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$�HGXFDomR�QmR IRUPDO��FRQWULEXWR�GR�V��ROKDU�HV��GDV�FULDQoDV

1RQ�IRUPDO�HGXFDWLRQ��FRQWULEXWLRQ�RI�WKH�FKLOGUHQ
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5HVXPR

1HVWH�DUWLJR�GLVFXWHP�VH�DV�SRWHQFLDOLGDGHV�H�FRQVWUDQJLPHQWRV�FRP�TXH�D�HGXFDomR�QmR�IRUPDO�
VH� FRQIURQWD� QD� RUJDQL]DomR� GR� TXRWLGLDQR� IRUPDWLYR� H� H[SHULHQFLDO� GDV� FULDQoDV�� HQWUHODoDQGR�
ROKDUHV�FRP�D�HGXFDomR�IRUPDO�H�LQIRUPDO��H�WRPDQGR�HP�FRQVLGHUDomR�TXH�SRGH�RFRUUHU�DWUDYpV�
GH� DWLYLGDGHV� GH� LQVWLWXLo}HV� H� RUJDQL]Do}HV� GH� QDWXUH]D� GLYHUVD��1HVWD� OLQKD�� DSUHVHQWD�VH� XP�
HVWXGR�TXH�LQWHJURX�FRPR�SULQFLSDLV�REMHWLYRV��LGHQWLILFDU�R�WLSR�GH�DWLYLGDGHV�GH�HGXFDomR�QmR�
IRUPDO�HP�TXH�DV�FULDQoDV�VH�HQYROYHP��DQDOLVDU�DV�SHUFHo}HV�GDV�FULDQoDV�DFHUFD�GDV�DWLYLGDGHV�
HGXFDWLYDV� QmR� OHWLYDV� HP� TXH� SDUWLFLSDP�� HTXDFLRQDU� D�V�� IRUPD�V�� GH� RFXSDomR� GRV� WHPSRV�
OLYUHV�GDV�FULDQoDV��3DUWLFLSDUDP�QR�HVWXGR�FULDQoDV�GRV���DRV����DQRV�GH�LGDGH��TXH�IUHTXHQWDYDP�
XP� FHQWUR� HVFRODU� GD� ]RQD� QRUWH� GH� 3RUWXJDO�� LQWHJUDQGR� HOHPHQWRV� GR� ���� DR� ���� DQR� GH�
HVFRODULGDGH��3DUD�D�UHFROKD�GH�GDGRV�SURFHGHPRV�j�DSOLFDomR�GH�XP�LQTXpULWR�SRU�TXHVWLRQiULR��
2V� UHVXOWDGRV� HYLGHQFLDP� D� SDUWLFLSDomR� GDV� FULDQoDV� HP� DWLYLGDGHV� QmR� OHWLYDV� GLYHUVDV�� EHP�
FRPR�R�LQWHUHVVH�HP�IUHTXHQWDU�DWLYLGDGHV�WDPEpP�GLYHUVLILFDGD��GHVWDFDQGR�GH�FRQWDFWR�FRP�D�
QDWXUH]D��DUWtVWLFDV�H�GHVSRUWLYDV�

DWLYLGDGHV� GH� WHPSRV� OLYUHV�� HGXFDomR� IRUPDO�� HGXFDomR� QmR� IRUPDO�� HGXFDomR�

LQIRUPDO�

$EVWUDFW

,Q� WKLV� DUWLFOH�ZH� GLVFXVV� WKH� SRWHQWLDOLWLHV� DQG� FRQVWUDLQWV�ZLWK�ZKLFK�QRQ�IRUPDO� HGXFDWLRQ� LV�
FRQIURQWHG� LQ� WKH� RUJDQL]DWLRQ� RI� FKLOGUHQ
V� GDLO\� DQG� IRUPDWLYH� GDLO\� OLIH�� LQWHUWZLQLQJ� ZLWK�
IRUPDO�DQG�LQIRUPDO�HGXFDWLRQ��DQG�WDNLQJ�LQWR�DFFRXQW�WKDW�LW�FDQ�RFFXU WKURXJK�WKH�DFWLYLWLHV�RI�
LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV�RI�D�GLIIHUHQW�QDWXUH��,Q�WKLV�OLQH��D�VWXG\�LV�SUHVHQWHG�WKDW�LQWHJUDWHG�
DV�PDLQ�REMHFWLYHV��WR�LGHQWLI\�WKH�W\SH�RI�DFWLYLWLHV�RI�QRQ�IRUPDO�HGXFDWLRQ�LQ�ZKLFK�FKLOGUHQ�DUH�
LQYROYHG�� DQDO\]H� WKH� FKLOGUHQ
V� SHUFHSWLRQV� RI� WKH� QRQ�HGXFDWLRQDO� HGXFDWLRQDO� DFWLYLWLHV� LQ�
ZKLFK� WKH\� SDUWLFLSDWH�� HTXDWH� WKH� IRUP�V�� RI� RFFXSDWLRQ� RI� FKLOGUHQ
V� OHLVXUH� WLPH�� 7KH� VWXG\�
LQFOXGHG�FKLOGUHQ�IURP���WR����\HDUV�ROG�ZKR�DWWHQGHG�D�VFKRRO�LQ�WKH�QRUWKHUQ�SDUW�RI�3RUWXJDO��
LQWHJUDWLQJ�HOHPHQWV�IURP�WKH��VW�WR�WKH��WK�\HDU�RI�VFKRROLQJ��)RU�WKH�FROOHFWLRQ�RI�GDWD��ZH�FDUU\�
RXW� D� TXHVWLRQQDLUH� VXUYH\�� 7KH� UHVXOWV� HYLGHQFHG� WKH� SDUWLFLSDWLRQ� RI� FKLOGUHQ� LQ� YDULRXV� QRQ�
OHDUQHU� DFWLYLWLHV�� DV� ZHOO� DV� WKH� LQWHUHVW� LQ� DWWHQGLQJ� DFWLYLWLHV� DOVR� GLYHUVLILHG�� HPSKDVL]LQJ�
FRQWDFW�ZLWK�QDWXUH��DUWLVWLF�DQG�VSRUWV�

OHLVXUH�DFWLYLWLHV��IRUPDO�HGXFDWLRQ��QRQ�IRUPDO HGXFDWLRQ��LQIRUPDO�HGXFDWLRQ

����



$�HGXFDomR�QmR�IRUPDO��FRQWULEXWR�GR�V��ROKDU�HV��GDV�FULDQoDV

(GXFDomR�QmR�IRUPDO��GHVDILRV�H�FRQVWUDQJLPHQWRV�

2� UHFRQKHFLPHQWR� GD� LPSRUWkQFLD� TXH� DOJXQV� PRYLPHQWRV�� DVVRFLDo}HV� H� HQWLGDGHV�

VRFLRFXOWXUDLV� H� UHFUHDWLYDV� DVVXPHP�� QR� SODQR� GDV� LGHLDV� H� GDV� SUiWLFDV�� QRV� SURFHVVRV� GH�

DSUHQGHU� WrP� FRQWULEXtGR� SDUD� D� YDORUL]DomR� GD� HGXFDomR� QmR� IRUPDO QD� DSUHQGL]DJHP� H�

GHVHQYROYLPHQWR� GDV� SHVVRDV� H� VRFLHGDGHV�� &RPR� UHIHUH� *RKQ� ������� ³IDODU� VREUH� D�

DSUHQGL]DJHP� H� VDEHU�� IRUD� GDV� HVFRODV� GR� VLVWHPD� UHJXODU� GH� HQVLQR� GH� XP� SDtV�� LPSOLFD�

SDUWLFLSDU� GR� DPSOR� GHEDWH� HSLVWHPROyJLFR� VREUH� D� SURGXomR� GH� FRQKHFLPHQWR� QR� PXQGR�

FRQWHPSRUkQHR´��S�������(P�UHVSRVWD�jV�H[LJrQFLDV�GR�PXQGR�FRQWHPSRUkQHR�H�QmR�REVWDQWH�R�

UHOHYR� TXH� D� HGXFDomR� IRUPDO� �HVFRODU�� GHWpP�� H[LVWH� XP� FRQMXQWR� GH� UHFXUVRV�� GH�PDWUL]� QmR�

IRUPDO��HP�TXH�DV�FULDQoDV�VH�LQWHJUDP�H�DSUHQGHP�TXH�FDUHFHP�VHU�WRPDGRV�HP�FRQVLGHUDomR�QR�

SURFHVVR�HGXFDWLYR�IRUPDWLYR�GDV�FULDQoDV�H� MRYHQV��7RGDYLD��FRPR�DILUPD�3DOKDUHV���������³VH�

SRU�XP�ODGR��DEUH�HVSDoR�SDUD�DILUPDomR�GH�XPD�FRQFHomR�GH�HGXFDomR�PDLV�DODUJDGD��SRU�RXWUR��

ID]�UHSHQVDU�DV�GHVLJXDLV�RSRUWXQLGDGHV�GH�DFHVVR�DRV FRQWH[WRV�H�DRV�EHQV�FXOWXUDLV�TXH�SRGHP��

HIHWLYDPHQWH�� SURSLFLDU� R� UHFRQKHFLPHQWR� VRFLDO� GDV� DSUHQGL]DJHQV� H� R� FRQVHTXHQWH� VDEHU�

FLGDGmR´� �S�� ����� $VSHWR� TXH� QRV� VXVFLWD� DLQGD� PDLV� UHIOH[mR� VH� FRQVLGHUDUPRV� TXH�� FRPR�

WDPEpP� UHIHUH� 3DOKDUHV� �������� UHWRPDQGR� R� SHQVDPHQWR� GH� 5RJHUV� H� 6WUHHW� ������� H� 5RJHUV�

��������³YmR�VXUJLQGR�DV�FRQGLo}HV�SDUD�TXH�QR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�H�QD�SURGXomR�

GRV� UHVXOWDGRV�HVFRODUHV�VH� IDoDP�SUHVVHQWLU� IRUPDV�VXEWLV�GH�VHOHWLYLGDGH�VRFLDO��DQFRUDGDV�HP�

SUp�UHTXLVLWRV� �DSUHQGL]DJHQV� SUpYLDV�� GH� QDWXUH]D� LQIRUPDO� RX� QmR� IRUPDO´� �S� ����� $VVLP�� D�

IUHTXrQFLD��RX�QmR� GH�DWLYLGDGHV�GH�HGXFDomR�QmR�IRUPDO DVVXPH�LPSRUWkQFLD�QD�FRQVWUXomR�GR

SHUFXUVR�HVFRODU�GDV�FULDQoDV��FRP�UHSHUFXVV}HV�QD�UHSURGXomR�VRFLDO�H�FXOWXUDO��/D�%HOOH��������

3DOKDUHV�� ������ ������� 7RGDYLD�� QmR� SRGHP� GHL[DU� GH� FRQVLGHUDU�VH� DV� SRVVLELOLGDGHV�

GLIHUHQFLDGDV� TXH� DV� IDPtOLDV� DLQGD� DSUHVHQWDP� SDUD� R� LQYHVWLPHQWR� QDV� DWLYLGDGHV� GH�

DSUHQGL]DJHP�QmR� IRUPDO H� LQIRUPDO� &RQYpP�H[SOLFLWDU�TXH��TXDQGR�IDODPRV�GH�HGXFDomR�QmR�

IRUPDO��QmR�VLJQLILFD�TXH�HVWD�VH�VLWXH�IRUD�GR�FRQWH[WR�HVFRODU��SRGHQGR�HQFRQWUDU�UHVSRVWDV�GHVWD�

QDWXUH]D�QDV�HVFRODV��6DEHPRV�TXH�D�HVFROD�DPSOLRX�DV�VXDV�IXQo}HV�H��DWXDOPHQWH��SURSRUFLRQD�

GLIHUHQWHV� WLSRV� GH� DWLYLGDGHV�� FRP� YLVWD� DR� SUHYLVWR� HQULTXHFLPHQWR� FXUULFXODU�� SURPRYHQGR�

DWLYLGDGHV�H[WUDFXUULFXODUHV��SURMHWRV��FOXEHV��HWF����DEHUWDV�D�WRGRV�TXH�DV�SUHWHQGDP�IUHTXHQWDU��

'Dt�TXH�SRVVD�HQWHQGHU�VH��SDUDIUDVHDQGR�3DOKDUHV���������TXH�³D�µD�HVFROD�D�WHPSR�LQWHLUR¶�SRGH�

�«��UHSUHVHQWDU�XPD�PHGLGD�GH�GHPRFUDWL]DomR�QR�DFHVVR�D�DSUHQGL]DJHQV��VDEHUHV�H�DFWLYLGDGHV�

FXOWXUDLV��GHVSRUWLYDV�H�DUWtVWLFDV�TXH�DQWHV�HVWDYDP�DUUHGDGDV�GRV�HVSDoRV�H�GRV�WHPSRV�HVFRODUHV�

����



&$5/26��6$1&+(6��0(648,7$

H�DSHQDV�SUHHQFKLDP�R�GLD�D�GLD�GH�DOJXQV�JUXSRV�VRFLDLV´��S� �����1HVWDV�DWLYLGDGHV�SURFXUD�VH�D�

DUWLFXODomR� GR� IRUPDO� H� GR� QmR� IRUPDO�� QR� VHQWLGR� GH� SRVVLELOLWDU� jV� FULDQoDV� H[SHULrQFLDV�

VLJQLILFDWLYDV� GH� DSUHQGL]DJHQV��1R� HQWDQWR�� FRUUH�VH� R� ULVFR� GH� FDLU� QR� H[DJHUR� GD� DSRVWD� HP�

WHPSRV� GH� FDUL]� HGXFDWLYR�� WHQGHQGR�� FRPR� UHIHUHP� &RVPH� H� 7ULQGDGH� ������� SDUD� D�

³KLSHUHVFRODUL]DomR� GD� YLGD� GDV� FULDQoDV´� �S� ����� $VVLP�� H� SURFXUDQGR� H[SOLFLWDU� R� TXH� VH�

HQWHQGH��QR�FRQWH[WR�GR�SUHVHQWH�HVWXGR��SRU�HGXFDomR�QmR�IRUPDO��DSRLDPR�QRV�QD�LGHLD�GH�*RKQ�

�������� DR� UHIHULU TXH� HVWD� ³GHVLJQD� XP�FRQMXQWR� GH� SUiWLFDV� VRFLRFXOWXUDLV� GH� DSUHQGL]DJHP�H�

SURGXomR�GH�VDEHUHV��TXH�HQYROYH�RUJDQL]Do}HV�LQVWLWXLo}HV��DWLYLGDGHV��PHLRV�H�IRUPDV�YDULDGDV��

DVVLP�FRPR�XPD�PXOWLSOLFLGDGH�GH�SURJUDPDV�H�SURMHFWRV´� �S� �����$�DERUGDJHP�QmR� IRUPDO p

FDUDFWHUL]DGD� SHOD� IOH[LELOLGDGH� H� SHOD� FULDomR� GH� RSRUWXQLGDGHV� DOWHUQDWLYDV� GH� DSUHQGL]DJHP��

SRWHQFLDOPHQWH� IDFLOLWDGRUDV� GR� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� HVVHQFLDLV� SDUD� R� VXFHVVR�

HVFRODU�� D� LQWHJUDomR� VRFLDO� H� R� H[HUFtFLR� GD� FLGDGDQLD� GH� WRGRV�� 1HVWD� OLQKD�� DSUHQGHU� HP�

FRQWH[WRV�GH�DSUHQGL]DJHP�QmR� IRUPDO� LQWHJUD� LQWHQFLRQDOLGDGH��SRGHQGR�HVVH�SURFHVVR�RFRUUHU�

GH�IRUPD�PDLV�RX�PHQRV�HVWUXWXUDGD�

2So}HV�PHWRGROyJLFDV��

1R� VHQWLGR� GH� DFHGHUPRV� jV� SHUFHo}HV� H� TXRWLGLDQRV� VRFLRFXOWXUDLV� GH� HGXFDomR� QmR��

IRUPDO� HP� TXH� DV� FULDQoDV� SDUWLFLSDP� SURFHGHPRV� j� LQTXLULomR� SRU� TXHVWLRQiULR�� GH� ���� TXH�

IUHTXHQWDYDP�RV ������������������������H�����DQRV�GH�HVFRODULGDGH��QRPHDGDPHQWH�XPD�WXUPD�GH�FDGD�

DQR�GH�HVFRODULGDGH��GH�XP�FHQWUR�HVFRODU�GD�]RQD�QRUWH�GH�3RUWXJDO��2�LQTXpULWR�SRU�TXHVWLRQiULR�

LQFOXtD�� TXDQWR� j� IRUPD�� TXHVW}HV� GH� UHVSRVWD� � GH� �� HP�

FRQIRUPLGDGH�FRP�D�FODVVLILFDomR�GH�3DUGDO�H�&RUUHLD���������1DV�TXHVW}HV�GH�UHVSRVWD�

VROLFLWRX�VH�DRV�LQTXLULGRV�D�RSomR�SRU�XPD�RX�PDLV�DOWHUQDWLYD�H��QR�ILQDO�GH�FDGD�JUXSR�GH�LWHQV�

IRL�LQFOXtGD�D�RSomR�³RXWUD�V�´��GDQGR�D�SRVVLELOLGDGH�DRV�LQTXLULGRV�GH�FRPSOHPHQWDU�D�UHVSRVWD��

(QWHQGHPRV� DV� TXHVW}HV� GH� FRPR� VHQGR� DTXHODV� TXH� FRQILJXUDP� XPD�

PRGDOLGDGH�GH�UHVSRVWD�IHFKDGD��PDV�TXH�SHUPLWHP�D�HVFROKD�GH�XPD�RX�YiULDV�UHVSRVWDV�GH�XP�

FRQMXQWR� GH� RSo}HV� DSUHVHQWDGDV�� 1DV� TXHVW}HV� GH� UHVSRVWD� GHPRV� DRV� LQTXLULGRV��

OLEHUGDGH�GH�UHVSRVWD��QDV�TXDLV�SRGLDP�DSUHVHQWDU�LGHLDV�H�WHFHU�FRPHQWiULRV�TXH�FRQVLGHUDVVHP�

SHUWLQHQWHV��

&RQVLGHUDQGR� D� GLYHUVLGDGH� GH� FRQWH[WRV� GH� HGXFDomR� QmR� IRUPDO HP� TXH� DV� FULDQoDV�

SRGHP� LQWHJUDU�VH� H� DSUHQGHU�� LQWHUHVVRX�QRV� FRQKHFHU� D� VXDV� H[SHULrQFLDV�� HP� UHODomR� DRV�

FRQWH[WRV� H� DWLYLGDGHV� HP� TXH� VH� HQYROYLDP�� H� FRP� TXH� IUHTXrQFLD�� EHP� FRPR� DV� UD]}HV� H�

����
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PRWLYDo}HV�TXH�RULHQWDYDP�D�HVFROKD�GDV�PHVPDV��$�UHFROKD�GHFRUUHX�QR�ILQDO�GR�DQR�OHWLYR�GH�

����������H�R�LQTXpULWR�SRU�TXHVWLRQiULR�IRL�DSOLFDGR��QR�ILQDO��GH�XP�WHPSR�GH�DXODV��WHQGR�VLGR�

VROLFLWDGD�H�FRQFHGLGD�D�GHYLGD�DXWRUL]DomR�H�FRQVHQWLPHQWR�GR�yUJmR�GH�JHVWmR�GD� LQVWLWXLomR��

GRV�HQFDUUHJDGRV�GH�HGXFDomR�H�GDV�SUySULDV�FULDQoDV��7RGRV�RV�TXHVWLRQiULRV�UHFROKLGRV�IRUDP�

FRGLILFDGRV� FRP� XP� FyGLJR� DOIDQXPpULFR� �F��«F������ GH� PRGR� D� IDFLOLWDU� D� RUJDQL]DomR� GRV�

GDGRV�H�JDUDQWLU�R�DQRQLPDWR�GRV�LQTXLULGRV��SUHVWDGRUHV�GD�LQIRUPDomR���

3DUD�DQiOLVH�GRV�GDGRV�UHFRUUHPRV�DR�WUDWDPHQWR�HVWDWtVWLFR�GD�LQIRUPDomR�REWLGD�DWUDYpV�

GDV�TXHVW}HV�GH�UHVSRVWDV� H�GH�HVFROKD�P~OWLSOD�H�j�FDWHJRUL]DomR�GRV�GDGRV�GH�SHQGRU�

GHVFULWLYR�H TXDOLWDWLYR��UHFRUUHQGR�j�WpFQLFD�GH�DQiOLVH�GH�FRQWH~GR��H�WRPDQGR�HP�FRQVLGHUDomR�

RV�REMHWLYRV�GR�HVWXGR�H�R�TXDGUR�WHyULFR�GH�UHIHUrQFLD��FRPR�DOJXQV�DXWRUHV�VXJHUHP��*KLJOLRQH�

H�0DWDORQ��������$PDGR��������

$SUHVHQWDomR�H�DQiOLVH�GRV�GDGRV�

2V� GDGRV� HP DQiOLVH� UHSRUWDP�VH� jV� UHVSRVWDV� LQGLFDGDV� SHODV� FULDQoDV� HP� UHODomR� jV�

SHUJXQWDV� DSUHVHQWDGDV� QR� LQTXpULWR� SRU� TXHVWLRQiULR�� 3DUD� DOpP� GD� FDUDWHUL]DomR� GRV�

SDUWLFLSDQWHV��VmR� WRPDGDV�HP�FRQVLGHUDomR�DV�VHJXLQWHV�GLPHQV}HV�GH�DQiOLVH��SDUWLFLSDomR�HP�

DWLYLGDGHV�GH�HGXFDomR�QmR�IRUPDO��UHJXODULGDGH�GD�SDUWLFLSDomR�QDV�DWLYLGDGHV��SDUWLFLSDomR�QD�

WRPDGD�GH�GHFLVmR�VREUH�D�HVFROKD�GDV�DWLYLGDGHV��FDUDFWHUL]DomR�GDV�DWLYLGDGHV�GH�HGXFDomR�QmR�

IRUPDO HP�TXH�DV�FULDQoDV�SDUWLFLSDP��VXJHVW}HV�GH�DWLYLGDGHV�

(P�UHODomR�DRV�SDUWLFLSDQWHV

3DUWLFLSDUDP�QR�HVWXGR�����FULDQoDV��VHQGR������������GRV�HOHPHQWRV�GR�JUXSR�GR�VH[R�

PDVFXOLQR�H������������GR�VH[R�IHPLQLQR��$R�QtYHO�GD�LGDGH�R�tQGLFH�GH�IUHTXrQFLD�PDLV�HOHYDGR�

p�GH�FULDQoDV�FRP����DQRV���������VHJXLGR�GDV����DQRV����������FRP�LJXDO�tQGLFH�GH�IUHTXrQFLD�

VXUJHP� DV� GH� ��� �� H� �� DQRV� ������� FDGD� JUXSR� HWiULR�� H� FRP� XP� tQGLFH� PDLV� EDL[R� VXUJHP��

UHVSHWLYDPHQWH��R�JUXSR�GH�FULDQoDV�FRP���DQRV���������H�FRP����DQRV���������1R�TXH�VH�UHIHUH�

j�GLVWULEXLomR�GDV�FULDQoDV�SRU�DQRV�GH�HVFRODULGDGH��R�JUXSR�GH�UHVSRQGHQWHV�GR�����DQR�p�R�TXH�

DSUHVHQWD�XPD�GLPHQVmR�PDLV�H[WHQVD��FRP����HOHPHQWRV��H�R�GH�PHQRU�GLPHQVmR�p�R�GH�����DQR��

FRP�DSHQDV����HOHPHQWRV��FRPR�RV�GDGRV�GD�ILJXUD���SHUPLWHP�REVHUYDU���

����
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� &DUDWHUL]DomR GRV�SDUWLFLSDQWHV�SRU�DQR�GH�HVFRODULGDGH�IUHTXHQWDGR

3DUWLFLSDomR�HP�DWLYLGDGHV�GH�HGXFDomR�QmR�IRUPDO

2V� GDGRV� HYLGHQFLDP� D� SDUWLFLSDomR� GDV� FULDQoDV� HP� SHOR� PHQRV� XPD� DWLYLGDGH� GH�

HGXFDomR� QmR� IRUPDO�� 7RGDYLD�� GHVWDFDP�VH� DV� DWLYLGDGHV� H[WUDFXUULFXODUHV� H� DV� DWLYLGDGHV�

GHVSRUWLYDV��RSo}HV�DVVLQDODGDV�SRU������������GDV�����FULDQoDV�LQTXLULGDV��e�GH�FRQVLGHUDU�TXH�

VH� DV� DWLYLGDGHV� H[WUDFXUULFXODUHV� VmR� RIHUHFLGDV� QD� HVFROD�� R� PHVPR� QmR� DFRQWHFH� FRP� DV�

DWLYLGDGHV�GHVSRUWLYDV�TXH�WDQWR�SRGHP�RFRUUHU�QR�LQWHULRU�GHVWD�FRPR�HP�GLYHUVRV�FRQWH[WRV�GD�

FRPXQLGDGH� ORFDO��$V�DWLYLGDGHV�D�VHJXLU�YDORUL]DGDV� UHIHUHP�VH�jV�DWLYLGDGHV�GH� WHPSRV� OLYUHV�

��������� DV� DWLYLGDGHV� GH� DSRLR� DR� HVWXGR� �������� H� DV� DWLYLGDGHV� HP� LQVWLWXLo}HV� FXOWXUDLV�

���������2XWUDV�DWLYLGDGHV�WDPEpP�DVVLQDODGDV��PDV�SRU�XP�Q~PHUR�PDLV�UHGX]LGR�GH�FULDQoDV��

UHIHUHP�VH� j�P~VLFD� ��������� j� DSUHQGL]DJHP� GH� OtQJXDV� ������� H� D� H[SOLFDo}HV� DR� GRPLFtOLR

��������FRPR�SRGH�YHU�VH�QD�WDEHOD���

7DEHOD���

&RODERUDomR�QDV�DWLYLGDGHV
5HVSRVWDV ��GH�FDVRV�QR�WRWDO�TXH�UHVSRQGHX

Q �
$WLYLGDGHV�H[WUDFXUULFXODUHV �� ����� �����
$WLYLGDGHV�GH�WHPSRV�OLYUHV �� ����� �����
$WLYLGDGHV�GH�DSRLR�DR�HVWXGR �� ���� �����
(QVLQR�GH�OtQJXDV �� ���� ����
([SOLFDo}HV�DR�GRPLFtOLR � ���� ����
$WLYLGDGHV�HP�LQVWLWXLo}HV�FXOWXUDLV �� ���� �����
$WLYLGDGHV�GHVSRUWLYDV �� ����� �����
0~VLFD �� ���� �����
7RWDO ��� ������

���������
����DQR

����������
����DQR

���������
����DQR

���������
����DQR

���������
����DQR

���������
����DQR

����
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$WHQGHQGR� jV� DWLYLGDGHV� HP� TXH� DV� FULDQoDV� PDLV� SDUWLFLSDP�� QRPHDGDPHQWH� DV�

H[WUDFXUULFXODUHV��GH�WHPSRV�OLYUHV��GH�DSRLR�DR�HVWXGR��HP�LQVWLWXLo}HV�FXOWXUDLV�H�DV�DWLYLGDGHV�

GHVSRUWLYDV�� YHULILFRX�VH� SHOD� DSOLFDomR� GR� WHVWH� GR� 4XL�TXDGUDGR� TXH� HVWDV� QmR� HVWDYDP�

VLJQLILFDWLYDPHQWH�DVVRFLDGDV�DR�VH[R�GDV�FULDQoDV��GHL[DQGR�SHUFHEHU TXH�VmR�IUHTXHQWDGDV�WDQWR�

SRU�UDSD]HV�FRPR�SRU�UDSDULJDV��3RU�RXWUR�ODGR��REVHUYRX�VH�TXH�DV�DWLYLGDGHV�H[WUDFXUULFXODUHV��

GH� WHPSRV� OLYUHV�� DSRLR� DR� HVWXGR� H� DWLYLGDGHV� HP� LQVWLWXLo}HV� FXOWXUDLV� HVWDYDP�

VLJQLILFDWLYDPHQWH�DVVRFLDGDV�DR�DQR�GH�HVFRODULGDGH��$V�H[WUDFXUULFXODUHV��GH�WHPSRV�OLYUHV�H�DV�

UHDOL]DGDV�HP�LQVWLWXLo}HV�FXOWXUDLV�HUDP�PDLV�IUHTXHQWDGDV�SRU�FULDQoDV�GR�����FLFOR�H�DV�GH�DSRLR�

DR�HVWXGR�SRU�FULDQoDV�GR�����FLFOR�GR�HQVLQR�EiVLFR���

5HJXODULGDGH�GD�SDUWLFLSDomR�QDV�DWLYLGDGHV�

2V�GDGRV�UHYHODP�TXH�DV�FULDQoDV�SDUWLFLSDP�FRP�DOJXPD�UHJXODULGDGH�HP�DWLYLGDGHV�QmR�

IRUPDLV�� LQGLFDQGR���� ��������TXH�R� ID]HP�GLDULDPHQWH�H���� ����������D���YH]HV�SRU�VHPDQD��

FRPR�R�JUiILFR�GD�ILJXUD���PRVWUD��

� &DUDWHUL]DomR GR�Q���GH�YH]HV�SRU�VHPDQD�TXH�DV�FULDQoDV�IUHTXHQWDP�DV�DWLYLGDGHV

&RQVLGHUDQGR�TXH� HQWUH� DV� DWLYLGDGHV�PDLV� IUHTXHQWDGDV�SHODV� FULDQoDV� VXUJHP�DOJXPDV�

TXH�GHFRUUHP�VHPDQDOPHQWH��SRGH�HQWHQGHU�VH�TXH�HVWHV�GDGRV�UHYHODP�FRQIRUPLGDGH�FRP�HVVD�

SDUWLFLSDomR�

����������
7RGRV�RV�GLDV

���������
��D���YH]HV

���������
��D���YH]HV

�������
��YH]

����
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0RWLYRV�GH�SDUWLFLSDomR�QDV�DWLYLGDGHV�

$V� FULDQoDV� LGHQWLILFDUDP� SHOR� PHQRV� XP� PRWLYR� GH� SDUWLFLSDomR� HP� DWLYLGDGHV� GH�

HGXFDomR� QmR� IRUPDO�� (QWUH� RV�PRWLYRV� LQGLFDGRV�� DV� FULDQoDV� GHVWDFDP� R� SRGHUHP� GLYHUWLU�VH�

�������� ���� H� DSUHQGHU� PDLV� �������� ����� VHJXLQGR�VH� R� RFXSDU� R� WHPSR�� HQTXDQWR� RV� SDLV�

WUDEDOKDP��������������FRPR�RV�GDGRV�GD�WDEHOD���PRVWUDP����

7DEHOD��

&RODERUDomR�QDV�DWLYLGDGHV
5HVSRVWDV

��GH�FDVRV�QR�WRWDO�TXH�UHVSRQGHX
Q �

3RGHU�FRQKHFHU�QRYRV�DPLJRV �� ���� �����
&RQYLYHU�FRP�RXWUDV�SHVVRDV �� ���� �����
2FXSDU�PH��HQTXDQWR�RV�PHXV�SDLV�WUDEDOKDP �� ����� �����
'LYHUWLU�PH �� ����� �����
7HU�DMXGD�QRV�WUDEDOKRV�GH�FDVD �� ���� �����
7HU�DMXGD�QD�SUHSDUDomR�GDV�ILFKDV �� ���� �����
7HU�DSRLR�HP�GLVFLSOLQDV�FRP�PDLRU�GLILFXOGDGH �� ���� �����
3RGHU�PHOKRUDU�DV�QRWDV �� ����� �����
$SUHQGHU�PDLV �� ����� �����
2XWUD�UD]mR � ���� ����
7RWDO ��� ������

$� YDORUL]DomR� GD� GLYHUVmR� SHODV� FULDQoDV SRGH� HQWHQGHU�VH� FRPR� XPD� RSRUWXQLGDGH� GH�

UHFUHDomR� j� TXDO� WrP� GLUHLWR�� PDV� WDPEpP� GH� SRGHUHP� DSUHQGHU� H� GHVHQYROYHU�VH�� SRLV� FRPR�

DILUPD�6DQWRV� ������� ³HQTXDQWR� DV FULDQoDV� EULQFDP�DSUHQGHP´ �S�� ����7RGDYLD�� FRPR�DOHUWD� D�

DXWRUD� p� SUHFLVR� FRQVLGHUDU� TXH� ³QHP� VHPSUH� FRPSUHHQGHPRV� D� LPSRUWkQFLD� GH� EULQFDU��

VREUHWXGR� QR�0XQGR� FRPSHWLWLYR� GH� KRMH�� HP� TXH� D� WHQWDomR� p� HYLWDU� TXH� DV� FULDQoDV� SHUFDP�

WHPSR� FRP� EULQFDGHLUDV� H� R� GHVHMR� p� TXH� R� RFXSHP� FRP� DWLYLGDGHV� DSDUHQWHPHQWH� PDLV�

FRQVWUXWLYDV´ �S������

2V� FRQWULEXWRV� GHVVDV� DWLYLGDGHV� HP� WHUPRV� GR� GHVHPSHQKR� HVFRODU� IRUDP� WDPEpP�

YDORUL]DGRV� SRU� YiULDV� FULDQoDV�� UHIHULQGR� R� IDFWR� GH� ³SRGHU� PHOKRUDU� DV� QRWDV´� �������� �����

2XWUDV�GLPHQV}HV�D�VHJXLU�YDORUL]DGDV�SUHQGHP�VH�FRP�D�SRVVLELOLGDGH�GH�HVWDEHOHFHU�LQWHUDo}HV

VRFLDLV��DVVLQDODQGR�³SRGHU�FRQKHFHU�QRYRV�DPLJRV´��������������H ³SRGHU�³FRQYLYHU�FRP�RXWUDV�

SHVVRDV´��������������3RU�RXWUR�ODGR��R�SRGHU�FRQWDU�FRP�DSRLR�SDUD�D�FRQFUHWL]DomR�GH�WDUHIDV�

HVFRODUHV� p� RXWUD� GLPHQVmR� YDORUL]DGD�� PDQLIHVWDQGR� TXH� DV� DWLYLGDGHV� QmR� IRUPDLV� SHUPLWHP�

WDPEpP�³WHU�DMXGD�QRV�WUDEDOKRV�GH�FDVD�������������H�³QD�SUHSDUDomR�GDV�ILFKDV´��������������

EHP� FRPR� ³WHU� DSRLR� QDV� GLVFLSOLQDV� FRP�PDLRU� GLILFXOGDGH´� �������� ����� &LQFR� ���� FULDQoDV�

UHIHULUDP�RXWURV�PRWLYRV��D�VDEHU��DSUHQGHU�D�MRJDU�H�UHFRPHQGDomR�PpGLFD�

����



$�HGXFDomR�QmR�IRUPDO��FRQWULEXWR�GR�V��ROKDU�HV��GDV�FULDQoDV

$�JOREDOLGDGH�GRV�PRWLYRV�LGHQWLILFDGRV�H�YDORUL]DGRV�SHODV�FULDQoDV�SDUD�D�IUHTXrQFLD�GDV�

DWLYLGDGHV�GH�HGXFDomR�QmR�IRUPDO�LOXVWUDP�R�SDSHO�TXH�HVWH�WLSR�GH�DWLYLGDGHV�SRGH�DVVXPLU��QR�

TXDGUR�GH�XPD�FLGDGDQLD�H�DSUHQGL]DJHP�EHP�VXFHGLGDV��

3URFXUDQGR� FRPSUHHQGHU� PHOKRU� FRPR� HUDP� SHUFHFLRQDGDV� HVWDV� DWLYLGDGHV� SHODV�

FULDQoDV�� VROLFLWDPRV�OKH� TXH� LQGLFDVVHP� VH� DV� FRQVLGHUDYDP� LPSRUWDQWHV�� RX� QmR� H� TXH�

MXVWLILFDVVHP� D� RSLQLmR� H[SUHVVD�� $� WRWDOLGDGH� GDV� FULDQoDV� PDQLIHVWRX� UHFRQKHFHU� TXH� HVVDV�

DWLYLGDGHV�VmR� LPSRUWDQWHV��'DV�����FULDQoDV� LQTXLULGDV���� MXVWLILFDUDP D�VXD�RSLQLmR��GL]HQGR�

TXH� HUD� D� SRVVLELOLGDGH� GH� DSUHQGHU� PDLV� ��������� TXH� JRVWDYDP� GH� IUHTXHQWDU� DV� DWLYLGDGHV

���������TXH�DVVLP�QmR�WLQKDP�TXH�ILFDU�HP�FDVD�VR]LQKDV���������H�TXH�HUD�SRU QHFHVVLGDGH�GH�

SUDWLFDU�GHVSRUWR����������

3DUWLFLSDomR�QD�WRPDGD�GH�GHFLVmR�VREUH�D�HVFROKD�GDV�DWLYLGDGHV�

1R�HQWHQGHU�GDV�FULDQoDV��FRPR�RV�GDGRV�GR�JUiILFR�DSUHVHQWDGR�QD�ILJXUD�� PRVWUDP��D�

GHFLVmR�GH�IUHTXHQWDUHP�DV�DWLYLGDGHV�QmR�IRUPDLV�IRL�WRPDGD�SHORV�SDLV�HP�FRQMXQWR��SDL�H�PmH���

� &DUDWHUL]DomR�GH�TXHP�GHFLGLX�D�IUHTXrQFLD�GDV�DWLYLGDGHV�QmR�OHWLYDV

3DUD�DOJXPDV�FULDQoDV�D�GHFLVmR�IRL�WRPDGD�SHOD�³PmH´����������SRU�HODV�SUySULDV���������

SHOR�³SDL´��������H�DSHQDV�XPD�FULDQoD��������UHIHULX�TXH�IRUDP�³RV�DYyV´�

&DUDWHUL]DomR�GDV�DWLYLGDGHV�QmR�IRUPDLV�HP�TXH�DV�FULDQoDV�SDUWLFLSDP

6ROLFLWDPRV�jV�FULDQoDV�SDUD�FRPSOHWDUHP�D�VHJXLQWH�IUDVH��³FRQVLGHUR�TXH�DV�DWLYLGDGHV�

HP�TXH�SDUWLFLSR��SDUD�DOpP�GR�WHPSR�GH�DXODV��VmR«´��QR�VHQWLGR�GH�FRQKHFHU�DV�VXDV�FRQFHo}HV�

�������

���������

���������

�������
��������

2�SDL

$�PmH

$�PmH�H�R�SDL

2V�DYyV

7X�SUySULR

����
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VREUH� HVWH� WLSR� GH� DWLYLGDGHV�� ,QGLFDUDP� UHVSRVWDV� HVFULWDV� ���� FULDQoDV� H� DSyV� D� DQiOLVH� GDV�

PHVPDV�� VXUJLUDP� DV� VHJXLQWHV� FDWHJRULDV�� �L�� LPSRUWDQWHV�� �LL�� GLYHUWLGDV�� �LLL�� LQWHUHVVDQWHV� H�

ERDV���LY��UHVSRQGHP�D�LQWHUHVVHV�SHVVRDLV��H��Y��H[LJHP�HVIRUoRV�

2V� GDGRV� UHYHODP� TXH� ��� FULDQoDV� ������ FRQVLGHUDP� TXH� DV� DWLYLGDGHV� HP� TXH�

SDUWLFLSDP� SDUD� DOpP�GDV� DXODV� VmR� LPSRUWDQWHV�� H� HPERUD� DOJXPDV� �������� ���� VH� OLPLWHP� D�

LQGLFDU�HVVD�H[SUHVVmR��D�PDLRULD�H[SOLFLWD�DV�UD]}HV�SRUTXH�DV�HQWHQGH�LPSRUWDQWHV��UHIHULQGR�TXH�

FRQWULEXHP�SDUD��DSUHQGHU��������������R�EHP�HVWDU�H�GHVHQYROYLPHQWR�SHVVRDO�������������R�VHX�

VXFHVVR� HVFRODU� ������� ���� HVWDEHOHFHU� UHODo}HV� LQWHUSHVVRDLV� ������� ���� $� WtWXOR� GH� H[HPSOR��

LQGLFD�VH�XPD�DILUPDomR� UHODWLYD�D�FDGD�XPD�GHVWDV� VXEFDWHJRULDV�� VDOLHQWDQGR�DV�FULDQoDV�TXH��

³VmR� LPSRUWDQWHV� SRUTXH� SRGHPRV DSUHQGHU� PDLV´ �F����� ³LPSRUWDQWHV� SDUD� R� PHX�

GHVHQYROYLPHQWR´ �F�����³LPSRUWDQWHV�SRUTXH�DVVLP�SRVVR�FRQKHFHU�PDLV�SHVVRDV�SDUD�EULQFDU´

�F�����³LPSRUWDQWHV�SRUTXH�DMXGDP�D�PHOKRUDU�DV�QRWDV´ �F����

$V�DWLYLGDGHV�VmR�FRQVLGHUDGDV�GLYHUWLGDV�WDPEpP�SHOD�PDLRULD�GDV�FULDQoDV��������������

YDORUL]DQGR�R� SUD]HU�� GLYHUVmR� H� GHVFRQWUDomR� TXH� SURSRUFLRQDP�� FRPR�RV� VHJXLQWHV� H[HPSORV�

LOXVWUDP�� ³VmR� PXLWR� GLYHUWLGDV´ �F���� ³GLYHUWLGDV� H� VHPSUH� QRV� ULPRV� PXLWR� FRP� RV� FROHJDV´

�F�����³GLYLUWR�PH�H�ILFR�PDLV�DOLYLDGD�GRV�SUREOHPDV´ �F�������

3DUD� DOJXPDV� FULDQoDV� �������� ���� DV� DWLYLGDGHV� VmR� LQWHUHVVDQWHV� H� ERDV�� FRPR� RV�

VHJXLQWHV� H[HPSORV� SHUPLWHP� SHUFHEHU�� ´6mR� LQWHUHVVDQWHV� SDUD� PLP´ �F����� ³7rP� XP� ERP�

IXQFLRQDPHQWR��F�����³JRVWR�PXLWR��SRLV�p�PXLWR�IL[H´ �F�������

2XWUDV�FULDQoDV�����������FRQVLGHUDP�TXH�DV�DWLYLGDGHV�HP�TXH�VH�HQYROYHP�UHVSRQGHP�

DRV� VHXV� LQWHUHVVHV�� SHUPLWLQGR�OKH� ID]HU� R� TXH� JRVWDP�� FRPR� DV� VHJXLQWHV� DILUPDo}HV�

HYLGHQFLDP��³SRUTXH�JRVWR�GH�GDQoDU´ �&����³SRUTXH�JRVWR�GH�GHVHQKDU´ �F�����³SRUTXH�JRVWR�GH�

SUDWLFDU�H�SDVVDU�R�WHPSR´��F�������

3RU�VXD�YH]��XPD�FULDQoD��������VXEOLQKD�DV�GLILFXOGDGHV�H�HVIRUoRV�TXH�H[LJHP�DOJXPDV�

DWLYLGDGHV��UHIHULQGR�VHUHP��³GLItFHLV��QR�DVSHWR�GH�QRV�WHUPRV�GH�HVIRUoDU´��F�����

6XJHVW}HV�GH�DWLYLGDGHV�

1R� VHQWLGR� GH� UHFROKHU� RV� ROKDUHV GDV� FULDQoDV� VREUH� DV� SRVVLELOLGDGHV� GH�PHOKRULD� GDV�

UHVSRVWDV� GH� HGXFDomR�QmR� IRUPDO� SURSRUFLRQDGDV� jV� FULDQoDV�� LQWHJUDPRV�QR�TXHVWLRQiULR�XPD�

TXHVWmR� VROLFLWDQGR�OKH�� ³LQGLFD� D�V�� DWLYLGDGH�V�� TXH� JRVWDULDV� GH� IUHTXHQWDU� QRV� WHXV� WHPSRV�

OLYUHV�H�TXH�QmR�IUHTXHQWDV´���

����



$�HGXFDomR�QmR�IRUPDO��FRQWULEXWR�GR�V��ROKDU�HV��GDV�FULDQoDV

$V� UHVSRVWDV� GDV� FULDQoDV� DSUHVHQWDP� YiULDV� VXJHVW}HV� GH� DWLYLGDGHV�� HPHUJLQGR� DV�

VHJXLQWHV� FDWHJRULDV�� �L�� DWLYLGDGHV� GHVSRUWLYDV�� �LL� DWLYLGDGHV� DUWtVWLFDV�� �LLL�� DWLYLGDGHV� GH�

FRQWDFWR�FRP�D�QDWXUH]D���LY��DWLYLGDGH�O~GLFDV���Y��DSUHQGL]DJHP�GH�OtQJXDV���YL��IUHTXrQFLD�GH�

FOXEHV�GH�OHLWXUD�H�ELEOLRWHFDV���YLL��H[SOLFDo}HV���YLLL��QmR�IUHTXHQWDU�PDLV�DWLYLGDGHV��

$R� QtYHO� GD FDWHJRULD� DWLYLGDGHV� GHVSRUWLYDV� HPHUJLUDP� DV� VHJXLQWHV� VXEFDWHJRULDV��

PRGDOLGDGHV�GHVSRUWLYDV�LQGLYLGXDLV��PRGDOLGDGHV�GHVSRUWLYDV�FROHWLYDV��DWLYLGDGH�GHVSRUWLYD�QmR�

LGHQWLILFDGD��'HVWDFDP�DV�PRGDOLGDGHV�GHVSRUWLYDV�LQGLYLGXDLV��SRGHQGR�HVWDV�HVWDU�UHODFLRQDGDV�

FRP�DWLYLGDGHV�GH�OD]HU�RX�GH�FRPSHWLomR��SLQJXH�SRQJXH��WpQLV��EDGPLQWRQ��ER[H��NDUDWp��VXUI��

QDWDomR�� SDWLQDJHP�� JLQiVWLFD���$� VHJXLU� VXUJHP�DV�PRGDOLGDGHV� GHVSRUWLYDV� FROHWLYDV�� HQWUH� DV�

TXDLV�VH�GHVWDFDP�R�IXWHERO�H�R�EDVTXHWHERO���

$R�QtYHO�GDV�DWLYLGDGHV�DUWtVWLFDV�DV�FULDQoDV�UHOHYDP�DV�TXH�VH�UHODFLRQDP�FRP�D�GDQoD��D�

P~VLFD� H� DV� DUWHV� SOiVWLFDV�� 4XDQWR� jV� DWLYLGDGHV� GH� FRQWDFWR� FRP� D� QDWXUH]D� VXEOLQKDP�

LQLFLDWLYDV�� FRPR�DFDPSDU�� WRPDU� FRQWD� GH� DQLPDLV� H� SDVVHDU��(P� UHODomR� jV� DWLYLGDGHV� O~GLFDV�

VXUJHP�LGHLDV� UHODFLRQDGDV��SRU�H[HPSOR��FRP�DQGDU�GH�EDORLoR��VDOWDU�j�FRUGD�H� UHDOL]DU� MRJRV��

$WLYLGDGHV�DR�QtYHO�GDV�OtQJXDV�± DSUHQGL]DJHP�GH�LQJOrV�H�IUDQFrV�±��EHP�FRPR�D�IUHTXrQFLD�GH�

FOXEHV� GH� OHLWXUD� H� ELEOLRWHFDV�� H� R� UHFXUVR� D� H[SOLFDo}HV� IRUDP� WDPEpP� LGHQWLILFDGDV� SHODV�

FULDQoDV��$OJXPDV�FULDQoDV�PDQLIHVWDP�QmR�SUHWHQGHU�YHU�DODUJDGD D�SDUWLFLSDomR�HP�DWLYLGDGHV�

QmR� IRUPDLV�� FRPR� R� VHJXLQWH� H[HPSOR� LOXVWUD�� ³QmR� JRVWDULD� GH� IUHTXHQWDU� PDLV� QDGD� GR� TXH�

IUHTXHQWR´��F������

2V� GDGRV� SHUPLWHP� DLQGD� SHUFHEHU� TXH� DV� FRQGLo}HV� HFRQyPLFDV� GDV� IDPtOLDV� SRGHP�

LQIOXHQFLDU�D�HVFROKD�GDV�DWLYLGDGHV GH�HGXFDomR�QmR�IRUPDO�IUHTXHQWDGDV�SHODV�FULDQoDV��FRPR�DV�

VHJXLQWHV�UHIHUrQFLDV�HYLGHQFLDP��³JRVWDYD�GH�QDWDomR�PDV�QmR�SRVVR�SRUTXH�p�PXLWR�GLQKHLUR�H�R�

PHX�SDL�QmR�SRGH´ �F����³D�DWLYLGDGH�HP�TXH�QmR�HVWRX�p�QR�LQJOrV��PDV�RV�PHXV�SDLV�QmR�WrP�

PXLWR� GLQKHLUR´ �F����� 1HVWD� OLQKD�� VXEOLQKD�VH� R� SDSHO� TXH� D� IUHTXrQFLD� GH� DWLYLGDGHV�

H[WUDFXUULFXODUHV�SURPRYLGDV�DR�QtYHO�GD�HVFROD�SRGH�DVVXPLU�SDUD�DOJXPDV�FULDQoDV��QR�VHQWLGR�

GH�DFHVVR�D�RSRUWXQLGDGHV�TXH�QHP�VHPSUH�WrP�GLVSRQtYHLV��SDUD�Oi�GRV�PXURV�GD�HVFROD�

&RQVLGHUDo}HV�ILQDLV

$�SUHRFXSDomR�HP�DVVHJXUDU�jV� FULDQoDV�H[SHULrQFLDV�TXH�FRQWULEXDP�SDUD�HOHYDU�R� VHX�

SRWHQFLDO� GH� DSUHQGL]DJHP� H� GH� GHVHQYROYLPHQWR� OHYRX�QRV� j� UHIOH[mR� VREUH� R� SDSHO� TXH� RV�

FRQWH[WRV�GH�HGXFDomR�QmR�IRUPDO�DVVXPHP�QHVVH�SURFHVVR��

����
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$VVLP�� SURFXUDPRV� LGHQWLILFDU� R� WLSR� GH� DWLYLGDGHV� GH� HGXFDomR� QmR� IRUPDO� HP� TXH� DV�

FULDQoDV� VH� HQYROYHP�� VHQGR� HVWDV� GH� QDWXUH]D� GLYHUVLILFDGD� H� RFRUUHQGR� FRP� DOJXPD�

UHJXODULGDGH��$V�FULDQoDV�UHYHODP�XPD�DSUHFLDomR�SRVLWLYD�VREUH�D�IRUPD�FRPR�HVVDV�DWLYLGDGHV�

VmR� GHVHQYROYLGDV�� EHP� FRPR� VREUH� DV� RSRUWXQLGDGHV� GH� DSUHQGL]DJHP� H� UHFUHDomR� TXH� OKHV�

SURSRUFLRQDP�� 7RGDYLD�� QR� TXDGUR� GH� XPD� FRQWLQXDGD� PHOKRULD� GHVVH� SURFHVVR�� UHOHYD�VH� R�

HQYROYLPHQWR�GDV�FULDQoDV�QD�HVFROKD�H� WRPDGD�GH�GHFLVmR� VREUH�DV�DWLYLGDGHV�D� IUHTXHQWDU��RV�

SURMHWRV�H�DV�LQLFLDWLYDV�D�SURPRYHU��HQWHQGHQGR�RV�FRPR�PHLRV�LPSRUWDQWHV�GH�DSUHQGL]DJHP�H�

H[HUFtFLR� GD� FLGDGDQLD�� $VVLP�� VXEOLQKDP�VH RV� FRQWULEXWRV� GR� HVWXGR� SDUD� D� UHIOH[mR� H�

�UH�HVWUXWXUDomR� GDV� UHVSRVWDV� HGXFDWLYDV� QmR� IRUPDLV� HQIDWL]DQGR� D� SURPRomR� GH� SUiWLFDV� TXH�

IDYRUHoDP�D��UHFUHDomR��H[SUHVVmR�H�HQULTXHFLPHQWR�VRFLRFXOWXUDO�GDV�FULDQoDV�

5HIHUrQFLDV

$PDGR��-����������$�LQYHVWLJDomR�HP�HGXFDomR�H�VHXV�SDUDGLJPDV��,Q�-��$PDGR��FRRUG����

�����HG����&RLPEUD��,PSUHQVD�GD�8QLYHUVLGDGH�GH�

&RLPEUD�

&RVPH��$���	�7ULQGDGH��5�� �������� 3RUWR��

3URIHGLo}HV�

*KLJOLRQH��5���	�0DWDORQ��%���������� �����HG����2HLUDV��&HOWD�(GLWRUD�

*RKQ�� 0�� *�� �������� (GXFDomR� 1mR� )RUPDO�� $SUHQGL]DJHQV� H� 6DEHUHV� HP� 3URFHVVRV�

3DUWLFLSDWLYRV�� ��,,���6pULH��Q��������������

/D�%HOOH��7����������)RUPDO��QRQ�IRUPDO�DQG�LQIRUPDO�HGXFDWLRQ��$�KROtVWLF�SHUVSHFWLYH�RQ�OLIHORQJ�

OHDUQLQJ�� ��;;9,,,���������������

3DOKDUHV�� -�� $�� �������� 5HIOH[}HV� VREUH� R� QmR�HVFRODU� QD� HVFROD� H� SDUD� DOpP� GHOD��

�����������������

3DOKDUHV�� -��$�� �������� &HQWUDOLGDGHV H� SHULIHULDV� QRV� TXRWLGLDQRV� HVFRODUHV� H� QmR�HVFRODUHV� GH�

MRYHQV�GLVWLQJXLGRV�QD�HVFROD�S~EOLFD�� ��,,�VpULH��Q�������������

3DUGDO��/���	�&RUUHLD��(���������� ��3RUWR��$UHDO�(GLWRUHV��

6DQWRV��/����������(GLWRULDO� ��Q����������

����


