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(PERUD� VHMD� IUHTXHQWH�HVFXWDU�GH� JUDGXDQGRV� H� SyV�JUDGXDQGRV�GHVDEDIRV�
VREUH�DV�GLILFXOGDGHV�TXH�HQFRQWUDP�SDUD�SURGX]LU�VHXV�WH[WRV�DFDGrPLFRV��D�
WDUHID�GH�HVFUHYHU�p��HP�WHVH��VLPSOHV��6LP��VLPSOHV��(VFUHYHU�p�WmR�VRPHQWH�
XQLU�XP�FRQMXQWR�GH�VtPERORV�UHVWULWRV�²�HP�QRVVD�OtQJXD��H[DWDPHQWH��YLQWH�
H�VHLV�²�HP�XP�HVSDoR�EUDQFR��2�SUREOHPD�HVWi�HP�RXWUD�LQVWkQFLD�GD�HVFULWD��
D�LQVWkQFLD�TXH�GHYH�VHU�SUHWHQGLGD�SHORV�DFDGrPLFRV��HVFUHYHU�EHP��(�HVFUH�
YHU�EHP��QR�HQWDQWR��QmR�p�WmR�VLPSOHV�

3DUD�D� UHDOL]DomR�GHVVD� WDUHID�KHUF~OHD��XPD�SRUomR�GH�UHJUDV�� UHVWUL�
o}HV��G~YLGDV�H�UHYLV}HV�VRPDP�VH�jV�Mi�GH]HQDV�GH�OHLWXUDV�LPSUHVFLQGtYHLV�
H�DR�EORTXHLR�LQWHOHFWXDO��PXLWDV�YH]HV�Vy�URPSLGR�jV�YpVSHUDV�GR�SUD]R�GH�
HQWUHJD���1HVVH�HPSHQKR�²�H�PXLWRV�VH�HPSHQKDP�GH�YHUGDGH�SDUD�HVFUHYHU�R�
PHOKRU�SRVVtYHO�²��GLYHUVDV�VmR�DV�SHoDV�TXH�D�QRVVD�OtQJXD�SUHJD�

2�REMHWLYR�GHVWH�FDStWXOR�p��HQWmR��GLVFXWLU�DOJXQV�´HUURVµ�FRPXPHQWH�
HQFRQWUDGRV�HP�DUWLJRV��WHVHV��GLVVHUWDo}HV�H�RXWURV�PDQXVFULWRV�QR�WRFDQWH�
j�DGHTXDomR�GD�OtQJXD�SRUWXJXHVD�j�HVFULWD�FLHQWtILFD��2V�H[HPSORV�DTXL�GLV�
FXWLGRV�VmR�SURGXWRV�GH�DQRV�GH�UHYLV}HV�GH�WH[WR�H�IRUDP�VHOHFLRQDGRV�SRU�
VHUHP�UHFRUUHQWHV�QDV�PDLV�GLYHUVDV�iUHDV�²�GDV�FLrQFLDV�KXPDQDV�jV�H[DWDV�

0DV�R�TXH�TXHUHPRV�GL]HU�FRP�´DGHTXDomR�GD�OtQJXD�j�HVFULWD�FLHQWtIL�
FDµ"�3DUD�HQWHQGHUPRV�LVVR��p�QHFHVViULR�WHU�FODUD�D�QRomR�GH�´JrQHURµ��*rQH�
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UR�WH[WXDO�WHP�VLGR�D�FDWHJRULD�VREUH�D�TXDO�RV�HVWXGLRVRV�GD�OLQJXDJHP�YrP�
VH�GHEUXoDQGR�QDV�~OWLPDV�GpFDGDV�SDUD�HQWHQGHU�PHOKRU�RV�PHFDQLVPRV�TXH�
PRYLPHQWDP�D�FRPXQLFDomR�KXPDQD��(P�WHUPRV�SUiWLFRV��R�HVWXGR�GR�Jr�
QHUR�EXVFD�GHPRQVWUDU�TXH��DOpP�GH�VHU�XP�DFRQWHFLPHQWR�FRPXQLFDWLYR��R�
WH[WR�p�XP�HYHQWR�VRFLDO�HP�TXH�UHODo}HV�GH�SRGHU��GH�UHVSHLWR�H�GH�SHUVXD�
VmR�VmR�HVWDEHOHFLGDV�D�GHSHQGHU�GH�VXD�TXDOLGDGH�OLQJXtVWLFD��%DNKWLQ��������
0DUFXVFKL��������

2�HVWXGR�GR�JrQHUR�HQWHQGH�TXH�HP�FDGD�PRPHQWR�p�H[LJLGR�GDV�SHV�
VRDV�XP�´FRPSRUWDPHQWR�GH�OLQJXDJHPµ�H�TXH�HODV�SUHFLVDP�WHU�FRPSHWrQ�
FLD� OLQJXtVWLFD� SDUD�PLJUDU� FRP�PDHVWULD�GH�XPD�VLWXDomR�GH� FRPXQLFDomR�
SDUD�RXWUD��*rQHURV�VmR�DFRQWHFLPHQWRV�OLQJXtVWLFRV�JHUDGRV�SRU�LQWHUDo}HV�
FRPXQLFDWLYDV�TXH�VmR� WmR� LQ~PHUDV�TXDQWR�VmR�QRVVDV� IRUPDV�GH� UHODo}HV�
VRFLDLV��0DUFXVFKL���������8PD�SLDGD��SRU�H[HPSOR��HPERUD�EHP�YLQGD�HP�
XPD�FRQYHUVD�GHVSUHWHQVLRVD�HQWUH�DPLJRV��SRGH�VHU�LQFRQYHQLHQWH�HP�VLWX�
Do}HV�HP�TXH�D�VHULHGDGH�H�R�VLOrQFLR�VmR�OHL��'R�XVXiULR�GD�OtQJXD��p�H[LJLGR�
HVVH�GRPtQLR��HVVH�´WDWRµ�HP�UHODomR�j�DGHTXDomR�OLQJXtVWLFD�QDV�QRVVDV�LQWH�
UDo}HV�FRPXQLFDWLYDV�

3DUHFH�yEYLR��PDV�LQIHOL]PHQWH�HVVD�SHUFHSomR�QmR�p�WmR�HYLGHQWH�TXDQ�
GR�DQDOLVDPRV�WH[WRV�DFDGrPLFRV���,Q~PHUDV�VmR�DV�GLVVHUWDo}HV��WHVHV�H�RX�
WUDV� SURGXo}HV� FLHQWtILFDV� FRP� HVFULWD� GHVOHL[DGD�� FRP� DPELJXLGDGHV� H[�
FHVVLYDV�� FRP�XVR�GH�SURYpUELRV�H�FRP�HUURV� GH�FRQFRUGkQFLD� TXH�QmR� VmR�
DFHLWiYHLV�YLQGRV�GH�LQGLYtGXRV�TXH�FDUUHJDP�RV�PDLV�DOWRV�WtWXORV�GR�VLVWHPD�
HGXFDFLRQDO�GR�SDtV��$GHTXDU�VH�DR�JrQHUR�FLHQWtILFR�� LVWR�p��DGHTXDU�VH�DR�
SDUDGLJPD�VRFLDO�TXH�VH�HVSHUD�GRV�FLHQWLVWDV�p��SRLV��UDWLILFDU�R�FRPSURPLVVR�
FRP�DV�KRQUDULDV�DFDGrPLFDV�DJUHJDGDV��3K�'���'RXWRU��0HVWUH��(VSHFLDOLVWD��
/LFHQFLDGR��%DFKDUHO��H�FRP�D�TXDOLGDGH�YRFDEXODU�TXH�HVVDV�DOFXQKDV�LQVSL�
UDP�VRFLDOPHQWH��'HVYLRV�JUDPDWLFDLV�HP�WH[WRV�DFDGrPLFRV�VLJQLILFDP�PXLWR�
PDLV�GR�TXH�PHURV�GHVOL]HV��VmR�XPD�GHPRQVWUDomR�GH�GHVFXLGR�FRP�R�SUy�
SULR�LGLRPD�H�FRP�D�FLrQFLD�

2�H[HUFtFLR�FLHQWtILFR�WUD]�FRQVLJR�D�REULJDomR�GH�HVFUHYHU�H�SXEOLFDU�FR�
PR�SDUWH�GR�SURFHVVR�GH�LQYHVWLJDomR��2V�UHVXOWDGRV�GRV�QRVVRV�HVWXGRV�GH�
YHP�VHU�FRPXQLFDGRV�²�HVFULWRV�H�SXEOLFDGRV�²�HP�XPD�OLQJXDJHP�DGHTXDGD�
DR�VHX�JrQHUR��$� OLQJXDJHP�FLHQWtILFD�GHYH�WUDQVPLWLU�REMHWLYDPHQWH� LQIRU�
PDo}HV�DFHUFD�GDV�SHVTXLVDV�H�WUDEDOKRV�UHDOL]DGRV��3RUWDQWR��GHYH�VHU�FODUD�
H�SUHFLVD��HYLWDQGR�H[SUHVV}HV�FRP�VHQWLGR�YDJR�RX�TXH�SRVVDP�DEULU�HVSD�
oR�SDUD�LQWHUSUHWDo}HV�HTXLYRFDGDV��%HP��������'D\��������*UDQMD���������2�

��(PERUD�D�GHILQLomR�GH�WH[WR�FRPSUHHQGD�HP�VHX�VLJQLILFDGR�RV�GLVFXUVRV�RUDLV�H�HVFULWRV��D�
FUtWLFD�DTXL�HODERUDGD�OLPLWD�VH�j�SURGXomR�HVFULWD��$ILQDO��R�WH[WR�FLHQWtILFR�TXDQGR�H[SRVWR�
QR�PRGHOR�GH�SDOHVWUD��SRU�H[HPSOR��SHUPLWH�PDLRU�IOH[LELOLGDGH�H�GHVYLR�JUDPDWLFDO�DVVH�
JXUDGRV�SHOD�2UDWyULD�H�3UDJPiWLFD�²�iUHDV�TXH�GRPLQDP�D�DWLYLGDGH�YHUEDOL]DGD�
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WH[WR�GHYH�VHJXLU�DV�QRUPDV�H�UHJUDV�GR�LGLRPD�HP�TXH�p�HVFULWR�SDUD�DVVHJX�
UDU�TXH�WRGDV�DV�LQIRUPDo}HV�VHMDP�DFHVVtYHLV�DRV�OHLWRUHV�H�FRPSUHHQGLGDV�
GHYLGDPHQWH��%HP��������7U]HVQLDN�	�.ROOHU��������

6HJXLU� HVVDV� LQGLFDo}HV� JHUD� DLQGD� RXWURV� EHQHItFLRV�� 6HJXQGR� %HP�
��������D�GLIHUHQoD�HQWUH�RV�PDQXVFULWRV�TXH�VmR�DFHLWRV�SDUD�SXEOLFDomR�H�
DTXHOHV�TXH�VmR�UHFXVDGRV�´SRU�SRXFRµ�JHUDOPHQWH�VH�HQFRQWUD�QD�IRUPD�FR�
PR�HOHV�HVWmR�HVFULWRV��%HP���������DXWRU�H�HGLWRU�GH�SHULyGLFRV�LQWHUQDFLR�
QDLV��DOHUWD�QRV��RV�SHVTXLVDGRUHV�QmR�SRGHP�HVSHUDU�TXH�HGLWRUHV�H�UHYLVRUHV�
SHUFHEDP�D�JUDQGH]D�GR�VHX�WUDEDOKR�SRU�WUiV�GH�XPD�HVFULWD�SROXtGD�TXH�D�
RIXVFD��%HP��������

&RPR�DILUPDUDP�7U]HVQLDN�H�.ROOHU���������XP�WH[WR�EHP�HVFULWR�H�DGH�
TXDGR�FDXVD�XPD�ERD�LPSUHVVmR�DRV�HGLWRUHV��R�TXH�LQFOXVLYH�DMXGD�D�UHGX]LU�
R�WHPSR�HQWUH�D�VXEPLVVmR�GR�PDQXVFULWR�H�D�VXD�SXEOLFDomR��8P�WUDEDOKR�
FRP�´HUUR�GH�DSUHVHQWDomR�QDV�QRUPDV�RX�QD�HVFULWD�FXOWD�GH�VHX�WH[WR�SRGH�
VHU�LQWHUSUHWDGR�SHORV�UHYLVRUHV�RX�HGLWRUHV�FRPR�GHVOHL[Rµ��S�������'HVOHL[R�
HVVH�TXH�PXLWRV�SRGHP�DWULEXLU�QmR�DSHQDV�j�FRQIHFomR�GR�WH[WR��PDV�D�WRGD�D�
LQYHVWLJDomR��SHVTXLVD��RX�WUDEDOKR�FRQGX]LGR��(P�RXWUDV�SDODYUDV��DSUHVHQ�
WDU�XP�WH[WR�LQDGHTXDGR�TXDQWR�jV�QRUPDV�H�DR�JrQHUR�FLHQWtILFR�SRGH�FRP�
SURPHWHU�D�VXD�FUHGLELOLGDGH�FRPR�FLHQWLVWD�

$LQGD�DVVLP��RV�GHVYLRV�GD�QRUPD�SDGUmR�JUDPDWLFDO�VmR�IUHTXHQWHV�HP�
GLYHUVRV�HVFULWRV�DFDGrPLFRV��e�SRU�LVVR�TXH�HVFUHYHPRV�HVWH�FDStWXOR��3DUD�
GLVFXWLU�TXHVW}HV�TXH�DMXGHP�D�HYLWDU�SUREOHPDV�FRPXQV�QD�UHGDomR�FLHQWtIL�
FD��3DUD�GLDORJDU�VREUH�FRPR�UHVSHLWDU�DV�QRUPDV�GD�OtQJXD�SRUWXJXHVD�H�OD�
SLGDU�D�VXD�HVFULWD��$�SDUWLU�GDTXL��GLVFXWLUHPRV�XP�D�XP�DOJXQV�GRV�GHVYLRV�
FRQVWDQWHV�HQFRQWUDGRV�QRV�PDQXVFULWRV�TXH�UHYLVDPRV�GXUDQWH�QRVVD�H[SH�
ULrQFLD�FRP�HVVH�WUDEDOKR��2V�H[HPSORV�DSUHVHQWDGRV�IRUDP�DGDSWDGRV�FRP�
ILQDOLGDGH�GLGiWLFD�H�VH�UHIHUHP�DR�FDPSR�GD�3VLFRORJLD�²�iUHD�GH�DWXDomR�GR�
SULPHLUR�DXWRU�²��PDV�RV�GHVYLRV�GLVFXWLGRV�VmR�FRPXQV�D�HVFULWRV�GH�WRGDV�
DV�iUHDV�

'(69,26�'(�(67,/Ì67,&$

)LJXUDV�H�YtFLRV�GH�OLQJXDJHP��$V�ILJXUDV�GH�OLQJXDJHP�VmR�PXLWR�XWLOL]DGDV�
HP�GLYHUVRV�JrQHURV�WH[WXDLV��FRPR�SRHPDV��FDQWRV�H�HSRSHLDV��1HVVHV�JrQH�
URV��RV�TXDLV�SUH]DP�SHOD�VXEMHWLYLGDGH��HODV�IXQFLRQDP�JHQLDOPHQWH��1RV�WH[�
WRV�FLHQWtILFRV��QR�HQWDQWR��VmR�WmR�LQDGHTXDGDV�TXDQWR�GHVQHFHVViULDV��(P�WH[�
WRV�DFDGrPLFRV��D�H[DWLGmR�H�R�ULJRU�IRUPDO�GHYHP�VHU�SULYLOHJLDGRV��WHQGR�HP�
YLVWD�TXH�D�PHQVDJHP�SUHFLVD�VHU�WUDQVPLWLGD�GH�PDQHLUD�FODUD�H�REMHWLYD��)LJX�
UDV�GH�OLQJXDJHP�DSHQDV�ULGLFXODUL]DULDP�XP�WH[WR�TXH�GHYH�VHU��DQWHV�GH�WXGR��
SUiWLFR��8P�FRQVHOKR�EiVLFR��GHL[H�DV�ILJXUDV�GH�OLQJXDJHP�H�GH�HVWLOR�SDUD�RV�
HVFULWRV�OLWHUiULRV��DILQDO��FLrQFLD�QmR�p�OLWHUDWXUD�SRpWLFD��7U]HVQLDN�	�.ROOHU��
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�������3RU�LVVR��SUHILUD�XPD�OLQJXDJHP�VLPSOHV�D�XPD�IORUHDGD��&DVR�FRQWUi�
ULR��VHX�WH[WR�ILFDUi�SROXtGR�GH�PHWiIRUDV��SURVRSRSHLDV��HFRV�H�SOHRQDVPRV�

e�SUHFLVR�HVWDU�FLHQWH�TXH�HVVDV�ILJXUDV�GH�OLQJXDJHP�Vy�DVVXPHP�D�IXQ�
omR�GH�UHFXUVRV�GH�HVWLOR�H�GH�TXDOLGDGH�WH[WXDO�TXDQGR�EHP�HPSUHJDGDV��0HV�
PR� DV�PHWiIRUDV�PDLV� FULDWLYDV� H� SURIXQGDV� WRUQDP�VH� YtFLRV� GH� OLQJXDJHP�
TXDQGR�XVDGDV�HP�WH[WRV�DRV�TXDLV�HODV�QmR�FRQYrP��FRPR�RV�FLHQWtILFRV��1DGD�
DGLFLRQDP�D�HOHV�RX�DLQGD�DWUDSDOKDP�VXD�OHLWXUD��9DPRV�D�DOJXQV�H[HPSORV�

0HWiIRUD��´2�HVWDGR�FLYLO�GRV�SDUWLFLSDQWHV�DSUHVHQWRX�UHVXOWDGRV�LQHVSHUDGRV��
DILQDO��HQWUH�MRYHQV��QD�IORU�GD�LGDGH�H�FRP�RV�KRUP{QLRV�DWXDQGR�D�WRGR�YDSRU��

HVSHUDYD�VH�TXH�DTXHOHV�TXH�VH�GHFODUDUDP�VROWHLURV�WLYHVVHP�tQGLFHV�GH�UHODo}HV�

VH[XDLV�PDLV�HOHYDGRV�GR�TXH�RV�FRPSURPHWLGRVµ��$�PHWiIRUD�p�XPD�ILJXUD�TXH�
FRQVLVWH�HP�FRPSDUDU�GXDV�LGHLDV�TXH�JXDUGDP�UD]mR�GH�VLPLODULGDGH��1R�HQ�
WDQWR��PHWiIRUDV�PDO�FRORFDGDV�RX�GHVJDVWDGDV�FRPR�HVWDV�VmR�HYLGHQWHV�FOL�
FKrV��TXH�QDGD�DGLFLRQDP�DR�WH[WR�H�DLQGD�FRPSURPHWHP�D�VXD�REMHWLYLGDGH��
8PD�RSomR�VLPSOHV�SDUD�UHHVFUHYHU�HVVH�WUHFKR�REMHWLYDPHQWH�VHULD�VXSULPLU�
D�PHWiIRUD�RX�WURFi�OD�SRU�DOJXPD�H[SUHVVmR�PDLV�DGHTXDGD��FRPR�´HQWUH�MR�
YHQV�QD�SXEHUGDGHµ�

(FR��´(VWH�HVWXGR�WHYH�FRPR�REMHWLYR�LQYHVWLJDU�DXWRHVWLPD�H�FRPSRUWDPHQWRV�

LQIUDWRUHV�� REVHUYDQGR� DV� UHODo}HV� GH� WDLV� FRPSRUWDPHQWRV� FRP� HVVH� FRQVWUX�

WR�TXH�p�VHPSUH�OHPEUDGR��PDV�SRXFR�HVWXGDGR��HVSHFLDOPHQWH�GHQWUR�GR�WHPD�

DERUGDGRµ��2�HFR�p�XP�UHFXUVR�TXH��HP�SRHPDV��WUD]�FDGrQFLD��1RV�GHPDLV�
WH[WRV��QR�HQWDQWR��WUD]�LQF{PRGR��5HOHU�R�VHX�WH[WR�HP�YR]�DOWD�DMXGD�D�LGHQ�
WLILFDU�FDVRV�HP�TXH�HVVH�YtFLR�DWUDSDOKD�D�HVFULWD�FLHQWtILFD�

3OHRQDVPR�� ´$�JUDQGH�PDLRULD� GRV� SDUWLFLSDQWHV� QD�FRQGLomR�H[SHULPHQWDO�

DSUHVHQWRX�HIHLWRV�PDLRUHV�TXH�R�JUXSR�FRQWUROH��>���@�(VWXGRV�UHDOL]DGRV�Ki�Gp�
FDGDV�DWUiV�Mi�GHPRQVWUDYDP�RV�HIHLWRV�QHJDWLYRV�GR�XVR�GH�GURJDV�QDV�KDELOL�

GDGHV�FRJQLWLYDV��>���@�$V�DQiOLVHV�VH�EDVHDUDP�QRV�WUrV�SLODUHV�IXQGDPHQWDLV�GD�

SVLFRORJLD�SRVLWLYD��>���@�2V�FRPSRUWDPHQWRV�FRPSXOVLYRV�VmR�XP�GRV�SULQFLSDLV�

VLQWRPDV� LQGLFDWLYRV�GR�72&�� >���@�3DUD�TXH�D� LQWHUYHQomR� IXQFLRQH�� p�SUHFLVR�
SODQHMDU�DQWHFLSDGDPHQWH�VHXV�HOHPHQWRV�FRQVWLWXLQWHV��>���@�$�7DEHOD���WUD]�XP�

UHVXPR�VLQWpWLFR�GRV�GDGRV�UHODWLYRV�jV�FULDQoDV�HP�VLWXDomR�GH�UXD��>���@�)RL�RE�
WLGD�D�DXWRUL]DomR�SUpYLD�GR�FRPLWr�GH�pWLFDµ��1R�SOHRQDVPR��SDODYUDV�VmR�XVD�
GDV�FRP�R�LQWXLWR�GH�UHIRUoDU�XPD�LGHLD�H�VXEMHWLYi�OD�DLQGD�PDLV��(QWUHWDQWR��
TXDQGR�HVVH�UHIRUoR�VH�WRUQD�yEYLR��FRPR�QRV�H[HPSORV�FLWDGRV��R�UHVXOWDGR�p�
XP�WH[WR�PDLV�ORQJR�H�UHSOHWR�GH�SDODYUDV�GHVQHFHVViULDV�TXH�LQFRPRGDP�RV�
OHLWRUHV�PDLV�DWHQWRV�²�H[DWDPHQWH�DTXHOHV�TXH�OKH�DYDOLDUmR��$ILQDO��´PDLR�

ULDµ�p�XP�WHUPR�TXH�Mi�LQGLFD�´JUDQGH�SDUWHµ��R�YHUER�´KDYHUµ�Mi�LQGLFD�WHPSR�
SDVVDGR��D�GHILQLomR�GH�´SLODUµ�Mi�LQFOXL�D�QRomR�GH�´IXQGDPHQWDOµ��H�R�FRQFHL�
WR�GH�´VLQWRPDµ�Mi�VLJQLILFD��SRU�VL�Vy��XPD�PDQLIHVWDomR�RX�TXHL[D�´LQGLFDWL�
YDµ�GH�DOJR��H�DVVLP�SRU�GLDQWH�
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'(69,26�'(�32178$d®2

6LQDLV�GH�SRQWXDomR�VmR�HOHPHQWRV�SUHVHQWHV�HP�TXDVH�WRGRV�RV�LGLRPDV��,V�
VR�SRUTXH�Ki�D�QHFHVVLGDGH�GH�QmR�Vy�HVFUHYHU�EHP��PDV�HVFUHYHU�GH�PRGR�
RUJDQL]DGR��7HQKD�VHPSUH�HP�PHQWH�TXH��VH�D�SRQWXDomR�QmR�WRUQD�QHP�D�
OHLWXUD�QHP�R�YLVXDO�GR�VHX�WH[WR�PDLV�DJUDGiYHO��VLJQLILFD�TXH�YRFr�QmR�HVWi�
DSOLFDQGR�EHP�HVVH�UHFXUVR�

9HMDPRV�XP�H[HPSOR��´2V�GDGRV�HQFRQWUDGRV�PRVWUDP�TXH�D�FRUUHODomR�

SURSRVWD�SRU�6LOYD��6RX]D�H�6DQWRV���������SRGH�VLP�H[LVWLU��DILQDO�D�UHQGD�H�D�

HVFRODULGDGH�QmR�VmR�EDL[DV�H�WDPEpP�SRGH�LQGLFDU�TXH�R�Q~PHUR�GH�DGROHVFHQ�

WHV�TXH�ID]HP�XVR�GH�FDPLVLQKD�FRP�R�LQWXLWR�GH�HYLWDUHP�D�FRQWUDomR�GR�YtUXV�

GD�$,'6�H�D�SUHYHQomR�GD�JUDYLGH]�SUHFRFH�SDUHFH�LQGLFDU�TXH�Ki�XPD�PXGDQoD�

QDV�SRVWXUDV�DGRWDGDV�SHORV�QRVVRV�MRYHQV��WDOYH]�SHOD�PDVVLILFDomR�GDV�SROtWL�

FDV�S~EOLFDV�GH�SUHYHQomR�H�WDPEpP��FRPR�DILUPD�OHYDQWDPHQWR�IHLWR�SRU�-DPHV�

��������SHOR�SURFHVVR�GH�GHVFHQWUDOL]DomR�GH�Do}HV�H�VHUYLoRV�GH�VD~GH�SURSRV�

WR�SHOR�6LVWHPD�ÔQLFR�GH�6D~GH��686���D�SDUWLU�GR�TXDO�D�DWHQomR�j�VD~GH�GRV�

DGROHVFHQWHV�IRL�UHRULHQWDGD�SULPRUGLDOPHQWH�SDUD�R�QtYHO�SULPiULR�GD�DWHQomR�

j�VD~GH��D�DWHQomR�EiVLFDµ�

2V�VLQDLV�GH�SRQWXDomR�WrP�FRPR�UHSUHVHQWDQWHV�PDLRUHV�D�´YtUJXODµ�H�R�
´SRQWR�ILQDOµ��(VWH�SDUD�GHWHUPLQDU�FRQFOXVmR�GH�LGHLDV�H�DTXHOD�SDUD�PDUFDU�
FRQWLQXLGDGH�GH�SHQVDPHQWR��1R�H[HPSOR�FLWDGR��WHPRV�GH]�OLQKDV�TXH�QmR�
DSUHVHQWDP�RXWUR�SRQWR�ILQDO�TXH�QmR�²�HYLGHQWHPHQWH�²�R�~OWLPR��6H�RV�OHL�
WRUHV�SUHFLVDP�OHU�WDQWDV�SDODYUDV�SDUD�XPD�~QLFD�LGHLD��p�JDUDQWLGR�TXH��DR�
FKHJDU�DR�ILQDO�GD�VHQWHQoD��HOHV�QHP�VH�OHPEUDP�PDLV�GH�VHX�LQtFLR��H�DFD�
EDP�QmR�HQWHQGHQGR�D�LGHLD��6H�R�PHVPR�WUHFKR�IRVVH�UHHVFULWR�FRP�IUDVHV�
FXUWDV�H�GLUHWDV��FHUWDPHQWH�VH�WRUQDULD�PDLV�FODUR�H�QmR�FDQVDULD�RV�VHXV�OHL�
WRUHV�FRP�YtUJXODV�H[DJHUDGDV�H�H[FHVVR�GH�FRQHFWLYRV�FRPR�´Hµ��´WDPEpPµ��
´DILQDOµ��´D�SDUWLUµ��$�VROXomR�p�VLPSOHV��VH�YRFr�Mi�HVWLYHU�QD�TXDUWD�OLQKD�GH�
XPD�VHQWHQoD�H�HOD�QmR�WLYHU�DFDEDGR��EXVTXH�ILQDOL]i�OD�H�UHWRPi�OD�QD�SUy�
[LPD�RX�HP�RXWUD�PDLV�DGLDQWH��,VVR�TXDVH�VHPSUH�p�SRVVtYHO�H�R�VHX�WH[WR�JD�
QKD�HP�FODUH]D�H�RUJDQL]DomR��

2XWURV�H[HPSORV�UHODFLRQDGRV�j�SRQWXDomR��´1RWD�VH�TXH�D�RFRUUrQFLD�GH�
XP�DERUWR�DQWHULRU�j�DWXDO�JHVWDomR��JHUD�XP�GHFUpVFLPR�QR�HVWDGR�GH�VD~GH�H�

EHP�HVWDU��>���@�6PLWK�H�-RQHV���������DILUPDP�TXH��FRJQLomR�VRFLDO�p�R�HVWXGR�

GD�PDQHLUD�FRPR�R�LQGLYtGXR�VHOHFLRQD��LQWHUSUHWD�H�XVD�D�LQIRUPDomR�SDUD�MX�

t]R�H�WRPDU�GHFLV}HVµ��7DLV�HUURV�VmR�FRPXQV�D�PXLWRV�HVFULWRV��3UHFLVDPRV�WHU�
HP�PHQWH�TXH�D�YtUJXOD�QmR�GHYH�VHSDUDU��QD�QRUPD�SDGUmR��VXMHLWRV�GH�YHU�

��(VVD�VXJHVWmR��HPERUD�HILFLHQWH��QmR�p�UHJUD��3DUrQWHVHV�H�UHVVDOYDV��SRU�H[HPSOR��QHP�
VHPSUH�LPSOLFDP�HP�XPD�OHLWXUD�FDQVDWLYD�
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ERV�SULQFLSDLV�RX�YHUERV�GH�VHXV�FRPSOHPHQWRV�²�QRV�H[HPSORV��́ D�RFRUUrQFLD�
GR�DERUWR�JHUDµ�H�´6PLWK�H�-RQHV��������DILUPDP�DOJR�VREUH�FRJQLomR�VRFLDOµ��
1mR�FDEHP�YtUJXODV�HQWUH�HVVDV�SDODYUDV��SRLV�QmR�Ki�TXHEUD�QR�SHQVDPHQWR�
H�QD�PHQVDJHP��$�UHIHUrQFLD�p�R�VXMHLWR�GD�VHQWHQoD�

2�SUREOHPD�GR�PDX�XVR�GD�YtUJXOD�WRUQD�VH�DLQGD�PDLV�JUDYH�TXDQGR�
HQYROYH�GRLV�WLSRV�HVSHFtILFRV�GH�RUDo}HV��DV�VXERUGLQDGDV�DGMHWLYDV�UHVWULWL�
YD�H�H[SOLFDWLYD��(VWHV�H[HPSORV�WRUQDP�D�H[SOLFDomR�PDLV�SUiWLFD��´2�DEXVR�
VH[XDO�TXH�RFRUUH�GHQWUR�GH�FDVD�SUHFLVD�VHU�GHQXQFLDGRµ��´2�DEXVR�VH[XDO��TXH�
RFRUUH�GHQWUR�GH�FDVD��SUHFLVD�VHU�GHQXQFLDGRµ��1R�SULPHLUR�FDVR��D�RUDomR�UHV�
WULWLYD�XWLOL]DGD�HVSHFLILFD�TXDLV�RV�DEXVRV�TXH�SUHFLVDP�VHU�GHQXQFLDGRV��RV�
TXH�RFRUUHP�GHQWUR�GH�FDVD��,VWR�p��QHOD��D�PHQVDJHP�VH�UHVWULQJH�D�HVVH�WLSR�
GH�DEXVR�VH[XDO��-i�QR�VHJXQGR�FDVR��D�PHQVDJHP�SDVVDGD�Gi�D�HQWHQGHU�TXH�
WRGR�DEXVR�RFRUUH�GHQWUR�GH�FDVD��SRLV�D�RUDomR�HQWUH�YtUJXODV�DVVXPH�ILQDOL�
GDGH�H[SOLFDWLYD��e�SUHFLVR�WRPDU�PXLWR�FXLGDGR�FRP�D�SRQWXDomR�HP�IUDVHV�
DVVLP��SRLV�QHODV�D�YtUJXOD�p�FDSD]�GH�DOWHUDU�GUDVWLFDPHQWH�D�LGHLD�WUDQVPL�
WLGD�SHOR�WH[WR�

2XWUR�WySLFR�UHODWLYR�j�SRQWXDomR�p�R�XVR�H[DJHUDGR�GH�DSRVWRV��RUDo}HV�
LQWHUFDODGDV�RX�UHVVDOYDV��3RU�H[HPSOR��´'HVHQYROYLGD��HP�VHX�IRUPDWR�LQLFLDO��

HP�PHDGRV�GR�VpFXOR�;;��D�WHRULD�HYROXWLYD�YRFDFLRQDO��XPDV�GDV�SULQFLSDLV�WHR�

ULDV�QD�iUHD�GR�GHVHQYROYLPHQWR�GH�FDUUHLUD��SRVWXOD�TXH�R�GHVHQYROYLPHQWR�YR�

FDFLRQDO��TXH�FRPSUHHQGH�GLYHUVRV�DVSHFWRV�GD�YLGD�SURILVVLRQDO�GR�LQGLYtGXR��VH�

Gi�DWUDYpV�GH�FLQFR�JUDQGHV�HVWiJLRV��FXMD�VHTXrQFLD�p�FRPSUHHQGLGD�FRPR�XP�

PD[LFLFOR�YLWDO��FKDPDGRV�GH��&UHVFLPHQWR��([SORUDomR��(VWDEHOHFLPHQWR��0DQX�

WHQomR�H�$SRVHQWDGRULDµ��(VVH�WUHFKR�DEXVD�GR�XVR�GHVVHV�UHFXUVRV��TXH�TXH�
EUDP�D�VHTXrQFLD�GD�IUDVH�SULQFLSDO�H�GDV�RXWUDV�PHQVDJHQV�TXH�VH�SUHWHQGH�
SDVVDU�

2�PHVPR�WUHFKR�SRGHULD�VHU�UHHVFULWR�GD�VHJXLQWH�IRUPD�� $́�WHRULD�HYR�
OXWLYD�YRFDFLRQDO�p�XPD�GDV�SULQFLSDLV�WHRULDV�QD�iUHD�GR�GHVHQYROYLPHQWR�GH�

FDUUHLUD��6HX�IRUPDWR�LQLFLDO�IRL�GHVHQYROYLGR�HP�PHDGRV�GR�VpFXOR�;;��3DUD�HV�

VD�WHRULD��R�GHVHQYROYLPHQWR�YRFDFLRQDO�DEUDQJH�GLYHUVRV�DVSHFWRV�GD�YLGD�SUR�

ILVVLRQDO�GR�LQGLYtGXR�H�VH�Gi�SRU�PHLR�GH�FLQFR�JUDQGHV�HVWiJLRV��&UHVFLPHQWR��

([SORUDomR��(VWDEHOHFLPHQWR��0DQXWHQomR�H�$SRVHQWDGRULD��$�VHTXrQFLD�GHVVHV�

HVWiJLRV�p�FRPSUHHQGLGD�FRPR�XP�PD[LFLFOR�YLWDOµ��'HVVD�PDQHLUD��D�OHLWXUD�IL�
FD�PDLV�FODUD��H�D�FRPSUHHQVmR�GR�WH[WR�WDPEpP�

'(69,26�'(�6,17$;(

(P�HVFULWRV�FLHQWtILFRV��RV�GHVYLRV�GH�VLQWD[H�²�SDUWH�GD�JUDPiWLFD�UHVSRQVi�
YHO�SHOD�GLVSRVLomR�GDV�SDODYUDV�QD�IUDVH�H�GDV�IUDVHV�QR�GLVFXUVR��EHP�FRPR�
GD�UHODomR�OyJLFD�HQWUH�HODV�²�YmR�PXLWR�DOpP�GRV�FOLFKrV�´QyV�YDLµ�H�´D�JHQWH�
YDPRVµ��2V�HUURV�GH�FRQFRUGkQFLD�H�GH�HVWUXWXUD�QRV�WH[WRV�FLHQWtILFRV�VmR��HP�
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JHUDO��SURGXWRV�GH�IRUPXODo}HV�GH�IUDVHV�PDLV�FRPSOH[DV��RX�DLQGD�GH�PR�
PHQWRV�HP�TXH�UHGLJLWDPRV�DOJR��DSDJDQGR�H�PRGLILFDQGR�R�TXH�KDYtDPRV�
HVFULWR�DQWHULRUPHQWH��6HJXHP�DOJXQV�H[HPSORV�

3UREOHPDV�FDXVDGRV�SRU�GLVWkQFLD�HQWUH�VXMHLWR�H�SUHGLFDGR��´7HPSRV�GH�

UHDomR�PHQRUHV�TXDQGR�D�VHWD�VXEVWLWXL�XPD�FODVVH�SDUWLFXODU�GH�HVWtPXORV�LQGL�

FD�XP�YLpV�QD�DWHQomR�SDUD�HVVH�WLSR�GH�HVWtPXORµ��>���@�´2V�YtQFXORV�TXH�D�FULDQ�
oD�HVWDEHOHFH� FRP�VHXV�SDUHV� p�D�SULQFLSDO� IRQWH�GH� UHODo}HV� FRRSHUDWLYDV�� QDV�

TXDLV�VH�HVWDEHOHFH�R�UHVSHLWR�P~WXRµ�

2V�GRLV�GHVYLRV�GH�VLQWD[H�IRUDP�SURYDYHOPHQWH�JHUDGRV�SHOR�GLVWDQFLD�
PHQWR�HQWUH�R�VXMHLWR��SUDWLFDQWH�GD�DomR��H�R�SUHGLFDGR��DomR�SUDWLFDGD���1R�
SULPHLUR�H[HPSOR��´7HPSRVµ��Q~FOHR�GR�VXMHLWR��HVWi�D�GR]H�SDODYUDV�GH�GLIH�
UHQoD�GH�VHX�YHUER�UHIHUHQFLDO�´LQGLFDUµ��1R�VHJXQGR�H[HPSOR��́ YtQFXORVµ�HVWi�
D�VHWH�SDODYUDV�GR�YHUER�´VHUµ��(P�DPERV�RV�FDVRV��DOpP�GD�ORFDOL]DomR�HVSD�
FLDO�QD�IUDVH�VHU�XP�DJUDYDQWH��RV�WHUPRV�SUHVHQWHV�HQWUH�HVVDV�SDODYUDV��´VH�
WDµ��´FODVVH�SDUWLFXODUµ��́ FULDQoDµ��SDUHFHP�WRUQDU�D�IUDVH�TXH�LQLFLDOPHQWH�HUD�
SOXUDO�HP�VLQJXODU��$�VROXomR�p�WmR�DQWLJD�TXDQWR�HILFLHQWH��SHUJXQWDU�VHPSUH�
DR�YHUER�TXHP�R�HVWi�SUDWLFDQGR��$VVLP��QR�SULPHLUR�H[HPSOR��´RV�WHPSRV�GH�
UHDomR�LQGLFDP�XP�YLpVµ�H��QR�VHJXQGR��´RV�YtQFXORV�VmR�D�SULQFLSDO�IRQWHµ�

3UREOHPDV�FDXVDGRV�SHOD�LQYHUVmR�GD�RUGHP�GLUHWD��$�UHGDomR�FLHQWtILFD�
GHYH�SULRUL]DU��DOpP�GD�HVFULWD�VLPSOHV�H�FODUD��D�RUGHP�GLUHWD��%HP���������
3RU�LVVR��p�SUHIHUtYHO�TXH��VHPSUH�TXH�SRVVtYHO��DV�RUDo}HV�VHMDP�IRUPXODGDV�
VHJXLQGR�D�HVWUXWXUD�´VXMHLWR���YHUER���UHVWDQWH�GR�SUHGLFDGRµ��(VVD�RUGHP�
IDFLOLWD�D�OHLWXUD�H�GHL[D�R�WH[WR�PDLV�FODUR��3RU�H[HPSOR�

$́ILUPDP�DV�PDLRUHV�SHVTXLVDV�QD�iUHD�GH�WUDWDPHQWR�GD�DQVLHGDGH�LQIDQ�

WLO�TXH�VmR�PDLRUHV�RV�EHQHItFLRV�SDUD�DV�FULDQoDV�GLDJQRVWLFDGDV�FRP�HVVH�WLSR�GH�

WUDQVWRUQR�VH�DOJXP�WUDEDOKR�FRP�RV�SDLV�IRU�WDPEpP�FRQWHPSODGR�SHODV�LQWHU�

YHQo}HVµ��(VVH�WUHFKR�SRVVXL�GLYHUVDV�RUDo}HV�HP�RUGHP�LQYHUVD��6H�UHHVFULWR�
QD�RUGHP�GLUHWD��WHUtDPRV�� $́V�PDLRUHV�SHVTXLVDV�QD�iUHD�GH�WUDWDPHQWR�GD�DQ�

VLHGDGH�LQIDQWLO�DILUPDP�TXH�RV�EHQHItFLRV�SDUD�DV�FULDQoDV�GLDJQRVWLFDGDV�FRP�

HVVH�WLSR�GH�WUDQVWRUQR�VmR�PDLRUHV�VH�DV�LQWHUYHQo}HV�WDPEpP�FRQWHPSODUHP�DO�

JXP�WUDEDOKR�FRP�RV�SDLVµ��e�QRWyULR�TXH��XPD�YH]�UHGLJLGR�HP�RUGHP�GLUH�
WD��R�WH[WR�VH�WRUQD�PDLV�VLPSOHV�H�FODUR�²�PDLV�DGHTXDGR�DR�HVWLOR�FLHQWtILFR�

3HUFHEDP�DLQGD�TXH��DOpP�GD�RUGHP�GLUHWD��PRGLILFDPRV�D�~OWLPD�RUD�
omR�SDVVDQGR�D�SDUD�D�YR]�DWLYD��VH�DV�LQWHUYHQo}HV�FRQWHPSODUHP��HP�YH]�GD�
YR]�SDVVLYD� DQWHULRU� �VH� DOJXP� WUDEDOKR� FRP�RV� SDLV� IRU� FRQWHPSODGR���)LFD�
PDLV�XPD�GLFD��VHPSUH�TXH�SRVVtYHO��UHFRUUD�j�YR]�DWLYD��(VVD�YR]�YHUEDO��HP�
FRQMXQWR�FRP�RXWURV�UHFXUVRV��WHP�SRU�FDUDFWHUtVWLFD�WUD]HU�YLYDFLGDGH�DR�WH[�
WR��WRUQDQGR�D�VXD�OHLWXUD�PDLV�DJUDGiYHO�H�PHQRV�FDQVDWLYD��1D�YR]�DWLYD��R�
YHUER�DJH��HOH�VH�PRVWUD�´YLYRµ�H�R�PHVPR�DFRQWHFH�FRP�R�WH[WR��-i�QD�YR]�
SDVVLYD��R�YHUER�VRIUH�DomR��ORJR��HVWi�SDUDGR�H�R�WH[WR�H�D�VXD�OHLWXUD�WDP�
EpP��3HOR�PHVPR�PRWLYR��DOpP�GH�SUHIHULU�RV�YHUERV�GH�DomR��SRQGHUDU�R�XVR�
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GRV�YHUERV�GH�HVWDGR��S��H[���VHU��HVWDU��KDYHU��p�WDPEpP�RXWUD�ERD�IRUPD�GH�
WUD]HU�GLQDPLFLGDGH�DR�VHX�HVFULWR�

3UREOHPDV�FDXVDGRV�SRU�PDX�XVR�GD�FRQFRUGkQFLD��2XWURV�SUREOHPDV�EDV�
WDQWH�FRPXQV�VH�HQFRQWUDP�QR�XVR�GD�FRQFRUGkQFLD� LQDGHTXDGD�� WDQWR�HP�
WHUPRV�GH�Q~PHUR��VLQJXODU�H�SOXUDO��TXDQWR�GH�JrQHUR��PDVFXOLQR�H�IHPLQL�
QR���6HJXHP�DOJXQV�H[HPSORV�

´8PD�VpULH�GH�GDGRV�VXJHUHP�PXGDQoDV�QRV�FRPSRUWDPHQWRV�GRV�MRYHQVµ��
>���@�´'DGR�RV�DOWRV�HVFRUHV�GH�GHSUHVVmR�SyV�SDUWRµ��>���@�´9LVWR�RV�tQGLFHV�GRV�HV�
WXGRV�TXH�DSRQWDPµ��>���@� $́�PDLRULD�GRV�SDUWLFLSDQWHV�DSUHVHQWDUDP�VLQWRPDV�

GH�GHSUHVVmRµ��>���@�´/HYDGR�HP�FRQVLGHUDomR�DV�LGHLDV�GH�3UDGR�������µ��>���@�
´3URS}H�VH�DV�VHJXLQWHV�KLSyWHVHVµ��>���@� $́�WURFD�GH�DJUHVV}HV�HQWUH�RV�LUPmRV�IR�

UDP�SXQLGRVµ��(P�WRGRV�HVVHV�FDVRV��D�FRUUHVSRQGrQFLD�HQWUH�R�JrQHUR�RX�R�
Q~PHUR�GRV�WHUPRV�VXEOLQKDGRV�p�IDOKD��3DUD�D�GHYLGD�FRUUHomR��D�QRUPD�SD�
GUmR�UHTXHU�TXH�RV�YHUERV�FRQFRUGHP�FRP�RV�Q~FOHRV�GRV�VXMHLWRV�D�TXH�VH�UH�
IHUHP��$VVLP��D�HVFULWD�DGHTXDGD�VHULD��´XPD�VpULH�GH�GDGRV�VXJHUHµ��´GDGRV�RV�
DOWRV�HVFRUHVµ��´YLVWRV�RV�tQGLFHVµ��´D�PDLRULD�GRV�SDUWLFLSDQWHV�DSUHVHQWRXµ��´OH�
YDGDV�HP�FRQVLGHUDomR�DV�LGHLDVµ��´SURS}HP�VH�DV�VHJXLQWHV�KLSyWHVHVµ��´D�WURFD�
GH�DJUHVV}HV�HQWUH�RV�LUPmRV�IRL�SXQLGDµ�

3UREOHPDV�FDXVDGRV�SRU�GHVFRQKHFLPHQWR�GH�UHJrQFLD��$OJXQV�YHUERV�HP�
/tQJXD�3RUWXJXHVD�H[LJHP�FRPSOHPHQWRV�SDUD�DV�LGHLDV�TXH�WUD]HP�DRV�WH[�
WRV�� 6mR�RV�FKDPDGRV�YHUERV� WUDQVLWLYRV��2V� FRPSOHPHQWRV� TXH� RV� VHJXHP�
SRGHP�YLU�RX�QmR�LQLFLDGRV�FRP�DOJXPD�SUHSRVLomR��FRPSOHPHQWRV�GLUHWRV�H�
LQGLUHWRV��UHVSHFWLYDPHQWH���2V�GHVYLRV�PDLV�FRPXQV�QR�FDPSR�GD�UHJrQFLD�
YHUEDO�²�TXH�WUDWD�GHVVD�UHODomR�HQWUH�RV�YHUERV�H�VHXV�FRPSOHPHQWRV�²�GL]HP�
UHVSHLWR�DR�PDX�XVR�GDV�SUHSRVLo}HV��3RU�H[HPSOR��QR�WUHFKR�´e�SUHFLVR�IRUWD�
OHFHU�R�YtQFXOR�FRP�RV�DGXOWRV�TXH�DV�FULDQoDV�YtWLPDV�GH�DEXVR�VH[XDO�FRQILDPµ��
IDOWRX�D�DGHTXDomR�GD�UHJrQFLD�GR�YHUER�´FRQILDUµ��(P�JHUDO��VROXFLRQDPRV�
G~YLGDV� VREUH� UHJrQFLD�FRP�IUDVHV�FRPR�´TXHP�FRQILD�� FRQILD�HP�DOJXpPµ��
$VVLP��R�H[HPSOR�DQWHULRU�FRUULJLGR�WUDULD�TXH�´p�SUHFLVR�IRUWDOHFHU�R�YtQFXOR�
FRP�RV�DGXOWRV�HP�TXHP�DV�FULDQoDV�YtWLPDV�GH�DEXVR�VH[XDO�FRQILDPµ�

2XWUR�H[HPSOR�� $́OJXPDV�GDV�DWLYLGDGHV�QDV�LQVWLWXLo}HV�TXH�DV�FULDQoDV�

HP�VLWXDomR�GH�UXD�UHODWDUDP�JRVWDU�IRUDP�>���@µ��4XHVWLRQDQGR�PDLV�XPD�YH]�
D�UHJrQFLD�GR�YHUER��GL]HPRV�TXH�´TXHP�JRVWD��JRVWD�GH�DOJRµ��$VVLP��GLUtD�
PRV�TXH�´$OJXPDV�GDV�DWLYLGDGHV�QDV�LQVWLWXLo}HV�GH�TXH�DV�FULDQoDV�HP�VLWXD�

omR�GH�UXD�UHODWDUDP�JRVWDU�IRUDP�>���@µ��e�SUHFLVR�WRPDU�DLQGD�PDLV�FXLGDGR�
FRP�HVVH�WLSR�GH�GHVYLR�TXDQGR�GRLV�YHUERV�FRP�UHJrQFLDV�GLVWLQWDV�DSDUHFHP�
MXQWRV��3RU�H[HPSOR�

´&DVR�D�XQLYHUVLGDGH�DSURYH�H�WUDEDOKH�QR�SURMHWR��D�SDUFHULD�VHUi�ILUPD�

GD��&DVR�HOD�QmR�FRQFRUGH�H�UHMHLWH�D�SURSRVWD��RXWUD�LQVWLWXLomR�VHUi�DFLRQDGDµ��
1HVVH�FDVR��HPERUD�RV�YHUERV�́ DSURYDUµ�H�́ WUDEDOKDUµ�SRVVXDP�R�PHVPR�FRP�
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SOHPHQWR��´SURMHWRµ���D�UHJrQFLD�GHOHV�QmR�p�D�PHVPD��2�PHVPR�RFRUUH�FRP�
RV�YHUERV�´FRQFRUGDUµ�H�´UHMHLWDUµ��3DUD�UHVROYHU�HVVH�SUREOHPD��SRGHPRV�UH�
FRUUHU�j�VHJXLQWH�HVWUXWXUD��´&DVR�D�XQLYHUVLGDGH�DSURYH�R�SURMHWR�H�WUDEDOKH�
QHOH��D�SDUFHULD�VHUi�ILUPDGD��&DVR�HOD�QmR�FRQFRUGH�FRP�D�SURSRVWD�H�D�UHMHLWH��

RXWUD�LQVWLWXLomR�VHUi�DFLRQDGDµ��$VVLP��PDQWHPRV�RV�FRPSOHPHQWRV�GRV�YHU�
ERV�DSUHVHQWDGRV�GH�PDQHLUD�DGHTXDGD�DR�TXH�H[LJH�VXD�UHJrQFLD�

2XWURV�H[HPSORV�FRPXQV�� ´(VWH�p�R�SURMHWR�TXH�R�DXWRU� UHIHULX�TXDQGR�
DSUHVHQWRX�VHX�WUDEDOKR�TXH�YLVD�D�LQYHVWLJDomR�GH�IDWRUHV�GH�ULVFR�DVVRFLDGRV�DR�

FRPSRUWDPHQWR�VXLFLGDµ��2�YHUER�´UHIHULUµ�FRP�R�VHQWLGR�GH�´DOXGLU��UHSRUWDU�
�VH�Dµ�H[LJH�R�XVR�GD�IRUPD�SURQRPLQDO�´UHIHULU�VHµ��FRPSOHPHQWDGD�SHOD�SUH�
SRVLomR�´Dµ��(�R�YHUER�YLVDU��QR�VHQWLGR�GH�´WHU�FRPR�REMHWLYR��SUHWHQGHUµ�H[L�
JH�WDPEpP�D�SUHSRVLomR�´Dµ��3RUpP��TXDQGR�p�VHJXLGR�SRU�XP�LQILQLWLYR��VXD�
XWLOL]DomR�p�IDFXOWDWLYD�

'HVVD�IRUPD��DGHTXDQGR�R�WUHFKR�jV�QRUPDV�GH�UHJrQFLD�YHUEDO��WHUtDPRV��
´(VWH�p�R�SURMHWR�D�TXH�R�DXWRU�VH�UHIHULX�TXDQGR�DSUHVHQWRX�VHX�WUDEDOKR�TXH�YLVD�
j�LQYHVWLJDomR�GH�IDWRUHV�GH�ULVFR�DVVRFLDGRV�DR�FRPSRUWDPHQWR�VXLFLGDµ�

287526�'(69,26�)5(48(17(6

5HSHWLomR�YRFDEXODU��2�QRVVR�LGLRPD�p�UHFRQKHFLGR�FRPR�XP�GRV�PDLV�PH�
OyGLFRV�H�ULFRV�YRFDEXODUPHQWH�QR�PXQGR��7HPRV�XPD�LQILQLGDGH�GH�SDODYUDV�
TXH�VH�KDUPRQL]DP�H�VH�DSUR[LPDP�SRU�VLQ{QLPRV��GLYHUVLILFDQGR�R�QRVVR�GLV�
FXUVR��$LQGD�DVVLP��PXLWRV�HVFULWRV�FLHQWtILFRV�QmR�YDORUL]DP�D�SOXUDOLGDGH�GD�
OtQJXD��(P�FDVRV�PDLV�JUDYHV��SDUHFH�KDYHU�XP�YtFLR�GH�R�WH[WR�VH�UHVWULQJLU�DRV�
PHVPRV�YRFiEXORV�

6HJXH�XP�H[HPSOR�SDUD�LOXVWUDU�R�SUREOHPD��´2V�WHVWHV�IRUDP�DSOLFDGRV�

HP�MRYHQV�GH����D����DQRV��2V�MRYHQV��D�SULQFtSLR��UHVSRQGLDP�D�SHUJXQWDV�GH�

¶DTXHFLPHQWR·�VREUH�R�WHPD�GD�SHVTXLVD��(P�VHJXLGD��RV�MRYHQV�UHVSRQGLDP�D�SHU�

JXQWDV�VREUH�RV�FRPSRUWDPHQWRV�DOYR��2V�UHVXOWDGRV�PRVWUDUDP�TXH�������GRV�

MRYHQV�UHVSRQGHUDP�>«@µ��(VVH�WUHFKR��PHQRV�LQFRPXP�GR�TXH�VH�SRGH�LPD�
JLQDU��DEXVD�GD�UHSHWLomR�YRFDEXODU��$SyV�XPD�UiSLGD�UHYLVmR��HOH�SRGHULD�VHU�
IDFLOPHQWH�DOWHUDGR�SDUD��́ 2V�WHVWHV�IRUDP�DSOLFDGRV�HP�MRYHQV�GH����D����DQRV��

$�SULQFtSLR��RV�SDUWLFLSDQWHV�UHVSRQGLDP�D�SHUJXQWDV�GH�¶DTXHFLPHQWR·�VREUH�R�

WHPD� GD� SHVTXLVD�� (P� VHJXLGD�� HUDP�TXHVWLRQDGRV� VREUH� RV� FRPSRUWDPHQWRV�

�DOYR��2V�UHVXOWDGRV�PRVWUDUDP�TXH�������GRV�HQWUHYLVWDGRV�LQGLFDUDP�>«@µ�

8PD�ERD�VROXomR�p�VXEVWLWXLU�R�WHUPR�UHSHWLGR�SRU�SDODYUDV�TXH�R�UHWR�
PHP�GLUHWD�RX�LQGLUHWDPHQWH��+i�WDPEpP�D�SRVVLELOLGDGH�GH�DJOXWLQDU�DV�IUD�
VHV��S��H[���´2V�WHVWHV�IRUDP�DSOLFDGRV�HP�MRYHQV�GH����D����DQRV�TXH��D�SULQ�
FtSLR��UHVSRQGLDPµ���PDV�HVWD�WUD]�FRQVLJR�R�ULVFR�GD�FRQVWUXomR�GH�SHUtRGRV�
ORQJRV�GHPDLV��2XWUD�VROXomR�p�R�XVR�GH�SURQRPHV��S��H[���´2V�WHVWHV�IRUDP�
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DSOLFDGRV�HP�MRYHQV�GH����D����DQRV��$�SULQFtSLR��HOHV�UHVSRQGLDPµ���1R�HQWDQ�
WR��SURQRPHV�QmR�VmR�RV�UHFXUVRV�PDLV�HOHJDQWHV�RX�HQULTXHFHGRUHV�GH�YRFD�
EXOiULR��3RU�LVVR��XVH�RV�FRP�SDUFLP{QLD�

4XDQGR�R�SUREOHPD�GD�UHSHWLomR�VH�GHU�FRP�YHUERV��Ki�D�SRVVLELOLGDGH�
GH�RXWUD�LQWHUYHQomR�EDVWDQWH�HILFD]��DOpP�GRV�VLQ{QLPRV��SRGHPRV�VXEVWLWXLU�
R�YHUER�SRU�VHX�HTXLYDOHQWH�VXEVWDQWLYR��3RU�H[HPSOR��R�WUHFKR�´3ULPHLUR�SH�

GtDPRV�jV�FULDQoDV�TXH�FRQVWUXtVVHP�XPD�FDVD�FRP�DV�SHoDV�GH�EULQTXHGR��'H�

SRLV�TXH�FRQVWUXtV�VHP�R�VROLFLWDGR��SHGtDPRV�TXH�FRQVWUXtVVHP�XPD�MDXODµ�SRGH�
VHU�UHHVFULWR�FRPR�´3ULPHLUR�SHGtDPRV�jV�FULDQoDV�TXH�FRQVWUXtVVHP�XPD�FDVD�

FRP�DV�SHoDV�GH�EULQTXHGR��'HSRLV�GH�IHLWD�D�FRQVWUXomR��SHGtDPRV�TXH�PRQWDV�

VHP�XPD�MDXODµ��2�QRVVR�LGLRPD�p�EDVWDQWH�ULFR��8VDU�XP�PHVPR�UHFXUVR��RX�
UHSHWLU�VHPSUH�D�PHVPD�SDODYUD��SRGH�UHIOHWLU�XP�SHQVDPHQWR�OLPLWDGR��&R�
PR�DILUPRX�FHUWD�YH]�R�LOXVWUH�HVFULWRU�SRUWXJXrV�-RVp�6DUDPDJR��TXDQWR�PDLV�
SDODYUDV�FRQKHFHPRV�H�XWLOL]DPRV��PDLV�VRPRV�FDSD]HV�GH�GL]HU�R�TXH�VHQWL�
PRV�RX�SHQVDPRV��/RSHV�	�1DGUX]��������

(P� UHODomR� D� HVWH� WySLFR� GH� UHSHWLomR� YRFDEXODU�� FDEH� XPD� UHVVDOYD��
FRPR�DILUPDPRV�DQWHULRUPHQWH�� R� JrQHUR�FLHQWtILFR�SUH]D�SHOD� FODUH]D� GDV�
LGHLDV��3RU�FRQWD�GLVVR��QRV�FDVRV�HP�TXH�WUDEDOKDPRV�FRP�XP�FRQFHLWR�FLHQ�
WtILFR�QR�WH[WR��p�QHFHVViULR�UHSHWLU�R�PHVPR�WHUPR�FRQFHLWXDO�VHPSUH�TXH�QRV�
UHIHULUPRV�D�HOH��SDUD�QmR�FRQIXQGLU�RV�OHLWRUHV��%HP���������1HVVHV�FDVRV��
UHSHWLU�D�PHVPD�SDODYUD�²�R�PHVPR�FRQFHLWR�FLHQWtILFR�²�PDQWpP�D�FRQVLVWrQ�
FLD�WpFQLFD�GR�WH[WR�H�HYLWD�TXH�OHLWRUHV�GHVDYLVDGRV�LQWHUSUHWHP�RV�VLQ{QLPRV�
GLIHUHQWHV�XWLOL]DGRV�FRPR�FRQFHLWRV�GLIHUHQWHV��$VVLP��R�PDLV�DGHTXDGR�SD�
UHFH�VHU�SDUHDU�D�FRPELQDomR�GD�FRQVLVWrQFLD�FRQFHLWXDO��UHSHWLomR�GR�PHVPR�
WHUPR�FRUUHVSRQGHQWH�D�XP�FRQFHLWR��FRP�D�SUiWLFD�GH�H[SORUDU�R�YRFDEXOiULR�
GD�OtQJXD�SRUWXJXHVD�QRV�PRPHQWRV�DGHTXDGRV��FRPR�QRV�H[HPSORV�DQWHULR�
UHV�H�QR�GHVYLR�GH�´TXHtVPRµ��GR�TXDO�WUDWDUHPRV�D�VHJXLU�

´4XHtVPRµ��2�YtFLR�FRQKHFLGR�SRSXODUPHQWH�FRPR�´TXHtVPRµ�QDGD�PDLV�p�
GR�TXH�XP�SUREOHPD�GH�UHSHWLomR�YRFDEXODU�FRPR�RV�FLWDGRV�DQWHULRUPHQWH��
PDV�HVSHFtILFD�SDUD�D�SDODYUD�PXOWLIXQomR�´TXHµ��1D�QRVVD�JUDPiWLFD��DOpP�
GH�WHU�IXQomR�GH�SURQRPH�UHODWLYR��HVVH�PLQLYRFiEXOR�DSDUHFH�HP�XPD�JDPD�
GH�FRQMXQo}HV��2�SUREOHPD�GR�´TXHtVPRµ�YDL�DOpP�GD�TXHVWmR�GD�UHSHWLomR��
SRLV�R�VHX�VRP�HP�OHLWXUD�TXHEUD�D�HXIRQLD�GR�WH[WR��LVWR�p��D�ERD�VRQRULGDGH�
RX�´PXVLFDOLGDGHµ�GR�HVFULWR�

6HJXH�XP�H[HPSOR��´(QWHQGHU�R�TXH�p�TXH�DV�FULDQoDV�HQWHQGHP�SRU�FDVD�

PHQWR�IRL�D�SHUJXQWD�TXH�PRWLYRX�HVWH�HVWXGR��$LQGD�TXH�KDMD�OLWHUDWXUD�YDVWD�TXH�

WUDWH�GR�WHPD�FDVDPHQWR��QmR�VH�HQFRQWUDP�PXLWDV�UHIHUrQFLDV�TXH�WUDEDOKHP�GH�

TXH�PDQHLUD�LVVR�DIHWD�D�IRUPD�TXH�DV�FULDQoDV�YHHP�R�PXQGRµ��3DUD�HVFDSDU�GHV�
VH�YtFLR��YDOHP�DV�PHVPDV�VROXo}HV�GLVFXWLGDV�SDUD�D�UHSHWLomR�GH�RXWUDV�SDOD�
YUDV��$OpP�GLVVR��YDOH�DTXL�WDPEpP�LQYHVWLJDU�VH�p�SRVVtYHO�GLYLGLU�SHUtRGRV�ORQ�
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JRV�HP�RXWURV�PDLV�FXUWRV��(P�JHUDO��HVVD�SUiWLFD�HOLPLQD�RV�´TXHVµ�VXSpUIOXRV��
DOpP�GH�WRUQDU�D�OHLWXUD�PDLV�DJUDGiYHO�H�PHOKRUDU�D�FRPSUHHQVmR�GR�WH[WR�

(VWUDQJHLULVPRV�VHP�LWiOLFR�RX�DVSDV��)RL�VH�R�WHPSR�HP�TXH�D�SURGXomR�
GH�FRQKHFLPHQWRV�FLHQWtILFRV�UHOHYDQWHV�VH�FRQFHQWUDYD�HP�XPD�~QLFD�UHJLmR��
'LIHUHQWHV�SDtVHV�SURGX]HP�DFDGHPLFDPHQWH��PDV��SDUD�WURFDU�VXDV�H[SHULrQ�
FLDV�H�GHVFREHUWDV��JUDQGH�SDUWH�GDV�YH]HV�UHFRUUHP�D�XPD�PHVPD�OtQJXD��R�
LQJOrV��0XLWDV�YH]HV�LVVR�DFDUUHWD�QR�SUREOHPD�GD�LQWUDGX]LELOLGDGH��R�PDLRU�
FRQWULEXLGRU�SDUD�R�XVR�GH�LPSRUWDo}HV�OLQJXtVWLFDV�QRV�WH[WRV�FLHQWtILFRV��$IL�
QDO��GH�TXH�RXWUD�IRUPD�QRV�UHIHULUtDPRV�DR�EXOO\LQJ��DR�SULPLQJ��DR�SURFHVVD�
PHQWR�ERWWRP�XS�RX�WRS�GRZQ��DR�FRSLQJ��DR�FUDYLQJ�H�D�WDQWRV�RXWURV�VH�QmR�
SHORV�VHXV�WHUPRV�RULJLQDLV"

$�QHFHVVLGDGH�GR�XVR�GHVVHV�WHUPRV��HQWUHWDQWR��QmR�H[FOXL�D�H[LVWrQFLD�
GR�QRVVR� LGLRPD�SUySULR��0XLWR�PHQRV�ID]�FRP�TXH�WDLV�WHUPRV�´HPSUHVWD�
GRVµ�GR�LQJOrV�SHUFDP�VXD�FDUDFWHUtVWLFD�HVWUDQJHLUD�TXDQGR�HVFULWRV�HP�QRV�
VRV�DUWLJRV��5HFRUUHU�D�HVVDV�SDODYUDV�QmR�p�R�SUREOHPD��2�SUREOHPD�p�QmR�
XWLOL]DU�DV�DVSDV�RX�R�LWiOLFR��VXEVWLWXWR�TXH�YHP�WRPDQGR�HVSDoR�QRV�WH[WRV�
GLJLWDGRV��TXH�DV�LGHQWLILTXHP�FRPR�HVWUDQJHLUDV��0HVPR�TXH�R�WHUPR�Mi�WH�
QKD�VH�WRUQDGR�FRPXP�HP�VHX�JUXSR�GH�SHVTXLVD��HQTXDQWR�HOH�QmR�IRU�DSRU�
WXJXHVDGR��L�H��WUDQVIRUPDGR�HP�XPD�SDODYUD�GR�LGLRPD�SRUWXJXrV���SUHFLVD�
�VH�GHPRQVWUDU�TXH�HOH�p�DLQGD�XP�´HPSUpVWLPRµ��2�FLHQWLVWD�GHYH�OHPEUDU�
TXH��SRU�PDLV�TXH�R�FRSLQJ�Mi�SHUWHQoD�j�3VLFRORJLD��HOH�DLQGD�QmR�SHUWHQFH�j�
OtQJXD�SRUWXJXHVD�

%5(9(�127$�62%5(�2�$&25'2�2572*5É),&2

$FRUGR� 2UWRJUiILFR� p� XP� WUDWDGR� DVVLQDGR�SRU� SDtVHV� TXH� FRPSDUWLOKDP�R�
XVR�GD�PHVPD�OtQJXD��6XD�ILQDOLGDGH�p�SDGURQL]DU�DV�JUDILDV�H�UHJXODPHQWDU�
DV�QRUPDV�GDV�SDODYUDV�TXH��QR�SURFHVVR�GH�WUDQVIRUPDomR�KLVWyULFD�GH�FDGD�
UHJLmR�IHGHUDWLYD��GLIHUHQFLDUDP�VH�SDUFLDOPHQWH�GRV�YRFiEXORV�GH�VXDV�FRP�
SDWULRWDV��$R�XQLILFDU�D�OtQJXD��R�WUDWDGR�LQWHUQDFLRQDO�WDPEpP�IRUWDOHFH�RV�
ODoRV�FRPHUFLDLV�GDV�FRPXQLGDGHV�HQYROYLGDV��WHQGR�HP�YLVWD�D�IDFLOLWDomR�GD�
H[SRUWDomR�H�LPSRUWDomR�GH� OLYURV�FXMD�HVFULWD�VH�LJXDOD��2�~OWLPR�DVVLQDGR�
SHOR�%UDVLO�UHIHUH�VH�DR�$FRUGR�2UWRJUiILFR�GH�������R�TXDO��GHSRLV�GH�GpFD�
GDV�GH�WHQWDWLYDV��HQWURX�HP�YLJRU�HP�������FRP�SUD]R�SDUD�R�ILQDO�GD�FRH�
[LVWrQFLD�GD�JUDILD�SUp�H�SyV�DFRUGR�ILUPDGR�SDUD�R�LQtFLR�GH�������'HFUHWR�
)HGHUDO�1���������GH����GH�VHWHPEUR�GH�������H�SRVWHULRUPHQWH�SURUURJD�
GR�SDUD�MDQHLUR�GH�������'HFUHWR�)HGHUDO�1���������GH����GH�GH]HPEUR�GH�
�������(VVD�SURUURJDomR�p��HP�SDUWH��IUXWR�GRV�HVIRUoRV�GH�DOJXPDV�LQVWkQFLDV�
GH�3RUWXJDO�TXH�VROLFLWDP�D�UHYRJDomR�GR�$FRUGR�
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$SHVDU�GDV�VROLFLWDo}HV�GH�UHYRJDomR��D�SULQFtSLR�R�$FRUGR�GHYH�YDOHU�D�
SDUWLU�GH�������$LQGD�DVVLP��FRPR�R�SUySULR�QRPH�GL]��R�$FRUGR�2UWRJUiILFR�
OLPLWD�VH�D�DOWHUDo}HV�QD�HVFULWD�GR�QRVVR�LGLRPD�HP�XPD�FDWHJRULD�HVSHFtILFD��
D�2UWRJUDILD��1mR�PXGDP�RV�VHQWLGRV�GDV�SDODYUDV��D�RUJDQL]DomR�GDV�IUDVHV�
RX�D�IRUPD�GH�SURQXQFLDU�DFHQWRV��$VVLP��SDUD�D�SRSXODomR�TXH�WHP�QD�RUD�
OLGDGH�R�SRUWR�VHJXUR�GH�VXDV�SURILVV}HV��SRXFR�VH�DOWHUD��(QWUHWDQWR��SDUD�RV�
TXH�WUDEDOKDP�GLUHWDPHQWH�FRP�D�HVFULWD��FRPR�QyV��FLHQWLVWDV�H�SHVTXLVDGR�
UHV��p�QHFHVViULR�HVWDU�DWHQWR�

$�PXGDQoD�PDLV�QRWyULD�GH�IDWR�VH�UHIHUH�DR�XVR�GH�KtIHQ��*URVVR�PRGR��
FRP�R�QRYR�DFRUGR��VmR�XQLGDV�GXDV�SDODYUDV�VHP�KtIHQ�TXDQGR�D�OHWUD�ILQDO�
GH�XP�SUHIL[R�IRU�GLIHUHQWH�GD�OHWUD�LQLFLDO�GD�SDODYUD�VHJXLQWH��e�R�FDVR�GH�
VHPLiULGR��R�´Lµ�ILQDO�GH�VHPL�GLIHUH�GR�´Dµ�LQLFLDO�GH�iULGR���GH�FRQWUDUUHIRU�
PD��R�´Dµ�ILQDO�GH�FRQWUD�GLIHUH�GR�´Uµ�GH�UHIRUPD��GREUDGR�DSHQDV�SDUD�PDQ�
WHU�R�VRP���GH�XOWUDVVRP�H�GH�HOHWURHOHWU{QLFR��4XDQGR�VH�WUDWDUHP�GH�OHWUDV�
LJXDLV��R�KtIHQ�VHUYLUi�FRPR�HOR�HQWUH�DV�SDODYUDV�� WDLV�TXDLV�PLFUR�RQGDV�H�
LQWHU�UHJLRQDO��SRU�H[HPSOR�

(VVH�WLSR�GH�UHJUD��QR�HQWDQWR��VHPSUH�WUD]�FRQVLJR�DOJXPDV�H[FHo}HV��
6H� ILFDPRV�PXLWDV� YH]HV�FRP�XPD� LPSUHVVmR�GH� LQVHJXUDQoD��GR� WLSR�´XVR�
RX�QmR�XVR"µ��SUHFLVDPRV�IRPHQWDU�HP�QyV�PHVPRV�XP�FRPSURPLVVR�FRP�D�
SDODYUD��EXVFDQGR�RV�GLFLRQiULRV�H�DV�JUDPiWLFDV�TXDQGR�QHFHVViULRV��$VVLP�
FRPR�ID]HP�RV�DGYRJDGRV�FRP�VHXV�LQ~PHURV�DUWLJRV�H�LQFLVRV�H�RV�SURILVVLR�
QDLV�GD�VD~GH�FRP�RV�FyGLJRV�GD�&ODVVLILFDomR�LQWHUQDFLRQDO�GH�GRHQoDV��&,'��
H�GR�0DQXDO�GLDJQyVWLFR�H�HVWDWtVWLFR�GH�WUDQVWRUQRV�PHQWDLV��'60���QyV��TXH�
UHFRUUHPRV�VHPSUH�j�HVFULWD�HP�QRVVD�SURILVVmR��WDPEpP�QmR�SUHFLVDPRV�GH�
FRUDU�WRGDV�DV�UHJUDV��3DUD�FDVRV�HVSHFtILFRV��R�XVR�GH�XP�GLFLRQiULR�DWXDOL�
]DGR��GH�XPD�WDEHOD�GH�KLIHQL]DomR�DGDSWDGD�SDUD�R�$FRUGR��RX�DLQGD�XPD�
SHVTXLVD�HP�VLWHV�HVSHFLDOL]DGRV�VmR��HP�JHUDO��VROXo}HV�PDLV�HILFD]HV��$OJX�
PDV�RSo}HV�VmR�RV�SUySULRV�VLWHV�GR�JRYHUQR��KWWS���ZZZ�EUDVLO�JRY�EU�QDYH�
JXHBSRU�DSOLFDWLYRV�UHIRUPD�RUWRJUDILFD��H�GD�$FDGHPLD�%UDVLOHLUD�GH�/HWUDV�
�KWWS���ZZZ�DFDGHPLD�RUJ�EU�DEO���HP�TXH�FRQVWDP�RV�GRFXPHQWRV�RILFLDLV�
H�DV�DOWHUDo}HV�

'H�WRGR�PRGR��PXGDQoDV�TXH�SRGHP�VHU�JDUDQWLGDV�FRP�R�QRYR�DFRUGR�
VmR��D�´TXHGDµ�GR�WUHPD��R�VXPLoR�GH�DFHQWRV�HP�YRJDLV�GREUDGDV��S��H[���YH�
HP��FUHHP��OHHP��YRR��HQMRR��H�HP�GLWRQJRV�SDUR[tWRQRV��S��H[���LGHLD��DVVHP�
EOHLD��SDUDQRLFR��SURWHLFR��HVSHUPDWR]RLGH���H�R�GHVDSDUHFLPHQWR�GH�DFHQWRV�
GLIHUHQFLDLV�� FRP�HP�´SDUDµ��TXH�KRMH� VHUYH� WDQWR�FRPR�SUHSRVLomR�TXDQWR�
FRPR�FRQMXJDomR�GR�YHUER�´SDUDUµ��1R�HQWDQWR��DLQGD�DVVLP�YDOH� VHPSUH�D�
VXJHVWmR�GH�FRQIHULU�HP�OLWHUDWXUD�RX�VLWHV�HVSHFLDOL]DGRV�TXDQGR�KRXYHU�G~�
YLGDV��3RU�H[HPSOR��D�UHJUD�TXDQWR�j�´TXHGDµ�GR�DFHQWR�GLIHUHQFLDO�QmR�DIH�
WD�D�GLVWLQomR�HQWUH�R�YHUER�´S{Uµ�H�D�SUHSRVLomR�´SRUµ��RX�DV�IRUPDV�´S{GHµ�
H�´SRGHµ�



0$18$/�'(�352'8d®2�&,(17Ì),&$�������������

&216,'(5$d¯(6�),1$,6

3DUHFH�PXLWR�D�VH�VDEHU��QmR�p"�8P�SRXFR��/HPEUH�VH�GH�TXH�D�SUiWLFD�p�D�PH�
OKRU�IHUUDPHQWD�SDUD�WUDQVIRUPDU�R�FRPSOLFDGR�HP�VLPSOHV��'H�FHUWR�D�PH�
OKRU�IRUPD�GH�VH�FRQVHJXLU�HVVD�IDoDQKD�HP�VH�WUDWDQGR�GD�OtQJXD�SRUWXJXHVD�
p�D�OHLWXUD��3DUD�HVFUHYHU�EHP��GHYH�VH�OHU�VHPSUH�H�HVFUHYHU�VHPSUH��´/HQGR�
R�TXH�RXWURV�FLHQWLVWDV�HVFUHYHUDP��YRFr�FRQVHJXLUi�QXWULU�R�VHX�SUySULR�SUR�
FHVVR�FULDWLYR�H�JHUDU�VHXV�SUySULRV�WH[WRVµ��7U]HVQLDN�	�.ROOHU��������S������

$OpP�GLVVR��TXDQGR�DOJXPD�G~YLGD�VXUJLU��QmR�SURFXUH�DSHQDV�QR�GLFLR�
QiULR�VH�DTXHOD�SDODYUD�VH�HVFUHYH�FRP�´/µ�RX�FRP�´8µ��EXVTXH�QR�*RRJOH�RX�
HP�VLWHV�HVSHFLDOL]DGRV�DOJXpP�TXH�H[SOLTXH�D�UHJUD��$SUHQGHU�p�PHOKRU�GR�
TXH�PHUDPHQWH�FRUULJLU�H�DMXGD�D�GHVSHUWDU�R�SUD]HU�GH�FRQKHFHU�D�QRVVD�OtQ�
JXD��9RFr�SHUFHEHUi�TXH�DSUHQGHU�VHX�LGLRPD�p�FRQKHFHU�DLQGD�PDLV�VXD�FXO�
WXUD�H�VXD�KLVWyULD�

$�OHLWXUD�VR]LQKD��HQWUHWDQWR��QmR�VHUi�VXILFLHQWH��5HYLVDU�R�SUySULR�HV�
FULWR�p�LPSRUWDQWH��5HYLVDU�GH�YHUGDGH��GH�SRQWD�D�SRQWD��GR�SULPHLUR�SDUi�
JUDIR�GD�LQWURGXomR�jV�~OWLPDV�OLQKDV�GDV�FRQVLGHUDo}HV�ILQDLV��$R�ID]HU�XPD�
UHYLVmR��SURYDYHOPHQWH�YRFr�SHUFHEHUi�DOWHUDo}HV�TXH�SUHFLVDP�VHU�IHLWDV��RX�
IUDVHV�TXH�QmR�ILFDUDP�WmR�FODUDV��2�LGHDO�p�TXH�HVVD�UHYLVmR�RFRUUD�FRP�XP�
SHUtRGR�GH�XPD�VHPDQD�GHVGH�R�PRPHQWR�GD�HVFULWD��,VVR�SRUTXH��VH�D�OHLWX�
UD�GH�UHYLVmR�RFRUUHU�GH�IRUPD�LPHGLDWD��VHX�SHQVDPHQWR�DLQGD�HVWDUi�LPHUVR�
GHPDLV�QD�HVFULWD�LQLFLDO�SDUD�TXH�VH�QRWHP�RV�GHVYLRV�H�´YDFLORVµ�OLQJXtVWLFRV��
2X�VHMD��UHYLVDU�YDL�H[LJLU�GLVFLSOLQD��e�SUHFLVR�WHUPLQDU�R�WH[WR�FRP�DQWHFH�
GrQFLD�VXILFLHQWH�SDUD�UHOr�OR��$VVLP��GHVYHQFLOKH�VH�GR�PDX�FRVWXPH�GH�ILQD�
OL]DU�WUDEDOKRV�QR�OLPLWH�GR�SUD]R��1R�&DStWXOR����GHVWH�OLYUR��YRFr�HQFRQWUDUi�
ERDV�LQGLFDo}HV�GH�PDQHMR�GH�WHPSR�SDUD�DX[LOLDU�QHVVD�WDUHID�

'XUDQWH�R�SURFHVVR�GH�UHOHLWXUD��FDVR�YRFr�´WUDYHµ�HP�DOJXPD�IUDVH�RX�
VXUMD�DOJXPD�G~YLGD��OHLD�D�HP�YR]�DOWD��0HOKRU�DLQGD��UHVHUYH�XP�WHPSR�SD�
UD�UHOHU�WRGR�R�WH[WR�HP�YR]�DOWD��$VVLP��R�VHX�RXYLGR�WDPEpP�DX[LOLDUi�QD�
IRUPXODomR�GD�IUDVH��SRU�PHLR�GD�HXIRQLD�TXH�QRV�p�LQDWD��$R�OHU�R�WH[WR�HP�
YR]�DOWD��VRPRV�FDSD]HV�GH�SHUFHEHU�TXDLV�SDUWHV�GD�QRVVD�HVFULWD�HVWmR�PXLWR�
FDQVDWLYDV��TXDLV�QmR�HVWmR�FODUDV�RX�VmR�UHSHWLWLYDV��H�TXDLV�QmR�VRDUmR�EHP�
SDUD�RV�QRVVRV�OHLWRUHV��(�VH��GHSRLV�GH�H[WHULRUL]DU�D�OHLWXUD��DOJXP�WUHFKR�OKH�
SDUHFHU�HVWUDQKR��UHHVFUHYD�R��7HPRV�R�KiELWR�GH�SURWHJHU�DV�SDODYUDV�TXH�HV�
FUHYHPRV��FRPR�VH�QmR�SXGpVVHPRV�HVFUHYHU�QDGD�PHOKRU��1R�HQWDQWR��SUH�
FLVDPRV�WUHLQDU�D�DXWRFUtWLFD��$�WRGRV�RV�HVFULWRUHV��p�QHFHVViULR�DSUHQGHU�D�
DEULU�PmR�GH�DOJXPDV�LGHLDV�H�IUDVHV�SDUD�TXH�RXWUDV�PHOKRUHV�WRPHP�R�VHX�
OXJDU�

$OpP�GH�WRGDV�HVVDV�VXJHVW}HV��FDEH�DLQGD�PDLV�XPD��SHoD�DMXGD��2�SUR�
FHVVR�GH�SXEOLFDomR�GRV�WH[WRV�FLHQWtILFRV�WHP�FRPR�XPD�GH�VXDV�FDUDFWHUtVWL�
FDV�D�VXEPLVVmR�j�DSUHFLDomR�GH�RXWURV�LQYHVWLJDGRUHV�GXUDQWH�R�VHX�SURFHVVR�
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HGLWRULDO�²�p�D�IDPRVD�DYDOLDomR�SRU�SDUHV��7U]HVQLDN�	�.ROOHU���������$VVLP��
VROLFLWDU�UHYLV}HV�SUHOLPLQDUHV�SRGH�OKH�SRXSDU�XP�WHPSR�SUHFLRVR�QR�IXWXUR�

7HQKD�VHPSUH�D�WLUDFROR�DTXHOHV�DPLJRV�RX�FROHJDV�GD�iUHD�TXH�QmR�VH�
LQFRPRGDP�HP�OHU�DOJXPDV�GH]HQDV�GH�WH[WRV�VREUH�3VLFRORJLD�RX�(VWDWtVWLFD��
/LJXH�SDUD�DTXHOHV�SDUHQWHV�TXH�VmR�yWLPRV�HP�OtQJXD�SRUWXJXHVD�H�SURQXQ�
FLDP�WRGRV�RV�GLWRQJRV��RV�´HVVHVµ�GRV�SOXUDLV�H�RV�´HUUHVµ�GRV�LQILQLWLYRV��1mR�
WHQKD�YHUJRQKD�GH�PRVWUDU�R�VHX�WH[WR�H�RXYLU�RSLQL}HV��e�PXLWR�PHOKRU�GR�
TXH�FRQILDU�VRPHQWH�QRV�FRUUHWRUHV�GRV�SURJUDPDV�GH�HGLomR��WLSR�:RUG�²�SRU�
PDLV�GHVHQYROYLGRV�TXH�VHMDP��PXLWDV�YH]HV�HOHV�QmR�VmR�FDSD]HV�GH�UHFRQKH�
FHU�R�VXMHLWR�GD�IUDVH�RX�QmR�SHUFHEHP�HUURV�UHODWLYRV�D�SDODYUDV�FRP�JUDILDV�
SUy[LPDV�FRPR�QR�PRPHQWR�GH�VH�XWLOL]DU�´LQIOXrQFLDµ�RX�´LQIOXHQFLDµ�

6mR�DWLWXGHV�VLPSOHV��PDV�YDOLRVDV��6H�D�LQVHJXUDQoD�SHUPDQHFHU��UHFRU�
UD�D�HVSHFLDOLVWDV��([LVWHP�PXLWRV�SURILVVLRQDLV�FRPSHWHQWHV�TXH�QmR�Vy�FRUUL�
JHP�R�WH[WR��PDV�WDPEpP�HVWmR�GLVSRVWRV�D�RIHUHFHU�DOJXPDV�GLFDV�SDUD�PH�
OKRUDU�VXD�HVFULWD��&RP�WXGR�LVVR�HP�PHQWH��UHVWD�QRV�GHVHMDU�D�YRFrV�XPD�
ERD�HVFULWD��/HPEUHP�VH�TXH��FRPR�ERQV�SHVTXLVDGRUHV�H�FLHQWLVWDV��DR�DSUH�
VHQWDU�XP�WH[WR�HVFULWR�GH�IRUPD�DGHTXDGD��YRFrV�HVWmR�GHPRQVWUDQGR�UHVSHL�
WR�SHORV�VHXV�OHLWRUHV�FROHJDV�GH�SURILVVmR�H�SHOR�VHX�SUySULR�LGLRPD�

5()(5È1&,$6

%DNKWLQ��0����������(VWpWLFD�GD�FULDomR�YHUEDO��6mR�3DXOR��0DUWLQV�)RQWHV�

%HP��'��-����������:ULWLQJ�WKH�HPSLULFDO�MRXUQDO�DUWLFOH��,Q�-��0��'DUOH\��0��3��=DQQD��	�+��/��

5RHGLJHU�,,,��(GV����7KH�FRPSOHDW�DFDGHPLF�����HG����:DVKLQJWRQ��'&��$PHULFDQ�3V\FKRORJLFDO�

$VVRFLDWLRQ��5HWLUDGR�GH�KWWS���GEHP�ZV�SXEV�KWPO�����GH�RXWXEUR�GH������

'D\��5��$����������&RPR�HVFUHYHU�H�SXEOLFDU�XP�DUWLJR�FLHQWtILFR�����HG����6mR�3DXOR��6DQWRV�

*UDQMD��(��&����������'LUHWUL]HV�SDUD�D�HODERUDomR�GH�GLVVHUWDo}HV�H�WHVHV��6mR�3DXOR��6HUYLoR�

GH�%LEOLRWHFD�H�'RFXPHQWDomR�GR�,QVWLWXWR�GH�3VLFRORJLD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR�

/RSHV��9��	�1DGUX]��8����������/tQJXD�²�9LGDV�HP�3RUWXJXrV��>)LOPH�YtGHR@��3RUWXJDO��&RVWD�

GR�&DVWHOR�)LOPHV�

0DUFXVFKL��/��$����������*rQHURV�WH[WXDLV��GHILQLomR�H�IXQFLRQDOLGDGH��,Q�$��3��'LRQtVLR��$��5��

0DFKDGR��	�0��$��%H]HUUD��(GV����*rQHURV�WH[WXDLV�H�HQVLQR��SS����������5LR�GH�-DQHLUR��/XFHUQD�

7U]HVQLDN��3��	�.ROOHU��6��+����������$�UHGDomR�FLHQWtILFD�DSUHVHQWDGD�SRU�HGLWRUHV��,Q�$��$��

=��3��6DEDGLQL��0��,��&��6DPSDLR��	�6��+��.ROOHU��(GV����3XEOLFDU�HP�SVLFRORJLD��XP�HQIRTXH�

SDUD�D�UHYLVWD�FLHQWtILFD��SS����������6mR�3DXOR��$VVRFLDomR�%UDVLOHLUD�GH�(GLWRUHV�&LHQWtILFRV�

GH�3VLFRORJLD�,QVWLWXWR�GH�3VLFRORJLD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR�


