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�,QWURGXomR�� 2V� 3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV� ������� WrP� SRU
REMHWLYR� FULDU� FRQGLo}HV� QDV� HVFRODV� SDUD� TXH� VH� GLVFXWDP� IRUPDV� GH� JDUDQWLU�� D
WRGD� FULDQoD� RX� MRYHP� EUDVLOHLUR�� R� DFHVVR� DR� FRQMXQWR� GH� FRQKHFLPHQWRV
VRFLDOPHQWH� HODERUDGRV� H� UHFRQKHFLGRV� FRPR� QHFHVViULRV� SDUD� R� H[HUFtFLR� GD
FLGDGDQLD��1R�SODQR�FRJQLWLYR��FRQVWLWXHP�VH��FRPR�WRGR�SURMHWR��QXP�FRQMXQWR
GH� SURJUDPDo}HV�� GH� UHDOL]Do}HV� H� GH� DYDOLDo}HV�� DOpP� GH� ´UHSUHVHQWDUµ� XP
FRQWUDWR� HQXQFLDWLYR� VRE� D� IRUPD� GH� SDUFHULD� WiFLWD�� PRGDOL]DGR� SHOD
3266,%,/,'$'(��QmR�GHYHU�QmR�VHU��

2� WH[WR�REMHWR� GH� QRVVR� HVWXGR� WHP� XP� WtWXOR�� ´$RV� 3URIHVVRUHVµ�
HQFDEHoD�D�DSUHVHQWDomR�GRV�3&1V�H�YHP�DVVLQDGD�SHOR�0LQLVWUR�GD�(GXFDomR�H
GR� 'HVSRUWR�� 3URI�� 3DXOR� 5HQDWR� 6RX]D�� ,QLFLDOPHQWH� FKDPRX�QRV� D� DWHQomR� R
IRUPDWR� GD� FRPXQLFDomR�� 6HULD� XPD� FDUWD"� 8PD� FDUWD� GH� LQWHQo}HV"� 8PD
FRQYRFDomR"�'LVSRVLomR� GH� HVWDEHOHFHU� XP� SDFWR� HQWUH� LQWHUORFXWRUHV"�2X� VHULD
XP�FRQWUDWR�XQLODWHUDO"

3DUD�HVWD�FRPXQLFDomR��GHOLPLWDPRV�D�QRVVD�DQiOLVH�DR�ID]HU�SHUVXDVLYR�GR
DWRU�GHOHJDGR�0LQLVWUR�GD�(GXFDomR��TXH�DWXD��DOWHUQDGDPHQWH��FRPR�GHVWLQDGRU�
MXOJDGRU�QD�EXVFD�GD�DGHVmR�GRV�DWRUHV�VRFLDLV�DGMXYDQWHV��SURIHVVRUHV��HGXFDGRUHV
HP�JHUDO�H�VHJPHQWRV�GD�VRFLHGDGH�FLYLO��SUHVVXSRQGR�VH�XPD�SUiWLFD�FRRSHUDWLYD�H
VROLGiULD�� DOpP�GH� XPD� UHODomR� GH� FRQILDQoD� H� UHVSHLWR�P~WXR� HQWUH� SURIHVVRUHV�
DOXQRV� H� FRPXQLGDGH��1D� YHUGDGH�� WHPRV� Dt� XPD� UHGH� GH� UHODo}HV� GHWHUPLQDGDV
SRU�H�GHWHUPLQDQWHV�GH�XPD�RUJDQL]DomR�FRQWUDWXDO�GH�LQWHUVXEMHWLYLGDGH��PHVPR
SRUTXH�� R� DFWDQWH� PLQLVWUR�� HQTXDQWR� VXMHLWR� GH� XP� ID]HU�� HVWDEHOHFH� UHODo}HV
FRQWUDWXDLV�FRP�R�GHVWLQDGRU�PDQLSXODGRU��MXOJDGRU�3UHVLGHQWH�GD�5HS~EOLFD��TXH
SRGHUi�VDQFLRQi�OR�QHJDWLYDPHQWH�SRU�PRWLYR�GH�IDOWD�GH�OHDOGDGH�SDUD�FRP�HOH��$
VDQomR� QHJDWLYD� SRGH� VH� PDQLIHVWDU� SHOD� GHPLVVmR� GR� PLQLVWUR�� D� H[HPSOR� GR
UHFHQWH� HSLVyGLR� RFRUULGR� FRP� R� H[�SUHVLGHQWH� GD� )81$,�� $� VDQomR� SRVLWLYD
PDQLIHVWD�VH�QD�SHUPDQrQFLD�GR�PLQLVWUR�HP�VHX�FDUJR�

�3HUVSHFWLYDV�7HyULFDV��1R�WH[WR�DSUHVHQWDGR�QD�5HXQLmR�,QWHUQDFLRQDO�GH
(VSHFLDOLVWDV�GDV�&LrQFLDV�6RFLDLV�H�+XPDQDV�UHDOL]DGDV�QD�81(6&2��GH����D���
GH� GH]HPEUR� GH� ������ ´1RXYHDX[� GpYHORSSHPHQWV� GDQV� OHV� VFLHQFHV� GX� ODQJDJHµ�
*5(,0$6� ����������� UHVVDOWD� D� SHUWLQrQFLD� GH� XPD� DERUGDJHP� GLVFXUVLYD� QDV
FLrQFLDV� GD� OLQJXDJHP�� DR� PHVPR� WHPSR� HP� TXH� FKDPD� D� DWHQomR� SDUD� ´R
SUREOHPD� GD� HQXQFLDomR� FRPR� DWR� SURGXWRU� GR� GLVFXUVR�� H� GR� GL]HU� FRPR� XPD
DWLYLGDGH� WDQWR� LQGLYLGXDO� FRPR� VRFLDO� HQWUH� DV� PDLV� LPSRUWDQWHV�� $� OLQJXDJHP
FRPR� VLJQLILFDomR� DSDUHFH� HQWmR� FRPR� XPD� DWLYLGDGH� GH� FRPXQLFDomR�µ� $LQGD
VHJXQGR� R� DXWRU�� � ´R� LQWHUHVVH� GD� OLQJ�tVWLFD� GHVORFD�VH� GR� GLVFXUVR� ²REMHWR
DQDOLViYHO� HP� VL� SDUD� R� VXMHLWR� FRPR� DWRU� H� RV� RXWURV� SDUWLFLSDQWHV� GR� GLVFXUVR�
FRPR� VHXV� FRUUHVSRQGHQWHV��$V� FRQWULEXLo}HV� GH�$XVWLQ� H�%HQYHQLVWH� S}HP� HP
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HYLGrQFLD� R� SDSHO� FRQVLGHUiYHO� GHVHPSHQKDGR� SHORV� SDUWLFLSDQWHV� GD
FRPXQLFDomR�µ��LG��LE��

´8PD� WDO� DWLWXGH� HSLVWHPROyJLFDµ�� FRPR� VH� UHIHUH� R� DXWRU�� WUD]�� QR� VHX
ERMR��D�SUREOHPiWLFD�FRPSOH[D�GD�FRPSHWrQFLD�PRGDO�GRV�VXMHLWRV�HP�VLWXDomR�GH
FRPXQLFDomR�� H� WDPEpP� D� FRPXQLFDomR� FRPR� OXJDU� GD�PDQLSXODomR� SHUVXDVLYD�
DUJXPHQWDWLYD�RX� LQWHUSUHWDWLYD��DR�PHVPR�WHPSR�HP�TXH�HQVHMD� UHIOH[}HV�VREUH
LQWHUDomR�H� LQWHUVXEMHWLYLGDGH�QD�FRQFHSomR�VHPLyWLFD�GD�QDUUDWLYLGDGH��´FHQWUDGD
QD�HVWUXWXUD�SROrPLFR�FRQWUDWXDO�LQWHUVXEMHWLYD��GDQGR�FRQWD�DR�PHVPR�WHPSR�GDV
LQWHUDo}HV� GRV� VXMHLWRV� QR� LQWHULRU� GRV� GLVFXUVRV�REMHWR� SURJUDPDGRV� H� GD
DWLYLGDGH�GD�OLQJXDJHP�LQWHUFRPXQLFDFLRQDO�µ�LG��LE��������

$�DWXDOLGDGH�H�D� UHOHYkQFLD�GH� WDLV� UHIOH[}HV� MXVWLILFDP�D�QRVVD�RSomR�SRU
XPD�OHLWXUD�VHPLyWLFD��j�OX]�GD�VRFLRVVHPLyWLFD��3$,6��$132//���������GR�WH[WR�
REMHWR� ´$RV� SURIHVVRUHVµ�� PLFUR�XQLYHUVR� GH� GLVFXUVR� SROtWLFR�HGXFDFLRQDO� H
DGPLQLVWUDWLYR��XP�GLVFXUVR�VRFLDO�RILFLDO��FRP�rQIDVH�QD�RUJDQL]DomR�FRQWUDWXDO�GD
LQWHUVXEMHWLYLGDGH�

5()(5È1&,$6�%,%/,2*5É),&$6

*5(,0$6�� $�� -�� 1RYRV� GHVHQYROYLPHQWRV� QDV� FLrQFLDV� GD� OLQJXDJHP� LQ
2/,9(,5$��$��&��(�/$1'2:6.,��(���HGV���'R�,QWHOLJtYHO�DR�6HQVtYHO��(P�7RUQR
GD�2EUD�GH�$OJLUGDV�-XOLHQ�*UHLPDV��6mR�3DXOR��(GXF�������

.$3/$1$6�� ,GD�� � ,QWHUDomR� H�$FRUGRV� QXP�'LVFXUVR� 6LQGLFDO� GH� 3URIHVVRUHV� GH� 7HUFHLUR
*UDX�GR�(QVLQR�3DUWLFXODU�GH�6mR�3DXOR� �6,1352�63���8PD�$QiOLVH�6RFLRVVHPLyWLFD�
7HVH�GH�'RXWRUDGR�6mR�3DXOR�8QLYHUVLGDGH�GH�6mR�3DXOR�������

3$,6��&LGPDU�7HRGRUR��´6RFLRVVHPLyWLFD�H�6HPLyWLFD�GD�&XOWXUDµ�,Q��$QDLV�GR�,9
(QFRQWUR�1DFLRQDO�GD�$132//��5HFLIH��$132//�������

BBBBBBBBBB�� �������� &RQGLWLRQV� 6HPDQWLFR�6\QWD[LTXHV� (W� 6HPLRWLTXHV� 'H� /D
3URGXWLYLWp�6\VWHPLTXH��/H[LFDOH�(W�'LVFXUVLYH��,,,�7RPHV��3DULV�

9É5,26�� /LEHUDOLVPR� H� 6RFLDOLVPR�� 9HOKRV� H� 1RYRV� 3DUDGLJPDV�� 6mR� 3DXOR�
81(63������
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5HVVDOWH�VH� TXH� DV� UHODo}HV� GH� WHQVmR� H� GH� FRQIURQWRV� VRFLDLV� SRGHP� VHU
IRUPDOL]DGDV� HP� RFW{JRQRV� VHPLyWLFRV� FXMRV� OH[HPDV� VHOHFLRQDGRV� VmR
PHWDWHUPRV� H� WrP�XP� VLJQLILFDGR� HVSHFLDOL]DGR� TXH�QmR� FRUUHVSRQGH� VHPSUH� DR
´VHQVR� FRPXPµ�� FRPR� WHUHPRV�RSRUWXQLGDGH�GH�REVHUYDU� HP� DOJXQV�RFW{JRQRV
DR�ORQJR�GR�WUDEDOKR��7DLV�PRGHORV��VHJXQGR�3DLV���������SHUPLWHP�Dt�LQVFUHYHU�RV
GLIHUHQWHV� SURFHVVRV� GH� SURGXomR� GLVFXUVLYD� H� VXD� DUWLFXODomR� FRP� DV� SUiWLFDV
VRFLDLV�


