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1HVWH� WUDEDOKR� LQYHVWLJDPRV� D� FRPSUHHQVmR�
WH[WXDO�GH�JUDGXDQGRV�HP�4XtPLFD�DFHUFD�GH�XP�
FDStWXOR� GR� OLYUR� 9LGD� GH� ODERUDWyULR�� 2V�
HVWXGDQWHV� UHVSRQGHUDP� TXHVWLRQiULRV� DEHUWRV�
VREUH� IUDJPHQWRV� GR� FDStWXOR�� FRP� R� LQWXLWR� GH�
DYHULJXDU� VXD� FRPSUHHQVmR� GDV� LGHLDV� H[SRVWDV�
SHORV�DXWRUHV��$�DQiOLVH� IRL� UHDOL]DGD�VHJXQGR�RV�
KRUL]RQWHV�GH�FRPSUHHQVmR�WH[WXDO��SURSRVWRV�SRU�
0DUFXVFKL�� 2V� UHVXOWDGRV� DSRQWDUDP� D�
SRWHQFLDOLGDGH� GD� DWLYLGDGH� QD� DSUR[LPDomR� GRV�
HVWXGDQWHV� j� FXOWXUD� FLHQWtILFD�� SRUpP�� D�
FRPSUHHQVmR� WH[WXDO� RVFLORX� HQWUH� R�
HQWHQGLPHQWR� GR� WH[WR� H� D� OHLWXUD� HUU{QHD� GR�
PHVPR�� R� TXH� VXJHUH� D� QHFHVVLGDGH� GH� QRYDV�
HVWUDWpJLDV�SDUD�DSULPRUDU�WDO�KDELOLGDGH�DR�ORQJR�
GR�FXUVR�

3DODYUDV�FKDYH� FRPSUHHQVmR� WH[WXDO�� TXtPLFD��
HQVLQR�VXSHULRU�

$%675$&7

,Q� WKLV� SDSHU�� ZH� LQYHVWLJDWH� XQGHUJUDGXDWH�
FKHPLVWU\�VWXGHQWV�� WH[WXDO�XQGHUVWDQGLQJ�IURP�D�
FKDSWHU� RI� D� ERRN� FDOOHG� /DERUDWRU\� OLIH�� 7KH�
VWXGHQWV� UHVSRQGHG� WR� RSHQ�HQGHG� TXHVWLRQV�
DERXW� H[WUDFWV� IURP� WKH� FKDSWHU� LQ� RUGHU� WR�
DVFHUWDLQ� WKHLU� XQGHUVWDQGLQJ� RI� WKH� LGHDV�
SUHVHQWHG� E\� WKH� DXWKRUV�� 7KH� DQDO\VLV� ZDV�
FDUULHG� RXW� DFFRUGLQJ� WR� WKH� KRUL]RQV� RI� WH[WXDO�
XQGHUVWDQGLQJ�� SURSRVHG� E\� 0DUFXVFKL�� 7KH�
UHVXOWV�SRLQWHG�RXW�WKH�SRWHQWLDOLW\�RI�WKH�DFWLYLW\�
LQ� WKH� DSSURDFK� RI� WKH� VWXGHQWV� WR� VFLHQWLILF�
FXOWXUH�� KRZHYHU� WKH� WH[WXDO� XQGHUVWDQGLQJ�
RVFLOODWHG� EHWZHHQ� XQGHUVWDQGLQJ� WKH� WH[W� DQG�
ZURQJO\� UHDGLQJ� LW�� ZKLFK� VXJJHVWV� WKH� QHHG� IRU�
QHZ� VWUDWHJLHV� WR� LPSURYH� WKLV�DELOLW\� WKURXJKRXW�
WKH�FRXUVH��

.H\ZRUGV� WH[WXDO� FRPSUHKHQVLRQ�� FKHPLVWU\��
KLJKHU�HGXFDWLRQ�

���,QWURGXomR

e� FRQVHQVR� TXH� D� PDLRU� SDUWH� GRV� FXUUtFXORV� GH� 4XtPLFD� QR� %UDVLO� DSUHVHQWD�
rQIDVH� HP� DVSHFWRV� TXDQWLWDWLYRV�� FRPR� D� UHVROXomR� GH� SUREOHPDV� H� D� UHDOL]DomR� GH�
FiOFXORV��GHQWUH�RXWURV��H�SRXFR�GLVFXWH�RV�DVSHFWRV�TXDOLWDWLYRV��FRPR�R�DSULPRUDPHQWR�
GDV� KDELOLGDGHV� GH� HVFULWD�� OHLWXUD� H� FRPXQLFDomR� RUDO� �48(,52=�� ������� 7DO� IDWR� VH�
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FRQWUDS}H� DR� TXH� H[S}HP� DV� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� SDUD� RV� &XUVRV� GH�
4XtPLFD�� TXH� VDOLHQWDP� D� QHFHVVLGDGH� GRV� HVWXGDQWHV� GH� GHVHQYROYHU� D� OHLWXUD� H�
LQWHUSUHWDomR�GH�WH[WRV�FLHQWtILFRV��DVVLP�FRPR�UHFRQKHFHU�D�4XtPLFD�FRPR�FRQVWUXomR�
KXPDQD D� SDUWLU� GD� FRPSUHHQVmR� GH� DVSHFWRV� KLVWyULFRV� GH� VXD� SURGXomR� �%5$6,/��
�������

1HVVD� SHUVSHFWLYD�� QR� SUHVHQWH� WUDEDOKR�� WHPRV� FRPR� REMHWLYR� GHVFUHYHU� XPD�
SURSRVWD� GH� OHLWXUD� GR� FDStWXOR� GR� OLYUR� LQWLWXODGR�9LGD� GH� ODERUDWyULR�� GH� DXWRULD� GH�
%UXQR�/DWRXU H�6WHYH�:RROJDU��/$7285�	�:22/*$5��������H�DQDOLVDU�UHVSRVWDV�D�
TXHVWLRQiULRV�DEHUWRV�SRU�SDUWH�GRV�HVWXGDQWHV�VREUH�D�PHVPD��7DO�REMHWLYR�IRL�WUDoDGR�
FRP�R�LQWXLWR�GH�UHVSRQGHUPRV�j�VHJXLQWH�TXHVWmR��FRPR�VH�Gi�D�FRPSUHHQVmR�WH[WXDO�GH�
JUDGXDQGRV� HP� 4XtPLFD� GD� OHLWXUD� GH� XP� WH[WR� DFHUFD� GR� WUDEDOKR� FLHQWtILFR�� FRP�
GHVWDTXH� SDUD� D� GLQkPLFD� GH� SURGXomR� GH� DUWLJRV� RULJLQDLV� GH� SHVTXLVD"� 3DUD� WDQWR��
DQDOLVDPRV� DV� UHVSRVWDV� GRV� DOXQRV� FRP� EDVH� QRV� KRUL]RQWHV� GH� FRPSUHHQVmR� WH[WXDO��
SURSRVWRV�SRU�0DUFXVFKL��������H�GHVFULWRV�VXFLQWDPHQWH�D�VHJXLU��

2� WH[WR� XWLOL]DGR� QD� DSOLFDomR� GD� SURSRVWD� IRL� SURGX]LGR� FRP� R� LQWXLWR� GH�
FRPSUHHQGHU�FRPR�p�R�WUDEDOKR�GRV�FLHQWLVWDV�H�IRL�DQWHULRUPHQWH�HPSUHJDGR�QR�HQVLQR�
GH�4XtPLFD�FRP�R�LQWXLWR�GH�SDUWLU�GD�LGHLD�LQLFLDO�GRV�HVWXGDQWHV�VREUH�RV�FLHQWLVWDV�H�R�
ODERUDWyULR�� H� PHGLDU�� D� SDUWLU� GD� OHLWXUD� GR� WH[WR�� FRQWULEXLo}HV� SHUWLQHQWHV� j� VXD�
IRUPDomR��=$121�HW�DO���������

+RUL]RQWHV�GH�FRPSUHHQVmR�WH[WXDO

$�FODVVLILFDomR�GD�FRPSUHHQVmR�WH[WXDO�SURSRVWD�SRU�0DUFXVFKL��������SDUWH�GD�
LGHLD�GH�'DVFDO� ��������TXH� WRPD�XP�GHWHUPLQDGR� WH[WR� FRPR�XPD�FHEROD��QD�TXDO�DV�
FDPDGDV� PDLV� LQWHUQDV� VmR� UHSUHVHQWDGDV� SHODV� LQIRUPDo}HV� PDLV� REMHWLYDV�� D� VHUHP�
WUDWDGDV�VHP�PRGLILFDomR�GH�FRQWH~GR��DV�FDPDGDV�LQWHUPHGLiULDV�VmR�UHSUHVHQWDGDV�SRU�
LQIHUrQFLDV��QDV�TXDLV�HVWmR�RV�VXEHQWHQGLGRV�H�DV�VXSRVLo}HV��TXH�SRGHP�VRIUHU�GLYHUVDV�
LQWHUSUHWDo}HV�� DV� FDPDGDV� PDLV� H[WHUQDV� VmR� UHSUHVHQWDGDV� SHODV� FUHQoDV� H� YDORUHV�
SHVVRDLV�� DV� FDPDGDV� GDV� FDVFDV� VmR� UHSUHVHQWDGDV SRU� H[WUDSRODo}HV�� QDV� TXDLV� Ki�
LQIRUPDo}HV� DOpP� GDTXHODV� GLVSRVWDV� QR� WH[WR�� $� SDUWLU� GHVVD� RUJDQL]DomR� GR� WH[WR��
0DUFXVFKL��������GHILQH�RV�KRUL]RQWHV�GH�FRPSUHHQVmR�WH[WXDO��GHVFULWRV�D�VHJXLU�

)DOWD� GH� KRUL]RQWH�� VH� FDUDFWHUL]D� FRPR� D� HVWUDWpJLD� QD� TXDO� R� OHLWRU� UHSHWH�
LQIRUPDo}HV�GDGDV�QR�WH[WR��R�TXH�SRGH�LQGLFDU��RX�QmR��D�VXD�FRPSUHHQVmR��0RVWUD�VH�
SUHVHQWH�HP�GLYHUVDV�SUiWLFDV�HVFRODUHV��GH�PRGR�TXH�QmR�Ki�UHIOH[mR�GR�OHLWRU�VREUH�DV�
LQIRUPDo}HV�SUHVHQWHV�QR�WH[WR��+RUL]RQWH�PtQLPR��VH�UHODFLRQD�FRP�D�OHLWXUD�GR�WH[WR�
QD� TXDO� R� OHLWRU� SDUDIUDVHLD� LQIRUPDo}HV� DSyV� VHOHFLRQi�ODV�� DFUHVFHQWD� H� VXEVWLWXL�
SDODYUDV��+i�XPD�LQWHUIHUrQFLD�PtQLPD�GR�OHLWRU��SRU�PHLR�GD�UHSHWLomR�GDV�LQIRUPDo}HV�
FRQWLGDV�QR�WH[WR�FRP�R�XVR�GH�SDODYUDV�GLIHUHQWHV��SRUpP��DV�HVWUDWpJLDV�GH�DFUpVFLPR�H�
VXEVWLWXLomR� GH� SDODYUDV� SRGHP� LQGLFDU� FRPSUHHQVmR��+RUL]RQWH�Pi[LPR�� FRQVLGHUDGR�
FRPR�R�³KRUL]RQWH�LGHDO´��VH�UHODFLRQD�jV�DWLYLGDGHV�GH�LQIHUrQFLD��GH�OHLWXUD�HQWUHOLQKDV��
GR�DJUXSDPHQWR�GH�GLYHUVDV�LQIRUPDo}HV�GR�WH[WR��FRP�DFUpVFLPR�GH�QRYDV�LQIRUPDo}HV�
H�FRQKHFLPHQWRV�D�HOH� UHODFLRQDGRV��1R�DPELHQWH�HVFRODU�� FULDU�RSRUWXQLGDGHV�SDUD�RV�
HVWXGDQWHV�GHVHQYROYHUHP�VXD�FDSDFLGDGH�GH�LQIHULU��SRU�PHLR�GD�OHLWXUD�FUtWLFD�H�DWXDQWH�
GRV� WH[WRV� EDVH� p� XP� GRV� GHVDILRV� HQIUHQWDGRV� QR� HQVLQR� H� DSUHQGL]DJHP� GH� OHLWXUD��
+RUL]RQWH�SUREOHPiWLFR��VH�UHIHUH�j�LQVHUomR�GH�FRQKHFLPHQWRV�SHVVRDLV�jV�LQIRUPDo}HV�
GDGDV�QR�WH[WR�EDVH��GH�IRUPD�TXH�R�OHLWRU�LQWHUSUHWH�R�PHVPR�DOpP�GRV�OLPLWHV�GH�WDLV�
LQIRUPDo}HV�� +RUL]RQWH� LQGHYLGR�� VH� UHODFLRQD� j� OHLWXUD� HUU{QHD�� TXH� QmR� DSUHVHQWD�
UHVSDOGRV�QR�WH[WR�EDVH��1R�DPELHQWH�HVFRODU�UHTXHU�DWHQomR��SRLV�GHPRQVWUD�D�IDOWD�GH�
HQWHQGLPHQWR�GR�FRQWH~GR�RX�SUREOHPDV�FRP�R�XVR�GDV�HVWUDWpJLDV�GH�OHLWXUD�GH�PRGR�
JHUDO��$�)LJXUD���LOXVWUD�RV�KRUL]RQWHV�VXSUDFLWDGRV�
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)LJXUD��� +RUL]RQWHV�GH�FRPSUHHQVmR�WH[WXDO�SURSRVWRV�SRU�0DUFXVFKL��������

���&RQWH[WR�GH DSOLFDomR�GD�SURSRVWD

$V� DWLYLGDGHV� IRUDP� UHDOL]DGDV� HP� GLVFLSOLQD� GH� FRPXQLFDomR� FLHQWtILFD� TXH�
FRQWD� FRP� �� FUpGLWRV� ��� DXOD� H� �� WUDEDOKR��� RIHUHFLGD� DRV� DOXQRV� PDWULFXODGRV� QR�
SULPHLUR� VHPHVWUH� GH� XP� FXUVR� GH� %DFKDUHODGR� HP� 4XtPLFD� GH� XPD� XQLYHUVLGDGH�
SDXOLVWD��$� GLVFLSOLQD� WHP� FRPR� REMHWLYR� SULQFLSDO� R� GHVHQYROYLPHQWR� GD� OHLWXUD� H� GD�
HVFULWD�HP�OLQJXDJHP�FLHQWtILFD��GH�IRUPD�TXH�D�DWLYLGDGH� UHDOL]DGD�IRL� IDYRUHFLGD�SRU�
HVWH�FRQWH[WR�H�FRQWD��XVXDOPHQWH��FRP�GXDV�WXUPDV��QDV�TXDLV�QR�VHPHVWUH�GH�DSOLFDomR�
GD�SURSRVWD�WRWDOL]DUDP����DOXQRV�PDWULFXODGRV��

$V� DWLYLGDGHV� IRUDP� UHDOL]DGDV� DR� ORQJR� GH� �� DXODV�� VHQGR� TXH� QD� SULPHLUD�� R�
GRFHQWH� UHVSRQViYHO� LQGLFRX� D� UHIHUrQFLD� GR� FDStWXOR� GR� OLYUR� XWLOL]DGR� SDUD� RV�
HVWXGDQWHV�H�HQWUHJRX�XP�JORVViULR�DRV�PHVPRV�SDUD�DX[LOLDU�QD�OHLWXUD��2V�HVWXGDQWHV�
WLYHUDP����GLDV�SDUD�UHDOL]DU�D�OHLWXUD�GR�FDStWXOR�HP�SHUtRGR�H[WUDFODVVH�H�QD�VHJXQGD�
DXOD�UHVSRQGHUDP�jV�TXHVW}HV��LOXVWUDGDV�QR�4XDGUR���

4XDGUR����4XHVWLRQiULR�UHVSRQGLGR�SHORV�HVWXGDQWHV�VREUH�R�WH[WR�
4XHVW}HV�VREUH�R�WH[WR�GH�%UXQR�/DWRXU

���1D�SiJLQD����GR�WH[WR��/DWRXU�	�:RROJDU�PHQFLRQDP�TXH��R�ODERUDWyULR�p�XP� VLVWHPD�GH�LQVFULomR�
OLWHUiULD��4XDQGR� HOHV� GHVFUHYHP� R� ODERUDWyULR� GHVVD� IRUPD�� R� TXH� TXHUHP� GL]HU� DR� OHLWRU"� 4XDO� p� D�
SULQFLSDO�LGHLD�TXH�HVWi�HPEXWLGD�QD�IUDVH"
���6HJXQGR�/DWRXU�	�:RROJDU��SiJLQD������TXDQGR�VH�SUHWHQGH�FRPSUHHQGHU�D�YLGD�GH�ODERUDWyULR��³RV�
DSDUHOKRV��TXH�SURGX]HP�UHVXOWDGRV�VRE�D�IRUPD�HVFULWD�GHYHP��SRUWDQWR��VHU�REMHWR�GH�QRVVD�DWHQomR´��
1HVVH� SRQWR�� HOHV� LQWURGX]HP� D� QRomR GH� LQVFULWRU H� GHL[DP� FODUR� TXH� DOJXQV� DSDUHOKRV� VH� HQFDL[DP�
QHVWD�GHQRPLQDomR�H�RXWURV�QmR��4XDO�LV��p�VmR��D�V��FDUDFWHUtVWLFD�V��DSUHVHQWDGD�V��SRU�DTXHOHV�TXH�VH�
HQFDL[DP�QHVWD�GHQRPLQDomR"
��� 1D� SiJLQD� ���� /DWRXU� 	� :RROJDU� YROWDP� D� IDODU� GRV� HTXLSDPHQWRV� H� GL]HP� TXH� ³R� ODERUDWyULR�
GLVWLQJXH�VH� SHOD� FRQILJXUDomR� SDUWLFXODU� GRV� DSDUHOKRV TXH� FKDPDPRV� GH� LQVFULWRUHV´�� 4XDO� D�
SULQFLSDO�LGHLD�TXH�HVWi�HPEXWLGD�QD IUDVH"
��� 1D� SiJLQD� ��� /DWRXU� 	� :RROJDU� DILUPDP� TXH� ³R� DPELHQWH� PDWHULDO� WHP�� SRUWDQWR�� XPD� GXSOD�
FDUDFWHUtVWLFD��HOH�p�R�TXH�WRUQD�SRVVtYHO�R�IHQ{PHQR�H�p�GHOH�TXH�VH�GHYH�IDFLOPHQWH�HVTXHFHU´��4XDO�p�D�
SULQFLSDO�LGHLD�TXH�HVWi�HPEXWLGD�QD�IUDVH"
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$SyV�R�WpUPLQR�GD�DWLYLGDGH��QD�WHUFHLUD�DXOD�R�GRFHQWH�UHVSRQViYHO�UHWRPRX�DV�
UHVSRVWDV�GRV�HVWXGDQWHV��GLVFXWLQGR�DV�PHVPDV�H�DSUHVHQWDQGR�DV�UHVSRVWDV�FRUUHWDV��GR�
SRQWR� GH� YLVWD� LQWHUSUHWDWLYR� GR� PDWHULDO�� &DEH� GHVWDFDU� TXH� GXUDQWH� D� UHVSRVWD� DR�
TXHVWLRQiULR�� RV� HVWXGDQWHV� SXGHUDP� XWLOL]DU� R� WH[WR� LPSUHVVR� GR� OLYUR� GH� /DWRXU� 	�
:RROJDU� �������� 1HVVH� FRQWH[WR�� DV� VXDV� UHVSRVWDV� IRUDP� WRPDGDV� FRPR� REMHWR� GH�
DQiOLVH�QD�SHUVSHFWLYD�GRV�KRUL]RQWHV�SURSRVWRV�SRU�0DUFXVFKL���������

���5HVXOWDGRV�H�GLVFXVVmR

&RQIRUPH�PHQFLRQDGR� DQWHULRUPHQWH�� D� SURSRVWD� VH� GHX�PHGLDQWH� D� OHLWXUD� GR�
FDStWXOR� GR� OLYUR�GH�/DWRXU�	�:RROJDU� �������� ,QLFLDOPHQWH�� UHDOL]DPRV� D� OHLWXUD� GDV�
UHVSRVWDV�GRV� HVWXGDQWHV� DR�TXHVWLRQiULR� �4XDGUR���� H� WHFHPRV� FRPSDUDo}HV� jV� LGHLDV�
GRV� DXWRUHV� GR� FDStWXOR�� D� ILP�GH� LQYHVWLJDU� RV� QtYHLV� GH� FRPSUHHQVmR� GRV� HVWXGDQWHV�
DFHUFD� GR� WH[WR�� SRU� PHLR� GRV� KRUL]RQWHV� GH� FRPSUHHQVmR� WH[WXDO� SURSRVWRV� SRU�
0DUFXVFKL���������

$� SULPHLUD� TXHVWmR� WUDWRX� GD� FRPSUHHQVmR� GR� WHUPR� TXH� GHILQH� R� ODERUDWyULR�
FRPR� XP� VLVWHPD� ³GH� LQVFULomR� OLWHUiULD´�� &RQIRUPH� DV� LGHLDV� GH� /DWRXU� 	�:RROJDU�
�������� R� WUDEDOKR� UHDOL]DGR� QR� ODERUDWyULR� VH� DVVHPHOKD� DR� WUDEDOKR� UHDOL]DGR� HP�
SURILVV}HV�GH�FXQKR�OLWHUiULR��GH�IRUPD�TXH�RV�SHVTXLVDGRUHV�QHFHVVLWDP�VDEHU�HVFUHYHU��
SHUVXDGLU� H� GLVFXWLU� RV� VHXV� DFKDGRV�� $� VHJXQGD� TXHVWmR� WUDWRX� GD� GHILQLomR� GRV�
DSDUHOKRV� GHQRPLQDGRV� LQVFULWRUHV�� &RQIRUPH� DV� LGHLDV� GRV� DXWRUHV�� RV� DSDUHOKRV�
LQVFULWRUHV�VmR�DTXHOHV�TXH� WUDQVIRUPDP�³PDWpULD�HP�HVFULWD´��RX�VHMD��VmR�FDSD]HV�GH�
WUDQVIRUPDU� XPD� VXEVWkQFLD� PDWHULDO� HP� XP� GLDJUDPD� RX� HP� XPD� ILJXUD�� FRPR� RV�
HVSHFWURIRW{PHWURV��SRU�H[HPSOR��

1DV� TXHVW}HV� � H� ��� YHULILFDPRV� D� SUHGRPLQkQFLD� GR� KRUL]RQWH� Pi[LPR�� QDV�
UHVSRVWDV�GD�PDLRU�SDUWH�GRV�HVWXGDQWHV��FRQIRUPH�LOXVWUD�D�)LJXUD���

)LJXUD� �� )UHTXrQFLD� GH� UHVSRVWDV� GRV� HVWXGDQWHV� SDUD� DV� TXHVW}HV� �� H� ��� VHJXQGR� RV� KRUL]RQWHV� GH�
FRPSUHHQVmR�WH[WXDO��0$5&86&+,��������

(PERUD� WHQKDP�VLGR� LGHQWLILFDGRV���GRV���KRUL]RQWHV�SRVVtYHLV�QD�TXHVWmR��� H�
WRGRV� RV� KRUL]RQWHV� SRVVtYHLV� QD� TXHVWmR� ��� DV� UHVSRVWDV� IRUDP� FODVVLILFDGDV� HP� VXD�
PDLRULD�QR�KRUL]RQWH�Pi[LPR��TXH�LQGLFD�D�FRQVWUXomR�GH�XPD�RSLQLmR�EHP�HVWUXWXUDGD�
H� UHODFLRQDGD�DRV�FRQWH~GRV�GR� WH[WR�RULJLQDO��$VVLP��SRGHPRV� LQIHULU�TXH�Ki� LQGtFLRV�
GH�FRPSUHHQVmR�WH[WXDO�GR�WUHFKR�SDUD�D�PDLRU�SDUWH�GRV�HVWXGDQWHV��TXH�VH�PRVWUDUDP�
FDSD]HV� GH� FRQGHQVDU� DV LQIRUPDo}HV� GR� WH[WR� VHP�SUHMXt]RV� jV� LGHLDV� H[SRVWDV� SHORV�
DXWRUHV��$�WtWXOR�GH�H[HPSOR��RV�WUHFKRV�D�VHJXLU�GHPRQVWUDP�D�GHILQLomR�SURSRVWD�SHORV�
DXWRUHV�QDV�SiJLQDV����H����H�D�UHVSRVWD�GH�XP�HVWXGDQWH�SDUD�D�TXHVWmR���

2� REVHUYDGRU� H[SHULPHQWD� XP� VHQWLPHQWR� GH� DOtYLR�� DILQDO�� D� YLGD� GR�
ODERUDWyULR� QmR� p� WmR� DEVXUGD� TXDQWR� OKH� SDUHFHUD� j� SULPHLUD� YLVWD�� 7XGR�
FKHJD� PHVPR� D� LQGLFDU� TXH� DV� FDSDFLGDGHV� GH� LQVFULomR� GRV� DSDUHOKRV�� D�
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PDQLD� GH� PDUFDU�� GH� FRGLILFDU� H� GH� ILFKDU� DVVHPHOKDP�VH� PXLWR� FRP� DV�
TXDOLGDGHV� H[LJLGDV� GDV� SHVVRDV� TXH� H[HUFHP� XPD� SURILVVmR� OLWHUiULD�� VDEHU�
HVFUHYHU�� SHUVXDGLU� H� GLVFXWLU�� 2� REVHUYDGRU� FRQVHJXH� GDU� VHQWLGR� DV�
DWLYLGDGHV� PDLV� REVFXUDV� ± j� GR� WpFQLFR� TXH� WULWXUD� FpUHEURV� GH� UDWRV�� SRU�
H[HPSOR� ��� SRUTXH� DJRUD� HOH� VDEH� TXH� D� ILQDOLGDGH� ~OWLPD� GH� WRGD� HVVD�
DWLYLGDGH�SRGH�VHU�XP�HVTXHPD�QR�TXDO�p�FRQIHULGR�XP�JUDQGH�YDORU��2�TXH�
OKH� SDUHFLD� VHU� VRPHQWH� XP� FDRV� GH� Q~PHURV� DGTXLUH� ILQDOPHQWH YDORU� GH�
DUJXPHQWR� HP� XPD� GLVFXVVmR� HQWUH� ³GRXWRUHV´�� 2� REVHUYDGRU�� SRUWDQWR��
IRUPD� D� LGpLD� GH TXH� R� ODERUDWyULR� p� XP� VLVWHPD� GH� LQVFULomR� OLWHUiULD�
�/$7285�	�:22/*$5��������S���������

/DWRXU� TXHU� GL]HU� DR� OHLWRU� TXH� R� ODERUDWyULR� HVWi� LQWHJUDOPHQWH� OLJDGR� j�
OLWHUDWXUD�� RX� VHMD�� PXLWR� GR� TXH� VH� ID]� HP� XP� ODERUDWyULR� GL]� UHVSHLWR� j�
IRUPXOiULRV�� UDVFXQKRV�� DQRWDo}HV� H� SULQFLSDOPHQWH� DUWLJRV�� TXH� VmR� R�
REMHWLYR�GRV�FLHQWLVWDV�TXH�WUDEDOKDP�QR�ODERUDWyULR��0��9��7���

$� SDUWLU� GR� VHJXQGR� IUDJPHQWR� DFLPD�� WHPRV� R� DJUXSDPHQWR� GH� GLYHUVDV�
LQIRUPDo}HV�GLVSRVWDV�DR�ORQJR�GH�SiJLQDV�GR�WH[WR�H�D�LQVHUomR�GH LQIRUPDo}HV�TXH�VH�
UHODFLRQDP�DR�VHX�FRQWH~GR��2�HVWXGDQWH�FRPSUHHQGHX�TXDLV�VmR�DV�FDUDFWHUtVWLFDV�TXH�
WRUQDP�R�ODERUDWyULR�XP�VLVWHPD�³GH�LQVFULomR�OLWHUiULD´��H�WDPEpP��FKHJRX�j�FRQFOXVmR�
GH�TXH�JUDQGH�SDUWH�GR�WHPSR�JDVWR�QHVVH�DPELHQWH�p�GHGLFDGD�D�WDLV�DWLYLGDGHV��FRP�R�
REMHWLYR�SULQFLSDO�GD�SURGXomR�GH�DUWLJRV�FLHQWtILFRV��7DO�FRPSUHHQVmR�IRL�FRQVWUXtGD�D�
SDUWLU�GH� LQIRUPDo}HV� WH[WXDLV� �GLVSRVWDV�SHORV�DXWRUHV��H�QmR� WH[WXDLV� �TXH�RV� OHLWRUHV�
DGLFLRQDP�DR�WH[WR��TXH�ID]HP�SDUWH�GR�VHX�FRQKHFLPHQWR�SUpYLR�RX�GD�VLWXDomR�QD�TXDO�
R�WH[WR�IRL�SURGX]LGR���0$5&86&+,���������

$VVLP�� Ki� D� FRQVWUXomR� GH� VHQWLGRV� H� R� HVWDEHOHFLPHQWR� GH� XPD� GDGD�
FRPSUHHQVmR� DFHUFD� GR WH[WR�� SRU� XP� SURFHVVR�� GHQRPLQDGR� SRU� 0DUFXVFKL� ��������
FRPR�LQIHUHQFLDO��1HVWH�SURFHVVR�D�FRPSUHHQVmR�XOWUDSDVVD�D�H[WUDomR�GH�FRQWH~GRV�GR�
WH[WR�H�DWLQJH�D�SURGXomR�GH�VHQWLGRV�HP�XPD�WDUHID�TXH�HQYROYH�DJLU�VREUH�R�WH[WR��7DO�
DomR�IRL�HYLGHQFLDGD�QD�FRQFOXVmR�GR�HVWXGDQWH�DFHUFD�R�WHPSR�JDVWR�FRP�DV�DWLYLGDGHV�
GH�HVFULWD�QR�ODERUDWyULR�H�QD�H[HPSOLILFDomR�GHVWDV�QR�IUDJPHQWR�DFLPD��&DEH�GHVWDFDU�
D�SDUWLU�GHVWD�DQiOLVH��TXH�D�FRPSUHHQVmR�SRGH�WHU�RFRUULGR�GH�GLYHUVDV�IRUPDV�SDUD�FDGD�
XP�GRV�HVWXGDQWHV��YLVWR�TXH�HVVD�p�XPD�DWLYLGDGH�FULDWLYD��TXH�VRIUH�PRGLILFDo}HV�GH�
DFRUGR�FRP�RV�FRQKHFLPHQWRV�SUpYLRV�GH�FDGD�HVWXGDQWH�H�VXD�LQWHUDomR�FRP�R�FRQWH~GR�
GR�WH[WR��D�SDUWLU�GH�XPD�UHODomR�GLDOyJLFD�TXH�RFRUUH�PHGLDQWH�D�UHODomR�FRP�R�RXWUR�
�0$5&86&+,��������

$� WHUFHLUD� TXHVWmR� WUDWRX� GD� GLVWLQomR� GRV� ODERUDWyULRV� HP� IXQomR� GD�
FRQILJXUDomR�SDUWLFXODU�GH�DSDUHOKRV��&RQIRUPH�DV�LGHLDV�GH�/DWRXU�	�:RROJDU��������
RV� GLIHUHQWHV� WLSRV� GH� ODERUDWyULRV� VH� GLVWLQJXHP� GH� DFRUGR� FRP� RV� GLIHUHQWHV�
HTXLSDPHQWRV� SUHVHQWHV� TXH� VH� ID]HP� QHFHVViULRV� GH� DFRUGR� FRP� RV� VHXV� REMHWRV� GH�
SHVTXLVD��$�TXDUWD�TXHVWmR� WUDWRX�GDV�FDUDFWHUtVWLFDV�GR�DPELHQWH�PDWHULDO��2V�DXWRUHV�
GHVWDFDP� D� LPSRUWkQFLD� GD� SURGXomR� GR� DUWLJR� RULJLQDO� GH� SHVTXLVD� H� FRPR� HVWH� VH�
GHVYLQFXOD� GR� WUDEDOKR� H[HUFLGR� QD� EDQFDGD�� 3DUD� DV� TXHVW}HV� �� H� �� FODVVLILFDPRV� DV�
UHVSRVWDV�GRV�HVWXGDQWHV�FRQIRUPH�LOXVWUD�D�)LJXUD����
(PERUD� WHQKDP�VLGR� LGHQWLILFDGRV���GRV���KRUL]RQWHV�SRVVtYHLV�QDV�TXHVW}HV���H����DV�
UHVSRVWDV� IRUDP� FODVVLILFDGDV� HP� VXD� PDLRULD� QR� KRUL]RQWH� LQGHYLGR�� TXH� LQGLFD� D�
RFRUUrQFLD� GD� OHLWXUD� LQFRUUHWD�� LPSRVVtYHLV� H� QmR� DXWRUL]DGDV� SHOR� WH[WR�
�0$5&86&+,���������$VVLP��SRGHPRV�LQIHULU�TXH�QmR�KRXYH�FRPSUHHQVmR�WH[WXDO�GR�
WUHFKR�SDUD�D�PDLRU�SDUWH�GRV�HVWXGDQWHV��HPERUD�QD�TXHVWmR����R�Q~PHUR�GH�UHVSRVWDV�
FODVVLILFDGDV� FRPR� KRUL]RQWH� Pi[LPR� WHQKD� VLGR� SUy[LPR� DR� Q~PHUR� GH� TXHVW}HV�
FODVVLILFDGDV� FRPR� KRUL]RQWH� LQGHYLGR� $� WtWXOR� GH� H[HPSOR�� RV� WUHFKRV� D� VHJXLU�
GHPRQVWUDP� D� GHILQLomR� SURSRVWD� SHORV� DXWRUHV� QD� SiJLQD� ��� H� D� UHVSRVWD� GH� XP�
HVWXGDQWH�SDUD�D�TXHVWmR���
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)LJXUD� �� )UHTXrQFLD� GH� UHVSRVWDV� GRV� HVWXGDQWHV� SDUD� DV� TXHVW}HV� �� H� ��� VHJXQGR� RV� KRUL]RQWHV� GH�
FRPSUHHQVmR�WH[WXDO��0$5&86&+,��������

$� SDUWLU� GR� PRPHQWR� HP� TXH� DV� IROKDV� GH� GDGRV� HVWmR� VREUH� DV� PHVDV� GH�
WUDEDOKR��SRGHP�VH�RFXOWDU�DV�YiULDV�VHPDQDV�GH�HVIRUoRV�TXH�HVVHV�UHVXOWDGRV�
FXVWDUDP�SDUD� RV� WpFQLFRV� H� DV� FHQWHQDV� GH� GyODUHV� LQYHVWLGRV� QD� SURGXomR��
8PD�YH]�TXH�RV�DUWLJRV�HVWmR�HVFULWRV�H�TXH�R�UHVXOWDGR�HVVHQFLDO�GHX�RULJHP�
D�XP�QRYR�LQVFULWRU��QDGD�PHOKRU�GR�TXH�HVTXHFHU�TXH�D�SURGXomR�GR�DUWLJR�
GHSHQGH�GH�IDWRUHV�PDWHULDLV��$�EDQFDGD�p�UHOHJDGD�D�VHJXQGR�SODQR��FKHJD�
VH�D�QHJOLJHQFLDU�D�H[LVWrQFLD�GRV�ODERUDWyULRV��(VWD�p�D�KRUD�GDV��LGpLDV���GDV�
�WHRULDV�� H� GDV� �UD]}HV��� 3DUHFH� TXH� RV� LQVFULWRUHV� VmR� PDLV� YDORUL]DGRV�
TXDQWR� PDLV� VXDYH� WRUQDP� D� WUDQVLomR� GR� WUDEDOKR� PDQXDO� DV� LGpLDV�� 2�
DPELHQWH�PDWHULDO� WHP��SRUWDQWR��XPD�GXSOD�FDUDFWHUtVWLFD��HOH�p�R�TXH� WRPD�
SRVVtYHO�R�IHQ{PHQR�H�p�GHOH�TXH�VH�GHYH�IDFLOPHQWH�HVTXHFHU��6HP�HOH��QmR�
VH�SRGHULD�GL]HU�TXH�XP�REMHWR�GR�ODERUDWyULR�H[LVWH��(��QR�HQWDQWR��HOH�Vy�p�
PHQFLRQDGR PXLWR�UDUDPHQWH��/$7285�	�:22/*$5��������S������

$�SULQFLSDO�LGHLD�LQHUHQWH�DR�WUHFKR�p�D�GH�TXH�RV�PDWHULDLV�H�RV�PHLRV�XVDGRV��
QR� VHQWLGR� GH� DPELHQWH�� GHYHP� VHU� FRQVLGHUDGRV� QD� SURGXomR� ILQDO� GH� XP�
WH[WR��DUWLJR��WHVH�RX�GLVVHUWDomR��WHQGR�HP�YLVWD�TXH HVWHV�VHUmR�LPSRVVtYHLV�
GH�UHSOLFDU��SDUD�FRPSURYDU�D�YHUDFLGDGH�GD�SURGXomR��/��9��&���

$� SDUWLU� GD� UHVSRVWD� GR� HVWXGDQWH� DFLPD�� ILFD� FODUR� R� GLVWDQFLDPHQWR� jV� LGHLDV�
SURSRVWDV�SHORV�DXWRUHV��1HVVH�VHQWLGR��VmR�LQVHULGDV�QRYDV�LQIRUPDo}HV��TXH�SRGHP�WHU�
RULJHQV� GLYHUVDV�� FRPR� YLYrQFLDV� H� HVWXGRV� DQWHULRUHV� SRU� SDUWH� GRV� HVWXGDQWHV� H�RX�
OHLWXUD� HUU{QHD� GR� WUHFKR� GR� WH[WR� OLGR� SDUD� UHVSRQGHU� j� TXHVWmR�� $LQGD� TXH D�
FRPSUHHQVmR� VHMD�XP�SURFHVVR�TXH�SHUPLWD� FHUWR�JUDX�GH� FULDWLYLGDGH��SRGHPRV�GL]HU�
TXH� Ki� GLYHUVDV� IRUPDV� GH� FRPSUHHQVmR�� PDV� QmR� LQILQLWDV� IRUPDV�� GH� PRGR� TXH� D�
FRPSUHHQVmR� QmR� p� DWLYLGDGH� SUHFLVD�� PDV� WDPEpP� QmR� SRGH� VHU� UHVXPLGD� D� XPD�
DWLYLGDGH�GH�³DGLYLQKDomR´��0$5&86&+,���������

1HVVH�FRQWH[WR��DLQGD�TXH�R�HVWXGDQWH�WLYHVVH�HP�PmRV�R�FDStWXOR�LPSUHVVR�QR�
PRPHQWR�GD�UHVROXomR�GR�TXHVWLRQiULR��HOH�DILUPD�TXH�RV�H[SHULPHQWRV�FRQGX]LGRV�HP�
ODERUDWyULR�VHUmR�LPSRVVtYHLV�GH�UHSOLFDU�FDVR�RV�PDWHULDLV�H�PHLRV�XWLOL]DGRV�QmR�VHMDP�
H[SOLFLWDGRV�HP�XPD�SURGXomR�FLHQWtILFD�HVFULWD��7DO�LQIRUPDomR�QmR�VH�UHODFLRQD�FRP�R�
UHDO�VLJQLILFDGR�SURSRVWR�SRU�/DWRXU�	�:RROJDU� �������QHVWH�WUHFKR��R�TXH�GHPRQVWUD�
TXH� D� UHVSRVWD� GR� HVWXGDQWH� HQWUD� HP� FRQWUDGLomR� FRP� LGHLDV H[SRVWDV� SHORV� DXWRUHV��
$VVLP�� GHVWDFDPRV� TXH� QR� HQVLQR� VXSHULRU� PXLWRV� HVWXGDQWHV� QmR� DSUHVHQWDP� QtYHLV�
GHVHMiYHLV�QDV�FRPSHWrQFLDV�GH�OHLWXUD�H�FRPSUHHQVmR�WH[WXDO��HPERUD�VHMD�HVSHUDGR�TXH�
RV� JUDGXDQGRV� VHMDP� FDSD]HV� GH� OHU� H� FRPSUHHQGHU� XP� WH[WR�� D� SDUWLU� GD� DUWLFXODomR��
IOXrQFLD� H�DQiOLVH� FUtWLFD�GDV� LQIRUPDo}HV�GLVSRVWDV�SHOR�DXWRU� �&81+$�	�6$1726��
�������
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���&RQFOXVmR

2EVHUYDPRV�TXH�D� OHLWXUD� DFHUFD�GD�9LGD�GH� ODERUDWyULR IRL�SRVLWLYD�� XPD�YH]�
TXH� RV� HVWXGDQWHV� HQWUDUDP� HP� FRQWDWR� FRP� DVSHFWRV� DLQGD� GHVFRQKHFLGRV� SRU�
JUDGXDQGRV� PDWULFXODGRV� QR� SULPHLUR� VHPHVWUH� GR� FXUVR� GH� 4XtPLFD�� DFHUFD� GR�
DPELHQWH� GH� WUDEDOKR� GRV� FLHQWLVWDV� H� FRP� HOHPHQWRV� TXH� SHUPLWHP� XPD� PHOKRU�
FRPSUHHQVmR� VREUH� D� FXOWXUD� FLHQWtILFD�� 3RU� RXWUR� ODGR�� QR� TXH� GL]� UHVSHLWR� j�
FRPSUHHQVmR� GR� WH[WR�� REVHUYDPRV� UHVXOWDGRV� QmR� OLQHDUHV� D� SDUWLU� GRV� KRUL]RQWHV� GH�
FRPSUHHQVmR� WH[WXDO��'XDV�GDV�TXHVW}HV�DSOLFDGDV�GHPRQVWUDUDP�R�KRUL]RQWH�Pi[LPR��
TXH� UHSUHVHQWD� D� PDLRU� FRPSUHHQVmR� GR� WH[WR� H� GXDV� TXHVW}HV� WLYHUDP� GHVWDTXH� QR�
KRUL]RQWH� LQGHYLGR�� QR� TXDO� Ki� OHLWXUD� HUU{QHD� GR� WH[WR�� 7DLV� UHVXOWDGRV� LQGLFDP� D�
QHFHVVLGDGH� GH� VH� DPSOLDU� DV� HVWUDWpJLDV� TXH� LQYHVWLJXHP� DV� FDXVDV� GD� FRPSUHHQVmR�
WH[WXDO� �RX� GD� IDOWD� GH�� SRU� SDUWH� GRV� HVWXGDQWHV� H� RIHUHoDP� DWLYLGDGHV� TXH�
SRWHQFLDOL]HP�D�VXD�FRPSUHHQVmR�DFHUFD�GH�WH[WRV�GRV�GLYHUVRV�JrQHURV�FLUFXODQWHV�QD�
HVIHUD�DFDGrPLFD��

$JUDGHFLPHQWRV

2V� DXWRUHV� DJUDGHFHP� j�&$3(6� H� j� )$3(63� �3URFHVVR� Q�� �������������� SHOR�
DSRLR�ILQDQFHLUR�

5HIHUrQFLDV�

%5$6,/��0LQLVWpULR�GD�(GXFDomR��0(&���'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�RV�&XUVRV�GH�4XtPLFD��
%UDVtOLD��������'LVSRQtYHO�HP���KWWS���SRUWDO�PHF�JRY�EU�VHVX�DUTXLYRV�SGI�������4XLPLFD�SGI!��$FHVVR�
HP�����MXO�������
&81+$��1��%��	�6$1726��$��$��$��5HODomR�HQWUH�D�FRPSUHHQVmR�GD�OHLWXUD�H�D�SURGXomR�HVFULWD�HP�
XQLYHUVLWiULRV��3VLFRORJLD��5HIOH[mR�H�&UtWLFD��Y������Q�����S����������������
'$6&$/��0��$� UHOHYkQFLD� GR�PDO�HQWHQGLGR��&DGHUQRV� GH�(VWXGRV�/LQJXtVWLFRV�� Q�� ���� S�� ���������
�����
/$7285��%UXQR�	�:22/*$5��6WHYH��$�YLGD�GH�ODERUDWyULR� $�SURGXomR�GRV�IDWRV�FLHQWtILFRV��5LR�GH�
-DQHLUR��5HOXPH�'XPDUi�������
0$5&86&+,�� /XL]� $QW{QLR�� 3URGXomR� WH[WXDO�� DQiOLVH� GH� JrQHURV� H� FRPSUHHQVmR�� 6mR� 3DXOR��
3DUiEROD�(GLWRULDO�������
48(,52=��6��/��$� OLQJXDJHP�HVFULWD� QRV� FXUVRV�GH�TXtPLFD��4XtPLFD�1RYD�� Y�� ���� Q�� ��� S�� ���������
�����
=$121��'��$��9���$/0(,'$��0��-��3��0��	�48(,52=��6��/��&��&RQWULEXLo}HV�GD�OHLWXUD�GH�XP�WH[WR�
GH� %UXQR� /DWRXU� H� 6WHYH�:RROJDU� SDUD� D� IRUPDomR� GH� HVWXGDQWHV� HP� XP� FXUVR� VXSHULRU� GH� TXtPLFD��
5HYLVWD�(OHFWUyQLFD�GH�(QVHxDQ]D�GH�ODV�&LHQFLDV��Y�����Q�����S��������������


