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$JUDGHoR�DR�PHX�SDL��JUDQGH�GUDPDWXUJR��UDGLDOLVWD�� WHDWUyORJR��SURIHVVRU�H�LQFHQWLYDGRU�GDV�

$UWHV�� )HUQDQGR�6LOYHLUD��$JUDGHoR� D�PLQKD�PmH�2WDFtOLD�GD�&kPDUD�6LOYHLUD� SRU� WRGR� VHX�

DPRU� H� FDULQKR�� VXD� WHUQXUD� H� FRPSDL[mR�� SRU� WRGRV� RV� HQVLQDPHQWRV� GD� YLGD�� SRU� WRGD� D�

GHGLFDomR�D�QRVVD�IDPtOLD���

$JUDGHoR�D�WRGRV�RV�PHXV�IDPLOLDUHV��HP�HVSHFLDO�DRV�PHXV�WUrV�ILOKRV��0DtUD�6LOYHLUD��,VDGRUD�

6LOYHLUD�H�0DWHXV�6LOYHLUD��SRU� WRGRV�RV�PRPHQWRV�GHGLFDGRV�D�PLP��SHODV�KRUDV�GH�HVWXGR��

SRU�WXGR�TXH�UHSUHVHQWD�QD�PLQKD�YLGD��

$V�PLQKDV�LUPmV�H�LUPmRV��HP�HVSHFLDO�D�6RFRUUR�'DUOHQH�6LOYHLUD�SHOR�DSRLR��FRPSUHHQVmR�H�

SRU�WRGRV�RV�PRPHQWRV�GHGLFDGRV�D�PLP�QHVVH�SHUtRGR�

$R� PHX� JHQUR�� 'LHJR� 6RX]D�� D� 'RQD� 1HYLQKD� H�0DUFHOR�� JUDQGHV� SDUFHLURV� DR� ORQJR� GD�

PLQKD�YLGD��SRU�WRGR�R�HVIRUoR��GHGLFDomR�H�DSRLR�HP�FDGD�PRPHQWR�

$�WRGRV�RV�DPLJRV�GD�8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED�TXH�MXQWR�FRPLJR�HVWmR�SDVVDQGR�SRU�

HVVH�PRPHQWR�GH�GHVDILR�H�VXSHUDomR��DJUDGHoR�HP�HVSHFLDO�D�PLQKD�DPLJD�$PDQGD�.DOLQH�

SRU�WRGR�R�DSRLR�H�LQFHQWLYR�HP�WRGRV�RV�PRPHQWRV�GXUDQWH�D�HODERUDomR�GHVWH�WUDEDOKR�

¬�PLQKD�RULHQWDGRUD��3URIHVVRUD�'RXWRUD�/tULD�GH�$UD~MR�GH�0RUDLV SRU� WRGD�D�GHGLFDomR�H�

DSRLR� QR� GHVHQYROYLPHQWR� GHVVH�SURMHWR�� SHOD� VXD� SDFLrQFLD� H� VHUHQLGDGH� GXUDQWH� WRGR� HVVH�

WHPSR��

$�&DSHV��0(&��SHOR�IRPHQWR�GD�EROVD�SDUD�D�FRQVROLGDomR�GHVVH�HVWXGR�GH�PHVWUDGR��

$� WRGRV� RV� SURIHVVRUHV� GR� 3URJUDPD� GH�0HVWUDGR� 3URILVVLRQDO� HP�$UWHV�� SRU� FRQWULEXtUHP�

LPHQVDPHQWH�SDUD�D�PLQKD�IRUPDomR�SURILVVLRQDO��

$�WRGRV�RV�FRODERUDGRUHV�GR�,QVWLWXWR�)HGHUDO�GH�&LrQFLD�H�7HFQRORJLD� ��,)3%��GR�TXDO�IDoR�

SDUWH�� SHOD� LPHQVD� DMXGD� H� FRPSUHHQVmR�� HP� HVSHFLDO� DV� PLQKDV� WXUPDV� GH� *HRORJLD��

,QIRUPiWLFD H�(GLILFDo}HV��SRU�VXSHUDU�DV�DGYHUVLGDGHV�H�FRQVWUXLU�HVVH�SURMHWR�FRPLJR��

(QILP��D�WRGRV�DTXHOHV�TXH�GHGLFDUDP�XP�PRPHQWR�GR�VHX�WHPSR�QD�FRODERUDomR�SDUD�TXH�HX�

SXGHVVH�GDU�FRQWLQXLGDGH�H�FRQFOXLU�HVWH�WUDEDOKR��
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(UD� HX� FULDQoD� HOH� FRQWDYD� KLVWyULDV� GR�

SUtQFLSH�HQFDQWDGR�H�D�FDPSRQHVD�GH�UHQKLGRV�

FRPEDWHV� H� YLWyULDV� GRV� QREUHV� ILJXU}HV� GD�

UHDOH]D����

)HUQDQGR�6LOYHLUD�
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2�SUHVHQWH�HVWXGR�UH~QH�UHIOH[}HV VREUH�D�H[SHULrQFLD�GH�HVWXGDQWHV�FRP�D�SUiWLFD�WHDWUDO�QR�
SURMHWR�6DUDX�3RpWLFR�UHDOL]DGR��DQXDOPHQWH��FRP�WUrV�WXUPDV�GR�(QVLQR�0pGLR�LQWHJUDGR�DR�
WpFQLFR�GR�FDPSXV�3LFXt��GR�,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD��� ,)3%��2�
WHUPR�H[SHULrQFLD�VXS}H�GLYHUVDV�DFHSo}HV��QmR�VHQGR�IiFLO�GH�GHILQLU��SRLV�R�VHX�VLJQLILFDGR�
HVWi� DWUHODGR� DR� VHX� FRQWH[WR�� VH� PRGLILFDQGR� GH� DFRUGR� FRP� RV� REMHWLYRV� H� pSRFDV�� 1R�
SUHVHQWH� HVWXGR�� HOD�GL]� UHVSHLWR� jV YLYrQFLDV�GR� LQGLYtGXR� H�R�PRGR�FRPR�HOH� VH� UHODFLRQD�
FRP� R� PHLR� DPELHQWH�� FRQVLJR�� FRP� RV� RXWURV� H� RV� REMHWRV�� SRGHQGR� VHU� WUDQVIRUPDGR� H�
WUDQVIRUPDU�DTXLOR�FRP�TXH�VH�UHODFLRQD��FRPR�DSRQWD�'HZH\���������3RU�RXWUR�ODGR��p�DOJR�
TXH�RFRUUH�WRFDQGR�R��VXJHULQGR�DOWHULGDGH��VH�FRORFDU�HP�RXWUR� OXJDU�RX�QR� OXJDU�GR�RXWUR��
VHJXQGR� %RQGtD� �������� &RQVLGHUD�VH� D� SURSRVWD� GR� 6DUDX� 3RpWLFR� FRPR� PHLR� GH�
HQJDMDPHQWR� GRV� DOXQRV� GXUDQWH� R� WUDMHWR� GH� FULDomR�� TXH� VH� UHDOL]D� D� SDUWLU� GD� OHLWXUD� GH�
SRHPDV� SDUD� D� FRQVWUXomR� GH� XPD� PRQWDJHP� WHDWUDO�� (VVD� LQYHVWLJDomR� HYLGHQFLD� D�
LPSRUWkQFLD�GD�YLYrQFLD�GRV�DOXQRV�FRP�DV�HVSHFLILFLGDGHV�GH�XP�SURFHVVR�FULDWLYR�HP�WHDWUR��
GLVFXWH� DV� TXHVW}HV� GR� HQVLQR� GH� WHDWUR� QD� SHUVSHFWLYD� GR� SURIHVVRU� GD� GLVFLSOLQD�$UWH�� QR�
FRQWH[WR�GR� ,)3%��SDUD� DWXDU� FRPR�XP�SURIHVVRU�SROLYDOHQWH�GD�iUHD�� RFDVLRQDQGR�GLYHUVDV�
GLILFXOGDGHV�DV�SUiWLFDV��GHVFDUDFWHUL]DQGR�DV�HVSHFLILFLGDGHV�GDV�OLQJXDJHQV�DUWtVWLFDV��(VVDV�
LGHLDV� VmR� IXQGDPHQWDGDV� SHOD� FRPSUHHQVmR� GR� FDPSR� HGXFDFLRQDO� HP� TXH� R� SURMHWR� HVWi�
LQVHULGR��R� FRQFHLWR�GH� H[SHULrQFLD�� MXQWR� D� HVWXGRV� VREUH� MRJRV� WHDWUDLV� H� LPSURYLVDomR�HP�
SUiWLFDV�SHGDJyJLFDV�H�R�HQWHQGLPHQWR�GH�SURFHVVR�FULDWLYR�QD�DUWH��$V�SUiWLFDV�SHGDJyJLFDV�
GD� DXWRUD� FRPR� GRFHQWH� QHVVD� LQVWLWXLomR� IRUDP� IRQWHV� GH� REVHUYDomR� GH� FDPSR�� FRP�
LQYHVWLJDo}HV� HP� DSOLFDo}HV� GH� DXODV� H� HQWUHYLVWDV� FRP� DOXQRV� HQYROYLGRV� QR� SURFHVVR� GD�
SHVTXLVD��3HUFHEH�VH�TXH�HVVDV�SUiWLFDV�FRQWULEXHP�SDUD�R�DXWRFRQKHFLPHQWR�GRV�HVWXGDQWHV��
FRPR� WDPEpP�D�SRVVLELOLGDGH�GH�SURPRYHU�R�HQVLQR�GR� WHDWUR�SDUD�DOXQRV�GR�HQVLQR�PpGLR�
MXQWDPHQWH�FRP�DV�SRVVtYHLV�UHYHUEHUDo}HV�QR�DPELHQWH�LQVWLWXFLRQDO�

3DODYUDV�FKDYH� (QVLQR�GH�7HDWUR��([SHULrQFLD��6DUDX�SRpWLFR��3URFHVVRV�FULDWLYRV�
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7KH� SUHVHQW� VWXG\� JDWKHUV� UHIOHFWLRQV� RQ� WKH� VWXGHQWV
� H[SHULHQFH� ZLWK� WKH� SUDFWLFH� RI� D�
WKHDWULFDO� SURMHFW� LQ� KLJKVFKRRO� RI� WKH� 3LFXt� FDPSXV�� LQ� WKH� )HGHUDO� ,QVWLWXWH� RI� (GXFDWLRQ��
6FLHQFH�DQG�7HFKQRORJ\� �� ,)3%��7KH� WHUP�H[SHULHQFH�PXVW�EH�GLIIHUHQW��QRW�HDV\� WR�GHILQH��
EHFDXVH� LWV� PHDQLQJ� LV� WLHG� WR� LWV� FRQWH[W�� EHLQJ� PRGLILHG� DFFRUGLQJ� WR� WKH� REMHFWLYHV� DQG�
WLPHV��,Q�WKH�FXUUHQW�VWXG\��LW�LV�UHODWHG�WR�WKH�LQGLYLGXDO
V�H[SHULHQFHV�DQG�WKH�ZD\�LQ�ZKLFK�KH�
UHODWHV�WR�WKH�HQYLURQPHQW��ZLWK�KLPVHOI��ZLWK�RWKHUV�DQG�ZLWK�REMHFWV��EHLQJ�DEOH�WR�WUDQVIRUP�
KLPVHOI�DQG�WUDQVIRUP�ZKDW�KH�UHODWHV� WR��DV�'HZH\��������SRLQWV�RXW��2Q�WKH�RWKHU�KDQG�� LW�
VXJJHVWV� DOWHULW\�� LI� SXW� LQ� DQRWKHU� SODFH�RU� LQ� VRPHRQH� HOVH
V� SRVLWLRQ�� EHLQJ� DOORZHG� WR� EH�
WRXFKHG�DFFRUGLQJ�WR�%RQGtD��������,W� LV�FRQVLGHUHG�KHUH�WKH�SURSRVDO�RI�D�SRHWU\�VODP�DV�D�
PHDQV� RI� HQJDJLQJ� WKH� VWXGHQWV� GXULQJ� WKH� SDWK� RI� FUHDWLRQ� WKDW� LV� DFFRPSOLVKHG� IURP� WKH�
UHDGLQJ�RI�SRHPV�IRU�WKH�FRQVWUXFWLRQ�RI�D�WKHDWULFDO�FRPSRVLWLRQ��7KLV�UHVHDUFK�HYLGHQFHV�WKH�
LPSRUWDQFH�RI�WKH�VWXGHQWV
�H[SHULHQFH�ZLWK�WKH�VSHFLILFV�RI�D�FUHDWLYH�SURFHVV�LQ�WKH�WKHDWHU��
EXW�DOVR�GLVFXVVHV�WKH�LVVXHV�RI�WKHDWHU�WHDFKLQJ�IURP�WKH�SHUVSHFWLYH�RI�WKH�WHDFKHU�RI�WKH�$UW�
GLVFLSOLQH�LQ�WKH�FRQWH[W�RI�WKH�,)3%�WR�DFW�DV�D�SRO\YDOHQW�WHDFKHU�RI�WKH�DUHD��FDXVLQJ�YDULRXV�
SUDFWLFDO� GLIILFXOWLHV�� GH�FKDUDFWHUL]LQJ� WKH� VSHFLILFLWLHV�RI� DUWLVWLF� ODQJXDJHV�7KHVH� LGHDV� DUH�
EDVHG� RQ� WKH� XQGHUVWDQGLQJ� RI� WKH� HGXFDWLRQDO� ILHOG� LQ� ZKLFK� WKH� SURMHFW� LV� LQVHUWHG�� WKH�
FRQFHSW�RI�H[SHULHQFH��WRJHWKHU�ZLWK�VWXGLHV�RQ�WKHDWHU�SOD\V�DQG�LPSURYLVDWLRQ�LQ�SHGDJRJLFDO�
SUDFWLFHV�DQG�WKH�XQGHUVWDQGLQJ�RI�WKH�FUHDWLYH�SURFHVV�LQ�DUW��7KH�SHGDJRJLFDO�SUDFWLFHV�RI�WKH�
DXWKRU�DV�D�WHDFKHU�DW�WKLV�LQVWLWXWLRQ�ZHUH�VRXUFHV�RI�ILHOG�REVHUYDWLRQ��ZLWK�LQYHVWLJDWLRQV�LQ�
FODVVURRP� DSSOLFDWLRQV� DQG� LQWHUYLHZV� ZLWK� VWXGHQWV� LQYROYHG� LQ� WKH� UHVHDUFK� SURFHVV���
,W� FDQ� EH� VHHQ� WKDW� WKHVH� SUDFWLFHV� FRQWULEXWH� WR� VWXGHQWV
� VHOI�NQRZOHGJH�� DV� ZHOO� DV� WKH�
SRVVLELOLW\�RI�SURPRWLQJ�WKHDWHU�WHDFKLQJ�IRU�VHFRQGDU\�VFKRRO�VWXGHQWV�WRJHWKHU�ZLWK�SRVVLEOH�
UHYHUEHUDWLRQV�LQ�WKH�LQVWLWXWLRQDO�HQYLURQPHQW��

.H\ZRUGV��7KHDWHU�7HDFKLQJ��([SHULHQFH��3RHWU\�6ODP��&UHDWLYH�SURFHVVHV��
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)LJXUD��� *UXSR�GH�HVWXGDQWHV�TXH�UHDOL]RX�D�SHoD�2�6DQWR�H�D�3RUFD��MXQWR�D�SURIHVVRUD�H�R�

DWRU�%HQWR�-XQLRU���6DUDX�%ULQFDQWH�GH�6XDVVXQD����������6DOD�GH�$UWH���������������������������������������

)LJXUD��� �,PSURYLV ��������������������

)LJXUD��� (QVDLR�GD�WXUPD�GH�JHRORJLD�QD�iUHD�H[WHUQD�GR�FDPSXV 3LFXt��$�GDQoD�H�R�FRUGHO�

$QW{QLR�6LOYLQR��R�UHL�GRV�FDQJDYHLURV������������������������������������������������������������������������������������������

)LJXUD��� /HLWXUD�GR�FRUGHO�$QW{QLR�6LOYLQR��R� UHL�GRV�FDQJDFHLURV� �� WXUPD�GH�*HRORJLD�HP�

HQVDLR�QR�KDOO�GH�HQWUDGD�GR�FDPSXV��8VR�GR�WH[WR�HVFULWR�H�GR�FHOXODU�SDUD�WUDEDOKDU�D�OHLWXUD�

QR�HVSDoR�GD�DSUHVHQWDomR�ILQDO����������������������������������������������������������������������������������������������������

)LJXUD� �� 7XUPD� GH� LQIRUPiWLFD� ����� DR� ILQDO� GR� SRHPD� HQFHQDGR� GH� -HVVLHU� 4XLULQR�

LQWLWXODGR��3DUDIXVR�HP�FDER�GH�VHUURWH��QR�KDOO�GH�HQWUDGD�GR�FDPSXV�3LFXt�������������������������������

)LJXUD� �� 7XUPD� GH� *HRORJLD� ����� DSUHVHQWDQGR� R� FRUGHO� $QW{QLR� 6LOYLQR� R� 5HL� GRV�

FDQJDFHLURV��ORFDO�KDOO�GH�HQWUDGD�GR�FDPSXV�3LFXt����������������������������������������������������������������������

)LJXUD��� 7XUPD�GH�(GLILFDo}HV������DSUHVHQWDQGR�RV�SRHPDV�3DLVDJHP�GR�LQWHULRU��

GH�-HVVLHU�4XLULQR��������������������������������������������������������������������������������������������������������������������������
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%1&&���%DVH�1DFLRQDO�&RPXP�&XUULFXODU��

(D'� (QVLQR�D�GLVWkQFLD�

)$&0$���)XQGDomR�$UWtVWLFR�&XOWXUDO�0DQRHO�%DQGHLUD�

,)3%� ,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLDV�H�7HFQRORJLD�

21*� 2UJDQL]DomR�1mR�*RYHUQDPHQWDO

3&1� 3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV

8)3%� 8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED
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2� SUHVHQWH� WH[WR� WUDWD� GD� LQYHVWLJDomR� GH� XPD� H[SHULrQFLD� WHDWUDO� YLYHQFLDGD� SRU�

HVWXGDQWHV�FRP�D�FULDomR�H�DSUHVHQWDomR�GH�XP�6DUDX�3RpWLFR��TXH�VH�HVWUXWXUD�SRU�PHLR�GH�

GLYHUVDV�OLQJXDJHQV�DUWtVWLFDV��2�PHVPR�ID]�SDUWH�GH�XP�SURMHWR�GD�GLVFLSOLQD�$UWH�FRP�XPD�

TXH� RFRUUH� DQXDOPHQWH� FRP� DV� WXUPDV� GRV� SULPHLURV� DQRV� GH� FXUVRV� WpFQLFRV� LQWHJUDGRV� DR�

(QVLQR�0pGLR��QR�kPELWR�GH�XPD�LQVWLWXLomR�S~EOLFD�IHGHUDO�GD�3DUDtED��,)3%��

1HVWD�GLVVHUWDomR��R� WHUPR�H[SHULrQFLD�p�GH�IXQGDPHQWDO� LPSRUWkQFLD� WHQGR�HP�YLVWD�

TXH� WHP�VLGR�DERUGDGR�SRU�GLYHUVDV�iUHDV�GR�VDEHU�� FRP�GLIHUHQWHV� IXQo}HV�H�DFHSo}HV��(P�

XP� GDGR� FRQWH[WR�� SRGH� WHU� XPD� FRQRWDomR� GH� GHVFREHUWD� SHVVRDO�� HP� TXH� XP� LQGLYtGXR�

DSUHQGH�ID]HQGR��VHQGR�FRQVFLHQWH�H�FUtWLFR��LQWHJUDQGR�VH�FRP�R�DPELHQWH�H�FRP�HVVH�ID]HU��

(P� RXWUD� VLWXDomR�� UHPHWH� D� Do}HV� UHSHWLWLYDV�� WUHLQDPHQWRV� FRQWURODGRV� H� TXDQWLILFiYHLV�

SUHYLVWRV� SRU� WHUFHLURV� FRP� R� LQWXLWR� GH� VROLGLILFDU� XP� DSUHQGL]DGR�� (� SHOR� VHQVR� FRPXP��

SRGH�VLJQLILFDU�DTXLOR��DSUHQGLGR�RX�DFXPXODGR�DR�ORQJR�GD�YLGD��UHPHWHQGR�VH�DR�WHPSR��

1HVWD� LQYHVWLJDomR� D� UHOHYkQFLD� p� GDGD� j� H[SHULrQFLD� FRPR� XP� FRQKHFLPHQWR�

FRQVWUXtGR� SHORV� VXMHLWRV� H� SHOD� YLYrQFLD� LQWHJUDGRUD� FRP� R� DPELHQWH�� WDQWR� QR� LQGLYLGXDO�

TXDQWR�QR�FROHWLYR�SHUSDVVDQGR�R�FDPSR�GR�VXEMHWLYR�H�GDV�SUiWLFDV�UHIOH[LYDV��FRQVLGHUDQGR�

VH�TXH�D�H[SHULrQFLD�GHL[D�PDUFDV��WRFD�RV�LQGLYtGXRV��H��SRGH�PRGLILFD�ORV��SRLV�p�FRQVWUXtGD�

FXOWXUDOPHQWH��QDV�UHODo}HV�HP�VRFLHGDGH��GHQWUR�GDV�LQVWLWXLo}HV��QDV�UHODo}HV�LQWHUSHVVRDLV��

3RUWDQWR�� HVWD� p� XPD� GHPDQGD� UHOHYDQWH� SDUD� FRQVLGHUDU� QR� FRQWH[WR� GD� HGXFDomR��

SULQFLSDOPHQWH��QR�TXH�GL]�UHVSHLWR�jV�SUiWLFDV�WHDWUDLV�

2�WHDWUR�ID]�SDUWH�GD�H[LVWrQFLD�KXPDQD�GHVGH�RV�SULPyUGLRV��1R�%UDVLO�IRL�XWLOL]DGR�QD�

HGXFDomR� EUDVLOHLUD� QR� SHUtRGR� FRORQLDO� SHORV� SDGUHV� MHVXtWDV� TXH� VH� DSURSULDYDP� GHVVH�

UHFXUVR�FRPR�PHLR�FDWHTXpWLFR��'D�PHVPD�IRUPD��p�QRWyULR�TXH�DV�LQVWLWXLo}HV�HGXFDFLRQDLV�

HPSUHJDP�D� OLQJXDJHP�GUDPiWLFD�SDUD�DOJXP� ILP��(GXFDGRUHV��JHVWRUHV��SHGDJRJRV��HQILP��

GLYHUVDV� FDWHJRULDV�� FRP�RX� VHP� IRUPDomR� QD� iUHD�� UHFRUUHP� DR� WHDWUR� VHMD� SDUD� LOXVWUDU� DV�

GDWDV�FRPHPRUDWLYDV�RX�UHDOL]DU�HYHQWRV��WUDQVPLWLU�YDORUHV�H�FRQWH~GR��

7UDJR� FRPR� UHIHUrQFLD� SDUD� GHVHQYROYHU� HVWH� HVWXGR� XPD� YLYrQFLD� SHVVRDO� FRP� R�

WHDWUR�GHVGH�D�LQIkQFLD�DWp�D�YLGD�DGXOWD��WDQWR�FRPR�DSUHFLDGRUD��TXDQWR�DUWLVWD��'HVWH�PRGR��

FRPSUHHQGR� D� ULTXH]D� H� LPSRUWkQFLD� GR� PHVPR� FRPR� XP� FDPSR� GH� GHVHQYROYLPHQWR� GH�

YiULRV�DVSHFWRV��WDLV�FRPR�R�DIHWLYR��FRJQLWLYR��R�HVWpWLFR��R�O~GLFR�H�R�HGXFDWLYR��2�LQWHUHVVH�

GH� WUDEDOKDU� FRP� SRHPDV� H� HQFHQDomR� FRP� HVWXGDQWHV� QD� VDOD� GH� DXOD� VXUJLX� GDV� PLQKDV�

PHPyULDV�� TXDQGR� SDUWLFLSDYD�� HP� ������ GH� XP� JUXSR� WHDWUDO� LQWLWXODGR� &RUR� )DODGR� GD�

)$&0$� �)XQGDomR�$UWtVWLFR�&XOWXUDO�0DQRHO� %DQGHLUD� �)$&0$��� QD� FLGDGH� GH�&DPSLQD�
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*UDQGH WHQGR� FRPR� FDUDFWHUtVWLFDV� SULQFLSDLV� D� SUHVHQoD� GH� SHUIRUPDQFHV�� UHFLWDomR� H�

HQFHQDomR�GH�SRHPDV��

(VWD� YLYrQFLD� FRP� R� DPELHQWH� GD� DUWH� UHODWDGD� MXQWDPHQWH� FRP� D� DWXDomR� FRPR�

SURIHVVRUD�GH�$UWH�GHVGH�������QR�FDPSXV 3LFXt��GR�,)3%��PDLV�D�OLFHQFLDWXUD�HP�(GXFDomR�

$UWtVWLFD� FRP� KDELOLWDomR HP� $UWHV� &rQLFDV� SHOD� 8)3%� QR� DQR� GH� ������ GHVSHUWDUDP� R�

LQWHUHVVH� GH� LQYHVWLJDU�PDLV� SURIXQGDPHQWH� D� iUHD� GH� WHDWUR� QHVVH� ORFDO�� LPSXOVLRQDGD� SHOD�

QHFHVVLGDGH� GH� UHSHQVDU� D� LQVHUomR� GR� HVWXGDQWH� QR� WHDWUR� H� D� UHFHSomR� GHVWD� OLQJXDJHP�

DUWtVWLFD� HQWUH�RV�PHVPRV��1R�kPELWR� SURILVVLRQDO�� WRGD� D� H[SHULrQFLD�QR� FDPSR�GR� HQVLQR��

GHX�VH� QD� HGXFDomR� EiVLFD� FRPR� SURIHVVRUD� GDV� VpULHV� LQLFLDLV� �(QVLQR� )XQGDPHQWDO� ,��� H�

FRPR� SURIHVVRUD� GH� $UWH� �(QVLQR� )XQGDPHQWDO� ,,� H� 0pGLR�� VRPDQGR� PDLV� GH� ��� �YLQWH� H�

FLQFR�� DQRV� GH� FRQYLYrQFLD� FRP� D� HGXFDomR� IRUPDO�� 7XGR� LVWR� LPSXOVLRQRX� D� UHIOH[mR� H� R�

LQWHUHVVH�VREUH�FRPR�R�WHDWUR�WHP�VH�GHVHQYROYLGR�QR�FDPSXV 3LFXt��

3HUFHER��WDOYH]��SLVWDV�VREUH�R�TXH�p�SUHFLVR�ID]HU�SDUD�TXH�R�HVWXGDQWH�VH�IDPLOLDUL]H�

FRP�HVVD� iUHD�GR� VDEHU�� HQWHQGHQGR��SURGX]LQGR�R� FRQKHFLPHQWR� H� DWULEXLQGR� VLJQLILFDGR�j�

VXD� SUiWLFD�� 1HVVD� PHVPD� GLUHomR�� YHQKR� LQYHVWLJDQGR� TXDO� R� VHQWLGR� GH� QR� kPELWR� GD�

LQVWLWXLomR�HGXFDFLRQDO�SHVTXLVDGD��SULRUL]DU�R�SURFHVVR�RX�R�UHVXOWDGR�GD�DomR�DUWtVWLFD��'HVWH�

PRGR�� HVVH� HVWXGR� TXHVWLRQD� VREUH� D� QHFHVVLGDGH� H� RV� PRGRV� GH� H[SRU� R� HVWXGDQWH� SDUD�

UHSUHVHQWDU� XP� SDSHO�� PRQWDU� XPD� SHoD�� LQFOXLQGR�R� HP� HYHQWRV� LQVWLWXFLRQDLV�� SHQVDQGR�

VREUH�RV�LQWHUHVVHV�H�QHFHVVLGDGHV�GHVWHV��PHGLDQWH�D�H[SHULrQFLD�DUWtVWLFD�

'XUDQWH�R�GHVHQYROYLPHQWR�GHVWH�HVWXGR��SRU�REVHUYDo}HV�H�GLDJQyVWLFRV�GRV�UHODWRV��

PXLWDV�GLILFXOGDGHV�IRUDP�SHUFHELGDV�SDUD�D�FRQWLQXLGDGH�GH�JUXSRV�DUWtVWLFRV�QR�FRQWUDWXUQR��

PHVPR� TXH� RV� HVWXGDQWHV� GHPRQVWUDVVHP� LQWHUHVVHV� HP� UHDOL]DU� DWLYLGDGHV� HP� JUXSRV� GH�

WHDWUR�H�RXWURV��'HVWDFRX�VH�D�LQYLDELOLGDGH�GD�SDUWLFLSDomR�H�PDQXWHQomR�GH�WDLV�SUiWLFDV�QD�

LQVWLWXLomR�� SHOD� IDOWD� GH� WUDQVSRUWH� SDUD� RV� TXH� PRUDP� HP� FLGDGHV� FLUFXQYL]LQKDV�� H� SHOD�

TXHVWmR� GH� WHPSR� H� VREUHFDUJD� GH� GLVFLSOLQDV�� SRLV� D� FOLHQWHOD� GR� ,)3%� QmR� VH� UHVWULQJH��

DSHQDV��DRV�TXH�PRUDP�QD�FLGDGH�RQGH�R�FDPSXV�VH�LQVHUH���

3RUWDQWR�� DV� SHUJXQWDV� TXH� HVWmR� VXEMDFHQWHV� QHVWD� SUREOHPiWLFD� VmR�� &RPR� D�

H[SHULrQFLD� FRP� R� 6DUDX� 3RpWLFR� WHP� HVWLPXODGR� D� UHODomR� GR� HVWXGDQWH� FRP� D� OLQJXDJHP�

WHDWUDO"�4XDLV�DV�SHUFHSo}HV��FRPSUHHQV}HV�H�VLJQLILFDGRV�TXH�RV�HVWXGDQWHV�GHVHQYROYHUDP�H�

DWULEXtUDP�HP�UHODomR�D�HVVD�H[SHULrQFLD�DUWtVWLFD�H�HVWpWLFD"�4XDLV�DV�GLILFXOGDGHV�GD�UHODomR�

GRV�HVWXGDQWHV�QDV�H[SHULrQFLDV�FRP�R�SDOFR�H�FRP�R�S~EOLFR"�(VVD�H[SHULrQFLD�FRP�P~OWLSODV�

OLQJXDJHQV� DUWtVWLFDV� �WHDWUR�� GDQoD�� P~VLFD�� FHQRJUDILD�� HWF��� WHP� UHIRUPXODGR� D� YLVmR� GDV�

SUiWLFDV� SHGDJyJLFDV� FRP� WHDWUR� QD� HGXFDomR�� DSUR[LPDGR� RV� HVWXGDQWHV� GH� DWLYLGDGHV� GD�

GLVFLSOLQD�$UWH��FRP�PDLV�VLJQLILFDGR�H�LQWHUHVVH�QR�FDPSR�HP�HVWXGR"��
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3DUWLQGR�GHVVDV�LQTXLHWDo}HV�H�TXHVWLRQDPHQWRV��IRUDP�LPSUHVFLQGtYHLV�DV�DERUGDJHQV�

WHyULFDV�VREUH�WHDWUR��WHDWUR�QD�HGXFDomR��VREUH�H[SHULrQFLD��SURFHVVR�GH�FULDomR��H�R�HVWXGR�GH�

FRQFHLWRV�H�PRGHORV�GH�VDUDXV�KLVWRULFDPHQWH�H�D�VXD�UHVVLJQLILFDomR�SRU�DOJXQV�JUXSRV�VRFLDLV�

H�FXOWXUDLV��QD�DWXDOLGDGH���

&RPR�DSRUWH�WHyULFR�WRPRX�VH�FRPR�EDVH�DXWRUHV�IXQGDQWHV�SDUD�HVWH�HVWXGR�WDLV�FRPR�

-RKQ�'HZH\��������������SDUD�SHQVDU�QHVWD�UHODomR�WmR�VLJQLILFDWLYD�TXH�p�D�H[SHULrQFLD�FRP�

D� DUWH�� WDQWR� QD� VXD� SURGXomR�� TXDQWR� QD� VXD� UHFHSomR�� $� SDUWLU� GH� VXDV� DERUGDJHQV�� IRL�

SRVVtYHO� FRPSUHHQGHU� D� YLYrQFLD� GR� HVWXGDQWH� FRP� HVVD� SURGXomR� FRQFUHWD� H� D� UHODomR� GR�

LQGLYtGXR�GH�IRUPD�GLQkPLFD�H�RUJkQLFD�FRP�D�$UWH��

)RUDP�XWLOL]DGDV�DV�LGHLDV�GR�DXWRU�/DUURVD�%RQGtD��������SDUD�DV�DERUGDJHQV�VREUH�D�

LPSRUWkQFLD� GD� H[SHULrQFLD� QD� YLGD� KXPDQD� H� SDUD� D� HGXFDomR� GH� IRUPD� JHUDO� H� DV�

DSUHQGL]DJHQV� VLJQLILFDWLYDV�� 5HSHQVDQGR� VREUH� RV� HVSDoRV� SDUD� DV� GHVFREHUWDV� SHOR�

HVWXGDQWH�� WHQGR�HP�YLVWD� LPSXOVLRQi�OR� D� VDLU� GD�]RQD�GH� FRQIRUWR�� DUULVFD�VH� D� MXQWDPHQWH�

FRP�R�SURIHVVRU�D�QmR� VH� OLPLWDU� jV� HQ[XUUDGDV�GH� LQIRUPDo}HV�� WmR�GLIXQGLGDV�HP� WRGRV�RV�

HVSDoRV�QD�FRQWHPSRUDQHLGDGH�

1HVWD�SHVTXLVD� R�MRJR�H�D�LPSURYLVDomR�HVWLYHUDP�SUHVHQWHV�QDV�DWLYLGDGHV�UHDOL]DGDV�

SDUD� D� PRQWDJHP� GR� 6DUDX�� SRUWDQWR�� IDODU� VREUH� MRJRV� DERUGDQGR� RV� FRQFHLWRV� H�

SURFHGLPHQWRV� XWLOL]DGRV� SHOR� VLVWHPD� GRV� MRJRV� WHDWUDLV� GH�9LROD� 6SROLQ� ������ ������� TXH�

WDPEpP�VH�UHODFLRQD�FRP�R�SHQVDPHQWR�GH�H[SHULrQFLD�VREUH�D�SUiWLFD�WHDWUDO�QD�HGXFDomR��H�

LQVHUomR�GR�DGROHVFHQWH�QR�WHDWUR��IRL�LPSUHVFLQGtYHO���

'HVWDFD�VH��QR�FRQWH[WR�GD�SHVTXLVD��D�REVHUYDomR�GR�SURFHVVR�GH�FULDomR�D�SDUWLU�GRV�

HVWXGRV�GH�6DOOHV���������TXH�WUDWD�GD�FULDomR�FRPR�XP�UDVFXQKR��D�PHWDPRUIRVH��R�HVERoR��

HVVD� SDVVDJHP� SRU� XP� FDPLQKR� QRYR�� jV� YH]HV� LQXVLWDGR� H� SURYRFDGRU� GH� GHVHMRV��PHGRV��

LQFHUWH]DV��YRQWDGHV�H�LQWHUHVVHV���

3DUD� PHOKRU� FRPSUHHQVmR�� QHVWH� HVWXGR�� VREUH� R� TXH� VH� HQWHQGH� SRU� VDUDX�� VXDV�

IXQo}HV�H�IRUPDWRV� IRL� LPSRUWDQWH�SHVTXLVDU�D�KLVWyULD�GD�VXD�H[LVWrQFLD�QR�%UDVLO��H�DOJXQV�

UHDOL]DGRV�HP�DOJXPDV�HVFRODV�SDUWLFXODUHV�H�HVSDoRV�FXOWXUDLV�QD�3DUDtED���2V�VDUDXV�TXH��HP�

VXD�RULJHP��EXVFDYDP�SURPRYHU�HQFRQWURV�GH�SHVVRDV�SDUD�IHVWHMDU��GHPRQVWUDU�RV�WDOHQWRV�H�

GRWHV�DUWtVWLFRV�H�VH�UHVWULQJLDP�D�JUXSRV�DEDVWDGRV�H�GH�OX[XRVRV�VDO}HV��KRMH�JDQKDP�QRYRV�

VHQWLGRV�H�IXQo}HV��VHQGR�UHDOL]DGRV�HP�PXLWDV�LQVWLWXLo}HV�H�QD�HGXFDomR�

2�REMHWLYR�SULQFLSDO�GHVWH�HVWXGR�IRL�UHIOHWLU�VREUH�D�H[SHULrQFLD�WHDWUDO�GRV�HVWXGDQWHV�

DWUDYpV�GRV�SURFHVVRV�FULDWLYRV�H�GD�DSUHVHQWDomR�ILQDO�GR�3URMHWR�6DUDX�3RpWLFR�UHDOL]DGR�QR�

,)3%� FDPSXV 3LFXt��QD�FLGDGH�GH�3LFXt��3%��HQTXDQWR�TXH�RV�REMHWLYRV�HVSHFtILFRV�IRUDP��D��

HVWXGDU�D�SDUWLU�GH�SUiWLFDV�SHGDJyJLFDV�DV�LPSOLFDo}HV��RV�LQWHUHVVHV�H�GHVHMRV�GH�SDUWLFLSDomR�
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GRV�HVWXGDQWHV�HP�DWLYLGDGHV�WHDWUDLV��E� HQWHQGHU�FRPR�VH�SURFHVVD�D�RUJDQL]DomR�HQWUH�Do}HV�

DUWtVWLFDV�TXH�SDUWHP�GD�OHLWXUD�GH�SRHPDV�GXUDQWH�R�SURFHVVR�GH�FULDomR��F� FRPSUHHQGHU�RV�

DVSHFWRV� TXH� HQYROYHP� D� UHODomR� GRV� HVWXGDQWHV� FRP� D� DSUHVHQWDomR� DUWtVWLFD� ILQDO� �SDOFR��

S~EOLFR��HQFHQDomR�HWF���

0HWRGRORJLFDPHQWH�� HVWH� HVWXGR� VH� DSUHVHQWD� FRPR� XPD� SHVTXLVD� TXDOLWDWLYD� H� XP�

HVWXGR�GH�FDPSR��SRUWDQWR�OLPLWDGD�D�XP�JUXSR�GH�LQGLYtGXRV�TXH�VmR�GH�LQWHUHVVH�GR�HVWXGR�

HP� HVSHFtILFR�� $� LQYHVWLJDomR� DSUHVHQWD� XP� FDUiWHU� H[SORUDWyULR� H� HVWi� FHQWUDGD� QDV�

PRYLPHQWDo}HV� QR� kPELWR� GR� FDPSXV 3LFXt�� ,QVWLWXWR� )HGHUDO� GH� (GXFDomR�� &LrQFLD� H�

7HFQRORJLD���,)3%��XPD�LQVWLWXLomR�IHGHUDO�GH�HQVLQR�PpGLR�H�WHFQROyJLFR���

&RPR� GHOLPLWDomR� GR� SUHVHQWH� HVWXGR�� RV SDUWLFLSDQWHV� IRUDP� HVWXGDQWHV� FRP� LGDGH�

HQWUH���� �TXDWRU]H��D���� �GH]HVVHWH�� DQRV�GDV� WUrV� WXUPDV�GR�SULPHLUR� DQR�GR�FXUVR� WpFQLFR�

LQWHJUDGR�DR�PpGLR��GH�*HRORJLD��GH�,QIRUPiWLFD�H�GH�(GLILFDo}HV��HP�PpGLD�GH������FHQWR�H�

YLQWH��HVWXGDQWHV�HQWUH�PHQLQRV�H�PHQLQDV�DR�WRGR��WHQGR�HP�YLVWD�TXH�R�SURMHWR�IRL�UHDOL]DGR�

QDV�DXODV�GH�$UWH��FRP�DV�WUrV�WXUPDV�FLWDGDV��)RL�UHDOL]DGR�XP�OHYDQWDPHQWR�ELEOLRJUiILFR�GH�

DFRUGR�FRP�RV�REMHWLYRV�WUDoDGRV�QD�SHVTXLVD�SDUD�D�IXQGDPHQWDomR�

3DUD� D� FROHWD� GH� GDGRV� RV� LQVWUXPHQWRV� IRUDP�� DV� REVHUYDo}HV� GLUHWDV�� DQRWDo}HV� GD�

SHVTXLVDGRUD�HP�GLiULR�GH�FDPSR��DOpP�GD�DSOLFDomR�GH�XP�TXHVWLRQiULR�VHPLHVWUXWXUDGR��H�

HQWUHYLVWDV��JUDYDQGR�VH�R�iXGLR��HP�FHOXODU��VREUH�DV�DSUHHQV}HV�GRV�SDUWLFLSDQWHV�D�UHVSHLWR�

GD�H[SHULrQFLD�FRP�R�6DUDX��H��SRU�ILP��UHJLVWURV�IRWRJUiILFRV�H�HP�YtGHRV�

(VWD� GLVVHUWDomR� HVWi� HVWUXWXUDGD� GD� VHJXLQWH� IRUPD��1R� FDStWXOR� ��� LQWLWXODGR 6DUDX�

3RpWLFR��WUD]�R�UHODWR�GD�UHODomR�GD�DXWRUD�FRP�D�HGXFDomR��FRP�R�WHDWUR��FRP�SRHPDV��FRP�D�

UHFLWDomR� H� HQFHQDomR�� VLWXDQGR� R� OHLWRU� QDV� UD]}HV� H� LQVSLUDo}HV� TXH� OHYDUDP� D� SHVTXLVDU�

VREUH�H[SHULrQFLD�WHDWUDO�QD�HGXFDomR�D�SDUWLU�GR�3URMHWR�6DUDX�3RpWLFR�QR�FDPSXV 3LFXt�

$ERUGD�VH�� UHVXPLGDPHQWH�� D� RULJHP� GR� VDUDX� QR�%UDVLO�� FRQFHLWRV� H� WLSRV� H� DOJXQV�

PRGHORV�UHVVLJQLILFDGRV�QD�DWXDOLGDGH�HP�DOJXPDV�FLGDGHV��)D]�VH�UHIHUrQFLD�D�DOJXQV�VDUDXV�

RFRUULGRV�HP�HVFRODV�GD�3DUDtED�H�RXWUDV�LQVWLWXLo}HV�FRPR�XP�SRWHQFLDO�HGXFDWLYR��

2�FDStWXOR����LQWLWXODGR�&RQVLGHUDo}HV�PHWRGROyJLFDV��D H[SHULrQFLD�YLYLGD�QR�FDPSXV

3LFXt� DSUHVHQWD� D� PHWRGRORJLD� GD� SHVTXLVD� XWLOL]DGD� TXH� p� GH� FDUiWHU� TXDOLWDWLYR� H� XPD���

SHVTXLVD� GH� FDPSR� H� SDUWLFLSDWLYD�� WUD]HQGR� R� GHVHQYROYLPHQWR� FRP� RV� LQVWUXPHQWRV� GH�

SHVTXLVD�XWLOL]DGRV��DV�GHYLGDV�DQiOLVHV��GLVFXVV}HV H�UHVXOWDGRV�DOFDQoDGRV��

2� FDStWXOR� �� WUD]� FRPR� WtWXOR 5HIOH[}HV� VREUH� SURFHVVRV� GH� FULDomR� FRP� WHDWUR� QR�

,)3%�� DSUHVHQWDQGR� DOJXQV� FRQFHLWRV� LPSRUWDQWHV� SDUD� D� FRPSUHHQVmR� GRV� SURFHVVRV� GH�

FULDomR�HP�DUWH��ID]HQGR�VH�DTXL�D�UHODomR�FRP�RV�SURFHVVRV�GRV�HVWXGDQWHV�QR�FRQWH[WR�GHVWH�

HVWXGR��2X�VHMD��D�RUJDQL]DomR�H�R�GHVHQYROYLPHQWR�GDV�YLYrQFLDV�GR�LQtFLR�j ILQDOL]DomR�GDV�
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SUiWLFDV��7DPEpP��WUDWD�GRV�FRQFHLWRV�H�D�LPSRUWkQFLD�GR�MRJR�WHDWUDO��D�LPSURYLVDomR�WHDWUDO�

SDUD�GHVHQYROYHU�RV�SURFHVVRV�GH�FULDomR�GXUDQWH�R�HVWXGR�H�QD�HGXFDomR�

1R� FDStWXOR� ��� LQWLWXODGR� $� ([SHULrQFLD� $UWtVWLFD� QD� ,QVWLWXLomR� (GXFDFLRQDO��

DSUHVHQWD�VH�XPD�UHIOH[mR�DFHUFD�GDV�DERUGDJHQV�EDVLODUHV�GHVWH�HVWXGR�VREUH�H[SHULrQFLD�HP�

GLYHUVRV�FRQWH[WRV�H�D�LPSRUWkQFLD�GHVWD�QR�ID]HU�WHDWUDO�QR�FRQWH[WR�GD�LQVWLWXLomR�HGXFDWLYD�

DQDOLVDGD��9DOH�GHVWDFDU�TXH�D�SURSRVWD�SHGDJyJLFD�DQDOLVDGD�QHVVH�HVWXGR�WURX[H�XP�FDUiWHU�

LQWHUGLVFLSOLQDU�� SRUWDQWR� QHVWH� FDStWXOR� IRL� LPSRUWDQWH� UHFRUUHU� D� DERUGDJHQV� VREUH� HVVD�

WHPiWLFD� SDUD� FRPSUHHQGHU�VH� PHOKRU� DV� FDUDFWHUtVWLFDV� GR� 6DUDX� 3RpWLFR� H� VHX� PRGR� GH�

GHVHQYROYLPHQWR�FRPR�XPD�H[SHULrQFLD�FROHWLYD��$�LQWHUGLVFLSOLQDULGDGH�DTXL�p�WUDWDGD�FRPR�

SDUWH� LQWHJUDGRUD� QR� kPELWR� GD� HGXFDomR�� &RQVLGHUD�VH� TXH� p� XPD� SUiWLFD� LPSRUWDQWH� H�

QHFHVViULD� DRV� GLDV� DWXDLV�� WHQGR� HP� YLVWD� TXH� DV� DSUHQGL]DJHQV� QmR� VmR� UHDOL]DGDV� GH� XPD�

~QLFD�PDQHLUD�H�SRU�PHLR�GH�XPD�~QLFD�YLD��ROKDU�RX�VDEHU�



��

&$3Ë78/2����6$5$8�32e7,&2

1HVWH� FDStWXOR�� DSUHVHQWD�VH� D�PLQKD� UHODomR� FRP�SRHPDV� HQFHQDGRV� H� WHDWUR�� VHQGR�

XPD�GDV�PRWLYDo}HV�TXH� LQVSLUDUDP�D� ID]HU�XPD� UHIOH[mR�VREUH�D�H[SHULrQFLD�GH�HVWXGDQWHV�

FRP�D� WHDWUDOLGDGH� QR� kPELWR� GD� HGXFDomR��1HOH�� WDPEpP�� VmR� DERUGDGRV� DOJXQV� FRQFHLWRV�

QRUWHDGRUHV� H� H[SHULrQFLDV� GH� RXWUDV� LQVWLWXLo}HV� FRP� D� SURSRVWD� GH� XP� 6DUDX�� H� DV�

SRVVLELOLGDGHV�GH�XVR�GD�SRHVLD�HP�VDOD�GH�DXOD��$ERUGD�DVSHFWRV�VREUH�R�IRUPDWR�GR�6DUDX�

3RpWLFR� GHVHQYROYLGR� FRP� HVWXGDQWHV� GR� (QVLQR� 0pGLR LQWHJUDGR� DRV� FXUVRV� WpFQLFRV� GR�

FDPSXV 3LFXt��,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD��,)3%���

����$�H[SHULrQFLD�FRP�WHDWUR��HGXFDomR�H�HQFHQDomR�GH�SRHPDV

2� LQWHUHVVH� SHOR� WHDWUR� YHP� GHVGH� D� LQIkQFLD� GDV� H[SHULrQFLDV� SHVVRDLV�� DVVLVWLQGR�

HQVDLRV�H�DSUHVHQWDo}HV�GH�SHoDV� WHDWUDLV�GLULJLGDV�H�HVFULWDV�SRU�PHX�SDL�TXH�HUD�GLUHWRU�GH�

WHDWUR�� GUDPDWXUJR��SURIHVVRU� H�SRHWD�� TXDQGR�FULDQoD�H� DGROHVFHQWH�� SDUWLFLSDQGR�GDV�SHoDV�

WHDWUDLV� QD� HVFROD�� GD� SUiWLFD� SURILVVLRQDO� FRPR� SURIHVVRUD� FRP� OLFHQFLDWXUD� HP� (GXFDomR�

$UWtVWLFD�H�KDELOLWDomR�HP�$UWHV�&rQLFDV�SHOD�8)3%���������

$�PLQKD�UHODomR�FRP�D�HQFHQDomR�GH�SRHPDV�YHP�GHVGH�D�GpFDGD�GH������QR�&HQWUR�

$UWtVWLFR� &XOWXUDO� 0DQRHO� %DQGHLUD� �)$&0$��� HP� &DPSLQD� *UDQGH�3%�� FRP� R� JUXSR�

FKDPDGR�&RUR�)DODGR�GD�)$&0$��QR�TXDO�WtQKDPRV�XP�WUDEDOKR�YROWDGR�SDUD�LQWHUSUHWDomR�

GRV�SRHPDV��HP�XP�SURMHWR�QD�LQVWLWXLomR� WHQGR�PRQWDGR�WDPEpP

4XDQGR� XQLYHUVLWiULD� DWXHL� FRP� R� JUXSR� GH� WHDWUR� %LJRUQD� QD� PRQWDJHP� GD� SHoD�

%XUJXHVHV�RX�0HOLDQWHV�������D��������MXQWDPHQWH�FRP�R�FRUDO�XQLYHUVLWiULR�GD�8QLYHUVLGDGH�

)HGHUDO� GD� 3DUDtED�� H� UHVSHFWLYDPHQWH� FRP� R� *UXSR� GH� )ODXWDV� $QLPD� GD� 8)3%�� FRP� D�

HQFHQDomR�GH�XP�WUHFKR�GD�SHoD�5RPHX�H�-XOLHWD��DPERV�QD�FLGDGH�GH�-RmR�3HVVRD�QRV�DQRV�

GH������D�������(VVDV�PHPyULDV�VH�WUDQVS}HP�SDUD�D�SUiWLFD�FRPR�SURIHVVRUD�GH�$UWH�DWp�RV�

GLDV� DWXDLV�� R� TXH� SURSRUFLRQRX� OHYDU� HVVH� WLSR� GH� YLYrQFLD� DRV� HVWXGDQWHV QR� kPELWR� GR�

FRQWH[WR�HGXFDWLYR�WRUQDQGR�VH�XP�IDWRU�UHOHYDQWH�QR�SHUFXUVR�GRFHQWH�H�GH�SHVTXLVDGRUD���

2VLVQNL���������DILUPD�� $V�RULJHQV�GD�DUWH�FRLQFLGHP�FRP�DV�GR�SUySULR�KRPHP��0DV�

D� KLVWyULD� GR� HQVLQR� GH� DUWH� VLVWHPDWL]DGR�� RFRUUHQGR� HP� LQVWLWXLo}HV� RUJDQL]DGDV�� p� DOJR�

,VVR� WDOYH]� VHMD�

XPD�TXHVWmR�TXH��PXLWDV�YH]HV��WHP�FRORFDGR�R�HQVLQR�GH�DUWH�HP�OXJDU�PHQRV�IDYRUHFLGR�HP�

��7HDWUDOLGDGH�GH�DFRUGR�FRP�3DWULFH�3DYLV� �������S��������UHIHUH�VH� �IRUPDGR�SURYDYHOPHQWH�FRP�
EDVH�QD�PHVPD�RSRVLomR�TXH�OLWHUDWXUD�OLWHUDOLGDGH��6HULD�DTXLOR�TXH��QD�UHSUHVHQWDomR�RX�QR�WH[WR�GUDPiWLFR��p�
HV
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GHWULPHQWR� GDV� RXWUDV� GLVFLSOLQDV�� PHVPR� VHQGR� D� DUWH�� XWLOL]DGD� SRU� PXLWRV� SURIHVVRUHV� H�

HVWXGDQWHV�QDV�HVFRODV��DWp�SRU�DTXHOHV�TXH�QmR�VmR�SURIHVVRUHV�GH�$UWH�

7HQGR� FRPR� SDUkPHWUR� TXH� HVVH� HVWXGR� VH� GHVHQYROYHX� D� SDUWLU� GH� PLQKD� SUiWLFD�

GRFHQWH� QR� FDPSXV 3LFXt� �,)3%��� RQGH� YHQKR� GHVHQYROYHQGR� XP� SURMHWR� LQWLWXODGR� 6DUDX�

3RpWLFR�� VXUJLX� D�QHFHVVLGDGH�GH� UHYHU�R� HQVLQR� �� DSUHQGL]DJHP�GR� WHDWUR�QD� LQVWLWXLomR��QD�

TXDO�SHUFHEL�R�VHX�XVR�HP�GLYHUVDV�GLVFLSOLQDV�FRPR�UHFXUVR�SDUD�WUDQVPLWLU�DOJXP�FRQWH~GR�H��

FRPSRU�HYHQWRV��

$SHVDU�GH�HVVD�GLVFXVVmR�SDUHFHU�VDWXUDGD� HOD�VH�ID]�LPSUHVFLQGtYHO�SDUD�HVWH�HVWXGR�

SURSLFLDQGR� XPD� PHOKRU� LQYHVWLJDomR� VREUH� DWLYLGDGHV� HGXFDFLRQDLV� TXH� HQYROYHP� R�

HVWXGDQWH� HP� DSUHVHQWDo}HV� WHDWUDLV� 6H� ID]� QHFHVViULR� SUREOHPDWL]DU� TXHVW}HV� VREUH� D�

WHDWUDOLGDGH� QD� HGXFDomR�� SRLV� PHVPR� VHQGR� R� WHDWUR� XWLOL]DGR� QHVWH� HVSDoR� SRU� GpFDGDV��

SHUFHEH�VH�D�QHFHVVLGDGH�GH�PDLRU�VHQVR�FUtWLFR�H� UHIOH[LYR�VREUH�DV�DWLYLGDGHV�QDV�TXDLV� VH�

LQVHUH��SHQVDQGR�VH�WDPEpP�VREUH�D�VXD�YLVLELOLGDGH�QR�FXUUtFXOR���

����%UHYH�KLVWyULD�GR�VDUDX�QR�%UDVLO�

6HJXQGR�&RXUWHQH\��������D�DUWH�GUDPiWLFD�QD�HGXFDomR�� MXQWDPHQWH�FRP�D�RUDWyULD��

YLVDQGR�ERDV� LQWHUSUHWDo}HV�GH�WH[WRV�H�GH�SRHPDV�H�D� IRUPDomR�FRPSOHWD�GR�HVWXGDQWH��HUD�

DOJR�FRPXP�QR�ILQDO�GR�VpFXOR�;9,,,�HP�YiULRV�SDtVHV�GD�(XURSD��'HVWD�IRUPD��IDODU�VREUH�D�

UHFLWDomR�H�LQWHUSUHWDomR�GH�SRHPDV�UHPRQWD�DRV�VDUDXV��MRJUDLV�H�UpFLWDV�QRV�VpFXORV�SDVVDGRV��

'H� DFRUGR� FRP� 7HQQLQD� ������� S�� ���� D� SDODYUD� VDUDX� QmR� p� UHFHQWH�� VHQGR� FLWDGD�

LQ~PHUDV�YH]HV�GHVGH�R�VpFXOR�;,;��HP�P~VLFDV��FDUWDV��FU{QLFDV��URPDQFHV��WDQWR�QD�(XURSD�

FRPR� QD� $PpULFD�� 6HJXQGR� HVWD� DXWRUD�� HWLPRORJLFDPHQWH�� R� WHUPR� VDUDX� GHULYD� GR� ODWLP�

VHUXP �WDUGH���UHIHUrQFLD�DR�KRUiULR�HP�TXH�VH�UHDOL]DYDP�RV�HQFRQWURV�HQYROYHQGR�HVFULWRUHV��

SROtWLFRV��P~VLFRV�H�DV�FODVVHV�PDLV�ULFDV�GDV�FLGDGHV�SDUD�H[LELU�VXD�LQWHOHFWXDOLGDGH��GHQWUH�

RXWURV�LQWHUHVVHV�QRV�VpFXORV�SDVVDGRV�

�'H�DFRUGR�FRP�9D]��������S����������QR�%UDVLO��R�JRVWR�SHOR�VDUDX�YHLR�MXQWR�FRP�D�

IDPtOLD� UHDO� HP������� LQLFLDQGR�VH�SHOR�5LR�GH�-DQHLUR�H� GLULJLQGR�VH�HP�VHJXLGD�QR�VpFXOR�

;,;�FRP�XPD�SURSDJDomR�HQWUH�D�HOLWH�H�ID]HQGHLURV�GH�6mR�3DXOR��(VVH�KiELWR�SURS}H�XPD�

LPLWDomR�GRV�FRVWXPHV�IUDQFHVHV��(VVH�WLSR�GH�UHXQLmR�RFRUULD�HP�WRUQR�GH�XP�JUDQGH�SLDQR�

GH� FDXGD� GHPRQVWUDQGR� D� LPSRQrQFLD� GD� VRFLHGDGH� PDLV� ULFD� TXH� TXHULD� GHPRQVWUDU� VXD�

LQWHOHFWXDOLGDGH�H�GLIXQGLU�DOJXQV�WDOHQWRV�GD�P~VLFD�H�SRHWDV�

$LQGD� VHJXQGR�9D]� �������� HQWUH�RV� VpFXORV�;,;�H�;;�R� VDUDX� HUD�XP�GRV� HYHQWRV�

PDLV� HOHJDQWHV� GD� VRFLHGDGH�� H� Vy� RV� VHUHV� LOXPLQDGRV� TXH� WLQKDP� JRVWR� SHOD� P~VLFD� H�
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OLWHUDWXUD�� H� TXH� QmR� SUHFLVDYDP� VH� SUHRFXSDU� FRP� GLQKHLUR�� SRGLDP� VH� GDU� DR� OX[R� GH�

SURPRYr� ��

SURYDYHOPHQWH�SHOR�DPELHQWH�RQGH�RFRUULD�R�HYHQWR��7DPEpP��Mi�QD�GpFDGD�GH������FRP�DV�

PXGDQoDV�HFRQ{PLFDV�GD�HOLWH�EUDVLOHLUD�RFRUUHX�GH�HVVHV�WLSRV�GH�HYHQWRV�VH�GHVORFDUHP�SDUD�

JUXSRV�GH�LQWHOHFWXDLV�H�XQLYHUVLWiULRV��DPDQWHV�GDV�OHWUDV�H�GD�P~VLFD�

'H� DFRUGR� FRP� 6HUJO� ������� RV� VDUDXV� H� UpFLWDV� RFRUULDP� QD� FLGDGH� GH� ,WX�� HP�6mR�

3DXOR��FRP�P~VLFD��

FRP�LQWXLWRV�DUWtVWLFRV�JDQKDUDP�IRUoD�QR�%UDVLO� ,PSHULDO��SDUD�DSUHVHQWDU�RV�GRWHV�PXVLFDLV�

DomR�GDV�PXOKHUHV�QD�

iUHD�PXVLFDO�� QD� SURILVVmR� GRPLQDGD� SRU� KRPHQV�� UHVWDQGR jV�PRoDV� DSHQDV� WRFDU� SLDQR� H�

FDQWDU�QDV�VXDV�FDVDV�FRPR�GHPRQVWUDomR�GH�ERD�HGXFDomR�H�IRUPDomR�

�2XWUR� FRVWXPH� XWLOL]DGR� HP� PHLRV� DUWtVWLFRV�� LJUHMDV� H� QD� HGXFDomR�� IRL� R� MRJUDO�

WDPEpP� LPEULFDGR� DR� GUDPD� H� j SRHVLD��0DVVDXG�0RLVpV� ������� S�� ������ QR�'LFLRQiULR� GH�

7HUPRV� /LWHUiULRV�� IDOD� TXH� RV� MRJUDLV� UHPRQWDP� DR�PLPL�� KLVWULRQHV� GD� DQWLJXLGDGH� JUHFR�

ODWLQD��2V�MRJUDLV�VH�LQLFLDUDP�QD�)UDQoD��GHVGH�R�VpFXOR�9��3RUpP��R�WHUPR�WHP�RULJHP�QDV�

EULQFDGHLUDV��EXI}HV��EXUODV�GHVGH�R�VpFXOR�9,,,��0DLV�DGLDQWH p�DSURSULDGR�SHORV�WURYDGRUHV��

FDQWRUHV��SRHWDV�H�P~VLFRV�TXH�FLUFXODYDP�SHORV�SDOiFLRV�H�UXDV�VH�WRUQDQGR�PDLV�SRSXODU���

e� LPSRUWDQWH� UHIOHWLU� VREUH� D� SURSRVWD� GH� XWLOL]DU� R� VDUDX� RX� MRJUDLV� FRP� XP� ILP�

GUDPiWLFR�QD�HGXFDomR��WHQGR�HP�YLVWD�TXH�UHDOL]DU�DWLYLGDGHV�FRP��WH[WR SRpWLFR p�DOJR�TXH�

H[LJH�XPD�FRPSUHHQVmR�GLIHUHQFLDGD�SRU�SDUWH�GR�HVWXGDQWH��SRU��QmR�VHU�XPD�OLQJXDJHP��WmR�

FRPXP�TXDQWR�GDV�RXWUDV�IRUPDV�OLWHUiULDV ��DOpP�GD�FRPSOH[LGDGH�TXH�WUD]�QD�VXD�HVWUXWXUD�H�

HP� VLJQLILFDGRV�� WHQGR� DOJXPDV� GLIHUHQoDV� GR� XQLYHUVR� GR� WHDWUR�� $R� GLVFXWLU� DTXL� VREUH� D�

SURSRVWD�GR�6DUDX�3RpWLFR�GR�FDPSXV 3LFXt��GHQWUR�GR�HVSDoR�HGXFDFLRQDO��DWHQWD�VH�VREUH�DV�

YiULDV� TXHVW}HV� TXH� HVWmR� HQYROYLGDV� QR� ID]HU� WHDWUDO�� FRPR� RV� JrQHURV�� RV� LQGLYtGXRV�� RV�

JRVWRV��DFHVVR�DR�VDEHU��R�HQFRQWUR�GRV�HVWXGDQWHV�TXH�FRQVWURHP�QD�FROHWLYLGDGH�R�HVSHWiFXOR�

DSyV�XP�SURFHVVR�

'HVWD� IRUPD�� ID]�VH� QHFHVViULR� WUD]HU� R� ROKDU� SDUD� D� UHVVLJQLILFDomR� GR� VDUDX� QD�

DWXDOLGDGH��TXH� WHP�VLGR�XP�GHVGREUDPHQWR�GRV� VDUDXV�GD�DQWLJXLGDGH� HVWDQGR�SUHVHQWH�HP�

GLYHUVRV�HVSDoRV�VRFLDLV�H�HGXFDFLRQDLV�KRMH�HP�GLD��H��QmR�DSHQDV��QRV�QREUHV�VDO}HV�SDUD�RV�

LOXPLQDGRV�RX�LQWHOHFWXDLV��
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�����5HVVLJQLILFDomR�GR�VDUDX�QD�DWXDOLGDGH

'H� DFRUGR� FRP� 7HQQLQD� �������� RV� VDUDXV� QD� DWXDOLGDGH� VmR� UHVVLJQLILFDo}HV� TXH�

RFRUUHP� QDV� SHULIHULDV� GH� JUDQGHV� FLGDGHV�� &RP� QRYDV� SURSRVWDV�� QmR� VmR� XPD� FySLD� GRV�

DQWLJRV�VDUDXV�GH�QREUHV�VDO}HV�GDV�HOLWHV��H�LQWHOHFWXDLV�PRGHUQLVWDV�H�WUD]HP�HP�VHX�IRUPDWR�

7(11,1$�� ������ S�� ����� WHQGR� HP� YLVWD� TXH�

IRUDP� GHVORFDGRV� SDUD� D� SHULIHULD� FRP� SURSyVLWRV� EHP� GLIHUHQFLDGRV� GRV� DQWHULRUHV�� PDV�

PDQWrP�XP�SRXFR�GR�r[WDVH�GH�XP�HQFRQWUR�GH�GLYHUVLGDGH�GH�OLQJXDJHQV�H�SHVVRDV�HP�WRUQR�

GH�XP�SURSyVLWR�DUWtVWLFR�H�FXOWXUDO��H�FLGDGmR���

6HJXQGR�HVVD�DXWRUD��R�VDUDX�GD�&RRSHULID��RUJDQL]DGR�SHOR�SRHWD�6pUJLR�9D]��p�XP�

GRV�PDLV�IDPRVRV�HQFRQWURV�TXH�SURSDJD�DXWRUHV�GHVFRQKHFLGRV�H�DEUH�HVSDoR�SDUD�DGXOWRV�H�

FULDQoDV�� DUWLVWDV� IDPRVRV� RX� QmR�� HP� XPD� UHXQLmR� HP� GLIHUHQWHV� ORFDLV� GH� EDLUURV� GH� 6mR�

3DXOR��5LR�JUDQGH�GR�6XO�H�5LR�GH�-DQHLUR��WHQGR�HP�YLVWD�D�FDUrQFLD�GH�OXJDUHV�SDUD�SHVVRDV�

GD�SHULIHULD�UHDOL]DUHP�HYHQWRV�FXOWXUDLV��

$�&RRSHULID�PRELOL]RX�D�FRPXQLGDGH�SDUD�XP� OXJDU�GHPRFUiWLFR�TXH�QmR�H[LVWLD�QD�

SHULIHULD�SDUD�D�VXD�FXOWXUD��1R�LQtFLR�SRU�QmR�WHU�HVSDoR�ItVLFR��FRPR�WHDWURV��DXGLWyULRV��QDV�

SHULIHULDV� GH� 6mR� 3DXOR�� D� SULQFtSLR� XWLOL]RX�VH� GR� EDU�� WHQGR� FRPR� PHWD� R� LQFHQWLYR� j

GLYXOJDomR�GH�QRYRV�DXWRUHV�H�FRPSRVLWRUHV�H�j�FULDomR�SRpWLFD��(P�VHJXLGD��DODVWUD�VH�FRP�

DSUHVHQWDo}HV�SHOR�HVWDGR�GH�6mR�3DXOR��LQGR�WDPEpP��jV�HVFRODV��DVVLP�FUHVFHQGR�XP�SURMHWR�

GH� LQFHQWLYR� j� OLWHUDWXUD� H� j P~VLFD�� FRP� FULDQoDV� H� MRYHQV��2� VDUDX� GD�&RRSHULID� HQYROYH�

DUWHV�SOiVWLFDV��SHUIRUPDQFHV��GDQoD�GH�UXD��GDQoDV�SRSXODUHV�H�JUDILWH���

8P�RXWUR�PRYLPHQWR�GH�LQWHUYHQomR�XUEDQD�H�DSURSULDomR�GH�HVSDoRV�H�GH�LGHQWLGDGH�

p�R�6DUDX�6RSDSR�3RpWLFR��VDUDX�GH�SRHVLD�QHJUD�UHDOL]DGR�HP�3RUWR�$OHJUH��GHVGH�������(OH�

VXUJLX�FRP�XP�JUXSR�GH�DUWLVWDV�H�PLOLWDQWHV�GR�PRYLPHQWR�QHJUR�FRP�REMHWLYRV�GH�RIHUWDU�

HVSDoR� SDUD� DV� TXHVW}HV H� YDORUL]DomR� GD� FXOWXUD� QHJUD�� (VVHV� H[HPSORV� PRVWUDP� D�

SRVVLELOLGDGH�GR�VDUDX�FRPR�XP�HVSDoR�GH�WURFDV��SDUWLOKDV�H�GLIXVmR�GD�FXOWXUD�H�GD�DUWH��VHMD�

QD�UXD��QD�FRPXQLGDGH��VHMD�QD�LQVWLWXLomR�HGXFDFLRQDO�

FRQVWDWD�VH� XP� DXJH� GRV� VDUDXV� SHULIpULFRV� QD� JUDQGH� 6mR� 3DXOR�� DFRPSDQKDGR� GH� XP�

V�SDUD�D�SRHVLD��SDUD�RV�

VHXV�FULDGRUHV�H�LQWpUSUHWHV��GDQGR�LPSXOVR�HP�RXWUDV�UHJL}HV�GR�6XO�GR�SDtV��RFXSDQGR�RV���

1HVVH� VHQWLGR�� D� SURSRVWD� GR� 6DUDX� 3RpWLFR� GHVHQYROYLGR� QR� FDPSXV 3LFXt� WHP� XP�

FDUiWHU� GH�PH[HU� FRP� D� FRPXQLGDGH� HVFRODU� H�� SULQFLSDOPHQWH�� QD� VDOD� GH� DXOD��PXGDU� XP�

SRXFR�DV�UHODo}HV�FRP�D�DUWH�H�FRP�D�OHLWXUD��SURSLFLDU�H[SHULrQFLDV�GH�SUD]HU��DSUHQGL]DJHQV��
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HP� XP� FDPSR� QmR� DSHQDV� GD LQIRUPDomR�� GH� FRQFHLWRV�� PDV�� HP� TXH� RV� SURWDJRQLVWDV�

HQWHQGDP� R� FRQKHFLPHQWR� SURGX]LGR�� PRGLILTXHP�QR�� PRGLILTXHP�VH�� PRGLILFDQGR� D�

UHDOLGDGH�YLYLGD���

0HGLDQWH�SHVTXLVD�� H� SDUWLFLSDomR�FRPR� DSUHFLDGRUD�GH� DOJXQV� HYHQWRV� GH� VDUDXV� QD�

FLGDGH� GH� -RmR� 3HVVRD�� GHVFREUL� TXH�PXLWDV� HVFRODV� GD� UHGH� SULYDGD� GH� HQVLQR� SURPRYHP�

HYHQWRV� FXOWXUDLV� QR� IRUPDWR�GH� VDUDX��3RGH�VH� FLWDU�� QDV� LQYHVWLJDo}HV� DTXL� UHDOL]DGDV�SDUD�

LOXVWUDomR�GD�HIHUYHVFrQFLD�GH�PRYLPHQWRV�DUWtVWLFRV�H� D�SUHVHQoD�GHVVH� IRUPDWR�GH� UHXQLmR�

FRP�YDULDGDV�OLQJXDJHQV��R�WUDEDOKR�GH�H[WHQVmR�GR�JUXSR�(YRFDUH�GR�SURMHWR�GH�H[WHQVmR�GD�

8)3%��� FRRUGHQDGR�SHOD�SURIHVVRUD�'RXWRUD�0DULQHXPD�GH�2OLYHLUD�� H�TXH�VH� HQFRQWUD�HP�

VXD� ,;� HGLomR�� )RUPDGR� SRU� DOXQRV� GH� FXUVRV� GD� 8)3%� H� SURIHVVRUHV� H� DOXQRV� GR� HQVLQR�

PpGLR��UH~QH�P~VLFD��GDQoD��HQFHQDomR�GH�SRHPDV�H�UHFLWDomR�FRP�RULHQWDomR�GH�SURILVVLRQDLV�

GHVVDV�iUHDV���

$�HVFROD�GD� UHGH�SULYDGD�QD� FLGDGH�GH� -RmR�3HVVRD��(YROXomR�&ROpJLR� H�&XUVR�� WHP�

SURSRVWD�SHGDJyJLFD�FRP�D�$UWH�GH�IRUPD�HGXFDWLYD�H�O~GLFD��D�HVFROD�GHVHQYROYH�XP�SURMHWR�

HQYROYHQGR� YiULDV� iUHDV� GD� DUWH�� WHQGR� HP� VHX� TXDGUR� SHGDJyJLFR� SURIHVVRUHV� GH� GDQoD��

WHDWUR�� DUWHV� YLVXDLV� H� XP� HVSDoR� FKDPDGR� &DVD� GDV� $UWHV�� H� GHQWUR� GH� XP� WUDEDOKR� GH�

OLWHUDWXUD� QD� SURGXomR� GH� OLYURV� SHORV� SUySULRV� DOXQRV�� (VWD� UHDOL]D� XP� 6DUDX� 3RpWLFR�

DQXDOPHQWH��QR�TXDO�YiULRV�HVWXGDQWHV�GD�HVFROD�SDUWLFLSDP�GD�PRQWDJHP��

7DPEpP�IRL� LQVSLUDGRU�XP�SURMHWR�FKDPDGR�6(6&�(1&(1$�FULDGR�SHOR�6(6&�QRV�

DQRV�GH������DWp������QD�FLGDGH�GH�-RmR�3HVVRD�3%��SURPRYHQGR�FRQFXUVR�FRP�DUWLVWDV�GD�

FLGDGH�� GH� LQWHUSUHWDo}HV� D� SDUWLU� GH� SRHPDV�� SHUIRUPDWLFDPHQWH� HVWH� WDPEpP� HVWLPXORX� R�

GHVHMR�GH�WUDEDOKDU�FRP�SRHPDV�HQFHQDGRV�QD�VDOD�GH�DXOD�HP������QR�FDPSXV 3LFXt��

1D� FLGDGH� GH� 1RYD� 3DOPHLUD�� 3%�� GH� RQGH� DOJXQV� DOXQRV� GR� FDPSXV 3LFXt� VmR�

PRUDGRUHV�H�SDUWLFLSDUDP�QR�VDUDX�GR�FDPSXV��H�SDUWLFLSDUDP�GH�XP�VDUDX�QD�FLWDGD�FLGDGH��

H[LVWH� XP� HQFRQWUR� OLWHUiULR�� LQLFLDGR� GHVGH� ������ HVVD� GHVFREHUWD� IRUWDOHFHX� DV� LGHLDV� GD�

YHUVDWLOLGDGH�H�SRVVLELOLGDGHV�GH�XWLOL]DU�R�VDUDX�FRPR�PHLR�SDUD�D�WHDWUDOLGDGH�FRP�FULDQoDV��

MRYHQV�RX�DGXOWRV�QR�FDPSXV 3LFXt�

(P�HQWUHYLVWD�D�XP�GRV�FRPSRQHQWHV�IRL�DSUHHQGLGR�R�VHJXLQWH�UHODWR��2�VDUDX�VXUJLX�

FRP�R�SURMHWR�FKDPDGR�5RGD�GH�/HLWXUD�9LYD�1HJUD�/RXUGHV��RX�5RGD�GH�/HLWXUD�RX�GH�5RGD�

GH�/LWHUDWXUD��FRPR�FKDPDP�RV�SDUWLFLSDQWHV��H�RFRUUH�VHPDQDOPHQWH�QR�&HQWUR�GH�&XOWXUD�RX�

QD�ELEOLRWHFD�GR�&(1(3�TXH�p�XPD�2UJDQL]DomR�QmR�*RYHUQDPHQWDO��21*��FRRUGHQDGD�SHOD�

VHQKRUD�/RXUGHV�RX�1HJD�/X��2�JUXSR�OLWHUiULR�HQYROYH�DOXQRV�GH�HVFRODV�S~EOLFDV�H�VH�DXWR�

FRRUGHQD�� 7UDEDOKDP� FRP� OLWHUDWXUD� QDFLRQDO� H� LQWHUQDFLRQDO�� ID]HP� OHLWXUDV�� GHEDWHV� GH�

WH[WRV��SURGX]HP�WH[WRV��Mi�WHQGR�XPD�SXEOLFDomR�GH�OLYUR�HVFULWR�SHORV�SDUWLFLSDQWHV���



��

$SyV� R� WUDEDOKR� FRP� HVWXGRV� OLWHUiULRV� VXUJLX� QDWXUDOPHQWH� H� FRQVHTXHQWHPHQWH� XP�

VDUDX�OLWHUiULR�DEHUWR�SDUD�WRGD�D�FLGDGH�FRP�R�REMHWLYR�GH�IRPHQWDU�D�OLWHUDWXUD�H�OHLWXUD�HQWUH�

MRYHQV��SURYRFDU�D�SURGXomR�OLWHUiULD�ORFDO��DSHVDU�GH�TXH�DWXDOPHQWH�R�JUXSR�p�EHP�HFOpWLFR�H�

VHP�XPD�IDL[D�HWiULD�IHFKDGD�GH�DFRUGR�FRP�D�HQWUHYLVWD�GH�XP�GRV�RUJDQL]DGRUHV��

1R� FDPSXV 3LFXt�� FRPR� GHPRQVWUD� R� TXDGUR� ��� RFRUUHUDP� GHVGH� ����� VHLV� 6DUDXV�

3RpWLFRV��FDGD�XP�EXVFDQGR�XP�HVWLOR�GLIHUHQWH��(VVD�SUiWLFD�WHP�FULDGR�XP�UHODFLRQDPHQWR�

GH�HVWXGDQWHV�H�GRFHQWHV�FRP�D�WHDWUDOLGDGH�H�SRHPDV�GH�PRGR�GLGiWLFR� O~GLFR��UHVSHLWDQGR�D�

GLYHUVLGDGH�GH�WHPDV��DR�PHVPR�WHPSR�FULDQGR�XP�HVSDoR�GH�SURGXomR�FXOWXUDO����

4XDGUR�����4XDGUR�GRV�VDUDXV�FRP�SRHPDV�HQFHQDGRV�QR�FDPSXV�3LFXt

48$'52�'26�6$5$86�&20�32(0$6�(1&(1$'26�12�&$0386 3,&8Ë
��
�� ,� 6DUDX� SRpWLFR� GR� FDPSXV 3LFXt�� LQWHUSUHWDQGR� RV� SRHPDV� GH� -HVVLHU� 4XLULQR����������������������������������������������������������������������������

������0RQWDJHP� WHDWUDO� D� SDUWLU� GRV� SRHPDV� GR� SRHWD� SDUDLEDQR� -HVVLHU� 4XLULQR�� DSUHVHQWDGR�
SHODV� WUrV� WXUPDV� GRV� SULPHLURV� DQRV� HP� WUrV� VDODV� VHSDUDGDV� FRP� URWDWLYLGDGH� GR� S~EOLFR� QR�
KRUiULR�GDV�DXODV�GHVWHV��QR�FDPSXV��

�� ,,�6DUDX�SRpWLFR�GR�FDPSXV�3LFXt��6RX�1HJUR��������,QWHUSUHWDomR�GH�SRHPDV�GR�DXWRU�6RODQR�
7ULQGDGH��

�� 6DUDX� GD� &XOWXUD� 3RSXODU�� YHUVRV�� ULPDV� H� FRUGpLV � ������&ULDGR� FRP� WUHFKRV� GH� SHoDV�
QRUGHVWLQDV�H�SRHPDV�YDULDGRV� FRP�DV� WUrV� WXUPDV�GRV�SULPHLURV� DQRV�� DSUHVHQWDGR�QR�KDOO GH�
HQWUDGD�QR�WXUQR�GDV�DXODV�GHVWHV�QR�FDPSXV��

�� 6DUDX� 7RGDV� DV�0XOKHUHV� �� ����� &ULDGR� D� SDUWLU� GH� SRHPDV� GH�PXOKHUHV� SRHWDV� GH� YiULRV�
SDtVHV�H�pSRFDV��IHLWR�FRP�DV�WUrV�WXUPDV��QRV�SULPHLURV�DQRV�RFRUUHX�QR�KDOO GH�HQWUDGD�SDUD�WRGD�
D�LQVWLWXLomR�QR�WXUQR�GDV�DXODV�GR�FDPSXV��

�� 6DUDX� GD� &XOWXUD� 3RSXODU� �� ������ &RP� SRHPDV� GH� -HVVLHU� 4XLULQR�� UHDOL]DGR� FRP� DV� WUrV�
WXUPDV�GRV�SULPHLURV�DQRV������ $SUHVHQWDomR�FROHWLYD�QR�KDOO GH�HQWUDGD�SDUD�D�FRPXQLGDGH�
LQVWLWXFLRQDO� QR� KRUiULR� GH� DXODV� H� QR� HYHQWR� GH� (QFRQWUR� GH� /LQJXDJHQV� HP� ����� FRP� D�
SUHVHQoD�GR�SRHWD�

�� 6DUDX�%ULQFDQWHV�GH�6XDVVXQD� ������ )RUDP�XWLOL]DGRV�SRHPDV��FRUGHO�H�XPD�SHoD�GR�HVFULWRU�
$ULDQR� 6XDVVXQD� SHODV� WUrV� WXUPDV� GRV� SULPHLURV� DQRV� QR� WXUQR� GD�PDQKm� H� WDUGH�� HP� ORFDLV�
GLIHUHQWHV�GR�FDPSXV 3LFXt��GHQWUR GD�)HLUD�GH�&LrQFLDV�

)RQWH��(ODERUDomR�GD�DXWRUD�������

(P�������GHQWUR�GR�6DUDX�3RpWLFR�IRL�PRQWDGR�D�SHoD 2�6DQWR�H�D�3RUFD��GH�$ULDQR�

6XDVVXQD�H�RXWURV�WUDEDOKRV�GR�DXWRU�FRPR�LQGLFD�R�TXDGUR��$�PRQWDJHP�WURX[H�XPD�QRYD�H�

LPSRUWDQWH�FRQILJXUDomR�GH�ULFD�H[SHULrQFLD�FrQLFD�

$SHVDU� GDV� GLILFXOGDGHV�� D� SHoD� IRL� XP� WUDEDOKR�JUDWLILFDQWH� H�PXLWR� EHP�HODERUDGR�

WHQGR�SDUWLFLSDomR�GH�WRGD�D�WXUPD�QRV�HQVDLRV��TXDQGR�RV�HVWXGDQWHV�IL]HUDP�LPSURYLVDo}HV�



��

FRP�FHQDV�GR� WH[WR�� HVWXGR� VREUH�R� DXWRU�H� D�REUD�� QR�KRUiULR�GDV� DXODV��$V� HTXLSHV� IRUDP�

GLYLGLGDV� GR� PHVPR� PRGR� GDV� RXWUDV� WXUPDV� �FHQiULR�� ILJXULQR�� FRQWUDUUHJUDV�� FDUWD]��

ILJXUDQWHV�� DGHUHoRV�� VRQRSODVWLD�� LOXPLQDomR�� HWF���� (VVH� IDWRU� p� UHOHYDQWH� SRLV� ID]� SDUWH� GR�

SURFHVVR�H�WRGDV�DV�TXHVW}HV�IRUDP�WUDWDGDV�QR�GHFRUUHU�GDV�DXODV�MXQWR�DRV�HGXFDGRUHV���

7RGDV� DV� DWLYLGDGHV� LQFOXHP�VH� FRPR� SDUWH� GD� DYDOLDomR� ELPHVWUDO� SDUD� DV� GXDV�

GLVFLSOLQDV�� DWULEXLQGR�VH� QRWDV� HP� $UWH� H� /tQJXD� 3RUWXJXHVD�� GXUDQWH� R� SURFHVVR� RV�

HVWXGDQWHV� VDEHP� TXH� UHFHEHUmR� DYDOLDo}HV�� (VWH� DVSHFWR� WUD]� WDPEpP� XPD� UHIOH[mR�

LPSRUWDQWH� VREUH� FRPR� DYDOLDU� R� HVWXGDQWH� HP� VHX� SURFHVVR� GH� FULDomR� H� VXEMHWLYLGDGH� GD�

H[SHULrQFLD�SHVVRDO� DUWtVWLFD�FRP�QRWDV�� VHP�FULDU� WHQV}HV�RX�XP� ID]HU�SRU�REULJDWRULHGDGH��

VDEHQGR�VH� TXH� DOJXQV� HVWXGDQWHV� HQWHQGHP� D� QRWD� QDV� DXODV� FRPR� R� PDLV� LPSRUWDQWH� GD�

DSUHQGL]DJHP��(P�UHODWRV��PXLWRV�PXGDUDP�HVVD�YLVmR�VREUH�D�QRWD�DR�ILQDO�GR�SURFHVVR��

)LJXUD�����*UXSR�GH�HVWXGDQWHV�TXH�UHDOL]RX�D�SHoD�2�6DQWR�H�D�3RUFD��MXQWR�D�SURIHVVRUD�
H�R�DWRU�%HQWR�-XQLRU��GHQWUR�GR�6DUDX�%ULQFDQWH�GH�6XDVVXQD� �������6DOD�GH�$UWH�

)RQWH��$FHUYR�GD�DXWRUD��������

(QWHQGH�VH�TXH�WDQWR�TXDQWR��PRQWDU�XPD�SHoD�WHDWUDO��R�6DUDX�3RpWLFR�SRVVLELOLWD�DV�

WURFDV� GH� H[SHULrQFLDV� H� GHVFREHUWDV� HP� TXH� FDGD� SDUWLFLSDQWH� YDL� WHQWDQGR� UHVROYHU� RV�

SUREOHPDV� TXH� VXUJHP�� SRVVLELOLWDQGR� XPD� WUDQVIRUPDomR� GH� VHXV� FRQFHLWRV� H� SHUFHSo}HV�

VREUH�DTXLOR�TXH�GHVFRQKHFLD��VHQGR�XP�ULFR�LQVWUXPHQWR�GD�DSUHQGL]DJHP��$VVLP��DFUHGLWD�

VH� TXH� R� ID]HU�� RX� H[SHULPHQWDU� D� DUWH� QD� VDOD� GH� DXOD� SURGX]� VHQVDo}HV� H� HQWHQGLPHQWRV�

SRVLWLYRV�TXDQGR�VmR�FRPSUHHQGLGRV�SRU�DTXHOHV�TXH�YLYHQFLDP�D�VXD�FRQVWUXomR���

e� QRWyULR� TXH� DSyV� R� HVWXGDQWH� YLVXDOL]DU� R� WUDEDOKR� JDQKDQGR� YLGD�� RX� VHMD�� D�

PDWHULDOLGDGH�GD�FHQD��GD�KLVWyULD��SRGH�HQWHQGHU�DTXLOR�TXH�FRPS}H�XP�HVSHWiFXOR�FRPR�XP�

WRGR�� ,VWR�VH�SHUFHEH�SHORV�UHODWRV�H�REVHUYDo}HV�FRP�D�PRQWDJHP�GRV�6DUDXV�DR�ORQJR�GRV�



��

DQRV�� 1HVWH�VHQWLGR��p�LPSRUWDQWH�SDUD�R�HGXFDGRU�RULHQWDU�H�IDPLOLDUL]DU�R�HVWXGDQWH�FRP�D�

OLQJXDJHP� FrQLFD� H� RV� WHUPRV� GHVFRQKHFLGRV�� DGHTXDQGR�D� D� UHDOLGDGH� H� LQWHUHVVHV� GHOH��

OHYDQGR� D� FRPSUHHQVmR� GH� RXWUDV� IRUPDV� GH� DSUHQGHU�� RXWUDV� HVWpWLFDV�� H� VDEHUHV� TXH�

FRPS}HP�D� DUWH�� SRLV� WDLV� TXHVW}HV� VmR�GHFLVLYDV�SDUD� D� LGHQWLILFDomR�FRP�DV�$UWHV� FrQLFDV

HQTXDQWR�SUiWLFD�HGXFDWLYD��

2� 6DUDX� SRU� VHU� UHDOL]DGR� QD� LQVWLWXLomR� SDUD� WRGRV� DVVLVWLUHP�� WUD]� XP� SRQWR�

LPSRUWDQWH�SUySULR�DR�WHDWUR�TXH�p�D�UHODomR�FRP�XP�S~EOLFR��&RPR�DILUPD�'HZH\��������D�

REUD� GH� DUWH�� RX� SURGXWR� FULDGR� SHOR� DUWLVWD� Vy� WHUi� VHQWLGR� QD� SUHVHQoD� GR� RXWUR�� GLIHUHQWH�

GDTXHOH� TXH� D� FULRX�� 1HVWH� VHQWLGR�� HQWHQGH�VH� HVVD� UHODomR� GR� HVWXGDQWH� FRP� D� SODWHLD��

VLJQLILFDWLYD� H� UHOHYDQWH� SDUD� R� VHX� FUHVFLPHQWR�� GHVGH� TXH�� GH� IDWR�� HOH� HVWHMD� GLVSRVWR� H�

LQWHUHVVDGR�D�SDVVDU�SRU�WDO�YLYrQFLD���

1D� DWLYLGDGH� DQDOLVDGD�� ILFD� FODUR� D� SRVVLELOLGDGH� SDUD� IRPHQWDU� XP� JRVWR� SDUD� D�

WHDWUDOLGDGH�GRV�HVWXGDQWHV�SDUWLFLSDQWHV�H�SDUD�R�HVSHFWDGRU���S~EOLFR�TXH�YDL�VH�KDELWXDQGR�H�

SHQVDQGR�VREUH�PRGHORV��HVWLORV��JrQHURV��IRUPDV��H�FRPR�VH�GHX�R�SURFHVVR�SDUD�D�FULDomR�GH�

GHWHUPLQDGD� HQFHQDomR�� WDPEpP�FULDQGR�XPD� LQWHUDomR� GD� FRPXQLGDGH� HP� WRUQR� GR� WHDWUR��

GHVPLVWLILFDQGR��D�LGHLD�GH�WDOHQWR�H�GH�XP�HYHQWR�FRPSOHPHQWDU�GH�RXWUDV�GLVFLSOLQDV���PDV�

DR�FRQWUiULR��VHU�XP�PRPHQWR�SDUD�HQVLQR�DSUHQGL]DJHP�H�GH�SUD]HU�SHVVRDO���

����$�UHODomR�GD�SRHVLD�FRP�R�WHDWUR�QD�HGXFDomR

$QWHV�GH�DERUGDU�VREUH�R�WHPD�GD�XWLOL]DomR�GH�SRHPDV�FRP�R�WHDWUR�QD�VDOD�GH�DXOD��p�

LPSRUWDQWH� UHVVDOWDU� DOJXQV� GRFXPHQWRV� TXH� UHVSDOGDP� R� HQVLQR� GH�$UWH� QR� HQVLQR�PpGLR��

SDUD�TXH�VH�IDoD�D�SRQWH�HQWUH�GXDV�TXHVW}HV�LPSRUWDQWHV�QR�FDPSR�GHVWH�HVWXGR��R�WHDWUR�H�D�

HGXFDomR��FRQVLGHUDQGR�TXH�QHVVH�HVWXGR�RFRUUH�QHVWD�IDVH�GR�HQVLQR��

2� HQVLQR� GH�$UWH� QDV� LQVWLWXLo}HV� HGXFDFLRQDLV� EUDVLOHLUDV� p� REULJDWyULR� H� JDUDQWLGR�

SHORV�GRFXPHQWRV�OHJDLV��WDLV�FRPR�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR���������3DUkPHWURV�

&XUULFXODUHV�1DFLRQDLV��3&1��GR�HQVLQR�IXQGDPHQWDO��������H�3&1�GR�HQVLQR�PpGLR���������

SRUpP�SHUPDQHFH�HP�XP�SDWDPDU�GHVSUHVWLJLDGR�QD�HGXFDomR� IRUPDO�HP� UHODomR�jV�GHPDLV�

GLVFLSOLQDV�RFXSDQGR�SRXFR�HVSDoR�QR�FXUUtFXOR��3DUD�IXQGDPHQWDU�D�LPSRUWkQFLD�H�D�IXQomR�

GR� HQVLQR�DSUHQGL]DJHP� HP� $UWH� QHVVD� HWDSD� GH� HVFRODUL]DomR� TXH� FRPSUHHQGH� R� S~EOLFR�

DGROHVFHQWH�� YDOH� GHVWDFDU� DTXL� RV� 3&1�� HP� VXD� SDUWH� /LQJXDJHQV�� &yGLJRV� H� VXDV�

7HFQRORJLDV�� GR� (QVLQR�0pGLR� �������� (VWHV� GRFXPHQWRV� RILFLDLV� DILUPDP� TXH� p� SDSHO� GR�

HQVLQR� PpGLR� DSHUIHLoRDU� RV� FRQKHFLPHQWRV� DGTXLULGRV� SHORV� DOXQRV� HP� VpULHV� DQWHULRUHV��

LQFOXLQGR�RV�FRQKHFLPHQWRV�UHODWLYRV�j�HVWpWLFD��j�FXOWXUD�H�j�DUWH��SRLV��DWUDYpV�GHVWD�YLYrQFLD�

H� DFHVVR� DRV� VDEHUHV� DUWtVWLFRV�� RV� HVWXGDQWHV� SRGHUmR� GDU� FRQWLQXLGDGH� jV� SUiWLFDV� QHVWDV�



��

iUHDV��j�DSUHFLDomR��HQWHQGLPHQWR�H�DSURSULDomR�GHVVDV�SUiWLFDV��PDQWHQGR�R�LQWHUHVVH�SRU�HODV�

DSyV�D�FRQFOXVmR�GR�HQVLQR�EiVLFR��

2�GRFXPHQWR�PDLV� UHFHQWH�SDUD�D�HGXFDomR��TXH� WURX[H�D� UHIRUPD�GR�HQVLQR�p�D�/HL�

������������DOWHUDQGR�D�/HL�������GH����GH�GH]HPEUR�GH�������SHUPLWLQGR�TXH�SURILVVLRQDLV�

FRP� QRWyULR� VDEHU� OHFLRQHP� GLVFLSOLQDV� WpFQLFDV� QR� HQVLQR�PpGLR�� GHQWUH� RXWUDV�PXGDQoDV��

(VVD�PXGDQoD�WHP�WUD]LGR�FHUWR�GHVFRQIRUWR�H�SUHRFXSDomR�QHVVH�HVWXGR�SRU�PHLR�GRV�GHEDWHV�

GXUDQWH� RV� DQRV� GH� ����� H� ����� HQWUH� RV� SURILVVLRQDLV� HP� WRUQR� GDV� SROtWLFDV� S~EOLFDV� H�

UHIRUPDV��SULQFLSDOPHQWH��VREUH�D�IRUPD�GH�RIHUWD�GD�GLVFLSOLQD�$UWH��%5$6,/���������

6REUH�DV�PXGDQoDV�DWXDLV�SDUD�R�HQVLQR�PpGLR��YDOH�GHVWDFDU�D�%DVH�1DFLRQDO�&RPXP�

&XUULFXODU��%1&&���GLDORJDQGR�FRP�D�/HL��������GH�������TXH�WUD]�XPD�HGXFDomR�VHSDUDGD�

SRU� GXDV� JUDQGHV� iUHDV�� D� GH� /tQJXD� 3RUWXJXHVD� H� 0DWHPiWLFD�� $� DUWH� QHVVH� GRFXPHQWR�

SHUPDQHFH� FRPR� LQWHJUDQWH� GD�ÈUHD� GH�/LQJXDJHQV� H� VXDV�7HFQRORJLDV�� FRP�R� REMHWLYR� GH�

OHYDU� R� HVWXGDQWH� D� UHIOHWLU� VREUH� DV� OLQJXDJHQV�� GHQWUH� PXLWDV�� D� DUWtVWLFD�� 'HWHUPLQD�

GHVHQYROYHU�KDELOLGDGHV�H�FRPSHWrQFLDV�H�D� LQWHUDomR�GDV� OLQJXDJHQV�HVSHFtILFDV�GHVVD�iUHD��

�%5$6,/��������S��������1HVVH�GRFXPHQWR�D�DUWH� VH�PDQWpP�FRP�XPD�RIHUWD�PXLWR�DPSOD��

VHP�ILFDU�FODUR�R�WLSR�GH�SURILVVLRQDO�TXH�D�PLQLVWUDUi�

3RXJ\� ������� HQIDWL]D� D� QHFHVVLGDGH� GR� HQVLQR� GH� $UWH� QR� (QVLQR� 0pGLR��

FRQVLGHUDQGR�VH�R�YDVWR�JRVWR�DUWtVWLFR�H�HVWpWLFR�TXH�RV�DGROHVFHQWHV�SRVVXHP��DOHUWDQGR���TXH�

GHYH�H[LVWLU�XP�UHVSHLWR�jV�VXDV�YLYrQFLDV�VRFLDLV���

2� JUDQGH� REMHWLYR� GDV� DXODV� GH� $UWH�� WHQGR� HP� YLVWD� XPD� HGXFDomR� FUtWLFD� H�
PXOWLFXOWXUDOLVWD�H�XPD�PHWRGRORJLD�GH�HQVLQR�SyV�PRGHUQD��p�DPSOLDU�R�UHSHUWyULR�
FXOWXUDO�GRV�HVWXGDQWHV� H�� WDPEpP�� ID]HU�FRP�TXH�VH� UHFRQKHoDP�FRPR�LQWHJUDQWHV�
GH�XPD�FRQWLQXLGDGH�GH�DUWLVWDV�� DSUHFLDGRUHV� H�FUtWLFRV�GH�DUWH� �328*<��������S�
�����

1HVVH�FRQWH[WR��YDOH�VDOLHQWDU�D�QHFHVVLGDGH�GH�WUD]HU�RV�DGROHVFHQWHV�HP�XPD�IDVH�GD�

YLGD� GH� DXWRDILUPDomR� H� HVFROKDV� PXLWR� SHVVRDLV�� SDUD� DV� SUiWLFDV� DUWtVWLFDV� GH� PRGR� TXH�

FKHJXHP�DR�HQWHQGLPHQWR�VREUH�D�HVWpWLFD��DV�SRpWLFDV��DV�QDUUDo}HV�H�DV�H[SHULrQFLDV�QHVVH�

kPELWR�WmR�SOXUDO�H�FDOFDGR�QD�SURGXomR�H�QD�LQIRUPDomR�TXH�p�D�HGXFDomR�

e� UHOHYDQWH� GHVWDFDU� HP� HVSHFtILFR�� TXH� D� UHDOL]DomR� GH� DWLYLGDGHV� GUDPiWLFDV� FRP�

DGROHVFHQWHV� QD� HGXFDomR� p� XPD� TXHVWmR�� DLQGD�� SDUD� VH� SHQVDU� H� VH� FRPSUHHQGHU�� (P� VHX�

OLYUR�VREUH�RV�-RJRV�7HDWUDLV��������.RXGHOD�ID]�XP�DSRQWDPHQWR�PXLWR�SHUWLQHQWH�DR�7HDWUR�

(GXFDomR�� ~WLO� DWp� RV� GLDV� DWXDLV� DFHUFD� GDTXLOR� TXH� GHYHPRV� UHDOL]DU� QHVWH� OXJDU� FRP�

FULDQoDV�H�DGROHVFHQWHV��



��

7RGD�SURSRVWD�GH�7HDWUR�(GXFDomR�VH�GHEDWH�HP�WRUQR�GD�GHILQLomR�GR�ELQ{PLR�TXH�
FRQVWLWXL�VHX�IXQGDPHQWR��$Wp�TXH�SRQWR�RV�RULHQWDGRUHV�GH�XP�JUXSR�GH�FULDQoDV�RX�
DGROHVFHQWHV�GHYHP�HQFDPLQKDU�R�WUDEDOKR�SDUD�R�ODGR�DUWtVWLFR�RX�DWp�TXH�SRQWR�R�
HQVLQR� DUWtVWLFR� p� GH� PHQRU� LPSRUWkQFLD�� FRQVLGHUDQGR�VH� TXH� HVWi� OLGDQGR� HP�
SULPHLUR�OXJDU�FRP�XPD�DWLYLGDGH�GH�FDUiWHU�IRUPDWLYR"��.28'(/$��������S�������

(VVD� p� XPD� SUHRFXSDomR�� WDPEpP� GHVWH� HVWXGR�� SRLV� SHOD� SUiWLFD� HP� VDOD� GH� DXOD��

LGHQWLILFDP�VH� DV� LQTXLHWDo}HV� H� DQVHLRV� GRV� HVWXGDQWHV� TXDQGR� VROLFLWDGRV� SDUD� GDQoDU� RX�

UHSUHVHQWDU��H�SDUD�PRQWDU�XPD�DSUHVHQWDomR�IRUD�GR�HVSDoR�GD�VDOD�GH�DXOD��RX�VHMD��SDUD�XP�

JUXSR� PDLRU�� DSHVDU� GH� H[LVWLUHP� DTXHOHV� TXH� DGRUDP� UHSUHVHQWDU� H� VH� LGHQWLILFDP� FRP�

WUDQTXLOLGDGH� FRP� D� HQFHQDomR�� VHQGR� XPD� TXHVWmR� TXH� GHSHQGH� GH� YiULRV� IDWRUHV�� GR�

HGXFDGRU��GR�ORFDO��GDV�UHODo}HV�TXH�VH�GHVHQYROYHP�HP�WRUQR�GHVVD�DWLYLGDGH��

.RXGHOD� �������HQIDWL]D�XP�GHEDWH� UHFRUUHQWH�HQWUH� WHyULFRV�H�HGXFDGRUHV�VREUH�HVWD

TXHVWmR�� 'LVFXWH�� HP� VHXV� HVWXGRV� VREUH� R� WHDWUR� QD� HGXFDomR�� WUDWDQGR� VREUH� HP� TXDO�

SHUVSHFWLYD�GHYH�VHU�FDOFDGR�R�VHX�HQVLQR�QR�HVSDoR�HGXFDFLRQDO��VH�D�rQIDVH�GHYH�VHU�GDGD�DR�

SURFHVVR�RX�DR�SURGXWR��DR�DUWtVWLFR�RX�IRUPDWLYR�� WDPEpP�SURS}H�TXH�R�WHDWUR�QD�HGXFDomR�

GHYD�VHU�XPD�H[SHULrQFLD�FRP�EDVH�QRV�MRJRV�WHDWUDLV�H�XPD�YLYrQFLD�VLJQLILFDWLYD�

5HDOL]DU� SHoDV�� HQFHQDo}HV� FRP� DSUHVHQWDo}HV� SDUD� VHUHP�PRVWUDGDV� D� XP� S~EOLFR��

WHP�VLGR�DOJR�SROrPLFR�H�TXHVWLRQDGR�SHODV�DERUGDJHQV�SHGDJyJLFDV�HP�WHDWUR�QD�HVFROD��'L]�

-DSLDVVX��������S������TXH�R�WHDWUR�QD�HGXFDomR��DLQGD�KRMH�p�SHQVDGR�H[FOXVLYDPHQWH�FRPR�

XP�PHLR�HILFD]�SDUD�DOFDQoDU�FRQWH~GRV�GLVFLSOLQDUHV�H[WUD�WHDWUDLV�RX�REMHWLYRV�SHGDJyJLFRV�

(QWUHWDQWR�� HVWD�

UHDOLGDGH� p� XP� IDWR� TXH� ID]� SDUWH� GDV� DWLYLGDGHV� HVFRODUHV� FRP� WHDWUR�� VHQGR� XWLOL]DGD� SRU�

PXLWRV�SURIHVVRUHV�H�TXH�WDPEpP�RFRUUH�QR�DPELHQWH�DQDOLVDGR��

$�WHDWUDOLGDGH��UHDOL]DQGR�VH�FRPR�XP�MRJR��H�SHUPHDGD�SHODV�RULHQWDo}HV�SHUWLQHQWHV�

D�HVVD�iUHD��SHOR�HGXFDGRU�GH�$UWH�� H�FRP� OHLWXUDV�GLIHUHQFLDGDV�GH�SRHPDV�H�RXWURV� WH[WRV��

SRGH� SURPRYHU� QRYDV� QDUUDWLYDV�� 9r�VH�� DVVLP�� XPD� SURSRVWD� GH� LQWHUPHGLDU� D� YLYrQFLD�

SHVVRDO�H�FROHWLYD�FRP�DOJXQV�GDGRV� IRUPDLV�GR� WHDWUR��SDUD�D�PRQWDJHP�GH�XP�HVSHWiFXOR�

%DUERVD��������GL]�TXH�DSURSULDU�VH�VXS}H�FRQKHFHU��HQWHQGHU�H�ID]HU��UHFRQVWUXLU��VHOHFLRQDU��

UHHODERUDU��PXGDQGR�DTXLOR�SURSRVWR�DQWHV��UHYLVDQGR�R�SDVVDGR�SDUD�WUDQVIRUPi�OR�GH�DFRUGR�

FRP�R�FRQWH[WR�DWXDO�H�DV�FRQFOXV}HV�GRV�HVWXGDQWHV�VREUH�R�VHX�ID]HU���

7RGR�HVVH�DUFDERXoR�WHyULFR�UHIRUoD�D�QHFHVVLGDGH�GH�HVFODUHFHU�R�SDSHO�GR�WHDWUR�QD�

HGXFDomR��H�SHQVDU�FRPR�VHJXLU�HP�EXVFD�GH�IRUWDOHFHU�R�GHVHMR�GR�HVWXGDQWH�HP�FRQKHFHU�H�

YHU�WHDWUR�GHQWUR�H�IRUD�GD�LQVWLWXLomR��$R�PHVPR�WHPSR��SUHVVXS}H�VDEHU�DWp�TXH�SRQWR�QyV�

SURIHVVRUHV� SRGHPRV� PDQWHU� HVVD� FKDPD� DFHVD�� PHVPR� HP� LQVWLWXLo}HV� FRPR� R� ,)3%�� GH�

FXQKR� SURILVVLRQDOL]DQWH�� (�� DVVLP�� QmR� UHIRUoDU� R� VHX� XVR� DSHQDV� FRPR� XP� VLPSOHV�



��

HQWUHWHQLPHQWR�DR�S~EOLFR�HP�HYHQWRV�LQVWLWXFLRQDLV��3DUD�-DSLDVVX��������S������R�HQVLQR�GH�

$UWH�SHUPDQHFH�FRPR�VXSpUIOXR��FDUDFWHUL]DGR�PXLWDV�YH]HV�FRPR� OD]HU�� OX[R�RX� UHFUHDomR��

HVVH�p�XP�IDWR�QRWyULR�DLQGD�KRMH�

�&RQVLGHUD�VH�TXH�p LPSRUWDQWH�D�FRPSUHHQVmR�SHOR�HVWXGDQWH� VREUH�R�SRUTXr�H�SDUD�

TXH� HOH� HVWi� ID]HQGR� WDLV� DWLYLGDGHV� WHDWUDLV�� OHYDQGR� HP� FRQVLGHUDomR� TXH�� HP� XPD�

SHUVSHFWLYD� GD� H[SHULrQFLD� QD� VDOD� GH� DXOD� QmR� VH� EXVTXH� XPD� HVFROD� GH� IRUPDomR� SDUD�

SURILVVLRQDLV��H��VLP��XP�FDPSR�IpUWLO�GH�DSUHQGL]DJHQV��

3RHVLD�p�FULDU��ID]HU��WDO�FRPR�R�WHDWUR��WHP�XPD�IRUPD��XPD�LGHLD�SDUD�VHU�WUDQVPLWLGD�

H�UHYHODGD��PHVPR�TXH�RV�VHXV�UHFHSWRUHV��GH�LPHGLDWR��QmR�D�FRPSUHHQGDP��$�SRHVLD�HVWi�HP�

WXGR�� ID]� SDUWH� GD�PDWpULD� GDV� FRLVDV�� GR�PRGR� GR� VHU�KXPDQR� VH� H[SUHVVDU��e� LQWHUHVVDQWH�

WUD]HU� RV� FRQFHLWRV� VREUH� HVWHV� WHUPRV� DSUHVHQWDGRV� SRU�0DVVDXG�0RLVpV� ������� S�� ����� QR�

GLFLRQiULR�GH�WHUPRV�OLWHUiULRV�

$�SDODYUD�SRHPD�GR�JUHJR���
LQVWiYHO�� YLQFXOD�VH�� SHOD� HWLPRORJLD� H� SRU� QDWXUH]D�� j� SRHVLD�� FRQVLGHUD�VH� SRHPD�
WRGD� FRPSRVLomR� OLWHUiULD� GH� tQGROH� SRpWLFD�� >���@� R� SRHPD� SRGH� HVWUXWXUDU�VH� HP�
YHUVRV� RX� HP� SURVD� H� SRHVLD� �� GR� JUHJR� SRLHVLV�� p� D� DomR� GH� ID]HU�� FULDU�� DOJXPD�
FRLVD��>���@�DV�GRXWULQDV�DFHUFD�GD�QDWXUH]D�GD�SRHVLD�FRPHoDP�DVVRFLDGDV�j�LGHLD�GH�
PLPHVH��RX�LPL

7UDEDOKDU� FRP�SRHPDV�HP�VDOD�GH� DXOD� p� DOJR�PXLWR�XVXDO� WDQWR�TXDQWR� FRP� WHDWUR��

SRUpP�D� OHLWXUD�GH�SRHPDV� H�D� LQWHUSUHWDomR�GHOHV�QmR� p�XP�DWR�GR� FRWLGLDQR�� p�XP�JrQHUR�

OLWHUiULR�TXH�OHYD�D�XP�HVWUDQKDPHQWR��SULQFLSDOPHQWH�SDUD�SHVVRDV�PDLV�MRYHQV��e�XPD�OHLWXUD�

FRPSOH[D� TXH� IDOD� SHOR� VLOrQFLR� GDV� SDODYUDV� HVFULWDV� HP� XPD� IROKD� HP� EUDQFR� H� QmR� WmR�

VLPSOHV�GH� HQWHQGHU�VH�� 3LQKHLUR� �������GL]�TXH�D�SRHVLD�� GH� WRGR�RV�JrQHURV� OLWHUiULRV�� p�R�

PDLV� GHVSUHVWLJLDGR� QD� VDOD� GH� DXOD�� 1D� PDLRULD� GDV� YH]HV� p� DSHQDV� OHPEUDGR� GH� PRGR�

LQVWUXPHQWDO�� VHP� TXDVH� QHQKXP� VLJQLILFDGR� SDUD� RV� HVWXGDQWHV�� VHQGR� RV� WH[WRV� HP� SURVD�

PXLWR�PDLV�XWLOL]DGRV�H�PXLWDV�YH]HV�VHQGR�PDUJLQDOL]DGD��WDQWR�TXDQWR�R�WHDWUR��

3RHPDV� SUHFLVDP� WRFDU� R� OHLWRU�� SUHFLVDP� FKHJDU� j� PHQWH� H� DR� FRUDomR� SDUD� VHUHP�

HQWHQGLGRV�H�FRQVXPLGRV�SRU�OHLWRUHV�TXH��QD�PDLRULD�GDV�YH]HV��QmR�VH�VHQWHP�j�YRQWDGH�SDUD�

WUDQVLWDU�QR�XQLYHUVR�GH�SRHWDV��PXLWDV�YH]HV�GLVWDQWHV�GH�VXDV�KLVWyULDV�H�YLYrQFLDV��$VVLP��

WUD]HU� R� SRHPD� SDUD� D� VDOD� GH� DXOD� H[LJH� XPD� KDELOLGDGH� TXH� SURYRTXH� R� GHVHMR� H� D�

QHFHVVLGDGH� GH� UHDOL]DU� VXDV� OHLWXUDV� H� GH� HQWHQGr�ORV�� 'H� DFRUGR� FRP� 3LQKHLUR� ������� R�

SRHPD�DUWLFXOD�LPDJHQV�YLVXDLV��ROIDWLYDV��WiWHLV�

3DUD� HOH� XP� SRHPD� DVVRFLD� YiULRV� HOHPHQWRV�� R� VRP�� D� YR]�� D� LPDJLQDomR�� PXLWR�

SUHVHQWHV�QR�WHDWUR�H�QRV�VXUSUHHQGH�WDO�FRPR�RXWURV�WLSRV�GH�WH[WRV��$V�LPDJHQV�TXH�VXUJHP�



��

QD�PHQWH� GR� OHLWRU� SRGHP� VH� WRUQDU� YLYDV� H� FRQFUHWDV� SRU�PHLR� GH� XPD�PDWHULDOLGDGH� GDV�

ILJXUDV��DQWHV�HVWUDQKDV�� WUDGX]LQGR�VH�HP�XPD�FHQD�� WUDQVSRVWD�SDUD�XP�HVSDoR�H�WHPSR�GR�

SDOFR�H�SDUD�R�FRUSR�GH�TXHP�DWXD��

$R� IDODU� GH� OHLWXUDV�� HQWHQGH�VH� TXH� p� XP� DWR� GH� GLYHUVLGDGH�� SRGH�VH� OHU� R�PXQGR��

WH[WRV��FRQWRV��LPDJHQV��SDUHGHV�SLFKDGDV��H�QmR�DSHQDV�RV�WH[WRV�HVFULWRV��7RGDV�DV�IRUPDV�GH�

WH[WRV�TXH�SRVVDP�FRPSOHPHQWDU�D�FDSDFLGDGH�GH�YHU��RXYLU�H�FRPSUHHQGHU�RV�FRQWH~GRV�H�D�

YLGD��1HVWH�HVWXGR�YLVOXPEUD�VH�HQWHQGHU�D� OHLWXUD�GR�DPELHQWH�H�GH�XPD�REUD�FRP�R�FRUSR�

WRGR�� QmR� DSHQDV� FRP� D� YLVmR� RFXODU�� 3URPRYHU� R� HQWHQGLPHQWR�GH�XP� WH[WR� SRU�PHLR� GRV�

VHQWLGRV�� GDV� SHUFHSo}HV�� GDV� LQWHUSUHWDo}HV�� GH�PRGR� TXH� WHQKDP� XP� VLJQLILFDGR� H� VHMDP�

FRPSUHHQGLGRV�HP�VHX�FRQWH[WR�SHOR�HVWXGDQWH���

1R�LQtFLR�GR�WUDMHWR�GR�6DUDX�3RpWLFR�QmR�IRL�PXLWR�GLItFLO�HQYROYHU�RV�HVWXGDQWHV�FRP�

RV�SRHPDV��SRLV�D�PDLRU�SDUWH�GHOHV�HUDP�ULPDGRV�H�FRP�FRQWH~GR�UHODFLRQDGR�jV�UHJL}HV�H�j�

YLGD� GR� SRYR�QRUGHVWLQR�� HP� HVSHFtILFR GR� LQWHULRU�GD�3DUDtED�� XPD� OLQJXDJHP�SRSXODU� H� D�

PDLRULD� HQJUDoDGD� ,VVR� IDFLOLWRX� D� FRPSUHHQVmR� H� LGHQWLILFDomR� GRV� HVWXGDQWHV� FRP� HVVD�

WHPiWLFD��SDUWH�GH�VXD�FXOWXUD��DSHVDU�GH�WUDQVSDUHFHU�XP�VHQWLPHQWR�GH�YHUJRQKD�SHOD�LPDJHP�

QHJDWLYD�GR�DVSHFWR�ItVLFR�GD�ILJXUD�QRUGHVWLQD YHLFXODGD�QD�PtGLD��

'HVWH� PRGR�� GLVFXWLU� DV� WHPiWLFDV� GDV� PRQWDJHQV� WHDWUDLV� VmR� PXLWR� LPSRUWDQWHV�

GHYHQGR�VH� WHU� XP� FXLGDGR� SDUD� FRPR� LUmR� FKHJDU� DRV� HVWXGDQWHV�� SULQFLSDOPHQWH��

DGROHVFHQWHV��1R�FDVR�UHODWDGR�DFLPD��DOJXQV�PRPHQWRV�IRUDP�GHGLFDGRV�HP�VDOD�GH�DXOD�SDUD�

D� UHIOH[mR� VREUH� D� ILJXUD� GR� 1RUGHVWLQR�� FRPR� FDUDFWHUL]DU� XP� SHUVRQDJHP�� TXDLV� DV�

QHFHVVLGDGHV�GH�WUD]HU�XP�HVWHUHyWLSR�RX�UHWUDWDU�XP�SHUVRQDJHP�GH�DFRUGR�FRP�VXD�IXQomR�

VRFLDO��KLVWyULFD�H�UHJLRQDO��$R�ILQDO�GR�SURFHVVR�DOJXPDV�LGHLDV�IRUDP�PRGLILFDGDV��WDPEpP�

HQWHQGLPHQWRV�VREUH�ILJXULQRV�H�DGHUHoRV�GHVSRQWDQGR�XPD�GLVFXVVmR�VREUH FRPR�D�WHOHYLVmR�

PRVWUD�RV�QRUGHVWLQRV��$VVLP��UHDOL]DUDP�VH�DOJXQV�GHEDWHV�FRP�D�WXUPD�TXH�PRQWRX�R�FRUGHO�

R� ��

3RHVLD� H� WHDWUR� WrP� XP� IRUWH� DSHOR� SDUD� R� DIHWR� H� VHQVDo}HV�� SRU� PDLV� FUtWLFRV� H�

FRQVFLHQWHV�VHMDP�VHXV�DXWRUHV�H�R�FRQWH~GR��3RHVLD�UHPHWH�D�DOJR�TXH�GHVHVWDELOL]D��SRLV�WHP�

XP�PRGR�GH�H[SUHVVDU�TXH�VH�DSUHVHQWD�SRU�XPD�TXHEUD�QD� OLQJXDJHP�� WHQGR�XPD�HVWUXWXUD�

HVWpWLFD�PXLWR�GLIHUHQFLDGD��QmR�VHQGR�XPD�OHLWXUD�IiFLO��6DLU�GR�PRPHQWR�GR�OHLWRU�VROLWiULR�

GH� SRHPDV� SDUD� R� WUDEDOKR� FROHWLYR�� WLSR� XP� VDUDX� RX� XPD� PRQWDJHP� FrQLFD� FRP� WHPDV�

DGYLQGR�GH�SRHPDV��H�HP�VDOD�GH�DXOD�SURSRUFLRQD�XPD�ULTXH]D�GH�H[SHULrQFLDV�H�SHQVDU�VREUH�

DTXLOR� GR� TXH� VH� IDOD�� VHQWLU� VREUH� DTXLOR� TXH� VH� Or�� QmR� DSHQDV� GHFRGLILFDU� RX� LQWHUSUHWDU�

OLWHUDOPHQWH�DV�IUDVHV��



��

$�YR]�GR�HVWXGDQWH�PRGXODGD�SHOD�PHORGLD�RX�ULWPR�GR�WH[WR��GRV�JHVWRV�H�H[SUHVVmR�

GR� FRUSR� H� GR� URVWR� VH� DILQDQGR� FRP� D� LGHLD� SRVWD� QDV� ULPDV�� QRV� YHUVRV�� QD�PHWiIRUD� GDV�

IUDVHV�� VHQGR� LQFRUSRUDGDV� H� YLYHQFLDGDV� H� GHSRLV� WUDQVIRUPDGDV�� 5HIRUoD�VH� TXH� HVVH�

H[HUFtFLR� WHDWUDO� H� SRpWLFR� SUHFLVD� VHU� FRQVFLHQWH� WHQGR� HP� YLVWD� XPD� FRQVWUXomR� SUD]HURVD�

SDUD�TXH�IDoDP�SDUWH�GR�FRWLGLDQR�H�WUDJDP�DOJXPDV�UHVSRVWDV�H�HQWHQGLPHQWRV�SDUD�TXH�ILTXH�

PDLV�FRPSUHHQVtYHO�SDUD�VHXV�OHLWRUHV�

([LVWH�QR�FDPSXV 3LFXt��FRPR�HP�TXDOTXHU�HVSDoR�HGXFDFLRQDO��XPD�GLILFXOGDGH�HP�

LQVHULU� WRGRV�RV�HVWXGDQWHV�HP�DWLYLGDGHV� WHDWUDLV��SRU�DOJXQV�PRWLYRV�FRPR��IDOWD�GH�HVSDoR�

ItVLFR�DSURSULDGR��GH�HPSDWLD�GH�DOJXQV�RX�QmR�SHOR�WHDWUR��TXHVW}HV�GH�WLPLGH]��D�SUHRFXSDomR�

GH� DWUDSDOKDU� DV� DXODV� GH� RXWUDV� GLVFLSOLQDV� FRP� RV� EDUXOKRV� FDXVDGRV� FRP� MRJRV� WHDWUDLV� H�

HQVDLRV� QRV� HVSDoRV� GD� LQVWLWXLomR�� (VVD� VLWXDomR�� FRPXP� D� PXLWRV� HGXFDGRUHV� GDV� DUWHV��

QXPHURVDV� GH� HVWXGDQWHV� HP� XPD� ~QLFD� DWLYLGDGH�� VHP� HQJHVVDU� H� QHP� LPSRU� DWLYLGDGH�

DUWtVWLFD���

1HVVH� FRQWH[WR�� D� XWLOL]DomR� GH� SRHPDV� H� D� LQWHUGLVFLSOLQDULGDGH� FRP� DV� GLIHUHQWHV�

iUHDV� DUWtVWLFDV�� PRVWURX�VH� FRPR� XP� FDPLQKR� SDUD� PLQLPL]DU� DV� GLILFXOGDGHV� FLWDGDV�

DQWHULRUPHQWH�� 6HP� VH� HQFHUUDU� QD� SXUD� OHLWXUD� RUDO� RX� FDULFDWD� GH� SRHPDV�� DV� HQFHQDo}HV�

GHVWHV�FDPLQKDUDP�HP�XP�SURFHVVR�SDUD�D�WHDWUDOLGDGH��FRP�RV�HOHPHQWRV�GR�WHDWUR�H�R�PRGR�

GH� FULDomR� GR� SRHWD�� H� D� DGDSWDomR� SHOR� HVWXGDQWH� QD� WUDQVSRVLomR� GH� SDODYUDV� H� VHXV�

VLJQLILFDGRV�SDUD�R�SDOFR���

'HQWUH� RV�PRWLYRV� GH� WUDEDOKDU� FRP� R� IRUPDWR� GH� � 6DUDX�� H[LVWLX� XPD� SUHRFXSDomR

DFHUFD�GR�LQWHUHVVH��LGHQWLILFDomR�H�JRVWR�GRV�HVWXGDQWHV�H�KDELOLGDGHV�HP�UHODomR�DR�ID]HU�QD�

iUHD� GDV� DUWHV�� 2XWUD� UD]mR� p� TXH� DV� DXODV� VmR� UHDOL]DGDV� DSHQDV� QDV� WXUPDV� LQLFLDQWHV� GR�

HQVLQR� PpGLR�� R� SULPHLUR� DQR� GH� FDGD� XP� GRV� WUrV� FXUVRV� RIHUHFLGRV� QR� FDPSXV 3LFXt�

�*HRORJLD��,QIRUPiWLFD�H�(GLILFDo}HV���UHVWULQJLQGR�R�OHTXH�GH�FRQKHFLPHQWR�SDUD�R�HVWXGDQWH�

QHVWD� H[SHULrQFLD� H� GH� VH� DSURIXQGDU� HP� RXWUDV� iUHDV� GD� DUWH�� 3RU� RXWUR� ODGR�� QmR� H[LVWHP�

SURIHVVRUHV�GH�RXWUDV�OLQJXDJHQV�DUWtVWLFDV�QHVWH�FDPSXV��FRPR�Mi�GLWR�DQWHULRUPHQWH��

'HVWDUWH�� IRUDP� XWLOL]DGDV� DOWHUQDWLYDV� SDUD� VDQDU� HVVDV� ODFXQDV� QR� DPELHQWH�

HGXFDFLRQDO��XP� H[HUFtFLR�GH�UHLQYHQWDU�H�FULDU� FDGD�YH]�PDLV�FRQGLo}HV�SDUD�DSUR[LPDU�RV�

HVWXGDQWHV� GHVVHV� ID]HUHV� H� H[SHULrQFLDV� HVWpWLFDV�� VHQGR� VHPSUH� QR� VHQWLGR� GH� RIHUHFHU� DR�

MRYHP� IRUPDV� SDUD� HQWHQGHU� R� SURFHVVR� GH� FULDomR� H� FRPR� VH� H[SUHVVDU� DWUDYpV� GR� TXH� Mi�

WUD]HP� GH� FRQKHFLPHQWR� HP� DUWH�� HVWLPXODQGR�RV� DRV� SRXFRV� D� DFUHGLWDUHP� QDV� VXDV�

SRWHQFLDOLGDGHV�H�DR�XVR�GD�FULDWLYLGDGH��)RL�HODERUDGR�FRPR�XP�SURMHWR�WUDoDGR�GD�GLVFLSOLQD�
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$UWH��PDV�TXH�WHP�EXVFDGR�RXWURV�SDUFHLURV�H�IRUPDWRV�HP�EXVFD�GH�PRELOL]DU�D�LQVWLWXLomR��

XQLU�DV�SHVVRDV��UHVVLJQLILFDU�D�WHDWUDOLGDGH�QD�HGXFDomR�QR�UHIHULGR�OXJDU�HP�HVSHFtILFR��

+i� XP� IDWRU� SUHSRQGHUDQWH� WUD]LGR� SRU� DOJXQV� VDUDXV� TXH� p� XP� HVSDoR� SDUD� TXH� DV�

SHVVRDV� SRVVDP� VH� H[SUHVVDU� PDLV� OLYUHPHQWH�� TXH� VHMD� XP� HVSDoR� GHPRFUiWLFR� H� GH�

GLYHUVLGDGH��1mR�Ki�REULJDWRULHGDGH�TXH�H[LVWD�XPD�SHoD��XP�SRHPD�GHFRUDGR��XP�ILJXULQR�

RX�XP�FHQiULR��HOH�WDPEpP�RFRUUH�DSHQDV�FRP�R�GHVHMR�GRV�SDUWLFLSDQWHV�HP�WRFDU�XP�YLROmR��

OHU� VHX� SRHPD� WLUDGR� GR� EROVR�� SHJDU� XP� PLFURIRQH� SDUD� IDODU� DOJR�� H[SRU� VHXV� OLYURV��

LQWHUSUHWDU�XP�SHUVRQDJHP��PRVWUDU�R�TXH�VDEH�ID]HU���

2�ID]HU�WHDWUDO�TXH�YHP�VHQGR�FRQVWUXtGR�QR�HVSDoR�GD�VDOD�GH�DXOD�QD�LQVWLWXLomR�GR�

,)3%��QR�FDPSR�GD�SHVTXLVD��WHP�SURSLFLDGR�XPD�FRQVWDQWH�UHIOH[mR�j�DomR�GRFHQWH��2EVHUYDU�

FDGD� HVWXGDQWH� D� FDGD� DQR� H� RV� LPSDFWRV� QDV� RXWUDV� WXUPDV� H� GRFHQWHV� �� GHQWUH� RXWURV�

SDUWLFLSDQWHV�FRPR�S~EOLFR�GHVWH�WUDEDOKR�� WHP�UHYHODGR�TXH�p�QHFHVViULR� ID]HU� WHDWUR��TXH�p�

LPSRUWDQWH�FULDU�HVSDoRV�DUWtVWLFRV�QR�TXDO�RV�HVWXGDQWHV�VmR�RV�SURWDJRQLVWDV��SRU�RXWUR�ODGR�

HVVD�SURSRVWD� WHP� UHYHODGR�XP�ROKDU�PDLV� DSXUDGR�SDUD� DV� IXQo}HV�GD� DUWH�QD�HGXFDomR�QR�

,)3%��H�SURGX]LGR�XPD�UHIOH[mR�FRQVWDQWH�GD�UHODomR�HVWXGDQWH���HGXFDGRUD��
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&$3Ë78/2�����&216,'(5$d®(6�0(72'2/Ï*,&$6��$�(;3(5,Ç1&,$�9,9,'$�
12�&$0386 3,&8Ë

1R�SUHVHQWH�FDStWXOR��DSUHVHQWD�VH�R�FRQWH[WR�GD�SHVTXLVD��D�PHWRGRORJLD�TXH�p�XP�GRV�

SRQWRV�PDLV�UHOHYDQWHV�GD�LQYHVWLJDomR��QD�TXDO�HVWmR�GHVFULWRV�RV�PpWRGRV�H�DV�WpFQLFDV�TXH�

IRUDP�XWLOL]DGDV�SDUD�DOFDQoDU�RV�REMHWLYRV��D�FROHWD�GH�GDGRV�H�VHXV�LQVWUXPHQWRV�GH�DQiOLVH��

SDUD�FRPSUHHQGHU�DV�FDUDFWHUtVWLFDV�GR�JUXSR�H�VXMHLWRV�DQDOLVDGRV��DVVLP�FRPR�DV�SURYiYHLV�

UHVSRVWDV�SDUD�DV�TXHVW}HV�GR�SUREOHPD�OHYDQWDGR�H�FRQILUPDomR�GDV�KLSyWHVHV�WUDoDGDV�

�����&DUDFWHUL]DQGR�D�SHVTXLVD�

7UDWD�VH� GH� XPD�SHVTXLVD� GH� FDUiWHU� TXDOLWDWLYR�� SDUWLFLSDWLYD�� H[SORUDWyULD�� FHQWUDGD�

QDV�H[SHULrQFLDV�YLYLGDV�SHORV�VXMHLWRV�H�JUXSRV�QR�FRWLGLDQR�GH�XPD�LQVWLWXLomR�HGXFDFLRQDO�

HVSHFtILFD�H�VREUH�RV�SURFHVVRV�GH�HQVLQR�DSUHQGL]DJHP�GH�XPD�SUiWLFD�WHDWUDO�UHDOL]DGD��HP�

XPD� LQVWLWXLomR�GH� HGXFDomR� IHGHUDO� GD� FLGDGH�GH�3LFXt��3%��6HJXQGR�0LQD\R��'HVODQGHV� H�

*RPHV� �������R� WUDEDOKR�GH�FDPSR�FRUUHVSRQGH�D�XPD�HWDSD�HVVHQFLDO�GD�SHVTXLVD��SRLV� VH�

WUDWD� GR�PRPHQWR� HP� TXH� RFRUUH� D� LQWHUDomR� HQWUH� R�D� SHVTXLVDGRU�D� H� R�D� SHVTXLVDGR�D��e�

QHVVD� IDVH� TXH� RFRUUH� D� UHODomR� GH� LQWHUVXEMHWLYLGDGH� HQWUH� SHVTXLVDGRU�D� H� SHVTXLVDGR�D��

UHVXOWDQGR�QXP�SURGXWR�QRYR�H� FRQIURQWDQWH�� WDQWR� FRP�D� UHDOLGDGH� FRQFUHWD�� FRPR�FRP�DV�

KLSyWHVHV�H�SUHVVXSRVWRV�WHyULFRV��QXP�SURFHVVR�PDLV�DPSOR�GH�FRQVWUXomR�GR�FRQKHFLPHQWR��

'H�DFRUGR�FRP�5LFKDUGVRQ����������

$�SHVTXLVD�TXDOLWDWLYD�SRGH�VHU�FDUDFWHUL]DGD�FRPR�D�WHQWDWLYD�GH�XPD�FRPSUHHQVmR�
GHWDOKDGD� GRV� VLJQLILFDGRV� H� FDUDFWHUtVWLFDV� VLWXDFLRQDLV� DSUHVHQWDGDV� SHORV�
HQWUHYLVWDGRV�� HP� OXJDU� GD� SURGXomR� GH� PHGLGDV� TXDQWLWDWLYDV� GH� FDUDFWHUtVWLFDV� H�
FRPSRUWDPHQWRV��5,&+$5'621��������S�������

������&HQiULR�GD�SHVTXLVD�

6HJXQGR�0LQD\R��'HVODQGHV�H�*RPHV��������R�ORFDO�GD�SHVTXLVD�p�D�iUHD�JHRJUiILFD�

RQGH�VH�UHDOL]D�D�PHVPD��RX�VHMD��R�ORFDO�RQGH�R�SHVTXLVDGRU�FROKH�RV�VHXV�GDGRV��UHDOL]D�VXDV�

REVHUYDo}HV� SRGHQGR� VHU�� SRU� H[HPSOR��XPD� LQVWLWXLomR� HGXFDFLRQDO�� GH� VD~GH�� DVVRFLDo}HV�

RX� FRPXQLGDGHV�� &RPR� FHQiULR� GHVWD� SHVTXLVD� IRL� GHOLPLWDGR� R� FDPSXV 3LFXt�� SRU� VHU� D�

LQVWLWXLomR� HP� TXH� D� HGXFDGRUD� �SHVTXLVDGRUD� DWXD� FRPR� SURIHVVRUD� GD� GLVFLSOLQD� GH� $UWH��
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VHQGR�WDPEpP�XPD�H[LJrQFLD�GR�SURIHVVRU�GH�$UWHV��TXH�D�SHVTXLVD�VHMD�UHDOL]DGD�QR�ORFDO�GH�

DWXDomR�GR�SHVTXLVDGRU��2�FDPSXV�3LFXt���,)3%��DWXDOPHQWH��FRQWD�FRP�FHUFD�GH�����DOXQRV�

GLVWULEXtGRV�QDV�WUrV�PRGDOLGDGHV�GH�HQVLQR��R�PpGLR��VXEVHTXHQWH�H�VXSHULRU�H����SURIHVVRUHV�

GH�GLYHUVDV� iUHDV� 1D�3DUDtED�� H[LVWHP����FDPSL GR� ,QVWLWXWR�)HGHUDO� GH�(GXFDomR�H���� HP�

LPSODQWDomR�FRP�D�SROtWLFD�GH�H[SDQVmR�RFRUULGD�QR�JRYHUQR�IHGHUDO�GH�/XL]�,QiFLR�/XOD�GD�

6LOYD��SHOD�/HL�Q����������GH�������

������6XMHLWRV�

&RQVWLWXHP�VH�VXMHLWRV�GHVWH�HVWXGR�HVWXGDQWHV�GR�(QVLQR�0pGLR�LQWHJUDGR�DRV�FXUVRV�

WpFQLFRV� �FXUVR� SURILVVLRQDOL]DQWH�� GR� FDPSXV�3LFXt� �� ,)3%��PHQLQRV� H�PHQLQDV� FRP� LGDGH�

HQWUH� ��� H� ��� DQRV�� GH� WUrV� WXUPDV� GR� SULPHLUR� DQR� GRV� FXUVRV� GH�*HRORJLD�� ,QIRUPiWLFD� H�

(GLILFDo}HV��HP�PpGLD�GH�����HVWXGDQWHV�DR�WRGR��SDUWLFLSDQWHV�GLUHWRV�GD�DWLYLGDGH�DUWtVWLFD�

FKDPDGD� 6DUDX� 3RpWLFR� GHVHQYROYLGR� SHOD� GLVFLSOLQD� $UWH�� 'HYLGR� DR� JUDQGH� Q~PHUR� GH�

HVWXGDQWHV��FRP�D�MXQomR�GH�WUrV�WXUPDV�QD�DWLYLGDGH�GHVHQYROYLGD�HP�VDOD�GH�DXOD��IH]�VH�XPD�

GHOLPLWDomR�GH�XP�JUXSR�GH����HVWXGDQWHV�SDUD�D�DQiOLVH�GDV� UHVSRVWDV�GRV�TXHVWLRQiULRV�QD�

SRSXODomR�REVHUYDGD�H�HVFROKLGRV����SDUD�VHUHP�HQWUHYLVWDGRV�FRP�XPD�UHSUHVHQWDWLYLGDGH�GH�

FDGD� iUHD� DUWtVWLFD� GR� 6DUDX�� 1HVVH� tQWHULP�� DOJXQV� HVWXGDQWHV� SHGLUDP� WUDQVIHUrQFLD� GR�

FDPSXV�� RXWURV� GHVLVWLUDP� GR� FXUVR�� 2XWURV�� QR� GLD� TXH� R� TXHVWLRQiULR� IRL� HQWUHJXH� QmR�

HVWDYDP�QR�FDPSXV��

����3URFHGLPHQWRV�PHWRGROyJLFRV

������,QVWUXPHQWRV�SDUD�D�FROHWD�

2V� LQVWUXPHQWRV� XWLOL]DGRV� SDUD� D� FROHWD� GH� GDGRV� IRUDP� LQLFLDOPHQWH� D� REVHUYDomR�

GLUHWD� H� XP� FDGHUQR� SHTXHQR� TXH� IXQFLRQRX� FRPR� XP� GLiULR� GH� FDPSR� SDUD� GHVFUHYHU�� D�

SUySULR�SXQKR��XP�UHODWR�GR�RFRUULGR�HP�FDGD�RILFLQD�UHDOL]DGD�FRP�RV�JUXSRV�GD�SHVTXLVD��

VHSDUDGDPHQWH��FDGD�XP�HP�VHX�GLD�GH�DXOD��YLVDQGR�j�UHODomR�GRV�HVWXGDQWHV�FRP�D�DWLYLGDGH�

SURSRVWD�� (P� VHJXLGD�� IRUDP� DSOLFDGRV� TXHVWLRQiULRV� H� HQWUHYLVWDV� VHPLHVWUXWXUDGRV�

FDUDFWHUL]DQGR� RV� VXMHLWRV� TXDQWR� j� LGDGH�� WXUPD�� VH[R�� UHODFLRQDQGR� DV� TXHVW}HV� VREUH� D�

H[SHULrQFLD�FRP�R�SURFHVVR�GH�PRQWDJHP��H�D�DSUHVHQWDomR�ILQDO��3DUD�FDUDFWHUL]DU�RV�VXMHLWRV�

VHUi�XWLOL]DGD�XPD�VHTXrQFLD�GH�OHWUDV�PDL~VFXODV�GR�DOIDEHWR��

� 0HVWUDGR�SURILVVLRQDO�HP�$UWH��FRRUGHQDGR�SHOD�8QLYHUVLGDGH�GR�(VWDGR�GH�6DQWD�&DWDULQD�TXH�VH�SURS}H�D�
UHDOL]DU�IRUPDomR�FRQWLQXDGD�D�SURIHVVRUHV�GH�DUWH�GD�UHGH�S~EOLFD�GR�HQVLQR�EiVLFR��DR�TXDO�HVWD�SHVTXLVD�HVWi�
YLQFXODGD��
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��������&ROHWD�GH�GDGRV�

$�FROHWD�GH�GDGRV�IRL�LQLFLDGD�DSyV�R�SURMHWR�WHU�VLGR�VXEPHWLGR�DR�FRPLWp�GH�eWLFD�HP�

3HVTXLVD� GD� 8QLYHUVLGDGH� )HGHUDO� GD� 3DUDtED� �8)3%�� H� R� HQFDPLQKDPHQWR� GH� RItFLR� GD�

&RRUGHQDomR�GR�0HVWUDGR�3URILVVLRQDO�HP�$UWH��352)$576��DR�FDPSXV 3LFXt�FRPR�FHQiULR�

GHVWD�SHVTXLVD�FRP�D�VROLFLWDomR�GH�UHDOL]DomR�GD�PHVPD�QHVVH�ORFDO�

$� FROHWD� GH� GDGRV� IRL� UHDOL]DGD� GXUDQWH� TXDWUR�PHVHV�� XP� GLD� SRU� VHPDQD� HP� GXDV�

DXODV�VHJXLGDV��HP�FDGD�WXUPD��HP�GLDV�~WHLV��QRV�WXUQRV�GD�PDQKm��RFRUUHQGR�HP�GXDV�HWDSDV��

���2�SURFHVVR�GH�FULDomR��GH�DFRUGR�FRP�RV�VHJXLQWHV�SDVVRV��&RQWDWR�SUpYLR�FRP�RV�VXMHLWRV�

LQYHVWLJDGRV� RQGH� IRUDP� H[SOLFDGRV� RV� REMHWLYRV� GR� SURMHWR� 6DUDX� 3RpWLFR� H� GR� HVWXGR��

HQWUHJXH�R�WHUPR�GH�FRQVHQWLPHQWR�SDUD�RV�UHVSRQViYHLV�SHORV�PHQRUHV�DVVLQDUHP�����(QVDLRV�

H�DSUHVHQWDomR��$SyV�R�6DUDX�IRL�DSOLFDGR�XP�TXHVWLRQiULR�FRP�WRGRV�RV�HVWXGDQWHV�SUHVHQWHV�

HP�VDOD�GH� DXOD�H� UHDOL]DGDV���� HQWUHYLVWDV� FRP�HVWXGDQWHV� DOHDWRULDPHQWH�TXH�SDUWLFLSDUDP�

HP�GLIHUHQWHV�IXQo}HV�QR�6DUDX��$V�REVHUYDo}HV�IRUDP�UHJLVWUDGDV�WDPEpP�HP�IRWRV�H�YtGHRV�

IHLWRV� SHORV� SUySULRV� HVWXGDQWHV� SDUWLFLSDQWHV� HP� FDGD� WXUPD� HVSHFtILFD�� VHUYLQGR� FRPR�

PDWHULDO�SDUD�PHOKRU�FRPSUHHQVmR�GRV�PRPHQWRV�SHOD�SHVTXLVDGRUD�

����������'HVFULomR�GDV�HWDSDV�GR�SURFHGLPHQWR

3DUD� TXH� R� OHLWRU� FRQKHoD� R� FDPLQKR� SHUFRUULGR� SDUD� D� HVWUXWXUDomR� GHVWH� HVWXGR� p�

UHOHYDQWH� D� GHVFULomR� GDV� HWDSDV� H� HVWUDWpJLDV� HVFROKLGDV� TXH� FRQWULEXtUDP� SDUD� D� UHIOH[mR�

VREUH�RV� VXMHLWRV� LPHUVRV�QR�SURMHWR�6DUDX�3RpWLFR��$SUHVHQWD�VH�XPD� UHIHUrQFLD�DRV� VDUDXV�

DQWHULRUHV�D�HVWD�SHVTXLVD��PDV�VHP�DSURIXQGDPHQWR��SRLV�UHVXPLU�XP�WUDEDOKR�GH�FLQFR�DQRV�

QmR�p�IiFLO��6HQGR�DVVLP��IRL�QHFHVViULR�XP�GHVWDTXH�H�DIXQLODPHQWR�GD�SHVTXLVD�FRP�DV�PDLV�

UHFHQWHV�H[SHULrQFLDV��DV�WXUPDV�GH������H�DOJXPDV�REVHUYDo}HV�H�LQIHUrQFLDV�VREUH�DV�WXUPDV�

GH� ������ 2V� HQFRQWURV� HVWmR� DTXL� RUJDQL]DGRV� HP� PRPHQWRV� GLVWLQWRV� GH� DFRUGR� FRP� D�

QHFHVVLGDGH� GD� LQYHVWLJDomR� H� HWDSDV� UHDOL]DGDV� VHPDQDOPHQWH� GXUDQWH� TXDWUR� PHVHV��

LQFOXLQGR�D�H[SOLFDomR�GR�SURMHWR�DRV�HVWXGDQWHV��R�SURFHVVR�GH�FULDomR��RILFLQDV�H�HQVDLRV�H�D�

ILQDOL]DomR�FRP�D�DSUHVHQWDomR�DR�S~EOLFR�GD�LQVWLWXLomR��VHJXLQGR�GHVWH�PRGR��DV�HWDSDV�GR�

GHVHQYROYLPHQWR�H�DOJXQV�GHWDOKDPHQWRV��

����1D�SULPHLUD�HWDSD�HP�VDOD�GH�DXOD�IRL�UHDOL]DGD�XPD�H[SODQDomR�SDUD�RV�HVWXGDQWHV�

VREUH�R�SURMHWR�6DUDX�3RpWLFR�H�VREUH�D�SHVTXLVD�GH�PHVWUDGR��IRL�IHLWR�XP�GLDJQyVWLFR�DFHUFD�

GDV� KDELOLGDGHV� H� LQWHUHVVHV� GRV� HVWXGDQWHV� QD� iUHD� GDV� DUWHV�� IRL� LQIRUPDGR� TXH� � R� SURMHWR�

HQYROYLD�R�SURFHVVR�GH�FULDomR���D�SDUWH�SUiWLFD�SDUD�VHU�DSUHVHQWDGD�j�FRPXQLGDGH�HVFRODU�H�
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VHULD�SDUWH�GD�DYDOLDomR�ELPHVWUDO��IH]�VH�D�RUJDQL]DomR�H�GLYLVmR�GH�HTXLSHV�GH�DFRUGR�FRP�R�

LQWHUHVVH�H�iUHDV�GH�FRQKHFLPHQWR�GRV�HVWXGDQWHV��3DUD�PHOKRU�GHVHQYROYLPHQWR�GR�SURMHWR�R�

SURIHVVRU� GH� /tQJXD� 3RUWXJXHVD� IRL� FRQYLGDGR� SDUD� FRODERUDU� FRP� HVWH� WUDEDOKR� ID]HQGR�

RULHQWDo}HV�H�HVWXGRV�VREUH�JrQHURV�OLWHUiULRV�XWLOL]DGRV��D�YLGD�H�REUD�GRV�DXWRUHV��1DV�DXODV�

WHyULFDV� IRUDP� H[SOLFLWDGRV� WHUPRV H� HOHPHQWRV� HVSHFtILFRV� DR� WHDWUR� H� j� HQFHQDomR�� VHXV�

VLJQLILFDGRV�� WDLV� FRPR�� FHQiULRV�� WULOKD� VRQRUD�� ILJXULQR�� VRQRSODVWLD�� FRQWUDUUHJUD�� FDUWD]��

WH[WR�HWF��(P�VHJXLGD��FULRX�VH�XP�URWHLUR�SDUD� DV�HTXLSHV�QHFHVViULDV�SDUD� HVWH�SURMHWR� H�D�

IXQomR� GH� FDGD� XPD�� &DGD� DOXQR� VH� LQVFUHYHX� QD� HTXLSH� HVFROKLGD�� QDTXLOR� GH� LQWHUHVVH� H�

LGHQWLILFDomR�SHVVRDO�H�SHOD�KDELOLGDGH�DUWtVWLFD��

����1D�VHJXQGD�HWDSD�LQLFLDUDP�VH�DV�RILFLQDV�FRP�H[HUFtFLRV�FRUSRUDLV�YROWDGRV�SDUD�D�

SHUFHSomR� H� VHQVDo}HV� FRPR� H[HPSOR�� RXYLU� RV� UXtGRV� GD� VDOD� H� H[WHUQRV� D� HVWD�� VHQWLU� D�

WHPSHUDWXUD�GR�DPELHQWH��R�FRUSR�QR�VROR��REVHUYDU�H�SHUFHEHU�DV�SDUWHV�GR�FRUSR��H[HUFtFLRV�

GH� UHVSLUDomR�� FRQWUDomR� H� GHVFRQWUDomR� PXVFXODU�� SHUFHEHU� R� HVSDoR�� D� VL� H� DRV� RXWURV��

UHOD[DPHQWR� FRP� P~VLFD� SDUD� D FRQVFLrQFLD� FRUSRUDO� H� DOLYLDU� DV� WHQV}HV� VHJXLQGR� DV�

LQVWUXo}HV�� -RJRV� GH� DTXHFLPHQWR� FRPR� FDPLQKDU� GH� GLIHUHQWHV� PRGRV� QR� HVSDoR� ItVLFR� H�

RFXSi�OR��ROKDU�SDUD�RV�FROHJDV�ID]HQGR�FDUHWDV��SHUFHEHU�D�SUHVHQoD�GR�RXWUR�FRP�R�ROKDU�H�

ID]HU� JHVWRV� GH� FXPSULPHQWR�� MRJR� GR� HVSHOKR� �UHSHWLU� RV� JHVWRV� VLPXOWDQHDPHQWH�� LPLWDU� R�

RXWUR�HP�VHXV�PRYLPHQWRV�DQGDQGR���D�FULDomR�GH�PRYLPHQWRV�GH�GDQoD�FRP�YiULDV�P~VLFDV��

PH[HU� R� FRUSR� HP� YiULRV� QtYHLV� H� OXJDUHV� GLIHUHQWHV� GD� VDOD�� FDPLQKDU� H� SDUDU�� FRQJHODU��

,PSURYLVDo}HV�H� FULDomR�GH�SHUVRQDJHQV��FHQDV�� FHQiULRV�FRP�DOJXQV�REMHWRV�H� WHPDV�GDGRV�

SHOD�HGXFDGRUD��HP�GXSOD�H�WULR���

5HDOL]DUDP�VH� LPSURYLVDo}HV� WHDWUDLV� FRP� EDVH� QRV� WHPDV� GRV� SRHPDV�� SDUD� R�

HVWXGDQWH�FULDU�HVSDoRV��SHUVRQDJHQV��ILJXULQRV��Do}HV��)RL�DSOLFDGR�R FRQFHLWR�GH�GLYLVmR�GH�

FHQD� H� SODWHLD�� EDVHDGR� QR� 6LVWHPD� GH� 9LROD� 6SROLQ� �������� 2V� MRJRV� GH� FULDomR� H�

LPSURYLVDomR� REHGHFHUDP� j� HVWUXWXUD� GDV� UHJUDV� GR� MRJR� REVHUYDQGR� RV� SULQFtSLRV�� 2QGH"�

�ORFDO�FHQiULR���4XHP"��SHUVRQDJHP�UHODFLRQDPHQWR���2�TXr"��DomR�DWLYLGDGH���D�LPSRUWkQFLD�

GR�IRFR�H�GD�DYDOLDomR�GHVFULWRV�QR�FDStWXOR����H�D�VROXomR�GH�SUREOHPDV�SHOR�HVWXGDQWH��

���� 1D� WHUFHLUD� HWDSD� LQWHQVLILFDUDP�VH� RV� HQVDLRV� FRP� D�PRYLPHQWDomR� HP� FHQD�� H�

JUXSRV� GH� WUDEDOKRV� SDUD� D� PRQWDJHP� ILQDO�� 2V� HQVDLRV� SURFHGHUDP� FRP� D� HGXFDGRUD��

SHVTXLVDGRUD� FRPR� GLUHWRUD�SURIHVVRUD�� RV� HVWXGDQWHV� FRPR� DWRUHV�DOXQRV�� FRP� OHLWXUD� GRV�

WH[WRV�HP�YR]�DOWD�QD�VDOD�H�PHPRUL]DomR�GH�VXDV�IDODV��FRQWUDFHQDU�H�LQWHUSUHWDU�RV�SRHPDV�H�

RUJDQL]DU�D�FHQD��1HVVH�SHUtRGR�D�WXUPD�WRGD�DVVLVWLD�DRV�HQVDLRV�SDUWLFLSDQGR�GHQWUR�GH�VXDV�

IXQo}HV�� SRU� H[HPSOR�� FRQWUDUUHJUD�� VRQRSODVWDV�� ILJXULQRV�� FHQRJUDILD� HWF�� SDUD� LQWHUIHULU� H�

FRQWULEXLU�FRP�D�FHQD��$R�ILQDO�GRV�HQVDLRV��HUDP�HVWLPXODGRV�D�SHUFHEHU�FRPR�VH�SURFHVVD�D�



��

FULDomR� GH� XP� HVSHWiFXOR�� H� VREUH� DV� HTXLSHV� H� OLQJXDJHQV� TXH� HVWDYDP� FRPSRQGR� DV�

QDUUDWLYDV��

����1D� ~OWLPD� HWDSD�� SDUD� D� DSUHVHQWDomR� ILQDO�� IRL� UHDOL]DGR� XP�GHEDWH� SUHYLDPHQWH�

FRP�DV�WUrV�WXUPDV�VREUH�R�ORFDO�H�GLDV��ILFDQGR�GHFLGLGR�HP�FRQVHQVR�FRP�DV�WXUPDV�TXH�D�

DSUHVHQWDomR� VHULD� IHLWD� FRP� XPD� GLYLVmR� GH� SODWHLD� HP� IRUPDWR� IURQWDO�� FRP� FHQiULRV�

PRQWDGRV�� UHSUHVHQWDQGR�XPD�SDLVDJHP�GR� LQWHULRU�GH�DFRUGR�FRP�RV�SRHPDV�HQFHQDGRV�GH�

DXWRULD�GR�SRHWD�-HVVLHU�4XLULQR��3DLVDJHP�GR�LQWHULRU �WXUPD�GH�(GLILFDo}HV����3DUDIXVR�HP�

FDER� GH� VHUURWH �WXUPD� GH� ,QIRUPiWLFD�� H� GH� /HDQGUR� *RPHV� GH� %DUURV� XP� FRUGHO� VREUH�

$QW{QLR�6LOYLQR�R�5HL�GRV�&DQJDFHLURV �*HRORJLD���2�IRUPDWR�GR�SDOFR�REHGHFHX�DR�HVSDoR�

ItVLFR� GR�KDOO GD� LQVWLWXLomR��$V� HTXLSHV� GH� FHQiULR�� FRQWUDUUHJUDV� H� DGHUHoRV� GDV� WXUPDV� VH�

PRELOL]DUDP�SDUD�PRQWDU�R�FHQiULR�XP�GLD�DQWHV�GD�DSUHVHQWDomR�TXH�VHULD�QR�WXUQR�GD�PDQKm��

1D�DSUHVHQWDomR�QR�KDOO GH�HQWUDGD�KRXYH�XPD�LQWHQVD�SDUWLFLSDomR�GRV�HVWXGDQWHV��7DPEpP��

WRGRV� RV� VHWRUHV�� GLVFHQWHV� H� GRFHQWHV� VH� IL]HUDP� SUHVHQWHV�� 1HVVH� GLD� WRGDV� DV� WXUPDV� VH�

UHXQLUDP�� 3URIHVVRUHV� H� HVWXGDQWHV� GH� WRGDV� DV� WXUPDV� VH� GLULJLUDP�VH� DR� KDOO� QR� WXUQR� GD�

PDQKm� OLEHUDQGR� DV� WXUPDV� SDUD� DVVLVWLUHP� j� DSUHVHQWDomR�� FRPR� RFRUUH� WRGRV� RV� DQRV��

SUHYLDPHQWH�GLYXOJDGD�H�DXWRUL]DGD�SHOD�GLUHomR��SRLV�RFRUUHX�QR�KRUiULR�GH�DXODV�QRUPDO�

������$QiOLVH�H�GLVFXVVmR�GH�GDGRV��D�SUiWLFD

$WUDYpV� GRV� LQVWUXPHQWRV� GH� LQYHVWLJDomR� XWLOL]DGRV� IRL� SRVVtYHO� FRPSUHHQGHU� D�

UHDOLGDGH�FRQFUHWD�SRU�PHLR�GD�REVHUYDomR�GLUHWD��GD�OHLWXUD�UHSHWLWLYD�GH����TXHVWLRQiULRV��H�

DQiOLVH GD�WUDQVFULomR�GH����HQWUHYLVWDV�UHDOL]DGDV�FRP�RV�VXMHLWRV��OHYDQGR�D�XP�GLDJQyVWLFR�

GRV�GDGRV�QHFHVViULRV�SDUD�D�FRPSUHHQVmR�GRV�REMHWLYRV� LQLFLDOPHQWH� WUDoDGRV�QHVWH�HVWXGR��

VHJXLQGR� D� IXQGDPHQWDomR� WHyULFD� HP� WHDWUR� QD� HGXFDomR�� H[SHULrQFLD� DUWtVWLFD�� VDUDXV� H�

SURFHVVRV�FULDWLYRV��

'H�SRVVH�GRV�GDGRV� H�GDV� LQIRUPDo}HV� UHFROKLGDV�RV�SDVVRV� SDUD�D� DQiOLVH� IRUDP�RV�

VHJXLQWHV�� ��� 2UGHQDomR� GRV� GDGRV� REWLGRV�� UHJLVWURV� GRV� TXHVWLRQiULRV�� WUDQVFULomR� GDV�

HQWUHYLVWDV�H�DJUXSDPHQWR�GH�IDWRV�����FODVVLILFDomR�GRV�GDGRV�D�SDUWLU�GH�TXHVW}HV�DQWHULRUHV�

HODERUDGDV� FRP� OHLWXUD� DWHQWD� H� UHSHWLWLYD�� ��� $QiOLVH� GH� GDGRV� HVWDEHOHFHQGR� DUWLFXODo}HV�

HQWUH�GDGRV� H�RV� UHIHUHQFLDLV� WHyULFRV�GD�SHVTXLVD� �H[SHULrQFLD�� WHDWUR�� SURFHVVRV� FULDWLYRV� H�

6DUDX�3RpWLFR��H�FRP�RV�REMHWLYRV�GR�HVWXGR��

$V�GLVFXVV}HV�VHJXLUDP�RV�WUrV�PRPHQWRV�GR�GHVHQYROYLPHQWR��SULPHLUR�D�LQWURGXomR�

GR�SURMHWR�H�DSUHVHQWDomR�GD�SDUWH�WHyULFD�H�GLYLVmR�GH�HTXLSHV��VHJXQGR�PRPHQWR�R�SURFHVVR�

FRP�DV�RILFLQDV�H�HQVDLRV�H�R�~OWLPR�PRPHQWR�GD�DSUHVHQWDomR�ILQDO�GR�HVSHWiFXOR�FKDPDGR�



��

6DUDX� 3RpWLFR�� (QIDWL]D�VH� TXH� QRV� SULPHLURV� PRPHQWRV� GD� SUiWLFD�� PXLWRV� FRQIOLWRV� VH�

HYLGHQFLDUDP� HQWUH� RV� VXMHLWRV� SHVTXLVDGRV�� WDLV� FRPR�� UHVLVWrQFLDV� SDUD� VH�PRYLPHQWDU� HP�

VDOD�� IDOWD� GH� IOXrQFLD� GD� LPDJLQDomR�� XP� SRXFR� GH� FRPRGLVPR�� IDOWD� GH� LQWHUHVVH�� IDOWD� GH�

WHPSR��WLPLGH]�H�PHGR�GH�QmR�FRQVHJXLU�ID]HU�DTXLOR�TXH�IRL�VROLFLWDGR�SDUD�D�PRQWDJHP�ILQDO�

GR�6DUDX�3RpWLFR��

3DUD�QRUWHDU�R�OHLWRU�LQLFLDOPHQWH�VH�DSUHVHQWD�R�SHUILO�GDV�WUrV�WXUPDV��OHPEUDQGR�TXH�

HVWDV� HUDP� QRYDWDV� HP� ������ WHQGR� HP� YLVWD� TXH� DV� DXODV� GH� $UWH� VmR� GDGDV� DSHQDV� QRV�

SULPHLURV� DQRV� QR� ,QVWLWXWR� )HGHUDO� GH� (GXFDomR� �,)3%��� &RP� LVWR�� Ki� XPD� WHQWDWLYD� GH�

IDFLOLWDU� R� HQWHQGLPHQWR� GDV� UHDo}HV� H� SRVWXUDV� GRV� VXMHLWRV� GD� SHVTXLVD� TXDQGR� WLYHUDP� R�

SULPHLUR� FRQWDWR� FRP� D� SURSRVWD� GR� SURMHWR� 6DUDX� 3RpWLFR�� TXH� VH� VHJXH� DEDL[R� FRP� XPD�

EUHYH�GHVFULomR�

$�WXUPD�GH�,QIRUPiWLFD�ORJR�GH�LQtFLR�VH�PRVWURX�PXLWR�UHFHSWLYD��D�PDLRU�SDUWH�GRV�

HVWXGDQWHV� IH]� D� OHLWXUD� GRV� SRHPDV�� DV� HVFROKDV� GDV� HTXLSHV� FRP� WUDQTXLOLGDGH� H� FRP�

GHWHUPLQDomR�� PHVPR� RV� PDLV� GLVSHUVRV� H� TXH� FRVWXPDYDP� IDOWDU� j� DXOD� GH� $UWH� HVWDYDP�

SUHVHQWHV�QD�VDOD�GLVSRVWRV�D�RXYLU�H�DJLU��$�GLYLVmR�GH�WDUHIDV� IRL�GLQkPLFD�H�FRP�EDVWDQWH�

FRQVHQVR�H�GLiORJRV��3RXFRV��RV�PDLV� WtPLGRV��HVFROKHUDP� ILFDU�HP�HTXLSHV�YROWDGDV�SDUD�D�

WHFQRORJLD��UHJLVWUR�IRWRJUiILFR��PLGLiWLFRV�H�DTXHOHV�TXH�Mi�WRFDYDP�HP�EDQGDV�VH�RIHUHFHUDP�

SDUD� RUJDQL]DU� D� SDUWH� PXVLFDO� DR� YLYR�� HVWDQGR� SUHVHQWH� HP� WRGRV� RV� HQVDLRV�� D� WXUPD�

HVFROKHX�DV�P~VLFDV��

$�WXUPD�GH�*HRORJLD��XPD�WXUPD�PDLRU��QD�KRUD�GD�GLYLVmR�GDV�HTXLSHV�H�GHILQLomR�GH�

WH[WR�D�VHU�LQWHUSUHWDGR��D�IRUPD�GD�HQFHQDomR�TXH�IDULDP�SDVVRX�SRU�DOJXQV�FRQIOLWRV�QD�VDOD�H�

FRP�PXLWDV�LQGHFLV}HV��$SyV�PXLWR�HVWUHVVH�H�HPEDWHV��GHILQLX�R�WH[WR��D�GLYLVmR�GH�SDSpLV�H�

IXQomR�GH�FDGD�HVWXGDQWH��'HPRQVWUDYDP�QRUPDOPHQWH�EDVWDQWH�GHVXQLmR��PHVPR�QDV�RXWUDV�

DXODV�� 8P� JUXSR� GH� FLQFR�PHQLQRV� ILFRX� VHP� TXHUHU� ID]HU� QDGD�� VHQGR� GHVFULPLQDGR� SHOD�

WXUPD�SHOR�FRPSRUWDPHQWR�TXH�WLQKDP�QDV�DXODV��(VVHV�DOXQRV�OHYDUDP�EDVWDQWH�WHPSR�SDUD�

LQWHUDJLU� FRP� R� WUDEDOKR�� PDV� IRUDP� HVWLPXODGRV� SRU�PLP� D� ILFDU�� XP� FRPR� DVVLVWHQWH� GH�

GLUHomR��RXWUR�FRP�R�UHJLVWUR�IRWRJUiILFR�GDV�RILFLQDV�H�GD�DSUHVHQWDomR��H�GRLV�DWXDUDP�VHP�

IDODV�QDV�FHQDV��

$� WXUPD�GH�(GLILFDo}HV� QD� KRUD� GH� IDODU�GD� GLYLVmR� GRV� JUXSRV� LQLFLRX� XP� WXPXOWR�

PXLWR�EDUXOKR��DOJD]DUUDV�H�FRP�LQGHFLV}HV�QD�VDOD�GH�DXOD��8P�SHTXHQR�JUXSR�ILFRX�IRUD�GH�

WXGR�� RV� HVWXGDQWHV� GLVVHUDP� TXH� WLQKDP� YHUJRQKD� GH� ID]HU� WHDWUR� H� TXH� QmR� VDELDP� ID]HU�

QDGD�� PDV� ORJR�� QD� PHVPD� DXOD�� IRL� VDQDGR� TXDQGR� GLDORJDPRV� VREUH� D� PXOWLSOLFLGDGH� GH�

OLQJXDJHQV� H� SRVVLELOLGDGHV� TXH� XP� VDUDX� RX� SHoD� WHDWUDO� WHP�� QmR� KDYHQGR� DSHQDV�



��

HQFHQDo}HV��$SyV�DOJXPDV�SUiWLFDV�QD�VDOD�GH�$UWH�FRPHoDUDP�D�VH�HQYROYHU�FRP�R�WUDEDOKR�H�

GHILQLU�VXDV�DWXDo}HV�

(VWD�FRORFDomR�FRPR�FDUDFWHUL]DomR�GDV�DWLWXGHV�GRV VXMHLWRV�IRL�QHFHVViULD�SDUD�TXH�VH�

HQWHQGD� D� FRPSOH[LGDGH� GH� UHDOL]DU� HVVH� SURFHVVR� FRP� DGROHVFHQWHV� GDV� WXUPDV� GRV� DQRV�

LQLFLDLV� QHVWD� LQVWLWXLomR� HGXFDFLRQDO� GR� ,)3%��$V� FDUDFWHUtVWLFDV� H� D�TXDQWLGDGH� GH� VXMHLWRV�

SDUWLFLSDQWHV��RX�VHMD��WUDEDOKDU�FRP�WRGRV�GD�WXUPD�p�XP�GRV�JUDQGHV�GHVDILRV�SDUD�PDQWHU�D�

WXUPD�FRQHFWDGD�HP�XPD�DWLYLGDGH�~QLFD�RQGH�VH�PDQWHQKD�KDUPRQLD�H�SDUFLP{QLD��HP�TXH�

FDGD�XP�WHQKD�XPD�YLYrQFLD�VLJQLILFDWLYD�H�VHMD�UHVSHLWDGR��e�LQWHUHVVDQWH�D�DUJXPHQWDomR�GH�

5DPDOGHV�H�&DPDUJR��������S������VREUH�R�GHVSHUWDU�GD�H[SHULrQFLD�TXDQGR�DILUPDP��

$�H[SHULrQFLD�SULPiULD� VH�DSUHVHQWD�PDLV� VRE�IRUPD�GH�DomR�H�SDL[mR�H�p� VRPHQWH�
TXDQGR�RUJDQL]DPRV� HVWD� H[SHULrQFLD�� OHYDQGR�D�SDUD�R�FDPSR�GD� UHIOH[mR�GDQGR�
OKHV� IRUPD� FRJQLWLYD�� TXH� FRQVHJXLPRV� XPD� DGPLQLVWUDomR� LQWHOLJHQWH� GHVWH� ID]HU��
SRLV� FRQVHJXLPRV� XPD� RUJDQL]DomR� UHIOH[LYD� GDV� H[SHULrQFLDV� YLYHQFLDGDV� H�
DOFDQoDPRV�� DVVLP�� R� FRQKHFLPHQWR� UHRUJDQL]DGR�� SRUTXH� XPD� YHUGDGH� IRL�
DSUHHQGLGD��5$0$/'(6��&$0$5*2��������S��������

3DUWLQGR�GHVWD�SUHPLVVD��QRWD�VH�TXH�SRU�PHLR�GR�DSUHQGHU�ID]HQGR��D�FRPSUHHQVmR�H�

HQWHQGLPHQWR�GRV�VXMHLWRV�GHVWD�SHVTXLVD��VREUH�DTXLOR�TXH�VH�FRQFUHWL]DULD�SDVVR�D�SDVVR��IRL�

VH� WRUQDQGR�PDLV� IiFLO�� $ SDUWLU� GR� GHVHQFDGHDU� GR� SURFHVVR�� D� H[SHULrQFLD� VH� WRUQRX�PDLV�

SUD]HURVD� SRU� PHLR� GR� FRQKHFLPHQWR� FRQVWUXtGR�� j� PHGLGD� TXH� IRL� VHQGR� YLYLGD�

FRPSUHHQGLGD� H� VHQWLGD�� 1DV� REVHUYDo}HV� UHDOL]DGDV� H� QDV� HQWUHYLVWDV� VH� SHUFHEHX� XPD�

GLIHUHQoD�FUHVFHQWH�GR�PRGR�GH�ROKDU�H�GRV�LQWHUHVVHV�GRV�HVWXGDQWHV�GDV�WXUPDV�GH�*HRORJLD�

H�(GLILFDo}HV��SULQFLSDOPHQWH�

'HVWDFDP�VH�DTXL��QD�SULPHLUD�HWDSD�GD�HVFULWD��DV�UHVSRVWDV�GDGDV�SHORV�HVWXGDQWHV�GDV�

WUrV�WXUPDV�HP�HQWUHYLVWDV�H�TXHVWLRQiULRV�VREUH�DV�SHUFHSo}HV�H�VHQVDo}HV�DSyV�D�H[SHULrQFLD�

FRP�R�6DUDX�3RpWLFR��VHQGR�D�TXHVWmR�PDLV�VLJQLILFDWLYD�SDUD�HVWH�HVWXGR��2V�VXMHLWRV�HP�VXD�

PDLRULD�DILUPDUDP�TXH�IRL�XPD�yWLPD�H[SHULrQFLD�H�GH�JUDQGH�YDOLD�HP�VXDV�YLGDV�GH�PRGR�

JOREDO�� H� SDUD� D� DSUHQGL]DJHP� HP� DUWH�� (P� UHODomR� DR� PRGR� FRPR� IRL� GHVHQYROYLGR� R�

WUDEDOKR�� HQIDWL]RX�VH� D� LPSRUWkQFLD� GD� FRODERUDomR� H� GD� FROHWLYLGDGH� SDUD� VH� PRQWDU� XP�

WUDEDOKR�QHVVD�SURSRUomR��TXH�HQYROYH� WUrV� WXUPDV�GLVWLQWDV�H�XPD� UHODomR�FRP�XP�S~EOLFR��

&RPR�H[HPSOR�GR�WUDQVFULWR�GDV�IDODV�GH�DOJXQV�GRV�VXMHLWRV�VREUH�HVWD�H[SHULrQFLD�WHP�VH��

(VWXGDQWH�$��1RVVD����D�H[SHULrQFLD�FRP�HVVH�VDUDX�IRL�XPD�H[SHULrQFLD�PXLWR�ERD�H�
WDO�� TXH� SHOD� SULPHLUD� YH]� D� JHQWH� HVWDYD� VH� HQYROYHQGR� FRP� RXWUDV� WXUPDV��
HQWURVDQGR� FRP� RXWUDV� WXUPDV� H� WDO���� SRUTXH� DQWHV� D� JHQWH� ID]LD� XP� VHPLQiULR� H�
SURQWR�� Vy� HQWUH� D� JHQWH�� HVVH� VDUDX� YHLR� Dt� TXHEUDQGR� HVVD� UHJUD�� H� LVVR� DWp�
DXPHQWD�QRVVR� DIHWR� XQV� SHORV� RXWURV��1RVVD�� IRL� XPD� H[SHULrQFLD�PXLWR� ERD��0H�
VHQWL�PXLWR�IHOL]��D�JHQWH�IRL�FRQKHFHQGR�PDLV�DV�SHVVRDV�H�VH�DSHJDQGR�PDLV�D�HODV��



��

(VWXGDQWH�%��(X�DFKR�TXH�IRL�EDVWDQWH�SURYHLWRVR��SRUTXH�WRGR�PXQGR�VH�DMXGRX��1R�
PHX�FDVR��HX�HUD�GD�VRQRSODVWLD��HX�IL]�D�VHOHomR�GDV�P~VLFDV��WDPEpP�DMXGHL�PHX�
FROHJD� QD� SDUWH� GH� FRQWUDUUHJUD�� QD� SDUWH� GH� WLUDU� H� ERWDU� REMHWRV� GH� FHQD�� WRGR�
PXQGR�VH�DMXGRX��)RL�PXLWR�ERP�SRUTXH�IRL�XPD�FRRSHUDomR�HP�SURO�GH�DOJR�PDLRU��

(VWXGDQWH� &�� 3UD� PLP� WDPEpP� IRL� PXLWR� SURYHLWRVR�� SXGH� DGTXLULU� H[SHULrQFLD��
DSUHQGL� FRPR� LPSURYLVDU�� DVVLP�� Qp"� 1D� KRUD� +�� Qp"� 7DPEpP� DMXGHL� FRPR�
FRQWUDUUHJUD�� FRPR� RUJDQL]DU� R� FHQiULR�� SUD� WHU� QRomR� FRPR� p� YRFr� H[HFXWDU�
GHWHUPLQDGR�WUDEDOKR�QDTXHOD�GHWHUPLQDGD�KRUD��

(VWXGDQWH�'��(X�DFKHL�PXLWR�SURGXWLYR��SRUTXH�HX�QXQFD�WLQKD�SDUWLFLSDGR�H�IHLWR�R�
VDUDX�� SUD� PLP� IRL� PXLWR� SURGXWLYR�� D� JHQWH� FRQVHJXLX� DSUHQGHU� PXLWDV� FRLVDV��
VDEHU�VREUH�D�YLGD�GRV�DXWRUHV��HX�PHVPR�QmR�FRQKHFLD����p�DSUHQGHU�FRLVDV�QRYDV��
R� VDUDX� SDUD�PLP� p� UHXQLU� YiULDV� SHVVRDV� FRP� YiULRV�PHLRV� GH� DUWHV� H� DSUHQGHU�
FRLVDV�QRYDV��

(VWXGDQWH�(��3UD�PLP�IRL�XPD�H[SHULrQFLD�HVSHWDFXODU��SRUTXH�R�VDUDX�PH� WURX[H�
YiULDV�DSUHQGL]DJHQV��FRQVHJXL�DSUHQGHU�PXLWR�VREUH�R�1RUGHVWH�

3RU�PHLR�GDV�DQiOLVHV��SHUFHEH�VH�TXH�HVWD�SUiWLFD�IRL�PXLWR�VLJQLILFDWLYD�SDUD�WRGRV��

LQGHSHQGHQWHPHQWH� GH� IXQomR�� VHMD� HQFHQDQGR� RX� UHDOL]DQGR� RXWUDV� FRLVDV�� (VWD� YLYrQFLD�

WURX[H�QRYDV�SHUVSHFWLYDV�SDUD�R�HVWXGDQWH�SDUWLFLSDU�GH�DWLYLGDGHV�GHQWUR�GD�GLVFLSOLQD�$UWH��

FRPR� DILUPRX� R� HVWXGDQWH� (�� (OD� SRVVLELOLWRX� DSUHQGL]DJHQV� GLYHUVLILFDGDV� H� PRGR� GH�

HQWHQGHU�RV�WHPDV�H�SRHPDV�D�SDUWLU�GH�RXWUD�IRUPD�GH�OHLWXUD�H�LQWHUSUHWDomR��2XWUR�DVSHFWR�

PXLWR�PHQFLRQDGR�IRL�D�SRVVLELOLGDGH�TXH�R�VDUDX�WUD]�SDUD�PHOKRUDU�RV�UHODFLRQDPHQWRV�HQWUH�

RV�HVWXGDQWHV�H�HQWUH�DV�WXUPDV��DVVLP�FRPR�D�VXD�DXWRDILUPDomR�H�VXSHUDomR�GDV�GLILFXOGDGHV�

HQFRQWUDGDV� TXDQGR� LQLFLDUDP� R� SURFHVVR� GH� FULDomR�� 5HVVDOWD�VH� TXH� DSHQDV� DOJXQV� GRV�

HVWXGDQWHV��XPD�PpGLD�GH�WULQWD�SRU�FHQWR��HQWUH�RV����HQWUHYLVWDGRV�H�GRV����TXH�UHVSRQGHUDP�

RV�TXHVWLRQiULRV�H[SOLFLWDUDP�TXH�D�H[SHULrQFLD�IRL�LQWHUHVVDQWH�SRU�WHU�PRVWUDGR�DVSHFWRV�GR�

WHDWUR�H�RXWURV�HOHPHQWRV�GHVWH��

$SUHVHQWDP�VH�DTXL�DOJXPDV�FRORFDo}HV�GRV�VXMHLWRV�HQWUHYLVWDGRV�FRPR�UHVXPR�GDV�

SHUFHSo}HV�GLIHUHQFLDGDV�GRV� WULQWD�SRU�FHQWR�PHQFLRQDGRV�DQWHULRUPHQWH��FRPR�DPRVWUD�GH�

DOJXPDV�UHIOH[}HV�FRP�rQIDVH�QD�SDUWH�GR�WHDWUR��'HVWDFDP�VH�DV�IDODV�GH�)��*��+��TXH�GHQWUH�

RXWURV�� SXGHUDP� SHUFHEHU� DV� IXQo}HV� GLYHUVDV� GR� WHDWUR�� 3RU� RXWUR� ODGR�� HVWDV� UHVSRVWDV�

UHYHODP� TXH� RV� FRQFHLWRV� VREUH� D� DUWH� WHDWUDO� SRGHP� VHU� FRQVWUXtGRV�� EHP� FRPR� PXGDGRV�

GXUDQWH�R�SURFHVVR�GH�FULDomR��VHQGR�QHFHVViULR�HVFODUHFHU��PHVPR�GH�PRGR�LQIRUPDO��DOJXQV�

GDGRV��WHUPRV�H�HOHPHQWRV�SDUD�R�HVWXGDQWH�D�SDUWLU�GD�DXOD�RX�HP�IRUPD�GH�XP�SURMHWR��&RPR�

FRPSURYDomR�VHJXH�D�IDOD�GR�VXMHLWR�)�

(VWXGDQWH�)��3UD�PLP�IRL�PXLWR�SURGXWLYR�FRPR�PHLR�GH�PDQLIHVWDU�XP�WLSR�GH�DUWH��
FRPR� R� WHDWUR���� 7RGDV� DV� SDUWHV� TXH� HQYROYHP� R� WHDWUR���� 2� FHQiULR� H� WDO�� 0DV�
DVVLP�� PH� YHLR� PXLWR�� DSUHQGHU� WXGR� TXH� HQYROYH� D� FXOWXUD� SRSXODU�� D� DUWH� GD�
FXOWXUD� SRSXODU�� R� SDWULP{QLR� GD� FXOWXUD� SRSXODU�� FRQKHFHU� WXGR� TXH� HQYROYH� D�
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FXOWXUD�GD�QRVVD�UHJLmR��FRPR�HUD�R�FRVWXPH�GH�QRVVRV�DQWHSDVVDGRV��R�VDUDX�FRPR�
XP�SDWULP{QLR�SUD�JHQWH��DSUHQGHU�VREUH�RV�DXWRUHV�H�WXGR�TXH�HQYROYH�XP�VDUDX��
QmR�Vy�SDUD�DTXHODV�SHVVRDV�TXH�HQWHQGHP��PDV�WDPEpP�TXH�TXHUHP�DSUHQGHU�

$�FRORFDomR�GH�)�HQIDWL]D�D� LPSRUWkQFLD�GH� IDPLOLDUL]DU�RV�HVWXGDQWHV�FRP� WHUPRV�H�

HOHPHQWRV� GR� WHDWUR� H�RXWUDV�PDQHLUDV� GH� DSUHQGHU� VREUH� XP� WHPD� H� FRQKHFHU� XPD� FXOWXUD��

UHFRQKHFHQGR�VH�TXH�QmR�DSHQDV�RV� WDOHQWRVRV�RX�HVFROKLGRV�SRGHP�SDUWLFLSDU�GH�DWLYLGDGHV�

DUWtVWLFDV� WDLV�FRPR�D�GR�VDUDX��p�QHFHVViULR�RIHUHFHU� HVWH�PRPHQWR�SDUD�TXH� WRGRV�SRVVDP��

SHOR�PHQRV��YLYHQFLDU�HVWH�FRQKHFLPHQWR��

(VWXGDQWH� *�� $QWHV� GH� HQWUDU� QR� ,)� HX� Mi� VDELD� TXH� WLQKD� R� VDUDX�� PDV� HX� QmR�
JRVWDYD� PXLWR� GH� WHDWUR�� QmR� DFKDYD� XPD� LGHLD� OHJDO�� SRUpP� TXDQGR� HX� FRQKHFL�
FRPHFHL�D�JRVWDU��DSUHQGL�XPD�FXOWXUD�GLIHUHQWH��HX�DSUHQGL�D�PH�GHVHQURODU�PDLV��
SHUGHU�D�YHUJRQKD��LVVR�p�PXLWR�LPSRUWDQWH�SDUD�WRGR�PXQGR���

$�IDOD�GH�*�UHWUDWD�TXH�p�SRVVtYHO�YHQFHU�DOJXQV�HVWLJPDV�H�SUHFRQFHLWRV�VREUH�R�WHDWUR��

VHQGR� D� SUiWLFD� MXQWDPHQWH� FRP� RV� HVWXGRV� H� GLiORJRV� GXUDQWH� DV� DXODV� XP� FDPLQKR�

LPSRUWDQWH�H�SRVVtYHO�SDUD�DWLQJLU� DTXHOHV�TXH�SRU�YHUJRQKD�RX�FRQFHSo}HV�HUU{QHDV�QmR�VH�

SHUPLWHP�SDUWLFLSDU�GH�XPD�DomR�GHVWH�WLSR�

(VWXGDQWH�+��)RL�XPD�H[SHULrQFLD�QRYD��DSHVDU�GH�QDV�RXWUDV�HVFRODV�D�JHQWH� WHU�
H[SHULrQFLD� FRP� WHDWUR�� PDV� DTXL� IRL� GLIHUHQWH�� DOJR� LQXVLWDGR�� PDLV� FRPSOHWR����
FRQVHJXLX� WLUDU� D� JHQWH� GDTXHOD� VDOD� H� PRVWUDU� RXWURV� DVSHFWRV�� HQYROYHX� PXLWD�
FRLVD��D�LQWHUDomR�FRP�R�S~EOLFR��PRVWURX�WRGR�XP�HVIRUoR�GH�FDGD�XP��

$� SDUWLU� GD� IDOD� GH� +� SHUFHEH�VH� D� QHFHVVLGDGH� GH� R� HVWXGDQWH� VDLU� GDTXHOH� HVSDoR�

FRQYHQFLRQDO� GD� VDOD� GH� DXOD�� WHQWDU� RXWUDV� H[SHULrQFLDV� H� DSUHQGHU� GH�PDQHLUDV� GLIHUHQWHV��

WDPEpP� VH� GHVWDFD� TXH� D� LQWHUDomR� FRP� XP� S~EOLFR� DSHVDU� GH� VHU� XP� HQIUHQWDPHQWR� SDUD�

PXLWRV�SDUD�YHQFHU�D�WLPLGH]��WUDQVSDUHFH�VHU�XPD�QHFHVVLGDGH�SDUD�JUDQGH�SDUWH�GRV�VXMHLWRV�

SHVTXLVDGRV��

9HULILFDU� HVWD� H[SHULrQFLD UHIOHWLQGR� VREUH� D� SUiWLFD� IRL� R� REMHWLYR� SULQFLSDO� GHVWH�

HVWXGR��VHMD�R�HVWXGDQWH�QR�SDOFR�VR]LQKR�H�RX�FRP�VHXV�FROHJDV�GHVHPSHQKDQGR�GLIHUHQWHV�

IXQo}HV� SDUD� XP� WUDEDOKR� FROHWLYR�� VHMD� HP� DOJXQV�PRPHQWRV� QD� VDOD� GH� DUWH�� H� HP� RXWURV��

GLDQWH� GH� XP� S~EOLFR� GD� LQVWLWXLomR� FRP� VHXV� SDUHV�� IUHQWH� D� XPD� SODWHLD� H[SRQGR� XP�

HVSHWiFXOR��$�SULQFtSLR��QRWDUDP�VH�DOJXQV�GHVHQFRQWURV��DQVLHGDGHV��PHGRV�H�GHVLQWHUHVVHV��

LQFRPSUHHQV}HV�GD�SURSRVWD�GDGD�SHOD�HGXFDGRUD��PDV�j�PHGLGD�TXH�R�SURFHVVR� IRL�FULDQGR�

XPD� IRUPD�� H� FDGD� XP� VH� SHUFHEHX� SDUWH� GR� SURFHVVR� H� WXGR� TXH� R� HQYROYLD�� KRXYH� XPD�

FRPSUHHQVmR�PHOKRU�GDTXLOR�TXH�HVWDYDP�ID]HQGR��1mR�PDLV�R�IRFR�HVWDYD�QR�SURGXWR��H�VLP��

QDV�DSUHQGL]DJHQV��H[SHFWDWLYDV�H�VHQVDo}HV�JUDWLILFDQWHV�TXH�D�H[SHULrQFLD�SURGX]LD�GH�PRGR�
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JHUDO��PHVPR� TXH�� DSyV� D� DSUHVHQWDomR� ILQDO�� FLQFR� SRU� FHQWR� WHQKDP� IDODGR� QmR� JRVWDU� GH�

WHDWUR��PDV�WHU�DFKDGR�XP�WUDEDOKR�ERQLWR�H�LQWHUHVVDQWH��

$V�FRORFDo}HV�GRV�VXMHLWRV�VREUH�HVWD�H[SHULrQFLD�HOXFLGDP�TXDQWR�IRUDP�SURYRFDGRV�

H�PXGDUDP�DOJXPDV�SHUFHSo}HV�VREUH�DV�DSUHQGL]DJHQV�FRP�D�DUWH�H�RXWUDV�SDUWLFXODULGDGHV�

FRQFRPLWDQWHPHQWH��e�LQWHUHVVDQWH�TXH�PXLWRV�GRV�HVWXGDQWHV�H[SUHVVDUDP�UHVSRVWDV�YROWDGDV�

SDUD� R� FDPSR� GR� GHVHQYROYLPHQWR� SHVVRDO� H� LQWHUDomR� HQWUH� DV� WXUPDV�� PHVPR� WHQGR� VLGR�

WUDEDOKDGRV� DVSHFWRV� WpFQLFRV� GD� WHDWUDOLGDGH�� 3HUFHEH�VH� DIORUDU� D� VHQVDomR� GH� SUD]HU��

OXGLFLGDGH�� R� VHQVR� GH� FROHWLYLGDGH� H� YiULDV� VHQVDo}HV� DGYLQGDV� GHVWD� YLYrQFLD� D� SDUWLU� GD�

RSHUDFLRQDOLGDGH� GDV� HTXLSHV� H� GRV� MRJRV� GR� TXH� IDODV� VREUH� WHDWUDOLGDGH�� (VWD� p� XPD�

FDUDFWHUtVWLFD�PXLWR�SUySULD�GD�DUWH�SRU�HQYROYHU�GLUHWDPHQWH�DV�VHQVDo}HV�H�DV�HPRo}HV�

'H� DFRUGR� FRP� %RQGtD� �������� D� H[SHULrQFLD� SHUPHLD� R� FDPSR� GR� VXEMHWLYR� H� GR�

YLYLGR�QD�SUiWLFD��QHOD�RFRUUH�XPD�WUDQVIRUPDomR�GH�PRGR�~QLFR�H�VLQJXODU��SRVVLELOLWDQGR�DRV�

LQGLYtGXRV�VH�FRORFDUHP�HP�RXWUR�OXJDU�H�QR�OXJDU�GR�RXWUR��H�FDVR�DFHLWHP�VHUHP�DIHWDGRV��

VRIUHP�RV�HIHLWRV�SURGX]LGRV�SHOR�TXH�VH�SDVVD�HP�VHX�PXQGR�H[WHULRU��GLIHUHQWH�GH�VL�PHVPR��

$VVLP� WDPEpP VH� UHYHODUDP�PXLWR� FODUDPHQWH��QHVWH�HVWXGR��DV� WUDQVIRUPDo}HV� GRV� VXMHLWRV�

FDXVDGDV� QD� H[SHULrQFLD� D� SDUWLU� GDV� RILFLQDV� H� GRV� HQVDLRV� H� GD� DSUHVHQWDomR� ILQDO�� $V�

PXGDQoDV�RFRUUHUDP�QD�PHGLGD�HP�TXH�FDGD�HVWXGDQWH�VH�GLVS{V�D�YLYHQFLDU�H�TXDQGR�REWHYH�

DV� UHVSRVWDV� SDUD� DV� VXDV� LQTXLHWDo}HV� QR� DWR� GH� ID]HU� ID]HQGR�� (� DTXL� ILFRX� YLVtYHO� TXH� D�

H[SHULHQFLD�FRQVWUXtGD�PH[HX�FRP�D�VXEMHWLYLGDGH�H�FUHQoDV�GRV�VXMHLWRV��WmR�DFRVWXPDGRV�D�

UHFHEHU� XPD� TXDQWLGDGH� GH� LQIRUPDo}HV� TXH� QmR� SHUPLWHP� TXH� HVWHV� UHIOLWDP� VREUH�PXLWDV�

TXHVW}HV�HP�TXH�HVWmR�LPHUVRV��WDO�FRPR�R�FRWLGLDQR�HGXFDFLRQDO��

$�SDUWLU�GD�REVHUYDomR� GLUHWD� IRL� SRVVtYHO� HQWHQGHU�TXH�R�SURFHVVR�GH�FULDomR��QHVWH�

FRQWH[WR��FDUDFWHUL]D�VH�VHPSUH�FRPR�XPD�FRQVWUXomR�TXH�YDL�VH�WRUQDQGR�FODUD�j�PHGLGD�TXH�

RV� LQGLYtGXRV� DJHP�� SHQVDP�� PRGLILFDP� R� DPELHQWH� H� VH� PRGLILFDP�� e� YLVtYHO� TXH� DV�

DSUHHQV}HV� GRV� VXMHLWRV� RFRUUHP� GH� DFRUGR� FRP� R� HPRFLRQDO�� DV� VXEMHWLYLGDGHV� H� VXDV�

YLYrQFLDV� SHVVRDLV�� GHSHQGHP�� WDPEpP�� GH� VXD� SDUWLFLSDomR� HP� RXWURV� JUXSRV� IRUD� GD�

LQVWLWXLomR��GDTXLOR�TXH�WUD]HP�GH�VXD�FXOWXUD�H�GD�GLVSRQLELOLGDGH�SDUD�DSUHQGHU���

'HVWDFD�VH� TXH� HQWUH� RV� DGROHVFHQWHV� D� TXHVWmR� GD� WLPLGH]� H� YHUJRQKD� IRL� PXLWR�

PHQFLRQDGD��ILFDQGR�YLVtYHO�D�QHFHVVLGDGH�GH�FRPXQKmR�H�SDUFHULDV�HQWUH�HOHV�FRPR�XP�PHLR�

GH� IRUWDOHFLPHQWR� SDUD� VH� DUULVFDU�RX�SDUWLFLSDU�GH�DOJR�QRYR�� DVVLP�FRPR�DV� LGHQWLILFDo}HV�

FRP�D�DWLYLGDGH�H�WHPiWLFD�WUDQVSDUHFHP�VHU�XP�DVSHFWR�FUXFLDO�SDUD�GHVSHUWDU�R�LQWHUHVVH�GH�

SDUWLFLSDomR�

1D�PDLRULD�GDV�YH]HV�RV�WUDEDOKRV�GH�WHDWUR�RX�GDQoD�QDV�LQVWLWXLo}HV�HGXFDFLRQDLV��H�

QHVWD� WDPEpP�� RV� HVWXGDQWHV� TXH� SDUWLFLSDP� GH� DWLYLGDGHV� DUWtVWLFDV� VmR�� SULQFLSDOPHQWH��
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SDUWLFLSDU�� RV� FKDPDGRV� GH� GHVLQLELGRV�� TXDVH� VHPSUH� VHQGR� RV� HVFROKLGRV�� RX� TXDQGR� SRU�

LQWHUHVVH�SHVVRDO�LQVFUHYHP�VH�HP�DWLYLGDGH�FRUUHODWDV��$VVLP��PXLWRV�SHUGHP�D�RSRUWXQLGDGH�

GH�YLYHU�XPD�H[SHULrQFLD�DUWtVWLFD��'HVWH�PRGR�D�SURSRVWD�HVWXGDGD�DTXL�HP�TXH�UH~QH�YiULRV�

HVWXGDQWHV�HP�WRUQR�GH�XPD�~QLFD�SUiWLFD��SRUpP�GLYHUVLILFDGD��WHYH�XP�DVSHFWR�UHOHYDQWH�QDV�

TXHVW}HV� GD� FROHWLYLGDGH� GHQWUR� GR� FDPSR� KtEULGR� TXH� p� D� VDOD� GH� DXOD�� LQFHQWLYDQGR� D�

LQVHUomR�GH�WRGRV�

(VWD� SUHRFXSDomR� HQTXDQWR� HGXFDGRUD� H� DSUHFLDGRUD� GR� WHDWUR� QD� HGXFDomR� p� XPD�

TXHVWmR�TXH�DMXGD�D�SHQVDU�R�HQVLQR�IRUD�GR�HVSDoR�TXDGUDGR�GD�VDOD�IHFKDGD��H�LPSXOVLRQDU�

RV� HVWXGDQWHV� D� VDLU� GR� OXJDU� FRPXP��'XUDQWH� RV� VHLV� DQRV� GDQGR� DXOD� GH�$UWH� QR� FDPSXV

3LFXt�� SRVVR�GL]HU�TXH�RV� HVWXGDQWHV� HVWmR�PXLWR�KDELWXDGRV� D�QmR� OHYDU� D�GLVFLSOLQD�$UWH� D�

VpULR��H�TXDVH�WRGRV��FXPSUHP�DV�WDUHIDV�GDV�DXODV�FRPR�XP�IDWRU�GH�GHYHU��QmR�HP�VH�GHOHLWDU�

RX� VH� HPEULDJDU� FRP� D� DUWH� H� RV� VHXV� LPSDFWRV� QR� kPELWR� VHQVtYHO�� HVWpWLFR� H� FRJQLWLYR� H�

VRFLDO�� )RUDP� DSUHHQGLGDV� GXUDQWH� HVWH� HVWXGR� DOJXPDV� FRORFDo}HV� GRV� HVWXGDQWHV� VREUH� D�

GLIHUHQoD�GH�ID]HU�DOJR�FRPR�R�VDUDX�HP�FRQWUDVWH�FRP�R�TXH�HUDP�KDELWXDGRV�HP�HVFRODV�GR�

HQVLQR� LQIDQWLO� H� IXQGDPHQWDO�� ,VWR� IRUWDOHFH� D� QHFHVVLGDGH� GH� FRQVWDQWHV� DYDOLDo}HV� H�

PXGDQoDV� VREUH� R� HQVLQR� GH� $UWH� H� SUiWLFDV� FRP� WHDWUR� SRU�PLP� QR� FDPSXV 3LFXt�� &RPR�

H[HPSOR�WHP�VH�D�IDOD�GR�HVWXGDQWH�;��VHPHOKDQWH�j�GH�RXWURV�QHVWH�FRQWH[WR��UHYHODQGR�VH�D�

QHFHVVLGDGH�GH�VLWXDo}HV�PDLV�FULDWLYDV�H�GLQkPLFDV�QR�HQVLQR�DSUHQGL]DJHP�GH�WHDWUR�� 6REUH�

HVWD�SUiWLFD R HVWXGDQWH�;�GLVVH���

)RL� ERP� SRUTXH� PRVWURX� DRV� DOXQRV� FRPR� YHUGDGHLUDPHQWH� GHYHP� FRQVWUXLU� XP�
VDUDX��SRUTXH�HX�DFKR�DVVLP��QD�PDLRULD�GDV�RXWUDV�HVFRODV�HOHV�QmR�WLQKDP�PXLWD�
LQIOXrQFLD�FRPR�ID]HU�XP�VDUDX�RX�XP�PRPHQWR�DUWtVWLFR��3RU�H[HPSOR��QR�PRPHQWR�
DUWtVWLFR�QDV�RXWUDV�HVFRODV�D�JHQWH�Vy�GHVHQKD��RX�FDQWD�XP�SRXTXLQKR�QD�VDOD��H�
FRP�R�VDUDX�WHQWRX�VH�PRVWUDU�RXWUDV�FRLVDV��HQFHQDU��FRQVWUXLU�DOJXPDV�FRLVDV�QD�
DXOD� GH� DUWH� WDPEpP� RXWUDV� FRLVDV�� QmR� p� Vy� GHVHQKDU�� p� ID]HU� DSUHVHQWDo}HV��
FRQVWUXLU����

1RWD�VH� XPD� GLIHUHQFLDomR� QHVWD� YLYrQFLD� SDUD� RV� VXMHLWRV�� SRU� WHUHP� VLGR� WHFLGDV�

SDXODWLQDPHQWH�� DV� WUDPDV� IRUDP� UHVROYLGDV� GHQWUR� GD� SUySULD� GLVFLSOLQD� $UWH� YLVDQGR� j�

FRQVWUXomR� GH� DOJR��$�SULQFtSLR�� R� TXH� HUD� GHVFRQKHFLGR� QR� SURFHVVR� H� TXH� DSDUHFLD� FRPR�

FDRV�� QRYLGDGH�� IRL� JDQKDQGR� FRUSR�� VHQGR� XP� H[SHULPHQWR� SDUD� DTXHOHV� TXH� HVWDYDP�

GHVFREULQGR� IRUPDV� GH� HODERUDU� H� FULDU� QR� LQGLYLGXDO� H� QR� FROHWLYR�� 6DOHV� ������� HP� VHXV�

HVWXGRV�WUD]�HVWD�FRQVWDWDomR�VREUH�R�FDRV�LQLFLDO�TXH�p�R�SURFHVVR�GH�FULDomR�SDUD�R�DUWLVWD�

2EVHUYRX�VH� QD� SHVTXLVD� TXH�� HP� FRQMXQWR�� DV� LGHLDV� IRUDP� VH� FRQFUHWL]DQGR� H� DV�

VHQVDo}HV�OLEHUDQGR�VH��WRPDQGR�HVSDoR�QD�SURSRUomR�HP�TXH�FDGD�XP�PHUJXOKRX�QD�SUiWLFD�
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H��DR�PHVPR�WHPSR��TXH�IRL�DVVXPLQGR�D�VXD�UHVSRQVDELOLGDGH�SHOR�SURFHVVR��GH�DFRUGR�FRP�D�

IDOD�DFLPD�FRQVWUXLU�p�DOJR�VLJQLILFDWLYR�H�QHFHVViULR�SDUD�XP�HVWXGDQWH�

$FUHGLWR� TXH� R� WUDEDOKR� GLYHUVR� H� FROHWLYR� p� DOJR� LPDQHQWH� DR� WHDWUR� H� QmR� p� DOJR�

VROLWiULR��DR�PHQRV�TXH�VHMD�XP�PRQyORJR���FRPR�WDPEpP��FDUDFWHUL]D�VH�SHOD�QHFHVVLGDGH�GH�

R� FULDGRU� FKHJDU� D� XPD� FRQFOXVmR� VDWLVIDWyULD�� SUD]HURVD�� DVVLP� FRPR� RFRUUH� HP� TXDOTXHU�

FULDomR�GH�REUD�GH�XP�DUWLVWD��1HOH�SRGH�H[LVWLU� LPHQVD�XQLmR�RX�PXLWRV�GHVDFRUGRV��SRUpP�

QRUPDOPHQWH�p�XP�HYHQWR�TXH�LQVWLJD�RV�SDUWLFLSDQWHV�D�SDUWLOKDUHP�PRPHQWRV�VLJQLILFDWLYRV�

TXH� SURYRFDP� XPD� DOLDQoD�� SULQFLSDOPHQWH� QRV� TXH� YmR� PDQWHQGR� XPD� FRQYLYrQFLD� SDUD�

SURGX]LU�DOJR�HP�FRPXP��

1HVWH�HVWXGR��SHUFHEH�VH�TXH�D�SUiWLFD�VXVFLWRX�R�FRQKHFLPHQWR�GR�WHDWUR��GD�HVWpWLFD�H�

GD�KLVWyULD�GRV�SRHWDV� H�GRV� DXWRUHV� FRPR� -HVVLHU�4XLULQR��$ULDQR�6XDVVXQD�H�R� HVWXGR�GRV�

WH[WRV�XWLOL]DGRV�FRPR�UHIHUrQFLD��DOJXPDV�FRLVDV�VREUH�D�FXOWXUD�QRUGHVWLQD�SHOR�WHPD�OHYRX�j�

IUXLomR� H� j� FUtWLFD�� 3RUpP�� SHUFHEH�VH� TXH� HP� PHLR� D� LVWR�� KRXYH� XP� IRUWH� HQIRTXH� QD�

FROHWLYLGDGH�� RUD� SDUD� QmR� GHL[DU� QLQJXpP� GH� IRUD� GD� DWLYLGDGH� GR� ELPHVWUH�� RUD� SDUD�

RSRUWXQL]DU� D� WRGRV� FRQKHFHUHP� R� WHDWUR�� UHSHUFXWLQGR�� SURYDYHOPHQWH�� QDV� DWLWXGHV� GRV�

VXMHLWRV�� 1HVWH� VHQWLGR� D� SDUWLU� GDV� IDODV� GRV� HVWXGDQWHV� LGHQWLILFRX�VH� R� LPSDFWR� QDV� VXDV�

SHUFHSo}HV�� D� PDLRU� SDUWH� GRV� VXMHLWRV� TXHVWLRQDGRV� DSUHVHQWRX� UHVSRVWDV� QHVWH� kPELWR� GD�

XQLmR�H�FRODERUDomR��FRPR�VH�VHJXH�DEDL[R��

(VWXGDQWH�$� 2�PDLV�LPSRUWDQWH�TXH�DSUHQGL�FRP�R�VDUDX�TXH�D�JHQWH�QmR�SRGH�VHU�
GHVXQLGR��WHP�TXH�WUDEDOKDU�HP�JUXSR��VHU�PHQWH�DEHUWD�SDUD�D�RSLQLmR�GRV�RXWURV��
WHPRV�TXH�VHU�WROHUDQWHV�FRP�D�RSLQLmR�GRV�RXWURV��PXLWDV�YH]HV�D�JHQWH�GL]LD�XPD�
FRLVD�R�RXWUR�QmR�JRVWDYD��TXHULD�RXWUD�LGHLD��PDV�D�SDUWLU�GR�PRPHQWR�TXH�D�JHQWH�
DEUH� D� FDEHoD� SDUD� DFHLWDU� QRYDV� LGHLDV�� QRYDV� WHRULDV�� DFDED� MXQWDQGR� WRGDV�
LGHLDV��$FDED�QR�TXH�GHX�Dt��XP�VDUDX�PXLWR�ERP�

(VWXGDQWH�%��&RPR�p�LPSRUWDQWH�R�WUDEDOKR�HP�JUXSR�

(VWXGDQWH�&��2�FRPSURPHWLPHQWR�GH�FDGD�XP��

(VWXGDQWH�'��$�FRRSHUDomR�HQWUH�RV�FROHJDV�H�DV�WXUPDV�

(VWXGDQWH��7LYH�D�DSUHQGL]DJHP�GH�TXDQWR�p�LPSRUWDQWH�D�FRRSHUDomR�HQWUH�RV�
FROHJDV�

� �VH� WDPEpP�R� WHUPR�VROLOyTXLR��2�
PRQyORJR� VH� GLVWLQJXH� GR� GLiORJR� SHOD� DXVrQFLD� GH� LQWHUFkPELR� YHUEDO� H� SHOD� JUDQGH� H[WHQVmR� GH� XPD� IDOD�
GHVWDFiYHO�GR�FRQWH[WR�FRQIOLWXDO�H�GLDO yORJR�FRQWD�
FRP�DSHQDV�XP�DWRU�HP�FHQD��R�TXH�QmR�TXHU�GL]HU�TXH�QmR�H[LVWDP�RXWURV�FRPSRQHQWHV�SDUD�DX[LOLi�OR�HP�
RXWUDV� IXQo}HV� GH� SDOFR� H� FHQD�� 8WLOL]D�VH� R� WHUPR� PRQyORJR� DTXL� FRPR� XPD� UHIHUrQFLD� GH� WUDEDOKR� PDLV�
LQGLYLGXDO�� GLIHUHQWH�GH� JUXSRV�TXH� FRQYLYHP�SRU� DOJXQV�PHVHV� WUDEDOKDQGR�HP�XPD�PRQWDJHP�HP�SDOFR� D�
H[HPSOR�GHVWH�HVWXGR��



��

(QWHQGH�VH�TXH�HVWD�TXHVWmR�GR�WUDEDOKR�HP�HTXLSH��TXH�p�XPD�GDV�FDUDFWHUtVWLFDV�GR�

IRUPDWR�GR�VDUDX��PLQLPL]RX�D�LQTXLHWDomR�GH�DOJXQV�HVWXGDQWHV��UHODWDGDV�QR�LQtFLR��TXDQGR�

QmR�VH�DFKDYDP�FRPSHWHQWHV��VHP�TXHUHU�VH�H[SRU��DOHJDQGR�WLPLGH]��FRPR�Mi�GLWR��3RU�RXWUR�

ODGR��VHSDUDU�HTXLSHV�SRU�iUHDV�GH�LQWHUHVVH�GRV�HVWXGDQWHV��IRUWDOHFHX�RXWURV�TXH�GHVHMDYDP�

PRVWUDU� VXDV� FDSDFLGDGHV� H� KDELOLGDGHV� QDTXLOR� TXH� JRVWDYDP� (VWD� GLYLVmR� VREUH� D�

RUJDQL]DomR�� FRQVHTXHQWHPHQWH�� DSUR[LPRX� RV� HVWXGDQWHV� RSRUWXQL]DQGR� LGHQWLILFDo}HV� H�

DXWRQRPLDV��,VWR�VH�UHYHOD�FRP�DV�UHVSRVWDV�GDGDV�FRPR�H[HPSOR�DV�GH�0�H�1�

(VWXGDQWH� 0� $FKHL� ERP� SRUTXH� FDGD� XP� VH� LQVFUHYLD� QR� TXH� TXHULD� QR� TXH� VH�
LGHQWLILFDYD�QDTXHOD�iUHD�H�FULDYD�PDLV�JRVWR��LVVR�DMXGRX�EDVWDQWH�

(VWXGDQWH�1��)RL�PXLWR�ERP��LVVR�IRL�ERP��IRL�PDLV�FRQIRUWiYHO��YRFr�GHX�OLEHUGDGH�
SDUD�FDGD�XP��QmR�IRL�LPSRVWR��GHX�DEHUWXUD��GLIHUHQWH�GRV�RXWURV�SURIHVVRUHV�

(VVDV�HVFROKDV�WrP�IDFLOLWDGR�DV�UHODo}HV�HQWUH�RV�HVWXGDQWHV�H�GHVWHV�FRP�R�SURFHVVR��

&ULD�VH�XP�VHQVR�GH�UHVSRQVDELOLGDGH�H�GH�RWLPL]DomR�GR�WHPSR��PHVPR�PXLWR�OHQWDPHQWH�H�

FRP�GLYHUJrQFLDV��(VWH� IDWRU�UHPHWH�WDPEpP�j�LPSRUWkQFLD�GH�R�HVWXGDQWH�WHU�RSRUWXQLGDGHV�

GH� DSUHQGHU� GH� GLYHUVDV� PDQHLUDV�� VHQGR� HQIDWL]DGD� D� SURSRVWD� GH� LQWHUGLVFLSOLQDULGDGH� GR�

LQtFLR� GR� SURMHWR� 6DUDX�� 'HVWH� PRGR�� PRGLILFDUDP�VH� DOJXQV� FRQFHLWRV� H� FRPSRUWDPHQWRV�

QHJDWLYRV�GR�LQtFLR��UHVSRQGHQGR�HVWHV�GRLV�DVSHFWRV��SULQFLSDOPHQWH��D�FRRSHUDomR��D�GLYLVmR�

GDV�HTXLSHV�SRU�iUHD�GH�LQWHUHVVH��

8P�DVSHFWR�UHOHYDQWH�LGHQWLILFDGR�QDV�IDODV�GRV�HVWXGDQWHV�GXUDQWH�DV�HQWUHYLVWDV�H�SRU�

PHLR�GD�REVHUYDomR�GL]�UHVSHLWR�DR�WHPSR�SDUD�D�UHDOL]DomR�H�SDUD�D�YLYrQFLD�GH�WDLV�SUiWLFDV��

6DEH�VH�TXH�D�LQVWLWXLomR�DQDOLVDGD�WHP�XP�FDUiWHU�SURILVVLRQDOL]DQWH�H�GHPDQGD�PXLWR�WHPSR�

GRV� HVWXGDQWHV� SHOD� TXDQWLGDGH� GH� GLVFLSOLQDV� H� SURYDV�� R� TXH� WHP� VLGR� VXSRVWDPHQWH� XP�

HQWUDYH�SDUD�ILUPDU�VH�XP�JUXSR�GH�WHDWUR�RX�GH�GDQoD�QR�FRQWUDWXUQR��PHVPR�TXH�Mi�H[LVWDP��

PDV�FRP�XPD�IUHTXrQFLD�SDUD�HQVDLRV�PXLWR�GLItFLO��'HVWH�PHVPR�PRGR��LGHQWLILFRX�VH�XPD�

SUHRFXSDomR� FRP� D� QHFHVVLGDGH� GH� PDLV� WHPSR� H� GHGLFDomR� SDUD� D� PHOKRU� DSUHHQVmR� GRV�

VDEHUHV� H� SDUD� D� RUJDQL]DomR�� ILFDQGR� H[SOtFLWR� TXDQWR� p�GLItFLO� ID]HU� R� 6DUDX� H�� DR�PHVPR�

WHPSR�� HVWXGDU� SDUD� RXWUDV� GLVFLSOLQDV�� $� SDUWLU� GDV� DQiOLVHV� IHLWDV� VREUH� DV� GLILFXOGDGHV�

GHVWDFDUDP�VH�DV�VHJXLQWHV�FRORFDo}HV�

(VWXGDQWH�(��)DOWD�GH�WHPSR�GH�HQVDLDU�H�HVWXGDU�VLPXOWDQHDPHQWH�SDUD�DV�RXWUDV�
GLVFLSOLQDV��H�IDOWD�GH�FRODERUDomR�GD�WXUPD�HP�VXDV�HTXLSHV�

(VWXGDQWH�)�� ������� H� DOJXPDV�YH]HV� R� WUDEDOKR�HP� JUXSR�GHYLGR�PXLWRV� HVWXGDQWHV�
PRUDUHP�ORQJH�H�DV�FDUJDV�KRUiULDV�GH�FDGD�XP��VHUHP�GLIHUHQWHV��TXDQGR�HUDP�GH�
WXUPDV�GLIHUHQWHV��H�D�IDOWD�GH�WUDQVSRUWH�SDUD�YLU�HP�RXWUR�WXUQR��
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(VWXGDQWH�*��2�~QLFR�SUREOHPD�HUD�RV� WDQWRV�GH� WUDEDOKR�GRV�RXWURV�SURIHVVRUHV��
SURYDV�GH�RXWUDV�GLVFLSOLQDV��TXH�DWUDSDOKDYDP�R�GHVHQYROYLPHQWR��

(VWXGDQWH�+��&RQFLOLDU�FRP�DV�RXWUDV�DWLYLGDGHV�DFDGrPLFDV��GLVFLSOLQDV�

(VWXGDQWH�,��$V�GLILFXOGDGHV�PDLRUHV�HUDP�QR�HQVDLR��SRLV�QHP�WRGRV�FRODERUDYDP�

$OpP�GHVWHV�UHODWRV��GHWHFWRX�VH�FRPR�XP�SUREOHPD�DV�TXHVW}HV�UHODWLYDV�D�JUHYHV�HP�

������ SDUDOLVDo}HV� H� RFXSDomR�� QR� ,)3%�� TXH� DWLQJLX� R� SURJUDPDGR� SDUD� R� 6DUDX�� )RL� XP�

PRPHQWR�LQXVLWDGR��SRLV�PDQWHU�D�DWLYLGDGH�DWp�R�ILP�QmR�IRL�IiFLO��,VVR�RFDVLRQRX�HP�UHDOL]i�

OR�GHQWUR�GRV�HYHQWRV�SURJUDPDGRV�SDUD�DV�RFXSDo}HV�GRV�HVWXGDQWHV�HP�JUHYH��GDGR�VHU�XP�

PRPHQWR�SROtWLFR�LPSRUWDQWH��2�KDOO�� ORFDO�GD�DSUHVHQWDomR��HVWDYD�WRPDGR�GH�EDUUDFDV�FRP�

HVWXGDQWHV� DORMDGRV�� PDV� FRQVHJXLX�VH� TXH� HVWHV� UHWLUDVVHP� DV� EDUUDFDV� SDUD� VH� PRQWDU� R�

FHQiULR�� H� SDUWLFLSDVVHP� WDPEpP� GR� 6DUDX� DVVLVWLQGR�� 8P� GRV� HVWXGDQWHV� GD� RFXSDomR� GR�

PRYLPHQWR� HVWXGDQWLO� VHFXQGDULVWD�� H[�DOXQR� GR� FDPSXV�� SHGLX� SDUD� SDUWLFLSDU� UHFLWDQGR�

SRHPDV�

(VWH�HYHQWR�WURX[H�XPD�QRYD�UHIOH[mR�SDUD�D�HGXFDGRUD�HQTXDQWR�SURSRVLWRUD��SRLV�R�

6DUDX� GH� ����� IH]� SDUWH� GD� SURJUDPDomR� GD� RFXSDomR� GRV HVWXGDQWHV�� WHQGR� XP� FDUiWHU� GH�

HVSDoR�FXOWXUDO�TXH�EXVFRX�HQJDMDU�D�DUWH�FRP�D�PDQLIHVWDomR�VRFLDO�H�GH�YR]�SDUD�WRGRV�RV�

SDUWLFLSDQWHV� TXH� VH� LQWHJUDUDP� WDPEpP� SROLWLFDPHQWH�� QmR� LQWHUIHULQGR� QR� IRUPDWR� GD�

DSUHVHQWDomR�� 5HPHWH� D� SHQVDU� VREUH� D� QHFHVVLGDGH� GH� FRPR� XWLOL]i�OR� SDUD� RFXSDU� DV�

GHSHQGrQFLDV� GD� LQVWLWXLomR� H� HVSDoRV� VRFLDLV�� LQWHUIHULQGR� QD� FRPXQLGDGH� HGXFDFLRQDO� QR�

PRGHOR�GRV�VDUDXV�GD�SHULIHULD�GH�DOJXQV�HVWDGRV�FLWDGRV�QR�LQtFLR�GHVWH�HVWXGR��QR�FDStWXOR����

WUD]HQGR�VXD�UHVVLJQLILFDomR��6HJXHP� DEDL[R� WUrV� IDODV�� VREUH� RXWUDV� LQWHUIHUrQFLDV� QR�

SURFHVVR� GH� FULDomR� H� HQVDLRV�� FRQVLGHUDGRV� PXLWR� LPSRUWDQWHV� SDUD� HQWHQGHU�VH� TXH� QD�

HGXFDomR�YiULRV�IDWRUHV�LQIOXHQFLDP�QDV�SUiWLFDV�WHDWUDLV��RX�VXVFLWDP�VXD�SUHVHQoD�

(VWXGDQWH�-��3ULPHLUDPHQWH��R�TXH�DWUDSDOKRX�IRUDP�DV�LGHLDV�GLYHUJHQWHV��H�PXLWR�
IHULDGRV�� DV� SHVVRDV� ILFDYDP� GHVHVWLPXODGDV� FRP� D� GLVSHUVmR� GDV� DXODV�� WHYH� D�
RFXSDomR��PHVPR�TXH�D�JHQWH�HVWDYD�WUDEDOKDQGR�PXLWR�WHPSR�R�VDUDX��PDV�KRXYH�
PXLWR�IHULDGR��7RGR�PXQGR�ILFDYD�GHVDQLPDGR��

(VWXGDQWH�+��2V�IHULDGRV���

(VWXGDQWH�,��3RUTXH�GXDV�DXODV�SRU�VHPDQD�QmR�p�PXLWR�SDUD�ID]HU�XP�VDUDX�

(VWDV�FRORFDo}HV�FRPSURYDP�D�SUHRFXSDomR�HQTXDQWR�HGXFDGRUD�GH�FRPR�RUJDQL]DU�H�

UHDOL]DU�SURSRVWDV�WHDWUDLV�WDQWR�HP�VDOD�GH�DXOD��TXDQWR�H[WUDVVDOD�WHQGR�HP�YLVWD�D�TXHVWmR�GH�

� 2FXSDomR�IRL�XP�HYHQWR�SROtWLFR�VRFLDO�UHDOL]DGR�SHORV�HVWXGDQWHV�VHFXQGDULVWDV��GR��FDPSXV�,)3%�H�GD�8)3%��
UHVSHFWLYDPHQWH��GXUDQWH�RV�DQRV�GH������H�LQtFLR�GH�������FRQWUD�DV�2OLPStDGDV�QR�%UDVLO�GHQWUH�RXWURV�IDWRUHV�
GD�FRQMXQWXUD�SROtWLFD�SRU�TXH�SDVVDYD�R�SDtV�QR�JRYHUQR�GD�H[�SUHVLGHQWH�'LOPD�5RXVVHII��
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GXDV� DXODV� SRU� VHPDQD� VHU� XP� IDWRU� FUtWLFR�� WDQWR� FRQVLGHUDGR� SHOD� HGXFDGRUD�� TXDQWR� SHORV�

VXMHLWRV�SHVTXLVDGRV�SDUD�HVWH�WLSR�GH�SURMHWR��3DUD�XP�WUDEDOKR�PDLV�HIHWLYR�H�DSURIXQGDGR�QD�

HGXFDomR� FRP� WHDWUR�� PHVPR� TXH� QmR� VH� YROWH� DR� SURILVVLRQDOLVPR� GD� iUHD�� H[LJH�VH� PDLV�

HPSHQKR�GH�WRGRV�H�HVSDoR�ItVLFR�H�VRFLDO�SDUD�VH�FRQFUHWL]DU��OHYDQGR�RV�HVWXGDQWHV�D�RXWUDV�

SRVVLELOLGDGHV�H�FRPSUHHQV}HV�

3HUFHEH�VH�TXH�R�GHVHVWtPXOR� LQLFLDO�DTXL� UHODWDGR�DGYpP�GH�XP�FRQMXQWR�GH� IDWRUHV�

TXH�HVWmR UHODFLRQDGRV� FRP�D�SUySULD� HVWUXWXUD�GH�FXUUtFXOR� HGXFDFLRQDO�� D�FDUJD�KRUiULD�GD�

GLVFLSOLQD� H� GHVFRQKHFLPHQWR� SUiWLFR� GD� PDLRULD� GR� TXH� LULD� ID]HU�� H� D� DQVLHGDGH� GH� VH�

DSUHVHQWDU�SDUD�R�FDPSXV WRGR��SRLV�GHVGH�R� LQtFLR� Mi� VDEHP�TXH�R� WUDEDOKR�VHULD�DEHUWR�DR�

S~EOLFR��KDYHQGR�XPD�FREUDQoD�PDLRU��(VWD�FRPSUHHQVmR�YHP�GD�PLQKD�REVHUYDomR�D�SDUWLU�

GR�PRPHQWR� GR� SURFHVVR� FULDWLYR� H�GDV� FRQYHUVDV� FRP�RV� VXMHLWRV� GXUDQWH� D� SUHSDUDomR� GR�

6DUDX���

$SyV�HVWDV�FRORFDo}HV�VREUH�R�PRGR�GH�LQVHUomR�QR�LQtFLR��GRV�VXMHLWRV�GHVWD�SHVTXLVD�

QD� WHDWUDOLGDGH�� SRU�PHLR� GR� SURMHWR� 6DUDX� 3RpWLFR�� QHVWH�PRPHQWR� GD� HVFULWD� D� DQiOLVH� VH�

GLUHFLRQD�DR�VHJXQGR�PRPHQWR�TXH�IRL�FRPSRVWR�SHODV�RILFLQDV�H�HQVDLRV��VHQGR�R�FHUQH�GHVWH�

HVWXGR��)DODU�GR�SURFHVVR��GHVGH�R�SULPHLUR�PRPHQWR�DWp�DV�RILFLQDV�H�HQVDLRV�SUHVVXS}H�XPD�

DXWRDYDOLDomR�� TXH� FRPR� Mi� IRL� SRQWXDGR�� R� 6DUDX� VH� UHDOL]D� FRP� HVWXGDQWHV� TXH� HVWmR�

FKHJDQGR�DR� ,)3%��PXLWRV� VHP�QHQKXPD� UHODomR�FRP�D�SUiWLFD�GH� WHDWUR��RXWURV�iYLGRV�SRU�

UHDOL]DU�RXWUDV�FRLVDV�DOpP�GH�HVWXGRV�HP�VDOD�GH�DXOD��UHDOL]DU�DWLYLGDGHV�DUWtVWLFDV��

��������$V�RILFLQDV��MRJRV�WHDWUDLV�H�HQVDLRV�

1DTXLOR�TXH�FRQFHUQH�jV�RILFLQDV��FRQVWDWD�VH�TXH�QD�SDUWH�HVSHFtILFD�GD�SUiWLFD��DSHVDU�

GDV� LQTXLHWDo}HV� H� DQVLHGDGHV� JHUDGDV�� QR� LQtFLR� UHWUDWDGDV� DTXL�� FRPR� SRU� H[HPSOR�� SHOR�

FRPSRUWDPHQWR�GRV�HVWXGDQWHV�GDV�WXUPDV�GH�JHRORJLD�H�HGLILFDo}HV��SHUFHEHX�VH�TXH�DSyV�D�

DJLWDomR�� VXUJLX� D� VHQVLELOL]DomR� H� HQWHQGLPHQWR� PHOKRU� GD� YLYrQFLD� SHORV� VXMHLWRV�� $RV�

SRXFRV� VH� PRGLILFDUDP� DV� UHODo}HV� FRP� REMHWRV�� FRP� D� FHQD�� RV� HOHPHQWRV� GRV� WH[WRV�� DV�

OHLWXUDV� H�FRP�R�RXWUR��$�SDUWLU�GRV�GLiORJRV� H�SODQHMDPHQWR� H�HVSHFLDOPHQWH�SRU�PHLR�GRV�

MRJRV�WHDWUDLV��R�HVWXGDQWH�VH�WRUQRX�PDLV�GHVFRQWUDtGR�H�FRQHFWDGR�FRP�D�SURSRVWD�

2V� HVWXGRV� GH�6SROLQ� ������� FRQILUPDP� D� QHFHVVLGDGH� GR� ID]HU� WHDWUDO� FRP� EDVH�QD�

H[SHULrQFLD�H�HP�YLYrQFLDV�DUWtVWLFDV�TXH�SURSRUFLRQHP�D�GHVFREHUWD�SHOR�SUySULR�HVWXGDQWH��

'L]�TXH�QR�kPELWR�HGXFDFLRQDO��RV�REMHWLYRV�GHYHP�VH�YROWDU��SULQFLSDOPHQWH��SDUD�R�SURFHVVR�

GH�DSUHQGL]DJHP�H�GHVFREHUWDV�FULDWLYDV��FUtWLFDV��UHIOH[LYDV��H�QmR�DSHQDV�SDUD�XP�UHVXOWDGR�

RX� SDUD� DOJR� SURQWR�� 6SROLQ� ������� HQIDWL]D� TXH� DV� FULDo}HV� QmR� GHYHP� VHU� LPSRVWDV� SRU�
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WHUFHLURV� RX� QmR� WHU� XP� VHQWLGR� SDUD� R� DGROHVFHQWH� RX� FULDQoD� RX� SDUD� TXHP� SDUWLFLSD� GD�

WHDWUDOLGDGH��6HQGR�DVVLP��D�SURSRVWD�DTXL�DQDOLVDGD�SHUSDVVRX�SRU�HVWH�PRGHOR��PHVPR�WHQGR�

XPD�SUHYLVmR�GH�XPD�DSUHVHQWDomR�WHDWUDO�

3RU�PHLR�GR�TXHVWLRQiULR� H�GDV� HQWUHYLVWDV� DSOLFDGDV�� ILFRX�FODUR�TXH�SDUD� DOJXQV�RV�

MRJRV� H� RV� HQVDLRV� IRUDP� PDLV� UHOHYDQWHV�� WRUQDQGR� D� SUiWLFD� PDLV� VLJQLILFDWLYD�� IiFLO� H�

WUDQTXLOD��3RU�RXWUR�ODGR��RXWURV�DVVLQDODUDP�TXH�WDQWR�R�SURFHVVR�TXDQWR�D�DSUHVHQWDomR�ILQDO�

IRUDP�PXLWR�VLJQLILFDWLYDV�H�QHFHVViULDV��$�SDUWLU�GDV�IDODV�GRV�HQWUHYLVWDGRV�VREUH�R�SURFHVVR��

SRGH�VH�FRPSUHHQGHU� VXD� LPSRUWkQFLD�SDUD� DV�PXGDQoDV�GH�SRVWXUD�H�GDV�DSUHHQV}HV��FRPR�

UHODWDP�RV�VXMHLWRV�D�VHJXLU��

(VWXGDQWH�$� 2V�H[HUFtFLRV� SUHSDUDP�D�JHQWH�� RV�DOXQRV�TXH� LDP�DSUHVHQWDU� H�RV�
DOXQRV�TXH�LD�SUHSDUDU�RV�FHQiULRV�SDUD�TXH�D�JHQWH�SRVVD�GHVHQYROYHU�WDPEpP�SRU�
XP�PHLR� GD� VXD� DUWH�� SRUTXH� D� JHQWH� HVWDYD� FULDQGR� XP� FHQiULR�� D� JHQWH� HVWDYD�
LPDJLQDQGR� FRPR� LD� VHU�� $FKHL� PXLWR� LPSRUWDQWH�� H� PXLWR� OHJDO� SRUTXH� GHX� WXGR�
FHUWR�QR�ILQDO��

e�UHOHYDQWH�D�FRORFDomR�GH�$�VREUH�D�SUHSDUDomR�DQWHFLSDGD�SHORV� MRJRV��PHVPR�HOH�

VHQGR�GD�HTXLSH�GH�FHQiULRV��GHPRQVWUDQGR�DVVLP�D�LQWHUDomR�HQWUH�RV�HOHPHQWRV�IRUPDGRUHV�

GR�HVSHWiFXOR��H�VXD�SHUFHSomR�VREUH�DV�PXGDQoDV�RFRUULGDV�GR�SURFHVVR�DR�SURGXWR�

(VWXGDQWH�%� (P�HVSHFLDO�QHVVD�SURSRVWD�GHVVHV�H[HUFtFLRV�SUHSDUDWyULRV�IRL�PXLWR�
GLYHUWLGR��D�JHQWH�FRPHoDYD�D ULU�FRP�QRVVRV�SUySULRV�HUURV����D�JHQWH�QmR�HVWDYD�
YHQGR�DOL�XPD�REULJDomR��D�JHQWH�HVWDYD�DOL�QmR�SRU�REULJDomR��HVWDYD�DOL�SRUTXH�
JRVWDYD�GH�ID]HU��)RL�XP�GRV�SRQWRV�SULQFLSDLV�SDUD�TXH�D�JHQWH�SRVVD�PHOKRUDU��D�
JHQWH�HVWDYD�YHQGR�RV�QRVVRV�HUURV�GH�XPD�IRUPD�SRVLWLYD��

(VWXGDQWH� /�� 8PD� H[SHULrQFLD� PXLWR� ERD�� D� JHQWH� WHYH� WHPSR� SDUD� HQVDLDU�� D�
GHVHQYROYHUPRV�R�WUDEDOKR����KRXYH�FULDWLYLGDGH�IRL�PXLWR�ERP��

(VWXGDQWH�1��$�FRLVD�ERD�IRL�TXH�D�JHQWH�SRGH�WHU�XPD�QRomR�DQWHV�GH�FRPR�LD�VHU�
Oi�QR�GLD�GR�TXH�D�JHQWH�LD�ID]HU��WHU�XPD�QRomR��&RLVD�UXLP��DFKR�TXH�QmR�WHYH��IRL�
WXGR�ERP��

(VWXGDQWH�2��1R� LQtFLR� IRL�PHLR�GHVRUJDQL]DGR�� HVWDYD� WRGR�PXQGR�PHLR�SHUGLGR��
VHP�VDEHU�R�TXH�ID]HU��'HSRLV�IRL�PHOKRUDQGR�IRL�GDQGR�FHUWR��(X�IXL�PH�HQYROYHQGR�
FRP�R�SHVVRDO��ID]HQGR�PLQKD�SDUWH�H�DMXGDQGR�HP�RXWUDV�FRLVDV��(�QR�ILP�GHX�WXGR�
FHUWR��)RL�ERP�RV�MRJRV�H�LPSURYLVDo}HV�LQIOXHQFLRX�PXLWR�FRP�FRQVWUXLU�R�FHQiULR��
VH�VHQWLU�QD�SHOH�GR�1RUGHVWLQR�

$� SDUWLU� GD� DQiOLVH� GDV� FRORFDo}HV� DFLPD�� SRGH�VH� HQWHQGHU� TXH� HQTXDQWR� YLYLDP� R�

SURFHVVR� GH� DSUHQGL]DJHP� GH� IRUPD�PDLV� JOREDO�� GHL[DQGR� IOXLU� DV� VHQVDo}HV� HP�PHLR� DR�

O~GLFR��RV�HVWXGDQWHV��TXDQGR�FRORFDGRV�HP�VLWXDomR�GHVFRQWUDtGD�H�UHOD[DGD��HQWUHJDUDP�VH�H��

GHQWUR� GH� VXDV� SRVVLELOLGDGHV�� WHQWDUDP� VH� HQYROYHU� QD� YLYrQFLD�� H� GLYHUWLQGR�VH�� WLYHUDP�

RXWURV�HQWHQGLPHQWRV�H�FRPSUHHQVmR�GD�FULDomR�
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(P� HVSHFtILFR� DRV� MRJRV� WHDWUDLV�� GHQWUR� GHVWH� SURFHVVR�� R� O~GLFR� WURX[H� DOHJULD� H�

FRQILDQoD�� &RQIRUPH� R� GHSRLPHQWR� GH� DOJXQV� SDUWLFLSDQWHV�� PXLWRV� GLVVHUDP� TXH� RV� MRJRV�

WHDWUDLV�FRQVHJXHP�WLUDU�RV�HVWXGDQWHV�GR�HVWUHVVH��GD�URWLQD�GDV�DXODV��DSUHQGH�VH�EULQFDQGR�H�

QHP�VH�SHUFHEH�TXH�HVWi�ID]HQGR�DOJR�SRU�REULJDomR��6HJXQGR�6SROLQ��������R�MRJDU��R�EULQFDU�

p�XP�FDPLQKR��H�D�LPSURYLVDomR�R�SDVVR�SDUD�TXDOTXHU�XP�TXH�GHVHMD�DWXDU��2�PRPHQWR�GRV�

MRJRV�� UHDOPHQWH�� IRL� R� PDLV� WUDQTXLOR� H� LQWHJUDGRU� SDUD� DV� WXUPDV�� SRLV� VLQWRQL]RX� RV�

HVWXGDQWHV� FRP� D� SURSRVWD� H� FRP� D� FRPSUHHQVmR� GH� VXDV� SRVVLELOLGDGHV�� GHVID]HQGR� D�

DQVLHGDGH��WLUDQGR�R�IRFR�GD�DSUHVHQWDomR�ILQDO�FRP�DTXHOD�FREUDQoD�GH�UHFHEHU�XPD�QRWD�RX�

FXPSULU� XPD� DWLYLGDGH� VHP� VLJQLILFDGRV� SDUD� RV�PHVPRV��&RPSUHHQGH�VH� TXH� R� VLVWHPD�GH�

6SROLQ� SHUPLWH�� GH�PDQHLUD� UHIOH[LYD�� DSUR[LPDU� RV� VXMHLWRV� GDV� YLYrQFLDV� D� VH� LQWHJUDUHP�

PHOKRU�FRP�R�ID]HU��1HOD�WUD]HP�VXDV�OHPEUDQoDV�GR�SDVVDGR�H�DV�VHQVDo}HV�H�FRPSUHHQV}HV�

GR�DTXL�H�DJRUD��D�SRVVLELOLGDGH�GH�SHQVDU�VREUH�DTXLOR�TXH�FULD��H�SHUFHEHU�TXH�p�SRVVtYHO�VDLU�

GH� DOJXQV� OLPLWHV�� 5HVVDOWD�VH� TXH� HVWD� SUiWLFD� SHUSDVVD� SHOR� FDPSR� GDV� VHQVDo}HV� H� GDV�

HPRo}HV�� SUySULR� GDV� DUWHV�� H� VXJHUH� XP� ROKDU� GR� HGXFDGRU� SDUD� RV� HVWXGDQWHV� VRE� GXDV�

SHUVSHFWLYDV�� D�GHVWHV�SURGX]LUHP�FRQKHFLPHQWR�� WRUQDQGR�VH�PDLV�VHJXURV��H�GH�IRPHQWDU�R�

SUD]HU�SDUD�TXH�VH�VLQWDP�EHP�H�IHOL]HV��9DOH�GHVWDFDU���VHJXQGR�5DPDOGHV�H�&DPDUJR���������

TXH�RV�MRJRV�WHDWUDLV�GH�6SROLQ�VXVFLWDP�D�SUHVHQoD�GH�XP�RULHQWDGRU�HGXFDGRU�SDUD�ID]HU�DV�

�ORV� XP� OLYUH� ID]HU�� GHVFRQHFWDGR� H�

PXLWR�IUiJLO��SDUD�QmR�VH�FRQIXQGLU�FRP�R�PHUR�MRJR�SHOR�MRJR��H�WRUQDU��D�WHDWUDOLGDGH�FRPR�

XP�PRPHQWR�GH�VLPSOHV�GHVFRQWUDomR�H�RFXSDomR�GR�WHPSR�SDUD�DV�DXODV�GH�$UWH�

'XUDQWH� D� DWLYLGDGH� DTXL� LQYHVWLJDGD� RV� MRJRV� H� LPSURYLVDo}HV� FRQVWLWXtUDP� XP�

PHUJXOKR�QR�LQXVLWDGR��IRPHQWDGR�SHOD�H[SHULrQFLD��(VVH�EULQFDU�FRP�DV�SRVVLELOLGDGHV�OHYRX�

D�XPD�GHVFRQWUDomR�PDLRU��QmR�YLVWD�QR�LQLFLDU�GHVVHV�ID]HUHV��'HVWH�PRGR�QR�6DUDX��R�MRJR�

WHDWUDO�H�D�LPSURYLVDomR�HQWUDUDP�FRPR�R�UHFXUVR�GH�GHVPLVWLILFDU�DV�GLILFXOGDGHV�GR�WH[WR��GD�

PRQWDJHP� H�GDV� UHODo}HV� HQWUH� RV� SDUWLFLSDQWHV� GR� JUXSR� H� GH� VL�PHVPR�� ,VVR� GHPRQVWUD� R�

SRGHU�GD�EULQFDGHLUD�QD�TXDO�TXDOTXHU�SHVVRD�SRGH�UHDJLU��VDLU�GR�FRPRGLVPR�H�GR�MXOJDPHQWR�

GH�VL�H�GRV�RXWURV���

(QTXDQWR�RV�HVWXGDQWHV�ID]LDP�DV�LPSURYLVDo}HV�R�ULVR�VH�DODUJRX��VXUJLX�D�LQWHUDomR�

FRP� R� RXWUR� RX� FRP� RV� REMHWRV� XWLOL]DGRV� QD� LPSURYLVDomR� H� FRP� R� MRJR�� FRP� R� SUySULR�

DPELHQWH��$�SUiWLFD� VH� WRUQRX�DOJR� VXDYH��PHQRV� WHPHURVR��TXHEUDQGR� DOJXPDV� UHVLVWrQFLDV�

GXUDQWH�R�SURFHVVR��GHPRQVWUDomR�GH�XP�UDVFXQKR�TXH�PDLV�DGLDQWH�VH�FRQFUHWL]DULD�JDQKDQGR�

XP�FRUSR�H�XPD�FDUD��SRUpP��IHLWR�GH�IRUPD�PDLV�IOH[tYHO�H�SUD]HURVD���

1D� DWLYLGDGH�� VHMD� GR� VDUDX� RX� RXWUD�� QD� SHUVSHFWLYD� GH� YLYrQFLD� FrQLFD�� WHDWUR� RX�

GDQoD�� R� LPSRUWDQWH� p� TXH� R� WUDEDOKR� VHMD� WUDQVIRUPDGR� HP� H[HUFtFLR� GH� SUD]HU� H� QmR� GH�
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GHVJDVWH�� SRLV�� SHUFHEHX�VH� QHVWD� SHVTXLVD� WHQV}HV� HPSUHHQGLGDV� QDV� PRQWDJHQV� SHODV�

FREUDQoDV�SHVVRDLV��FREUDQoDV�GRV�JUXSRV�HQYROYLGRV��FDXVDGDV�SHOD�QRWD�ELPHVWUDO�H�SRU�SDUWH�

RFRUULGDV�FRP�DV�DSUHHQV}HV�GD�HGXFDGRUD�VREUH�R�UHVXOWDGR��

'H�DFRUGR�FRP�5DPDOGHV�H�&DPDUJR��������R�MRJR�WHDWUDO�LPSURYLVDFLRQDO�GH�6SROLQ�

�������DSRQWD�SDUD�XP�DSUHQGL]DGR�QD�DomR�RX�QD�H[SHULrQFLD��FDUDFWHUL]DGD�SRU�MRJRV�OLYUHV�H�

HVSRQWkQHRV�H�WUDGLFLRQDLV��WDPEpP��FRQWpP�XPD�LQWHQomR�H�XP�GLUHFLRQDPHQWR��PHVPR�TXH�

GH�LQtFLR��R�REMHWLYR�VHMD�OLEHUDU�HQHUJLDV��LGHLDV��FRUSRV��PHQWHV��2V�MRJRV�WDPEpP�WrP�UHJUDV�

H� XP� GHVHQYROYLPHQWR� SUHYLVWR�� REMHWLYRV� TXH� VH� UHODFLRQDP� FRP� DV� PRQWDJHQV� WHDWUDLV��

%XVFDP� XPD� DWXDomR� QmR� SDUD� VHU� XPD� PHUD� LPLWDomR� RX� FySLD� GH� DOJR� Mi� H[LVWHQWH� VHP�

UHIOH[mR�FUtWLFD��QHP�DSHQDV�SDUD�GHVFDUUHJDU�WHQV}HV��

)RL�SRVVtYHO�SHUFHEHU�GXUDQWH�HVWH�HVWXGR�HP�FDPSR��TXH�D�SDUWLU�GD�YLYrQFLD�FRP�R�

MRJR�QR�DTXL�H�DJRUD��PXLWDV�PXGDQoDV�H�WUDQVLo}HV�RFRUUHUDP�QR�SHUFXUVR�GH�DSUHQGL]DJHP��

WHQGR� HP� YLVWD� TXH� D� EULQFDGHLUD�� R� MRJR� TXH� p� LQHUHQWH� jV� DWLYLGDGHV� WHDWUDLV�� p� WDPEpP�

LQHUHQWH�DRV�DGROHVFHQWHV��(VVH�IDWR�UHYHORX�XPD�SRVVLELOLGDGH�GH�HTXLOtEULR�HQWUH�D�REULJDomR�

GH�FXPSULU�DV�DXODV�GDV�GLVFLSOLQDV�H�UHDOL]DU�DV�SURSRVLo}HV�GR�6DUDX��1RWRX�VH�TXH�DSUHQGHU�

EULQFDQGR�p�PXLWR�PDLV�IiFLO��SRLV�DV�DWLYLGDGHV�GH�MRJRV�OHYDP�j�GLPLQXLomR�GD�WHQVmR�H�GR�

PHGR�GH�VHU�MXOJDGR��SULQFLSDOPHQWH�TXDQGR�D�SUHVHQoD�GH�XP�RULHQWDGRU�IDFLOLWD�DV�UHODo}HV�H�

Do}HV��

1HVVD� SHUVSHFWLYD�� WUDEDOKDU� FRP� DGROHVFHQWHV� HP� PHLR� jV� SRpWLFDV� H� HVWpWLFDV�

LPSUHVVDV�QDV�REUDV�GH�DUWH��OLWHUDWXUD��FHQiULRV��ILJXULQRV��SHUIRUPDQFHV��SHoDV�GUDPiWLFDV�D�

SDUWLU� GD� LPSURYLVDomR� VSROLQLDQD� p� XP� IDWRU� UHOHYDQWH� SDUD� PLQLPL]DU� WDLV� VLWXDo}HV� QRV�

HVWXGDQWHV��2� VLVWHPD� GH�6SROLQ� IRL� FULDGR� H� XWLOL]DGR� SRU� HOD� WDQWR� SDUD� VRFLDOL]DU� SHVVRDV�

UHIXJLDGDV� QRV�(VWDGRV�8QLGRV�� HP� XP� SURJUDPD� GH� LQWHJUDomR� QD�+XOO�+RXVH�� FRPR� SDUD�

WUHLQDPHQWR�H�FDSDFLWDomR�GH�DWRUHV�SURILVVLRQDLV�HP�+ROO\ZRRG��EDVHDQGR�VH�HP�WpFQLFDV�GR�

WHDWUR�SURILVVLRQDO�H�QRV�MRJRV�WUDGLFLRQDLV�H�GH�VDOmR��GHQWUH�RXWURV��VHQGR�FRHUHQWHV�SDUD�HVWH�

HVWXGR���

5HYHODP�VH�LQ~PHUDV�VLWXDo}HV��RULXQGDV�GHVWH�HVWXGR��TXH�WUDQVLWDP�QDV�TXHVW}HV�GD�

FRPSUHHQVmR� H� VLJQLILFDGR� GD� REUD�� GD� SURGXomR� GH� XP� HVSHWiFXOR� H� GH� LQWHUDo}HV� GR�

HVWXGDQWH� FRP� DV� SUiWLFDV� H� H[SHULrQFLDV� TXH� GHPDQGDP� UHIOH[}HV�� GHEDWHV�� LQYHVWLJDo}HV��

5HYHOD�VH� TXH� H[LVWH� XPD� SURSRVWD� GH� GHVHQYROYHU� DSUHQGL]DJHQV� H� SURGX]LU� XP�

FRQKHFLPHQWR�HVSHFtILFR�DR�WHDWUR�H�XP�HVWtPXOR�SDUD�HQWHQGHU�R�QRYR��UHFRQKHFHU�R�TXH�HUD�

HVWUDQKR�H�VH�DSURSULDU�GR�FRQKHFLPHQWR�H�GDV�OLQJXDJHQV�SDUD�UHDOL]DU�QDUUDWLYDV�QR�PRPHQWR�

HP�TXH�VH�DJH�VREUH�RV�REMHWRV�H�VLWXDo}HV��
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3DUD� 'HZH\� ������� DV� DSUHQGL]DJHQV� DUWtVWLFDV� OHYDP� RV� LQGLYtGXRV� D� EXVFDU� XP�

HTXLOtEULR�HQWUH�R�ID]HU�H�R�VDEHU��FRQKHFHU�H�DSUHFLDU��1R�SURMHWR�SRpWLFR�GH�XP�GHWHUPLQDGR�

WRV�H�FUHQoDV�TXH�UHJHP�R�VHX�PRGR�GH�DomR��

WRGD�XPD�KLVWyULD�H�YLYrQFLD�SHVVRDO�H�LQWHUHVVHV��

)RL� QR� PRPHQWR� UHVHUYDGR� DRV� MRJRV� HP� HVSHFLDO�� GXUDQWH� HVWH� HVWXGR�� TXH� � D�

GHVFRQWUDomR� H� D� LQWLPLGDGH� GRV� HVWXGDQWHV� FRP� D� HGXFDGRUD� VH� HVWUHLWDUDP�� DTXLOR� TXH� GH�

LQtFLR�SDUHFLD�XPD�OXWD�HQWUH�SHVVRDV�GH�ODGRV�RSRVWRV�H�GH�XP�SURIHVVRU�TXH�FREUD�D�DWLYLGDGH�

GR� ELPHVWUH� H�GRV� DOXQRV� TXH� WrP�TXH� ID]HU� DTXLOR� SDUD�SDVVDU� GH� DQR� RX� SDUD� VH� OLYUDU�GD�

WDUHID�� WRPRX�RXWUD�GLUHomR��$�VDOD�GH�$UWH� IXQFLRQRX�FRPR�XP� ODERUDWyULR�GH�FULDomR�� DRV�

SRXFRV�WRGRV�HVWDYDP�QR�SDOFR��DWXDQGR�SRU�PHLR�GH�LPSURYLVDomR��

8P� IDWRU� UHOHYDQWH� QHVWH�SURFHVVR� GL]� UHVSHLWR� j� IRUPDOL]DomR� GD�SUiWLFD� WHDWUDO�� HP�

TXH� WRGRV� DRV� SRXFRV� SHUFHEHUDP� TXH� HVWDYDP� HPSHQKDGRV� SDUD� IRUPDU� XP� � ~QLFR�

HVSHWiFXOR�� RX� VHMD�� FDGD� SDUWH� H� FDGD� HVWXGDQWH� FRQWULEXtD� SDUD� GDU� IRUPD� D� XP� SURMHWR�

FROHWLYR� HP� TXH� LDP� VH� GHVYHQGDQGR� RV� PLVWpULRV� FRQVWUXLQGR�VH� RV� VLJQLILFDGRV� GRV�

HOHPHQWRV�WHDWUDLV�j�PHGLGD�TXH�LDP�SUDWLFDQGR�H�SHUFHEHQGR�D�WUDQVIRUPDomR�GD�EULQFDGHLUD�

HP�XP�SURGXWR� DUWtVWLFR��7HYH� WDPEpP� D� FRPSUHHQVmR� GD� FDUDFWHUL]DomR� GR� HQFRQWUR� HQWUH�

DWXDQWHV�H�UHFHSWRUHV��RX�VHMD��XP�PRPHQWR�GH�DWRU�DOXQR�H�DOXQR�SODWHLD��

(VWH�DVSHFWR�WDPEpP�p�IXQGDPHQWDO�QD�SURSRVWD�GD�LPSURYLVDomR��SRLV�PDQWpP�D�EDVH�

GR�WHDWUR��6HJXQGR�'HVJUDQJHV��������RV�MRJRV�GH�LPSURYLVDomR�WrP�HVWD�FDUDFWHUtVWLFD��GH�HP�

JUXSR�DV�SHVVRDV�VH�UHYH]DUHP�QD�FULDomR��'HVJUDQJHV��������S����� MRJRV�GH�

LPSURYLVDomR�� HP�VXDV�GLIHUHQWHV�YHUWHQWHV�� SUHFLVDP�VHU� FRQVLGHUDGRV� FRPR�SUiWLFD� WHDWUDO��

HP�TXH�VH�DSUHQGH��SRLV��D�ID]HU��D�VHU��H�D�JRVWDU�GH�WHDWUR�D�SDUWLU�GD�SUySULD�H[SHULrQFLD�FRP�

QD�LQYHVWLJDomR�D�FRQVFLHQWL]DomR�GR�

TXH�p�ID]HU�WHDWUR��GD�PDQHLUD�TXH�HOH�VH�SURFHVVD�H�GH�VXD�LPSRUWkQFLD��p�DOJR�FUHVFHQWH��WDQWR�

SDUD�RV�TXH�DWXDP��TXDQWR�SDUD�RV�TXH�DVVLVWHP��

8P�SRQWR�FKDYH�SDUD�HVWH�HVWXGR�FRP�D�SURSRVWD�GH�WHDWUDOLGDGH�QD�HGXFDomR�SHUSDVVD�

SRU�HVWH�FDPLQKR�GH�RIHUHFHU� UHFXUVR�SDUD�TXH�DV�SHVVRDV�SRVVDP�HQWHQGHU�H�DSUHQGHU�PDLV�

VREUH� WHDWUR�� FRP� DV� VXDV� FDUDFWHUtVWLFDV�SDUWLFXODUHV�� H� FRP� DV� LQ~PHUDV�SRVVLELOLGDGHV�TXH�

RIHUHFH��QmR�DSHQDV�SDUD�TXHP�DWXD��PDV�SDUD�WRGRV�TXH�FRQYLYHP�FRP�HVWD�DUWH�QR�VHLR�GD�

HGXFDomR��5HWRPDP�VH�DV�DERUGDJHQV�GH�'HVJUDQJHV��������S������SHOD�ULTXH]D�GH�VHX�ROKDU�

VREUH�R�SDSHO�GR�WHDWUR�QD�HGXFDomR�FRPR�HOH�PHVPR�GL]�
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$VVLP��R�WHDWUR�TXDQGR�DGHQWUD�D�LQVWLWXLomR�HGXFDFLRQDO��QmR�SUHFLVD�H�QHP�GHYH�VHU�
XP� WHDWUR� HVFRODUL]DGR�� GLGDWL]DGR�� SDUD� TXH� WHQKD� LPSRUWkQFLD� HGXFDFLRQDO�� DR�
FRQWUiULR� GHYH� VHU� SUHVHUYDGR� HP� VXD� SRWHQFLDOLGDGH�� SRLV� VHX� SULQFLSDO� YLJRU�
SHGDJyJLFR�HVWi�QR�FDUiWHU�TXH�OKH�p�LQHUHQWH�

$� SDUWLU� GHVWD� SURSRVLomR�� GHPRQVWUR� D� SUHRFXSDomR� TXH� WUDJR� GHVGH� R� LQtFLR� GHVWD�

SHVTXLVD�� WDPEpP� TXDQGR� LQLFLHL� QR� FDPSXV 3LFXt� HVWH� SURMHWR� 6DUDX� 3RpWLFR�� SDUD� VXD�

LPSRUWkQFLD�HGXFDWLYD��1D�YHUGDGH��R�6$5$8�p�DSHQDV�XP�PRWH�SDUD�VH�FKHJDU�j�WHDWUDOLGDGH�

GH�PRGR�PDLV�GLYHUVLILFDGR��H�DSUHVHQWDU�jV�SHVVRDV�VHXV�DVSHFWRV�SUySULRV��)RL��WDPEpP��SRU�

SHUFHEHU� D� GLILFXOGDGH� GH�PXLWRV� HVWXGDQWHV� QR� TXH� FRQFHUQH� j� HQFHQDomR�� YLVWR� SRU� RXWUR�

ODGR�� TXH� p� PDLV� IiFLO� FKHJDU� DR� HVWXGDQWH� GHVLQWHUHVVDGR� H� TXH� GHVFRQKHFH� R� IDVFtQLR� GH�

HQFHQDU��XVDQGR�XPD�SURSRVWD�PDLV�GLYHUVLILFDGD��FRP�P~OWLSODV�OLQJXDJHQV�H�TXH�JLUDP�HP�

WRUQR�GD�WHDWUDOLGDGH��

3HUFHEH�VH�TXH�R�6DUDX�WHP�HVVH�SRWHQFLDO�GH�GHVSHUWDU�QR�HVWXGDQWH�D�FRPSUHHQVmR�GH�

TXH�p�SRVVtYHO�ID]HU�QDUUDWLYDV�XWLOL]DQGR�R�WH[WR��D�SDODYUD��D�PHORGLD�RX�D�OHWUD�GD�P~VLFD��R�

FRUSR��DV�FRUHV��SDUD�UHYHODU�VHXV�LQWHUHVVHV�H�LGHLDV��GH�PRVWUDU�DTXLOR�TXH�IRL�DGTXLULGR�HP�

VXD� UHODomR� FRP� R� SUySULR� ID]HU�� DTXLOR� DGYLQGR� GH� VXD� LPDJLQDomR� H� GH� VXDV� YLYrQFLDV�

SHVVRDLV�H�FRP�R�DPELHQWH���

3DUD�LOXVWUDU�R�SDSHO�GD�LPSURYLVDomR�GXUDQWH�R�SURFHVVR�GH�FULDomR�GR�6DUDX�3RpWLFR�

QHVWH� HVWXGR�� GHVFUHYH�VH� DEDL[R� XP� GRV�PRPHQWRV� GRV� MRJRV� GH� LPSURYLVDomR� LQVSLUDGR� H�

DGDSWDGR�GR�VLVWHPD�GH�LPSURYLVDomR�GH�9LROD�6SROLQ���������'HSRLV�GH�UHDOL]DGDV�DV�OHLWXUDV�

HP� DXODV� DQWHULRUHV�� DOJXQV� MRJRV� IRUDP� IXQGDPHQWDLV� SDUD� TXH� PXLWRV� GRV� HVWXGDQWHV� VH�

LQWHLUDVVHP� FRP� D� SUiWLFD� SRU� PHLR� GRV� MRJRV�� LQLFLDQGR�VH� FRP� DTXHFLPHQWR� FRUSRUDO��

GHVFRQWUDomR�H�P~VLFDV��$EDL[R�VHJXH�R�H[HPSOR�GH�XP�MRJR�XWLOL]DGR��

����������(WDSDV�GD�LPSURYLVDomR

D� /HLWXUD�DQWHFLSDGD�GR�WH[WR�FROHWLYDPHQWH�QD�DXOD�DQWHULRU��

E� 2ULHQWDo}HV� GD� HGXFDGRUD� VREUH�� 4XHP� �SHUVRQDJHQV�UHODFLRQDPHQWR��� 2QGH�

�ORFDO�FHQiULR���R�4Xr"��DomR�DWLYLGDGH��

F� 'LYLVmR�GH�SHUVRQDJHQV�H�GHILQLomR�GR�HVSDoR�HP�HTXLSH�FRP�FRPELQDomR�UiSLGD�HQWUH�

RV�HVWXGDQWHV�GR�TXH�LULDP�ID]HU�H�XVDU�HP�FHQD��

G� 'LYLVmR�GD� WXUPD�HP�GRLV�JUXSRV�� �SODWHLD�H�TXHP�DWXDULD��FRP�WURFDV�GH�IXQomR�HP�

VHJXLGD��

H� ([HUFtFLR� FRP� D� WHPiWLFD� GH� PRGR� LPSURYLVDGR�� RULHQWDo}HV�LQVWUXomR� GXUDQWH� DV�

FHQDV�SHOD�HGXFDGRUD��
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I� 'LiORJRV� VREUH� DV� FHQDV� LPSURYLVDGDV�� REVHUYDQGR�VH� D� UHODomR� GHVWDV� FRP� R� WH[WR��

FRP�RV�HOHPHQWRV�GD�GUDPDWL]DomR��

J� $YDOLDomR� GRV� GRLV� JUXSRV� �SODWHLD�� SDOFR�� FRP� LQGDJDo}HV� GD�

HGXFDGRUD� VREUH� R� TXH� YLUDP� QDV� FHQDV� H� QRV� SHUVRQDJHQV�� TXDLV� YHUGDGHV� IRUDP�

SDVVDGDV�� R� TXH� FRPXQLFDUDP� QD� FHQD�� FRPR� FDGD� XP� VH� VHQWLX� QD� KRUD� HP� TXH�

HVWDYDP� ID]HQGR� H� DVVLVWLQGR�� 6HJXH� WUHFKR� H� LPDJHQV� GR� FRUGHO� WUDEDOKDGR� QD�

LPSURYLVDomR��

�2�&$9$/2�48(�'()(&$9$�',1+(,52�

/HDQGUR�*RPHV�GH�%DUURV��

1D�FLGDGH�GH�0DFDp�DQWLJDPHQWH�H[LVWLD�

8P�GXTXH�YHOKR�LQYHMRVR��

4XH�QDGD�R�VDWLVID]LD��

'HVHMDYD�SRVVXLU�

7RGR�REMHWR�TXH�YLD��

(VVH�GXTXH�HUD�FRPSDGUH��

'H�XP�SREUH�PXLWR�DWUDVDGR�

4XH�PRUDYD�HP�VXD�WHUUD��

1XP�UDQFKR�WRGR�HVWUDJDGR��

6XVWHQWDYD�VHXV�ILOKLQKRV�

1D�YLGD�GH�DOXJDGR��

6H�YHQGR�R�FRPSDGUH�SREUH��

1DTXHOD�YLGD�SULYDGD��

)RL�WUDEDOKDU�QRV�HQJHQKRV��

/RQJH�GD�VXD�PRUDGD��

1D�YROWD�WURX[H�XP�FDYDOR��

4XH�QmR�VHUYLD�SDUD�QDGD��

'LVVH�R�SREUH�j�PXOKHU��

�&RPR�KDYHPRV�GH�SDVVDU"��

2�FDYDOR�p�PDJUR�H�YHOKR�

1mR�SRGH�PDLV�WUDEDOKDU�

9DPRV�LQYHQWDU�XP��TXHQJR��

3DUD�YHU�VH�R�TXHUHP�FRPSUDU���
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)LJXUD�����

)RQWH��$FHUYR�GD�DXWRUD��������

1R� ULFR� PRPHQWR� GDV� LPSURYLVDo}HV� RV� HVWXGDQWHV� ULUDP� OLYUHPHQWH�� VROWDQGR� D�

LPDJLQDomR��1HVWH��ID]LDP�GH�FRQWD�TXH�HUDP�R�FDYDOR��R�GRQR�GR�FDYDOR��DV�SODQWDV�GR�VtWLR��R�

FRPSUDGRU� GR� FDYDOR�� D� PXOKHU� GR� GRQR� GR� FDYDOR� TXH� HVWDYD� JUiYLGD� HWF�� (VWD� PHVPD�

DWLYLGDGH�IRL�UHDOL]DGD�FRP�RXWUDV�WXUPDV��PDV�Mi�XWLOL]DQGR�DOJXQV�DGHUHoRV�H[LVWHQWHV�QD�VDOD�

GH�DUWH��SRU�HVFROKD�GHVWHV�SDUD�LQFUHPHQWDU�DV�FHQDV�H�SHUVRQDJHQV��$SyV�RV�H[HUFtFLRV�IRUDP�

GLVFXWLGDV�DV�SRVVLELOLGDGHV�GH�ID]HU�R�PHVPR�SURFHVVR�FRP�R�WH[WR�TXH�VHULD�HQFHQDGR�SRU�

FDGD�WXUPD���

(VWD� SUiWLFD� EDVHDGD� QRV� -RJRV� 7HDWUDLV� GH� 6SROLQ�������� SHUPLWLX� DRV� TXH� HVWDYDP�

YLYHQFLDQGR� HVWH� SURFHVVR�� UHVROYHUHP� SUREOHPDV� H� PDQWHU� R� IRFR� QD� FHQD�� VHQGR� HVWHV�

HOHPHQWRV� TXH� RV� FRQGX]HP� D� SHQVDU� H� SHUFHEHU� R� TXH� GHYHP� ID]HU� H� FRPR� ID]HU� D� SDUWLU�

GDTXHOH� PRPHQWR�� QR� DTXL� H� DJRUD�� D� SDUWLU� GH� VXDV� VHQVDo}HV� H� FRQKHFLPHQWR� SHVVRDO� � H�

DSUHHQGLGR�� FRPR� p� � D� FDUDFWHUtVWLFD�GRV� MRJRV� WHDWUDLV� LPSURYLVDFLRQDLV��1HVWHV�PRPHQWRV��

DTXL� LOXVWUDGRV�� IRUDP� GDGRV� DOJXQV� SUREOHPDV� GH� FHQD� SDUD� VHUHP� UHVROYLGRV�� FRPR� SRU�

H[HPSOR�� R� FHQiULR� FRP� RV� FRUSRV�� VHP� QHFHVVLGDGH� GH� REMHWRV� GH� XP� FHQiULR� SURQWR�� QD�

WHQWDWLYD�GH�GHVFRQVWUXLU�DOJXQV�FRQFHLWRV�ILUPHV�TXH�RV�VXMHLWRV�WUD]LDP��GH�VHU�REULJDGR�D�WHU�

WXGR�SURQWR�SDUD�PRQWDU�XPD�SHoD�

1RWD�VH�TXH�R�WH[WR�GR�FRUGHO�p�XVDGR�SDUD�TXH�R�HVWXGDQWH�WDPEpP�HQFRQWUH�D�PHOKRU�

IRUPD� GH� WUD]HU� D� QDUUDWLYD� HVFULWD� SDUD� R� WH[WR� HVSHWDFXODU�� R� FRUSR�� DV� H[SUHVV}HV� H�

FRPSRUWDPHQWR� GRV� DWRUHV� HP� FHQD� MXQWR� DRV� HOHPHQWRV� GR� WH[WR�� DV� DWLWXGHV� GH� FDGD�
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SHUVRQDJHP�H�D�LQWHUIHUrQFLD�GR�QDUUDGRU��TXH�HVWDYD�GHQWUR�GDV�FHQDV�SDUD�QmR�SHUGHU�R�WH[WR�

HVFULWR�GH�YLVWD��

$OJXPDV� GDV� LPSURYLVDo}HV� VHJXLUDP� FRP� D� GLYLVmR� SDOFR�SODWHLD�� HP� TXH� WRGRV� RV�

MRJDGRUHV�SDVVDUDP�SHOD�PHVPD�YLYrQFLD��RX�VHMD��D�SUiWLFD�VHQGR�R�PRPHQWR�GH�LQYHVWLJDomR�

H� UHIOH[mR�FRQWtQXD�� HP�TXH� WRGRV�YLYHQFLDP�R�PHVPR�SURFHVVR�� WLUDQGR� VXDV� FRQFOXV}HV� H�

VHQGR� REVHUYDGR� H� REVHUYDGRU� HP� XP� GHVDILR� TXH� WUDQVIRUPD� WRGRV� HP� SDUFHLURV� H� D�

HGXFDGRUD��WDPEpP��SDUWH�GR�SURFHVVR�

'HVWH�PRGR� DOJXPDV� WpFQLFDV� WHDWUDLV� IRUDP�GLIXQGLGDV�� DFHLWDV� H� FRPSUHHQGLGDV� GH�

IRUPD� PDLV� IOH[tYHO�� VHP� SUHFLVDU� QRPHDU� RX� LPSRU�� PHVPR� TXH� HP� DOJXQV� PRPHQWRV� HX�

WHQKD� FKDPDGR� D� DWHQomR� SDUD� D� SRVWXUD� HP� FHQD�� D�TXHVWmR�GD� DOWXUD�GD� YR]�� SUHRFXSDomR�

FRP�D�YLVLELOLGDGH�GR�SHUVRQDJHP�SDUD�D�SODWHLD��D�FRQFHQWUDomR�QR�HVSDoR�ItVLFR�H�FRP�TXHP�

HVWDYDP�FRQWUDFHQDQGR�QR�PRPHQWR��D�RFXSDomR�GR�HVSDoR��Mi�SHQVDQGR�QD�DSUHVHQWDomR�ILQDO�

TXH�VHULD�HP�RXWUR�HVSDoR�PDLRU�H�FRP�PDLV�JHQWH�

9DOH� VDOLHQWDU� TXH� LQIHOL]PHQWH� RV� MRJRV� H� LPSURYLVDo}HV� IRUDP� SRXFRV�� GHL[DQGR�

DOJXPDV�ODFXQDV��GHWHQGR�VH�R�SURFHVVR�FRP�PDLV�WHPSR�DRV�HQVDLRV��GHYLGR�j�QHFHVVLGDGH�GH�

PHPRUL]DomR�GR�WH[WR�GRV�SRHPDV�UHFLWDGRV�H�HQFHQDGRV�

(VWD�FRORFDomR�p�VLJQLILFDWLYD�SDUD�TXH��QHVWH� WLSR�GH�WUDEDOKR�HP�VDOD�GH�DXOD��ILTXH�

FODUR� SDUD� R� HVWXGDQWH� R� TXH� p� D� SDUWH� GR� MRJR�� GD� LPSURYLVDomR� H� GRV� HQVDLRV�� H� VXD�

LPSRUWkQFLD��SRLV�SHUFHEHX�VH�QHVWD�SHVTXLVD�TXH�IRUDP�RV�HQVDLRV�TXH�WURX[HUDP�PRPHQWRV�

GH� WHQVmR�� HQTXDQWR� RV� MRJRV� OLEHUDUDP� DV� HQHUJLDV� H� VHQWLPHQWRV� H�SHUFHSo}HV� GD�YLYrQFLD�

SUD]HURVD� H� O~GLFD� WHDWUDO�� 3RU� RXWUR� ODGR�� IRL� QHFHVViULD� SDUD� D� HGXFDGRUD� FRPR� XP�

DXWRDYDOLDomR�VREUH�R�HPSHQKR�QRV�HQVDLRV�TXH�WUDQVSDUHFHX�FRPR�SUHSRQGHUDQWH�QHVWH�ID]HU��

��������2�HQVDLR�FRPR�H[SHULPHQWDomR�

3RU�PHLR�GDV�DQiOLVHV�GHVWH�HVWXGR�ILFRX�FODUR�TXH�DSHVDU�GD�LPSRUWkQFLD�GRV�MRJRV��R�

WHPSR� GDGR� DRV� HQVDLRV� IRL� EHP� PDLRU�� WDOYH]�� GHYLGR� GHVGH� R� LQtFLR� GR� SURMHWR�� DRV�

HVWXGDQWHV� VDEHUHP� TXH� RFRUUHULD� D� FXOPLQkQFLD� FRP� XPD� DSUHVHQWDomR� HP� XP� HVSDoR� GD�

LQVWLWXLomR�H�D�HGXFDGRUD�� WDPEpP��H[LJLQGR�XP�HPSHQKR�PDLRU�GH�WRGRV�H�FREUDQoD�SDUD�D�

DSUHVHQWDomR� ILQDO��$�SDODYUD�HQVDLR�SRGH�VRDU�FRPR�XPD� LGHLD�RSRVWD�DR� MRJR��SRLV�SDUHFH�

DOJR�TXH�HVWi�PDLV�SUHVHQWH�QDV�SHoDV�GH�JUXSRV�WHDWUDLV�PDLV�IRFDGRV�HP�XPD�DSUHVHQWDomR�

DFDEDGD��RX�GH�SURILVVLRQDLV��RX�FRPR�XP�WUHLQDPHQWR��9DOH�VDOLHQWDU�TXH�HVWH� IRL�XP�IDWRU�

LQYHVWLJDGR� VDEHQGR�VH� TXH� HP� WRGRV� RV� DQRV� DQWHULRUHV� D� ����� H� QR� VHJXLQWH�� GH� ������

WDPEpP� VH�PDQWHYH� HVWD� HVWUXWXUD�� D� SDUWH� WHyULFD�� RV� HQVDLRV�� RV� MRJRV� H� LPSURYLVDo}HV�� D�
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FXOPLQkQFLD�� SRLV� HVWD� SURSRVWD� GH� HQFHQDomR� QmR� VH� IXQGDPHQWD� HP� HQFHQDo}HV�

LPSURYLVDGDV��PDV�QD�LPSURYLVDomR�FRPR�PHLR�GH�FKHJDU�j�PRQWDJHP�GH�XP�HVSHWiFXOR�H�GH�

XPD�YLYrQFLD�WHDWUDO�

'XUDQWH�RV�HQVDLRV� IRUDP� IHLWDV�DV� OHLWXUDV�FROHWLYDV�GRV� WH[WRV�� UHSHWLo}HV�GDV�FHQDV�

SDUD�PHPRUL]DomR�GH�IDODV��DV�HQWUDGDV�H�VDtGD�GH�FDGD�HVWXGDQWH�DWRU�HP�FHQD��DV�GHILQLo}HV�

SDUD�RV�GHPDLV�VH�VLWXDUHP�FRP�R�HVSHWiFXOR��(VVD�HWDSD�QmR�IXJLX�GRV�ULWRV�FRPXQV�DR�WHDWUR�

IRUPDO��DPDGRU�RX�VHPLSURILVVLRQDO��DVVLP��QR�SURFHVVR�GH�HQVDLRV�RXWUDV�VLWXDo}HV�VXUJLUDP�

VHQGR�PXGDGDV�DR�SDVVDU�GR�WHPSR��TXDQGR�FDGD�HVWXGDQWH�LQLFLRX�XPD�HWDSD�GH�SHUFHEHU�DV�

GLIHUHQoDV�HP�VXDV�Do}HV��YR]��JHVWRV��LQWHUDomR�FRP�R�RXWUR�H�FRP�SHUVRQDJHQV�H�FRP�R�WH[WR�

H�FRP�REMHWRV�GH�FHQD�H�FRP�D�SODWHLD���

'H�LQtFLR�RV�HQVDLRV�WUDQVSDUHFHUDP�PDoDQWHV��GHVJDVWDQWHV��FKHLRV�GH�LQTXLHWDo}HV�H�

DQVLHGDGHV�� SHODV� UHSHWLo}HV� GH� FHQDV YiULDV� YH]HV�� H� LQWHUUXSo}HV� GD� HGXFDGRUD�� FDXVDQGR�

XPD�FHUWD� WHQVmR� H� LPSDFLrQFLD�HP�HVWXGDQWHV�TXH�QmR� ID]LDP�D�SDUWH�SUiWLFD�QR�PRPHQWR��

SRLV�FRPR�RV�HQVDLRV�HUDP�SDUD�D�WXUPD�WRGD�H�FRPR�SDUWH�GR�FRQWH~GR�ELPHVWUDO��PXLWRV�TXH�

QmR� LDP� DWXDU� ILFDYDP� DVVLVWLQGR� WRGRV� RV� HQVDLRV�� VHP� SDUWLFLSDU� DWLYDPHQWH�� H[FHWR� RV�

FRQWUDUUHJUDV��VRQRSODVWDV�H�D�EDQGD��TXH�HVWDYDP�ID]HQGR�DOJR��6HPSUH�D�FDGD�DQR�H[LVWHP�

HVWXGDQWHV�TXH�QmR�VH�HPSHQKDP�PXLWR��FRPR�HP�TXDOTXHU�WUDEDOKR�GH�HVFROD��HVSHFLDOPHQWH�

TXDQGR� D� HTXLSH� p� PXLWR� JUDQGH� H� QmR� SRGH� VHU� YLVWD� WRGD� SHOD� HGXFDGRUD�� H� QHP�

DFRPSDQKDGD� FRQVWDQWHPHQWH�� FRPR� H[HPSOR� RV� UHVSRQViYHLV� SRU� ILJXULQRV�� DGHUHoRV�� TXH�

SUHFLVDP� HQWHQGHU� R� GHVHQYROYLPHQWR�� PDV� DLQGD� QmR� WrP� R� tPSHWR� GH� SDUWLFLSDU� FRP�

DXWRQRPLD��

,VWR� p� SHUFHSWtYHO�� TXDQGR� RV� HQVDLRV� HVWmR� QR� LQtFLR�� H� TXDQGR� RV� HVWXGDQWHV� QmR�

PHPRUL]DUDP� R� WH[WR� DLQGD�� H� QmR� WrP� IOXrQFLD� QDV� IDODV� GHL[DQGR� RV� TXH� HVWmR� FRPR�

HVSHFWDGRUHV� XP� SRXFR� GHVLQWHUHVVDGRV�� SULQFLSDOPHQWH�� TXDQGR� DOJXP� JUXSR� DLQGD� QmR� VH�

DSURSULRX� GR� WH[WR� RX� GD�PRQWDJHP� SUiWLFD�� 'HVWH�PRGR�� R� SURFHVVR� p� OHQWR�� p� FRPSOH[R��

FDXVD�XP�GHVHTXLOtEULR�QDV�DXODV�DWp�TXH�WRGRV�FRPHFHP�D�HQWHQGHU�HVWH�SURFHVVR�GH�FULDomR�

TXH�p�XP�ID]HU�H�GHVID]HU��RUJDQL]DU�H�UHRUJDQL]DU�

1HVWD�VLWXDomR��D�TXHVWmR�GD�LQWHUGLVFLSOLQDULGDGH�H�D�QHFHVVLGDGH�GH�RXWURV�PRPHQWRV�

H[FOXVLYRV�SDUD�D�RUJDQL]DomR�GH�RXWUDV�iUHDV�GR�WHDWUR�p�PXLWR�LPSRUWDQWH��)D]�VH�QHFHVViULR�

VHSDUDU�DV�HTXLSHV�HP�KRUiULRV�WDPEpP�GLIHUHQWHV��H�GDU�XP�SRXFR�PDLV�GH�DWHQomR��FULDU�XP�

ODERUDWyULR�HVSHFtILFR�SDUD�HVWDV�iUHDV�FRP�DX[tOLR�GH�RXWURV�SURIHVVRUHV��RX�TXH�QDV�DXODV�GH�

/tQJXD� 3RUWXJXHVD�� SRU� H[HPSOR�� IRVVHP� UHDOL]DGRV� RV� HQVDLRV� FRP� D� SUHVHQoD� GH� RXWURV�

SURIHVVRUHV��HQTXDQWR�HX�LULD�WUDEDOKDQGR�RXWUDV�HTXLSHV��SRLV�HQTXDQWR�HVWDPRV�QRV�HQVDLRV��

HX�PH�GHGLFR�D�YiULDV�IXQo}HV�FRP�D�WXUPD�WRGD�MXQWD�QD�VDOD�GH�DUWH��H[FHWR�HP�UDURV�GLDV�HP�
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TXH�RV�HVWXGDQWHV�VH�GLVS}HP�D�YLU�QR�FRQWUDWXUQR�� WXGR� LVWR�GHPDQGD�PXLWR� WHPSR�H�FDXVD�

DOJXQV�HVWUHVVHV�H�VXSHUILFLDOLGDGH��

e�GXUDQWH�R�HQVDLR�TXH�p�SRVVtYHO�SHUFHEHU�R�TXH�GHYH�VHU�PHOKRUDGR��R�TXH�ILFRX�ERP��

R�TXH� IDOWD�SDUD�FRPXQLFDU�PHOKRU�D� LGHLD� DRV� HVSHFWDGRUHV� H�SDUD�TXH� FDGD�SDUWLFLSDQWH� VH�

FRORTXH�H�RSLQH�VREUH�D�FRQVWUXomR�GR�HVSHWiFXOR��$V�OHLWXUDV�GR�WH[WR�HP�VDOD��SRU�GLYHUVDV�

YH]HV�� IDPLOLDUL]DUDP� R� HVWXGDQWH� FRP� DTXLOR� TXH� HVWi� WUDEDOKDQGR�� SRVVLELOLWD� D� LGHLD� GH�

UHFRQKHFHU�R�WH[WR�OLWHUiULR��GH�HQWHQGHU�H�DGDSWDU�R�SHQVDPHQWR�GRV�SRHWDV�H�GRV�SRHPDV��H�

GR�DXWRU�GUDPiWLFR��

'XUDQWH�RV�HQVDLRV�p�SRVVtYHO�PRVWUDU�DR�HVWXGDQWH�WDPEpP�XP�SRXFR�GD�WpFQLFD�FRP�

WUDEDOKR�GH�LQWHUSUHWDomR��YR]��GLFomR��H[SUHVVmR��HQWRQDomR��FRQWUDFHQDU�FRP�RXWUR��GLYLGLU�R�

HVSDoR�GR�SDOFR�FRP�RV�RXWURV�H�FRP�R�FHQiULR��HQWHQGHU�R�HVSDoR��H�VH�SUHSDUDU�SDUD�LQWHUDJLU�

FRP�D�SODWHLD��

1R�FDVR�GD�SHoD�2�VDQWR�H�D�SRUFD��HP�TXH�D�DSUHVHQWDomR�IRL�UHDOL]DGD�HP�XPD�VDOD�

IHFKDGD�H�QmR�QR�KDOO��SDUDOHOD�jV�RXWUDV�DWLYLGDGHV��PXLWRV�HOHPHQWRV�IRUDP�WUDEDOKDGRV�FRP�

D�WXUPD�GH�,QIRUPiWLFD�������SRU�H[HPSOR�D�TXHVWmR�GD�DF~VWLFD�H�LOXPLQDomR��1HOD�FRORFRX�

VH�XP�WLSR�GH�WDSDGHLUD�QDV�ODWHUDLV��D�RUJDQL]DomR�GDV�FDUWHLUDV��D�GLYLVmR�GH�SDOFR�H�SODWHLD��

WHQGR� HP� FDGD� HQVDLR� WRGD� D� WXUPD� SUHVHQWH� DVVLVWLQGR� H� REVHUYDQGR� DV� SDUWHV� HP� TXH�

FRQWULEXLULDP� FRP� D� SHoD�� LQWHLUDQGR�VH� SHGDJRJLFDPHQWH� GR� SURFHVVR�� 1D� SHoD� VHWH�

HVWXGDQWHV� ILFDUDP� FRPR� ILJXUDQWHV�� HVWHV� QmR� VH� VHQWLDP� j� YRQWDGH� QHP� DSUHVHQWDYDP�

LQWHUHVVH� SRU� QDGD�GXUDQWH� R�6DUDX�� H[FHWR� GRLV��'HQWUH� HVWHV�� FUHLR�� DOJXQV� IL]HUDP� DSHQDV�

SDUD� UHFHEHU� DV� QRWDV� GDV� GXDV� GLVFLSOLQDV� GH� DFRUGR� FRP� R� FRPSRUWDPHQWR� H� IDODV� TXH�

H[SUHVVDYDP�GXUDQWH�RV�HQVDLRV��

1RV�GRLV�~OWLPRV�VDUDXV�GH������H������� ILFRX�FODUR�TXH�RV�VXMHLWRV�GR�FDPSR�GHVWD�

SHVTXLVD�QmR�HQWHQGLDP�FRPR�WXGR�LD�VH�DGHTXDU��FRPR�DV�FRLVDV�LULDP�ILFDU�SURQWDV�PHGLDQWH�

R�TXH�YLUDP�GXUDQWH�RV�HQVDLRV��H�SHOR�SRXFR�WHPSR�SDUD�D�DSUHVHQWDomR�ILQDO�H�VH�WXGR�GDULD�

FHUWR�� 7HQGR� HP� YLVWD� TXH� R� 6DUDX� p� XP� FROHWLYR�� H� VH� RUJDQL]D� FRP� FDGD� WXUPD�

VHSDUDGDPHQWH� SDUD� GHSRLV� MXQWDU� WRGRV� QD� DSUHVHQWDomR� HP� XP� ~QLFR� GLD�� DOJXPDV�

LQFRPSUHHQV}HV�VXUJHP�SHOD� IDOWD�GH�H[SHULrQFLD�GRV�VXMHLWRV�SRU�HVWDUHP�SDUWLFLSDQGR�GHOH�

SHOD�SULPHLUD�YH]�QR�FDPSXV���

'XUDQWH�HVWH�SURFHVVR��SUHWHQGHX�VH�SUHSDUDU�HVWXGDQWHV�SDUD�VHUHP�D�SODWHLD��H�D�ROKDU�

H�DSUHFLDU�XP�HVSHWiFXOR��FRPSUHHQGHU�RV�HOHPHQWRV�WHDWUDLV��WDPEpP�DVVLVWLQGR�H�FULWLFDQGR��

'XUDQWH�RV�HQVDLRV�RFRUUHUDP�PXLWDV�SDXVDV�SDUD�TXH�HX�SXGHVVH�ID]HU�TXHVWLRQDPHQWRV�DRV�

TXH�DWXDYDP�H�DRV�TXH�DVVLVWLDP�� WDQWR� WUD]HQGR�DVSHFWRV�GH�VLJQLILFDGRV�GR� WH[WR��GD�FHQD��

FRPR�DVSHFWRV�WpFQLFRV�VREUH�DV�HQFHQDo}HV��&RQIRUPH�5DPDOGHV�H�&DPDUJR��������S�������
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7DPEpP�VH�ID]�QHFHVViULR HGXFDU�D�SODWHLD�D�SDUWLU�GD�H[SHULrQFLD�VLJQLILFDWLYD�SDUD�
SHUIRUPDQFHV�DV�TXDLV�DVVLVWLUi��

$R�DYDOLDU�R�FROHJD�HP�FHQD��HVWDPRV�HVWLPXODQGR�RV�HGXFDQGRV�MRJDGRUHV�SDUD�TXH�
WHQKDP� SRGHU� GH� DUJXPHQWDomR� REVHUYDomR� H� GLiORJR� DUWtVWLFR�� DVVLP� FRPR�
FRPSUHHQVmR�GDV�WpFQLFDV�DSUHQGLGDV��5$0$/'(6��&$0$5*2��������S�������

$�SDUWLU�GDV�GHVFULo}HV�H�UHIOH[}HV�DTXL�H[SRVWDV�WHQGR�FRPR�EDVH�D�PLQKD�H[SHULrQFLD�

FRP�GLIHUHQWHV�VDUDXV�QR�FDPSXV 3LFXt��GH������DWp�������SRGH�VH�FRQVWDWDU�TXH�RV�HQVDLRV�

SURGX]HP�D�FRQVWUXomR�FROHWLYD�GR� WH[WR�HVSHWDFXODU��8PD�GLYHUVLGDGH�GH�VtPERORV�� VLJQRV��

FULDomR� H� LPDJLQDomR�� VLWXDo}HV� TXH� IRPHQWDP� XPD� DSUHQGL]DJHP� SDUD� D� WHDWUDOLGDGH�

UHVSHLWDQGR�VH�RV�HOHPHQWRV�TXH�IRUPDP�DV�QDUUDWLYDV�QHVWD�iUHD��(VVH�HQWHQGLPHQWR�SHUSDVVD�

DV�DERUGDJHQV�GH�%HQMDPLQ���������'HVJUDQJHV��������SDUD�SHQVDU�HP�FRPR�RSRUWXQL]DU�DRV�

MRYHQV�H�jV�SHVVRDV�HP�JHUDO�HVSDoRV�SDUD�FRQWDU�H�RXYLU�KLVWyULDV�DSUR[LPDQGR�RV�GR�WHDWUR���

5HWRPDQGR�%RQGtD���������GHVWDFDP�VH�GRLV�IDWRUHV�SUHSRQGHUDQWHV�SDUD�HVWH�HVWXGR�D�

SDUWLU�GH�VHX�SHQVDPHQWR�TXDQGR�FRORFD�TXH�R�GHYHU�GD�HGXFDomR�p�WRUQDU�D�HVFROD�XP�OXJDU�

GH�FRQYHUVDomR�SDUD�DOJR�FRPXP��H��D�DUWH�DOJR�S~EOLFR��(OH�DILUPD�TXH�D�DUWH�GHYH�VDLU�GR�

SULYDGR�SDUD�R�FRPXP�D�WRGRV��$TXL�D�SURSRVWD�DQDOLVDGD�WHQWD�DEUDQJHU�H�WRUQDU�FRPXP�HVWH�

VDEHU� H� R� WHDWUR�� 9LVD� WDPEpP�� HP� DXODV�� UHDOL]DU� GLiORJRV� HP� WRUQR� GH� DOJR� SDUWLOKDGR� H�

YLYHQFLDGR�SRU�PXLWRV��FRP�VXDV�LQGLYLGXDOLGDGHV���

7HQGR�VH�FRPR�SDUkPHWUR�DV�FRORFDo}HV�GH�%RQGtD���������TXH�DILUPD�TXH�D�HGXFDomR�

p� XP� HVSDoR� GH� UHQWDELOLGDGH� SURILVVLRQDO�� FRPSHWrQFLDV� WpFQLFDV�� XPD� HGXFDomR� FRPR�

QHJyFLR�H[LJH�VH�QR�FRQWH[WR�GR�HQVLQR�WpFQLFR�XPD�FRQVFLHQWL]DomR�FRQVWDQWH�SDUD�WRGRV�RV�

VXMHLWRV�� SRLV� WRUQD�VH� XP� HVSDoR� PDLV� OHYH� KXPDQR� H� SURStFLR� D� LQWHUGLVFLSOLQDULGDGH� H�

UHVSHLWR�DV�FRPSHWrQFLDV H�GLIHUHQoDV� (VWDV�REVHUYDo}HV�VmR�IHLWDV�SRU�HVWDU�VH�OLGDQGR�FRP�

XP�HVSDoR�GH�XPD�LQVWLWXLomR�HP�TXH�D�DUWH�H�R�WHDWUR�QmR�VmR�D�SULRULGDGH��QHP�R�IRFR��

7UD]HU�SUiWLFDV�UHIOH[LYDV�QDV�DWLYLGDGHV�HP�DUWH�QR�HVSDoR�HGXFDFLRQDO�FRPR�R�,)3%��

TXH� HQYROYH� HVWXGDQWHV� GH� FXUVRV� H� LQWHUHVVHV� GLIHUHQWHV�� FRP� IRFR� QD� FRPSHWrQFLD�

SURILVVLRQDO��p�DOJR�TXH�VH�ID]�QHFHVViULR�� OHYDQGR�RV�D�WUDQVIRUPDU�VHXV�SHQVDPHQWRV�GDQGR�

HVSDoR� SDUD� R� GHVDEURFKDU� GDV� VHQVDo}HV� H� LPDJLQDomR�� $EDL[R� VHJXHP� LPDJHQV� GH� GRLV�

PRPHQWRV� ULFRV� GRV� HQVDLRV� TXH� SUHSDUDP� RV� HVWXGDQWHV� SDUD� D� FRQVWUXomR� GD� FHQD� H� GH�

SHUVRQDJHQV��1HVWH�PRPHQWR��SRGH�VH�HQWHQGHU�D�LPSRUWkQFLD�GR�SURFHVVR�GH�FULDomR�TXH�OHYD�

DRV� HQWHQGLPHQWRV� GDTXLOR� TXH� UHVXOWDUi� QR� ILQDO�� PHVPR� TXH� WXGR� VHMD� KLSRWpWLFR� H�

WUDQVLWyULR�� 1HVVHV� PRPHQWRV� VH� DPSOLDP� RV� GLiORJRV� TXH� SHUSDVVDP� RV� HVWiJLRV� GH�

DSUHQGL]DJHQV�HP�TXH�RV�HVWXGDQWHV�H�D�HGXFDGRUD�HVWmR�LPHUVRV�



��

)LJXUD�����(QVDLR�GD�WXUPD�GH�JHRORJLD�QD�iUHD�H[WHUQD�GR�FDPSXV 3LFXt�
$�GDQoD�H�R�FRUGHO�$QW{QLR�6LOYLQR��R�UHL�GRV�FDQJDFHLURV

)RQWH��$FHUYR�GD�DXWRUD��������

)LJXUD�����/HLWXUD�GR�FRUGHO�$QW{QLR�6LOYLQR��R�UHL�GRV�FDQJDFHLURV���WXUPD�GH�*HRORJLD�HP�HQVDLR�QR�KDOO�GH�
HQWUDGD�GR�FDPSXV��8VR�GR�WH[WR�HVFULWR�H�GR�FHOXODU�SDUD�WUDEDOKDU�D�OHLWXUD�QR�HVSDoR�GD�DSUHVHQWDomR�ILQDO��

)RQWH��$FHUYR�GD�DXWRUD��������

$SyV�UHIOHWLU�VREUH�R�SDSHO�GR�HQVDLR��GD�rQIDVH�TXH�WHP�R�SURFHVVR�GH�FULDomR�H�VHXV�

LPSDFWRV��SDUD�D�DSUR[LPDomR�GR�HVWXGDQWH�FRP�R�WHDWUR��ID]�VH�QHFHVViULR�IDODU�GR�PRPHQWR�

GD� DSUHVHQWDomR� GR� HVSHWiFXOR�� HP� TXH� RV� HVWXGDQWHV� GHPRQVWUDP� VXDV� H[SHFWDWLYDV��

QHUYRVLVPR�H�YRQWDGH�GH�PRVWUDU� VHX� WUDEDOKR�DRV�RXWURV��1D�FXOPLQkQFLD�GR�SURMHWR�6DUDX�



��

3RpWLFR� FRQILJXUDP�VH� WRGDV� DV� VHQVDo}HV� VRIULGDV� H� DV� FRPSUHHQV}HV� D� TXH� RV� HVWXGDQWHV�

FKHJDUDP� H� DV� FHUWH]DV� H� LQFHUWH]DV� GD� HGXFDGRUD�SHVTXLVDGRUD�� )RL� QHVWH� FRQWH[WR� TXH� R�

SURFHVVR�GH�FULDomR�VH�GHOLQHRX�H�IRUDP�SHUFHELGDV�DV�PHWDPRUIRVHV�FLWDGDV�SRU�6DOOHV��������

HP�VXDV�DERUGDJHQV� 3HUFHEH�VH�TXH�R�HQFDQWDPHQWR�SDUD�PXLWRV�HVWXGDQWHV�QmR�RFRUUHX�GH�

LPHGLDWR� GXUDQWH� R� WUDMHWR�� PDV� QD� H[SHULrQFLD�� DSHQDV� ILUPDQGR�VH� QD� ILQDOL]DomR� FRP� D�

DSUHVHQWDomR FROHWLYD�TXH�HVWDUi�LPSUHVVD�QDV�IDODV�TXH�VHJXHP�QR�SUy[LPR�WySLFR�

��������$SUHVHQWDomR�ILQDO�H�D�UHODomR�FRP�R�S~EOLFR

3DUD� 'HZH\� ������� H[SHULrQFLD� p� SUiWLFD�� SDUD� %RQGtD� ������� p� SDL[mR� H� YLYrQFLD�

SHVVRDO��H�HQWUH�DV�GXDV�FRVWXUDP�VH�DV�YLYrQFLDV�GRV�HVWXGDQWHV�QHVWH�SURFHVVR�GH�FRQVWUXLU�H�

GH�DSUHQGHU�WHDWUDOL]DQGR�FRP�R�6DUDX�3RpWLFR��6XUJHP�DTXHOHV�TXH�ILFDP�LQLELGRV�GH�FKHJDU�

DR� SDOFR�� GH� H[SRU�� PRVWUDU�VH�� H� RXWURV� FRP� XP� GHVHMR� iYLGR� GH� HVWDU� Oi�� PDV� VHP� WHU�

FRUDJHP�� RX� HVSDoR� RX� RSRUWXQLGDGH��+i� RV� TXH� DGRUDP� LQYHQWDU�� FULDU�� LPLWDU� H�PRVWUDU� D�

RXWUR�R�TXH�VDEH�ID]HU��RX�PHVPR��ID]HU�SRUTXH�VHQWH�YRQWDGH��H��DR�PHVPR�WHPSR��TXHU�VH�

GLYHUWLU�H�VHQWLU�SUD]HU�QR�HVSDoR�HGXFDFLRQDO�GH�RXWUD�PDQHLUD�

1HVWH�FRQWH[WR��DV�PHWRGRORJLDV��R�SDSHO�GR�HGXFDGRU�H�R�REMHWLYR�SDUD�UHDOL]DU�DOJXP�

SURMHWR�� QHVWH� VHQWLGR�� p�PXLWR� LPSRUWDQWH�� 6REUH� R� TXH� FRQFHUQH� DR� HVSHWiFXOR� SURQWR�� DV�

SHoDV� H� HQFHQDo}HV� GH�PRGR� JHUDO�� UHDOL]DGDV� QR� kPELWR� GD� HGXFDomR�� VHMD� HP� LQVWLWXLo}HV�

GLYHUVDV� HP� TXH� Mi� DWXHL� FRPR� HGXFDGRUD�� RX� QR� SHUtRGR� GHVWH� HVWXGR� QR� FDPSXV 3LFXt��

SHUFHER� DOJXPDV� UHDo}HV� GRV� HVWXGDQWHV� TXH� FRQVLGHUR� LPSRUWDQWHV� HQTXDQWR� HGXFDGRUD� H�

SHVVRD�FRP�XP�ROKDU�YROWDGR�SDUD�R�WHDWUR��FRQGX]LQGR�SDUD�DOJXPDV�PXGDQoDV�QHFHVViULDV�H�

GH�DWLWXGHV�HP�SUy[LPRV�DQRV�

(VWD� SHUFHSomR� VREUH� R� GHVHQYROYLPHQWR� GHVWH� SURMHWR� GD� GLVFLSOLQD� $UWH� p� PXLWR�

YiOLGD� WHQGR� HP� YLVWD� TXH� WHP� SDVVDGR� SRU� GLYHUVRV� VHWRUHV� GD� LQVWLWXLomR�� PRYLPHQWDGR�

DOJXQV�HVSDoRV��FRPR�SDUD�XWLOL]DomR�GH�DSDUHOKDJHP�GH�VRP�H�GRV�LQVWUXPHQWRV�GD�EDQGD��R�

TXH� VH� GHGX]� TXH� WHP� FUHVFLGR� H� WHQWDGR� WUDQVIRUPDU� R� HQVLQR�DSUHQGL]DJHP� XP�PRPHQWR�

SDUD�DOpP�GD VDOD�GH�DXOD�H�RSRUWXQL]DU�DRV�HVWXGDQWHV�DPSOLDU�DV�UHODo}HV�FRP�D�LQVWLWXLomR��

3DUHFH� WHU� PRGLILFDGR� DV� DSUHQGL]DJHQV� H� R� ROKDU� GRV� HVWXGDQWHV� VREUH� D� $UWH� H� VXDV�

SRVVLELOLGDGHV�H�FDSDFLGDGHV��DR�PHVPR�WHPSR�D�PLQKD�SRU�VHU�XPD�SURSRVWD�TXH�HQYROYH�R�

HQVLQR�DSUHQGL]DJHP�HP�TXH�VH�UHVSHLWD�D�WHRULD�H�D�SUiWLFD�H�VH�IXQGDPHQWD�QD�FRQVWUXomR�GH�

XP�SHQVDPHQWR�RUJDQLFDPHQWH��
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(VWD�UHIOH[mR�p�SHUWLQHQWH�SDUD�VH�HQWHQGHU�R�SDSHO�GR�HGXFDGRU�GH�DUWH�QD�HGXFDomR��H�

TXDLV� RV� OLPLWHV�� 1R� FDVR� HVSHFtILFR� GHVWH� HVWXGR�� WRPD�VH� D� FRQVFLrQFLD� GH� DWp� TXDQGR� R�

HGXFDGRU� SRGH� VHU� GLUHWRU� WHDWUDO�� GHWHUPLQDU� WHPDV�� HVWLORV� RX� DWXDomR� GRV� HVWXGDQWHV� H�

TXDQGR�GHL[DU� IOXLU� OLYUHPHQWH��4XDO�D�QHFHVVLGDGH�GH�VH�LQGLFDU�HVWLORV��JrQHURV� WHDWUDLV�RX�

OLWHUiULRV�� SHUIRUPDQFHV�� PRVWUDU� WH[WRV� TXH� RV� HVWXGDQWHV� GHVFRQKHFHP�� H� DSUHVHQWDU� SDUD�

RXWURV�� SRLV� HVWHV� SUHFLVDP� UHFHEHU� FRQKHFLPHQWRV� IRUPDLV� GHQWUR� GH� XPD� LQVWLWXLomR�

HGXFDWLYD�SDUD�TXHEUDU�SDUDGLJPDV�FRP�XPD�FRQVWUXomR�PDLV�SURIXVD"

1R�FDVR�GR�6DUDX��QRUPDOPHQWH��VmR�RV�HGXFDGRUHV�TXH�WUD]HP�RV�WH[WRV��R�PRGR�GH�

RUJDQL]DomR� H� GD� HQFHQDomR�� DSHVDU� GH� KDYHU� XPD� FRQVXOWD� FRP� RV� HVWXGDQWHV� VREUH� R� TXH�

JRVWDULDP�GH�PRQWDU�H�TXDLV�DXWRUHV�H�VREUH�D�SRVVLELOLGDGH�GH�UHDOL]DU�D�DSUHVHQWDomR�ILQDO�

SDUD�D�LQVWLWXLomR�HP�XPD�GDWD�GHWHUPLQDGD�GHQWR�GR�WXUQR�GH�DXODV�GRV�HVWXGDQWHV��WHQGR�DWp�

R�PRPHQWR�VLGR�GH�FRPXP�DFRUGR�H�DFHLWR�SRU�WRGRV��

$FUHGLWR�TXH�ID]HU�WHDWUR�QD�HGXFDomR�UHVSRQVDELOL]D�R�HGXFDGRU�GH�VH�LQWHLUDU�WDQWR�GR�

SURFHVVR�TXDQWR�GD�DSUHVHQWDomR�ILQDO��TXH�p�XP�PRPHQWR�VHPSUH�HP�FRQVWUXomR��SRLV��QXQFD�

WHUPLQD�QD�DSUHVHQWDomR��SRLV�GHL[D�D�H[SHULrQFLD�H�D�PHPyULD�SDUD�WRGRV�PHVPR�DSyV�DOJXQV�

DQRV��(OHV�FKHJDP�H�UHOHPEUDP�H�IDODP�GHVWD�H[SHULrQFLD��(VWi�VH�OLGDQGR�FRP�VHQWLPHQWRV�H�

R�VXMHLWR�GH�PRGR�JOREDO��GHVWH�PRGR��DV�VHQVDo}HV�SRVLWLYDV�H�QHJDWLYDV�SHUGXUDP�SRU�PXLWR�

WHPSR��2�HVWXGR�RX�YLYrQFLD�FRP�WHDWUR�QD�VDOD�GH�DXOD�QmR�REULJD�D�XPD�PRQWDJHP�FrQLFD�

SDUD� VHU� PRVWUDGD� DR� S~EOLFR� HP� JHUDO�� PDV� FDVR� RFRUUD�� WHP� TXH� VHU� GD� PHOKRU� IRUPD�

SRVVtYHO��PXLWR�VLJQLILFDWLYD�H�UHIOH[LYD�SDUD�WRGRV�RV�HQYROYLGRV�FRP�HVVH�ID]HU��

0HGLDQWH�DV� FRORFDo}HV� GH�TXDVH� WRGRV�RV� HVWXGDQWHV�SDUWLFLSDQWHV�GR�6DUDX� D�SDUWLU�

GDV� HQWUHYLVWDV� H� TXHVWLRQiULRV� H� REVHUYDo}HV� GLUHWDV�� IRL� SRVVtYHO� FRPSUHHQGHU� TXH� D�

DSUHVHQWDomR�ILQDO�VH�WRUQRX�XP�DOtYLR��XP�SUD]HU��R�RUJXOKR�GH�PXLWRV��H�WURX[H�D�IHOLFLGDGH�

SDUD�D�PDLRU�SDUWH�HP�YHU�H�VHQWLU�WXGR�TXH�IRL�SUHSDUDGR�H�YLYLGR�SRU�GLDV��VHPDQDV��PHVHV��

FRQFUHWL]DGR�� $SUHVHQWDP�VH� DEDL[R� DOJXPDV� FRORFDo}HV� GH� HVWXGDQWHV� TXDQGR� LQGDJDGRV�

VREUH�D�QHFHVVLGDGH�H�LPSRUWkQFLD�GD�DSUHVHQWDomR�ILQDO�DEHUWD�SDUD�R�S~EOLFR�GH�IRUPD�JHUDO�

QR�FDPSXV 3LFXt��

(VWXGDQWH� 0�� )RL� D� FRQFUHWL]DomR� GR� TXH� YtQKDPRV� WUDEDOKDQGR� D� DSUHVHQWDomR�
ILQDO��XP�VKRZ��

(VWXGDQWH�2��6HUYLX�SDU�DPRVWUDU�R�TXH�IRL�WUDEDOKDGR�H�HQVDLDGR�GXUDQWH�DV�DXODV��
$QWHV� HX� SHQVHL� TXH� LD� ILFDU� FRP�PXLWD� YHUJRQKD� QD� KRUD� GH� DSUHVHQWDU��PDV� QD�
YHUGDGH�VHQWL�XPD�H[SORVmR�GH�
DOHJULD�QD�KRUD��IRL�DOJR�EHP�WRS��

(VWXGDQWH� 3�� $� DSUHVHQWDomR� ILQDO� p� VHPSUH� D� PDLV� HVSHUDGD�� GXUDQWH� D�
DSUHVHQWDomR�D�VHQVDomR�p�GH�YLWyULD�
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(VWXGDQWH�5��$FKR� TXH�D� DSUHVHQWDomR� p� D� FRQFOXVmR� GD�H[SHULrQFLD�� p� R� IULR� QD�
EDUULJD�TXH�QRV�WUD]�JUDQGH�HPRomR�H�VDWLVIDomR�

(VWXGDQWH� 6�� 3RUTXH� PRVWURX� DR� S~EOLFR� R� TXH� DFRQWHFHX� QR� ILQDO� GH� XP� 6DUDX�
3RpWLFR��

(VWDV� FRORFDo}HV� GRV� VXMHLWRV� GD� YLYrQFLD�PXGDP� XP� SRXFR� D� LGHLD� GH� TXH� ID]HU� D�

DSUHVHQWDomR�DEHUWD�SDUD�R�S~EOLFR�FRP�XPD�FRQRWDomR�PDLV�WHDWUDO��XPD�SODWHLD�IRUPDGD�SRU�

WRGRV�GD�LQVWLWXLomR��UHSHUFXWD�GH�IRUPD�QHJDWLYD�RX�GHVLQWHUHVVDQWH�DRV�PHVPRV��HQWHQGH�VH�

TXH� R� SURFHVVR� YLYLGR� GH�PRGR� RUJkQLFR� H� HP� XP� FOLPD�GH� XQLmR� H� GH� FRPSDUWLOKDPHQWR��

FUtWLFR�H�UHIOH[LYR�DMXGRX�D�GHVPLVWLILFDU�D�UHODomR�FRP�R�WHDWUR�H�D�SODWHLD��9r�VH�TXH�SDUD�RV�

DGROHVFHQWHV�p�LPSRUWDQWH�D�FRQFUHWL]DomR�GH�VHXV�ID]HUHV�H�D�UHFHSomR�GH�RXWURV�SDUD�DSUHFLDU�

R�TXH�HOHV�TXHUHP�PRVWUDU��

1DV� IDODV� DEDL[R� SRGH�VH� SRQWXDU�� WDPEpP�� D� TXHVWmR� GD� VXSHUDomR� H� GH� YHQFHU� D�

WLPLGH]�DSyV�VH�VHQWLUHP�HP�VHJXUDQoD�H�FRP�FHUWH]D�GR�TXH�VH�LULD�ID]HU�SDUD�D�DSUHVHQWDomR��

'H� DFRUGR� FRP� R� TXHVWLRQiULR� SRGH�VH� FRPSUHHQGHU� TXH� D� DSUHVHQWDomR� IRL� XP� WUDPSROLP�

SDUD�DOJXQV�H�XPD�VHQVDomR�GH�DYDQoDU�MXQWR�DRV�RXWURV��$VVLP�H[SUHVVDP�WUrV�SDUWLFLSDQWHV�

VREUH�YHQFHU�DOJXPDV�GLILFXOGDGHV�QR�GLD�GD�DSUHVHQWDomR�

(VWXGDQWH� 7�� 1R� FRPHoR� HVWDYD� PXLWR� QHUYRVR�� SRLV� DSUHVHQWHL�� �HQFHQRX� XP�
SRHPD��PDV�GHSRLV�GD�DSUHVHQWDomR�ILTXHL�FRP�VHQWLPHQWR�GH�SUD]HU�

(VWXGDQWH� 9�� IRL� SUD]HURVR�� DSHVDU� GR� QHUYRVLVPR�� ILTXHL� EDVWDQWH� IHOL]� FRP� R�
UHVXOWDGR��

(VWXGDQWH� =�� (X� HVWDYD� FRP� XP� SRXFR� GH� PHGR�� HX� SHQVDYD� YDL� TXH� QD� KRUD� GH�
DSUHVHQWDomR�Gr�HUUDGR��PDV�QD�KRUD�GD DSUHVHQWDomR�IRL�GLYHUWLGR�H�VDWLVIDWyULR�

2�QHUYRVLVPR�H�DQVLHGDGH�IRUDP�SDODYUDV�SRU�DOJXQV�UHSHWLGDV�VHJXLGDV�GH�VXSHUDomR�H�

UHDOL]DomR��DVVLP�FRPR�D�DOHJULD�GH�YHU�DTXLOR�FRQVWUXtGR�SRU�PHVHV�JDQKDQGR�XPD�IRUPD�H�

UHSHUFXWLQGR�HP�RXWURV��

7HQGR� FRPR� SUHPLVVD� TXH� D� DSUHVHQWDomR� GH� XPD� REUD�� GH� XP� WUDEDOKR� DUWtVWLFR�

GHPDQGD� DOpP� GR� SUySULR� FULDGRU� RV� UHFHSWRUHV� H� DSUHFLDGRUHV�� WDPEpP� VH� SHUFHEHX� TXH� D�

UHODomR�GRV�HVWXGDQWHV�FRP�D�SODWHLD�GR�FDPSXV 3LFXt�QHVVDV�GXDV�HGLo}HV�GH������H������IRL�

GH�JUDQGH�LPSRUWkQFLD�SDUD�DV�WXUPDV��7RGRV��DSHVDU�GDV�WHQV}HV�H�QHUYRVLVPRV��PRVWUDUDP�VH�

QR�GLD�GD�DSUHVHQWDomR�EHP�FRPSURPHWLGRV�DWp�R�ILP��(VWD�TXHVWmR�p�LQWULJDQWH��SRLV�PXLWDV�

YH]HV�SHQVDPRV�HP�GHVLVWLU��H�HX��SULQFLSDOPHQWH��HQTXDQWR�HGXFDGRUD��SURSRVLWDGD�H�GLUHWRUD��

VHQWLD�PH� VR]LQKD� HP� XP� WUDEDOKR� HQYROYHQGR� WUrV� WXUPDV� GH� HQVLQR� PpGLR� GH� HVWXGDQWHV�

LQLFLDQGR� QD� LQVWLWXLomR�� (ODERUDU� R� SURMHWR�� H[HFXWDU� H� XQLU� DV� WXUPDV� FRP� VXDV� GLVSXWDV� H�
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LQFRQVWkQFLDV��DR�PHVPR�WHPSR�WHU�TXH�FXPSULU�DV�GDWDV�H�KRUiULRV�GH�DXODV�H�R�FDOHQGiULR�GH�

DYDOLDo}HV��QmR�IRL�IiFLO�

1HVWH�SURFHVVR�HP�TXH�VH�HQYROYH�XPD�SODWHLD�PXLWDV�TXHVW}HV�HVWmR�HP�MRJR�� WUD]HU�

SDUFHLURV�SDUD�DMXGDU�QD�PRQWDJHP�H�R�HVSDoR�ItVLFR��D�GLVSRQLELOLGDGH�GRV�RXWURV�HGXFDGRUHV�

OLEHUDUHP�DV�DXODV��FRQVHJXLU�REVHUYDU�VH�DOJXpP�IDOWRX��VH�DOJR�YDL�GDU�HUUDGR��VH�WRGRV�VHUmR�

HVFXWDGRV��D�DOWXUD��GDV�YR]HV�GRV�HVWXGDQWHV�DWRUHV��H�VH�D�SODWHLD�LUi�JRVWDU��UHFHEHU�EHP�RV�

HVWXGDQWHV��H�FRPR�RV�SDUWLFLSDQWHV�LUmR�VH�VHQWLU�HP�PHLR�jTXHOH�PRPHQWR�QRYR��

'H�DFRUGR�FRP�DV� IDODV�SHUFHEH�VH�TXH�D�PDLRU�SDUWH� WHYH�XPD�yWLPD�UHODomR�FRP�D�

SUHVHQoD�GD�SODWHLD��6mR�GLYHUVDV�UHDo}HV�GH�DFRUGR�FRP�D�LGDGH��LGHQWLGDGH��FXOWXUD�H�RXWURV�

IDWRUHV��FRPR�GLVVHUDP�VREUH�D�LPSRUWkQFLD�GHVWD�UHODomR��RV�VXMHLWRV�DEDL[R�

(VWXGDQWH�$��%RP��D� LPSRUWkQFLD�GD�DSUHVHQWDomR�GH�XP�DOXQR�SDUD�XPD�SODWHLD��
HOD� p� PXLWR� JUDQGH� SRUTXH� HOD� VH� GHVSUHQGH� GR� FRWLGLDQR� GR� DOXQR�� TXH� p� FDODU��
HVWXGDU� RX� DSUHVHQWDU� SRU� YtGHR�� YRFr� H[SHULPHQWD� FRLVDV� QRYDV�� YRFr� VDL� GHVVH�
F{PRGR��TXH�HX�DFKR�F{PRGR�SRUTXH�D�SHVVRD� WD�HVWXGDQGR���� HVWXGDQGR���� VDL� GR�
VHX�DPELHQWH�GH�HVWXGR�H�YDL�DSUHVHQWDU�SDUD�YiULDV�SHVVRDV��p�PHLR�TXH�TXHEUDQGR�
EDUUHLUDV��SRUTXH�LVVR�p�PXLWR�GLItFLO��PDV�FRP�LVVR�HOHV�VH�VROWDUDP�PDLV��H�WDPEpP�
DMXGD�SDUDV� SHVVRDV� TXH� LUmR� ID]HU� SDOHVWUDV�� SRUTXH� YDL� WHU�XPD�SODWHLD� TXH� YDL�
YHU��H�FRP�RV�SRHPDV�p�PDLV�IiFLO��H�FRP�LVVR�VH�FRPXQLFDU�PHOKRU�QR�FDVR�FRP�D�
SODWHLD��

(VWXGDQWH�%� 1RVVD��D�SULQFtSLR�WDPEpP��p�DOJR�PHLR�HVWURQGRVR�SDUD�XP�DOXQR�GR�
SULPHLUR�DQR��QRVVD�HX�SHQVHL� WLSR��HX�YRX�DSUHVHQWDU�XP�VDUDX�SDU�DR�,)3%�WRGR�
HP�SHVR��HX� WDYD�FRP�D� FDEHoD�FKHLD�GH� UHVSRQVDELOLGDGH��PHLR�QHUYRVR� WDPEpP��
PDV� LVVR� VHUYLX� SDUD� D� JHQWH� IDODU� HP� S~EOLFR�� D� SHUGHU� D� YHUJRQKD�� H� D� PDLRU�
LPSRUWkQFLD�GH�DSUHVHQWDU�SDUD�HVVH�S~EOLFR� IRUDP�UHYHODGRV�YiULRV� WDOHQWRV��TXH�
HVWDYDP�HQFREHUWRV�H�DJRUD�IRUDP�GHVFREHUWRV��3RU�H[HPSOR��D�JHQWH�FRQKHFLD�XPD�
SHVVRD��PDV�QXQFD�WLQKD�YLVWR�HOD�DWXDU�HP�XP�FHQiULR�WmR�JUDQGH�FRPR�R�,)3%�QRV�
SURSRUFLRQRX��SUD�PDLV�GH�GH]HQDV�GH�SHVVRDV��&RPR�D�JHQWH�HVWDYD�DFRVWXPDGR�D�
Vy�DSUHVHQWDU�VHPLQiULRV�LVVR�IRL�PHLR�LPSDFWDQWH�SDUD�D�JHQWH��HQILP��QRV�DMXGRX�
PXLWR��

(VWXGDQWH�&��(X� ILTXHL�EHP�QHUYRVR��HX� ILTXHL� Vy�QD�SDUWH�GD� VRQRSODVWLD�H� ILTXHL�
FRP�PHGR�GH�FRORFDU�D�P~VLFD�HUUDGD��LPDJLQD�R�SHVVRDO�TXH�VH�DSUHVHQWRX�

(VWXGDQWH�)��7HP�XP�QHUYRVLVPR��SRUTXH�YRFr� Wi�DFRVWXPDGD�FRP�R� VHX�JUXSR�H�
TXDQGR�VDL�p�GLIHUHQWH�HQIUHQWDU�PXLWDV�SHVVRDV��PDV�FRPR�D�JHQWH�HQVDLRX�

(VWXGDQWH�*���p�ERP�ID]HU�SDUD�D�HVFROD�WRGD��p�ERP�TXH�DV�SHVVRDV�YHMDP�TXH�YRFr�
p�FDSD]�GH�ID]HU�PXLWD�FRLVD��YRFr�QmR�YDL�VHU�Vy�VLPSOHVPHQWH�XP�DOXQR��YRFr�YDL�
FRQVHJXLU�H[SUHVVDU�PXLWDV�FRLVDV�HP�XPD�SHoD�FRPR�D�JHQWH�IH]�QR�VDUDX��YDL�VHU�
ERP�TXH�YDL�SRGHU�H[SDQGLU��SRUTXH�WHP�JHQWH�TXH�JRVWD�GH�ID]HU�PXLWDV�FRLVDV��

(VWXGDQWH�+��,VVR�p�ERP�SRUTXH�WHP�PXLWRV�DOXQRV�TXH�WHP�WDOHQWRV�HVFRQGLGRV�H�p�
ERP�SDUD�PRVWUDU�SDUD�WRGR�PXQGR�H�ID]HU�R�TXH�JRVWD��SHUGHU�D�WLPLGH]�

3HUFHEH�VH�TXH�D�PDLRU�SDUWH�SHQVD�HP�YHQFHU�R�QHUYRVLVPR��HP�HQIUHQWDU�VHXV�PHGRV��H�

PRVWUDU� WDPEpP� DRV� RXWURV� TXH� HOHV� VmR� FDSD]HV�� 1DV� REVHUYDo}HV� H DQiOLVHV� GHVWHV�

SHQVDPHQWRV�� RV� HVWXGDQWHV� VHQWHP� XPD� VDWLVIDomR� GH� PRVWUDU� DRV� RXWURV� SURIHVVRUHV� TXH�
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PHVPR�FRP�GLILFXOGDGHV�HP�RXWUDV�PDWpULDV�HOHV�VmR�FDSD]HV�H�LQWHOLJHQWHV��2XYL�PXLWR�GHVWHV�

IDODQGR�IRUD�GD�HQWUHYLVWD�TXH�IRUDP�PXLWR�HORJLDGRV�SRU�RXWURV�SURIHVVRUHV�H�FRP�LVVR�ILFDUDP�

PXLWR�RUJXOKRVRV�H�DXWRFRQILDQWHV��

$V�SHUFHSo}HV�GRV�HVWXGDQWHV� DEDL[R� UHYHODP� D�QHFHVVLGDGH�GH� UHVSHLWR� D� FDGD�XP��D�

SHUFHEHU�VH� TXH� FDGD� HVWXGDQWH� VHQWH� H� SHQVD� GLIHUHQWH�� H� R� TXDQWR� p� LPSRUWDQWH� FDGD� XP�

HVFROKHU�R�TXH�TXHU�ID]HU��H�FRP�TXH�SHVVRDV�WDPEpP�VH�LGHQWLILFDP�SDUD�UHDOL]DU�XPD�SDUWH�GR�

WUDEDOKR� MXQWRV��0RVWUD�D�FRPSUHHQVmR�D�DXWRQRPLD�H�VXSHUDomR�H�HVFROKD�GRV�HVWXGDQWHV�HP�

UHDOL]DUHP�VXDV�DSUHVHQWDo}HV�

(VWXGDQWH� ,� p�XP� WUDEDOKR�GH�TXH�D�JHQWH� WHYH�HVIRUoR�HP� ID]HU�H� WRGR�PXQGR�VH�
VHQWLX�EHP��ILFRX�XPD�FRLVDV�EDVWDQWH�OHJDO��QmR�WHYH�LVVR�GH�YHUJRQKD�SHOR�R�PHX�
YHU��GH�VH�SUHRFXSDU�FRP�D�RXWUD��WDYD�WRGR�PXQGR�VH�VHQWLQGR�EHP��WDYD�JRVWDQGR�
GH� WUDEDOKDU� FRP� DTXLOR�� HQWmR� QmR� QRV� SUHRFXSDPRV� FRP� RV� TXH� RV� RXWURV� LDP�
JRVWDU��

(VWXGDQWH�-� (X�DFKR�DVVLP��TXH�R�HVIRUoR�IRL�WmR�JUDQGH�TXH�QmR�WHYH�SUHRFXSDomR�
IXODQR� YDL� JRVWDU�� VLFUDQR� QmR� YDL� JRVWDU� QmR� WHYH� SUHRFXSDomR� LVVR�� SDUHFH� TXH�
YRFr�HVWDYD�ID]HQGR�Vy�SUD�YRFr��FRPR�VH�QmR�WLYHVVH�QLQJXpP�ROKDQGR��7HP�PXLWD�
JHQWH�TXH� WHP�YHUJRQKD��SRUTXH�QR�PXQGR�QLQJXpP�p� LJXDO��0DV�QmR� WHYH�LVVR�GH�
YHUJRQKD��SRUTXH�IRL�IHLWR�FRP�DPRU��IRL�IHLWR�SUD�YRFr�H�SRU�YRFr�

(VWXGDQWH� /� �UHWRPDQGR�� 2� TXH� HX� DFKR� LPSRUWDQWH� WDPEpP�� p� TXH� VDUDX���� DV�
SHVVRDV�DFKDP�TXH�p�XPD�FRLVD PXLWR�EL]DUUD��VHP�PXLWD�LPSRUWkQFLD��QD�YHUGDGH�
QmR�p��SRUTXH�WHP�PXLWDV�SHVVRDV�TXH�LQWHUDJH�FRP�RV�SHUVRQDJHQV��DVVLP�FRPR�HX�
TXH�LQWHUSUHWHL�XP�SHUVRQDJHP�HX�VHQWL�TXH�R�S~EOLFR�LQWHUDJLX�FRP�R�SHUVRQDJHP��
VHQWL�TXH�R�S~EOLFR�TXHULD�HQWUDU�QD�SHoD��QD KLVWyULD�WRGD��LVVR�p�PXLWR�LPSRUWDQWH�
SDUD�WRGRV�

$�PDLRU�SDUWH�GDV�TXHVW}HV�OHYDQWDGDV�DSyV�D�DSUHVHQWDomR�ILQDO�GHPRQVWUD�TXH�KRXYH�

XP�VHQVR�GH�XQLmR� H� FRODERUDomR�HQWUH� DV� WXUPDV��8PD� IUDWHUQLGDGH� HP� WRUQR�GH�XP�~QLFR�

DVVXQWR�� D� OLWHUDWXUD� H� DV� REUDV� GRV� DXWRUHV� WUDEDOKDGRV� FRP� D� XWLOL]DomR� H� DGHTXDomR� GH�

P~OWLSODV�OLQJXDJHQV�SDUD�YLYHQFLDU�D�DUWH��$�SUiWLFD�IRUWDOHFHX�RV�VDEHUHV��HVFODUHFHX�G~YLGDV��

PRVWURX�D�FDGD�XP�VXDV�SRWHQFLDOLGDGHV�H�FDSDFLGDGHV�H�UHYHORX�DV�IDFHWDV�GR�WHDWUR�TXH�HVWHV�

GHVFRQKHFLDP��

$R�ILQDO�GR�SURFHVVR�TXH�VHPSUH�VH�ID]�LQDFDEDGR��LQFRQFOXVR��SRLV�GHL[D�OHPEUDQoDV��

PHPyULDV��VDXGDGHV��YRQWDGHV�GH�ID]HU�GH�QRYR�H�PHOKRU��DSyV�PRPHQWRV�GH�UDLYD�� WULVWH]D��

YRQWDGH�GH� GHVLVWLU� H�GHVHQWHQGLPHQWR� GH�PXLWRV��(� GHSRLV� GH� IHLWR�� SURQWR� H� UHFHEHQGR�RV�

DSODXVRV�FRPR�PXLWRV�GRV�HVWXGDQWHV�GLVVHUDP��D�VDWLVIDomR�p�PDLRU��6DOOHV��������S������GL]�

DP�DQWHULRUPHQWH��GHSRLV�GR�PHGR�H�

DQVLHGDGH� ILFDUDP� IHOL]HV� SRU� YHU� WXGR� TXH� IL]HUDP� FRP� WDQWDV� GLILFXOGDGHV�� GH� VHU� YLVWR� H�

PRVWUDGR�DTXLOR�TXH�FRQVWUXLX�DRV�RXWURV��WUD]HQGR�WDPEpP�XP�SUD]HU�SHVVRDO�H�FROHWLYR�
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$V� LPDJHQV� DEDL[R� PRVWUDP� DOJXQV� PRPHQWRV� GD� ILQDOL]DomR� GDV� HQFHQDo}HV�

UHDOL]DGDV�MXQWR�DR�S~EOLFR�GR�FDPSXV 3LFXt��R�IRUPDWR�H�HVSDoR�ItVLFR�GD�LQVWLWXLomR�FHQiULR��

ILJXULQR��S~EOLFR� (VVHV�PRPHQWRV�FRQILUPDP�DV�FRORFDo}HV�VREUH�H[SHULrQFLD�H�SURFHVVR�GH�

FULDomR� DWp� HQWmR� DSUHVHQWDGDV� QHVVH� WUDEDOKR�� UHIHUHQGDQGR� D� LPSRUWkQFLD� GD� UHODomR� GRV�

VXMHLWRV�FRP�R�REMHWR�GH�FULDomR��FRP�R�DPELHQWH�H�FRP�DV�VHQVDo}HV�H[SHULHQFLDGDV��

)LJXUD�����7XUPD�GH�LQIRUPiWLFD������DR�ILQDO�GR�SRHPD�HQFHQDGR�GH�-HVVLHU�4XLULQR�LQWLWXODGR
3DUDIXVR�HP�FDER�GH�VHUURWH��QR�KDOO�GH�HQWUDGD�GR�FDPSXV 3LFXt

)RQWH��$FHUYR�GD�DXWRUD���������

)LJXUD�����7XUPD�GH�*HRORJLD������DSUHVHQWDQGR�R�FRUGHO�$QW{QLR�6LOYLQR�R�5HL�GRV�FDQJDFHLURV��
ORFDO�KDOO�GH�HQWUDGD�GR�FDPSXV 3LFXt

)RQWH��$FHUYR�GD�DXWRUD���������
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)LJXUD�����7XUPD�GH�(GLILFDo}HV������DSUHVHQWDQGR�RV�SRHPDV�3DLVDJHP�GR�LQWHULRU�
GH�-HVVLHU�4XLULQR

)RQWH��$FHUYR�GD�DXWRUD���������

3RU�ILP��FRPR�DQiOLVH�GHVWD�LQYHVWLJDomR�SRGH�VH�DILUPDU�TXH�D�PDLRU�SUHRFXSDomR�GRV�

HVWXGDQWHV�QHVWD�H[SHULrQFLD��TXH�HQYROYH�XPD�PRQWDJHP�H�DSUHVHQWDomR�WHDWUDO�DUWtVWLFD�SDUD�

WRGD� D� LQVWLWXLomR� HGXFDFLRQDO�� SHUSDVVD� SRU� DVSHFWRV� FRPR� R� QHUYRVLVPR�� R� WHPSR� GH� VH�

GHGLFDU� j�SUiWLFD�QHVWH� IRUPDWR� DUWtVWLFR�� D�TXDQWLGDGH�GH� DWLYLGDGHV�GH�RXWUDV�GLVFLSOLQDV�� D�

IDOWD�GH�FRRSHUDomR�H�GHVXQLmR�LQLFLDO�SDUD�D�RUJDQL]DomR��D�TXDQWLGDGH�GH�DXODV�GD�GLVFLSOLQD�

$UWH�TXH�p�SHTXHQD�H� LQFHUWH]DV�GH� VXDV�FDSDFLGDGHV��1HVWH�FRQWH[WR�� � HQWHQGH�VH�� WDPEpP��

TXH�D�TXHVWmR�GH�UHFHEHU�XPD�QRWD�H�WHU�R�SURIHVVRU�GH�3RUWXJXrV�HP�SDUFHULD�ID]�FRP�TXH�RV�

HVWXGDQWHV�SHQVHP�PDLV�QD�QRWD�GR�TXH�QD�YLYrQFLD��R�TXH�FRQILUPD�D�FDUDFWHUtVWLFD�GH��XPD�

HGXFDomR�IRFDGD�QD�SURJUHVVmR��FXPSULPHQWR�GH�DWLYLGDGHV�H�SDVVDU�GH�DQR��DVVLP�FRPR�HP�

YLYHU� D� HGXFDomR� IRFDGRV� QD� LQIRUPDomR� H� UHSURGXomR� GH� FRQKHFLPHQWR� RX� SUHSDUDU�VH�

SURILVVLRQDOPHQWH��R�TXH�HQWUDYD�DOJXPDV�TXHVW}HV�FRP�D�DUWH�QD�HGXFDomR�

2XWUR� IDWRU� LPSRUWDQWH� YHULILFDGR� p� TXH� DSHVDU� GDV� G~YLGDV�� GHVLQWHUHVVHV� LQLFLDLV��

DQVLHGDGHV�� RV� VXMHLWRV� GD� SHVTXLVD� VHQWHP� SUD]HU� H� VDWLVIDomR� HP� UHDOL]DU� H� YLYHU� HVWD�

H[SHULrQFLD� DUWtVWLFD��&RPSUHHQGH�VH� TXH� R� WUDEDOKR� GR�6DUDX�� SRU� VHU� FROHWLYR� H� SURGX]LGR�

SDXODWLQDPHQWH�� UHVSHLWDQGR�VH� DV� FDPDGDV� GR� SURFHVVR� GH� FULDomR� GH� XPD� REUD�� RX� GH� XP�

SURGXWR� DUWtVWLFR�� PLQLPL]RX� GHVJDVWHV� H� DSUR[LPRX� RV� VXMHLWRV� GHQWUR� GH� VXDV� WXUPDV�

HVSHFtILFDV�� H� DV� GHPDLV�� 7DPEpP�� SURGX]LX� XPD� FRPSUHHQVmR� GD� PXOWLSOLFLGDGH� GH�

OLQJXDJHQV�H[LVWHQWHV�QD�DUWH�H�QR�WHDWUR��FRP�D�QHFHVVLGDGH�GH�QR�kPELWR�HGXFDFLRQDO�H[LVWLU�

D�FRQWULEXLomR�SDUD�DFHOHUDU�H�IDFLOLWDU�R�SURFHVVR�FULDWLYR���2XWUR� SRQWR� UHOHYDQWH� IRL� TXH� RV�

MRJRV�WHDWUDLV�FRQVHJXLUDP�GHVPLVWLILFDU�RV�HQWUDYHV�H�GLILFXOGDGHV�H�HVWLPXODU�RV�LQWHUHVVHV�H�

HQYROYLPHQWR�GRV�HVWXGDQWHV�FRP�RV�WHPDV�H�HQFHQDo}HV��1RWD�VH�TXH�D�LPSURYLVDomR�p�DOJR�

PXLWR�EHP�DFHLWR�HQWUH�DGROHVFHQWHV��EHP�FRPR�R�GHVHMR�GH�EULQFDU� H�IDQWDVLDU�H�UHOD[DU�QR�
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kPELWR�GHVWD�LQVWLWXLomR��&RQWXGR��PHVPR�WRGRV�WHQGR�SDUWLFLSDGR�FRP�LQWHUDomR�H�SUD]HU�QRV�

MRJRV��XPD�ERD�SDUWH�GRV�HVWXGDQWHV�SUHIHUH�SDUWLFLSDU�GH�RXWUD�IRUPD�QD�PRQWDJHP�GR�6DUDX��

FRPR��HP�FHQiULRV��ILJXULQRV��EDQGD��VRQRSODVWLD��FDUWD]��SDUWHV�WpFQLFDV�

(P�UHODomR�DRV�HQVDLRV� SHUFHEH�VH� VHU�XP�yWLPR� UHFXUVR�SDUD�DSUR[LPi�ORV�GR� WH[WR�

PDLV�IRUPDO�H�GD�LGHLD�GRV�DXWRUHV��DMXGRX�D�GHILQLU�SHUVRQDJHQV�H�RXWUDV�TXHVW}HV�QHFHVViULDV�

SDUD�FRPSUHHQGHUHP�DV�PRQWDJHQV�ILQDLV��(QWUHWDQWR��H[LVWH�XPD�GLILFXOGDGH�HP�RUJDQL]DU�RV�

HQVDLRV�QDV�DXODV�GH�$UWH��SRLV�D�PDLRULD��GRV�HVWXGDQWHV�QmR�ID]�SDUWH�GD�HQFHQDomR��H�RV�TXH�

ILFDP�DVVLVWLQGR�ID]HP�LVWR�HP�WRGDV�DV�DXODV��SULPHLUR�SRU�SUHFLVDUHP�HQWHQGHU�R�SURFHVVR�H�

FRQWULEXLU� FRP�D� VXD�HTXLSH�� � H�� SRU�RXWUR� ODGR��SRUTXH�R�SURMHWR� p�GHVHQYROYLGR�GHQWUR�GR�

KRUiULR�GH�DXODV��H�DVVLP�WRGRV�VmR�REULJDGRV�D�ILFDU�HP�VDOD�GH�DXOD��QmR�WHQGR�SDUD�RQGH�LU�H�

QHP� SRGHQGR� ILFDU� VHP� ID]HU� QDGD� QHVVH� KRUiULR�� H� VHP� R� DFRPSDQKDPHQWR� GD� HGXFDGRUD��

VHQGR�HVWH�R�PDLRU�SUREOHPD�SDUD�PLP�QD�RUJDQL]DomR�GR�6DUDX�

3HUFHEH�VH�TXH�D�YLYrQFLD�WURX[H�SDUD�RV�HVWXGDQWHV�H�SDUD�D�FRPXQLGDGH�LQVWLWXFLRQDO��

DR�ORQJR�GRV�DQRV��XP�IRUWH�LQWHUHVVH�SRU�SURGXo}HV�FXOWXUDLV�H�DUWtVWLFDV��GHVSHUWDQGR�R�JRVWR�

SHOR�FRQKHFLPHQWR�GH�SRHVLDV��RXWUDV�HVWpWLFDV�H�QRYRV�DXWRUHV��1R�GLD�GR�HVSHWiFXOR�DEHUWR�

DR�S~EOLFR�QD� LQVWLWXLomR�� HVVHV� DQRV� WRGRV�� QmR� RFRUUHUDP�SUREOHPDV�QHP�GLILFXOGDGHV�GRV�

HVWXGDQWHV��DSHVDU�GRV�UHODWRV�GH�QHUYRVLVPR�GXUDQWH�D�HQFHQDomR��9r�VH�TXH�RV�VXMHLWRV�WrP�

XP� FHQVR� GH� FRQFUHWL]DomR� GH� WXGR� R� TXH� IRL� GHVHQYROYLGR� H� LPDJLQDGR� SRU� FDGD� WXUPD�

TXDQGR�YHHP�D�FRQFUHWL]DomR�GR�REMHWR�

3RGH�VH�FRQVWDWDU�D�SDUWLU�GRV�HYHQWRV�GHVWD�SHVTXLVD�TXH�D�H[SHULrQFLD�SRU�PHLR�GR�

6DUDX�3RpWLFR�GR�FDPSXV 3LFXt�WHP�FULDGR�XPD�FXOWXUD�H�JRVWR�SHOR�WHDWUR�H�WHP�DSUR[LPDGR�

RV� HVWXGDQWHV� D� FDGD� DQR� GD� OLQJXDJHP� WHDWUDO� H� GH� QDUUDWLYDV� SRU�PHLR� GRV�PDLV� YDULDGRV�

LD� GH� FDGD�XP�� p� DTXLOR� TXH� VH�SDVVD� HP�XP�

H[DWR� PRPHQWR� GH� IRUPD� HVSHFLDO� TXH� DSHQDV� TXHP� D� YLYH� SRGH� IDODU� GHOD� H� WUD]HU� VXDV�

DSUHHQV}HV�D�SDUWLU�GH�VXDV�VHQVDo}HV�H�FRPSUHHQVmR�RX�DWp�VHP�FRPSUHHQGHU��PDV�DR�SDVVDU�

SRU�HOD�YLYHU�H�VHQWLU�DOJR�PXLWR�SDUWLFXODU��FRP�FKDQFHV�GH�VH�PRGLILFDU�

1HVWD� SUiWLFD� HGXFDFLRQDO�� QRWD�VH� XPD� QHFHVVLGDGH� GH�PDLV� WHPSR� SDUD� RV� MRJRV� H�

LPSURYLVDo}HV� H� D� XWLOL]DomR� GH� WH[WRV� GUDPiWLFRV�� SRUpP� SHUFHEH�VH� TXH� HVWHV� GHYHP� VHU�

GLOXtGRV�DR�ORQJR�GR�DQR�OHWLYR��SRLV� ILFD�PXLWR�GLItFLO�HIHWLYDU�VH�HP�DSHQDV�GRLV�RX�TXDWUR�

PHVHV�� WHQGR� HP� YLVWD� TXH� p� XP� SURMHWR�� TXH� PHVPR� VROLFLWDQGR� D� SUHVHQoD� GH� RXWURV�

HGXFDGRUHV��QmR�FRQVHJXH�ID]HU�FRP�TXH�HVWHV�SDUWLFLSHP�FRP�PDLV�SURIXQGLGDGH�GHQWUR�GH�

VXDV� DXODV� H� QHP� FRP� DWLYLGDGHV� FRQMXQWDV�� FRPR� HQVDLRV� RX� GLiORJRV� VREUH� DV� WHPiWLFDV�

GHVHQYROYLGDV� QRV� VDUDXV�� $� TXHVWmR� GD� SROLYDOrQFLD� H� IDOWD� GH� RXWUR� HGXFDGRU� GH� RXWUD�
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OLQJXDJHP� DUWtVWLFD� WDPEpP� GLILFXOWD� DOJXPDV� H[SHULrQFLDV�� GHVWH� PRGR�� HQWHQGH�VH� TXH� R�

6DUDX� SUHFLVD� VHU� UHVVLJQLILFDGR� H� DOJXPDV� PHWRGRORJLDV� UHSHQVDGDV�� 8UJH� PDLRU� FRQH[mR�

FRP� RXWUDV� GLVFLSOLQDV� SDUD� TXH� RV� HVWXGDQWHV� DSURIXQGHP�PHOKRU� DV� WHPiWLFDV� H� KDMD� XPD�

SDUFHULD�PDLV�HIHWLYD�SDUD�FRQWULEXLU�FRP�D�GLVFLSOLQD�$UWH�H�FRPSUHHQVmR�GRV�WHPDV�H�iUHDV�

DERUGDGDV��



��

&$3Ë78/2��� 5()/(;®(6�62%5(�352&(6626�'(�&5,$d­2�&20�7($752�
12�,)3%��

1HVWH�FDStWXOR�� LQLFLDOPHQWH�SDUD�QRUWHDU�R� OHLWRU�VREUH�D� LPSRUWkQFLD�GR�SURFHVVR�GH�

FULDomR�GR�6DUDX�3RpWLFR��VmR�DSUHVHQWDGRV�DOJXQV�FRQFHLWRV��WHQGR�HP�YLVWD�TXH�D�DQiOLVH�GH�

GDGRV�GHVWD�GLVVHUWDomR�REVHUYD�R�ID]HU�WHDWUDO�HQTXDQWR�H[SHULrQFLD�IRFDQGR�R�SURFHVVR��6mR�

DERUGDGRV�QHVWH�WH[WR�D�LPDJLQDomR��LQWXLomR��HVSRQWDQHLGDGH��DXWRQRPLD�H�RV�MRJRV��4XDQGR�

VH�IDOD�DTXL�GH�SURFHVVR�H�GH�FULDomR��HQYHUHGD�VH�SRU�HVWH�FDPLQKR�GDV�YiULDV� OLQJXDJHQV�H�

iUHDV�SDUD�TXH�FDGD�HVWXGDQWH��QD�PXOWLSOLFLGDGH�TXH�RIHUHFH�D�SURSRVWD�GH�WHDWUR�RX�GR�6DUDX�

SXGHVVH� HQWHQGHU� FRPR� HVWHV� VH� FRQVWURHP� D� SDUWLU� GH� VHXV� FRQKHFLPHQWRV� H� GDV�

H[SHULPHQWDo}HV�TXH�SRVVLELOLWDP�HVWD�DSUHQGL]DJHP�

2V�SURFHVVRV�UHSUHVHQWDP�XP�GRV�DVSHFWRV�LPSRUWDQWHV�GHVWH�HVWXGR��SDUD�UHSHQVDU�DV�

PHWRGRORJLDV�H�REMHWLYRV�GR�WHDWUR�QD�HGXFDomR��YLVDQGR�j H[SHULrQFLD�WHDWUDO�H�j UHODomR�GR�

HVWXGDQWH�FRP�XPD�DSUHVHQWDomR�UHVXOWDQWH�GH�VXD�FULDomR��e�D�SDUWLU�GHVWH�FDStWXOR��WDPEpP��

TXH�VH�ID]�XP�TXHVWLRQDPHQWR�H�UHIOH[mR�VREUH�RV�PRPHQWRV�HP�TXH�R�HVWXGDQWH�MXQWDPHQWH�

FRP�D�SURIHVVRUD�SDVVDP�SHOR�FDPLQKR�FKDPDGR�j

FRPR� GL]� 6DOOHV� �������� $ERUGDU� HVVHV� WHUPRV� DTXL� p� LPSRUWDQWH�� SRLV� D� SHVTXLVD� GHX�

UHOHYkQFLD D�GRLV� DVSHFWRV�PXLWR� VXEMHWLYRV�� RV�SURFHVVRV� FULDWLYRV� HP�DUWH� H� D� H[SHULrQFLD��

TXH�PHVPR� OHYDQGR�HP�FRQWD� D�SUi[LV�GR� HVWXGDQWH�� VXDV�YLYrQFLDV� � QR�PRPHQWR�SUHVHQWH��

WRFD� HP� WHPDV� TXH� HQYROYHP� HVVDV� TXHVW}HV� WUD]LGDV� SRU� 6DOOHV� �������� 'HZH\� ��������

2VWURZHU� �������� TXH� VHPSUH� SDVVHLDP� SRU� HVVH� XQLYHUVR� GDV� VHQVDo}HV�� GR� FRQVFLHQWH� H�

LQFRQVFLHQWH��GD�PDQLSXODomR�H�FRQVWUXomR��TXH�VmR�SUySULRV�GR�ID]HU�DUWtVWLFR��'HQWUR�GHVWD�

SHUVSHFWLYD��DSUHVHQWDP�VH�RV�MRJRV�H�R�VLVWHPD�GH�LPSURYLVDomR�WHDWUDO�FRP�EDVH�QRV�HVWXGRV�

GH� 9LROD� 6SROLQ� �������� TXH� YLVDP� j LQLFLDomR� GH� HVWXGDQWHV� FRP� D� WHDWUDOLGDGH�

SHGDJRJLFDPHQWH�� WUD]HQGR� XPD� PHWRGRORJLD� SRVVtYHO� GH� VHU� DSOLFDGD� HP� TXDOTXHU� JUXSR��

FRP�DWRUHV�H�QmR�DWRUHV��FRPR�IRUPD�GH�H[SHULrQFLD��

����3URFHVVRV�GH�FULDomR���FRQFHLWRV��FDUDFWHUtVWLFDV�H�LPSRUWkQFLD

3DUD�LQtFLR�GH�UHIOH[mR�VH�ID]�QHFHVViULR�XP�TXHVWLRQDPHQWR�VREUH��2�TXH�VLJQLILFD�VHU�

FULDWLYR� H� SURFHVVR� GH� FULDomR"� 3RLV�� SHUFHEHX�VH� DR� ORQJR� GHVWD� SHVTXLVD� QDV� IDODV� GH�

HVWXGDQWHV��TXDQGR�VROLFLWDGRV�D�FULDU�XPD�FHQD�RX�ID]HU�XPD�LPSURYLVDomR��YHUEDOL]DUHP�QmR�

VHUHP�FULDWLYRV�� WDPEpP��DOJXPDV�LQTXLHWDo}HV�GH�PXLWRV�HVWXGDQWHV��GH�FRPR�GDU�IRUPD�DR�

6DUDX�3RpWLFR��3RU�RXWUR�ODGR��SHUFHEHX�VH�DR�ORQJR�GR�HVWXGR�XP�FHUWR�FRPRGLVPR�TXDQGR�



��

SHGLGRV� D� LPDJLQDU� FHQDV� H� SHUVRQDJHQV�� 8P� FRPSRUWDPHQWR� FDOFDGR� SURYDYHOPHQWH� QR�

KiELWR� GH� FRSLDU�� ID]HU� GH� TXDOTXHU� MHLWR�� RX� ID]HU� DOJR� SRU� REULJDomR�� $R� PHVPR� WHPSR��

SHUFHEHX�VH� R� HPSHQKR� H� LQWHUHVVH� GH� RXWURV� SDUD� FULDU�� ID]HU�� LQYHQWDU�� (VWHV� GRLV� IDWRUHV�

IRUDP�UHOHYDQWHV�SDUD�SHQVDU�VREUH�RV�SURFHVVRV�GH�FULDomR�GR�6DUDX�3RpWLFR�

3RU� GpFDGDV�� QD� HGXFDomR� LQIDQWLO� DWp� R� HQVLQR� PpGLR�� R� GHVWDTXH� IRL� GDGR� j

FULDWLYLGDGH� H� HVSRQWDQHLGDGH�� (VVH� PRGHOR� IRL� IRUPDWDGR� QD� LQWURGXomR� GD� $UWH� FRPR�

DWLYLGDGH�QR�FXUUtFXOR�GDV�HVFRODV�EUDVLOHLUDV��SRU�PHLR�GD�/HL�Q� ��������H�SHOD�LQIOXrQFLD�GR�

HQVLQR�GD�DUWH�FRQKHFLGD�FRPR�/LYUH�([SUHVVmR���TXH�HQIDWL]RX�D�OLEHUGDGH�GH�H[SUHVVmR�H�D�

FULDWLYLGDGH�� FRP� XP� IRUWH� ODoR� QRV� DVSHFWRV� GD� SVLFRORJLD� H� GD� HPRomR�� GD� UHFUHDomR� H�

GHVFRQWUDomR��

'H�DFRUGR�FRP�-DSLDVVX��������HVVH�WLSR�GH�HQVLQR�DUWtVWLFR�VXUJH�QR�LQtFLR�GR�VpFXOR�

;;��HP�XPD�VRFLHGDGH�PRGHUQLVWD��FRP�R�DXJH�GR�VXMHLWR�HFRQ{PLFR�H�D�OLYUH�LQLFLDWLYD�GR�

SHTXHQR�EXUJXrV��HP�XPD�LGHRORJLD�TXH�YDORUL]RX�D�FLrQFLD�H�R�WUDEDOKR�FRPR�PHLRV�GH�XPD�

VRFLHGDGH� PDLV� LQFOXVLYD� H� MXVWD�� 1HVVH� SHUtRGR�� D� HGXFDomR� EXVFDYD� UHVSHLWDU� R�

GHVHQYROYLPHQWR�QDWXUDO�GD�FULDQoD��SRWHQFLDOL]DQGR�D�FULDWLYLGDGH��RQGH�R�SURIHVVRU�GHYHULD�

DWXDU�FRPR�XP�JXLD�SDUD�RV�HVWXGDQWHV��GDQGR�rQIDVH�DR�SURFHVVR�H�QmR�DR�SURGXWR�FRPR�IH]�

R�(QVLQR�7UDGLFLRQDO��e� LPSRUWDQWH� UHVVDOWDU� TXH� QR� LQtFLR� GR� VpFXOR�;;�VmR� GLIXQGLGDV� DV�

LGHLDV�GH�'HZH\��H[HUFHQGR�HQRUPH�LQIOXrQFLD�QD�HGXFDomR�H�QR�HQVLQR�GH�DUWH���(QIDWL]DYD�D�

H[SHULrQFLD��FRP�UHVSHLWR�jV QHFHVVLGDGHV�GDV�FULDQoDV��DRV�SURFHVVRV��jV�UHODo}HV�RUJkQLFDV�H�

DVSHFWRV�VHQVtYHLV�H�HVWpWLFRV�YLYLGRV��'H�DFRUGR�FRP�.RXGHOD��������HVVH�SHQVDPHQWR�WHYH�

UHIOH[R� QR� HQVLQR�GH� WHDWUR� �� HGXFDomR� D� SDUWLU� GR�0RYLPHQWR� GD�(VFROD�1RYD�SURJUHVVLVWD�

�.28'(/$��������S�������HP�TXH�D�HVSRQWDQHLGDGH�GD�FULDQoD�HUD�IXQGDPHQWDO�

9DOH�OHPEUDU�TXH�R�WHUPR�HVSRQWDQHLGDGH�QHVWH�HVWXGR��TXH�WDPEpP�p�XP�FRQFHLWR�TXH�

SHUSDVVD� D� FULDomR��QmR� VH� UHIHUH� D�XPD� OLEHUGDGH�GHVPHGLGD�H� LPSXOVLYD�� DTXHOH� ID]HU� VHP�

SDUkPHWURV�RX�VHP�XPD�ILQDOLGDGH��3DUD�.RXGHOD��������D�HVSRQWDQHLGDGH�GHYH�SURSRUFLRQDU�

XPD�OLEHUGDGH�QD�DomR�GRV�LQGLYtGXRV�OHYDQGR�HP�FRQWD�FRPR�VH�UHODFLRQDP�FRP�D�FULDomR��

FRP� R� DPELHQWH� H� R� VHX� ID]HU�� FRQVLGHUDQGR�VH� RV� DVSHFWRV� LQWHOHFWXDLV�� HPRFLRQDLV� H�

VHQVLWLYRV���

1HVVD�LGHLD�GH�HVSRQWDQHLGDGH�H�OLEHUGDGH��SUHJDGDV�SHOR�PRGHOR�GH�HQVLQR�GD�1RYD�

(VFROD�� SUHYDOHFHX� XPD� OLEHUGDGH� GHVPHGLGD�� ,QVSLUDYD�VH� HP� PRGHORV� GD� DUWH� DEVWUDWD� H�

HVSRQWkQHD�� FRP� XP� IRUWH� DSHOR� GR� HGXFDGRU� HP� QmR� LQWHUIHULU� QRV� SURFHVVRV� FULDWLYRV� GH�

� /LYUH�H[SUHVVmR�p�XP�WHUPR�TXH�GL]�UHVSHLWR�DR�SURFHGLPHQWR�HGXFDFLRQDO�HP�VH�HQWUHJDU�PDWHULDO�DR�HVWXGDQWH�
GHL[DQGR�R� OLYUH� SDUD� ID]HU� R� TXH� TXLVHU�� VHP� GLUHFLRQDPHQWRV�� EXVFDQGR� D� DXWR� H[SUHVVmR� H� DWLWXGHV�
HVSRQWkQHDV�H�FRP�rQIDVH�QD�HPRomR��5$0$/'(6��&$0$5*2���������



��

FULDQoDV� RX� DGROHVFHQWHV�� DWp� KRMH�� GHL[DQGR� UHVTXtFLRV� QD� HGXFDomR�� )D]�VH� QHFHVViULR�

GHVWDFDU� D� LQIOXrQFLD� GH� 'HZH\� QDV� SUiWLFDV� SHGDJyJLFDV� QDV� HVFRODV� EUDVLOHLUDV�� SRLV� VXD�

ILORVRILD�GH�HGXFDomR�IRL�DSURSULDGD�SDUD�R�HQVLQR�GH�DUWH�SHOR�0RYLPHQWR�GD�1RYD�(VFROD���

'HVWDFD�VH�TXH�VXDV�SURSRVWDV�IRUDP�PDO�LQWHUSUHWDGDV�GH�DFRUGR�FRP�5DPDOGHV�H�&DPDUJR�

�������� SRLV� 'HZH\� HQIDWL]DYD� XP� DSUHQGHU� ID]HQGR�� XPD� DomR�UHIOH[mR�� VHP� GLVSHQVDU� D�

SUHVHQoD� H� LQWHUIHUrQFLDV� GR� SURIHVVRU�� GHYHQGR� VHU� XPD� H[SHULrQFLD� VLJQLILFDWLYD� H� FUtWLFD�

SDUD� RV� HVWXGDQWHV��1R� FRQWH[WR� GHVWD� SHVTXLVD� HYLGHQFLDUDP�VH� GLILFXOGDGHV� HP�PHGLDU� DV�

SUiWLFDV�QHVVD�SHUVSHFWLYD��0HVPR�HQWUH�DGROHVFHQWHV�D� LGHLD�GH�HVSRQWDQHLGDGH�H� OLEHUGDGH�

SDUD� FULDU� p� FRQIXVD�� SRLV� SHUFHEH�VH�� FRPR� XP� UHIOH[R�� HVVD� Pi� LQWHUSUHWDomR� GDGD� DRV�

DVSHFWRV� DERUGDGRV� H� GHIHQGLGRV� SRU� 'HZH\�� ,VVR� UHWUDWD�� FHUWDPHQWH�� DV� SUiWLFDV� TXH�

FRQWLQXDP�VHQGR�GHVHQYROYLGDV�QD�HGXFDomR��

$�FRQVWUXomR�DUWtVWLFD�SHUSDVVD�SHODV� IURQWHLUDV�GD� OLEHUGDGH�H�GRV� OLPLWHV��GL]�6DOOHV�

UHPHQWH� QmR� VLJQLILFD� SRGHU� ID]HU� TXDOTXHU� FRLVD�� D�

D�QHFHVVLGDGH�GH� UHSHQVDU�D�SUiWLFD� DUWtVWLFD�H� VHXV�SURFHVVRV�� GHQWUR�GR� SDUDGLJPD�GH�XPD�

HGXFDomR�QD�SyV�PRGHUQLGDGH���

$� DSUHQGL]DJHP� DUWtVWLFD� QD� HGXFDomR� SRU� PDLV� OLYUH� TXH� RFRUUD�� GHYH� VHU� XP� DWR�

FRQVFLHQWH� H� UHIOH[LYR�� SHUPHDGD� GH� LQWHUYHQo}HV� QHFHVViULDV� SDUD� VXD� DSUHHQVmR�� SRLV� R�

HGXFDGRU�� QHVVH� PRPHQWR�� WDPEpP� LUi� WUD]HU� RXWUD� YLVmR� GD� DUWH� H� GR� WHDWUR� HP� PHLR� jV�

DSUHQGL]DJHQV��(VVD�VXSHUILFLDOLGDGH�GD�DUWH�QD�HGXFDomR�DLQGD�p�PXLWR�SUHVHQWH��FRPSURYDGD�

SRU�PHLR�GDV�IDODV�GH�DOJXQV�HVWXGDQWHV��FHUWDPHQWH�XP�UDQoR�GD�Pi�LQWHUSUHWDomR�GR�SDSHO�GD�

DUWH�QD�HGXFDomR��

e�LPSRUWDQWH�UHVVDOWDU�TXH�DTXL�QmR�VH�FRQVLGHUD�D�LGHLD�GR�HQVLQR�GH�DUWH�QD�HGXFDomR�

FRP�D�PHUD�IXQomR�GH�ID]HU�XPD�SHVVRD�VHU�PDLV�FULDWLYD�QHP�GH�TXH�SDUD�ID]HU�SDUWH�GH�XPD�

DWLYLGDGH� WHDWUDO� R� HVWXGDQWH� SUHFLVH� WHU� WDOHQWR�� 3DUWH�VH� GR� SULQFtSLR� TXH� WRGRV� SRGHP� H�

GHYHP�WHU�HVVD�H[SHULrQFLD�GHVGH�TXH�D�TXHLUD��RX�OKHV�VHMD�SRVVtYHO��2VWURZHU��������GL]�TXH�

��0RYLPHQWR�(VFROD�1RYD� RFRUUH� QR� VpFXOR�;;�� TXDQGR� D� SVLFRORJLD� H� D� SHGDJRJLD� LQLFLDP� XP�SURFHVVR� GH�
UHVSHLWR� j DXWRQRPLD� GD� FULDQoD� YDORUL]DQGR� VXD� SHUVRQDOLGDGH� H� FULDWLYLGDGH�� 1HVWH� PRPHQWR� RFRUUH� XP�
UHFRQKHFLPHQWR� GD� HVWpWLFD� GR� GHVHQKR� LQIDQWLO� FRP�rQIDVH� QD� H[SUHVVmR� GRV� VHQWLPHQWRV� H� HPRo}HV��1HVWH�
SHUtRGR� RV� WHyULFRV� GHVVDV� iUHDV� SHUFHEHP� D� GLVFUHSkQFLD� GDV� PHWRGRORJLDV� YLJHQWHV�� RSRQGR�VH� DR� HQVLQR�
WUDGLFLRQDO�TXH�PDQWLQKD�XP�VLVWHPD�XQLODWHUDO��HP�TXH�R�SURIHVVRU�GHWLQKD�WRGR�R�VDEHU��H�GHVHQFDGHDQGR�XPD�
PHWRGRORJLD�SDUD�XPD�HGXFDomR�PDLV�FULDWLYD��26,6.��������S�������
6HJXQGR�$QD�0DH�%DUERVD���������R�0RYLPHQWR�1RYD�(VFROD�WHYH�LQVSLUDomR�QDV��LGHLDV�GR�ILOyVRIR�H�HVFULWRU�
QRUWH�DPHULFDQR��-RKQ�'HZH\��������������WUD]LGDV�SRU�$QtVLR�7HL[HLUD�j HGXFDomR�EUDVLOHLUD��TXH��IRUDP�GH�
FHUWR�PRGR�EDQDOL]DGDV�H�LQWHUSUHWDGDV�HUURQHDPHQWH�SHORV�DGHSWRV�GR�0RYLPHQWR�GD�1RYD�(VFROD��SHQVDQGR�R�
HQVLQR�GH�DUWH�GH�PRGR��LQVWUXPHQWDO��XPD�YLVmR�TXH�DWp�KRMH�RFRUUH��DVVLP�FRPR�XP�PHLR�SDUD�VHUYLU�DV�RXWUDV�
GLVFLSOLQDV� RX� iUHDV�� jV� YH]HV�� WDPEpP� FRPR� WHUDSrXWLFD� RX� SDUD� GLQkPLFDV� GH� JUXSRV� GH� HPSUHVDV��
VRFLDOL]DomR��GHQWUH�RXWUDV�IXQo}HV�
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D�FULDWLYLGDGH� p�XP�SRWHQFLDO� KXPDQR�� H�SRGH� VHU�GHVHQYROYLGD�HP�TXDOTXHU�iUHD�GR� VDEHU��

SRLV�VH�FRQVWUyL�D�SDUWLU�GD�FXOWXUD��GD�UHODomR�VRFLDO�H�GR�LQWXLWLYR��QmR�p�XP�SULYLOpJLR��XPD�

LQVSLUDomR�RX�XP�GRP��

3DUD� VH� FRPSUHHQGHU� RV� SURFHVVRV� GH� FULDomR� p� LPSRUWDQWH� WHU� FODUR� R� TXH� VLJQLILFD�

FULDU��H�FRPR�VH�FRPSRUWD�R�FULDGRU�TXDQGR�Gi�YLGD�jTXLOR�TXH�VXUJH�GR�LPDJLQiULR��2VWURZHU�

FULDU� p�� EDVLFDPHQWH�� IRUPDU�� e� SRGHU� GDU� XPD� IRUP

�26752:(5��������S������VHQGR�LPSRUWDQWH��SRUWDQWR��SHQVDUPRV�FRPR�R�HVWXGDQWH�LPSULPH�

H�Gi IRUPD�DUWtVWLFD�D�SDUWLU�GH�VXDV�VHQVDo}HV�H�DSUHHQV}HV�GR�PXQGR�H�GDV�UHODo}HV�TXH�WHP��

DQWHV��GXUDQWH�H�GHSRLV�GRV�SURFHVVRV���

4XDQGR�RV�HVWXGDQWHV�HVWmR�LPHUVRV�HP�VXDV�SUiWLFDV�QR�6DUDX�3RpWLFR��p�SHUFHSWtYHO��

WDQWR� QR�PRPHQWR� GH� LGHDOL]DU�� TXDQWR� GH� HODERUDU� H� FRQFUHWL]DU�� XPD� FODUD� QHFHVVLGDGH�GH�

HVWHV�YHUHP�DOJR�SURQWR�H�GH�YLVXDOL]DU�R�ILQDO��1HFHVVLGDGH�GH�GDU�XPD�IRUPD�jV�VXDV�LGHLDV��

(VVD�VHQVDomR�GH�PDWHULDOL]DU�p�SUySULD�GR�VHU�KXPDQR��HOH�FULD�SRUTXH�SUHFLVD��GL]�2VWURZHU�

��������VHQGR�PXLWR�FRPXP�QD�DGROHVFrQFLD��WDPEpP�

2XWUR�SHQVDPHQWR�VLJQLILFDWLYR�VREUH�FULDU�p�R�GH�'HZH\���������TXDQGR�GL]�TXH�D�DUWH�

p�EDVLFDPHQWH�ID]HU�RX�FULDU��6HUi�GDQGR�IRUPD�D�DOJR�TXH�RV�HQYROYLGRV�QR�SURFHVVR�FULDWLYR�

H[SDQGLUmR� R� VHX� LQWHULRU�� VXD� FXOWXUD�� R� FRWLGLDQR�� H[SUHVVDU�VH�mR� SRU� YLD� GD� UD]mR�� GDV�

VHQVDo}HV�H�GD�LQWXLomR��$R�GDU�IRUPD�D�DOJXPD�FRLVD��R�VXMHLWR�GD�FULDomR�VH�VHQWH�DXW{QRPR��

UHVSRQViYHO��YLYR��FULDWLYR�DR�FRPXQLFDU�VHXV�GHVHMRV��

�6REUH�RV�HVWXGDQWHV�DR�UHDOL]DU�DWLYLGDGH�GH�WHDWUR��GDQoD��P~VLFD��p�VDOXWDU�LQYHVWLJDU�

FRPR�RFRUUHP�RV�SURFHVVRV�TXH�HOHV�YLYHQFLDP��7DQWR�TXDQWR�D�FULDQoD��R�DGROHVFHQWH�VHQWH�

XPD� HQRUPH� QHFHVVLGDGH� GH� PDQLSXODU� REMHWRV�� GH� VHQWLU� H� YHU� FRQFUHWDPHQWH� VXDV� LGHLDV�

GLYXOJDGDV��6mR�VLWXDo}HV�PXLWR�HPEOHPiWLFDV�FRP�UHIOH[R�QRV�LQWHUHVVHV�QD�KRUD�GR�ID]HU��

1HVVD�GLUHomR��p�UHOHYDQWH�HQIDWL]DU�D�DILUPDomR�GH�2VWURZHU��������VREUH�FRPR�VH�Gi

R�SURFHVVR�GH�FULDomR�HP D�FRQVWUXomR�DUWtVWLFD�DFRQWHFH��GH�XPD�PDQHLUD�JHUDO��

VHQVtYHO�� DERUGD� WDPEpP� R� LQWXLWLYR� H[SOLFDQGR� TXH� RV� SURFHVVRV� FULDWLYRV� VH� OLJDP�

LQWLPDPHQWH�FRP�DTXLOR�TXH�SHUFHEHPRV�H�UHFHEHPRV�SHOR�VHQVRULDO��SHOR�TXH�LPDJLQDPRV�H�

FRPSUHHQGHPRV���

e�FRPXP�QR�HVSDoR�HGXFDFLRQDO�D�LGHLD�GH�VHQVtYHO�VHU�FRQIXQGLGD�FRP�DOJR�OLJDGR�DR�

HPRWLYR��DVVLP�FRPR�R�WHUPR�GUDPiWLFR�UHODFLRQDGR�D�SHVVRDV�KLVWpULFDV�RX�H[DJHUDGDV��(VVD�

p�XPD�FRQFOXVmR�DGYLQGD�GRV�DQRV�FRPR�SURIHVVRUD�GH�WHDWUR�QD�HGXFDomR��6HPHOKDQWH�j�LGHLD�

VREUH�VHU�FULDWLYR��RXYH�VH�QR�HVSDoR�GD�HGXFDomR�TXH�QHP�WRGDV�DV�SHVVRDV�VmR�VHQVtYHLV��H�

Vy�D�DUWH�SRGH�OHYDU�D�LVVR�



��

3DUD�2VWURZHU� ������� WRGDV� DV� SHVVRDV� SRVVXHP� D� VHQVLELOLGDGH� GHQWUR� GH� VL�� VHQGR�

DOJR�OLJDGR�D�IDWRUHV�GR�LQFRQVFLHQWH�H�GR�FRQVFLHQWH��QmR�GHYHQGR�FRQIXQGLU�VH�VHQVLELOLGDGH�

QR�KXPDQR�FRPR�SXUD�HPRomR��(VWi� UHODFLRQDGR�DR�DWR�GH� LQWXLU� H�j�SHUFHSomR��TXH� OHYD� j

DVVLPLODomR�H�j FRPSUHHQVmR�GDTXLOR�TXH�IRL�DSUHHQGLGR�QR�DWR�GD�FULDomR��SHUSDVVDQGR�SHOR�

kPELWR�WDPEpP�GD�UD]mR�SDUD�TXH�VH�WRUQH�DOJR�VLJQLILFDWLYR��

(P�XPD�DWLYLGDGH�DUWtVWLFD��SULQFLSDOPHQWH�HVVDV�TXH�LQFOXHP�DV�WXUPDV�GH�VDOD�GH�DXOD�

H� D� FRPXQLGDGH� HVFRODU� FRPR� XP� WRGR�� HVWDPRV� OLGDQGR� FRP� SRQWRV�PXLWRV� VLJQLILFDWLYRV�

SDUD� R� DGROHVFHQWH�� VmR� RSHUDo}HV� FRPSOH[DV� TXH� PH[HP� FRP� VXD� SHUFHSomR�� VHQVDo}HV��

HPRo}HV� H� D� UD]mR�� FRPSUHHQGHQGR� TXH� D� UHODomR� GR� HVWXGDQWH� FRP� DV� SUiWLFDV� DUWtVWLFDV� p�

GLYHUVD��SRGHQGR�VHU�WRWDOPHQWH�LUUHOHYDQWHV�SDUD�DOJXQV��RX�H[WUHPDPHQWH�VLJQLILFDWLYDV�SDUD�

RXWURV��

6HJXLQGR�� DLQGD�� SHODV� SURSRVLo}HV� GH� 2VWURZHU� �������� DOpP� GRV� DVSHFWRV� GR� VHU�

VHQVtYHO�� DERUGDGR�HP�VHXV�HVWXGRV��TXH�UHPHWHP�jV�SHUFHSo}HV�H�VHQVDo}HV�GHVHQFDGHDGDV�

QDV�DWLYLGDGHV�GR�FULDGRU��HOD�GL]�TXH��WDPEpP��FULDU�RFRUUH�QR�FDPSR�GR�OyJLFR��'H�PRGR�TXH�

DV� LQWHUGLVFLSOLQDULGDGHV� GRV� VDEHUHV� H� D� SHUFHSomR� GR� HVWXGDQWH� QR� FDVR� GHVWH� HVWXGR��

HPEULQFDP�VH��GHYHQGR�VHU�FRQVLGHUDGR��SRUWDQWR�QHVWHV�SURFHVVRV��R�SDU�FRUSR�PHQWH��UD]mR�

HPRomR��R�VHU�LQWHJUDGR���

3DUWLQGR�GHVWH�DVSHFWR��UHWRPD�VH�D�TXHVWmR�GR�SDSHO�GD�DUWH�QD�HGXFDomR�H�R�FXLGDGR�

HP�OLPLWDU�R�IRFR�GDV�DWLYLGDGHV�SURSRVWDV�SXUDPHQWH�QD�OLEHUDomR�GDV�HPRo}HV��HP�XP�ID]HU�

VHPHOKDQWH� j PHWRGRORJLD� GD� OLYUH� H[SUHVVmR�� RX� DLQGD�� IRFDU� HP� XQLFDPHQWH� XP� ID]HU�

WHFQLFLVWD� IXQGDGR� HP� XP� HQVLQR� FRPR� FySLD� GH� PRGHORV� SRVWRV� SHOR� HGXFDGRU� H�

GHVFRQWH[WXDOL]DGR��e�LPSRUWDQWH�XP�HTXLOtEULR�SDUD�WUDQVLWDU�QHVVD�DPELJXLGDGH�TXH�SURS}H�D�

H[SHULrQFLD�DUWtVWLFD�H�HVWpWLFD���D�UD]mR�H�R�VHQWLU��

1HVWH�FRQWH[WR�p�HQULTXHFHGRU�R�SHQVDPHQWR�VREUH�R�SURFHVVR�GH�FULDomR�WUD]LGR�SRU�

6DOOHV���������TXDQGR�GL]�TXH�HVWHV�VH�FRQILJXUDP�IRUD�GH�XP�SDGUmR�UtJLGR��FRPR�I{UPDV��RX�

D�FULDomR�p��DVVLP��

REVHUYDGD� QR� HVWDGR� GH� FRQWtQXD� PHWDPRUIRVH�� XP� SHUFXUVR� IHLWR� GH� IRUPD� GH� FDUiWHU�

PHWDPRUIRVH� LQHUHQWH� j FULDomR� p� LPSRUWDQWH� SDUD� HQWHQGHU� TXH� D� REUD� HP� VL� QmR� p� DOJR�

DFDEDGR��

� (VWpWLFD� GR� *UHJR� �� DLVWKHWLNr� �� VHQVLWLYR�� VHQVtYHO�� VHQVDomR� �0DVVDXG� 0RLVpV� �� 'LFLRQiULR� GH� 7HUPRV�
/LWHUiULRV��������p�XP�WHUPR�PXLWR�XWLOL]DGR�SRU�-RKQ�'HZH\��ILOyVRIR�H�HVFULWRU�QRUWH�DPHULFDQR��QDVFLGR�HP�
�������������HP�VHX�OLYUR�$UWH�FRPR�H[SHULrQFLD H�SHODV�DXWRUDV�DTXL�DERUGDGDV�FRPR�)D\JD�6WURZHU�H�&HFtOLD�
6DOOHV�� DPEDV�GHVWDFDP�D� IXQomR�GD�HVWpWLFD�QRV�SURFHVVRV�GH�FULDomR�HP�DUWH�TXH�GHQRWDP�DRV�VHQWLGRV�� DR�
VHQVtYHO��jV�TXHVW}HV�UHODWLYDV�DRV�DVSHFWRV�GD�HPRomR��GD�SHUFHSomR�H�GD�DSUHFLDomR�H�FRPSUHHQVmR�GD�REUD�
DUWtVWLFD�



��

(VVDV� LGHLDV� DTXL� SRVWDV� VROLGLILFDP� D� LPSRUWkQFLD� GD� DUWH� FRPR� XPD� H[SHULrQFLD��

SULQFLSDOPHQWH�SDUD�DTXHOHV�HVWXGDQWHV�TXH�QXQFD�FRQKHFHUDP�RX�IL]HUDP�WHDWUR��DQWHV�GH�XP�

SURIHVVRU� GH� DUWH� OKHV� DSUHVHQWDU�� 5HVVDOWD�VH� TXH� QD� HGXFDomR� IRUPDO� HOHV� HVWmR� HP� XP�

DPELHQWH�GLIHUHQWH�GDV�HVFRODV�HVSHFLDOL]DGDV�SDUD�HVVH�ILP��H��WDOYH]�VXD�YLYrQFLD�VHMD�PXLWR�

SDVVDJHLUD��7DPEpP�� RV� DOXQRV� �FULDQoDV� H� DGROHVFHQWHV�� GH� FXUVRV� GH� WHDWUR�� YLYHQFLDP�RV�

SURFHVVRV�FULDWLYRV�GH�PRGR�WUDQVLWyULR��HQWUHWDQWR��QRUPDOPHQWH�R�ID]HP�SRU�HVFROKD�SHVVRDO�

H�LQWHUHVVH�SUySULR��GLIHUHQWH�GRV�HVWXGDQWHV�FRPR�QR�FDVR�GRV�DTXL�LQYHVWLJDGRV��

2XWUR�DVSHFWR�LPSUHVFLQGtYHO�QHVWH�HVWXGR�GL]�UHVSHLWR�DR�SHQVDPHQWR�GH�6DOOHV��������

VREUH� D� HVWDELOLGDGHV� H� LQVWDELOLGDGHV� QR� SHUFXUVR� FULDWLYR�� SRLV� UHSUHVHQWDP� DV� WHQWDWLYDV�

LQVSLUDGDV�HP�PHLR�D�XP�SURMHWR�HVWpWLFR�H�pWLFR�GH�XP�DUWLVWD��'R�PHVPR�PRGR��D�DomR�GRV�

HVWXGDQWHV�QD�FULDomR�p�XPD�H[SHULrQFLD�TXH�SHUSDVVD�HVVH�IRUPDWR��5HYHODP�VH�QR�WUDMHWR�DV�

VXDV�GLILFXOGDGHV�H�D�FRQFUHWL]DomR�GR�SURFHVVR�TXH�YDL�JDQKDQGR�IRUPD�HQYROYHQGR�FHUWH]DV�

H�LQFHUWH]DV��FRP�DVVLPLODo}HV�GLIHUHQFLDGDV��

1HVWD�SHVTXLVD��R�SURFHVVR�FULDWLYR�GR�HVWXGDQWH�IRL�REVHUYDGR�SRU�YiULRV�kQJXORV��SRLV�

QmR�VH�GHWHYH�DSHQDV�QR�WHDWUR��DSHVDU�GH�TXH�HVWH�IRL�D�HVSLQKD�GRUVDO�GR�SURMHWR�6DUDX��H�SRU�

QmR�VH�GHWHU�DSHQDV�DR�SURFHVVR��SRLV�LQFOXLX�XPD�DSUHVHQWDomR��(�HVVH�p�R�Qy�GD�GLVFXVVmR��

VHQGR�PXLWR�YLVtYHLV� G~YLGDV�GH� HVWXGDQWHV� DR� ORQJR�GRV� DQRV� VREUH�R� ID]HU�GR�6DUDX��SRLV�

RFRUUH�QR�SULPHLUR�DQR�GHOHV�QD�LQVWLWXLomR��

$V� DSUHQGL]DJHQV� QRYDV� FRP� D� DUWH� QHFHVVLWDP� GH� WHPSR� SDUD� VHUHP� LQWHULRUL]DGDV��

SDUD�VH�FRQFUHWL]DUHP��H�jV�YH]HV�FDXVDP�HVWUDQKDPHQWRV�DRV�HVWXGDQWHV�SHORV�IDWRV�QRYRV�H�

LQXVLWDGRV� TXH� RFRUUHP� QR� WUDMHWR�� SRU� RXWUR� ODGR�� SHOD� LQVLJQLILFkQFLD�� SDUD� DOJXQV� GD�

GLVFLSOLQD�DUWH��RX�SHOR�KiELWR�GH�FRQVLGHUDU�D�DUWH�XP�VLPSOHV�OD]HU��,QTXLHWDQWH��SRLV��p�DOJR�

TXH� GHPDQGD� WHPSR� SDUD� R� DPDGXUHFLPHQWR�� SDUD� VH� DSUHFLDU�� FRQKHFHU�� IRUPDU� H� VH�

DSDL[RQDU��

3DUWLQGR� GHVVD� FRORFDomR�� p� UHOHYDQWH� SDUD� D� FULDomR� DUWtVWLFD� R� SUREOHPD� GH� WHPSR�

RIHUWDGR� DR� HQVLQR�DSUHQGL]DJHP� HP� DUWH�� RFRUULGR� SHOR� FXUUtFXOR�� VXVFLWDQGR�VH� D�

QHFHVVLGDGH�GH�PDLV� WHPSR�SDUD�VH�DSURIXQGDUHP�DV�H[SHULrQFLDV��SULQFLSDOPHQWH�DV� WHDWUDLV�

TXH�YLVOXPEUDP�HP�PRQWDU�DOJXPD�SHoD��RX�DOJR�VHPHOKDQWH��(VVD�FRORFDomR�SDUWH�GD�SUiWLFD�

FRP�HVVH�WLSR�GH�DWLYLGDGH�H�GH�UHODWRV�GH�RXWURV�SURIHVVRUHV�GH�DUWH���

)DODU� VREUH�R� WHPSR�FRP�SURIHVVRUHV� GH� DUWH� p� XP� SRQWR� QHYUiOJLFR�� SRLV� OLJD�VH� jV�

QHFHVVLGDGHV�GRV�DOXQRV�GH�FRQKHFHUHP�H�VH�DSURSULDUHP�PHOKRU�GD�OLQJXDJHP�DUWtVWLFD�SDUD�

VHU� LQWHUQDOL]DGD� H� HQWHQGLGD�� ([LJH�VH� XP� WHPSR� QHFHVViULR� SDUD� R� SURFHVVR�� ,VVR� p� R� TXH�

OHYDUi� D� ID]HUHP� OHLWXUDV� IDYRUiYHLV�� DSURSULDQGR�VH� GRV� VDEHUHV�� SRU� PHLR� GD� UD]mR�� GD�

FRPSUHHQVmR��DIHULomR��VHQVLELOLGDGH��KDMD�YLVWD�TXH�VH�WUDWD�GH�XPD�DSUHQGL]DJHP�JOREDO���



��

6REUH� D� TXHVWmR� GR� WHPSR� HP� UHODomR� j FULDomR� DUWtVWLFD�� p� LPSRUWDQWH� UHVVDOWDU� D�

QHFHVVLGDGH�GH�UHFRQKHFHU�QR�SURFHVVR�D�FRQWLQXLGDGH�H�PDWXUDomR�SDUD�TXH�DOJR�JDQKH�IRUPD�

SR�p�R�JUDQGH�VLQWHWL]DGRU�������GR�SURFHVVR�

FULDWLYR�TXH�VH�PDQLIHVWD�FRPR�XPD�OHQWD�VXSHUSRVLomR�GH�FDPDGDV��(VWD�DILUPDomR�p�PXLWR�

LPSRUWDQWH�QHVWH�HVWXGR��GHYLGR�j� UHDOLGDGH�YLYHQFLDGD�FRP�R�HQVLQR�GH�$UWH�TXH�p� VHPSUH�

PtQLPD�HP�GHWULPHQWR�GH�RXWUDV�iUHDV���

3DUD�PHOKRU�FRPSUHHQVmR�GHVVH�IDWRU��WRPD�VH�FRPR�QRUWH�DV�DQiOLVHV�VREUH�R�SURFHVVR�

GH�FULDomR�GH�XP�DUWLVWD��GH�DFRUGR�FRP�6DOOHV���������p�XP�ID]HU�TXH�LOXVWUD�XP�WUDMHWR�HQWUH�

R�UDVFXQKR�H�D�SURYiYHO�ILQDOL]DomR�GH�XPD�FRQVWUXomR��TXH�VH�DOLPHQWD QR�WHPSR�H�HVSDoR��

(VVD�FRQVWDWDomR�DMXGD�D�HVFODUHFHU�FRPR�VH�SRUWDP�RV�HVWXGDQWHV�LQVHULGRV�QXP�GHWHUPLQDGR�

SURFHVVR�FULDWLYR��HQYROWRV�HP�YiULDV�VLWXDo}HV�

6DEH�VH�TXH�GXUDQWH�R�SURFHVVR�RFRUUHP�G~YLGDV�H�DQVHLRV��1R� WUDMHWR�RV�HVWXGDQWHV�

SUHFLVDP� XWLOL]DU� PDWHULDLV�� XP� WHPSR� HP� XP� HVSDoR�� 1HVWH� FDPLQKR� LQVHUHP�VH� DV� VXDV�

UHDo}HV��DV�VXDV�YRQWDGHV��R�FRQIURQWR�FRP�D�UHDOLGDGH�H�DV�LQTXLHWDo}HV��DWp�FKHJDU�DR�ILQDO�

GD�H[SHULrQFLD��1HVVH�DVSHFWR�DV�TXHVW}HV�pWLFDV�SHUSDVVDP�WRGR�R�ID]HU��PHGLDQWH�DV�G~YLGDV�

H� LQFHUWH]DV� WDQWR� GD� HGXFDGRUD�� TXDQWR� GRV� HVWXGDQWHV�� QHFHVVLWDQGR� VHPSUH� UHIOH[}HV�

FRQMXQWDV���

6HJXQGR� 6DOOHV� �������� R� TXH� IRL� WUDoDGR� QR� LQtFLR� SRGH� WHU� DVSHFWRV� WRWDOPHQWH�

GLIHUHQWHV� QR� ILQDO� GR� SURFHVVR�� SRLV� HOH� p� FRQILJXUDGR� SHOD� PRELOLGDGH� GD� FULDomR�� VmR�

DWLYLGDGHV�TXH�QmR�HVWmR�DFDEDGDV��XPD�DomR�VHPSUH�LQDFDEDGD��VmR�PHWDPRUIRVHV��e�VHPSUH�

XPD� WUDQVIRUPDomR�� HP� FRQVWDQWH� FRQVWUXomR�� FDSD]� GH� SURGX]LU� PXGDQoDV� QDTXHOHV� TXH�

YLYHP�R�ID]HU�H�DTXLOR�TXH�UHFHEHP��VHMD�QD�PDQLSXODomR�GR�PDWHULDO�RX�TXDQGR�HVWH�ILFRX�HP�

VXD�IRUPD�ILQDO��FKDPDGR�GH�REUD�RX�SURGXWR�DUWtVWLFR�

'HVGH�DV�SULPHLUDV�PDQLIHVWDo}HV�LQIDQWLV�GR�LPSXOVR�GH�GHVHQKDU�DWp�DV�FULDo}HV�GH�
XP� 5HPEUDQGW�� R� HX� VH� IRUPD� QD� FULDomR� GH� REMHWRV�� XPD� FULDomR� UHTXHU� XPD�
DGDSWDomR�DWLYD�DRV PDWHULDLV�H[WHUQRV��D�TXDO� LQFOXL�XPD�PRGLILFDomR�GR�HX��D�ILP�
GH� XWLOL]DU� H�� FRP� LVVR�� VXSHUDU� DV� H[LJrQFLDV� H[WHUQDV�� LQFRUSRUDQGR�DV� HP� XPD�
YLVmR�H�H[SUHVVmR�LQGLYLGXDLV��'(:(<��������S��������

3DUD�'HZH\���������QR�SURFHVVR�GH�FULDomR�D�DUWH�p�SDUWH�GH�XP�SURMHWR�TXH�SHUSDVVD�D�

LQGLYLGXDOLGDGH�GDV�SHVVRDV��DWUHODGD�jV�UHODo}HV�TXH�WrP�FRP�R�PHLR�DPELHQWH��(VVD�PHVPD�

SURSRVLomR� p� DWULEXtGD� j� FULDQoD� RX� DGROHVFHQWH� HP� PHLR� jV� VXDV� FULDo}HV� DUWtVWLFDV��

FRQVWUXLQGR�DV�VXDV�DSUHQGL]DJHQV��SURSRUFLRQDQGR�DOJXPDV�PXGDQoDV�SRU�PHLR�GD�VLPELRVH�

FRP�HVVHV�PDWHULDLV��RV�REMHWRV��R�VHQWLU�H�R�ID]HU��



��

9DOH� VDOLHQWDU�TXH� QD� FULDomR� WHDWUDO� QR� FRQWH[WR� GD�HGXFDomR� HVFRODU�� RV� HVWXGDQWHV�

WrP� FRQWDWRV� FRP� LQ~PHURV� HOHPHQWRV� TXH�� D� SULQFtSLR�� SDUHFHP� HVWUDQKRV�� FRPR� SRU�

H[HPSOR�� ID]HU�XPD� LQWHUSUHWDomR� QmR� FDULFDWXUDGD�� XWLOL]DU� D� YR]� GH�PRGR� FRPSUHHQVLYR� H�

DXGtYHO�QR�DPELHQWH�PDLRU��FULDU�XP�FHQiULR�� WUDGX]LU�HP�JHVWRV�R�TXH�R� WH[WR�SHGH��GHQWUH�

RXWURV�HOHPHQWRV�WHDWUDLV���

2XWUD�TXHVWmR�UHOHYDQWH�GL]�UHVSHLWR�DR�HVSDoR�GLYLGLGR�FRP�R�RXWUR�TXH�DWXD��H�FRP�

RV�REMHWRV�ItVLFRV�H�LPDJLQiULRV�QD�VDOD�GH�DXOD��RX�TXDQGR�D�HQFHQDomR�SDVVD�SDUD�R�HVSDoR�

��

WUDYDQGR� XPD� UHODomR� WDPEpP� FRP� R� HVSDoR� ItVLFR� GLIHUHQWH�� SRXFR� XWLOL]DGR� GXUDQWH� R�

SURFHVVR��XP�SDOFR��ORFDO�RQGH�RFRUUHUi�D�HQFHQDomR�ILQDO�FRP�R�WH[WR�HVSHWDFXODU��TXLoi�FRP�

SRXFRV�HQVDLRV���

'HVWH� PRGR�� XP� SHQVDPHQWR� TXH� p� WUDoDGR� QR� LQtFLR� GR� WUDMHWR� YDL� VH� DGDSWDQGR��

GHVHQYROYHQGR�VH�FRP�DOJXPDV�PRGLILFDo}HV�TXH�FRQFUHWL]DP�R�SURMHWR�LQWHULRU�GH�FDGD�XP��

SURGX]LQGR�PDLV� VLJQLILFDGR�� FDVR� WHQKDP� VLGR� DYDOLDGRV�� GLDORJDGRV� GXUDQWH� R� SURFHVVR� H�

FDXVDGR�XP�HIHLWR�QRV�VXMHLWRV��(VVD�p�XPD�FRQVWDWDomR�DGYLQGD�GR�SURMHWR�6DUDX�3RpWLFR�GR�

FDPSXV 3LFXt��&RQVLGHUD�VH�TXH�HVVH�SURFHVVR�p�XPD�DSUHQGL]DJHP�TXH�HQYROYH�SHQVDPHQWR���

DomR���WUDQVIRUPDomR��

e� LPSRUWDQWH� WUD]HU� D� IDOD� GH�5DPDOGHV� H�&DPDUJR� ������� VREUH� DV� UHODo}HV� GH� XP�

DUWLVWD�FRP�VXD�REUD��IRUWDOHFHQGR�D�TXHVWmR�GH�FRPR�R�HVWXGDQWH�SRGH�WDPEpP�VHU�DIHWDGR�HP�

VHX�SURFHVVR�GH�FULDomR�SRU�HVVH�ID]HU��SHORV�GLIHUHQWHV�PDWHULDLV��DTXL�LQFOXLQGR�VH�R�PDWHULDO�

KXPDQR� H� VHQVDo}HV��TXH� LPSOLFDP� GLIHUHQWHV� VLWXDo}HV�� FRQGLo}HV��PXGDQoDV� HP� WRUQR� GR�

ID]HU��UHYHODQGR�FRPR�VH�Gi D�H[SHULrQFLD�DUWtVWLFD��5DPDOGHV�H�&DPDUJR��������DILUPDP��

2�DUWLVWD��SDUD�FULDU�VXD�REUD�GH�DUWH��HVWDEHOHFH�XPD�UHODomR�GLUHWD�FRP�R�REMHWR�H�Gi�
LQtFLR�DR�SURFHVVR�GH�FULDomR�DUWtVWLFD��HVWDEHOHFHQGR�XPD�UHODomR�HQWUH�R�ID]HU�H�R�
H[SHULPHQWDU��R�FRQKHFHU��XQGHUJRLQJ���XPD�FRQH[mR�HQWUH�UD]mR�H�VHQVLELOLGDGH��2�
ID]HU�H�R�UHFHEHU��R�VHU�DIHWDGR�SRU�R�VRIUHU��HVWDEHOHFHP�XPD�UHODomR�GH�WURFD�Mi�TXH�
R� DUWLVWD� UHDOL]D� XPD� DomR� HP� LQWHUIHUrQFLD� FRQWtQXD� FRP� R� REMHWR� H�� HVWH� ~OWLPR��
SRUWDQWR��VRIUH�D�DomR�GR�DUWLVWD�H�VH�PRGLILFD��5$0$/'(6��&$0$5*2��������S��
������

(VVD�DERUGDJHP�p�GH�PXLWR�YDORU�SDUD�DV�DIHULo}HV�DTXL�UHDOL]DGDV��SRLV�UHYHODP�TXH�

QD� UHODomR� FRP� R�FULDU�� RFRUUHP� WURFDV� HP�YiULRV� DVSHFWRV�� 6XUJH� D� VHQVDomR� GH�SUD]HU�� GH�

DOHJULD� H� GH� DQVLHGDGH�� GH� FDSDFLGDGH�� GH� SRWHQFLDO�� DQWHV� QmR� SHUFHELGR� SHOR� SUySULR�

HVWXGDQWH��6mR�PRPHQWRV�H�HVWDGRV�GH�XPD�UHWURDOLPHQWDomR��

V

PRQWDJHQV�WHDWUDLV�QR�DPELHQWH�HGXFDFLRQDO��e�LPSUHVFLQGtYHO�HQWHQGHU�FRP V



��

jTXHOH�HOHPHQWR�TXH�OKH�p�H[WHUQR��H�j PDQHLUD�GH�DFROKHU�D�DUWH��3DUD�LVVR�p�LPSRUWDQWH�TXH�R�

HGXFDGRU��EXVTXH�WUDEDOKDU�DV�FDPDGDV�LQHUHQWHV�DR�SURFHVVR�TXH�GHVHQFDGHDUmR�R�WRGR��TXH�

VH�FRQILJXUD�FRPR�QRYR�H�PXWiYHO��

(VVDV� YLYrQFLDV� VH� GHVHQFDGHLDP� SRU� GLUHo}HV� GLIHUHQWHV�� TXH� DRV� SRXFRV� VH�

DFRPRGDP�QRV�VHUHV��FRQIRUPH�D�GLVSRQLELOLGDGH�SDUD�D�DOWHULGDGH��2VWURZHU��������S������GL]�

TXH� R� SURFHVVR� GH� FULDU� LQFRUSRUD� XP� SULQFtSLR� GLDOpWLFR�� 1HOH� H[LVWH� XP� PRYLPHQWR� GH�

DPSOLDomR�H�GH�GHOLPLWDU�DV�Do}HV�H�DV�VHQVDo}HV��SRLV�SDVVD�SRU�XPD�WUDQVIRUPDomR�D�FDGD�

PRPHQWR�GR�SURFHVVR��VHPSUH�HP�DFRUGRV�H�GHVDFRUGRV���

1HVVH�VHQWLGR��QR�LQtFLR�GDV�DWLYLGDGHV�DUWtVWLFDV�DV�DWLWXGHV�H�VHQVDo}HV�VmR�GLIHUHQWHV�

DWp� D� SRVVtYHO� FRQFOXVmR� GH� VXD� SUiWLFD�� ([LVWHP� PXGDQoDV� GH� SHUFHSomR� H� LQWHUDomR� HP�

UHODomR�DRV�FULDGRUHV�H�j VXD�SURGXomR�DUWtVWLFD��6REUHWXGR�XPD�DPSOLDomR�GD�LPDJLQDomR�TXH�

YDL� VH�H[SDQGLQGR�DR�SDVVDU�GR�SURFHVVR��FDVR�R� VXMHLWR�GD�FULDomR�SHUPLWD�VH�H[SHULHQFLDU��

1HVVHV�SURFHVVRV�D�LPDJLQDomR�p�XP�IDWRU�SUHSRQGHUDQWH��

)RL� YLVWR� GXUDQWH� D� LQYHVWLJDomR� H� SHOD� ORQJD� � DWXDomR� � FRPR� HGXFDGRUD� TXH� D

LPDJLQDomR�GR�DGROHVFHQWH�p�PXLWR�UHFDOFDGD����HQWHQGH�VH��TXH�QD�LQIkQFLD Ki�PDLV�OLEHUGDGH�

SDUD�LPDJLQDU�H�VRQKDU��RX�FULDU�FHQDV�LQLPDJLQiYHLV�SRU PHLR�GH�LPLWDo}HV��UHSUHVHQWDo}HV��

VHP�PXLWD�SUHRFXSDomR�FRP�D�RSLQLmR�GRV�RXWURV��HQTXDQWR�QRV�PDLV�YHOKRV�p�PDLV�UHVWULWD��

TXDQGR�D�RSLQLmR�H[WHUQD�H�R�PHGR�GH�VHU�ULGLFXODUL]DGR�SHORV�RXWURV�UHSULPHP�R�LPDJLQiULR��

3RUpP��D�SDUWLU�GR�YLVWR�QR�GHVHQFDGHDU�GRV�6DUDXV��TXDQGR�HVWHV�YmR�JDQKDQGR�XPD�

IRUPD� SDUWLQGR� GDV� LPSURYLVDo}HV�� HQVDLRV� H� DV� DSUHVHQWDo}HV�� UHYHOD�VH� XP� GHVSHUWDU� QR�

DGROHVFHQWH� SDUD� R� LPDJLQDU� DR� VH� HQYROYHU� HP� MRJRV� WHDWUDLV� H�RXWUDV� DWLYLGDGHV��$OJXPDV�

WUDQVIRUPDo}HV� VREUH� VL�PHVPRV� H� D� YLVmR� DQWHULRU� DFHUFD� GDV� OLPLWDo}HV� GH� FULDU� H� GH� QmR�

SRGHU�RX�QmR�TXHUHU�SDUWLFLSDU�GH�XPD�PRQWDJHP�WHDWUDO�VmR�UHVROYLGDV���

8P�GRV�SRQWRV�UHOHYDQWHV�SDUD�R�SURFHVVR�GH�FULDomR�WHDWUDO�p�D�FDSDFLGDGH�TXH�XPD�

SHVVRD�WHP�GH�VH�WUDQVSRUWDU�PHQWDOPHQWH�SDUD�XPD�VLWXDomR��RX�OXJDU��GH�PRGR�D�XWLOL]DU�D�

VXD�LPDJLQDomR�H�LQWXLU�DTXLOR�TXH�GHVHMD��(VWH�IDWRU�VH�WUDQVILJXUD�HP�DUULVFDU�VH�SDUD�R�QRYR��

H�VH�SHUPLWLU�LU�DOpP�GR�FRQYHQFLRQDO��DVSHFWRV�TXH�HVWmR�OLJDGRV�j�OLEHUGDGH�H�TXH�SHUPLWHP�D�

FULDWLYLGDGH��3RUpP��EULQFDU�FRP�D�LPDJLQDomR��DQWHV�PXLWR�IRUWH�QD�LQIkQFLD��WRUQD�VH�HVFDVVR�

QD�DGROHVFrQFLD�H�QD�YLGD�DGXOWD��

(VVD�UHIHUrQFLD�GD�LPDJLQDomR�HVSRQWkQHD�GD�LQIkQFLD�VHUYH�FRPR�SDUkPHWUR�GH�VHU�XP�

DWR�QDWXUDO� KXPDQR�� H�QHFHVViULR� HP�TXDOTXHU� LGDGH�H�HVSDoR�GH� FULDomR��6HMD�SRU�PHLR�GH�

MRJRV��EULQFDGHLUDV�� HVFULWRV�� LQYHQo}HV�FLHQWtILFDV�RX� WHFQROyJLFDV��R�DWR�GH� LPDJLQDU�VH� ID]�

QHFHVViULR�� VHQGR� HVVHQFLDO� QD� DomR� H� QD� SURGXomR� DUWtVWLFD��1HVVH� FRQWH[WR�� p� VLJQLILFDWLYR�



��

IDODU�GD� LQIOXrQFLD�GD� LPDJLQDomR�HP�QRVVDV�YLGDV� VHJXQGR�2VWURZHU� ������� S�� ����TXDQGR�

GL]��

2� QRVVR� PXQGR� LPDJLQDWLYR� VHUi� SRYRDGR� SRU� H[SHFWDWLYDV�� DVSLUDo}HV�� GHVHMRV��

GHGX]LU�VH�D�LQIOXrQFLD�TXH�H[HUFHP�VREUH�D�QRVVD�PHQWH��QR�VHQWLGR�GH�HQFDPLQKDU�
DV� DVVRFLDo}HV� SDUD� GHWHUPLQDGRV� UXPRV� H� UHQRYDU� GHWHUPLQDGRV� YtQFXOR� FRP� R�
SDVVDGR��GR�PHVPR�PRGR�p�IiFLO�VDEHU�TXH�DV�SULRULGDGHV�LQWHULRUHV�LQIOXHQFLDP�HP�

(VVH� IDWRU� p� SUHSRQGHUDQWH� HQTXDQWR� DQiOLVH� GRV� FDPLQKRV� H� GHVHQFDGHDU� GDV�

DSUHQGL]DJHQV�DUWtVWLFDV�QR�HVSDoR�HGXFDFLRQDO��$�LPDJLQDomR�VH�OLJD�jV�DVVRFLDo}HV�PHQWDLV�

FRP� DV� YLYrQFLDV� VRFLDLV� H� FXOWXUDLV��1HVVH� VHQWLGR�2VWURZHU� ������� GL]� TXH� D� LPDJLQDomR�

SHUSDVVD� R� LQFRQVFLHQWH� H� SRU� YiULRV� QtYHLV� GR� VHU� KXPDQR�� (OD� WUD]� DV� VHQVDo}HV� H�

H[SHFWDWLYDV�GHOLQHDGDV�SHOR�DPELHQWH�FLUFXQGDQWH�H�SHORV�GHVHMRV�SHVVRDLV���

5HFRUUH�

GHSHQGH� GR� LQWHUHVVH�� GR� HQW 2:(5�� ������ S�� ����� VHQGR�

HVWD� TXHVWmR� UHOHYDQWH� QDV� SUiWLFDV� GH� WHDWUR� FRP� HVWXGDQWHV�� e� QHFHVViULR� ILFDU� FODUR�� TXH�

WRGRV�SRGHP�UHFRUUHU�j LPDJLQDomR�H�VHU�FDSD]HV�GH�FULDU��FDVR�QmR�VH�SUHQGDP�j DYDOLDomR�

IRFDGD�HP�PHGLU�VXDV�KDELOLGDGHV�H�FXPSULU�QRWDV�ELPHVWUDLV���

3RGH�VH� GL]HU� TXH� QD� HGXFDomR�� RX� HP� HVSDoRV� SDUD� GHVHQFDGHDU� D� FULDomR�� FRPR�

ODERUDWyULRV��DWHOLrV�H�RXWURV��p�SRVVtYHO�IRUWDOHFHU�DV�DWLYLGDGHV�SDUD�GHVHQYROYHU�RX�OLEHUDU�D�

LPDJLQDomR�� (QWUHWDQWR�� p� LPSRUWDQWH HQWHQGHU� TXH� QmR� p� XP� KiELWR� QD� HGXFDomR� PDLV�

WUDGLFLRQDO� ILUPDGD� QD� WUDQVPLVVmR� GH� FRQWH~GR� H� FODVVLILFDWyULD�� HVSDoRV� SDUD� LPDJLQDomR�

FULDWLYD��(VVD�TXHVWmR�VH�UHLWHUD�FRP�%HQMDPLQ��������H�%RQGtD���������HP�FRORFDo}HV�VREUH�

R� WLSR� GH� HGXFDomR� YLJHQWH� TXH� VH� DSUHVHQWD� FDVWUDGRUD� GH� H[SHULrQFLDV� ULFDV� H� QDUUDWLYDV�

HVWLPXODGRUDV���

2XWUR�IDWRU�LPSRUWDQWH�DFHUFD�GD�LPDJLQDomR�p�DERUGDGR�SRU�'HZH\��������S�������DR�

Q ��

p�SRU PHLR�GHOD�TXH�QD�H[SHULrQFLD�FULDWLYD�RV�VXMHLWRV�FRQVHJXHP�LQWHJUDU�DTXLOR�DSUHQGLGR�

QR�SDVVDGR�DR�SUHVHQWH��WUD]HU�VLJQLILFDGRV�FRQVFLHQWHPHQWH�LQWXLWLYDPHQWH�SDUD�DV�VXDV�Do}HV��

GH� PRGR� TXH� VH� VLQWDP� SHQVDQWHV� H� YLYRV�� 'HZH\� ������� GL]� TXH� D� H[SHULrQFLD� TXDQGR�

YHUGDGHLUD�DFHQWXD�D�YLWDOLGDGH�GDTXHOHV�HQYROYLGRV�QHOD��

(VVHV� VmR� DVSHFWRV� IXQGDPHQWDLV� HP� WRUQR� GDV� DWLYLGDGHV� TXH� VH� RIHUWD� SDUD� RV�

HVWXGDQWHV� HP� XP� HVSDoR� SDUD� D� FULDomR� WHDWUDO� H� DUWtVWLFD�� 3HUFHEHX�VH� QR� FRQWH[WR� GHVWH�

HVWXGR��TXH�ERD�SDUWH� GH� HVWXGDQWHV� UHSULPH� D�FULDomR� HP�DOJXQV�PRPHQWRV� FRP�QDUUDWLYDV�
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HPSREUHFLGDV� SHOR� PHGR� GH� LPDJLQDU� H� GH� H[SHULHQFLDU�� 0DV�� HP� RXWUDV� RFDVL}HV��

GHVDEURFKDUDP��TXDQGR�VH�SHUPLWLUDP�H�VH�HQWUHJDUDP�D�MRJDU�FRP�D�LPDJLQDomR�H�D�OLEHUDU�VH�

SDUD�R�LQXVLWDGR�YLWDOL]DGRV��

&ODUR�TXH�QmR�VHUi�D�DUWH�H�QHP�R�WHDWUR�RV�~QLFRV�D�GHVHQYROYHUHP�D�LPDJLQDomR�RX�

SURSRUFLRQDUHP� DV� QDUUDWLYDV� ULFDV� QR� kPELWR� HGXFDFLRQDO�� 7RGDV� DV� GLVFLSOLQDV� SRGHP� H�

GHYHP� ID]r�OR�� 3HVVRDV� PDLV� LQYHQWLYDV� H� GLVSRQtYHLV� SDUD� VHQWLU� H� SHQVDU� FRP� XP� GHVHMR�

PDLRU� GH� DSUHQGHU� GH� IRUPD� FRQVFLHQWH� H� VLJQLILFDWLYD� p� XP� DSHOR� SDUD� D� HGXFDomR� QD�

DWXDOLGDGH��9LVOXPEUD�VH�TXH�HVWD�VHMD�PHQRV�LQVWUXPHQWDO�H�XWLOLWiULD��H�TXH�QmR�HVWHMD�ILQFDGD�

QDV�LQIRUPDo}HV�H�FRQKHFLPHQWRV�SURGX]LGRV�IRUD�GH�QyV��FRPR�FRORFD�%RQGtD���������� 1HVWH�

VHQWLGR��D�SURSRVWD�GR�6DUDX�H�GHVWH�HVWXGR��UHYHU�D�SUiWLFD�HGXFDFLRQDO�GH�PRGR�JHUDO��SRLV�

GHQWUR�GHOD�VH�HQFRQWUDP�RV�ID]HUHV�GH�DUWH��H�DTXL�HVSHFLILFDPHQWH�D�GR�WHDWUR��&RPR�IRL�GLWR�

DQWHULRUPHQWH��D�LPDJLQDomR��D�VHQVLELOLGDGH��D�FULDWLYLGDGH�H�RV�SURFHVVRV�GH�FULDU�VmR�SDUWHV�

GD� YLGD�� LQHUHQWHV� DR� VHU� KXPDQR�� 3RUWDQWR�� VmR� IDWRUHV� QHFHVViULRV� SDUD� TXH� VH� UHDOL]HP�

DWLYLGDGHV�H�DSUHQGL]DJHP�VLJQLILFDWLYDV�H�UHSUHVHQWDWLYDV��FRQWULEXLQGR�GH�PRGRV�GLYHUVRV�QD�

IRUPDomR�GRV�HVWXGDQWHV���

4XDQGR� VH� FXOWLYD� HVVD�SUiWLFD�QR� HQVLQR�DSUHQGL]DJHP�� HVWLPDQGR�HVWHV� DVSHFWRV�� p�

SRVVtYHO�LQFHQWLYDU�RV�HVWXGDQWHV�D�SHUFHEHUHP�H�HQWHQGHUHP�RXWURV�YDORUHV�QD�YLGD�KXPDQD�H�

PRGRV� GLIHUHQWHV� GH� SHUFHEHU� D� VL�� DRV� RXWURV� H� DR� DPELHQWH�� FDSDFLWDQGR�RV� D� VH�

GHVHQYROYHUHP� LQWHOHFWXDO�H�HPRFLRQDOPHQWH��8UJH�XP�ROKDU� LQWHUSUHWDWLYR�VREUH�SURFHVVRV��

SRLV�HOHV�VmR�HVFODUHFHGRUHV�SDUD�DV�SUiWLFDV�SHGDJyJLFDV�

'R� SRQWR� GH� YLVWD� GH� &RXUWQH\� �������� p� QHFHVViULR� EDUUDU� DV� HVSHFLDOL]Do}HV� GD�

VRFLHGDGH�FLHQWtILFD�H�EXVFDU�IRUPDV�GH�SHQVDU�R�VHU�KXPDQR�QD�VXD�WRWDOLGDGH��SHUPLWLQGR�TXH�

HVWH�VHMD�FDGD�YH]�PDLV�FULDWLYR��7DPEpP��HQIDWL]D�TXH�D�YLWDOLGDGH�p�LQHUHQWH�DRV�SURFHVVRV�

FULDWLYRV�� SRLV� ID]HP� SDUWH� GR� GHVHQYROYLPHQWR� GD� YLGD� KXPDQD�� SURYRFDQGR� VHQVDo}HV� H�

DOWHUDo}HV�LQWHULRUHV�HQTXDQWR�VH�GHVHQYROYHP�QR�FRWLGLDQR�

(P� VHX� OLYUR� LQWLWXODGR� -RJR�� 7HDWUR� H� 3HQVDPHQWR�� &RXUWQH\� ������� DSUHVHQWD� XP���

KLVWyULFR� GD� XWLOL]DomR� GD� DUWH� GUDPiWLFD�� GR� MRJR� H� GD� LPLWDomR� QD� HGXFDomR�� 1RV� VHXV�

HVWXGRV��WUD]�FDUDFWHUtVWLFDV�H�PXGDQoDV�DR�ORQJR�GRV�VpFXORV��H�PRVWUD�TXDQWR�HVVDV�SUiWLFDV�

SRGHP� GHVHQFDGHDU� Do}HV� TXH� HYLWDP� TXH� RV� HVWXGDQWHV� VHMDP� WUDQVIRUPDGRV� HP� PHUDV�

D� LPDJLQDomR� FULDWLYD� p� HVVHQFLDOPHQWH�

GUDPiWLFD�HP�VXD�QD &28571(<��������S������2X�VHMD��R�WHDWUR�p�LPDJLQDomR�H�DomR�

&RXUWHQH\� ������� S�� �

SRVVLELOLGDGHV� LPDJLQDWLYDV�� FRPSUHHQGHU� DV� UHODo}HV� HQWUH� GRLV� FRQFHLWRV� H� FDSWDU� D� IRUoD�

GLQkPLFD�HQWUH�HOHV
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HGXFDFLRQDO�� PDV� FRP� DWHQomR� SDUD� HYLWDU� SUiWLFDV� H� DWLWXGHV� TXH� IRUWDOHoDP� DSHQDV�

UHSURGXo}HV�DOLHQDGDV��WHQGR�HP�YLVWD�TXH�R�WHDWUR��SRU�VL�Vy��p�XP�FHOHLUR�SDUD�D�LPDJLQDomR�H�

XPD�H[SHULrQFLD�PXLWR�SHVVRDO�

&RPSUHHQGH�VH� R� YDORU� SUHSRQGHUDQWH� GR� WHDWUR� FRPR� XPD� IRQWH� LQHVJRWiYHO� SDUD� D�

LPDJLQDomR��VHMD�QD�IRUPD�GH�XP�WH[WR�HVFULWR��RX�R�WH[WR�HVSHWiFXOR��RX�HQTXDQWR�EULQFDGHLUD�

LPDJLQiULR�� WRUQDU�VH�XP� LPDJLQiULR�

HP�TXH�VH�DIHLoRDP�HP�XPD�HQFHQDomR��PXLWR�YLVtYHO��

TXDQGR�HOHV�SUySULRV�GHFLGHP�H�HVFROKHP�VHXV�SHUVRQDJHQV�H�KLVWyULDV��(VVH�DVSHFWR�DTXL�p�

LPSRUWDQWH��SRLV�WUDQVLWD�HQWUH�R�LQWHUHVVHV�H�HPSHQKR�GRV�HVWXGDQWHV��

4XDQGR� HOHV� HVFROKHP� VHXV� WH[WRV�� SHUVRQDJHQV�� SDUHFHP� PXGDU� FRPSOHWDPHQWH� R�

LQWHUHVVH��$R�PHVPR� WHPSR� TXH�� TXDQGR� GHVFRQKHFHP�� RX� QmR� VmR� IDPLOLDUL]DGRV� FRP� XP�

HVWLOR��pSRFD��QDUUDWLYD��VHP�FRQKHFLPHQWR�VREUH�R�DXWRU�H�GD�KLVWyULD��GHPRUDP�D�DFHLWDU��D�VH�

HQYROYHU� FRP� R� TXH� ID]HP�� ,VVR� UHPHWH� D� TXH� D� LQWHUDomR� RFRUUH� QR� LQWHUHVVH� H� SHOR�

FRQKHFLPHQWR�GHVVD�OLQJXDJHP��

e� VLJQLILFDQWH� OHPEUDU�� FRPR� DERUGD� *XpQRXQ� ������� S�� ������ TXH� QD� DWXDOLGDGH�

DOJXPDV� PXGDQoDV� QR� HVSDoR� ItVLFR�� QDV� HQFHQDo}HV�� DWXDomR� H� PRGR� GH� LQWHUDomR� FRP� R�

S~EOLFR� IRUDP� H� SUHFLVDP� VHU� PXGDGDV�� $OHUWD� TXH�� PHVPR� VHQGR� XP� OXJDU� SRYRDGR� SHOD�

LPDJLQDomR�H�IDQWDVLD��QmR�VH�FDUDFWHUL]D�PDLV�SHOD�SXUD�LOXVmR�H�LGHQWLILFDomR�GR�S~EOLFR�FRP�

D�KLVWyULD�PRVWUDGD�H�FRP�RV�SHUVRQDJHQV��GHYLGR�DR�DGYHQWR�GR�FLQHPD�� �

1HVWD�SHUVSHFWLYD��p�LPSRUWDQWH�ID]HU�XPD�UHIOH[mR�VREUH�R�WHDWUR�QD�HGXFDomR��H�FRPR�

OHYDU� R� HVWXGDQWH� D� SHQVDU� R� WHDWUR� H� VH� SHUPLWLU� GHVHQFDGHDU� D� VXD� LPDJLQDomR�� WDQWR� QR�

SURFHVVR�� QD� H[SHULrQFLD�� FRPR� SDUD� XPD� iUHD� GR� FRQKHFLPHQWR� HVSHFtILFD� HP� PHLR� jV�

LQRYDo}HV�FLQHPDWRJUiILFDV�H�WHFQROyJLFDV� (VVH� DVSHFWR� p� LPSRUWDQWH�� WHQGR� HP� YLVWD��

SULQFLSDOPHQWH�D�IDVH�GD�LGDGH�GRV�HVWXGDQWHV��TXH�HVWmR�FHUFDGRV�GH�LQ~PHUDV�LQIRUPDo}HV�

3DUWLQGR� GHVWH� FRQWH[WR�� VXUJHP� DOJXQV� HVWXGDQWHV� HQWUHJXHV� D� LPDJLQDU�

GHVPHGLGDPHQWH�� HQTXDQWR� RXWURV� TXH� VH� UHFROKHP� H� QmR� RXVDP�� PDV� TXH� DFDEDP� SRU� VH�

FRQWDJLDU�QD�PHGLGD�HP�TXH�R�SURFHVVR�YDL�JDQKDQGR�RXWDV�SURSRVLo}HV�H�VH�WUDQVIRUPDQGR�

HP�XPD�PDWpULD�YLYD��SDOSiYHO�H�VLJQLILFDWLYD�SDUD�VL�H�SDUD�R�JUXSR�

8PD�TXHVWmR�LQWHUHVVDQWH�VREUH�DV�DUWHV�FROHWLYDV�p�SHUFHEHU�FRPR�WRGRV�RV�HQYROYLGRV�

QD�FULDomR�VH�WRUQDP�UHFHSWRUHV��1HVVH�PRPHQWR�FDGD�XP�VH�SHUFHEH�H�DQDOLVD�DTXLOR�TXH�YDL�

GDQoD��R�GLUHWRU�H�R�FRUHyJUDIR��HPERUD�SOHQDPHQWH�HQYROYLGRV�QR�SURFHVVR��GHVHPSHQKDP��

DR� ORQJR� GH� WRGR� R� SHUFXUVR�� R� SDSHO� GH� HVSHF WD� FRORFDomR� p�
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QHFHVViULD�SDUD�TXH�VH�FRPSUHHQGD�TXH�R�HVWXGDQWH�H�R�HGXFDGRU�QRV�SURFHVVRV�GH�FULDomR�YmR�

DSUHQGHQGR�D�OLGDU�FRP�VXDV�LQFHUWH]DV���

����2�SUD]HU�GH�YHU�D�FULDomR HP�HVWiJLR�ILQDO

e�UHOHYDQWH�QD�FULDomR�DUWtVWLFD�� WDPEpP� ID]HQGR�XPD�SRQWH�FRP�R�6DUDX�3RpWLFR��R�

GHVHMR�GH�YHU�R�SURMHWR�TXH�VH�GHVHQKRX�QD�PHQWH�GR�FULDGRU�FRQFUHWL]DGR��&RPR�GL]�6DOOHV�

��������R�DUWLVWD�FRP�WRGD�D�EDJDJHP�DFXPXODGD�SHODV�YLDV�PDLV�GLIHUHQWHV�SRVVtYHLV��EXVFD�D�

FRQFUHWL]DomR�GH�VXDV�LGHLDV�H�GHVHMRV��3DUD�HOD�HVVD�FRQFUHWL]DomR�GL]�UHVSHLWR�j PDQLSXODomR�

GR�PDWHULDO�H�GDV�IRQWHV��DVVLP�FRPR�FULDU�XP�ILOPH��HVFUHYHU�XP�FRQWR��SLQWDU�XP�TXDGUR��H�

WUDQVIRUPD� RV� SURSyVLWRV� GR� FULDGRU� HP� DOJR� SHUFHSWtYHO� H� UHDO�� (VVD� IDVH� p� FRQKHFLGD� SRU�

FRPXQLFDomR�� VHQGR�PXLWR� VLJQLILFDWLYD�� SRLV� p� SHOD� H[SUHVVmR� TXH� DOJXpP� LUi� SDVVDU� XPD�

PHQVDJHP� LQWHULRU��3RU�PHLR�GHOD� LPSULPLU� D� VXD�YLVmR�GR�PXQGR��GD�YLGD��GDV� FRLVDV�� VXD�

LGHQWLGDGH��SRGHQGR�VHU�WDPEpP��XP�LQVWDQWH�GH�GHOHLWH��FRPR�R�DUWLVWD�H�D�VXD�REUD�

4XDQGR�DWLQJH�VXD�VDWLVIDomR�SOHQD�FRP�DTXLOR�TXH�FULRX��TXH�YHLR�GD�VXD�LPDJLQDomR��

R�DGROHVFHQWH�FRPHoD�D�GHVHPSHQKDU�XPD�IXQomR�LPSRUWDQWH�HP�XP�FRQWH[WR�GD�PRQWDJHP�

WHDWUDO��HVWD�p�XPD�FRQVWDWDomR�DGYLQGD�GD�REVHUYDomR�QHVWH�HVWXGR��$TXHOD�WUDQVIRUPDomR�QR�

WUDMHWR�� DV� PHWDPRUIRVHV�� GR� FDRV� DR� FRQVHQVR� DERUGDGDV� SRU� 6DOOHV� ������� QRV� SURFHVVRV�

FULDWLYRV��(P�PHLR�D�WXGR�LVVR��VXUJHP�PXGDQoDV�HIHWLYDV�GH�SHUFHSomR��GH�HQWHQGLPHQWR�H�GD�

FDSDFLGDGH� GH� DWXDU�� GH� RUJDQL]DU� XP� FHQiULR�� XPD� LOXPLQDomR�� XPD� VRQRSODVWLD�� XP�

PRYLPHQWR�FRUSRUDO��XP�ILJXULQR��H�GH�VHU�UHFHSWRU��GH�VH�WRUQDU�XP�DSUHFLDGRU�PHUJXOKDGR�

HP�VHX�VHU�VHQVtYHO��FRP�FDSDFLGDGH�GH�LGHQWLILFDU��RX�QmR��DV�PXGDQoDV�GXUDQWH�R�SURFHVVR�

FULDWLYR�TXDQGR�VXUJH�D�PDWHULDOLGDGH�UHFRPSHQVDGRUD��

(P�WRUQR�GRV�SURFHVVRV�FULDWLYRV�UHFRQKHFH�VH�XP�IDWRU�LPSRUWDQWH�H�UHOHYDQWH�TXH�GL]�

UHVSHLWR�j�DXWRQRPLD�H�j FDSDFLGDGH�GH�HVFROKD��(VVH�p�XP�IDWRU�SDUD�UHIOHWLU�GH�TXH�IRUPDV�RV�

HVWXGDQWHV� FKHJDP� D� VROXo}HV� GH� SUREOHPDV� UHODFLRQDGRV� jV� DUWHV� FrQLFDV��1HVVH� VHQWLGR� p�

LPSRUWDQWH� WUD]HU�RV� FRQFHLWRV� GH�)UHLUH� ������� VREUH� DXWRQRPLD�� TXDQGR� DILUPD�TXH� HOD� VH�

UHODFLRQD�jV�TXHVW}HV�GD�FXULRVLGDGH��VHQGR�DOJR�LQGLVSHQViYHO�SDUD�D�FULDomR��SRLV��p� � �XPD�

QHFHVVLGDGH�GRV�VHUHV�KXPDQRV��3DUD�HOH��QmR�H[LVWH�FULDWLYLGDGH�VHP�D�FXULRVLGDGH��

$� IUDVH� LQVSLUDGRUD� GH� )UHLUH�� (QVLQDU� QmR� p� WUDQVIHULU� FRQKHFLPHQWR��PDV� FULDU� DV�

��S������UHLWHUD�

TXH�� WDPEpP� QR� SURFHVVR� GH� FULDomR� WHDWUDO� QD� HGXFDomR�� D� FXULRVLGDGH� H�� SRUWDQWR�� D�

DXWRQRPLD� p� LPSUHVFLQGtYHO�� 3RLV�� WRGD� H[SHULrQFLD� SUHVVXS}H� LQYHQWLYLGDGH� H� LQYHVWLJDomR��

(VVD�TXHVWmR�GD�DXWRQRPLD�WDPEpP�QmR�p�IiFLO�QR�kPELWR�GD�HGXFDomR��FRPR�QR�FDPSXV 3LFXt�

QR�HQVLQR�PpGLR��HVWDPRV�DLQGD�SUHVRV�SHOR�KiELWR�GH�R�DOXQR�UHFHEHU�H�R�HGXFDGRU�WUDQVPLWLU���
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1HVWH�VHQWLGR��p�XPD�QHFHVVLGDGH�SDUD�R�HGXFDGRU�LQYHVWLU�FDGD�YH]�PDLV�HP�SUiWLFDV�

TXH� HVWLPXOHP� D� FXULRVLGDGH�� QmR� YLVOXPEUDQGR� LGHDOL]Do}HV� URPkQWLFDV� GH� TXH� FRP� D�

HGXFDomR� R�PXQGR� VHUi� GLIHUHQWH� H� TXH� R� WHDWUR� VDOYDUi� RV� MRYHQV� GH� VXDV� DFRPRGDo}HV� H�

LQGLIHUHQoDV� FRP� R� VDEHU� H� FRP� R� SUySULR� PXQGR� TXH� YLYH�� $� SURSRVWD� p� GH� TXH� SRVVD�

FRQVFLHQWL]DU�VH� VREUH� D� FRQVWUXomR�H�QD�GHVFREHUWD�GH� VXDV� DSUHQGL]DJHQV� FRP� UHVSHLWR�QR�

PRPHQWR�GD�FULDomR��D�VL�H�DRV�RXWURV�

1HVVD�GLUHomR��HQIDWL]DP�VH�DV�DERUGDJHQV�GH�)UHLUH� �������S������VREUH�R�UHVSHLWR�j

DXWRQRPLD�GR�DOXQR��2�UHVSHLWR�j FXULRVLGDGH��DR�VHX�JRVWR�HVWpWLFR�H�jV�IRUPDV�WUD]LGDV�SRU�

FDGD�XP�GH�H[SUHVVDU�VH��GH�IDODU��SHQVDU��DJLU��WHQGR�HP�YLVWD�R�FXLGDGR�FRP�R�DXWRULWDULVPR�

GR�SURIHVVRU��(VVH�SHQVDPHQWR�p�PXLWR�VLJQLILFDWLYR�QR�ID]HU�DUWtVWLFR��SULQFLSDOPHQWH�HP�XP�

SURMHWR� LQWHUGLVFLSOLQDU� TXH� YLVD� j� GLYHUVLGDGH� FXOWXUDO� H� jV� GLILFXOGDGHV� GH� FDGD� VXMHLWR� QR�

SURFHVVR�� &RP� XP� ROKDU� FUtWLFR� SRGH�VH� SHQVDU� TXH� WHPRV� DLQGD� GLYHUVDV� DWLWXGHV� H�

PHWRGRORJLDV�TXH�WRUQDP�RV�HVWXGDQWHV�PHQRV�GLVSRVWRV�D�ID]HU�H�D�GHVFREULU��0XLWDV�YH]HV��

VmR�UHVSRVWDV�SURQWDV��RX�LPSDFLrQFLD�GH�Yr�ORV�HQFRQWUDU�DV�UHVSRVWDV��3RU�RXWUR�ODGR��DLQGD�

HVWDPRV�SUHVRV�DR�KiELWR�GH�LQIRUPDU�H�WUDQVPLWLU�RV�FRQKHFLPHQWRV��VHP�VHUHP�SHQVDGRV�RX�

GLJHULGRV�SHOR�HVWXGDQWH��RX�PHOKRU��H[SHULHQFLDGRV��

5HWRPD�VH� D�TXHVWmR� GH� HTXLOLEUDU�D� OLEHUGDGH� H� R� OLPLWH� QRV� SURFHVVRV� GH� FULDU��'R�

QHFHVViULR�LQFHQWLYR�SDUD�RXVDU��H�DR�PHVPR�WHPSR�GH�UHFHEHU�RULHQWDo}HV�H� FRQKHFLPHQWRV�

SHUWLQHQWHV� H� QHFHVViULRV�� VHP� VH� WRUQDU� XPD� HQ[XUUDGD� GH� LQIRUPDo}HV� QHP� DOJR�

LQVLJQLILFDQWH�� 6mR� TXHVW}HV� TXH� SHGHP� D� FRQILDQoD� QR� HVWXGDQWH� HP� VXD� FDSDFLGDGH� GH�

UHDOL]DU�� QR� FDVR� DTXL� HVSHFtILFR� DR� WHDWUR�� UHVSHLWDQGR� H� HVWLPXODQGR� D� LPDJLQDomR�� D�

FXULRVLGDGH�� D� FULDWLYLGDGH�H�R� FRQKHFLPHQWR�SURGX]LGR�QD�SUiWLFD��2V�SURFHVVRV�GH� FULDomR�

HP�DUWH�VmR�H[WUHPDPHQWH�ULFRV�H�QHFHVViULRV�GH�VHUHP�REVHUYDGRV�H�DQDOLVDGRV��'HYHP�VHU�

SHUFHELGRV�SHORV�SUySULRV�HVWXGDQWHV��FRPR�XPD�SDUWH�GR�SURMHWR�TXH�YDL�VH�GHVHQKDQGR�SDUD�

XPD�DSUHVHQWDomR�RX�ILQDOL]DomR�

6HUi� GXUDQWH� R� SURFHVVR� TXH� VH� GHVFREULUi� R� TXH� VH� TXHU� FRP� DTXLOR� TXH� ID]��1HOH�

DSHUIHLoRDU� R� JHVWR�� D� IDOD�� R� JRVWR�� DV� LGHLDV� H� DV� HVFROKDV�� e� XPD� UHGH� TXH� VH� GHILQH� QD�

FDPLQKDGD�� QmR� SHUFHSWtYHO� GH� LQtFLR�� SRLV� YDL� VH� FRQVWUXLQGR� SDVVR� D� SDVVR� SDUD� WRUQDU� RV�

VXMHLWRV� HQYROYLGRV� QRV� ID]HUHV� SHVVRDV� PDLV� DXW{QRPDV�� 2� FRPSURPLVVR� pWLFR� FRP� D�

IRUPDomR�HP�DUWHV�FrQLFDV�H�D�YLYrQFLD�FRP�R�WHDWUR�HP�RXWURV�HVSDoRV�PRVWURX�VHU�QHFHVViULR�

EXVFDU�PHLRV� H� VLWXDo}HV� HP�TXH�R� WHDWUR� WLYHVVH�HVSDoR��PDLRU� UHVSDOGR�FRP�VHX� FRQWH~GR�

HVSHFtILFR�H�REMHWLYRV�SDUD�DV�DXODV�QR�FDPSXV�3LFXt�

(QILP�� D� SURSRVWD� VH� GLUHFLRQRX� UHDOPHQWH� SDUD� XPD� SUiWLFD�� D� FRQVWUXomR� GR� VDEHU�

WHDWUR��HQWHQGHU�WHDWUR��FRQKHFHU�WHDWUR�QD�PHGLGD�HP�TXH�VH�IRL�ID]HQGR�QD�DomR��8PD�DomR�
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TXH� WHYH� XPD� SURSRVWD� GH� HVWXGR� H� SHVTXLVD�� UHIOH[mR� H� R� MRJR� SDUD� DVVLPLODU� R� TXH� VH�

SUHWHQGLD�H�SDUD�GHVFRQVWUXLU�D�LGHLD�GH�WUD]HU�DOJR�SURQWR���

2�SUDJPDWLVPR�GD�ILORVRILD�GH�'HZH\�HQIDWL]D�D�QHFHVVLGDGH�H�LPSRUWkQFLD�GRV�MRJRV�

SDUD�D�HGXFDomR�H�DSUHQGL]DJHQV��1HVVD�PHVPD�GLUHomR�9LROD�6SROLQ��������FULRX�XP�VLVWHPD�

GH� HQVLQR� SDUD� D� WHDWUDOLGDGH� FRP� EDVH� HP� MRJRV� FRP� rQIDVH� QD� H[SHULrQFLD� SHGDJyJLFD��

FULDWLYD�H�FROHWLYD��QR�SHUtRGR�HQWUH������������$XWRUHV�DTXL�Mi�PHQFLRQDGRV��FRPR�.RXGHOD�

��������&RXUWQH\���������WDPEpP�YDORUL]DUDP�HP�VHXV�HVWXGRV�RV�SURFHVVRV�GH�FULDomR�WHDWUDO�

H�RV�MRJRV�SDUD�TXH�RV�HVWXGDQWHV�YLYHQFLDVVHP�R�WHDWUR��(VVHV�ROKDUHV�VH�YROWDP�SDUD�R�VDEHU�

SHOD� H[SHULrQFLD� H�� DVVLP�� R� HVWXGDQWH� DSUHQGHU� ID]HQGR�� 3DUD� HVFODUHFHU� R� MRJR� QD�

DSUHQGL]DJHP��VHJXHP�DV�SURSRVWDV�GH�9LROD�6SROLQ�FRPR�XPD�SUiWLFD�VLPSOHV�H�DSURSULDGD�j

LQVHUomR�GR�DGROHVFHQWH�QD�WHDWUDOLGDGH�

������$�FRQWULEXLomR�GH�9LROD�6SROLQ�SDUD�D�SHGDJRJLD�GR�WHDWUR�

)D]HU� XP� GLiORJR� VREUH� RV� MRJRV� WHDWUDLV� H� D� LPSURYLVDomR� p� LPSUHVFLQGtYHO� QHVWD�

GLVVHUWDomR��SRLV� LQLFLDOPHQWH�D�SURSRVWD�GH�WUDEDOKDU�D�WHDWUDOLGDGH�QR�FDPSXV�3LFXt��� ,)3%�

HQYHUHGRX� WDPEpP� SRU� HVVH� FDPLQKR�� SUHRFXSDQGR�VH�� FRPR� Mi� PXLWR� GHEDWLGR�� HP� QmR�

XWLOL]DU� R� WHDWUDO� VLPSOHVPHQWH� SDUD� PHPRUL]DU� WH[WRV�� SDUD� FXPSULU� XP� FDOHQGiULR�

FRPHPRUDWLYR��RX�VLPSOHVPHQWH��R�FXUUtFXOR�GD�GLVFLSOLQD�$UWH��+LVWRULFDPHQWH�RV�MRJRV�WrP�

XPD�IRUWH�SUHVHQoD�QD�HGXFDomR��6mR�UHOHYDQWHV�TXDQGR�XVDGRV�GH�IRUPD�pWLFD�� WUD]HQGR�XP�

OHTXH�GH�DWLYLGDGHV�SDUD�SURSRUFLRQDU�D�H[SHULrQFLD��'H�PRGR�JHUDO�VmR�GLQkPLFRV��RUJkQLFRV��

SURGXWRUHV�GH�HQHUJLD��2FRUUHP�GH�GLIHUHQWHV�PRGRV�H�FRP�YiULRV�REMHWLYRV��VHQGR�DSUHFLDGRV�

QDV�PDLV�GLYHUVDV�IDL[DV�HWiULDV��GD�FULDQoD�D�DGXOWR�

3DUD�FRQWH[WXDOL]DU�D�SURSRVWD�TXH�DTXL�VH�GHVWDFD��R�SURFHVVR�GH�FULDomR�SRU�PHLR�GH�

MRJRV� WHDWUDLV�� DSUHVHQWD�VH� R� 6LVWHPD� GH� MRJRV� WHDWUDLV� H� LPSURYLVDomR� FULDGR� SRU� 9LROD�

6SROLQ�� �������������6SROLQ��DWXRX�FRPR�GLUHWRUD�GH�SURILVVLRQDLV�GH� WHDWUR��79�H�FLQHPD�H�

HVSHFLDOPHQWH� QD� FRPSDQKLD� GH� WHDWUR� &KLFDJR�� HQWUH� ����� H� ������ VHQGR� WDPEpP�

SUHSDUDGRUD�GH�DWRUHV�HP�+ROO\ZRRG��(OD�FULRX�XPD�SHGDJRJLD�IXQGDPHQWDGD�QDV�WpFQLFDV�GH�

LQWHUSUHWDomR�H�QD�VXD�SHVTXLVD�UHDOL]DGD�FRP�MRJRV�H�WHDWUR�GXUDQWH�D�H[SHULrQFLD�DGTXLULGD�

QD�+XOO�+RXVH��(VFUHYHX�GLYHUVRV�OLYURV�SDUD�RULHQWDomR�GH�SURIHVVRUHV�GH�HGXFDomR�DUWtVWLFD��

GLUHWRUHV�GH�WHDWUR�H�SDUD�TXDOTXHU�SHVVRD�TXH�SUHWHQGHVVH�XWLOL]DU�MRJRV�GUDPiWLFRV�HP�VXDV�

��9LROD�6SROLQ��QDVFLGD�HP�&KLFDJR�QRV�(VWDGRV�8QLGRV�GD�$PpULFD��IRL�HGXFDGRUD��DXWRUD�H�GLUHWRUD�GH�WHDWUR��
$WXRX�HP�&KLFDJR��1RYD� ,RUTXH��+ROO\ZRRG�� ,QLFLRX�VHX� WUDEDOKR�QD�+XOO�+RXVH�QD�GpFDGD�GH������� WHQGR�
FRPR�PHQWRUD�D�HGXFDGRUD�1HYD�%R\G��UHDOL]DQGR�DWLYLGDGHV�WHDWUDLV�WDPEpP�FRP�FULDQoDV�H�DGROHVFHQWHV�HP�
SDUTXHV�H�HP�XP�SURJUDPD�GR�JRYHUQR�QRUWH�DPHULFDQR�HQWUH������H������FRPR�YROXQWiULD�GD�+XOO�+RXVH��
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DWLYLGDGHV��2�FRQWH[WR�HP�TXH�6SROLQ�GHVHQYROYHX�VHX�VLVWHPD�GH�MRJRV�WHDWUDLV�VH�FRQILJXUD�

QD�HIHUYHVFrQFLD�GH�XP�WHDWUR�FROHWLYR�H�GH�H[SHULPHQWDomR��'H�DFRUGR�FRP�.RXGHOD���������

QRV�(VWDGRV�8QLGRV��QD�GpFDGD�GH�VHVVHQWD��RFRUULD�XP�IHQ{PHQR�SDUD�XP�WUDEDOKR�FULDWLYR�H�

FROHWLYR� FRP� R�PRYLPHQWR� RII�RII�%URDGZD\�� HP� TXH� VH� EXVFDYD� UHLQYHQWDU� D� DWXDomR� H� D�

HQFHQDomR� H� WpFQLFDV� TXH� HUDP� RIHUWDGDV� SRU� PHLR� GH� ZRUNVKRSV� 6RIUHX� LQIOXrQFLDV� GD�

3HUIRUPDQFH�DUW��

'HQWUH�RV�VHXV�OLYURV��R�LQWLWXODGR�,PSURYLVDomR�SDUD�R�7HDWUR RIHUHFH�XP�ULTXtVVLPR�

PDQXDO� GH� RULHQWDo}HV� H� UHIOH[}HV� VREUH� R� WHDWUR� GH� IRUPD� O~GLFD� H� LQIRUPDO�� DOJR� ~WLO� H�

SURStFLR�SDUD�JUXSRV�DPDGRUHV��DWRUHV�SURILVVLRQDLV�H�DWLYLGDGHV�FRP�FULDQoDV�RX�DGROHVFHQWHV�

HP�TXDOTXHU�VLWXDomR�GH�FXQKR�H[WUHPDPHQWH�SHGDJyJLFR��2�PpWRGR�GD�LPSURYLVDomR�WHDWUDO��

GH� DFRUGR� FRP� 5DPDOGHV� H� &DPDUJR� �������� p� XP� VLVWHPD� FULDGR� H� SURSRVWR� D� SDUWLU� GD�

SUiWLFD��(OH�VH�GHVHQYROYH�QD�DomR�OHYDQGR�RV�SDUWLFLSDQWHV�D�DWXDUHP�SRU�PHLR�GH�MRJRV�GH�

PRGR�FRQVFLHQWH�H�UHIOH[LYR��

7HQGR� FRPR� SUHPLVVD� D� HGXFDomR� FRP� EDVH� QDV� LGHLDV� GD� H[SHULrQFLD� RX� GR�

SUDJPDWLVPR�GH�PRGR�VLJQLILFDWLYR�SDUD�RV�VXMHLWRV�GDV�SUi[LV��GLDORJD�VH�FRP�R�SHQVDPHQWR�

GH� 'HZH\� H� 9LROD� 6SROLQ�� 6XDV� SURSRVWDV� ILORVyILFDV� H� HGXFDWLYDV� VmR� VHPHOKDQWHV��

3UHRFXSDP�VH� FRP� R� ID]HU� QR� DTXL� H� DJRUD�� GR� WUDEDOKR� FROHWLYR� H� GH� OLEHUGDGH�� 9LVDP�

SURYRFDU�D�FRPSUHHQVmR�GRV�SDUWLFLSDQWHV�SURSRQGR�Do}HV�TXH�VH�UHODFLRQHP�FRP�RV�REMHWRV��

D�LPDJLQDomR��FRQVLJR��FRP�RV�RXWURV�H�R�DPELHQWH��

0DQWpP�VH�R�IRFR�QD�DXWRQRPLD�GRV�VXMHLWRV�GD�DomR��XWLOL]DQGR�D�SURSRVWD�GH�MRJRV��

DV�EULQFDGHLUDV�SRSXODUHV��D�GLYHUVLGDGH�H�R�UHVSHLWR�DR�FRQKHFLPHQWR�SHVVRDO�RX�LQGLYLGXDO�H�

GH� JUXSR�� 3RU� RXWUR� ODGR�� LQYHVWLJD�VH� RV� SURFHVVRV� SDUD� FRQWULEXLU� QD� FRQVWUXomR� GDV�

DSUHQGL]DJHQV��FRQVLGHUDQGR�RV�PDLV�UHOHYDQWHV�GR�TXH�R�SURGXWR��

'H�DFRUGR�FRP�.RXGHOD��������� R�REMHWLYR�H[SOtFLWR�HP�,PSURYLVDomR�SDUD�R�7HDWUR

p� D� WUDQVPLVVmR� GH� XP� VLVWHPD� GH� DWXDomR� TXH� SRGH� VHU� GHVHQYROYLGR� SRU� WRGRV� RV� TXH�

GHVHMDUHP� VH� H[SUHVVDU� DWUDYpV� GR� WHDWUR�� VHMDP� HOHV� S

�.28'(/$��������S�������(P�UHODomR�j�WHDWUDOLGDGH��PHVPR�TXH�VH�SURSRQKD�XPD�PRQWDJHP�

GH�XPD�SHoD��R�VLVWHPD�GHYH�HQYHUHGDU�SDUD�D� OLEHUGDGH�H�FULDomR�FROHWLYD�� UHVSHLWDQGR�VH�D�

FRQWULEXLomR�GH�FDGD�VXMHLWR�H�TXH�VH�VLQWDP�FRQILDQWHV�QDTXLOR�TXH�ID]HP��

-DSLDVVX��������S������DILUPD�TXH�RV�MRJRV�WHDWUDLV�GH�9LROD�6SROLQ�ID]HP�SDUWH�GH�XPD�

PHWRGRORJLD�TXH�SHUPLWH�SRU�PHLR�GH�XP�WUDEDOKR�SHGDJyJLFR��SUHFLVR�H�RUJDQL]DGR��OHYDU�R�

HVWXGDQWH� D� SUDWLFDU� R� WHDWUR� HQTXDQWR� MRJD��'HVHQYROYH� D� UHFHSomR� H� FRPSUHHQVmR� HVWpWLFD�

FrQLFD�QR�PRPHQWR�HP�TXH�REVHUYDP�H�DVVLVWHP�RV�FROHJDV�QR�MRJR��3HOD�DYDOLDomR�FROHWLYD�H�
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D� DXWRDYDOLDomR�� SDUWH� UHOHYDQWH� GHVVH� VLVWHPD�� RV� HVWXGDQWHV� HQWHQGHP�R� FRQWH[WR� KLVWyULFR�

GDV�FULDo}HV�HVWpWLFDV�H�RV�HOHPHQWRV�WHDWUDLV��

2� VLVWHPD� GRV� MRJRV� WHDWUDLV� H� LPSURYLVDomR� SRVVXHP� XPD� RUGHP�� LQLFLDQGR� FRP�

DWLYLGDGHV�PXLWR�EiVLFDV� H� LQWURGXWyULDV��PDV�TXH�YmR�FRQWLQXDPHQWH� OHYDQGR�D�DVVRFLDo}HV�

SDUD�D�FRQVWUXomR�GR�SHQVDPHQWR�GRV�MRJDGRUHV��RV�TXDLV�6SROLQ��������FKDPD�GH�DOXQR�DWRU�H�

WLPHV�� 7UD]HU� D� ILJXUD� GR� HVWXGDQWH� FRPR� DOXQR�DWRU� p� LPSRUWDQWH�� WHQGR� HP� YLVWD� TXH� QRV�

SURFHVVRV� HOHV� VmR� DSHQDV� MRJDGRUHV�� H[SHULPHQWDQGR� D� WHDWUDOLGDGH�� PDV� YLYHP� VLWXDo}HV�

HVSHFtILFDV� j DWXDomR��$TXL� VH� IH]� LPSRUWDQWH� SHQVDU� VREUH� HVWHV�� FRPR� DWRUHV� RX� DWUL]HV�� H�

TXH� MXQWRV� FULDUDP�� 1HVVD� GLVFXVVmR� IRL� LPSUHVFLQGtYHO� D� LPSURYLVDomR� SDUD� SHUFHEHU� D�

SUHVHQoD�GR�HVWXGDQWH�QD�DXOD��VHXV�LQWHUHVVHV�H�UHDo}HV�IUHQWH�DRV�FROHJDV�GH�VDOD�RX�FRP�XP�

S~EOLFR�PDLRU��DSyV�R�SURFHVVR�GH�FULDomR�

%HQMDPLQ� ����

HULrQFLD�

���� S�� ������$�EULQFDGHLUD� ID]� SDUWH� GH� QRVVDV� YLGDV� GHVGH� D�

LQIkQFLD�VHQGR�XPD�YiOYXOD�GH�HVFDSH�SDUD�DV�WHQV}HV��XP�OXJDU�SDUD�DV�UHODo}HV�GLYHUWLGDV�RX�

WHQVDV�� 6mR� XP� FDPLQKR� SDUD� DSUHQGL]DJHQV� TXH� VH� GHVHQYROYHP� ID]HQGR� H� UHID]HQGR��

DIHWDQGR�DTXHOHV�TXH�MRJDP���

1D�FULDomR��jV�YH]HV��R�LQXVLWDGR�YDL�VH�WRUQDQGR�WDPEpP�RUJkQLFR�H�JDQKDQGR�VHQWLGR�

j� PHGLGD� TXH� VH� GHVHQYROYH�� 1D� LPSURYLVDomR� VH� HQFRQWUDP� DOJXPDV� UHVSRVWDV�� jV� YH]HV�

LQWXtGDV� H� RXWUDV� YH]HV� Mi� DVVLPLODGDV� GH RXWUDV� VLWXDo}HV�� (� QHVVH� LU� H� YLU�PDQLSXODQGR�VH�

REMHWRV�H�VLWXDo}HV��R�VXMHLWR�TXH�MRJD�SRGH�HQFRQWUDU�UHVSRVWDV�H�VROXo}HV�SDUD�VXDV�G~YLGDV��

QD�UHODomR�FRP�VHXV�FRPSDQKHLURV�H�FRP�R�DPELHQWH��$�DERUGDJHP�WUD]LGD�SRU�9LROD�6SROLQ�

R� p� XPD� IRUPD� QDWXUDO� GH� JUXSR� TXH� SURSLFLD� R� HQYROYLPHQWR� H� D�

��������S������'HVGH�D�LQIkQFLD�HVVH�

WLSR�GH�DWLYLGDGH�LPSXOVLRQD�D�UHDOL]DomR�GH�GHVFREHUWDV��UHDOL]DGDV�QR�ID]HU��(�TXDQGR�SRVWR�

QR� kPELWR� GD� HGXFDomR� H� SDUD� D� WHDWUDOLGDGH� HOH� SURSRUFLRQD� DRV� VXMHLWRV� XPD� FRPSOHWD�

UHDOL]DomR��TXDQGR�QmR�VH�WHP�R�IRFR�HP�JDQKDU�RX�SHUGHU�

8P�GRV�MRJRV�GHQWUR�GD�SURSRVWD�GRV�WHDWUDLV�VmR�DTXHOHV�Mi�FRQKHFLGRV��RV�GH�UXD�RX�

GH�VDOmR��$V�WpFQLFDV�SDUD�YHQFHU�XP�REVWiFXOR�H�HQFRQWUDU�VDtGDV�HVWmR�LPSOtFLWDV�QR�PHVPR�

LQVWDQWH� TXH� VH� MRJD�� H� HODV� YmR� VHQGR� HQWHQGLGDV� QDWXUDOPHQWH�� FRQWLQXDPHQWH�� VHQGR�

DVVRFLDGDV� H� UHLQYHQWDGDV� SHORV� MRJDGRUHV�� 1RUPDOPHQWH�� p� XPD� DWLYLGDGH� TXH� GHVSHQGH�

HQHUJLD�H�GH�RQGH�IOXL�R�SUD]HU��WRUQDQGR�DTXHOHV�SDUWLFLSDQWHV�UHOD[DGRV�RX�DSUHHQVLYRV�SDUD�

DJLU��WDPEpP�QHFHVViULR�QHVVH�ID]HU���SRUpP�GH�PRGR�PXLWR�OLEHUWDGRU�H�HQYROYHQWH��
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3DUD�6SROLQ���������R�MRJDU�IDFLOLWD�D�LQWURGXomR�j DUWH�FrQLFD��VHMD�SDUD�DTXHOHV�TXH�Mi�

VmR�SURILVVLRQDLV��WDQWR�TXDQWR�SDUD�DTXHOHV�TXH�GHVHMDP�VH�LQLFLDU�QHVWD�H[SHULrQFLD��FULDQoDV�

RX�DGXOWRV��(OD�GL]�TXH�VH�R�DPELHQWH�IRU�SURStFLR�H�R�VXMHLWR�GHVHMDU��WXGR�VHUi�SRVVtYHO�SRU�

PHLR� GR� MRJR�� (VVD� p� XPD� YHUGDGH� TXH� VH� SHUFHEHX� GXUDQWH� DV� DWLYLGDGHV� QR� FDPSR� GHVWD�

SHVTXLVD�� H�� WDPEpP� FRPR�H[SHULrQFLD�SUySULD��$R� MRJDU�D� LPDJLQDomR� YRD�� D� DQVLHGDGH�GH�

HUUDU� YDL� VHQGR� GRPLQDGD�� DV� VROXo}HV� DRV� SRXFRV� YmR� VHQGR� HQFRQWUDGDV�� 3URYRFDU� R�

PRYLPHQWR� GR� FRUSR� H� XP� VHQVR� GH� VXVSHQVH� SDUD� R� LPSURYiYHO�� p� FDUDFWHUtVWLFR� GR� MRJR��

1HOH�� VXUJH�XPD�YRQWDGH� FUHVFHQWH�TXH�YDL� WRPDQGR�FRQWD�TXDVH�TXH� LQFRQVFLHQWHPHQWH�GH�

TXHP�MRJD��4XDQGR�QRV�FRORFDPRV�FRPR�EULQFDQWHV�QRV�MRJRV�FRUSRUDLV��HQYROYHQGR�WRGR�R�

VHQVRULDO�� LQLFLD�VH� XP� SURFHVVR� GH� GHVFRQWUDomR� H� XP� GHVHMR� GH� SHUPDQHFHU�� PHVPR�

LQFRQVFLHQWHPHQWH���

1RV�MRJRV�WHDWUDLV�TXH�VH�LQVSLUDUDP�QRV�MRJRV�GH�UXD��GH�VDOmR��GDV�GDQoDV�SRSXODUHV��

GD� FRQWDomR� GH� KLVWyULDV�� RV� SURFHVVRV� WDPEpP� VmR� RV� PHVPRV� GR� FLWDGR� DQWHULRUPHQWH��

,QLFLDOPHQWH�� RV� SDUWLFLSDQWHV� QmR� TXHUHP� HQWUDU� QD� URGD�� HQYHUJRQKDP�VH� RX� FULDP�

H[SHFWDWLYDV� VREUH�RV�HUURV�H�H[SRVLomR� HP�TXH�VH�HQFRQWUDUmR��DWp�TXH�DOJXpP�VH�GHFLGD�D�

FRPHoDU��4XDQGR�RV�MRJRV�GH�LPSURYLVDomR�VmR�LQLFLDGRV�SHOR�FROHWLYR��FRP�R�DSRLR�GR�RXWUR��

GH�HTXLSHV��WRUQDP�VH�IiFHLV�H�SRVLWLYRV��$�LGHLD�GH�FROHWLYLGDGH�HQIDWL]DGD�SRU�6SROLQ���������

FRPSURYD�VH� QR� FRWLGLDQR� GH� TXDOTXHU� SHVVRD�� 2� MRJR� WHP� HVVH� SRGHU� H� FDUDFWHUtVWLFD� GH�

IDFLOLWDU� D� LQWHJUDomR� H� D� FRUDJHP�� GDQGR� HVSDoR� SDUD� WRGRV� SDUWLFLSDUHP�� &ODUR� TXH� QHP�

VHPSUH�WRGRV�FRQVHJXHP�VH�HQYROYHU��(QWUHWDQWR��FDVR�R�MRJR�VHMD�EHP�RULHQWDGR��UHDOL]DGR�GH�

PRGR�D�SURYRFDU�D�WRGRV�H�LQFHQWLYDU�DV�SDUFHULDV��FDGD�LQWHJUDQWH�WHUi�FRUDJHP�GH�VH�DUULVFDU�

H�VH�VHQWLU�SDUWH�GD�DWXDomR��

1R� VLVWHPD� GH� MRJRV� WHDWUDLV� VSROLQLDQRV�� XP� IDWRU� LPSRUWDQWH� p� HYLWDU� DV� GLVSXWDV��

UHDOL]i�ORV�GH�IRUPD�TXH�FDGD�XP�ILTXH�VDWLVIHLWR�H�GLVSRVWR�SDUD�DJLU�H�EULQFDU��H�QR�LQtFLR�QmR�

GHL[H� TXH� DOJXpP� VHMD� YLVWR� HP� GHVWDTXH�� $VVLP�� QLQJXpP� WHUi� PHGR� GH� HUUDU�� RX� SHUGHU��

DGDSWDQGR�VH�SURJUHVVLYDPHQWH��0HVPR�TXH�D�GLVSXWD�VHMD� DOJR�XP�WDQWR�SUySULR�GDV� IDL[DV�

HWiULDV�GH�DGROHVFHQWHV�H�PXLWRV�JRVWHP�GH�VH�H[LELU��LVVR�WDPEpP�SRGH�VHU�VDQDGR�QD�UHODomR�

FRP�RV�MRJRV�WHDWUDLV��

8P� IDWRU� LPSUHVFLQGtYHO� SDUD� D� FRPSUHHQVmR� GR� YDORU� GD� H[SHULrQFLD� DUWtVWLFD� SDUD�

FULDQoDV� H� DGROHVFHQWHV� p� DSUHVHQWDGR� SHOR� SHQVDPHQWR� GH� 'HZH\� �������� TXDQGR� IDOD� GR�

RUJDQLVPR�HQYROYLGR�QR�SURFHVVR�GD�H[SHULrQFLD�DUWtVWLFD��(OH�GL]�VHU�XP�IDWRU�QHFHVViULR�SDUD�

XPD� HGXFDomR� OLEHUWDGRUD� H� LQWHJUDGRUD�� GH� PRGR� TXH� ID]� XPD� FUtWLFD� j VHSDUDomR� FRUSR�

PHQWH�GDV�WHRULDV�DQWHULRUHV�DR�SUDJPDWLVPR��R�FDUWHVLDQLVPR��TXH�FRQFHEH�R�VHU�KXPDQR�GH�

IRUPD�VHJPHQWDGD�H��DVVLP��D�HGXFDomR��
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SDUWHV�GR�LQGLYtGXR�IXQFLRQDP�MXQWDV�FRPR�XPD�XQLGDGH�GH�WUDEDOKR��FRPR�XP�SHTXHQR�WRGR�

GHVWH�RFRUUH�XPD�LQWHJUDomR�GR�RUJDQLVPR�FRP�R�DPELHQWH�H�WXGR�TXH�R�FRPS}H��(VVD�YLVmR�

FRQVWDWD�D�YDOLGDGH�GHVVH�VLVWHPD�SDUD�D�HGXFDomR�

����2�SURFHVVR�WHDWUDO�SRU�PHLR�GRV�MRJRV�H�DV�RILFLQDV��

e�LPSRUWDQWH�WUD]HU�XP�UHVXPR�GD�HVWUXWXUD�GRV�-RJRV�7HDWUDLV�H�GD�LPSURYLVDomR�SDUD�

VLWXDU� R� OHLWRU� GH� FRPR� HVWHV� VH� GHVHQYROYHP� H� VH� DSOLFDP� QD� VDOD� GH� DXOD�� &RP� EDVH� QD�

FRPSDUDomR� GHVVD� SURSRVWD� FRP� DV� DWLYLGDGHV� UHDOL]DGDV� QR� kPELWR� GR� FDPSXV 3LFXt�� IRL�

SRVVtYHO�UHIOHWLU�VREUH�RV�HUURV�H�DFHUWRV�GHVVH�SURMHWR�6DUDX�3RpWLFR��TXH�VHUmR�DSUHVHQWDGRV�

PDLV�DGLDQWH��2�VLVWHPD�GD�LPSURYLVDomR�H�MRJR�WHDWUDO�WHP�XPD�IRUWH�EDVH�QD�HVSRQWDQHLGDGH��

0DLV�XPD�YH]��H[SOLFD�VH�TXH�HVVD�SDODYUD�QmR�WHP�FRPR�VLQ{QLPR�R�ID]HU�GH�TXDOTXHU�MHLWR��

(OD�� QRV� MRJRV�� WUDGX]�VH� FRPR� SDUWH� GD� HVVrQFLD� GR� MRJDGRU�� 'H� PRGR� TXH� R� DOXQR�DWRU�

DSUHQGD�WHQWDQGR��LQYHQWDQGR�H�WRPDQGR�FRQVFLrQFLD�HQTXDQWR�MRJD�GH�PDQHLUD�SHVVRDO�FRP�

DV�RULHQWDo}HV�GR�SURIHVVRU�RX�GH�XP�YROXQWiULR�FRP�LQVWUXo}HV��3DUD�PHOKRU�FRPSUHHQVmR�GR�

VLVWHPD�� VHJXH� DEDL[R� XPD� EUHYH� GHVFULomR� GH� VHWH� SDVVRV� LPSRUWDQWHV� SDUD� D� VXD�

FRQFUHWL]DomR�

D� 2�MRJR� p�R�HOHPHQWR�SULQFLSDO�QHVVH�ID]HU�TXH�VH�FDUDFWHUL]D�HP�XPD�H[SHULrQFLD�SDUD�

OHYDU�D�HVSRQWDQHLGDGH��SRU�RXWUR�ODGR�LPSXOVLRQDQGR�D�LQYHQWLYLGDGH��D�GHVFDUUHJDU�D�

HQHUJLD� QHFHVViULD� SDUD� D� DomR� H� SDUD� D� HPRomR�� DVVLP� FRPR� SDUD� GHVHQYROYHU�

KDELOLGDGHV�SHVVRDLV�SDUD�UHVROYHU�RV�SUREOHPDV�H�HQFRQWUDU�VDtGDV�D�SDUWLU�GR�SUySULR�

MRJR�TXH�Mi�SRU�VL�Vy�p�H[WUHPDPHQWH�VRFLDO���

E� $� SURYDomR� �GHVDSURYDomR�� 6RPRV� LPSHOLGRV� DR� MXOJDPHQWR� FRQVWDQWHPHQWH�� H�

TXDQGR�HP� DWLYLGDGHV� FROHWLYDV�RX�GH� VDOD�GH� DXOD�� RX� HP�SDOFR�� VXUJH� R�PHGR�H�D�

SUHRFXSDomR�FRP�D�RSLQLmR�GRV�RXWURV��VHQGR�XPD�FRQVWDQWH��H�QD�DGROHVFrQFLD�LVVR�p�

PXLWR� PDLV� HQIiWLFR�� (QWUHWDQWR� QR� VLVWHPD� GH� MRJRV� EXVFD�VH� OHYDU� R� DOXQR�DWRU� D�

DGTXLULU�DXWRFRQVFLrQFLD��DXWRLGHQWLGDGH�H�FRQILDQoD��1HVVH�VHQWLGR�R�DXWRULWDULVPR�H�

D� UHSUHVVmR GH� OtGHUHV� RX� GR� HGXFDGRU�GLUHWRU� GHYHP� VHU� HYLWDGRV� H� PXLWR� EHP�

HODERUDGRV�RV�DSRQWDPHQWRV�H�RULHQWDo}HV��

F� ([SUHVVmR�GR�JUXSR� R�WHDWUR�p�D�DUWH�GR�FROHWLYR��GDV�WURFDV�GH�FRQKHFLPHQWR�HP�VXD�

HVWUXWXUD�EiVLFD��SRLV� p� IHLWR�SRU�GLIHUHQWHV� IXQo}HV�H�SURILVVLRQDLV��SRGH� H�GHYH�VHU�

OHYDGR�SDUD�D�VDOD�GH�DXOD�FRP�VHXV�GLYHUVRV�HOHPHQWRV�H�OLQJXDJHP��LPSXOVLRQDQGR�D�

FRODERUDomR�H�SDUFHULDV�� LJXDOGDGH�H� UHVSHLWR� H�SDUWLFLSDomR�GH� WRGRV��SDUD� VH�HYLWDU�
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YDLGDGHV� H� HVWUHOLVPRV�� TXH� SRGHP� RFRUUHU� QD� HGXFDomR� H� QR� WHDWUR� SURILVVLRQDO� H�

DPDGRU��$�H[SUHVVmR�GH�JUXSR�GHYH� VHU�YDOLGDGD� FRPR�XP�PRGR�GR� JUXSR�HP�VHX�

WRGR�PHVPR�FRP�UHVSHLWR�jV�LQGLYLGXDOLGDGHV��

G� $�SODWHLD��(VVH� IDWRU� p�SUHSRQGHUDQWH�QRV� MRJRV�GH� LPSURYLVDomR��SRLV� LPSXOVLRQD� D�

DXWRQRPLD�GH�WRGRV�DTXHOHV�TXH�DSUHVHQWDP�H�DTXHOHV�TXH�ID]HP��GHYH�VHU�XPD�SDUWH�

FRQFUHWD�GD�DomR�H�GR�SURFHVVR�GH�FULDomR�GD�FHQD��GD�EULQFDGHLUD��GD�LPSURYLVDomR�RX�

SHoD�� HOD� p� IXQGDPHQWDO� SDUD� TXHP� HVWi� HP� FHQD� H� SURSLFLDUi� DV� DYDOLDo}HV� H�

HQWHQGLPHQWR� GR� TXH� HVWi� VHQGR� IHLWR� H� FRPXQLFDGR�� 3RU� RXWUR� ODGR�� UHYHOD� SDUD� R�

HVWXGDQWH� R� YDORU� GRV� HVSHFWDGRUHV� H� SDUD� TXHP� H� FRPR� GHYH� VHU� PRVWUDGR� XP�

HVSHWiFXOR�FRP�SRVVtYHLV�TXHVWLRQDPHQWRV�

H� 7pFQLFDV� WHDWUDLV� SURSRUFLRQD� XPD� DSUHVHQWDomR� DR� HVWXGDQWH� GDV� GLIHUHQWHV�

SRVVLELOLGDGHV�H�PDQHLUDV�TXH�HOH�WHP�GH�VH�H[SUHVVDU�H�DWLQJLU�VHXV�REMHWLYRV�� WHQGR�

VHQWLGR�DSHQDV�VH�HVWLYHUHP�LQWHJUDGDV�j H[SHULrQFLD�FRQVFLHQWH�H�SURFHVVXDO��HODV�QmR�

VmR�UtJLGDV�H�QHP�LPXWiYHLV��R�SURFHVVR�p�PXWiYHO��QmR�SRGH�VH�SUHQGHU�D�WpFQLFDV�TXH�

FDEHP� SDUD� DOJXQV� HVWLORV� RX� JrQHURV� WHDWUDLV� H� SDUD� RXWURV� QmR�� $SHQDV� QD�

H[SHULrQFLD� VLJQLILFDWLYD� FRP� R� SDOFR�� R� DOXQR�DWRU� SRGH� HQWHQGHU� H� DEVRUYHU� D�

WpFQLFD��VHQGR�PDLV�IiFLO�GH�VHUHP�DGTXLULGDV�SRU�PHLR�GRV�MRJRV�

I� $� WUDQVSRVLomR� GR� SURFHVVR� GH� DSUHQGL]DJHP� SDUD� D� YLGD�� D� FRQVWUXomR� FrQLFD��

SHUVRQDJHQV�H�KLVWyULDV��PHVPR�HP�SHoDV�PDLV�IRUPDLV��VHJXQGR�D�DXWRUD��GHYHP�VHU�

UHDOL]DGDV�QD�VDOD�GH�DXOD��QmR�HP�FDVD��2�HVWXGDQWH�YDL�H[SHULHQFLDQGR�D�VXD�FULDomR�

H�HODERUDQGR�SRU�PHLR�GRV�VHXV�VHQWLGRV�H�SHUFHSo}HV�QR�DTXL�H�DJRUD��4XDQGR�HVWi�

OLYUH� GH� SUHFRQFHLWRV�� HVWLJPDV�� UHSUHVV}HV�� DSUHQGH� D� ROKDU� R�PXQGR� H� WXGR� DTXLOR�

TXH�VHUi�XWLOL]DGR�HP�VXDV�FHQDV��SRGHUi�ID]HU�D��UHODomR�FRP��DTXLOR�TXH�VH�YLYHQFLRX�

RX�DSUHQGHX�QR�SODFR�SDUD�D�YLGD�GLiULD��VmR�DWLWXGHV�DSUHHQGLGDV�QD�SUiWLFD�H�FRP�R�

SUySULR�RUJDQLVPR��VHP�VHU�GHWHUPLQDGR�SRU�RXWUHP��XP�GLUHWRU��PDV�SURYRFDGR�SHORV�

VHQWLGRV� H� GHSRLV� OHYDGR� SDUD� D� YLGD�� XPD� DEHUWXUD� GDV� SHUFHSo}HV� H� GD� OLEHUGDGH��

1HVVH� VHQWLGR� R� DWRU�DOXQR� TXH� UHFHEH� UHFXUVRV� H� DSRLR� SDUD� VXD� SUiWLFD� WHDWUDO� SRU�

MRJRV� FRQVHJXH� SHUFHEHU�� WDPEpP�� R� PXQGR� TXH� R� FHUFD�� GDU� VHQWLGR� jV� FRLVDV� GH�

RXWUD�PDQHLUD�H�FRP�RXWUR�ROKDU�SDUD�WDPEpP�WUD]HU�SDUD�R�SDOFR�

J� )LVFDOL]DomR� p�R�PRGR�FRPR�R�PDWHULDO�p�PRVWUDGR��RSRVWR�jTXLOR�TXH�HVWi�DSHQDV�QR�

VXEMHWLYR��GR�DVSHFWR� LQWHOHFWXDO��e�R� WUD]HU�GD�PHQWH�H� GR� FDPSR�GDV� LGHLDV�SDUD�R�

FRUSR��D�YR]��R�DQGDU��RV�JHVWRV��R�HVSDoR��0RVWUDU�D�WH[WXUD��SURIXQGLGDGH��GDU�IRUPD�

DR� LPDJLQDGR��H�GDTXLOR�TXH�IRL� UHFHELGR�SHODV�VHQVDo}HV�H�SHUFHSo}HV�H�PHPyULDV��

'R�PHVPR�PRGR�XP�DUWLVWD�WUDQVIHUH�R�PXQGR�TXH�R�FHUFD��DV�SHVVRDV��RV�REMHWRV�D�
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SDUWLU�GH�VXDV�YLYrQFLDV�H�DPELHQWH��WUDQVSRUWDQGR�FRP�YHUGDGH�DTXLOR�TXH�FRQKHFH�H�

TXHU�PRVWUDU�D�XPD�SODWHLD�GDQGR�IRUPD�DR�VXEMHWLYR��

(VWH� UHVXPR� p� LPSRUWDQWH� SDUD� HQWHQGHU� DV� SDUWHV� LPSUHVFLQGtYHLV� GR� 6LVWHPD� GH�

LPSURYLVDomR� GH� 6SROLQ� �������� TXH� QRV� p� PXLWR� YiOLGR� FRPR� XP� QRUWH� GH� RUJDQL]DomR�

PHWRGROyJLFD��3RVVLELOLWD�SHQVDU�QD�SUiWLFD�HQTXDQWR�SURIHVVRUHV�GH�WHDWUR�QD�HGXFDomR��H�HP�

VLWXDo}HV� TXH� HQYROYHP� D� WHDWUDOLGDGH�� (VVH� PpWRGR� WDPEpP� SURS}H� DR� HGXFDGRU�GLUHWRU�

UHSHQVDU�VXD�IXQomR�HQTXDQWR�PHGLDGRU��GL]�UHVSHLWR�DR�PRGR�GH�RUJDQL]DomR�GH�RILFLQDV�TXH�

VmR�SDUWHV�ULFDV�SDUD�D�LQWURGXomR�GDV�DWLYLGDGHV��

0HVPR� QmR� VHQGR� XPD� IyUPXOD�� R�PRGHOR� WUD]� DOJXPDV� SURSRVWDV� TXH� LQFOXHP� XP�

PDQXDO�EiVLFR�FRP�SRQWRV�HVSHFtILFRV��e�SHUFHSWtYHO TXH�TXDQGR�VH�RUJDQL]D�D�SUiWLFD�WHDWUDO�

HGXFDFLRQDO� D� SDUWLU� GHVVD� SURSRVWD�� DOJXPDV� EDUUHLUDV� VmR� YHQFLGDV� HP� VDOD� GH� DXOD�� $V�

DQVLHGDGHV� VmR� PLQLPL]DGDV� HQWUH� R� JUXSR�� HQIDWL]DQGR� R� FROHWLYR� H� R� LQGLYLGXDO� SDUD� D�

SDUWLOKD�GDV�YLYrQFLDV�FRP�IRFR�QR�WRGR���

2V� MRJRV� WHDWUDLV� WUD]HP� XP� OHTXH� GH� MRJRV�� YLVOXPEUDP� D� VHQVLELOL]DomR�� D�

REVHUYDomR��SHUFHSomR��PHPyULD��FRQFHQWUDomR��SHUFHSomR�GH�VL��GR�FRUSR��GD�YR]��GR�HVSDoR�

ItVLFR� H� FrQLFR�� FRPXQLFDomR� YHUEDO� H� QmR� YHUEDO�� GHQWUH� RXWURV�� EXVFDQGR� WRGD� XPD�

FRQVFLrQFLD�SDUD�PRVWUDU�D�FHQD��D�KLVWyULD��R�SHUVRQDJHP��FDEHQGR�DR�HGXFDGRU�VDEHU�XWLOL]i�

ORV�FRP�RV�REMHWLYRV�WUDoDGRV�H�LQWHUHVVHV�GD�RILFLQD�

2V�MRJRV�GH�6SROLQ��������VH�GLIHUHQFLDP�GRV�MRJRV�GUDPiWLFRV�WHQGR�HP�YLVWD�PDLV�R�

SDOFR�� (VWUXWXUDP�VH� GH� DFRUGR� FRP� D� IDL[D� HWiULD� H� FDUDFWHUtVWLFDV� GH� FDGD� JUXSR� TXH� RV�

XWLOL]DUi�H��SULQFLSDOPHQWH��VHJXHP�XPD�VHTXrQFLD�GH�GLILFXOGDGHV�GH�DFRUGR�FRP�DV�RILFLQDV�

H� RV� SURFHVVRV��e�QHFHVViULR� GHVWDFDU�� VHJXQGR�.RXGHOD� �������� HVVD�GLIHUHQFLDomR� GH� MRJR�

GUDPiWLFR�H�MRJR�WHDWUDO��H�UHIHUHQGDU�D�LPSRUWkQFLD�H�IXQomR�GH�DPERV�HP�QRVVR�WUDEDOKR�HP�

VDOD�GH�DXOD��6HJXQGR�.RXGHOD��������S����������

2� SURFHVVR� GH� MRJRV� WHDWUDLV� YLVD� D� HIHWLYDU� D� SDVVDJHP� GR� MRJR� GUDPiWLFR�
�VXEMHWLYR��SDUD� D� UHDOLGDGH�REMHWLYD�GR� SDOFR��(VWH�QmR� FRQVWLWXt� XPD� H[WHQVmR� GD�
YLGD��PDV�WHP�VXD�SUySULD�UHDOLGDGH��$�SDVVDJHP�GR�MRJR�GUDPiWLFR�RX�MRJR�GH�ID]
VH� FRQWD� SDUD� R� MRJR� WHDWUDO� SRGH� VHU� FRPSDUDGD� FRP� WUDQVIRUPDomR� GR� MRJR�
VLPEyOLFR� �VXEMHWLYR�� QR� MRJR� GH� UHJUDV� �VRFLDOL]DGR��� (P� RSRVLomR� j� DVVLPLODomR�
SXUD�GD�UHDOLGDGH�DR�HX��R�MRJR�WHDWUDO�SURS}H�XP�HVIRUoR�GH�DFRPRGDomR��DWUDYpV�GD�
VROXomR�GH�SUREOHPDV�GH�DWXDomR��.28'(/$��������S����������

&RP�R�VLVWHPD�GH�MRJRV�WHDWUDLV�D�DXWRUD�PRVWUD�XPD�SRVVLELOLGDGH�O~GLFD��SRUpP�FRP�

EDVH� QDV� WpFQLFDV� WHDWUDLV� GDQGR� VHQWLGR� j FRQVWUXomR� FrQLFD� TXH� WUDQVIHUH� GR� FDPSR� GR�

VLPEyOLFR� SDUD� R� FDPSR�GR� UHDO�� SURSRQGR� LQWHUDo}HV� HQWUH� RV� GRLV� kPELWRV�GRV� MRJDGRUHV�

DWRUHV�� $V� TXHVW}HV� RX� SUREOHPDV� FrQLFRV� DSUHVHQWDGRV� QR� ID]HU� VmR� VROXFLRQDGRV� FRP�
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REMHWLYLGDGH�H�GLUHFLRQDPHQWRV�HP�TXH�VH�FRQYRFD�D�DomR�FRUSRUDO�H�D�UHVSRVWD�DWLYD�GH�WRGRV�

TXH�HVWmR�GHQWUR�GR�SURFHVVR�FULDWLYR�

(VVH�SURFHVVR�GH�MRJRV�WHDWUDLV�HQYROYH�R�VXMHLWR�GD�DomR�FRPR�LQGLFD�'HZH\���������

GH� PRGR� JOREDO�� RX� VHMD�� QR� QtYHO� GR� FRJQLWLYR�� LQWHOLJrQFLD� H� GR� VHQVRULDO�SHUFHSWLYR��

WUD]HQGR� D� FDUJD� GH� FRQKHFLPHQWR� TXH� R� HVWXGDQWH� DSUHHQGHX� QR� SDVVDGR� XWLOL]DQGR�R� QR�

SUHVHQWH��1DV�SUiWLFDV�QHVVH�PRGHOR�YHHP�VH�SURJUHVVLYDPHQWH�DV�PXGDQoDV�GR�HVWXGDQWH�RX�

DOXQR�DWRU��3RU�PHLR�GH�MRJRV�DFHVVD�R�FRQKHFLPHQWR�WUD]LGR�FRQVLJR��H�R�FRQKHFLPHQWR�TXH�

YDL� DSUHQGHQGR� GXUDQWH� D� YLYrQFLD� QD� DWXDomR�� ID]HQGR� VXDV� LQIHUrQFLDV�� FRP� D� SHUFHSomR�

PDLV� DJXoDGD� H� FRPSUHHQGHQGR� DTXLOR� TXH� RV� VHQWLGRV� FDSWDUDP�� DQWHV�� GXUDQWH� H� DSyV� D�

H[SHULrQFLD�LQGLYLGXDO�H�FROHWLYDPHQWH��

$� SDUWLU� GDV� REVHUYDo}HV� GRV� MRJRV� WHDWUDLV� H� LPSURYLVDo}HV� QR� GHVHQURODU� GHVWD�

SHVTXLVD�FRP�RV�HVWXGDQWHV�QR�6DUDX�3RpWLFR�� ILFD�PXLWR�HYLGHQWH�D�HILFLrQFLD�H�YDORU�GHVVD�

PHWRGRORJLD�H�D�QHFHVVLGDGH�GH�TXH�VHMD�VHJXLGD�GH�IDWR�FRPR�p�RULHQWDGR��PHVPR�TXH�VHMD�

SRVVtYHO�PHVFODU�RXWURV�PpWRGRV� H�SURSRVWDV��1HVWH� HVWXGR�� DOJXPDV� DWLYLGDGHV� SDUWLUDP�GH�

LGHLDV� WUDoDGDV� SHOD� HGXFDGRUD�� XPD� DGDSWDomR� D� SDUWLU� GRV� MRJRV�� WHQGR� HP� YLVWD� TXH� D�

PRQWDJHP�WHDWUDO��VDUDX��H[LJLX�PRPHQWRV�GH�HQVDLR�H�PHPRUL]DomR�GH�WH[WRV�H�PDUFDo}HV�GH�

FHQDV��2�WHPSR�GDV�DXODV�IRL�GLYLGLGR�HQWUH�D�H[SHULrQFLD�QR�MRJR�H�HP�HQVDLRV�SUHYLVWRV�SDUD�

R�WRGR�GD�DSUHVHQWDomR�ILQDO�QR�FDPSXV 3LFXt�

3DUD� ILQDOL]DU� D� GLVFXVVmR� GHVWH� FDStWXOR� VREUH� RV� SURFHVVRV� FULDWLYRV� FRPR� XP�

PRPHQWR�LPSRUWDQWH�QR�HQVLQR�DSUHQGL]DJHP�GH�WHDWUR�H�SDUD�VH�FKHJDU�jV�PRQWDJHQV�WHDWUDLV�

QR�HVSDoR�GD�LQVWLWXLomR�HGXFDFLRQDO��VHUi�DSUHVHQWDGR�R�PRGHOR�GDV�RILFLQDV�QD�SURSRVWD�GRV�

MRJRV� WHDWUDLV� QR� SUy[LPR� WySLFR�� RV� TXDLV� VmR� FRQVWDQWHPHQWH� XVDGRV� SHOD�PDLRU� SDUWH� GH�

SURILVVLRQDLV�GH�WHDWUR�H�QD�HGXFDomR��

2� VLVWHPD� GH� MRJRV� WHDWUDLV� H� LPSURYLVDomR� GH� 6SROLQ� ������� UHVXOWDUDP� HP� XP�

PDQXDO�� SRUpP� QmR� VH� SURS}H� FRPR� XP� VLVWHPD� IHFKDGR� H� LQIOH[tYHO�� FRPR� GL]� D� SUySULD�

FULDGRUD�GHVWH��6XUJLQGR�SDUD�LQVHULU�TXDOTXHU�SHVVRD��IDFLOLWDU�H�FRQWULEXLU�FRP�HGXFDGRUHV�GD�

iUHD� GH� WHDWUR� H� GLUHWRUHV�� YHLR� DX[LOLDU� R� SURFHVVR� GH� DSUHQGL]DJHP� FRP� D� YLYrQFLD�

H[SHULHQFLDO��7HP�FDUDFWHUtVWLFDV�SUySULDV�H�SURSRVLo}HV�WHDWUDLV�HVSHFtILFDV�

$SHVDU� GH� VHU� XP� VLVWHPD�� QmR� HVWi� SUHVR� HP� WpFQLFDV� UHSUHVVRUDV� H�

GHVFRQWH[WXDOL]DGDV�SDUD�OHYDU�DR�HVSHWiFXOR��6SROLQ��������GL]�TXH�SRU�PHLR�GRV�H[HUFtFLRV�p�

QHFHVViULR�FRQKHFHU�TXH�R�SURFHVVR�QR�TXDO�R�VXMHLWR�VH�LQVHUH�p�RUJkQLFR�H�YLYR��(OD�DILUPD�

TXH�R� MRJR�SRGHUi� LQWHUPHGLDU�R� FDPLQKR�GH� IRUPD�PDLV�SURGXWLYD� H� WUDQTXLOD� WDQWR�SDUD� D�

LPSURYLVDomR�QDV�RILFLQDV�FRPR�QD�PRQWDJHP�GH�XPD�SHoD��
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3DUD� IRUPDOL]DU� HVVH� SURFHVVR� GH� FULDomR� SRU� PHLR� GD� H[SHULrQFLD� WHDWUDO�� 6SROLQ�

�������GLVS}H�DOJXQV�SDVVRV�TXH�SHUPHLDP�DV�RILFLQDV�GD�LPSURYLVDomR�TXH�VmR�DV�VHJXLQWHV��

��� VROXomR� GH� SUREOHPDV�� ��� R� SRQWR� GH� FRQFHQWUDomR�� ��� DYDOLDomR� H� ��� LQVWUXomR�� (VVD�

SURSRVWD� VH�GLUHFLRQD�R�DOXQR�DWRU�� �HVWXGDQWH��SDUD�TXH�HQWHQGD�R� VLJQLILFDGR�GH�� DWXDU��GR�

SDOFR�H�GD�SODWHLD��UHDOL]DQGR�VH�HP�TXDOTXHU�HVSDoR��

1R� FDPSR� GD� DWXDomR� SDUD� D� VROXomR� GH� SUREOHPDV�� HOD� H[SOLFD� TXH� p� SUHFLVR� XPD�

SDUFHULD� HQWUH� R� SURIHVVRU� H� R� DOXQR�� DPERV� EXVFDQGR� LGHLDV� H� IRUPDV� GH� FKHJDU� D� XP�

UHVXOWDGR�� VHP� SUHFLVDU� LQWHOHFWXDOL]DU� RX� WUD]HU� GRJPDV� H�PRGHORV� H[WHUQRV� SDUD� LPSRU� DR�

MRJDGRU��1D�DomR�RUJkQLFD�H�GH�WHQWDWLYDV��VHP�FHUWR�H�HUUDGR��FRP�RULHQWDo}HV�GR�SURIHVVRU��

SDXODWLQDPHQWH�DV�UHVROXo}HV�VREUH�FRPR�DWXDU��IDODU��PRYLPHQWDU�VH�HP�FHQD��FRQVWUXLU�XP�

SHUVRQDJHP�YmR�VHQGR�HQFRQWUDGDV��

2�SRQWR�GH�FRQFHQWUDomR�p�XP�GRV�DVSHFWRV�IXQGDPHQWDLV�QRV MRJRV�WHDWUDLV��FRP�HOH�p�

OLEHUDGD� D� IRUoD�GR� JUXSR� H� VXD� YLWDOLGDGH�� VHQGR�PXLWR� LPSRUWDQWH�� SRLV� IDFLOLWD� D� WRGDV� DV�

SHVVRDV� HQFHQDUHP�� LQGHSHQGHQWH� GH� LGDGH� RX� FODVVH� VRFLDO�� 3RU� PHLR� GHOH� VH� PDQWpP� D�

LQWHQomR� H� HQHUJLD� SDUD� VROXFLRQDU� RV� SUREOHPDV� QR� SDOFR�� VHQGR�R� IRFR�QHFHVViULR�SDUD� VH�

PDQWHU� R� LQWHUHVVH� H� D� SDUWLFLSDomR� DWLYD� GH� FDGD� XP�� VHP� LPLWDo}HV� FRSLDGDV� RX�

HVWHUHRWLSDGDV��PDV�FRP�YHUGDGH�H�FRHUrQFLD��

1D�DYDOLDomR��DSyV�FDGD�FHQD��R�JUXSR�UHDOL]D�XP�GLiORJR�YHUEDOL]DQGR�D�FRPSUHHQVmR�

GR� TXH� HVWi� VHQGR� UHDOL]DGR�� 6mR� IHLWDV� VHPSUH� FRP� GRLV� WLPHV�� RV� TXH� HQFHQDP� H� RV� TXH�

REVHUYDP��7RGRV�SDVVDP�SHOR�SURFHVVR�H�VH�DYDOLDP�PXWXDPHQWH�SDUD�HQWHQGHU�D�SURSRVWD�GH�

FDGD�XP��'HVWH�PRGR��HYLWD�VH�R�MXOJDPHQWR��R�FHUWR�H�HUUDGR��SRLV�R�IRFR�HVWi�QD�FRODERUDomR�

GR�JUXSR�SDUD�D�VROXomR�GH�SUREOHPDV�SRU�PHLR�GH�YRFDEXOiULR�REMHWLYR�H�HVSHFtILFR� j DomR�

VROLFLWDGD�SHOR�HGXFDGRU�GLUHWRU�RX�OtGHU��$VVLP��SDUD�VH�DYDOLDU�p�SUHFLVR�WHU�FODUR�R�IRFR��R�

SRQWR�GH�FRQFHQWUDomR��R�TXH�GHYHUi�VHU�PRVWUDGR�QD�FHQD�H�QmR�FRQWDGR��

$� SURSRVWD� GH� LQVWUXomR� RFRUUH� FRQVWDQWHPHQWH� GXUDQWH� DV� RILFLQDV�� R� LQVWUXWRU� TXH�

SRGH� VHU� R� HGXFDGRU�� RX� RXWUHP�� YDL� IDODQGR� HQTXDQWR� RV� HVWXGDQWHV� DWXDP� QD� EXVFD� GH�

UHDOL]DU� VXDV� WDUHIDV� SDUD� D� FULDomR�� (VVD� SURSRVWD�� GH� DFRUGR� FRP� 6SROLQ� ������� S�� ����

p HP�TXH�D�FHQD�RFRUUH�QR�SDOFR�YDL�DWLQJLQGR�

R�RUJDQLVPR�WRGR��SRLV�VHJXH�HVSRQWDQHDPHQWH��PDV�FRP�DV�LQVWUXo}HV�TXH�YrP�GH�IRUD�FRP�

XP�VHQWLGR�H�OyJLFD�

2XWURV� SRQWRV� LPSRUWDQWHV� H� TXH� HIHWLYDPHQWH� WUD]HP� UHVXOWDGRV� H� HQYROYHP� WRGRV��

DSUHVHQWDGRV� QD� SURSRVWD� GRV� MRJRV� WHDWUDLV�� GL]HP� UHVSHLWR� DRV� WLPHV� TXH� VmR� HVFROKLGRV�

DOHDWRULDPHQWH��IHLWRV�SRU�FRQWDJHQV�H�GH�PRGR�GHVFRQWUDtGR��$�DSUHVHQWDomR�GR�SUREOHPD�p�

IHLWD� GH� IRUPD� REMHWLYD� H� VHP� GHVFULo}HV� SDUD� TXH� R� HVWXGDQWH� HQFRQWUH� VXDV� SUySULDV�
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UHVSRVWDV��2�JUXSR�H�RV�MRJDGRUHV�LQGLYLGXDOPHQWH��HQFRQWUDP�PHLRV�GH�DSUHQGHU�D�FULDU�VHX�

JHVWR��DQGDU��IDODU��FULDU�R�TXH�IRL�VROLFLWDGR�SDUD�D�VXD�DWXDomR��

1HVVD�PHWRGRORJLD� p� LPSRUWDQWH� UHVVDOWDU�TXH�6SROLQ� ������� WUD]�R� FRQKHFLPHQWR�GD�

FHQD� H� GH� WHUPRV� SUySULRV� DR� WHDWUR� GH� IRUPD� VLPSOHV� H� SDOSiYHO� SDUD� DTXHOHV� TXH� QXQFD�

DWXDUDP��RX�GHVFRQKHFHP�R� WHDWUR��6mR� WHUPRV�XWLOL]DGRV�QDV�RILFLQDV� WDLV�FRPR��2�TXr"� �D�

DomR� TXH� HVWi� VHQGR� UHDOL]DGD��� 2QGH� �R� ORFDO� GD� FHQD�� R� HVSDoR� GD� KLVWyULD��� 4XHP"� �RV�

SHUVRQDJHQV��� (VVHV� WUrV� WHUPRV� VmR� DV� RULHQWDo}HV� TXH� OHYDP� jV� GHVFREHUWDV� GH� PRGR� D�

HVWUXWXUDU�SDUD�RXWUDV�VHJXLQWHV�H�GH�PRGR�SUiWLFR�

1RV�GLYHUVRV�OLYURV�GH�6SROLQ���������HQFRQWUDP�VH�ULFRV�H[HUFtFLRV�HVWUXWXUDGRV�SDUD�

GLUHFLRQDU� R� WHDWUR� QD� HGXFDomR�� TXDQWR� QR� WHDWUR� SDUD� DWRUHV� SURILVVLRQDLV�� 6XD� SURSRVWD� p�

SDUD�TXDOTXHU�SHVVRD��PDV�QmR�VH�UHVXPH�D�EULQFDGHLUDV�DOHDWyULDV��2UJDQL]D�VH�SDUD�VLJQLILFDU�

R� ID]HU� WHDWUDO� GH�PRGR� TXH� RV� SDUWLFLSDQWHV� WURTXHP� VXDV� H[SHULrQFLDV� H� HQWHQGDP� R� TXH�

SUDWLFDP��2�IRFR�QmR�p�D�PRQWDJHP�WHDWUDO�RX�XPD�SHoD��SRUpP��SRGHQGR�RFRUUHU��(QVDLRV�GH�

SHoDV�H�DV�PRQWDJHQV�VmR�SRVVtYHLV��

6REUH�D�PRQWDJHP�WHDWUDO�H�R�SURFHVVR�GH�FULDomR�D�SDUWLU�GRV�MRJRV�GH�6SROLQ���������

5DPDOGHV�H�&DPDUJR��������GL]HP���

6H� R� MRJR� YDL� VH� WUDQVIRUPDU� HP� XPD� SURGXomR� WHDWUDO� DSUHVHQWiYHO� D� XP� S~EOLFR�
H[WHUQR��QmR�p�R�TXH�PDLV�LPSRUWD�QR�PRPHQWR��2�PDLV�LPSRUWDQWH�p�R�SURFHVVR�GH�
DSUHQGL]DJHP� H�RX� R� FRQKHFLPHQWR� FRQVWUXtGR�� R� TXH� RV� MRJDGRUHV� FRQVHJXLUDP�
DVVLPLODU� GR�� QR� H� SHOR� MRJR�� VLVWHPDWL]DGR� QR� SURFHVVR� DYDOLDWLYR� �520$/'(6��
&$0$5*2��������S���������

(VVH� ROKDU� GH�5RPDOGHV� H�&DPDUJR� FRUUHVSRQGH� jTXLOR� TXH� IRL� GLWR� QR� LQtFLR� GHVWD�

GLVVHUWDomR��D�SURSRVWD�GR�6DUDX�3RpWLFR��TXH��WDPEpP��WUD]�XPD�SUiWLFD�DEHUWD�D�XP�S~EOLFR�

GD�LQVWLWXLomR�HVFRODU�

(P�PHLR�jV�DWLYLGDGHV�GH� LPSURYLVDomR�H�GD�H[SHULrQFLD�GR�HVWXGDQWH�FRP�D�SUiWLFD�

WHDWUDO�� UHVVDOWD�VH� R� SDSHO� GR� HVSHFWDGRU��'HQWUR� GRV� MRJRV� HOH� p� HVVHQFLDO�� VHQGR� WDPEpP�

WUDEDOKDGR�QR�FRQWH[WR�GR�MRJR��'H�DFRUGR�FRP�5DPDOGHV�H�&DPDUJR���������QD�SURSRVWD�GH�

6SROLQ�VH�GHVWDFD�D�SUHSDUDomR�GR�HVWXGDQWH�FRPR�HVSHFWDGRU��SDUD�DUJXPHQWDU�MXQWR�DR�JUXSR�

H�WUD]HU�FRQWULEXLo}HV�H�HQWHQGHU�R�SURFHVVR�GD�FULDomR�ID]HQGR�H�DVVLVWLQGR��(OH�RSLQD��PDV�

DSUHQGH�D�UHVSHLWDU�DTXHOHV�TXH�UHDOL]DP�D�FHQD��

$� SDUWLU� GD� DERUGDJHP� DTXL� DSUHVHQWDGD� p� SRVVtYHO� FRQVLGHUDU� TXH� R� ID]HU� WHDWUDO�

UHPHWH�D�DOJR�TXH�HVWi�VHPSUH�HP�FRQVWUXomR��D�SDUWLU�GH�GHVFREHUWDV�UHDOL]DGDV�QD�UHODomR�GRV�

VXMHLWRV�FRP�R�DPELHQWH��FRP�DTXLOR�TXH�SURGX]HP��H�FRPR�SURGX]HP�FRP�VXDV�YLYrQFLDV�QR�

DTXL�H�DJRUD��8UJH�XP�ROKDU�SDUD�FDGD�HVWXGDQWH�QR�SURFHVVR��6mR�UHVSRVWDV�TXH�IRUWDOHFHP�RX�
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VXJHUHP� XPD� SDXVD� QDV� Do}HV� GR� HGXFDGRU� SDUD� VH� DYDOLDU� FRQVWDQWHPHQWH� H� UHSHQVDU� DV�

SUiWLFDV�� $� TXHVWmR� GR� SURFHVVR� H� GR� SURGXWR�� GR ID]HU� XPD� DSUHVHQWDomR� WHDWUDO� RX�

HVSHWDFXODU� SDUD� VHU� SDUWLOKDGD� RX� PRVWUDGD� GHQWUR� GD� LQVWLWXLomR� VHUi� VHPSUH� PRWLYR� GH�

LQGDJDomR� H� UHIOH[mR� FRQVWDQWH�� e� LQTXLHWDQWH� HQWHQGHU� RV� PRWLYRV� GH� R� WHDWUR� DLQGD� VHU�

SUHVHQWH�QD�HGXFDomR�H�XWLOL]DGR�SRU�GLYHUVDV iUHDV��

(QWUHWDQWR��R�PRGR�FRPR�VH�FRQVWUyL�H�VH�HGLILFD�XPD�SHoD��XP�HVSHWiFXOR�QR�kPELWR�

GR� HVSDoR� HGXFDFLRQDO� FRP� HVWXGDQWH� p� XP�PRPHQWR� IDVFLQDQWH� GH� VHU� REVHUYDGR� H� YLYLGR�

FRP�HVWHV��4XDQGR� WXGR� VH�PDWHULDOL]D�SRGHP��R� HGXFDGRU� FRP�RV� HVWXGDQWHV�� SDUWLOKDU�GDV�

DSUHQGL]DJHQV�WUDQVIRUPDGDV��7DOYH]��WXGR�VHMD�DSHQDV�R�MRJR��R�SUD]HU�GH�EULQFDU�H�ILQJLU��GH�

IDQWDVLDU� H� GDU� DRV� TXH� UHSUHVHQWDP� H� DRV� TXH� DVVLVWHP�� XP�PRPHQWR� GH� GHOHLWH� H� SRHVLD��

QHFHVViULR�H�LQHUHQWH�DR�VHU�KXPDQR��



��

&$3Ë78/2�����(;3(5,Ç1&,$�$57Ë67,&$�1$�,167,78,d­2�('8&$&,21$/

1HVWH�FDStWXOR�VH�DSURIXQGD�D�GLVFXVVmR�VREUH�H[SHULrQFLD�FRP�R�GHVGREUDPHQWR�SDUD�

R� HQVLQR�DSUHQGL]DJHP� GH� WHDWUR�� SRLV� R� SUHVHQWH� HVWXGR� SHUSDVVD� SRU� UHIOH[mR� GH� XPD�

H[SHULrQFLD��(VWH�p�XP�WHPD�LPSRUWDQWH�SDUD�DV�SUiWLFDV�SHGDJyJLFDV�TXH�YLVDP�DSUHQGL]DJHQV�

VLJQLILFDWLYDV�� TXH� WHQWDP� UHVSHLWDU� DV� DWLWXGHV� GRV� VXMHLWRV�� WDQWR� HP� VXDV� LQGLYLGXDOLGDGHV��

TXDQWR�QD�VXD�FROHWLYLGDGH�H�TXH�FRQVLGHUDP�R�ID]HU�H�R�DSUHQGHU�GH�PRGR�RUJkQLFR�

����$ERUGDJHQV�VREUH��H[SHULrQFLD��

6HJXQGR� %RQGtD� �������� H[SHULrQFLD� p� XPD� SDODYUD� LQWHUGLVFLSOLQDU� TXH� SHUPLWH�

GLYHUVDV�SRVVLELOLGDGHV��SRUpP�� WHP�VLGR�EDQDOL]DGD�HP�QRVVD�VRFLHGDGH��QHFHVVLWDQGR�KDYHU�

PDLV�SUHFLVmR�H�FRQVLVWrQFLD�HP�VXD�XWLOL]DomR��(OH��WDPEpP��DOHUWD�TXH�R�VHQWLGR�GHVWH�WHUPR�

FDUHFH� GH� VHU� UHYLVWR�� SRLV� SRVVXL� GLIHUHQWHV� IXQo}HV� H� DFHSo}HV�� R� TXH� H[LJH� XPD� SRVWXUD�

FRQVFLHQWH�GH�TXHP�GHOD�ID]�XVR��HYLWDQGR�VH��DVVLP��VXD�IUDJLOLGDGH��

1HVVH�VHQWLGR��WUD]HU�HVWD�UHIOH[mR�SDUD�R�kPELWR�GR�HQVLQR�PpGLR�H�WpFQLFR�QR�FDPSXV

3LFXt�� ,)3%�� UHVVDOWDQGR� D� WHDWUDOLGDGH� p� UHOHYDQWH� SDUD� HQWHQGHU� PHOKRU� H� DSURIXQGDU� DV�

SHUFHSo}HV�� HQTXDQWR� HGXFDGRUD� VREUH� HVVD� SUiWLFD� TXH� HQYROYH� HVWXGDQWHV� DGROHVFHQWHV�� H��

DVVLP�� QHVWH� HVWXGR�� FRPSUHHQGHU� D� H[SHULrQFLD� YLYLGD�SRU� HVWHV� H� DV� UHSHUFXVV}HV� HP� VHXV�

LQWHUHVVHV� H� DSUHQGL]DJHQV� WHDWUDLV� D�SDUWLU� GR�PRGHOR�GR�SURMHWR�6DUDX�3RpWLFR�TXH�YHP�VH�

UHDOL]DQGR� QD� SHUVSHFWLYD� GH� XWLOL]DomR� GH� SRHPDV� H� RXWURV� IRUPDWRV� GH� WH[WRV� SDUD� LQVHULU�

WRGRV�RV�HVWXGDQWHV�QD�WHDWUDOLGDGH��

1R�FRQWH[WR�GHVWD�SHVTXLVD��HQWHQGH�VH�R�YDORU�GD�H[SHULrQFLD�FRPR�XP�FDPLQKR�SDUD�

VH�FKHJDU�DRV�ID]HUHV�WHDWUDLV��FRQVLGHUDQGR�VH�TXH�DV�DSUHQGL]DJHQV�GHYHP�RFRUUHU�GH�PRGR�

DPSOR�H�FRP�FRHUrQFLD�FRP�DV�QHFHVVLGDGHV�GRV�HVWXGDQWHV��9DOH�GHVWDFDU�TXH�D�H[SHULrQFLD�

QmR� p� DOJR� DSHQDV� GR� FDPSR�GD� VHQVLELOLGDGH�� GR� LQXVLWDGR�� RX� VXEMHWLYR�� RFRUUH� HQWUH� GRLV�

SRORV�GR�KXPDQR��D�UD]mR�H�D�HPRomR��SRLV�HOD�HQYROYH�R�VHU�FRPSOHWR�H�VXD�UHODomR�FRP�R�

DPELHQWH�H�WXGR�TXH�R�FRPS}H�

(VVH�HQWHQGLPHQWR�VH�EDVHLD�QDV�DERUGDJHQV�GRV�WHyULFRV�QHVWD�GLVVHUWDomR��H�D�SDUWLU�

GDV� REVHUYDo}HV� GDV� DWLYLGDGHV� IHLWDV� FRP� RV� HVWXGDQWHV� GXUDQWH� HVWH� HVWXGR�� e� UHOHYDQWH��

OHPEUDU�TXH�'HZH\� �������ID]�XPD�GLIHUHQoD�HQWUH�H[SHULPHQWR�H�H[SHULrQFLD���H[SHULHQFLDU��

ϵ 6HJXQGR�%DUERVD�������-RKQ�'HZH\�������������IRL�R�SULQFLSDO�ILOyVRIR�GR�SUDJPDWLVPR��QDVFLGR�QRV�(VWDGRV�
8QLGRV�GD�$PpULFD��,QIOXHQFLRX�YiULRV�SHQVDGRUHV�H�WRGR�XP�VLVWHPD�GH�HGXFDomR�SURJUHVVLVWD��WHQGR�JUDQGH�
LQIOXrQFLD�QR�HQVLQR�UHDOL]DGR�SHOR�0RYLPHQWR�1RYD�(VFROD�QR�%UDVLO��
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SRLV�R�SULPHLUR�VH�GHWpP�PDLV�HP�TXDQWLILFDo}HV GR�VDEHU��WUHLQDPHQWRV��WHVWHV��YHULILFDo}HV��

HQTXDQWR�D�VHJXQGD�HYLGHQFLD�R�VHQWLGR�GDV�FRLVDV��GDTXLOR�GH�TXH�DV�FRLVDV�VmR�IHLWDV�H�RV�

PRWLYRV� SHORV� TXDLV� VH� UHDOL]DP� SURYRFDQGR� PXGDQoDV� HP� TXHP� SRU� HOD� SDVVD�� 5H~QH�

PRPHQWRV�GH�YLYrQFLDV�TXH�RFRUUHP�QR SUHVHQWH��HQJOREDQGR�R�VHU�FRPSOHWR�H�VXDV�DIHULo}HV�

H� HVFROKDV�� PRELOL]DQGR�R� SDUD� Do}HV� IXWXUDV� FRP� DSUHHQV}HV� GR� TXH� WURX[H� GR� SDVVDGR��

WUDQVIRUPDQGR�DV���

6mR� IXQGDPHQWDLV� HVVHV� FRQFHLWRV� SDUD� HQWHQGHU� R� SURFHVVR� GH� DSUHQGL]DJHP�

HQYROYHQGR�DV�VHQVDo}HV H�FRJQLo}HV�SDUD�D�SHUFHSomR�H�HQWHQGLPHQWR�GR�PXQGR��GR�HQWRUQR��

TXDOLGDGH�TXH�SHUPHLD�D�H[SHULrQFLD��QmR�p��D�QmR�VHU�HP�VHQWLGR�ILJXUDGR��D�H[SHULrQFLD�HP�

VL H� FRQKHFHU� DUWH� p� YLYHQFLDU� DOJR� TXH� SURYRFD�

GLIHUHQWHV�DSUHHQV}HV�VLQJXODUHV�QR�PRPHQWR�GD UHODomR�GR�LQGLYtGXR�FRP�R�ID]HU��

�$LQGD�GH�DFRUGR�FRP�'HZH\��������D�DUWH�QmR�SRGH�VHQVLELOL]DU�XP� LQGLYtGXR�FRP�

PDLV� SURIXQGLGDGH�� FDVR� VH� WRUQH� DSHQDV� LQIRUPDomR� GHVYLQFXODGD� GD� YLYrQFLD� SHVVRDO� H�

HVWDQGR� HOD� HP� XP� SHGHVWDO�� RX� DSHQDV� HP� XP�PXVHX� SDUD� TXH� VHMD� DSUHFLDGD�� (VWpWLFD� H�

SRHWLFDPHQWH� H[LJH� VHQWLU�� WRFDU� H� SHQVDU� GH� PRGR� VLJQLILFDWLYR�� QR� FDVR� GD� HGXFDomR��

SULQFLSDOPHQWH�� 2� ID]HU� HP� DUWH�� SDUD� XP� SURILVVLRQDO� RX� DPDGRU�� SURGX]� XP� FRQMXQWR� GH�

VLJQLILFDGRV�H�VHQVDo}HV��UHVXOWDGR�GDTXLOR�YLYLGR��TXH�DSHQDV�FDGD�XP�TXH�H[SHULHQFLD�SRGH�

H[SOLFDU�RX�DWULEXLU�YDORU��

�'H�DFRUGR�FRP�5DPDOGHV�H�&DPDUJR�������� }HV�VmR�VLJQLILFDWLYDV�

�����QR�kPELWR�HGXFDFLRQDO��HVVH�SHQVDPHQWR�SUHFLVD�VHU�PDLV�SUHVHQWH�SDUD�DV�SUiWLFDV�FRP�

RV� HVWXGDQWHV��$� HGXFDomR�� SRU� GpFDGDV� IRFD� QDV� LQIRUPDo}HV� H� URWLQDV� TXH� GH� FHUWR�PRGR�

GHVHVWLPXODP� YLYrQFLDV� PDLV� FULDWLYDV� H� VLJQLILFDWLYDV�� PDQWHQGR� XPD� KRPRJHQHL]DomR� QR�

HQVLQR���DSUHQGL]DJHP���

e� IXQGDPHQWDO� WUD]HU� D� YLVmR� GH� %RQGtD� ������� S�� ���� VREUH� D� GLIHUHQoD� HQWUH�

LQIRUPDomR�p�TXDVH�FRQWUiULD�GD�H[SHULrQFLD��TXDVH�

GR�HGXFDGRU�VREUH�R�

IRFR�QR�WUDQVPLWLU�FRQKHFLPHQWR�FRPR�SULRULGDGH��DOJR�WmR�FRPXP�DR�SDSHO�TXH�D�HGXFDomR�

YHP� DVVXPLQGR� QD� PDLRU� SDUWH� GR� WHPSR�� $� LQIRUPDomR� QD� PDLRU� SDUWH� GDV� YH]HV� VH�

FDUDFWHUL]D�FRPR�SDVVDJHLUD��LQVWDQWkQHD��VXSHUILFLDO��WUDQVPLVVRUD�GH�FRLVDV�~WHLV�GR�SRQWR�GH�

YLVWD�GH�TXHP�GHWpP�R�VDEHU��R�HGXFDGRU�H�R�FXUUtFXOR� RX�DV�PtGLDV���

�8PD� VRFLHGDGH� FRPSOHWDPHQWH� GLJLWDO�� WHFQROyJLFD�� PLGLiWLFD�� FDUDFWHUL]DGD� FRPR�

VXSHUILFLDO�H�DFHOHUDGD�HP�VXDV�LQIRUPDo}HV��SRLV�HVWmR�VHPSUH�VH�UHQRYDQGR�H�VH�DOWHUDQGR��
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FRPR� p� SUySULR� GD� PRGHUQLGDGH�� (VVH� DUJXPHQWR� p� WUD]LGR� FRP� R� SHQVDPHQWR� GH� %RQGtD�

�������� H� HYRFD� TXH� FRP� R� DGYHQWR� GR� FRQVXPLVPR�� GDV� DWLWXGHV� DFXPXODWLYDV� VREUH� R�

FRQKHFLPHQWR�� GR� H[FHVVR� GH�RSLQL}HV� TXH� FDGD� XP� GHVSHMD� VREUH� R� RXWUR�� H� GD� SUHVVD� HP�

SURGX]LU��HVWDPRV�VXVFHWtYHLV�D�GHVH[SHULrQFLDV�

(P�PHLR�D�WRGD�D�FRUUHULD�FRQWHPSRUkQHD��H�HPHUJrQFLD�GH�FRQVXPLU�FRQKHFLPHQWRV�

PDO� GLJHULGRV�� ID]�VH� QHFHVViULD� XPD� SDXVD� TXH� SURSRQKD� H[SHULrQFLDV�� $VVLP�� D� HGXFDomR�

YLJHQWH�QHFHVVLWD�GD�FRQVWUXomR�GH�XP�SHQVDPHQWR�H�GDV�DSUHQGL]DJHQV�DEULJDGDV�QD�YLYrQFLD�

DOWUXtVWLFD�� GH�PRGR� TXH� R� HVWXGDQWH� QmR� VH� SUHQGD� DRV� PRGHORV� RX� H[SOLFDo}HV� SURQWDV� H�

XQLFDPHQWH�D�SDUWLU�GD�YLVmR�GR�SURIHVVRU��SUHVVLRQDGR�SHOD�SUHVVD�GH�FXPSULU�XPD�DWLYLGDGH�

SDUD�SDVVDU�GH�DQR���

6REUH� HVVH� DVSHFWR� UHFRUUH�

H[SHULrQFLD�� D� SRVVLELOLGDGH� GH� TXH� DOJR� QRV� DFRQWHoD� RX� WRTXH�QRV�� UHTXHU� XP� JHVWR� GH�

QHFHVVLGDGH� GH� DSURIXQGDU� H� HPSUHHQGHU� WHPSR� SDUD� DV� YLYrQFLDV� DUWtVWLFDV� QD� HGXFDomR��

SURPRYHU�XPD�FRQVFLHQWL]DomR�DRV�HVWXGDQWHV�H�SRVVLELOLWDU�LU�PDLV�DOpP�GD�WHRUL]DomR��RX�GR�

KDELWXDO�HP�VDOD�GH�DXOD��SHQVDQGR�VH�QD�SUD[H��

1R� FDVR� GR� ,QVWLWXWRV� )HGHUDLV�� RQGH� RV� HVWXGDQWHV� HVWmR� HP� IDVH� GH� HQWUDGD� QD�

XQLYHUVLGDGH� H� GH� SUHSDUDomR� SURILVVLRQDO�� HP� TXH� DGROHVFHQWHV� Mi� ILQFDP� VHXV� SDVVRV� QR�

WUDEDOKR�FRP�VREUHFDUJD�GH�DXODV��SURMHWRV�GH�H[WHQVmR�H�GH�SHVTXLVD��H�HVWiJLRV�H�7&&��ILFD�

PXLWR�FODUR�D�SUHVVD��$�GLVFLSOLQD�$UWH�ILFD�XP�WDQWR�GHVORFDGD��WRUQDQGR�VH�XP�YHtFXOR�SDUD�D�

GHVFRQWUDomR�� H� QD� IDOD� GH�PXLWRV� HVWXGDQWHV�PDLV XPD�PDWpULD� SDUD� VH� HVWXGDU� H� FXPSULU��

YLVDQGR�DR�SDVVDU�GH�DQR��

%RQGtD��������GL]�TXH�D�H[SHULrQFLD�LPS}H�XP�VHQVR�GH�DOWHULGDGH��SRLV�p�DTXLOR�TXH�

HVWi�IRUD�GH�PLP��TXH�QmR�VRX�HX��PDV�R�TXH�VH�SDVVD�FRPLJR��FDVR�HX�TXHLUD�PH�GLVSRU�SDUD�

WDO�� 3DUD� HOH�� WDPEpP�� p QHFHVViULR� UHFRQKHFHU� TXH� R� VXMHLWR� GD� H[SHULrQFLD� p� FRPR� XP�

WHUULWyULR�GH�SDVVDJHP��QHFHVVLWDQGR�VH�GH�XP�HVWDGR�GH�SDVVLYLGDGH�TXH�R�WRUQD�GLVSRQtYHO��

UHFHSWLYR� H� DEHUWR� SDUD� R� TXH� SURYRFD� D� H[SHULrQFLD�� e� LPSRUWDQWH� HVFODUHFHU� TXH� D�

SDVVLYLGDGH� GL]� UHVSHLWR� DR� GHVHMDU� DOJR�� WDPEpP�� SHOR� GHL[DU�VH� DWLQJLU�� H� DFHLWDU� RXWUDV�

SRVVLELOLGDGHV� H� VHQVDo}HV�� SRUpP� QmR� HQWRUSHFLGR�� (QIDWL]D�VH� TXH� VH� R� HVWXGDQWH�� RX� R�

HGXFDGRU�� HVWLYHUHP� SUHGLVSRVWRV� D� HVVD� DOWHULGDGH�� IOH[tYHLV� SDUD� YLYHQFLDU� DOJR�� TXH� D�

SULQFtSLR�HUD�GHVFRQKHFLGR�RX�GLIHUHQWH�GH�VL��p�SRVVtYHO�TXHEUDU�R�HQUDL]DGR�SHOD�ULJLGH]�GH�

DOJXQV�FRQFHLWRV�KHUGDGRV�GH�PHWRGRORJLDV�HGXFDFLRQDLV�XOWUDSDVVDGDV�H�FDUWHVLDQDV��

(VVH� SHQVDPHQWR� WUD]LGR� SDUD� DV� DSUHQGL]DJHQV� RX� YLYrQFLDV� DUWtVWLFDV� QR� HVSDoR�

HGXFDFLRQDO� p� LPSRUWDQWH� SRUTXH� SURYRFD� LQGDJDo}HV� H� SRVVtYHO� UHIOH[mR� VREUH� DV� SUiWLFDV�
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YLJHQWHV��&ULDU�XP�SURMHWR�QD�VDOD�GH�DXOD�QD�EXVFD�SDUD�PDLRU�VDWLVIDomR�GR�HGXFDQGR�FRP�D�

SUiWLFD�H�HQWHQGHU�DTXLOR�TXH�OKHV�p�RIHUWDGR�H�FRQFRPLWDQWH�YLYHQFLDGR�SRU�GRLV�ODGRV��R�GR�

HVWXGDQWH� H� GR� HGXFDGRU�� p� XPD� QHFHVVLGDGH� HP� WHPSRV� HP� TXH� R� HQVLQR� GH� DUWH� WHP� VH�

HVIDFHODGR�RX�SDVVDGR�SRU�PXGDQoDV�GR�FXUUtFXOR�H�GDV�GLUHWUL]HV�SDUD�R�QRYR�HQVLQR�PpGLR��

8P� RXWUR� FRQFHLWR� LPSUHVFLQGtYHO� QHVWH� HVWXGR� p� WUD]LGR� SRU� 'HVJUDQJHV� ��������

HGXFDGRU��GLUHWRU�WHDWUDO��DXWRU�GH�OLYURV�VREUH�D�SHGDJRJLD�GR�WHDWUR��(OH�FUr�TXH�D�H[SHULrQFLD�

FRP�D�DUWH� p�XP�PRPHQWR�GH�GHVFREULPHQWR�� XP�PHUJXOKR�HP�XP�XQLYHUVR�QRYR�� HP�TXH�

DTXHOH� TXH� HVWi� VH� DYHQWXUDQGR� SRU� XP� FDPLQKR� DSDUHQWHPHQWH� GHVFRQKHFLGR� H� FKHLR� GH�

VXUSUHVDV�VHMD�LQVWLJDGR�D�SHQVDU��FRPSUHHQGHU��GHVFREULU�H�VHQWLU�D�VXD�UHDOLGDGH�H�R�DPELHQWH�

HP� TXH� VH� LQVHUH�� 'L]� TXH� VH� WUDWD� GH� XPD� WUDMHWyULD� LQXVLWDGD�� UHIOH[LYD�� OLEHUWDGRUD�� TXH�

VXJHUH�XPD�FRQVFLrQFLD�GRV�LQGLYtGXRV�QR�ID]HU��

'HVVD�PDQHLUD�� WDOYH]�� VHMD� SRVVtYHO� SURSLFLDU� jTXHOHV� TXH� YLYHQFLDP� D� H[SHULrQFLD��

WUDQVIRUPDU�VH�H�PRGLILFDU�D�VXD�UHDOLGDGH��WRUQDQGR�VH��SRUWDQWR��FULDWLYR�H�DXW{QRPR��WHQGR�

HP�YLVWD�TXH�H[SHULrQFLD�HP�DUWH�QmR�p�VLQ{QLPR�GH�DOHDWyULR��QHP�DOLHQDomR��FRPR�R�VHQVR�

FRPXP�DFUHGLWD��3RVVLELOLWDU�HVVH�PHUJXOKR��QR�kPELWR�GD�HGXFDomR��p�UHOHYDQWH��SRLV�VDEH�VH�

TXH�DV�DSUHQGL]DJHQV�QmR�VmR�HVWDQTXHV�

1R� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP� GH� WHDWUR� p� H[WUHPDPHQWH� LPSRUWDQWH� TXH� � � R�

HVWXGDQWH� SRVVD� PXGDU� VXDV� FUHQoDV�� H� FRQFHLWRV� HTXLYRFDGRV�� DFHUFD� GD� DUWH� HP� JHUDO��

HQTXDQWR�GLVFLSOLQD��SRLV�p�GH�FRVWXPH�RV�HVWXGDQWHV�Yr�OD�FRPR�DOJR�LUUHOHYDQWH��H�DVVLP�QmR�

WHQGR�LPSRUWkQFLD�SDUD�DOJXQV��GHQWUH�RXWUDV�FRQFHSo}HV�HUU{QHDV��(VWD�VLWXDomR�LUi�PXGDU�VH�

GH�IDWR�HOHV�WLYHUHP�FRQGLo}HV�GH�VH�DSUR[LPDUHP�GDTXLOR�TXH�SDUHFH�PXLWR�GLVWDQWH�SRU�PHLR�

GH�XPD�DomR�UHIOH[mR�

$�SDUWLU�GDV�REVHUYDo}HV��QDV�RILFLQDV�WHDWUDLV��QR�FRQWH[WR�GHVWH�HVWXGR�� ILFRX�PXLWR�

FODUR� R�PRGR� GH� HQYROYLPHQWR� SURJUHVVLYR� QDV� FRQVWUXo}HV� GR� 6DUDX�3RpWLFR��'H� LQtFLR� RV�

HVWXGDQWHV�� QmR� WRGRV�� PDV�� D� PDLRULD� VH� HVTXLYD�� PRVWUD�VH� GHVLQWHUHVVDGD� H� DSHQDV� WHQWD�

FXPSULU�WDUHIDV�H�UHFHEHU�D�QRWD�ELPHVWUDO��ERD�SDUWH�GHPRVWUDQGR�XPD�DOLHQDomR�VREUH�R�TXH�

WLQKDP�TXH�ID]HU��DLQGD�TXH�VHQGR�HVFROKLGR�SRU�HOHV�PHVPR�QD�GHILQLomR�GDV�HTXLSHV�SDUD�D�

PRQWDJHP�GR�UHIHULGR�6DUDX��

(QWUHWDQWR�� R� LPSRUWDQWH� p� D� UHVVLJQLILFDomR� GD� SUiWLFD�� H� R� FRORFDU�VH� QR� OXJDU� GR�

RXWUR��H��HP�XP�RXWUR�OXJDU��FRP�QRYDV�SHUFHSo}HV�H�SRVWXUDV�GXUDQWH�R�GHVHQYROYLPHQWR�GD�

FDPLQKDGD�� H�� DVVLP�� HQWHQGHU� H� VH� FRORFDU� SUHVHQWH� QD� PRQWDJHP� TXH� SHUSDVVD� SHOD�

LPSURYLVDomR�WHDWUDO�H�HP�XP�WLSR�GH�HVSHWiFXOR��1HVVH�ID]HU�SURYRFDU�GXDV�VHQVDo}HV��D�GR���

SUD]HU�GH�HVWDU�SUHVHQWH�H�GHVFREULQGR�QD�FROHWLYLGDGH��H�XP�RXWUR�PRPHQWR��TXH�p� WDPEpP�

SDUWH�GR�SURFHVVR��D�ILQDOL]DomR�GR�HVSHWiFXOR���
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DXODV�GHYHP�LQVWLJDU�DTXHOHV�QD�H�SDUD�D�H[SHULrQFLD��H�IRPHQWDU�R�GHVHMR�GH�DWUHYHU�VH�D�ID]HU�

R�TXH�QXQFD�IH]��RX�EXVFDU�VROXo}HV�TXH�DQWHV�QmR�VDELD�FRPR�HODERUi�ODV��WHQGR�D�FDSDFLGDGH�

GH�DSUHFLDU�H�RSLQDU�DFHUFD�GDV�VXDV�DSUHQGL]DJHQV���

&RP�EDVH�HP�%RQGtD��������R�PRGHOR�GH�HVFROD�TXH�VH�WHP�QD�DWXDOLGDGH�VH�PDQWpP�

DUFDLFR�H�QmR�FRQVHJXH�DFRPSDQKDU�RV�GHVHMRV�H�DQVHLRV�GRV�HVWXGDQWHV��$V�LQVWLWXLo}HV�QmR�

VH�HQFDL[DP�FRP�DV�PXGDQoDV�GLQkPLFDV�GR�VpFXOR�;;,��(OH�GL]�TXH�R�HQVLQR��PXQGLDOPHQWH��

SHUPDQHFH�DQWLJR��WUDGLFLRQDO�H�FRP�GHIDVDJHQV�TXH�WDOYH]�QmR�DFRPSDQKHP�RV�LQWHUHVVHV�GRV�

HVWXGDQWHV�� 3RUWDQWR�� WUD]HU�XPD�SUiWLFD� TXH� VH� FRDGXQH� FRP� D�YLYrQFLD� p� XP� WDQWR� OHQWR� H�

FRPSOH[R�� 3HQVDU� D� WHDWUDOLGDGH� QD� HGXFDomR� QHVWH� FRQWH[WR�� SURYRFDU� D� DOWHULGDGH� H� XP�

PHUJXOKR�HP�XP�ID]HU��TXH�PRELOL]H�RV�VXMHLWRV�D�HQWHQGHU�PHOKRU�R�SURFHVVR��p�SRVVtYHO��PDV�

VHPSUH�VH�H[LJH�SHQVDU�H�UHSHQVDU�DV�UD]}HV�H�DV�PHWRGRORJLDV�FRP�R�FXLGDGR�GH�QmR�WRPDU�D�

DUWH�FRPR�XP�UHPpGLR�SDUD�WRGDV�DV�PD]HODV�GD�HGXFDomR�RX�DFUHGLWDU�TXH�HVWD�LUi�VHQVLELOL]DU�

D�WRGRV�SDUD�GHOD�JRVWDUHP�RX�SUDWLFDU��

1R�FDPSR�GHVWD�SHVTXLVD��SHUFHEH�VH�TXH�R�6DUDX�3RpWLFR�WHP�WHQWDGR�PXGDU�R�VHQWLGR�

GD�GLVFLSOLQD�$UWH�H�D�IXQomR�GR�WHDWUR�QD�LQVWLWXLomR�HVWXGDGD��WRFDQGR�GH�FHUWD�IRUPD��DTXHOHV�

TXH�SDUWLFLSDP��LQFOXLQGR�RV�TXH�DVVLVWHP�DV�DSUHVHQWDo}HV��7HQWD�VH�LQWHUURPSHU�XP�SRXFR�D�

SUHVVD�H�D�DFHOHUDomR�GR�WHPSR�GHGLFDGR�DSHQDV�jV�LQIRUPDo}HV�QD�VDOD�GH�DXOD��QD�WHQWDWLYD�

GH�XP�ROKDU�DXWRFUtWLFR�H�GLIXQGLU�QRYDV�SRVVLELOLGDGHV�GH�HQVLQDU�H�DSUHQGHU�WHDWUR�H�DUWH��HP�

JHUDO�� $� FRQFUHWL]DomR� GR� SURFHVVR� GHVHQFDGHDGR� QD� H[SHULrQFLD�� WUDQVIRUPDGR� HP� XP�

FRP� R� WRGR�� DIHWDQGR� DTXHOHV� TXH� UHDOL]DUDP� WRGR� R� WUDMHWR� H� DTXHOHV� TXH� DVVLVWLUDP��

SURGX]LQGR�FRQKHFLPHQWR��$TXL�VH�FRQVLGHUD�QmR�DSHQDV�D�DSUHVHQWDomR�ILQDO�SDUD�R�S~EOLFR��

PDV�WDPEpP�RV�PRPHQWRV�FRP�RV�MRJRV�H� LPSURYLVDo}HV�TXH�SURSRUFLRQDUDP�D�H[SHULrQFLD�

HP� TXH� RV� HVWXGDQWHV� DSUHQGHP� LQWHUDJLQGR� HP� GLIHUHQWHV� PRPHQWRV�� 'H� DFRUGR� FRP�

5DPDOGHV�H�&DPDUJR���������

4XDQGR� WHQWDPRV� HVWDEHOHFHU� UHODo}HV� HQWUH� DV� VHQVDo}HV�� D� HODERUDomR� GD�
H[SHULrQFLD�FRPHoD�D�VH�FRQFUHWL]DU��H�DFDEDPRV�SRU�WHU�PXLWDV�LGHLDV��DV�VHQVDo}HV�
GH�VHPHOKDQoDV�H�DV�GLIHUHQoDV��TXH�YmR�VH�RUJDQL]DQGR�H�VH�HQFDPLQKDQGR�SDUD�VH�
WUDQVIRUPDUHP�HP�FRQKHFLPHQWR��5$0$/'(6��&$0$5*2��������S�������

$V� UHODo}HV� GRV� DGROHVFHQWHV� FRP� VXD� SUiWLFD� SURPRYHP� XPD� RUJDQL]DomR� GDV�

VHQVDo}HV� FRPR� SRU� H[HPSOR� DV� SHUFHELGDV� QD� HODERUDomR� GH� FHQDV� H� SHUVRQDJHQV� QR� ERMR�
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GHVWD� SHVTXLVD��$V�PXGDQoDV� VXUJLUDP�QRV� HVWXGDQWHV� TXDQGR� VH� LQWHLUDUDP�QD� RUJDQL]DomR�

HVSHWDFXODU��H�DWp�PHVPR�QRV�MRJRV��1R�PRPHQWR�HP�TXH�HUDP�VROLFLWDGRV�D�DWXDU��D�FULDU�XPD�

FHQD�RX�ID]HU�XPD�OHLWXUD�GH�SRHPD��RX�QRV� MRJRV�H�HQVDLRV��D�VHQVDomR�DQWHULRU�GH�PHGR�H�

LQVHJXUDQoD� IRL� DRV SRXFRV� VH� DOWHUDQGR�� ¬� PHGLGD� TXH� DV� HTXLSHV� GR� 6DUDX� IRUDP� VH�

GHILQLQGR��RV�HVWXGDQWHV�VH�VHQWLUDP�PDLV�j�YRQWDGH�H�OLYUHV�QD�H[SHULrQFLD��'HVWH�PRGR��XP�

LQWHUHVVH�SRU�XP�GHWHUPLQDGR�DVVXQWR�FUHVFH�TXDQGR�RV�VXMHLWRV�SRGHP�WHVWDU�R�TXH�SHQVDP�H�

DWLQJHP�RV�UHVXOWDGRV�GHVHMDGRV��

5HYHOD�VH�QHVVH�FRQWH[WR�TXH�D�H[SHULrQFLD�QmR�VH� UHVXPH�DSHQDV�D�FRLVDV�SRVLWLYDV��

QmR�VH�OLPLWD�DR�SURYiYHO�H�QHP�DR�GHVHMiYHO��HOD�SHUSDVVD�R�LQXVLWDGR�H�R�ULVFR��4XDVH�VHPSUH�

VH�GHVRUJDQL]D�SDUD�VH�RUJDQL]DU�GH�RXWUR�PRGR��SDUD�VH�DVVHQWDU�QR�LQWHULRU�GRV�VXMHLWRV�QDV�

YLYrQFLDV��1HVVH� VHQWLGR�� D�DSURSULDomR�GDV� OLQJXDJHQV� TXH�VmR�GHVHQYROYLGDV� HP�PHLR� DRV�

SURFHVVRV�p�R�TXH�GHVFRQVWUXLUi�DV�VHQVDo}HV�GH� LPSRWrQFLD�H�EXVFDUi�UHDOL]DU�HVVH�VHQVR�GH�

DOWHULGDGH�� 6XJHUH� VDEHU� WUDEDOKDU� FRP� R� RXWUR�� FRP� R� JUXSR�� FRP� RV� SURIHVVRUHV�� FRP� D�

SODWHLD�SDUD�HQWHQGHU�SRU�PHLR�GR�ID]HU�H�VHQWLU���

3HUFHEHUDP�VH�� GXUDQWH� D� DQiOLVH�GR�6DUDX�3RpWLFR�� DOJXPDV� UHVLVWrQFLDV�SHVVRDLV�GH�

HVWXGDQWHV��SUHFRQFHLWRV�DFHUFD�GH�ILJXULQRV�H�FHQiULRV��H�GH�DOJXQV�WH[WRV��(VVH�IDWRU�VXVFLWRX�

UHIOH[}HV�VREUH�FRPR�OHYDU�R�HVWXGDQWH�D�DSUHFLDU�RXWUDV�HVWpWLFDV�H�JRVWRV�GLIHUHQWHV�GRV�VHXV��

HTXLOLEUDQGR�VH� DRV� FRQKHFLPHQWRV� TXH� WUD]HP�� &RPR� LOXVWUDomR� WHP�VH� D� EDQGD� IRUPDGD�

SHORV� HVWXGDQWHV�QR�6DUDX��RQGH� DFRQWHFH�XP�GLiORJR� VREUH�DV�P~VLFDV�TXH� IDUmR�SDUWH�GDV�

KLVWyULDV��GDV�FHQDV�QDV�DSUHVHQWDo}HV�FrQLFDV��(QWUH�D�SURIHVVRUD�H�RV�HVWXGDQWHV��XPD�EXVFD�

SDUD� FKHJDU� D� XP� DFRUGR� VREUH� RV� JRVWRV� H� FRQKHFLPHQWRV� DUWtVWLFRV�� H� FRP� DTXLOR� TXH� p�

GLIHUHQWH��VHQGR�XP�GRV�DVSHFWRV�PDLV�GLItFHLV�HQWUH�GXDV�JHUDo}HV�SDUD�DFRUGRV��

$� H[SHULrQFLD� DTXL� p� FRQVLGHUDGD� SRU� GXDV� YHUWHQWHV�� DTXHOD� HP� TXH� RV� VXMHLWRV� D�

DGTXLUHP�DR�ORQJR�GD�YLGD�H�GH�PRGR�LPSUHYLVWR��GH�IRUPD�SHVVRDO��VHP�SHUFHEHU��H�SHOD�VXD�

IRUPDomR�FXOWXUDO��H�DTXHOD�TXH�RFRUUH�TXDQGR�FULDGRV�RV�HVSDoRV�H�RSRUWXQLGDGHV�SDUD�FDGD�

XP� VH� SHUFHEHU�� SHUFHEHU� R� DPELHQWH� H� QHOH� DJLU�� PRGLILFDU� R� FRQKHFLPHQWR� H� R� PRGR� GH�

DSUHQGHU�UHDOL]DQGR�WURFDV�QR�FRWLGLDQR��'H�DFRUGR�FRP�5DPDOGHV�H�&DPDUJR���������

$� YLGD� GR� VHU� KXPDQR� p� UHSOHWD� GH� H[SHULrQFLDV� YLVWR� TXH� HVWH� HVWi� R� WHPSR� WRGR�
LQWHUDJLQGR� FRP�R�PHLR� TXH� R� FHUFD�� 3RUpP� JUDQGH� SDUWH� GDV� SRWHQFLDOLGDGHV� TXH�
HPHUJHP� QR� PRPHQWR� GD� H[SHULrQFLD� SXUD� p� GHL[DGD� GH� ODGR� H� DSHQDV� DOJXPDV�
GHVVDV�SRWHQFLDOLGDGHV�VmR�H[SORUDGDV�H�DSURIXQGDGDV��5$0$/'(6��&$0$5*2��
������S��������

e� QHFHVViULR� ROKDU� DV� P~OWLSODV� SRVVLELOLGDGHV� TXH� XPD� H[SHULrQFLD� WUD]� DR�

GHVHQYROYLPHQWR� GH� DOJXpP�� &RPR� XPD� SHVVRD� SRGH� WUDoDU� FDPLQKRV� GHVFRQKHFLGRV� H� HP�



��

VXDV� SUiWLFDV�� HQFRQWUDU� UHVSRVWDV� GH� VXDV� LQGDJDo}HV�� FODUHDQGR� DV� G~YLGDV� H� DFRPRGDQGR�

VHXV� DQVHLRV�� 6HJXLQGR� QHVVD� GLUHomR�� DV� DSUHQGL]DJHQV� H� FRQKHFLPHQWRV� EURWDGRV� QRV�

PRPHQWRV� GH� YLYrQFLD� DUWtVWLFD�� MXQWR� DRV� HVWXGDQWHV� QR� 6DUDX� IRUDP� UHYHODQGR� DV�

SRWHQFLDOLGDGHV� GRV� HVWXGDQWHV� PXLWR� DOpP� GR� TXH� HOHV� LPDJLQDYDP�� &RQILUPDQGR� HVVH�

DVVLP��SHUPLWH�VH�DR�VXMHLWR�FRQWDU�VXDV�KLVWyULDV��

8P�RXWUR�DVSHFWR�IXQGDPHQWDO�QHVWH�HVWXGR�UHODFLRQDGR�j�H[SHULrQFLD�GL]�UHVSHLWR�jV�

QDUUDWLYDV��GH�FRPR�HODV�RFRUUHP�HP�XPD�VRFLHGDGH�H�FRQFRPLWDQWH�QXPD�LQVWLWXLomR�HVFRODU�

QR� FRQWH[WR� DWXDO�� 'HVWD� PDQHLUD�� Yr�VH� R� WHDWUR� FRPR� D� SRVVLELOLGDGH� GH� DSUR[LPDU� R�

HVWXGDQWH�GH�XP�RXWUR�PRPHQWR�GLIHUHQFLDGR��YLVOXPEUDQGR�VH�D�H[SHULrQFLD�TXH�HQYROYD�RV�

VHQWLGRV�H�R�FRUSR��D�LPDJLQDomR�H�R�SHQVDPHQWR�FRQVFLHQWH��H[SUHVVR�HP�QDUUDWLYDV�P~OWLSODV�

H�PDLV�SUy[LPDV�GH�FDGD�HVWXGDQWH��8UJH�XPD�UHIOH[mR�VREUH�TXDLV�RV�HQWUDYHV�EURWDGRV�SHOD�

IDOWD� GH� GLiORJR� H� GD� QRVVD� UHODomR� FRP� FRQWDU� H� RXYLU� KLVWyULDV� QHVVH� FRQWH[WR� HP� TXH�

SUHYDOHFHP�DV�LQIRUPDo}HV�

����([SHULrQFLDV�H�QDUUDWLYDV�QR�HVSDoR�HGXFDFLRQDO

%HQMDPLQ�� �������QRV�IDOD�VREUH�D�GLPLQXLomR�GDV�H[SHULrQFLDV�QD�YLGD�KXPDQD�H�GH�

VXD� HVFDVVH]� DWp� GHVDSDUHFHUHP� WRWDOPHQWH� QD� FRQWHPSRUDQHLGDGH�� 2� TXH� p� XPD� UHDOLGDGH�

EDVWDQWH� SHUFHSWtYHO� HP� QRVVD� VRFLHGDGH� LPHGLDWLVWD�� H� FRP� R� DIDVWDPHQWR� GDV� SHVVRDV� SRU�

IDOWD� GH� WHPSR� H� SRU� RXWURV� IDWRUHV�� GHQWUH� HOHV�� D� YLROrQFLD�� D� HUD� GD� LQIRUPDomR� H� GR�

LQGLYLGXDOLVPR��HP�TXH�UDUDPHQWH�VH�HQFRQWUDP�EULQFDGHLUDV�QD�UXD��FRQYHUVDV�QDV�FDOoDGDV��

QDUUDo}HV�GH�KLVWyULDV�RUDLV��HVWDQGR�YLVtYHO�QR�PHX�FRWLGLDQR�FRPR�FLGDGm�H�HGXFDGRUD�

1HVVH�VHQWLGR��FULDU�HVSDoRV�SDUD�QDUUDWLYDV�VXUSUHHQGHQWHV�FRPR�DSRQWDP�RV�HVWXGRV�

GH�%HQMDPLQ� �������� TXDQGR� WUD]� D� LPSRUWkQFLD�GDV� H[SHULrQFLDV�QD�YLGD�GDV�SHVVRDV� FRPR�

IRQWH� GH� QDUUDWLYDV�� p� IXQGDPHQWDO�� )D]HU� HVVD� UHIOH[mR� UHYHOD� D� QHFHVVLGDGH� GH� XP� WHPSR�

PDLRU� SDUD� YLYHQFLDU� D� DUWH� QD� HGXFDomR�� SDUD� GHVVD� PDQHLUD� DWULEXLU�OKH� XPD� PHVPD�

LPSRUWkQFLD�GDGD�jV�GHPDLV�GLVFLSOLQDV�RIHUHFLGDV�QD�LQVWLWXLomR�HVFRODU���(P�XP�DPELHQWH�WmR�

YROWDGR�DR�OyJLFR�TXH�p�D�HVFROD�GH�HQVLQR�WpFQLFR��DV�H[SHULrQFLDV�FRP�D�DUWH�� LQFOXLQGR�VH�

SRHPDV��WrP�VLGR�XP�GHVDILR��SDUD�RFRUUHU�D�H[SHULrQFLD��

���:DOWHU�%HQMDPLQ�QDVFHX�HP������HP�%HUOLQ�$OHPDQKD�H�IDOHFHX�HP�������IRL�ILOyVRIR��WUDGXWRU�HQVDtVWD�H�
FUtWLFR�OLWHUiULR��9LYHX�RV�KRUURUHV�GD�VHJXQGD�JXHUUD�PXQGLDO�H�D�SHUVHJXLomR�QD]LVWD���:,77��%HUQG��:DOWHU�
%HQMDPLQ��XPD�ELRJUDILD��WUDGXomR�GH�5RPHUR�)UHLWDV��%HOR�+RUL]RQWH��$XWrQWLFD�HGLWRUD���������



���

8P�GRV�DVSHFWRV�LPSRUWDQWHV�DERUGDGRV�QDV�WHRULDV�GH�%HQMDPLP��������VREUH�HVVDV�

TXHVW}HV�GD�H[SHULrQFLD�GL]� UHVSHLWR�jV�EULQFDGHLUDV��EULQTXHGRV�H� MRJR�QD� LQIkQFLD��2�DXWRU�

ID]�VHPSUH�DOXVmR�j�LPSRUWkQFLD�GRV�EULQTXHGRV�H�EULQFDGHLUDV�QHVVD�IDVH�GD�YLGD��H�DWp�XP�

SRXFR�PDLV�WDUGH��5HVVDOWD�D�UHODomR�GR�VHU�KXPDQR�FRP�R�ID]�GH�FRQWD��FRP�D�LPDJLQDomR�H��

SULQFLSDOPHQWH��HP�FRQWDU�KLVWyULDV�H�SRGHU�XWLOL]DU�VH�GH�EULQTXHGRV�PHQRV�LQGXVWULDOL]DGRV�H�

WHFQROyJLFRV��e�IXQGDPHQWDO�HVVH�FRQFHLWR�H�UHIOH[}HV�DERUGDGDV�SRU�%HQMDPLQ�TXDQGR�IDOD�QR�

1�� ������ S�� ��������� QR� OLYUR�0DJLD� H� 7pFQLFD��

$UWH� H� 3ROtWLFD�� DSRQWDQGR� D� QHFHVVLGDGH� H� IXQomR� GDV� QDUUDWLYDV� SDUD� R� VHU� KXPDQR� H� GD�

WUDQVPLVVmR�GDV�H[SHULrQFLDV�HQWUH�DV�SHVVRDV��3RU�RXWUR

1R�VDUDX��p�SRVVtYHO�YHU�RV�HVWXGDQWHV�FRQWDQGR�DV�KLVWyULDV�FRP�VHXV�FRUSRV��H�FRP�RV�

PDLV� YDULDGRV� HOHPHQWRV� GD� SODVWLFLGDGH� WHDWUDO� DR� PHQRV� SDVVDJHLUDPHQWH�� FULDQGR� XPD�

HVSHUDQoD� GH� VH� PDQWHUHP� YLYDV� DV� IRUPDV� GH� EULQFDGHLUDV� TXH� QD� HUD� GD� LQIRUPDomR� YmR�

GLVVLSDU�VH�QDWXUDOPHQWH�FRP�D�LGDGH�H�SHORV� LQWHUHVVHV�SHVVRDLV�HP�MRJRV�HOHWU{QLFRV� H�QRV�

VPDUWSKRQHV�� (VVD� SRQWH� IHLWD� FRP� D�QDUUDWLYD� H� FRP�DV� EULQFDGHLUDV� p� UHDOL]DGD� SRUTXH� DV�

DXODV� GH� DUWH� WrP� HVVH� SDSHO� GH� SURSRUFLRQDU� QDUUDWLYDV� H� HQFRQWURV� PDLV� O~GLFRV�� (VVH�

SHQVDPHQWR�VH�UHIRUoD�FRP�RV�DUJXPHQWRV�GH�'HVJUDQJHV��������TXDQGR�IDOD�GD�LPSRUWkQFLD�

GHVVH� WHPD� FRORFDGR� SRU� %HQMDPLQ� H�� WDPEpP�� DILUPD� TXH� R� WHDWUR� SRVVLELOLWD�� SRU� YiULDV�

OLQJXDJHQV��LQ~PHUDV�QDUUDWLYDV�D�FULDQoDV�H�MRYHQV�

3DUWLQGR� GR� SHQVDPHQWR� GHVVHV� DXWRUHV� H� GH�'HZH\� �������� VREUH� R� TXH� VLJQLILFD� D�

H[SHULrQFLD� QD� YLGD� GH� HVWXGDQWHV�� HQWHQGH�VH� TXDQWR� p� EHQpILFR� SURGX]LU� VLWXDo}HV� SDUD� D�

UHDOL]DomR�GHVVH�EULQFDU�H� IDQWDVLDU�HP�TXDOTXHU� IDVH�GD�YLGD��SRLV�TXDQGR�XPD�SHVVRD�TXHU�

FRQWDU� XPD� KLVWyULD�� JHUDOPHQWH� R� ID]� GH� PRGR� IDQWDVLRVR�� $WXD�VH� VHP� SHUFHEHU��

H[SUHVVDQGR�VH�SHORV�JHVWRV��YR]��IDFH��KDYHQGR�XPD�PRGLILFDomR�DXWRPiWLFD�SDUD�WUDQVPLWLU�

DTXLOR� TXH� VH� LPDJLQRX�� DWLWXGH� WDPEpP� SUHVHQWH� HP� WLSRV� GH� MRJRV� GUDPiWLFRV� H� WHDWUDLV��

&RPSURYDGDPHQWH��WRGRV�QyV�YLYHQFLDPRV�D�EULQFDGHLUD�HP�DOJXPD�IDVH�GD�YLGD��UDUDPHQWH��

DOJXpP�QmR�SDVVRX��SRU�H[HPSOR��XP�PRPHQWR�XWLOL]DQGR�DSHQDV�XP�FKDSpX�QD�FDEHoD��ILQJLU�

VHU�RXWUR�H�UHSUHVHQWDU��PHVPR�TXH�VHP�LQWHQo}HV�DUWtVWLFDV��

3RGH�VH�DTXL�LOXVWUDU��FRP�DV�SHUIRUPDQFHV�FDUQDYDOHVFDV��IHVWDV�j�IDQWDVLD�GDV�HVFRODV�

RX�IHVWDV�WHPiWLFDV�QD�YLGD�GH�DGROHVFHQWHV�H�DWp�GH DGXOWRV��7XGR�LVVR�VH�FRQILJXUD�QR�tPSHWR�

KXPDQR�GR� ILQJLU��GR�EULQFDU��TXH� WDPEpP�VH� LGHQWLILFD�QRV� ULWXDLV� UHOLJLRVRV�QD�DWXDOLGDGH��

QRV� MRYHQV�TXH�XVDP�DV� IDQWDVLDV�GRV�SHUVRQDJHQV�GRV�ILOPHV�H�GHVHQKRV� MDSRQHVHV��PHVPR�

VHP�XP�SURSyVLWR�GH�VHU�XPD�SHoD�GH�WHDWUR��H�UHSUHVHQWDP��



���

'XUDQWH� R� HVWXGR� VREUH� D� H[SHULrQFLD� FRP� R� VDUDX�� SHUFHEHX�VH� HVWXGDQWHV�

PRGLILFDQGR�GUDPDWLFDPHQWH�D�H[SUHVVmR�GD�IDFH�H�GR�FRUSR��DV�DWLWXGHV�HP�UHODomR�DRV�VHXV�

WH[WRV�� DVVLP�� FULDQGR� VXDV� QDUUDWLYDV� H� FRQVWUXLQGR� D� H[SHULrQFLD� D� SDUWLU� GDTXLOR� TXH� Mi�

WLQKDP�FRPR�UHIHUrQFLD�HP�VXDV�YLGDV�H�DTXLOR�TXH�DSUHHQGHUDP�QRV�GLiORJRV�H�D�FRPXQLFDU��

FRPR�SRU�H[HPSOR�VHXV�DQVHLRV�H�LGHLDV�TXH�IRUDP�JDQKDQGR�VLJQLILFDomR�

1HVVH�VHQWLGR�R�VLJQLILFDGR�GH�H[SHULrQFLD�WUD]LGR�SRU�%RQGtD���������QR�LQtFLR�GHVWH�

FDStWXOR�� IRUWDOHFH�R�HQWHQGLPHQWR�GH�VH�GDU�PDLRU�DWHQomR�H� LPSRUWkQFLD�DRV�PRPHQWRV�HP�

TXH�XPD�FULDQoD�RX�DGROHVFHQWH��QR�HVSDoR�HGXFDFLRQDO��YLYHQFLHP�VLWXDo}HV�HVSHFLDLV��SDUD�

TXH�HOHV�VHMDP�R�VXMHLWR�GD�DomR��(��FRQFRPLWDQWHPHQWH��SHUPLWDP�VH�VHU�DWLQJLGRV�SRU�XPD�

GHWHUPLQDGD�VLWXDomR�QRYD��HQWHQGHU�H�VLJQLILFDU� WDLV�VLWXDo}HV�FRP�HIHLWRV�SUiWLFRV�SDUD�VXD�

YLGD� SHOR� FRQWDWR� FRP� R� DPELHQWH� QR� PRPHQWR� SUHVHQWH� WUD]HQGR� UHSHUFXVV}HV� HP� VXDV�

YLYrQFLDV�H�DSUHQGL]DJHQV�IXWXUDV��

'HVGH�D�EULQFDGHLUD�QR�TXLQWDO��GDV�DWLYLGDGHV�UHOLJLRVDV�RX�SURIDQDV��QRV�PRYLPHQWRV�

VRFLDLV�H�HGXFDFLRQDLV��R�DWR�GH�LPLWDomR��GH�WUDQVIRUPDomR�HP�RXWUR��HVWi�SUHVHQWH��e�IDWR�TXH�

SRU�PHLR�GD�EULQFDGHLUD�FRP�R�WHDWUR��RX�GH�PRQWDJHP�GH�WH[WRV�WHDWUDLV�HP�VDOD�GH�DXOD�RX�QR�

HVSDoR� HGXFDFLRQDO�� DV� PDLV� GLIHUHQWHV� LQVWLWXLo}HV� WrP� IHLWR� XVR� GR� WHDWUR� SRU� VpFXORV��

&RXUWQH\� ������� DILUPD�TXH� R� WHDWUR� LQWURGX]LGR� QD� HGXFDomR� VXUJLX� FRP� D�5HQDVFHQoD� QR�

VpFXOR�;9��GHQWUR�GDV�DFDGHPLDV�GH�DUWH��XWLOL]DQGR�VH�GD�UHGHVFREHUWD�GRV�WH[WRV�FOiVVLFRV��

(P�VHJXLGD��QR�ILQDO�GR�VpFXOR�;9,��IRL�LPSODQWDGR�QD�PDLRU�SDUWH�GH�HVFRODV��WHQGR�HP�YLVWD�

D�YDORUL]DomR�GD�DUWH�GR�IDODU��D�UHWyULFD�H�R�UHWRUQR�GR�WHDWUR�JUHJR�FRPR�PHLR�GH�HUXGLomR�H�

GHVHQYROWXUD���

3DUD� %HQWOH\� �������� HP� VHX� OLYUR� $� ([SHULrQFLD� YLYD� GR� 7HDWUR�� H[LVWH� XP� FHUWR�

GHVOXPEUDPHQWR� GRV� DGROHVFHQWHV� SURSRUFLRQDGR� SHOD� YLYrQFLD� FRP� R� SDOFR�� &RPSURYD�VH�

DTXL�TXH�RFRUUH�XP�IDVFLQDQWH�PRPHQWR�HP�SLVi�OR��HP�TXH�R�HVWXGDQWH�VH�LGHQWLILFD�FRP�D�

LPLWDomR� H� R� GLVIDUoDU�VH� QDTXHOH� OXJDU� GH� LPDJLQDomR� H� VRQKRV�� VmR� PRPHQWRV� GH� XPD�

WUDQVILJXUDomR�� WDQWR� GH�PHQLQRV� H�PHQLQDV�� RV�PDLV� MRYHQV�� RV�PDLV� YHOKRV�� DTXHOHV� PDLV�

TXLHWRV�RX�RV�PDLV�GHVLQLELGRV��VHPSUH�HP�WRP�GH�EULQFDGHLUD��

+i� XPD� LGDGH� FDUDFWHUtVWLFD� SDUD� HVVH� IHQ{PHQR�� R� ILQDO� GD� DGROHVFrQFLD�� (P�
DOJXPDV�HVFRODV�GH�DUWH�GH�UHSUHVHQWDU��QD�LGDGH�HP�TXH�RV�HVWXGDQWHV�HVWmR��HP�VXD�
PDLRULD�SRU�YROWD�GRV�GH]HVVHWH�DQRV�GH�LGDGH��p�SRVVtYHO�DSUHFLDUPRV�JUXSRV�FRP�D�
FHJXHLUD�RX�R�GHVOXPEUDPHQWR�SHOR�SDOFR��%(17/(<��������S�������

(VVD� DILUPDomR� DMXGD� D� SHQVDU� QR� SRUTXr� SURSRUFLRQDU� DR� DOXQR� GR� HQVLQR�PpGLR� D�

DWXDU�� H� SURPRYHU�� QD� LQVWLWXLomR� HVFRODU�� DWLYLGDGHV� GUDPiWLFDV�� SRLV� HOD� p� SODXVtYHO� H� UHDO��



���

9ROWD�VH� DTXL� j� TXHVWmR� LQLFLDO� VREUH� FRPR� VH� WHP� WUDEDOKDGR� FRP� R� WHDWUR�� HQFHQDomR��

GUDPDWL]DomR�QD�LQVWLWXLomR�HVFRODU��1HVVD�GLUHomR��WRUQD�VH�SHUWLQHQWH�UHIOHWLU�VREUH�R�IDVFtQLR�

TXH�R�WHDWUR�H[HUFH�H�R�LPSDFWR�GHVVD�H[SHULrQFLD�QDV�DWLWXGHV�H�IRUPDomR�GRV�HVWXGDQWHV��RX�

QR�GHVSHUWDU�SRU�HVVD�OLQJXDJHP��'HVVH�PRGR��2�TXH�KDYHUi�QR�WHDWUR�TXH�SRVVD�H[HUFHU�XP�

DWUDWLYR�WmR�SRGHURVR��WmR�VREUHSXMDQWH"�&RP�FHUWH]D�R�VHX�IDWRU�PDLV�QRWiYHO�p�D�YLROrQFLD�GD�

UHDomR�Vy�FRPSDUiYHO�FRP�D�GR�DPRU�LUUHVLVWtYHO��3RU�TXH�Vy�R�WHDWUR�GHVOXPEUD�FRP�D�IRUoD�

GH�XP�UDLR"��%(17/(<��������S��������

$SHVDU� GH� HVWH� DXWRU� QmR� WUDWDU� GR� WHDWUR� QD� HGXFDomR� HVSHFLILFDPHQWH�� VXDV�

REVHUYDo}HV�YROWDGDV�SDUD�D�FULDQoD�H�DR�DGROHVFHQWH�H�D�UHODomR�FRP�R�SDOFR�VmR�ORXYiYHLV�H�

QHFHVViULDV�QHVVH�FRQWH[WR��1DV�VXDV�LQGDJDo}HV��GHPRQVWUD�VH�R�IDVFtQLR�TXH�SRGH�FDXVDU��R

WHDWUR� D� TXHP� �GHOH� H[SHULPHQWD��PHVPR�TXH� QmR� VHMD� D�~QLFD� IRUPD� DUWtVWLFD� LPSRUWDQWH� H�

VHGXWRUD��p�XP�FDPSR�GH�LQ~PHUDV�SURYRFDo}HV�H�XP�HVSDoR�WDQWR��ItVLFR�FRPR��WH[WXDO�SDUD�

VXJHULU� WUDQVPXWDo}HV�� VHQGR� XPD� VHQVDomR� QHFHVViULD� DRV� PDLV� MRYHQV�� GH� � PRGR� D� ID]HU�

SHQVDU�HP�FRQVHJXLU�VHU�XPD�EUX[D��XP�YDPSLUR��XP�eGLSR��XP�3URPHWHX��XPD�UDLQKD��XP�

PpGLFR��XP�DGYRJDGR��XP�-HVXV�RX�R�GHP{QLR�

6REUH�D�UHODomR�FRP�R�SDOFR��DOJR�PDLV�HVSHFtILFR��VHMD�R�ORFDO�ItVLFR�RX�R�HVSDoR�GH�

UHODo}HV� QD� VDOD� GH� DXOD� FRP� D FHQD�� SHUVRQDJHQV� H� KLVWyULDV�� FRP� RV� TXDLV� R� HVWXGDQWH� VH�

HQYROYH�HP�XP�SURFHVVR�GH�FULDomR�H�GH�UHSUHVHQWDomR��GH�DFRUGR�FRP�%HQWOH\��������S�������

�

p�HVVD�SUiWLFD�SDUD�RV�HVWXGDQWHV��WHQGR�HP�YLVWD�D�DGROHVFrQFLD�FRPR�XP�SHUtRGR�IpUWLO�SDUD�

GHVHQYROYHU� D� LPDJLQDomR�� DXWRLPDJHP�� DXWRDILUPDomR�� HP� TXH� FDGD� XP� TXHU� PRVWUDU� RX�

HVFRQGHU�VHX�FRUSR��WUD]HU�LGHLDV�RX�FRQWHVWi�ODV���

)LFD� FODUR�� QRV� MRJRV� WHDWUDLV� RX� QD� DWXDomR�� TXH� H[LVWH� XPD� HQWUHJD� H� XPD�

WUDQVIRUPDomR�GH�TXHP�DWXD�QDTXHOH�H[DWR�PRPHQWR�HP�TXH�OKHV�p�GDGR�XP�WHPD��XP�REMHWR��

XP�ILJXULQR��XPD�DomR�SDUD�UHDOL]DU�HP�XP�WHPSR��1R�6DUDX�3RpWLFR�R�IDVFLQDQWH�IRL�REVHUYDU�

D� FRQVWUXomR� GR� SHUVRQDJHP�� 2V� YLROHLURV ErEDGRV�� FULDGRV� SHORV� HVWXGDQWHV�� WUD]HQGR� D�

YHVWLPHQWD�� D� JDUUDID� GH� EHELGD�� R� DQGDU�� D� YLROD� H� R� FKDSpX�� QDUUDQGR� FRUSRUDOPHQWH� DV�

DGROHVFHQWHV�YLUDQGR�FULDQoDV�GH�QRYR��EULQFDQGR�QD�UXD�GH�ERQHFD�H�GH�SXODU�FRUGD�HP�XP�

FHQiULR� LPDJLQiULR��2V� DGROHVFHQWHV�� YLYHQGR� XPD� H[SHULrQFLD� FRP� VXDV� SUySULDV� LGHLDV� GH�

FRPSRUWDPHQWR�H�FDUDFWHUtVWLFD�H�XP�SHUVRQDJHP�

2�DGROHVFHQWH�� LPEXtGR�QHVVD�SRVVLELOLGDGH� LQVWLJDQWH�GR�SDOFR��PRGLILFD�VH�� ItVLFD�H�

HPRFLRQDOPHQWH��DJLQGR�FRPR�HP�XP�HVWDGR�VHPHOKDQWH�D�XPD�PHWDPRUIRVH��TXH��jV�YH]HV��

QHP� SHQVDYD� VHU� FDSD]� RX� SRVVtYHO�� RX� HP� VHU� DOJR� LQWHUHVVDQWH� GH� ID]HU�� H� DRV� SRXFRV�



���

FRQVHJXH� DVVXPLU� SHUVRQDJHQV�� ILQJLQGR� VHU� TXHP� HOH� TXLVHU��PHUJXOKDGR� QDTXHOD� VLWXDomR�

LPDJLQDWLYD��(VVD�SHUFHSomR�ILFRX�PXLWR�FODUD�QDV�DWLYLGDGHV�GH�LPSURYLVDomR��H��WDPEpP�QD�

ILQDOL]DomR�GR�HVSHWiFXOR�TXH�IRL�VH�FRQVWUXLQGR�QRV�PRPHQWRV�HP�TXH��PHVPR�RV�HVWXGDQWHV�

WtPLGRV�� UHWUDtGRV�� RX� DTXHOHV� LQTXLHWRV�� SDUHFHP� HVTXHFHU� SRU� XP� LQVWDQWH� DV� TXHVW}HV�

H[WHUQDV��DV�VXDV�GLILFXOGDGHV�SDUD�YLDMDU�QD�DomR�WHDWUDO��

'XUDQWH�HQVDLRV�H�D�DSUHVHQWDomR�ILQDO��RV�HVWXGDQWHV� TXH�IRUPDUDP�D�EDQGD�PXVLFDO�

SDUD�R�6DUDX�3RpWLFR��TXH�QmR�VH�LGHQWLILFDYDP�FRP�HQFHQDU�RX�IDODU�HP�S~EOLFR��SRU�PHLR�GD�

P~VLFD�HVWDYDP�SUHVHQWHV�HP�SDOFR�SDUD� WRFDU�� ID]HQGR�D� WULOKD�VRQRUD�H�FRPSRQGR�D�FHQD��

,QWHJUDUDP�VH� QRV� HQVDLRV� H� QDV� DSUHVHQWDo}HV� GHQWUR� GR� HVSDoR� GHOLPLWDGR� SDUD� R� SDOFR�

WUDoDGR�SDUD�R�GHVHQURODU�GDV�KLVWyULDV��FRP�PXLWD�VHULHGDGH��IRUPDQGR�R�WRGR�GR�HVSHWiFXOR���

'R� PHVPR� PRGR�� UHDJLUDP� RV� FRQWUDUUHJUDV�� RV� LOXPLQDGRUHV�� RV� GDQoDULQRV� QHVVH�

WH[WR� HVSHWDFXODU�� HP� TXH�QR�PRPHQWR� GH� HQWHQGHU� R� HVSDoR� GHOLPLWDGR�GDV� DSUHVHQWDo}HV��

QHOH� VH� RUJDQL]DUDP� H� FRQVHJXLUDP� ROKDU� R� WRGR�� LQFOXVLYH� D� SODWHLD� H� VHXV� DSODXVRV�� VXDV�

LQTXLHWDo}HV��&DGD�XP�HP�VXD�HTXLSH�FRQWULEXLQGR�GH�XP�PRGR��VHJXLQGR�FDGD�SDVVR�GRV�TXH�

HVWDYDP� GHSHQGHQGR� GHOHV� SDUD� R� FRQWH[WR� GD� DSUHVHQWDomR�� DJLDP� FRPR� TXHP� DWXDYD��

PHVPR�IRUD�GD�FHQD���

1R� 3URMHWR� GR� 6DUDX� 3RpWLFR� YLVXDOL]D�VH� R� VHQVR� GH� SDOFR� FRPR� XP� OXJDU� SDUD� R�

HVWXGDQWH�FRQVWUXLU� VXDV� SRpWLFDV�� FULDQGR�SHUVRQDJHQV�� SDUWLQGR�GH�XP� UHFRUWH�GH�XP� WH[WR�

GUDPiWLFR��GH�XP�SRHPD��GH�XPD�FDQomR��UHDOL]DQGR�QDUUDWLYDV�FRP�URXSDV��P~VLFD��FHQiULRV��

DGHUHoRV�� WUD]HQGR� R� WHDWUR� D� SDUWLU� GD� H[SHULrQFLD� YLYLGD�� SHUFHEHQGR� VXDV� FDSDFLGDGHV� H�

LPSRUWkQFLD�GHQWUR�GD�FROHWLYLGDGH�H��DVVLP��HQWHQGHU�PHOKRU�FRPR�VH�SURFHVVD�D�HODERUDomR�

GH�XPD�SHoD��HVSHWiFXOR�RX�GH�XPD�DSUHVHQWDomR�

(P� XP� HVWXGR� VREUH� D� QHFHVVLGDGH� GR� WHDWUR�� *XpQRXQ� ������� SUREOHPDWL]D� HVVD�

S��������&RP�LVVR��R�DXWRU�QRV�DSUHVHQWD�XPD�GLVFXVVmR�PXLWR�LPSRUWDQWH�SDUD�DV�PXGDQoDV�

QHFHVViULDV�� WDPEpP� QD� SHGDJRJLD� GR� WHDWUR�� DILUPDQGR� TXH� HQTXDQWR� HGXFDGRUHV� VRPRV�

UHVSRQViYHLV� SDUD� TXH� HVVD� DUWH� VH� WRUQH� LPSRUWDQWH� H� WHQKD� FRQWLQXLGDGH� QDV� HVFRODV� H� QD�

VRFLHGDGH���

1mR�VH�GHVHMD�DILUPDU�TXH R�WHDWUR�VHMD�R�PDUFR�GLYLVRU�QD�HGXFDomR�H�TXH�XPD�VLPSOHV�

H[SHULrQFLD� HQYROYHQGR� D� UHXQLmR� GH� YiULDV� OLQJXDJHQV� DUWtVWLFDV� SRVVD�� PDJLFDPHQWH��

WUDQVIRUPDU�D�YLGD�GH�MRYHQV�HVWXGDQWHV��7RGDYLD��R�WHDWUR�p�FDSD]�GH�PH[HU�LQWHUQDPHQWH�FRP�

DTXHOHV�SDUWLFLSDQWHV�GD�DomR�WHDWUDO��H��GH�IDWR�SURGX]LU�DOJXPDV�PXGDQoDV�QHVWHV�H�QR�ORFDO�

HP� TXH� RFRUUH� D� DomR�� RX� DTXLOR� TXH� VH� FKDPD� GH� WHDWUDOLGDGH�� 1HVVH� PRYLPHQWR� SDUD� D�
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WHDWUDOLGDGH�D�LPDJLQDomR�p�XP�GRV�DVSHFWRV�IXQGDPHQWDLV��SRUWDQWR��ID]�VH�QHFHVViULR�HP�XP�

HVSDoR� GH� SURGXomR� GR� FRQKHFLPHQWR�� D� HVFROD� LQVWLJDU� RV� SDUWLFLSDQWHV� D� WUDEDOKDUHP� VXDV�

UHODo}HV� HQTXDQWR� FRQVWURHP� DOJXP� WLSR� GH� FRQKHFLPHQWR� H� UHDOL]DP� DSUHQGL]DJHQV� PDLV�

IXQGDPHQWDGDV�H�FRQHFWDGDV�FRP�R�DPELHQWH��VHQGR�RXWUR�IDWRU�LQGLVSHQViYHO�QDV�DWLYLGDGHV�

DUWtVWLFDV�

3URPRYHU� R� GHVOXPEUH�GR� HVWXGDQWH� D�SDUWLU� GR� SURFHVVR� FULDWLYR� H� VXD� UHODomR� FRP�

HVVD�FULDomR�p�WHQWDU�HOXFLGDU�PXGDQoDV�QD�SHUFHSomR�GH�VL��GH�VXDV�SRVVLELOLGDGHV��GDV�VXDV�

FDSDFLGDGHV��QmR�VH�OLPLWDQGR�j�PHPRUL]DomR�GH�FRQWH~GR�RX�UHSHWLomR�GH�PRGHORV��$VVLP��

SHUFRUUHU� FDPLQKRV� GLYHUVRV� H� LQXVLWDGRV� QD� HGXFDomR� p� DOJR� DWULEXODGR� SDUD� XP� SURIHVVRU�

UHDOL]DU��6mR�WXUPDV�QXPHURVDV��HP�TXH�VH�WHP�TXH�FRUUHU�SDUD�FRQFOXLU�R�KRUiULR��H�FRQWH~GR��

SDUD�SUHHQFKHU�RV�GLiULRV��H�WHU�TXH�VH�FRORFDU XPD�QRWD�SRU�XPD�H[SHULrQFLD�VHQVtYHO�H�PXLWR�

SHVVRDO�TXH�p�R�WHDWUR��

1HVVD� GLUHomR�� D� SUHVHQWH�SHVTXLVD� WURX[H�� SULQFLSDOPHQWH�� D�SUHRFXSDomR�FLWDGD� SRU�

-DSLDVVX���������R�WHDWUR�QD�SHUVSHFWLYD�LQWHUGLVFLSOLQDU��PDV�QmR�FRPR�XP�PHUR�UHFXUVR�SDUD�

DSHQDV� DWHQGHU� jV� H[LJrQFLDV� GDV� RXWUDV� GLVFLSOLQDV�� PDV� FRPR� XPD� iUHD� GR� FRQKHFLPHQWR�

FRP�VHXV�REMHWLYRV��SURSyVLWRV��PHWRGRORJLDV�HVSHFtILFDV�H�LQWHUHVVHV�TXH�VH�IXQGDPHQWHP�QD�

$UWH� H� QD� HGXFDomR�� (VVD� FRORFDomR� SHUSDVVD� XP� HVSDoR� GH� GXDV� YLDV� HP� TXH� VH� SUHWHQGH�

WUDEDOKDU�DV�H[SHULrQFLDV�DUWtVWLFDV�H�HVWpWLFDV��e�PXLWR�LPSRUWDQWH�PHGLDU�HVVDV�H[SHULrQFLDV�

QD� HGXFDomR� SDUD� TXH� RV� HVWXGDQWHV� SRVVDP� WLUDU� DOJXQV� VHQWLGRV� GR� SRXFR� WHPSR� RX�

RSRUWXQLGDGHV� TXH� SRVVXHP� SDUD� DWXDU�� FRQKHFHU� RV� HOHPHQWRV� GR� SDOFR�� H� GD� FHQD�� GD�

LQWHUSUHWDomR��SULQFLSDOPHQWH�GR�SUD]HU�GR�MRJR�WHDWUDO�

$�TXHVWmR�GR� WHDWUR�QD� HGXFDomR�p�XP� IDWRU� DQWLJR�� H� DWp�R�PRPHQWR�GD� ILQDOL]DomR�

GHVWD�SHVTXLVD��XPD�SDUWH�LQWHJUDQWH�GR�HQVLQR�PpGLR��3DUD�IXQGDPHQWDU�D�VXD�SUHVHQoD�FRPR�

SDUWH� LQWHJUDQWH� GD� GLVFLSOLQD� $UWH�� UHSRUWD�VH� DTXL� D� DOJXQV� GRFXPHQWRV� KLVWyULFRV� TXH�

JDUDQWLUDP� D� VXD� SUHVHQoD� H� LPSRUWkQFLD�� 6HJXHP�� SRLV�� DOJXQV� GRFXPHQWRV� TXH� DWp� HQWmR�

IDODP�GH�VXD�REULJDWRULHGDGH��FRQVLGHUDGRV�VLJQLILFDWLYRV�SDUD�D�SHVTXLVD���

�����$�H[SHULrQFLD�H�RV SULQFtSLRV�LQWHUGLVFLSOLQDUHV�SDUD�D�PRQWDJHP�WHDWUDO�QD�VDOD�GH�
DXOD�QR�,)3%�

,QLFLDOPHQWH� R� 6DUDX� 3RpWLFR� WHYH� XPD� SURSRVWD� GH� WUDEDOKR� LGHDOL]DGR� HQWUH� GXDV�

GLVFLSOLQDV�� D� GH� $UWH� H� GH� /tQJXD� 3RUWXJXHVD�� $� SULQFtSLR� IRL� DSHQDV� XPD� WHQWDWLYD� GH�

WUDEDOKDU�R�WH[WR�SRpWLFR�GH�GLIHUHQWHV�IRUPDV�FRP�R�HVWXGDQWH��$VVLP��D�SURIHVVRUD�GH�/tQJXD�

3RUWXJXHVD�GR�FDPSXV�IH]�XP�FRQYLWH�SDUD�TXH�HX��D�SURIHVVRUD�GH�$UWH��FULDVVH�FRP�QRVVRV�
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DOXQRV�RV� FHQiULRV�SDUD� UHWUDWDU� D� WHPiWLFD�GRV�SRHPDV� WUDEDOKDGRV�SRU� HOD��+DMD�YLVWD�PHX�

HQYROYLPHQWR� FRP� WHDWUR�� D� OLFHQFLDWXUD� H� IRUPDomR� HP� $UWHV� &rQLFDV� H� D� YLYrQFLD� FRP�

SRHPDV� HQFHQDGRV�� FRPR�GLWR� QR� FDStWXOR� LQLFLDO� GHVWD� GLVVHUWDomR�� H� HP� VXD� LQWURGXomR�� D�

SURSRVWD�VH�WRUQRX�XP�SURMHWR�PDLV�HODERUDGR�QHVVD�GLUHomR�

3DUD�D�HODERUDomR�GRV�FHQiULRV�IRUDP�HVWXGDGRV��WDPEpP��RV�WH[WRV�QD�GLVFLSOLQD�$UWH�

H� ODQoDGD�D�SURSRVWD�DRV�HVWXGDQWHV��8PD�FRQVXOWD� IRL� IHLWD� VREUH�DV� VXDV�H[SHULrQFLDV�FRP�

WHDWUR��FRPHoDQGR�VH�XPD�RUJDQL]DomR�FRP�OHLWXUDV�LQIRUPDLV�QD�VDOD�GH�DXOD�SDUD�IDPLOLDUL]DU�

RV�HVWXGDQWHV�FRP�R�WHPD��(VVH�SURFHVVR�VH�GHVHQFDGHRX�HP�YiULDV�DXODV��$R�PHVPR�WHPSR�

RFRUUHUDP� DOJXQV� HQFRQWURV� HQWUH� DV� HGXFDGRUDV� UHVSRQViYHLV� SDUD� FRPSDUWLOKDPHQWR� GDV�

DWLYLGDGHV�D�VHUHP�UHDOL]DGDV�H�D�ILQDOL]DomR�GD�SURSRVWD�

1HVVH� FRQWH[WR�� VXUJH� D� LGHLD� GR� 6DUDX� SDUD� TXH� WRGRV� RV� HVWXGDQWHV� WLYHVVHP�

RSRUWXQLGDGH� GH� SDUWLFLSDU�� WHQGR� HP� YLVWD�� WDPEpP�� VHU� XPD� DWLYLGDGH� GR� ELPHVWUH� SDUD�

DYDOLDomR� QDV� GXDV� GLVFLSOLQDV��%DVLFDPHQWH� WRGD� D�PRQWDJHP� H� GHVHQYROYLPHQWR� GR� 6DUDX�

ILFRX�SRU�FRQWD�GD�GLVFLSOLQD�$UWH��KDYHQGR�DOJXQV�SRXFRV�GLiORJRV�HQWUH�DV�HGXFDGRUDV��R�TXH�

QHVVH�HVWXGR�WHP�VLGR�VHPSUH�PRWLYR�GH�UHIOH[mR�VREUH�R�FDUiWHU�GD�LQWHUGLVFLSOLQDULGDGH�QD�

LQVWLWXLomR�RQGH�RFRUUHX�R�6DUDX�3RpWLFR��R�FDPSXV 3LFXt�

(VVD� LGHLD� GR� LQWHUGLVFLSOLQDU� p� XP� FDPLQKR� TXH� YHP� VHQGR� SHUFRUULGR� GHVGH� ������

SHOD�GLVFLSOLQD�$UWH��SDUD�TXH�GH�IDWR�RFRUUD��(QWUHWDQWR��SDUHFH�TXH�PXLWR�IDOWD�SDUD�TXH�GH�

IDWR�HOD�VH�VROLGLILTXH��WHQGR�HP�YLVWD�TXH�HP�XPD�LQVWLWXLomR�GR�WLSR�GRV�LQVWLWXWRV�IHGHUDLV�RV�

HQFRQWURV� VmR� SRXFRV�� PHVPR� RFRUUHQGR� UHXQL}HV� SHGDJyJLFDV� TXLQ]HQDOPHQWH��

1RUPDOPHQWH��RV�HQFRQWURV� ItVLFRV�SDUD�VH�GHEDWHU�TXHVW}HV�SHGDJyJLFDV�PHWRGROyJLFDV� VmR�

UDUDV��SHOD�GLVWkQFLD�GH�FDGD�HGXFDGRU�SRU�PRUDUHP�HP�FLGDGHV�GLIHUHQWHV�H�SHOD�TXDQWLGDGH�

GH�LQIRUPDo}HV�H�EXURFUDFLDV�QR�kPELWR�GD�LQVWLWXLomR�

1HVVH�VHQWLGR��DV�SURSRVWDV�DFDEDP�VH�UHGX]LQGR�D�FRODERUDo}HV�HQWUH�GLVFLSOLQDV�H�XP�

UiSLGR�HQFRQWUR�GH�ROKDUHV�GLIHUHQWHV�VREUH�XP�PHVPR�DVVXQWR�RX�WHPD��$SHVDU�GH�H[LVWLU�XP�

HQRUPH�GHVHMR�GHVWH�SURMHWR� LQWLWXODGR�6DUDX�3RpWLFR�� GH� DSURIXQGDU�DV� DQiOLVHV� H�SHVTXLVDV�

VREUH�R�DVVXQWR�TXH�p�FRORFDGR�SDUD�RV�HVWXGDQWHV��DSHVDU�GRV�TXDVH�VHLV�DQRV�FRPSOHWRV�GH�

VHX�GHVHQYROYLPHQWR�QR�FDPSXV�3LFXt��PXLWR�Ki�GH�VH�UHRUJDQL]DU�H�VH�HVWUHLWDUHP�RV�GLiORJRV�

HQWUH�DV�GLVFLSOLQDV��

$� LGHLD� GH� LQWHJUDU� DV� GLVFLSOLQDV� SDUD� TXH� R� HVWXGDQWH� SHUFHED� QRYDV� IRUPDV� GH�

DSUHQGHU��DOpP�GR�PRGHOR�WUDGLFLRQDO�GH�UHSHWLomR�H�FySLD�GH�DVVXQWRV��RX�GH�VHSDUDomR�HQWUH�

RV� VXMHLWRV� GD� LQVWLWXLomR�� HQWUH� VDODV� IHFKDGDV� H� TXH� QmR� GLDORJDP�� YHP� VHQGR� DRV� SRXFRV�

UHSHQVDGD�QD�LQVWLWXLomR��(QWHQGH�VH�TXH�QmR�VmR�DSHQDV�QHFHVViULDV�DJUHJDo}HV�GH�DVVXQWRV��

PDV�XP�DSURIXQGDPHQWR�VREUH�XP�DVVXQWR�SRU�GLIHUHQWHV�kQJXORV�H�iUHDV��HP�TXH�FDGD�XPD�



���

FRQWULEXD� SDUD� R� HQWHQGLPHQWR� JOREDO� H� LQWHJUDO� GH� GHWHUPLQDGRV� VDEHUHV�� GDQGR� PDLV�

VLJQLILFDGRV�SDUD�TXH�VH�HQWHQGD�XP�GDGR�DVVXQWR��

1R� 6DUDX� 3RpWLFR�� D� OHLWXUD� GH� SRHPDV�� D� FRPSUHHQVmR� GRV� WH[WRV� H� PRGRV� GH�

QDUUDWLYDV�HVWmR�VHQGR�SRVVtYHLV�SRU�PHLR�GR�ROKDU�GD�GLVFLSOLQD�DUWH�H�GD�OtQJXD�SRUWXJXHVD��

ILFDQGR�PDLV� HYLGHQWH� TXH� QmR� H[LVWH� DSHQDV� XP�PRGR� GH� ID]HU� OHLWXUD� RX� FRQWDU� KLVWyULDV��

(VWD� SUiWLFD� SRVVLELOLWD� FRQWH[WXDOL]DU� R� TXH� YHP� LPSOtFLWR� QR� WH[WR�� D� YLGD� GH� XP� DXWRU�� R�

FRQWH[WR�HP�TXH�VH�SDVVDP�RV�SRHPDV�RX�R�UHFRUWH�GH�XPD�SHoD�

$�GLVFXVVmR�VREUH�LQWHUGLVFLSOLQDULGDGH�QmR�p�UHFHQWH��WHQGR�VLGR�Mi�REMHWR�GH�PXLWRV�

HVWXGRV�� (� QHVWH� HVWXGR� LQWHUGLVFLSOLQDULGDGH� SHUSDVVD� SHOD� SUHRFXSDomR� FRP� DV� YLV}HV�

IUDJPHQWDGDV� VREUH� D� SURGXomR� H� VRFLDOL]DomR� GR� FRQKHFLPHQWR� H� GDV� SRVVLELOLGDGHV� GH� VH�

WUDEDOKDU�FRP�R�WHDWUR�HP�HQVLQR�DSUHQGL]DJHP��FRQHFWDQGR�VH�D�RXWUDV�OLQJXDJHQV��$SHVDU�GH�

LQWHUGLVFLSOLQDULGDGH� VHU� DOJR� PXLWR� FRPHQWDGR� QD� HGXFDomR� SHODV� PDLV� UHFHQWHV� WHRULDV� H�

SHORV� VHWRUHV� SHGDJyJLFRV� GDV� LQVWLWXLo}HV� HGXFDWLYDV�� p� SUHFLVR� XP� ROKDU� VREUH� VXD�

HIHWLYLGDGH�HP�UHODomR�D�HVVD�SUiWLFD��EHP�FRPR�D�SRVWXUD�GH�HGXFDGRUHV��

$�RUJDQL]DomR�GR�6DUDX�3RpWLFR��FRPR�GLWR��SHUFRUUHX�GHVGH�R�LQtFLR��SRU�XP�WUDEDOKR�

FRP� PDLV� GH� XPD� GLVFLSOLQD�� 3RU� RXWUR� ODGR�� FRP� iUHDV� GD� PHVPD� GLVFLSOLQD�� D� GH� $UWH��

�P~VLFD�� WHDWUR�� GDQoD� HWF��� TXH� WHQWRX� GHVHQYROYHU� DWLYLGDGHV� YROWDGDV� SDUD� DV� GLIHUHQWHV�

OLQJXDJHQV� DUWtVWLFDV�� PHVPR� WHQGR� R� WHDWUR� FRPR� R� FHQWUR� GH� WXGR�� $VVLP�� DWUDYpV� GD�

HQFHQDomR�GRV�SRHPDV�PRQWDU�XP�HVSHWiFXOR��WUD]HU�R�WH[WR�HVSHWDFXODU��DTXHOH�HP�TXH�QmR�VH�

SHQVD�DSHQDV�QD�OLWHUDWXUD��RX�WH[WR�HVFULWR�GUDPDWLFDPHQWH��PDV�QR�GHVHPSHQKR�GHVVH�WH[WR��

VXD�PRQWDJHP�SURSULDPHQWH�GLWD��

)D]HQGD���������HP�VXD�DERUGDJHP�H�SHVTXLVD�KLVWyULFD�VREUH�D�LQWHUGLVFLSOLQDULGDGH��

GL]� TXH� D� SURSRVWD�PHWRGROyJLFD� LQWHUGLVFLSOLQDU� VXUJH� QR� %UDVLO� GHVGH� D� GpFDGD� GH� ������

DGYLQGD�GD�(XURSD�FRP�RV�PRYLPHQWRV�XQLYHUVLWiULRV�QD�GpFDGD�GH�������SULQFLSDOPHQWH�QD�

)UDQoD� H� ,WiOLD�� 7DPEpP� DSRQWD� TXH� HOD� VXUJH� FRPR� FUtWLFD� D� XPD� HGXFDomR� SRU�PLJDOKDV��

FRPR�PHLR�GH�URPSHU�R�HQFODXVXUDPHQWR�GD�XQLYHUVLGDGH�H�LQFRUSRUi�OD�j�YLGD��XPD�YH]�TXH�

D�WRUQD�LQRYDGRUD�DR�LQYpV�GH�PDQWHQHGRUD�GH�WUDGLo}HV��)$=(1'$��������S�������

3DUD� IRUWDOHFHU� HVVH�GLiORJR� VREUH� DOJXPDV� LPSRVVLELOLGDGHV� H� �RX� REVWiFXORV� SDUD� R�

WUDEDOKR� LQWHJUDGRU� H� VLJQLILFDWLYR� HQWUH� RV� SDUFHLURV�� GH� IRUPD� FRQVFLHQWH� QR� HVSDoR� GD�

HGXFDomR��YDOH�GHVWDFDU�R�SHQVDPHQWR�GH�)D]HQGD��������TXH�DILUPD�

$� FODVVLILFDomR� GRV� FRQKHFLPHQWRV� VHJXQGR� XPD� KLHUDUTXLD� GH� GLVFLSOLQDV� p� R�

SUHHVWDEHOHFLGD�� RUGHP� HVVD� GHWHUPLQDGD� SHOR� WHPSR� H� HVSDoR� HP� TXH� VH� VLWXD� R�

�)$=(1'$��������S�������
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3UREOHPDWL]DU�TXHVW}HV�UHODWLYDV�j�VHSDUDomR�RX�DR�GLVWDQFLDPHQWR�HQWUH�DV�GLVFLSOLQDV��

p�GH� VXPD� LPSRUWkQFLD�SDUD�R� FRQKHFLPHQWR�� H� SDUD�R� HQVLQR�H� DSUHQGL]DJHQV� HP�DUWH�SDUD�

UHSHQVDU� DV� SUiWLFDV� HGXFDFLRQDLV� H� R� FXUUtFXOR�� 0RULQ� ������� QR� OLYUR� 2V� 6HWH� 6DEHUHV�

1HFHVViULRV� j� (GXFDomR� GR� )XWXUR IDOD� TXH� QD� HGXFDomR� GHYHPRV� OHYDU� HP� FRQW

�����$VVLP��FRPR�VRPRV�~QLFRV�H�GLIHUHQWHV�DR�PHVPR�WHPSR��GHQWUR�GH�XP�PHVPR�HVSDoR�

WmR�GLYHUVR�TXH� p� D� VDOD�GH� DXOD�� WRUQD�VH� LPSRVVtYHO� VHJXLU�XP�~QLFR� FDPLQKR�H�� HQTXDQWR�

HGXFDGRUHV��OLPLWDU�VH�D�REVHUYDU�DSHQDV�XP�DVSHFWR�GD�DSUHQGL]DJHP�RX�GR�HQVLQR���

3RUWDQWR�� WUDEDOKDU� QD� SHUVSHFWLYD� GD� LQWHUGLVFLSOLQDULGDGH� ID]�VH� QHFHVViULR�� SRUpP�

H[LJH� GLiORJRV�� GLVSRQLELOLGDGH� HQWUH� WRGRV� RV� VHWRUHV� GD� LQVWLWXLomR� SDUD� QmR� VHU�PDLV� XP�

FRQFHLWR�RX�WHRULD�SDVVDJHLUD��DOJR�VHP�SURIXQGLGDGH��$V�PXGDQoDV�GH�SDUDGLJPDV�LPSOLFDP�

PXGDQoDV�UDGLFDLV�GH�FRQFHLWRV��SUHFHLWRV��IRUPDV�GH�DJLU�H�GH�SHQVDU��SRUWDQWR��LU�PDLV�DOpP�

GD�LQWHUGLVFLSOLQDULGDGH��

'H�DFRUGR�FRP�%DUERVD���������

2� HVWXGR� GD� LQWHUGLVFLSOLQDULGDGH� FRPR� DERUGDJHP� SHGDJyJLFD� p� FHQWUDO� SDUD� R�
HQVLQR�GH�DUWH��$�DUWH�FRQWHPSRUkQHD�p�FDUDFWHUL]DGD�SHOR�URPSLPHQWR�GH�EDUUHLUDV�
HQWUH�R�YLVXDO��R�JHVWXDO�H�R�VRQRUR��2�KDSSHQLQJ��D�SHUIRUPDQFH��D�ERG\DUW��D�DUWH�
VRFLROyJLFD� H� DPELHQWDO�� R� FRQFHLWXDOLVPR� H� D� SUySULD� YtGHR� DUWH� VmR� DOJXPDV� GDV�
PDQLIHVWDo}HV� DUWtVWLFDV� TXH� FRPSURYDP� XPD� WHQGrQFLD� DWXDO� SDUD� R� LQWHU�
UHODFLRQDPHQWR�GH�GLYHUVDV�OLQJXDJHQV�UHSUHVHQWDWLYDV�H�H[SUHVVLYDV��3RUWDQWR��SHOR�
LVRPRUILVPR�RUJDQL]DFLRQDO��D�LQWHUGLVFLSOLQDULGDGH�GHYHU�VHU�R�PHLR�DWUDYpV�GR�TXDO�
VH�HODERUHP�RV�FXUUtFXORV�H�D�SUi[LV�SHGDJyJLFD�GD�DUWH��%$5%26$��������S������

(VVD�YLVmR�GD�DUWH�FRP�D�LQWHUGLVFLSOLQDULGDGH�DWHQGH�GH�FHUWD�IRUPD��jV�QHFHVVLGDGHV�

EiVLFDV�GH�GLPLQXLU�IURQWHLUDV QD�HGXFDomR��(VVD�FRQFHSomR�WUD]�XP�GHVDILR�jV�SUiWLFDV�DWXDLV��

H� VH� HYLGHQFLD� QD� iUHD� GH� DUWH� QR� FRQWH[WR� HP� TXH� DLQGD� HVVH� HQVLQR� VH� ID]� SROLYDOHQWH��

'LVFRUUHU�VREUH�DWLYLGDGHV�RX�SUiWLFDV�LQWHUGLVFLSOLQDUHV�YHUVXV H[SHULrQFLD�DUWtVWLFD�SHUSDVVD�

SHOR� HQWHQGLPHQWR� GDV� IURQWHLUDV� HQWUH� DV� GLVFLSOLQDV�� DOJR� TXH� UHSUHVHQWD� DFRPSDQKDU� R�

SUySULR� PRYLPHQWR� GD� HGXFDomR� H� GDV� DUWHV� QD� YLGD� FRQWHPSRUkQHD�� (VVHV� DUUDQMRV�

SHGDJyJLFRV� UHSUHVHQWDP� DV�PXGDQoDV� QDV� DWLWXGHV� GRV� SURILVVLRQDLV� HP� TXDOTXHU� iUHD�� ID]�

FRP� TXH� HQWHQGDPRV� TXH� p� GLItFLO� DYDQoDUPRV� LVRODGRV� HP� XPD� LQVWLWXLomR� FRPSRVWD� GH�

LQWHUHVVHV�H�SHVVRDV�WmR�GLIHUHQWHV�

$OJXQV� SUREOHPDV� SHUPDQHFHP�� HPERUD� H[LVWDP� DYDQoRV� WHFQROyJLFRV�� FLHQWtILFRV� H�

WHyULFRV�QD�HGXFDomR�PDLV�DWXDO��HQFRQWUDP�VH�UDQoRV�GH�XP�HQVLQR�VHJPHQWDGR��RUJDQL]DGR�
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SRU� XP� FXUUtFXOR� SRU� GLVFLSOLQDV� RQGH� QmR� VH� WHP� PXLWDV� OLJDo}HV� H� FRP� SURSyVLWRV� PDLV�

HGXFDFLRQDO�� R� GHVHQYROYLPHQWR� GH� H[SHULrQFLDV� YHUGDGHLUDPHQWH� LQWHUGLVFLSOLQDUHV�� HPERUD�

(VVH�SHQVDPHQWR�WUD]�D�QHFHVVLGDGH�GH�PXGDQoDV�QDV�LQVWLWXLo}HV�HVFRODUHV�FRP�XPD�

SHUVSHFWLYD�LQWHUGLVFLSOLQDU�D�ILP�GH�DFRPSDQKDU�DV�PXGDQoDV�JOREDLV�TXH�HVWmR�RFRUUHQGR�WmR�

UiSLGDV� QR� QRVVR� SODQHWD�� SULQFLSDOPHQWH�� QRV� VHWRUHV� GD� LQIRUPDomR� H� GD� WHFQRORJLD��

FRQVLGHUDQGR�VH�TXH�R�PXQGR�HVWi�FDGD�YH]�PDLV�FRPSOH[R�H�FRQHFWDGR�

2� 6DUDX� 3RpWLFR� YHP� VH� VROLGLILFDQGR� QD� LQVWLWXLomR� DTXL� UHODWDGD�� PXLWRV�

SURILVVLRQDLV��PHVPR�TXH� GH�PRGR� DLQGD� VLPSOHV�� FRODERUDP�HP� VXDV� GLIHUHQWHV� iUHDV�� QmR�

DSHQDV�SURIHVVRUHV��PDV�WDPEpP�VHUYLGRUHV�GH�RXWURV�VHWRUHV�FRP�R�VRP��FRP�D�RUJDQL]DomR�

GR� HVSDoR�� H� DVVLVWLQGR�� $� GLVSRQLELOLGDGH� GH� OLEHUDU� DV� WXUPDV� GH� VXDV� DXODV� H� FULDU� XPD�

SODWHLD�FRP�D�PDLRU�SDUWH�GRV�VXMHLWRV�GD�LQVWLWXLomR�WHP�VLGR�XP�DWR�GH�FRODERUDomR�LQGLUHWD�H�

GH�UHFRQKHFHU�DV�SRWHQFLDOLGDGHV�GRV�HVWXGDQWHV��

$R�IDODUPRV�GH�H[SHULrQFLDV�GHQWUR�GD�HGXFDomR�H�GD�LQWHUDomR�HQWUH�DV�GLVFLSOLQDV�H�

HQWUH� VDEHUHV� H� VHUHV� KXPDQRV�� HVWDPRV� VXSRQGR� SRVVLELOLGDGHV� GH� VH� FRORFDU� QR� OXJDU� GR�

RXWUR��QD�DOWHULGDGH�H�GH�DSURIXQGDU�FRQKHFLPHQWRV��7RGDYLD��D�SDUWLU�GD�YLYrQFLD�SHVVRDO�FRP�

HVVH�SURMHWR�TXH�VH�SUHWHQGH�LQWHUGLVFLSOLQDU�GD�GLVFLSOLQD�$UWH�H�VXDV�OLQJXDJHQV��H�RXWUDV��DR�

ORQJR�GHVVHV�VHLV�DQRV�QR�FDPSXV�3LFXt��DLQGD�WHP�VLGR�GLItFLO�GH�VH�HIHWLYDU�QD�LQVWLWXLomR��SRU�

IDOWD� GH� XP� GLUHFLRQDPHQWR� PDLRU� SDUD� HVWXGDU�� GHEDWHU� H� WUDoDU� SODQHMDPHQWRV�� 1HVVH�

FRQWH[WR�� UHSHQVDU� R� FXUUtFXOR�� UHIOHWLQGR� VREUH� R� TXH� p� QHFHVViULR� SDUD� D� PHOKRULD� GD�

HGXFDomR��FRP�D�FRRSHUDomR�GH�WRGRV��p�H[WUHPDPHQWH�LPSRUWDQWH�QHVVH�SURFHVVR��

2� GLiORJR� HQWUH� DV� GLVFLSOLQDV� H� HQWUH� RV� SDUFHLURV� GD� HGXFDomR� IRUWDOHFH� DV�

DSUHQGL]DJHQV�H�ID]�FRPR�TXH�RV�DOXQRV�SHUFHEDP�FRHUrQFLD�H�FRQVLVWrQFLD�HP�SURMHWRV�PDLV�

HQJDMDGRV��SURSRQGR�DR�PHVPR�WHPSR��XP�PRGR�GH�ROKDU�PDLV�DPSOR�SDUD�XP�GHWHUPLQDGR�

DVVXQWR� HP� EXVFD� GD� FRPSUHHQVmR� GDV� SDUWHV� H� GR� WRGR�� H� FRPR� HODV� VH� UHODFLRQDP� SDUD�

IRUPDU�R�FRQKHFLPHQWR���

3RU�ILP��HVVD�GLVFXVVmR�OHYD�D�SHQVDU�DFHUFD�GH�FRPR�YDORUL]DU�VXDV�HVSHFLILFLGDGHV�H�

FRPR�WUDEDOKi�ODV�MXQWR�jV�GHPDLV�GLVFLSOLQDV��SRUpP�VHP�GHVFDUDFWHUL]i�ODV��(P�HVSHFtILFR�DR�

WHDWUR�� QmR� VXSODQWDU� VXD� IXQomR� SDUD� VHU� XPD� HVWUDWpJLD� SDUD� DV� RXWUDV� GLVFLSOLQDV�� DSHQDV��

1HVVH� FRQWH[WR� p� LPSRUWDQWH� D� UHIOH[mR� SHUDQWH� D� GLILFXOGDGH� GH� XP� ~QLFR� SURIHVVRU�� R�

SROLYDOHQWH�� HP� SOHQR� VpFXOR� ;;,�� FRQVHJXLU� DWHQGHU� D� GLIHUHQWHV� KDELOLGDGHV� H� UHFXUVRV�

DUWtVWLFRV� WDPEpP�� VXSULU� DV� QHFHVVLGDGHV� GR� HVWXGDQWH� HP� DSURIXQGDU� VXDV� H[SHULrQFLDV� H�

FRQKHFLPHQWR�FRP�DV�HVSHFLILFLGDGHV��FRP�XP�SURILVVLRQDO�TXDOLILFDGR�HP�FDGD�iUHD���
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e� LPSRUWDQWH� DWHQWDU�SDUD� SRVVtYHLV� SUREOHPDV� FRP� XPD�DWLYLGDGH� FRPR� D�GR�6DUDX�

3RpWLFR��SDUD�QmR�VH�FDLU�HP�XP�UHGXFLRQLVPR��RX��DSHQDV��FRODU�iUHDV�GR�VDEHU�SDUD�VDWLVID]HU�

DOJXPDV�YDLGDGHV��RX�FRPR�XP�SDOLDWLYR�FXUULFXODU��VHP�PXLWR�DSURIXQGDPHQWR��VLJQLILFDGR�H�

TXDOLGDGH��UHIRUoDQGR�LQFRPSUHHQV}HV�VREUH�R�SDSHO�GD�DUWH�QD�HGXFDomR���
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&216,'(5$d®(6�),1$,6

2�PDLRU�LQWHUHVVH�GHVWH�HVWXGR�IRL�UHIOHWLU�VREUH�D�H[SHULrQFLD�WHDWUDO�GRV�HVWXGDQWHV�GR�

HQVLQR� PpGLR� GH� FXUVRV� WpFQLFRV� GR� FDPSXV

PHVWUDGR�HP�$UWHV�&rQLFDV��3RU�PHLR�GDV�DQiOLVHV�UHDOL]DGDV�IRL�SRVVtYHO�FRPSUHHQGHU�PHOKRU�

D� PRYLPHQWDomR� GRV� HVWXGDQWHV� HP� WRUQR� GD� WHDWUDOLGDGH� H� D� QHFHVVLGDGH� GH� PXGDQoDV�

SHGDJyJLFDV��&RP�EDVH�QRV�FRQFHLWRV�GH�DXWRUHV�FRPR�%RQGtD���������'HVJUDQJHV��������H�

'HZH\� �������� MXQWDPHQWH� FRP� R� WUDEDOKR� HP� FDPSR�� IRL� SRVVtYHO� FRPSUHHQGHU� TXH� D�

H[SHULrQFLD� p� DOJR� SHVVRDO�� XP� DFRQWHFLPHQWR� TXH� SHUFRUUH� R� FDPLQKR� GR� LPSUHYLVWR�� GD�

OLEHUGDGH�H�GD�LQWHUDomR�GRV�VXMHLWRV�FRP�D�YLYrQFLD�RUJkQLFD�H�SDXODWLQDPHQWH��$VVLP��FRPR�

H[SOLFDP� RV� DXWRUHV�� SHUFHEH�VH� TXH� D� H[SHULrQFLD� p� FRPR� XP�PHUJXOKR� QR� GHVFRQKHFLGR��

XPD� WUDYHVVLD� SDUD� R� QRYR�� /RJR�� HQWHQGH�VH� TXH� DV� H[SHULrQFLDV� HVWLPXODP� QDUUDWLYDV��

FULDomR��KDYHQGR�SRU�PHLR�GHODV�XPD�WURFD�GH�FRQKHFLPHQWRV��FRPXQLFDomR�H�DSUHQGL]DJHQV��

8P� DVSHFWR� UHYHODGR� QHVWH� WUDEDOKR� GL]� UHVSHLWR� j LPSRUWkQFLD� GH� RV� HVWXGDQWHV� VH�

DSURSULDUHP�GD�OLQJXDJHP�WHDWUDO��LQFOXLQGR�DTXL�R�WH[WR�GUDPiWLFR��R�WH[WR�HVSHWDFXODU��VXDV�

SRpWLFDV�H�RV�GLYHUVRV�HOHPHQWRV�TXH�FRPS}HP�XP�HVSHWiFXOR��VLJQLILFDQGR�PHOKRU�D�SUiWLFD��

$�DQiOLVH�UHDOL]DGD�QHVWH�HVWXGR��D�SDUWLU�GD�REVHUYDomR�GLUHWD��GD�DSOLFDomR�GRV�TXHVWLRQiULRV�

H�HQWUHYLVWDV��DPSDUDGD�SHORV�DXWRUHV�IXQGDQWHV��PRVWURX�D�LPSRUWkQFLD�GH�DERUGDJHQV�FRPR�

SURFHVVR� GH� FULDomR�� MRJRV� WHDWUDLV� H� LPSURYLVDomR�� FRP� YLVWDV� D� XPD� SHGDJRJLD� GR� WHDWUR��

(VVHV� WHPDV� UHIRUoDUDP�R�PHX� LQWHUHVVH�GH�SHQVDU�GH�TXH� IRUPD�RV�HVWXGDQWHV�DGROHVFHQWHV�

LQWHUDJHP�FRP�D�SURSRVWD�GD�PRQWDJHP�GR�6DUDX�H�VH�GLVS}HP�SDUD�D�WHDWUDOLGDGH��(QTXDQWR�

HGXFDGRUD�H�SHVVRD�FRP�YLYrQFLD�HP�WHDWUR�DPDGRU��SXGH�SHUFHEHU�TXDLV�DV�VXDV�GLILFXOGDGHV�

H� LQWHUHVVHV�� 3RU� RXWUR� ODGR�� R� HVWXGR� WURX[H� UHVSRVWDV� VREUH� DV� LQGDJDo}HV� DFHUFD� GD�

PHWRGRORJLD�FULDGD�SDUD�DOFDQoDU�RV�REMHWLYRV�GH�LQVHULU�R�HVWXGDQWH�QHVWD�YLYrQFLD�GHQWUR�GD�

GLVFLSOLQD�$UWH��

$R�DQDOLVDU�DV�UHVSRVWDV�GRV�HVWXGDQWHV�SDUWLFLSDQWHV�GRV�DQRV�GH������H�������DFHUFD�

GR�TXH�VLJQLILFRX�D�H[SHULrQFLD�FRP�R�6DUDX�3RpWLFR��HQWHQGH�VH�TXH�WRGRV�ILFDUDP�VDWLVIHLWRV��

IHOL]HV� H� FRQILDQWHV� H� PDLV� SUy[LPRV� GD� WHDWUDOLGDGH� j PHGLGD� TXH� D� SUiWLFD� IRL� VH�

GHVHQYROYHQGR�H�FRQVHJXLUDP�GHVFREULU�DV�IRUPDV�GH�UHVROYHU�SUREOHPDV�H�HQFRQWUDU�D�UD]mR�

SDUD�R�TXH�IRL�SURSRVWR�SHOD�HGXFDGRUD��$SHQDV�TXDQGR�HQFRQWUDUDP�VLJQLILFDGR�SDUD�DOJXQV�

WHUPRV� H� ID]HUHV� WHDWUDLV�� XP� VHQWLGR� SDUD� DTXLOR� TXH� HVWDYDP� UHDOL]DQGR�� p� TXH� IRUDP� VH�

FRQFUHWL]DQGR� RV� FRQFHLWRV� H� HQWHQGLPHQWRV� GHVHMDGRV� H� WUDoDGRV�� $VVLP�� HQWHQGH�VH� TXH��
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FRPR�HP�TXDOTXHU� H[SHULrQFLD�� D� DUWtVWLFD�QR� kPELWR�GD�HGXFDomR�� p� FRQVWUXtGD� OHQWDPHQWH��

HQYROYHQGR�GLYHUVRV� DVSHFWRV�QR�TXH�GL]� UHVSHLWR� j�SHGDJRJLD�GR� WHDWUR�� DR� UHODFLRQDPHQWR�

GRV�DOXQRV�HQWUH�RV�SDUHV��FRP�D�HGXFDGRUD��FRQVLJR�PHVPR�H�FRP�R�REMHWR��

&RQVWDWRX�VH� SRU�PHLR� GHVWD� SHVTXLVD� XPD�PRGLILFDomR� QDV� Do}HV� GRV� VXMHLWRV� FRP�

HVWD�YLYrQFLD�H�TXH�D�SUiWLFD��DSHVDU�GH�VHU�D�PHVPD�SDUD�WUrV�WXUPDV�GH�FXUVRV�GLIHUHQWHV��QmR�

UHSHUFXWH�GD�PHVPD�IRUPD�SDUD�WRGRV��VHQGR�HVWD�XPD�FDUDFWHUtVWLFD�SUySULD�GD�H[SHULrQFLD�

(P� UHODomR�DR�GLiORJR� VREUH�R� WHPD�GD� H[SHULrQFLD��GH�PRGR�JHUDO�� H�QR� kPELWR�GD�

HGXFDomR��UHLWHUD�VH�SRU�PHLR�GR�SHQVDPHQWR�GH�'HZH\��������R�TXDQWR�D�SUiWLFD�p�UHOHYDQWH��

VREUHVVDLQGR�VH�DV�LQIRUPDo}HV��WHRULDV�H�RSLQL}HV��WmR�YHLFXODGDV�QR�kPELWR�HGXFDFLRQDO��2V�

VXMHLWRV� GR� SURFHVVR�� SULQFLSDOPHQWH�� SRU� VHUHP� DGROHVFHQWHV� H�PXLWR� FDUHQWHV� GH�YLYrQFLDV�

DUWtVWLFDV��HQWHQGHUDP�H�SHUFHEHUDP�PHOKRU�DV�VLWXDo}HV�H�RV�FRQFHLWRV�D�SDUWLU�GD�YLYrQFLD��

PRGLILFDQGR�VH�� PRGLILFDQGR� R� DPELHQWH� H� RV� REMHWRV� PDQLSXODGRV�� GDQGR� IRUPD� DRV� VHXV�

H[DWDV�SDUD�WHQWDU�SUDWLFDU��H�VLP��EXVFDU�QD�FROHWLYLGDGH�FRQVWUXLU�DOJR��

)LFRX�FODUR�TXH��DR�H[SHULPHQWDU�D�FULDomR�SRU�PHLR�GH�GLYHUVDV�OLQJXDJHQV�DUWtVWLFDV��

PHVPR� WHQGR� R� WHDWUR� DR� FHQWUR�� SRVVLELOLWRX� DR� HVWXGDQWH� D� OLEHUGDGH� GH� HVFROKHU� H� GH� VH�

DSURIXQGDU� HP� DOJR� GH� VHX� LQWHUHVVH� H� LGHQWLILFDomR� SHVVRDO�� UHYHODQGR� XP� SRWHQFLDO� GH�

UHVSHLWR�jV�GLIHUHQoDV�H� j FRODERUDomR��$�TXHVWmR�GD�FRODERUDomR��DOJR�PXLWR�DSRQWDGR�SHOD�

PDLRU�SDUWH�GRV�VXMHLWRV�HQWUHYLVWDGRV�GXUDQWH�HVWH�HVWXGR��WURX[H�D�SHUFHSomR�GD�LPSRUWkQFLD�

GH�Do}HV�FROHWLYDV�FRPR�p�SUySULD�GR�WHDWUR��(VWD�FRORFDomR�WDPEpP�PRVWUD�XPD�UHRUGHQDomR�

GD�SUREOHPiWLFD�GH�VH�WUDEDOKDU�FRP�D�WXUPD�WRGD�QDV�DXODV�GH�$UWH�H�GH�VH�PDQWHU�JUXSRV�HP�

SURMHWRV�H[WUDFODVVH���

'HQWUH�HVWHV�SRQWRV��QR�SUHVHQWH�HVWXGR��D�REVHUYDomR�GRV�PRGRV�GH�ID]HU��GH�HQWHQGHU�

H�YLYHU�R�SURFHVVR�FULDWLYR�SHOD�yWLFD�GRV�VXMHLWRV�� WURX[H�D�FRPSURYDomR�GDV�DERUGDJHQV�GH�

6DOOHV� ������� H� 2VWURZHU� �������� HP� TXH� HQIDWL]DP� TXH� SURGX]LU�� UHDOL]DU� H� FRQFUHWL]DU�

SHQVDPHQWRV� H� GHVHMRV� p� XPD� QHFHVVLGDGH� KXPDQD�� (� GXUDQWH� HVWH� HVWXGR� ILFRX� HYLGHQWH� D�

QHFHVVLGDGH� GRV� VXMHLWRV� HP� GDU� XPD� IRUPD� DR� SODQHMDGR�� DR� WUDoDGR� QD� GHVRUGHP�� TXH� p�

FDUDFWHUtVWLFD�GRV�SURFHVVRV�GD� FULDomR��PDV�TXH� IRL� VH�HTXLOLEUDQGR��2OKDU�H� HQWHQGHU� HVWHV�

SURFHVVRV�IRL�UHOHYDQWH�H�VLJQLILFDWLYR�SDUD�PXGDQoDV�QD�PHWRGRORJLD�IXWXUD�GHVWH�SURMHWR�GD�

GLVFLSOLQD�� SRLV� DR� PHVPR� WHPSR� SXGH� HQWHQGHU� R� TXH� GHYHULD� VHU� PHOKRUDGR�� HQIDWL]DGR��

WUDQVIRUPDGR�H�DSHUIHLoRDGR�RX�UHWLUDGR��FRPR�SRU�H[HPSOR��D�HVFROKD�GRV�WH[WRV��GRV�HVWLORV��

GR�WHPSR�SDUD�MRJRV�H�LPSURYLVDo}HV�H�HQVDLRV�

e� LPSRUWDQWH� GHVWDFDU� D� TXHVWmR�GRV� HQVDLRV�� SRLV� IRL� GXUDQWH� HVWHV� TXH� VXUJLUDP� DV�

PDLRUHV� GLILFXOGDGHV�� 5HYHODUDP�VH� FRPR� PRPHQWRV� FRPSOH[RV�� SRLV� SURGX]LUDP� XP�
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HQIUHQWDPHQWR� GH� LGHLDV�� FRQFHLWRV�� FUHQoDV� HQWUH� RV� HVWXGDQWHV� TXH� Mi� WLQKDP� FHUWD�

H[SHULrQFLD�H�DTXHOHV�TXH�HVWDYDP�ID]HQGR�SHOD�SULPHLUD�YH]��H�FRP�R�PHX�SRVLFLRQDPHQWR�

HQTXDQWR�SURIHVVRUD�TXH�DVVXPLD�R�SDSHO�GH�GLUHWRUD�WHDWUDO�DR�PHVPR�WHPSR��(VWDV�IXQo}HV�

WmR� HVSHFtILFDV� DR� WHDWUR� H[LJHP� XPD� UHIOH[mR� VREUH� D� QHFHVVLGDGH� GH� XP� GLVWDQFLDPHQWR�

TXDQWR�D�H[LJLU�GRV�HVWXGDQWHV�XP�DSHUIHLoRDPHQWR�HP�VXD�LQWHUSUHWDomR�FDOFDGD�QD�SURSRVWD�

PDLV� GUDPiWLFD��8UJH� XPD�SRVWXUD�PDLV� FXLGDGRVD�GH� HVFODUHFLPHQWR� SDUD� FRP�R� HVWXGDQWH�

GXUDQWH�R�LQtFLR�GR�SURFHVVR��GHVGH�RV�MRJRV�LPSURYLVDFLRQDLV��GH�DFRUGR�FRP�D�SURSRVWD�GH�

6SROLQ����������

8VDU�HVWHV�WHUPRV�HVSHFtILFRV�HP�UHODomR�DR�WHDWUR�GXUDQWH�D�PRQWDJHP�GR�6DUDX�p�XP�

FRQIOLWR�TXH�FUHVFH�D�FDGD�DQR��SRLV�FRQWUDULD�DTXLOR�TXH�GH�LQtFLR�IRL�LQGDJDGR�QHVWH�HVWXGR��D�

IRUPDOLGDGH� WHDWUDO�� D� H[LJrQFLD� GH� PRQWDU� XPD� SHoD�� XP� HVSHWiFXOR� QD� LQVWLWXLomR�

HGXFDFLRQDO��3RU�RXWUR�ODGR��SHUFHEH�VH�TXH�WHP�VLGR�DOJR�QHFHVViULR�H�HGXFDWLYR��SRLV�SDUWH�

GH� XPD� SURSRVWD� GH� RIHUHFHU� DR� HVWXGDQWH� R� DFHVVR� j� OLQJXDJHP� TXH� FRODERUD� FRP� VXDV�

QDUUDWLYDV� H� FRPSUHHQVmR� GDTXLOR� TXH� R� PHVPR� HVWi� ID]HQGR�� &RPSUHHQGH�VH� TXH� HVWD�

GXDOLGDGH� GH� GLUHWRUD� �HGXFDGRUD� H� HVWXGDQWH� �DWRU�� GHYH� VHJXLU� GH�PRGR� OHYH�� FRP�PHQRV�

WHQVmR�SDUD�TXH�R�H[HUFtFLR�QmR�VH�WRUQH�PHUD�REULJDomR�GH�FXPSULU�R�FRQWH~GR��$�SDL[mR�SHOR�

WHDWUR�TXH�WUDJR�VXVFLWRX�DOJXQV�PRPHQWRV�GH�TXHUHU�UHDOL]DU�XP�HVSHWiFXOR�R�PDLV�SHUIHLWR�

SRVVtYHO�� FDUUHJDQGR� WDPEpP� D� SUHRFXSDomR� GH� PRVWUDU� SDUD� D� SODWHLD� XP� WUDEDOKR� EHP�

DFDEDGR�H�PDLV� HVSHWDFXODU�� VHQGR�R�PHVPR� VHQWLPHQWR�GRV� HVWXGDQWHV�SDUWLFLSDQWHV�� VHQGR�

SUHFLVR�XP�QRYR�ROKDU�VREUH�LVVR��

1R�TXH�GL]�UHVSHLWR�DR�WUDEDOKR�ILQDO��RX�VHMD��j FRQFOXVmR�GR�SURFHVVR�GH�FULDomR�HP�

XPD� DSUHVHQWDomR�� FRPSUHHQGH�VH� VHU� XP� GRV� PRPHQWRV� PDLV� VLJQLILFDWLYRV� SDUD� RV�

HVWXGDQWHV�� 1HOH� SRGH�VH� SHUFHEHU� D� WUDQVIRUPDomR� WmR� IDODGD� QR� WHDWUR� SHOR� HQFDQWDPHQWR�

SHOR�SDOFR��DTXHOD�PXGDQoD�TXH�p�IHLWD�SHOR�tPSHWR�GH�PRVWUDU�DRV�RXWURV�VHXV�WDOHQWRV��VHX�

WUDEDOKR�TXH�IRL�WHFLGR�SRU�PHVHV�H�TXH�H[SORGH�FRP�D�HPRomR�H�R�GHVHMR�GH�VHU�RXWUR��)LFD�

HYLGHQWH� D� IRUoD� WUD]LGD� SHOR� FHQiULR�� SHORV� ILJXULQRV�� VRQRSODVWLD�� D� SRVLomR� GD� SODWHLD� H�

DSODXVRV��TXH�HVSHUD�D�QRYLGDGH�GH�PDLV�XP�DQR�GH�XP�6DUDX��WDPEpP�VH�FRQILJXUDQGR�HP�

XPD�QRYD�H[SHULrQFLD��PHVPR�WHQGR�TXDVH�D�PHVPD�HVWUXWXUD�FrQLFD�

'H�FHUWR�PRGR� D� HQFHQDomR� GRV� SRHPDV� JDQKD�XP�HQFDQWDPHQWR�� WUDQVIRUPD�VH� HP�

KLVWyULDV� WUD]HQGR H[SHFWDWLYDV� GH� FRPR� VH�GHVHQURODUmR� SDUD� WRGRV� H� HQWmR� D� H[SHULrQFLD� p�

FROHWLYD��e�LQWHUHVVDQWH�TXH�R�HVSDoR�HGXFDFLRQDO�VH�WRUQD�XPD�DXOD�SDUD�WRGRV�VREUH�WHDWUR�H�

GH�OXGLFLGDGH�H�LQWHUDomR�GD�FRPXQLGDGH�HP�TXH�D�PDLRU�SDUWH�GRV�HGXFDGRUHV��FRRUGHQDGRUHV�

H�RV�HVWXGDQWHV�FRPHQWDP��HORJLDP�H�GHPRQVWUDP�SUD]HU��
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9DOH� VDOLHQWDU� TXH� D� SURSRVWD� GH� LQWHUGLVFLSOLQDULGDGH�� R� GHVHMR� GH� WUDEDOKDU� FRP� R�

HVWXGDQWH� RV� GLYHUVRV� VDEHUHV� H� FRQHFWDU� RV� DWRUHV� GD� HGXFDomR� HP� WRUQR� GH� XP� WHPD�� XP�

FRQWH~GR��SRU�PHLR�GH�GLYHUVRV�ROKDUHV�H�GH�XPD�SUiWLFD� LQWHJUDGRUD��QmR� WHP�VH�HIHWLYDGR��

VHQGR�PXLWR�LQVLSLHQWH�QHVWH�FRQWH[WR��VXVFLWDQGR�XPD�PXGDQoD�QD�SURSRVWD�GR�SURMHWR�6DUDX�

3RpWLFR��3HUFHEH�VH�TXH�� WDOYH]��GHYD�VHU� IHLWD�FRP�SDUFHLURV�H[WHUQRV�TXH�FRQYLYHP�FRP�D�

WHDWUDOLGDGH�HP�RXWURV�HVSDoRV��SURGXWRUHV�H�DUWLVWDV� ORFDLV�SRU�PHLR�GH�RILFLQDV��SDOHVWUDV�H�

SDUWLFLSDomR�QR�GLD�GD�DSUHVHQWDomR�ILQDO�RX�OHYDU�RV�HVWXGDQWHV�SDUD�DVVLVWLUHP�LQ�ORFR�RXWURV�

HVSHWiFXORV�WHDWUDLV�

7UD]HU�RV�HVWXGDQWHV�GR�HQVLQR�PpGLR�GH�FXUVRV�WpFQLFRV��TXH�HVWmR�VHQGR�SUHSDUDGRV�

SDUD� R� WUDEDOKR�� H� FRP� XPD� FDUJD� KRUiULD� JUDQGH�� SDUD� VHU� XPD� ERD�PmR� GH� REUD�� UHDOL]DU�

WUDEDOKRV�GD�GLVFLSOLQD�$UWH�H�HP�HVSHFtILFR�FRP� WHDWUR��TXH�QmR�p�DOJR�PXLWR� VLPSOHV�� WHP�

VLGR� XP� WDQWR� GHVDILDGRU�� 'HVWH� PRGR�� PDQWHU� SURSRVWDV� FRPR� R� 6DUDX� 3RpWLFR�� UHDOL]DGR�

SURJUHVVLYDPHQWH�GHQWUR�GDV�DWLYLGDGHV�ELPHVWUDLV��p�DOJR�TXH�WHP�WUD]LGR�XP�ERP�UHVXOWDGR�

SDUD�D�LQVHUomR�RX�DSUHFLDomR�WHDWUDO�SHOR�HGXFDQGR�GHYHQGR�VHU�FDGD�YH]�PDLV�UHVVLJQLILFDGR��

WDPEpP GHYHULD�VHU�XP�HVSDoR�SDUD�TXHP�TXLVHU�VH�H[SUHVVDU�DUWLVWLFDPHQWH��

3RU�ILP��R�WHDWUR�QD�HGXFDomR��D�PHX�YHU��GHYH�VHU�XP�H[HUFtFLR�HGXFDWLYR�TXH�DEUDQMD�

DVSHFWRV� SUySULRV� GHVWD� DUWH� H� GHYH� VHQVLELOL]DU� DV� SHVVRDV� TXH� GHOH� FRPXQJDP� SDUD� D� VXD�

LPSRUWkQFLD� H� IXQomR�� &RQVLGHUR� TXH� QD HGXFDomR� GHYH�VH� RSRUWXQL]DU� DRV� HVWXGDQWHV�

FRQKHFHU�FRP�PDLV�SURIXQGLGDGH�R�WHDWUR��VHMD�R�WH[WR��R�SUpGLR��D�HQFHQDomR��D�HVWpWLFD�H�DV�

SRpWLFDV��H�RIHUWDU�PHLRV�SDUD�TXH�VHMD�SRVVtYHO�PRQWDU�HVSHWiFXORV��GHL[DQGR�RV�OLYUHV�FRP�D�

HVFROKD�GH�OHYDU�D�DSUHVHQWDomR�SDUD�XP�S~EOLFR�H[WHUQR�DR�GD�VDOD�GH�DXOD��FDVR�VHMD�R�GHVHMR�

GHVWHV��

$ILUPD�VH� TXH� R� 6DUDX� 3RpWLFR� p� XPD� H[SHULrQFLD� DUWtVWLFD� FRPSDUWLOKDGD� HQWUH� RV�

HVWXGDQWHV� GR� ,QVWLWXWR� )HGHUDO� GR� 3LFXt�� D� HGXFDGRUD� SURSRVLWRUD� GHVWH� HVWXGR� HQTXDQWR�

SURIHVVRUD�GLUHWRUD� GR� SURFHVVR� FULDWLYR� HP� TXHVWmR�� MXQWDPHQWH� FRP� RXWURV� SURIHVVRUHV��

IXQFLRQiULRV�� WpFQLFRV�� RXWUDV� WXUPDV� GD� LQVWLWXLomR� TXH� GLUHWD� RX� LQGLUHWDPHQWH� GXUDQWH� DV�

DSUHVHQWDo}HV�DUWtVWLFDV�RX�HQVDLRV�HVWmR�HP�FRQVWDQWH�HQYROYLPHQWR�FRP�R�DFRQWHFLPHQWR�GR�

SURMHWR��2�PRGR�FRPR�HVVH�SURFHVVR�DFRQWHFH�VH�FRQVWLWXL�FRPR�XPD�HVWUDWpJLD�GH�HQVLQR�SDUD�

TXH� DV� WXUPDV� GR� LQVWLWXWR��PHVPR� TXH� SUHFLVHP� HVWDU� MXQWDV� QR�PHVPR� HVSDoR� GH� WHPSR��

UHDOL]DQGR� DWLYLGDGHV� GLIHUHQWHV�� SRVVDP� H[SHULPHQWDU� DWLYLGDGHV� OLJDGDV� DR� WHDWUR�� FRPR� D�

OHLWXUD�FRP�FRQVWUXomR�GH�FHQDV��MRJRV�WHDWUDLV�H�D�RUJDQL]DomR�UXPR�D�XPD�DSUHVHQWDomR�ILQDO�

GH�XP�HVSHWiFXOR�

$� SUHVHQWH� SHVTXLVD� WURX[H� D� RSRUWXQLGDGH� GH� UHIOHWLU� VREUH� D�PLQKD� SUySULD� SUiWLFD�

FRPR�SURIHVVRUD��SRLV�Ki�XPD�QHFHVVLGDGH�GH�QRYRV�HVWXGRV�VREUH�R�WHDWUR�QD�HGXFDomR�QRV�
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,QVWLWXWRV�)HGHUDLV��(VWH� WH[WR� p�XPD�SRVVLELOLGDGH�GH� FRQWULEXLU� FRP� UHIOH[}HV� DGYLQGDV�GH�

XPD� DWXDomR� FRPR� HGXFDGRUD� LQWHUHVVDGD� QD� HVSHFLILFLGDGH� GR� WHDWUR� FRPR� XPD� iUHD� GH�

HQVLQR�GD�GLVFLSOLQD�$UWH��D�SDUWLU�GD�UHDOL]DomR�GR�SURMHWR�6DUDX�3RpWLFR��(VVD�LQYHVWLJDomR�

VXVFLWD�D�QHFHVVLGDGH�GH�DSURIXQGDU�DV�SHVTXLVDV�VREUH�RV�6DUDXV�QD�3DUDtED�H�QR�%UDVLO�FRPR�

XP� FDPLQKR� SDUD� VHQVLELOL]DU� R� JRVWR� SHOR� WHDWUR�� GH� PDQHLUD� D� VHU� WDPEpP� XP� HVSDoR�

GHPRFUiWLFR� H� GLYHUVLILFDGR� SDUD� D� YDORUL]DomR� GD� GLVFLSOLQD� $UWH� H� SDUD� D� LQWHUDomR� GRV�

HVWXGDQWHV�HP�WRUQR�GH�XP�~QLFR�REMHWLYR� WRUQDQGR�RV�PDLV�DXW{QRPRV��FULDWLYRV��FUtWLFRV�H�

UHIOH[LYRV��

7UD]HU� QRYDV� GLVFXVV}HV� VREUH� R� HQVLQR� GH� WHDWUR� QD� HGXFDomR� p� XPD� QHFHVVLGDGH�

SUHPHQWH�� SRLV� FRPR� GLWR� DR� ORQJR� GHVWH� HVWXGR�� PXLWRV� XWLOL]DP� HVWD� OLQJXDJHP� QDV�

LQVWLWXLo}HV�� VHMD� QR� HQVLQR� LQIDQWLO�� IXQGDPHQWDO� RX� PpGLR�� e� LPSRUWDQWH� VDOLHQWDU� TXH� QD�

HGXFDomR�EUDVLOHLUD��LQFOXLQGR�R�HQVLQR�DSUHQGL]DJHP�GH�$UWH��QRYDV�SHUVSHFWLYDV�H�PXGDQoDV�

UDGLFDLV� YrP� VH� IRUWDOHFHQGR� SRU� PHLR� GD� SURSRVWD� GD� QRYD� OHL� GH� GLUHWUL]HV� H� EDVHV� GD�

HGXFDomR� QHFHVVLWDQGR� HVWXGRV� FRQVWDQWHV� SDUD� HGXFDGRUHV� GHVWD� iUHD� H� FDGD� YH]� PDLV�

FDSDFLWDomR�WHyULFD�H�PHWRGROyJLFD�
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������

'2&80(17È5,2��6DUDX��5RPDQWLVPR�H�VpFXOR�;,;���������
'LVSRQtYHO�HP���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y .P%68+F:�HV!��$FHVVR� HP�����DEU��
�������
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�� ,GDGH��BBBBBB&XUVRBBBBBBBBBBBBBBB�

�� 4XDO�D�VXD�RSLQLmR�VREUH�D�UHDOL]DomR�GD�DWLYLGDGH 6DUDX�3RpWLFR�FRP�RV�HVWXGDQWHV�GDV�VpULHV�
LQLFLDLV�GR�FDPSXV 3LFXt�QD�GLVFLSOLQD�$UWH"�

�� 4XDLV�DV�GLILFXOGDGHV�HQIUHQWDGDV�SRU�YRFr�SDUD�SDUWLFLSDU�GD�DWLYLGDGH�GXUDQWH�R�SURFHVVR�GH�
GHVHQYROYLPHQWR�H�QD�DSUHVHQWDomR�ILQDO"�

�� 4XDLV� DVSHFWRV� YRFr� FRQVLGHURX� LPSRUWDQWHV� QD� DWLYLGDGH� 6DUDX� 3RpWLFR� FRP� DV� WXUPDV� GH�
SULPHLUR�DQR"��

�� 4XDO�D�LPSRUWkQFLD�GD�DSUHVHQWDomR�ILQDO�SDUD�YRFr"�

�� &RPR� VH� VHQWLX� GXUDQWH� HVWD� DSUHVHQWDomR"�0DUTXH� D� DWLYLGDGH�PDLV� VLJQLILFDQWH�SDUD� YRFr�
GXUDQWH�D�SUHSDUDomR�GR�6DUDX�
�����MRJRV�WHDWUDLV�H�LPSURYLVDo}HV
�����GLYLVmR�H�WUDEDOKR�GH�HTXLSHV�SHOD�iUHD�DUWtVWLFD
�����OHLWXUD�H�HVWXGR�GRV�WH[WRV�XWLOL]DGRV�QR�VDUDX��QD�VDOD�GH�DXOD�
�����SHVTXLVDV�VREUH�DXWRUHV�H�SRHPDV�
�����HQVDLRV�
�����DSUHVHQWDomR�ILQDO

�� 4XDO�D�VHQVDomR�GXUDQWH�D�H[SHULrQFLD�GH�PRQWDJHP�GR�VDUDX�
������VDWLVIDomR
������LQVDWLVIDomR
������WHQVmR
������WUDQTXLOLGDGH�
������FXULRVLGDGH�
������GHVLQWHUHVVH�

�� $VVLQDOH�RV�PRWLYRV�TXH�IL]HUDP�YRFr�SDUWLFLSDU�GD�DWLYLGDGH�QR�VDUDX�
������D�QRWD�GR�ELPHVWUH�
������LQWHUHVVH�SHVVRDO�
������PHGR�GR�SURIHVVRU�
�����FXULRVLGDGH�VREUH�D�WHDWUDOLGDGH�
������DXWRDILUPDomR
������SHOD�WXUPD�

�� 6REUH�D�DSUHVHQWDomR�ILQDO�SDUD�D�FRPXQLGDGH�HVFRODU�YRFr�VHQWLX�
�����WLPLGH]�H�DQJ~VWLD��������PHGR�H�WHQVmR� �����DOHJULD��H�VDWLVIDomR���������SUD]HU�H�WUDQTXLOLGDGH�
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�� &RPR�IRL�D�VXD�H[SHULrQFLD�FRP�R�6DUDX�3RpWLFR"

�� &RPR� IRL� R� SURFHVVR� FULDWLYR�� LQFOXLQGR� RV� H[HUFtFLRV� SUHSDUDWyULRV� H� LPSURYLVDo}HV�

WHDWUDLV"�

�� 4XDO�D�LPSRUWkQFLD�SDUD�D�DSUHQGL]DJHP�VREUH�WHDWUR�H�SDUD�D�PRQWDJHP�GR�6DUDX"�

�� 4XH�DFKRX�GD�GLYLVmR�HP�JUXSRV�SDUD�VH�WUDEDOKDU"

�� 4XH�DFKRX�GRV�SRHPDV�XWLOL]DGRV"�

�� 4XH�DFKRX�GD�PRQWDJHP�GH�XP�WLSR�GH�HVSHWiFXOR�SDUD�DSUHVHQWDU�D�XP�S~EOLFR�PDLRU�

IRUD�GD�VDOD�GH�DXOD��RX�VHMD��R�HVSHWiFXOR�ILQDO�SDUD�D�LQVWLWXLomR�WRGD"

�� 4XDO�D�VXD�VHQVDomR�QR�GLD�GD�DSUHVHQWDomR"

�� 4XDO�D�LPSRUWkQFLD�GD�GLYLVmR�SRU�HTXLSHV�SDUD�D�PRQWDJHP"
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$3Ç1',&(�&���&DUWD]HV�GH�GRLV�6DUDXV�3RpWLFRV��FRQIHFFLRQDGRV�H�LGHDOL]DGRV�SRU�
HVWXGDQWHV�SDUWH�GDV�HTXLSHV�GR�6DUDXV�UHDOL]DGRV�QR�FDPSXV�3LFXt�������H������

�����2�6DQWR�H�D�3RUFD�����������������������������������������������������������6DUDX�3RpWLFR

)RQWH�$FHUYR�GD�DXWRUD�������������
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$3Ç1',&(�'���,PDJHQV�TXH�UHWUDWDP�ILJXULQRV��DGHUHoRV��FHQiULRV��SHUVRQDJHQV�

FULDGRV�SHORV�HVWXGDQWHV�D�SDUWLU�GR�SRHPD�3DLVDJHP�GR�LQWHULRU��GH�-HVVLHU�4XLULQR�

&HQD�LQVSLUDGD�QR�SRHPD�3DLVDJHP�GR�LQWHULRU��GH�-HVVLHU�4XLULQR�������

)RQWH��$FHUYR�GD�DXWRUD��������

0RQWDJHP�GH�SDUWH�GR�FHQiULR�GD�DSUHVHQWDomR�GH�3DLVDJHP�GR�LQWHULRU�H��
3DUDIXVR�HP�FDER�GH�VHUURWH�

)RQWH��$FHUYR�GD�DXWRUD�������
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$3Ç1',&(�(���,PDJHQV�GD�DSUHVHQWDomR�ILQDO�QR�KDOO�GH�HQWUDGD�GR�FDPSXV 3LFXt��
&HQDV��FHQiULRV��ILJXULQRV�H�DGHUHoRV�FRQVWUXtGRV�GXUDQWH�R�SURFHVVR�GH�FULDomR�SHORV�

��HP������

��

(VWXGDQWHV�DSyV�D�DSUHVHQWDomR�FRP�D�HGXFDGRUD�SHVTXLVDGRUD�GR�6DUDX�%ULQFDQWH�GH�6XDVVXQD�
3DUWH�GR�FHQiULR�YLVWR�DWUiV��6DUDX�����

)RQWH��$FHUYR�GD�DXWRUD��������

&HQD�GR�FRUGHO�GH�$ULDQR�6XDVVXQD�2�+RPHP�GD�9DFD�
H�R�3RGHU�GD�)RUWXQD

&HQDV�HP�TXH�HVWXGDQWHV�LQWHUSUHWDP�GRLV�
ERQHFRV�HP�XP�FLUFR�D�SDUWLU�GH�YLGD�GH�$ULDQR�

6XDVVXQD

)RQWH��$FHUYR�GD�DXWRUD������� )RQWH��$FHUYR�GD�DXWRUD�������
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$3Ç1',&(�)���,PDJHQV�GH�DOJXQV�VDUDXV�UHDOL]DGRV�QR�FDPSXV 3LFXt�HQWUH������H������
7HPDV��HVWLORV�H�IRUPDWRV�GLIHUHQFLDGRV�GH�HQFHQDU�SRHPDV�H�WH[WRV�

6DUDX�UHIHUHQWH�DR�GLD�GD�FRQVFLrQFLD�QHJUD� QR�FDPSXV�3LFXt��������(VWXGDQWHV�VH�
FRQIUDWHUQL]DQGR�FRP�D�HGXFDGRUD�H�R�GLUHWRU�GH�HQVLQR�QR�KDOO�GH�HQWUDGD�DSyV�D�HQFHQDomR�GRV�SRHPDV�GH�

6RODQR�7ULQGDGH�

)RQWH��$FHUYR�GD�DXWRUD�������

%DQGD�PXVLFDO�FULDGD�SDUD�R�6DUDX�3RpWLFR�GH�������SUHVHQoD�GH�HVWXGDQWHV�GD�WXUPD�GH�JHRORJLD�H�DSRLR�GH�
VHUYLGRUHV�GR�FDPSXV�3LFXt�

)RQWH��$FHUYR�GD�DXWRUD�������
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$3Ç1',&(�*� XODU��YHUVRV��ULPDV�H�

VREUH�D�SDUWLFLSDomR�GD�EDQGD�QDV�SDUWHV�GR�6DUDX�HP�������

)RQWH��$FHUYR�GD�DXWRUD�������

0RPHQWR�DQWHV�GH�HQWUDU�QD�DSUHVHQWDomR�ILQDO�QR�6DUDX�GH�������RULHQWDo}HV�GD�HGXFDGRUD�DRV�HVWXGDQWHV�TXH�
HQFHQDULDP�R�WUHFKR�GD�SHoD�0RUWH�H�YLGD�6HYHULQD��QR�KDOO�GH�HQWUDGD�GR�FDPSXV�3LFXt�

)RQWH��$FHUYR�GD�DXWRUD�������
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$3Ç1',&(�+���3ODQR�GH�WUDEDOKR�GR�6DUDX�3RpWLFR�,)3%� ������

3URIHVVRUD��5RVD�6DPDUD�6LOYHLUD�;DYLHU�

2EMHWLYR�JHUDO��

3URSLFLDU�DR�DOXQR�FRQKHFHU�D�RUJDQL]DomR�H�D�SURGXomR�GH�XP�6DUDX�3RpWLFR��XWLOL]DQGR�DV�

P~OWLSODV�iUHDV�GD�DUWH�� EXVFDQGR�GHVHQYROYHU�DV�KDELOLGDGHV�DUWtVWLFDV�H� UHFRQKHFHU�DTXHODV�

TXH� Mi� WUD]HP� HP� VXDV� YLYrQFLDV� SHVVRDLV�� SRVVLELOLWDQGR� D� H[SHULrQFLD� FrQLFD� GH� IRUPD�

LQGLYLGXDO�H�FROHWLYD��GDQGR�rQIDVH�DR�SURFHVVR�FULDWLYR�

2EMHWLYRV�HVSHFtILFRV�

5HODFLRQDU�RV�FRQWH~GRV�GH�DUWH�WUDEDOKDGRV�HP�VDOD�FRP�D�SURSRVWD�GD�PRQWDJHP�GR�

VDUDX�SRpWLFR�

(VWLPXODU�R�JRVWR�SHOD�SRHVLD�H�SHOD�OHLWXUD�GH�PRGR�LQWHUGLVFLSOLQDU��

7UDEDOKDU�D�SHUFHSomR��D�HPRomR�� D� LPDJLQDomR��D�FULDWLYLGDGH��HVWpWLFD�HP�DUWH�H�DV�

WpFQLFDV�GD�DUWH�FrQLFD��

(VWLPXODU�D�IRUPDomR�H�UHFHSomR�HQTXDQWR�SODWHLD�

3URSRUFLRQDU�PRPHQWRV�GH�H[SHULrQFLD�QDV�GLIHUHQWHV�iUHDV�GD�DUWH�GH�IRUPD�FRQMXQWD��

EXVFDQGR�D�LQWHJUDomR�H�R�UHFRQKHFLPHQWR�GDV�P~OWLSODV�OLQJXDJHQV�GD�DUWH�

&RQWH~GRV�

2�VDUDX��SRHVLD��SRHPDV��HVWpWLFD�

-RJRV�WHDWUDLV��YR]��FRUSR��LQWHUSUHWDomR��PRYLPHQWDomR�QR�HVSDoR��

3URGXomR�GH�HVSHWiFXORV��HOHPHQWRV�GR�WHDWUR��

(QFHQDomR�GH�SRHPDV�

9LYrQFLD�H�H[SHULrQFLD�HP�DUWH�

0HWRGRORJLD��2�GHVHQYROYLPHQWR�GR�VDUDX�SRpWLFR�VHJXLUi�RV�VHJXLQWHV�SDVVRV�

3URMHWR� LQWHUGLVFLSOLQDU� FRP� D� GLVFLSOLQD� GH� OtQJXD� SRUWXJXHVD�� OLWHUDWXUD�� P~VLFD��

GDQoD�� WHDWUR�� DUWHV� YLVXDLV�� 3DUWLUHPRV� GH� XP� FRQFHLWR� GH� OLQJXDJHQV� WHDWUDLV� H� GR�

HVSHWiFXOR�� WHQGR� HP� YLVWD� D� GLYHUVLGDGHV� VRFLDO� H� FXOWXUDO� GR� FRUSR� GLVFHQWH� H� D�

QHFHVVLGDGH� DWXDO� GH� VH� UHFRQKHFHU� DV� GLIHUHQWHV� IRUPDV� GH� H[SUHVV}HV� H� QDUUDWLYDV�

FRP�GLiORJR�GDV�GLIHUHQWHV�iUHDV�GD�DUWH�

$SUHVHQWDomR�RUDO�H�H[SRVLWLYD�GDV�DXODV��SRHWDV�H�OLQJXDJHQV�iUHDV�XWLOL]DGDV��
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3HVTXLVD� HP� JUXSR� IHLWD� SHORV� DOXQRV� VREUH� D� YLGD� H� REUD� GRV� SRHWDV� LQGLFDGRV� H�

HVFROKLGRV�SHODV�SURIHVVRUDV��FRP�DSUHVHQWDomR�RUDO�H�FDUWD]HV�

([SOLFDomR�VREUH�D�FDUDFWHUtVWLFD�GR�VDUDX�H�VXDV�PRQWDJHQV�DQWHULRUHV��

'LYLVmR�GH�WDUHIDV�SRU�HTXLSHV�FRP�HVFROKD�OLYUH�GRV�DOXQRV�SRU�iUHD�GH�LQWHUHVVH�GRV�

PHVPRV��

$SUHVHQWDomR�GH�VOLGHV H�YtGHRV�VREUH�R�WHPD�H�SHVVRDV�UHFLWDQGR�SRHPDV��

/HLWXUD� GH� DOJXQV� SRHPDV� SRU� DOXQRV� SDUD� UHFRQKHFLPHQWR� GRV� WH[WRV� H�

H[SHULPHQWDomR�GH� OHLWXUD�� MRJRV�H�H[HUFtFLRV� WHDWUDLV�SDUD�GHVFRQWUDomR��GHVLQLELomR��

FULDWLYLGDGH��LPSURYLVDomR�HWF�

(ODERUDomR� GRV� SODQRV� GH� WUDEDOKR� GH� FDGD� HTXLSH� GH� DFRUGR� FRP� D� PRQWDJHP� GR�

VDUDX�� WHDWUR��GDQoD��P~VLFD��EDQGD��FHQiULR��FDUWD]��FRQWUDUUHJUDV��ILJXULQR��DGHUHoRV��

LOXPLQDomR��VRQRSODVWLD��UHFLWDomR��GLUHomR�GH�FHQD�

&XOPLQkQFLD� GR� SURMHWR� FRP� D� DSUHVHQWDomR� DEHUWD� DR� S~EOLFR� LQWHUQR� GR� ,)3%�

&DPSXV 3LFXt�QR�KRUiULR�GH�DXODV�QRUPDO��WXUQR�GH�DXODV�GRV�HVWXGDQWHV��

$YDOLDomR��$�QRWD�GR�ELPHVWUH�GD�GLVFLSOLQD�$UWH�p�IRUPDGD�SHOR�SURFHVVR�GH�FULDomR��

VREUH�R�WHPD�H�DSUHVHQWDomR�ILQDO�QR�+DOO�GH�HQWUDGD�FRP�DV�WUrV�WXUPDV�

7DEHOD�GH�WUDEDOKR�SDUD�FDGD�HTXLSH�RUJDQL]DU��SHUVRQDJHQV�H�SHVVRDV�TXH�LUmR�UHFLWDU�H�RX�HQFHQDU�RV�
SRHPDV�H�RXWUDV�IXQo}HV�

1RPH� GR�
DOXQR�

3HUVRQDJHP� &DUDFWHUtVWLFDV $GHUHoRV 0~VLFD�WULOKD� &HQiULR

0DULD�GD�*UDoD $�QDPRUDGD� 9HVWLGR� D]XO�
ORQJR� H� FRP�
UHQGDV�� WtPLGR��
FDODGR��

&KDSpX�� OXYDV��
OHTXH�� )ORUHV�
FRORULGDV��FRUGD��
SDSHOmR�HWF��

&OiVVLFR� FRP�
YLROLQR�� YLROD��
IODXWD��

-DQHOD� IHLWD� GH�
SDSHOmR�
UHYHVWLGR� GH�
IORUHV�SHQGXUDGD�
SRU�XPD�FRUGD��

$YDOLDomR�GD�DSUHQGL]DJHP��3DUWH�WHyULFD�HVFULWD�H�RUDO��SURFHVVR�GH�FULDomR�SDUWLFLSDomR�H�

FRODERUDomR��SRU�ELPHVWUH��$SUHVHQWDomR�ILQDO�SRU�WXUPDV�
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$1(;2�$���7UHFKRV�GH�SRHPDV�H�FRUGHO�WUDEDOKDGRV�QR�6DUDX�GH������

3DUDIXVR�HP�&DER�GH�6HUURWH��

-HVVLHU�4XLULQR�

7HP�XPD�SODFD�GH�)DQWD�HQFDUGLGD�

$�ERGHJD�GD�UXD�HQODGHLUDGD�

0HLD�G~]LD�GH�SRUWDV�DUTXHDGDV

(�XPD�JUDQGH�LQJD]HLUD�QD�HVTXLQD�

$�ODGHLUD�SDUD�IUHQWH�VH�GHFOLQD�

(�D�FDOoDGD�YDL�UHWD�QLYHODGD

)RUPD�SDOPRV�GH�DOWXUD�QD�FDOoDGD

4XH�QR�GLD�GD�IHLUD�R�ERGHJXHLUR�

)D]�FRPpUFLR�UDVWHLUR�H�EDUDWHLUR�

1XP�DVVRDOKR�GH�ORQD�DPDUHODGD��

3DLVDJHP�GR�LQWHULRU�

0DWXWR�QR�PHLR�GD�SLVWD�

0HQLQR�FKRUDQGR�QX�

5ROR�GH�IXPR�H�EHLMX�

&ROFKmR�GH�SDOKD�OLVWUDGR

8P�SDU�GH�EHER�DJDUUDGR�

3UHWR�YpR�UH]DGRU

-XPHQWR��MLSH�H�WUDWRU�

/HQoRO�YRDQGR�HVWHQGLGR

,VVR�p�FDJDGR�H�FXVSLGR�

3DLVDJHP�GR�LQWHULRU��

�� 3RHPDV�GR�SRHWD��DUTXLWHWR��HVFULWRU��P~VLFR��SDUDLEDQR�-HVVLHU�4XLULQR�������� 'LVSRQtYHO�HP��
KWWSV���ZZZ�OHWUDV�PXV�EU�MHVVLHU�TXLULQR����������$FHVVR�HP���������������
(VWH�p�XP�WUHFKR�GRV�SRHPD�HQFHQDGRV�SHOD�WXUPD�GH�(GLILFDo}HV�
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$QW{QLR�6LOYLQR��2�5HL�GRV�&DQJDFHLURV��

/HDQGUR�*RPHV�GH�%DUURV�

2�SRYR�PH�FKDPD�JUDQGH��

(�FRPR�GH�IDWR�HX�VRX�

1XQFD�JRYHUQR�YHQFHX�PH�

1XQFD�FLYLO�PH�JDQKRX�

$WUiV�GD�PLQKD�H[LVWrQFLD

1mR�IRL�XP�Vy�TXH�FDQVRX

-i�ID]HP����DQRV�

4XH�QmR�SRVVR�GHVFDQVDU

7HQKR�SRU�SURILVVmR�R�FULPH

/XFUR�DTXLOR�TXH�WRPDU��

2�JRYHUQR�jV�YH]HV�GDQD�VH�

3RUpP�TXH�MHLWR�Ki�GH�GDU"

2�JRYHUQR�GL]�TXH�SDJD�

$R�KRPHP�TXH�PH�GHU�ILP��

3RUpP�SRU�WRGR�GLQKHLUR

4XHP�VH�DWUHYH�YLU�D�PLP"�

1mR�Ki�XP�Vy�TXH�VH�DWUHYD�

$�JDQKDU�GLQKHLUR�DVVLP��

���&RUGHO�GR�SRHWD�SDUDLEDQR�/HDQGUR�*RPHV�GH�%DUURV��������������SLRQHLUR�QD�HVFULWD�GH�IROKHWRV�ULPDGRV��
'LVSRQtYHO�HP��KWWS���ZZZ�DEOF�FRP�EU�DQWRQLR�VLOYLQR�R�UHL�GRV�FDQJDFHLURV���$FHVVR�HP���������������


