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GDGD� D� YHORFLGDGH�GDV�PXGDQoDV�RFRUUHQWHV�QDV�GLIHUHQWHV� DWLYLGDGHV�SURILVVLRQDLV��(VVDV
PXGDQoDV��DR� ORQJR�GRV�DQRV�ILQDLV�GR�VpFXOR�;;��SURYRFDUDP��QDWXUDOPHQWH��D�DEHUWXUD
GH�QRYRV� DPELHQWHV�GH� WUDEDOKR�� GH�QRYDV� IXQo}HV� VRFLDLV� H� GH�QRYDV�PDQHLUDV� GH� YHU� D
UHDOLGDGH�

1XP�SURFHVVR�FRQWtQXR�GH�PXGDQoDV��DVVLVWH�VH�D�XPD�YDORUL]DomR�GR�FRWLGLDQR��D
XPD� SUHVHQoD� PDFLoD� GH� SURILVVLRQDLV� TXH� QHFHVVLWDP� GH� DSULPRUDPHQWR� HP� VHX� ID]HU
ODERUDO�� FRPR� JDUDQWLD� GH� HPSUHJR�� D� XP� UHFRQKHFLPHQWR� GH� SURILVV}HV� DQWHV
GHVFRQVLGHUDGDV�SHOD�LQWHOHFWXDOLGDGH��SDUD�PHQFLRQDU�DSHQDV�DOJXPDV�GDV�PRGLILFDo}HV�

7RGD�D�PRYLPHQWDomR�VRFLDO�LPS}H�QmR�DSHQDV�UHYLV}HV�SHULyGLFDV�QD�IRUPDomR�GH
IXWXURV�SURILVVLRQDLV��FRPR�WDPEpP�SURFHGLPHQWRV�TXH��GH�IRUPD�FRQWtQXD��SRVVDP�HVWDU
FRORFDQGR�DV�SHVVRDV�HP�VLQWRQLD�FRP�RV�QRYRV�WHPSRV�

1R�FDVR�SDUWLFXODU�GD�HVFROD��R�WUDEDOKR�GLiULR�GR�SURIHVVRU�FRVWXPD�SURYRFDU�XPD
URWLQD� GHVJDVWDQWH�� FDSD]� GH� GHVPRWLYDU� R� SURILVVLRQDO� TXH�� HP�PXLWRV� FDVRV�� SDVVD� D� VH
GHVLQWHUHVVDU�SRU�TXDOTXHU�SURSRVWD�TXH�YHQKD�D�H[LJLU�GHOH�PDLRU�HPSHQKR�SDUD�HQVLQDU�
7DPEpP� D� YHORFLGDGH� GDV� PXGDQoDV� YHP� WRUQDQGR� LQHYLWiYHO� R� HVJRWDPHQWR� GH
UHIHUHQFLDLV� WHyULFRV��R�TXH�H[LJH� HVIRUoR� WDQWR�GR�SURILVVLRQDO�QR� VHQWLGR�GH� DWXDOL]DU�VH
SDUD� DWHQGHU�PHOKRU� R� HVWXGDQWH�� FRPR�GD�8QLYHUVLGDGH� TXH� SUHFLVD� UHSHQVDU� VHX� SDSHO�
DQWHV�PXLWR�SUHVR�D�XP�VDEHU�FLHQWtILFR��VRFLDOPHQWH��GHVFRPSURPHWLGR��&RP�HIHLWR��FDGD
YH]�PDLV�VH�SUHVHQWLILFD�XPD�GLVFXVVmR�DFDGrPLFD�YROWDGD�SDUD�D�VROXomR�GH�SUREOHPDV�

1D� SURSRVWD� GH� (GXFDomR� &RQWLQXDGD� HP� /tQJXD� 3RUWXJXHVD� DGRWDPRV� FRPR
GLUHWUL]HV�

• XPD� DERUGDJHP� FRPXQLFDWLYD� GD� OtQJXD�� XPD� YH]� TXH� HVVD� DERUGDJHP� SRGH
SURGX]LU� UHVXOWDGRV�PDLV�HILFD]HV�� Mi�TXH�SHUPLWH� WUDEDOKDU�D� OtQJXD�PDWHUQD�HP�VLWXDo}HV
UHDLV�

• � XP� WUDEDOKR� GH� FDSDFLWDomR� VRE� D� IRUPD� GH� RILFLQDV�� TXH� VXEVWLWXHP�� FRP
YDQWDJHP�� DXODV� H[SRVLWLYDV�� XPD� YH]� TXH� DOLDP� WHRULD� H� SUiWLFD�� HP� VLWXDo}HV� GH
H[SHULPHQWDomR�SDUD�R�SURIHVVRU�

• �XPD�SDUFHULD�FRP�RV�SURILVVLRQDLV�HP�FDSDFLWDomR��FRPR�IRUPD�GH�YDORUL]DomR
GR�GLiORJR��GDGR�TXH�QRVVR�WUDEDOKR�DFRQWHFHULD�MXQWR�D�SHVVRDV�TXH�PLOLWDP�QR�HQVLQR�GD
OtQJXD�

,QVLVWLPRV� VREUH�HVVD�~OWLPD�GLUHWUL]��SRUTXH�QDV�EXVFDV�TXH� IL]HPRV�GH�PDWHULDLV
UHIHUHQWHV� j� (GXFDomR� &RQWLQXDGD�� HQFRQWUDPRV� QD� 3URSRVWD� &XUULFXODU� GD� &(13� ²
&RRUGHQDGRULD� GH� (QVLQR� H�1RUPDV� 3HGDJyJLFDV��� XPD� FLWDomR�� j�PRGD� GH� HStJUDIH�� GH
5RGROIR� ,ODUL�� QR� TXDO� HOH� H[SUHVVD� VXD� FUHQoD� GH� TXH� XPD� UHDO� PXGDQoD� QR� HQVLQR� GH
3RUWXJXrV�QD�HVFROD��GHSHQGH��EDVLFDPHQWH��GDTXHOHV�TXH�PLOLWDP�QR�HQVLQR�

$FUHGLWDPRV� FRP� ,ODUL� TXH� ´R� LPSRUWDQWH� p� HQWHQGHU� TXH� D� PXGDQoD� QmR� YLUi� GDV
8QLYHUVLGDGHV� QHP� GRV� yUJmRV� RILFLDLV� GR� HQVLQR� QHP� GRV� SURMHWRV� GRV� OLQJ�LVWDV� H� GRV� SHGDJRJRV��7RGDV
HVVDV�LQVWkQFLDV�WrP�XPD�FRODERUDomR�D�GDUµ��1R�HQWDQWR��QmR�QRV�SDUHFH�LQWHLUDPHQWH�DFHLWiYHO�R

                  
��$V�FKHLDV�TXH�FRORFDUDP�HP�HVWDGR�GH�FDODPLGDGH�S~EOLFD�DOJXPDV�UHJL}HV�GR�(VWDGR�GR�$PDSi�DGLDUDP
SRU�TXDVH� ���GLDV�R� WUDEDOKR�GH� FDSDFLWDomR�� SUHYLVWR�SDUD�PDLR�GH� ������ ,VVR�QRV� OHYRX� D� DSUHVHQWDU� QmR
UHVXOWDGRV��PDV�FRQVLGHUDo}HV�VREUH�D�SURSRVWD�GR�WUDEDOKR�
2 ÐUJmR�GD�6HFUHWDULD�GD�(GXFDomR�GR�(VWDGR�GH�6mR�3DXOR�����HGLomR�������
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TXH�VHJXH���´PDV�VH�QmR�HVWRX�HQJDQDGR�HVVD�FRODERUDomR�KRMH��Vy�SRGH�VHUYLU�SDUD�OLPSDU�R�WHUUHQR��0DV
D�PXGDQoD�YLUi�GDTXHOHV�TXH�YLYHP�R�HQVLQR��QmR�GDTXHOHV�TXH�HVSHFXODP�VREUH�HOH��'H�GHQWURµ�

e�LQTXHVWLRQiYHO�TXH�Vy�R�SURIHVVRU�p�FDSD]�GH�RSHUDU�WUDQVIRUPDo}HV��1R�HQWDQWR�
QmR�VH�SRGH�UHGX]LU�R�SURIHVVRU�SHVTXLVDGRU�GD�8QLYHUVLGDGH�D�PHUR�OLPSDGRU�GH�WHUUHQR�
SRU�GXDV�UD]}HV��3ULPHLUR��SRUTXH�R�SURIHVVRU�GD�HVFROD�IXQGDPHQWDO�H�PpGLD�SUHFLVD�VHU
YLVWR� FRPR� XP� LQGLYtGXR� GHWHQWRU� GH� FRQKHFLPHQWRV� FRQVWUXtGRV� QR� HQWUHPHLR� GH� VXD
IRUPDomR�DFDGrPLFD�FRP�D�DTXLVLomR�GH�XP�VDEHU� IHLWR�QD�SUiWLFD�GD� VDOD�GH�DXOD��/RJR�
QmR�VH�WUDWD�GH�OLPSDU�WHUUHQR��PDV�GH�UHFRQKHFHU�D�LPSRUWkQFLD�GHVVH�VDEHU�SDUD�D�FRQVWUXomR
GH�XP�QRYR��6HJXQGR��SRUTXH�D�8QLYHUVLGDGH�� LQVWLWXLomR�YRFDFLRQDGD�SDUD� D�JHUDomR�GH
QRYRV�FRQKHFLPHQWRV��QmR�SRGH�VH�SRVLFLRQDU�j�PDUJHP�GD�VRFLHGDGH��3HOR�FRQWUiULR��VXDV
LQYHVWLJDo}HV�WHUmR�GH�FRODERUDU�SDUD�PXGDQoDV�HIHWLYDV�

0DV�WHPRV�GH�DGPLWLU�TXH��QD�iUHD�GD�OLQJXDJHP��Mi�SDVVDPRV�SRU�YiULDV�FRUUHQWHV�
YiULDV� DERUGDJHQV� WHyULFDV�� VHP� TXH� RV� FRQKHFLPHQWRV� SRU� HODV� SURGX]LGRV� WHQKDP
SURYRFDGR�PXLWDV�PXGDQoDV�QR�HQVLQR�GH�OtQJXD�PDWHUQD�

e��SRLV��D�SDUWLU�GHVVDV�LGpLDV�TXH�D�SURSRVWD�GH�WUDEDOKR�SDUD�R�(VWDGR�GR�$PDSi
VH�FRQVWLWXLX��(�LVWR�FRP�D�FRQVFLrQFLD�GH�TXH�VHULDP�PXLWRV�RV�GHVDILRV��2�SULPHLUR�H�PDLV
IRUWH�� WDOYH]�� IRVVH�R� WHPSR�GH� DSHQDV�XPD� VHPDQD�SDUD� D� FDSDFLWDomR�GH� DOJXQV�SRXFRV
SURILVVLRQDLV� PXOWLSOLFDGRUHV�� $� SHUJXQWD� TXH� ILFDYD� HUD�� HVWDULDP� HP� FRQGLo}HV� GH
DEVRUYHU�QRYDV�LQIRUPDo}HV�D�SRQWR�GH�UHSDVVi�ODV�D�RXWURV"

0DV� DOpP� GHVVH� RXWURV� GHVDILRV� GHYHULDP� LQWHUIHULU�� TXDQWR� QRVVR� SURMHWR
FRQVHJXLULD� VXSHUDU� R� IRVVR� TXH� VH� HVWDEHOHFHX� HQWUH� R� FRQKHFLPHQWR� DFDGrPLFR� H� DV
QHFHVVLGDGHV� GD� HVFROD� EiVLFD"� 7HUtDPRV� VXFHVVR� QD� WDUHID� GH� VHGX]LU� SURILVVLRQDLV�� QHP
VHPSUH�PRWLYDGRV�SDUD�HQVLQDU"�(�DV�EDUUHLUDV�EXURFUiWLFDV��JHUDGDV�SHOR�VLVWHPD�GH�HQVLQR
SRGHULDP�VHU�TXHEUDGDV"

(P�PHLR� D� HVVDV� H� RXWUDV� SHUJXQWDV� VH� LQWHUSXQKD� D� FRPSOH[D� UHDOLGDGH� GH� XPD
(VWDGR�TXH�FRQKHFtDPRV�DSHQDV�VXSHUILFLDOPHQWH�

&LHQWH�GDV�OLPLWDo}HV�H�GLILFXOGDGHV�D�HQIUHQWDU��RSWDPRV�SRU�EXVFDU�XPD�WUDGXomR
WmR�FODUD�TXDQWR�SRVVtYHO�GD�OLQJXDJHP�YHtFXOR�GRV�FRQWH~GRV��7HRULDV�QmR�SRGHULDP�VHU�R
FHQWUR�GDV�DWHQo}HV��PDV�DSHQDV�´UHGHV�GH�SURWHomRµ�SDUD�DV�H[SHULrQFLDV�SUiWLFDV�GH�VDOD
GH�DXOD�

0DSD�FRQFHLWXDO

3DUWLPRV�GH�XP�0DSD�&RQFHLWXDO�²� DSUHVHQWDGR�DR� ILQDO� ���QD� WHQWDWLYD�GH�GHL[DU
YLVtYHLV� DOJXPDV� TXHVW}HV� TXH� HQWHQGtDPRV� IXQGDPHQWDLV�� 1R� FHQWUR� R� WH[WR�� HOHPHQWR
EiVLFR� SDUD� XPD� DERUGDJHP� FRPXQLFDWLYD� GD� OtQJXD�� 2V� WH[WRV� HVFULWR� H� RUDO� YrHP
FLUFXQGDGRV� SHORV� WUrV� HL[RV� GR� HQVLQR� GD� OtQJXD� SRUWXJXHVD�� D� OHLWXUD�� D� UHGDomR� H� D
JUDPiWLFD��(�D�OtQJXD�VLVWHPD�LQVHUH�VH�QR�XQLYHUVR�PDLV�DPSOR�GD�OLQJXDJHP�TXH��SRU�VXD
YH]�WHUi�GH�VHU�WUDEDOKDGR�D�SDUWLU�GH�GRLV�SyORV��R�SyOR�GD�UHDOLGDGH�TXH�FKHJD�GH�IRUD�H�R
SyOR�TXH�GHYHUi�GHFRUUHU�GR�WUDEDOKR�HIHWXDGR�HP�VDOD�GH�DXOD�

'R�SULPHLUR�SyOR��VHOHFLRQDPRV�R�VDEHU�ORFDO��HOHPHQWR�GH�FDEDO�LPSRUWkQFLD�SDUD�R
GLiORJR�FRP�RV�SURIHVVRUHV�H�FRP�D�FULDQoD��D�SUREOHPDWL]DomR�TXH�EXVFDYD�LGHQWLILFDU�TXDLV
HUDP� RV� SUREOHPDV� GH� OtQJXD� TXH� PDLV� VH� HYLGHQFLDYDP� QD� SUiWLFD� GRV� SURILVVLRQDLV�� D
VHQVLELOL]DomR�H�R�DIHWR��RX�VHMD��TXDQWR�RV�SURILVVLRQDLV�HVWDULDP�VHQVLELOL]DGRV�H�DIHWLYDPHQWH
SUHSDUDGRV�SDUD�DV�WDUHIDV�GH�PXOWLSOLFDGRUHV�QR�HQVLQR�GD�OtQJXD�SRUWXJXHVD�H��DR�PHVPR
WHPSR��EXVFDQGR�GHPRQVWUDU�TXDQWR�VHQVLELOL]DomR�H�DIHWR�LQWHUIHUHP�QR�DSUHQGL]DGR�GRV
HVWXGDQWHV��H�D�KDELOLGDGH��QR�VHQWLGR�GH�QmR�GHVFXLGDU�GH�TXDLV�KDELOLGDGHV�HVWDULDP�HP�MRJR
QR�HQVLQR�GD�OtQJXD�

1R� QtYHO� GR� VHJXQGR� SyOR�� QRV� SUHRFXSDPRV� FRP� D� DPSOLDomR� GH� UHSHUWyULR�� D
DSURSULDomR�GH�FRQFHLWRV��D�RUGHQDomR�GR�SHQVDPHQWR��R�GRPtQLR�GD�OtQJXD�HVFULWD�H�GD�OtQJXD�RUDO�

e�HYLGHQWH�TXH�VDEtDPRV�TXH�QRVVR�PDSD�FRQFHLWXDO�HUD�PXLWR�DPSOR�SDUD�R�WHPSR
GLVSRQtYHO�� 1R� HQWDQWR�� DLQGD� DVVLP� R�PDQWLYHPRV�� SRLV� HOH� UHSUHVHQWDULD� XP� SRQWR� GH
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UHFRUUrQFLD� H� XPD�SURYRFDomR�SDUD�RV�SURILVVLRQDLV� TXH� DSyV�QRVVRV� HQFRQWURV�R� WHULDP
SDUD�SURVVHJXLU�QD�EXVFD� LQFHVVDQWH�GH�DOFDQoDU�ERQV�UHVXOWDGRV�QR�HQVLQR�GD� OtQJXD�SDUD
IDODQWHV�QDWLYRV�

2XWURV�DVSHFWRV�FRPSOHPHQWDUHV�IRUDP�OHYDGRV�HP�FRQWD��Mi�TXH�WtQKDPRV�FODUH]D
GH� TXH� JUDQGH� SDUWH� GD� SRSXODomR� HVFRODUL]DGD� DGXOWD� QR� %UDVLO� SDVVRX� SRU� XPD� HVFROD
DOWDPHQWH� UHSURGXWRUD� H� UHSHWLWLYD�� 0XLWRV� GRV� FRQWH~GRV� PLQLVWUDGRV� GHVWLQDYDP�VH
DSHQDV�D�XPD�GHYROXomR��SHOR�DOXQR��QR�PRPHQWR�GD�SURYD�H�R�PHVPR�WHPD�HUD�UHSLVDGR
GD� PHVPD� IRUPD� HP� YiULDV� VpULHV�� GLILFLOPHQWH� SURSRUFLRQDQGR� HVSDoR� SDUD� XP
DSUHQGL]DGR�HIHWLYR�

� OLQHDULGDGH� VXSHUILFLDO� GRV� HQXQFLDGRV�� HUD� SUHFLVR� GHPRQVWUDU� D� DOLQHDULGDGH
VLJQLILFDWLYD�H�DV�UHODo}HV�H[WUDOLQJ�tVWLFDV��TXH�H[LJHP�GRV�LQWHUORFXWRUHV�RSHUDo}HV�PHQWDLV
TXH� XOWUDSDVVDP� HP�PXLWR� D�PHUD� ´GHFRGLILFDomRµ� GH� XQLGDGHV� OLQJ�tVWLFDV�� (UD� SUHFLVR
WUDEDOKDU� XQLGDGHV� FDSD]HV� GH� H[SORUDU� D� FDSDFLGDGH� GR� IDODQWH� SDUD� IRUPDU� VHT�rQFLDV
DGHTXDGDV��RX�SDUD�GHSUHHQGHU� VH�XPD�VHT�rQFLD�FRUUHVSRQGHULD�D�XPD�PDQLIHVWDomR�HP
OtQJXD� SRUWXJXHVD�� 3DUD� WDQWR�� IRL� SUHFLVR� SHQVDU� HP� DWLYLGDGHV� TXH� SXGHVVHP� FRQWULEXLU
SDUD� GHVHQYROYHU� D� FRPSHWrQFLD� OLQJ�tVWLFD� GR� DOXQR�� H� H[SORUDU� VXD� FDSDFLGDGH� SDUD
SURGX]LU� H� HQWHQGHU� WH[WRV� EHP� IRUPDGRV�� SRU�PHLR� GH� XP� WUDEDOKR� FRP� HVWUDWpJLDV� GH
OHLWXUD� H� UHGDomR� TXH� SXGHVVHP� DPSOLDU� D� FRPSHWrQFLD� WH[WXDO�� FRP� GLIHUHQWHV� WLSRV� GH
WH[WRV�H�GLIHUHQWHV�VLWXDo}HV�FRPXQLFDWLYDV��HP�FRQVRQkQFLD�FRP�D�3URSRVWD�&XUULFXODU�GR
(VWDGR�GR�$PDSi�

&HUWD�GH�TXH�QmR�Vy�RV�SURIHVVRUHV�HVWmR�GHVHQFDQWDGRV�GH�SURSRVWDV�UHQRYDGRUDV
TXH� QmR� UHVSHLWDP� VHX� HVWiJLR� GH� FRQKHFLPHQWR�� LPSRQGR�OKHV� QRYLGDGHV� WHyULFDV� VHP
QHQKXPD� EDVH� SDUD� TXH� SRVVDP� WUDQVIRUPDU� VHXV� FRQKHFLPHQWRV� DQWHULRUHV� HP� QRYRV�
VXVFHWtYHLV� GH�RSHUDFLRQDOL]DomR��PDV� WDPEpP�GH�TXH�RV� FKDPDGRV� FXUVRV�GH� UHFLFODJHP
SHFDP� SRU� LPDJLQDU� SRVVtYHO� UHFLFODU� VHUHV� KXPDQRV�� GHFLGLPRV� WUDEDOKDU� FRP� RILFLQDV�
UHFXUVR� TXH� QRV� SDUHFLD� PDLV� HVWUDWpJLFR� SDUD� HVWDEHOHFHU� D� SDUFHULD�� R� GLiORJR�� D
H[SHULPHQWDomR�

$OpP� GLVVR�� DFUHGLWiYDPRV� TXH� DV� RILFLQDV�� SHOR� VHX� SRWHQFLDO�� SRGHULDP� VH
FRQVWLWXLU� HP� SDVVR� GHFLVLYR� SDUD� TXH� RV� SURIHVVRUHV�� FRP�PDLV� IDFLOLGDGH� YLHVVHP�� HOHV
PHVPRV�� D� FRQVWUXLU� QRYDV� DWLYLGDGHV� DGHTXDGDV� D� VHXV� ORFDLV� GH� WUDEDOKR�� HIHWLYDQGR� D
PXGDQoD�´GH�GHQWURµ��FRPR�GLVVH�,ODUL�

$OJXPDV� TXHVW}HV� QRV� SDUHFHUDP� IXQGDPHQWDLV� SDUD� TXH� PXGDQoDV� ´GH� GHQWURµ
SXGHVVHP� VH� UHDOL]DU�� D� FRQVFLrQFLD� GD� LGHQWLGDGH� SURILVVLRQDO�� FRP� D� EXVFD� GD
FRQVWUXomR�UHFRQVWUXomR� GD� DXWR�HVWLPD�� D� LPSRUWkQFLD� GR� FRQKHFLPHQWR� HVSHFtILFR� GD
iUHD�� VLQWRQL]DGR� FRP� WHRULDV� DWXDLV�� D� EXVFD� GH� HVWUDWpJLDV� DGHTXDGDV� DR� WUDEDOKR� H� GH
PHLRV�DGHTXDGRV�H�YLiYHLV�SDUD�DYDOLDU�R�HQVLQR�

'R�IDWR�GH�WUDEDOKDUPRV�FRP�GLIHUHQWHV�WLSRV�GH�WH[WRV�QmR�VH�SRGHULD�GHGX]LU�TXH
HVWDUtDPRV� DEULQGR�PmR� GD� OtQJXD� SDGUmR�� $V� RILFLQDV� SDXWDU�VH�LDP� SHOR� XVR� GD� OtQJXD
SDGUmR��FRP�SULRULGDGH�SHOD�PRGDOLGDGH�HVFULWD��SRLV�DFUHGLWDPRV�TXH�D�HVFROD�HVSHUD�TXH�R
DOXQR�SRVVD�� D�SDUWLU�GR�FRQKHFLPHQWR�GHVVD�PRGDOLGDGH�� FRPXQLFDU�VH� HP�YiULRV�QtYHLV�
HP�GLIHUHQWHV�VLWXDo}HV�FRPXQLFDWLYDV�

(P� H[SHULrQFLD� DQWHULRU�� UHDOL]DGD� QD� UHGH� S~EOLFD� GR� (VWDGR� GH� 6mR� 3DXOR�
SHUFHEHPRV�TXH�PXLWRV�FRQFHLWRV�SUHVHQWHV�QD�OLWHUDWXUD�H�PXLWDV�HVWUDWpJLDV�FRUUHQWHV�QRV
WUDEDOKRV�FRP� OHLWXUD�H� UHGDomR�HUDP�RX�GHVFRQKHFLGRV�GH�JUDQGH�SDUWH�GRV�SURIHVVRUHV�
RX�DSHQDV�FRQKHFLGRV�QR�SODQR�WHyULFR��FRPR�DOJR�LQWHUHVVDQWH�SDUD�VHU�PHQFLRQDGR��QmR
SDUD� VHU� YLYHQFLDGR�� RSHUDFLRQDOL]DGR�� 3RU� LVVR�� QD� SUHSDUDomR� GDV� RILFLQDV�� SURFXUDPRV
QmR�Vy�DPSOLDU�R�UHSHUWyULR�GR�SURIHVVRU�FRP�VXEVtGLRV��´WUDGX]LGRVµ�SDUD�XPD�OLQJXDJHP
VLPSOHV� H� GLUHWD�� PDV�� VREUHWXGR�� LQVWLJi�ORV� D� OHU� H� HVFUHYHU�� SDUD� TXH� DV� HWDSDV� GRV
SURFHVVRV�GH�OHLWXUD�H�UHGDomR�SXGHVVHP�VHU�SRU�HOHV�YLYHQFLDGDV�
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e�HP�IXQomR�GLVVR�TXH�IRPRV�SLQFHODQGR�RV�VXEVtGLRV��DTXL�H�DOL��FRP�LQGLFDo}HV
ELEOLRJUiILFDV��FRP�WHUPRV�WpFQLFRV��SDUD�TXH�R�SURIHVVRU��SRXFR�D�SRXFR��VH�KDELWXDQGR�D
FRLVDV�QRYDV�

'XDV�SUHRFXSDo}HV�QRV� DFRPSDQKDUDP�QD�SURSRVWD�� QmR� ID]HU�GR� WH[WR�SUHWH[WR
SDUD� WUDEDOKDU� WySLFRV� LQWHLURV� GH� JUDPiWLFD�� QHP� ID]HU�� D� SDUWLU� GR� WH[WR�� XPD� JUDQGH
FROFKD� GH� UHWDOKRV� JUDPDWLFDLV� TXH�� GH� IRUPD� VHPHOKDQWH� DR� SURFHGLPHQWR� DQWHULRU�
GHVWUXLULD�� D� XP� Vy� WHPSR�� JUDPiWLFD� H� WH[WR�� (PERUD� QmR� WHQKDPRV� D� ´FKDYHµ� SDUD
VROXFLRQDU�� FDEDOPHQWH�� HVVD�GLILFXOGDGH�� FRQWDPRV� FRP�D� FRODERUDomR�GR�SURIHVVRU�SDUD
WUDEDOKDU� D� JUDPiWLFD� FRPR� LQVWUXPHQWR� DX[LOLDU� j� FRPXQLFDomR� GH� IRUPD� LQWHJUDGD� DR
WH[WR��'Dt� DV� WHQWDWLYDV� GH� VHOHFLRQDU� FRQWH~GRV� JUDPDWLFDLV� H� WUDEDOKi�ORV� GH� IRUPD� TXH
SXGHVVHP�JDQKDU�´YLGDµ�HP�GLIHUHQWHV�FRQWH[WRV�

3DUD�WDQWR��SURFXUDPRV�DODUJDU��R�FRQFHLWR�GH�JUDPiWLFD�� LQWURGX]LQGR�D�QRomR�GH
JUDPiWLFD� GH� XVR�� VHP� GHVWUXLU�� QDWXUDOPHQWH�� D� FRQFHSomR� GH� JUDPiWLFD� QRUPDWLYD�� $
UHQRYDomR�FRQFHLWXDO�GH�´JUDPiWLFDµ�H�D�EXVFD�GH�VXD�LQWHJUDomR�FRP�R�WH[WR�H[LJHP�TXH�D
PDQHLUD�GH�HQVLQDU�H�GH�DSUHQGHU�VHMD�WUDQVIRUPDGD�

7UDEDOKDU� FRP� D� JUDPiWLFD� GH� XVR� UHTXHU� XPD� WRPDGD� GH� FRQVFLrQFLD�� WDQWR� SRU
SDUWH�GR�SURIHVVRU��TXDQWR�GR�DOXQR��XPD�YH]�TXH�R�TXH�HVWi�HP�MRJR�p�D�OtQJXD�HP�DomR�
FRP�WRGRV�RV�ULVFRV�GH�GHVOL]HV�GR�IDODQWH��GH�UXSWXUDV�GH�UHJUDV�GD�JUDPiWLFD�QRUPDWLYD�
PRWLYDGDV� SRU� YDULDQWHV� OLQJ�tVWLFDV� UHFRQKHFLGDV�� SRU� VREUHFDUJD� HPRFLRQDO� HWF�� 2
FRQWH~GR�JUDPDWLFDO�D�VHU�WUDEDOKDGR��WHULD�GH��SULPHLUR��H[SUHVVDU�VXD�IXQomR�WH[WXDO��SDUD�
HQWmR��SDVVDU�SRU�XP�SURFHVVR�GH� VLVWHPDWL]DomR��$�QRVVR�YHU�� Vy�XP�SURFHGLPHQWR�TXH
UHVSHLWDVVH�R� WH[WR�H�HQFRQWUDVVH�R�PRPHQWR�H�R�PRGR�SDUD�DGHTXDGDPHQWH�VLVWHPDWL]DU
FRQWH~GRV��SRGHULD�HVWDU�D�VHUYLoR�GR�VXMHLWR�H�QmR�R�FRQWUiULR��/RJR�HUD�IXQGDPHQWDO�TXH�D
JUDPiWLFD� QRUPDWLYD� IRVVH� WRPDGD� DSHQDV� HQTXDQWR� ´QRUWHµ� SDUD� R� SURGXWRU� H� OHLWRU� GR
WH[WR� H�TXH�R� HQVLQR� VH� YROWDVVH�SDUD� XPD� FRPSHWrQFLD� FRPXQLFDWLYD�� RX� VHMD�� SDUD� XPD
WDUHID�TXH�PHOKRUDVVH�R�GHVHPSHQKR�GR�HVWXGDQWH�H�SUHSDUDVVH�R�FLGDGmR�SDUD�IDODU�H�RXYLU
PHOKRU��OHU�H�HVFUHYHU�PHOKRU�

'DV� FDWRU]H� RILFLQDV� TXH� FRPSXVHUDP� D� FDSDFLWDomR�� SRU� TXHVWmR� GH� HVSDoR�
VHOHFLRQDPRV� DSHQDV� XPD� GHVWLQDGD� DR� WHUFHLUR� FLFOR�� RX� VHMD�� ��� H� ��� VpULHV� GR� HQVLQR
IXQGDPHQWDO�

$WLYLGDGH�j�JXLVD�GH�H[HPSOR�

&RQWH~GR��/HLWXUD
2EMHWLYRV��WUDEDOKDU�D�OHLWXUD�GR�WH[WR�HVFULWR��WHQGR�HP�YLVWD�R�FRQKHFLPHQWR�SUpYLR�H�D

FRPSUHHQVmR�
(VWUDWpJLDV��SDUWLU�GH�XP�WH[WR��EXVFDQGR�UHFXSHUDU�R�TXH�R�DOXQR�Mi�VDEH�VREUH�OHLWXUD�H

VREUH�R�FRQWH~GR�GR�WH[WR�
RIHUHFHU�LQIRUPDo}HV�´QRYDVµ�VREUH�OHLWXUD��SDUD�GHVPLVWLILFDU�R�SURFHVVR�GH
OHU�
IRUPXODU� TXHVW}HV� VREUH� R� WH[WR�� QR� VHQWLGR� GH� WRUQi�OR� FRPSUHHQVtYHO� VRE
GLIHUHQWHV�kQJXORV�
RIHUHFHU� QRYR� WH[WR� SDUD� OHLWXUD�� WHQGR� HP� YLVWD� YHULILFDU� R� TXH� IRL
DSUHHQGLGR�

+DELOLGDGH�WUDEDOKDGD��UHFRQKHFLPHQWR�FRQVWUXomR�GH�VLJQLILFDGRV�SHOR�FRQWH[WR�
7HPSR�SUHYLVWR����DXOD

                  
��&RPR�SDUWH�GR�PDWHULDO�HQWUHJXH�DRV�SURIHVVRUHV��KDYLD�XP�WH[WR�VREUH�RV�GLIHUHQWHV�WLSRV�GH�JUDPiWLFD�
��$V�DWLYLGDGHV�IRUDP�SXEOLFDGDV�QR�YROXPH���(QVLQR�GH����D����VpULHV�H�R�HQVLQR�PpGLR��$V�GLVFLSOLQDV�H�DV�KDELOLGDGHV�
,QVWLWXWR� GH� (VWXGRV� (VSHFLDLV�� 38&�63�� &()25+�� 6HFUHWDULD� GH� (VWDGR� GD� (GXFDomR� GR�$PDSi�� �����
S�������
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3RUTXLQKR�GD�ÌQGLD�

4XDQGR�HX�WLQKD�VHLV�DQRV
*DQKHL�XP�SRUTXLQKR�GD�tQGLD�
4XH�GRU�GH�FRUDomR�PH�GDYD
3RUTXH�R�ELFKLQKR�Vy�TXHULD�HVWDU�GHEDL[R�GR�IRJmR�
/HYDYD�HOH�SUD�VDOD
3UD�RV�OXJDUHV�PDLV�ERQLWRV�PDLV�OLPSLQKRV
(OH�QmR�JRVWDYD�
4XHULD�HUD�HVWDU�GHEDL[R�GR�IRJmR�
1mR�ID]LD�FDVR�QHQKXP�GDV�PLQKDV�WHUQXULQKDV���
� 2� PHX� SRUTXLQKR�GD�tQGLD� IRL� D� PLQKD� SULPHLUD
QDPRUDGD�

/HLD�R�WH[WR�
9RFr�VDEH�R�TXH�p�SRUTXLQKR�GD�tQGLD"
8P�DOXQR�SRGH�H[SRU��RUDOPHQWH��FRPR�IRL�HQWHQGLGR�R�WH[WR�
,QGLYLGXDOPHQWH��FDGD�XP�UHGLJH��HP�SURVD��XPD�SHTXHQD�SDUiIUDVH�GR�WH[WR�
2�SURIHVVRU�GHYH�VROLFLWDU�D�OHLWXUD�GH�DOJXPDV�GDV�SDUiIUDVHV��SDUD�REVHUYDU�DV�GLIHUHQoDV
HQWUH� HODV�� HP� TXH�PHGLGD� H[SUHVVDP� GLIHUHQoDV� GH� OHLWXUD�� HP� TXH�PHGLGD�PRVWUDP�VH
GHILFLHQWHV�
9DPRV��HQWmR��SHQVDU�XP�SRXFR�VREUH�/HLWXUD�
6HUi�TXH�DR�OHU�HVWRX�ID]HQGR�PDLV�RX�PHQRV�D�PHVPD�FRLVD�TXH�IDoR�TXDQGR�YHMR�QD�UXD
XP� VLQDO� GH� WUkQVLWR� �SRU� H[HPSOR�� D� OX]� YHUPHOKD� QR� VHPiIRUR��� RX� TXDQGR� HQFRQWUR� D
SRUWD�GD�VDOD�GR�GLUHWRU�IHFKDGD�H�WHQKR�GH�EDWHU�SDUD�HQWUDU"
3DUHFH�TXH�QmR��SRUTXH�OHU�QmR�p�XP�WUDEDOKR�DSHQDV�GH�GHFRGLILFDomR�GH�VLQDLV�JUiILFRV�
2�VLQDO�YHUPHOKR�VLJQLILFD�SDUD�R�SHGHVWUH�DOJR�FRPR��´3RGH�DWUDYHVVDU�D� UXDµ��´1mR�YDL
SDVVDU� FDUURµ�� D� SRUWD� IHFKDGD�GD� VDOD� GR�GLUHWRU�SRGH� VLJQLILFDU�� ´9RFr�QmR�SRGH� HQWUDU
VHP�EDWHUµ�
([LVWH� DOJXPD� FRLVD� GLIHUHQWH� TXH� DFRQWHFH� FRQRVFR�� TXDQGR� OHPRV� XP� WH[WR�� 9DPRV
SHQVDU�XP�SRXFR�VREUH�D�OHLWXUD�SDUD�YHU�VH�GHVFREULPRV�DOJXQV�GH�VHXV�´PLVWpULRVµ�
&RPHFHPRV�SHOD�OHLWXUD�HP�YR]�DOWD�RX�VLOHQFLRVDPHQWH��&RPR�YRFr�JRVWD�PDLV�GH�OHU"�3RU
TXr"
3RGHPRV�ID]HU�D�H[SHULrQFLD�H�YHU�R�UHVXOWDGR�
(P� JHUDO�� WH[WRV� GLItFHLV� ILFDP� XP� SRXFR� PDLV� IiFHLV� VH� OHPRV� HP� YR]� DOWD�� 7DPEpP
TXDQGR�HVWDPRV�PHLR�FDQVDGRV�RX�FRP�VRQR��D�OHLWXUD�ILFD�PDLV�IiFLO��VH�RXYLPRV�D�QRVVD
YR]�
(�YRFr�Or�DV�FRLVDV�DR�VHX�UHGRU�DOpP�GH�WH[WRV�HVFULWRV"
3DUHFH�TXH�VLP�
'D�PHVPD�PDQHLUD�TXH�XP�WH[WR�HVFULWR��DV�FRLVDV�DR�QRVVR�UHGRU�JDQKDP�VHQWLGR��D�SDUWLU
GR�TXH�VDEHPRV�VREUH�HODV��3RU� LVVR�R�VHQWLGR�TXH�FRQVWUXR�SDUD�XP�WH[WR� OLGR�SRGH�VHU
XP�SRXFR�GLIHUHQWH�GDTXHOH�TXH�PHX�FROHJD�FRQVWUyL��DILQDO�VRPRV�SHVVRDV�GLIHUHQWHV�
3RU�TXH�VHUi�TXH�WDPEpP�D�OHLWXUD�GH�PXQGR�QRV�SHUPLWH�FRQVWUXLU�VHQWLGRV"
3RUTXH� QyV� FRQVWUXtPRV� VHQWLGRV� D� SDUWLU� GR� TXH� VDEHPRV�� D� SDUWLU� GRV� FRQKHFLPHQWRV
DUPD]HQDGRV�TXH�WHPRV�HP�QRVVD�PHPyULD��'Dt�D�LPSRUWkQFLD�GD�HVFROD��GRV�HVWXGRV��SRLV
QRVVD� FDSDFLGDGH� GH� FRQVWUXomR� GH� QRYRV� VHQWLGRV� GHSHQGH� VHPSUH� GRV� FRQKHFLPHQWRV
TXH�YDPRV�DFXPXODQGR�HP�QRVVD�YLGD�
9ROWHPRV�DR�WH[WR�3RUTXLQKR�GD�ÌQGLD�
9RFr�VDELD�R�TXH�p�XP�SRUTXLQKR�GD�tQGLD"�$JRUD�VDEH�RX�DLQGD�SUHFLVD�GH�DOJXPD�DMXGD
SDUD�HQWHQGHU�PHOKRU�R�WH[WR"

                  
5 %$1'(,5$��0DQXHO��2EUDV�&RPSOHWDV��5LR�GH�-DQHLUR��$JXLODU�������
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�YH]HV�XPD�SDODYUD�SRGH�QRV�DWUDSDOKDU�QD�FRPSUHHQVmR��2XWUDV�YH]HV�VRPRV�FDSD]HV�GH
FRPSUHHQGHU� R� VHQWLGR� GR� WH[WR� PHVPR� VHP� VDEHU�� H[DWDPHQWH�� R� TXH� VLJQLILFD� XPD
SDODYUD�
,VVR�GHSHQGH�PXLWR�GR�WH[WR�H�GRV�FRQKHFLPHQWRV�DUPD]HQDGRV�HP�QRVVD�PHPyULD�
/HLD�R�WH[WR�

9LYHU�GH�9HQWR�

$V�SULPHLUDV�GpFDGDV�GH�FRQWDWR�GRV�HXURSHXV�FRP�DV� WHUUDV�GR�%UDVLO�JHUDUDP�LQ~PHURV
UHODWRV� H� HVFULWRV� GH� JHQWH� IDVFLQDGD� SHODV� QRYLGDGHV� TXH� YLD�� 2V� GRLV� SULPHLURV� OLYURV
LOXVWUDGRV�GH�YLDMDQWHV�IUDQFHVHV�TXH�HVWLYHUDP�QR�%UDVLO�VmR�GH�DXWRULD�GH�$QGUp�7KHYHW����
2�IUDGH�7KHYHW��TXH�SRU�DTXL�HVWHYH�HP�������PDUDYLOKD�VH�FRP�XPD� IHUD�TXH� OKH�SDUHFH
PXLWR�SHFXOLDU��$VVLP�HOH�D�GHVFUHYH��´DSUHVHQWD�XPD�EDUULJD�WmR�JUDQGH�TXH�FKHJD�TXDVH�D
VH�DUUDVWDU�QR�FKmR��D�FDEHoD�OHPEUD�D�GH�XPD�FULDQoD��FRPR�WDPEpP�D�FDUD���������4XDQGR
SUHVD�VXVSLUD�FRPR�XPD�FULDQoD�TXH�VHQWH�GRUHV��6HX�SrOR�p�FLQ]HQWR�H�IHOSXGR�FRPR�R�GH
XP� XUVLQKR�� 3DWDV� FRPSULGDV� FRP� TXDWUR� GHGRV�� WUrV� FRP� JUDQGHV� XQKDV� SDUHFHQGR
JUDQGHV�HVSLQKDV�GH�FDUSD��FRP�DV�TXDLV�WUHSD�QD�iUYRUH��RQGH�ILFD�PDLV�WHPSR�TXH�QD�WHUUD�
4XDVH� VHP� SHORV� QD� FDXGD� GH� WUrV� GHGRV� GH� FRPSULPHQWR�� 1LQJXpP� MDPDLV� R� YLX� VH
DOLPHQWDQGR��9LYH�GH�YHQWRµ��$�IDQWiVWLFD�FRQFOXVmR�GR�IUDGH�p�UHYHODGRUD�GR�VHX�HVSDQWR
GLDQWH�GH�XP�PXQGR�TXH�OKH�HVFDSD��$�IHUD�TXH�YLYH�GH�YHQWR�HUD�QDGD�PHQRV�TXH�R�ELFKR
SUHJXLoD�

e� DFRQVHOKiYHO� UHSHWLU� WRGDV� RX� DOJXPDV� GDV� TXHVW}HV� IHLWDV� SDUD� R� WH[WR� DQWHULRU�� QR
VHQWLGR� GH� YHULILFDU� VH� DOJXP� WHUPR� GLILFXOWRX� D� FRPSUHHQVmR�� FRPR� IDULDP� D� H[SRVLomR
RUDO�H�HVFULWD��HVVD�VRE�D�IRUPD�GH�SDUiIUDVH��
&RQVLGHUDQGR� TXH� R� WH[WR� SHUPLWH� DYDQoDU� VXJHUH�VH�� 2EVHUYH� TXH� R� WH[WR� WUDEDOKD�
IXQGDPHQWDOPHQWH��FRP�FRPSDUDo}HV��4XDLV�VmR�DV�FRPSDUDo}HV�IHLWDV�SHOR�)UDGH�7KHYHW"
(�D�FRQFOXVmR�GHOH�OKH�SDUHFH�OyJLFD"�3RU�TXr"

68%6Ì',26�3$5$�2�352)(6625

3RUTXLQKR�GD�ÌQGLD��1RPH�SRSXODU� GD� FREDLD�� RX� VHMD�� SHTXHQR� URHGRU� GD� IDPtOLD� GRV
FDYLDQRV��PXLWR�XWLOL]DGR�HP�H[SHULrQFLDV�GH�ODERUDWyULR��'LFLRQiULR�&RQWHPSRUkQHR�GD�/tQJXD
3RUWXJXHVD�²�&DOGDV�$XOHWH�

/HLWXUD�GH�PXQGR��&HUWD�YH]��IRL�SHUJXQWDGR�D�3DXOR�)UHLUH�R�TXH�HUD�OHU�R�PXQGR�H�VH
HOH� YHULD� SRVVLELOLGDGH� GH� HQFDPLQKDU� HVVH� WLSR� GH� OHLWXUD� QD� HVFROD� S~EOLFD�� $R� TXH� HOH
UHVSRQGHX��´0DV�p�FODUR�TXH�HX�YHMR��H�HX�DFKR�TXH�VHULD�GH�IXQGDPHQWDO�LPSRUWkQFLD��1D
VDOD�GH�DXOD��QRV�OLPLWHV�GH�XPD�VDOD�GH�DXOD��QD�JHRJUDILD�GD�VDOD�GH�DXOD��R�TXH�VH�SRGHULD�H
R�TXH�VH�GHYHULD�ID]HU��QR�PHX�HQWHQGHU��Mi�HUD�D�FRQFRPLWkQFLD�GDV�GXDV�OHLWXUDV��LVWR�p��Mi
HUD�D�OHLWXUD�GR�PXQGR�MXQWDPHQWH�FRP�D�OHLWXUD�GD�SDODYUD�UHIHULGD�DR�PXQGR��1mR�FUHLR
TXH�LVVR�VHULD�GLItFLO��,QFOXVLYH��QXPD�DWLYLGDGH�SULPHLUD�GD�FULDQoD�−�YDPRV�FRQVLGHUDU�XPD
FULDQoD� GH� HVFROD� SULPiULD�−� SDUD� D� TXDO� D� HGXFDGRUD� VXJHUH�� SRU� H[HPSOR�� TXH� IDOH� XP
SRXFR�GH�FRPR�FDPLQKRX�GH�VXD�FDVD�SDUD�D�HVFROD��4XHU�GL]HU��TXH�FDGD�FULDQoD�RX�JUXSR
GH�FULDQoDV�IL]HVVH�R�GLVFXUVR�GD�VXD�UXD�RX�R�GLVFXUVR�VREUH�D�VXD�UXD��FRQWDQGR�R�TXH�YLX�
R�TXH�QmR�YLX��HVFUHYHQGR��DILQDO�GH�FRQWDV�−�SRUTXH����+i�XPD�GLIHUHQoD�HQWUH�R�´DQGDUµ�
WRPDQGR�R�´DQGDUµ�VHQWLQGR�D�UXD�H�´DQGDUµ�SHUFHEHQGR�D�UXD�−�TXHU�GL]HU��D�SHUFHSomR�FUtWLFD
LPSOLFD��QD�YHUGDGH��D�DSUHHQVmR�GDTXLOR�TXH�p�VHQWLGR�H�XPD�FRPSUHHQVmR�GD�UD]mR�GH�VHU
GR�TXH�VH�VHQWH��(QWmR��QXP�SULPHLUR�PRPHQWR��D�FULDQoD�LD�ID]HU�D�GHVFULomR�GR�YLVWR��GR
VHQWLGR�� GDV� FRLVDV� TXH� IRUDP� WRFDGDV� SHOD� YLVmR�� SHOD� DXGLomR�� (�� DWUDYpV� GH� H[HUFtFLRV

                  
� $JHQGD�������'RFXPHQWRV�GR�'HVFREULPHQWR��&RRUGHQDomR�*HUDO�(OLIDV�$QGUHDWR��S����
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FRPR�HVVH��DV�FULDQoDV�FRPHoDULDP�XPD�WHQWDWLYD�GH�FRPSUHHQVmR�GHVVD�UHDOLGDGH�−�LVVR�QR
IXQGR� Mi� p� XPD� OHLWXUD� SDUFLDO�� $t� VHULD�PDLV� XPD� OHLWXUD� GD� JHRJUDILD� GR� SHUFXUVR�� 'Dt� D
SRXFR�� HVVD� OHLWXUD� SRGHULD� GDU� R� VDOWR� SDUD� D� VRFLRORJLD� GR� SHUFXUVR�� SDUD� D� SROtWLFD� GR
SHUFXUVR��2UD��D�SDUWLU�GD�RUDOLGDGH��p�SRVVtYHO�FKHJDU�j�HVFULWD�H��HQWmR��YRFr�ID]�D�OHLWXUD
RUDO�GR�PXQGR��GHSRLV�YRFr�ID]�D�HVFULWD�GD�SDODYUD�FRP�TXH�YRFr�OHX�R�PXQGR�H�YRFr�Or�D
SDODYUD� TXH� HVFUHYHX�� 1R� PHX� HQWHQGHU�� LQFOXVLYH�� HVVH� SRGHULD� VHU� XP� PRPHQWR
H[WUDRUGLQiULR�SDUD�GLVFXWLU�FRP�D�FULDQoD�−�SRU�H[HPSOR��FULDQoDV�GH�iUHDV�SUROHWiULDV�RX
GH�iUHDV�SRSXODUHV�−�R�TXH�p�FHUWR�H�R�TXH�QmR�p�FHUWR��LVWR�p��TXDO�p�D�XWLOL]DomR�TXH�WX�WHQV
GH�IDODU��GH�GL]HU�TXH�R�FHUWR�p�QyV�FKHJDPRV�H�QmR�QyV�FKHJXHPR���µ��

&RQKHFLPHQWRV� SUpYLRV�� 3DUD� XP� WUDEDOKR� FRP� D� OHLWXUD�� HQTXDQWR� FRQVWUXomR� GH
VHQWLGRV�� UHFRUUHPRV� D�2UODQGL���$VVLQDOD� D� DXWRUD� TXH� D� OHLWXUD� p� XP�SURFHVVR�GH�EXVFD
FRP�R�TXDO�R�OHLWRU�DPHDOKD��GRV�FRQKHFLPHQWRV�TXH�OKH�VmR�LPSRUWDQWHV�H�VLJQLILFDWLYRV��R
QHFHVViULR�SDUD�FKHJDU�j�FRPSUHHQVmR�GR�WH[WR��(VWH��SRU�VHX�WXUQR��QmR�UHVSRQGH�SRU�VL�Vy
jV� SUHPrQFLDV� QHFHVViULDV� SDUD� D� FRPSUHHQVmR�� RX� VHMD�� R� WH[WR� SRGH� VHU� YLVWR� FRPR
´SUHWH[WRµ�� FRP�D� ILQDOLGDGH�GH� VH� LQVWDXUDUHP�QRYDV� IUHQWHV�SDUD� D� FRQVWUXomR�GH�QRVVD
YLVmR�GH�PXQGR��HP�DPSOR�VHQWLGR�
3DUD� DTXHOHV� TXH� WHQFLRQDP� HQVLQDU� OHLWXUD�� GHYH� VHU� HVFODUHFLGR� R� FRQFHLWR� GH
OHJLELOLGDGH��YLVWR�HVWDU�HOH�FDOFDGR�QD�UHODomR�TXH�R�OHLWRU�PDQWpP�FRP�R�WH[WR��2�TXH�p
´OHJtYHOµ�SDUD�XQV�SRGH�QmR�R�VHU�SDUD�RXWURV��Ki�XPD�YDULDomR��RX�VHMD��H[LVWH�XP�PDLRU�RX
PHQRU� HQWHQGLPHQWR� GR� WH[WR�� $VVLP�� SDUD� TXH� XP� WH[WR� SRVVD� VHU� FRQVLGHUDGR� OHJtYHO�
GHYH�VH�HVWDEHOHFHU�XPD�HVSpFLH�GH�GLiORJR�HQWUH�R�DXWRU�H�R�OHLWRU�
(�HP�UHODomR�j�HVFROD"�2�TXH�GHYH�VHU�OHYDGR�HP�FRQVLGHUDomR�SDUD�WUDEDOKDU�D�OHLWXUD"�'R
SRQWR� GH� YLVWD� GLVFXUVLYR�� SDUD� R� DVSHFWR� LQWHUSUHWDomR�FRPSUHHQVmR�� GHYHP� VHU
UHVVDOWDGRV�DOJXQV�IDWRUHV�GH�VXPD�LPSRUWkQFLD��TXDLV�VHMDP�
��D�SURGXomR�GH�OHLWXUD�SRGH�VHU�WUDEDOKDGD�H�DWp�HQVLQDGD�
��D�OHLWXUD�H�D�HVFULWD�LQWHJUDP�R�SURFHVVR�TXH�LQVWDXUD�VHQWLGR�V��
��FDGD�OHLWRU�WHP�GHWHUPLQDGD�YLVmR�D�UHVSHLWR�GR�DVVXQWR�GH�XP�WH[WR��SRU�VHU�SURWDJRQLVWD
GH�VXD�SUySULD�KLVWyULD�

��RV�PRGRV�GH�OHLWXUD�VmR�P~OWLSORV�
��R� FRQWH[WR� VyFLR�KLVWyULFR� DOWHUD� RV� VHQWLGR�V�� TXH� R� OHLWRU� SRGH� LQIHULU�� RX� VHMD�
GHVHQFDGHLD�VH�XPD�IRUPDomR�LGHROyJLFD��SDUWLQGR�VH�GR�FRQWH[WR�

��D� YLGD� LQWHOHFWXDO� UHODFLRQD�VH� GLUHWDPHQWH� DRV� PRGRV� H� HIHLWRV� GH� OHLWXUD�� VLQFU{QLFD� H
VRFLDOPHQWH�

3DUiIUDVH��'H�PDQHLUD�JHUDO�VmR�YiULDV�DV�TXHVW}HV�TXH�HQYROYHP�R�IHQ{PHQR�SDUDIUiVWLFR�
FRQFHLWXDLV��IXQFLRQDLV��GH�FRQVWUXomR�WH[WXDO�
1D� HVFROD�� QRUPDOPHQWH�� SDUiIUDVH� p� HQWHQGLGD� FRPR� R� SURFHVVR� GH� GL]HU� R� PHVPR
VLJQLILFDGR�FRP�RXWUDV�SDODYUDV��LGHQWLILFDGD��SRUWDQWR�D�PHUD�WURFD�GH�IRUPDV��6HX�FDUiWHU
WH[WXDO� FRVWXPD� VHU� LJQRUDGR� HQTXDQWR� FDWHJRULD� HVFRODU�� SRLV� Ki� XP� WRP� QHJDWLYR
UHFREULQGR�D�SDUiIUDVH��R�TXH�OKH�URXED�XPD�IXQomR�HIHWLYDPHQWH�SHGDJyJLFD�
1D�SUiWLFD��QR�HQWDQWR��VDEHPRV�TXH�D�SDUiIUDVH�RFRUUH�FRP�IUHT�rQFLD��PDUFDGD�SRU�XP
WUDoR� LQWHUWH[WXDO�� 3RXQG�� HP� ������ QR� $%&� GD� /LWHUDWXUD�� Mi� GL]LD�� �$� 35,0(,5$
)$6(�GRV�HVFULWRV�GH�TXDOTXHU�SHVVRD��VHPSUH�PRVWUD�R�DXWRU�ID]HQGR�DOJR�
SDUHFLGR�FRP
�DOJR�TXH�HOH�Mi
RXYLX�RX�Mi�OHX���
(PERUD�UHFRQKHFHQGR�TXH�Ki�JUDQGH�UHVLVWrQFLD�SDUD�DFHLWDU�D�LQWHUWH[WXDOLGDGH�QD�SUiWLFD
HVFRODU��GHIHQGHPRV�R�H[HUFtFLR�GH�SDUiIUDVH�FRPR�UHFXUVR�SDUD�H[SUHVVDU�D�FRPSUHHQVmR

                  
7 (QWUHYLVWD�GH�3DXOR�)UHLUD�D�(]HTXLHO�7KHRGRUR�GD�6LOYD��,Q��%DU]RWWR��9DOGLU�+HLWRU��RUJ����(VWDGR�GH�OHLWXUD�
&DPSLQDV��0HUFDGR�GH�/HWUDV��������S��������
8 2UODQGL��(��'LVFXUVR�H�OHLWXUD��6mR�3DXOR��&RUWH]�������
9 Cf. Edição Cultrix, 1973, p.72.
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GH� XP� WH[WR� H� SDUD� FKHJDU� j� SURGXomR� GH� WH[WR� FULDWLYR�� e� SUHFLVR� OHYDU� HP� FRQWD� TXH
PHVPR�SDUWLQGR�GH�XP�PRGHOR��QmR�GH�XP�PROGH���R�SURGXWR�SDUDIUiVWLFR�SRGH�H[SUHVVDU
GLIHUHQoDV�GH�OHLWXUD�




