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PISHL[RWRV#JPDLO�FRP

,QWURGXomR��R�FRQWH[WR�GH�XPD�SHVTXLVD

(VWH�DUWLJR�p�IUXWR�GR�WUDEDOKR�UHDOL]DGR�GXUDQWH�PHX�SHUFXUVR�FRPR�EROVLVWD�GH�

,QLFLDomR�&LHQWtILFD��QD�8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH�� 8))��LQVHULGD�QR�SURMHWR�GH�

SHVTXLVD� LQWLWXODGR� ³(VSDoRV� GH� IRUPDomR� GRFHQWH�� PHPyULDV� H� QDUUDWLYDV� HVWpWLFDV´��

(VWH� SURMHWR� GH� SHVTXLVD� WHYH� SRU� REMHWLYR� UHFRQKHFHU�� QRV� SHUFXUVRV� ELRJUiILFRV� GH�

HVWXGDQWHV� GH� 3HGDJRJLD�� FDPLQKRV� H�PDUFDV� GH� VXD� IRUPDomR� HVWpWLFD�� 5HFRUUHQGR� j�

SURGXomR� GH�PHPRULDLV� GH� IRUPDomR�� FRPSUHHQGLGRV� FRPR� UHJLVWURV� GDV� KLVWyULDV� GH�

YLGD�� IHUWLOL]DGRV� SHOD� DomR� GR� UHPHPRUDU� �3$66(**,�� ������� EXVFRX� LGHQWLILFDU� H�

DQDOLVDU� WHPSRV� H� HVSDoRV� GH� IRUPDomR� GDV� VHQVLELOLGDGHV� GRV� IXWXURV� SURIHVVRUHV��$�

GLUHomR�WHyULFR�PHWRGROyJLFD�DVVXPLGD�FRQGX]LX�j�SUREOHPDWL]DomR�GD�FRQWULEXLomR�GD�

IRUPDomR� HVFRODU� H� XQLYHUVLWiULD� SDUD� RV� SURFHVVRV� IRUPDWLYRV� HVWpWLFRV� H� SDUD� RV�

UHSHUWyULRV� DUWtVWLFR�FXOWXUDLV� GRV� OLFHQFLDQGRV�VXMHLWRV� GD� SHVTXLVD�� $� SHVTXLVD� GH�

LQLFLDomR� FLHQWtILFD� DTXL� UHIHULGD�� LQWHJUD� XPD� SHVTXLVD� PDLRU�� GH� FDUiWHU�

LQWHULQVWLWXFLRQDO��TXH�YHP�VHQGR�GHVHQYROYLGD�FRODERUDWLYDPHQWH�HQWUH�SURIHVVRUDV�GD�

)DFXOGDGH�GH�(GXFDomR�GD�8))�H�GD�(VFROD�GH�%HODV�$UWHV�GD�8QLYHUVLGDGH�)HGHUDO�GH�

0LQDV�*HUDLV�� 8)0*��267(772��%(51$5'(6���������

$� LQYHVWLJDomR� SDUWH� GR� SULQFtSLR� TXH� SURIHVVRUHV� VmR�PHGLDGRUHV� FXOWXUDLV� H�

SRGHP� FRQWULEXLU� GHFLVLYDPHQWH� SDUD� RV� SURFHVVRV� GH� UHILQDPHQWR� GD� VHQVLELOLGDGH�

HVWpWLFD��GH�SRWHQFLDOL]DomR�GDV� OLQJXDJHQV�H[SUHVVLYDV�H�GH�DPSOLDomR�GRV�UHSHUWyULRV�

DUWtVWLFR�FXOWXUDLV� GDV� FULDQoDV� QD� HVFROD�� 6HQGR� DVVLP�� RV� REMHWLYRV� TXH� JXLDUDP� D�

SHVTXLVD� VmR�� D�� $QDOLVDU� SUR[LPLGDGHV� H� GLVFUHSkQFLDV� QRV� FDPLQKRV� GH� IRUPDomR�

HVWpWLFD�WULOKDGRV�SRU�HVWXGDQWHV�GH�$UWH�H�GH�3HGDJRJLD��DSRQWDGRV�HP�VHXV�PHPRULDLV�

GH� IRUPDomR�� E�� 3UREOHPDWL]DU� D� FRQWULEXLomR� GD� IRUPDomR� HVFRODU� H� XQLYHUVLWiULD� QRV�

SHUFXUVRV�ELRJUiILFRV�GRV�OLFHQFLDQGRV�VXMHLWRV�GD�SHVTXLVD��F��,GHQWLILFDU��QRV�UHJLVWURV�
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GDV� KLVWyULDV� GH� YLGD� IHUWLOL]DGRV� SHOD� DomR� GR� UHPHPRUDU�� WHPSRV� H� HVSDoRV� GH�

IRUPDomR� HVWpWLFD�� UHFRUUHQWHV� H� PDLV� VLJQLILFDWLYRV�� G�� 'LVFXWLU� SRVVLELOLGDGHV�

LQYHVWLJDWLYR�IRUPDWLYDV� GR� ³DWHOLr� ELRJUiILFR� GH� SURMHWR´� �'(/25<�020%(5*(5��

������

2� SURMHWR� GH� LQYHVWLJDomR� GHVHQYROYHX�VH� SRU� PHLR� GH� HQFRQWURV�DWHOLrV�

UHDOL]DGRV� FRP� HVWXGDQWHV� GR� &XUVR� GH� 3HGDJRJLD� GD� 8))� H� GR� &XUVR� GH� $UWHV� GD�

8)0*��&RQWXGR��R�SUHVHQWH�WUDEDOKR�WUDWDUi�GRV�GDGRV�SURGX]LGRV�D�SDUWLU�GH�DWLYLGDGHV�

GHVHQYROYLGDV�FRP�RV�HVWXGDQWHV�GH�3HGDJRJLD�GD�8))��DV�TXDLV�IRUDP�DFRPSDQKDGDV�

SHOD� EROVLVWD�� 3DUWLFLSDUDP�GD� SHVTXLVD� ��� HVWXGDQWHV� GH�3HGDJRJLD� GD�8))�� RV� TXDLV�

FRQFRUGDUDP�H�DVVLQDUDP�R�7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR��UHVSRQGHQGR�

GHVVD�IRUPD�jV�H[LJrQFLDV�pWLFDV�

3HUFXUVR�PHWRGROyJLFR

&RPSUHHQGH�VH�D�GLPHQVmR�HVWpWLFD�FRPR�DTXLOR�TXH�FRQHFWD��9(&&+,���������

TXH�DWUDYHVVD�QRVVD�H[LVWrQFLD��TXH�YDL�SRVVLELOLWDQGR�D�DSURSULDomR��R�GHVHQYROYLPHQWR�

H�R� UHILQDPHQWR�GD� VHQVLELOLGDGH�DR� ORQJR�GD�YLGD��SHODV�YLDV�GD�FRJQLomR�H�GR�DIHWR��

VHPSUH� QR� HQFRQWUR� FRP� R� RXWUR�� ³6HMD� HP� SDODYUDV�� VHMD� HP� LPDJHQV�� D� HVWpWLFD� GR�

FRWLGLDQR��GD�YLGD�GLiULD��GLDORJD�FRP�DV�GLIHUHQWHV�PDQHLUDV�GH�VHU�H�GH�HVWDU�QR�PXQGR��

FRP� DV� LQGLYLGXDOLGDGHV�� DV� GLIHUHQoDV�� RV� JRVWRV�� DV� SHUFHSo}HV� H� RV� LQWHUHVVHV�´�

�267(772� %(51$5'(6��������S�������H��QHVVH�FDPSR�GH�FRPSUHHQVmR��D�SHVTXLVD�

SURFXURX�KLVWyULDV�GH�IRUPDomR�HVWpWLFDV��FRQWDGDV�HP�QDUUDWLYDV�GH�IRUPDomR��

3DUD�FKHJDU�jV�QDUUDWLYDV�GRV�SURIHVVRUHV�HP�IRUPDomR��QR�FDVR�RV�HVWXGDQWHV�GH�

3HGDJRJLD��D�SHVTXLVD�LQVSLURX�VH�WHyULFR�PHWRGRORJLFDPHQWH�QD�GLQkPLFD�FRQVWLWXWLYD�

GR�³DWHOLr�ELRJUiILFR�GH�SURMHWR´��FRPSUHHQGLGR�FRPR�XP�SURFHGLPHQWR�TXH��

LQVFUHYH�D�KLVWyULD�GH�YLGD�HP�XPD�GLQkPLFD�SURVSHFWLYD�TXH�OLJD�R�SDVVDGR��
R� SUHVHQWH� H� R� IXWXUR� GR� VXMHLWR� H� YLVD� ID]HU� HPHUJLU� R� VHX� SURMHWR� SHVVRDO��
FRQVLGHUDQGR� D� GLPHQVmR� GR� UHODWR� FRPR� FRQVWUXomR� GD� H[SHULrQFLD� GR�
VXMHLWR�H�GD�KLVWyULD�GH�YLGD�FRPR�HVSDoR�GH�PXGDQoD�DEHUWR�DR�SURMHWR�GH�VL�
�'(/25<�020%(5*(5��������S�������

$�SURSRVWD� IRUPXODGD�SHOD� UHIHULGD�DXWRUD�FRQWULEXL�SDUD� D� FRQVWLWXLomR�GH�XP�

SHUFXUVR�PHWRGROyJLFR�TXH� LOXPLQD�DV�GLPHQV}HV�H[SHULHQFLDLV� H� IRUPDWLYDV� LQHUHQWHV�

DRV�SHUFXUVRV�GH�YLGD�IRUPDomR��SRLV�DEUH�HVSDoR�SDUD�QDUUDWLYDV�TXH�VH�DUWLFXODP�HQWUH�

PHPyULDV�� OHPEUDQoDV�� HVTXHFLPHQWR� H� H[SHULrQFLD�� 2V� GLVFXUVRV� GD� PHPyULD�� TXH�

UHYHODP� DVSHFWRV� IRUPDWLYRV� FRQVWLWXWLYRV� GH� VXEMHWLYLGDGHV� H� LGHQWLGDGHV� GRFHQWHV��
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WUDQVIRUPDP�VH�HP�LPSRUWDQWHV�FKDYHV�SDUD�D�UHIOH[mR�H�UHGLPHQVLRQDPHQWR�GD�SUiWLFD�

GRFHQWH�� DV� QDUUDWLYDV� GH� SHUFXUVRV� SHVVRDLV�� TXH� FRQWDP� KLVWyULDV� GR� YLYLGR�� VmR�

DFHVVDGDV�SRU�PHLR�GR�SHQVDU�VREUH�VL��H�SRGHP�FRQGX]LU�j�WRPDGD�GH�FRQVFLrQFLD�GH�VL��

1D� DSUHVHQWDomR� GH� VL� PHVPR� SRU�PHLR� GR� UHODWR�� R� LQGLYtGXR� VH� ID]� LQWpUSUHWH� GHOH�

PHVPR��

>���@�HOH�H[SOLFLWD�DV�HWDSDV�H�RV�FDPSRV�WHPiWLFRV�GH�VXD�SUySULD�FRQVWUXomR�
ELRJUiILFD��(OH�WDPEpP�p�LQWpUSUHWH�GR�PXQGR�KLVWyULFR�H�VRFLDO�TXH�p�R�GHOH��
HOH�FRQVWUyL�ILJXUDV��UHSUHVHQWDo}HV��YDORUHV�>���@��FRQVLGHUDQGR�TXH�p�QR�UHODWR�
TXH�HOH�ID]�VXDV�H[SHULrQFLDV�GH�TXH�R�VXMHLWR�SURGX]�FDWHJRUL]Do}HV�TXH�OKH�
SHUPLWHP�DSURSULDU�VH�GR�PXQGR�VRFLDO�H�QHOH�GHILQLU� VHX� OXJDU� �'(/25<�
020%(5*(5��������S������

e� LPSRUWDQWH� SDUDU� SDUD� SHQVDU� QDV� H[SHULrQFLDV� YLYLGDV�� SRLV� HVVH� DWR� GH�

UHPHPRUDU�H�UHIOHWLU�R�SHUFXUVR�SHVVRDO�FRQWULEXL�SDUD�LGHQWLILFDU�VDEHUHV�H�ID]HUHV�TXH�

FRQVWLWXHP�D�SHVVRD�H��DVVLP��DMXGD�D�GDU�YLVLELOLGDGH�DRV� WDQWRV�H�SDUWLFXODUHV� ILRV�GH�

KLVWyULDV� TXH� VH� HQWUHODoDP� HP� WUDMHWyULDV� SURILVVLRQDLV�IRUPDWLYDV�� 3RU� PHLR� GR�

H[HUFtFLR�GD�PHPyULD��R�SDVVDGR�p� UHYLVLWDGR�H�QR�HQFRQWUR�FRP�VXDV�PDUFDV�RIHUHFH�

HOHPHQWRV�SDUD�D� FRPSUHHQVmR�GR�SHUFXUVR�TXH� VH�PRVWUD�QR�SUHVHQWH�H��GHVWD� IRUPD��

GLUHFLRQD�VH�SDUD�QRYRV�SURMHWRV�GH�IXWXUR��

&RPR� IXQGDPHQWRV� WHyULFR�PHWRGROyJLFRV� GD� SHVTXLVD�� WDPEpP� IRUDP�

LQFRUSRUDGRV� SULQFtSLRV� GH� XPD� ³SHGDJRJLD� GD� DXWRQRPLD´� �)5(,5(�� ������� TXH�

DVVLQDOD� D� GLDORJLFLGDGH� FRPR� HOHPHQWR� IXQGDQWH� GH� UHODo}HV� SHGDJyJLFDV� TXH�

VXVWHQWDP�R�WUDEDOKR�IRUPDWLYR�HGXFDWLYR�QD�HVFXWD�DWHQWD��QR�DFROKLPHQWR�jV�GLIHUHQoDV�

H�QD�SDUWLFLSDomR��$VSHFWRV� WHyULFR�SUiWLFRV�GRV�DWHOLrV�GH�DUWH� LJXDOPHQWH DSRLDUDP�D�

GLQkPLFD� GRV� HQFRQWURV�DWHOLrV�� HQWmR� SURMHWDGRV� FRPR� HVSDoR� GH� SURGXomR� GH� GDGRV�

ELRJUiILFRV���267(772��%(51$5'(6��������

'HQWUR�GD�SURSRVWD�PHWRGROyJLFD�DGRWDGD��RV�GDGRV�IRUDP�SURGX]LGRV�HP�TXDWUR�

HWDSDV�� FKDPDGDV� GH� PRYLPHQWRV� ��� 0RYLPHQWR LQLFLDO�� DWLYDomR� GDV� PHPyULDV��

SHUJXQWD�SURYRFDomR�IRUPXODomR� RUDO�� ³R� TXH� YRFr� SRGHULD� GL]HU� VREUH� VHX� HQFRQWUR�

FRP� D� DUWH´"�� � ��� 6HJXQGR�PRYLPHQWR��9LYrQFLDV� FRUSRUDLV� H� SURGXomR� GH� DWLYLGDGHV�

SOiVWLFR�SLFWyULFDV�� SUHVVXSRQGR� D� LPHUVmR� QDV� KLVWyULDV� YLYLGDV� ± SRU� RQGH� VH� GHX� D�

IRUPDomR�GR�ROKDU��GR�VHQVtYHO��GR�HVWpWLFR"������7HUFHLUR�PRYLPHQWR��([HUFtFLR�HVERoR�

GH� HVFULWD� GH� VL�� SURMHWR� GH� PHPRULDO� GH� IRUPDomR�� FRQGX]LGR� SHOD� TXHVWmR� ± ³4XH�

H[SHULrQFLDV� HVWpWLFDV�PH� FRQVWLWXtUDP"´�� � ���0RYLPHQWR� VtQWHVH��$�QDUUDWLYD� GH� VL�� R�
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PHPRULDO� GH� IRUPDomR� HVWpWLFD�� PDWHULDOL]DGR� QR� ³'LiULR� SRpWLFR� GDV� PLXGH]DV´��

�267(772��%(51$5'(6��������

2� WUDEDOKR� FRPR� EROVLVWD� GH� LQLFLDomR� FLHQWtILFD� HQYROYHX� D� SDUWLFLSDomR� QRV�

HQFRQWURV�DWHOLrV��RUJDQL]DomR�H� WDEXODomR�GRV�GDGRV�H�GHOLQHDPHQWR�GD�DQiOLVH�GH�XP�

HVSHFtILFR� PDWHULDO� FROHWDGR�� R� PHPRULDO� GH� IRUPDomR� HVWpWLFD�� SURGX]LGR� SHORV�

HVWXGDQWHV� SDUWLFLSDQWHV�� FXMDV� QDUUDWLYDV�� SRVWHULRUPHQWH�� GHUDP� IRUPD� DR� � ³'LiULR�

SRpWLFR�GDV�PLXGH]DV´��

)RUDP�HVWDEHOHFLGRV�HL[RV�DQDOtWLFRV�SDUD�WDO�WDEXODomR��IRUPXODGRV�DR�PRGR�GH�

TXHVWLRQDPHQWRV�� DEULQGR�VH� DR� GLiORJR� FRP� DV� QDUUDWLYDV� SURGX]LGDV�� 2V� HVWXGDQWHV�

UHODWDP�H[SHULrQFLDV�TXH�HQYROYDP�GDQoD��P~VLFD��WHDWUR��PXVHXV��OLWHUDWXUD��QDWXUH]D��

RXWUDV"�2V�HVWXGDQWHV�UHODWDP�H[SHULrQFLDV�GH�DUWH�FRP�DUWH�TXH�HQYROYDP�VXD�IDPtOLD�

RX�D�HVFROD"�(P�FDVR�DILUPDWLYR��TXDLV"�2ULHQWDGD�SRU�HVVDV�TXHVW}HV�FKDYHV�GH�OHLWXUD��

XP�TXDGUR�VtQWHVH�IRL�SURGX]LGR��$OpP�GHVWD�WDEXODomR��XP�VHJXQGR�TXDGUR�IRL�FULDGR��

DJRUD�IRFDQGR�QDV�QDUUDWLYDV�GRV�HVWXGDQWHV�VREUH�R�FRQWDWR�RX�IDOWD�GH�FRQWDWR�FRP�D�

DUWH� H� VREUH�H[SHULrQFLDV�FXOWXUDLV�QR�GHFRUUHU�GH� VXD� WUDMHWyULD�GH� IRUPDomR��GHQWUR�H�

IRUD�GD�HVFROD��

1D�HWDSD�TXH�VH�VHJXLX��MXQWDPHQWH�FRP�D�RULHQWDGRUD�FRRUGHQDGRUD�GR�SURMHWR��

IRUDP� IHLWDV� DQiOLVHV� TXDQWL�TXDOLWDWLYDV� GDV� LQIRUPDo}HV� SUHYLDPHQWH� WDEXODGDV�� 3DUD�

WDQWR�� SURFHGHX�VH� j� UHGXomR� GRV� GDGRV�� UHRUJDQL]DQGR�RV� HP� FDWHJRULDV� TXH�

SHUPLWLVVHP� DQDOLVDU� TXDLV� H[SHULrQFLDV� PDLV� VH� GHVWDFDYDP� QRV� SHUFXUVRV� GRV�

HVWXGDQWHV�� 2EVHUYRX�VH�� 4XDQWRV� WLYHUDP� H[SHULrQFLDV� FRP� GDQoD�� WHDWUR�� P~VLFD��

PXVHXV�� QDWXUH]D�� OLWHUDWXUD� RX� RXWUDV�� UHODFLRQDGDV� j� IRUPDomR� GDV� VHQVLELOLGDGHV"�

4XDLV�IRUDP�HVVDV�H[SHULrQFLDV"�2QGH�H�TXDQGR�HVWDV�H[SHULrQFLDV�DFRQWHFHUDP"�4XDLV�

JrQHURV� GH� GDQoD�� P~VLFD�� OHLWXUDV� DSDUHFHP� HP� VXDV� QDUUDWLYDV"� 'HVWHV� TXDGURV�

VXUJLUDP�GDGRV� TXDQWLWDWLYRV� TXH� IRUDP� DVVLP� VLVWHPDWL]DGRV� HP�QRYRV� TXDGURV� SDUD�

DQiOLVH�� $WUDYpV� GHOHV� IRL� SRVVtYHO� SHUFHEHU� FRP�PDLRU�PLQ~FLD� FRPR�� RQGH�� TXDQGR�

RFRUUHUDP� DWLYLGDGHV� LPSRUWDQWHV� TXH� IRUPDUDP� HVWHWLFDPHQWH� HVWHV� HVWXGDQWHV� QR�

GHFRUUHU�GH�VXDV�KLVWyULDV�GH�YLGD�

1DV�QDUUDWLYDV��KLVWyULDV�H�SURMHWRV�VH�PRVWUDP

2V� GDGRV� GD� SHVTXLVD� DSRQWDP� TXH� RV� HQFRQWURV�DWHOLrV� H� VXDV� SURSRVWDV�� TXH�

HQYROYLDP� R� FRQWDWR� FRP� PDWHULDLV� H[SUHVVLYRV�� DEULUDP� HVSDoR� SDUD� TXH� IRVVHP

SX[DGRV�ILRV�GH�PHPyULDV��SHUPLWLUDP�DRV�VXMHLWRV��QR�FDVR��HVWXGDQWHV�GH�3HGDJRJLD��R�

H[HUFtFLR�GH�UHIOH[mR�VREUH�DV�GLPHQV}HV�HVWpWLFDV��DUWtVWLFDV�H�EULQFDQWHV�TXH�FRPS}HP�
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VXDV�KLVWyULDV�GH�YLGD��$V�QDUUDWLYDV�DXWRELRJUiILFDV�GH�IRUPDomR�HVWpWLFD�VXUJHP�FRPR�

XPD�IRUPD�GRV�HVWXGDQWHV�QmR�Vy�FRQWDUHP�XP�SRXFR�GD�VXD�KLVWyULD��FRPR�UHIOHWLUHP�

VREUH�HOD��WUD]HQGR�j�FRQVFLrQFLD�SURFHVVRV�H�H[SHULrQFLDV�PDUFDGRV�QHVVD�KLVWyULD�SDUD��

HQWmR�� UHVVLJQLILFi�ORV��3RU�PHLR�GD�HVFULWD�QDUUDWLYD�UHIOH[LYD�� WLYHUDP�D�RSRUWXQLGDGH�

GH�LGHQWLILFDU�PRPHQWRV�TXH�VH�IL]HUDP�HVVHQFLDLV�SDUD�D�FRQVWUXomR�GR�VHX�HX�VHQVtYHO��

DWUDYpV� GH� OLQJXDJHQV� WmR� LQHUHQWHV� j� LQIkQFLD� H� GR� TXmR� LPSUHVFLQGtYHO� VH� WRUQD�

SRWHQFLDOL]DU�WDLV�OLQJXDJHQV�QD�SUiWLFD�HGXFDFLRQDO��

2�EULQFDU��R�FRQWDWR FRP�D�QDWXUH]D��DV�UHODo}HV�IDPLOLDUHV��DV�P~VLFDV��RV�VRQV��

DV�YLDJHQV��DSDUHFHP�GH�IRUPD�YLYD�H�VDXGRVD��WUD]HQGR�j�WRQD�D�FRPSUHHQVmR�GH�FRPR�

HVWHV� PRPHQWRV�PROGDUDP� TXHP� VmR� KRMH�� FRPR� � SHVVRD�� PDV� WDPEpP� FRPR� IXWXUR�

SURILVVLRQDO�GD�HGXFDomR��$VVLP��D FDGD�ILR�SX[DGR�GDV�EHOH]DV��GRUHV�H�GHOtFLDV�GH�VXDV�

LQIkQFLDV��GH� IRUPD�PXLWDV�YH]HV�SRpWLFDV��RV� HVWXGDQWHV� IRUDP�DR�HQFRQWUR�GH�RXWURV�

HVSDoRV�TXH�HVWmR�JXDUGDGRV�GHQWUR�GH�VL��UHYLVLWDUDP�H�DJXoDUDP�DV�FULDQoDV�TXH�DLQGD�

H[LVWHP�GHQWUR�GH�VL�PHVPRV��PDV�TXH�IDFLOPHQWH�VmR�HVTXHFLGDV��

>���@�DV�YH]HV�PH�SHJR�D�SHQVDU�VH�QmR�p�WXGR�HQYROWR�SHOD�GLPHQVmR�HVWpWLFD�
TXDQGR�VRPRV�FULDQoDV��DFRUGDU�GH�PDQKm�FHGR�QR�VtWLR�GR�YRY{�� VHQWDU�DR�
ODGR�GHOH�H�YHU�R�VRO�QDVFHU�GHQWUH�DTXHOH�YHUGH�PROKDGR�GR�VHUHQR�GD QRLWH�
PH�LQVSLURX�D�GHVHQKDU�SDLVDJHQV��PXLWDV�GHODV��$V�2Q]H�+RUDV�TXH�WLQKDP�
SHUWR� GD� FDVD� GR� VtWLR� PH� HQVLQDYDP� D� FXLGDU� H� HQWHQGHU� D� GHOLFDGH]D� GDV�
FRLVDV�� D� IUDJLOLGDGH� GD� YLGD�� 2� FKHLUR� GR� IHLMmR� GD� ELVD� PH� SURYRFDYD�
�SURYRFD� DWp� KRMH�� FRP� R� IHLMmR� GD� YRYy�� XPD� VHQVDomR� GH� SHUWHQFLPHQWR��
7XGR�ID]LD�SDUWH�GR�PHX�GLD�D�GLD��HUD�QRUPDO�H�YLYR��0HPRULDO�GH�IRUPDomR�
HVWpWLFD��HVWXGDQWH�5DTXHO��

4XDQWR� PDLV� WHPSR� YDPRV� SHQVDQGR� QDV� QRVVDV� PHPyULDV�� PDLV� FRLVDV�
LQFUtYHLV� YDPRV� UHOHPEUDQGR�� 1mR� PH� UHFRUGDYD GH� FRPR� HX� HUD� IHOL]�
QDTXHOH� OXJDU� SDFDWR�� RQGH� QRVVD� PDLRU� IHOLFLGDGH� HUD� DSURYHLWDU� R� GLD��
PRQWDQGR� D� SLVFLQD�� OLPSDQGR�� SHJDQGR� VRO�� LQIODQGR� DV� EyLDV�� FRUUHQGR��
FKDPDQGR� RV� DPLJRV� SDUD� DSURYHLWDU� FRP� D� JHQWH� �0HPRULDO� GH� IRUPDomR�
HVWpWLFD��HVWXGDQWH�*DEULHOD���

0HX�SDL�HUD�XP�YHUGDGHLUR�SURILVVLRQDO�HP�FRQWDU�KLVWyULDV��HOH� VHPSUH�QRV�
FRQWDYD� XPD� DQWHV� GH� GRUPLU�� VHPSUH� UHSUHVHQWDQGR� RV� SHUVRQDJHQV��
LPLWDQGR�VXDV�YR]HV�H�EDUXOKRV��0H�OHPEUR�GH�EULQFDUPRV�GH�-RmR�H�0DULD��
RQGH� HX� HUD� D� 0DULD�� PLQKD� LUPm� HUD� R� -RmR� H� PHX� SDL� HUD� D� EUX[D�� e�
LPSRVVtYHO�HVTXHFHU�D�IDPRVD�ULVDGD�GD�EUX[D�TXH�HOH�VHPSUH�ID]LD�H�WLUDYD�GD�
JHQWH� PXLWDV� JDUJDOKDGDV�� $FKR� TXH� HOH� p� PLQKD�PDLRU� LQVSLUDomR� TXDQGR�
KRMH�� FRQWR� KLVWyULDV� SDUD� DV� FULDQoDV� �0HPRULDO� GH� IRUPDomR HVWpWLFD��
HVWXGDQWH�-XOLD��

2� SURFHVVR� GH� UHPHPRUDU� DFRQWHFLPHQWRV� FRQGX]LX� RV� SDUWLFLSDQWHV� DRV�

SDVVDGRV� WHPSRV� GD� LQIkQFLD� H�� GH� Oi�� WURX[H� j� VXSHUItFLH� GR� SDSHO� D� FRQVWDWDomR� GR�

DEDQGRQR�GDV�GLPHQV}HV�O~GLFDV�H�FULDWLYDV��LQHUHQWH�j�SUySULD�QDWXUH]D�KXPDQD��&RPR�

HODV� VH� SHUGHUDP�� TXDQGR�� RQGH�� SRU� TXr"� $V� UHVSRVWD� D� HVWDV� SHUJXQWDV�� GHEDWLGDV�
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GXUDQWH� RV� HQFRQWURV�DWHOLrV�� VXUJLUDP� D� SDUWLU� GD� PHPyULD� GRV� SUySULRV� HVWXGDQWHV��

GXUDQWH�R�SHUFXUVR�GH�HVFULWD�GH�VL�H�QmR�IRUDP�SRXFRV�RV�TXH�IDODYDP�VREUH�FRPR�HVWDV�

GLPHQV}HV�IRUDP�GHVDSDUHFHQGR��VREUHWXGR��SRU�FRQWD�GD�VXD�LQVHUomR�QD�YLGD�HVFRODU��

3RU�H[HPSOR�

4XDQGR� QD� HVFROD�� PLQKDV� OHPEUDQoDV� PDLV� IRUWHV� VmR� GH� WHU� VLGR�
SDGURQL]DGD��HVFUHYD�QHVVD� OLQKD��SLQWH�HVVH�FtUFXOR��FDQHWLQKDV�DSHQDV�SDUD�
FRQWRUQR� GDV� IRUPDV���� 3RXFR� D� SRXFR� PH� YL� HQTXDGUDGD� HP� XP� MHLWR�
HVSHFtILFR� GH� ID]HU� DV� FRLVDV��4XDQWR�PDLV�PH� DIDVWDYD� GDV� FRLVDV� GD� WHUUD��
PDLV�PROGDGD�SHOD�HVFROD�HX�HUD���0HPRULDO�GH�IRUPDomR�HVWpWLFD��HVWXGDQWH�
5DTXHO���
>���@�FRP�D�HQWUDGD�QR�HQVLQR�IXQGDPHQWDO�DV�H[SHULrQFLDV�H�H[SHULPHQWDo}HV�
FRP� D� DUWH� IRUDP� VH� GLVWDQFLDQGR�� 3RLV� QDTXHOH�PRPHQWR� Mi� KDYLDP� RXWUDV�
³SULRULGDGHV´�HP�VDOD�GH�DXOD��ID]HQGR�FRP�TXH�D�DUWH�IRVVH�GHVLJQDGD�DSHQDV�
SDUD�XP�WHPSR�GH�XP�GLD�QD�VHPDQD��>���@�D�DUWH�TXH�HUD�IUHTXHQWH�H UHOD[DQWH��
WRUQRX�VH� XPD� DUWH� FXUWD� H� jV� YH]HV� HQWHGLDQWH� �0HPRULDO� GH� )RUPDomR�
HVWpWLFD��HVWXGDQWH�%HDWUL]�0DULD��

$OpP�GLVVR��IRL�SRVVtYHO�SHUFHEHU�R�TXDQWR�DV�DWLYLGDGHV�QD�HVFROD��TXH�GHYHULDP�

VHU�DUWtVWLFDV��HVWLYHUDP�YROWDGDV�QmR�SDUD�D�H[SHULPHQWDomR��H[SUHVVmR�RX�IUXLomR��PDV�

SDUD�DSUHVHQWDo}HV�SDUD�RV�SDLV��HP�HVSHFLDO��QDV�GDWDV�FRPHPRUDWLYDV��

>���@� UHFRUGR�PH� TXH� WRGDV� DV� DWLYLGDGHV� SURSRVWDV� HUDP� FRQWURODGDV��
GLUHFLRQDGDV�� JXLDGDV�� 7LQKDP� XP� PRWLYR� SRU� WUiV�� HUD� SDUD� VHUYLU� SDUD�
DOJXPD�FRLVD��PRVWUDU�SDUD�RV�SDLV��$OpP�GLVVR��DSUHVHQWDYDP�UHODomR�GLUHWD�
FRP� GDWDV� FRPHPRUDWLYDV� R� TXH� GHPRQVWUD� FODUDPHQWH� TXH� R� SODQHMDPHQWR�
QDV� GXDV� LQVWLWXLo}HV� SUp�HVFRODUHV� TXH� SDVVHL� HUD� EDVHDGR� HP� GDWDV�
FRPHPRUDWLYDV��0HPRULDO�GH�IRUPDomR�HVWpWLFD��HVWXGDQWH�9LWRU��

$SHVDU�GLVVR��QD�DQiOLVH�GDV�QDUUDWLYDV��REVHUYRX�VH�D�LPSRUWDQWH�FRQWULEXLomR�GD�

HVFROD�SDUD�D�DPSOLDomR�GR�UHSHUWyULR�DUWtVWLFR�FXOWXUDO��D�HVFROD�DSDUHFH�QRV�PHPRULDLV�

FRPR�XP� HVSDoR� TXH� SURSRUFLRQRX�� SDUD�PXLWRV� HVWXGDQWHV�� D� SULPHLUD� LGD� D� HVSDoRV�

FXOWXUDLV�� FRPR� PXVHXV�� WHDWURV�� ELEOLRWHFDV�� )LJXUDV� GH� SURIHVVRUHV� LQVSLUDGRUHV� TXH�

DPSOLDYDP�HVVH�JRVWR��FRQWDWR��LQWHUHVVH�SHOD�DUWH�H�FHQWURV�FXOWXUDLV��WDPEpP�DSDUHFHP�

QDV� QDUUDWLYDV��2XWUR� GDGR� EDVWDQWH� FODUR�� FRPR� DV� H[SHULrQFLDV� HVWpWLFDV� WrP� JUDQGH�

LPSRUWkQFLD� HP� RXWUDV� LQVWLWXLo}HV� DOpP�GD� HVFRODU�� H� FRPR� D� SUHVHQoD� �RX� DXVrQFLD��

GHVVHV�ID]HUHV�DUWtVWLFRV�PDUFD�GLIHUHQWHV� WLSRV�GH�UHODomR�FRP�D�IDPtOLD��FRP�DPLJRV��

YL]LQKRV�H�LQVWLWXLo}HV�UHOLJLRVDV��

1RWRX�VH� WDPEpP� TXH�� DR� ORQJR� GD� SHVTXLVD� H� QRV�PHPRULDLV� SURGX]LGRV�� RV�

HVWXGDQWHV� SDUWLFLSDQWHV� UHDILUPDP� D� LPSRUWkQFLD� GH� UHIOHWLU� VREUH� VXD� KLVWyULD�� GH�

OHPEUDU� GH� VXDV� H[SHULrQFLDV� VLJQLILFDGDV� DR� ORQJR� GD� YLGD�� SDUD� TXH� SRVVDP� VHU�

SURIHVVRUHV�TXH�ROKHP��DFROKDP�H�SRWHQFLDOL]HP�DV�OLQJXDJHQV�H[SUHVVLYDV�GDV�FULDQoDV�
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FRP� DV� TXDLV� YmR� WUDEDOKDU�� FRPSUHHQGHP� H� UHIRUoDP� TXH�� SDUD� FXLGDU� GD� IRUPDomR�

HVWpWLFR�DUWtVWLFD�� GD� VHQVLELOLGDGH� GH� VHXV� DOXQRV�� p� SUHFLVR� FXLGDU� GD� VXD� SUySULD�

IRUPDomR�DUWtVWLFR�FXOWXUDO���$ILUPDP��QD�HVFULWD�QDUUDWLYR�UHIOH[LYD��TXH�D�OXGLFLGDGH��R�

ID]HU�D�PmR��R��UH�GHVSHUWDU�GR�VHX�HX�DUWtVWLFR��PDUFDGR�SHOR�EULQFDU�H�SHOD�FULDomR��QmR�

GHYHULDP� SHUPDQHFHU� HVTXHFLGDV�� QDV� GHVERWDGDV� OHPEUDQoDV� GD� LQIkQFLD�� PDV� TXH�

GHYHULDP� VHU� YLYHQFLDGDV� SRU� HOHV�� QRV� FXUVRV� GH� IRUPDomR�� SDUD� TXH� IXWXUDPHQWH�

SXGHVVHP�VHU�SURIHVVRUHV�LQWHLURV��TXH�OLEHUWDP�H�DPSOLDP�DV�H[SHULrQFLDV�HVWpWLFDV�GH�

VXDV�FULDQoDV��(VWD�SHUVSHFWLYD�SRGH�VHU�H[HPSOLILFDGD�QD�HVFULWD�GH�YiULRV�HVWXGDQWHV��

>QHVVH� SURFHVVR�� DSUHQGL� @� TXDQWR� p� IXQGDPHQWDO� SRVVLELOLWDU� DRV� QRVVRV�
IXWXURV� DOXQRV� R� FRQWDWR� FRP� D� DUWH�� 6HP� DPDUUDV�� GHVHQKRV� SURQWRV��
UHSURGXomR�PHFkQLFD�TXH�HGXFD�R�DOXQR�VRPHQWH�SDUD�R�PHUFDGR�GH�WUDEDOKR��
UHVWULQJLQGR�RV� GH� SHQVDU� H� DJLU� FRP� OLEHUGDGH�� FULDWLYLGDGH� H�
UHVSRQVDELOLGDGH��0HPRULDO�GH�)RUPDomR�HVWpWLFD��HVWXGDQWH�0DULDQD��

>���@�R�SURIHVVRU�SUHFLVD�HVWDU�VHQVtYHO�FRP�R�PXQGR�D�VXD�YROWD��6XD�SDL[mR�
SRU�HGXFDomR�SUHFLVD�HVWDU�DWUHODGD�HP�FRQKHFHU�QRYRV�OXJDUHV��D�SHUFHEHU�R�
OXJDU� DWXDO�� XP� SURFHVVR� GH� GHVDFHOHUDomR�� 1HVVH� PXQGR� FRP� SUHVVD�� R�
SURIHVVRU� SUHFLVD� GHVHQYROYHU� D� VHQVLELOLGDGH� SDUD� TXH� DVVLP� VHMD� FDSD]� GH�
DX[LOLDU�VHXV�DOXQRV�D�FRQVWUXtUHP�VXD�VHQVLELOLGDGH�DR�PXQGR��0HPRULDO�GH�
)RUPDomR�HVWpWLFD��HVWXGDQWH�3DWUtFLD��

2XWUR�GHVWDTXH�p�SDUD�D�8QLYHUVLGDGH�� DR�PHVPR� WHPSR�HP�TXH� IRL GHVWDFDGD�

FRPR�XPD�LQVWLWXLomR�TXH�LQFHQWLYRX�VHXV�HVWXGDQWHV�D�YLVLWDUHP�HVSDoRV�FXOWXUDLV��HOD�

WDPEpP�DSDUHFHX�QDV�QDUUDWLYDV�FRPR�XP�HVSDoR�TXH�VLOHQFLD�R�VXMHLWR�QD�VXD�GLPHQVmR�

HVWpWLFD�� SRU�PHLR� GRV� SDGU}HV� DFDGrPLFRV� UtJLGRV�� TXH� QmR� GHL[D�PXLWR� HVSDoR� SDUD�

H[SHULPHQWDU��HUUDU��VHU�DXWRU���$V�GLVFLSOLQDV�TXH�SURSLFLDUDP�R�FRQWDWR�FRP�D�DUWH�H�R�

GHVHQYROYLPHQWR�GD�GLPHQVmR�HVWpWLFD�IRUDP�H[FHo}HV��

$V� QDUUDWLYDV� DXWRELRJUiILFDV� GH� IRUPDomR� HVWpWLFD� IRUDP� XP� PHLR� GRV�

HVWXGDQWHV�GH�3HGDJRJLD�SRGHUHP�UHODWDU�H�UHIOHWLU�VREUH��TXDQGR��FRPR��RQGH�H�SRUTXH�

IRUPRX�VH� D� VXD� VHQVLELOLGDGH� HVWpWLFD�� RX�� HP� RXWUR� VHQWLGR�� TXDQGR�� FRPR�� RQGH� H�

SRUTXH� RFRUUHX� R� SURFHVVR� GH� HQJHVVDPHQWR� GH� VHXV� FRUSRV�� $OpP� GLVVR�� D� UHIOH[mR�

DWUDYpV�GD�HVFULWD�GH�VL��DVVLP�FRPR�DV�GLVFXVV}HV��DV�OHLWXUDV�H�RV�ID]HUHV�QR�GHFRUUHU�

GRV� HQFRQWURV�DWHOLrV�� IH]� FRP� TXH� RV� HVWXGDQWHV� SHUFHEHVVHP� D� LPSRUWkQFLD� GH� R�

SURIHVVRU�FXLGDU�SULPHLUR�GR�VHX�SUySULR�GHVSHUWDU��RX�VHULD�UHGHVSHUWDU"��HVWpWLFR��DQWHV�

GH�SDUWLU�SDUD�HVWD�EXVFD�QDV�FULDQoDV��

1D�5HVROXomR�1����GR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR��TXH�IDOD�VREUH�SULQFtSLRV�

H� GLUHWUL]HV� SDUD� (GXFDomR� ,QIDQWLO� �FDPSR� GH� PDLRU� LQWHUHVVH� GHVVD� SHVTXLVD���

HQFRQWUDPRV� FRPR� XP� GRV� SULQFtSLRV� R� HVWpWLFR�� TXH� GL]� UHVSHLWR� j� VHQVLELOLGDGH�� j�
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FULDWLYLGDGH�� j� OXGLFLGDGH� H� j� ³OLEHUGDGH� GH� H[SUHVVmR� QDV� GLIHUHQWHV� PDQLIHVWDo}HV�

DUWtVWLFDV�H�FXOWXUDLV´��%5$6,/���������2X�VHMD��D�VHQVLELOLGDGH�p�XP�GRV�SULQFtSLRV�SDUD�

D� IRUPDomR� GR� VXMHLWR�FULDQoD�� VHQGR� D� H[SHULrQFLD� FRP� D� FXOWXUD�� D� DUWH� H� VXDV�

PDQLIHVWDo}HV��XP�FDQDO� LPSRUWDQWH�SDUD�D�JDUDQWLD�GHVVH�SULQFtSLR��0DV��RQGH�HVWi� D�

VHQVLELOLGDGH�HVWpWLFD�GR�SURIHVVRU"�4XDO�VXD�EDJDJHP��VHX�UHSHUWyULR�DUWtVWLFR�FXOWXUDO"

e�QHVVH�FRQWH[WR�TXH�FRQFOXtPRV��SDUD�TXH�R�SURIHVVRU�SRVVD�WUDEDOKDU�GH�IRUPD�

VHQVLELOL]DGRUD SUHFLVD��SULPHLUR��HVWDU�HOH�SUySULR�VHQVLELOL]DGR�H�SUHRFXSDGR�HP�ID]HU��

HQFRQWUDU�H�H[SHULHQFLDU�DUWH�HP�GLIHUHQWHV�IRUPDV��GLPHQV}HV��ORFDLV�

$�GLPHQVmR�DFDGrPLFD�H� WHyULFD� QD�3HGDJRJLD�p� GH� H[WUHPD� LPSRUWkQFLD��PDV�

QmR� SRGH� QHP� GHYH� HVWDU� SUHVHQWH� DR� SRQWR� GH� LPSHGLU� TXH� RV� IXWXURV� SURIHVVRUHV�

WHQKDP� FRQWDWR� FRP� VXD� FULDWLYLGDGH�� FRP� VXD� H[SUHVVmR�� 1mR� IRL� UDUR� DSDUHFHUHP�

WH[WRV�GH�QDUUDWLYDV� HVWpWLFDV� FRP�XPD�HVFULWD�EDVWDQWH� UtJLGD��SRXFR� IOXtGD�H�FULDWLYD��

FRP� DV� IRUPDWDo}HV� DFDGrPLFDV� TXH� LPSHGLDP� R� VXMHLWR� GH� VH� PRVWUDU�� (VFULWDV� TXH�

FRQWDYDP� KLVWyULDV� SRXFR� GHWDOKDGDV�� H� DWp� WtPLGDV�� VHP� LGHQWLGDGH� H� YLEUDomR��

PRVWUDQGR��GH�FHUWD�IRUPD��R�SHVR�TXH�HVWH�SURFHVVR�HVFRODU�DFDGrPLFR�WUD]��DWp�PHVPR�

QD� KRUD� GH� HVFUHYHU� VREUH� DV� SUySULDV� OHPEUDQoDV�� 2V� HVWXGDQWHV� UHODWDUDP� HVVD�

GLILFXOGDGH� GH� FULDU�� GH� LPDJLQDU�� GH� LQYHQWDU�� FRQWDUDP� FRPR� D� H[SHULrQFLD� GH� ID]HU�

FRP� R� FRUSR� WRGR� �QD� H[SHULrQFLD� GRV� HQFRQWURV�DWHOLrV� ELRJUiILFRV�� YLQKD� VHQGR�

LPSRUWDQWH� SDUD� DPSOLDU� VXD� IRUPDomR� HVWpWLFD�� DILUPDYDP� TXH�� SDUD� TXHEUDU� FHUWRV�

SDGU}HV��DLQGD�KDYLD�XP�ORQJR�FDPLQKR�D�SHUFRUUHU�

&RQWXGR�� VHQGR�HVWH�XP�FXUVR�TXH� IRUPD�SURIHVVRUHV��TXH�SRU� VXD�YH]��SRGHUi�

FRQWULEXLU�SDUD�DPSOLDU��RX�GLPLQXLU��SURFHVVRV�HVWpWLFRV�GDV�FULDQoDV�QD�HVFROD�p�XPD�

FRQWUDGLomR� TXH� KDMD� XPD� SUHRFXSDomR� WmR� GLPLQXWD� QR� FXUUtFXOR�� QR� TXH� WDQJH� D�

IRUPDomR�HVWpWLFD�GRV�HVWXGDQWHV�GH�3HGDJRJLD��$ILQDO��FRPR�LUmR�SURSRU�D� IUXLomR�GH�

P~VLFDV�H� UHQRYDGDV�IRUPDV�GH� OHU�R�PXQGR��FRPR�RIHUHFHU�RSRUWXQLGDGHV�GH�EULQFDU��

GDQoDU�� LPDJLQDU� H� FULDU�� VH� QR� SURIHVVRU� HVVDV� H[SHULrQFLDV� HVWLYHUHP� DGRUPHFLGDV� H�

VLOHQFLDGDV"�6H�QmR�GHVHQKD��RX�VH�WHP�YHUJRQKD�GH�VHX�GHVHQKR��FODVVLILFDQGR�R�FRPR�

IHLR�� SURYDYHOPHQWH� LUi� FODVVLILFDU� WDPEpP� RV� GHVHQKRV� GDV� FULDQoDV�� WHUi� GLILFXOGDGH�

HP� FRPSUHHQGHU� TXH� DV� SURGXo}HV� DUWtVWLFDV� LQIDQWLV� VmR� IRUPDV� GH� H[SUHVVmR�� &RPR�

WUDEDOKDU� FRP� R� TXH� QmR� SRVVXL� RX� QmR� FXOWLYD"� (VSHFLDOPHQWH�� VH� QmR� WLYHU�

RSRUWXQLGDGH�GH�GHVFREULU�H�FRPSUHHQGHU�D�LPSRUWkQFLD�GD�GLPHQVmR�VHQVtYHO��DUWtVWLFR�

H�FXOWXUDO�SDUD�VL�H�SDUD�D�HGXFDomR��QR�SHUFXUVR�GD�IRUPDomR�XQLYHUVLWiULD��6HJXQGR�RV�

HVWXGDQWHV�SDUWLFLSDQWHV�GD�SHVTXLVD�� DV�SRXFDV� � H[SHULrQFLDV�RIHUHFLGDV�QDV�SURSRVWDV�



5HVLVWrQFLDV�3ROtWLFDV�H�3RpWLFDV�QD�9LGD�H�QD�(GXFDomR��5HJLQD�/HLWH�*DUFLD��SUHVHQWH�

ϲϬϬVXPiULR

FXUULFXODUHV� GR� FXUVR� GH� 3HGDJRJLD�� TXH� WUDWDP� GR� DVVXQWR�� HVWmR� HP� HVSDoRV� GH�

GLVFLSOLQDV�RSWDWLYDV��QHP�VHPSUH�DFHVVtYHLV��SRU FRQWD�GH�KRUiULRV��VREUHWXGR�

3DODYUDV�ILQDLV�GH�XP�FLFOR�H�DEHUWXUD�SDUD�RXWUDV�UHIOH[}HV

3DUWLFLSDQGR� GD� SUHVHQWH� SHVTXLVD�� RUJDQL]DQGR� RV� GDGRV� H� DQDOLVDQGR� VHXV�

FRQWH~GRV�� IRL� SRVVtYHO� HQWHQGHU� FRPR� R� SURFHVVR� HVFRODU�� HP� WRGRV� RV� QtYHLV�� WHP�

DGRUPHFLGR� FRUSRV�� EULQFDGHLUDV�� VHQVLELOLGDGHV�� FULDWLYLGDGH� H� H[SUHVVmR� GRV�

HVWXGDQWHV��PDV� WDPEpP� FRPR� p� IXQGDPHQWDO� DEULU� HVSDoRV� SDUD� UHIOHWLU� VREUH� LVVR� H�

SURMHWDU�DOWHUQDWLYDV��QR�SHUFXUVR�GH� IRUPDomR�GRFHQWH��$OpP�GLVVR�� ILFRX�HYLGHQWH�RV�

OLPLWHV�GR�FXUVR�GH�IRUPDomR�GH�SURIHVVRUHV��TXH�HP�VHX�FXUUtFXOR�DLQGD�HVWi�EDVWDQWH�

DTXpP� QD� SUHRFXSDomR� GH� SURSRU� HVSDoRV� GH� H[SHULrQFLDV� HVWpWLFDV�� Ki� SRXFDV�

RSRUWXQLGDGHV�SDUD�IUXLU�DUWH��SDUD�ID]HU��H[SHULPHQWDU��YLYHQFLDU�GH�FRUSR�LQWHLUR��FRP�

WRGDV�DV� OLQJXDJHQV��QmR�DSHQDV�D� FLHQWtILFD��$V�QDUUDWLYDV� LQGLFDP��SRU�RXWUR� ODGR��R�

SDSHO� IXQGDPHQWDO� TXH� D� XQLYHUVLGDGH� SRGH� GHVHPSHQKDU� FRPR� HVSDoR� GH� FXOWXUD� H�

FRPR� SRQWH� FRP� D� FXOWXUD� H� D� DUWH�� WUDEDOKDQGR� QR� VHQWLGR� GH� UHLQWHJUDomR�� H�

SRWHQFLDOL]DomR��GDV�OLQJXDJHQV�H[SUHVVLYDV�GR�IXWXUR�SURIHVVRU�

$�HVFULWD�GH�VL��VXUJLX�FRPR�XPD�IRUPD�GH�GDU�HVSDoR�jV�YR]HV�H�GH�DFROKHU�DV�

YR]HV�QD�KLVWyULD�GH�FDGD�HVWXGDQWH�H��D�SDUWLU�GHODV��SRVVLELOLWDU�D�UHIOH[mR�VREUH�R�TXH�p�

VHU�SURIHVVRU��TXDLV�GLPHQV}HV�KXPDQDV�R�LQWHJUDP�H�TXDLV�SUHFLVDP�VHU�UHVJDWDGDV�GH�

YROWD��$�SDUWLU�GH�XP�SURFHVVR�FULDWLYR�H�H[SUHVVLYR�OLYUH��R�FRQKHFLPHQWR�GH�VL�PHVPR�

IRL� DPSOLDGR� H� DLQGD� WURX[H� UHIOH[}HV� VREUH� R� VHX� IXWXUR�� &RPR� DILUPDP� DV�

SHVTXLVDGRUDV�FRRUGHQDGRUDV�GR�SURMHWR�DTXL�DSUHVHQWDGR�

$�KLVWyULD�GH�YLGD�QDUUDGD�p��DVVLP��XPD�PHGLDomR�GH�FRQKHFLPHQWR�GH�VL�HP�
VXD� H[LVWHQFLDOLGDGH� TXH� RIHUHFH� j� UHIOH[mR� GH� VHX� DXWRU� RSRUWXQLGDGHV� GH�
WRPDGD� GH� FRQVFLrQFLD� VREUH� VHXV� GLIHUHQWHV� UHJLVWURV� GH� H[SUHVVmR� H� GH�
UHSUHVHQWDo}HV� GH� VL�� DVVLP� FRPR� VREUH� DV� GLQkPLFDV� TXH� RULHQWDUDP� D� VXD�
IRUPDomR��267(772��%(51$5'(6��������S������

$LQGD�TXH�SDUD�DOJXQV�D�H[SHULrQFLD�GH�UHYLVLWDU�VXDV�PHPyULDV�H�VHOHFLRQi�ODV�D�

ILP� GH� FRORFDU� QR� SDSHO� H� UHIOHWLU� VREUH� HODV�� � j� SULRUH� WHQKD� VLGR� GHVDILDGRUD�� RV�

HVWXGDQWHV� FRQVHJXLUDP� SHUFHEHU� D� VXD� UHOHYkQFLD� SDUD� R� SURFHVVR� GH� IRUPDomR� GH�

HGXFDGRUHV��FRPR�QR�H[HPSOR�

$FUHGLWR�TXH�WRGR�R�HGXFDGRU�GHYH�WHU�HVVD�VHGH�GH�FRPSUHHQGHU�D�VL��DTXLOR�
TXH�R�PRYH��TXH�R�WUDQVIRUPD��SDUD�VHX�DXWRFRQKHFLPHQWR��SDUD�VXD�SUySULD�



9,,�6HPLQiULR�9R]HV�GD�(GXFDomR

ϲϬϭVXPiULR

DPSOLDomR� H� SDUD� GLIHUHQFLDU� DV� H[SHULrQFLDV� GDV� FULDQoDV�� �0HPRULDO� GH�
)RUPDomR�(VWpWLFD��HVWXGDQWH�6DUD��

7RGRV� RV� PRYLPHQWRV� SURSRVWRV� H� VXVFLWDGRV� SHOD� SHVTXLVD�� Mi� FLWDGRV�

DQWHULRUPHQWH��EDVHDGRV�QR�ID]HU�FRP�R�FRUSR�WRGR��PRVWUDP�R�TXmR�LPSRUWDQWH�p�TXH�

WRGR�D�GLPHQVmR�GR�VHU�HVWHMD�SUHVHQWH�QR�ID]HU�HGXFDFLRQDO�H�FRPR�FRQWULEXHP�SDUD�R�

SURFHVVR�GH�HVFULWD�GH�VL��DVVLP�FRPR�SDUD�D�UHIOH[mR�VREUH�D�SUySULD�KLVWyULD�GRFHQWH��

2V�HVSDoRV�SDUD�SRHVLD��GHVHQKR��FDQWR��EULQFDGHLUD��H[SHULPHQWDo}HV��FULDo}HV��GHYHP�

VH�PDQWHU�YLYRV�QR�GLD�D�GLD�GR�SURIHVVRU��RX�IXWXUR�SURIHVVRU���SDUD�TXH�HOH�VH�DSURSULH�

GH�UHIHUHQFLDLV�H�LQVWUXPHQWDLV�VLPEyOLFRV�TXH�FRQWULEXDP�SDUD�TXH�VH�OLYUH�GDV�DPDUUDV�

GR�PHGR�H�GR�FRUSR�DGRUPHFLGR��SDUD�TXH�SRVVD�OLEHUWDU��LPSXOVLRQDU��DPSOLDU��PHGLDU�

HVWHWLFDPHQWH�WRGD�D�VXD�GLPHQVmR�FULDWLYD��H��DVVLP��VHJXLU�FRQWULEXLQGR�SDUD�TXH�HVWDV�

GLPHQV}HV�QmR�VH�SHUFDP�GXUDQWH�R�SURFHVVR�HVFRODU�GDV�FULDQoDV�

5HIHUrQFLDV

%5$6,/��5HVROXomR�1�����GH����GH�GH]HPEUR�GH�������)L[D�DV�'LUHWUL]HV�&XUULFXODUHV�
1DFLRQDLV�SDUD�D�(GXFDomR�,QIDQWLO��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��
3RGHU�([HFXWLYR��%UDVtOLD��')�����GH]��������6HomR����Q�������S���������'LVSRQtYHO�HP��
KWWS���ZZZ�VHGXF�UR�JRY�EU�SRUWDO�OHJLVODFDR�5(6&1(���B�����SGI�� � $FHVVR� HP�� ��
RXW�������

'(/25<�020%(5*(5�� &�� )RUPDomR� H� VRFLDOL]DomR�� RV� DWHOLrV� ELRJUiILFRV� GH�
SURMHWR��(GXFDomR�H�3HVTXLVD��6mR�3DXOR��Y����Q���DJR�������

)5(,5(��3��3HGDJRJLD�GD�DXWRQRPLD��6DEHUHV�QHFHVViULRV�j�SUiWLFD�HGXFDWLYD������HG��
6mR�3DXOR��3D]�H�7HUUD�������

267(772��/��(���%(51$5'(6��5��.��(VSDoRV�GH� IRUPDomR�GRFHQWH��PHPyULDV�H�
QDUUDWLYDV� HVWpWLFDV� 3URMHWR� GH� SHVTXLVD�� 8QLYHUVLGDGH� )HGHUDO� )OXPLQHQVH��
8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV���������'LJLWDGR��

267(772�� /�� (�� %(51$5'(6�� 5�� .�� ,QIkQFLDV HP� GLiULRV� GH� IRUPDomR� HVWpWLFD��
QDUUDWLYDV� GH� HVWXGDQWHV� GH� SHGDJRJLD� H� GH� DUWH�� 5HYLVWD� #PELHQWHHGXFDomR�� 6mR�
3DXOR��8QLYHUVLGDGH�&LGDGH�GH�6mR�3DXOR��Y������Q�����S����������PDL�DJR������

3$66(**,��0��&��0HPRULDLV�DXWR�ELR�JUiILFRV��D�DUWH�SURILVVLRQDO�GH�WHFHU�XPD�ILJXUD�
S~EOLFD� GH� VL�� ,Q�� 3$66(**,�� 0�� &��� %$5%26$�� 7�� 0�� 1�� �2UJV���� 0HPyULDV��
PHPRULDLV� SHVTXLVD� H� IRUPDomR� GRFHQWH�� 1DWDO�� 51�� ('8)51�� 6mR� 3DXOR�� 3DXOXV��
������S��������

9(&&+,�� 9HD�� $UWH� H� FULDWLYLGDGH� HP� 5HJJLR� (PLOLD�� H[SORUDQGR� R� SDSHO� H� D�
SRWHQFLDOLGDGH�GR�DWHOLr�QD�HGXFDomR�GD�SULPHLUD�LQIkQFLD��6mR�3DXOR��3KRUWH�������


