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$V�UHODo}HV�H[LVWHQWHV�HQWUH�PLJUDo}HV��LQWHUQDV�H�H[WHUQDV����UH�LQYHQo}HV�GH�1DomR
H�UHFRQILJXUDo}HV�GH�LGHQWLGDGH�FXOWXUDO�UHIOHWHP�DV�FRQWUDGLo}HV�H�WHQV}HV�TXH�SHUPHLDP�R
SURFHVVR� GH� JOREDOL]DomR�� $VVLQDODP� GLYHUVRV� DXWRUHV� TXH� R� FDSLWDOLVPR�� QD� VXD� DWXDO
FRQILJXUDomR�� DSUHVHQWD� XPD� RUGHP� VRFLDO� TXH� p� DWUDYHVVDGD� SHODV� WHFQRORJLDV� GH
LQIRUPDomR�H�GH�FRPXQLFDomR��(VVD�QRYD�EDVH�WHFQROyJLFD�SHUPLWH�H�DFHOHUD�D�FRQVROLGDomR
GR� TXH� &DVWHOOV������ YHP� GHQRPLQDQGR� VRFLHGDGH� GH� UHGH�� (OH� p�� WDPEpP�� SHoD
IXQGDPHQWDO�GR�SURFHVVR�TXH�$SSDGXUDL������FKDPD�GLVMXQomR�HQWUH� DV�YiULDV� HVIHUDV�GD
YLGD� VRFLDO� �HFRQRPLD�� SROtWLFD�� VRFLDOLGDGHV�� SURGXomR� VLPEyOLFD��� 1D� DVVLP� FKDPDGD
RUGHP� LQIRUPDFLRQDO� R� WHPSR�HVSDoR� GD� LQWHUDomR� IDFH� D� IDFH� HQWUHFUX]D�VH� FRP
SDUkPHWURV� H� PDUFRV� VLPEyOLFRV� GH� XP� WHPSR� HVSDoR�YLUWXDO�� 5HODo}HV�� WUDGLo}HV� H
LGHQWLGDGHV� ORFDOL]DGDV� QHJRFLDP� FRP� LGHQWLILFDo}HV�� DOLDQoDV� H� SURFHVVRV� GH� OHJLWLPDomR
FRQVWUXtGRV�j�GLVWkQFLD��QXP�FRPSOH[R�PRYLPHQWR�TXH��DR�PHVPR�WHPSR��GHVFHQWUD�VH�H
GHV�ORFD��UHIRUoD�H�UHFRQILJXUD�DV�LGHQWLGDGHV�VRFLDLV��R�VHQWLGR�GH�OXJDU�H�R�VHQWLPHQWR�GH
SHUWHQoD�

7HQGR� FRPR� FHQiULR� HVVD� UHODomR� GLDOpWLFD� HQWUH� JOREDOL]DomR�� �UH�LQYHQomR� GH
1DomR� �SRUWDQWR�� R� SRGHU� GH� QHJRFLDomR� GR� (VWDGR�1DomR�� H� SURGXo}HV� FXOWXUDLV
GLIHUHQFLDGDV�� R� SUHVHQWH� SURMHWR� WHP� FRPR� REMHWLYR� DQDOLVDU� FRPR� VH� SURFHVVD� R
TXHVWLRQDPHQWR� LGHQWLWiULR� �LQGLYLGXDO� H� VRFLDO��� YLD� XPD� UHJLmR� HVSHFtILFD�� H� FRPR� HOH� VH
�UH�FRQILJXUD�QR�FHQiULR�DWXDO�

7HQGR� FRPR� UHIHUrQFLD� D� VRFLHGDGH� EDLDQD�� SURFXUDUHPRV� HQWHQGHU� HVVDV
GLOHPiWLFDV� DWUDYpV� GH� DERUGDJHQV� TXH� HVWLPXOHP� D� YLVXDOL]DomR� GRV� VHXV� HIHLWRV� ²
SURGXo}HV� VLPEyOLFDV� TXH� YHLFXOHP� D� UHIRUPXODomR� GRV� LPDJLQiULRV� ²� HQWHQGLGR� DTXL� R
LPDJLQiULR�FRPR�R�OXJDU�GH�SURGXomR�GH�VHQWLGRV�H�VLJQLILFDGRV��LQVFULomR�LQFHVVDQWHPHQWH
DWLYDGD�H�DWLYDGRUD�GH�YDORUHV��&DVWRULDGLV��������1HVWD�SHUVSHFWLYD�WHQWDUHPRV�DQDOLVDU�DV
FRQWUDGLo}HV� H� DPELJ�LGDGHV� TXH� SHUPHLDP� WDQWR� RV� HPEDWHV� H� DV� �UH�FRQILJXUDo}HV� GH
LGHQWLGDGH�FXOWXUDO�QD�%DKLD��QR�TXH�VH�UHIHUH�j�QRo}HV�GH�FLGDGDQLD��HWQLFLGDGH��UDoD��FODVVH
H� QDFLRQDOLGDGH�� TXDQWR� RV� SURFHVVRV� KHJHP{QLFRV� H� DV� UHODo}HV� GH� SRGHU� HP� UHODomR� D
FXOWXUD�QDFLRQDO�H�D�WUDQVQDFLRQDOL]DomR��RX�VHMD��R�WUkQVLWR�GHVVD�FXOWXUD��GRV�FDSLWDLV��GRV
EHQV� GH� FRQVXPR� H� GRV� EHQV� VLPEyOLFRV� SDUD� RXWUDV� VRFLHGDGHV�� TXH� YrP� SURGX]LQGR
UHFRQILJXUDo}HV� GH� LGHQWLGDGHV� ORFDLV�� IDFH� DRV� SURFHVVRV� KHJHP{QLFRV� GH� LGHQWLGDGH
QDFLRQDO���*LGGHQV������

(VWXGDU�R�PRGR�FRPR�HVWmR�VHQGR�SURGX]LGDV�DV�UHODo}HV�GH�FRQWLQXLGDGH��UXSWXUD
H� KLEULGL]DomR� HQWUH� VLVWHPDV� ORFDLV� H� JOREDLV�� WUDGLFLRQDLV� H� XOWUDPRGHUQRV� GR
GHVHQYROYLPHQWR�FXOWXUDO�p��KRMH��XP�GRV�PDLRUHV�GHVDILRV�SDUD�VH�SHQVDU�D�LGHQWLGDGH�H�D
FLGDGDQLD� �&DQFOLQL�������� 6HJXQGR� R� DXWRU�� QmR� Ki� DSHQDV� FR�SURGXomR� PDV� WDPEpP
FRQIOLWRV� SHOD� FRH[LVWrQFLD� GH� HWQLDV� H� QDFLRQDOLGDGHV� QRV� FHQiULRV� GH� WUDEDOKR� H� GH
FRQVXPR��GDt�DV�FDWHJRULDV�GH�KHJHPRQLD�H�UHVLVWrQFLD�FRQWLQXDUHP�VHQGR�~WHLV��3RUpP��D
FRPSOH[LGDGH�GRV�PDWL]HV�GHVVDV� LQWHUDo}HV�GHPDQGD�WDPEpP�XP�HVWXGR�GDV� LGHQWLGDGHV
FRPR�SURFHVVRV�GH�QHJRFLDomR��QD�PHGLGD�HP�TXH�VmR�KtEULGDV��G~FWHLV�H�P~OWLSODV�

$LQGD�VHJXQGR�&DQFOLQL��DV�WHRULDV�GH�FRQWDWR�FXOWXUDO�WrP�HVWXGDGR�TXDVH�VHPSUH
RV�FRQWUDVWHV�HQWUH�RV�JUXSRV�DSHQDV�SHOR�TXH�RV�GLIHUHQFLD��$�QRYD�VRFLHGDGH�WHFQROyJLFD�
FRQWXGR�� QRV� S}H� IDFH� D� FRQFHSo}HV� SOXUDOLVWDV� H� LPDJHQV� SROLVVrPLFDV� TXH� �LQ�IRUPDP
SUiWLFDV� TXH� IUDWXUDP� FRQFHSo}HV� XQLWiULDV� GH�1Do}HV�� HPEDWHV� GH� FLGDGDQLD�PRGXODGRV
SRU�XPD�FRQVFLrQFLD�H�SUiWLFDV�TXH�VH�H[SDQGHP�SDUD�DOpP�GDV�IURQWHLUDV�QDFLRQDLV��3RUpP�
VLPXOWDQHDPHQWH� DR� SURFHVVR� GH� IOX[R� GH� FDSLWDLV�� VLJQRV�� SHVVRDV� FRPR� DR� SURFHVVR� GH
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GHVWHUULWRULDOL]DomR� GDV� DUWHV�� Ki� IRUWHV� PRYLPHQWRV� VRFLDLV� TXH� DILUPDP� R� ORFDO� FRPR
WDPEpP� SRU� SURFHVVRV� GH� FRPXQLFDomR� GH� PDVVD�� UiGLRV� H� WHOHYLV}HV� UHJLRQDLV� H
FRPXQLWiULDV��FULDomR�GH�PLFURPHUFDGRV�GH�P~VLFD�H�EHQV�IROFOyULFRV��D�´GHVPDVVLILFDomRµ
H�D�´PHVWLoDJHPµ�GRV�FRQVXPRV�HQJHQGUDQGR�GLIHUHQoDV�H�IRUPDV�ORFDLV�GH�HQUDL]DPHQWR�

5HQDWR�2UWL]�������DR�FRPSURYDU�TXH�R�PXOWLFXOWXUDOLVPR�QmR�GHVDSDUHFH�QHP�QDV
PDLV� SUDJPiWLFDV� HVWUDWpJLDV� HPSUHVDULDLV�� REVHUYD� TXH� D� RSRVLomR
KRPRJrQHR�KHWHURJrQHR�SHUGH�LPSRUWkQFLD��p�QHFHVViULR��SRLV��HQWHQGHU�FRPR�VHJPHQWRV
PXQGLDOL]DGRV�FRPSDUWLOKDP�FRVWXPHV�H�JRVWRV�FRQYHUJHQWHV��3RU�LVWR��R�DXWRU�VXJHUH�TXH
VH� DEDQGRQH� R� WHUPR� KRPRJHQHL]DomR� SDUD� VH� IDODU� GH� ´QLYHODPHQWR� FXOWXUDOµ� SDUD
DSUHHQGHU�R�SURFHVVR�GH�FRQYHUJrQFLD�GH�KiELWRV�FXOWXUDLV��PDV�SUHVHUYDQGR�DV�GLIHUHQoDV
HQWUH�RV�QtYHLV�GH�YLGD�

)LFD� HQWmR� HYLGHQWH� TXH� D� LGHQWLGDGH� Mi� QmR� SRGH� VHU� GHILQLGD� SHOD� DVVRFLDomR
H[FOXVLYD�D�XPD�FRPXQLGDGH�ORFDO�H�RX�QDFLRQDO��2�REMHWR�GH�HVWXGR�QmR�GHYH�VHU�DSHQDV�D
GLIHUHQoD�PDV� WDPEpP� D� KLEULGL]DomR�� RX� VHMD�� GHYH�VH� REVHUYDU�� VREUHWXGR�� DV�PDQHLUDV
GHVLJXDLV�FRP�TXH�RV�JUXSRV�VH�DSURSULDP�GH�HOHPHQWRV�GH�YiULDV�VRFLHGDGHV��FRPELQDQGR�
RV�H�WUDQVIRUPDQGR�RV�

&DQFOLQL� GL]�� WDPEpP�� TXH�PXOWLPtGLD� H� PXOWLFRQWH[WXDOLVPR� VmR� DV� GXDV� QRo}HV
FKDYHV�SDUD�D�UHGHILQLomR�GH�DOJXQV�VLVWHPDV�GH�FRPXQLFDomR�H�GD�FXOWXUD�HP�JHUDO��'HVVD
IRUPD��XPD�WHRULD�GDV� LGHQWLGDGHV�H�GD�FLGDGDQLD�GHYH� OHYDU�HP�FRQWD�RV�PRGRV�GLYHUVRV
FRP� TXH� HVWDV� VH� UHFRPS}HP� QRV� GHVLJXDLV� FLUFXLWRV� GH� SURGXomR�� FRPXQLFDomR� H
DSURSULDomR�GD�FXOWXUD�

2� SUREOHPD� SDVVD� HQWmR� SHOD� EXVFD� GH� HQWHQGLPHQWR� GH� FRPR� DV� LGHQWLGDGHV
pWQLFDV��UHJLRQDLV�H�QDFLRQDLV�VH�UHFRQVWURHP�HP�SURFHVVRV�GH�KLEULGL]DomR�FXOWXUDO"

$� UHIOH[mR� FRQWHPSRUkQHD� VREUH� HVVDV� H� RXWUDV� TXHVW}HV�� UHODFLRQDGDV� DR� WHPD
SURSRVWR�� WHP� HVWLPXODGR� GHVHQYROYLPHQWRV� WHyULFRV� LPSRUWDQWHV� H� QRYDV
WUDQVGLVFLSOLQDULGDGHV� YrP� VH� GHVHQYROYHQGR� D� SDUWLU� GDV� FLrQFLDV� VRFLDLV�� $OpP� GLVVR�� R
DXPHQWR�GD�SUHRFXSDomR�FRP�D�WHPiWLFD�GD�LPDJHP�²�HP�XP�PXQGR�TXH�YDL�VH�WRUQDQGR
SUHGRPLQDQWH�YLVXDO�²� WHP�H[LJLGR�R�GHVHQYROYLPHQWR�GH� LQRYDo}HV�PHWRGROyJLFDV� WDQWR
QR� TXH� GL]� UHVSHLWR� jV� WpFQLFDV� H� DRV� LQVWUXPHQWRV� GH� UHJLVWUR� TXDQWR� DR� XVR� GHVVDV
OLQJXDJHQV�QDV�QDUUDWLYDV�SURGX]LGDV�SHORV�SHVTXLVDGRUHV�

2ULXQGD� GR� GLVFXUVR� ILORVyILFR� GD� PRGHUQLGDGH�� KRMH�� D� SUREOHPiWLFD� GR� HVSDoR
S~EOLFR�YHLR�IRPHQWDU�QXPHURVRV�TXHVWLRQDPHQWRV�FRQWHPSRUkQHRV�QRV�GLYHUVRV�FDPSRV
GDV�FLrQFLDV�VRFLDLV��FRPR�SRU�H[HPSOR�QR�FDPSR�GD�DQWURSRORJLD�XUEDQD�RQGH�R�HVSDoR
S~EOLFR�p�FRQVLGHUDGR��DQWHV�GH�WXGR��HQTXDQWR�HVSDoR�ItVLFR�FRQFUHWR��e�XPD�SHUVSHFWLYD
GLVWLQWD� GDTXHOD� JHUDOPHQWH� XWLOL]DGD� SHORV� WUDEDOKRV� ILORVyILFRV� RX� VRFLROyJLFRV� TXH
GHILQHP�R� HVSDoR�S~EOLFR� FRPR�XP�HVSDoR� LPDWHULDO� H� VLPEyOLFR�RQGH� VmR�GLVFXWLGDV� DV
TXHVW}HV�SUiWLFDV�H�SROtWLFDV�TXH�LQWHUHVVDP�DRV�PHPEURV�GD�FRPXQLGDGH�

$FUHGLWDPRV�TXH�D�rQIDVH�HVSHFLDO��PDV�QmR�H[FOXVLYD��GD�QRVVD�SUREOHPiWLFD�UHFDLUi
SDUD�HVWD�SHUVSHFWLYD� �� DQFRUDGD�SHOR�FDPSR�GDV�FLrQFLDV� VRFLDLV�GD�FRPXQLFDomR��RQGH�D
SUREOHPiWLFD�VyFLR�SROtWLFD��Ki�PDLV�GH�TXLQ]H�DQRV��DGTXLULX�XPD�LPSRUWkQFLD�FRQVLGHUiYHO
D�SDUWLU�GDV�REUDV�GH�+DEHUPDV��TXH�SURS}H�XP�PRGHOR�FRPXQLFDFLRQDO�GH�HVSDoR�S~EOLFR�

8P� HVSDoR� VLPEyOLFR� VHUi� FRQVLGHUDGR� FRPR� S~EOLFR� QD� PHGLGD� HP� TXH� DV
RSLQL}HV�TXH�VH�H[SULPHP�²�RSLQL}HV�VH�PDQLIHVWDQGR��LQLFLDOPHQWH��VRE�XPD�EDVH�ORFDO�RX
SULYDGD�²�VHUmR�UHSHUFXWLGDV�RX�GLIXQGLGDV�DWUDYpV�GH�XP�PHLR�GH�FRPXQLFDomR�GH�PDVVD�
GHVWLQDGDV�D�XP�S~EOLFR�YDVWR��YLUWXDOPHQWH�LQGHILQLGR�)HUU\�������$�SDUWLU�GR�VXUJLPHQWR
GRV� PHGLD� -HDQ�0DUF� )HUU\� FRQVWDWD� TXH� R� HVSDoR� S~EOLFR� VRFLDO� QmR� VH� OLPLWD� PDLV
QHFHVVDULDPHQWH�jV�IURQWHLUDV�QDFLRQDLV��$�HVWD�H[WHQVmR�HVSDFLDO��KRUL]RQWDO��FRUUHVSRQGH�
LJXDOPHQWH�� SDUD� FDGD� LQGLYtGXR�� D� SRVVLELOLGDGH� GH� XPD� H[WHQVmR� �YHUWLFDO�� GR� HVSDoR
S~EOLFR�� QR� VHQWLGR� HP� TXH� RV� PDVV� PHGLD� SRGHP� IRUQHFHU� PDWHULDLV� VLPEyOLFRV� H
KLVWyULFRV� VXVFHSWtYHLV� GH� SDUWLFLSDU� GD� IRUPDomR� GH� XPD� LGHQWLGDGH� FROHWLYD�� SHOD� YLD� GH
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XPD� DSURSULDomR� SHVVRDO� GHVVHV� PDWHULDLV�� 1D� VXD� RSLQLmR�� WXGR� VH� SDVVD� FRPR� VH� R
SULQFtSLR�GH�SXEOLFLGDGH�WLYHVVH�VH�WUDQVIRUPDGR�SURIXQGDPHQWH�QDV�VRFLHGDGHV�FRPSOH[DV
GH� KRMH� ²� SHUSDVVDGDV� SHORV�PHGLD� ²� H�� HP� SDUWLFXODU�� SHOD� WHOHYLVmR��2� UHLQR� GD� FUtWLFD�
SUySULR�j�HVIHUD�GDV� OXPLqUHV�WHULD�VLGR�VXEVWLWXtGR�SHOR�UHLQR�GD�RSLQLmR��7HUtDPRV�DJRUD�D
OLGDU� FRP� XP� HVSDoR� S~EOLFR� SOXUDO�� GHILQLGR� SHODV� UHJUDV� H� SUHVV}HV� GR� HVSHWiFXOR
PXOWLPtGLD�FRPR�WDPEpP�SRU�XPD�OyJLFD�GD�WpFQLFD��HP�YH]�GH�SULQFtSLRV�XQLYHUVDOLVWDV�GD
pWLFD�H�GR�GLUHLWR�

1HVWH�FRQWH[WR��HODERUDGR�HP�������R�PRGHOR�GH�DQiOLVH�RULHQWDGR�HP�GLUHomR�GD
´DJHQGD�VHWWLQJµ��UHDOL]DGD�SHORV�PHGLD��IDYRUHFHX��SRVWHULRUPHQWH��XPD�FRUUHQWH�LPSRUWDQWH
GH� WUDEDOKRV� HVSHFtILFRV� H� DEULX� XP� WHUULWyULR� GH� SHVTXLVDV� FRQFUHWDV� H� SHUWLQHQWHV� DRV
DQDOLVWDV� GHVHMRVRV� GH� FRQKHFHU� H� HVFODUHFHU� RV� PHFDQLVPRV� DWUDYpV� GRV� TXDLV� RV� PHGLD
SDUWLFLSDP�GD�VHOHomR�VRFLDO�GRV�HOHPHQWRV�TXH�FRQVWLWXLUmR�R�HVSDoR�S~EOLFR�

'H]� DQRV� GHSRLV�� R� VXUJLPHQWR� GH� QRYRV� GLVSRVLWLYRV�PHWRGROyJLFRV� H� GH� QRYRV
TXHVWLRQDPHQWRV�PDUFDP�XPD�QtWLGD�HYROXomR��TXH�VXSHUD�FRPSOHWDPHQWH�D�WUDGLomR�LQLFLDO
GD� SHVTXLVD� VREUH� RV� ´DJHQGD�VHWWLQJµ� GRV� PHGLD�� 6HULD� PDLV� MXVWR� IDODU� KRMH� GH� LQWHUHVVHV
FRQYHUJHQWHV�GH�SHVTXLVDGRUHV��RULXQGRV�GH�KRUL]RQWHV�GLYHUVRV��SDUD�R�HVWXGR�GR�SURFHVVR
GH� SXEOLFL]DomR� GDV� TXHVW}HV� VRFLDLV�� 1HVVH� VHQWLGR� D� LGpLD� GH� XPD� FHQD� S~EOLFD� GH
PDQLIHVWDomR� UHYHOD�VH� EDVWDQWH� LQWHUHVVDQWH�� $TXL�� RV� DWRUHV� FRPR� DV� Do}HV�� RV
DFRQWHFLPHQWRV� RX� RV� SUREOHPDV� VRFLDLV� JDQKDP� YLVLELOLGDGH� S~EOLFD� H� DSDUHFHP
LQGHSHQGHQWHV�GH�TXDOTXHU�DUJXPHQWDomR�UDFLRQDO�VREUH�D�FHQD�S~EOLFD��7UDWD�VH��HQWmR��GH
XP�MXOJDPHQWR�GH�DSUHFLDomR��XP�MXOJDPHQWR�GH�JRVWR�PDLV�SUy[LPR�GR�HVWpWLFR�GR�TXH�GD
UDFLRQDOLGDGH��2�TXH�FRQWD�DTXL�p�R�SURFHVVR�GH�SXEOLFL]DomR�TXH�ID]��SRU�H[HPSOR��FRP
TXH� XP� DFRQWHFLPHQWR� VXUJLGR� ORFDOPHQWH� WRUQH�VH� R� FHQWUR� GH� DWHQomR� GH� XP� S~EOLFR
QDFLRQDO��)HDWKHUVWRQH��������(VWD�FRQFHSomR�HVWi�HP�FRQVRQkQFLD�FRP�D�ILORVRILD�SROtWLFD
GH� +DQQDK� $UHQGW� �������� TXH� GHVFRQILD� GD� LGpLD� GH� XPD� YHUGDGH�� TXH� UHVXOWDULD
QHFHVVDULDPHQWH� GR� HQFRQWUR� H� GR� FRQIURQWR� HQWUH� RV� DUJXPHQWRV� UDFLRQDLV� GRV
SURWDJRQLVWDV��1HVWH�PRGHOR�GH�HVSDoR�S~EOLFR�DV�QRo}HV�TXH�FRQVWLWXHP�DV�GXDV�OLQKDV�GH
IRUoD�VmR��D�HPHUJrQFLD�j�YLVLELOLGDGH�H�MXOJDPHQWR�S~EOLFR�

&RP�EDVH�QR�H[SRVWR�ID]�VH�QHFHVViULR��FRPR�SULPHLUD�HWDSD�GD�QRVVD�LQYHVWLJDomR�
D�SHVTXLVD�HP�IRQWHV�SULPiULDV��GLYXOJDomR�SHORV�PHGLD� �ORFDO��GH�QDUUDWLYDV�H�PHQVDJHQV
UHFUHDWLYDV��GH�FRQVXPR��GH� LQIRUPDomR�H�RXWUDV��DWUDYpV�GDV�TXDLV�SRVVDP�VHU� OLGDV�HVVDV
�UH�FRQILJXUDo}HV�GRV�LPDJLQiULRV��5HFRUWDU�VH�i��WDPEpP��XPD�ELEOLRJUDILD�YROWDGD�SDUD�R
FDPSR�GD�DQWURSRORJLD�FXOWXUDO�DOpP�GH�XPD�ELEOLRJUDILD�HVSHFtILFD�QR�FDPSR�GDV�FLrQFLDV
GD�FRPXQLFDomR��TXH�FRQWHPSOH�HVWXGRV�H�SHVTXLVDV�TXH�HQIDWL]HP�D�TXHVWmR�GD�SXEOL]DomR
GDV�TXHVW}HV�VRFLDLV��D�VDEHU�

��&RPR�VH�FRQVWLWXL�D�DWHQomR�VRFLDO�SDUD�FHUWRV� WHPDV�WDLV��HWQLFLGDGH�� LGHQWLGDGH�
FLGDGDQLD"

Ã�4XDO�D�IXQomR�GRV�PDVV�PHGLD�QD�FRQVWLWXLomR�GHVVHV�FHQWURV�GH�DWHQomR�S~EOLFD"
Ã�&RPR�VH�FRQVWLWXL�D�UHFHSomR�S~EOLFD�GRV�DFRQWHFLPHQWRV�´PHGLDWLVpVµ"
3UHWHQGHPRV��DVVLP��FRQKHFHU�FRPR�UHSHUFXWHP�DV�LGHRORJLDV�PXOWLFXOWXUDOLVWDV�TXH

HQIDWL]DP�D�GHPDUFDomR�H��SRUWDQWR��R�FRQWUROH�GH�PLQRULDV�pWQLFDV�� UDFLDLV�H�RXWUDV��3DUD
WDQWR�� D� IRFDOL]DomR� SURSRVWD� VH� FHQWUDUi�� VREUHWXGR�� QDV� SUiWLFDV� VRFLDLV�� FXOWXUDLV� H� GH
FRQVXPR� ²� HVWLOR� GH� YLGD� �� TXH� YHLFXOHP� H� WUDGX]DP� D� UHIRUPXODomR� GRV� LPDJLQiULRV
LQVWLWXtGRV�H�LQVWLWXLQWHV��4XDQWR�j�QRomR�HVWLOR�GH�YLGD��DTXL�SRU�QyV�XWLOL]DGD��´HPERUD�WHQKD
XP�VLJQLILFDGR�VRFLROyJLFR�PDLV�UHVWULWR��GHVLJQDQGR�R�HVWLOR�GH�YLGD�GLVWLQWLYR�GH�JUXSRV�GH
VWDWXV� HVSHFtILFRV� �:HEHU�������� QR� kPELWR� GD� FXOWXUD� GH� FRQVXPR� FRQWHPSRUkQHD� HOH� FRQRWD
LQGLYLGXDOLGDGH�� DXWR�H[SUHVVmR� H� XPD� FRQVFLrQFLD� GH� VL� HVWLOL]DGDµ� �)HDWKHUVWRQH� ������
)LFD� DTXL� HYLGHQWH� TXH� ´XVDU� D� H[SUHVVmR� ¶FXOWXUD� GH� FRQVXPR·� VLJQLILFD� HQIDWL]DU� TXH� R
PXQGR�GDV�PHUFDGRULDV�H�VHXV�SULQFtSLRV�GH�HVWUXWXUDomR�VmR�FHQWUDLV�SDUD�D�FRPSUHHQVmR
GD�VRFLHGDGH�FRQWHPSRUkQHD��,VVR�HQYROYH�XP�IRFR�GXSOR��HP�SULPHLUR�OXJDU��QD�GLPHQVmR



4

FXOWXUDO� GD� HFRQRPLD�� D� VLPEROL]DomR� H� R� XVR� GH� EHQV�PDWHULDLV� FRPR� ´FRPXQLFDGRUHVµ�
QmR� DSHQDV� FRPR� XWLOLGDGHV�� HP� VHJXQGR� OXJDU�� QD� HFRQRPLD� GRV� EHQV� FXOWXUDLV�� RV
SULQFtSLRV� GH� PHUFDGR� �� RIHUWD�� GHPDQGD�� DFXPXODomR� GH� FDSLWDO�� FRPSHWLomR� H
PRQRSROL]DomR� �� TXH� RSHUDP� GHQWUR� GD� HVIHUD� GRV� HVWLORV� GH� YLGD�� EHQV� FXOWXUDLV� H
PHUFDGRULDV��9DOH�UHVVDOWDU��TXH�R�FRQVXPR��SRUWDQWR��QmR�GHYH�VHU�FRPSUHHQGLGR�DSHQDV
FRPR� FRQVXPR� GH� YDORUHV� GH� XVR�� GH� XWLOLGDGHV� PDWHULDLV�� PDV� SULPRUGLDOPHQWH� FRP� R
FRQVXPR� GH� VLJQRVµ� �)HDWKHUVWRQH�������� -DPHVRQ������ Mi� HVFUHYHUD� TXH� ´D� FXOWXUD� p� R
SUySULR�HOHPHQWR�GD�VRFLHGDGH�GH�FRQVXPR��QHQKXPD�VRFLHGDGH�MDPDLV�IRL�WmR�VDWXUDGD�GH
VLJQRV�H�LPDJHQV�FRPR�HVWD�µ

(VVD� LQYHVWLJDomR� YLVD�� WDPEpP�� SURSRUFLRQDU� XPD� PHOKRU� FRPSUHHQVmR� GR
SURFHVVR� GH� UHFRQILJXUDo}HV� LGHQWLWiULDV� H� UHODFLRQDLV� ORFDOL]DQGR�RV� QRV� GLVFXUVRV� GH
FLGDGDQLD� H� GHQWUR� GH� IRUPXODo}HV� GH� LGHQWLGDGH� GH� FODVVH� H� QDFLRQDO�� RX� VHMD�� ´DR
UHGHILQLUHP�DV�FDWHJRULDV�DWUDYpV�GDV�TXDLV�¶HVVDV�SRSXODo}HV·�YLYHP�DV�VXDV�YLGDV��UHFULDP
VHXV� LPDJLQiULRV� H� FRPSUHHQGHP� RV� VHXV�PXQGRV�� HVVHV� SURFHVVRV� DFDEDP� WDPEpP� SRU
UHIOHWLU� DV� UHODo}HV� GH� GRPLQDomR�� GH� UHVLVWrQFLD� H� GH� FODVVH�� EHP� FRPR� R� HPEDWH� GH
LGHQWLGDGHVµ� �6]DQWRQ�%ODQF� HW� DO�������� DSXG� )HOGPDQ�%LDQFR�������� SRVWR� TXH�
UHWRPDQGR� &DQFOLQL�� ´DR� VH� OHYDU� HP� FRQWD� RV� FRQIOLWRV� VRFLDLV� TXH� DFRPSDQKDP� D
JOREDOL]DomR�H�DV�PXGDQoDV�PXOWLFXOWXUDLV��ILFD�LPSOtFLWR�TXH�R�TXH�RFRUUH�FRP�DV�LQG~VWULDV
p�EHP�PDLV� GR�TXH� DTXLOR�TXH�YHPRV�QRV� HVSHWiFXORV� GD�PtGLD��3DUHFH�QHFHVViULR�� SRLV�
SUHFLVDU� QRVVD� DILUPDomR� LQLFLDO�� D� LGHQWLGDGH� p� XPD� FRQVWUXomR�� PDV� R� UHODWR� DUWtVWLFR�
IROFOyULFR� H� FRPXQLFDFLRQDO� TXH� D� FRQVWLWXL� VH� UHDOL]D� H� VH� WUDQVIRUPD� HP� UHODomR� D
FRQGLo}HV�VyFLR�KLVWyULFDV�QmR�UHGXWtYHLV�j�HQFHQDomR��$�LGHQWLGDGH�p�WHDWUR�H�p�SROtWLFD��p
UHSUHVHQWDomR�H�p�DomR�µ

(VWH�SURMHWR�HVWi�DVVRFLDGR��QD�8)%D��DR�SURMHWR�5HFRQILJXUDo}HV�GH�LPDJLQiULRV�H�UHFRQVWUXo}HV
GH�LGHQWLGDGHV��FRRUGHQDGR�SHOD�3URI���(QHLGD�/HDO�&XQKD�R�TXDO��SRU�VXD�YH]��HVWi�DVVRFLDGR
DR�3URMHWR� ,QWHJUDGR�5HFRQILJXUDo}HV� GH�&XOWXUD� H�3ROtWLFD��(VWXGR�GH�0LJUDo}HV�7UDQVQDFLRQDLV� GH
3RSXODo}HV��6LJQRV�H�&DSLWDLV��&DPSLQDV��&(0,��3521(;��

5HIHUrQFLDV�%LEOLRJUiILFDV�

$UHQGW��+��/D�FULVH�GH�OD�FXOWXUH���3DULV��*DOOLPDUG�������
$SSDGXUDL��$���%UHVNHQULGJH��&��$��3XEOLF�&XOWXUH�LQ�ODWH���WK�&HQWXU\�,QGLD��,WHPV���������1HZ

<RUN�������
%DOLEDU��(���:DOOHUVWHLQ��,��5DFH��1DWLRQ��&ODVVH��3DULV�/D�'pFRXYHUWH�������
%DUWKpOpP\��0���4XpUp��/��/D�PpVXUH�GHV�pYpQHPHQWV�SXEOLFV��VWUXFWXUH�GHV�pYpQHPHQWV�HW�IRUPDWLRQ�GH

OD�FRQVFLHQFH�SXEOLTXH��3DULV�$73�&156��������´&RPPXQLFDWLRQ�HW�VRFLpWpµ�
%DUWKHV��5��eOpPHQWV�GH�VpPLRORJLH��&RPPXQLFDWLRQ��������������3DULV�������
%DXGULOODUG��-��/D�VRFLpWp�GH�FRQVRPPDWLRQ��3DULV�6*33�������
%UHWRQ��3��3URXO[��6��/·([SORVLRQ�GH�OD�FRPPXQLFDWLRQ��3DULV�/D�'pFRXYHUWH��0RQWUpDO��%RUpDO�

�����
&DQFOLQL�� 1�*�� &RQVXPLGRUHV� H� FLGDGmRV�� FRQIOLWRV� PXOWLFXOWXUDLV� GD� JOREDOL]DomR�� 5LR� GH

-DQHLUR�8)5-�������
&DVWHOOV��0��$�6RFLHGDGH�HP�UHGH��5LR�GH�-DQHLUR��3D]�H�7HUUD�������
&DVWRULDGLV��&��$�,QVWLWXLomR�LPDJLQiULD�GD�VRFLHGDGH����HG���5LR�GH�-DQHLUR��3D]�H�7HUUD�������
&DWKHODW��%��3XEOLFLWp�HW�VRFLpWp��3DULV�3D\RW�������
&RPVWRFN��*��7HOHYLVLRQ�LQ�$PHULFD��%HYHUO\�+LOOV�6DJH�3XEOLFDWLRQV�������
(Q]HQEHUJHU��+�0��&RQVWLWXHQWV�RI�D�WKHRU\�RI�WKH�0HGLD��1HZ�/HIW�5HYLHZ������������1HZ

<RUN�������
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)HDWKHUVWRQH�� 0��&XOWXUD� GH� &RQVXPR� H� 3yV�0RGHUQLVPR��7UDGXomR� -~OLR� $VVLV� 6LP}HV�� 6mR
3DXOR�6WXGLR�1REHO�������

)HOGPDQ�%LDQFR�� %�� ,PLJUDQWHV� SRUWXJXHVHV�� LPLJUDQWHV� EUDVLOHLURV�� JOREDOL]DomR�� DQWLJRV
LPDJLQiULRV�H��UH�FRQVWUXo}HV�GH�LGHQWLGDGH��,Q�5HFRQILJXUDo}HV�GH�&XOWXUD�H�3ROtWLFD��(VWXGR
GH�0LJUDo}HV�7UDQVQDFLRQDLV� GH�3RSOXODo}HV��6LJQRV� H�&DSLWDLV��&DPSLQDV�&(0,� �3521(;�
�����

)HUU\��-�²0��/HV�WUDQVIRUPDWLRQV�GH�OD�SXEOLFLWp�SROLWLTXH��+HUPqV�������������3DULV�������
+DEHUPDV��-��/·HVSDFH�SXEOLTXH�WUHQWH�DQV�DSUqV��4XDGHUQL�����������������3DULV�������
+DOO�� 6��7KH� ORFDO� DQG� WKH� JOREDO�� JOREDOL]DWLRQ� DQG� HWKQLFLW\��&XOWXUH��*OREDOL]DWLRQ� DQG� WKH

:RUOG�6\VWHP��1HZ�<RUN�6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�DW�%ULQJKDPWRQ�������
-DPHVRQ��)��(VSDoR�H�LPDJHP��WHRULDV�GR�SyV�PRGHUQR�H�RXWURV�HQVDLRV��5LR�GH�-DQHLUR�8)5-�������
/pY\��3��/D�PDFKLQH�XQLYHUV��&UpDWLRQ��FRJQLWLRQ�HW�FXOWXUH�LQIRUPDWLTXH��3DULV��/D�'pFRXYHUWH�������
0DWWHODUW��$��/D�&RPPXQLFDWLRQ�0RQGH��3DULV�/D�'pFRXYHUWH�������
0F/XKDQ��0��3RXU�FRPSUHQGUH�OHV�PHGLDV��3DULV�6HXLO�������
0RUOH\��'��7HOHYLVLRQ��$XGLHQFHV�DQG�&XOWXUDO�6WXGLHV��/RQGRQ�5RXWOHGJH�������
2UWL]��5��0XQGLDOL]DomR�H�&XOWXUD��6mR�3DXOR�%UDVLOLHQVH�������
4XpUp��/��/·HVSDFH�SXEOLTXH��GH�OD�WKpRULH�SROLWLTXH�j�OD�PpWDWKpRULH�VRFLRORJLTXH��4XDGHUQL

������������3DULV�������


