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7HPDV�SROrPLFRV�QD�OLWHUDWXUD��R�SDSHO�GR�SURIHVVRU�H�GD�HVFROD�QD�IRUPDomR�

GD�VXEMHWLYLGDGH�GR�OHLWRU��

7UDEDOKR� GH� &RQFOXVmR� GH� &XUVR� DSUHVHQWDGR� j�
)DFXOGDGH� GH� (GXFDomR� GD� 8QLYHUVLGDGH� (VWDGXDO� GH�
&DPSLQDV�� SDUD� REWHQomR� GR� WtWXOR� GH� OLFHQFLDGD� HP�
3HGDJRJLD��VRE�D�RULHQWDomR�GD�3URI���'U��&OiXGLD�%HDWUL]�
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$V�FRLVDV�TXH�QmR�WrP�QRPH�VmR�PDLV�SURQXQFLDGDV�SRU�FULDQoDV��

0DQRHO�GH�%DUURV��2�OLYUR�GDV�LJQRUDomV�

� $�SURGXomR�H�HODERUDomR�GHVWH�WUDEDOKR�IRL�XP�PRPHQWR�PXLWR�LPDJLQDGR�SRU�

PLP� GHVGH� R� LQtFLR� GD� JUDGXDomR�� FRQWXGR�� GXUDQWH� VHX� SHUFXUVR� PXLWDV� FRLVDV�

DFRQWHFHUDP�H�QmR�SRGHULD�VHU�PDLV�JUDWD�D�WRGRV�TXH�SRVVLELOLWDUDP�HVVD�SHVTXLVD��

&LWR�DOJXQV�VHP�RV�TXDLV�QmR�VHULD�SRVVtYHO�D�FRQFOXVmR�GHVWH�HVWXGR��WmR�VLJQLILFDWLYR�

SDUD�PLP��

� 0LQKD�PmH��&ULVWLDQH��SRU�VDEHU�R�TXH�HX�HVWRX�VHQWLQGR�VHP�TXH�HX�SUHFLVH�

GL]HU�XPD�SDODYUD��SRU�VHPSUH�PH�DFDOPDU�H�PH�GLYHUWLU�FRP�VHX�MHLWLQKR�SUySULR�DWp�

QRV�PRPHQWRV�PDLV�GLItFHLV�H�SRU�VHU�PLQKD�PHOKRU�DPLJD���

0HX�SDL�� 7RQLQKR��PHX�PDLRU� DSRLDGRU� SDUD� TXDOTXHU� FRLVD� SRVVtYHO�� QHVVH�

PXQGR�H�IRUD�GHOH��PHX�PDLRU�Im�H�PHX�PDLRU�HVFXGR�SDUD�HVVD�YLGD���

0HX�LUPmR��0DWKHXV��TXH�PHVPR�FRP�D�GLVWkQFLD�HQWUH�QyV��FRQWLQXD�VHQGR�R�

PHOKRU�SDUFHLUR�SDUD�TXDOTXHU�DYHQWXUD��

� 0HX�DPLJR�GD�DGROHVFrQFLD��PHX�JUDQGH�DPRU�H�FRPSDQKHLUR�SDUD�D�PDLRU�

MRUQDGD�GD�YLGD��/XFDV��SRU� WRGR�FDULQKR��FRPSUHHQVmR��DSRLR��HVFXWD�H�FRQYHUVDV�

TXH�QRV�WURX[HUDP�DWp�DTXL��4XH�FDGD�YH]�PDLV�SRVVDPRV�VRPDU�PDLV�SHFLQKDV�DR�

QRVVR�FDPLQKR��

� ,DQJULG�� DPLJD� GR� FRUDomR�� TXH� PH� HQWHQGH� H� PH� ID]� VHU� PHOKRU� D� FDGD�

FRQYHUVD��1mR�Ki�G~YLGDV�TXH�YRFr�DLQGD�LUi�YRDU�SDUD�PXLWR�ORQJH��

� 0LQKD� TXHULGD� RULHQWDGRUD�� 3URIHVVRUD� &OiXGLD�� SHORV� DQRV� GH� GHGLFDomR��

RULHQWDomR��VXSRUWH�H�FDULQKR�TXH�FRPSDUWLOKDPRV��0XLWR�REULJDGD�SRU�DFUHGLWDU�HP�

PLP�GHVGH�TXDQGR�HUD�DSHQDV�XPD�FXULRVLGDGH�YLQGD�GH�XPD�SDL[mR��$JUDGHoR�R�

ROKDU� DWHQWR� H� HQULTXHFHGRU� GD� PLQKD� VHJXQGD� OHLWRUD� H� FRPSDQKHLUD� HQWUH� RV�

HQFRQWURV�GD�DFDGHPLD��.DUHQ�&H]DU�%DSWLVWD��VXD�SHVTXLVD�PH�OHYRX�D�H[SDQGLU�PHX�

SUySULR�KRUL]RQWH�H�VXDV�REVHUYDo}HV�IRUDP�YDOLRVtVVLPDV�SDUD�HVWH�WUDEDOKR��

0HXV�SURIHVVRUHV�� TXH� VRXEHUDP�PH�JXLDU�H�GHVWDFDU�R�TXH�PDLV�JRVWR�GH�

ID]HU��HQVLQDU�H�DSUHQGHU��¬�)DFXOGDGH�GH�(GXFDomR�SRU�VHU�HVVH�OXJDU�GH� LPHQVR�

KRUL]RQWH�H�SRVVLELOLGDGHV��



7RGRV�TXH� D�81,&$03�PH�GHX� D� RSRUWXQLGDGH�GH�FRQKHFHU�H�SDUWLOKDU� XP�

SRXFR�GR�TXH�p�D�YLGD�XQLYHUVLWiULD��DFDGrPLFD�RX�QmR��TXH�QRV�ID]�FUHVFHU�H�WHP�D�

SRVVLELOLGDGH�GH�QRV�HQJUDQGHFHU��

� $JUDGHoR� jV� SURIHVVRUDV� H� SURIHVVRUHV� TXH�PH� HQVLQDUDP�PXLWR� HP�PHXV�

HVWiJLRV�FXUULFXODUHV�H�H[WUDFXUULFXODUHV��FRLVDV�ERDV�H�RXWUDV�QHP�WDQWR��IRUQHFHQGR�

SLVWDV�SDUD�D�PLQKD�FRQVWLWXLomR�FRPR�HGXFDGRUD���

� 3RU�ILP��DJUDGHoR�D�WRGDV�DV�FULDQoDV�TXH�WLYH�D�RSRUWXQLGDGH�GH�FRQKHFHU�HP�

PLQKD�DWXDomR�FRPR�HVWDJLiULD��WDQWR�QD�HVFROD�S~EOLFD�TXDQWR�SULYDGD��FULDQoDV�GH�

GLIHUHQWHV� FODVVHV� VRFLDLV�� GLIHUHQWHV� UHJL}HV� H� JUDQGH�PRWLYR� GD� EXVFD� SHOR�PHX�

FRQWtQXR�DSHUIHLoRDPHQWR��HPSHQKR�H�GHGLFDomR��6HP�R�VRUULVR�GHVWHV�PHXV�GLDV�

QmR�WHULDP�VLGR�WmR�FRORULGRV��DJUDGHoR�SRU�QmR�SUHFLVDUHP�GH�QRPHV�SDUD�VHQWLU�H�

GHPRQVWUDU��



5(6802

(VWH� HVWXGR� GLVVHUWD� VREUH� DV� IXQo}HV� H� FRQWULEXLo}HV� GDV� VLWXDo}HV� GH�
PHGLDomR�GH�OHLWXUD��SHOR�SURIHVVRU��QD�FRQVWLWXLomR�GRV�VXMHLWRV�GHQWUR�GD�HVFROD��2�
WUDEDOKR� ELEOLRJUiILFR� WHYH�FRPR�REMHWLYR� GLVFXWLU� D� LPSRUWkQFLD� GD� OHLWXUD�GH� WHPDV�
SROrPLFRV�QD�OLWHUDWXUD�D�ILP�GH�UHVSRQGHU�D�VHJXLQWH�TXHVWmR�GH�LQYHVWLJDomR��TXDO�D�
UHVSRQVDELOLGDGH�GR�SHGDJRJR�� H� GHPDLV�SURIHVVRUHV�GD�(GXFDomR�%iVLFD�� FRP�D�
OHLWXUD�OLWHUiULD�±�D�SDUWLU�GH�WHPDV�SROrPLFRV��QD�HVFROD"�7RPDPRV�FRPR�UHIHUHQFLDO�
WHyULFR�%DNKWLQ������� QR�TXH�GL]�UHVSHLWR�DR�FRQFHLWR�GH�OLQJXDJHP��9LJRWVNL��������
SDUD�IXQGDPHQWDU�R�FRQFHLWR�GH�PHGLDomR�H��PDLV�HVSHFLILFDPHQWH��D�PHGLDomR�GD�
OHLWXUD�QD�HVFROD� /DFHUGD������������������� SDUD�GLVFXWLU�D�WHPiWLFD�GD� OHLWXUD�GH�
WHPDV�SROrPLFRV��2�HVWXGR� QRV� SHUPLWH� DILUPDU� TXH� DR� WUDEDOKDU� FRP�D� OHLWXUD� GH�
OLWHUDWXUD� FRP� WHPDV� LQGLVVRFLiYHLV� D� FRQGLomR� KXPDQD�� SRUpP� FRQVLGHUDGRV�
SROrPLFRV��WDLV�FRPR�FRPR�PRUWH��VROLGmR��VH[XDOLGDGH��UDLYD�H�PHGR��HQWUH�RXWURV��
WHPRV�FRPR�SRVVLELOLGDGH�GH�DWXDU�GLUHWDPHQWH�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�GRV�
VXMHLWRV�DR�VH�H[SHULPHQWDUHP��QD�YLYrQFLD�HVWpWLFD�WUD]LGD�SHOD�OLWHUDWXUD��3RU�VHU�D�
HVFROD�XP�HVSDoR�ULFR�SDUD�PHGLDo}HV�GHOLEHUDGDV�D�OHLWXUD�GH�WHPDV�SROrPLFRV�DEUH�
SRVVLELOLGDGHV�GH�HQFRQWUR�FRP�R�KXPDQR�QD�IRUPDomR�VXMHLWR���OHLWRU��

3DODYUDV�FKDYH��/LWHUDWXUD��0HGLDomR�HVFRODU��7HPDV�SROrPLFRV��
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&$3Ë78/2�,�±�/LQJXDJHP��$WLYLGDGH�FRQVWLWXWLYD�GH�VXMHLWRV�QR�SURFHVVR�
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����0HGLDomR�H�/LQJXDJHP�SDUD�9LJRWVNL� ��

����$�OLQJXDJHP�FRPR�SURFHVVR�LQWHUDWLYR�HQWUH�VXMHLWRV�SDUD�%DNKWLQ� ��

&$3Ë78/2�,,���3URGX]LQGR�VHQWLGRV��2�OXJDU�GD�OHLWXUD�OLWHUiULD�QD�HVFROD� ���

����/HLWXUD� ���

����/HLWXUD�GD�OLWHUDWXUD� ���

����/HLWXUD�GD�OLWHUDWXUD�QD�HVFROD� ���
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&$3Ë78/2�,,,���$�OHLWXUD�GD�OLWHUDWXUD��R�TXH�RV�WHPDV�SROrPLFRV�WrP�D�RIHUHFHU�
DR�MRYHP�OHLWRU"� ���

����/HLWXUD�GH�/LWHUDWXUD�QD�SDUD�D�HVFROD� ���

����,PSRUWkQFLD�GD�OLWHUDWXUD�SROrPLFD� ���

����$�OLWHUDWXUD�SROrPLFD�QD�HVFROD� ���
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� 0HUJXOKHL�QR�PXQGR�GD�OHLWXUD�DLQGD�QRYD��FRP���DQRV�Mi�KDYLD�GHYRUDGR�WRGDV�

DV�REUDV�TXH�SRVVXtDPRV�HP�FDVD��GHVGH�SHTXHQD�PHX�SDL�FRQWDYD�KLVWyULDV�SDUD�

PLP�H�PHX�LUPmR��H�PLQKD�PmH�VHPSUH�WHYH�XP�OLYUR�HP�VXD�FDEHFHLUD�GH�FDPD��2V�

OLYURV�HVWDYDP�SRU�SHUWR�H�HX�TXHULD�PH�DSUR[LPDU�H�WHU�R�PHVPR�SRGHU�GH�HQWUDU�HP�

XP�PXQGR�QRYR�FRP�HOHV�TXH�PHXV�SDLV�SRVVXtDP����

&RP� ��� DQRV�� HVWXGDQGR� HP� XPD� HVFROD� GR� LQWHULRU� SDXOLVWD�� WLYH� D�

RSRUWXQLGDGH�GH�WHU�DXODV�GH�OtQJXD�SRUWXJXHVD�FRP�XPD�SURIHVVRUD�OHLWRUD�LQFUtYHO��D�

HVFROD�SRVVXtD�XP�SURMHWR�GH�OHLWXUD��HP�TXH�ID]LD�VH�QHFHVViULR�D�OHLWXUD�GH�XP�OLYUR�

SRU�PrV��SRUpP�D�OLVWD�QmR�HUD�IHFKDGD��D�SURIHVVRUD�VHOHFLRQDYD�WRGR�PrV�DR�PHQRV�

�� OLYURV�� H� OLD� R� FRPHoR� GH� FDGD� XP� GHOHV� SDUD� QyV� HP� VDOD� SDUD� TXH� DVVLP��

SXGpVVHPRV�HVFROKHU�TXDO�TXH�FRQWLQXDUtDPRV�OHQGR�DWp�R�ILQDO�GR�PrV��3RU�YH]HV�

WHUPLQHL�R�PrV�OHQGR�SHOR�PHQRV�GRLV�GRV�OLYURV�GD�OLVWD��QRWDQGR�PHX�LQWHUHVVH�H�GH�

XPD�DPLJD�HP�SDUWLFXODU��D�SURIHVVRUD�FRPHoRX�D�WUD]HU�RXWUDV�REUDV�OLWHUiULDV�SDUD�

LQGLFDU�� H� DRV� SRXFRV� HOD� LQWURGX]LX� QRYRV� JrQHURV� OLWHUiULRV� H� DXWRUHV� QmR� WmR�

³FRPHUFLiYHLV´� FRPR� RV� TXH� WtQKDPRV� FRPHoDGR� D� OHU�� 0LQKD�PmH� FRQWLQXRX�PH�

OHYDQGR�D�ELEOLRWHFDV�H�OLYUDULDV��H�DJRUD�FRP�R�DOHQWR�GD�SURIHVVRUD�TXH�TXHULD�VDEHU�

R�TXH�HVWiYDPRV�OHQGR��TXHULD�FRQYHUVDU�VREUH�RV� OLYURV�FRQRVFR��OHU�HUD�R�TXH�HX�

PDLV�JRVWDYD�GH�ID]HU�WRGRV�RV�GLDV��

� $�SDL[mR�SHOD�OLWHUDWXUD�IRL�XP�GRV�HL[RV�QRUWHDGRUHV�QD�KRUD�GH�HVFROKHU�XP�

FXUVR�VXSHULRU�SDUD�VHJXLU�FRP�RV�HVWXGRV��WDPEpP�PRWLYDGD�SRU�HVWDU�PLQLVWUDQGR�

DXODV�GH� LQJOrV�HP�XPD�HVFROD�GH� LGLRPDV��DRV����DQRV�HVFROKL�VHJXLU� R�FXUVR�GH�

/HWUDV��R�TXDO� IUHTXHQWHL�SRU�XP�VHPHVWUH�QD�8QLYHUVLGDGH�GH�6mR�3DXOR��2�FXUVR�

DFDERX�VHQGR�XP�FKRTXH�H�XPD�GHFHSomR��DV�SHVVRDV�TXH�DOL�YLYLDP�QmR�HVWDYDP�

LQWHUHVVDGDV�HP�GLVFXWLU�R�TXH�VH�GL]LD�QRV� OLYURV�RX�R�FDPLQKR�TXH�HVFULWRUHV�SRU�

YH]HV�SHUFRUUHUDP�DWp�WDLV�HVFULWDV��DSHQDV�DV�UHJUDV�TXH�GHYHULDP�VHU�VHJXLGDV�SDUD�

VH�HVFUHYHU��GHVDQLPDGD��GHL[HL�R�FXUVR�H�YROWHL�D�HVWXGDU��DLQGD�PRWLYDGD�SHOR�FDWLYDU�

H�JXLDU��GHFLGL�SHOD�JUDGXDomR�HP�3HGDJRJLD��$�3HGDJRJLD�SDUD�PLP�IRL�FRPR�XP�

SUHVHQWH��PH� IRUDP�DSUHVHQWDGDV� WRGDV�DV� IHUUDPHQWDV�FRQKHFLGDV�SDUD� WUDEDOKDU��

FRQVHJXL�EXVFDU�DSURIXQGDPHQWR�QDV�TXH�PDLV�PH�LQWHUHVVHL�H�TXH�SRU�YHQWXUD�PH�

IRUDP�PDLV�QHFHVViULDV�DR�ORQJR�GR�WHPSR���

'XUDQWH� PHX� SULPHLUR� DQR� GH� JUDGXDomR� FRPHFHL� D� UHDOL]DU� HVWiJLR�

H[WUDFXUULFXODU�� HP� XPD� HVFROD� WUDGLFLRQDO� GH� %DUmR� *HUDOGR�� FRP� D� LQWHQomR� GH�



ʹ�

FRQKHFHU�PDLV�VREUH�R�GLD�D�GLD�QD�HVFROD�H�DSUHQGHU�DV�SUiWLFDV�SHGDJyJLFDV��WHQGR�

ORJR�FRPR�SULPHLUD�H[SHULrQFLD�WUrV�WXUPDV�GH�SULPHLUR�DQR�GR�HQVLQR�IXQGDPHQWDO��

$V� WXUPDV�SRVVXtDP�HP� WRUQR� GH� ��� DOXQRV�� H� D� HVFROD� SRVVXtD� XPD� yWLPD� LQIUD�

HVWUXWXUD��HTXLSDGD�FRP�ODERUDWyULRV�GH� LQIRUPiWLFD�H�FLrQFLDV��TXDGUDV��SDUTXHV�H�

XPD�LPHQVD�ELEOLRWHFD�FRP�XP�FDQWR�HVSHFtILFR�SDUD�D�HGXFDomR�LQIDQWLO�H�SULPHLUR�

DQR���

7RGD�VHPDQD�DV� WXUPDV�SRVVXtDP�KRUiULRV� IL[RV�GH� LGD�D�ELEOLRWHFD��H�HUDP�

LQFHQWLYDGRV�D�HVFROKHUHP�XP�OLYUR�SDUD�OHYDU�SDUD�FDVD��FRP�XP�HVTXHPD�URWDWLYR�

GH�DX[tOLR��IUHTXHQWHL�R�DQR�WRGR�SHUPHDQGR�HQWUH�DV�WXUPDV�H�WHQGR�DVVLP��D�FKDQFH�

GH�DQDOLVDU�D�SUiWLFD�GD�SURIHVVRUD�H�VHX�UHVXOWDGR�QR�FRPSRUWDPHQWR�GD�WXUPD�HP�

UHODomR�DRV�OLYURV�H�D�ELEOLRWHFD��$�SURIHVVRUD�GD�SULPHLUD�WXUPD��SHUPDQHQWHPHQWH��

HVFROKLD�XP�OLYUR�XPD�VHPDQD�DQWHV�H�Mi�R�GHL[DYD�VHSDUDGR��DR�FKHJDU�j�ELEOLRWHFD�

VXD�WXUPD�VH�RUJDQL]DYD�HP�XPD�URGD��QR�TXDO�HOD�DSUHVHQWDYD�R�OLYUR�H�SHUJXQWDYD�

jV�FULDQoDV�VREUH�R�TXH�DFKDYDP�TXH�VH�WUDWDYD�D�KLVWyULD��TXHP�SRGHULDP�VHU�VHXV�

SHUVRQDJHQV�H�LQIRUPDo}HV�VREUH�R�TXH�D�FDSD�DSUHVHQWDYD��GHSRLV�GH�OHYDQWDGDV�

DOJXPDV�KLSyWHVHV��HOD�OLD�R�OLYUR��H�HP�VHJXLGD�DYDOLDYDP�VH�DOJXPD�KLSyWHVH�KDYLD�

VH� FRQFUHWL]DGR�� D� WXUPD� VH� HQWXVLDVPDYD� H� UHIOHWLD� WDO� FXULRVLGDGH� HQTXDQWR�

HVFROKLDP� TXDO� OLYUR� VHULD� OHYDGR� SDUD� FDVD�� 6HXV� OLYURV� WUDWDYDP� GH� WHPDV�

FRQVLGHUDGRV�SRU�YH]HV��GLIHUHQWHV��FRPXPHQWH�HVFROKLGRV�GH�DFRUGR�FRP�R�TXH�D�

SURIHVVRUD�VHQWLD�TXH�QHFHVVLWDYD�D�WXUPD��FRPR�XPD�FRQYHUVD�VREUH�GLYyUFLR�GRV�

SDLV�RX�FL~PHV�GH�FROHJDV��

$� VHJXQGD� SURIHVVRUD� WDPEpP� HVFROKLD� SUHYLDPHQWH� XP� OLYUR� H� OLD� SDUD� DV�

FULDQoDV��TXH�VH�RUJDQL]DYDP�VHQWDGDV�IUHQWH�D�HOD�FRPR�XP�³EROLQKR�GH�DUUR]´��DV�

FULDQoDV�VH�PRVWUDYDP�LQWHUHVVDGDV�QDV�KLVWyULDV�H�EXVFDYDP�OLYURV�SDUD�FDVD��SRUpP�

FRP�PHQRV�HQWXVLDVPR�H�GLYHUVmR�TXH�D�SULPHLUD�WXUPD�DSUHVHQWDYD��7DO�SURIHVVRUD�

SROLYDOHQWH�ID]LD�XVR�GH�OLYURV�GH�OLWHUDWXUD�FRP�WHPDV�PDLV�EUDQGRV��JHUDOPHQWH�DR�

TXH� VH� UHIHULDP� D� EXVFD�SRU� IHOLFLGDGH�RX�DGDSWDomR� H� DFHLWDomR� GH� VL�PHVPR��$�

WHUFHLUD�SURIHVVRUD��SRU�VXD�YH]��QmR�WLQKD�R�FRVWXPH�GH�OHU�SDUD�DV�FULDQoDV�HP�WRGDV�

DV�YLVLWDV�j�ELEOLRWHFD��H�TXDQGR�OLD�KDYLD�HVFROKLGR�R�OLYUR�QD�KRUD��VXD�WXUPD�HUD�D�

TXH�PHQRV�JRVWDYD�GH�LU�j�ELEOLRWHFD��WHUPLQDQGR�R�DQR�OHWLYR�FRP�FULDQoDV�TXH�GL]LDP�

QmR�JRVWDU�GH�OHU��3DUD�PLP�QXQFD�IRL�DFDVR�R�FRPSRUWDPHQWR�GDV�FULDQoDV�SHUDQWH�

RV� OLYURV�� H� VLP� XPD� UHODomR� HVWDEHOHFLGD� DWUDYpV� GR� FRQWDWR� H� H[SHULrQFLD�

SURSRUFLRQDGR�SHODV�SURIHVVRUDV���
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$�H[SHULrQFLD�GHVVH�HVWiJLR�VRPDGD�D�PLQKD�H[SHULrQFLD�SHVVRDO��PH�OHYRX�D�

EXVFDU� VDEHU�PDLV� VREUH� R� SDSHO� GR� SURIHVVRU�� HQFRQWUDQGR� GHQWUH� RV� HVWXGRV� GH�

9LJRWVNL��������D�LPSRUWkQFLD�GD�PHGLDomR��0DLV�WDUGH��PHX�LQWHUHVVH�VREUH�PHGLDomR�

GH�OHLWXUD�WRPRX�XPD�IRUPD�PDLRU�FRPR�,QLFLDomR�&LHQWtILFD��FRP�R�WUDEDOKR�³2�SDSHO�

GR�PHGLDGRU�HP�0LFKqOH�3HWLW��FRQWULEXLo}HV�j�GLVFXVVmR�VREUH�SUiWLFDV�GH�OHLWXUD�QD�

FRQVWLWXLomR� SHVVRDO� H� SURILVVLRQDO� GR� VXMHLWR´�� QR� TXDO� HVVD� SHVTXLVD� Gi�

SURFHGLPHQWR���

2�HVWXGR�GD�LQLFLDomR�FLHQWtILFD�HP�TXHVWmR�WLQKD�FRPR�REMHWLYR�LGHQWLILFDU��QDV�

REUDV��HGLWDGDV�HP�SRUWXJXrV��GH�0LFKqOH�3HWLW��DV�IXQo}HV�H�FRQWULEXLo}HV�GD�OHLWXUD�

QD� FRQVWLWXLomR� GRV� VXMHLWRV�� UHODFLRQDQGR�RV� jV� H[SHULrQFLDV� GH� OHLWXUD� DR�

GHVHQYROYLPHQWR�SHVVRDO�H�SURILVVLRQDO�GH�SURIHVVRUHV��H�H[WUDLU�OLo}HV�SDUD�PHGLDomR�

GDV�QDV�SUiWLFDV�GH�OHLWXUD�QD�IRUPDomR�GH�GLVFHQWHV�H�GH�GRFHQWHV�PHGLDGRUHV�GH�

OHLWXUD��H��D�SDUWLU�GHOH��IRL�SRVVtYHO�FRQVLGHUDU�R�FRQFHLWR�GH�PHGLDomR�HVVHQFLDO�QD�

FRQVWLWXLomR�GR�OHLWRU��1R�VHQWLGR�GH�TXH�SDUD�HVWDEHOHFHU�VH�OHLWRU�p�QHFHVViULR�XP�

PHGLDGRU�GH�OHLWXUD�HQWUH�VXMHLWR�H�WH[WRV��DOJXpP�FDSD]�GH�FULDU�XPD�UHODomR�IDPLOLDU�

FRP�R�OLYUR��VHQGR�TXH�GHWHUPLQDGDV�SRVLo}HV�VRFLDLV�H�GHWHUPLQDGRV�HVSDoRV�VmR�

SURItFXRV�SDUD�TXH�TXH�LVVR�DFRQWHoD��FRPR�R�FDVR�GR�SURIHVVRU�QD�VDOD�GH�DXOD�H�GR�

ELEOLRWHFiULR�QD�ELEOLRWHFD���

1HVVH�WUDEDOKR�DWXDO�DSURIXQGR�D�FRPSUHHQVmR�VREUH�D�LPSRUWkQFLD�GD�OHLWXUD�

GH�WHPDV�SROrPLFRV�QD�OLWHUDWXUD�SHOD�PHGLDomR�GR�SURIHVVRU��QR�FRQWH[WR�HVFRODU��QRV�

SURFHVVRV� GH� FRQVWLWXLomR� GD� VXEMHWLYLGDGH� GRV� OHLWRUHV�� 3DUD� WDO�� WRPR� FRPR�

UHIHUHQFLDO�WHyULFR�RV�HVWXGRV�GH�9LJRWVNL��������H�%DNKWLQ���������TXH�HQWHQGHP�D�

PHGLDomR�GR�RXWUR�H�D�OLQJXDJHP�FRPR�FRQVWLWXWLYDV�GD�FRQGLomR�KXPDQD��WRUQDQGR�

RV�VXMHLWRV�FDSD]HV�GH�WRPDU�VHXV�PRGRV�GH�VHU��GH�DJLU�H�GH�GL]HU�FRPR�REMHWR�GH�

SHQVDPHQWR�H�GH�UHIOH[mR���

1D�HVFROD�RV�SURIHVVRUHV�SRGHP�H�GHYHP�SRVVLELOLWDU�R�HQFRQWUR�GRV�VXMHLWRV�

FRP�D�OHLWXUD��RX�VHMD��D�HVFROD�p�R�OyFXV�SULYLOHJLDGR�SDUD�D�SUiWLFD�GD�OHLWXUD�GH�WH[WRV�

DFDGrPLFRV� ±� SRUWDQWR� FLHQWtILFRV� ±� H� OLWHUiULRV� SHORV� DOXQRV� H�� QHFHVVDULDPHQWH��

QHVVH� HVSDoR�� D� VLQJXODULGDGH� GD�PHGLDomR� H[HUFLGD� SHOR� SURIHVVRU� SRGH� VHU� XP�

GLYLVRU�GH�iJXDV�QD�DPSOLDomR�GR�FRQKHFLPHQWR�SHORV�VXMHLWRV����

3RUWDQWR��QHVWH�WUDEDOKR�D�SUiWLFD�GH�OHLWXUD�p�HVWXGDGD�QR�FRQWH[WR�HVFRODU��SRU�

FRQVLGHUi�OD� XP� OXJDU� LQVWLWXFLRQDOPHQWH� IRUPDO� QR� TXDO� SURIHVVRUHV� H� DOXQRV�

FRPSDUWLOKDP�H�EXVFDP�DPSOLDomR�GR�FRQKHFLPHQWR��XP�OXJDU�GH�SRVVLELOLGDGHV�GH�

HQVLQR�H�DSUHQGL]DJHP�SHOD�PHGLDomR�LQWHQFLRQDO��
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/HLWXUD� H� HVFULWD� VmR� WHPDV�SULRULWiULRV� QR� HVWXGR� GH�PXLWRV� SHVTXLVDGRUHV��

SDUD�DOpP�GR�XQLYHUVR�HVFRODU��WDO�FRPR�D�DQWURSyORJD�IUDQFHVD�0LFKqOH�3HWLW��������

�������������TXH�WHP�FRPR�SHVTXLVD�D�UHODomR�HQWUH�RV�MRYHQV�H�D� OHLWXUD�EDVHDGD�

HP� HQWUHYLVWDV� HIHWXDGDV� FRP� MRYHQV� GH� SHULIHULDV� IUDQFHVDV�� HVWDEHOHFHQGR� TXH��

PXLWDV�YH]HV��p�SUHFLVR�LQFHQWLYDU�D�HVFROKD�GH�OLYURV�H�DMXGDU�GHWHUPLQDGRV�OHLWRUHV�

D�VXSHUDU�GLILFXOGDGHV�H�VH�HQWUHJDU�j�OHLWXUD����

6HJXLQGR� QD� PHVPD� GLUHomR�� 2PHWWR� H� &ULVWRIROHWL� �������� FRQVWDWDP� TXH�

TXDQWR�PDLV�ULFD�IRU�D�H[SHULrQFLD�VRFLDO�H�FXOWXUDO�GD�FULDQoD��PDLRU�UHSHUWyULR�HVVD�

WHUi�SDUD�VXD�LPDJLQDomR�H�FULDomR��H�TXH�D�HVFROD�WHP�R�GHYHU�GH�SURSRUFLRQDU�WDLV�

FRQWDWRV��LQGHSHQGHQWH�GD�FODVVH�VRFLDO�H�HFRQ{PLFD�GRV�VXMHLWRV�TXH�D�IUHTXHQWDP���

8P�GRV�SURSyVLWRV�GD�HVFROD��VHJXQGR�2OLYHLUD���������p�TXH�R�SURIHVVRU�WHP�

R�GHYHU�GH�FXPSULU�VHX�SDSHO�H�HVWLPXODU�RV�HVWXGDQWHV�D�DEULUHP�VHXV�KRUL]RQWHV��H��

DR�H[SODQDU�VREUH�R�WUDEDOKR�FRP�WH[WRV��DSRQWD�TXH��

1R�HVSDoR�HVFRODU��PXLWDV�YH]HV��R�SURIHVVRU�WUDEDOKD�FRP�D�VHJPHQWDomR�
GH� WH[WRV�� IUDVHV�� SDODYUDV� H� VtODEDV� SDUD� H[SOLFDU� RV� PHFDQLVPRV� GD�
OLQJXDJHP�� (VVDV� VHJPHQWDo}HV� VmR� UHDOL]DGDV� SHOR� VLJQLILFDGR� RX� SHORV�
VRQV�GD�OLQJXDJHP��,VVR�SURGX]�PRGLILFDo}HV�QR�WH[WR�TXH�QHP�VHPSUH�VmR�
SRVLWLYDV�� 1mR� p� WXGR� HP� XP� WH[WR� TXH� SRGH� VHU� VHJPHQWDGR� SDUD� VHU�
DQDOLVDGR�� DILQDO�� PXLWDV� YH]HV�� R� VLJQLILFDGR� GHSHQGH� GR� FRQWH[WR��
�2/,9(,5$��������S������

7RQLQ��������UHVVDOWD�HP�VHXV�HVWXGRV�TXH�R�SURIHVVRU�GHYH�VLP�HQVLQDU�DV�

UHJUDV�GD� OtQJXD�D� VHU� OLGD��PDV� WDPEpP�R�JRVWR� GH� VH� OHU�� LQFHQWLYDU� D� OHLWXUD� GD�

OLWHUDWXUD� SRU� SUD]HU�� OLYUH� H� VHP� ILQV� REMHWLYRV�� &RQVLGHUDQGR� WDLV� DILUPDWLYDV��

GHIHQGHPRV� D� OHLWXUD� GH� WHPDV� SROrPLFRV� QD� HVFROD�� WHPDV� TXH� SRU� YH]HV� VmR�

FRORFDGRV�SRU�SURIHVVRUHV�H�HGXFDGRUHV�FRPR�³GLItFHLV´��PDV�TXH�VmR�HQWHQGLGRV�SRU�

SHVTXLVDGRUHV�FRPR�HVVHQFLDLV�QR�GHVHQYROYLPHQWR�GD�VXEMHWLYLGDGH�GR�VXMHLWR�OHLWRU��

1HVWH� WUDEDOKR��GH�UHYLVmR�ELEOLRJUiILFD��QRVVR�REMHWLYR�IRL�GLVFXWLU�D� LPSRUWkQFLD�GD�

PHGLDomR�GR�SHGDJRJR��H�GHPDLV�SURIHVVRUHV�GD�(GXFDomR�%iVLFD��QD�OHLWXUD�OLWHUiULD��

FRP� rQIDVH� D� OLWHUDWXUD� GH� WHPDV� SROrPLFRV� QD� HVFROD� SDUD� D� FRQVWLWXLomR� GD�

VXEMHWLYLGDGH�GR�OHLWRU��7DO�REMHWLYR�UHPHWH�j�VHJXLQWH�TXHVWmR�GH�LQYHVWLJDomR��TXDO�D�

UHVSRQVDELOLGDGH�GRV�SURIHVVRUHV�FRP�D�OHLWXUD�OLWHUiULD�±�D�SDUWLU�GH�WHPDV�SROrPLFRV��

QD�HVFROD"��

3DUD� R� GHVHQYROYLPHQWR� GHVWH� HVWXGR�� HVFROKHPRV� QRV� DSURIXQGDU�HP�XPD�

SHVTXLVD� GH� FDUiWHU� ELEOLRJUiILFR� VREUH� R� WHPD�� 'XUDQWH� D� SHVTXLVD� ELEOLRJUiILFD�

GLDORJDPRV�FRP�DXWRUHV�TXH�SDUWHP�GR�SULQFtSLR�HP�FRPXP�GH�TXH�D�HVFROD�p�XP�
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HVSDoR� GH� PHGLDomR�� QR� TXDO� R� SURIHVVRU� GHYH� LQFHQWLYDU� D� OHLWXUD�� DWUDYpV� GD�

SHUVSHFWLYD�KLVWyULFR�FXOWXUDO�GR�GHVHQYROYLPHQWR�KXPDQR�GH�9LJRWVNL�H�RXWURV�DXWRUHV�

TXH� FRPSDUWLOKDP�R�PHVPR� UHIHUHQFLDO�� %DVHDQGR�VH� HP�DQiOLVHV� LQYHVWLJDWLYDV� H�

GHVFULWLYDV�GH�REUDV�TXH�GLVFXWHP�SUiWLFDV�GH�OHLWXUD�H�HVFULWD��WDPEpP�FKDPDGDV�GH�

HQVLQR�GH�OHLWXUD�H�HVFULWD��QD�HVFROD��YHULILFDQGR�SRVVLELOLGDGHV�GH�PHGLDomR�HQWUH�RV�

DWRUHV�GD�HVFROD�H�REUDV�GH�OLWHUDWXUD�SROrPLFDV�TXH�FRQWULEXDP�SDUD�D�DPSOLDomR�GR�

UHSHUWyULR�GR�VXMHLWR�OHLWRU��

2� HVWXGR� HVWi� RUJDQL]DGR� HP� �� FDStWXORV�� 2� SULPHLUR� FDStWXOR� ³/LQJXDJHP��

DWLYLGDGH�FRQVWLWXWLYD�GH�VXMHLWRV�QR�SURFHVVR�LQWHUDWLYR´��GLVFRUUH�VREUH�RV�FRQFHLWRV�

GH�PHGLDomR�H�GH�OLQJXDJHP�FRPR�FRQVWLWXWLYD�GR�VXMHLWR��DSUHVHQWDGRV�SRU�9LJRWVNL��

EHP�FRPR�GD�OLQJXDJHP�FRPR�SURFHVVR�LQWHUDWLYR��SDUD�%DNKWLQ���

2�VHJXQGR�FDStWXOR�³3URGX]LQGR�VHQWLGRV��R�OXJDU�GD�OHLWXUD�OLWHUiULD�QD�HVFROD´�

YHUVD�VREUH�OHLWXUD��3DUD�WDO��EXVFDUHPRV�DXWRUHV�TXH�GLVFXWDP�R�SDSHO�GR�SURIHVVRU�

QD�PHGLDomR�GH�OHLWXUD�H��HP�HVSHFLDO��GD�OHLWXUD�OLWHUiULD���

2� WHUFHLUR� FDStWXOR� ³$� OHLWXUD� GD� OLWHUDWXUD�� R�TXH� RV� WHPDV� SROrPLFRV� WrP�D�

RIHUHFHU�DR� MRYHP� OHLWRU"´�H[SOLFLWD�D�EXVFD�SHOD� LQWURGXomR�GH�REUDV� OLWHUiULDV�QmR�

FRQYHQFLRQDLV�QD�HVFROD��

&DEH� GHVWDFDU� TXH� QDV� DQiOLVHV� EXVFDPRV� HVWDEHOHFHU� UHODo}HV� HQWUH� RV�

SRQWRV� UHOHYDQWHV� DSUHVHQWDGRV� SHORV� DXWRUHV� ±� DFHUFD� GD� UHVSRQVDELOLGDGH� GR�

SHGDJRJR��H�GH�WRGRV�RV�SURIHVVRUHV�GD�(GXFDomR�%iVLFD��FRP�D�OHLWXUD�OLWHUiULD�±�GH�

WHPDV�SROrPLFRV��QD�HVFROD�±�FRP�DV�WHRULDV�HVWXGDGDV�QRV�FDStWXORV�DQWHULRUHV��3RU�

ILP��WHFHPRV�QRVVDV�FRQVLGHUDo}HV�DFHUFD�GDV�GLVFXVV}HV��DILQDO��TXDO�R�SDSHO�GRV�

SURIHVVRUHV� FRP� D� OHLWXUD� OLWHUiULD� GH� WHPDV� FRQVLGHUDGRV� SROrPLFRV�� QR� XQLYHUVR�

HVFRODU"�2�TXH�HVVD�UHVSRQVDELOLGDGH�QRV�SURS}H"�
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&$3Ë78/2�,�±�/LQJXDJHP��$WLYLGDGH�FRQVWLWXWLYD�GH�VXMHLWRV�QR�SURFHVVR�
LQWHUDWLYR�

1HVWH� FDStWXOR� GLVFXWLPRV� RV� FRQFHLWRV� GH�PHGLDomR� H� GH� OLQJXDJHP� FRPR�

FRQVWLWXWLYD� GR� VXMHLWR�� DSUHVHQWDGRV� SRU� 9LJRWVNL�� EHP� FRPR� GD� OLQJXDJHP� FRPR�

SURFHVVR�LQWHUDWLYR�HQWUH�VXMHLWRV��SDUD�%DNKWLQ���

����0HGLDomR�H�/LQJXDJHP�SDUD�9LJRWVNL�

3DUD�R�GHVHQYROYLPHQWR�GR� WUDEDOKR��DVVXPLPRV�D�PHGLDomR�H�D� OLQJXDJHP�

FRPR�FRQVWLWXWLYDV�GRV�VXMHLWRV�QD�SHUVSHFWLYD�KLVWyULFR�FXOWXUDO�WDO�FRPR�GHILQLGD�SHOR�

SVLFyORJR�HGXFDGRU�UXVVR�9LJRWVNL��6HJXQGR�*DUFLD��������

>���@�SDUD�R�SHQVDGRU�UXVVR��R�KRPHP�DSUHQGH�QD� LQWHUDomR�FRP�R�PXQGR��
XWLOL]DQGR�SDUD�LVVR�GH�GRLV�WLSRV�GH�PHGLDomR��GRV�LQVWUXPHQWRV�H�GRV�VLJQRV��
VHQGR�R�SULPHLUR�LQVWUXPHQWRV�FULDGRV�SHORV�KXPDQRV�SDUD�DOFDQoDUHP�VHXV�
REMHWLYRV�H� FRP�DomR� H[WHUQD�DR� VXMHLWR�H� R�VHJXQGR�� VLJQRV� GH�DWLYLGDGH�
SVLFROyJLFD�� FRP� DomR� LQWHUQD� DR� VXMHLWR� �DIHWD� DV� IXQo}HV� SVLFROyJLFDV�
VXSHULRUHV����*$5&,$�������S�����

'H�DFRUGR�FRP�VHXV�HVWXGRV��R�VHU�KXPDQR�QmR�FKHJD�j�HVFROD�FRPR�XPD�

³WHOD�HP� EUDQFR´� VHJXQGR�DOJXQV� GL]HUHV�SRSXODUHV�� SHOR� FRQWUiULR�� DR� QDVFHU� QRV�

LQVHULPRV�HP�FRQWH[WRV�VRFLDLV�QRV�TXDLV�QRV�DSURSULDPRV�GH�FRVWXPHV�H�PRGRV�GH�

DJLU��TXH�SDVVDP�D�GHILQLU�QRVVDV�UHODo}HV�FRP�R�FRQKHFLPHQWR��FRP�D�IDOD�H�WDPEpP�

FRP�RV�GLIHUHQWHV�VLJQLILFDGRV�TXH�YDPRV�HODERUDQGR�DFHUFD�GR�PXQGR���

'XUDQWH� R� SURFHVVR� GH� LPLWDomR� GRV� VRQV� H� SRVWHULRUPHQWH� GDV� SDODYUDV�

SURIHULGDV�SHORV�DGXOWRV��D�FULDQoD�HODERUD�VLJQLILFDGRV�H�SURGX]�VHQWLGRV�QD�GD�SHOD�

OLQJXDJHP�� ,VWR�SRVWR� WHPRV�TXH�D� OLQJXDJHP�SRGH�DVVXPLU�D� IXQomR�FRPXQLFDWLYD�

FRPR� WDPEpP� RUJDQL]DGRUD� GR� SHQVDPHQWR�� 3HOD� OLQJXDJHP� RV� VXMHLWRV� SRGHP�

DQWHYHU�UHVXOWDGRV�DQWHV�GH�UHDOL]DU�Do}HV��D�IDOD�SDVVD�D�PHGLDU�R�TXH�DFRQWHFH��WDO�

FRPR�9LJRVWNL��������S�����DILUPD�³R�GHVHQYROYLPHQWR�GR�SHQVDPHQWR�p�GHWHUPLQDGR�

SHOD�OLQJXDJHP´��VHQGR�LQLFLDOPHQWH�VRFLDO��QD�LQWHQomR�GH�LQWHUDomR�VRFLDO��H�GHSRLV�

VH�GLIHUHQFLDQGR�HP�RXWUDV�IXQo}HV�VRFLDLV��

&RP� R� GHVHQYROYLPHQWR� GD� OLQJXDJHP� D� FULDQoD� UHFRQKHFH� R� PXQGR� SHOD�

PHGLDomR���GD� OLQJXDJHP�H�GR�RXWUR�±�QR�SURFHVVR�GD�FRPXQLFDomR�YHUEDO��1HVVH�

SURFHVVR�QmR�VH�WUDQVPLWH�XP�PRGR�GH�SHQVDU��PDV�VLP�SRVVLELOLGDGHV�GH�HODERUDomR�

GH�RXWUDV�IRUPDV�GH�FRPSUHHQGHU�R�PXQGR��RX�VHMD��RXWURV�VLJQLILFDGRV�H�VHQWLGRV�
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GLIHUHQWHV�GRV�Mi�FRQKHFLGRV�SHODV�FULDQoDV�YmR�VHQGR�HODERUDGRV�HP�XP�SURFHVVR�

GLQkPLFR� QR� TXDO� HVVD� UHFRQVWUXomR� DFRQWHFH� SHOD� PHGLDomR�� 2� TXH� DQWHV� HUDP�

DWLYLGDGHV� LQWHUSHVVRDLV�±�HQWUH�VXMHLWRV�±�YDL�VHQGR� LQWHUQDOL]DGR�SHOR�HGXFDQGR�H�

WRUQD�VH�LQWUDSHVVRDO���

3URSRPRV�TXH�XP�DVSHFWR�HVVHQFLDO�GR�DSUHQGL]DGR�p�R�IDWR�GH�HOH�FULDU�D�
]RQD�GH�GHVHQYROYLPHQWR�SUR[LPDO��RX�VHMD��R�DSUHQGL]DGR�GHVSHUWD�YiULRV�
SURFHVVRV�LQWHUQRV�GH�GHVHQYROYLPHQWR��TXH�VmR�FDSD]HV�GH�RSHUDU�VRPHQWH�
TXDQGR� D� FULDQoD� LQWHUDJH� FRP� SHVVRDV� HP� VHX� DPELHQWH� H� TXDQGR� HP�
FRRSHUDomR� FRP� VHXV� FRPSDQKHLURV�� 8PD� YH]� LQWHUQDOL]DGRV�� HVVHV�
SURFHVVRV�WRUQDP�VH�SDUWH�GDV�DTXLVLo}HV�GR�GHVHQYROYLPHQWR�LQGHSHQGHQWH�
GD�FULDQoD���9,*276.,��������S������

*DUFLD��������FRQWLQXD��³SRUWDQWR��QRVVR�IXQFLRQDPHQWR�LQWHUQR��LQWUDSHVVRDO��

YDL�VH�FRQVWLWXLQGR�D�SDUWLU�GH�UHODo}HV�HQWUH�VXMHLWRV��LQWHUSHVVRDO��SHOD�PHGLDomR��

HQWHQGLGD� SRU� 9LJRWVNL� FRPR� SURFHVVR� GH� SURGXomR� H� FLUFXODomR� GH� VHQWLGRV�´�

�*$5&,$��������S������

2V� VHQWLGRV� FRORFDGRV� HP� PRYLPHQWR� DOWHUDP� DV� GXDV� ]RQDV� GH�

GHVHQYROYLPHQWR� GRV� VXMHLWRV�� D� ]RQD� GH� GHVHQYROYLPHQWR� SUR[LPDO� H� D� ]RQD� GH�

GHVHQYROYLPHQWR�UHDO��$�SULPHLUD�p�R�TXH�D�FULDQoD�FRQVHJXH�ID]HU�FRP�D�DMXGD�GR�

PDLV�H[SHULHQWH�H�D�VHJXQGD�R�TXH�HOD�SDVVD�D�UHDOL]DU�VR]LQKD���

2�SDSHO�GR�SURIHVVRU�QD�DERUGDJHP�KLVWyULFR�FXOWXUDO�p�GH�RUJDQL]DU�R�HQVLQR��

GH�PRGR�TXH�D�OHLWXUD�H�D�HVFULWD�VHMDP�QHFHVViULDV�j�FULDQoD��9,*276.,��������S������

QHVVD�LQWHQFLRQDOLGDGH�SHGDJyJLFD�GH�H[SHULrQFLDV�H�SHQVDPHQWRV�GRLV�DJHQWHV�VmR�

GHVORFDGRV�� R� PHGLDGRU� H� R� VXMHLWR�� TXH� VH�PRGLILFDP� SHOD� OLQJXDJHP�� 2� VXMHLWR��

SRUWDQWR��GHYH�VHPSUH�VHU�FRORFDGR�HP�FRQWDWR�FRP�QRYDV�GLVFXVV}HV��QRYRV�ROKDUHV�

H�DPELHQWHV�TXH�R�LQVWLJXH�D�LU�DOpP��XOWUDSDVVDQGR�D�]RQD�GH�GHVHQYROYLPHQWR�UHDO��

DGTXLULQGR�QRYRV�PRGRV�GH�XWLOL]DomR�GH�LQVWUXPHQWRV�H�GH�VLJQRV�D�ILP�GH�DPSOLDU�

VXD� ]RQD� GH� GHVHQYROYLPHQWR� UHDO�� 'HVVD� IRUPD�� R� SDSHO� GD� HVFROD� QR� MRJR� GDV�

PHGLDo}HV�p� LPSUHVFLQGtYHO�� $�HVFROD� p� XP� OXJDU� LQVWLWXFLRQDOL]DGR�GR�HQVLQDU�� GR�

DSUHQGHU�H�GD�VRFLDOL]DomR�GD�FULDQoD��H�SRUWDQWR��OXJDU�SUySULR�GD�PHGLDomR��e�XP�

OXJDU�GH�WURFDV��RQGH�DV�UHODo}HV�HQWUH�VLJQLILFDGRV�VH�DOWHUDP�R�WHPSR�WRGR��3DUD�DV�

SHGDJRJDV�H�SHVTXLVDGRUDV��)RQWDQD�H�&UX]���������

1D�HVFROD��DV�FRQGLo}HV�VH�PRGLILFDP��$OL�DV�UHODo}HV�GH�FRQKHFLPHQWR�VmR�
LQWHQFLRQDLV�H�SODQHMDGDV��$�FULDQoD�VDEH�TXH�HVWi�DOL�SDUD�DSURSULDU�VH�GH�
GHWHUPLQDGR�WLSR�GH�FRQKHFLPHQWRV�H�GH�PRGRV�GH�SHQVDU�H�GH�H[SOLFDU�R�
PXQGR�� RUJDQL]DGRV� VHJXQGR� XPD� OyJLFD� TXH� HOD� GHYHUi� DSUHHQGHU��
�)217$1$��&58=��������S������
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9LJRWVNL� SHUFHEH� D� LPSRUWkQFLD� GD� HVFROD� DR� HYLGHQFLDU� TXH� DR� DWXDU� HP�

GLIHUHQWHV�FRQWH[WRV�D�HVFROD�DFDED�SRU�JHQHUDOL]DU�XPD�SHUFHSomR��XP�VLJQLILFDGR��

H�DVVLP�WRPD�R�³SDSHO�GHFLVLYR�QD�FRQVFLHQWL]DomR�GR�SURFHVVR�PHQWDO�SRU�SDUWH�GD�

FULDQoD´� �9,*276.,�� ������ S������ TXH� HQWHQGH� D� HVFROD� FRPR� OXJDU� GH� HQVLQDU� H�

DSUHQGHU��2V�HGXFDGRUHV��SRU�VXD�YH]��GHYHP�GHVORFDU�DV�FULDQoDV�SDUD�IRUD�GH�VXDV�

]RQDV�GH�GHVHQYROYLPHQWR�UHDO�FRORFDQGR�RV�HP�UHIOH[mR�VREUH�VXD�SUySULD�OLQJXDJHP�

H� HVWLPXODQGR�RV� D� DOFDQoDU� XPD� ]RQD� GH� GHVHQYROYLPHQWR� UHDO� PDLV� DPSOD�� $V�

SHGDJRJDV�FRQWLQXDP��

1DV� UHODo}HV� GH� HQVLQR� FRPSDUWLOKDGDV�� SURIHVVRU� H� FULDQoDV� HQVLQDP� H�
DSUHQGHP��(OHV�DFHLWDP�R�FRQYLWH�GR�SRHWD�H�FRQWHPSODP�MXQWRV�DV�SDODYUDV��
(OHV� DFHLWDP� MXQWRV� R� GHVDILR� GDV� SDODYUDV��PHUJXOKDQGR� QD� KLVWyULD�� QDV�
SUiWLFDV� VRFLDLV� GH� FRQKHFLPHQWR� HP� TXH� VH� FRQVWLWXHP�� HP� EXVFD� GH�
FKDYHV«��)217$1$��&58=��������S������

� $�HVFROD�p�ORFDO�LQVWLWXFLRQDOPHQWH�FRQVWLWXtGR�SRU�LQWHUDo}HV�HQWUH�SURIHVVRUHV�

H�HVWXGDQWHV��SRUWDQWR��D�SURIHVVRUD�2PHWWR�GHVFUHYH���

1yV��SURIHVVRUHV��HP�IXQomR�GR�OXJDU�HP�TXH�VRPRV�LQVFULWRV�KLVWRULFDPHQWH�
QD� UHODomR� FRP� QRVVRV� DOXQRV�� LQVWDXUDPRV� H� FRQGX]LPRV� R� WUDEDOKR� GH�
OHLWXUD��QD�PHGLGD�HP�TXH�VHOHFLRQDPRV�R�TXH�VHUi�OLGR��SRU�TXHP��SDUD�TXr�
H�HP�TXH� FRQGLo}HV��1yV� WDPEpP�FRQWURODPRV�RV� VHQWLGRV�HP�FLUFXODomR�
QHVVH�SURFHVVR��YDOLGDQGR�RV�RX�QmR���20(772��������S������

2X�VHMD�� D�HVFROD� WHP�FRPR� IXQomR�D�PHGLDomR�GH�GLYHUVDV�H[SHULrQFLDV�H�

FRQWH~GRV��RQGH�D�UHODomR�GH�HQVLQR�H�GH�DSUHQGL]DJHP�DFRQWHFH�DWUDYpV�GR�H�SHOR�

GLiORJR�±�HQWHQGHQGR�R�GLDORJLFDPHQWH��PDLV�GR�TXH�D�UHODomR�IDFH�D�IDFH�HQWUH�GXDV�

SHVVRDV�� $� PHGLGD� HP� TXHP� QRV� UHODFLRQDPRV� H� LQWHUDJLPRV� FRP� R� RXWUR�� SHOD�

OLQJXDJHP��D�PHGLDomR�GH�VLJQLILFDGRV�VHQWLGRV�DFRQWHFH��H�QHVVD�UHHVWUXWXUDomR�GH�

FRQFHLWRV� QRV� FRORFD� HP� SRVLomR� GLIHUHQWH� GD� DQWHULRU�� $WUDYpV� GD� PHGLDomR�

DSUHQGHPRV��HQVLQDPRV�H�WDPEpP�UHMHLWDPRV�R�TXH�R�RXWUR�QRV�SURS}H��QRV�WRUQDQGR�

FDSD]HV� GH� SHQVDU� H� UHIOHWLU� VREUH� REMHWRV� H� FRQKHFLPHQWRV� SRU� QyV� PHVPRV��

DWULEXLQGR�YDORU�DR�QRYR�VLJQLILFDGR�LQWHUQDOL]DGR��

����$�OLQJXDJHP�FRPR�SURFHVVR�LQWHUDWLYR�HQWUH�VXMHLWRV�SDUD�%DNKWLQ�
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� 3DUD�R�ILOyVRIR�GD�/LQJXDJHP�%DNKWLQ���������R�GLiORJR�p�R�IXQFLRQDPHQWR�UHDO�

GD� OLQJXDJHP�� DWUDYpV�GD� OLQJXDJHP�H�SHOD� OLQJXDJHP�� SRVLo}HV� VmR�DVVXPLGDV� H�

VXMHLWRV�VmR�DIHWDGRV��FULDQGR�YtQFXORV�TXH�QmR�H[LVWLDP�DQWHV� GR�GLiORJR��2PHWWR�

��������HVFUHYH�VREUH�R�WH[WR�FRPR�IRUPD�GH�GLiORJR��

)RFDOL]DGR� D� SDUWLU� GD� LQWHUORFXomR�� R� WH[WR� p� VHPSUH� LQFRPSOHWR�� (OH� VH�
³GHVHQYROYH�QD� IURQWHLUD�GH�GXDV�FRQVFLrQFLDV��GH�GRLV�VXMHLWRV´� �%$.+7,1��
������S������JULIR�GR�DXWRU���QD�PHGLGD�HP�TXH�DR�WH[WR�SURQWR�FRUUHVSRQGH�
XP�WH[WR�D�VHU�FULDGR��TXH�D�HOH�UHVSRQGH�H�UHDJH��'Dt��%DNKWLQ�DILUPDU�TXH�
WRGR�WH[WR�p�VHPSUH�XP�HQFRQWUR�GH��QR�PtQLPR��GRLV�WH[WRV��GRLV�VXMHLWRV��GRLV�
DXWRUHV� H� TXH� ³D� FRPSUHHQVmR� GH� XP� WH[WR� VHPSUH� p� R� FRUUHWR� UHIOH[R� GR�
UHIOH[R��8P�UHIOH[R�DWUDYpV�GR�RXWUR�QR�VHQWLGR�GR�REMHWR�UHIOHWLGR´��%$.+7,1��
������S�����DSXG�20(772��������S�����

'HVVD�IRUPD��R�WH[WR�QXQFD�p�DSHQDV�XP�WH[WR��PDV�XP�FRQMXQWR�GH�YR]HV�HP�

LQWHUORFXomR�TXH�VHPSUH�VH�UHRUJDQL]D�H�UHDUUDQMD�SDUD�SURGX]LU�VHQWLGRV��(OH��R�WH[WR��

VHPSUH� SDUWH� GH� XP�VXMHLWR� DR� RXWUR�� D� SDODYUD� p� D� SRQWH� HQWUH� VXMHLWRV�� VHJXQGR�

%DNKWLQ���������3RUWDQWR��HP�%DNKWLQ�D�OHLWXUD�p�GHILQLGD�FRPR�DWLYLGDGH�GH�OLQJXDJHP�

H� GH� LQWHUDomR� HVSHFLILFDPHQWH� KXPDQD�� p� FRQVWLWXWLYDPHQWH� VRFLDO�� KLVWyULFD� H�

VLQJXODU��20(772��������S�������

� 2�WH[WR�p��SRUWDQWR��IUXWR�GRV�VHQWLGRV�SURGX]LGRV�QRV�HQFRQWURV�HQWUH�VXMHLWRV��

VHPSUH�HODERUDGR�H�DFUHVFHQWDGR�DRV�VHQWLGRV�TXH� Mi� OKHV�FRQVWLWXHP��'H�DFRUGR�

FRP�R�ILOyVRIR�GD�OLQJXDJHP���

7RGD� SDODYUD� VHUYH� GH� H[SUHVVmR� D� XP� HP� UHODomR� DR� RXWUR�� $WUDYpV� GD�
SDODYUD�GHILQR�PH�HP�UHODomR�DR�RXWUR��LVWR�p��HP�~OWLPD�DQiOLVH�HP�UHODomR�
j�FROHWLYLGDGH��$�SDODYUD�p�XPD�HVSpFLH�GH�SRQWH�ODQoDGD�HQWUH�PLP�H�R�RV�
RXWURV��6H�HOD�VH�DSyLD�VREUH�PLP�QXPD�H[WUHPLGDGH��QD�RXWUD�DSyLD�VH�VREUH�
R�PHX�LQWHUORFXWRU��$�SDODYUD�p�R�WHUULWyULR�FRPXP�GR�ORFXWRU�H�GR�LQWHUORFXWRU��
�%$.+7,1��������S�������

1R�GLiORJR�VHQWLGRV�VmR�SURGX]LGRV���UH�VLJQLILFDGRV�H�LQWHULRUL]DGRV��RX�QmR��

SHORV�VXMHLWRV��(VWXGRV�GH�*DUFLD��������S�����HYLGHQFLDP�D�LPSRUWkQFLD�GH�DWULEXLU�XP�

HQIRTXH�HVSHFLDO�j�OHLWXUD�OLWHUiULD��SRLV�HVVH�JrQHUR�SURSRUFLRQD�R�DFHVVR�j�OLWHUDWXUD��

SURGXWR� VRFLDO� H� KXPDQL]DGRU�� TXH� SHUPLWH� R� FRQWDWR� FRP� DV� GLIHUHQWHV� VLWXDo}HV�

KXPDQDV�TXH�SHUPHLDP�D�YLGD�H�D�REUD�OLWHUiULD��%DNKWLQ�DILUPD��

2�OLYUR�� LVWR�p��R�DWR�GH�IDOD�LPSUHVVR��FRQVWLWXL� LJXDOPHQWH�XP�HOHPHQWR�GH�
FRPXQLFDomR� YHUEDO�� (OH� p� REMHWR� GH� GLVFXVV}HV� DWLYDV� VREUH� D� IRUPD� GH�
GLiORJR�H��DOpP�GLVVR��p�IHLWR�SDUD�VHU�DSUHHQGLGR�GH�PDQHLUD�DWLYD��SDUD�VHU�
HVWXGDGR�D�IXQGR��FRPHQWDGR�H�FULWLFDGR�QR�TXDGUR�GR�GLVFXUVR�LQWHULRU��VHP�
FRQWDU� DV� UHDo}HV� LPSUHVVDV�� LQVWLWXFLRQDOL]DGDV�� TXH� VH� HQFRQWUDP� QDV�
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GLIHUHQWHV�HVIHUDV�GD�FRPXQLFDomR�YHUEDO��FUtWLFDV�� UHVHQKDV��TXH�H[HUFHP�
LQIOXrQFLD�VREUH�RV�WUDEDOKRV�SRVWHULRUHV��HWF�����%$.+7,1��������S�������

� 2�FRQFHLWR�GH�GLiORJR�FRPR�LQWHUDomR�FRQVWLWXWLYD�GR�VXMHLWR�DSUHVHQWDGR�SRU�

%DNKWLQ� p� DSURSULDGR� QDV� UHODo}HV� YLYLGDV� QD� HVFROD�� RQGH�PRPHQWRV� HVSHFtILFRV�

FRPSDUWLOKDGRV� HQWUH� SURIHVVRUHV�� HVWXGDQWHV�� IXQFLRQiULRV� H� FRPXQLGDGH� HVFRODU�

SRGHP�VH�DSUR[LPDU��H�LQIHOL]PHQWH�WDPEpP�VH�DIDVWDU��GD�OHLWXUD�OLWHUiULD��$�LQWHUDomR��

PDUFDGD�SHOD�OLQJXDJHP��FRORFD�RV�VHQWLGRV�HP�FRQIURQWR��1HVVH�FRQIURQWR�DOJXQV�

VmR� YDOLGDGRV� H� DVVLPLODGRV� SHOD� FXOWXUD�� LQFRUSRUDGRV� SHORV� VXMHLWRV�� RXWURV� VmR�

GHVTXDOLILFDGRV�H��SRUWDQWR��GHVFRQVLGHUDGRV�SHOD�FXOWXUD�HODERUDGD��$�HVFROD�SRU�VXD�

YH]� GHYH� WHU� R� WUDEDOKR� GH� �UH�VLJQLILFDU� H� SRVVLELOLWDU� XP� VLJQLILFDGR� SUySULR� DR�

HVWXGDQWH�DWUDYpV�GR�GLiORJR��
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&$3Ë78/2�,,���3URGX]LQGR�VHQWLGRV��2�OXJDU�GD�OHLWXUD�OLWHUiULD�QD�HVFROD�

1HVWH�FDStWXOR�DSURIXQGDPRV�R�HVWXGR�VREUH�D�WHPiWLFD�GD�OHLWXUD�H�GD�OHLWXUD�

GD�OLWHUDWXUD��3DUD�WDO��QRV�DQFRUDPRV�QDV�DXWRUDV�/DMROR���������$EUHX���������3HWLW�

�������� &RORPHU� �������� HQWUH� RXWURV� TXH� GLVFXWHP� QmR� VRPHQWH� R� FRQFHLWR� PDV�

WDPEpP�R�SDSHO�GR�SURIHVVRU�QD�PHGLDomR�GH�OHLWXUD�H��HP�HVSHFLDO��GD�OHLWXUD�OLWHUiULD��

����/HLWXUD�

� 7HPRV�FRPR�FRQVHQVR�QD�VRFLHGDGH�DWXDO�TXH�R�KiELWR�GD�OHLWXUD�p�SRVLWLYR��

HQWUHWDQWR��WDO�KiELWR�WmR�RYDFLRQDGR�SRU�YH]HV�DFDED�PDO�LQWHUSUHWDGR�H�LQDFDEDGR��

FRPR�SRGHPRV�GL]HU�DRV�MRYHQV�TXH�OHLDP�PDLV�HP�WHPSRV�GH�LQWHUQHW��:KDWV$SS��

*RRJOH�H�)DFHERRN��QR�WHPSR�GD�LQIRUPDomR�UiSLGD�RIHUHFHQGR�D�HOHV�REUDV�TXH�OKHV�

GHVLQWHUHVVDP� DSHQDV� SRUTXH� VmR� FRQVDJUDGDV� SHOD� DFDGHPLD"� +i� DTXL� D�

QHFHVVLGDGH� GH� FRPSUHHQVmR� GDV� GLIHUHQWHV� SUiWLFDV� GH� OHLWXUD� �OHU� SDUD� EXVFDU�

LQIRUPDomR�� OHU� SDUD� DSUHQGHU�� OHU� SDUD� VH� GLYHUWLU� HWF���� H� QHVWH� WH[WR� GLVFXWLUHPRV�

VREUH� D� LPSRUWkQFLD� H� DV� FDUDFWHUtVWLFDV� GD� OHLWXUD� TXH� SRVVLELOLWD� DR� VXMHLWR� D�

UHHODERUDomR�GH�VXD�VXEMHWLYLGDGH�±�D�OHLWXUD�OLWHUiULD�GH�WHPDV�SROrPLFRV��

� $�OHLWXUD�D�TXH�PH�UHILUR�HVWi�HP�TXDOTXHU�WH[WR�TXH�H[LJH�D�SDUWLFLSDomR�GH�

TXHP�HVFUHYHX�H�GH�TXHP�HVWi� OHQGR��1mR�p�XPD� OHLWXUD�yEYLD��p�XPD� OHLWXUD�TXH�

UHVJDWD� WRGD� D� H[SHULrQFLD� GR� OHLWRU� SDUD� TXH� HVVH� SRVVD� VLJQLILFDU� R� WH[WR� OLGR��

=LOEHUPDQ��������S�����GHVWDFD�TXH�³OHU�p�WRGD�D�UHODomR�UDFLRQDO�HQWUH�R�LQGLYtGXR�H�

R�PXQGR�TXH�R�FHUFD´��p�R�SHQVDU�VREUH�R�TXH�R�RXWUR�UHYHOD�DR�HVFUHYHU��PDV�QmR�GH�

DFRUGR� FRP�R� FRQKHFLPHQWR� GH�PXQGR� GHVWH�� H� VLP�� FRP�R� VHX��(P�VXD� WHVH� GH�

GRXWRUDGR��2PHWWR�UHFRUGD��

1D�SHUVSHFWLYD�GD� WHRULD� GH�%DNKWLQ�� D� OHLWXUD� p� XPD� SUiWLFD� VRFLDO�� TXH� VH�
SURGX]�HP�UHODo}HV�LQWHUVXEMHWLYDV��D�SURGXomR�GR�OHLWRU��PHGLDGD�SHOR�WH[WR��
p�PDUFDGD�SHOD�H[SHULrQFLD�GR�DXWRU��DVVLP�FRPR�³R�DXWRU��QR�PRPHQWR�GD�
SURGXomR� GR� WH[WR� TXH� VH� RIHUHFH� j� OHLWXUD�� VH� PDUFRX� SHORV� OHLWRUHV� TXH��
VHPSUH�� TXDOTXHU� WH[WR� GHPDQGD´�� �*(5$/',�� ������ S���������� DSXG�
20(772��������S�����

2�DXWRU�SUHFLVD�GR�OHLWRU��H�YLFH�YHUVD��PDUFDQGR�XPD�UHODomR�LPSUHVFLQGtYHO�

SDUD�R�DWR�GD�OHLWXUD�H�FRPSUHHQVmR��3RU�VHU�RULHQWDGD�DWUDYpV�GH�QRVVDV�VLJQLILFDo}HV�

H�VHQWLGRV��D�OHLWXUD�UHWRPD�QRVVD�EDJDJHP�VRFLRFRJQLWLYD��FRPR�GHVFULWR�SRU�.RFK�H�

(OLDV���������
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$�OHLWXUD�p��SRLV��XPD�DWLYLGDGH�LQWHUDWLYD�DOWDPHQWH�FRPSOH[D�GH�SURGXomR�GH�
VHQWLGRV��TXH�VH�UHDOL]D�HYLGHQWHPHQWH�FRP�EDVH�QRV�HOHPHQWRV�OLQJXtVWLFRV�
SUHVHQWHV�QD�VXSHUItFLH�WH[WXDO�H�QD�VXD�IRUPD�GH�RUJDQL]DomR��PDV�UHTXHU�D�
PRELOL]DomR� GH� XP� YDVWR� FRQMXQWR� GH� VDEHUHV� QR� LQWHULRU� GR� HYHQWR�
FRPXQLFDWLYR���.2&+�(�(/,$6��������S�������

6HJXQGR�&DPLOR���������SDXWDGR�QHVVDV�PHVPDV�DXWRUDV��R�VHQWLGR�QmR�HVWi�

SUHVR�DR�WH[WR��H�PXLWR�PHQRV�DR�OHLWRU��H�VLP�QR�PRYLPHQWR�LQWHUDFLRQDO�TXH�RFRUUH�

HQWUH� RV� WUrV� HOHPHQWRV�� $VVRFLDQGR� D� VXD� EDJDJHP� WRGRV� RXWURV� HOHPHQWRV� Mi�

VLJQLILFDGRV�H�DSURSULDGRV�SRU�DTXHOH�TXH�Or��XP�WH[WR�QXQFD�HVWi�VR]LQKR���

$VVLP�� HP� VXD� DWLYLGDGH� GH� HODERUDomR� GRV� VHQWLGRV� GR� WH[WR�� R� OHLWRU�
FRPSUHHQGH�R� DWLYDPHQWH�� FRWHMDQGR� DRV� VHQWLGRV� TXH� Mi� R� FRQVWLWXHP��
6HQWLGRV�HVWHV�TXH�WDPEpP�UHPHWHP�D�RXWURV�WH[WRV��$VVLP��WDO�FRPR�DTXHOH�
TXH� HVFUHYH�� DTXHOH� TXH� Or�� WDPEpP� QmR� R� ID]� VROLWDULDPHQWH�� 2� OHLWRU� Or�
DFRPSDQKDGR�SRU�RXWURV�WH[WRV��6XD�UHODomR�FRP�R�WH[WR�p�VHPSUH�PHGLDGD�
SRU�RXWURV�WH[WRV���20(772��������S������

� 'H�DFRUGR�FRP�/DMROR��������S�����R�WH[WR�p�SURGX]LGR�QR�HQFRQWUR�HQWUH�TXHP�

HVFUHYH�H�TXHP�Or��XQLGRV�SRU�VHXV�DWRV�VROLWiULRV�GH�VLJQLILFDomR�GH�OHLWXUD�H�HVFULWD��

2� TXH� QRV� OHYD� D� FRQFOXLU� TXH� DSHQDV� D� GHFRGLILFDomR� GR� FyGLJR� OLQJXtVWLFR� p�

LQVXILFLHQWH�SDUD�D� OHLWXUD��TXH�H[LJH�H[SHULrQFLDV�H�FRQKHFLPHQWRV�DQWHULRUHV�SDUD�

TXH�SRVVD�DJLU�H� UHVVLJQLILFDU�R�TXH� OHX��FRQFRUGDQGR�RX�GLVFRUGDQGR��VHQGR�DWLYR�

VREUH�R�WH[WR��$�SURIHVVRUD�/DMROR�UHIRUoD��

/HU�QmR�p�GHFLIUDU��FRPR�QXP�MRJR�GH�DGLYLQKDo}HV��R�VHQWLGR�GH�XP�WH[WR��e��
D� SDUWLU� GH� XP� WH[WR�� VHU� FDSD]� GH� DWULEXLU�OKHV� VLJQLILFDomR�� FRQVHJXLU�
UHODFLRQi�OR�D�WRGRV�RV�RXWURV�WH[WRV�VLJQLILFDWLYRV�SDUD�FDGD�XP��UHFRQKHFHU�
QHOH� R� WLSR� GH� OHLWXUD� TXH� VHX� DXWRU� SUHWHQGLD� H�� GRQR� GD� SUySULD� YRQWDGH��
HQWUHJDU�VH� D� HVWD� OHLWXUD�� RX� UHEHODU�VH� FRQWUD� HOD�� SURSRQGR� RXWUD� QmR�
SUHYLVWD���/$-2/2��������S������

/HU�p�VH�HQWUHJDU�j�OHLWXUD��p�GHL[DU�FRP�TXH�HOD�OKH�SHUPHLH�VHP�DEULU�PmR�GH�

H[SDQGLU�� UHIOHWLU�H�DWp� VH�FRQWUDSRU�D�HOD��3DUD�DV�SHVTXLVDGRUDV�&DWWDQL� H�$JXLDU�

�������S�����³R�DWR�GH�OHU�DEUH�QRYDV�SHUVSHFWLYDV�j�FULDQoD��SHUPLWLQGR�OKH�SRVLFLRQDU�

VH�FULWLFDPHQWH�GLDQWH�GD�UHDOLGDGH´��R�TXH�QRV�HQFDPLQKD�SDUD�RV�SUy[LPRV�SDVVRV�

QR� GHVHQYROYLPHQWR� GHVWH� WUDEDOKR�� TXDO� OHLWXUD� SRGHPRV� SURSRUFLRQDU� FRPR�

SURIHVVRUDV�H�SURIHVVRUHV�GD�(GXFDomR�%iVLFD�D�QRVVDV�FULDQoDV�TXH�DV�VHQVLELOL]HP�

H�DV�SURSRUFLRQHP�H[SHULrQFLDV�FUtWLFDV�SDUD�D�OHLWXUD"�

����/HLWXUD�GD�OLWHUDWXUD��
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� 'HQWUR� GDV� GLYHUVDV� SRVVLELOLGDGHV� GH� OHLWXUD�� HQWHQGHPRV� TXH� ³R� DFHVVR� j�

OLWHUDWXUD�� SURGXWR� VRFLDO� H� KXPDQL]DGRU�� TXH� SHUPLWH� R� FRQWDWR� FRP� GLIHUHQWHV�

VLWXDo}HV�KXPDQDV�TXH�SHUPHLDP�D�YLGD�H�D�REUD�OLWHUiULD´��*$5&,$��������S�����QmR�

GHYH�VHU�QHJOLJHQFLDGD�QRV�HVSDoRV�HVFRODUHV��3DUD�SHQVDU�QD�OHLWXUD�GD� OLWHUDWXUD��

HQWUHWDQWR��p�FRQFRUGDU�FRP�$EUHX��������DFHUFD�GR�SURFHVVR�GH�QDWXUDOL]DomR��QR�

TXDO�p�WRPDGD�FRPR�QDWXUDO��H�QmR�FRPR�DOJR�KLVWyULFR�H�FXOWXUDO��H�SRU�HVVH�PRWLYR�p�

WmR�FREUDGD�H�WmR�GLItFLO�GH�VH�DWLQJLU��$�SURIHVVRUD�$EUHX�FRQWLQXD��³$SUHVHQWD�VH�D�

/LWHUDWXUD� FRPR� DOJR� XQLYHUVDO�� FRPR� VH� VHPSUH� H� HP� WRGR� OXJDU� WLYHVVH� KDYLGR�

OLWHUDWXUD��FRPR�VH�HOD�IRVVH�SUySULD�DR�VHU�KXPDQR´���$%5(8��������S������

'LIHUHQWHPHQWH�GR�TXH�VH�p�GLYXOJDGR�VREUH�D�OLWHUDWXUD��RV�OLYURV�H[S}HP�VHX�

PHLR��DV�UHODo}HV�H[LVWHQWHV��YDORUHV�VRFLDLV��SUREOHPDV�H�FRQIOLWRV��UHWUDWDGRV�SHOR�

YLpV�GR�DXWRU��VHX�JUXSR�FXOWXUDO�H�DWp�GH�DFRUGR�FRP�R�PHUFDGR�HGLWRULDO�YLJHQWH��2V�

WmR�GHQRPLQDGRV�EHVW�VHOOHUV��HQFRQWUDP�QHVVH�HVSDoR�XPD�EUHFKD��H�QmR�p�SRUTXH�

p�XP�OLYUR�TXH�YHQGH�EHP�SHUDQWH�XP�S~EOLFR�TXH�HOH�GHL[D�GH�VHU�OLWHUDWXUD��$EUHX�

�������S�����H[SOLFD��

6H�WDQWDV�SHVVRDV�RV�FRPSUDP�H�RV�OrHP�p�SRUTXH�MXOJDP�TXH�VmR�SURGXo}HV�
OLWHUiULDV� GH� DOWR� YDORU�� RX� SRUTXH� VH� GLYHUWHP� H� VH� HPRFLRQDP� DR� Or�ORV��
(QWUHWDQWR��FRPR�YRFr�Mi�GHYH�VDEHU��D�RSLQLmR�GH�SURIHVVRUHV�H�LQWHOHFWXDLV�
VREUH�HOHV�QmR�p�GDV�PHOKRUHV��4XDQGR�VH�WUDWD�GRV�PHOKRUHV�OLYURV�GR�VpFXOR��
RV�HUXGLWRV�HVIRUoDP�VH�SDUD� Or�ORV�H��VREUHWXGR��SDUD� WHU�R�TXH�GL]HU�VREUH�
HOHV�� SRLV� LVVR�p� VLQDO� GH� GLVWLQomR�H�RV� FRORFD� QR� WRSR�GD� LQWHOHFWXDOLGDGH��
4XDQGR� VH� WUDWD� GH� EHVW� VHOOHUV�� RFRUUH� MXVWDPHQWH� R� LQYHUVR�� GL]HP��
JDOKDUGDPHQWH��TXH�QmR�OHUDP�H�TXH��PHVPR�DVVLP��QmR�JRVWDP��

$�OLWHUDWXUD�QmR�p�~QLFD��DQWHV�GH�WXGR��HOD�p�R�SURGXWR�GR�TXH�R�HVFULWRU�UHWUDWD�

FRP�DTXLOR�TXH�R�OHLWRU�VLJQLILFD�H�DVVRFLD��SRU�YH]HV�DWULEXLU�R�DGMHWLYR�OLWHUiULR�D�XPD�

REUD� D� ID]� VHU� VLJQLILFDGD� GH� RXWUD� IRUPD� DSHQDV� SHOR� SHVR� GD� SDODYUD��

&RPSUHHQGHQGR�D�OLWHUDWXUD�FRPR�SURGXWR�KLVWyULFR�FXOWXUDO��QmR�H[LVWHP�OLYURV�UXLQV��

QmR�H[LVWHP�DXWRUHV�³TXH�QmR�YDOHP�D�SHQD�VHUHP�OLGRV´��$%5(8��������S�������$�

DXWRUD�UHVVDOWD�TXH�GHILQLGD�FRPR�SURGXWR�GH�XP�WHPSR��GH�YDORUHV�H�FRVWXPHV��D�

OLWHUDWXUD�p�PDLV�GR�TXH�XPD�TXHVWmR�GH�JRVWR��p�XPD�TXHVWmR�SROtWLFD��&RPR�DWLYLGDGH�

SROtWLFD�D� OHLWXUD�GHPDQGD�TXH�QyV�� OHLWRUHV��GHL[HPRV�GH� ODGR�D� OHLWXUD�FRPR�DOJR�

SDVVLYR�� H� QRV� SRVLFLRQHPRV� SHUDQWH� R� TXH� OHPRV�� VHMDPRV� FUtWLFRV� SDUD� TXH�

SRVVDPRV�GHILQLU�R�TXH�FRQVLGHUDPRV�ERD�OLWHUDWXUD�RX�QmR��0RUWDWWL��������UHIRUoD��

FRQWXGR��TXH�SDUD�LVVR�VHU�SRVVtYHO�p�QHFHVViULR�TXH�VHMDP�GLVFULPLQDGDV�TXDOLGDGHV�
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H� YDORUHV� GR� KiELWR� HP� QyV� SURGX]LGRV� FRP� D� UHSHWLomR� GR� FRQKHFLGR�� &LWDQGR�

0DJQDQL��

6H�R�JRVWR�VH�DSUHQGH��SRGH�VHU�HQVLQDGR��$�DSUHQGL]DJHP�FRPSRUWD�XPD�
IDFH�QmR�HVSRQWkQHD�H�SUHVVXS}H�LQWHUYHQomR�LQWHQFLRQDO�H�FRQVWUXWLYD��$VVLP��
R�SURIHVVRU�WHP�XP�LPSRUWDQWH�SDSHO�D�GHVHPSHQKDU�QR�GHVHQYROYLPHQWR�GH�
VHXV� DOXQRV�OHLWRUHV�� >���@� VHX� SULQFLSDO� SDSHO� p� R� GH� DUWLFXODU� SULQFtSLRV� H�
SUiWLFDV��(�LVVR�VLJQLILFD�TXH�WXGR�TXH�YHQGR�VHQGR�H�YDL�VHU�GLWR�VREUH�D�OHLWXUD�
GD� OLWHUDWXUD�SUHFLVD� ID]HU�SDUWH�GD�YLGD�GR�SURIHVVRU�� >����&DEH�DR�SURIHVVRU�
URPSHU�FRP�R�HVWDEHOHFLGR��SURSRU�D�EXVFD�H�DSRQWDU�R�DYDQoR��3DUD�LVVR��p�
SUHFLVR�SUREOHPDWL]DU�R�FRQKHFLGR��WUDQVIRUPDQGR�R�QXP�GHVDILR�TXH�SURSLFLH�
R�PRYLPHQWR��0$*1$1,�DSXG�0257$77,��������S����������

� e�SRVVtYHO�QRWDU�TXH�R�VDXGRVLVPR�VHQWLGR�SRU�MRUQDOLVWDV��FUtWLFRV�OLWHUiULRV�H�

SURIHVVRUHV�VREUH�³D�IDOWD�GH�OHLWXUD´�GRV�MRYHQV�QmR�WUDWD�GH�TXDOTXHU�OHLWXUD��H�VLP��

GD�OHLWXUD�FRORFDGD�QR�SDWDPDU�GD�JUDQGH�OLWHUDWXUD��DTXHOD�OHLWXUD�GHILQLGD�SRU�3HWLW�

�������FRPR�OHLWXUD�TXH�³HQTXDGUD��DPROGD��GRPLQD�RV�MRYHQV´��3(7,7��������S������H�

QmR�D�OHLWXUD�TXH�RV�DMXGD�D�VH�H[SUHVVDU�H�D�FRQKHFHU�R�QRYR��8P�DIDVWDPHQWR�GD�

OHLWXUD�GH�pSRFDV�DWUiV��TXH�DEUH�HVSDoR�SDUD�D�OHLWXUD�GR�SUHVHQWH��GDV�QHFHVVLGDGHV��

YDORUHV��H�HVWLJPDV�FRQWHPSRUkQHRV��(P�PHX�HVWiJLR�RXYLD�IUHTXHQWHPHQWH�TXH�DV�

FULDQoDV�QmR�JRVWDYDP�GH�OHU��QR�HQWDQWR��FRQYHUVDQGR�FRP�DV�FULDQoDV�RX�DSHQDV�

DV�REVHUYDQGR�HUD�SRVVtYHO�Yr�ODV�FRP�OLYURV�VREUH�MRJRV�GH�FRPSXWDGRU�GR�PRPHQWR��

ELRJUDILDV�H�OLYURV�FRQVLGHUDGRV�LQWHUDFLRQLVWDV�SRU�H[LJLUHP�D�SDUWLFLSDomR�DWLYD�GLUHWD�

GR�OHLWRU��'HVVD�IRUPD��FRQFRUGDPRV�FRP�$EUHX��

$�DYDOLDomR�HVWpWLFD�H�R�JRVWR�OLWHUiULR�YDULDP�FRQIRUPH�D�pSRFD��R�JUXSR�VRFLDO��
D�IRUPDomR�FXOWXUDO��ID]HQGR�FRP�TXH�GLIHUHQWHV�SHVVRDV�DSUHFLHP�GH�PRGR�
GLVWLQWR� RV� URPDQFHV�� DV� SRHVLDV�� DV� SHoDV� WHDWUDLV�� RV� ILOPHV�� 0XLWR��
HQWUHWDQWR�� WRPDP�DOJXPDV� SURGXo}HV�H� DOJXPDV� IRUPDV� GH� OLGDU� FRP�HODV�
FRPR�DV�~QLFDV�YiOLGDV���$%5(8��������S������

3RU�LVVR��$�SURIHVVRUD�H[SOLFD��

/HU�XP�OLYUR�QmR�p�DSHQDV�GHFLIUDU�OHWUD�DSyV�OHWUD��SDODYUD�DSyV�SDODYUD��/HU�
XP�OLYUR�p�FRWHMi�OR�FRP�QRVVDV�FRQYLFo}HV�VREUH�WHQGrQFLDV�OLWHUiULDV��VREUH�
SDUDGLJPDV�HVWpWLFRV�H�VREUH�YDORUHV�FXOWXUDLV��e�VHQWLU�R�SHVR�GD�SRVLomR�GR�
DXWRU�QR�FDPSR�OLWHUiULR��VXD�ILOLDomR�LQWHOHFWXDO��VXD�FRQGLomR�VRFLDO�H�pWQLFD��
VXDV� UHODo}HV� SROtWLFDV� HWF���� e� FRQWUDVWi�OR� FRP� QRVVDV� LGHLDV� VREUH� pWLFD��
SROtWLFD�H�PRUDO��e�YHULILFDU�R�TXDQWR�HOH�VH�DSUR[LPD�GD�LPDJHP�TXH�ID]HPRV�
GR�TXH�VHMD�OLWHUDWXUD���$%5(8��������S������

0DLV�GR�TXH�OHU�SDUD�DOFDQoDU�XP�REMHWLYR�H[SOtFLWR�H�~QLFR��D�OHLWXUD�QRV�ID]�

SHQVDU��QRV�FRORFD�FRPR�DJHQWHV�QR�QRVVR�SUySULR�GHVWLQR�DR�QRV�OHYDU�D�XP�ORFDO�

GLVWDQWH�H�GHSRLV�ID]HU�FRP�TXH�UHWRUQHPRV�D�QRVVRV�FRUSRV��LQGHSHQGHQWHPHQWH�GH�

TXDO�WLSR�GH�OLWHUDWXUD�TXH�HVWHMDPRV�OHQGR���
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$�LGHQWLILFDomR�FRP�GLIHUHQWHV�SHUVRQDJHQV�HP�VLWXDo}HV�GLVWLQWDV�VXVFLWD�XP�

FRQKHFLPHQWR�QR�OHLWRU��R�SURYRFD�D�SHQVDU�DOpP�GR�TXH�DFRQWHFH��D�VH�FRORFDU�QR�

OXJDU� GR� SHUVRQDJHP� H� DVVLP�� WHU� PDLV� RSRUWXQLGDGHV� GH� GHVHQYROYHU� HPSDWLD�

FRP�SDUD�R�RXWUR��SRU�YH]HV�HVWi�GLVWDQWH�GH�VXD�UHDOLGDGH�VRFLDO��=LOEHUPDQ�DSRQWD�R�

FDUiWHU�HPDQFLSDWyULR�GD�OHLWXUD���

>���@�D�REUD�GH�ILFomR��IXQGDGD�QD�QRomR�GH�UHSUHVHQWDomR�GD�UHDOLGDGH��H[HUFH�
HVWH� SDSHO� VLQWpWLFR� GH� IRUPD� PDLV� DFDEDGD�� ID]HQGR� FRP� TXH� OHLWXUD� H�
OLWHUDWXUD� FRQVWLWXDP� XPD� XQLGDGH� TXH� PLPHWL]D� RV� FRQWDWRV� SDOSiYHLV� H�
FRQFUHWRV�GR�VHU�KXPDQR�FRP�VHX�HQWRUQR�ItVLFR��VRFLDO�H�KLVWyULFR��SURSRQGR�
VH�PHVPR�D�VXEVWLWXt�ORV���=,/%(50$1��������S�����

3HWLW��������HVWXGD�D�SUiWLFD�GH�OHLWXUD�QD�FRQVWLWXLomR�GR�VXMHLWR��UHVVDOWDQGR�R�

TXmR�SRGHURVD�HVVD�SRGH�VHU�QD�YLGD�GH� MRYHQV��(P�VXDV�HQWUHYLVWDV� FRP� MRYHQV�

PRUDGRUHV�GH�EDLUURV�PDUJLQDOL]DGRV�GD�)UDQoD��D�DQWURSyORJD�SHUFHEHX�R�TXDQWR�D�

OHLWXUD�SRVVLELOLWRX�D�HVVHV�MRYHQV���

D�DPSOLDomR�GR�ROKDU�H�D�UHIRUPXODomR�GH�VXD�RSLQLmR��%DNKWLQ�GHQRPLQD�WDO�
YLVmR�FRPR�ROKDU�H[RWySLFR���XP�H[FHGHQWH�GD�YLVmR�HP�TXH�D�FRQWHPSODomR�
HVWpWLFD�H�R�DWR�pWLFR�QmR�SRGHP�DEVWUDLU�D�VLQJXODULGDGH�FRQFUHWD�GR�OXJDU�TXH�
R� VXMHLWR� GHVVH� DWR� H� GD� FRQWHPSODomR� DUWtVWLFD� RFXSD� QD� H[LVWrQFLD��
�%$.+7,1��������S������ROKDU�TXH�SHUPLWH�REVHUYDU�R�KRUL]RQWH�GR�RXWUR�VXMHLWR�
VHP�SHUGHU�D�RULJLQDOLGDGH�GHVWH���*$5&,$��������S������

$� OLWHUDWXUD� QmR� YHP� FRP� XP� REMHWLYR� LQWUtQVHFR�� QmR� p� XP� PDQXDO� GH�

LQVWUXo}HV�� VLPSOHVPHQWH� XP� PRGR� GH� EXVFDU� PDLV� FRQKHFLPHQWR� H� FXOWXUD� VHP�

SUHFLVDU�VDLU�GH�FDVD��

� 3DUD� RV� MRYHQV� TXH� FRQYHUVDUDP� FRP� 3HWLW� ������� S�� ���� D� OHLWXUD� RV�

SURSRUFLRQRX� DFHVVR� D� RXWURV� SRQWRV� GH� YLVWD�� D� SHQVDPHQWRV� H� FUtWLFDV� TXH� QmR�

WHULDP�VHP�D�OHLWXUD�GH�OLWHUDWXUD��2�PHVPR�SRGH�VHU�DWULEXtGR�j�FRQVWUXomR�GH�VL��GH�

IRUPD�D�HQFRQWUDU�VHQWLGRV�³j�SUySULD�H[SHULrQFLD��j�SUySULD�YLGD��SDUD�GDU�YR]�D�VHX�

VRIULPHQWR��GDU�IRUPD�D�VHXV�GHVHMRV�H�VRQKRV´��3(7,7��������S������*DUFLD��HP�VHX�

WUDEDOKR�DILUPD��

1HVVH�VHQWLGR��D�OHLWXUD�GHL[D�HVSDoR�SDUD�R�VHX�LQWHUORFXWRU�UHIOHWLU��UHIRUPXODU��
TXHVWLRQDU�H�DJLU�SHUDQWH�DR�QRYR�FRQKHFLPHQWR��GHL[D�TXH�VHMDP�LQWURGX]LGRV�
RV�GHVHMRV�GH�TXHP�HVWi�GR�RXWUR�ODGR�GD�REUD�SURGX]LGD��QmR�Ki�XP�FRQWUROH�
VREUH�R�TXH�VHUi�HODERUDGR�DSyV�VXD�LQFRUSRUDomR���*$5&,$��������S������

2�FRQWUROH�QmR�H[LVWH�SRLV�FDGD�VHU�KXPDQR�WHP�HP�VL�GLIHUHQWHV�PRGRV�GH�

SHQVDU��GH�DJLU�H�VLJQLILFDU�GH�DFRUGR�FRP�R�TXH�FRQKHFH��FRP�R�TXH�VH�LGHQWLILFD�H�

LQWHUQDOL]D�SDUD�VL��$�OHLWXUD�SHUPLWH�TXH�FDGD�XP�GH�QyV�HQWUH�HP�VHX�tQWLPR�H�EXVTXH�
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RV�VHXV�VHQWLGRV�VLJQLILFDGRV��QmR�Ki�XP�FHUWR�RX�XP�HUUDGR��H�VLP�XP�XQLYHUVR�GH�

SRVVLELOLGDGHV��(P�HQWUHYLVWD�D�3HWLW���������D�MRYHP�3LODU�H[SOLFLWD��

3RU�PHLR� GR� OLYUR�� TXDQGR� WHPRV� QRVVRV� SUySULRV� SHQVDPHQWRV�� DQJ~VWLDV��
HQILP�� QmR� VHL�� DFUHGLWR� TXH� R� IDWR� GH� VDEHU� TXH� RXWUDV� SHVVRDV� WDPEpP�
VHQWLUDP�R�PHVPR��R�H[SUHVVDUDP��p�PXLWR�LPSRUWDQWH��7DOYH]�VHMD�SRUTXH�R�
RXWUR� R� GL]�PHOKRU� GR� TXH� HX��+i�XPD� HVSpFLH� GH� IRUoD�� GH� YLWDOLGDGH� TXH�
HPDQD�GH�PLP�SRUTXH�R�TXH�GL]��SRU�Q�UD]}HV��HX�H[SHULPHQWR�LQWHQVDPHQWH��
�3(7,7��������S�������

$�LPSRUWkQFLD�GD�OHLWXUD�p�HYLGHQWH�SDUD�HVVHV�MRYHQV�HP�VXD�SUySULD�IRUPDomR��

IRUWDOHFHQGR�RV� SHUDQWH� RV� SURFHVVRV� GLItFHLV� TXH� PDUJLQDOL]DomR� TXH� YLYHP�

GLDULDPHQWH�� $� VLPEROL]DomR� GR� XQLYHUVR� FULDGR� SHOD� OHLWXUD� RV� OHYD� D� GLIHUHQWHV�

SHUFXUVRV��SRVVLELOLWDQGR�XP�FDPLQKR�GLIHUHQWH�GR�TXH�R�WUDoDGR�SRU�VXDV�IDPtOLDV�H�

JUXSRV�VRFLDLV��*DUFLD�FRQFOXL��

/HU�� QHVVH� VHQWLGR�� p� XPD� DWLYLGDGH� FRQVWLWXWLYD� GR� VXMHLWR� SRLV� OHYD�R� SDUD�
DOpP�GH�VL�PHVPR�H�R�UHWRUQD�D�VHX�OXJDU��FRQWXGR��TXHP�UHWRUQD��Mi�QmR�VH�
FRQILJXUD� GD� PHVPD� IRUPD�� WHQGR� H[SDQGLGR� VHX� KRUL]RQWH�� VXDV�
SRVVLELOLGDGHV�� VHP� VHTXHU� VDLU� GR� OXJDU� HP� TXH� VH� HQFRQWUD� ILVLFDPHQWH��
�*$5&,$��������S������

$� OHLWXUD� GH� OLWHUDWXUD� QRV� FRORFD� HP� XPD� SRVLomR� GLIHUHQWH� DR� QRV� ID]HU�

H[SHULPHQWDU�QRYRV�SHUFXUVRV��DR�QRV�SURSRU�XP�GLiORJR�FRP�R�QRYR��H�DVVLP�WDPEpP�

GHYH�VHU�VXD�OHLWXUD�QD�HVFROD��1yV��SURIHVVRUHV��QmR�SRGHPRV�QRV�FRQWHQWDU�FRP�D�

³YHULILFDomR�GH�OHLWXUD´�VREUH�R�OLYUR�GR�ELPHVWUH��GHYHPRV�LU�DOpP��H�EXVFDU�RV�VHQWLGRV�

TXH�WDO�OHLWXUD�GHVSHUWD�QRV�MRYHQV��

����/HLWXUD�GD�OLWHUDWXUD�QD�HVFROD��

(PERUD�VLJQLILFDWLYD� QD� FRQVWLWXLomR�GR�VXMHLWR�� D� OHLWXUD�QHP�VHPSUH� IRL� WmR�

GLIXQGLGD��DOFDQoDQGR�VXD�H[SDQVmR�MXQWR�D�IRUWH�HVFRODUL]DomR�QRV�VpFXORV�;9,,,�H�

;,;��QR�TXDO�D�HVFROD�SDVVRX�D�VHU�D�PDLV�IRUWH�LQWHUPHGLiULD�HQWUH�D�FULDQoD�H�D�FXOWXUD�

Mi� VRFLDOPHQWH� HVWDEHOHFLGD�� ID]HQGR� XVR� GD� OHLWXUD� SDUD� XQL�ODV�� =LOEHUPDQ� �������

GHVWDFD�TXH�D�H[SDQVmR�GD�HVFROD��H�FRQVHTXHQWHPHQWH�GD�KDELOLGDGH�GH�OHU��DEUH�

HVSDoR� SDUD� R� GHVDEURFKDPHQWR�� DLQGD� TXH� WtPLGR�� GD� GHPRFUDWL]DomR� GR� VDEHU��

VHQGR�HVVH�R�FDPLQKR�GH�HQWUDGD�SDUD�PDLRU�WUDQVPLVVmR�GRV�YDORUHV�GD�VRFLHGDGH�

�=,/%(50$1��������S������
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� $� SULQFLSDO� UD]mR� GH� H[LVWrQFLD� GD� HVFROD� HVWi� QD� WUDQVPLVVmR� GH�

FRQKHFLPHQWRV�� GH� GHWHUPLQDGDV� FXOWXUDV� VRFLDOPHQWH� FRQFHLWXDGDV�� H� SRUWDQWR�� D�

OHLWXUD�SDVVRX�D�VHU�HVVHQFLDO�SDUD�WRGRV��QR�TXDO�DSHQDV�D�SDUWLU�GHOD�VH�FRQVHJXLULDP�

DGTXLULU�WDLV�FRQKHFLPHQWRV��1R�HQWDQWR��GHVGH�VHX�LQtFLR��D�HVFROD�DSUHVHQWDYD�HP�VL�

XPD�HQRUPH�GHVLJXDOGDGH��DRV�ILOKRV�GH�QREUHV�HQVLQDYD�VH�³VHU�PDLV�KRPHP´�TXH�

RV�RXWURV�TXH�DOL�IUHTXHQWDYDP��0257$77,��������S������H�DXPHQWDQGR�R�DELVPR�GH�

GHVLJXDOGDGH�GXUDQWH�D�GpFDGD�GH����H����TXDQGR�IRL�LQVHULGD�D�OLWHUDWXUD�QR�FXUUtFXOR�

HVFRODU� HP� IXQomR� GR� µLQFHQWLYR� j� OHLWXUD¶� �&2/20(5�� ������� QR� TXDO� FULDQoDV� GH�

IDPtOLDV�PDLV�DEDVWDGDV�WHULDP�DFHVVR�D�OHLWXUDV�PDLV�FDWLYDQWHV��PDLV�HQYROYHQWHV�H�

TXH� RV� LQVSLUDVVHP� D� VHU� PDLRUHV�� HQTXDQWR� DRV� ILOKRV� GH� KRPHQV� GDV� FODVVHV�

SRSXODUHV�GHYHULDP�VH�HQVLQDU�KLVWyULDV�GH�FRQIRUPDomR�H�GH�DFHLWDomR�GD�UHDOLGDGH���

1RV� GLDV� GH� KRMH�� HVWi� LQFOXtGR� QD� JUDGH� FXUULFXODU� GH� /tQJXD� 3RUWXJXHVD�

�&RPXQLFDomR�H�([SUHVVmR��/LQJXDJHQV�H�VHXV�FyGLJRV��HQWUH�RXWURV�QRPHV��R�HQVLQR�

GH�OLWHUDWXUD��PDV�TXDO�HQVLQR�GH�OLWHUDWXUD�p�HVVH�SURSRVWR�SHOD�HVFROD"�(P�VXD�WHVH�

GH�GRXWRUDGR��&RORPHU��������S�����UHVSRQGH�TXH�D�HVFROD�ID]�XVR�GH�PDWHULDLV�GH�

OHLWXUD� TXH� RIHUHFHP� ³PDWHULDLV� GH� DYDOLDomR� �JXLDV�� VHOHo}HV�� UHVHQKDV�� HWF���

DGHTXDGRV� jV� QHFHVVLGDGHV� GRV� HGXFDGRUHV´�� R� TXH� ORJR� WUDQVIRUPRX�VH� HP� XP�

JUDQGH� PHUFDGR� OLWHUiULR� FRP� VXSHUYDORUL]DomR� GH� SRXFRV� WtWXORV�� D� XPD� OHLWXUD�

IXQFLRQDO�GD�OLWHUDWXUD�H�D�SXEOLFDomR�GH�UHVHQKDV�H�DGDSWDo}HV�FXUWDV�Mi�HVFULWDV�FRP�

R�YLpV�GR�DXWRU�GH�LQIRUPDU�R�OHLWRU�H�QmR�GHL[i�OR�GHVFREULU�SRU�VL��HVWDEHOHFHQGR�XP�

~QLFR�WLSR�GH�OLWHUDWXUD�QD�HVFROD��R�GR�OHU�SDUD�ID]HU��OHU�SDUD�VDEHU��OHU�SDUD�UHVSRQGHU���

$VVLP�FRPR�FRQVWDWDGR�SRU�&RORPHU���������D�SURIHVVRUD�/LOLDQ�/��0��GD�6LOYD�

�������UHIRUoD�TXH�R�PHVPR�RFRUUH�QDV�HVFRODV�EUDVLOHLUDV��QR�TXDO�RV�SURIHVVRUHV�

LQGLFDP�OLYURV�TXH�Mi�FRQKHFHP�SRUTXH�OHUDP�HP�VHX�SUySULR�WHPSR�GH�HVFROD�SDUD�

DWLQJLU�RV�GHWHUPLQDGRV�ILQV�GDTXHOD�pSRFD��VHP�SURFXUDU�R�TXH�DV�FULDQoDV�GH�KRMH�

WrP�LQWHUHVVHV�GH�OHU��GH�FRQKHFHU�H�RXWUDV�FRLVDV�TXH�SRU�YH]HV�D�OLWHUDWXUD�Vy�VXVFLWD�

QR�SDUWLFXODU�GH�FDGD�XP�GH�QyV��H�DVVLP��DFDED�SRU�QmR�GHVHQYROYHU�R�JRVWR�SRU�OHU��

R�VHQVR�FUtWLFR�GH�RSLQDU�VREUH�R�TXH�OHX��DSHQDV�UDWLILFD�R�³FDUiWHU�OLWHUiULR´�GH�REUDV��

SRU�YH]HV��VXSHUYDORUL]DGDV��

$�HVFROD�HQVLQD�D�OHU�H�D�JRVWDU�GH�OLWHUDWXUD��$OJXQV�DSUHQGHP�H�WRUQDP�VH�
OHLWRUHV� OLWHUiULRV��(QWUHWDQWR��R�TXH�TXDVH� WRGRV�DSUHQGHP�p�R�TXH�GHYHP�
GL]HU� VREUH� GHWHUPLQDGRV� OLYURV� H� DXWRUHV�� LQGHSHQGHQWHPHQWH� GH� VHX�
YHUGDGHLUR�JRVWR�SHVVRDO���$%5(8��������S������
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$SHQDV�XPD�OHLWXUD�HVWi�VHQGR�HQVLQDGD�jV�FULDQoDV�H� MRYHQV�QR� ORFDO�RQGH�

SRU�YH]HV�p�R�~QLFR�TXH�SRVVXHP�DFHVVR�DRV�OLYURV��0RUWDWWL��������OHYDQWD�D�PHVPD�

EDQGHLUD���

$�HVFROD��SRU�VXD�YH]��QD�PHGLGD�HP�TXH� WUDEDOKD�SULPRUGLDOPHQWH�FRP�D�
SDODYUD� �³VLJQR� LGHROyJLFR� SRU� H[FHOrQFLD´�� H� HQTXDQWR� XP�GRV� OXJDUHV� GH�
FLUFXODomR�H�DWXDomR�GH�LGHRORJLDV��LQVWLWXFLRQDOL]D�FyGLJRV�GH�OHLWXUD�H�HVFULWD�
H� FDUDFWHUL]D�VH� FRPR� XPD� GDV� LQVWkQFLDV� GHOLEHUDWLYDV� H� H[HFXWLYDV� QD�
LQVWLWXFLRQDOL]DomR�GR�³OLWHUiULR´��DWXDQGR�QD�IRUPDomR�GR�JRVWR��TXH�JHUDUi�H�
PROGDUi�DV�QHFHVVLGDGHV�GR�PHUFDGR�GD�OHLWXUD���0257$77,��������S����

$�LQVWLWXLomR�FRQFHLWXDGD�SRU�WUDQVPLWLU�RV�YDORUHV�GH�VXD�FXOWXUD��GHQWUR�GHVWHV�

PROGHV��QmR�HVWi�SUHRFXSDGD�HP�DXPHQWDU�R�VHQVR�FUtWLFR�GH�VHXV�IUHTXHQWDGRUHV�DR�

UHVXPLU�D� OHLWXUD�D� LQWHUSUHWDo}HV�EDQDLV��&ODUR�TXH�HQWHQGHPRV�D�QHFHVVLGDGH�GD�

DQiOLVH� GH� WUHFKRV�� GR� HQVLQR� GH� QRUPDV� H� RXWURV� FRQWH~GRV� TXH� SRGHP� VHU�

DERUGDGRV�SRU�PHLR�GRV�OLYURV�OLWHUiULRV��PDV�R�TXH�REVHUYDPRV�YDL�DR�HQFRQWUR�GR�

TXH�DILUPD�0RUWDWWL� ��������HP�TXH�R�HQVLQR�UHGX]LGR�DRV� OLYURV�GLGiWLFRV�XWLOL]DGRV�

HP�VDOD�GH�DXOD�SDUD�QmR�FDQVDU�R�DOXQR�H�IDFLOLWDU�D�RUJDQL]DomR�GR�SURIHVVRU��ID]HP�

XVR�GH�³IUDJPHQWRV�H�DGDSWDo}HV��PXLWDV�YH]HV�VHP�FLWDU�R�RULJLQDO���2�IUDJPHQWR�H�

D�DGDSWDomR�Mi�VmR�XPD�OHLWXUD�GR�DXWRU�TXH�IH]�R�³FRUWH´�RX�D�³WUDGXomR´�GR�WH[WR��3RU�

LVVR��QmR�SURSLFLDP�XPD�YLVmR�GH�WRWDOLGDGH��VXEPHWHQGR�R�WH[WR�D�FULWpULRV�XWLOLWiULRV´�

�0257$77,�� ������ S������2IHUHFHQGR� XPD� UHVSRVWD� DR� OHLWRU�� XPD� ~QLFD� UHVSRVWD�

SRVVtYHO�HVFROKLGD�³D�GHGR´�SDUD�FXPSULU�XPD�~QLFD�PLVVmR��IHFKDQGR�R�XQLYHUVR�GR�

OHLWRU��H� ID]HQGR�FRP�TXH�VHMD� LPSRVVtYHO� GHVSHUWDU�R�SUD]HU�SHOD� OHLWXUD��D� DXWRUD�

FRQWLQXD��

(�p�FRP�EDVH�QHVVH�PDWHULDO��QHVVH�HVWHUHyWLSR�GH�DXOD��TXH�VH�DSURYDP�RX�
UHSURYDP�RV�DOXQRV��TXH�VH�EXVFD�HVWLPXODU�R�JRVWR�SHOD� OHLWXUD�H�TXH�VH�
FULDP�LPDJHQV�LPEHFLOL]DGDV�GH�OHLWRU��WH[WR�H�OHLWXUD��SDUD�VHUYLU�GH�EDVH�j�
SURGXomR� FUHVFHQWH� GH� OLYURV� FRPR� IRUPD� GH� HQIUHQWDU� D� FULVH� GD� OHLWXUD��
�0257$77,��������S����������

3URIHVVRUHV�OLPLWDP�R�HVSDoR�GH�OHLWXUD�GRV�MRYHQV�DR�SURSRUHP�TXHVW}HV�FRP�

UHVSRVWDV�XQDV��(P�VXD�GLVVHUWDomR��R�SURIHVVRU�.OHELV�SRQWXD�VHYHUDPHQWH�TXH�R�

SODQHMDPHQWR� GH� DWLYLGDGHV� GH� OHLWXUD� GD� HVFROD�� VHP� FRQKHFHU� RV� LQWHUHVVHV� H� D�

UHDOLGDGH�GD�WXUPD�D�TXH�VHUi�SURSRVWR��SRGH�SURSRUFLRQDU�UHDo}HV�DGYHUVDV�JUDYHV��

FRPR�D�DYHUVmR�j�OHLWXUD��'H�DFRUGR�FRP�VXD�SHVTXLVD��

5HVXPRV� GH� REUDV�� ILFKDPHQWR� GH� OHLWXUDV�� TXHVWLRQiULRV� GH� LQWHOHFomR��
H[HUFtFLRV�GH�LQWHUSUHWDomR�GH�WH[WRV��SURYDV�GH�OLYURV��PXLWDV�GDV�SUiWLFDV�GH�
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OHLWXUD�FRWLGLDQDPHQWH�XWLOL]DGDV�SHORV�SURIHVVRUHV�HP�VXDV�DXODV� OKHV�VmR�
YHOKDV�FRQKHFLGDV��SRLV�Mi�SDVVDUDP�SRU�HODV�TXDQGR�DOXQRV��H�VDEHP�EHP�
R� TXH� VHQWLDP� DR� SUDWLFDUHP�QDV� QRV� EDQFRV� HVFRODUHV�� 1RV� ���� UHODWRV�
PHQFLRQDGRV�QR�SULPHLUR�FDStWXOR�GHVVD�SHVTXLVD��������������SURIHVVRUHV�
GHFODUDUDP�WHU�VH�DIDVWDGR�GD�OHLWXUD�HP�YLUWXGH�GR�GHVHVWtPXOR�SURYRFDGR�
SRU� FHUWDV� SUiWLFDV� D� TXH� IRUDP� H[SRVWRV� DR� ORQJR� GH� VXD� HVFRODUL]DomR��
�./(%,6��������S�������

7DO�DILUPDomR�WDPEpP�p�UHJLVWUDGD�SHOD�DQWURSyORJD�3HWLW��

4XDQWR�PDLV�RV�DOXQRV�YmR�j�HVFROD��PHQRV� OHHP� OLYURV��6HJXQGR�HOHV�� R�
HQVLQR� IUDQFrV� FRQWULEXLULD� SDUD� XP� SURFHVVR� GH� UHMHLomR� j� OHLWXUD�� (P�
SDUWLFXODU��DR�SDVVDU�GR�HQVLQR�IXQGDPHQWDO�DR�HQVLQR�PpGLR��R�TXH�RFRUUH�
WHRULFDPHQWH�SRU�YROWD�GRV�TXLQ]H�DQRV��VH�H[LJH�GRV�DOXQRV�XPD�YHUGDGHLUD�
³FRQYHUVmR� PHQWDO´�� SDUD� TXH� VH� VLWXHP� HP� UHODomR� DRV� WH[WRV� FRP� XPD�
DWLWXGH� GLVWDQWH�� HUXGLWD�� GH� GHFLIUDPHQWR� GR� VHQWLGR�� R� TXH� PDUFD� XPD�
UXSWXUD�FRP�VXDV�OHLWXUDV�SHVVRDLV�DQWHULRUHV���3(7,7��������S�������

2X�VHMD��R�HQVLQR�GH�OLWHUDWXUD�SUDWLFDGRV�QDV�HVFRODV�p�XP�SDUDGR[R�D�LQWHQomR�

GH�HQVLQDU�D�OHLWXUD�IUXLomR�H�DPSOLDomR�GR�UHSHUWyULR�FXOWXUDO��

� &RPR�DGTXLULU�R�JRVWR�SRU�DOJR�TXDQGR�R�TXH�LQWHUSUHWDPRV�QmR�p�OHYDGR�HP�

FRQVLGHUDomR"�&RPR�UHIOHWLU�VH�QRVVDV�RSLQL}HV�VmR�VXSULPLGDV�SDUD�UHVSRQGHUPRV�

HP�DYDOLDo}HV�RV�QRPHV�GH�SHUVRQDJHQV"�4XDQGR�DSHQDV�OHPRV�REUDV�LJXDLV�DV�TXH�

Mi� KDYtDPRV� OLGR"� 0RUWDWWL� DILUPD� TXH� D� SHQD� GH� PRUWH� QR� HQVLQR� GH� OLWHUDWXUD� p�

VHQWHQFLDGD� FRP� ILQDOLGDGHV� ³LPHGLDWLVWDV� H� XWLOLWiULDV�� WDLV� FRPR�� OHU� SDUD� ID]HU�

H[HUFtFLRV�GH�LQWHUSUHWDomR��SDUD�HVWXGDU�LWHQV�GH�FRQWH~GRV��SDUD�DGTXLULU�PRGHORV�

GH�HVFULWD��SDUD�JRVWDU�H�VH�KDELWXDU��SDUD�FRQVFLHQWL]DU�H�SROLWL]DU«´� �0257$77,��

������S������2�FDUiWHU�OLEHUWDGRU�H�GH�FRQVWUXomR�GH�FRQKHFLPHQWR�p�SRVWR�GH�ODGR��H�

RV�OLYURV�TXH�GHVSRQWDP�FRPR�PDLV�YHQGLGRV�WHUPLQDP�SRU�VHU�RV�FRQVLGHUDGRV�³OLYURV�

HVFRODUHV´��VREUH�LVVR��D�SURIHVVRUD�FRQWLQXD���

1mR�SRUTXH�VHMDP�RV�PHOKRUHV��PDV�SRUTXH�VmR��PXLWDV�YH]HV��RV�~QLFRV�
TXH�R�SURIHVVRU�FRQKHFH��XPD�YH]�TXH�UHFHEH�JUDWXLWDPHQWH�HP�VXD�FDVD�RX�
QD�HVFROD�H�QmR�WHYH�GLQKHLUR�QHP�WHPSR�SDUD�SHVTXLVDV�GH�PHUFDGR���+i�
PHVPR�GHPRFUDWL]DomR�GH�HVFROKD"����0257$77,��������S�����

$�TXHVWmR�SRGH� ILFDU�DLQGD�PDLV�SHULJRVD��SRLV�DR�PHVPR� WHPSR�HP�TXH�D�

HVFROD� SRGH� LQIOXHQFLDU� H� GHVSHUWDU� R� SUD]HU� SHOD� OHLWXUD�� HVWD� SRGH� VH� WRUQDU� XP�

JUDQGH�REVWiFXOR�SDUD�TXH�KiELWR�YLUH�SUD]HU�H�GHVWDTXH�RXWURV�HOHPHQWRV�GD�YLGD�

DOpP�GRV�FRQYHQFLRQDLV��UHYHUWHQGR�VH�DR�FRQWUiULR��FRPR�DILUPDGR�SRU�PXLWRV�MRYHQV�

HQWUHYLVWDGRV�SRU�3HWLW��������TXH�UHYHODP�WHU�HQIUHQWDGR�DGYHUVLGDGHV�SRU�FRQWD�GD�

LQTXLHWXGH�WUD]LGD�D�HOHV�SHOD�OLWHUDWXUD��
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����$�SRWrQFLD�GD�OHLWXUD�GD�OLWHUDWXUD�QD�FRQVWLWXLomR�GD�VXEMHWLYLGDGH�

$�OLWHUDWXUD�WHP�R�SRWHQFLDO�GH�VHU�XP�GRV�FDPLQKRV�D�VH�SHUFRUUHU�SDUD�XPD�

OHLWXUD�FUtWLFD�H�HPDQFLSDGRUD��PDV�QmR�QRV�GHL[HPRV�HQJDQDU��QHP�WRGD�OLWHUDWXUD�

WHP� R� PHVPR� SHVR� TXDQGR� QRV� UHIHULPRV� D� H[SDQVmR� GH� KRUL]RQWHV�� %RUGLQL�

GHVHQYROYH��

'H�XP�ODGR��WHPRV�D�OLWHUDWXUD�IHLWD�DSHQDV�SDUD�HQWUHWHU��SDUD�SDVVDU�R�WHPSR�
VHP�WHU�GH�UHIOHWLU�RX�VHP�VHU�DEDODGR�SRU�HPRo}HV�RX�LGHLDV��'H�RXWUR��Ki�D�
OLWHUDWXUD�TXH�QRV�IRUQHFH�PRGHORV�GR�PXQGR�H�GR�KRPHP�FRPR�HOHV�VmR�RX�
GHVHMDUtDPRV� TXH� IRVVHP�� TXH� SHUWXUED� FUHQoDV� H� LGHLDV� DUUDLJDGDV�� TXH�
FRPRYH�� UHSXJQD��HQOHYD��GHIHQGH�SRQWRV�GH� OLVWD��PDV�SHUPLWH� LQFHUWH]D�H�
GLVFRUGkQFLD��(VVD�p�D�OLWHUDWXUD�TXH�D�HVFROD�SUHFLVD�HQVLQDU�D�OHU���%25',1,��
������S������

2V� OLYURV� SUHFLVDP�VHU� EHP�VHOHFLRQDGRV�� FRP�FULWpULRV� UtJLGRV� H� SDGU}HV� D�

VHUHP�DOFDQoDGRV��QmR�SRGHPRV�HVWXGDU�XP�OLYUR�DSHQDV�SRUTXH�³VHPSUH�OHPRV�HVVH�

OLYUR�HP�GHWHUPLQDGR�VHJPHQWR�GH�HQVLQR´��p�QHFHVViULR�RXVDU�H� LU�DOpP�GR�TXH� Mi�

IL]HPRV� DQWHV� SDUD� REWHUPRV� PDLRUHV� FRQTXLVWDV�� WDQWR� QDV� WHPiWLFDV� GDV� REUDV�

TXDQWR�R�VXFHVVR�GD�OHLWXUD�GH�OLWHUDWXUD�FRP�D�WXUPD��1mR�VRPRV�LQJrQXRV��VDEHPRV�

D� SUHVVmR� QD� TXDO� WRGR� SURIHVVRU� p� VXEPHWLGR�� FRUUHo}HV�� DYDOLDo}HV�� UHVXOWDGRV��

PHWDV��E{QXV�� tQGLFHV�HWF���XPD� ORQJD� OLVWD�TXH�DFDED�SRU�GLPLQXLU�D�DXWRQRPLD�GR�

SURIHVVRU�H�R�OHYD�D�FHGHU�jV�WHQWDo}HV�GR�TXH�Mi�p�FRQKHFLGR�H�XWLOL]DGR��7DO�SUHVVmR�

GHPDQGD�UHVXOWDGRV�UiSLGRV�GR�SURIHVVRU��TXH�SRU�VXD�YH]�FREUD�UHVXOWDGRV�UiSLGRV�

GH�VHXV�HVWXGDQWHV�LJQRUDQGR�H�GHL[DQGR�GH�ODGR�RV�UHVXOWDGRV�SHUPDQHQWHV�TXH�D�

OLWHUDWXUD�SRGH�WUD]HU�D�VHX�SUySULR�WHPSR��

1mR� VmR�SHUFHSWtYHLV�� VHQmR� HP� ORQJR� SUD]R�� RV� HIHLWRV� GD� OLWHUDWXUD� FRPR�
µHGXFDGRUD� LQGLUHWD¶�� 3UHFLVDPHQWH� SRUTXH� VmR� HIHLWRV� GH� HGXFDomR� JOREDO��
IHUPHQWRV�VHFUHWRV�TXH�DJHP�LQGLVVRFLDYHOPHQWH�VREUH�D�VHQVLELOLGDGH��VREUH�
D�LPDJLQDomR��VREUH�R�LQWHOHFWR���+(/'��������S�������

3DUD�D�DXWRUD��

$�ILFomR�SURSRVWD�j�FULDQoD�SHOR�DGXOWR��D�UHIOH[mR�H�DV�GLVFXVV}HV�TXH�DFDUUHWD�
FRQVWLWXHP��SUHFLVDPHQWH��IRUPD�GH�H[HUFtFLR�TXH�SHUPLWH��j�FULDQoD��WRUQDU�VH�
PDLV�O~FLGD�H�PDLV�IOH[tYHO�HP�VXD�SUySULD�PDQLSXODomR�GR�UHDO�H�GR�LPDJLQiULR��
�+(/'��������S������
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&RPR�XP�PHLR�GH�FRQKHFHU�R�PXQGR�H�DR�PHVPR�WHPSR�XP�PHLR�GH�FRQKHFHU�

D�VL�PHVPR��D�OHLWXUD�OLWHUiULD�p�XPD�IRUPD�GH�H[SHULrQFLD�KXPDQD��H�p�DVVLP�TXH�HOD�

GHYH�VHU�WUDWDGD��R�TXH�UHIRUoD�QRVVD�GHIHVD�GH�GLVFXWLU�D�OHLWXUD�GH�WHPDV�SROrPLFRV��

XPD�YH]�TXH�VmR�HOHV�TXH�FRQVWLWXHP�QRVVD�KXPDQLGDGH�H�QRV�LQTXLHWD��

'D�PHVPD�IRUPD�QRV�DSUHVHQWD�%RUGLQL���������DR�H[SOLFLWDU�DFHUFD�GD�OHLWXUD�

OLWHUiULD�HP�VDOD��

>���@� OHU� FRP�� QmR� FRQWUD�� RV� DOXQRV�� GLVFXWLQGR� WHPDV� H� IRUPDV��
FRQWH[WXDOL]DQGR�RV�KLVWRULFDPHQWH��D�ILP�GH�TXH�WHQKDP�DFHVVR�D�WRGD�HVVD�
YDVWD� H� LQILQGiYHO� H[SHULrQFLD� GH� FRPR� VHU� KXPDQR� TXH� DV� REUDV� OLWHUiULDV�
RIHUHFHP��3DUD� LVVR��VmR�QHFHVViULRV�GLYHUVRV�IDWRUHV��FRPR�PDLV�KRUDV�GH�
OHLWXUD�QDV�JUDGHV�FXUULFXODUHV��PDLV�DXWRULGDGH� FRQFHGLGD� DR� SURIHVVRU�HP�
VDOD�GH�DXOD��DOXQRV�PDLV�GLVFLSOLQDGRV�H�FXOWXUDOPHQWH�GLVSRVWRV�D�OHU��PDLV�
FDPSDQKDV�GH�DTXLVLomR�H�GH�GLYXOJDomR�GH�OLYURV���%25',1,��������S������

8PD�OHLWXUD�SRVVtYHO��XPD�OHLWXUD�TXH�SUHQGD�D�DWHQomR�GDV�FULDQoDV�H�MRYHQV��

RV� LQFLWH� D� LU� DWUiV� GH� PDLV� LQIRUPDo}HV� TXH� RV� DMXGH� D� FRPSUHHQGHU� R� WH[WR��

GLVFXVV}HV�FUtWLFDV�TXH�GHYHP�LU�DOpP�GRV�SUHFRQFHLWRV�GD�VRFLHGDGH�H�RV�HPDQFLSH�

FULWLFDPHQWH��%DSWLVWD�H[S}H�TXH��SDUD�WDO�ILP���

>���@�R�HQVLQR�GD�OHLWXUD�SUHFLVD�VHU�FRPSUHHQGLGR�FRPR�PRGR�GH�H[SOLFLWDomR�
GD�LQWHUDomR�H�GDV�UHODo}HV�GLDOyJLFDV�LPSOLFDGDV�QR�WH[WR��XPD�YH]�TXH�p�QD�
VXD�PDWHULDOLGDGH�TXH�R�OHLWRU�EXVFDUi�SLVWDV�TXH�HYRTXHP�VHQWLGRV�D�ILP�GH�
FRPSUHHQGHU�R�TXH�Or��2�WH[WR��QHVVH�VHQWLGR��SURYRFD�UHVSRVWDV�GH�VHX�OHLWRU�
QR�MRJR�HQWUH�OHLWRU�H�DXWRU���%$37,67$��������S�������

3DUD�D�PHVWUH�HP�HGXFDomR��p�QHFHVViULR�³FRQKHFHU�DV�FRQGLo}HV�GH�SURGXomR�

GD�REUD�D�ILP�GH�VLWXDU�RV�DOXQRV�HP�UHODomR�DR�WH[WR�H�PHGLDU�VXDV�OHLWXUDV´��XPD�YH]�

TXH� R� SURIHVVRU� HQFRQWUDUi� REVWiFXORV� SDUD� D� QRYD� HVFROKD� GH� OLWHUDWXUD� D� VHU�

HQVLQDGD�H�SUHFLVDUi�GH�DUJXPHQWRV�SDUD�VXVWHQWDU�VXD�HVFROKD� OLWHUiULD�SHUDQWH�D�

HVFROD�H�DV�IDPtOLDV��%$37,67$��������S��������

$�PHGLDomR�GR�HGXFDGRU�p�HVVHQFLDO�SDUD� D� WUDYHVVLD�GR� OHLWRU� SDUD�R� OHLWRU�

FUtWLFR��FRPR�GHVFULWR�SRU�+HOG��

$�FULDQoD�VHUi�UHFHSWLYD�j�SRHVLD��H�DR�IDQWiVWLFR��QD�PHGLGD�HP�TXH�VH�VHQWLU�
SDUWLFLSDQWH�H�QmR�HVWUDQKD��QmR�SXUR�HVSHFWDGRU�SDVVLYR��1D�PHGLGD�HP�TXH�
VHQWLU�H�YLYHU�D�OLQJXDJHP�FRPR�H[WUDRUGLQiULR�PRYLPHQWR�SHUSpWXR��QmR�FRPR�
XP�FRQMXQWR�GH�HVWUXWXUDV� LQYDULiYHLV�SUHH[LVWHQWHV��(P�UHVXPR��QD�PHGLGD�
HP�TXH�VH�VHQWLU�OLYUH�GLDQWH�GD�OLQJXDJHP��(�GHSHQGH�GH�QyV�HOD�SRVVXLU�RX�
QmR�HVVD�DWLWXGH���+(/'��������S�������

%RUGLQL�GHVWDFD�TXH��
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$�OHLWXUD��HQWUHWDQWR��p�R�FDPLQKR�QmR�Vy�SDUD�R�FRQKHFLPHQWR��PDV�LJXDOPHQWH�
SDUD� R� FUHVFLPHQWR� PRUDO� H� HVWpWLFR� GR� LQGLYtGXR�� 'HQWUH� WRGDV� DV� VXDV�
SRVVLELOLGDGHV��D�OHLWXUD�OLWHUiULD���SRU�VLPXODU�R�PXQGR�DWUDYpV�GD�OLQJXDJHP��
XP�EHP�GH�WRGRV�QyV���p�D�TXH�PDLV�FRQTXLVWD�DGHSWRV��TXDQGR�HOHV�SRGHP�
DOFDQoi�OD�� $� OLWHUDWXUD� FRQVHJXH� R� IHLWR� GH� GLVFXWLU� D� YHUGDGH� SURYRFDQGR�
SUD]HU��R�TXH�QHP�VHPSUH�RXWUDV�IRUPDV�GH�GLVFXUVR�ID]HP��2�WH[WR�ILFFLRQDO�
H[SUHVVD� DV� kQVLDV� KXPDQDV�� FDSWXUD� R� PXQGR� GDV� SDODYUDV�� H[S}H� VXD�
EHOH]D�H�KRUURU��FULWLFD�LGHLDV�H�FUHQoDV��SURSRUFLRQDQGR�DR�PHVPR�WHPSR�DR�
OHLWRU�D�RSRUWXQLGDGH�GH�SURMHWDU�VH�QR�RXWUR��DVVXPLU�DTXHOD�YR]�TXH�OKH�IDOD�
QDV�OLQKDV�LPSUHVVDV��VDLU�GH�VHXV�OLPLWHV�SHVVRDLV�H�YLUWXDOPHQWH�HVWDU�IXQGLGR�
FRP� UHDOLGDGHV� FRQKHFLGDV� H� GHVFRQKHFLGDV�� UHFHEHQGR� H� DFHLWDQGR� RX�
QHJDQGR�SHQVDPHQWRV�DOKHLRV��TXH�GLILFLOPHQWH�p�DFLRQDGD�SRU�RXWURV�PRGRV�
GH�FRQKHFHU�H�GH�VHQWLU���%25',1,��������S����������

&RQKHFHU�R�PXQGR��FRQKHFHU�D�VL�H�FRQKHFHU�R�RXWUR��$�OHLWXUD�OLWHUiULD�WHP�R�

SRWHQFLDO� GH� HOHYDU� H� GLVFXWLU� WHPDV� TXH� WDOYH]� Vy� WHQKDPRV� DFHVVR� DWUDYpV� GHOD��

5RGULJXHV�PXLWR�EHP�DSRQWD��

/LWHUDWXUD�p�IDQWDVLD��p�VRQKR�H��PHVPR�TXH�PRVWUH�WRGDV�DV�QRVVDV�PD]HODV��
WHPRV�GLUHLWR�D�HOD��)DQWDVLD�H�VRQKR�VmR�IXQGDPHQWDLV�SDUD�R�SHQVDPHQWR�
KXPDQR�H��SRU�LVVR�PHVPR��D�OLWHUDWXUD�IRL�WmR�FRPEDWLGD��7DQWR�RV�KRPHQV�GH�
SRGHU� TXDQWR� LQWHOHFWXDLV� H� OLWHUDWRV� VDEHP�GD� IRUoD� TXH�D� SDODYUD� WHP��$V�
LGHLDV�FRQWLGDV�QDV�SDODYUDV�FLUFXODP�H�VHGX]HP��UHGHILQHP�YDORUHV�H�JHUDP�
QRYDV�IRUPDV�GH�SHQVDU�H�DJLU��&DEH�D�FDGD�XP�GH�QyV�FULDUPRV�DV�FRQGLo}HV�
SDUD�TXH�HODV�FDPLQKHP�HQWUH�PDLV�H�PDLV�EUDVLOHLURV���52'5,*8(6��������
S������

'HVWDFDPRV�+HOG�H�D�LPSRUWkQFLD�GD�OLWHUDWXUD�IDQWiVWLFD�H�VXD�OHLWXUD�FUtWLFD��

$�OLWHUDWXUD�IDQWiVWLFD�H�SRpWLFD�p��DQWHV�GH�WXGR�H�LQGLVVRFLDYHOPHQWH��IRQWH�GH�
PDUDYLOKDPHQWR�H�GH�UHIOH[mR�SHVVRDO��IRQWHV�GH�HVStULWR�FUtWLFR��SRUTXH�WRGD�
GHVFREHUWD� GH� EHOH]D� QRV� WRUQD� H[LJHQWHV� H�� SRLV�� PDLV� FUtWLFRV� GLDQWH� GR�
PXQGR��(�SRUTXH�TXHEUD�FRP�FOLFKrV�H�HVWHUHyWLSRV��SRUTXH�p�HVVD�UH�FULDomR�
TXH�GHVEORTXHLD�H�IHUWLOL]D�R�LPDJLQiULR�SHVVRDO�GR�OHLWRU��p�TXH�p�LQGLVSHQViYHO�
SDUD� D� FRQVWUXomR� GH� XPD� FULDQoD� TXH�� DPDQKm�� VDLED� LQYHQWDU� R� KRPHP��
�+(/'��������S������

$� OHLWXUD� OHYD� R� OHLWRU� D� FDPLQKRV� LQLPDJLQiYHLV�� D� SHUFRUUHU� OXJDUHV�

GHVFRQKHFLGRV�H�GHUUXEDU�PXURV��PDV�DSHQDV�D�LQWURGXomR�OLWHUiULD�QmR�p�VXILFLHQWH��

3UHFLVDPRV�SHQVDU�QR�TXH�SUHWHQGHPRV�SURSRUFLRQDU��D�QRVVDV�FULDQoDV�DR�ORQJR�GH�

VXD�IRUPDomR��WDQWR�SHVVRDO�TXDQWR�SURILVVLRQDO��H�DVVLP�ID]HU�D�PHGLDomR�QHFHVViULD�

SDUD� TXH� FDGD�XP�GHOHV� WHQKD�VXD�SUySULD� EDJDJHP�� VXD�SUySULD�RSLQLmR�H� FUtWLFD�

VREUH�WHPDV�GD�YLGD�KXPDQD��
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&$3Ë78/2�,,,���$�OHLWXUD�GD�OLWHUDWXUD��R�TXH�RV�WHPDV�SROrPLFRV�WrP�D�

RIHUHFHU�DR�MRYHP�OHLWRU"�

(VWH�FDStWXOR�p�GHGLFDGR�D�GLVFXVVmR�VREUH�D� OHLWXUD�GH�WHPDV�SROrPLFRV�QD�

HVFROD��1RV�EDVHDPRV�QRV�HVWXGRV�GH�/DFHUGD��������������H�0RUWDWWL���������2�TXH�

WHPRV�D�RIHUHFHU�DR�MRYHP�OHLWRU�QDV�HVFRODV"�6mR�OLYURV�GLIHUHQWHV�TXH�UHGLUHFLRQDP�

R� ROKDU� GR� OHLWRU"�6mR� OLYURV� TXH� WUDWDP� VREUH� WHPDV�GD� MXYHQWXGH"�&RPR� DX[LOLDU�

QRVVRV�MRYHQV�D�HQIUHQWDU�DGYHUVLGDGHV�DWUDYpV�GD�OLWHUDWXUD"��

����/HLWXUD�GH�/LWHUDWXUD�QD�SDUD�D�HVFROD

)D]HQGR�XVR�GD�OHLWXUD�FRPR�SULQFLSDO�PHLR�GH�OLJDomR�HQWUH�R�FRQKHFLPHQWR�Mi�

VRFLDO�H�FXOWXUDOPHQWH�HVWDEHOHFLGR�H�D�FULDQoD�HP� IDVH�GH�HVFRODUL]DomR��D�HVFROD�

LQLFLD�VHX�SHUFXUVR�FRP�D�DOIDEHWL]DomR��HQVLQDU�D�OHU�H�HVFUHYHU�SDUD�DPSOLDU�D�YLVmR�

GH�PXQGR�GRV�VXMHLWRV��H�DVVLP��LQLFLD�VH�D� OHLWXUD��$�SDUWLU�GR�PRPHQWR�HP�TXH�DV�

FULDQoDV� Mi� VmR� WRPDGDV� FRPR� ³FDSD]HV� GH� GHFLIUDU� R� FyGLJR� HVFULWR´� VmR�

ERPEDUGHDGDV�GH�GLIHUHQWHV�WH[WRV�HP�WRGDV�DV�iUHDV�GH�FRQKHFLPHQWR�QD�LQWHQomR�

GH�SHUSHWXDU�HVVD�QRYD�KDELOLGDGH��OLYURV�GLGiWLFRV�VmR�³GHYRUDGRV´�WRGRV�RV�GLDV�SDUD�

³FRQKHFHU� JrQHURV� WH[WXDLV� GLIHUHQWHV�� SDUD� HQVLQDU� D� VHU� FUtWLFR�� SDUD� HQVLQDU� D�

GLVWLQJXLU� IRUPDV� GLIHUHQWHV� GH� FRPXQLFDomR� H� H[SUHVVmR´�� VHPSUH� HVSHUDQGR�

UHVSRVWDV�UHJLVWUDGDV�SUHYLDPHQWH�QR� OLYUR�GR�SURIHVVRU�FRPR�³FRUUHWDV´��2�TXH�VH�

GHL[D�SDVVDU�SRU�WUiV�GH�WXGR�LVVR�p�D�YRQWDGH�GD�FULDQoD��VXD�FXULRVLGDGH��DQVHLRV�H�

RSLQL}HV�� 3HVTXLVDQGR� VREUH� D� OHLWXUD� HP� GLIHUHQWHV� GLVFLSOLQDV� QD� HVFROD�� &DPLOR�

�������HQIDWL]D���

1R� FRQWH[WR� HVFRODU�� D� OHLWXUD� HVWi� SUHVHQWH� HP� WRGDV� DV� iUHDV� GR�
FRQKHFLPHQWR��HYLGHQFLDQGR�DVVLP�D�QHFHVVLGDGH�GH�VH�LQFHQWLYDU�H�FXOWLYDU�
HVWD�SUiWLFD�MXQWR�DRV�DOXQRV��'HVWDFDPRV�QRYDPHQWH�R�LPSRUWDQWH�SDSHO�GD�
HVFROD�QD�FRQVWLWXLomR�GH�OHLWRUHV�SURILFLHQWHV��SRLV�HOD�p�XPD�LQVWLWXLomR�FXMD�
IXQomR� FRQVLVWH� QD� VRFLDOL]DomR� GR� VDEHU�� �6$9,$1,�� ����� DSXG�&$0,/2��
������S������

$� OHLWXUD� p� QHFHVViULD� HP� WRGDV� DV� iUHDV� GH� FRQKHFLPHQWR�� FRQWXGR�� DR�

VHOHFLRQDUPRV�H�DSUHVHQWDUPRV�XPD�~QLFD�SUiWLFD�GH�OHLWXUD�HVWDPRV�SHUSHWXDQGR�D��

VHOHFLRQDQGR�WDPEpP�R�TXH�HVSHUDPRV�GH�UHVSRVWD�GRV�VXMHLWRV��H�SRU�YH]HV�HVVD�

YRQWDGH�QmR�p� UHFtSURFD��SURYRFDQGR� UXSWXUDV�H�DIDVWDPHQWR� GD� OHLWXUD��=LOEHUPDQ�

�������SRQWXD��
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$VVLP�FRPR�DFRQWHFH�FRP�D�DOIDEHWL]DomR��D�HVFROD�SRGH�RX�QmR� ILFDU�QR�
PHLR�GR�FDPLQKR��R�TXH�TXHU�GL]HU��GDU�RSRUWXQLGDGH�SDUD�TXH�VXD�WDUHID�VH�
FXPSUD�GH�PRGR�JOREDO��WUDQVIRUPDQGR�HQWmR�R�LQGLYtGXR�KDELOLWDGR�j�OHLWXUD�
HP�XP�OHLWRU��RX�QmR��R�TXH�SRGH� UHYHUWHU�QR�VHX�FRQWUiULR�� �=,/%(50$1��
������S������

'HVVH�PRGR��HVFROKHU�D� OHLWXUD� OLWHUiULD�DSHQDV�D�SDUWLU�GR�SRQWR�GH�YLVWD�GR�

TXH�VH�SUHWHQGH�HQVLQDU�QmR�p�VDWLVIDWyULR��RXWURV�DVSHFWRV�VLQJXODUHV�GH�FDGD�WXUPD��

GH�FDGD�IDL[D�HWiULD��FDGD�VLWXDomR�GHYHP�VHU�DQDOLVDGRV�SDUD�TXH�R�SURIHVVRU�FRQVLJD�

GHVHPSHQKDU�XP�SDSHO�GH�PHGLDGRU��LQGHSHQGHQWH�GD�GLVFLSOLQD�PLQLVWUDGD��

3RU�VHU�XP�ORFDO�GH�WUDQVPLVVmR�GH�FRQKHFLPHQWR�LQVWLWXFLRQDOL]DGR��D�HVFROD�

UHVXOWD�HP�XP�OXJDU�QR�TXDO�VHUi�R�~QLFR�SRVVtYHO�HP�TXH�PXLWDV�GDV�FULDQoDV�H�MRYHQV�

TXH� D� IUHTXHQWDP�H[SHULPHQWDUmR� R� FRQWDWR� FRP� D� OLWHUDWXUD�� GHQWUR� GRV� OLYURV� GD�

HVFROD� TXH� KDELWDP� D� SRVVLELOLGDGH� GH� YLDJHP� SHOR� PXQGR� VHP� VDLU� GH� FDVD�� GH�

FRQKHFHU�QRYDV� FXOWXUDV� H�PHUJXOKDU�HP�PXQGRV� GHVFRQKHFLGRV��1R�HQWDQWR�� QRV�

DGYHUWH� $YHUEXFN� ������� S����� ³$� VDOD� GH� DXOD�� DQWHV� GH� VHU� R� WHUULWyULR� GD�

LQYHQWLYLGDGH��p��QD�PDLRULD�GDV�YH]HV��R�OXJDU�RQGH�VH�DQXODP�DV�SRVVLELOLGDGHV�GH�

FULDomR�H� LQRYDomR´��2�TXH�QyV��SURIHVVRUHV�GD�HGXFDomR�EiVLFD�HVWDPRV�ID]HQGR�

SDUD�VXIRFDU�R�KRUL]RQWH�GH�QRVVRV�MRYHQV"�0RUDHV�/HLWH�SRVVXL�XPD�UHVSRVWD�SDUD�

WDLV�TXHVWLRQDPHQWRV���

1D� PHGLGD� HP� TXH� D� HVFROD� FRQFHEH� R� HQVLQR� GD� OtQJXD� FRPR� VLPSOHV�
VLVWHPD� GH� QRUPDV�� FRQMXQWR� GH� UHJUDV� JUDPDWLFDLV�� YLVDQGR� D� SURGXomR�
FRUUHWD�GR�HQXQFLDGR�FRPXQLFDWLYR�RFXOWR��ODQoD�PmR�GH�XPD�FRQFHSomR�GH�
OLQJXDJHP�FRPR�PiVFDUD�GR�SHQVDPHQWR�TXH�p�SUHFLVR�PROGDU��GRPDU��SDUD��
SROLFLDQGR�D��GRPLQi�OD��IXJLQGR�DR�ULVFR�SHUPDQHQWH�GH�VXEYHUVmR�FULDWLYD��
DR�ULVFR�GH�SUHGLFDU�FRPR�DWR�GH�LQYHQomR�H�OLEHUGDGH��3RU�LVVR��QD�HVFROD��
RV�DOXQRV�QmR�HVFUHYHP�OLYUHPHQWH��ID]HP�UHGDo}HV��VHJXQGR�GHWHUPLQDGRV�
PROGHV�� SRU� LVVR� QmR� OrHP� OLYUHPHQWH�� PDV� UHVXPHP�� ILFKDP�� FODVVLILFDP�
SHUVRQDJHQV��URWXODP�REUDV�H�EXVFDP�IL[DU�D�VXD�ULTXH]D�QXPD�PHQVDJHP�
GHILQLGD���/(,7(��������S������

2V�PRWLYRV�SDUD�WDO�³PHVPLFH´�OLWHUiULD��QmR�GLILFLOPHQWH�UHFDHP�QDV�SUHFiULDV�

FRQGLo}HV�GH�WUDEDOKR�D�TXH�QyV�SURILVVLRQDLV�GD�HGXFDomR�VRPRV�VXEPHWLGRV�H�QRV�

WHQWD�D�SHUFRUUHU�FDPLQKRV�PDLV�UiSLGRV��PDLV�IiFHLV��QR�HQWDQWR�&DPLOR�OHPEUD��

2�SURIHVVRU��DR�SURSRU�DWLYLGDGHV�GH�OHLWXUD��GHYH�DWHQWDU�VH�SDUD�QmR�OLPLWDU�
RV� VXMHLWRV� OHLWRUHV� D�PDWHULDLV� GLGiWLFRV� �OLYUR� GLGiWLFR�� FDGHUQR� GR� DOXQR��
DSRVWLODV��HQWUH�RXWUDV��TXH�QmR�LUmR�FRQWULEXLU�QD�VXD�IRUPDomR�OHLWRUD��PXLWR�
PHQRV�GHYH�RUJDQL]DU�R�PRYLPHQWR�GH�OHLWXUD�VHTXHQFLDO��FDGD�DOXQR�Or�XP�
WUHFKR�GR�WH[WR���SRLV�HVWD�Vy�IDYRUHFH�R�GHVHQYROYLPHQWR�GD�RUDOLGDGH��QmR�
D�DWULEXLomR�GH�VHQWLGRV���&$0,/2��������S������
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/HU�XP�IUDJPHQWR��DGDSWDomR��UHVHQKD��QmR�p�R�PHVPR�TXH�WHU�R�RULJLQDO�HP�

PmRV�H�SURFXUDU�SRU�VL�VXDV�UHVSRVWDV��VH�p�TXH�H[LVWHP���&DEH�DR�SURIHVVRU��H�D�

HVFROD�VLPXOWDQHDPHQWH��HVWDEHOHFHP�RV�PRWLYRV�SHORV�TXDLV�GHVHMDP�SURPRYHU�D�

OHLWXUD��GH�DFRUGR�FRP�&RORPHU��

2�SULQFLSDO�GHULYDGR�GHVWH�HQIRTXH�HGXFDWLYR�p�TXH�VH�D� OLWHUDWXUD�RIHUHFH�
XPD� PDQHLUD� DUWLFXODGD� GH� UHFRQVWUXLU� D� UHDOLGDGH�� GH� JR]DU� GHOD�
HVWHWLFDPHQWH�� GH� H[SORUDU� RV� SRQWRV� GH� YLVWD� SUySULRV� DWUDYpV� GD�
DSUHVHQWDomR� GH� RXWUDV� DOWHUQDWLYDV� RX� GH� UHFRQFLOLDU�VH� FRP� RV� FRQIOLWRV�
DWUDYpV�GH�XPD�H[SHULrQFLD�SHVVRDO�H�VXEMHWLYD��R�SDSHO�GR�SURIHVVRU�GHYHULD�
VHU�� SULQFLSDOPHQWH�� R� GH� TXHVWLRQDU� H� HQULTXHFHU� DV� UHVSRVWDV�� R� GH�
HVFODUHFHU� D� UHSUHVHQWDomR� GD� UHDOLGDGH�� TXH� D� REUD� SUHWHQGHX� FRQVWUXLU��
PDLV�GR�TXH�R�GH�HQVLQDU�SULQFtSLRV�RX�FDWHJRULDV�GH�DQiOLVH���&2/20(5��
������S�������

$�SRVWXUD�GR�SURIHVVRU�PHGLDGRU�SUHFLVD�VHU�FRHUHQWH�FRP�VHX�REMHWLYR��QmR�

Ki�FRPR�H[FODPDU�DRV�TXDWUR�YHQWRV�TXH�VHXV�DOXQRV�QmR�SRVVXHP�LQWHUHVVH�SHOD�

OHLWXUD� VH� DSHQDV� OHHP� D�PHVPD� FRLVD�� RX� VH� p� FREUDGR� GHOHV� SHUJXQWDV� I~WHLV� H�

ILFKDPHQWRV�VHP� ILP��4XH� WLSR�GH� OHLWRU� TXHUHPRV� IRUPDU�FRP�RV� OLYURV�HVFROKLGRV�

SDUD�FRPSRU�QRVVRV�FXUUtFXORV�HVFRODUHV"�2�TXH�TXHUHPRV�TXH�D�OHLWXUD�DFUHVFHQWH�

D�VXDV�HVFROKDV"�0RUWDWWL�LQGDJD��

2QGH�HVWmR�QRVVRV�MRYHQV�KHUyLV�TXH�EXVFDP�VXD�SUySULD�LGHQWLGDGH�H�VHX�
HVSDoR� QD� WUDQVIRUPDomR� GD� VRFLHGDGH"� &RP� TXH� GLUHLWR� VH� OKHV� WLUD� D�
SDUWLFLSDomR�QR�SURFHVVR�GH�EXVFD�GR�VHX�FDPLQKR"�&RPR�SRGHPRV�TXHUr�
ORV�FULDWLYRV��VH�OKHV�RIHUHFHPRV�PRGHORV��UHVXOWDGRV�SURQWRV�GH�XP�FDPLQKR�
TXH� QmR� SHUFRUUHUDP"� �0DV«� RV� DOXQRV� JRVWDP�� H� HVWHV� VmR� RV� OLYURV�
SUHIHULGRV�HP�QRVVDV�HVFRODV«����0257$77,��������S�������

1mR�p�SRVVtYHO�HVSHUDU�TXH�D�OHLWXUD�DPSOLH�R�XQLYHUVR�GRV�MRYHQV�DR�VH�SURSRU�

DSHQDV�OHLWXUDV�IUDJPHQWDGDV��UiSLGDV�H�REMHWLYDV�QR�XQLYHUVR�HVFRODU��&RORPHU��������

S����� UHVVDOWD� TXH� HP� JUDQGH� SDUWH� GRV� WH[WRV� ³VH� UHIOHWH� D� PDQHLUD� FRPR� XPD�

VRFLHGDGH� GHVHMD� VHU� YLVWD�� H� SRGH�VH� REVHUYDU� TXH�PRGHORV� FXOWXUDLV� GLULJHP� RV�

DGXOWRV�jV�QRYDV�JHUDo}HV�H�TXH�LWLQHUiULR�GH�DSUHQGL]DJHP�OLWHUiULD�VH�SUHVVXS}H´��

1yV�HQVLQDPRV�HP�WRGRV�RV�PRPHQWRV��UHIOHWLPRV�H�GLIXQGLPRV�YDORUHV�DWUDYpV�GH�

QRVVDV� HVFROKDV�� SRU�PDLV� TXH� LQFRQVFLHQWHV�� H� SRU� LVVR� D� QHFHVVLGDGH� GH�PDLRU�

DWHQomR�FRP�D�OLWHUDWXUD��D�SURIHVVRUD�H�SHVTXLVDGRUD�UHLWHUD��

$�SUiWLFD�SHGDJyJLFD�QmR�p�QHXWUD��PDV�HQYROYH�RSo}HV�SROtWLFDV�PHQRV�RX�
PDLV�FRQVFLHQWHV��GDV�TXDLV��SRU�VXD�YH]��DSHQDV�R�GLVFXUVR�QmR�FRQVHJXH�
GDU�FRQWD��e�SUHFLVR�SHQVDU�QR�SUHVHQWH�KLVWyULFR�GH�SURIHVVRUHV�H�DOXQRV�
FRPR�SRVVtYHLV�GH�VHUHP�FRQKHFLGRV�H�WRPDGRV�FRPR�SRQWR�GH�SDUWLGD�SDUD�
D�IHLWXUD�GD�HVFROD��GD�OHLWXUD�H�GD�OLWHUDWXUD�TXH�TXHUHPRV��SDUD�SURSLFLDUPRV�
DYDQoRV�TXDOLWDWLYRV���0257$77,��������S�������
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/HU�SDUD�SUHHQFKHU�XPD�ILFKD��ID]HU�XP�UHVXPR��XPD�SURYD�H�RXWUDV�DWLYLGDGHV�

TXH�VH�WRUQDUDP�FRPXQV�QD�HVFROD�p�XP�SHULJR�SDUD�D�IRUPDomR�GR�OHLWRU�OLWHUiULR��e�

HVJRWDU�XP�LQILQLWR�GH�SDODYUDV��GH�LPSUHVV}HV��VLJQLILFDGRV�H�FRQKHFLPHQWRV�HP�XPD�

~QLFD� UHVSRVWD�� p� GL]HU� DR� MRYHP� TXH� HOH� DSHQDV� WHP� XPD� UD]mR� SDUD� OHU�� VXD�

DYDOLDomR��H�QDGD�PDLV��([SRQKR�DV�SUHRFXSDo}HV�GH�0RUWDWWL��H�WDPEpP�DV�DVVXPR���

2�TXH�DFRQWHFHUi�FRP�HVVHV� MRYHQV��TXDQGR�WLYHUHP�GH�³S{U�HP�SUiWLFD´�D�
OHLWXUD�H�D� OLWHUDWXUD�SDUD�TXDLV�D�HVFROD�RV�SUHSDURX"�4XDQGR�QmR�WLYHUHP�
PDLV� D� IRUoD� FRHUFLWLYD� GD� OHLWXUD� HVFRODU�� R� TXH� JRVWDUmR� �"�� GH� OHU"��
�0257$77,��������S�������

&RP�HVVH� ³HQVLQR�GH� OLWHUDWXUD´��TXH� OHLWRUHV�HVWDPRV� IRUPDQGR"�$SHQDV�RV�

WUDQVJUHVVRUHV��RV�TXH�IXJLUHP�jV�QRUPDV�H�LPSOLFDo}HV�LPSRVWDV�SHOD�HVFROD�WHUmR�

DFHVVR�DR�QRYR��GLIHUHQWH��TXH�URPSH�FRP�R�SUHVFULWR"�

$SHQDV�HQWUHJDU�H�H[LJLU�D� OHLWXUD�GH�XP� OLYUR� OLWHUiULR�QmR�p��QD�PDLRULD�GRV�

FDVRV��R�VXILFLHQWH�SDUD�TXH�D�FULDQoD�H�R�MRYHP�VLQWDP�VH�HVWLPXODGRV�D�FRQWLQXDU�H�

EXVFDU�SRU�VL�QRYDV�OHLWXUDV��p�QHFHVViULR�XP�DSRUWH�GH�DOJXP�PHGLDGRU��SRVLomR�TXH�

p�IDFLOLWDGD�H�GHYH�VHU�DSURYHLWDGD�SHOR�SURIHVVRU�QD�HVFROD��3HWLW���������UHFRQKHFH�

TXH�p�SUHFLVR�LQFHQWLYDU�D�HVFROKD�GH�OLYURV�H�DMXGDU�GHWHUPLQDGRV�OHLWRUHV�D�VXSHUDU�

GLILFXOGDGHV�� FRQKHFHU� QRYRV� JrQHURV� OLWHUiULRV�� GLIHUHQWHV� DPELHQWHV� GH� OHLWXUD�� H�

HVWLPXODU� D� VHPSUH� DYDQoDU� HQWUH� DV� OHLWXUDV�� GHVWDFDQGR� DLQGD� D� LPSRUWkQFLD� GH�

JUDQGHV�FOiVVLFRV�GD�OLWHUDWXUD�SRU�GHL[DU�HP�DEHUWR�TXHVW}HV�TXH�VHUmR�SUHHQFKLGDV�

H�VLJQLILFDGDV�GH�PRGRV�GLIHUHQWHV�SRU�FDGD�OHLWRU��'HVVD�PDQHLUD��R�JRVWR�OLWHUiULR�GR�

MRYHP� YDL� DRV� SRXFRV� VH� GHOLQHDQGR�� FRQVWUXLQGR� XP� FDPLQKR� SUySULR� D� OX]� GR�

PHGLDGRU��SRGHQGR�DSUR[LPDU�VH�GHVWH�RX�GLVWDQFLDU�VH���

� 3DUD� D� LPSRUWDQWtVVLPD� ILOyVRID� +DQQDK� $UHQGW� �������� HQVLQDU� OLWHUDWXUD� p�

³IRUPDU�OHLWRUHV�GR�WH[WR�OLWHUiULR�H�IRUPDU�R�JRVWR�HVWpWLFR�GHVVHV�OHLWRUHV��HQWHQGHQGR�

VH� µJRVWR¶� FRPR� D� µSULQFLSDO� DWLYLGDGH� FXOWXUDO�� HQWUH� DV� IDFXOGDGHV� SROtWLFDV� GRV�

KRPHQV¶´� �$5(1'7��������S�������(QVLQDU�D� OHU��D�HVFUHYHU�H�D�LQWHUSUHWDU�QmR�p�R�

VXILFLHQWH� SDUD� R� HQVLQR� GH� OLWHUDWXUD�� RXWUDV� IDFXOGDGHV� PHQWDLV� GHYHP� VHU�

HVWLPXODGDV�QD�VDOD�GH�DXOD�SDUD�TXH�HVVH�HQVLQR�VH�HIHWLYH��DR�FRQWUiULR��HVWDUHPRV�

DSHQDV� HQVLQDQGR� HOHPHQWRV� OLWHUiULRV� H� QmR� OLWHUDWXUD�� (P� FRQVRQkQFLD�� 0RUWDWWL�

UHVXPH�R�yEYLR��

>���@�SRGH�VH�DSUHQGHU�D� OHU�H�D�JRVWDU�GH� OHU� WH[WRV�GH�TXDOLGDGH�OLWHUiULD�H�
SRGH�VH�IRUPDU�R�JRVWR��(�PDLV��D�SDVVDJHP�GD�TXDQWLGDGH�SDUD�D�TXDOLGDGH�



ʹ͹�

GH�OHLWXUD��H�YLFH�YHUVD��QmR�VH�Gi�QXP�SDVVH�GH�PiJLFD��PDV�SUHVVXS}H�XP�
SURFHVVR�GH�DSUHQGL]DJHP���0257$77,��������S�������

� 1D�HVFROD�HVVD�PHGLDomR�p�IDFLOLWDGD�SRLV�R�SURIHVVRU�p�YLVWR�FRPR�DOJXpP�TXH�

VH�LPSRUWD�H�TXH�TXHU�DPSOLDU�R�KRUL]RQWH�GH�VHXV�HVWXGDQWHV��SDUD�TXH�HVVH�SRVVD�

LQWHUDJLU�H�LQIOXHQFLDU�QR�JRVWR�OLWHUiULRV�GH�FDGD�MRYHP�SUHFLVD�SDUWLFLSDU�DWLYDPHQWH�

GHVVHV� SURFHVVRV� GH� HVFROKDV�� SHUJXQWDQGR�� VXJHULQGR�� H[SRQGR� VHXV� JRVWRV� H�

GLILFXOGDGHV�� GHPRQVWUDQGR� VHQVLELOLGDGH� SDUD� FRP� R� RXWUR� H� FRP� DV� REUDV�� GHYH�

FRQKHFHU�DV�REUDV�TXH� LQGLFD�H�TXH�SUHWHQGH� WUDEDOKDU�H�SDUWLOKDU� WDLV�VHQWLPHQWRV�

FRP�RV� HVWXGDQWHV�� /LYURV� SROrPLFRV�PHGLDGRV� SHOR� SURIHVVRU� SRGHP�DEULU� SRUWDV�

LQLPDJLQiYHLV�DRV�MRYHQV�OHLWRUHV��

� 3DUD�TXH�KDMD�XPD�VHOHomR�HQWUH�DV�GLYHUVDV�RSo}HV�OLWHUiULDV��p�QHFHVViULR�

FRQKHFr�ODV� SDUD� DVVLP�� HVFROKHU� LWHQV�� DVVXPLQGR�RV� SDUD� VL� RX� QHJDQGR�RV��

&RQWXGR��GH�DFRUGR�FRP�D�SHVTXLVD�UHDOL]DGD�SRU�0RUWDWWL��������D�HVFROD�GLILFLOPHQWH�

WUDEDOKD�OLYURV�IRUD�GD�WHPiWLFD�DYHQWXUD��VRE�D�MXVWLILFDWLYD�GH�TXH�VmR�RV�OLYURV�TXH�

RV�MRYHQV�PDLV�VH�LQWHUHVVDP��R�TXH�OHYD�D�SURIHVVRUD��H�D�QyV��TXHVWLRQDUPRV��FRPR�

LUmR�VH�LQWHUHVVDU�SRU�RXWUR�JrQHUR�VH�DSHQDV�HVWmR�DFRVWXPDGRV�FRP�XP�PRGR�GH�

HVFULWD�H�HQFDPLQKDPHQWR�GH�OHLWXUD"�$�SURIHVVRUD�FRQWLQXD��

3DUD�HVFDSDU�j�WULYLDOL]DomR��QR�FRQWH[WR�GD�HVFROD��S~EOLFD��SULQFLSDOPHQWH���
SHQVR�TXH�R�SRQWR�GH�SDUWLGD�QmR�SRGHP�VHU�RV�FULWpULRV�GH�VHOHomR�GRV�µERQV¶�
WH[WRV�HP�GHWULPHQWR�GRV�µUXLQV¶��$�WDUHID�SULPRUGLDO�p�D�GH��UH�FRQVWUXLU�HVVHV�
FRQFHLWRV��TXH�QmR�SDUHFHP�FODURV�QHP�SDUD�R�SURIHVVRU���DWUDYpV�GH�XPD�
SUi[LV�FRPSDUWLOKDGD�H�WUDQVIRUPDGRUD��e�WUDEDOKDU�DV�µGLVWRUo}HV�IXQFLRQDLV¶�
GR�WH[WR�QmR�SDUD�PDVFDUDU��PDV�SDUD�UHFXSHUDU�RV�FRQIOLWRV�TXH�HPHUJHP�
PHGLDWL]DGRV�DWUDYpV�GHVVDV�GLVWRUo}HV�FRQVWLWXWLYDV�GR�OLWHUiULR�H��SRUWDQWR��
VXEYHUVLYDV�� PDV� TXH� µFRQWLQXDP� SHUFHSWtYHLV� PHVPR� TXH� RV� VLVWHPDV�
QRUPDWLYRV� WHQKDP� PXGDGR¶�� e� DSRVWDU� QR� GLVIXQFLRQDPHQWR�� HQTXDQWR�
XWLOL]DomR�VLVWHPiWLFD�GDV�GLVWRUo}HV��SDUD�MXQWR�DRV�DOXQRV�GHVFREULU�TXH�R�
SHUFXUVR�GR�KHUyL�SRGH�VHU�RXWUR�H�TXH�DV�SUHPLVVDV�GR�%HP�H�GR�0DO�SRGHP�
VHU�TXHVWLRQDGDV�H� D� OHL� WUDQVJUHGLGD�QD� EXVFD� FRQWUDGLWyULD� GH� XPD�QRYD�
�RXWUD��RUGHP�SDUD�R� WH[WR��SDUD�D�HVFROD��SDUD�D�VRFLHGDGH�� �0257$77,��
������S�������

1RYRV�WH[WRV��QRYDV�OHLWXUDV�H�QRYRV�KRUL]RQWHV�D�VHUHP�WUDQVSDVVDGRV��

����,PSRUWkQFLD�GD�OLWHUDWXUD�SROrPLFD�

1RYRV�KRUL]RQWHV�QRV�OHYDP�D�EXVFD�SHOD�XOWUDSDVVDJHP�GH�OLPLWHV��SHOR�LQILQLWR�

H�WDPEpP�D�QRV�YHUPRV�GHQWUR�GH�WDO�PXQGR�LQILQLWR��'HQWUR�GHVVD�EXVFD�HQFRQWUDP�
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VH� RV� WHPDV� FRQVLGHUDGRV� SROrPLFRV�� SRU� WUDWDUHP� GH� DVVXQWRV� TXH�� DSHVDU� GH�

LQWUtQVHFRV�j�YLGD�KXPDQD��SRXFR�VH�GLVFXWH��SRXFR�VH�GHL[DP�PRVWUDU�H�PXLWR�VH�

HVFRQGHP��FRPR�D�PRUWH��D�YLROrQFLD��R�DEDQGRQR��D�KRPRVVH[XDOLGDGH��D�FKHJDGD�

GH�XP�QRYR� LQWHJUDQWH�D�IDPtOLD��R�FL~PH��D�UDLYD��D�JHVWDomR�QmR�SODQHMDGD��HQWUH�

RXWURV� WHPDV� TXH� QmR� VmR� H[SORUDGRV� SRLV� FRUUHVSRQGHP� D� WDEXV� H� HVWHUHyWLSRV�

IRUMDGRV�SDUD�³SURWHJHU´�D�FULDQoD�GR�PDO��1R�HQWDQWR��R�TXH�VH�REVHUYD�VmR�FULDQoDV��

SULYDGDV� GH� FRQKHFLPHQWRV� DFHUFD� GD� GLYHUVLGDGH� KXPDQD� ±� PXLWR� SUHVHQWH� QD�

OLWHUDWXUD�SROrPLFD��TXH�QmR�VDEHP�OLGDU�FRP�WDLV�VHQWLPHQWRV�H�DFRQWHFLPHQWRV�GD�

YLGD�SRU�QXQFD�WHUHP�GLVFXWLGR��UHIOHWLGR�H�DWp�YLYHQFLDGR�QD�IDQWDVLD�WDLV�VLWXDo}HV��

� $VVLP� FRPR� DV� GLIHUHQWHV� HVFRODV� OLWHUiULDV�� RV� WHPDV� SROrPLFRV� YDULDP� H�

SRVVXHP�XPD� OLQKD�KLVWyULFD�SUySULD��VHQGR�GHILQLGRV� GH�DFRUGR�FRP�VHX�FRQWH[WR�

KLVWyULFR�FXOWXUDO� SRU� GLYHUVRV� DJHQWHV� TXH� VH� LQWHUS}HP� D� OHLWXUD�� 3RU� TXH� WDLV�

DVVXQWRV�VmR�FRQVLGHUDGRV�SROrPLFRV"�4XHP�GHFLGH�VREUH�R�TXH�SRGH�RX�QmR�VHU�

GLVFXWLGR�QD� OLWHUDWXUD"�3RU�TXH�DOJXQV� WHPDV�VmR�FHQVXUDGRV�VH�VmR�H[SHULrQFLDV�

YLYLGDV� QD� SHOH� SRU�PXLWDV� FULDQoDV� H� MRYHQV"� 7RGRV� QyV� Mi� VHQWLPRV� DQJ~VWLD�� Mi�

GHVHMDPRV�D�PRUWH�GH�DOJXpP�� Mi� WLYHPRV�YRQWDGHV�GH� ID]HU�FRLVDV�H[SOLFLWDPHQWH�

SURLELGDV�� QR� HQWDQWR�� HVVHV� VHQWLPHQWRV� VmR� HVFRQGLGRV�� FHQVXUDGRV�� GHL[DQGR�

UHLQDU�D�DQWLJD�LGHLD�GH�SHVVRD�µERD¶�H�SHVVRD�µPi¶��TXDQGR�QD�YHUGDGH�R�EHP�H�R�PDO�

GXHODP�R� WHPSR� WRGR�GHQWUR�GH�QyV��1LOPD�/DFHUGD��JUDQGH�GHIHQVRUD�GD� LQVHUomR�

GHVVH�WHPD�QD�HVFROD��QRV�LQFLWD��

4XHVW}HV� IXQGDPHQWDLV� GD� H[LVWrQFLD� FRPR� R� PDO�� D� PRUWH�� YLROrQFLD� QD�
HVFROD�� VH[XDOLGDGH�� KRPRHURWLVPR�� JXHUUD�� VXLFtGLR�� FRUUXSomR� FRVWXPDP�
DSUHVHQWDU�VH� FRPR� WHPDV� FRQVLGHUDGRV� SROrPLFRV� SDUD� D� OLWHUDWXUD�� (� DV�
YiULDV�LQVWkQFLDV�GH�FRQWUROH�GD�OHLWXUD�FRVWXPDP�FRQVLGHUDU�DV�REUDV�TXH�RV�
DSUHVHQWHP� FRPR� SHULJRVDV� H� LQDGHTXDGDV� SDUD� FULDQoDV� H� MRYHQV��
�/$&(5'$��������S�������

1D�PHVPD�GLUHomR�D�DXWRUD� IUDQFHVD�GH� OLYURV� LQIDQWLV��-DFTXHOLQH�+HOG��QRV�

OHYD�D�SHQVDU�VREUH�WHPDV�SROrPLFRV�TXDQGR�H[S}H�TXH��

9LYHPRV� QXPD� VRFLHGDGH� HP� TXH� DV� FULDQoDV� VH� VHQWHP� FDGD� YH]� PDLV�
FRQGHQDGDV� DR� VLOrQFLR�� j� VROLGmR�� DXVrQFLDV� SURORQJDGDV� GH� SDLV� TXH�
WUDEDOKDP�� ULWPR� GH� YLGD� RQGH� HVWDPRV� VHPSUH� FRUUHQGR�� GHVDSDUHFLPHQWR�
GDV�UHXQL}HV� IDPLOLDUHV�VXEVWLWXtGDV��TXDVH�VHPSUH��SHOD�WHOHYLVmR��GHYHQGR�
GDU�VH�SRU�IHOL]�TXDQGR�HVVH�DSDUHOKR�VDFURVVDQWR�QmR�VH�DSRVVD�GD�UHIHLomR��
TXDQGR�WRGRV�ROKDP��HVFXWDP�H��SULQFLSDOPHQWH��VH�FDODP��$�FULDQoD�UHSULPH�
FXULRVLGDGHV�TXH�JRVWDULD�GH�H[SUHVVDU��DFRQWHFLPHQWRV�FDSLWDLV�SDUD�HOD��TXH�
JRVWDULD�GH�FRQWDU��GHVFREHUWD�TXH�VHULD� WmR�ERP�VH�SXGHVVH�SDUWLOKDU�FRP�
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DOJXpP��(VWRFD�QD�PHPyULD�H�UHSULPH��&DOD�VH��&DOD�VH��H�R�GHVHMR�GH�GLiORJR�
D�VXEPHUJH���+(/'��������S�������

,QIHOL]PHQWH�� SRU� YH]HV�� DEDIDPRV�� H� SLRU� GH� WXGR�� LJQRUDPRV� RV� GHVHMRV�

FRPXQV�GDV�FULDQoDV��GHL[DQGR�GH�DSURYHLWDU�RSRUWXQLGDGHV�SDUD�GLVFXWLU�H�PRVWUDU�

FDPLQKRV�GLIHUHQWHV�SDUD�TXH�OLGHP�FRP�R�TXH�HVWmR�VHQWLQGR��5RGULJXHV��������S������

DSRQWD�TXH�PHVPR�DSyV�R�ILP�GDV�FHQVXUDV�LPSRVWDV�SHOR�(VWDGR�HP�VXDV�GLVWLQWDV�

IRUPDV� GH� JRYHUQR��PXLWRV� HGXFDGRUHV�� SDLV� H� DXWRUHV� GHL[DP� GH� IDODU� VREUH� WDLV�

DVVXQWRV�SROrPLFRV�SRU�FRQVLGHUi�ORV�LPSUySULRV�SDUD�D�FULDQoD��GHVVD�IRUPD��PHVPR�

QmR�VHQGR�PDLV�SUHYLVWD�SRU�OHL��D�FHQVXUD�FRQWLQXD�DFRQWHFHQGR��

� )HOL]PHQWH��QR�FRUUHU�GR�WHPSR�KLVWyULFR��RV�HVWXGRV�GH�SVLFDQiOLVH�EHP�FRPR�

GLYHUVRV� HGXFDGRUHV� H� DXWRUHV� HPSHQKDGRV� FRP� D� OLWHUDWXUD� LQIDQWR�MXYHQLO� WrP�

GHIHQGLGR�RV� WHPDV�SROrPLFRV��TXH� WLPLGDPHQWH�YROWDUDP�D�FLUFXODU�HQWUH�RV� OLYURV��

6DQGURQL�GHVWDFD�D�SHTXHQD�FRQTXLVWD��

>���@�DV�PXGDQoDV�VRFLDLV�H�SROtWLFDV�SRU�TXH�SDVVD�D�KXPDQLGDGH�WUD]HP�FRP�
HODV�QRYDV�IRUPDV�GH�SHQVDPHQWR�H�VHQVLELOLGDGH��PRGLILFDQGR�R�FRQFHLWR�GH�
EHOH]D�SHORV�WHPSRV�DIRUD��3HUPDQHFH�R�IDWR�GH�TXH�D�OLWHUDWXUD�QRV�DMXGD�D�
GHVFREULU� D� PXOWLSOLFLGDGH� GRV� VHQWLPHQWRV� KXPDQRV� H� DV� WUDQVIRUPDo}HV�
SHODV�TXDLV�SDVVDPRV�HP�WRGD�D�YLGD���6$1'521,��������S������

2�TXH�PRYH�D�SURGXomR�GHVWH�WUDEDOKR�p�D�FRQWULEXLomR�QD�GLVFXVVmR�GH�WHPDV�

SROrPLFRV�D�ILP�GH�LQVWLJDU��FDGD�YH]�PDLV��SDLV�H�HGXFDGRUHV�D�UHIOHWLUHP�DFHUFD�GR�

WUDEDOKR�FRP�WHPDV�SROrPLFRV�QD�OLWHUDWXUD��QD�HVFROD��FRQVLGHUDQGR�R�SURFHVVR�GH�

FRQVWLWXLomR�GRV�VXMHLWRV���

6RPR� VHUHV� KXPDQRV�� SRUWDQWR� QmR� HVVHQFLDOPHQWH� ERQV� RX� UXLQV�� $�

SVLFDQiOLVH�QRV�PRVWUD�TXH�YLYHPRV�HP�FRQIOLWR�FRP�QRVVDV�YRQWDGHV�H�VHQWLPHQWRV��

WHPRV�³SDUWHV�ERDV�H�QmR�WmR�ERDV´��/$&(5'$��������S���������e�SRVVtYHO�REVHUYDU�

WDO�LQWURGXomR�GR�VHU�KXPDQR�³QmR�WmR�ERP�DVVLP´�Mi�QD�GpFDGD�GH�����FRP�R�FpOHEUH�

HVFULWRU�0RQWHLUR�/REDWR��

0DO�HVWDU�� PRGLILFDomR� H� UHLQYHQomR� GRV� SDUDGLJPDV� GD� FLYLOL]DomR� HVWmR�
SUHVHQWHV�QR�SURMHWR�TXH�0RQWHLUR�/REDWR�FRPHoD�D� WUDoDU�HP�������FRP�D�
SXEOLFDomR�GH�$�PHQLQD�GR�QDUL]LQKR�DUUHELWDGR��DEULQGR�QD�OLWHUDWXUD�EUDVLOHLUD�
XPD�YHUWHQWH�TXH�VH�HPSHQKD�HP�SHUPLWLU�j�FULDQoD�H�DR�MRYHP�R�DFHVVR�j�
SDUWLFLSDomR�QD�FRQILJXUDomR�GR�PXQGR��SRU�PHLR�GH�XPD�SURGXomR�OLWHUiULD�DR�
DOFDQFH�GH�VXD�VHQVLELOLGDGH�H�TXH�QmR�GHVSUH]D�VXD�LQWHOLJrQFLD��,QYHVWLGR�GH�
XP�FDUiWHU�XWySLFR�H�RWLPLVWD��R�DXWRU�QmR�GHL[D�GH�UHFRQKHFHU�TXH�DSUHVHQWDU�
R�PXQGR�VHP�PDO�jV�FULDQoDV��RX�DSUHVHQWi�OR�QD�SHUVSHFWLYD�PDQLTXHtVWD��p�
IDOVHi�OR���/$&(5'$��������S������
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2V�VHQWLPHQWRV� VH�PLVWXUDP�H� GHVHVWDELOL]DP�R� OHLWRU� SHOD�QDUUDWLYD�� R� TXDO�

SRGH�SHUFHEHU�H�VH�LGHQWLILFDU�FRP�D�OXWD�LQWHULRU�YLYLGD�SHOD�SHUVRQDJHP��DVVRFLDQGR�

D�VXD�SUySULD�UHDOLGDGH��HQWHQGHQGR�DVVLP�TXH�H[LVWHP�RXWUDV�SRVVLELOLGDGHV�GH�DomR��

/DFHUGD�FRQWLQXD��³3DUD�WDQWR��YDOH�R�PDO�HVWDU�SUHVHQWH�QRV�UHLQRV�GH�5XWK�5RFKD��

QRV�FRWLGLDQRV�GH�$QD�0DULD�0DFKDGR��QDV�LPDJHQV�GH�5XL�GH�2OLYHLUD��QR�GHVFRQIRUWR�

H[LVWHQFLDO�GRV�SHUVRQDJHQV�GH�/\JLD�%RMXQJD´��/$&(5'$��������S������

1RVVR�PXQGR�QmR�p�GLYLGLGR�HQWUH�EHP�H�PDO��H�SRU�TXH�GHYH�HQWmR�VHU�R�VXMHLWR�

GH�QRVVD�OLWHUDWXUD"�+HOG��������S�����GHIHQGH�TXH�R�UHDO�p�OLGR�DWUDYpV�GR�LPDJLQiULR�

H�TXH�GH�DFRUGR�FRP�HVVD�OHLWXUD�SRGHPRV�SRVVLELOLWDU�TXH�D�FULDQoD�HQFRQWUH�QRYRV�

FDPLQKRV�SDUD�HQIUHQWDU�H�OLGDU�FRP�R�TXH�VH�GHSDUD���

6HQGR� D� HVFROD� XP� GRV� SULQFLSDLV�� LQIHOL]PHQWH� SRU� YH]HV� ~QLFR�� ORFDLV� GH�

DFHVVR�GDV�FULDQoDV�H�MRYHQV�DRV�OLYURV��HVWD�GHYHULD�SURSRUFLRQDU�D�VHXV�HVWXGDQWHV�

OLWHUDWXUD�TXH�RV�DMXGDVVH�D�HQIUHQWDU�DGYHUVLGDGHV��GHVWUXLU�EDUUHLUDV�H�DMXGi�ORV�D�

HQWHQGHU� WDLV� DFRQWHFLPHQWRV� H� VHQWLPHQWRV� GD� YLGD� KXPDQD�� &RQWXGR�� /DFHUGD�

DSRQWD�TXH��

(P�FXUVR�SDUD�SURIHVVRUDV�UHJHQWHV�GH�6DOD�GH�/HLWXUD�GR�PXQLFtSLR�GR�5LR�
GH�-DQHLUR��IRL�SURSRVWD�D�TXHVWmR�GD�OHLWXUD�GH�0DUJLQDO�j�HVTXHUGD���������
GH�$QJHOD�/DJR��SDUD�DOXQRV�GR�SULPHLUR�VHJPHQWR�GR�FXUVR�IXQGDPHQWDO��$�
REUD�WUD]�D�GLVFXVVmR�GD�YLROrQFLD�QRV�JUDQGHV�FHQWURV�H��DSHVDU�GH�D�PDLRULD�
GDV�SURIHVVRUDV�HVWDU�ORWDGD�HP�HVFRODV�GH�FDUrQFLD�PDWHULDO�H�GH�DOWR�QtYHO�
GH�LQVHJXUDQoD��SRXFDV�GHQWUH�HODV�VH�DYHQWXUDUDP�D�GL]HU�TXH�OHULDP�R�WH[WR�
SDUD�VHXV�DOXQRV��SRLV�SUHIHUHP�OHYDU�D�HOHV�REUDV�TXH�YDORUL]HP�D�IDQWDVLD��
GH�IRUPD�D�DIDVWi�ORV�GH�XP�FRWLGLDQR�GXUR�H�YLROHQWR���/$&(5'$��������S�������

,PSRUWDQWH�GHVWDFDU�TXH�D�REUD�QmR�LUi�H[SRU�DV�FULDQoDV�D�XPD�QRYD�YLROrQFLD��

HODV�HVWmR�H�VmR�H[SRVWDV�D�YLROrQFLD�WRGRV�RV�GLDV�DR�VDtUHP�GH�FDVD��H�jV�YH]HV�DWp�

GHQWUR� GH� VXDV� FDVDV� YLYHQFLDP� FRQIURQWRV� WUDYDGRV� QD� UHJLmR�� (QWHQGHPRV� TXH�

0DUJLQDO�j�HVTXHUGD��������SRGHULD�DSUHVHQWDU�XP�RXWUR�MHLWR�GH�VH�SHQVDU�WDO�IRUPD�

GH�YLGD��GH�HQFDUDU�HVVD�VLWXDomR�RIHUHFHQGR��LQFOXVLYH��QRYDV�SRVVLELOLGDGHV�GH�VH�

SHQVDU�QD�TXHVWmR��1HVVH�VHQWLGR��+HOG�DSRQWD��

3RU�TXH�RV�DGXOWRV�LPS}HP�j�ILFomR�WUDQVPLWLU�XP�HQVLQDPHQWR"�$�ILFomR�VH�
DVVHPHOKD�D�XP�EULQTXHGR��$�ILFomR�VH�UHVSRQGH�D�XPD�QHFHVVLGDGH�PXLWR�
SURIXQGD� GD� FULDQoD�� QmR� VH� FRQWHQWDU� FRP� VXD� SUySULD� YLGD�� $� ILFomR� QmR�
GHYHULD�DEULU� WRGDV�DV�HVSpFLHV�GH�SRUWDV��SHUPLWLU� j�FULDQoD� LPDJLQDU�RXWUD�
SRVVLELOLGDGHV�GH�VHU�SDUD�TXH�SRVVD��ILQDOPHQWH��HVFROKHU�VH"��+(/'��������
S�������
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&RPR�XP� OXJDU�GH�PHGLDomR� LQWHQFLRQDO��D�HVFROD� WHP�D� IXQomR�GH�HQVLQDU��

PDV�FRPR�HQVLQDU� OLWHUDWXUD"�4XDO�VHX�FRPSURPLVVR�TXDQGR�Vy�p�IHLWD�D� OHLWXUD�GH�

WH[WRV�SDUDGLGiWLFRV�� DGDSWDo}HV��QDUUDWLYDV�FRQIRUPLVWDV"�4XDO� OLWHUDWXUD�GHYHPRV�

HQVLQDU"� 3DUD� %DSWLVWD� �������� D� OHLWXUD� GH� OLWHUDWXUD� QD� HVFROD�� ³GHYH� VHU�

FRPSUHHQGLGD� FRPR� DWLYLGDGH� KXPDQD�� SRUWDQWR� HQVLQDGD� FRPR� XP� PRGR� GH�

FRQKHFLPHQWR´��%$37,67$��������S�������HP�RXWUDV�SDODYUDV��D�OLWHUDWXUD�HQVLQDGD�QD�

HVFROD�GHYH�VHU�DTXHOD�TXH�SRVVLELOLWD�D�DPSOLDomR�GH�KRUL]RQWHV��R�HQIUHQWDPHQWR�GH�

DGYHUVLGDGHV�H�D�FRPSUHHQVmR�GR�TXH�HVWDYD�VHQGR�FDODGR��$�OLWHUDWXUD�H[LJH�PDLV�

GR�TXH�R�HQVLQR�GH�VXD�IRUPD��UHJUDV�H�HVWLORV��HOD�QHFHVVLWD�GR�ROKDU�SDUD�R�TXH�SRGH�

SURPRYHU�VHQWLGRV�SHOD�PHGLDomR�GR�WH[WR��$�PHVWUH�HP�HGXFDomR�VHJXH�DILUPDQGR�

TXH��

>���@�D�OLWHUDWXUD�QmR�p�VRPHQWH�FRQVWLWXWLYD�GR�VXMHLWR�OHLWRU��HOD�p�FRQVWLWXWLYD�GR�
VHX� LQWHOHFWR��SRUWDQWR�GD�VXD�VXEMHWLYLGDGH��HOD�H[HUFH� LPSRUWDQWH�SDSHO�QD�
FRPSUHHQVmR�GH�PXQGR�H�QRV�SURFHVVRV�FRQVWLWXWLYRV�GR�OHLWRU��GD�OLEHUGDGH��
�%$37,67$��������S�������

$�HQWUDGD�HP�RXWUR�SODQHWD��RXWUD�FXOWXUD��RXWUD�UHDOLGDGH�SHUPLWLGD�SHOD�OHLWXUD�

QRV�FRORFD�HP�RXWUD�SRVLomR��QRV�ID]�ROKDU�SHOR�ROKDU�GR�TXH�R�RXWUR�QRV�GL]��H��DR�

FRWHMDU� WDLV� LQIRUPDo}HV� FRP� R� TXH� Mi� KDYtDPRV� VLJQLILFDGR�� SURGX]LPRV� QRYRV�

VHQWLGRV�H�DPSOLDPRV�KRUL]RQWHV��/DFHUGD�GHVHQYROYH��

$�OLQJXDJHP�SRpWLFD��DR�GLIHULU�GR�XVR�FRPXP�H�FDXVDU�SHUWXUEDomR��SURYRFD�
R�GHVORFDPHQWR�GR�VXMHLWR��LPSOLFDGR�HQWmR�HP�QHFHVViULD�DYDOLDomR�H�VL�H�GR�
PXQGR��'iGLYD�GR� WHPSR��D�HODERUDomR�GR�VHQWLGR�DGYpP�GH�XPD�WHVVLWXUD�
PHQWDO�OHQWD��TXH�UHTXHU�FRP�IUHTXrQFLD�VLOrQFLR�H�LVRODPHQWR��1R�WXPXOWR��R�
JUmR�GD�SDODYUD�QmR�JHUPLQD�� LPSHGLQGR�TXH�R�OHLWRU�DFHLWH�D�UHSUHVHQWDomR�
SURSRVWD�SHOR�DXWRU��WDQWR�TXDQWR�HVVD�SHOH�WHPSRUiULD�D�DEULJi�OR�QR�WHPSR�
GD�OHLWXUD���/$&(5'$��������S�����

� (P�XP�PXQGR�WmR�FRQHFWDGR��D�OHLWXUD�QRV�DEUH�PDLV�XPD�SRUWD�DR�SHUPLWLU�R�

FRQKHFLPHQWR� VHP� SUHFLVDUPRV� GHL[DU� R� DEULJR� GH� QRVVDV� FDVDV�� HVFRODV� H�

ELEOLRWHFDV��H�FRQIRUPH�EHP�GHFODUDGR�SRU�5H\V���������HPERUD�D�OLWHUDWXUD�QmR�VHMD�

FDSD]�GH�WUDQVIRUPDU�R�PXQGR��HOD�³DEUH�SRUWDV�SDUD�D�VHQVLELOLGDGH�H�R�HQWHQGLPHQWR�

GH�QyV�H�GRV�RXWURV´��'HVWDFR�DLQGD�TXH��QmR�VHULD�TXDOTXHU�OLWHUDWXUD��PDV�VLP�D�TXH�

SURPRYH�XPD�GLVFXVVmR�GH�WHPDV�SROrPLFRV��SDUD�TXH�SRVVDPRV��FRPR�QRV�VXJHUH�

/DFHUGD��

>���@�DWUDYHVVDU�DV�]RQDV�PHQRV�LOXPLQDGDV�GD�SVLTXH�KXPDQD��D�SRVVLELOLGDGH�
GH�LQWHUURJDU�R�PDO��R�HVFODUHFLPHQWR�VREUH�RXWUDV�SRVVLELOLGDGHV�GH�UHDOL]DomR�
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HUyWLFD�� SDUD� DOpP� GR� HVWDEHOHFLGR� SRU� FRQYHQo}HV�� D� FRQYLYrQFLD� FRP�
SHVVRDV� TXH� IRJHP�� SRU� HVVH� RX� DTXHOH� DVSHFWR�� DR� TXH� VH� WHP� FRPR�
QRUPDOLGDGH��D�LQGDJDomR�TXH�SHUPLWD�HVYD]LDU�RV�FRQWH~GRV�TXH�DOLPHQWDP�
RV�YiULRV�SUHFRQFHLWRV��D�SRVWXODomR�DGHTXDGD�GDV�SHUJXQWDV�VREUH�R�TXH�HVWi�
QD� UDL]� GDV� JHVWDo}HV� SUHFRFHV�� R� PHUJXOKR� QR� FRUDomR� GR� VHQWLGR� GD�
H[LVWrQFLD��>���@���/$&(5'$��������S������

$� SRWrQFLD� GD� OLWHUDWXUD� HP� OHYDU� FRQKHFLPHQWR� SDUD� R� VXMHLWR� DWUDYpV� GH�

H[SHULrQFLDV� GH� YLGD�� FXOWXUDV�� UHDOLGDGHV� ILFFLRQDLV� HWF��� OHYD� R� OHLWRU� D� XPD�

H[SHULrQFLD�VLPEyOLFD��TXH�SRVVLELOLWD�UHIOH[mR�H�ROKDU�VREUH�R�RXWUR��PRVWUDQGR�TXH�D�

UHDOLGDGH�TXH�VH�HQFRQWUD��H�R�TXH�VH�VHQWH��QmR�p�R�~QLFR�FDPLQKR�SRVVtYHO��

����$�OLWHUDWXUD�SROrPLFD�QD�HVFROD�

� 1D�VHomR�DQWHULRU�GHVWH�WUDEDOKR�GLVFRUUHPRV�VREUH�D�LPSRUWkQFLD�GRV�WHPDV�

SROrPLFRV�QD�OLWHUDWXUD��SLQFHODQGR�VREUH�R�SDSHO�TXH�D�HVFROD�GHYH�DVVXPLU�SDUD�TXH�

FULDQoDV�H� MRYHQV�SRVVDP�H[SHULHQFLDU��FRQVWUXLU�QRYDV�UHDOLGDGHV�H�VDFLDU�DQVHLRV�

TXH�VmR�DEDIDGRV�QD�VRFLHGDGH��$LQGD�DVVLP��/DFHUGD�QRV�DSUHVHQWD�TXH��

9HULILFD�VH�� QR� HQWDQWR�� TXH� DSHVDU� GH� PXLWDV� SURIHVVRUDV� H� PXLWRV�
SURIHVVRUHV��HP�WRGR�R�SDtV��EXVFDUHP�IRUPDV�VLJQLILFDWLYDV�GH�GLDORJDU�FRP�D�
OLWHUDWXUD��D�PDLRU�SDUWH�GDV�OHLWXUDV�LQGLFDGDV�HP�VDOD��PXLWDV�YH]HV��DFDED�VH�
YROWDQGR� SDUD� D� FKDPDGD� OLWHUDWXUD� GH� HQWUHWHQLPHQWR�� FXMRV� REMHWLYRV�
HVVHQFLDLV� ��D� IXQomR�GH�FRDGMXYDQWH�SHGDJyJLFR�H�D�RIHUWD�GH�GLYHUVmR�DR�
OHLWRU���SDVVD�SHOD�VLPSOLILFDomR�GH�FRQIOLWRV�H�SHOR�LQYHVWLPHQWR�HP�WHPiWLFDV�
H�HVWUXWXUDV�TXH�FRVWXPDP�UHIRUoDU�H[SHFWDWLYDV�H�FyGLJR�GH�YDORUHV�SUpYLRV��
$� SUySULD� TXDOLILFDomR�GHVVD�SURGXomR�� SRU� SDUWH� GDV� HGLWRUDV�� FRPR� REUDV�
SDUDGLGiWLFDV� GHPRQVWUD� D� GLVWkQFLD� TXH� DV� VHSDUD� GD� OLWHUDWXUD� HQTXDQWR�
SURFHVVR�HVWpWLFR��TXH�WHP�FRPR�FDUDFWHUtVWLFD�IXQGDPHQWDO�R�LQYHVWLPHQWR�QD�
SHUSOH[LGDGH�GR�VHU�KXPDQR�IUHQWH�j�YLGD���/$&(5'$��������S�����

&RQWLQXDQGR��

4XHVW}HV� IXQGDPHQWDLV� GD� H[LVWrQFLD� DWLQJHP� FULDQoDV� H� MRYHQV� FRP�
LQWHQVLGDGH�VHPHOKDQWH�j�TXH�DWLQJH�RV�DGXOWRV��PDV�RV�WHPDV�TXH�H[SUHVVDP�
D�DQJ~VWLD�IUHQWH�D�HVVDV�TXHVW}HV�VmR�FRQVLGHUDGRV�SROrPLFRV��H�REUDV�TXH�
WUDWHP� GR� PDO�� GD� PRUWH�� GD� YLROrQFLD� QD� HVFROD�� GD� VH[XDOLGDGH�� GR�
KRPRHURWLVPR�VmR��HP�JHUDO��FRQVLGHUDGDV�RXVDGDV��SHULJRVDV��LQDGHTXDGDV�
SHORV�GRFHQWHV��H�FRVWXPDP�SDVVDU� ORQJH�GD�VDOD�GH�DXOD��TXDQGR�VH�VDEH�
TXH�QHODV�UHVLGH�D�SRVVLELOLGDGH�GH��SRU�PHLR�GD�ILFomR��UHFRQKHFHU�H�GLVFXWLU�
RV�HQLJPDV�GD�H[LVWrQFLD�KXPDQD�H�D�SUREOHPiWLFD�GDV� UHODo}HV�VRFLDLV�H��
DLQGD�� DOFDQoDU� D� FRQVWUXomR� GH� UHVSRVWDV� H[LVWHQFLDLV� QHFHVViULDV� DRV�
SURMHWRV�SHVVRDLV�H�FROHWLYRV���/$&(5'$��������S�������
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$OJXQV�ROKDUHV�WRPDP�FULDQoDV�H�MRYHQV�GLDULDPHQWH�SRU�LQJrQXRV�H�LQFDSD]HV�

GH�GLVFXWLU�DVVXQWRV�TXH�WDPEpP�RV�DIHWDP�SRU�³FUHQoD´�GH�PXLWRV�DGXOWRV�HP�PDQWr�

ORV� ³ORQJH� GR� PDO´�� 'H� DFRUGR� FRP� DV� SHVTXLVDGRUDV� 'DYLOD� H� 6RXVD� �������� DV�

SHUFHSo}HV�LQGLYLGXDLV�GRV�SURIHVVRUHV�H�VXDV�LGHRORJLDV�SRGHP�LQIOXHQFLDU�D�VHOHomR�

H� UHMHLomR� GH� WH[WRV� SROrPLFRV� QD� VDOD� GH� DXOD�� TXH� SRU� YH]HV� VH� PDQLIHVWD� QDV�

H[SHULrQFLDV�GH�JUXSRV�FXOWXUDLV�H�RX�VRFLDLV�QmR�GRPLQDQWHV��7DO�DomR�QmR�UHWDUGD�R�

SURFHVVR�GH�EDQDOL]DomR�GD�FULDQoD�H�PXLWR�PHQRV�D�VXD�SHUGD�GH�LQJHQXLGDGH��SHOR�

FRQWUiULR��

>���@� WmR� JUDQGH� p� D� IRUoD� GDV� FUHQoDV� GH� FDGD� VRFLHGDGH�� GRV� WDEXV� TXH�
GHFRUUHP� GHVVDV� FUHQoDV� RX� TXH� DV� FRQGLFLRQDP�� TXH� DOJXQV� GHVHMRV��
HVFRQGLGRV��HQWHUUDGRV��QHJDGRV��QmR�FKHJDP�D�WRPDU�FRUSR��PHVPR�DR�QtYHO�
GR�PLWR� H� GD� ILFomR� OLWHUiULD�� VHQmR� WDUGLDPHQWH�� GH�PDQHLUD� SURJUHVVLYD�� H�
VRPHQWH�TXDQGR�FHUWR�HVWDGR�GH�VRFLHGDGH�SHUPLWH��ILQDOPHQWH��TXH�R�KRPHP�
FRQIHVVH�VHXV�VRQKRV���+(/'��������S�������

&DMXHLUR�H�$OHL[R�FRQFRUGDP�FRP�+HOG��

>���@� DR� H[FOXLU� GDV� OHLWXUDV� SDUD� DV� FULDQoDV� H� SDUD� RV� DGROHVFHQWHV� FHUWRV�
WHPDV� FRQVLGHUDGRV� SROrPLFRV�� GHL[D� GH� VHU� FRQWHPSODGD� D� DQJ~VWLD� GRV�
SHTXHQRV�H�MRYHQV�OHLWRUHV�GLDQWH�XP�XQLYHUVR�GH�HQLJPDV��WDEXV�H�TXHVW}HV�
H[LVWHQFLDLV�� VREUH�R�TXDO�QHP�VHPSUH�Ki�H[SOLFDo}HV��$OpP�GLVVR��HYLWD�VH�
IDODU�GD�YLROrQFLD�j�TXDO�D�LQIkQFLD�H�D�MXYHQWXGH�VmR�VXEPHWLGDV�H�H[SRVWDV�
QR� GLD�D�GLD� GDV� JUDQGHV� FLGDGHV�� 1HP� PHVPR� D� UHDOLGDGH� DWXDO� p�
FRQVLGHUDGD��FRPR�RXWUDV�IRUPDV�GH�VH[XDOLGDGH�H�XQLmR��TXH�IRJHP�GR�TXH�
VH�FRQVDJURX�FRPR�µWUDGLFLRQDO¶��3RU�TXH��HQWmR��D�OLWHUDWXUD�LQIDQWLO�SUHFLVDULD�
WUDWDU�DSHQDV�GH�WHPDV�FRQVLGHUDGRV�µDGHTXDGRV¶�jV�FULDQoDV"��&$-8(,52�H�
$/(,;2��������S������

4XDQGR� FKHJD� D� VLWXDomR� QR� TXDO� VXD� GLVFXVVmR� IRL� HYLWDGD� SRU� VHU� WD[DGD�

FRPR�SROrPLFD�Mi�p�WDUGH�GHPDLV�H�D�FULDQoD�H�R�MRYHP�QmR�SRVVXtD�RXWUR�UHSHUWyULR��

$�FHQVXUD�DLQGD�H[LVWHQWH�DRV�WHPDV�SROrPLFRV�QD�HVFROD�QRV�OHYD�D�TXHVWLRQDU�FRPR�

5H\V��������H[WUDtGR�GH�DUWLJR�RQOLQH���

'H�RQGH�WHUi�VXUJLGR�HVVH�FRQVHQVR�HVFRODU�TXH�QRV�REULJD�D�WRGRV�D�VXEOLQKDU�
R� PHVPR� QR� PHVPR� SDUiJUDIR� QR� FRQWR� GD� ³&KDSHX]LQKR� 9HUPHOKR´�� D�
HQWHQGHU� UDSLGDPHQWH� DV�PHVPDV� LGHLDV�SULQFLSDLV� GH� ³%DUED�$]XO´� H�D� YHU�
WRGDV�DV�REUDV�GRV�PHVPRV�SRQWRV�GH�YLVWD"�'H�RQGH�VXUJLX�HVVH�GHVSUH]R�
GD�HGXFDomR�SHOR�VXEMHWLYR��SHOR�LQHIiYHO��SHOR�TXH�QmR�SRGH�VHU�DYDOLDGR�HP�
XPD�SURYD�DFDGrPLFD"�

2�TXH�ID]�FRP�TXH�SURIHVVRUHV�FRQWLQXHP�UHSURGX]LQGR�DV�OHLWXUDV�TXH�OHUDP�

TXDQGR�MRYHQV"�3RU�TXH�QmR�DPSOLDPRV�R�UHSHUWyULR�GH�WRGRV�GD�FRPXQLGDGH�HVFRODU"�
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(P�VXD�GLVVHUWDomR��DR�WUDEDOKDU�FRP�XP�JUXSR�HVSHFtILFR�GH�SURIHVVRUHV�GH�VDODV�

GH�OHLWXUD�%DSWLVWD�DSRQWD��

4XDQGR� SURYRFDGRV� D� SHQVDU� QD� HODERUDomR� GH� SURMHWRV� OLWHUiULRV� D� VHUHP�
GHVHQYROYLGRV�QD�6DOD�GH�/HLWXUD��H[SOLFLWD�VH�QD�IDOD�GRV�GRFHQWHV�R�FRQIURQWR�
HQWUH�DV� IRUPDV� LQVWLWXFLRQDOL]DGDV�GD� OHLWXUD�H�DV�SRVVLELOLGDGHV�GH� OHLWXUDV�
GLVVRQDQWHV��DTXHODV�TXH�HVFDSDP�GDV�IUHVWDV�GD�HVFRODUL]DomR�H�GR�TXH�RV�
SURIHVVRUHV�FRQVLGHUDP�FRPR�OHJtYHLV�QD�HVFROD��2V�SURIHVVRUHV�DIDVWDP�VH�
GH�WHPDV�FRQVLGHUDGRV�SROrPLFRV���%$37,67$��������S��������

1mR�SRGHPRV�LJQRUDU�XP�WHPD�TXH�SRGH�VXUJLU�FRPR�QHFHVVLGDGH�QD�YLGD�GD�

FULDQoD�H�GR�MRYHP�SRU�QmR�VDEHUPRV�FRPR�WUDEDOKDU�FRP�HOH��1mR�EDVWD�FDODU�R�FL~PH�

GD�YLGD�GD� FULDQoD��R�GHVHMR� VH[XDO� GD� YLGD�GR�DGROHVFHQWH�� DPERV�VmR� WUDoRV�GD�

KXPDQLGDGH�HP�QyV��H�p�QHFHVViULR�HQIUHQWDU�WDLV�SUREOHPiWLFDV�QD�HVFROD�D�ILP�GH�

DMXGi�ORV�D�SDVVDU�SRU�WDLV�VLWXDo}HV�FRP�PHQRV�GDQRV�SRVVtYHLV��1mR�Ki�XPD�UHJUD��

QmR�Ki�XPD�IyUPXOD�HVSHFtILFD��PDV�HVFRQGHU�WDLV�DVVXQWRV�QRV�OHYDP�D�XP�FDPLQKR�

Mi�SHUFRUULGR��

� &RPR�D�PDLV�LPSRUWDQWH�H�DILUPDWLYD�YLD�GH�FRQKHFLPHQWR�j�FULDQoD��D�HVFROD�

GHYH�SURSRUFLRQDU�DOWHUQDWLYDV�SDUD�VHXV�HGXFDQGRV��&DMXHLUR�H�$OHL[R�GHIHQGHP��

*HUDOPHQWH��R�DFHVVR�GDV�FULDQoDV�H�GRV�MRYHQV�j�OLWHUDWXUD�VH�Gi�QD�HVFROD��
H�SDUD�WDO�DFRQWHFLPHQWR�p�IXQGDPHQWDO�R�SDSHO�GR�SURIHVVRU��&RPR�LPSRUWDQWH�
PHGLDGRU�GHVVH�DFRQWHFLPHQWR��H�DR�PHVPR�WHPSR�FLGDGmR�LQWHJUDQWH�GH�XPD�
VRFLHGDGH�FRP�FyGLJRV�H�YDORUHV�ULJLGDPHQWH�HVWDEHOHFLGRV��R�SURILVVLRQDO�GD�
HGXFDomR� PXLWDV� YH]HV� QmR� SRQGHUD� R� PRWLYR� GH� FHUWRV� DVVXQWRV� VHUHP�
FRQVLGHUDGRV�LQDGHTXDGRV�SDUD�VHXV�DOXQRV�H�DFDED�UHSHWLQGR�D�SUiWLFD�HP�
YRJD��VHP�UHIOH[mR���&$-8(,52�H�$/(,;2��������S������

&RPR� SULQFLSDO� PHGLDGRU�� R� SURIHVVRU� SUHFLVD� UHIOHWLU�� DQDOLVDU� H� HQFRQWUDU�

HVSDoRV�HP�TXH�XP�GLiORJR�HQWUH�D�OLWHUDWXUD�H�WHPDV�SROrPLFRV�SRVVD�DFRQWHFHU��D�

HVFROKD�SRU�LQFOXLU�RX�H[FOXLU�WHPiWLFDV�SRU�YH]HV�p�DSHQDV�XPD�FRQWLQXDomR�GR�TXH�

³Mi� ID]LDP� DQWHV´�� GD� ³WUDGLomR´� HVFRODU� GH� SHUSHWXDU� DV�PHVPDV� REUDV� H� DXWRUHV��

GHL[DQGR�GH�IRUD�WHPDV�DWXDLV�TXH�SRGHP�LQWHUHVVDU�H�DIHWDU�PDLV�R�MRYHP��H�UHIRUoDU�

D� WUDGLomR�GRPLQDQWH�GHQWUR�GD� OLWHUDWXUD��'LIHUHQWHV� SRVLo}HV� LGHROyJLFDV�HQWUH� RV�

SURIHVVRUHV�WDPEpP�SHVDP�QD�KRUD�GH�HVFROKHU�R�TXH�OHU�QD�HVFROD��DFDEDQGR�SRU�

GHWHUPLQDU�D�TXDOLGDGH�GDV�REUDV�H�VHX�DOFDQFH�PXOWLFXOWXUDO��FRQWULEXLQGR�PDLV�XPD�

YH]�SDUD�D�PDQXWHQomR�GD�RUGHP�GRPLQDQWH��

� $�LQWURGXomR�GH�WHPDV�SROrPLFRV�QmR�p�XPD�WDUHID�IiFLO��QHFHVVLWD�GH�JUDQGH�

GLiORJR�HQWUH�WRGRV�GD�FRPXQLGDGH�HVFRODU�TXH�EXVFDP�SRU�DPSOLDomR�GR�UHSHUWyULR�

GD� FULDQoD� H� GR� MRYHP�� HVWDEHOHFHQGR� XP� GLiORJR� GH� UHVSHLWR� H� FRQILDQoD� QD�
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GLVFXVVmR� GD� WHPiWLFD�� $OJXQV� DGXOWRV� SRGHP� IDFLOPHQWH� VH� LQFRPRGDU� FRP� D�

³OLEHUGDGH´�SURSRUFLRQDGD�SRU� WDLV� OHLWXUDV��XPD�YH]�TXH� IDULD�FRP�TXH�DV�FULDQoDV�

UHIOHWLVVHP�H�FRPHoDVVHP�D�ID]HU�HVFROKDV�SDUD�VXD�SUySULD�YLGD��6REUH�WDO�LQTXLHWXGH�

SRU� SDUWH� GRV� PDLV� FRQVHUYDGRUHV� %RUGLQL� ������� S����� UHODWD� TXH� ³R� HVWDWXWR� GH�

PHQRULGDGH�GD�FULDQoD�WHQGH�D�OHYDU�R�DGXOWR�QmR�Vy�D�GHFLGLU�SRU�HOD�FRPR�D�UHEDL[i�

OD� HQTXDQWR� VHU� SHQVDQWH� H� DIHWLYR�´� 8P� VHU� TXH� GHYHULD� DSHQDV� REHGHFHU� H�

UHSURGX]LU��TXH�FRP�D�OHLWXUD�SRGH�FRPHoDU�D�WRPDU�DV�UpGHDV�GH�VXD�SUySULD�YLGD�p�

EDVWDQWH�SUHRFXSDQWH��$�HVWXGLRVD�FRQWLQXD��

/HU� �� H� OHU� OLWHUDWXUD�� VREUHWXGR� �� p� GHVYHQGDU� Do}HV� KXPDQDV�� GHVFREULU�
PRWLYDo}HV�� HQWHQGHU� GHVHMRV�� UHSXGLDU� IDOVLGDGHV�� 1mR� p� VXUSUHVD� TXH� DV�
FRPXQLGDGHV�QmR�FRQWHP�FRP�OLYURV��TXH�DV�ELEOLRWHFDV�QmR�VH�DEUDP��TXH�DV�
HVFRODV�QmR�LQFHQWLYHP�RV�OHLWRUHV��1mR�p�WHRULD�FRQVSLUDWyULD��RV�TXH�GHWpP�
SRGHUHV� QmR� DSUHFLDP� SHVVRDV� FDSD]HV� GH� SHQVDU� GLIHUHQWH� TXH� SRVVDP�
DEDODU�VXD�DXWRULGDGH���%25',1,��������S������

4XHP�QmR�EXVFD�XPD�DOWHUDomR�QD�RUGHP�VRFLDO�YLJHQWH�QmR�DSRLD�D�OHLWXUD�GH�

WHPDV�SROrPLFRV�QD�OLWHUDWXUD�QD�HVFROD��R�TXH�VLJQLILFD�XP�JUDQGH�UHWURFHVVR�D�WRGRV�

RV�HVWXGDQWHV�TXH�EXVFDP�HPDQFLSDomR�LQWHOHFWXDO��+HOG��������S�����VH�SRVLFLRQD�

DR�GL]HU�TXH�³SDUHFH�QRV�TXH�Dt�UHVLGH�UD]mR�PDLRU�DWULEXtGRV��GR�SRXFR�JRVWR�TXH�

DOJXQV� H[SHULPHQWDP� DR� YHU� D� FULDQoD�SURORQJDU� R� FRQWR�� VRQKDU�� FULDU� D� SDUWLU� GR�

FRQWR´���

� 1R�PHLR�GR�SiWLR�GH�FRPEDWH�HQFRQWUD�VH�D�FULDQoD�H�R�MRYHP��TXH�SRGH��WHU�

VHX� GLUHLWR� DR� DFHVVR� DR� FRQKHFLPHQWR� H� FXOWXUD� GHVUHVSHLWDGRV�� &RPR� EHP�

H[SUHVVDGR�SRU�%DSWLVWD��

&RPR�FHQiULR�SDUD�HVVD�GLFRWRPL]DomR���HQWUH�R�TXH�SRGH�RX�QmR�VHU�LQGLFDGR�
SHORV�SURIHVVRUHV�H� OLGR�SHORV�DOXQRV��� LQWHQWDPRV�GHOLQHDU�GH�TXH�IRUPD�VH�
FRQVWUyL�� QR� GLVFXUVR� GRV� SURIHVVRUHV�� D� FRQFHLWXDomR� GDTXLOR� TXH� VHULD� R�
FkQRQH�OLWHUiULR�HVFRODU��R�TXH�GHYHULD�VHU�GD�RUGHP�GD�REULJDWRULHGDGH�SHOR�
IDWR� GH� VHU�HVWDU� HP� XPD� LQVWLWXLomR�� DVVLP� FRPR� DV� PRWLYDo}HV� SDUD� VXD�
OHLWXUD��R�TXH�HQVLQDU��FRPR�HQVLQDU��HP�RSRVLomR�jTXLOR�TXH�RV�HVWXGDQWHV��
DVVLP�FRPR�RV�SUySULRV�SURIHVVRUHV��OHHP�GH�IRUPD�HVSRQWkQHD��SRU�SUD]HU��
�%$37,67$��������S�������

6H�R�SULQFLSDO�REMHWLYR�GR�SURIHVVRU�p�D�HGXFDomR��FRP�IRFR�QD�DXWRQRPLD�H�

HPDQFLSDomR�GH�VHX�HGXFDQGR�� HOH�GHYH�SURSRUFLRQDU�R� FRQWDWR�H�D�GLVFXVVmR�GH�

WHPDV�SROrPLFRV��H�QDGD�PHOKRU�GR�TXH�D�OLWHUDWXUD�SDUD�SURSRUFLRQDU�D�H[SHULrQFLD�

GR�RXWUR��'DYLOD�H�6RX]D��������H[SOLFDP�D�QHFHVVLGDGH�GR�SURIHVVRU��HP�VHX�SDSHO�

PHGLDGRU��GH�HQVLQDU�D�OHLWXUD�FUtWLFD��D�FRQKHFHU�R�FRQWH[WR�VRFLDO�GD�REUD��GHPRQVWUDU�
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FRPR�OHU�FULWLFDPHQWH�DWUDYpV�GH�SHUJXQWDV�TXH�RV�LQFLWHP�D�UHIOHWLU�H�RUJDQL]DU�SDUD�

TXH� DR� ILQDO� GR� GLiORJR� RV� HVWXGDQWHV� SRVVDP� SUDWLFDU� D� FUtWLFD� GHEDWHQGR�

LQGHSHQGHQWH�HQWUH�VL��

� (QVLQDPRV� WRGRV�RV�GLDV��VHPDQDV��PHVHV�H�DQRV�QRVVDV�FULDQoDV�D� OHUHP�

DSHQDV�SDUD� ³SDUWLFLSDUHP´�GD�FXOWXUD�HVFULWD�H� VH� LQIRUPDUHP��RX�HQVLQDPRV�D� OHU�

SDUD�TXH�HVVD�FXOWXUD�RV�SHQHWUH��RV�SHUSDVVH�H�WUDQVSDVVH�QD�LQWHQomR�GH�ID]HU�SDUWH�

GD�PHVPD"�+HOG�TXHVWLRQD��

$� FULDQoD� DSUHQGHUi� D� OHU� H� D� HVFUHYHU� XQLFDPHQWH� SDUD� VHU� FDSD]� GH�
UHSURGX]LU�H�GH�UHFRQGX]LU� LQDOWHUDGRV� µPRGHORV¶�IL[RV��UtJLGRV��FOiVVLFRV��HP�
UHVXPR��SDUD�VHU�µFRQIRUPH¶"�2X�DSUHQGHUi�D�OHU�H�D�HVFUHYHU�SDUD�LPSUHJQDU�
VH�FRP�D�LQILQLWD�GLYHUVLGDGH�GR�RXWUR�H�WRUQDU�VH��DVVLP��HOD�SUySULD��FDSD]�GH�
DWLWXGH�GLQkPLFD��FUtWLFD�H�FULDGRUD�GLDQWH�GR�PXQGR��GD�VRFLHGDGH��GRV�RXWURV�
KRPHQV"��+(/'��������S�����������

� 1D�VDOD�GH�DXOD�R�WH[WR�SROrPLFR�GHYH�GHPDQGDU�LQWHUDomR�HQWUH�R�OHLWRU�H�R�

WHPD�� EXVFD� SRU� VLJQLILFDGRV� DOpP� GR� LPSOtFLWR� SDUD� MXQWRV� FRQVWUXtUHP� XP� QRYR�

VHQWLGR��HVWDEHOHFHQGR�UHODo}HV�VRFLDLV�H�FXOPLQDQGR�HP�XPD�OHLWXUD�FUtWLFD�GD�REUD��

3DUD� +HOG� ������� S������ D� OHLWXUD� GH� ILFomR� DX[LOLD� R� FUHVFLPHQWR� GD� FULDQoD��

H[DWDPHQWH� SHOR� FRQWUiULR� GRV� TXH� SHQVDP�TXH� SUHVHUYD� D� FULDQoD�� HOD� DX[LOLD� QD�

PHGLGD�HP�TXH�D�GHVORFD�GH�FHUWDV�UHDOLGDGHV�H�D�FRORFD�SDUD�SHQVDU�VREUH�RXWUD��$�

HVFULWRUD�IUDQFHVD�HVSHFLILFD��

1HVVH�VHQWLGR��VHUi�HVWLPXODQWH�H�OLEHUWDGRU�TXDOTXHU�WLSR�GH�OLQJXDJHP�RX�GH�
KLVWyULD�TXH�LQFLWH�D�FULDQoD�D�ODQoDU�VREUH�DV�SDODYUDV�XP�ROKDU�QRYR��TXDOTXHU�
WH[WR�HP�TXH�D�PDJLD�GD�SDODYUD�XOWUDSDVVH�R�VHQWLGR�>���@���+(/'��������S�������

1D�EXVFD�SRU�XP�HQVLQR�GH�OLWHUDWXUD�TXH�DPSOLH�KRUL]RQWHV��&DMXHLUR�H�$OHL[R�

������� S����� UHIRUoDP� D� LPSRUWkQFLD� GR� SRVLFLRQDPHQWR� GDV� LQVWLWXLo}HV� S~EOLFDV��

FRPR�XQLYHUVLGDGHV��FHQWURV�GH�IRUPDomR��ELEOLRWHFDV�H�VHFUHWDULDV�GH�HGXFDomR�SDUD�

³LQVWLJDU�R�GHEDWH�VREUH�D�DERUGDJHP�GH�WHPDV�SROrPLFRV�QD�OLWHUDWXUD�LQIDQWLO�H�MXYHQLO�

H� IRPHQWDU�DWLYLGDGHV�H�SURJUDPDV�GH� IRUPDomR�GRV�SURIHVVRUHV� WDPEpP�TXDQWR�D�

HVVH�DVSHFWR´���

2�TXH�QyV�SUHWHQGHPRV� IRUQHFHU�H�DMXGDU�D�GHVHQYROYHU�QD�FRQVWLWXLomR�GH�

FDGD� VXMHLWR� TXH� SDVVD� SHOD� HVFROD"� 4XHP� QyV� HVWDPRV� IRUPDQGR� QD� HGXFDomR�

EiVLFD"� 7RGR� QRVVR� TXDGUR� GH� FRQWH~GRV�� KDELOLGDGHV� H� H[SHFWDWLYDV� HQJORED� D�

IRUPDomR�GH�XP�VHU�KXPDQR�MXVWR��FUtWLFR�H�FDSD]�GH�HQ[HUJDU�R�RXWUR"�$�OLWHUDWXUD�

QRV�SHUPLWH�DGHQWUDU�XP�SRXFR�PDLV�QHVVDV�TXHVW}HV��FRP�GHVWDTXH�D�OLWHUDWXUD�TXH�
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DERUGD�WHPDV�SROrPLFRV��H��QHVVH�FDVR��D�HVFROD�QmR�GHYH�VHU�DSHQDV�XPD�PiTXLQD�

GH�DGHTXDomR�GR�VXMHLWR�j�VXD�FRQGLomR��SDUD�WDO��GHYHPRV�LQWURGX]L�OD�±�D�OLWHUDWXUD�

GH�WHPDV�SROrPLFRV�±�GHVGH�D�LQIkQFLD�SDUD�TXH�D�FDSDFLGDGH�GH�FUtWLFD�H�UHIOH[mR�GR�

KXPDQR�DFRQWHoD�SRU�LQWHLUR��
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&216,'(5$d®(6�),1$,6���&RQVWUXLQGR�XP�QRYR�FDPLQKR�

3RGHPRV� LQLFLDU�HVVDV�FRQVLGHUDo}HV� ILQDLV�FRP�XPD�SHUJXQWD�D�UHVSRQGHU��

TXH�VHU�KXPDQR�SUHWHQGHPRV�IRUPDU"�(VVD�UHVSRVWD�GHYH�YLU�GH�DFRUGR�FRP�R�TXH�

VH�p�HQVLQDGR�SRU�QyV�QD�VDOD�GH�DXOD��1RVVR�FRQKHFLPHQWR�GR�PXQGR�p�FRQVWUXtGR�

D� SDUWLU� GH� VLWXDo}HV� TXH� WHPRV� FRQWDWR�� H� QyV� HGXFDGRUHV�� WHPRV� R� GHYHU� GH�

SURSRUFLRQDU� R� PDLRU� Q~PHUR� GH� VLWXDo}HV� SRVVtYHLV�� HQVLQDQGR� DRV� DOXQRV��

PRVWUDQGR�TXH�H[LVWHP�FDPLQKRV�GLYHUVRV�D�VHUHP�VHJXLGRV��D�ILP�GH�DXPHQWDU�DV�

SRVVLELOLGDGHV�GH�VLJQLILFDomR�GRV�HGXFDQGRV���

'H�DFRUGR�FRP�9LJRWVNL���������QmR�WUDQVPLWLPRV�R�PRGR�TXH�SHQVDPRV�H�VLP�

HVVD� SRVVtYHO� HODERUDomR� GH� FRPSUHHQVmR� GR� PXQGR�� TXH� DFRQWHFH� DWUDYpV� GD�

PHGLDomR�� 2� SURIHVVRU�� GHQWUR� GD� DERUGDJHP� KLVWyULFR�FXOWXUDO�� ID]� FRP� TXH� WDLV�

GHVHVWDELOL]Do}HV�UHYHUEHUHP�QD�YLGD�GR�MRYHP�H�DVVLP�SRVVLELOLWD�D�FRQVWUXomR�GD�

UHOHLWXUD� GH�VXD�SUySULD�H[LVWrQFLD� DOFDQoDQGR�XP�XQLYHUVR� DQWHV�GHVFRQKHFLGR��$�

OLWHUDWXUD�� SRU� VXD� YH]��SRGH�QRV� OHYDU�D� XPD�SRVLomR�GLIHUHQWH� GD�TXH�HVWiYDPRV�

LQLFLDOPHQWH�� QR� HQWDQWR�� QmR� SRGHPRV� DILUPDU� TXH� TXDOTXHU� OLWHUDWXUD� WHUi� HVVH�

SRWHQFLDO�� PDV� VLP� DTXHOD� TXH� D� DEUH� SRVVLELOLGDGHV� GH� PRGRV� GH� �UH�SHQVDU� D�

H[LVWrQFLD��DIHWDQGR�D�VXEMHWLYLGDGH�GR�OHLWRU��$�OLWHUDWXUD�GRV�WHPDV�SROrPLFRV��DOpP�

GH� WHPDWL]DU� R� TXH� p� SUySULR� GR� KXPDQR�� UHPHWH� D� TXHVW}HV� HVWpWLFDV� H� SROtWLFDV��

1HVVH�VHQWLGR��HVFROKHU�RX�QmR�XPD�REUD��XWLOL]DU�GHWHUPLQDGRV�DVVXQWR�SDUD�H[SORUDU�

DV�SRVVLELOLGDGHV�GH�PDQXWHQomR�RX�DOWHUDomR�GD� UHDOLGDGH�DV�RV�GLVFHQWHV�p�XPD�

TXHVWmR�SROtWLFR�LGHROyJLFD�GR�SURIHVVRU���

� 3HUVRQDJHQV�GH�pSRFDV�SDVVDGDV�RX�IXWXUDV��GH�OXJDUHV�GLVWLQWRV�GR�SODQHWD�H�

HP� VLWXDo}HV� GHOLFDGDV� QRV� OHYDP� D� XPD� QRYD� HODERUDomR� SHVVRDO�� XP� QRYR�

FRQKHFLPHQWR�SRLV��SDUDPRV�SDUD�UHIOHWLU�VREUH�R�TXH�R�RXWUR�HVWi�YLYHQGR��SRGHQGR�

GHVHQYROYHU�HPSDWLD�SRU�HOH��H�SHQVDU�MRUQDGDV�LQFRPXQV�D�VXD�IDPtOLD�H�FODVVH�VRFLDO��

$�HVFROD�p��DLQGD��XP�ORFDO�LQVWLWXFLRQDOL]DGR�GD�H[SDQVmR�GH�FRQKHFLPHQWR�H�SRUWDQWR�

SDUWH�GDt�D�QHFHVVLGDGH�GH�GHPRFUDWL]DU�D�OHLWXUD�H�R�VDEHU��LQFOXVLYH�SRU�LQWHUPpGLR�

GD� OHLWXUD� GH� OLWHUDWXUD� TXH� WUDWD� GH� WHPDV�SROrPLFRV�� =LOEHUPDQ� �������H�&RORPHU�

�������DFUHVFHQWDP�DLQGD�TXH�D�OHLWXUD�p�WUDWDGD�GH�IRUPD�GLIHUHQWH�HP�JUXSRV�VRFLDLV�

GLVWLQWRV��GH�DFRUGR�FRP�VHXV�HVWXGRV�HQTXDQWR�FULDQoDV�GDV�FODVVHV�PDLV�DEDVWDGDV�

OHHP�OLYURV�FDWLYDQWHV�TXH�RV�LQVSLUDP�D�FUHVFHU�H�D�FRQTXLVWDU�WHUULWyULRV��FULDQoDV�GDV�

FODVVHV�PDLV�SREUHV� OHHP�VREUH�KLVWyULDV�GH�FRQIRUPDomR�H�DFHLWDomR�GH�VLWXDomR�

VRFLDO��p�HVVH�R�FDPLQKR�TXH�QyV�HGXFDGRUHV�TXHUHPRV�VHJXLU"�&RPSDFWXDU�FRP�WDO�
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GLIHUHQoD� H� DSURIXQGDU� R� DELVPR"� 1mR�� 3DUD� IXJLUPRV� GHVVD� DQWLJD� UHSURGXomR�

QRVVRV�MRYHQV�SUHFLVDP�WHU�DFHVVR�D�WRGRV�RV�WLSRV�GH�OLWHUDWXUD��H�HP�HVSHFLDO�DTXHOD�

TXH�R�OHYD�D�XOWUDSDVVDU�VHXV�OLPLWHV��

� 2XWUR�SRQWR�GHVWDFDGR�p�D� IRUPD�TXH�D� OHLWXUD�p� UHDOL]DGD�QD�HVFROD��&RPR�

HYLGHQFLDGR�SRU�0DJQDQL��������OHHP�VH�PXLWRV�OLYURV�GLGiWLFRV�H�SRXFDV�REUDV�³QmR�

DGDSWDGDV´�SDUD�QmR�WRPDU�PXLWR�WHPSR�GD�URWLQD�HVFRODU��DFDEDQGR�SRU�HVWDEHOHFHU�

XP�PRGR� SUySULR� GH� ³OHLWXUD� GD� HVFROD´�� QR� TXDO� IUHTXHQWHPHQWH� Or�VH� SDUD� ID]HU�

DOJXPD� DWLYLGDGH�� SDUD� VDEHU� DOJR� H� UHVSRQGHU� DOJXPD� TXHVWmR� FRP� UHVSRVWD� Mi�

SURQWD��&RPR�OXJDU�GH�PHGLDomR��D�HVFROD�SRGH�DIHWDU�R�VXMHLWR�H�QHOH�GHVSHUWDU�R�

SUD]HU�SRU�OHU��PDV�LVVR�WDPEpP�SRGH�DFRQWHFHU�DR�LQYHUVR��HVVD�OHLWXUD�IUDJPHQWDGD�

SURSRVWD�QRV�OLYURV�GLGiWLFRV�SRGHP�DIDVWi�OR�DLQGD�PDLV�GRV�OLYURV���

1HVVH�PRGR� GH� OHU� IUDJPHQWDGR� D� IDOWD� GH� HVSDoR� SDUD� UHIOH[mR� H� RSLQLmR�

LPSHGH�R�QDVFLPHQWR�GR�JRVWR�SRU�OHU��Mi�TXH�HVVD�SUiWLFD�p�IHLWD�DSHQDV�SDUD�FKHJDU�

D�FHUWRV�ILQV��'HIHQGHPRV�TXH�D� OHLWXUD�GHYH�LU�DOpP�GRV�ILQV�FRPXQV��VXVFLWDQGR�D�

LPDJLQDomR�H�DOWHUDQGR�D�VXEMHWLYLGDGH�GR�MRYHP���

7DO�FRPR�DILUPDGR�SRU�0DJQDQL���������D�SUiWLFD�SHGDJyJLFD�QmR�p�QHXWUD��H�

HVFROKHU�WUDWDU�VREUH�XP�DVVXQWR�RX�VH�RPLWLU�HP�UHODomR�D�HOH�GHILQH�XPD�SRVLomR�

LGHROyJLFD��(QWUHJDU�R�OLYUR�D�FULDQoD�WDPEpP�QmR�FHVVD�QRVVR�SUREOHPD�FRP�D�OHLWXUD�

GH� OLWHUDWXUD��p�SUHFLVR�PHGLDU� WDO�HQFRQWUR��SDUD�TXH�D�FULDQoD�FRQVLJD�DRV�SRXFRV�

FRQVWUXLU� VXD�SUySULD� HVWUDGD�QR�PXQGR�GD� OHLWXUD��&RPR� UHVSRVWD� D� SHUJXQWD�TXH�

PRWLYD� HVWH� WUDEDOKR�� R� SURIHVVRU� PHGLDGRU� WHP� FRPR� UHVSRQVDELOLGDGH� DPSOLDU� R�

KRUL]RQWH�GH�VHXV�HVWXGDQWHV��DSUHQGHQGR�FRP�HOHV�R�TXH�FDGD�XP�EXVFD�DFUHVFHQWDU�

FRP�D�OLWHUDWXUD��SRU�SXUD�IUXLomR��VXJHULQGR��FRPHQWDQGR��GHPRQVWUDQGR�VHQWLPHQWRV�

H�LQGLFDQGR�QRYRV�UXPRV�D�VHJXLU��e�QHVVH�FDPLQKR�TXH�HQWUDP�RV�OLYURV�FRP�WHPDV�

SROrPLFRV��DTXHOHV�TXH�PHGLDGRV�SHOR�SURIHVVRU�SRGHP�DEULU�QRYDV�SRVVLELOLGDGHV�

DRV�OHLWRUHV�SHOR�FRQKHFLPHQWR�SURSRUFLRQDGR�DWUDYpV�GD�OLWHUDWXUD���

2V�WHPDV�WLGRV�FRPR�SROrPLFRV�YDULDP�GH�DFRUGR�FRP�R�WHPSR��GH�DFRUGR�FRP�

SROtWLFDV�� UHOLJL}HV�� DFRQWHFLPHQWRV� H� GHVFREHUWDV� FLHQWtILFDV�� VHQGR� GHILQLGRV� GH�

DFRUGR�FRP�RV�DJHQWHV�FXOWXUDLV�YLJHQWHV�GH�FDGD�pSRFD��PDV��HP�FRPXP��WRGRV�VmR�

DVVXQWRV�GD�YLGD�KXPDQD�TXH�SRGHP�H�GHYHP�VHU�GLVFXWLGRV�SRU�VXMHLWRV�KXPDQRV��

&RQWUiULRV�D�SRVLomR�GH�OHLWXUD�GH�WHPDV�SROrPLFRV�QD�HVFROD�SRGHP�DILUPDU�TXH�DV�

FULDQoDV� VmR� LQJrQXDV� H� TXH� QmR� VDEHULDP� OLGDU� FRP� RV� DVVXQWRV�� SRUpP�� VmR�

DVVXQWRV�TXH�SHUSDVVDP�VXDV�YLGDV�H�VHUi�HVVD�OLWHUDWXUD�TXH�FRPSRUi�VHX�UHSHUWyULR�

SDUD�SHQVDU�H�DJLU�IUHQWH�D�VLWXDo}HV�TXH��XP�GLD��SRGHUmR�VHU�YLYLGDV�SRLV�R�EHP�H�R�



ͶͲ�

PDO��R�ERP�H�R�UXLP��R�EHOR�H�R�IHLR�FLUFXODP�HQWUH�QyV��WRGRV�KXPDQRV�H�FKHLRV�GHVVDV�

KXPDQLGDGHV����

2�OHLWRU�SRGH�SHOD�QDUUDWLYD�OLWHUiULD�YLYHQFLDU�HPSDWLD��yGLR��PHGR��YRQWDGH�RX�

GHVHVSHUR��PDV�SRGH�WDPEpP�VHQWLU�WHUQXUD��DPRU�RX�DOHJULD�LGHQWLILFDQGR�VH�FRP�DV�

SHUVRQDJHQV�H�VHXV�GLOHPDV�FRWLGLDQRV�KXPDQRV��1mR�QRV�SDUHFH� IiFLO�PHGLDU� WDLV�

WHPDV��PDV�HVVD�p�QRVVD�UHVSRQVDELOLGDGH�FRPR�GRFHQWHV��

$�H[SHULrQFLD�KXPDQD�QRV�LQTXLHWD�H�QRV�PRYLPHQWD��QRV�SHUPLWH�FRQKHFHU�D�

QyV�� DR� RXWUR� H� R� PXQGR�� H� p� H[DWDPHQWH� LVVR� TXH� DFUHGLWDPRV� VHU� R� SDSHO� GR�

SHGDJRJR� SHOD� PHGLDomR� GD� OHLWXUD� GH� WHPDV� SROrPLFRV� QD� OLWHUDWXUD�� 2� TXH� QyV�

TXHUHPRV�FRP�QRVVR�HQVLQR"�4XHP�QyV�EXVFDPRV�IRUPDU"�$�OLWHUDWXUD�QRV�DX[LOLD�D�

UHVSRQGHU��D�SHQVDU�PDLV�VREUH�WDLV�TXHVW}HV�H�D�IRUPXODU�QRVVDV�FUtWLFDV��H�LVVR�QyV�

TXHUHPRV� SDUD� QRVVDV� FULDQoDV� H� MRYHQV�� 8PD� QRYD� JHUDomR� FDSD]� GH� YLYHQFLDU�

HPSDWLD��FRPSDL[mR��UHIOH[mR�H�FUtWLFD��XP�KRPHP�SRU�LQWHLUR�H�QmR�DSHQDV�PDLV�XP�

DOXQR�RX�MRYHP�WUDEDOKDGRU�TXH�UHSURGX]HP�DV�FRQGLo}HV�GDV�PD]HODV�LPSRVWDV�SHOD�
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