUDP� TXH� ³DV� WUrV� PHQLQDV�

VDtUDP´����2V�TXH�ID]HP�D�UiGLR�VmR�EUDQFRV�H�DSHQDV�XP�VH�GHFODUD�SUHWR��PDV�LVVR�QmR�

VLJQLILFD�TXH�HVWH�FROpJLR�WHQKD�D�PDLRULD�GRV�DOXQRV�GH�FRU�EUDQFD��

�� 6RXEH�VH��GHSRLV��SHOD�GLUHomR�GD�HVFROD� TXH�DV�DWLYLGDGHV�GD�UiGLR�KDYLDP�VLGR�VXVSHQVDV�SRU�XP�FXUWR�SUD]R��HP�
IXQomR�³GD�QHFHVVLGDGH�GH�GLDORJDU�FRP�RV�MRYHQV�VREUH�R�XVR�H[FOXVLYR�GD�SHTXHQD�VDOD��SUy[LPD�DR�SiWLR�GD�HVFROD��
SDUD�D�WUDQVPLVVmR�GD�HPLVVRUD´��5XPRUHV�GH�TXH�DOJXQV�DOXQRV�ILFDYDP�QDPRUDQGR�DOL�SRGHP�WHU DIDVWDGR�DV�PHQLQDV��
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0HWDGH GHVVHV�MRYHQV UHVSRQGHX�VHU�FULVWmR��HOHV�PRUDP�HP�1LWHUyL�RX HP�6mR�*RQoDOR��

WRGRV�FRP�RV�SDLV� H�QmR� WUDEDOKDP��6REUH�D� UHQGD�PHQVDO� IDPLOLDU�� WUrV QmR�TXLVHUDP�

UHVSRQGHU��XP�DVVLQDORX�TXH�p�GH���VDOiULR�PtQLPR�H�GRLV�GH���VDOiULRV�PtQLPRV��QLQJXpP�

WHP�ILOKRV� 3HUFHEH�VH�TXH�R�SRGHU�DTXLVLWLYR�GDV�IDPtOLDV�GRV�GLVFHQWHV�GR�&2/81,�p�

PDLRU�GR�TXH�R�GDV�IDPtOLDV�GR�&($/��2�FDSLWDO�FXOWXUDO�IDPLOLDU�WDPEpP��$�PDLRULD�GRV�

SDLV�GRV�MRYHQV�GR�&($/�Vy�WrP�R�HQVLQR�PpGLR��(VVHV�DOXQRV�WLYHUDP�GLILFXOGDGH��SRU�

H[HPSOR��SDUD�HQXPHUDU�WUrV�SDtVHV�GR�FRQWLQHQWH�DIULFDQR��R�TXH�QmR�RFRUUHX�FRP�RV�GR�

&2/81,��7RGRV�WrP�FRPSXWDGRU�HP�FDVD�H�GRLV��DU�FRQGLFLRQDGR�H�FDUUR�

(VVHV�DOXQRV�GR�&($/�RXYHP�UiGLR FRP�UHJXODULGDGH�H�WrP�EDVWDQWH�LQWHUHVVH�QR�PHLR��

PDV�DSHQDV�XP�HVFXWD�´YiULDV�KRUDV�SRU�GLD´��6mR�HPLVVRUDV�)0��HQWUH�HODV��1DWLYD��0L[��

2�',$��7UDQVDPpULFD��&LGDGH�H�03%��2�HYDQJpOLFR�RXYH�D�0HORGLD�WDPEpP��$OpP�GR�

FHOXODU��HVFXWDP�QR�FRPSXWDGRU��QR�UiGLR�GR FDUUR�H�QR�UiGLR�WUDGLFLRQDO��HP�FDVD�H�QR�

WUkQVLWR��2�JrQHUR�PXVLFDO�SUHGRPLQD��PDV�WDPEpP�JRVWDP�GH�SURJUDPDV�HVSRUWLYRV��GH�

KXPRU��GH�QRWtFLDV��(OHV�VH�OLJDP�PDLV�QD�PtGLD�VRQRUD�GR�TXH�RV�DOXQRV�GR�&2/81,�

$�PDLRULD�VDEH�R�TXH�p��PDV�QmR�RXYH SRGFDVW H�DSHQDV�XP�GHFODURX�FRQVXPLU��(OHV�

EDL[DP�P~VLFD�GD�LQWHUQHW H�VmR�HFOpWLFRV�QR�JRVWR�PXVLFDO��FRP�FLWDo}HV�SUy[LPDV�DV�TXH�

IRUDP�IHLWDV�SHORV�DOXQRV�GR�&2/81,��6y�GRLV�GL]HP�QmR�JRVWDU�GH�OHU�OLYURV�H�D�GLVFLSOLQD�

GH�KLVWyULD�p�XPD�GDV�SUHIHULGDV�SHOD�³FXULRVLGDGH�HP�VDEHU�PDLV�VREUH�D�KXPDQLGDGH´��

0DUWLQ�/XWKHU�.LQJ��1DSROHmR�H�+LWOHU�VmR�SHUVRQDJHQV�KLVWyULFRV�TXH�JRVWDULDP�GH�WHU�

PDLV�LQIRUPDomR�

$�SDUWLU�GRV�TXHVWLRQiULRV��RLWR�DOXQRV GR�&2/81,� FRP�KHWHURJHQHLGDGHV�LGHQWLWiULDV�H�

VRFLDLV� IRUDP�VHOHFLRQDGRV�SDUD�DV�HQWUHYLVWDV�VHPLHVWUXWXUDGDV�H�SDUD�R�*UXSR�IRFDO� 1DV�

HQWUHYLVWDV��HVVHV MRYHQV�GHPRQVWUDUDP�FRQKHFLPHQWR�SROtWLFR��DR�FRQWH[WXDOL]DU�RSLQL}HV�

VREUH�R�PRPHQWR�KLVWyULFR GR�%UDVLO�H�TXHVWLRQDU D�PtGLD�KHJHP{QLFD��$OpP�GLVVR��WrP

LQWHUHVVH�HP�SURJUDPDV�TXH�WUDWHP�GH�WHPDV�DWXDLV��FRPR�UDFLVPR��IHPLQLVPR�H�GLUHLWRV�

GH�/*%7��HQWUH�RXWURV��3HUFHEHX�VH TXH�HVVHV�HVWXGDQWHV�GR�&2/81, WrP�DUFDERXoR�

SDUD�TXH VH RXVDVVH PDLV�QRV�SURJUDPDV GH�iXGLR�H�TXH WrP�QHFHVVLGDGH�GH�HVSDoR�SDUD�

VH�H[SUHVVDUHP��$�SDUWLU�GHVVD�FRQVWDWDomR��IRL�HODERUDGD�D�VpULH�9R]HV�GD�&LGDGDQLD��

2V�MRYHQV�TXH�ID]HP�D�UiGLR�GR�&($/�VmR�PHQRV�SROLWL]DGRV�GR�TXH�RV�GR�&2/81,�H�

PHQRV�GLVSRQtYHLV�SDUD�ORQJDV�FRQYHUVDV��6mR�WtPLGRV�H�IRFDGRV�QD�TXHVWmR�PXVLFDO��2�

HVSDoR�GD UiGLR�p�R�WHUULWyULR�GHOHV��RQGH�GHVHQYROYHP�R�FRQKHFLPHQWR�WHFQROyJLFR�FRP�

EXVFDV�H�HGLo}HV�GH�iXGLR�QR�FRPSXWDGRU�SDUD�D�WUDQVPLVVmR�SHODV�FDL[DV�GH�VRP�GR�SiWLR�

GR�FROpJLR� QD�KRUD�GR�UHFUHLR�
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*UXSR�IRFDO�FRP�SURIHVVRUHV

(P������������ IRL� RUJDQL]DGR�R�*UXSR� IRFDO� FRP� VHWH� SURIHVVRUHV� GR�&2/81,� H� HP�

�����������FRP�FLQFR�GR�&($/��HP�VDODV�GH�FDGD�XP�GRV�FROpJLRV� 7DQWR�RV�GRFHQWHV�

GR�&2/81,��TXDQWR�RV�GR�&($/�DILUPDUDP�TXH�RV�SURJUDPDV�GH�iXGLR�VHULDP�~WHLV�HP�

VDOD� GH� DXOD H� JRVWDUDP�GR� FRQWH~GR� H� GR� IRUPDWR��1R�&2/81,�� XP�SURIHVVRU� GLVVH�

DFUHGLWDU�³QR�SRWHQFLDO�SDUD�FDSWDU�D�DWHQomR�GRV�MRYHQV� TXH�VmR�GLVSHUVRV´��

6REUH� R� SURJUDPD� 'HVFREULPHQWR� GR� %UDVLO�� TXH� WUD]� R� GHSRLPHQWR� GH� XP� tQGLR� H�

TXHVWLRQD�D�YHUVmR�KHJHP{QLFD�GH�OLYURV�GLGiWLFRV��XP�SURIHVVRU�GH�KLVWyULD�GR�&2/81,�

VXJHULX�� GXUDQWH� D� GLQkPLFD� GR� *UXSR� IRFDO�� R� XVR� GH� SDODYUDV� FRPR� FRQTXLVWDGR� H�

FRORQL]DGR�SDUD�UHIOHWLU�PHOKRU�D�LGHLD�FHQWUDO�GHVVH�SURJUDPD�GH�iXGLR� $ SURIHVVRUD GH�

ILORVRILD�GHIHQGHX D�QHFHVVLGDGH�GH�DXPHQWDU�R�WHPSR�GH�IDOD�GRV�HQWUHYLVWDGRV�H�UHGX]LU�

R�GR�DSUHVHQWDGRU��SUiWLFD�FRQWUiULD�D�GR�MRUQDOLVPR�PDLV�SDGURQL]DGR��

$�PDLRULD�JRVWRX�GH�RV�SURJUDPDV�YDORUL]DUHP�R�SRQWR�GH�YLVWD�GRV�TXH� QRUPDOPHQWH��

VmR�VLOHQFLDGRV�QD�PtGLD�KHJHP{QLFD�H�SRXFR�FLWDGRV QRV�OLYURV� $OpP�GR�tQGLR�IDODQGR�

GR�%UDVLO�DQWHV�GRV�SRUWXJXHVHV��R�SURJUDPD�VREUH�R�QD]LVPR��SRU�H[HPSOR��Gi�YR]�D�XP�

VREUHYLYHQWH�GH�XP�FDPSR�GH�FRQFHQWUDomR�H�R�SURJUDPD�VREUH�D�ÈIULFD��DSUHVHQWD�XP�

HVWXGDQWH�TXH�YHLR�GH�6mR�7RPp�H�3UtQFLSH�TXH FRPSDUD�VHX�SDtV�DR�%UDVLO�

1R�&($/��GXUDQWH�R�*UXSR�IRFDO��RV�SURIHVVRUHV�LGHQWLILFDUDP�HVVH�PDWHULDO�VRQRUR�FRPR�

XP�FRPSOHPHQWR�DR�FRQWH~GR�GH DXOD��)RL�H[SOLFLWDGR�TXH�R� LQWXLWR�QmR�p�VXEVWLWXLU�R�

SURIHVVRU�HP�VDOD�� UHIOH[mR�IHLWD�D�SDUWLU�GD�HWDSD�DQWHULRU�GD�SHVTXLVD��QR�&2/81,�� H�

TXH�� SRU� LVVR�� RV� SURIHVVRUHV� WHULDP� DXWRQRPLD� SDUD� HVFROKHU� D� IRUPD� FRPR�XWLOL]DU� R�

SURGXWR��(OHV�VXJHULUDP�SURJUDPDV�FRP�WHPDV�GD�DWXDOLGDGH��FRP�DVVXQWRV�FRWLGLDQRV��

TXH�WHULDP��LQFOXVLYH��XP�DSHOR�SDUD�DXGLomR�QR�SiWLR��D�SDUWLU�GD�WUDQVPLVVmR GD�UiGLR�

HVFRODU��³(VVHV�SURJUDPDV�SRGHULDP�WUD]HU�R�TXH�D�JHQWH�QmR�WHP�WHPSR�SDUD�IDODU�HP�

VDOD�GH�DXOD�H�VmR�DV�TXHVW}HV�TXH�D�JHQWH�PDLV�GHYHULD�HVWDU�DERUGDQGR´��FRPHQWRX�D�

SURIHVVRUD�GH�KLVWyULD�GR�&($/���

$ SURIHVVRUD� GH� VRFLRORJLD GR�&($/�� TXH� SDUWLFLSRX� GR�*UXSR� IRFDO�� VXJHULX� TXH� RV�

SURJUDPDV�'HVFREULPHQWR�GR�%UDVLO�H�6mR�7RPp�H�3UtQFLSH�IRVVHP�RXYLGRV�MXQWRV�SHORV�

DOXQRV� H� FRQYLGRX� D� HTXLSH� SDUD� DVVLVWLU� D� DXOD� GHOD� QR� GLD� ������������ )RL� XPD�

RSRUWXQLGDGH� GH� REVHUYDU� FRPR� HVVHV� SURJUDPDV� GH� iXGLR� GRV� HVWXGDQWHV� GD� 8))�

SRGHULDP�VHU�DSURYHLWDGRV�GH�IDWR�HP�VDOD�GH�DXOD��&RP����DOXQRV�DJLWDGRV�QXPD�VDOD�

FRP� DF~VWLFD� SUHFiULD�� RQGH� R� EDUXOKR� GH� WUkQVLWR� HUD� RXYLGR� SHOD� MDQHOD�� RV� GRLV�

SURJUDPDV�IRUDP�FRORFDGRV�SDUD�D�DXGLomR��'HSRLV��QR�GHEDWH�FRP�RV�DOXQRV��D SURIHVVRUD�
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GH�VRFLRORJLD�GR�&($/�DSURYHLWRX�SDUD�IDODU�VREUH�D�FRORQL]DomR�SRUWXJXHVD�DTXL�H�QD�

ÈIULFD��VREUH�R�SURFHVVR�PXOWLFXOWXUDO�H�VREUH�R�OXJDU�GH�UHVLVWrQFLD�GDV�FXOWXUDV�ORFDLV�

SDUFLDOPHQWH� SUHVHUYDGDV��DSHVDU GD�JOREDOL]DomR�

1HVVD�H[SHULrQFLD��YHULILFRX�VH D�LPSRUWkQFLD�GR�SURIHVVRU�FRPR�PHGLDGRU�QD�XWLOL]DomR�

GHVVHV�SURJUDPDV�GH�iXGLR��DVVLP�FRPR�R SUREOHPD�GD�DF~VWLFD�GDV�VDODV�GH�DXOD��8P�

SRQWR� SRVLWLYR� p� TXH� RV� UHFXUVRV� SDUD� WUDQVPLWLU� iXGLR� VmR� PDLV� VLPSOHV� TXH� RV�

HTXLSDPHQWRV�GH�YtGHR� $SyV�R�GHEDWH��D�SURIHVVRUD�GH�VRFLRORJLD�SHGLX�TXH�RV�DOXQRV�

IL]HVVHP� XP� WUDEDOKR� HVFULWR� H� SHUPLWLX� TXH� R� JUXSR� GH� SHVTXLVD� WLYHVVH� DFHVVR� DR�

H[HUFtFLR��UHVSRQGLGR�HP�FDVD��GHSRLV�TXH�IRL�HQWUHJXH��

*UXSR�IRFDO�FRP�RV�DOXQRV

(P�������������IRL�IHLWR�XP�*UXSR�IRFDO�FRP�VHWH�DOXQRV�GR�HQVLQR�PpGLR�GR�&2/81,��

QR�HVW~GLR�GH�iXGLR�GD�8))��H�HP�������������FRP�RV�LQWHJUDQWHV�GD�UiGLR�GR�&($/��QD�

VDOD�GD�HPLVVRUD�GR�FROpJLR�����/RFDLV�FRP�ERD�DF~VWLFD�SDUD�D�DXGLomR�GRV�WUrV�SURJUDPDV��

(QWUH�RV�GLVFHQWHV�GR�&2/81,��R�FOLPD�IRL�GH�GHVFRQWUDomR��GDQoDUDP�H�VH�LGHQWLILFDUDP�

DR�RXYLUHP�R�IXQN ³1mR�IRL�&DEUDO´�GD�QLWHURLHQVH�0&�&DURO��2�PHVPR�RFRUUHX�TXDQGR�

RXYLUDP� XPD� P~VLFD� GH� 6mR� 7RPp� H� 3UtQFLSH� H� D� VHUWDQHMD� EUDVLOHLUD�� FLWDGD� SHOR�

HQWUHYLVWDGR�DIULFDQR��1R�SURJUDPD�VREUH�1D]LVPR��QR�WUHFKR�GR�GLVFXUVR�GH�+LWOHU��WHYH�

XP�TXH�ULX��PDV�WRGRV�ILFDUDP�VpULRV�TXDQGR�RXYLUDP�R�GHSRLPHQWR�GR�VREUHYLYHQWH�GR�

FDPSR�GH�FRQFHQWUDomR��+RXYH�VLOrQFLR�TXDQGR�R�MXGHX�GLVVH�TXH�VHX�SDL�IRL�IX]LODGR�H�

HOH� WLQKD� DSHQDV� VHLV� DQRV�� 8PD� DOXQD� VXVSHQGHX� DV VREUDQFHOKDV� H[SUHVVDQGR� VXD�

HPRomR�� GXUDQWH� HVVD� GHFODUDomR� 'HSRLV� UHVSRQGHUDP� R� TXHVWLRQiULR� LQGLYLGXDO� SRU�

HVFULWR�H�KRXYH�D�FRQYHUVD�PHGLDGD�SHORV�SHVTXLVDGRUHV��7RGRV�RV�DOXQRV�GR�&2/81,�H�

GR�&($/�SHUFHEHUDP�D�PHQVDJHP�SULQFLSDO�GH�FDGD�SURJUDPD�GH�iXGLR��

&XULRVR� R� IDWR� GH� YiULRV� GLVFHQWHV� GR� &2/81,� VH� UHIHULUHP� DR� ³YtGHR´�� TXDQGR�

FRPHQWDYDP�R�PDWHULDO�VRQRUR�H�GHSRLV�H[SOLFDYDP��´p�WDQWR�<RX�7XEH H�1HWIOL[�QD�QRVVD�

YLGD´��(OHV�HORJLDUDP�R�FXUWR�WHPSR�GH�GXUDomR�H�VH�VHQWLUDP�DWUDtGRV�SHOR�IRUPDWR��³QmR�

FDQVRX´��³IRL�GLUHWR�DR�DVVXQWR��QmR�ILFDP�HQURODQGR´��³LQWHUHVVDQWH�DV�P~VLFDV�GH�FDGD�

FXOWXUD��D�MXGDLFD��D�DIULFDQD´��³VmR�SURJUDPDV��DQLPDGRV´��́ D�JHQWH�DWp�GDQoRX��LVVR�PH[H�

FRP�D�JHQWH´��³DGRUR�D�0&�&DURO´��

6REUH�R�FRQWH~GR��GHVWDFDUDP�TXH�³WUD]HP�XP�FRQKHFLPHQWR�PDLRU�H�SRGLDP�DMXGDU�QDV�

PDWpULDV´��³p�XP�MHLWR�GH�IXJLU�GR�OLYUR�GLGiWLFR�TXH�p�PXLWR�SUHVR´��´JRVWHL�GH�GLVFXWLU�

�� 8P�DOXQR�GR�&2/81,�TXH�KDYLD�SDUWLFLSDGR�GD�HQWUHYLVWD�VHPLHVWUXWXUDGD H�XP�GD�UiGLR�GR�&($/�QmR�YLHUDP�QRV�
GLDV�GH�UHDOL]DomR�GRV�*UXSRV�GH�)RFR��
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GR�MHLWR�TXH�D�JHQWH�Wi�ID]HQGR�DTXL�DJRUD´��´HX�QmR�LPDJLQDYD�R�Q~PHUR�GH�SHVVRDV�TXH�

WLQKDP�PRUULGR�QDTXHOH� WUiJLFR�PRPHQWR´��³RV�QD]LVWDV� WDPEpP�RGLDYDP�RV�QHJURV�H�

DFDERX� QDTXHOH� PRPHQWR�� PDV� KRMH� WrP� RV� VNLQKHDGV� RV� JDOLQKDV� YHUGHV� TXH� VmR�

QHRQD]LVWDV´��³HX�JRVWHL�PDLV�GR�SURJUDPD�GH�6mR�7RPp�H�3UtQFLSH��HX�QmR�VDELD�TXH�

HUDP�GXDV�LOKDV�H�TXH�WLQKDP�WDQWD�VHPHOKDQoD�FRP�R�%UDVLO´��³�R�GRV�tQGLRV��TXH�GHX�D�

LGHLD�GH�FRPR�IRUDP�YtWLPDV´��

8P�DOXQR�GR�&2/81,�VXJHULX�SURJUDPDV�VREUH�OLWHUDWXUD��³QmR�VXSRUWHL�WHU�TXH�OHU�DTXHOH�

OLYUR��R�*XDUDQL��R�UiGLR�SRGLD�GDU�XP�PRWLYR�SDUD�D�JHQWH�VH�LQWHUHVVDU�PDLV�SHOD�OHLWXUD´��

RXWUD� GLVFHQWH� FRPHQWRX�TXH� ILFDYD�PXLWR� WHPSR�QR� FROpJLR�� ³D� JHQWH� FKHJD� HP�FDVD�

FDQVDGD�H�QmR�Gi�SDUD�ILFDU�SURFXUDQGR�R�TXH�Wi�DFRQWHFHQGR�QD�SROtWLFD��6HULD�OHJDO�WUD]HU�

LQIRUPDomR� SDUD� D� HVFROD� SDUD� TXH� D� JHQWH� RXYLVVH� DOJR�PDLV� LPSDUFLDO�� SDUD� D� JHQWH�

IRUPDU�R�QRVVR�SHQVDPHQWR´��9iULRV�UHDILUPDUDP�R�DQVHLR�SRU�XPD�UiGLR�QR�FROpJLR�H�

VXJHULUDP�TXH�HVVHV�SURJUDPDV�IRVVHP�WUDQVPLWLGRV�QD�HPLVVRUD��DOpP�GH�GDU�³LQIRUPHV�

VREUH�R�JUrPLR��VREUH�D�UHXQLmR�GR�FROHWLYR�QHJUR´��´D�JHQWH�LD�WHU�FRQGLomR�QmR�Vy�GH�

DSUHQGHU��PDV�WDPEpP�GH�IDODU´��³WHP�XPD�JDOHUD�TXH�JRVWD�GH�HVFUHYHU�H�FDQWDU�UDS´��

³VHULD�ERP�SDUD�D�JHQWH�IDODU�VREUH�R�TXH�IDOWD�QD�VDOD´�

1R�&($/��RV� LQWHJUDQWHV�GD�UiGLR�IRUDP�UHWLFHQWHV�TXDQWR�j�SURSRVWD�GH� WUDQVPLWLU�RV�

SURJUDPDV�TXH�KDYLDP�RXYLGR�QR�*UXSR�IRFDO�SDUD�WRGD�D�HVFROD�SHODV�FDL[DV�GH�VRP�GD�

HPLVVRUD��'HIHQGHUDP�TXH R�FRQWH~GR�VHULD�PDLV� LQWHUHVVDQWH�HP�VDOD�GH�DXOD�H�TXH�D�

UiGLR�HUD�XP�³ORFDO�GH�GHVFRQWUDomR��QmR�GH�DSUHQGL]DJHP´��8P�GHOHV GHVWDFRX��³e�SDUD�

RXYLU�P~VLFD�H�UHFDGRV�VREUH�RV�HYHQWRV�GR�FROpJLR��1R�UHFUHLR��R�SHVVRDO�Wi�PDLV�OLYUH��

FRQYHUVDQGR´��$SHVDU�GLVVR��DILUPDUDP�TXH�RV�SURJUDPDV�GR�1D]LVPR�H�GH�6mR�7RPp�H�

3UtQFLSH� WURX[HUDP� QRYLGDGHV� SRU� QmR� WHUHP�PXLWR� FRQKHFLPHQWR� VREUH� HVVHV� WHPDV�

6REUH�R�GH�1D]LVPR��XP�GLVVH��³'LItFLO�LPDJLQDU�TXH�LVVR�UHDOPHQWH�DFRQWHFHX��SDUHFH�

FHQD� GH� ILOPH´�� RXWUR� Mi� WLQKD� RXYLGR� IDODU� GH� QHRQD]LVPR� QD� LQWHUQHW�� 6REUH� R�

'HVFREULPHQWR�GR�%UDVLO��XP�GRV�FRPHQWiULRV�IRL��³7HP�XPD�TXHVWmR�GH�SUHFRQFHLWR���

HOHV��RV�SRUWXJXHVHV��VLPSOHVPHQWH�WLUDYDP�RV�tQGLRV�H�DFDERX��,VVR�p�KRUUtYHO´� 'LVVHUDP�

QmR�WHU�HVWXGDGR�HVVH�HSLVyGLR�GD�KLVWyULD�GR�%UDVLO�FRP�EDVH�QR�SRQWR�GH�YLVWD�GRV�tQGLRV�

2 GLVFXUVR GRV�DOXQRV�GR�&($/� VREUH�D�UiGLR�HVFRODU��UHSURGX]�XPD�YLVmR�GLFRW{PLFD�

HQWUH�R�HGXFDWLYR�H�R�HQWUHWHQLPHQWR��1R�HQWDQWR��D�SHUVSHFWLYD�GH�.DSO~Q��������������

S�����FRQFHEH�R�UiGLR�FRPR�LQVWUXPHQWR�GH�HGXFDomR�H�FXOWXUD��TXH�LQIOXHQFLD�D�IRUPDomR�

GH�YDORUHV� H�R�FRPSRUWDPHQWR�GR�S~EOLFR�� D�SDUWLU�GH SURJUDPDV�HGXFDWLYRV�TXH�´QmR�

SUHFLVDP�H�QmR�GHYHP�VHU�GHVLQWHUHVVDQWHV��QHP�SURJUDPDV�GH�HQWUHWHQLPHQWR�TXH�VHMDP�
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EDQDLV�H�YD]LRV´� 2�HQWHQGLPHQWR�GH�TXH�D� UiGLR�HVFRODU�GR� UHFUHLR� WDPEpP� WHP�XPD�

IXQomR�HGXFDWLYD�p�XPD�TXHVWmR�TXH�SUHFLVDULD�VHU�PHOKRU�WUDEDOKDGD QHVVH FROpJLR�

3DUD� RV� DOXQRV� GD� UiGLR� GR� &($/�� R� WHPSR� GH� GXUDomR� GRV� SURJUDPDV� p� LGHDO��

SULQFLSDOPHQWH�SRU�VHQWLUHP�IDOWD�GH�LPDJHQV�SDUD�SUHQGHU�D�DWHQomR��³2�iXGLR�p�PDLV�

GLItFLO�SRUTXH�YRFr�QmR�WHP�RQGH�ROKDU��PDV� SHOR�PHQRV��FRP RV�HIHLWRV�VRQRURV��YRFr�

RXYH�RV�JULWRV�GDV�SHVVRDV���D�JHQWH��VDEH��D�JHQWH�LPDJLQD H�DV�P~VLFDV�ILFDUDP�yWLPDV´��

&RQFOXVmR

$SUHVHQWRX�VH��QHVWH�WH[WR��XPD�VtQWHVH�GR�SURFHVVR�GH�SHVTXLVD�H�GR�PDWHULDO�FROHWDGR�

QDV�HWDSDV GR�SURMHWR�9R]HV�GD�(GXFDomR��$�DQiOLVH�DSURIXQGDGD�GH� WRGR�R�FRUSXV GD�

SHVTXLVD�DLQGD�HVWi�HP�HODERUDomR��1R�HQWDQWR��DOJXPDV�SLVWDV�Mi�SRGHP�VHU�HQXPHUDGDV��

$�SULPHLUD�VH�UHIHUH�j�DVVHUWLYLGDGH�QD�FRQVWUXomR�GR�SURMHWR��TXH�YLQFXORX�RUJDQLFDPHQWH�

D�SHVTXLVD�DR�HQVLQR��QXPD�GLQkPLFD�GH�LQIOXrQFLD�P~WXD��FRQWULEXLQGR��SDUD�FRQHFWDU�QD�

SUiWLFD�RV�FDPSRV�GD�FRPXQLFDomR�H�GD�HGXFDomR��

&DGD�FROHWD�IHLWD�SHOD�HTXLSH�GD�SHVTXLVD�UHSHUFXWLD�GH�LPHGLDWR�QD�GLVFLSOLQD�GH�5iGLR�

HGXFDWLYR�GD�JUDGXDomR�HP�&RPXQLFDomR�GD�8))��$R�WUD]HU�XP�UHWRUQR�SDUD�RV�DOXQRV�

TXH�SURGX]LDP�RV�SURJUDPDV�GH�iXGLR��FULRX�VH�D�RSRUWXQLGDGH�GH�UHIOH[mR�D�SDUWLU�GR�

SRQWR�GH�YLVWD�GD�UHFHSomR�SDUD�TXH�HVVH�PDWHULDO�VRQRUR�SXGHVVH�VHU�DQDOLVDGR�H�UHIHLWR��

TXDQGR�QHFHVViULR�

3DUDOHODPHQWH��VH DIHULX� WDPEpP��XPD�UHOHYkQFLD�VRFLDO�GD�SHVTXLVD�SHOD�SRVVLELOLGDGH�

GH�FRQWULEXLU�SDUD�IRUWDOHFHU�R�HQVLQR�PpGLR�S~EOLFR��DR�OHYDU�SDUD�GRLV�FROpJLRV�GH�1LWHUyL�

R�GHEDWH�VREUH�FRQWH~GRV�FRQWUD�KHJHP{QLFRV�TXH�SRGHULDP�FRPSOHPHQWDU��TXHVWLRQDU�H�

DSURIXQGDU�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�D�SDUWLU�GH�SURJUDPDV�GH�iXGLR�DWUDHQWHV�

SDUD�RV�MRYHQV��)RL�XPD�H[SHULrQFLD�GH�VH�DSURYHLWDU�DV�SRWHQFLDOLGDGHV�GD�FRPXQLFDomR��

QmR�Vy�GR�SRQWR�GH�YLVWD�WHFQROyJLFR��PDV�SULQFLSDOPHQWH�SHGDJyJLFR��SDUD�H[SDQGLU�DV�

FDSDFLGDGHV� GR� SURFHVVR� HGXFDWLYR�� HQWHQGLGR� FRPR� D� IRUPDomR� GH� PHQWDOLGDGHV� H�

FRQKHFLPHQWRV�D�SDUWLU�GD�QHJRFLDomR�GH�VLJQLILFDGRV��DSURSULDGRV�H�WUDQVIRUPDGRV�HP�

UHIHUrQFLD�FXOWXUDO��

0DSHDU�DV�SUHIHUrQFLDV�H�KiELWRV�GH�FRQVXPR�GHVVHV�DOXQRV�GR�HQVLQR�PpGLR��QmR�Vy�HP�

UHODomR� j� PtGLD� VRQRUD�� PDV�� WDPEpP�� QD� EXVFD� SHOD� FRPSUHHQVmR� GH� VXDV�

KHWHURJHQHLGDGHV� LGHQWLWiULDV� H� VRFLDLV� FRQWULEXLX� SDUD� VH� HQWHQGHU� R� SURFHVVR� GH�

DSURSULDomR�GD�PHQVDJHP�VRQRUD��LQFOXVLYH�GHQWUR�GD�SUySULD�HVFROD�D�SDUWLU�GD�PHGLDomR�

GH� GLiORJR� GRV� DOXQRV� HQWUH� VL� H� QD� UHODomR� FRP� R� SURIHVVRU� 9HULILFRX�VH� FRPR� RV�

SURJUDPDV�GH�iXGLR�SRGHULDP�IRPHQWDU�R�GHEDWH��PDLV�GR�TXH�VHUHP�FRQFOXVLYRV�HP�VL�
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(P� UHODomR� DRV� MRYHQV�� R� DQVHLR� SHOR� YtGHR� Mi� HUD� HVSHUDGR� H� QmR� UHSUHVHQWRX� XP�

LPSHGLPHQWR� SDUD� D� FDSWDomR� GD� DWHQomR� H� GD� PHQVDJHP� VRQRUD�� ,VVR� SRGH� VHU�

FRPSURYDGR�SRUTXH� WRGRV�FRQVHJXLUDP� UHVSRQGHU�TXDO� D�PHQVDJHP�SULQFLSDO�GH� FDGD�

SURJUDPD� (�DSHVDU�GR�UiGLR�QmR�VHU�R�SUHIHULGR�HQWUH�HOHV��HP�IXQomR�GD�VXSUHPDFLD�GD�

LQWHUQHW��FRQVWDWRX�VH�TXH�D�PtGLD�VRQRUD�DLQGD�SRVVXL�DOJXP HVSDoR�HQWUH�RV�MRYHQV�H�

SRGH�VHU�XWLOL]DGD�SDUD�D�FRQVWUXomR�GH�XPD�HGXFDomR�FRPXQLFDWLYD�GH�TXDOLGDGH��$R�

FRQKHFHU� D� QDWXUH]D� HVSHFtILFD� GD� VRQRULGDGH�� FRPSUHHQGHQGR� VXDV� OLPLWDo}HV� H�

YDORUL]DQGR�VXDV�SRWHQFLDOLGDGHV��DR�XWLOL]DU�RV�UHFXUVRV�H[SUHVVLYRV�GH�VXD�OLQJXDJHP��

IRL�SRVVtYHO�VHQVLELOL]DU�H�DWUDLU�RV�DOXQRV�GR�HQVLQR�PpGLR�

$� SHVTXLVD� FRP� HVVHV� HVWXGDQWHV� GHPRQVWURX� FRPR� D� P~VLFD� p� XP� LGLRPD� FRPXP��

UHDILUPDQGR� D� FDWHJRULD� GH� VLJQR� LGHQWLWiULR� MXYHQLO�� FRQVWDWDGD� DQWHULRUPHQWH�

�%$80:25&(/���������(VVHV�MRYHQV��SULQFLSDOPHQWH�RV�GR�&($/�TXH�ID]HP�D�UiGLR�

HVFRODU�� PDV� RV� GR� &2/81,� WDPEpP�� VH� DILUPDP� VRFLDOPHQWH�� VH� H[SUHVVDP�� VH�

UHODFLRQDP�HQWUH�VL��VH�ID]HP�FLGDGmRV�GR�PXQGR��D�SDUWLU�GD�FXOWXUD�JOREDOL]DGD��SRU�PHLR�

GD�P~VLFD��2�FDUiWHU�HPRFLRQDO�GD�P~VLFD�WRFD�HP�VHQWLPHQWRV�SURIXQGRV�H�DSUR[LPD�

VXMHLWRV��DSHVDU�GH�VXDV�GHVLJXDOGDGHV�H�GLIHUHQoDV���

8PD�SHUFHSomR�TXH� VXUSUHHQGHX� IRL�QRWDU FRPR�D�HTXLSH�GD�SHVTXLVD� VXEHVWLPDYD�RV�

DOXQRV GR�HQVLQR�PpGLR��LQFRUSRUDQGR�HVWHUHyWLSRV�GLYXOJDGRV�SHOD�PtGLD KHJHP{QLFD��

0DV��GXUDQWH�D�LQYHVWLJDomR��REVHUYRX�VH�TXH�HVVHV�MRYHQV�VmR�PDUFDGRV�SHOD�FXOWXUD�GD�

PRELOLGDGH�� GD� FRQHFWLYLGDGH� H� GD� LQVWDQWDQHLGDGH� H� SHOD� SRVVLELOLGDGH� GH� HVFXWD� HP�

GLVSRVLWLYRV�GLJLWDLV��+i�XPD�FXPSOLFLGDGH�FRJQLWLYD�H�H[SUHVVLYD�FRP�DV�VRQRULGDGHV��

FRP�VXDV�IUDJPHQWDo}HV�H�YHORFLGDGHV�QDV�TXDLV�RV�MRYHQV�HQFRQWUDP�VHX�SUySULR�ULWPR�

H�LGLRPD��FRPR�VH�KDYLD�LGHQWLILFDGR�HQWUH�XQLYHUVLWiULRV��%$80:25&(/��������

6HP�HVTXHFHU��HQWmR��TXH�RV�GLVSRVLWLYRV�GH�DXGLomR�VRQRUD�DSUHVHQWDP�FRPR�DWUDomR�R�

SRGHU� GH� LQWHUDWLYLGDGH� H� GH� VRFLDOL]DomR�� DR� LQYpV� GH� SHGLU� SDUD� RV� DOXQRV� GR� HQVLQR�

PpGLR�GHVOLJDUHP�RV�FHOXODUHV��VH�VXJHULX�TXH�SURFXUDVVHP�DOJR�UHODFLRQDGR�DR�GHEDWH��

WUD]HQGR�XP�VHQWLGR�HGXFDWLYR�SDUD�HVWH�GLVSRVLWLYR�H�R� LQFRUSRUDQGR�QD�GLQkPLFD�GR�

*UXSR�GH�IRFR�H�QD�SURSRVWD�GH�DSUHQGL]DJHP��

$�SHVTXLVD�GHPRQVWURX�TXH�p�SRVVtYHO�SRU�PHLR�GHVVHV�SURJUDPDV�GH�iXGLR�HGXFDWLYR�

IDFLOLWDU� R� GLiORJR�� D� SDUWLFLSDomR� H� D� FRRSHUDomR�� GH� PRGR� D� FRQWULEXLU� SDUD� TXH�

SURIHVVRUHV�H�DOXQRV�DSUHQGDP�D�DUWLFXODU�SUREOHPDV�FRPXQV�H�D�UHVROYr�ORV�MXQWRV��DVVLP�

FRPR�GHIHQGHP�.DSO~Q�H�6DYLDQL��2�TXH�VH�GHSUHHQGHX�p�GH�TXH�HVVH�PDWHULDO�VRQRUR�

FRP� FRQWH~GR� FRQWUD�KHJHP{QLFR�� SDUD� �H� FRP�� MRYHQV� SRGHP� UHSUHVHQWDU XPD�



/ŶƚĞƌĐŽŵ�ʹ ^ŽĐŝĞĚĂĚĞ��ƌĂƐŝůĞŝƌĂ�ĚĞ��ƐƚƵĚŽƐ�/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌĞƐ�ĚĂ��ŽŵƵŶŝĐĂĕĆŽ
ϰϭǑ��ŽŶŐƌĞƐƐŽ��ƌĂƐŝůĞŝƌŽ�ĚĞ��ŝġŶĐŝĂƐ�ĚĂ��ŽŵƵŶŝĐĂĕĆŽ�ʹ :ŽŝŶǀŝůůĞ Ͳ ^� ʹ Ϯ Ă�ϴͬϬϵͬϮϬϭϴ

��

SRVVLELOLGDGH�GH�VXEVtGLRV�SDUD�TXH HOHV�VLJDP�VHXV�SUySULRV�FDPLQKRV�GH�LQWHUSUHWDomR�

GD�UHDOLGDGH�D�SDUWLU�GH�XP�UHSHUWyULR�PDLV�DPSOR�H�KHWHURJrQHR��

5HIHUrQFLDV�ELEOLRJUiILFDV

$/7+866(5��/��,GHRORJLD�H�DSDUHOKRV�LGHROyJLFRV�GR�(VWDGR��/LVERD��(GLWRULDO�3UHVHQoD��V�G�

%$8'(/27��&��	�(67$%/(7��5��/¶eFROH�FDSLWDOLVWH�HQ�)UDQFH��3DULV��)UDQoRLV�0DVSHUR��
�����

%$80:25&(/�� $�� 9R]HV� GD� (GXFDomR�� 3URMHWR� FDGDVWUDGR�� 3Uy�5HLWRULD� GH� 3HVTXLVD� H�
,QRYDomR��35233,�8))���1LWHUyL��8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH�������

BBBBBBBBBBBBBBBBB�� � 3ROLIRQLD� MXYHQLO�� UHIOH[}HV� VREUH� PtGLD� VRQRUD� H� HGXFDomR�� 7HVH� GH�
'RXWRUDGR�HP�(GXFDomR��1LWHUyL��8))�������

BBBBBBBBBBBBBBBB��$UPDQG�%DOVHEUH�H�D�WHRULD�H[SUHVVLYD�GR�UiGLR��,Q��0(',76&+��(GXDUGR��
7HRULDV�GR�UiGLR��WH[WRV�H�FRQWH[WRV��9RO� ,��)ORULDQySROLV��,QVXODU���������

%285',(8��3��	�3$66(521��-�&��$�UHSURGXomR��HOHPHQWRV�SDUD�XPD�WHRULD�GR�VLVWHPD�GH�
HQVLQR��5LR�GH�-DQHLUR��)UDQFLVFR�$OYHV�(GLWRUD��������

&267$��0� (� %� *UXSR�)RFDO��,Q��'8$57(��-RUJH�H�%$5526��$QW{QLR��RUJV���0pWRGRV�H�
WpFQLFDV�GH�SHVTXLVD�HP�FRPXQLFDomR��6mR�3DXOR��$WODV�������

'8$57(�� -� (QWUHYLVWD� HP� SURIXQGLGDGH�� ,Q�� '8$57(�� -RUJH�� %$5526�� $QWRQLR�
�RUJ���0pWRGRV�H�WpFQLFDV�GH�SHVTXLVD�HP�FRPXQLFDomR� 6mR�3DXOR��$WODV�������

)5(,5(��3� 3HGDJRJLD�GD�DXWRQRPLD��VDEHUHV�QHFHVViULRV�j�SUiWLFD�HGXFDWLYD��6mR�3DXOR��
3D]�H�7HUUD��������

*5$06&,��$��&DGHUQRV�GR�FiUFHUH��9RO����5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD�������

*5833,��/��2�FRQFHLWR�GH�KHJHPRQLD�HP�*UDPVFL��5LR�GH�-DQHLUR��(GLo}HV�*UDDO�������

+$//��6��$�FHQWUDOLGDGH�GD�FXOWXUD��QRWDV�VREUH�DV�UHYROXo}HV�GR�QRVVR�WHPSR��,Q��(GXFDomR�	�
5HDOLGDGH� 3RUWR�$OHJUH��Y������Q�����S���������MXO��GH]�������

.$3/Ò1��0� 3URGXFFLRQ�GH�SURJUDPDV�GH�UDGLR��HO�JXLRQ��OD UHDOL]DFLRQ� 4XLWR��&,(63$/��
������
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BBBBBBBBBBBBBBB��8QD�SHGDJRJLD�GH�OD�FRPXQLFDFLyQ��0DGUL��(GLFLRQHV�GH�OD�7RUUH�������

BBBBBBBBBBBBB��$�QDWXUH]D�GR�PHLR�� OLPLWDo}HV� H�SRVVLELOLGDGHV�GR�5iGLR�� ,Q��0(',76&+��
(GXDUGR��7HRULDV�GR�UiGLR��WH[WRV�H�FRQWH[WRV��9RO�,,��)ORULDQySROLV��,QVXODU���������

0$57,1�%$5%(52��-��'RV�PHLRV�jV�PHGLDo}HV��5LR�GH�-DQHLUR��(G��8)5-�������

BBBBBBBBBBBBBBBB� H� %$5&(//26�� &�� &RPXQLFDomR� H� PHGLDo}HV� FXOWXUDLV�� ,Q�� 5HYLVWD�
%UDVLOHLUD�GH�&LrQFLDV�GD�&RPXQLFDomR��Y��;;,,,��Q���S����������6mR�3DXOR��,QWHUFRP���������

6$9,$1,��'��(VFROD�H�GHPRFUDFLD������HG��&DPSLQDV��63��$XWRUHV�$VVRFLDGRV������


