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UNIVERSIDADE FEDERAL DE GOIÁS
FACULDADE DE EDUCAÇÃO

TERMO DE CIÊNCIA E DE AUTORIZAÇÃO PARA DISPONIBILIZAR VERSÕES
ELETRÔNICAS DE TRABALHO DE CONCLUSÃO DE CURSO DE GRADUAÇÃO NO

REPOSITÓRIO INSTITUCIONAL DA UFG

          Na qualidade de titular dos direitos de autor, autorizo a Universidade Federal de Goiás (UFG) a
disponibilizar, gratuitamente, por meio do Repositório Institucional (RI/UFG), regulamentado pela
Resolução CEPEC no 1240/2014, sem ressarcimento dos direitos autorais, de acordo com a Lei no
9.610/98, o documento conforme permissões assinaladas abaixo, para fins de leitura, impressão e/ou
download, a título de divulgação da produção científica brasileira, a partir desta data.
         O conteúdo dos Trabalhos de Conclusão dos Cursos de Graduação disponibilizado no RI/UFG é
de responsabilidade exclusiva dos autores. Ao encaminhar(em) o produto final, o(s) autor(a)(es)(as) e
o(a) orientador(a) firmam o compromisso de que o trabalho não contém nenhuma violação de quaisquer
direitos autorais ou outro direito de terceiros.
 
1. Identificação do Trabalho de Conclusão de Curso de Graduação (TCCG)
Nome(s) completo(s) do(a)(s) autor(a)(es)(as): Karollina Agatha Schineider de Paula
Título do trabalho: Uma análise do Festival de Cultura e Festejos Populares: a busca por um processo
de ensino-aprendizagem decolonial

2. Informações de acesso ao documento (este campo deve ser preenchido pelo orientador) Concorda
com a liberação total do documento [X] SIM [   ] NÃO¹

 
[1] Neste caso o documento será embargado por até um ano a partir da data de defesa. Após esse
período, a possível disponibilização ocorrerá apenas mediante: a) consulta ao(à)(s) autor(a)(es)(as) e
ao(à) orientador(a); b) novo Termo de Ciência e de Autorização (TECA) assinado e inserido no arquivo
do TCCG. O documento não será disponibilizado durante o período de embargo.
Casos de embargo:
- Solicitação de registro de patente;
- Submissão de artigo em revista científica;
- Publicação como capítulo de livro.
 
Obs.: Este termo deve ser assinado no SEI pelo orientador e pelo autor.

Documento assinado eletronicamente por Márcio Penna Corte Real, Professor do Magistério

Karol Schineider
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Superior, em 13/05/2022, às 11:10, conforme horário oficial de Brasília, com fundamento no §
3º do art. 4º do Decreto nº 10.543, de 13 de novembro de 2020.

Documento assinado eletronicamente por KAROLLINA AGATHA SCHINEIDER DE
PAULA, Discente, em 13/05/2022, às 11:19, conforme horário oficial de Brasília, com
fundamento no § 3º do art. 4º do Decreto nº 10.543, de 13 de novembro de 2020.

A autenticidade deste documento pode ser conferida no site
https://sei.ufg.br/sei/controlador_externo.php?
acao=documento_conferir&id_orgao_acesso_externo=0, informando o código verificador
2903289 e o código CRC 98870D87.

Referência: Processo nº 23070.025457/2022-12 SEI nº 2903289

http://www.planalto.gov.br/ccivil_03/_Ato2019-2022/2020/Decreto/D10543.htm
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Paula, Karollina Agatha Schineider de
      Uma análise do Festival de Cultura e Festejos Populares
[manuscrito] : a busca por um processo de ensino-aprendizagem
decolonial / Karollina Agatha Schineider de Paula. - 2022.
      LVI, 56 f. 

      Orientador: Prof. Márcio Penna Corte  Real .
      Trabalho de Conclusão de Curso (Graduação) - Universidade
Federal de Goiás, Faculdade de Educação (FE), Pedagogia, Goiânia,
2022.
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(VWH WUDEDOKR GH FRQFOXVmR GH FXUVR H D SHVTXLVD SRU WUiV GHOH Vy IRUDP SRVVtYHLV

JUDoDV D SHVVRDV TXHULGDV� DWHQFLRVDV H DFROKHGRUDV TXH HQFRQWUHL SHOR FDPLQKR� 3HVVRDV TXH

GH DOJXPD IRUPD PH PRWLYDUDP D SHVTXLVDU� D �UH�H[LVWLU H D HQFRQWUDU PHX OXJDU QR PXQGR�

0H UHILUR� SULQFLSDOPHQWH� D SURIHVVRUDV H SURIHVVRUHV TXH PDUFDUDP PLQKD FDPLQKDGD SDUD

DOpP GD VDOD GH DXOD� -XOLDQD 5HERXoDV� SURIHVVRUD GR MDUGLP GH LQIkQFLD� PH OHPEUR GHOD H

GRV PRPHQWRV GH LQWHUDomR FRPR VH HX DLQGD IRVVH DTXHOD FULDQoD GR LQWHULRU GH *RLiV� TXLHWD�

GHVFRQILDGD� FXULRVD H FKHLD GH DXVrQFLDV� $OL PHVPR� WDOYH] WRPDGD SHORV HQVLQDPHQWRV GH

3DXOR )UHLUH� HOD FRQVHJXLX GHVSHUWDU HP PLP R GHVHMR H YRQWDGH GH DSUHQGHU D OHU R PXQGR�

0XLWR GR TXH VRX KRMH DGYpP GR FRQWDWR TXH WLYHPRV� LQFOXVLYH D YRQWDGH GH PH IRUPDU

SURIHVVRUD�YHP�GHVVH�OXJDU�VHJXUR�TXH�GH�DOJXPD�IRUPD�HOD�IH]�QDVFHU�DTXL�GHQWUR�

$JUDGHoR LPHQVDPHQWH DR SURIHVVRU H RULHQWDGRU 0iUFLR 3HQQD� KRPHP QHJUR TXH

HQ[HUJR FRPR VtPEROR GH UHVLVWrQFLD GHQWUR GD XQLYHUVLGDGH� R YHMR FRQVFLHQWH GH VL H GR

OXJDU TXH RFXSD HP XPD VRFLHGDGH TXH LQVLVWH HP FRORFDU R QHJUR HP XPD SRVLomR GH

VHUYLGmR H PDVFDUD R UDFLVPR� &RP HOH DSUHQGR TXH R �DUUR] FRP IHLMmR� DWp SDUHFH VLPSOHV�

PDV UHTXHU DLQGD PDLV DWHQomR H GHGLFDomR SDUD VHU IHLWR� $JUDGHoR DRV SURIHVVRUHV TXH PH

WLUDUDP GR OXJDU� GD REYLHGDGH� GR VHQVR FRPXP� DRV TXH HVWLPXODUDP R VHQVR FUtWLFR� R

GHEDWH� D OHLWXUD H D SURGXomR� D H[HPSOR GD SURIHVVRUD .HOOHQ H VXD HVFXWD DWHQWD� (OD� DOpP

GLVVR WXGR� DEULX FDPLQKRV SDUD TXH HX SXGHVVH SHQVDU HP XPD HGXFDomR DQWLUUDFLVWD�

TXHVWLRQDQGR R SDSHO GR SURIHVVRU GLDQWH GRV GLOHPDV HQIUHQWDGRV FRWLGLDQDPHQWH SRU XPD

SDUFHOD�GD�VRFLHGDGH�

6RX JUDWD D PHX SDL� TXH QD DGROHVFrQFLD PH LQFHQWLYRX D SHQVDU SRU PLP� D HPEDVDU

PHXV DUJXPHQWRV H D PH SRVLFLRQDU� D PLQKD PDGULQKD /LFLQKD� SRU WHU PH LQVHULGR QD FHQD

FXOWXUDO JRLDQD� SRU FRQVWDQWHPHQWH PH DSUHVHQWDU DXWRUHV LQFUtYHLV H DWXDU GLUHWDPHQWH HP

PLQKD IRUPDomR H FRQFHSomR SROtWLFD� D /pR 3HUHLUD� SHORV LQ~PHURV GHEDWHV SROtWLFRV�

ILORVyILFRV�H�GH�YLVmR�GR�PXQGR�TXH�FXOWLYDPRV�GHVGH�PXLWR�FHGR�

6RX JUDWD D WRGRV TXH GH DOJXPD IRUPD FRQWULEXtUDP FRP D PLQKD IRUPDomR KXPDQD�

VRFLDO� SROtWLFD� DUWtVWLFD H FXOWXUDO� 2EULJDGD DR 0HVWUH *R\DQR� 0HVWUH 9HUPHOKR� 0HVWUH

*XDUDQi� 0HVWUH $OHPmR� 0HVWUD *HRYDQD� D )OiYLD /XDFDSX� 5HQDWD .DELODHZDWDOD H -XOLDQD

-DUGHO SRU DEULUHP WDQWRV FDPLQKRV TXH OHYDP j FXOWXUD SRSXODU �DIUR�EUDVLOHLUD HP *RLkQLD�

SHUPLWLQGR TXH HX SXGHVVH H[SHULHQFLDU QR FRUSR D FDSRHLUD� R VDPED GH URGD� VDPED FKXOD�

FRFR��LMH[i��D�GDQoD�GRV�RUL[iV��R�WDPERU�GH�FULRXOD�H�PXLWR�PDLV�



$JUDGHoR jV DPL]DGHV TXH D XQLYHUVLGDGH SRVVLELOLWRX TXH VH IRUPDVVHP� HP HVSHFLDO

j (ODLQH )UD]mR� /HWtFLD &RUUrD� 0DLDUD 5DTXHO H 9LFWRULD 0LUDQGD� 2EULJDGD j IDPtOLD TXH

FRPS}H D UHGH GH DSRLR TXH PH SRVVLELOLWD FRQFLOLDU D PDWHUQLGDGH� WUDEDOKR H HVWXGRV� ,VLV�

PLQKD FRPSDQKHLUD� DJUDGHoR SHOR DIHWR� FXPSOLFLGDGH H SRU VHPSUH PH DSRLDU HP WRGRV RV

VHQWLGRV�SRVVtYHLV��0DULQD��PLQKD�SHTXHQD��REULJDGD�SHODV�GRVHV�GLiULDV�GH����DPRU����



2 PHX GLVFXUVR QmR p QR VHQWLGR GH FRORFDU D FXOWXUD

SRSXODU FRPR IRUoD GR QRVVR SDtV� GHQWUR GH XPD YLVmR

XIDQLVWD� PDV YHU R TXH HVVD FXOWXUD WHP GH FRQWH~GR� GH

YDORUHV� TXH SRGHP� GHQWUR GR GLQDPLVPR GD VRFLHGDGH

FRQWHPSRUkQHD� VHU YDORUDWLYR SDUD TXH R PXQGR VHMD

PHOKRU��SDUD�TXH�QyV�VHMDPRV�PHOKRUHV�

$QW{QLR 1yEUHJD ������
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(VWH WUDEDOKR GH FRQFOXVmR GH FXUVR H D SHVTXLVD SRU WUD] GHOH WLYHUDP FRPR LQWXLWR LQYHVWLJDU
H DSUHVHQWDU� j OX] GD GHFRORQLDOLGDGH� UHIOH[}HV VREUH D FRQVWUXomR H DSUHVHQWDomR GR )HVWLYDO
GH &XOWXUD H )HVWHMR 3RSXODU TXH DFRQWHFH HP XPD HVFROD GD UHGH SULYDGD JRLDQLHQVH� 2
WUDEDOKR WUD] D FRQFHSomR GH GHFRORQLDOLGDGH H FXOWXUD SRSXODU �DIUR�EUDVLOHLUD� SDUD DQDOLVDU D
FRQVWLWXLomR GR )HVWLYDO GH &XOWXUD H )HVWHMRV 3RSXODUHV FRP D LQWHQomR FRQWULEXLU FRP D
FRQVWUXomR GH XPD HGXFDomR FRP SHUVSHFWLYD GHFRORQLDO� %XVFD�VH D OXWD GHFRORQLDO FRPR
SURPRWRUD GD FRQVWUXomR GH XPD VRFLHGDGH SRYRDGD SRU VXMHLWRV FRQVFLHQWHV GDV
FRQVHTXrQFLDV GR FRORQLDOLVPR H FRP FDSDFLGDGH GH DJLU FRQMXQWDPHQWH HP IDYRU GH XPD
VRFLHGDGH LJXDOLWiULD H MXVWD� 3DUD WDQWR� D SHVTXLVD TXDOLWDWLYD IRL XWLOL]DGD SDUD SURPRYHU D
FRPSUHHQVmR H LQWHUSUHWDomR GRV FRQWH~GRV HP FRQMXQWR j SHVTXLVD ELEOLRJUiILFD� 7RPD�VH
FRPR DOLFHUFH D FXOWXUD SRSXODU �DIUR�EUDVLOHLUD� HVWXGRV FRP WHPiWLFD GHFRORQLDO�
FRQWUD�FRORQLDO H DQWLUUDFLVWD QD FRQVWUXomR GH XPD HGXFDomR IRUPDO TXH DEDUTXH D KLVWyULD�
FXOWXUD�DIULFDQD�H��DIUR�EUDVLOHLUD�QD�JUDGH�GH�HQVLQR��DVVLP�FRPR�GHWHUPLQD�D�/HL�����������

3DODYUDV�FKDYH� (GXFDomR� 'HFRORQLDOLVPR� (XURFHQWULVPR� $QWLUUDFLVPR� &XOWXUD SRSXODU
�DIUR�EUDVLOHLUD�



$QDO\VLV�DERXW�WKH�)HVWLYDO�RI�&XOWXUH�DQG�3RSXODU�)HDVWV�
WKH�VHDUFK�IRU�D�GHFRORQLDO�WHDFKLQJ�OHDUQLQJ�SURFHVV

$%675$&7

7KLV XQGHUJUDGXDWH WKHVLV DQG WKH UHVHDUFK EHKLQG LW DLPHG WR LQYHVWLJDWH DQG SUHVHQW� EDVHG
RQ GHFRORQLDOLW\� UHIOHFWLRQV RQ WKH FRQVWUXFWLRQ DQG SUHVHQWDWLRQ RI WKH )HVWLYDO RI &XOWXUH
DQG 3RSXODU )HDVWV� ,W WDNHV SODFH LQ D SULYDWH VFKRRO LQ *RLkQLD� 7KH XQGHUJUDGXDWH WKHVLV
HPEUDFHV WKH FRQFHSWLRQ RI GHFRORQLDOLW\ DQG �$IUR� %UD]LOLDQ FXOWXUH� WR DQDO\]H WKH
FRQVWLWXWLRQ RI WKH )HVWLYDO� ,W LV LQWHQGHG WR EXLOG WKH GHIHQVH RI WKH FRQVWUXFWLRQ RI HGXFDWLRQ
LQ D GHFRORQLDO SHUVSHFWLYH� 7KH GHFRORQLDO VWUXJJOH LV VRXJKW DV DQ HQDEOHU IRU WKH
FRQVWUXFWLRQ RI D VRFLHW\ FRQVWLWXWHG E\ FLWL]HQV DZDUH RI WKH FRQVHTXHQFHV RI FRORQLDOLVP�
HQGRZHG ZLWK WKH DELOLW\ WR ZRUN WRJHWKHU LQ IDYRU RI DQ HJDOLWDULDQ DQG MXVW VRFLHW\� +HQFH�
TXDOLWDWLYH UHVHDUFK LV XVHG WR XQGHUVWDQG DQG LQWHUSUHW WKH FRQWHQW� ,W WDNHV DV D IRXQGDWLRQ WKH
�$IUR� %UD]LOLDQ SRSXODU FXOWXUH� GHFRORQLDO VWXGLHV� FRXQWHUFRORQLDO DQG DQWL�UDFLVW WKHPHV LQ
WKH GHIHQVH RI D IRUPDO HGXFDWLRQ WKDW HQFRPSDVVHV KLVWRU\� $IULFDQ DQG �$IUR� %UD]LOLDQ
FXOWXUH�LQ�WKH�WHDFKLQJ�JUDGH��DV�GHWHUPLQHG�E\�/DZ������������

.H\ZRUGV� (GXFDWLRQ� 'HFRORQLDOLVP� $QWL�UDFLVP� (XURFHQWULVP� 3RSXODU �$IUR�%UD]LOLDQ
&XOWXUH�
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'RQD�GD�FDVD�PH�Gr�OLFHQoD��PH�Gr�VHX�VDOmR�SDUD�YDGLDU

'RQD�(GLWK�'R�3UDWR������������

8P VDPED GH URGD VH LQLFLD FRP XPD P~VLFD FRUULGD� FRPR D DSUHVHQWDGD QD HStJUDIH

DFLPD� $V VDPEDGHLUDV FRUUHP D URGD WRGDV MXQWDV� VD~GDP RV WDPERUHV H GHPDLV

LQVWUXPHQWRV� FRPR IRUPD GH UHVSHLWR H OLFHQoD SDUD SDUWLFLSDU GHOD� 1D YDULDomR VDPED FKXOD�

FDGD XPD FRUUH D URGD VR]LQKD� VH DSUHVHQWD� VD~GD D YLROD� RV GHPDLV LQVWUXPHQWRV MXQWR GRV

WRFDGRUHV H YROWD SDUD VHX OXJDU� SDUD FDGD HQWUDGD QD URGD XPD P~VLFD GLIHUHQWH p WRFDGD�

$VVLP FRPR QDV URGDV GH VDPED� SHoR OLFHQoD SDUD DGHQWUDU QD URGD GH GLVFXVVmR VREUH RV

VDEHUHV TXH SHUPHLDP D FXOWXUD SRSXODU H D GHFRORQLDOLGDGH� $R LQYpV GH DSUHVHQWDU PHX MRJR

GH FRUSR H VDPED� GHYDJDU YHQKR DSUHVHQWDQGR DUJXPHQWRV SDUD D FRQVWUXomR GH XP ID]HU

DQWLUUDFLVWD�QD�iUHD�GD�HGXFDomR�

2 REMHWR GH DQiOLVH GHVWH WUDEDOKR p R )HVWLYDO GH &XOWXUD H )HVWHMR 3RSXODU VRE D

yWLFD GD GHFRORQLDOLGDGH� 'HFRORQLDOLGDGH p XP IRUPD GH UHVLVWrQFLD H GHVFRQVWUXomR GRV

SDGU}HV� PRGR GH YLGD� FXOWXUD H VDEHU LPSRVWR DRV SRYRV FRORQL]DGRV SHORV FRORQL]DGRUHV H

TXH SHUGXUD DWp RV GLDV DWXDLV� 2 )HVWLYDO EXVFD HQDOWHFHU D FXOWXUD SRSXODU �DIUR�EUDVLOHLUD H

DFRQWHFH HP XPD HVFROD TXH DWHQGH FULDQoDV GD HGXFDomR LQIDQWLO H DQRV LQLFLDLV GR HQVLQR

IXQGDPHQWDO� /RFDOL]DGD HP XPD iUHD QREUH GD FLGDGH GH *RLkQLD� D HVFROD DFROKH FULDQoDV GH

GLYHUVDV FODVVHV VRFLDLV� SRLV DGRWD XPD SROtWLFD LQWHUQD GH RIHUWD GH EROVDV GH HVWXGR TXH YmR

GH ��� D ���� GR YDORU WRWDO GD PHQVDOLGDGH� $ FRQWHPSODomR GDV YDJDV VH Gi GH DFRUGR

FRP DQiOLVH VRFLRHFRQ{PLFD GDV IDPtOLDV LQWHUHVVDGDV HP FRQFRUUHU D XPD EROVD GH HVWXGR�

VmR FHUFD GH �� EROVDV GH HVWXGR H RV ILOKRV GRV SURIHVVRUHV VmR DXWRPDWLFDPHQWH

FRQWHPSODGRV�

$ SDUWLU GD DQiOLVH j OX] GD GHFRORQLDOLGDGH GDV HGLo}HV GH ���� H ���� GR )HVWLYDO�

REMHWLYR D LGHQWLILFDomR GH PDQLIHVWDo}HV GD FXOWXUD SRSXODU �DIUR�EUDVLOHLUD SUHVHQWHV QR

HYHQWR� GDQGR PDUJHP j LQYHVWLJDomR VREUH D SUHVHQoD RX DXVrQFLD GH GHFRORQLDOLGDGH HP VXD

SUHSDUDomR H H[HFXomR� (VVD DQiOLVH SRGHUi OHYDU j FRPSUHHQVmR GH FRPR VH FRQVWUyL XPD

HGXFDomR TXH LQFOXD HVVD WHPiWLFD� YHULILFDQGR D SRVVLELOLGDGH GH GHVHQYROYLPHQWR GH

SURFHVVRV DUWtVWLFRV� FXOWXUDLV H FRP FXQKR GHFRORQLDO QD HVFROD� GH DFRUGR FRP D /HL ������

�%5$6,/��������
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$ /HL ������ GH ���� GHWHUPLQD D LQFOXVmR GR WUDEDOKR FRP FRQWH~GRV GH +LVWyULD H

&XOWXUD $IUR�%UDVLOHLUDV QR HQVLQR S~EOLFR H SULYDGR� (P ���� HOD IRL DOWHUDGD SHOD /HL

������ LQFOXLQGR R HQVLQR GH +LVWyULD H &XOWXUD ,QGtJHQD GR SDtV� 7DO SDVVR HYLGHQFLD D

QHFHVVLGDGH GH XP GHEDWH H FRQKHFLPHQWR DFHUFD GD IRUPDomR GD SRSXODomR EUDVLOHLUD� (QWmR�

HQWHQGR VHU QHFHVViULR GHVWDFDU R TXH 4XLMDQR ������ WUD] VREUH UDoD H GRPLQDomR SDUD TXH�

SRXFR D SRXFR� VHMD SRVVtYHO FRPSUHHQGHU H UHWUDWDU DOJXQV GRV VXMHLWRV FRQVWLWXLGRUHV GD

SRSXODomR EUDVLOHLUD H R SURFHVVR GH LQIHULRUL]DomR SURGX]LGR SHOR FRORQLDOLVPR DR TXDO HVWH

WUDEDOKR�VH�UHIHUH�

4XLMDQR ������ GHVWDFD TXH R SURFHVVR GH FRORQL]DomR SDUWLQGR GD (XURSD WUD]

FRQVLJR SDGU}HV GH GRPLQDomR GH SRGHU H VDEHU TXH� SDUD R FRORQL]DGRU� VH MXVWLILFDP SRU XP

IDWRU TXH SDVVD D VHU FRQKHFLGR FRPR UDoD� %DVHDQGR�VH QDV FDUDFWHUtVWLFDV ELROyJLFDV H

IHQRWtSLFDV GR HXURSHX FRORQL]DGRU H GR QDWLYR�FRORQL]DGR�HVFUDYL]DGR� XP HVTXHPD GH

FRPSDUDomR p PRQWDGR SDUD FRQVWUXLU D LGHLD GH VXSHULRULGDGH� $ GRPLQDomR H FRPSDUDomR

QmR VH UHVWULQJH D FDUDFWHUtVWLFDV ItVLFDV� p FRORFDGD HP YRJD D GHVTXDOLILFDomR GR RXWUR SDUD

DOpP GD FRQFHSomR GH UDoD ELROyJLFD� $ VXEMXJDomR GRV SRYRV FRORQL]DGRV OHYD HP

FRQVLGHUDomR�DVSHFWRV�FXOWXUDLV�H[LVWHQWHV�HP�FDGD�JUXSR�H�HWQLD�

3RYRV QDWLYRV GDV $PpULFDV VmR YLVWRV FRPR LQIHULRUHV H LVVR WDPEpP DFRQWHFH FRP RV

SRYRV HVFUDYL]DGRV DGYLQGRV GR &RQWLQHQWH $IULFDQR� 2 FRORQLDOLVPR DFDED� PDV R SDGUmR GH

H[SORUDomR VH UHPRGHOD H UHFRQILJXUD DR ORQJR GRV DQRV� DWHQGHQGR jV GHPDQGDV GH XPD

VRFLHGDGH SDXWDGD HP XP PRGHOR FDSLWDOLVWD GH RUJDQL]DomR� DLQGD SHUPLWLQGR D FRQWtQXD

DVFHQVmR�H�VXSHULRULGDGH�GH�XP�VDEHU�H�XPD�HVWpWLFD�IXQGDGD�QR�HXURFHQWULVPR�

9DOH UHVVDOWDU TXH HVWH WUDEDOKR QmR QHJD D LPSRUWkQFLD GD FXOWXUD H KLVWyULD GRV SRYRV

LQGtJHQDV QD FRQVWLWXLomR FXOWXUDO H VRFLDO GR SDtV� PDV WHP FRPR UHFRUWH D LQVHUomR GH

KLVWyULD H FXOWXUD �DIUR�EUDVLOHLUD QDV JUDGHV FXUULFXODUHV GDV HVFRODV� EXVFDQGR H[SRU D

QHFHVVLGDGH GD GLIXVmR GRV VDEHUHV DQFHVWUDLV GH PDWUL] DIULFDQD H �DIUR�EUDVLOHLUD� SRU

DGYLUHP�GH�XP�GRV�VXMHLWRV�FRQVWLWXLGRUHV�GR�SRYR�TXH�KDELWD�R�%UDVLO�

(P WHUPRV RUJDQL]DWLYRV GR WH[WR� QR SULPHLUR FDStWXOR DERUGR R FRQFHLWR GH

GHFRORQLDOLGDGH H VXD UHODomR FRP D HGXFDomR� HP VHJXLGD FDPLQKR SDUD D H[SRVLomR GH TXDO

FXOWXUD SRSXODU R WUDEDOKR VH UHIHUH� 1mR SUHWHQGR DGHQWUDU SURIXQGDPHQWH QD GLVFXVVmR VREUH

FXOWXUD� D LQWHQomR DTXL p VLWXDU R OHLWRU� H[SRQGR D RSomR VREUH R TXH p WLGR FRPR FXOWXUD

SRSXODU SDUD HVWH WUDEDOKR� 3RVWHULRUPHQWH FDPLQKR SDUD D DQiOLVH GD FRQVWUXomR H

GHVHQYROYLPHQWR GR )HVWLYDO GH &XOWXUD H )HVWHMR 3RSXODU GH XPD HVFROD JRLDQLHQVH TXH DWXD

FRP D HGXFDomR LQIDQWLO H DQRV LQLFLDLV GR HQVLQR IXQGDPHQWDO� 1mR LQWHQFLRQR DSRQWDU RX

MXOJDU GH IRUPD SHVVRDO D HVFROD RX R IHVWLYDO FRPR VHQGR DOJR ERP RX UXLP� 2V GDGRV
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FROHWDGRV HP FLUFXODUHV HQYLDGDV DRV SDLV H QR PDWHULDO HP YtGHR SURGX]LGR QR HYHQWR IRUDP

VXSRUWH�SDUD�D�DQiOLVH�FRQMXQWD�jV�FRQFHLWXDo}HV�WUD]LGDV�DR�ORQJR�GR�WH[WR�

7HPRV YLJHQWH QD VRFLHGDGH EUDVLOHLUD� GHYLGR D VHX SURFHVVR GH IRUPDomR VRFLDO� XPD

FXOWXUD ILQFDGD QR HXURFHQWULVPR� $ PDLRULD GRV DXWRUHV OLGRV QDV XQLYHUVLGDGHV EUDVLOHLUDV

VmR HXURSHXV� 7DO FRQGLomR QmR VH GLIHUH TXDQGR VH WUDWD GD HGXFDomR EiVLFD� RQGH p PDLV

FRPXP WHUPRV WH[WRV OLWHUiULRV� DVSHFWRV FXOWXUDLV H D KLVWyULD VRE HVVH PHVPR SRQWR GH YLVWD�

$ VLWXDomR VH DOWHUD XP SRXFR HP GDWDV HVSHFtILFDV GR FDOHQGiULR� FRPR QDV IHVWDV MXQLQDV RX

QD VHPDQD GR IROFORUH� 1HVVHV PRPHQWRV PXLWDV HVFRODV WUDEDOKDP D FXOWXUD EUDVLOHLUD� PDV VH

XWLOL]DP�GH�DVSHFWRV�HVWHUHRWLSDGRV�

$V HVFRODV VmR UHIOH[R GD VRFLHGDGH H YLFH�YHUVD� HOD� FRPR LQVWLWXLomR VRFLDO� UHIOHWH

DVSHFWRV FRQVWLWXWLYRV GD PDWHULDOLGDGH GDV UHODo}HV VRFLDLV� IRUPDQGR R WUDEDOKDGRU SDUD R

FDSLWDOLVPR� PDV WDPEpP SRGH DWXDU QD WUDQVIRUPDomR GR SHQVDPHQWR VREUH HVVDV UHODo}HV� QD

PXGDQoD GH PHQWDOLGDGH� SRUWDQWR� VH PXGDQoDV VmR DOPHMDGDV� XP ERP OXJDU SDUD LQLFLi�ODV

p QDV LQVWLWXLo}HV IRUPDLV GH HQVLQR� FRPR GHWHUPLQD D /HL ������ DR ID]HU GHIHVD GH

FRQWH~GRV�GH�+LVWyULD�H�&XOWXUD�$IUR�%UDVLOHLUDV�QR�HQVLQR�S~EOLFR�H�SULYDGR�

$TXL� LQWHQFLRQR EXVFDU FDPLQKRV TXH SRVVDP QRV DSUR[LPDU GH UHVSRVWDV SDUD D

VHJXLQWH TXHVWmR� 3RGH VHU SHUFHELGR XP ID]HU SHGDJyJLFR FRQWUD�FRORQLDO QR )HVWLYDO GH

&XOWXUD H )HVWHMR� 3RSXODU� WHQGR FRPR FRQWH[WR XPD VRFLHGDGH PDUFDGD SHOR FRORQLDOLVPR"

3DUD WDQWR� D DQiOLVH GR )HVWLYDO GH &XOWXUD H )HVWHMR 3RSXODU� j OX] GD GHFRORQLDOLGDGH�

SUHWHQGH HQFRQWUDU R SDQRUDPD GH XP LGHDO GH HGXFDomR SDXWDGR QD QmR�UHSURGXomR GH XPD

KLVWyULD ~QLFD H DX[LOLDGR QD LGHQWLILFDomR GH PDQLIHVWDo}HV FXOWXUDLV GH PDWUL] DIULFDQD� $

SDUWLU GLVVR� FDPLQKDUHPRV SDUD D FRPSUHHQVmR GH FRPR SRGH VH GDU D FRQVWUXomR GH XPD

HGXFDomR�TXH�LQFOXD�FXOWXUD�SRSXODU��DIUR�EUDVLOHLUD�QD�JUDGH�FXUULFXODU�

1D PLQKD SURGXomR� GHVWDFR R HSLVWHPLFtGLR GH FXOWXUDV� KLVWyULDV H DUWHV TXH R

FRORQLDOLVPR FDXVRX� YLVOXPEUDQGR XP HVSDoR SDUD GLiORJR H GLVVHPLQDomR GRV UHDLV DVSHFWRV

TXH FRQVWLWXHP R SRYR TXH RFXSD R WHUULWyULR EUDVLOHLUR� 1HVVH VHQWLGR� HVWH WUDEDOKR YLVD

FRQWULEXLU SDUD UHVVLJQLILFDU FRPR D KLVWyULD GRV DIURGHVFHQGHQWHV p UHSUHVHQWDGD QDV HVFRODV�

UHIOHWLQGR VREUH RV SUREOHPDV GD WHRULD HXJHQLVWD GH GHVHQYROYLPHQWR H R EUDQTXHDPHQWR

LPSRVWR QRV VpFXORV ;,; H ;;� TXH FXOPLQD QD LQIHULRUL]DomR GR QHJUR TXH DLQGD KRMH

SUHYDOHFH�

$ HXJHQLD QR %UDVLO VXUJH SHOD LPSRVLomR GH XPD UHJHQHUDomR QDFLRQDO QXP SDtV

PDMRULWDULDPHQWH SRYRDGR SRU QHJURV DGYLQGRV GR FRQWLQHQWH DIULFDQR� 9LVD XP VXSRVWR

DSULPRUDPHQWR GD VRFLHGDGH� TXH VH GDULD SRU PHLR GR EUDQTXHDPHQWR GD SRSXODomR D ILP GH

TXH R SDtV SXGHVVH VHU YLVWR FRPR FLYLOL]DGR� RX VHMD� EUDQFR� DRV ROKRV GR FRORQL]DGRU H GH
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RXWURV SDtVHV HXURSHXV� 8PD YH] TXH R QHJUR QmR HUD WLGR FRPR LQGLYtGXR GRWDGR GH

FDSDFLGDGH�LQWHOHFWXDO�H�QmR�WLQKD�VXD�FXOWXUD�UHFRQKHFLGD�

3DUD ID]HU D DQiOLVH H WHRUL]DomR GR )HVWLYDO� IRL QHFHVViULR DGRWDU FRPR

SURFHGLPHQWRV D SHVTXLVD ELEOLRJUiILFD H D DQiOLVH GH GRFXPHQWRV TXH VH UHIHUHP DR HYHQWR�

&DGD FDStWXOR VHUi LQLFLDGR FRP R WUHFKR GH XPD P~VLFD TXH HQDOWHFH D FXOWXUD SRSXODU

�DIUR�EUDVLOHLUD� UHODFLRQDQGR R VDEHU FLHQWtILFR H[SRVWR QR WH[WR FRP D ULTXH]D GRV VDEHUHV

SRSXODUHV�H�DQFHVWUDLV�

2 FDStWXOR � H[S}H D FRQFHLWXDomR GH GHFRORQLDOLGDGH� WHQGR D HGXFDomR IRUPDO FRPR

XP FDPLQKR SRVVtYHO SDUD FRORFi�OD HP SUiWLFD� 2 FDStWXOR � WUDWD GR FRQFHLWR GH FXOWXUD

SRSXODU DGRWDGR SRU HVWH WUDEDOKR� HYLGHQFLDQGR D LQIOXrQFLD DIULFDQD� D OXWD H UHVLVWrQFLD GR

SRYR QHJUR SDUD PDQWHU VXD FXOWXUD YLYD H LQWHQFLRQDQGR GHFRORQL]DU VDEHUHV H FXOWXUDV� 2

FDStWXOR � WUD] D H[SOLFDomR GR TXH p R )HVWLYDO GH &XOWXUD H )HVWHMRV 3RSXODUHV� DV

PDQLIHVWDo}HV SUHVHQWHV QR HYHQWR H D DQiOLVH GH DOJXPDV GDV P~VLFDV WUDEDOKDGDV QR IHVWHMR�

$V FRQVLGHUDo}HV ILQDLV WUD]HP D UHODomR HQWUH R )HVWLYDO� D GHFRORQLDOLGDGH H D FXOWXUD

SRSXODU��DIUR�EUDVLOHLUD�H�D�HGXFDomR�
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���$),1$/��2�48(�e�'(&2/21,$/,'$'(�(�('8&$d2�'(&2/21,$/"

7DYD�GXUXPLQGR��R�FDQJRPD�PH�FKDPRX��GLVVH�OHYDQWD

SRYR�FDWLYHLUR�Mi�DFDERX�

&OHPHQWLQD�GH�-HVXV������������

$ HSLJUDIH DFLPD p SDUWH GH XPD P~VLFD GH &OHPHQWLQD GH -HVXV� ELVQHWD GH QHJURV

HVFUDYL]DGRV� DUWLVWD GD FXOWXUD SRSXODU TXH HYLGHQFLD HP VHX WUDEDOKR DVSHFWRV UDFLDLV� EHP

FRPR D KLVWRULD H FXOWXUD GR SURYR QHJUR QR %UDVLO� 2 WUHFKR DERUGD R ILP GH XP ORQJR

SHUtRGR GH WUDEDOKR IRUoDGR H ID] R FRQYLWH D XPD IHVWD GH WDPERUHV� FRORFDQGR HP FHQD R

SURWDJRQLVPR GR SRYR QHJUR IUHQWH D SUySULD KLVWyULD H PDQLIHVWDomR FXOWXUDO� GD PHVPD

IRUPD�TXH�R�DJLU�GHFRORQLDO�SURS}H�

1HVWH FDStWXOR LQLFLDUHPRV D GLVFXVVmR VREUH GHFRORQLDOLGDGH H HGXFDomR GHFRORQLDO�

,VVR DX[LOLDUi QD FRPSUHHQVmR GR WHPD GR WUDEDOKR QR VHQWLGR GH HPEDVDU WHRULFDPHQWH H

H[SOLFLWDU FRPR VH GmR SURFHVVRV HGXFDWLYRV FRP SHUVSHFWLYD FRQWUD FRORQLDO� SDUD

FRPSUHHQGHU DV QHJDWLYLGDGHV TXH XPD KLVWyULD ~QLFD UHIOHWH QD VRFLHGDGH EUDVLOHLUD� $R

FRQFHLWXDU GHFRORQLDOLGDGH DOPHMR XPD DSUR[LPDomR HQWUH R GLVFXUVR GHFRORQLDO H R )HVWLYDO

GH�&XOWXUDV�H�)HVWHMRV�3RSXODUHV�

1mR p UDUR QRV GHSDUDUPRV FRP OLWHUDWXUDV RX P~VLFDV TXH QmR UHWUDWDP R OXJDU TXH

YLYHPRV� 1D HVFROD PXLWRV DSUHQGHP VREUH R �GHVFREULPHQWR� GR %UDVLO H VREUH RV DYDQoRV

WHFQROyJLFRV TXH RV 3RUWXJXHVHV WURX[HUDP SDUD HVVDV WHUUDV� &RQWDP TXH HVVH WHUULWyULR HUD

KDELWDGR SRU EiUEDURV� VHOYDJHQV VHP FXOWXUD H DWp PHVPR FDQLEDLV� 3RUWXJDO HVWDEHOHFH

QHVVDV WHUUDV XPD FRORQL]DomR H[SORUDWyULD H�RX GH H[WHUPtQLR GDV SRSXODo}HV QDWLYDV� e

SRVVtYHO SHUFHEHU D SURPRomR GH XPD GHVDSURSULDomR FXOWXUDO MXVWLILFDGD SHOD HSLVWHPH

HXURSHLD� 2 SURFHVVR GH FRORQL]DomR FRQWRX FRP D IRUoD GH WUDEDOKR GH SRYRV DGYLQGRV GR

FRQWLQHQWH DIULFDQR� HOHV� SRU VXD YH]� IRUDP HVFUDYL]DGRV H WDPEpP FRQVLGHUDGRV LQIHULRUHV�

VHP�FXOWXUD�RX�RUJDQL]DomR�VRFLDO�UHOHYDQWH�

,VVR VH DSUR[LPD GR TXH SUHFLVDPRV FRPSUHHQGHU FRPR GHFRORQLDOLGDGH� (OD VH

UHODFLRQD FRP R TXH p HQVLQDGR H R TXH p LQYLVLELOL]DGR DR FRQWDU D KLVWyULD GD FRORQL]DomR GH

XPD GHWHUPLQDGD VRFLHGDGH� 'H DFRUGR FRP R VRFLyORJR SHUXDQR $QtEDO 4XLMDQR �������

GHFRORQLDO SRGH VHU HQWHQGLGR FRPR D IXJD GD HSLVWHPH HXURFrQWULFD H R UHVJDWH GRV VDEHUHV H

ID]HUHV FXOWXUDLV GH SRYRV FRORQL]DGRV H PDVVDFUDGRV SHOR HXURSHX� D EXVFD SRU XP RXWUR ODGR

GD KLVWyULD TXH SRU WHU VLGR VXIRFDGD� QmR IRL FRQWDGD� 1R %UDVLO DLQGD p FRPXP D SURSDJDomR
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GH XPD KLVWyULD ~QLFD� WHQGR FRPR VXSRUWH D LPDJHP GR HXURSHX VDOYDGRU� LQYLVLELOL]DQGR D

IDOD�GRV�RXWURV�VXMHLWRV�SUHVHQWHV�QR�SURFHVVR�GH�FRORQL]DomR�

$ FRORQL]DomR p PDUFDGD SHOD FRQFHSFmR GR QHJUR FRPR LPSXUR� VHQGR LQIHULRUL]DGR

SRU FRQWD GD FRU GH VXD SHOH� )RL R HXURSHX TXHP VH FRORFRX FRPR VXSHULRU H SDVVRX D

LQWURGX]LU HVVH SHQVDPHQWR HQWUH RV EUDQFRV H D SRSXODomR QHJUD FRORQL]DGD�HVFUDYL]DGD�

&RPR DILUPD )$121 ������ S���� �D LQIHULRUL]DomR p R FRUUHODWR QDWLYR GD VXSHULRUL]DomR

HXURSHLD� 3UHFLVDPRV WHU D FRUDJHP GH GL]HU� p R UDFLVWD TXH FULD R LQIHULRUL]DGR�� $R DQDOLVDU

DV�FRQVHTXrQFLDV�SVLFROyJLFDV�H�VRFLDLV�GR�FRORQLDOLVPR�R�DXWRU�IRUPXOD�

����� FRPHoR VRIUHU SRU QmR VHU EUDQFR� QD PHGLGD TXH R KRPHP EUDQFR PH LPS}H
XPD GLVFULPLQDomR� ID] GH PLP XP FRORQL]DGR� PH H[WLUSD TXDOTXHU YDORU� TXDOTXHU
RULJLQDOLGDGH� SUHWHQGH TXH VHMD XP SDUDVLWD QR PXQGR� TXH p SUHFLVR TXH HX
DFRPSDQKH�R�PDLV�UDSLGDPHQWH�SRVVtYHO�R�PXQGR�EUDQFR�
�)$121��������S����

2 SURFHVVR GH LQIHULRUL]DomR GR QHJUR QmR p XPD TXHVWmR TXH DGYpP GHOH PHVPR� p

XPD VLWXDomR SRVWD SRU XP FRORQL]DGRU EUDQFR TXH VH FRORFD FRPR VXSHULRU� HQIDWL]DQGR TXH

QmR KDYHULD VXFHVVR QD KXPDQLGDGH GR QHJUR� Mi TXH R PHVPR HVWi DIDVWDGR GR PXQGR H GD

FXOWXUD EUDQFD� 0DV� DLQGD TXH HOH VH DSUR[LPH FRQWLQXD IDGDGR DR IUDFDVVR GHYLGR D FRU GH

VXD�SHOH�

$R VHU LQWURMHWDGR QD FXOWXUD H PROGHV HXURSHXV GH YLGD H VXFHVVR� PHVPR QR

SyV�FRORQLDOLVPR� R QHJUR LQWHUQDOL]D H H[S}H XP SURFHVVR GH QHJDomR GH VXD QHJULWXGH�

DFUHGLWD TXH VHU LJXDO DR EUDQFR p R TXH YDL WLUi�OR GD LQIHULRULGDGH� 0DV p VDELGR TXH QmR

LPSRUWD R TXH VHMD IHLWR RX R TXmR SUy[LPR GRV PROGHV GH YLGD EUDQFR HOH HVWHMD� VXD D

LQWHOLJrQFLD�H�RX�FDSDFLGDGH�VHPSUH�VHUi�FRORFDGD�D�SURYD�

&RPR SRVWR SRU )DQRQ ������� QD EXVFD SRU VH ID]HU UHFRQKHFHU� R QHJUR DOPHMD VHU

EUDQFR QD LQWHQomR GH TXH VXD KXPDQLGDGH H FDSDFLGDGHV LQWHOHFWXDLV VHMDP UHFRQKHFLGDV� 2

SUREOHPD GD TXHVWmR UDFLDO� SDUD R DXWRU� VH LQLFLD FRP D VLWXDomR FRORQLDO� RQGH IRL LPSRVWR

FRPR FHUWR H YiOLGR XP PRGR GH YLGD� VDEHU H FXOWXUD GLIHUHQWH D HVVHV SRYRV� 4XHVW}HV HVVDV

TXH IRUDP H VmR SURSDJDGDV DLQGD KRMH H HVWmR LQWHUQDOL]DGDV HP WRGD D SRSXODomR� e FRPR VH

R EUDQFR VH VHQWLVVH GRWDGR GH XPD DXWRULGDGH HQTXDQWR R QHJUR GH XPD GHSHQGrQFLD� YLVWR

TXH�QD�LGHLD�FRORQLDO�RV�GRLV�VH�FRPSOHPHQWDULDP�

$ IDOWD GH FRQKHFLPHQWR H HVSDoR SDUD D YDORUL]DomR GH FXOWXUDV QmR HXURSHLDV

FRQWULEXL SDUD R UHFRQKHFLPHQWR GHOD FRPR VHQGR D ~QLFD H[LVWHQWH RX D PHOKRU H PDLV

LPSRUWDQWH� GLPLQXLQGR D UHOHYkQFLD GR TXH VHMD GLIHUHQWH GR SURSRVWR� ,VVR JHUD IDOWD GH

LGHQWLILFDomR GH SDUWH GD SRSXODomR� QR FDVR D EUDVLOHLUD� OHYDQGR� FRPR YLVWR� D XPD EXVFD
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SDUD VH DGHTXDU D HVVH PRGHOR� 3RUWDQWR D FRQVWUXomR GH XP SURFHVVR HGXFDFLRQDO SDXWDGR QR

QmR DSDJDPHQWR GH PHPyULDV� VDEHUHV DQFHVWUDLV H GH WRGD D FXOWXUD H IRUPDomR GH XP SRYR

SHUPLWH D DomR FRQWtQXD GH DXWR LGHQWLILFDomR� UHVLVWrQFLD H UHLYLQGLFDomR GH HVSDoRV TXH

LQFOXDP�DR�LQYpV�GH�VHJUHJDU�

4XLMDQR ������ WUD] TXH D TXHVWmR GR HXURFHQWULVPR VH EDVHLD HP SLODUHV FRPR�

FDSLWDOLVPR� PRGHUQLGDGH HXURSHLD RFLGHQWDO H QD LGHLD HXURFHQWUDGD GH WRGDV DV UHODo}HV

VRFLDLV� WHQGR D (XURSD FRPR PRGHOR HFRQ{PLFR� GH GHVHQYROYLPHQWR H GH YLGD HP VXDV PDLV

GLYHUVDV UHODo}HV� 3HQVDU H DWXDU MXQWR D XP PRGHOR HGXFDFLRQDO HXURFrQWULFR p UHDILUPDU TXH

D (XURSD p TXHP GLWD DV UHJUDV GD YLGD HP VRFLHGDGH H GD SURGXomR GH FRQKHFLPHQWR� (P

YLUWXGH GH FRPSDFWXDU FRP D SHUSHWXDomR GH KLVWyULDV ~QLFDV H SURPRYHU D QRUPDOL]DomR GR

DSDJDPHQWR H LQYLVLELOL]DomR GH SHVVRDV H FXOWXUDV� 2 WUDEDOKR FRP SURFHVVRV HGXFDFLRQDLV

TXH QmR HYLGHQFLDP XQLFDPHQWH YDORUHV HXURFrQWULFRV p XP SRVVLELOLWDGRU GH FDPLQKRV SDUD R

QmR DSDJDPHQWR GD KLVWyULD� DIDVWDQGR R HVTXHFLPHQWR H D QmR H[SOLFLWDomR� QR FDVR� GD

FXOWXUD DIUR�EUDVLOHLUD� XPD TXHVWmR TXH p LQYHVWLJDGD QD FRQVWLWXLomR H GHVHQYROYLPHQWR GR

)HVWLYDO�GH�&XOWXUDV�H�)HVWHMRV�3RSXODUHV GHQWUR�GD HVFROD�

$R ROKDU SDUD RV SURFHVVRV HGXFDWLYRV QR %UDVLO� p GHYHUDV SHUFHSWtYHO D KHJHPRQLD

HXURSHLD QDV IRUPDV GH SHQVDU H SURGX]LU R ID]HU HGXFDFLRQDO� FXOPLQDQGR HP SUiWLFDV TXH

ID]HP SRXFR RX QHQKXP VHQWLGR SDUD R �UH�FRQKHFLPHQWR GDV UHDOLGDGHV KLVWyULFD� VRFLDO�

SROtWLFD RX FXOWXUDO GR SDtV� ,QIHUH�VH GDt TXH RV HVSDoRV HGXFDWLYRV IRUPDLV WHQGHP D DWXDU GH

PRGR FRORQLDO� SRU VRPHQWH UHSURGX]LUHP FRQWH~GRV FRQVWUXtGRV D SDUWLU GD HSLVWHPH

HXURSHLD� OXJDU RQGH DSHQDV R FRORQL]DGRU VH UHFRQKHFH� 2 SURFHVVR GH HQVLQR�DSUHQGL]DJHP�

SDXWDGR QD UHSURGXomR DFUtWLFD H DSROtWLFD GH FRQWH~GRV HXURSHXV� QHJD D SURGXomR H

H[SOLFLWDomR GH VDEHUHV FRP SHUVSHFWLYDV DEHUWDV� 2XWUDV KLVWyULDV� FXOWXUDV H DUWHV� TXH VmR H

SHUPDQHFHP�H[FOXtGDV�SHOD�YLVmR�FRORQLDO�

7DO SURFHVVR UHYHOD XPD HVWUXWXUD SUREOHPiWLFD HP WRGR FHQiULR HGXFDWLYR� GD

HGXFDomR EiVLFD DR HQVLQR VXSHULRU� SRGHQGR VHU UHIOH[R GH XPD IRUPDomR GRFHQWH QD PHVPD

SHUVSHFWLYD� &RPR GHPRQVWUD 3RQFH ������� D HGXFDomR VRIUH LQWHUIHUrQFLD GLUHWD GD HVWUXWXUD

VRFLDO H[LVWHQWH HP GHWHUPLQDGR HVSDoR�WHPSR� WHQGR LQVWLWXLo}HV HGXFDWLYDV FRPR

UHIRUoDGRUDV GD LGHRORJLD GDV FODVVHV GRPLQDQWHV� 2X VHMD� D HGXFDomR DFRPSDQKD DV

GHPDQGDV�LPSRVWDV�SHOD�FODVVH�GRPLQDQWH�H�SHOR�PHUFDGR�

3HQVDU HP XPD HGXFDomR GHFRORQLDO QmR VLJQLILFD DQXODU RX QHJDU WRGRV RV

FRQKHFLPHQWRV JHUDGRV SHOD YLVmR HXURSHLD� 0DV VLP� QHVWH WUDEDOKR� UHFRQKHFHU RV VDEHUHV GH

PDWUL] DIUR EUDVLOHLUD� PHGLDQWH XPD SUiWLFD HGXFDWLYD TXH WURFD GH OXJDU QD SHUVSHFWLYD GH
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HQXQFLDomR� SDUD FULDU XP DPELHQWH VHJXUR H SRWHQFLDOL]DGRU GH XP GLVFXUVR FUtWLFR DR

KHJHPRQLVPR�H�HP�IDYRU�GR�ID]HU�H�GR�VHU�GHFRORQLDO�GHQWUR�GH�HVSDoRV�IRUPDLV�

)D]HU GR DPELHQWH HVFRODU XP HVSDoR TXH HYLGHQFLH D KLVWyULD FRP SHUVSHFWLYD

GHFRORQLDO SURSRUFLRQD R DIDVWDPHQWR GR HVTXHFLPHQWR H H[SOLFLWDomR GD FXOWXUD

DIUR�EUDVLOHLUD� 3RGH HPHUJLU GDt R VHQWLPHQWR GH LGHQWLILFDomR HQWUH DOXQRV QHJURV�

SURPRYHQGR D �UH�DILUPDomR GH VXDV LGHQWLGDGHV� FRPSUHHQGHQGR TXH QmR GHYH KDYHU

LQIHULRULDGH HP UHODFmR D FRU GH SHOH� 2 SURFHVVR HGXFDFLRQDO DR HQIDWL]DU H SRVVLELOLWDU TXH D

KLVWyULD GRV DIURGHVFHQGHQWHV VHMD HQXQFLDGD� D SDUWLU GD SHUVSHFWLYD FRQWUD FRORQLDO H

HQIDWL]DQGR D WUDMHWyULD GRV SRYRV QHJURV� SRGH VHU XP SRVVLELOLWDGRU GD IRUPDomR GD

FRQVFLrQFLD H UHVSHLWR D XPD FXOWXUD GLIHUHQWH GD LQVWLWXtGD FRPR ~QLFD RX VXSHULRU� ,VWR

FRQWULEXL SDUD D IRUPDomR GH XPD VRFLHGDGH TXH UHVSHLWH DV GLIHUHQoDV� FRP FLGDGmRV TXH

SRVVDP�LGHQWLILFDU�H�FRPEDWHU�HVWUXWXUDV�UDFLDLV�

$ FXOWXUD GRV DIURGHVFHQGHQWHV FRPS}H D IRUPDomR GR SRYR EUDVLOHLUR� FRP VHXV

FRVWXPHV� PDQLIHVWDo}HV H DOLPHQWDomR� PDV PXLWDV YH]HV p LQYLVLELOL]DGD QR FDPSR

HGXFDFLRQDO� (OD LQIOXHQFLD� PDV QmR p YDORUL]DGD� H[SOLFLWDGD RX UHFRQKHFLGD� $ SURPXOJDomR

GDV /HLV ������� H ������ REULJDP VXD DSOLFDomR� QR HQWDQWR D TXDOLILFDomR GRV SURIHVVRUHV

SDUD R WUDEDOKR FRP HVVD WHPiWLFD QmR p RIHUWDGD GH IRUPD DGHTXDGD� 9DOH UHVVDOWDU TXH R

GLiORJR VREUH FXOWXUD DIUR�EUDVLOHLUD� QD HVFROD QmR GHYH VH GDU XQLFDPHQWH SRU KDYHU XPD /HL

TXH�R�REULJD��PDV�SRU�VHU�XPD�FXOWXUD�TXH�FRQVWLWXL�R�SRYR�EUDVLOHLUR�

$ FXOWXUD DIULFDQD H �DIUR�EUDVLOHLUD WHP YiULRV SRQWRV TXH SRVVLELOLWDP R WUDEDOKR

MXQWR j HGXFDomR TXH YmR DOpP GRV DVSHFWRV IHQRWtSLFRV� FRU GD SHOH H WH[WXUD GRV FDEHORV� $

FXOWXUD GRV DIURGHVFHQGHQWHV p DEXQGDQWH HP PLWRV H FRQWRV� YRFDEXOiULR� SRVVXL FXOLQiULD�

P~VLFDV� LQVWUXPHQWRV H GDQoDV FDUDFWHUtVWLFDV� +i WDPEpP XP SHQVDPHQWR GHVHQYROYLGR HP

ÈIULFD H TXH FRQWULEXLX SDUD GLYHUVRV FDPSRV GD FLrQFLD� FRPR D ILORVRILD� D DVWURQRPLD�

LQVWUXPHQWRV GH QDYHJDomR H ORFDOL]DomR� 7UDEDOKDU FRP HVVDV TXHVW}HV SURSLFLD D SOXUDOLGDGH

FXOWXUDO H R SHUWHQFLPHQWR QRV HGXFDQGRV SDUD TXH SRVVDP VH VHQWLU SDUWH LQWHJUDQWH GHVVD

FXOWXUD� LGHQWLILFDQGR�VH FRP HOD H LGHQWLILFDQGR�D QD VRFLHGDGH� VXEYHUWHQGR D OyJLFD GH

LQIHULRULGDGH�LPSRVWD�DRV�DIURGHVFHQGHQWHV�GHVGH�R�SHUtRGR�GD�FRORQL]DomR�

$ FXOWXUD GH PDWUL] DIULFDQD VH PDQLIHVWD GH GLYHUVDV IRUPDV� SRGHQGR RFRUUHU SRU

PHLR GD OLWHUDWXUD� UHOLJLmR� DUWH� RUDOLGDGH� FXOLQiULD� GDV SUiWLFDV FRUSRUDLV� FRPR D FDSRHLUD H

D GDQoD� EHP FRPR GD P~VLFD� +RMH WHP�VH D ILORVRILD XEXQWX� SRU H[HPSOR� TXH Yr R PXQGR H

D KXPDQLGDGH FRPR LQWHJUDQWH GH FDGD VHU TXH YLYH� $V PDQLIHVWDo}HV FXOWXUDLV GRV

DIURGHVFHQWHV VRIUHP XPD VXFHVVmR GH SUHFRQFHLWRV TXH SHUPHLDP D SRSXODomR EUDVLOHLUD�

1RVVD VRFLHGDGH p SUHGRPLQDQWHPHQWH FRQVWLWXtGD SHOD MXQomR GR EUDQFR� QHJUR H LQGtJHQD�
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PDV DLQGD QmR VH UHFRQKHFH FXOWXUDOPHQWH FRPR SHUWHQFHQWH RX FRQVWLWXtGD SRU WRGRV HVVHV

WUrV VXMHLWRV� $R ROKDUPRV SDUD WDLV SUiWLFDV FXOWXUDLV� SHUFHEHPRV XP KLVWyULFR GH

SHUVHJXLomR H FULPLQDOL]DomR� DVVLP FRPR RFRUUHX FRP D FDSRHLUD H RFRUUH DLQGD FRP RV

&HQWURV�GH�8PEDQGD�RX�WHUUHLURV�GH�&DQGRPEOp�

,QLFLDOPHQWH� DV SUiWLFDV GH FDSRHLUD IRUDP PDUJLQDOL]DGDV� D YDGLDJHP� IRL

FULPLQDOL]DGD SHOR SULPHLUR &yGLJR 3HQDO� $VVLP FRPR FRORFDGR SRU 6RDUHV �������

SURLELD�VH D SUiWLFD GH DWLYLGDGHV ItVLFDV RX H[HUFtFLRV TXH GHPRQVWUDVVHP GHVWUH]D FRUSRUDO�

$ FDSRHLUDJHP HVWDYD SURLELGD GH VHU SUDWLFDGD HP SUDoD S~EOLFD RX QD UXD� 1HQKXPD

GHPRQVWUDomR FXOWXUDO DIULFDQD HUD DFHLWD� 3HOR FRQWUiULR� HUD IRUWHPHQWH UHSULPLGD� HQIDWL]D�VH

Dt D H[LVWrQFLD GH XPD VRFLHGDGH TXH IRPHQWD R UDFLVPR PHVPR DSyV D DEROLomR GD

HVFUDYLGmR�

$QWHV GH DGHQWUDU QD IOH[LELOL]DomR GH SUiWLFDV FXOWXUDLV GRV DIURGHVFHQWHV� FDEH

VDOLHQWDU TXH D FRORQL]DomR SRUWXJXHVD WHYH XP SDSHO IXQGDPHQWDO QR UDFLVPR EUDVLOHLUR� /pOLD

*RQ]DOHV UHFRQKHFH TXH Ki D QHJDomR GD H[LVWrQFLD GH XPD HVWUXWXUD UDFLVWD SUHVHQWH QD

VRFLHGDGH EUDVLOHLUD� XPD YH] TXH �DFKDP TXH R %UDVLO p XPD GHPRFUDFLD UDFLDO H TXH p

SURLELGR GLVFXWLU TXHVW}HV VREUH R UDFLVPR� �*RQ]DOHV� ����� S����� $ DXWRUD VDOLHQWD TXH R

SURFHVVR FRORQL]DWyULR SRUWXJXHV� DR ID]HU XVR GH WHRULDV HYROXFLRQLVWDV H KLHUDUTXL]DFmR

GHQWUR GR VLVWHPD FRORQLDO� ID] HPHUJLU FRO{QLDV ³KHUGHLUDV KLVWyULFDV GDV LGHRORJLDV GH

FODVVLILFDomR VRFLDO �UDFLDO H VH[XDO�´ ������ S������ 3RUWDQWR FULD�VH XPD VRFLHGDGH LQVHULGD

HP�HVWUXWXUDV�UDFLVWDV��PDV�QHJDQGR�GLVIDUoDQGR�R�UDFLVPR�

>���@ QR FDVR GDV VRFLHGDGHV GH RULJHP ODWLQD� WHPRV R UDFLVPR GLVIDUoDGR RX� FRPR
HX R FODVVLILFR� UDFLVPR SRU GHQHJDomR� $TXL� SUHYDOHFHP DV ³WHRULDV´ GD
PLVFLJHQDomR� GD DVVLPLODomR H GD ³GHPRFUDFLD UDFLDO´� $ FKDPDGD $PpULFD /DWLQD
TXH� QD YHUGDGH� p PXLWR PDLV DPHUtQGLD H DPHIULFDQD GR TXH RXWUD FRLVD� DSUHVHQWD�
VH�FRPR�R�PHOKRU�H[HPSOR�GH�UDFLVPR�SRU�GHQHJDomR��*RQ]DOHV��������S�����

2 UDFLVPR SRU GHQHJDomR TXH D DXWRUD WUD] GHULYD GH XP FRQFHLWR IUHXGLDQR TXH

FRQVLVWH QD QHJDomR GD H[LVWrQFLD GH XPD HVWUXWXUD UDFLVWD SUHVHQWH QD VRFLHGDGH� 1R FRQWH[WR

GH XP SDtV FRORQL]DGR H TXH FDUUHJD D LGHRORJLD GR EUDQTXHDPHQWR H GHPRFUDFLD UDFLDO�

*RQ]DOHV ������ S����� VDOLHQWD TXH �>���@ D DILUPDomR GH TXH WRGRV VmR LJXDLV SHUDQWH D OHL

DVVXPH XP FDUiWHU QLWLGDPHQWH IRUPDOLVWD HP QRVVDV VRFLHGDGHV� 2 UDFLVPR ODWLQRDPHULFDQR p

� 0HVPR FRP R SURFHVVR KLVWyULFR GH GRPLQDomR H SHUVHJXLomR GDV SUiWLFDV FXOWXUDLV GRV DIUR
GHVFHQGHQWHV� SDUD RV FDSRHLULVWDV� D YDGLDJHP p D EULQFDGHLUD� PDODQGUDJHP� D GLYHUVmR H R
SURFHVVR�GH�HQWUHJD�TXH�RFRUUH�GXUDQWH�XPD�URGD�GH�FDSRHLUD�
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EDVWDQWH VRILVWLFDGR SDUD PDQWHU QHJURV H tQGLRV QD FRQGLomR GH VHJPHQWRV VXERUGLQDGRV QR

LQWHULRU�GDV�FODVVHV�PDLV�H[SORUDGDV��

e HQWmR SHOD QHJDomR GR UDFLVPR TXH DV HVWUXWXUDV VH PDQWrP� 9ROWDQGR jV SUiWLFDV

FXOWXUDLV GRV DIURGHVFHQWHV� FRP R SDVVDU GR WHPSR� GHSRLV GH PXLWD OXWD� FKHJD�VH D XP OXJDU

GH IOH[LELOL]DomR GD SUHVHQoD GD FDSRHLUD HP HVSDoRV XUEDQRV TXH VH GHX QD (UD 9DUJDV� SRU

YROWD GH ����� HP XP JRYHUQR PDUFDGR SHOR SRSXOLVPR H SHOD UHODomR HQWUH R JRYHUQR H DV

PDVVDV SDXWDGD QD LQIOXrQFLD H[HUFLGD SRU PHLR FDULVPD GR JRYHUQDQWH� $ IOH[LELOL]DomR QmR

RFRUUHX GH IRUPD HVSRQWkQHD H PXLWR PHQRV HP UHFRQKHFLPHQWR D UHODomR KLVWyULFD H FXOWXUDO

GR QHJUR FRP D FDSRHLUD� 6HJXQGR 6LOYD ������� 0HVWUH %LPED� D UHIRUPXOD SDUD FRPEDWHU R

FRQFHLWR GH EDGHUQD H PDODQGUDJHP DGTXLULGR GHVGH R WHPSR FRORQLDO� UHFRUUH�VH j

XQLIRUPL]DomR�GRV�VHXV�SUDWLFDQWHV��WRGRV�XVDQGR�FDOoD��FLQWR���FDPLVHWD�H�VDSDWRV��

$ SDUWLU GHVVD UHHVWUXWXUDomR D FDSRHLUD SDVVD D JDQKDU DOXQRV GD FODVVH PpGLD EUDQFD�

$ TXHVWmR FHQWUDO GD SUiWLFD GHL[D GH VHU D FUtWLFD� D UHVLVWrQFLD QHJUD H D FRQWHVWDomR VRFLDO� $

SHUPLVVLYLGDGH GHVVH MRJR� DR FRQVLGHUDU RV QRYRV DGHSWRV GHOH� p UHIOH[R GD HVWUDWpJLD GH XP

JRYHUQR SRSXOLVWD� 1mR p SRU DFHLWDomR H FRPSUHHQVmR GD PDQLIHVWDomR GR SRYR QHJUR H VLP

YLVDQGR XPD GLVVHPLQDomR DFUtWLFD H DSROtWLFD GHVVH MRJR QD WHQWDWLYD GH DEUDoDU D QHFHVVLGDGH

GHVVHV�QRYRV�DGHSWRV�SHUDQWH�D�VRFLHGDGH�

$ GLVFULPLQDomR H PDUJLQDOL]DomR GH QHJURV H GD FXOWXUD DIULFDQD UHDILUPD D LPSRVLomR

GH OyJLFD HVFUDYLVWD GH LQIHULRULGDGH VRFLDO GR DIURGHVFHQGHQWH H D QHFHVVLGDGH GH VH ID]HU

UHVLVWrQFLD D HVVD LPSRVLomR� 1mR p SUHFLVR YROWDU WDQWR QD KLVWyULD GR %UDVLO SDUD SHUFHEHU R

FRQVWDQWH OXJDU GH H[FOXVmR H SUHFRQFHLWR TXH DIURQWDP HVVDV SUiWLFDV FXOWXUDLV� $ H[HPSOR RV

7HUUHLURV�GH�8PEDQGD�H�&DQGRPEOp��DLQGD�VRIUHP�DWDTXHV�H�VmR�YDQGDOL]DGRV�

'LDQWH GD SHUFHSomR GH XPD VRFLHGDGH UHSURGXWRUD GH HVWHUHyWLSRV UDFLVWDV H

H[FOXGHQWHV� R GLiORJR VREUH XPD HGXFDomR GHFRORQLDO SHUPLWH� FRPR $QD 0DH %DUERVD

HYLGHQFLD HP VXD DWXDomR FRPR DUWH�HGXFDGRUD� XPD GHVFRORQL]DomR GR SUySULR ROKDU D SDUWLU

GD LQTXLHWDomR GR SHQVDPHQWR FRORQL]DGR �%$5%26$������� OHYDQGR R VXMHLWR D LGHQWLILFDU�

TXHVWLRQDU�H�UHFRQKHFHU�SDGU}HV�TXH�HYLGHQFLDP�R�HXURSHX�FRPR�VLQ{QLPR�GH�VXSHULRULGDGH�

� 'H DFRUGR FRP 6,OYD ������ R XVR GH VDSDWRV SDUD D SUiWLFD GH FDSRHLUD VH Gi SRU TXHVW}HV GH
VHJXUDQoD� Mi TXH D DWLYLGDGH DFRQWHFLD QDV UXDV H SUDoDV� PDV WDPEpP p VLPEyOLFR� XPD YH] TXH
ORJR DSyV D DEROLomR GD HVFUDYLGmR QR %UDVLO� D GLIHUHQoD HQWUH XP QHJUR HVFUDYL]DGR GH XP OLEHUWR
VH�GDYD�SHOR�QmR�DQGDU�GHVFDOoR�

� 'H DFRUGR FRP 6,OYD ������ R XVR GR FLQWR QDV URGDV GH FDSRHLUD DQJROD VH Gi MXVWDPHQWH SRU FRQWD
GD PDODQGUDJHP H WUDTXLQDJHP� RV FDSRHLULVWDV SRGHP VHU WUDTXLQDV H DR ID]HU DOJXPD JUDoD SRGHP
FRQVWUDQJHU DOJXP SDUWLFLSDQWH� GHL[DQGR�RV VHP DV FDOoDV SRU H[HPSOR� $ UHDomR GH FDGD
FDSRHLULVWD�HP�URGD��GL]�PXLWR�VREUH�VL�H�HP�FRPR�OHYD�D�YLGD�

� )XQGDGRU GD &DSRHLUD 5HJLRQDO HP 6DOYDGRU� %DKLD� IXQGDGRU GR &HQWUR GH &XOWXUD )tVLFD H /XWD
5HJLRQDO�
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5HFRQKHFHU D H[LVWrQFLD GH XPD FXOWXUD SRSXODU �DIUR�EUDVLOHLUD ID] SDUWH GR SHUFXUVR

GHFRORQLDO� PDV DSHQDV UHFRQKHFHU QmR p VXILFLHQWH� e LPSRUWDQWH �DSURIXQGDU R VLJQLILFDGR

GHVVD H[LVWrQFLD� �5,%(,52� ����� S���� SDUD TXH R VLOHQFLDPHQWR WHyULFR H D LQIHULRUL]DomR

GH VDEHUHV QmR DGYLQGRV GD FODVVH GRPLQDQWH SRVVDP VHU HQIUHQWDGRV� DEULQGR HVSDoR SDUD R

FRQKHFLPHQWR�H�DV�QDUUDWLYDV�SURGX]LGDV�SHORV�SRYRV�FRORQL]DGRV�

4XLMDQR ������ ID] XPD UHIOH[mR SHUWLQHQWH DR SHQVDPHQWR GHFRORQLDO H FRPR HOH

LPSDFWD D VRFLHGDGH QR UHFRQKHFLPHQWR GH VL� 'HIHQGH TXH� D SDUWLU GD OLEHUWDomR GDV

LPSRVLo}HV HXURFrQWULFDV� p SRVVtYHO TXH R SRYR FRQKHoD VXD KLVWyULD H DEDQGRQH D FRQFHSomR

GH XPD LPDJHP GLVWRUFLGD TXH IRL LPSRVWD SHOR FRORQL]DGRU� 2 UHDYLYDPHQWR GHVVD PHPyULD

DSDJDGD DEUH FDPLQKR SDUD D UHVLVWrQFLD j GRPLQDomR HSLVWHPROyJLFD UHSURGXWRUD GH UHODo}HV

GHVLJXDLV� VHMDP HFRQ{PLFDV� GH VDEHU RX SRGHU� $ILQDO� D HSLVWHPH HXURFrQWULFD FRPR ~QLFD

IRQWH�GH�FRQKHFLPHQWR�p�XPD�VLWXDomR�H[FOXGHQWH�

3HQVDU D HVFROD FRPR WHUULWyULR GHFRORQLDO� VHJXQGR DV /HLV ��������� H ����������

FRP FRQWH~GRV GH +LVWyULD H &XOWXUD $IUR %UDVLOHLUD� p XPD IRUPD GH RSRUWXQL]DU R

GHVYHQFLOKDPHQWR GD FXOWXUD GRPLQDQWH� 2V VDEHUHV H ID]HUHV KLVWyULFRV GH XP SRYR H D

SHUVSHFWLYD GR UHVJDWH GD PHPyULD� HVTXHFLGD H DSDJDGD� SHUPLWH HPHUJLU VHQWLPHQWRV GH

UHFRQKHFLPHQWR H SHUWHQFLPHQWR� EHP FRPR DEDQGRQDU KHUDQoDV HVFUDYLVWDV� UDFLVWDV� GH

VXSHULRULGDGH�H�DWp�PHVPR�FDSLWDOLVWDV��GHL[DGDV�SHOR�FRORQLDOLVPR�

)UH\UH ������ UHDILUPD LGHLDV HXJHQLVWDV H GH HYROXomR SRU PHLR GD PLVFLJHQDomR GD

VRFLHGDGH� GHIHQGHQGR D PLVFLJHQDomR FRPR JHUDGRUD GH XP SRYR FRP JUDQGHV FDSDFLGDGHV

GH GHVHQYROYLPHQWR H FRQVHTXHQWHPHQWH PDLV EUDQFR� )HUQDQGHV ������ DSRQWD TXH D REUD GR

VRFLyORJR HQFDPLQKD SDUD TXH VH DFUHGLWH TXH QR %UDVLO Ki XPD GHPRFUDFLD UDFLDO� 8PD YH]

FRORFDGR TXH DV TXHVW}HV GH GHVLJXDOGDGH VH GmR XQLFDPHQWH SRU IDWRUHV VRFLDLV H QmR GH UDoD�

Mi TXH� HP WHRULD� WRGRV RV VXMHLWRV EUDVLOHLURV VmR GHWHQWRUHV GRV PHVPRV GLUHLWRV SHUDQWH D

OHL� (QWUHWDQWR� HVWXGDU R %UDVLO H VXDV SDUWLFXODULGDGHV VyFLRFXOWXUDLV� HYLGHQFLD R PLWR GD

GHPRFUDFLD UDFLDO� XPD YH] TXH R DSDJDPHQWR GD FXOWXUD JHUD D SHUSHWXDomR GR UDFLVPR H D

LQIHULRUL]DomR�GR�SRYR�QHJUR�

(P &DVD JUDQGH 	 VHQ]DOD� *LOEHUWR )UH\UH WUDoD R SDQRUDPD GH XPD FXOWXUD

EUDVLOHLUD UHVXOWDQWH GR HQFRQWUR GH GLIHUHQWHV UDoDV� (OH QmR FRQVLGHUD R SURFHVVR KLHUDUTXLFR

H FRQIOLWXRVR H[LVWHQWH HQWUH RV VXMHLWRV �HXURSHX�QHJUR�LQGtJHQD� H QHP DV UHODo}HV GH SRGHU

FRPR SRQWXD )HUQDQGHV ������� )UH\UH ������ GHIHQGH TXH D LQWHUDomR HQWUH RV JUXSRV UHVXOWD

QR IRUWDOHFLPHQWR H D IRUPDomR GD LGHQWLGDGH GHVVH SRYR FRQVWLWXLGRU GD VRFLHGDGH EUDVLOHLUD�

WDO TXHVWmR VH DSUR[LPD GD FULWLFD GH )DQRQ ������ HP UHODomR D FRQFHSomR GR HXURSHX WLGR
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FRPR RULHQWDGRU GH XP SURFHVVR FLYLOL]DWRULR H R QHJUR XP VXMHLWR TXH QHFHVVLWD SRU QDWXUH]D

VHU�GRPLQDGR�SDUD�TXH�DOFDQFH�XPD�KXPDQLGDGH�

1D FRQWUDPmR GR SHQVDPHQWR GH *LOEHUWR )UH\UH� )HUQDQGHV ������ DSRQWD TXH QmR

YLYHPRV HP XPD GHPRFUDFLD UDFLDO H DV GHVLJXDOGDGHV H SUHFRQFHLWRV FRP RV QHJURV VmR

JUDQGHV� DLQGD FRPR FRORFD R DXWRU� R PLWR GD GHPRFUDFLD UDFLDO HQDOWHFH R SHQVDPHQWR GH

XPD �FRQVFLrQFLD IDOVD GD UHDOLGDGH UDFLDO� �)(51$1'(6� ����� S������ HVFRQGHQGR D

UHDOLGDGH GLVFULPLQDWyULD SUHVHQWH QR %UDVLO� 3RUWDQWR� p LPSUHVFLQGtYHO TXH R HQVLQR GH

KLVWyULD H FXOWXUD DIULFDQD WUDQVLWHP HQWUH RV SURFHVVRV HGXFDFLRQDLV QRV HVSDoRV IRUPDLV�

YLVDQGR j FRQVWUXomR GH XP SDtV LJXDOLWiULR H FRP SHVVRDV FRQVFLHQWHV GD FRQVWLWXLomR H

GHVDILRV�HQIUHQWDGRV�SHODV�GLIHUHQWHV�UDoDV�FRQVWLWXLGRUDV�GR�SDtV�

2 FRQKHFLPHQWR GD JUDQGH]D FXOWXUDO DIULFDQD H �DIUR�EUDVLOHLUD SRGHUi FRQWULEXLU SDUD

D QmR SURSDJDomR GH FRPSRUWDPHQWRV UDFLVWDV H GLVFULPLQDWyULRV� SRVVLELOLWDQGR XPD DomR

DQWLUUDFLVWD H D EXVFD SRU SROtWLFDV S~EOLFDV TXH LQFOXDP HVVDV SHVVRDV HP WRGRV RV DPELHQWHV�

2V 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV �3&1� WUD]HP TXH H[LVWHP GLILFXOGDGHV SDUD OLGDU FRP

D�SOXUDOLGDGH�FXOWXUDO�

+LVWRULFDPHQWH� UHJLVWUD�VH GLILFXOGDGH SDUD OLGDU FRP D WHPiWLFD GR SUHFRQFHLWR H GD

GLVFULPLQDomR UDFLDO�pWQLFD� 2 SDtV HYLWRX R WHPD SRU PXLWR WHPSR� VHQGR PDUFDGR

SRU PLWRV TXH YHLFXODUDP XPD LPDJHP GH XP %UDVLO KRPRJrQHR� VHP GLIHUHQoDV�

RX� HP RXWUD KLSyWHVH� SURPRWRU GH XPD VXSRVWD GHPRFUDFLD UDFLDO �%UDVLO� ����� S�

����

$R DERUGDU WHPDV UHODFLRQDGRV j FXOWXUD SRSXODU �DIUR�EUDVLOHLUD HP DPELHQWH HVFRODU

WUDoD�VH XP FDPLQKR SDUD R UHFRQKHFLPHQWR GD PXOWLFXOWXUDOLGDGH SUHVHQWH QR 3DtV� $ HVFROD

FRPR XP OXJDU GH GLYHUVLGDGH� SRU DEULJDU FULDQoDV SURYHQLHQWHV GH IDPtOLDV GH GLIHUHQWHV

FODVVHV VRFLDLV� RULJHQV H UHOLJL}HV� GHVHPSHQKD XP SDSHO HVVHQFLDO QD GHVFRQVWUXomR GH

SUHFRQFHLWRV�H�DWLWXGHV�GLVFULPLQDWyULDV�

3RU PHLR GD DQiOLVH GR )HVWLYDO GH &XOWXUDV H IHVWHMRV 3RSXODUHV D H[SOLFLWDomR GH

PRYLPHQWRV TXH FRQWULEXDP FRP R SURFHVVR GH HQVLQR�DSUHQGL]DJHP GH FXOWXUDV

QmR�GRPLQDQWHV� JHUDGRUHV GH FRQKHFLPHQWR H UHFRQKHFLPHQWR GH XPD LGHQWLGDGH� EHP FRPR

YDORUL]DomR H GHVHQYROYLPHQWR FXOWXUDO H DUWtVWLFR GR HGXFDQGR p FRORFDGR HP YRJD�

3URPRYHU XPD HGXFDomR TXH LQFOXD RXWUDV SHUVSHFWLYDV FXOWXUDLV SRGH IRUPDU FLGDGmRV

FRQVFLHQWHV VREUH D FRQVWLWXLomR GH VL H GR SRYR EUDLVOHLUR� $VVLP� FRQKHFHU D FXOWXUD SRSXODU
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�DIUR�EUDVLOHLUD SUHVVXS}H TXH R HGXFDQGR� FRPR FLGDGmR� UHFRQKHoD H UHVSHLWH D GLYHUVLGDGH H

SOXUDOLGDGH�pWQLFD�H[LVWHQWH�

$ HGXFDomR FRP XPD SHUVSHFWLYD GHFRORQLDO� DEDUFDQGR D FXOWXUD GH PDWUL] DIULFDQD�

FULD XP DPELHQWH RQGH RV HGXFDQGRV UHFRQKHFHP D FXOWXUD EUDVLOHLUD H D FRQVWLWXLomR GR SRYR

TXH DTXL KDELWD� FRP VXDV LQIOXrQFLDV DIULFDQDV� H QmR Vy HXURSHLDV� (VVD UHIOH[mR SURSLFLD TXH

HOHV�UHFRQKHoDP�HVVD�FXOWXUD�HP�VL�H�QRV�HVSDoRV�HP�TXH�WUDQVLWDP�

3DUWR GR SULQFtSLR TXH R SHQVDPHQWR FRORQLDO HVWi SUHVHQWH QRV WHUULWyULRV FRORQL]DGRV

ODWLQRDPHULFDQRV� ID]�VH QHFHVViULD D EXVFD SRU XPD UXSWXUD FRP R SDGUmR FRQVWLWXWLYR GR

PRGR GH YLGD H VDEHUHV XQLFDPHQWH HXURFrQWULFRV� $VVLP KDYHUi XPD FRQWULEXLomR HP SURO GD

UHIOH[mR H DQiOLVH GRV SUREOHPDV LQVWDXUDGRV SHOR FRORQLDOLVPR� EXVFDQGR D OLEHUWDomR GRV

SRYRV FRORQL]DGRV H R �UH�FRQKHFLPHQWR GH FXOWXUDV H VDEHUHV TXH IRUDP LPSRVVLELOLWDGRV RX

SURLELGRV GH VHUHP H[SUHVVRV DR ORQJR H DSyV RV SHUtRGRV GH FRORQL]DomR� 8PD YH] TXH R

FXOWLYR�GR�LPDJLQiULR�GD�HVFUDYLGmR�H�LQIHULRULGDGH�GR�DIURGHVFHQGHQWH�DLQGD�VH�ID]�SUHVHQWH�

$ 3HVTXLVD 1DFLRQDO SRU $PRVWUD GH 'RPLFtOLRV &RQWtQXD �31$' (GXFDomR ������

GR ,QVWLWXWR %UDVLOHLUR GH *HRJUDILD H (VWDWtVWLFD �,%*(� PRVWURX TXH GRV MRYHQV IRUD GD

HVFROD� FHUFD GH ��� VmR QHJURV� HQTXDQWR SRXFR PDLV GH ��� VmR EUDQFRV� (P UHODomR DR

DQDOIDEHWLVPR� R SHUFHQWXDO GH SHVVRDV QHJUDV FRP �� DQRV RX PDLV FKHJD D ���� DR SDVVR

TXH ���� VmR EUDQFDV� $R DQDOLVDU D RV GDGRV UHODFLRQDGRV DR DEDQGRQR HVFRODU p SHUFHELGD

XPD TXHGD QRV Q~PHURV SDUD HVWXGDQWHV EUDQFRV VHJXLGD GH XP DXPHQWR GHVVH DERQGRQR

HQWUH RV QHJURV� 2 FRORQLDOLVPR H D HVFUDYLGmR GHL[DUDP PDUFDV SDUD DOpP GR SHUtRGR GH

WHPSR TXH DFRQWHFHUDP� XP GRV UHIOH[RV GLVVR SRGH VHU FRQVWDWDGR DR DQDOLVDU HVVHV GDGRV H

SHUFHEHU R DWUDVR HP UHODomR DR DFHVVR H SHUPDQrQFLD GRV VXMHLWRV QHJURV QR DPELHQWH

HVFRODU�

1HVWH WUDEDOKR IDOR HP HXURFHQWULVPR H IXJD GD H[FOXVLYLGDGH SRVWD SHOR HSLVWHPH

HXURSHX� SRLV IL] XP UHFRUWH GH DQiOLVH GDV SURGXo}HV FRP LPSOLFDo}HV H FRQVHTXrQFLDV

UHODFLRQDGDV DR PRGR GH YLGD FRQVWLWXtGR D SDUWLU GD FRORQL]DomR GD $PpULFD /DWLQD� TXH p

FRPSRVWD SRU SDtVHV FRORQL]DGRV SHOR &RQWLQHQWH (XURSHX� $ H[FHomR DR UHFRUWH GD $PpULFD

/DWLQD p R TXH YHP VHQGR WUD]LGR SRU )UDQW] )DQRQ� HOH QmR WUDWD GD FRORQL]DomR

ODWLQR�DPHULFDQD� PDV VLP GDV $QWLOKDV� TXH WDPEpP IRL FRORQL]DGD SHOD (XURSD� 7UD]HU

)DQRQ SDUD D URGD GH VDEHUHV VH ID] QHFHVViULR SDUD FRPSUHHQVmR GH FRPR VH FKHJD DR

LQGLYtGXR�LQIHULRUL]DGR�IUHQWH�DR�SURFHVVR�FRORQLDO�



��

4XLMDQR ������ DR FDUDFWHUL]DU R HXURFHQWULVPR� LQVHUH QHVWD SURGXomR� R FRQFHLWR GH

SHQVDPHQWR�GHFRORQLDO�H�D�EXVFD�SRU�MXVWLoD�VRFLDO�H�HSLVWrPLFD�

6RE >���@ D FRGLILFDomR GDV UHODo}HV HQWUH HXURSHX�QmR�HXURSHX� UDoD p� VHP G~YLGD� D
FDWHJRULD EiVLFD� (VVD SHUVSHFWLYD ELQiULD� GXDOLVWD� GH FRQKHFLPHQWR� SHFXOLDU DR
HXURFHQWULVPR� LPS{V�VH FRPR PXQGLDOPHQWH KHJHP{QLFD QR PHVPR IOX[R GD
H[SDQVmR�GR�GRPtQLR�FRORQLDO�GD�(XURSD�VREUH�R�PXQGR��48,-$12��������S������

&RP LVVR H[SOLFLWD�VH TXH D GLYLVmR UDFLDO H VXSUHVVmR GH FXOWXUDV GH PDWUL] DIULFDQD

QmR p DOJR QDWXUDO H VLP IUXWR GD FLVmR LPSRVWD SHOR FRORQLDOLVPR� YLVDQGR D PDQXWHQomR GD

VXSHULRULGDGH EUDQFD SRU PHLR GD LQIHULRUL]DomR GH RXWUDV FXOWXUDV� QR FDVR D LQIHULRUL]DomR GD

FXOWXUD �DIUR�EUDVLOHLUD� $OJR SUy[LPR SRGH VHU YLVWR QR GLVFXUVR GH )DQRQ ������ DR H[SRU

TXH HVVD GXDOLGDGH UDFLDO SURSLFLD D PDQXWHQomR GH LQMXVWLoDV� GHIHQGHQGR TXH WRGRV UHFHEDP

XP�WUDWDPHQWR�KXPDQR��0DV�FRPR�SRGH�VH�GDU�HVVH�WLSR�GH�WUDWDPHQWR"

$ SDUWLU GD FRPSUHHQVmR H QmR QDWXUDOL]DomR GH RSUHVV}HV UHODFLRQDGDV D KLVWyULD H

FXOWXUD GH XP SRYR� FDPLQKD�VH SDUD D OLEHUWDomR GR PHVPR� FRQIRUPH WUD]LGR SRU )UHLUH

������ Vy VH UHWRUQD D VXD FRQGLomR GH DXWRU TXDQGR VXD VLWXDomR GH RSULPLGR�FRORQL]DGR p

UHFRQKHFLGD� D SDUWLU GDt XPD DomR VXEVHTXHQWH D HVVH UHFRQKHFLPHQWR FRQGX] j OLEHUWDomR GR

VXMHLWR� e SHUFHELGR TXH VHP HVVD OLEHUWDomR R SURFHVVR GH KLHUDUTXL]DomR UDFLDO WUD]LGR SHOR

FRORQLDOLVPR� QR TXDO p QHJDGR R DFHVVR D SOXUDOLGDGH GH FXOWXUDV H[LVWHQWHV� FKHJD�VH D XPD

UHDOLGDGH HP TXH R FRORQL]DGR p YLVWR HP XPD VLWXDomR DQiORJD DR GR RSUHVVRU� WRPDQGR SDUD

VL�H�FRORFDQGR�HP�SUiWLFD�DV�LGHLDV�H�LGHDLV�GR�FRORQL]DGRU��)5(,5(��������

$ FRORQL]DomR TXH VH GHX QDV $PpULFDV YLVDYD D KRPRJHQHL]DomR GH XP PRGR GH

YLYHU H SHQVDU� SDUD WDQWR ID]�VH XVR GH �WUrV HOHPHQWRV FHQWUDLV TXH DIHWDP D YLGD FRWLGLDQD GD

WRWDOLGDGH GD SRSXODomR PXQGLDO� D FRORQLDOLGDGH GR SRGHU� R FDSLWDOLVPR H R HXURFHQWULVPR�

�48,-$12� ����� S������ $ KHJHPRQLD HXURSHLD DIHWD QHJDWLYDPHQWH SRLV FXOPLQD QD

YDORUL]DomR GR VDEHU FRP XP YLpV ~QLFR� UHIOHWLQGR QD LQIHULRUL]DomR GH XP SRYR H

FRQVHTXHQWH QHJDomR GH VDEHUHV DQFHVWUDLV H FXOWXUDLV QmR HXURSHXV� (QWmR R QHJUR

LQIHULRUL]DGR DOPHMD VHU R EUDQFR� SRLV Vy DVVLP VHUi GHYLGDPHQWH UHFRQKHFLGR FRPR LJXDO

�)$121� ������ $ SDUWLU GLVVR XPD VpULH GH SDGU}HV LPSRVWRV SHOR FRORQL]DGRU VmR

UHSURGX]LGRV SHOR FRORQL]DGR� 9DOH UHVVDOWDU TXH D FRORQL]DomR p IDWRU LQLFLDO� PDV QmR p IDWRU

~QLFR Mi TXH R PRGR GH YLGD H SURGXomR SDXWDGR QR FDSLWDOLVPR FRQWULEXtUDP FRP R SURFHVVR

GH�UHSURGXomR�H�YDORUL]DomR�GH�FXOWXUDV�~QLFDV�

$R EXVFDU D GHVFRQVWUXomR GHVVH DSHTXHQDPHQWR GDV UHODo}HV H R GHVID]LPHQWR GD

H[SURSULDomR FXOWXUDO UHVXOWDQWH GR SURFHVVR FRORQLDO� HQFRQWUR D SURGXomR GH 0RWD 1HWR

������ FRPR H[SRVLWRUD GD HQXQFLDomR GH XPD SHGDJRJLD GHFRORQLDO FRP EDVH SRSXODU�



��

GLDOyJLFD� LQWHUFXOWXUDO� FRQVFLHQWL]DGRUD H FRP FXQKR VXEYHUVLYR SDUD TXH VH SRVVD UHYHUWHU D

OyJLFD GRPLQDQWH LPSRVWD DRV SDtVHV FRORQL]DGRV� 6REUH D HGXFDomR SRSXODU R DXWRU SRQWXD

TXH�

>���@ DR LQYpV GH SURPRYHU XPD IRUPD GH HGXFDomR TXH UHSURGX]D R TXH YHP GH IRUD
�RV YDORUHV GDV FODVVHV GRPLQDQWHV� D LGHRORJLD GR FDSLWDOLVPR� D PHQWDOLGDGH
FRORQLDO� H R TXH Mi HVWi HVWDEHOHFLGR� >���@ SURFXUD� DR FRQWUiULR� FRQVWUXLU XPD
HGXFDomR D SDUWLU GR SRYR� GH VXD FXOWXUD� GH VHXV LQWHUHVVHV� �027$ 1(72� �����
S������

e SRVVtYHO LQIHULU TXH TXDQGR RV SURFHVVRV HGXFDWLYRV VH SDXWDP QR ROKDU DWHQWR j

KLVWyULD� FXOWXUD H FRQVWLWXLomR GR SRYR D TXHP VH GHVWLQD� D HGXFDomR FRQVWLWXtGD GH IRUPD

FUtWLFD H FRP SHUVSHFWLYD GHFRORQLDO� SRVVLELOLWD R UHFRQKHFLPHQWR GH VL H YLVOXPEUD XPD

UXSWXUD�GH�FRPSRUWDPHQWRV�UHSURGXWRUHV�GD�OyJLFD�GRPLQDQWH�

5XILQR ������ S���� DFUHVFHQWD TXH �D FRORQL]DomR p XPD HQJHQKDULD GH GHVWURoDU

JHQWH� D GHVFRORQL]DomR >���@ HQTXDQWR SUiWLFD VRFLDO H OXWD UHYROXFLRQiULD� GHYH VHU XPD DomR

LQYHQWRUD GH QRYRV VHUHV H GH UHHQFDQWDPHQWR GR PXQGR�� $R DILUPDU VREUH R HIHLWR

FDWDVWUyILFR GR FRORQLDOLVPR VRE GHWHUPLQDGRV SRYRV WUD] D OXWD GHFRORQLDO FRPR

SRVVLELOLWDGRUD GD FRQVWUXomR GH XPD VRFLHGDGH SRYRDGD SRU VXMHLWRV FRQVFLHQWHV GR SDVVDGR H

FRP�FDSDFLGDGH�GH�DJLU�FRQMXQWDPHQWH�HP�IDYRU�GH�XPD�VRFLHGDGH�LJXDOLWiULD�H�MXVWD�

$Wp DTXL ILFD FRPSUHHQGLGR TXH R FRORQLDOLVPR GHL[RX PDUFDV SDUD DOpP GR SHUtRGR

FRORQLDO� SHUPLWLQGR TXH R VXMHLWR GH FRU IRVVH LQIHULRUL]DGR HP QRPH GD H[DOWDomR GR VXMHLWR

EUDQFR� EHP FRPR VHXV VDEHUHV H FXOWXUD� 2 FRORQLDOLVPR WDPEpP SURSDJRX H GHIHQGHX R

EUDQFR FRPR R VDOYDGRU GRV SRYRV TXH FRORQL]RX� (VWH SURFHVVR p LQWHUQDOL]DGR SHORV VXMHLWRV

GH XPD GHWHUPLQDGD VRFLHGDGH TXH SDVVDP D UHFRQKHFHU D FXOWXUD HXURSHLD FRPR PRGHOR D VHU

VHJXLGR�

3XGH H[SOLFLWDU DR ORQJR GHVWD HVFULWD TXH GHFRORQLDO p R SURFHVVR GH HYLGHQFLDU D

FXOWXUD H KLVWyULD D SDUWLU GD SHUVSHFWLYD GR FRORQL]DGR� D ILP GH TXH D SRSXODomR FRQKHoD D

KLVWyULD GH IRUPDomR GH VHX SRYR� SDtV H FXOWXUD� 8PD ERD IRUPD GH HYLGHQFLDU HVVH SURFHVVR

p D EXVFD SRU XPD SRVVtYHO UHRUJDQL]DomR VRFLDO� SRGHQGR VH GDU SRU PHLR GD HGXFDomR

GHFRORQLDO FRP EDVH SRSXODU HP HVSDoRV IRUPDLV GH HQVLQR� $OPHMD�VH D SDUWLU GH XPD

HGXFDomR GHFRORQLDO TXH D VRFLHGDGH �UH�FRQKHoD� VH LGHQWLILTXH� FRPSUHHQGD H UHVSHLWH DV

VDEHGRULDV�DQFHVWUDLV�H�FXOWXUDLV�GH�PDWUL]�DIULFDQD�

&RPSUHHQGHU WDLV TXHVW}HV p XPD EDVH SDUD D UHIOH[mR VREUH R SHUFXUVR KLVWyULFR TXH

FRQVWLWXL XPD VRFLHGDGH FRORQL]DGD H RV SRVVtYHLV FDPLQKRV SDUD D GHVFRORQL]DomR GH VDEHUHV



��

H ID]HUHV HQDOWHFHGRUHV GH DVSHFWRV FXOWXUDLV HXURSHXV FRPR ~QLFRV RX PHOKRUHV� 7DO SURFHVVR

VH Gi SRU PHLR GD WURFD GH OXJDU D SHUVSHFWLYD GD HQXQFLDomR� FULDQGR XP DPELHQWH DFROKHGRU

GD FXOWXUD �DIUR�EUDVLOHLUD� TXH JHUD LGHQWLILFDomR� FRQKHFLPHQWR H UHVSHLWR� 7HQGR VROLGLILFDGR

HVVD EDVH� SDUWLPRV SDUD R VHJXQGR FDStWXOR� QR TXDO DSUHVHQWR D FXOWXUD SRSXODU

�DIUR�EUDVLOHLUD�WUDWDGD�QHVWD�SURGXomR�



��

���$�&8/785$�3238/$5��$)52�%5$6,/(,5$�$'27$'$�1(67(�75$%$/+2

$ FXOWXUD SRSXODU FDUUHJD XPD PLVVmR QD FXOWXUD GR

PXQGR�TXH�D�JHQWH�DLQGD�QmR�IRL�FDSD]�GH�YHU�

1yEUHJD�������

1HVWH FDStWXOR IDUHL D H[SRVLomR GR UHFRUWH GH FXOWXUD SRSXODU �DIUR�EUDVLOHLUD D TXDO

HVWH WUDEDOKR VH UHIHUH� QmR SUHWHQGR DGHQWUDU QD FRQFHLWXDomR DSURIXQGDGD GH FXOWXUD RX

FXOWXUD SRSXODU �DIUR�EUDVLOHLUD� XPD YH] TXH QmR p R TXH LQWHQFLRQR� $ EUHYH H[SRVLomR H

UHFRUWH VH ID]HP LPSRUWDQWHV D ILP GH TXH HX SRVVD VLWXDU R OHLWRU DR SHQVDPHQWR GH FXOWXUD

SRSXODU WUD]LGR QHVWD SURGXomR� DSRQWDQGR R YLpV SHUFRUULGR SDUD D VXEVHTXHQWH DQiOLVH GR

)HVWLYDO�GH�&XOWXUD�H�)HVWHMRV�3RSXODUHV�

'HILQLU XPD LGHQWLGDGH QDFLRQDO GR %UDVLO p XP SURFHVVR GHOLFDGR� Mi TXH FRUUH�VH R

ULVFR GH DQXODU RX VREUHSRU XPD HP UHODomR D RXWUD� DLQGD PDLV TXDQGR D KLVWyULD SDUWH GH

XPD QDUUDWLYD ~QLFD H HYLGHQFLDGRUD GH XPD FXOWXUD H VDEHU GRPLQDQWHV� $V SULQFLSDLV

LQIOXrQFLDV QD IRUPDomR GD VRFLHGDGH EUDVLOHLUD VmR GH SRYRV LQGtJHQDV� GH RULJHP DIULFDQD H

HXURSHLD� PDV QmR Vy� RXWURV JUXSRV WDPEpP FRQWULEXHP SDUD D IRUPDomR GR SRYR GR %UDVLO�

e FRPXP SHUFHEHU TXH Ki HVSDoRV RQGH FDGD FXOWXUD VH PRVWUD HP VXD HVVrQFLD HQTXDQWR HP

RXWURV�DPELHQWHV�HODV�VH�PLVWXUDP�H�WUDQVIRUPDP�VH�HP�DOJR�QRYR�

%XVFR HQIDWL]DU D FXOWXUD GH PDWUL] DIULFDQD FRPR QRUWHDGRUD H LQVSLUDGRUD GD FXOWXUD

EUDVLOHLUD� SRU VHU SDUWH LQWHJUDQWH GHOD� VHP D LQWHQomR GH GLPLQXLU TXDOTXHU RXWUD YHUWHQWH

FXOWXUDO SDUWLFLSDQWH GD IRUPDomR GR %UDVLO H VHP UHGX]LU D FXOWXUD DIULFDQD j H[LVWHQWH QHVVH

WHUULWyULR��2�TXH�p�FXOWXUD"�1R�GLFLRQiULR�HQFRQWUR�DOJXPDV�GHILQLo}HV�

&RQMXQWR GH FRQKHFLPHQWRV� FRVWXPHV� FUHQoDV� SDGU}HV GH FRPSRUWDPHQWR�
DGTXLULGRV H WUDQVPLWLGRV VRFLDOPHQWH� TXH FDUDFWHUL]DP XP JUXSR VRFLDO� &RQMXQWR
GH FRQKHFLPHQWRV DGTXLULGRV� FRPR H[SHULrQFLDV H LQVWUXomR� TXH OHYDP DR
GHVHQYROYLPHQWR LQWHOHFWXDO H DR DSULPRUDPHQWR HVSLULWXDO� LQVWUXomR� VDEHGRULD�
5HTXLQWH GH KiELWRV H FRQGXWD� EHP FRPR DSUHFLDomR FUtWLFD DSXUDGD�
�0,&+$(//,6�������

3RGH VHU SHUFHELGR TXH D FXOWXUD HVWi UHODFLRQDGD j SURGXomR KXPDQD� RUD PDWHULDO�

RUD�LPDWHULDO��3DUD�-RVp�-RUJH�GH�&DUYDOKR�FXOWXUD�SRSXODU�SRGH�VHU�GHILQLGD�FRPR�

DTXHOH FRQMXQWR GH SURGXomR H PDQLIHVWDomR TXH� LQVHULGDV QRV DWXDLV FRQWH[WRV GH
SURGXomR H FRPXQLFDomR GH PDVVD� SUHVHUYD DLQGD FRQVLVWHQWHV GLPHQV}HV RX
DVSHFWRV GH YDORUHV GH FDUDFWHUtVWLFDV GDV FXOWXUDV WUDGLFLRQDLV >���@ TXH IXQFLRQDP
FRPR XP Q~FOHR VLPEyOLFR SDUD H[SUHVVDU FHUWR WLSR GH VHQWLPHQWR� GH FRQYtYLR
VRFLDO H GH YLVmR GH PXQGR TXH� DLQGD TXDQGR WRWDOPHQWH UHLQWHUSUHWDGR H UHYHVWLGR
GDV PRGHUQDV WpFQLFDV GH GLIXVmR� FRQWLQXD VHQGR LPSRUWDQWH� SRUTXH UHPHWH D
PHPyULD�ORQJD���&$59$/+2��������S����
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$ FXOWXUD SRSXODU VH VLWXD HP XP HVSDoR GH PDQXWHQomR� VHMD GH LGHLDV� WUDGLo}HV RX

PDQLIHVWDo}HV� e GHWHQWRUD GH WUDoRV LQIRUPDWLYRV FDSD]HV GH GDU VXEVtGLRV SDUD D SURPRomR

GR DYDQoR H GHVHQYROYLPHQWR GH SURFHVVRV DUWtVWLFRV H FXOWXUDLV DWXDLV� PDV VHP SHUGHU VXD

HVVrQFLD� &RPSUHHQGr�OD GHVWD IRUPD SRVVLELOLWD D H[SRVLomR GH VDEHUHV H ID]HUHV

PDUJLQDOL]DGRV� PHVPR HP XPD VRFLHGDGH TXH FDUUHJD FRQIOLWRV GH FODVVH H FRU QR FHQiULR

VRFLDO��DUWtVWLFR�H�FXOWXUDO�EUDVLOHLUR�

$ SDUWLU GR GLiORJR TXH HVWDEHOHoR FRP YRFrV� HX SRGHULD FDPLQKDU SDUD D

FRQFHLWXDomR GH FXOWXUD HUXGLWD� DLQGD FRQIRUPH &DUYDOKR ������ p XPD VXSRVWD FXOWXUD

VXSHULRU� OHWUDGD H GDV HOLWHV� $ GH PDVVD p WLGD HQTXDQWR XPD IRUPD GH SDGURQL]DomR�

EXVFDQGR R DOFDQFH GR PDLRU Q~PHUR SRVVtYHO GH SHVVRDV� HOD� SRU VXD YH]� HVWi LQWLPDPHQWH

OLJDGD j LQG~VWULD FXOWXUDO� TXH YLVD D WUDQVIRUPDomR GH WRGD FXOWXUD HP REMHWR GH FRQVXPR�

0DLV XPD YH] MXVWLILFR TXH QmR IRL LVVR TXH HVWH WUDEDOKR DOPHMRX� SRUWDQWR VLJR QR TXH PH

SURSXV�

3DUD &KDXt ������� D FXOWXUD FRPSUHHQGH�VH QDV UHODo}HV HQWUH RV VXMHLWRV H D SDUWLU

GHODV HPHUJHP GLYHUVDV FDUDFWHUL]Do}HV SDUD FRQFHLWXDU DV GLIHUHQWHV FRQFHSo}HV GH FXOWXUD�

8P DSDUDWR LGHROyJLFR XWLOL]DGR QD FRORQL]DomR� H DSyV� p D PDQXWHQomR H FRORFDomR GH XP

~QLFR VDEHU FRPR R PDLV LPSRUWDQWH� (VWH UHFXUVR p XWLOL]DGR FRPR IRUPD GH FRQWUROH�

$VSHFWRV FXOWXUDLV GD FODVVH GRPLQDQWH� GR FRORQL]DGRU� VmR FRORFDGRV HP OXJDU GH GHVWDTXH

DR SDVVR TXH VH LQIHULRUL]D RX QHJD R TXH p GLIHUHQWH GR SURSRVWR� RX VHMD D FXOWXUD GRV SRYRV

QDWLYRV�H�GRV�DIURGHVFHQGHQWHV�

&KDXt ������ UHODFLRQD D FXOWXUD GH PDVVD j FODVVH GRPLQDQWH� QR VHQWLGR GH TXH p HVVD

FODVVH TXH D HODERUD H YLVD VXD LPSRVLomR� HQTXDQWR D FXOWXUD SRSXODU p D DGYLQGD GD FODVVH

GRPLQDGD� 6REUH D FXOWXUD SRSXODU D DXWRUD DERUGD�D FRPR �XPD PDQLIHVWDomR GLIHUHQFLDGD

TXH VH UHDOL]D QR LQWHULRU GH XPD VRFLHGDGH TXH p D PHVPD SDUD WRGRV� PDV GRWDGD GH VHQWLGRV

H ILQDOLGDGHV GLIHUHQWHV SDUD FDGD XPD GDV FODVVHV VRFLDLV� �&+$8Ë� ����� S����� $ FXOWXUD

SRSXODU D TXDO 0DULOHQD &KDXt VH UHIHUH QmR p FRORFDGD HP GXDOLGDGH H FRQWUDSRVLomR j

FXOWXUD�GRPLQDQWH�H�VLP�DOJR�TXH�UHVLVWH�D�HOD��$LQGD�VHJXQGR�D�DXWRUD��D�FXOWXUD�SRSXODU�

WHP D YDQWDJHP GH DVVLQDODU DTXLOR TXH D LGHRORJLD GRPLQDQWH WHP SRU ILQDOLGDGH

RFXOWDU� >���@ 3RLV UHIHULU�VH D XPD SUiWLFD FXOWXUDO FRPR SRSXODU VLJQLILFD DGPLWLU D

H[LVWrQFLD GH DOJR QmR WmR SRSXODU TXH SHUPLWH GLVWLQJXLU IRUPDV GH PDQLIHVWDomR

FXOWXUDO�QXPD�PHVPD�VRFLHGDGH���&+$8Ë��������S����
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(P OLQKDV JHUDLV D DXWRUD WUD] D FXOWXUD SRSXODU FRPR DOJR HODERUDGR SHOD FODVVH

SRSXODU��SHORV�WUDEDOKDGRUHV��TXH�RUD�UHSHWH��RUD�FRQWHVWD�SDGU}HV�GH�GRPLQDomR�

1D EXVFD SHOD DILUPDomR GH XPD LGHQWLGDGH FXOWXUDO� WHQGR D FXOWXUD SRSXODU FRPR

QRUWHDGRUD GH XP VDEHU� H[LVWH XP ID]HU DUWtVWLFR�FXOWXUDO SURSRVWR SRU XP GHWHUPLQDGR JUXSR�

+i D SDUWLFLSDomR DWLYD GH TXHP LGHDOL]D HVVH ID]HU H� GH IRUPD GHPRFUiWLFD� DJUHJD TXHP

GHVHMD VRPDU� 6REUH TXHP R LGHDOL]D &DUYDOKR ������ DSRQWD TXH R %UDVLO VHQGR IRUPDGR SRU

XPD EDVH HVFUDYLVWD SRVVXL HP VHX WHUULWyULR� GHYLGR D HVVHV ��� DQRV GH HVFUDYLGmR�

FRPXQLGDGHV QHJUDV GHWHQWRUDV GH YDULDGDV WUDGLo}HV FXOWXUDLV� $V SUiWLFDV H YLGD GHVVHV

VXMHLWRV FRQVWLWXHP D FXOWXUD TXH SDVVD SRU XP SURFHVVR GH VLOHQFLDPHQWR DR ORQJR GRV DQRV�

2 FRORQLDOLVPR FRQWULEXLX FRP D SURPRomR GD LQYLVLELOL]DomR GH DVSHFWRV TXH SRGHULDP

GHL[DU YLU j WRQD DV RULJHQV� FRVWXPHV H FXOWXUD GRV SRYRV QHJURV HVFUDYL]DGRV� ,VVR VH Gi

GHYLGR D KLVWyULFD SURLELomR GH ULWXDLV� YHVWLPHQWDV H D FRPXQLFDomR QDV OtQJXDV QDWLYDV GRV

FRORQL]DGRV�

3DUD 4XLMDQR ������� R SURFHVVR GH FRQWUROH p H[SOLFLWDGR FRP PDLRU rQIDVH GD

VHJXLQWH�IRUPD�

&RPR SDUWH GR QRYR SDGUmR GH SRGHU PXQGLDO� D (XURSD WDPEpP FRQFHQWURX VRE VXD
KHJHPRQLD R FRQWUROH GH WRGDV DV IRUPDV GH FRQWUROH GD VXEMHWLYLGDGH� GD FXOWXUD� H
HP HVSHFLDO GR FRQKHFLPHQWR H GD SURGXomR GH FRQKHFLPHQWR� �48,-$12� �����
S�����

$QWHULRUPHQWH IDOHL VREUH )DQRQ ������ H R SURFHVVR GH LQIHULRUL]DFmR GR QHJUR HP

UHODomR DR EUDQFR� 2 SULPHLUR p LQIHULRUL]DGR SRU PHLR GH GLYHUVDV HVWUDWpJLDV H SRU

FRQVHJXLQWH VH Yr H VHQWH HP XP OXJDU LQIHULRU� VXSHULRUL]DQGR R EUDQFR TXH Mi VH VHQWH PDLRU

H PHOKRU� 2 QHJUR ILFD HP XP OXJDU GH GHVYDORUL]DomR GH VXDV UDt]HV� FRVWXPHV H

FDUDFWHUtVWLFDV��DEUDoDQGR�FDGD�YH]�PDLV�XP�PRGHOR�LGHDO�FXOWXUDO�H�IHQRWtSLFR�GLYHUVR�GR�VHX�

(VWH SURFHVVR SURPRYH D QDWXUDOL]DomR GH YLROrQFLDV H SUHFRQFHLWRV DGYLQGRV GR

EUDQFR� 8PD FXOWXUD p QHJDGD H FDUDFWHUtVWLFDV ItVLFDV TXH HPEUDQTXHFHP VmR HQDOWHFLGDV� ³2V

SRYRV FRORQL]DGRV H GRPLQDGRV IRUDP SRVWRV QXPD VLWXDomR QDWXUDO GH LQIHULRULGDGH� H

FRQVHTXHQWHPHQWH WDPEpP VHXV WUDoRV IHQRWtSLFRV� EHP FRPR VXDV GHVFREHUWDV PHQWDLV H

FXOWXUDLV´ �48,-$12� ����� S������ $LQGD QD PHVPD OLQKD GH UDFLRFtQLR 0EHPEH ������

DSRQWD D FRORQL]DomR FRPR GHWHQWRUD H SURSDJDGRUD GH XP SDSHO VXEMXJDGRU H DQXODGRU GH

WRGD� RX JUDQGH SDUWH� GD FXOWXUD GRV SRYRV FRORQL]DGRV� TXH SDVVDP D DEULU PmR GH VXDV

UDt]HV��0XGDP�VHXV�SURMHWRV��LQWHUHVVHV��FUHQoDV�



��

e� HP SDUWH� JUDoDV D VXD IDQWiVWLFD FDSDFLGDGH GH SUROLIHUDomR H PHWDPRUIRVH TXH
ID] HVWUHPHFHU R SUHVHQWH GDTXHOHV TXH HVFUDYL]RX� LQILOWUDQGR�VH DWp QRV VHXV
VRQKRV� SUHHQFKHQGR VHXV SHVDGHORV PDLV PHGRQKRV� DQWHV GH OKHV DUUHEDWDU
ODPHQWRV DWUR]HV� 3RU VXD YH]� D FRORQL]DomR QmR SDVVRX GH XPD WHFQRORJLD RX GH XP
VLPSOHV GLVSRVLWLYR� QmR SDVVRX GH DPELJXLGDGHV� )RL WDPEpP XP FRPSOH[R� XPD
WUDPD GH FHUWH]DV� XPDV PDLV LOXVyULDV GR TXH RXWUDV� D IRUoD GR IDOVR� �0%(0%(�
������S����� �

(P VXD REUD 6DLU GD *UDQGH 1RLWH� HQVDLR VREUH D ÈIULFD GHVFRORQL]DGD� R ILOyVRIR�

KLVWRULDGRU H SURIHVVRU XQLYHUVLWiULR FDPDURQrV $FKLOOH 0EHPEH WUD] XPD UHIOH[mR VREUH D

GHVFRORQL]DomR FRPR XPD SUiWLFD GH HPHUJrQFLD H UHYROWD� 1HVVH FRQWH[WR 0EHPEH ������

IDOD VREUH VREUH D QHFHVVLGDGH GH UHFRQKHFLPHQWR GR VXMHLWR QHJUR FRPR SHUWHQFHQWH DR

PXQGR H VHQGR WDPEpP SURWDJRQLVWD GHOH� GD PHVPD IRUPD TXH R FRQFHLWR GH GHFRORQLDOLGDGH

WUD]LGR SDUD D GLVFXVVmR GHVWD SURGXomR SRVWXOD� (QWmR� DR GDU YLVLELOLGDGH j FXOWXUD GR VXMHLWR

FRORQL]DGR p SRVVtYHO DIDVWi�OR GR OXJDU VXEDOWHUQR LPSXWDGR D HOH SHOR FRORQLDOLVPR� 9DOLGDU

VXD FXOWXUD FRQWULEXL SDUD D SHUFHSomR GHVVHV VXMHLWRV FRPR GRQRV GH VL H GD SURGXomR GH

VDEHUHV�H[LVWHQWH�QR�PXQGR��VHQGR�GRWDGRV�GH�KLVWyULDV��FXOWXUDV�H�ID]HUHV�DUWtVWLFRV�SUySULRV�

$ YDORUL]DomR H HQDOWHFLPHQWR GD FXOWXUD GRV FRORQL]DGRV p XPD IRUPD GH UHSDUDomR D

HVVH SRYR TXH WHYH VHXV GLUHLWRV H PRGR GH YLGD WLUDGRV GH VL� 3DUD WDQWR HQFRQWUR HP 0LJQROR

������ XP FDPLQKR� R DXWRU SURS}H TXH FRQFHLWRV HXURFrQWULFRV WUDWDGRV FRPR QDWXUDLV� SRU

WHUHP VLGR LPSRVWRV DR ORQJR GR WHPSR� VHMDP GHVYLQFXODGRV GD RULHQWDomR GH XP ID]HU H DJLU

~QLFR� SRLV DVVLP KDYHUi GH IDWR XPD GHFRORQL]DomR HSLVWHPROyJLFD� (QWmR� SDUD DOpP GR

LPSRVWR FRPR YiOLGR SHOD HSLVWHPH HXURSHLD� p LPSRUWDQWH EXVFDU LQIRUPDo}HV H Do}HV QD H GD

KLVWyULD H FXOWXUD GRV VXMHLWRV QHJURV LQYLVLELOL]DGRV� UHFRQKHFHQGR�RV FRPR FDSD]HV GH

SURGX]LU�FRQKHFLPHQWR�H�FXOWXUD�

3DUD HQDOWHFHU FXOWXUDV H VDEHUHV KLVWRULFDPHQWH DQXODGRV SHOD UDFLDOL]DomR H

FRORQLDOLVPR� QmR p QHFHVViULD D GHVTXDOLILFDomR GD FXOWXUD HXURFrQWULFD� 0DV VLP WHU XP ROKDU

DWHQWR DR TXH IRL QHJDGR TXH VH HVWDEHOHFHVVH� SHUPLWLQGR D DSDULomR GDV SOXUDOLGDGHV

FXOWXUDLV H[LVWHQWHV QR WHUULWyULR EUDVLOHLUR� $ EXVFD p SHOD WURFD QD SHUVSHFWLYD GD HQXQFLDomR�

PDV VHP D GHIHVD GD LQYHUVmR GH SDSpLV HQWUH RSULPLGRV H RSUHVVRUHV� &RPR SRVWR SRU 3DXOR

)UHLUH ������ HP 3HGDJRJLD GR 2SULPLGR� DTXL D LQWHQomR QmR p WRUQDU R RSULPLGR XP

RSUHVVRU��PDV�VLP�SHQVDU�QHVVHV�VXMHLWRV�FRQVFLHQWHV�GH�VL�H�GD�SUySULD�KLVWyULD�

0HVPR FRP DV SURLELo}HV DR ORQJR GH WRGR R SHUtRGR FRORQLDO H SyV� RV

� 3HUFHER�TXH�D�SURGXomR�GH�0EHPEH�SRVVXL�XPD�IRUWH�OLJDomR�FRP�D�REUD 3HOHV�1HJUDV��0iVFDUDV
%UDQFDV GH�)DQRQ��R�WUHFKR�FLWDGR�SDUHFH�VH�UHIHULU D�H[SOLFLWDomR�GH�VRQKRV�GRV�0DOJD[HV�H[SRVWRV
SRU�)DQRQ��HYLGHQFLDQGR�R�FRQGLFLRQDPHQWR�GR�QHJUR�SHOR�EUDQFR�



��

DIURGHVFHQGHQWHV PDQWLYHUDP YLYDV VXDV WUDGLo}HV H ULWXDLV� UHVVLJQLILFDQGR PXLWRV GHOHV� -RVp

-RUJH�&DUYDOKR��DFUHVFHQWD�VREUH�RV�SURFHVVRV�GH�UHVLVWrQFLD�

$R IDODU GD UHVLVWrQFLD GDV FXOWXUDV SRSXODUHV� SRGHPRV SHQVDU HP GRLV SURFHVVRV
SULQFLSDLV� SRU XP ODGR� XP HPEDWH DEHUWR FRP R (VWDGR TXH SURFXURX GLULJLU H
FRQWURODU DV H[SUHVV}HV VLPEyOLFDV HP XPD GLUHomR GLVWLQWD GRV YDORUHV HVWpWLFRV H
HVSLULWXDLV GDV FODVVHV SRSXODUHV� 8PD YH] SUHVVLRQDGRV D FRQIRUPDU� DUWLVWDV
SRSXODUHV UHVLVWLUDP j XQLODWHUDOLGDGH HVWDWDO H QHJRFLDUDP SRVLo}HV� GLUHLWRV H
GHYHUHV� ODQoDQGR PmR GH YiULRV PRGRV GH RUJDQL]DU VHXV LQWHUHVVHV DUWtVWLFRV
SUySULRV� 'Dt VHU SRVVtYHO FRQFHEHU D WUDGLomR FXOWXUDO SRSXODU FRPR XPD WUDGLomR GH
LQVWLWXLo}HV FXOWXUDLV SRSXODUHV� FRP VXDV SHGDJRJLDV H KLHUDUTXLDV GLVWLQWDV GDTXHODV
LPSRVWDV j SRSXODomR SRU PHLR GRV DSDUHOKRV LGHROyJLFRV GR (VWDGR� 2 RXWUR
PRGHOR GH UHVLVWrQFLD FRQVLVWLX HP DSURYHLWDU DV EUHFKDV� ODFXQDV H DV FHJXHLUDV GDV
HOLWHV HVWDWDLV� TXH QmR SHUFHEHUDP RX QmR MXOJDUDP GH LQWHUHVVH FRQWURODU FHUWDV
H[SUHVV}HV VLPEyOLFDV� $VVLP� IRL PDLV IiFLO SDUD DV FODVVHV SRSXODUHV PDQWr�ODV SRU
PDLV WHPSR SRU PHLR GH XPD HVWUDWpJLD FRQVFLHQWH GH RFXOWDPHQWR� LQYLVLELOL]DomR�
GLVIDUFH�RX�FDPXIODJHP���&$59$/+2��������S����

$ UHVLVWrQFLD IUHQWH D SROtWLFDV (VWDWDLV� QHJRFLDQGR DSDULo}HV H HVSHWDFXODUL]DQGR

PDQLIHVWDo}HV FXOWXUDLV� GH FXQKR UHOLJLRVR RX PHUDPHQWH GH GLYHUWLPHQWR SDUD DWHQGHU

GHPDQGDV GH RXWUDV FODVVHV� WHP QHJDWLYLGDGHV� PDV p XPD IRUPD GH PDQWHU YLYD D FXOWXUD H

ID]HU DUWtVWLFR GH JUXSRV SRSXODUHV� PHVWUHV H PHVWUDV� (P PXLWRV PRPHQWRV HOHV FDUHFHP GH

DSRLR ILQDQFHLUR SDUD D PDQXWHQomR GH VXDV DWLYLGDGHV� (VVH WLSR GH IRPHQWR HVWHQGH D

DWXDomR GR JUXSRV SDUD RXWURV DPELHQWHV� GDQGR PDLRU YLVLELOLGDGH D SURFHVVRV GD FXOWXUD

SRSXODU� DLQGD TXH SDUD XP S~EOLFR HOLWL]DGR� $ SDUWLU GD UHVLVWrQFLD H GR DSURYHLWDPHQWR GD

DEHUWXUD TXH R (VWDGR H VRFLHGDGH GmR� D FXOWXUD SRSXODU HQFRQWUD IRUPDV GH DGHQWUDU HP

HVSDoRV�IRUPDLV�GH�HQVLQR��DVVLP�FRPR�GHWHUPLQD�D�/HL�����������

(P UHODomR D HVVD UHVLVWrQFLD GR SRYR QHJUR HP ID]HU YDOHU VXD FXOWXUD -XQLRU �������

SURIHVVRU XQLYHUVLWiULR H SHVTXLVDGRU GDV FXOWXUDV SRSXODUHV IROFOyULFDV H �DIUR�EUDVLOHLUDV�

DWULEXL R QRPH GH UHVLOLrQFLD� $ UHVLOLrQFLD� VHJXQGR R DXWRU� DFRQWHFH GD VHJXLQWH IRUPD� D

RSUHVVmR FDXVDGD DRV DIURGHVFHQGHQWHV H[HUFH XPD IRUWH SUHVVmR QHOHV� HOHV VmR DIHWDGRV SRU

LVVR� VH PRYLPHQWDP H FRPR XP SOiVWLFR DPDVVDGR WHQGHP� YDJDURVDPHQWH� D YROWDU D VHX

HVWDGR RULJLQDO� 0DV� HVVD YROWD p PDUFDGD SRU SHTXHQDV PXGDQoDV TXH GHL[DP PDUFDV TXH RV

VXMHLWRV FDUUHJDP� (VVH p XP GRV IDWRUHV TXH H[HPSOLILFD D FXOWXUD SRSXODU �DIUR�EUDVLOHLUD H

VXD FRQWtQXD WUDQVIRUPDomR� PDV DLQGD GHL[DQGR LQWDFWR DOJXQV DVSHFWRV� 2 DXWRU SHVTXLVRX

PDQLIHVWDo}HV GD FXOWXUD SRSXODU HP 5HFLIH�3(� DQDOLVDQGR D LQIOXrQFLD FXOWXUDO DIULFDQD HP

IHVWHMRV H PDQLIHVWDo}HV FXOWXUDLV QRUGHVWLQDV� HQIDWL]DQGR D DILUPDomR GH XPD LGHQWLGDGH

DWUDYpV�GD�HVWpWLFD�QHJUD�



��

6REUH D YDORUL]DomR GD HVWpWLFD QHJUD -XQLRU ������ WUD] RV 0DPXOHQJRV� DGHQWUDQGR

QR LPDJLQiULR SRSXODU SDUD UHWUDWDU DFRQWHFLPHQWRV GD YLGD HP VRFLHGDGH QDV DSUHVHQWDo}HV

WHDWUDLV� $ PDQLIHVWDomR VH GHVWDFD SHOD SUHVHQoD GH SHUVRQDJHQV QHJURV VHQGR UHSUHVHQWDGRV

YLVXDOPHQWH� 2V SHUVRQDJHQV FDUUHJDP D KLVWyULD� OXWD� DV RSUHVV}HV D TXDO SHVVRDV QHJUDV VmR

VXEPHWLGDV GLDULDPHQWH H QR ILQDO R VXMHLWR QHJUR FRQVHJXH VXSHUDU DV DGYHUVLGDGHV LPSRVWDV

H WHP VXD UHFRPSHQVD� $LQGD TXH GH IRUPD HVWHUHRWLSDGD� QDV HQFHQDo}HV R QHJUR DSDUHFH

FRP SDSHO GH GHVWDTXH TXH DQWHV QmR REWLQKD� FRQWULEXLQGR SDUD XPD HVWUXWXUDomR SRVLWLYD

GHVVD�LGHQWLGDGH�

2 DXWRU DLQGD WUDWD VREUH D PXVLFDOLGDGH FDUQDYDOHVFD H VHX YtQFXOR HVWUHLWR FRP D

FXOWXUD�DIULFDQD��DILUPD�TXH�

�UHSUHVHQWDP DV UHJLRQDOLGDGHV GD FXOWXUD EUDVLOHLUD� IRUDP SURGX]LGRV H VmR
RULXQGRV GD FXOWXUD DIUR�GHVFHQGHQWH� 6DPED� $[p� )UHYR� &DULPEy� $IR[p H
RV�%DTXHV��6ROWR��H��9LUDGR��GRV�0DUDFDWXV��HQWUH�RXWURV���-81,25��������S�����

7DLV PDQLIHVWDo}HV VRIUHUDP UHSUHVV}HV WDQWR TXDQWR D FDSRHLUD H DV UHOLJL}HV GH

PDWUL] DIULFDQD� (ODV HUDP SURLELGDV GH DFRQWHFHU H QD WHQWDWLYD GH VREUHSRU D SURLELomR

EXVFDYD�VH FRQVWUXLU XP PRYLPHQWR SDUWLFLSDWLYR H GHPRFUiWLFR� DJUHJDQGR GLYHUVDV SHVVRDV�

'H IRUPD HVSHFtILFD R DXWRU UHODFLRQD D FDSRHLUD �PDQLIHVWDomR FRQVWLWXtGD SRU QHJURV

HVFUDYL]DGRV TXH SHUPDQHFHX D EHLUD GD PDUJLQDOL]DomR SRU PXLWR WHPSR� FRP R VXUJLPHQWR

GR IUHYR� (OH� R IUHYR� EXVFD QD FRUSRUDOLGDGH GHOD� D FDSRHLUD� D PRYLPHQWDomR SDUD D VXD

GDQoD�

(P UHODomR DR VLQFUHWLVPR VmR WUD]LGDV DV PDQLIHVWDo}HV MXQLQDV TXH FHOHEUDP RV

VDQWRV�FDWyOLFRV�GR�PrV�YLJHQWH�

VHQGR R PDLV LPSRUWDQWH� 6mR -RmR� TXH QRPHLD D EULQFDGHLUD FRP SURFLVVmR IHVWLYD�
PXVLFDOL]DGD� SHOR TXDO VH FRQGX] XPD UHSUHVHQWDomR LQIDQWLO GR VDQWR HP IRUPD GH
%DQGHLUD� GHFRUDGD H IORULGD� DFRPSDQKDGR GD VXD LPDJHP ItVLFD VREUH VXSRUWH SHOR
TXDO VH HUJXH D HVFXOWXUD H XPD ³HVWUHOD´ GH SDSHO LOXPLQDGD� $OpP GDV
%DQGHLUDV GH 6mR -RVp H 6mR 3HGUR� $ SURFLVVmR� RULJLQDOPHQWH RUJDQL]DGD
SHOD��,JUHMD�&DWyOLFD���-81,25��������S����

$ SURFLVVmR JDQKD HVSDoR H FUHVFH HP WDPDQKR GHYLGR D TXDQWLGDGH GH DGHSWRV H

SDUWLFLSDQWHV� $ FRPXQLGDGH GRV WHUUHLURV GH XPEDQGD H FDQGRPEOp SDUWLFLSD HP SHVR� D

� �2V 
0DPXOHQJRV
 VmR ERQHFRV DUWLFXODGRV XVDGRV HP DSUHVHQWDo}HV FrQLFDV� FRPXQV QR
HQWUHWHQLPHQWR�SRSXODU�H�DQWLJRV�QR�LPDJLQiULR�GD�SRSXODomR����-Ò1,25��������S����

Karol Schineider

Karol Schineider



��

,JUHMD &DWyOLFD WHQWD VH UHWLUDU GD PDQLIHVWDomR� PDV HOD DLQGD SHUPDQHFH DFRQWHFHQGR H SDVVD

D VH FKDPDU $FRUGD 3RYR�� 2 IHVWHMR FHOHEUD R RUL[i ;DQJ{� TXH QR VLQFUHWLVPR p

UHSUHVHQWDGR SRU 6mR -RmR� -~QLRU ������ SRQWXD TXH PHVPR QD WHQWDWLYD GH UHSUHVVmR R

IROJXHGR�p�XPD�IRUPD�GH�DILUPDomR�GD�Ip�H�FXOWXUD�DIULFDQD�

(GLVRQ &DUQHLUR� HVWXGLRVR GDV UDt]HV DIULFDQDV QD IRUPDomR FXOWXUDO EUDVLOHLUD� DPSOLD

R SDQRUDPD GHVVD DQiOLVH DR PDSHDU DV RULJHQV PLJUDWyULDV H SRU FRQVHJXLQWH D RULJHP GRV

VDPEDV�GH�XPELJDGD��(P�VHX�WUDEDOKR�HOH�UHODWD�TXH�

YHLR GD $QJROD H GR &RQJR R PDLRU FRQWLQJHQWH GH HVFUDYRV GR %UDVLO� $V FXOWXUDV
GD FDQD�GH�Do~FDU� GR WDEDFR� GR DOJRGmR H GR FDIp H HP ERD SDUWH RV WUDEDOKRV GH
PLQHUDomR HVWLYHUDP HQWUHJXHV� GXUDQWH VpFXORV� D HVVHV QHJURV� (P WRGD HVWD YDVWD
iUHD� DQJROHQVHV H FRQJXHVHV OHJDUDP DRV VHXV GHVFHQGHQWHV� IRUPDV GH EDWXTXH
DLQGD UHFRQKHFtYHLV� DSHVDU GH Mi PLVWXUDGDV FRP RXWUDV GDQoDV RX QmR � IRUPDV TXH�
SULPLWLYDPHQWH UXUDLV� GH H[HFXomR QRV WHUUHLURV GDV ID]HQGDV� HVWmR DWXDOPHQWH HP
GLIHUHQWHV�HVWiJLRV�GH�XUEDQL]DomR��&$51(,52��������S������

2 DXWRU DSRQWD D GLYLVmR GR SDtV HP ]RQDV� GH DFRUGR FRP DV PDQLIHVWDo}HV FXOWXUDLV

SUHVHQWHV HP FDGD UHJLmR GR %UDVLO� D ]RQD GR FRFR� GR VDPED H GR -RQJR� SRU H[HPSOR� 7RGDV

PDQLIHVWDo}HV TXH HQYROYHP R XVR GD YR] GH IRUPD FDQWDGD� HVWDEHOHFHQGR GLiORJRV HQWUH

SX[DGRU �TXH p TXHP SHUJXQWD RX VH FRPXQLFD SULPHLUR�� R FRUR �TXHP UHVSRQGH RX UHSHWH D

IDOD FDQWDGD�� VHPSUH DR VRP GH WDPERUHV� SDOPDV H XPD PRYLPHQWDomR TXH FRQWULEXL FRP R

ULWPR�GD�PHORGLD�TXH�FRPDQGD�D�EULQFDGHLUD�

e SRVVtYHO SHUFHEHU VHPHOKDQoDV HQWUH R FD[DPEX� WDPERU GH FULRXOD� VDPEDV� FRFRV�

VDPED GH URGD� VDPED�FKXOD� EDWXTXH« FRPR PDQLIHVWDo}HV PXVLFDLV H GDQoDQWHV� IHLWDV HP

URGD �FRP H[FHomR GR EDWXTXH TXH VH RUJDQL]D HP GXDV ILODV� XPD FRP KRPHQV H RXWUD FRP

PXOKHUHV�� DRV SDUHV� FRP D XPELJDGD� RX VLPXODomR GHOD FRPR FRQYLWH D DGHQWUDU RX VH

UHWLUDU�GR�FHQWUR�GD�URGD�

$V PDQLIHVWDo}HV FLWDGDV VH DVVHPHOKDP SRU VHUHP FRQGX]LGDV DR VRP GRV WDPERUHV�

SDQGHLURV� EHULPEDX� GHQWUH RXWURV LQVWUXPHQWRV� 7DPEpP SRU PDQWHUHP D GLQkPLFD GH

FDQWDU� GDQoDU H IHVWHMDU FROHWLYDPHQWH� &DUQHLUR ������ S���� HQIDWL]D TXH QHVVHV PRPHQWRV

WrP�VH DV �GDQoDV DEHUWDV j SDUWLFLSDomR GH TXHP GHVHMDU� >���@ H[HFXWDGDV SRU SUD]HU�� 'HQWUH

D LGHQWLILFDomR TXH ID] VREUH RV EDLOHV� WUDWD FRPR PDLV LPSRUWDQWH �R VDPED GH XPELJDGD�

OHJDGR�GRV�QHJURV�GH�$QJROD���&$51(,52��������S������(OH�DFUHVFHQWD�

� DWR�GH�HQFRVWDU�XP�YHQWUH�QR�RXWUR�

� �*DQKRX D GHQRPLQDomR� GHYLGR j VDtGD QRWXUQD FRP R REMHWLYR GH ³DFRUGDU R SRYR´ SDUD D YLJtOLD D
6mR�-RmR����-81,25��������S����



��

GHVFHQGH GLUHWR GRV �EDWXTXHV� GH $QJROD� GLYHUVLILFD�VH� QR SDtV� HP GDQoD GH
SDUHV� GDQoD GH URGD� GDQoD HP ILOHLUDV >���@ H DVVXPH� QRV HVWDGRV GR 5LR� 0DUDQKmR�
3LDXt� &HDUi� 3HUQDPEXFR� 3DUDtED� $ODJRDV� 5LR *UDQGH GR 1RUWH� %DKLD�
*XDQDEDUD� 6mR 3DXOR H 0LQDV *HUDLV� DV GHVLJQDo}HV PDLV GLYHUVDV� FDGD TXDO
FRUUHVSRQGHQGR D XPD YDULDQWH � WDPERU� EDPEHO{� FRFR� VDPED GH URGD� SDUWLGR
DOWR��EDWXTXH��MRQJR��FD[DPEX���&$51(,52��������S����

1D EXVFD SRU UHDYLYDU FUHQoDV H VDEHUHV DQFHVWUDLV� GLYHUVDV PDQLIHVWDo}HV FXOWXUDLV

FRPHoDUDP D WRPDU IRUPD QRV HVSDoRV IUHTXHQWDGRV SHORV DIURGHVFHQWHV� FRPR R 7DPERU GH

&ULRXOD RX R -RQJR� TXH VmR XP WLSR GH GDQoD HP URGD TXH HQYROYH R FDQWR H R WRTXH GH

WDPERUHV� (VVDV PDQLIHVWDo}HV VmR GH GLYHUWLPHQWR� PDV WDPEpP SRVVXHP FXQKR UHOLJLRVR H

LQIOXHQFLDUDP�R�QDVFLPHQWR�GRV�VDPEDV�H�GD�FXOWXUD�SRSXODU��DIUR�EUDVLOHLUD�FRPR�XP�WRGR�

e SRVVtYHO SHUFHEHU DV YLROrQFLDV SUDWLFDGDV FRQWUD RV JUXSRV DIUR EUDVLOHLURV QD

VRFLHGDGH FRPR XP WRGR� (ODV YmR GHVGH ROKDUHV� IDODV SUHFRQFHLWXRVDV GHYLGR D FRU GD SHOH H

PRGR GH YHVWLU FDUDFWHUtVWLFR� URXSDV EUDQFDV� WXUEDQWH� JXLDV�� (VVDV SHVVRDV VRIUHP

GLVFULPLQDomR QR DPELHQWH HVFRODU� GH WUDEDOKR H QDV UXDV GDV FLGDGHV� &RP IUHTXrQFLD� VmR

YtWLPDV GH DJUHVV}HV YHUEDLV� ItVLFDV� GHVWUXLomR GH REMHWRV UHODFLRQDGRV jV FUHQoDV H

YDQGDOL]DomR GRV HVSDoRV RQGH VH SUDWLFD R FXOWR DRV 2UL[iV� 6XDV UHOLJL}HV H FXOWXUD SUHJDP R

DPRU� R EHP YLYHU� D SDUWLOKD FROHWLYD� R UHVSHLWR j QDWXUH]D� DRV PDLV YHOKRV H PDLV QRYRV H

ID]HP LVVR� GHQWUH WDQWDV RXWUDV IRUPDV� SHOD RUDOLGDGH� SHOR FDQWR� SHOD P~VLFD H SHOD

XWLOL]DomR�GR�FRUSR�HP�PRYLPHQWR�

0XLWR GR SUHFRQFHLWR VH Gi GHYLGR DR GHVFRQKHFLPHQWR� DR HVWUDQKDPHQWR GR

GLIHUHQWH HP UHODomR DR SDGUmR FXOWXUDO LPSRVWR FRPR FRPXP H FHUWR SRU XPD QDUUDWLYD

UDFLVWD� 2V 2UL[iV� SRU H[HPSOR� VmR GLYLQGDGHV GD FXOWXUD DIULFDQD� $ PDLRULD HVWi

UHODFLRQDGD D HOHPHQWRV GD QDWXUH]D� ([LVWHP LQ~PHURV 2UL[iV� PDV DTXL QR %UDVLO VH

SRSXODUL]DUDP DSHQDV DOJXQV GHOHV� FRPR� ,HPDQMi �<q\p RPR HMi�� D 6HQKRUD GD ÈJXDV

6DOJDGDV� SURWHWRUD GRV TXH DGHQWUDP R 0DU� 2[XP �2VXQ� TXH p D UDLQKD GDV iJXDV GRFHV�

GRQD GRV ULRV H FDFKRHLUDV� 2JXP �ÑJ~Q� R RUL[i JXHUUHLUR� GHWHQWRU GH PXLWD IRUoD H

FRUDJHP H ([X �Êৢ�� R PHQVDJHLUR TXH ID] D FRQH[mR HQWUH R KXPDQR H R GLYLQR� p WUDYHVVR�

PDV�ILHO��OLJDGR�DRV�FDPLQKRV�H�HQFUX]LOKDGDV�

2 &DQGRPEOp p XPD UHOLJLmR TXH Mi H[LVWLD QR &RQWLQHQWH $IULFDQR� 6XD H[LVWrQFLD p

DQWHULRU DR SURFHVVR GH HVFUDYL]DomR GR SRYR GHVVH WHUULWyULR� 'LIHUHQWHPHQWH GD XPEDQGD�

TXH VH IRUPRX HP VROR EUDVLOHLUR� 8PD HVWUDWpJLD SDUD HVWDEHOHFHU R FRQWUROH GRV

DIURGHVFHQWHV HUD LPSRU D HOHV RXWUD FXOWXUD H RXWUR PRGR GH YLGD� /RJR TXH FKHJDUDP DR

� *XLD� FRQWD RX EUDMi p XP FRODU TXH FKHJD DWp PDLV RX PHQRV D DOWXUD GR XPELJR� DGRUQDGR FRP
PLoDQJDV RX VHPHQWHV H XWLOL]DQGR D FRU UHSUHVHQWDWLYD GH FDGD RUL[i� SRU H[HPSOR D FRU GDV FRQWDV
GH�2[XP�VmR�GRXUDGDV�RX�kPEDU��DV�GH�2JXP�D]XO�PDULQKR�H�YHUGH�
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%UDVLO� IRUDP SURLELGRV GH DGRUDU VHXV 2UL[iV H LPSRVVLELOLWDGRV GH FRQWLQXDU FRP VHXV FXOWRV�

VRE SHQD GH FDVWLJRV ItVLFRV� 0DV D FXOWXUD �DIUR�EUDVLOHLUD HVWDYD WmR YLYD TXH R VLQFUHWLVPR

HQWUH 2UL[iV H 6DQWLGDGHV GD ,JUHMD &DWyOLFD VH LPS{V FRPR DOWHUQDWLYD QDTXHOH PRPHQWR�

2JXP SDVVRX D VHU 6mR -RUJH� 2[yVVL� R FDoDGRU� SDVVD D VHU 6mR 6HEDVWLmR� 2[XP p 1RVVD

6HQKRUD�$SDUHFLGD��,HPDQMi�p�1RVVD�6HQKRUD�GD�&RQFHLomR�

2XWUD LPSRVLomR IHLWD DRV QHJURV HVFUDYL]DGRV IRL D SURLELomR GH VH FRPXQLFDUHP HP

VXDV OtQJXDV QDWLYDV� 3DUD )DQRQ ������� D OLQJXDJHP p XP LQVWUXPHQWR GH LQYDVmR FXOWXUDO� $

SDUWLU GD LPSRVLomR GH XPD QRYD OtQJXD� R VXMHLWR p LQVHULGR HP RXWUR PXQGR GH FXOWXUD H� DRV

SRXFRV��YDL�GHL[DQGR�GH�OHPEUDU�GH�VXD�KLVWyULD��DSURSULDQGR�VH�GD�FXOWXUD�GR�FRORQL]DGRU�

$SyV D EUHYH H[SRVLomR DFHUFD GD IRUPDomR GH DOJXPDV PDQLIHVWDo}HV FXOWXUDLV FRP

LQIOXHQFLD DIULFDQD� p SRVVtYHO SHUFHEHU TXH R SURFHVVR GH UHVLOLrQFLD GRV SRYRV QHJURV SURGX]

PDQREUDV GH UHVLVWrQFLD H DGSDWDo}HV IUHQWH D UHSUHVVmR VRIULGD DR ORQJR GR WHPSR� ,VVR

SRVVLELOLWD D DILUPDomR GH XPD LGHQWLGDGH H HVWpWLFD QHJUD GLYHUJHQWH GR SDGUmR HXURFrQWULFR

LPSRVWR� (VWH SURFHVVR SURPRYH D SHUFHSomR� GHIHVD H GLIXVmR FXOWXUDO SRSXODU �DIUR�EUDVLOHLUD

FRPR XPD DILUPDomR WDQWR HVWpWLFD� TXDQWR KLVWyULFD H FXOWXUDO GRV DIURGHVFHQGHQWHV� $VVLP�

DEUH FDPLQKR SDUD D OXWD FRQWUD D GLVFULPLQDomR H SUHFRQFHLWR UDFLDO� VHPSUH UHVVLJQLILFDQGR H

DGDSWDQGR DV PDQLIHVWDo}HV FXOWXUDLV� 3HQVR VHU LPSRUWDQWH HQIDWL]DU TXH D FXOWXUD SRSXODU

QmR VH Gi DSHQDV QR PRPHQWR GD HVSHWDFXODUL]DomR GD PDQLIHVWDomR� HOD p R GLD�D�GLD� D

H[SUHVVmR SRpWLFD GD URWLQD H KLVWyULD YLYLGD� e D IRUPD TXH R DIURGHVFHQGHQWH HQFRQWUD SDUD

OLGDU FRP D YLGD� RFXSDQGR R WHPSR OLYUH H DWp PHVPR GHVFDQVDQGR GD URWLQD SHVDGD GH

WUDEDOKR��p�GLVWUDomR�H�HQVLQDPHQWR�SRU�PHLR�GD�P~VLFD��FRUSR�H�RUDOLGDGH�

$Wp DTXL ILFD FRPSUHHQGLGR TXH D FXOWXUD SRSXODU D TXDO HVWH WUDEDOKR VH UHIHUH p D TXH

DGYpP GH ]RQDV SHULIpULFDV� GRWDGD GH FDSDFLGDGH GH UHVVLJQLILFDomR HQTXDQWR PDQWrP XPD

PHPyULD DQWLJD YLYD� $ FXOWXUD SRSXODU �DIUR�EUDVLOHLUD DJUHJD DLQGD D HVWpWLFD H WRGD D

FRPSOH[LGDGH GD KLVWyULD QHJUD HP VHX ID]HU� (OD WHP LQIOXrQFLD LQGtJHQD� HXURSHLD H GH

RXWURV SRYRV SUHVHQWHV QR FRQWH[WR GD FRORQL]DomR H FRQVWLWXLomR GR SRYR EUDVLOHLUR� PDV

DLQGD�DVVLP�PDQWpP�FDUDFWHUtVWLFDV�PDUFDQWHV�DGYLQGDV�GR�FRQWLQHQWH�DIULFDQR�

2 PDLV LPSRUWDQWH p TXH HVVDV PDQLIHVWDo}HV VH GHVSHP GD FDUJD HXURFrQWULFD GD

PRYLPHQWDomR FRUSRUDO H GD SURGXomR PXVLFDO� $R OHYDU HVVHV SURFHVVRV SDUD D HGXFDomR

IRUPDO Ki XP GHVORFDPHQWR GRV FRQFHLWRV HOLWL]DGRV GH DUWH H FXOWXUD URWLQHLUDPHQWH

WUDEDOKDGRV QD HVFROD� R TXH SURPRYH D DSURSULDomR GH XPD KLVWyULD H FXOWXUD FRP FXQKR

GHFRORQLDO�DFHUFD�GR�SRYR�EUDVLOHLUR�

$LQGD Ki PXLWR SDUD IDODU H UHWUDWDU VREUH DV PDQLIHVWDo}HV FXOWXUDLV �DIUR�EUDVLOHLUDV�

R FRQWLQHQWH DIULFDQR p YDVWR HP WDPDQKR H GRQR GH XPD GLYHUVLGDGH FXOWXUDO PXLWR JUDQGH
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HP VHXV PDLV GH �� SDtVHV� )LFR SRU DTXL SRU HQWHQGHU TXH HVVD SHTXHQD H[SRVLomR VHMD

VXILFLHQWH SDUD VHJXLU FRP D DQiOLVH GR )HVWLYDO GH &XOWXUD H )HVWHMRV 3RSXODUHV H SHQVDU QD

SUHVHQoD GH XPD PXOWLFXOWXUD QD HVFROD� XPD FXOWXUD IRUPDGD DWUDYpV GH SURFHVVRV KLVWyULFRV�

DEDUFDQGR GLYHUVRV VXMHLWRV FRPR VHXV IRUPDGRUHV� 4XHP VDEH DVVLP DV P~OWLSODV FXOWXUDV

IRUPDGRUDV GD LGHQWLGDGH EUDVLOHLUD SRVVDP VHU WUDEDOKDGDV QRV SURFHVVRV HGXFDWLYRV IRUPDLV�

,VWR FRQWULEXL SDUD D IRUPDomR GH XPD VRFLHGDGH FRQVFLHQWH GD SOXUDOLGDGH FXOWXUDO GD TXDO

DGYpP� DOPHMDQGR D FKHJDGD D XP OXJDU GH QHJDomR GH SHQVDPHQWRV H DWLWXGHV FRP

LQIOXrQFLDV�H[FOXVLYDPHQWH�HXURSHLDV�
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1HVWH FDStWXOR H QRV GRLV LWHQV VXEVHTXHQWHV IDUHL D H[SRVLomR H DQiOLVH GD FRQVWUXomR

H GDV PDQLIHVWDo}HV FXOWXUDLV SUHVHQWHV GR )HVWLYDO GH &XOWXUD H )HVWHMRV 3RSXODUHV� $QWHV GH

LQLFLDU D GHVFULomR GR )HVWLYDO� FDEH UHVVDOWDU TXHP VRX HX QHVVH OXJDU GH REVHUYDomR H

SHVTXLVD� $OpP GH JUDGXDQGD HP SHGDJRJLD� UHFpP SHVTXLVDGRUD VREUH GHFRORQLDOLGDGH�

DWLYLVWD QR PRYLPHQWR QHJUR H QD GHIHVD GD FXOWXUD SRSXODU �DIUR�EUDVLOHLUD HP DPELHQWHV

IRUPDLV GH HQVLQR� VRX PmH GH XPD FULDQoD TXH HVWXGD Ki � DQRV QD HVFROD HP TXHVWmR� 'LJR

LVVR SDUD VLWXi�ORV HP UHODomR DR PHX OXJDU GH REVHUYDGRUD� 2 SURFHVVR GH GHVHQYROYLPHQWR

GHVVD DQiOLVH VHUi FRPSRVWR SRU UHIOH[}HV H GLVFXVV}HV VREUH SUiWLFDV FXOWXUDLV OLJDGDV j

WUDMHWyULD GRV DIURGHVFHQGHQWHV� VREUH DUWLVWDV YLQFXODGRV D HVVH FDPSR H VREUH PHVWUHV GD

FXOWXUD�SRSXODU�

2 )HVWLYDO p XP HYHQWR� UHVXOWD GH XP SURMHWR TXH DFRQWHFH DQXDOPHQWH QD HVFROD�

([SUHVVD DV H[SHULrQFLDV TXH RV HGXFDQGRV YLYHQFLDP WDQWR GHQWUR TXDQWR IRUD GD HVFROD� HP

DWLYLGDGHV GH FDPSR H SHVTXLVD� $SUHVHQWD PDQLIHVWDo}HV GD FXOWXUD SRSXODU� DOJXPDV GHODV

WHP XP IXQGR UHOLJLRVR� Mi TXH VH WUDWD GH IHVWLYLGDGHV DGYLQGDV GD FXOWXUD SRSXODU� GR

VLQFUHWLVPR UHOLJLRVR H DQFHVWUDOLGDGH� $ H[HPSOR GDV IHVWDV MXQLQDV H RV 6DQWRV &DWyOLFRV� $

HVFROD VH SRVLFLRQD GH XPD IRUPD FUtWLFD IUHQWH D LVVR� SDUD WDQWR� VmR VROLFLWDGDV SHVTXLVDV

SDUD RV HGXFDQGRV H Ki GHEDWH VREUH RV VLJQLILFDGRV GDV IHVWDV� $VVLP HOHV VH DSURSULDP GR

VLJQLILFDGR GD PDQLIHVWDomR H QmR DSHQDV D UHSURGX]HP� $V FULDQoDV VmR LQVHULGDV QHVVHV

FRQWH~GRV SRU PHLR GD SHVTXLVD H YLYrQFLD� 6mR FDSD]HV GH FRQFHLWXDU D PDQLIHVWDomR

FXOWXUDO SHVTXLVDGD� H[SRU D VXD IRUPDomR RULJLQDO H FRPR VH GHVHQYROYHX DR ORQJR GR

HVSDoR�WHPSR�SDUD�FXOPLQDU�QR�TXH�p�KRMH�

$ FRQVWUXomR GR )HVWLYDO VH Gi GH IRUPD FROHWLYD� D FXUDGRULD p HPEDVDGD HP SHVTXLVD

H YLYrQFLDV TXH D FRPXQLGDGH HVFRODU� FRRUGHQDGRUHV� SURIHVVRUHV UHJHQWHV H GH iUHD

HVSHFtILFD WHP HP VXDV LQGLYLGXDOLGDGHV� $ FXUDGRULD GH OLYURV OLWHUiULRV XWLOL]DGRV QD HVFROD

VH UHODFLRQD FRP D FRQVWUXomR GR HYHQWR� (P ���� D WXUPD GR SULPHLUR DQR ILFRX FRP XP

OLYUR LQWLWXODGR )HVWDV GR %UDVLO � %UD]LOLDQ )HDWV GH 0DULO~FLD %RWWDOOR� HOH WUD] IRWRV H

SHTXHQRV WH[WRV DFHUFD GH DOJXPDV IHVWDV GD FXOWXUD SRSXODU SUHVHQWHV HP WRGR R WHUULWyULR

QDFLRQDO� 2 OLYUR SURPRYHX D DSUR[LPDomR GDV FULDQoDV FRP GLYHUVDV PDQLIHVWDo}HV H

DX[LOLRX�QR�SURFHVVR�GH�FXUDGRULD�SDUD�R�)HVWHMR�QD�HVFROD�

2 HYHQWR DQXDO FRQWD FRP D SUHVHQoD GRV %ULQFDQWHV� LQWHUSUHWDGRV SHODV FULDQoDV GR

TXLQWR DQR� %ULQFDQWH p XP SHUVRQDJHP GH $QW{QLR 1yEUHJD� R PXOWLDUWLVWD GD FXOWXUD

SRSXODU TXH WUDQVLWD HQWUH YiULDV OLQJXDJHQV DUWtVWLFDV� 2 SHUVRQDJHP p XP
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SRHWD�QDUUDGRU�DSUHVHQWDGRU TXH OLJD XP EORFR DR RXWUR GD SHoD GH WHDWUR RX GDV

DSUHVHQWDo}HV PXVLFDLV� VHPSUH GH XPD IRUPD WHDWUDO� SRpWLFD H FUtWLFD� HVWDEHOHFH XP GLiORJR

GLUHWR�FRP�R�HVSHFWDGRU�

$QWHV GR HYHQWR� DLQGD QR SURFHVVR GH VXD FRQVWUXomR� DV FULDQoDV SDUWLOKDP VXDV

GHVFREHUWDV XPDV FRP DV RXWUDV H FRP DV RXWUDV WXUPDV� DSUHVHQWDQGR RV UHVXOWDGRV GH VXDV

SHVTXLVDV�H�FRQYLGDQGR�RV�GHPDLV�SDUD�D�EULQFDGHLUD�TXH�VXDV�PDQLIHVWDo}HV�SURS}HP�

2 )HVWLYDO p DQXQFLDGR SDUD RV SDLV SRU PHLR GH XPD FLUFXODU FRQWHQGR GDWD� KRUiULR�

WHPD H YDORUHV SDUD D SDUWLFLSDomR� 2 HYHQWR p XPD PLVWXUD HQWUH VKRZ PXVLFDO� WHDWUDO� GDQoD

H SRHVLD� 1R GLD GR HYHQWR Ki XP HQVDLR JHUDO H WRGDV DV FULDQoDV DVVLVWHP H SDUWLFLSDP� 2

)HVWLYDO IRL SHQVDGR FRP R LQWXLWR GH WUDQVPLWLU FXOWXUD SRU PHLR GR ID]HU� FRQKHFHU H DSUHFLDU

SURGXo}HV DUWtVWLFDV� (VVDV VmR Do}HV TXH LQWHJUDP RV VHQWLGRV� SHUFHSo}HV� SHQVDPHQWRV�

LGHQWLGDGH� PHPyULD� DIHWRV� LPDJLQDomR H H[SUHVVmR KXPDQD� $ HVFROD EXVFD SURSLFLDU XP

OXJDU�GH�GLiORJR�P~OWLSOR�H�UHVSHLWRVR�UHODFLRQDGR�j��UH�FRQVWUXomR�GR�VHU�KXPDQR�

1R )HVWLYDO D �UH�FRQVWUXomR p YLDELOL]DGD SRU PHLR GD DSUR[LPDomR GRV VXMHLWRV FRP D

FXOWXUD SRSXODU� VHXV ID]HUHV H VHQWLUHV� (VVD DSUR[LPDomR VH Gi SRU PHLR GD H[SRVLomR

HVWpWLFD��RSRUWXQL]DQGR�TXH�FDGD�XP�YLYD�XP�SRXFR�GD�PDQLIHVWDomR�HVWXGDGD�

$SyV HVVD DQiOLVH JHUDO� p HYLGHQFLDGR TXH R )HVWLYDO GH &XOWXUDV H )HVWHMRV 3RSXODUHV

p R UHVXOWDGR GH XP SURMHWR FROHWLYR H DQXDO GD HVFROD� RQGH p WUDEDOKDGD FXOWXUD� IRUPDomR

VRFLDO H FXOWXUDO GR %UDVLO� %XVFD�VH DSUHVHQWDU jV FULDQoDV H IDPtOLDV PDQLIHVWDo}HV GD FXOWXUD

SRSXODU �DIUR�EUDVLOHLUD H SURSRUFLRQDU TXH HODV SRVVDP H[SHULHQFLi�ODV� 1RV VXELWHQV

VHJXLQWHV FDPLQKR SDUD DV SDUWLFXODULGDGHV TXH HQYROYHUDP D FRQVWUXomR GH FDGD XP GRV

)HVWHMRV�GRV�DQRV�GH������H������

����(GLomR�GH�������$OHJRULDV�GD�&XOWXUD�3RSXODU

(P ���� D SDQGHPLD FDXVDGD SHOR FRURQDYtUXV� 6$56�&R9�� DEDORX DV HVWUXWXUDV

PXQGLDLV� D SRSXODomR IRL RULHQWDGD D ILFDU HP TXDUHQWHQD GHYLGR jV JUDQGHV FKDQFHV GH

FRQWiJLR HQWUH VHUHV KXPDQRV� 8PD QRYD FHSD GH FRURQDYtUXV� TXH QmR WLQKD VLGR LGHQWLILFDGD

DQWHV GH ���� HP VHUHV KXPDQRV� LQIHFWD PXLWRV QD &KLQD H VH DODVWUD SRU WRGR PXQGR� 3RU VHU

XPD GRHQoD QRYD� SRXFR VH VDELD VREUH HOD� DR HVWXGDU R YtUXV H VXD IRUPD GH DIHWDU DV SHVVRDV

p SHUFHELGR R DOWR SRGHU GH FRQWiJLR� $ VRFLHGDGH SUHFLVD VH UHIRUPXODU H D HVFROD PXGD� XPD

YH] TXH D RULHQWDomR GD 2UJDQL]DomR 0XQGLDO GH 6D~GH H 0LQLVWpULR GD VD~GH IRL D GH ILFDU

HP FDVD� $ UHGH S~EOLFD GH HQVLQR VXVSHQGH DV DXODV LPHGLDWDPHQWH� HP FRQWUDSDUWLGD� TXDVH

TXH GH SURQWLGmR� D UHGH SDUWLFXODU LQLFLD DXODV RQOLQH XWLOL]DQGR SODWDIRUPDV GLJLWDLV SDUD
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SURPRYHU�LQWHUDomR�HQWUH�D�FRPXQLGDGH�HVFRODU�

2 FRQWH[WR DWtSLFR SHGLX XP ROKDU DLQGD PDLV DWHQWR SDUD RV SURFHVVRV HGXFDFLRQDLV�

1HVWH DQR� GLIHUHQWHPHQWH GH WRGRV RV RXWURV� R )HVWLYDO GH &XOWXUD H )HVWHMRV 3RSXODUHV IRL

FRQVWUXtGR HP IUHQWH jV WHODV GH FRPSXWDGRUHV� VPDUWSKRQHV H WDEOHWV� $R YLVDU D FRQWLQXLGDGH

GD FRQVWUXomR H UHVJDWH GH FXOWXUDV� R IHVWLYDO HVWUHLWRX DLQGD PDLV RV ODoRV FRP D FRPXQLGDGH

HVFRODU� $V IDPtOLDV H VXDV FULDQoDV ILFDUDP FDGD YH] PDLV SUy[LPDV ILVLFDPHQWH� HVVH IRL XP

PRPHQWR RSRUWXQR SDUD VXUJLUHP GLiORJRV H KLVWyULDV VREUH R SDVVDGR� SURSLFLDQGR R UHVJDWH

GH PHPyULDV� 7DPEpP p QHVVH FRQWH[WR TXH D HVFROD HVWDEHOHFH XP FRQWDWR PDLV GLUHWR FRP

DV IDPtOLDV� WUD]HQGR WRGRV SDUD D FRQVWUXomR GR )HVWLYDO� &DGD IDPtOLD IRL RULHQWDGD D JUDYDU

YtGHRV�GRV�PRPHQWRV�GH�HVWXGR�H�H[SHULPHQWDomR�GH�XPD��PDQLIHVWDomR�FXOWXUDO�

$ IHVWD DQXDO IRL UHIRUPXODGD� QR OXJDU GH XP JUDQGH VKRZ QD HVFROD� DV IDPtOLDV

IRUDP FRQYLGDGDV D HQWUDU HP VHXV FDUURV HQIHLWDGRV H DWUiV GH XP WULR HOpWULFR IL]HUDP XP

FRUWHMR SHOD FLGDGH DR VRP GH P~VLFDV FDQWDGDV H WRFDGDV SHOR SURIHVVRU 'DQLOR H 0DXUHQ��� 2

PRPHQWR FRQWRX FRP D SDUWLFLSDomR GR FLQHDVWD JRLDQR 9LFWRU 6RX]D� HOH ILFRX UHVSRQViYHO

SHOD FDSWDomR GH LPDJHP SDUD D SRVWHULRU SURGXomR GR GRFXPHQWiULR�� TXH IRL ODQoDGR QR GLD

� GH MXOKR GH ����� DV IDPtOLDV IRUDP FRQYLGDGDV D DVVLVWLU D HVWUHLD QD VHJXUDQoD H FRQIRUWR

GH�VXDV�FDVDV�

2 SURGXWR ILQDO GR )HVWLYDO GR DQR GH ���� IRL R 'RFXPHQWiULR $UUHEDWDGRV SHOD

,PDJLQDomR � 'LDQWH GH *DLD H p HOH TXH H[SRQKR H DQDOLVR� 1D LQWHQomR GH PDQWHU R HYHQWR

SUy[LPR DR HVSHWiFXOR TXH IRL FRQVWUXtGR HP DQRV DQWHULRUHV� R )HVWHMR FRQWLQXRX VHQGR

GLYLGLGR HP DWRV� )RUDP � $WRV� GHQWUR GHOHV DV WXUPDV�FRQWH~GRV VmR GLYLGLGRV HP TXDGURV�

&RPR p GH FRVWXPH DV FULDQoDV GR �� DQR DVVXPHP R SDSHO GRV %ULQFDQWHV��� DSUHVHQWDQGR H

ID]HQGR�XPD�LQWURGXomR�GH�FDGD�DOHJRULD�GD�FXOWXUD�SRSXODU�DSUHVHQWDGD�SHODV�GHPDLV�WXUPDV�

$V WXUPDV GD (GXFDomR ,QIDQWLO FRPS}HP R �� $WR� 2 4XDGUR , 4XDGULOKD GH PLPRV�

ILFRX D FDUJR GD WXUPD GH � H � DQRV� DR VRP GD P~VLFD $FDODQWR GH 'RULYDO 1DQD &D\PPL

IRUDP SURMHWDGDV LPDJHQV GDV FULDQoDV GRUPLQGR� (VVDV LPDJHQV� EHP FRPR DV RXWUDV

SURGX]LGDV HP FDVD FRQWDUDP FRP D FRODERUDomR GRV SDLV SDUD JUDYDUHP H HQYLDUHP�QDV SDUD

D HVFROD� (P VHJXLGD� DR VRP GR 3RW 3RXUUL FRP DV P~VLFDV 3XOD )RJXHLUD� &KHJRX D +RUD GD

)RJXHLUD H ,VWR p FRP 6DQWR $QW{QLR� HQWUD D FHQD DV FULDQoDV GDQoDQGR TXDGULOKD FRP RV

SDLV� 6mR H[SORUDGDV GDQoDV� YHVWLPHQWDV H FRPLGDV WtSLFDV� 2V SDLV FRQYHUVDP FRP VXDV

�� %ULQFDQWHV VmR SHUVRQDJHQV TXH SRGHP FDQWDU� GDQoDU� WRFDU LQVWUXPHQWRV H TXH DSUHVHQWDP D
KLVWyULD�HVSHWiFXOR�DR�S~EOLFR�

�� 2�GRFXPHQWiULR�$UUHEDWDGRV�SHOD�,PDJLQDomR���'LDQWH�GH�*DLD�
HVWi�GLVSRQtYHO�QR�OLQN�KWWSV���\RXWX�EH�L�T7IH�H%�8

�� 2 SURIHVVRU 'DQLOR WUDEDOKD SHUFXVVmR FRP DV FULDQoDV H D SURIHVVRUD 0DXUHQ FRP EULQFDGHLUDV H
P~VLFDV�GH�FXOWXUD�SRSXODU�



��

FULDQoDV VREUH H[SHULrQFLDV TXH HOHV WLYHUDP TXDQGR HUDP PHQRUHV� HVWLPXODQGR�DV D

FRQWDUHP VREUH R TXH p XPD IHVWD MXQLQD� 2V $YyV FRQWDP VREUH 6DQWR $QW{QLR VHU

FRQVLGHUDGR R 6DQWR FDVDPHQWHLUR H TXH DV PRoDV R FRORFDYDP GH FDEHoD SDUD EDL[R GHQWUR

GH�XP�FRSR�FRP�iJXD�DWp�FRQVHJXLUHP�VH�FDVDU�

$ ILP GH DVFHQGHU D FKDPD GD FXOWXUD SRSXODU� XVD�VH D SRpWLFD PDQLIHVWDGD HP

SDUOHQGDV H FDQWLJDV FRP D WXUPD GH � DQRV� R 4XDGUR ,,� %ULQTXHGRV &DQWDGRV� 3DUOHQGDV

FRQWD FRP YtGHR GDV FULDQoDV ID]HQGR EULQFDGHLUDV FDQWDGDV GD FXOWXUD SRSXODU EUDVLOHLUD�

)RUDP WUDEDOKDGDV P~VLFDV DR WRTXH GR SDQGHLUR H EULQFDGHLUDV ULWPDGDV� $ P~VLFD TXH

HPEDORX�R�TXDGUR�IRL�R�3RW�3RXUUL�3DUOHQGDV�GR�JUXSR�3DODYUD�&DQWDGD�

2 4XDGUR ,,,� /HQGDV H 0LWRV ILFRX FRP DV FULDQoDV GR LQIDQWLO � DV ILOPDJHQV

PRVWUDP DV FULDQoDV FRQWDP VREUH R 6DFL� &XUXSLUD H DWp VREUH D OHQGD LQGtJHQD GR SRYR

6DWHUp 0DZp VREUH R VXUJLPHQWR GR IUXWR GR JXDUDQi� 1HVVH TXDGUR RV DYyV VmR FRQYLGDGRV D

FRQWDU DV OHQGDV RXYLGDV HP VXDV LQIkQFLDV H PXLWRV DILUPDP WHU YLVWR RX WHUHP VLGR

DPHGURQWDGRV SHOD KLVWyULD GH PXLWRV SHUVRQDJHQV� 2 IROFORUH EUDVLOHLUR JHUDOPHQWH p

DVVRFLDGR D OHQGDV� VXSHUVWLo}HV H KLVWyULDV IDQWDVLRVDV� PDV JUDQGH SDUWH GRV SHUVRQDJHQV

FRQVLGHUDGRV�FULDWXUDV�IDQWiVWLFDV�H�LUUHDLV�VmR�FRPR�GLYLQGDGHV�SDUD�DOJXQV�SRYRV�LQGtJHQDV�

$ H[HPSOR GR 6DFL 3HUHUr� TXH SRGH VHU XP UHFRQWR FULDGR SURYDYHOPHQWH SHORV

SRYRV DIULFDQRV� HVFUDYL]DGRV QR %UDVLO� 1D KLVWyULD RULJLQDO� VHX QRPH p -D[\ -DWHUr� HOH

WDPEpP VH DVVHPHOKD PXLWR DR FXUXSLUD TXH FRQKHFHPRV� D QDUUDWLYD RUDO p SDVVDGD SDUD D

OLWHUDWXUD HVFULWD SHODV PmRV GH -HNXSp ������� 2 DXWRU p JXDUDQL H DVVXPH TXH R SHUVRQDJHP

p XPD KLVWyULD YLYD FRQWDGD FRQVWDQWHPHQWH SDUD DV FULDQoDV D ILP GH HGXFi�ODV SDUD D

YDORUL]DomR FXOWXUDO GH VHX SRYR H FRQVWUXLU XPD SRVWXUD GH UHVSHLWR FRP D QDWXUH]D� (P

UHODomR DR JXDUDQi +DN\ ������� WUD] TXH HOH p VDJUDGR SDUD R SRYR 6DWHUp�0DZp� H[LVWH XPD

KLVWyULD WUDQVPLWLGD RUDOPHQWH GL]HQGR TXH D SODQWD QDVFHX GHSRLV TXH XPD PmH� D SHGLGR GR

GHXV 7XSm� SODQWRX RV ROKRV GR VHX ILOKR PRUWR� SRLV DOL FUHVFHULD XPD SODQWD FRP VDERURVRV

IUXWRV�

2 �� $WR FRPHoD FRP R 4XDGUR ,9� &LUDQGD $V FULDQoDV GR �� DQR ILFDUDP

UHVSRQViYHLV SHOD SHVTXLVD VREUH D FLUDQGD GH /LD GH ,WDPDUDFi H FKHJDUDP D FRQFOXVmR TXH D

GDQoD p GHPRFUiWLFD� SRLV WRGRV SRGHP GDQoDU� (OD VXUJH QD ,OKD GH ,WDPDUDFi� DV PXOKHUHV GH

SHVFDGRUHV FDQWDYDP H GDQoDYDP HVSHUDQGR D YROWD GRV KRPHQV TXH IRUDP SDUD R PDU� 2V

LQVWUXPHQWRV XWLOL]DGRV VmR UHFRQKHFLGRV� D FDL[D� EXPER H PDUDFi� 6RE D RULHQWDomR GR

3URIHVVRU GH SHUFXVVmR 'DQLOR 5RVROHP� FRQVWURHP FKRFDOKRV FRP SRWH GH LRJXUWH H�RX ODWD

GH DOXPtQLR FRP JUmRV GH PLOKR� DUUR] RX IHLMmR� $V FULDQoDV FRQFHLWXDUDP D FLUDQGD�



��

FDQWDUDP H GDQoDUDP FRP DV IDPtOLDV DR VRP GD P~VLFD GH /LD GH ,WDPDUDFi (X VRX /LD�

0LQKD�&LUDQGH�H�3UHWD�&LUDQGHLUD�

2 4XDGUR 9� (X WH EHQ]R� HX WH OLYUR� HX WH FXUR� VLPSDWLDV H EHQ]LPHQWRV ILFRX D

FDUJR GDV FULDQoDV GR �� DQR� (ODV SHVTXLVDUDP XP DUTXpWLSR TXH UHSUHVHQWD D VDEHGRULD GRV

DQWHSDVVDGRV� DV EHQ]HGHLUDV� 1DUUDUDP EHQ]LPHQWRV H VLPSDWLDV GD FXOWXUD SRSXODU EUDVLOHLUD�

&DQWDUDP�H�GDQoDUDP�D�P~VLFD�1mR�0H[H�&RPLJR��GH�0DULD�%HWKkQLD�

2 4XDGUR 9,� &DQWR GRV (VFUDYRV IRL GH UHVSRQVDELOLGDGH GDV FULDQoDV GR �� DQR� HOHV

FDQWDUDP H LQWHUSUHWDUDP D P~VLFD 2 FDQWR GRV HVFUDYRV GH &OHPHQWLQD GH -HVXV� 'RFD H

*HUDOGR� 2 4XDGUR 9,,� 1D SLVDGD GR FRFR WDPEpP IRL GHVHQYROYLGR SHOR �� DQR� FDQWDUDP�

GDQoDUDP R FRFR H UHODWDUDP VREUH R PRYLPHQWR GH SLVDU LQGR SDUD IUHQWH H SDUD WUD] TXH D

GDQoD H P~VLFD SHGH� FRQWDUDP DLQGD TXH H[LVWHP GLYHUVDV IRUPDV GH SLVDU R FRFR H WXGR

GHSHQGH�GD�UHJLmR�TXH�D�GDQoD�DFRQWHFH�

2 4XDGUR 9,,,� 0DQJXHEHDW IRL DSUHVHQWDGR SHOD WXUPD GR �� DQR� HOHV IL]HUDP D

FRQFHLWXDomR GR PRYLPHQWR GH FRQWUDFXOWXUD TXH QDVFHX HP 5HFLIH� QDV PmRV GH &KLFR

6FLHQFH� 2 0DQJXHEHDW p XPD PDQLIHVWDomR TXH HQJORED FXOWXUD UHJLRQDO� PDUDFDWX H URFN�

&DUDFWHUL]DP�QR FRPR XP PRYLPHQWR FRORULGR H DOHJUH� 2V HGXFDQGRV VH FDUDFWHUL]DUDP�

FRORFDUDP VHXV FKDSpXV GH SDOKD H FDQWDUDP H GDQoDUDP D P~VLFD 0DUDFDWX $W{PLFR GH

&KLFR�6FLHQFH�H�1DomR�=XPEL�

2 4XDGUR ,;� ,QFODVVLILFiYHLV IRL R ~OWLPR H HPEDODGRV SHOD P~VLFD GH PHVPR WtWXOR

GR FDQWRU H FRPSRVLWRU $UQDOGR $QWXQHV� (QTXDQWR UHFLWDYDP RV YHUVRV GD P~VLFD� FRPR�

�TXH SUHWR� TXH EUDQFR� TXH tQGLR R TXr" 4XH EUDQFR� TXH tQGLR� TXH SUHWR R TXr" 4XH tQGLR�

TXH SUHWR� TXH EUDQFR R TXr"� H LQIOXHQFLDGRV SHOR GLVFXUVR SHUIRUPiWLFR GH $LOWRQ .UHQDN QD

WULEXQD GR &RQJUHVVR� DV FULDQoDV VH SLQWDP FRP WLQWD SUHWD� DVVLP FRPR R LQGtJHQD IH] HP

VLQDO�GH�OXWR�SHOR�UHWURFHVVR�GRV�GLUHLWRV�LQGtJHQDV�

$ HGLomR GH ���� GR )HVWLYDO SRVVLELOLWRX TXH DV FULDQoDV HQWUDVVHP HP FRQWDWR FRP

SURGXo}HV DUWtVWLFDV TXH UHWUDWDP D OLGD GH PXLWRV EUDVLOHLURV� $ SDUWLU GLVVR WHPiWLFDV GLVWLQWDV

SXGHUDP VHU WUDEDOKDGDV� FRPR R FRQKHFLPHQWR GD OXWD H FRWLGLDQR GH SRYRV LQGtJHQDV�

$SUR[LPD�VH GRV SRYRV RULJLQiULRV DWUDYpV GR FRQKHFLPHQWR GH KLVWyULDV TXH FKHJDP DWp D

VRFLHGDGH UHIRUPXODGDV� PDV TXH DLQGD FDUUHJDP WUDoRV GH VXD RULJHP� (VVDV UHIRUPXODo}HV

VH GmR D SDUWLU GR PRPHQWR HP TXH Ki R HQFRQWUR GDV WUrV SULQFLSDLV UDoDV FRQVWLWXLGRUDV GR

SRYR EUDVLOHLUR� 7DO UHIRUPXODomR WDPEpP SRGH VHU YLVWD QDV PDQLIHVWDo}HV FXOWXUDLV GRV

DIURGHVFHQGHQWHV� R FDQWR� WRTXH� GDQoD H PRYLPHQWR VmR UHPRGHODGRV SDUD DWHQGHU H UHWUDWDU

D�UHDOLGDGH�VRFLDO�H�FXOWXUDO�GRV�QHJURV�HVFUDYL]DGRV�TXH�KDELWDP�R�SDtV�

$V FULDQoDV VmR HVWLPXODGDV j SHVTXLVD H SRVWHULRU H[SHULrQFLD GHVVDV H[SUHVV}HV



��

HVWpWLFDV� FXOWXUDLV H PXVLFDLV� FRPR p R FDVR GR VDPED GH URGD� GR FRFR RX PDQJXHEHDW�

$OpP GD SHVTXLVD H YLYrQFLD� p FRQVWDQWH R PRYLPHQWR GH PDQWHU XP ROKDU DWHQWR� FUtWLFR H GH

UHVLVWrQFLD IUHQWH jV PDQLIHVWDo}HV FXOWXUDLV� UHFRQKHFHQGR GH RQGH YHLR� RV DJHQWHV TXH

DWXDP�H�D�ILQDOLGDGH�D�TXDO�VH�SURS}H�

����(GLomR�GH�������2V�ILOKRV�GH�'RQD�&DQ{�&DQWDP�R�%UDVLO

2 )HVWLYDO GH &XOWXUDV H )HVWHMRV 3RSXODUHV GD (VFROD $OGHLD QR DQR GH ���� WHYH

FRPR WtWXOR 2V ILOKRV GH 'RQD &DQ{ &DQWDP R %UDVLO� $ SDQGHPLD GH &RYLG��� FRQWLQXD� PDV

YDFLQDV IRUDP SURGX]LGDV H DSOLFDGDV HP ERD SDUWH GD SRSXODomR� LVVR� HP FRQMXQWR D

SURWRFRORV GH ELRVVHJXUDQoD�� H XVR GH PiVFDUD� SRVVLELOLWRX D UHWRPDGD JUDGXDO GDV

DWLYLGDGHV SUHVHQFLDLV QD HVFROD� &RPR R WHPD HP TXHVWmR EXVFRX�VH UHQGHU KRPHQDJHQV H

DSUHVHQWDU SDUD DV FULDQoDV� GD HGXFDomR LQIDQWLO DRV DQRV LQLFLDLV GR HQVLQR IXQGDPHQWDO� XP

UHFRUWH ULFR FXOWXUDOPHQWH SDUD ROKDU� OHU� GDQoDU H FDQWDU R %UDVLO HP VXDV GLYHUVDV

PDQLIHVWDo}HV�FXOWXUDLV�

1HVWH DQR� LQWHQFLRQRX�VH RXYLU FRP EDVH QDV YR]HV GRV ILOKRV 'RQD &DQ{� &DHWDQR

9HORVR H 0DULD %HWKkQLD� KLVWyULDV GH IRUoDV YLYDV H DQFHVWUDLV TXH FDQWDP XP %UDVLO SRpWLFR�

GLYHUVR� UHVLVWHQWH H SRWHQWH� &DUDFWHUtVWLFDV HVVDV WmR LPSRUWDQWHV SDUD R FRQWH[WR VRFLDO H

SROtWLFR TXH WHPRV YLYLGR HP QRVVR SDtV� $OYDUHQJD ������ DR WUDoDU H UHIOHWLU VREUH DV

PDWULDUFDV WUD] FRPR H[HPSOR 'RQD &DQ{ ����������� TXH IRL XPD PRUDGRUD GH 6DQWR

$PDUR QR 5HF{QFDYR %DLDQR� FDWyOLFD TXH PDQWLQKD DV SRUWDV GH VXD FDVD VHPSUH DEHUWDV SDUD

TXHP TXLVHVVH YLVLWDU� SULQFLSDOPHQWH GXUDQWH DV QRYHQDV H IHVWLYLGDGHV UHOLJLRVDV

UHODFLRQDGDV j ,JUHMD &DWyOLFD� )RL PmH GH GRLV LPSRUWDQWHV DUWLVWDV GD 0~VLFD 3RSXODU

%UDVLOHLUD� 0DULD %HWKkQLD� LQWpUSUHWH� FDQWRUD H FRPSRVLWRUD TXH FDQWD R %UDVLO HP VHX

VLQFUHWLVPR� HQDOWHFH DV UHOLJL}HV GH PDWUL] DIUR�EUDVLOHLUD� OHJLWLPD R FDQGRPEOp� D XPEDQGD H

RV RUL[iV� &DHWDQR 9HORVR p FDQWRU� FRPSRVLWRU� SURGXWRU� HVFULWRU H DUUDQMDGRU� VXDV REUDV

WUD]HP UHOHLWXUDV� DQiOLVHV SROtWLFDV� VRFLDLV H FXOWXUDLV� FRP ROKDU FUtWLFR jV WUDGLo}HV FRPR

XP�FRQYLWH�D�SHQVDU�R�%UDVLO��D�FXOWXUD�SRSXODU�EUDVLOHLUD�H�D�P~VLFD�SURGX]LGD�DTXL�

$V DWLYLGDGHV GR SURMHWR WLYHUDP LQtFLR HP MXQKR GH ���� H VHJXLUDP DWp GLD �� GR

PHVPR PrV� GLD GH UHDOL]DomR GH XP JUDQGH HVSHWiFXOR� FRQWDQGR FRP D SDUWLFLSDomR DUWtVWLFD

GDV FULDQoDV H GD EDQGD UHJLRQDO 6RP%UiV� R HYHQWR FRQWRX WDPEpP FRP D FDSWDomR GH

�� 2V�SURWRFRORV�GH�ELRVVHJXUDQoD�VHJXHP�RULHQWDo}HV�GD�206��TXH�RULHQWD�D�XVR�GH�PiVFDUD�
iOFRRO�HP�JHO�����SDUD�KLJLHQL]DU�DV�PmRV�H�VXSHUItFLHV��GLVWDQFLDPHQWR�GH�DR�PHQRV�XP�PHWUR
HQWUH�DV�SHVVRDV��HYLWDU�WRFDU�ROKRV��ERFD�H�QDUL]��DIHULomR�GH�WHPSHUDWXUD�DR�HQWUDU�HP�ORFDLV
IHFKDGRV��HQWUH�RXWURV�



��

LPDJHQV SDUD D SURGXomR GH XP YtGHR GRFXPHQWDO�� TXH IRL D EDVH SDUD HVWD H[SRVLomR H

DQiOLVH HVFULWD� &RPR WRGRV RV HYHQWRV GD HVFROD GXUDQWH D SDQGHPLD� D SDUWLFLSDomR QR

IHVWLYDO�IRL�UHVWULWD�jV�FULDQoDV�H�DV�IDPtOLDV�QmR�DFRPSDQKDUDP�R�GLD�GH�IHVWD

$ HVFROD H VXDV DWLYLGDGHV UHJXODUHV QmR SDUDP GXUDQWH DV VHPDQDV GH SUHSDUDomR SDUD

R IHVWLYDO� DWLYLGDGHV SHGDJyJLFDV UHODFLRQDGDV DR WHPD IRUDP GHVHQYROYLGDV OHYDQGR HP

FRQWD SURSRVLo}HV H RULHQWDo}HV WUD]LGDV SHOD %DVH 1DFLRQDO &RPXP &XUULFXODU�� �%1&&�� $V

GLVFLSOLQDV FRPR PDWHPiWLFD� JHRJUDILD H OtQJXD SRUWXJXHVD VmR DWUDYHVVDGDV H WUDEDOKDGDV GH

DFRUGR�FRP�R�WHPD�GR�IHVWLYDO�

1HVWH DQR� DV FULDQoDV WLYHUDP D RSRUWXQLGDGH GH SDUWLFLSDU GH XPD RILFLQD GH 6DPED

GH 5RGD FRP R 0HVWUH *R\DQR H FRP D VDPEDGHLUD $QWRQLD 0DU\ H HTXLSH� (OH p PHVWUH GH

FDSRHLUD DQJROD� MXQWRV DWXDP QR 1~FOHR GH $SRLR j &RPXQLGDGH �1$$&� FRP R SURMHWR

%DWXFDJr QD 6HUULQKD� Ki �� DQRV FRPSDUWLOKDP FRP D FRPXQLGDGH VDEHUHV GD FXOWXUD

DQFHVWUDO DIUR�EUDVLOHLUD� 2 1$$& VH HVWDEHOHFH FRPR XP HVSDoR GH SURPRomR� SUHVHUYDomR H

UHVLVWrQFLD QHJUD QD FLGDGH GH *RLkQLD�*2� 1R HVSDoR� R *UXSR %DUUDYHQWR GH &DSRHLUD

$QJROD H R &OXEH GDV 6DPEDGHLUDV GHVHQYROYHP VXDV DWLYLGDGHV� DOpP GH DEULU DV SRUWDV SDUD

HYHQWRV�H�DWLYLGDGHV�GH�RXWURV�JUXSRV�TXH�SURPRYDP�D�FXOWXUD�SRSXODU�DIUR�EUDVLOHLUD�

1DV RILFLQDV DV FULDQoDV SXGHUDP FRQKHFHU H H[SHULHQFLDU� DWUDYpV GD 5RGD GH 6DPED�

XPD GDQoD H P~VLFD DIUR�EUDVLOHLUD FRPXP QR 5HF{QFDYR %DLDQR� SUDWLFDGD QRV TXLORPERV GR

VpFXOR ;,;� $V FULDQoDV FRORFDUDP VHXV FRUSRV SDUD VDPEDU H HVFXWDUDP DWHQWDPHQWH DV IDODV

GR 0HVWUH VREUH D DQFHVWUDOLGDGH H GLQkPLFD GH IXQFLRQDPHQWR GD URGD� )RUDP DSUHVHQWDGRV

RV SULQFLSDLV LQVWUXPHQWRV XWLOL]DGRV QR VDPED� R DWDEDTXH� R SDQGHLUR� DJRJ{� UHFR�UHFR H

WDPDQFR �GRLV SHGDoRV GH PDGHLUD HP IRUPDWR UHWDQJXODU TXH GHYHP VHU EDWLGRV XP QR RXWUR�

FRPR VH EDWHP SDOPDV�� $ SDUWLU GD H[SHULPHQWDomR� GD SUiWLFD H GD RUDOLGDGH� SXGHUDP VH

DSUR[LPDU�H�DSUHQGHU�VREUH�HVVD�PDQLIHVWDomR�H�VXD�FRQVWLWXLomR�KLVWyULFD�

$ SURJUDPDomR WDPEpP FRQWRX FRP RILFLQDV GH EULQTXHGRV VRQRURV FRQVWUXtGRV D

SDUWLU GH VXFDWDV H PDWHULDLV UHFLFOiYHLV� 2 SURIHVVRU 'DQLOR 5RVROHP IRL TXHP FRRUGHQRX D

SUiWLFD� (OH p IRUPDGR HP *HRJUDILD SHOD 8QLYHUVLGDGH (VWDGXDO GH *RLiV� p

PXVLFLVWD�SHUFXVVLRQLVWD� LQWHJUD GLYHUVDV EDQGDV�JUXSRV QD FDSLWDO JRLDQLHQVH� FRPR R *UXSR

�� $ %1&& p XP GRFXPHQWR FRP QRUPDV TXH RULHQWDP HP UHODomR DRV FRQWH~GRV D VHUHP
GHVHQYROYLGRV GXUDQWH D HGXFDomR EiVLFD� (OH GLYLGH RV FRQWH~GRV H VXD SURJUHVVmR DR ORQJR GRV
DQRV GH HVWXGR� OHYD HP FRQVLGHUDomR QHFHVVLGDGHV H FDSDFLGDGHV HVSHFtILFDV GH FDGD JUXSR HWiULR�
2 GRFXPHQWR GLUHFLRQD D SUiWLFD� PDV HOD QmR GHYH VH SUHQGHU DSHQDV DR TXH HVWi SRVWR DOL� p XP
UHIHUHQFLDO�TXH�GHYH�GHYH�VHU�H[SDQGLGR�SHOR�SURIHVVRU�HP�VXD�DWXDomR�

�� 2 GRFXPHQWiULR IRL H[LELGR QR <RXWXEH HP DJRVWR GH ����� H HVWi GLVSRQtYHO HP
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y TP'5==\�W%4



��

9LGD 6HFD TXH DWXD FRP P~VLFD SRSXODU H[SHULPHQWDO IHLWD FRP LQVWUXPHQWRV FRQVWUXtGRV D

SDUWLU�GH�PDWHULDLV�DOWHUQDWLYRV�FRPR�OL[R��VXFDWD�H�DILQV�

$OpP GLVVR� R FHQiULR GR SDOFR IRL FRQVWUXtGR SHODV FULDQoDV� TXH GHVHQKDUDP H

SLQWDUDP HP JUDQGHV WHFLGRV�WHOD QRPHV GH 0DULD %HWKkQLD H &DHWDQR 9HORVR� VHXV URVWRV�

HOHPHQWRV GD FXOWXUD SRSXODU� LQVWUXPHQWRV� XWLOL]DUDP PXLWD WLQWD FRORULGD� FRPR QRV

HVWDQGDUWHV SURGX]LGRV SDUD DV IHVWDV FDWyOLFDV� 2 IHVWLYDO p XPD JUDQGH PLVWXUD GH FXOWXUD

SRSXODU� DUWH� GDQoD� SROtWLFD H SRHVLD� $V FULDQoDV LQLFLDP VXD SDUWLFLSDomR ID]HQGR XP DSHOR

SHOD GLVSRQLELOL]DomR GH YDFLQDV GD &RYLG��� SDUD WRGRV� (VVD p SDUWH GD IXQomR GRV

EULQFDQWHV� DSUHVHQWDP D DSUHVHQWDomR� ID]HP UHIHUrQFLD D P~VLFDV H SRHPDV� UHODFLRQDQGR�RV

FRP�R�TXH�VHUi�WUDEDOKDGR�DR�ORQJR�GD�IHVWD�

3DUWH GR SRHPD 2 SRHWD FRPH DPHQGRLP GH 0iULR GH $QGUDGH p UHFLWDGR SRU XPD

GHODV HQTXDQWR DV RXWUDV HQFHQDP�R FRP R FRUSR H PRYLPHQWR� 9HMR�R FRPR XPD IRUPD GH

FRQWH[WXDOL]DU R %UDVLO H GDU VLQDLV HP UHODomR D DVSHFWRV GH FXOWXUD D TXDO YmR VH UHIHULU DR

ORQJR�GR�HVSHWiFXOR��2�WUHFKR�GR�SRHPD�WUD]LGR�p�

%UDVLO DPDGR QmR SRUTXH VHMD PLQKD SiWULD� SiWULD p DFDVR GH PLJUDo}HV H GR SmR
QRVVR RQGH 'HXV GHU� %UDVLO TXH HX DPR SRUTXH p R ULWPR GR PHX EUDoR DYHQWXURVR�
R JRVWR GRV PHXV GHVFDQVRV� R EDODQoR GDV PLQKDV FDQWLJDV DPRUHV H GDQoDV�
�$1'5$'(��������S�����

0iULR GH $QGUDGH DR ORQJR GH WRGR R SRHPD UHWRPD R WHPSR GD HVFUDYLGmR� GR

LPSpULR� DV FRQVSLUDo}HV� D OLEHUWDomR GRV QHJURV HVFUDYL]DGRV� FKHJDQGR DR %UDVLO 5HS~EOLFD

H VXD VXSHU YDORUL]DomR� p SHUFHELGD XPD FUtWLFD GH TXH D FULDomR GH XPD 5HS~EOLFD SRU VL Vy

QmR VROXFLRQDULD RV SUREOHPDV H[LVWHQWHV QD VRFLHGDGH� TXH QDTXHOH PRPHQWR GHPDQGDYD

DFROKLPHQWR GRV QHJURV OLEHUWRV H QmR D DEROLFmR GD HVFUDYLGmR SRU VL Vy� $ UHOLJLRVLGDGH SRGH

VHU SHUFHELGD TXDQGR R DXWRU IRUPXOD TXH R SRYR SRU QmR FRQVHJXLU� RX WDOYH] SRU QmR VDEHU

RX QmR WHU HVSDoR SDUD VH DXWR JRYHUQDU� HQWUHJD QDV PmRV GH 'HXV R IXWXUR� $ OLQJXDJHP H D

PLVFLJHQDomR HQWUH tQGLRV� QHJURV H HXURSHXV� HQIDWL]D R DSDUHFLHPHQWR GH XP QRYR SRYR� R

EUDVLOHLUR� TXH FDUUHJD PDUFDV ItVLFDV� FXOWXUDLV H RUDLV GH FDGD XP GHOHV� 1R WUHFKR GHVWDFDGR

QD FLWDomR DFLPD� R DXWRU DILUPD XP DPRU SHOR SDtV� PDV QmR XP DPRU SDWULRWLFR H VLP R

UHFRQKHFLPHQWR GH XPD LGHQWLGDGH QDFLRQDO� 2 %UDVLO p D LGHQWLGDGH� $V FRLVDV FRWLGLDQDV

FRQVWLWXHP�VH�FRPR�FDUDFWHUtVWLFDV�GHVVH�SRYR��FRPR�D�GDQoD��D�P~VLFD�RX�D�FXOLQiULD�

3RU IDODU HP FRQVWLWXLomR GH XP SRYR H GDV PDUFDV H UHVVLJQLILFDo}HV IHLWDV D SDUWLU

GHVVHV HQFRQWURV� DV FULDQoDV WUD]HP HP VXDV IDODV DJUDGHFLPHQWRV D 2UL[iV H 6DQWRV

&DWyOLFRV H WRGRV RV VHUHV GLYLQRV� &DGD WXUPD HVWXGRX P~VLFDV GH &DHWDQR 9HORVR H 0DULD
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%HWKkQLD� $V FULDQoDV GD HGXFDomR LQIDQWLO VH DSURSULDUDP GH PRYLPHQWRV GD FDSRHLUD H GD

GDQoD FDUDFWHUtVWLFD GR RUL[i 2[RVVL� $ HQFHQDUDP HP URGD� DR VRP GD P~VLFD &DSLWmR GR

0DWR GH 0DULD %HWKkQLD� YHVWLGRV FRP URXSDV YHUGHV H FRP XP FLQWR IHLWR GH IROKDV GH

iUYRUHV� $ P~VLFD ID] DOXVmR DR 2UL[i 2[RVVL� R FDoDGRU p UHWUDWDGR FRPR VHU GLYLQR H

SURYHGRU� p HOH TXHP FXLGD GD VHJXUDQoD GD FRPXQLGDGH� 1D P~VLFD D FDQWRUD HQJUDQGHFH H

YDORUL]D�R�SRYR�QHJUR�H�VXD�FXOWXUD�DR�FDQWDU�TXH�R�FDoDGRU�p�UHL�

2V EULQFDQWHV YROWDP SDUD D FHQD� ID]HP UHIHUrQFLD DR SRHPD 0HQLQR -HVXV GH

)HUQDQGR 3HVVRD� (OH IRL HVWXGDGR QD YR] GD PHVPD FDQWRUD� EXVFD UHWUDWDU D KXPDQL]DomR GH

-HVXV TXH UHWRUQD D WHUUD FRPR FULDQoD� PRVWUDQGR TXH R GLYLQR QHP VHPSUH p LQDFHVVtYHO� p

SRVVtYHO GH VHQWLU PDWHULDOPHQWH QR DTXL H DJRUD� VH ID] SUHVHQWH QDV Do}HV FRWLGLDQDV GH FDGD

FRPXQLGDGH� 1R SRHPD� GLYLQR SRGH VHU SHUFHELGR FRPR D kQVLD SRU YLYHU H VRQKDU� DVVLP

FRPR VH YLYH XPD FULDQoD� $ P~VLFD 2UDomR DR WHPSR GH &DHWDQR 9HORVR IHFKD R EORFR� QHOD

R DXWRU HQIDWL]D TXH GLYLQR p R WHPSR TXH SDVVD H TXH YDL SDVVDU� GHVHMDQGR JR]DU GH WXGR

TXDQWR�R�WHPSR�WHP�D�RIHUHFHU�OKH��R�WHPSR�RIHUHFH�PRPHQWRV��SDUWLOKD�H�FRQKHFLPHQWR�

'DQGR HVSDoR SDUD R FXQKR SROtWLFR GR )HVWLYDO� D UHVSRVWD GDGD D XP Im TXH HP ����

SHGH D &KLFR &pVDU TXH HYLWH P~VLFDV FRP FXQKR SROtWLFR p UHSOLFDGD H HQFHQDGD SHORV

EULQFDQWHV�

3RU IDYRU� WRGDV DV PLQKDV FDQo}HV VmR GH FXQKR SROtWLFR�LGHROyJLFR�� 1mR PH SHoD
XP DEVXUGR GHVVH� QmR PH SHoD SDUD VLOHQFLDU� QmR PH SHoD SUD PRUUHU FDODGR� 1mR
p SRU µHOHV¶� e SRU PLP� PHX HVStULWR SHGH LVVR� ( HVWi QR FRPDQGR� 5HVSHLWH� RX
VDLD� 1mR YHMD� QmR HVFXWH� 1mR WHQWH FRQWURODU R YHQWR� 1mR SHQVH TXH D I~ULD GD
OXWD FRQWUD DV RSUHVV}HV SRGH VHU FRQWURODGD� (X VRX SDUWH GHVVD I~ULD� 1mR VRX VHX
HQWUHWHQLPHQWR� VRX R ILR GD HVSDGD GD KLVWyULD IHLWR P~VLFD QR SHVFRoR GRV
IDVFLVWDV� ( GRV QHXWURV� 1mR FRQWH FRPLJR SDUD QLQi�OR� 1mR YLP ERWDU YRFr SUD
GRUPLU��DTXL�HVWRX�SDUD�DFRUGDU�RV�GRUPHQWHV���&(6$5� �����

$ HQFHQDomR VH HVWHQGH H SDUiIUDVHV GH P~VLFDV GH &DHWDQR 9HORVR VmR WUD]LGDV SDUD R

GLiORJR FRP R S~EOLFR� FRPR� �PH ODUJD� QmR HQFKH� PH GHL[D YLYHU�� 6HJXH�VH FRP WUHFKRV

GH XPD HQWUHYLVWD GDGD SHOR DUWLVWD j UHYLVWD %RQGLQKR� QR DQR GH ����� (OH IDOD VREUH D

FHQVXUD H QHFHVVLGDGH GR *RYHUQR HP GHILQLU R TXH H FRPR FDGD XP GHYHULD ID]HU VXD DUWH�

VXD�P~VLFD�H�D�FXOWXUD�SRSXODU�EUDVLOHLUD�

$V FULDQoDV DR HQFHQDU H GHFODPDU� GH IRUPD SRpWLFD� P~VLFDV H IDODV GH &DHWDQR

9HORVR HYLGHQFLDP FXQKR SROtWLFR GR HYHQWR� +DYLD D GHIHVD GD OLEHUGDGH GH H[SUHVVmR�

OLEHUWDomR GDV RSUHVV}HV� GLUHLWR j GHPRFUDFLD H LJXDOGDGH� (QTXDQWR XP DOXQR IDODYD� RV

RXWURV XWLOL]DYDP GR FRUSR H PRYLPHQWR SDUD HQIDWL]DU R TXH KDYLD VLGR GLWR� $V DQJ~VWLDV GR

SHUtRGR GH UHJLPH PLOLWDU WDPEpP IRUDP H[SRVWDV� DV FULDQoDV IDODUDP DEHUWDPHQWH VREUH R
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$,����� VREUH DV DQJ~VWLDV H PHGRV SURYRFDGRV SHORV PLOLWDUHV� D UHSUHVVmR� DV LQ~PHUDV

PRUWHV��D�WRUWXUD�H�RV�FHUFHDPHQWR�GH�GLUHLWRV�

3DUWH GD HQWUHYLVWD TXH &DHWDQR 9HORVR FRQFHGHX DR -RUQDOLVWD *HUDOGR 0D\ULQN QR

SURJUDPD 9R[ 3RSXOL� GD 79 &XOWXUD HP ���� p GHFODPDGD SRU XP HVWXGDQWH� HQTXDQWR RV

RXWURV ID]HP FRUR� (P UHVSRVWD D XPD SHUJXQWD GR MRUQDOLVWD HP UHODomR DRV YHUGDGHLURV

LQLPLJRV GR FDQWRU H DRV PHLRV GH FRPXQLFDomR QR SHUtRGR GLWDWRULDO� R DUWLVWD SURIHUH DV

VHJXLQWHV IUDVHV �YRFr p EXUUR� FDUD� TXH ORXFXUD� FRPR YRFr p EXUUR� 4XH FRLVD DEVXUGD� ,VVR

Dt TXH YRFr GLVVH p WXGR EXUULFH� (X QmR FRQVLJR JUDYDU PXLWR EHP R TXH YRFr IDORX� SRUTXH

YRFr IDOD GH XPD PDQHLUD EXUUD´� 2 UHFRUWH IRL XWLOL]DGR FRPR IRUPD GH FUtWLFD DR PRPHQWR

SROtWLFR TXH YLYHQFLD�VH QR SDtV DWXDOPHQWH H D TXHP WHQWD FHQVXUDU� VXIRFDU PRYLPHQWRV

VRFLDLV�H�LQIOXHQFLDU�D�VRFLHGDGH�SRU�PHLR�GD�LQYHQomR�H�SURSDJDomR�GH�IDNH�QHZV�

2 VLQFUHWLVPR H D OLEHUGDGH UHOLJLRVD SXGHUDP VHU HYLGHQFLDGDV FRP D P~VLFD ;DQJ{

0HQLQR HVFULWD HP SDUFHULD SRU *LOEHUWR *LO H &DHWDQR 9HORVR� )RL HVWXGDGD HP VXD YHUVmR

LQWHUSUHWDGD SRU 0DULD %HWKkQLD� $ P~VLFD PHVFOD R 6DQWR &DWyOLFR H R 2UL[i ;DQJ{� DV IHVWDV

MXQLQDV� R PLOKR� R 2UL[i 2[yVVL� $V FULDQoDV GR VHJXQGR DQR D FDQWDUDP H GDQoDUDP� IL]HUDP

XPD�URGD�H�FDGD�XP�VDPERX�QR�FHQWUR�GHOD�

$ PHVPD WXUPD DSUHVHQWRX WDPEpP D P~VLFD 6RQKR 0HX GD FRPSRVLWRUD ,YRQH /DUD�

PXOKHU QHJUD TXH OXWRX PXLWR SDUD VH ID]HU SUHVHQWH QR VDPED� XP FHQiULR PDFKLVWD H TXH Gi

SRXFR HVSDoR SDUD D SURGXomR GDV PXOKHUHV� $ FDQomR LQWHUSUHWDGD SRU HOD� %HWKkQLD� *DO

&RVWD H RXWURV DUWLVWDV QDVFHX QR DQR GH ����� HP XP FRQWH[WR GLWDWRULDO� $QRV DQWHV

DFRQWHFLD R H[tOLR GH GLYHUVRV DUWLVWDV TXH FRPHWHUDP FULPHV SROtWLFRV H 6RQKR 0HX UHWUDWD

SDUWH GR TXH IRL VHQWLGR QHVVH SHUtRGR HP UHODomR j VDXGDGH TXH ILFD H D IDOWD GH OLEHUGDGH GRV

KDELWDQWHV GR %UDVLO QDTXHOH SHUtRGR� )D]HQGR YR] DR FRUR TXH SHGLD D DQLVWLD GRV SUHVRV

SROtWLFRV H H[LODGRV HP SHUtRGR GLWDWRULDO� R PRYLPHQWR UHVXOWRX QD /HL GH $QLVWLD GH �����

SHUPLWLQGR�D�OLEHUWDomR�GHVVDV�SHVVRDV�H�R�UHJUHVVR�DR�%UDVLO�

6RQKR�PHX��VRQKR�PHX
9DL�EXVFDU�TXHP�PRUD�ORQJH��VRQKR�PHX
9DL�PRVWUDU�HVWD�VDXGDGH��VRQKR�PHX
&RP�D�VXD�OLEHUGDGH��VRQKR�PHX
1R�PHX�FpX�D�HVWUHOD�JXLD�VH�SHUGHX
$�PDGUXJDGD�IULD�Vy�PH�WUD]�PHODQFROLD
6RQKR�PHX
�,921(�/$5$��6RQKR�0HX�

�� $WR ,QVWLWXFLRQDO Q~PHUR � IRL XP GRV GHFUHWRV HPLWLGRV SHOD GLWDGXUD D ILP GH FRQWHU RV
GHVFRQWHQWDPHQWRV H D PRELOL]DomR GRV HVWXGDQWHV� WUDEDOKDGRUHV H DUWLVWDV FRQWUD R UHJLPH� 1HOH R
&RQJUHVVR p IHFKDGR� PDQGDWRV VmR FDVVDGRV� p GHFUHWDGR HVWDGR GH VtWLR H UHXQL}HV ILFDP
SURLELGDV GH DFRQWHFHU� )RUDP �� $WRV ,QVWLWXFLRQDLV� R $,�� 'HWHUPLQRX R ILP GDV HOHLo}HV GLUHWDV� R
$,���IHFKD�RV�SDUWLGRV�SROtWLFRV�H�Vy�WHPRV�HOHLo}HV�LQGLUHWDV��R�$,��
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$LQGD VREUH D TXHVWmR SROtWLFD� D P~VLFD 3RGUHV 3RGHUHV GH &DHWDQR 9HORVR WUD] D

QDWXUDOL]DomR GDV RSUHVV}HV IHLWDV SRU XP GHWHUPLQDGR JUXSR SDUD FRP RV RXWURV H FRPR HVVH

~OWLPR VH UHIRUPXOD GLDQWH GD GRU VRIULGD� FULDQGR DOJR QRYR� 1R WUHFKR D VHJXLU p SRVVtYHO

REVHUYDU�RV�JUXSRV�DRV�TXDLV�R�FDQWRU�VH�UHIHUH

(QTXDQWR�RV�KRPHQV�H[HUFHP
6HXV�SRGUHV�SRGHUHV
ËQGLRV�H�SDGUHV�H�ELFKDV
1HJURV�H�PXOKHUHV
(�DGROHVFHQWHV
)D]HP�R�FDUQDYDO
�&$(7$12�9(/262��3RGUH�SRGHUHV�

$ QDWXUDOL]DomR GDV RSUHVV}HV H GR VRIULPHQWR GH XPD GHWHUPLQDGD FODVVH WDPEpP

SRGH VHU YLVWD HP� �PRUUHU H PDWDU GH IRPH� GH UDLYD H GH VHGH� VmR WDQWDV YH]HV JHVWRV

QDWXUDLV� H DWp PHVPR HP� �FDGD SDLVDQR H FDGD FDSDWD]� FRP VXD EXUULFH IDUi MRUUDU VDQJXH

GHPDLV� QRV SDQWDQDLV� QDV FLGDGHV� FDDWLQJDV H QRV JHUDLV�� 2 WUHFKR ID] UHIHUrQFLD jV

LQMXVWLoDV FRPHWLGDV DR ORQJR GR WHPSR H QD DWXDOLGDGH FRQWUD XP GHWHUPLQDGR JUXSR GH

SHVVRDV�

$ P~VLFD �� GH MXQKR GH $GULDQD &DOFDQKRWR IRL WUD]LGD SDUD R GRFXPHQWiULR� HOD

FRQWD GR FDVR GH 0LJXHO 2WiYLR� PHQLQR QHJUR GH FLQFR DQRV� ILOKR GH XPD IXQFLRQiULD

GRPpVWLFD� (OH PRUUHX QR DSDUWDPHQWR GD SDWURD GD PmH� TXDQGR FDLX GR �� DQGDU� D PmH

SDVVHDYD FRP R FDFKRUUR� D FULDQoD VHQWLX VXD IDOWD H IRL FRORFDGD VR]LQKD GHQWUR GR HOHYDGRU�

R GHVIHFKR GD KLVWyULD R %UDVLO FRQKHFHX� $R WUD]HU HVVD TXHVWmR SDUD R )HVWLYDO p SRVVtYHO

WUDoDU XP SDQRUDPD VREUH DV DWXDLV FLUFXQVWkQFLDV TXH VH YLYH QR SDtV� (VVH FDVR GHPRQVWUD

YiULRV DVSHFWRV GH XPD VRFLHGDGH UDFLVWD H GHVLJXDO� D FRPHoDU SHOD QHFHVVLGDGH GD

IXQFLRQiULD GRPpVWLFD SUHFLVDU WUDEDOKDU HP SOHQD SDQGHPLD H QmR WHU VHX GLUHLWR j VD~GH H

VHJXUDQoD UHVJXDUGDGR HP XP PRPHQWR GH FDODPLGDGH S~EOLFD� $ SDWURD� EUDQFD� QmR IRL

SUHVD� IRL DSHQDV RXYLGD� &DVR D KLVWyULD VH LQYHUWHVVH VHULD EHP SRVVtYHO TXH D IXQFLRQiULD

IRVVH�VHYHUDPHQWH�SXQLGD�SRU�VH�GHVFXLGDU�GR�ILOKR�GD�SDWURD�

2 FDVR GH 0LJXHO p PDLV XP GLDQWH GDV FRQVWDQWHV IDOWD GH ]HOR SDUD FRP D SRSXODomR

QHJUD� D YHUVmR GD P~VLFD 9RFr QmR VDEH QDGD� GH &DHWDQR 9HORVR� p LQLFLDGD FRP D VHJXLQWH

IUDVH� �&DGr R $PDULOGR�� HOH IRL XP MRYHP QHJUR� IDYHODGR SHJR SRU SROLFLDLV QD SRUWD GH VXD

FDVD� VHP PRWLYR DSDUHQWH� )RL WRUWXUDGR� PRUWR H VHX FRUSR QXQFD IRL HQFRQWUDGR� 2 FDVR

JDQKRX UHSHUFXVVmR PLGLiWLFD TXDQGR PDLV XPD SHVVRD QHJUD IRL FRQIXQGLGD FRP EDQGLGR RX
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DVVRFLDGD j LOHJDOLGDGH H PRUWD HP VHJXLGD� $ P~VLFD IRL DSUHVHQWDGD DRV HGXFDQGRV� R GHEDWH

DFHUFD�GD�GHVLJXDOGDGH�UDFLDO�QD�DWXDOLGDGH�IRL�HVWDEHOHFLGR�

e SRVVtYHO SHUFHEHU TXH HVWD HGLomR GR HYHQWR WDPEpP WUD] PDQLIHVWDo}HV GD FXOWXUD

SRSXODU SRU PHLR GD DSUHFLDomR HVWpWLFD� SRVVLELOLWD D YLYrQFLD GHODV SRU PHLR GH GDQoDV�

P~VLFDV H OLWHUDWXUD� 2 HYHQWR p DUWtVWLFR� WHP FXQKR SROtWLFR H VXEYHUVLYR� SRLV H[S}H GH

IRUPD FUtWLFD D KLVWyULD GR SDtV� D IRUPDomR VRFLDO GR SRYR TXH DTXL KDELWD� DV OXWDV

HQIUHQWDGDV�SRU�GHWHUPLQDGRV�JUXSRV�QR�SDVVDGR�H�SUHVHQWH�

2 )HVWLYDO GH ����� WHYH DLQGD PDLV FXQKR SROtWLFR GR TXH QR DQR DQWHULRU� LVVR SRGH

VH GDU GHYLGR D FRQMXQWXUD SROtWLFD D TXDO R SDtV HVWi LQVHULGR� *RYHUQDQWHV UHQGHP

KRPHQDJHQV D GLWDGRUHV� WHQWDP VLOHQFLDU D RSRVLomR H PDQLSXODU RV FLGDGmRV DR ID]HU XVR H

HVSDOKDU IDNH QHZV� 2XWUR IDWRU TXH HVFDQFDURX DV GHVLJXDOGDGHV H[LVWHQWHV IRL D SDQGHPLD GH

FRURQDYtUXV� 0XLWDV SHVVRDV QmR WLYHUDP R SULYLOpJLR GH SHUPDQHFHU HP FDVD� SRLV QmR KRXYH

DSRLR VXILFLHQWH SDUD VH PDQWHUHP� H HODV WHP FRU H FODVVH EHP GHILQLGDV� 'DGRV VREUH

LQVHJXUDQoD DOLPHQWDU FROHWDGRV HP ���� SHOD 5HGH %UDVLOHLUD GH 3HVTXLVD HP 6REHUDQLD H

6HJXUDQoD $OLPHQWDU H 1XWULFLRQDO UHWUDWDP TXH ����� PLOK}HV GH EUDVLOHLURV QmR WLQKDP

DFHVVR�SOHQR�H�SHUPDQHQWH�D�DOLPHQWRV�

$ HVFROD DR WUDEDOKDU TXHVW}HV VRFLRFXOWXUDLV H UDFLDLV FRP DV FULDQoDV� ID]HQGR R XVR

GD DUWH H FXOWXUD SRSXODU �DIUR�EUDVLOHLUD SURPRYH R UHFRQKHFLPHQWR GH VL� D FRQVWUXomR GH

VXDV LGHQWLGDGHV H UHVSHLWR j GLYHUVLGDGH H[LVWHQWH� 0RVWUD DOpP GDV GRUHV GR SRYR QHJUR� VXDV

YLWyULDV�H�IHOLFLGDGHV��HQIDWL]D�VH�D�DOHJULD�H�QmR�VH�UHVWULQJH�XQLFDPHQWH�DR�VRIULPHQWR�

���&216,'(5$d®(6�),1$,6

9RX�DSUHQGHU�D�OHU�SUD�HQVLQDU�PHXV�FDPDUDGDV�

5REHUWR�0HQGHU�������

(VWH WUDEDOKR WHYH FRPR WHPD D LQYHVWLJDomR� j OX] GD GHFRORQLDOLGDGH� VREUH D

FRQVWUXomR H DSUHVHQWDomR GR )HVWLYDO GH &XOWXUD H )HVWHMR 3RSXODU TXH DFRQWHFH HP XPD

HVFROD GD UHGH SULYDGD JRLDQLHQVH� 1HOH� WUDoR XP SDQRUDPD VREUH GHFRORQLDOLGDGH H HGXFDomR

GHFRORQLDO� HQYROYR TXHVW}HV UHODWLYDV D LQIHULRUL]DomR GR QHJUR� IDoR D GHIHVD GH TXH KLVWyULDV

P~OWLSODV DFHUFD GRV SURFHVVRV FRORQLDLV GHYHP SHUPHDU RV SURFHVVRV HGXFDWLYRV� GHILQR D

FRQFHSomR GH FXOWXUD SRSXODU �DIUR�EUDVLOHLUD D TXDO HVWH WUDEDOKR VH UHIHUH H HP VHJXLGD

DQDOLVR�GXDV�HGLo}HV�GR�)HVWLYDO�HP�TXHVWmR�
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1R FDStWXOR LQWLWXODGR $ILQDO� R TXH p GHFRORQLDOLGDGH" H[SXV XPD GLVFXVVmR VREUH

GHFRORQLDOLGDGH H HGXFDomR� 3DUD LVVR p LPSRUWDQWH FRPSUHHQGHU FRORQLDOLGDGH� 4XLMDQR

������ SRVWXOD TXH FRORQLDOLGDGH SDUWH GH XP FRQFHLWR YLQFXODGR DR FRORQLDOLVPR� VHQGR XP

HOHPHQWR TXH FRQVWLWXLX H HVSHFLILFRX GH XP SDGUmR HXURFrQWULFR GH SRGHU SDXWDGR QR

FDSLWDOLVPR� QD FRQFHSomR GH XP PXQGR HP TXH D H[SHULrQFLD GRV P~OWLSORV VXMHLWRV p

QDWXUDOL]DGD SRU XP ~QLFR SDGUmR GH VXMHLWR� 2X VHMD� RV VXMHLWRV HQYROYLGRV QHVVH SURFHVVR

DVVLPLODP R PRGR GH YLGD FDSLWDOLVWD H HXURSHX FRPR QDWXUDO� 3DUHFH ³QDWXUDO´ TXH HVWXGDU RX

VH DSURSULDU� XQLFDPHQWH� GH FRQWH~GRV� KLVWyULD H DUWHV DOKHLRV j SUySULD LGHQWLGDGH p R

FRUUHWR��SRLV�p�DVVLP�TXH�D�OyJLFD�GRPLQDQWH�GHWHUPLQD�

1D PHVPD OLQKD� HQFRQWUR HP )DQRQ ������ TXHVW}HV VREUH DV PDUFDV TXH HVVD

QDWXUDOL]DomR GHL[DP HP SHVVRDV QHJUDV� 8PD GHODV p VXD DSUR[LPDomR GR PRGHOR HXURSHX GH

YLGD H VXFHVVR TXH VH Gi DSyV D LQYDOLGDomR GD KXPDQLGDGH H FDSDFLGDGH LQWHOHFWXDO GR QHJUR�

2 QHJUR� DR LQWHUQDOL]DU D LQYDOLGDomR� VHJXLQGR D WHQWDWLYD GH HQFDL[DU�VH HP PROGHV

HXURSHXV GH FXOWXUD� YLGD H VXFHVVR� QHJD D VXD SUySULD QHJULWXGH� $ DXWRULGDGH GR EUDQFR H D

LQIHULRULGDGH�GR�QHJUR�p�QDWXUDOL]DGD�

(VVDV TXHVW}HV FRPHoDP QD FRORQL]DomR� PDV QmR DFDEDP TXDQGR HOD YDL HPERUD� 2

GHFRORQLDO SHUFRUUH XP FDPLQKR TXDVH TXH LQYHUVR D HVWH� 6H UHODFLRQD FRP R TXH p H[SRVWR H

R TXH p LQYLVLELOL]DGR DSyV D FRORQL]DomR� e D IXJD GD H[FOXVLYLGDGH GD DSDULomR GR VDEHU

HXURFrQWULFR HP QRPH GD UHWRPDGD GH VDEHUHV DQFHVWUDLV GRV SRYRV FRORQL]DGRV� $OpP GH

LPSRU XP PRGR GH YLYHU H DSUHQGHU� SDUD HP VHJXLGD QDWXUDOL]i�OR� D FRORQL]DomR FDUUHJD

FRQVLJR D VXSHUYDORUL]DomR GR EUDQFR HP GHWULPHQWR GD LQIHULRUL]DomR GR QHJUR H� PDLV XPD

YH]��QDWXUDOL]D�HVVD�VHQVDomR�GH�LQIHULRULGDGH�LPSXWDGD�DRV�DIURGHVFHQWHV�

2 GHVFRQKHFLPHQWR GH FXOWXUDV GLIHUHQWHV GD LPSRVWD SHOR HXURSHX H D DXVrQFLD GH

HVSDoRV SDUD WUDEDOKi�ODV FXOPLQDP QR YD]LR LGHQWLWiULR GH SDUWH GD SRSXODomR H LPS}HP D

DGHTXDomR D XP PRGHOR HXURFHQWUDGR GDV UHODo}HV H PRGRV GH YLGD� 1R %UDVLO� D HGXFDomR

GHFRORQLDO HP HVSDoRV IRUPDLV p SRVVLELOLWDGRUD GR VXUJLPHQWR GH FDPLQKRV SDUD R

FRQKHFLPHQWR GD KLVWyULD H FXOWXUD �DIUR�EUDVLOHLUD� &ULD XP OXJDU VHJXUR TXH HYLGHQFLD XP

GLVFXUVR FUtWLFR DR KHJHPRQLVPR� $IDVWD R HVTXHFLPHQWR DR QmR WUDEDOKDU DSHQDV YDORUHV

HXURFrQWULFRV� Mi TXH UHVJDWD R DQFHVWUDO GH XP FRQKHFLPHQWR TXH IRL VXIRFDGR� 2X VHMD� EXVFD

MXVWLoD�VRFLDO�H�HSLVWrPLFD�

2 SURFHVVR GH H[SOLFLWDomR GD FXOWXUD H KLVWyULD �DIUR�EUDVLOHLUDV� FRQIRUPH

GHWHUPLQDGR SHOD /HL ���������� FRQWULEXL SDUD D DSDULomR GH XP VHQWLPHQWR GH LGHQWLILFDomR

HQWUH DOXQRV H SURIHVVRUHV QHJURV� Gi SRVVLELOLGDGH SDUD D �UH�DILUPDomR H FRQVWUXomR GDV

GLYHUVDV LGHQWLGDGHV HP VDOD GH DXOD� 3HUPLWH WDPEpP TXH WRGD D FRPXQLGDGH �UH�FRQKHoD H
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LGHQWLILTXH�DV QR FRWLGLDQR� RIHUHFHQGR EDVH DR FRUR HP IDYRU GD OXWD FRQWUD R UDFLVPR H D

LQIHULRUL]DomR GR QHJURV� 2V SURFHVVRV HGXFDWLYRV� HP DPELHQWHV IRUPDLV� DR DERUGDUHP XP

ROKDU DWHQWR j KLVWyULD� FXOWXUD H FRQVWLWXLomR GR SRYR D TXHP VH GHVWLQD� GHVSHUWD R

UHFRQKHFLPHQWR GH VL H DWXD DWLYDPHQWH QD UXSWXUD GH FRPSRUWDPHQWRV UHSURGXWRUHV GD OyJLFD

FRORQLDO�TXH�DLQGD�GRPLQD�R�DPELHQWH�VRFLDO�EUDVLHOLUR�

1R FDStWXOR $ FXOWXUD SRSXODU �DIUR�EUDVLOHLUD DGRWDGD QHVWH WUDEDOKR� HQIDWL]R TXH D

FXOWXUD VH UHODFLRQD FRP D SURGXomR KXPDQD H TXH D KLVWyULD H D FXOWXUD GH PDWUL] DIULFDQD VmR

GHWHUPLQDQWHV SDUD D IRUPDomR VRFLRFXOWXUDO GR %UDVLO� $ FXOWXUD SRSXODU p VLWXDGD HP XP

OXJDU GH HYLGHQFLDPHQWR GH WUDGLo}HV� ( HPERUD HOD HVWHMD HP FRQVWDQWH WUDQVIRUPDomR� VXD

HVVrQFLD�SHUPDQHFH�

$ FXOWXUD SRSXODU �DIUR�EUDVLOHLUD FDUUHJD VDEHUHV H ID]HUHV FDUDFWHUtVWLFRV GH

GHWHUPLQDGRV JUXSRV �DTXL PH UHILUR D FRPXQLGDGHV QHJUDV TXH VmR GHWHQWRUDV GH YDULDGDV

WUDGLo}HV�� (OD p FDSD] GH YLDELOL]DU D DILUPDomR GH XPD LGHQWLGDGH DR YDORUL]DU UDt]HV�

FRVWXPHV H FDUDFWHUtVWLFDV� $SUR[LPD�VH� HQWmR� GH XP PRGHOR FXOWXUDO� IHQRWtSLFR H GH VDEHU

PDUFDGR SHOD UHVLVWrQFLD DR DSDJDPHQWR H DQXODomR GD FXOWXUD GRV SRYRV FRORQL]DGRV�

3URPRYH R UHFRQKHFLPHQWR GR QHJUR FRPR SHUWHQFHQWH DR PXQGR� VHQGR VXMHLWR DWLYR QD

SURGXomR GH VDEHUHV H DIDVWD�R GR OXJDU LQIHULRUL]DGR DR TXDO p VXEPHWLGR DR ORQJR GH

VpFXORV�

$ UHVLVWrQFLD GR SRYR QHJUR� GLDQWH GH SURFHVVRV FRORQL]DGRUHV H PLVFLJHQDWyULRV�

IRUWDOHFH D UHIRUPXODomR GDV WUDGLo}HV FXOWXUDLV� $V UHIRUPXODo}HV SRGHP VHU SHUFHELGDV HP

IHVWHMRV UHOLJLRVRV H PDQLIHVWDo}HV FXOWXUDLV� &RPR QR VLQFUHWLVPR HQWUH RUL[iV H VDQWRV

FDWyOLFRV QDV IHVWDV UHOLJLRVDV� QD GDQoD H PXVLFDOLGDGH TXH DGYpP GD FXOWXUD

DIUR�GHVFHQGHQWH� VDPEDV� D[p� IUHYR� FRFR� FDULPEy� PDUDFDWX� FDSRHLUD��� 2 UHDYLYDPHQWR GH

FUHQoDV H VDEHUHV SRSXODUHV H DQFHVWUDLV QmR VH PDWHULDOL]D XQLFDPHQWH QR PRPHQWR GD

HVSHWDFXODUL]DomR��H�VLP�QD�OLGD�GLiULD��QD�H[SUHVVmR�SRpWLFD�GD�URWLQD�H�KLVWyULD�YLYLGD�

$ FXOWXUD SRSXODU �DIUR�EUDVLOHLUD� D TXDO HVWH WUDEDOKR VH UHIHUH� p DGYLQGD GH ]RQDV

SHULIpULFDV� TXH UHVVLJQLILFD�VH j PHGLGD TXH PDQWpP YLYD XPD PHPyULD DQWLJD� e WRGD H

TXDOTXHU PDQLIHVWDomR TXH DEDQGRQD D FDUJD HXURFrQWULFD GD PRYLPHQWDomR FRUSRUDO H GD

SURGXomR FXOWXUDO� /HYDU SURFHVVRV DVVLP SDUD D HGXFDomR EiVLFD JHUD R GHVORFDPHQWR GH

FRQFHLWRV HOLWL]DGRV GH DUWH H FXOWXUD FRPXPHQWH WUDEDOKDGRV QD HVFROD� 3URPRYH D

DSURSULDomR GH XPD KLVWyULD H FXOWXUD FRP FXQKR GHFRORQLDO DFHUFD GR SRYR EUDVLOHLUR�

&RQWULEXL SDUD D IRUPDomR GH XPD VRFLHGDGH FRQVFLHQWH GD SOXUDOLGDGH FXOWXUDO GD TXDO

DGYpP� FDSD] GH QHJDU D H[LVWrQFLD ~QLFD GH SHQVDPHQWRV H DWLWXGHV FRP LQIOXrQFLDV

H[FOXVLYDPHQWH�HXURSHLDV�
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0DLV DGLDQWH� QR FDStWXOR 2 )HVWLYDO GH &XOWXUD H )HVWHMRV 3RSXODUHV� IDOR GDV SUiWLFDV

FXOWXUDLV OLJDGDV j WUDMHWyULD GRV DIURGHVFHQGHQWHV� SRU PHLR GD DQiOLVH GDV VLWXDo}HV H[SRVWDV

QR HYHQWR TXH WUDWD VREUH DUWLVWDV YLQFXODGRV D HVVH FDPSR H VREUH PHVWUHV GD FXOWXUD SRSXODU

H VXDV REUDV� 3HUFHER D YDVWD SUHVHQoD GH DVSHFWRV RULXQGRV GD FXOWXUD SRSXODU

�DIUR�EUDVLOHLUD� FRPR DV KLVWyULDV GD WUDGLomR RUDO� D IHVWD MXQLQD� DV P~VLFDV HYLGHQFLDQGR R

VLQFUHWLVPR HQWUH VDQWRV FDWyOLFRV H RUL[iV� $OJXPDV GHODV UHWUDWDP D OLGD GLiULD GH

FRPXQLGDGHV� FRPR p R FDVR GR VDPED GH URGD H FRFR� ( RXWUDV WDQWDV FRORFDQGR HP YRJD D

UHVLVWrQFLD�QHJUD��D�LQIHULRUL]DomR�H�DV�GLIHUHQoDV�VRFLDLV�

$V FULDQoDV TXH LQWHJUDP R )HVWLYDO VH DSURSULDP GD FXOWXUD SRU PHLR GD YLYrQFLD H

SHVTXLVD� 1mR p XPD DSUHVHQWDomR HQWUHJXH SURQWD SDUD HODV� p DOJR FRQVWUXtGR FROHWLYDPHQWH�

UHVVDOWDQGR D FUtWLFD� UHVLVWrQFLD H FRQWHVWDomR VRFLDO� $ GLYLVmR GDV PDQLIHVWDo}HV FXOWXUDLV

HQWUH DV WXUPDV OHYD HP FRQVLGHUDomR WDQWR R JUDX GH GHVHQYROYLPHQWR SVtTXLFR GD FULDQoD H

VXDV FDSDFLGDGHV GH DVVLPLODomR GH FRQWH~GRV� TXDQWR D SUR[LPLGDGH H LQWHUHVVH GRV

SURIHVVRUHV�FRP�R�WHPD�

1HP WRGRV RV DUWLVWDV HQYROYLGRV VmR SHUVRQDJHQV FXOWXUDOPHQWH PDUJLQDOL]DGRV�

&RPR QR FDVR GH 0DULD %HWKkQLD H &DHWDQR 9HORVR� HOHV QmR WrP SHOH QHJUD� PDV GHPRQVWUDP

SURIXQGD DSUR[LPDomR FRP RV VDEHUHV DGYLQGRV GHVVHV SRYRV H DV UHOLJL}HV GH PDWUL]

DIULFDQD� 2XWUDV SHUVRQDOLGDGHV VmR QHJUDV H VXMHLWRV DWLYRV QD SURGXomR FXOWXUDO� FRPR p R

FDVR GR 0HVWUH *R\DQR� TXH SDUWLOKD VHXV VDEHUHV DFHUFD GR VDPED GH URGD H FDSRHLUD� $

FLUDQGHLUD /LD GH ,WDPDUDFi TXH HP VXDV P~VLFDV GL] PXLWR GR FRWLGLDQR QD LOKD GH SHVFDGRUHV

RQGH UHVLGH� ,YRQH /DUD TXH HQIDWL]D D WUDMHWRULD H OXWD VRFLDO GR SRYR QHJUR� VHQGR WDPEpP

VtPEROR GH UHVLVWrQFLD DR SURGX]LU VDPED� QXP DPELHQWH HP TXH D PXOKHU HUD�DLQGD p WLGD GH

IRUPD HVWHULRWLSDGD H REMHWLILFDGD QDV OHWUDV� $ SDUWLOKD GH FRQWH~GRV DGYLQGRV GD FRPXQLGDGH

QHJUD HQDOWHFH D FXOWXUD� KLVWyULD� OXWD SROtWLFD H D DOHJULD GHVVH SRYR� DILUPD XPD HVWpWLFD� PDV

QmR�VH�UHVWULQJH�H[FOXVLYDPHQWH�D�WUDoRV�IHQRWtSLFRV�

$ERUGDU D FXOWXUD SRSXODU �DIUR�EUDVLOHLUD� FRPR D FDSRHLUD DQJROD� RV VDPEDV GH

XPELJDGD RX R FXOWR DRV 2UL[iV� FRPR IRQWH GH FRQKHFLPHQWR� FRQWULEXL FRP XPD SUiWLFD

HGXFDFLRQDO GHVFRORQL]DGRUD WDQWR HP UHODomR j SURGXomR GH VDEHUHV TXDQWR GD YR] TXH FDQWD

H R FRUSR TXH GDQoD� 5HVVDOWD�VH� SRUWDQWR� D SOXUDOLGDGH FXOWXUDO GR SDtV� e HYLGHQFLDGD H

SURPRYLGD XPD UHIOH[mR SDUD DOpP GR TXH HVWi SRVWR H FRPR VH FRQVRPH FXOWXUD� 2 %UDVLO p

FRQVWLWXtGR SRU VXMHLWRV SDUWLFLSDQWHV GR HQFRQWUR GH UDoDV� H PXLWR GR TXH VH SURGX] D SDUWLU

GHVVH�HQFRQWUR�HQJORED�D�FXOWXUD�SRSXODU�

'HVWH PRGR� SDUD ILQDOL]DU HVWH WUDEDOKR GH FRQFOXVmR GH FXUVR TXH DTXL VH HQFHUUD� IRL

SUHFLVR FRPSUHHQGHU H LQWHUSUHWDU GHFRORQLDOLVPR� D LPSRVLomR GH XPD FXOWXUD H PRGR GH YLGD
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DRV SRYRV FRORQL]DGRV� D QDWXUDOL]DomR GD VXSHULRULGDGH EUDQFD�HXURSHLD� R SURFHVVR

HGXFDWLYR FRQWUD�FRORQLDO H DV SUiWLFDV FXOWXUDLV GH PDWUL] DIULFDQD HP VXDV YDULDGDV

H[SUHVV}HV� SDUD HQWmR� YDOLGDU R GLVFXUVR GHFRORQLDO GHQWUR GR )HVWLYDO GH &XOWXUDV H IHVWHMRV

3RSXODUHV�

2 )HVWLYDO VH PRVWUD H[SRVLWRU GH XPD SRVVLELOLGDGH GH HGXFDomR GHFRORQLDO� SDUD LVVR

XWLOL]D�VH GH SUiWLFDV H VDEHUHV GD FXOWXUD �DIUR�EUDVLOHLUD� 3RGH VHU SHUFHELGR TXH DV DWLYLGDGHV

LQWHJUDQWHV GR SURMHWR REMHWLYDP SRVVLELOLWDU TXH D FULDQoD VH LGHQWLILTXH HQTXDQWR EUDVLOHLUD�

FRQKHoD VXDV UDt]HV H DQFHVWUDOLGDGH� (OH SRGH VHU WUDWDGR FRPR XPD IRUPD GH OXWD FRQWUD R

H[FHVVR GH DOLPHQWDomR FXOWXUDO HXURFrQWULFD H DPHULFDQL]DGD YLJHQWH� SRLV YLVD R

UHFRQKHFLPHQWR GD EHOH]D H ULTXH]D GD FXOWXUD SRSXODU EUDVLOHLUD� 3DUD WDQWR VH XWLOL]D GD DUWH�

P~VLFD�H�GDQoD�GH�GLYHUVDV�PDQLIHVWDo}HV�SRSXODUHV�

$ SHGDJRJLD FRP FXQKR GHFRORQLDO� EDVH SRSXODU� LQWHUFXOWXUDO� SURPRWRUD GH

FRQVFLrQFLD GH FODVVH� FRU H UDoD� LQWHQWD VXEYHUWHU D GRPLQDomR SURSRVWD SHOD OyJLFD FRORQLDO�

)D] LVVR TXDQGR PDQWpP RV ROKRV YROWDGRV D XPD SUiWLFD TXH DFROKH D FRQVWLWXLomR GR SRYR

GR EUDVLOHLUR� GH IRUPD FUtWLFD� GDQGR HVSDoR SDUD R �UH�FRQKHFLPHQWR GH P~OWLSODV

LGHQWLGDGHV� 8P SHUFXUVR SRVVtYHO SDUD HVVH �UH�FRQKHFLPHQWR LGHQWLWiULR SRGH VHU REVHUYDGR

QD DWXDomR GDV FULDQoDV IUHQWH jV WHPiWLFDV WUDEDOKDGDV QR SURMHWR DR SDVVR TXH VH DSURSULDP

GRV�VLJQLILFDGRV��KLVWyULD��RUDOLGDGH�H��FRUSRUDOLGDGH�GH�VDEHUHV�GH�PDWUL]��DIUR�EUDVLOHLUR�

6H ID] QHFHVViULR UHVVDOWDU TXH� SRU PDLV TXH KDMD XPD SROtWLFD GH EROVDV GH HVWXGRV

SDUD HVWXGDQWHV GH EDL[D UHQGD� D PDLRULD GRV DOXQRV GD HVFROD HP TXHVWmR VmR GH FODVVH

PpGLD�DOWD H EUDQFRV� $ HGXFDomR GH TXDOLGDGH H OLEHUWDGRUD GH SURFHVVRV GH RSUHVVmR VH

UHVWULQJH D XPD SDUFHOD GD VRFLHGDGH TXH SRGH SDJDU SRU LVVR� (VVD FODVVH GHWHQWRUD GH SRGHU

DTXLVLWLYR�WHP�XPD�FRU�PXLWR�EHP�GHILQLGD�H��HP�VXD�PDLRULD��QmR�p�D�QHJUD�

2XWUR GHVWDTXH TXH IDoR p D LPSRUWkQFLD GD SHVTXLVD H IRUPDomR FRQWtQXD GR

SURIHVVRU� SULQFLSDOPHQWH GR SHGDJRJR� TXH DFRPSDQKD DV FULDQoDV GD HGXFDomR LQIDQWLO H

DQRV LQLFLDLV GR HQVLQR IXQGDPHQWDO GLDULDPHQWH� $ TXDOLILFDomR GRV SURIHVVRUHV p GHIHQGLGD

SRU %HOORFKLR ������ TXDQGR WUDWD GD FRQFHSomR GR SURIHVVRU FRPR WUDQVIRUPDGRU VRFLDO�

SHUSDVVDQGR FDPLQKRV GR GHVHQYROYLPHQWR GD FULDQoD� FRPSUHHQGHQGR GH TXH PDQHLUD VH GmR

VHXV DSUHQGL]DGRV� FRPR VmR FRQVWUXtGRV H GHVHQYROYLGRV� $WHQWD WDPEpP TXH R SHGDJRJR

GHYH HVWDU HP FRQVWDQWH IRUPDomR H HOD QmR HVWDUi FRPSOHWD DR WHUPLQDU D IDFXOGDGH� 2

FRQKHFLPHQWR FXOWXUDOPHQWH ULFR H DEUDQJHQWH GD P~VLFD H FXOWXUDV FRQWULEXL

VLJQLILFDWLYDPHQWH SDUD D IRUPDomR GH XP SURIHVVRU XQLGRFHQWH TXH VHMD DWLYR� FUtWLFR H

FRQVFLHQWH GDV GLYHUVDV SRVVLELOLGDGHV GH WUDEDOKR� e SUHFLVR IRUPDU SURILVVLRQDLV FRPSHWHQWHV

H�FRQVFLHQWHV�GH�VXD�UHVSRQVDELOLGDGH�QR�SURFHVVR�HGXFDFLRQDO�
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$FUHVFHQWR D HVVD DWXDomR GR SURIHVVRU� D QHFHVVLGDGH GH SHQVDU D HGXFDomR FRPR XPD

SUiWLFD GH OLEHUGDGH H SDUD WDQWR XP FDPLQKR SRVVtYHO p D SHGDJRJLD HQJDMDGD GH EHOO KRRNV��

������� $ DXWRUD VH DSURSULD� GHQWUH RXWUDV FRLVDV� GR SHQVDPHQWR IUHLUHDQR SDUD D FRQVWUXomR

GD SHGDJRJLD GR HQJDMDPHQWR� FRP SHUVSHFWLYD DQWLUUDFLVWD H GHFRORQLDO� QD OXWD FRQWUD XPD

HGXFDomR EDQFiULD� 7UDWD D HGXFDomR FRPR XPD SRVVLELOLGDGH GH URPSHU� GHVFRQVWUXLU H

WUDQVIRUPDU D VL H D VRFLHGDGH� 3DUD WDQWR� R SURIHVVRU SUHFLVD HVWDU HP XP OXJDU GH FRQVWDQWH

TXHVWLRQDPHQWRV�DFHUFD�GH�VXD�SUiWLFD�H�D�TXHP�HOD�VH�GLUHFLRQD�

3UREOHPDWL]DU TXHVW}HV VRFLDLV H UDFLDLV p FUXFLDO SDUD R GHVHQYROYLPHQWR H DEDQGRQR

GH SUHFRQFHLWRV� SRU LVVR� GHYH�VH DUWLFXODU HVWD SUiWLFD FRP XP HQJDMDPHQWR TXH YLVH

WUDQVIRUPDomR H FXUD� 2 SURIHVVRU GHYH VHPSUH HVWDU DR ODGR GR SURFHVVR GH DXWR DWXDOL]DomR

SRVWR SRU KRRNV ������� $ DXWR DWXDOL]DomR SRVVLELOLWD TXH R SURFHVVR GH GRPLQDomR SUHVHQWH

QD VRFLHGDGH� H TXH UHIOHWH HP VDOD GH DXOD� VDLD GH FHQD� e DEHUWR HVSDoR SDUD XP DPELHQWH

HGXFDFLRQDO TXH VHMD UHDOPHQWH DFROKHGRU H TXH YLVH D HPDQFLSDomR GRV HGXFDQGRV� FRP

SURIHVVRUHV �FDSD]HV GH FULDU SUiWLFDV SHGDJyJLFDV TXH HQYROYDP RV DOXQRV�

SURSRUFLRQDQGR�OKHV PDQHLUDV GH VDEHU TXH DXPHQWHP VXD FDSDFLGDGH GH YLYHU SURIXQGD H

SOHQDPHQWH����+22.6��������S����

e SUHFLVR FXUDU R PXQGR GRHQWH TXH VH SUHQGH D TXHVW}HV GR SDVVDGR TXH QmR IRUDP

UHVROYLGDV HP VHX WHPSR H VH PDQWpP DR ORQJR GRV DQRV� TXH GLVVHPLQDP H YLVDP D LGHDLV

FXOWXUDLV H VDEHUHV FRORQL]DGRUHV� $ SHGDJRJLD HQJDMDGD� DVVLP FRPR D FRQVWLWXLomR GR

)HVWLYDO GH &XOWXUD H )HVWHMRV 3RSXODUHV SUHFLVD GD SDUWLOKD H GR WUDEDOKR FROHWLYR SDUD FKHJDU

D XPD HGXFDomR OLEHUWDGRUD� GHFRORQLDO H HYLGHQFLDGRUD GH XP VDEHU TXH IRL H SHUPDQHFH

RFXOWR� 3DUD WDQWR� p LPSUHVFLQGtYHO TXH WRGD D FRPXQLGDGH HVFRODU HVWHMD HP XP FRQVWDQWH

SURFHVVR GH IRUPDomR H HQJDMDPHQWR� e SUHFLVR SHQVDU SDUD DOpP GD LPSRVLomR GH XPD OHL TXH

GHWHUPLQD R HQVLQR GH DUWH H FXOWXUD GH PDWUL] DIULFDQD HP HVSDoRV IRUPDLV� e XUJHQWH TXH VH

SHQVH QD IRUPDomR H FDSDFLWDomR GRV SURIHVVRUHV� (VWH SURILVVLRQDO FDUHFH GH IRUPDomR WDQWR

KXPDQD� SHVVRDO� DUWtVWLFD H FXOWXUDO TXDQWR GH VDEHUHV VLVWHPDWL]DGRV H FRQKHFLPHQWR

FLHQWtILFR�

�� &RP�OHWUD�PLQ~VFXOD�FRPR�XVDGR�SHOD�DXWRUD��TXH�GHIHQGLD�TXH�R�PDLV�LPSRUWDQWH�HUD�R�FRQWH~GR
GH�VXD�SURGXomR�H�QmR�VHX�QRPH�
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$/9$5(1*$� 7HOPD� 'LQL]� -~OLR &HVDU 9DOODGmR �2ULHQWDGRU�� �5HWUDWR GH XPD PDWULDUFD�
0HPyULD H QDUUDomR QD FRQVWUXomR GR SHUILO GH 'RQD &DQ{� �5LR GH -DQHLUR� ����� ��� S�
'LVVHUWDomR GH PHVWUDGR � 'HSDUWDPHQWR GH /HWUDV� 3RQWLItFLD 8QLYHUVLGDGH &DWyOLFD GR 5LR
GH -DQHLUR� 'LVSRQtYHO HP� �KWWSV���ZZZ�PD[ZHOO�YUDF�SXF�ULR�EU�������������3')! $FHVVR
HP�����IHY�������

$1'5$'(��0iULR�GH� 3RHVLDV�&RPSOHWDV��6mR�3DXOR��0DUWLQV (GLWRUD��������S���������

%$5%26$��$QD�0DH� 7ySLFRV�XWySLFRV��%HOR�+RUL]RQWH� (GLWRUD�&�$UWH�������

%(//2&+,2� &� 5� $ IRUPDomR PXVLFDO GH SURIHVVRUHV GD LQIkQFLD QR HQVLQR VXSHULRU�
DOJXQV SUHVVXSRVWRV H GHVDILRV� ,Q� 75$9(56,1,� &� HW DO� �2UJ�� 7UDMHWyULDV H SURFHVVRV GH
HQVLQDU H DSUHQGHU� SUiWLFDV H GLGiWLFDV� � HG� 3RUWR $OHJUH� (GL38&56� ����� Y� �� S� ����
����

%5$6,/� /HL Q� ������� GH � GH MDQHLUR GH ����� $OWHUD D /HL QR ������ GH �� GH GH]HPEUR GH
����� TXH HVWDEHOHFH DV GLUHWUL]HV H EDVHV GD HGXFDomR QDFLRQDO� SDUD LQFOXLU QR FXUUtFXOR
RILFLDO GD 5HGH GH (QVLQR D REULJDWRULHGDGH GD WHPiWLFD µ+LVWyULD H &XOWXUD $IUR�%UDVLOHLUD¶� H
Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�GD�8QLmR��%UDVtOLD�����MDQ�������
'LVSRQtYHO HP� �KWWS���ZZZ�SODQDOWR�JRY�EU� FFLYLOB���OHLV������/�������KWP!� $FHVVR HP�
���VHW�������

%5$6,/� 6HFUHWDULD GH (GXFDomR )XQGDPHQWDO� 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV�
SOXUDOLGDGH FXOWXUDO� RULHQWDomR VH[XDO � 6HFUHWDULD GH (GXFDomR )XQGDPHQWDO� %UDVtOLD �
0(&�6()�������

&$51(,52� (GLVRQ� ����� &DUWD GR 6DPED� (P ORXYRU GR UDQFKR� 6DPED GH 8PELJDGD�
,Q�BBB��)ROJXHGRV�WUDGLFLRQDLV��5LR�GH�-DQHLUR��)XQDUWH�,1)�

&$59$/+2� -RVp -RUJH� 2 OXJDU GD FXOWXUD WUDGLFLRQDO QD VRFLHGDGH PRGHUQD� 2
SHUFHYHMR��UHYLVWD�GH�WHDWUR��FUtWLFD�H�HVWpWLFD��5LR�GH�-DQHLUR��8QL5LR��Q����S�������������

&$59$/+2� -RVp -RUJH GH� µ(VSHWDFXODUL]DomR¶ H µFDQLEDOL]DomR¶ GDV FXOWXUDV SRSXODUHV
GD $PpULFD /DWLQD� 5HYLVWD $QWKURSROyJLFDV� 5HFLIH� DQR ��� Y� ��� Q� �� S� ������ �����
'LVSRQtYHO HP�
KWWSV���GRFHQWH�LIUQ�HGX�EU�QDUDSHVVRD�GLVFLSOLQDV�FRQILJXUDFRHV�FXOWXUDLV�HVSHWDFXODUL]DFDR�H�
FDQLEDOL]DFDR�GDV�FXOWXUDV�SRSXODUHV�$FHVVR�HP�����IHY������
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'LVSRQtYHO HP� KWWSV���UHYLVWDV�XHSJ�EU�LQGH[�SKS�IRONFRP�DUWLFOH�YLHZ������ $FHVVR HP� ��
IHY������

0%(0%(� $FKLOOH� 6DLU GD *UDQGH 1RLWH� HQVDLR VREUH D ÈIULFD GHVFRORQL]DGD� 3RUWXJDO�
(GLo}HV�3HGDJR��/'$�������

0,*12/2� :DOWHU '� 'HVREHGLrQFLD HSLVWrPLFD� D RSomR GHVFRORQLDO H R VLJQLILFDGR GH
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