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2�TXDGUR�HGXFDFLRQDO�EUDVLOHLUR�p�QHJUR��'H�XP�ODGR��D�HGXFDomR�S~EOLFD
PLQJXDQGR�� DSHVDU� GD� DWHQomR�GLVSHQVDGD�QRV� ~OWLPRV� DQRV��'H�RXWUR� ODGR�� R
HQVLQR�SURSRUFLRQDGR�SRU�LQVWLWXLo}HV�SDUWLFXODUHV�JDQKD�HVSDoR��SRUpP��VHP�VR�
OXFLRQDU�RV�JUDYHV�SUREOHPDV�GD�HGXFDomR�GR�SDtV��SRLV�HOHYD�D�H[FOXVmR�VRFLDO�
3HQVDU�HP�XPD�HGXFDomR�FLGDGm�WRUQD�VH�GLItFLO�GHYLGR�DRV�PpWRGRV�GH�VHOHomR
HPSUHJDGRV�SDUD�R�LQJUHVVR�QR�HQVLQR�VXSHULRU��e�GLItFLO��DVVLP��SUHYHU�R�GHVWLQR
GR�VLVWHPD�HGXFDFLRQDO�EUDVLOHLUR�

3$/$95$6�&+$9(��(GXFDomR�%UDVLOHLUD��3UREOHPDV��(VWUXWXUD��3HUV�
SHFWLYDV�)XWXUDV�

5(680(1

(O�FXDGUR�HGXFDWLYR�EUDVLOHxR�HV�VRPEUtR��3RU�XQ�ODGR��OD�HGXFDFLyQ�S~EOLFD
WLHQGH�D�GHFUHFHU��D�SHVDU�GH�OD�DWHQFLyQ�GLVSHQVDGD�HQ�ORV�~OWLPRV�DxRV��3RU�RWUR
ODGR��OD�HQVHxDQ]D�SURSRUFLRQDGD�SRU�ODV�LQVWLWXFLRQHV�SDUWLFXODUHV�JDQD�HVSDFLRV�
VLQ�HPEDUJR�QR�FRQVLJXH�VROXFLRQDU� ORV�JUDYHV�SUREOHPDV�GH� OD�HGXFDFLyQ�GHO
SDtV��SXHV�HOHYD�D~Q�PiV� OD�H[FOXVLyQ�VRFLDO��3HQVDU�HQ�XQD�HGXFDFLyQ�SDUD�HO
FLXGDGDQR�VH�WRUQD�GLItFLO�GHELGR�D�ORV�PpWRGRV�GH�VHOHFFLyQ�SDUD�HO�LQJUHVR�D�OD
HQVHxDQ]D�VXSHULRU��6H�YXHOYH�GLItFLO��GH�HVWD�PDQHUD��SUHYHU�HO�GHVWLQR�GHO�VLVWH�
PD�HGXFDWLYR�EUDVLOHxR�

3$/$%5$6�&/$9(6��(GXFDFLyQ�%UDVLOHxD��3UREOHPDV��(VWUXFWXUD��3HUV�
SHFWLYDV�)XWXUDV�


�'RFHQWH�GR�&HQWUR�8QLYHUVLWiULR�)LODGpOILD��8QL)LO����'RFHQWH�QR�(QVLQR�0pGLR��H�FXUVRV�SUp�
YHVWLEXODUHV����$XWRU�GH�OLYURV�GLGiWLFRV�H�SDUDGLGiWLFRV��'LUHWRU�SHGDJyJLFR�GH�LQVWLWXLomR�GH�HQVLQR
PpGLR�HP�/RQGULQD��'RFHQWH�GR�&HQWUR�8QLYHUVLWiULR�)LODGpOILD�±�8QL)LO��'RXWRUDQGR�QD�iUHD�GH
+LVWyULD�H�6RFLHGDGH��&KHIH�GR�&HQWUR�GH�(VWXGRV�H�3HVTXLVDV�GD�6(0$�35��'LUHWRU�GR�$WHQHX�±
(QVLQR�0pGLR�H�9HVWLEXODUHV��(VFULWRU�
(�PDLO��DWHQHXFSY#XRO�FRP�EU
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7DOYH]�D�GHILQLomR�PDLV�FRPXP�TXH�VH�Gr�j�HGXFDomR�VHMD�HVWD��³3URFHVVR
SHOR�TXDO�VH�SURFXUD�GHVHQYROYHU�DV�SRWHQFLDOLGDGHV�GD�SHVVRD�KXPDQD�H�LQWHJUi�
OD�QD�FRPXQLGDGH�D�TXDO�SHUWHQoD�´�(VWD�p�XPD�GHILQLomR�FOiVVLFD��VHQGR�LPSRVVt�
YHO�SUHFLVDU�VHX�DXWRU�

1R�GHFRUUHU�GD�+LVWyULD�H�QDV�PDLV�GLYHUVDV�VRFLHGDGHV��RV�SURFHVVRV�H�REMH�
WLYRV�HGXFDFLRQDLV�VH�GLIHUHQFLDP�HQRUPHPHQWH��GH�DFRUGR�FRP�FRPSOH[RV�IDWR�
UHV�FXOWXUDLV��1DV�FLYLOL]Do}HV�DQWLJDV�GR�2ULHQWH��YLVDYD�VH�FRP�D�HGXFDomR�D
VXSUHVVmR�GD�LQGLYLGXDOLGDGH�H�D�FRQVHUYDomR�GR�SDVVDGR��$RV�JUHJRV��QR�HQWDQWR�
D�IXQomR�GD�HGXFDomR�HUD��DR�FRQWUiULR�GR�PXQGR�RULHQWDO��GDU�rQIDVH�DR�GHVHQYRO�
YLPHQWR� LQGLYLGXDO� H� DRV� DVSHFWRV� HVWpWLFRV� H� LQWHOHFWXDLV� �HQWUH� D�PDLRULD�GDV
FLGDGHV�HVWDGR���1D�,GDGH�0pGLD��D�HGXFDomR�RFLGHQWDO�VXMHLWRX�VH�j�UHOLJLmR��1R
VpFXOR�;;��R�GHVHQYROYLPHQWR�GDV�FLrQFLDV�VRFLDLV��VREUHWXGR�GD�3VLFRORJLD��FR�
ORFRX�QRYRV�SUREOHPDV�SDUD�D�HGXFDomR�H�WDO�GHVHQYROYLPHQWR�IRL�UHVSRQViYHO�SRU
LQ~PHUDV�WUDQVIRUPDo}HV��QHVWH�VHQWLGR��QRPHV�FRPR�-RKQ�'HZH\��-HDQ�3LDJHW�H
0DULD�0RQWHVVRUL��GHVWDFDP�VH�

1HVWH�LQtFLR�GH�VpFXOR�;;,��HP�XPD�VRFLHGDGH�FRPSHWLWLYD��VXSRVWDPHQWH
JOREDOL]DGD�HP�HVWUXWXUDV�FDSLWDOLVWDV��LQGDJDPRV�TXDO�VHULD�R�IXWXUR�GD�HGXFDomR�
Mi�TXH��DR�TXH�SDUHFH��R�VLVWHPD�HGXFDFLRQDO��SDUWLFXODUPHQWH�QR�%UDVLO��QmR�FRQ�
VHJXH�DFRPSDQKDU�DV� WUDQVIRUPDo}HV�DSDUHQWHV��3HGDJRJRV�H�HGXFDGRUHV�SDUH�
FHP�SHUGLGRV�HQWUH�R�TXH�p�DWXDO�H�R�TXH�p�QHFHVViULR�SDUD�R�IXWXUR�

2V�YHVWLEXODUHV��HP�HVSHFLDO��WRUQDP�VH�IXQGDPHQWDLV�RX�VH�HVWUXWXUDP�FRPR
HQWUDYHV�SDUD�DV�PHWDV�GH�XP�SURFHVVR�HGXFDFLRQDO�QmR�H[FOXGHQWH�H�SOHQR"

e�R�TXH�SURFXUDUHL�GLVFXWLU�

26�Ò/7,026�&(0�$126�'$�('8&$d­2�%5$6,/(,5$

(P�RXWXEUR�GH�������R�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD�DQXQ�
FLRX�GDGRV�TXH�SHUPLWHP�SURMHWDU�FRQFOXV}HV�D�UHVSHLWR�GR�VpFXOR�����8PD�FRP�
SLODomR�GRV�GDGRV�QRV�WUDUi�D�FRQVLGHUDomR�TXH��QR�VpFXOR�HP�TXHVWmR��R�%UDVLO
DXPHQWRX�VXD�ULTXH]D��PDV�QmR�D�GLYLGLX��RX�VHMD��D�FRQFHQWUDomR�GH�UHQGD�p�DEXVLYD�
DTXHOH����PDLV�ULFR�GRV�EUDVLOHLURV�JDQKDQGR�SUDWLFDPHQWH�R�PHVPR�TXH�D�PHWD�
GH�GD�SRSXODomR�PDLV�SREUH�

1R�TXH�WDQJH�j�HGXFDomR��WDLV�OHYDQWDPHQWRV�QRV�WUD]HP�Q~PHURV�DVVXVWDGR�
UHV��D�WD[D�GH�PDWULFXODGRV�DWp�R�HQVLQR�PpGLR�SDVVD�GH������HP�������SDUD�����
HP�������&RPR�VH�SHUFHEH��HP�������D�HVFROD�HUD�SDUD�SRXFRV�
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$� SULQFLSDO� FDUDFWHUtVWLFD� GD� HGXFDomR� EUDVLOHLUD� QR� VpFXOR� ��� IRL� D
PDVVLILFDomR�GR�DFHVVR�DR�HQVLQR�IXQGDPHQWDO�H�PpGLR��HP�TXH�SHVHP�D�PDQXWHQ�
omR�GD�VHOHWLYLGDGH�H�QmR�OHYDQGR�HP�FRQVLGHUDomR�D�TXDOLGDGH�HGXFDFLRQDO��HP
HVSHFLDO��D�SHUGD�GH�QtYHO�QR�HQVLQR�S~EOLFR�

'H������SDUD�������D�SURSRUomR�GH�DOXQRV�PDWULFXODGRV�QR�HQVLQR�IXQGDPHQ�
WDO�H�PpGLR��XVDQGR�RV�WHPDV�GD�DWXDOLGDGH��VDOWRX�GH����SDUD������)RL�Vy�D�SDUWLU�GD
GpFDGD�GH����TXH�DV�PDWUtFXODV�FUHVFHUDP�HP�XP�ULWPR�PDLRU�GR�TXH�R�DXPHQWR�GD
SRSXODomR�HP�LGDGH�HVFRODU��$�SURSRUomR�FKHJRX�D�����HP������H�D�����HP������
2�UHVXOWDGR��UHGX]LX�VH�D�WD[D�GH�DQDOIDEHWLVPR��DSHVDU�GD�PDQXWHQomR�GH�XP�DOWR
tQGLFH�QRV�GLDV�DWXDLV��FRP�GHVWDTXH�SDUD�RV�DQDOIDEHWRV�IXQFLRQDLV�

'H�TXDOTXHU�IRUPD��FUHPRV�TXH�D�GHPRFUDWL]DomR�GR�HQVLQR�IXQGDPHQWDO�H
PpGLR�Vy�RFRUUHUi�TXDQGR�KRXYHU�PHOKRUD�GD�TXDOLGDGH��$�GLVVHPLQDomR�IDOVHLD�D
YHUGDGH�HGXFDFLRQDO��RX�VHMD��D�PDVVLILFDomR�GR�HQVLQR�YHP�DFRPSDQKDGD�SHOD
SHUGD�GH�YLUWXGH�

2�1Ò0(52�'(�$1$/)$%(726�&$,�������(175(�������(������
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 ��3URMHomR�GD�8QHVFR�


 ��$SHQDV�RV�SULQFLSDLV�FXUVRV��)RQWHV��,%*(�H�8QHVFR�



��3ULPiULR�����JUDX�RX�HQVLQR�IXQGDPHQWDO"�$�FRQIXVmR�FRP�HVVDV�QRPHQFODWXUDV�VH�GHYH�D

GXDV�UHIRUPDV�QD�OHJLVODomR�HGXFDFLRQDO��(P�������R�DQWLJR�SULPiULR�����D����VpULH��SDVVRX
D�VHU�FRQKHFLGR�FRPR����JUDX�H�JDQKRX�PDLV�TXDWUR�VpULHV��HQJOREDQGR�WDPEpP�R�DQWLJR
JLQiVLR�����D����VpULH���2�VHFXQGiULR�YLURX�R����JUDX��VHQGR�IRUPDGR�SHODV�WUrV�VpULHV�SRVWH�
ULRUHV�DR����JUDX��(P�������D�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�SDVVRX�D�FKDPDU�R
���JUDX�GH�HQVLQR�IXQGDPHQWDO��H�R����JUDX��GH�HQVLQR�PpGLR�

e�3266Ë9(/�35(9(5�2�)87852�'$�('8&$d­2�%5$6,/(,5$"

2V�SUREOHPDV�GD�HGXFDomR�EUDVLOHLUD�VmR�WDQWRV�H�WmR�JUDYHV�TXH�ILFD�GLItFLO
SUHYHU�VHX�IXWXUR�

$�JUDYLGDGH�GR�VLVWHPD�p�WDO�TXH��SDUD�SHUFHEr�OD��EDVWD�IRFDUPRV�QRV�~OWLPRV
Q~PHURV�RILFLDLV�GR�0LQLVWpULR�GD�(GXFDomR������GRV�EUDVLOHLURV�SRGHP�VHU�FRQVL�
GHUDGRV�DQDOIDEHWRV�IXQFLRQDLV��RX�VHMD��QmR�FRQVHJXHP�XWLOL]DU�D�OHLWXUD�H�D�HVFULWD
QD�YLGD�FRWLGLDQD��3LRU�DLQGD�����GRV�EUDVLOHLURV�VmR�DEVROXWDPHQWH�DQDOIDEHWRV��

2�DQDOIDEHWLVPR�HVWi�ORQJH�GH�VHU�R�~QLFR�SUREOHPD�GD�HGXFDomR�GR�SDtV�
HPERUD�VHMD�R�PDLRU�UHIOH[R�GD�FRPSOH[LGDGH�GD�VLWXDomR��$LQGD�p�JUDQGH�D�TXDQ�
WLGDGH�GH� FULDQoDV� HP� LGDGH� HVFRODU� IRUD� GR� FRQWH[WR� HGXFDFLRQDO� H� SHUVLVWH� D
VHOHWLYLGDGH�GD�HVFROD�EUDVLOHLUD��TXDQGR�ERD�SDUWH�GH�QRVVDV�FULDQoDV�p�H[SXOVD
GRV�EDQFRV�HVFRODUHV��R�TXH�VH�GHYH��HQWUH�RXWURV�IDWRUHV��j�LQDGHTXDomR�GR�FDOHQ�
GiULR�HVFRODU���2XWURV�SUREOHPDV�UHOHYDQWHV�LQVLVWHP�HP�DWRUPHQWDU�R�TXDGUR�HGX�
FDFLRQDO�GR�SDtV��R�Q~PHUR�LQVXILFLHQWH�GH�SUpGLRV�HVFRODUHV��LQDGHTXDGRV�SDUD�R
HQVLQR�HP�VXD�HVVrQFLD���DV�SpVVLPDV�FRQGLo}HV�VDODULDLV�GRV�SURILVVLRQDLV�GD�HGX�
FDomR�S~EOLFD��RV�SDUFRV�LQYHVWLPHQWRV�QD�UHFLFODJHP�GLVFHQWH�H�DV�GLItFHLV�FRQGL�
o}HV�JHUDLV�GH�WUDEDOKR�RIHUHFLGDV�DRV�SURIHVVRUHV�

��'DGRV�DQXQFLDGRV�QRV�YiULRV�YHtFXORV�GH� FRPXQLFDomR�GR�SDtV� HP�VHWHPEUR�GH�������)RQWH�
,%23(��,QVWLWXWR�%UDVLOHLUR�GH�2SLQLmR�3~EOLFD�H�(VWDWtVWLFD��
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3RGHUtDPRV�FRQWLQXDU�D�GHVILODU�SUREOHPDV�H�PDLV�SUREOHPDV��(VWHV�� FUH�
PRV��VmR�VXILFLHQWHV�SRU�VHUHP�DPSODPHQWH�LOXVWUDWLYRV�

$�HGXFDomR�EUDVLOHLUD��DSHVDU�GDV�Do}HV�RWLPLVWDV�GRV�~OWLPRV�DQRV��DSUHVHQ�
WD�XP�TXDGUR�QHJUR�QR�TXH�WDQJH�j�HVWUXWXUD��0HVPR�RV�Q~PHURV�DSUHVHQWDGRV
SHOR�FHQVR������QmR�QRV�GHL[DP�DOLYLDGRV�

2V�SHVVLPLVWDV�SRGHP�UHVVDOWDU�TXH�QRYH�HP�GH]�FULDQoDV�GH�]HUR�D�WUrV�DQRV
QmR�IUHT�HQWDP�FUHFKH��3RGHP�DUJXPHQWDU�TXH�FHUFD�GH�XP�WHUoR�GD�SRSXODomR
DEVROXWD�EUDVLOHLUD���������FRP�PDLV�GH�GH]�DQRV�GH�LGDGH��QmR�FRPSOHWRX�VHTXHU
R�SULPHLUR�FLFOR�GR�HQVLQR�IXQGDPHQWDO��TXH�YDL�DWp�D����VpULH��2V�GDGRV�PRVWUDP
WDPEpP�TXH�������GD�SRSXODomR�FRP�PDLV�GH�GH]�DQRV�QmR�FRPSOHWDUDP�RLWR
DQRV�QRV�EDQFRV�HVFRODUHV��

2V�RWLPLVWDV��SRU�RXWUR�ODGR��SRGHP�FRPSDUDU�RV�Q~PHURV�GR�FHQVR�GH�����
FRP�RV�GR�FHQVR�GH�������$t��FODUR��Yr�VH�DYDQoR��D�WD[D�GH�HVFRODULGDGH�FUHVFHX�HP
WRGDV�DV�IDL[DV�HWiULDV��1D�IDL[D�GH�FLQFR�D�VHLV�DQRV��VDOWRX�GH�������SDUD�������
HQWUH�RV�TXH�SRVVXHP�GH�VHWH�D�TXDWRU]H�DQRV��R�SDtV�DWLQJLX�������GDV�FULDQoDV�QD
HVFROD��HUD�GH�������HP��������R�Q~PHUR�GRV�TXH�ID]LDP�FXUVR�GH�DOIDEHWL]DomR
VDOWRX�GH����PLO�HP������SDUD�����PLO�HP�������QR�WRSR�GD�SLUkPLGH�HGXFDFLRQDO�
R�Q~PHUR�GH�PHVWUDQGRV�H�GRXWRUDQGRV�VDOWRX�GH�FLQTXHQWD�H�GRLV�PLO�HP������SDUD
GX]HQWRV�H�GH]RLWR�PLO�HP�������XP�LQFUHPHQWR�GH�������3RUpP��DSHQDV������GD
SRSXODomR�EUDVLOHLUD�FRP�PDLV�GH����DQRV�SRVVXL�GLSORPD�XQLYHUVLWiULR��

0DV�Q~PHURV�VmR�Q~PHURV��(�Q~PHURV��SRU�VL�Vy��QmR�UHIOHWHP�TXDOLGDGH�
1R�HQWDQWR��D�FULVH�HGXFDFLRQDO�QmR�p�Vy�EUDVLOHLUD��p�PXQGLDO��PXLWR�PHQRV

QD�HVWUXWXUD��PXLWR�PDLV�QRV�FDPLQKRV�
1R�PXQGR�FRQWHPSRUkQHR��ULFR�p�TXHP�WHP�FRQKHFLPHQWR��'Dt�D�LQGDJD�

omR��D�HVFROD�VDEH�JXLDU�RV�DOXQRV�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR��HP�HVSHFL�
DO�QR�%UDVLO��FRP�VHXV�SUREOHPDV�HVWUXWXUDLV�FU{QLFRV"

,GHQWLILFDPRV�FRPR�TXDWUR�RV�SLODUHV�GD�HGXFDomR��FRQKHFHU��ID]HU��FRQYL�
YHU��VHU��1R�TXH�WDQJH�DR�SLODU�FRQKHFHU��R�GLYLGLPRV�HP��DSUHQGHU�H�SHQVDU��$t�p
TXH�PRUD�R�SUREOHPD��D�HVFROD�VDEH�ID]HU�SHQVDU"

2�PXQGR�GR�WUDEDOKR�FDSLWDOLVWD�HVSHUD�FRQKHFLPHQWR�WpFQLFR��SROLYDOrQFLD�
DWXDOL]DomR��FXOWXUD��FRPXQLFDomR��FDSDFLGDGH�GH�WUDEDOKR�HP�HTXLSH��PRELOLGD�
GH��SUHYLVmR�GH�FHQiULRV��WUDQVIHUrQFLD�GH�FRQKHFLPHQWRV��SURPRomR�GH�PXGDQ�
oDV��FULDo}HV��FULWLFLGDGH��LQLFLDWLYD��pWLFD��VROLGDULHGDGH��UHVSRQVDELOLGDGH��MXVWL�
oD��0XLWD�FRLVD��QmR�p�PHVPR"�(VWH�PHVPR�PXQGR�GR�WUDEDOKR�QmR�HVSHUD�XP�VHU
GHPRFUDWD��PDV�KXPDQLVWD�H�P~OWLSOR�

���5HFHQVHDPHQWR�GH�������GLYXOJDGR�SHOR�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��HP�Q~PH�
URV�FRPSOHWRV��HP������
���'DGRV�GR�,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��GLYXOJDGRV�HP������
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$V�GLVFXVV}HV�GRV�WHyULFRV�GD�HGXFDomR�DFDEDP�VHQGR�UHPHWLGDV�jV�PHVPDV
FRQFOXV}HV��R�DOXQR�GHYH�VHU�R�DJHQWH�GR�VDEHU��D�LQWHUGLVFLSOLQDULGDGH�p�IXQGD�
PHQWDO��R�GHVHQYROYLPHQWR�GDV�KDELOLGDGHV��FRPSHWrQFLDV��LQWHOLJrQFLDV��DWLWXGHV
H�YDORUHV� VmR� LQGLVSHQViYHLV�� FRP�R�SURIHVVRU�GHYHQGR� VHU�XP�HVSHFLDOLVWD�QR
SURFHVVR�GH�DSUHQGL]DJHP�

&RP�WDQWD�WHRULD��SURIHVVRUHV�H�FRRUGHQDGRUHV�HVFRODUHV��QmR�Vy�ILFDP�SHU�
GLGRV��FRPR�SDVVDP�D�VH�FRQVLGHUDUHP�LQFRPSHWHQWHV��3LRU�SDUD�DV�FRRUGHQDo}HV
HVFRODUHV��QRUPDOPHQWH�YLVWDV�FRPR�FXOSDGDV�SHOR�SURFHVVR�

1D�IRUPD�FRPR�D�HGXFDomR�p�KRMH�GLVFXWLGD�H�DYDOLDGD�HP�VXD�DSOLFDomR�
DUULVFDPRV�D�GL]HU�TXH��HP�PXLWDV�LQVWLWXLo}HV�GH�HQVLQR�SDUWLFXODU��Ki�PHUD�WURFD
GH�YDORUHV�PRQHWiULRV��FRP�RV�SDLV�TXHUHQGR�DFUHGLWDU�QR�TXH�FRPSUDP�H�DV�HVFR�
ODV��GHVWH�WLSR��TXHUHQGR�ID]HU�DFUHGLWDU�QR�TXH�YHQGHP��$�HGXFDomR�WURFiYHO�SRU
GLQKHLUR�

&RP�WDQWD�WHRULD�H�SRXFD�SUDWLFLGDGH�QR�ID]HU�HGXFDomR��DILUPDPRV�TXH�YL�
YHPRV�HP�XP�PXQGR�HGXFDFLRQDO�RQGH�SUHYDOHFHP�DV�PHQWLUDV�QD�PDLRULD�GDV
LQVWLWXLo}HV�TXH�VH�SURS}HP�D�ID]HU��JHUDU�RX�³GDU´�HGXFDomR�

0HVPR�SDUHFHQGR�QmR�TXHUHU��D�HVFROD�VDEH�TXH�SUHFLVD�DGDSWDU�VH�j�VRFLH�
GDGH�GD�LQIRUPDomR��Mi�TXH��QRV�GLDV�DWXDLV��R�VLPSOHV�DF~PXOR�GH�FRQKHFLPHQWRV
QmR�p�JDUDQWLD�GH�VXFHVVR�SURILVVLRQDO��$VVLP��YHP�R�GLOHPD��D�HVFROD�GHYH�HGXFDU
SDUD�R�PHUFDGR�RX�SDUD�D�YLGD"�(LV�D�G~YLGD�PDLRU�QHVWH�LQtFLR�GH�VpFXOR�;;,�

3UHRFXSDGR�FRP�R�SDSHO�GD�HVFROD��R�JRYHUQR�)HUQDQGR�+HQULTXH�&DUGRVR
������������HGLWRX�D�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR� �/'%��HP������
FRQIHULQGR�PDLRU�DXWRQRPLD�jV�HVFRODV��GHVHMDQGR�Yr�ODV�YLQFXODGDV�DR�PXQGR�GD
SUiWLFD�VRFLDO�H�GR�WUDEDOKR��3HOD�/'%��RV�FRQWH~GRV�DSUHVHQWDP�WUrV�DOLFHUFHV�
FRPSHWrQFLDV��KDELOLGDGHV�H�DWLWXGHV��RQGH�p�FRPSHWHQWH�TXHP�VDEH�DSUHQGHU��p
KiELO�TXHP�VDEH�ID]HU��H�SRVVXL�DWLWXGH�TXHP�VDEH�FRQYLYHU��WUD]HQGR�QRV�D�WURFD
GH�H[SHULrQFLD�FDOFDGD�HP�UHODo}HV�KRUL]RQWDLV�SURIHVVRU�DOXQR��FRPR�SULQFLSDO
SDUDGLJPD��(VSHUD�VH��DVVLP��PDLV�GR�SURIHVVRU��$t�HVWi�R�SUREOHPD��p�QHFHVViULR
UHFLFODU�HVWD�ILJXUD�TXH�VH�WRUQRX�SULQFLSDO��RX�VHMD��R�GRFHQWH��1R�FDVR�GR�%UDVLO�
FRP�XPD�HVWUXWXUD�S~EOLFD�IDOKD��Gi�VH�³FREHUWXUD´�D�HVWD�SHoD�HVVHQFLDO"�'LItFLO
p� ID]HU� XPD�SUHYLVmR�RWLPLVWD� SHUDQWH� D� HVWUXWXUD� YLJHQWH�� TXDQGR�R� IXWXUR�GD
HGXFDomR�SDVVD��REULJDWRULDPHQWH��SHOR�SURIHVVRU�

&RP�WDQWRV�GHVDILRV��FDEH�XPD�RXWUD�LQGLJQDomR��D�HVFROD�p�MXVWD�DR�HQFKHU
DV� FDEHoDV�GRV� DOXQRV� FRP�FRQWH~GRV�TXH�SRXFR� LQWHUHVVDP"�e�FRUUHWR� H[LJLU
WDQWR�HVIRUoR�GRV�GLVFHQWHV�SRU�TXDVH�QDGD��$ILUPDPRV�TXH�QmR�FDEH�PDLV�DTXHOD
HVFROD�WUDGLFLRQDO��RQGH�SURIHVVRUHV�HQVLQDP�FRP�EDVH�HP�XP�SURJUDPD�SUp�HVWD�
EHOHFLGR��SURJUDPD�HVWH�QRUPDOPHQWH�GLWDGR�SRU�SHVVRDV�Ki�PXLWR�IRUD�GDV�VDODV�
GH�DXOD��1mR�FDEH�PDLV�R�HQVLQR�IUDJPHQWDGR�H�IUDJPHQWDGRU��2�FRQWH~GR��R�Pp�
WRGR�H�D�JHVWmR�HVFRODU�SUHFLVDP�VHU�DSHUIHLoRDGRV�HYROXWLYDPHQWH�SDUD�TXH�WH�
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QKDPRV�SHUVSHFWLYDV�QD�HGXFDomR��SDUD�TXH�VDLDPRV�GR�³ID]�GH�FRQWD´��8PD�QRYD
YLVmR�GH�VHU�KXPDQR�GHYH�VHU�LQVHULGD�QR�DOXQR��FDVR�FRQWUiULR�HVWH�D�REWHUi�IRUD
GRV�EDQFRV�HVFRODUHV�

)RL�VH�R� WHPSR�GD� HVFROD�S~EOLFD� UHFRQKHFLGD��)RL�VH�R� WHPSR�HP�TXH� D
HVFROD�SDUWLFXODU�HUD�UXLP��$�S~EOLFD�SHUGHX�VH�QR�WHPSR��D�SDUWLFXODU�JDQKRX�R
VHX�HVSDoR��0DV�D�HVFROD�S~EOLFD�SRGH�VHU�UHFXSHUDGD��SRLV�SRVVXL�DV�FDUDFWHUtVWL�
FDV�SDUD�WDO��p�SRSXODU��p�DEHUWD�H�QmR�VRIUH�WDQWD�LQWHUIHUrQFLD�GR�GHVHMR�GRV�SDLV�
HVWDQGR��SRUWDQWR��PDLV�DFHVVtYHO�D� LQRYDo}HV��$�LQIkQFLD�H�D�DGROHVFrQFLD�VmR
PDLV�LQWHQVDV�QDV�FDPDGDV�VRFLDLV�PHQRV�SULYLOHJLDGDV��1DV�HVFRODV�SDUWLFXODUHV�
FULDQoDV�VmR�WUDQVIRUPDGDV�HP�DOXQRV��QRV�HVWDEHOHFLPHQWRV�S~EOLFRV�GH�HQVLQR�
HP�SHVVRDV��/HY�9\JRWVN\�������������DILUPDYD�TXH�³2�DSUHQGL]DGR�p�IUXWR�GD
LQWHUDomR�VRFLDO´��DVVLP�FRPR�0RQWHVVRUL�������������Mi�QRV�DOHUWDYD��³e�SUHFLVR
VHJXLU�D�FULDQoD´��GHIHQGHQGR�D�HVWUXWXUDomR��SHOD�HGXFDomR��GH�SHVVRDV�LQGHSHQ�
GHQWHV��H�FULDU�SHVVRDV�DXW{QRPDV�p�H[LJrQFLD�QR�PXQGR�JOREDOL]DGR�DWXDO�

('8&$d­2�48(�6(�&255,*(

4XDO�R�IXWXUR�GH�XPD�HGXFDomR�³FRUULJLGD´�SRU�FXUVRV�SUp�YHVWLEXODUHV"
$Wp�SHOR�IDWR�GH��GH�FHUWD�IRUPD��HVWH�DXWRU�VREUHYLYHU�GHOHV��ILFDPRV�PXLWR

WUDQT�LOR�SDUD�DILUPDU��³2V�FXUVLQKRV�VmR�XUXEXV�GH�XPD�HGXFDomR�FRQWHXGLVWD�H
YLFLDGD�´�(VWD�p�XPD�DILUPDomR�SHVDGD��PDV�TXH�QmR�GHL[D�GH�VHU�YHUGDGHLUD��DWp
SRUTXH�RV�FXUVRV�SUp�YHVWLEXODUHV�SRVVXHP�D�IDPD�GH�FRUULJLUHP�R�SURFHVVR�HGX�
FDFLRQDO��GHL[DGR�GH�ODGR�SHOD�HGXFDomR�TXH�VH�TXHU�FLGDGm�

$�HGXFDomR�HQIRFDGD�QD�HVVrQFLD�QmR�SHUPLWH��DWXDOPHQWH��TXH�R�VHU�DGTXLUD
XPD�YDJD�QR�HQVLQR�VXSHULRU��HP�HVSHFLDO�S~EOLFR���Mi�TXH��SDUD�WDQWR��H[LJH�DLQ�
GD��R�FRQWHXGLVPR��PHVPR�TXH�EXVTXH�FHUWD�FULWLFLGDGH��1HVWH�VHQWLGR��RV�FXUVL�
QKRV�ID]HP�D�IHVWD��(VWH�p�XP�HUUR�GH�TXHEUD�GH�VHT�rQFLD��FRPR�VH�R�TXH�IRL�IHLWR
DWp�HQWmR�QmR�WLYHVVH�YDOLGR�D�SHQD��FRPR�VH�D�HGXFDomR�EHP�LQWHQFLRQDGD�QmR
VHUYLVVH�SDUD�PXLWD�FRLVD�

(OLPLQDU�R�YHVWLEXODU"�&RPR"�6HL�TXH��DR�HOLPLQi�OR��DV�HVFRODV�HVWDULDP
OLYUHV�SDUD�FRQGX]LU��JXLDU�H�DWp�VH�DMXVWDUHP�DR�HQVLQR��$LQGD�KRMH��LQIHOL]PHQWH�
³IRUWH´�p�D�HVFROD�TXH�ID]�VHXV�DOXQRV�LQJUHVVDUHP�HP�XQLYHUVLGDGHV�GH�JUDQGH
FRQFRUUrQFLD��(QTXDQWR�KRXYHU�YHVWLEXODU��QLQJXpP�HVWDUi�OLYUH�SDUD�HGXFDU��SDUD
ID]HU� H� DSUHQGHU��3RU� RXWUR� ODGR�� VHP�RV�YHVWLEXODUHV�� R� HQVLQR� IXQGDPHQWDO� H
PpGLR�QmR�WHULDP�TXDOTXHU�H[LJrQFLD�GH�QtYHO��,QJUHVVDU�QDV�XQLYHUVLGDGHV�FRP�R
KLVWyULFR�HVFRODU�VHULD�SHULJRVR��DWp�SRUTXH�DV�HVFRODV�QmR�SRVVXHP�R�PHVPR�QtYHO
GH�VHULHGDGH�
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5XEHP�$OYHV� �VXJHUH��LQIRUPDOPHQWH��R�VRUWHLR�SDUD�R�LQJUHVVR�QR�HQVLQR
VXSHULRU��2�TXH�SRGH�VRDU�FRPR�LURQLD��GHL[D�GH�DVVLP�SDUHFHU�TXDQGR�R�HGXFDGRU
DOHUWD�TXH��VHP�D�REULJDomR�GRV�YHVWLEXODUHV��³���DV�GHVSHVDV�FRP�RV�FXUVLQKRV
SDVVDULDP�D�UHPHWHU�VH�FRPR�UHFXUVRV�SDUD�D�FULDomR�GH�H[FHOHQWHV�XQLYHUVLGDGHV
SDUWLFXODUHV��VHP�{QXV�SDUD�R�JRYHUQR�´�2�PHVPR�5XEHP�$OYHV�DILUPD�TXH�³���DSyV
XP�DQR�GH�WRUWXUD�LQ~WLO�D�TXH�R�DOXQR�p�VXEPHWLGR��FDVR�QmR�SDVVH��YHP�R�VHQWL�
PHQWR�GH�LQMXVWLoD��GHSRLV�R�GH�LQYHMD�´�$OJR�D�VH�SHQVDU��6H�R�VRUWHLR�SDUD�DV
YDJDV�QR�HQVLQR�VXSHULRU��SURSRVWR�SRU�$OYHV��p� LQMXVWR��R�FXUVR�GH�DGHTXDomR
YHVWLEXORFUDWD�WDPEpP�R�p�

2�IDWR�p�TXH�QmR�VH�SRGH�VRQKDU�FRP�D�HGXFDomR�SRVLWLYD�HQTXDQWR�D�IyUPXOD
GH�LQJUHVVR�QRV�FXUVRV�GH�HQVLQR�VXSHULRU�SDVVDU�SHORV�H[DPHV�DGPLVVLRQDLV��(LV
PDLV�XP�HQWUDYH�SDUD�VH�HOLPLQDU�QD�EXVFD�GD�HGXFDomR�MXVWD�H�KXPDQD�

('8&$d­2�(�&,'$'$1,$

$�GHPRFUDFLD�EUDVLOHLUD�GHSHQGH��HQWUH�RXWURV��GD�HGXFDomR�SDUD�VH�DSULPR�
UDU��7DO�GHPRFUDFLD�p�IUiJLO��D�FRPHoDU�SHODV�QRVVDV�FDEHoDV��TXDQGR�QRV�FRPSRU�
WDPRV�PDLV�FRPR�YRWDQWHV�GR�TXH�FRPR�HOHLWRUHV��0RVWUD�VH�IUiJLO�WDPEpP�DR�QmR
UHVSHLWDU�DV�FKDPDGDV�PLQRULDV��DR�SHUPLWLU�D�FRQFHQWUDomR�GRV�PHLRV�GH�FRPXQL�
FDomR��R�TXH�GHVHVWLPXOD�R�UHVSHLWR�j�SOXUDOLGDGH�GH�RSLQL}HV���DR�QmR�DFHLWDU�D
URWDWLYLGDGH�DPSOD�GRV�JRYHUQDQWHV��HP�TXH�SHVH�D�HOHLomR�GH�/XtV�,QiFLR�/XOD�GD
6LOYD�SDUD�D�3UHVLGrQFLD�GD�5HS~EOLFD��HP��������DR�FRQGLFLRQDU�FHUWD�SDVVLYLGD�
GH�GH�ERD�SDUWH�GD�SRSXODomR�EUDVLOHLUD��(VWH�TXDGUR�Vy�PXGDUi��FUHPRV��VH�DQWHV
GH�WXGR�YHQFHUPRV�DV�JUDYHV�GHVLJXDOGDGHV�VRFLDLV�H�RV�REVWiFXORV�LPSRVWRV�j
HGXFDomR�SOHQD��3DUD�WDQWR��QmR�VH�SRGH�SHQVDU�HP�XPD�HGXFDomR�H[FOXGHQWH�

1mR�FRQWULEXLQGR�SDUD� LVWR�� DVVLVWLPRV�KRMH� j�SUROLIHUDomR�H[DJHUDGD�GDV
HVFRODV�SDUWLFXODUHV��TXH�WRPDP�R�HVSDoR�GR�HQVLQR�S~EOLFR��HP�XPD�FODUD�WUDQV�
IHUrQFLD�GH�IXQo}HV��SRU�WHU�VH�WRUQDGR�R�(VWDGR��REVROHWR�QR�VHWRU��(�SRU�TXH�LVWR
DFRQWHFH"�3RUTXH� DV� IDPtOLDV� FRP� UD]RiYHLV� FRQGLo}HV�PDWHULDLV� VDEHP�TXH� D
HGXFDomR�WRUQRX�VH�R�LQVWUXPHQWR��WDOYH]�~QLFR��GH�DVFHQVmR�VRFLDO�HP�XPD�VRFL�
HGDGH�GH�SRXFDV�RSRUWXQLGDGHV�H�TXH�WHQGH�D�OLPLWi�ODV�DLQGD�PDLV

3RUpP��DWp�PHVPR�DV�LQVWLWXLo}HV�SDUWLFXODUHV��QD�OXWD�SHOD�VREUHYLYrQFLD�QR
PHUFDGR��SRUWDP�VH�SDUHFLGDPHQWH�FRP�FOXEHV��LPSHGLQGR�TXH�D�HVFROD�H[HFXWH
VXD�YHUGDGHLUD�IXQomR��FRQVWUXLU�UHODo}HV�GH�FRQYLYrQFLD�FRP�SHVVRDV�GLIHUHQWHV
HP�RSLQL}HV�H�LQWHUHVVHV��RX�VHMD��SURGX]LU�FRQKHFLPHQWR��$R�FRQWUiULR��D�HVFROD

��5XEHP�$OYHV��HGXFDGRU�H�SVLFDQDOLVWD��HP�DUWLJR�HVFULWR�SDUD�D�)ROKD�GH�6mR�3DXOR� �&DGHUQR
6LQDSVH��Q������GH���QRYHPEUR�������
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�SDVVD�D�VHU�YLVWD�FRPR�ERD��HP�XPD�VRFLHGDGH�DOWDPHQWH�FRPSHWLWLYD���FDVR�FRQ�
VLJD�ID]HU�FRP�TXH�VHXV�DOXQRV�XOWUDSDVVHP�DV�EDUUHLUDV�LPSRVWDV�SHORV�YHVWLEXOD�
UHV��$VVLP�VHQGR��SUySULR�GH�XPD�HVWUXWXUD�FDSLWDOLVWD��D�HVFROD�SDVVD�D�LQWHUHVVDU
D�VLPSOHV�FRQVXPLGRUHV��(�FRQKHFLPHQWR��UHFRQKHFLPHQWR�GH�GLUHLWRV��UHODo}HV
GH�FRQILDQoD��VROLGDULHGDGH�H�UHVSHLWR��DFDEDP�ILFDQGR�HP�VHJXQGR�SODQR�

1RV�H[WUHPRV��HQWUH�D�HGXFDomR�LQVXILFLHQWH�H�D�FDPXIODGD�GH�DXWrQWLFD��D
HGXFDomR�TXHVWLRQD�VH��&RPR�SODQHMDU�XPD�HGXFDomR�IXWXUD�VHQGR�D�EDVH�DOWD�
PHQWH�SUHFiULD"

4XHP�ID]�R�GLVFXUVR�GD�HGXFDomR��VH�R�SURJUDPD��RX�FXUUtFXOR��QRUPDOPHQ�
WH�YHP�GH�FLPD�SDUD�EDL[R"�(P�TXH�SHVHP�DV�GLUHWUL]HV�H�SDUkPHWURV�FXUULFXODUHV
QDFLRQDLV��RV�FRQWH~GRV�HVFRODUHV�VmR�IDUGRV�D�VHUHP�FDUUHJDGRV��DVVLP�FRPR�D
UHQRYDomR�PHWRGROyJLFD�TXH�WDLV�GLUHWUL]HV�H�SDUkPHWURV�LPS}HP��$�&RQVWLWXLomR
GH�������HP�YLJRU��HP�VHX�DUWLJR������HVWLSXOD�XP�HQVLQR�EDVHDGR�QR�SOXUDOLVPR
GH�LGpLDV�H�GH�FRQFHSo}HV�SHGDJyJLFDV��3HGH�VH�R�FRQKHFLPHQWR�EDVHDGR�QD�FRP�
SUHHQVmR�GH�FRQFHLWRV�FLHQWtILFRV��QD�EXVFD�GH�QRYRV�FRQKHFLPHQWRV��3DUD�WDQWR�
GHYH�VH�HOLPLQDU�DV�GLVFLSOLQDV�GR�FXUUtFXOR��GDQGR�OXJDU�j�DSUHQGL]DJHP�SRU�SUR�
MHWRV��3HOD�VLWXDomR�GD�HGXFDomR�EUDVLOHLUD�DTXL�DSUHVHQWDGD��VH�YLVWD�VRE�FRQFHLWR
JHQHUDOL]DGR�H�JOREDO��H[LVWHP�FRQGLo}HV�SDUD�WDO"�&RP�WDQWRV�SUREOHPDV�HQYRO�
YHQGR�DV�HVWUXWXUDV�HGXFDFLRQDLV��SRGHPRV�SUDWLFDU�R�SHQVDGR"�4XDO�p�R�DJHQWH
PRWLYDGRU"

2�TXH�ID]�GH�XP�SURIHVVRU�XP�ERP�SURILVVLRQDO"�7DOYH]�R�LQWHUHVVH��WDOYH]
JRVWDU�GR�TXH�ID]��GRLV�LWHQV�TXH�VH�FRPSOHWDP���3DUD�TXH�D�IHUUDPHQWD�QmR�VH
SHUFD��p�SUHFLVR�YDORUL]i�OD��3DUHFHP�QRV�SRXFR�VXILFLHQWHV��DLQGD��SURJUDPDV�FRPR
R�&$3(03��&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3URIHVVRUHV�GR�(QVLQR�0pGLR
H�(GXFDomR�3URILVVLRQDO���R�352%((0��3URJUDPD�%UDVLOHLUR�GH�$SRLR�DR�(GXFD�
GRU�GR�(QVLQR�0pGLR��H�D�SURSRVWD�GR�*RYHUQR�)HGHUDO�GH�WUDQVIRUPDU�R�)81'(3
HP�)XQGR�1DFLRQDO�GH�'HVHQYROYLPHQWR�GR�(QVLQR�%iVLFR��)81'(%���HQJOR�
EDQGR�D�HGXFDomR�GR�HQVLQR�IXQGDPHQWDO�H�D�GR�HQVLQR�PpGLR��&ODUR��VmR�Do}HV�
PDV�TXH�PHUHFHP�DSURIXQGDPHQWR�WHyULFR�

&RPR�ID]HU�XPD�UHYROXomR�QD�HGXFDomR�SDUD�SRGHUPRV�WHU�SHUVSHFWLYDV�UH�
DLV�SDUD�D�PHVPD"�'DQGR�FRQGLo}HV�JHUDLV�EiVLFDV�D�DOXQRV�H�GRFHQWHV��1mR�IDOR
HP�WHFQRORJLD�DYDQoDGD��PDV�HP�EDVHV�UHDLV�KXPDQDV��(��FUHLR��HVWDPRV�GLVWDQWHV
GLVWR��'LVFXWLU�FRQFHLWRV�p�SRXFR��3HUGRH�D�QRVVD�YLVmR�SHVVLPLVWD�

$�HVFROD�GHPRFUiWLFD��RQGH�R�ILOKR�GR�SRUWHLUR�GR�SUpGLR�HVWXGDYD�FRP�R
ILOKR�GR�JUDQGH�HQJHQKHLUR��DGYRJDGR��PpGLFR��RX�DOJR�TXH�R�YDOKD��DFDERX��$
HVFROD�GHPRFUiWLFD�GHVPRURQRX��2�HQVLQR�S~EOLFR��HPSUHHQGHGRU�HP�HVVrQFLD
SHOD�FRQGLomR�GD�PHVFOD�VRFLDO��GHVIH]�VH��SDUWLFXODUL]RX�VH�

6DLDPRV�GD�WHRULD��,QYLVWDPRV�QD�SUiWLFD�H�QD�YHUGDGH�
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7ULVWH�p�YDVFXOKDU�WXGR�TXH�IRL�DTXL�H[SRVWR�H�SHQVDU�QDV�FULDQoDV�TXH��LQJH�
QXDPHQWH��GLYHUWHP�VH�±�VHMDP�SREUHV�RX�ULFDV�±�H�FRORFDP�QDV�PmRV�GRV�SDLV�RX
UHVSRQViYHLV��LPSRWHQWHV��VXDV�SHUVSHFWLYDV�GH�IXWXUR�HP�XPD�VRFLHGDGH�DOWDPHQ�
WH�FRPSHWLWLYD�

$RV�SDLV�PDLV�SUHRFXSDGRV��RX�TXH�SRGHP�VH�SUHRFXSDU��YHP�D�TXHVWmR��R
TXH�ID]HU"�(GXFDU�SDUD�R�DSULPRUDPHQWR�GDV�SRWHQFLDOLGDGHV�QDWDV�RX�SUHSDUDU�D
FULDQoD�SDUD�R�TXH�H[LJH�R�PHUFDGR"�7DOYH]�WXGR�D�VHX�WHPSR��$OJR�SDUD�R�HQVLQR
IXQGDPHQWDO��RXWUR�DOJR�SDUD�R�HQVLQR�PpGLR��2X�VHMD��D�OHYH]D�QDWXUDO��SULPHLUR�
R�WUDXPD�GD�FREUDQoD��GHSRLV�

2�IDWR�p�TXH��QmR�SRGHQGR�KDYHU�D�HVFROKD�SRU�XP�~QLFR�FDPLQKR��R�QDWXUDO�
R�GD�YDORUL]DomR�GDV�SRWHQFLDOLGDGHV��FRQVWUyL�VH�XP�VHU�IUDJPHQWDGR�

8PD� YLGD� HGXFDFLRQDO� XP� WDQWR� TXDQWR� KLSyFULWD� �SDUD� QmR� GL]HU
HVTXL]RIUrQLFD��Vy�FHVVDUi�QR�GLD�HP�TXH�D�HGXFDomR�EUDVLOHLUD�IRU�FRQVWUXtGD�HP
EDVHV�VyOLGDV��&RP�WDQWRV�SUREOHPDV�HVWUXWXUDLV��ILFD�GLItFLO�SODQHMi�OD��SHOD�IDOWD
GR�PtQLPR��$VVLP��GR�MHLWR�HP�TXH�HVWi��D�HVFROD�p�VHOHWLYD��TXDQGR�QmR�GHYHULD
VHU��'HQWUR�GHVWH�FHQiULR��RV�Q~PHURV�H�DV�HVWDWtVWLFDV�ILFDP�HP�VHJXQGR�SODQR�

2X�D�HGXFDomR�EUDVLOHLUD�HVWUXWXUD�VH�HP�EDVHV� UHDLV��R�TXH��D�QRVVR�YHU�
SDVVD� WDPEpP�SHOR� ILP�GRV�YHVWLEXODUHV�H�� FRQVHT�HQWHPHQWH��GRV�FXUVRV�SUp�
YHVWLEXODUHV��RX�HVWDUHPRV��SHUSHWXDPHQWH��QmR�SRGHQGR�SHQVDU�D�HGXFDomR�DWUD�
YpV�GRV�VHXV�ILQV��1mR�R�ID]HQGR��VDLEDPRV�FRQVFLHQWHPHQWH��QXQFD�VHUHPRV�GH�
PRFUiWLFRV��QXQFD�PHOKRUDUHPRV�FRPR�SHVVRDV��8QV�VmR�H�VHUmR��RXWURV��QmR�

5()(5Ç1&,$6��%,%/,2*5È),&$6

%5$1'­2��&DUORV�5RGULJXHV��2�TXH�p�HGXFDomR��6mR�3DXOR��%UDVLOLHQVH�������
*$'277,��0��(GXFDomR�H�SRGHU�±�,QWURGXomR�j�SHGDJRJLD�GR�FRQIOLWR��6mR
3DXOR��&RUWH]�������
,1)25=$72��+pOLR��)XQGDPHQWRV�VRFLDLV�H�HGXFDomR��6mR�3DXOR��1REHO�������
5$0$/+2��-��3��3UiWLFD�HGXFDWLYD�H�VRFLHGDGH��5LR�GH�-DQHLUR��=DKDU�������


