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�� *UDGXDGD� HP� /LFHQFLDWXUD� HP� +LVWµULD� H� 0HVWUH� HP� KLVWµULD� SHOD� 8)3(�� &RP�
H[SHUL¬QFLD� HP� +LVWµULD� H� )LORVRILD� GD� (GXFD©¥R�� WHQGR� DWXDGR� FRPR� SURIHVVRUD�
VXEVWLWXWD�QD�8)3(��DW«�D�PXGDQ©D�SDUD�-R¥R�3HVVRD�TXDQGR�DVVXPLX�R�FDUJR�WLWXODU�
GH� 3URIHVVRUD� GH� +LVWµULDV� QD� 3UHIHLWXUD� 0XQLFLSDO�� $WXDOPHQWH� «� DFDG¬PLFD� GH�
3HGDJRJLD�H�GHVHQYROYH�SHVTXLVDV�QD�£UHD�GH�(GXFD©¥R�&ULVW¥�5HIRUPDGD�H�(GXFD©¥R�
'RPLFLOLDU��(PDLO��SURI�JLXOLDQD#\DKRR�FRP
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$�SDUWLU�GD�H[SHUL¬QFLD�GH�SDUWLFLSD©¥R�QD��l�&RQIHU¬QFLD�(GXFD©¥R�
'RPLFLOLDU� H� GD�DQ£OLVH�GRV� WUDEDOKRV� DFDG¬PLFRV� GLYXOJDGRV� QR�
VLWH� GD� $1('�� QRWRX�VH� TXH� H[LVWHP� GXDV� HVIHUDV� GLVWLQWDV� GH�
GHEDWH� DFHUFD� GD� (GXFD©¥R� 'RPLFLOLDU� QR� %UDVLO�� (QTXDQWR� D�
DFDGHPLD�G£�SURHPLQ¬QFLD�DRV�DVSHFWRV�MXU¯GLFRV��RV�SUDWLFDQWHV�
GHVWD� PRGDOLGDGH� HGXFDFLRQDO� HVW¥R� RFXSDGRV� HP� GHEDWHU�
PHWRGRORJLDV� TXH� RWLPL]HP� VXDV� H[SHUL¬QFLDV� GRP«VWLFDV��
IDPLOLDUHV�� ILQDQFHLUDV� H�� SULQFLSDOPHQWH�� R� SURFHVVR� HQVLQR�
DSUHQGL]DJHP�GDV�FULDQ©DV�H�DGROHVFHQWHV��2EYLDPHQWH�D�VLWXD©¥R�
MXU¯GLFD� IRL� WUDWDGD� QD� &RQIHU¬QFLD�� PDV� GH� IRUPD� REMHWLYD� H�
SRQWXDO��GH�PDQHLUD�D�GHL[DU�DV� IDP¯OLDV�FRP�XP�VHQWLPHQWR�GH�
VHJXUDQ©D�H�DFROKLPHQWR��YLVWR TXH�DLQGD�Q¥R�K£�XPD�OHJLVOD©¥R�
TXH�UHJXODPHQWH�HVSHFLILFDPHQWH�D�SU£WLFD�QR�SD¯V��(QW¥R��SDVVRX�
VH� VRPHQWH� ¢V� TXHVW·HV� GLG£WLFDV�� (VWH� DUWLJR�� SRUWDQWR�� WHP� R�
REMHWLYR� GH� DQDOLVDU� DV� IDP¯OLDV� HGXFDGRUDV� D� SDUWLU� GRV� VHXV�
SURWDJRQLVPRV�H�TXHVWLRQDU�SRU�TXH�HVWHV�DJHQWHV�DLQGD�WHP�XPD�
YLVLELOLGDGH� WHP£WLFD� W¥R�UHVWULWD�QRV�GHEDWHV� FLHQW¯ILFRV��$�SDUWLU�
GDV�PHWRGRORJLDV��SHVTXLVD�SDUWLFLSDQWH�H�SHVTXLVD�ELEOLRJU£ILFD��
FRQFOXLX�VH� TXH� D� DFDGHPLD� FDUHFH� GH� XP�ROKDU�PXOWLGLVFLSOLQDU�
SDUD� R� WHPD� (GXFD©¥R� 'RPLFLOLDU�� W¥R� FRPSOH[R� H�� SRU� KRUD��
FRQVLGHUDGR�SRO¬PLFR��1R�HQWDQWR��HVWH�H[HUF¯FLR�DFDG¬PLFR�SRGH�
YLU� D� FRQWULEXLU� SDUD� D� FRQVWUX©¥R� GH� XP�GL£ORJR� IHFXQGR� HQWUH�
IDP¯OLDV��HVFROD�H�VRFLHGDGH�

3$/$95$6�&+$9(
(GXFD©¥R��(GXFD©¥R�'RPLFLOLDU��3HVTXLVD�$FDG¬PLFD��)DP¯OLD��'L£ORJR�

$%675$&7

)URP� WKH� H[SHULHQFH� RI� SDUWLFLSDWLRQ� LQ� WKH� �QG +RPHVFKRROLQJ�
&RQIHUHQFH�DQG�WKH�DQDO\VLV�RI�WKH�DFDGHPLF�ZRUNV�SXEOLVKHG�RQ�
WKH�$1('�ZHEVLWH��LW�ZDV�QRWHG�WKDW�WKHUH�DUH�WZR�GLVWLQFW�VSKHUHV�
RI�GHEDWH�DERXW�+RPHVFKRROLQJ�LQ�%UD]LO��:KLOH�WKH�DFDGHP\�JLYHV�
SURPLQHQFH�WR�WKH�OHJDO�DVSHFWV��SUDFWLWLRQHUV�RI�WKLV�HGXFDWLRQDO�
PRGDOLW\� DUH� EXV\� GLVFXVVLQJ�PHWKRGRORJLHV� WKDW� RSWLPL]H� WKHLU�
GRPHVWLF�� IDPLOLDU�� ILQDQFLDO� H[SHULHQFHV� DQG�� HVSHFLDOO\�� WKH�
WHDFKLQJ�OHDUQLQJ�SURFHVV�RI�FKLOGUHQ�DQG�DGROHVFHQWV��2EYLRXVO\��
WKH�OHJDO�VLWXDWLRQ�ZDV�GHDOW�ZLWK�DW�WKH�FRQIHUHQFH��EXW�REMHFWLYHO\�
DQG�SXQFWXDOO\��LQ�RUGHU�WR�OHDYH�IDPLOLHV�ZLWK�D�IHHOLQJ�RI�VHFXULW\�

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������



�������ȱ������ ����������ǰȱ�ǯȱřǰȱ���ȱŘŖŗşȱȬ Řǚȱ��������

ŗŘŗ

DQG�ZHOFRPHQHVV��VLQFH�WKHUH�LV�VWLOO�QR�OHJLVODWLRQ�WKDW�VSHFLILFDOO\�
UHJXODWHV� WKH SUDFWLFH� LQ� WKH� FRXQWU\�� 7KHQ�� LW� ZDV� IRFXVHG� RQ�
GLGDFWLF�TXHVWLRQV�� 7KLV� DUWLFOH�� WKHUHIRUH�� LV� IRFXVHG� LQ�DQDO\]LQJ�
WKH�HGXFDWLRQDO�IDPLO\� WKURXJK�WKHLU�SURWDJRQLVP�DQG�DVNV� WKHP�
WKH�UHDVRQ�RI�KDYLQJ�D�WLJKW�WKHPDWLF�YLVLELOLW\�LQ�VFLHQWLILF�GHEDWHV��
)URP� WKHVH� WZR� PHWKRGRORJLHV�� SDUWLFLSDQW� UHVHDUFK� DQG�
ELEOLRJUDSKLF�UHVHDUFK�� LW� LV�FRQFOXGHG�WKDW� WKH�DFDGHP\�QHHGV�D�
PXOWLGLVFLSOLQDU\� ORRN� RQ� WKH�+RPHVFKRROLQJ� WKHPH�� VR� FRPSOH[�
DQG��IRU�QRZ��FRQVLGHUHG�FRQWURYHUVLDO��7KLV�DFDGHPLF�H[HUFLVH�FDQ�
FRQWULEXWH� WR� WKH� FRQVWUXFWLRQ� RI� D� IUXLWIXO� GLDORJXH� EHWZHHQ�
IDPLOLHV��VFKRRO�DQG�VRFLHW\�

.(<:25'6
(GXFDWLRQ��+RPHVFKRROLQJ��$FDGHPLF�5HVHDUFK��)DPLO\��'LDORJXH�

���Ζ1752'8��2

1RV�GLDV����H����GH�VHWHPEUR�GH������DFRQWHFHX�HP�-R¥R�
3HVVRD�� HVWDGR� GD� 3DUD¯ED�� D� Ȋ�l� &RQIHU¬QFLD� GH� (GXFD©¥R�
'RPLFLOLDUȋ��&RP�R�WHPD�ȊDV�UD¯]HV�SDUD�XPD�HGXFD©¥R�GRPLFLOLDU�
GH� H[FHO¬QFLDȋ�� D� FRQIHU¬QFLD� DFRQWHFHX� QDV� GHSHQG¬QFLDV� GD�
ΖJUHMD�%DWLVWD�GH�7DPED¼��(�FRQWRX�FRP�D�SUHVHQ©D��HQWUH�RXWURV�
SDOHVWUDQWHV�� GH� 5LFDUGR� 'LDV�� DWXDO� SUHVLGHQWH� GD� $VVRFLD©¥R�
1DFLRQDO�GH�(GXFD©¥R�'RPLFLOLDU��$1('��

6HJXQGR�FRQVWD�QR�VLWH�QD�$VVRFLD©¥R��D�$1('�VXUJLX�HP�
����� TXDQGR� ȊXP� SHTXHQR� JUXSR� GH� SDLV�� LQVDWLVIHLWRV� FRP� D�
HGXFD©¥R�TXH� VHXV� ILOKRV�HVWDYDP� UHFHEHQGR�QDV� VDODV�GH�DXOD��
FRPH©DP�D�VH�HQFRQWUDU�SDUD�GLVFXWLU�D�TXHVW¥R��ȋ��2�GRFXPHQWR�
SXEOLFDGR� QR� VLWH� Q¥R� DSUHVHQWD� PDLV� LQIRUPD©·HV� VREUH� RV�
PRWLYRV�GHVWDV� LQVDWLVID©·HV��GDV� IRUPDV�FRPR�HVWDV� IDP¯OLDV� VH�
UHODFLRQDYDP� FRP� DV� UHIHULGDV� HVFRODV�� RX� PHVPR� R� TXH� HODV�
FRPSUHHQGLDP�VREUH RV�FRQFHLWRV�GH�HGXFD©¥R�H�HVFRODUL]D©¥R��2�
EUHYH�KLVWµULFR��DSUHVHQWDGR�QR�VLWH��RSWD�SRU�GDU�HQIRTXH�DV�D©·HV�
GD�$1('�D�SDUWLU�GR�PRPHQWR�HP�TXH�HOD�«�FRQVWLWX¯GD��

��FRPSUHHQV¯YHO��QR�HQWDQWR��HVFROKHU�XPD�OLQKD�QDUUDWLYD�
TXH� EXVTXH� HYLWDU� VLWXD©·HV� GH FRQIOLWR� FRP� DTXHOHV� TXH�
GHIHQGHP� D� HVFROD� FRPR� ¼QLFR� HVSD©R� SRVV¯YHO� SDUD� HGXFD©¥R�
IRUPDO�H��DR�PHVPR�WHPSR��VHMD�HVFODUHFHGRUD�SDUD�DTXHOHV�TXH�
W¥R� VRPHQWH� GHVFRQKHFHP� D� SRVVLEOLGDGH� GR� SURFHVVR�

�� KWWSV���ZZZ�DQHG�RUJ�EU�KLVWRULFR�FRPSOHWR��HP�����������
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HGXFDFLRQDO�H[LVWLU�IRUD�GD�HVFROD��3DUD�WDQWR��D�$1('�VH�DSUHVHQWD�
GD�VHJXLQWH�IRUPD�

$� $1('� Ȃ $VVRFLD©¥R� 1DFLRQDO� GH� (GXFD©¥R�
'RPLFLOLDU�Ȃ «�XPD�LQVWLWXL©¥R�VHP�ILQV�OXFUDWLYRV��
)XQGDGD� QR� DQR� GH� ������ SRU� LQLFLDWLYD� GH� XP�
JUXSR� GH� IDP¯OLDV�� $� SULQFLSDO� FDXVD� GHIHQGLGD�
SHOD�$1('��«�D�DXWRQRPLD�HGXFDFLRQDO�GD�IDP¯OLD��
1¥R� QRV� SRVLFLRQDPRV� FRQWUD� D� HVFROD�� PDV�
HQWHQGHPRV�TXH��DVVLP�FRPR�RV�SDLV�W¬P�R�GHYHU�
GH�HGXFDU��W¬P�WDPE«P�R�GLUHLWR�GH�ID]HU�D�RS©¥R�
SHOD� PRGDOLGDGH� GH� HGXFD©¥R� GRV� ILOKRV��
'HIHQGHPRV�� SRUWDQWR�� D� OLEHUGDGH�� H� D�
SULRULGDGH� GD� IDP¯OLD� QD� HVFROKD� GR� J¬QHUR� GH�
LQVWUX©¥R� D� VHU�PLQLVWUDGR� DRV� VHXV� ILOKRV�� ΖVVR�
FRP� EDVH� QD� 'HFODUD©¥R� 8QLYHUVDO� GH� 'LUHLWRV�
+XPDQRV��DUWLJR�����H�QR�&µGLJR�&LYLO�%UDVLOHLUR��
DUWLJR���������

$SµV� DSUHVHQWDU� D� HVWUXWXUD�� RULJHP� H� SURSµVLWR� GD�
$VVRFLD©¥R�� QRWH�VH� TXH� R� GRFXPHQWR� VDOLHQWD� VXD� SRVL©¥R�
GLDOµJLFD��ȊQ¥R >JULIR�GD�DXWRUD@�QRV�SRVLFLRQDPRV�FRQWUD�D�HVFRODȋ��
6HJXH�VH�H[SOLFDQGR�D�SRVVLELOLGDGH�GD�DSOLFD©¥R�GD�PRGDOLGDGH�
(GXFD©¥R�'RPLFLOLDU�H��SRU�ILP��DSUHVHQWD�R�RUGHQDPHQWR�MXU¯GLFR�
E£VLFR�TXH�VXVWHQWD�D�DUJXPHQWD©¥R�

1R� VLWH�«�SRVV¯YHO�QRWDU�XPD�JDPD�GH� IHUUDPHQWDV�TXH�
SRGHP� DX[LOLDU� RV� PDLV� GLYHUVRV� S¼EOLFRV� LQWHUHVVDGRV� HP�
FRQKHFHU�D�(GXFD©¥R�'RPLFLOLDU��('���3DUD�R�SURSµVLWR�GR�SUHVHQWH�
WH[WR�IRL�REVHUYDGR�R�HVSD©R�GHGLFDGR�D�SXEOLFD©¥R�GH�WUDEDOKRV�
DFDG¬PLFRV��$�SDUWLU�GD�H[SHUL¬QFLD�GH�SDUWLFLSD©¥R�QD�&RQIHU¬QFLD�
VXSUDFLWDGD��QD�FRQGL©¥R�GH�RXYLQWH��D�LQWHQ©¥R�«�WHQWDU�FRQVWUXLU�
XP�GL£ORJR�HQWUH�D�WHRULD�H�D�SU£WLFD��

$W«�D�HVFULWD�GHVWH�DUWLJR��KDYLDP�VLGR�SXEOLFDGRV�QR�VLWH�
GD� $1('� SRXFR� PDLV� GH� FLQTXHQWD WUDEDOKRV�� HQWUH� DUWLJRV��
PRQRJUDILDV��GLVVHUWD©·HV�H�WHVHV��'HVWHV��PDLV�GH�����HUDP�GDV�
£UHDV�GH�'LUHLWR�H�(GXFD©¥R����0HVPR�DTXHOHV�SXEOLFDGRV�SHORV�
GHSDUWDPHQWRV� GH� (GXFD©¥R�� HP� VXD� PDLRULD� VLJQLILFDWLYD��
YHUVDYDP�VREUH�DV�VLWXD©·HV�MXU¯GLFDV�GR�WHPD� )RVVHP�RV�OLW¯JLRV�

�� KWWSV���ZZZ�DQHG�RUJ�EU�VREUH�QRV�TXHP�VRPRV�DQHG��HP�����������
�� $W« D�FRQFOXV¥R�GHVWH� DUWLJR��KDYLDP�QD�S£JLQD�GD�$1('�D�SXEOLFD©¥R�GH�H[DWRV����
WUDEDOKRV�VREUH�R�WHPD�(GXFD©¥R�'RPLFLOLDU��'HVWHV�����HUDP�GD�£UHD�GH�'LUHLWR�H����GD�
£UHD�GH�(GXFD©¥R��WRWDOL]DQGR�Ȃ HP�SHUFHQWXDLV�Ȃ �������GR�XQLYHUVR�H[SRVWR��
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TXH� DV� IDP¯OLDV� HQIUHQWDYDP�� RX� RV� GHEDWHV� GRV� OHJLVODWLYRV� QDV�
GLYHUVDV�HVIHUDV��PXQLFLSDO��HVWDGXDO�H�IHGHUDO�

(VWD� VLWXD©¥R� Q¥R� HVW£� DOKHLD� D� UHDOLGDGH� GDV� IDP¯OLDV�
SUDWLFDQWHV�GD�('��SRU�LVVR�D�SDOHVWUD�GH�DEHUWXUD�GD�&RQIHU¬QFLD�
IRL�Ȋ3DUD�RQGH�FDPLQKD�D�(GXFD©¥R�'RPLFLOLDU�QR�%UDVLO"ȋ��SURIHULGD�
SHOR�SUHVLGHQWH�GD�$1('��5LFDUGR�'LDV��(P�VXD�IDOD��HOH�PRVWURX�R�
FUHVFHQWH� Q¼PHUR� GH� IDP¯OLDV� TXH� HVW¥R� DGHULQGR� D� HVWD�
PRGDOLGDGH��QDUURX�RV�DYDQ©RV�QRV�GHEDWHV�QR�¤PELWR�/HJLVODWLYR�
H�H[SOLFRX�FRPR�GHYHP�VH�SRUWDU�QR�FDVR�GH�UHFHEHUHP�YLVLWDV�GR�
&RQVHOKR�7XWHODU��FRQVLGHUDQGR�D� LQVHJXUDQ©D� MXU¯GLFD�GR�SD¯V��$�
SUHRFXSD©¥R� GR� SDOHVWUDQWH� HUD� VHPSUH� GHL[DU� RV� SUHVHQWHV�
VHJXURV� HP� UHOD©¥R� DV� VXDV� HVFROKDV�� &RQIRUPH� WRGR� R�
RUGHQDPHQWR�MXU¯GLFR�M£�H[LVWHQWH�QR�SD¯V����

��PLVWHU��DLQGD�QHVWH�HVSD©R�LQWURGXWµULR��GHL[DU�FODUR�TXH�
HVWH�DUWLJR�WHYH�FRPR�REMHWLYR�DQDOLVDU�GXDV�UHDOLGDGHV��DV�IDP¯OLDV�
SUDWLFDQWHV�GD�HGXFD©¥R�GRPLFLOLDU�H�D�SURGX©¥R�DFDG¬PLFD�DFHUFD�
GH� VXDV� SU£WLFDV�� $� SDUWLU� GHVWD� SULPHLUD� LQIHU¬QFLD�� SURFXURX�VH�
LQYHVWLJDU�TXDLV�FDPSRV�GH�SHVTXLVD�SRGHULDP�VH�DEULU�¢�WHP£WLFD�
ȊHGXFD©¥R� GRPLFLOLDUȋ� H� FRPR� HVWDV� LQYHVWLGXUDV� SRGHULDP� VHU�
IHLWDV��4XDLV�FRQWULEXL©·HV�R�GL£ORJR�HQWUH� IDP¯OLDV�HGXFDGRUDV�H�
DFDGHPLD�SRGHULDP�VHU�IHLWDV�¢�VRFLHGDGH��3DUD�LVWR�IRUDP�XVDGRV�
GRLV�WLSRV�GH�PHWRGRORJLDV�GH�SHVTXLVD��D�SHVTXLVD�SDUWLFLSDQWH�H�
D�SHVTXLVD�ELEOLRJU£ILFD��

���$6�'Ζ6387$6�$75$9�6�'$6�1$55$7Ζ9$6

$V�LQVWUX©·HV�H�DWXD©·HV�GRV�FRQVHOKRV�WXWHODUHV�HP�WRGR�
SD¯V�SUHFLVDP�VHU�DQDOLVDGRV�D�SDUWLU�GR�PRPHQWR�KLVWµULFR�HP�TXH�
R�%UDVLO�YLYH��([LVWH�KRMH��SRU�SDUWH�GR�JRYHUQR�IHGHUDO��XPD�HVFROKD�
LGHROµJLFD� SHOR� OLEHUDOLVPR�� 2� TXH� SRGH� YLU� D� FRQWULEXLU�
HIHWLYDPHQWH�SDUD�FRQVROLGD©¥R�GD�PRGDOLGDGH�('�QR�SD¯V��&RPR�
UHODWD�PDW«ULD�SXEOLFDGD�QR�MRUQDO�2�(VWDGR�GH�6¥R�3DXOR��QR�GLD�
�����������

$LQGD� VHP� DSURYD©¥R� GH� OHL� TXH� UHJXODPHQWH� R�
HQVLQR�GRPLFLOLDU�QR�3D¯V��R�0LQLVW«ULR�GD�0XOKHU��
GD�)DP¯OLD�H�GRV�'LUHLWRV�+XPDQRV��FRPDQGDGR�
SRU� 'DPDUHV� $OYHV�� RULHQWRX� RV� FRQVHOKRV�
WXWHODUHV�GH�WRGR�R�%UDVLO�D�Q¥R�FRQVLGHUDU�FRPR�
HYDV¥R� HVFRODU� RV� FDVRV� GH� FULDQ©DV� H�
DGROHVFHQWHV� TXH� Q¥R� HVWHMDP�PDWULFXODGDV� HP�
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HVFRODV� H� V¥R� HGXFDGDV� HP� FDVD�� R�
KRPHVFKRROLQJ�����

2V�DGHSWRV�H�GHIHQVRUHV�GHVWD�PRGDOLGDGH�GH�HQVLQR��QR�
HQWDQWR�� HVEDUUDP�QD� IRUPD�FRPR�R�SHQVDPHQWR�DFDG¬PLFR� IRL�
JHVWDGR�QRV�¼OWLPRV�WU¬V�V«FXORV��$�PHVPD�PDW«ULD�PRVWUD�XPD�
UHSUHVHQWD©¥R� MXQWR�DR�6XSUHPR�7ULEXQDO� )HGHUDO�� GR�0LQLVW«ULR�
3¼EOLFR� )HGHUDO�� GHFODUDQGR� D� LQFRQVWLWXFLRQDOLGDGH� GD�
UHFRPHQGD©¥R�PLQLVWHULDO��2�REMHWLYR�GHVWH�DUWLJR�Q¥R�«�GHEDWHU�DV�
TXHVW·HV� MXU¯GLFDV� GD� UHDOLGDGH� DFHUFD� GD� ('� QR� %UDVLO�� PDV� DV�
SRVVLEOLGDGHV�GH�SHQVDU�HVWD�WHP£WLFD�DFDGHPLFDPHQWH�SDUD�DO«P�
GDV� TXHVW·HV� OLWLJLRVDV�� FRQVLGHUDQGR� D� PXOWLSOLFLGDGH� GH�
DSUHQGL]DJHQV� SRVV¯YHLV� TXH� HVWD� PRGDOLGDGH� GH� HQVLQR� SRGH�
RIHUHFHU��

2�TXH�PRYH�XP�DJHQWH�S¼EOLFR�DJLU�FRQWUD�IDP¯OLDV�TXH�VH�
HPSHQKDP� HP� RIHUHFHU� D� PHOKRU� HGXFD©¥R� SRVV¯YHO� DRV� VHXV�
ILOKRV"�2�TXH� ID]�HVWH�DJHQWH� VXSRU�TXH�D�HGXFD©¥R� IRUPDO� Vµ�«�
SRVV¯YHO� GHQWUR� GRV� SU«GLRV� HVFRODUHV"� �� SRVV¯YHO� TXH� D�
KLVWRULDGRUD� *HUWUXGH� +LPPHOIDUE� SRVVD� RIHUHFHU� DOJXPD�
H[SOLFD©¥R�VREUH�HVWDV�TXHVW·HV��

(P� VHX� DUWLJR� Ȋ(FRQRPLD� 3RO¯WLFDȋ�� 5RXVVHDX�
WUDWDYD�GD�QHFHVVLGDGH�GH�HGXFD©¥R�S¼EOLFD� Q¥R�
QR� VHQWLGR� SURVDLFR� GD� OHLWXUD�� HVFULWD� H�
DULWP«WLFD�� PDV� FRPR� XPD� GLVFLSOLQD� PRUDO� H�
VRFLDO�� (GXFD©¥R�� QHVVH� VHQWLGR� PDLV� DPSOR��
H[SOLFDYD� HOH�� HUD� PXLWR� LPSRUWDQWH� SDUD� VHU�
GHL[DGD�DRV�ȊHQWHQGLPHQWRV�H�SUHFRQFHLWRVȋ�GRV�
SDLV�PRUWDLV��M£�TXH�ȊD�IDP¯OLD�VH�GLVVROYH��PDV�R�
(VWDGR�SHUPDQHFHȋ��$VVLP��D�DXWRULGDGH�S¼EOLFD�
GHYHULD� WRPDU� R� OXJDU� GRV� SDLV� H� DVVXPLU� D�
UHVSRQVDELOLGDGH�GH�LPEXLU�DV�FULDQ©DV�GH�ȊOHLV�GR�
(VWDGR�H�GDV�P£[LPDV�GD�YRQWDGH�JHUDOȋ�����

)RL� SRU� YROWD� GR� V«FXOR� ;9ΖΖΖ� TXH� D� HGXFD©¥R� S¼EOLFD�
SDVVRX�D�WHU�R�REMHWLYR�GH�IRUPDU�PRUDO�H�HWLFDPHQWH�DV�SHVVRDV��

�� KWWSV���HGXFDFDR�HVWDGDR�FRP�EU�QRWLFLDV�JHUDO�JRYHUQR�EROVRQDUR�RULHQWD�FRQVHOKRV�
WXWHODUHV�D�QDR�FRQVLGHUDU�KRPHVFKRROLQJ�FRPR�HYDVDR�HVFRODU�������������� HP�
���������
�� 52866($8�� Ȋ3ROLWLFDO� (FRQRP\ȋ�� ΔQ�� (QF\ORSHGLD�� HG�� *HQG]LHU�� S�� ����� $SXG��
+Δ00(/)$5%�� *HUWUXGH�� 2V� FDPLQKRV� SDUD� D� PRGHUQLGDGH�� RV� LOXPLQLVPRV� EULW¤QLFR��
IUDQF¬V�H�DPHULFDQR��6¥R�3DXOR����5HDOL]D©·HV��������S������
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3DUD�RV�LQWHOHFWXDLV�GHVWH�SHU¯RGR�H�VHXV�VHJXLGRUHV��DV�HVWUXWXUDV�
VRFLDLV�PLOHQDUHV� FRPR� IDP¯OLD� H� UHOLJL¥R� SRGHULDP� VH� GLVVROYHU��
PDV� D� QRYLGDGH� FKDPDGD� (VWDGR� 0RGHUQR� SHUPDQHFHULD� SDUD�
VHPSUH��$�SDUWLU�GD�FUHQ©D�QR�(VWDGR�IRL�VH�HODERUDQGR�ILORVRILDV�H�
PHWRGRORJLDV� HGXFDFLRQDLV� DSRVWDQGR� QD� SRVVLELOLGDGH� GH� VH�
HIHWLYDU� XP� SURMHWR� HVSHF¯ILFR�� IRUPDU� XPD� QD©¥R� ȊFRP� HVS¯ULWR�
FRPXQLW£ULRȋ��2V�DJHQWHV�GR�(VWDGR�SDVVDUDP�D�VHU�HPEHEHFLGRV�
FRP�D�LGHLD�YDLGRVD�GH�TXH�RV�SDLV�VHULDP�LQFDSD]HV�GH�HGXFDU�DV�
FULDQ©DV�� 2� SKLORVRSKH GH� 5RXVVHDX� Q¥R� HVW£� PDQFKDGR� SHORV�
ȊHQWHQGLPHQWRV�H�SUHFRQFHLWRVȋ�GH�VHXV�SDLV��1¥R�LPSRUWD�HQVLQDU�
OHLWXUD��HVFULWD�H�DULWP«WLFD��ΖPSRUWD�ȊIRUPDU�R�FLGDG¥Rȋ�

2� WUHFKR� FLWDGR� DFLPD�� GR� DUWLJR� Ȋ(FRQRPLD� 3RO¯WLFDȋ��
HQFRQWUD�VH� QD� (QFLFORS«GLD�� (VWD� IRL� XPD� REUD� TXH� WLQKD� D�
SUHWHQV¥R�GH�FRSLODU�WRGR�R�FRQKHFLPHQWR�KXPDQR�QR�V«FXOR�;9ΖΖΖ��
8PD� GDV� SULPHLUDV� FRQVHTX¬QFLDV� SURYRFDGDV� SHORV� LGHDLV�
IRPHQWDGRV�SRU�HVWD�SXEOLFD©¥R�IRL�R�ȊWHUURU�MDFRELQRȋ��IDVH�PDLV�
DVVDVVLQD�GD�5HYROX©¥R�)UDQFHVD��FRP�Q¼PHURV�GH�PRUWRV�QD�FDVD�
GRV�PLOKDUHV�HP�DSUR[LPDGDPHQWH�XP�DQR��+£�GH�VH�FRQVLGHUDU�
HVWH� IDWR�UHOHYDQWH��SRLV� Ȋ&RQGRUFHW�H�DOJXQV�GRV�HQF\FORS«GLVWHV
YLYHUDP�SDUD�Y¬�>D�UHYROX©¥R@�Ȃ H�PRUUHUDP�SRU�FDXVD�GHODȋ���

2� HQVLQR� GH� KLVWµULD� HVFRODUL]DGR�� UHJLGR� SHOR� (VWDGR� H�
OLPLWDGR� ¢V� SXEOLFD©·HV� GLG£WLFDV� DSURYDGDV� SRU� HOH�� VHJXH� QD�
FRQWUDP¥R� GD� QDUUDWLYD� H[SRVWD� DFLPD�� 'XUDQWH� R� 7HUURU�� ȊRV�
IUDQFHVHV�VH�DOLVWDYDP�FRP�HQWXVLDVPR�SDUD�GHIHQGHU�D�5HYROX©¥R�
HP� FXUVR��ȋ�� RX� ȊIRL� QHVVH� PRPHQWR� TXH� JUDQGH� SDUWH� GDV�
FRQTXLVWDV� Ȃ SULQFLSDOPHQWH� DV� SRSXODUHV� Ȃ IRL� FRQVROLGDGD��ȋ����
(VWD�«�D�QDUUDWLYD�KHJHP¶QLFD��TXH�FRQWLQXDU£�D�VHU�SURSDJDGD�QDV�
HVFRODV� S¼EOLFDV� GH� WRGR� R� SD¯V�� SHOR�PHQRV� QRV� SUµ[LPRV� WU¬V�
DQRV�� DWUDY«V� GR� 3URJUDPD� 1DFLRQDO� GR� /LYUR� 'LG£WLFR�� QD�
FRPSRQHQWH� FXUULFXODU� GH� +LVWµULD���� (LV� SRUTXH�� HQWUH� RXWURV�
PRWLYRV��SHUFHEHU�D�+LVWµULD�IRUD�GD�SHUVSHFWLYD�GD�OXWD�GH�FODVVHV�

�� ΔGHP��S������
�� 9$Δ)$6��5RQDOGR�>HW��DO�@��+LVWµULD�GRF���|�DQR��HQVLQR�IXQGDPHQWDO��DQRV�ILQDLV����HG��
6¥R�3DXOR��6DUDLYD��������S�����
�� 6(5Δ$&23Δ��*LVODQH�&DPSRV�$]HYHGR��ΔQVSLUH�KLVWµULD���|�DQR��HQVLQR�IXQGDPHQWDO��
DQRV�ILQDLV����HG��6¥R�3DXOR��)7'��������S�����
�� 2�3URJUDPD�1DFLRQDO�GR�/LYUR�H�GR�0DWHULDO�'LG£WLFR��31/'��«�GHVWLQDGR�D�DYDOLDU�H�D�
GLVSRQLELOL]DU REUDV�GLG£WLFDV��SHGDJµJLFDV�H�OLWHU£ULDV��HQWUH�RXWURV�PDWHULDLV�GH�DSRLR�¢�
SU£WLFD�HGXFDWLYD��GH�IRUPD�VLVWHP£WLFD��UHJXODU�H�JUDWXLWD��¢V�HVFRODV�S¼EOLFDV�GH�HGXFD©¥R�
E£VLFD� GDV� UHGHV� IHGHUDO�� HVWDGXDLV�� PXQLFLSDLV� H� GLVWULWDO� H� WDPE«P� ¢V� LQVWLWXL©·HV� GH�
HGXFD©¥R� LQIDQWLO� FRPXQLW£ULDV�� FRQIHVVLRQDLV� RX� ILODQWUµSLFDV� VHP� ILQV� OXFUDWLYRV� H�
FRQYHQLDGDV� FRP� R� 3RGHU� 3¼EOLFR�� )RQWH�� KWWS���SRUWDO�PHF�JRY�EU�EXVFD�JHUDO�����
SURJUDPDV�H�DFRHV������������SQOG�����������������SQOG��HP������������
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WRUQD�VH�W¥R�GLI¯FLO�SDUD�D�PDLRULD�GDV�SHVVRDV��SRU�IDOWD�GH�DFHVVR�
¢�LQIRUPD©¥R�GLYHUVD�

1R�HQVLQR�VXSHULRU�D�QDUUDWLYD�D�SDUWLU�GD�OXWD�GH�FODVVHV�
WDPE«P� «� D� KHJHP¶QLFD� QRV� GHSDUWDPHQWRV� OLJDGRV� ¢V�
OLFHQFLDWXUDV��(�LVWR�DFDED�LQWHUIHULQGR�H�LPSHGLQGR�GHEDWHV�TXH VH�
SURSRQKDP� FRPR� XPD� SHUVSHFWLYD� GH� FXQKR� OLEHUDO�� TXH� VH�
RFXSHP�GDV�OLEHUGDGHV�H�UHVSRQVDELOLGDGHV�GRV�LQGLY¯GXRV��FRPR�
«�R� FDVR�GR� WHPD�(GXFD©¥R�'RPLFLOLDU��$�SDUWLU�GLVWR�� «�SRVV¯YHO�
FRPSUHHQGHU�D�SRVWXUD�GD�DFDGHPLD�IUHQWH�D�('��7DO�SRVWXUD�SRGH�
VHU� UHVXPLGD� QR� WUHFKR� GD� WHVH� GD� SURIHVVRUD�/XFLHQH�%DUERVD��
GLVFXWLQGR�D�REUD�GR�WDPE«P�SURIHVVRU�/XELHQVNL����

3DUD�HVVH�DXWRU��DO«P�GRV�EHQHI¯FLRV�SULYDGRV��D�
HGXFD©¥R� WHP�HIHLWRV�S¼EOLFRV� �VHMDP�HOHV�ERQV�
RX�PDXV���VHQGR�HOD�SUµSULD�XP�EHP�S¼EOLFR��3RU�
HVVH�PRWLYR��D�SRSXOD©¥R�HP�JHUDO�WHP�LQWHUHVVH�
QD� IRUPD�FRPR�HOD�«�SURYLGD��0DV�R�HQVLQR�HP�
FDVD�QHJD�HVVHV�LQWHUHVVHV�H�PLQD�R��EHP��FRPXP��
GH�GXDV��IRUPDV���SULPHLUR��SRUTXH��DV��IDP¯OLDV��
TXH��RSWDP��SHOR��HQVLQR��HP��FDVD�WHQGHP��D��VHU��
DUWLFXODGDV�� DWLYDV��H��LQWHUHVVDGDV��QD��HGXFD©¥R��
GH� � VHXV� � ILOKRV�� � R� � TXH� � SRGHULD� EHQHILFLDU� RV�
DOXQRV�GDV�HVFRODV�S¼EOLFDV�DR�H[SHULPHQWDUHP�
XPD� HGXFD©¥R� UHVXOWDQWH� GHVVDV� LQIOX¬QFLDV� H�
SDUWLFLSD©·HV��VHJXQGR��HP�XP�Q¯YHO�LQVWLWXFLRQDO��
D�RS©¥R�SRU�WLUDU��DV�FULDQ©DV�GD��HVFROD��SUHMXGLFD��
WDQWR� � D� � GHPRFUDFLD� � GHOLEHUDWLYD� � FRPR� � D��
HGXFD©¥R� � S¼EOLFD� � FRPR� � XPD� LQVWLWXL©¥R� FRP�
SRWHQFLDO�GH�VHUYLU�R�EHP�FRPXP���

$�LQWHOHFWXDOLGDGH�FRQVWUX¯GD�QRV�¼OWLPRV�WU¬V�V«FXORV�IH]�
GD� HGXFD©¥R� LQVWLWXFLRQDOL]DGD� XP� ORFDO� ȊQ¥R� GH� DSHUIHL©RDU� DV�
QR©·HV� HVFRODUHV��PDV� VLP� GH� SUHSDUDU� SDUD� D� YLGD��ȋ�� SRUWDQWR�
HVFROKHU�D�PRGDOLGDGH�('�VHULD�XPD�D©¥R�LPRUDO��VHJXQGR�HVWHV�
LQWHOHFWXDLV�� SRUTXH� D� ¼QLFD� PRUDOLGDGH� SRVV¯YHO� SUHFLVDULD� VHU�
DTXHOD�HQVLQDGD�QD�HVFROD��0HVPR�TXH�R�DWXDO� ([HFXWLYR� �FRPR�
SRVWR�DQWHULRUPHQWH�� VH�SRVLFLRQH� IDYRU£YHO�� DLQGD�TXH�KDMD�XP�

�� /8%Δ(16.Δ��&�$�&ULWLFDO�9LHZ�RI�+RPH�(GXFDWLRQ��(YDOXDWLRQ�DQG�5HVHDUFK�LQ�(GXFDWLRQ��
Y������Q��	���S����������������$38'��%$5%26$��/XFLDQH�0XQL]�5LEHLUR��(QVLQR����HP����FDVD�
QR�%UDVLO�� � � �XP� �� �GHVDILR� � � �¢�HVFROD" ��/XFLDQH�0XQL]� � �5LEHLUR�� �%DUERVD�� � �RULHQWD©¥R�
5RPXDOGR�� /XL]���3RUWHOD���GH�2OLYHLUD��6¥R�3DXOR��V�Q���������S������
�� 3(67$/2==Ζ��������S�����DSXG�Ζ1&2175Ζ��������S����
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PRYLPHQWR� FUHVFHQWH� H� SRVLWLYR� QDV� F¤PDUDV� OHJLVODWLYDV� H� QR�
HQWHQGLPHQWR�GD�VRFLHGDGH�FLYLO�

2� SUREOHPD� GD� IDOWD� GH� FRPSUHHQV¥R�� SRU� SDUWH� GRV�
LQWHOHFWXDLV�GD�HGXFD©¥R��HVW£�QR IDWR�GHOHV�DQWDJRQL]DUHP�HVFROD�
S¼EOLFD�H�IDP¯OLDV�TXH�SUDWLFDP�('�GH�PDQHLUD�HVWDQTXH��$�SDUWLU�
GD�OHLWXUD�GR�WUHFKR�FLWDGR�SHOD�SURIHVVRUD�%DUERVD��SRGH�VH�LQIHULU�
TXH�GRLV�SRQWRV�LPSRUWDQWHV�V¥R�GHL[DGRV�GH� ODGR�GHQWUR�GHVWH�
GHEDWH��3ULPHLUR�� DV� IDP¯OLDV�GH�('�V¥R�SOHQDPHQWH� FRQVFLHQWHV�
TXH� VHXV� ILOKRV� Ȃ TXDQGR� HP� LGDGH� DGXOWD� Ȃ VHU¥R� SDUWLFLSDQWHV�
DWLYRV�GD�VRFLHGDGH�FLYLO��3RUWDQWR��HGXF£�ORV�FRP�XPD�FRQVFL¬QFLD�
GHPRFU£WLFD�ID]�SDUWH�GR�FXUU¯FXOR�GRP«VWLFR��6HJXQGR��VHJXLQGR�
D� OµJLFD�GH�/XELHQVNL��DV� IDP¯OLDV�TXH�PDWULFXODP�VHXV� ILOKRV�HP�
HVFRODV�SDUWLFXODUHV�HVWDULDP� LQFRUUHQGR�QR�PHVPR�HUUR�TXH�RV�
SDLV�GD�('��SRUTXH�HVWDV�WDPE«P�ȊWHQGHP�D�VHU�DUWLFXODGDV��DWLYDV�
H� LQWHUHVVDGDV� QD� HGXFD©¥R� GH� VHXV� ILOKRVȋ�� D� FRPH©DU� SHORV�
YDORUHV�TXH�LQYHVWHP�QDV�PHQVDOLGDGHV�HVFRODUHV��

$�PHOKRU�UHVSRVWD�DRV�SUREOHPDV�HOHQFDGRV�QHVWH�DUWLJR�
WHP�VLGR�RIHUHFLGD�SHOD�SUµSULD�$1('��H�SHODV�LQ¼PHUDV�IDP¯OLDV�GH�
('�Q¥R�DVVRFLDGDV��R�GL£ORJR��3DUD�D�HODERUD©¥R�GHVWH�DUWLJR��IH]�
VH�R�H[HUF¯FLR�GH�OHU�RV�UHVXPRV�GH�WRGRV�� RV�WUDEDOKRV�FLHQW¯ILFRV�
SXEOLFDGRV� QD� S£JLQD� GD� $VVRFLD©¥R���� $OJXQV� WUDEDOKRV� IRUDP�
OLGRV� QD� LQWHJUD� H� RXWURV� WLYHUDP� WUHFKRV� LQYHVWLJDGRV�� ��
LPSRUWDQWH� VDOLHQWDU� TXH� O£� HVW¥R� SXEOLFDGDV� DV� PDLV� YDULDGDV�
SRVL©·HV�� D� IDYRU� H� FRQWU£ULDV� DR� WHPD�� $� WHVH� GD� SURIHVVRUD�
%DUERVD�HVW£�O£��3RGHU�VH�LD��SRUWDQWR��GL]HU�TXH�HQTXDQWR�D�WHRULD�
SURGX]LGD� SHORV� HVSD©RV� DFDG¬PLFRV� RFXSD�VH� GDV� FU¯WLFDV� ¢�
PRGDOLGDGH��D�SU£WLFD�SHGDJµJLFD�GDV�IDP¯OLDV�QD�('�FRQWULEXL�SDUD�
D�GHPRFUDFLD��VHUYLQGR�DR�EHP�FRPXP�

���325�48(�('8&$��2�'20Ζ&Ζ/Ζ$5"�

2XWUD�SDOHVWUD�SURIHULGD�QD�SULPHLUD�QRLWH�GD�&RQIHU¬QFLD�
WHYH�FRPR�WHPD�R�W¯WXOR�GHVWH�LWHP��ȊSRU�TXH�HGXFD©¥R�GRPLFLOLDU"ȋ��

�� )RUDP� OLGRV� RV� ��� UHVXPRV� H[SRVWR� QD� S£JLQD� GD� $1('�� FRP� R� REMHWLYR� GH�
FRPSUHHQGHU�R�TXH�DWUDL�RV�SHVTXLVDGRUHV�VREUH�D�WHP£WLFD�(GXFD©¥R�'RPLFLOLDU��
�� 6HQGR� XPD� SHVTXLVD� SDVV¯YHO� GH� GHVGREUDPHQWRV�� M£� VH� WHP� FRQKHFLPHQWR� GR�
Q¼PHUR� PXLWR� PDLRU� GH� SURGX©¥R� FLHQW¯ILFD� VREUH� R� WHPD�� QR� HQWDQWR� RSWRX�VH�
GHOLEHUDGDPHQWH�SRU�VH�DWHU�DSHQDV�DRV�TXH�HVWDYDP�SXEOLFDGRV�QR�VLWH�SDUD�D�HVFULWD�
GHVWH�DUWLJR��
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0LQLVWUDGD� SRU� GXDV�P¥HV� SUDWLFDQWHV� GD� ('��5HQDWD�6DQWRV�� H�
$ULHOOH�3HGURVD��HODV�LQVHULUDP�D�SHUJXQWD�ȊH�SRU�TXH�Q¥R"ȋ�GXUDQWH�
VXDV�IDODV��SRLV�Q¥R�FRQVWDYD�QR�PDWHULDO�GH�GLYXOJD©¥R�GR�HYHQWR�

$�SULPHLUD�SDUWH�GD�IDOD�IRL�PLQLVWUDGD�SRU�5HQDWD�6DQWRV�
H� YHUVRX� VREUH� R� FDPLQKR� TXH� XPD� IDP¯OLD� ID]� SDUD� HVFROKHU� D�
PRGDOLGDGH�('��5HQDWD�IH]�XPD�DQDORJLD�HQWUH�D�VXD�SDOHVWUD�H�R�
P«WRGR�GH�HQVLQR�FKDPDGR�7ULYLXP��PXLWR�FRPXP�HQWUH�DTXHOHV�
TXH� DGHUHP� HVWD� PRGDOLGDGH�� 2� 7ULYLXP� «� XPD� SDUWH� GDV�
FKDPDGDV� ȊDUWHV� OLEHUDLVȋ�� GDV� TXDLV� ȊGHQRWDP� >���@� UDPRV� GR�
FRQKHFLPHQWR�TXH�LQLFLDP�R�MRYHP�QXPD�YLGD�GH�DSUHQGL]DJHP��2�
FRQFHLWR�«�GR�SHU¯RGR� FO£VVLFR��PDV�D�H[SUHVV¥R�H�D�GLYLV¥R�GDV�
DUWHV�>���@�GDWDP�GD�ΖGDGH�0«GLDȋ����6HJXQGR�0LULDP�-RVHSK�

2� WULYLXP LQFOXL� DTXHOHV� DVSHFWRV� GDV� DUWHV�
OLEHUDLV� SHUWLQHQWHV� ¢� PHQWH� >���@�� /µJLFD��
JUDP£WLFD�H� UHWµULFD� FRQVWLWXHP�R� WULYLXP� >���@�� $�
OµJLFD�«�D�DUWH�GH�SHQVDU��D�JUDP£WLFD��D�DUWH�GH�
LQYHQWDU�V¯PERORV�H�FRPXQLFD�ORV�SDUD�H[SUHVVDU�
R�SHQVDPHQWR��H�D�UHWµULFD��D�DUWH�GH�FRPXQLFDU�
SHQVDPHQWR� GH� XPD� PHQWH� D� RXWUD�� RX� GH�
DGDSWDU�D�OLQJXDJHP�¢�FLUFXQVW¤QFLD���

2� FDPLQKR� VXJHULGR� SRU� 5HQDWD� SDUD� UHVSRQGHU� ¢�
SHUJXQWD� LQLFLDO� «� SULPHLUR� UHFRQKHFHU� HP� TXH� SRVL©¥R� VRFLDO� D�
IDP¯OLD� VH� HQFRQWUD��1D� IDOD�� HOD� VXJHUH� H[LVWLUHP�TXDWUR� JUXSRV�
UHODFLRQDGRV�¢�UHDOLGDGH�GD�('��2�SULPHLUR�JUXSR�«�R�ȊGHVFDVRȋ����
D�HVWH�JUXSR�D�('�Q¥R�VH�DSOLFD��2�VHJXQGR�JUXSR�«�R�GR�ȊUHFHLRȋ��
HVWH� «� GLYLGR� HP� GRLV�� DTXHOHV� SUHIHUHP� DJXDUGDU� D�
UHJXODPHQWD©¥R� SDUD� WRPDU� DOJXPD� SRVL©¥R�� H� DTXHOHV� TXH�
DEHUWDPHQWH�PLOLWDP�FRQWUD�D�('��2�WHUFHLUR��V¥R�RV�TXH�FRPH©DP�
D� VH� LQWHUHVVDU� SHOD�PRGDOLGDGH��PDV� SRVWHUJDP�SRU� FDXVD� GRV�

�� 5HQDWD�&RVWD�GH�0LUDQGD�6DQWRV��P¥H�KRPHVFKRROHU�>HGXFD©¥R�GRPLFLOLDU@�GH���ILOKRV�
���DGROHVFHQWHV�H���FULDQ©D���*UDGXDGD�HP�)LVLRWHUDSLD��SµV�JUDGXDGD�HP�0HWRGRORJLD�GR�
(QVLQR� 6XSHULRU� H� 6D¼GH� GD� )DP¯OLD�� 0HVWUH� HP� 1HXURFL¬QFLDV� SHOD� 8)0*�� 3URIHVVRUD�
XQLYHUVLW£ULD� SRU� ��� DQRV� TXDQGR� GHFLGLX� VH� GHGLFDU� H[FOXVLYDPHQWH� D� KRPHVFKRROLQJ�
>HGXFD©¥R�GRPLFLOLDU@��$WXDOPHQWH�«�FRRUGHQDGRUD�GD�DVVRFLD©¥R�QDFLRQDO�(GXFDU�H�XPD�
GDV� GLUHWRUDV� QDFLRQDLV� GR� &XUU¯FXOR� &ODVVLFDO� &RQYHUVDWLRQV�� �7H[WR� FHGLGR� SHOD�
SDOHVWUDQWH���
�� -26(3+��0LULDP��2�7ULYLXP��DV�DUWHV�OLEHUDLV�GD�OµJLFD��JUDP£WLFD�H�UHWµULFD��HQWHQGHQGR�
D�QDWXUH]D�H D�IXQ©¥R�GD�OLQJXDJHP��6¥R�3DXOR����5HDOL]D©·HV��������S����
�� ΔGHP��ΔELGHP�
�� 6HJXQGR� D� SDOHVWUDQWH�� GHVFDVR� VLJQLILFD� TXDOTXHU� FRQILJXUD©¥R� IDPLOLDU� TXH� QXQFD�
RXYLX�IDODU�GH�('�RX�TXDQGR�RXYLX�Q¥R�VH�LQWHUHVVRX��
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TXHVWLRQDPHQWRV� GH� SDUHQWHV� RX� RXWURV� SUHFRQFHLWRV� GD�
VRFLHGDGH��(�SRU�¼OWLPR��WHP�VH�R�JUXSR�TXH�HVFROKH�VH�DSUR[LPDU�
H� HVWXGDU� DV� SRVVLEOLGDGHV� GH� DSOLFDU� D�PRGDOLGDGH� ('� ¢V� VXDV�
IDP¯OLDV��

6HJXLQGR�D�DQDORJLD�LQLFLDO��5HQDWD�6DQWRV�DILUPD�TXH�RV�
JUXSRV� WU¬V� H� TXDWUR� HVWDULDP� QD� IDVH� JUDPDWLFDO� GR� 7ULYLXP��
&RQVRQDQWH�FRP�-RVHSK��ȊD�JUDP£WLFD�JHUDO�GL]�UHVSHLWR�¢�UHOD©¥R�
GDV� SDODYUDV� FRP� DV� LGHLDV� H� FRP� DV� UHDOLGDGHVȋ�� RX� VHMD�� HVWHV�
JUXSRV�HVWDULDP�XVDQGR�VHXV�LQWHOHFWRV�SDUD�WUDGX]LU�D�UHDOLGDGHV�
TXH�OKHV�FHUFD��

)D]�VH�QHFHVV£ULR�FRQVLGHUDU�TXH�DV�DUWHV�OLEHUDLV�SRGHP�
VHU�DSOLFDGDV�VLPXOWDQHDPHQWH��QR�HQWDQWR��SDUD�HIHLWRV�GLG£WLFRV��
5HQDWD�RSWRX�SRU�ID]HU�D�DQDORJLD�GH�IRUPD�SURJUHVVLYD��6HJXQGR�
HOD��GHSRLV�GD�JUDP£WLFD��YHP�D�IDVH�GD�OµJLFD�Ȃ RX�GLDO«WLFD��2V�SDLV�
SDVVDP� D� VH� SHUJXQWDU�� ȊSRU� TXH� Q¥R� ID]HU� ('"� 3RU� TXH� VRX�
SURLELGR� GH� ID]HU� ('"ȋ�� 6HJXQGR� RV� DXWRUHV� +DUYH\� H� /DXULH�
%OXHGRUQ�� UHIHUHQFLDV� HQWUH�RV� SUDWLFDQWHV� GHVWD�PRGDOLGDGH� QR�
%UDVLO��QHVWD�IDVH�RV�SDLV�FRPH©DP�D�SHUFHEHU�TXH

R� ODU� GHYH� VHU� R� FHQWUR� GD� HGXFD©¥R�� (GXFDU� «�
IXQ©¥R�GD�IDP¯OLD�TXH� IRL�RUGHQDGD�SRU�'HXV��$�
QLQJX«P� PDLV� «� GDGD� D� UHVSRQVDELOLGDGH� GH�
HGXFDU�QRVVRV�ILOKRV��(OD�Q¥R�«�GDGD�DR�JRYHUQR�
RX�¢�LJUHMD��PDV�¢�IDP¯OLD����SUHFLVR�XPD�IDP¯OLD��
Q¥R�XPD�FLGDGH��SDUD�HGXFDU�XPD�FULDQ©D����

2XWURV� TXHVWLRQDPHQWRV� SHUPHLDP� UHDOLGDGH� GRV� TXH�
IOHUWDP� FRP� D� ('�� ȊH[LVWH� LQFOXV¥R� GH� IDWR"� 2� PRGR� GH�
DSUHQGL]DJHP�GR�PHX�ILOKR�VH�HQFDL[D�QHVVD�HVFROD"ȋ��1RWH�VH�TXH�
HVWDV�TXHVW·HV�V¥R�HOHQFDGDV�WDPE«P�SRU�SDLV�FXMRV�ILOKRV�HVW¥R�
PDWULFXODGRV� HP� HVFRODV� H� DW«� PHVPR� SRU� SHQVDGRUHV� TXH�
GHIHQGHP� D� HGXFD©¥R� LQVWLWXFLRQDOL]DGD�� (VWDV� TXHVW·HV�� QR�
HQWDQWR��WUD]HP�XPD�JDPD GH�LPSOLFD©·HV�H�GHEDWHV�TXH�Q¥R�VH�
HVJRWDU¥R� LPHGLDWDPHQWH�� $LQGD� DVVLP�� 6RODQR� 3RUWHOD� SURFXUD�
DSUHVDU� DOJXPD� LGHLD� GDV� PRWLYD©·HV� GHVWDV� IDP¯OLDV� H� TXDLV�
FDPLQKRV�HODV�SUHWHQGHP�WULOKDU�

1R�PHLR�GD�QRVVD�VRFLHGDGH��FRP�EDVHV�PRUDLV�
FDGD� YH]� PDLV� GHVDFUHGLWDGDV� H� DWDFDGDV�� SDLV�
TXH� SURFXUDP� GLULJLU� VHXV� ODUHV� VRE� SDGU·HV�

�� %/8('251��+DUYH\� %/8('251��/DXULH��(QVLQDQGR�R�WULYLXP��(VWLOR�FO£VVLFR�GH�PLQLVWUDU�
D�HGXFD©¥R�FULVW¥�HP�FDVD��%UDV¯OLD��')��(G��0RQHUJLVPR��������S����
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GLIHUHQWHV��FRHUHQWHV�FRP�D�LQVWLWXL©¥R�GD�IDP¯OLD��
DTXHOHV�TXH�VH�SUHRFXSDP�QD�IRUPD©¥R�GH�VHXV�
ILOKRV� HP� DOJR�PDLV� GR� TXH� LQGLY¯GXRV� HJR¯VWDV�
LUUHVSRQV£YHLV�� SULQFLSDOPHQWH� DTXHOHV� TXH VH�
HPSHQKDP�QR� GLUHFLRQDPHQWR� GH� VXDV� IDP¯OLDV�
VRE� RV� SDGU·HV� GDV� SUHVFUL©·HV� GH� 'HXV��
HQFRQWUDGDV�QDV�(VFULWXUDV�GR�$QWLJR�H�GR�1RYR�
7HVWDPHQWR� Ȃ SRGHP� FKHJDU� ¢V� UDLDV� GR�
GHVHVSHUR� QD� SURFXUD� GH� HVFRODV� TXH� VHMDP�
SRUWDGRUDV� H� Q¥R� GHVWUXLGRUDV� GH� SULQF¯SLRV�
E£VLFRV�QHFHVV£ULRV�¢�HGXFD©¥R�GDV�FULDQ©DV�����

3RUWHOD�Q¥R�WUDWD�GH�('�HP�VHX�OLYUR��PDV�D�H[SHUL¬QFLD�GH�
SDUWLFLSD©¥R�QHVWH�HYHQWR�IH]�QRWDU�TXH�GDU�SURWDJRQLVPR�D�HVWDV�
IDP¯OLDV�«�SHUFHEHU�TXH�HODV�HVW¥R�DSHQDV�WHQWDQGR�RIHUHFHU�SDUD�
D�VRFLHGDGH�PDLV�XPD�UHVSRVWD�DR�SUREOHPD�OHYDQWDGR�SRU�HOH��$�
PRGDOLGDGH� ('�� FRQVLGHUDQGR� DV� SUHRFXSD©·HV� OHYDQWDGDV� SHOR�
DXWRU��Q¥R�SRGH�Ȃ H�QHP�GHYH�Ȃ VHU�SHQVDGD�FRPR�¼QLFD�UHVSRVWD�
DRV� LQ¼PHURV�SUREOHPDV�HQIUHQWDGRV�SHOD�HVFROD�H�SHOR�VLVWHPD�
HGXFDFLRQDO� GR� QRVVR� SD¯V�� 1R� HQWDQWR�� ID]�VH� QHFHVV£ULR� GDU�
YLVLELOLGDGH� ¢� HVWD� PRGDOLGDGH� GH� HQVLQR�� FRPSUHHQGHU� VXDV�
OLPLWD©·HV�EHP�FRPR�VXDV�H[SHUL¬QFLDV�H[LWRVDV�H�DVVLP�FRQVWUXLU�
XP�DUFDERX©R� WHµULFR�TXH�GLDORJXH� FRP�D� UHDOLGDGH�GR�%UDVLO� H�
FRQWULEXD��DWUDY«V�GD�PHOKRUD�GD�HGXFD©¥R��SDUD�D�FRQVWUX©¥R�GH�
XPD�VRFLHGDGH�PDLV�GHPRFU£WLFD�H�MXVWD�

����(�325�48(�1�2�('8&$��2�'20Ζ&Ζ/Ζ$5"

$�VHJXQGD�SDUWH�GHVWD�SDOHVWUD�IRL�PLQLVWUDGD�SRU�$ULHOOH
3HWURVD��(VWD�SDOHVWUDQWH�VHJXH�D�IDOD�GD�5HQDWD��PDV�DJRUD�HOD�VH�
SRVLFLRQD� SDUD� XP� S¼EOLFR� VH� Q¥R� SDUWLFLSDQWH�� HIHWLYDPHQWH�
LQWHUHVVDGR�HP� LQJUHVVDU�QHVVD�PRGDOLGDGH�HGXFDFLRQDO�� 3RGHU�
VH�LD� GL]HU� TXH� $ULHOOH� HVFROKHX� IDODU� SDUD� RV� ȊJUXSRV� �� H� �ȋ�
HOHQFDGRV�SHOD�SDOHVWUDQWH�DQWHULRU�

6XD�IDOD�LQLFLD�H[SOLFDQGR�TXH�D�('�«�EDVHDGD�QD�LGHLD�GH�
TXH�DV�FULDQ©DV�V¥R�SHVVRDV�VLQJXODUHV�H�RV�SDLV�V¥R�DV�PHOKRUHV�
SHVVRDV�SDUD�FRPSUHHQGHU�HVVDV�HVSHFLILFLGDGHV��3RU�LVVR�R�HQVLQR�

�� 3257(/$� 1(72�� )UDQFLVFR� 6RODQR�� 2� TXH� HVW¥R� HQVLQDQGR� DRV� QRVVRV� ILOKRV"�� XPD�
DYDOLD©¥R�FU¯WLFD GD�SHGDJRJLD�FRQWHPSRU¤QHD�DSUHVHQWDQGR�XPD�UHVSRVWD�D�HGXFD©¥R�
HVFRODU�FULVW¥��6¥R�-RV«�GRV�&DPSRV��63��(G��)LHO��������S����
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GHYH� VHU� LQGLYLGXDOL]DGR�� (VVD� WHVH� HQFRQWUD� UHVSDOGR� HQWUH�
WHµULFRV�GD�HGXFD©¥R�FULVW¥����FRPR�H[SOLFD�5REHUW�3D]PL³R�

$V�WHQG¬QFLDV�TXH�SURGX]HP�H[SHUL¬QFLD�HP�XPD�
SHVVRD� V¥R� LQIOXHQFLDGDV� SRU� DSUHQGL]DGR� H�
PDWXULGDGH�SU«YLD��H�R�LPSDFWR�GD�QDWXUH]D�H�GD�
QXWUL©¥R� QR� FDVR� GH� FDGD� SHVVRD� Q¥R� SRGH� VHU�
SUHFLVDPHQWH� SUHYLVWR�� GDGD� D� UHDOLGDGH� GR�
SUµSULR� HQYROYLPHQWR� GD� SHVVRD� FRP� WDLV�
LQIOX¬QFLDV�� 3RUWDQWR�� Q¥R� K£� JDUDQWLD� GRV�
UHVXOWDGRV�TXH�RFRUUHU¥R�HP�TXDOTXHU�DPELHQWH�
HGXFDWLYR�� ΖVVR� VLJQLILFD�� SRU� H[HPSOR�� TXH�
J¬PHRV� LG¬QWLFRV� SRGHP� WHU� ODU� H� LQIOX¬QFLDV�
HGXFDWLYDV� VHPHOKDQWHV� H� DLQGD� DVVLP� REWHUHP�
SHUVSHFWLYDV�H�DSUHQGHUHP�FRLVDV�GLIHUHQWHV���

��SRVV¯YHO�QRWDU�TXH�DV�FKDPDGDV�ȊPHWRGRORJLDV�DWLYDVȋ��

ID]HP�SDUWH�GDV�SUHPLVVDV�E£VLFDV�GDV�IDP¯OLDV�SUDWLFDQWHV�GH�('��
GH� IRUPD� HPS¯ULFD�� $LQGD� DVVLP� FRPR� IRL� GLWR� QD� SDOHVWUD�� R�
VLVWHPD�HVFRODU�Ȃ FRQWHXGLVWD�H�FRPSDUWLPHQWDGR�Ȃ DFDED�VHQGR�
FRQVWLWX¯GR�GH�PRGR�D�FDODU�D�FULDQ©D��RQGH�R�SURIHVVRU�GHSRVLWD�R�
FRQWH¼GR� H� R� DOXQR� «� REULJDGR� D� HQJROLU� VHP� WHU� WHPSR� XPD�
GLJHVW¥R�VDGLD��3HUFHEH�VH�TXH�DV� IDP¯OLDV�Q¥R�HVW¥R�DOKHLDV�DRV�
SUREOHPDV�VXVFLWDGRV�SHOR�VLVWHPD�HGXFDFLRQDO�H�SHOD�VRFLHGDGH��
DR� FRQWU£ULR� GHEUX©DP�VH� H� LQYHVWLJDP� D� WHP£WLFD� FRP�PHVPR�
DILQFR� TXH� RV� SHVTXLVDGRUHV� DFDG¬PLFRV�� 6HQGR�� SRUWDQWR�� XP�
JUXSR�VRFLDO�TXH�SRGHULD�FRQWULEXLU�SDUD�D�DQ£OLVH�H�FRQVWUX©¥R�GH�
PHWRGRORJLDV�HILFLHQWHV�SDUD�HGXFD©¥R�FRPR�XP�WRGR�

�� (VWH�Q¥R�«��REYLDPHQWH��XP�WHPD�H[FOXVLYR�D�SHQVDGRUHV�FULVW¥RV��$R�ORQJR�GD�KLVWµULD�
GLYHUVRV�SHQVDGRUHV��GDV�PDLV�GLIHUHQWHV�YHUWHQWHV� LGHROµJLFDV�� VH�GHEUX©DUDP�VREUH�DV�
SRVVLEOLGDGHV�GH�HGXFDU�R�LQGLY¯GXR�D�SDUWLU�GDV�VXDV�SHFXOLDULGDGHV��3RGH�VH�FLWDU��FRPR�
H[HPSOR��D�REUD�3HGDJRJLD�GD�$XWRQRPLD��GH�3DXOR�)UHLUH��RQGH�R�DXWRU�GHEDWH�RV�VDEHUHV�
QHFHVV£ULRV� ¢� GRF¬QFLD� HP� UHOD©¥R� ¢� XPD� GLVF¬QFLD� IRUPDGD� SRU� LQGLY¯GXRV� H� VXDV�
SHFXOLDULGDGHV���
�� 3$=0Δ�2��5REHUW�:��7HPDV�IXQGDPHQWDLV�GD�(GXFD©¥R�&ULVW¥��6¥R�3DXOR��&XOWXUD�&ULVW¥��
������S������
�� 2�WHUPR�PHWRGRORJLDV��RX�DSUHQGL]DJHQV��DWLYDV��IRL�LQLFLDOPHQWH�XVDGR�SHOR�SURIHVVRU�
LQJO¬V� 5�� :�� 5HYDQV�� DLQGD� QD� G«FDGD� GH� ������ (VVDV� PHWRGRORJLDV� REMHWLYDP� TXH� RV�
HVWXGDQWHV�DSUHQGDP�DWUDY«V�GD�UHVROX©¥R�GH�DOJXP�SUREOHPD�GH�IRUPD�FRODERUDWLYD��2X�
QR� FKDPDGR� PRYLPHQWR� PDNHU�� RX� VHMD�� ȊID©D� YRF¬� PHVPRȋ�� YLVDQGR� HVWLPXODU� D�
DXWRQRPLD�GR�HVWXGDQWH��$WXDOPHQWH��R� WHUPR� WHP�VLGR�XVDGR�GH� IRUPD�UHFRUUHQWH�QDV�
GLVFXVV·HV�VREUH�HGXFD©¥R��SRU�KDYHU�XP�UHODWLYR�FRQVHQVR�VREUH�D�GLILFXOGDGH�GH�HGXFDU�
XP�S¼EOLFR� FDGD� YH]�PDLV� LPHUVR� HP�XP�DPELHQWH� GLJLWDO� H� FRP�SRXFD� FDSDFLGDGH� GH�
FRQFHQWUD©¥R�
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$�SHVTXLVD�QRV�WH[WRV�DFDG¬PLFRV�SXEOLFDGRV�QR�VLWH�GD�
$1('��HQWUHWDQWR��PRVWURX�R�FRQWU£ULR��8PD�WHVH�GH�GRXWRUDGR�HP�
(GXFD©¥R�� GHIHQGLGD� QD�8QLYHUVLGDGH�)HGHUDO� GR�5LR�*UDQGH� GR�
6XO��HP�������«�VLQWRP£WLFD��$�DXWRUD��-XOLDQD�*DYL¥R��HVFUHYH�VREUH�
D� PHPµULD� LQIDQWLO� H� FRPR� DV� FULDQ©DV� VH� FRQVWLWXHP�
QDUUDWLYDPHQWH�� 6HJXQGR� VHX� WH[WR�� R� WUDEDOKR� SDUWLULD� GRV�
UHVXOWDGRV�GH�XPD�RILFLQD�VREUH�PHPµULD�FRQVWUX¯GD�FRP�FULDQ©DV�
HP LGDGH� HVFRODU�� 2� SUREOHPD� HQIUHQWDGR� SHOD� SHVTXLVDGRUD� Ȃ
FRQIRUPH�D�PHVPD�Ȃ RFRUUHX�TXDQGR�HOD�VRXEH�TXH�OLGDULD�FRP�
FULDQ©DV�HGXFDGDV�HP�FDVD��(P�VXDV�SDODYUDV�

3RXFRV� PLQXWRV� DSµV� FRQKHFHUPRV� DV� FULDQ©DV�
FRODERUDGRUDV�GR�HVWXGR�IRPRV� LQIRUPDGDV�SRU�
0¶QLFD� >)XQFLRQ£ULD� GD� 2ILFLQD� GH� $UWH� 6DSDWR�
)ORULGR� TXH�� HQWUH� RXWUDV� IXQ©·HV�� WDPE«P�
RIHUHFH� UHJXODUPHQWH� ¢V� FULDQ©DV� H� MRYHQV�
IUHTXHQWDGRUHV�GDTXHOH�HVSD©R�DOJXPDV�RILFLQDV�
FXOWXUDLV@�� XPD� IXQFLRQ£ULD� GR� ORFDO� HP� TXH� DV�
RILFLQDV� IRUDP� UHDOL]DGDV�� DFHUFD� GR� FDU£WHU�
H[FHSFLRQDO� GR� JUXSR� TXH� HQW¥R� PH�
DFRPSDQKDULD�� 1¥R� K£� FRPR� HVTXHFHU� R�PRGR�
FRPR�D�PHVPD�MXVWLILFRX�WDO�FRQILJXUD©¥R�GLDQWH�
GR� PHX� VLO¬QFLR�� � Ȋ6HU£� LQWHUHVVDQWH� DFUHGLWR��
YRF¬��XPD�SHVTXLVDGRUD�GR�FDPSR�GD�HGXFD©¥R�
WHU� FRQWDWR� MXVWDPHQWH� FRP� HVVDV� FULDQ©DVȋ��
ΖQWHUHVVDQWH� IRL� QR� P¯QLPR� XPD� SDODYUD�
LQWHUHVVDQWH�SDUD�GHILQLU�HVVD�VLWXD©¥R�SDUDGR[DO��
6HULD��SRLV��GHVDILDGRU��XPD�SDODYUD�TXH�VH�MXOJD��
WRGDYLD��PDLV�DSURSULDGD����

$�DXWRUD�FRPH©D�IDODQGR�VREUH�R�ȊFDU£WHU�H[FHSFLRQDO�GR�
JUXSRȋ�� $� H[FHSFLRQDOLGDGH� HVWDULD� QD� SUHVHQ©D� GH� FULDQ©DV�
HGXFDGDV�HP�FDVD��FRPR�HOD�YLULD�D�UHODWDU�DR�ORQJR�GH�VXD�WHVH��QD�
VXD� DSUHVHQWD©¥R� VREUH� PHPµULD� LQIDQWLO�� VREUH� D� FRQVWLWXL©¥R�
QDUUDWLYD�GD�FULDQ©D��$R�QDWXUDOL]DU�D�IDOD�GD�IXQFLRQ£ULD�GR�ORFDO��
UHSURGX]LQGR R� WHUPR� ȊH[FHSFLRQDOȋ� VHP� SUREOHPDWL]D�OR��
HQTXDQWR� SHVTXLVDGRUD� HOD� M£� GHL[RX� FODUR� TXH� VHX� UHVXOWDGR�

�� *$9Δ�2�� -XOLDQD� 6RDUHV� )DOF¥R�� $V� FULDQ©DV� H� VXDV� PHPµULDV� GH� LQI¤QFLD�� HVFROD
H� KRPHVFKRROLQJ QDV� QDUUDWLYDV� LQIDQWLV�� ������ ���� I�� 7HVH� �'RXWRUDGR� HP� (GXFD©¥R�� Ȃ
)DFXOGDGH�GH�(GXFD©¥R��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH��������
S�����
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SRGHULD�VHU�FRPSURPHWLGR��3RLV�GHQWUR�GR�FRQFHLWR�ȊFULDQ©Dȋ�Q¥R�
SRGHULD�KDYHU�H[FHSFLRQDOLGDGHV��VH�Q¥R�FRORFDGDV�SUHYLDPHQWH��

3HUPDQHFHU�HP�VLO¬QFLR�IUHQWH�D�HVWD�VLWXD©¥R�VDOLHQWRX�R�
OXJDU�VRFLDO�GD�SHVTXLVDGRUD��$�VXD�IDOWD�GH�UHD©¥R�FRUURERURX�R�
IDWR�GD�DFDGHPLD�Q¥R�HVWDU�SUHSDUDGD�SDUD�OLGDU�FRP�D�GLYHUVLGDGH�
SRVV¯YHO� GDV� PRGDOLGDGHV� HGXFDFLRQDLV�� 3DUD� RV� PHLRV�
DFDG¬PLFRV�� RV� FRQFHLWRV� GH� HGXFD©¥R� H� HVFRODUL]D©¥R� DLQGD� VH�
DSUHVHQWDP� FRPR� VLQ¶QLPRV� LQGLVVRFL£YHLV�� $� SHVTXLVDGRUD� VH�
PRVWUD�FRQIURQWDGD�SHOD�UHVSRVWD�GD�IXQFLRQ£ULD��TXH�SHUFHEH�VXD�
VXUSUHVD�� H� QD� VXD� HVFULWD� UHDJH� GH� PDQHLUD� H[DFHUEDGD� DR�
FODVVLILFDU�D�VLWXD©¥R�FRPR�ȊSDUDGR[DOȋ�

$�SURIHVVRUD�*DYL¥R��DWUDY«V�GDV�SDODYUDV�HVFROKLGDV�SDUD�
GHVFUHYHU�DV�UHOD©·HV�TXH�KRUD�YLULDP�D�VH�HVWDEHOHFHU�DSUHVHQWD�
D�SHUFHS©¥R�GR�VLJQLILFDGR�KLVWµULFR�GD�LQVWLWXL©¥R�HVFRODU�SDUD�RV�
DFDG¬PLFRV��$R�FKDPDU�GH�SDUDGR[DO�D�VLWXD©¥R�QD�TXDO�WHULD�TXH�
OLGDU�FRP�FULDQ©DV�HGXFDGDV�HP�FDVD��D�SHVTXLVDGRUD�PRVWUD�TXH�
Q¥R�IRL�DR�FDPSR�GH�HVWXGR�FRP�XPD�KLSµWHVH�SDUD�WHVWDU��PDV�
XPD� SUHPLVVD� SDUD� FRUURERUDU�� $R� WUDEDOKDU� FRP� PHPµULDV� D�
SHVTXLVDGRUD� Q¥R� SRGHULD� SUHVVXSRU� DV� UHGHV� QDV� TXDLV� DV�
FULDQ©DV� HVWDULDP� LQVHULGDV��PDV� SHUPLWLU� TXH� HODV� FRQVWUX¯VVHP�
HVVDV�UHGHV��ΖVWR�«�HQVLQDGR�SRU�0RQWHQHJUR�

$�SDUWLU�GR�HVWXGR�GDV�UHOD©·HV��GDV�SU£WLFDV��GRV�
IDWRV�� GDV� OLJD©·HV� TXH� V¥R� DVVRFLDGDV� D�
DFRQWHFLPHQWRV��«�TXH�SRGHPRV�FRQVWUXLU�IRUPDV�
GH� HQWHQGLPHQWR� KLVWµULFR�� 2X� DLQGD�� FRPR�
DILUPD�'HOHX]H��D�TXHVW¥R�Q¥R�«�PDLV�HVWXGDU�D�
RULJHP� RX� D� FDXVD�� QHP� D� ILQDOLGDGH� RX� D�
FRQVHTX¬QFLD�� PDV� R� TXH� VH� SDVVD� HQWUH�� 'HVVD�
PDQHLUD�� D� DQ£OLVH� KLVWµULFD� WHP� FRPR� IRFR�
SULPRUGLDO�DV�UHOD©·HV��RV�SHUFXUVRV��DV�SU£WLFDV��
SRUTXH�DWUDY«V�GR VHX�HVWXGR�«�TXH�VH�SRGHU¥R�
FRQVWUXLU� RXWUDV� IRUPDV� GH� FRPSUHHQV¥R�� TXH�
GHVQDWXUDOL]HP�D�UHOD©¥R�RX�D�UHSUHVHQWD©¥R�TXH�
SURFXUDYD�DVVRFLDU�GH�IRUPD�XQ¯YRFD�R�REMHWR�RX�
D�FRLVD�¢�SDODYUD����

1HVWH�WUHFKR�KLVWRULDGRU�$QW¶QLR�0RQWHQHJUR�GHVFRQVWUµL�
D�PHWRGRORJLD�GD�HGXFDGRUD�-XOLHQH�*DYL¥R��0RQWHQHJUR�«�XP�GRV�

�� 0217(1(*52��$QWRQLR 7RUUHV��+LVWµULD��PHWRGRORJLD�H�PHPµULD��6¥R�3DXOR��&RQWH[WR��
����� S����
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SUHFXUVRUHV� GD� $VVRFLD©¥R� %UDVLOHLUD� GH� +LVWµULD� 2UDO�� (VWD�
DVVRFLD©¥R�IRL�IXQGDGD�DLQGD�QRV�DQRV������H�WHP�FRQWULEXL©¥R�GH�
SHVTXLVDGRUHV�GDV�PDLV�GLYHUVDV�£UHDV��2FXSD�VH��SULQFLSDOPHQWH��
HP� FRQVWUXLU� QDUUDWLYDV� KLVWµULFDV� D� SDUWLU� GDV� PHPµULDV� GRV�
LQGLY¯GXRV�� $� FRQVRQ¤QFLD� HQWUH� RV� GRLV� DFDG¬PLFRV� HVW£�� SRU�
H[HPSOR��QDV�FRQVXOWDV�D�:DOWHU�%HQMDPLQ�H�0LFKHO�)RXFDXOW�FRPR�
UHIHUHQFLDLV� WHµULFRV�� $� GLVFUHS¤QFLD�� WRGDYLD�� HVW£� QR� IDWR� GH�
0RQWHQHJUR� VHU� FDWHJµULFR� QD� DVVHUWLYD� GH� TXH� SHVTXLVDGRU�
SUHFLVD�SULPHLUR�GHVFRQVWUXLU�VH�H�SHUPLWLU�TXH�REMHWR�SHVTXLVDGR�
FRQVWUXD� R� SHUFXUVR� H� Q¥R� HODERUDU� XPD� KLVWµULD� WHOHROµJLFD� D�
SULRUL��

$�DXWRUD�DSUHVHQWD�XPD�FRQFOXV¥R�QD�TXDO�HOD�GHVOHJLWLPD�
DV�QDUUDWLYDV�GDV�FULDQ©DV��'HSRLV�GH�WHU�DSOLFDGR�XPD RILFLQD�FRP�
IHUUDPHQWDV�GLYHUVDV��QXP�HVSD©R�S¼ELFR�� D�XP�JUXSR� IRUPDGR�
SRU� FULDQ©DV� HVFRODUHV� H� ('�� D� DXWRUD� DILUPD� TXH� DV� FULDQ©DV�
HGXFDGDV�HP�FDVD�ȊHQJDMDP D�XPD IRUPD�GH�YLGDȋ����1R�VHQWLGR�
HP� TXH� HODV� Q¥R� DEDUFDYDP� D� PXOWLSOLFLGDGH� GDV� FULDQ©DV�
HVFRODUHV��2�SUREOHPD�GR�YL«V�GD�SHVTXLVD�Q¥R�DFDED�QHVWH�SRQWR��
$� SHVTXLVDGRUD�TXHULD PHPµULDV� HVFRODUHV� H� Vµ� ID]LD� SHUJXQWDV�
VREUH�HVFROD��$V�FULDQ©DV�GD�('��SRUWDQWR��UHVSRQGLDP�D�SDUWLU�GDV�
VXDV�H[SHUL¬QFLDV�HGXFDFLRQDLV�Ȃ TXH�Q¥R�HUDP�QD�HVFROD��Ȃ H�SRU�
LVWR� D� SHVTXLVDGRUD� FRQFOXLX� TXH� HODV� HVWDYDP� DTX«P� GD�
ȊPXOWLSOLFLGDGHȋ�GDV�FULDQ©DV�HVFRODUHV�

&RQVLGHUDQGR�D�IRUPD�FRPR�IRL�HQVLQDGR�SRU�0RQWHQHJUR�
GH� VH� FRQVWUXLU�QDUUDWLYDV�D�SDUWLU�GDV�PHPµULDV�GRV� LQGLY¯GXRV��
SRGHU�VH�LD� GL]HU� TXH� R� SDU£JUDIR� ILQDO� GD� WHVH� GD� SURIHVVRUD�
*DYL¥R� GL]� PXLWR� PDLV� DFHUFD� GD� VXD� FRPSUHHQV¥R� VREUH�
HGXFD©¥R��TXH�VREUH�DV�FULDQ©DV�HGXFDGDV�HP�VHXV�ODUHV�

3RUWDQWR�� R� +RPHVFKRROLQJ� Q¥R VH� FRQILJXUD�
XQLFDPHQWH� FRPR� D� HVFROKD� HP� IUHTXHQWDU� RX�
Q¥R�D�HVFROD��(OH�«�PDLV�GR�TXH�LVVR�Ȃ LPSOLFD�R�
LQYHVWLPHQWR� QXP� MRJR� LQVLGLRVR� HP� TXH� RV�
VXMHLWRV�DR�HVFDSDU�GD�HVFROD�HVYD]LDP��SRU�HIHLWR��
D�YLGD��3RGHQGR�HQW¥R�VHU�HQWHQGLGR��HP�RXWUDV�
SDODYUDV� FRPR�XP�H[HUF¯FLR�SRO¯WLFR�GH�IL[D©¥R�GD�
YLGD��1HVWD�GLUH©¥R��FRQWLQXDPRV�DSRVWDQGR�TXH�
D�FULDQ©D�«� IHLWD�GH�FHP��FHP�PRGRV�GH�SHQVDU��
GH� MRJDU� H� GH� IDODU�� &RQWXGR�� QHVWD� SRO¯WLFD� GD�
�GHV�LQYHQ©¥R� TXH� VXVWHQWD� XP� PRGR�

�� *$9Δ�2��S�������

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������



�������ȱ������ ����������ǰȱ�ǯȱřǰȱ���ȱŘŖŗşȱȬ Řǚȱ��������

ŗřś

KRPHVFKRROHU� GH� YLGD� URXEDUDP�OKH� QRYHQWD� H�
QRYH��QRYHQWD�H�QRYH� IRUPDV�GH� VHU��QRYHQWD�H�
QRYH�PRGRV�GH�SHQVDU��QRYHQWD�H�QRYH�PHLRV�GH�
ID]HU�VH�VXMHLWR���

3DUD�D�SURIHVVRUD�D�YLGD�GDV�FULDQ©DV�Vµ�VHULD� ȊFKHLDȋ�VH�
FRPSUHHQGLGD�GHQWUR�GR�HVSD©R�HVFRODU��GHVFRQVLGHUDQGR�WRGRV�
RV� GHPDLV� HVSD©RV� IUHTXHQWDGRV� SRU� HODV� Ȃ LQFOXVLYH� R� HVSD©R�
FXOWXUDO� RQGH� D� RILFLQD� SURMHWDGD� SHOD� PHVPD� IRL� DSOLFDGD�� ��
SRVV¯YHO� QRWDU� WDPE«P� TXH� R� FRQFHLWR� GH� SRO¯WLFD� GD� PHVPD�
SHUSDVVD� SHOR� FRQFHLWR� LGHROµJLFR� FROHWLYLVWD�� 2� SUREOHPD� TXH�
*DYL¥R�Q¥R�«�FDSD]�GH�SHUFHEHU�«�TXH�DV�FULDQ©DV�HVFRODUHV�W¬P�
SRXFR�FRQWDWR�FRP�FULDQ©DV�GH�RXWUDV�LGDGHV��SRLV�SDVVDP�D�PDLRU�
SDUWH� GR� WHPSR� GHQWUR� GH� VXDV� VDODV� GH� DXOD� H� TXDVH� QHQKXP�
FRQWDWR� FRP� DGXOWRV�� FRQVLGHUDQGR� TXH� JHUDOPHQWH� WHP�
SURIHVVRUHV�SROLYDOHQWHV��RX�VHMD��HVW¥R�HP�FRQWDWR�FRP�XP�¼QLFR�
DGXOWR�� 'LIHUHQWH� GDV� FULDQ©DV� ('�� DV� TXDLV� V¥R� FRQVWDQWHPHQWH�
FRORFDGDV�HP�VLWXD©·HV�GHVDILDGRUDV��FRP�FULDQ©DV�GH�GLIHUHQWHV�
LGDGHV� H� PXLWRV� DGXOWRV�� 3RGHQGR� SRWHQFLDOL]DU� VHXV�
FRQKHFLPHQWRV�� H[HUFLWDQGR� VXDV� DUJXPHQWD©·HV� DWUDY«V� GH�
HVWUDW«JLDV�SRO¯WLFDV����

$� PHQWDOLGDGH� GD� DFDGHPLFLVWD� SUHFLVD� VH� GHVFRQVWUXLU�
GRV� JULOK·HV� GD� PRGHUQLGDGH�� 3HUFHEHU� TXH� D� VRFLHGDGH� WHP�
DQVHLRV� OHJ¯WLPRV�GH�EHP�HVWDU�H�EHP�FRPXP��(�TXH�DV�IDP¯OLDV�
FXMRV� ILOKRV� V¥R� HGXFDGRV� HP� FDVD� V¥R� VXMHLWRV� DWLYRV� GHVWH�
DPELHQWH� H� SRU� LVVR� HPSHQKDP�VH� HP� IRUPD�ORV� GD� PHOKRU�
PDQHLUD� SDUD� TXH� SHUSHWXHP� RX� DPSOLHP� D� ERD� SRO¯WLFD�� (VWD�
PHQWDOLGDGH�PRGHUQLVWD�GD�DFDGHPLD�SRGH�VHU�QRWDGD�¢�SDUWH�GRV�
WH[WRV�TXH�GHIHQGHP�D� UHJXODPHQWD©¥R�GD�SU£WLFD�QR�%UDVLO��2V�
GHPDLV� TXDQGR� YROWDGRV� SDUD� DQDOLVDU� RV� SURFHVVRV� HQVLQR�
DSUHQGL]DJHP� VH� HPSHQKDP�� JHUDOPHQWH�� HP� KLHUDUTXL]DU� DV�
GLIHUHQWHV� PRGDOLGDGHV�� FRORFDQGR� R� HQVLQR� LQVWLWXFLRQDOL]DGR�
FRPR� VXSHULRU� DR� HQVLQR� GRP«VWLFR�� �� SUHFLVR� UHSHWLU� H� GHL[DU�
FODUR��QHVWH�SRQWR��TXH�HVWH�DUWLJR�VH�OLPLWRX�D�DQDOLVDU�RV�WUDEDOKRV�
SXEOLFDGRV�QR� VLWH�GD�$1('��&RQVLGHUDQGR�VH�TXH�SRGHP�KDYHU�
WUDEDOKRV�RV�TXDLV�DSUHHQGDP�D�GLYHUVLGDGH�GDV�PRGDOLGDGHV�GH�
HQVLQR�WDLV�FRPR�D�VRFLHGDGH�PXOWLYHUVD�QHFHVVLWD�������

�� ΔGHP��S������
�� KWWSV���ZZZ�VWHWVRQ�HGX�DUWVFL�SV\FKRORJ\�PHGLD�PHGOLQ�VRFLDOL]DWLRQ����ȇ��SGI�� HP�
����������
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(VWD�SRVWXUD�GD�DFDG¬PLFD��OHYD�D�XP�RXWUR�PRPHQWR�GD�
SDOHVWUD��$ULHOOH�WHFH�FU¯WLFDV�DR�VLVWHPD�HVFRODU�QR�VHJXLQWH�WRP��Ȋ2�
SURFHVVR�HGXFDWLYR�GL]�TXH�YRF¬�YDL�ID]HU�DV�SHUJXQWDV�FHUWDV��YRF¬�
YDL� TXHVWLRQDU� FULWLFDPHQWH� R� PXQGR�� 2� SUREOHPD� «� TXH� DV�
FULDQ©DV�TXHUHP�FRQKHFHU�R�PXQGRȋ��6H�IRVVH�SRVV¯YHO�UHVXPLU�D�
H[SHUL¬QFLD� GH� SDUWLFLSD©¥R� QHVWD� FRQIHU¬QFLD�� HQTXDQWR�
SURILVVLRQDO�GD�HGXFD©¥R��VXJHULULD�UHVXPLU�QHVWD�IUDVH��/HYD�OD�D�
FDER�GH�XPD�DXWRFU¯WLFD�VLQFHUD�H�KXPLOGH�VREUH�D�SU£WLFD�GRFHQWH�
H�VREUH�DV�SRO¯WLFDV�S¼EOLFDV�DFHUFD�GR�HQVLQR��SULQFLSDOPHQWH�GR�
HQVLQR�HVFRODU��

$�P¥H�HGXFDGRUD�H[SUHVVD�R�TXHVWLRQDPHQWR�GH�DOJXQV�
SHQVDGRUHV�GD�£UHD�GH�HGXFD©¥R�FULVW¥��PDLV�HVSHFLILFDPHQWH�GD�
HGXFD©¥R�FULVW¥�UHIRUPDGD��RV�TXDLV�YHP�VH�GHEUX©DQGR�VREUH�RV�
FDPLQKRV�SHUFRUULGRV�SHOR�&RQVWUXWLYLVPR�Ȃ ILORVRILD�GD�HGXFD©¥R�
PDLV�SRSXODU�GR�V«FXOR�;;�Ȃ��VXDV�LQYHVWLGXUDV�H�FRQVHTX¬QFLDV��
6RODQR�3RUWHOD�«�XP�GHVWHV�TXH�TXHVWLRQD�D�ILORVRILD�FRQVWUXWLYLVWD�

'H�DFRUGR�FRP�R�FRQVWUXWLYLVPR�R�TXH�LQWHUHVVD�
«� D� SHUJXQWD� H� Q¥R�D� UHVSRVWD�� 1D� WHUQD� LGDGH��
TXDQGR� RV� DOXQRV� PDLV� QHFHVVLWDP� GH�
GLUHFLRQDPHQWR� H� GH� UHVSRVWDV� ¢V� TXHVW·HV� D�
VHUHP� FRPSUHHQGLGDV�� FRQFHGHVVH�OKHV� XPD�
DXWRQRPLD� LQGHYLGD� SDUD� TXH� SHVTXLVHP�R� TXH�
DLQGD� Q¥R� WHP� FDSDFLGDGH� GH� HQWHQGLPHQWR� H�
FRPSUHHQGDP�R�TXH�Q¥R�OKHV�IRL�HQVLQDGR���

$� FRQVHTX¬QFLD� GD� YLV¥R� SHGDJµJLFD� GH� 3LDJHW��
SUDWLFDGD� HP� LQ¼PHUDV� HVFRODV�� H� HQVLQDGD� HP�
TXDVH� WRGRV� RV� QRVVRV� FXUVRV� GH� IRUPD©¥R�
VXSHULRU�GH�SURIHVVRUHV��«��SRUWDQWR��D�HOLPLQD©¥R�
GR�GLUHFLRQDPHQWR�GD�FRUUH©¥R�GR�UXPR�GDV�VDODV�
GH� DXOD�� SRLV� VHULDP� IDWRUHV� LQLELGRUHV� GD�
FRQVWUX©¥R�PRUDO�H�LQWHOHFWXDO�GDV�FULDQ©DV���

3HQVDGRUHV�GD�HGXFD©¥R�QD�DWXDOLGDGH�IRUDP�IRUPDGRV�
DWUDY«V� GD� PRGDOLGDGH� GH� HQVLQR� TXH� GHIHQGHP�� D� HGXFD©¥R�
LQVWLWXFLRQDOL]DGD�� D� HVFROD�� $� TXDO� OKHV� FRQFHGHX� WDO� �IDOWD� GH��
GLUHFLRQDPHQWR�� (� DLQGD� DVVLP� DFUHGLWDP� QD� DPSOLD©¥R� GHVWD�
ILORVRILD�� VHP� DFHLWDUHP� DV� FRQVHTX¬QFLDV� VRFLDLV� GHVWH� WHPSR�

�� 3257(/$��S������
�� ΔGHP��S�����
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FRPR�H[FHVVRV�GH�FRPSRUWDPHQWRV�KHGRQLVWDV��IDOWD�GH�VHQVR�GH�
UHVSRQVDELOLGDGH� H� GLVW¼UELRV� HPRFLRQDLV�� 2V� SUREOHPDV�
HQIUHQWDGRV�SHOD�VRFLHGDGH�KRMH�FRP�VHXV�MRYHQV��V¥R�SUREOHPDV�
SURGX]LGRV�H�RX�HQIUHQWDGR�SRU�MRYHQV�HVFRODUHV��

���&216Ζ'(5$��(6�)Ζ1$Ζ6

�� SUHFLVR� GHL[DU� FODUR� TXH� D� HGXFD©¥R� GRPLFLOLDU� Q¥R� «�
FRQFRUUHQWH�GD�HVFROD��Q¥R�K£�R�LQWHUHVVH�GRV�TXH�SUDWLFDP�QHP�
GRV�TXH�GHIHQGHP�HVWD�PRGDOLGDGH�HP�FULDU�XP�FOLPD�GH�FRQIOLWR�
HQWUH� DV� IDP¯OLDV� HGXFDGRUDV� H� D� HVFROD��PXLWR� SHOR� FRQWU£ULR�� D�
H[SHUL¬QFLD�GH�SDUWLFLSD©¥R�QD�&RQIHU¬QFLD�PRVWURX�XPD�DEHUWXUD�
VLJQLILFDWLYD��SRU�SDUWH�GDV�IDP¯OLDV��SDUD�FRQWULEXLU�FRP�D�SHVTXLVD�
DFDG¬PLFD� DFHUFD� GR� WHPD� (GXFD©¥R� 'RPLFLOLDU� QR� %UDVLO�� 2�
REMHWLYR�GHVWH�DUWLJR� IRL�PRVWUDU�TXH�DVVLP�FRPR�D� VRFLHGDGH�«�
IRUPDGD� SRU P¼OWLSORV� DJHQWHV� LGHQWLW£ULRV�� HVWHV� SUHFLVDP� VHU�
FRPSUHHQGLGRV�D�SDUWLU�GD�VXD�UHSUHVHQWDWLYLGDGH��D�SDUWLU�GD�VXD�
FRPSUHHQV¥R�GH� VL�� (� D�SHVTXLVD� FLHQW¯ILFD�SUHFLVD�HVWDU�SUHSDUD�
SDUD� GLDORJDU� FRP� HVWD� PXOWLSOLFLGDGH�� $TXHOHV� TXH� HVWXGDP� D�
HGXFD©¥R�SUHFLVDP�ROKDU�SDUD�DV�IDP¯OLDV�HGXFDGRUDV�D�SDUWLU�GRV�
VHXV�SURWDJRQLVPRV��GD�VXD�FRPSUHHQV¥R�H�DWXD©¥R�QR�PXQGR��'D�
PHVPD� IRUPD� TXH� VH� HVIRU©DP� HP� ROKDU� SDUD� DV� IDP¯OLDV� TXH�
PDWULFXODP�VHXV�ILOKRV�QDV�HVFRODV��

4XDQWR�DR�SURFHVVR�HQVLQR�DSUHQGL]DJHP�«�HQWHQG¯YHO��H�
XPD�GHIHVD�HIHWLYD��TXH�FDGD�IDP¯OLD�WHQKD�D�OLEHUGDGH�GH�HVFROKHU�
D� PHOKRU� PHWRGRORJLD� D� VHU� DSOLFDGD� ¢V� VXDV� FULDQ©DV� H�
DGROHVFHQWHV�� 1R� HQWDQWR�� SHOD� H[SHUL¬QFLD� YLYHQFLDGD� QD�
&RQIHU¬QFLD�� S¶GH�VH� QRWDU� PHWRGRORJLDV� KLVWRULFDPHQWH�
FRQVDJUDGDV� DSOLFDGDV� Q¥R� D� JUXSRV�� PDV� D� LQGLY¯GXRV�� 2� TXH�
SRGHULD� YLU� D� VHU� WDPE«P� REMHWR� GH� DQ£OLVH� SDUD� SHVTXLVDV�
SRVWHULRUHV�� 2V� SDLV� VH� DSUHVHQWDP� JHUDOPHQWH� FRPR� SHVVRDV�
DIHLWDV� DR� HVWXGR� FRQVWDQWH�� HPSHQKDGDV� HP� SHVTXLVDU�
PHWRGRORJLDV� H� SURFHVVRV� GH� HQVLQR� TXH� RWLPL]HP� R�
GHVHQYROYLPHQWR�GDV�FULDQ©DV��

1¥R� IRL� HQFRQWUDGR�� SRU� H[HPSOR�� QD� S£JLQD� GR� VLWH��
QHQKXP�HVWXGR�FRPSDUDWLYR�HQWUH�RV�FXVWRV�GD�HGXFD©¥R�HVFRODU�
H�GRPLFLOLDU��2X�VREUH�D�VD¼GH�SV¯TXLFD�GRV�DGROHVFHQWHV�HGXFDGRV�
HP�FDVD��

'XUDQWH� D� SDUWLFLSD©¥R� QR� HYHQWR�� IRL� VDELGR� TXH� M£�
H[LVWHP�DGXOWRV�JUDGXDGRV�QR�%UDVLO�TXH�IRUDP�IRUPDGRV�HP�FDVD�
DW«�R�HQVLQR�P«GLR��3HVTXLVDGRUHV�SUHFLVDULDP�GLDORJDU�FRP�HVWHV�
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DWRUHV�VRFLDLV��GDU�YLVLELOLGDGH�SDUD�HQWHQGHU�GH�PDQHLUD�SU£WLFD�DV�
FRQVHTX¬QFLDV� GHVWD� PRGDOLGDGH� GH� HQVLQR�� ΖQIHOL]PHQWH�� D�
SURGX©¥R� DFDG¬PLFD� D� TXDO� VH� WHYH� DFHVVR� DW«� D� HVFULWD� GHVWH�
WUDEDOKR� HUD� EDVHDGD� HP� WHRULDV� HVSHFXODWLYDV� H� Q¥R� HP�
UHVXOWDGRV� HPS¯ULFRV�� (QILP�� D� DFDGHPLD� SUHFLVD� SHUFHEHU� D�
(GXFD©¥R�'RPLFLOLDU�FRPR�XPD�PRGDOLGDGH�GH�HQVLQR�FRQVWLWX¯GD�
HP�VL��(�Q¥R�D�DQDOLVDU�D�SDUWLU�GR�VHX�ROKDU�LQVWLWXFLRQDOL]DGR��ΖVVR��
VLP�� SRGH� FRQWULEXLU� SDUD� DPSOLD©¥R� GD� SURGX©¥R� DFDG¬PLFD� H�
SDUD�R�GHEDWH�FRP�D�VRFLHGDGH�VREUH�HGXFD©¥R�FRPR�XP�WRGR���

5()(5�1&Ζ$6

%$5%26$��/XFLDQH�0XQL]�5LEHLUR��(QVLQR�� HP����FDVD�QR�%UDVLO�����
XP� � � � GHVDILR� � � � ¢� HVFROD"�� /XFLDQH�0XQL]� � � 5LEHLUR� � �%DUERVD����
RULHQWD©¥R�5RPXDOGR���/XL]���3RUWHOD���GH�2OLYHLUD��6¥R�3DXOR��V�Q���
�����

%/8('251�� +DUYH\�� %/8('251�� /DXULH�� (QVLQDQGR� R� WULYLXP��
(VWLOR�FO£VVLFR�GH�PLQLVWUDU�D�HGXFD©¥R�FULVW¥�HP�FDVD��%UDV¯OLD��
')��(G��0RQHUJLVPR�������

)(55(Ζ5$�� $XU«OLR� %XDUTXH� GH�+RODQGD��0LQLDXU«OLR� 6«FXOR� ;;Ζ�
(VFRODU�� 2� PLQLGLRQ£ULR� GD� O¯QJXD� SRUWXJXHVD�� ��� HG�� UHY��
DPSOLDGD��5LR�GH�-DQHLUR��1RYD�)URQWHLUD�������

*$9Ζ�2��-XOLDQD�6RDUHV�)DOF¥R��$V�FULDQ©DV�H�VXDV�PHPµULDV�GH�
LQI¤QFLD��HVFROD�H�KRPHVFKRROLQJ�QDV�QDUUDWLYDV�LQIDQWLV��������
���� I�� 7HVH� �'RXWRUDGR�HP�(GXFD©¥R�� Ȃ )DFXOGDGH�GH�(GXFD©¥R��
8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH�������

+Ζ00(/)$5%��*HUWUXGH��2V�FDPLQKRV�SDUD�D�PRGHUQLGDGH��RV�
LOXPLQLVPRV� EULW¤QLFR�� IUDQF¬V� H� DPHULFDQR�� 6¥R� 3DXOR�� ��
5HDOL]D©·HV�������

-26(3+�� 0LULDP�� 2� 7ULYLXP�� DV� DUWHV� OLEHUDLV� GD� OµJLFD��
JUDP£WLFD� H� UHWµULFD�� HQWHQGHQGR� D� QDWXUH]D� H� D� IXQ©¥R� GD�
OLQJXDJHP� 6¥R�3DXOR����5HDOL]D©·HV�������

0217(1(*52�� $QWRQLR� 7RUUHV�� +LVWµULD�� PHWRGRORJLD� H�
PHPµULD� 6¥R�3DXOR��&RQWH[WR�������

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������



������� ������ ����������ǰȱ�ǯȱřǰȱ��� ŘŖŗş Ȭ Řǚ ��������

ŗřş

3$=0Ζ�2� 5REHUW :� 7HPDV IXQGDPHQWDLV GD (GXFD©¥R &ULVW¥�
6¥R 3DXOR� &XOWXUD &ULVW¥� �����

3257(/$ 1(72� )UDQFLVFR 6RODQR� 2 TXH HVW¥R HQVLQDQGR DRV
QRVVRV OKRV"� XPD DYDOLD©¥R FU¯WLFD GD SHGDJRJLD
FRQWHPSRU¤QHD DSUHVHQWDQGR XPD UHVSRVWD D HGXFD©¥R
HVFRODU FULVW¥� 6¥R -RV« GRV &DPSRV� 63� (G� )LHO� �����

6Ζ7(6 ( $57Ζ*26

KWWSV���ZZZ�DQHG�RUJ�EU

KWWSV���HGXFDFDR�HVWDGDR�FRP�EU�QRWLFLDV�JHUDO�JRYHUQR�
EROVRQDUR�RULHQWD�FRQVHOKRV�WXWHODUHV�D�QDR�FRQVLGHUDU�
KRPHVFKRROLQJ�FRPR�HYDVDR�HVFRODU������������

KWWSV���ZZZ�VWHWVRQ�HGX�DUWVFL�SV\FKRORJ\�PHGLD�PHGOLQ�
VRFLDOL]DWLRQ����ȇ��SGI

KWWS���SRUWDO�PHF�JRY�EU�EXVFD�JHUDO�����SURJUDPDV�H�DFRHV�
�����������SQOG�����������������SQOG

�������ȱ������ȱ����������ǰȱ�ǯȱŘǰȱ���ȱŘŖŗşȱȬȱŘǚȱ��������


