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omR�GRV�*HyJUDIRV�%UDVLOHLURV�–�6HomR�/RFDO�1LWHUyL��'HVGH�������D�$*%�
SDXWD�R�GHEDWH�GD�HGXFDomR�H�R�HQVLQR�GD�JHRJUDILD�EUDVLOHLUD��1R�FRQWH[WR�
DPSOR�ID]�FUtWLFDV�jV�SROtWLFDV�GH�VXFDWHDPHQWR�GDV�LQVWLWXLo}HV�GH�HQVLQR�H�
GD�SUHFDUL]DomR�� WHQGR�HP�FRQVLGHUDomR� DV� FRQGLo}HV�GH� WUDEDOKR� H� VDOiULR�
GRV�SURIHVVRUHV�H�SURIHVVRUDV��$OpP�GLVWR��WHP�GHEDWLGR�H�EXVFDGR�IRUPDV�GH�
JDUDQWLD�H�DSHUIHLoRDPHQWR�GDV�SROtWLFDV�GH�DFHVVR�H�SHUPDQrQFLDV�GRV�GDV�
MRYHQV�HVWXGDQWHV��HP�LQVWLWXLo}HV�S~EOLFDV�GH�HQVLQR��DV�HVFRODV�GH�HGXFD�
omR�EiVLFD�H�XQLYHUVLGDGHV��(��GH�IRUPD�SDUWLFXODU�RV�HVIRUoRV�GD�$*%�WrP�
VH� FRQFHQWUDGR� QD� DQiOLVH�� FUtWLFD� H� GHQ~QFLD� GDV� FRQVHTXrQFLDV� JUDYHV�
QHIDVWDV� GD� 5HIRUPD� GR� (QVLQR� 0pGLR� H� GD� %DVH� 1DFLRQDO� &XUULFXODU�
�%1&&���-i�HP�������RV�HVIRUoRV�GD�VHomR�ORFDO�1LWHUyL��FRQFHQWUDUDP-VH�QD�
OXWD�FRQWUD�R�&XUUtFXOR�0tQLPR��LPSRVWR�SHOD�6HFUHWDULD�GH�(VWDGR�GH�(GX�
FDomR-6(('8&�5-��$R�PHVPR�WHPSR�HP�TXH��QR�(VWDGR�GH�0LQDV�*HUDLV��
DFRPSDQKiYDPRV�D�LPSOHPHQWDomR�GR�&XUUtFXOR�GH�%DVH�&RPXP�-�&%&��R�
TXH�YLULD�D�VHU��XP�SUHQ~QFLR�GD�³%1&&´��1R�PHVPR�SHUtRGR��HQIUHQWiYD�
PRV�DV�SROtWLFDV�GH�VXFDWHDPHQWR�GR�(QVLQR�0pGLR�PDQLIHVWDGD�QR�SURMHWR�
5HLQYHQWDQGR�R�(QVLQR�0pGLR��GR�0LQLVWpULR�GD�(GXFDomR-0(&�H�GH�SUHFD�
UL]DomR�GR�WUDEDOKR�GR�SURIHVVRU��DWUDYpV�GD�SUiWLFD�GR�SURIHVVRU�SROLYDOHQWH��
SROtWLFD�DGRWDGD�SHOD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GH�6mR�3DXOR�H�QD�
6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�GR�5LR�GH�-DQHLUR��$V�OXWDV�QR�FDPSR�SR�
OtWLFR��FRPSRQGR�JUXSRV�H�FRPLVV}HV�LQVWLWXFLRQDLV�RX�HVFUHYHQGR�VRPDP-VH�
jV� DWLYLGDGHV� UHDOL]DGDV� FRP� RV� DVVRFLDGRV� SDUD� FRQVWUXLUPRV� MXQWRV� XPD�
UHIOH[mR�GHPRFUiWLFD�GD�*HRJUDILD�EUDVLOHLUD��,VVR�IRL�IHLWR�FRP�R�GHEDWH�GH�
5HIRUPD�FXUULFXODU�HP�������DV�PHVDV��³)DOD�SURIHVVRU��H[SHULrQFLDV�H�SUiWL�
FDV�SHGDJyJLFDV�GRV�SURIHVVRUHV�GH�JHRJUDILD�QR�HQVLQR�EiVLFŔ ��³3URIHVVRU�
HP�0RYLPHQWR��TXHP�HGXFD�OXWD"´��HP��������$OpP�GLVVR��KRXYH�DV�GLVFXV�
V}HV�VREUH�R��3iWULD�(GXFDGRUD���D�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��D�5H�
IRUPD�GR�(QVLQR�0pGLR��RV�3ODQRV�0XQLFLSDLV�GH�(GXFDomR��XP�IyUXP�SHU�
PDQHQWH�SDUD�SDUWLFLSDomR�GRV�DVVRFLDGRV��HP������H�QR�9,,,�(QFRQWUR�1D�
FLRQDO�GH�(QVLQR�GH�*HRJUDILD�–�)DOD�3URIHVVRU��FXMD�DomR�IRL�DFRPSDQKDU�D�
UHIRUPD� FXUULFXODU� H� SRVLFLRQDU-VH� FRQWUD� D� UHIRUPD� GR� (QVLQR�0pGLR�� 2V�
GHVGREUDPHQWRV�GDV�DWLYLGDGHV�RFRUUHUDP�QR�DQR�GH������FRP�D�UHDOL]DomR�
GRV�VHPLQiULRV�GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU�HP�1LWHUyL��6mR�*RQoD�
OR� H�&DPSRV� GRV�*RLWDFD]HV�� (P� GH� MXOKR� GH� ������ UHDOL]DPRV� R� ,;� )DOD�
3URIHVVRU�(VWDGXDO�� FRP�R� WHPD��$�*HRJUDILD� WRPD�SDUWLGR�-� LPSDFWRV�GDV�
5HIRUPDV� (GXFDFLRQDLV�� 2� *7� GH� (QVLQR� GH� *HRJUDILD� GD� 6HomR� /RFDO�–�
1LWHUyL��HP�QRPH�GD�FRPLVVmR�GR�)DOD��DSUHVHQWD�HVVH�PDQLIHVWR�TXH�HP�OXWD�
QmR�VH�HQFHUUD�� 
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 (VWH�p�R�PDQLIHVWR�GR� ,;�(1&21752�(67$'8$/�'(�352�
)(6625$6�(� 352)(6625(6�'(�*(2*5$),$�'2�5,2�'(� -$�
1(,52� –� ((3*�5-ï� FRQWUD� D�
UHIRUPD� GR� HQVLQR� PpGLR� H�
SHOD� UHDILUPDomR� GR� OXJDU� GD�
*HRJUDILD� QR� FXUUtFXOR� H� GD�
VXD� FRQWULEXLomR� SDUD� D� VXSH�
UDomR�GRV�SUREOHPDV�GD�VRFLH�
GDGH�H�GD�HGXFDomR�EiVLFD�EUD�
VLOHLUD� 
 e�SDUD�VHU�FRPSDUWLOKDGR�
H� VHUYLU� FRPR� LQVWUXPHQWR� GH�
PRELOL]DomR� GDV� SURIHVVRUDV� H�
SURIHVVRUHV�GH�*HRJUDILD��EHP�FRPR�GH�RXWUDV�iUHDV�GR�FRQKHFLPHQWR�
H�GRV�HVWXGDQWHV� 
 2� REMHWLYR� p� GHQXQFLDU� RV� LPSDFWRV� SHUYHUVRV� GD� UHIRUPD�� GRV�
PHFDQLVPRV� UHJXODWyULRV-LQVWLWXFLRQDLV� GH� RUJDQL]DomR� GD� HVFROD� GH�
HQVLQR�PpGLR��GDV�LPSOLFDo}HV�QD�IXQomR�VRFLDO�GRFHQWH�H�HP�VXD�IRU�
PDomR�LQLFLDO�H�FRQWLQXDGD���3UHWHQGH� 
 

�� 'HPRQVWUDU� TXH� D� /HL� ������� GH� ����������� -� UHIRUPD�GR�
HQVLQR�PpGLR� 
&RQWUDULD�D�UHFHQWH�REULJDWRULHGDGH�H�R�SURFHVVR�DLQGD�QmR�
FRQFOXtGR� GH� H[SDQVmR� H� XQLYHUVDOL]DomR� GR� HQVLQR�PpGLR�
FRPR�GLUHLWR�GD�MXYHQWXGH�EUDVLOHLUD� 
&RQWUDULD� RV� ILQV� GD� HGXFDomR� QDFLRQDO� SUHVHQWH� QD�
&RQVWLWXLomR�)HGHUDO�GH�������&)�����H�GD�/'%������������
TXH�HVWDEHOHFH�R�SOHQR�GHVHQYROYLPHQWR�GR�GD�HGXFDQGR�D��
VHX�SUHSDUR�SDUD�R�H[HUFtFLR�GD�FLGDGDQLD�H�VXD�TXDOLILFDomR�
SDUD�R�WUDEDOKR� 

�� 5HDILUPDU� R� SDSHO� GD� JHRJUDILD� FRPR� FRPSRQHQWH�
FXUULFXODU�REULJDWyULR�HP�WRGRV�RV�DQRV�GR�(QVLQR�0pGLR� 

�� 'HIHQGHU� RV� SURSyVLWRV� GD� JHRJUDILD� QR� FXUULFXOR� GD�
HGXFDomR� EiVLFD� DOLQKDGR� FRP� RV� SULQFtSLRV� GD� HGXFDomR�
S~EOLFD� H� JUDWXLWD� FRPR� GLUHLWR� REMHWLYR� GD� SRSXODomR� H�
FRPR�SURMHWR�GH�XP�%UDVLO�VRFLDOPHQWH�MXVWR��GHPRFUiWLFR�H�
SRSXODU�� 

���0DQLIHVWR�HVFULWR�SRU�&RPLVVmR�DSURYDGD�
QD� 3OHQiULD� )LQDO� GR� ((3*-5-�� �� UHDOL]DGR�
HQWUH� ��� D� ��� GH� MXOKR� GH� ������ FRPSRVWD�
SRU��:HYHUOOLQ� 0DWHXV� �HVWXGDQWH� VHFXQGD�
ULVWD� 6(('8&-5-��� $UWKXU� )DDVHQ� �$*%-
%+� H� JUDGXDQGR� HP� *HRJUDILD� QD� 8)0*��
)UHGHULFR�%RQLIiFLR��$*%-%+�H�PHVWUDQGR�
HP� JHRJUDILD� QD� 8)0*��� &OHEHU� 5LEHLUR�
�SURIHVVRU� GH� JHRJUDILD� GR� 3Up-9HVWLEXODU�
&RPXQLWiULR� GD� 5RFLQKD�� H� 0DUFRV� &RXWR�
�$*%-1LWHUyL� H� 3URIHVVRU� QR� 'HSDUWDPHQWR�
GH�*HRJUDILD�GD�8(5--))3��� 
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���$�/HL�GD�UHIRUPD�QR�HQVLQR�PpGLR�QR�FRQWH[WR�GDV�
UHIRUPDV�QHROLEHUDLV 

 
 $SHQDV� FRPSUHHQGHPRV� DV�P~OWLSODV� SHUYHUVLGDGHV� GD� UHIRUPD�
GR� (QVLQR� 0pGLR� H� GD� %1&&� �%DVH� 1DFLRQDO� &RPXP� &XUULFXODU��
TXDQGR� jV� LQFOXtPRV� QR� FRQMXQWR� GDV� UHIRUPDV� GR� JRYHUQR� 7HPHU��
$WUDYpV� GH� (PHQGD�&RQVWLWXFLRQDOð� IRL� HVWDEHOHFLGR� OLPLWH� GH� JDVWRV�
SDUD�R�FXVWHLR�GR�VHWRU�S~EOLFR�H�PDQXWHQomR�GRV�
VHUYLoRV�H�GD�VHJXULGDGH�S~EOLFD��R�TXH�SRGH�UHWL�
UDU� UHFXUVRV� IXQGDPHQWDLV� j� XQLYHUVDOL]DomR� GD�
HGXFDomR� EiVLFD� EUDVLOHLUD� H� GLILFXOWDQGR� R� SDtV�
DWLQJLU� DV� XUJHQWHV� PHWDV� GR� 3ODQR� 1DFLRQDO� GH�
(GXFDomR-31(ñ��$�UHIRUPD�WUDEDOKLVWD��H�D�WHUFHL�
UL]DomR� LUUHVWULWD� DSURIXQGDP� D� SUHFDUL]DomR� GR�
WUDEDOKR�GRFHQWH� H�� FRQVHTXHQWHPHQWH�� GDV� FRQGL�
o}HV�GH�HVWXGR�GRV�GDV�HVWXGDQWHV��(�D�UHIRUPD�GD�
3UHYLGrQFLD�� IDUi�FRP�TXH�PXLWRV� WUDEDOKDGRUHV�H�
WUDEDOKDGRUDV�PRUUDP�VHP�VH�H[HUFHU�R�GLUHLWR�GH�
VH�DSRVHQWDU� 
 (VWD�UHIRUPD�GR�HQVLQR�PpGLR��EHP�FRPR�D�%DVH�1DFLRQDO�&R�
PXP�&XUULFXODU� �%1&&�� SURSRVWD� SHOR�0LQLVWpULR� GD�(GXFDomR�� QmR�
FRQVWLWXL� UHVSRVWD� DGHTXDGD� DRV� SULQFLSDLV� SUREOHPDV� TXH� DIOLJHP� D�
HGXFDomR�S~EOLFD�EUDVLOHLUD��(OD� HVWi� D� VHUYLoR�GH� LQWHUHVVHV�SULYDGRV�
TXH�SUHFRQL]DP�D�SUHFDUL]DomR�H�R�FRQWUROH�GR�WUDEDOKR�GRFHQWH�H�GDV�
HVFRODV��PLQLPL]DQGR�R�VHX�SDSHO�GH�TXHVWLRQDPHQWR�GDV�GHVLJXDOGD�
GHV�VRFLDLV�H�GDV�GLIHUHQWHV�IRUPDV�GH�RSUHVVmR��GH�FODVVH��GH�JrQHUR��
GH�UDoD� 
 e�QtWLGD�D�SUHVVD�GR�*RYHUQR�7HPHU��TXH�KHUGRX�R�FDUJR�FRP�R�
LPSHGLPHQWR�GD�SUHVLGHQWH� HOHLWD� VHP�FULPH�GH� UHVSRQVDELOLGDGH�� HP�
DFHOHUDU�� QR� SRXFR� WHPSR� TXH� GLVS}H�� DV� PXGDQoDV� QD� &RQVWLWXLomR�
)HGHUDO� GH� ����� H� QDV� /HLV� (GXFDFLRQDLV�� $XWRULWiULD�� D� UHIRUPD� GR�
HQVLQR�PpGLR� IRL� UHDOL]DGD�SRU�PHGLGD�SURYLVyULD�� QmR� FRQWRX� FRP�D�
SDUWLFLSDomR�GD�FRPXQLGDGH�HVFRODU�H�SURILVVLRQDLV�GD�HGXFDomR��3OH�
QDPHQWH� FRHUHQWH� FRP� HVWD� UHIRUPD�� D� %1&&� HVWi� VHQGR� FRQVWUXtGD�
VHSDUDQGR�R�HQVLQR�PpGLR�GD�HGXFDomR�LQIDQWLO�H�GR�HQVLQR�IXQGDPHQ�
WDO��GHVFDUDFWHUL]DQGR�R�FRQFHLWR�H�R�VHQWLGR�GH�HGXFDomR�EiVLFD�JDUDQ�
WLGR�QD�&)����H�UHJXODPHQWDGR�SHOD�/'%������������ 
 (VVD�SROtWLFD�HGXFDFLRQDO�VRIUH�IRUWH�LQIOXrQFLD�GDV�HQWLGDGHV�GH�
FDUiWHU�SULYDGR�GR�PRYLPHQWR�7RGRV�3HOD�(GXFDomR��73(���Mi�DWXDQWHV�
MXQWR�jV�VHFUHWDULDV�HVWDGXDLV�H�PXQLFLSDLV�GH�HGXFDomR��H�TXH�HVWLYH�
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UDP�SUHVHQWHV�H�VH�PDQLIHVWDUDP�HP�WRGDV�DV�$XGLrQFLDV�3~EOLFDV�GD�
%1&&� UHIHUHQWH� DR�(QVLQR�)XQGDPHQWDO��(ODV� SUHFRQL]DP� D� UHIRUPD�
HPSUHVDULDO�GD�HGXFDomR��D�WUDQVIRUPDomR�GD�HGXFDomR�S~EOLFD�HP�QH�
JyFLR��H�R�FRQWUROH�GR�WUDEDOKR�GRFHQWH�SHOR�HVWUHLWDPHQWR�H�SDGURQL�
]DomR�FXUULFXODU��1R�WH[WR�GD�YHUVmR�DSUHVHQWDGD�SDUD�DV�DXGLrQFLDV�GD�
%1&&��R�0(&�DVVXPH�H[SOLFLWDPHQWH�R�DSRLR�GR�FKDPDGR�0RYLPHQ�
WR�SHOD�%DVH�GR�73(�� 

 

���'LUHLWRV��OXWDV�H�GHPDQGDV�GD�MXYHQWXGH�EUDVLOHLUD�H�R�
SDSHO�GD�JHRJUDILD�QR�HQVLQR�PpGLR 

 
 0HGLDQWH�RV�IDWRV�GDGRV��D�/HL��������GH������������VH�FRQVWLWXL�
FRPR� DWHQWDGR� DR� GHVHQYROYLPHQWR� FLHQWtILFR� QDFLRQDO� H� j� HGXFDomR�
S~EOLFD�TXDQGR�SURS}H�D�UHWLUDGD�GH�FRPSRQHQWHV�FXUULFXODUHV�LPSUHV�
FLQGtYHLV�j�HGXFDomR�GD�MXYHQWXGH�EUDVLOHLUD�H�DLQGD�PDLV�j�MXYHQWXGH�
HPSREUHFLGD� H� GHVSULYLOHJLDGD�� 'LILFXOWD� D�
HUUDGLFDomR� GR� DQDOIDEHWLVPR� DEVROXWR� H� GR�
DQDOIDEHWLVPR� IXQFLRQDO�� H� SRVWHULRUPHQWH�
GD� PLVpULD�� $� SRSXODomR� PHQRV� LQVWUXtGD�
RFXSDUi� WDPEpP� SRVWRV� GH� WUDEDOKR� PHQRV�
UHPXQHUDGRV� 
 3RU� LVVR��R�0RYLPHQWR�(VWXGDQWLO��HP�
VXDV�OHJtWLPDV�DWULEXLo}HV��VH�SRVLFLRQD�FRQ�
WUDULDPHQWH� j� WDPDQKD� YLROrQFLD� LQVWLWXFLR�
QDO��(�D�SURYD�GHVVD�ILUPH�SRVWXUD�SRGH�VHU�QRWDGD�TXDQGR�Mi�HP�������
PLOKDUHV�GH�HVWXGDQWHV�HP�WRGR�SDtV�RFXSDUDP�UXDV��SUDoDV�H�FHQWHQDV�
GH�HVFRODV�S~EOLFDV��OXWDQGR�FRQWUD�R�IHFKDPHQWR�GH�WXUPDV�H�HVFRODV��
D� SUHFDUL]DomR� GR� HQVLQR� S~EOLFR� H� D� IDOWD� GH� FRQGLo}HV�PtQLPDV� QR�
DPELHQWH�GH�WUDEDOKR�GRFHQWH�� 
 (VWXGDQWHV�HVVHV�TXH��QR�5LR�GH�-DQHLUR��MXQWDPHQWH�FRP�SURIHV�
VRUDV�H�SURIHVVRUHV��IXQFLRQiULDV�H�IXQFLRQiULRV��GHUUXEDUDP�XP�VHFUH�
WiULR�GH�HGXFDomR�H�UHWRPDUDP�DV�HOHLo}HV�GLUHWDV�SDUD�GLUHomR��GHYRO�
YHQGR�R�SURFHVVR�GHPRFUiWLFR�DRV�FROpJLRV�HVWDGXDLV��/XWDUDP�FRQWUD�
R� VXFDWHDPHQWR� GR� HQVLQR� S~EOLFR� HP� ����� H� FRQWLQXDUmR� OXWDQGR�
TXDQWR�j�DPHDoD�TXH�HVVD�/HL�ID]�j�SHUPDQrQFLD�GD�*HRJUDILD��+LVWy�
ULD��)LORVRILD��6RFLRORJLD��%LRORJLD��)tVLFD��4XtPLFD��(GXFDomR�)tVLFD�H�
$UWHV�QDV�HVFRODV�GHVVH�SDtV� 
 

2�JRYHUQR�GH�0LFKHO�7HPHU�QmR�QRV�OHYD�D�VpULR�H�FRQWL�
QXD� WUDWDQGR� D� HGXFDomR� FRPR� PHUFDGRULD�� 4XHP� VHUi�
EHQHILFLDGR� QHVVD� µGHIRUPD� GR� HQVLQR� PpGLR¶� VHQmR� R�

���6HJXQGR�R�,%*(�VRPHQWH�
HP� ������ ����� PLOK}HV� GH�
EUDVLOHLURV� HVWDYDP� QD� FRQ�
GLomR� GH� DQDOIDEHWLVPR� DE�
VROXWR� H� XP� SRXFR� PDLV� GH�
���PLOK}HV�GH�EUDVLOHLURV�QD�
FRQGLomR� GH� DQDOIDEHWLVPR�
IXQFLRQDO� 
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FDSLWDO�SULYDGR�TXH�PLQD�RV�LQYHVWLPHQWRV�QD�HGXFDomR"�
6HUi�TXH�D�UHWLUDGD�GH�GLVFLSOLQDV�WmR�LPSRUWDQWHV�JDUDQWH�
TXH� R� HVWXGDQWH� FRQVLJD� FKHJDU� j� XQLYHUVLGDGH� RX� ID]�
GHOH�XP�WUDEDOKDGRU�FDGD�YH]�PDLV�GHVTXDOLILFDGR�SDUD�R�
PHUFDGR"� 2V� HVWXGDQWHV� TXHUHP� VHU� RXYLGRV�� TXHUHP�
FRQWULEXLU�YHUGDGHLUDPHQWH�FRP�DV�PXGDQoDV�TXH�HQYRO�
YHP�VXD�HGXFDomR�H�QmR�DSHQDV�RSWDU�SHOR�HQVLQR�PHQRV�
SUHFDUL]DGR�� TXHUHP� WHU� R� GLUHLWR� GH� LQJUHVVDU� HP� XPD�
XQLYHUVLGDGH�S~EOLFD��JUDWXLWD�H�GH�TXDOLGDGH�H�GHVHQYRO�
YHU�VXDV�FDSDFLGDGHV�LQWHOHFWXDLV��H�ILQDOPHQWH�FRPR�WUD�
EDOKDGRUHV�VHUHP�UHVSHLWDGRV��WHU�VHXV�GLUHLWRV�WUDEDOKLV�
WDV� H� SUHYLGHQFLiULRV� JDUDQWLGRV�� �:HYHUOOLQ� 0DWHXV� –�
$VVRFLDomR� GRV� (VWXGDQWHV� 6HFXQGDULVWDV� GR� (VWDGR�
GR�5LR�GH�-DQHLUR�-�'LUHWRU�&DSLWDO�� 

 

 1D�OHJLVODomR�YLJHQWH�TXmR�FULPLQRVD�p�HVVD�/HL�GR�HQVLQR�Pp�
GLR�DR�GHVFRQVLGHUDU�R�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��(&$���H�
D�SUySULD�&RQVWLWXLomR�)HGHUDO�GH������ 
 2�(&$�HVWDEHOHFH�TXH�D�FULDQoD�H�
R� DGROHVFHQWH� WHQKDP� GLUHLWR� j� HGXFD�
omR�� YLVDQGR� DR� SOHQR� GHVHQYROYLPHQWR�
GH�VXD�SHVVRD��R�SUHSDUR�SDUD�R� H[HUFt�
FLR�GD�FLGDGDQLD�H�D�TXDOLILFDomR�SDUD�R�
WUDEDOKR��DVVHJXUDQGR-OKHV�FRQGLo}HV�GH�
DFHVVR�H�SHUPDQrQFLD��LQFOXLQGR�R�HQVL�
QR� QRWXUQR�� &RQWXGR�� QmR� p� R� TXH� GH�
PRQVWUD�R����5HODWyULR�GR� ,1(3� �������
GH�$FRPSDQKDPHQWR�GDV�PHWDV�GR�3OD�
QR�1DFLRQDO� GH� (GXFDomR� �����-�������
TXH� FRQWDELOL]D� TXH� H[LVWHP� ����������
MRYHQV� GH� ��� D� ��� DQRV� TXH� DLQGD� QmR�
VmR�DWHQGLGRV�QR�HQVLQR�PpGLR� 
 1mR� Ki� JDUDQWLD� GH� DFHVVR� H� SHU�
PDQrQFLD� TXH� YLVHP� D� XQLYHUVDOL]DomR�
GD�HGXFDomR�EiVLFD�VHP�PDLRUHV�LQYHVWL�
PHQWRV� QD� HGXFDomR� S~EOLFD�� (� PDLV�
XPD�YH]�� R�5HODWyULR�GR�31(�p� UHYHOD�
GRU�� 
 

3RUWDQWR��p�HYLGHQWH�TXH�VmR�QHFHVViULRV�D�DPSOLDomR�GH�
LQYHVWLPHQWRV� SDUD� GRWDU� DV� HVFRODV� S~EOLFDV� EUDVLOHLUDV�
GDV�FRQGLo}HV�PDWHULDLV�H�SURILVVLRQDLV�HVVHQFLDLV�SDUD�R�

���&DStWXOR�,9�'R�'LUHLWR�j�(GX�
FDomR��j�&XOWXUD��DR�(VSRUWH�H�DR�
/D]HU�� $UW�� ���� $� FULDQoD� H� R�
DGROHVFHQWH�WrP�GLUHLWR�j�HGXFD�
omR��YLVDQGR�DR�SOHQR�GHVHQYRO�
YLPHQWR� GH� VXD� SHVVRD�� SUHSDUR�
SDUD� R� H[HUFtFLR� GD� FLGDGDQLD� H�
TXDOLILFDomR� SDUD� R� WUDEDOKR��
DVVHJXUDQGR-VH-OKHV��,�-�LJXDOGD�
GH�GH�FRQGLo}HV�SDUD�R�DFHVVR�H�
SHUPDQrQFLD�QD�HVFROD��9�-�DFHV�
VR� j� HVFROD� S~EOLFD� H� JUDWXLWD�
SUy[LPD�GH�VXD�UHVLGrQFLD��3DUi�
JUDIR� ~QLFR�� e� GLUHLWR� GRV� SDLV�
RX� UHVSRQViYHLV� WHU� FLrQFLD� GR�
SURFHVVR�SHGDJyJLFR��EHP�FRPR�
SDUWLFLSDU� GD� GHILQLomR� GDV� SUR�
SRVWDV� HGXFDFLRQDLV�� $UW�� ���� e�
GHYHU�GR�(VWDGR�DVVHJXUDU�j�FUL�
DQoD�H�DR�DGROHVFHQWH��9,�-�RIHU�
WD� GH� HQVLQR� QRWXUQR� UHJXODU��
DGHTXDGR� jV� FRQGLo}HV� GR� DGR�
OHVFHQWH�WUDEDOKDGRU���(&$�� 



ϳ 

 

GHVHQYROYLPHQWR�GD�SUiWLFD�HGXFDWLYD��e�QHVWD�SHUVSHFWL�
YD�TXH�VH�EDVHLDP�RV�HVWXGRV�TXH�GHIHQGHP�D�DPSOLDomR�
GR� LQYHVWLPHQWR�S~EOLFR�HP�HGXFDomR�S~EOLFD�SDUD�����
GR�3,%�DWp������H�TXH�VXVWHQWDP�D�QHFHVVLGDGH�GH�UHJXOD�
PHQWDU�R�&XVWR�$OXQR�4XDOLGDGH�,QLFLDO��&$4L���DPSORV�
GLVSRVLWLYRV�SUHVHQWHV�QR�DWXDO�3ODQR�1DFLRQDO�GH�(GXFD�
omR��(� HVWD� DQiOLVH�GD� IDOWD�GH� UHFXUVRV�SDUD� D� HGXFDomR�
S~EOLFD� EUDVLOHLUD� HVWi� WDPEpP� SUHVHQWH� QR� UHODWyULR� GH�
DFRPSDQKDPHQWR�GDV�0HWDV�GR�31(��$R�DYDOLDU�D�PHWD�
���GR�SODQR��TXH�VH�UHIHUH�D�DPSOLDomR�GRV�LQYHVWLPHQWRV�
S~EOLFRV�HP�HGXFDomR�DWp�DOFDQoDU�R�SDWDPDU�GH�����GR�
3,%�HP�������R� UHODWyULR�DSRQWD�TXH�DLQGD�HVWDPRV�GLV�
WDQWHV�GHVWH�tQGLFH��(P�������R�LQYHVWLPHQWR�S~EOLFR�GL�
UHWR�DWLQJLX����GR�3,%�����VH�OHYDUPRV�HP�FRQVLGHUDomR�
R� LQYHVWLPHQWR� WRWDO� HP� HGXFDomR�� R� TXH� LQFRUSRUD� RV�
UHFXUVRV� S~EOLFRV� UHSDVVDGRV� SDUD� D� LQLFLDWLYD� SULYDGD���
$OpP�GLVVR��R�UHODWyULR�DSRQWD�SDUD�XPD�HVWDELOL]DomR�GD�
FXUYD� GH� FUHVFLPHQWR�� TXH� YLQKD� HP� HOHYDomR� GHVGH�
������ VDLQGR� GR� SDWDPDU� GH� ����� QDTXHOH� UHIHULGR� DQR�
DWp�DOFDQoDU�RV�YDORUHV�DWXDLV� 
$QDOLVDQGR�R� WRWDO�GH�UHFXUVRV� LQYHVWLGRV�QR�HQVLQR�Pp�
GLR��5�����������������HP�������H�GLYLGLQGR�HVWH�PRQ�
WDQWH� SHOR� WRWDO� GH� PDWUtFXODV� QHVWD� HWDSD� GD� HGXFDomR�
EiVLFD�QD�UHGH�S~EOLFD��������������FKHJDPRV�DR�YDORU�GH�
5��������SRU�DOXQR�DQR�RX�5�����SRU�DOXQR�PrV��PXLWR�
DEDL[R�GDV�PHQVDOLGDGHV�FREUDGDV�SHORV�SULQFLSDLV�FROp�
JLRV�SULYDGRV�GR�SDtV�H�FHUFD�GH�XP�WHUoR�GD�PpGLD�GRV�
SDtVHV�GD�2&'(��VHJXQGR�R�Mi�FLWDGR�UHODWyULR�(GXFDWLRQ�
DW�D�*ODQFH���������(VWD�VLWXDomR�ILFD�DLQGD�SLRU�TXDQGR�
VRPDPRV�DR�WRWDO�GH�DOXQRV�PDWULFXODGRV�DTXHOH�PRQWDQ�
WH�GH�����������MRYHQV�GH����D����DQRV�TXH�DLQGD�QmR�VmR�
DWHQGLGRV�QR�HQVLQR�PpGLR��6H�KRXYHVVH�R�DWHQGLPHQWR�D�
WRGRV� HVWHV� HVWXGDQWHV�� VHP�HOHYDomR�GRV� UHFXUVRV��R� LQ�
YHVWLPHQWR�DQXDO�SRU�DOXQR�FDLULD�SDUD�5������RX�5�����
SRU�DOXQR�PrV��e�SUHFLVR�UHVVDOWDU�TXH��FRP�HVWHV�YDORUHV�
DWXDLV�GH�LQYHVWLPHQWR��DV�GLIHUHQWHV�UHGHV�GH�HQVLQR�S~�
EOLFD�DWHQGHP�DSHQDV������GDV�PDWUtFXODV�HP�HQVLQR�LQ�
WHJUDO�� 7UDWD-VH�� SRUWDQWR�� GH� GDGRV� TXH� QRV� UHYHODP� R�
ORQJR�SHUFXUVR�TXH�WHPRV�DWp�D�HIHWLYD�XQLYHUVDOL]DomR�GR�
(QVLQR�0pGLR���*LURWWR������� 

 

&RQVLGHUDQGR�TXH�DLQGD�Ki�PXLWRV�MRYHQV�TXH�QmR�WHP�DFHVVR�j�
HVFROD��RV�UHFXUVRV�QHFHVViULRV�GHYHP�VHU�GHVWLQDGRV�QmR�DSHQDV�SDUD�D�
PDQXWHQomR�GDV�DWXDLV�UHGHV�GH�HQVLQR��D�IHGHUDO��D�GR�'LVWULWR�)HGHUDO��



ϴ 

 

DV�HVWDGXDLV�H�PXQLFLSDLV���PDV�DLQGD�SDUD�D�LPSODQWDomR�GHILQLWLYD�GD�
HVFROD�S~EOLFD�SDUD�WRGRV�H�WRGDV� 

3RU�TXH�H�FRPR�LPSODQWDU�R�HQVLQR�PpGLR�LQWHJUDO��H[LJHQWH�GH�
PDLV� UHFXUVRV�� TXDQGR� R� HQVLQR�PpGLR� DLQGD� QmR� IRL� XQLYHUVDOL]DGR"�
'HVWD�PDQHLUD��HVWD�/HL�GR�HQVLQR�PpGLR�QmR�HVWi�GH�DFRUGR�FRP�R�TXH�
HVWDEHOHFH�&RQVWLWXLomR�)HGHUDO�� 

 &ULDQoDV� H� DGROHV�
FHQWHV� TXH� FRQVHJXHP�
SHUFRUUHU� UHJXODUPHQWH�
WRGR�R�HQVLQR� IXQGDPHQ�
WDO� LQFRUSRUDP�DV�PDUFDV�
GD�FXOWXUD�HVFRODU�HP�VHX�
GHVHQYROYLPHQWR�� RX� VH�
MD��RV�GLIHUHQWHV�GHYHUHV�H�
WDUHIDV� GDV� DWLYLGDGHV� GH�
HVWXGR�� EHP� FRPR� D�
DSURSULDomR� GD� FXOWXUD�
OHWUDGD� H� GRV� FRQKHFL�
PHQWRV� FLHQWtILFRV�� &UtWL�
FRV� GDV� H[LJrQFLDV� TXH�
OKHV� VmR� LPSRVWDV� H� GDV�
PDQHLUDV� GH� DJLU� GRV�
DGXOWRV�� YmR� VH� SRVLFLR�

QDQGR�QDV�YiULDV�HVIHUDV�GD�YLGD�FXOWXUDO�H�WUDQVIRUPDP�VXD�OHLWXUD�GH�
PXQGR�H�VXD�FRQVFLrQFLD�HP�FRQYLFo}HV�H�RULHQWDo}HV�GH�VHXV�LQWHUHV�
VHV��ID]HQGR-VH�FLGDGmRV�FLGDGmV��1R�HQVLQR�PpGLR�� WDLV� WUDoRV�GD�VXD�
SHUVRQDOLGDGH�VH�FRPELQDP�FRP�DV�DWLYLGDGHV�GH�HVWXGR�TXH�OKHV�VHU�
YHP� GH� PHLR� GH� RULHQWDomR� H� SUHSDUDomR� SDUD� R� PXQGR� GR� WUDEDOKR�
�)DFFL�� �������3DUD�RV� MRYHQV�GDV� FODVVHV�SRSXODUHV�� HVVD� WUDQVIRUPD�
omR�p�DWUDYHVVDGD�SRU�PXLWDV�GLILFXOGDGHV��VREUHWXGR�SRUTXH�RV�GHVDIL�
RV�GD�VREUHYLYrQFLD�ORJR�RV�OHYDP�EHP�FHGR�SDUD�R�PHUFDGR�GH�WUDED�
OKR�� DFXPXODQGR� SDUD� HVWHV� DV� WDUHIDV� GD� HVFROD� RX� D� QHFHVVLGDGH� GH�
VXD�VDtGD�GHOD��(QWHQGHPRV�TXH�TXDQWR�PDLV�ULFD�H�GLYHUVLILFDGD�IRUHP�
DV�DWLYLGDGHV�GH�HVWXGR��EDVHDGDV�QD�DSURSULDomR�GD�DUWH�H�GD�FXOWXUD��
GD� ILORVRILD��GD�FLrQFLD�H�GD� WpFQLFD��PDLV� IRUWHV� VHUmR�RV� MRYHQV�SDUD�
HQIUHQWDU�RV�VHXV�GLOHPDV��GLILFXOGDGHV�VRFLDLV�H�VXDV�RSo}HV�SURILVVLR�
QDLV� 

2�SDSHO�GD�JHRJUDILD�QD�HVFROD�p�R�GH�VHUYLU�FRPR�LQVWUXPHQWR�
GH�IRUPDomR�LQWHOHFWXDO��0RQEHLJ��������GRV�HVWXGDQWHV��GH�WDO�IRUPD�
TXH�OKHV�SHUPLWDP�VH�SRVLFLRQDU�-�VH�HQFRQWUDU��WRPDU�SRVLomR��PXGDU�

 

���&$3Ë78/2�,,,�'$�('8&$d­2��'$�&8/78�
5$�(�'2�'(632572�6HomR�,�'$�('8&$d­2��
$UW�������$�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� TXDOLILFDomR� SDUD� R�
WUDEDOKR��$UW�� �����2� HQVLQR� VHUi�PLQLVWUDGR� FRP�
EDVH�QRV�VHJXLQWHV�SULQFtSLRV��,�-�LJXDOGDGH�GH�FRQ�
GLo}HV�SDUD�R�DFHVVR�H�SHUPDQrQFLD�QD�HVFROD��,,�-�
OLEHUGDGH� GH� DSUHQGHU�� HQVLQDU�� SHVTXLVDU� H� GLYXO�
JDU�R�SHQVDPHQWR��D�DUWH�H�R�VDEHU��9�-�YDORUL]DomR�
GRV� SURILVVLRQDLV� GD� HGXFDomR� HVFRODU�� JDUDQWLGRV��
QD� IRUPD� GD� OHL�� SODQRV� GH� FDUUHLUD�� FRP� LQJUHVVR�
H[FOXVLYDPHQWH� SRU� FRQFXUVR� S~EOLFR� GH� SURYDV� H�
WtWXORV�� DRV�GDV� UHGHV�S~EOLFDV��9,� -� JHVWmR�GHPR�
FUiWLFD� GR� HQVLQR� S~EOLFR�� QD� IRUPD� GD� OHL� �&)�
������ 



ϵ 

 

GH�OXJDU�-�GLDQWH�GRV�SUREOHPDV�GD�VRFLHGDGH�EUDVLOHLUD�H�GR�PXQGR�HP�
TXH�YLYHP��2V�MRYHQV�SREUHV�H�VXDV�IDPtOLDV��VREUHWXGR�QHJUDV�RX�PHV�
WLoDV��VHJUHJDGDV�QDV�IDYHODV�H�SHULIHULDV��DR�OXWDUHP�SHOD�VREUHYLYrQ�
FLD�� DQXQFLDP�RXWUDV� IRUPDV� GH� YLYHU�� H[LJHQWHV� GD� XUEDQL]DomR� H� GH�
QRYRV�DUUDQMRV�HVSDFLDLV�GDV�FLGDGHV��$V� OXWDV�FDPSRQHVDV� UHYHODP�R�
FDUiWHU�SULYDGR�H�FRQFHQWUDGRU�GD�ULTXH]D�H�GD�WHUUD�-�ODERUDWyULR�QDWX�
UDO� GD� KXPDQLGDGH� H� GRV�GDV� WUDEDOKDGRUHV�WUDEDOKDGRUDV� -� FRORFDQGR�
HP�SDXWD�D�WUDQVIRUPDomR�UDGLFDO�GD�VRFLHGDGH��$�DSURSULDomR�GRV�ULRV�
H�VXD�XWLOL]DomR�FRPR�GHSyVLWR�GH�HVJRWR��D�RFXSDomR�GDV�HQFRVWDV�H�D�
PLQHUDomR�TXH�GHJUDGD�R�DPELHQWH�H�RV�ULRV��D�FRQWDPLQDomR�GRV�VRORV�
H�D�GHUUXEDGD�GH� IORUHVWDV�H�YHJHWDo}HV�RULJLQDLV�SHOR�DJURQHJyFLR�� D�
GHJUDGDomR�GRV�PDQJXHV�H�GDV�SUDLDV��VmR�UHYHODGRUHV�GR�DUUDQMR�HVSD�
FLDO�GD�VRFLHGDGH�EUDVLOHLUD�TXH�QmR�HVWi�D�VHUYLoR�GDV�ERDV�FRQGLo}HV�
GH�YLGD�GD�PDLRULD�HVPDJDGRUD�GH�VXD�SRSXODomR��7DLV�SUREOHPDV�GHUL�
YDP�GR�FDUiWHU�GH�FODVVH�H�GH�OXWD�GD�VRFLHGDGH�EXUJXHVD��WRUQDQGR�LQ�
GLVSHQViYHO�TXH�R�FRQIURQWR�HQWUH�VXMHLWRV�KHJHP{QLFRV�-�VREUHWXGR�RV�
UHQWLVWDV�-�H�FRQWUD-KHJHP{QLFRV�-�D�SRSXODomR�HQGLYLGDGD��DV�FRPXQL�
GDGHV� LQGtJHQDV�� RV� DWLQJLGRV� SRU� EDUUDJHQV�� RV� VLQGLFDWRV�� RV�PRYL�
PHQWRV�VRFLDLV�-�FRQGX]D�R�SURFHVVR�GH�H[SOLFDomR�GR�PXQGR�� 

1R�(QVLQR�)XQGDPHQWDO��R�REMHWLYR�GR�HQVLQR�GH�JHRJUDILD�p�R�
GH�IRUQHFHU�LQVWUXPHQWRV�SDUD�D�GHVFULomR�H[SOLFDWLYD�GHVWH�PXQGR�TXH�
SHUPLWD��SRU�XP�ODGR��FRPSUHHQGHU�DV�IRUPDV�GH�RUJDQL]DomR�JHRJUiIL�
FD�GDV�GLIHUHQWHV�VRFLHGDGHV�DR�ORQJR�GD�KLVWyULD�H�GDTXHODV�TXH�H[LV�
WHP�QR�SUHVHQWH�PRPHQWR�KLVWyULFR��H��SRU�RXWUR��DQDOLVDU�D�FRQVWLWXL�
omR�JHRJUiILFD�GR�PXQGR�PRGHUQR�-�GHVWDFDQGR�D�FRQVWUXomR�GR�%UDVLO�
-�UHVXOWDQWH�GD�H[SDQVmR�GD�FXOWXUD�RFLGHQWDO�H�GD�FRQVROLGDomR�GD�VR�
FLHGDGH�FDSLWDOLVWD��e�IXQGDPHQWDO�TXH�RV�DOXQRV�VDLEDP�TXH�GLIHUHQWHV�
VRFLHGDGHV�H�JUXSRV�SURGX]HP�GLVWLQWDV�JHRJUDILDV�H�TXH�R�UHFRQKHFL�
PHQWR�H�FRQKHFLPHQWR�DWXDO�GD�GLQkPLFD�DPELHQWDO�GR�%UDVLO�H�GR�SOD�
QHWD�HVWi�UHODFLRQDGD�FRP�D�PXQGLDOL]DomR�GD�VRFLHGDGH�SHORV�GLIHUHQ�
WHV�FRQWLQHQWHV�H�FXOWXUDV��$�LQWHUSUHWDomR�JHRJUiILFD�GR�PXQGR�p�GH�
SHQGHQWH�GD�DSURSULDomR�GRV�PpWRGRV�H�FRQFHLWRV�GD�JHRJUDILD��$QWHV�
GH�VHU� WHyULFD��D�JHRJUDILD�p�SUiWLFD�H�R�PpWRGR�GHYH�UHFRQVWLWXLU�HVWD�
WUDQVIRUPDomR�GD�JHRJUDILD�FRPR�SUiWLFD�VRFLDO�QD�JHRJUDILD�FRPR�VD�
EHU�H�FRQKHFLPHQWR��H�YLFH-YHUVD���3DUD�LVVR��p�LQGLVSHQViYHO�D�XWLOL]D�
omR� GRV�PDSDV�� D� REVHUYDomR� H� GHVFULomR� H[SOLFDWLYD� GD� SDLVDJHP�� D�
FRPSUHHQVmR�GRV�DUUDQMRV�HVSDFLDLV��GDV�GLIHUHQWHV�XQLGDGHV�GH�DQiOLVH�
�D�UHJLmR��D�UHGH��R�OXJDU��H�GRV�FRQIOLWRV�WHUULWRULDLV�� 

1R�HQVLQR�PpGLR��DSRLDQGR-VH�QD�GHVFULomR�H[SOLFDWLYD�GD�IRU�
PDomR�JHRJUiILFD�GR�PXQGR�DWXDO��R�IRFR�WRUQD-VH�D�FRPSUHHQVmR�GRV�



ϭϬ 

 

DUUDQMRV� HVSDFLDLV� GDV� YiULDV� IDVHV� GD� VRFLHGDGH� EXUJXHVD� IDEULO-
LQGXVWULDO-XUEDQD� H� VXDV�PDQLIHVWDo}HV� QR�%UDVLO��2�REMHWLYR� GD� JHR�
JUDILD�QR�HQVLQR�PpGLR�p�R�GH�DQDOLVDU�D�RUJDQL]DomR�GD�VRFLHGDGH�HP�
UHJL}HV�KRPRJrQHDV��GD�SULPHLUD�UHYROXomR�LQGXVWULDO���UHJL}HV�SRODUL�
]DGDV��GD�VHJXQGD�UHYROXomR�LQGXVWULDO��H�GD�RUJDQL]DomR�GD�VRFLHGDGH�
HP�UHGH� �GD� WHUFHLUD� UHYROXomR� LQGXVWULDO���2X�VHMD��GD� WUDQVIRUPDomR�
GDV� UHODo}HV� LQWHUQDFLRQDLV� FHQWUDGDV� QDV� JUDQGHV� SUDoDV� GH�PHUFDGR�
GD� (XURSD� H� PDUFDGD� SHOD� PRELOLGDGH� GDV� SODQWDV� H� DQLPDLV� TXH� DV�
JUDQGHV�QDYHJDo}HV�LQWHUFDPELDP�SHORV�FRQWLQHQWHV��jV�UHODo}HV�LQWHU�
QDFLRQDLV�FHQWUDGDV�QDV�SUDoDV�GD�JUDQGH�LQG~VWULD�H�PDUFDGD�SHOD�DFH�
OHUDomR�GD�WpFQLFD�GD�FLUFXODomR��D�IHUURYLD�H�GHSRLV�D�URGRYLD�H�D�QD�
YHJDomR�DpUHD��QRV� WUDQVSRUWHV��H�R� WHOpJUDIR�H�GHSRLV�D� WHOHIRQLD��QDV�
FRPXQLFDo}HV��� DWp�R�PRPHQWR�DWXDO�GDV� UHODo}HV� LQWHUQDFLRQDLV�FHQ�
WUDGDV�QRV�JUDQGHV�SRORV�GLIXVRUHV�GR�FRQVXPR�GH�PDVVD��GD�GHVWHUUL�
WRULDOL]DomR�IDEULO�TXH�GLVVROYH�R�SRGHU�HVSDFLDO�FHQWUDGR�QD�LQG~VWULD�H�
GHVORFD� D� FHQWUDOLGDGH� SDUD� D� ILQDQoD� FRP� SULRULGDGH� GD� LQIRUPDomR�
�0RUHLUD���������2�SURSyVLWR�p�TXH�R�D�V�HVWXGDQWHV�GR�HQVLQR�PpGLR�
IDoDP�D�FUtWLFD�GD�GRPLQDomR�EDVHDGD�QD�GLYLVmR�VRFLDO��WUDEDOKR�H�FD�
SLWDO���SRU�JrQHUR�H�pWQLFR-UDFLDO�GR�WUDEDOKR�H�GDV�UHODo}HV�WpFQLFDV�GH�
SURGXomR��SRU�LQWHUPpGLR�GD�DQiOLVH�GD�GLYLVmR�WHUULWRULDO�GR�WUDEDOKR��
GD�VHSDUDomR-XQLGDGH�LQG~VWULD-DJULFXOWXUD��FDPSR�H�FLGDGH�H�GD�LQFRU�
SRUDomR�GD�WpFQLFD�DR�PHLR�JHRJUiILFR�� 

'HVWD�IRUPD��D�JHRJUDILD�QR�HQVLQR�IXQGDPHQWDO�H�PpGLR�UHIRU�
oD�H�p�UHIRUoDGD�H�RULHQWDGD�SHORV�GLUHLWRV��OXWDV�H�GHPDQGDV�GD�MXYHQ�
WXGH�EUDVLOHLUD�H�SRU�XP�SURMHWR�GH�%UDVLO�VRFLDOPHQWH�MXVWR��GHPRFUiWL�
FR�H�SRSXODU�� 
 

��� $� /HL� ������� GH� ������������ R� HVYD]LDPHQWR� GR�
VLJQLILFDGR�GH�(GXFDomR�%iVLFD 

 
 $� QRYD� /HL� GR� (QVLQR� 0pGLR� HVWDEHOHFH� D� SURJUHVVmR� SDUD� R�
KRUiULR� LQWHJUDO� -� GH� ���� KRUDV� SDUD� ����� KRUDV� DQXDLV� �DUW�� �����
HPERUD� QmR� WHQKD� GHILQLGR� R� WHPSR� GHVVD� SURJUHVVmR� H� D� SDUWLU� GH�
TXDQGR�RV�VLVWHPDV�GH�HQVLQR�WHUmR�TXH�LPSODQWDU�D�&+�WRWDO�GH������
KRUDV� DQXDLV�� $SHQDV� HVWDEHOHFH� TXH� QR� SUD]R� Pi[LPR� GH� �� DQRV�
�������� SHOR� PHQRV� ����� KRUDV� DQXDLV� VHUmR� REULJDWyULDV� H� TXH� RV�
6LVWHPDV� GH� (QVLQR� �PXQLFLSDLV�� HVWDGXDLV� H� IHGHUDO�� HVWDEHOHoDP�
FURQRJUDPD� GH� LPSOHPHQWDomR� GRV� $UW�� ���� ��� H� ��� QR� SULPHLUR� DQR�
OHWLYR�VXEVHTXHQWH�j�GDWD�GH�SXEOLFDomR�GD�%1&&��H�LQLFLDU�R�SURFHVVR�
DSHQDV� D� SDUWLU� GR� VHJXQGR� DQR� OHWLYR� GHSRLV� GD� KRPRORJDomR� GD�



ϭϭ 

 

%1&&��2V�VLVWHPDV�GH�HQVLQR�GLVSRUmR�VREUH�D�RIHUWD�GH�HGXFDomR�GH�
MRYHQV� H� DGXOWRV� H�GH� HQVLQR�QRWXUQR� UHJXODU�� DGHTXDGR�jV� FRQGLo}HV�
GR�HGXFDQGR��QHVWH�QRYR�HQVLQR�PpGLR�� 
 &RQWXGR��D�PHWD���GR�3ODQR�1DFLRQDO�GH�(GXFDomR��/HL��������
GH� ������������ HVWDEHOHFH� TXH� DWp� ����� VHUi� RIHUWDGD� HGXFDomR� HP�
WHPSR� LQWHJUDO� HP��QR�PtQLPR������GDV�HVFRODV�S~EOLFDV��HQWUHWDQWR��
GH�IRUPD�D�DWHQGHU�SHOR�PHQRV�����GRV��DV��DOXQRV��DV��GD�HGXFDomR�
EiVLFD� 
 $UWH� H� (GXFDomR� )tVLFD�� VmR�
FRPSRQHQWHV� FXUULFXODUHV� REULJDWyULRV�
GD�HGXFDomR�EiVLFD��/LQJXD�3RUWXJXHVD�
H� 0DWHPiWLFD��� VmR� FRPSRQHQWHV�
FXUULFXODUHV� REULJDWyULRV� QRV� WUrV� DQRV�
GR�(QVLQR�0pGLR��H�R�HVWXGR�GD�/LQJXD�
,QJOHVD��� p� REULJDWyWLR� QRV� FXUUtFXORV�
GR�HQVLQR�PpGLR��6RFLRORJLD��)LORVRILD��
(GXFDomR� )tVLFD� H� $UWH� VHUmR�
REULJDWyULRV� FRPR� H� HVWXGRV� H�
SUiWLFDV���� $� JHRJUDILD� 1­2� p�
FRPSRQHQWH� FXUULFXODU� REULJDWyULR��
PXLWR� PHQRV� REULJDWyULRV� HVWXGRV� H�
SUiWLFDV��H�VXD�LQFOXVmR��DVVLP�FRPR�GH�
RXWURV� FRPSRQHQWHV� FXUULFXODUHV�

GHSHQGHUi� GD� DSURYDomR� SHOR� &RQVHOKR�
1DFLRQDO� GH� (GXFDomR� QD� %DVH� 1DFLRQDO�
&RPXP�&XUULFXODU���� �2� TXH� VLJQLILFD� TXH� D�
%1&&�� RULJLQDGD� H� FRQVWUXtGD� QR� kPELWR� GR�
0LQLVWpULR� GD� (GXFDomR� H� HQFDPLQKDGD� DR�
&RQVHOKR� 1DFLRQDO� GH� (GXFDomR� SDUD�
KRPRORJDomR��YDL�GHVFRQVLGHUDU�DV�'LUHWUL]HV�
&XUULFXODUHV�1DFLRQDLV� SDUD� R�(QVLQR�0pGLR�
HVWDEHOHFLGD� SHOD� 5HVROXomR� Q�� �� GH�
������������ QD� TXDO� D� JHRJUDILD� p�
FRPSRQHQWH� FXUULFXODU� REULJDWyULR� GR� HQVLQR�
PpGLR� 
 $�/HL�Q��������������DOWHUD�RV�$UWLJRV�
�����������������������H�LQFOXL�R�$UWLJR���-$�
QD� /HL� GH� 'LUHWUL]HV� H� %DVHV� GD� (GXFDomR�
1DFLRQDO� �/'%�� GH� ������ $OWHUD� R� $UW�� ����
GD� &/7�� SHUPLWLQGR� TXH� R� SURIHVVRU� SRVVD�

���3DUiJUDIRV����H����GR�$UW������
³2�HQVLQR�GH�DUWH���FRQVWLWXLUi�
FRPSRQHQWH�FXUULFXODU�REULJDWy�
ULR�GD�HGXFDomR�EiVLFD´��³$�HGX�
FDomR�ItVLFD����p�FRPSRQHQWH�FXUUL�
FXODU�REULJDWyULR�GD�HGXFDomR�
EiVLFD´� 
����3DUiJUDIR����GR�$UW����-$��³2�
HQVLQR�GD�OtQJXD�SRUWXJXHVD�H�GD�
PDWHPiWLFD�VHUi�REULJDWyULR�QRV�
WUrV�DQRV�GR�HQVLQR�PpGLR���´� 
����3DUiJUDIR����GR�$UW����-$��³2V�
FXUUtFXORV�GR�HQVLQR�PpGLR�LQFOXL�
UmR��REULJDWRULDPHQWH��R�HVWXGR�
GD�OtQJXD�LQJOHVD�H�SRGHUmR�RIHU�
WDU�RXWUDV�OtQJXDV�HVWUDQJHLUDV��
HP�FDUiWHU�RSWDWLYR���´� 

����3DUiJUDIR����GR�$UW����
-$��³$�%DVH�1DFLRQDO�&R�
PXP� &XUULFXODU� UHIHUHQWH�
DR� HQVLQR� PpGLR� LQFOXLUi�
REULJDWRULDPHQWH�HVWXGRV� H�
SUiWLFDV� GH� HGXFDomR�
ItVLFD�� DUWH�� VRFLRORJLD� H�
ILORVRILD´�� 
���� 3DUiJUDIR� ���� GR� $UW��
����³$� LQFOXVmR� GH� QRYRV�
FRPSRQHQWHV� FXUULFXOD�
UHV� GH� FDUiWHU� REULJDWy�
ULRV� QD� %DVH� 1DFLRQDO�
&RPXP� &XUULFXODU� GH�
SHQGHUi�GH�DSURYDomR�GR�
&RQVHOKR� 1DFLRQDO� GH�
(GXFDomR�H�KRPRORJDomR�
SHOR�0LQLVWUR�GH�(VWDGR�GD�
(GXFDomR´� 



ϭϮ 

 

GDU�� SRU� GLD�� PDLV� GH� �� DXODV� FRQVHFXWLYDV� H� PDLV� GH� �� DXODV�
LQWHUFDODGDV�� GHVGH�TXH� QmR�XOWUDSDVVH� D� MRUQDGD�GH� WUDEDOKR� VHPDQDO�
HVWDEHOHFLGD�� ,QFOXL�� QR� $UW�� ��� GD� /HL� Q�� ������� GH� ����������� TXH�
UHJXODPHQWD�R�)81'(%��D�IRUPDomR�WpFQLFD�H�SURILVVLRQDO�SUHYLVWD�QR�
DUW�����GD�/'%�HQWUH�DV�PRGDOLGDGHV�SDUD�D�GLVWULEXLomR�GRV�UHFXUVRV�
GR�)81'(%��$OWHUD�R�$UW�����GR�'HFUHWR-/HL�Q������GH������������-�
TXH�PRGLILFD�H�FRPSOHPHQWD�R�&yGLJR�%UDVLOHLUR�GH�&RPXQLFDo}HV�-�
HVWHQGHQGR� R� KRUiULR� GDV� WUDQVPLVV}HV� GH� SURJUDPDV� HGXFDFLRQDLV�
REULJDWyULRV� SDUD� R� SHUtRGR� GDV� �� DV� ��� KRUDV�� H� QmR�PDLV� DWp� DV� ���
KRUDV��H�DLQGD�LQFOXL�QRYRV�SDUiJUDIRV�HVWDEHOHFHQGR�TXH�R�0LQLVWpULR�
GD�(GXFDomR�SRGHUi�FHOHEUDU�FRQYrQLRV�FRP�HQWLGDGHV�UHSUHVHQWDWLYDV�
GR� VHWRU� GH� UDGLRGLIXVmR� SDUD� D� GLYXOJDomR� JUDWXLWD� GRV� SURJUDPDV� H�
Do}HV�HGXFDFLRQDLV�GR�0LQLVWpULR�GD�(GXFDomR��EHP�FRPR�j�GHILQLomR�
GD� IRUPD� GH� GLVWULEXLomR� GRV� SURJUDPDV� UHODWLYRV� j� HGXFDomR� EiVLFD��
SURILVVLRQDO��WHFQROyJLFD�H�VXSHULRU�H�D�RXWUDV�PDWpULDV�GH�LQWHUHVVH�GD�
HGXFDomR� 
 2� DUWLJRV� ILQDLV� �GR� ��� DR� ���� GD� /HL� ������������ WUDWDP� GD�
3ROtWLFD�GH�)RPHQWR�j�LPSOHPHQWDomR�GH�(VFRODV�GH�(QVLQR�0pGLR�HP�
7HPSR� ,QWHJUDO�� SHOD� TXDO� D� HVFROD� UHFHEHUi� DQXDOPHQWH� UHFXUVRV� GR�
0LQLVWpULR�GD�(GXFDomR�–�DWUDYpV�GR�)1'(�–�SHOR�SUD]R�GH����DQRV�D�
SDUWLU�GR�LQtFLR�GD�LPSOHPHQWDomR��HPERUD�QmR�HVWDEHOHoD�YDORUHV��SRLV�
GHSHQGHUi�GD�GLVSRQLELOLGDGH�RUoDPHQWiULD��(VWHV�UHFXUVRV��SULRULWiULRV�
SDUD� DV� UHJL}HV� FRP� PHQRUHV� tQGLFHV� GH� GHVHYROYLPHQWR� KXPDQR��
SRGHUmR� VHU� XVDGRV� SDUD� UHPXQHUDomR� H� DSHUIHLoRDPHQWR� GR� SHVVRDO�
GRFHQWH� H� GHPDLV� SURILVVLRQDLV� GD� HGXFDomR�� DTXLVLomR�� PDQXWHQomR��
FRQVWUXomR� H� FRQVHUYDomR� GH� LQVWDODo}HV� H� HTXLSDPHQWRV� QHFHVViULRV�
DR�HQVLQR��XVR�H�PDQXWHQomR�GH�EHQV�H�VHUYLoRV�YLQFXODGRV�DR�HQVLQR��
UHDOL]DomR� GH� DWLYLGDGHV-PHLR� QHFHVViULDV� DR� IXQFLRQDPHQWR� GRV�
VLVWHPDV� GH� HQVLQR�� H� DTXLVLomR� GH� PDWHULDO� GLGiWLFR-HVFRODU� H�
PDQXWHQomR� GH� SURJUDPDV� GH� WUDQVSRUWH� HVFRODU�� 3RUWDQWR�� VHUi�
SRVVtYHO�D�SUHPLDomR�GRV�SURIHVVRUHV�GHVWDV�HVFRODV�DWUDYpV�GH�DOJXP�
E{QXV�VDODULDO��EHP�FDUDFWHUtVWLFR�GDV�SROtWLFDV�GH�PHULWRFUDFLD� 
 $EDL[R�VmR�GHVWDFDGRV�RV�DUWLJRV�FHQWUDLV�GH�DOWHUDomR�GR�HQVLQR�
PpGLR�H�D�GHQ~QFLD�GH�VXDV�LPSOLFDo}HV�� 
 

$UW�� ��-$��$�%DVH�1DFLRQDO�&RPXP�&XUU LFXODU �GHILQLUi�GL�
UHLWRV�H�REMHWLYRV�GH�DSUHQGL]DJHP�GR�HQVLQR�PpGLR��FRQIRUPH�
GLUHWUL]HV� GR� &RQVHOKR� 1DFLRQDO� GH� (GXFDomR�� QDV� VHJXLQWHV�
iUHDV�GR�FRQKHFLPHQWR�� 

,�-�OLQJXDJHQV�H�VXDV�WHFQRORJLDV� 
,,�-�PDWHPiWLFD�H�VXDV�WHFQRORJLDV� 



ϭϯ 

 

,,,�-�FLrQFLDV�GD�QDWXUH]D�H�VXDV�WHFQRORJLDV� 
,9�-�FLrQFLDV�KXPDQDV�H�VRFLDLV�DSOLFDGDV� 

�,QFOXtGR�SHOD�/HL�Q����������GH������������ 
 

 &UtWLFD��2�$UWLJR�VXEWUDL�R�SRGHU �H�R�SDSHO�GR�&RQVHOKR�1D�
FLRQDO� GH� (GXFDomR� GH� HVWDEHOHFHU� DV� 'LUHWUL]HV� &XUULFXODUHV� 1DFLR�
QDLV�� $R�PHVPR� WHPSR� HP� TXH� FRQVLGHUD� DV� iUHDV� GR� FRQKHFLPHQWR�
HVWDEHOHFLGDV�SHODV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�GR�(QVLQR�0pGLR�
�'&1(0���QmR�OHJLWLPD�R�TXH�IRL�GHILQLGR�SHOD�5HVROXomR�TXH�KRPR�
ORJD�WDLV�'LUHWUL]HV�� $�2UJDQL]DomR�&XUULFXODU�GDV�'&1(0�WHYH�FR�
PR�EDVH� D�PDQXWHQomR� GRV� FRPSRQHQWHV� FXUULFXODUHV� �GLVFLSOLQDV�� Mi�
H[LVWHQWHV�QR� HQVLQR�PpGLR�SDUD�TXH� WDLV� iUHDV�GR� FRQKHFLPHQWR� IRV�
VHP�GH�IDWR�HIHWLYDGDV�HQTXDQWR�FXUUtFXOR��3RU�RXWUR�ODGR��GHVFRQVLGH�
UD�R�SDSHO�GR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR�FRPR�yUJmR�GR�(VWDGR�
EUDVLOHLUR�UHVSRQViYHO�SHOD�HODERUDomR�GH�'LUHWUL]HV�&XUULFXODUHV�1DFL�
RQDLV��QD�PHGLGD�HP�TXH�D�/HL�GH�UHIRUPD�GR�(QVLQR�0pGLR�HVWDEHOHFH�
TXH�D�%1&&�WHUi�TXH�VHU�RUJDQL]DGD�D�SDUWLU�GH�³GLUHLWRV�H�REMHWLYRV�GH�
DSUHQGL]DJHP´� �UHWLUDGR� GR�3ODQR�1DFLRQDO� GH�(GXFDomR���PDLV� XPD�
YH]�LQGR�QD�FRQWUD-PmR�GR�TXH�HVWDEHOHFH�DV�'&1(0� 
 

�� ���� $� FDUJD� KRUiU LD� GHVWLQDGD� DR� FXPSU LPHQWR� GD� %DVH�
1DFLRQDO�&RPXP�&XUULFXODU�QmR�SRGHUi�VHU�VXSHULRU�D�PLO�H�RL�
WRFHQWDV� KRUDV� GR� WRWDO� GD� FDUJD� KRUiULD� GR� HQVLQR� PpGLR�� GH�
DFRUGR� FRP�D� GHILQLomR� GRV� VLVWHPDV� GH� HQVLQR�� �,QFOXtGR� SHOD�
/HL�Q����������GH������ 

 

 &UtWLFD�� 5HVSRQViYHO� SHOR� FXPSULPHQWR� GDV� ILQDOLGDGHV� GD�
(GXFDomR�%iVLFD�GH�³GHVHQYROYHU�R�HGXFDQGR��DVVHJXUDU-OKH�D�IRUPD�
omR�FRPXP�LQGLVSHQViYHO�SDUD�R�H[HUFtFLR�GD�FLGDGDQLD�H�IRUQHFHU-OKH�
PHLRV�SDUD�SURJUHGLU�QR�WUDEDOKR�H�HP�HVWXGRV�SRVWHULRUHV́ ��$UW�����GD�
/'%���D�IRUPDomR�EiVLFD�FRPXP�QmR�SRGHUi�XOWUDSDVVDU�����GR�FXUUt�
FXOR��HQWUHWDQWR��SRGH�VHU�PXLWR�PHQRU�GR�TXH�LVVR��7UDWD-VH�GH�HVWUHL�
WDPHQWR�FXUULFXODU��PLQLPL]DQGR�D�IRUPDomR�EiVLFD�FLGDGm�j�MXYHQWXGH�
EUDVLOHLUD�� 
 

�� ����$�8QLmR�HVWDEHOHFHUi�RV�SDGU}HV�GH�GHVHPSHQKR�HVSH�
UDGRV� SDUD� R� HQVLQR�PpGLR�� TXH� VHUmR� UHIHUrQFLD� QRV�SURFHVVRV�
QDFLRQDLV�GH�DYDOLDomR��D�SDUWLU�GD�%DVH�1DFLRQDO�&RPXP�&XUUL�
FXODU���,QFOXtGR�SHOD�/HL�Q����������GH������ 

 

 &UtWLFD��2�WHUPR�8QLmR�QmR�GHOLPLWD�GH�IRUPD�H[SOLFLWD�TXDLV�
VXMHLWRV�GH�IDWR�SDUWLFLSDUmR�GR�HVWDEHOHFLPHQWR�GRV�SDGU}HV�GH�GHVHP�
SHQKR�HVSHUDGRV�SDUD�R�HQVLQR�PpGLR��1D�SHUVSHFWLYD�GH�SDtV�UHSXEOL�



ϭϰ 

 

FDQR�� RV� SDGU}HV� GH� GHVHPSHQKR� HVSHUDGRV� SDUD� R� HQVLQR�PpGLR� GH�
YHP�VHU�SURSRVWRV�HP�GLiORJR�FRP�RV�VHJPHQWRV�GD�VRFLHGDGH��HVSHFL�
DOPHQWH�FRP�RV��DV��HGXFDGRUD�H�V�FLHQWLVWDV�GD�iUHD�GH�HGXFDomR� 

�� ���� 2V� FXUU tFXORV� GR� HQVLQR� PpGLR� GHYHUmR� FRQVLGHUDU � D�
IRUPDomR� LQWHJUDO� GR� DOXQR�� GH� PDQHLUD� D� DGRWDU� XP� WUDEDOKR�
YROWDGR�SDUD�D�FRQVWUXomR�GH�VHX�SURMHWR�GH�YLGD�H�SDUD�VXD�IRU�
PDomR� QRV� DVSHFWRV� ItVLFRV�� FRJQLWLYRV� H� VRFLRHPRFLRQDLV��
�,QFOXtGR�SHOD�/HL�Q����������GH������ 

 
 &UtWLFD��$� IRUPDomR� LQWHJUDO� GR� HVWXGDQWH� HQTXDQWR� VXMHLWR�
GHYH�SDUWLU�GH� VXD�GLPHQVmR�HVSDoR-WHPSRUDO�GH� VL� H�GD� VRFLHGDGH��R�
TXH�DWXDOPHQWH�HQFRQWUD-VH�UHSUHVHQWDGD�SHOD�REULJDWRULHGDGH�GDV�GLV�
FLSOLQDV�GH�JHRJUDILD�H�KLVWyULD��&RP�LVVR�p�IXQGDPHQWDO�TXH�D�JHRJUD�
ILD��EHP�FRPR�D�KLVWyULD��VHMDP�FRQVLGHUDGDV�SHOD�UHIRUPD�FRPR�VHQGR�
GLVFLSOLQDV�REULJDWyULDV�QRV���DQRV�GR�HQVLQR�PpGLR�� 
 

������2V�FRQWH~GRV��DV�PHWRGRORJLDV�H�DV�IRUPDV�GH�DYDOLDomR�
SURFHVVXDO� H� IRUPDWLYD� VHUmR� RUJDQL]DGRV� QDV� UHGHV� GH� HQVLQR�
SRU�PHLR�GH�DWLYLGDGHV�WHyULFDV�H�SUiWLFDV��SURYDV�RUDLV�H�HVFUL�
WDV��VHPLQiULRV��SURMHWRV�H�DWLYLGDGHV�RQ-OLQH��GH�WDO�IRUPD�TXH�DR�
ILQDO�GR�HQVLQR�PpGLR�R�HGXFDQGR�GHPRQVWUH� 

,� -�GRPtQLR�GRV�SULQFtSLRV�FLHQWtILFRV�H� WHFQROyJLFRV�TXH�
SUHVLGHP�D�SURGXomR�PRGHUQD� 
,,� -�FRQKHFLPHQWR�GDV�IRUPDV�FRQWHPSRUkQHDV�GH�OLQJXD�
JHP�� 

�,QFOXtGR�SHOD�/HL�Q����������GH������ 
 

 &UtWLFD��e�H[SOLFLWR�D�DERUGDJHP�SUHVFU LWLYD��D�TXDO�FHUFHLD�D�
DWXDomR�DXW{QRPD�GR� �D��SURIHVVRU� �D��� DR�HVWDEHOHFHU�FRPR�GHYH� VHU�
RUJDQL]DGR�RV�FRQWH~GRV��DV�PHWRGRORJLDV�H�DV�IRUPDV�GH�DYDOLDomR�GR�
FXUUtFXOR��$�PXGDQoD�GH�IRFR�GRV�VXMHLWRV�GD�HGXFDomR�SDUD�³UHGHV�GH�
HQVLQR´�H[SUHVVD�R�³HVFDPRWHDPHQWR´�GD�WHQWDWLYD�GH�VHT�HVWUR�GD�DX�
WRQRPLD� GRV� VXMHLWRV� LQVHULGRV� GLUHWDPHQWH� QRV� SURFHVVRV� GH� HQVLQR-
DSUHQGL]DJHP��QD�FRQGXomR�GD�HGXFDomR�HVFRODU��� 
 

$UW������2�FXUU tFXOR�GR�HQVLQR�PpGLR�VHUi�FRPSRVWR�SHOD�%D�
VH�1DFLRQDO�&RPXP�&XUULFXODU�H�SRU�LWLQHUiULRV�IRUPDWLYRV��TXH�
GHYHUmR�VHU�RUJDQL]DGRV�SRU�PHLR�GD�RIHUWD�GH�GLIHUHQWHV�DUUDQ�
MRV�FXUULFXODUHV��FRQIRUPH�D�UHOHYkQFLD�SDUD�R�FRQWH[WR�ORFDO�H�D�
SRVVLELOLGDGH�GRV�VLVWHPDV�GH�HQVLQR��D�VDEHU�� 

,�-�OLQJXDJHQV�H�VXDV�WHFQRORJLDV�� 
,,�-�PDWHPiWLFD�H�VXDV�WHFQRORJLDV�� 
,,,�-�FLrQFLDV�GD�QDWXUH]D�H�VXDV�WHFQRORJLDV�� 



ϭϱ 

 

,9�-�FLrQFLDV�KXPDQDV�H�VRFLDLV�DSOLFDGDV�� 
9�-�IRUPDomR�WpFQLFD�H�SURILVVLRQDO� 

 

 &UtWLFD��2�FRPSRQHQWH�FXUU LFXODU �JHRJUDILD�QmR�p�REU LJDWy�
ULR�D�QHQKXP�GRV� LWLQHUiULRV� IRUPDWLYRV��SRGHQGR�FRPSRU�D� OLPLWDGD�
FDUJD�KRUiULD�GHVWLQDGD�D�%1&&�RX�DR�LWLQHUiULR�IRUPDWLYR�GDV�FLrQ�
FLDV�KXPDQDV� H� VRFLDLV� DSOLFDGDV��PHVPR�DVVLP��GHSHQGHQGR�GR�TXH�
IRU�HVWDEHOHFLGR�SHOD�%1&&�TXH�DLQGD�QmR�IRL�KRPRORJDGD�SHOR��&RQ�
VHOKR�1DFLRQDO�GH�(GXFDomR��$�GLVWLQomR�HQWUH�D�%1&&�H�RV� LWLQHUi�
ULRV� IRUPDWLYRV� GHVFDUDFWHUL]D� R� VLJQLILFDGR� GH� (GXFDomR� %iVLFD� H�
FRQWUDULD�R�TXH�HVWDEHOHFH�R�$UW�����GD�/'%�GH�IRUPDomR�FRPXP�LQ�
GLVSHQViYHO� SDUD� R� H[HUFtFLR� GD� FLGDGDQLD� H� >H� QmR�� RX@� IRUQHFHU-OKH�
PHLRV�SDUD�SURJUHGLU�QR� WUDEDOKR�H�HP�HVWXGRV�SRVWHULRUHV��$QWHFLSD�
SDUD�R�PRPHQWR�GH�SDVVDJHP�GR�(QVLQR�)XQGDPHQWDO�SDUD�R�(QVLQR�
0pGLR� D� HVFROKD� GH� GHWHUPLQDGR� FDPLQKR� GH� IRUPDomR� TXH� SRGHUi�
FRQGX]LU�RV�DOXQRV�jV�VXDV�RSo}HV�SURILVVLRQDLV�RX�FDUUHLUDV�XQLYHUVL�
WiULDV��$� IRUPDomR� WpFQLFD�H�SURILVVLRQDO�� HP� LWLQHUiULR� LQGHSHQGHQWH�
GDV�FLrQFLDV�KXPDQDV�H�GDV�FLrQFLDV�GD�QDWXUH]D��PLQLPL]D�D�IRUPDomR�
EiVLFD�FUtWLFD�H�PD[LPL]D�RV�LQWHUHVVHV�GR�PHUFDGR�GH�WUDEDOKR��H�DLQ�
GD�QmR�RIHUHFH�FRQWH~GRV� LQGLVSHQViYHLV�DR�SURVVHJXLPHQWR�GH� HVWX�
GRV�SRVWHULRUHV�QD�XQLYHUVLGDGH��$�RIHUWD�GH�WRGRV�RV�FLQFR�GLIHUHQWHV�
LWLQHUiULRV�IRUPDWLYRV�QmR�p�REULJDWyULD��PDV�GHSHQGHQWH�GDV�SRVVLELOL�
GDGHV�GRV�VLVWHPDV�GH�HQVLQR��,VVR�VLJQLILFD�GHVRILFLDOL]DomR�RX�GHVR�
EULJDomR�GR�(VWDGR�FRP�D�XQLYHUVDOL]DomR�GR�HQVLQR�PpGLR�SDUD�WRGRV�
RV�MRYHQV�� 
 

������$�FU LWpU LR�GRV�VLVWHPDV�GH�HQVLQR��D�RIHU WD�GH�IRUPDomR�
FRP�rQIDVH�WpFQLFD�H�SURILVVLRQDO�FRQVLGHUDUi�� 

,� -� D� LQFOXVmR�GH�YLYrQFLDV�SUiWLFDV�GH� WUDEDOKR�QR� VHWRU�
SURGXWLYR�RX�HP�DPELHQWHV�GH�VLPXODomR��HVWDEHOHFHQGR�
SDUFHULDV�H�ID]HQGR�XVR��TXDQGR�DSOLFiYHO��GH�LQVWUXPHQ�
WRV�HVWDEHOHFLGRV�SHOD�OHJLVODomR�VREUH�DSUHQGL]DJHP�SUR�
ILVVLRQDO� 
,,�-�D�SRVVLELOLGDGH�GH�FRQFHVVmR�GH�FHUWLILFDGRV�LQWHUPH�
GLiULRV�GH�TXDOLILFDomR�SDUD�R�WUDEDOKR��TXDQGR�D�IRUPD�
omR�IRU�HVWUXWXUDGD�H�RUJDQL]DGD�HP�HWDSDV�FRP�WHUPLQD�
OLGDGH� 

 

 &UtWLFD�� (VWDEHOHFH� D� SDUFHU LD� GDV� HVFRODV� S~EOLFDV� FRP� R�
VHWRU�SURGXWLYR�H�FRP�DV�LQVWLWXLo}HV�SULYDGDV�GH�DSUHQGL]DJHP�SURILV�
VLRQDO��R�TXH�SRGHUi�LPSOLFDU�QR�JHUHQFLDOLVPR�SULYDWLVWD�HPSUHHQGH�
GRU� GD� HVFROD� S~EOLFD� H�RX� QR� ILQDQFLDPHQWR� S~EOLFR� GH� LQVWLWXLo}HV�



ϭϲ 

 

SULYDGDV��DOLiV��SUiWLFDV�Mi�SUHVHQWHV�HP�PXLWRV�(VWDGRV���  
 

�������3DUD�HIHLWR�GH�FXPSU LPHQWR�GDV�H[LJrQFLDV�FXU U LFXOD�
UHV�GR�HQVLQR�PpGLR��RV�VLVWHPDV�GH�HQVLQR�SRGHUmR�UHFRQKHFHU�
FRPSHWrQFLDV�H�ILUPDU�FRQYrQLRV�FRP�LQVWLWXLo}HV�GH�HGXFDomR�
D�GLVWkQFLD�FRP�QRWyULR�UHFRQKHFLPHQWR��PHGLDQWH�DV�VHJXLQWHV�
IRUPDV�GH�FRPSURYDomR�� 

,�-�GHPRQVWUDomR�SUiWLFD�� 
,,�-�H[SHULrQFLD�GH�WUDEDOKR�VXSHUYLVLRQDGR�RX�RXWUD�H[SH�
ULrQFLD�DGTXLULGD�IRUD�GR�DPELHQWH�HVFRODU�� 
,,,� -�DWLYLGDGHV�GH�HGXFDomR�WpFQLFD�RIHUHFLGDV�HP�RXWUDV�
LQVWLWXLo}HV�GH�HQVLQR�FUHGHQFLDGDV�� 
,9�-�FXUVRV�RIHUHFLGRV�SRU�FHQWURV�RX�SURJUDPDV�RFXSDFL�
RQDLV�� 
9�-�HVWXGRV�UHDOL]DGRV�HP�LQVWLWXLo}HV�GH�HQVLQR�QDFLRQDLV�
RX�HVWUDQJHLUDV�� 
9,� -� FXUVRV� UHDOL]DGRV�SRU�PHLR�GH� HGXFDomR�D�GLVWkQFLD�
RX�HGXFDomR�SUHVHQFLDO�PHGLDGD�SRU�WHFQRORJLDV� 

 

 &UtWLFD��(VWDEHOHFH�SDUFHU LD�GH�HVFRODV�S~EOLFDV�FRP�LQVWLWXL�
o}HV�SULYDGDV�H�QmR�HVWDEHOHFH�TXDOTXHU�OLPLWH�GH�FDUJD�KRUiULD�GHVWL�
QDGD�j�XWLOL]DomR�GD�HGXFDomR�j�GLVWkQFLD��QR�FXPSULPHQWR�GDV�H[LJrQ�
FLDV�FXUULFXODUHV�GR�HQVLQR�PpGLR���  
 

�� �����$V�HVFRODV�GHYHUmR�RU LHQWDU �RV�DOXQRV�QR�SURFHVVR�GH�
HVFROKD� GDV� iUHDV� GH� FRQKHFLPHQWR� RX� GH� DWXDomR� SURILVVLRQDO�
SUHYLVWDV�QR�FDSXW��� 

 

 &UtWLFD��$R�FRQVLGHUDU �D�SUHFDU LHGDGH�KLVWRU LFDPHQWH� IRU MD�
GD� QR� TXH� SRGHULD� VHU� R� WULSp� GR� IRUWDOHFLPHQWR� GR� HQVLQR� PpGLR�
�)RUPDomR�FRQWLQXDGD��IRUPDomR�LQLFLDO�H�ILQDQFLDPHQWR�FDSD]�GH� UH�
FRPSRU�H�DGHTXDU�D�HVWUXWXUD�ItVLFD�H�PDWHULDO�GDV�HVFRODV���p�SRVVtYHO�
YLVXDOL]DU�RV�LQWHUHVVHV�TXH�DV�³HVFRODV´�-�Or-VH�VHFUHWDULDV�GH�HGXFDomR�
GRV�HVWDGRV�-� UHSUHVHQWDUmR�QR�PRPHQWR�GH�RULHQWDomR�GRV�VHXV�HVWX�
GDQWHV�QR�SURFHVVR�GH�HVFROKD�GDV�iUHDV�GH�FRQKHFLPHQWR�RX�GH�DWXD�
omR�SURILVVLRQDO��  
 

$UW������ 
�����2�SURFHVVR�VHOHWLYR�UHIHU LGR�QR�LQFLVR�,,�FRQ�
VLGHUDUi� DV� FRPSHWrQFLDV� H� DV� KDELOLGDGHV� GHILQLGDV�
QD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU�� 

 

 &UtWLFD�� 2� SURFHVVR� VHOHWLYR� �(1(0�� 9HVWLEXODUHV�� HWF�� GH�
DFHVVR�DRV�FXUVRV�GH�JUDGXDomR�VHUi�DWUHODGR�j�%1&&��FXMD�HVWUXWXUD��



ϭϳ 

 

EDVHDGD�HP�³GLUHLWRV�H�REMHWLYRV�GH�DSUHQGL]DJHP�H�GHVHQYROYLPHQWR´��
IRL�GHILQLGD�SHOR�&RQJUHVVR�1DFLRQDO�QR�3ODQR�1DFLRQDO�GH�(GXFDomR�
�31(�����-�������H�QmR�SHOR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR��yUJmR�
GR�(VWDGR�UHVSRQViYHO�SHOD�GHILQLomR�GDV�'LUHWUL]HV�&XUULFXODUHV��  
 

$UW������&RQVLGHUDP-VH�SURILVVLRQDLV�GD�HGXFDomR�HVFRODU�EiVL�
FD�RV�TXH��QHOD�HVWDQGR�HP�HIHWLYR�H[HUFtFLR�H�WHQGR�VLGR�IRUPD�
GRV�HP�FXUVRV�UHFRQKHFLGRV��VmR� 

,9� -� SURILVVLRQDLV� FRP� QRWyULR� VDEHU� UHFRQKHFLGR� SHORV�
UHVSHFWLYRV� VLVWHPDV� GH� HQVLQR�� SDUD�PLQLVWUDU� FRQWH~GRV�
GH�iUHDV�DILQV�j�VXD�IRUPDomR�RX�H[SHULrQFLD�SURILVVLRQDO��
DWHVWDGRV�SRU�WLWXODomR�HVSHFtILFD�RX�SUiWLFD�GH�HQVLQR�HP�
XQLGDGHV�HGXFDFLRQDLV�GD�UHGH�S~EOLFD�RX�SULYDGD�RX�GDV�
FRUSRUDo}HV� SULYDGDV� HP� TXH� WHQKDP� DWXDGR�� H[FOXVLYD�
PHQWH�SDUD�DWHQGHU�DR�LQFLVR�9�GR�FDSXW�GR�DUW����� 
9�-�SURILVVLRQDLV�JUDGXDGRV�TXH�WHQKDP�IHLWR�FRPSOHPHQ�
WDomR�SHGDJyJLFD��FRQIRUPH�GLVSRVWR�SHOR�&RQVHOKR�1DFL�
RQDO�GH�(GXFDomR� 

 

 &UtWLFD�� $� IRUPDomR� GR� SURIHVVRU � p� GHVFDUDFWHU L]DGD�� SRLV�
TXDOTXHU�SURILVVLRQDO�SRGH�DWXDU�VHP�TXH� WHQKD� IRUPDomR�SDUD�D� IXQ�
omR�GRFHQWH� $VVRFLDGR�jV�VLWXDo}HV�YLYLGDV�SHORV�SURIHVVRUHV��HP�Yi�
ULRV� (VWDGRV�� GH� PLQLVWUDUHP� DXODV� GH� RXWUDV� iUHDV� GH� FRQKHFLPHQWR�
TXH�QmR�D�GD�VXD�IRUPDomR��D�SROLYDOrQFLD���HVWH�$UWLJR�UHIRUoD�R�DWD�
TXH�D�FRQGLomR�SURILVVLRQDO�GRFHQWH�H�DV�Do}HV�GH�SUHFDUL]DomR�GH�VXD�
IRUPDomR�� 
 

$UW������$�IRUPDomR�GH�GRFHQWHV�SDUD�DWXDU �QD�HGXFDomR�Ei�
VLFD�IDU-VH-i�HP�QtYHO�VXSHULRU��HP�FXUVR�GH� OLFHQFLDWXUD�SOHQD��
DGPLWLGD��FRPR�IRUPDomR�PtQLPD�SDUD�R�H[HUFtFLR�GR�PDJLVWpULR�
QD�HGXFDomR�LQIDQWLO�H�QRV�FLQFR�SULPHLURV�DQRV�GR�HQVLQR�IXQGD�
PHQWDO��D�RIHUHFLGD�HP�QtYHO�PpGLR��QD�PRGDOLGDGH�QRUPDO� 

�� ����2V�FXU U tFXORV�GRV�FXUVRV�GH�IRUPDomR�GH�GRFHQ�
WHV�WHUmR�SRU�UHIHUrQFLD�D�%DVH�1DFLRQDO�&RPXP�&XUULFX�
ODU� 

 

 &UtWLFD��1R�SUD]R�GH���DQRV�DSyV�D�SXEOLFDomR�GD�%1&&��&R�
PR�QR�(1(0�9HVWLEXODUHV��D�IRUPDomR�GH�SURIHVVRUHV�VHUi�VXERUGLQD�
GD�j�%1&&��FXMD�HVWUXWXUD��EDVHDGD�HP�³GLUHLWRV�H�REMHWLYRV�GH�DSUHQ�
GL]DJHP�H�GHVHQYROYLPHQWR´��IRL�GHILQLGD�SHOR�&RQJUHVVR�1DFLRQDO�QR�
3ODQR�1DFLRQDO�GH�(GXFDomR� �31(�����-�������H�QmR�SHOR�&RQVHOKR�
1DFLRQDO�GH�(GXFDomR��yUJmR�GR�(VWDGR�UHVSRQViYHO�SHOD�GHILQLomR�GDV�
'LUHWUL]HV�&XUULFXODUHV��$OpP�GLVVR��HVVH�$UW��VH�FRQWUDS}H�j�$XWRQR�



ϭϴ 

 

PLD�8QLYHUVLWiULD�H��FRQVHTXHQWHPHQWH��j�SRVVLELOLGDGH�GD�IRUPDomR�GH�
SURIHVVRUHV�QmR�VHU�UHGX]LGD�DRV�SDUkPHWURV�GR�FXUUtFXOR�HVFRODU� 
 (VWD�/HL�GD�UHIRUPD�GR�HQVLQR�PpGLR�GHPRQVWURX-VH�HVWUHLWDPHQ�
WH�DUWLFXODGD�FRP�D�FRQVWUXomR�GD�%1&&��SRQWR�GH�DPDUUD�GR�FXUUtFX�
OR��GD�DYDOLDomR�H[WHUQD��GR�SURFHVVR�GH�VHOHomR�SDUD�R�LQJUHVVR�QR�HQ�
VLQR�VXSHULRU��GD�SROtWLFD�GH�OLYURV�GLGiWLFRV��H�GRV�FXUUtFXORV�GRV�FXU�
VRV�GH�IRUPDomR�GH�SURIHVVRUHV�� 
 

���2�(QFRQWUR�³)$/$�352)(6625�$´�(VWDGXDO�GR�5-�
–� ((3*� DSURYD� D� UHMHLomR� GD� /HL� Q�� ������� GH�
���������� 

 
 $R�DQDOLVDU�D�UHIRUPD�GR�HQVLQR�PpGLR�HP�VXD�WRWDOLGDGH��D�SDUWH�
PDLV�SUHMXGLFDGD�GHQWUR�GR�FRQWH[WR�GH�PDQXWHQomR�GD�HVWUXWXUD�VRFLDO�
QmR�p�D� OHJLVODomR�H�VLP�WRGD�D�FODVVH�H[SORUDGD��TXH�YHP�VRIUHQGR�D�
YHUGDGHLUD� UHFHVVmR�� DPSOLILFDGD� FRP� DV� UHIRUPDV� GD� SUHYLGrQFLD� H�
WUDEDOKLVWD� H� FRQHFWDGD� j� SURSRVWD� GH� UHIRUPD� SROtWLFD�� UHFHVVmR� HVVD�
HQJHQGUDGD� QmR� XQLFDPHQWH� SRU� VXMHLWRV� SROtWLFRV�� FRQWXGR� SRU� XPD�
RUGHP�DXWRULWiULD�OLEHUDO�EXUJXHVD��$�OXWD�TXH�VH�WUDYD�KRMH��FRQWDQGR�
FRP�D� FRQWULEXLomR�GHVWH�PDQLIHVWR�� QmR� p� VLPSOHVPHQWH�SHOD� HGXFD�
omR��p�D�OXWD�GH�FODVVHV���FRPSOHWDPHQWH�GHVQXGD�� 

 6DELGR� TXH� DWp�PHVPR� D� HGX�
FDomR�p�XPD�FRQFHVVmR�GD�FODVVH�GR�
PLQDQWH�SDUD� FRP�D� FODVVH� WUDEDOKD�
GRUD�� ILFD� D� SHUJXQWD�� ³$Wp� TXDQGR�
FRQWLQXDU� D� H[LJLU� EHQHVVHV� GD� HOL�
WH"´��e�SUHFLVR�URPSHU�FRP�HVVD�YH�
OKD�OyJLFD�EXUJXHVD�H�SDVVDU�j�IUHQWH�
GHVVHV� SURFHVVRV� GH� VXEMHWLYDomR��
(QTXDQWR� FODVVH�� PRGHODU� D� HGXFD�
omR��R�HQVLQR�H�D�LQVWUXomR�TXDQWR�jV�
QHFHVVLGDGHV�GDV�WUDEDOKDGRUDV�H�WUD�

EDOKDGRUHV��H�WHU�QDV�PmRV�R�FRQWUROH�GD�PDQXWHQomR�GD�SUySULD�YLGD��
VHP�PDLV�R�MXOJR�GD�GRPLQDomR� 
 1yV��SURIHVVRUDV�H�SURIHVVRUHV��HVWXGDQWHV�GH�JHRJUDILD�H�HV�
WXGDQWHV� GR� HQVLQR�PpGLR�� UHXQLGRV� QR�((3*�-� )DOD� 3URIHVVRU�D�
(VWDGXDO� HP� ������ QRV� PDQLIHVWDPRV� &2175$� WRGD� HVVD� OyJLFD�
SHUYHUVD�H�FRQYRFDPRV�j�OXWD�WRGD�D�FODVVH�WUDEDOKDGRUD�H�D�MXYHQ�
WXGH�� 
 3URILVVLRQDLV�GD�HGXFDomR�-�WRPHPRV�SDUWLGR�QHVVH�PRPHQWR�GH�

ϭϰ͘� 7RGD�OXWD�GH�FODVVHV�p�XPD�OXWD�
SROtWLFD� >���@�� $� EXUJXHVLD� PHVPD��
SRUWDQWR�� IRUQHFH� DR� SUROHWDULDGR� RV�
HOHPHQWRV� GH� VXD� SUySULD� HGXFDomR��
LVWR� p�� DUPDV� FRQWUD� VL� PHVPD� >���@��
&RP� R� SURJUHVVR� GD� LQG~VWULD�� IUD�
o}HV� LQWHLUDV� GD� FODVVH� GRPLQDQWH�
VmR� ODQoDGDV� QR� SUROHWDULDGR� >���@�
WDPEpP�HODV�IRUQHFHP�DR�SUROHWDULD�
GR�XPD�PDVVD�GH�HOHPHQWRV�GH�HGX�
FDomR��.$5/�0$5;��������S������ 



ϭϵ 

 

YDVWDGRU��3UHFLVDPRV�URPSHU�FRP�
RV�YtFLRV�EXUJXHVHV��� H�WUDYDU�HVVD�
OXWD�SRU�XP�SUHVHQWH�H�IXWXUR�GLJ�
QR�H�KXPDQLWiULR��WHQGR�HP�PHQWH�
D� LPSRUWkQFLD� GR� HQVLQR� GH� JHR�
JUDILD� SDUD� R� HQWHQGLPHQWR� H� GH�
VHQYROYLPHQWR� GH� QRVVR� HVSDoR�
VRFLDO�� 

 

5()(5Ç1&,$6 
 

&RQVWLWXLomR� )HGHUDO� GH� ������ KWWS���ZZZ�SODQDOWR�JRY�EU �
FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDRFRPSLODGR�KWP� 
(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��/HL�Q���������GH����GH�MXOKR�
GH�������KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/�����KWP� 
'LUHWUL]HV� H� %DVHV� GD� (GXFDomR� 1DFLRQDO��/HL�Q���������GH����GH�
GH]HPEUR�GH��������ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/�����KWP!� 
)$&&,��0DULOGD� *�� '�� ��������$�SHULRGL]DomR�GR�GHVHQYROYLPHQWR�
SVLFROyJLFR�LQGLYLGXDO�QD�SHUVSHFWLYD�GH�/HRQWLHY��(ONRQLQ�H�9LJRWVNL��
&DPSLQDV-63��&DGHUQR�&HGHV��YROXPH�����Q������S����-��� 
*,52772�� (�� ��������(175(�2�&,1,602�(�$�+,32&5,6,$��2�
1292� &,&/2� '(� 5()250$6� ('8&$&,21$,6� 12� %5$6,/��
�PLPHR�� 
/$�%/$&+(��9�� GH���������$�JHRJUDILD�QD�HVFROD�SULPiULD��,%*(��
5-��%ROHWLP�GR�&RQVHOKR�1DFLRQDO�GH�*HRJUDILD��DQR�,��Q�����DEULO�GH�
����� 
0$5;�� .�� ��������0DQLIHVWR� GR� 3DU WLGR� &RPXQLVWD�� 3HWUySROLV��
9R]HV�����HGLomR� 
0$5;��.�� ��������$'�)(8(5%$&+���������,Q�$�LGHRORJLD�DOHPm��
6mR�3DXOR��%RLWHPSR�(GLWRULDO� 
0$7(86��:����������$VVRFLDomR�GRV�(VWXGDQWHV�6HFXQGDU LVWDV�GR�
(VWDGR�GR�5LR�GH�-DQHLUR�-�'LUHWRU�&DSLWDO� 
021%(,*��3����������$�*HRJUDILD�QR�(QVLQR�6HFXQGiULR��,%*(��5-��
%ROHWLP�*HRJUiILFR��DQR�,,,��Q������PDLR�GH������ 
025(,5$��5����������$�*HRJUDILD�GR�HVSDoR-PXQGR�–�&RQIOLWRV�H�
VXSHUDo}HV�QR�HVSDoR�GR�FDSLWDO��5LR�GH�-DQHLUR��&RQVHTXrQFLD�(GLWR�
UD� 
=$585��-����������$�*HRJUDILD�QR�&XUVR�6HFXQGiULR��,%*(��5-��5H�
YLVWD�%UDVLOHLUD�GH�*HRJUDILD��DQR�,,,��Q�����DEULO-MXQKR�GH������ 
8PD� SHUVSHFWLYD� GLIHUHQWH�� XP� PDQLIHVWR� GD� $VVRFLDomR� *HRJUiILFD�
GR�5HLQR�8QLGR�-��ZZZ�JHRJUDSK\�RUJ�XN�UHVRXUFHV�DGLIIHUHQWYLHZ! 

ϭϱ͘� ������R� SUySULR� HGXFDGRU� WHP� GH� VHU�
HGXFDGR��.DUO�0DU[��7HVHV�VREUH�)HXHU�
EDFK�-�������S��������SDUWLQGR�GHVVD�FRQ�
FHSomR��QmR�Vy�RV�TXH�JR]DP�GH�VHX�PD�
JLVWpULR�SRVVXHP�YtFLRV�EXUJXHVHV��FRPR�
WDPEpP�GLYHUVDV�FDWHJRULDV�GR�IXQFLRQD�
OLVPR�S~EOLFR�GHPRQVWUDP�VHQWLPHQWR�GH�
SHUWHQFLPHQWR�j�FODVVH�PpGLD� 
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6HPLQiULR� ,QWHUQR�� %1&&� H� LP�
SDFWRV�QR�FXUUtFXOR�GH�JHRJUDILD 
+RUiULR���K�jV���K� 
/RFDO��6mR�3HGUR�GD�6HUUD� 
 
��������� D� ��������� �jV� VHJXQGDV-
IHLUDV� 
(VWXGR�FROHWLYR�GD�%1&&�H�LPSDF�
WRV�QR�FXUUtFXOR�GH�JHRJUDILD 
+RUiULR�����KRUDV� 
/RFDO��,QVWLWXWR�GH�*HRFLrQFLDV�GD�
8))�� 
5XD�*HQHUDO�0LOWRQ�7DYDUHV�GH�6RX�
]D��6�1�-�%RD�9LDJHP��1LWHUyL�-�5-� 
 
����������TXLQWD-IHLUD� 
0LQLFXUVR��*HRJUDILD�H�/LWHUDWXUD 
+RUiULR����K�jV���K� 
/RFDO��)DFXOGDGH�GH�)RUPDomR�GH�
3URIHVVRUHV�-�8(5- 
5��'U��)UDQFLVFR�3RUWHOD�������-�3D�
WURQDWR��6mR�*RQoDOR�-�5-� 
 
3DUD�PDLV�LQIRUPDo}HV�  
ZZZ�DJEQLWHURL�RUJ�EU� 

$VVRFLH-VH�j�$*%-�6HomR�1LWHUyL 

3DUD�VH�DVVRFLDU�D�$VVRFLDomR�GRV�*Hy�
JUDIRV� %UDVLOHLURV� –� 6HomR� 1LWHUyL��
HIHWXH�R�SDJDPHQWR�GD�DQXLGDGH� 

$�DVVRFLDomR�SRGH�VHU�IHLWD�QD�VDOD�GD�
$*%-1LWHUyL�QRV�SODQW}HV������TXH�
HVWmR�RFRUUHQGR�jV��VHJXQGDV����K�DWp�
��K��QR ,QVWLWXWR�*HRFLrQFLDV-8))������
DQGDU��VDOD����-$�-�3URI��0DUWKD�
5DPVFKHLG�)LJXHLUHGR��H�TXDUWDV����K�
DWp���K��QD�)DFXOGDGH�GH�)RUPDomR�GH�
3URIHVVRUHV�-�8(5-��VDOD����-%�� 

9DORUHV�GD�DQXLGDGH����� 

ā�*UDGXDGDV�*UDGXDGRV�–�5������ 
ā�3URIHVVRUDV�3URIHVVRUHV�GD�(VFROD�
%iVLFD�–�5������ 
ā�(VWXGDQWHV�GH�*UDGXDomR�–�5������ 
 4XDOTXHU�G~YLGD��HQYLDU�H-PDLO�SDUD�
DJEQLWHURL#\DKRR�FRP�EU 
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