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$V� OLWHUDWXUDV� RUDLV�� HP� WRGD� D� SDUWH� H� GHVGH� R� LQtFLR� GRV� WHPSRV�� VH�PDQWrP� jV
FXVWDV�GH�VXDV�PRGLILFDo}HV��$�WUDGLomR�RUDO�p�UHHODERUDGD�SHODV�FRPXQLGDGHV�FXMD�FRHVmR
VRFLDO�SHUPLWH�R�UHFRQKHFLPHQWR�GHVVH�SDWULP{QLR�FRPXP�D�WRGRV��LQGHSHQGHQWH�GD�LGDGH
RX�GR�SUHVWtJLR�VRFLDO��$�SHUPDQrQFLD�GH�WH[WRV��TXH�VmR�WHFLGRV�GHYHUVLILFDGDPHQWH��QXPD
FDGHLD� GH� WUDQVPLVVmR� VLJQLILFD� OHJLWLPLGDGH� GH� YDORUHV�� FUHQoDV�� FRVWXPHV� H� ID]� SHUFHEHU
FRPR� HVVD� WUDGLomR� IRUWDOHFH� HVVH� JUXSR�� FRQVWUXLQGR� VXD� LGHQWLGDGH��'L]HU� SHUPDQrQFLD
QmR�TXHU�GL]HU�LPXWDELOLGDGH��e�GD�VXD�PRYrQFLD�TXH�D�OLWHUDWXUD�RUDO�H�SRSXODU�FRQVHJXH�VH
PDQWHU�� e� GD� FDSDFLGDGH� GH� VH� UHRUJDQL]DU�� VHOHFLRQDQGR� H� DVVLPLODQGR� QRYRV� WHPDV� H
QRYDV�IRUPDV��TXH�D�WUDGLomR�SHUPDQHFH�YLYD�H�VLJQLILFDWLYD�SDUD�R�JUXSR�VRFLDO�TXH�UHSHWH�
WUDQVPLWLQGR�MXQWR�FRP�HOD�D�IRUPD�GH�FRPSUHHQGHU�R�PXQGR�H�GH�VH�FRPSUHHQGHU��XPD
YH]� TXH� DV� VLWXDo}HV� HQFHQDGDV� QRV� WH[WR� RUDLV� �VHMD� HP� SURVD� RX� HP� YHUVR�� HVWmR
LQWLPDPHQWH�OLJDGDV�jV�UHSUHVHQWDo}HV�GR�FRWLGLDQR��$LQGD�TXH�SDUHoD�FRLVD�GR�SDVVDGR��D
WUDGLomR�RUDO�p�VHPSUH�FRQWHPSRUkQHD��$V�VLWXDo}HV�GR�SDVVDGR��DSHVDU�GDV�GLVWkQFLDV�� VH
VmR� UHSHWLGDV� p� SRUTXH� FRQWLQXDP� FRHUHQWHV� FRP� R� PRGR� GH� SHQVDU� RX� VHQWLU� GR
WUDQVPLVVRU� H� GH� VHXV� RXYLQWHV�� TXH� VmR� WDPEpP� WUDQVPLVVRUHV� HP� SRWHQFLDO�� e� FRPXP
RXYLUPRV�GRV�FRQWDGRUHV�D�IUDVH��´QDTXHOH�WHPSR�HUD�DVVLP���µ�SDUD�MXVWLILFDU�GHWHUPLQDGD
FRQGXWD�GRV�SHUVRQDJHQV��SUHYHQGR�XP�SRVVtYHO�HVWUDQKDPHQWR�SRU�SDUWH�GD�SODWpLD�

2�*7�GH� OLWHUDWXUD�2UDO�H�3RSXODU� WHP�SURFXUDGR�VH�RUJDQL]DU�D�SDUWLU�GH�TXDWUR
OLQKDV� GH� SHVTXLVD�� 0HPyULD�� OLWHUDWXUD� RUDO� H� FRPXQLGDGH�� 5HJLVWURV� H� WUDGXomR
FXOWXUDO�� (QIRTXHV� WHyULFRV� SDUD� D� OLWHUDWXUD� RUDO� H� SRSXODU�� $� OLWHUDWXUD� RUDO� QD
HVFROD�6HJXLPRV� OLQKDV�GH� WUDEDOKR�H� WHQGrQFLDV�GLYHUVDV��PDV�XPD�SUHRFXSDomR� FRPXP
DRV� SHVTXLVDGRUHV� p� R� HVWXGR� GD� WUDGLomR� RUDO� KRMH�� DEULQGR� SRUWDV�� WULOKDV� H� JDUDQWLQGR
HVSDoR�SDUD�D�FXOWXUD�SRSXODU�GHQWUR�H�IRUD�GD�8QLYHUVLGDGH��,QGHSHQGHQWH�GH�TXDO�VHMD�R
REMHWR�GH�HVWXGR�GH�FDGD�JUXSR�RX�SHVTXLVDGRU�GR�*7��R�FRQWR�SRSXODU��R�URPDQFHLUR��DV
PDWUL]HV�pWQLFDV��DV�OHQGDV�XUEDQDV��R�FRUGHO��R�XQLYHUVR�QRUGHVWLQR��SDQWDQHLUR��JDXFKHVFR�
QRUWLVWD� RX� RXWUR�� WRGRV� SURFXUDPRV� DERUGDU� D� OLWHUDWXUD� SRSXODU� FRP� LQVWUXPHQWRV� TXH
SHUPLWDP� XPD� OHLWXUD� QmR� SUHFRQFHLWXRVD�� UHVSHLWDQGR� DV� GLIHUHQoDV�� $� OLWHUDWXUD� RUDO� H
SRSXODU� QmR� FRPR� H[SUHVVmR�GH� LOHWUDGRV��PDV� FRPR�XPD� OLWHUDWXUD� TXH�QmR� VH� H[SUHVVD
QHFHVVDULDPHQWH�SRU�HVFULWR��(�TXH�QmR�WHP�XP�YDORU�HVWpWLFR�PHQRU�SRUTXH�SURGX]LGD�H
UHFHELGD�RUDOPHQWH�
�������������'HQWUH� DV�SHFXOLDULGDGHV�GR� WH[WR�RUDO� HVWi�R� IDWR�GH� VXD� UHDOL]DomR�GHSHQGHU�GD
SUHVHQoD� GR� FRQWDGRU�FULDGRU� GR� WH[WR� H� GH� XP� S~EOLFR� RXYLQWH�� 'Dt� R� VHX� FDUiWHU
GUDPiWLFR�H�SHUIRUPiWLFR��2�FRQWDGRU��FRPR�XP�DWRU��HQFDUQD�SHUVRQDJHQV��WUD]HQGR�RV�j
SUHVHQoD� GR� S~EOLFR�� FRP� YR]� H� JHVWRV� SDUWLFXODUHV�� VHP� GHL[DU� GH� VHU� XP� VXMHLWR� TXH
FRPHQWD�H�HPSUHVWD�VXD�YLVmR�GH�PXQGR�j�QDUUDWLYD��'HVVD�IRUPD��R�WH[WR�HVWi�LQWLPDPHQWH
OLJDGR�jV�FUHQoDV�H�FRVWXPHV�GR�VXMHLWR�TXH�WUDQVPLWH�H�GD�VXD�FRPXQLGDGH��XPD�YH]�TXH
HOH�Vy�WUDQVPLWH�R�TXH�D�FROHWLYLGDGH�R�DXWRUL]D�D�GL]HU��7XGR�R�TXH�FLUFXOD�HP�XP�JUXSR
VRFLDO�SHUWHQFH�jTXHOHV�TXH�OKH�LPSULPHP�VXD�PDUFD�SHVVRDO�H�FROHWLYD��2�FRQWDGRU�QmR�VH
LVHQWD�QR�SURFHVVR��PDV�DWUiV�GHOH�HVWi�XPD�OHJLmR��P~OWLSODV�YR]HV�HFRDQGR�
��������������(P� FRPXQLGDGHV� QDUUDWLYDV�� R� UHSHUWyULR� p� FRPXP� D� WRGRV�� &ULDQoDV�� MRYHQV�
DGXOWRV�H� LGRVRV��WRGRV�FRPSDUWLOKDP�GDV�PHQVDJHQV�TXH�R�WH[WR�RUDO�FDUUHJD��&RPR�QRV
HQVLQD�3DXO�=XPWKRU��YR]�SRpWLFD�p�PHPyULD��0HPyULD�FROHWLYD�HQTXDQWR�IRQWH�GH�VDEHU�
PDV� WDPEpP� PHPyULD� LQGLYLGXDO�� SRLV� R� VXMHLWR� SRGH� WDQWR� HVJRWi�OD�� GHL[DQGR� GH� D



2

WUDQVPLWLU�� FRPR�HQULTXHFr�OD��1D�7UDGLomR�� WRGR� WH[WR� UHSHUFXWH�R� HFR�GH�YiULRV�RXWURV�
$TXL� WRGD�SDODYUD�p�FLWDomR��2�Mi�GLWR�JR]D�GR�SUHVWtJLR�TXH�WHP�WRGD�IRUPD�GH�SURWHomR
SDUD� XP� JUXSR�� QRWDGDPHQWH� TXDQGR� VH� WUDWD� GH� XP� JUXSR� LVRODGR�� �$� YR]� SRpWLFD�� GL]
=XPWKRU�� WHP� FRPR� IXQomR� D� FRHVmR� VRFLDO� QHFHVViULD� SDUD� D� VREUHYLYrQFLD�� 2� TXH� HOD
WUDQVPLWH�p�D�YHUGDGH�GD�QRUPD�VRFLDO��Mi�TXH�HQJORED�WRGDV�DV�SUiWLFDV�VLPEyOLFDV�GR�JUXSR
KXPDQR�TXH�GHWrP�
�������������6H�FRQVLGHUDUPRV�TXH�Vy�WHRULFDPHQWH�H[LVWDP�FRPXQLGDGHV�GH�RUDOLGDGH�SXUD��VHP
QHQKXP�WLSR�GH�HVFULWD�RX�IRUPDV�JUiILFDV�GH�UHSUHVHQWDomR��H�TXH�D�PDLRU�SDUWH�GRV�JUXSRV
KXPDQRV� VmR� GH� RUDOLGDGH� PLVWD�� WHUHPRV� TXH� DGPLWLU� TXH� DV� FRPXQLGDGHV� QDUUDWLYDV�� SRU
PDLV� IHFKDGDV� TXH� SDUHoDP�� QmR� HVWmR� FRPSOHWDPHQWH� LVRODGDV�� $LQGD� TXH� D� GLVWkQFLD
JHRJUiILFD�GH�XPD�GHWHUPLQDGD�FRPXQLGDGH�SDUD�XP�FHQWUR�XUEDQR�VHMD�JUDQGH��RV�PHLRV
GH�FRPXQLFDomR�HVWmR�FDGD�YH]�PDLV�DSUR[LPDQGR�RV�JUXSRV�GHWHQWRUHV�GD�FXOWXUD�SRSXODU
H�RUDO�GDV�IRUPDV�GH�FXOWXUD�FRPR�D�FXOWXUD�GH�PDVVD�H�D�FKDPDGD�FXOWXUD�HUXGLWD��7DOYH]
SRVVDPRV� FRORFDU� GH� RXWUD� IRUPD�� D� DSUR[LPDomR� GD� FXOWXUD� KHJHP{QLFD� GD� FXOWXUD
SRSXODU��GH�JUXSRV�PLQRULWiULRV��2�SHVTXLVDGRU�GD�RUDOLGDGH�QmR�SRGH� LVHQWDU�VH�GH� OLGDU
FRP�D�FXOWXUD�SRSXODU�QmR� WUDGLFLRQDO��D�FXOWXUD�GH�PDVVD��D�FXOWXUD� OHWUDGD��XPD�YH]�TXH
HVVHV� FRQWDWRV� HVWmR� FDGD� GLD�PDLV� LQWHQVRV�� $� IRUPXODomR� GLFRW{PLFD� SRSXODU�� HUXGLWR�
RUDO��HVFULWR��QD�YHUGDGH��VHPSUH�IRL�XPD�IRUPD�GH�KLHUDUTXL]DomR��SRSXODU�HUXGLWR�� Or�VH
LQIHULRU�VXSHULRU��PHQRU�PDLRU��6DEH�VH�TXH�VHPSUH�KRXYH�XPD�UHODomR�PXLWR�HVWUHLWD�GR
RUDO� FRP�R�HVFULWR� H�� DR� ORQJR�GD�+LVWyULD�� WDQWR� D� OLWHUDWXUD�RUDO� VH� DOLPHQWRX�GD� HVFULWD
FRPR�D�HVFULWD�VH�UHDOLPHQWRX�GD�RUDO�
��������������2�TXH�ID]�GH�XP�WH[WR�SRSXODU�QmR�p�D�VXD�SURGXomR��PDV�VXD�UHFHSomR��1mR�p�R
PDLV�UHOHYDQWH�SDUD�D�FRPSUHHQVmR�GH�XPD�QDUUDWLYD�RX�GH�XPD�FDQomR�R�IDWR�GH�WHU�VLGR
HOD�FULDGD�SRU�XP�SRHWD�SRSXODU�GHQWUR�GDV�QRUPDV�GH�XPD�WUDGLomR�SRSXODU��DWp�SRUTXH�p
SUDWLFDPHQWH�LPSRVVtYHO�SUHFLVDU�D�RULJHP�GH�XP�WH[WR�RUDO�IROFOyULFR��SRU�VHU�DQ{QLPR�H
QmR�VLWXDGR�WHPSRUDOPHQWH��2V�HVWXGRV�JHQpWLFRV�QmR�WrP�PDLV�D�LPSRUWkQFLD�TXH�WLQKDP
QR� VpFXOR� ;,;�� GLDQWH� GD� SHUFHSomR� GHVVD� LPSRVVLELOLGDGH�� 8P� WH[WR� SRGH� WHU�� FRPR
PXLWRV�WrP��D�RULJHP�QmR�SRSXODU��QREUH�H�DWp�PHVPR�OHWUDGD��PDV�VH�FDL�QR�JRVWR�SRSXODU
H�SHUGH�VXDV�UHIHUrQFLDV��p�HVVD�UHFHSomR�SRSXODU�D�UHVSRQViYHO�SHOD�FRQWLQXLGDGH�GR�WH[WR�
=XPWKRU� PRVWUD� R� TXDQWR� D� PHPyULD� GH� WH[WRV� PHGLHYDLV� H� D� IRUoD� GD� YR]� SRpWLFD� p
UHVSRQViYHO�SHOD�FRQWLQXLGDGH�GH�WH[WRV�GXUDQWH�DQRV�VHP�XPD�YHUVmR�HVFULWD��1mR�IRVVH�D
IRUoD�GD�YR]�YLYD��WHULDP�VH�SHUGLGR�
���������������1D�SURGXomR�WUDQVPLVVmR�GR�WH[WR�RUDO��D�DVVLPLODomR�GH�YDORUHV�GD�FXOWXUD�QmR
SRSXODU�SDVVD�SRU�XP�SURFHVVR�GH�VHOHomR��FRPR�H[SOLFD�-DNREVRQ��$GRWD�VH�RX�UHMHLWD�VH
RV� HOHPHQWRV� HVWUDQKRV� DR� FRQWH[WR� D� SDUWLU� GD� FRQVFLrQFLD� TXH� R� FRQWDGRU� WHP� GR� VHX
SDSHO��6HPSUH�H[LVWLX�HVVH�SURFHVVR�GH�FRPSRVLomR��2�WH[WR�RUDO�p�XPD�UHGH��FRPSRVWR�GH
PDWpULD�GLYHUVD��GDV�PDWUL]HV�RUDLV��LPSUHVVDV��LF{QLFDV��GR�JHVWXDO��2�FRQWDGRU�SRSXODU�YDL
PHVFODQGR�� VHPSUH� GH� DFRUGR� FRP� R� FkQRQH�� SRLV� VXD� OLEHUGDGH� p� OLPLWDGD� SDUD� TXH� D
WUDGLomR� WHQKD� FRQWLQXLGDGH��1DUUDU�R�TXH� OKH� IRL� FRQWDGR�� DLQGD�TXH�GR� VHX� MHLWR��(OH� p
UHVSRQViYHO�SHOD�PDQXWHQomR�GD�FDGHLD�WUDGLFLRQDO�H�SRU�HVVD�UD]mR�UHVSHLWD�HVVDV�UHJUDV��$V
PRGLILFDo}HV� YmR� JDUDQWLU� D� IXQFLRQDOLGDGH� GR� WH[WR�� PDV� Vy� VmR� DVVLPLODGDV� PXLWR
OHQWDPHQWH��1D�OLWHUDWXUD�SRSXODU�WUDGLFLRQDO�VH�EXVFD�D�VHPHOKDQoD�H�VH�UHMHLWD�D�GLIHUHQoD�
3RU�LVVR�VH�UHSHWH��SDUD�QmR�HVTXHFHU�

3RU� RXWUR� ODGR�� R� HVTXHFLPHQWR� WHP� XPD� IXQomR�� e� WmR� PDLV� LPSRUWDQWH� TXH� D
OHPEUDQoD�� 'D� WUDGLomR� QmR� VH� OHPEUD�� PDV� VH� UHOHPEUD�� e� QDV� ODFXQDV� FULDGDV� SHOR
HVTXHFLPHQWR� TXH� Ki� R� HVSDoR�� D� EUHFKD� SDUD� D� UHFULDomR�� (VTXHFLPHQWR� SRGH� VHU� OLGR
FRPR�UHMHLomR�H��SRUWDQWR��D�FKDYH�SDUD�D�UHDSUR[LPDomR�GR�WH[WR�FRP�R�S~EOLFR�RXYLQWH��Mi
TXH�R� TXH� IRL� UHMHLWDGR�SRGHUi� VHU� VXEVWLWXtGR�SRU� DOJR� TXH� HVWHMD�PDLV� SUy[LPR��$VVLP�
PXLWRV� URPDQFHV� WUDGLFLRQDLV� LEpULFRV� VHJXLUDP� VHX� FDPLQKR� QR� %UDVLO�� RXWURV� IRUDP
HVTXHFLGRV��SRVVLYHOPHQWH�SRU�IDOWD�GH�XP�VXSRUWH�TXH�RV�VXVWHQWDVVH��FRPR�RV�URPDQFHV
KLVWyULFRV��'RV� TXH� VREUHYLYHUDP� FRPR�RV� QRYHOHVFRV� H� RV� GH� WHPiWLFD� DPRURVD�� WHPRV
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UHFROKLGR� YHUV}HV� H� YHUV}HV��4XDQGR�R� WH[WR� HVWi� HP�SURFHVVR� GH� HVTXHFLPHQWR�� DSHQDV
DOJXQV�YHUVRV��HP�JHUDO�DTXHOHV�FRP�XPD�FDUJD�GUDPiWLFD�PDLV� IRUWH�H�TXH�VHUYHP�FRPR
LGHQWLILFDGRU�GR� WH[WR��RV�YHUVRV�FKDYHV��p�TXH�VmR� OHPEUDGRV��2�TXH� IRL�HVTXHFLGR�� VH�R
IRL�� p� SRUTXH� WHP� XPD� LPSRUWkQFLD� PHQRU� SDUD� R� JUXSR� H� SRGHUi� VHU� VXEVWLWXtGR� RX
GHVDSDUHFHU�SRU�FRPSOHWR�
����������$�QRomR�GH� WH[WR�GH� FXOWXUD� IRUPXODGD�SRU� ,XUL�/RWPDQ�p�PXLWR� DSURSULDGD�QHVVH
FRQWH[WR�� (VWDQGR� DFLPD� GDV� QDFLRQDOLGDGHV�� R� WH[WR� FXOWXUDO� VH� FRQVWLWXL� GH� IRUPDV�
PRWLYRV�� UHWDOKRV�� TXH� IOXWXDP� HP� XPD� PDOKD� YLUWXDO� �H� DVVLP� VHQGR�� XQLYHUVDO��� 2
FRQWDGRU� WRPD� DJXOKD� H� OLQKD� H� YDL� WHFHQGR��PHVFODQGR� RV� ILRV� FRP� D� FRPELQDomR�PDLV
DGHTXDGD��(VVD�LPDJHP�TXH�IRL�PXLWR�~WLO�TXDQGR�SHVTXLVHL�DV�YHUV}HV�EDLDQDV�GD�&LQGHUHOD
QRV� HQWUHODFHV� GD� WUDGLomR�� REMHWR� GH� PLQKD� GLVVHUWDomR� GH� 0HVWUDGR�� $V� YHUV}HV� GD
OLWHUDWXUD� LQIDQWLO�� PDV� WDPEpP� D� YHUVmR� FLQHPDWRJUiILFD�� DV� WHOHYLVLYDV�� HQILP�� SRU� WRGR
ODGR� HQFRQWUDPRV� IRQWHV� GH�PRWLYRV� TXH� SRGHP� FRHUHQWHPHQWH� VH� HQWUHODoDU� IRUPDQGR
XPD�QRYD�YHUmR�GR�WH[WR��2�QDUUDGRU�GLVS}H�GH�ILRV�H�QmR�VH�LPSRUWDQGR�FRP�D�IRQWH��YDL
WHFHQGR� VHX� WH[WR�� 'LQkPLFD�� D� WUDGLomR� FRQVHUYD� XPD� HVWUXWXUD� SURIXQGD�� PDV� RV
HOHPHQWRV�ILJXUDWLYRV�DSUR[LPDP�R�XQLYHUVDO�GR�QDFLRQDO��SRLV�QHQKXP�QDUUDGRU�WRPD�GH
HPSUpVWLPR�HOHPHQWRV�HVWUDQKRV�DR�VHX�XQLYHUVR�FXOWXUDO��'HVVH�PRGR��R�&DUOLWRV�SRGH�VHU
UHSUHVHQWDGR�FRPR�XP�ERQHFR�GH�0HVWUH�9LWDOLQR��R�'RP�-RUJH�GR�URPDQFH� WUDGLFLRQDO
SRGH�WURFDU�VHX�PHLR�GH�WUDQVSRUWH�TXH�QRUPDOPHQWH�p�R�FDYDOR�SRU�XPD�ELFLFOHWD�H�D�0DULD
%RUUDOKHLUD�SRGH�WURFDU�VHX�SUtQFLSH�SRU�XP�FDPLQKRQHLUR�TXH�OHYD�HPERUD�GD�FLGDGH��2
WH[WR�RUDO�� HQTXDQWR� UHDOL]DomR�� UHJLRQDOL]D�VH�VHP�SHUGHU�D�XQLYHUVLGDGH��(QTXDQWR� WH[WR
YLUWXDO�p�UHJLRQDO�H�XQLYHUVDO�
�����������$�UHJLRQDOL]DomR�GD�OLWHUDWXUD�SRSXODU�HVWi�QDWXUDOPHQWH�OLJDGD�D�PDWUL]HV�pWQLFDV��-i
D�WUDGLomR�LEpULFD��FRPR�WRGD�FXOWXUD�D�SULRUL��p�XPD�WUDGLomR�KtEULGD��$R�PLVWXUDU�VH�FRP�D
WUDGLomR� GH� RXWUDV� HWQLDV� QXPD� VLWXDomR� FRORQLDO�� RQGH� RV� VXMHLWRV� GRPLQDGRV� IRUDP
REULJDGRV�D�VH�H[SUHVVDU�QD�OtQJXD�GR�RXWUR��D�WUDGXomR�FXOWXUDO�IH]�VH�XPD�H[LJrQFLD��(P
XPD�VLWXDomR�FRPR�D�GD�$PpULFD�/DWLQD�FXMD�FRORQL]DomR�p�EDVWDQWH�UHFHQWH��HVVH�SURFHVVR
GH� WUDGXomR� FXOWXUDO� p� DLQGD� PDLV� HYLGHQWH�� SURSRUFLRQDQGR� VLWXDo}HV� GH� FRQWUDVWHV� H
FRQWUDGLo}HV�
������������2�SURFHVVR�JOREDOL]DQWH�QD�SURGXomR�FXOWXUDO�FRQWHPSRUkQHD�UHIOHWH�D�WHQVmR�HQWUH
D� KRPRJHQHL]DomR� H� DILUPDomR� GH� GLIHUHQoDV� TXH� UHRUJDQL]D� RV� VLVWHPDV� VLPEyOLFRV� GH
FRPXQLGDGHV� QDUUDWLYDV�� GH� DFRUGR� FRP� VXDV� OHLV� LQWUtQVHFDV�� 2V� LPSDFWRV� TXH� D
JOREDOL]DomR�FXOWXUDO�WUD]�H�WUDUi�SDUD�D�FXOWXUD�SRSXODU�VmR�QDWXUDOPHQWH�PDLV�OHQWRV�QHVVHV
JUXSRV� PDLV� LVRODGRV�� 0DV� QmR� SRGHPRV� GHL[DU� GH� WHU� HP� PHQWH� XPD� TXHVWmR�� D
JOREDOL]DomR�QmR�p� VLPSOHVPHQWH�XP�SURFHVVR� IXQGDPHQWDGR�QD�H[FOXVmR�GDV�GLIHUHQoDV�
6HJXQGR�6WXDUW�+DOO��XP�PRYLPHQWR�FRQWUiULR�YHP�VH�PDQLIHVWDQGR��SRLV�QXQFD�VH�DVVLVWLX
j� IRUPDomR�GH�QLFKRV�GH�PRGR� WmR� LQWHQVR��(PERUD� HVWHMD� VRE�R� GLVFXUVR� GD� LJXDOGDGH�
WRGD�KRPRJHQHL]DomR�� OLJDGD�D�XP�SURFHVVR�GH�GRPLQDomR�FRORQLDO��QLYHOD�SRU�FLPD��SHOD
FXOWXUD� KHJHP{QLFD�� 2V� H[FOXtGRV� GR� SURFHVVR� UHDJHP� FRPR� IRUPD� GH� VREUHYLYrQFLD� H�
DVVLP�UHDILUPDP�VXDV�GLIHUHQoDV��$V�PLQRULDV�UHLYLQGLFDP�VHX�HVSDoR��JULWDP��HVSHUQHLDP�
LQFRPRGDP��'HVVH�PRGR��D�JOREDOL]DomR��WHUPLQD�SRU�HVWLPXODU�D�DILUPDomR�GH�LGHQWLGDGH
GH�JUXSRV�PLQRULWiULRV�TXH�VHQWH�D�QHFHVVLGDGH�GH�PDUFDU�VHXV�HVSDoRV�
�������������e� FHUWR� TXH� D� XUEDQL]DomR� WHP� DIDVWDGR� D� OLWHUDWXUD� RUDO� WUDGLFLRQDO� GD� SUiWLFD
FRWLGLDQD�� FRQWULEXLQGR� SDUD� GHVID]HU� RX� SHOR� PHQRV� QmR� FULDQGR� FRQGLo}HV� SDUD� DV
LQVWLWXLo}HV� GH� WUDQVPLVVmR� �VLWXDo}HV� SURStFLDV� SDUD� D� WUDQVPLVVmR� GRV� WH[WRV� FRPR
UHXQL}HV�GH� OD]HU�RX� WUDEDOKR��HP�JHUDO��PDQXDO�H�FROHWLYR���e�XP�SURFHVVR�GHVDJUHJDGRU
HP�QRPH�GD�XQLYHUVLGDGH�H�GD�LJXDOGDGH��0DV�p�TXDVH�FHUWR�WDPEpP�TXH�D�DSUR[LPDomR�GR
PHLR� UXUDO� FRP� R� PHLR� XUEDQR� H� VHXV� YDORUHV� �IDWR� SURSRUFLRQDGR� WDPEpP� SHOD
JOREDOL]DomR��ID]�FRP�TXH�D�OLWHUDWXUD�RUDO�Yi�HQFRQWUDQGR�RXWUDV�IRUPDV�H�RXWURV�HVSDoRV�
$V� OHQGDV� XUEDQDV� VmR� XP� ERP� H[HPSOR�� WH[WRV� TXH� DSURYHLWDP� D� IRUPD� H� PRWLYRV� GD
WUDGLomR�� DWXDOL]DQGR� D� WHPiWLFD� H� DGHTXDQGR�D� DR� FRQWH[WR� XUEDQR�� $VVLP� FRP� Ki� D
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PLJUDomR�GH�SHVVRDV�GR�FDPSR�SDUD�D�FLGDGH�H�D�DGDSWDomR�GHVVDV��WDPEpP�VXDV�WUDGLo}HV
PLJUDP��LQIOXHQFLDP�H�SURSRUFLRQDP�D�SURGXomR�GH�RXWUDV�
�������������$� JOREDOL]DomR� QmR� SDUHFH� HVWDU� SURGX]LQGR� QHP� R� WULXQIR� GR� ´JOREDOµ� QHP� D
SHUVLVWrQFLD� GR� ´ORFDOµ�� 6HXV� GHVYLRV� H� GHVORFDPHQWRV� PRVWUDP�VH� RV� PDLV� YDULDGRV� H
FRQWUDGLWyULRV�� $� JOREDOL]DomR�� VHJXQGR� +DOO�� WHP� R� HIHLWR� GH� GHVORFDU� H� FRQWHVWDU
LGHQWLGDGHV� FHQWUDGDV� H� ´IHFKDGDVµ� HP� XPD� FXOWXUD� QDFLRQDO�� SURYRFDQGR� D� WUDGXomR� GH
IRUPDV� GH� FXOWXUD�� $VVLP�� DV� LGHQWLGDGHV� QmR� JUDYLWDP� PDLV� DR� UHGRU� GD� ´7UDGLomRµ�� PDV� GD
7UDGXomRµ�
����������� 'LDQWH� GR� TXH� IRL� GLWR� VREUH� R� IRUWDOHFLPHQWR� GDV� FXOWXUDV� ORFDLV� H� VDEHQGR� GD
FDSDFLGDGH� GH� PRGLILFDomR� GRV� WH[WRV� WUDGLFLRQDLV�� SRLV� D� FXOWXUD� SRSXODU� p� PyYHO�� QmR
GHYHPRV� WHU� D� LOXVmR� QHP� R� VDXGRVLVPR� GRV� TXH� TXHULDP� ´UHJLVWUDU� DQWHV� TXH� DFDEHµ�
WDPSRXFR� VHSDUDPRV�R� SRSXODU� GDV� RXWUDV� IRUPDV� GH� H[SUHVVmR� FXOWXUDO�� VHMD� D� FKDPDGD
FXOWXUD� HUXGLWD� RX� D� FXOWXUD� GH� PDVVD�� &RPR� IRL� GLWR�� D� FXOWXUD� SRSXODU�� H� FRP� HOD� D
OLWHUDWXUD� RUDO�� HVWDUi� VHPSUH� VH� PRYHQGR�� VHUSHQWHDQGR�� RVFLODQGR�� XP� FDOHLGRVFySLR�
FRPR�GLVVH�=XPWKRU��HVSHOKDQGR�R�GLYHUVR��$R�FUHVFHU�GH� LPSRUWkQFLD�DV�FXOWXUDV� ORFDLV�
WDOYH]�KDMD�XPD�YDORUL]DomR�GD�FXOWXUD�SRSXODU�H�R�TXH�p�PDLV�LPSRUWDQWH��XPD�YDORUL]DomR
SRU�SDUWH�GH�VHXV�UHSUHVHQWDQWHV��2V�MRYHQV�VmR�PDLV�IDFLOPHQWH�FDSWXUDGRV�SHOD�LQG~VWULD
FXOWXUDO�H�SRU�LVVR�PHVPR�p�FDGD�YH]�PDLV�HQWUH�RV�LGRVRV�TXH�HQFRQWUDPRV�D�WUDGLomR��$
PXQGLDOL]DomR� IDFLOLWD� D� SDUWLOKD� GH� EHQV� FXOWXUDLV� H� QmR� Vy� GH� EHQV� GH� FRQVXPR�� (� DV
LGHQWLGDGHV� VmR� DVVLP� ´SDUWLOKDGDVµ�� 1D� PHGLGD� HP� TXH� R� JUXSR�� SRU� PDLV� LVRODGR� TXH
SDUHoD��Yi�VH�PRGLILFDQGR�HP�IXQomR�GH�LQIOXHQFLDV�H[WHUQDV��VXD�SURGXomR�SRSXODU�YDL�VH
DGHTXDQGR� D� HVVDV�PRGLILFDo}HV� RX� LQILOWUDo}HV� FXOWXUDLV��0DV� VRPHQWH� TXDQGR� R� JUXSR
KXPDQR� VH� DSURSULD� GD� IRUPD� QRYD�� VHQWLQGR�D� VXD�� p� TXH� R� TXH� IRL� DVVLPLODGR� JDQKD
OHJLWLPLGDGH�H�UHSUHVHQWDWLYLGDGH�SDUD�DV�SHVVRDV�TXH�D�WUDQVPLWHP��'R�FRQWUiULR��SHUGH�VH
DOL�PHVPR��4XDQGR� LGHQWLGDGHV�VH�GHVDORMDP�H�SDUHFHP�IOXWXDU� OLYUHPHQWH� �+DOO��S������D
FXOWXUD� SRSXODU� GHYHUi� HQFRQWUDU� XP� PHLR� SDUD� VREUHYLYHU�� SRLV� HOD� QmR� p� XPD� PHUD
UHSURGXomR� GR� SDVVDGR� H� VLP� D� UHVSRVWD� jV� QHFHVVLGDGHV� GH� XP� GHWHUPLQDGR� JUXSR
KXPDQR��&LWDQGR�$OIUHGR�%RVL��QR�SUHIiFLR�GR�OLYUR�1DUUDWLYDV�SRSXODUHV��GH�2VZDOGR�(OLDV
;LGLHK��´D�FXOWXUD�SRSXODU�VHPSUH�HQFRQWUD�PHLRV�GH�VREUHYLYHU�H�GHVHPSHQKDU�XP�QtWLGR
SDSHO� GH� FRHVmR� VRFLDO� H� PRUDOµ�� 'R� TXH� VH� FRQFOXL� TXH� KDYHUi� XPD� FXOWXUD� SRSXODU
HQTXDQWR� KRXYHU� XP� JUXSR� SRSXODU� RUJDQL]DGR� D� SDUWLU� GH� VXDV� OHLV� SUySULDV�� XPD
FRPXQLGDGH� D� WUDQVPLWLU� VHXV� VDEHUHV� SDUD� D� JHUDomR� VHJXLQWH�� DSHVDU� GD� H[LVWrQFLD� GH
RXWURV�JUXSRV��GH�OHLV�H�FXOWXUD�KHJHP{QLFDV�

'R�FRQWDWR�FRP�D�FXOWXUD�SRSXODU�SRGHPRV�UHDSUHQGHU�XPD�YHOKD� OLomR� �TXH�SRU
VHU�YHOKD��p�WmR�LPSRUWDQWH���QmR�H[LVWH�XP�SURFHVVR�SDVVLYR�GH�SURGXomR�FXOWXUDO��R�TXH�Ki
H�KDYHUi�VHPSUH�p�D�VHOHomR�GRV�FRPSRQHQWHV�GR�WH[WR�FXOWXUDO�H�RUJDQL]DomR�GH�VLVWHPDV
VLPEyOLFRV��2�SURFHVVR� GH� FULDomR�SRSXODU� FRPHoD� SRU� Dt� H� HVVD� p� D� SUySULD� HVVrQFLD� GD
SRpWLFD�GDV�OLWHUDWXUDV�GD�YR]�

5HIHUrQFLDV�%LEOLRJUiILFDV�

$/&2)25$'2��)��*OREDOL]DomR��6mR�3DXOR��*OREDO�������
$/&2)25$'2��)��*OREDOL]DomR�H�LGHQWLGDGH�FXOWXUDO��>V��O�@��>V��G@����S��PLPHR�
%26,�� $OIUHGR�� 0HVWUH� ;LGLHK�� ,Q�� 1DUUDWLYDV� SRSXODUHV�� 6mR� 3DXOR�� ('863�� %HOR� +RUL]RQWH�

,WDWLDLD�������
)(55(,5$�� -HUXVD�3LUHV��&DYDODULD� HP� FRUGHO�� R� SDVVR� GDV� iJXDV�PRUWDV�� ��� HG�� 6mR�3DXOR��+XFLWHF�

�����
+$//��6WXDUW��$�LGHQWLGDGH�FXOWXUDO�QD�SyV�PRGHUQLGDGH��5LR�GH�MDQHLUR��'3	$�������
-$.2%621��5RPDQ��/H� IRONORUH�� IRUPH� VSpFLILTXH� GH� FUpDWLRQ�� ,Q��4XHVWLRQV� GH� SRpWLTXH�� 3DULV�

6HXLO�������
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/270$1��,XUL��6REUH�R�SUREOHPD�GD�WLSRORJLD�GD�FXOWXUD��,Q��6&+1$,'(50$1��%RULV��RUJ��
6HPLyWLFD�UXVVD��6mR�3DXOR��3HUVSHFWLYD�������
/<27$5'��-HDQ�)UDQoRLV�2�SyV�PRGHUQR��5LR�GH�-DQHLUR��-RVp�2O\PSLR�������
=807+25��3DXO��$�OHWUD�H�D�YR]��D�´OLWHUDWXUDµ�PHGLHYDO��6mR�3DXOR��&LD�GDV�/HWUDV�������
=807+25��3DXO��7UDGLomR�H�HVTXHFLPHQWR�6mR�3DXOR��+XFLWHF�������


