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2�SUHVHQWH�WUDEDOKR�ID]�SDUWH�GH�XPD�SHVTXLVD�PDLV�DPSOD�GHVHQYROYLGD�QR�,QVWLWXWR�GH
3HVTXLVDV� /LQJ�tVWLFDV� ´6HGHV� 6DSLHQWLDHµ� SDUD� (VWXGRV� GH� 3RUWXJXrV� GD� 3RQWLItFLD
8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR�� QR�1~FOHR�GH�(VWXGRV�GH�+LVWRULRJUDILD�/LQJ�tVWLFD
�1(+/� ²� ,3�38&�63��� FXMDV� SDUWLFLSDQWHV�� DOpP� GDV� TXH� DSUHVHQWDP� HVWH� UHFRUWH� GR
SURMHWR�� VmR�� 0DULD� /DXUD� 3LQKHLUR� 5LFFLDUGL�� 0DULOHQD� =DQRQ� H� 1DQF\� GRV� 6DQWRV
&DVDJUDQGH��$�SHVTXLVD�YLVD�D�XPD�UHIOH[mR�VREUH�RV�PRYLPHQWRV�GD�/tQJXD�3RUWXJXHVD�
DWUDYpV�GRV�VpFXORV��;9,�D�;;���HQIRFDQGR�DV�LPSOLFDo}HV�FXOWXUDLV�H�LGHROyJLFDV�UHIHUHQWHV
jV�SROtWLFDV� OLQJ�tVWLFDV� DGRWDGDV� HP�GLYHUVRV�PRPHQWRV�GR�SURFHVVR�GH� LPSODQWDomR�GDV
HVFRODV� QR� %UDVLO�� D� ILP� GH� VH� GHWHUPLQDU� ¶R� FOLPD� GH� RSLQLmR·� YLJHQWH� HP� FDGD� XP� GRV
VpFXORV�PHQFLRQDGRV��EHP�FRPR��SRVWHULRUPHQWH�� DQDOLVDU�GRFXPHQWRV�TXH�FRQVWLWXHP�D
JUDPDWLFRJUDILD� OXVyIRQD� GR� SHUtRGR�� )L[D� VXD� EDVH� HSLVWHPROyJLFD� QD� +LVWRULRJUDILD
/LQJ�tVWLFD��DSRLDQGR�VH�HP�$OWPDQ���������.RHUQHU��������H�6ZLJJHUV���������H�EXVFDQGR
RV� SURFHGLPHQWRV� PHWRGROyJLFRV� SDUD� R� GHVYHQGDPHQWR� GDV� IRUPDV� GH� LPSODQWDomR�
H[SDQVmR� H� QRUPDWL]DomR� GR� HQVLQR� GH� /tQJXD� 3RUWXJXHVD� VRE� SULVPDV� KLVWyULFRV
VXFHVVLYRV� H� GHVFRQWtQXRV�� (VWH� WUDEDOKR� HVSHFtILFR� SUHWHQGH� VH� GHEUXoDU� VREUH� XPD
PHWRGRORJLD� KLVWRULRJUiILFD� SDUD� VXD� SRVWHULRU� DSOLFDomR� QRV� SHUtRGRV� KLVWyULFRV� VRE
DQiOLVH�

1D�EXVFD�GH�XPD�PHWRGRORJLD�SDUD�D�+LVWRULRJUDILD�GD�/tQJXD�3RUWXJXHVD��DSRLDPR�QRV
QmR� VRPHQWH� QDV� LGpLDV� OLQJ�tVWLFDV� FRPR� SURGXWR� DFDEDGR�� PDV� WDPEpP� QRV� VHXV
PHFDQLVPRV�GH�SURGXomR�H�GH�UHFHSomR��FRP�YLVWDV�D�UHFRQKHFHU�RV�GLIHUHQWHV�PRYLPHQWRV
TXH�FRQWULEXtUDP�SDUD�D�IRUPXODomR�GR�FRQKHFLPHQWR�OLQJ�tVWLFR��TXH�WDPEpP�ID]HP�SDUWH
GR� VHX� SURFHVVR� KLVWyULFR�� 3DUD� LQLFLDUPRV� QRVVDV� FRQVLGHUDo}HV� VREUH� D� LQYHVWLJDomR
PHQFLRQDGD��SDUWLUHPRV�GD�GLVWLQomR�HQWUH�+LVWyULD�H�+LVWRULRJUDILD�

+LVWRULRJUDILD�QmR�SRGH� VHU� YLVWD� FRPR�XPD� VLPSOHV� ¶FU{QLFD·�� RX� VHMD�� OLVWDV�GH�GDWDV�
QRPHV��WtWXORV�H�HYHQWRV�OLJDGRV�jV�OtQJXDV�H�j�OLQJXDJHP��$�DWLYLGDGH�KLVWRULRJUiILFD�UHTXHU
VHOHomR��RUGHQDomR��UHFRQVWUXomR�H�LQWHUSUHWDomR�GRV�IDWRV�UHOHYDQWHV�SDUD�R�TXDGUR�GH�UHIOH[mR�TXH
R� KLVWRULyJUDIR� FRQVWUyL�� 1mR� VH� GHYH�� SRUWDQWR�� ID]HU� D� LQFOXVmR� GH� TXDLVTXHU� IDWRV
SDVVDGRV��Vy�SRU�VHUHP�SDVVDGRV�

+LVWyULD� H�+LVWRULRJUDILD� WrP� HVWDWXWRV� H� GLPHQV}HV� GLIHUHQWHV�� QmR� VmR� FR�H[WHQVLYDV�
VXDV�UHODo}HV�VmR�FRPSDUiYHLV�jTXHODV�H[LVWHQWHV�HQWUH�XPD�JUDPiWLFD�GHVFULWLYD�H�D�OtQJXD
TXH�HOD�GHVFUHYH��VHJXQGR�6ZLJJHUV���������$�+LVWyULD�p�D�GHVFULomR�SXUD�H�VLPSOHV�GRV�DWRV
KXPDQRV�GR�SDVVDGR�YLVWRV�QXPD�VXFHVVmR�WHPSRUDO��2V�IDWRV��RV�DFRQWHFLPHQWRV�VmR�YLVWR
H�FRQWDGRV�DSHQDV�WHQGR�HP�YLVWD�D�FURQRORJLD��$�+LVWRULRJUDILD��SRU�VXD�YH]��p�HQWHQGLGD
FRPR�XPD�GLVFLSOLQD�TXH�WHP�FRPR�SULQFLSDLV�REMHWLYRV��GHVFUHYHU�H�H[SOLFDU�FRPR�VH�SURGX]LX�H
GHVHQYROYHX�R�FRQKHFLPHQWR�GH�TXDOTXHU�QDWXUH]D�HP�XP�GHWHUPLQDGR�FRQWH[WR�VRFLDO�H�FXOWXUDO�DWUDYpV�GR
WHPSR��$OWPDQ�������

8P�ROKDU�VREUH�D�YLVmR�NXKQLDQD�GH�SURJUHVVR�FLHQWtILFR�QRV� OHYD�D�UHIOHWLU�VREUH�FDGD
QRYD� HWDSD� GH� HYROXomR�� Mi� TXH� HOD� LPSOLFD� UXSWXUD� FRP� R� FRQKHFLPHQWR� DQWHULRU� �GH
WHRULDV��PpWRGRV�� VHOHomR� GH� SUREOHPDV� H� FULWpULRV� GH� VROXomR� GH� SUREOHPDV��� 6HJXQGR� R
DXWRU��KDYHULD��GH�WHPSRV�HP�WHPSRV��DR�LQYpV�GH�VRPHQWH�FRQWLQXLGDGH�H�DFXPXODomR�GH
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FRQKHFLPHQWRV�� SHUtRGRV� GH� GHVFRQWLQXLGDGH� H� UXSWXUD�� TXH� VHULDP� UHVSRQViYHLV� SHOD
IRUPDomR�GH�XP�QRYR�¶SDUDGLJPD·��TXH�VH�GHVWDFDULD�GR�DQWHULRU�

$VVLP�� GR� SRQWR� GH� YLVWD� GH� .XKQ� �������� H� GH� DFRUGR� FRP� D� VXD� FRQKHFLGD� H
FRQWURYHUWLGD� GLVWLQomR� HQWUH� SHUtRGRV� GH� ¶FLrQFLD� QRUPDO·� H� SHUtRGRV� GH� ¶FLrQFLD
H[WUDRUGLQiULD·��D�/LQJ�tVWLFD�FRQWHPSRUkQHD�HVWDULD�HP�HVWDGR�GH� ¶FULVH·��HP�EXVFD�GH�XP
QRYR�SDUDGLJPD�

1mR�VH�SRGH�DILUPDU�TXH�R�GHVHQYROYLPHQWR�GD�/LQJ�tVWLFD�GR�VpFXOR�;;��RX�PHVPR�GH
TXDOTXHU�RXWUD�GLVFLSOLQD��SRVVD� VHU� FRQVLGHUDGR� OLQHDU��3RGH� VH� DILUPDU�TXH�D�/LQJ�tVWLFD
QmR� VRPHQWH� DFXPXORX� UHVSHLWiYHO� VDEHU� VREUH� R� IHQ{PHQR� OLQJ�tVWLFR�� FRPR� WDPEpP
PXOWLSOLFRX�� PXLWR� PDLV� GR� TXH� QRV� VpFXORV� SDVVDGRV�� R� Q~PHUR� GH� PRGHORV
FRQFRPLWDQWHPHQWH� FRQVLGHUDGRV� DGHTXDGRV� H� YiOLGRV�� 3RU� H[HPSOR�� QR� UHIHUHQFLDO
FKDPDGR�HVWUXWXUDOLVWD��D�OtQJXD�p�YLVWD�FRPR�XPD�HVWUXWXUD�KLHUiUTXLFD�GH�QtYHLV�TXH��DLQGD
TXH� TXDOLWDWLYDPHQWH� GLIHUHQWHV�� UHODFLRQDP�VH�� LQWHUGHSHQGHP�� IRUPDQGR� XP� FRQMXQWR
KDUP{QLFR� H� FRHUHQWH�� WHQGR� FRPR� REMHWR� GH� DQiOLVH� H� GHVFULomR�� R� HQXQFLDGR� IUiVWLFR�
9LVWR�GHVVD� IRUPD��R� ¶ID]HU�FLrQFLD�GD� OLQJXDJHP·� LPSOLFD�GHVFUHYHU�R� VLVWHPD�GDV� OtQJXDV
QDWXUDLV�FRP�DGHTXDomR�H�FRHUrQFLD��GHODV�DEVWUDLQGR�RXWURV�DVSHFWRV�H�GLPHQV}HV��FRPR�R
¶XVR·��SRU�H[HPSOR��TXH�QmR�VH�HQTXDGUDP�QD�VXD�UHJXODULGDGH�HVWUXWXUDO�

$VVLP�YLVWR��VHJXQGR�$OWPDQ�������������R�REMHWR��R�PpWRGR�H�R�FDPSR�GD�¶FLrQFLD�GD
OLQJXDJHP·� VH� UHGHILQLUDP� FRPSOHWDPHQWH� HP� UHODomR� j� FKDPDGD� /LQJ�tVWLFD� +LVWyULFR�
&RPSDUDWLYD�³�RULHQWDGD�SDUD�R�HVWXGR�GD�VXFHVVmR�GH�IDWRV�OLQJ�tVWLFRV�QR�HL[R�KLVWyULFR�
PDWHULDOPHQWH�REVHUYiYHLV�³�XPD�YH]�TXH�D�FRPXQLGDGH�DFDGrPLFD�GD�SULPHLUD�PHWDGH�GR
VpFXOR�;;�VDQFLRQRX�XPD�RXWUD�RULHQWDomR�SDUD�R�HVWXGR�FLHQWtILFR�GD� OLQJXDJHP��TXH�VH
OKH�RSXQKD��D�GD�GHVFULomR�YHUWLFDO�GH� IRUPDV�H� IXQo}HV� OLQJ�tVWLFDV��FRQVLGHUDGDV�HP�VXD
GLPHQVmR�SVtTXLFD�H�VRFLDO��SRUWDQWR��HP�VLQFURQLD�

6H�FRQWLQXDUPRV�DFRPSDQKDQGR�D�FURQRORJLD�GD�FLrQFLD� OLQJ�tVWLFD��GR�SRQWR�GH�YLVWD
LQWHUQR��HP�WUrV�GpFDGDV��REVHUYD�VH�PDLV�XPD�PXGDQoD�UDGLFDO�QD�IRUPD�GH�FRQFHEHU�H�GH
ID]HU� FLrQFLD�� GH� XP� LGHDO� GHVFULWLYLVWD�� SDVVRX�VH� D� XP� LGHDO� WHyULFR�� 'HVVD� IRUPD�� D
GHVFULomR� GRV� VLVWHPDV� VtJQLFRV� SURSRVWD� SRU� 6DXVVXUH�³� R� FKDPDGR� HVWUXWXUDOLVPR�³
SRGHULD� VHU� FRQVLGHUDGR� R� SULPHLUR� SDUDGLJPD� GD� OLQJXDJHP� QDVFLGR� QR� VpFXOR� ;;�
UHVXOWDGR�GD�¶UHYROXomR�FLHQWtILFD·�TXH�VH�GHX�HP�UHODomR�DR�LGHDO�KLVWyULFR�FRPSDUDWLYR��(
R� UHIHUHQFLDO� WHyULFR� SURSRVWR� SRU�&KRPVN\�³�R� FKDPDGR� JHUDWLYLVPR� FKRPVN\DQR�³
VHULD�R� VHJXQGR�SDUDGLJPD��QD�PHGLGD�HP�TXH�SRVWXOD�R�REMHWR�OtQJXD�FRPR�XP�VLVWHPD
DXW{QRPR� GH� UHJUDV�� LQWHULRUL]DGR� SRU� IDODQWHV� LGHDLV�� (VVD� KLSyWHVH� SURYRFDULD� XPD
PXGDQoD� QR� LGHDO� GH� FLHQWLILFLGDGH� OLQJ�tVWLFD�� WDO� FRPR� HVWDEHOHFLGR� SHOR� SDUDGLJPD
DQWHULRU��$V�SURSRVLo}HV�GD�JUDPiWLFD�JHUDWLYD�VXVFLWDUP�DOJXPDV�UHIOH[}HV�PDLV�JOREDLV�D
UHVSHLWR� GDV� WDUHIDV� D� VHUHP� GHVHPSHQKDGDV� SRU� XPD� OLQJ�tVWLFD� GD� ¶FRPSHWrQFLD·� H� SRU
XPD� OLQJ�tVWLFD� GD� ¶SHUIRUPDQFH·�� 2� TXH� HVVH� PRGHOR� SURS{V� FRPR� GLIHUHQWH� IRL� D
SRVVLELOLGDGH�GH�XOWUDSDVVDJHP�GR�HVWiJLR�GD�REVHUYDomR�H�FODVVLILFDomR�GH�HQXQFLDGRV�SDUD
D�IRUPXODomR�GH�KLSyWHVHV�PDLV�JHUDLV��FDSD]H�QmR�Vy�GH�GHVFUHYHU��PDV�DLQGD�GH�H[SOLFDU
HVVHV�PHVPRV�IDWRV�

6H� IRU� IHLWD� XPD� DQiOLVH� GHVVH� SHUtRGR� GD� /LQJ�tVWLFD� FRQWHPSRUkQHD�� HQWUHWDWQR�
YHULILFDU�VH�i� TXH� D� VXSUHPDFLD� PRPHQWkQHD� GH� XP� TXDGUR� WHyULFR� HP� /LQJ�tVWLFD� QmR
LPSOLFRX� R� GHVDSDUHFLPHQWR� GRV� RXWURV� Mi� H[LVWHQWHV�� 2� TXH� VH� REVHUYD� p� TXH� RV
HVWUXWXUDOLVPRV� H�RV� JHUDWLYLVPRV�� HPERUD� IRVVHP� UHFRQKHFLGRV� FRPR� OLQKDV�GH�SHVTXLVD
KHJHP{QLFDV�GR�FDPSR��QmR�FRQVHJXLUDP�XQDQLPLGDGH�HP�WHUPRV�GH�FRQWLQXLGDGH�GH�VXD
SURGXomR�

2� TXH�PDLV� SDUHFH� p� TXH� D� FLHQWLILFLGDGH� OLQJ�tVWLFD� WHQKD� VH� IUDJPHQWDGR� HP� YiULRV
SDUDGLJPDV�FRQFRPLWDQWHV�

1mR�VH�GHYH�GHL[DU�GH�OHYDU�HP�FRQVLGHUDomR��QD�UHIOH[mR�VREUH�RV�HVWXGRV�FLHQWtILFRV��D
LPSRUWkQFLD� GDV� SURSRVLo}HV� GH� .XKQ� QD� DYDOLDomR� GR� SURJUHVVR� GH� XPD� GLVFLSOLQD
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FLHQWLILFD�H�VREUH�R�ID]HU�GRV�FLHQWLVWDV��DLQGD�TXH�VH�GHYD�REVHUYDU�TXH��D�DSOLFDomR�GR�VHX
PRGHOR�QR�HVWXGR�GD�KLVWyULD�OLQJ�tVWLFD�LPSOLFD�TXH�VH�OHYH�HP�FRQWD�RXWUDV�SRQGHUDo}HV�

7DQWR� p� TXH� DOJXQV� DXWRUHV� TXHVWLRQDUDP� D� SRVVLELOLGDGH� GH� DSOLFDomR� jV� FLrQFLDV
KXPDQDV�GH�XP�PRGHOR�FRPR�R�GH�.XKQ��TXH�WHYH�VXD�EDVH�QD�REVHUYDomR�GD�VROXomR�GH
SUREOHPDV�HPStULFRV�QR�FDPSR�GDV�FLrQFLDV� ItVLFDV�H�QDWXUDLV�� FXMDV�SUiWLFDV�GH�SURGXomR
SDUHFHP�VHU�PDLV�KRPRJrQHDV�H�RV�PDQXDLV�TXH�DV�GLYXOJDP�PXLWR�PDLV�SDUHFLGRV�HQWUH�VL
GR�TXH�RV�PDQXDLV�TXH�SURSDJDP�R�FRQKHFLPHQWR�VREUH�D�OLQJXDJHP�H�DV�OtQJXDV��'H�IDWR�
HP�/LQJ�tVWLFD�� HVWXGLRVRV� GH� DPELHQWHV� GLIHUHQWHV� UDUDPHQWH� FRPSDUWLOKDP� GDV�PHVPDV
SUiWLFDV�H�DWp�GR�PHVPR�WLSR�GH�LQIRUPDomR��YLVWR�TXH��QRV�SUySULRV�SURFHVVRV�GH�GLIXVmR�H
SURSDJDomR� GR� FRQKHFLPHQWR� FLHQWtILFR� PDQLIHVWD�VH� D� KHWHURJHQHLGDGH� GD� /LQJ�tVWLFD�
'HVVD�IRUPD��R�KLVWRULyJUDIR�GD�OLQJ�tVWLFD��DR�EXVFDU�XP�PRGHOR�TXH�R�DX[LOLH�QD�UHIOH[mR
VREUH� R� GHVHQYROYLPHQWR� GD� VXD� GLVFLSOLQD�� GHYH� OHYDU� HP� FRQWD� VXDV� DOWHUQkQFLDV� H
UHFRUUrQFLDV��EHP�FRPR�DV�UHWRPDGDV�H�R�VXUJLPHQWR�GH�QRYRV�SUREOHPDV�

(PERUD�KDMD�XPD�YDVWD�OLWHUDWXUD�HVSHFLDOL]DGD�HP�KLVWyULD��WDQWR�¶GDV�LGpLDV·��FRPR�¶GDV
FLrQFLDV·��HVVHV�FRPSrQGLRV� OHYDP�R�HVWXGLRVR�D� LQ~PHUDV�GLUHo}HV�H�QmR�SRGHP�RIHUHFHU
�QHP� HVVH� p� VHX� SURSyVLWR�� XPD� RULHQWDomR� PHWRGROyJLFD� ~QLFD� H� VHJXUD� SDUD� R
KLVWRULyJUDIR� GD� OLQJXDJHP� H� GDV� OtQJXDV�� $FUHGLWDPRV� TXH� VHMD� D� OLWHUDWXUD�PDLV� UHFHQWH
VREUH�D�PHWRGRORJLD�HP�KLVWRULRJUDILD�OLQJ�tVWLFD��TXH�DSUHVHQWD�XP�FRQMXQWR�GH�SULQFtSLRV
JHUDLV� FRP� R� TXDO� RV� KLVWRULyJUDIRV� FRQWHPSRUkQHRV� SDUHFHP� FRQFRUGDU�� TXH� QRV� Gi
DOJXPDV� SLVWDV�� 8PD� GHODV�� VHJXQGR� $OWPDQ�� p� TXH�� QD� WHQWDWLYD� GH� HVWUXWXUDomR� GRV
SURFHVVRV� GH� XQLILFDomR� H� GLYHUVLILFDomR� HP� FLrQFLD� GD� OLQJXDJHP�� Ki�� SHOR� PHQRV�� WUrV
GLIHUHQWHV�GLPHQV}HV�D�FRQVLGHUDU��D�WHyULFD��D�WHPSRUDO�H�D�VRFLDO��(P�RXWUDV�SDODYUDV��QD
KLVWyULD�GDV�FLrQFLDV��TXH�LQFOXL�D�KLVWyULD�GD�/LQJ�tVWLFD��KDYHUi�VHPSUH�WHRULDV�TXH�GLIHUHP
HP�DOJXP�DVSHFWR�GDV�WHRULDV�TXH�DV�DQWHFHGHUDP��H�TXH�SDVVDP�D�VHU�UHFRQKHFLGDV�FRPR
YiOLGDV� �RX� QmR��� D� SDUWLU� GR� MXOJDPHQWR� GD� FRPXQLGDGH� FLHQWtILFD� GH� XP� WHPSR� H� XP
HVSDoR�GHWHUPLQDGRV�

'HVVD� IRUPD�� R� KLVWRULyJUDIR� GHYH� WHU� FRPR� REMHWLYR� GHVFUHYHU� H� H[SOLFDU� FRPR� VH
DGTXLULX�� SURGX]LX� H� GHVHQYROYHX� R� FRQKHFLPHQWR� OLQJ�tVWLFR� HP� XP� GHWHUPLQDGR
FRQWH[WR�� WHQGR�� SDUD� LVVR�� FRQKHFLPHQWR� DPSOR� GRV� GLYHUVRV� FDPSRV� FLHQWtILFRV� H
IDYRUHFHQGR�R�UHVWDEHOHFLPHQWR�GRV�VLQH�LUD�HW�VWXGLR��VHJXQGR�7iFLWR��HVFUHYHU�VHP�FyOHUD�H
VHP� IDYRUHFLPHQWR� R� TXH� VH� SDVVRX�� (P� VXDV� SHVTXLVDV�� VHJXQGR�.RHUQHU� ����������� R
KLVWRULyJUDIR� H[SOLFD�� WDQWR� TXDQWR� SRVVtYHO�� DV� UD]}HV� GD� PXGDQoD� GH� RULHQWDomR� H� GH
rQIDVH�H�D�SRVVtYHO�GHVFRQWLQXLGDGH�TXH�GHODV�VH�SRGH�REVHUYDU��6XD�SUiWLFD�UHTXHU��DLQGD�
FDSDFLGDGH� GH� VtQWHVH�� LVWR� p�� D� IDFXOGDGH� GH� GHVWLODU� R� HVVHQFLDO� GD� PDVVD� GRV� IDWRV
HPStULFRV�FROLJLGRV�D�SDUWLU�GH�IRQWHV�SULPiULDV�

&RQYpP�PHQFLRQDU��DLQGD��TXH�GHVFUHYHU�R�SURFHVVR�H�D�DWPRVIHUD�GH�XPD�´UHYROXomR
HP�FXUVRµ�H�WUD]HU�HVVDV�GHVFREHUWDV�HPStULFDV�SDUD�D�SHUVSHFWLYD�DGHTXDGD��LQWHUSUHWi�ODV�H
RIHUHFHU�XPD�H[SOLFDomR�DGHTXDGD�GRV�IDWRV�p�WDUHID�GR�KLVWRULyJUDIR�TXH�VHJXH�SULQFtSLRV��D
VDEHU��HVWDEHOHFLPHQWR�GR�FOLPD�GH�RSLQLmR�GR�SHUtRGR�H�DYDOLDomR�SDUWLFXODU�GR�REMHWR�GH
HVWXGR�� EHP� FRPR�� SRU� PHLR� GR� FRQKHFLPHQWR� DPSOR� VREUH� R� FDPSR� GH� LQYHVWLJDomR
HVSHFtILFR�H�VREUH�D�KLVWyULD�JHUDO��HVWDEHOHFLPHQWR�GR�TXDGUR�GH�GHILQLomR�GR�SHUtRGR�HP
TXH�VH�DSRLDUmR�DV�DQiOLVHV�GDV�IRQWHV�SULPiULDV�HVFROKLGDV�FRPR�FRUSXV�

'HVVD�IRUPD��FRQVLGHUDQGR�TXH�XP�SURJUDPD�GH�WHRULDV�OLQJ�tVWLFDV�QmR�VH�GHVHQYROYHX
HP� WRWDO� LVRODPHQWR� GR� FOLPD� LQWHOHFWXDO� JHUDO� GR� SHUtRGR� RX� GDV� DWLWXGHV� SDUWLFXODUHV
PDQWLGDV�SHOD�VRFLHGDGH�TXH�SURPRYHX�D�DWLYLGDGH�FLHQWtILFD��QmR�VH�MXOJD�SRVVtYHO�HVWXGDU
RV�PRYLPHQWRV� GD� /tQJXD� 3RUWXJXHVD�� SRU�PHLR� GH� VXDV� JUDPiWLFDV�� SURGX]LGDV� VHPSUH
FRP�XP�REMHWLYR�GLGiWLFR�SHGDJyJLFR��VHP�VH�FRQVLGHUDU�D�LGpLD�GD�LQIOXrQFLD��R�GHEDWH�GD
FRQWLQXLGDGH� H� GHVFRQWLQXLGDGH� H� D� TXHVWmR� GD�PHWDOLQJXDJHP�� DSHQDV� SDUD� FLWDU� DOJXQV
H[HPSORV�

e�SUHFLVR�GHILQLU�R� FRQFHLWR�GH� FOLPD�GH�RSLQLmR�SRU�QyV� DGRWDGR��R�PDSHDPHQWR�GD
DWPRVIHUD�LQWHOHFWXDO�GH�XP�GDGR�SHUtRGR�HP�TXH�FHUWDV�LGpLDV�IORUHVFHP��VmR�UHFHELGDV�RX
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UHMHLWDGDV� �%HFNHU��DSXG�.RHUQHU�����������'HYH�VH��SRUWDQWR��QR� WUDEDOKR�KLVWRULRJUiILFR�
FDUDFWHUL]DU�R�SHUtRGR�D�VHU�HVWXGDGR�HP�WRGRV�RV�DVSHFWRV�TXH�GHOLQHLDP�XPD�VRFLHGDGH��D
VDEHU��ILORVyILFRV��VRFLDLV��SROtWLFRV��HFRQ{PLFRV�H�FXOWXUDLV��SURFXUDQGR�LQYHVWLJDU�FRPR�VH
GHX�R�GHVHQYROYLPHQWR�GR�PHLR�HP�TXH�IORUHVFHX�GHWHUPLQDGD�GLVFLSOLQD��(VWDU�VH�LD��SRU
PHLR�GHVVH�SURFHGLPHQWR��EXVFDQGR�D�GLPHQVmR�´H[WHUQDµ�GD�LQYHVWLJDomR�KLVWRULRJUiILFD�

'HYH�VH� FRQVLGHUDU�� DLQGD�� SDUD� DV� LQYHVWLJDo}HV� KLVWRULRJUiILFDV�� D� H[LVWrQFLD� GD
GLPHQVmR�¶LQWHUQD·�GRV�SDUDGLJPDV�SDUD�D�TXDO��VHJXQGR�6ZLJJHUV��SRGH�VH�XWLOL]DU�R�WHUPR
¶SURJUDPD�GH� LQYHVWLJDomR·��TXDQGR�VH� UHIHULU�jV�GLPHQV}HV� WHyULFD�H�RX�PHWRGROyJLFD�GD
GLVFLSOLQD��6HJXQGR�R�DXWRU��Ki�TXDWUR�WLSRV�SULQFLSDLV�GH�SURJUDPDV�UHFRUUHQWHV��SURJUDPD
GH� FRUUHVSRQGrQFLD�� SURJUDPD� GHVFULWLYLVWD�� SURJUDPD� VRFLRFXOWXUDO� H� SURJUDPD� GH
SURMHomR�

2� FRQFHLWR� GH� SURJUDPD� GH� LQYHVWLJDomR� DTXL� DGRWDGR� GHYH� VHU� HQWHQGLGR� HP� GRLV
VHQWLGRV�� R� SULPHLUR�� UHVWULWLYR�� XPD� YH]� TXH� SUHVVXS}H� XPD� GHWHUPLQDGD� FRQFHSomR� GR
REMHWR�OLQJXDJHP�QR�WUDEDOKR�GR� OLQJ�LVWD��H�R�VHJXQGR��QmR�UHVWULWLYR��SHUPLWLULD�GHWHFWDU
YLV}HV� FRPXQV� GR� REMHWR�OLQJXDJHP� H� GR� ID]HU� OLQJ�tVWLFD�� 2� SURJUDPD� GH� LQYHVWLJDomR
SHUPLWH�GHWHFWDU��HQWmR��GH�IRUPD�JOREDOL]DGD��D�GLQkPLFD�LQWHUQD�GR�FRQMXQWR�GH�SUREOHPDV
H�LQWHUHVVHV�SULYLOHJLDGRV�SRU�XPD�FRPXQLGDGH�FLHQWLILFD�H�D�PDQHLUD�SUHIHUHQFLDO�GH�HVWXGi�
ORV� $R� ODGR� GD� QRomR� GH� SURJUDPD� TXH� FRQVWLWXL� D� EDVH� SDUD� D� DQiOLVH� GRV� FRQWH~GRV
YDORUL]DGRV� SHOD� SURGXomR� OLQJ�tVWLFD� EUDVLOHLUD�� XVDGD� SRU� $OWPDQ� �������� p� QHFHVViULR
LQFOXLU� R� FRQFHLWR� GH� ¶WUDGLomR� GH� SHVTXLVD·�� SRU� FDUDFWHUL]DU� XPD� WUDGLomR� EUDVLOHLUD� GH
SHVTXLVD�OLQJ�tVWLFD�

4XDQWR�j�GLPHQVmR�VRFLDO�GRV�SDUDGLJPDV��SRGH�VH�DILUPDU�TXH��QR�VpFXOR�;;��VH�WHP
DVVLVWLGR� D� XPD� PXOWLSOLFLGDGH� GH� GRPtQLRV�� WHRULDV� H� PpWRGRV� FRQFRUUHQWHV�
FRQFRPLWDQWHV�� TXH�� DOpP� GH� SOHLWHDUHP� LJXDO� HVWDWXWR� GH� FLHQWLILFLGDGH�� VmR� WLGRV� H
UHFRQKHFLGRV� FRPR� WDLV�� e� QHVVH� PXOWLIDFHWDGR� VpFXOR� TXH� D� QHFHVVLGDGH� GD� GLYLVmR� GR
WUDEDOKR� IRL� UHFRQKHFLGDPHQWH� DFHQWXDGD� H� R� PXQGR� DVVLVWLX� D� XPD� LQFRPSDUiYHO
DFHOHUDomR� GRV� SURFHVVRV� GH� LQVWLWXFLRQDOL]DomR� H� SURILVVLRQDOL]DomR� GRV� FLHQWLVWDV�� R� TXH
UHVXOWRX�HP�LQ~PHURV�JUXSRV�

$R�ODGR�GH�RXWURV�FLHQWLVWDV�FRQWHPSRUkQHRV��0XUUD\�������DSXG�$OWPDQ�������PHUHFH
GHVWDTXH� Mi� TXH� VXDV� SURSRVLo}HV� GHVORFDP� R� HL[R� GH� REVHUYDomR� GRV� SURFHVVRV� GH
XQLILFDomR� H� GLYHUVLILFDomR� GDV� FLrQFLDV� SDUD� DV� SUiWLFDV� GR� FLHQWLVWD�� 6XEVWLWXL�� QR� VHX
PRGHOR�� R� FRQFHLWR� NXKQLDQR� GH� ¶UHYROXomR� FLHQWLILFD·� SHOR� GH� ¶UHWyULFD� UHYROXFLRQiULD·�
SURSRQGR�TXDWUR�HVWiJLRV�LGHDLV��D��QRUPDO�²�HP�TXH�Ki�SRXFD�UHODomR�HQWUH�SHVTXLVDGRUHV�
E��GH�IRUPDomR�GH�OLGHUDQoD�LQWHOHFWXDO�²�DOJXpP�FRQYLQFHQWH�H�GH�UHFRQKHFLGD�FDSDFLGDGH
SDUD�SURGX]LU�FLrQFLD��F��GH�¶VXFHVVR·�VRFLDO�H�LQWHOHFWXDO�²�HP�TXH�PXGDQoDV�VmR�SHUFHELGDV
H� LQWHUSUHWDGDV� FRPR� SRVLWLYDV�� G�� GH� JUXSR� �FOXVWHU�� ²� HP� TXH� Ki� SOHQD� FRQVFLHQWL]DomR
LQWHUQD�GRV�SDUWLFLSDQWHV�

(P� VH� FRQVWLWXLQGR� R� JUXSR� GH� SHVTXLVD�� Ki� RSo}HV� PHWRGROyJLFDV� TXH� GHYHP� VHU
REVHUYDGDV�� SHULRGL]DomR�� PDWHULDLV� H� SDUkPHWURV� GH� DQiOLVH�� 1HVVD� EXVFD�� HQFRQWUD�VH� R
JUXSR� TXH� FRQVWLWXtPRV� H� TXH� VH� YROWD� SDUD� D� GHILQLomR� GR� TXDGUR� SULQFLSDO� VREUH� D
SURGXomR� OLQJ�tVWLFD� SRUWXJXHVD� H� EUDVLOHLUD�� GHVGH� R� VpFXOR� ;9,� DWp� R� VpFXOR� ;;�� EHP
FRPR� SDUD� D� DQiOLVH� GH� REUDV� SURGX]LGDV� VREUH� D� /tQJXD� 3RUWXJXHVD� QR� SHUtRGR
PHQFLRQDGR�

7HPRV�DGRWDGR��HP�QRVVD�LQYHVWLJDomR��RV�WUrV�SULQFtSLRV�WUDoDGRV�SRU�.RHUQHU��������
��� SULQFtSLR� GH� FRQWH[WXDOL]DomR�� WUDWD�VH� GH� WUDoDU� R� FOLPD� GH� RSLQLmR� �HVStULWR� GD� pSRFD��

REVHUYDQGR�VH�DV�FRUUHQWHV�LQWHOHFWXDLV�GR�SHUtRGR�H�D�VLWXDomR�VyFLR�HFRQ{PLFD��SROtWLFD�H
FXOWXUDO�

��� SULQFtSLR� GH� LPDQrQFLD�� WUDWD�VH� GH� HVIRUoDU�VH� SRU� HVWDEHOHFHU� XP� HQWHQGLPHQWR
FRPSOHWR� WDQWR�KLVWyULFR�TXDQWR�FUtWLFR��SRVVLYHOPHQWH� ILOROyJLFR��GR� WH[WR� OLQJ�tVWLFR�HP
TXHVWmR��PDQWHQGR�VH� ILHO� DR�TXH� IRL� OLGR��SDUD�R�HVWDEHOHFLPHQWR�GH�XP�TXDGUR�JHUDO�GD
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WHRULD�H�GD�WHUPLQRORJLD�XVDGD��TXH�GHYHP�VHU�GHILQLGDV�LQWHUQDPHQWH�H�QmR�HP�UHIHUrQFLD�j
GRXWULQD�OLQJ�tVWLFD�PRGHUQD�

��� SULQFtSLR� GH� DGHTXDomR�� WUDWD�VH� GH�� VRPHQWH� GHSRLV� GH� VHJXLU� RV� GRLV� SULPHLURV
SULQFtSLRV�� R� KLVWRULyJUDIR� DYHQWXUDU�VH� D� LQWURGX]LU�� FRORFDQGR� GH� IRUPD� H[SOtFLWD�
DSUR[LPDo}HV�PRGHUQDV�GR�YRFDEXOiULR� WpFQLFR�H�XP�TXDGUR�FRQFHSWXDO�GH� WUDEDOKR�TXH
SHUPLWD� D� DSUHFLDomR� GH� XP� GHWHUPLQDGR� WUDEDOKR�� FRQFHLWR� RX� WHRULD�� LQFOXLQGR�VH� DV
FRQVWDWDo}HV�GDV�DILQLGDGHV�GH�VLJQLILFDGR�TXH�VXEMD]HP�D�DPEDV�DV�GHILQLo}HV�

&RPSHWH�DR�KLVWRULyJUDIR��SRUWDQWR��GHWHFWDU��DQDOLVDU�H�H[SOLFDU�DV�PXGDQoDV�TXH�KRXYH
GXUDQWH� R� SHUFXUVR� D� VHU� LQYHVWLJDGR�� VHP� TXH� VHMD� LOXGLGR� SRU� DFODPDo}HV� GH� QRYLGDGH�
RULJLQDOLGDGH� H� FULDWLYLGDGH�� XVXDOPHQWH� IHLWDV� SHOD� JHUDomR� LPHGLDWDPHQWH� VXEVHT�HQWH�
3DUD� LVVR�� GHYH� VHU� HVWDEHOHFLGD� XPD� OLVWD� GH� SULQFtSLRV� SUiWLFRV� H� WHyULFRV�� DPSORV� R
VXILFLHQWH� SDUD� HQFRQWUDU� DFHLWDomR� HQWUH� RV� GHPDLV� KLVWRULyJUDIRV�� SRU� SRGHUHP� VHU
DGDSWDGRV� D� SHUtRGRV� GLIHUHQWHV� GD� KLVWyULD� GDV� FLrQFLDV� GD� OLQJXDJHP� H� D� DVSHFWRV
SDUWLFXODUHV�GH�FDGD� LQYHVWLJDomR��7DLV�SULQFtSLRV�GHYHUmR�VHU� OLQKDV�JXLDV�TXH�SRVVDP� ID]HU
QRVVD� LQWHUSUHWDomR�GR�SDVVDGR�PDLV� WUDQVSDUHQWH�SDUD� FROHJDV�TXH�QmR�QHFHVVDULDPHQWH� FRPSDUWLOKHP�GD
PHVPD�IRUPDomR��SHUtFLD�H�LQWHUHVVH��.RHUQHU����������

'HVVH� SULVPD�� WHPRV� WUDoDGR� R� FOLPD� LQWHOHFWXDO� GH� FDGD� pSRFD�� DSUHVHQWDQGR�� QHVWH
PRPHQWR��UHVXOWDGRV�SDUFLDLV�H�UHYHODGRUHV�����GR�VpFXOR�;9,��pSRFD�HP�TXH�VH�SURGX]LUDP
RV�WH[WRV�GH�OtQJXD�SRUWXJXHVD��HP�3RUWXJDO�����GR�VpFXOR�;9,,��pSRFD�HP�TXH�RFRUUHUDP�DV
WUDQVIRUPDo}HV� QR� SHUtRGR� GD� H[SDQVmR� GD� OtQJXD� 3RUWXJXHVD� QR� %UDVLO�� ��� GR� VpFXOR
;9,,,��pSRFD�HP�TXH�KRXYH�DV�DOWHUDo}HV�YLYHQFLDGDV�SHOR�FRORQL]DGRU�HP�UHODomR�jV�QRYDV
SRVWXUDV�PHWRGROyJLFDV�QR�HQVLQR�GH�/tQJXD�3RUWXJXHVD�����GR�VpFXOR�;,;��pSRFD�HP�TXH
VH�LQVWDXUDUDP�DV�QRYDV�SHUVSHFWLYDV�HP�3RUWXJDO�H�QR�%UDVLO�����GR�VpFXOR�;;��pSRFD�HP
TXH� VH� FRQVLGHUDUDP� RV� HQWUDYHV� OHJDLV� H� R� DSHJR� j� WUDGLomR� JUDPDWLFDO� FRPR� HOHPHQWRV
LQLELGRUHV�GR�GHVHQYROYLPHQWR�GR�HQVLQR�GH�/tQJXD�3RUWXJXHVD�

(P�VtQWHVH��SRU�PHLR�GHVVDV�FRQVLGHUDo}HV��SRGHPRV�DVVHYHUDU�TXH�R�FOLPD�GH�RSLQLmR
GRV�VpFXORV�HVWXGDGRV�HPEDVD�D�FRPSUHHQVmR�GH�IHQ{PHQRV�OLQJ�tVWLFRV�LPSRUWDQWHV�SDUD
HVWDEHOHFHUPRV� QRYRV� FDPLQKRV� SDUD� ´UHµ�HVFUHYHU� D� KLVWyULD� GD� LPSODQWDomR� GD� /tQJXD
3RUWXJXHVD�

5()(5È1&,$6
$OWPDQ��&ULVWLQD��������$�SHVTXLVD�OLQJ�tVWLFD�QR�%UDVLO������²�������6mR�3DXOR��+XPDQLWDV�
.RHUQHU��.RQUDG��������´4XHVW}HV�TXH�SHUVLVWHP�HP�KLVWRULRJUDILD� OLQJ�tVWLFDµ��5HYLVWD�GD

$132//����������
.XKQ��7KRPDV��������$�HVWUXWXUD�GDV�UHYROXo}HV�FLHQWtILFDV��6mR�3DXOR��3HUVSHFWLYD�
6ZLJJHUV��3LHUUH��������´+LVWRLUH�HW�+LVWRULRJUDSKLH�GH�O·HQVLJQHPHQWH�GX�IUDQoDLV��PRGqOHV�

REMHWV�HW�DQDO\VHVµ��eWXGHV�GH�/LQJXLVWLTXH�$SSOLTXpH��HG��SRU�'DQLHO�&RVWH��Q�����


