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$�DSUHQGL]DJHP� LQWHJUDGR�
UD�FRQVLVWH�QD�DUWLFXODomR�
GH� FRQFHLWRV� GH� FDPSRV�

H� OLQKDV� WHyULFDV� GLVWLQWDV�� GH�
PRGR� D� FRQVWUXLU� FRUSR� WHy�
ULFR� DEUDQJHQWH� SDUD� QRUWH�
DU� LQWHUYHQo}HV� SUiWLFDV� PDLV�
�HILFLHQWHV�

5HIHUHQFLDO� WHyULFR� p� R� QRPH�
TXH�VH�Gi�j�WHRULD�FRP�UHVSHFWL�
YRV�FRQFHLWRV��SULQFtSLRV�H�OHLV��
DGRWDGR� SHOR� SHVTXLVDGRU� SDUD�
DWULEXLU� VLJQLILFDGR� DRV� IDWRV� H�
IHQ{PHQRV� QDWXUDLV� HVWXGDGRV��
DOpP�GH�VHUYLU�FRPR�QRUWHDGRU�
GDV�SUiWLFDV�GH�SHVTXLVD��FRPR��
SRU� H[HPSOR�� D� IRUPXODomR� GH�
PpWRGRV��GHWHUPLQDomR�GDV�YD�
ULiYHLV� D� VHUHP� VHOHFLRQDGDV� H�
HODERUDomR�GH�LQVWUXPHQWRV�

$R�H[WUDSRODU�R�kPELWR�GD�SHV�
TXLVD�� R� UHIHUHQFLDO� WHyULFR�
IXQFLRQD� FRPR� EDOL]DGRU� SDUD�
FDGD�SURÀVVLRQDO��QRV�GLIHUHQWHV�
UDPRV� GH� WUDEDOKR�� DR� LQGLFDU�

PRGRV� GH� DQDOLVDU� VLWXDo}HV��
DVSHFWRV� D� VHUHP� YDORUL]DGRV��
SURFHGLPHQWRV� D� VHUHP� DGRWD�
GRV�� EHP� FRPR� D� FRQVWUXomR�
GH� UHSHUWyULR� GH� HVTXHPDV� GH�
DWXDomR�

1RV� GLIHUHQWHV� FDPSRV� GR� VD�
EHU��VREUHWXGR�QDV�iUHDV�KXPD�
QDV� H� VRFLDLV�� D� UHIHUrQFLD� VH�
Gi�QmR�SRU�XPD��PDV�SRU�YiULDV�
SRVVLELOLGDGHV� WHyULFDV� FRH[LV�
WHQWHV�H��QD�PDLRULD�GDV�YH]HV��
FRQFRUUHQWHV��'LDQWH�GD�SOXUDOL�
GDGH�WHyULFD��FDEH�DR�SURILVVLR�
QDO� HVFROKHU� D� DERUGDJHP� TXH�
VHUYLUi� GH� OHQWH� H� E~VVROD� QR�
H[HUFtFLR�GD�SURILVVmR�

$� IRUoD� GD� OLQKD� WHyULFD� HOHLWD�
p�PHQVXUDGD�DR�GHILQLU�D� LGHQ�
WLGDGH�SURILVVLRQDO�SRU�PHLR�GD�
DGMHWLYDomR�� 3RU� H[HPSOR�� QD�
SVLFRORJLD�Ki�R�SVLFyORJR�KXPD�
QLVWD�� R� SVLFyORJR� SVLFDQDOLVWD��
R� SVLFyORJR� FRJQLWLYR�� GHQWUH�
RXWURV�

0DLV�GR�TXH�YDQWDJHP��D�DGRomR�
GH� FHUWD� WHRULD� p� XPD� QHFHVVL�
GDGH��&RQWXGR��Ki�R�SHULJR�GH�D�
WHRULD�GHL[DU�GH�VHU�D�OHQWH�SHOD�
TXDO� VH�DPSOLD�D� YLVmR�GD� UHDOL�
GDGH� SDUD� VH� WRUQDU� R� DQWROKR�
OLPLWDGRU�GD�SHUFHSomR�

9iULRV�VmR�RV�IDWRUHV�GH�ULVFR��GHQ�
WUH�HOHV�R�GD�IRELD�GD�LQFRPSDWLEL�
OLGDGH��DSRQWDGR�SHOR�KLVWRULDGRU�
-RVp�'·$VVXQomR�%DUURV�QR�SULPHL�
UR� YROXPH�GH�7HRULD� GD� KLVWyULD��
�́�����UHIHUH�VH�WDQWR�j�LUUHGXWtYHO�
UHMHLomR�GR�JHVWR�GH�PLVWXUDU�FHU�
WRV�DXWRUHV�� WLGRV�SRU� LQFRPSDWt�
YHLV�� FRPR� j� UHFXVD� IHUUHQKD� GH�
FRPELQDU� FHUWRV� FRQFHLWRV�� RX�
PHVPR�HOHPHQWRV�RULXQGRV�GH�VLV�
WHPDV�WHyULFRV�GLVWLQWRV�µ

$OJXQV� DVSHFWRV� GH� XPD� WHRULD�
SRGHP�VHU�LQFRPSDWtYHLV�FRP�RV�
GH�RXWUD��PDV�LVVR�QmR�TXHU�GL]HU�
TXH� WRGRV�R� VHMDP��$� LPLVFLELOL�
GDGH� WHyULFD� p� XP�PLWR�� H� WUrV�
DVSHFWRV�VHUYHP�GH�FKDQFHOD�

$SUHQGL]DJHP�
LQWHJUDGRUD
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��� ,QFRPSOHWXGH� �� 1HQKXPD�
WHR�ULD�p�FRPSOHWD��SRU�PDLV�HQ�
ULTXHFHGRUD� TXH� VHMD�� VHPSUH�
Ki�ODFXQDV�RX�OLPLWHV�

��� 6LPLOLWXGHV� �� $R� FRPSDUDU�
�WHRULDV� VREUH� R� PHVPR� REMH�
WR�� p� SRVVtYHO� LGHQWLÀFDU� FRQ�
FHLWRV� RX� SULQFtSLRV� SUHVHQWHV�
HP�GXDV�RX�PDLV��DR�PRGR�GH�
GHQRPLQDGRUHV� FRPXQV�� 0XL�
WDV� YH]HV�� WDLV�HOHPHQWRV�DSD�
UHQWDP� VHU� GLIHUHQWHV� GHYLGR�
j� GLYHUVLÀFDomR� WHUPLQROyJLFD��
FRQWXGR��QR�IXQGR�RV�VLJQLÀFD�
GRV�VmR�RV�PHVPRV�

���6LQJXODULGDGHV���8PD�WHRULD��
PHVPR� TXDQGR� PHQRV� DEUDQ�
JHQWH�� SRGH� ODQoDU� OX]� VREUH�
DVSHFWRV� TXH� QHQKXPD� RXWUD�
FRQVLGHURX�� SURSLFLDQGR� FRQ�
WULEXLomR�VLQJXODU�H�SHUWLQHQWH��
1DGD� LPSHGH�R�SVLFRWHUDSHXWD�
FRJQLWLYR�GH�XVDU�FHUWRV�FRQFHL�
WRV� H� SULQFtSLRV� EHKDYLRULVWDV��
TXDQGR�DGHTXDGRV�

1R�FRQWH[WR�GD�HGXFDomR��VREUH�
WXGR�QD�VHDUD�DFDGrPLFD��LQIHOL]�
PHQWH� D� LPLVFLELOLGDGH� LQWHOHF�
WXDO� SUHYDOHFH�� &RQVWUXWLYLVPR��
PRGHOR�SHODV�FRPSHWrQFLDV��SH�
GDJRJLD�FUtWLFD��WHFQLFLVWD��HQWUH�
RXWURV�� VmR� EDQGHLUDV� HPSXQKD�
GDV�QD�FRQFRUUrQFLD�SHOR�SRVWR�GH�
SDUDGLJPD� ´GHÀQLWLYRµ�� 3LDJHW��
9LJRWVN\�� 3DXOR� )UHLUH�� 'HZH\��
0DU[�� Vy� SDUD� FLWDU� DOJXQV�� VmR�
HOHYDGRV�j�FRQGLomR�GH�KHUyLV�RX�
YLO}HV�� GHXVHV� RX� GHP{QLRV� QDV�
WULQFKHLUDV�XQLYHUVLWiULDV�

7DO�FRPSHWLomR�DWLQJH�R�SDUR[LV�
PR� QD� GLVFULPLQDomR� LGHROyJLFD��
TXDQGR�GRFHQWHV�H�SHVTXLVDGRUHV�
UHFXVDP�VH� D� RXYLU� H� OHU� UHSUH�
VHQWDQWHV� GH� RXWUDV� OLQKDV�� RX�
WDPEpP�TXDQGR�VH�QHJDP�D�IDODU�
SDUD�SODWHLDV�GH�RULHQWDomR�LQWH�
OHFWXDO�GLIHUHQWH�

0XLWRV�´PXURV�GH�%HUOLPµ�QHFHV�
VLWDP� VHU� GHPROLGRV� QDV� XQLYHU�
VLGDGHV��$�SRVVLELOLGDGH�GR�DPiO�

JDPD� WHyULFR� VH� Gi�SHOR� REMHWR�
GH�HVWXGR��1mR�p�HOH�TXH�GHYH�VH�
DMXVWDU�j�WHRULD��H�VLP�R�LQYHUVR��
D�WHRULD�VH�DGDSWDU�DR�REMHWR�

&RP�EDVH�QR�H[SRVWR��D�FRQFHS�
omR�GH�DSUHQGL]DJHP�SDVVD�SHOD�
DEHUWXUD�jV�FRQWULEXLo}HV�RULXQ�
GDV� GH� GLIHUHQWHV�PRGHORV� HGX�
FDFLRQDLV��H�WDPEpP�GH�FDPSRV�
GLYHUVRV�� FRPR� D� QHXURFLrQFLD��
JHQpWLFD�� ÀVLRORJLD�� QXWULomR��
HUJRQRPLD�� SVLFRORJLD�� SROLWLFR�
ORJLD��ÀORVRÀD�H�RXWURV�PDLV�

$�DUWLFXODomR�GRV�GLYHUVRV�DSRU�
WHV�FRJQLWLYRV�FRQGX]�D�SURSRVWD�
GD� DSUHQGL]DJHP� LQWHJUDGRUD��
1mR� VLJQLÀFD� GH� IRUPD� DOJXPD�
XP�HFOHWLVPR�WHyULFR�PHWRGROy�
JLFR�VXSHUÀFLDO�H�LQFRHUHQWH�

$� DSUHQGL]DJHP� LQWHJUDGRUD� FRQ�
VLVWH�QD�DUWLFXODomR�SHUWLQHQWH�GH�
FRQFHLWRV� H� SULQFtSLRV� SURYHQLHQ�
WHV�GH�PRGHORV�H�FDPSRV�WHyULFRV�
GLVWLQWRV�� GH� PDQHLUD� D� FRQVWUXLU�
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XP� FRUSR� WHyULFR� DEUDQJHQWH��
FRQVLVWHQWH�H�FRHUHQWH�� FDSD]�GH�
QRUWHDU�LQWHUYHQo}HV�SUiWLFDV�PDLV�
HÀFLHQWHV�� HÀFD]HV� H� HIHWLYDV� QD�
GXDOLGDGH�HQVLQR�DSUHQGL]DJHP�

$�VHJXLU��VmR�DSUHVHQWDGRV�VHLV�HL�
[RV�GD�DSUHQGL]DJHP��QmR�H[DXV�
WLYRV��FRQVWLWXLQWHV�GD�DERUGDJHP�
LQWHJUDGRUD�

��� $SUHQGL]DJHP� FRPSHWHQWH� ��
$WR�� SURFHVVR� RX� HIHLWR� GD�
DTXLVLomR�GH�FRPSHWrQFLDV�FD�
UDFWHUL]DGDV� SHOD� PRELOL]DomR�
DUWLFXODGD� GH� FRQKHFLPHQWRV��
KDELOLGDGHV�� DWLWXGHV� H� YDORUHV�
HP� VLWXDo}HV� HVSHFtÀFDV�� 6H�
JXQGR� R� SHVTXLVDGRU� HVSDQKRO�
$QWRQL�=DEDOD��HP�&RPR�DSUHQ�
GHU� H� HQVLQDU� FRPSHWrQFLDV�� R�
PRGHOR� GH� FRPSHWrQFLD� VXUJH�
SDUD� VXSHUDU� R� HQVLQR� H[FOXVL�
YDPHQWH�PQHP{QLFR�GH�FRQKH�
FLPHQWRV�� GLVVRFLDGRV� GD� DSOL�
FDomR�QD�YLGD�UHDO�

���$SUHQGL]DJHP�UHÁH[LYD���$WR��
SURFHVVR�RX�HIHLWR�GD�DTXLVLomR�
GH�FRQKHFLPHQWR�RX�KDELOLGDGH�
SUiWLFD�SURPRYLGD�RX�HQULTXH�
FLGD� SHOR� SHQVDPHQWR� FUtWLFR�
H� UHVSHFWLYDV� KDELOLGDGHV� FRJ�
QLWLYDV�� (QWUH� DV� SHVTXLVDV� VR�
EUH�RV�HIHLWRV�GD�SURPRomR�GD�
UHÁH[mR� FUtWLFD� QD� HGXFDomR��
SRGH�VH� LQGLFDU�2�SHQVDPHQWR�
FUtWLFR� QD� HGXFDomR� FLHQWtÀFD�
�������� HP� TXH� D� SHVTXLVDGR�
UD� SRUWXJXHVD� &HOLQD� 7HQUHLUR�
9LHLUD� FRQVWDWRX� VHU� R� SHQVD�
PHQWR� FUtWLFR� DPSOLÀFDGRU� GR�
tQGLFH�GH�DSUHQGL]DJHP�

��� $SUHQGL]DJHP�PXOWLPtGLD� �
$WR�� SURFHVVR� RX� HIHLWR� GD�
DTXLVLomR�GH�FRQKHFLPHQWR�RX�
KDELOLGDGH� SUiWLFD� DWUDYpV� GH�
GLIHUHQWHV� FyGLJRV�� OLQJXDJHQV�
H� PHLRV� �WH[WR�� LPDJHP�� Yt�
GHR��H[SRVLomR���$V�HVWUDWpJLDV�
PXOWLPtGLD� IXQGDPHQWDP� DV�
GLYHUVDV� WHRULDV� VREUH�RV�HVWL�
ORV�GH�DSUHQGL]DJHP��FRP�GHV�
WDTXH� SDUD� RV� WUrV� FDPLQKRV�
SHUFHSWLYRV��YLVXDO��DXGLWLYR�H�
FLQHVWpVLFR�

���$SUHQGL]DJHP�PRWLYDFLRQDO��
$WR��SURFHVVR�RX�HIHLWR�GD�DTXL�
VLomR�GH�FRQKHFLPHQWR�RX�KD�
ELOLGDGH�SUiWLFD�GHVHQFD�GHDGD�
SRU� HVWDGR� tQWLPR� GH� SUHGLV�
SRVLomR� GR� SUySULR� DSUHQGL]��
$SHVDU� GD� UHODomR� LQWXLWLYD�
PHQWH�yEYLD�HQWUH�PRWLYDomR�H�
DSUHQGL]DJHP��QmR�VmR�SRXFRV�
RV�HVWXGRV�VREUH�R�WHPD��&RPR�
GL]� *DJQp�� FLWDGR� SRU� &DWXUOD�
HP� $� PRWLYDomR� HP� VDOD� GH�
DXOD��R�TXH�p��FRPR�VH�ID]��´D�
PRWLYDomR�p�XPD�SUp�FRQGLomR�
SDUD�D�DSUHQGL]DJHP�µ

���$SUHQGL]DJHP�FRODERUDWLYD��
$WR�� SURFHVVR� RX� HIHLWR� GD�
DTXLVLomR�GH�FRQKHFLPHQWR�RX�
KDELOLGDGH� SUiWLFD� SURPRYLGD�
RX� HQULTXHFLGD� SHOD� LQWHUD�
omR� H� FRRSHUDomR� HQWUH� GRLV�
RX� PDLV� DSUHQGL]HV�� (VWXGR�
FOiVVLFR� GH� -RKQVRQ� H� FRODER�
UDGRUHV�� FLWDGR� SRU� 0DU]DQR��
3LFNHULQJ� H� 3ROORFN� HP�2� HQ�
VLQR�TXH�IXQFLRQD��HVWUDWpJLDV�
EDVHDGDV� HP� HYLGrQFLDV� SDUD�
PHOKRUDU� R� GHVHPSHQKR� GRV�

DOXQRV� �������� FRQVWDWRX� TXH�
HVWUDWpJLDV�FRRSHUDWLYDV�SRVVL�
ELOLWDP�JDQKR�GH�����QD�DSUHQ�
GL]DJHP��HP�FRPSDUDomR�FRP�
WDUHIDV�LQGLYLGXDLV�GRV�DOXQRV�

��� $SUHQGL]DJHP� H[HUFLWDGD� �
$WR��SURFHVVR�RX�HIHLWR�GD�DTXL�
VLomR� GH� FRQKHFLPHQWR� RX� KD�
ELOLGDGH� SUiWLFD� SRU� PHLR� GD�
UHDOL]DomR�GH�DWLYLGDGHV�UHJXOD�
UHV�� H[DXVWLYDV� H� VLJQLÀFDWLYDV��
0DU]DQR�� 3LFNHULQJ� H� 3ROORFN�
GHPRQVWUDP� FRPR� D� SUiWLFD�
p� IXQGDPHQWDO� SDUD� TXDOTXHU�
PRGDOLGDGH� GH� DSUHQGL]DJHP��
6HJXQGR� RV� DXWRUHV�� R� GRPtQLR�
GH� TXDOTXHU� KDELOLGDGH� UHTXHU�
TXDQWLGDGH� UD]RiYHO�GH�SUiWLFD�
QR�ORQJR�SUD]R�

$� HODERUDomR� GH� SURMHWRV� SHGD�
JyJLFRV�� SODQRV� GH� HQVLQR�DSUHQ�
GL]DJHP�H� GH� DXOD��PDWHULDLV� GL�
GiWLFRV�� GHQWUH� RXWURV� UHFXUVRV�
H�HVWUDWpJLDV��SRU� LQVWLWXLo}HV�GH�
HQVLQR� QRV� GLIHUHQWHV� QtYHLV� GD�
WUDMHWyULD� HVFRODU�DFDGrPLFD�� DR�
FRQWHPSODU� HVVHV� VHLV� HL[RV�� DX�
PHQWD�� SRU� LQIHUrQFLD� OyJLFD�� RV�
JDQKRV� GH� DSUHQGL]DJHP�� &RPR�
IRL�H[SRVWR��WDO�LQWHJUDomR�SHUPL�
WH�FRQWDU�FRP�FRQWULEXLo}HV�GH�GL�
IHUHQWHV�RULHQWDo}HV�WHyULFDV���


&RQVXOWRU�GD�+RSHU��IXQGDGRU�H�
GLUHWRU�GD�/LYUH�3HQVDPHQWR�'H�
VHQYROYLPHQWR� (GXFDFLRQDO�� SVL�
FyORJR��HVSHFLDOLVWD�HP�'LGiWLFD�
H�0HWRGRORJLD�GR�(QVLQR��SURIHV�
VRU�XQLYHUVLWiULR�H�FRQIHUHQFLVWD

ORFKH#KRSHU�FRP�EU
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$�DUWLFXODomR�GRV�GLYHUVRV
DSRUWHV�FRJQLWLYRV�FRQGX]�D�SURSRVWD

GD�DSUHQGL]DJHP�LQWHJUDGRUD�


