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2� TXH� YRX� H[SRU� p� HP� SDUWH� R� UHVXOWDGR� GH� XPD� VHT�rQFLD� GH� SHVTXLVDV��PDV� p
WDPEpP�H�VREUHWXGR�XPD�GHIHVD�GD�QHFHVVLGDGH�GH�LQFRUSRUDU�D�QRVVR�FDPSR�SUHIHUHQFLDO
GH�WUDEDOKR�−�R�GDV�FKDPDGDV�OLWHUDWXUDV�RUDLV�−�DOJXPDV�DQJXODo}HV�H�IDWRUHV�TXH�WrP�VLGR
PDLV�RX�PHQRV�HOXGLGRV�GHVGH�TXH�HVVH�FDPSR�FRPHoRX�D� VH� FRQVWLWXLU��QXP� WHPSR�HP
TXH�DLQGD�VH�XVDYD�VHP�SUREOHPDV�SDUD�GHVLJQi�OR�R�WHUPR�GH�IROFORUH�

&RPR� VDEHPRV� WRGRV�� HVVD� IXQGDomR� GLVFLSOLQDU�� DLQGD� TXH� DORFDGD� QR� WHUUHQR
OLWHUiULR��VH�GHX�VRE�D�pJLGH�GR�HVStULWR�HWQRJUiILFR�RX�HWQROyJLFR��$Wp�KRMH�PDQWHPRV�HVVD
SDUFHULD� FRP� D� $QWURSRORJLD�� D� +LVWyULD�� DV� LQYHVWLJDo}HV� GH� FRQWH[WRV� FXOWXUDLV�� (OD� p
PXLWR� ULFD�� H� ORQJH�GH�PLP� UHQHJi�OD��3RUpP�HQWHQGR�TXH�GHYHPRV� DPSOLDU�R� FDPSR�GH
QRVVRV�FRQVyUFLRV�GLVFLSOLQDUHV��D�ILP�GH�HQULTXHFHU�D�QRVVD�UHODomR�FRP�RV�QRVVRV�REMHWRV
GH�SHVTXLVD�H�R�FRQKHFLPHQWR�TXH�SURGX]LPRV�VREUH�HOHV�

2�FDPSR�TXH�VH�FRQVWLWXLX�HP�WRUQR�GD�FDWHJRULD�GH�IROFORUH���LQLFLDOPHQWH�OLPLWDGR�D
DVSHFWRV� GD� FXOWXUD� WUDGLFLRQDO� FDPSHVLQD�� H[SDQGLX�VH� GHVGH� HQWmR�� LQFRUSRUDQGR�RXWUDV
WH[WXDOLGDGHV�GH�FULDomR��FRQVHUYDomR�H�RX�HPLVVmR�QmR�HVFULWD��DVVRFLDGDV�j�FXOWXUD�XUEDQD
H�� PDLV� WDUGH�� jV� QRYDV� WHFQRORJLDV� GH� FRPXQLFDomR�� 7HQGR�VH� R� WHUPR� IROFORUH� WRUQDGR
SUREOHPiWLFR�H�UHVWULWLYR��SDVVRX�VH�JHUDOPHQWH�D�IDODU�HP�OLWHUDWXUD�RUDO� �

$TXL�YRX�IDODU�FRP�EDVH�QXPD�RXWUD�FDWHJRULD��TXH�SURMHWD�XP�UHFRUWH�GLIHUHQFLDGR�
D� SDODYUD� FDQWDGD�� RX�� VH� TXLVHUPRV� GHVWDFDU� R� HOHPHQWR� SULQFLSDO� GH� QRVVD� OLJDomR
SURILVVLRQDO� H� LQWHOHFWXDO� FRP� HOD�� D� SRHVLD� FDQWDGD�� e� QHVVH� FDPSR� TXH� YHQKR� Ki� PXLWR
WHPSR�GHVHQYROYHQGR�ERD�SDUWH�GH�PLQKDV�SHVTXLVDV��GHVGH�D�GLVVHUWDomR�GH�0HVWUDGR��2
0DODQGUR�QR�VDPED��XPD�OLQJXDJHP�QD�IURQWHLUD��SXEOLFDGD�HP������VRE�R�WtWXOR��$FHUWHL�QR�PLOKDU�
VDPED�H�PDODQGUDJHP�QR�WHPSR�GH�*HW~OLR��$�GLVVHUWDomR�DERUGDYD�D�SRpWLFD�GR�TXH�FKDPHL�GH
VDPED�PDODQGUR��XPD�YHUWHQWH�UtWPLFR�PXVLFDO�H�GLVFXUVLYD�GD�P~VLFD�SRSXODU�FDULRFD�QRV
DQRV��������H�LQtFLR�GRV����

/HPEUR�PH�GD� GLILFXOGDGH� TXH� VHQWL� DR� ID]HU� R� WUDEDOKR�� SRLV� QmR� HQFRQWUDYD� QD
ELEOLRJUDILD�GLVSRQtYHO�DSRLR�WHyULFR�VDWLVIDWyULR�H�FRQVLVWHQWH�SDUD�DERUGDU�DTXHOHV� WH[WRV
GD�IRUPD�TXH�GHVHMDYD�� LVWR�p��SRU�XP�kQJXOR�GH�OHLWXUD�EDVLFDPHQWH�HVWpWLFR��/HPEUR�PH
WDPEpP�GD�IUXVWUDomR�TXH�jV�YH]HV�VHQWL�SRU�QmR�HQFRQWUDU�LQWHUORFXWRUHV�QD�iUHD�GH�/HWUDV�
0HX� WUDEDOKR�� FRPR� YiULRV� RXWURV� TXH� OKH� VXFHGHUDP�� SDUHFLD� LQWHUHVVDU� VREUHWXGR� DR
SHVVRDO�GD�+LVWyULD��GD�$QWURSRORJLD�H�DWp�GD�&LrQFLD�GD�&RPXQLFDomR��(QWUHWDQWR�HX�R�YLD
FRPR�HPLQHQWHPHQWH�OLWHUiULR��H�QHOH�SUHWHQGHUD�GHVHQYROYHU�XP�ROKDU�IXQGDPHQWDOPHQWH
HVWpWLFR�VREUH�R�PDWHULDO�DERUGDGR�

$JRUD��SRUpP��FRQVLGHUDQGR�RV�WtWXORV�VXSUDFLWDGRV��R�GR�OLYUR�PDLV�TXH�R�GD�WHVH��
FRQVWDWR� TXH� DOL� HVWDYD� LPSULPLGD� D� PDUFD� UHQLWHQWH� GR� ROKDU� VyFLR�DQWURSROyJLFR�� 2V
WtWXORV�VLQDOL]DP�R�FHQWUDPHQWR�QXP�REMHWR�FRPSUHHQGLGR�PHGLDQWH�XPD�FDWHJRULD�VRFLDO��D
GD� PDUJLQDOLGDGH�� � 'HSRLV�� VXFHVVLYDPHQWH�� XWLOL]HL� QDV� PLQKDV� SHVTXLVDV� VREUH� SRHVLD
UHFRUWHV� H� HQIRTXHV� FRQVWUXtGRV� D� SDUWLU� GRV� DWULEXWRV� � SRSXODU�� RUDO� H�� SRU� IRUoD� GDV
FRQGLo}HV� VyFLR�FXOWXUDLV� EUDVLOHLUDV�� pWQLFR�� 7XGR� LVVR� HUD� MXVWR�� PDV� GHL[DYD� GH� ODGR� RX
DGLDYD�R� HQIUHQWDPHQWR�GH�XP�DVSHFWR�GDTXHOHV� UHSHUWyULRV� TXH�GHSRLV� ILFRX� LPSHUDWLYR
HQFDUDU�H� LQFRUSRUDU�j� UHIOH[mR��DVSHFWR�HQWUHWDQWR�HYLGHQFLDGR�HP�DOWR�H�ERP�VRP��SDUD
VHU� DSUHHQGLGR�HP�VXD�FRPSOH[LGDGH�H�SOHQLWXGH�HVWpWLFD� H� VHPLROyJLFD�� HVVH� WLSR�GH�DUWH
QmR� VROLFLWDYD� DSHQDV� FRQWH[WXDOL]DomR�KLVWyULFR�DQWURSROyJLFD�� QHP� VH� FRQWHQWDYD� FRP�D
PHUD� DQiOLVH� GH� OHWUDV� VLOHQFLRVDPHQWH� SRXVDGDV� QD� IROKD� GH� SDSHO�� $QWHV� GH�PDLV� QDGD�
GHPDQGDYD�XPD�DWLWXGH�GH�HVFXWD�TXH�SHUPLWLVVH�LQFRUSRUDU�VXD�GLPHQVmR�VRQRUD�FRQFUHWD��HUDP
UHSHUWyULRV�SDUD�VHUHP�RXYLGRV��H�HUDP�TXDVH�WRGRV�FDQWDGRV�
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e�YHUGDGH�TXH�RXWURV�LQYHVWLJDGRUHV�GH�IRUPDomR�OLWHUiULD��DQWHULRUHV�D�PLP�H�PXLWR
PDLV�SUHSDUDGRV�TXH�HX��VHQWLUDP�H�DSRQWDUDP�D�QHFHVVLGDGH�RX�D�FDUrQFLD�GH�WDO�DWLWXGH�GH
HVFXWD�QR�WUDWR�FRP�IRUPDV�GH�SRpWLFD�YRFDO�

4XDQGR��SRU�H[HPSOR��R�MRYHP�$QWRQLR�&DQGLGR�PXGRX�R�FXUVR�GH�VXD�SHVTXLVD
VREUH�R�FXUXUX��GDQoD�FDQWDGD�GR�FDLSLUD�SDXOLVWD���LVVR�VH�GHYHX�DR�LQWHUHVVH�GHVSHUWDGR�QR
SHVTXLVDGRU� SHODV� FRQILJXUDo}HV� VyFLR�HFRQ{PLFDV� jV� TXDLV� VH� YLQFXODYD� D� FXOWXUD� HP
TXHVWmR�� PDV� WDPEpP� DR� IDWR� GH� HOH� QmR� FRQKHFHU� P~VLFD�� R� TXH� OKH� SDUHFLD� IUXVWUDU� D
LQWHQomR�GH� LQYHVWLJDU� SOHQDPHQWH� R� VHQWLGR� DUWtVWLFR� GDTXHOD� SRHVLD� RUDO�� )RL� DVVLP�TXH�
´WHQGR�SDUWLGR�GD�WHRULD�OLWHUiULD�H�GR�IROFORUH��R�WUDEDOKR�ODQoRX�XPD�GHULYDQWH�SDUD�R�ODGR
GD�VRFLRORJLD�GRV�PHLRV�GH�YLGDµ��$QWRQLR�&$1','2��2V�SDUFHLURV�GR�5LR�%RQLWR��S�����6mR
3DXOR��'XDV�&LGDGHV����������

7DPEpP�R�FUtWLFR�OLWHUiULR�H�HVWXGLRVR�GD�SRHVLD�SRSXODU�EUDVLOHLUD�6tOYLR�5RPHUR�
HP�VXD�PDWXULGDGH�H�Mi�WHQGR�SUDWLFDPHQWH�DEDQGRQDGR�DV�SHVTXLVDV�IROFOyULFDV��TXHL[DYD�
VH�GH�QmR�VDEHU�P~VLFD��H�GR�SUHMXt]R�TXH�LVVR�WUD]LD�D�VHXV�UHJLVWURV�IROFOyULFRV��

2� SUySULR� 0iULR� GH� $QGUDGH�� HVWH� VLP� FRQKHFHGRU� GH� P~VLFD� H
SHUIHLWDPHQWH� FDSDFLWDGR� SDUD� R� HVWXGR� GDV� IRUPDV� SRpWLFR�PXVLFDLV� GD� H[SUHVVmR� YRFDO�
FRVWXPDYD� UHVVDOWDU� D� LPSRUWkQFLD� GDV� VHQVDo}HV� FRQFUHWDV� QD� FRQVWUXomR� GH� XPD
FRPSUHHQVmR�SURIXQGD�GRV�IDWRV�HVWpWLFRV�H�FXOWXUDLV�

(LV�SRUWDQWR�D�PLQKD�SURSRVWD��DLQGD�TXH�VLQJHOD�H�QDGD�QRYD��SDUD�FRPSUHHQGHU
ERD� SDUWH� GD� FKDPDGD� OLWHUDWXUD� RUDO�� PRUPHQWH� R� UHSHUWyULR� HP� YHUVRV�� p� SUHFLVR
UHFRQKHFHU�H�DERUGDU�WDPEpP�VXDV�GLPHQV}HV�PXVLFDO�H�YRFDO�SHUIRUPiWLFD��FRPR�SDUWHV
LQDOLHQiYHLV�GHVVH� �REMHWR�TXH�H[HUFH�VREUH�QyV�VHX� LPSDFWR�HVWpWLFR��&RQVLGHUDU�D�SRHVLD
RUDO��PDLV�TXH�RUDO��YRFDO��H�PDLV�TXH�YRFDO��FDQWDGD��LPSOLFD�

��� OHYDU� UDGLFDOPHQWH� HP� FRQWD� R� IDWRU� YR]�� GXUDQWH� PXLWR� WHPSR� QHJOLJHQFLDGR
SHORV� HVSHFLDOLVWDV� HP� SRHVLD� RUDO�� 8PD� KHUDQoD� SHUYHUVD� GRV� HVWXGRV� GH� IROFORUH
RLWRFHQWLVWDV�QRV�ID]�HVWXGDU�R�TXH�FKDPDPRV�GH�OLWHUDWXUD�RUDO�QXP�DPELHQWH�GH�VLOrQFLR�
(VWXGDPRV� R� VHX� FDGiYHU�� R� VHX� UHVtGXR� GRFXPHQWDO�� (VVD� IDOKD� IRL� VHQWLGD� H� DSRQWDGD
PHVPR�SRU�IROFORULVWDV�WUDGLFLRQDLV��0DV�IRL�SUHFLVR�HVSHUDU�SRU�3DXO�=XPWKRU�SDUD�TXH�HOD
FRPHoDVVH� HIHWLYDPHQWH� D� VHU� FRUULJLGD�� FRP� D� SURSRVLomR� GD� FDWHJRULD� GH� ´OLWHUDWXUD
YRFDOµ��=XPWKRU�FKHJD�D�HVVD�IRUPXODomR�UHIOHWLQGR�VREUH�R�SUySULR�SDUDGR[R�TXH�PDUFD
DV� SHVTXLVDV� VREUH� OLWHUDWXUD� PHGLHYDO� �FXMDV� VRQRULGDGHV� H� SHUIRUPDQFHV� YRFDLV� Vy� HP
SHTXHQD� SDUWH� SRGHP� VHU� ´UHFRQVWLWXtGDVµ� QD� DWXDOLGDGH��� XPD� GH� VXDV� SULQFLSDLV
HVSHFLDOLGDGHV�� (� GHVGREUD�D� HP� XP� GRV� ~OWLPRV� GH� VHXV� WUDEDOKRV�� R� EHOR� 3HUIRUPDQFH�
UpFHSWLRQ�OHFWXUH��RQGH�HOH�FRQWD�D�KLVWyULD�GH�XP�FDQWRU�GH�UXD�TXH�YLX�TXDQGR�PHQLQR��7DO
HSLVyGLR��TXH�HVWDULD�QD�UDL]�GH�VHXV�IXWXURV�LQWHUHVVHV�H�DWLYLGDGHV�LQWHOHFWXDLV��FRPSDUHFH
QD� OHPEUDQoD�GR� DXWRU�PDUFDGR� LQWHQVDPHQWH�SHODV� VHQVDo}HV� HQWmR�SURYRFDGDV� QR� IXWXUR
SHVTXLVDGRU�GH�OLWHUDWXUDV�RUDLV��FI��3DXO�=807+25��3HUIRUPDQFH��UpFHSWLRQ��OHFWXUH��S��������
4XpEHF��/HV�eGLWLRQV�GX�3UpDPEXOH��������

��� OHYDU� WDPEpP� UDGLFDOPHQWH� HP� FRQWD� R� IDWRU� P~VLFD�� (VVH� SRQWR� DSUHVHQWD
DOJXPDV�GLILFXOGDGHV��GHULYDGDV�GDV�HVSHFLILFLGDGHV�WpFQLFDV�GD�OLQJXDJHP�H�WHRULD�PXVLFDLV�
FRP�VXD�DSDUrQFLD�jV�YH]HV�HVRWpULFD�SDUD�OHLJRV��

(QWUHWDQWR� D� OLQJXDJHP� PXVLFDO� QmR� p� XP� ELFKR� GH� VHWH� FDEHoDV�� +i� OLWHUDWXUD
LQLFLiWLFD� GLVSRQtYHO��8PD�GDV�PHOKRUHV� REUDV� SDUD� LVVR� p�2�6RP� H� R� VHQWLGR�� FXMR� DXWRU� p
MXVWDPHQWH�XP�SURIHVVRU�GH�/LWHUDWXUD��-RVp�0LJXHO�:LVQLN��e�IiFLO�OHU�VREUH�P~VLFD��2�TXH
GHPDQGD�WRGDYLD�PDLV�HPSHQKR�−�H�SURSRUFLRQD�PDLV�SUD]HU�−�p�GLVSRU�VH�D�RXYLU�� �RXYLU
P~VLFD��FDQomR�IROFOyULFD��HUXGLWD�H�SRSXODU���

$�GLILFXOGDGH�GRV� HVSHFLDOLVWDV� HP�/LWHUDWXUD� HP� DERUGDU� D� GLPHQVmR�PXVLFDO� GDV
REUDV�GH� H[SUHVVmR�YRFDO� YHP�PHQRV�GDV� FRQILJXUDo}HV� WpFQLFDV� FXMR� FRQKHFLPHQWR� LVVR
UHTXHU��D�PHX�YHU��TXH�GD�IRUWH�WUDGLomR�JUDIRFrQWULFD�TXH�LQIRUPD�R�QRVVR�WUDEDOKR�H��DWp
FHUWR� SRQWR�� QRV� IH]� GHVDSUHQGHU� D� RXYLU�� $� DSUHHQVmR� GR� VLVWHPD� HVWpWLFR� GD� SRHVLD
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FDQWDGD�RX�GD�P~VLFD�YRFDO�HP�VXD�LQWHJUDOLGDGH�FRPSOH[D�−�TXH�LQFOXL�RV�SURFHGLPHQWRV�H
HIHLWRV�PXVLFDLV�H�YRFDLV�−�GHSHQGH�PHQRV�GH�VDEHUPRV�WHRULD�H�QRPHQFODWXUD�PXVLFDO�TXH
GH�UHDSUHQGHUPRV�D�RXYLU��HVWHWLFDPHQWH��HVVD�SRHVLD��0HVPR�SRUTXH��VHJXQGR�D�GHILQLomR
GH� XP� PHQLQR� GH� VHLV� DQRV�� ´SRHVLD� p� TXDQGR� DV� SDODYUDV� FDQWDPµ� �DSXG� 0XUUD\
6&+$)(5��2�RXYLGR�SHQVDQWH��S������6mR�3DXOR��)XQGDomR�(GLWRUD�GD�81(63���������

$�GLVSRVLomR�SDUD�RXYLU�SRGH�DSUR[LPDU�QRV�PDLV�GHVVD�LPSRUWDQWH�IHLomR�GD�SRHVLD
GH� QRVVR� WHPSR�� TXH� VH� Gi� QD� IRUPD� GD� FDQomR� SRSXODU� PHGLDWL]DGD�� (� WDPEpP� SRGH
VXVFLWDU�HP�QyV�XPD�SHUFHSomR�GLIHUHQWH�H�PDLV� VHQVtYHO�GR�SUySULR� WH[WR�RUDO� IROFOyULFR
SUp�IRQRJUDILD�H�SUp�PHGLDWL]DomR��3RGH�QRV�ID]HU�FKHJDU�XP�SRXFR�PDLV�SHUWR�GHOH��SHOR
PHQRV� QD� LPDJLQDomR�� 2X� QRV� UHFRQGX]LU� D� XP� FRQWDWR� FRQFUHWR� H� UHQRYDGR� FRP� HOH�
&XOWLYHL� HVVD� H[SHULrQFLD� QRV� ~OWLPRV� DQRV�� GHVGH� TXH� FRPHFHL�� HP� ���� D� WUDEDOKDU� FRP
FDQWRV�LQGtJHQDV�

1XP�ROKDU� UHWURVSHFWLYR�� FRQVWDWR� TXH�QD� JUDQGH�PDLRULD� GRV�PHXV� HVWXGRV� VREUH
SRHVLD��D�P~VLFD�H�D�SHUIRUPDQFH�YRFDO�HVWDYDP�SUHVHQWHV��GHOLQHDQGR�XP�SHUFXUVR�TXH�D
FHUWD� DOWXUD� UHVXOWRX�QXPD�SHVTXLVD�PDLV� WHyULFD� VREUH� DV� UHODo}HV� HQWUH�SRHVLD� H�P~VLFD�
(QWUH�RV� DXWRUHV�TXH�SULYLOHJLHL�SDUD� LVVR��GHVWDFDYDP�VH� �0DOODUPp�H�0iULR�GH�$QGUDGH�
$SHVDU� GH� VHXV� SHUILV� RX� SRVWXUDV� PXLWR� GLYHUVRV� �DSDUHQWHV� HOLWLVPR� GH� 0DOODUPp� H
´SRSXOLVPRµ�GH�0iULR���HOHV�DSUHVHQWDP�SRQWRV�HP�FRPXP��TXH�SDUWLOKDP�WDPEpP�FRP
RXWURV� QRPHV� GH� VXDV� JHUDo}HV� DYL]LQKDGDV��1DV� YDQJXDUGDV� SRpWLFDV� GR� ILQDO� GR� VpFXOR
;,;�DR�LQtFLR�GR�VpFXOR�;;��FULDGRUHV�H�SHQVDGRUHV�FRPR�HOHV�H[SHULPHQWDUDP�DR�PHVPR
WHPSR�D�DWUDomR� �PDLV� LGHDOL]DGD�HP�0DOODUPp��PDLV�FRQFUHWL]DGD�HP�HVWXGRV�SRU�0iULR�
SHODV� SOHQLWXGHV� SRpWLFDV� SULPLWLYDV�� FRP� VXDV� VRQRULGDGHV� YRFDLV� H� PXVLFDLV�� H� R
HQIUHQWDPHQWR� GH� XPD� FRQVFLrQFLD� GH� IDWXUD� SRpWLFD� IRUMDGD� QD� UHODomR� FRP� D� IROKD� GH
SDSHO�H�R�OLYUR��LVWR�p��D�HVFULWD�

e� LQWHUHVVDQWH� QRWDU� TXH� HP� P~VLFD� HUXGLWD� RFRUUHX� XP� SURFHVVR� DQiORJR� QR
PHVPR�LQtFLR�GH�VpFXOR�;;��FRQMXJDQGR�VH�R�LQWHUHVVH�SHOD�P~VLFD�IROFOyULFD�RX�H[yWLFD�DR
TXHVWLRQDPHQWR�GDV�IRUPDV�WUDGLFLRQDLV�GD�P~VLFD�RFLGHQWDO��DWp�D�UXSWXUD�GR�VLVWHPD�WRQDO�
TXH�FRQVWLWXtD�D�JUDPiWLFD�PXVLFDO�GRPLQDQWH�GHVGH�R�LQtFLR�GR�VpFXOR�;9,,�

$FRQWHFH�TXH�WDQWR�D�P~VLFD�HUXGLWD�TXDQWR�D�SRHVLD�HVFULWD�GR�VpFXOR�;;�VRIUHUDP
XPD�UHWUDomR�GH�S~EOLFR��HP�ERD�SDUWH�SRU�FDXVD�GH�VXD�YRFDomR�LQRYDGRUD��IDYRUHFHQGR�R
H[SHULPHQWDOLVPR�GH�GLItFLO�FRQVXPR��+i�WDPEpP�D�FRQFRUUrQFLD�GR�URPDQFH��QR�FDPSR
OLWHUiULR�� H� VREUHWXGR� D� H[SDQVmR� GRV� PHLRV� iXGLR�YLVXDLV� GH� FRPXQLFDomR�� $� FDQomR
SRSXODU�PHGLDWL]DGD�p�DWXDOPHQWH�R�SULQFLSDO�YHtFXOR�GH�SRHVLD�SDUD�R�JUDQGH�S~EOLFR��H�SRU
LVVR�PHUHFH�SOHQDPHQWH�D�DWHQomR�GRV�HVSHFLDOLVWDV�HP�/LWHUDWXUD��QRWDGDPHQWH�QR�%UDVLO�
RQGH� FRQVWLWXL� XPD� IRUPD� SULYLOHJLDGD� GH� H[SUHVVmR� DUWtVWLFD� H� FRPXQLFDomR� SRpWLFD�� e
YHUGDGH� TXH� VREUH� HOD� SUROLIHUDP� UHFHQWHPHQWH� RV� HVWXGRV� RULXQGRV� GH�PHLRV� OLWHUiULRV�
0DV�� UHLWHUDQGR� D� SUREOHPiWLFD� TXH� DSRQWHL� QR� LQtFLR� GHVWD� IDOD�� HVVHV� HVWXGRV
IUHT�HQWHPHQWH�SHUVLVWHP�HP�WRPDU�XP�YLpV�VyFLR�DQWURSROyJLFR��RX�VH�DWrP�j�DQiOLVH�GRV
WH[WRV��

8P� GLIHUHQFLDO� LPSRUWDQWH� QHVVH� VHQWLGR� IRL� RIHUHFLGR� SHOR� WUDEDOKR� WHyULFR�
DQDOtWLFR� GH� /XL]� 7DWLW� �$� FDQomR�� HILFiFLD� H� HQFDQWR�� 6HPLyWLFD� GD� FDQomR�� PHORGLD� H� OHWUD�� 2
FDQFLRQLVWD�� FRPSRVLomR� GH� FDQo}HV� QR� %UDVLO��� D� SDUWLU� GH� XPD� SDUFHULD� HQWUH� RV� FDPSRV� GH
FRQKHFLPHQWR�GD�0~VLFD�H�GD�6HPLyWLFD��2�IDWR�GH�TXH�D�SULPHLUD�SHUVSHFWLYD� UHDOPHQWH
LQRYDGRUD�VREUH�D�SRpWLFD�GD�FDQomR�SRSXODU�QHVWH�PRPHQWR�HP�QRVVR�PHLR�YHQKD�GH�XP
OLQJ�LVWD�QRV�WUD]�LQHYLWDYHOPHQWH�j�OHPEUDQoD�RV�LQtFLRV�GD�7HRULD�GD�/LWHUDWXUD�QR�VpFXOR
;;��QR�TXDGUR�GR�)RUPDOLVPR�HVODYR�H�GR�&tUFXOR�GH�3UDJD��TXDQGR�RV�HVWXGRV�OLWHUiULRV
VRIUHP�XPD� UHQRYDomR� UDGLFDO� D�SDUWLU�GH�XPD�SDUFHULD� FRP�D�/LQJ�tVWLFD��)RUPDOLVWDV�	
&LD��GLUHFLRQDUDP�VXD�DWHQomR�SDUD�DV�HVWUXWXUDV�LQWHUQDV�j�REUD��'RLV�SRQWRV�LPSRUWDQWHV
GH� FRQFHQWUDomR�� QD� QDUUDWLYD�� DV� HVWUXWXUDV� VLQWiWLFDV�� QD� SRHVLD� HP� YHUVRV�� RV� HIHLWRV
UtWPLFRV�H�VRQRURV��HVWXGDGRV�SRU�2��%ULN��%��7RPDFKHYVNL��,��7\QLDQRY��5��-DNREVRQ�HWF�
(VWH� ~OWLPR�� HP� ´0XVLFRORJLH� HW� /LQJXLVWLTXHµ� �������� DSRQWD� D� FRQYHQLrQFLD� GH� XPD
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SDUFHULD� HQWUH� HVVDV�GXDV�GLVFLSOLQDV�SDUD�TXH� VH� DYDQFH�QR�HVWXGR�GD�SRHVLD�� ´$V� OHLV�GH
HVWUXWXUD� GD� P~VLFD� H� DV� GD� HVWUXWXUD� I{QLFD� GD� SRpWLFD� VmR� XP� PDWHULDO� TXH� VH� SUHVWD
SDUWLFXODUPHQWH�EHP�DR�HVWXGR�FRPSDUDWLYR�µ� �5RPDQ�-$.2%621��4XHVWLRQV�GH�3RpWLTXH�
S�� ����� 3DULV�� 6HXLO�������� 1R� FDVR� GD� FDQomR�� SRGHPRV� DFUHVFHQWDU�� HVVD� DERUGDJHP
FRPSDUDWLYD�VH�GHVGREUD�HP�REVHUYDomR�GRV�SURFHVVRV�GH�LQWHJUDomR�RX�LQWHUDomR�HQWUH�DV
GXDV�HVWUXWXUDV�GLVFXUVLYDV�

(VVD� OLQKD� GH� LQYHVWLJDomR� IRL� GHVHQYROYLGD�� HP� DERUGDJHQV� WULEXWiULDV� GD
/LQJ�tVWLFD� RX� PHVPR� FRPR� GHVGREUDPHQWRV� GD� YHOKD� UHIOH[mR� FOiVVLFD� VREUH� YHUVR� H
PHWUR�� SRU� DXWRUHV� FRPR� (WLHQQH� 6RXULDX� �$� &RUUHVSRQGrQFLD� GDV� DUWHV�� H� 1LFRODV� 5XZHW
�/DQJDJH�� 0XVLTXH�� 3RpVLH��� (VWH� ~OWLPR�� XP� OLQJ�LVWD� TXH� SURFXURX� WDPEpP� DVVRFLDU� j
)RQRORJLD�SHUVSHFWLYDV�GD�(VWpWLFD�H�GD�$QWURSRORJLD��SDUD�GLVFXWLU�R�HVWDWXWR�GD�SDODYUD�QD
P~VLFD� YRFDO�� � REVHUYD� �D� SURSyVLWR� GRV� OLHGV� GH� 6FKXEHUW� VREUH� WH[WRV� GH� +HLQH��� ´6y
TXDQGR� D� DQiOLVH� HVWUXWXUDO� HP� OLQJ�tVWLFD� H� HP�PXVLFRORJLD� WLYHU� HYROXtGR� DWp� DWLQJLU� DV
HVWUXWXUDV�PDLV�VXWLV�²�QRPHDGDPHQWH��DR�QtYHO�HVWLOtVWLFR�²�p�TXH�VHUi�SRVVtYHO�GHWHUPLQDU
HVVDV� UHODo}HV� GH� XPD� IRUPD� SUHFLVD�µ� � �1LFRODV� 58:(7��/DQJDJH�� PXVLTXH�� SRpVLH�� S�� ���
3DULV��6HXLO��������

&DEH� OHPEUDU�DLQGD�TXH�Ki�XP�JUDQGH�Q~PHUR�GH�WUDEDOKRV�FUtWLFR�UHIOH[LYRV�VREUH
ULWPR�H�VRQRULGDGHV�SRpWLFDV�� IUHT�HQWHPHQWH� UHIHULGRV�j�P~VLFD�H�j�YRFDOL]DomR��HVFULWRV
SRU�SRHWDV�GH�SULPHLUD�FDWHJRULD��FRPR�(��$��3RH��7��6��(OLRW��0��%DQGHLUD��2��3D]�HWF�

$� SUySULD� $QWURSRORJLD�� QDV� VXDV� YHUWHQWHV� FRQWHPSRUkQHDV�� QmR� SHUPDQHFHX
HVWUDQKD� jV� TXHVW}HV� HVWpWLFDV� H� DRV� DVSHFWRV� VLJQLILFDWLYRV� H� LPSUHVVLYRV� GD� OLQJXDJHP
PXVLFDO��SHQVHPRV�SRU�H[HPSOR�HP�/pYL�6WUDXVV��TXH�IXQGD�D�$QWURSRORJLD�HVWUXWXUDO�VRE
R� VLJQR� GD� 0~VLFD�� RX� GDV� DQDORJLDV� VLQWiWLFDV� H� VHPkQWLFDV� HQWUH� D� VXD� OLQJXDJHP� H� D
OLQJXDJHP� GR� PLWR�� � H� SHQVHPRV� VREUHWXGR� QR� DPSOR� GHVHQYROYLPHQWR� GD
(WQRPXVLFRORJLD��UHVSRQViYHO�SRU�PXLWRV�WUDEDOKRV�LPSRUWDQWHV�VREUH�D�SRHVLD�FDQWDGD�GDV
SRSXODo}HV� SULPLWLYDV� H� U~VWLFDV�� H� VREUH� D� PDQHLUD� FRPR� Dt� VH� FRPELQDP� DV� LQVWkQFLDV
PXVLFDLV��YHUEDLV�H�YRFDLV��$��6HHJHU��%��)UDQFKHWWR��
1D� iUHD� HVSHFtILFD� GD� YR]� H� GD� YRFDOL]DomR��PXOWLSOLFDP�VH� DV� REUDV� FRQWHPSRUkQHDV� GH
UHIHUrQFLD� KLVWyULFD� H� WHyULFD�� 2V� SUySULRV� WUDEDOKRV� GH� =XPWKRU�� PDV� WDPEpP� HVWXGRV
JHUDGRV�GLUHWDPHQWH�QD�iUHD�GD�P~VLFD��P~VLFD�YRFDO��YR]�TXH�FDQWD���JXLVD�GH�H[HPSOR�
FLWHP�VH�$�9R]� H� VHXV� VRUWLOpJLRV�� GH� 0DULH�)UDQFH� &DVWDUqGH�� H�/HV� 6RQV� SDUOHQW� HW� OHV� PRWV
FKDQWHQW��GH�'LHWULFK�)LVFKHU�'LHVNDX�

7XGR�LVVR�HQULTXHFH�H�FRPSOH[LILFD�R�TXDGUR�H�DV�DPELo}HV�GH�QRVVDV�SHVTXLVDV��0DV
R� TXH� VREUHWXGR� HVWRX� WHQWDQGR� DSRQWDU� p� TXH��PHVPR�GHQWUR� GRV� FDPSRV� GLVFLSOLQDUHV
TXH� WUDGLFLRQDOPHQWH� LQIRUPDUDP� QRVVRV� WUDEDOKRV� VREUH� SRHVLD� RUDO� −� D� /LWHUDWXUD� HP
SULPHLUD� LQVWkQFLD�� D�$QWURSRORJLD�HP�VHJXQGD�−�RV�FDPLQKRV�SHUFRUULGRV�QR�VpFXOR�;;
UHYHODP�D�QHFHVVLGDGH�H�IRUQHFHP�R�LQVWUXPHQWDO�SDUD�TXH�VH�FRQVLGHUHP�H�LQFRUSRUHP�DV
GLPHQV}HV� IRUPDLV�H� VHPkQWLFDV�GD�P~VLFD�H�GD�SHUIRUPDQFH�YRFDO�SDUD�HVWXGDU�D�SRHVLD
HP� JHUDO�� H� PDLV� HVSHFLDOPHQWH� R� TXH� FKDPDPRV� GH� SRHVLD� RX� OLWHUDWXUD� RUDO�� H� PDLV
HVSHFLDOPHQWH� DLQGD� R� FDQWR� H� D� FDQomR�−� IRUPDV� TXH� SRHWDV� H� SHQVDGRUHV� GH� WRGRV� RV
WHPSRV�LQVLVWLUDP�HP�DVVRFLDU�j�RULJHP�H�FXOPLQkQFLD�VHPSUH�UHQRYDGD�GD�SDODYUD�SRpWLFD�

5LR�GH�-DQHLUR��PDLR�GH������


