
1

3(563(&7,9$6�'(�3(648,6$�(0�75$'8d®2
1$�3Ð6�*5$'8$d®2�'$�81(63

&ULVWLQD�&DUQHLUR�5RGULJXHV
81(63���6mR�-RVp�GR�5LR�3UHWR

)DODU�VREUH�´SHUVSHFWLYDV�GH�SHVTXLVDµ�WDQWR�SRGH�UHPHWHU�D�XP�SDQRUDPD�GR�TXH
VH� ID]� QD� iUHD� TXDQWR� jV� H[SHFWDWLYDV� TXH� VH� WHP� HP� UHODomR� j� SHVTXLVD�� RX� VHMD�� D� XPD
SURMHomR�GRV� UXPRV�TXH� VH�SUHYr�RX� VH�GHVHMD�TXH� HOD� WRPH��0DV�´SHUVSHFWLYDµ� WDPEpP
WHP�D�YHU�FRP�XP�GHWHUPLQDGR�SRQWR�GH�YLVWD��XP�HQIRTXH�TXH�VH�Gi�D�XPD�TXHVWmR��9RX
UHODFLRQDU�HVVHV�WUrV�VHQWLGRV�QHVWH�WH[WR��EXVFDQGR��SULPHLUR��GHOLQHDU�XP�TXDGUR�JHUDO�GD
SHVTXLVD�QD�iUHD�SDUD��SRVWHULRUPHQWH��HQIRFDU�FRPR�VH�Gi�D�SHVTXLVD�HP�WUDGXomR�QD�3yV�
*UDGXDomR�GD�81(63�

$Wp� R� LQtFLR� GRV� DQRV� ��� D� WUDGXomR� GLILFLOPHQWH� HUD� YLVWD� FRPR� XPD� iUHD� GH
FRQFHQWUDomR� RX� XPD� OLQKD� GH� SHVTXLVD� TXH� SXGHVVH� LQWHJUDU� XP� SURJUDPD� GH� SyV�
JUDGXDomR��,VVR�QmR�VLJQLILFD��HQWUHWDQWR��TXH�QmR�VH�SURGX]LDP�GLVVHUWDo}HV�RX�WHVHV�VREUH
WUDGXomR��D�TXHVWmR�p�TXH�WRGRV�RV�WUDEDOKRV�GHIHQGLGRV�R�HUDP�FRPR�LQWHJUDQWHV�GH�RXWUDV
OLQKDV� GH� SHVTXLVD�� HP� 3URJUDPDV� GH� (VWXGRV� /LWHUiULRV� RX� /LQJ�tVWLFRV�� 2� HVWXGR� GD
WUDGXomR�HUD� FRQVLGHUDGR� WmR�PDUJLQDO�TXH� HUD�SRVVtYHO�SURGX]LU� H�GHIHQGHU�XP� WUDEDOKR
VREUH�WUDGXomR�VHP�VH�WHU�FXUVDGR�XPD�GLVFLSOLQD�GD�iUHD�

$�LQVHUomR�GD�WUDGXomR�DWp�PHVPR�QD�JUDGXDomR�HUD�PDLV�RX�PHQRV�GXYLGRVD��WDQWR
QR� %UDVLO� FRPR� QR� PXQGR�� /HIHYHUH� ������� FKHJD� D� GL]HU� TXH�� DWp� HVVD� pSRFD�� QDV
8QLYHUVLGDGHV�GH�PXLWRV�SDtVHV�GD�(XURSD�2FLGHQWDO�RV�HVWXGRV�OLWHUiULRV�HVWDULDP�HQWUH�RV
GLWRV� ´FXUVRV� VpULRVµ�� ´HQTXDQWR� VH� HQVLQDYD� WUDGXomR� HP� LQVWLWXLo}HV� HVSHFLDOL]DGDV� TXH
WDPEpP�IRUPDYDP�HVWHWLFLVWDV��FR]LQKHLURV�H�VHFUHWiULRVµ��S������$�VLWXDomR�QmR�HUD�PXLWR
GLIHUHQWH�QR�%UDVLO��SRLV�HUDP�SRXTXtVVLPRV�RV�FXUVRV�XQLYHUVLWiULRV�GH�WUDGXomR��PDV�HUD
SRVVtYHO� HQFRQWUDU� FROpJLRV� WpFQLFRV� TXH�� VXSRVWDPHQWH�� IRUPDYDP� WUDGXWRUHV�� 7HRULDV
QRUPDWLYDV� SUHYDOHFLDP� H� D� FRQFHSomR� GH� TXH� D� WUDGXomR� HUD� R� PHUR� WUDQVSRUWH� GH
VLJQLILFDGRV�HTXLYDOHQWHV�GRPLQDYD��(VVH�SDQRUDPD�QmR�HUD�SRUPLVVRU�SDUD�SHVTXLVD�SRLV�
VH�R�WUDGXWRU�p�R�PHUR�HQFDUUHJDGR�GR�WUDQVSRUWH�GRV�VLJQLILFDGRV�GH�XP�WH[WR��VH�R�TXH�VH
EXVFDP� VmR� UHJUDV� SDUD� EHP� WUDGX]LU�� D� WUDGXomR� QmR� VH� FRQILJXUD� FRPR� XPD� iUHD� GH
SHVTXLVD� GH� IDWR�� &RQVHT�HQWHPHQWH�� D� LQVWUXomR� HVSHFtILFD� p� FRQVLGHUDGD� VLPSOHV�� QmR
VHQGR�QHFHVViULR�IRUPDU�SHVVRDO�HVSHFLDOL]DGR��QHP�SDUD�VXD�SUiWLFD��QHP�SDUD�VHX�HQVLQR�

$� SDUWLU� GR� LQtFLR� GRV� DQRV� ��� GHOLQHLD�VH� XPD� PXGDQoD� QHVVH� SDQRUDPD�
7UDGXWRUHV�H�SHVTXLVDGRUHV�PRVWUDP�VH�LQVDWLVIHLWRV�FRP�RV�UXPRV�TXH�VHJXHP�RV�HVWXGRV
GH�WUDGXomR�H�EXVFDP�WUDWDU�GD�TXHVWmR�SRU�RXWURV�SULVPDV��'XDV�DERUGDJHQV�VH�IRUWDOHFHP
QRV� DQRV� ���� 3RU� XP� ODGR�� SHVTXLVDV� TXH� EXVFDP� GHVFUHYHU� DV� WUDGXo}HV� FRPR� HODV� VH
DSUHVHQWDP�� VHP� WHQWDU� IRUPXODU� UHJUDV� QHP� DSRQWDU� DFHUWRV� H� GHVDFHUWRV� GH� WUDGXWRUHV�
3RU�RXWUR� ODGR�� UHIOH[}HV� FRPSURPHWLGDV� FRP�D�SyV�PRGHUQLGDGH�� TXH�QmR� FRQFHEHP�R
VLJQLILFDGR�FRPR�HVWiYHO�H� WUDQVSRUWiYHO�SHOD� WUDGXomR��2�TXH�DPEDV�DV�SHUVSHFWLYDV� WrP
HP� FRPXP� p� FRQVLGHUDU� TXH� QmR� Ki� QHXWUDOLGDGH� QD� WUDGXomR�� TXH� QHOD� HVWi� HP� MRJR� R
SRGHU� HQWUH� FXOWXUDV� H� TXH�QmR�Ki� FRPR�SURGX]LU� XP� FRQMXQWR�GH� UHJUDV� TXH�GHWHUPLQH
FRPR�ID]HU�XPD�ERD�WUDGXomR�

$RV�SRXFRV��R�SDQRUDPD�GD� WUDGXomR�FRPHoD�D�PXGDU�� WDQWR�QR�FHQiULR�PXQGLDO
TXDQWR�QR�EUDVLOHLUR��1R�%UDVLO��R�DQR�GH������p�XP�PDUFR�SDUD�D�SHVTXLVD�HP�WUDGXomR�
(VVH�DQR�DVVLQDOD�R�LQtFLR�GH�VHX�UHFRQKHFLPHQWR�LQVWLWXFLRQDO��SRLV�D�WUDGXomR�SDVVD�D�ID]HU
SDUWH� GRV� YLQWH� H� XP� JUXSRV� GH� WUDEDOKR� GD� $132//�� R� TXH� SURSRUFLRQD� XP� HVSDoR
DFDGrPLFR�SDUD�R� LQWHUFkPELR�HQWUH�RV�SHVTXLVDGRUHV�GD�iUHD��e�QHVVH�PHVPR�DQR�TXH�D
WUDGXomR�VH�LQVHUH�FRPR�iUHD�GH�FRQFHQWUDomR��SHOD�SULPHLUD�YH]�QR�%UDVLO��QR�3URJUDPD�GH
3yV�*UDGXDomR�HP�/LQJ�tVWLFD�$SOLFDGD�GD�81,&$03��HP�&DPSLQDV��(VVHV�GRLV�IDWRV�VmR
IXQGDPHQWDLV�SDUD�GHPDUFDU�XP�OXJDU�SDUD�D�WUDGXomR�QD�LQVWLWXLomR�DFDGrPLFD�H�LQLFLDU�R
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SURFHVVR�GH�OHYDU�D�WUDGXomR�D�GHL[DU�GH�RFXSDU�XP�HVSDoR�PDUJLQDO�HP�UHODomR�j�SHVTXLVD
TXH�VH�GHVHQYROYH�QDV�iUHD�GH�/HWUDV�H�GH�/LQJ�tVWLFD�QR�%UDVLO�

$LQGD�TXH�VH�YHULILTXH��QR�LQtFLR�GRV�DQRV�����TXH�D�WUDGXomR�VH�LQVHUH��QR�Pi[LPR�
FRPR�OLQKD�GH�SHVTXLVD�HP�JUDQGH�SDUWH�GRV�3URJUDPDV�GH�3yV�*UDGXDomR��FRQVWDWD�VH�TXH
VH�WRUQD�´FDGD�YH]�PDLV�UDUD�D�YLVmR�GD�WUDGXomR�FRPR�DWLYLGDGH�TXH�SUHVFLQGH�GH�UHIOH[mR�H
SHVTXLVDµ� �)URWD� HW� DO��� S������ 0XOWLSOLFDP�VH� RV� FXUVRV� GH� JUDGXDomR� SDUD� IRUPDomR� GH
WUDGXWRUHV�� GHVHQYROYHP�VH� DV� SHVTXLVDV� H� FULDP�VH� IUHQWHV� LQVWLWXFLRQDLV� TXH� FRQJUHJDP
WUDGXWRUHV�H�HVWXGLRVRV�GD�WUDGXomR��2�IRPHQWR�j�SHVTXLVD�OHYD�DR�ODQoDPHQWR�GH�OLYURV�H
UHYLVWDV�VREUH�WUDGXomR

5HFRQKHFH�VH��HQILP��TXH�D�WUDGXomR�p�DWLYLGDGH�IXQGDPHQWDO�j�KLVWyULD�GH�XP�SRYR
H��FRPR�TXDOTXHU�RXWUD�SUiWLFD�KXPDQD��QHFHVVDULDPHQWH�UHODFLRQDGD�D�GLIHUHQWHV�LGHRORJLDV
H�D�LQWHUHVVHV�SROtWLFRV��$GPLWH�VH�R�IDWR�GH�TXH�D�WUDGXomR�QmR�SRGH�VHU�LJXDO�DR�WH[WR�GH
SDUWLGD��RX�VHMD��R�IDWR�GH�R�WH[WR�WUDGX]LGR�VHU�´RXWURµ��HP�XP�RXWUR�FRQWH[WR��PDQWHQGR
RXWUDV�UHODo}HV�FRP�RXWURV�WH[WRV��HP�RXWUD�FXOWXUD�

(VVH� UHFRQKHFLPHQWR� QmR� Vy� JHUD� D� QHFHVVLGDGH� GH� VH� FRQKHFHU� PDLV� VREUH� D
WUDGXomR� FRPR� WDPEpP� D� GH� VH� IRUPDU� PHOKRUHV� WUDGXWRUHV� H�� FRQVHT�HQWHPHQWH�� D� GH
IRUPDU�GRFHQWHV�TXH�SURSLFLHP�HVVD�IRUPDomR��$VVLP��R�DXPHQWR�GR�Q~PHUR�GH�FXUVRV�GH
JUDGXDomR�SDUD� IRUPDU� WUDGXWRUHV�� JHUD� D�QHFHVVLGDGH�GH�RIHUHFLPHQWR�GH� FXUVRV�GH�SyV�
JUDGXDomR�� 1RV� DQRV� ��� HQFRQWUDP�VH� YiULRV� SURJUDPDV� GH� SyV�JUDGXDomR� HP� TXH� D
WUDGXomR� VH� LQVHUH� FRPR� iUHD� GH� FRQFHQWUDomR� RX� FRPR� XPD� OLQKD� GH� SHVTXLVD� H� Ki
GLVFLSOLQDV� HVSHFtILFDV� TXH� R� DOXQR� WHP� TXH� FXUVDU�� 3DXODWLQDPHQWH� GLOXL�VH� D� LGpLD� GH
PDUJLQDOLGDGH�H�GH�SHVTXLVD�PHQRV�VpULD�

1D�81(63��Ki�DSHQDV�XP�3URJUDPD�GH�SyV�JUDGXDomR�HP�TXH�D�WUDGXomR�VH�LQVHUH
FRPR� OLQKD�GH�SHVTXLVD��7UDWD�VH�GR�3URJUDPD�GH�0HVWUDGR�HP�(VWXGRV�/LQJ�tVWLFRV�GR
&kPSXV�GH�6mR�-RVp�GR�5LR�3UHWR��1HVVD�PHVPD�XQLGDGH�GD�81(63�Ki�R�~QLFR�FXUVR�GH
JUDGXDomR�SDUD�IRUPDU�WUDGXWRUHV�HP�XPD�8QLYHUVLGDGH�S~EOLFD�QR�(VWDGR�GH�6mR�3DXOR�
$SHVDU� GH� R� &XUVR� GH� %DFKDUHODGR� HP� /HWUDV� FRP� +DELOLWDomR� GH� 7UDGXWRU� WHU� VLGR
LPSODQWDGR�HP������� p� DSHQDV� HP������TXH�R�3URJUDPD�GH�3yV�*UDGXDomR�HP�(VWXGRV
/LQJ�tVWLFRV�LQLFLD�VXDV�DWLYLGDGHV��6mR�TXDWUR�RV�SHVTXLVDGRUHV�TXH�WUDEDOKDP�QD�OLQKD�GH
SHVTXLVD�(VWXGRV�GD�7UDGXomR��'LYD�&DUGRVR�GH�&DPDUJR��0DUFRV�$QWRQLR�6LVFDU��*HQWLO
GH� )DULD� H� &ULVWLQD� &DUQHLUR� 5RGULJXHV�� $SHQDV� XPD� GLVVHUWDomR� IRL� GHIHQGLGD� QR
3URJUDPD��D�GH�eULND�1��$��6WXSLHOOR�� LQWLWXODGD�´,PSOLFDo}HV�WHyULFDV�SDUD�D� WUDGXomR�GR
GLVFXUVR� OHJDOµ�� HP� ������ 2XWURV� TXDWUR� WUDEDOKRV� HVWmR� HP� DQGDPHQWR�� R� GH�0DULVWHOD
&XU\� 6DULDQ�� ´$� VRFLROLQJ�tVWLFD� GR� WH[WR� OLWHUiULR� WUDGX]LGRµ�� R� GH�/DXUR�0DLD�$PRULP�
´7UDGXomR�H�DGDSWDomR��HQWUH�D� LGHQWLGDGH�H�D�GLIHUHQoD��RV� OLPLWHV�GD�WUDQVJUHVVmRµ��R�GH
5HQDWD�&ULVWLQD�0D]]LHUR��´4XDUWR�GH�GHVSHMR�HP� LQJOrV�DPHULFDQR��XP�HVWXGR�HP�WUDGXomR
GH� GLDOHWRV� VRE� D� yWLFD� SyV�PRGHUQD� GH� WHRULD� GD� WUDGXomRµ�� RULHQWDGRV� SRU� &ULVWLQD
&DUQHLUR�5RGULJXHV��H�R�GH�3DWUtFLD�'LDV�5HLV��´$�WUDGXomR�HP�UHVXPRV�DEVWUDFWV�QD�iUHD�GH
FLrQFLDV�GD�VD~GHµ��RULHQWDGR�SRU�'LYD�&DUGRVR�GH�&DPDUJR��3HOR�PHQRV�GXDV�GLVFLSOLQDV
GH�WUDGXomR�VmR�RIHUHFLGDV�DQXDOPHQWH�SHORV�GRFHQWHV�GR�3URJUDPD�

&RPR� HP� RXWUDV� 8QLYHUVLGDGHV�� QD� 81(63� WDPEpP� Ki� D� SRVVLELOLGDGH� GH� VH
SURGX]LU�XPD�GLVVHUWDomR�RX�WHVH�VREUH�WUDGXomR�HP�RXWUR�3URJUDPD�TXH�QmR�FRQWHPSOH�D
WUDGXomR� FRPR� OLQKD� HVSHFtILFD�� 1R� FDVR� GR� &kPSXV� GH� 6mR� -RVp� GR� 5LR� 3UHWR�� Ki� R
3URJUDPD�GH�3yV�*UDGXDomR�HP�/HWUDV�HP�TXH�DWXDP�'LYD�&DUGRVR�GH�&DPDUJR��0DUFRV
$QWRQLR� 6LVFDU�� *HQWLO� GH� )DULD�� 'LYD� &DUGRVR� GH� &DPDUJR� RULHQWRX� D� GLVVHUWDomR� GH
5HQDWD�*RPHV�5RQFDUDWWL� ´$V�PRGDOLGDGHV�GH� WUDGXomR� DSOLFDGDV� DR� FRQWR� ¶7KH� FDVN�RI
DPRQWLOODGR·�� GH� (GJDU� $OODQ� 3RH�� GHIHQGLGD� HP� ������ 7UrV� RXWURV� WUDEDOKRV� HVWmR� HP
DQGDPHQWR�VRE�VXD�RULHQWDomR��R�GH�*X\�(GXDUGR�GH�+ROODQGD��´/XWD�LQFHUWD��WUDGXomR�GH
6WHLQEHFN�QR�%UDVLOµ��R�GH�0DULD�$SDUHFLGD�0XQKR]�GH�2PHQD��´$�PDUJHQV�GH�OLWHUDOLGDGH
H�GH�LQGLYLGXDOLGDGH�QR�FRQWR�¶2V�ODoRV�GH�IDPtOLD·��GH�&ODULFH�/LVSHFWRU��QD�WUDGXomR�SDUD�R
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LQJOrV� H� SDUD� R� HVSDQKROµ� H� R� GH� (OL]DEHWK� GH� )iWLPD� $PRULP�� ´&DLV� GD� 6DJUDomR� H� VXD
WUDGXomR�SDUD�R�LQJOrVµ�

0DUFRV� $QWRQLR� 6LVFDU�� TXH� GHVHQYROYH� SHVTXLVD� QD� iUHD� GH� WHRULD� OLWHUiULD
UHODFLRQDGD�j�UHIOH[mR�SyV�PRGHUQD��RULHQWRX�D�GLVVHUWDomR�GH�0DULD�(PtOLD�3��&KDQXW��´$
SURYD�GR� HVWUDQJHLUR� �� WUDGXomR�FRPHQWDGD�GH�/·HSUHXYH� GH� O·pWUDQJHU�GH�$QWRLQH�%HUPDQµ��HP
������6RE�D�RULHQWDomR�GH�*HQWLO� GH�)DULD�� TXH�GHVHQYROYH�SHVTXLVD�QD� iUHD�GH� OLWHUDWXUD
FRPSDUDGD�� 2ILU� %HUJHPDQQ� GH� $JXLDU� GHIHQGHX�� HP� ������ D� WHVH� LQWLWXODGD� ´8PD
UHHVFULWXUD�GH�2V�PLVHUiYHLVµ��(VVH�SURIHVVRU�RULHQWD��DLQGD��XPD�WHVH�GH�GRXWRUDGR��GH�3HGUR
$OEHULFH�GH�6RX]D��VREUH�R�WUDGXWRU�0RQWHLUR�/REDWR��H�XPD�GLVVHUWDomR�GH�PHVWUDGR��GH
-RYHOLQD�=DPSHLUR��VREUH�*UDFLOLDQR�5DPRV��WUDGXWRU�GH�&DPXV�
(P� RXWURV� GRLV� FkPSXV� GD� 81(63� RV� 3URJUDPDV� GH� 3yV�*UDGXDomR� WDPEpP� DEUHP
HVSDoR�SDUD�D�WUDGXomR��1R�&kPSXV�GH�$VVLV��7UDGXomR�/LWHUiULD�p�XPD�OLQKD�GH�SHVTXLVD�
DVVLP� FRPR� 7UDGXWRORJLD�� 7HRULD� H� 3UiWLFD�� DPEDV� GR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP
/HWUDV��1R�&kPSXV�GH�$UDUDTXDUD�R�HVSDoR�GD�WUDGXomR�p�VHFXQGiULR��QmR�VH�FRQILJXUDQGR
FRPR� OLQKD� GH� SHVTXLVD�� 1HVVHV� GRLV� FkPSXV�� HQWUHWDQWR�� RIHUWD� GH� FXUVRV� HVSHFtILFRV� p
OLPLWDGD�

$LQGD�TXH�VHMD�SRVVtYHO��QD�81(63��D�GHIHVD�GH�XPD� WHVH�RX�GH�XPD�GLVVHUWDomR
VREUH� WUDGXomR�VHP�XPD�IRUPDomR�HVSHFtILFD��SDUD�R� IXWXUR�DV�SHUVSHFWLYDV� VmR�GH�TXH�D
VLWXDomR� PXGH�� (VVD� H[SHFWDWLYD� VH� UHODFLRQD� DR� SUySULR� DXPHQWR� GH� SRVVLELOLGDGHV� GH
HVFROKD�GH�3URJUDPDV�GH�3yV�*UDGXDomR�HVSHFLILFDPHQWH�QD�iUHD��SRVVLELOLGDGH�TXH�VH�DEUH
HP� YiULDV� UHJL}HV� GR� %UDVLO�� FRPR� PRVWUDP� RV� GHEDWHV� RFRUULGRV� QR� ;9� (QFRQWUR
1DFLRQDO�GD�$132//�

5()(5È1&,$6�%,%/,2*5É),&$6

)527$�� 0DULD� 3DXOD�� 0$57,16�� 0DUFLD� $�� 3��� 52'5,*8(6�� &ULVWLQD� &�� 8P� EUHYH
KLVWyULFR�GR�*7�GH�7UDGXomR�H�VXD�LPSRUWkQFLD�SDUD�R�GHVHQYROYLPHQWR�GD�iUHD�HP�QRVVR
SDtV��5HYLVWD�GD�$132//��Y�����S��������������
/()(9(5(��$QGUp��2Q�´OLWHUDU\µ�DQG�´WUDQVODWLRQµ��3RHWLFV�7RGD\��Y����Q����������������


