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(VWH� WUDEDOKR�p�R�UHVXOWDGR�GR�FXUVR�GH�0HVWUDGR�3URILVVLRQDO�HP�(GXFDomR�0XVLFDO�

IHLWR�QD�(VFROD�GH�0~VLFD�GD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��FRP�D�RULHQWDomR�GD�3URIHVVRUD�

'UD�� %HDWUL]� $OHVVLR�� 'XUDQWH� R� SURFHVVR� SHVTXLVDPRV� VREUH� HVWXGR� RWLPL]DGR� SDUD� R�

LQVWUXPHQWLVWD�SHUFXVVLRQLVWD��

(VFROKL�HVWH�WHPD�SRU�REVHUYDU�TXH��WDQWRV�RV�PHXV�FROHJDV��SURIHVVRUHV��DOXQRV� TXDQWR�

HX��WHPRV�GLILFXOGDGH�HP�DWLQJLU�R�UHVXOWDGR�HVSHUDGR�QD�VDOD�GH�HVWXGRV�SRU�FRQWD�GH�GLYHUVRV�

FRQWUDWHPSRV�� 'HQWUH� HOHV�� HVWmR�� IDOWD� GH� FRQFHQWUDomR QR� PRPHQWR� GR� HVWXGR�� IDOWD� GH�

FRQVFLrQFLD GH�FDGD�SDVVR�TXH�SRGHPRV�VHJXLU�QHVWD�HWDSD��IDOWD�GH�GLUHFLRQDPHQWR SDUD�WRUQDU�

R�HVWXGR�PDLV�RUJDQL]DGR�H�HILFLHQWH��HQWUH�RXWURV��

1D�SULPHLUD�SDUWH�HQFRQWUD�VH�R�PHPRULDO��RQGH�QDUUDPRV�D�PLQKD�WUDMHWyULD PXVLFDO�

GHVGH� R� SULQFtSLR� DRV� TXDWUR� DQRV� GH� LGDGH�� SDVVDQGR� SRU� ,QLFLDomR�0XVLFDO� QD� (VFROD� GH�

0~VLFD��&XUVR�%iVLFR��*UXSR�GH�3HUFXVVmR�GD�8)%$��*UDGXDomR�QD�81(63��DWp�R�GHVHQURODU�

GR�0HVWUDGR�3URILVVLRQDO�QR�3URJUDPD�GH�3yV�*UDGXDomR�HP�0~VLFD�GD�8)%$�

$SyV�R�PHPRULDO�HQFRQWUDUHPRV�RV�UHODWyULRV�GDV�SUiWLFDV�TXH�IL]�HQWUH������H�������

FXUVDQGR� DV� SUiWLFDV� VXSHUYLVLRQDGDV�� 3UiWLFD� 'RFHQWH� HP� (QVLQR� ,QGLYLGXDO� HP�

,QVWUXPHQWR�&DQWR� TXH� DWXHL� PLQLVWUDQGR� DXODV� DRV� HVWXGDQWHV� GH� *UDGXDomR� GD� 8)%$��

EDFKDUHODQGRV�HP�SHUFXVVmR��H�3UHSDUDomR�GH�5HFLWDO�&RQFHUWR�6ROtVWLFR�FXOPLQDQGR�HP�WUrV�

UHFLWDLV�VROR�QR�7HDWUR�,&%$�*RHWKH�,QVWLWXW�H�QR�7HDWUR�GR�0RYLPHQWR��ORFDOL]DGR�QD�(VFROD�

GH�'DQoD�GD�8)%$��QHVWH�SHUtRGR�

&RPR� UHVXOWDGR�� DSUHVHQWDPRV� R� DUWLJR� VREUH� (VWUDWpJLDV� GH� 0HPRUL]DomR� SDUD�

3HUFXVVLRQLVWDV��EDVHDGR�HP�DXWRUHV��FRPR��,YDQ�*DODPLDQ��$IRQVR�*DOYmR��'DQLHOD�*HUEHU��

:DOWHU� *LHVHNLQJ�� %DUU\� *UHHQ�� 0iUFLD� +LJXFKL�� 'LDQD� 6DQWLDJR�� .DUO� /HLPHU� H� 7LPRWK\�

*DOOOZH\��TXH�FRQILUPDYDP�DWLWXGHV�TXH��Ki�DQRV�� LQFRQVFLHQWHPHQWH�WRPiYDPRV�DOPHMDQGR�

XP�SURFHVVR�GH�PHPRUL]DomR�RWLPL]DGD�GDV�REUDV�HVWXGDGDV��

2� SURGXWR� ILQDO� GHVWH� WUDEDOKR� GH� FRQFOXVmR� p� R� *XLD� GH� (VWXGR� (ILFLHQWH� SDUD�

3HUFXVVLRQLVWDV� TXH� GLUHFLRQDPRV� j� FRPXQLGDGH� SHUFXVVLYD� GR� %UDVLO�� FRP� R� LQWXLWR� GH�

FRQWULEXLU�QD�SUiWLFD�PXVLFDO�GRV�HVWXGDQWHV�GH�WRGDV�DV�LGDGHV�H�SURIHVVRUHV�GDV�XQLYHUVLGDGHV��

FRQVHUYDWyULRV�H�HVFRODV�GH�P~VLFD� 'LYLGLPRV�HVWD�HWDSD�HP�WUrV�SDUWHV��RQGH�DSUHVHQWDPRV�RV�

PRPHQWRV�DQWHV��GXUDQWH�H�GHSRLV�GR�HVWXGR�LQVWUXPHQWDO��WHQWDQGR�FRQVFLHQWL]DU�RV�HVWXGDQWHV�
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GD�LPSRUWkQFLD�GH�FDGD�PRPHQWR�QR�VHX�HVWXGR�H�RV�SDVVRV�TXH�SRGHPRV�VHJXLU��(VWH�WUDEDOKR�

p�XP�WH[WR�LQGHSHQGHQWH GR�DUWLJR��HPERUD��XP�FRUURERUH FRP�DV�LGHLDV�GR�RXWUR�

3DUD�R� DUWLJR� DFDGrPLFR�� H[WUDtPRV�R� FDStWXOR� VREUH�(VWUDWpJLDV�GH�0HPRUL]DomR�GR�

*XLD� GH�(VWXGR� H� R� HVFUHYHPRV� GH� IRUPD� DFDGrPLFD�� FRP� FLWDo}HV� GH� DXWRUHV� GD� OLWHUDWXUD�

HVSHFLDOL]DGD�H�DV�VXDV�UHVSHFWLYDV�UHIHUrQFLDV�ELEOLRJUiILFDV��3RUWDQWR��HP�DPERV�FRQWH~GRV��

SRGHUHPRV�HQFRQWUDU�HVWH�WHPD��FRP�DV�PHVPDV�LPDJHQV�H�GL]HUHV��FRP�H[FHomR�GDV�FLWDo}HV�

DFDGrPLFDV�

� 0(025,$/

6HJXQGR�6HYHULQR �������SDJ� ������R�0HPRULDO

³FRQVWLWXL�� SRLV�� XPD� DXWRELRJUDILD�� FRQILJXUDQGR�

VH�FRPR�XPD�QDUUDWLYD�VLPXOWDQHDPHQWH�KLVWyULFD�H�

UHIOH[LYD��VHQGR�FRPSRVWR�VRE�D�IRUPD�GH�XP�UHODWR�

KLVWyULFR��DQDOtWLFR�H�FUtWLFR��TXH�Gr�FRQWD�GRV�IDWRV�

H� DFRQWHFLPHQWRV� TXH� FRQVWLWXtUDP� D� WUDMHWyULD�

DFDGrPLFR�SURILVVLRQDO�´

6HJXQGR�R�DXWRU���������HVWD�HWDSD�GR�SURMHWR WHP�FRPR�REMHWLYR�SULQFLSDO�ILQDOLGDGH

LQVHULU� R� SURMHWR� GH� WUDEDOKR� TXH�PRWLYRX� R� DXWRU� QR� SURMHWR� SHVVRDO�PDLV� DPSOR� SRUWDQWR��

GLYLGLPRV�HVWH�FDStWXOR�HP�GRLV��2�SULPHLUR�FRQWD�R� LQtFLR�GD�PLQKD� WUDMHWyULD�PXVLFDO�H�RV�

PRPHQWRV� TXH�PDLV PH�PDUFDUDP�� H� SRU� FRQVHTXrQFLD�� RV�PRWLYRV� TXH�PH� HVWLPXODUDP� D�

LQJUHVVDU�QD�XQLYHUVLGDGH�FRPR�PHVWUDQGR��DWp�D�PLQKD�HQWUDGD�QD�SyV�JUDGXDomR��1R�VHJXQGR�

PRPHQWR�� H[SORUDPRV� R� SURFHVVR GR� FXUVR� GH� PHVWUDGR�� DV� PDWpULDV� WHyULFDV�� DV� SUiWLFDV�

VXSHUYLVLRQDGDV�H�D�RULHQWDomR��

���� ,QtFLR�H�&DPLQKR�SHUFXVVLYR

(X��ILOKR�GH�-RUJH�6DFUDPHQWR�H�,DUD�/RSHV��LQLFLHL�PLQKD�WUDMHWyULD�PXVLFDO�FRP�TXDWUR�

DQRV��LQWHJUDQGR�R�&XUVR�GH�,QLFLDomR�0XVLFDO�DRV�,QVWUXPHQWRV�GH�7HFODGR��,0,7���QD�(VFROD�

GH�0~VLFD��(086��GD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��8)%$���QR�DQR�GH�������1HVWH�FXUVR��

RULJLQDGR�SHOD�SURIHVVRUD $OGD�2OLYHLUD�� DV�SURIHVVRUDV� -DTXHOLQH�/HLWH� H�0DULQHLGH�0DFLHO�

&RVWD�PH� HQVLQDUDP� GRV� SULPyUGLRV� GD� OHLWXUD� H� HVFULWD� DWp� RV� GHGLOKDGRV� QR� SLDQR�� IODXWD��
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SDVVDQGR� SRU� PXVLFDOLGDGH�� IHOLFLGDGH�� DPRU�� WUDEDOKR� HP� JUXSR� H� PXLWDV� RXWUDV� FRLVDV�

DSUHHQGLGDV�QDTXHOH�PRPHQWR��

&RPR� VHPSUH� DFRPSDQKHL� RV� WUDEDOKRV� TXH� R� PHX� SDL�� R� FRQKHFLGR� %DJXLQKD��

GHVHQYROYLD� QD�(086�� IXL� FULDQGR�R� JRVWR� H�� DRV� SRXFRV�� R� GHVHMR� GH�PH� WUDQVIHULU� SDUD� D�

SHUFXVVmR��0H�UHFRUGR��FRPR�VH�IRVVH�KRMH��GR�GLD�HP�TXH�SHGL�DR�PHX�SDL�SDUD�PH�LQVHULU�QR�

3URMHWR�7ULEXWR�D�3L[LQJXLQKD��TXH�HOH�FRRUGHQDYD�MXQWR�DR�1~FOHR�GH�3HUFXVVmR�GD�8)%$�HP�

������QR�7HDWUR�GR�6(6,��5LR�9HUPHOKR�

1D�PLQKD�HVWUHLD��WRTXHL�R�FKRUR�³5RVD´ GH�3L[LQJXLQKD�QR�*ORFNHQVSLHO��DFRPSDQKDGR�

SRU� YLROmR�� FRQWUDEDL[R� H� SHUFXVVmR�� &RP� DSHQDV� �� DQRV�� VHQWL� R� QHUYRVLVPR� GR�PRPHQWR�

DQWHULRU� j� HQWUDGD�QR�SDOFR� H� D� DGUHQDOLQD�GH� HVWDU� WRFDQGR�SDUD�XP�S~EOLFR��$�SDUWLU�GHVWD�

H[SHULrQFLD��WLYH�D�FHUWH]D�GH�TXH�HUD�LVVR�TXH�HX�TXHULD�SDUD�PLP��

$RV�QRYH�DQRV�� Mi� IRUPDGR�QR�&XUVR�GR� ,0,7��PH� MXQWHL� DR�*UXSR�GH�3HUFXVVmR�GD�

8)%$�DWUDYpV�GR�&XUVR�%iVLFR�GD�(086�HP�������$�SDUWLU�GHVWH�DQR�SDUWLFLSHL�GH�WRGRV�RV�

FRQFHUWRV��DSUHVHQWDo}HV��JUDYDo}HV�H�YLDJHQV�TXH�HVWH�JUXSR�UHDOL]RX��

&UHLR�TXH�HVWD�FDPLQKDGD�GHQWUR�GD�DFDGHPLD�SRVVD�WHU�FRQWULEXtGR�SDUD�XP�SURFHVVR�

GH�DPDGXUHFLPHQWR�TXH�PH�GLIHUHQFLRX�GH�PHXV�FROHJDV�GH�HVFROD�GD�PHVPD�LGDGH��ID]HQGR�

FRP� TXH� HX� GHVHMDVVH� FUHVFHU� PDLV� UiSLGR� H� WHU� PDLV� UHVSRQVDELOLGDGHV�� $RV� SRXFRV� IXL�

DGTXLULQGR� HVWHV� TXHVLWRV� GHQWUR� GR�*UXSR� DWp�PDQWHU� XP� SDSHO� LPSRUWDQWH� QRV� HYHQWRV� GR�

PHVPR��)XL�FUHVFHQGR�FRP�FDGD�QHFHVVLGDGH��FDGD�P~VLFD��FDGD�HQVDLR��FDGD�DWLWXGH�GRV�PHXV�

FROHJDV�GH�*UXSR�

$R� ILQDO� GR� PHX� (QVLQR� 0pGLR�� GHFLGL� ID]HU� PLQKD� *UDGXDomR� HP� 6mR� 3DXOR�� QD�

8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD��RQGH�XP GRV�PDLRUHV�H�PDLV�DQWLJRV�JUXSRV�GH�SHUFXVVmR�GR�

SDtV��R�3,$3��UHVLGH��/i�SXGH�DSUHQGHU�H�REVHUYDU�PXLWRV�FROHJDV�H�SURIHVVRUHV��FRPR�&DUORV�

6WDVL��(GXDUGR�*LDQHVHOOD�H�-RKQ�%RXGOHU��DOpP�GH�WHU�D�RSRUWXQLGDGH�GH�WRFDU�FRP�R�3,$3��

FRP�D�%DQGD�H�D�2UTXHVWUD�6LQI{QLFD�-RYHP�GR�(VWDGR�GH�6mR�3DXOR��2UTXHVWUD�-RYHP�7RP�

-RELP�GR�(VWDGR�GH�6mR�3DXOR��2UTXHVWUD�GH�6DQWRV��2UTXHVWUD�GH�&kPDUD�GH�6mR�3DXOR��HQWUH�

RXWURV�JUXSRV��

(P�������DSyV�FRQFOXLU�D�*UDGXDomR�QD�FDSLWDO�SDXOLVWD��YROWHL�D�6DOYDGRU�FRP�R�LQWXLWR�

GH� GHVFDQVDU� XP� SRXFR� H� UHQRYDU� DV� HQHUJLDV�� $R� LQYpV� GDV� IpULDV�� LQLFLHL� RXWURV� SURMHWRV�

PXVLFDLV��GHQWUH�HOHV��IXQGHL�R�WULR�0XOWL)DFHV�H�R�0DULQ*LQNi��HQWUHL�QD�2UTXHVWUD�-XYHQLO�GR�
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1(2-,%$� H� IXL� DSURYDGR� QR� 3URFHVVR� 6HOHWLYR� SDUD� 0HVWUDGR� 3URILVVLRQDO� HP� (GXFDomR�

0XVLFDO��FRP�D�RULHQWDomR�GD�SURIHVVRUD�H�SLDQLVWD�%HDWUL]�$OHVVLR��

3DUD� HVFUHYHU� R� SUp�SURMHWR� SDUD� HQWUHJDU� QD� SULPHLUD� IDVH� GR� 3URFHVVR� 6HOHWLYR��

QHFHVVLWHL� HVFROKHU� XP� WHPD�� *RVWDULD� GH� SRGHU� HVFUHYHU� VREUH� DOJR� TXH� HX� JRVWDVVH�� PH�

LGHQWLILFDVVH H� TXH�� DR�PHVPR� WHPSR�� HX� VRXEHVVH� TXH� SRGHULD� DX[LOLDU� RXWURV� HVWXGDQWHV� H�

SURIHVVRUHV�HP�GLYHUVDV�VLWXDo}HV��'XUDQWH�WRGRV�HVVHV�DQRV�GH�HVWXGR��GHVGH�R�&XUVR�%iVLFR�

QD�(VFROD�GH�0~VLFD�DWp�R�WpUPLQR�GD�*UDGXDomR�QD�81(63��SXGH�REVHUYDU��GHQWUH�DOJXPDV�

SUREOHPiWLFDV��D�TXH�MXOJDYD�PDLV�SUHVHQWH�QDV�VDODV�GH�HVWXGR��$�IDOWD�GH�FRQVFLrQFLD�GH�DOJXQV�

HVWXGDQWHV�QR�PRPHQWR�GD�SUiWLFD�LQVWUXPHQWDO�H�DV�HWDSDV�H[LVWHQWHV��QR�LQWXLWR�GH�RWLPL]DU�R�

HVWXGR�

$�SDUWLU�GHVWD�SUREOHPiWLFD�H�GH�GLYHUVDV�VLWXDo}HV�TXH�PH�YL�HQFDUDQGR�GXUDQWH�DQRV�

GH�HVWXGR��WHQGR�TXH��SRU�FRQWD�GH�PXLWDV�WDUHIDV��GLPLQXLU�R�WHPSR�GH�HVWXGR��PDV��DXPHQWDU�D�

TXDOLGDGH�GR�PHVPR��SDUD�TXH�FRQVHJXLVVH�DGTXLULU�FRQKHFLPHQWRV�H�TXH�SXGHVVH�H[HFXWDU�DV�

REUDV� H� WpFQLFDV� GHPDQGDGDV� SHOD� SURILVVmR�� GHFLGL�PH� DSURIXQGDU� QHVVH� WHPD�� ID]HQGR�XP�

UHFRUWH�HP�LQVWUXPHQWRV�GH�SHUFXVVmR�

����0HVWUDGR���������± �������

1R�DQR�GH�������LQJUHVVHL�QR�0HVWUDGR�3URILVVLRQDO�HP�(GXFDomR�0XVLFDO�QD�(VFROD�GH�

0~VLFD�GD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��FRP�R�LQWXLWR�GH�SHVTXLVDU�RV�SURFHVVRV�H�HVWUDWpJLDV�

GH�HVWXGR�GLUHFLRQDGR�D�SHUFXVVLRQLVWDV��

$� LQWHQomR� GHVWH� SURMHWR� IRL� GLUHFLRQDU� D� SUiWLFD� LQVWUXPHQWDO� GR� HVWXGDQWH�DOXQR� GH�

SHUFXVVmR��DWUDYpV�GD�ELEOLRJUDILD�SHVTXLVDGD��HP�VXD�PDLRULD��OLYURV�SDUD�SLDQR� YLROLQR��SDUD�

P~VLFRV�HP�JHUDO�H�DUWLJRV�H�WH[WRV�VREUH�DSUHQGL]DGR��DOpP�GH�PpWRGRV�SDUD�SHUFXVVmR��1RVVR�

WUDEDOKR�� GHVGH�R� LQtFLR�� VH�SDXWRX� HP�H[SHULrQFLDV�SUySULDV�� FRPR��PHPRUL]DomR�GH�REUDV��

HVWXGRV�WpFQLFRV�H�D�PDQHLUD�GH�RWLPL]DU�WDLV�SURFHVVRV�

$R�ORQJR�GH�GRLV�DQRV� GHVHQYROYHPRV R *XLD�GH (VWXGR�(ILFLHQWH�SDUD�3HUFXVVLRQLVWDV�

TXH�DERUGD�R�DQWHV��R�GXUDQWH�H�R�GHSRLV�GR�HVWXGR��WUDEDOKDQGR�TXHVW}HV� FRPR��FRQFHQWUDomR��

QHUYRVLVPR��GLILFXOGDGHV WpFQLFDV�H�PXVLFDLV��HVWXGR�PHQWDO��HVWUDWpJLDV�GH�PHPRUL]DomR��'HVWH�

~OWLPR��HODERUDPRV XP�DUWLJR�PRVWUDQGR�SURFHVVRV�GH�PHPRUL]DomR H�VXD�GHILQLomR��
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$V�H[SHULrQFLDV�GR�FXUVR�H�DV�VXDV�PDWpULDV�DEULUDP�PHX�KRUL]RQWH�GH�SHVTXLVD�H�DWXDomR�

QR� DPELHQWH� DFDGrPLFR�� 'LVFXVV}HV�� HQFRQWURV� GH� RULHQWDomR� H� DWLYLGDGHV� HP� VDOD� GH� DXOD�

VHUYLUDP�GH� HVWtPXOR� SDUD� SURGX]LU� XP�ERP� WUDEDOKR�� DOJR� TXH�PH� IL]HVVH� VHQWLU� TXH� HVWRX�

VRPDQGR�SDUD�D�FRPXQLGDGH�PXVLFDO�H��SULQFLSDOPHQWH��SHUFXVVLYD��

1R� VHPHVWUH� �������� FXUVHL� D� GLVFLSOLQD� 086'��� � (VWXGRV� %LEOLRJUiILFRV� H�

0HWRGROyJLFRV�,��PLQLVWUDGD�SHOR�3URI��'U��3HGUR�$PRULP�)LOKR��(VVD�PDWpULD�PH�VHUYLX�GH�

DSURIXQGDPHQWR�QRV�PpWRGRV�GH�SHVTXLVD��GDQGR�RSRUWXQLGDGH�DR�DOXQR�GH�DSUHVHQWDU�HP�VDOD�

D�UHVHQKD�GR�VHX�SURMHWR��UHVXPRV�GH�WH[WRV�H�DEVWUDFW��1R�PHVPR�SHUtRGR�FXUVHL�086'����

(VWXGRV�(VSHFLDLV�HP�,QWHUSUHWDomR�± ³0~VLFD��6RFLHGDGH�H�3URILVVmR´��FRP�R�3URI��'U��

/XFDV� 5REDWWR�� TXH� HVWLPXODYD� XP� SHQVDPHQWR� VRFLDO� SDUD� D� QRVVD� SHVTXLVD�� DWUDYpV� GH�

GLVFXVV}HV� EDVHDGDV� HP� WH[WRV� GH� DXWRUHV� FRPR� 1RUEHUW� (OLDV�� +HQU\� 5D\QRU�� /�� 6HJQLQL��

+HUPDQR�9LDQQD��HQWUH�RXWURV��

(P� �������� FXUVHL� D� GLVFLSOLQD�086���� � )XQGDPHQWRV� GD� (GXFDomR�0XVLFDO� ,�

GLVFLSOLQD�PLQLVWUDGD�SHOD�3URID��'UD��.DWKDULQD 'RULQJ��RQGH�IRUDP�DERUGDGRV�DVVXQWRV�GD�iUHD�

GH�HGXFDomR�PXVLFDO�DWUDYpV�GH�GLVFXVV}HV�VREUH�WH[WRV�GH�/HH�+LJJLQV H GH�0DJDOL�2OLYHLUD�

.OHEHU��GHQWUH�RXWURV DXWRUHV� 1R�VHPHVWUH�VHJXLQWH���������� LQWHJUHL�R�JUXSR�GRV�DOXQRV�GD�

GLVFLSOLQD�086���� � (GXFDomR� 0XVLFDO� ,QIRUPDO� H� $OWHUQDWLYD�� FRP� D� 3URID�� )ODYLD�

&DQGXVVR�� RQGH� WUDEDOKDPRV� FRQFHLWRV� FRPR (GXFDomR� )RUPDO�� ,QIRUPDO� H� 1mR�)RUPDO��

DFRPSDQKDGRV�GH�WH[WRV�TXH�GLVFXWLDP�TXHVW}HV�VREUH�D�HGXFDomR�HP�DPELHQWHV�DOWHUQDWLYRV�

FRPR�QR�VLVWHPD�SULVLRQDO�EUDVLOHLUR��HQWUH�RXWURV��

1RV�HQFHUUDPHQWRV�GRV�VHPHVWUHV����������������H������� UHDOL]HL�WUrV�FRQFHUWRV�VROR�

FRPR� UHVXOWDGR� GD� SUiWLFD� VXSHUYLVLRQDGD� 086'��� � 3UHSDUDomR� GH� 5HFLWDO�&RQFHUWR�

6ROtVWLFR��'RLV�GRV�UHFLWDLV�DFRQWHFHUDP�QR�7HDWUR�,&%$�*RHWKH�,QVWLWXW�H�R�WHUFHLUR��QR�7HDWUR�

GR�0RYLPHQWR�QD�(VFROD�GH�'DQoD�GD�8)%$��

'XUDQWH�HVWD�SUiWLFD SXGH REVHUYDU�DOJXPDV�GLILFXOGDGHV�TXH�QmR�HUDP�WpFQLFDV��(�VLP��

GLILFXOGDGHV�PHQWDLV�TXH�SRGHULDP�VHU�UHVROYLGDV�DQWHV�GH�FKHJDU�QR�LQVWUXPHQWR��1R�PRPHQWR�

DQWHV�GR�HVWXGR��SRGHPRV�FRQKHFHU�D�P~VLFD��SHVTXLVDU�VREUH�HOD��VREUH�R�FRPSRVLWRU��HVWXGDU�

VXD�OLQJXDJHP�H�FRPR�WRFi�OD�DQWHV�PHVPR�GH�FKHJDU�QR�LQVWUXPHQWR��(VWD�VROXomR�DSRQWDGD�

DFLPD��WDPEpP�VHUYLX�SDUD�TXDQGR�PH�YL�PXLWR�DWDUHIDGR�H��SRUWDQWR��VHP�WHPSR�SDUD�HVWDU�QR�

LQVWUXPHQWR��
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1RV�WUrV�SULPHLURV�VHPHVWUHV�DWXHL�FRPR�SURIHVVRU�GH�DOJXQV�DOXQRV�GR�EDFKDUHODGR�HP�

SHUFXVVmR� QD� (086�� DWUDYpV� GD� SUiWLFD� VXSHUYLVLRQDGD� QD� GLVFLSOLQD�086'��� � 3UiWLFD�

'RFHQWH�HP�(QVLQR�,QGLYLGXDO�,QVWUXPHQWDO��1HVWD�PDWpULD�PLQLVWUHL�DXODV�SDUD�RV�DOXQRV�

)UDQFLV�6WUDSSD��)iELR�6DQWRV��/XFDV�GH�*DO��(GZD�9LFWRU��5LDQ 0RXUWKH H�ÈWLOD .UD\FKHWH��

(VWD� H[SHULrQFLD� IRL� XPD� LPSRUWDQWH� RSRUWXQLGDGH� GH� FRORFDU� HP� SUiWLFD� XPD�PHWRGRORJLD�

EDVHDGD�HP�GLYHUVRV�OLYURV�TXH�DERUGDP�R�HVWXGR�RWLPL]DGR��HVWUDWpJLDV�GH�PHPRUL]DomR��HQWUH�

RXWURV��

1DV�DXODV�FRP�RV�GLVFHQWHV�JUDGXDQGRV��SXGH�SHUFHEHU�GLYHUVDV�GLILFXOGDGHV��GHQWUH�HODV�

DV�PDLV�IUHTXHQWHV�IRUDP��D�GH�PHPRUL]DU�GH�IRUPD�VHJXUD�XPD�REUD��D�GH�WRFDU�DV�QRWDV�FHUWDV��

D� GH� SHUFHEHU� H� LGHQWLILFDU� R� SUREOHPD� WpFQLFR� SDUD� FDGD� WUHFKR� GD� SHoD�� D� IDOWD� GH�

GLUHFLRQDPHQWR�QR�HVWXGR�H�D�GLILFXOGDGH�GH�FRQFHQWUDU�H�HVWDU�FRQVFLHQWH�GH�FDGD�SDVVR�QD�

SUiWLFD�LQVWUXPHQWDO���

1HVWDV�SUiWLFDV�VXSHUYLVLRQDGDV�FRQWHL�FRP�R�GLUHFLRQDPHQWR�GD�3URID��%HDWUL]�$OHVVLR��

TXH�WDPEpP�PH�RULHQWRX�FRP�R�JXLD�GH�HVWXGR�HILFLHQWH�SDUD�SHUFXVVLRQLVWDV�H�R�DUWLJR�VREUH�

HVWUDWpJLDV�GH�PHPRUL]DomR�WDPEpP�GLUHFLRQDGR�D�FRPXQLGDGH�SHUFXVVLYD�

$WUDYpV�GR�DFRPSDQKDPHQWR�GD�PLQKD�RULHQWDGRUD�$OHVVLR��HVWLYH� FXUVDQGR��GXUDQWH�

GRLV� VHPHVWUHV� �������� H� ��������� D�PDWpULD�086'��� � 3HVTXLVD�2ULHQWDGD�� QD� TXDO� WLYH�

HQFRQWURV�SUHVHQFLDLV�SDUD�XPD�GHYLGD�RULHQWDomR�QD�TXHVWmR�GR�WUDEDOKR�HVFULWR��

��5(/$7Ï5,26

1HVWH� FDStWXOR� DSUHVHQWDPRV� 5HODWyULRV� GDV� 3UiWLFDV� 6XSHUYLVLRQDGDV GR� &XUVR� GH�

0HVWUDGR� 3URILVVLRQDO� HP�(GXFDomR�0XVLFDO�� TXH� IRUDP� RULHQWDGDV� SHOD� SURIHVVRUD� %HDWUL]�

$OHVVLR�� 1HVWHV� UHODWyULRV� H[HPSOLILFDPRV� TXHVW}HV� WUDEDOKDGDV� HP� DXOD� FRP� DOXQRV� GD�

*UDGXDomR�HP�3HUFXVVmR�GD�(VFROD�GH�0~VLFD�GD�8)%$��QR�FDVR�GD�PDWpULD�3UiWLFD�'RFHQWH�

,QGLYLGXDO� HP� ,QVWUXPHQWR�� H� TXHVW}HV� WUDEDOKDGDV� LQGLYLGXDOPHQWH� SDUD� GHFRUDU� H� H[HFXWDU�

REUDV�QD�PDWpULD�3UHSDUDomR�GH�5HFLWDO�6ROR�

1D�SULPHLUD�PDWpULD�FLWDGD� WLYH�D�RSRUWXQLGDGH�GH�WUDEDOKDU�FRP�DOXQRV�GR�1~FOHR�GH�

3HUFXVVmR�GD�8)%$��TXH�UHFHEHP�RULHQWDomR�H�GLUHomR�GR�SURIHVVRU�-RUJH�6DFUDPHQWR��(OH��

DWUDYpV�GH�XP�DFRUGR�SUp�HVWDEHOHFLGR� SHUPLWLX�D�PLQKD�RULHQWDomR�SDUD�RV�DOXQRV�DWUDYpV�GH�

DXODV� LQGLYLGXDLV�� XPD� RX� GXDV� YH]HV� SRU� VHPDQD�� DILP� GH� DX[LOLi�ORV� HP� TXHVW}HV� FRPR��
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RWLPL]DU�R�HVWXGR�� IRUPDV�VHJXUDV�GH�PHPRUL]DU�XPD�REUD��FRPR�VH�SRUWDU�QR�PRPHQWR�GR�

HVWXGR��GHQWUH�RXWUDV�

5HODWyULR�GD�GLVFLSOLQD�086'���� 3UiWLFD�'RFHQWH�HP�(QVLQR�,QGLYLGXDO�,QVWUXPHQWDO

0,1,67e5,2�'$�('8&$d2�(�'2�'(632572�

81,9(56,'$'(�)('(5$/�'$�%$+,$�

(6&2/$�'(�0Ò6,&$

352*5$0$�'(�3Ï6�*5$'8$d2�352),66,21$/�(0�0Ò6,&$�±
33*3520

)2508/È5,2�'(�5(*,6752�'(�35È7,&$6�352),66,21$,6�
25,(17$'$6

$OXQR� $TXLP�GH�6RX]D�/RSHV�$OPHLGD 0DWUtFXOD�����������

ÈUHD� (GXFDomR�0XVLFDO ,QJUHVVR��������

&yGLJR 1RPH�GD�3UiWLFD

086�

'��

3UiWLFD�'RFHQWH�HP�(QVLQR�,QGLYLGXDO�,QVWUXPHQWDO

2ULHQWDGRU�GD�3UiWLFD��3URID 'UD�%HDWUL]�$OHVVLR�GH�$JXLDU�6FHEED

'HVFULomR�GD�3UiWLFD

���7tWXOR�GD�3UiWLFD� 3UiWLFD�'RFHQWH�HP�(QVLQR�,QGLYLGXDO�,QVWUXPHQWDO�������

���&DUJD�+RUiULD�7RWDO� ���

���/RFDLV�GH�5HDOL]DomR� (VFROD�GH�0~VLFD�GD�8)%$��1~FOHR�GH�3HUFXVVmR�

���3HUtRGR�GH�5HDOL]DomR� ������D�������GH�����

���'HWDOKDPHQWR�GDV�$WLYLGDGHV��LQFOXLQGR�FURQRJUDPD��

D� )RUDP�UHDOL]DGRV�GH�XP�D�WUrV�HQFRQWURV�VHPDQDLV��FRP�GRLV�DOXQRV�GD�JUDGXDomR��)UDQFLV�

6WUDSSD�H�1LHOWRQ�0DULQKR��(VWHV��DWUDYpV�GR�DFRUGDGR�FRP�R�SURIHVVRU�GH�3HUFXVVmR�GD�(VFROD��
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IRUDP�DX[LOLDGRV�H�DVVLVWLGRV�SRU�PLP��QR�VHPHVWUH�GH���������3RUWDQWR��GHVHQYROYHQGR�MXQWR�

DRV�DOXQRV�R�UHSHUWyULR�SDUD�VROR�GH�SHUFXVVmR�TXH�LUi�VHU�H[HFXWDGR�QR�UHFLWDO�

E��(QFRQWURV�FRP�)UDQFLV�6WUDSSD�

E���������

(QFRQWUR�SDUD�PRQWDU�FURQRJUDPD�GH�HVWXGRV��FRQWDQGR�FRP�WRGRV�RV�VRORV�SUHWHQGLGRV�SHOD�

DOXQD�H�DGPLQLVWUDQGR�GDWDV�GH�H[HFXomR�D�SDUWLU�GH�PHWDV��

&DUJD�KRUiULD� ��KRUDV�

E���������

(VFROKD�GD�SHoD�GH�YLEUDIRQH�H�FDL[D�H�LQtFLR GD�REUD�GH�PDULPED�,OLMDV�GH�1HERMVD =LYNRYLF

�0HOKRUDU�H[SUHVVLYLGDGH�GR�WUHFKR

�3HUFHEHU�FRQWUDSRQWR�QD�PmR�HVTXHUGD

&DUJD�KRUiULD� ��KRUDV�

E���������

7pFQLFD�GH�PDULPED�H�RV�VHXV�H[HUFtFLRV�EiVLFRV

�)RUPDV�GH�DTXHFHU�SDUD�LQLFLDU�R�VHX�HVWXGR�QR�LQVWUXPHQWR

�)RUPDV�GH�HVWXGDU�WpFQLFD��SRU��QR�Pi[LPR�����PLQXWRV

�/LVWD�GH�H[HUFtFLRV�WpFQLFRV

&DUJD�KRUiULD� ��KRUDV�

E���������

7UDEDOKDPRV�D�SULPHLUD�SiJLQD�GR�TXLQWR�PRYLPHQWR�GD�REUD�,QVSLUDWLRQV 'LDEROLTXHV�GH�5LFN�

7DJDZD��SDUD�SHUFXVVmR�P~OWLSOD��&RPR�HVWXGDU�GH� IRUPD�D� DEVRUYHU� H� OHPEUDU�GDV�QRWDV� H�

ULWPRV�

&DUJD�KRUiULD� ��KRUDV�

E���������

7UDEDOKDPRV� TXLQWR� PRYLPHQWR� LQWHLUR� GD� SHoD� ,QVSLUDWLRQV 'LDEROLTXHV� GH� 5LFN� 7DJDZD��

GHVWDFDQGR�PHFDQLVPRV�GH�H[HFXomR�H�LQWHUSUHWDomR�SDUD�D�SHoD�,QVSLUDo}HV�'LDEyOLFDV�
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�$OXQD�DSUHVHQWRX��GHFRU��GXDV�SiJLQDV�HP�WUrV�GLDV

�&RPR�GHFRUDU�DWUDYpV�GR�SURFHVVR�GH�UHSHWLomR

� )RUPDV�GH OLGDU�FRP�R�HUUR

�$OXQD�QHFHVVLWD�XWLOL]DU�R�PHWU{QRPR�SDUD�QmR�RVFLODU�QR�WHPSR

�&RPR�HVWXGDU�WRTXH�SDUDOHOR

&DUJD�KRUiULD� ��KRUDV�

E���������

7UDEDOKDPRV D SHoD�GH�PDULPED��,OLMDV�GH�1HERMVD =LYNRYLF

�0HFDQLVPRV�SDUD�GHFRUDU��FDQWDU�ULWPR��UHSHWLU�PmRV�VHSDUDGDV

&DUJD�KRUiULD� ��KRUDV�

E���������

2EVHUYDPRV D�SHoD�GH�P~OWLSOD�,QVSLUDWLRQV 'LDEROLTXH�GH�5LFN�7DJDZD��SDUD�DXGLomR

�7UDEDOKDPRV�FRQFHQWUDomR��DGUHQDOLQD

�&RPR�FRQWRUQDU�H�GLVIDUoDU�XPD�IDOKD�GH�PHPyULD�

�5HIOHWLU�VREUH�D�SRVWXUD GR�FRUSR

&DUJD�KRUiULD� ��KRUDV�

E���������

$XGLomR�WULPHVWUDO�H[HFXWDQGR�SHoD�GH�P~OWLSOD�,QVSLUDWLRQV 'LDEROLTXH�GH�5LFN�7DJDZD

�,QLFLRX�D�REUD�FRP�ERD�GLQkPLFD�H ERD�YHORFLGDGH

�7UDEDOKDU�SDXVDV�H�UHVSLUDo}HV

&DUJD�KRUiULD� ��KRUDV�

E���������

5HFDSLWXODomR�GH�DVVXQWRV�DERUGDGRV�H�GHPRQVWUDomR�GH�HYROXomR QDV�SHoDV

&DUJD�KRUiULD� ��KRUDV�
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E����������

7UDEDOKDPRV�SHoD�GH�PDULPED�,OLMDV�GH�1HERMVD =LYNRYLF

�'HFRUDU�PRYLPHQWR�PXVFXODU�

�&HUWLILFDU�VH�GHFRURX�FHUWR

�3HQVDU�QR�TXH�YRFr�YDL�WRFDU�DQWHV�GH�FRPHoDU

�7UDEDOKDU�PHOKRU�D�GLQkPLFD

�3DUDU�TXDQGR�KRXYHU�QRWDV�HUUDGDV�H�UHSHWLU WUHFKR

�5HIOHWLU�VREUH�PRYLPHQWR�GDV�SHUQDV�H�GR�FRUSR��HP�JHUDO

�3HQVDU�HP�SDGU}HV PXVLFDLV

�(VWXGDU�PmRV�VHSDUDGDV

&DUJD�KRUiULD� ��KRUDV�

E����������

&RQWLQXDPRV�R�WUDEDOKR�QD�REUD�SDUD�PDULPED ,OLMDV GH�1HERMVD =LYNRYLF

�$OXQD�LQLFLRX�DXOD�FRP�G~YLGDV�

�$SUHVHQWRX�R�LQtFLR�GD�REUD�GH�IRUPD�PDLV�VHJXUD��SRUpP��FRP�WRTXH PHFkQLFR��6ROWDU�PDLV�

RV�EUDoRV GH�XP�DFRUGH�SDUD�RXWUR

�(VWXGDU�PDLV�OHQWR��SRUpP��GH�IRUPD�FRQWtQXD

�7HQWDU�ID]HU�PDLV�UiSLGR�VHP�DFHOHUDU

�9DORUL]DU�D�PHORGLD

&DUJD�KRUiULD� ��KRUDV�

E����������

7UDEDOKDPRV�D�FRQFHQWUDomR�H�IRUPDV�GH�FRQVHJXLU�HVWXGDU�D�P~VLFD�VHP�HVWDU�QR�DXWRPiWLFR

&DUJD�KRUiULD� ��KRUDV�

E����������
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&RQWLQXDPRV�R�WUDEDOKR�QD�PDULPED FRP�D�REUD�,OLMDV�GH�1HERMVD =LYNRYLF

�$OXQD�DSUHVHQWRX�HVTXHFLPHQWR�QR�LQtFLR�GD�REUD��VHVVmR�Mi�GHFRUDGD�DQWHULRUPHQWH

�)D]HU�PmR�HVTXHUGD�FRP�PDLV�H[SUHVVLYLGDGH�H�QmR�PHFkQLFR

�'HFRUDU�QRYDV�SDUWHV�VHP HVTXHFHU�DV�DQWHULRUHV

�-XQWDV�RV�EORFRV�GDV�VHVV}HV�GH�IRUPD�PDLV�OHQWD

&DUJD�KRUiULD� ��KRUDV�

E����������

7UDEDOKDPRV� D� SHoD� GH� P~OWLSOD�� VHJXQGR�� TXDUWR� H� TXLQWR� PRYLPHQWRV� GH� ,QVSLUDWLRQV

'LDEROLTXH�GH�5LFN�7DJDZD

6HJXQGR

�$OXQR� DSUHVHQWD� XP� SURFHVVR� GH� HVWXGR� EHP� PDLV� UiSLGR� TXH� DQWHULRUPHQWH�� QR� TXLQWR�

PRYLPHQWR

4XDUWR

�2EVHUYDU�OLJDGXUD�SDUD�D�SUy[LPD�QRWD

�$FRVWXPDU�FRP�R�SURFHVVR�GH�UHSHWLU�H�DFHOHUDU�DRV�SRXFRV

�$OXQD�QHFHVVLWD�UHIOHWLU�PDLV�VREUH�RV�VHXV�PRYLPHQWRV�FRUSRUDLV

4XLQWR

�$OXQR�H[HFXWRX�R�PRYLPHQWR�QD�tQWHJUD��GH�IRUPD�PDLV�UiSLGD�H�VHP�LQWHUUXSo}HV

�3HQVDU�PHOKRU�QD�DILQDomR�GR�ERQJ{

�7RFDU�HP�iUHDV�HVSHFtILFDV�GRV�WDPERUHV

&DUJD�KRUiULD� ��KRUDV�

E����������

9ROWDPRV�j�PDULPED�FRP�D�REUD�,OLMDV�GH�1HERMVD =LYNRYLF

�$MHLWDU� DV� RLWDYDV�� SULQFLSDOPHQWH� QR� UXOR�� TXDQGR� WLYHUHP� HUUDGDV�� D�PmR� GR� UXOR� HVWi� VH�

PRYHQGR�D�SRQWR�GH�VDLU�GD�QRWD�WRFDGD
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�$OXQD�DSUHVHQWRX�LQtFLR�EHP�PXVLFDO

�&RPHoDU�SDUWH�GRLV�HP�XP�DQGDPHQWR�GHILQLWLYR�SDUD�TXH�YRFr�DFDEH�WDO�VHVVmR�QR�PHVPR�

DQGDPHQWR��VHP�UDOHQWDU�RX�DFHOHUDU

� (TXDOL]DU� DV� GXDV� PmRV�� VHQGR� TXH� D� GLUHLWD� VHUYH� GH� PHORGLD� H� D� HVTXHUGD� GH�

KDUPRQLD�DFRPSDQKDPHQWR

�7RPDU�FXLGDGR�SDUD�QmR�DFHUWDU�QRWD�/iE HP�YH]�GH�6LE

�7UDEDOKDU�WUDQVLo}HV

�([HFXWDU�D�P~VLFD�LQWHLUD�QR�FRPHoR�GR�HVWXGR�GLiULR�H�UHIOHWLU�VREUH�VXD�SHUIRUPDQFH

&DUJD�KRUiULD� ��KRUDV�

E����������

5HOHPEUDPRV�DV�SHoDV�GH�PDULPED�,OLMDV�H�P~OWLSOD�,QVSLUDWLRQV 'LDEROLTXH

�$MHLWDPRV�GLQkPLFDV��PHORGLD�H�DFRPSDQKDPHQWR

�7UDEDOKDU�YHORFLGDGH SDUD�FKHJDU�SUy[LPR�D�VXJHULGD�SHOR�DXWRU

&DUJD KRUiULD� ��KRUDV�

F��(QFRQWURV�FRP�1LHOWRQ�0DULQKR�

F���������

&URQRJUDPD�GH�HVWXGR�FRP�PHWDV�SDUD�UHFLWDO�GH�IRUPDWXUD�H�H[HUFtFLRV�EiVLFRV�SDUD�HVWXGDU�

WpFQLFD�GH�TXDWUR�EDTXHWDV�D�SDUWLU�GDV�GLILFXOGDGHV�GD�REUD�SDUD�PDULPED��0DULPED�&RQFHUWR�

6XLWH�GH 1H\�5RVDXUR�

&DUJD�KRUiULD� ��KRUDV�

F���������

7UDEDOKDPRV�SHoD�GH�PDULPED�GH�1H\�5RVDXUR��0DULPED�&RQFHUWR�6XtWH

�3UHVWDU�DWHQomR�QRV�DFHQWRV��QD�PHORGLD��QDV�GLQkPLFDV�H�QD�WpFQLFD

�$OXQR�DSUHVHQWRX�HYROXomR�GHVGH�D�DXOD�SDVVDGD

�8VDU�ERUGDV�QR�DFRPSDQKDPHQWR
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RWLPL]DU�R�HVWXGR�LQVWUXPHQWDO��'HVWD�IRUPD��WHP�FRPR�REMHWLYR�IRUQHFHU�DOJXP�GLUHFLRQDPHQWR�
SDUD� DX[LOLDU� R� HVWXGDQWH� QDV� VXDV� SUiWLFDV� LQVWUXPHQWDLV�� 'LYLGH�VH� HP� WUrV� VHo}HV� RQGH�
WUDWDPRV� GRV� VHJXLQWHV� DVVXQWRV�� R� TXH� VLJQLILFD� GHFRUDU� XPD� P~VLFD�� SDVVR� D� SDVVR� GD�
PHPRUL]DomR��RXWUDV�HVWUDWpJLDV�SDUD�PHPRUL]DomR��1DV�FRQVLGHUDo}HV�ILQDLV��FRQFOXtPRV�TXH�
D�RWLPL]DomR�GD�SUiWLFD�LQVWUXPHQWDO�p�HVVHQFLDO�SDUD�TXH�R�SUDWLFDQWH�XWLOL]H�VHX�WHPSR�GH�IRUPD�
HILFLHQWH��WHQGR�RSRUWXQLGDGH�GH�WUDEDOKDU�DVSHFWRV�LQWHUSUHWDWLYRV��FRPR�IUDVHDGR��GLQkPLFD��
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LQVWUXPHQWDO�VWXG\��,Q�WKLV�ZD\��LW�DLPV�WR�SURYLGH�VRPH�JXLGDQFH�WR�DVVLVW�WKH�VWXGHQW�LQ�KLV�
LQVWUXPHQWDO� SUDFWLFHV�� ,W� LV� GLYLGHG� LQWR� WKUHH� VHFWLRQV� ZKHUH� ZH� GHDO� ZLWK� WKH� IROORZLQJ�
VXEMHFWV��ZKDW� LW�PHDQV� WR� GHFRUDWH� D� VRQJ�� VWHS� E\� VWHS�PHPRUL]DWLRQ�� RWKHU� VWUDWHJLHV� IRU�
PHPRUL]DWLRQ��,Q�WKH�ILQDO�FRQVLGHUDWLRQV��ZH�FRQFOXGH�WKDW�WKH�RSWLPL]DWLRQ�RI�WKH�LQVWUXPHQWDO�
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SHUFXVVLYD��SURIHVVRUHV�H�DOXQRV�GH�P~VLFD�SDUD�TXH�WHQKDPRV�PDLV�UHIHUrQFLDV�ELEOLRJUiILFDV�

GLUHFLRQDQGR�� GH� FHUWD� IRUPD�� R� HVWXGR� GR� P~VLFR�� PDLV� YROWDGR� D PHPRUL]DomR� GH� REUDV�

PXVLFDLV�

&RP� HVWH� DUWLJR DOPHMDPRV� FRQVFLHQWL]DU� VREUH� D� H[LVWrQFLD� GH� SDVVRV� TXH� SRGHP�

DX[LOLDU�QR�PRPHQWR�GH�HVWXGR�H��SRU�FRQVHTXrQFLD��SRGHP�DMXGDU�HP�RXWURV�DVSHFWRV�FRPR�

SRU�H[HPSOR��R�PHQWDO��HPRFLRQDO�H�R�ItVLFR��

1HVWH� WUDEDOKR� DFDGrPLFR� XVDPRV� FRPR� PHWRGRORJLD� D� SHVTXLVD� ELEOLRJUiILFD� RQGH�

SURFXUDPRV� OLYURV� H� PpWRGRV� TXH GLVFRUUHVVHP� VREUH� R� GLUHFLRQDPHQWR GR� HVWXGR� H� D�

PHPRUL]DomR�GH�REUDV�GH�IRUPD�REMHWLYD�H�GLUHWD��YROWDGRV�SDUD�R�HVWXGR�GH�SLDQR��GH�YLROLQR�H�

WDPEpP� TXHVW}HV� FRJQLWLYDV� H�PHQWDLV�� 'HQWUH� RV� DXWRUHV� FLWDGRV�� HVWmR�� *DODPLDQ� ��������

*DOYmR���������*HUEHU���������*LHVHNLQJ�H�/HLPHU���������*UHHQ�H�*DOOZH\���������+LJXFKL�

�������H�6DQWLDJR��������

$�0(0Ï5,$�086,&$/

$�PHPyULD�p�GHILQLGD�SHOR�DXWRU�,]TXLHUGR��������DSXG�+LJXFKL��������SDJ�������FRPR�

³D� DTXLVLomR�� D� IRUPDomR�� D� FRQVHUYDomR� H� D� HYRFDomR� GH� LQIRUPDo}HV´�� 3RUWDQWR�� D�

PHPRUL]DomR� QDGD�PDLV� p� TXH� WUD]HU� DV� LQIRUPDo}HV� j�PHPyULD��+LJXFKL� ������� GHVWDFD� D�

KLSyWHVH�GH�WHUPRV�GRLV�WLSRV�GH�PHPyULD��D�FRQVFLHQWH�H�D�LQFRQVFLHQWH�

$�PHPyULD�FRQVFLHQWH�GL]�UHVSHLWR�jV�LQIRUPDo}HV�DUPD]HQDGDV�GDV�TXDLV�WHPRV�DFHVVR��

OHPEUDQoDV� GH GDGRV� H� IDWRV�� $� PHPyULD� LQFRQVFLHQWH�� SRU� VXD� YH]�� DEUDQJH� RSHUDo}HV��

KDELOLGDGHV� H�YLHVHV�TXH� VH� UHODFLRQDP�FRP�R�GHVHPSHQKR� �+LJXFKL�� ������SDJ������� (VWH�

SURFHVVR�JHUDOPHQWH�DFRQWHFH�HP�XP�HVWXGR�DXWRPDWL]DGR��VHP�TXH�R�HVWXGDQWH�SHUFHED�TXH�

HVWi�DSUHQGHQGR�
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$FKDPRV� GH� H[WUHPD� LPSRUWkQFLD� GHVWDFDU� TXH� D� XWLOL]DomR� H[FOXVLYD� GD� PHPyULD�

LQFRQVFLHQWH�� VHJXQGR� 0DUFLD +LJXFKL� ������� SDJ�� ������ ³DFDUUHWD� VpULRV� SUREOHPDV� QR�

DSUHQGL]DGR�PXVLFDO��FRPR�OHLWXUD�H�PHPRUL]DomR�YXOQHUiYHO��LPSUHFLVD�H�VHP�FRQWUROH�´

$R�VH�DSUHVHQWDU�HP�XP�PDVWHUFODVV��+LJXFKL� SHUFHEHX�HVVD�PHPyULD�LQFRQVFLHQWH�H�

S{GH��DVVLP��UHIOHWLU�XP�SRXFR�VREUH�HOD��$ILUPRX��HQWmR��TXH�HVWH�WLSR�GH�PHPyULD�SRGH�DWp�

WRUQDU� YLiYHO� D� H[HFXomR� GD� REUD�� SRUpP�� VHP� DWULEXLU� ³FDSDFLGDGH� SDUD� UHVJDWDU�� GH� IRUPD�

FRQVFLHQWH��RV�GDGRV�D�UHVSHLWR�GH�QRWDV�H�DFRUGHV�TXH�FRPS}HP�D�P~VLFD�´ �+LJXFKL��������

SDJ������

6H� SDUDUPRV� SDUD� UHFRUGDU� PRPHQWRV� TXH� XWLOL]DPRV� H[FOXVLYDPHQWH� D� PHPyULD�

LQFRQVFLHQWH��OHPEUDUHPRV�GH�PRPHQWRV�GH�H[HFXomR�GD�REUD�HP�TXH�HVWiYDPRV�VHP�FRQWUROH�

GH�FDGD�PRYLPHQWR��³QR�DXWRPiWLFR´��FRP�PHGR�GH�HUUDU��RX�SHQVDQGR�QRWD�SRU�QRWD��3RU�RXWUR�

ODGR��VH�R�SURFHVVR�GH�HVWXGR�VH�HVWDEHOHFHU�GH�IRUPD�FRQVFLHQWH�H�FRQFHQWUDGD��DWLQJLPRV�XP�

QtYHO� GH� H[HFXomR� PDLV� SUHFLVR� H� PXVLFDO�� SHQVDQGR� HP� FDGD� SDVVDJHP�� FDGD� IUDVH�� FDGD�

GLQkPLFD��HQWUH�RXWURV�DVSHFWRV�

2V� DXWRUHV� *DOYmR� ������� H� *HUEHU� ������� REVHUYDUDP� TXH� XPD� GDV� PDLRUHV�

SUHRFXSDo}HV� GR� HVWXGDQWH� GL]� UHVSHLWR� j� PHPRUL]DomR� H� DR� JUDX� GH� VHJXUDQoD� TXH� HOD�

SURSRUFLRQD� GXUDQWH� R� GHVHQURODU� GH� VXD� H[HFXomR�� DGPLWLQGR� TXH�� D� SULPHLUD� HWDSD� GHVWD�

PHPRUL]DomR��WHQGH�D�VHU�PDoDQWH�SRLV�VH�WUDEDOKD�SHTXHQDV�VHVV}HV��DILQDomR��ULWPRV�H�QRWDV�

VHSDUDGDPHQWH��WRFDQGR�GHYDJDU�FDGD�WUHFKR�

$�PHPyULD�FRQVFLHQWH�SRGHULD�VHU�GHILQLGD��VHJXQGR�DV�DXWRUDV�FLWDGDV��FRPR�R�DWR�PDLV�

VHJXUR�H�FRQVLVWHQWH�GH�DEVRUYHU�DOJXPD�LQIRUPDomR��3RUWDQWR��VHPSUH�GHYHUtDPRV�WUDEDOKDU�

PXLWR�PDLV� FRP� D�PHPyULD� FRQVFLHQWH�PHVPR� VDEHQGR� TXH� XP� WLSR� GH�PHPyULD� QmR� HVWi�

VHSDUDGR�GR�RXWUR�

2�48(�6,*1,),&$�'(&25$5�0(025,=$5�80$�2%5$

8WLOL]DU�D PHPyULD�FRQVFLHQWH�VLJQLILFD�DEVRUYHU�RV�YiULRV�QtYHLV�GH�XPD�GHWHUPLQDGD�

LQIRUPDomR� H� VHU� FDSD]� GH� UHSURGX]L�OD� GD� IRUPD�PDLV� DFXUDGD� SRVVtYHO� 6HJXQGR�+LJXFKL�

��������SDUD�REWHU�XPD�PHPyULD�PDLV�DFHVVtYHO�H� SRUWDQWR��FRQVFLHQWH��SUHFLVDUtDPRV�DWLYDU�D�

ϭ3LDQLVWD��SRVVXL�JUDGXDomR�HP�EDFKDUHODGR�HP�SLDQR�SHOD�)DFXOGDGH�GH�$UWHV�$OFkQWDUD�0DFKDGR���������
PHVWUDGR�HP�$UWHV�SHOD�8QLYHUVLGDGH�GH�6mR�3DXOR��������H�GRXWRUDGR�HP�1HXURORJLD�1HXURFLrQFLDV�SHOD�
)DFXOGDGH�GH�0HGLFLQD�GH�5LEHLUmR�3UHWR�GD�863��������
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DWHQomR�QR�GHFRUUHU�GR�SURFHVVR�SDUD�SRVVLELOLWDU�R�UDFLRFtQLR��R�SODQHMDPHQWR�GH�HVWUDWpJLDV��R�

FRQWUROH�GR�FRPSRUWDPHQWR��3DUD�LVWR��QyV�FRPSDUWLOKDPRV�GD�PHVPD�LGHLD�TXH�D�DXWRUD��SDUD�

PHPRUL]DU� GH� IRUPD� FRQVFLHQWH� DV� QRWDV�� SRU� H[HPSOR�� QHFHVVLWDPRV� UHSHWLU� H� DQDOLVDU� HVWD�

VHTXrQFLD�YiULDV�YH]HV�DWp�GHFRUi�OD��+LJXFKL��������SDJ�������

3DUD�XP�SHUFXVVLRQLVWD�GHFRUDU�XPD�REUD��VLJQLILFD��PHPRUL]DU�DV�QRWDV��RV�ULWPRV��DV�

GLQkPLFDV��R�IUDVHDGR��D�HVWUXWXUD��PDV�WDPEpP�DV�EDTXHWDV��R�EDTXHWHDPHQWR���RV�WLPEUHV��RV�

LQVWUXPHQWRV��HWF��0XLWDV�LQIRUPDo}HV�SUHFLVDP�VHU�DEVRUYLGDV�H�GRPLQDGDV�GH�XPD�P~VLFD�H�

SRUWDQWR��PHPRUL]DGDV��(VWH�SURFHVVR�VH�ID]�QHFHVViULR�H�jV�YH]HV� HVVHQFLDO�SDUD�PXLWRV�GRV�

WUDEDOKRV�TXH�R�SHUFXVVLRQLVWD�HUXGLWR�SUHFLVD�H[HFXWDU��XP�VROR�GH�PDULPED��XP�GXR�GH�FDL[D�

FODUD��XP�WUHFKR�LPSRUWDQWH�GH�RUTXHVWUD�RX�GH�P~VLFD�GH�FkPDUD�TXH�QmR�SHUPLWD�XPD�OHLWXUD�

LQVWDQWkQHD��HQWUH�RXWUDV�VLWXDo}HV�

'LYHUVRV�VmR�RV�PRWLYRV�SDUD�WRFDU�GHFRU��GLILFXOGDGH�WpFQLFD��QHFHVVLGDGH�GH�FRQWDWR�

YLVXDO�FRQVWDQWH�FRP�R�SDUFHLUR�RX�FRP�R�LQVWUXPHQWR��LPSRVVLELOLGDGH�GH�YLUDU�D�SiJLQD��RX�

SRU�QmR�TXHUHU�WHU�XPD�SDUWLWXUD�QD�VXD�IUHQWH�HQTXDQWR�LQWHUSUHWD�XP�VROR�GH�YLEUDIRQH��WtPSDQR�

RX�SDQGHLUR��SRU�H[HPSOR��$OpP�GHVWHV�PRWLYRV�DFLPD��SRGHPRV�DSUHVHQWDU�DOJXQV�PRWLYRV�TXH�

FKDPDUHPRV�GH�SHVVRDLV��([HFXWDU�XPD�REUD�GH�PHPyULD�GHPRQVWUD�TXH�R�FRQWH~GR�PXVLFDO�

IRL�FRPSOHWDPHQWH�DEVRUYLGR��FRPSOHWDPHQWH�GRPLQDGR��$OpP�GR�PDLV��SDUD�FDGD�SHUIRUPHU��

SRGH�VHUYLU�SDUD�GHPRQVWUDU�YLWXRVLVPR�

'DYLGVRQ��������DSXG�*DOYmR��������SDJ��������H[SOLFD�TXH�D�PHPRUL]DomR�GH�XPD�REUD�

³DXPHQWD� D� FRPXQLFDELOLGDGH� HQWUH� P~VLFR� H� DXGLrQFLD�� LQIOXHQFLDQGR� SRVLWLYDPHQWH� D�

SHUFHSomR�GD�H[SUHVVmR�PXVLFDO�´

(675$7e*,$�'(�0(025,=$d2

$SUHVHQWDGD�HVWDV�UD]}HV��VXJHULUHPRV�DOJXQV�SDVVRV�SDUD�GHFRUDU�XPD�REUD��WHQGR�HP�

PHQWH�GLYHUVRV�IDWRUHV�PHQWDLV�H�ItVLFRV�GH�HVWXGR�GR�LQGLYtGXR�TXH�SRGHP�LQIOXHQFLDU�QR�

UHVXOWDGR�ILQDO�GHVWD�SUiWLFD��(VWHV�SDVVRV�IRUDP�H[WUDtGRV�GH�GRLV�OLYURV��GLUHFLRQDGRV�SDUD�R�

HVWXGR�SLDQtVWLFR��FRPR�R�3LDQR�7HFKQLTXH GH�*LHVHNLQJ�H�/HLPHU��������H�YLROLQtVWLFR��FRPR�

R�3ULQFLSOHV RI 9LROLQ 3OD\LQJ DQG 7HDFKLQJ GH�*DODPLDQ���������

�$�SULQFtSLR��TXDQGR�LQLFLDPRV�R�HVWXGR�GD�REUD��Mi�H[HFXWDPRV�VHXV�WUHFKRV�FRP�XP�FHUWR�EDTXHWHDPHQWR��3RUpP��
Vy�SRGHPRV�ID]HU�XPD�HVFROKD�HILFLHQWH�GR�XVR�GDV�EDTXHWDV QR�PRPHQWR�HP�TXH�H[HFXWDPRV�R�WUHFKR��R�VLVWHPD��
D�VHVVmR�RX�D�REUD�QR�DQGDPHQWR�VXJHULGR�SHOR�FRPSRVLWRU�
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D� /HU�D�REUD�OHQWDPHQWH�j�SULPHLUD�YLVWD

E� 6HOHFLRQDU�R�WUHFKR�H�GLYLGLU�RV�JUXSRV�GH�QRWDV

F� /HQWDPHQWH�XQLU�HVWHV�JUXSRV�GH�QRWDV

G� 'HFRUDU�DWp�FRPSOHWDU�XP�VLVWHPD�H�UHSHWLU

H� 5HSHWLU�VLVWHPD�H�DXPHQWDU�JUDGDWLYDPHQWH�DQGDPHQWR

I� )D]HU�HVWH�PHVPR�SURFHVVR�DWp�SRGHU�XQLU�GRLV�VLVWHPDV

J� 8QLU�RV�VLVWHPDV�DWp�FRPSOHWDU�XPD�VHVVmR

K� 7UDEDOKDU�D�VHVVmR�GH�IRUPD�GHWDOKDGD�H��QHVWH�PRPHQWR��PXVLFDO

$EDL[R��H[HPSOLILFDPRV�FDGD�SDVVR�DSRQWDGR�DFLPD�

D� /HQWDPHQWH�� OHU� j� SULPHLUD� YLVWD� R� Pi[LPR� GH� QRWDV� TXH� FRQVHJXLU�� QR� LQWXLWR� GH�

IDPLOLDUL]DU�VH�FRP�D�P~VLFD�GH�IRUPD�UiSLGD�H�GHVSUHWHQVLRVD�

3DUD�TXH�HVWH�SDVVR�DFRQWHoD��SUHFLVDPRV�DQDOLVDU�D�REUD��1HVWD�DQiOLVH� REVHUYDUHPRV�

HVWUXWXUD�� GLQkPLFD�� ULWPR�� QRWD�� GHQWUH� RXWURV� DVSHFWRV�� R� TXH� VXJHULUi DR� HVWXGDQWH� DOJXQV�

DVSHFWRV�WpFQLFRV��PXVLFDLV��HVWLOtVWLFRV�H�WLPEUtVWLFRV�LPSRUWDQWHV�SDUD�D�H[HFXomR� $OpP�GHVWD�

DQiOLVH��R�HVWXGR�PHQWDO�VHP�LQVWUXPHQWR�p�H[WUHPDPHQWH�IXQFLRQDO�SDUD�R�LQtFLR�GR�SURFHVVR�

GH�PHPRUL]DomR�GD�P~VLFD�HP�TXHVWmR�

E� $SyV� VHOHFLRQDU� R� WUHFKR�VHVVmR� D� VHU� HVWXGDGR�� GLYLGLPRV� HP� JUXSRV� GH� QRWDV�� FRPR�

REVHUYDUHPRV�GD�)LJXUD���D����

([HPSORV�

x GH�TXDWUR�HP�TXDWUR�QRWDV

),*85$���� 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV ����D�����

�0HQRU�Q~PHUR�GH�QRWDV�UHXQLGDV�SDUD�WUDEDOKDU�PHPRUL]DomR��3RGH�VHU��TXDWUR��RLWR��GH]HVVHLV��GRLV�FRPSDVVRV��
PHLR�FRPSDVVR��HQWUH�RXWUDV�LGHLDV�GH�QRWDV�UHXQLGDV�RX�JUXSR�GH�QRWDV�



ϱϵ

x GH�FRPSDVVR�HP�FRPSDVVR

),*85$���� 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV�����D�����

x GH�DFRUGH�HP DFRUGH

),*85$���± &+(81*��3��(WXGH�LQ�H�PLQRU��������&RPSDVVR���

x GH PHLR�FRPSDVVR HP�PHLR�FRPSDVVR

),*85$���� 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV�����D�����

x GH JHVWR�HP�JHVWR

),*85$���± &+(81*��3��0XVLFDO�0RPHQW�1R�����5RPDQFH��������&RPSDVVRV���H���
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x GH�IUDVH�SRU�IUDVH

),*85$���± &+(81*��3��0XVLFDO�0RPHQW�1R����5RPDQFH��������&RPSDVVRV���H���

'H�TXH� IRUPD� HVWH� EORFR� GH� QRWDV� VHUi� VHOHFLRQDGR� ILFD� D� FULWpULR� GR� LQVWUXPHQWLVWD��

6DQWLDJR��������SDJ�������GHFODUD�TXH�R�³SUDWLFDQWH�QmR�HVWi�REULJDGR�D�GLYLGLU�XPD�SHoD�HP�

SDUWHV�IRUPDLV�GH�DFRUGR�FRP�D�YLVmR�GR�FRPSRVLWRU��HQWUHWDQWR��GHYHP�WHU�VHQWLGR�PXVLFDO�´

F� &RP�R�JUXSR�GH�QRWDV� Mi�GHILQLGR�� UHSHWLU�GH� IRUPD� OHQWD�QXP�GHWHUPLQDGR�DQGDPHQWR��

6HJXQGR�*UHHQ���������VH�SUHVWDU�DWHQomR�HP�SDGU}HV��FRQVHJXLUi�WRFDU�VHP�GLILFXOGDGH�DV�

QRWDV� LQGLYLGXDLV�� 1D� PHGLGD� HP� TXH� R� WUHFKR� YDL� VH� WRUQDQGR� PDLV� IDPLOLDU� H� PDLV�

QDWXUDO�RUJkQLFR�SDUD�R�FRUSR�H�FpUHEUR��VHJXLU�SDUD�R�SUy[LPR�JUXSR��³1mR�SDVVDU�GH�XP�

FRPSDVVR� SDUD� R� VHJXLQWH� DWp� R� SULPHLUR� HVWDU� JUDYDGR� FRP� DEVROXWD� VHJXUDQoD� QD�

PHPyULD�´ �/HLPHU�H�*LHVHNLQJ��������SDJ����

G� 'HFRUDU�DOJXQV�JUXSRV�GH�QRWDV��FRPR�SRU�H[HPSOR��XP�VLVWHPD��H�UHSHWLU�HVWH�VLVWHPD�QR�

PHVPR� DQGDPHQWR� DWp� HVWDU� DSWR� D� H[HFXWDU� HVWH� WUHFKR� GH� IRUPD� IiFLO� H� WUDQTXLOD�� VHP�

HVTXHFLPHQWRV��EODFNRXWV��GD�PHPyULD��FRPR�SRGHPRV�SHUFHEHU�QD�)LJXUD���

),*85$���� 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV�����D�����

H� 1D�PHGLGD� HP�TXH�D�PHPRUL]DomR�GHVWH� VLVWHPD�VHMD� FRQFOXtGD��DXPHQWDU�R�DQGDPHQWR�

GHVWH�PHVPR�WUHFKR��&RP�SDFLrQFLD��HOHYDU�GH���D���ESPV�D�FDGD�FLQFR�YH]HV�FRQVHFXWLYDV�

TXH�H[HFXWDU��GH�IRUPD�FRUUHWD��HVWH PHVPR�WUHFKR��³2�HVWXGDQWH�GHYH�LQLFLDU�EHP�OHQWR��

DFHOHUDQGR�R�WHPSR�SRXFR�D�SRXFR��PDV�QmR�PXLWR�UiSLGR��DWp�R�H[HUFtFLR�VHU�WRFDGR�VHP�

QHQKXP�GHIHLWR�´ �/HLPHU�H�*LHVHNLQJ��������SDJ�����
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),*85$���� 36$7+$6��-��2QH�6WXG\��������&RPSDVVR���

&RPR�SRGHPRV�REVHUYDU�QD�)LJXUD����R�FRPSRVLWRU�VXJHUH�����ESP�SDUD�D�H[HFXomR�GD�

REUD��3DUD�LQLFLDU�D�PHPRUL]DomR�VXJLUR����RX����ESP��7HQGR�HP�PHQWH�TXH�p�PDLV�LPSRUWDQWH�

YRFr�MXQWDU�RV�JUXSRV�GH�QRWDV��VLVWHPDV�H�VHVV}HV�HP�DQGDPHQWR�OHQWR��DQWHV�GH�WRFDU�FDGD�

SDUWH�VHSDUDGDPHQWH�HP�DQGDPHQWRV�GLIHUHQWHV�

I� $XPHQWDU� R� DQGDPHQWR� PDV� VHP� DVVXPLU� HVWD� WDUHID� FRPR� D� SULQFLSDO� QHVWD� SUiWLFD�� 2�

REMHWLYR�QHVWH�PRPHQWR��p�GHFRUDU�D� VHomR� LQWHLUD��3RUWDQWR�� FRQHFWH�GLYHUVRV�JUXSRV�GH�

QRWDV�SDUD�TXH�IRUPH�XP�VLVWHPD�H�GHSRLV GLVVR��QHVVD�RUGHP�GH�LPSRUWkQFLD��XP�VLVWHPD�

FRP�R�RXWUR��³2�DOXQR�GHYH�SULPHLUR�HVWXGDU�XPD�SHTXHQD�SDUWH��H�GHSRLV�HOH�GHYH�LU�XP�

SRXFR�PDLV� ORQJH� �QmR�p�QHFHVViULR� WRFDU� DWp�R� ILQDO�GD� IUDVH��H�SUDWLFDU� LVVR�GD�PHVPD�

PDQHLUD�� 7UrV� RX� TXDWUR� SHTXHQDV� SDUWHV� GHYHP� VHU� DJRUD� SUDWLFDGDV� MXQWDV�´ �/HLVHU� H�

*LHVHNLQJ��������SDJ�����

J� &RP�RV�VLVWHPDV�HVWXGDGRV�H�PHPRUL]DGRV��UHXQLU�XP�SRU�XP��2�SULPHLUR�FRP�R�VHJXQGR��

RV�GRLV�SULPHLURV�FRP�R� WHUFHLUR��RV� WUrV�SULPHLURV�FRP�R�TXDUWR�H�DVVLP�SRU�GLDQWH�DWp�

FRPSOHWDU�XPD�SiJLQD��RX�XPD�VHomR�
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),*85$���� 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV�����D�����

&RPR� SRGHPRV� SHUFHEHU� QD� )LJXUD� ��� QR� SULPHLUR� PRPHQWR MXQWDPRV� R� SULPHLUR�

VLVWHPD� FRP� R� VHJXQGR�� SDUD� SRGHUPRV� MXQWDU RV� GRLV� SULPHLURV� FRP� R� WHUFHLUR� H�� DVVLP�

VXFHVVLYDPHQWH�

³4XDQGR�VRPRV�FRQIURQWDGRV�SRU�XPD�GLItFLO�WDUHID��QyV�
SRGHPRV�GLYLGL�OD�HP�XPD�VpULH�GH�SDGU}HV�PDLV�IiFHLV�H�
IDPLOLDUHV�� (P� YH]� GH� OLGDU� FRP� XPD� G~YLGD� H� PHGR�
XVXDLV��SRGHPRV�FRQILDU�QR�QRVVR�FRQVFLHQWH�PHQWH�SDUD�
DOFDQoDU� D� WDUHID� VHP� LQWHUIHUrQFLDV� PHQWDLV�´� �*UHHQ��
������SDJ�����

³3DUD� RV� DOXQRV� p� H[WUHPDPHQWH� LPSRUWDQWH�� HVVHQFLDO� H� LQGLVSHQViYHO� SRGHU�

GHFRPSRU�VHFFLRQDU�RV�FRPSDVVRV�GH�DFRUGR�FRP�VHX�YDORU��FRPR� WDPEpP�p�H[WUHPDPHQWH�

LPSRUWDQWH�SRGHU�VRPDU�DV�SDUWHV�UHVXOWDQWHV�´�

2V SDUiJUDIRV�DFLPD��FLWDo}HV�GH�DXWRUHV�TXH�H[SODQDP�VREUH�R� WHPD��FRQYHUJHP�QR�

PHVPR�LGHDO��GLYLGLU�D�LQIRUPDomR�SDUD�IDFLOLWDU�D�PHPRUL]DomR�H�DSyV�HVWH�SURFHVVR��VRPDU�DV�

SDUWHV�PHPRUL]DGDV��

K� $SyV�R�SURFHVVR�GH� DSUHQGL]DGR�H�PHPRUL]DomR�GD� VHVVmR�� WUDEDOKDU� D�P~VLFD� D� ILP�GH�

DFXUDU�RXWURV�DVSHFWRV�LQWHUSUHWDWLYRV��FRPR��DV�GLQkPLFDV��R�IUDVHDGR��R�HVWLOR�GH�WRTXH��R�

EDTXHWHDPHQWR�D�SDUWLU�GD�QHFHVVLGDGH�GH�DFHQWRV�H�IUDVHV��(VWH�DPDGXUHFLPHQWR�GD�VHVVmR�

SRGH�VHU�IHLWR�GXUDQWH�R�HVWXGR�GD�SUy[LPD�VHVVmR��SRGHQGR�GLYLGLU�R�WHPSR�GD�SUiWLFD�GD�

�/HLPHU�H�*LHVHNLQJ��������SDJ�����
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REUD� HQWUH� R� DPDGXUHFLPHQWR� GD� VHVVmR� Mi�PHPRUL]DGD� H� D�PHPRUL]DomR� GH� XPD� QRYD�

VHVVmR�

),*85$����± &+(81*��3��0XVLFDO�0RPHQW�1R����5RPDQFH��������&RPSDVVRV����H����

e GH� H[WUHPD� LPSRUWkQFLD� TXH�� DOpP� GH�PHPRUL]DU� DVSHFWRV� WpFQLFRV� FRPR� QRWDV� H�

ULWPRV��WUDEDOKHPRV�D�PHPRUL]DomR�GH�DVSHFWRV�PXVLFDLV�H�LQWHUSUHWDWLYRV��FRPR�RV�FLWDGRV�QD�

)LJXUD� ���� H� GHVVD� IRUPD�� DSUHHQGHQGR� R� YHUGDGHLUR� VLJQLILFDGR� GH� FDGD� REUD�� RX� FRPR� DV�

YHPRV��GH�PDQHLUD�PDLV�DFXUDGD�H PDGXUD��SHUPLWLQGR�DOFDQoDU�XP�QtYHO�GH�SHUIRUPDQFH�PDLV�

LQWHUHVVDQWH�SDUD�QyV�DUWLVWDV��PDV�WDPEpP��SDUD�D�DXGLrQFLD�

(VWH�LWHP��~OWLPR�GD�OLVWD��p�XP�GRV�PDLV�LPSRUWDQWHV��SRLV�p�R�PRPHQWR�GH�WUDEDOKDU�D�

P~VLFD�� WUDQVIRUPDQGR�D� HP� H[SUHVV}HV�� VHQWLPHQWRV�� FOLPDV�� HWF�� e� QHVWH� PRPHQWR� TXH�

SRGHPRV�DPDGXUHFHU�D�REUD�SDUD�TXH�TXDQGR�D�H[HFXWHPRV�SDUD�XPD�DXGLrQFLD��HVWD�D�SHUFHED�

FRPR� XPD�P~VLFD�� DFRPSDQKDGD� GH� GLYHUVRV� VHQWLPHQWRV� GRV� TXDLV�� QyV�P~VLFRV�� WHPRV� D�

RSRUWXQLGDGH�GH�HVWLPXODU�D�SODWHLD�GH�VHQWLU��DR�LQYpV�GH�DSUHVHQWDU�XP�HVWXGR�RX�XPD�P~VLFD�

WRFDGD�VHP�D�VHJXUDQoD�

6REUH� HVWH� SDVVR� D� SDVVR� H[HPSOLILFDGR� QHVWH� FDStWXOR�� SRGHPRV� HVFODUHFHU� TXH� R�

MXOJDPRV�R�PpWRGR�PDLV�UiSLGR��HILFLHQWH��FRQVFLHQWH�H�VHJXUR�GH�GHFRGLILFDU�DV�LQIRUPDo}HV�

GDGDV� QD� SDUWLWXUD�� PHPRUL]DU� H� H[HFXWDU� XPD� REUD�� (VWH� FRQFHLWR� QmR� QHFHVVDULDPHQWH� VH�

FDUDFWHUL]D� FRPR� XQkQLPH� HQWUH� RV� SHUFXVVLRQLVWDV�� 3RUWDQWR�� UHVHUYDPRV� XP� HVSDoR� SDUD�

GLVFXUVDU�XP�SRXFR�VREUH�DV�RXWUDV�IRUPDV�GH�PHPRUL]DU�

2875$6�)250$6�'(�0(025,=$d2

([LVWHP�DOJXPDV�RXWUDV�PDQHLUDV�SDUD�GHFRUDU�XPD�P~VLFD��$SUHVHQWDPRV�DFLPD�XPD�

GDV�IRUPDV�TXH�MXOJDPRV�PDLV�HILFLHQWH��3RUpP��XPD�RXWUD�IRUPD�GH�GHFRUDU�WDPEpP�QRV�FKDPD�

DWHQomR��(OD�GL]�UHVSHLWR�j�OHLWXUD�j�SULPHLUD�YLVWD��(VWD�KDELOLGDGH�SURSRUFLRQD�DR�P~VLFR XPD�

SRVLomR�GH�SULYLOpJLR�HP�GLYHUVDV�VLWXDo}HV��SRLV�OHU�D�SDUWLWXUD�SURSRVWD�QD�SULPHLUD�YH]�HP�
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TXH�VH�WHP�FRQWDWR�FRP�D�P~VLFD�p�XPD�KDELOLGDGH�PXLWR�~WLO��(VWD�KDELOLGDGH�p�UHTXHULGD�HP�

GLYHUVDV�SURYDV��GH�RUTXHVWUD��GH�YHVWLEXODU��HQWUH�RXWUDV�

$�OHLWXUD�j�SULPHLUD�YLVWD�SRGH�VHU�YLVWD�FRPR�XPD�PDQHLUD�GH�H[HFXWDU�D�P~VLFD�GH�

IRUPD�PDLV�UiSLGD�TXH�GHFRUDQGR�JUXSR�SRU�JUXSR�GH�QRWDV�H�FRQVHTXHQWHPHQWH�MXQWDQGR�GH�

JUXSR�HP�JUXSR�SDUD�IRUPDU�RV�VLVWHPDV�H�GRV�VLVWHPDV�XPD�SiJLQD�RX�VHomR�H�GDt�SRU�GLDQWH��

(VWD�OHLWXUD�WDPEpP�IXQFLRQD�SDUD�GHFRUDU�XPD�REUD�

&DVR�R�HVWXGDQWH�WRTXH�D�P~VLFD�LQWHLUD�OHQGR��HP�DOJXP�PRPHQWR��GHSRLV�GH�GLYHUVDV�

UHSHWLo}HV��R�VHX�FpUHEUR�LUi�VH�DFRVWXPDU�FRP�RV�PRYLPHQWRV��QRWDV��ULWPRV��GLQkPLFDV��HWF��

(P� DOJXP� PRPHQWR� HVWD� OHLWXUD� VHUi�� HP� VXD� PDLRULD�� PHQRV� QHFHVViULD�� SRLV� D� PHPyULD�

FRPHoD�D�OHPEUDU�R�TXH�GHYH�VHU�H[HFXWDGR�H�DRV�SRXFRV��D�SDUWLWXUD�WRUQD�VH�GLVSHQViYHO�

/HLPHU� H� *LHVHNLQJ� ������� DSUHVHQWDP� XP� WHUFHLUR� PpWRGR� GH� PHPRUL]DomR�� (VWH�

PpWRGR�VH�XWLOL]D�GD�YLVXDOL]DomR�DWHQWD�H�FRQFHQWUDGD�GD�SDUWLWXUD�SDUD�GHFRUDU�XPD�P~VLFD��

WUHFKR��FRPSDVVR��SURSRUFLRQDQGR�DR�DOXQR�D�KDELOLGDGH�GH�HVFUHYHU�WRGR�R�WUHFKR�GH�PHPyULD�

DSHQDV�YLVXDOL]DQGR�D�SDUWLWXUD�FRP�LQWHQVD�FRQFHQWUDomR�D�SDUWLU�GR�TXH�RV�DXWRUHV�FKDPDP�GH�

OHLWXUD� YLVXDOL]DGD��� SURSRUFLRQDQGR� DR� DOXQR� XP�PHOKRU� HQWHQGLPHQWR� H� FRQKHFLPHQWR� GD�

IRUPD�GD�FRPSRVLomR�HVWXGDGD�

3DUD�TXH�HVWDV�DV�IRUPDV�GH�PHPRUL]DomR�DSUHVHQWDGDV�VHMDP�EHP�VXFHGLGDV��GHYHPRV�

WHU�D�FRQVFLrQFLD�GH�TXH�D�H[HFXomR�SULPiULD�GD�REUD�GHYHUi�VHU IHLWD�GH�IRUPD�OHQWD��SDUD�TXH�

QmR� KDMD� SRVVLELOLGDGH� GH� HTXtYRFR� H� GH� QHJOLJrQFLD� FRP� DOJXPD� LQIRUPDomR� GHVFULWD� QD�

SDUWLWXUD�� /HLPHU� H� *LHVHNLQJ� ������� FRQILUPDP� D� LPSRUWkQFLD� GH� HVWXGDU� OHQWDPHQWH� SDUD�

DGTXLULU�D�FDSDFLGDGH�GH�SUHSDUDU�FDGD�QRWD�H�FRQWURODU�FDGD�PRYLPHQWR��QmR�GHL[DQGR�GH�ODGR�

D�VXD�SRVWXUD��SRVLomR�GRV�EUDoRV��H�VREUHWXGR�VHP�WHQV}HV�QR�FRUSR��$ILUPDP�WDPEpP�TXH�QmR�

p� LQWHUHVVDQWH� WRFDU� QR� PRPHQWR� GD� SUiWLFD� XPD� REUD� LQWHLUD� VHP� SDUDU�� SRLV�� DSHQDV� FRP�

SHTXHQDV�SDUWHV�SRGHPRV�FRUULJLU�LPHGLDWDPHQWH�LUUHJXODULGDGHV�H�GHVLJXDOGDGHV�

³2�TXH�DFRQWHFH�FRP�PXLWRV�HVWXGDQWHV�p�TXH�D�PHQWH�
HVWi�LPDJLQDQGR�YiULDV�HVIHUDV�HQTXDQWR�DV�PmRV�H�GHGRV�
HVWmR� HQJDMDGRV� QD� URWLQD� GD� IXQomR� PHFkQLFD� FRP�
UHSHWLo}HV�LQDFDEiYHLV��3UiWLFDV�FRPR�HVWD�VmR�XPD�SHUGD�
GH� WHPSR�H�HVIRUoR��(UURV� VmR� UHSHWLGRV�YiULDV�H�YiULDV�
YH]HV�� H� R� RXYLGR� VH� DFRVWXPD� FRP� R� VRP� HUUDGR´�
�*DODPLDQ��������SDJ�����

ϱ9LVXDOL]HG�5HDGLQJ�
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2X�VHMD��VH�SRU�XP�DFDVR�R�P~VLFR�HVWLYHU�SUDWLFDQGR�XPD�REUD�TXH�WHP�FRPR�YHORFLGDGH�

VXJHULGD� ���� ESPV�� GHYHULD� LQLFLDU R� HVWXGR� HP� ���� SRU� H[HPSOR�� 6H� KRXYHU�PXGDQoDV� GH�

DQGDPHQWR� QD� PHWDGH� GD� P~VLFD�� ID]HU� HP� YHORFLGDGH� SURSRUFLRQDO� RX� DWp� GH� PDQHLUD�

GHVSURSRUFLRQDO�DSHQDV�FRP�R�LQWXLWR�GH�DSUHQGHU�DV�QRWDV�H�RV�VHXV�UHVSHFWLYRV�ULWPRV��H�VHJXLU�

HVWXGDQGR�GH�PDQHLUD�OHQWD�SDUD��GH�PDQHLUD�JHUDO��FRQVHJXLU�DEVRUYHU�WRGDV�DV�LQIRUPDo}HV�

3RU�FRQWD�GHVWH�SURFHVVR�GH�PHPRUL]DomR��FLWDGR�DFLPD��*UHHQ��������SDJ������UHIRUoD�

³DV�YH]HV�WRFDPRV�D�PHVPD�SHoD�YiULDV�H�YiULDV�YH]HV��
1yV� HVSHUDPRV� TXH� HP� DOJXP� PRPHQWR� WRTXHPRV� DV�
QRWDV�FHUWDV�H�TXH�DV�GLQkPLFDV��HVWLOR��WRP��PDQXODomR��
ULWPR� H� DUWLFXODomR� ILQDOPHQWH� VH� DFHUWHP� GH� IRUPD�
VLPXOWkQHD�� ,VVR� QmR� IXQFLRQD�� )RTXH� LQGLYLGXDOPHQWH�
HP� FDGD� FDWHJRULD� GHVVD� PHQFLRQDGD� DFLPD� H�
DSUHQGHUHPRV�PDLV�HIHWLYDPHQWH�´

6REUH�LVVR��/HLPHU�H�*LHVHNLQJ��������DFUHGLWDP�TXH�R�HVWXGR�GHYH�VHU�IHLWR�GH�IRUPD�

EHP�OHQWD��H�DVVLP��JUDGXDOPHQWH��DXPHQWDU�R�WHPSR�GH�FDGD�WUHFKR��H[HUFtFLR�RX�REUD��DWp�R�

WHPSR�VXJHULGR�SHOR�FRPSRVLWRU�VHU�DOFDQoDGR��2�P~VLFR�GHYH�HVFROKHU�SHTXHQRV�IUDJPHQWRV�

H�SDVVDJHQV GLItFHLV�GH�XPD�REUD�SDUD�VHUHP�HVWXGDGDV�H�UHYLVDGDV��(VWHV��GHYHP�VHU�LQLFLDGRV�

GH�IRUPD�OHQWD��H�JUDGXDOPHQWH��DFHOHUDU��EXVFDQGR��FODUR��XPD�FHUWD�SHUIHLomR�QRV�ULWPRV��QRWDV��

GLQkPLFDV��HWF�

$FRPSDQKDGR�D�HVWH�SURFHVVR��DFUHGLWDPRV�VHU�GH�H[WUHPD�LPSRUWkQFLD��QR�LQtFLR�GR�

VHX�HVWXGR�GLiULR��XPD�H[HFXomR�GD�REUD�HVWXGDGD�QD�tQWHJUD��PHVPR�TXH�DSHQDV�XPD�VHVVmR��

RX�GXDV�SiJLQDV��QR�LQWXLWR�GH��FRPR�DILUPD�*UHHQ��������SDJ�������HVWDU�FRQVFLHQWH�SDUD�QRWDU��

SUHFLVDPHQWH��HP�TXDO�FRPSDVVR�D�GLILFXOGDGH�VXUJH�QD�VHomR�HVWXGDGD��SDUD�TXH�SRVVDPRV�

DQRWDU�QR�QRVVR�HVTXHPD�GH�PHWDV��FDGD�WUHFKR�TXH�SHUFHEHPRV�XPD�GLILFXOGDGH��H�GHVVD�IRUPD��

HVWXGDU�GH�IRUPD�FODUD��REMHWLYD�H�FRP�TXDOLGDGH�

6DQWLDJR��������DILUPD�VHU�LPSRUWDQWH�QmR�VH�SUHQGHU�D�XPD�~QLFD�HVWUDWpJLD��3DUD�HOD��

Ki�WUrV�HVWUDWpJLDV�SDUD�GRPLQDU�D�P~VLFD� WRFDU�D�SHoD�WRGD�YiULDV�YH]HV��VHP�SDUDU�SDUD�DMXVWDU���

WRFDU�WUHFKRV�H�GRPLQi�ORV�LQGLYLGXDOPHQWH��H�D�FRPELQDomR�GHVVDV�GXDV�HVWUDWpJLDV�DQWHULRUHV�

6HJXQGR�*HUEHU� �������� D� SUiWLFD� GHOLEHUDGD� H� D�PHPRUL]DomR� FRQVFLHQWH� �HVWD� TXH��

DWUDYpV�GHVWHV�SDVVRV�VXJHULGRV�DFLPD��SRGHPRV�DOFDQoDU���SRGH�IRUWDOHFHU�R�LQVWUXPHQWLVWD�H�

ID]HU�FRP�TXH�R�PHVPR�DGTXLUD�IHUUDPHQWDV�SDUD�XP�GHVHPSHQKR�FRQILDQWH�H�EHP�VXFHGLGR�

*DOYmR� ������� WUDWD� GH�PHPRUL]DomR� GHVWDFDQGR� D� LPSRUWkQFLD� GR� XVR� GRV� VHQWLGRV��

DXGLomR��YLVXDO�H�FLQHVWpVLFR��SDUD�DX[LOLDU�QRV�QD�GHFRGLILFDomR�GD�SDUWLWXUD��DOpP�GH�WRUQDU�D�



ϲϲ

SHUIRUPDQFH�PDLV�FRQVLVWHQWH��+LJXFKL��������SDJ�������FRPSOHPHQWD�FRQILUPDQGR�D�GLIXVmR�

GD�³H[LVWrQFLD�GH�PHPyULDV�GLVWLQWDV�FRPR�PHPyULD�GLJLWDO��YLVXDO��DXGLWLYD�H�DQDOtWLFD�´

6HJXQGR�+LJXFKL ������� WRGRV RV� GDGRV� DQDOLVDGRV� HP� REUDV�PHPRUL]DGDV�� SRGHP�

VHUYLU�GH�VXSRUWH�SDUD�RXWUDV�REUDV��GH�IRUPD�TXH�IDFLOLWH�D�PHPRUL]DomR�GDV�SUy[LPDV�SHoDV�D�

VHUHP�HVWXGDGDV�

³4XDQGR� D� PDLRULD� GDV� SHVVRDV� DFKDP� TXH� HODV�
WHUPLQDUDP� GH� HVWXGDU� XPD� FHUWD� SHoD�� TXH� R� WUDEDOKR�
PDLV�LPSRUWDQWH�VH�LQLFLD��FKDPDPRV�GH�WUHLQDU�R�RXYLGR��
$JRUD�TXH�R�DOXQR�DSUHQGHX�D�WUDEDOKDU�RV�GHWDOKHV��H�D�
H[SHULHQFLDU� RV� HVWXGRV� GH� XPD� RXWUD� IRUPD�� WHPRV� D
RSRUWXQLGDGH� GH� PHOKRUDU�� DPDGXUHFHU� H� REWHU� XPD�
TXDQWLGDGH� LOLPLWDGD� GH� SURJUHVVRV�� VH� WRUQDQGR� DVVLP�
PDLV� VHJXUR� GDV� VXDV� SUySULDV� FDSDFLGDGHV�� SHUGHQGR�
DVVLP� WRGR� R� SRVVtYHO� VHQWLPHQWR� GH� QHUYRVLVPR� TXH�
VHQWLPRV�QR�SDOFR�´ �*LHVHNLQJ��������SDJ�����

&216,'(5$d®(6�),1$,6

&RPR�DERUGDPRV�DQWHULRUPHQWH��D�PHPRUL]DomR�VLJQLILFD�D�DTXLVLomR��D� IRUPDomR��D�

FRQVHUYDomR�H�D�HYRFDomR�GH�LQIRUPDo}HV��RX�VHMD��WUD]HU�DV�LQIRUPDo}HV�j�PHPyULD��6HJXQGR�

+LJXFKL���������SRVVXtPRV�GRLV�WLSRV�GH�PHPyULD��D�FRQVFLHQWH�H�LQFRQVFLHQWH��

$�PHPyULD�FRQVFLHQWH�QRV�SURSRUFLRQD�XPD�SHUIRUPDQFH�PDLV�WUDQTXLOD�H�VHJXUD��3DUD�

XWLOL]i�OD� QHFHVVLWDPRV� DSOLFDU� DOJXQV� SDVVRV� GRV� TXDLV� QHP� VHPSUH� WHPRV� FRQVFLrQFLD� H�

FRQKHFLPHQWR��(VWHV�SDVVRV�HVWmR�DOLDGRV�D�XP�SURFHVVR�GH�HVWXGR�FRQFHQWUDGR�H�GLVFLSOLQDGR��

QR�TXDO�SRGHPRV�DGTXLULU�GLYHUVDV�KDELOLGDGHV��WDLV�FRPR�DEVRUYHU�LQIRUPDo}HV�GH�XPD�REUD��

RX�VHMD��PHPRUL]DU�XPD�P~VLFD��(VVD�PHPRUL]DomR�p�DGTXLULGD�DWUDYpV�GD�UHSHWLomR�GH�WUHFKRV�

H�GD�MXQomR�GHVWHV��IRUPDQGR�DVVLP��XPD�VHVVmR�H�SRVWHULRUPHQWH�XPD�REUD�

&RPR� SXGHPRV� REVHUYDU�� D� RWLPL]DomR� GR� HVWXGR� GHSHQGH� GH� YiULRV� IDWRUHV�� 1HVWH�

DUWLJR��YLPRV�TXH�XP�GRV�IDWRUHV�p�D�FRQVFLrQFLD�H�D�XWLOL]DomR�GH�SDVVRV�TXH�QRV�DX[LOLDP�D�

PHPRUL]DU�GH�IRUPD�VHJXUD�H�HILFLHQWH�XPD�REUD��'HQWUH�HVWHV�SDVVRV��HVWi�D�GLYLVmR�GD�P~VLFD�

HP�WUHFKRV�SHTXHQRV�SDUD�ID]HU�FRP�TXH�R�FpUHEUR�HQWHQGD�GH�IRUPD�PDLV�VLPSOLILFDGD�SRVVtYHO��

(VSHUDPRV� WHU� FRQWULEXtGR� FRP� D� FRPXQLGDGH� EUDVLOHLUD� GH� SHUFXVVmR�� LQFOXLQGR�

SURIHVVRUHV�� DOXQRV� GH� P~VLFD� H� P~VLFRV� SURILVVLRQDLV� VRPDQGR�� FRP� PDLV� HVWH� WUDEDOKR�

FLHQWtILFR��D�RXWUDV�ELEOLRJUDILDV�YROWDGDV�DR�HVWXGR�GR�P~VLFR���
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*$/$0,$1��,��3ULQFLSOHV�RI�9LROLQ�3OD\LQJ�DQG�7HDFKLQJ�������

*$/92��$��3VLFRORJLD��7HRULD�H�3HVTXLVD��&RJQLomR��(PRomR�H�([SHUWLVH�0XVLFDO��%UDVtOLD��
������9RO�����P�����SDJ�����������8QLYHUVLGDGH�&DWyOLFD�GH�%UDVtOLD�

*(5%(5��'��0HPRUL]DomR�PXVLFDO��XP�HVWXGR�GH�HVWUDWpJLDV�GHOLEHUDGDV��;,,,�&RQJUHVVR�GD�
$VVRFLDomR� 1DFLRQDO� GH� 3HVTXLVD� H� 3yV�*UDGXDomR� HP� 0~VLFD� 1DWDO�� ������
81(63$5�&DPSXV�,�(PEDS�

*,(6(.,1*��:��/(,0(5��.DUO��3LDQR�7HFKQLTXH��1RYD�,RUTXH�������

*5((1��%��*$//:(<��7��7KH�,QQHU�*DPH�RI�0XVLF�������

+,*8&+,��0��$�FRQWULEXLomR�GD�QHXURFLrQFLD�QD�TXHVWmR�GD�PHPRUL]DomR�QR�DSUHQGL]DGR�
SLDQtVWLFR��5HYLVWD�GD�$%(0��3RUWR�$OHJUH��9���������������PDU�������

6$17,$*2�� '��0HQWHV� HP�0~VLFD�� (VWUDWpJLDV� H� WpFQLFDV� SDUD� D� RWLPL]DomR� GD� SUiWLFD�
PXVLFDO��DOJXPDV�FRQWULEXLo}HV�GD�OLWHUDWXUD�HP�OtQJXD�LQJOHVD��3DUDQi��������3DJ�����������
(GLWRUD�8)35�
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1HVWH� FDStWXOR� DSUHVHQWDUHPRV�XP�*XLD�GH�(VWXGR�(ILFLHQWH�SDUD�3HUFXVVLRQLVWDV�QR�

LQWXLWR� GH� DX[LOLDU� QD� SUiWLFD� LQVWUXPHQWDO� H� GLUHFLRQDU� R� HVWXGDQWH� SDUD� REWHU� XPD SUiWLFD�

RWLPL]DGD RQGH� TXHVW}HV� FRPR�� FRQFHQWUDomR�� SRVLomR� GR� LQVWUXPHQWR�� FRQVFLrQFLD� GH� FDGD�

HWDSD��PRPHQWRV�DQWHV�H�GHSRLV�GR�HVWXGR��HVTXHPD�GH�PHWDV��GLiULR�GH�HVWXGR�VLQFHUR��FRPR�

PDUFDU�VXD�SDUWLWXUD H�GLYHUVRV�RXWURV�DVVXQWRV��VmR�DERUGDGDV��

(VWH� WUDEDOKR� WHP� FRPR� DOLFHUFH� DV� SUySULDV� H[SHULrQFLDV� GR� DXWRU� H� WDPEpP�

ELEOLRJUDILDV� HVSHFLDOL]DGDV� TXH� H[SODQDP� VREUH� HVWXGR� RWLPL]DGR� QR� SLDQR� H� QR� YLROLQR� H�

WDPEpP� OLYURV� TXH� IDODP� VREUH� DSUHQGL]DJHP�H� VXDV�PXLWDV� IRUPDV� GH� WUDWi�OD��0XLWRV� GRV�

DVSHFWRV�IXWXUDPHQWH�FLWDGRV��IRL�RX�HVWi�VHQGR�YLYLGR�SHOR�DXWRU�H WHP�FRPR�SULQFLSDO�REMHWLYR��

WRUQDU�FRQVFLHQWH�H�HILFLHQWH�R�HVWXGR�GR�P~VLFR� LQGHSHQGHQWH�GR�LQVWUXPHQWR��
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���� 5HYLVmR�GDV�PHWDV���������������������������������������������������������������������������������������������������

���� ([HUFtFLRV�GH�&RQFHQWUDomR������������������������������������������������������������������������������������
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���� 7UDEDOKR�VHP�LQVWUXPHQWR�PHQWDO���������������������������������������������������������������������������

���� 7UDEDOKR�FRP�LQVWUXPHQWR�PXVFXODU�����������������������������������������������������������������������

���� 7pFQLFDV�GH�GLDJQyVWLFR�H�HVWUDWpJLDV�GH�UHVROXomR�������������������������������������������������

������ 3UREOHPDV�LQWHUQRV�H�FRPR�UHVROYr�ORV����������������������������������������������������

������ 3UREOHPDV�H[WHUQRV�H�FRPR�UHVROYr�ORV���������������������������������������������������

������ 3UREOHPDV�PXVLFDLV�LQWHUSUHWDWLYRV�WpFQLFRV�H�FRPR�UHVROYr�ORV������������

���� (VWUDWpJLDV�GH�0HPRUL]DomR����������������������������������������������������������������������������������

������ 3DVVR�D�3DVVR�SDUD�0HPRUL]DomR�GH�2EUD����������������������������������������������

������ 2XWUDV�IRUPDV�GH�0HPRUL]DU�XPD�2EUD��������������������������������������������������
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���� 3ODQHMDPHQWR����������������������������������������������������������������������������������������������������������

���� 5HIOH[}HV��'LiULR�GH�HVWXGR�VLQFHUR����������������������������������������������������������������������

���� (VTXHPD�GH�0HWDV�H�'HILQLomR������������������������������������������������������������������������������
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2� HVWXGR� LQGLYLGXDO� GHOLEHUDGR� H� D� ORQJR� SUD]R� VH� DSUHVHQWD� FRPR� R� IDWRU� PDLV�

LPSRUWDQWH� H� GHWHUPLQDQWH� QR� SURFHVVR� GH� HYROXomR� WpFQLFD� GR� P~VLFR�� 1R� HQWDQWR�� R�

GLUHFLRQDPHQWR� H� TXDOLGDGH� GHVWD� SUiWLFD� LQGLYLGXDO� VmR� HVVHQFLDLV� SDUD� D� RWLPL]DomR� GHVWH�

SURFHVVR�

2EVHUYDPRV� TXH� DOJXQV� HVWXGDQWHV� GDV� XQLYHUVLGDGHV�� FRQVHUYDWyULRV� H� HVFRODV� GH�

P~VLFD� GR� %UDVLO�� QmR� WrP� R� KiELWR� GH� SHQVDU� HP� TXHVW}HV� FRPR� DV� FLWDGDV� DFLPD��

GLUHFLRQDPHQWR�H�TXDOLGDGH�GR�HVWXGR� $OLDGRV�D�HVWHV��SHUFHEHPRV�XPD�IDOWD�GH�PHWRGRORJLD�

SDUD� PLQLPL]DU� R� WHPSR� GH� HVWXGR� H SDUD� DXPHQWDU� D� HILFiFLD� GD� VXD� SUiWLFD� GLiULD�� SDUD��

FRQVHTXHQWHPHQWH��DWLQJLU�VXDV�PHWDV�GH�IRUPD�HILFLHQWH�H�RWLPL]DGD��

,VWR�DFRQWHFH�SRU�TXH�HVSHUDPRV�TXH�R�SURIHVVRU�QRV�Gr�D�VROXomR�SDUD� WRGDV�QRVVDV�

G~YLGDV��1R�HQWDQWR��SUHFLVDPRV�HVWDU�PHQWDOPHQWH�SUHVHQWHV�H�FRQFHQWUDGRV��SDUD�SRVVLELOLWDU�

D�WUDQVPLVVmR�GRV�HVWtPXORV�QHUYRVRV�DRV�P~VFXORV��SDUD�SRGHUPRV�PLQLPL]DU�RX�VROXFLRQDU�

SUREOHPDV�GH�QtYHLV�IiFLO�DR�PDLV�DYDQoDGR��

2�HVWXGR�GH�XPD�REUD�PXVLFDO�FRQVLVWH�HP��RFXSDU�VH�H[FOXVLYDPHQWH�HP�PHPRUL]DU�

YLVXDOPHQWH� D� LPDJHP�� H[HFXWDU� FRP� H[DWLGmR� DV� QRWDV� H� VHXV� ULWPRV�� H[HFXWi�ORV� FRP� RV�

DGHTXDGRV� JrQHURV�GH� WRTXH��GHSHQGHQGR�GR�HVWLOR� H�SDVVDU�SDUD�R� HVWXGR�GD� LQWHUSUHWDomR��

TXDQGR� DTXHOHV� SUREOHPDV� SUHOLPLQDUHV� Mi� IRUDP�� WHRULFDPHQWH�� UHVROYLGRV�� SDUD� TXH� SRVVD�

WUDEDOKDU�D�VXD�SHUIRUPDQFH��

$�GLILFXOGDGH�GH�DWLQJLU�XPD�FHUWD�HILFLrQFLD�QHVWHV�WySLFRV�FLWDGRV��OHYRX�QRV�D�IRUPDU�

XP� UHSHUWyULR� GH� VDtGDV�� RX�PHOKRU�� VROXo}HV� SDUD� TXHVW}HV� GH� HVWXGR�� FRPR� SRU� H[HPSOR��

HVWUDWpJLDV� GH� PHPRUL]DomR�� IRUPDV� GH� VROXFLRQDU� SUREOHPDV� WpFQLFRV�� HVTXHPD� GH� PHWDV��

IRUPDV�GH�VH�FRQFHQWUDU��HWF��(VWHV�VmR�DOJXQV�GRV�WySLFRV�TXH�DERUGDUHPRV�QHVWH�JXLD�GH�HVWXGR��

D�ILP�GH�DMXGDU�H�VRPDU�QD�SUiWLFD�GH�FDGD�SHUFXVVLRQLVWD�RX�DWp�RXWURV�PXVLFLVWDV�GH�RXWURV�

LQVWUXPHQWRV�

'LYLGLPRV�HVWH�JXLD�HP�WUrV�SDUWHV��DQWHV�GR�HVWXGR��GXUDQWH�R�HVWXGR�H�GHSRLV�GR�HVWXGR��

8WLOL]DUHPRV� HP� FDGD� XPD GHVVDV� SDUWHV� H[HPSORV� SUiWLFRV� EDVHDGRV� HP� H[SHULrQFLDV� GH�

FROHJDV�H�DOXQRV�H�H[SHULrQFLDV�SUySULDV��7DPEpP�LUHPRV�DSUHVHQWDU�LGHLDV�GH�DOJXQV�DXWRUHV�

TXH�DX[LOLDUDP�QR�GLUHFLRQDPHQWR�GHVWH�JXLD��7RGRV� HVWmR�QD�~OWLPD�SDUWH��UHIHUrQFLDV�
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3RUWDQWR�� DFUHGLWDPRV� VHU� GH� H[WUHPD� LPSRUWkQFLD� RV� HVWXGDQWHV� FRQKHFHUHP� QRYDV�

SRVVLELOLGDGHV� SDUD� TXH� FDGD� DOXQR� WHQKD� D� RSRUWXQLGDGH�� D� SDUWLU� GHVVH� UHSHUWyULR� GH�

FRQKHFLPHQWRV��GH�DGTXLULU�H�GHVHQYROYHU�R�VHX�SUySULR�HVWXGR�RWLPL]DGR��VHJXLQGR�RV�SDVVRV�

GDGRV�QDV�HWDSDV VHJXLQWHV GR�JXLD��

$SHVDU�GH�IRFDUPRV�HP�LQVWUXPHQWRV�GH�SHUFXVVmR��HVWH�JXLD�SRGH�WUD]HU�FRQWULEXLo}HV�

SDUD� HVWXGDQWHV� H� SURIHVVRUHV� GH RXWURV� LQVWUXPHQWRV�� YLVWR� TXH� p� GH� H[WUHPD� LPSRUWkQFLD�

FRPSUHHQGHU�H�DSUHQGHU�DOJXQV�SURFHVVRV�GH�HVWXGR��

���$17(6�'2�(678'2

,QLFLDPRV�HVWD�HWDSD�SDUWH DSUHVHQWDQGR�H�GHIHQGHQGR�XP�PRPHQWR�PXLWR�LPSRUWDQWH�

TXH�ID]�SDUWH�GR�VHX�HVWXGR��PHVPR�VHP�YRFr�VDEHU��(VWH�PRPHQWR�p�GHFLVLYR�H�SRGH�LQIOXHQFLDU�

D�IRUPD�FRPR�LQLFLD�R�VHX�HVWXGR��QHUYRVR��DQVLRVR��FDOPR��WUDQTXLOR��HWF�

x 2�TXH�DQWHFHGH�VXD�SUiWLFD�HVWXGR�LQVWUXPHQWDO"

x &RPR�FRVWXPD�LQLFLDU�VHXV�HVWXGRV�DSyV�XP�GLD�FDQVDWLYR��RX�DSyV�XP�ORQJR�HQVDLR"

x &RPR�PDQWpP�D�VXD�PHQWH�FRQFHQWUDGD�QHVWH�SURFHVVR"

(VVDV� TXHVW}HV� VHUmR� GH� H[WUHPD� LPSRUWkQFLD� QHVWD� SDUWH� $� SDUWLU� GHODV�� WUDUHPRV�

DERUGDJHQV�EHP�SUiWLFDV�SDUD�DV�VLWXDo}HV�GR�HVWXGR�GLiULR��,UHPRV�HQXPHUDU�H�H[HPSOLILFDU�

DOJXQV�SDVVRV�SUiWLFRV�SDUD�TXH��VH�GHVHQYROYLGR��QRVVR�HVWXGR�VH�WRUQH�FRQVFLHQWH�H�RWLPL]DGR��

SRGHQGR�UHVXOWDU�XP�PHQRU�WHPSR�GH�HVWXGR��XP�PDLRU�UHQGLPHQWR�QR�HVWXGR��HILFLrQFLD�QRV�

HVWXGRV�H�PDLV�DSURYHLWDPHQWR�QR�LQVWUXPHQWR�H�XP�HVWXGR�PDLV SUD]HURVR�H�PHQRV�IUXVWUDQWH�

SDUD�R�DOXQR�

�����3UHRFXSDo}HV

&RPR�FRQVFLrQFLD�p�D�SDODYUD�FKHIH�GHVWH�JXLD��SURFXUDPRV�GDU�DOJXPDV�IHUUDPHQWDV�

SDUD�TXH�QRV�FRQKHoDPRV�PHOKRU�D�SRQWR�GH�HQWHQGHU�R�QRVVR�FRUSR�H�PHQWH��

*HUDOPHQWH� WHPRV� SRXFR� WHPSR� SDUD� FHUWRV� FRPSURPLVVRV��2V�PRWLYRV� VmR� RV�PDLV�

GLYHUVRV��TXDQWLGDGH�GH�DXODV�SDUD�IUHTXHQWDU�OHFLRQDU��HQVDLRV��WUDEDOKRV��YLGD�VRFLDO�H�IDPtOLD��

3RUWDQWR��FRP�WRGRV�HVWHV�FRPSURPLVVRV��R�WHPSR�GH�HVWXGR��VHMD�SDUD�H[HUFtFLRV�WpFQLFRV�RX�

SDUD�GHFRUDU�XPD�P~VLFD��DFDED�VRIUHQGR�WUDQVIRUPDo}HV�H�VH�WRUQD�UHODWLYDPHQWH�SRXFR��$OpP�
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GLVVR��VH�FRPSDUDUPRV�SHUFXVVLRQLVWDV�FRP�LQVWUXPHQWLVWDV�TXH�WRFDP�DSHQDV�XP�LQVWUXPHQWR�

�YLROLQLVWD�� YLROmR�� FODULQHWH�� IODXWLVWD��� REVHUYDPRV� TXH� SUHFLVDPRV� GDU� FRQWD� GH� XPD�

TXDQWLGDGH�HQRUPH�GH�LQVWUXPHQWRV��FRPR�SRU�H[HPSOR��FDL[D��PDULPED��YLEUDIRQH��WtPSDQRV��

[LORIRQH��SDQGHLUR��SUDWR�D�GRLV��FRQJDV��EDWHULD��HQWUH�PXLWRV�RXWURV�

3RU�FRQWD�GR� WDPDQKR�GRV� LQVWUXPHQWRV��PXLWDV�YH]HV�HVWXGDPRV�QD�PHVPD�VDOD�TXH�

XPD�RX�PDLV�SHVVRDV�FROHJDV��3RU�LVVR��SUHFLVDPRV�HVWDEHOHFHU�QRVVR�HVSDoR�H�WUDQVIRUPi�OR�

HP�XPD�iUHD�KDUPRQLRVD��$SyV�LVWR��GDPRV�VHTXrQFLD DRV�SUy[LPRV�SDVVRV��RV�TXH�DQWHFHGHP�

R�PRPHQWR�GD�SUiWLFD��FRPR�SRU�H[HPSOR��R�DTXHFLPHQWR�H�D�DQiOLVH�GD�REUD�D�VHU�H[HFXWDGD�

(QXPHUDPRV�DEDL[R�DOJXQV�SDVVRV�TXH�MXOJDPRV�HVVHQFLDLV�SDUD�LQLFLDU�HVWH�SURFHVVR�

GH�SUiWLFD�LQVWUXPHQWDO��H�DSyV�LVWR��GDUHPRV�H[HPSORV�UHDLV�GH�FDGD�WySLFR�VXJHULGR�

D� (VFROKHU�H�DMXVWDU�R�LQVWUXPHQWR

E� $UUXPDU�VHX�PDWHULDO

F� 5HYHU� H� DQDOLVDU� VHX� HVTXHPD� GH�

PHWDV

G� 5HVHUYDU�GH���D����PLQXWRV�SDUD�R�VHX�

PRPHQWR�GH�FRQFHQWUDomR

H� 5HVSLUDU

I� $TXHFHU

J� 5HYLVDU�H�HVWDEHOHFHU�RV REMHWLYRV

D� (VFROKHU�H�DMXVWDU�R�LQVWUXPHQWR

(VFROKHU R� LQVWUXPHQWR� TXH� SUHWHQGH� HVWXGDU� H� R� FRORTXH� QXP� kQJXOR� TXH� VHMD�

FRQIRUWiYHO�QD�VDOD�

(VWD�HWDSD�p�PXLWR�LPSRUWDQWH��SRLV�GXUDQWHV�DOJXQV�PLQXWRV��RX�DOJXPDV�KRUDV�YRFr�

HVWDUi�QDTXHOH�HVSDoR��3RU�LVVR��SHQVH�HP�TXH�kQJXOR�TXH�YRFr�VH�VHQWLUi�³VR]LQKR´� QD�VDOD�

([HPSORV�

x (VFROKHPRV�XP�SDU�GH�WtPSDQRV��(VWHV�SUHFLVDP�HVWDU�QXP�ORFDO�RQGH�VHX�FRUSR�VH�

VLQWD�FRQIRUWiYHO�SDUD�HVWLFDU�VH�H�PRYLPHQWDU�VH�OLYUHPHQWH�H�RQGH�KDMD�XP�HVSDoR�

SDUD�XP�EDQFR�DOWR�TXH�QRV�SRVVLELOLWH�DOFDQoDU�RV�SHGDLV�GH�IRUPD�iJLO�H�SDUD�PRYHU�

UDSLGDPHQWH�R�LQVWUXPHQWR�FDVR�DFKHPRV�QHFHVViULR�

�6R]LQKR�QR�VHQWLGR�YLVXDO��1mR�HQ[HUJDU�PDLV�QLQJXpP�GLUHWDPHQWH��SDUD�TXH�QmR�SUHVWH�DWHQomR�HP�PRYLPHQWRV�
GH�RXWUDV�SHVVRDV�H�WH�GHVFRQFHQWUH��(Q[HUJDU� LQFOXVLYH��XP�DPELHQWH�OLPSR��
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x 'HFLGLPRV�XVDU�XP�YLEUDIRQH��2�LQVWUXPHQWR�QHFHVVLWD�HVWDU�QXP�ORFDO�HP�TXH�VHX�

FRUSR� ILTXH� FRQIRUWiYHO� WDQWR� TXDQWR� DV� SDUWHV� VXSHULRUHV� SDUD� FRQVHJXLU� SOHQD�

PRYLPHQWDomR� QR� PRPHQWR� GR� HVWXGR�� 3RVLFLRQH�R� GH� PDQHLUD� D� VH� VHQWLU�

FRQIRUWiYHO�FRP�XPD�SRVLomR�

x 'HVVD�YH]�XPD�FDL[D�FODUD��3RVLFLRQH�D�FDL[D�YLUDGD�SDUD�SDUHGH��FDVR�HVWHMD�QXPD�

VDOD�FRP�RXWUDV�SHVVRDV��$�SULRULGDGH�p�HVWDU�YLUDGR�SDUD D�SDUHGH��SDUD�TXH�QmR�

ILTXHPRV�YLUDGRV�SDUD�R�RXWUR�HVWXGDQWH�QD�VDOD��SDUD�TXH�ILTXH�VXEHQWHQGLGR�SDUD�

VHX� FpUHEUR��PDV� WDPEpP� SDUD� VHX� FROHJD�� TXH� YRFr� SUHFLVD� GH� FRQFHQWUDomR� H��

SRUWDQWR��QmR�GHYH�VHU�LQWHUURPSLGR��$MXVWH�D�VXD�DOWXUD�QD�HVWDQWH�SDUD�TXH�YRFr�QmR�

ILTXH�WHQVLRQDGR�GHVQHFHVVDULDPHQWH�QD�UHJLmR�GRV�RPEURV�H�SHVFRoR��'HSHQGHQGR�

GR�HVWXGR��FDVR�VHMD�RV�SULPHLURV�GR�GLD��RX�RV�PDLV�HOHPHQWDUHV��SRGHPRV�HVWXGDU�

VHQWDGRV��VHP�QHQKXP�SUREOHPD��6HPSUH�HP�PHQWH�TXH�GHYHPRV�WHU�PXLWD�DWHQomR�

FRP�D�QRVVD�SRVWXUD��FROXQD�VHPSUH�UHWD�QmR�HQFRVWDGD�QD�FDGHLUD��SHUQDV�UHOD[DGDV�

H�EUDoRV�SRVLFLRQDGRV�GD�PHVPD�IRUPD�TXH�HVWDULDP�VH�HVWLYHVVH�HP�Sp�

E� $UUXPDU�VHX�PDWHULDO

&RORFDU WRGRV� RV� PDWHULDLV� TXH LUmR� VHUYLU� QR� VHX� HVWXGR� HP� VHXV� GHYLGRV� OXJDUHV�

�HVFROKLGRV�SRU�YRFr�PHVPR��SDUD�TXH��VH�SUHFLVDU�XVi�ORV��QmR�SUHFLVH�VH�PRYLPHQWDU�PXLWR�D�

SRQWR�GH�SHUGHU�D�FRQFHQWUDomR�DOFDQoDGD�

(VWH�PRPHQWR�VH�UHVXPH�HP�DUUXPDU�R�DPELHQWH�TXH�VHUi�XWLOL]DGR�� IDFLOLWDQGR�XPD�

³RUJDQL]DomR´� PHQWDO�� 2X� VHMD�� D� RUJDQL]DomR� GRV� VHXV� REMHWRV� ID]� FRP� TXH� VHX� FpUHEUR�

SHUFHED�HQWHQGD�XPD�KDUPRQLD�QDTXHOH�HVSDoR��WH�DMXGDQGR�D�FRQFHQWUDU�PDLV�IiFLO�

([HPSORV�

x $R� HVWXGDU� YLEUDIRQH�� FRORTXH� XP� OiSLV� H� R� FDGHUQR� GH� PHWDV� QD� ODWHUDO� GR�

LQVWUXPHQWR��VXD�JDUUDID�GH�iJXD�QD�SDUWH�LQIHULRU�DEDL[R�GRV�WXERV��D�SDUWLWXUD�QD�

HVWDQWH��DV�EDTXHWDV�HP�FLPD�GR�LQVWUXPHQWR��DMHLWH�DV�SODTXHWDV�FDVR�KDMD�PRWRU�H��

SRU�~OWLPR��PDV�QmR�PHQRV�LPSRUWDQWH��DMXVWH�D�DOWXUD�GR�SHGDO�DR�VHX�JRVWR��$SyV

IL[DU�WRGRV�HVWHV�HOHPHQWRV�QRV�VHXV�GHYLGRV�OXJDUHV��QmR�VDLD�GDTXHOH�SHUtPHWUR�DWp�

DWLQJLU�VHX�REMHWLYR�PHWD�GLiULR��

x &DVR�HVFROKD�XP�SDQGHLUR��RX�DOJR�GH�WDPDQKR�UHGX]LGR��DFRQVHOKDPRV�XPD�FDGHLUD�

HP�DOJXPD�iUHD�TXH�MXOJXH�PDLV�³FDOPD´�GD�VDOD��FRORTXH DR�ODGR�VXD�iJXD��OiSLV��

HVWDQWH��XPD�PHVD�SDUD�R�SDQGHLUR��XPD�FKDYH�GH�DILQDomR��H�RXWURV�REMHWRV�TXH�

MXOJXH� HVVHQFLDLV�� 'HVWD� IRUPD�� GLILFLOPHQWH� SUHFLVDUHPRV� QRV� DIDVWDU� GDTXHOH�
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SHUtPHWUR�SDUD� HVWXGDU��2X� VHMD�� IDoD�GH� WXGR�SDUD�PDQWHU� D�SRVLomR�� H� FRP� LVVR�

WDPEpP�D�VXD�FRQFHQWUDomR�

F� 5HYHU�H�DQDOLVDU�VHX�HVTXHPD�GH�PHWDV�

5HYLVDU DV�PHWDV�WUDoDGDV�QR�PRPHQWR�SyV�HVWXGR�QR�GLD�DQWHULRU�

(VWD� HWDSD� SUHFLVD� VHU� IHLWD� SDUD� UHOHPEUDU� WRGDV� DV� TXHVW}HV� PDO� UHVROYLGDV� GR� GLD�

DQWHULRU��4XHVW}HV�WpFQLFDV�RX�LQWHUSUHWDWLYDV�TXH�ILFDUDP�SHQGHQWHV�

([HPSOR�

x $SyV� HVFROKHU� LQVWUXPHQWR� H� DMXVWDU� WRGR� R� PDWHULDO�� FRPR� GLVFXWLPRV�

DQWHULRUPHQWH�� VHQWDPRV� DR� ODGR� GR� LQVWUXPHQWR� SDUD� DQDOLVDU� DV� PHWDV�

SUHHVWDEHOHFLGDV�QR�GLD�DQWHULRU�SDUD�R�LQVWUXPHQWR�H�RX�SDUD�DTXHOD�P~VLFD�TXH�HVWi�

VHQGR�HVWXGDGD�RX�GHFRUDGD��1RWH�D�RUGHP�GH�SULRULGDGHV�QR�FDGHUQR�H�REHGHoD�VHX�

FRPSURPLVVR�FRP�VXDV�PHWDV��6H�OHPEUDU�GH�DOJXPD��DGLFLRQH��VH�QmR��SRGH�FRORFDU�

R�FDGHUQR�DR�ODGR�GR�LQVWUXPHQWR��DEHUWR�H�SURVVLJD�SDUD�RV�VHJXLQWHV�SDVVRV��1D�

PHGLGD�HP�TXH�YRFr�YDL�DOFDQoDQGR�FDGD�PHWD��ULVTXH�D�RX�FRQILUPH�UHVROXomR�GR�

SUREOHPD��XVDQGR�D�OHWUD�9��;��HQWUH�RXWUDV�PDUFDV�

G� 5HVHUYDU�GH���D����PLQXWRV�SDUD�VHX�PRPHQWR�GH�FRQFHQWUDomR

(VYD]LDU VXD�PHQWH��VHMD�FRP�PHGLWDomR��HVFXWDQGR�P~VLFD�UHOD[DQWH�RX�DOJXP�RXWUR�

PpWRGR�GH�VXD�SUHIHUrQFLD�

8P� GRV� PRPHQWRV� PDLV� GHFLVLYRV� TXH� YDL� LQIOXHQFLDU� FRPR� YRFr� LUi� LQLFLDU� R� VHX�

PRPHQWR�GH�HVWXGR��(VYD]LDQGR�VXD�PHQWH��RV�SUREOHPDV�H�SUHRFXSDo}HV�³VRPHP´�SRU�XP�

GHWHUPLQDGR�WHPSR��RX�ILFDP�HP�VHJXQGR�SODQR��XVDQGR�R�VHX�FpUHEUR�SDUD�RXWURV�ILQV��FRPR�

DEVRUYHU�QRYRV�FRQWH~GRV�

([HPSORV�

x &RORFDQGR�XPD�FDGHLUD��SRGHPRV�VHQWDU�H�FRORFDU�P~VLFDV�TXH�QRV�WUDQTXLOL]HP��

P~VLFDV�TXH�QRV�GmR�D�VHQVDomR�GH�SD]��5HVHUYH�XQV�PLQXWRV�DR�ODGR�GR�LQVWUXPHQWR�

H�WHQWH�QmR�SHQVDU�QRV�SUREOHPDV�H[WHUQRV�FRPR�FRQWDV��QDPRUDGR�D���IDPtOLD��HQWUH�

RXWURV��(VWH�PRPHQWR�VH�UHVXPH�D�³JXDUGDU´�WRGDV�HVVDV�TXHVW}HV�H�DFHLWDU�TXH�QDGD�

SRGH�VHU�UHVROYLGR�QHVWH�PRPHQWR�DOpP�GDV�PHWDV�TXH�DFDEDPRV�GH�DQDOLVDU�

�9HU�SiJLQD����
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x 6HQWH��FRORTXH�R�VHX�IRQH�GH�RXYLGR H�HVFXWH�TXDOTXHU�FRLVD�TXH�QmR�VHMD�R�TXH�HVWi�

SUHVWHV�D�HVWXGDU��7HQWH�GLVWUDLU�VXD�PHQWH�IRUoDQGR�HOD�D�HVTXHFHU�GH�VXD�YLGD�IRUD�

GD�SRUWD�GD�VDOD��(�DSyV�HVWD�GLVWUDomR��WUDJD�D�FRQFHQWUDomR��2�YD]LR�QD�PHQWH��e�

LPSRUWDQWH� TXH� GXUDQWH� HVWH� SURFHVVR� YRFr� WHQWH� QmR� FRQYHUVDU� FRP� RV� FROHJDV��

PDQWHQKD�VH�HP�VLOrQFLR�SDUD�TXH�SRVVD�DWLQJLU�XPD�WUDQTXLOLGDGH��FDOPD��IRFR�

H� 5HVSLUDU

5HVSLUDU�IXQGR�GH���D���YH]HV�± LQVSLUDU�SHOR�QDUL]�H�H[SLUDU�SHOD�ERFD�± OHQWDPHQWH�QD�

IUHQWH�GR�LQVWUXPHQWR��FRPR�VH�HOH�R�DFRPSDQKDVVH��FRPR�VH�HOH�IRVVH�VXD�H[WHQVmR�FRUSRUDO�

(VWH�PRPHQWR�p�XPD�WHQWDWLYD�GH�GLPLQXLU�R�EDWLPHQWR�FDUGtDFR�H� SRUWDQWR��R�Q~PHUR�

GH�YH]HV�TXH�YRFr�UHVSLUD�SRU�PLQXWR��,VWR�VHUYH�SDUD�TXH�VH�VLQWD�PDLV�FDOPR� PHQRV�DQVLRVR��

PHQRV�FDQVDGR��PHQRV�SUHRFXSDGR�

([HPSORV�

x /HYDQWDU�GD�FDGHLUD��FRORFDU�VH�j� IUHQWH�GR� LQVWUXPHQWR�YLVXDOL]DQGR�R��EXVFDU�DV�

EDTXHWDV��Mi�FRORFDGDV�DQWHULRUPHQWH��H�SDUD�FRQFOXLU��UHVSLUH�GH�WUrV�D�FLQFR�YH]HV��

$SyV�LVWR��Ki�FKDQFHV�GH�HVWDU�PDLV�SUHSDUDGR�SDUD�³DWDFDU´�R�LQVWUXPHQWR�

x )HFKH�RV�ROKRV�H�LQLFLH�VXD�SULPHLUD�UHVSLUDomR�GH�ROKRV�IHFKDGRV�HP�Sp�QD�IUHQWH�

GR� LQVWUXPHQWR�� 2OKH�R� GH� IRUPD� D� WHQWDU� VH� FRQHFWDU� HVSLULWXDOPHQWH� FRP� HVWH�

PDWHULDO��1RYDPHQWH��IHFKH�RV�ROKRV�H�UHVSLUH��)DoD�HVWH�SURFHVVR�SRU�GRLV�PLQXWRV��

WHQWDQGR� SHQVDU� DSHQDV� QR� LQVWUXPHQWR�� ([FOXLQGR� TXDOTXHU� SUREOHPD� H[WHUQR��

IRFDQGR�VH�DSHQDV�QR�TXH�HVWi�SRU�ID]HU�

I� $TXHFHU

([HFXWDU� VHXV� H[HUFtFLRV� GH� DORQJDPHQWR� H� UHOD[DPHQWR�� SUiWLFD� GH� HVFDODV�DUSHMRV��

H[HUFtFLRV�GH�WRTXHV�DOWHUQDGRV�H�SDUDOHORV�DOHDWyULRV�

(VWD�HWDSD�WHP�FRPR�ILQDOLGDGH�DTXHFHU�ItVLFD�H�PHQWDOPHQWH��WH�GHL[DQGR�SURQWR�SDUD�

H[HFXWDU�D�REUD�RX�HVWXGi�OD�GH�IRUPD�PDLV�SUHSDUDGD�

([HPSORV�

x $ORQJXH�RV�EUDoRV��RV�SXOVRV��DV�SHUQDV��R�SHVFRoR��HWF��SDUD�TXH�WRGR�R�FRUSR�HVWHMD�

DTXHFLGR�H�SUHSDUDGR�SDUD�R�WUDEDOKR�PDQXDO�TXH�VHUi�ORJR�PDLV�H[HFXWDGR�

x $QWHV�GH�HVWXGDU�VXD�P~VLFD��WHQKD�XPD�OLVWD�GH�HVWXGRV�FRPR�HVFDODV�H�DUSHMRV�SDUD�

TXH�VH�IDPLOLDUL]H�FRP�R�LQVWUXPHQWR��WRGRV�RV�GLDV��QR�FDVR�GH�XP�LQVWUXPHQWR�GH�
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WHFODV��6H�R�LQVWUXPHQWR�IRU�GH�SHOH��RX�DOJXP�RXWUR�WLSR��IDoD�PRYLPHQWRV�VHJXLGRV�

SDUD�TXH�VH�IDPLOLDUL]H�FRP�R�VHX�WLPEUH�H�R�VHX�VRP��SDUD�TXH�SRVVD�DGDSWDU��DILQDU�

RX�PXGDU�GH�LQVWUXPHQWR��FDVR�QmR�ILTXH�VDWLVIHLWR�

x (QTXDQWR�H[HFXWD�R�WySLFR�DQWHULRU��UHIOLWD�VREUH�TXHVW}HV�WpFQLFDV��VREUH�R�UHERWH�

GR�LQVWUXPHQWR�

J� 5HYLVDU�H�HVWDEHOHFHU�RV�REMHWLYRV

,GHQWLILFDU HOHPHQWRV�IRUPDLV�H�HVWUXWXUDLV��FRPSDVVR��WRQDOLGDGH��DQGDPHQWR��IUDVHDGR��

GLQkPLFD�� HWF��� FRPR� GDGRV� GH� REVHUYDomR� SUpYLD�� -i� RV� HOHPHQWRV� FRQWH[WXDLV� GD� SDUWLWXUD�

HVWXGDGD��GHYHP VHU�DSUHQGLGRV�DQWHV�GH�FKHJDU�QR� LQVWUXPHQWR��GH�SUHIHUrQFLD�HP�FDVD��QR�

{QLEXV��HWF�

3DUD� TXH� H[HFXWH� D� REUD� GD� PDQHLUD� PDLV� ILHO� j� HVFULWD�� DR� HVWLOR� H� DR� FRPSRVLWRU��

SUHFLVDUHPRV�ID]HU�XPD�SHVTXLVD�SDUD�TXH�WHQKDPRV�XP�PHOKRU�HQWHQGLPHQWR�GR�FRQWH[WR�H�

PXLWRV�GRV�DVSHFWRV�HVWLOtVWLFRV�XVDGRV�QD�REUD�

([HPSOR��

x 6H�D�REUD�IRU�GR�HVWLOR�EDUURFR�RX�URPkQWLFR��WHUHPRV�D�QHFHVVLGDGH�GH�SHVTXLVDU�

SDUD�TXH�SRVVDPRV�LQWHUSUHWi�OD�GD�IRUPD�PDLV�FRUUHWD�SRVVtYHO��FRP�IUDVHV��ULWPRV��

VRQRULGDGHV� TXH� VHMDP� FRHUHQWHV� DR� HVWLOR�� SDUD� TXH� QmR� KDMD� XPD� JUDQGH�

GLVFUHSkQFLD�DR�FRQWH[WR�H�SHQVDPHQWRV�GR�FRPSRVLWRU�

3RU� FRQWD� GDV� GLILFXOGDGHV� LQGLYLGXDLV�� FDGD� XP� SRVVXL� XP� SURFHVVR� GH� HVWXGR� H�

DSUHQGL]DGR� HVVHV�VHWH�WySLFRV�SRGHP�VHU�PLVWXUDGRV�RX�PLQLPL]DGRV��FDVR�MXOJXH�IXQFLRQDU�

PHOKRU��1R�HQWDQWR��RV�MXOJDPRV�HVVHQFLDLV��FDGD�XP�GD�VXD�IRUPD�H�UD]mR��3RUWDQWR��SHGLPRV�

TXH� WHQKDP� FXLGDGR� FRP� VXDV� HVFROKDV� H� TXH� WHQKDP� FRQVFLrQFLD� GR� TXmR� LPSRUWDQWH� H�

HVVHQFLDO�HVWH�PRPHQWR�VH�FDUDFWHUL]D�

�����5HYLVmR�GH�0HWDV

'HSRLV�GH H[HFXWDU�HVWHV�VHWH�SDVVRV��HVWDPRV�SURQWRV�SDUD�UHOHPEUDU�DV�PHWDV�SDUD�HVWD�

VHVVmR�GH�SUiWLFD�LQVWUXPHQWDO��WUDoDGDV�QD�VHVVmR�DQWHULRU��$�SDUWLU�GHVWH�SURFHVVR��SUHFLVDPRV�

�7HUPR�XVDGR�SDUD�GHILQLU�R�PRYLPHQWR�QDWXUDO�TXH�D�EDTXHWD�ID]�TXDQGR�WRFDGD�HP�XPD�VXSHUItFLH�SODQD��
EDVLFDPHQWH�FRPR�XPD�EROD�GH�JXGH��
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HVWDU�PXLWR�DWHQWRV�SDUD�UHOHPEUDU�R�HVWXGR�GR�GLD�DQWHULRU�H��ORJR�DSyV��D�GHILQLomR�GDV�PHWDV�

SDUD�R�GLD�VHJXLQWH��QR�FDVR��R�GLD�GH�KRMH�

(VWDPRV�UHYLVLWDQGR�R�HVWXGR�GR�GLD�DQWHULRU�SDUD�PDQWHU�QRV�FRQVFLHQWHV�GH�WRGRV�RV�

REMHWLYRV�GLiULRV��VHPDQDLV��PHQVDLV��DQXDLV��HWF��2V�GLiULRV��QR�HQWDQWR��VmR�RV�PDLV�XUJHQWHV�H�

SUHFLVDP�VHU VHJXLGRV�GH�IRUPD�PDLV�UHVWULWD�

3DUD�TXH�HQWHQGDPRV�HVWD�HWDSD��H�D�VXD�IXQomR��YHMDPRV�DOJXQV�H[HPSORV�SUiWLFRV�

5HYLVmR�H�'HILQLomR�

9RFr�HVWi� UHYLVDQGR�VXDV�PHWDV�SDUD�R�HVWXGR�GH�KRMH�� UHOHPEUDQGR�D� VXD�SUiWLFD�GH�

RQWHP��&RP�LVVR��UHOHPEUD�GH�XP�REMHWLYR�PHWD�TXH�QmR�HVWi�QHVWH�HVTXHPD��$GLFLRQH�R��e�

LPSRUWDQWH�HVWDU�VHPSUH�HP�FRQWDWR�FRP�R�GLD�DQWHULRU�SDUD�FRQWURODU��PRQLWRUDU�H�YHULILFDU�VXD�

HYROXomR�WpFQLFD�H�RX�PXVLFDO�

9HULILFDomR�

6H�QR�PRPHQWR�GH�DQiOLVH�YRFr�SHUFHEHU�TXH�VLPSOHVPHQWH�Mi�UHVROYHX�WDO�GLILFXOGDGH�

QR�GLD�DQWHULRU��RX�PHQWDOPHQWH�HP�FDVD��QmR�SXOH�D�PHWD��([HFXWH�D��(VWHMD�VHJXUR�GH�TXH�QmR�

Ki�G~YLGDV�QHVWH�WUHFKR��(P�VHJXLGD�SDVVH�SDUD�D SUy[LPD�PHWD�

*HUHQFLDPHQWR�

6HMD�REMHWLYR��6DLED�TXDQWR�WHPSR�YRFr�YDL�WHU�GH�HVWXGR��LPDJLQH�H�HVWLSXOH�XP�FHUWR�

WHPSR� SDUD� FDGD�PHWD�� 7HQWH� QmR� GHL[DU� QHQKXPD� GHODV� VHP� FRQFOXLU�� &DVR� LVVR� DFRQWHoD��

SUHILUD�HVWDU�H[WUHPDPHQWH�VHJXUR�HP�FLQFR�GR�TXH�UD]RDYHOPHQWH�VHJXUR�HP�GH]�PHWDV��6H�IRU�

GHVWD�IRUPD��R�HVTXHPD�GH�PHWDV�Mi�QmR�VHJXLUi�VXD�SULQFLSDO�IXQomR��TXH�p�GHL[DU�YRFr�PDLV�

IRFDGR�H�WUDQTXLOR�FRP�VHXV�UHVXOWDGRV�

�����&RQFHQWUDomR

$�FRQFHQWUDomR��LQGLVSHQViYHO�SDUD�WRGR�HVVH�SURFHVVR��p�GH�WDQWD�LPSRUWkQFLD�TXH�

UHVROYHPRV�HVFUHYHU�XP�SRXFR�PDLV�VREUH�HOD��$TXL�WHQWDUHPRV�DSUHVHQWDU�DOJXQV H[HUFtFLRV�

SDUD�GHVHQYROYHU�D�FRQFHQWUDomR��

+i� GLYHUVDV� FRQVHTXrQFLDV� SDUD� D� IDOWD� GH� FRQFHQWUDomR�� $V� SULQFLSDLV� GHODV�� VmR��

FRQWH~GR�DEVRUYLGR�GH� IRUPD� LQVHJXUD� H�GHVDWHQWD��PDLV�KRUDV�GH� HVWXGR�SDUD� FXPSULU�XPD�
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GHPDQGD��H�UHSHWLU�PRYLPHQWRV�GR�FRUSR�H WUHFKRV�GD�REUD�GHPDVLDGDPHQWH�D�SRQWR�GH�FDQVDU�

ILVLFDPHQWH�H�PHQWDOPHQWH�VHP�WHU�DSURYHLWDGR�D�VXD�SUiWLFD�LQVWUXPHQWDO��

3RGHUtDPRV�HVFUHYHU�PLOKDUHV�GH�VLWXDo}HV�SDUD�XP�HVWXGR�GHVFRQFHQWUDGR��1R�HQWDQWR��

QRVVR�IRFR�p�MXVWDPHQWH�R�FRQWUiULR��2�QRVVR�REMHWLYR�p�D�FRQVFLHQWL]DomR�GD�QHFHVVLGDGH�GH�

³HVTXHFHU´� RX� FRORFDU� HP� VHJXQGR�SODQR�RV� SUREOHPDV� H� RV� FRPSURPLVVRV� SDUD� TXH� QRYRV�

FRQWH~GRV�SRVVDP�VHU�DEVRUYLGRV�VHP�D�LQWHUIHUrQFLD�GH�WDLV�IDWRUHV�

$OJXPDV�DWLWXGHV�SRGHP�VHU�WRPDGDV�SDUD�TXH�WHQKDPRV�D�SRVVLELOLGDGH�GH�DOFDQoDU�D�

FRQFHQWUDomR��HVWXGDU�VR]LQKR��GHVOLJDU� WRGRV�RV�DSDUHOKRV�HOHWU{QLFRV��� HVWXGH�HP�XP� ORFDO�

RUJDQL]DGR�H�WUDQTXLOR����UHVSHLWH�R�VHX�WHPSR����WHQKD�XPD�SURJUDPDomR�RUJDQL]DGD��PDV�VHMD�

IOH[tYHO��FULH�XP�SHTXHQR�ULWXDO�DQWHV�GH�HVWXGDU���

6HJXH�XP�HVTXHPD�JHUDO� H� VXFLQWR� H[HPSOLILFDQGR� IRUPDV�GH� VH� FRQFHQWUDU�� H�R� VHX�

SDVVR�D�SDVVR�

D� +DUPRQL]H�R�DPELHQWH

E� 7HQKD� FRQWUROH� VREUH� RV� VHXV�

SHQVDPHQWRV

F� &RORTXH� XPD� OLVWD� GH� P~VLFDV�

KDUPRQLRVDV

G� )HFKH�RV�ROKRV

H� 5HVSLUH� SURIXQGDPHQWH� LQVSLUDQGR�

H�H[SLUDQGR�EHP�FRQVFLHQWH

I� 3HQVH� DSHQDV� QR� TXH� YRFr� HVWi�

ID]HQGR��QR�PRYLPHQWR�UHVSLUDWyULR

J� $EUD�RV�ROKRV�H�LQLFLH�D�VXD�SUiWLFD�

PXVLFDO�GLiULD�

-XOJDPRV�TXH�HVWD�RUGHP��DFLPD�DSUHVHQWDGD��VHMD�D�PDLV�IXQFLRQDO�H�OyJLFD��6H�SRU�XP�

DFDVR�DFKDU�TXH�IXQFLRQD�PHOKRU��SDUD�R�VHX�PRPHQWR�GH�FRQFHQWUDomR��RXWUD�RUGHP��VLQWD�VH�

j�YRQWDGH

&DVR�VXD�FRQFHQWUDomR�IXQFLRQH�GXUDQWH�XP�FXUWR�SHUtRGR�GH�WHPSR��R�HVWXGDQWH�GHYH�

ID]HU�XPD�SDXVD��SHUPLWLQGR�XP�GHVFDQVR�DR�FpUHEUR��SDUD�GDt��LQLFLDU�QRYDPHQWH�R�SURFHVVR�

�1R�PRPHQWR�GH�SUiWLFD��QmR�GHL[H�R�FHOXODU�H�VXDV�QRWLILFDo}HV�WLUDUHP�VXD�DWHQomR�GR�HVWXGR��3RUWDQWR��VH�QmR�
HVWLYHU�XVDQGR�R�FHOXODU�GH�PHWU{QRPR�RX�DILQDGRU��GHL[H�GHQWUR�GD�PRFKLOD��RX�QXPD�VXSHUItFLH�QmR�PXLWR�SHUWR�
GR�LQVWUXPHQWR�H�GD�iUHD�TXH�HVWi�XVDQGR�SDUD�HVWXGDU�SDUD�TXH�QmR�RXoD�FDGD�PHQVDJHP��7HQWH�UHVSHLWDU�R�WHPSR�
GH�HVWXGR�HVWLSXODQGR�R�WHPSR�SDUD�SRGHU�FKHFDU�R�FHOXODU�
��&RPR� VDODV� GH� SHUFXVVmR� QRUPDOPHQWH� WHP� EDVWDQWH� LQVWUXPHQWRV� HVSDOKDGRV� H� SRXFR� HVSDoR�� WHQWH� �FRPR�
GLVFXWLPRV�QD�SiJLQD����RUJDQL]DU�H�WUDQVIRUPDU�R�ORFDO�HP�XP�OXJDU�KDUP{QLFR��
��6DLED�R�PRPHQWR�GR�GLD�TXH�PDLV�SURGX]��TXH�PDLV�DEVRUYH�LQIRUPDo}HV�PXVLFDLV��H�HQWmR��XVH�GHVWH�SHUtRGR��
4XDQGR�VHQWLU�TXH�HVWi�GHVFRQFHQWUDGR��IDoD�XPD�SHTXHQD�SDXVD�H�YROWH�
��'HQWUH�DV�RSo}HV�GH�ULWXDO�WHPRV��DORQJDPHQWR��UHVSLUDomR��2�PDLRU�REMHWLYR�p�TXH�R�VHX�FpUHEUR�HQWHQGD�TXH�
HVWH�p�R�PRPHQWR�GH�HVWXGR��
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GH�FRQFHQWUDomR�H�GD�SUiWLFD�LQVWUXPHQWDO�GR�DOXQR��4XDQGR�UHLQLFLDU��H[HFXWH�RV�WUHFKRV�TXH�

HVWDYD�HVWXGDQGR�DQWHV�GR�LQWHUYDOR��

���'85$17(�2�(678'2

(VWXGDU� VLJQLILFD�DEVRUYHU�QRYDV� LQIRUPDo}HV�DWUDYpV�GD� UHSHWLomR�GH�SDGU}HV�FRP�R�

DX[tOLR�GD�HVFXWD��1R�HQWDQWR��XPD�ERD�SDUFHOD�GR�WUDEDOKR�p�IHLWD SHOR�FpUHEUR��

(VWH�PRPHQWR��TXH�p�R�PDLV�LPSRUWDQWH�QD�YLGD�GH�XP�P~VLFR�HVWXGDQWH��VH�WRUQD��SRU�

GLYHUVDV�YH]HV��XP�PDUWtULR��XPD�WRUWXUD�SDUD�R�DOXQR��,VWR�SRUTXH�QmR�ID]HPRV�GHVVD�HWDSD�DOJR�

SHQVDGR��FRQVFLHQWH��

3RU� FRQWD� GD� IDOWD� GH� PHWRGRORJLD� QR� HVWXGR� GLiULR� GH� DOXQRV� GH� 8QLYHUVLGDGHV� H�

&RQVHUYDWyULRV�GR�%UDVLO�� RSWDPRV�SRU� DSUHVHQWDU� XPD�SDUWH VREUH� HVWH�PRPHQWR�GD�SUiWLFD�

LQVWUXPHQWDO�� 9DPRV� GLYLGL�OR� HP� TXDWUR� HWDSDV�� WUDEDOKR� FHUHEUDO�PHQWDO�� WUDEDOKR�

PXVFXODU�ItVLFR��WpFQLFDV�GH�GLDJQyVWLFR�H�HVWUDWpJLDV�GH�UHVROXomR��H�IRUPDV�GH�GHFRUDU�

���� 7UDEDOKR�FHUHEUDO�VHP�LQVWUXPHQWR

([LVWHP�GXDV�IRUPDV�GH�SUDWLFDU�XPD�P~VLFD��FRP�H�VHP�R�LQVWUXPHQWR��1HVWD�HWDSD�GR�

JXLD�LUHPRV�DERUGDU�R�HVWXGR�TXH�ID]HPRV�FRP�XP�SDSHO�H�XP�OiSLV�RX�FRP�XP�QRWHERRN��+i�

GLYHUVDV� SRVVLELOLGDGHV� GH� FRPR� SUDWLFDU� XPD� REUD�� PHVPR� TXH� QmR� VHMD� QD� SUHVHQoD� GR�

LQVWUXPHQWR�

(VVH� WUDEDOKR� GH� FXQKR� H[FOXVLYDPHQWH�PHQWDO� p� H[WUHPDPHQWH� LPSRUWDQWH�� SRLV� RV�

GHGRV�PmRV�EDTXHWDV�H[HFXWDP�DV�Do}HV�TXH�R�FpUHEUR�PDQGD��(VWH�SRVVXL�XP SRGHU�LPHQVR�H�

LQLFLDO�QHVVH�SURFHVVR�GH�SUiWLFD�LQVWUXPHQWDO��PHPRUL]DomR�H�WpFQLFD��SRLV�p�D�SDUWLU�GHOH�TXH�

UHFHEHPRV�HVWtPXORV�GR�VLVWHPD�QHUYRVR�H�DVVLP�QRV�PRYLPHQWDPRV��

$�VHJXLU��H[HPSOLILFDPRV�DOJXPDV�GDV�IRUPDV�TXH�QRV�DX[LOLDP�QR�HVWXGR�GH�XPD�REUD�

VHP�D�SUHVHQoD�GR�LQVWUXPHQWR��

D� /HU

E� $QRWDU

F� 3HVTXLVDU

G� (VFXWDU

H� (VWXGDU
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D� /HU D�SDUWLWXUD�VHP�R�LQVWUXPHQWR��7HQWH�HQWHQGHU�H�VH�IDPLOLDUL]DU�XP�SRXFR�FRP�D�P~VLFD�

H�D�VXD�HVWUXWXUD�DSHQDV�YLVXDOL]DQGR�D�SDUWLWXUD�DWLWXGH�HVWD�TXH�MXOJDPRV�VHU�HVVHQFLDO�SDUD�

LQLFLDU�R�HVWXGR�GD�REUD�

E� $QRWDU H�GHVWDFDU��FRP�GLIHUHQWHV�FRUHV�VH�SUHIHULU��QD�SDUWLWXUD�WRGDV�DV�LQIRUPDo}HV�TXH�
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PHOKRU��HILFLHQWH�H�SDUD�TXH�QmR�KDMD�HVTXHFLPHQWR��VHFFLRQH�D�REUD�HP�WUHFKRV�PHQRUHV��

FRPR�H[SOLFDUHPRV�QD�SDUWH���� �(VWUDWpJLDV GH�0HPRUL]DomR��
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FRQVHTXHQWHPHQWH��WRUQDU�PDLV�QDWXUDO�RV�PRYLPHQWRV�QHFHVViULRV�SDUD�D�P~VLFD��

G� 7RFDU�FRP�R�iXGLR GD�PHVPD�P~VLFD�SDUD�FHUWLILFDU�VH�TXH�HVWi�WXGR�FHUWR�H�SDUD�IRUoDU�D�
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-XOJDPRV�LPSRUWDQWH�FLWDU�H�H[HPSOLILFDU�DOJXQV�GRV�H[HUFtFLRV�WpFQLFRV�TXH�DFKDPRV�

HVVHQFLDLV�HP�GRLV�LQVWUXPHQWRV�GD�SHUFXVVmR��8P�GD�IDPtOLD�GDV�WHFODV�H�RXWUR�GDV�SHOHV��FRPR�
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(VWH�H[HUFtFLR�VHUYH�SDUD�SHUFHEHUPRV�D�DOWXUD�GDV�GXDV�EDTXHWDV��(ODV�SUHFLVDP�VXELU�H�

GHVFHU� GD� PHVPD� IRUPD�� FRP� R� PHVPR� PRYLPHQWR� H� FRP� D� PHVPD� DOWXUD�� 3DUD� LVVR�

QHFHVVLWDPRV�HVWDU�FRQVFLHQWHV�GR�SRUTXr�H�FRPR�HVWDPRV�ID]HQGR�HVWH�H[HUFtFLR��$�SDUWLU�GHOH��
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DVVLP�SRU�GLDQWH�DWp�FRPSOHWDU�GXDV�RLWDYDV��FRPR�QR�H[HUFtFLR�FLWDGR�DFLPD��1HVVH�H[HUFtFLR�

MXOJDPRV�PDLV�RUJkQLFR�H�PDLV�RWLPL]DGR�SDUD�R�FRUSR�LQLFLDU�FRP�D�PmR�HVTXHUGD�

7HQKD�HP�PHQWH�TXH�p�LPSRUWDQWH�TXH�VDLEDPRV�H[HFXWDU�HVWH�H[HUFtFLR�HP�WRGDV�DV�

HVFDODV��'HVWD�PHVPD�IRUPD��(�WDPEpP�GH�WUiV�SDUD�IUHQWH�
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REUDV�HVWXGDGDV�UHFHQWHPHQWH�SDUD�PDQWHU�D�UHVLVWrQFLD�GR�P~VFXOR��R�SXOVR��EUDoR��

x 6H[WLQDV�EDVHDGDV�HP�H[HUFtFLRV�SDUD�WpFQLFD�GH�TXDWUR�EDTXHWDV�

'DGR�R�H[HUFtFLR�DQWHULRU��FRORFDUHPRV�PDLV�GXDV�QRWDV�SDUD�WUDQVIRUPDU�HP�VH[WLQD��

1HVWH� FDVR�� QmR� QHFHVVLWDPRV� ID]HU� WRGDV� DV� FRPELQDo}HV�� SRLV� MXOJDPRV� DSHQDV� HVWHV� GRLV�

H[HPSORV��GD�)LJXUD����H���� SUHVHQWHV HP�REUDV�SDUD�SHUFXVVmR�

�����������������������������������

),*85$����± 3ULPHLUD�YDULDomR�GH�VH[WLQD��EDVHDGD�QRV�H[HUFtFLRV�GR�OLYUR�GH�+ROPJUHQ��

)RQWH��(VFULWR�H�HGLWDGR�SHOR�DXWRU�������

������������������������������������

),*85$����± 6HJXQGD�YDULDomR�GH�VH[WLQD��EDVHDGD�QRV�H[HUFtFLRV�GR�OLYUR�GH�+ROPJUHQ��

)RQWH��(VFULWR�H�HGLWDGR�SHOR�DXWRU�������

x $EHUWXUD�GH�LQWHUYDORV

6HJXUDU�DV�GXDV�EDTXHWDV�HP�DSHQDV�XPD�PmR�H�LQLFLDU�SURFHVVR�GH�FRQVFLHQWL]DomR�GR�

PRYLPHQWR�GH�³DEUH´�H�³IHFKD´�GDV�EDTXHWDV��3DUD�LVVR��VHJXUDUHPRV�DV�EDTXHWDV���H����DEULQGR�

H�IHFKDQGR�D�RXWUD��HQTXDQWR�WHQWD�ID]HU�D�PmR�DFRPSDQKDU�HVWH�PRYLPHQWR��)DoD�XPD�PmR�SRU�

YH]�H�YLUH�D�SDOPD�GD�PmR�QD�VXD�GLUHomR��
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$LQGD�VHP�WRFDU��IDoD�HVWH�H[HUFtFLR�FRP�DV�EDTXHWDV�SDUD�FLPD��QD�DOWXUD�GR�URVWR�H�HP�

SRVLomR� YHUWLFDO�� SDUD� TXH� YLVXDOL]H� FRP� XP� ROKDU� PLQXFLRVR� D� EDTXHWD� TXH� HVWi� VH�

PRYLPHQWDQGR��)DoD�LVVR�FRP�D�SDOPD�GD�PmR�GLUHFLRQDGD�SDUD�YRFr�H�R�FRQWUiULR�WDPEpP�

x &RQVFLHQWL]DomR�GH�PRYLPHQWR�GH�FDGD�EDTXHWD

$SyV�HVWDU�FRQVFLHQWH�GR�FDPLQKR�TXH�D�EDTXHWD�SUHFLVD�SHUFRUUHU��WRTXH�RLWR�YH]HV�QD�

PHVPD�QRWD� FRP�XPD�EDTXHWD�PDQWLGD�QD�PmR�� LPyYHO�� H� D�RXWUD� VXELQGR�H�GHVFHQGR�SDUD�

DWLQJLU�D�WHFOD�GR�WHFODGR��(VWH�H[HUFtFLR�VHUYLUi�SDUD�VH�DFRVWXPDU�FRP�R�PRYLPHQWR�GH�DSHQDV�

XPD�EDTXHWD�HQTXDQWR�D�RXWUD�VH�PRYLPHQWD�GH�IRUPD�PLQLPL]DGD��QmR�SRGHQGR�HQFRVWDU�QD�

WHFOD�

5HSHWLUHPRV� RLWR� YH]HV� SDUD� FDGD� QRWD� H� DR� ILQDO� GHVWD� QRWD�� VHJXUDUHPRV� D� RXWUD�

EDTXHWD��3RU�H[HPSOR��7RFDPRV�RLWR�YH]HV�FRP�D�EDTXHWD���� VHJXUDQGR�FRP�D�RXWUD�PmR�D�

EDTXHWD����$SyV�LVWR��WRFDPRV�RLWR�YH]HV�FRP�D�EDTXHWD����VHJXUDQGR�D�EDTXHWD����$SyV�DOJXPDV�

UHSHWLo}HV�GHVWH�SDGUmR��GLPLQXLUHPRV�GH�RLWR�SDUD�TXDWUR��H�DVVLP�SRU�GLDQWH�DWp�UHSHWLU�DSHQDV�

XPD�YH]��FRPR�VHUi�YLVWR�QD�)LJXUD����

$SyV� HVWD� HWDSD� GR� H[HUFtFLR�� VROWDUHPRV� DV� EDTXHWDV� TXH� HVWiYDPRV� VHJXUDQGR�� H�

IDUHPRV� HVWH� PHVPR� H[HUFtFLR� FRP� DV� GXDV� EDTXHWDV� OLYUHV�� SRUpP� FRP� D� PHVPD� RUGHP�

$FDEDGR�HVWH�PRPHQWR��H[HFXWDUHPRV�HVWH�PHVPR�H[HUFtFLR�GHVGH�R�VHX� LQtFLR�FRP�D�RXWUD�

PmR�

),*85$����± ([HUFtFLR�SDUD�FRQVFLHQWL]DomR�GR�PRYLPHQWR�LQGLYLGXDO�GH�FDGD�EDTXHWD�

)RQWH��(VFULWR�H�HGLWDGR�SHOR�DXWRU�������

x 7RTXHV�SDUDOHORV�FRP�PXGDQoDV�GH�LQWHUYDORV

,QLFLDUHPRV�HVWH�PRPHQWR�FRP�DV�QRWDV�'y�H�6RO�HP�DPEDV�DV�PmRV�H�WRFDUHPRV�RLWR�

YH]HV�FDGD�LQWHUYDOR��1R�SULPHLUR��D�QRWD�'y�SHUPDQHFHUi�HVWiWLFD��HQTXDQWR�D�EDTXHWD�TXH�HVWi�

QD�QRWD�6RO�LUi�VH�PRYHU�
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$SyV�RLWR�YH]HV�FRP�R�6RO��LUHPRV�SDUD�D�QRWD�)i�FRP�DV�EDTXHWDV���H����DWp�FKHJDU�QR�

5p��$SyV� R� LQWHUYDOR� GH� VHJXQGD�PDLRU�� YROWDPRV� D� DXPHQWDU� R� LQWHUYDOR� DWp� R� 6L�� FRP� DV�

EDTXHWDV���H����FRPR�VHUi�YLVWR�QD�)LJXUD����

1D�PHGLGD�HP�TXH�DV�WURFDV�GH�LQWHUYDOR�ILTXHP�PDLV�QDWXUDLV��GLPLQXD�GH�RLWR�YH]HV�

SDUD� TXDWUR YH]HV� H� DVVLP� SRU� GLDQWH�� $SyV� LVWR�� IDoD� WURFDV� DOHDWyULDV� GH� LQWHUYDORV�� SRU�

H[HPSOR��GH�VHJXQGD�PDLRU�SDUD�XPD�VH[WD�PDLRU��GH�WHUoD�PDLRU�SDUD�XPD�VpWLPD�PDLRU��HWF�

),*85$����� ([HUFtFLR�SDUD�WRTXHV�SDUDOHORV�FRP�PXGDQoDV�GH�LQWHUYDOR�

)RQWH��(VFULWR�H�HGLWDGR�SHOR�DXWRU�������

'HSRLV� GH� H[HUFLWDU�PXGDQoDV� GH� LQWHUYDORV� FRP� DV� EDTXHWDV� �� H� ��� LQYHUWD��8VH� DV�

EDTXHWDV���H���SDUD�ID]HU�DV�WURFDV��

x ([HUFtFLR�GR�PpWRGR�'HYHORSLQJ�)RXU�0DOOHW 7HFKQLTXH��SRUpP��FRP�PXGDQoDV�

GH�LQWHUYDORV

8VH�RV�PHVPRV�SDGU}HV�Mi�FLWDGRV�DQWHULRUPHQWH��QR�tWHP����H�GHVHQYROYD�DV�PXGDQoDV�

GH� LQWHUYDOR�� FRPR� YHUHPRV� QD� )LJXUD� ��� 1RYDPHQWH� XVDUHPRV� RLWR� UHSHWLo}HV� SDUD� FDGD�

PXGDQoD�GH�LQWHUYDOR���

3RU�H[HPSOR�

� ��������;���FRP�DV�QRWDV�'y�H�6RO�QDV�GXDV�PmRV

� ��������;���FRP�DV�QRWDV�'y�H�)i�QDV�GXDV�PmRV

� ��������;���FRP�DV�QRWDV�'y�H�0L�QDV�GXDV�PmRV

��9DOH�OHPEUDU�TXH�WRGRV�HVWHV�H[HUFtFLRV�VmR�QD�GLQkPLFD�IRUWH��SDUD�TXH�R�PRYLPHQWR�VH�QDWXUDOL]H�



ϵϬ

(�DVVLP�SRU�GLDQWH�

),*85$����± ([HUFtFLR�SDUD�PXGDQoDV�GH�LQWHUYDOR��EDVHDGR�QR�OLYUR�GH�+ROPJUHQ�

)RQWH��(VFULWR�H�HGLWDGR�SHOR�DXWRU�������

'HSRLV�GH�GHVHQYROYHU�D� WURFD�GH�LQWHUYDORV�FRP�DV�EDTXHWDV���H���� LQYHUWH�H�IDoD�DV�

PXGDQoDV�FRP�DV�EDTXHWDV���H���

� ([HUFtFLRV�GH�WpFQLFD�SDUD�FDL[D�FODUD

x 7RTXH�SDUDOHORV

3DUD�HVWH�LQVWUXPHQWR��Ki�PDLV�TXH�XPD�G~]LD�GH�PpWRGRV�WpFQLFRV�H�EHP�LQVWUXWLYRV��2�

~QLFR�EUDVLOHLUR��p�R�0pWRGR�&RPSOHWR�SDUD�&DL[D�&ODUR�± 9ROXPH����GH�1H\�5RVDXUR��TXH�VH�

LQLFLD� H[SRQGR� H[HUFtFLRV� GHVGH� R� QtYHO� EiVLFR�LQLFLDQWH� DWp� R� QtYHO� PDLV� DYDQoDGR�� 1HOH�

SHUFHEHPRV�� GHVGH� R� SULQFtSLR�� XPD� SUHRFXSDomR� FRP� D� LJXDOGDGH� GDV� PmRV�� EDVH� PDLV�

LPSRUWDQWH�D�VHU�DSUHQGLGD�QRV�LQVWUXPHQWRV�GH�SHUFXVVmR��3RUWDQWR��UHSURGX]LUHPRV�R�VHJXQGR�

H[HUFtFLR�GR�VHX�PpWRGR��&RORTXH�R�PHWU{QRPR�HP�XP�DQGDPHQWR�UD]RiYHO��FRPR�SRU�H[HPSOR

���ESP��H�VLJD�R��FRPR�PRVWUDPRV�DEDL[R��QD�)LJXUD����

),*85$����± ([HUFtFLR�UHWLUDGR�GR�PpWRGR�GH�5RVDXUR��SDUD�LJXDOGDGH�GDV�EDTXHWDV�

)RQWH��5RVDXUR�������



ϵϭ

x $TXHFLPHQWR�QR�LQVWUXPHQWR

3DUD�R�VHX�DTXHFLPHQWR��VHSDUH�FLQFR�PLQXWRV�GR�VHX�HVWXGR��,QLFLH�WRFDQGR�FRP�DV�GXDV�

PmRV��SDUDOHODPHQWH��VHPtQLPDV�HP�FRPSDVVRV�GH�GRLV�WHPSRV��SRU�XP�PLQXWR�FRP�WRTXHV�HP�

GLQkPLFD IRUWH��&RQFOXtGR�HVWH�PLQXWR�� LQLFLH�R�PLQXWR�SDUD� H[HUFLWDU� DSHQDV� D�PmR�GLUHLWD��

VHQGR�TXH�WULQWD�VHJXQGRV�VHUmR�XWLOL]DGRV�SDUD�WRTXHV�HP�GLQkPLFD�IRUWH H�WULQWD�VHJXQGRV�SDUD�

WRTXHV�HP�GLQkPLFD�SLDQR�

2�PHVPR�H[HUFtFLR�VHUi�IHLWR�FRP�D�PmR�HVTXHUGD��WRWDOL]DQGR�DWp�HQWmR��WUrV�PLQXWRV��

$� VHJXLU� LUHPRV� WUDEDOKDU� FRP� VHPLFROFKHLDV� QR�PHVPR� DQGDPHQWR�� 3RUpP�� XVDQGR� WRTXHV�

DOWHUQDQGR��GLUHLWD�H�HVTXHUGD��8WLOL]H�XP�PLQXWR�SDUD�ID]HU�WRTXHV IRUWH�H�PDLV�XP�PLQXWR�SDUD�

WRFDU SLDQR�

2EV��� 2V�WRTXHV�SLDQR SUHFLVDP�VHU�RV�PDLV�SLDQR SRVVtYHLV��8VH�HVWH�PRPHQWR�FRPR�XP�

GHVDILR��7RTXH�R�PDLV�SLDQR TXH�FRQVHJXH�

2EV����7RGRV�RV�WRTXHV�SUHFLVDP�VHU�JXLDGRV�SRU�XP�PHWU{QRPR�HQWUH����H�����LQLFLDOPHQWH�

2EV����)DoD�XP�WHVWH�H�WRTXH�FRP�XPD�EDTXHWD�PDLV�SHVDGD�TXH�D�TXH�XVDPRV�QRUPDOPHQWH��

SDUD�IRUoDU�R�SXOVR�D�VH�DFRVWXPDU�FRP�R�PRYLPHQWR�

2EV��� (VWHMD�FRQVFLHQWH�TXH�SUHFLVD�DFHUWDU��FRP�DV�GXDV�EDTXHWDV��TXDVH�D�PHVPD�iUHD�GR�

LQVWUXPHQWR�

2EVHUYDPRV�TXH�VH�VHOHFLRQDUPRV�DOJXQV�HVWXGRV�H[HUFtFLRV�WpFQLFRV��WHPRV�XPD�ERD�

FKDQFH�GH�DGTXLULU�XPD�ERD�WpFQLFD�H��DFRPSDQKDGR�D�LVVR��XPD�GLPLQXLomR�GR�XVR�GH�WHPSR�

SDUD�HVWXGRV�WpFQLFRV��

�����7pFQLFDV�GH�'LDJQyVWLFR�H�(VWUDWpJLDV�GH�5HVROXomR

1HVWH�PRPHQWR��DSUHVHQWDUHPRV�PDQHLUDV�GH�GHWHFWDU�H�VROXFLRQDU�DOJXPDV�GLILFXOGDGHV�

WpFQLFDV�RX�PXVLFDLV�TXH�SRGHP�DSDUHFHU�QD�REUD�HVWXGDGD��3HQVDPRV��SRUWDQWR��TXH R�DOXQR�

GHYH�DSUHQGHU�D�VH�RULHQWDU�SDUD�QmR�SUHFLVDU�HVSHUDU�R VHX�SURIHVVRU�WH�GDU�XPD�DXOD�SDUD��DVVLP��

WH�PRVWUDU�R�TXH�HVWi�HUUDGR�H�FRPR�FRQVHUWDU��6HMD�R�VHX�SUySULR�SURIHVVRU�H�VDLED�R�TXH�HVWi�

HUUDGR�H�FRPR�FRQVHUWDU��



ϵϮ

3DUD� DGTXLULUPRV� WpFQLFDV� GH� GLDJQyVWLFR� H� HVWUDWpJLDV� GH� UHVROXomR� QHFHVVLWDPRV�

FRQKHFHU�XPD�JDPD�GH�HUURV�FRPXQV��SDUD�REWHU�XP�ROKDU�DWHQWR�H�FOtQLFR��VROXFLRQDQGR�WDLV�

GLILFXOGDGHV�SUREOHPDV�GH�PDQHLUD�RWLPL]DGD��

3DUD� FRQFOXLU� R� HVWXGR� GH� XPD� REUD�� SDVVDPRV� SRU� DGYHUVLGDGHV� TXH� YmR� GH�

HVTXHFLPHQWRV�FRQVWDQWHV�HP�DOJXQV�WUHFKRV�DWp�QRWDV�WHFQLFDPHQWH�GLItFHLV�GH�DFHUWDU��(�SDUD�

YHQFHU�FDGD�XP�GHVVHV�REVWiFXORV��GHYHPRV�WHU�HP�PHQWH�DOJXPDV�IRUPDV�GH�GLDJQRVWLFDU�TXDO�

R�SUREOHPD�H��D�SDUWLU�GR�GLDJQyVWLFR��UHVROYr�OR��3DUD�LVVR��QHFHVVLWDPRV�GH�XP�UHSHUWyULR�GH�

WpFQLFDV�GH�GLDJQyVWLFR�H�GH�HVWUDWpJLDV�GH�UHVROXomR�SDUD��DVVLP��ID]HU�FRP�TXH�R�SURFHVVR�QmR�

VHMD�PDoDQWH�H�iUGXR�

$OpP� GDV� GLILFXOGDGHV� WpFQLFDV�� WHPRV� RV� DVSHFWRV� SVLFROyJLFRV� FRPR� QHUYRVLVPR��

LPSDFLrQFLD�� DQVLHGDGH�� HQWUH� RXWURV� TXH� PXLWDV� YH]HV� SRGHP� LQWHUIHULU� QR� SURFHVVR� GH�

DSUHQGL]DJHP�QRV�GHL[DQGR� LQVHJXURV�QD�KRUD�GD�H[HFXomR�RX�DWp�PHVPR�QR�HVWXGR�GLiULR�

'LVFXWLPRV� XP� SRXFR� PDLV� VREUH� DOJXQV� SUREOHPDV� TXH� VRIUHPRV� GXUDQWH� D� SUiWLFD� H� D�

SHUIRUPDQFH GR� LQVWUXPHQWR��VXEGLYLGLPRV�HVWH�PRPHQWR�HP�SULPHLUR��FRPR�GLDJQRVWLFDU�H�

UHVROYHU� SUREOHPDV� LQWHUQRV�� RX� VHMD�� SVLFROyJLFRV�� VHJXQGR�� FRPR� GLDJQRVWLFDU� H� UHVROYHU�

SUREOHPDV� H[WHUQRV�� RV� WpFQLFRV� H� PXVFXODUHV�� H�� HP� WHUFHLUR�� SUREOHPDV�

PXVLFDLV�LQWHUSUHWDWLYRV�WpFQLFRV�H�FRPR�UHVROYr�ORV�

�������3UREOHPDV�LQWHUQRV�H�FRPR�UHVROYr�ORV

x 1HUYRVLVPR

8P� GRV� VHQWLPHQWRV� PDLV� YLYHQFLDGRV� SHOR� P~VLFR�� RX� SHOR� DUWLVWD� HP� JHUDO�� p� R�

QHUYRVLVPR�DQWHV�GH� HQWUDU�QR�SDOFR��(VWH�SRGH� LQWHUIHULU� QD�SHUIRUPDQFH�PXVLFDO� GH� IRUPD�

SURIXQGD��ID]HQGR�FRP�TXH�QRV�SUHRFXSHPRV��$�SDUWLU�GHVWDV�SUHRFXSDo}HV��SRGHPRV�GXYLGDU�

GD�QRVVD�KDELOLGDGH��PHGR�GH�SHUGHU�R�FRQWUROH��VHQWLU�TXH�QmR�HVWXGRX�R�VXILFLHQWH��HQWUH�RXWURV�

2�QHUYRVLVPR�p�XP�VHQWLPHQWR�TXH�QRV�GHL[D�LQVHJXURV�QR�PRPHQWR�GR�FRQFHUWR�UHFLWDO��

(VWH�SUHFLVD�WDPEpP�VHU�YLYHQFLDGR�QR�PRPHQWR�GR�HVWXGR��QR�PRPHQWR�HP�TXH�FKHJDPRV�QR�

LQVWUXPHQWR�WRGRV�RV�GLDV�H�FRPHoDPRV�D�WRFDU�D�REUD��7HPRV�D�RSomR�GH�JUDYDU�QRV��GH�WRFDU�

SDUD�QRVVRV�FROHJDV�GH�LQVWUXPHQWR�H�WDPEpP�RV�GH�RXWURV�LQVWUXPHQWRV��SDUD�RV�SURIHVVRUHV�H�

DWp�SDUD�IDPLOLDUHV��QDPRUDGR�D���,VWR�SDUD�TXH�WHQKDPRV�RSRUWXQLGDGH�GH�QRV�SHUFHEHU�HP�XPD�

VLWXDomR�GH�QHUYRVLVPR�H�FRP�LVVR��SRVVD�DQDOLVDU�RV�WUHFKRV�TXH�SUHFLVDP�VHU�PDLV�WUDEDOKDGRV�



ϵϯ

7HPRV�D�RSRUWXQLGDGH�GH�REVHUYDUPRV�DOJXQV�DVSHFWRV�GR�QHUYRVLVPR�HP�VL�H��GHVVD�

IRUPD��WHQWDU�FDGD�YH]�PDLV�FRQWUROi�OR��DWUDYpV�GH�UHIOH[}HV�H�TXHVW}HV��'HQWUH�HVVDV�TXHVW}HV��

HVWmR�� FRPR� VDEHU� TXH� HVWDPRV� QHUYRVRV�� FRPR� DFKD� TXH� SRGHPRV� GLPLQXLU� R� QtYHO� GH�

QHUYRVLVPR�� R� TXH� DFRQWHFH� FRP� QRVVD�PHQWH� HP�PRPHQWRV� FRPR� HVVHV�� SRU� TXH� ILFDPRV�

QHUYRVRV�

)RUPDV�GH�GLPLQXLU�R�QHUYRVLVPR�

D� (VWDU� VHJXUR� WHFQLFDPHQWH� H� PXVLFDOPHQWH� DR� WRFDU� XPD� REUD�� SULQFLSDOPHQWH� QR�������

PRPHQWR�GD�SHUIRUPDQFH�HP�S~EOLFR�

E� 1mR�LPDJLQDU�YRFr�HUUDQGR�QR�PRPHQWR�GD�DSUHVHQWDomR��PDV��VLP��SUHSDUDGR�SDUD��FDVR�

VH�HTXLYRTXH��FRQWLQXDU�GH�IRUPD�VXWLO�SDUD�TXH�QLQJXpP�GD�SODWHLD�SHUFHED�

F� )D]HU� HVTXHPD� GH� UHVSLUDomR�� DILP� GH� GLPLQXLU� EDWLPHQWRV� FDUGtDFRV� H� DVVLP��

FRQVHTXHQWHPHQWH��PLQLPL]DU�R�QHUYRVLVPR�

x $QVLHGDGH

2XWUR�VHQWLPHQWR�TXH�QyV�P~VLFRV�YLYHQFLDPRV�p�D�DQVLHGDGH��(VWH��VH�DSUHVHQWD�SRU�

FRQWD�GD�H[DFHUEDGD�YRQWDGH�GH�UHDOL]DU�D�SHUIRUPDQFH��VHMD�FRP�XP�JUXSR�RX�VROR��VHQGR�TXH�

HVWH�~OWLPR��QRV�WUD]�XPD�FDUJD�EHP�PDLRU�GH�UHVSRQVDELOLGDGH��3RUWDQWR��JHUDOPHQWH QRV�YHPRV�

PDLV�DQVLRVRV�SDUD�WDO��

4XDQGR�OLGDPRV�FRP�HVWH�VHQWLPHQWR��HVWDPRV�YXOQHUiYHLV�DR�QHUYRVLVPR��LQVHJXUDQoD��

HQWUH� RXWURV�� 6H� D� DQVLHGDGH� SRGH� RX� QmR� DMXGDU� QD� SHUIRUPDQFH�� LVWR� GHSHQGH� GH� XPD�

FRPELQDomR� GH� IDWRUHV�� &DVR� QRV� DWUDSDOKH�� SRGHPRV� DIDVWi�OR� SULQFLSDOPHQWH� GXUDQWH� R�

SURFHVVR� GH� HVWXGR�� 0DV� WDPEpP�� SRGHPRV� DSUHQGHU� D� HYLWi�OR� QR� PRPHQWR� DQWHULRU� D�

SHUIRUPDQFH��3DUD�DPEDV�DV�VLWXDo}HV��GHYHPRV�VDEHU�DV�SRVVLELOLGDGHV�GH�FRPR�PLQLPL]i�OR��

3DUD�SRGHUPRV�PLQLPL]DU�D�DQVLHGDGH��SRGHPRV�VHJXLU�HVWHV�SDVVRV�DEDL[R��

D� 7RFDU��VHPSUH�TXH�SXGHU��D�P~VLFD�LQWHLUD�RX�R�Pi[LPR�GHOD�SDUD�DGTXLULU�FRQILDQoD�

E� 7RFDU�D�P~VLFD�SDUD�RV�VHXV�FROHJDV��SURIHVVRUHV�H�DPLJRV��SDUD�VHQWLUPRV�R�QHUYRVLVPR�H�

D�LQVHJXUDQoD�GLYHUVDV�YH]HV��SDUD�TXH�SRVVDPRV�REVHUYDU�RV�WUHFKRV�SURYiYHLV�GH�HUUR��H�

WDPEpP�SDUD�TXH�R�QRVVR�FRUSR�VH�IDPLOLDUL]H�FRP�R�VHQWLPHQWR�GD�DQVLHGDGH�H��SRUWDQWR��

R�QHUYRVLVPR��LQVHJXUDQoD��

F� *UDYDU�VXD�SHUIRUPDQFH�H�DVVLVWL�OD��SRLV��QRUPDOPHQWH�DJLPRV�GH�XPD�IRUPD�GLIHUHQWH�QR�

PRPHQWR�HP�TXH�VDEHPRV�TXH�HVWDPRV�VHQGR�JUDYDGRV�RX�DVVLVWLGRV��$OpP�GH�SRGHUPRV�

DYDOLDU�D�QRVVD�SHUIRUPDQFH�
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G� 7HU�FHUWH]D�GH�TXH�WXGR�HVWi�EHP�VyOLGR�HP�VXD�PHPyULD��

H� 5HDOL]DU�XPD�VpULH�GH�UHVSLUDo}HV�SDUD�TXH�KDMD�XP�SURFHVVR�GH�FRQFHQWUDomR�H�IRFR�

I� $IDVWDU� RV� SHQVDPHQWRV� GH� LQVHJXUDQoD� H� GH� QHUYRVLVPR�� UHIOHWLQGR� VREUH� FRLVDV� ERDV� H�

SHQVDPHQWRV� ERQV�� FRPR� SRU� H[HPSOR�� ³YDL� GDU� WXGR� FHUWR´�� ³HX� IL]� R� PHX�PHOKRU� QR�

HVWXGR´��³HX�YRX�WRFDU�EHP´��HQWUH�RXWUDV�IDODV�H�SHQVDPHQWRV�

J� 1mR�GHL[DU�SDUD�SHQVDU�QD�SHUIRUPDQFH��DSHQDV�DQWHV�GH�HQWUDU�QR�SDOFR��7HU�FHUWH]D�GH�TXH�

SHQVRX�HP�WXGR��H�VLQWD�TXH�QR�PRPHQWR�GD�SHUIRUPDQFH�WXGR�YDL�GDU�FHUWR��

x ,PSDFLrQFLD

7HQKD� HP� PHQWH� TXH� D� PDLRULD� GRV� P~VLFRV� SURILVVLRQDLV� RX� DPDGRUHV� QmR� WrP�

SDFLrQFLD�VXILFLHQWH�SDUD�H[HFXWDU�WRGRV�RV�H[HUFtFLRV�H�REUDV�GH�IRUPD�OHQWD��7HQKD�HP�YLVWD�

GH�TXH�QmR�p�R�~QLFR�FRP�HVWH�SUREOHPD��

3DUD�TXH�WHQKDPRV�SDFLrQFLD�QR�PRPHQWR�GD�SUiWLFD�LQVWUXPHQWDO��WHPRV�TXH�HVWDU�EHP�

FHUWRV��FRQYLFWRV�GH�TXH�YDOH�D�SHQD�SRVVXt�OD��RX�DGTXLUL�OD��1RUPDOPHQWH��D�LPSDFLrQFLD HVWi�

SUHVHQWH�TXDQGR�WHPRV�TXH�UHSHWLU�PXLWDV�YH]HV�XP�WUHFKR��RX�TXDQGR�SUHFLVDPRV�WRFi�OR�PXLWR�

OHQWR��$LQGD�SLRU��p�TXDQGR�SUHFLVDPRV�UHSHWL�OR�PXLWDV�YH]HV�GH�IRUPD�OHQWD�

3RUpP�� DFUHGLWDPRV�� DWUDYpV�GH�SHVTXLVDV� H� H[SHULrQFLDV�� TXH� VH�SDVVDUPRV�SRU� HVVH�

SURFHVVR�SDUD�DEVRUYHU�D�REUD�HVWXGDGD��HVWDUHPRV�HFRQRPL]DQGR�WHPSR�GH�SUiWLFD�H�WDPEpP��

GH�PDQHLUD�FRQVFLHQWH��IRFDGD��VHJXUD�H�VyOLGD�HVWDUHPRV�DSUHQGHQGR�D�P~VLFD��'HVVD�IRUPD��

WHUHPRV� PHQRV� FKDQFH� GH� HVTXHFHU� DOJXP� WUHFKR� PXVLFDO� QR� PRPHQWR� GD� SHUIRUPDQFH� H�

WDPEpP��TXDQGR�SUHFLVDUPRV�UHOHPEUDU�D�SHoD�GHSRLV�GH�PHVHV�VHP�HVWXGi�OD��

3DUD� TXH� WHQKDPRV� SDFLrQFLD� QHVWH�PRPHQWR�� SRGHPRV� UHVSLUDU� IXQGR�� IRFDU� QR� TXH�

HVWDPRV� ID]HQGR�� jV� YH]HV� EHEHU� XPD� iJXD� H� SDUDU� SDUD� GHVFDQVDU� RX� DWp� SDUD� FRQFHQWUDU�

QRYDPHQWH��

x 5XtGRV�3VLFROyJLFRV�

(QTXDQWR� HVWXGDPRV�� LQFRQVFLHQWHPHQWH� HVWDPRV� ³RXYLQGR´� XPD� YR]� QD� QRVVD� FDEHoD��

&KDPDPRV�GH�UXtGR�SVLFROyJLFR DTXHOH�TXH�HVWi�DSHQDV�HP�QRVVD�PHQWH��RULXQGRV�GR�QRVVR�

SHQVDPHQWR�� ,VWR�DFRQWHFH�SRLV�QmR�HVWDPRV�FRQVFLHQWHV�GH TXH�HVVD�YR]�HVWi�R� WHPSR� WRGR�

SUHVHQWH��SULQFLSDOPHQWH�DR�SHQVDU�HP�RXWUDV�FRLVDV�TXH�QmR�D�SUiWLFD�PXVLFDO��R�LQVWUXPHQWR�H�

D�P~VLFD�H�VLP�QDV�FRQWDV��QD�IDPtOLD��QRV�FRPSURPLVVRV��QDV�DXODV��HWF� (OH�QRV�LPSRVVLELOLWD�

GH�SUHVWDU�WRWDO�DWHQomR�j�P~VLFD�H�DR�VHX�HVWXGR��SRU�QmR�FRQVHJXLUPRV�SUHVWDU�DWHQomR�HP�

PDLV�GH�XPD�FRLVD�DR�PHVPR�WHPSR�
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(QWmR�� FDVR� TXHLUD� FRQWURODU� HVWHV� UXtGRV�� WHQWH� GDU� YR]� D� HOHV�� 7HQWH� SHUFHEHU� VXDV�

SUHRFXSDo}HV�H�VXDV�DILUPDo}HV��SDUD�TXH�SRVVD�UHIOHWLU��UHVROYHU�H�PLQLPL]i�ODV DR�Pi[LPR��

2X�VHMD��HYLWDU�D�DXWR�LQWHUIHUrQFLD�QR�PRPHQWR�GR�HVWXGR��

$SyV� RXYLU� VHXV� SHQVDPHQWRV�� HOLPLQH� VXDV� G~YLGDV� H�PHGRV� LJQRUDQGR� HVVD� YR]�� H�

FRQVHTXHQWHPHQWH�� RV� HIHLWRV�PHQWDLV� H� ItVLFRV�� RX� IRTXH� QD� FRQYHUVD� LQWHUQD� H� GLPLQXD� R�

YROXPH�GH�UXtGRV�TXH�R�GLVWUDL�

x )DOWD�GH�FRQFHQWUDomR

$FUHGLWDPRV�TXH�SDUD�FDGD�LQGLYtGXR�Ki�XP�GLIHUHQWH�WLSR�GH�FRQFHQWUDomR��H�GLIHUHQWHV�

SURFHVVRV�SDUD�DOFDQoi�OD��3RU�RXWUR�ODGR��VDEHPRV�TXH��SRU�PDLV�IUiJLO�TXH�VHMD��D�DOFDQoDUHPRV�

DSyV�DOJXPDV�DWLWXGHV�H�SHQVDPHQWRV�TXH�QRV�DMXGHP�D�IRFDU�QR�PRPHQWR�H��SRUWDQWR��DOFDQoDU�

D�WDO�FRQFHQWUDomR��

3DUD�HOD��Mi�UHVHUYDPRV�XP�HVSDoR�QR�FDStWXOR�DQWHULRU��SRUWDQWR��LUHPRV�DSHQDV�FLWDU�

DOJXPDV�IRUPDV�GH�PDQWr�OD��RX�GH�UHFLFOi�OD��1D�PHGLGD�HP�TXH�DGTXLULPRV�D�FRQFHQWUDomR��

HVWDPRV�VXVFHSWtYHLV�D�SHUGr�OD��H�SRU�LVVR��SUHFLVDPRV�FRQKHFHU�DV�GLYHUVDV�PDQHLUDV�GH�GULEODU�

H�HYLWDU�D�SHUGD�GH�IRFR�H�GHVVD�IRUPD��PHOKRUDU�VXD�FRQFHQWUDomR�

3DUD�TXHP�SRVVXL�PXLWD�GLILFXOGDGH�GH�FRQFHQWUDomR��RX�DWp�SDUD�TXHP�QmR�FRQVHJXH�

VH�FRQFHQWUDU�GXUDQWH�PXLWRV�PLQXWRV��WHQWH�ID]HU�R�SURFHVVR�TXH�Mi�DSUHVHQWDPRV��H�TXDQGR�

SHUFHEHU�TXH�QmR�HVWi�FRQFHQWUDGR�PDLV��SDUH�SRU�GH]�PLQXWRV��'HVWD�IRUPD��SRGHUi�GHVFDQVDU�

D�PHQWH�SRU� FLQFR�PLQXWRV�H�GHSRLV��SRU�PDLV� FLQFR�PLQXWRV�� UHID]HU�R�PHVPR�SURFHVVR�GH�

FRQFHQWUDomR��'HVVD�IRUPD��VH�SRVVXL�XPD�KRUD�SDUD�D�VXD�SUiWLFD�� WHUi�QR�PtQLPR�TXDUHQWD�

PLQXWRV�GH�HVWXGR�H�QR�Pi[LPR�YLQWH�PLQXWRV��HQWUH�GHVFDQVR�H�FRQFHQWUDomR��

3DUD�TXHP�SRVVXL�XPD�FRQFHQWUDomR�PDLV�SHVDGD��PDLV�IiFLO�GH�DWLQJLU�H�PDLV�GLItFLO�

GH�TXHEUDU��DSURYHLWH�R�HVWXGR��REVHUYH�SRU�TXDQWR�WHPSR�FRQVHJXH�PDQWHU�D�FRQFHQWUDomR�H�

VHMD�REMHWLYR�QDV�PHWDV�GLiULDV�SDUD�TXH�SRVVD�DQDOLVDU�H�PHOKRUDU�FDGD�SDVVR�GD VXD�SUiWLFD�

LQVWUXPHQWDO��

([LVWHP�FDVRV�GH�SHVVRDV�TXH�FRQVHJXHP�VH�FRQFHQWUDU�SRU�XP�ERP�WHPSR��PDV�SRU�

PtQLPRV� EDUXOKRV�� FRQYHUVDV� SDUDOHODV� H� PRYLPHQWDomR� QD� PHVPD� VDOD�� SHUGHP� VXD�

FRQFHQWUDomR��3DUD�HVWHV�FDVRV��SUHFLVDPRV�REVHUYDU�TXDO�R�SRQWR�IUDFR�GD�VXD�FRQFHQWUDomR�H�

FRPR�PLQLPL]DU�D�VXD�SHUGD��3RU�H[HPSOR��
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D� 3DUD TXHP�VH�GHVFRQFHQWUD�SRU�FDXVD�GH�EDUXOKR� XVH�HP�DOJXQV�PRPHQWRV�XP�IRQH�����RX�

DOJR�TXH�LVROH�R�VRP�H[WHUQR�

E� 3DUD TXHP� VH� GHVFRQFHQWUD� SRU� FRQWD� GH� FRQYHUVDV� SDUDOHODV�� WHQWH� FRQYHUVDU� FRP� VHXV�

FROHJDV� VREUH� D� VXD� WHQWDWLYD� GH� SUDWLFDU� D� P~VLFD�WpFQLFD�� H� TXH� SUHFLVD� GH VLOrQFLR��

3HoD�6XJLUD�D� HOHV�TXH� FRQYHUVHP�HP�RXWUD� VDOD��RX�DWp�PDLV�EDL[R��RX�FRPR�QR� WySLFR�

DQWHULRU��XVH�XP�IRQH�RX�DOJR�TXH�LVROH�R�VRP�H[WHUQR��PDV�QmR�D�SRQWR�GH�QmR�RXYLU�R�VHX�

LQVWUXPHQWR�

F� 3DUD TXHP�VH�GHVFRQFHQWUD�FRP�PRYLPHQWRV�HP�JHUDO��WHQWH�DMXVWDU�R�VHX�LQVWUXPHQWR�SDUD�

TXH�YRFr�ILTXH�YLUDGR�SDUD�D�SDUHGH��SDUD�TXH�HQ[HUJXH��DOpP�GR�VHX�LQVWUXPHQWR��DSHQDV�D�

SDUWLWXUD��D�HVWDQWH�H�D�SDUHGH��

x ,QVHJXUDQoD

(VWH�VHQWLPHQWR�HVWi�SUHVHQWH�TXDQGR�QmR�QRV�VHQWLPRV�VHJXURV�HP�UHODomR�D�DOJXPD�

FRLVD��1R�QRVVR�FDVR��HVWDPRV�IDODQGR�GH�P~VLFD��HP�QmR�H[HFXWDU�XPD�REUD�FRP�VHJXUDQoD��

3DUD� HVWDUPRV� VHJXURV� QHFHVVLWDPRV� GH� XP� SURFHVVR� GH� SUHSDUR�PHQWDO� H� ItVLFR� DWUDYpV� GD�

SUiWLFD�LQVWUXPHQWDO�REWHQGR��DVVLP��R�FRQKHFLPHQWR��GH�IRUPD�FODUD�H�VHJXUD��GH�FRPR�H[HFXWDU�

D�SHoD�WRFDGD��

3RUWDQWR�� D� SUHVHQoD� GD� LQVHJXUDQoD� p� JDUDQWLGD� DSHQDV� HP�PRPHQWRV� GH� LQFHUWH]D��

QHUYRVLVPR��DQVLHGDGH��DGUHQDOLQD��HQWUH�RXWURV�VHQWLPHQWRV�TXH�ID]HP�QRV�GXYLGDU�GDV�QRVVDV�

KDELOLGDGHV��3RU�LVVR��GHYHPRV�JDUDQWLU�TXH�LVVR�QmR�DFRQWHoD��SRU�PHLR�GH�HVWXGRV�UHJXODUHV��

FRQVFLHQWHV�H�IXQFLRQDLV��SHQVDQGR�HP�GLPLQXLU�RX�HYLWDU�HVVHV�PRPHQWRV�GH�LQVHJXUDQoD�

�������3UREOHPDV�H[WHUQRV�H�FRPR�UHVROYr�ORV�

x 'RUHV�H�LQF{PRGRV�PXVFXODUHV

7HPRV�TXH�OLGDU��GLDULDPHQWH��FRP�DOJXQV�LQF{PRGRV�H�GRUHV�PXVFXODUHV��SRU�DOJXQV�

PRWLYRV��$OJXQV�GHOHV��VmR��WRFDU�GH�IRUPD�HUUDGD��WRFDU�GH�IRUPD�H[FHVVLYD��WRFDU�PXLWR�IRUWH��

WRFDU�WHQVR�RX�FRP�XPD�Pi�SRVWXUD��HQWUH�RXWURV��

3DUD�TXH�SRVVDPRV�HYLWDU�WDLV�GHVFRQIRUWRV��SRGHPRV�WRPDU�DOJXPDV�DWLWXGHV��

D� &DVR�HVWXGH�PXLWR�H�FRPHFH�D�WHU�GRUHV�QR�SXOVR�RX�QR�EUDoR��UHIOLWD�VH�VXD�SRVLomR�H�IRUPD�

GH� WRFDU� HVWmR�FRUUHWDV� H� VH� MXOJi�ODV� FRUUHWDV�� WHQWH� HVSDoDU�XP�SRXFR�PDLV�R� WHPSR�GH�

HVWXGR��FRP�DOJXQV�LQWHUYDORV��SDUD�TXH�QmR�IRUFH�R�P~VFXOR�GH�PDQHLUD�H[DFHUEDGD� 6H�QmR�



ϵϳ

KRXYHU�RXWUD�RSomR��XVH�SRPDGDV��VSUD\V�RX�DWp�DGHVLYRV�TXH�WHQKDP�FRPR�REMHWLYR�DOLYLDU�

D�GRU�PXVFXODU�

E� 6H�HQTXDQWR�HVWXGD��REVHUYDU�GRUHV�FRUSRUDLV�QD�FROXQD��QD�SHUQD��QRYDPHQWH��SDUH�H�UHIOLWD�

VREUH�VXD�SRVWXUD�H�VREUH�D�SRVLomR�TXH�YHP�VH�FRORFDQGR��$QDOLVH�VH�HVWD�p�D�PHOKRU�H�D�

PDLV�FRUUHWD�SDUD�R�FRUSR�QR�PRPHQWR�GR�HVWXGR�H�VH�QmR��FRQVHUWH�D��6H�FDVR�HVWHMD�QXPD�

SRVLomR�FRUUHWD��H�PHVPR�DVVLP�HVWHMD�VHQWLQGR�GRUHV��IDoD�LQWHUYDORV�SDUD�GHLWDU�QR�FKmR�

RX�DORQJDU�RV�PHPEURV��

3UHFLVDPRV�GHILQLU�GRLV� WHUPRV�TXH�SRGHP�VHU�FRQIXQGLGRV��)DGLJD�PXVFXODU�H� OHVmR�

PXVFXODU��$PERV�VmR�UHDo}HV�GH�DOJXP�P~VFXOR�GR�FRUSR�TXH��SRU�DOJXP�PRWLYR��QHFHVVLWD�GH�

XP�LQWHUYDOR�GR�H[HUFtFLR�PXVFXODU�HP�TXH�HVWi�XWLOL]DQGR�HVWD�SDUWH�GR�FRUSR��

$�IDGLJD�DFRQWHFH�TXDQGR�HVWXGDPRV�GXUDQWH�XPD�TXDQWLGDGH�GH� WHPSR�GD�TXDO�QmR�

HVWDPRV� DFRVWXPDGRV�� GD� TXDO� R� P~VFXOR� TXH� HVWi� VHQGR� XWLOL]DGR� QHFHVVLWD� GH�

SDXVDV�LQWHUYDORV�� SDUD� TXH� KDMD� XP� GHVFDQVR� H� XP� UHOD[DPHQWR� GR� P~VFXOR�� 1R� FDVR� GR�

SHUFXVVLRQLVWD��FRVWXPDPRV�QRV�LQFRPRGDU�FRP�R�FDQVDoR�GR�SXOVR��GR�DQWHEUDoR��GD�FROXQD�

�GHSHQGHQGR�GD�SRVWXUD��H�GD�SHUQD��FDVR�HVWHMDPRV�HVWXGDQGR�HP�Sp�GXUDQWH�KRUDV���

2�FDQVDoR�PXVFXODU��D�IDGLJD��DFRQWHFH�TXDQGR�HVWDPRV�HVWXGDQGR�SRU�XP�WHPSR�H�QRV�

VHQWLPHQWRV� LQFRPRGDGRV� FRP� DOJXP� P~VFXOR�� RX� TXDQGR� SUHFLVDPRV� HVWXGDU� XPD� QRYD�

WpFQLFD�RX�DOJXP�PRYLPHQWR�TXH�QmR�p�FRPXP�SDUD�R�QRVVR�FRUSR��2�TXH�GHYHULD�DFRQWHFHU�

QHVWH�PRPHQWR��p�TXH�IL]pVVHPRV�XP�LQWHUYDOR�SDUD�GHVFDQVDU�GXUDQWH�XP�GHWHUPLQDGR�WHPSR�

SDUD�TXH�R�P~VFXOR�DOFDQFH�XP�HVWDGR�GH�UHOD[DPHQWR��GH�GHVFDQVR��

3RU� RXWUR� ODGR�� SRGHPRV� VRIUHU� DOJXPD� OHVmR�PXVFXODU�� (VWD�� TXH� WDPEpP�SRGH� VHU�

DGTXLULGD�ORQJH�GD�VDOD�GH�HVWXGR��SUHFLVD�UHFHEHU�XPD�DWHQomR�PDLRU��SRLV�VH�QmR�WUDWDGD�GH�

IRUPD�DGHTXDGD��SRGH�YLUDU�XP�SUREOHPD�FRPR�WHQGLQLWH��HQWUH�RXWUDV�GRHQoDV�PXVFXODUHV��

1R� FDVR� GH� OHVmR�� QHFHVVLWDPRV�PXLWDV� YH]HV� XVDU� UHPpGLRV� H� DHURVyLV� FRQWUD� GRUHV�

PXVFXODUHV��H�DWp��GHSHQGHQGR�GH�FDGD�FDVR��QHFHVVLWDPRV�GH�XP�PpGLFR��TXH��PXLWDV�GDV�YH]HV��

FRORFDP�XPD�HVSpFLH�GH�OXYD�SDUD�LPRELOL]DU�D�iUHD�OHVLRQDGD��WLUDP�UDLR�[�H�SHGHP�SDUD�ILFDU�

GH�UHSRXVR�GXUDQWH�DOJXQV�GLDV��

x 5XtGRV�H[WHUQRV
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6DEHPRV�TXH�HVWXGDU�SHUFXVVmR�QR�%UDVLO� VLJQLILFD��PXLWDV�YH]HV�� WHU�TXH� HVWXGDU�QD�

PHVPD�VDOD�TXH�RXWUD�SHVVRD��2X�VHMD��HQTXDQWR�HVWXGD�YLEUDIRQH��DOJXpP��TXDVH�GR�VHX�ODGR��

HVWXGD�XPD�FDL[D�FODUD��RX�XP�WLPEDO��RX�XP�SDQGHLUR��HQWUH�RXWURV��3RU�LVVR��R�TXDQWR�PDLV�

SXGHUPRV�HOLPLQDU�RV�UXtGRV�SDUDOHORV��PHOKRU�SDUD�QRVVD�FRQFHQWUDomR�H�SDUD�QRVVR�SURFHVVR�

GH�HVWXGR��

3RU�LVVR��FDVR�KDMD�DOJXPD VDOD�YD]LD�TXH�SRVVD�FRORFDU�VHX�LQVWUXPHQWR��QmR�SHQVH�GXDV�

YH]HV��7DPEpP�SRGHPRV�VXJHULU�TXH�R�FROHJD�VH�WUDQVILUD�GH�VDOD��SRU�FRQWD�GR�WDPDQKR�GR�

LQVWUXPHQWR��

&DVR� WRGDV� DV� VDODV� HVWHMDP� RFXSDGDV�� WHQWH� LJQRUDU� FRP� D� VXD� PHQWH� R� Pi[LPR�

SRVVtYHO��WRGR�R�EDUXOKR SDUDOHOR��TXH�QmR�HVWHMD�YLQGR�GH�YRFr�FRP�R�VHX�LQVWUXPHQWR��8WLOL]H�

IRQHV�GH�RXYLGRV��RX�WRTXH�HP�XP�YROXPH�PDLV�EUDQGR��PDLV�SLDQR��VXJHULQGR�DR�VHX�FROHJD�

TXH�DPERV�PXGHP�GH�EDTXHWD�SDUD�XPD�PDLV�PROH��SDUD�TXH�WRGRV�HQWHQGDP�TXH�QmR�SUHFLVDP�

FRPSHWLU HP�UHODomR�DR�YROXPH��H�VLP��TXH�HQWUH�HP�FRQVHQVR�TXH�HVWH�HVSDoR�p�FRPSDUWLOKDGR�

H��SRUWDQWR��QHQKXP�GRV�GRLV�SUHFLVDP�VDLU�QR�³SUHMXt]R´��

x &RQYHUVDV�SDUDOHODV

&DVR� VH� VLQWD� LQFRPRGDGR� FRP� RV� VHXV� FROHJDV� FRQYHUVDQGR� DOWR� HQTXDQWR� HVWi�

HVWXGDQGR�QD�PHVPD�VDOD��VHMD�FODUR�H�EHP�REMHWLYR�FRP�HOHV��3HoD�VXJLUD��HGXFDGDPHQWH��GH�

IRUPD�VpULD��SRUpP��JHQWLO��SDUD�IDODUHP�FRQYHUVDUHP�HP�RXWUD�VDOD��SRLV�DTXLOR�WH�DWUDSDOKD��

8WLOL]H�IUDVHV�FRPR�

� ³3RGHULDP�FRQYHUVDU�QD�RXWUD�VDOD��SRU�IDYRU"´

� ³(X�SRGHULD�SHGLU�SDUD�YRFrV�FRQYHUVDUHP�PDLV�EDL[R"´

� ³9RFrV�SRGHULDP�FRQYHUVDU�XP�SRXFR�PDLV�EDL[R��SRU�TXH�SHUFR�PLQKD�FRQFHQWUDomR��

SRU�JHQWLOH]D�´

x ,QVWUXPHQWR�RFXSDGR

3RU� FRQWD� GR� SUHoR� GRV� LQVWUXPHQWRV� GH� SHUFXVVmR�� QmR� RV� SRVVXtPRV� HP� QRVVD�

UHVLGrQFLD�� 3UHoRV� H[RUELWDQWHV� TXH� QRV� LPSRVVLELOLWDP� GH� WHU� LQVWUXPHQWRV� FRPR�PDULPED��

YLEUDIRQH��WtPSDQR��RX�jV�YH]HV��D�SUySULD�FDL[D�FODUD��HQWUH�RXWURV��3RUWDQWR��WHPRV�TXH�FRQWDU�

FRP�RV�LQVWUXPHQWRV�GD�,QVWLWXLomR�DRQGH�HVWXGDPRV��&RPR�HP�FDGD�XPD�GHVWD��FRQWDPRV�FRP�

PDLV� GH� GH]� FROHJDV�� WHPRV� TXH� ³FRPSHWLU´� R� LQVWUXPHQWR� D� WRGR� PRPHQWR�� 3RUWDQWR��
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SUHFLVDPRV�GH�HVWUDWpJLDV�SDUD�TXH�QmR�SDVVDPRV�SRU�WDO�VLWXDomR�RX�VH�SDVVDUPRV��VDEHUPRV�

FRPR�SDVVDU� SRU� HVWH�PRPHQWR�� XVXIUXLQGR� GH� DOJXPD� IRUPD�GR� VHX� HVWXGR��PHVPR� VHP�R�

LQVWUXPHQWR�HVSHFtILFR��

D� 6H�KRXYHU�DOJXpP�QR�LQVWUXPHQWR��TXH�SUHWHQGLD�HVWXGDU��D�SULQFtSLR�SHUJXQWH�D�HVWD�SHVVRD�

VH�HOD�WHP�DOJXPD�LGHLD�GH�TXDQWR�WHPSR�DLQGD�OKH�UHVWD�GH�HVWXGR�QDTXHOH�LQVWUXPHQWR��

QDTXHOH�GLD��&DVR�VHMD�DOJXQV�PLQXWRV��DJXDUGH�D�VXD�YH]��PDV�WHQWH�DSURYHLWDU�R�PRPHQWR��

HVWXGDQGR�GH�RXWUDV�IRUPDV�D�PHVPD�P~VLFD��RX�RXWURV�LQVWUXPHQWRV��GHSHQGHQGR�GH�TXDQWR�

WHPSR�R�FROHJD�LUi�ILFDU��

E� &DVR�YRFr�REVHUYH�TXH�R�LQVWUXPHQWR�VHPSUH�HVWi�RFXSDGR�HP�DOJXP�PRPHQWR�HVSHFtILFR�

GR�GLD��RX�GH�DOJXQV�GLDV�GD�VHPDQD��IDoD�D�VXD�DJHQGD�GH�DFRUGR�FRP�RV�PRPHQWRV�TXH�R�

LQVWUXPHQWR� VH� HQFRQWUD� OLYUH��&DVR�QmR�KDMD� UHJXODULGDGH�GH�KRUiULRV�� FRQYHUVH� FRP�RV�

FROHJDV�H�WHQWH�PDQWHU�XP�TXDGUR�GH�KRUiULRV�SDUD�FDGD�XP��FDVR�KDMD�FRQVHQVR�GRV�PHVPRV�

H�GR�SURIHVVRU�

F� 8VH�R�VHX� WHPSR�QR� LQVWUXPHQWR�GH� IRUPD�REMHWLYD�H�HILFLHQWH�RWLPL]DGD�SDUD�TXH�SRVVD�

XWLOL]DU�R�PtQLPR�WHPSR�SRVVtYHO�QR�PHVPR��3DUD�LVVR��QHFHVVLWDPRV�GR�HVWXGR�PHQWDO��Mi�

PHQFLRQDGR�DQWHULRUPHQWH�

�������3UREOHPDV�PXVLFDLV�LQWHUSUHWDWLYRV�WpFQLFRV�H�FRPR�UHVROYr�ORV

x 3UREOHPDV�GH�YRLFLQJ �HTXLOtEULR�GH�PHORGLD�H�DFRPSDQKDPHQWR�

3DUD�TXH�HQFRQWUHPRV�XP�HTXLOtEULR�HQWUH�DV�YR]HV��WHQGR�HP�YLVWD�DV�VXDV�GLIHUHQWHV�

IXQo}HV�H�QtYHLV�GH�LPSRUWkQFLD��GHYHPRV�WHU�HP�PHQWH��TXDO�YHORFLGDGH�GHYHPRV�DWLQJLU�FDGD�

QRWD�SDUD�TXH�VRH�HP�GLIHUHQWHV�FDPDGDV�GH�YROXPHV��7HUHPRV�GLYHUVDV�FDPDGDV��DOJXPDV�GHODV�

VmR��PHORGLD��DFRPSDQKDPHQWR��FRQWUDSRQWR��HQWUH�RXWUDV��1HVWD�VLWXDomR�LUHPRV�H[HPSOLILFDU�

DSHQDV�FRP�D�SUHVHQoD�GDV�GXDV�SULPHLUDV�YR]HV��PHORGLD�H�DFRPSDQKDPHQWR�

3DUD�REWHU��DR�PHVPR�WHPSR��DPEDV�DV�FDPDGDV��QHFHVVLWDPRV�GH�XP�FRQKHFLPHQWR�GH�

H[WUHPD�LPSRUWkQFLD��1RVVDV�PmRV��SRGHP�VDLU�GH�DOWXUDV�GLIHUHQWHV�H�PHVPR�DVVLP��DWLQJLU�D�

VXSHUItFLH�GR�LQVWUXPHQWR�DR�PHVPR�WHPSR��3RU�RXWUR�ODGR��DV�PmRV�SRGHP�VDLU�GH�DOWXUDV�LJXDLV�

H�DWLQJLU�D�VXSHUItFLH�HP�PRPHQWRV�GLIHUHQWHV��

,VVR�DFRQWHFH��SRU�TXH�SDUD�DWLQJLU�R�LQVWUXPHQWR�FRP�DV�GXDV�PmRV�DR�PHVPR�WHPSR��

QHFHVVLWDPRV�GD�XQLmR�GD�GLVWkQFLD��DOWXUD��FRP�D�YHORFLGDGH��



ϭϬϬ

�� $OWXUDV�LJXDLV���YHORFLGDGHV�LJXDLV� �WRTXHV�SDUDOHORV�FRP�YROXPHV�LJXDLV�

�� $OWXUDV�LJXDLV���YHORFLGDGHV�GLIHUHQWHV� �WRTXHV�VHSDUDGRV�FRP�YROXPHV�GLVWLQWRV

�� $OWXUDV�GLIHUHQWHV���YHORFLGDGHV�LJXDLV� �WRTXHV�VHSDUDGRV�FRP�YROXPHV�GLVWLQWRV

�� $OWXUDV�GLIHUHQWHV���YHORFLGDGHV�GLIHUHQWHV� �GXDV�SRVVLELOLGDGHV��D��H�E��

D� 0mR�TXH�HVWi�HP�PDLRU�DOWXUD�H�

YHORFLGDGH� PDLRU� DWLQJLU� DR�

PHVPR� WHPSR� TXH� D� 0mR� TXH�

HVWi� HP� PHQRU� DOWXUD� H�

YHORFLGDGH�PHQRU

E� 0mR�TXH�HVWi�HP�PDLRU�DOWXUD�H�

YHORFLGDGH� PHQRU� DWLQJLU� HP�

PRPHQWR� GLIHUHQWH� TXH� D� 0mR�

TXH� HVWi� HP� PHQRU� DOWXUD� H�

YHORFLGDGH�PDLRU

'DGDV�HVWDV�SRVVLELOLGDGHV��LUHPRV�IRFDU�QD�TXH�SRGHUHPRV�XWLOL]DU�QD�UHODomR�PHORGLD�

H�DFRPSDQKDPHQWR��SDUD�TXH�WHQKDPRV�GLIHUHQWHV�YROXPHV��SRUpP�FRP�WRTXHV�SDUDOHORV����D��

H[HPSOLILFDGR�QD�)LJXUD�DEDL[R��GH�Q~PHUR����

),*85$����± 9RLFLQJ HQWUH�PHORGLD�H�DFRPSDQKDPHQWR� 0mR�GLUHLWD�WHP�IXQomR�GH��PHORGLD�H�D�
HVTXHUGD�GH�DFRPSDQKDPHQWR�

)RQWH��$UTXLYR�3HVVRDO�GR�$XWRU�������

x /LJDGXUDV�GH�H[SUHVVmR�H�GH�IUDVH

1HVWH�WySLFR�LUHPRV�XWLOL]DU�GR�QRVVR�UHSHUWyULR�PXVLFDO��FRQWDQGR FRP�FRQKHFLPHQWR�

GH� HVWLORV��PHORGLDV�� WLSRV� GH� FUHVFHQGR� H� GHFUHVFHQGR�PXVLFDLV�� SDUD� SRGHUPRV� XWLOL]DU� GH�

PDQHLUD�FRHUHQWH�H�PXVLFDO�DV�OLJDGXUDV�GH�H[SUHVVmR��

,PDJLQH�TXH�XPD�P~VLFD�SUHFLVD�VRDU�FRPR�XPD�FRLVD�Vy�GR�LQtFLR�DR�ILP��&RPR�XPD�

XQLGDGH��3RUWDQWR��SRGHPRV�LPDJLQDU�R�LQtFLR�GH�XP�DUFR�RX�XPD�SDUiEROD�FRPR�R�LQtFLR�GD�

REUD�H��R�ILQDO�GHVWH�DUFR��UHSUHVHQWD�R�ILQDO�GHVWD�P~VLFD��



ϭϬϭ

'HQWUR�GHVWH�DUFR�SDUiEROD��TXH�QHVWH�FDVR�UHSUHVHQWD�XPD�P~VLFD��Ki�GLYHUVDV�RXWUDV�

OLQKDV�SDUDEyOLFDV�TXH�GLYLGHP�DV�VHVV}HV�GD�REUD��'HQWUR�GHVWHV�DUFRV�SRVVXHP�RXWURV�DUFRV��

TXH�FKDPDPRV�GH�IUDVHV��1D�SDUWLWXUD�RV�FDUDFWHUL]DPRV�FRPR�OLJDGXUDV�GH�H[SUHVVmR�H�GH�IUDVH��

FRPR YHUHPRV�QD�)LJXUD����

3DUD�TXH�SRVVDPRV�REWHU�r[LWR�QHVWD�IRUPD�GH�H[SUHVVLYLGDGH��SUHFLVDPRV�HQWHQGHU�R�

WUHFKR�FRPR�FDQWRUHV��e�GH�H[WUHPD�LPSRUWkQFLD�TXH�FDQWHPRV�D�IUDVH�SDUD�HQWHQGHUPRV�HP�

TXDO�PRPHQWR�SUHFLVDPRV�ID]HU�D�IUDVH�UHVSLUDU��HP�TXDO�PRPHQWR�SRGHPRV�ID]HU�XP�FUHVFHQGR�

RX�XP�GHFUHVFHQGR�QDWXUDO�GD�IUDVH��HQWUH�RXWUDV�TXHVW}HV��

1HVWH� WySLFR�� TXHUHPRV�� PDLV� GR� TXH� QDGD�� FRQVFLHQWL]DU� D� LPSRUWkQFLD� GH� RXYLU� H�

HQWHQGHU�RXWURV�DUWLVWDV�H�FDQWRUHV�H��GH�PDQHLUD�EHP�DEHUWD��GHL[DU�VH�LQIOXHQFLDU�SHOR�VRP�SDUD�

TXH�SRVVDPRV�DGTXLULU�QRYDV�OLQJXDJHQV�H�H[SUHVV}HV�PXVLFDLV��

),*85$���± &+(81*� 3��0XVLFDO�0RPHQW�1R�����5RPDQFH��������&RPSDVVRV����H����

x 'LILFXOGDGH�RX�IDOWD�GH�FRQVFLrQFLD�QR�XVR�GR�FRUSR�SDUD�DX[LOLDU�QD�H[HFXomR�

GR�LQVWUXPHQWR

3DUD� QyV�� SHUFXVVLRQLVWDV�� R� QRVVR� FRUSR� QmR� Vy� SHUFXWH� R� LQVWUXPHQWR� HP� VL�� PDV�

WDPEpP�� SRGH� DX[LOLDU QR� SURFHVVR� GH� H[HFXomR� GH� TXDOTXHU� LQVWUXPHQWR�� 3DUD� LVVR��

QHFHVVLWDPRV�UHIOHWLU�VREUH�R�XVR�GR�FRUSR�GXUDQWH�D�VXD�SHUIRUPDQFH�GD�P~VLFD�H�FRPR�R�FRUSR�

SRGH�DX[LOLDU�H�IDFLOLWDU�QR�ID]HU�P~VLFD��$OpP�GLVVR��R�XVR�FRQVFLHQWH�GR�FRUSR�SRVVLELOLWD�XP�

PHOKRU�HQWHQGLPHQWR�GR�S~EOLFR�GR�TXH�HVWi�VHQGR�WRFDGR�

$�FRQVFLrQFLD�FRUSRUDO�p�DGTXLULGD�DWUDYpV�GH�XP�SURFHVVR��TXH�FRPSUHHQGH��D�YLYrQFLD�

PXVLFDO �DVVLVWLU�FRQFHUWRV��YtGHRV�H�DUWLVWDV�TXH�WH�REULJXH�D�UHSHQVDU�RX�UHIOHWLU�VREUH�R�XVR�GR�

FRUSR��� D� H[SHULrQFLD� FRUSRUDO �PHPyULDV� LQFRQVFLHQWHV� GH� PRYLPHQWRV� FRUSRUDLV�� VHMD�

DGYLQGRV�GH� DOJXPD�DUWH�PDUFLDO��GH� DOJXPD�GDQoD� FRUHRJUDIDGD��GH� DOJXP�ILOPH��HWF���� H�R�

SURFHVVR�GH�HVWXGR�FRP�H[SHULPHQWDo}HV� FRUSRUDLV �WHVWDU�PRYLPHQWRV��SRVLo}HV��HWF��QR�

PRPHQWR�GR�HVWXGR�H�SHUFHEHU�R�TXH�WH�DMXGD�H�R�TXH�WH�DWUDSDOKD���



ϭϬϮ

x 3UREOHPDV�FRP�DEDIDPHQWRV�QR�YLEUDIRQH

([LVWHP�DOJXQV�PpWRGRV�TXH�WUDEDOKDP�DEDIDPHQWR�QR�YLEUDIRQH��([LVWHP�WUrV�TXH�VmR�

GH�DXWRUHV�EUDVLOHLURV��1H\�5RVDXUR��&DUORV�7DUFKD�H�$OLVVRQ�$PDGRU��(VWH�~OWLPR�UHDOL]RX�XP�

7UDEDOKR�GH�&RQFOXVmR�GR�%DFKDUHODGR�QD�81(63�TXH�VH�GHILQH�QD�FRPSRVLomR�GH�SHoDV�GH�

QtYHO�IiFLO�TXH�WUDEDOKDP�YiULRV�HVWLORV�GH�DEDIDPHQWR��

([LVWHP�DOJXQV�WLSRV�GH�DEDIDPHQWR��1HVWH�JXLD LUHPRV� VXFLQWDPHQWH� WUDWDU�GH�TXDWUR�

D� 7RFDU�FRP�XPD�EDTXHWD�H�DEDIDU�D�QRWD�DQWHULRU�FRP�D�RXWUD��TXDQGR�DV�PmRV�HVWmR�PDLV�

VROWDV�H�QmR�QHFHVVLWDP�WRFDU�RXWUDV�YR]HV��

E� 7RFDU�FRP�XPD�EDTXHWD�H�DEDIDU�FRP�D�PHVPD��DEDIDPHQWR�XVDGR�TXDQGR�D�RXWUD�PmR�HVWi�

RFXSDGD��

F� 7RFDU�FRP�XPD�EDTXHWD�H�DEDIDU�FRP�D�PHVPD�PmR�Vy�TXH�FRP�D�SDUWH�GH�WUiV�GD�PmR�QR�

PRPHQWR�HP�TXH�YRFr�WRFD�DOJXPD�QRWD�PHLR�WRP�DFLPD�RX�DEDL[R��DEDIDPHQWR�XVDGR�FRP�

D�RXWUD�PmR�HVWi�RFXSDGD��

G� 7RFDU�FRP�XPD�EDTXHWD�H�DEDIDU�FRP�D�EDUULJD�FDVR�D�SUy[LPD�QRWD�VHMD�XP�SRXFR�DIDVWDGD�

GD�DQWHULRU�RX VH�D�SUy[LPD�QRWD�IRU�VXVWHQLGR RX�EHPRO��DEDIDPHQWR�UDUR��SRUpP�~WLO��

&RQKHFHQGR�HVWHV�WLSRV�GH�DEDIDPHQWRV��LUHPRV�XWLOL]i�ORV�GH�PDQHLUD�LQWXLWLYD�FRP�R�

REMHWLYR�GH�IDFLOLWDU�RX�DX[LOLDU�QR�PHOKRU�DQGDPHQWR�H�QD�PHOKRU�VRQRULGDGH�GD�REUD�

x 'LILFXOGDGHV FRP�SDUWLWXUDV�GXUDQWH�D�SHUIRUPDQFH�GD�REUD

D� $FUHGLWDPRV� TXH� R� FRQWDWR� YLVXDO� GLUHWR� GR� S~EOLFR� SDUD� FRP� R� DUWLVWD� VHMD� GH� H[WUHPD�

LPSRUWkQFLD��3RUpP��SHUFHEHPRV�D�QHFHVVLGDGH�GR�P~VLFR�GH�OHU�D�SDUWLWXUD��3DUD�TXH�LVVR�

RFRUUD� GH�PDQHLUD� KDUPRQLRVD� HVWHWLFDPHQWH� H� SHUIRUPDWLFDPHQWH�� SUHFLVDPRV� DMXVWDU� D�

DOWXUD�GD�HVWDQWH�SDUD�TXH�QmR�ILTXH�QD�IUHQWH�GR�SHUIRUPHU�H�QHP�GR�LQVWUXPHQWR�H�R�TXmR�

GLDJRQDO�D�HVWDQWH�SRGH� ILFDU SRVVLELOLWDQGR�XPD�YLVmR� OLPSD�H�GLUHWD�j� DXGLrQFLD��FRPR�

MXOJDPRV�VHU�DSUHVHQWDGR�QD�)LJXUD�����



ϭϬϯ

),*85$����± $OWXUD�GD�HVWDQWH�DSURSULDGD�SDUD�R�LQWpUSUHWH�

)RQWH��$UTXLYR�SHVVRDO�GR�DXWRU�������

E� ([LVWHP�WUHFKRV�GD�P~VLFD��TXH�QRV�LPSRVVLELOLWDP�GH�SDVVDU�D�SiJLQD��3DUD�TXH�QmR�KDMD�

SUREOHPDV�QD�H[HFXomR�GD�REUD�GHYHPRV UHVHUYDU�XP�WHPSR�GR�HVWXGR�GLiULR�SDUD�UHVROYHU�

HVWD�FRQGLomR��3DUD�LVWR�GHYHPRV�DQDOLVDU�DOJXQV�DVSHFWRV�

� e�SRVVtYHO�FRODU�WRGDV�DV�SiJLQDV�GD�REUD"�$OJXPD�SiJLQD�SUHFLVD�ILFDU�GH�IRUD�SDUD�

IDFLOLWDU�QD�SDVVDJHP"�&RPR�VHUi�R�PHOKRU�DJUXSDPHQWR�GDV�SiJLQDV��GH�GXDV�HP�GXDV�RX�WUrV�

HP�WUrV"�1DV�ILJXUDV�VHJXLQWHV�YHUHPRV�WLSRV�GH�FRODJHP�GH�SDUWLWXUDV��1D�ILJXUD�����DV�SiJLQDV�

VmR�FRODGDV�FRPR�XP�OLYUR��H�QD�ILJXUD�����DFUHVFHQWDPRV�XP�SHGDoR�GH�SDSHO�SDUD�IDFLOLWDU�D�

YLUDGD�GH�SiJLQD�

),*85$����± 3DUWLWXUDV�FRODGDV�FRP�ILWD�DGHVLYD�

)RQWH��$UTXLYR�SHVVRDO�GR�DXWRU�������



ϭϬϰ

� 6H�SUHFLVDU�ID]HU�XPD�WURFD�GH�SiJLQDV�GH�IRUPD�UiSLGD��FROH�XP�SHGDoR�GH�SDSHO�QD�

SRQWD� VXSHULRU RX� LQIHULRU GR� ODGR� GLUHLWR GD� SiJLQD TXH� QHFHVVLWD� GH�PXGDQoD�� SDUD� TXH� D�

WRUQHPRV�PDLV�HILFLHQWH�

),*85$��� ± 3HGDoR�GH�SDSHO�QD�SDUWH�ODWHUDO�GD�SDUWLWXUD�

)RQWH��$UTXLYR�SHVVRDO�GR�DXWRU�������

F� &DVR�KDMD�XP�WUHFKR�TXH�QmR�WHQKD�FRPR�WURFDU�D�SiJLQD��REVHUYH�VH�R�VLVWHPD�DQWHULRU�OKH�

Gi�HVWD�SRVVLELOLGDGH��6H�KRXYHU��FROH�R�WUHFKR�GLItFLO�DFLPD�GR�SULPHLUR�VLVWHPD�GD�SUy[LPD�

SiJLQD��

G� (YLWH� DR�Pi[LPR�XWLOL]DU�PDLV�GH�XPD� HVWDQWH��&DVR�QmR� VHMD�SRVVtYHO�� XWLOL]H�DV� FRP�D

PHVPD�LGHLD�GR�WySLFR���VREUH�HVWDQWHV��GLDJRQDLV�H�DOWXUD�VXILFLHQWH�SDUD�HQ[HUJDU��SRUpP�

VHP�DWUDSDOKDU�SODWHLD�GH�HQ[HUJDU�R�DUWLVWD���FRPR�YHUHPRV�QD�)LJXUD����

),*85$��� ± 'XDV�HVWDQWHV�QD�DOWXUD�H[SOLFDGD�DFLPD�

)RQWH��$UTXLYR�SHVVRDO�GR�DXWRU�������



ϭϬϱ

x 'LILFXOGDGH�HP�DWLQJLU�R�DQGDPHQWR

3DUD�FRQVHJXLUPRV�DWLQJLU�R�DQGDPHQWR�GD�REUD�VXJHULGR�SHOR�FRPSRVLWRU��SUHFLVDPRV�

SUDWLFDU�OHQWDPHQWH�H�LU�JUDGDWLYDPHQWH�DXPHQWDQGR�D�YHORFLGDGH��SRLV�R�FpUHEUR��GHVWD�PDQHLUD��

YDL�VH�DFRVWXPDQGR��VH�IDPLOLDUL]DQGR�H�PHPRUL]DQGR�FRP�R�TXH�HVWi�VHQGR�H[HFXWDGR�

&RP�R�DQGDPHQWR�OHQWR��SRGHPRV�WHU�PDLV�WHPSR�GH�SHQVDU�HP�FDGD�QRWD��FDGD�ULWPR��

FDGD�WRTXH��FDGD�PRYLPHQWR��FDGD�EDTXHWD��QRV�GDQGR�D�RSRUWXQLGDGH�GH��DOpP�GH�PHPRUL]DU�

GH�IRUPD�VHJXUD��WHU�FRQVFLrQFLD�GH�WRGRV�RV�SDVVRV�VHJXLGRV�QDTXHOD�SUiWLFD��

x 7UHFKRV�SDVVDJHQV�GLItFHLV

3DUD� FDGD� REUD�� XPD� GLILFXOGDGH� GLIHUHQWH�� 6HMD� D� PHORGLD�� R� DFRPSDQKDPHQWR�� D�

GLQkPLFD�� D� YHORFLGDGH�� RV� LQWHUYDORV�� HWF�� 2V� PRWLYRV� SRGHP� VHU�� SRU� VXD� YH]�� GRV� PDLV�

GLYHUVRV��+i�P~VLFRV�TXH�DILUPDP�QHFHVVLWDU�GH�GHVDILRV��SRU�LVVR�WRFDP�REUDV�TXH�RV�IRUoDP�

D�HVWXGDU�PDLV�H�D�VXSHUDU�REVWiFXORV�GRV�TXDLV�QmR�HVWmR�DFRVWXPDGRV��4XDQGR�WRFDPRV�XPD�

P~VLFD��XPD�VHVVmR�RX�XPD�SDVVDJHP�GLItFLO�GHYHPRV�QRV�TXHVWLRQDU�VREUH�D�SRVVLELOLGDGH�GH�

VLPSOLILFD�OD�SDUD�TXH�R�FpUHEUR�HQWHQGD�D�GLILFXOGDGH�H�UHVROYD�D�JUDGDWLYDPHQWH��

6HPSUH� TXH� HQFRQWUDUPRV� XPD� GLILFXOGDGH�� GHYHPRV� DQDOLVDU� D� VXD� QDWXUH]D�� &DGD�

REVWiFXOR�GHYH�VHU�LVRODGR�H�UHGX]LGR�D�VXD�IRUPD�PDLV�VLPSOHV�SDUD�IDFLOLWDU�D�VXD�UHVROXomR�

�����(VWUDWpJLDV�GH�0HPRUL]DomR

0HPRUL]DU�p�WUD]HU�DV�LQIRUPDo}HV�j�PHPyULD��+i�GRLV�WLSRV�GH�PHPyULD��D�FRQVFLHQWH�

H�D�LQFRQVFLHQWH��

$�PHPyULD�FRQVFLHQWH�GL]�UHVSHLWR�jV�LQIRUPDo}HV�DUPD]HQDGDV�GDV�TXDLV�WHPRV�DFHVVR��

OHPEUDQoDV�GH�GDGRV�H�IDWRV��$�PHPyULD�LQFRQVFLHQWH��SRU�RXWUR�ODGR��DFRQWHFH�HP�XP�HVWXGR�

DXWRPDWL]DGR��VHP�TXH�R�HVWXGDQWH�SHUFHED�TXH�HVWi�DSUHQGHQGR��2X�VHMD��QmR�WHPRV�DFHVVR�D�

FDGD�LQIRUPDomR��

'HVWDFDPRV�TXH�D�XWLOL]DomR�H[FOXVLYD�GHVWD�PHPyULD�SRGH�DFDUUHWDU�HP�GLILFXOGDGHV�GH�

DSUHQGL]DGR� PXVLFDO�� OHLWXUD�� YXOQHUDELOLGDGH� QD� SHUIRUPDQFH�� LPSUHFLVmR�� LQVHJXUDQoD� H�

GHVFRQWUROH��(VWH�WLSR�GH�PHPyULD�SRGH�DWp�WRUQDU�YLiYHO�D�H[HFXomR�GD�REUD��SRUpP��QmR�DWULEXL�

FDSDFLGDGH�SDUD�H[HFXWDU�GH�IRUPD�FRQVFLHQWH�DV�LQIRUPDo}HV�HVFULWDV�QDV�SDUWLWXUDV��FRPR�DV�

QRWDV��DFRUGHV��GLQkPLFDV��HQWUH�RXWURV�DVSHFWRV��



ϭϬϲ

2�XVR�GD�PHPyULD�FRQVFLHQWH��SRU�VXD�YH]�� VH�FDUDFWHUL]D�FRPR�R�DWR�PDLV� VHJXUR�H�

FRQVLVWHQWH�GH�DEVRUYHU�DOJXPD�LQIRUPDomR��3RUWDQWR��VHPSUH�GHYHUtDPRV�WUDEDOKDU�PXLWR�PDLV�

FRP�D�PHPyULD�FRQVFLHQWH�PHVPR�VDEHQGR�TXH�XP�WLSR�GH�PHPyULD�QmR�HVWi�VHSDUDGR�GR�RXWUR��

&RP�RXWUDV�SDODYUDV��XWLOL]DU�D PHPyULD�FRQVFLHQWH�VLJQLILFD�DEVRUYHU�RV�YiULRV�QtYHLV�GH�XPD�

GHWHUPLQDGD�LQIRUPDomR�H VHU�FDSD]�GH�UHSURGX]L�OD�GD�IRUPD�PDLV�DFXUDGD�SRVVtYHO�

3DUD�XP�SHUFXVVLRQLVWD��GHFRUDU�XPD�REUD��VLJQLILFD��PHPRUL]DU�DV�QRWDV��RV�ULWPRV��DV�

GLQkPLFDV��R�IUDVHDGR��D�HVWUXWXUD��PDV�WDPEpP�DV�EDTXHWDV��R�EDTXHWHDPHQWR����RV�WLPEUHV��RV�

LQVWUXPHQWRV��HWF��0XLWDV�LQIRUPDo}HV�SUHFLVDP�VHU�DEVRUYLGDV�H�GRPLQDGDV�GH�XPD�P~VLFD�H�

SRUWDQWR��PHPRUL]DGDV��(VWH�SURFHVVR�VH�ID]�QHFHVViULR�H� jV�YH]HV� HVVHQFLDO�SDUD�PXLWRV�GRV�

WUDEDOKRV�TXH�R�SHUFXVVLRQLVWD�HUXGLWR�SUHFLVD�H[HFXWDU��XP�VROR�GH�PDULPED��XP�GXR�GH�FDL[D�

FODUD��XP�WUHFKR�LPSRUWDQWH�GH�RUTXHVWUD�RX�GH�P~VLFD�GH�FkPDUD�TXH�QmR�SHUPLWD�XPD�OHLWXUD�

LQVWDQWkQHD��HQWUH�RXWUDV�VLWXDo}HV�

'LYHUVRV�VmR�RV�PRWLYRV�SDUD�WRFDU�GHFRU��GLILFXOGDGH�WpFQLFD��QHFHVVLGDGH�GH�FRQWDWR�

YLVXDO�FRQVWDQWH�FRP�R�SDUFHLUR�RX�FRP�R�LQVWUXPHQWR��LPSRVVLELOLGDGH�GH�YLUDU�D�SiJLQD��RX�

SRU�QmR�TXHUHU�WHU�XPD�SDUWLWXUD�QD�VXD�IUHQWH�HQTXDQWR�LQWHUSUHWD�XP�VROR�GH�YLEUDIRQH��WtPSDQR�

RX�SDQGHLUR��SRU�H[HPSOR��$OpP�GHVWHV�PRWLYRV�DFLPD��SRGHPRV�DSUHVHQWDU�DOJXQV�PRWLYRV�TXH�

FKDPDUHPRV�GH SHVVRDLV��([HFXWDU�XPD�REUD�GH�PHPyULD�GHPRQVWUD�TXH�R�FRQWH~GR�PXVLFDO�

IRL� FRPSOHWDPHQWH� DEVRUYLGR�� FRPSOHWDPHQWH� GRPLQDGR�� $OpP� GR� PDLV�� SRGH� VHUYLU� SDUD�

GHPRQVWUDU�YLUWXRVLVPR��

�������3DVVR�D�3DVVR�SDUD�0HPRUL]DomR�GH�2EUD

$SUHVHQWDGD� HVWDV� UD]}HV�� VXJHULUHPRV� DOJXQV� SDVVRV� SDUD� GHFRUDU� XPD� REUD�� WHQGR� HP�

PHQWH�GLYHUVRV�IDWRUHV�PHQWDLV�H�ItVLFRV�GR�HVWXGDQWH�TXH�SRGHP�LQIOXHQFLDU�QR�UHVXOWDGR�ILQDO�

GHVWD�SUiWLFD�

D� /HU�D�REUD�OHQWDPHQWH�j�SULPHLUD�

YLVWD

��$�SULQFtSLR��TXDQGR�LQLFLDPRV�R�HVWXGR�GD�REUD��Mi�H[HFXWDPRV�VHXV�WUHFKRV�FRP�XP�FHUWR�EDTXHWHDPHQWR��
3RUpP��Vy�SRGHPRV�ID]HU�XPD�HVFROKD�HILFLHQWH�GR�EDTXHWHDPHQWR�QR�PRPHQWR�HP�TXH�H[HFXWDPRV�R�WUHFKR��R�
VLVWHPD��D�VHVVmR�RX�D�REUD�QR�DQGDPHQWR�VXJHULGR�SHOR�FRPSRVLWRU�

E� 6HOHFLRQDU� R� WUHFKR� H� GLYLGLU� RV�

JUXSRV�GH�QRWDV



ϭϬϳ

F� /HQWDPHQWH�XQLU� HVWHV� JUXSRV�GH�

QRWDV

G� 'HFRUDU� DWp� FRPSOHWDU� XP�

VLVWHPD�H�UHSHWLU

H� 5HSHWLU� VLVWHPD� H� DXPHQWDU�

JUDGDWLYDPHQWH�DQGDPHQWR

I� )D]HU� HVWH� PHVPR� SURFHVVR� DWp�

SRGHU�XQLU�GRLV�VLVWHPDV

J� 8QLU� RV� VLVWHPDV� DWp� FRPSOHWDU�

XPD�VHVVmR

K� 7UDEDOKDU� D� VHVVmR� GH� IRUPD�

PXVLFDO

D� /HQWDPHQWH�� OHU� j� SULPHLUD� YLVWD� R� Pi[LPR� GH� QRWDV� TXH� FRQVHJXLU�� QR� LQWXLWR� GH�

IDPLOLDUL]DU�VH�FRP�D�P~VLFD�GH�IRUPD�UiSLGD�H�GHVSUHWHQVLRVD�

3DUD� TXH� HVWH� SDVVR� DFRQWHoD�� SUHFLVDPRV� DQDOLVDU� D� REUD�� (VWD� DQiOLVH� VXJHULUi� DR�

HVWXGDQWH� DOJXQV� DVSHFWRV� WpFQLFRV��PXVLFDLV�� HVWLOtVWLFRV� H� WLPEUtVWLFRV� LPSRUWDQWHV�GD�REUD��

$OpP�GHVWD�DQiOLVH��R�HVWXGR�PHQWDO�VHP�LQVWUXPHQWR�p�H[WUHPDPHQWH�IXQFLRQDO�SDUD�R�LQtFLR�

GR�SURFHVVR�GH�PHPRUL]DomR�GD�P~VLFD�HP�TXHVWmR������

E� $SyV�VHOHFLRQDU�R�WUHFKR�VHVVmR�TXH�YRFr�YDL�HVWXGDU��GLYLGD�R�HP�JUXSRV�GH�QRWDV����FRPR�

H[HPSOLILFDGR�GH�GLYHUVDV�IRUPDV�QDV�)LJXUDV����D�����e�LPSRUWDQWH�WHUPRV�HP�PHQWH��TXH�

TXDQGR�D�REUD�p�GH�WHFODGR�H�UHTXHU�IXQo}HV�GLIHUHQWHV�SDUD�FDGD�EDTXHWD��PmR��GHYHPRV�

SHQVDU�HP�GLQkPLFDV�GLIHUHQWHV�SDUD�FDGD�XPD�

([HPSOR�

x GH�TXDWUR�HP�TXDWUR�QRWDV

),*85$��� ± 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV�����D�����

��1RWDV�UHXQLGDV�SRGHP�VHU�TXDWUR��RLWR��GH]HVVHLV��GRLV�FRPSDVVRV��PHLR�FRPSDVVR��HQWUH�RXWUDV�LGHLDV�GH�QRWDV�
UHXQLGDV�RX�JUXSR�GH�QRWDV�



ϭϬϴ

x GH�FRPSDVVR�HP�FRPSDVVRV

),*85$��� ± 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV�����D�����

x GH�DFRUGH�D�DFRUGH

),*85$��� ± &+(81*��3��(WXGH�LQ�H�PLQRU��������&RPSDVVR���

x 'H PHLR FRPSDVVR�HP�PHLR FRPSDVVR

),*85$���± 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV�����D�����

x GH�LGHLD�HP�LGHLD �RX�JHVWR��RX�PRWLYR�



ϭϬϵ

),*85$��� ± &+(81*��3��0XVLFDO�0RPHQW�1R���� 5RPDQFH��������&RPSDVVRV���H���

x GH�IUDVH�SRU�IUDVH

),*85$��� ± &+(81*��3��0XVLFDO�0RPHQW�1R���� 5RPDQFH��������&RPSDVVRV���H���

'H�TXH�IRUPD�YRFr�YDL�VHOHFLRQDU�HVWH�EORFR�GH�QRWDV�ILFD�D�VHX�FULWpULR��SHQVDQGR�HP�

VHU� UD]RiYHO� H� UHDOLVWD�� 6XJHULPRV�� QR� HQWDQWR�� XPD� PHPRUL]DomR� GH� JUXSRV� GH� QRWDV�� GH�

IUDVHDGRV��GH�SDGU}HV�GH�EDTXHWHDPHQWR�SDUD�TXH�R�P~VLFR�QmR�VH�OLPLWH�D�H[HFXWDU�D�REUD�QRWD�

SRU�QRWD��SURFHVVR�HVWH�TXH�WRUQD�D�DSUHVHQWDomR�GD�REUD�LQVHJXUD��WpFQLFD�H�QmR�PXVLFDO�

-i�TXH�IDODPRV�HP�JUXSRV�GH�QRWDV��QRV�YHPRV�REULJDGRV�D�VXJHULU�XPD�PHPRUL]DomR�GH�

JUXSRV� GH� QRWDV�� GH� IUDVHDGRV�� GH� SDGU}HV� GH� EDTXHWHDPHQWR� SDUD� TXH� R� P~VLFR� WHQKD� D�

SRVVLELOLGDGH�GH�SHQVDU� HP�FDUDFWHUtVWLFDV�SDGURQL]DGDV�� IDFLOLWDQGR�DVVLP�D�PHPRUL]DomR H�

DX[LOLDQGR�R�SHUIRUPHU�D�QmR�VH�OLPLWDU�D�H[HFXWDU�XPD�REUD�QRWD�SRU�QRWD��DSUHVHQWDQGR�XPD�

SHUIRUPDQFH�SRVVLYHOPHQWH�LQVHJXUD�

F� &RP�R�JUXSR�GH�QRWDV�Mi�GHILQLGR��UHSHWLU�GH�IRUPD�OHQWD�QXP�GHWHUPLQDGR�DQGDPHQWR��1D�

PHGLGD�HP�TXH�R�WUHFKR�YDL�VH�WRUQDQGR�PDLV�IDPLOLDU�H�PDLV�QDWXUDO�RUJkQLFR�SDUD�R�FRUSR�

H�FpUHEUR��VHJXLU�SDUD�R�SUy[LPR�JUXSR��FRPR�LUHPRV�REVHUYDU�QD�)LJXUD����

),*85$��� ± 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV�����D�����



ϭϭϬ

G� 'HFRUDU�DOJXQV�JUXSRV�GH�QRWDV��FRPR�SRU�H[HPSOR��XP�VLVWHPD��H�UHSHWLU�HVWH�VLVWHPD�QR�

PHVPR� DQGDPHQWR� DWp� HVWDU� DSWR� D� H[HFXWDU� HVWH� WUHFKR� GH� IRUPD� IiFLO� H� WUDQTXLOD�� VHP�

HVTXHFLPHQWRV��EODFNRXWV��GD�PHPyULD�

H� 1D�PHGLGD� HP�TXH�D�PHPRUL]DomR�GHVWH� VLVWHPD�VHMD� FRQFOXtGD��DXPHQWDU�R�DQGDPHQWR�

GHVWH� PHVPR� WUHFKR�� 6H� PDQWHU� SDFLHQWH� H� HOHYH� GH� �� D� �� ESP� D� FDGD� FLQFR� YH]HV�

FRQVHFXWLYDV�TXH�H[HFXWDU�GH�IRUPD�FRUUHWD�HVWH�PHVPR�WUHFKR��,QLFLH�VHX�HVWXGR�GD�REUD�

FRP� DQGDPHQWR� OHQWR�� DFHOHUDQGR� DRV� SRXFRV� DWp� R� H[HUFtFLR� VHU� WRFDGR� VHP� QHQKXP�

GHIHLWR�

),*85$��� � 36$7+$6��-��2QH�6WXG\��������&RPSDVVR���

([HPSOR��

x &DVR�R�FRPSRVLWRU�GD�REUD�VXJLUD�XP�DQGDPHQWR�GH����ESP��FRPR�REVHUYDGR�QD�

)LJXUD���� LQLFLH�D�PHPRUL]DomR�FRP����RX����ESP��7HQGR�HP�PHQWH�TXH�p�PDLV�

LPSRUWDQWH�YRFr�MXQWDU�RV�JUXSRV�GH�QRWDV��VLVWHPDV�H�VHo}HV�HP�DQGDPHQWR�OHQWR��

DQWHV�GH�WRFDU�FDGD�SDUWH�VHSDUDGDPHQWH�HP�DQGDPHQWRV�GLIHUHQWHV�

I� $XPHQWDU� R� DQGDPHQWR� PDV� VHP� DVVXPLU� HVWD� WDUHID� FRPR� D� SULQFLSDO� QHVWD� SUiWLFD��2�

REMHWLYR�QHVWH�PRPHQWR��p�GHFRUDU�D� VHomR� LQWHLUD��3RUWDQWR�� FRQHFWH�GLYHUVRV�JUXSRV�GH�

QRWDV�SDUD�TXH�IRUPH�XP�VLVWHPD�H�GHSRLV�GLVVR��QHVVD�RUGHP�GH�LPSRUWkQFLD��XP�VLVWHPD�

FRP�R�RXWUR��

J� &RP�RV�VLVWHPDV�HVWXGDGRV�H�PHPRUL]DGRV��UH~QD�XP�SRU�XP��2�SULPHLUR�FRP�R�VHJXQGR��

RV�GRLV�SULPHLURV�FRP�R� WHUFHLUR��RV� WUrV�SULPHLURV�FRP�R�TXDUWR�H�DVVLP�SRU�GLDQWH�DWp�

FRPSOHWDU�XPD�SiJLQD��RX�XPD�VHomR��� FRPR�REVHUYDPRV�QD�)LJXUD����

��*UXSR�GH�VLVWHPDV�± DOJXPDV�OLQKDV�PXVLFDLV�



ϭϭϭ

),*85$��� ± 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV�����D�����

K� $SyV�R�SURFHVVR�GH�DSUHQGL]DGR�H�PHPRUL]DomR GD�VHVVmR��WUDEDOKH�D�P~VLFD�D�ILP�GH�DFXUDU�

RXWURV� DVSHFWRV� LQWHUSUHWDWLYRV�� FRPR�� DV� GLQkPLFDV�� R� IUDVHDGR�� R� HVWLOR� GH� WRTXH�� R�

EDTXHWHDPHQWR�D�SDUWLU�GD�QHFHVVLGDGH�GH�DFHQWRV�H�IUDVHV��(VWH�DPDGXUHFLPHQWR�GD�VHVVmR�

SRGH�VHU�IHLWR�GXUDQWH�R�HVWXGR�GD�SUy[LPD�VHVVmR��SRGHQGR�GLYLGLU�R�WHPSR�GD�SUiWLFD�GD�

REUD� HQWUH� R� DPDGXUHFLPHQWR� GD� VHVVmR� Mi�PHPRUL]DGD� H� D�PHPRUL]DomR� GH� XPD� QRYD�

VHVVmR�

),*85$��� ± &+(81*��3��0XVLFDO�0RPHQW�1R�����5RPDQFH��������&RPSDVVRV����H����

e� GH� H[WUHPD� LPSRUWkQFLD� TXH�� DOpP� GH�PHPRUL]DU� DVSHFWRV� WpFQLFRV� FRPR� QRWDV� H�

ULWPRV��WUDEDOKHPRV�D�PHPRUL]DomR�GH�DVSHFWRV�PXVLFDLV�H�LQWHUSUHWDWLYRV��FRPR�RV�FLWDGRV�QD�

)LJXUD� ���� H� GHVVD� IRUPD�� DSUHHQGHQGR� R� YHUGDGHLUR� VLJQLILFDGR� GH� FDGD� REUD�� RX� FRPR� DV�

YHPRV��GH PDQHLUD�PDLV�DFXUDGD�H�PDGXUD��SHUPLWLQGR�DOFDQoDU�XP�QtYHO�GH�SHUIRUPDQFH�PDLV�

LQWHUHVVDQWH�SDUD�QyV�DUWLVWDV��PDV�WDPEpP��SDUD�D�DXGLrQFLD�



ϭϭϮ

(VWH�LWHP��~OWLPR�GD�OLVWD��p�XP�GRV�PDLV�LPSRUWDQWHV��SRLV�p�R�PRPHQWR�GH�WUDEDOKDU�D�

P~VLFD�� WUDQVIRUPDQGR�D� HP H[SUHVV}HV�� VHQWLPHQWRV�� FOLPDV�� HWF�� e� QHVWH� PRPHQWR� TXH�

SRGHPRV�DPDGXUHFHU�D�REUD�SDUD�TXH�TXDQGR�D�H[HFXWHPRV�SDUD�XPD�DXGLrQFLD��HVWD�D�SHUFHED�

FRPR� XPD�P~VLFD�� DFRPSDQKDGD� GH� GLYHUVRV� VHQWLPHQWRV� GRV� TXDLV�� QyV�P~VLFRV�� WHPRV� D�

RSRUWXQLGDGH�GH�HVWLPXODU�D�SODWHLD�GH�VHQWLU��DR�LQYpV�GH�DSUHVHQWDU�XP�HVWXGR�RX�XPD�P~VLFD�

WRFDGD�VHP�D�VHJXUDQoD�H�D�P~VLFD�HP�VL�

3HQVDPRV�TXH�HVWH�SDVVR�D�SDVVR�HVFODUHFLGR�DFLPD��p�R�PpWRGR�PDLV�UiSLGR��HILFLHQWH��

FRQVFLHQWH�H�VHJXUR�GH�GHFRGLILFDU�DV� LQIRUPDo}HV�GDGDV�QD�SDUWLWXUD��PHPRUL]DU�H�H[HFXWDU�

XPD�REUD��+i�YiULRV�FROHJDV�TXH�GLVFRUGDP�GHVVD�WHRULD�H�GHVVH�SRVLFLRQDPHQWR��SRUpP��TXDQGR�

SRQKR�HP�TXHVWmR�XPD�PDLRU�FRQILDELOLGDGH�SDUD�R�SHUIRUPHU�H[HFXWDU�DV�P~VLFDV�GH�IRUPD�

PDLV�WUDQTXLOD��HVWH�PpWRGR�YHP j WRQD��1R�HQWDQWR��UHVHUYDPRV�XP�HVSDoR�SDUD�GLVFXUVDU�XP�

SRXFR�VREUH�DV�RXWUDV�IRUPDV�GH�PHPRUL]DU�

�������2XWUDV�IRUPDV�GH�0HPRUL]DU�XPD�2EUD

([LVWHP�DOJXPDV�RXWUDV�PDQHLUDV�SDUD�GHFRUDU�XPD�P~VLFD��$SUHVHQWDPRV�DFLPD�XPD�

GDV� IRUPDV�TXH� MXOJDPRV�D�PDLV�HILFLHQWH��3RUpP��XPD�RXWUD� IRUPD�GH�GHFRUDU� WDPEpP�QRV�

FKDPD�DWHQomR��(OD�GL]�UHVSHLWR�j�OHLWXUD�j�SULPHLUD�YLVWD�

'LYHUVRV�P~VLFRV�SRVVXHP�XP�DUWLItFLR�TXH�DFKDPRV�H[WUHPDPHQWH�LPSRUWDQWH�SDUD�D�

FDUUHLUD�� (VWD� KDELOLGDGH� SURSRUFLRQD� DR� P~VLFR� XPD� SRVLomR� GH� SULYLOpJLR� HP� GLYHUVDV�

VLWXDo}HV��SRLV�OHU�D�SDUWLWXUD�SURSRVWD�QD�SULPHLUD�YH]�HP�TXH�VH�WHP�FRQWDWR�FRP�D�P~VLFD�p�

XPD�KDELOLGDGH�PXLWR�~WLO��(VWD�KDELOLGDGH�p� UHTXHULGD�HP�GLYHUVDV�SURYDV��GH�RUTXHVWUD��GH�

YHVWLEXODU��HQWUH�RXWUDV�

$�OHLWXUD�j�SULPHLUD�YLVWD�SRGH�VHU�YLVWD�FRPR�XPD�PDQHLUD�GH�H[HFXWDU�D�P~VLFD�GH�

IRUPD�PDLV�UiSLGD�TXH�GHFRUDQGR�JUXSR�SRU�JUXSR�GH�QRWDV�H�FRQVHTXHQWHPHQWH�MXQWDQGR�RV�

SDUD�IRUPDU�XP�VLVWHPD�H�DVVLP�SRU�GLDQWH��1R�HQWDQWR�� OHU�HVWD�REUD�WDPEpP�IXQFLRQD�SDUD�

PHPRUL]DU�DV�LQIRUPDo}HV�GD�SDUWLWXUD��

&DVR�R�HVWXGDQWH�WRTXH�D�P~VLFD�LQWHLUD�OHQGR��HP�DOJXP�PRPHQWR��GHSRLV�GH�GLYHUVDV�

UHSHWLo}HV��R�VHX�FpUHEUR�LUi�VH�DFRVWXPDU�FRP�RV�PRYLPHQWRV��QRWDV��ULWPRV��GLQkPLFDV��HWF��

(P� DOJXP�PRPHQWR�� HVWD� OHLWXUD�� VHUi�� HP� VXD�PDLRULD��PHQRV QHFHVViULD�� SRLV� D�PHPyULD�

FRPHoD�D�OHPEUDU�R�TXH�GHYH�VHU�H[HFXWDGR�H�DRV�SRXFRV��D�SDUWLWXUD�WRUQD�VH�GLVSHQViYHO�



ϭϭϯ

2XWUD�IRUPD�GH�GHFRUDU�XPD�P~VLFD�p�D�GD�YLVXDOL]DomR�DWHQWD�H�FRQFHQWUDGD�GD�SDUWLWXUD��

GDQGR� DR� DOXQR� D� KDELOLGDGH� GH� HVFUHYHU� WRGR� R� WUHFKR� GH� PHPyULD� DSHQDV� YLVXDOL]DQGR� D�

SDUWLWXUD�FRP�LQWHQVD�FRQFHQWUDomR��SURSRUFLRQDQGR�DR�HVWXGDQWH�XP�PHOKRU�HQWHQGLPHQWR�H�

FRQKHFLPHQWR�GD�IRUPD�GD�FRPSRVLomR�HVWXGDGD�

3DUD� TXH� HVWDV� WUrV� IRUPDV� GH� PHPRUL]DomR� VHMDP� EHP�VXFHGLGDV�� GHYHPRV� WHU� D�

FRQVFLrQFLD�GH�TXH�D�SULPHLUD�H[HFXomR�RX�SUiWLFD�GD�REUD�GHYHUi�VHU�IHLWD�GH�IRUPD�OHQWD��SDUD�

TXH�QmR�KDMD�SRVVLELOLGDGH�GH�HTXtYRFR�H�GH�QHJOLJrQFLD�FRP�DOJXPD�LQIRUPDomR�GHVFULWD�QD�

SDUWLWXUD�� (VWH� HVWXGR� p� GH� H[WUHPD� LPSRUWkQFLD� SRLV� VHUYH� SDUD� DGTXLULU� D� FDSDFLGDGH� GH�

SUHSDUDU�FDGD�QRWD�H�FRQWURODU�FDGD�PRYLPHQWR��QmR�GHL[DQGR�GH�ODGR�D�VXD�SRVWXUD��SRVLomR�

GRV�EUDoRV��H�VREUHWXGR�VHP�WHQV}HV�QR�FRUSR��

2X�VHMD��VH�SRU�XP�DFDVR�D�P~VLFD�TXH�YRFr�IRU�HVWXGDU�WLYHU�FRPR�YHORFLGDGH�����ESP��

LQLFLH�VHX�HVWXGR�FRP��������RX�����SRU�H[HPSOR��6H�KRXYHU�PXGDQoDV�GH�DQGDPHQWR�QD�PHWDGH�

GD�P~VLFD�� IDoD�D�YHORFLGDGH�SURSRUFLRQDO�RX�DWp�GH�PDQHLUD�GHVSURSRUFLRQDO�DSHQDV�FRP�R�

LQWXLWR�GH�DSUHQGHU�DV�QRWDV�H�RV�VHXV�UHVSHFWLYRV�ULWPRV��H�VLJD�HVWXGDQGR�GH�PDQHLUD�OHQWD�SDUD��

GH�PDQHLUD�JHUDO��FRQVHJXLU�DEVRUYHU�WRGDV�DV�LQIRUPDo}HV�

$FRPSDQKDGR�D�HVWH�SURFHVVR��DFUHGLWDPRV�VHU�GH�H[WUHPD�LPSRUWkQFLD��QR�LQtFLR�GR�VHX�

HVWXGR�GLiULR��XPD�H[HFXomR�GD�REUD�HVWXGDGD�QD�tQWHJUD��PHVPR�TXH�DSHQDV�XPD�VHVVmR��RX�

GXDV� SiJLQDV�� HWF� QR� LQWXLWR� GH� SHUFHEHU� HP� TXDO� FRPSDVVR� D� GLILFXOGDGH� VXUJH� QD� VHomR�

HVWXGDGD��SDUD�TXH�SRVVDPRV�DQRWDU��GHWDOKDGDPHQWH��QR�QRVVR�HVTXHPD�GH�PHWDV�

$� SUiWLFD� GHOLEHUDGD� H� D� PHPRUL]DomR� FRQVFLHQWH� �HVWD� TXH� FRQVHJXLUHPRV� DWLQJLU��

DWUDYpV� GHVWHV� SDVVRV� VXJHULGRV� DFLPD��� SRGH� IRUWDOHFHU� R� LQVWUXPHQWLVWD� H� ID]HU� FRP� TXH� R�

PHVPR�DGTXLUD�IHUUDPHQWDV�SDUD�XP�GHVHPSHQKR�FRQILDQWH�H�EHP�VXFHGLGR��

7RGRV�RV�GDGRV�DQDOLVDGRV�HP�REUDV�PHPRUL]DGDV��SRGHP�VHUYLU�GH�VXSRUWH�SDUD�RXWUDV�

REUDV��GH�IRUPD�TXH�IDFLOLWH�D�PHPRUL]DomR�GDV�SUy[LPDV�SHoDV�D�VHUHP�HVWXGDGDV�

���'(32,6�'2�(678'2

1HVWD� SDUWH�� DERUGDUHPRV R�~OWLPR�PRPHQWR� GD� QRVVD� SUiWLFD� GLiULD� (VWH�� VH� GHILQH�

FRPR�R�PRPHQWR�GH�REVHUYDomR�H�DYDOLDomR�GD�QRVVD�SUiWLFD�GLiULD��$WUDYpV�GHVWH�PRPHQWR��H�

GH�FRPR�OLGDPRV�FRP�HVWH��SRGHPRV�UHIOHWLU�VREUH�R�VHX�HVWXGR�GLiULR�UHFpP�FRQFOXtGR H�GH�

TXH�IRUPD�SRGHPRV�DJLU�SDUD�DWLQJLUPRV�XP�QtYHO�GH�SUiWLFD�HIHWLYD��SUiWLFD�RWLPL]DGD��



ϭϭϰ

�����0RQLWRUDPHQWR�GH�5HVXOWDGRV

0RQLWRUDU�FDGD�PRPHQWR�GR�SURFHVVR�GH�HVWXGR��GHVGH�R�LQtFLR�GD�SUiWLFD�DWp�D�H[HFXomR�

QD�tQWHJUD�GD�P~VLFD��p�GH�H[WUHPD�LPSRUWkQFLD��SRLV�D�SDUWLU�GR�UHVXOWDGR�H�GH�FRPR�VH�FKHJRX�

D�HVWH�SRGHUHPRV�WUDQVIRUPDU�H�PHOKRUDU�D�QRVVD�SUiWLFD�LQVWUXPHQWDO��WRUQDQGR�D�PDLV�VLPSOHV��

PDLV�UiSLGD��PDLV�REMHWLYD�H�PDLV�FRQVFLHQWH�

3DUD� TXH� WHQKDPRV� HVWDV� LQIRUPDo}HV�� SUHFLVDPRV� FROKHU� DOJXQV� GDGRV�� GHVGH� R�

PRPHQWR�TXH�YRFr�LQLFLD�R�VHX�HVWXGR�PHQWDO�GD�REUD�DWp�R�PRPHQWR�GH�VXD�SULPHLUD�H[HFXomR��

$EDL[R�� H[HPSOLILFDUHPRV� DOJXQV� GDGRV� TXH� GHYHP� VHU� FROKLGRV� D� ILP� GH� DQDOLVDU� VHX�

UHQGLPHQWR�H��GHVVD�IRUPD��SRGHU�HPLWLU�XPD�UHIOH[mR�D�SDUWLU�GH�FDGD�SRQWR�DQRWDGR�

'DWD�GH�LQtFLR�GR�HVWXGR

$QRWH�R�PRPHQWR�LQLFLDO�GH�FRQWDWR�FRP�D�REUD�HVFROKLGD��SDUD�TXH�SRVVD�UHIOHWLU�VH�R�

SURFHVVR�IRL�ORQJR��VH�GHPRURX�PXLWR��HWF�

)RUPD�TXH�LQLFLRX�VHX�HVWXGR��PHQWDO�RX�PXVFXODU�

7HQKD� HP� PHQWH� GH� TXH� IRUPD� LQLFLRX� D� VXD� SUiWLFD� GD� REUD� SDUD� TXH� VLUYD� GH�

DSUHQGL]DGR�SDUD�DV�SUy[LPDV�P~VLFDV��5HIOLWD�VREUH�R�SURFHVVR�PHQWDO�GH�DSUHQGL]DGR�H�VH�OKH�

IRL�LPSRUWDQWH�FRQWDU�FRP�HVWH�PRPHQWR�TXH�DQWHFHGH�R�HVWXGR�ItVLFR�

)RUPD�TXH�VHFFLRQRX�D�REUD�HVWXGDGD

e� LPSRUWDQWH� TXH� GLYLGD� D�P~VLFD� HP� VHo}HV� SDUD� SRGHU� DWLQJLU�PHWDV� GLiULDV�PDLV�

UD]RiYHLV��3DUD�TXH� FRQVLJD�GHFRUDU� VHomR�SRU�VHomR�H�GHSRLV� MXQWDU�XPD�FRP�D�RXWUD��(VWH�

SURFHVVR� p� GH� H[WUHPD� LPSRUWkQFLD� SRLV� WDPEpP� DX[LOLD� QD� DQiOLVH� GD�P~VLFD��1R� HQWDQWR��

SRGHPRV�GLYLGLU�DV�P~VLFDV�SHODV�VHo}HV�FRQWUDVWDQWHV�RX�SRU�VHo}HV�TXH�MXOJDPRV�WHFQLFDPHQWH�

GLIHUHQWH�GD�RXWUD�

'DWD�TXH�LQLFLRX�R�HVWXGR�GH�FDGD�VHomR

3DUD�TXH�SRVVD�DQDOLVDU�TXDQWR�WHPSR�YRFr�XWLOL]RX�GH�XPD�VHomR�SDUD�RXWUD��4XH�GLD�

LQLFLRX�H�TXH�GLD�DFDERX�FDGD�VHomR�

'DWD�TXH�ILQDOL]RX�FDGD�VHomR��'DWD�TXH�SODQHMRX�ILQDOL]DU�HVWD�PHVPD�VHomR�

7HQKD� HP� PHQWH� TXH� H[LVWH� R� SODQHMDPHQWR� GLiULR�� VHPDQDO�� SRUpP�� VRIUHPRV�� SRU�

GLYHUVDV�LQWHUIHUrQFLDV��DOJXQV�DWUDVRV��'HVVD�IRUPD��DQDOLVH�R�VHX�UHQGLPHQWR�SRU�VHomR�H�R�TXH�

SRGH�VHU�PHOKRUDGR��RWLPL]DGR�



ϭϭϱ

'DWD�TXH�ILQDOL]RX�R�HVWXGR�GD�REUD�H�D�H[HFXWRX�QD�tQWHJUD�SHOD�SULPHLUD�YH]��'DWD�TXH�

SODQHMRX�ILQDOL]DU�D�REUD�

$QRWH�D�GDWD�GH�WpUPLQR�GR�HVWXGR�GD�P~VLFD�TXDQGR�GHFRUi�OD�H�FRQVHJXLU�H[HFXWi�OD�

SHOD�SULPHLUD�YH]�VHP�LQWHUUXSo}HV��3HUFHED�D�TXDQWLGDGH�GH�GLDV��VHPDQDV�TXH�XWLOL]RX�H�DQDOLVH�

R�TXH�SRGH�VH�WRUQDU�PDLV�HILFLHQWH�

)RUPD�TXH�HVWXGRX�FDGD�VHomR��$OJR�HVSHFtILFR�WHFQLFDPHQWH�RX�PXVLFDOPHQWH��2X�DOJR�

JHUDO�

$�IRUPD�TXH�HVWXGRX�FDGD�VHomR�H�DV�VXDV�FDUDFWHUtVWLFDV�SDUD�TXH�SRVVDPRV�XWLOL]DU�DV�

PHVPDV�SURSRVWDV�GH�HVWXGR�FRP�D�PHVPD�PHWRGRORJLD�

2EVHUYDo}HV�VREUH�DV�PHWDV�VHJXLGDV��6H�KRXYH�VXFHVVR�HP�WRGDV�DV�PHWDV�SURSRVWDV�H�VH�

VHQWLX�GLILFXOGDGH�H�HP�TXDLV�

'LVFRUUD�VREUH�VXD�H[SHULrQFLD�HP�JHUDO��H�FRPR�HOD�VH�GHX�D�SDUWLU�GDV�PHWDV�SURSRVWDV��

6H�GHX� WXGR�FHUWR��QR� WHPSR�TXH�JRVWDULD��RX�VH�KRXYH�DOJXP�DWUDVR�SRU�FRQWD�GDV�GLYHUVDV�

LQWHUIHUrQFLDV�

$� SDUWLU� GHVWHV� RLWR� WySLFRV� FLWDGRV� DFLPD�� H[HPSOLILFDUHPRV� XP� PRGHOR� GH�

PRQLWRUDPHQWR�GH UHVXOWDGRV QD�)LJXUD���� SDUD�TXH�WHQKDPRV�XPD�LGHLD�GH�FRPR�SRGHPRV�

RUJDQL]DU�WDLV�LQIRUPDo}HV�HP�XP�SDSHO�SODQLOKD���

Ϯϭ'LVSRQLELOL]DPRV�DR�OHLWRU�HVWH�0RGHOR�GH�0RQLWRUDPHQWR�GH�5HVXOWDGRV�QR�ILQDO�GHVWH�JXLD��FRP�HVSDoRV�HP�
EUDQFR�SDUD�TXH�SRVVD�VHU�LPSUHVVR�H�SUHHQFKLGR�



ϭϭϲ

),*85$��� ±0RQLWRUDPHQWR�GR�UHVXOWDGR�GD�REUD�2QH6WXG\��

)RQWH��$UTXLYR�SHVVRDO�GR�DXWRU�������

�����3ODQHMDPHQWR

3DUD� REWHU� XPD� SUiWLFD� PXVLFDO� HILFLHQWH�� QHFHVVLWDPRV� VHOHFLRQDU� DV� DWLYLGDGHV� H�

JHUHQFLDU�R�WHPSR�SDUD�FDGD�XPD�GHODV��(VWH�SODQHMDPHQWR��QRUPDOPHQWH�p�SHQVDGR��SRUpP��

QHP� VHPSUH� HVFULWR�� $FKDPRV� LPSRUWDQWH� TXH� DQRWH� HP� XP� SDSHO�� GH� IRUPD� PXLWR� EHP�

HODERUDGD��SDUD�SRGHUPRV�VHJXLU�HVWH�FURQRJUDPD�GH�HVWXGRV��

'H�IRUPD�FODUD��EUHYH�H�REMHWLYD�PRQWH�D�VXD�DJHQGD�GLiULD��HQFDL[DQGR�DV�VXDV�SUiWLFDV�

LQVWUXPHQWDLV�HQWUH�RV�FRPSURPLVVRV�SUp�PDUFDGRV��FRPR��DXODV��HQVDLRV��HQWUH�RXWUDV�WDUHIDV��



ϭϭϳ

&RORTXH� FDGD� LQWHUYDOR� GH� WHPSR� TXH� SRVVD� HVWXGDU�� H� SODQHMH� R� TXH� VHUi� HVWXGDGR��0DLV�

SUHFLVDPHQWH��R�LQVWUXPHQWR��D�REUD�RX�D�WpFQLFD��FRPR�YHUHPRV�QD�)LJXUD����

3RUpP��GLIHUHQWH�GR�HVTXHPD�GH�PHWDV��HVWH�PRPHQWR�VHUYLUi�GH�EDVH�SDUD R�VHX�GLD�QD�

VDOD�GH�SHUFXVVmR�GD�LQVWLWXLomR�DRQGH�HVWXGD��

),*85$��� ± ([HPSOR�GH�SODQHMDPHQWR�GLiULR�

)RQWH��$UTXLYR�SHVVRDO�GR�DXWRU�������

4XDQWR�WHPSR�LUi�FRQVXPLU�HP�FDGD�LQVWUXPHQWR��WpFQLFD�H�P~VLFD�

4XDLV�P~VLFDV�SUHFLVDP�VHU�HVWXGDGDV�

4XDO�VHUi�R�VHX�WHPSR�GH�HVWXGR�GLiULR�

(VWDV�VmR�DOJXPDV�TXHVW}HV�GDV�TXDLV�SUHFLVDPRV�SHQVDU�DQWHV�GH�HVWXGDU��

3HQVDQGR� HP�XP�FRQWH[WR� GH� XQLYHUVLGDGH�� RX� HVFROD� GH�P~VLFD�� R� DOXQR� UHFHEH� DR�

PHQRV�XPD�DXOD�LQGLYLGXDO�GH�LQVWUXPHQWR�SRU�VHPDQD��p�TXDQGR�VXDV�G~YLGDV�SUHFLVDP�VHU�

WLUDGDV�H�VHXV�SUREOHPDV�WpFQLFRV�H�PXVLFDLV�SUHFLVDP�VHU�GHQXQFLDGRV�SHOR�SURIHVVRU��D�SDUWLU�

GH�XPD�YLVmR�GLIHUHQFLDGD�H�PDLV�H[SHULHQWH��



ϭϭϴ

3DUD� TXH� SRVVDPRV� XVXIUXLU� GHVWH�PRPHQWR� GH� DXOD�� GHYHPRV� SODQHMDU�� VHPSUH� FRP�

DQWHFHGrQFLD�� FRPR� SRGHPRV� FRPSOHWDU� WRGDV� DV� WDUHIDV� H� PHWDV� VXJHULGDV� SHOR� SURIHVVRU��

1RUPDOPHQWH��QR�GHFRUUHU�GD�DXOD�UHFHEHPRV�GLYHUVRV�FRQVHOKRV�WpFQLFRV�H�PXVLFDLV�GRV�TXDLV�

GHYHPRV� VHPSUH� DQRWDU� RX� GHVWDFDU� QD� SDUWLWXUD� RX� QXP� EORFR� GH� QRWDV�� SDUD� QmR� KDYHU

HVTXHFLPHQWR�RX�FRQIXVmR��

6XJHULPRV�HQWmR��TXH�DQRWH�WRGDV�DV�LQIRUPDo}HV�GH�IRUPD�FODUD�H�EUHYH��SDUD�TXH�QmR�

XWLOL]H�ERD�SDUWH�GR�WHPSR�GD�DXOD�SDUD�HVFUHYHU�DV�GLFDV�H�VXJHVW}HV�GR�VHX�SURIHVVRU��(VFUHYD�

IUDVHV�VXFLQWDV�FRPR�

x 0HOKRUDU�FRPSDVVR���

x 3HQVDU�HP�OLQKD�H[SUHVVLYD�QD�LQWURGXomR

x (VWXGDU�PDQXODomR�FRPS����

x 5HOD[DU�WRTXH�SDUDOHOR�QD�PmR�GLUHLWD

x 6HSDUDU�VHo}HV�PHQRUHV

3ODQHMH� R� FXPSULPHQWR� GH� FDGD� VXJHVWmR� GR� SURIHVVRU�� FRORTXH� FDGD� XPD� HP� VHX�

HVTXHPD� GH�PHWDV�� 7HQKD� HP�PHQWH�� TXH� WDLV�PXGDQoDV� SUHFLVDP� VHU� IHLWDV� H� DV�PHOKRUDV�

WpFQLFDV�H�PXVLFDLV�GHQXQFLDGDV�SHOR�SURIHVVRU�SUHFLVDP�VHU�VDQDGDV��VHU�UHVROYLGDV��3RUWDQWR��

IDoD�XPD�OLVWD�RQGH�FRQWHQKD�DV�REUDV��WUHFKRV��GLILFXOGDGHV��PHWDV�H�H[HUFtFLRV�PDQGDGRV�SHOR�

SURIHVVRU�� IDoD� XP� FURQRJUDPD� GLiULR� SDUD� GHFLGLU� R� TXH� HVWXGDUi� D� FDGD� GLD� SHQVDQGR� HP�

VROXFLRQDU� H� UHVROYHU� WRGRV� RV� SUREOHPDV� DSRQWDGRV� H� RV� QRYRV� H[HUFtFLRV� H�P~VLFDV� DWp� R�

SUy[LPR�HQFRQWUR�FRP�R�PHVPR��

),*85$��� ± 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV���D���

&RPR�YLPRV�QD�)LJXUD�����DQRWDPRV�DOJXPDV�TXHVW}HV�WpFQLFDV�H�PXVLFDLV�VXJHULGDV�

SRU�SURIHVVRUHV�H�FROHJDV��$�SULPHLUD��QD�SDUWH�VXSHULRU�GLUHLWD�GD�SDUWLWXUD��R�SURIHVVRU�VXJHUH�

D�QHFHVVLGDGH�GH�PHOKRU�D�WpFQLFD��R�IOX[R�H�D�FRQWLQXLGDGH�GDV�QRWDV�DWUDYpV�GR�PpWRGR�GH�

6WLFN�&RQWURO SDUD�FDL[D�FODUD��$�VHJXQGD�DQRWDomR�GL]�UHVSHLWR�DR�ORFDO�GH�WRTXH�QR�TXDO�R�



ϭϭϵ

SURIHVVRU�DFUHGLWD�WHU�XP�WLPEUH�PDLV�FRHUHQWH�SDUD�D�REUD��SRU�LVVR�HVFUHYR�³VSRW GD�WHFOD´��TXH�

VLJQLILFD�ORFDO�GD�WHFOD��$�WHUFHLUD�DQRWDomR�FRQILUPD�D�VHJXQGD��H[FODPDQGR�SDUD�TXH�QmR�KDMD�

QHQKXP� WUHFKR� HP�TXH� D� ERUGD� GDV� WHFODV� VHMDP�XWLOL]DGDV�� -i� QR� VHJXQGR�JUXSR�GH� TXDWUR�

VHPLFROFKHLDV��PH� IRL� VXJHULGR�SRU�XP�FROHJD�TXH� IL]HVVH� HVWDV�TXDWUR�QRWDV� FRP�D�PHVPD�

DFHQWXDomR��PHVPR�YROXPH��

([LVWHP�RXWUDV�VDtGDV�TXH�MXOJDPRV�LQWHUHVVDQWHV��TXH�WrP�FRPR�REMHWLYR�DX[LOLDU�QR�

HQWHQGLPHQWR�H�QD�DEVRUomR�GH�VXJHVW}HV�GDGDV�SHOR�SURIHVVRU�

x 4XDQGR� IRU� OHU� VXDV� DQRWDo}HV� GD� DXOD�� OHLD�DV� HP� YR]� DOWD�� FRPR� VH� HVWLYHVVH�

H[SOLFDQGR�DOJR�D�DOJXPD�SHVVRD�

x 3HQVH� HP� XP� ³ULWXDO´�� QR� TXDO� SRVVD� VH� FRQFHQWUDU�� HP� XP� DPELHQWH� VLOHQFLRVR�

GXUDQWH�DOJXQV�PLQXWRV��SDUD�UHOHPEUDU�H�HQWHQGHU�FDGD�DQRWDomR��

x 8PD�SRVVLELOLGDGH��QRV�GLDV�GH�KRMH��p�JUDYDU�R�iXGLR�GD�DXOD��H�RXYLU�DR�FKHJDU�HP�

FDVD��,VWR�VHUYH�SDUD�SRGHU�WHU�PDLV�WHPSR�SDUD�DQRWDU�FHUWDV�FRLVDV�

7HQKD�HP�PHQWH�WRGRV�RV�TXHVLWRV�TXH�SUHFLVDP�VHU�HVWXGDGRV�H�DYDOLDGRV��SDUD�TXH�QD�

SUy[LPD�DXOD��WRGRV�HOHV�HVWHMDP�VROXFLRQDGRV��

�����5HIOH[}HV��'LiULR�GH�HVWXGR�VLQFHUR�

3HQVDPRV�TXH�GLDULDPHQWH��R�VHX�FRUSR�H�PHQWH�QHFHVVLWDP�GH�PRPHQWRV�TXH�SRVVDP�

SURSRUFLRQDU�UHIOH[}HV��REVHUYDo}HV�H�DVVLP��HYROXLU�FDGD�YH]�PDLV��3RU�LVVR��LUHPRV�DERUGDU�

HVWDV�UHIOH[}HV�TXH�SRGHP�DX[LOLDU�QR�FUHVFLPHQWR�PXVLFDO��WpFQLFR�H�SHVVRDO�GR�LQVWUXPHQWLVWD�

1HVWH� LQVWDQWH�� R� HVWXGDQWH� WHP� D� SRVVLELOLGDGH� GH� SDUDU�� UHFDSLWXODU� R� VHX� GLD� QR�

LQVWUXPHQWR�H�QDV�REUDV�TXH�OKH�VmR�GHPDQGDGDV�SHOR�SURIHVVRU��H�DVVLP��DOPHMDU�XPD�GHYLGD�

HYROXomR�QD�VXD�SUiWLFD�PXVLFDO��SDUD�DGTXLULU�XP�HVWXGR�HILFLHQWH�H�RWLPL]DGR��3RU�LVVR��DSyV�

HVWXGDU� WRGDV� DV� P~VLFDV� H� WpFQLFDV� GR� GLD�� SUHFLVDPRV� QRV� TXHVWLRQDU� VREUH� DV� TXHVW}HV�

H[SHULHQFLDGDV�GXUDQWH�DV�~OWLPDV�KRUDV�GH�HVWXGR�

x 2�TXH�SUHWHQGH�PHOKRUDU�QR�VHX�HVWXGR"

x &RPR�VROXFLRQDU�RV�SUREOHPDV�PXVLFDLV�H�WpFQLFRV�HQFRQWUDGRV�QR�VHX�GLD�D�GLD"

'LIHUHQWH�GR�PRPHQWR�GH�SUHHQFKHU�R�VHX�HVTXHPD�GH�PHWDV�FRP�TXHVW}HV�WpFQLFDV�H�

PXVLFDLV�EHP�SRQWXDLV��R�GLiULR�GH�HVWXGR�VLQFHUR�GHYH�VHU�HQFDUDGR�FRPR�XP�GLiULR�SHVVRDO��



ϭϮϬ

QR�TXDO�YRFr�H[SUHVVD�TXHVW}HV�HPRFLRQDLV�PHQWDLV�TXH�WH�DWUDSDOKDP��TXHVW}HV�PDLV�tQWLPDV�

UHODWLYDV�jV�GLILFXOGDGHV��IUXVWUDo}HV��HQWUH�RXWUDV��

1HVWH�GLiULR��GHYHPRV�HVFUHYHU�FRLVDV�FRPR�

x 3RVVR�VHU�PDLV�IRFDGR��&RPR"�

x 3RGHULD�WHU�FRPSOHWDGR�GXDV�KRUDV�GH�HVWXGR�H�WHU�DSURYHLWDGR�PDLV��3RU�TXH�QmR�R�

IL]"

x 6HUi�TXH�HVWRX�GLVWUDtGR�GHPDLV"�2�TXH�HVWi�DFRQWHFHQGR"

x 6HUi�TXH�FRQVLJR�WRFDU"�3RU�TXH�HVWRX�PH�TXHVWLRQDQGR�LVVR"

x 2�TXH�HX�TXHUR�ID]HQGR�LVVR�QD�P~VLFD"��7HQKD�FHUWH]D�GH�VXDV�LQWHQo}HV�

PXVLFDLV��

0XLWDV�TXHVW}HV�SRGHP�VHU�OHYDQWDGDV�QHVWH�PRPHQWR��e�LPSRUWDQWH�TXH�HVFUHYD�WRGRV�

RV�VHXV�TXHVWLRQDPHQWRV�VREUH�VL�PHVPR��H�VREUH�R�VHX�WUDEDOKR��(VWH�WUDEDOKR��QmR�p�

QHFHVViULR�GXUDQWH�VHWH�GLDV�SRU�VHPDQD�H�VLP��XPDV�WUrV�RX�TXDWUR�YH]HV��5HFRPHQGDPRV�TXH�

Gr�XP�LQWHUYDOR�GH�XP�GLD�SDUD�TXH�SRVVD�GLVSRQLELOL]DU�DOJXQV�PLQXWRV�SDUD�YRFr�FRQWDU�XP�

SRXFR�SDUD�R�VHX�GLiULR�VXDV�LPSUHVV}HV�VREUH�RV�VHXV�GLDV��R�SURFHVVR�GH�HVWXGR�TXH�WHP�

VHJXLGR�H�VXD�UHDomR�SDUD�FRP�HVWHV��

7HQWH�FKHJDU�D�DOJXPDV�FRQFOXV}HV�HP�UHODomR�D�VXD�SUiWLFD�LQVWUXPHQWDO��DR�VHX�

PRPHQWR�GH�FRQFHQWUDU�VH��D�GXUDomR�GR�VHX�HVWXGR��D�IRUPD�GH�HVWXGDU��HQWUH�RXWURV��&DGD�

FRQFOXVmR�WH�Gi�D�SRVVLELOLGDGH�GH�HYROXLU�QD�VXD�SUiWLFD�LQVWUXPHQWDO��VHMD�HFRQRPL]DQGR�

WHPSR�GH�HVWXGR��VHMD�RWLPL]DQGR�R�PHVPR��H�PXLWRV�RXWURV�IDWRUHV�SRVLWLYRV��

1D�)LJXUD�����HQFRQWUDPRV�XP�H[HPSOR�GH�XP�GLiULR�GH�HVWXGR�VLQFHUR��RQGH�

UHIOHWLPRV�DOJXPDV�TXHVW}HV�SHVVRDLV�

),*85$��� ± 7UHFKR�GDV�5HIOH[}HV�GR�HVWXGR�GRV�GLDV����D������������

)RQWH��$UTXLYR�SHVVRDO�GR�DXWRU�������



ϭϮϭ

�����(VTXHPD�GH�0HWDV�H�'HILQLomR

2 HVTXHPD�GH�PHWDV�p�XPD�OLVWD�GH�WySLFRV�RQGH�YRFr�FRORFD�GLYHUVRV�SUREOHPDV��FDGD�

XP�FRP�VXD�XUJrQFLD��3RGHPRV�SHQVDU�HP�GLIHUHQWHV�SUD]RV�SDUD�FDGD�PHWD��(VWD�SRGH�VHU�

SHQVDGD�D�ORQJR�SUD]R����D����DQRV���D�PpGLR�SUD]R����D���DQRV���D�SHTXHQR�SUD]R����D����

VHPDQDV���PHQVDLV��VHPDQDLV��H�GLiULDV��(VWH�GLiULR�Gi�DR�HVWXGDQWH�D�VHQVDomR�GH�

UHVSRQVDELOLGDGH�SDUD�VHX�IXWXUR�

1HVWD�OLVWD��YRFr�SUHHQFKHUi��GH�IRUPD�UD]RiYHO��VXDV�YRQWDGHV��GHVHMRV��QHFHVVLGDGHV�H�

FRPSURPLVVRV�TXH�SUHFLVDP�VHU�FRQFOXtGRV�H�DOFDQoDGRV��5D]RiYHO�D�SRQWR�GH�YRFr�VDEHU�TXH�

HPERUD�WH�H[LMD�XP�HVIRUoR��p�SRVVtYHO�UHDOL]DU��3RU�H[HPSOR�

x /RQJR�SUD]R��JUDGXDU�VH��HQWUDU�HP�XPD�RUTXHVWUD��SDVVDU�HP�XP�FRQFXUVR�IHGHUDO��

FDVDU�VH��HQWUH�RXWURV��

x 0pGLR�SUD]R��ILQDOL]DU�FXUVR��ID]HU�LQWHUFkPELR��UHDOL]DU�WUrV�UHFLWDLV��FRPSUDU�XPD�

PRWR��JUDGXDU�VH��HQWUH�RXWURV�

x 3HTXHQR� SUD]R�� FRQFOXLU� DSUHQGL]DGR� GH� XPD� REUD�� SDVVDU� HP� XPD� PDWpULD��

LQVFUHYHU�VH�HP�XP�FXUVR��HVFUHYHU�DUWLJR��HQWUH�RXWURV�

x 3UD]R�PHQVDO�� FRQFOXLU� DSUHQGL]DGR� GH� XPD� REUD�� HVWXGDU� XPD� QRYD� WpFQLFD� GH�

TXDWUR�EDTXHWDV��HVFUHYHU�DUWLJR��HQWUH�RXWURV��

x 3UD]R�VHPDQDO��FRQFOXLU�XPD�VHVVmR�GH�XPD�REUD��HVWXGDU�WpFQLFD�GH�FDL[D��HQWUH�

RXWURV�

x 3UD]R�GLiULR��HVWXGDU�FDGD�FRPSDVVR�TXH�QHFHVVLWD�GH�XPD�DWHQomR�� UHYLVDU�XPD�

VHVVmR�TXH�QmR�HVWi�PHPRUL]DGD�GH�IRUPD�FRUUHWD��HVWXGDU�TXDWUR�KRUDV�SRU�GLD��SRU�

H[HPSOR���PHOKRUDU�GLQkPLFD�HP�DOJXP�FRPSDVVR�HVSHFtILFR��HQWUH�RXWURV�

)RFDUHPRV�QRV�WUrV�~OWLPRV�SRLV�MXOJDPRV�VHU�RV�TXH�SUHFLVDP�GH�PDLV�DWHQomR��Mi�TXH�

VHP�HOHV�DV�PHWDV�D�ORQJR��PpGLR�H�SHTXHQR�SUD]R�QmR�VHULDP�DWLQJLGDV��

&RPR�HVWDPRV�WUDWDQGR�GH�P~VLFD��DSUHQGL]DGR��RWLPL]DomR�H�HVWUDWpJLDV��LUHPRV�EDVHDU�

QRVVDV�PHWDV�HP�FRPR�OLGDPRV�FRP�R�DSUHQGL]DGR�GDV�REUDV��'DUHPRV�H[HPSORV�GH�FRPR�R�

SHVTXLVDGRU��TXH�WDPEpP�p�SHUFXVVLRQLVWD��FRPSRVLWRU�H�LQWpUSUHWH��OLGD�FRP�R�HVWXGR�GLiULR��

SHQVDQGR�HP�PHWDV�D�SDUWLU�GH�FDGD�P~VLFD�HVWXGDGD��3RUWDQWR��LUHPRV�XWLOL]DU�GRV�~OWLPRV�VRORV�

HVWXGDGRV�SRU�$TXLP�6DFUDPHQWR�SDUD�RV�FRQFHUWRV�VROR�TXH�DSUHVHQWRX��



ϭϮϮ

��� &KHJD� GH� 6DXGDGH� �1R� 0RUH� %OXHV�� ± -RmR�

*LOEHUWR

$UUDQMR��*DU\�%XUWRQ

7UDQVFULomR��(UURO 5DFNLSRY

,QVWUXPHQWR��9LEUDIRQH

1~PHUR�GH�SiJLQDV�����

'LILFXOGDGHV�

� $EDIDPHQWRV

� 6HSDUDU�DFRPSDQKDPHQWR�GD�PHORGLD

� $FHUWDU�DV�QRWDV

0HWD�PHQVDO��

� 'HFRUDU�REUD�LQWHLUD

� 7RFDU�HP����ESP

� ([HFXWDU�REUD�VHP�HVTXHFLPHQWRV

� 0HOKRUDU� WpFQLFD� GH� DEDIDPHQWR� QR�

YLEUDIRQH

� ,QLFLDU�DPDGXUHFLPHQWR�GD�P~VLFD

� $SUHVHQWDU� D� P~VLFD� SDUD� DR� PHQRV�

XPD�SHVVRD

0HWD�VHPDQDO�

� 0HPRUL]DU���SiJLQDV

� 7UDEDOKDU�DV���SiJLQDV�QRV�SUy[LPRV���

GLDV

� 7RFDU�HP����ESP�R�WUHFKR�HVWXGDGR

0HWD�GLiULD�

���GLD�

� 'HFRUDU�SULPHLUD�SiJLQD

� 7UDEDOKDU�SHGDLV�QRV�FRPSDVVRV���H��

� 7UDEDOKDU�DEDIDPHQWR�FRPSDVVRV�������

��H��

� 7RFDU� SULPHLUD� SiJLQD� VHP�

HVTXHFLPHQWRV

���GLD�

� 7RFDU�SULPHLUD�SiJLQD

� 'HFRUDU�VHJXQGD�SiJLQD

� 7UDEDOKDU� VH[WLQD� GR� FRPSDVVR� �� GD�

VHJXQGD�SiJLQD

� 7UDEDOKDU�DEDIDPHQWRV�QRV�FRPSDVVRV�

��������H���GD�VHJXQGD�SiJLQD

� $FHUWDU�QRWDV�FRPSDVVR���GD�VHJXQGD�

SiJLQD

� -XQWDU�DV�GXDV�SiJLQDV�D���ESP

���GLD�

� 7RFDU�DV���SULPHLUDV�SiJLQDV�D���ESP�

VHP� HVTXHFLPHQWRV� �FDVR� DFRQWHoD�

FHUWRV�HVTXHFLPHQWRV��VHMD�HVSHFtILFR�H�

Yi� GLUHWR� DR� SRQWR�� DR� FRPSDVVR�� DR�

WUHFKR�

� 5HYHU� FRPSDVVRV� �� H� �� GD� SULPHLUD�

SiJLQD� H� FRPSDVVRV� �� H� �� GD� VHJXQGD�

SiJLQD

� 7UDEDOKDU�WUDQVLomR�GD�SULPHLUD�SiJLQD�

SUD�VHJXQGD

� $XPHQWDU�XP�SRXFR�R�DQGDPHQWR�GDV�

�� SULPHLUDV� SiJLQDV� SDUD� VH� DVVHJXUDU�

TXH�HVWi�WRFDQGR�GH�PDQHLUD�VHJXUD

� 'HFRUDU�WHUFHLUD�SiJLQD

� $FHUWDU� RLWDYDV� FRPSDVVRV� �� H� �� GD�

SiJLQD��

� -XQWDV�D�VHJXQGD�SiJLQD�FRP�D�WHUFHLUD�

SiJLQD

� 7RFDU�DV���SiJLQDV��FDVR�KDMD�G~YLGDV�

HP� DOJXP� WUHFKR�� FRPSDVVR�� QRWD��

UHWRUQH�H�VROXFLRQH�HVVD�LQVHJXUDQoD�

(�DVVLP�SRU�GLDQWH�



ϭϮϯ

���0HUOLQ ± $QGUHZ�7KRPDV��,,�PRY�� ,QVWUXPHQWR��0DULPED

1~PHUR�GH�SiJLQDV����

'LILFXOGDGHV�

� 9HORFLGDGH

� 'HVWDFDU�PHORGLD

� )D]HU� GLQkPLFDV� GHWDOKDGDV� H�

FRQWUDVWDQWHV

� $FHUWDU�QRWDV�HP�DOJXQV�WUHFKRV�

� 'LIHUHQFLDU�SDGU}HV TXH�VmR�SDUHFLGRV�

PDV�FRP�SHTXHQDV�GLIHUHQoDV

� 'HL[DU�PXVLFDO

� 'HFRUDU�R�Q~PHUR�GH�YH]HV�XP�SDGUmR�

VH�UHSHWH

0HWD�PHQVDO�

� ([HFXWDU�REUD�QD�tQWHJUD

� $SUHVHQWDU� REUD� HP� DOJXP� FRQFHUWR��

RILFLQD�� PDVWHUFODVV�� HQWUH� RXWURV�

HYHQWRV�FRP�S~EOLFR�

0HWD�VHPDQDO�

� 0HPRUL]DU�GXDV�SiJLQDV�GD�REUD��HP�

PpGLD� �� GLDV� SDUD� PHPRUL]DU� FDGD�

SiJLQD�

� 7RFi�ODV� QD� tQWHJUD� HP� DQGDPHQWR�

OHQWR��SRUpP�VHP�HVTXHFLPHQWRV

� 7RFDU�FRP�DV�GLQkPLFDV

0HWD�GLiULD

���GLD�

� 'HFRUDU�HQWUH���H���VLVWHPDV

� ([HFXWi�ORV�OHQWDPHQWH

� 7UDEDOKDU�GLQkPLFDV

���GLD�

� &RQWLQXDU� HVWXGDQGR� RV� SULPHLURV�

VLVWHPDV

� ,QLFLDU�D�PHPRUL]DomR�GRV�SUy[LPRV���

RX���VLVWHPDV�DWp�ILQDOL]DU�D�SiJLQD

� -XQWDU� RV� VLVWHPDV� TXH� Mi� IRUDP�

HVWXGDGRV

� 7UDEDOKDU�GLQkPLFDV

� 'HVWDFDU�PHORGLD

� 7UDEDOKDU� FRPSDVVRV� �� H� �� FRP� DV�

RLWDYDV

� (VWXGDU� FRPSDVVRV� ���� ���� ��� H� ���

�SDGU}HV�TXH�VH�UHSHWHP�FRP�SHTXHQDV�

PXGDQoDV�

� 7UDEDOKDU� GLIHUHQoD� HQWUH� DFHQWR� H�

WHQXWR

���GLD�

� &RQWLQXDU�R�HVWXGR�GD�SULPHLUD�SiJLQD�

GD�REUD

� ([HFXWDU� D� SiJLQD� VHP� SDUDU� HP�

DQGDPHQWR�OHQWR

� $FXUDU� WpFQLFD� H�P~VLFD� D�SDUWLU� GRV�

VHXV�HVWXGRV�GD�SiJLQD

� $XPHQWH�XP�SRXFR�R�DQGDPHQWR

� (VWXGDU�FRPSDVVRV����H���

� (VWXGDU�WHFQLFDPHQWH�R�II�QR�FRPSDVVR�

��

� (VWXGDU�LQtFLR�SS FRP�FUHVFHQGRV

���GLD�

� ,QLFLDU�VXD�SUiWLFD�GLiULD�H[HFXWDQGR�D�

SULPHLUD� SiJLQD� H� VROXFLRQDQGR�

SUREOHPDV�DQWHULRUHV

� &RQWLQXDU� HVWXGDQGR� FRPSDVVRV� ����

�������H���

� &RQWLQXDU�HVWXGDQGR�LQtFLR�GD�REUD�

� ,QLFLDU� PHPRUL]DomR� GR� �� RX� ��

VLVWHPDV�GD�VHJXQGD�SiJLQD

� 1D�SDUWH�ILQDO�GD�VXD�SUiWLFD��H[HFXWDU�

R�ILQDO�GD�SULPHLUD�SiJLQD�SDUD�³FRODU´�

FRP�D�VHJXQGD

� 5HSLWD�DWp�VH�WRUQDU�RUJkQLFR�SDUD�YRFr

(� DVVLP� SRU� GLDQWH�� DWp� R�

VpWLPR� GLD�� TXDQGR� HVWXGDPRV� DV� GXDV�

SiJLQDV� H� WUDEDOKDPRV� GHWDOKHV� FRPR�

WpFQLFD�� GLQkPLFD�� H[HFXomR� H�

DXPHQWDPRV�R�DQGDPHQWR�

&RP� HVWH� SURFHVVR� GH�

PHPRUL]DomR�� HVWDUHPRV� H[HFXWDQGR� D�

REUD�� WHRULFDPHQWH�� HP� ��� GLDV��

SHQVDQGR�HP�WUrV�GLDV�SDUD�FDGD�SiJLQD��

XP�GLD�QR�ILQDO�GD�VHPDQD�SDUD�DFXUDU�

LQIRUPDo}HV�Mi�HVWXGDGDV�



ϭϮϰ

���9HQWR�± &DUORV�6WDVL ,QVWUXPHQWR�� 0~OWLSOD� �7UrV� WRP�WRQV� H� XP�

ERQJ{�

1~PHUR�GH�SiJLQDV����

'LILFXOGDGHV�

� 5HVLVWrQFLD�ItVLFD

� 'LQkPLFDV� PXLWR� IRUWHV� RX� PXLWR�

IUDFDV

� $SRJLDWXUDV�FRP�QRWDV�DQWHV

� 7UD]HU�PXVLFDOLGDGH�H�VHQWLGR�jV�IUDVHV

� 7RFDU�QRWDV�SDUDOHODPHQWH��VHP�IODP�

� 7UDEDOKDU�FRP�R�PHVPR�DQGDPHQWR�GR�

LQtFLR�DR�ILP

� &RQVWUXLU�iSLFH�GD�REUD�DRV�SRXFRV

0HWD�PHQVDO��

� 7RFDU� REUD� H� ID]HU� DXOD� FRP� R�

FRPSRVLWRU

� &RQWLQXDU�WUDEDOKDQGR�TXHVW}HV�ItVLFDV�

GH�UHVLVWrQFLD

� *UDYDU�YtGHR�GD�REUD�SDUD�FRQFXUVRV��

DSUHVHQWDo}HV��FOLSHV��RX�SDUD�VL�PHVPR

0HWD�VHPDQDO�

� /HU�REUD� LQWHLUD�H�H[HFXWDU��GH�IRUPD�

OHQWD��D�REUD��PHVPR�VHP�PHPRUL]DU

� 0HPRUL]DU� GH� PDQHLUD� RUJkQLFD��

UHSHWLQGR� DRV� SRXFRV�� IRFDQGR�� DVVLP��

QD�H[HFXomR�GD�REUD

� (VWDU� DWHQWR� DR� VHQWLGR� GH� FDGD�

IUDVHDGR

� 5HDOL]DU�DV�GLQkPLFDV

� 7UHLQDU�WURFD�GD�SRQWD�GD�EDTXHWD�SDUD�

D SDUWH�GH�WUiV

� ([SHULPHQWDU�DILQDomR�TXH�WH�DJUDGH�H�

TXH�FRQWH[WXDOL]H�FRP�D�REUD

0HWD�GLiULD�

���GLD�

� /HU�REUD�HP�DQGDPHQWR�OHQWR

� ,QLFLDU�PHPRUL]DomR�QDWXUDO�GD�REUD

� $TXHFHU�H�HVWXGDU�SDUD�DOFDQoDU�XPD�

PDLRU�UHVLVWrQFLD

� (VWXGDU� PmRV� VHSDUDGDV� FRP� QRWDV�

UiSLGDV

���GLD�

� 7UDEDOKDU�VRP�QR�DUR�GRV�WDPERUHV

� 7UDEDOKDU�FODUH]D�QDV�QRWDV�UiSLGDV

� ,QYHVWLJDU�WLPEUH�H�iUHD�GH�WRTXH�SDUD�

VRDU� PHORGLD� H� DFRPSDQKDPHQWR�

TXDQGR�QHFHVViULR

� (VWXGDU�VH[WLQD�GR�ILQDO

� (VWXGDU�SROLUULWPLD�����

� (VWXGDU� ULWPRV� UiSLGRV�TXH� SDVVHLDP�

HQWUH�RV�WDPERUHV



ϭϮϱ

���2QH�6WXG\ ± -RKQ�3VDWKDV��,�PRY�� ,QVWUXPHQWR��0DULPED�H�P~OWLSOD

1~PHUR�GH�SiJLQDV�����

'LILFXOGDGHV�

� $FKDU� D� PDQXODomR�EDTXHWHDPHQWR�

PDLV�FRQIRUWiYHO�SDUD�FDGD�WUHFKR��&DVR�

QHFHVVLWH� GH� HVWXGR� SDUD� HODV�� VHMD�

HVSHFtILFR

� 'LIHUHQFLDU�WHQXWR�GH�DFHQWR

� 3DGU}HV� SDUHFLGRV� FRP� SHTXHQDV�

GLIHUHQoDV

� $FKDU� LQVWUXPHQWRV� GD� P~OWLSOD�

DWUDYpV� GD� H[SHULPHQWDomR� H� SHVTXLVD�

MXQWR�DR�&'

� &RQVHJXLU� iXGLRV� FRP� DQGDPHQWRV�

PDLV�OHQWRV�SDUD�R�LQtFLR�GR�VHX�HVWXGR�

GD�REUD

� 7UDEDOKDU�LQWHUYDORV�GH�VHJXQGD

� 7UDEDOKDU�PXLWD�PXGDQoD�GH�LQWHUYDOR

0HWDO�PHQVDO��

� 'HVHQYROYHU� H� HVWXGDU� DV� WpFQLFDV�

QHFHVViULDV�SDUD�D�REUD

� ([HFXWDU� REUD� HP� DQGDPHQWR� OHQWR�

VHP�D�VHVVmR�GD�P~OWLSOD

� ([HFXWDU FRP�R�iXGLR�REUD�QD�tQWHJUD

0HWD�VHPDQDO�

���VHPDQD�

� 'HFRUDU� DWp� FRPSDVVR� ��� ���SiJLQDV�

SRU�VHPDQD�PDLV�RX�PHQRV�

� ([HFXWDU�HP�DQGDPHQWR���

���VHPDQD��

� ([HFXWDU�DWp�R�FRPSDVVR�����SUy[LPR�

GR�DQGDPHQWR�VXJHULGR

� 'HFRUDU�DWp�FRPSDVVR����

� ([HFXWDU�HP DQGDPHQWR���

���VHPDQD�

� ([HFXWDU�DWp�R�FRPSDVVR�����SUy[LPR�

GR�DQGDPHQWR�VXJHULGR

� 'HFRUDU� DWp� R� SULPHLUR� WHPSR� GR�

FRPSDVVR����

� ([HFXWDU�WUHFKR�HP�DQGDPHQWR���

0HWD�GLiULD�

���GLD�

� 0HPRUL]DU�SULPHLUD�SiJLQD

� 7UDEDOKDU�FRP�DV�GLQkPLFDV

� ([HFXWDU�HP�DQGDPHQWR���

���GLD�

� 7UDEDOKDU�R�TXH�IRL�YLVWR�QD�SULPHLUD�

SiJLQD

� $XPHQWDU�R�DQGDPHQWR

� 'LIHUHQFLDU�DFHQWR�FRP�WHQXWR

� (VWXGDU�ILQDO�GR�FRPSDVVR��

� (VWXGDU�DV���SULPHLUDV�QRWDV

� (VWXGDU�FRPSDVVRV����H���

���GLD�

� 5HYLVDU�SULPHLUD�SiJLQD

� $XPHQWDU�DQGDPHQWR

� &RQWLQXDU�HVWXGDQGR�FRPSDVVRV�������

������H���

���GLD�

� ([HFXWDU� D� SULPHLUD� SiJLQD�� GH�

SUHIHUrQFLD�VHP�HUURV

� &DVR�DOJXP�HUUR�SHUPDQHoD��UHVROYD�R

� &RQWLQXDU�HVWXGDQGR�FRPSDVVRV�������

������H���

� ,QLFLDU� PHPRUL]DomR� GD� VHJXQGD�

SiJLQD

� $QDOLVDU� H� HVFROKHU� PDQXODomR� SDUD�

FRPSDVVRV����D����

� (VWXGDU�FRPSDVVRV����D���

� 'HVWDFDU�DFHQWR�QHVWHV�FRPSDVVRV

� $QDOLVDU�FRPSDVVR����SDUD�FKHJDU�QR�

��

� 2EVHUYDU� GLIHUHQoDV� GH� DFHQWR� HQWUH�

SDGU}HV�SDUHFLGRV

���GLD�

� ([HFXWDU� D� SULPHLUD� H� D� VHJXQGD�

SiJLQDV��GH�SUHIHUrQFLD�VHP�HUURV

� &DVR�DOJXP�HUUR�SHUPDQHoD��UHVROYD�R

� &RQWLQXDU�HVWXGDQGR�FRPSDVVRV�������

������D��������H���

� 2EVHUYDU� GLIHUHQoDV� GH� DFHQWR� HQWUH�

SDGU}HV�SDUHFLGRV

(� DVVLP� SRU� GLDQWH��

7HRULFDPHQWH�� VH� VHJXLUPRV� HVWH�

SURFHVVR�DFLPD�FLWDGR��H[HFXWDUHPRV�D�

REUD�QD�tQWHJUD�HP���RX���VHPDQDV�

$OpP�GR�HVTXHPD�GH�PHWDV��XWLOL]DPRV�D�SUySULD�SDUWLWXUD�FRPR�EORFR�GH�QRWDV��FRPR�

SHUFHEHUHPRV� QDV� )LJXUDV� ��� D� ���� &LUFXODPRV� XP� WUHFKR� TXH� QHFHVVLWD� VHU� HVWXGDGR��



ϭϮϲ

VLQDOL]DPRV�D�GDWD�TXH�SUHWHQGHPRV�FRQFOXLU�D�VHVVmR�QR�ILQDO�GD�PHVPD��HVFUHYHPRV�R�TXH�

SUHFLVD�VHU�HVWXGDGR��HQWUH�RXWURV�FRPDQGRV��3DUD�IDFLOLWDU�R�HQWHQGLPHQWR�GDV�DQRWDo}HV�QR�GLD�

VHJXLQWH��PDUFDPRV�FRP�FDQHWDV�GH�FRUHV�GLIHUHQWHV�

x $]XO�

� $OJR�D�VHU�HVWXGDGR�FRQVWDQWHPHQWH

� $OJR�TXH�SUHFLVD�VHU�DPDGXUHFLGR

� 7UHFKR�TXH�QHFHVVLWD�GH�DWHQomR

� 0XVLFDOPHQWH�GLItFLO

),*85$ ��± 36$7+$6��-�2QH�6WXG\��������&RPSDVVRV���H���

),*85$ �� ± 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV���H����

x 9HUPHOKR�

� $OJR�TXH�QmR�HVWi�VDLQGR�FRUUHWR

� 7UHFKR�GLItFLO�TXH�SUHFLVD�VHU�OHQWDPHQWH�

HVWXGDGR

� 7HFQLFDPHQWH� GLItFLO� �HVWXGH� SRQWRV�

HVSHFtILFRV�QD�VXD�GLILFXOGDGH�QD�WpFQLFD�

� $OJR� TXH� D� PHPyULD� QmR� FRQVHJXLX�

DEVRUYHU�H�SUHFLVD�GH�UHSHWLo}HV



ϭϮϳ

),*85$���± 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV����D����

x /iSLV�SUHWR�

�$OJXPD�LQIRUPDomR�GH�FHUWD�IRUPD�PDOHiYHO��FRPR�GDWDV��WUHFKRV��HQWUH�RXWURV�

),*85$ �� ± 36$7+$6��-��2QH�6WXG\��������&RPSDVVRV����H����

x 0DUFD�7H[WR�DPDUHOR�

� $OJXPD� LQIRUPDomR� TXH� SUHFLVD� VHU�

GHVWDFDGD�� DOJR� ³IRUD� GR� FRPXP´� SDUD� R�

LQWpUSUHWH

� 'LQkPLFDV��FUHVFHQGRV��GHFUHVFHQGRV



ϭϮϴ

),*85$����± ,&+,<$1$*,��7��7KH�6RXUFH��������FRPSDVVRV���D����

8WLOL]H� D�SDUWLWXUD�SDUD� DQRWDU� WXGR�TXH�DFKDU�QHFHVViULR��4XHVW}HV�TXH�SUHFLVDP�VHU�

OHPEUDGDV� QR� GLD� RX� QR� PrV� VHJXLQWH�� 'LFDV� GRV� SURIHVVRUHV�� VXJHVW}HV�� FRPSDVVRV� PDLV�

FRPSOH[RV��GLQkPLFDV�PDLV�GLItFHLV�� VHPSUH� OHPEUDQGR�GH� UHWRUQDU�D�SDUWLWXUD�H� UHYHU�VH�Ki�

DOJXPD�G~YLGD�RX�DOJXP�HTXtYRFR��



ϭϮϵ

�� $1(;2�

0RQLWRUDPHQWR�GH�5HVXOWDGRV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 'DWD�GH�LQtFLR�GR�HVWXGR��

�� )RUPD�TXH�LQLFLRX�VHX�HVWXGR��PHQWDO�RX�PXVFXODU���

�� )RUPD�TXH�VHFFLRQRX�D�REUD�HVWXGDGD��

�� 'DWD�TXH�LQLFLRX�R�HVWXGR�GH�FDGD�VHomR�±

�� 'DWD�TXH�ILQDOL]RX�FDGD�VHomR��'DWD�TXH�SODQHMRX�ILQDOL]DU�HVWD�PHVPD�VHomR�±

�� 'DWD�TXH�ILQDOL]RX�R�HVWXGR�GD�REUD�H�D�H[HFXWRX�QD�tQWHJUD�SHOD�SULPHLUD�YH]��'DWD�TXH�

SODQHMRX�ILQDOL]DU�D�REUD�±

�� )RUPD�TXH�HVWXGRX�FDGD�VHomR��$OJR�HVSHFtILFR�WHFQLFDPHQWH�RX�PXVLFDOPHQWH��2X�DOJR�

JHUDO�±

�� 2EVHUYDo}HV�VREUH�DV�PHWDV�VHJXLGDV��6H�KRXYH�VXFHVVR�HP�WRGDV�DV�PHWDV�SURSRVWDV�H�VH�

VHQWLX�GLILFXOGDGH�H�HP�TXDLV��
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1HVWH�7&)�� HQFRQWUDPRV� ,QWURGXomR�� RQGH� H[SODQR� FDGD� FDStWXOR� HVFULWR� 0HPRULDO��

RQGH� QDUUR� XP� SRXFR� GD�PLQKD� WUDMHWyULD�PXVLFDO� DWp� R� ILQDO� GR�0HVWUDGR� 3URILVVLRQDO� HP�

(GXFDomR�0XVLFDO��5HODWyULRV��RQGH��GH�IRUPD�EUHYH��FRQWR�XP�SRXFR�VREUH�D�H[SHULrQFLD�GH�

GDU�DXOD�SDUD�DOXQRV�GR�%DFKDUHODGR�HP�3HUFXVVmR��$UWLJR��RQGH�H[SODQR��GH�IRUPD�DFDGrPLFD��

SDVVRV�SDUD�D�PHOKRU�PHPRUL]DomR�GH�XPD�REUD��H�SRU�~OWLPR��PDV�QmR�PHQRV�LPSRUWDQWH��R�

3URGXWR� )LQDO� TXH�� QHVWH� WUDEDOKR�� VH� GHILQL� FRPR� XP� *XLD� GH� (VWXGR� 2WLPL]DGR� SDUD�

3HUFXVVLRQLVWDV��RQGH�DERUGD�GLYHUVRV�DVVXQWRV�OLJDGRV�D�RWLPL]DomR�GD�SUiWLFD�LQVWUXPHQWDO�H�

GR�HVWXGR�GH�XPD�REUD��

(VWH� SDVVR�� TXH� MXOJDPRV� R� SULPHLUR� GH�PXLWRV�� IRL� GDGR�GH� IRUPD� FDXWHORVR� FRP�R�

HPEDVDPHQWR�WHyULFR�DWUDYpV�GH�OLYURV�TXH�DERUGDYDP�D�SUiWLFD�LQVWUXPHQWDO�H�DV�GLILFXOGDGHV�

GRV�HVWXGDQWHV�SDUD�FDGD VLWXDomR��

(VSHUDPRV�� FRP� HVWH� WUDEDOKR�� FRQWULEXLU� FRP� D� FRPXQLGDGH� SHUFXVVLYD� EUDVLOHLUD��

GDQGR� VXEVtGLRV� SDUD� QRYDV� DWLWXGHV� RX� QRYDV� UHIOH[}HV� VREUH� R� PRPHQWR� GD� SUiWLFD�

LQVWUXPHQWDO�H�R�SURFHVVR�GH�HVWXGR�HP�JHUDO�GR�DOXQR�GH�SHUFXVVmR��1RVVR�SULQFLSDO�REMHWLYR�

IRL� FRORFDU� HP� SDXWD� DVVXQWRV� H� WHPDV� QmR�PXLWR� DERUGDGRV� SHORV� SURIHVVRUHV�� SRUpP�� TXH�

MXOJDPRV�GH�H[WUHPD�LPSRUWkQFLD�SDUD�R�HVWXGDQWH�GH�P~VLFD�
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