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$� LQYHVWLJDomR� GHVHQYROYLGD� QR� SUHVHQWH� WUDEDOKR� YLVD� D�
GLVFXWLU� D� UHVSHLWR� GD� WDUHID� GH� HQVLQDU� H� SHVTXLVDU� HP� 7HRORJLD�
3DVWRUDO�� 7UDWD�VH� XPD� FRPSHWrQFLD� D� VHU� FRQVWUXtGD� SRU� VHXV�
SURWDJRQLVWDV�� HQYROYHQGR� R� XVR� GH� UHFXUVRV� RULXQGRV� GD�
SHUVRQDOLGDGH�KXPDQD��GR�WHVWHPXQKR�EtEOLFR��GD�WUDGLomR�WHROyJLFD�
H�KLVWyULFD�FULVWm�H�GDV�GHPDQGDV�VXVFLWDGDV�SHODV�YLYrQFLDV�IHLWDV�SHOD�
LJUHMD�QR�PXQGR�FRQWHPSRUkQHR��2�SUREOHPD�SDUD�R�TXDO�VH�EXVFDP�
UHVSRVWDV� p� D� FRQVWDWDomR� GR� GLVWDQFLDPHQWR� GHVWD� GLVFLSOLQD� GDV�
UHDLV� QHFHVVLGDGHV� GDV� SHVVRDV� HP� VHX� WHVWHPXQKR� GD� Ip�� RFRUULGD�
QD� HUD� PRGHUQD�� $SUR[LPD�VH� R� REMHWR� WHPiWLFR� D� XP� FRQFHLWR�
DPSODPHQWH� GLVFXWLGR� HP� PHLRV� DFDGrPLFRV� H� HPSUHVDULDLV�� R� GH�

���'RXWRU�H�0HVWUH�HP�7HRORJLD�SHOD�(VFROD�6XSHULRU�GH�7HRORJLD��(67��6mR�/HRSROGR��
56�� SURIHVVRU� QR� 0HVWUDGR� 3URILVVLRQDO� H� QR� %DFKDUHO� HP� 7HRORJLD� �(D'�� GDV�
)DFXOGDGHV�%DWLVWD�GR�3DUDQi��)$%$3$5���&XULWLED��35�²�%UDVLO��3yV�'RXWRUDGR�HP�
%HUOLP��$OHPDQKD�� DEULO� D�QRYHPEUR�GH� ������ ÈQIDVH� GD� SHVTXLVD��QHXURFLrQFLDV� H�
QHXURILORVRILD��*UDQGH�iUHD��&LrQFLDV�+XPDQDV��ÉUHDV��)LORVRILD�H�7HRORJLD��/RFDO�GD�
3HVTXLVD��+XPEROGW�8QLYHUVLW\�RI�%HUOLQ��$SRLR��'U��-RVp�5DLPXQGR�)DFLRQ��%ROVLVWD�
GD��(YDQJHOLVFKH�.LUFKH�LQ�'HXWVFKODQG��&RQWDWR��JHUVRQMI#KRWPDLO�FRP�
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FRPSHWrQFLD��2� DOYR� p� D� DSURSULDomR� GR� VHQWLGR� TXH� D� LJUHMD� FULVWm�
DWULEXLX��DWUDYpV�GRV�VpFXORV��DR�ODERU�WHROyJLFR��SRVVLELOLWDQGR�GHVVH�
PRGR�UHFRQVLGHUDU�D�7HRORJLD�3DVWRUDO�HQTXDQWR�FRPSURPHWLGD�FRP�
Do}HV�FRPSHWHQWHV�YROWDGDV�QHFHVVDULDPHQWH�DR�HQFRQWUR�GH�VROXo}HV�
SDUD�DV� QHFHVVLGDGHV� H[LVWHQFLDLV� H� SUiWLFDV�GDV�SHVVRDV��5HDOL]D�VH�
XPD�DSUR[LPDomR�FUtWLFD�GR�FRQFHLWR�GH�FRPSHWrQFLD��XPD�YH]�TXH�
QDV�RUJDQL]Do}HV�FRQWHPSRUkQHDV�FRQVWDWD�VH�XP�XVR�HPEDUDoRVR�GR�
PHVPR��GHYLGR�D�XPD�DSUR[LPDomR�UHGX]LGD�DR�KXPDQR��HQTXDQWR�VHU�
SURGXWLYR��DLQGD�TXH�FRP�DPSODV�FDSDFLGDGHV�FRJQLWLYDV��$�QDWXUH]D�
GR�WUDEDOKR�QmR�p�DSHQDV�UHYLVLRQDO��XPD�YH]�TXH�D�DSUR[LPDomR�FRP�
R�FRQFHLWR�GH�FRPSHWrQFLD�FRQIHUH�XP�HOHPHQWR�GH�RULJLQDOLGDGH�DR�
SUREOHPD�HQYROYLGR��e�H[SORUDWyULR�TXDQWR�D�VHX�REMHWLYR��VHQGR�DTXL�
SURSRVWR�SRU�PHLR�GH�H[DPHV�GH�FDUiWHU�ELEOLRJUiÀ�FR�

3DODYUDV�FKDYH�� &RPSHWrQFLD�� (QVLQR� H� 3HVTXLVD��
7HRORJLD�3DVWRUDO�

$%675$&7

7KLV�LQYHVWLJDWLYH�VWXG\�DLPV�WR�GLVFXVV�WKH�WDVNV�RI�WHDFKLQJ�
DQG� UHVHDUFK� LQ� 3DVWRUDO� 7KHRORJ\�� 7KHVH� DUH� FRPSHWHQFLHV� WR� EH�
GHYHORSHG�E\�WKHLU�SURWDJRQLVWV��DQG�VKRXOG�LQYROYH�WKH�XVH�RI�VRXUFHV�
WKDW�SURFHHG� IURP�KXPDQ�SHUVRQDOLW\��ELEOLFDO� WHVWLPRQ\��KLVWRULFDO�
DQG� WKHRORJLFDO� &KULVWLDQ� WUDGLWLRQ�� DV� ZHOO� DV� IURP� GHPDQGV� WKDW�
DULVH�IURP�WKH�H[SHULHQFH�RI�WKH�FKXUFK�LQ�FRQWHPSRUDU\�WLPHV��7KH�
LVVXH�IRU�ZKLFK�ZH�VHHN�DQVZHUV�LV�HYLGHQFH�RI�WKH�HVWUDQJHPHQW�WKDW�
RFFXUV� LQ�PRGHUQ� WLPHV�EHWZHHQ� WKLV� GLVFLSOLQH� DQG� WKH� UHDO�QHHGV�
RI� SHRSOH� ZLWQHVVLQJ� WKHLU� IDLWK�� ,W� LV� EURXJKW� FORVHU� WR� D� ZLGHO\�
GLVFXVVHG� FRQFHSW� ZLWKLQ� DFDGHPLF� DQG� EXVLQHVV� HQYLURQPHQWV� ²�
QDPHO\��FRPSHWHQFH��7KH�DLP�LV�WKH�DSSURSULDWLRQ�RI�WKH�PHDQLQJ�WKH�
&KULVWLDQ�FKXUFK�DWWULEXWHG�WR�WKHRORJLFDO� ODERU�RYHU�WKH�FHQWXULHV��
7KLV�DOORZV�IRU�UHFRQVLGHUDWLRQ�RI�3DVWRUDO�7KHRORJ\�WKDW�LV�FRPPLWWHG�
WR� FRPSHWHQW� DFWLRQV� WKDW� DUH� QHFHVVDULO\� DLPHG� WRZDUGV� À�QGLQJ�
VROXWLRQV�IRU�H[LVWHQWLDO�DQG�SUDFWLFDO�QHHGV�RI�SHRSOH��7KH�ZRUN�JLYHV�
D�FULWLFDO�DSSURDFK�DV�WR�WKH�FRQFHSW�RI�FRPSHWHQFH��&RQWHPSRUDU\�
RUJDQL]DWLRQV�KDYH�SUHVHQWHG�LQDGHTXDWH�SHUIRUPDQFH�RI�FRPSHWHQFH�
DV� D� UHVXOW� RI� UHGXFHG� DSSUR[LPDWLRQ� WR� LQGLYLGXDOV�� GHVSLWH� WKHLU�
DPSOH� FRJQLWLYH� FDSDELOLWLHV�� ZKLOH� EHLQJ� SURGXFWLYH�� 7KH� QDWXUH�
RI� WKLV� VWXG\� LV� QRW� OLPLWHG� WR� D� VLPSOH� UHYLVLRQ�� $SSURDFKLQJ� WKH�
FRQFHSW�RI�FRPSHWHQFH�DGGV�DQ�HOHPHQW�RI�RULJLQDOLW\�WR�WKH�LVVXH�DW�
KDQG��,W�LV�H[SORUDWRU\�DV�WR�LWV�SXUSRVH��DQG�SURSRVHG�KHUHLQ�WKURXJK�
ELEOLRJUDSKLF�H[DPLQDWLRQ��

� .H\ZRUGV�� &RPSHWHQFH�� 7HDFKLQJ� DQG� 5HVHDUFK��
3DVWRUDO�7KHRORJ\�
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2� DOYR� GD� SUHVHQWH� LQYHVWLJDomR� p� VXVFLWDU� UHÁ�H[}HV� DFHUFD�
GRV�GHVDÀ�RV�FRQWHPSRUkQHRV�SRVWRV�j�WDUHID�GH�HQVLQDU�H�SHVTXLVDU�
QD�iUHD�GH�FRQKHFLPHQWR�GD�7HRORJLD�3DVWRUDO��$SUR[LPD�VH�R�REMHWR�
WHPiWLFR� D� XP� FRQFHLWR� DPSODPHQWH� GLVFXWLGR� HP� RUJDQL]Do}HV�
DFDGrPLFDV�H�HPSUHVDULDLV��R�GH�FRPSHWrQFLD��$�À�QDOLGDGH�p�UHVJDWDU�
R� VHQWLGR� IXQGDPHQWDO� TXH� D� LJUHMD� FULVWm�� DWUDYpV� GRV� VpFXORV��
DWULEXLX�DR�WUDEDOKR�GH�SURGX]LU�WHRORJLD��SRVVLELOLWDQGR�GHVVH�PRGR�
UHFRQVLGHUDU�D�7HRORJLD�3DVWRUDO�FRPR�FRQVWUXomR�GH�XPD�FRPSHWrQFLD�
YROWDGD� QHFHVVDULDPHQWH� jV� QHFHVVLGDGHV� SUiWLFDV� GD� LJUHMD�� HP� VHX�
WHVWHPXQKR�GH�Ip�H�DomR�QR�FRQWH[WR�HP�TXH�VH�HQFRQWUD�LQVHULGD��

(P�XP�SULPHLUR�WySLFR�FRQFHLWXD�VH�FRPSHWrQFLD��FRPR�KRMH�
p�FRPSUHHQGLGD�HP�GLVWLQWDV�RUJDQL]Do}HV��DOLDQGR�VH�FRQVLGHUDo}HV�
VRE�R�SRQWR�GH�YLVWD�À�ORVyÀ�FR��2�DFHQWR�UHFDL�VREUH�D�SHUFHSomR�GH�TXH�
R�PXQGR�JOREDOL]DGR�DFDERX�SRU�GHVSHUWDU�QDV�SHVVRDV�D�FRQVFLrQFLD�
GH�TXH�SURGX]LU��EHP�FRPR�HQVLQDU�H�SHVTXLVDU�QRV�PHLRV�DFDGrPLFRV�
HGXFDFLRQDLV��QmR�PDLV�SRGH�DFHQWXDU�VRPHQWH�D�PHUFDGRULD�TXH�VH�
RIHUWD�DR�FRQVXPLGRU��FRPR�IRL�XVXDO�ID]HU�VH�QRV�WHPSRV�PRGHUQRV��$�
SHVVRD�TXH�WUDEDOKD�p�UHFRORFDGD�QR�GHEDWH�HP�TXHVWmR�HP�IXQomR�GDV�
QRYDV�GHPDQGDV�GD�VRFLHGDGH�FRQWHPSRUkQHD��TXH�EXVFD�LQGLYtGXRV�
TXH�VHMDP�SURDWLYRV��TXH�VDLEDP�UHDJLU�GLDQWH�GH�VLWXDo}HV�LQXVLWDGDV�
H�D� LQWHUDJLUHP�FRPXQLFDWLYDPHQWH��TXH�VH�GLVSRQKDP�D�DWHQGHU�DR�
TXH�RV�FOLHQWHV�EXVFDP��PDLV�GR�TXH�FRLVDV��VHQWLGR���

'LVFRUUH�VH��SRUpP��DQWHV�GH�VH�DGHQWUDU�DR�WHPD�TXH�SHUJXQWD�
SHORV�UHFXUVRV�QHFHVViULRV�j�FRQVWUXomR�GD�FRPSHWrQFLD�HP�HQVLQR�H�
SHVTXLVD�HP�7HRORJLD�3DVWRUDO��DFHUFD�GH�DOJXPDV�GDV�REMHo}HV�TXH�VmR�
DWXDOPHQWH�IHLWDV�j�DSOLFDELOLGDGH�GR�FRQFHLWR��8PD�YH]�TXH�VH�UHGX]D�
D�GLVFXVVmR�j�SHVVRD�HQTXDQWR�LQGLYtGXR�SURGXWLYR��QmR�VH�VXSHUDUi�R�
IHQ{PHQR�GHVWUXWLYR�TXH�DFRPSDQKD�D�SURSRVWD��WDPEpP�FRQKHFLGR�
SRU� $VVpGLR� 0RUDO�� 2V� GLVFXUVRV� H� SUiWLFDV� TXH� HQYROYHP� R� WHPD�
FRPSHWrQFLD�YrP�VHQGR�ODGHDGDV�SRU�DOWRV�tQGLFHV�GH�DEVHQWHtVPR�QR�
WUDEDOKR��GRHQoDV�PHQWDLV�� HQWUH� DV�TXDLV� VH�GHVWDFD�D�GHSUHVVmR��$�
SHVVRD�p�PDLV�TXH�XP�LQGLYtGXR�TXH�SURGX]��p�PDLV�GR�TXH�R�UHVXOWDGR�
GD�VRPD�GH�VXDV�SDUWHV��

2� WySLFR� VHJXLQWH� QmR� SRGHULD� GHL[DU� GH� DXVFXOWDU� R�
HQWHQGLPHQWR� WLSLFDPHQWH� WHROyJLFR� GR� FRQFHLWR� GH� FRPSHWrQFLD�
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RULXQGR�GD�WUDGLomR�EtEOLFD�H�KLVWyULFD�GD�LJUHMD�FULVWm��HVSHFLDOPHQWH�
GLDQWH� GRV� GHEDWHV� QmR� FRQFOXVLYRV� D� HVVH� UHVSHLWR� TXH� VH� ID]HP�
SHUFHEHU� QRV� GLDV� DWXDLV�� (VWD� FRPSUHHQVmR� IRL�� EDVLFDPHQWH��
GHVHQYROYLGD�j�OX]�GR�PRGHOR�GH�HGXFDomR�WHROyJLFD�SUDWLFDGR�QD�LJUHMD�
DQWLJD�� SHUtRGR� HP� TXH� FRPSHWrQFLD� HQYROYLD� VHPSUH�PDQLIHVWDomR�
GH� UHWLGmR�H�FRPSURPLVVR�GH�SDUWH�GDTXHOHV�TXH�GHVHMDYDP�DEUDoDU�
D� Ip�FULVWm��1LQJXpP�VH�WRUQDYD�DSWR�DR�EDWLVPR�DQWHV�GH�VXEPHWHU�
VH�D�XP�SURFHVVR� ORQJR�GH� DSUHQGL]DGR�EtEOLFR�� UHÁ�H[LYR� H�SUiWLFR��
1HVWH�WHPSR��FRPSHWrQFLD�VH�FRQWUDSXQKD�j�DXGLrQFLD��GLIHUHQoD�HVWD�
TXH� HVWDEHOHFLD� GLVWLQomR� HQWUH� RV� TXH� HYLGHQFLDYDP� HQJDMDPHQWR�
YLYHQFLDO�H�SUiWLFR�FRP�D�Ip�FULVWm��GRV�TXH�DLQGD�HUDP�DSHQDV�RXYLQWHV�
GH�VXD�PHQVDJHP�

3URFHGH�VH�D�XPD�ORFDOL]DomR�H�FRQWH[WXDOL]DomR�GD�7HRORJLD�
3UiWLFD� H� 3DVWRUDO� QD� HUD�PRGHUQD�� SHUtRGR� HP� TXH� D� GLPHQVmR� GD�
YLYrQFLD�GD�SLHGDGH�FULVWm�IRL�HFOLSVDGD�SHOR�FLHQWLÀ�FLVPR�DFDGrPLFR��
GLVWDQFLDQGR�VH�RV�FHQWURV�GH� IRUPDomR�GH�OtGHUHV�SDUD�R�PLQLVWpULR�
SDVWRUDO�GD�KHUDQoD�WHROyJLFD�WtSLFD�GHL[DGD�SHOD�LJUHMD�DQWLJD��3HUGHX�
VH��HP�ERD�PHGLGD��D�PHQFLRQDGD�FRPSUHHQVmR�GH�FRPSHWrQFLD��WDQWR�
QRV�PHLRV�DFDGrPLFRV��FRPR�QRV�HFOHVLiVWLFRV�

&KHJD�VH� QHVWH� VHJXQGR� H� ~OWLPR� WySLFR� DR� REMHWLYR� SRVWR�
SDUD�D�SUHVHQWH�DERUGDJHP�WHPiWLFD��DR�GLVFRUUHU�VH�VREUH�RV�UHFXUVRV�
QHFHVViULRV� j� FRQVWUXomR� GD� FRPSHWrQFLD� HP� HQVLQR� H� SHVTXLVD� QD�
iUHD� GH� FRQKHFLPHQWR� GD� 7HRORJLD� 3DVWRUDO�� $� GLVFXVVmR� VREUH� RV�
PHVPRV�YLVDP�D��GH�XP�ODGR��SURSRU�R�UHVJDWH�GD�PHPyULD�SUHVHQWH�
DLQGD�KRMH�QD�LJUHMD�TXDQWR�DR�YDORU�GR�ODERU�H�HQVLQR�WHROyJLFR�H�D��GH�
RXWUR��DWXDOL]DU�R�DVVXQWR�SDUD�R�WHPSR�SUHVHQWH��$�7HRORJLD�3DVWRUDO�
GHYH�FDUDFWHUL]DU�VH�FRPR�XP�GLiORJR�SHUPDQHQWH�FRP�DV�7HRORJLDV�
%tEOLFD�H�6LVWHPiWLFD�H�WHU�HP�YLVWD�R�VHUYLoR�j�LJUHMD��IRUPDU�OLGHUDQoDV�
DSWDV�D�LQWHUYHQo}HV�FRPSURPHWLGDV�FRP�DV�SHVVRDV�TXH�LQWHJUDP�DV�
FRPXQLGDGHV�FULVWmV��SDUD�TXH�HVWDV�HVWHMDP�LJXDOPHQWH�FDSDFLWDGDV�D�
FXPSULU�FRP�VXD�PLVVmR�QR�PXQGR�

$� QDWXUH]D� GR� WUDEDOKR� DTXL� DSUHVHQWDGR� QmR� p� DSHQDV�
UHYLVLRQDO��XPD�YH]�TXH�D�DSUR[LPDomR�GR�FRQFHLWR�GH�FRPSHWrQFLD�
RULXQGR� GH� RXWURV� FDPSRV� GH� VDEHU� H� DSOLFDELOLGDGH� FRP� VXD�
FRPSUHHQVmR� QD� WUDGLomR� WHROyJLFD� GD� WUDGLomR� FULVWm� FRQIHUH� XP�
HOHPHQWR� GH� RULJLQDOLGDGH� DR� SUREOHPD� HQYROYLGR�� R� HQVLQR� H� D�
SHVTXLVD�HP�7HRORJLD�3DVWRUDO��e�H[SORUDWyULR�TXDQWR�D�VHX�REMHWLYR��
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XPD�YH]�TXH�YLVD�DR�´DSULPRUDPHQWR�GH� LGHLDV�H�D�FULDomR�GH�PDLRU�
IDPLOLDULGDGH� FRP� XP� SUREOHPD� SDUD� SRGHU� WRUQi�OR� H[SOtFLWR�� RX�
DLQGD�FULDU�QRYDV�KLSyWHVHVµ���VHQGR�DTXL�SURSRVWR�SRU�PHLR�GH�H[DPHV�
GH�FDUiWHU�ELEOLRJUiÀ�FR�

���26�&21&(,726�'(�&203(7È1&,$�(�&203/(;,'$'(��
8626�(�(48Ì92&26�$�6(5(0�(9,7$'26

´&RPSHWrQFLD� p� D� FDSDFLGDGH� GR� VXMHLWR�PRELOL]DU� UHFXUVRV�
�FRJQLWLYRV�� YLVDQGR� DERUGDU� XPD� VLWXDomR� FRPSOH[Dµ��� (VWD�
FRQFHLWXDomR�� LQVSLUDGD� QR� SHQVDPHQWR� GH� 3KLOLSSH� 3HUUHQRXG��
DSDUHFH� DTXL� DGDSWDGD� SHOR� HGXFDGRU� 9DVFR� 3HGUR�0RUHWWR�� TXH� D�
DSURYHLWD�SDUD�GLVFXWLU�D�WDUHID�GD�DYDOLDomR�HVFRODU�HP�VHX�OLYUR�3URYD�
²� XP�PRPHQWR� SULYLOHJLDGR� GH� HVWXGR�²� QmR� XP� DFHUWR� GH� FRQWDV�� 2� VHQWLGR�
GR� WHUPR� FRPSHWrQFLD� YHP� VHQGR� GLVFXWLGR� GHVGH� D� GpFDGD� GH� ���
GR� VpFXOR� SDVVDGR�� LQLFLDOPHQWH� SRU� SVLFyORJRV� H� DGPLQLVWUDGRUHV��
DPSOLDQGR�VH� VXD� FRPSUHHQVmR�� SRVWHULRUPHQWH�� QRV� PHLRV�
DFDGrPLFRV� H� HPSUHVDULDLV��� +i� KRMH� XP� UHODWLYR� FRQVHQVR� GH� TXH�
FRPSHWrQFLD�IRUPD�XP��

���FRQMXQWR� GH� FRQKHFLPHQWRV�� KDELOLGDGHV�
H� DWLWXGHV� �LVWR� p�� FRQMXQWR� GH� FDSDFLGDGHV�
KXPDQDV��TXH� MXVWLÀ�FDP�XP�DOWR�GHVHPSHQKR��
DFUHGLWDQGR�VH� TXH� RV� PHOKRUHV� GHVHPSHQKRV�
HVWmR� IXQGDPHQWDGRV� QD� LQWHOLJrQFLD� H�
SHUVRQDOLGDGH�GDV�SHVVRDV��(P�RXWUDV�SDODYUDV��
D� FRPSHWrQFLD� p� SHUFHELGD� FRPR� HVWRTXH� GH�
UHFXUVRV��TXH�R�LQGLYtGXR�GHWpP��

6HJXQGR� 0RUHWWR�� R� FRQFHLWR� GH� FRPSHWrQFLD� UHODFLRQD�
HQWUH�VL�WUrV�HOHPHQWRV��2�SULPHLUR�p�R�TXH�GHVWDFD�VH�WUDWDU�GH�XPD�
FDSDFLGDGH�SHVVRDO��2�VHJXQGR�VH�OLJD�j�VXD�IRUoD��LVWR�p��FRPSHWHQWH�
p� R� LQGLYtGXR� TXH� PRELOL]D�� ´PRYLPHQWD� FRP� IRUoD� LQWHULRUµ��� -i� R�
WHUFHLUR�HOHPHQWR�HQYROYH�R�XVR�GH�P~OWLSORV�UHFXUVRV��'H�PRGR�TXH��

���0(75,1*��5REHUWH�$UD~MR��3HVTXLVDV�FLHQWtILFDV��SODQHMDPHQWR�SDUD�LQLFLDQWHV��
&XULWLED��-XUXi��������S�����

���025(772��9DVFR�3HGUR��3URYD�²�XP�PRPHQWR�SULYLOHJLDGR�GH�HVWXGR�²�QmR�XP�
DFHUWR�GH�FRQWDV��5LR�GH�-DQHLUR��'3	$��������S�����

���)/(85<��0DULD�7HUH]D��)/(85<��$IRQVR��&RQVWUXLQGR�R�FRQFHLWR�GH�FRPSHWrQFLD��
,Q��5$&��(GLomR�(VSHFLDO��������S������

���)/(85<��)/(85<��������S������
���025(772��������S�����
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FRPSHWHQWH�p�R�LQGLYtGXR�TXH�PRYLPHQWD�DGHTXDGDPHQWH�GLIHUHQWHV�
UHFXUVRV� VREUH�RV�TXDLV�SRVVXL�GRPtQLR�� HP� UHDomR� D� VLWXDo}HV� FRP�
DV�TXDLV�VH�GHSDUD�H�TXH�GHPDQGDP�PDLV�GR�TXH�XP�VDEHU�ID]HU�DOJR��
KDELOLGDGHV�PDLV�DPSODV�EHP�FRPR�DWLWXGHV�SURDWLYDV��

3RUpP��DSHVDU�GHVWD�FRPSUHHQVmR�GH�FRPSHWrQFLD�FHQWUDOL]DGD�
QRV� FRQKHFLPHQWRV� H� SHUVRQDOLGDGH� GDV� SHVVRDV�� PXLWR� FHGR� VH�
SHUFHEHX�QR�kPELWR�GDV�SUiWLFDV�DGPLQLVWUDWLYDV�H�HPSUHVDULDLV�TXH�
R�FRQFHLWR��XPD�YH]�IRFDGR�QD�H[HFXomR�GH�WDUHIDV�SUp�HVWDEHOHFLGDV�D�
VHUHP�GHVHQYROYLGDV�HP�GHWHUPLQDGD�IXQomR��QmR�SDVVDYD�GH�́ XP�UyWXOR�
PRGHUQR�SDUD�DGPLQLVWUDU�XPD�UHDOLGDGH�RUJDQL]DFLRQDO�DLQGD�IXQGDGD�
QRV�SULQFtSLRV�GR�WD\ORULVPR�IRUGLVPRµ���(P�XP�PXQGR�JOREDOL]DGR��
GLYHUVR�� TXH� SHUPDQHQWHPHQWH� VXVFLWD� VLWXDo}HV� TXH� H[LJHP� Do}HV�
LQXVLWDGDV�� QR� HQWDQWR� DV� RUJDQL]Do}HV� QmR� FRPSHWHP�PDLV� DSHQDV�
FRP�D�RIHUWD�GH�SURGXWRV��QHFHVVLWDQGR�´DWUDLU�H�GHVHQYROYHU�SHVVRDV�
FRP� FRPELQDo}HV� GH� FDSDFLGDGHV� FRPSOH[DVµ��� 2V� SURÀ�VVLRQDLV��
HQTXDQWR� LQGLYtGXRV� H� FRPR�SDUWH� GH�XPD�RUJDQL]DomR�� QHFHVVLWDP�
FRPSRUWDU�VH� H� PRYLPHQWDU�VH� GH� PRGR� FRPSHWHQWH� HP� IXQomR� GH�
UHDOLGDGHV�TXH�RV�GHVDÀ�DP�H�TXH�QmR�VmR�FRPSOHWDPHQWH�SUHYLVtYHLV��
'H�TXH�PRGR� UHDJLU�GLDQWH�GH� FRQVXPLGRUHV� TXH� DQVHLDP�SRU�PDLV�
GR�TXH�PHURV�EHQV�GH�FRQVXPR"�(P�RXWURV�WHUPRV��D�HVWUXWXUDomR�GR�
WUDEDOKR�H�D�GHÀ�QLomR�GDV�HVWUDWpJLDV�HPSUHVDULDLV�GH�SURGXomR�QmR�
SRGHP�PDLV�SHUPDQHFHU�UHVWULWDV�DR�PRGHOR�GH�SURGXomR�WD\ORULVWD�
H� IRUGLVWD�� DR� FXVWR� GH� QmR� VH� FRPSUHHQGHU� FRUUHWDPHQWH� H� GH� VH�
LQYLDELOL]DU�D�LPSODQWDomR�QD�SUiWLFD�GR�TXH�VH�GHÀ�QH�HP�WHRULD�VHU�D�
FRPSHWrQFLD���

2EVHUYD�VH��SRLV��TXH�QR�FRQWH[WR�HPSUHVDULDO��QmR�GLYHUJLQGR�
GLVWR� R� DFDGrPLFR� HGXFDFLRQDO� SRU� SUHVVXSRU� D� H[LVWrQFLD� GH�
RUJDQL]Do}HV�TXH�ID]HP�VXD�JHVWmR��R�FRQFHLWR�GH�FRPSHWrQFLD�VRIUHX�
VLJQLÀ�FDWLYD�PXWDomR�GH�VHQWLGR��QmR�PDLV�VH�UHVWULQJLQGR�j�FDSDFLGDGH�
GH�XPD�SHVVRD�GHVHPSHQKDU�EHP�WDUHIDV�SUp�GHÀ�QLGDV��GH�XP�PRGR�
H[SUHVVDPHQWH� UHSHWLWLYR�� (OH� VH� DPSOLRX�� SDVVDQGR� D� LQWHJUDU� DV�
VLWXDo}HV� QRYDV�� QmR� SUHYLVWDV�� TXH� SHUPDQHQWHPHQWH� VXUJHP� HP�

���025(772��������S��������
���)/(85<��)/(85<��������S�������2V�SULQFtSLRV�GR�WD\ORULVPR�IRUGLVPR�UHODFLRQDP�
VH� FRP� RV� PRGRV� GH� SURGXomR� QRV� TXDLV� RV� WUDEDOKDGRUHV� DSDUHFHP� UHDOL]DQGR�
SHTXHQDV�WDUHIDV�GH�PRGR�UHSHWLWLYR��

���)/(85<��)/(85<��������S������
����)/(85<��)/(85<��������S������
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TXDOTXHU�HVSpFLH�GH�LQVWLWXLomR��PDLV�DFHQWXDGDPHQWH�HP�IXQomR�GH�
XP�PXQGR�JOREDOL]DGR��3HVVRDV�FRPSHWHQWHV�VmR�DTXHODV�TXH�UHDJHP�
SUy�DWLYDPHQWH� H� GH� PRGR� LQXVLWDGR� GLDQWH� GH� FLUFXQVWkQFLDV� QmR�
SUHYLVWDV��(P�WDLV�FRQWH[WRV��GHSDUD�VH�FRP�XPD�JUDQGH�FDUrQFLD�SRU�
LQGLYtGXRV�TXH�VDLEDP� LQWHUDJLU�FRPXQLFDWLYDPHQWH��R�TXH� ´LPSOLFD�
FRPSUHHQGHU�R�RXWUR�H�D�VL�PHVPRµ����VHP�R�TXH�QmR�SRGH�KDYHU�JHVWmR�
RUJDQL]DFLRQDO�HP�XP�PXQGR�DFHQWXDGDPHQWH�FRPSHWLWLYR��(��DOLDGDV�
D�HVWDV�QRo}HV�GH�SUy�DWLYLGDGH�H�FRPXQLFDomR��VXUJH�RXWUD��D�VDEHU��D�
GH�VHUYLoR��UHFXUVR�HVWH�GH�SHVVRDV�DSWDV�DR�WUDEDOKR��TXH�VH�HQYROYHP�
HP� ´DWHQGHU� D� XP� FOLHQWH� H[WHUQR� RX� LQWHUQR� GD� RUJDQL]DomRµ���

,QVWLWXLo}HV�FRPSHWHQWHV�FDUHFHP�GH�SHVVRDO�TXH�WDPEpP�R�VHMDP��XPD�
YH]�TXH�R�IRFR�GHL[RX�GH�VHU��H[FOXVLYDPHQWH��R�SURGXWR�RX�SUHVWDomR�
GH�VHUYLoR�RIHUHFLGR��SDVVDQGR�D� LQWHJUDU�DV�UHODo}HV� LQWHUSHVVRDLV�H�
RUJDQL]DFLRQDLV��&RPSUHHQGH�VH�� GHVVH�PRGR�� R�TXH� Mi� IRL� DÀ�UPDGR�
DQWHULRUPHQWH��LVWR�p��DV�FRPSHWrQFLDV�SDVVDP�D�IXQGDPHQWDU�VH�´QD�
LQWHOLJrQFLD�H�SHUVRQDOLGDGH�GDV�SHVVRDVµ���

2� WUDEDOKR� QmR� p� PDLV� R� FRQMXQWR� GH� WDUHIDV�
DVVRFLDGDV� GHVFULWLYDPHQWH� DR� FDUJR�� PDV� VH�
WRUQD� R� SURORQJDPHQWR� GLUHWR� GD� FRPSHWrQFLD�
TXH� R� LQGLYtGXR� PRELOL]D� HP� IDFH� GH� XPD�
VLWXDomR� SURÀ�VVLRQDO� FDGD� YH]� PDLV� PXWiYHO�
H� FRPSOH[D�� (VWD� FRPSOH[LGDGH� GH� VLWXDo}HV�
WRUQD� R� LPSUHYLVWR� FDGD� YH]� PDLV� FRWLGLDQR� H�
URWLQHLUR���

,PSRUWD� DTXL� GLVFRUUHU� VREUH� FRPSHWrQFLD� HP� HQVLQR� H�
SHVTXLVD� QD� iUHD� GH� FRQKHFLPHQWR� GD� 7HRORJLD� 3DVWRUDO�� e� HVWD�
UHDOLGDGH�H�FRQWH[WR�GH�WUDEDOKR�TXH�VH�DSUHVHQWDP�FRPR�VLWXDomR�D�
H[LJLU�GDV�SHVVRDV�TXH�R� LQWHJUDP�� LQWHOLJrQFLD��KDELOLGDGH�H�DWLWXGH�
SURDWLYD��,PSRUWD�GLVFXWLU�PDLV�GHWDOKDGDPHQWH�DFHUFD�GRV�UHFXUVRV�
QHFHVViULRV� DR� GHVHQYROYLPHQWR�GD� SHVVRD� FRPSHWHQWH�� 3DUWH�VH� GR�
HQWHQGLPHQWR�GH�TXH�D�7HRORJLD�3DVWRUDO��GHVHQYROYHQGR�VH�QR�kPELWR�
GH�RUJDQL]Do}HV�DFDGrPLFDV��SDUWLFLSD�GR�PHVPR�PXQGR�JOREDOL]DGR��
2� IRFR� GH� VHX� HQVLQR� H� SHVTXLVD� QmR� SRGH�� H[FOXVLYDPHQWH�� VHU� R�
FRQWH~GR� SURGX]LGR�� XP� WDQWR� IHFKDGR� HP� VL� H� UHSHWLWLYR�� TXH� VH�
DSUHVHQWD�QD� IRUPD� GH� XP�SURGXWR� FRPSDUWLOKDGR�SRU�PHLR�GH� XP�
�� )/(85<��)/(85<��������S������
�� )/(85<��)/(85<��������S������
�� )/(85<��)/(85<��������S������
�� )/(85<��)/(85<��������S������
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WH[WR�HVFULWR�RX�DSUHVHQWDomR�RUDO��2�HQVLQR�H�D�SHVTXLVD�GHPDQGDP�
VHU� KRMH� D� H[SUHVVmR� GD� FRPSHWrQFLD�� HP� VHQWLGR� DPSOR�� GH� VHXV�
DUWLFXODGRUHV�� (OHPHQWRV� GH� FDUiWHU� UHODFLRQDO� LQWUD� H� LQWHUSHVVRDO��
FRPR� DV� HYLGHQFLDGDV� QDV� UHVSRVWDV� TXH� VH� RIHUHFHP� D� VLWXDo}HV�
LQXVLWDGDV��D�FDSDFLGDGH�GH�FRPXQLFDomR�RUDO�H�HVFULWD�LQWHOLJtYHO�H�D�
RIHUWD�GH�VHUYLoRV�TXH�VHMDP�R�UHVXOWDGR�GH�GHPDQGDV�GRV�OHLWRUHV�RX�
HGXFDQGRV�DRV�TXDLV�VH�GHVWLQD�R�SURGXWR�GHFRUUHQWH�GR�HQVLQDGR�H�
SHVTXLVDGR��SRGHP�H�GHYHP�PDQLIHVWDU�VH�QD�IRUPD�GH�XPD�PDWpULD�
EUHYH�� DUWLJR�� FDStWXOR� GH� OLYUR� RX� PHVPR� GH� XP� OLYUR� GH� PDLRU�
H[WHQVmR��DXODV�H[SRVLWLYDV�RX�VHPLQiULRV�

2� HQVLQR� H� D� SHVTXLVD� GH� FDUiWHU� DFDGrPLFR� VH� PRYHP� QR�
PXQGR�GD�HGXFDomR��OLJDQGR�VH�´j�VXD�À�QDOLGDGH��DERUGDU��H�UHVROYHU��
VLWXDo}HV�FRPSOH[DVµ����DERUGDJHQV�WHPiWLFDV�TXH�VH�FRQVWLWXHP�HP�
SUREOHPDV�TXH�GHPDQGDP�R�HQFRQWUR�GH�UHVSRVWDV��3RUpP��UHVVDOWD�VH�
TXH��D�H[HPSOR�GR�LOXVWUDGR�TXDQWR�DR�XVR�GR�FRQFHLWR�GH�FRPSHWrQFLD�
QRV�PHLRV�RUJDQL]DFLRQDLV�HPSUHVDULDLV��WDPEpP�HP�HQVLQR�H�SHVTXLVD�
HVWH�QmR�UHSUHVHQWD��QHFHVVDULDPHQWH��D�LGHLD�GH�DOJR�GLItFLO�H�RQHURVR�
GH�VHU�FRQVWUXtGR��2�TXH�VH�YHP�SHUFHEHQGR�p�TXH�R�LQGLYtGXR�SUHFLVD�
VHU�� HQTXDQWR� WUDEDOKDGRU� HP� XP� FRQWH[WR� GH� SURGXomR�� HQTXDQWR�
HGXFDGRU�RX�HGXFDQGR�RX�FRPR�SHVTXLVDGRU��UHFHELGR�FRPR�WDO��RX�
VHMD�� FDSD]� H� FDSDFLWDGR� D� GHVHQYROYHU� H� DSOLFDU� LQ~PHURV� UHFXUVRV�
HP� FLUFXQVWkQFLDV� TXH� R� GHVDÀ�DP�� SURSRQGR� GHVVH� PRGR� D� VXD�
FRPSHWrQFLD� GH� PRGR� D� LQWHJUDU� R� WRGR� GH� VXD� SHUVRQDOLGDGH�� HP�
XP� PXQGR� TXH� MDPDLV� GHL[RX� GH� DSUHVHQWDU� VLWXDo}HV� LQXVLWDGDV��
(VWDV�RFRUUrQFLDV�TXH�GHPDQGDP�SURÀ�VVLRQDLV�FRPSHWHQWHV�QR�XVR�
GH� UHFXUVRV� TXH� LQWHJUDP� Do}HV� HP� HQVLQR� H� SHVTXLVD� DFDGrPLFD�
SRVLFLRQDP� D� LGHLD� GH� FRPSOH[LGDGH�� GD� SHVVRD� H� GR�PXQGR� TXH� R�
FHUFD��HQTXDQWR�

���XQLmR� HQWUH� D� XQLGDGH� H� D� PXOWLSOLFLGDGH�� 2V�
GHVHQYROYLPHQWRV� SUySULRV� D� QRVVD� HUD� SODQHWiULD�
QRV�FRQIURQWDP�FDGD�YH]�PDLV�H�GH�PDQHLUD�FDGD�YH]�
PDLV� LQHOXWiYHO� FRP� RV� GHVDÀ�RV� GD� FRPSOH[LGDGH��
(P� FRQVHTXrQFLD�� D� HGXFDomR� GHYH� SURPRYHU� D�
´LQWHOLJrQFLD� JHUDOµ� DSWD� D� UHIHULU�VH� DR� FRPSOH[R��
DR�FRQWH[WR��GH�PRGR�PXOWLGLPHQVLRQDO�H�GHQWUR�GD�
FRQFHSomR�JOREDO���

����025(772��������S��������
����025,1��(GJDU��2V�VHWH�VDEHUHV�QHFHVViULRV�j�HGXFDomR�GR�IXWXUR�����HG��6mR�
3DXOR��&RUWH]��%UDVtOLD��81(6&2��������S�������͘
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(QWUHWDQWR�� DQWHV� TXH� HP� XP� WySLFR� VHJXLQWH� VH� VLWXH� R�

HQVLQR�H�D�SHVTXLVD�HP�7HRORJLD�3DVWRUDO��D�VDEHU��HQTXDQWR� HVWXGR�
GH� WHPiWLFDV�TXH�GHPDQGDP�VROXo}HV�SURSRVLWLYDV�GRV� HGXFDGRUHV��
HGXFDQGRV�H�SHVTXLVDGRUHV�GD�iUHD��WRUQD�VH�QHFHVViULR�VHUHP�IHLWDV�
DOJXPDV�UHVVDOYDV�TXDQWR�DR�XVR�HTXLYRFDGR�GD�QRomR�GH�FRPSHWrQFLD�
TXH�HIHWLYDPHQWH�YHP�VHQGR�IHLWR��1mR�R�ID]HU�SRGHULD�FRQGX]LU�D�HUUR�
QR�TXH�VH�UHIHUH�DR�OXJDU�FHQWUDO�TXH�VH�DÀ�UPD�KRMH�RFXSDU�D�SHVVRD�QR�
FRQWH[WR�GR�WUDEDOKR��QD�SUHVHQWH�DERUGDJHP��QR�kPELWR�GR�HQVLQR�
H� SHVTXLVD� HP� 7HRORJLD� 3DVWRUDO�� 7DO� VH� UHODFLRQD� FRP� R� TXH� QDV�
RUJDQL]Do}HV��PDLV�UHFHQWHPHQWH��WRUQRX�VH�FRQKHFLGR�FRPR�$VVpGLR�
0RUDO�� OHYDQGR� j� DEHUWXUD� GH� VHPSUH� PDLV� SURFHVVRV� MXGLFLDLV� HP�
EXVFD�GH�FRPSHQVDo}HV�SRU�GDQRV�j�VD~GH�GDV�SHVVRDV��

e� SUHFLVR� GHVWDFDU� TXH� D� FDSDFLGDGH� GH� LQWHUDomR� LQWUD� H�
LQWHUSHVVRDO��D�FRPXQLFDomR�H�R�HVStULWR�GH�VHUYLoR�QmR�VH�KDUPRQL]DP��
GH�LPHGLDWR��FRP�R�SULQFtSLR�GH�OXFUDWLYLGDGH�SUySULR�j�H[LVWrQFLD�GDV�
HPSUHVDV��3HUPDQHFH�VHPSUH�D�LQGDJDomR�SHORV�EHQHÀ�FLiULRV�PDLRUHV�
GR�TXH�XPD�HPSUHVD�DIHUH��D�GLVFXVVmR�VH�UHODFLRQD�FRP�R�HQFRQWUR�
HÀ�FD]�GR�SULQFtSLR�GH�HTXLGDGH�H�MXVWLoD��(��DGHPDLV��LQGDJD�VH�TXDQWR�
DRV�OLPLWHV�GR�TXH�SRGH�VHU�HVSHUDGR�GH�XP�WUDEDOKDGRU��SDUD�TXH�QmR�
RFRUUD�VXD�GHVXPDQL]DomR��DVVXQWRV�GH�GLItFLO�DQiOLVH�FRQVLGHUDQGR�
VH� HPSUHJDGRUHV� H� HPSUHJDGRV�� FRQWUDWDGRUHV� H� FRQWUDWDGRV��GDGDV�
DV� QDWXUH]DV� KXPDQD� H� GDV� RUJDQL]Do}HV�� 1mR� p� VHP� PRWLYR� TXH�
PXLWRV�SURÀ�VVLRQDLV�WrP�GHVWDFDGR�TXH�DV�PXGDQoDV�QDV�IRUPDV�GH�VH�
RUJDQL]DU�R�WUDEDOKR�H�DV�FRPSHWrQFLDV�HVSHUDGDV�GR�LQGLYtGXR�GHQWUR�
GDV�RUJDQL]Do}HV�YrP�FULDQGR�HP�PXLWDV�GHODV�XP�DPELHQWH�LPRUDO�
HP�TXH�VH�DGRHFH�PHQWDOPHQWH�H�FRP�DOWRV�tQGLFHV�GH�DEVHQWHtVPR��
$� H[LJrQFLD� SDUD� TXH� VH� WUDEDOKH� GH� PRGR� FRPSHWHQWH� SRGH� JHUDU�
HPEDUDoR� H� LQMXVWDPHQWH� PDUJLQDOL]DU� H� H[FOXLU�� XPD� FRQWUDGLomR�
GLDQWH�GR�TXH�YHP�VH�DÀ�UPDQGR�VHU�D�SHVVRD��$�HVVH�UHVSHLWR��6REROO�
DSUHVHQWD� Q~PHURV� GD� UHDOLGDGH� EUDVLOHLUD�� TXH� DLQGD� SRGHP� VHU�
FRQVLGHUDGRV�UHFHQWHV�

$V� HVWDWtVWLFDV� EUDVLOHLUDV�� IRUQHFLGDV� SHOR�
,166� �������� VLQDOL]DP� TXH� RV� SUREOHPDV� GH�
VD~GH� PHQWDO� UHVSRQGHP� SRU� TXDVH� ���� GRV�
DIDVWDPHQWRV� SRU�PDLV� GH� ��� GLDV� GR� WUDEDOKR��
VHQGR� TXH� R� SULQFLSDO� PRWLYR� QRWLÀ�FDGR� p� D�
GHSUHVVmR��$�206��������LQGLFD�TXH��HP�������
D�GHSUHVVmR�SRGH�WRUQDU�VH�D�VHJXQGD�SULQFLSDO�
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FDXVD�GH�DIDVWDPHQWR�GR�WUDEDOKR�QR�PXQGR��$V�
GHVFRPSHQVDo}HV�QD�VD~GH�PHQWDO�UHODFLRQDGDV�
DR�WUDEDOKR�WRUQDUDP�RV�GHEDWHV�VREUH�R�DVVpGLR�
PRUDO� UHOHYDQWHV� HP� QRVVD� UHDOLGDGH�� XPD� YH]�
TXH� HVWmR� HQWUH� DV� SULQFLSDLV� UHSHUFXVV}HV� GR�
DVVpGLR�PRUDO���

2� YDORU� GR� VHU� KXPDQR� WUDQVFHQGH� j� VXD� FRQVLGHUDomR�
HQTXDQWR� XP� UHFXUVR� SURGXWLYR�� 3RU� HVWH� PRWLYR�� p� QHFHVViULR�
DSUHQGHU�D�UHODFLRQDU�VH�FRP�R�PHVPR�GH�PRGR�GLYHUVR��DJUHJDQGR�
VH� jV� H[SHFWDWLYDV� GH� SURGXWLYLGDGH� WLSLFDPHQWH� WpFQLFDV� GDV�
RUJDQL]Do}HV� HP� UHODomR� D� VHXV� SURÀ�VVLRQDLV�� PHVPR� TXDQGR� Mi�
LQWHJUDGRV�HOHPHQWRV�GH�VXEMHWLYLGDGH�FRPSRUWDPHQWDO��UHODFLRQDO�H�
GH�VHUYLoR��FRQKHFLPHQWRV�H�YDORUHV�RULXQGRV�GH�RXWUDV�iUHDV�GR�VDEHU��
GD�SUySULD�FXOWXUD�H�GD�HVSLULWXDOLGDGH��HVWH�~OWLPR�DSURIXQGDGR�QR�
WySLFR� VHJXLQWH��+i�GH� VH�PDQWHU�XPD� WHQVmR�GLDORJDO� H� FULDWLYD�QR�
KRUL]RQWH� GDV� UHÁ�H[}HV� H� SURSRVWDV� TXH� HQYROYHP� R� H[HUFtFLR� GR�
WUDEDOKR� FRPSHWHQWH� HP�XPD� UHDOLGDGH� LQVWLWXFLRQDO� TXH� VH� GHSDUD�
FRP�XPD�VRFLHGDGH�JOREDOL]DGD��DR�ULVFR�GH�VH�HVFRQGHU�SRU�GHWUiV�GR�
FRJQLWLYLVPR��TXH�FDUDFWHUL]D�HVWH�GLVFXUVR�XP�EHKDYLRULVPR�j�PRGD�GR�
DQWLJR� WD\ORULVPR�IRUGLVPR����%UDQGW� H�'DPHUJLDQ�DSUHVHQWDUDP�HP�
SHVTXLVD�R�LQTXLHWDQWH�SDUDGR[R�TXH�FDUDFWHUL]D�R�PXQGR�JOREDOL]DGR��
VLWXDQGR�R�QR�TXH�QRPHLDP�GH�FLYLOL]DomR�SyV�PRGHUQD��

2� IHQ{PHQR� GD� YLROrQFLD� SVLFROyJLFD� QR�
WUDEDOKR� WUD]�QRV� LQTXLHWDo}HV�� QmR� VRPHQWH�
TXDQWR� DR�VRIULPHQWR�SVtTXLFR�GH� TXH� p� FDXVD��
PDV� WDPEpP� TXDQWR� j� FRQVWDWDomR� GH� TXH� VH�
WUDWD�GH�FODUD�HYLGrQFLD�GH�TXH�D�FLYLOL]DomR�GD�
DVVLP� GHQRPLQDGD� SyV�PRGHUQLGDGH� QmR� IRL�

��� � 62%2//�� /LV�$QGUpD� 3HUHLUD� �RUJ����9LROrQFLD� SVLFROyJLFD� H� DVVpGLR�PRUDO� QR�
WUDEDOKR��3HVTXLVDV�EUDVLOHLUDV��6mR�3DXOR��&DVD�GR�3VLFyORJR��������S�����

��� � 2� DVVXQWR� p� UHWRPDGR� QR� SUy[LPR� WySLFR�� XPD� YH]� TXH� QmR� SRGH� VHU� RPLWLGR�
TXDQGR�R� LQWHUHVVH� p� UHIOHWLU� VREUH� HQVLQR�H�SHVTXLVD�QD� iUHD�GH�FRQKHFLPHQWR�GD�
7HRORJLD� 3DVWRUDO�� $LQGD� DVVLP�� QmR� VH� R� ID]� H[DXVWLYDPHQWH�� XPD� YH]� TXH� QmR�
WUDGX]�R�IRFR�GH�LQWHUHVVH�FHQWUDO�GD�SUHVHQWH�DERUGDJHP��&DEH�GHVWDFDU�DTXL�TXH�
R� FRJQLWLYLVPR� YHP� VH� DSUHVHQWDQGR� FRPR� DOWHUQDWLYD� DR� EHKDYLRULVPR�� LQWHJUDQGR� j�
VXD�FRPSUHHQVmR�GR�TXH�p�R�VHU�KXPDQR�D�SHVVRD�TXH�QmR�VH�UHGX]�j�SRVVLELOLGDGH�
GH�UHVSRQGHU�LQVWLQWLYDPHQWH�D�HVWtPXORV�TXH�OKH�VmR�SRVWRV��D�VDEHU��XP�LQGLYtGXR�
FDSD]� GH� VLWXDU�VH� GLDQWH� GH� FLUFXQVWkQFLDV� LQXVLWDGDV�� GH� FRPSUHHQGHU� D� RXWURV�
H�D�VL�PHVPR�H�GH�VHUYLU�HP�IXQomR�GH�QHFHVVLGDGHV�DOKHLDV��3RUpP��DLQGD�TXH�VHMD�
LQHTXtYRFD� HVWD� SHUFHSomR�PDLV� UHFHQWH� QR�PXQGR� GR� WUDEDOKR�� R� ULVFR� p� UHGX]LU��
PDLV�XPD�YH]��HVWDV�TXDOLGDGHV�DR�TXH�VH�DWULEXL�FRPR�VHQGR�DSHQDV�IUXWR�GH�IXQo}HV�
FRJQLWLYDV� QHXUDLV� VXSHULRUHV�� e� LVWR� TXH� GHL[DP� WUDQVSDUHFHU�� VHP�� FRQWXGR�� DILUPDU�
H[SUHVVDPHQWH��0DULD�7HUH]D�/HPH�)OHXU\�H�$IRQVR�)OHXU\�QR�DUWLJR�Mi�UHIHUHQFLDGR��
´$�DSUHQGL]DJHP�p�XP�SURFHVVR�QHXUDO�FRPSOH[R���µ��)/(85<��)/(85<��������S�������
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FDSD]� GH� FRQWHU� D� EDUEiULH� TXH� KDELWD� QR� VHU�
KXPDQR�� ��������� ,VVR� IDOD�QRV� GH� XPD� UHDOLGDGH�
TXH�QmR�VH�FRDGXQD�DRV�GLVFXUVRV�TXH�FRORFDP�
DV�RUJDQL]Do}HV�GR�WUDEDOKR�FRPR�VHQGR�R�ORFDO�
GH�XPD�UDFLRQDOLGDGH�FDSD]�GH�FRORFDU�D�EXVFD�
GR�OXFUR�RX�GR�UHVXOWDGR�GR�QHJyFLR�FRPR�VHQGR�
SRVVtYHO�VLPXOWDQHDPHQWH�FRP�D�DXWR�UHDOL]DomR
GR�VHU�KXPDQR�TXH�QHODV�WUDEDOKD���

���(16,1$5�(�3(648,6$5�(0�7(2/2*,$�3$6725$/��$�
&216758d®2�'(�80$�&203(7È1&,$

2SWRX�VH��SRUWDQWR��DSUR[LPDU�D�SUHVHQWH�UHÁ�H[mR�D�UHVSHLWR�
GR� WHPD�HQVLQR�H�SHVTXLVD�HP�7HRORJLD�3DVWRUDO�SHOR�YLpV�GH�RXWUD��
GH�FDUiWHU� LQWHUGLVFLSOLQDU��D�VDEHU��D�GD�FRQVWUXomR�GD�FRPSHWrQFLD�
GR� HGXFDGRU� SHVTXLVDGRU� QR� HQIUHQWDPHQWR� GH� VXD� WDUHID�� (VWD� VH�
DSUHVHQWD� WRPDQGR�VH� FRPR� PRGHOR� D� SURSRVWD� GH� DERUGDJHP� GH�
VLWXDo}HV�SUREOHPD� SRU�PHLR� GR� XVR� GH� GLIHUHQWHV� UHFXUVRV� TXH� VH�
FRPSOHWDP�� DLQGD� TXH� VH� WHQKD� D� REULJDomR� GH� UHFRQKHFHU� TXH� VHX�
VWDWXV�HSLVWHPROyJLFR�H�DQWURSROyJLFR�VH�HQFRQWUH�GLVWDQWH�GH�XP�FRQVHQVR�
DFDGrPLFR�PDLV� DPSOR��0RUHWWR�� DR� VH� DSURSULDU� GHVWH�SDGUmR�SDUD�
HVFUHYHU� VREUH� R� DWR� GRFHQWH�� HGXFDWLYR�� LPSOLFDGR� QDV� DYDOLDo}HV�
HVFRODUHV�� HYLGHQFLD� WHU� SHUFHELGR� HVWD� OLPLWDomR� WHyULFD�� (OH� QmR�
UHVWULQJH�D�DSOLFDomR�GH�VHXV�FLQFR�UHFXUVRV�SDUD�R�GHVHQYROYLPHQWR�
GD�FRPSHWrQFLD�GRFHQWH�HP�DYDOLDU�j�SHUVSHFWLYD�FRJQLWLYD��(P�VXD�
DGDSWDomR�GD�FRQFHLWXDomR�GH�3KLOLSSH�3HUUHQRXG�DFHUFD�GR�TXH�YHP�D�
VHU�FRPSHWrQFLD�H��DR�PHQFLRQDU�D�PRELOL]DomR�GRV�UHFXUVRV�SDUD�D�VXD�
FRQVWUXomR��S}H�R�WHUPR�FRJQLWLYRV�HQWUH�SDUrQWHVHV��SRUTXH�´HP�QRVVD�
LQWHUSUHWDomR�� D� FRPSHWrQFLD� H[LJH� DOpP� GRV� UHFXUVRV� GD� FRJQLomR��
LVWR�p��GR�FRQKHFLPHQWR�LQWHOHFWXDO��UHFXUVRV�GR�GRPtQLR�HPRFLRQDOµ���

6HULD�WDO�FRQVLGHUDomR�LQGLFDWLYD�GH�XP�FDPLQKR�DOWHUQDWLYR�SURSRVWR�
SHOR�DXWRU�SDUD�VH�HYLWDU�TXH�R�FRJQLWLYLVPR�VH�WUDQVIRUPH�HP�QDGD�PDLV�
GR�TXH�XP�EHKDYLRULVPR�DPSOLDGR"���(P�RXWURV�WHUPRV��KDYHULD�HVSDoR�
SDUD�FRQVLGHUDU�D�SHVVRD�FRPR�VHQGR�PDLV�GR�TXH�D�UHGX]LGD�VRPD�GH�

�� %5$1'7��-XDQ�$GROIR��'$0(5*,$1��9LROrQFLD�SVLFROyJLFD�FRPR�XPD�HVWUDWpJLD�
TXDQGR�RXWURV�UHFXUVRV�JHUHQFLDLV�IUDFDVVDP��XPD�SHVTXLVD�FRP�JUXSRV�GH�JHVWRUHV���
,Q��62%2//��/LV�$QGUpD�3HUHLUD��RUJ����9LROrQFLD�SVLFROyJLFD�H�DVVpGLR�PRUDO�QR�
WUDEDOKR��3HVTXLVDV�EUDVLOHLUDV��6mR�3DXOR��&DVD�GR�3VLFyORJR��������S������

�� 025(772��������S�����
�� (P�DOXVmR�DR�GHVFULWR�QD�QRWD�GH�URGDSp����
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VXDV�SDUWHV��XPD�HVSpFLH�GH�VtQWHVH�TXH�VH�SRGH�DIHULU�FRJQLWLYDPHQWH��
PDLV� GR� TXH� R� UHVXOWDGR� GR� IXQFLRQDPHQWR� GH� XPD� FRPSOH[D� UHGH�
QHXUDO� TXH� OKH� p� SHFXOLDU"� $VVLP� VH� H[SUHVVRX� 0RULQ� DFHUFD� GR�
PLVWpULR�TXH�URQGD�R�KXPDQR�

$� SRVVLELOLGDGH� GR� JrQLR� GHFRUUH� GH� TXH� R� VHU�
KXPDQR� QmR� p� FRPSOHWDPHQWH� SULVLRQHLUR�
GR� UHDO�� GD� OyJLFD� �QHRFyUWH[��� GR� FyGLJR�
JHQpWLFR��GD� FXOWXUD��GD� VRFLHGDGH��$�SHVTXLVD��
D�GHVFREHUWD� DYDQoDP�QR� YiFXR�GD� LQFHUWH]D� H�
GD� LQFDSDFLGDGH� GH� GHFLGLU�� 2� JrQLR� EURWD� QD�
EUHFKD� GR� LQFRQWUROiYHO�� MXVWDPHQWH� RQGH� D�
ORXFXUD�URQGD��$�FULDomR�EURWD�GD�XQLmR�HQWUH�DV�
SURIXQGH]DV� REVFXUDV� SVLFRDIHWLYDV� H� D� FKDPD�
YLYD�GD�FRQVFLrQFLD���

1R� SUHVHQWH� WySLFR� UHDOL]D�VH� XPD� DSUR[LPDomR� GLDOyJLFD�
HQWUH� RV� GRLV� SRORV� UHÁ�H[LYRV� PHQFLRQDGRV� H�� FRQFRPLWDQWHPHQWH��
GLVFRUUH�VH�VREUH�RV�UHFXUVRV�QHFHVViULRV�TXH�HGXFDGRUHV�WHROyJLFRV�
GHYHULDP�LQWHJUDU�HP�IXQomR�GH�VXD�DSOLFDomR�HP�HQVLQR�H�SHVTXLVD�QD�
iUHD�GH�FRQKHFLPHQWR�GD�7HRORJLD�3DVWRUDO�

2� TXH� p� 7HRORJLD� 3DVWRUDO�� FRPR� VLWXi�OD"� 1D� WUDGLomR� GRV�
HVWXGRV� WHROyJLFRV� FDUDFWHUtVWLFRV� GD� HUD�PRGHUQD�� HOD� VH� LQVHUH� QD�
JUDQGH�iUHD�GH�FRQKHFLPHQWR�QRPLQDGD�GH�7HRORJLD�3UiWLFD��VHQGR�HVWD�
~OWLPD�PXOWLIDFHWDGD�SRU�LQ~PHUDV�GLVFLSOLQDV��'HVGH�HQWmR��À�UPDGD�
HQTXDQWR�GLVFLSOLQD��DFHQWXD�D�SUiWLFD�GHYLGR�DR� IDWR�GH�FRQFHQWUDU�
RV�HVWXGRV�´HP�WXGR�R�TXH�p�QHFHVViULR�SDUD�DV� IXQo}HV�GH�XP�OtGHU�
GHQWUR�GD�FRPXQLGDGH�GH�Ipµ����'H�PRGR�FRQJrQHUH�H�HP�UHVSRVWD�DR�
PHVPR�FRQWH[WR�KLVWyULFR��SUHRFXSD�VH�D�7HRORJLD�3DVWRUDO�HP�

���DSOLFDU�RV�GDGRV�GD�WHRORJLD�EtEOLFD�H�VLVWHPiWLFD�
jV� QHFHVVLGDGHV� GR� PLQLVWpULR� SDVWRUDO��
HVSHFLDOPHQWH� QD� RULHQWDomR� H� QR� FXLGDGR� GRV�
LQGLYtGXRV� TXH� FRPS}HP� D� ,JUHMD� RX� TXH� VmR�
REMHWR�GD�VXD�DWXDomR���

�� 025,1��������S��������
��� �*21=É/(=�� -XVWR� /��0LQLVWpULR�� YRFDomR� RX� SURILVVmR��2� SUHSDUR�PLQLVWHULDO�
RQWHP��KRMH�H�DPDQKm��6mR�3DXOR��+DJQRV��������S������

����0$726��$OGHUL�6RX]D�GH��)XQGDPHQWRV�GD�WHRORJLD�KLVWyULFD��6mR�3DXOR��0XQGR�
&ULVWmR��������S�����
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(VWD� GLYLVmR� GLVFLSOLQDU� SURVVHJXH� VHQGR� FDUDFWHUtVWLFD� GDV�

SHVTXLVDV�H�GRV�HVWXGRV�WHROyJLFRV��QmR�WHQGR�VLGR��DLQGD��VXSHUDGD�QD�
DWXDOLGDGH��2FRUUH��QR�HQWDQWR��TXH�YHP�VHQGR�VXEPHWLGD�jV�PHVPDV�
FUtWLFDV� UHODWLYDV� j�PXGDQoD�GH� pSRFD� D�TXH� HVWmR� VHQGR�VXMHLWDV� jV�
GHPDLV�iUHDV�GH�FRQKHFLPHQWR�WHROyJLFR��D�VDEHU��D�7HRORJLD�%tEOLFD��
D� +LVWyULFD� H� D� 6LVWHPiWLFD�� (P� TXH� FRQVLVWHP�� EDVLFDPHQWH�� HVWDV�
FUtWLFDV"�*RQ]iOH]��DSyV�GHPRQVWUDU�TXH�D�WHRORJLD�QD�HUD�PRGHUQD��
GLYLGLGD� HP� iUHDV� GH� FRQKHFLPHQWR� GLVFLSOLQDU�� VXUJLX� ´GH� XPD�
FRPELQDomR� GH� FHUWRV� LPSXOVRV� SLHWLVWDV� FRP� R� GHVDÀ�R� GR� QRYR�
SHQVDPHQWR�FLHQWtÀ�FR�H�FUtWLFRµ����GHVWDFD�TXH�D�FULVH�H�D�FRQVHTXHQWH�
FUtWLFD�FRQWHPSRUkQHD�GHYHP�VH�DR�IDWR�GH�TXH�D�

���GLPHQVmR� FUtWLFD� H� FLHQWtÀ�FD� IRL� HFOLSVDQGR� R�
LQÁ�X[R�SLHWLVWD��GH�PRGR�TXH��QDV�VXSRVWDPHQWH�
CPHOKRUHV�� HVFRODV�� R� SULQFLSDO� FULWpULR� GH�
DYDOLDomR� SDVVRX� D� VHU� QmR� WDQWR� D� SHUWLQrQFLD�
GH�VHXV�HVWXGRV�SDUD�D�LJUHMD�H�R�PLQLVWpULR��PDV�
DQWHV�R�SUHVWtJLR�GD�HVFROD�H�GH�VHXV�SURIHVVRUHV�
QR�FtUFXOR�GH�FROHJDV�XQLYHUVLWiULRV�H�GH�RXWURV�
VHPLQiULRV���

1mR�GLIHUH� GR� DÀ�UPDGR� DFLPD�R� TXH� RFRUUH� FRP� D�7HRORJLD�
3DVWRUDO�QR�kPELWR�GD�7HRORJLD�3UiWLFD��DLQGD�TXH�QD�$PpULFD�/DWLQD�RV�
HIHLWRV�PHQFLRQDGRV�QmR�VmR�H[SHULPHQWDGRV�QRV�HVWXGRV�WHROyJLFRV�
FRPR�XP�WRGR�GH�PRGR�WmR�GUiVWLFR�TXDQWR�RV�TXH�VH�ID]HP�VHQWLU�QRV�
(VWDGRV�8QLGRV�H�QD�(XURSD���

2V�HVWXGRV�H�SHVTXLVDV�WHROyJLFDV�VRIUHP�DV�PHVPDV�SUHVV}HV�
H�FUtWLFDV�TXH�VmR�FDUDFWHUtVWLFDV�DRV�PHLRV�DFDGrPLFRV�GH�PRGR�JHUDO��
QD�SUHVHQWH� HUD�GD�PRGHUQLGDGH� OHYDGD� DR�H[WUHPR��(VWDV�SUHFLVDP�
SURYDU�� SHUPDQHQWHPHQWH�� TXH� SURGX]HP� FRQKHFLPHQWRV� RULJLQDLV��
HYLGHQFLDU� TXH� VXDV� LQYHVWLJDo}HV� VHJXHP� R� ULJRU� PHWRGROyJLFR�
H[LJLGR�H�SUHVVLRQDU�VHX�FRUSR�GRFHQWH�D�VXMHLWDU�FRQWLQXDPHQWH�RV�
UHVXOWDGRV� GH� VXDV� SHVTXLVDV� D� SDUHFHUHV� TXH� YLVHP� j� SXEOLFDomR��
1HVWH�FRQWH[WR��D�SUHRFXSDomR�PDLRU�GD�WHRORJLD�QmR�PDLV�UHVLGH�QR�
´HIHLWR�TXH�RV�JUDGXDQGRV�GH�WDLV�LQVWLWXLo}HV�SRGHULDP�FDXVDU�VREUH�
D�LJUHMD�RX�D�VRFLHGDGHµ���

2FRUUH�� SRUpP�� TXH� �HVWH� p� R� SDUDGR[R�� DV� GLVFLSOLQDV� TXH�
����*21=É/(=��������S������
����*21=É/(=��������S������
�� *21=É/(=��������S������
�� *21=É/(=��������S������
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LQWHJUDP� D� iUHD� GH� 7HRORJLD� 3UiWLFD�� FRP� VXD� rQIDVH� HP� HVWXGRV�
DFHUFD� GDV� Do}HV� SDVWRUDLV� SUySULDV� j� LJUHMD� H� DRV� VHXV� OtGHUHV�� VmR�
LQWULQVHFDPHQWH�YROWDGDV�DR�DSURIXQGDPHQWR�GH�WHPDV�GD�FRPXQLGDGH�
GH�Ip��HP�GLiORJR�FRP�DV�GHPDLV�GLVFLSOLQDV�GD�7HRORJLD��$�7HRORJLD�
3UiWLFD�H�3DVWRUDO�SUHFLVD��SHOR�YLpV�TXH�D�FDUDFWHUL]D��FRQVLGHUDU��HP�
VXD�WDUHID�GH�HQVLQDU�H�HP�SHVTXLVDV�HPSUHHQGLGDV�HP�VHX�PHLR��TXH�
D� LJUHMD� VH� LQVHUH� HP� XPD� VRFLHGDGH� GH� FDUDFWHUtVWLFDV� H� GHPDQGDV�
P~OWLSODV�H�TXH�p�D�HVWD�UHDOLGDGH�TXH�SUHFLVD�UHVSRQGHU��DR�FXVWR�GH��
HP�QmR�R�ID]HQGR��WRUQDU�VH�REVROHWD�

(PHUJH�� DVVLP�� XPD� WHRORJLD� TXH� EXVFD� VH�
DSUHVHQWDU� FRPR� XP� FDPSR� GH� UHIHUrQFLD�
H� DWXDomR� QR� FRQWH[WR� VRFLDO�� HQYROYHQGR�
VLWXDo}HV� TXH� SUHFLVDP� GH� XPD� LQWHUYHQomR�
FRPSURPHWLGD� H� UHVSRQViYHO� FRP� D� YLGD��
$VVLP�p�TXH�R�kPELWR�GH�DWXDomR�GD�WHRORJLD�p�
DPSOLDGR�D�SDUWLU�GD�WHRORJLD�SUiWLFD��TXH�QmR�VH�
OLPLWD�VRPHQWH�DRV�FUHQWHV��PDV�EXVFD�WDPEpP�
DOFDQoDU� H� DWXDU� HP� UHODomR� j� SDUFHOD� H[FOXtGD�
GD� VRFLHGDGH�� HQYROYHQGR� D� FRPXQLGDGH� VRFLDO�
FRPR� XP� WRGR�� (P� RXWUDV� SDODYUDV�� D� WHRORJLD�
SUiWLFD� QmR� p� VRPHQWH� DPSDUR� HVSLULWXDO� DRV�
FUHQWHV�� QHP� VRPHQWH� DVVLVWrQFLD� VRFLDO� DRV�
H[FOXtGRV��PDV� p� R� DPSDUR� LQWHJUDO� D� WRGRV� RV�
TXH� SRVVXHP� QHFHVVLGDGHV�� VHMDP� GH� RUGHP�
HVSLULWXDO��SVtTXLFD��ItVLFD��PDWHULDO��HWF���

$� DFHSomR� GR� WHUPR� FRPSHWrQFLD� H� D� QHFHVViULD� FUtWLFD� GH�
FRPR� YHP� VHQGR� DSOLFDGD� QRV� PHLRV� RUJDQL]DFLRQDLV� DFDGrPLFRV�
H� HPSUHVDULDLV� Mi� IRL� GLVFXWLGD�� 7DO�� SRUpP�� QmR� UHSUHVHQWRX�� QR�
SUHVHQWH� WUDEDOKR�� D� VXD� UHMHLomR� HQTXDQWR� PRGHOR� SDVVtYHO� GH� VHU�
VHULDPHQWH�FRQVLGHUDGR�TXDQGR�R�DVVXQWR�HQYROYH�R�GHVHQYROYLPHQWR�
GRV�´UHFXUVRVµ�KXPDQRV� 1R�HQWDQWR��FDEH�DLQGD�LQGDJDU�VREUH�FRPR�
GHYHULD� D� FRPSHWrQFLD� VHU� FRPSUHHQGLGD� H� SUDWLFDGD� HP� SHVTXLVDV�
H� HVWXGRV� YROWDGRV� j� DSURSULDomR� GH� FRQKHFLPHQWR� WHROyJLFR�� PDLV�
SURSULDPHQWH� QR� kPELWR� GD� 7HRORJLD� 3UiWLFD�� FRP� VHX� DFHQWR� HP�
WHPiWLFDV�GH�FXQKR�SDVWRUDO���

3RU� VHX� YDORU�� UHWRPDP�VH� DVSHFWRV� OHYDQWDGRV� QD� REUD� Mi�

��� '20,1*8(6�� *OH\GV� 6LOYD�� 5833(17+$/� 1(72�� :LOOLEDOGR�� 3DUD� DOpP�
GD� UHGRPD�� R� VHQWLGR� GH� XPD� 7HRORJLD� 3UiWLFD�� ,Q�� 628=$�� (GLOVRQ� 6RDUHV� GH��
5833(17+$/�1(72��:LOOLEDOGR��2UJV����&XLGDQGR�GH�YLGDV��SHVTXLVDV�QDV�iUHDV�
GH�WHRULD�H�SUiWLFD�GR�FXLGDGR�SDVWRUDO��&XULWLED��)DFXOGDGHV�%DWLVWD�GR�3DUDQi��������
S�����



9LD�7HROyJLFD��9ROXPH����²�1~PHUR����²�-XQKR���������Q���������

��
PHQFLRQDGD� GH� -XVWR� /��*RQ]iOH]� $R� GLVFRUUHU� VREUH� D� HVSpFLH� GH�
IRUPDomR�WHROyJLFD�SUDWLFDGD�QR�SHUtRGR�GD�LJUHMD�DQWLJD�H�DR�DÀ�UPDU�
TXH�� QDTXHOH� WHPSR�� QmR� VH� ID]LD� GLVWLQomR� QHP� VHSDUDomR� HQWUH� R�
HQVLQR�EtEOLFR�H�WHROyJLFR�RIHUHFLGR�DRV�OHLJRV�H�DR�TXH�HUD�SURSRVWR�
D� FDQGLGDWRV� D� DOJXP�PLQLVWpULR� HVSHFtÀ�FR� QR�PHLR� FRPXQLWiULR�� D�
H[HPSOR�GR�SDVWRUDO����*RQ]iOH]�HYRFD�R�HQWHQGLPHQWR�TXH�VH�WLQKD�
GH�FRPSHWrQFLD�QR�FRQWH[WR�FULVWmR��4XDQGR�XPD�SHVVRD�VH�GHFODUDVVH�
VLPSDWL]DQWH� GD� Ip� FULVWm�� HUD�OKH� SHUPLWLGR� DVVLVWLU� DRV� FXOWRV�
HQTXDQWR� DXGLHQWH���� LVWR� p�� RXYLQWH� GD� 3DODYUD� GH� 'HXV� SURFODPDGD�
QHVWHV�VHUYLoRV��&RQWXGR��DLQGD�QmR�OKH�HUD�GDGR�DFHVVR�j�FRPXQKmR��
LVWR�p��j�FHOHEUDomR�GD�&HLD�GR�6HQKRU� $R�SDVVR��SRUpP��TXH�´XP�DXGLHQWH
GHPRQVWUDYD�D�VHULHGDGH�GR�VHX�SURSyVLWR�SRU�PHLR�GD�UHWLGmR�GH�VXD�
YLGD�H�GH�VXD�SHUVHYHUDQoD�QD�SDUWLFLSDomR�GRV�FXOWRV��HOH�HUD�HQWmR�
LQFOXtGR� HQWUH� RV� CFDWHF~PHQRV�µ��� 2� FDWHFXPHQDWR� FRQVLVWLD� HP�
XP�SURFHVVR�GH�HQVLQR�GRXWULQiULR��PRUDO�H� OLW~UJLFR��5HVVDOWDYD�VH��
QHOH��´D�SUiWLFD�GD�YLGD�FULVWm�H�D�QHFHVVLGDGH�GH�VHU�À�HO�HP�UHODomR�jV�
SUHVV}HV�VRFLDLVµ��� WLQKD�D�GXUDomR�GH�GRLV�DQRV�H��HP�DOJXQV�FDVRV��GH�
DWp�WUrV��6y�HQWmR��DSyV�WRGR�HVWH�WHPSR��R�FDWHF~PHQR��GDQGR�PRVWUDV�
GH�HVWDU�SURQWR��HUD�DGPLWLGR�SDUD�UHFHEHU�R�EDWLVPR��XP�QRYR�H�EUHYH�
SHUtRGR�GH�HVWXGRV� LQWHQVRV��QR�TXDO�RV�´FDQGLGDWRV�HUDP�LQFOXtGRV�
HQWUH�RV�FRPSHWHQWHV�²�RX��QDV�LJUHMDV�GH�OtQJXD�JUHJD��RV� IRWR]LVRPHQRL��
RX�VHMD� DTXHOHV�TXH�HVWDYDP�QR�SURFHVVR�GH�LOXPLQDomR��SRUTXH�FRP�
IUHTXrQFLD�KDYLD�D�UHIHUrQFLD�j�COX]��GR�EDWLVPR�µ��

&RPSHWHQWH� HUD� FRQVLGHUDGD� D� SHVVRD� TXH� KDYLD� VH� WRUQDGD�
DSWD� DR� EDWLVPR�� GHPRQVWUDGD� SRU� VXD� VHULHGDGH�� FRPSURPLVVR�
H� UHWLGmR�� HP� RXWURV� WHUPRV�� XP� FDQGLGDWR� TXH� FRPSUHHQGHX� RV�
HQVLQDPHQWRV�GD�Ip�QD�SUiWLFD��DOJXpP�TXH�KDYLD�VH�WUDQVIRUPDGR�HP�
XP�WHyORJR�SUiWLFR�H�SDVWRUDO���

1R� SHUtRGR� PHQFLRQDGR� DFLPD� QmR� VH� ID]LDP� DOJXPDV�
GLVWLQo}HV�TXH�VH�WRUQDUDP�XVXDLV�QRV�WHPSRV�PRGHUQRV� $�WHRORJLD�
SURGX]LGD�H�HQVLQDGD��RULHQWDGD�QRV�HQVLQRV�EtEOLFRV��YLVDYD�VHPSUH�
j� YLYrQFLD� FRQFUHWD� GD� Ip�� j� LQWHJUDomR� GRV� FRQIHVVRUHV� QD� LJUHMD� H��

����*21=É/(=��������S��������
����*21=É/(=��������S�����
����*21=É/(=��������S�����
����*21=É/(=��������S�����
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HQTXDQWR� WDLV�� QD� VRFLHGDGH� HP� JHUDO�� 7UDWDYD�VH� GH� XPD� DXWrQWLFD�
7HRORJLD�3UiWLFD��YROWDGD�DR�HQVLQR�GH�WXGR�R�TXH�IRVVH�QHFHVViULR�SDUD�
R�H[HUFtFLR�GD�OLGHUDQoD�H�GR�WHVWHPXQKR�GH�WRGRV�RV�FULVWmRV�QD�H��D�
SDUWLU�GD�LJUHMD��XPD�7HRORJLD�3DVWRUDO��QmR�VH�UHVWULQJLQGR�VXD�DSOLFDomR�
DR� PLQLVWpULR� SDVWRUDO� RUGHQDGR�� XPD� YH]� TXH� QmR� ID]LD� GLVWLQomR�
HQWUH�R�TXH�HUD�HQVLQDGR�DRV�OHLJRV�H�DRV�FDQGLGDWRV�j�RUGHQDomR��1mR�
H[LVWLDP� VHPLQiULRV� WHROyJLFRV�� FRQIRUPH� VXD� DFHSomR�PRGHUQD��$V�
7HRORJLDV�%tEOLFD�H�6LVWHPiWLFD�GHVWLQDYDP�VH�D�WRGRV��VHQGR�YROWDGDV�
DR� FXLGDGR� H� RULHQWDomR� GRV� LQGLYtGXRV� TXH� FRPSXQKDP� D� LJUHMD��
DLQGD�TXH�RV�FDQGLGDWRV�j�RUGHQDomR�SURVVHJXLVVHP��SRVWHULRUPHQWH��
QR�DSURIXQGDPHQWR�GH�VHXV�HVWXGRV���

$�FRPSHWrQFLD��VHJXQGR�VXD�FRQFHLWXDomR�WHROyJLFD��GHVGH�RV�
SULQFtSLRV�GR�SHQVDPHQWR�H�HQVLQR�WHROyJLFR�QD�LJUHMD�FULVWm��JXDUGD�
QD�PHPyULD�GD�LJUHMD�VXD�DÀ�QLGDGH�FRP�D�YLYrQFLD�H�SUiWLFD�FRQFUHWD�
GD� Ip�TXH�VH�FRQIHVVD��SRVVXLQGR�XP�FDUiWHU� LPLQHQWHPHQWH�SHVVRDO�
H� SDVWRUDO� )RL� HP� WHPSRV� PDLV� UHFHQWHV� TXH� HVWD� WUDGLomR� VRIUHX�
SUHMXt]RV�� TXDQGR� GD� GLYLVmR� RFRUULGD� HQWUH� RV� HVWXGRV� WHROyJLFRV�
YROWDGRV�DRV� FDQGLGDWRV�j�RUGHQDomR�GDTXHOH�TXH�SURVVHJXLX�VHQGR�
PLQLVWUDGR� DRV� OHLJRV� QRV� PHLRV� HFOHVLDLV� 1D� HUD� PRGHUQD�� FRP�
IUHTXrQFLD�� DV� GLVWLQWDV� GLVFLSOLQDV� GD� 7HRORJLD� GHVHQYROYLGDV� SRU�
PHLR� GH� HQVLQR� H� SHVTXLVD� QRV� PHLRV� DFDGrPLFRV� VH� GLVWDQFLDUDP�
GH�VHX�SURSyVLWR�YROWDGR�j�HVSLULWXDOLGDGH�SHVVRDO��SUiWLFR��SDVWRUDO�
H� FRPXQLWiULR� (PSREUHFHUDP�VH�� WDQWR�GH�XP� ODGR�FRPR�GH�RXWUR��
QD�DFDGHPLD�RX�QR�FRQWH[WR�FRPXQLWiULR��DV�SURSRVWDV�GH�FRQVWUXomR�
GD�FRPSHWrQFLD�WHROyJLFD��WRUQDQGR�VH�SRU�GHPDLV�GHVFRQHFWDGDV�GD�
UHDOLGDGH�RX�FDUHFHQGR�GH�SURIXQGLGDGH�H�ULJRU�

���RV� VHPLQiULRV� VmR� LQYHQomR� UHODWLYDPHQWH�
UHFHQWH��XPD�YH]�TXH�HOHV�GDWDP�GR�VpFXOR�;9,��
'XUDQWH�RV�TXLQ]H�VpFXORV�DQWHULRUHV��QmR�KRXYH�
VHPLQiULRV�� 6LP�� H[LVWLUDP� XQLYHUVLGDGHV� QDV�
TXDLV� VH� HVWXGDYD� WHRORJLD�� 0DV� RV� REMHWLYRV�
GHVVHV� HVWXGRV� QmR� HUD� D� SUHSDUDomR� SDUD� R�
WUDEDOKR� GR� SDVWRUDGR�� PDV� VLPSOHVPHQWH�
DSURIXQGDU� D� Ip� H�� HP� DOJXQV� FDVRV�� FRPEDWHU�
GRXWULQDV�TXH�HUDP�FRQVLGHUDGDV�KHUpWLFDV���

$LQGD� TXH� KRMH�� QR� kPELWR� GDV� HVFRODV� WHROyJLFDV�� VH� HVWHMD�
FRQGLFLRQDGR�D�SHQVDU�DV�7HRORJLDV�3UiWLFD�H�3DVWRUDO�HQTXDQWR�iUHDV�
����*21=É/(=��������S�����
����*21=É/(=��������S������
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GH� FRQKHFLPHQWR�GLVFLSOLQDU��QmR� VH� GHYH�SHUGHU�GH� YLVWD�TXH� HVWDV�
VmR� FKDPDGDV� D� RIHUHFHU� UHVSRVWDV� SDUD� WHPDV� SUiWLFRV� H� SDVWRUDLV�
$�SHVTXLVD�H�R�HQVLQR�WHROyJLFR�GDV�TXDLV�KRMH�VH�FDUHFH�VmR�DTXHODV�
TXH�SRVVLELOLWHP� UHVXOWDU��GLUHWD�RX� LQGLUHWDPHQWH�� HP� LQWHUYHQo}HV�
FRPSURPHWLGDV�H�UHVSRQViYHLV�QD�YLGD�SHVVRDO�H�FRPXQLWiULD�FULVWm��
HP� VXD� LQVHUomR� QR� PHLR� VRFLDO� $R� ID]r�OR�� WDLV� WHRORJLDV� HVWDUmR�
SUDWLFDQGR� XPD� WHRORJLD� FRPSHWHQWH�� QmR� VRPHQWH� DXGLHQWH� (VWD�
GLVFXVVmR�� FHUWDPHQWH�� ID]� HFR� jV� SDODYUDV� GH� -HVXV� UHJLVWUDGDV� QR�
HYDQJHOKR�GH�/XFDV����������

(X�OKHV�PRVWUDUHL�FRP�TXHP�VH�FRPSDUD�DTXHOH�
TXH� YHP� D� PLP�� RXYH� DV� PLQKDV� SDODYUDV� H� DV�
SUDWLFD�� e� FRPR� XP� KRPHP� TXH�� DR� FRQVWUXLU�
XPD�FDVD��FDYRX�IXQGR�H�FRORFRX�RV�DOLFHUFHV�QD�
URFKD��4XDQGR�YHLR�D�LQXQGDomR��D�WRUUHQWH�GHX�
FRQWUD�DTXHOD�FDVD��PDV�QmR�D�FRQVHJXLX�DEDODU��
SRUTXH�HVWDYD�EHP�FRQVWUXtGD���

2�WDPDQKR�GRV�GHVDÀ�RV�TXH�VmR�SRVWRV�DR�HQVLQR�H�j�SHVTXLVD�
HP�7HRORJLD�3DVWRUDO�� D�FRQVWUXomR�GHVWD�FRPSHWrQFLD�GH�SDUWH�GRV�
HGXFDGRUHV�SHVTXLVDGRUHV�QR�SUHVHQWH�WHPSR��SRGHP�VHU�IDFLOPHQWH�
SHUFHELGRV�SHODV�SHVVRDV�TXH�VH�HQFRQWUDP�HQJDMDGDV�FRP�HVWD�WDUHID�
(OD�HQYROYH�HVWXGR�DWHQWR�GR�WHVWHPXQKR�EtEOLFR��GD�WUDGLomR�KLVWyULFD�
H�WHROyJLFD�GD�LJUHMD�FULVWm��FRP�YLVWDV�j�VXD�FRQWH[WXDOL]DomR��3RU�LVWR�
PHVPR� QmR� VH� UHGX]� D� XP� WUDEDOKR� GH�PHUR� HVFUXWtQLR� DFDGrPLFR��
FRJQLWLYR�� GH� GRPtQLR� GH� FRQWH~GRV� TXH� IRUDP� GRJPDWL]DGRV� $�
7HRORJLD��GH�XP�PRGR�JHUDO��VXDV�GLVFLSOLQDV�GH�PRGR�HVSHFtÀ�FR��VmR�
FRQKHFLPHQWRV��FRQWH~GRV��TXH�SUHFLVDP�VH�DSUHVHQWDU�HP�SRORV�TXH�
GLDORJDP�HQWUH�VL��VH�D�LQWHQomR�IRU�S{U�VH�D�VHUYLoR�GR�GHVHQYROYLPHQWR�
GH�XPD�FRPSHWrQFLD�SUiWLFD�H�YLYHQFLDO�TXH�DFKH�OXJDU�QR�FRQWH[WR�GDV�
LJUHMDV�FULVWmV� 'H�XP�ODGR��HQFRQWUD�VH�D�3DODYUD�GH�'HXV��R�HYDQJHOKR�
GH� -HVXV� &ULVWR�� WHVWHPXQKDGR� QDV� (VFULWXUDV� GR� $QWLJR� H� 1RYR�
7HVWDPHQWR��VXD�FRPSUHHQVmR�H�YLYrQFLDV�QD�KLVWyULD�GD�LJUHMD�FULVWm�
H��GH�RXWUR��DV�GHPDQGDV�SRU�XPD�FRPSUHHQVmR�HQFDUQDGD�GH�SDUWH�GH�
FDGD�PHPEUR�GR�SRYR�GH�'HXV��SDVWRUDO�HP�VXD�HVVrQFLD��GD�WHRORJLD�
YLYHQFLDGD�H�SUDWLFDGD�QDV�FRPXQLGDGHV�TXH�VH�UH~QHP�HP�WRUQR�GR�
6HQKRU�TXH�FRQIHVVDP�VHJXLU��7DO�YLVmR�H�WDLV�UHFXUVRV�DSOLFDGRV�HP�
HQVLQR�H�SHVTXLVD�QD�iUHD�GD�7HRORJLD�3DVWRUDO�QmR�SRGHP�VHU�SRVWRV�
��� � %Ì%/,$�� 3RUWXJXrV��%tEOLD� 6DJUDGD�� QRYD� YHUVmR� LQWHUQDFLRQDO�� 7UDGX]LGR� SHOD�
FRPLVVmR�GH�WUDGXomR�GD�6RFLHGDGH�%tEOLFD�,QWHUQDFLRQDO��6mR�3DXOR��9LGD��������S��
����
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HP�SHUVSHFWLYD�DQWDJ{QLFD��

2� HYDQJHOKR� p� D� PHQVDJHP� GR� DPRU� UHFRQFLOLDGRU� H�
PLVHULFRUGLRVR� GH� 'HXV� SHOD� KXPDQLGDGH�� GH� PRGR� TXH� VXD�
SODXVLELOLGDGH� VH� DSUHVHQWD� QD� PHGLGD� HP� TXH� IRU� UHFHELGR� H�
WHVWHPXQKDGR� SRU� SHVVRDV� 1mR� Ki� ERD� QRYD� TXH� QmR� QHFHVVLWH�
SUHVVXSRU�VXD�HQFDUQDomR��WDQWR�QR�TXH�VH�UHODFLRQD�FRP�D�IRUPDomR�GH�
OtGHUHV�SDUD�PLQLVWpULRV�HVSHFtÀ�FRV�HP�FDVDV�WHROyJLFDV��FRPR�HP�VXD�
GLVVHPLQDomR�QR�FRQWH[WR�HFOHVLDO�H�VRFLDO� 6H�QLQJXpP��QR�GHFRUUHU�
GD�KLVWyULD�� WLYHVVH� UHFHELGR�� HP� Ip�� VXD�PHQVDJHP�� UHVWDULD� DLQGD� R�
WHVWHPXQKR� GR� SUySULR� 'HXV� TXH� VH� IH]� SHVVRD� �-R� ��������� 1HVWH�
VHQWLGR��TXDQGR�R�DVVXQWR�p�R�HQVLQR�H�D�SHVTXLVD�HP�7HRORJLD�3DVWRUDO�
FRP�YLVWDV�j�FRQVWUXomR�GHVWD�FRPSHWrQFLD��HVWi�FRUUHWR�0RUHWWR�DR�
DÀ�UPDU� TXH� QD� DERUGDJHP� GH� VLWXDo}HV� FRPSOH[DV� TXH� HQYROYHP�
QHFHVVDULDPHQWH� SHVVRDV�� VmR� QHFHVViULRV� R� XVR� H� DSURIXQGDPHQWR�
GH� UHFXUVRV� TXH� YmR� DOpP� GR� GRPtQLR� FRJQLWLYR�� GR� VLPSOHV� DWR� GH�
FRQKHFHU�DOJXP�DVVXQWR�H�GHVVH�PRGR�WUDQVPLWL�OR��

(QWUH� RV� UHFXUVRV� PHQFLRQDGRV� SRU� 0RUHWWR���� D� VHUHP�
PRELOL]DGRV� FRPSHWHQWHPHQWH� SHORV� HGXFDGRUHV� QR� DWR� GH� HGXFDU��
LQFOXHP�VH��DOpP�GR�QHFHVViULR�GRPtQLR�GH�FRQWH~GRV��RV�DV��GR�D��

x� (PRFLRQDO��TXH�WHP�SRU�DOYR�D�LGHQWLÀ�FDomR�GH�PHGRV�H�
UHVLVWrQFLDV�TXH�SHVVRDV�DSUHVHQWDP�QR�HQYROYLPHQWR�
FRP� VLWXDo}HV� GH� DSUHQGL]DJHP�� 2V� HGXFDGRUHV�
GHYHP�FRQKHFHU�H�DGPLQLVWUDU�VXDV�SUySULDV� HPRo}HV�
H� DV� GRV� JUXSRV� DRV� TXDLV� SURS}HP� SUREOHPDV� TXH�
GHVDÀ�DP� DR� HQVLQR� H� j� DSUHQGL]DJHP�� FRP� R� À�P� GH�
GHVSHUWDU� D� PRWLYDomR� SDUD� RV� HVWXGRV� H� SRVVLELOLWDU�
R� HVWDEHOHFLPHQWR� GH� YtQFXORV� LQWHUSHVVRDLV� HQWUH� RV�
HGXFDQGRV��7DLV�UHODo}HV�VmR�IXQGDPHQWDLV�SDUD�REWHU�
VH� VXFHVVR� GLDQWH� GH� REMHWLYRV� GH� DSUHQGL]DJHP� GH�
FRQWH~GRV� HVWDEHOHFLGRV� SDUD� À�QV� SUiWLFRV�� 4XDQGR�
VH� SHVTXLVD� H� VH� HQVLQD� HP� 7HRORJLD� 3DVWRUDO�� HVWHV�
HOHPHQWRV� GR� GRPtQLR� VXEMHWLYR� HPRFLRQDO�� WDQWR� RV�
SRVLWLYRV� TXDQWR� RV� TXH� QHFHVVLWDP� VHU� GLVFXWLGRV� H�
VXSHUDGRV��Mi�SRGHP�VHU�LGHQWLÀ�FDGRV�QRV�SHUVRQDJHQV�
EtEOLFRV�� KLVWyULFRV� H� FRQWHPSRUkQHRV� HQYROYLGRV�
QDV� WHPiWLFDV� HOHJLGDV�� $� À�QDOLGDGH� GHYHUi� UHDOL]DU�

����025(772��������S��������



9LD�7HROyJLFD��9ROXPH����²�1~PHUR����²�-XQKR���������Q���������

��
VH� DSUR[LPDo}HV� FRP� UHDOLGDGHV� HFOHVLDLV� H� VRFLDLV�
HVSHFtÀ�FDV� FRQWHPSRUkQHDV�� FRP� D� PLVVmR� LJUHMD�
QR� PXQGR� H� FRP� D� IRUPDomR� GH� OLGHUDQoDV�� QHVWD�
SHUPDQHQWH�LGHQWLÀ�FDomR�GH�VHXV�HOHPHQWRV�REMHWLYRV��
VXEMHWLYRV� H� LQWHUSHVVRDLV�� 4XDQWR� D� HVWH� ~OWLPR�
DVSHFWR��*RQ]iOH]�DÀ�UPD�TXH�D�UHQRYDomR�GD�HGXFDomR�
WHROyJLFD� QR� VpFXOR� ;;,� ´FRQVLVWH� HP� GHYROYHU� HVVD�
HGXFDomR�DR�OXJDU�TXH�UHDOPHQWH�OKH�FRUUHVSRQGH��TXH�
p�R�SUySULR�FRUDomR�GD�LJUHMD�²�HP�SDUWLFXODU�GD�LJUHMD�
HP�VXD�H[SUHVVmR�ORFDOµ���

x� 9DORUDWLYR� H� FXOWXUDO�� TXH� LPSOLFD� HP� HGXFDGRUHV�
WRPDUHP�FRQVFLrQFLD� GH� WXGR�TXH� FRQVWLWXL� R� SDGUmR�
FRPSRUWDPHQWDO� H� R� FyGLJR� GH� YDORUHV� GH� SHVVRDV� H�
JUXSRV� VRFLDLV� HQYROYLGRV� GLUHWD� RX� LQGLUHWDPHQWH�
QR�DWR�GH�HQVLQDU��(P�SHVTXLVD�H�HQVLQR�HP�7HRORJLD�
3DVWRUDO�� FXOWXUD� H� YDORUHV� Mi�SRGHP�VHU�REVHUYDGRV� j�
OX]�GRV�UHODWRV�EtEOLFRV��KLVWyULFRV�RX�DWXDLV�HQYROYLGRV�
QDV� WHPiWLFDV� HOHLWDV�� DSUR[LPDQGR�DV� GRV� TXH� HVWmR�
VHQGR�IRUPDGRV�SDUD�R�H[HUFtFLR�GD�OLGHUDQoD�GH�FDUiWHU�
HFOHVLDO�� FRQVLGHUDQGR�VH� D� IRUPDomR� H� FRUUHomR� GH�
YDORUHV�H�FRPSRUWDPHQWRV�SDXWDGRV�QR�HYDQJHOKR��1mR�
FRQWH~GR� TXH� VH� DSUHVHQWH� QHXWUR�� DXVHQWH� GH� YDORU��
4XDQWR�D�HVWH�TXHVLWR��p�QHFHVViULR�WUDEDOKDU�D�XQLGDGH�
FULVWm� HP� PHLR� j� GLYHUVLGDGH� GH� YDORUHV� FXOWXUDLV�
FRQWHPSRUkQHRV�� 0DLV� XPD� YH]� *RQ]iOH]� SRGH� VHU�
PHQFLRQDGR�FRP�SURSULHGDGH�

$� À�QDOLGDGH� GD� HGXFDomR� WHROyJLFD� QmR� p� XP�
WtWXOR� RX� GLSORPD� VXSHULRU�� $� À�QDOLGDGH� GD�
HGXFDomR� WHROyJLFD� p� D� FRQWHPSODomR� GD� IDFH�
GH�'HXV� QR�5HLQR� À�QDO� GH� SD]� H� MXVWLoD�� ���������
$� HGXFDomR� QmR� SRGH� VH� OLPLWDU� D� UHVSRVWDV� Mi�
GDGDV�� TXDQGR� QHP� VHTXHU� VXVSHLWDPRV� TXDLV�
VHUmR� DV� SHUJXQWDV� GH� DPDQKm������� 0DV�� SDUD�
VH� UHVSRQGHU� D� SHUJXQWDV� LQHVSHUDGDV�� GHYH�VH�
SRVVXLU�WDQWR�XPD�VpULH�GH�SULQFtSLRV�EtEOLFRV�H�
WHROyJLFRV� IXQGDPHQWDLV�TXDQWR�D�Á�H[LELOLGDGH�
H� R� SHQVDPHQWR� FUtWLFR� QHFHVViULRV� SDUD� VH�
HQFRQWUDU� QRYDV� UHVSRVWDV� ²� UHVSRVWDV� À�pLV�
j� %tEOLD� H� DRV� SULQFtSLRV� WHROyJLFRV�� PDV�� DR�

����*21=É/(=��������S������
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PHVPR� WHPSR�� UHVSRVWDV� QRYDV� H� DWp� PHVPR�
LQHVSHUDGDVµ���

x� +DELOLGDGH�� TXH� HQYROYH� R� GHVHQYROYLPHQWR� GDV�
FDSDFLGDGHV�GH�ID]HU�DOJR��EHP�FRPR�GH�VH�HVWDEHOHFHU�
UHODo}HV�PHQWDLV�HQWUH�WHRULD�H�SUiWLFD��$V�VLWXDo}HV�GH�
HQVLQR�H�DSUHQGL]DJHP�SURSRVWDV�DRV�HGXFDQGRV�SHORV�
HGXFDGRUHV� VHUmR� VHPSUH� FRPSOH[DV� QD� PHGLGD� HP�
TXH� GLIHUHQWHV� UHFXUVRV� VmR� LQWHJUDGRV�� FRPR� SURS}H�
0RUHWWR�� WUDQVFHQGHQGR� DRV� DVSHFWRV� FRJQLWLYRV�
HQYROYLGRV� QDV� PHVPDV�� 5HODFLRQDU�� KDELOPHQWH��
FRQFHLWRV�H�PHPyULDV�FRP�VLWXDo}HV�YLYLGDV�H�SUiWLFDV��
VHMD�SRU�PHLR�GH�KLVWyULDV�RFRUULGDV��FRPR�GH�GHVDÀ�RV�
FRQWHPSRUkQHRV�� LQVWLJD� QmR� VRPHQWH� D� FRQVFLrQFLD�
GH� DOJR�� PDV� D� LPDJLQDomR� H� D� FULDWLYLGDGH�� 3HVTXLVD�
H� HQVLQR� HP� 7HRORJLD� 3DVWRUDO� VmR� GHVDÀ�DGRV� D�
WUDQVFHQGHU�PRGHORV�GH�FRPSUHHQVmR�H�DSUHQGL]DJHP�
SRU�GHPDLV�GLVWDQWHV�GD�SUiWLFD�HFOHVLDO��2�GHVDÀ�R�p�

���GHVHQYROYHU�PpWRGRV�GH�HQVLQR�H�GH�DYDOLDomR�
GH� FXUVRV� QmR� WDQWR� FRP� EDVH� QR� TXH� p�
DSUHQGLGR��PDV�VLP�QR�PRGR�FRPR�VH�HQVLQD�H�VH�
FRPSDUWLOKD�WDQWR�R�FRQWH~GR�TXDQWR�R�SURFHVVR�
GH�DSUHQGL]DJHP���

x� /LQJXDJHP��UHFXUVR�TXH�VH�UHODFLRQD�FRP�D�FRPSHWrQFLD�
GH�VH�DSURSULDU�GD�OLQJXDJHP�DGHTXDGD�QD�SURSRVLomR�
GH�DWRV�TXH�HQYROYHP�HQVLQR�H�DSUHQGL]DJHP��(P�RXWURV�
WHUPRV��WUDWD�VH�GD�DSUR[LPDomR�FRJQLWLYD��FRQWH[WXDO�
H� SVLFRDIHWLYD� GH� GLVFXUVRV� RULXQGRV� GH� SURGXomR�
FLHQWtÀ�FD� FRP� DV� TXH� FLUFXODP� QR� VHQVR� FRPXP�� 7DO�
H[LJrQFLD�p�SHUWLQHQWH�jV�VLWXDo}HV�TXH� VH�SURS}H�HP�
SHVTXLVD�H�HQVLQR�HP�7HRORJLD�3DVWRUDO��XPD�YH]�TXH�R�
S~EOLFR�DOYR�GHVWHV�HVWXGRV�Mi�Ki�PXLWR�WHPSR�GHL[RX�
GH� VHU� H[FOXVLYDPHQWH� FRPSRVWR�GH� FDQGLGDWRV� D�XP�
PLQLVWpULR�SDVWRUDO�

���Ki�JUDQGH�Q~PHUR�GH�SHVVRDV�TXH�VH�GHGLFDP�
DRV�HVWXGRV�WHROyJLFRV�QmR�QHFHVVDULDPHQWH�SDUD�
WUDEDOKDU�QR�PLQLVWpULR�SDVWRUDO��PDV�SDUD�DWXDU�

����*21=É/(=��������S������H�����
����*21=É/(=��������S������



9LD�7HROyJLFD��9ROXPH����²�1~PHUR����²�-XQKR���������Q���������

��
HP�RXWURV�PLQLVWpULRV��RX�PHVPR�SDUD�HQWHQGHU�
H�SUDWLFDU�PHOKRU�D�Ip�TXH�Mi�SURIHVVDP���

(GJDU�0RULQ�VLWXD�R�KXPDQR��D�H[HPSOR�GR�TXH�ID]�0RUHWWR��
SDUD� DOpP� GH� VXD� FDSDFLGDGH� GH� HQWHQGLPHQWR�� HQTXDQWR� UHVWULWR�
DR� GRPtQLR� FRJQLWLYR� H� LVWR� DR� VLWXDU� D� SHVVRD� QD� XQLmR� ´HQWUH� DV�
SURIXQGH]DV�REVFXUDV�SVLFRDIHWLYDV�H�D�FKDPD�YLYD�GD�FRQVFLrQFLDµ���

(P� ~OWLPD� LQVWkQFLD�� p� HVWH� IDWR� TXH� WUDQVIRUPD� VLWXDo}HV� D� VHUHP�
SHVTXLVDGDV� H� HQVLQDGDV� HP� FRPSOH[DV�� ´XQLmR� HQWUH� D� XQLGDGH� H� D�
PXOWLSOLFLGDGHµ����DFHQWXDGDPHQWH�HP�XPD�HUD�SODQHWiULD��JOREDOL]DGD��
3RUpP��RFRUUH�TXH��QmR�VHQGR�SULVLRQHLUR�GR�UHDO��GD�OyJLFD��GR�FyGLJR�
JHQpWLFR��GD�FXOWXUD�H�GD�VRFLHGDGH��SRU�VXD�FRQGLomR�GH�VHU�KXPDQR��
R�p��HQWUHWDQWR��GR�SHFDGR��5P����������$�SHVVRD�QHFHVVLWD�GD�ERD�QRYD�
GD� UHFRQFLOLDomR�HP�-HVXV�&ULVWR��SDUD�QmR�SHUPDQHFHU�FLUFXQVFULWD�
j� VXD�SURIXQGH]D�REVFXUD�� DR� LQFRQWUROiYHO�� DSURSULDQGR�VH� DTXL�GH�
SDODYUDV�Mi�PHQFLRQDGDV�GH�0RULQ�

$� FRQVWUXomR� GD� FRPSHWrQFLD� HP� SHVTXLVD� H� HQVLQR�
HQYROYHQGR�WHPDV�GD�7HRORJLD�3DVWRUDO�LQWHJUD��LQHTXLYRFDPHQWH��HVWH�
GDGR�GD�PHQVDJHP�FULVWm�DFHUFD�GD�UHFRQFLOLDomR�GD�KXPDQLGDGH�HP�
-HVXV�&ULVWR��SRU�JUDoD�GH�'HXV�H�HP�UHVSRVWD�GH�Ip�GD�SDUWH�GH�KRPHQV�
H�PXOKHUHV��XPD�YH]�TXH�VH�VLWXD�VHPSUH�HQWUH�RV�SRORV�GD�3DODYUD�GH�
'HXV�H�GD�SHVVRD�HQTXDQWR�VHU�GH�UHODomR�

$� MXVWLÀ�FDomR� SRU� JUDoD� H� Ip�� DQXQFLDGD� QDV�
(VFULWXUDV�6DJUDGDV�H�QR�WUDQVFRUUHU�GRV�VpFXORV�
SHOD� LJUHMD� FULVWm�� p� DTXHOD� TXH� UHFRQFLOLD� D�
SHVVRD� TXH� IRL� GLYLGLGD�� e� R� HYDQJHOKR� SDUD� D�
SHVVRD�WRGD��FRUSR��DOPD�H�HVStULWR���

2�WmR�DOPHMDGR�H�EXVFDGR�UHFXUVR�GD�FRPSHWrQFLD�LQWHUSHVVRDO�
GH� SDUWH� GDV� RUJDQL]Do}HV� HPSUHVDULDLV� TXH� YLVDP� D� UHVXOWDGRV�
OXFUDWLYRV�HP�WHUPRV�À�QDQFHLURV��FRPR�SRU�DTXHODV�PDLV�YROWDGDV�j�
SURGXomR�GH�FRQKHFLPHQWR�FLHQWtÀ�FR��HQFRQWUDUi�VHPSUH�D�GLÀ�FXOGDGH�
GH�VH� OLGDU�DSURSULDGDPHQWH�FRP�R�KXPDQR��(QTXDQWR�D�DWXDomR�VH�
�� *21=É/(=��������S������
�� 025,1��������S�����
�� �025,1��������S��������
��� � ),6&+(5��*HUVRQ� -RQL�� ´$� LQWHUSUHWDomR�GD� MXVWLoD�GH�'HXV�� HP�5RPDQRV�� SRU�
/XWHURµ��5HDomR�j�SDOHVWUD�GH�:HUQHU�:LHVH��,Q��6&+:$0%$&+��&ODXV��63(+5��
&KULVWRSKHU�� 5HIRUPD� H� %tEOLD�� (VWXGRV� VREUH� D� FRPSUHHQVmR� SURWHVWDQWH� GD�
(VFULWXUD�6DJUDGD�QD�KLVWyULD�H�QD�DWXDOLGDGH��6mR�%HQWR�GR�6XO��8QLmR�&ULVWm��������
S�����
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IXQGDPHQWDU� HP� XP� HQWHQGLPHQWR� UHGX]LGR� GH� SHVVRD�� FRPR� VHU�
FLUFXQVFULWR�D�XPD�UHDOLGDGH�PHUDPHQWH�ELROyJLFD��D�XP�FRJQLWLYLVPR�
QHXUDO�� QmR� KDYHUi� FRQGLo}HV� GH� VH� VXSHUDU� RV� ULVFRV� HQYROYLGRV� QD�
HPXODomR� GH� GLVWLQWRV� DVVpGLRV�� H[HPSOLÀ�FDGRV� QR� DVVpGLR� PRUDO��
VH[XDO�H�GH�DWLWXGHV�H� Do}HV�GLVFULPLQDWyULDV�H�SUHFRQFHLWXRVDV�TXH�
GLPLQXDP� R� YDORU� GD�SHVVRD�� 6HP� UHJUDV� FODUDV� D� VHUHP�REHGHFLGDV�
H� XPD� HTXLOLEUDGD� GRVDJHP� GH� JUDoD� H� PLVHULFyUGLD�� GH� SUHVHQoD� GR�
WHVWHPXQKR�GR�HYDQJHOKR��QHQKXPD�RUJDQL]DomR�VXEVLVWH�SRU�PXLWR�
WHPSR� SRLV�DV SHVVRDV�VH�FRPSRUWDP�GH�PRGR�pWLFR�VHPSUH�TXH�VmR�
REULJDGDV�D�ID]r�OR�RX�TXDQGR�R�ID]HP�SRU�XPD�PRWLYDomR�PDLRU��GH�
PRGR� HVSRQWkQHR� H� YROXQWiULR�� D� H[HPSOR� GH� SHVVRDV� TXH� GHFLGHP�
ID]r�OR�HP�UHVSRVWD�DR�HYDQJHOKR�GH�-HVXV�&ULVWR�

&RP�OXFLGH]�WHyULFD�DJXoDGD��0DULD�7HUH]D�)OHXU\�H�$IRQVR�
)OHXU\� VLWXDP� VXD� FRPSUHHQVmR� GH� FRPSHWrQFLD� PDLV� QDV� HVFRODV�
IUDQFHVD� H� LQJOHVD� GR� TXH� QD� DPHULFDQD�� TXH� QmR� UHGX]HP� VHX�
HQWHQGLPHQWR� D�XP� VDEHU� ID]HU�DOJR�� LQWHJUDQGR� WDPEpP�D� LGHLD�GH�
TXH� ´FRPSHWrQFLD� p�XP� VDEHU� DJLU� UHVSRQViYHO� H� TXH� p� UHFRQKHFLGR�
SHORV�RXWURVµ����5HVVDOWD�VH��SRUpP��TXH�VH�QRV�PHLRV�RUJDQL]DFLRQDLV�
VH� SURVVHJXLU� D� HQYROYHU�VH� FRP� DV� SHVVRDV� DSHQDV� FRPR� UHFXUVRV�
SURGXWLYRV�� QmR� VH� IDUmR� DYDQoRV� VLJQLÀ�FDWLYRV� QR� TXH� VH� UHIHUH� j�
FRQVWUXomR�GD�FRPSHWrQFLD��$�LGHLD�GH�TXH�R�PRGHOR�WD\ORULVWD�IRUGLVWD�
GH�SURGXomR�HVWHMD�VHQGR�VXSHUDGR�VHUi�DSHQDV�SUHWHQVD� 1HVWH�FDVR��
QR�Pi[LPR� VHUi� D�FRPSOH[LGDGH�GH�XPD� VRFLHGDGH�JOREDOL]DGD�TXH�
HVWDUi�VHQGR�FRQWHPSODGD��QmR�D�KXPDQD� 7RGRV�RV�TXH�VH�HQYROYHP�
FRP�D�SURGXomR�WHROyJLFD�EtEOLFD��KLVWyULFD��VLVWHPiWLFD�H�SUiWLFD��FRP�
EDVH�QRV�FRQFHLWR�GH�FRPSHWrQFLD�DTXL�GLVFXWLGR��S}HP�VH�D�VHUYLoR�
GH�SHVTXLVDV�H�HQVLQR�FRPSURPHWLGRV�FRP�R�FXLGDGR�SDVWRUDO�GH�XP�
EHP�GLVWLQWR�SDGUmR�GH�RUJDQL]DomR��SHVVRDV�TXH�IRUPDP�D�LJUHMD�VRE�
D�OLGHUDQoD�GR�&ULVWR�PRUWR�H�UHVVXUUHWR�

1R� FXLGDGR� SDVWRUDO� SDUD� FRP� D� SHVVRD��
SRUpP�� p� SUHFLVR� FRQVLGHUDU� TXH� D� PHQVDJHP�
GR� HYDQJHOKR�� DFRPSDQKDGD� SHOD� DomR� GR�
(VStULWR� 6DQWR�� SHQHWUD� QR� UHF{QGLWR� GH� VXD�
H[LVWrQFLD�� WUDQVIRUPDQGR� UHODo}HV� LPSHVVRDLV�
HP�DFRQWHFLPHQWR�GH�FRPXQKmR�LQWHUVXEMHWLYD��
8QH�VH�QHVWD�SHUVSHFWLYD�XPD�HVSpFLH�GH�FXLGDGR�
TXH�H[SUHVVD�WDQWR�R�GHVHMR�GH�RXYLU�H�REHGHFHU�
j� SDODYUD� GH� UHFRQFLOLDomR� GR� HYDQJHOKR�� FRPR�

����)/(85<��)/(85<��������S������
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GH�SUDWLFDU�XPD�DQWURSRORJLD�FULVWm�HWLFDPHQWH�
VLWXDGD���

2� WHyORJR�'DYLG� -�� %RVFK�� DR� VLWXDU� D� WHRORJLD� FRPR�PLVVmR�
GD� LJUHMD� H� DR� IXQGDPHQWDU� TXH� R� VHX� FDUiWHU� p� QHFHVVDULDPHQWH�
PLVVLRQiULR��IHFKD�D�TXHVWmR�FRP�XPD�DÀ�UPDomR�TXH�QHP�VHPSUH�IRL�
XQkQLPH�QD�KLVWyULD�GD�LJUHMD��́ D�PLVVmR�p�R�DVVXQWR�FRP�TXH�D�WHRORJLD�
GHYH�OLGDUµ��� $IHUH�VH��FRQVHTXHQWHPHQWH��TXH�D�7HRORJLD�3UiWLFD TXH�
EXVFD�PDQWHU�VH À�HO�DRV�SURSyVLWRV PDQLIHVWRV�QR�WHVWHPXQKR�EtEOLFR�
H�QD�WUDGLomR�KLVWyULFD�GD�LJUHMD�FULVWm�p�DTXHOD�TXH�SURGX]�SHVTXLVD�H�
SURPRYH�HQVLQR�SDUD�À�QV�GD�SURPRomR�GR�FXLGDGR�FRPXQLWiULR GH�XP�
SRYR�TXH�VH�GLVS}H�D�ID]HU�PLVVmR�QR�PHLR�HP�TXH�VH�HQFRQWUD�LQVHULGR��
8PD�PLVVmR�GH�FDUiWHU�SHVVRDO�H�UHODFLRQDO��TXH�YLVD�j�UHFRQFLOLDomR�
GR�VHU�KXPDQR�FRP�'HXV�� FRP�HOH�PHVPR��FRP�DV�SHVVRDV�H�FRP�R�
HQWRUQR� (QYROYH�XP�FRQFHLWR�GH�FRPSHWrQFLD�HP�WHRORJLD��QR�PDLV��
TXH� VH� GHÀ�QH� FRPR� UHÁ�H[mR� HP� IXQomR� GH� XPD� SUiWLFD� SDVWRUDO�
HQFDUQDGD�GD�LJUHMD��

&216,'(5$d¯(6�),1$,6

2V�UHVXOWDGRV�REWLGRV�FRPR�UHVSRVWD�DR�SUREOHPD�OHYDQWDGR�
GLDQWH� GR� REMHWR� DOYR� GDV� SUHVHQWHV� GLVFXVV}HV� DSRQWDP� SDUD� D�
LPSRUWkQFLD� GH� HGXFDGRUHV� H� SHVTXLVDGRUHV� HP� 7HRORJLD� 3DVWRUDO�
UHDOL]DUHP�VHXV�WUDEDOKRV�j�OX]�GDV�WHRULDV�H�PRGHORV�TXH��QD�DWXDOLGDGH��
FRQVLGHUDP� R� GHVHQYROYLPHQWR� GH� QRYDV� FRPSHWrQFLDV� SDUD� R�
HQIUHQWDPHQWR� GH� VLWXDo}HV� FRPSOH[DV�� 3RUpP�� QmR� R� SRGHP� ID]HU�
GH�PRGR� LPHGLDWR�� LVWR�p�� p�SUHFLVR�PDQWHU�VH�SURER�DRV�SURSyVLWRV�
TXH�OKH�VmR�SHFXOLDUHV��e�D�KHUDQoD�GR�WHVWHPXQKR�EtEOLFR�DFHUFD�GR�
SURSyVLWR�GH�'HXV�HP�UHFRQFLOLDU�R�VHU�KXPDQR�H�WRGDV�DV�FRLVDV�HP�
-HVXV�&ULVWR�TXH�QHFHVVLWD�VHU�PDQWLGD��$�WDUHID�DPSOLD�VH��XPD�YH]�
TXH� D� KHUDQoD�KLVWyULFD� H� WHROyJLFD�GD� LJUHMD� FULVWm� SUHFLVD� WDPEpP�
VHU�FRQVLGHUDGD�H�DGHTXDGDPHQWH�DSURSULDGD��$R�À�P��R�SURSyVLWR�GD�
WHRORJLD�GHYHUi�VHU�VHPSUH�RIHUHFHU�UHVSRVWDV�jV�GHPDQGDV�GH�FXLGDGR�
SDVWRUDO��jV�QHFHVVLGDGHV�GH�YLYrQFLD�SUiWLFD�H�PLVVLRQiULD�GD� LJUHMD�

��� �),6&+(5��*HUVRQ�-RQL��6XJHVW}HV�SDUD�XP�FXLGDGR�SDVWRUDO�GH�FDUiWHU�XQLGXDO��
5HIOH[}HV�WHROyJLFDV�H�DQWURSRpWLFDV��5HYLVWD�9LD�7HROyJLFD��Y������Q������S����������
GH]���������S������

����%26&+��'DYLG�-��0LVVmR�WUDQVIRUPDGRUD��PXGDQoDV�GH�SDUDGLJPD�QD�WHRORJLD�GD�
PLVVmR��6mR�/HRSROGR��6LQRGDO��������S������
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FULVWm��SUHSRQGHUDQWHPHQWH�HP�VXD�H[SUHVVmR�ORFDO��

3HVTXLVD�H�HQVLQR�HP�7HRORJLD�3DVWRUDO�WUDGX]�R�HVIRUoR�HP�
SHUPDQHQWHPHQWH� FRQWH[WXDOL]DU� FRQKHFLPHQWRV� GHVHQYROYLGRV� HP�
WH[WRV� DFHVVtYHLV� H� SUiWLFDV� GH� HGXFDomR� YROWDGDV� DR� VHX� S~EOLFR�
DOYR�� D� LJUHMD� FULVWm�� VHXV�PHPEURV�� D� IRUPDomR� GH� OLGHUDQoDV� OHLJDV�
H� SDUD� PLQLVWpULRV� TXH� YHQKDP� D� GHVHPSHQKDU� IXQo}HV� GH� FDUiWHU�
SDVWRUDO��$LQGD�TXH� D� SURGXomR�GH� WHRORJLD� GH�PRGR� VLVWHPDWL]DGR�
YHQKD�HQFRQWUDQGR��HP�WHPSRV�PDLV�UHFHQWHV��VHX�OXJDU�HP�FHQWURV�GH�
IRUPDomR��HP�IXQomR�GD� IRUPDomR�GH�SURÀ�VVLRQDLV��Ki�D�QHFHVVLGDGH�
GH�QmR�SHUPLWLU�TXH�VH�HFOLSVH�D�GLPHQVmR�SUiWLFD�TXH�OKH�p�SUySULD��
DGYLQGD�GR�WHVWHPXQKR�EtEOLFR�H�GD�WUDGLomR�FULVWm��$�7HRORJLD�3DVWRUDO�
SUHFLVD�FRORFDU�VH�D�VHUYLoRV�GDV�VLWXDo}HV�FRPSOH[DV�VXVFLWDGDV�QRV�
PHLRV�HP�TXH�D�Ip�FULVWm�p�YLYLGD�H�WHVWHPXQKDGD��EHP�FRPR�HVWHQGHU�
VH�QHVWHV�FRQWH[WRV�VHX�ID]HU��

$�7HRORJLD�3DVWRUDO�QmR�SRGH�OLPLWDU�VH�DR�TXH�IRL�VXEPHWLGD�
QD�HUD�PRGHUQD��DFHQWXDQGR�TXDVH�TXH�FRP�H[FOXVLYLGDGH�VHX�DVSHFWR�
FRJQLWLYR�� D� EXVFD� SRU� FRPSUHHQVmR� LQWHOLJtYHO�� PHVPR� TXDQGR� WDO�
HQYROYHVVH� GHWHUPLQDGR� DVVXQWR� DGYLQGR� GD� SDVWRUDO� FRPXQLWiULD��
$� GLVVRFLDomR� HQWUH� WHRULD� H� SUiWLFD� HP� 7HRORJLD� 3DVWRUDO� HQYROYH�
GHVWLQDU� SHVTXLVD� H� HQVLQR� DSHQDV� j� IRUPDomR� GH� SURÀ�VVLRQDLV�� HP�
QtYHLV�VHPSUH�PDLV�DEVWUDWRV�H�GHVFRQHFWDGRV�GD�UHDOLGDGH�YLYLGD�SHODV�
SHVVRDV�QD�LJUHMD�H�QD�VRFLHGDGH��+i�GH�VH�DVVXPLU�HP�WHQVmR�FULDWLYD�
XPD� UHÁ�H[mR� WHROyJLFD� TXH� VHMD� GH� IDWR� FRPSHWHQWH� DR� UHVSRQGHU�
D� VLWXDo}HV� FRPSOH[DV�� DR� SDVVR� HP� TXH� VXMHLWD� VXD� SURGXomR� D�
UHÀ�QDPHQWR�PHWRGROyJLFR��FLHQWLÀ�FLGDGH�H�SXEOLFDomR�SHUPDQHQWH��

2V� SURWDJRQLVWDV� GD� 7HRORJLD� 3DVWRUDO�� VLWXDGRV� QDV�
DFDGHPLDV�RX�QDV�LJUHMDV�FULVWmV�QD�TXDLV�WDPEpP�VH�ID]�WHRORJLD��VmR�
YRFDFLRQDGRV�D�DWXDU�SHOD�YLYrQFLD�SUiWLFD�H�FRPSURPHWLGD�GD�Ip�GRV�
FULVWmRV�QR�PXQGR��$�FRPSHWrQFLD�HP�HQVLQR�H�SHVTXLVD��TXH�VHJXH�
QHVWD� GLUHomR�� QmR� WUDGX]� XP� FRJQLWLYLVPR� TXH� QDGD�PDLV� VHULD� GR�
TXH�XP�EHKDYLRULVPR�DPSOLDGR��(P�RXWURV�WHUPRV��HVWDUi�D�VHUYLoR�GH�
GHVSHUWDU�YtQFXORV�UHODFLRQDLV�UHVWDXUDGRV��PRWLYDomR�H�PRELOL]DomR��
$�SHVVRD�FRPR�XPD�XQLGDGH�p�R� VHX� DOYR��R� ´VHX� FRUDomRµ�� D�À�P�GH�
GHVSHUWDU�D�REHGLrQFLD�DR�HYDQJHOKR�GH�-HVXV�&ULVWR��

2V� UHFXUVRV� SDUD� HVWH� HQIUHQWDPHQWR� HQFRQWUDP�VH� QR�
WHVWHPXQKR� EtEOLFR�� QD� KLVWyULD� GD� LJUHMD� H� VXD� WHRORJLD�� QR� HVIRUoR�
SRU�VH�REWHU�UHVSRVWDV�TXH�VHMDP�RULJLQDLV�SDUD�SHUJXQWDV�GR�WHPSR�
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SUHVHQWH��/DQoDU�PmR�GH�UHFXUVRV�RULXQGRV�GD�VXEMHWLYLGDGH�KXPDQD�
H� GR� FRQWH[WR� FXOWXUDO� H� YDORUDWLYR� GH� GLVWLQWRV� JUXSRV� VRFLDLV�� GR�
SDVVDGR�H�GR�SUHVHQWH��p�GH�H[WUHPD�LPSRUWkQFLD�SDUD�R�VXFHVVR�GHVWH�
HPSUHHQGLPHQWR��1R�PDLV��RV�DJHQWHV�GH�SHVTXLVD�H�HQVLQR�HP�WHRORJLD�
SUHFLVDP� DFRVWXPDU�VH� PDLV� DR� GHVHQYROYLPHQWR� GD� KDELOLGDGH� GH�
SHQVDU�H�ID]HU�SHQVDU��DR�LQYpV�GH�DSHQDV�RIHUHFHU�SURGXWRV�FRJQLWLYRV�
DFDEDGRV�� FRPR� VH� IRVVHP� GLUHWDPHQWH� GLVSRQtYHLV� DR� FRQVXPR� H��
QmR� SRU� ~OWLPR�� YLVLWDU� GLIHUHQWHV� OLQJXDJHQV� SDUD� FRPXQLFDU� VXDV�
SURSRVWDV�HGXFDWLYDV�H�GH�SHVTXLVD�

2�GLiORJR�FRP�RXWUDV�iUHDV�GH�FRQKHFLPHQWR��QmR�WHROyJLFDV��
p�WDPEpP�IXQGDPHQWDO��SRLV�HVWDV��GH�XP�PRGR�RX�GH�RXWUR��VHPSUH�
LQÁ�XHQFLDUDP� R� PRGR� GH� SHQVDU� H� DJLU� GDV� FRPXQLGDGHV� FULVWmV� H�
GH� VHXV� OtGHUHV�� D� H[HPSOR�GR� DWXDO� FRQFHLWR�H�PRGHOR�GH� DSOLFDomR�
SUiWLFD� GH� FRPSHWrQFLD�� 7DO� FRQYHUVD�� QR� HQWDQWR�� MDPDLV� SRGH� VHU�
UHDOL]DGD� GH� PRGR� OLQHDU�� LPHGLDWLVWD�� 2V� SULQFtSLRV� GD� Ip� FULVWm�
SUHFLVDP� VHU� VHPSUH� UHYLVLWDGRV� DR� SUHMXt]R� GH�� HP� VH� QmR� R� ID]HU��
UHGX]LU�D� FRPSUHVVmR�GR�KXPDQR��DOYR�GD�PHQVDJHP� HYDQJpOLFD�GR�
DPRU�GH�'HXV��6HP�HVIRUoR�FUtWLFR�H�FRQVWUXWLYR�QmR�p�SRVVtYHO�UHDOL]DU�
D�WDUHID�WHROyJLFD��LQGHSHQGHQWH�GD�GLVFLSOLQD�LPSOLFDGD��2�SURSyVLWR�
p�TXH�´'HXV�VHMD�WXGR�HP�WRGRVµ���

5()(5È1&,$6

%Ì%/,$�� 3RUWXJXrV�� %tEOLD� 6DJUDGD�� QRYD� YHUVmR� LQWHUQDFLRQDO��
7UDGX]LGR� SHOD� FRPLVVmR� GH� WUDGXomR� GD� 6RFLHGDGH� %tEOLFD�
,QWHUQDFLRQDO��6mR�3DXOR��9LGD�������

%26&+��'DYLG�-��0LVVmR�WUDQVIRUPDGRUD��PXGDQoDV�GH�SDUDGLJPD�
QD�WHRORJLD�GD�PLVVmR��6mR�/HRSROGR��6LQRGDO�������

%5$1'7�� -XDQ� $GROIR�� '$0(5*,$1��9LROrQFLD� SVLFROyJLFD� FRPR�
XPD� HVWUDWpJLD� TXDQGR� RXWURV� UHFXUVRV� JHUHQFLDLV� IUDFDVVDP�� XPD�
SHVTXLVD� FRP�JUXSRV�GH� JHVWRUHV�� � ,Q�� 62%2//��/LV�$QGUpD�3HUHLUD�
�RUJ����9LROrQFLD�SVLFROyJLFD�H�DVVpGLR�PRUDO�QR�WUDEDOKR��3HVTXLVDV�
EUDVLOHLUDV��6mR�3DXOR��&DVD�GR�3VLFyORJR��������S����������

�� %Ì%/,$��3RUWXJXrV��%tEOLD�6DJUDGD��QRYD�YHUVmR�LQWHUQDFLRQDO��������S������
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'20,1*8(6�� *OH\GV� 6LOYD�� 5833(17+$/� 1(72�� :LOOLEDOGR��
3DUD�DOpP�GD�UHGRPD��R�VHQWLGR�GH�XPD�7HRORJLD�3UiWLFD��,Q��628=$��
(GLOVRQ� 6RDUHV� GH�� 5833(17+$/� 1(72�� :LOOLEDOGR� �2UJV����
&XLGDQGR�GH�YLGDV��SHVTXLVDV�QDV�iUHDV�GH�WHRULD�H�SUiWLFD�GR�FXLGDGR�
SDVWRUDO��&XULWLED��)DFXOGDGHV�%DWLVWD�GR�3DUDQi�������
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