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8WLOL]DomR�3HGDJyJLFD�GDV�7,&�± UHIRUoR�GH�
FRPSHWrQFLDV�HP�3URIHVVRUHV�QXP�FXUVR�E�OHDUQLQJ

$QD�/RXUHLUR
(VFROD�6XSHULRU�GH�(GXFDomR� 3ROLWpFQLFR�GH�6DQWDUpP

&,$&��/(#'
6DQWDUpP��3RUWXJDO

�������������������

$� VRFLHGDGH� GLJLWDO� UHTXHU� R� GRPtQLR� GH� GHWHUPLQDGDV�
OLWHUDFLDV�TXH�QHP�VHPSUH�HVWmR�GHVHQYROYLGRV�QRV�FLGDGmRV�GH�
KRMH� HP� GLD�� 1HVWH� DUWLJR�� DSUHVHQWDPRV� XP� HVWXGR� GH� FDVR�
H[SORUDWyULR�GH�XP�PHVWUDGR��FRP�XPD�PHWRGRORJLD�GH�WUDEDOKR�
HP�EOHQGHG�OHDUQLQJ��2�PHVWUDGR�YLVD�FDSDFLWDU�HGXFDGRUHV�QR�
TXH�FRQFHUQH�j�XWLOL]DomR�GDV�WHFQRORJLDV�GLJLWDLV�H�j�FULDomR�GH�
UHFXUVRV�GLJLWDLV�HGXFDWLYRV�FRP�YLVWD�j� LQRYDomR�GDV�SUiWLFDV�
SHGDJyJLFDV��1HVWH�HVWXGR�SURFXUiPRV�DIHULU�VH�RV�REMHWLYRV�GR�
FLFOR�GH� HVWXGRV� IRUDP�FXPSULGRV� H� VH�RV� HVWXGDQWHV� VHQWLUDP�
TXH� DV� VXDV� FRPSHWrQFLDV� QR� TXH� FRQFHUQH� j� XWLOL]DomR�
SHGDJyJLFD�GDV�7,&�IRL�UHIRUoDGD��2V�GDGRV�DQDOLVDGRV�IRUDP�
REWLGRV� DWUDYpV� GH� TXHVWLRQiULRV� H� REVHUYDomR� SDUWLFLSDQWH��
3XGHPRV� FRQFOXLU� TXH�� FRP� D� IUHTXrQFLD� GHVWH� FXUVR� RV�
HVWXGDQWHV� VH� VHQWLUDP� JOREDOPHQWH� VDWLVIHLWRV� FRP� R� VHX�
IXQFLRQDPHQWR� UHFRQKHFHQGR� TXH� DV� VXDV� FRPSHWrQFLDV� HP�
OLWHUDFLD�PHGLiWLFD�� GLJLWDO� H� LQIRUPDFLRQDO� IRUDP� UHIRUoDGDV��
5HODWLYDPHQWH� jV� SULQFLSDLV� YDQWDJHQV� GH� IXQFLRQDPHQWR� HP�
EOHQGHG� OHDUQLQJ�� VDOLHQWDPRV� R� IDFWR� GH� SHUPLWLU� XPD�PDLRU�
IOH[LELOLGDGH�QR�DFHVVR�DRV�FRQWH~GRV��QD�JHVWmR�GR�SHUFXUVR�GH�
DSUHQGL]DJHP�H�GD�H[WHQVmR�GR�DPELHQWH�IRUPDWLYR�TXH�SHUPLWH�
UHGHV�GH�WUDEDOKR�FRODERUDWLYR�H�FRRSHUDWLYR��5HODWLYDPHQWH�DRV�
WHPSRV�SUHVHQFLDLV�UHFRUUHPRV�D�XPD�PHWRGRORJLD�GH�SDUWLOKD�
GH�VDEHUHV��DWUDYpV�GR�FRQYLWH�D�HVSHFLDOLVWDV�SDUD�GLQDPL]DomR�
GH�ZRUNVKRSV�WHPiWLFRV�DEHUWRV�j�FRPXQLGDGH�

3DODYUDV�FKDYH� ² OLWHUDFLD� PHGLiWLFD� H� GD� LQIRUPDomR��
IRUPDomR�GH�SURIHVVRUHV��EOHQGHG�OHDUQLQJ��LQRYDomR�SHGDJyJLFD��
WHFQRORJLDV�GLJLWDLV

,� ,1752'8d­2

3DUD�VHUHP�HILFD]HV�QR�VpF��;;,��RV�FLGDGmRV�GHYHP�VHU�
SRUWDGRUHV� GH� FRPSHWrQFLDV� IXQFLRQDLV� H� GH� SHQVDPHQWR�
FUtWLFR�UHODFLRQDGDV�FRP�D�LQIRUPDomR��RV�PHGLD�H�D�WHFQRORJLD�
>�@�

2�3ODQR�1DFLRQDO�GH�/HLWXUD�������31/�����&7(6��YLVD�
IRPHQWDU�³XPD�HVWUDWpJLD�QDFLRQDO�GH�HOHYDomR�GRV�QtYHLV�GH�
OLWHUDFLD�� DSRVWDQGR� QD� OLWHUDFLD� FXOWXUDO�� FLHQWtILFD� H� GLJLWDO
SDUD� FULDQoDV�� MRYHQV� H� DGXOWRV�� SUHSDUDQGR� D� SRSXODomR�
SRUWXJXHVD� SDUD� DV� H[LJrQFLDV� GD� VRFLHGDGH� GR� VpFXOR�;;,�
�H�J�� FUHVFHQWH� GLJLWDOL]DomR� GD� VRFLHGDGH�� UHQRYDomR� GRV�
SURFHVVRV�H�SUiWLFDV�GH�DSUHQGL]DJHP��QRYRV�HVSDoRV�H�IRUPDV�
GH�FULDomR�GH�FRQKHFLPHQWR�´�>�@�

$� 81(6&2� >�@� UHIHUH� TXH� D� FDSDFLWDomR� GRV� FLGDGmRV�
DWUDYpV� GD� LQIRUPDomR� H� GD� OLWHUDFLD� PHGLiWLFD� p� XP� SUp�
UHTXLVLWR� LPSRUWDQWH� SDUD� SURPRYHU� R� DFHVVR� HTXLWDWLYR� j�
LQIRUPDomR� H� DR� FRQKHFLPHQWR� H� FRQVWUXLU� VRFLHGDGHV� GH�
FRQKHFLPHQWR� LQFOXVLYDV��(VWD�FDSDFLWDomR�SRGH�FRPHoDU�QR�
VHLR�IDPLOLDU��PDV�WDPEpP��H�IXQGDPHQWDOPHQWH��HP�FRQWH[WR�
HVFRODU��'RV�HVWXGDQWHV�GH�KRMH�HP�GLD�HVSHUD�VH�TXH�SRVVXDP�
FRPSHWrQFLDV� DR� QtYHO� GR� 3HQVDPHQWR� &UtWLFR�� GD�
&ULDWLYLGDGH�� GD� /LWHUDFLD� 0HGLiWLFD�� GD� &RPXQLFDomR�� GD
/LWHUDFLD�,QIRUPDFLRQDO�H�GD�&RODERUDomR��FRPSHWrQFLDV�HVWDV�
SUHYLVWDV� HP� JUDQGH� SDUWH� QR� SHUILO� GRV� DOXQRV� j� VDtGD� GD�
HVFRODULGDGH� REULJDWyULD�� 'H� DFRUGR� FRP� HVWH� SULQFtSLR�� p�

LPSRUWDQWH�TXH�D�(VFROD�HVWHMD�FDSDFLWDGD�SDUD�GDU�UHVSRVWD�D�
HVWH�GHVDILR�H�R SHVVRDO�GRFHQWH�VHMD�GLJLWDOPHQWH�FRPSHWHQWH��
FRQIRUPH�GHILQH�R�4XDGUR�(XURSHX�GH�&RPSHWrQFLD�'LJLWDO�
SDUD�(GXFDGRUHV��'LJ&RPS(GX���2�'LJ&RPS(GX >�@�GHILQH
YLQWH� H� GXDV� FRPSHWrQFLDV� RUJDQL]DGDV� HP� VHLV� iUHDV��
FRPSURPLVVR� SURILVVLRQDO�� UHFXUVRV� GLJLWDLV�� HQVLQR� H�
DSUHQGL]DJHP��DYDOLDomR��FDSDFLWDomR�GH�DOXQRV�H�IDFLOLWDomR�
GDV�FRPSHWrQFLDV�GLJLWDLV�GRV�DOXQRV��FI��,PDJHP�����,PSRUWD�
VDOLHQWDU�TXH�R�REMHWLYR�QmR�VmR�DV�FRPSHWrQFLDV�WpFQLFDV��PDV�
VLP�D�IRUPD�FRPR�DV� WHFQRORJLDV�GLJLWDLV�SRGHP�VHU�XVDGDV�
SDUD�SRWHQFLDU�D�LQRYDomR�SHGDJyJLFD�

,PDJHP���± ÈUHDV�H�kPELWR�GR�4XDGUR�(XURSHX�GH�&RPSHWrQFLD�'LJLWDO�
SDUD�(GXFDGRUHV >��@�

'H�IDFWR��QRV�~OWLPRV�DQRV��R�GHVHQYROYLPHQWR�H�UHIRUoR�
GH�FRPSHWrQFLDV�GLJLWDLV�HP�FRQWH[WR�HVFRODU�WHP�VLGR�XPD�
GDV�FDUDFWHUtVWLFDV�PDLV�UHOHYDQWHV�GDV�SROtWLFDV�S~EOLFDV�SDUD�
D�HGXFDomR��WDQWR�DR�QtYHO�QDFLRQDO�FRPR�HXURSHX��

&RPR� QRV� UHIHUH� :DUVFKDXHU� >�@�� SDUD� DOFDQoDU� XPD�
UHIRUPD� VLJQLILFDWLYD� QD� HGXFDomR� FRP� D� LQWHJUDomR� GDV�
WHFQRORJLDV� GLJLWDLV�� DV� HVFRODV� SUHFLVDP� GH� FRQVLGHUDU� D�
OLWHUDFLD�H�HQIUHQWDU�RV�GHVDILRV�GD�DSUHQGL]DJHP�QR�VpFXOR�
;;,�� SUHSDUDU� RV� DOXQRV� SDUD� XPD� YLGD� HP� TXH� DV�
FRPSHWrQFLDV� GH� OLWHUDFLD� GLJLWDO�� R� SHQVDPHQWR� FULDWLYR�� D�
FRPXQLFDomR� HILFD]�� H� D� DOWD� SURGXWLYLGDGH� VmR� PDLV�
LPSRUWDQWHV�GR�TXH�D�PHPRUL]DomR GH�GDWDV��QRPHV�H�IDFWRV��
'HILQLPRV� OLWHUDFLD� GLJLWDO� FRPR� ³D� FDSDFLGDGH� TXH� XP�
LQGLYtGXR�WHP�SDUD�GHVHPSHQKDU��GH�IRUPD�HIHWLYD��WDUHIDV�HP�
DPELHQWHV� GLJLWDLV� � LQFOXLQGR� D� FDSDFLGDGH� SDUD� OHU� H�
LQWHUSUHWDU�PHGLD��SDUD�UHSURGX]LU�GDGRV�H�LPDJHQV�DWUDYpV�GH�
PDQLSXODomR�GLJLWDO��H�DYDOLDU�H�DSOLFDU�QRYRV�FRQKHFLPHQWRV�
DGTXLULGRV�HP�DPELHQWHV�GLJLWDLV´�>�@��

-,6&�>�@�UHIHUH�VH�jV�OLWHUDFLDV�GLJLWDLV�FRPR�³FDSDELOLWLHV�
ZKLFK� ILW� VRPHRQH� IRU� OLYLQJ�� OHDUQLQJ� DQG� ZRUNLQJ� LQ� D�
GLJLWDO� VRFLHW\´�� 'HVFUHYHP� XP� FRQMXQWR� DODUJDGR� GH�
FRPSRUWDPHQWRV� GLJLWDLV�� SUiWLFDV� H� LGHQWLGDGHV�� VHQGR� TXH�
VHU�VH� GLJLWDOO\� OLWHUDWH� YDL�PXGDQGR� DR� ORQJR� GR� WHPSR� H�
DWUDYpV�GH�GLIHUHQWHV�FRQWH[WRV��



6,,(����� ��67�,17(51$7,21$/�6<0326,80�21�&20387(56�,1�('8&$7,21�����

$� &RPLVVmR� (XURSHLD� DGRWRX� UHFHQWHPHQWH� QRYDV�
LQLFLDWLYDV� TXH� YLVDP� LPSXOVLRQDU� FRPSHWrQFLDV� FKDYH� H�
FDSDFLWDomR� GLJLWDO� GRV� FLGDGmRV� (XURSHXV�� 2� 'LJLWDO�
(GXFDWLRQ�$FWLRQ�3ODQ�>�@��GHVFUHYH�FRPR�D�8QLmR�(XURSHLD

SRGH� DMXGDU� FLGDGmRV�� LQVWLWXLo}HV� GH� HQVLQR� H� VLVWHPDV� GH�
HQVLQR�D�PHOKRU�VH�DGDSWDUHP��YLYHUHP�H�D�WUDEDOKDUHP�QXPD�
HUD�GH�UiSLGDV�H�FRQVWDQWHV�DOWHUDo}HV�GLJLWDLV��

� $WUDYpV� GH� XPD� PHOKRU� XWLOL]DomR� GD� WHFQRORJLD�
GLJLWDO�SDUD�R�HQVLQR�H�DSUHQGL]DJHP��

� 3HOR� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� H�
KDELOLGDGHV� GLJLWDLV� QHFHVViULDV� SDUD� YLYHU� H�
WUDEDOKDU�QXPD�HUD�GH�WUDQVIRUPDomR�GLJLWDO��

� 0HOKRUDQGR� D� HGXFDomR� DWUDYpV� GH� XPD� DQiOLVH� H�
SUHYLVmR�GH�GDGRV�PDLV�DSHUIHLoRDGD��

$SRLDQGR�HVWH�SODQR�GH�DomR��1DYUDFVLFV�>�@��UHIHUH�TXH�
RV� MRYHQV� FLGDGmRV� HXURSHXV� ³FDQ� EHFRPH� WUXH� GLJLWDO�
QDWLYHV�� ZLWK� WKH� DELOLW\� DQG� FUHDWLYLW\� WR� OHDG� WKH� JOREDO�
GLJLWDO�WUDQVIRUPDWLRQ��7R�PDNH�WKLV�KDSSHQ��ZH�QHHG�WR�JLYH�
WKHP�WKH�EHVW�FKDQFHV�WR�OHDUQ�� DQG�RI�FRXUVH�WKLV�VWDUWV�LQ�
WKH�FODVVURRP��DQG�VSHFLILFDOO\�ZLWK�WHDFKHUV´��

1HVWH� VHQWLGR�� DV� ,QVWLWXLo}HV� GH� (QVLQR� 6XSHULRU�
WDPEpP� GHYHP� SURSRUFLRQDU� IRUPDomR� DRV� SURIHVVRUHV�
�IRUPDomR� LQLFLDO�� DYDQoDGD�� FRQWtQXD�� HVSHFLDOL]DGD�� SDUD�
TXH�HVWHV�SRVVDP�DMXGDU�RV�VHXV�DOXQRV�QR�GHVHQYROYLPHQWR�
GH� FRPSHWrQFLDV� GLJLWDLV�� HVVHQFLDLV� D� HVWD� VRFLHGDGH� GD�
LQIRUPDomR�H�GR�FRQKHFLPHQWR��

,,� 20(675$'2�(0�5(&85626�',*,7$,6�(0�('8&$d­2

$� 5D]}HV�H�(PRo}HV

&RPR�Mi�UHIHULGR��D�FDSDFLWDomR�GH�SURIHVVRUHV�QD�iUHD�GDV�
WHFQRORJLDV�GLJLWDLV�H�GD�OLWHUDFLD�PHGLiWLFD�H�GD�LQIRUPDomR�
�0,/� � 0HGLD� DQG� ,QIRUPDWLRQ� /LWHUDF\� � 0,/� RX�
0HWDOLWHUDF\�� p�� KRMH� HP� GLD�� GH� LPSRUWkQFLD� PDLRU� FRPR�
FRQWULEXWR� SDUD� R� SHUILO� GR� DOXQR� j� VDtGD� GD� HVFRODULGDGH�
REULJDWyULD�� $� VRFLHGDGH� GLJLWDO� H� HP� UHGH� SUHVVXS}H� R�
GRPtQLR� GH� GHWHUPLQDGDV� OLWHUDFLDV� TXH� QHP� VHPSUH� HVWmR�
GHVHQYROYLGRV� QRV� FLGDGmRV�� 'H� IDFWR�� ³$� LPSRUWkQFLD� GR�
DFHVVR�� GD� XWLOL]DomR� H� GD� SURGXomR� GR� FRQKHFLPHQWR�
FLHQWtILFR� H� DFDGpPLFR�� LQHUHQWH� DR� SHUFXUVR� GRV� DWRUHV�
HQYROYLGRV��QR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�DR�ORQJR�GD�
YLGD�� p� IXOFUDO� QD� VRFLHGDGH� GD� LQIRUPDomR� H� GR�
FRQKHFLPHQWR´�>�@��

3URFXUDQGR� GDU� UHVSRVWD� D� HVWH� GHVDILR� D� (6(� �(VFROD�
6XSHULRU�GH�(GXFDomR��GR�3ROLWpFQLFR�GH�6DQWDUpP�DSUHVHQWD�
XP�PHVWUDGR�QD�iUHD�GH�5HFXUVRV�'LJLWDLV�HP�(GXFDomR��FXMD�
PHWRGRORJLD�GH�WUDEDOKR�GDV�8QLGDGHV�&XUULFXODUHV��8�&���p�
HP� EOHQGHG� OHDUQLQJ�� (VWD� PRGDOLGDGH� GH� DSUHQGL]DJHP�
FRPELQD� XPD� DERUGDJHP� RQOLQH� H� XPD� DERUGDJHP�
SUHVHQFLDO��HP�TXH�RV�WHPSRV�SDVVDGRV�HP�HVSDoR�ItVLFR�GH�
VDOD� GH� DXOD� VmR� PHQRUHV�� FRPELQDQGR�� DVVLP�� DV�
RSRUWXQLGDGHV�GH�HILFiFLD�H�VRFLDOL]DomR�SURSRUFLRQDGDV�SHOD�
VDOD�GH�DXOD�FRP�DV�SRVVLELOLGDGH�GH�DSUHQGL]DJHP�IDFLOLWDGDV�
SHODV�WHFQRORJLDV�GLJLWDLV�H�DPELHQWHV�RQOLQH�>��@��

'HVWD� IRUPD�� R� UHIHULGR� FXUVR�� YLVD� FDSDFLWDU� RV�
SURIHVVRUHV��H�RXWURV�DJHQWHV�OLJDGRV�j�HGXFDomR�H�IRUPDomR��
QD� XWLOL]DomR�� DYDOLDomR�� FRQFHomR� H� GHVHQYROYLPHQWR� GH�
UHFXUVRV�SHGDJyJLFRV�GLJLWDLV�QXPD�SHUVSHWLYD�GH�LQRYDomR�H�
LQYHVWLJDomR�HGXFDFLRQDO��3UHWHQGH��DLQGD��FRQWULEXLU�SDUD�D�
SURPRomR�GD�JHQHUDOL]DomR�GDV�FRPSHWrQFLDV�GLJLWDLV�H�GDV�
FRPSHWrQFLDV�SHGDJyJLFDV�FRP�UHFXUVR�jV�7,&��FRP�YLVWD�D�
SUiWLFDV�GH�HQVLQR�PDLV�LQRYDGRUDV�H�LQFOXVLYDV��j�PHOKRULD�

GDV�DSUHQGL]DJHQV�H�j�SURPRomR�GR�VXFHVVR�HVFRODU��3URFXUD��
DVVLP�� SRWHQFLDU� D� XWLOL]DomR� SHGDJyJLFD� GDV� WHFQRORJLDV� H�
HTXLSDPHQWRV� GLJLWDLV� H� DV� PHWRGRORJLDV� DWLYDV� GH�
DSUHQGL]DJHP�� FRQWULEXLQGR� DVVLP� SDUD� DSURIXQGDU� R�
UHIHUHQFLDO� GH� FRPSHWrQFLDV� 7,&� DWUDYpV� GR� UHFXUVR� j�
LQRYDomR�H�LQVSLUDomR�QDV�PHOKRUHV�SUiWLFDV��

2V� FRQWH[WRV� GH� DSUHQGL]DJHP� HP� EOHQGHG� OHDUQLQJ�
GHVHQYROYHP� WDPEpP� DV� FRPSHWrQFLDV� QmR� Vy� DR� QtYHO� GD�
OLWHUDFLD� GLJLWDO�� FRPR� WDPEpP� LQIRUPDFLRQDO� H� FLHQWtILFD��
IXQGDPHQWDLV�QD�VRFLHGDGH�GH�KRMH�HP�GLD��2�FXUVR�WHP�FRPR�
REMHWLYRV�

x $QDOLVDU�H�FRPSUHHQGHU�D�SUREOHPiWLFD�H�RV�GHVDILRV�
GD� LQWHJUDomR� GDV� 7HFQRORJLDV� GD� ,QIRUPDomR� H�
&RPXQLFDomR��7,&��

x 6HOHFLRQDU�� DYDOLDU� H� XVDU�� GH� IRUPD� VXVWHQWDGD� H�
FULDWLYD��5HFXUVRV�(GXFDWLYRV�'LJLWDLV��5('��

x &RQFHEHU�5('�FDSD]HV�GH�UHVSRQGHU�jV�QHFHVVLGDGHV�
GD�FRPXQLGDGH�HGXFDWLYD�

x 3ODQHDU� H� LPSOHPHQWDU� HVWUDWpJLDV�� PHWRGRORJLDV� H�
SUiWLFDV� GH� HQVLQR� LQRYDGRUDV� H� LQFOXVLYDV� FRP�
UHFXUVR�jV�7,&�

x (ODERUDU� H� LQWHJUDU� SURMHWRV� GH� GHVHQYROYLPHQWR� H�
SUiWLFDV� LQYHVWLJDWLYDV� SDUD� D� FRQVWUXomR� GH�
FRPXQLGDGHV�LQFOXVLYDV�H�GLJLWDOPHQWH�OLWHUDGDV�

x 5HIOHWLU� FULWLFDPHQWH� VREUH� DV� SUiWLFDV� GH� HQVLQR� H�
DSUHQGL]DJHP�QXPD�SHUVSHWLYD�GH�PHOKRULD�GD�DomR�
SURILVVLRQDO�

x 5HFRQKHFHU�D�LPSRUWkQFLD�GD�IRUPDomR�FRQWtQXD�H�DR�
ORQJR�GD�YLGD�QR�GRPtQLR�GD�WHFQRORJLD HGXFDWLYD�

2�FXUVR�WHP�XP�WRWDO�GH�QRYH�8�&��QR�SULPHLUR�DQR�H�GXDV�
8�&��QR�VHJXQGR�DQR��5HODWLYDPHQWH�DR�VHX�IXQFLRQDPHQWR��
GXUDQWH�R�SULPHLUR�DQR��RFRUUHX�GH�IRUPD�IDVHDGD��WUrV��GXDV��
GXDV��GXDV���SHUPLWLQGR�HVWDEHOHFHU�SDUFHULDV�HQWUH�GLIHUHQWHV�
8�&�� OHYDQGR� j� RWLPL]DomR� GDV� WDUHIDV� SRU� SDUWH� GRV�
HVWXGDQWHV��1R�TXH�FRQFHUQH�DR�IXQFLRQDPHQWR�JHUDO�GDV�8�&��
UHFRUUHX�VH� D� PHWRGRORJLDV� DWLYDV� GH� DSUHQGL]DJHP� TXH�
FRPELQDP�HVWUDWpJLDV�GH�VDOD�GH�DXOD�LQYHUWLGD��DSUHQGL]DJHP�
EDVHDGD�HP�SURMHWRV�H�SHOR�UHFXUVR�D�DXODV�DEHUWDV�

2� &LFOR� GH� (VWXGRV� DTXL� HP� DQiOLVH�� WHP� GHILQLGR� XP�
DPELHQWH� YLUWXDO� GH� DSUHQGL]DJHP� �$9$�� TXH� DSUHVHQWD�
FDUDFWHUtVWLFDV�HVSHFtILFDV�FRPR�R�IDFWR�GH�VHUHP�HVSDoRV�GH�
LQIRUPDomR� H� VRFLDELOL]DomR�� H� RQGH� RV� HVWXGDQWHV� QmR� VmR�
DSHQDV� DWLYRV PDV� WDPEpP� DWRUHV�� LQWHJUDQGR� P~OWLSODV�
IHUUDPHQWDV� TXH� VH� FRPSOHPHQWDP�� $VVLP�� XWLOL]D� FRPR�
HVSDoR�YLUWXDO�SULPRUGLDO�GH�LQWHUDomR��SDUWLOKD�GH�FRQWH~GRV�
H� FRQVXOWD� GH� LQIRUPDomR�� D� SODWDIRUPD� GH� JHVWmR� GH�
DSUHQGL]DJHQV��/06��0RRGOH��&RP�R�LQWXLWR�GH�IRUWDOHFHU�R�
VHQWLGR�GH�FRPXQLGDGH�HQWUH�RV�SDUWLFLSDQWHV�GR�FXUVR��D�/06�
p�FRPSOHPHQWDGD�FRP�RXWURV�HVSDoRV�YLUWXDLV��D�VDEHU��JUXSR�
QR�:KDWVDSS H�JUXSR�QR�6N\SH �FRQYHUVDomR�PDLV�LPHGLDWD���
VDOD�GH�YLGHRFRQIHUrQFLDV�&ROLEUL�=RRP �VHVV}HV�VtQFURQDV���
JUXSR�QR�)DFHERRN �SDUWLOKD�GH�QRWtFLDV��HYHQWRV��LQIRUPDomR�
UHOHYDQWH� SDUD� R� FXUVR�� H� JUXSR� QR�0HQGHOH\ �FXUDGRULD� GH�
FRQWH~GRV��UHSRVLWyULR�GH�UHFXUVRV�FLHQWtILFRV���(VWHV�HVSDoRV�
YLUWXDLV�VRFLDLV�HGXFDFLRQDLV�IRPHQWDP�D�FDSDFLGDGH�GH�

x &RODERUDomR� HQWUH� RV� SDUWLFLSDQWHV�� WDQWR� GH� IRUPD�
VtQFURQD�FRPR�DVVtQFURQD�
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x &ULDomR� GH� XP�SHUILO� SHVVRDO� FRQVWUXtGR� DSHQDV� HP�
WRUQR�GDV�HVSHFLDOLGDGHV� H� LQWHUHVVHV� HGXFDFLRQDLV�H�
FXUULFXODUHV�� WRUQDQGR� PDLV� IiFLO� HQFRQWUDU� RXWUDV�
SHVVRDV��UHFXUVRV��HYHQWRV�H�GLVFXVV}HV�HP�WRUQR�GRV�
PHVPRV�LQWHUHVVHV�

x 0DLV�IDFLOPHQWH�HQFRQWUDU��RUJDQL]DU��JHULU�H�SDUWLOKDU�
LQIRUPDomR�H�FRQWH~GRV��

&RP�R� LQWXLWR�GH� HQULTXHFHU�R�FXUVR�H�SURSRUFLRQDU� DRV�
HVWXGDQWHV� D� SRVVLELOLGDGH� GH� FRQWDFWDU� FRP� GLIHUHQWHV�
HVSHFLDOLVWDV�� SDUD� DV� VHVV}HV� SUHVHQFLDLV� WrP� YLQGR� D� VHU�
FRQYLGDGRV� HVSHFLDOLVWDV� SDUD� 6HPLQiULRV�� :RUNVKRSV� H�
3DOHVWUDV�VREUH�GLYHUVDV�WHPiWLFDV�FRUH�QD�iUHD�GRV�5HFXUVRV�
'LJLWDLV�HP�(GXFDomR��(VWDV�VHVV}HV��HP�DXOD�DEHUWD��TXHUHP�
VH� LQWHUDWLYDV�� FRODERUDWLYDV�� DWUDWLYDV� H� DWLYDV�� RQGH� RV�
HVWXGDQWHV�WrP�RSRUWXQLGDGH�GH�LQWHUDJLU�FRP�RV�HVSHFLDOLVWDV�
FRQYLGDGRV�� TXHVWLRQDQGR�� SDUWLOKDQGR�� FRQVWUXLQGR�
FRQKHFLPHQWR� D� SDUWLU� GDV� LQIRUPDo}HV� YHLFXODGDV� H� GRV�
UHFXUVRV� HGXFDWLYRV� H[SORUDGRV�� (QWHQGHPRV� TXH� RV�
ZRUNVKRSV�H�VHPLQiULRV�VmR�GH�LPSRUWkQFLD�FUXFLDO�XPD�YH]�
TXH�SHUPLWHP�DRV�HVWXGDQWHV�R�FRQWDFWR�FRP�HVSHFLDOLVWDV�GH�
XPD�GHWHUPLQDGD�iUHD�FRUH�GH�IRUPDomR�GR�FXUVR��IDFLOLWDP�RV�
VDEHUHV�SDUWLOKDGRV�H�D�SURPRomR�GR�FRQKHFLPHQWR�FROHWLYR��
&RQVLGHUDPRV��DVVLP��TXH�HVWD�PHWRGRORJLD�YDL�DR�HQFRQWUR�
GRV SUHVVXSRVWRV�GR�TXDGUR�WHyULFR�GDV�UHGHV�GH�DSUHQGL]DJHP�
H� GR� FRQKHFLPHQWR� FRQHFWDGR� >��@�� FXMRV� SUHVVXSRVWRV�
DVVHQWDP�QD�SUHPLVVD�GH�TXH�TXDQWR�PDLV�DPSOD�IRU�D�QRVVD�
UHGH�GH�FRQWDWRV��D�XP�PDLRU�OHTXH�GH�LQIRUPDomR�SRGHUHPRV�
DFHGHU��1mR�WHPRV�TXH�FRQKHFHU�WXGR��WHPRV�DSHQDV�TXH�VDEHU�
RQGH� SRGHPRV� HQFRQWUDU� D� LQIRUPDomR� �TXH� SRGHUi� HVWDU�
FHQWUDGD�QXP�UHSRVLWyULR�RX�EDVH�GH�GDGRV�RX�QXP�LQGLYtGXR��
SRU� H[HPSOR��� +i� XPD� H[SDQVmR� GH� OLJDo}HV� H� UHODo}HV� QD�
QRVVD�UHGH�SHVVRDO�GH�DSUHQGL]DJHP��IDFLOLWDQGR�R�FKDPDGR�
FRQKHFLPHQWR�FROHWLYR�

&RQVLGHUDPRV� TXH� RV� SULQFLSDLV� EHQHItFLRV� GH� XPD�
DSUHQGL]DJHP� FRODERUDWLYD� VmR�� R� GHVHQYROYLPHQWR� GD�
FDSDFLGDGH� GH� SHQVDPHQWR� FUtWLFR�� D� FR�FULDomR� GH�
FRQKHFLPHQWR�H�GH�VLJQLILFDGR��D�UHIOH[mR��H�D�DSUHQGL]DJHP�
WUDQVIRUPDWLYD�>��@�

1R�SUHVHQWH�DQR�OHWLYR�WLYHPRV�DV�VHJXLQWHV�WHPiWLFDV�

� 0HWRGRORJLDV�$WLYDV�GH�(QVLQR�H�$SUHQGL]DJHP�

� &LrQFLD�$EHUWD�H�5HFXUVRV�(GXFDFLRQDLV�$EHUWRV�

� )HUUDPHQWDV�'LJLWDLV�QR�(QVLQR�� $�FULDomR�GH�MRJRV�
HGXFDWLYRV�H�R�GHVHQKR�GH�DSUHQGL]DJHP�DWUDYpV�GH�
DSSV�PyYHLV�

� -RJRV�'LJLWDLV��&RJQLomR�H�$SUHQGL]DJHP�

� 0HWRGRORJLDV�GH�,QYHVWLJDomR��XPD�YLVmR�JHUDO�

� *HVWmR�GH�5HIHUrQFLDV�%LEOLRJUiILFDV��0HQGHOH\�

� 8P� EULQTXHGR� LQWHUDWLYR� EDVHDGR� HP� $UGXLQR� �
UHFXUVR�GH�DSRLR�QD�HGXFDomR�GD�&7(0�

� 3HUFXUVRV� GH� LQYHVWLJDomR�� H[SHULrQFLDV� H�
DSUHQGL]DJHQV�SDUWLOKDGDV�

'H� UHIHULU� TXH� DV� VHVV}HV� SUHVHQFLDLV� VmR� DEHUWDV� j�
FRPXQLGDGH�� SRUTXH� QRV� QRUWHDPRV� SHOD� SUHPLVVD� GH� TXH�
SDUWLOKDU� p�� SURYDYHOPHQWH�� D� FDUDFWHUtVWLFD� PDLV� EiVLFD� GD�
HGXFDomR�� D� HGXFDomR� p� SDUWLOKDU� FRQKHFLPHQWRV�� LGHLDV� H�
LQIRUPDo}HV� FRP� RV� RXWURV�� FRQVWUXLQGR� QRYRV�
FRQKHFLPHQWRV�� KDELOLGDGHV�� LGHLDV� H� FRPSUHHQVmR��
'HIHQGHPRV� TXH� WRGRV� RV� FLGDGmRV� GHYHP� WHU� DFHVVR� D�

H[SHULrQFLDV� H� UHFXUVRV� HGXFDFLRQDLV� GH� DOWD� TXDOLGDGH��
FRQWULEXLQGR� DVVLP� SDUD� HVWH� EHP� FRPXP� H� SDUD� XPD�
VRFLHGDGH�PDLV�LQIRUPDGD��EDVHDGD�QR�FRQKHFLPHQWR�

%� 0HWRGRORJLD�H�$QiOLVH

1R�DQR�OHWLYR�GH�����������IUHTXHQWDUDP�UHJXODUPHQWH�R�
���� DQR� GR� FXUVR� GH� PHVWUDGR� ��� HVWXGDQWHV�� VHQGR� TXH� ���
SDUWLFLSDUDP� QR� HVWXGR�� FRQVWLWXLQGR� D� QRVVD� DPRVWUD��
5HFRUUHPRV�� DVVLP�� j� WpFQLFD� GH� DPRVWUDJHP� QmR�
SUREDELOtVWLFD�GH� FRQYHQLrQFLD��&RPR�QRV� UHIHUHP�&DUPR�H�
)HUUHLUD�� RV� UHVXOWDGRV� ³QmR� SRGHP� VHU� JHQHUDOL]DGRV� j�
SRSXODomR�j�TXDO�SHUWHQFH�R�JUXSR�GH�FRQYHQLrQFLD��PDV�GR�
TXDO�VH�SRGHUmR�REWHU�LQIRUPDo}HV�SUHFLRVDV´�>��@��7UDWD�VH��
DVVLP��GH�XP� HVWXGR�GH� FDVR� H[SORUDWyULR� >��@�TXH�XWLOL]RX�
PpWRGRV� GH� DQiOLVH� PLVWRV� �TXDOLWDWLYRV� H� TXDQWLWDWLYRV���
YLVDQGR� ³SURSRUFLRQDU� XPD� PDLRU� IDPLOLDULGDGH� FRP� R�
SUREOHPD�� QR� VHQWLGR� GH� WRUQi�OR� H[SOtFLWR� RX� GH� IDFLOLWDU� D�
IRUPXODomR� GH� KLSyWHVHV� ������� GDU�QRV� XPD� YLVmR� JHUDO� H�
DSUR[LPDGD�GRV�REMHWRV�GR�HVWXGR´�>��@�

3DUD�R�HVWXGR�GH�FDVR�H[SORUDWyULR�TXH�DTXL�DSUHVHQWDPRV��
UHFRUUHX�VH�D�DQiOLVH�GRFXPHQWDO�GR�FXUVR��DQiOLVH�GRV�GDGRV�
REWLGRV� SHOR� 2EVHUYDWyULR� GD� LQVWLWXLomR� RQGH� R� FXUVR� p�
OHFLRQDGR�� D� XP� TXHVWLRQiULR� HQYLDGR� DRV� HVWXGDQWHV� H� j�
REVHUYDomR�SDUWLFLSDQWH�

2�TXHVWLRQiULR�DSOLFDGR�IRL�FRPSRVWR�SRU�SHUJXQWDV�WDQWR�
GH�UHVSRVWD�IHFKDGD�FRPR�DEHUWD��R�TXH��GH�DFRUGR�FRP�+LOO�H�
+LOO��³p�~WLO�TXDQGR�VH�SUHWHQGH�REWHU�LQIRUPDomR�TXDOLWDWLYD�
SDUD�FRPSOHPHQWDU�H�FRQWH[WXDOL]DU�D�LQIRUPDomR�TXDQWLWDWLYD�
REWLGD�SHODV�RXWUDV�YDULiYHLV´�>��@��2V�GDGRV�QXPpULFRV�IRUDP�
WUDWDGRV� HVWDWLVWLFDPHQWH�� HQTXDQWR� TXH� DV� UHVSRVWDV� jV�
TXHVW}HV� DEHUWDV� IRUDP� FRGLILFDGDV� H� FDWHJRUL]DGDV�
UHFRUUHQGR�VH�j�DQiOLVH�GH�FRQWH~GR�>��@��(VWH�LQVWUXPHQWR�GH�
UHFROKD� GH�GDGRV�SHUPLWLX�QRV� FDUDWHUL]DU� D� DPRVWUD�QR�TXH�
FRQFHUQH�DR�VHX�SHUILO��$VVLP��RLWR�GRV�SDUWLFLSDQWHV�VmR�GR�
VH[R�IHPLQLQR�H�TXDWUR�GR�VH[R�PDVFXOLQR��5HODWLYDPHQWH�j�
IDL[D�HWiULD��FLQFR�HQFRQWUDP�VH�DEDL[R�GRV����DQRV�H�VHWH�WrP�
PDLV�GH����DQRV�GH�LGDGH��4XDQWR�D�GLVSHUVmR�JHRJUiILFD��SHOR�
TXH�SXGHPRV�DSXUDU��VHLV�HVWXGDQWHV�VmR�UHVLGHQWHV�QD�FLGDGH�
GH� 6DQWDUpP� H� RV� UHVWDQWHV� UHVLGHP� HP� RXWUDV� ORFDOLGDGHV��
5HODWLYDPHQWH�j�DWLYLGDGH�SURILVVLRQDO��VHWH�GRV�UHVSRQGHQWHV�
VmR�SURIHVVRUHV��XP�IRUPDGRU��GRLV�EROVHLURV�QXPD�,(6��XP�
DGPLQLVWUDWLYR�QXPD�,(6��H�XP�FRQWHQW�GHYHORSHU QXPD�,(6��
9HULILFRX�VH�TXH�PDLV�GH�PHWDGH�GRV�HVWXGDQWHV�TXH�H[HUFH�
DWLYLGDGH�SURILVVLRQDO�GHGLFD�GH����D����KRUDV�VHPDQDLV�j�VXD�
DWLYLGDGH�ODERUDO��VHQGR�TXH�����GHGLFD�PDLV�GH����KRUDV�

,,,� 5(68/7$'26�(�',6&866­2

2V�GDGRV�IRUQHFLGRV�SHOR�2EVHUYDWyULR�GD�(6(�LQFLGHP�VREUH�
TXDWUR� iUHDV�� IXQFLRQDPHQWR� GDV� 8�&��� LQWHUYHQomR� GRV�
GRFHQWHV�� DXWRDYDOLDomR� GRV� HVWXGDQWHV� H� FDUJD� KRUiULD GDV�
8�&���$V�TXHVW}HV�� GH� UHVSRVWD� IHFKDGD�� DSUHVHQWDYDP�XPD�
HVFDOD�GH���D������± 'LVFRUGR�WRWDOPHQWH����± 'LVFRUGR����±
&RQFRUGR�� �� ± &RQFRUGR� WRWDOPHQWH��� TXH� SHUPLWLD� DR�
HVWXGDQWH�VHOHFLRQDU�D�UHVSRVWD�TXH�FRUUHVSRQGLD�DR�VHX�JUDX�
GH� FRQFRUGkQFLD� UHODWLYDPHQWH� jV� DILUPDo}HV�
GLVSRQLELOL]DGDV��

$�DQiOLVH� GRV�GDGRV� IRUQHFLGRV�SHOR�2EVHUYDWyULR�GD�(6(��
LQGLFD�QRV�TXH�D�XQDQLPLGDGH�GRV�HVWXGDQWHV�FRQVLGHURX�TXH�
D�HVWUXWXUD�FXUULFXODU�GR�FXUVR�HVWi�DGHTXDGD�DRV�REMHWLYRV�GR�
PHVPR�� SHUPLWLQGR� R� GHVHQYROYLPHQWR GDV� VXDV�
FRPSHWrQFLDV�HP�OLWHUDFLD�GLJLWDO��0,/���1D�VXD�JOREDOLGDGH�
FRQVLGHUDUDP� TXH� DV� 8�&�� IXQFLRQDUDP� EHP� H� VHQWLUDP�VH�
VDWLVIHLWRV� FRP� D� LQWHUYHQomR� GD� HTXLSD� GRFHQWH� DIHWD� DR�
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FXUVR��2V�HVWXGDQWHV�VHQWLUDP�VH��QD�VXD�PDLRULD��VDWLVIHLWRV�
FRP�D�FDUJD�KRUiULR�GR�FXUVR�FRQVLGHUDQGR��QR�HQWDQWR��TXH�D�
FRPSRQHQWH� SUiWLFD� GHYHULD� VHU� DODUJDGD� SHUPLWLQGR� DVVLP�
XP�PDLRU�FRQWDWR�FRP�IHUUDPHQWDV�GLJLWDLV�FRP�DSOLFDomR�HP�
FRQWH[WR� R� TXH� LULD� SHUPLWLU� XP� GHVHQYROYLPHQWR� PDLV�
DFRPSDQKDGR� �� VXSHUYLVLRQDGR� H� DSURIXQGDGR� GDV� VXDV�
FRPSHWrQFLD�GLJLWDLV��

5HODWLYDPHQWH�DRV�DVSHWRV�PDLV�SRVLWLYRV�IRL�GHVWDFDGR��SRU�
SDUWH�GRV�IRUPDQGRV��TXH�R�³FXUVR�YHLR�SUHHQFKHU�XP�HVSDoR�
GH� IRUPDomR�QHFHVViULD´�� H� R� IDFWR� GH� R� FRUSR� GRFHQWH� VHU�
EDVWDQWH�UHFHWLYR�H�SURILVVLRQDO��

4XDQGR� LQTXLULGRV� VREUH� RV� DVSHWRV� PHQRV� SRVLWLYRV� GR�
FXUVR�� p� IHLWD� XPD� UHIHUrQFLD� VREUH� D� QHFHVVLGDGH� GH� PDLV�
WHPSR� SUHVHQFLDO� H� D� JUDQGH� PDLRULD� UHIHUH�� DLQGD�� D�
QHFHVVLGDGH�GH�XPD�OLQKD�WHPSRUDO�PDLV�H[WHQVD�SDUD�D�8�&��
GH� 0HWRGRORJLDV� GH� ,QYHVWLJDomR� SDUD� TXH� SRVVDP� GHILQLU�
FRP�PDLRU�ULJRU�D�VXD�SURSRVWD�GH�LQYHVWLJDomR��

(P� VXPD�� YHULILFDPRV� TXH� RV� HVWXGDQWHV� VH� FRQVLGHUDUDP��
JOREDOPHQWH��VDWLVIHLWRV�FRP�D�IUHTXrQFLD�GR�SULPHLUR�DQR�GR�
FXUVR� GH� PHVWUDGR� HP� 5HFXUVRV� 'LJLWDLV� HP� (GXFDomR��
SHUPLWLQGR�OKHV� GHVHQYROYHU� H� DSURIXQGDU� FRPSHWrQFLDV�
GLJLWDLV��

4XDQWR� DRV� UHVXOWDGRV� REWLGRV� SHOR�4XHVWLRQiULR�� H� QR� TXH�
FRQFHUQH� DRV� KiELWRV� GH� HVWXGR�� REVHUYD�VH� TXH� D� PDLRULD�
GHGLFD�HP�PpGLD�HQWUH���H���KRUDV�SRU�VHPDQD�DRV�HVWXGRV��
$SRQWDQGR�FRPR�SULQFLSDO�GLILFXOGDGH�SDUD�HVWXGDU�D�IDOWD�GH�
WHPSR��������

4XDQGR� RV� HVWXGDQWHV� IRUDP� TXHVWLRQDGRV� VREUH� TXDO� GRV�
YiULRV�DVSHWRV��TXH�FRPS}HP�R�FXUVR�QXPD�PHWRGRORJLD�GH�
EOHQGHG� OHDUQLQJ�� FRQWULEXL� PDLV� HIHWLYDPHQWH� SDUD� D� VXD�
DSUHQGL]DJHP�� GHVWDFRX�VH� D� LQWHUDomR� PHGLDGD� FRP� RV
FROHJDV�H�GRFHQWHV����������VHJXLGR�SHOD�LQWHUDomR�SUHVHQFLDO�
������H��QD�VHTXrQFLD��DV�DWLYLGDGHV�H�RV�HVWXGRV�UHDOL]DGRV�D�
GLVWkQFLD����������1R�TXH�VH�UHIHUH�j�DSUHQGL]DJHP�QR�FXUVR�
DOJXPDV�DILUPDo}HV�IRUDP�SURSRVWD�SDUD�DQiOLVH�H�LQGLFDomR�
GR� QtYHLV� GH� FRQFRUGkQFLD��$� SDUWLU� GRV� UHVXOWDGRV� REWLGRV�
QHVVDV�DILUPDo}HV�GHVWDFD�VH�TXH����HVWXGDQWHV�FRQFRUGDUDP�
SOHQDPHQWH�TXH�WLYHUDP�XPD�DSUHQGL]DJHP�VLJQLILFDWLYD�QR�
FXUVR�� H� �� FRQFRUGDP� SOHQDPHQWH� TXH� SDUWLFLSDUDP�
PRWLYDGRV��

1R�TXHVWLRQiULR��TXDQGR�RV�HVWXGDQWHV�FRPSOHWDUDP�DV�IUDVHV�
³2�TXH�PDLV�JRVWR�H�R�TXH�PHQRV�JRVWR�QR�FXUVR�SRU�WHU�XPD�
PHWRGRORJLD�GH�WUDEDOKR�HP�EOHQGHG�OHDUQLQJ´��GHVWDFRX�VH�
FRPR�R�TXH�PDLV� VH� JRVWD� D� IOH[LELOLGDGH� HVSiFLR�WHPSRUDO�
HVSHFLDOPHQWH� D� SRVVLELOLGDGH� GH� UHDOL]DU� SHVTXLVDV� HP�
TXDOTXHU�PRPHQWR�GR�GLD��FRQVHJXLU�RUJDQL]DU�R�HVWXGR�HP�
SHUtRGRV� HP� TXH� VH� WHP�PDLRU� GLVSRVLomR� SDUD� DSUHQGHU� H�
FRQFLOLDU�PHOKRU� R� WHPSR� FRP� RXWUDV� DWLYLGDGHV� ODERUDLV� H�
SHVVRDLV��-i�HP�UHODomR�DR�TXH�PHQRV�VH�JRVWD�GHVWDFD�VH�D�
FDWHJRULD� UHODWLYD� DRV� DVSHWR� SUHVHQFLDO�� H[SUHVVDQGR�VH� D�
QHFHVVLGDGH� GH�PDLV�PRPHQWRV� SUHVHQFLDLV� TXH� IDYRUHFHP�
PDLRU� LQWHJUDomR� FRP� RV� FROHJDV� H� SURIHVVRUHV�� DSRLDP� D�
RUJDQL]DomR�GDV�DWLYLGDGHV�H�R�DSURIXQGDU�GRV�FRQWH~GRV�TXH�
VmR�OHFLRQDGRV�D�GLVWkQFLD��SHUPLWHP�R�GHVHQYROYLPHQWR�GR�
VHQWLPHQWR� GH� SHUWHQoD� D� XP� JUXSR� H� D� XPD� LQVWLWXLomR�� H�
GLYHUVLILFDP�DV�SRVVLELOLGDGHV�GH�DSUHQGL]DJHP�H�DV�IRUPDV�
GH�DYDOLDomR��

5HODWLYDPHQWH�DR�XVR�GDV�WHFQRORJLDV�GLJLWDLV��RV�HVWXGDQWHV�
FRQFRUGDUDP� WRWDOPHQWH� TXH�� SRVVLELOLWDP� FRQKHFHU� H�
H[SORUDU� GLIHUHQWHV� UHFXUVRV� WHFQROyJLFRV�� IDYRUHFHP� D�
XWLOL]DomR�GH�GLYHUVLILFDGRV�UHFXUVRV�H�PDWHULDLV�QR�SURFHVVR�

GH� DSUHQGL]DJHP�� GHVHQYROYHP� FDSDFLGDGHV� WpFQLFDV�
UHODFLRQDGDV�FRP�R�XVR�GDV�WHFQRORJLDV�QR�SURFHVVR�GH�HQVLQR�
H�DSUHQGL]DJHP��VH�VHQWHP�PDLV�SUHSDUDGRV�SDUD�D�VXD�IXWXUD�
LQWHJUDomR� QD� SUiWLFD� SHGDJyJLFD�� SRVVLELOLWDP� TXH� RV�
PDWHULDLV�H�DV�DWLYLGDGHV�VH�DSUHVHQWHP�PDLV�RUJDQL]DGRV� H�
WHP�VH�R�UHJLVWR�GD�WUDMHWyULD�GD�DSUHQGL]DJHP��

&RPR� UHIHULPRV� QR� LQtFLR� GR� DUWLJR�� R� PHVWUDGR� DTXL� HP�
DQiOLVH�WHP�XPD�PHWRGRORJLD�GH�WUDEDOKR�GDV�VXDV�8�&��HP�
EOHQGHG� OHDUQLQJ��DSHVDU�GH��HP�3RUWXJDO��QmR�H[LVWLU�DLQGD�
XPD� UHJXODPHQWDomR� TXDQWR� DR� IXQFLRQDPHQWR� GH� FXUVRV�
QHVWD�PRGDOLGDGH��'H�IDFWR��³$�IDOWD�GH�UHJXODomR�GR�HQVLQR�
D�GLVWkQFLD�WHP�OLPLWDGR�R�SRWHQFLDO�GH�GHVHQYROYLPHQWR�H�D�
JHQHUDOL]DomR� GH� FLFORV� GH� HVWXGR� FRQIHUHQWHV� GH� JUDX� HP�
PRGDOLGDGHV�QmR�SUHVHQFLDLV´� �'/����������HP�GLVFXVVmR���
(VWmR�� QHVWH� PRPHQWR�� HP� GLVFXVVmR� RV� ³FULWpULRV� GH�
TXDOLGDGH�TXH�GHYHUmR�VHU�XVDGRV�SHOD�$JrQFLD�GH�$YDOLDomR�
H�$FUHGLWDomR�GR�(QVLQR�6XSHULRU��$�(6���SDUD�DYDOLDomR�H�
DFUHGLWDomR� GH� FLFORV� GH� HVWXGRV� FRQIHUHQWHV� GH� JUDX� QD�
PRGDOLGDGH�GH�HGXFDomR�D�GLVWkQFLD��QRPHDGDPHQWH�QR�TXH�
UHVSHLWD� DR� GHVHQKR� FXUULFXODU� H� LQVWLWXFLRQDO� GRV� FLFORV� GH�
HVWXGR�� DR�PRGHOR� SHGDJyJLFR�� j� IRUPDomR� GRV� GRFHQWHV� H�
HTXLSDV� GH� DSRLR� H� DLQGD� jV� LQIUDHVWUXWXUDV� DFDGpPLFDV� H�
DGPLQLVWUDWLYDV´��'/����������HP�GLVFXVVmR���

1mR� REVWDQWH� H� GHSRLV� GH� DQDOLVDGRV� RV� GDGRV� REWLGRV��
SRGHPRV� FRPHoDU� SRU� UHIHULU� TXH� R� SUySULR� SHUILO� GRV�
HVWXGDQWHV�GR�PHVWUDGR�HP�5HFXUVRV�'LJLWDLV�HP�(GXFDomR�
WUD]� LQIRUPDo}HV� LPSRUWDQWHV� SDUD� D� GLVFXVVmR� UHODWLYD� j�
RIHUWD� GH� FXUVRV� QD� PRGDOLGDGH� GH� EOHQGHG� OHDUQLQJ�� (P�
SULPHLUR�OXJDU��PHWDGH�UHVLGH�IRUD�GD�FLGDGH�GH�6DQWDUpP��R�
TXH� WDOYH]� QmR� IRVVH� SRVVtYHO� QR� FDVR� GH� R� FXUVR� VHU�
SUHVHQFLDO��$OpP�GLVVR��D�DWLYLGDGH�SURILVVLRQDO�RFXSD�GH����
D� ��� KRUDV� GR� VHX� WHPSR� VHPDQDO�� R� TXH� WDPEpP�
SURYDYHOPHQWH� LQYLDELOL]DULD� D� IUHTXrQFLD� GR� FXUVR�
SUHVHQFLDO��&RQIRUPH�GHVFULWR��R�SURMHWR�GR�FXUVR�SUHYr�XPD�
VpULH�GH�DWLYLGDGHV�D�GLVWkQFLD��R�XVR�GH�GLYHUVDV�IHUUDPHQWDV�
GLJLWDLV�DOpP�GR�$9$��GLIHUHQWHV�PHWRGRORJLDV�H�DWLYLGDGHV�
FRODERUDWLYDV��

$LQGD� DWUDYpV� GDV� UHVSRVWDV� DR� TXHVWLRQiULR� IRL� SRVVtYHO�
REVHUYDU� XPD� FRQWUDGLomR� HQWUH� D� IOH[LELOLGDGH� WHPSRUDO�
SRVVLELOLWDGD�SHOR�EOHQGHG� OHDUQLQJ�H�D�QHFHVVLGDGH� VHQWLGD�
SRU� SDUWH� GRV� HVWXGDQWHV� UHODWLYDPHQWH� D� PDLV� DXODV�
SUHVHQFLDLV��$SHQDV�����GRV�SDUWLFLSDQWHV�DSRQWDUDP�TXH�D�
LQWHUDomR SUHVHQFLDO�HUD�XP�DVSHWR�GR�EOHQGHG�OHDUQLQJ�TXH�
FRQWULEXtD�SDUD�D�VXD�DSUHQGL]DJHP��&RPR�D�PDLRU�SDUWH�GRV�
HVWXGDQWHV� UHIHUH� D� IDOWD� GH� WHPSR� SDUD� HVWXGDU� �GHGLFDQGR�
XPD�PpGLD�GH���KRUDV�SRU�VHPDQD���HVVD�QHFHVVLGDGH�SDUHFH�
DQWDJyQLFD�� 3RU� XP� ODGR�� SRUTXH� H[LJLULD� PDLV� WHPSR� GRV�
HVWXGDQWHV�� SRU� RXWUR�� SRUTXH� LQGLFD� XPD� GLILFXOGDGH� GH�
JHVWmR�GR�WHPSR�GH�HVWXGR�D�GLVWkQFLD��'H�GHVWDFDU��DLQGD��TXH�
D� IOH[LELOLGDGH� WHPSRUDO� IRL� LQGLFDGD� FRPR� R� DVSHWR� PDLV�
SRVLWLYR�GR�EOHQGHG�OHDUQLQJ��

)RL� WDPEpP� SRVVtYHO� SHUFHEHU� TXH�� SDUD� RV� HVWXGDQWHV�� DV�
WHFQRORJLDV� GLJLWDLV� GHVHPSHQKDP� XP� SDSHO� LPSRUWDQWH� QR�
EOHQGHG�OHDUQLQJ��PDLV�HYLGHQWH�QHVWH�FDVR�SRUTXH�R�SUySULR�
SURMHWR� GR� FXUVR� DSRQWD� SDUD� R� REMHWLYR� GH� GHVHQYROYHU�
FRPSHWrQFLDV� GLJLWDLV� H� SHGDJyJLFDV� SDUD� D� SURPRomR GH�
SUiWLFDV�LQRYDGRUDV��

'H� GHVWDFDU�� DLQGD�� R� FDUiWHU� GH� DEHUWXUD� GR� FXUVR� j�
FRPXQLGDGH�� DWUDYpV� GDV� DXODV� SUHVHQFLDLV� DEHUWDV��
FRQWULEXLQGR� DVVLP� SDUD� XP� GRV� SLODUHV� GR� HQVLQR�
XQLYHUVLWiULR��D�H[WHQVmR��
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2V� SURIHVVRUHV� H� DV� HVFRODV� VmR� D� SRUWD� GH� HQWUDGD� SDUD�
VRFLHGDGHV�DOIDEHWL]DGDV��$VVLP��HVWD�SURSRVWD�GH�IRUPDomR��
SUHWHQGH�VHU�XPD�IHUUDPHQWD�SDUD�FDSDFLWDomR�GRV�SURIHVVRUHV�
GH� WRGRV� RV� QtYHLV� GH� HQVLQR� QR� TXH� FRQFHUQH� DR�
GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV��FRQKHFLPHQWRV��

KDELOLGDGHV�H�DWLWXGHV��QR�GRPtQLR�GD�OLWHUDFLD�PHGLiWLFD�H�
GD� LQIRUPDomR� �0,/��� &HQWUDQGR�VH� QDV� DERUGDJHQV�
SHGDJyJLFDV� QHFHVViULDV� SDUD� SHUPLWLU� TXH� RV� SURIHVVRUHV�
LQWHJUHP�DV�UHIHULGDV�OLWHUDFLDV�QDV�VXDV�VDODV�GH�DXOD�>��@�

,9� &216,'(5$d®(6�),1$,6

$�VRFLHGDGH�YDL�VRIUHQGR�DOWHUDo}HV��YDL�HYROXLQGR�j�OX]�GDV�
WUDQVIRUPDo}HV� GD� WHFQRORJLD� GLJLWDO�� DIHWDQGR� D� YLGD� GRV�
FLGDGmRV�HP�JHUDO��H�GRV�DOXQRV�H�SURIHVVRUHV�HP�SDUWLFXODU��
2V�DOXQRV�DSUHVHQWDP�VH�FRP�QRYRV�SHUILV�GH�DSUHQGL]DJHP��
GLIHUHQWHV� IRUPDV� GH� DFHGHU� j� LQIRUPDomR� H� GH� FULDU�
FRQKHFLPHQWR�� 2V� SURIHVVRUHV�� QmR� SHUWHQFHQGR�� QD� VXD�
JUDQGH�PDLRULD��j�JHUDomR�TXH�QDVFHX�FRP�DV�WHFQRORJLDV�WrP�
TXH� VH� DGDSWDU� H� GHVHQYROYHU� FRPSHWrQFLDV� HP� OLWHUDFLD�
GLJLWDO�� SDUD� UHVSRQGHU� jV� QHFHVVLGDGHV� FUHVFHQWHV� QR� TXH�
FRQFHUQH� DR� DFHVVR� H� j� FULDomR� GH FRQWH~GR� HP� IRUPDWR�
GLJLWDO��

2�PHVWUDGR�DTXL�DSUHVHQWDGR�YHP�SUHHQFKHU�XPD�ODFXQD�QD�
iUHD�GD� IRUPDomR�GH�SURIHVVRUHV��SHUPLWLQGR�TXH�DFHGDP�D�
XPD� IRUPDomR� TXH� RV� DMXGH� D� GHVHQYROYHU� H� D� UHIRUoDU� DV�
FRPSHWrQFLDV� GH� XWLOL]DomR�� FULDomR� H� LQWHJUDomR� GH�
WHFQRORJLDV�H�UHFXUVRV�GLJLWDLV QDV�VXDV�SUiWLFDV�SHGDJyJLFDV��
FRPSHWrQFLDV�IXOFUDLV�QXPD�VRFLHGDGH�GLJLWDO�JOREDOL]DGD��'H�
IDFWR��³XPD�VRFLHGDGH�GLJLWDO�RX�HP�UHGH�� GLJLWDOO\�OLWHUDWH�±
p�XP�SUHFXUVRU�SDUD�XPD�VRFLHGDGH�EDVHDGD�QR�FRQKHFLPHQWR�
� NQRZOHGJH�EDVHG� VRFLHW\�� (VWD� VRFLHGDGH�� JOREDOPHQWH�
LQWHUOLJDGD�H�FRP�XPD�IRUWH�FRPSRQHQWH�H�SUHVHQoD�GLJLWDO��
UHTXHU�FRPSHWrQFLDV�HVSHFtILFDV�SRU�SDUWH�GRV�VHXV�FLGDGmRV´�
>�@��SDUWLFXODUPHQWH�DOXQRV�H�SURIHVVRUHV��

$V�8QLGDGHV�&XUULFXODUHV��8&��GR�FXUVR�DUWLFXODP�HQWUH�VL�QR�
VHQWLGR� GH� SUHSDUDU� RV� PHVWUDQGRV� SDUD� XPD� SURJUHVVLYD�
LQWHJUDomR� GDV� 7,&� QDV� VXDV� SUiWLFDV� OHFWLYDV� GLiULDV��
LQGHSHQGHQWHPHQWH�GRV�FRQWH~GRV�H�GH�DFRUGR�FRP�GLIHUHQWHV�
FRQWH[WRV�� 2� ���� DQR� GR� FXUVR� FXOPLQD� FRP� XPD� 8&� GH�
³,QWHJUDomR� &XUULFXODU� GDV� 7,&´� RQGH� RV� PHVWUDQGRV�
GHILQHP��GHVHQKDP�H�LPSOHPHQWDP�XP�SURMHWR�FRP�EDVH�QRV�
FRQKHFLPHQWRV�DGTXLULGRV�H�FRPSHWrQFLDV�GHVHQYROYLGDV�DR�
ORQJR�GRV�GRLV�VHPHVWUHV�

2�SODQR�GH�HVWXGRV�GR�FXUVR�DTXL�DSUHVHQWDGR��SRGH� VHU�
FRQVXOWDGR�HP�KWWSV���JRR�JO�W]9/E���9ROWDPRV�D�UHIRUoDU�TXH�
R�REMHWLYR�GHVWD�IRUPDomR�QmR�VH�HQFRQWUD�QDV�FRPSHWrQFLDV�
WpFQLFDV�SHU�VL��PDV�VLP�QD�IRUPD�FRP�DV�WHFQRORJLDV�GLJLWDLV�
SRGHP� H� GHYHP� VHU� XVDGDV� SDUD� SRWHQFLDU� D� LQRYDomR�
SHGDJyJLFD�� IRPHQWDGR� SUiWLFDV� LQRYDGRUDV� H� DPELHQWHV�
HGXFDWLYRV� PDLV� ULFRV�� DWLYRV� H� DGDSWDGRV� DRV� FRQWH[WRV� H�
SHUILV�GRV�DOXQRV�

5()(5(1&(6

>�@ 3���3DUWQHUVKLS�IRU���VW�FHQWXU\�IRU�OHDUQLQJ���������)UDPHZRUN�IRU�
��VW� &HQWXU\� /HDUQLQJ�� 'LVSRQtYHO� HP��
KWWS���ZZZ�S���RUJ�VWRUDJH�GRFXPHQWV�GRFV�3��BIUDPHZRUNB�����S
GI�

>�@ &RUGHLUR�� &�� �������� 3ODQR� (VWUDWpJLFR� SDUD� D� iUHD� GD� &LrQFLD�
7HFQRORJLD� H� (QVLQR� 6XSHULRU� � 31/������ 'LVSRQtYHO� HP��
KWWSV���VLHVH�LSVDQWDUHP�SW�HVH�QRWLFLDVBJHUDO�QRWLFLDVBFRQW"SBLG )��
�������3/$12���$&�&����2���31/����B&7(6���),1$/
�������SGI�

>�@ 81(6&2�� �������� 0HGLD� DQG� LQIRUPDWLRQ� OLWHUDF\�� 'LVSRQtYHO� HP��
KWWS���ZZZ�XQHVFR�RUJ�QHZ�HQ�FRPPXQLFDWLRQ�DQG�
LQIRUPDWLRQ�PHGLD�GHYHORSPHQW�PHGLD�OLWHUDF\�PLO�DV�FRPSRVLWH�
FRQFHSW��

>�@ 5HGHFNHU��&��	�3XQLH��<����������(XURSHDQ�IUDPHZRUN�IRU�WKH�GLJLWDO�
FRPSHWHQFH�RI�HGXFDWRUV��'LJ&RPS(GX��'2,������������������

>�@ :DUVFKDXHU��0����������/DSWRSV�DQG�/LWHUDF\��OHDUQLQJ�LQ�WKH�ZLUHOHVV�
FODVVURRP��1HZ�<RUN��7HDFKHUV�&ROOHJH�3UHVV��

>�@ /RXUHLUR�� $��� 5RFKD�� '�� �������� /LWHUDFLD� 'LJLWDO� H� /LWHUDFLD� GD�
,QIRUPDomR�� &RPSHWrQFLDV�GH�XPD�HUD�GLJLWDO��,Q�0DWRV��-��HW�DO��(GV���
$WDV�GR�WLF('8&$������ ,,�&RQJUHVVR�,QWHUQDFLRQDO�7,&�H�(GXFDomR�
�SS�� ������������ ,QVWLWXWR� GH� (GXFDomR� GD� 8QLYHUVLGDGH� GH� /LVERD��
KWWS���KGO�KDQGOH�QHW��������������

>�@ -,6&� �������� 'HYHORSLQJ� GLJLWDO� OLWHUDFLHV�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�MLVF�DF�XN�IXOO�JXLGH�GHYHORSLQJ�GLJLWDO�OLWHUDFLHV��

>�@ (XURSHDQ� &RPPLVVLRQ� �������� 'LJLWDO� (GXFDWLRQ� $FWLRQ� 3ODQ��
&RQVXOWDGR� HP�� KWWS���HXURSD�HX�UDSLG�SUHVV�UHOHDVHB,3����
���BHQ�KWP�

>�@ 1DYUDFVLFV��7����������7KH�)RXQGDWLRQ�RI�2XU�'LJLWDO�)XWXUH��'LJLWDO�
)HVWLYDO� ������ %UXVVHOV�� �VW� -XQH� ������ 'LVSRQtYHO� HP��
KWWSV���HF�HXURSD�HX�HGXFDWLRQ�VLWHV�HGXFDWLRQ�ILOHV�IDFWVKHHW�GLJLWDO�
HGXFDWLRQ�DFWLRQ�SODQ�SGI�

>��@ +HLQ]H��$�� H� 3URFWHU�� &�� �������� 5HIOHFWLRQV� RQ� WKH� XVH� RI�%OHQGHG�
/HDUQLQJ�� 'LVSRQtYHO� HP�
KWWS���ZZZ�HFH�VDOIRUG�DF�XN�SURFHHGLQJV�SDSHUV�DKB���UWI�

>��@ 'RZQHV��6����������&RQQHFWLYLVP�DQG�&RQQHFWLYH�.QRZOHGJH�(VVD\V�
RQ� PHDQLQJ� DQG� OHDUQLQJ� QHWZRUNV�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�GRZQHV�FD�ILOHV�ERRNV�&RQQHFWLYHB.QRZOHGJH�
��0D\�����SGI�

>��@ 3DOORII�� 5�� 0��� H� 3UDWW�� .�� �������� &ROODERUDWLQJ� RQOLQH�� /HDUQLQJ�
WRJHWKHU�LQ�FRPPXQLW\��6DQ�)UDQFLVFR��&$��-RVVH\�%DVV��

>��@ &DUPR��+��H�)HUUHLUD��0����������0HWRGRORJLD�GD�,QYHVWLJDomR��/LVERD��
8QLYHUVLGDGH�$EHUWD��

>��@ <LQ��5���������(VWXGR�GH�FDVR��SODQHMDPHQWR�H�PpWRGRV�����HG��3RUWR�
$OHJUH��%RRNPDQ��

>��@ 9LOHODV�� -�� �������� ,QYHVWLJDomR� � 2� SURFHVVR� GH� FRQVWUXomR� GR�
FRQKHFLPHQWR��/LVERD��(GLo}HV�6tODER��

>��@ +LOO�� 0��� +LOO�� $�� �������� ,QYHVWLJDomR� SRU� 4XHVWLRQiULR�� /LVERD��
(GLo}HV�6tODER��

>��@ %DUGLQ��/����������$QiOLVH�GH�&RQWH~GR��/LVERD��(GLo}HV�����

>��@ 81(6&2�� �������� 0,/� &XUULFXOXP� IRU� 7HDFKHUV�� 'LVSRQtYHO� HP��
KWWS���ZZZ�XQHVFR�RUJ�QHZ�HQ�FRPPXQLFDWLRQ�DQG�
LQIRUPDWLRQ�PHGLD�GHYHORSPHQW�PHGLD�OLWHUDF\�PLO�FXUULFXOXP�IRU�
WHDFKHUV��

>��@ /XFDV��0���	�0RUHLUD��$�� ��������'LJ&RPS(GX��TXDGUR�HXURSHX�GH�
FRPSHWrQFLD�GLJLWDO�SDUD�HGXFDGRUHV��$YHLUR��8$�


