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$UJXPHQWD�VH�QHVWH�WUDEDOKR�D�H[LVWrQFLD�GH�XP�³PRGHOR�FHQWUDO�GH�SUi�
WLFD� MXUtGLFD´� OLJDGR�DR�SDUDGLJPD� WUDGLFLRQDO� TXH��EDVLFDPHQWH��D��QmR�
LQFHQWLYD�D�IRUPDomR�LQWHU�H�WUDQVGLVFLSOLQDU�SDUD�TXH�R�SUySULR�VDEHU�MX�
UtGLFR�VHMD�VXEPHWLGR�D�XPD�DSUHFLDomR�FUtWLFD�H�SUREOHPDWL]DGRUD��H�E��
QmR�DUWLFXOD�VDEHUHV�H�FRQKHFLPHQWRV�WpFQLFRV�FRP�D�UHDOLGDGH�SUiWLFD��
PHVPR�QDTXHOHV�FRPSRQHQWHV�FXUULFXODUHV�PDLV�YLQFXODGDV�jV�DWLYLGD�

�
UD��2X�VHMD��D�IRUPDomR�MXUtGLFD�WUDGLFLRQDO�H�VHX�PRGHOR�GH�SUiWLFD�QmR�
DMXGD�D�IRUPDU�QHP�³WHyULFRV´�QHP�³SUiWLFRV´�GR�GLUHLWR��7DLV�REVWiFXORV�
QmR�LPSHGHP�D�EXVFD�GH�VROXo}HV�LQVWLWXFLRQDLV�QR�FDPSR�GD�SUiWLFD�MX�
UtGLFD��IDWR�TXH�WHP�VLGR�SUDWLFDPHQWH�QHJOLJHQFLDGR�SHODV�WHRULDV�FUtWLFDV�

� 'RXWRUDQGR� HP� 6RFLRORJLD� H� 'LUHLWR� QD� 8QLYHUVLGDGH� )HGHUDO� )OXPLQHQVH�� 3URIHVVRU�
$VVLVWHQWH� GR� 'HSDUWDPHQWR� GH� &LrQFLDV� -XUtGLFDV� QD� 8QLYHUVLGDGH� )HGHUDO� GD�
3DUDtED��([�%ROVLVWD�&$3(6�±�3URJUDPD�GH�'RXWRUDGR�6DQGXtFKH�QR�([WHULRU��3'6(�
&DSHV���0HPEUR� GR�2EVHUYDWyULR� )XQGLiULR� )OXPLQHQVH� �2%))�±�8))���&RRUGHQDGRU�

VRFLRDPELHQWDLV´� GR� ,QVWLWXWR� GH� 3HVTXLVD�� 'LUHLWRV� H� 0RYLPHQWRV� 6RFLDLV� �,3'06���
$GYRJDGR�H�DVVHVVRU�MXUtGLFR�SRSXODU�
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GR�GLUHLWR�H�GD�HGXFDomR�MXUtGLFD��'HIHQGH�VH��SRLV��XPD�PDLRU�RXVDGLD�
H�FULDWLYLGDGH�QD�FULDomR�H�HVWUXWXUDomR�GH�1~FOHRV�GH�3UiWLFDV�-XUtGLFDV�
�13-¶V���VXEVWLWXLQGR�R�PRGHOR�WUDGLFLRQDO�OLJDGR�DRV�HVFULWyULRV�PRGHOR�H�

SHVTXLVD�HPStULFD��H[WHQVmR�H�SUiWLFD��FRP�FRQVHTXrQFLDV�SRVLWLYDV�H�
WUDQVIRUPDGRUDV�SDUD�D�IRUPDomR�GRV�HVWXGDQWHV�

3DODYUDV�FKDYH��SUiWLFD�MXUtGLFD�±�LQWHUGLVSOLQDULGDGH�±�HGXFDomR�MXUtGLFD

$%675$&7

,Q� WKLV� SDSHU� ZH� DUJXHG� WKH� H[LVWHQFH� RI� D� ³FHQWUDO� PRGHO� RI� OHJDO�
SUDFWLFH´�FRQQHFWHG�WR�WKH�WUDGLWLRQDO�SDUDGLJP�WKDW��EDVLFDOO\��D��GRHV�QRW�
HQFRXUDJH�LQWHU�DQG�WUDQVGLVFLSOLQDU\�VWXGLHV��WR�WKDW�WKH�OHJDO�NQRZOHGJH�
LWVHOI� LV�VXEPLWWHG� WR�D�FULWLFDO�DQG�SUREOHPDWL]LQJ�DSSUHFLDWLRQ��DQG�E��
GRHV�QRW�DUWLFXODWH�WHFKQLFDO�NQRZOHGJH�ZLWK�VRFLDO�UHDOLW\��HYHQ�LQ�WKRVH�
FXUULFXOXP�FRPSRQHQWV�PRVW�UHODWHG�WR�WKH�FODVVLF� ODZ�DFWLYLWLHV��VXFK�
DV�DGYRFDF\�DQG�MXGLFLDU\��7KDW�LV��WKH�WUDGLWLRQDO�OHJDO�IRUPDWLRQ�DQG�LWV�
SUDFWLFH�PRGHO�GRHV�QRW�KHOS�WR�WUDLQ�QHLWKHU�³SUDFWLFDO´�QRU�³WKHRUHWLFDO´�
VWXGDQWV�� 7KLV� SUREOHPV� GR� QRW� REVWUXFW� WKH� VHDUFK� IRU� LQVWLWXWLRQDO�
VROXWLRQV�LQ�WKH�OHJDO�SUDFWLFH��D�IDFW�WKDW�KDV�EHHQ�SUDFWLFDOO\�IRUJHWHG�
E\� FULWLFDO� WKHRULHV� RI� ODZ� DQG� OHJDO� HGXFDWLRQ�� 7KHUHIRUH�� JUHDWHU�
EROGQHVV� DQG� FUHDWLYLW\� DUH� DGYRFDWHG� LQ� WKH� FUHDWLRQ� DQG� VWUXFWXULQJ�
RI� /HJDO� 3UDFWLFH� &HQWHUV� �/3&V��� UHSODFLQJ� WKH� WUDGLWLRQDO� ³PRGHO�

WHDFKLQJ��HPSLULFDO�UHVHDUFK��H[WHQVLRQ�DQG�SUDFWLFH��ZLWK�SRVLWLYH�DQG�
WUDQVIRUPDWLYH�FRQVHTXHQFHV�IRU�WKH�IRUPDWLRQ�RI�VWXGDQWV�

�OHJDO�SUDFWLFH�±�LQWHUGLVFLSOLQDULGDGH�±�OHJDO�HGXFDWLRQ

�
YDP�HVFULWDV�Ki�DOJXP�WHPSR��FRPR�VtQWHVHV�GH�XP�SURFHVVR�YLYLGR�
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SHOR�DXWRU�DR�ORQJR�GH�FLQFR�DQRV�HQWUH�H[SHULrQFLDV�QR�35$-85��1~�
FOHR�GH�3UiWLFD�-XUtGLFD��GDV�)DFXOGDGHV�,QWHJUDGDV�GH�3DWRV���3DUDtED�
�),3��� QD� HVWUXWXUDomR� GR�1~FOHR� GH�3UiWLFDV� -XUtGLFDV� GR� FXUVR� GH�
'LUHLWR�GD�8QLYHUVLGDGH�)HGHUDO�5XUDO�GR�6HPL�iULGR��0RVVRUy� ��5LR�
*UDQGH�GR�1RUWH��8)(56$��H�QD�&RRUGHQDomR�GR�&HQWUR�GH�5HIHUrQ�
FLD�HP�'LUHLWRV�+XPDQRV��&5'+��GD�8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED�
�8)3%���HP�-RmR�3HVVRD�

VRIUHUDP��QR�GHFRUUHU�GR�WHPSR��GLYHUVDV�WUDQVIRUPDo}HV��$WXDOPHQWH��
�

FD�TXDQWR�PHWRGROyJLFD��DFUHGLWD�VH�TXH�HVWD�VLVWHPDWL]DomR�GHYH�VHU�
REMHWR�GH�XPD�DSUHFLDomR�SRU�DTXHOHV�TXH�VH�LQWHUHVVDP�SHOR�WHPD�
GDV�SUiWLFDV�MXUtGLFDV�H�GD�HGXFDomR�MXUtGLFD�QR�%UDVLO�

'HVWD�IRUPD��QDV�SiJLQDV�DEDL[R�GHVFUHYHPRV��UHIOHWLPRV��DOWH�
UDPRV�H�UHFRPELQDPRV�H[SHULrQFLDV�SUiWLFDV�FRP�SURSRVWDV�FUtWL�
FDV�jV�TXH�IRUDP�YLYHQFLDGDV��D�ILP�GH�VXEPHWHU�j�FUtWLFD�GRV�OHL�
WRUHV�XP�FRQMXQWR�JUDQGH�GH�SURFHVVRV�YLYLGRV�TXH�VmR�GH�LQWHLUD�
UHVSRQVDELOLGDGH�GR�DXWRU�

�
PRV�FKDPDQGR�GH�PRGHOR�FHQWUDO�GH�HGXFDomR�MXUtGLFD��FRP�EDVH�QDV�

��� 7DPEpP� p� LPSRUWDQWH� UHOHPEUDU� DOJXQV� HOHPHQ�
WRV�KLVWyULFRV�DFHUFD�GD�³HYROXomR´�GRV�FXUVRV�MXUtGLFRV�SDUD�UHDOL]DU�
DOJXQV�DSRQWDPHQWRV�FUtWLFRV�

1R� LQtFLR� GRV� DQRV� ������ D� DXWRUD� VXSUDFLWDGD� EXVFD� GHPRQVWUDU�

�
EDOKR�QD�&RPLVVmR�GH�(QVLQR�-XUtGLFR�GD�2$%��XP�³PDSD´�GR�PRGHOR�
FHQWUDO�GH�(GXFDomR�-XUtGLFD��HP�TXH�GHVSRQWDP�WUrV�FDUDFWHUtVWLFDV�
SULQFLSDLV��GHVFRQWH[WXDOL]DomR��GRJPDWLVPR�H�XQLGLVFLSOLQDULGDGH�

� ,QrV� )RQVHFD� XWLOL]D� R� WHUPR� ³PRGHOR� FHQWUDO� GH� HQVLQR� MXUtGLFR �́� QR� HQWDQWR�� XWLOL]DU�
VH�i�QHVWH�DUWLJR�R�WHUPR�(GXFDomR�-XUtGLFD��SRU�HQWHQGHU�VH�TXH�HVWH�WHUPR�PHOKRU�VH�
FRDGXQD�FRP�XPD�FRPSUHHQVmR�PDLV�FUtWLFD�DFHUFD�GR�REMHWR�
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$�SULPHLUD�FDUDFWHUtVWLFD�TXH�GHVSRQWD�p�D�GHVFRQWH[WXDOL]DomR��SRU�
DOJXQV�DXWRUHV�FKDPDGD�GH�HQFDVWHODPHQWR� �/23(6�'26�6$1726��

�
EHU�SURGX]LGR��UHSURGX]LGR�H�GLVFXWLGR�QRV�FXUVRV�MXUtGLFRV�H�D�UHDOLGD�
GH�PDWHULDO�±�PDQLIHVWDGD�WDQWR�QR�GLVWDQFLDPHQWR�WHyULFR�GRV�HVWXGRV�
IHLWRV�HP�VDOD�GH�DXOD�TXDQWR�QR�VHX�GHVFRPSURPLVVR�SUiWLFR�FRUUHODWR�

MXUtGLFDV�VH�GrHP�QR�PXQGR�FRQFUHWR��UHDO��D�LGpLD�GR�GLUHLWR�p�FRQVWUX�
tGD�DSDUWDGD�GR�PXQGR��FRP�FRQFHLWRV�H�IyUPXODV�TXH�VmR��HP�JHUDO��
HVWUDQKRV�DRV�SUySULRV�HVWXGDQWHV�HP�IRUPDomR��2�GLVFXUVR�GD�DXWR�
QRPLD�GR�GLUHLWR�DFDED��SRLV��SRU�GHVFRQWH[WXDOL]i�OR�

3{UWR��DVVLP��GLVFXWH�TXH�IRUPDomR�MXUtGLFD�LPSODQWDGD�SDUWH�GH�XPD�
SHGDJRJLD�GR�RFXOWDPHQWR��HP�TXH�Ki�XPD�SUHWHQVmR�GH�H[SOLFDU�R�
FRPSOH[R�IHQ{PHQR�MXUtGLFR�D�SDUWLU�GR�RFXOWDPHQWR�GH�RXWURV�VDEHUHV�
GD�YLGD���������2�UDFLRFtQLR�MXUtGLFR��HQWHQGLGR�FRPR�D�FDSDFLGDGH�GH�
GHVHQYROYHU�XPD�FRUUHODomR�HQWUH�DV�QRUPDV�H�LQVWLWXWRV�MXUtGLFRV�H�R�
FRQWH[WR�VRFLDO�HVFDSD��SRLV��DR�PRGHOR�WUDGLFLRQDO��6HJXQGR�D�DXWRUD��
R�FRQKHFLPHQWR�MXUtGLFR�Mi�QmR�p�IUXWR�GH�XPD�FRQTXLVWD��PDV�XP�GDGR�
D�VHU�DGTXLULGR�SDVVLYDPHQWH�QR�SURFHVVR�HGXFDWLYR�

HVWXGDQWH��2�WUDEDOKR�FRP�DEVWUDo}HV�H�VLWXDo}HV�GLVWDQWHV�GR�FRWLGLD�
QR��LPSHGH�TXH�R�HVWXGDQWH�LQGDJXH�VREUH�D�VXD�UHDOLGDGH��FRPR�Mi�

7RGD�WUDQVPLVVmR�DXWRULWiULD�GR�FRQKHFLPHQWR�JHUD�FRPR�UHV�
SRVWD� D� SDVVLYD� PHPRUL]DomR� GRV� DOXQRV�� D� FRQVWUXomR�� SRU�
SDUWH�GRV�PHVPRV��GH�XP�FRQMXQWR�GH�LPDJHQV�SUp�IDEULFDGDV��
TXH�VHUYHP�SDUD�ORJUDU�XP�WtWXOR�XQLYHUVLWiULR�PDV�TXH�QmR�KD�
ELOLWDP�D�GHFLV}HV�PDGXUDV�H�DXW{QRPDV��������S�����

$�VHJXQGD�FDUDFWHUtVWLFD��R�GRJPDWLVPR��HVWi�UHODFLRQDGD�FRP�RV�
FRQFHLWRV� GH� GRJPD� H� GH� GRJPiWLFD� �VHP� VH� FRQIXQGLU� FRP� HOHV���
&RPR�DSRQWDYD�5REHUWR�/\UD�)LOKR��³(WLPRORJLFDPHQWH��R�GRJPD�DV�
VLQDOD��SULPHLUR��XPD�WHVH�RX�GRXWULQD�H��GHSRLV��XPD�UHJUD�RX�QRUPD��
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FRPR�D�SUySULD�OHL��D�FXMD�LPSHUDWLYLGDGH�DWULEXL�XP�FDUiWHU�LQWRFiYHO´�
�/<5$�),/+2��������S�������

7DO� FDUDFWHUH�DSDUHFH�QR�PRGHOR�FHQWUDO�D�SDUWLU�GH�XPD�H[DU�
FHEDomR�GR�TXH�HQWHQGHPRV�FRPR�GRJPiWLFD�MXUtGLFD�±�FKDPDGD�
SRU�DOJXQV�GH�DXWrQWLFD�FLrQFLD�GR�GLUHLWR��SRU�RXWURV�GH�FLrQFLD�GR�
GLUHLWR� SRVLWLYR�� SRU� RXWURV� DLQGD� FRPR� FLrQFLD� HPStULFD� GR� GLUHL�
WR� SRVLWLYR� HVWDWDO�� 6XUJH� GDt�� QRUPDWLYDPHQWH�� R� TXH� FKDPDPRV�
GH�DXWR�UHIHUrQFLD�� QD�TXDO� R�(VWDGR�EXVFD�D� VXD� OHJLWLPLGDGH�H�
DXWRULGDGH� QDV� QRUPDV�� H� DV� QRUPDV� EXVFDP� VXD� OHJLWLPLGDGH� H�
DXWRULGDGH�QR�(VWDGR��FRQILUPDQGR�VH�HVWH�FRPR�DXWrQWLFR�PDQWH�
QHGRU�GD�RUGHP�SHOR�PHVPR�DUJXPHQWR�GH�DXWRULGDGH��QXP�FtUFXOR�
YLFLRVR�GHVSROLWL]DGRU�

�

SDUDGLJPD�SUHGRPLQDQWH�QRV�FXUVRV� MXUtGLFRV��TXH�H[HUFH�XPD� IXQomR�
SROtWLFR�LGHROyJLFD�PXLWR�IRUWH��FRPR�DSRQWD�XPD�ODUJD�OLWHUDWXUD��

2� GRJPDWLVPR� p�� QHVVH� VHQWLGR�� FRQYHQLHQWH�� 6H� D� HGXFDomR� MX�
UtGLFD�p�H�VHPSUH� IRL� IRQWH�GD�SROtWLFD�GHVGH�D�VXD�FULDomR�H�DV�)D�
FXOGDGHV�GH�'LUHLWR�VH�FRQVWLWXtUDP�KLVWRULFDPHQWH�FRPR�HVSDoRV�GH�
DSUHQGL]DGR�H�UHSURGXomR�GH�XPD�LGHRORJLD�GRPLQDQWHV�TXH�SULYLOHJLD�
VRPHQWH�R�HVWXGR�GH�LQVWLWXWRV�MXUtGLFRV�GH�IRUPD�D�KLVWyULFD��&$03,�

�
WULQDGRV�SDUD�XPD�FXOWXUD�GH�VXEPLVVmR�H�FRQIRUPLVPR�FRP�R�VWDWXV�

1HVWH�YLpV� >D�FXOWXUD� MXUtGLFD@�� WHUi��VHPSUH��XPD� WHQGrQFLD�
D�FULVWDOL]DU�DV�LGHRORJLDV��PDVFDUDQGR�LQWHUHVVHV�H�FRQYHQL�
rQFLDV�GRV�JUXSRV�TXH�VH�LQVWDODP�QRV�DSDUHOKRV�GH�FRQWUR�
OH�VRFLDO��SDUD�GLWDUHP�DV�QRUPDV�HP�VHX�SUySULR�EHQHItFLR��
�������S������

� 2�DXWRU� Mi�HIHWXRX�XPD�GLVFXVVmR�PDLV�SRUPHQRUL]DGD��FRP� UHYLVmR�GH� OLWHUDWXUD��
VREUH� HVVH� PRGHOR� FHQWUDO�� ,QGLFDPRV� D� GLVVHUWDomR� GH� PHVWUDGR� QD� 8QLYHUVLGDGH�
)HGHUDO�GD�3DUDtED��LQWLWXODGD�³$�GLDOpWLFD�HQWUH�HGXFDomR�MXUtGLFD�H�HGXFDomR�GR�FDPSR��
D�H[SHULrQFLD�GD�7XUPD�³(YDQGUR�/LQV�H�6LOYD´�GD�8)*�GHUUXEDQGR�DV�FHUFDV�GR�VDEHU�
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5HVVDOWH�VH�TXH�D�SUySULD�GRJPiWLFD�MXUtGLFD���HQTXDQWR�³WHFQR�
ORJLD´�SDUD�SURGX]LU�VROXo}HV�H�PHFDQLVPR�SDUD�XP�HVWXGR�VLVWH�
PiWLFR�GDV�QRUPDV�HP�YLJRU��GLULJLGR�D�FRQVWLWXLU�³XP�LQVWUXPHQWR��
DR�TXDO�RV� MXULVWDV�SRGHULDP�UHFRUUHU��SDUD�R�PHOKRU�GHVHPSHQKR�
GH�VXDV�IXQo}HV´��3Ð572��������S������±�DFDED�SRU�VRIUHU�FRP�R�
GRJPDWLVPR��,VWR�SRUTXH�GH�XPD�IRUPD�RX�XP� �
FR�SDUD�D�DSUHHQVmR�GR�GLUHLWR��HOD�SDVVD�D�VHU�D�~QLFD�IRUPD�D�VHU�
DSURSULDGD�QRV�FXUVRV�MXUtGLFRV�

-i�D� WHUFHLUD�FDUDFWHUtVWLFD��D�XQLGLVFLSOLQDULGDGH��p�XPD�GHFRU�
UrQFLD�GDV�UHIOH[}HV�DQWHULRUHV�FRP�DOJXPDV�FRQVHTXrQFLDV�SUiWL�
FDV�GLIHUHQWHV��7DPEpP�YLQFXOD�VH�D�XP�FHUWR�IHFKDPHQWR��HQFODX�
VXUDPHQWR�GR�VDEHU�MXUtGLFR�H�HVWDULD�FRQWUDSRVWD�j�LGpLD�GH�LQWHU�
RX�WUDQVGLVFLSOLQDULGDGH�

$�SULPHLUD�FRQVHTXrQFLD�GHVWD�FDUDFWHUtVWLFD��GH�WUDoR�PDLV�JHUDO��
GL]�UHVSHLWR�j�Mi�GLVFXWLGD�TXHVWmR�GD�DXWRQRPLD�GR�SUySULR�GLUHLWR�HQ�
TXDQWR�FLrQFLD�RX�FDPSR�GH�VDEHU�DXW{QRPR��(P�QRPH�GHVVD�³DXWR�
QRPLD�GR�MXUtGLFR´�IUHQWH�D�RXWURV�FRQKHFLPHQWRV�H�VDEHUHV��VRFLROyJL�

FRP�PpWRGRV�SUySULRV��FHQWUDOLGDGH�GR�VXMHLWR�FRJQRVFHQWH�DIDVWDGR�
GR�REMHWR�H�D�LGHRORJLD�GH�XP�FRQKHFLPHQWR�FODUR��REMHWLYR��VLVWHPiWL�

$�XQLGLVFLSOLQDULGDGH�VHUYLULD�SDUD�GHOLPLWDU�HVVDV�IURQWHLUDV�GR�GL�
UHLWR�PHVPR��EXVFDQGR�VHX�HVWDWXWR�RQWROyJLFR�H�RX�HSLVWHPROyJLFR��
1HVWD�GHOLPLWDomR�QR�FDVR�GR�GLUHLWR��DV�QRUPDV��MXUtGLFDV��HVWDWDLV��

WURFD�PDLRU��VHMD�GR�SRQWR�GH�YLVWD�PHWRGROyJLFR�VHMD�HSLVWHPROyJLFR��
GDV�GLYHUVDV�DERUGDJHQV�SRVVtYHLV�DFHUFD�GR�GLUHLWR�

$�XQLGLVFLSOLQDULGDGH�SRGH�VHU�YLVWD�WDPEpP�FRPR�D�IDOWD�GH�FRPX�
QLFDomR�HQWUH�RV�FKDPDGRV�³UDPRV�DXW{QRPRV´�GR�SUySULR�GLUHLWR��$�
IRUPDomR�p�IUDJPHQWDGD�HP�GLVFLSOLQDV�TXH�QmR�GLDORJDP�HQWUH�VL�H�
SURGX]HP��SRU�LVVR��XP�FRQKHFLPHQWR�WDPEpP�IUDJPHQWDGR�

1R�FDPSR�GR�'LUHLWR�Mi�H[LVWHP�VRFLyORJRV�MXUtGLFRV��OLQJ�LVWDV�

�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

FLSOLQDU�OHYD�D�FRQFOXLU�TXH�D�VHJUHJDomR�GRV�FRQWH~GRV�GLVFL�
SOLQDUHV��DLQGD�YLJHQWH��p�DUELWUiULD�H�DUFDLFD��:$5$7��&$5'2�
62��������S������

6H� HVVHV� HOHPHQWRV� HSLVWHPROyJLFRV� DFLPD� HVWLYHUHP� FRUUHWRV�
SDUD�FDUDFWHUL]DU��DR�PHQRV�HP�OLQKDV�PXLWR�JHUDLV��HVVDV�FDUDFWH�
UtVWLFDV�GD�HGXFDomR�MXUtGLFD��VHULD�SRVVtYHO�FRQFOXLU�TXH�DWXDOPHQWH�
RV�FXUVRV�GH�GLUHLWR�QmR�IRUPDP�QHP�WpFQLFRV�QHP�WHyULFRV��SRLV�R�

WHFQLFDPHQWH� RX� SHQVDGRUHV�PDLV� FUtWLFRV� GD� HGXFDomR� MXUtGLFD�� H�
R�TXH�VH�ID]�³SRU�IRUD´�GR�FXUUtFXOR�HVWi�IXQGDPHQWDGR�QXPD�OyJLFD�
GHVSROLWL]DGD��HPERUD�WUDYHVWLGD�GH�DWXDOL]DGD��GRV�FXUVLQKRV�SUHSD�
UDWyULRV�SDUD�FRQFXUVRV��TXH�DOLiV�DOWHUDUDP�SURIXQGDPHQWH�D�SUy�
SULD�GLQkPLFD�GH�HQVLQR�DSUHQGL]DJHP�GRV�FRQWH~GRV�MXUtGLFRV��TXHU�
VHMD�RV�FRQWH~GRV�³SURSHGrXWLFRV �́�TXHU�VHMD�RV�FRQWH~GRV�SURSULD�
PHQWH� ³GRJPiWLFRV´��� &RQFOXtPRV�� DVVLP�� TXH� D� IRUPDomR� MXUtGLFD�
WUDGLFLRQDO� QmR� LQFHQWLYD�� HVWUXWXUDOPHQWH�� QHP� D� IRUPDomR� LQWHU� H�
WUDQVGLVFLSOLQDU�GR�GLUHLWR�QHP�SURSULDPHQWH�XPD� IRUPDomR�HVWULWD�
PHQWH�³SRVLWLYLVWD´���RX�PDLV�UHFHQWHPHQWH�³SyV�SRVLWLYLVWD �́

$OpP�GLVVR��RV�FXUVRV�QmR�DUWLFXODP�VDEHUHV�H�FRQKHFLPHQWRV�WpF�
QLFRV�FRP�D�UHDOLGDGH�SUiWLFD��PHVPR�QDTXHOHV�FRPSRQHQWHV�FXUULFX�

FRPR�D�DGYRFDFLD�H�D�PDJLVWUDWXUD��SRLV�D�IRUPDomR�WUDGLFLRQDO�GLDOR�
JD�PXLWR�SRXFR�FRP�DV�GLPHQV}HV�GD�³SUiWLFD �́

'H�RXWUR�ODGR��Ki�XP�RXWUR�³JDUJDOR´�QD�IRUPDomR�MXUtGLFD�WUDGLFLRQDO��
D�TXDVH�LQH[LVWrQFLD�GH�SHVTXLVDV�HPStULFDV��(P�DUWLJR�SUHPLDGR�SHOD�
2$%�5-��$OH[DQGUH�9HURQHVH�DSRQWD�TXH�HVVD�DXVrQFLD�HVWi� OLJDGD�

VREUH�DV�WpFQLFDV�H�PpWRGRV�OLJDGRV�j�SHVTXLVD�HPStULFD�H�TXH��SRU�
VXD�YH]��QXP�FtUFXOR�YLFLRVR��QmR�LQFHQWLYDP�RV�HVWXGDQWHV�D�FRQVWUXLU�

QRV� FXUVRV� MXUtGLFRV� GHFRUUHQWH� GD� H[SORVmR� GH� FXUVRV� SDJRV� SUHSDUDWyULRV� SDUD�
FRQFXUVRV�S~EOLFRV�p�DVVXQWR�SRXTXtVVLPR�H[SORUDGR�DFDGHPLFDPHQWH�H�TXH�PHUHFHULD�
XPD�DWHQomR�HVSHFLDO�HP�RXWUR�WUDEDOKR�
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SHVTXLVDV�H�HVWXGRV�FRP�HVVH�IRFR��9(521(6(��������S������������
1HVVH�VHQWLGR��DSRQWD�TXH

$�IDOWD�GH�SHVTXLVDV�HPStULFDV�DFDUUHWD�GRLV�SUREOHPDV�SDUD�D�

SRQWR�GD�LQIUD�HVWUXWXUD��e�DSUHVHQWDGR�PDLV�XP�FtUFXOR�YLFLRVR��
����SRXFD�YHUED�p�GLUHFLRQDGD�j�iUHD�GH�GLUHLWR�SRUTXH�HOD�p�YLVWD�
FRPR�³PHQRV�DFDGrPLFD´�� ����HOD�VH� WRUQD�PDLV� ³IUDFD´� �³DFD�
GHPLFDPHQWH�PHQRV´�UHFRQKHFLGD�SHORV�RXWURV�SHVTXLVDGRUHV��
SRUTXH�SURGX]�TXDOLWDWLYDPHQWH�PHQRV�H�WDPEpP�SRU�WHU�PHQRV�
UHFXUVRV��H� ����SRU�VHU�PDLV� ³IUDFD´�H� ³PHQRV�DFDGrPLFD �́�HOD�
UHFHEH�SRXFD�YHUED��9(521(6(��������S�������

2�DXWRU��TXH�SDUWH�GH�XP�SDUDGLJPD�GH�SHQVDPHQWR�QRUWH�DPHULFDQR�
�H�EULWkQLFR��LQGLFD�SUREOHPDV�HSLVWHPROyJLFRV�TXH�DFDEDUDP�SRU�GLFR�

�
PROyJLFD��H�D�³YLGD�SUiWLFD´�GRV�MXULVWDV���������S�����������

$R�GHIHQGHU��DVVLP��R�GLiORJR�HQWUH�R�GLUHLWR�H�RXWUDV�FLrQFLDV��9HUR�
QHVH�WDPEpP�FULWLFD���D�SDUWLU�GH�XP�UHIHUHQFLDO�WHyULFR�PHWRGROyJLFR�
HPSLULVWD���D�FRQVWUXomR�GH�XPD�FLrQFLD�MXUtGLFD�OLJDGD�D�SUHVVXSRV�

PRGHUQLGDGH� RFLGHQWDO��� 3URS}H� D� DQiOLVH� GR� GLUHLWR� DWUDYpV� GH� XP�
³HVWXGR�WHRUL]DGR�GH�GDGRV�FRQWURODGRV´�TXH�DSRQWDP�SDUD�XPD�³UHD�
SURSULDomR�VRFLDO�GR�GLUHLWR´�HP�VXDV�GLPHQV}HV�PDLV�HPStULFDV��TXH�
VDHP�GD�GLVFXVVmR�VREUH� ³R�TXH�p�GLUHLWR´�SDUD� ³FRPR�p�DSOLFDGR�R�
GLUHLWR´��������S�������SDVVLP��

$LQGD�TXH�WHQKDPRV�PXLWDV�GLVFRUGkQFLDV�VREUH�FRPR�R�DXWRU�GH�
IHQGH�VXD�SURSRVWD�HPSLULVWD���SRU�UD]}HV�TXH�YmR�GHVGH�XPD�SHUV�
SHFWLYD�FRORQLDO�H�GHVSROLWL]DGD�GRV�HPEDWHV�UHDOL]DGRV�QR�kPELWR�GD�
HGXFDomR�MXUtGLFD���FRQFRUGDPRV�FRP�GXDV�FRQFOXV}HV�GR�DXWRU�TXH�

� &RHUHQWH�FRP�VHXV�SUHVVXSRVWRV�HPSLULVWDV��R�DXWRU�HIHWXD�XP�OHYDQWDPHQWR�GH�GDGRV�
VREUH�GLVFLSOLQDV�H�FRQWH~GRV�QDV�SyV�JUDGXDo}HV�GH�GLUHLWR�GR�(VWDGR�GR�5LR�GH�-DQHLUR�

PpWRGRV�TXH� LQFHQWLYHP�SHVTXLVDV�HPStULFDV�QR�GLUHLWR��HP�HVSHFLDO�VH�FRPSDUDGDV�D�
H[SHULrQFLDV�GH�RXWURV�SDtVHV�GD�WUDGLomR�DQJOR�VD[{QLFD�
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VmR�LPSRUWDQWHV�SDUD�R�REMHWLYR�GR�SUHVHQWH�DUWLJR��D��XP�GLUHLWR�³H[�
FHVVLYDPHQWH�GRXWULQiULR´�p�LQFDSD]��DWXDOPHQWH��GH�GDU�UHVSRVWDV�DRV�

�
OXo}HV�LQVWLWXFLRQDLV�SDUD�VXSHUDomR�GHVVHV�SUREOHPDV�GD�HGXFDomR�

�

&DEH��QR�HQWDQWR��QmR�HVTXHFHU�DV�OLo}HV�GH�0LDLOOH�QD�VXD�,QWURGX�
omR�FUtWLFD�DR�GLUHLWR��DSRQWDQGR��D�SDUWLU�GH�XPD�SHUVSHFWLYD�GLDOpWLFD��
TXH�GHYHPRV�UHQXQFLDU� WDQWR�R�HPSLULVPR�H�TXDQWR�R� LGHDOLVPR�TXH�
FDUDFWHUL]DP�DV�DERUGDJHQV�WUDGLFLRQDLV�GR�GLUHLWR��0,$,//(��������S��

&RQWUiULD�WDQWR�DR�HPSLULVPR��DV�UHODo}HV�MXUtGLFDV�QmR�SRGHP�
VHU�FRPSUHHQGLGDV�SRU�VL�PHVPDV��FRPR�DR� LGHDOLVPR��DV�UH�
ODo}HV� MXUtGLFDV�QmR�SRGHP�VHU�FRPSUHHQGLGDV�SHOD�HYROXomR�
JHUDO�GR�HVStULWR�KXPDQR���D�WHRULD�PDU[LVWD�SHUPLWH�LQVWLWXLU�XPD�
YHUGDGHLUD�FLrQFLD�MXUtGLFD��0,$,//(��������S������

(VWD� UHQ~QFLD� DR�HPSLULVPR�H�DR� LGHDOLVPR� FDUDFWHUL]D�� HP�QRVVD�
RSLQLmR��XPD�FRQWULEXLomR�PHWRGROyJLFD�LPSRUWDQWH�HP�WRGDV�DV�FLrQ�
FLDV�VRFLDLV��HP�JHUDO�LJQRUDGD�RX�UHOHJDGD�QDV�H[SHULrQFLDV�GH�HGXFD�

�
UDO��QmR�VRPHQWH�IXQGDGD�QD�WUDGLomR�PDU[LVWD�RX�PDU[LDQD��WDO�TXDO�D�

7DO�FRPR�DVVLQDOD�/XtV�:DUDW��D�FUtWLFD�GR�GLUHLWR�VH�DSUHVHQWD�
FRPR�XP�FRQWUDGLVFXUVR��(VWH�QmR�p��QR�HQWDQWR��KRPRJrQHR��
QHP�SRGH�VHU�FDUDFWHUL]DGR�FRPR�XPD�HVFROD�RX�XP�FRUSR�FR�
HUHQWH�GH�WHRULDV��$R�FRQWUiULR��D�SDUWLU�GR�GHQRPLQDGRU�FRPXP�

��FRPR�D�UHFXVD�GH�WRPDU�R�GLUHLWR�FRPR�R�TXH�HOH�GL]�TXH�p��VH�
DEUH�XP�SURFHVVR�FDUDFWHUL]DGR�SHOR�SOXUDOLVPR�H�R�FRQIURQWR�
GH�LGHLDV��JULIRV�QRVVRV���3/$67,12��������S�����

'HVWD�IRUPD��VH�SRU�XP�ODGR�p�LPSRUWDQWH�RULHQWDU�H�LQFHQWLYDU�SHVTXL�
VDV�GH�FXQKR�HPStULFR�H�VRFLROyJLFR�QR�kPELWR�GR�GLUHLWR��WHVH�GH�9HUR�
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FRPSURPHWLPHQWR�FUtWLFR�GRV�HVWXGDQWHV��WHVH�TXH�HVWDPRV�DTXL�GHIHQ�
GHQGR��$V�H[SHULrQFLDV�HPStULFDV�HQULTXHFHP�D�DERUGDJHP�WUDGLFLRQDO�
GR�GLUHLWR��PDV�QXQFD�p�GHPDLV�OHPEUDU�TXH�TXDOTXHU�H[SHULrQFLD�VRFLDO�
HVWi�LPHUVD�QXP�FRQMXQWR�GH�FRQGLFLRQDPHQWRV�H�GHWHUPLQDo}HV�LPSRU�
WDQWHV��H�R�³GLUHLWR´�QmR�SRGH�UHLYLQGLFDU�VXD�DXWRQRPLD�RX�LQGHSHQGrQFLD�
��PHVPR�HQTXDQWR�FRQMXQWR�GH�³HYLGrQFLDV�HPStULFDV�FRQWURODGDV´���VHP�

�

GH�LQVWLWXWRV�MXUtGLFRV�HP�YLJRU�GHYH�VHU�REMHWR�GH�IXQGDGDV�UHVVDOYDV��R�
LQFHQWLYR�jV�SHVTXLVDV�HPStULFDV�HP�GLUHLWR�QmR�UHWLUDP�D�QHFHVVLGDGH�
GH�XPD�DERUGDJHP�FUtWLFD�H�SUREOHPDWL]DGRUD�GR�V��SUySULR�V��REMHWR�V��
FRPXPHQWH�WUDQVPLWLGR�V��QD�HGXFDomR�MXUtGLFD�WUDGLFLRQDO�FRPR�³~QLFD�
IRUPD´�GH�DSUHHQVmR�GR�IHQ{PHQR�MXUtGLFR��1HFHVViULR��SRUWDQWR��HVWD�
EHOHFHU�FRQH[}HV�UHODo}HV�PHGLDo}HV�HQWUH�HVWD�HVIHUD�GH�UHJXODomR�H�
GRPLQDomR�VRFLDO��H�VHX�SDSHO�LGHROyJLFR�LQDWR��FRP�D�WRWDOLGDGH�VRFLDO�
HYLWDQGR�WDQWR�LGHDOLVPRV�TXDQWR�HPSLULVPRV�

2�TXH��SRUWDQWR��GHIHQGHPRV��p�TXH�WDPEpP�RV�1~FOHRV�GH�3UiWLFD�
SRGHP�FXPSULU�XP�SDSHO�LPSRUWDQWH�SDUD�FRQFUHWL]DU�HVWH�REMHWLYR�H��HP�
JHUDO��VmR�UHOHJDGDV�H�GHVYDORUL]DGDV�DV�H[SHULrQFLDV�GH�3UiWLFD�-XUtGLFD�

7DOYH]�SHOR�UHFHLR�GHVWHV�GH�VDLU�GH�VXDV�FHUWH]DV��TXHU�VHMD�QD�VDOD�GH�
DXOD��TXHU�VHMD�QDV�DWLYLGDGHV�GH�SHVTXLVD�H�H[WHQVmR�TXH�GHVHQYROYHP�

SDUD�VXD�UHDOL]DomR��DSRQWDUHPRV�DOJXPDV�GLPHQV}HV�QRUPDWLYDV�H�

FUtWLFRV�QD�VXD�RSHUDFLRQDOL]DomR�

8P�SRXFR�GH�KLVWyULD�VREUH�D�³SUiWLFD�MXUtGLFD �́�$�GpFDGD�GH�������pSRFD�
GH�WUDQVIRUPDo}HV�FRP�R�GHFOtQLR�GR�UHJLPH�PLOLWDU�H�QRYD�&RQVWLWXLomR�)H�
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GHUDO�IRL�XP�DPELHQWH�SURStFLR�SDUD�GLVFXVV}HV�VREUH�D�TXDOLGDGH�H�LPSRU�
WkQFLD�GD�(GXFDomR�-XUtGLFD��EXVFDQGR�UHDGHTXDo}HV�HP�QtYHO�QRUPDWLYR�
H�FXUULFXODU��$VVLP��D�HIHUYHVFrQFLD�SROtWLFD�GD�GpFDGD�GH������VH�DSUHVHQ�
WD�FRPR�DPELHQWH�DGHTXDGR�D�GLVFXVV}HV�PDLV�DSURIXQGDGDV�H�FUtWLFDV�

7DLV�FRQVLGHUDo}HV�VmR�LPSRUWDQWHV�QD�PHGLGD�HP�TXH�DV�GLVFXV�
V}HV�LQLFLDGDV�QHVVD�GpFDGD�IRUDP�LQFRUSRUDGDV�TXDQGR�GD�IRUPDWD�
omR�GH�XPD�QRYD�&RPLVVmR�GH�HVSHFLDOLVWDV�HP�(GXFDomR�-XUtGLFD�

�
FUHWD�GH�³VROXomR´�SDUD�D�FULVH�GD�(GXFDomR�-XUtGLFD��TXH�HQYROYLD�D�
SURSRVWD�GDV�SUiWLFDV�MXUtGLFDV�

$�SDUWLU�GRV�UHVXOWDGRV�FROKLGRV�HP�6HPLQiULRV�H�GD�VLVWHPDWL]DomR�
GHVVDV�H[SHULrQFLDV��HP�GH]HPEUR�GH������HGLWRX�VH�D�3RUWDULD�Q��
�������(VWD�3RUWDULD��HQTXDQWR� UHVXOWDGR�GHVVH�SURFHVVR�GH�GLVFXV�
VmR�LQLFLDGD�QD�GpFDGD�GH������H�TXH�GHPRURX�WDQWRV�DQRV�SDUD�VH�
WRUQDU�$WR�1RUPDWLYR��HVWDEHOHFHX�YiULRV�HOHPHQWRV�PXLWR�LPSRUWDQWHV�
QR�VHQWLGR�GD�PXGDQoD�FXUULFXODU�

6HJXQGR�/RSHV�GRV�6DQWRV��������S�������RV�SULQFLSDLV�SRQWRV�GH�
DYDQoR�FRQWLGRV�QD�3RUWDULD�IRUDP

DXPHQWR�GD�FDUJD�KRUiULD�PtQLPD��SUHRFXSDomR�HVSHFLDO�FRP�
RV�FXUVRV�QRWXUQRV�� LQWHUOLJDomR�REULJDWyULD�HQWUH�HQVLQR��SHV�
TXLVD�H�H[WHQVmR��SUHYLVmR�GH�DWLYLGDGHV�FRPSOHPHQWDUHV��VLP�
SyVLRV��FRQJUHVVRV��HWF����SUHYLVmR�PtQLPD�GH�DFHUYR�ELEOLRWHFi�
ULR�SDUD�DV� IDFXOGDGHV�GH�'LUHLWR��FRQWH~GR�GLVFLSOLQDU�PtQLPR�

HVWiJLR��SUHYLVmR�GH�LQFOXVmR�GH�WHPDV�DIHLWRV�D�QRYRV�GLUHLWRV��
FRP�REVHUYkQFLD� GH� HQIRTXHV� LQWHUGLVFLSOLQDUHV� GRV�PHVPRV��

HVSHFLDOL]DomR��HVWDEHOHFLPHQWR�GH�DSUHVHQWDomR�GH�PRQRJUD�
HVWi�

JLR�VXSHUYLVLRQDGR�GH�SUiWLFD�MXUtGLFD��FRP�SUHYLVmR�GH�FULDomR�

H[WUDFXUULFXODU��SUHYLVmR�SDUD�R�HVWDEHOHFLPHQWR�GH�FRQYrQLRV�
HQWUH�LQVWLWXLo}HV�GH�(QVLQR��YLVDQGR�DR�LQWHUFkPELR�GH�DOXQRV�
H�GRFHQWHV��FRP�DSURYHLWDPHQWR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�
GXUDQWH�HVVH�LQWHUFkPELR��JULIRV�QRVVRV�
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�
FLDOPHQWH�DTXLOR�TXH�D�3RUWDULD�Q����������Mi�KDYLD�WUD]LGR�HQTXDQWR�
³QRYLGDGH �́�$�5HVROXomR�Q�����������DV�FKDPDGDV�'LUHWUL]HV�&XUULFX�
ODUHV�1DFLRQDLV� �'&1��SDUD�RV�FXUVRV�GH�'LUHLWR�� IRL�SODQHMDGD�SDUD�

�
PRV�DVSHFWRV�Mi�SUHFHLWXDGRV�QD�3RUWDULD�DQWHULRU�

9r�VH��SRUWDQWR��TXH�GHVGH�D�3RUWDULD�GH������Mi�VH�GHOLQHLDP�RXWUDV�
SHUVSHFWLYDV�SDUD�DV�SUiWLFDV�MXUtGLFDV��YROWDGD�SDUD�RXWUDV�GHPDQGDV�
H�GH�IRUPD�PDLV�DPSOD�GR�TXH�R�PRGHOR�DQWHULRU��IDWR�TXH�IRL�UHIRUoDGR�
QD�5HVROXomR�Q�����������

'HVWD�IRUPD�H�FRUURERUDQGR�FRP�RV�REMHWLYRV�GHVWH�DUWLJR��QRWD�VH�TXH�
D�LQWHUOLJDomR�HQWUH�DV�DWLYLGDGHV�GH�SUiWLFD�FRP�SURMHWRV�GH�HQVLQR��SHV�
TXLVD��HPStULFD���H[WHQVmR�H�PRQLWRULD�QmR�Vy�p�SRVVtYHO�FRPR�GHVHMiYHO�
GR�SRQWR�GH�YLVWD�WHyULFR�PHWRGROyJLFR�H�Mi�HVWDYDP�SUHYLVWDV�GHVGH�������
PDV�DLQGD�QmR�VmR�UHDOLGDGH�QRV�PDLV�GH������FXUVRV�GH�GLUHLWR�GR�%UDVLO�

,QWHUHVVDQWH�REVHUYDU�TXH�PDLV�UHFHQWHPHQWH�XPD�QRYD�5HVROXomR�
IRL�HGLWDGD�FRP�RV�PHVPRV�REMHWLYRV�GD�DQWHULRU��D�5HVROXomR�&1(�
&(6�Q�����GH����GH�GH]HPEUR�GH�������DWXDOPHQWH�HP�YLJRU��1HVWD�
³QRYD´�5HVROXomR�QmR�Ki�SURIXQGDV�DOWHUDo}HV�HP�UHODomR�DR�WH[WR�DQ�

LQWHLUR�WHRU�GRV�DUWLJRV�TXH�WUDWDP�GDV�SUiWLFDV�MXUtGLFDV�

$UW�� ���$�SUiWLFD� MXUtGLFD�p� FRPSRQHQWH� FXUULFXODU� REULJDWy�
ULR�� LQGLVSHQViYHO�j�FRQVROLGDomR�GRV�GHVHPSHQKRV�SURILV�
VLRQDLV�GHVHMDGRV��LQHUHQWHV�DR�SHUILO�GR�IRUPDQGR��GHYHQGR�
FDGD�LQVWLWXLomR��SRU�VHXV�FROHJLDGRV�SUySULRV��DSURYDU�R�FRU�
UHVSRQGHQWH�UHJXODPHQWR��FRP�VXDV�GLIHUHQWHV�PRGDOLGDGHV�
GH�RSHUDFLRQDOL]DomR�
�����e�REULJDWyULD�D�H[LVWrQFLD��HP�WRGDV�DV�,(6�TXH�RIHUHFHP�R�
FXUVR�GH�'LUHLWR��GH�XP� ��DPELHQ�
WH�HP�TXH� �DV�DWLYLGDGHV�
GH�SUiWLFD�MXUtGLFD�GR�FXUVR�
�����$V�,(6�GHYHUmR�RIHUHFHU�DWLYLGDGHV�GH�SUiWLFD� MXUtGLFD�QD�

��SRU�PHLR�GH�DWLYLGDGHV�GH� IRUPDomR�SUR�
�
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OLGDGH��SRU�HOD�RUJDQL]DGRV��GHVHQYROYLGRV�H� LPSODQWDGRV��TXH�
GHYHUmR�HVWDU�HVWUXWXUDGRV�H�RSHUDFLRQDOL]DGRV�GH�DFRUGR�FRP�

��DSURYDGD�SHOR�VHX�yUJmR�FROHJLDGR�
FRPSHWHQWH�
�����$�3UiWLFD�-XUtGLFD�GH�TXH�WUDWD�HVVH�DUWLJR�GHYHUi�VHU�FR�

�� SRGHQGR� VHU�
UHDOL]DGD��DOpP�GH�QD�SUySULD�,QVWLWXLomR�GH�(GXFDomR�6XSHULRU�
,���HP�GHSDUWDPHQWRV�MXUtGLFRV�GH�HPSUHVDV�S~EOLFDV�H�SULYDGDV�
,,���QRV�yUJmRV�GR�3RGHU�-XGLFLiULR��GR�0LQLVWpULR�3~EOLFR��GD�'H�
IHQVRULD�3~EOLFD�H�GDV�3URFXUDGRULDV�H�GHPDLV�GHSDUWDPHQWRV�

,,,� �� HP� HVFULWyULRV� H� VHUYLoRV� GH� DGYRFDFLD� H� FRQVXOWRULDV�
MXUtGLFDV�
�����$V�DWLYLGDGHV�GH�3UiWLFD� -XUtGLFD� �

WHyULFR�SUiWLFR� JUDGXDOPHQWH� GHPRQVWUDGR� SHOR� DOXQR��
�

�� DWp� TXH� VH� SRVVD� FRQVLGHUi�OR� FRQFOXtGR��
UHVJXDUGDQGR��FRPR�SDGUmR�GH�TXDOLGDGH��RV�GRPtQLRV�LQGLV�
SHQViYHLV�DR�H[HUFtFLR�GDV�GLYHUVDV�FDUUHLUDV�FRQWHPSODGDV�
SHOD�IRUPDomR�MXUtGLFD�
�����$V�SUiWLFDV�MXUtGLFDV�SRGHP�LQFOXLU�DWLYLGDGHV�VLPXODGDV�
H� UHDLV� H� HVWiJLRV� VXSHUYLVLRQDGRV
SHOR�33&�
�����$�UHJXODPHQWDomR�H�R�SODQHMDPHQWR�GDV�DWLYLGDGHV�GH�SUi�
WLFD� MXUtGLFD�

��EHP�FRPR�D�SUiWLFD�GR�
SURFHVVR�MXGLFLDO�HOHWU{QLFR�
$UW�����2V�FXUVRV�GHYHUmR� �

�
�

�

3RGH�VH� FKHJDU� D� DOJXPDV� FRQFOXV}HV� LPSRUWDQWHV�� D�� R� DUW�� ���
GD� QRYD� UHVROXomR� DOWHUD� R� WH[WR� DQWHULRU� LQGLFDQGR� TXH� p� D� SUiWL�
FD�MXUtGLFD�±�H�QmR�R�(VWiJLR�6XSHUYLVLRQDGR�±�R�FRPSRQHQWH�FXUUL�
FXODU�REULJDWyULR��E��HP�VHJXQGR�OXJDU��H[SUHVVDPHQWH�DSRQWD�SDUD�



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

D� H[LVWrQFLD� GH� XP�1~FOHR� GH� 3UiWLFDV� -XUtGLFDV�� UHFRQKHFHQGR� D�
SOXUDOLGDGH�GHVWD�SHUVSHFWLYD� IRUPDWLYD��TXH�GHYH�REULJDWRULDPHQWH�
LQWHJUDU�D�GLPHQVmR�SUiWLFD�FRP�DV�SHUVSHFWLYDV�GD�IRUPDomR�EiVLFD�
H�WpFQLFR�MXUtGLFD��F��R�13-�p�R�yUJmR�UHVSRQViYHO�SHOR�GHVHQYROYL�
PHQWR�GDV�GLYHUVDV�³DWLYLGDGHV�SUiWLFDV´�TXH�FRPS}HP�R�&XUUtFXOR�
H�QmR�VH�SRGH�VHU�VXEVWLWXtGR�LQWHJUDOPHQWH�SRU�TXDOTXHU�RXWUD�SUR�
SRVWD�GH�HVWiJLR��2�TXH�SRGH�KDYHU�H�p�LQFHQWLYDGR�VmR�SDUFHULDV�±�
DWUDYpV�GD�IRUPDOL]DomR�GH�FRQYrQLRV�H�RX�WHUPRV�GH�DFRUGR�±�FRP�
RXWURV�yUJmRV�S~EOLFRV�RX�HVFULWyULRV�GHYLGDPHQWH�UHJXODPHQWDGRV��
GH�IRUPD�VXEVLGLiULD�H�FRPSOHPHQWDU�jV�DWLYLGDGHV�REULJDWRULDPHQWH�
UHDOL]DGDV�QR�kPELWR�GR�1~FOHR��G��DV�DWLYLGDGHV�GH�3UiWLFD�QmR�SR�
GHUmR�VHU�VLQ{QLPDV�GH�³3UiWLFD�)RUHQVH´�RX�GH�³3UiWLFD�GH�$GYRFD�
FLD �́�SRLV�GHYHP�FRQWHPSODU�DV�GLYHUVDV�FDUUHLUDV�MXUtGLFDV�H�GLYHUVDV�
PRGDOLGDGHV�GH�DWXDomR�SUiWLFD��LQFOXVLYH�jTXHODV�DWXDo}HV�SUiWLFDV�
OLJDGDV�j�SHVTXLVD�H�j�H[WHQVmR��DVVLP�FRPR�D�DVVHVVRULD� MXUtGLFD�
H�DGYRFDFLD�SRSXODU��HWF��H��DV�DXODV�GH�3UiWLFD�-XUtGLFD�GHYHP�VHU�
HPLQHQWHPHQWH�SUiWLFDV�H�QmR� WHyULFDV�� IDWR�TXH�SRGH� LQGLFDU�XPD�
SRVVLELOLGDGH�PXLWR�PDLRU�GH�LQWHJUDomR�HQWUH�HQVLQR�H�SHVTXLVD�FRP�
D�H[WHQVmR�SRSXODU��SRU�H[HPSOR��I��DV�DWLYLGDGHV�SRGHUmR�VHU�UHSUR�
JUDPDGDV�H�UHRULHQWDGDV�FRQIRUPH�R�SURFHVVR�GH�HQVLQR�DSUHQGL]D�
JHP��SRU�LVVR�QmR�Ki�TXDOTXHU�REULJDWRULHGDGH�TXH�DV�³DWLYLGDGHV�GH�
SUiWLFD´�VHMDP�UHDOL]DGDV�VRPHQWH�SRU�DOXQRV�³PDLV�H[SHULHQWHV´�GRV�

VHU�GLVFXWLGD�H�UHJXODPHQWDGD�QR�5HJLPHQWR�GR�13-��J��DV�DXODV�GH�
SUiWLFD�GHYHUmR�FRQWHPSODU�WDQWR�DWLYLGDGHV�VLPXODGDV�TXDQWR�UHDLV��
SDUD�JDUDQWLU�XPD�PXOWLSOLFLGDGH�GH�H[SHULrQFLDV�FRP�RV�HVWDJLiULRV�
H� DPSOLDU� DR�Pi[LPR� VXDV� KDELOLGDGHV�� H� LQFRUSRUDU� DWLYLGDGHV� GH�
UHVROXomR�H[WUDMXGLFLDO�H�GH�WXWHOD�FROHWLYD�

3RLV�EHP��D�PDLRULD�GDV�H[SHULrQFLDV�HPStULFDV�GH�SUiWLFD�MXUtGLFD�

WUDGLFLRQDO��TXH�UHPRQWD�j�GpFDGD�GH������GRV�DQWLJRV�(VFULWyULRV�PR�
GHOR�H�GD�GLVFLSOLQD�GH�3UiWLFD�)RUHQVH��&KDPDPRV�HVWH�GH�³PRGHOR�
WUDGLFLRQDO�GH�SUiWLFD�MXUtGLFD´��XQLGLVFLSOLQDU��GRJPDWLVWD�H�GHVFRQWH[�
WXDOL]DGR��FRPR�YLPRV��TXH�p�XUJHQWH�VXSHUDU�
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$SUHVHQWDPRV�DEDL[R�RXWUDV�WLSRORJLDV��TXH�HP�QRVVD�RSLQLmR�VmR�
DOWHUQDWLYDV�DR�PRGHOR�FHQWUDO��HPERUD�QmR�GHVYDORUL]HP�RX�GHVPH�
UHoDP�R�SDSHO�GDV�DWLYLGDGHV�GH�DWHQGLPHQWR�j�SRSXODomR��FKDPDGR�
DTXL�GH�6HUYLoR�GH�$VVLVWrQFLD�-XUtGLFD���6$-���PDV�EXVFDQGR�FRPSOH�
PHQWDU�HVVD�DERUGDJHP�FRP�RXWUDV�YLV}HV�TXH�LQGLTXHP��QD�SUiWLFD��
D�FULDomR�GH�XP�³1~FOHR�GH�3UiWLFDV�-XUtGLFDV �́�QR�SOXUDO�

1RVVD�LQWHQFLRQDOLGDGH��QHVWD�FRQFOXVmR�GR�DUWLJR��p�EDVLFDPHQWH�VHU�
SURSRVLWLYR�SDUD�DSRQWDU�D�YLDELOLGDGH� LQVWLWXFLRQDO�SDUD� LQWHUOLJDU�XPD�

GHVHQYROYLGDV�QR�kPELWR�GDV�SUiWLFDV�MXUtGLFDV��FRPR�YHUHPRV�

(VWD�WLSRORJLD�RULHQWD�VH�SHOD�QRYD�5HVROXomR�Q����������H�GHFRUUH�
GD�H[SHULrQFLD�DFXPXODGD��7UDWD�VH��SRUWDQWR��GH�XP�³DFHUWR�GH�FRQ�
WDV´�FRP�DV�TXHVW}HV�FRQFUHWDV�HQIUHQWDGDV�H�WDPEpP�R�UHVXOWDGR�GH�

�
]DomR�GH�XPD�FRQFHSomR�GLIHUHQWH�GH�SUiWLFDV�MXUtGLFDV�QDV�,(6�H�WHP�
XP�FDUiWHU�VLVWHPDWL]DGRU�H�SURYRFDWLYR�

%XVFD��DVVLP��R�UHFRQKHFLPHQWR�GH�XPD�GLPHQVmR�GH�SUiWLFD�MXUtGL�
FD�PDLV�DPSOD�GR�TXH�D�SUiWLFD�DGYRFDWtFLD��OLJDGD�jV�H[SHULrQFLDV�GH�
DVVHVVRULD�MXUtGLFD�H�DGYRFDFLD�SRSXODU��TXH�SRVVD�HQYROYHU�GLYHUVRV�

�
PDomR
QmR�WHP�³IRUPDomR�MXUtGLFD �́

'HVWD� IRUPD�� SUHYr� XPD� SHUVSHFWLYD� KtEULGD� H� GLDORJDGD�� FRP� D�
H[LVWrQFLD� GH� DWLYLGDGHV� GH� 3UiWLFD� 6LPXODGD� QXPD� HVSpFLH� GH� /D�
ERUDWyULR� GH� $WLYLGDGHV� -XUtGLFDV� �DTXL� FKDPDGR� GH� /$-��� FRPR� QR�

PDLV�FOiVVLFD�FRP�EDVH�HP�FRQWH~GRV�SUHYLDPHQWH�GHWHUPLQDGRV��SRU�
H[HPSOR��FLYLO��SHQDO��WUDEDOKLVWD��FRQVWLWXFLRQDO���DOpP�GRV�VHUYLoRV�GH�
DWHQGLPHQWR�j�SRSXODomR�
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&RPR�FRQVHTXrQFLD��QHFHVVLWD�GH�XPD�HVWUXWXUD�GH�XP�³PLQL�FDU�
�� D� VHU� XWLOL]DGR� WDQWR� SDUD� D� VLPXODomR� GH� SUiWLFDV�

FDUWRULDLV�H�SHVTXLVDV�GHVVD�QDWXUH]D��FRPR�SDUD�RUJDQL]DomR�DGPL�
QLVWUDWLYD�H�DUTXLYR�GDV�GHPDQGDV�DMXL]DGDV�DVVXPLGDV�

2EVHUYH�VH� TXH�� FRP� R� SDVVDU� GR� WHPSR� R� SUySULR� PLQL�FDUWyULR�

GH�GHWHUPLQDU�TXDLV�DV�SULQFLSDLV�GHPDQGDV�TXH�VmR�DWHQGLGDV�SHOR�
�

GDGHV�HQFRQWUDGDV��HWF��1HVWH�VHQWLGR��D�VLVWHPDWL]DomR�GH�GDGRV�GH�
IRUPD�FRQWURODGD�VHUYH�WDQWR�SDUD�D�SURGXomR�GH�FRQKHFLPHQWR�QRYR�
FRPR�SDUD�R�H[HUFtFLR�GH�DWLYLGDGHV�SUiWLFDV�QHFHVViULDV�D�XP�³ERP�

1HVWD� SURSRVWD� DPSOLDP�VH� DV� SHUVSHFWLYDV� DFLPD� FRP�EDVH� HP�
SUiWLFDV�FRPSOHPHQWDUHV��VLPXODGDV�H�UHDLV���TXH�VHUYHP�FRPR�HOH�
PHQWR�DJUHJDGRU�GH�RXWUDV�iUHDV�GH�SUiWLFD�MXUtGLFD��WHQGR�HP�FRQWD�D�
UHDOLGDGH�UHJLRQDO�ORFDO��D�SRVVLELOLGDGH�GH�FRQWULEXLomR�GRV�SURIHVVR�
UHV�GH�GLYHUVRV�SHUtRGRV�OHWLYRV�H�GH�RXWUDV�iUHDV�GH�IRUPDomR��FRP�D�
QHFHVViULD�LQWHUOLJDomR�HQWUH�D�H[WHQVmR�H�D�SHVTXLVD�HPStULFD��HVWX�
GRV�GH�FDVRV��DWLYLGDGHV�GH�FDPSR��HWF�

&RP�HVWD�LQWHJUDomR�VHULD�SRVVtYHO�SHQVDU�D�FRQVWUXomR�GH�XPD�%LEOLR�
WHFD�GH�FDVRV�GH�SHTXHQD��PpGLD�H�DOWD�FRPSOH[LGDGH�TXH�VHULDP�JUDGX�
DOPHQWH�WUDEDOKDGRV�MXQWR�DRV�HVWDJLiULRV�QR�GHFRUUHU�GR�VHPHVWUH�

&RPR� GHFRUUrQFLD� GHVWD� DPSOLDomR�� HVWD� SURSRVWD� SUHYr� D� UHDOL�
]DomR�GH�YLVLWDV�RULHQWDGDV�HP�yUJmRV�GR�VLVWHPD�GH� MXVWLoD�H�RX�D�
SDUWLFLSDomR�HP�DWLYLGDGHV�SURFHVVXDLV� UHDLV� MXQWR�FRP�R�SURIHVVRU�
�RULHQWDGRU��TXH�SRGHUi�WDQWR�GHPDQGDU�D�IHLWXUD�GDV�WUDGLFLRQDLV�SH�
oDV� TXDQWR� D� UHDOL]DomR� GH� SHVTXLVDV� HPStULFDV� FRPR� GHFRUUrQFLD�
GHVVDV�DWLYLGDGHV�SDUD�RULHQWDU� DV�DWLYLGDGHV�SUiWLFDV�� FRPR�D�SUR�
GXomR�GH�SDUHFHUHV��RItFLRV��GHQ~QFLDV�H�UHSUHVHQWDo}HV�DRV�yUJmRV�
UHVSRQViYHLV��HP�SDUFHULD��

'H�RXWUR�ODGR��R�13-�GHYH�PDQWHU�IXQFLRQDQGR�XP�6HUYLoR�GH�$VVLV�
WrQFLD�-XUtGLFD��6$-���UHDOL]DGR�FRQIRUPH�D�GHPDQGD�ORFDO��PDV�FRP�
SOHPHQWDGR� SDUD�
FROHWLYD�H�YLQFXODGD�j�SURWHomR�H�GHIHVD�GH�GLUHLWRV�KXPDQRV�
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'HVWD�IRUPD�VHULD�SRVVtYHO�FRPSOHPHQWDU�R�6HUYLoR�GH�$VVLVWrQ�
FLD�GD�³SUiWLFD�WUDGLFLRQDO´�FRP�XP�6HUYLoR�GH�$VVHVVRULD�-XUtGLFD��
YDORUL]DQGR� RV� SURMHWRV� Mi� H[LVWHQWHV� QD� ,QVWLWXLomR� TXH� WHP� XPD�
GLPHQVmR�SUiWLFD��$VVLP��D�SURSRVWD�GHYH� LQWHJUDU�H�UHJXODPHQWDU
�DWUDYpV�GR�5HJLPHQWR�,QWHUQR�GR�1~FOHR��R�PRGR�FRPR�RV�SURMHWRV�
GH�H[WHQVmR��SHVTXLVD�H�PRQLWRULD�SRGHP�VHU�UHFRQKHFLGRV�FRPR�
DWLYLGDGH� GH� SUiWLFD� MXUtGLFD� QR� kPELWR� GR� 6HUYLoR� GH� $VVHVVRULD�
�6$-��RX�QR�kPELWR�GDV�SUiWLFDV�VLPXODGDV�� LQFOXVLYH�FRP�R�UHFR�

2EVHUYD�VH�DTXL�XP�URPSLPHQWR�PXLWR�QtWLGR�FRP�XPD�SHUVSHFWL�
YD�FRPSDUWLPHQWDOL]DGD��TXH�LPS}H�D�H[LVWrQFLD�GH�XPD�HVWUXWXUD�GH�
SUiWLFD�MXUtGLFD�D�VHU�XWLOL]DGD�WmR�VRPHQWH�SRU�HVWXGDQWHV�GR�VpWLPR�
SHUtRGR�HP�GLDQWH��FRPR�VH�DV�³SUiWLFDV�MXUtGLFDV´�IRVVHP�GHFRUUHQWHV�
GH�DOJXPD�DSURSULDomR�SUpYLD�GH�FRQKHFLPHQWRV�GRJPiWLFRV�H�TXH�Vy�
SRVWHULRUPHQWH�RV�HVWXGDQWHV�WHULDP�FRQGLo}HV�SDUD�H[HUFr�ODV�

(VWD�SURSRVWD�SUHYr��WDPEpP��D�UHDOL]DomR�GH�&RQYrQLRV�H�3DUFHULDV�
FRP�R�SRGHU�S~EOLFR�H�HVFULWyULRV�GH�DGYRFDFLD�SDUD�FRQWHPSODU��HP�SDU�
WH��DV�DWLYLGDGHV�GH�3UiWLFD�TXH�VH�HIHWLYDP�DWUDYpV�GR�(VWiJLR�6XSHU�
YLVLRQDGR��7DO�SUHYLVmR��QR�HQWDQWR��QmR�VXEVWLWXL�R�13-�QD�VXD� IXQomR�
SUHFtSXD�GH�FRQWHPSODU�R�HL[R�GH�IRUPDomR�SUiWLFD�GR�FXUVR�GH�'LUHLWR�

'H�XP�SRQWR�GH�YLVWD�HVWUXWXUDO�HVWD�WLSRORJLD�QHFHVVLWD�GH�XPD�HV�
WUXWXUD�ItVLFD�PDLV�DPSOD��FRP�VDODV�GH�DXOD��DPELHQWH�GH�DWHQGLPHQWR�
JHUDO�j�SRSXODomR��VHFUHWDULD��FDUWyULR��VDOD�GH�PHGLDomR�DUELWUDJHP��
VDOD�GH�GLJLWDomR��HWF���FRPSDWtYHO�FRP�DV�DWLYLGDGHV�Do}HV�DXODV�TXH�
VmR� SODQHMDGDV�� 'HPDQGD� WDPEpP� XPD� SURSRVWD� PHWRGROyJLFD� GH�
UHYH]DPHQWR�HQWUH�JUXSRV�GH�GLVFHQWHV�HVWDJLiULRV�QDV�DWLYLGDGHV�GR�
6HUYLoR�GH�$VVLVWrQFLD�$VVHVVRULD�-XUtGLFD�H�QR�/DERUDWyULR�GH�$WLYL�
GDGHV�-XUtGLFDV�H�3UiWLFDV�&RPSOHPHQWDUHV�

�
VHQWHV�QD�5HVROXomR�Q�� �������� �HL[R�GH� IRUPDomR�JHUDO�� WpFQLFR�

GH� IRUPD�HVWDQTXH�H�FRPSDUWLPHQWDOL]DGD��SRLV�VRPHQWH�DVVLP�VH�
SRGH� FRQWHPSODU� DV� GLYHUVDV� SRVVLELOLGDGHV� GR�1~FOHR�� $� GHVFRQ�
WH[WXDOL]DomR� FRPXP�HQWUH� RV� FXUVRV� GH� GLUHLWR� RFRUUH� MXVWDPHQWH�
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FRQWH~GRV�TXH�FRPS}HP�RV�FXUVRV�GH�'LUHLWR��(VWD�SUREOHPDWL]DomR�
p�LPSRUWDQWH�QD�PHGLGD�HP�TXH�R�13-�SRGH�VHU�FRPSUHQGLGR�FRPR�

DJOXWLQDomR�QmR�Vy�GRV�SURIHVVVRUHV�TXH� WHP�H[SHULrQFLD�HP�SUi�
WLFDV� DGYRFDWtFLDV� H� OLWLJkQFLDV��PDV� WDPEpP� GH� WRGD� D� HTXLSH� GH�
SURIHVVRUHV�GR�FXUVR�GH�'LUHLWR�

$OpP�GLVVR��SUHYr�XPD�PDLRU�DEHUWXUD�SDUD�TXH�R�6HUYLoR�GH�$V�

GLUHLWRV�GLIXVRV�H�FROHWLYRV��DWUDYpV�GH�XP�PHFDQLVPR�GH�HQFDPLQKD�
PHQWR� HP� IRUPXOiULR� SUySULR� DSURYDGR� QR�5HJXODPHQWR� GR�1~FOHR�
3DUD�JDUDQWLU�D�HIHWLYDomR�GHVWD�SURSRVWD��R�6HUYLoR�GH�$VVHVVRULD�H�
GH�$VVLVWrQFLD�SRGHP�IXQFLRQDU�HP�WXUQRV�RX�KRUiULRV�GLVWLQWRV�H�HV�

$OJXPDV�H[SHULrQFLDV�GH�SUiWLFD�MXUtGLFD�SHOR�%UDVLO�Mi�FULDUDP�H�XWL�
OL]DP� ��VHMD�DWUD�

GH�XP�VXE�Q~FOHR�LQWHUGLVFLSOLQDU�FRP�DWHQGLPHQWR�MXUtGLFR�H�WDPEpP�
SVLFRVVRFLDO� DRV� XVXiULRV�DVVLVWLGRV� GR� 13-�� 'HYH�VH�� SRLV�� EXVFDU�
HVWUXWXUDV�SDUD�FRQWHPSODU�QmR�Vy�DWLYLGDGHV�VLPXODGDV�QHVWD�GLPHQ�
VmR�PDV�WDPEpP�DWHQGLPHQWRV�UHDLV�GH�IRUPD�PXOWLGLVFLSOLQDU�

SUHYHU�D�SRVVLELOLGDGH�
GH�FRQYrQLRV�H�SDUFHULDV� IRUPDLV�QmR�VRPHQWH�FRP�yUJmRV�S~EOL�
FRV�H�HVFULWyULRV�GH�DGYRFDFLD�PDV�WDPEpP�FRP�DVVRFLDo}HV�FR�
PXQLWiULDV��PRYLPHQWRV�VRFLDLV�H�SRSXODUHV��21*
V��&RQVHOKRV�GH�
'LUHLWRV��&HQWURV�GH�5HIHUrQFLD��HWF��SDUD�FRODERUDomR�DVVHVVRULD�

H[WHQVLRQLVWD�H�LQWHUGLVFLSOLQDU�

'HVWD�IRUPD��LQGLFD�VH�D�SRVVLELOLGDGH�GH�FULDomR�GH�XPD�HVSpFLH�
GH�3UiWLFD�-XUtGLFD�&RPXQLWiULD� �� OLJDGD�jV�H[SHULrQFLDV�GH�HGXFD�
omR��H[WHQVmR�H�DVVHVVRULD�MXUtGLFD�SRSXODU��PHGLDQWH�RIHUHFLPHQWR�
GH�GLVFLSOLQDV�RSWDWLYDV�±�H�UHDOL]DGD�D�SDUWLU�GH�VROLFLWDo}HV�SUpYLDV�
DR�13-��TXH�SRGHUi��HP�FRODERUDomR�FRP�RV�PRYLPHQWRV�VRFLDLV��
DVVRFLDo}HV�H�FRPXQLGDGHV��SURJUDPDU�H�SODQHMDU�DWLYLGDGHV�SUiWL�
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FDV�UHDLV��YDORUL]DQGR�D�DWXDomR�GRV�HVWXGDQWHV�H�SURIHVVRUHV�TXH�Mi�
GHVHQYROYHP�RX�WHP�LQWHQomR�GH�GHVHQYROYHU�Do}HV�FRPXQLWiULDV�H�

FDUJD�KRUiULD�GH� WUDEDOKR�H�GH�HVWXGR��FRPR�VH�HVWDV�QmR� IRVVHP�
DWLYLGDGHV�GH�SUiWLFDV�MXUtGLFDV�

HGXFDomR� MXUtGLFD� VmR� HQRUPHV� H� QmR� VH� GHYHP� WmR� VRPHQWH� D�
XPD�GLPHQVmR�LQVWLWXFLRQDO�H�RX�SROtWLFR�DFDGrPLFD��0HVPR�DVVLP��
REVHUYDP�VH� DOJXQV� HVSDoRV� HP� SRWHQFLDO� TXH� SRGHP� FRODERUDU�
SDUD�DOJXPDV�SUREOHPDWL]Do}HV�LPSRUWDQWHV�H�XPD�IRUPDomR�PDLV�
FUtWLFD�H�SUREOHPDWL]DGRUD��FRPR�RV�1~FOHRV�GH�3UiWLFDV�-XUtGLFDV�
SRGHULDP�VHU��FRPR�YLPRV��

6H�RV�1~FOHRV�HP�JHUDO�IXQFLRQDP�FRPR�XP�HVSDoR�LQVWLWXFLRQDO�
�IRUPDO�REULJDWyULR�TXH�GH�IDWR�REMHWLYH�JDUDQWLU�XPD�VyOLGD�IRUPDomR�

SUREOHPD� GD� GHVFRQWH[WXDOL]DomR� WmR� FRPXP�QD� HGXFDomR� MXUtGLFD��
QR�TXDO�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�GHVFROD�H�FRPSDUWLPHQ�
WDOL]D�R�HQVLQR��D�SHVTXLVD��D�PRQLWRULD��D�H[WHQVmR�H�D�SUiWLFD�MXUtGLFD�

3RU�RXWUR�ODGR��VH�RV�SURIHVVRUHV�H�HVWXGDQWHV�UHFRQKHFHVVHP�TXH�
D�UHDOLGDGH�p�VHPSUH�LQWHU�H�WUDQVGLVFLSOLQDU�H�TXH�DV�FRQWUDGLo}HV�GR�
PXQGR�SUiWLFR�GHPDQGDP�PXLWR�PDLV�GR�TXH�D�³HODERUDomR�GH�SHWL�
o}HV� MXUtGLFDV� LQGLYLGXDLV �́� VHULD� SRVVtYHO� DR�PHVPR� WHPSR�� JDUDQWLU�
XPD�HVWUXWXUD�LQWHUQD�HP�FDGD�Q~FOHR�TXH�DVVXPH�WDLV�TXHVW}HV�FRPR�
SUHVVXSRVWRV�H�FDPLQKDU�SDUD�XPD�IRUPDomR�PHQRV�GLVFLSOLQDU�H�VHJ�
PHQWDGD��FRP�FRQVHTXrQFLDV�SUiWLFDV�EDVWDQWH�LQWHUHVVDQWHV�

'DGD�D�VXD�REULJDWRULHGDGH�QRV�FXUVRV�GH�GLUHLWR�GHIHQGHPRV��
SRLV��D�FRQVWUXomR�GH�XPD�SURSRVWD�GH�SUiWLFDV� MXUtGLFDV�GLIHUHQ�
FLDGD�� DWUHODGD� j� SHVTXLVD� HPStULFD� H� j� H[WHQVmR� SRSXODU�� FRP�

UHDOL]DomR�GH�DWLYLGDGHV��UHJXODPHQWDGDV�H�RUJDQL]DGDV�FRQIRUPH�
DV�GHPDQGDV�H�REMHWLYRV�SUHYLVWRV�QR�3URMHWR�3HGDJyJLFR�GH�FDGD�
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