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2�DUWLJR�WUDWD�GH�XPD�UHIOH[mR�VREUH�R�SODQHMDPHQWR�H�D�SUiWLFD�GR�HQVLQR�
YLVWRV�FRPR�XP�DWR�SROtWLFR�SHGDJyJLFR�TXH��FRQVHT�HQWHPHQWH��H[LJH�GR�GRFHQ�
WH�XPD�SRVWXUD�EHP�GHILQLGD�SROLWLFDPHQWH��3URFXUD�DOHUWDU�SDUD�TXH�RV�SODQHMD�
PHQWRV� VHMDP�HQFDUDGRV�FRPR�XP�GLVFXUVR�D� VHU� FRORFDGR�HP�SUiWLFD�H�TXH
HVWHV�LQWHUIHULUmR�QD�YLGD�GDV�SHVVRDV�SDUD�DV�TXDLV�VH�SODQHMD�

3$/$95$6�&+$9(��3ODQHMDPHQWR��3UiWLFD�GH�(QVLQR�

$%675$&7

7KH�DUWLFOH�LV�D�UHIOHFWLRQ�RQ�WHDFKLQJ�SODQQLQJ�DQG�SUDFWLFH�VHHQ�DV�D�SROLWLFDO�
SHGDJRJLFDO�DFWLRQ��ZKLFK�FRQVHTXHQWO\�GHPDQGV�D�ZHOO�GHWHUPLQHG�DWWLWXGH�RQ�WKH
SDUW�RI�WKH�WHDFKHU��7KH�ZRUN�DOHUWV�WKDW�SODQQLQJ�VKRXOG�EH�VHHQ�DV�D�VSHHFK�WR�EH
SXW�LQWR�SUDFWLFH�DQG�WKDW�LW�ZLOO�LQWHUIHUH�LQ�WKH�OLYHV�RI�WKRVH�WKH\�DUH�DLPHG�DW�

.(<�:25'6��3ODQQLQJ�� �7HDFKLQJ�3UDFWLFH�

,1752'8d­2

$�SUiWLFD�GR�HQVLQR��DSDUHQWHPHQWH�QHXWUD�� UHYHVWH�VH�GH�FDUDFWHUtVWLFDV
LGHROyJLFDV�TXDQGR�DQDOLVDGD�GHQWUR�GH�XPD�YLVmR�PRGHUQD�GH�HGXFDomR��XPD
YH]�TXH�WRGD�DomR�HGXFDWLYD��SRU�VHU�FRQVFLHQWH�H�LQWHQFLRQDO��UHSUHVHQWD�XPD
SRVWXUD�SROtWLFD��VHQGR�R�SURIHVVRU�UHVSRQViYHO�SHOR�TXH�HVWi�SURSRQGR�

3ODQHMDU�UHYHOD��HQWmR��D�LQWHQomR�GD�SUiWLFD�HGXFDWLYD��HQYROYHQGR�KRPHQV
H�PXOKHUHV�VLWXDGRV�QXP�GDGR�PRPHQWR�KLVWyULFR��GHQWUR�GH�GHWHUPLQDGD�FXOWXUD
H�UHIOHWH�D�YLVmR�TXH�R�HGXFDGRU�WHP�GD�UHDOLGDGH�


�'RFHQWH�GR�&XUVR�GH�(QIHUPDJHP�GD�8QL)LO�
0HVWUH�HP�$VVLVWrQFLD�GH�(QIHUPDJHP�SHOD�8)6&�8)35�
(�PDLO��DOGD#GLON�FRP�EU
(�PDLO��JDVWDOGL#VHUFRPWHO�FRP�EU
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6,/9$�	�025(,5$��������S������DILUPDP�TXH�

���SDUD� VH� FRQVWUXLU� XPD� VRFLHGDGH� QRYD� p� SUHFLVR� FULWLFDU�
GHVFRQVWUXLU�R�PRGHOR�QHROLEHUDO��HP�FXUVR��TXH�H[FOXL�JUDQ�
GHV� FRQWLQJHQWHV� GD� SRSXODomR�� H� FULDU�UHFRQVWUXLU� XPD� VR�
FLHGDGH� TXH� VH� SDXWH� SHOD� LQFOXVmR� GH� WRGRV� TXH� FRQWULEX�
HP� FRP�R� VHX� WUDEDOKR� SDUD� D� SURGXomR�GH� ULTXH]DV�� LQGH�
SHQGHQWH� GH� VXD� FODVVH� VRFLDO�� JrQHUR�� UDoD� H� HWQLD�� (VWD
QRYD� VRFLHGDGH� VHUi� XPD� � VRFLHGDGH�PXOWLFXOWXUDO�� HP� TXH
D� GLIHUHQoD� QmR� PDLV� VHUi� R� HVWLJPD�� DVVXPLQGR� D� VXD
HQULTXHFHGRUD� SRWHQFLDOLGDGH�

$�SUiWLFD�GR�HQVLQR�QmR�p�XPD�DomR�DOLHQDGD�H�DUELWUiULD�FRPR�PXLWRV�GH
QyV�D�HVWDPRV�SUDWLFDQGR��PDV�p�XP�JXLD�IOH[tYHO�GH�LQWHQo}HV�SROtWLFDV�H�HGXFDWLYDV�
8WLOL]DQGR�VH�GD�OyJLFD��5$<6��������FKHJD�DR�VHJXLQWH�UDFLRFtQLR��R�DWR�GH
SODQHMDU�R�HQVLQR�p�XP�DWR�SHGDJyJLFR��R�DWR�SHGDJyJLFR�p�XP�DWR�SROtWLFR��SRU
FRQVHJXLQWH��R�DWR�GH�SODQHMDU�R�HQVLQR�p�XP�DWR�SROtWLFR�

3RGHPRV�GL]HU�TXH�DR�ID]HU�D�OHLWXUD�GR�PXQGR��R�KRPHP�XWLOL]D�VHX�SUySULR
UHSHUWyULR��SDVVDQGR�D�LQWHUSUHWDU�D�UHDOLGDGH�GH�PDQHLUD�SHVVRDO��6HXV�FRQFHL�
WRV�H�YDORUHV�LQWHUIHUHP�QHVVD�OHLWXUD�H�VXD�SUiWLFD�HGXFDWLYD�UHYHOD�HVWD�UHSUH�
VHQWDomR�GR�UHDO��TXH�PXLWDV�YH]HV�QmR�VmR�UHSUHVHQWDo}HV�REMHWLYDV��SRU�LVVR�R
SURIHVVRU�WHP�TXH�UHSHQVDU�D�GLPHQVmR�SROtWLFD�GD�DomR�HGXFDWLYD��TXH�UHTXHU
SHQVDU�D�DomR�VRFLDO��FRP�JUDQGH�LQWHUIHUrQFLD�LGHROyJLFD�

,GHRORJLD��VHJXQGR�6$17$(//$���������p�XP�VLVWHPD�GH�UHSUHVHQWDo}HV
�LPDJHQV��PLWRV��LGpLDV�H�FRQFHLWRV��GRWDGRV�GH�XPD�H[SHULrQFLD�H�GH�XP�SDSHO
KLVWyULFR�QD�VRFLHGDGH��3RUWDQWR�� WRGD�H�TXDOTXHU�SUiWLFD�H[LVWH�DWUDYpV�H�VRE
XPD�LGHRORJLD��HVWDQGR�SUHVHQWH�HP�WRGRV�RV�DWRV�H�JHVWRV�GRV�LQGLYtGXRV��7HPRV
TXH�HQWHQGHU�TXH�QRVVRV�OLPLWHV�VmR�UHDLV��PDV�VmR�D�QRVVD�SUiWLFD��H�SRGHPRV
OXWDU�FRQWUD�D�FRUUHQWH�GD�KHJHPRQLD�GR�OLEHUDOLVPR�SDUD�LOXPLQi�OR�

(P�VXPD��DV�LGHRORJLDV�VmR�VLVWHPDV�GH�UHSUHVHQWDo}HV�VRFLDLV�TXH�DEUDQJHP
DV�LGpLDV��SROtWLFDV��MXUtGLFDV��PRUDLV��UHOLJLRVDV��HVWpWLFDV�H�ILORVyILFDV��GRV�KRPHQV�GH
XPD�GHWHUPLQDGD�VRFLHGDGH��SRLV�RV�KRPHQV�LQWHUDJHP�HQWUH�VL�H�FRP�R�PXQGR
GHQWUR�GD�LGHRORJLD��(VWD��HQWmR��p�TXH�IRUPD�D�FRQVFLrQFLD��DV�DWLWXGHV�H�RV�FRPSRU�
WDPHQWRV�GRV�KRPHQV�SDUD�DPROGi�ORV�jV�FRQGLo}HV�GH�VXD�H[LVWrQFLD�VRFLDO�

2�GRFHQWH�SRGH�DPSOLDU�FRQVFLHQWHPHQWH�R�QtYHO�GH�VLVWHPDWL]DomR�GR�VHX
WUDEDOKR��WRUQDQGR�R�PDLV�LQWHQFLRQDOPHQWH�SROtWLFR��,VVR�p�SRVVtYHO�XPD�YH]�TXH
D�QHXWUDOLGDGH�QmR�H[LVWH�H��VHJXQGR�9(521���������D�REMHWLYLGDGH�GD�FLrQFLD
QmR�FRQVLVWH�HP�UHGX]LU�D�VXEMHWLYLGDGH�GR�KRPHP�j�FLrQFLD�

(VVD�YLVmR�VXSHUD�D�QRVVD�LGpLD�GH�SODQHMDPHQWR�H�SUiWLFD�GR�HQVLQR�WLGRV



7(55$�(�&8/785$���$12�;,;���1���� ���

FRPR�XP�DWR�PHFkQLFR�GH�SURJUDPDU�FRQWH~GRV�D�VHUHP�GHVHQYROYLGRV��HODER�
UDU�FRQWH~GRV�D�VHUHP�DWLQJLGRV��GHFLGLU�VREUH�D�PHWRGRORJLD�D�VHU�HPSUHJDGD�H
UHDOL]DU�XPD�DYDOLDomR�FRQVHT�HQWH�

5$<6��������SURS}H�FLQFR�PRPHQWRV�SDUD�FRQVHJXLU�TXH�R�SODQHMDPHQWR
FRQWHPSOH�HVVD�DomR�SROtWLFD��2�SULPHLUR�PRPHQWR�UHVLGH�HP�HQWHQGHU�D�UHDOLGD�
GH� VRFLDO�RQGH�HVVH�SURFHVVR� VH� UHDOL]D�� RX� VHMD�� D� HVFROD� H� D� FRPXQLGDGH��2
VHJXQGR�PRPHQWR�ID]�XP�UHWUDWR�GR�HGXFDQGR��DWUDYpV�GR�GLiORJR�FUtWLFR��HQYRO�
YHQGR�R�HGXFDGRU�H�RV�DOXQRV��'H�SRVVH�GHVVHV�GDGRV�TXH�VXSHUDP�D�LGHQWLILFDomR
GR�QtYHO�VRFLR�HFRQ{PLFR�FXOWXUDO�GRV�DOXQRV��R�HGXFDGRU�LQLFLD�R�WHUFHLUR�PRPHQ�
WR��TXH�WUDWD�GRV�REMHWLYRV�H�GR�FRQWH~GR��2�TXDUWR�PRPHQWR�HVWi�OLJDGR�DR�HVWD�
EHOHFLPHQWR�GH�SURSRVWDV�GH�VLWXDo}HV�GLGiWLFDV��FRP�D�SDUWLFLSDomR�FRQMXQWD�GH
SURIHVVRU�H�DOXQRV��QR�VHQWLGR�GH�DWLQJLU�D�SURGXomR��UHGHVFREHUWD�H�D�UHGHILQLomR
GR�FRQKHFLPHQWR��3RU�~OWLPR��PDV�ID]HQGR�SDUWH�GH�WRGDV�DV�IDVHV�GR�SURFHVVR
HGXFDWLYR��HVWi�D�DYDOLDomR��1HVVH�PRPHQWR�GH�UHIOH[mR��GHYHPRV�OHYDU�HP�FRQWD
R�KRPHP�TXH�D�HGXFDomR�TXHU��SURPRYHU��R�WLSR�GH�SURILVVLRQDO�TXH�VH�TXHU�IRUPDU
H�D�VRFLHGDGH�HP�TXH�HVWH�GHVHQYROYHUi�VXDV�DWLYLGDGHV�

1R�HQWHQGHU�GH�)5,*2772��������S�������D�FRQVWUXomR�GRV�EHQV��GD�FLrQ�
FLD�p�XP�SURGXWR�FROHWLYR��IUXWR�GD�KXPDQLGDGH�H�GHYHULD�HVWDU�j�GLVSRVLomR�GH
WRGRV��H�QmR�DR�DOFDQFH�GH�SRXFRV�SULYLOHJLDGRV�

&UHPRV�VHU�QHFHVViULR�TXHVWLRQDU�QRVVRV�YDORUHV�H�QRVVR�PRGR�GH�SHQVDU
LQGLYLGXDOLVWD��QmR�OXWDPRV�H�QmR�SHQVDPRV�KLVWRULFDPHQWH��GHL[DQGR�TXH�DSHQDV
R�(VWDGR�RX�RV�RXWURV�IDoDP�DOJR�SDUD�PXGDU�D�VRFLHGDGH��2EVHUYD�VH�XP�FRQ�
IRUPLVPR�GHPRQVWUDGR�SHOD�DFHLWDomR�GH�VLWXDo}HV�FRPR�D�LQYHUVmR�GH�SDSpLV
QDV�SROtWLFDV�HGXFDFLRQDLV��YLVWR�TXH�KRMH�FDEH�DR�(VWDGR�DSHQDV�R�FRQWUROH�HP
REVHUYkQFLD�j�SROtWLFD�HVWDEHOHFLGD��H�j�VRFLHGDGH�FLYLO��D�H[HFXomR�GRV�SURJUD�
PDV�GH�DomR�

)LFD�D�SURSRVWD��HQWmR��GH�TXH�QRVVRV�SUy[LPRV�SODQHMDPHQWRV�VHUmR�HQFD�
UDGRV�FRPR�XP�GLVFXUVR�D�VHU�FRORFDGR�HP�SUiWLFD�Mi�TXH��FRPR�GLVFXUVR��HOH
HVWDUi�LQWHUIHULQGR�QD�YLGD�GDV�SHVVRDV�SDUD�DV�TXDLV�HVWDPRV�SODQHMDQGR�H��SRU
LVVR��p�QHFHVViULD�XPD�SRVLomR�EHP�GHILQLGD�SROLWLFDPHQWH��RX�VHMD��GHYHPRV
DVVXPLU�XPD�SRVLomR�FODUD�H�QmR�ILFDU�³VREUH�R�PXUR´�

2�352)(6625�12�&27,',$12�'$�6$/$�'(�$8/$

4XHP�JRVWD�GH�HQVLQDU��YLYH�R�FRWLGLDQR�HQWUH�R�HVWDU�HP�VDOD�GH�DXOD�H�R
SUHSDUDU�VH�SDUD�D�VDOD�GH�DXOD��2�TXH�p��HQWmR��D�VDOD�GH�DXOD"

6DOD�GH�DXOD�p�R�HVSDoR�GH�HQVLQR�RQGH�VH�UHSHWHP�GXDV� OHQGDV�JUHJDV�
FDGD�XPD�HQYROYHQGR�VHX�KHUyL��6tVLIR�H�3URPHWHX��6tVLIR�QDVFHX�FRQGHQDGR�D
URODU�XPD�JUDQGH�SHGUD�DR�SLFR�GH�XPD�PRQWDQKD�GRQGH�HOD�UHFDtD�VHP�FHVVDU�
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(UD�HWHUQD�VXD�FRQGHQDomR��3URPHWHX�HPSUHHQGH�XP�WUDEDOKR�j�SULPHLUD�YLVWD
PDLV�H[WUDRUGLQiULR��6REH�DRV�FpXV��URXED�IRJR�GRV�GHXVHV�H�FULD�FRP�VXD�IRUoD
D�SULPHLUD�FLYLOL]DomR��%8==,��������S�����

1yV��SURIHVVRUHV��QRV�DVVHPHOKDPRV�D�6tVLIR�TXDQGR� WRGDV�DV� VHPDQDV�
PHVHV�H�DQRV�UHSHWLPRV��GH�DOJXPD�IRUPD��YiULDV�YH]HV��FRQWH~GRV�HQVLQDGRV�jV
PDLV�GLYHUVDV�WXUPDV��e�FODUR�TXH��PHVPR�UHSHWLQGR�HVWH�DWR��URODPRV�D�SHGUD�GH
IRUPDV�YDULDGDV��7DPEpP�QRV�DVVHPHOKDPRV�D�HOH�SHOR�HWHUQR�UHFRPHoR�H�SHOD
HQHUJLD�GLVSHQGLGD�QHVVH�UHFRPHoDU�FRWLGLDQR�

,QFRUSRUDPRV�DOJR��WDPEpP��GH�3URPHWHX�TXDQGR��DR�URXEDU�IRJR�GRV�GHX�
VHV��FRQVWUXtPRV�MXQWR�FRP�R�DOXQR�R�FRQKHFLPHQWR�QRYR��,VVR�RFRUUH�TXDQGR��QR
UHSHWLU�GR�GLD�D�GLD��DWLQJLPRV�DPELJXDPHQWH�R�H[WUDRUGLQiULR�GDTXHOH�PRPHQWR
HP�TXH��XP�DOXQR�TXH�SRVVXtD�GLILFXOGDGHV��FRQVHJXH�PHOKRUDU��QRV�YROWDPRV
PDLV�SDUD�HOH�H�REWHPRV�ERQV�UHVXOWDGRV��DERUGDPRV�XP�DVVXQWR�QXPD�QRYD
SHUVSHFWLYD�H��DVVLP��VXFHVVLYDPHQWH��(�TXDQGR�XP�DOXQR�TXH�GL]LD�QmR�WHU�HQWX�
VLDVPR�SHOD�GLVFLSOLQD�TXH�OHFLRQDPRV��GH�UHSHQWH��DILUPD�HVWDU�HQWXVLDVPDGR"
e�Dt�TXH�R�H[WUDRUGLQiULR�GD�YLGD�HVFRODU�VH�UHYHOD�

0DV��FRPR�p�TXH�YRX�FRQGX]LU�D�VDOD�GH�DXOD"�&RP�DXWRULGDGH��UHVSRQ�
GHP��PDV�VHP�DXWRULWDULVPR��e�025$,6��������S�����TXHP�QRV�GL]������DXWRUL�
GDGH� WHP�D�YHU�FRP� OLGHUDQoD��H�QDGD� WHP�D�YHU�FRP�FKHILD��HQWHQGHQGR�VH
TXH�OtGHU�p�DTXHOH�TXH�VH�SURS}H�H�p�DFHLWR��HQTXDQWR�FKHIH�p�DTXHOH�TXH�VH
LPS}H� SRU� XP� UHFXUVR� GH� SRGHU�

(��FRPR�VDEHU�VH�HVWDPRV�DJLQGR�FRUUHWDPHQWH��VH�VRPRV��ERQV�SURIHVVR�
UHV"�2�ERP�SURIHVVRU�OLGHUD�H��GH�IRUPD�VXWLO��FRQGX]�GHPRFUDWLFDPHQWH�DV�DWLYL�
GDGHV�GD�VDOD�GH�DXOD��UHVSHLWDQGR�RV�VXMHLWRV�DOL�SUHVHQWHV��VHP�SHUGHU�D�FRQGX�
omR�GR�SURFHVVR�GH�HQVLQR��LQFHQWLYDQGR�FDGD�DOXQR��RULHQWDQGR�RV�QR�SURFHVVR
SHGDJyJLFR�H��SRU�JRVWDU�GH�HQVLQDU��UHDOLPHQWD�VH�GD�HQHUJLD�TXH�VH�ID]�SUHVHQ�
WH�QD� VDOD�GH� DXOD��2�SURIHVVRU� FRQFHEH�R�SURFHVVR�HGXFDWLYR� FRPR� WHQGR�R
DOXQR�SRU�FHQWUR� �6$9,$1,��������S�����

&RQIRUPH�)5(,5(� ������� S������ ���� HQVLQDU� QmR� p� WUDQVIHULU� FRQKHFL�
PHQWR��PDV� VLP� FULDU� SRVVLELOLGDGH� SDUD� VXD� FRQVWUXomR� H� VXD� SURGXomR�
4XDQGR� YRFr� HQVLQD�� YRFr� IRUPD� H� VH� IRUPD�� TXHP� HQVLQD� DSUHQGH� DR� HQ�
VLQDU�H�TXHP�DSUHQGH�HQVLQD�DR�DSUHQGHU��(QVLQDU�H[LJH�VHJXUDQoD��FRPSH�
WrQFLD�SURILVVLRQDO�H�JHQHURVLGDGH��(QVLQDU�p�XPD�HVSHFLILFLGDGH�KXPDQD�

0DV�� TXHP�p� HVVH� VHU� KXPDQR�� R� QRVVR� DOXQR"�1R�GL]HU� GH�6$575(�
FLWDGR�SRU�&<5,12�	�3(1+$���������S������QR�KRPHP��D�H[LVWrQFLD�SUHFHGH
D� HVVrQFLD��e�R� KRPHP�TXH�� QR� GHFRUUHU� GD� H[LVWrQFLD�� GHILQH� D� VXD� HVVrQ�
FLD��e��SRUWDQWR��SHOD�HGXFDomR�TXH�R�VHU�KXPDQR�VH�ID]�H�VH�GHWHUPLQD�D�VHU
FDGD�YH]�PHOKRU��$t��HVVH�ILOyVRIR�FRORFD�D�UHVSRQVDELOLGDGH�HP�FDGD�XP�GH�QyV�
SRLV�p�SHOD�H[LVWrQFLD�TXH�QRV�UHDOL]DPRV�FRPR�VHUHV�KXPDQRV��3DUD�6$575(�
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DLQGD��R�VHU�KXPDQR�p�WDPEpP�VHU�SDUD�R�RXWUR��2�TXH�VRPRV�SDUD�QyV�PHV�
PRV� p� R� TXH� RV� RXWURV� YrHP� HP� QyV�� $� JHQWH� VH� Yr� SHOR� ROKDU� GR� RXWUR�
$VVLP��D�HGXFDomR�VH�FRQFUHWL]D�QHVWD�UHODomR��HQWUH�R�PHX�HX�H�R�HX�GR�RXWUR�
H�p�QHVWD�ULFD�WURFD�FROHWLYD�GDV�VXEMHWLYLGDGHV�TXH�D��DSUHQGL]DJHP�VH�UHDOL]D�

6$575(� DLQGD� DUJXPHQWD� TXH� D� OLEHUGDGH� p� D� FDUDFWHUtVWLFD� KXPDQD
GHWHUPLQDQWH�SRU�H[FHOrQFLD��$� OLEHUGDGH�QmR�p�QHP�DWR�JUDWXLWR��QHP�DUEt�
WULR� DEVROXWR�� 6HU� OLYUH� VLJQLILFD� SRGHU� HVFROKHU� UHODWLYDPHQWH� HP�XPD� UHD�
OLGDGH� FRQFUHWD� TXH�PH� FRQGLFLRQD� H� HVWDEHOHFH� XP� Q~PHUR� OLPLWDGR� GH
DOWHUQDWLYDV� �&<5,12�	�3(1+$��������S�����

$�OLEHUGDGH�p�XPD�OLEHUGDGH�VRE�FRQGLomR��$V�FRQGLo}HV�VRFLDLV��HFRQ{PL�
FDV��SROtWLFDV�H�ILORVyILFDV��LVWR�p��KXPDQDV��VmR�QHFHVViULDV�j�OLEHUGDGH��WDQWR
TXDQWR�R�DU�p�QHFHVViULR�SDUD�TXH�R�SiVVDUR�H[HUoD�D�VXD�OLEHUGDGH�GH�YRDU��e�D
OLEHUGDGH��D�FDUDFWHUtVWLFD�KXPDQD�EiVLFD�TXH�GHYH�VHU�UHVSHLWDGD�SHOR�SURIHVVRU
DR�UHODFLRQDU�VH�FRP�VHXV�DOXQRV��OHPEUDQGR�TXH�HVWDPRV�SUHSDUDQGR�VXMHLWRV
SDUD�YLYHUHP�GHPRFUDWLFDPHQWH�HP�VRFLHGDGH��$VVLP��TXHUHPRV�DFUHGLWDU�TXH
QyV��SURIHVVRUHV��VHMDPRV�6tVLIR�H�3URPHWHX��+HUyL�JUHJR�VH�RFXOWD�QR�RXWUR�
SRLV��QR�UHSHWLU�GLiULR��EXVFDPRV�R�HQFRQWUR�FRP�R�H[WUDRUGLQiULR��2�RUGLQiULR
QRV�DOLPHQWD�FRP�D�VXD�TXLHWXGH�H�R�H[WUDRUGLQiULR��FRP�D�VXD�OXPLQRVLGDGH�

2�3$3(/�'2�352)(6625�12�&217(;72�'$�*/2%$/,=$d­2

$R�DQDOLVDUPRV�DV�SHUVSHFWLYDV�GD�HGXFDomR�GHQWUR�GH�XP�FRQWH[WR�PDLV
JOREDO��R�TXH�VH�REVHUYD�QRV�SDtVHV�VXEGHVHQYROYLGRV�RX�HP�GHVHQYROYLPHQWR�
FRPR�R�%UDVLO��p�D�LQWHUIHUrQFLD�GR�%DQFR�0XQGLDO��DWUDYpV�GH�GLUHWUL]HV�SDUD�DV
SROtWLFDV�JRYHUQDPHQWDLV��REMHWLYDQGR�D�UHGXomR�GRV�JDVWRV�S~EOLFRV��FRQGLomR
QHFHVViULD�DR�SDJDPHQWR�GD�GtYLGD�H[WHUQD��H�WDPEpP�j�DGHTXDomR�HGXFDFLR�
QDO��(VWDV�GLUHWUL]HV�VmR�XWLOL]DGDV�SHORV�GRPLQDQWHV�GR�PHUFDGR��FRPR�IRUPD�GH
IRUWDOHFHU�D�KHJHPRQLD�LGHROyJLFD�QHFHVViULD�j�PDQXWHQomR�GR�UHJLPH�GH�DFX�
PXODomR�IOH[tYHO�

1HVWH�VHQWLGR��REVHUYDPRV�R�DXWRULWDULVPR�H�D�HVSHUWH]D�GR�JRYHUQR�TXH�
SRU�RULHQWDomR�GR�%DQFR�0XQGLDO��YHP�UHGX]LQGR�JUDGDWLYDPHQWH�RV�UHFXUVRV�GH
ILQDQFLDPHQWR�GD�HGXFDomR��XWLOL]DQGR�FRPR�HVWUDWpJLD�D�SDUWLFLSDomR�FDGD�YH]
PDLRU�GRV�SDLV�QD�DGPLQLVWUDomR�GDV�HVFRODV��FRQVHJXLQGR��DOpP�GD�FRQWULEXLomR
ILQDQFHLUD��D�SDUWLFLSDomR�GD�FRPXQLGDGH�FRPR�IRUPD�GH�QHXWUDOL]DU�SURWHVWRV
TXH�SRVVDP�VXUJLU�GD�VRFLHGDGH�H�GRV�VLQGLFDWRV�

2�SLRU�GLVWR�WXGR�p�TXH��QRUPDOPHQWH��D�HVFROD�UHSURGX]�DV�UHODo}HV�VRFLDLV
YLJHQWHV��DWUDYpV�GD�IRUPDomR�GD�IRUoD�GH�WUDEDOKR�H�GD�SURSDJDomR�GD�LGHRORJLD
GRPLQDQWH��H��PXLWDV�YH]HV��WHP�FRPR�XPD�GDV�IXQo}HV�JDUDQWLU�D�H[SORUDomR



7(55$�(�&8/785$���$12�;,;���1���� ���

GRV�WUDEDOKDGRUHV�H�UHIRUoDU�H�SHUSHWXDU�D�GRPLQDomR�FDSLWDOLVWD��&RQFRUGDPRV
FRP�6$9,$1,� ������� S����� TXDQGR�GL]� TXH� �R�SURIHVVRU� QmR� p�� SRLV�� RXWUD
FRLVD� VHQmR� � XP�DJHQWH� GD� H[SORUDomR�� SRUWD�YR]� GRV� LQWHUHVVHV� GRPLQDQ�
WHV�� ODFDLR�GD�EXUJXHVLD��0DV�QyV��SURIHVVRUHV��QmR�FRQVHJXLPRV�FRPSUHHQ�
GHU� HVVD� � FUtWLFD�� GH� VHUPRV� FRQVLGHUDGRV� DJHQWHV� GD� H[SORUDomR�TXDQGR�� QD
YHUGDGH��QRV�VHQWLPRV�D�SULPHLUD�YtWLPD�GD�H[SORUDomR��SRLV��DILQDO��R�QRVVR�WUD�
EDOKR�QmR�HVWi�VHQGR�FUHVFHQWHPHQWH�GHVYDORUL]DGR"��1mR�HVWDPRV�VHQGR�FDGD
YH]�PDLV�SUROHWDUL]DGRV"��(QWmR��VH�VRPRV�QyV�RV�H[SORUDGRV��FRPR�SRGHPRV�VHU
DFXVDGRV�GH�H[SORUDGRUHV"�0DV�D� OyJLFD�GD�DFXVDomR�PRVWUD�R�DUJXPHQWR��R
SURIHVVRU�p�H[SORUDGR�SDUD�H[SORUDU��p�GRPLQDGR�SDUD�GRPLQDU��e�H[SORUDGR�QD
VXD�ERD�Ip���(QTXDQWR�SHQVDPRV�TXH�HVWDPRV�FRODERUDQGR�FRP�RV�RXWURV��TXH
HVWDPRV�DMXGDQGR�RV�DOXQRV��WDQWR�PDLV�HILFD]PHQWH�HVWDPRV�FXPSULQGR�D�IXQ�
omR�GD�GRPLQDomR�

7DOYH]�QmR�WHQKD�UHPpGLR��PDV�R�PHOKRU�TXH�VH�SRGHULD�ID]HU�SDUD�WHQWDU
UHYHUWHU�R�TXDGUR�TXH�VH� LQVWDXUD�VHULD��DWUDYpV�GR�FRQKHFLPHQWR�GD�VLWXDomR
SROtWLFD�GHVGH�D�FRPXQLGDGH�ORFDO��GR�PXQLFtSLR��GR�HVWDGR��GR�SDtV�H�GR�PXQGR�
FRPSUHHQGHUPRV� R� SURFHVVR� GH� JOREDOL]DomR��'HVHQYROYHU� D� FDSDFLGDGH� GH
GLVFHUQLPHQWR�QD�HVFROKD�GRV�JRYHUQDQWHV�UHVXOWDULD��QD�SRVVLELOLGDGH�GH�HYLWDU
PDLRUHV�SUHMXt]RV��FRPR�R�TXH�YHP�RFRUUHQGR�FRP�RV�JUXSRV�HFRQ{PLFRV��JR�
YHUQRV�H�DWp�FRP�FDPDGDV�GD�VRFLHGDGH�

3DUD�6$9,$1,��������S�����

���D� WrQXH� FKDPD�GD� HVSHUDQoD� VH� DYLYD� H� VH� WUDQVIRUPD� HP
IDURO� TXH� DSRQWD� R� FDPLQKR�� D� OXWD� SHOD� H[SDQVmR�GH� HVFR�
ODV�� SHOD� DPSOLDomR� GR� WHPSR� GLiULR� GH� SHUPDQrQFLD� GDV
FULDQoDV� QD� HVFROD�� SHOD� HOLPLQDomR� GRV� tQGLFHV� GH� HYDVmR
H� UHSHWrQFLD�� GH�PRGR� D� FRQYHUWr�OD� HP� LQVWUXPHQWR� HILFD]
GH� FRQWH~GRV� VLJQLILFDWLYRV� D� WRGDV� DV� FULDQoDV� GDV� FODVVHV
WUDEDOKDGRUDV�� HP� VXPD�� D� OXWD� SRU� WUDQVIRUPDU� D� HGXFD�
omR� H� D� HVFROD� HP� LQVWUXPHQWRV� GH� UHDSURSULDomR� GR� VDEHU
SRU� SDUWH� GRV� WUDEDOKDGRUHV�� SRWHQFLDOL]DQGR�� DVVLP�� D� VXD
FDSDFLGDGH� GH� RUJDQL]DomR�� GH� UHLYLQGLFDomR� H� GH� SUHVVmR�

&DGD�YH]�PDLV�VH�LPS}H�D�QHFHVVLGDGH�GH�XPD�OXWD�PDLV�JOREDO��OXWDU�SDUD
WUDQVIRUPDU�R�ORFDO�GH�WUDEDOKR�H��VLPXOWDQHDPHQWH��WRGR�R�PXQGR��OXWDU�QD�UHOD�
omR�FRP�R�(VWDGR�H�DOpP�GHOH�

(P�TXDOTXHU�TXH�VHMD�R�FRQWH[WR�HP�TXH�R�KRPHP�HVWHMD�LQVHULGR��QmR
GHYH�DEGLFDU�GR�VHX�GLUHLWR�KXPDQR�GH�GLULJLU�H�SURGX]LU�VXD�H[LVWrQFLD��SRUpP
QmR�GH�IRUPD�YROXQWiULD�H�LQJrQXD��PDV�FRP�R�DSURIXQGDPHQWR�GR�FRQKHFLPHQWR
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GDV�TXHVW}HV�KLVWyULFDV�
�&RQFOXtPRV�FRP�DV�SDODYUDV�GH�181(6��������S�����DR�DILUPDU�TXH�R

FRQKHFLPHQWR� GH� FRPR� RFRUUH� D� JOREDOL]DomR� QRV� ID]� EXVFDU� D� FRPSUHHQ�
GHU� D� DomR� H� R� WUDEDOKR� GH� HGXFDGRUHV��PLOLWDQWHV� HP� VXD� QHFHVVLGDGH� GH
PDQWHUHP�VH� YLYRV� FRPR� VHUHV� KXPDQRV� QD� SRVVLELOLGDGH� GH� VRQKDU� H� FRQ�
FUHWL]DU� VRQKRV�

5()(5Ç1&,$6���%,%/,2*5È),&$6

��� � %8==,��$�� � 5�� � � � ,QWURGXomR� � � DR� � � SHQVDU�� R� VHU�� R� FRQKHFHU�� � � D
OLQJXDJHP����HG���3HWUySROLV��9R]HV�������
���&<5,12��+���3(1+$��&���)LORVRILD�KRMH�����HG��&DPSLQDV��3DSLUXV�������
��� )5(,5(�� 3�� �3HGDJRJLD� GD� DXWRQRPLD�� VDEHUHV� QHFHVViULRV� j� SUiWLFD
HGXFDWLYD����6mR�3DXOR��3D]�H�7HUUD�������
���)5,*2772��*����)XQGDPHQWRV���GH��XP���SURMHWR���SROtWLFR�SHGDJyJLFR��,Q�
6$9,$1,��'���$�HGXFDomR�EUDVLOHLUD����6mR�3DXOR��&RUWH]�������
���025$,6��5�� GH� � � �6DOD�GH� DXOD��TXH� HVSDoR� p� HVVH"� ���HG��&DPSLQDV�
3DSLUXV�������
���181(6��$��GR��5��&����$��QDWXUH]D��GR��WUDEDOKR��GRFHQWH��FRPR��PHGL�
DomR��GD��UHODomR�RUJkQLFD��HQWUH��H��HVFROD�� �&XULWLED�������� � �'LVVHUWDomR
�0HVWUDGR���HP���(GXFDomR���8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi�
���5$<6��2��$�� � �3ODQHMDPHQWR�GH� HQVLQR�� XP�DWR�SROtWLFR�SHGDJyJLFR�
&DGHUQRV�GLGiWLFRV���&XUVR�GH�3yV�*UDGXDomR�HP�(GXFDomR��8QLYHUVLGDGH�)H�
GHUDO�GH�6DQWD�0DULD�56�������
���6$17$(//$��/��3URGXomR�GH�OLQJXDJHP�H�LGHRORJLD��6mR�3DXOR��&RUWH]�
�����
���6$9,$1,��'���7HQGrQFLDV�H�FRUUHQWHV�GD�HGXFDomR�EUDVLOHLUD��,Q��0(1'(6�
'��7�� �2UJ����)LORVRILD�GD� HGXFDomR�EUDVLOHLUD��5LR�GH� -DQHLUR��&LYLOL]DomR
%UDVLOHLUD�������
����9(521��(�� � ,GHRORJLD�� HVWUXWXUD� H� FRPXQLFDomR�� 6mR�3DXOR��&XOWUL[�
�����


