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0DULD�7HUHVD�*RQoDOYHV�3HUHLUD
8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR�²�8(5-

0XLWRV�HVWXGRV�GH�/tQJXD�3RUWXJXHVD�KRMH�URWXODP�QD�GH�GLItFLO�H�FRPSOLFDGD��FKHLD
GH�UHJUDV�H�H[FHo}HV��H[HUFtFLRV�PDoDQWHV�H�PDVVLYRV��DGHVWUDQGR�FULDQoDV��MRYHQV�H�DGXOWRV
SDUD�FRPSHWLo}HV�HP�TXH�D�UHVSRVWD�FRUUHWD�GHYH�VHU�GDGD�VHP�QHQKXPD�SUHRFXSDomR�FRP
FRQVLGHUDo}HV�GH�RUGHP�HVWpWLFD��IXQFLRQDO�RX�FUtWLFD��7RGRV�RV�VHXV�XVXiULRV��HP�TXDOTXHU
QtYHO��VHQWHP�VH�VDFULILFDGRV�QR�FRQWDWR�WHGLRVR�FRP�D�OtQJXD�PDWHUQD��/LVWDV��UHODo}HV�GH
SDODYUDV��DWLYLGDGHV�FRQIXVDV��RUGHQV�KHUPpWLFDV��WXGR�VH�SHUPLWH�QD�FUHQoD�GH�TXH�RV�ILQV
MXVWLILFDP�RV�PHLRV�SDUD�D�PDQLSXODUHP�´FRUUHWDPHQWHµ�

,QIHOL]PHQWH� LVVR� p� IHLWR� GD� PDQHLUD� PDLV� LQDGHTXDGD� SRVVtYHO�� 2� SDQR� GH� IXQGR
DLQGD�SHUPDQHFH�DTXHOH�RQGH�R�WUDGLFLRQDO��QR�PDX�VHQWLGR���R�RUWRGR[R��R�HVWHUHRWLSDGR
VH�FRQVWLWXHP�HP�PRGHORV�

&RPR�GRQRV�H�XVXiULRV�GD�/tQJXD�� WHPRV�GH�DGPLQLVWUi�OD�H�SHUFHEr�OD�GH�PDQHLUD
IXQFLRQDO��HVWpWLFD�H�FUtWLFD��2�EHP�IDODU�H�R�EHP�HVFUHYHU�QmR�VLJQLILFDP�SDVVLYLGDGH��&DEH�
QRV�� QR� HQWDQWR�� VHU� DJHQWHV� GH� XP� SURFHVVR�� SURFHGHU� D� XPD� GLiULD� FHOHEUDomR� GDV
VLWXDo}HV�TXH�QRV�SHUPLWHP�ID]HU�FRP�TXH�WDO�/tQJXD�VH�LQWHJUH�jV�QRVVDV�YLGDV�

1mR�Ki�G~YLGD�GH�TXH�RV�HVWXGRV�JUDPDWLFDLV�VmR�EiVLFRV�H�LQVXEVWLWXtYHLV��1mR�SDUD
UHSHWLUPRV�H�FRQFRUGDUPRV�FRP�R�TXH�RV�JUDQGHV�PHVWUHV�HVFUHYHUDP��PDV��SDUD�GHSRLV�GH
SURIXQGDPHQWH� FRQKHFr�ORV� HP� VXDV� IRUPXODo}HV�� WHRULDV� H� FRQFHLWRV�� H[HUFHUPRV� D
UHIOH[mR� FUtWLFD�� 6HPSUH� GL]HPRV� TXH� D� WUDGLomR� H� D�PRGHUQLGDGH� GHYHP� DQGDU� MXQWDV��$
WUDGLomR�SURSLFLRX�TXH�RV�HVWXGRV�HYROXtVVHP��DYDQoDVVHP��VH�GHVHQYROYHVVHP��(P�QRPH
GH� XPD� SUHWHQVD� PRGHUQLGDGH� QmR� VH� SRGH� MRJDU� IRUD� XP� FDEHGDO� LQHVJRWiYHO� GH
FRQKHFLPHQWRV� HWHUQRV� H� XQLYHUVDLV�� $SHQDV� p� IXQGDPHQWDO�� GHSRLV� GH� LQWHUQDOL]i�ORV�� LU
DOpP��HP�EXVFD�GH�RXWUDV�DOWHUQDWLYDV��RXWURV�FDPLQKRV�SDUD�SURFXUDUPRV�D�SOHQLWXGH�TXH
Vy� XPD� OtQJXD� YLYD� QRV� SRGH� SURSRUFLRQDU�� &RQWDPRV� FRP� R� SRWHQFLDO� GH� TXH� D� QRVVD
/tQJXD�p�GHWHQWRUD�QDV�VXDV�IRUPDV��HVWUXWXUDV��VRQV��SDODYUDV��IUDVHV�H�SHUtRGRV�

e�H[WUHPDPHQWH�UHGXWRU��SREUH�H�VLPSOLVWD�R�TXH�ID]HPRV�FRP�R�HVWXGR�GD�/tQJXD�
SULRUL]DQGR� RV� OXJDUHV�FRPXQV�� DV� UHJUDV�� DV� LPSRVLo}HV�� RV� OLPLWHV� GH� DOJR� TXH
QDWXUDOPHQWH� QmR� RV� WHP� H� TXH� SRGH�� SHOD� VXD� LQYHQomR� H� RULJLQDOLGDGH�� SURSRUFLRQDU
UHDOPHQWH�XP�FRQKHFLPHQWR�PDLRU�H�YLVFHUDO��QmR�Vy�QXPD�VLWXDomR�HVFRODU��PRPHQWkQHD�
PDV�QD�SUySULD�YLGD�

(VWXGDU� /tQJXD� 3RUWXJXHVD� SDUD� FRQKHFr�OD� QmR� p� GH� PDQHLUD� DOJXPD� GLYLGLU� H
FODVVLILFDU�RUDo}HV��FODVVLILFDU�YRJDLV�H�FRQVRDQWHV��GDU�D�IXQomR�VLQWiWLFD�GDV�SDODYUDV��VDEHU
VH�p�FRP�V�RX�o��e� LVVR� WXGR��QXP�GHWHUPLQDGR�H�QHFHVViULR�PRPHQWR��PDV�GH�PDQHLUD
QHQKXPD�Vy� LVVR��7UDWD�VH�GH�WRWDO�GHVSHUGtFLR�TXH�XP�SURIHVVRU��SURILVVLRQDO�GH�/tQJXD"�
GHL[H� ILFDU� QR� VHX� RXYLQWH� H�RX� H[SHFWDGRU� �DOXQR�� WDO� LGpLD�� 6HPSUH� DFUHGLWDUHPRV� QXP
ROKDU�LQWHLUR�LoR��SDUD�RV�HVWXGRV�OLQJ�tVWLFRV�VHP�LQWHQo}HV�RUWRGR[DV�

1mR�p�GH�KRMH�TXH�RV�DOXQRV�GD�)DFXOGDGHV�GH�/HWUDV��GH�PDQHLUD�JHUDO��WHUPLQDP�D
*UDGXDomR�FRP�D�VHQVDomR�GH�TXH�QDGD�VDEHP��VHQGR�WRPDGRV�GH�SkQLFR�DR�VH�GHSDUDUHP
FRP�DV�WXUPDV�VRE�VXD�UHVSRQVDELOLGDGH�

'HQWUH� RV�PRWLYRV� SRVVtYHLV� TXH� H[SOLFDP� WDO� FRPSRUWDPHQWR�� SHQVDPRV� TXH� XP
GRV� PDLV� LPSRUWDQWHV� VHMD� DTXHOH� UHIHUHQWH� DR� IDWR� GH� FRPR� IRL� PLQLVWUDGD� D� /tQJXD
3RUWXJXHVD��2�HQVLQR�GRV�FRQWH~GRV�HVSHFtILFRV�YLVWRV�SRU�PHLR�GH�FRQFHLWXDo}HV��QRUPDV�
WHRULDV� GLVVRFLDGDV� GR� WH[WR�� GD� IDOWD� GH� FRQFUHWL]DomR� SOHQD� GR� TXH� OKHV� SDVVDUDP
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DEVWUDWDPHQWH�FRQWULEXL�SDUD�D� VHQVDomR�GH�YD]LR��GH�GHVSUHSDUR�SDUD�H[HUFHUHP�R�RItFLR
SHOR�TXDO�RSWDUDP�

2V� DOXQRV� QmR� YLYHQFLDP� D� JUDPiWLFD� GH� XPD� OtQJXD��1mR� ID]HP� UHIOH[}HV� FUtWLFDV
VREUH� HOD�� 1mR� D� FRQVWURHP� MXQWR� FRP� R� SURIHVVRU�� 5HFHEHP�QD� DWUDYpV� GH� YHUGDGHV
DEVROXWDV��VHP�WUDQVIHULUHP�RV�FRQKHFLPHQWRV��(QWUHWDQWR��QmR�VmR�RV�~QLFRV�FXOSDGRV� Mi
TXH�QmR�OKHV�PRVWUDUDP�DOWHUQDWLYDV�GH�SHUFHEHUHP�DV�ILQDOLGDGHV�GHVVD�OtQJXD�YLYD�GH�TXH
VH�VHUYHP��PDV�GH�TXH�VH�XWLOL]DP�FRP�WDQWD�SDUFLP{QLD�H�LQDGHTXDomR�

e�HYLGHQWH�³�H�QXQFD�GLUHPRV�R�FRQWUiULR�³�TXH�D�WHRULD�JUDPDWLFDO��Dt�LQFOXLQGR�D
)RQpWLFD�)RQRORJLD�� 0RUIRORJLD�� 6LQWD[H� GHYH� VHU� PLQLVWUDGD�� $WUDYpV� GH� HVWXGRV
VLQFU{QLFRV�H�GLDFU{QLFRV��DV�JUDPiWLFDV�QRUPDWLYD�H�GHVFULWLYD�SUHFLVDP�VHU�H[DXVWLYDPHQWH
DQDOLVDGDV�SDUD�TXH�VH�FRQKHoD�R�VLVWHPD�OLQJ�tVWLFR�HP�WRGDV�DV�VXDV�PDQLIHVWDo}HV��6y�TXH
QmR� SRGHPRV� SDUDU� Dt�� PDV� FRQWLQXDU�� DGPLWLQGR� TXH� WDLV� FRQKHFLPHQWRV� QmR� VmR
VXILFLHQWHV��ILFDQGR�LVRODGRV�H�GLVWDQWHV�GD�UHDOLGDGH��OLQJ�tVWLFD��HP�TXH�QRV�LQVHULPRV�HP
WRGRV�RV�LQVWDQWHV�H�FRQWH[WRV�GD�YLGD�H�FRP�TXDOTXHU�UHJLVWUR�RX�GLVFXUVR�

$R� HVWXGDQWH� GH� /HWUDV� FDEH� SHUFHEHU� TXH� D� OtQJXD� PDWHUQD� VH� FDOFD� HP�PDWUL]HV
HVSHFLDLV�TXH�D�WRUQDP�ULFD�H�YDULDGD��LQVWLJDQWH�H�FULDWLYD�

$V�PHVPDV� DOHJDo}HV�TXH� D� ID]HP� VHU� FRQVLGHUDGD�XPD� OtQJXD� FRPSOLFDGD�³�FRP
H[FHVVR�GH�UHJUDV�H�H[FHo}HV�³�VHUYHP��YLVWDV�VRE�RXWUR�HQIRTXH��SDUD�PRVWUDU�DV�LQILQLWDV
SRVVLELOLGDGHV�GH�XVR�H�FULDo}HV��UHYHUWHQGR�D�´IDPDµ�TXH�FDUUHJD�

(�R�TXH�VH�HQWHQGH�SRU�´LU�DOpPµ"�e�WUDQVIHULU�R�FRQKHFLPHQWR�WHyULFR�SDUD�TXDOTXHU
WLSR�GH�WH[WR��e�FRQFOXLU�TXH�DV�WHRULDV�VH�WUDQVIRUPDP�HP�SUiWLFD�HIHWLYD�TXDQGR�OHPRV�RX
IDODPRV��$� JUDPiWLFD� GH� XPD� OtQJXD� HVWi� QR� WH[WR�� QmR� VRE� IRUPD� GH� UHJUDV� H� FRQFHLWRV
DEVWUDWRV�H�GLVWDQWHV��PDV�FRQFUHWL]DGD�SDUD�TXH�D�YLYHQFLHPRV��ILQDOPHQWH�HQFRQWUDQGR�R
PRWLYR�SDUD�R�VHX�HVWXGR�

2� SURIHVVRU�RULHQWDGRU� WHP� GH� HVWDU� �FRQV�FLHQWH� GR� VHX� SDSHO�� GD� VXD
UHVSRQVDELOLGDGH� HP� WUDQVPLWLU� WDO� SRVWXUD� DRV� DOXQRV�� &DVR� LVVR� QmR� RFRUUD�� R� FLFOR� VH
UHSHWLUi� SDUD� VHPSUH�� 2V� TXH� VDHP� GDV� )DFXOGDGHV� GH� /HWUDV� YmR� HQVLQDU� D� /tQJXD� GD
PDQHLUD�TXH�DSUHQGHUDP�H��FRQVHT�HQWHPHQWH��VHXV�DOXQRV�D�UHFHEHUmR�DVVLP��UDWLILFDQGR
SRVWXUDV�XOWUDSDVVDGDV�SRU�QmR�HQWHQGHUHP�D�UD]mR�GDTXHOH�HVWXGR�WmR�iULGR�H�DSDUWDGR�GD
UHDOLGDGH�

+i��HQWUHWDQWR��RXWUR�DVSHFWR�HVVHQFLDO�D�VHU�FRQVLGHUDGR��D�/HLWXUD�
e�LPSRUWDQWH�H[SOLFDUPRV�EHP�SRUTXH�/HLWXUD�H�QmR�/LWHUDWXUD��(YLGHQWHPHQWH�TXH

R�SULPHLUR�PRWLYR�p�D�VXD�DEUDQJrQFLD��$�/HLWXUD�SUHVVXS}H��LQFOXL�D�/LWHUDWXUD�
&UHPRV� WDPEpP� TXH� ID]� SDUWH� GD� IRUPDomR� GR� LQGLYtGXR� VHU� FLGDGmR� QR� TXH� D

SDODYUD�H�FRQFHLWR�WrP�GH�YHUGDGHLUR��6HU�FLGDGmR�QmR�p�Vy�RFXSDU�XP�HVSDoR�QR�PXQGR��p
VDEHU�SRUTXH�VH�HVWi�DOL��D�VXD�IXQomR��D�LQWHUDomR�FRP�R�PXQGR��D�VXD�UHVSRQVDELOLGDGH��D
FUtWLFD� TXH� ID]�GH� VL�� GR�RXWUR�� GR� FRQWH[WR�� FRPR� LQWHUDJHP�� ,VVR� p� SURSRUFLRQDGR�SHOD
/HLWXUD�TXDQGR�DEUH�R�VHX�OHTXH�GH�SRVVLELOLGDGHV�VHJXQGR�RV�YDULDGRV�GLVFXUVRV�H[LVWHQWHV�
OLWHUiULR�H�QmR�OLWHUiULR��SURVD�H�SRHVLD�� LQFOXLQGR�VH�Dt�R�MRUQDO��D�UHYLVWD��RV�TXDGULQKRV��D
SURSDJDQGD��D�OHQGD��D�SDUOHQGD��R�FRUGHO��GHQWUH�WDQWRV�RXWURV�

-i�TXH�QRV�FRORFDPRV�VREUH�R�WLSR�GH�HVWXGR�OLQJ�tVWLFR�HP�TXH�DFUHGLWDPRV��WHPRV
GH�SURFHGHU�LJXDOPHQWH�HP�UHODomR�j�/HLWXUD�

1mR�QRV�RFXSDPRV�GD�OHLWXUD�REULJDWyULD��LPSRVWD��SDVVtYHO�GH�DYDOLDomR��TXHVWLRQiULR
LQWHUSUHWDWLYR� H� RXWUDV� DWLYLGDGHV� TXH� DIXJHQWDP�R�SRVVtYHO� OHLWRU��5HIHULPR�QRV� j� OHLWXUD
HQTXDQWR�IUXLomR��SUD]HU�HVWpWLFR��HQYROYLPHQWR�SXUR�H�VLPSOHV��7UDWDPRV�GDTXHOD�/HLWXUD
TXH�SUHQGH�GH�WDO�PRGR��TXH�p�LPSRVVtYHO�SDUDU��$VVLP��XP�WH[WR�FRQVLGHUDGR�GLItFLO�FRPR
R�GH�&DP}HV��WmR�H[HFUDGR�SRUTXH�VHUYH�SDUD�´DV�DQiOLVHV�VLQWiWLFDV�GD�YLGDµ��GHOD�WDPEpP
ID]�SDUWH�

$� OHLWXUD� VHPSUH� IRL� YLVWD� QDV� HVFRODV� FRPR� DWLYLGDGH� REULJDWyULD� H�RX� HQIDGRQKD�
0HVPR� DTXHOHV� TXH� JRVWDP� GH� OHU�� jV� YH]HV�� VH� GHVPRWLYDP� SHOD� PDQHLUD� FRPR� VmR
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RULHQWDGRV�SDUD�D�IRUPDomR�GH�´KiELWRVµ��1mR�QRV�DORQJDUHPRV�DTXL�TXDQWR�jV�WHRULDV�GH
OHLWXUD��FUHQoDV�H�RXWUDV�TXHVW}HV�PXLWR�HVSHFtILFDV�

3UHFLVDPRV� SURSDJDU� D� LGpLD� GH� TXH� R� DWR� GH� OHU� SRGH� H� GHYH� VHU� SUD]HURVR�
HQYROYHQGR�D�SRVVLELOLGDGH�GH�XP�FUHVFLPHQWR�VRFLRFXOWXUDO�KDUPRQLRVR��DOpP�GR�JHQXtQR
HQFDQWDPHQWR�TXH�SURSRUFLRQD�

'LDQWH� GH� XP� WH[WR�� QRV� GHYHPRV� KDELWXDU� D� H[SORUDU�OKH� D� OLQJXDJHP�� WHQWDQGR
GHVYHQGDU�RV�VHXV�PLVWpULRV�� UHODFLRQDQGR�QRV� LQWLPDPHQWH�FRP�HOH�� WHQGR�SUD]HU�QR�VHX
FRQYtYLR��6HUi�XPD�OHLWXUD�FRP�ROKRV�GH�YHU��QmR�XPD�OHLWXUD�SDQRUkPLFD�RX�FRVPpWLFD��2
HVWLOR�GR�DXWRU��HQWmR��VH�GHVYHODUi��GHL[DQGR�HQWUHYHU�RV�UHFXUVRV�H�D�XUGLGXUD�GH�TXH�VH
YDOHX��/LWHUiULR�RX�QmR��R�WH[WR�SRVVXL�PDUFDV��VLQDLV�TXH�R�WRUQD�~QLFR��LQYXOJDU��2�DQDOLVWD
WHUi� UHDLV� FRQGLo}HV� GH� LGHQWLILFDU� DV� SRVVLELOLGDGHV� HVWLOtVWLFDV� XWLOL]DGDV� SRUTXH� HVWDUi
FRQVLGHUDQGR�D�WRWDOLGDGH�GRV�UHVXOWDGRV��H�QmR�GHWHUPLQDGR�SRQWR�GH�YLVWD��e�LPSRUWDQWH
GHL[DUPRV� FODUR� TXH� R� WHUPR� ´DQiOLVHµ� QmR� HVWi� DTXL� FRQVLGHUDGR� FRPR� PHUD
GHFRPSRVLomR�IULD��(QWHQGHPR�OR�SRU�HVWXGR�SURIXQGR�H�SOHQR�

4XDQGR� VH� Or� FRP�GHOHLWH�� QXP� H[HUFtFLR� GH� SXUD� IUXLomR�� FRQMXJDQGR�R� FRQWH~GR
�KLVWyULD��PHQVDJHP��FRP�D�H[SUHVVmR��OLQJXDJHP���FRQVHJXH�VH�DOJR�TXH�SDUD�PXLWRV�VHULD
DEVROXWDPHQWH� LPSRVVtYHO�� WUDQVIRUPDU� D� /tQJXD� 3RUWXJXHVD�� QD� SHUFHSomR� GH� WDQWRV�
HQIDGRQKD��GLItFLO�H�SRXFR�GLJHUtYHO�QDV�VXDV�UHJUDV��H[FHo}HV�H�OLPLWHV��HP�LQVWUXPHQWR�GH
LPHQVR�SUD]HU�H�QRYLGDGH�SRUTXH�QRV�HVWi�VHQGR�DSUHVHQWDGD�DWUDYpV�GR�WH[WR�

(QWmR��SDUHFH�QRV�SHUIHLWR�H�PDLV�GR�TXH�RSRUWXQR�VH�� OHYDQGR�R�DOXQR�D�YLYHQFLDU
HVVD�JUDPiWLFD�GD�OtQJXD�QD�SUiWLFD��QR�WH[WR���GHVSHUWDPR�OR�SDUD�D�LPSRUWkQFLD�FXOWXUDO�GD
OHLWXUD�

(YLGHQWHPHQWH�TXH�XP�WH[WR�GH�*XLPDUmHV�5RVD�FRP�VXDV�SRVVLELOLGDGHV�TXDQWR�j
IRUPDomR�GH�SDODYUDV�RX�XPD�P~VLFD�GH�&KLFR�%XDUTXH�TXDQWR� jV� LPDJHQV� DSUHVHQWDGDV
QmR� VHUmR� GLVVHFDGRV� D� SRQWR� GH� ID]r�ORV� SHUGHU� D� EHOH]D� HVWpWLFD��2� FDPLQKR� p� OHYDU� R
DOXQR�D�VH�GDU�FRQWD�GD�H[LVWrQFLD�H�GR�SDSHO�GR�IDWR�OLQJ�tVWLFR�JUDPDWLFDO�UHVSRQViYHO�SHOR
SURGXWR�ILQDO�TXH�p�R�WH[WR��VHP�GHL[DU�GH�GHOLFLDU�VH�VHQVRULDOPHQWH�

9LYHPRV�XP�UDUR�H�IXQGDPHQWDO�PRPHQWR�QD�FRPXQLGDGH�OLQJ�tVWLFD��DFDGrPLFD�RX
QmR��GH�TXH�SDUWLFLSDPRV��+i�XP�FODPRU�JHQHUDOL]DGR�SRU�SDUWH�GH�SURIHVVRUHV�H� DOXQRV
GRV�PDLV�GLIHUHQWHV�QtYHLV�SDUD�TXH�VH�PXGHP�RV�UXPRV�GDV�PHWRGRORJLDV�H�HVWUDWpJLDV�SDUD
D�DERUGDJHP�GRV�HVWXGRV�GH�/tQJXD�3RUWXJXHVD�

1LQJXpP�SUHWHQGH�VHU�´FRQWUDµ�D�JUDPiWLFD��HOD�p� LQHUHQWH�jV� OtQJXDV��8PD�OtQJXD�p
XP�GXSOR�VLVWHPD��GH�VLQDLV��YRFiEXORV��H[SUHVV}HV��HWF���H�GH�UHJUDV�GH�FRPELQDo}HV�GHVVHV
VLQDLV��FKDPDGRV�GH�JUDPiWLFD�

2�TXH�SUHRFXSD�p� D�PDQHLUD�GH�HQVLQDU� D� OtQJXD�PDWHUQD�� DV�QRo}HV� IDOVDV�� D�YLVmR
GLVWRUFLGD�GH�TXH�QmR�VH�SRGH�DEDQGRQDU�XP�SRVLFLRQDPHQWR�WUDGLFLRQDO�VHP�FDXVDU�VpULRV
GDQRV�j�VXD�HVWUXWXUD�

3RU� LVVR�� DFUHGLWDPRV� TXH� Ki� QHFHVVLGDGH� GD� EXVFD� GH� RXWURV� FDPLQKRV� TXH� QRV
OHYHP� D� HVWXGDU� �SHUFHEHU�� D� OtQJXD� FRPR� RUJDQLVPR� YLYR� TXH� p�� FRP� WRGDV� DV� VXDV
LGLRVVLQFUDVLDV��GH�PRGR�SOHQR��PDQLSXODQGR�D�QDWXUDOPHQWH�FRPR�XVXiULRV�TXH�VRPRV�

3HQVDPRV�VHU�EDVWDQWH�UHOHYDQWH�WDO�WLSR�GH�HVWXGR�QD�PHGLGD�HP�TXH�WHQWD�UHVROYHU
GRLV� SUREOHPDV� FUXFLDLV� GR� HQVLQR� GH� OtQJXD� PDWHUQD�� SURSRUFLRQDU� PRWLYDomR� DRV
FRQKHFLPHQWRV� WHyULFRV�TXH�RV�DOXQRV�DGTXLUHP�SRU�QHFHVVLGDGH�GH�XP�FXUUtFXOR�TXH�RV
HPEDVH� FRP� FRQVLVWrQFLD� H� SURIXQGLGDGH� H� UHVJDWDU� R� VHQWLGR� GR� DWR� GH� OHU�� QXPD� yWLFD
PDLV� DWUDHQWH�� DWULEXLQGR� DR� WH[WR� IXQFLRQDOLGDGH� H� SUD]HU� HVWpWLFR��2� HQFDQWR� H� D�PDJLD
TXH�QRV� HQYROYHP�DR� OHUPRV�p�SURSRUFLRQDGR�³�HPERUD�QmR�QRV�GHPRV�FRQWD�³�SHOD
HVWUXWXUD� GDTXHOH� WH[WR�� SHOD� HVFROKD� GDV� VXDV� SDODYUDV�� SHOR� DVSHFWR� IRUPDO� GH� VHXV
YRFiEXORV��SHOD��HP�~OWLPD�DQiOLVH��PDQHLUD�FRPR�R�VHX�SURGXWRU��DXWRU��DUUXPD�RV�IDWRV�GD
OtQJXD�QRV�SODQRV� IRQROyJLFR��PRUIRVVLQWiWLFR�H� Op[LFR�VHPkQWLFR�SDUD�QRV�DSUHVHQWDU� VXD
REUD�� -RmR�&DEUDO� GH�0HOR�1HWR� HP�(VFULWRV� FRP� R� &RUSR� GL]� VREUH� D� OtQJXD�� ´(OD� WHP� WDO
FRPSRVLomR��H�EHP�HQWUDPDGD�VLQWD[H���TXH�Vy�VH�SRGH�DSUHQGr�OD���HP�FRQMXQWR��QXQFD�HP�GHWDOKHµ�
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5HVXPLGDPHQWH��SRGHPRV�PRVWUDU�FRPR�VH�UHDOL]D�XPD�DWLYLGDGH�OLJDGD�j�SURSRVWD�
2� SURIHVVRU� HVFROKH� XP� WH[WR�� DSUHVHQWD�R� DR� DOXQR�� VHP� TXDOTXHU� WLSR� GH

TXHVWLRQDPHQWR�RX�SUHRFXSDomR�FRP�REMHWLYRV�OLQJ�tVWLFR�JUDPDWLFDLV�D�VHUHP�DOFDQoDGRV�
2ULHQWD�R�DSHQDV�D�TXH��DSyV�Or�OR��IDOH�VREUH�HOH��DV�SDODYUDV��DV�IUDVHV��D�SRQWXDomR��HQILP�
WXGR�DTXLOR�TXH�R�FRPS}H��DWHQWDQGR�SDUD�R�TXH�OKH�FKDPD�D�DWHQomR�H�SDUD��HQILP��R�TXH
HQWURX� QD� VXD� HODERUDomR� IXQFLRQDO� RX� HVWHWLFDPHQWH� �RX� RXWUDV� SDODYUDV� TXH� R� YDOKDP��
6HP� SHUFHEHU�� R� DOXQR� HVWDUi� IDODQGR� GD� JUDPiWLFD� GD� OtQJXD�� R� TXH� DSUHQGHX� �RX� QmR�
VLVWHPDWL]DGDPHQWH��RX�QmR���&RQVWDWDUi�TXH�WRGRV�RV�´IDWRV�GD�OtQJXDµ�HVWmR�DOL�SUHVHQWHV
QD�OLQJXDJHP�HVFROKLGD�SHOR�SURGXWRU�GDTXHOH�WH[WR�SDUD�FKHJDU�DWp�HOH�

$FUHGLWDPRV� TXH�� VH� R� DOXQR� VHQWLU�VH� �H� HIHWLYDPHQWH� VHQGR�R�� DJHQWH� GR� VHX
SUySULR�FRQKHFLPHQWR�� XP� VHQWLPHQWR� GH� VHJXUDQoD� H� DFHLWDomR� OKH� GDUi� FRQGLo}HV� GH
DSUH�H�QGHU� D� OtQJXD� PDWHUQD� SDUD� D� YLGD� H� QmR� SDUD� FXPSULU� TXDOTXHU� DWLYLGDGH� GR
FXUUtFXOR�� HQILP�� SRU� REULJDomR�� 6HU� DJHQWH� GR� VHX� SUySULR� FRQKHFLPHQWR� GHPDQGD
GHVFREULU�� LQTXLHWDU�VH�� UHIOHWLU�� FULWLFDU�� H[WUDSRODU�� DUWLFXODU�� SURSRU�� RXVDU�� 2� SURIHVVRU
VHFXQGDUi� VXDV� Do}HV�� VDELDPHQWH�� GHL[DQGR�R� GHVDEURFKDU� HP� PHLR� D� XPD� JDPD� GH
SRVVLELOLGDGHV�OLQJ�tVWLFDV�H�FXOWXUDLV�LQILQLWDV�

3URFXUDPRV��GHVGH�R� LQtFLR�� MXQWDU�D�/tQJXD�SRUWXJXHVD�j�/HLWXUD��3RVLFLRQDPR�QRV
ILUPHPHQWH�HP�UHODomR�DR�HQVLQR�GD� OtQJXD��QmR�Ki�FDPLQKR�TXH�QmR�SDVVH��FRPHFH�QHP
WHUPLQH�SHOR�WH[WR��&RQVWLWXL�VH�QD�UD]mR�GH�WXGR��$V�YiULDV�WLSRORJLDV��RV�JrQHURV��WXGR�VH
UHODFLRQD� j�/HLWXUD�� Mi�TXH�� HP�~OWLPD� DQiOLVH�� VH� HVWXGDPRV�XP� IUDJPHQWR�GR� WH[WR� �QmR
IDODPRV�GR� OLYUR�GH� OHLWXUD�VXSOHPHQWDU�RX�SDUDGLGiWLFR���VH�QRV�HPSHQKDPRV�� UHDOL]DQGR
XPD� DWLYLGDGH� SUD]HURVD�� p� OtFLWR� VXSRU� TXH� DTXHOH� IUDJPHQWR� YDL� VHUYLU� GH� PRWLYDomR�
´SURSDJDQGDµ� SDUD� TXH� VH� EXVTXH� R� RULJLQDO� FRPSOHWR� D� ILP� GH� VDFLDU� D� FXULRVLGDGH� H�
DXWRPDWLFDPHQWH��DXPHQWDU�R�GHOHLWH��$VVLP��FXPSULPRV�GXSOD�ILQDOLGDGH��VHUYLU�j�/tQJXD
3RUWXJXHVD�H�j�/HLWXUD�

(QWmR��R�WH[WR�p�QRVVR�FRUSXV��p�QRVVR�YLU�D�VHU��QmR�GHL[DQGR�GH�ROKDU�SDUD�WUiV��SDUD
RV� ODGRV��QXPD�DWLWXGH�SHUPDQHQWH�GH�DEHUWXUD��GLVSRVWRV�D�FRQVLGHUDU�DV�GHVFREHUWDV�GR
DOXQR��HQFRUDMDQGR�R�D�SURVVHJXLU�HP�VXDV�´WUDYHVVLDVµ�OLQJ�tVWLFDV�

1mR�Ki�SUHRFXSDomR�FRP�QRPHQFODWXUDV��WHUPRV�WpFQLFRV��6H�R�DOXQR�GRPLQi�ORV��Mi
RV�WLYHU�LQWHUQDOL]DGR��IDODUi��VH�QmR��PRVWUDUi��j�VXD�PDQHLUD��FRPR�SHUFHEHX�R�IDWR��6H�IRU
R�FDVR��PLVWXUDUi�RV�GRLV�SURFHGLPHQWRV��RUD�GLUi�D�QRPHQFODWXUD��RUD�H[SOLFDUi�FRP�VXDV
SUySULDV�SDODYUDV��1mR�p�UHOHYDQWH��2�TXH�QRV�LPSRUWD�YHUGDGHLUDPHQWH�p�VH�YLVXDOL]RX��H
SHUFHEHX��R�IHQ{PHQR� OLQJ�tVWLFR��(VVD�VLWXDomR�WDPEpP�YDL�GHSHQGHU�PXLWR�GR�QtYHO�GH
HQVLQR��$�SURSyVLWR��R�SRHWD�EUDVLOHLUR�0DQXHO�GH�%DUURV�Gi�VXD�FRQWULEXLomR�TXDQGR�GL]
TXH�´D�FLrQFLD�SRGH�FODVVLILFDU�H�QRPHDU�RV�yUJmRV�GH�XP�VDELi��PDV�QmR�SRGH�PHGLU�VHXV�HQFDQWRV��4XHP
DFXPXOD�PXLWD�LQIRUPDomR��SHUGH�R�FRQGmR�GH�DGLYLQKDU��GLYLQDUH��2V�VDELiV�GLYLQDPµ�

2� ~QLFR� SURFHGLPHQWR� LQGLVSHQViYHO�� QmR� SRGHQGR� IDOWDU� QXQFD�� p� R� SDSHO� GH
SURWDJRQLVWD� GR� DOXQR� QD� DWLYLGDGH�� (OH� IDODUi�� HOH� VH� PDQLIHVWDUi� OLQJ�LVWLFDPHQWH� VHP
TXDLVTXHU� OLPLWDo}HV�� VHP� VH� VHQWLU� REULJDGR� D� QDGD�� VHP� FRHUo}HV� VHTXHU� HVERoDGDV�� 2
REMHWLYR� PDLRU� p� R� HVWXGR� OLQJ�tVWLFR� GR� WH[WR�� (QWUHWDQWR�� R� WLSR� GH� DWLYLGDGH� TXH
SURSRPRV�³�SHOD�VXD�WRWDO�OLEHUGDGH�GH�LQWHUYHQo}HV�³�Gi�PDUJHP�D�TXH�RXWUDV�VLWXDo}HV
GD� /tQJXD� 3RUWXJXHVD� VH�PDQLIHVWHP�� FRPR� LQWHUSUHWDo}HV�� DQiOLVHV� OLWHUiULDV� H�RX� DILQV�
$FUHVFHQWD� EDVWDQWH� DR� HVWXGR� SOHQR� GD� OtQJXD� HP� TXH� DFUHGLWDPRV�� SRUTXH�� LQFOXVLYH�
TXDVH�VHPSUH�D�H[SOLFDomR�SDUD�GHWHUPLQDGD�IRUPD�p�PRWLYDGD�SRU�GHWHUPLQDGR�FRQWH~GR�
$VVLP��QmR�UHQHJDPRV�TXDLVTXHU�FRQWULEXLo}HV��DWp�DV�LQFHQWLYDPRV�

(YLGHQWHPHQWH�� R� TXH� PRVWUDPRV� p� XPD� SHTXHQD� SDUWH� GR� SURFHVVR�� JHUDGR
HVSRQWDQHDPHQWH�RX�LQGX]LGR�SHOR�SURIHVVRU�TXH�VH�SUHVXPH�FRP�VHQVLELOLGDGH��LQWXLomR�H
FRQKHFLPHQWR�OLQJ�tVWLFR�SDUD�D�DWLYLGDGH�

1R� LQtFLR�Ki�� VHP�G~YLGD��GHVFRQILDQoD�SRU�FDXVD�GR�DVSHFWR� LQIRUPDO�GD� VLWXDomR�
PDV��DSyV�DV�VHVV}HV�LQLFLDLV��RV�DOXQRV�VHQWHP�VH�j�YRQWDGH�SDUD�´YLYHUµ�D�OtQJXD�QRV�GRLV
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QtYHLV�SUHWHQGLGRV��IXQFLRQDO�H�HVWpWLFR��H[HUFHQGR�D�FRQGLomR�GH�XVXiULRV�HP�SOHQD�SRVVH
GH�VHXV�GLUHLWRV�OLQJ�tVWLFRV�

2EVHUYDUmR��SRU� H[HPSOR�� TXH�R� DGMHWLYR�QmR� VHUYH� Vy�SDUD�TXDOLILFDU��7HUi�PXLWDV
IXQo}HV� H� YDORUHV�� SRGHQGR� DSDUHFHU� DWp� VRE� IRUPD� GH� XP� SRQWR� GH� H[FODPDomR�
&RPHoDUHPRV�QRV�WHUUHQRV�JUDPDWLFDLV�H�RV�H[SDQGLUHPRV��H[WUDSRODQGR�VHXV�OLPLWHV�

)DoDPRV�QRVVDV� DV�SDODYUDV� GD� FRQFHLWXDGD�SURIHVVRUD� GH�/LWHUDWXUD�3RUWXJXHVD� GD
8QLYHUVLGDGH� )HGHUDO� GR� 5LR� GH� -DQHLUR� ³� 8)5-�� &OHRQLFH� %HUDUGLQHOOL�� HP� FHUWD
HQWUHYLVWD�� SXEOLFDGD� SHOR� -RUQDO� GR� %UDVLO� GR� 5LR� GH� -DQHLUR�� DR� FRPHQWDU� R� LWLQHUiULR
KLVWyULFR�OLWHUiULR�GD�/tQJXD�3RUWXJXHVD��´GHEDWHU�D�/tQJXD�3RUWXJXHVD�p�XPD�IRUPD�GH�ID]HU�FRP
TXH�D�OtQJXD�VH�WRUQH�DSHQDV�HVSOHQGRU��HYLWDQGR�TXH�PRUUD�RX�YLUH�VHSXOWXUD��GH�IRUPD�D�QHJDU�R�GHVWLQR
FDQWDGR�HP�YHUVRV�SRU�2ODYR�%LODF��R�GH�TXH�D�)ORU�GR�/iFLR�HUD�HVSOHQGRU�H�VHSXOWXUDµ�������´D�OtQJXD�WHP
TXH�VHU�XP�RUJDQLVPR�YLYR��SRUWDQWR��SDUD�GDU�IRUoD�H�YLGD�j�FXOWXUD�GRV�SDtVHV�OXVyIRQRVµ�


