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2�FRQWH[WR�SyV�PRGHUQR�FRQVWUyL�VH�QR� WXUELOKmR�GH�PRYLPHQWRV�TXH�SURYRFDP
LQWHUURJDo}HV� VREUH� SUREOHPDV� H[WUHPDPHQWH� FRPSOH[RV� GHFRUUHQWHV� GD� FULVH� GH
SDUDGLJPDV�� VXVWHQWiFXORV�� DWp� HQWmR�� GRV� FHQWURV� GH� SRGHU� HVWUXWXUDGRV� VREUH� D
PDQXWHQomR� GR� FRQVHQVR� KDELOPHQWH� SHUSHWXDGR� SHORV� PHFDQLVPRV� GH� UHSURGXomR� GH
LGHRORJLDV� WRWDOLWiULDV�� 4XHVW}HV� TXH� GLVFXWHP� R� OXJDU� GD� DUWH� H� FRQFHSo}HV� VREUH� XPD
HVWpWLFD�FRQWHPSRUkQHD�LQVFUHYHP�WDPEpP�D�SUREOHPiWLFD�GD�GHVFRQVWUXomR�GD�KLVWyULD��RX
XP� SURFHVVR� GH� GHVKLVWRULFL]DomR�� D� SDUWLU� GR� HVYD]LDPHQWR� GH� FRQFHLWRV� QmR� PDLV
UHSUHVHQWDWLYRV�GH�XPD�IHQRPHQRORJLD�SODQHWiULD��'HOLPLWDQGR��HQWUHWDQWR��R�FDPSR�GHVWD
SHVTXLVD�D�XPD�OHLWXUD�GD�SURGXomR�OLWHUiULD�GH�GRLV�HVFULWRUHV�DPHULFDQRV��XP�TXHEHTXHQVH
H�XP�EUDVLOHLUR��HP�XP�GDGR�FRQWH[WR�KLVWyULFR��QRVVR�REMHWLYR�QmR�p�R�GH� UHSURGX]LU�R
SHUFXUVR�GD�GLVVROXomR�GRV�FRQWH~GRV�GD�DUWH�FRPR�LQVWLWXLomR�EXUJXHVD�H�VXD�UXSWXUD�FRP
RV� LGHDLV� HVWpWLFRV� FOiVVLFRV� D� SDUWLU� GR� PDUFR� GR� SHQVDPHQWR� KHJHOLDQR� VREUH� R
URPDQWLVPR� H� R� SULQFtSLR� O~GLFR� GD� UHSUHVHQWDomR�� GLVWDQFLDGD� GDV� DPDUUDV� KLVWyULFDV�
SROtWLFDV� H� FXOWXUDLV� QD� VHT�rQFLD� SyV�URPkQWLFD�� DQWHFLSDQGR� D� YLVmR� DWXDO� VREUH� R
DSDJDPHQWR�GDV�LGHQWLGDGHV�KLVWyULFDV��(QWUHWDQWR��D�SHUGD�GD�VLJQLILFDomR�KLVWyULFD��RX�VXD
GHVFRQVWUXomR�QD�FXOWXUD�RFLGHQWDO�SDUHFH�UHSRU�D�TXHVWmR�DQXQFLDGD�QD�(VWpWLFD�GH�+HJHO
VREUH� D� DUWH�� TXDQGR� XPD� DQiOLVH� FRQWHPSRUkQHD� SHQVD� D� SUREOHPiWLFD� GD� UHWRPDGD� GDV
WUDGLo}HV� DUWtVWLFDV� H� KLVWyULFDV� HP� XP� SURFHVVR� GH� UHFXSHUDomR�� UXSWXUD� H� UHVXPR� RX
DFXPXODomR� GH� IRUPDV� FDQ{QLFDV� TXH�� DSURSULDGDV� H� HVYD]LDGDV�� VmR� UHVVLJQLILFDGDV� QRV
FRQWH~GRV�SyV�PRGHUQRV�

:DOWHU� 0RVHU� �������� LQWHUURJDQGR� R� FRQFHLWR� GH� FXOWXUD� H� VXDV� LPSOLFDo}HV
SROtWLFDV��LQWURGX]�HP�VXD�DQiOLVH�D�TXHVWmR�GD�UHFLFODJHP�FXOWXUDO�QR�kPELWR�GH�XP�VLVWHPD
GH�YDORUHV�HP�WUkQVLWR�GH�XPD�HFRQRPLD�GH�PHUFDGR�GH�EDVH�QDFLRQDO�SDUD�D�JOREDOL]DomR�
2� GLVFXUVR� GD� UHFLFODJHP� HPHUJH� GR� TXDGUR� GH� UHODo}HV� HQWUH� (VWDGR� H� FXOWXUD� TXH
FDUDFWHUL]RX�D�PRGHUQLGDGH�RFLGHQWDO�H�TXH��PDQWHQGR�D�HVWDELOLGDGH�GD�SURGXomR�FXOWXUDO�
JDUDQWLX� R� FRQWUROH� GHVVDV� UHODo}HV� KRUL]RQWDOL]DGDV� H� LPRELOL]DGDV� SHOD� LQWHOLJrQFLD
LQVWLWXFLRQDO�� $� LQGXVWULDOL]DomR� FXOWXUDO� H� D� FRQVROLGDomR� GDV� FXOWXUDV� QDFLRQDLV�� TXH� VH
DUWLFXODUDP� SHOD� VXSHUSRVLomR� GRV� SODQRV� HFRQ{PLFR� H� LGHROyJLFR� QR� H[HUFtFLR� GR� SDSHO
FRQWURODGRU�GR�(VWDGR�FDSLWDOLVWD�PRGHUQR��SURGX]LUDP�R�FHQiULR�SURStFLR�SDUD�R�DGYHQWR
GH�XPD�RXWUD�RUGHP�IXQGDGD�VREUH�D�LQVWDELOLGDGH�LQVWDXUDGD�SHOD�HYROXomR�WHFQROyJLFD��6H
R� GHVPDVFDUDPHQWR� GDV� LGHRORJLDV� GD� RULJLQDOLGDGH� H� GD� YHUGDGH� DQXQFLRX� D� FULVH� GH
SHQVDPHQWR�GD�PRGHUQLGDGH��LQVWDXURX�WDPEpP��QD�H[WHQVmR�SyV�PRGHUQD��XPD�QRVWDOJLD
GD� HVWDELOLGDGH� TXH� VH� GHVHQYROYHUi� FRPR� UHVLVWrQFLD� j� PRELOLGDGH� GD� VRFLHGDGH� GH
FRQVXPR� H� FRPR� QHFHVVLGDGH� GH� SUHVHUYDomR� GD� LQWHJULGDGH� GR� VXMHLWR� DPHDoDGR� SHORV
PHFDQLVPRV�GRV�PHLRV�GH�FRPXQLFDomR�GH�PDVVD�TXH�R�DWUDYHVVDP��$�UHFLFODJHP�LPSOLFD
XPD�WUDQVIRUPDomR�SURFHVVDQGR�VH�GLQDPLFDPHQWH�H�HYRFD�DV�TXHVW}HV�GH�FLUFXODULGDGH�H
FRQWLQXLGDGH� TXH� UHFXSHUDULDP� RV� GHVJDVWHV� GD� IUDJPHQWDomR� H� GD� GHVFRQWLQXLGDGH�
(QWUHWDQWR�� HOD� UHPHWH� WDPEpP� D� XPD�RULJHP�RQGH� VH� LGHQWLILFD� R�PRGHOR� RULJLQDO��PDV
UHFXSHUDGR� FRPR� SURGXWR� KtEULGR� UHVXOWDQWH� GH� XPD� SOXUDOLGDGH� GH� UHSUHVHQWDo}HV
VLPXOWkQHDV� TXH� UHLYLQGLFDP� R� GLUHLWR� D� XP� QRYR� HVWDWXWR� GH� YHUGDGH�� HYLGHQFLDQGR� D
GLIHUHQoD�SyV�PRGHUQD�

$�LQGXVWULDOL]DomR�GD�DUWH�H�D�LQG~VWULD�FXOWXUDO��FRQIHULQGR�DRV�REMHWRV�GH�DUWH�H�DRV
SURGXWRV�FXOWXUDLV�XP�YDORU�GH�PHUFDGRULD��FRPR�HYLGHQFLRX�:DOWHU�%HQMDPLQ���������HP
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XP� SURFHVVR� TXH� Mi� VH� HQFRQWUDYD� EDVWDQWH� DYDQoDGR� QR� VpFXOR� ;,;�� UHVSRQGHP� SHOD
UHSURGXomR� PHFkQLFD�� SHOD� UHSHWLomR� EDQDOL]DQWH� DFHOHUDGD� SHOR� DSHUIHLoRDPHQWR
WHFQROyJLFR�H�SHOD�H[SDQVmR�GR�PHUFDGR�FDSLWDOLVWD��DVVHJXUDQGR�D�FLUFXODomR�GRV�REMHWRV
GH� DUWH� H� DSDJDQGR� D�GLVWLQomR� HQWUH�R�RULJLQDO� H� D� FySLD��2�FHQiULR� HFRQ{PLFR�� VRFLDO� H
KLVWyULFR� HP� TXH� VH� LQVFUHYH� R� GLVFXUVR� GD� UHFLFODJHP� GHILQH�VH� IXQGDPHQWDOPHQWH� SHOD
HPHUJrQFLD� GD� VRFLHGDGH� GH� PDVVDV� UHJLGD� SHOD� WHFQRFUDFLD� H� VXEPLVVD� DR� FRQVXPLVPR
PDWHULDOLVWD��SHOD�UHYROXomR�DQWURSROyJLFD�H�R�DSDJDPHQWR�GDV�FXOWXUDV�PDUJLQDLV�HP�XPD
FRQFHSomR�GH�PXQGR�EDOL]DGD�SHOD�HYROXomR�H�R�SURJUHVVR��1HVVH�TXDGUR��D�UHGH�PHGLiWLFD
DFHOHUD� R� SURFHVVR� GH� UHFLFODJHP� FXOWXUDO� HOLPLQDQGR� IURQWHLUDV� FXOWXUDLV�� OLQJ�tVWLFDV� H
VRFLDLV��6RE�R�GLVIDUFH�GD�FRPXQLFDomR��LPS}H�VH�D�WHFQRFUDFLD�GRV�PHGLD��SURGX]LQGR�XPD
LPSODQWDomR� PDVVLYD� GH� FRQKHFLPHQWRV� QRUPDOL]DGRV�� SURGXWRUHV� GH� XPD� SDVVLYLGDGH
SUySULD� GR� FRQVXPLVPR�� $� H[SORVmR� WHFQROyJLFD�� YHLFXODQGR� R� HWKRV� GD� RUWRGR[LD
RSUHVVRUD� FRPR�PRGHOR� ~QLFR� D� VHU� LPLWDGR� H� UHSURGX]LGR�� QmR� HVWDEHOHFH� XPD� UHODomR
GLDOyJLFD��PDV�SURGX]�XP�HVWDGR�GH� LQpUFLD�QR�S~EOLFR� UHFHSWRU�� FULDQGR�XPD� UHODomR�GH
GHSHQGrQFLD�HP�VHUHV�GHVSRVVXtGRV�GH� LGHQWLGDGH�SUySULD��&DUHQWHV�GH� UHSUHVHQWDo}HV�GH
SRGHU�� GR� HQUDL]DPHQWR� QHFHVViULR� j� QRomR� GH� SDtV�� GH� SiWULD� SULPRUGLDO�� GH� LGHQWLGDGH
QDFLRQDO��DVVLVWHP��QD�WUDQVSDUrQFLD�PRQROyJLFD�GRV�PHLRV�GH�FRPXQLFDomR��j�DQLTXLODomR
WRWDO�GH� VHXV� UHIHUHQFLDLV� LGHQWLWiULRV��$VVLP��D� WHOHWHFQRFUDFLD�JDQKD�HVWDWXWR�GH�DSDUHOKR
UHSURGXWRU�� YHtFXOR� GH� LPSRVLomR� GH� XPD� Vy� YR]�� WRUQDQGR�VH� LQVWUXPHQWR� GD� VRFLHGDGH
GLVFLSOLQDU��FRPR�FRQFHLWXD�)RXFDXOW���������SURGXWRUD�GH�FRUSRV�GyFHLV�H�~WHLV�VXEPLVVRV
j� RUGHP� FDSLWDOLVWD��(VVD� LPDJHP�GH� GRFLOLGDGH� H� XWLOLGDGH�� GH� UHSURGXomR� GH� SDGU}HV�� p
LQWHUURJDGD�SRU�5pMHDQ�'XFKDUPH�H�1pOLGD�3LxRQ�HP�VXDV�QDUUDWLYDV��OXJDU�GH�FRQWHVWDomR
GHVVHV�FRQFHLWRV�TXH�YHLFXODP�D� LGpLD�GH�TXH�jV�PDVVDV� Vy� UHVWD�D� OLEHUGDGH�GH�GHJOXWLU� D
UDomR�GH�VLPXODFURV�GLVWULEXtGD�SHOR�VLVWHPD��$�LGpLD�p�D�GH�TXH�R�S~EOLFR�p�PRGHODGR�SHOR
SDGUmR�WH[WXDO�WHOHWHFQRFUiWLFR��UHSURGX]LGR�QDV�IRUPDV�XUEDQtVWLFD��LQGXVWULDO��FRPHUFLDO�H
WHOHYLVLYD��$�WH[WXDOLGDGH�VRFLDO��UHSURGXWRUD�GD�WHFQRFUDFLD�GRV�PHLRV�GH�FRPXQLFDomR�GH
PDVVD�� VXERUGLQDULD� VXDV� SUiWLFDV� FRWLGLDQDV�� SRLV� WUDWDU�VH�LD� GH� XP� S~EOLFR� SDVVLYR�
�LQIRUPDGR���PDUFDGR�H�VHP�SDSHO�KLVWyULFR��$�OyJLFD�SURGXWLYLVWD�UHLYLQGLFD�D�LQLFLDWLYD�GD
FULDomR�H�D�ORFDOL]D�QRV�ODERUDWyULRV�WpFQLFRV��(QWUHWDQWR��QRV�EDVWLGRUHV�GD�FHQD�WHDWUDO�GD
KHJHPRQLD� WHOHWHFQRFUiWLFD�� HVFRQGH�VH� D� DWLYLGDGH� VLOHQFLRVD�� WUDQVJUHVVRUD�� LU{QLFD� RX
SRpWLFD�� GH� OHLWRUHV� �RX� WHOHVSHFWDGRUHV�� TXH� FRQVHUYDP� VHX� TXDQW�j�VRL� QR� HVSDoR
�GRPpVWLFR��RQGH�VH�WHFH�XPD�RXWUD�RUGHP�DR�DEULJR�GRV�PHVWUHV��'(�&(57($8�������

'XFKDUPH� H� 1pOLGD� 3LxRQ� GHVFRQVWURHP�� HP� VXDV� QDUUDWLYDV�� HVSHFLDOPHQWH� QR
GHVHPSHQKR�GH� VHXV�SHUVRQDJHQV�QDUUDGRUHV�� HVVHV� FRQFHLWRV�� DR� FROHFLRQDU�� QDV� SUiWLFDV
FRWLGLDQDV��UHIHUHQFLDLV�SUySULRV�GH�VXD�PDQHLUD�GH�YLYHU�D�YLGD��VHXV�FRVWXPHV��e�HVVH�ROKDU
VREUH�DV�UHSUHVHQWDo}HV�GR�FRWLGLDQR�PDUJLQDOL]DGR�TXH�GDUi�YR]�DRV�VLJQRV�GH�HPHUJrQFLD
GR� XQGHUJURXQG�� 1HVVH� SURFHVVR�� LQVFUHYH�VH�� FRPR� Mi� VH� GLVVH�� XP� HVSDoR� WHQVR�
FRQIOLWXDO��TXH�UHJLVWUD�D�FULVH�HQWUH�R�FkQRQH�LPSRVWR�H�VHXV�UHFHSWRUHV��$t�VH�FRQVWUyL�XPD
OLQJXDJHP�TXH�H[SULPH�FRP�PDLV�ILGHOLGDGH�D�SOXUDOLGDGH�FRQWH[WXDO�GD�PDVVD�GLWD� LQHUWH�
6HX� HWKRV� QmR� VH� FRQVWUyL� DSHQDV� HP� UHSUHVHQWDo}HV� SUySULDV� GH� VHX� FRWLGLDQR�� PDV
WDPEpP� QD� UHODomR� FRPSOH[D� FRP� R� HWKRV� FDQ{QLFR�� SUHVHQWH� HP� WRGD� D� WUDMHWyULD� GH
FLUFXODomR� GD� OLQJXDJHP�PDUJLQDO�� $� DUWH� GH� ID]HU� OLWHUDWXUD� D� SDUWLU� GR� OXJDU� DPHULFDQR
VLJQLILFD� ID]HU� FLUFXODU� H� LQWHUDJLU� D� SOXUDOLGDGH� GH� UHIHUHQFLDLV� FXOWXUDLV�� UHHVFUHYHQGR� D
KLVWyULD� LPRELOL]DGD� HP� VHXV� UHJLVWURV� FRQYHQFLRQDLV�� 5HLQYHQWDQGR�VH� D� LGHQWLGDGH� QD
JDUDQWLD�GH�XP�OXJDU�SDUD�D�UHHVFULWD�GDV�KLVWyULDV�QmR�RILFLDOL]DGDV�SHOD�PDWUL]�KHJHP{QLFD�
TXH� FLUFXODP� QDV� SUiWLFDV� GR� FRWLGLDQR� UHFROKLGDV� QD� OLWHUDWXUD� H� HP� RXWUDV� IRQWHV� QmR
FRQYHQFLRQDLV��UHODWLYL]D�VH�D�YHUGDGH�PRQROtWLFD�DVVLPLODGD�H�LQWURGX]HP�VH��QHVVD�PDWUL]�
RV� UHIHUHQFLDLV� GR� LPDJLQiULR� KtEULGR� FRQVWUXtGR� QD� GLVSHUVmR� GR� FkQRQH� SOXUDOL]DGR� H
UHVVLJQLILFDGR� HP� GLPHQVmR� DPHULFDQD�� 6H� D� OLWHUDWXUD� QmR� YLVD� R� LPRELOLVPR� GD� YHUGDGH
~QLFD��PDV�DGPLWH�R� MRJR�HQWUH�R�YHUGDGHLUR�H�R�IDOVR�� LQVFUHYHQGR�HP�VXD�WH[WXDOLGDGH�D
PHVWLoDJHP� H[FOXtGD� GRV� FRQFHLWRV� RFLGHQWDLV� GH� XQLGDGH�� WUDQVILJXUDQGR� SHOR� GHVYLR� D
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QRUPD� SURGXWRUD� GDV� FySLDV� H� GRV� VLPXODFURV�� HOD� p� R� OXJDU� SURStFLR� SDUD� D� UHLQYHQomR
GHVVD�LGHQWLGDGH�KtEULGD�

$V� $PpULFDV�� FRPR� D� (XURSD� GH� RXWURUD�� IRUDP� SRUWR� GH� FKHJDGD� GH� GLYHUVDV
HWQLDV��GXUDQWH�R�SURFHVVR�GH�IRUPDomR�GH�VHXV�SRYRV��WRUQDQGR�VH�XP�XQLYHUVR�FRPSRVWR
SRU�XPD�FRQVWHODomR�GH�FXOWXUDV�FRPSOH[DV��$�OLWHUDWXUD��FRPR�UHSUHVHQWDomR�VLPEyOLFD��p�R
OXJDU�GH�H[SUHVVmR�GDV�FRQVWUXo}HV�GR�LPDJLQiULR�GH�XP�SRYR��SURGX]LQGR�D�LOXVmR�GR�UHDO
HP�VHX�SDFWR�FRP�R�OHLWRU�H�HQJHQGUDQGR�XP�UHDO�GH�ILFomR��$�ILFomR��FRPR�IRUPD�HILFLHQWH
GH�GLFomR�GH�YHUGDGHV��Gi�FRQWD�GHVVD�GLYHUVLGDGH��QmR�Vy�LQFRUSRUDQGR�HP�VHX�SURFHVVR
GH�FULDomR�D�SOXUDOLGDGH�GH� UHJLVWURV�FXOWXUDLV� LPSUHVVRV�HP�VROR�DPHULFDQR�PDV� WDPEpP
XOWUDSDVVDQGR�HVVH�OLPLWH��WUDQVJUHGLQGR�IURQWHLUDV�GH�WHPSR�H�HVSDoR��TXDQGR�VH�DSURSULD
GH� UHIHUHQFLDLV� GH� RXWUDV� FLYLOL]Do}HV� DQFHVWUDLV� DTXL� GHVHPEDUFDGDV�� WDPEpP� SUHVHQWHV
QHVVD�PHPyULD�LGHQWLWiULD�H�SHUVLVWLQGR��DLQGD�TXH�HP�GLVSHUVmR��QD�QRYD�PRUDGD��3RUWDQWR�
R�HVFULWRU�DPHULFDQR��DR�ID]HU�OLWHUDWXUD��H[SUHVVD�D�LQYHQWLYLGDGH�FROKLGD�QD�REVHUYDomR�QmR
Vy� GR� HWKRV� GH� VHX� SRYR�PDV� WDPEpP� QD� WUDGXomR� GDV� PHPyULDV� FROKLGDV� QD� WUDYHVVLD
OLWHUiULD��1D�FRQVWUXomR�GH�VXD�WH[WXDOLGDGH��HOH�VH�DSURSULD�GH�WRGR�XP�PHPRULDO�FXOWXUDO
SUp�H[LVWHQWH�� SRLV� VH� YLYH� XP� SURFHVVR� RQGH� R� ULWPR� GD� KLVWyULD� FRQWHPSRUkQHD� QmR
SHUPLWH�� FRPR� SHQVD� *OLVVDQW� �������� D� UHDOL]DomR� VXFHVVLYD� GDV� HWDSDV� QHFHVViULDV� j
IRUPDomR�GH�XPD�LGHQWLGDGH�FXOWXUDO��$VVLP��R�HVFULWRU�DPHULFDQR�RSHUD�QR�ULWPR�SUySULR
GH� VXD� FRPSRVLomR� KtEULGD�� j� VXFHVVLYLGDGH� HOH� RS}H� D� VLPXOWDQHLGDGH� GH� VXD� OHLWXUD� GR
PXQGR��DPDGXUHFHQGR�DR�PHVPR�WHPSR�TXH�Or��TXH�VH�DSURSULD��FRQVWUXLQGR�VH�QR�FODPRU
GH�VXD�FRQWUDWH[WXDOLGDGH��1HVVH�VHQWLGR��6LOYLDQR�6DQWLDJR�� OHQGR�%RUJHV��HVFUHYH�TXH��R
HVFULWRU�ODWLQR�DPHULFDQR�p�R�GHYRUDGRU�GH�OLYURV���������S�����

'HVVD�IRUPD��D�SHVTXLVD�HP�OLWHUDWXUD�FRPSDUDGD�UHDOL]D�D�SUiWLFD�GHVVH�GLDORJLVPR�
GHVVD�LQWHUDomR�FXOWXUDO��2�LQWHUHVVH�GHVWD�SHVTXLVD�p�R�HVWXGR�GD�SURGXomR�FXOWXUDO�GH�GRLV
SRYRV� HP� XP� GHWHUPLQDGR� PRPHQWR� KLVWyULFR�� R� EUDVLOHLUR� H� R� TXHEHTXHQVH�� DV
VHPHOKDQoDV� TXH� RV� DSUR[LPDP� H� DV� GLIHUHQoDV� TXH� RV� LGHQWLILFDP� VRE� R� SURFHVVR� GR
QHRFRORQLDOLVPR�FRQWHPSRUkQHR��6HJXQGR�(QHLGD�0DULD�GH�6RX]D��������S������R�FDPLQKR
WHyULFR�GD�OLWHUDWXUD�FRPSDUDGD��SUHWHQGH�FRQMXJDU�D�WUDGLomR�GH�FXOWXUDV�QDFLRQDLV�FRP�DV
HVWUDQJHLUDV� �� DEVWUDLQGR�VH� GD� FRQFHSomR� HVWUHLWD� GH� OXJDUHV� UHJLRQDOPHQWH�PDUFDGRV� �� H
SURGX]LU� REMHWRV� WHyULFRV� TXH� UHYHOHP� R� HIHLWR� GHVFRQVWUXWRU� GDV� UHODo}HV� LQWHUFXOWXUDLV�
9DOHQGR�VH� DLQGD� GHVVD� SHUVSHFWLYD� DQDOtWLFD�� R� WH[WR� ILFFLRQDO� �� RX� DUWtVWLFR� �� DVVXPH
IXQo}HV� SUy[LPDV� jTXHODV� GR� WH[WR� WHyULFR�� SRGHQGR� VHU� LQWHUSUHWDGR� FRPR� LPDJHP� HP
PRYLPHQWR�QD�TXDO�D�UHGH�PHWDIyULFD�p�SURGXWRUD�GH�UHGHV�FRQFHLWXDLV���3UHWHQGH�VH��SRLV�
HP� DUWLFXODomR� FRP� R� SHQVDPHQWR� GD� DXWRUD� FLWDGD�� WUDEDOKDU� RV� WHPDV�� RSUHVVmR� H
WUDQVJUHVVmR� HP� FRQWH[WRV� SyV�FRORQLDLV�� DVW~FLDV�� �DUWHV� GH� ID]HU�� H� HVWUDWpJLDV� GH� VHUHV
�H[�FrQWULFRV��� WUDGXomR� H� WUDYHVVLD� GH� IURQWHLUDV�� D� UHSUHVHQWDomR� GR� FRWLGLDQR� FRPR
LQYHQomR� QDV� OLWHUDWXUDV� SHULIpULFDV�� QDV� VpULHV� OLWHUiULDV� GH� 5pMHDQ� 'XFKDUPH� H� 1pOLGD
3LxRQ�

3HQVDQGR�VH�D�QDUUDWLYD�ILFFLRQDO�GH�5pMHDQ�'XFKDUPH�H�D�GH�1pOLGD�3LxRQ�WDPEpP
FRPR� OXJDU� GH� SURGXomR� WHyULFD�� QR� FRQFHLWR� PXOWLGLPHQVLRQDO� H� LQWHUGLVFLSOLQDU� GR
GLDORJLVPR� EDNKWLQLDQR� ������� GH� TXH� R� SHQVDPHQWR� WHyULFR� SURGX]�VH� QD� DOTXLPLD
GLDOyJLFD�HQWUH�WH[WRV�FLHQWtILFRV�H�ILFFLRQDLV��QD�LQWHU�UHODomR�GH�VpULHV�P~OWLSODV��D�OLWHUiULD�
D� LGHROyJLFD� H� D� SUySULD� KLVWyULD��� SUHWHQGH�VH� FRQIHULU� TXH� VXD� WUDPD� WH[WXDO� RIHUHFH
SUHVVXSRVWRV� SDUD� LQWHUWH[WXDOL]DU� DV� SURSRVWDV� LGHROyJLFDV� UHSHUWRULDGDV� QD� OLQJXDJHP
ILFFLRQDO�FRP�WH[WRV�FLHQWtILFRV��$V�QDUUDWLYDV�GH�5pMHDQ�'XFKDUPH�H�1pOLGD�3LxRQ�WRUQDP
YLVtYHO� D� FRQVWUXomR� GH� XP� HWKRV� TXH� WUD]�� HP� VXD� SUiWLFD�� D� GHQ~QFLD� GD� FULVH� GRV
SDUDGLJPDV�RFLGHQWDLV��TXDQGR�HYLGHQFLDP�D�GLVSHUVmR� LGHROyJLFD�FDQ{QLFD�QR�GLDORJLVPR
HQWUH� FDPSRV� H� VLVWHPDV� SURGXWRUHV� GH� LGpLDV� H� UHSUHVHQWDo}HV� ILORVyILFDV�� SROtWLFDV�
MXUtGLFDV��DUWtVWLFDV�H�UHOLJLRVDV�

$�SHVTXLVD�IXQGDPHQWD�VH�QD�LQWHUWH[WXDOL]DomR�HQWUH�DV�VpULHV�OLWHUiULDV�FRQVWLWXtGDV
SHORV� URPDQFHV� /H� QH]� TXL� YRTXH� ��������/
2FpDQWXPH� ��������/D� ILOOH� GH� &KULVWRSKH� &RORPE
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�������H�9D�VDYRLU� ��������GH�5pMHDQ�'XFKDUPH��7HEDV�GR�PHX�FRUDomR� ��������$�UHS~EOLFD�GRV
VRQKRV� ������� H�$�GRFH� FDQomR�GH�&DHWDQD� ��������GH�1pOLGD�3LxRQ�� H�D� VpULH� WHyULFD� IRUPDGD
EDVLFDPHQWH� SHOD� OHLWXUD� GH�:DOWHU� %HQMDPLQ��0LNKDLO� %DNKWLQ�� -XOLD� .ULVWHYD��0LFKHO� GH
&HUWHDX�� *LOOHV� 0DUFRWWH�� /LVH� *DXYLQ�� 6LPRQ� 6KHUU\�� eGRXDUG� *OLVVDQW�� 'HWLHQQH� H
9HUQDQW��'HOHX]H� H�*XDWWDUL��%DXGULOODUG��+RZDUG�%HFNHU��'DQLHO� 6LERQ\��5pJLQH�5RELQ�
:DOWHU� 0RVHU�� 0RQLTXH� /D5XH�� 6LOYLDQR� 6DQWLDJR�� $OpP� GHVVHV� DXWRUHV�� UHFRUUHU�VH�i� j
OHLWXUD�GH�RXWURV�WH[WRV�SDUD�D�DERUGDJHP�GH�TXHVW}HV�PDLV�SRQWXDLV��$�OLQJXDJHP�GRV�GRLV
HVFULWRUHV�VHUi�DQDOLVDGD�D�SDUWLU�GD�SHUVSHFWLYD�GH�/LVH�*DXYLQ��������H�GH�*LOOHV�0DUFRWWH
������� VREUH� R� GHVYLR� GR� VHQWLGR� FRPR� SHVTXLVD� SDUD� D� UHDSURSULDomR� GR� SRGHU� GH
H[SUHVVmR� GR� VLJQR� HVFULWR�� UHFDUUHJDQGR� VXD� HVVrQFLD� VLJQLILFDWLYD� SDUD� DOpP� GRV� VHXV
OLPLWHV�FRQYHQFLRQDLV�

3DUWLQGR�VH� GD� DILUPDomR� GH� TXH� D� OLWHUDWXUD� p�� HP� SULQFtSLR�� D� UH�SUHVHQWDomR
VLPEyOLFD�GH�XPD�UHDOLGDGH�HP�XPD�RXWUD��LQDXJXUDQGR�D�LOXVmR�GR�UHDO�H�GL]HQGR�D�YHUGDGH
ILFWtFLD��FRQFOXL�VH�TXH�HOD�QmR�VH�FRQVWUyL�FRPR�FySLD�PDV�FRPR�WUDGXomR��QR�VHQWLGR�GD
DQiOLVH�GH�*OLVVDQW��������TXH�D�LQVFUHYH�QD�PXOWLSOLFLGDGH�UHODFLRQDO�GRV�GLVFXUVRV��RQGH�VH
SURGX]� XPD� QRYD� OLQJXDJHP� IXQGDGD� VREUH� D� HVWpWLFD� GR� GLYHUVR� H� D� SROLIRQLD� FXOWXUDO�
6KHUU\�6LPRQ�Or�D�SUiWLFD�GD�WUDGXomR�FRPR�MRJR��SURFHVVR�GH�LQYHQomR�O~GLFD�TXH�H[FOXL�
QD�UHODomR�FRP�D�OtQJXD�HVWUDQJHLUD��D�LGpLD�GH�OtQJXD�SUySULD��2�MRJR�GD�WUDGXomR�WDPEpP
VH�Gi�FRPR�FRQWUDSDUWLGD�SDUyGLFD�GD� OyJLFD�GDV�HVFULWXUDV�GH�'XFKDUPH�H�1pOLGD�3LxRQ�
$QWHV�TXH�HVFODUHFHU��WUDQVSRU�RX�UHGX]LU�RV�WHUPRV�DRV�OLPLWHV�GH�XP�LGLRPD�SUySULR��VXDV
HVFULWXUDV�FRQIXQGHP��UHGREUDP�R�VHQWLGR��FDUDFWHUL]DQGR�VH�FRPR�XPD�SUiWLFD�GHVYLDQWH�
6HJXQGR�6KHUU\�6LPRQ��������S������� WDLV�QDUUDWLYDV� IXQGDP�XPD�HVWpWLFD�GD��PL[LWp���GR
PL[��GD�PHVFODJHP��GD�KLEULGL]DomR���/D�SDURGLVDWLRQ�GH�OD�WUDGXFWLRQ�HVW�OH�UHQYHUVHPHQW
GH�OD�SUDWLTXH�UpSUHVVLYH�GH�OD�WUDGXFWLRQ�FRPPH�WHFKQRORJLH�GH�OD�GRPLQDWLRQ��/D�YLROHQFH
VH�WUDQVIRUPH�HQ�MHX�� O·DOWpULWp�DEVROXH��HQ�GpULYH�GH�GLIIpUHQFHVµ��&RP�GH�&HUWHDX��������
HVWXGD�VH�D�´WUDGXWLELOLGDGHµ�GH�WRGDV�DV�OLQJXDJHQV�QD�OtQJXD�QDWXUDO�FRWLGLDQD�TXH�VXJHUH
YiULDV�RSHUDo}HV�VXFHVVLYDV��D�WUDQVFULomR�TXH�UHODFLRQD�R�RUDO�H�R�HVFULWR��D�FRQVWUXomR�GH
XP�PRGHOR�HP�EXVFD�GH�XP�VLVWHPD�OLQJ�tVWLFR�H�D�SURGXomR�GH�XP�VHQWLGR�UHVXOWDQWH�GR
IXQFLRQDPHQWR�GHVVH�PRGHOR�VREUH�DTXLOR�TXH�VH�WUDQVIRUPRX�HP�WH[WR�

2�FRWLGLDQR��HVSDoR�XVXDO�GR�DQGDULOKR��TXH�RS}H�D�PRELOLGDGH�j� LPRELOLGDGH��QR
VHQWLGR�GH�TXH�D� LPRELOLGDGH�HTXLYDOH�D�XP�GHVORFDPHQWR�PHFkQLFR�PDV� WDPEpP�D� WRGR
XP� PRYLPHQWR� SUp�GHWHUPLQDGR� RX� GHWHUPLQDGR� XQLGLPHQVLRQDOPHQWH�� H� PRELOLGDGH
FRPR�RSRVLomR�jV�UHJUDV�H�FyGLJRV�FRQVWLWXWLYRV�GD�LPRELOL]DomR��p�R�OXJDU�GD�PRYrQFLD��GR
GHVYLR��GD�WUDYHVVLD�GLDOyJLFD�H�KHWHURJOyVVLFD��$�KHWHURORJLD� LQVFUHYH��QD�FRWLGLDQLGDGH��DV
YR]HV�GDV�DOWHULGDGHV�H[FOXtGDV�TXH�VH�UHLQYHQWDP�HP�SUiWLFDV�HVFDWROyJLFDV�H�QD�HVSHUWH]D
FRPR�H[HUFtFLR�GH�VREUHYLYrQFLD�WDPEpP�HP�XP�HVSDoR�UHLQYHQWDGR��&RPSOHPHQWDQGR�D
DQiOLVH�GR�DXWRU�GH�/·LQYHQWLRQ�GX�TXRWLGLHQ��'(�&(57($8��������VREUH�DV�´DUWHV�GH�ID]HUµ
H� DV� HVWUDWpJLDV� LQYHQWLYDV� GH� SHUVRQDJHQV� DVWXFLRVRV�� EXVFD�VH� DSRLR� HP� 'HWLHQQH� H
9HUQDQW� ��������TXH�FRQWULEXHP�SDUD�D�FRPSUHHQVmR�GDV�DVW~FLDV�GD� LQWHOLJrQFLD�SUySULDV
DRV� RXWVLGHUV� �%(&.(5�� ������� $� UHFRQVWUXomR� GD� HVFULWD� GD�PHPyULD� H� GD� LGHQWLGDGH�
UHSHUWRULDGDV�QD�DVW~FLD�GD�UHLQYHQomR�GR�FRWLGLDQR��DUTXLWHWDP��QD�QDUUDWLYD�GXFKDUPLDQD�
EHP�FRPR�QD�GH�1pOLGD�3LxRQ��XP�HVSDoR�GH�UHVLVWrQFLD�DR�HWKRV�RUWRGR[R�

3DUD� DV� OHLWXUDV� GD� HUUkQFLD� H� GR� HQUDL]DPHQWR� EXVFD�VH� DSRLR� QDV� ILJXUDV� GR
�DUSHQWHXU��H�GR��QDYLJDWHXU��GH�0RQLTXH�/D5XH���������HP�LQWHUWH[WR�FRP�RV�QDUUDGRUHV
GH� %HQMDPLQ� �������� D� SDUWLU� GR� TXDO� VH� HVWXGDUi� D� SUREOHPiWLFD� GD� VREUHYLYrQFLD� GDV
PHPyULDV�FXOWXUDLV�YHLFXODGDV�H� UHLQYHQWDGDV�SHORV�FRQWDGRUHV�GH�KLVWyULD��&RP�eGRXDUG
*OLVVDQW�H�VXD�DQiOLVH�VREUH�D�VRFLHGDGH�FRQWHPSRUkQHD��HP�WHUPRV�GH�HQFRQWUR��GH�UHODomR
HQWUH�D�FXOWXUD�HVFULWD�GR�2FLGHQWH�H�D�RUDOLGDGH�GDV�RXWUDV�FXOWXUDV��SHVTXLVD�VH�D�HFRQRPLD
UHODFLRQDO�GR�RUDO� H�GR�HVFULWR��1D�SDVVDJHP�GD�RUDOLGDGH�j�HVFULWD��*OLVVDQW�DVVLQDOD�TXH�
�/HV�RHXYUHV�GH�O
2FFLGHQW�UHQFRQWUHQW�OHV�RHXYUHV�GHV�DXWUHV�FLYLOLVDWLRQV��(W�OHV�SUHVWLJHV
PrPHV�GH�O
pFULWXUH�VRQW�UpPLV�HQ�FDXVH���������S�������(OH�GHVFUHYH�D�VLWXDomR�DWXDO�FRPR
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XP�UHWRUQR�GD�RUDOLGDGH�QD�HVFULWD�� VLWXDQGR�D�QR�FRQWH[WR�GR�HVWUDQKDPHQWR�SURYRFDGR
SRU�HVVH�UHWRUQR��$V�WpFQLFDV�DXGLRYLVXDLV�FRQVWLWXHP�KRMH��QR�2FLGHQWH��XP�GRV�OXJDUHV�GR
UHWRUQR�GD�RUDOLGDGH�D�SDUWLU�GR�TXDO�VH�SRGH�UHSHQVDU�D�GLDOpWLFD�HQWUH�RUDOLGDGH�H�HVFULWD�
(VVD� TXHVWmR� LQFOXL� DV� QRo}HV� GH� WUDQVSDUrQFLD� GDV� FXOWXUDV� RFLGHQWDLV� H� GH� RSDFLGDGH
UHLYLQGLFDGD�SRU�*OLVVDQW��������FRPR�GLUHLWR�GH�WRGRV�RV�SRYRV��2�FRQFHLWR�GH�RSDFLGDGH
p� LPSRUWDQWH� SDUD� DQDOLVDU� R� GLVFXUVR� H� DV� SUiWLFDV� GD� UHFLFODJHP� FXOWXUDO� DVVLQDODGD� SRU
:DOWHU�0RVHU��������FRPR�PHLR�SDUD�R�UHDSURYHLWDPHQWR��D�UHXWLOL]DomR�GH�PDWHULDLV�TXH
SHUGHUDP�VXD�IXQomR�SUDJPiWLFD�HP�XP�FRQWH[WR�FDQ{QLFR��H�GH�VXD�UHVVLJQLILFDomR�HP�XP
FRQWH[WR�XQGHUJURXQG��DSHVDU�GH�VXD�HODERUDomR�QR�TXDGUR�GH�XP�QRYR�KXPDQLVPR�H�GH
XPD�HVSpFLH�GH�XWRSLD�QHRFULVWm�VHJXQGR�D�TXDO�D�YRQWDGH�GRV�SRYRV�GH�WUDEDOKDUHP�MXQWRV
H�GH�VH�DPDUHP�VHP�D�SUHWHQVmR�GH�VH�FRPSUHHQGHUHP�SHUPLWLULD�D�FULDomR�GH�XP�PXQGR
PHOKRU�

%LEOLRJUDILD�
%$.+7,1��0LNKDLO��0DU[LVPR�H�ILORVRILD�GD�OLQJXDJHP��6mR�3DXOR��+XFLWHF�������
%(&.(5��+RZDUG�6��2XWVLGHUV��pWXGHV�GH�VRFLRORJLH�GH�OD�GpYLDQFH��3DULV��0pWDLOLp�������
%(1-$0,1��:DOWHU��$�REUD�GH�DUWH�QD�pSRFD�GH�VXD�UHSURGXWLELOLGDGH�WpFQLFD��,Q��&267$�/,0$�

/XL]��RUJ����7HRULD�GD�FXOWXUD�GH�PDVVD��5LR�GH�-DQHLUR��6DJD�������
BBBBBBB�� &KDUOHV� %DXGHODLUH�� XP� OtULFR� QR� DXJH� GR� FDSLWDOLVPR�� 6mR� 3DXOR�� %UDVLOLHQVH�� ����

�2EUDV�HVFROKLGDV��Y�����
'(�&(57($8��0LFKHO��/·LQYHQWLRQ�GX�TXRWLGLHQ�����$UWV�GH�IDLUH��3DULV��*DOOLPDUG�������
BBBBBBB��/D�FXOWXUH�DX�SOXULHO��3DULV��6HXLO�������
'(7,(11(�� 0DUFHO� �9(51$17�� -HDQ�3LHUUH�� /HV� UXVHV� GH� O·LQWHOOLJHQFH�� OD� PqWLV� GHV� JUHFV�

)UDQFH��)ODPPDULRQ�������
*$89,1�� /LVH��/D� SODFH� GX�PDUFKp� URPDQHVTXH� OH� GXFKDUPLHQ�� ,Q��/·$PpULTXH� HQWUH� OHV� ODQJXHV�

0RQWUpDO���380��/HV�3UHVVHV�GH�O·8QLYHUVLWp�GH�0RQWUpDO���eWXGHV�IUDQoDLVHV���������
�������

BBBBBBB�� *OLVVHPHQWV� GH� ODQJXHV� HW� SRpWLTXHV� URPDQHVTXHV�� 3RXOLQ�� 'XFKDUPH�� &KDPRLVHDX�� ,Q�
/LWWpUDWXUH��������O
pFULYDLQ�HW�VHV�ODQJXHV��3DULV��/DURXVVH�������

*/,66$17��eGRXDUG��/D�3RpWLTXH�GH�OD�UHODWLRQ��3DULV��*DOOLPDUG�������
BBBBBBB��/H�FKDRV�PRQGH��O
RUDO�HW�O
pFULW��,Q��/8':,*��5DOI��RUJ���eFULUH�OD��SDUROH�GH�QXLW���/D

QRXYHOOH�OLWWpUDWXUH�DQWLOODLVH��3DULV��*DOOLPDUG�������
BBBBBBB��,QWURGXFWLRQ�j�XQH�SRpWLTXH�GX�GLYHUV��3DULV��*DOOLPDUG�������
/$58(��0RQLTXH��/
DUSHQWHXU�HW�OH�QDYLJDWHXU��0RQWUpDO��)LGHV��&e784�������
0$5&277(��*LOOHV��/LWWpUDWXUH�HW�FLUFRQVWDQFHV��0RQWUpDO��/·+H[DJRQH�������
BBBBBBB��/H� URPDQ� j� O·LPSDUIDLW�� OD�5pYROXWLRQ�7UDQTXLOOH� GX� URPDQ� TXpEpFRLV��(VVDLV��0RQWUpDO�

+H[DJRQH�������
026(5��:DOWHU��/D� FXOWXUH� GX� UHF\FODJH�� ,Q��',211(��&ODXGH��0$5,1,(//2�� 6LOYHVWUD�

026(5��:DOWHU� �GLUV����5HF\FODJHV��eFRQRPLHV� GH� O
DSSURSULDWLRQ� FXOWXUHOOH��0RQWUpDO�� /HV
eGLWLRQV�%DO]DF�������

6$17,$*2��6LOYLDQR��2�HQWUH�OXJDU�GR�GLVFXUVR� ODWLQR�DPHULFDQR��,Q���8PD�OLWHUDWXUD�QRV�WUySLFRV�
6mR�3DXOR��3HUVSHFWLYD�������

628=$��(QHLGD�0DULD��/LWHUDWXUD�&RPSDUDGD���R�HVSDoR�Q{PDGH�GR�VDEHU��,Q��5HYLVWD�EUDVLOHLUD
GH�OLWHUDWXUD�FRPSDUDGD��6mR�3DXOR��$%5$/,&��PDLR��������

6+(55<��6LPRQ��/H�WUDILF�GHV�ODQJXHV��WUDGXFWLRQ�HW�FXOWXUH�GDQV�OD�OLWWpUDWXUH�TXpEpFRLVH��0RQWUpDO�
%RUpDO�������


