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� � � $� LQWHJUDomR� GD� VD~GH� KXPDQD�� DQLPDO� H� GR

PHLR� DPELHQWH� WHP� VLGR� IXQGDPHQWDO� SDUD� D

SUHYHQomR�H�FRPEDWH�GH�GLYHUVDV�GRHQoDV��1HVVH

VHQWLGR��p� LPSUHVFLQGtYHO�D�IRUPDomR�GH� LQGLYtGXRV

SUHSDUDGRV� SDUD� DWHQGHU� SURSyVLWRV� TXH� DX[LOLHP

QD� IRUPDomR� GH� FLGDGmRV� PDLV� FRQVFLHQWHV� FRP

UHODomR� D� HVVHV� FRQFHLWRV� H� D� LQGLVVRFLDELOLGDGH

GRV� PHVPRV�� 6XUJHP�� HQWmR�� GHPDQGDV� GD

SURGXomR� GH� PDWHULDLV� WpFQLFR�HGXFDWLYRV� H� GD

IRUPDomR�GH�HTXLSHV�PXOWLGLVFLSOLQDUHV�TXH�SRVVDP

DWXDU� QD� HGXFDomR� KXPDQLWiULD� GDV�PDLV� GLYHUVDV

HVIHUDV� GD� VRFLHGDGH�� 1HVVH� FRQWH[WR�� R� REMHWLYR

GR�SUHVHQWH�GRFXPHQWR�p�FRPSRU�XP�FRQMXQWR�GH

PDWHULDLV� GLGiWLFRV� TXH� SRVVDP� VHU� XWLOL]DGRV� QD

IRUPDomR�GH�DOXQRV�DV�� GD�(GXFDomR�%iVLFD� FRP

UHODomR� j� TXHVW}HV� LPSRUWDQWHV� QR� YLpV� GD� VD~GH

~QLFD�GH�XP�SRQWR�GH�YLVWD�YHWHULQiULR��DERUGDQGR

WHPDV�FRPR�]RRQRVHV��JXDUGD�UHVSRQViYHO�H�EHP�

HVWDU�DQLPDO�



� � � �6HUmR�GLVSRQLELOL]DGRV��DOpP�GHVVH�0DQXDO�SDUD

RV� SURIHVVRUHV�� GXDV� FDUWLOKDV� TXH� GHYHUmR� VHU

HQWUHJXHV� D� FDGD� XP� GRV� DOXQRV�� 6XJHUH�VH� XPD

DERUGDJHP� FRQWtQXD� GRV� WHPDV� HVWXGDGRV� QDV

FDUWLOKDV�� GLYLGLQGR� D� DSOLFDomR� GR� PDWHULDO� HP

YiULDV�DXODV�GLIHUHQWHV��FRP�R�REMHWLYR�GH�DXPHQWDU

JUDGXDOPHQWH�R�FRQWDWR�GDV�FULDQoDV�FRP�RV�WHPDV

SURSRVWRV�H� WRUQDU�D�DVVLPLODomR�GRV�PHVPRV�PDLV

HILFLHQWH��$�HGXFDomR�DPELHQWDO�GHYH�VHU�FRQWtQXD

H� PXOWLGLVFLSOLQDU�� GH� IRUPD� D� HVWDEHOHFHU� XPD

FRQVWUXomR� PDLV� HILFLHQWH�� FODUD� H� DSOLFDGD� GR

FRQKHFLPHQWR� FRP� DV� FULDQoDV�� YLVWR� TXH� PXLWRV

FRQFHLWRV�SRGHP�VHU�FRPSOHWDPHQWH�QRYRV�SDUD�DV

PHVPDV�

����$V�KLVWRULQKDV�SURWDJRQL]DGDV�SHOR�FmR��%RULV��H

SHOR�JDWR� �3DoRFD��GHYHP�VHUYLU�FRPR�PDWHULDO�GH

DSRLR� QDV� DXODV�� 6XJHUH�VH� TXH� R� SURIHVVRU� IDoD

XPD�H[SRVLomR� VREUH� FDGD� WHPiWLFD� SDUD� D� WXUPD

H��DSyV� LVVR��DV�FULDQoDV� VHMDP�FRQYLGDGDV�D� ID]HU

XPD�EUHYH�OHLWXUD�VREUH�DTXHOH�WHPD�QD�FDUWLOKD�TXH

HODV�UHFHEHUDP��



1HVVH� GRFXPHQWR�� HVWDUmR� GLVSRQtYHLV� DWLYLGDGHV

UHODFLRQDGDV� DRV� WHPDV� DERUGDGRV�� TXH� SRGHP� VHU

UHDOL]DGDV�WDQWR�HP�VDOD�GH�DXOD�FRPR�HP�FDVD���R

TXH� VHUi� HVWDEHOHFLGR� D� FULWpULR� GR� SURIHVVRU�� $V

DWLYLGDGHV�IRUDP�HODERUDGDV�SDUD�RV�GLIHUHQWHV�DQRV

HVFRODUHV�GD�(GXFDomR�%iVLFD��GHYHQGR�R�SURIHVVRU

GLVSRQLELOL]DU� DV� DWLYLGDGHV� FRUUHVSRQGHQWHV� j� VXD

WXUPD�

� � � � 'HYH�VH� WDPEpP� HVWLPXODU� � D� FXULRVLGDGH� GRV

DOXQRV�� LQFLWDQGR�RV� D� HODERUDU� SHUJXQWDV� VREUH� RV

WHPDV�TXH�SRGHP�VHU�GLVFXWLGDV�FRP�WRGD�D�FODVVH�

8PD�DERUGDJHP� VXJHULGD�p� OHYDU�D�TXHVWmR�DQLPDO

SDUD� D� UHDOLGDGH� GRV� HVWXGDQWHV�� GDQGR�RV� HVSDoR

SDUD� FRQWDU� VREUH� VHXV� SUySULRV� 3(7V� H� VXDV

H[SHULrQFLDV�FRP�HOHV��GDQGR�H[HPSOR�GH�FRPR�VmR

RV� FXLGDGRV�� R� DPELHQWH� � HP�TXH�HOHV� YLYHP�� FRPR

IRL�DOJXPD�VLWXDomR�GH�GRHQoD���HQWUH�RXWURV�



�
�
� 8PD� PDQHLUD� HILFLHQWH� GH� VHGLPHQWDU� R

FRQKHFLPHQWR� DSUHQGLGR� HP� VDOD� GH� DXOD� H�� DR

PHVPR� WHPSR�� HVWLPXODU� DV� FULDQoDV� D� HQWHQGHUHP

FRPR� DV� TXHVW}HV� DQLPDLV� HVWmR� SUHVHQWH� QD� VXD

URWLQD�H�GD�VXD�IDPtOLD�p�SRU�PHLR�GH�H[HUFtFLRV��TXH

SRGHP�VHU�DSOLFDGRV�QD�HVFROD�RX�FRPR��SDUD�FDVD��

(P� DWLYLGDGHV� UHDOL]DGDV� HP� FDVD�� HVSHFLDOPHQWH�

WDPEpP� p� HVWLPXODGR� R� SDSHO� GRV� DOXQRV� FRPR

PXOWLSOLFDGRUHV� GH� FRQKHFLPHQWR� �� XPD� YH]� TXH� HOHV

OHYDP� LQIRUPDo}HV�SDUD� RV� SDLV� H� GHPDLV� IDPLOLDUHV�

HQTXDQWR� UHDOL]DP� DV� DWLYLGDGHV� GH� �SDUD�FDVD�

MXQWRV�

� � � �'LDQWH�GLVVR��HODERUDPRV�XPD�VpULH�GH�DWLYLGDGHV

UHODFLRQDGDV� DRV� WHPDV� DERUGDGRV� QDV� FDUWLOKDV

�=RRQRVHV� H�*XDUGD�5HVSRQViYHO��� TXH� VmR�GLYLGLGDV

HP� GRLV� JUXSRV�� GH� DFRUGR� FRP� R� JUDX� GH

DOIDEHWL]DomR�GH�FDGD�XP�GHOHV�

������3DUD�FULDQoDV�GR�����DQR�

������3DUD�FULDQoDV�GR�����DQR�
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