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,QWURGXomR

4XH� VH� DSUHQGH� KLVWRULDQGR� FRPSDUDWLYDPHQH� RV� HVWXGRV� OLQJ�tVWLFRV� QR� %UDVLO� H� QD
$PpULFD� /DWLQD"� 4XH� URWDV� YrP� VHQGR� SHUFRUULGDV� SRU� HVVD� FLrQFLD� HP� QRVVR
VXEFRQWLQHQWH"� 4XH� SDSHO� SRGH� WHU� D� /LQJ�tVWLFD� QD� LQDGLiYHO� WDUHID� GH� SURPRYHU� D
LQWHUDomR� FLHQWtILFD� HQWUH� QRVVRV� SDtVHV"� 4XDLV� VHULDP� DV� UHVSRQVDELOLGDGHV� GH� QRVVDV
DVVRFLDo}HV�FLHQWtILFDV�QR�FRQWH[WR�ODWLQR�DPHULFDQR"

3HUJXQWDV�PXLWDV��TXH�GHPDQGDP�HVIRUoRV�GH�PXLWRV��H�D�TXH�p� LPSRVVtYHO� �UHVSRQGHU
QR� FXUWR� ODSVR� GH� WHPSR� GH� XPD� FRQIHUrQFLD�� 3UHRFXSDo}HV� PXLWtVVLPDV�� TXH� SUHFLVDP
QHFHVVDULDPHQWH� VHU� FRPSDUWLOKDGDV� QHVWH� HVSDoR�� JHQHURVDPHQWH� RIHUHFLGR� SHOD� &ROHJD
&ULVWLQD� $OWPDQ�� 8UJrQFLD� PDLV� TXH� XUJHQWH� GH� TXH� DV� QDo}HV� ODWLQR�DPHULFDQDV� VH
FRQKHoDP��VH� LQWHJUHP��GrHP�ILP�j� LJQRUkQFLD�P~WXD�TXH�DLQGD�DVVLQDOD�VXD�KRUD�DWXDO��H
EXVTXHP�ILQDOPHQWH�QD�FRRSHUDomR�FLHQWtILFD�ILUPDU�VXD�LGHQWLGDGH�QXP�PXQGR�HP�UiSLGDV
PXGDQoDV��HP�TXH�DSHQDV�RV�JUDQGHV�EORFRV�VyFLR�HFRQ{PLFRV�WrP�YR]�H�YH]�

5HGX]LQGR�R� WUDoR�VREUH�R�PDSD�H�D�PLUDGD�TXH�SRGHPRV�GHLWDU� VREUH�HOH��TXH�SDSHO
WHUHPRV�QyV��RV�OLQJ�LVWDV��QHVVD�REUD�GH�LQWHJUDomR"�4XH�QRYDV�FDUWRJUDILDV�GHVHQKDUHPRV�
HQULTXHFHQGR� QRVVDV� URWDV� H� DXPHQWDQGR� RV� VHUYLoRV� TXH� WHPRV� GH� SUHVWDU� jV� QRVVDV
FRPXQLGDGHV"

3DUD� HQFDPLQKDU� DOJXPDV� UHVSRVWDV� D� XP� GHEDWH� TXH�� LQVLVWR�� VHUi� � QHFHVVDULDPHQWH
ORQJR��GLYLGL�HVWH�WH[WR�HP�WUrV�SDUWHV�����iUHDV�GH�SHVTXLVD� OLQJ�tVWLFD�QD�$PpULFD�/DWLQD�
����EUHYH�KLVWyULD�FRPSDUDGD�GD�/LQJ�tVWLFD�KLVSDQR�DPHULFDQD�H�GD�/LQJ�tVWLFD�EUDVLOHLUD�
���� IRUPDV�GH� DWXDomR�GD�$/)$/�H�GDV� DVVRFLDo}HV� ODWLQR�DPHULFDQDV� GH�/LQJ�tVWLFD�� HP
GLUHomR�j�LQWHJUDomR�GDV�SHVTXLVDV�

���ÉUHDV�GH�SHVTXLVD�OLQJ�tVWLFD�QD�$PpULFD�/DWLQD

2V� OLQJ�LVWDV� TXH� WUDEDOKDP� QR� PXQGR� ODWLQR�DPHULFDQR� RSHUDP� QXP� GRPtQLR
JHRJUiILFR�TXH�Mi�HUD�OLQJ�LVWLFDPHQWH�FRPSOH[R�DQWHV�GD�FKHJDGD�GRV�HXURSHXV��&HQWHQDV
GH� OtQJXDV� DPHUtQGLDV� HUDP� IDODGDV� SRU� FRPXQLGDGHV� PXLWR� UHSUHVHQWDWLYDV�� GH� TXH
VREUHYLYHUDP�JUDQGHV�QDo}HV��FRQWDQGR�VH�DLQGD�KRMH�DRV�PLOK}HV�RV�IDODQWHV�GDV�´OHQJXDV
¶PD\RUHV·�R�¶JHQHUDOHV·��>FRPR�HO@�D]WHFD��PD\D�TXLFKp��TXHFKXD��JXDUDQL��PDSXFKH�\�FKLEFKDµ��FRPR�QRV
OHPEUD�RSRUWXQDPHQWH�&HUUyQ�3DORPLQR�������������

3RU�RXWUR�ODGR��D�H[SDQVmR�GD�(XURSD�/DWLQD�SDUD�HVWHV� ODGRV�GHX�RULJHP�j�´5RPkQLD
1RYDµ�� FRP� VHX� DWXDO� H� HOHYDGR� Q~PHUR� GH� IDODQWHV� GH� HVSDQKRO�� SRUWXJXrV� H�� HP� JUDX
PHQRU��GH� IUDQFrV��RV�TXDLV�� LQWHUDJLQGR�FRP�DV� OtQJXDV� DPHUtQGLDV� H� DV� OtQJXDV� DIULFDQDV
WUD]LGDV� QR� SHUtRGR� FRORQLDO� H� DLQGD� FRP� RXWUDV� OtQJXDV� HXURSpLDV� H� DOJXPDV� DVLiWLFDV�
WUD]LGDV�SHODV�RQGDV�PLJUDWyULDV�GR� VpF��;,;��GHUDP�RULJHP�D�PHFDQLVPRV� FXULRVDPHQWH
RSRVWRV� GH� FRQVHUYDomR� GH� YHOKDV� GHULYDV� LEpULFDV� H� GH� LQRYDo}HV� TXH� WDOYH]� PHOKRU� VH
H[SOLTXHP�QR� FRQWH[WR� URPkQLFR�PDLRU��(VVDV� WHQGrQFLDV� FRQYLYHP�SDUDGR[DOPHQWH� HP
QRVVDV�FRPXQLGDGHV�QDFLRQDLV�H�WXGR�LVVR�DLQGD�HVWi�ORQJH�GH�VHU�H[SOLFDGR�

3DUD� DWXDU� QXP� WHUULWyULR� DVVLP�� GHYHUtDPRV� PDQWHU� H� HVWLPXODU� D� EXVFD� GH
FRQKHFLPHQWR� GHVVD� UHDOLGDGH�� GDQGR� SURVVHJXLPHQWR� D� SURMHWRV� FROHWLYRV� GH� SHVTXLVD�
LPSOHPHQWDQGR� QRYRV� SURMHWRV�� TXH� REMHWLYHP� XP� FRQKHFLPHQWR� PDLV� DFXUDGR� GD
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UHDOLGDGH� OLQJ�tVWLFD� ODWLQR�DPHULFDQD�� DV� TXHVW}HV� GR� HQVLQR� GDV� OtQJXDV� URPkQLFDV� H� GDV
OtQJXDV�LQGtJHQDV��H�R�SUREOHPD�GR�HQVLQR�GDV�OtQJXDV�HVWUDQJHLUDV�

'RFXPHQWDU� H� GHVFUHYHU� QRVVR� HQWRUQR� OLQJ�tVWLFR� WHP� VLGR� R� HVIRUoR� FRQVWDQWH� GRV
OLQJ�LVWDV�EUDVLOHLURV�H�KLVSDQR�DPHULFDQRV�QDV�~OWLPDV�GpFDGDV��R�TXH�YHP�VHQGR�IHLWR�HP
TXDWUR� iUHDV�� DV� SHVTXLVDV� VREUH� DV� OtQJXDV� LQGtJHQDV�� DV� SHVTXLVDV� VREUH� DV� OtQJXDV
URPkQLFDV�SDUD�Fi�WUD]LGDV��DV�SHVTXLVDV�VREUH�RV�FULRXORV�GH�EDVH�HVSDQKROD��SRUWXJXHVD�H
IUDQFHVD�� H� DV� SHVTXLVDV� VREUH� D� ULTXtVVLPD� OLWHUDWXUD� ODWLQR�DPHULFDQD��1mR� YRX� UHVHQKDU
WXGR� LVVR�� DSHQDV� VXEOLQKDUHL� TXH� VHUi� PXLWR� LPSRUWDQWH� TXH� DV� QRYDV� JHUDo}HV� FXLGHP
HTXLOLEUDGDPHQWH�GHVVHV�GRPtQLRV�

&RP� UHVSHLWR� j� /LQJ�tVWLFD� ,QGtJHQD�� SURJUHGLX� VHP� G~YLGD� QRVVR� FRQKHFLPHQWR� QD
iUHD�� JUDoDV� j� HQWUDGD� HP� DomR� GH� QRYRV� SHVTXLVDGRUHV�� 8PD� TXHVWmR� DLQGD
LQVXILFLHQWHPHQWH�GHEDWLGD�� VH�QmR�HUUR��p�D�GD� LQFRUSRUDomR�GH� LQGtJHQDV�QR� WUDEDOKR�GH
GHVFUHYHU�VXD�SUySULD�OtQJXD��(P�GLYHUVDV�RFDVL}HV�RV�HVSHFLDOLVWDV�VH�SXVHUDP�HVWD�TXHVWmR�
TXH� DSDUHFH�� SRU� H[HPSOR�� QHVWDV� SDODYUDV� GH� 0XQ}]� ������� ������ ´5HVXOWD� PDQLIHVWD� OD
DXVHQFLD�GH�ORV�KDEODQWHV�LQGtJHQDV�HQ�OD�WHRUtD�\�SUiFWLFD�GH�OD�LQYHVWLJDFLyQ�OLQJ�tVWLFD��WHQGHQFLD�TXH�DEUH
HO� ULHVJR� GH� XQD� LQWHUYHQFLyQ� PDQLSXODGRUD� R� WHUJLYHUVDGRUD� GHO� LQYHVWLJDGRU� HQ� WRUQR� D� OD� VLWXDFLyQ� HQ
HVWXGLR��+DFH�IDOWD��SRU�WDQWR��XQD�SROtWLFD�GH�LQWHJUDFLyQ�\�IRUPDFLyQ�GH�DJHQWHV�LQYHVWLJDGRUHV�LQGtJHQDV�HQ
OD�SUiFWLFD�FLHQWtILFD�GH�OD�OLQJ�tVWLFDµ�

$V�TXHVW}HV�GR�HQVLQR�QmR�GHYHP�VHU�GHVFXUDGDV��ILUPDQGR�VH�DTXL��WDOYH]�PDLV�TXH�HP
RXWUDV�SHUVSHFWLYDV�� D� UHVSRQVDELOLGDGH� VRFLDO� GRV� OLQJ�LVWDV��$� DOIDEHWL]DomR�� R� HQVLQR�GD
OHLWXUD�H�GD�UHGDomR��H�DLQGD�DV�UHIOH[}HV�VREUH�D�JUDPiWLFD�LQWHUQDOL]DGD�GH�QRVVRV�DOXQRV
GH� HQVLQR� IXQGDPHQWDO� H� PpGLR� SRGHULDP� VHU� REMHWR� GH� YiULRV� JUXSRV� GH� SHVTXLVD�� e
SUHFLVR��D�HVWH�UHVSHLWR��HQWHUUDU�GH�YH]�XP�YHOKR�IDQWDVPD��R�GH�TXH�D�/LQJ�tVWLFD�$SOLFDGD
p�XP�GRPtQLR�PHQRU��H�DSHQDV�HP�/LQJ�tVWLFD�7HyULFD�H�'HVFULWLYD�VH�ID]�SHVTXLVD�GH�YDORU�
(VVD� p� D� YR]� GR� SDVVDGR�� TXH� GHYH� VHU� HVTXHFLGD�� SDUD� TXH� QmR� QRV� LQVXOHPRV� QXPD
PDJQtILFD�LQXWLOLGDGH��DGLDQGR�WDUHIDV�XUJHQWHV�

&RPSDUDQGR� D� HGXFDomR� LQGtJHQD� DR� HQVLQR� GR� HVSDQKRO� H� GR� SRUWXJXrV� FRPR� /��
VXUSUHHQGH�VH�XPD�FXULRVD�FRQYHUJrQFLD�GH�UXPRV�

1R�FDVR�GR�HVSDQKRO�H�GR�SRUWXJXrV��GHSRLV�GH�GpFDGDV�GH�WUDQVPLVVmR�HP�VDOD�GH�DXOD
GR�FRQKHFLPHQWR�HQXPHUDGR�QRV�´SURJUDPDV�RILFLDLV�GH�HQVLQRµ��H�HPSDFRWDGR�QRV�OLYURV
GLGiWLFRV��FRPHoD�DWXDOPHQWH�XPD�QRYD�DomR�GRV�SURIHVVRUHV��DLQGD�WtPLGD��YROWDGD�SDUD�D
SURGXomR� GR� FRQKHFLPHQWR� HP� VDOD� GH� DXOD�� YDOH� GL]HU�� SDUD� D� H[WHULRUL]DomR� GR
FRQKHFLPHQWR�OLQJ�tVWLFR�TXH�RV�DOXQRV�WUD]HP�SDUD�D�HVFROD��'HVWH�SDWDPDU��SDUWH�VH�SDUD
R�GRPtQLR�GH�RXWUDV�PRGDOLGDGHV�GD�/��TXH�HOHV�LJQRUDP��FRPR�p�R�FDVR�GD�OtQJXD�HVFULWD�
HP� VXDV� YDULHGDGHV� FRUUHQWH� H� OLWHUiULD�� ,QYHUWH�VH� D� RUGHP� GRV� FRQWH~GRV�� H� DOWHUD�VH� D
UHODomR�SURIHVVRU�DOXQR��WUDQVIRUPDQGR�VH�DV�VDODV�GH�DXOD�HP�OXJDU�GH�LQGDJDomR��GH�EXVFD�
2X� VHMD�� UHQXQFLDQGR� D� GDU� DRV� DOXQRV� UHVSRVWDV� D� SHUJXQWDV� TXH� HOHV� QmR� IRUPXODUDP�
GHYHPRV� DMXGi�ORV� D� DSUHVHQWDU� VXDV� SUySULDV� TXHVW}HV�� QXPD� IRUPD� RUGHQDGD�
FRQFHQWUDQGR� VXD� UHIOH[mR� QD� OtQJXD� TXH� IDODP�� 1mR� SRVVR� DTXL� GHWDOKDU� HVVD� QRYD
DERUGDJHP� GR� YHOKR�PLVWHU� GH� GDU� DXODV� GH� OtQJXD�PDWHUQD�� PDWpULD� D� TXH� GHGLTXHL� XP
OLYULQKR�SXEOLFDGR�HP��������&DVWLOKR�����F��

2UD��FRP�UHVSHLWR�j�HGXFDomR�LQGtJHQD��H�OLPLWDQGR�PH�j�H[SHULrQFLD�EUDVLOHLUD��YHULILFD�
VH� TXH� GHSRLV� GD� IDVH� GD� HGXFDomR� FRP� REMHWLYRV� ´FLYLOL]DWyULRVµ� H� LQWHJUDFLRQLVWDV�
PLQLVWUDGD�VHPSUH�HP�3RUWXJXrV��LUURPSHX�D�SDUWLU�GH������XPD�QRYD�IDVH��D�GD�HGXFDomR
ELOtQJ�H� �2OLYHLUD� H� 2OLYHLUD� ������� &RQVWDWD�VH� QHVVH� QRYR� PRPHQWR� D� ´H[SORVmR� GDV
GLIHUHQoDVµ�H�XPD�FRQVWUXomR� LGHQWLWiULD� DOWHUQDWLYD�j�´QDFLRQDOµ��PRGLILFDQGR�VH�R�SDSHO
GR� OLQJ�LVWD�� TXH� DJRUD� DSHQDV� FRQFRUUH� SDUD� D� ´HOXFLGDomR� FRQFHLWXDO� GD� UHIOH[mR� OLQJ�tVWLFD
FRQGX]LGD�SHORV�SUySULRV�IDODQWHV��TXH�VH�FRQVWLWXHP�HP�SHVTXLVDGRUHV�GH�VXDV�SUySULDV�OtQJXDVµ��2OLYHLUD
������

&RP�UHVSHLWR�DR�HQVLQR�GD�RX�GDV�OtQJXDV�HVWUDQJHLUDV��DV�SURSRVWDV��YmR�GHVGH�D�LGpLD
GH�TXH�RV�FLGDGmRV�GHYHULDP�HQWHQGHU�EHP�XPD�OtQJXD�HVWUDQJHLUD��PHVPR�VHP�D�IDODU��DWp
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XPD�SURSRVWD�PDLV�UDGLFDO��TXH�p�D�GH�SURPRYHU�XPD�HGXFDomR�ELOtQJ�H�SUHFRFH��GHVGH�R
QtYHO�IXQGDPHQWDO��DJUHJDQGR�VH�XPD�VHJXQGD�OtQJXD�HVWUDQJHLUD�QR�FXUVR�PpGLR��6HJXQGR
RV� DXWRUHV� GHVWD� SURSRVWD�� YHLFXODGD� HP� ����� SHOR� &RQVHOKR� (XURSHX� GH� /tQJXDV�� RV
FLGDGmRV�PRQROtQJXHV�FRUUHP�R�ULVFR�GH�UHGX]LU�VH�D�´GHILFLHQWHV�OLQJ�tVWLFRVµ�QR�WHUFHLUR
PLOrQLR��&RP�LVVR��RV�REMHWLYRV�GD�HVFRODULGDGH�SDVVDP�D�LQFOXLU�R�FRQKHFLPHQWR�SUiWLFR�GH
GXDV�OtQJXDV��DOpP�GD�OtQJXD�PDWHUQD�

(P�QRVVR�FDVR��FRPR�HVFROKHU�WDLV�OtQJXDV��OHYDQGR�VH�HP�FRQWD�D�FRPSOH[LGDGH�ODWLQR�
DPHULFDQD"�6HJXQGR�%RUQ��TXH�FRPSDUD�D� VLWXDomR� ODWLQR�DPHULFDQD�j� HXURSpLD��´WUDQVIHULU
HVWH�PRGHOR�GH�PXOWLOLQJ�LVPR�SDUD� R�0HUFRVXO� VLJQLILFDULD� Mi� GH�PRPHQWR�TXH� WRGR� WLSR�GH� FRPXQLFDomR
LQWHUQD� RX� H[WHUQD� GHYHULD� VHU� WUDGX]LGR� HP� WUrV� OtQJXDV�� HVSDQKRO�� SRUWXJXrV� H� JXDUDQL�� GDGR� TXH� HVWH
~OWLPR� p� LGLRPD� QDFLRQDO� GH� XP� SDtV�PHPEUR�� R� 3DUDJXDLµ�� (VVH� PHVPR� DXWRU� HQXPHUD� XP
FRQMXQWR� GH� PHGLGDV� GLGiWLFDV� TXH� RV� HVWDGRV� PHPEURV� GHYHP� WRPDU�� WDLV� FRPR� FULDU
DPELHQWHV� IDYRUiYHLV� DR� HVWDEHOHFLPHQWR� GH� XP� HQVLQR� PDLV� LQWHQVLYR� GH� OtQJXDV
HVWUDQJHLUDV�HP�TXDOTXHU�WLSR�GH�HVFROD��H�ID]r�OR�GHVGH�D�MXYHQWXGH��HQVLQDU�GLVFLSOLQDV�WDLV
FRPR� D� KLVWyULD�� D� JHRJUDILD� H� DV� FLrQFLDV� QDWXUDLV� HP� OtQJXDV� GLVWLQWDV� GD� PDWHUQD�
SURPRYHU�XPD� LQWHJUDomR�PDLRU�GRV� LGLRPDV�YL]LQKRV�QR� VLVWHPD�HVFRODU�� H�QHXWUDOL]DU�R
H[FOXVLYLVPR�GR�LQJOrV�FRPR�SULPHLUD�OtQJXD�HVWUDQJHLUD�D�DSUHQGHU��%RUQ�������

���%UHYH�KLVWyULD�FRPSDUDGD�GD�/LQJ�tVWLFD�KLVSDQR�DPHULFDQD�H�GD�/LQJ�tVWLFD�EUDVLOHLUD

&RPR�HVVH� FRPSOH[R�TXDGUR� OLQJ�tVWLFR�YHP� VHQGR� H[SORUDGR�SHODV� OLGHUDQoDV� ODWLQR�
DPHULFDQDV"

'RLV�WH[WRV�EDVWDQWH�LQVWLJDQWHV�H[HUFHUDP�XPD�LQIOXrQFLD�GHFLVLYD�QR�SODQHMDPHQWR�H�QD
H[HFXomR�GH�XPD�SROtWLFD� OLQJ�tVWLFD�QR�%UDVLO�� H� HVWRX� VHJXUR�TXH�HP�DOJXP�PRPHQWR�D
+LVWRULRJUDILD� GD� /LQJ�tVWLFD� WRUQDUi� PDLV� QtWLGD� HVVD� LQIOXrQFLD�� 5HILUR�PH� DR� DUWLJR� GH
$U\RQ� 'DOO·,JQD� 5RGULJXHV� LQWLWXODGR� ´7DUHIDV� GD� /LQJ�tVWLFD� QR� %UDVLOµ�� SXEOLFDGR� HP
������H�DR�OLYUR�GH�-XDQ�0��/RSH�%ODQFK��/D�)LORORJtD�+LVSiQLFD�HQ�0p[LFR��WDUHDV�PiV�XUJHQWHV�
SXEOLFDGR�HP�������5RGULJXHV� ��������/RSH�%ODQFK� ��������(VVHV�GRLV� WH[WRV�DSUHVHQWDP
XPD� QRWiYHO� FRQIOXrQFLD� TXDQWR� DRV� SURSyVLWRV� RUJDQL]DFLRQDLV� DOL� H[SRVWRV�� 0LQKD
JHUDomR�QHOHV�HQFRQWURX�HVWtPXORV�EDVWDQWH�SRGHURVRV��QR�PRPHQWR�HP�TXH�HUDP�WRPDGDV
GHFLV}HV� VREUH� R� UXPR� FLHQWtILFR� D� GHILQLU�� WDQWR� QR� GRPtQLR� SHVVRDO� TXDQWR� QR
LQVWLWXFLRQDO�� e� KRUD� GH� SURVVHJXLU� QD� H[HFXomR� GDV� WDUHIDV� Dt� VXJHULGDV�� WRPDQGR�VH� HP
FRQWD��QDWXUDOPHQWH��DV�QRYDV� LQGDJDo}HV�FLHQWtILFDV�TXH�RUD�VH�ID]HP��1D�YHUGDGH��QRYDV
OLGHUDQoDV�GHYHULDP�UH�HVFUHYHU�WDLV�SODQRV��WHQGR�HP�YLVWD�DV�QRYDV�FRQMXQWXUDV�FLHQWtILFDV
H�SROtWLFDV�GD�$PpULFD�/DWLQD�

(� FRPR� D� /LQJ�tVWLFD� YHP� HQIUHQWDQGR� HVVD� WHPiWLFD� QDV� $PpULFDV"� +LVWRULDU
FRPSDUDWLYDPHQWH� D� /LQJ�tVWLFD� KLVSDQR�DPHULFDQD� H� D� /LQJ�tVWLFD� EUDVLOHLUD� SRGH� VHU� GH
DOJXPD�XWLOLGDGH�

1XP�WUDEDOKR�YHOKR�GH�WULQWD�DQRV��HVWXGHL�DV�´3HUVSHFWLYDV�GD�/LQJ�tVWLFD�QD�$PpULFD
/DWLQD�H�QR�%UDVLOµ��&DVWLOKR��������0RVWUR�DOL�TXH�KRXYH�GRLV�PRPHQWRV�EHP�GHILQLGRV�QD
HYROXomR�GD�/LQJ�tVWLFD�QD�$PpULFD�(VSDQKROD�

$�SULPHLUD�IDVH�VH�PDWHULDOL]RX�JUDoDV�j�LQIOXrQFLD�GH�JUDQGHV�SHUVRQDOLGDGHV��WDLV�FRPR
5XILQR� -RVp�&XHUYR�QD�&RO{PELD�� )HGHULFR�+DQVVHQ��5RGROIR�2UR]� H�5RGROIR�/HQ]� QR
&KLOH�H�$QGUpV�%HOOR�QD�9HQH]XHOD�

1D� VHJXQGD� IDVH�� IRUDP� RUJDQL]DGRV� FHQWURV� DWLYRV� GH� SHVTXLVD�� QD� PDLRU� SDUWH
IXQGDGRV� SRU� OLQJ�LVWDV� HXURSHXV�� HVSDQKyLV� HP� VXD� PDLRU� SDUWH�� GRWDGRV� GH� OLQKDV� GH
LQYHVWLJDomR� GHILQLGDV�� UHYLVWDV� SUHVWLJLRVDV�� LQWHQVR� LQWHUFkPELR� FRP� D� (XURSD�� H� XPD
SROtWLFD�VLVWHPiWLFD�GH�WUDGXomR�GRV�JUDQGHV�WH[WRV�GD�/LQJ�tVWLFD�FRQWHPSRUkQHD��/HPEUR
DTXL�RV� VHJXLQWHV�� ����$UJHQWLQD�� ,QVWLWXWR�GH�)LORORJLD�GD�8QLYHUVLGDGH�GH�%XHQRV�$LUHV�
IXQGDGR�SRU�$PDGR�$ORQVR��FRP�SHVTXLVDV�HP�/LQJ�tVWLFD�*HUDO��(VWLOtVWLFD�H�GLDOHWRORJLD�
3XEOLFDo}HV�PDLV� LPSRUWDQWHV��5HYLVWD�GH�)LORORJtD�+LVSiQLFD� �GHVGH������� WUDQVIHULGD�DSyV�R
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Q~PHUR����GH�������SDUD�R�0p[LFR��RQGH�FRQWLQXRX�D�VHU�SXEOLFDGD�FRP�R�WtWXOR�GH�1XHYD
5HYLVWD� GH�)LORORJtD�+LVSiQLFD���%LEOLRWHFD� GH�'LDOHFWRORJtD�+LVSDQRDPHULFDQD� ���YROV��� �����������
7DPEpP� WUDEDOKDUDP� QD� $UJHQWLQD� 3HGUR� +HQUtTXH]� 8UHxD�� HP� %XHQRV� $LUHV�� )ULW]
.U�JHU�H�-RDQ�&RURPLQDV��HP�0HQGR]D��)LJXUDV�GH�UHOHYR��$QD�0DULD�%DUUHQHFKHD��%HDWUL]
/DYDQGHUD�� %HDWUL]� )RQWDQHOOD� GH� :HLQEHUJ�� (OHQD� 5RMDV�� HQWUH� RXWURV�� ���� 8UXJXDL�
(XJHQLR�&RVHULX��SULPHLUR�GLUHWRU�GR�'HSDUWDPHQWR�GH�/LQJ�tVWLFD��IXQGDGR�HP�������/XLV
3ULHWR�� -RVp� 3HGUR� 5RQD�� TXH� VH� FHOHEUL]RX� SRU� VXD� WHRUL]DomR� VREUH� D� GLDOHWRORJLD� QD
$PpULFD� /DWLQD�� ���� &KLOH�� HP� ������ FULRX�VH� D� 6HFomR� GH� )LORORJLD� GD� 8QLYHUVLGDGH� GR
&KLOH�� H�HP������R� ,QVWLWXWR�GH�)LORORJLD��TXH� Mi�QR�DQR�VHJXLQWH�GHX� LQtFLR�DR�%ROHWtQ� GHO
,QVWLWXWR�GH�)LORORJtD�GH� OD�8QLYHUVLGDG�GH�&KLOH�� HQFHUUDGR�HP�������TXDQGR�DWLQJLD�R�Q~PHUR
����3ULQFLSDLV�ILJXUDV��*DVWyQ�&DUULOOR�+HUUHUD��,VPDHO�)XHQ]DOLGD��+HOHV�&RQWUHUDV����TXH�
SHOD� SULPHLUD� YH]�� IDORX�� QR� %UDVLO�� QD� JUDPiWLFD� JHUDWLYD�� HP� ����� ���� /XLV� &LIXHQWHV�
$PEURVLR� 5DEDQDOHV�� /LGLD� &RQWUHUDV�� ���� 3HUX�� HP� ����� IRL� IXQGDGR� R� ,QVWLWXWR� GH
)LORORJLD��KRMH�'HSDUWDPHQWR�GH�)LORORJLD�H�/LQJ�tVWLFD��QD�FHQWHQiULD�8QLYHUVLGDGH�GH�6mR
0DUFRV��SXEOLFDQGR�D�UHYLVWD�6SKLQ[��FUHLR�TXH�KRMH�GHVFRQWLQXDGD��$V�SULQFLSDLV�ILJXUDV�VmR
/XtV�-DLPH�&LVQHURV��0LJXHO�ÉQJHO�8JDUWH��$OEHUWR�(VFREDU��H�R�H[WUDRUGLQiULR�TXHFKXtVWD
5RGROIR�&HUUyQ�3DORPLQR������&RO{PELD��FRP�D�IXQGDomR�GR�,QVWLWXWR�&DUR�\�&XHUYR��HP
������D�&RO{PELD�GHVIUXWRX�GD�SRVLomR�PDLV�VyOLGD�QD�$PpULFD�(VSDQKROD��$OpP�GH�XPD
H[FHOHQWH�ELEOLRWHFD�H�GH�XPD�HGLWRUD�PXLWR�SURGXWLYD��R�,QVWLWXWR�DEULJD�RV�'HSDUWDPHQWRV
GH�/H[LFRJUDILD� �)HUQDQGR�$��0DUWLQH]���'LDOHWRORJLD� �/XL]�)OyUH]���%LEOLRJUDILD��+LVWyULD
&XOWXUDO��)LORORJLD�&OiVVLFD��2�,QVWLWXWR�PLQLVWUDYD�QRV�DQRV����FXUVRV�GH�SyV�JUDGXDomR��H
SXEOLFD� D� H[FHOHQWH� UHYLVWD� 7KHVDXUXV�� GHVGH� ������ LQLFLDOPHQWH� GHQRPLQDGD� %ROHWtQ� GHO
,QVWLWXWR�&DUR�\�&XHUYR������9HQH]XHOD��HP������IRL�IXQGDGR�R�,QVWLWXWR�GH�)LORORJLD�$QGUpV
%HOOR�� QD� 8QLYHUVLGDGH� &HQWUDO� GH� &DUDFDV�� GLULJLGR� QRV� DQRV� ��� SHOR� QRWiYHO� ÉQJHO
5RVHQEODWW�� TXH� DFXPXORX�XP�H[WHQVR�PDWHULDO� VREUH� D� OtQJXD� HVSDQKROD�QD�$PpULFD�� ���
0p[LFR��DOpP�GD�8QLYHUVLGDGH�1DFLRQDO�$XW{QRPD�GR�0p[LFR����D�PDLRU�GDV�$PpULFDV�HP
Q~PHUR� GH� DOXQRV� ���� IXQGRX�VH� HP� ����� R� &ROHJLR� GH� 0p[LFR�� XPD� VRFLHGDGH� FLYLO
DXW{QRPD�GRWDGD�GH�GLYHUVRV�FHQWURV�GH�SHVTXLVD��(OH�IRL�GLULJLGR�SRU� ODUJR�SHUtRGR�SHOD
ILJXUD�H[SRQHQFLDO�GH�-XDQ�0��/RSH�%ODQFK��JUDQGH�LPSXOVLRQDGRU�GH�SURMHWRV�FROHWLYRV�GH
SHVTXLVD��FRPR�p�R�FDVR��LPSRUWDQWH�SDUD�R�%UDVLO��GR�´3UR\HFWR�GH�HVWXGLR�FRRUGLQDGR�GH
OD�KDEOD�FXOWDµ������3RUWR�5LFR��JUDoDV�DR�IRQHWLFLVWD�7RPiV�1DYDUUR��SXEOLFD�VH�HP������R
SULPHLUR� DWODV� OLQJ�tVWLFR� GD� $PpULFD� /DWLQD�� (O� (VSDxRO� GH� 3XHUWR� 5LFR�� &RQWULEXFLyQ� D� OD
*HRJUDItD�/LQJ�tVWLFD�KLVSDQR�DPHULFDQD�

3UHVWDQGR� DWHQomR� jV� GDWDV� DFLPD�� Yr�VH� TXH� D� $PpULFD� (VSDQKROD� RUJDQL]RX
IRUWHPHQWH� RV� HVWXGRV� OLQJ�tVWLFRV� D� SDUWLU� GRV� DQRV� ���� 1D� PHVPD� pSRFD�� QR� %UDVLO�
FRPHoDYDP�D�DJLU�RV�SLRQHLURV�-RDTXLP�0DWWRVR�&kPDUD�-U���7KHRGRUR�+HQULTXH�0DXUHU
-U��H�0DQVXU�*XpULRV��0DV�IRL�SUHFLVR�HVSHUDU�DWp�RV�DQRV����SDUD�TXH�VH�LQVWLWXFLRQDOL]DVVH
HVVD�FLrQFLD�QR�%UDVLO��TXH�YHUGDGHLUDPHQWH�H[SORGLX�DSyV�RV�DQRV�����FRQWDQGR�VH�KRMH�HP
GLD�PDLV� GH� �����GRXWRUHV�� YiULDV� DVVRFLDo}HV� FLHQWtILFDV�� SXEOLFDo}HV� HVWiYHLV�� GLYHUVRV� H
YLWRULRVRV�SURMHWRV�FROHWLYRV�GH�SHVTXLVD��DVVRFLDo}HV�FLHQWtILFDV�QDFLRQDLV�H�UHJLRQDLV��(VVH
p�R�WySLFR�D�VHJXLU��0DV�QmR�TXHUR�GHL[DU�GH�UHIOHWLU�VREUH�D�KLVWyULD�LQYHUVD�GD�/LQJ�tVWLFD
QHVWD�SDUWH�GR�PXQGR��(QTXDQWR�R�%UDVLO�FRQWD�FRP�XPD�JUDQGH�HIHUYHVFrQFLD�FLHQWtILFD�
VROLGLILFDGD� QDV� FKDPDGDV� ´GpFDGDV� SHUGLGDVµ�� DV� GLWDGXUDV�PLOLWDUHV� HP� QRVVRV� YL]LQKRV
TXDVH�H[WLQJXLUDP�R�EULOKDQWH�SDVVDGR�GH�UHDOL]Do}HV�GH�QRVVRV�FROHJDV��(LV�DTXL�XPD�QRYD
IUHQWH� SDUD� DV� SHVTXLVDV� KLVWRULRJUiILFDV�� (LV� DTXL� FKHJDGR� R� PRPHQWR� GH� XPD� IRUWH
LQWHUDomR�FRP�HVVHV�FROHJDV��DWUDYpV�GDV�DVVRFLDo}HV�FLHQWtILFDV�

���)RUPDV�GH�DWXDomR�GD�$/)$/�H�GDV�DVVRFLDo}HV�ODWLQR�DPHULFDQDV�GH�/LQJ�tVWLFD

$�DUWLFXODomR�GRV�JUDQGHV�EORFRV�GH�QDo}HV�QD�~OWLPD�GpFDGD�GHX�RULJHP�D�DOJXQV�IDWRV
SROtWLFRV�LPSHQViYHLV�DWp�SRXFR�WHPSR�DWUiV��D�$VVRFLDomR�GDV�1Do}HV�GR�6XGHVWH�$VLiWLFR
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�$6($1���R�7UDWDGR�GH�/LYUH�&RPpUFLR�HQWUH�R�&DQDGi��RV�(VWDGRV�8QLGRV�H�R�0p[LFR
�1$)7$��� D�8QLmR�(XURSpLD� �8(�� H� R�0HUFDGR� &RPXP� GR� 6XO� �0(5&268/��� &RPR
EHP� UHFRQKHFH� 5DLQHU� (QULTXH� +DPHO�� ´D� WUDGLFLRQDO� GLYLVmR� HQWUH� R� ORFDO�� R� QDFLRQDO� H� R
LQWHUQDFLRQDO� Mi� QmR� VH� VXVWHQWDµ�� VXUJLQGR�´WHUFHLUDV� FXOWXUDV� GHVWHUULWRULDOL]DGDV� FRPR� D� QRYD� FXOWXUD
HPSUHVDULDO��D�HOHWU{QLFD��D�HFRORJLD�H�P~OWLSODV�H[SUHVV}HV�GH�VLQFUHWLVPRV�H�KLEULGDo}HVµ���+DPHO�������
3HUJXQWDU�TXDO�R�HIHLWR�GLVVR�WXGR�QR�HQVLQR�p�D�JUDQGH�TXHVWmR�GH�KRMH�

2� 0(5&268/� UH~QH� SDtVHV� TXH� VH� JXHUUHDUDP� QR� SDVVDGR�� H� TXH� DWp� EHP� SRXFR
WHPSR�QXWULDP�JUDQGHV�GHVFRQILDQoDV�XQV�HP�UHODomR�DRV�RXWURV��(VVH�EORFR�p�KRMH�XPD
UHDOLGDGH�GH�TXH�GHYHPRV�QRV�RUJXOKDU��DSHVDU�GDV�QDWXUDLV�WUHSLGDo}HV�TXH�DFRPSDQKDP�D
IRUPDomR�GH�JUXSRV�GHVVD�QDWXUH]D��$OpP�GH�VXDV�DWLYLGDGHV�HFRQ{PLFDV��HVVH�RUJDQLVPR
GHEDWH� KRMH� XPD� SROtWLFD� FXOWXUDO� JHULGD� HP� JUDQGH� SDUWH� SHOD� ´$VVRFLDomR� GDV
8QLYHUVLGDGHV�GR�*UXSR�GH�0RQWHYLGpXµ��$8*0�

$�$8*0�´IRL�FULDGD�HP�������SRXFRV�PHVHV�DSyV�D�DVVLQDWXUD�GR�7UDWDGR�GH�$VVXQomR��WHQGR�FRPR
SULQFLSDO� REMHWLYR� R� IRUWDOHFLPHQWR� GD� FDSDFLGDGH� GH� IRUPDomR� GH� UHFXUVRV� KXPDQRV�� GH� SHVTXLVD� H� GH
WUDQVIHUrQFLD�GR�FRQKHFLPHQWR�HQWUH�RV�SDUWLFLSDQWHV�H�GH�FRQWULEXLU�SDUD�R�SURFHVVR�GH�LQWHJUDomR�DFDGrPLFD
HP� WRGRV� RV� QtYHLVµ�� �0HQHJKHO� ������� $� PHVPD� IRQWH� LQGLFD� TXH� HVVD� $VVRFLDomR� HVWi
LQWHJUDGD� SRU� FLQFR� XQLYHUVLGDGHV� DUJHQWLQDV�� XPD� SDUDJXDLD�� XPD� XUXJXDLD� H� FLQFR
EUDVLOHLUDV�� 7UrV� SURJUDPDV� RUJDQL]DP� DV� DWLYLGDGHV� GD�$8*0��3URJUDPD� GH�PRELOLGDGH
DFDGrPLFD��3URJUDPD�MRYHQV�LQYHVWLJDGRUHV�H�3URJUDPD�GH�Q~FOHRV�GLVFLSOLQDUHV�H�FRPLWrV
DFDGrPLFRV�� 8PD� SROtWLFD� OLQJ�tVWLFD� YDL� VH� GHOLQHDQGR� QHVVH� yUJmR�� SRLV� R� PXQGR
JOREDOL]DGR� UHFODPD� REYLDPHQWH� D� LQWHQVLILFDomR� GR� HQVLQR� GDV� OtQJXDV�� 2� HVSDQKRO� H� R
SRUWXJXrV� RFXSDP� Dt� XP� OXJDU� GH� UHOHYR�� SRU� VLWXDUHP�VH� HQWUH� DV� JUDQGHV� OtQJXDV� GR
PXQGR��1RVVDV�DVVRFLDo}HV�FLHQWtILFDV�GHYHULDP�HVWDU�DWHQWDV�D�LVWR�

$�FRQVROLGDomR�GDV�SHVTXLVDV�OLQJ�tVWLFDV��DV�DWLYLGDGHV�GH�QRVVRV�PDLV�GH����SURJUDPDV
GH� SyV�JUDGXDomR� H� D� H[SDQVmR� GR� HQVLQR� VXSHULRU� GHUDP� OXJDU� D� XPD� H[SUHVVLYD
SUROLIHUDomR� GH� VRFLHGDGHV� FLHQWtILFDV� HP� QRVVR� SDtV�� &RPHoDQGR� SHOR� SLRQHLULVPR� GD
$VVRFLDomR�%UDVLOHLUD�GH�/LQJ�tVWLFD�H�GR�*UXSR�GH�(VWXGRV�/LQJ�tVWLFRV�GR�(VWDGR�GH�6mR
3DXOR��DPERV�IXQGDGRV�HP�������H�REVHUYDQGR�DV�QRYDV�DVVRFLDo}HV�QDFLRQDLV��$132//�
$%5$/,&�� $%/$�� H� UHJLRQDLV� �*(/1(�� *(/12�� &(//,3�� $66(/�5,2�� &(/68/��
FRQFOXL�VH� TXH� DOJXP� WLSR� GH� GLVFXVVmR� GHYHULD� VHU� GHVHQYROYLGR� SRU� HVVHV� RUJDQLVPRV�
VREUHWXGR�SRU�DTXHOHV�GH�FDUiWHU�QDFLRQDO�

8P� SRXFR� DQWHV� GD� IXQGDomR� GD� $%5$/,1�� WLQKDP� VXUJLGR� R� 3URJUDPD
,QWHUDPHULFDQR�GH�/LQJ�tVWLFD�H�(QVLQR�GH�,GLRPDV� �3,/(,���HP�������H�D�$VVRFLDomR�GH
/LQJ�tVWLFD�H�)LORORJLD�GD�$PpULFD�/DWLQD��$/)$/���HP�������2�SULPHLUR�GHVDSDUHFHX�SRU
YROWD�GH�������PDV� D�$/)$/�QmR�GHVFRQWLQXRX� VXD� DWXDomR��GHVGH�TXH�R�3URI�� -RDTXLP
0DWWRVR�&kPDUD�-U��IRL�VHX�SULPHLUR�SUHVLGHQWH�

6mR� VHXV� REMHWLYRV� ´IRPHQWDU� R� SURJUHVVR� WDQWR� GD� OLQJ�tVWLFD� WHyULFD� H� DSOLFDGD� H� GD� ILORORJLD� QD
$PpULFD�/DWLQD� ��� HVSHFLDOPHQWH� GD� OLQJ�tVWLFD� JHUDO�� GD� OLQJ�tVWLFD� LQGtJHQD� H� GD� OLQJ�tVWLFD� H� ILORORJLD
KLVSkQLFDV� H� SRUWXJXHVDV� ��� FRPR� GD� WHRULD� H� FUtWLFD� OLWHUiULDVµ�� $�$/)$/� FRQWD� DWXDOPHQWH� FRP
FHUFD�GH������VyFLRV��GRV�TXDLV�����DWLYRV��UHVLGHQWHV�HP�SUDWLFDPHQWH�WRGRV�RV�SDtVHV�GDV
$PpULFDV��$QWLOKDV�+RODQGHVDV��$UJHQWLQD��%ROtYLD��%UDVLO��&DQDGi��&KLOH��&RO{PELD��&RVWD
5LFD�� (TXDGRU�� (VWDGRV� 8QLGRV�� 0p[LFR�� 3DUDJXDL�� 5HS~EOLFD� 'RPLQLFDQD�� 8UXJXDL�
9HQH]XHOD��� DOpP� GH� YiULRV� SDtVHV� GD� (XURSD� �$OHPDQKD�� ÉXVWULD�� %pOJLFD�� (VSDQKD�
)LQOkQGLD��)UDQoD��+RODQGD�� ,QJODWHUUD�� ,WiOLD��1RUXHJD��3RUWXJDO��6XpFLD���GD�ÉVLD� �&RUpLD�
-DSmR��H�DLQGD�D�LOKD�FRQWLQHQWH��D�$XVWUiOLD�

$�$/)$/�UHDOL]RX�DWp�DTXL�GR]H�FRQJUHVVRV�LQWHUQDFLRQDLV��GRV�TXDLV�GRLV�QR�%UDVLO��R
VHJXQGR� QD� 863�� HP� ������ H� R� QRQR� QD� 8QLFDPS�� HP� ������ (OD� SXEOLFD� GHVGH� ����� D
UHYLVWD�/LQJ�tVWLFD��GH�TXH�VDtUDP����Q~PHURV�SXEOLFDGRV��VHQGR�TXH�R�Q~PHUR�����SUHYLVWR
SDUD�MXQKR�SUy[LPR��p�XP�H[FHOHQWH�UHWUDWR�GD�/LQJ�tVWLFD�%UDVLOHLUD��(GLWD�DLQGD�DV�$WDV�GH
&RQJUHVVRV�����YROXPHV��DOJXQV�FRP�YiULRV�WRPRV���RV�&XDGHUQRV�GH�/LQJ�tVWLFD����YROXPHV��H�R
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%ROHWtQ� ,QIRUPDWLYR� ���� Q~PHURV��� 3DUD� PDLRUHV� LQIRUPDo}HV�� FRQVXOWDU� D� SiJLQD
�ZZZ�DOIDO�RUJ!�

6mR� GR� PDLRU� LQWHUHVVH� VXDV� &RPLVV}HV� GH� 3HVTXLVD�� LQWHJUDGDV� SRU� HVSHFLDOLVWDV� TXH
RUJDQL]DP� XPD� DJHQGD� GH� WUDEDOKRV�� FXMRV� UHVXOWDGRV� VmR� DSUHVHQWDGRV� QRV� FRQJUHVVRV
LQWHUQDFLRQDLV��$� DWXDO�'LUHWRULD� HVWi� VH� HVIRUoDQGR� SDUD� DPSOLDU� VHX� Q~PHUR�� GHVGH� TXH
JDUDQWLGD�XPD�DomR�FLHQWtILFD�TXH�DSUR[LPH�KLVSDQLVWDV��OXVLWDQLVWDV�H�LQGLJHQLVWDV�j�YROWD�GH
WHPDV�GH� FRPXP� LQWHUHVVH�� 6H� HVVD� SROtWLFD� GHU� FHUWR�� R�;,,,�&RQJUHVVR�� D� UHDOL]DU�VH� QD
&RVWD� 5LFD�� HP� ������ SRGHUi� VHU� XPD� ERD� DPRVWUD� GRV� WHPDV� TXH� GHYHUmR� RFXSDU� RV
OLQJ�LVWDV��ILOyORJRV�H�WHyULFRV�GD�OLWHUDWXUD�QDV�SULPHLUDV�GpFDGDV�GR�QRYR�VpFXOR�

8PD�DomR�DUWLFXODGD�QHVVH�GRPtQLR�SRGHUi�URPSHU�FRP�DV�EDUUHLUDV�DWXDLV��TXH�VHSDUDP
QR�LQWHULRU�GD�$/)$/�RV�DPHULQGLDQLVWDV��RV�KLVSDQLVWDV�H�RV�OXVLWDQLVWDV��'H�IDWR��QmR�YDOH
D�SHQD�PDQWHU�XPD�VRFLHGDGH�LQWHUQDFLRQDO�VH�HP�VHXV�FRQJUHVVRV�RV�GLIHUHQWHV�JUXSRV�VH
PDQWrP�LPSHUPHiYHLV�XQV�HP�UHODomR�DRV�RXWURV��VH�VH�SHUGH�XPD�JUDQGH�RSRUWXQLGDGH�GH
LQWHUDomR�H�GH� UHDOL]Do}HV�FLHQWtILFDV�FRQMXQWDV��%DVWD�FRPSXOVDU�RV�YROXPHV�GDV�$WDV�H�D
UHYLVWD� /LQJ�tVWLFD� SDUD� FRQVWDWDU� TXH� D� $/)$/� QmR� UHWUDWD� HP� VXDV� DWLYLGDGHV� DWXDLV� D
FRPSOH[LGDGH� OLQJ�tVWLFD� GD� $PpULFD� /DWLQD�� WHQGR�VH� XOWLPDPHQWH� WUDQVIRUPDGR� QXP
DSrQGLFH�GD�(VSDQKD��3DUD�FRPSURYDU�LVWR��EDVWD�FRPSXOVDU�RV�SULPHLURV���Q~PHURV�GHVVD
UHYLVWD�� /LPLWDQGR� D� REVHUYDomR� DRV� ��� DUWLJRV� H� DRV� WH[WRV� PHQRUHV� SXEOLFDGRV� DWp� R
Q~PHUR��� ��������H�GHL[DQGR�GH� ODGR�DV� UHVHQKDV��HQFRQWUDP�VH�RV�VHJXLQWHV�SHUFHQWXDLV�
/LQJ�tVWLFD�(VSDQKROD�����DUWLJRV��PDLV�XP�VREUH�R�FDWDOmR��������/LQJ�tVWLFD�3RUWXJXHVD���
DUWLJRV�������/LQJ�tVWLFD�$PHUtQGLD����DUWLJR�������$V�iUHDV�FREHUWDV�SRU�HVVHV�DUWLJRV�VmR
DV�VHJXLQWHV��6LQWD[H�������7HRULD�/LQJ�tVWLFD�H�PHWRGRORJLD����������/H[LFRJUDILD��������
6RFLROLQJ�tVWLFD���������/LQJ�tVWLFD�+LVWyULFD���������)RQRORJLD������0RUIRORJLD��������+i
XP�VLOrQFLR�HPEDUDoRVR�TXDQWR�j�6HPkQWLFD��j�3VLFROLQJ�tVWLFD��j�YHOKD�'LDOHWRORJLD��SDUD
QmR�PHQFLRQDU�DV�iUHDV�PDLV�UHFHQWHV�GD�3UDJPiWLFD�H�GD�+LVWRULRJUDILD�/LQJ�tVWLFD�

2V� YDORUHV� SHUFHQWXDLV� UHIHUHQWHV� j� /LQJ�tVWLFD� 3RUWXJXHVD� VRIUHUmR� DOJXPD�PHOKRULD�
GHSRLV� TXH� VH� SXEOLFDU� R� Q~PHUR� ���� GHGLFDGR� j� /LQJ�tVWLFD� %UDVLOHLUD�� FRP� DUWLJRV� GH
&ULVWLQD� $OWPDQ�� ´'D� ¶,QVXOD� 9HUD� &UX[·� D� ¶7HUUD� %UDVLOLHQVLVµ�� FRQWLQXLGDGHV� H
GHVFRQWLQXLGDGHV�QD�SURGXomR� OLQJ�tVWLFD�EUDVLOHLUDµ��+HLWRU�0HJDOH�H�&pVDU�1��&DPEUDLD�
´)LORORJLD�3RUWXJXHVD�QR�%UDVLOµ��(OHRQRUD�&DYDOFDQWH�$OEDQR��´2�3RUWXJXrV�%UDVLOHLUR�H
DV� FRQWURYpUVLDV� GD� )RQpWLFD� DWXDO�� SHOR� DSHUIHLoRDPHQWR� GD� )RQRORJLD� $UWLFXODWyULDµ�
0DUJDULGD�%DVtOLR��´$�0RUIRORJLD�QR�%UDVLO��LQGLFDGRUHV�H�TXHVW}HVµ��0DULD�+HOHQD�0RXUD
1HYHV��´(VWXGRV�IXQFLRQDOLVWDV�QR�%UDVLO�µ�0DU\�.DWR��´(VWXGRV�EUDVLOHLURV�QD�SHUVSHFWLYD
GD� JUDPiWLFD� JHUDWLYDµ�� 5RVD� 9LUJtQLD� 0DWWRV� H� 6LOYD�� ´2ULHQWDo}HV� DWXDLV� GD� /LQJ�tVWLFD
+LVWyULFD� EUDVLOHLUDµ�� ,QJHGRUH� *�� 9LOODoD� .RFK�� ´2� GHVHQYROYLPHQWR� GD� /LQJ�tVWLFD
7H[WXDO� QR� %UDVLOµ��'LDQD� /X]� 3HVVRD� GH� %DUURV�� ´(VWXGRV� GR� 7H[WR� H� GR�'LVFXUVR� QR
%UDVLOµ��'LQDK�,��&DOORX��´2�3URMHWR�185&�GR�%UDVLO��GpFDGDV�GH����D���µ��6X]DQD�$OLFH
0DUFHOLQR�&DUGRVR��´$�'LDOHWRORJLD�QR�%UDVLO��SHUVSHFWLYDVµ��0DUWKD�6FKHUUH��H�&RQFHLomR
GH�3DLYD��´$�6RFLROLQJ�tVWLFD�QR�%UDVLO�µ

2SHUDP�DWXDOPHQWH�DV�VHJXLQWHV�&RPLVV}HV�GH�3HVTXLVD�GD�$/)$/��DOJXPDV�GDV�TXDLV
WrP�D�UHVSRQVDELOLGDGH�GH�FRRUGHQDU�SURMHWRV�FROHWLYRV�
&RPLVVmR�GH�OtQJXDV�DPHUtQGLDV�,��&RRUGHQDGRU��5DPyQ�$U]iSDOR���9HU�5DPyQ�$U]iSDOR��´/D

&RPLVLyQ�GH�OHQJXDV�LQGRDPHULFDQDVµ��%ROHWtQ�,QIRUPDWLYR�QXHYD�pSRFD��DxR����Q~PHUR���
����������(VWD�&RPLVVmR�RSHUD�FRP�DV�OtQJXDV�GR�0p[LFR�H�GR�&DULEH�

&RPLVVmR� GH� OtQJXDV� DPHUtQGLDV� ,,� �&RRUGHQDGRUD�� /XF\� 6HNL��� (VWD� &RPLVVmR� RSHUD� FRP� DV
OtQJXDV�GD�$PpULFD�GR�6XO�

&RPLVVmR� GH� HVWXGR� FRRUGHQDGR� GD� QRUPD� OLQJ�tVWLFD� FXOWD� �&RRUGHQDGRU�� -XDQ�0��/RSH�%ODQFK��
9HU� -RVp�$QWRQLR� 6DPSHU� 3DGLOOD� ���&ULWHULRV�PHWRGROyJLFRV� GHO� ¶0DFUR�FRUSXV·� GH� OD
1RUPD� OLQJ�tVWLFD� FXOWD� GH� ODV� SULQFLSDOHV� FLXGDGHV� GHO�PXQGR�KLVSiQLFR��/LQJ�tVWLFD� ��
��������������
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&RPLVVmR�GH�'HVFULomR�GR�3RUWXJXrV�)DODGR��&RRUGHQDGRUD��0DULD�+HOHQD�0RXUD�1HYHV����(VWD
FRPLVVmR� GHULYRX� GD� ´&RPLVVmR� GH� /LQJ�tVWLFD� 3RUWXJXHVDµ�� QRWLFLDGD� QD� UHYLVWD
/LQJ�tVWLFD������������������

&RPLVVmR� GH� KLVWyULD� GR� HVSDQKRO� GD� $PpULFD� H� GDV� &DQiULDV� �&RRUGHQDGRUD�� (OHQD� 5RMDV� GH
0D\HU���9HU�/LQJ�tVWLFD����������Q~PHUR�GHGLFDGR�D�%HDWUL]�)RQWDQHOOD�GH�:HLQEHUJ�

&RPLVVmR� GH� /LQJ�tVWLFD�+LVWyULFD� GR� 3RUWXJXrV� �&RRUGHQDGRUD�� 5RVD�9LUJtQLD�0DWWRV� H� 6LOYD��
(VWD�FRPLVVmR�GHULYRX�LJXDOPHQWH�GD�´&RPLVVmR�GH�/LQJ�tVWLFD�3RUWXJXHVDµ��QRWLFLDGD
QD�UHYLVWD�/LQJ�tVWLFD������������������

&RPLVVmR� GH� OLQJ�tVWLFD� DSOLFDGD�DR� HQVLQR� GD� OtQJXD�PDWHUQD� �&RRUGHQDGRU��3HGUR�%HQtWH]���9HU
´0XHVWUD�GH�LQIRUPDFLyQ�ELEOLRJUiILFD�GHO�FHQWUR�GH�GDWRV�GD�OD�&RPLVLyQ�GH�/LQJ�tVWLFD
$SOLFDGD�D�OD�HQVHxDQ]D�GH�OD�OHQJXD�PDWHUQD�GH�$/)$/µ��/LQJ�tVWLFD������������������

&RPLVVmR�GH�HVWXGR�VRFLROLQJ�tVWLFR�GR�HVSDQKRO�GD�(VSDQKD�H�GD�$PpULFD��&RRUGHQDGRUHV��)UDQFLVFR
0RUHQR� )HUQiQGH]� H� &DUPHQ� 6LOYD�&RUYDOiQ��� 9�� )UDQFLVFR� 0RUHQR� )HUQiQGH]� ��
´3UR\HFWR�SDUD�HO�HVWXGLR�VRFLROLQJ�tVWLFR�GHO�HVSDxRO�GH�(VSDxD�\�$PpULFDµ��/LQJ�tVWLFD
��� ������ ��������� )UDQFLVFR� 0RUHQR� )HUQiQGH]� ��� ´0HWRGRORJtD� GHO� ¶3UR\HFWRµ�
/LQJ�tVWLFD������������������

&RPLVVmR� GH� +LVWRULRJUDILD� /LQJ�tVWLFD�/DWLQR� $PHULFDQD� �&RRUGHQDGRUD�� &ULVWLQD� $OWPDQ��� 2
REMHWLYR� JHUDO� GD� &RPLVVmR� GH� +LVWRULRJUDILD� /LQJ�tVWLFD� GD� $/)$/� p� SURFXUDU� LQWHJUDU
SHVTXLVDGRUHV�LQWHUHVVDGRV�QD�UHYLVmR�FUtWLFD�GDV�WUDGLo}HV�GH�SHVTXLVD�ODWLQR�DPHULFDQDV�
OXVLWDQLVWDV�� KLVSDQLVWDV� H� LQGLJHQLVWDV�� WHQGR� FRPR� SDQR� GH� IXQGR� D� UHIOH[mR� VREUH� D
IRUPDomR� GR�V�� PpWRGR�V�� OLQJ�tVWLFR�V�� SDUD� R� WUDWDPHQWR� GD� GLYHUVLGDGH� H� GD
XQLYHUVDOLGDGH� OLQJ�tVWLFDV�� 6XJHUHP�VH� DRV� LQWHUHVVDGRV� HP� SDUWLFLSDU� GDV� GLVFXVV}HV� QR
kPELWR� GDV� VHVV}HV� GH� WUDEDOKR� GD� &RPLVVmR� DV� VHJXLQWHV� OLQKDV� JHUDLV� GH� UHIOH[mR�� D�
FDUDFWHUL]DomR� GDV� IRQWHV� HVWXGDGDV� GH� DFRUGR� FRP� VHXV� PRGRV� GH� GHVFULomR�� E�
FDUDFWHUL]DomR� GDV� IRQWHV� GH� DFRUGR� FRP� VHXV� PRGRV� GH� UHSUHVHQWDomR�� WDLV� FRPR� R
FRQFHLWR� GH� ¶OHWUD·�� ¶SDODYUD·�� ¶SDUWHV� GR� GLVFXUVR·�� ¶VHQWHQoD·�� ¶WH[WR·�� H� RXWUDV� FDWHJRULDV
GHVFULWLYDV��FDVR"�WHPSR"�PRGDOLGDGH"���F��H[SOLFLWDomR�GRV�SUHVVXSRVWRV�PHWRGROyJLFRV��H
HYHQWXDOPHQWH� ILORVyILFRV�� VXEMDFHQWHV� D� HVVDV� SUiWLFDV�� G�� DYDOLDomR� GRV� ¶VXFHVVRV·� H
¶IUDFDVVRV·�FRUUHODFLRQiYHLV�D�HVVDV�SUiWLFDV�� WDQWR�GR�SRQWR�GH�YLVWD�GHVFULWLYR��TXDQWR�GR
SRQWR� GH� YLVWD� OLQJ�tVWLFR�SHGDJyJLFR�� H�� DYDOLDomR� GR� �HYHQWXDO�� LPSDFWR� GDV� WUDGLo}HV
ODWLQR�DPHULFDQDV� GH� HVWXGR� GD� OLQJXDJHP� H� GDV� OtQJXDV�� QD� FRQVWLWXLomR� GH� XPD� FXOWXUD
OLQJ�tVWLFD�JHUDO��QD�FRQVWLWXLomR�GH�KLSyWHVHV�VREUH�WLSRORJLDV�H�JUDPiWLFDV�XQLYHUVDLV�
&RPLVVmR� GH� OtQJXDV� FULRXODV� GH� EDVH� HVSDQKROD� H� SRUWXJXHVD� QD� $PpULFD� �&RRUGHQDGRUHV�� $UPLQ

6FKZHJOHU�H�0DWWKLDV�3HUO���9HU�$UPLQ�6FKZHJOHU���´/D�GREOH�QHJDFLyQ�GRPLQLFDQD�\�OD
JpQHVLV�GHO�HVSDxRO�FDULEHxRµ��/LQJ�tVWLFD����������������

&RPLVVmR�GH�Op[LFR�GLVSRQtYHO��&RRUGHQDGRU��3HGUR�%HQtWH]��
&RPLVVmR� GH� GLIXVmR� LQWHUQDFLRQDO� GR� HVSDQKRO� SRU� UiGLR�� WHOHYLVmR� H� LPSUHQVD�� �&RRUGHQDGRU�� 5D~O

ÉYLOD��� 9HU� 5D~O� ÉYLOD� ��� ´'LIXVLyQ� LQWHUQDFLRQDO� GHO� HVSDxRO� SRU� UDGLR� \� WHOHYLVLyQ�
XQLGDG�\�GLYHUVLGDG�GH�OD�OHQJXD��',(6�579�µ��/LQJ�tVWLFD������������������

&RPLVVmR�9DULOH[��9DULDomR�Op[LFD�GR�HVSDQKRO��&RRUGHQDGRU��+LURWR�8HGD��
$� DWXDO� 'LUHWRULD� GD� $/)$/� HVWi� QHVWH� PRPHQWR� WRPDQGR� DV� VHJXLQWHV� LQLFLDWLYDV�

YROWDGDV� SDUD� D� EXVFD� GD� LQWHUDomR� HQWUH� DPHULQGLDQLVWDV�� KLVSDQLVWDV� H� OXVLWDQLVWDV� TXH
WUDEDOKDP� QD� $PpULFD� /DWLQD�� ���� OHYDQWDPHQWR� GDV� DVVRFLDo}HV� GH� /LQJ�tVWLFD� H� GDV
SULQFLSDLV�OLGHUDQoDV�GRV�SDtVHV�YL]LQKRV��WHQGR�HP�YLVWD�RUJDQL]DU�XP�EDQFR�GH�GDGRV���XP
4XHP�p�TXHP�HP�/LQJ�tVWLFD�H�/LWHUDWXUD�QD�$PpULFD�/DWLQD����XPD�GDV�H[FHOHQWHV�FRQWULEXLo}HV
GD� $132//�� GHYLGDV� DR� GHQRGR� GR� QRVVR� LQFDQViYHO� /XL]� $QWRQLR� 0DUFXVFKL�� ���
LGHQWLILFDomR�GD�ELEOLRJUDILD�PDLV�UHOHYDQWH�SURGX]LGD�SHORV�GRLV�PXQGRV�ODWLQR�DPHULFDQRV�
R�KLVSDQR�DPHULFDQR�H�R�OXVR�DPHULFDQR��SDUD�WUDGXomR�H�GLVWULEXLomR�HP�QRVVRV�SDtVHV�����
FULDomR� GH� QRYDV� FRPLVV}HV� GH� SHVTXLVD�� SDUD� HVWLPXODU� RV� SURMHWRV� FROHWLYRV� HP� FXUVR
GHVGH�R�WHPSR�GR�3,/(,��H�SDUD�GDU�OXJDU�D�SURMHWRV�WHPiWLFRV������HVWtPXOR�DR�VXUJLPHQWR
GH�QRYDV�SDUFHULDV��SRU�LQWHUPpGLR�GD�GLYXOJDomR�GRV�SURMHWRV�H�GH�VHXV�LQWHUHVVHV��DWUDYpV
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GD�SiJLQD�GD�$/)$/������UHDOL]DomR�GH�UHXQL}HV�UHJLRQDLV��RV�´DOIDOLWRVµ��HP�FRPXP�DFRUGR
FRP� DV� VRFLHGDGHV� FLHQWtILFDV� ORFDLV�� ���� WUDQVIRUPDomR� GRV� FRQJUHVVRV� QXP� JUDQGH
PRPHQWR� GH� HQFRQWUR�� HP� TXH� VmR� DSUHVHQWDGRV� RV� UHVXOWDGRV� GRV� WUDEDOKRV
FXLGDGRVDPHQWH�SUHSDUDGRV�QR�LQWHUYDOR�GH�GRLV�DQRV�H�PHLR�TXH�PHGHLD�HQWUH�XP�HYHQWR
H�RXWUR�

���&RQFOXV}HV

(P�VXPD��XPD�IRUWH�LQWHUDomR�GHYH�VHU�SURFXUDGD��H�SURFXUDGD�FRP�XUJrQFLD��(VWH�p�R
SDSHO� GDV� DVVRFLDo}HV� ODWLQR�DPHULFDQDV� GH� /LQJ�tVWLFD�� VH� TXHUHP� GDU� RXYLGRV� DR
FKDPDPHQWR� GD� KRUD� SUHVHQWH��1mR� VH� WUDWD� GH� DWLUDU� QRYDV� WDUHIDV� DRV� QRVVRV� RPEURV�
7UDWD�VH� GH� SURFXUDU� SDUFHULDV�� VHPSUH� TXH� IRUHP� LGHQWLILFDGRV� WHPDV� UHOHYDQWHV� SDUD� R
GHVHQYROYLPHQWR�GH�QRVVDV�VRFLHGDGHV�QDFLRQDLV��HP�QRVVR�FDPSR�GH�DWXDomR�

6HP�G~YLGD�DV�URWDV�WmR�EDWLGDV�HP�GLUHomR�j�(XURSD�H�DRV�(VWDGRV�8QLGRV�QmR�VHUmR
DEDQGRQDGDV��QHP�p�HVVH�R�FDVR��0DV�DV�URWDV�ODWLQR�DPHULFDQDV�GHYHULDP�JR]DU�GH�DOJXPD
SULRULGDGH�HQWUH�DV�QRYDV�JHUDo}HV�GRV�OLQJ�LVWDV�TXH�RSHUDP�QR�VXEFRQWLQHQWH��+LVWRULDU�R
GHVHQYROYLPHQWR�GRV�FDPLQKRV�Mi�WULOKDGRV�SHOD�FLrQFLD�QHVWD�SDUWH�GR�PXQGR�� LGHQWLILFDU
DV�GLILFXOGDGHV�SDUD�R�LQWHUFkPELR�VHUi�XP�ERP�FRPHoR��$SHOR�DRV�SUHVHQWHV�SDUD�TXH�VH
ILOLHP�j�$/)$/�H�DSUHVHQWHP�VXDV�SURSRVWDV�GH� LQWHUDomR�FRP�QRVVRV�YL]LQKRV�KLVSDQR�
DPHULFDQRV�� HVFUHYHQGR� j� 'HOHJDGD� SDUD� R� %UDVLO�� 'UD�� &OpOLD� &�� $�� 6�� -XEUDQ
�FOHOLD#IHPDQHW�FRP�EU!��3DVVR�D�SDODYUD�D�YRFrV��0XLWR�REULJDGR�

5()(5È1&,$6

%RUQ�� -RDFKLP�� ������ ´3OXULOLQJ�LVPR� H� ELOLQJ�LVPR� QD� (XURSD� H� QD� $PpULFD� GR� 6XO�� D
8QLmR� (XURSpLD� p� XP� PRGHOR� SDUD� R� 0HUFRVXO"µ� &RPXQLFDomR� DR� ,� (QFRQWUR� GH
9DULDomR�/LQJ�tVWLFD�GR�&RQH�6XO��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��LQpGLWR�
�����

&DVWLOKR��$WDOLED�7��GH��������´$�/LQJ�tVWLFD�QD�$PpULFD�/DWLQD�H�QR�%UDVLO�µ�6XSOHPHQWR
/LWHUiULR�GH�2�(VWDGR�GH�6mR�3DXOR���������������������������������

������������������$�/tQJXD�)DODGD�QR�(QVLQR�GH�3RUWXJXrV��6mR�3DXOR��&RQWH[WR�
&HUUyQ�3DORPLQR�� 5RGROIR�� ������ ´+DFLD� XQD� )LORORJtD�$PHULQGLD�µ�$WDV� GR� ,;�&RQJUHVVR

,QWHUQDFLRQDO� GD� $VVRFLDomR� GH� /LQJ�tVWLFD� H� )LORORJLD� GD� $PpULFD� /DWLQD�� &DPSLQDV�
8QLYHUVLGDGH� (VWDGXDO� GH� &DPSLQDV�,QVWLWXWR� GH� (VWXGRV� GD� /LQJXDJHP�� YRO�� ,,�� SS�
��������

+DPHO�� 5DLQHU� (QULTXH�� ������ ´'LUHLWRV� OLQJ�tVWLFRV� FRPR� GLUHLWRV� KXPDQRV�� GHEDWHV� H
SHUVSHFWLYDV�µ�$OWHULGDGHV����������������

/RSH�%ODQFK��-XDQ�0DQXHO��������/D�)LORORJtD�+LVSiQLFD�HQ�0p[LFR��7DUHDV�PiV�XUJHQWHV��0p[LFR�
81$0�

0HQHJKHO�� 6��0��������$�$VVRFLDomR� GDV�8QLYHUVLGDGHV� GR�*UXSR� GH�0RQWHYLGpX� QD�8QLYHUVLGDGH
)HGHUDO� GH� 6DQWD� &DWDULQD� H� QD� 8QLYHUVLGDGH� )HGHUDO� GR� 3DUDQi� H� R� &2'(68/�� UHODWyULR
LQpGLWR��RXWXEUR�GH������

0XxR]� &��� +HFWRU�� ������ ´/D� FRPXQLFDFLyQ� HQWUH� HO� LQGLR� \� HO� EODQFR�µ� $FWDV� GR� ,;
&RQJUHVVR� ,QWHUQDFLRQDO� GD� $/)$/�� &DPSLQDV�� 8QLYHUVLGDGH� (VWDGXDO� GH
&DPSLQDV�,QVWLWXWR�GH�(VWXGRV�GD�/LQJXDJHP��YRO��,,��SS����������

2OLYHLUD��*LOYDQ�0�OOHU�GH� H�6tOYLD�2OLYHLUD�� ������)RUPDomR� GH� SURIHVVRUHV�� XP� FDVR� GH� SROtWLFD
OLQJ�tVWLFD�QDV�FRPXQLGDGHV�.DLQJiQJ��)ORULDQySROLV��LQpGLWR�

2OLYHLUD��*LOYDQ�0�OOHU�GH��������´2�TXH�TXHU�D�/LQJ�tVWLFD�H�R�TXH�VH�TXHU�GD�/LQJ�tVWLFD
QD�3HGDJRJLD�GD�'LIHUHQoD�"��$�GHOLFDGD�TXHVWmR�GD�DVVHVVRULD�DR�PRYLPHQWR�LQGtJHQD�µ
7H[WR� DSUHVHQWDGR� j� ,� &RQIHUrQFLD� $PHUtQGLD�� &XLDEi�� ��� D� ��� GH� QRYHPEUR� GH� �����
LQpGLWR�



9

5RGULJXHV�� $U\RQ�'DOO·,JQD�� ������ ´7DUHIDV� GD� /LQJ�tVWLFD� QR� %UDVLO�µ�(VWXGRV� /LQJ�tVWLFRV
>,QVWLWXWR�GH�,GLRPDV�<i]LJL@�,���������6mR�3DXOR�


