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2�SUHVHQWH� WUDEDOKR� WHP�SRU�REMHWLYR�UHDOL]DU�XP�
OHYDQWDPHQWR�ELEOLRJUiILFR�D� UHVSHLWR�GD�WHPiWLFD�
DWUDWLYLGDGH� GD� FDUUHLUD� GRFHQWH�� EXVFDQGR� WUDoDU�
XP� SHUILO� GRV� OLFHQFLDQGRV� HP� 4XtPLFD� GH�
DOJXPDV� XQLYHUVLGDGHV� EUDVLOHLUDV�� EHP� FRPR�
DSUHVHQWDU� VXDV� PRWLYDo}HV� SDUD� D� HVFROKD� GR�
FXUVR�H�SDUD�R�H[HUFtFLR�GD�GRFrQFLD�QD�HGXFDomR�
EiVLFD�� 3HORV� UHVXOWDGRV� REWLGRV� QXP� SULPHLUR�
OHYDQWDPHQWR�� UHDOL]DGR� HP� DOJXPDV�
XQLYHUVLGDGHV�TXH�RIHUHFHP�R� FXUVR�� IRL� SRVVtYHO�
REWHU� XP� GHVHQKR� GR� SURYiYHO� SHUILO� GRV�
OLFHQFLDQGRV��VHQGR�HVWHV�HP�VXD�PDLRULD�GR�VH[R�
IHPLQLQR�� WUDEDOKDGRUHV� H� RULXQGRV� GD� HGXFDomR�
EiVLFD� S~EOLFD�� )RL� SRVVtYHO� REVHUYDU� TXH� RV�
SULQFLSDLV� PRWLYRV� TXH� RV� OHYDP� DRV� FXUVRV� GH�
/LFHQFLDWXUD�HP�4XtPLFD�p�R� IDWR�GH�R�FXUVR�VHU�
QRWXUQR��R�JRVWR�SHOD�TXtPLFD�H�D�QmR�DSURYDomR�
HP�FXUVRV�GH�PDLRU�VWDWXV VRFLDO��&RP�UHODomR�DV�
H[SHFWDWLYDV� SURILVVLRQDLV�� D� PDLRULD� GRV�
HVWXGDQWHV� GRV� FXUVRV� GH� OLFHQFLDWXUD� QmR�
TXHUHUHP� DWXDU� FRPR� SURIHVVRUHV� QD� UHGH� EiVLFD�
GH� HQVLQR H� VLP� QR� HQVLQR� VXSHULRU� RX� QDV�
LQG~VWULDV�

3DODYUDV�&KDYH� )RUPDomR� GH� SURIHVVRUHV� GH�
TXtPLFD�� SHUILV� H� PRWLYDo}HV�� H[SHFWDWLYDV�
SURILVVLRQDLV�

$%675$&7

2�SUHVHQWH� WUDEDOKR� WHP�SRU�REMHWLYR�UHDOL]DU�XP�
OHYDQWDPHQWR�ELEOLRJUiILFR�D� UHVSHLWR�GD�WHPiWLFD�
DWUDWLYLGDGH� GD� FDUUHLUD� GRFHQWH�� EXVFDQGR� WUDoDU�
XP� SHUILO� GRV� OLFHQFLDQGRV� HP� 4XtPLFD� GH�
DOJXPDV� XQLYHUVLGDGHV� EUDVLOHLUDV�� EHP� FRPR�
DSUHVHQWDU� VXDV� PRWLYDo}HV SDUD� D� HVFROKD� GR�
FXUVR�H�SDUD�R�H[HUFtFLR�GD�GRFrQFLD�QD�HGXFDomR�
EiVLFD�� 3HORV� UHVXOWDGRV� REWLGRV� QXP� SULPHLUR�
OHYDQWDPHQWR�� UHDOL]DGR� HP� DOJXPDV�
XQLYHUVLGDGHV�TXH�RIHUHFHP�R� FXUVR�� IRL� SRVVtYHO�
REWHU� XP� GHVHQKR� GR� SURYiYHO� SHUILO� GRV�
OLFHQFLDQGRV��VHQGR�HVWHV�HP�VXD�PDLRULD�GR�VH[R�
IHPLQLQR�� WUDEDOKDGRUHV� H� RULXQGRV� GD� HGXFDomR�
EiVLFD� S~EOLFD�� )RL� SRVVtYHO� REVHUYDU� TXH� RV�
SULQFLSDLV� PRWLYRV� TXH� RV� OHYDP� DRV� FXUVRV� GH�
/LFHQFLDWXUD�HP�4XtPLFD�p�R� IDWR�GH�R�FXUVR�VHU�
QRWXUQR��R�JRVWR�SHOD�TXtPLFD�H�D�QmR�DSURYDomR�
HP�FXUVRV�GH�PDLRU�VWDWXV VRFLDO��&RP�UHODomR�DV�
H[SHFWDWLYDV� SURILVVLRQDLV�� D� PDLRULD GRV�
HVWXGDQWHV� GRV� FXUVRV� GH� OLFHQFLDWXUD� QmR�
TXHUHUHP� DWXDU� FRPR� SURIHVVRUHV� QD� UHGH� EiVLFD�
GH� HQVLQR� H� VLP� QR� HQVLQR� VXSHULRU� RX� QDV�
LQG~VWULDV�

3DODYUDV�&KDYH� )RUPDomR� GH� SURIHVVRUHV� GH�
TXtPLFD�� SHUILV� H� PRWLYDo}HV�� H[SHFWDWLYDV�
SURILVVLRQDLV�
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���,QWURGXomR�

$�HVFDVVH]�GH�SURIHVVRUHV�QD�(GXFDomR�%iVLFD��(%��DWLQJH�SUDWLFDPHQWH�WRGDV�DV�
iUHDV�� (P� XP� GRV� ~OWLPRV� OHYDQWDPHQWRV� UHDOL]DGRV� SHOR� 0LQLVWpULR� GD� (GXFDomR�
�0(&��RV�GDGRV�PRVWUDP�TXH�QD� iUHD�GH�&LrQFLDV�([DWDV� H�GD�1DWXUH]D� D� VLWXDomR� p�
PDLV�FUtWLFD��%5$6,/���������&RPR�H[HPSOR��DSHQDV�������GRV�SURIHVVRUHV�GH�TXtPLFD�
GD� UHGH� S~EOLFD� GH� HQVLQR� QD�(%�SRVVXHP�D� IRUPDomR� HVSHFtILFD� HP�/LFHQFLDWXUD� HP�
4XtPLFD��/4���7DO�GDGR�YDL�GH�HQFRQWUR�DR�DUWLJR����GD�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�
(GXFDomR�1DFLRQDO��/'%�����������R�TXDO�H[LJH�R�GLSORPD�GH�OLFHQFLDWXUD�SOHQD�FRPR�
IRUPDomR� PtQLPD� SDUD� R� GRFHQWH� OHFLRQDU� QD� (%�� H[FHWR� QD� HGXFDomR� LQIDQWLO� H� QRV�
FLQFR� SULPHLURV� DQRV� GR� HQVLQR� IXQGDPHQWDO� DV� TXDLV� DGPLWHP� SURIHVVRUHV� FRP� D�
IRUPDomR�GH�QtYHO�PpGLR�QD�PRGDOLGDGH�QRUPDO��1R�HQWDQWR��D�SUySULD�/'%�FRQVLGHUD�
FRPR�SURILVVLRQDLV�GD�HGXFDomR�HVFRODU�EiVLFD�SHVVRDV�IRUPDGDV�HP�FXUVRV�TXH�QmR�VmR�
HVSHFtILFRV� GD iUHD� H� TXH� QmR� VmR� OLFHQFLDGDV�� PDV� TXH� UHDOL]DUDP� FXUVRV� GH�
FRPSOHPHQWDomR�SHGDJyJLFD�

$R�LU�PDLV�D�IXQGR�QR�SUREOHPD�GD�IDOWD�GH�SURIHVVRUHV�GH�4XtPLFD��XP�UHODWyULR�
SURGX]LGR� HP� ����� DSRQWDYD� TXH� KDYLD� XPD� GHPDQGD� GH� ������� SURIHVVRUHV� GH�
4XtPLFD�SDUD�R�(QVLQR�0pGLR��(0���%5$6,/���������(QWUHWDQWR��HQWUH�RV�DQRV�GH������
H������VRPHQWH��������SURIHVVRUHV�GH�4XtPLFD�IRUDP�IRUPDGRV��3DUD�RV�DQRV�GH������H�
������ UHVXOWDGRV� GRV� UHODWyULRV� GD�2UJDQL]DomR� GH�&RRSHUDomR� H� GH�'HVHQYROYLPHQWR�
(FRQ{PLFR��2&'(��VREUH�D�HVFDVVH]�GH�SURIHVVRUHV�HP�DOJXQV�SDtVHV�PRVWUDP�TXH��QR�
%UDVLO�� Ki� HYLGrQFLDV� GH� TXH� R� Q~PHUR� GH� SURIHVVRUHV� TXH� LUi� VH� DSRVHQWDU� WHQGH� D�
VXSHUDU�R�Q~PHUR�GH�SURIHVVRUHV�HP�IRUPDomR�QRV�SUy[LPRV�DQRV��SRLV�FHUFD�GH�����GR�
WRWDO�GH�SURIHVVRUHV�GD�(%�HVWDULDP�PDLV�SUy[LPRV�GD�DSRVHQWDGRULD�TXH�GR� LQtFLR�GH�
FDUUHLUD��*$77,�HW�DO����������7DLV�Q~PHURV�FRUURERUDP�SDUD�RV�LQGtFLRV�GH�XP�³DSDJmR�
GRFHQWH� QR�(0´�� VREUHWXGR�QDV� iUHDV� GH�&LrQFLDV� H[DWDV� H� GD�1DWXUH]D��(VVH� FHQiULR�
QHFHVVLWD� GH� ³>���@� H[WUHPD� DWHQomR� SRU� SDUWH� GRV� JRYHUQDQWHV� H� SRU� SHVTXLVDGRUHV� GD�
iUHD�� SRLV� VH� R� TXDGUR� DWXDO� QmR� VH� UHYHUWHU�� HP� SRXFRV� DQRV� QmR� WHUHPRV� PDLV�
SURIHVVRUHV�FRP�IRUPDomR�HVSHFtILFD�HP�QtYHO�VXSHULRU�SDUD�OHFLRQDUHP�QD�(%��%(*2�H�
)(55$5,��������S�������

'LDQWH�GD�UHDOLGDGH�DSRQWDGD��RV�SUREOHPDV�TXH�VH�UHODFLRQDP�j�DWUDWLYLGDGH�GD�
FDUUHLUD� GRFHQWH� SDUD� DWXDomR� QD (%� WrP� VLGR� REMHWR� GH� LQYHVWLJDomR� GH� GLYHUVRV�
WUDEDOKRV��1HVVH�VHQWLGR��R�SUHVHQWH�HVWXGR�WHP�SRU�REMHWLYR�UHDOL]DU�XP�OHYDQWDPHQWR�
ELEOLRJUiILFR� D� UHVSHLWR� GHVWD� JUDQGH� WHPiWLFD� SDUD� SURFXUDU� WUDoDU� XP� SHUILO� GRV�
OLFHQFLDQGRV� HP�4XtPLFD�GH� DOJXPDV�8QLYHUVLGDGHV�EUDVLOHLUDV�� EHP�FRPR�DSUHVHQWDU�
VXDV�PRWLYDo}HV��DSRQWDGDV�HP�SHVTXLVDV��SDUD�D�HVFROKD�GR�FXUVR�H�SDUD�R�H[HUFtFLR�GD�
GRFrQFLD�QD�(%�

���&RQWH[WR�H�PHWRGRORJLD�GD�SHVTXLVD�

$� SHVTXLVD� UHDOL]DGD� FRQVLVWH� GH� XPD� UHYLVmR� GH� DUWLJRV� TXH� EXVFRX� WUDoDU� R�
SHUILO�GRV�OLFHQFLDGRV�GH�4XtPLFD�GH�GLYHUVDV�XQLYHUVLGDGHV��DOpP�GH�DSRQWDU�DVSHFWRV�
PRWLYDFLRQDLV� TXH� RV� OHYDUDP� j� HVFROKD� GR� FXUVR� GH� /4� H�� WDPEpP�� RV�PRWLYRV� TXH�
DIDVWDP��RX�DSUR[LPDP��RV�HVWXGDQWHV�SDUD�R�H[HUFtFLR�GD�GRFrQFLD�QD�(%��3DUD�WDQWR�
XWLOL]RX�VH� EXVFDV� HP� GXDV� GDV� SULQFLSDLV� UHYLVWDV� GD� iUHD� GH� 4XtPLFD� QR� %UDVLO�� D�
4XtPLFD� 1RYD� �41�� H� D� 4XtPLFD� 1RYD� QD� (VFROD� �41(VF��� DPEDV� GD� 6RFLHGDGH�
%UDVLOHLUD� GH� 4XtPLFD�� 3DUD� R� OHYDQWDPHQWR� GRV� DUWLJRV� IRUDP� XWLOL]DGDV� FRPR�
GHVFULWRUHV� DV� SDODYUDV�FKDYH�� SHUILO� H� H[SHFWDWLYD� GRV� HVWXGDQWHV�� IRUPDomR� GH�
SURIHVVRUHV�H�PRWLYDo}HV�SDUD�R�H[HUFtFLR�GD�GRFrQFLD�
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1R�WRWDO��VHLV�DUWLJRV�IRUDP�HQFRQWUDGRV��VHQGR�XP�QD�UHYLVWD�41(VF�H�FLQFR�QD�
UHYLVWD�41��2V�DUWLJRV�IRUDP�DTXL�GHVFULWRV�HP�RUGHP�FURQROyJLFD GH�SXEOLFDomR�SDUD��
SRVWHULRUPHQWH�� OHYDQWDU� DOJXPDV� UHODo}HV� TXH� SRGHP� VHU� HVWDEHOHFLGDV�� &RP� LVVR��
SRGHUi� VHU� WUDoDGR� XP� RX�PDLV� SHUILV� JHUDLV� GRV� OLFHQFLDQGRV� HP�4XtPLFD�� DQDOLVDGR�
TXDLV� RV� SULQFLSDLV� PRWLYRV� TXH� RV� IL]HUDP� LQJUHVVDU� QR� FXUVR� GH� /4� H� DSUHVHQWDGR�
DOJXQV�GRV�SULQFLSDLV�PRWLYRV�TXH�RV�OHYDP��RX�QmR��D�RSWDUHP�SHOD�FDUUHLUD�GRFHQWH�

���5HVXOWDGRV�H�GLVFXVV}HV�

2�SULPHLUR�DUWLJR�IRL�SXEOLFDGR�QD�UHYLVWD�41�QR�DQR�GH�������9,$11$�HW�DO���
�������2�SULQFLSDO�REMHWLYR�IRL�R�GH�YHULILFDU�VH�R�FXUVR�GH�/4�QRWXUQR�GD�8QLYHUVLGDGH�
)HGHUDO� GR� 0DWR� *URVVR� GR� 6XO� �8)06�� HUD� YLiYHO� SDUD� R� DOXQR� WUDEDOKDGRU�� $�
PHWRGRORJLD�XWLOL]DGD�FRQVLVWLX�QD�FROHWD�GH�GDGRV SRU�PHLR�GH�TXHVWLRQiULRV�DSOLFDGRV�
HP�DOXQRV�PDWULFXODGRV�QRV�FXUVRV�GH�/4�H�%DFKDUHODGR�HP�4XtPLFD��DOpP�GH�GDGRV�
IRUQHFLGRV�SRU�HQWLGDGHV�OLJDGDV�j�XQLYHUVLGDGH��1R�TXH�GL]�UHODomR�DR�SHUILO�GRV�DOXQRV�
PDWULFXODGRV� QRV� FXUVRV� GH� /4� HP� ����� GD� 8)06�� HP� VXD� PDLRULD� VmR� PXOKHUHV�
��������� FRP� PpGLD� GH� LGDGH� GH� ����� DQRV�� 2V� OLFHQFLDQGRV� GDTXHOH� DQR� HUDP�
FRPSRVWRV�SRU�XPD�VLJQLILFDWLYD�SDUFHOD�GH� WUDEDOKDGRUHV� ��������H� DOXQRV�SURYLQGRV�
GH�HVFRODV�S~EOLFDV����������7DPEpP�IRL�REVHUYDGR�TXH��QR�JHUDO��HVWHV�GHPRUDP�PDLV�
SDUD� VH� IRUPDU� GR� TXH� R� WHPSR�PtQLPR�QHFHVViULR� SUHYLVWR� QD� HVWUXWXUD� FXUULFXODU� GR
FXUVR��4XHVWLRQDGRV�VREUH�RV�PRWLYRV�TXH�OHYDUDP�RV�HVWXGDQWHV�D�HVFROKHUHP�R�FXUVR�
GH�4XtPLFD�RV�OLFHQFLDQGRV�DSRQWDUDP��FRP�PDLRU�IUHTXrQFLD��SDUD�R�IDWR�GH�R FXUVR�VHU�
QRWXUQR� ��������VHJXLGR�GD� LGHQWLILFDomR�SHVVRDO�FRP�D�iUHD�GH�TXtPLFD� ���������2V�
DXWRUHV� WDPEpP� PRVWUDUDP� TXH� RV� tQGLFHV� GH� HYDVmR� GHVGH� ����� D� ����� IRUDP�
DOWtVVLPRV�� FKHJDQGR� j� PpGLD� GH� ������ SDUD� R� SHUtRGR�� FRUURERUDQGR� FRP� RV� GDGRV�
DSUHVHQWDGRV� SHOR� JRYHUQR� HP� VHX� UHODWyULR� VREUH� D� HVFDVVH]� GH� SURIHVVRUHV� QD� (%��
%XVFDQGR�FRPSUHHQGHU�R�DOWR� tQGLFH�GH�HYDVmR�� IRL�SHUJXQWDGR�DRV� OLFHQFLDQGRV�VREUH�
TXDLV�HUDP�VXDV�SULQFLSDLV�GLILFXOGDGHV��2�SRXFR�WHPSR�SDUD�HVWXGDU�IRL�DSRQWDGR�FRPR�
SULQFLSDO� IDWRU� ��������� 2XWURV� IDWRUHV� DSRQWDGRV� IRUDP�� WHU� TXH� WUDEDOKDU� ���������
KRUiULR�GR�RIHUHFLPHQWR GDV�GLVFLSOLQDV� ��������H�R� H[FHVVR�GH� FDUJD�KRUiULD� ��������
1HVVH� DUWLJR�� RV� DXWRUHV� QmR� DERUGDUDP� VREUH� DV� H[SHFWDWLYDV� SURILVVLRQDLV� GRV�
OLFHQFLDQGRV�� (QWUHWDQWR�� IRUDP� DQDOLVDGDV� DV� SULQFLSDLV� DWLYLGDGHV� H[HUFLGDV� SHORV�
OLFHQFLDGRV�GH������D������VHQGR�TXH�GHVWHV��������DWXDP�QR�PDJLVWpULR��������DWXDP�
QD�SyV�JUDGXDomR�H�������FRPR�TXtPLFRV�HP�HPSUHVDV�S~EOLFDV�

2� VHJXQGR� DUWLJR� OHYDQWDGR� IRL� SXEOLFDGR� QR� DQR GH� ����� SHOD� UHYLVWD� 41�
�0$==(772� H� &$51(,52�� ������� $� SHVTXLVD� QHOH� GHVFULWD� WHYH� FRPR� REMHWLYR� D�
FRPSUHHQVmR�GD� VLWXDomR�GR�FXUVR�GH�/4�GD�8QLYHUVLGDGH�)HGHUDO� GR�&HDUi� �8)&��D�
SDUWLU�GD�SHUVSHFWLYD�GH�VHXV�DOXQRV�QR�SHUtRGR�HQWUH������D�������2�OHYDQWDPHQWR�IRL�
UHDOL]DGR� D� SDUWLU� GH� GHSRLPHQWRV� REWLGRV� SRU� HQWUHYLVWDV� VHPLHVWUXWXUDGDV�� QmR�
HVWUXWXUDGDV� H� UHODWRV�� &RPR� SHUILO� VRFLRHFRQ{PLFR�� RV� UHVXOWDGRV� DSRQWDP� SDUD� GRLV�
WLSRV�� HVWXGDQWHV� TXH� SRVVXtDP� LGDGHV� HQWUH� ��� H� ��� DQRV�� UHVLGLDP� QD� FLGDGH� GH�
)RUWDOH]D��������DOpP�GH�����GHOHV�VHUHP�RULXQGRV�GH�HVFRODV�SULYDGDV��HQTXDQWR�����
YLHUDP�GH�HVFRODV�S~EOLFDV��'R�UHVWDQWH������FRQFOXtUDP�D�PDLRU�SDUWH�GH�VHXV�HVWXGRV�
HP�HVFRODV�SULYDGDV�H�DSHQDV����REWLYHUDP�VXD�FRQFOXVmR�HP�HVFRODV�FRPXQLWiULDV��$�
PDLRULD�GHOHV�WUDEDOKDYD��������DSHVDU�GH�DLQGD�UHFHEHU�DMXGD�ILQDQFHLUD�GD�IDPtOLD�RX�
GH�RXWUDV�SHVVRDV��8P�RXWUR�SHUILO�DSRQWRX�TXH�RV�DOXQRV�TXH�SRVVXtDP�LGDGHV�HQWUH����
H����DQRV��HP�VXD�PDLRULD��HUDP�UHVLGHQWHV�HP�)RUWDOH]D�H�RULXQGRV�GH�HVFROD�S~EOLFDV�
�������4XDVH� WRGRV� RV� DOXQRV� WUDEDOKDP� H�� DOpP� GLVVR�� SDUWLFLSDP� QD� FRPSRVLomR� GD�
YLGD�HFRQ{PLFD�IDPLOLDU��$�SHVTXLVD�DSRQWRX�TXH�D�HYDVmR�GR�FXUVR�HUD�DOWD��HQWUHWDQWR�
QmR� DSUHVHQWRX� GDGRV� TXH� SXGHVVHP� MXVWLILFDU� R� SRUTXr� GRV� YDORUHV� H[SUHVVLYRV�� 2V�
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DXWRUHV DSRQWDP�FRPR�SRVVtYHO�H[SOLFDomR��R�IDWR�GH�RV�HVWXGDQWHV�LQJUHVVDUHP�QR�FXUVR�
TXH�QmR�UHSUHVHQWDYD�XPD�SULPHLUD�RSomR��3URFXURX��WDPEpP��EXVFDU�SRVVtYHLV�UHODo}HV�
HQWUH� HYDVmR� H� SHUILV� VRFLRHFRQ{PLFRV� GRV� HVWXGDQWHV�� QmR� FKHJDQGR� D� TXDOTXHU�
GLIHUHQFLDomR QD� FRPSDUDomR�� )RL� REVHUYDGR� XP� DOWR� tQGLFH� GH� DSURYDo}HV� ������ GH�
FDORXURV� HP� GLVFLSOLQDV� EiVLFDV� REULJDWyULDV�� 8P� IDWR� LQWHUHVVDQWH� p� TXH� XP� Q~PHUR�
UHSUHVHQWDWLYR� GRV� TXH� QmR� VmR� DSURYDGRV� QHVWDV� GLVFLSOLQDV� UHSUHVHQWDP� SDUWH�
H[SUHVVLYD� GRV� GHVLVWHQWHV� GR� FXUVR�� VXJHULQGR� XPD� UHODomR� GLUHWD� HQWUH� UHSHWrQFLD� H�
HYDVmR�� 'LDQWH� GH� IDWRUHV� FRPR�� DXPHQWR� QD� FRQFRUUrQFLD� QR� YHVWLEXODU�� DXPHQWR� GD�
HVFRODULGDGH�GRV�SDLV�GRV�HVWXGDQWHV��GLPLQXLomR�GD�LGDGH�GRV�HVWXGDQWHV�LQJUHVVDQWHV��
GHFUpVFLPR�QRV�tQGLFHV�GH�UHSURYDomR�H�DSDUHQWH�UHGXomR�GRV�Q~PHURV�GH�HYDGLGRV��RV�
DXWRUHV� DSRQWDP� SDUD� XPD� YDORUL]DomR� VRFLDO� HP� UHODomR� DR� VWDWXV GR� FXUVR�� DOJR�
GLVWLQWR�GR�TXH�VH� WHP�REVHUYDGR�HP�HVWXGRV�UHDOL]DGRV�HP�RXWUDV�XQLYHUVLGDGHV��1mR�
KRXYH�SHUJXQWDV�GLUHWDV�VREUH�D�PRWLYDomR�SDUD�R�H[HUFtFLR�GD�GRFrQFLD��HQWUHWDQWR��RV�
DXWRUHV�QRWDUDP�XP�SRVVtYHO�GHVYLR�GRV� OLFHQFLDQGRV�SDUD�DWXDomR�FXMD�GLUHomR� LQLFLDO�
VHULD� D� (%�� RV� DOWRV� tQGLFHV� GH� DSURYDomR� GH� OLFHQFLDGRV� HP� SURJUDPDV� GH� SyV�
JUDGXDomR�HP�TXtPLFD�GD�8)&�� ,VVR�SRGH�HVWDU� DVVRFLDGR�j�EXVFD�GRV� IRUPDQGRV�SRU�
PHOKRUHV�FRQGLo}HV�VDODULDLV�H�GH�WUDEDOKR�

2�WHUFHLUR�WUDEDOKR�DSUHVHQWDGR�IRL�SXEOLFDGR�QD�UHYLVWD�41(VF�QR�DQR�GH������
�)5$1&,6&2�-5�HW�DO����������2V�DXWRUHV�LQLFLDP�D�GLVFXVVmR�WUD]HQGR�D�WHPiWLFD�GDV�
UHHVWUXWXUDo}HV�FXUULFXODUHV�HP�kPELWR�QDFLRQDO��UHVVDOWDQGR�TXH�HVWDV�GHYHULDP�DWHQGHU�
D�IRUPDomR�GH�XP�SHUILO�LGHQWLWiULR�TXH�UHSUHVHQWDVVH�R�HGXFDGRU�TXtPLFR��IXJLQGR�GRV�
PRGHORV� IRUPDWLYRV� LPEULFDGRV� GHVGH� R� VpFXOR� SDVVDGR�� FRQKHFLGRV� SRU� ³���´�� RX�
³���´��SUHVHQWHV�HP�PXLWDV�HVWUXWXUDV�FXUULFXODUHV�DLQGD�QRV�GLDV�DWXDLV��2V�HGXFDGRUHV�
TXtPLFRV�VmR��VHJXQGR�RV�DXWRUHV��RV�SURILVVLRQDLV�TXH�SRVVXHP�³>���@�FRQKHFLPHQWRV�QR�
kPELWR�GD�4XtPLFD�H�QR�kPELWR�GD�(GXFDomR��SHUID]HQGR�XPD�FRQH[mR�QHFHVViULD�HQWUH�
HVVDV� GXDV� HVIHUDV� GH� FRQKHFLPHQWR´� �)5$1&,6&2� -5� HW� DO��� ������ S�� ������$� IDOWD�
GHVVH�WLSR�GH�SURILVVLRQDO� VREUHWXGR�QD�UHJLmR�QRUWH�GR�SDtV��IRL�DSRQWDGD�SHORV�DXWRUHV�
FRPR� WDPEpP� GHFRUUHQWH� GR� IDWR� GH� TXH� QR� HVWDGR� GH� 5RQG{QLD� VmR� DSHQDV� WUrV� DV�
XQLYHUVLGDGHV�TXH�RIHUHFHP�XP�FXUVR�GH�IRUPDomR�GH�SURIHVVRUHV�GH�TXtPLFD��3DUWLQGR�
VH�GHVVD�SUREOHPiWLFD��R�WUDEDOKR�WHYH�FRPR�REMHWLYR�³>���@�DSUHVHQWDU�XP�TXDGUR�JHUDO�
GD�IRUPDomR�GH�SURIHVVRUHV�GH�4XtPLFD�QR�HVWDGR�GH�5RQG{QLD��EHP�FRPR�YLVOXPEUDU�
Do}HV�SDUD�HTXDFLRQDU�SUREOHPDV�GH�RUGHP�ORFDO�H�QDFLRQDO´���)5$1&,6&2�-5��HW�DO���
������ S�� ������ 3DUD� D� FRQVHFXomR� GRV� REMHWLYRV�� RV� DXWRUHV� OHYDQWDUDP� DQiOLVHV�
GRFXPHQWDLV� TXH� DSUHVHQWDUDP� D� FDUrQFLD� GHVVHV� SURILVVLRQDLV� QR� HVWDGR�� DOpP� GH�
DQDOLVDUHP� DV� HVWUXWXUDV� FXUULFXODUHV GRV� FXUVRV� GH� /4��8P� TXHVWLRQiULR� WDPEpP� IRL�
DSOLFDGR�D�DOXQRV�HP�IRUPDomR�QR�FXUVR�GH�/4�GD�8QLYHUVLGDGH�)HGHUDO�GH�5RQG{QLD�
�81,5��� VHQGR� TXH�� QR� WRWDO�� ��� DOXQRV� UHVSRQGHUDP�� 'HVWHV�� ������ HUDP� GR� VH[R�
PDVFXOLQR� H� ������ GR� VH[R� IHPLQLQR�� &RP� UHODomR� D� HVFRODULGDGH�� ������ GRV�
HVWXGDQWHV� FXUVDUDP� WRGR� R� (0� HP� HVFRODV� S~EOLFDV�� HQTXDQWR� DSHQDV� ���� GRV�
UHVSRQGHQWHV� HVWXGDUDP� WRGR� R� (0� HP� HVFRODV� SDUWLFXODUHV�� $R� VHUHP� TXHVWLRQDGRV�
VREUH� RV�PRWLYRV� SHOD� HVFROKD� GR� FXUVR�GH� TXtPLFD�� ������ UHVSRQGHUDP�TXH� IRL� SHOR�
IDWR� GH� SRVVXtUHP� DILQLGDGH� FRP� D� GLVFLSOLQD� GXUDQWH� R� (0�� ������ DSRQWDUDP� R�
PHUFDGR� GH� WUDEDOKR� FRPR� R� SULQFLSDO� IDWRU� SDUD� D� HVFROKD� GR� FXUVR�� XVDQGR� FRPR�
MXVWLILFDWLYD�WDQWR�D�IDOWD�GH�SURIHVVRUHV�GH�TXtPLFD�QR�PHUFDGR��FRPR�WDPEpP�QD�iUHD�
GH�DWXDomR�GR�TXtPLFR��GH�XP�PRGR�JHUDO��$V�RXWUDV�UHVSRVWDV�VREUH�D�HVFROKD�GR�FXUVR�
VH�HQFDL[DUDP�QD�SRVVLELOLGDGH�GH�REWHU�XPD�PHOKRU�IRUPDomR�SHVVRDO�H�SURILVVLRQDO��H�
WDPEpP�D�EDL[D�FRQFRUUrQFLD�SDUD�R� LQJUHVVR�QR�FXUVR��8PD�TXHVWmR�EDVWDQWH�FXULRVD�
DERUGDGD� SHORV� DXWRUHV�� GL]� UHVSHLWR� j� TXDLV� RV� PRWLYRV� GH� HYDVmR� GR� FXUVR�� 1RYH�
FDWHJRULDV� HPHUJLUDP� GDV� UHVSRVWDV� GRV� OLFHQFLDQGRV�� VHQGR� D� PDLV� UHSUHVHQWDWLYD� RV�
SUREOHPDV� HVWUXWXUDLV� GRV� FXUVRV� GH� OLFHQFLDWXUD� ��������� D� VHJXQGD� FDWHJRULD� PDLV�
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DSRQWDGD� GL]� UHVSHLWR� jV� GLILFXOGDGHV� DFDGrPLFDV� ��������� VHJXLGD� GDV� GLILFXOGDGHV�
ILQDQFHLUDV� SDUD� SHUPDQrQFLD� ��������� 2V� SHVTXLVDGRUHV� WDPEpP� TXHVWLRQDUDP� RV�
DOXQRV� VREUH� VH� SUHWHQGHP� VHJXLU� D� FDUUHLUD� GRFHQWH� H� RV� GDGRV� FROHWDGRV� VmR�
DODUPDQWHV��YLVWR�TXH�������UHVSRQGHX�QmR�SUHWHQGHU�VHJXL�OD��HQTXDQWR�������DSRQWRX�
TXH�SUHWHQGHP�VHJXLU��������LQGLFRX�TXH�SUHWHQGH�VHJXLU�D�FDUUHLUD�GRFHQWH�DSHQDV�QR�
LQtFLR�� VHJXLQGR� GHSRLV� SDUD� DOJR� TXH� Gr� PHOKRU� UHWRUQR� ILQDQFHLUR�� RXWURV� �����
DSRQWRX�TXH�DWXDULD�FRPR�GRFHQWH��PDV�FRP UHVVDOYDV��GH�PRGR�TXH�RX�QmR�VHULD�QD�(%�
RX� FRQFLOLDULD� HVWD� SURILVVmR� FRP�DOJXPD�RXWUD��2V� ��� UHVSRQGHQWHV� TXH� SUHWHQGHP� j�
GRFrQFLD� FRPR� DWXDomR� SURILVVLRQDO� IRUDP�TXHVWLRQDGRV� VREUH� RV�PRWLYRV� TXH� SRGHP�
ID]r�ORV�GHVYLDU�GHVWD�SURILVVmR��REWHQGR�FRPR�UHVXOWDGR�D�SUHIHUrQFLD�SHOD�SHVTXLVD�RX�
SHOR� HPSUHJR� DWXDO�� D� QmR� LGHQWLILFDomR� FRP� D� SURILVVmR� H� RV� SUREOHPDV� UHODWLYRV� j�
SURILVVmR��FRPR�R�EDL[R�VDOiULR��R�GHVLQWHUHVVH�GRV�DOXQRV�H�D�IDOWD�GH�DSRLR�SRU�SDUWH�GD�
VRFLHGDGH�

2XWUR�WUDEDOKR�SXEOLFDGR�SHOD�41 QR�DQR�GH������EXVFRX�LQYHVWLJDU�RV�PRWLYRV�
TXH�OHYDYDP�HVWXGDQWHV�D�LQJUHVVDUHP�QR�FXUVR�GH�/4�GH�XPD�XQLYHUVLGDGH�S~EOLFD�GD�
%DKLD��6È�H�6$1726���������DOpP�GH�OHYDQWDU�LQIRUPDo}HV�D�UHVSHLWR�GDV�SHUVSHFWLYDV�
TXH� HVWHV� DOXQRV� SRVVXtDP� GLDQWH� GR� FXUVR�� GD� FDUUHLUD� GRFHQWH� H� VH� HOHV� HVWDYDP�
PRWLYDGRV�RX�QmR�SDUD�VH�WRUQDUHP�SURIHVVRUHV�GD�(%��&RPR�LQVWUXPHQWR�IRL�DSOLFDGR�
XP�TXHVWLRQiULR�FRP�XP�WRWDO�GH����UHVSRQGHQWHV��$�PDLRULD�GRV�OLFHQFLDQGRV�p�RULXQGD�
GD�FLGDGH�GH�6DOYDGRU��������GR�JrQHUR�IHPLQLQR��������FRP�LGDGH�PpGLD�GH����DQRV�
H������GRV�UHVSRQGHQWHV�DILUPDUDP�WUDEDOKDU��'HVWDFD�VH�WDPEpP�R�IDWR�GH�������GHOHV�
WHUHP�SUHVWDGR�H[DPHV�YHVWLEXODUHV�SDUD�R�FXUVR�GH�(QJHQKDULD�4XtPLFD��LQGLFDQGR�XPD�
RSomR�SHOD�GRFrQFLD�SRU�IDOWD�GH�RXWUDV�RSRUWXQLGDGHV�HP�FXUVRV�PDLV�FRQFRUULGRV�H�GH�
SURILVV}HV�FRP�PDLRU�VWDWXV VRFLDO��$R�VHUHP�TXHVWLRQDGRV�VREUH RV�SULQFLSDLV�PRWLYRV�
SDUD�R�LQJUHVVR�QR�FXUVR��D�PDLRULD�QmR�DSRQWRX�R�LQWHUHVVH�HP�VHU�SURIHVVRU�GH�TXtPLFD��
PDV�GLVVH�WHU�DILQLGDGH�FRP�D�JUDQGH�iUHD�GR�FRQKHFLPHQWR����������3HUJXQWDGRV�VREUH�
VXDV�SUHWHQV}HV�SURILVVLRQDLV��������UHYHORX�TXH�WLQKD�R�HQVLQR�GH�TXtPLFD�QD�(%�FRPR�
PHWD� SULQFLSDO� GH� SURILVVmR�� HQTXDQWR� ������ QmR� SUHWHQGLD� H[HUFHU� D� SURILVVmR� GH�
SURIHVVRU� QD� (%�� -i� ������ YLD� D� SURILVVmR� FRPR� FRPSOHPHQWDU� RX� HQWmR� FRPR�
SRVVLELOLGDGH� QRV� DQRV� LQLFLDLV� GD� FDUUHLUD� SURILVVLRQDO�� 6REUH� DV� PRWLYDo}HV� SDUD� D�
FDUUHLUD� GRFHQWH� GRV� OLFHQFLDQGRV� RV� DXWRUHV� LGHQWLILFDUDP�� SHODV� UHVSRVWDV�� WUrV�
FDWHJRULDV�� GHVYLR� ³EDFKDUHOL]DQWH´� GD� IRUPDomR�� HVWtPXOR� GR� FDPSR� SHGDJyJLFR� H�
GLFRWRPLD�GLVFXUVR�DomR�GRV�IRUPDGRUHV��8PD�SDUFHOD�VLJQLILFDWLYD�GH�LQJUHVVDQWHV�TXH�
QmR� WLQKD� R� LQWXLWR� GH� VHUHP� SURIHVVRUHV�� DILUPDUDP� VHU� PRWLYDGRV� DR� H[HUFtFLR� GD�
SURILVVmR�SHORV�GRFHQWHV�IRUPDGRUHV��VREUHWXGR�GDTXHOHV�GD�iUHD�GH�HQVLQR��6HJXQGR�RV�
DXWRUHV�� HVVH� IDWRU� SRGH� LPSDFWDU� QR� VHQWLGR� GH� UHYHUWHU� R� TXDGUR� GH� GHVYLR�
³EDFKDUHOL]DQWH´�GR�FXUVR�H�GD�PLJUDomR�GRV�OLFHQFLDGRV�SDUD�RXWUDV�FDUUHLUDV�TXH�QmR�D�
GH�SURIHVVRU�GD�(%�

&RQWLQXDQGR�D�DSUHVHQWDomR�GRV�DUWLJRV��R�SUy[LPR�IRL�SXEOLFDGR�QD�UHYLVWD�41�
WDPEpP�QR�DQR�GH�������0,/$5e�H�/26�:(,1(57���������WUD]HQGR�GLVFXVV}HV�VREUH�
RV� UHVXOWDGRV� GH� XPD� SHVTXLVD� UHDOL]DGD� FRP� OLFHQFLDQGRV� HP� 4XtPLFD� GH� WRGDV� DV�
VpULHV�GD�8QLYHUVLGDGH�(VWDGXDO�GH�3RQWD�*URVVD� �8(3*��FRP�R�REMHWLYR�GH� WUDoDU�RV
SHUILV�GHVWHV�JUDGXDQGRV�QR�TXH�FRQFHUQH�jV�FRQGLo}HV�VRFLRHFRQ{PLFDV��YHVWLEXODUHV��
FDUUHLUD�SURILVVLRQDO��H[SHFWDWLYDV�H�SHUFHSo}HV�HP�UHODomR�DR�FXUVR��&RPR�LQVWUXPHQWR�
GH� SHVTXLVD�� XWLOL]RX�VH� D� DSOLFDomR� GH� TXHVWLRQiULRV� HQWUH� RV� DQRV� GH� ����� H� �����
WRWDOL]DQGR����� VXMHLWRV�SHVTXLVDGRV��'HQWUH� HVWHV�� ���� VmR� GR� VH[R� IHPLQLQR� H� ����
SRVVXHP�DWp ���DQRV��LQGLFDQGR�TXH�D�PDLRULD�GRV�HVWXGDQWHV�LQJUHVVRX�LPHGLDWDPHQWH�
DSyV� R� WpUPLQR� GR� (0�� $OpP� GLVVR�� D� PDLRU� SDUWH� UHVLGH� QD� SUySULD� FLGDGH� GD�
8QLYHUVLGDGH RX� HP� FLGDGHV� SUy[LPDV�� e� VLJQLILFDWLYR� WDPEpP� R� Q~PHUR� GH�
OLFHQFLDQGRV� SURYHQLHQWHV� GD� HGXFDomR� S~EOLFD�� UHSUHVHQWDQGR� ���� GR� WRWDO�� $OpP�
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GLVVR�� ���� GRV� HVWXGDQWHV� DILUPDUDP� WUDEDOKDU�� 'HVWHV�� ���� VmR� UHVSRQViYHLV� SHOR�
SUySULR� VXVWHQWR� H�RX� FRQWULEXHP� SDUFLDO� RX� LQWHJUDOPHQWH� QD� FRPSRVLomR� VDODULDO� GD�
IDPtOLD��4XDQGR�TXHVWLRQDGRV�VREUH�R�SRUTXr�RSWDUDP�SRU�ID]HU�XP�FXUVR�GH�/4������
UHVSRQGHUDP�SHOR�IDWR�GH�R�FXUVR�VHU�QRWXUQR�H�����SRU�SUHWHQGHUHP�VHU�SURIHVVRUHV��
&DEH�GHVWDTXH��TXH�����QmR�IRUDP�DSURYDGRV�HP�RXWURV�H[DPHV�YHVWLEXODUHV��RX�VHMD��R�
FXUVR�SRGLD�QmR�VHU�D�SULPHLUD�RSomR�SDUD�HVWH�JUXSR�GH�VXMHLWRV��2V�HVWXGDQWHV�WDPEpP�
IRUDP�TXHVWLRQDGRV�TXDQWR�jV�RSo}HV�SDUD�DWXDomR�SRVWHULRU�j�GLSORPDomR��REWHQGR�TXH�
����DSRQWDP�D�GRFrQFLD�FRPR�SUHWHQVmR�SURILVVLRQDO�H�����DILUPDP�TXHUHU�FXUVDU�XPD�
SyV�JUDGXDomR�FRPR�SULPHLUD�RSomR��&RPR�VHJXQGD�RSomR��R�Q~PHUR�GH�HVWXGDQWHV�TXH�
RSWDUDP� SHOD� SyV�JUDGXDomR� DXPHQWD� SDUD� ���� H� RV� TXH� HVFROKHUDP� D� GRFrQFLD�
UHGX]LUDP� SDUD� ����� 2XWUD� LPSRUWDQWH� SHUFHSomR� OHYDQWDGD SHODV� DXWRUDV� p� TXH� QR�
GHFRUUHU� GR� FXUVR�� IRL� GLPLQXLQGR� QRV� HVWXGDQWHV� D� YRQWDGH� GH� VHU� SURIHVVRU� H�
DXPHQWDQGR� R� GHVHMR� GH� FXUVDU� XPD� SyV�JUDGXDomR�� ,VVR� SRGH� WHU� RFRUULGR� GHYLGR� DR�
IDWR�GR�FRQWDWR�FRP�D�iUHD�GH�SHVTXLVD�RX�DWp�PHVPR�FRP�DV�FRQGLo}HV�RIHUHFLGDV�SDUD�
D�DWXDomR�GRFHQWH�QD�(%��YLYHQFLDGDV�GXUDQWH�RV�HVWiJLRV�REULJDWyULRV��$OpP�GLVVR� RV�
YHWHUDQRV� IRUDP� TXHVWLRQDGRV� VREUH� DV� LQIOXrQFLDV� GR� FXUVR� GH� OLFHQFLDWXUD� SDUD� D�
HVFROKD� GD� FDUUHLUD�� $V� UHVSRVWDV� IRUDP� FDWHJRUL]DGDV� D SRVWHULRUL�� REWHQGR�VH� DV�
VHJXLQWHV� FDWHJRULDV��PRWLYDomR� HP� VHU� SURIHVVRU� GHFRUUHQWHV� GH� HVFROKDV� SHVVRDLV� RX�
SRU LQIOXrQFLDV� GR� FXUUtFXOR� RX� GRV� SURIHVVRUHV� IRUPDGRUHV� ������� DPSOLDomR� GR�
FRQKHFLPHQWR� VREUH� DV� iUHDV� GH� DWXDomR� ������� LQGLFDQGR� TXH� R� FXUVR� DSUHVHQWRX�
GLIHUHQWHV� RSRUWXQLGDGHV� GH� DWXDomR� SDUD� R� OLFHQFLDQGR�� LQGLFDomR� GD� QHFHVVLGDGH� GH�
DSURIXQGDPHQWR� GRV� HVWXGRV� ������� R� TXH� MXVWLILFD� D� QHFHVVLGDGH� GD� FRQWLQXDomR�GRV�
HVWXGRV�

2� ~OWLPR� WUDEDOKR� SXEOLFDGR� UHIHUHQWH� DR� WHPD� SHVTXLVDGR� SRU� HVWD� UHYLVmR�
ELEOLRJUiILFD� HVWi� HP� XP� GRV� Q~PHURV� GD� UHYLVWD� 41� GH� ����� �%(*2� H� )(55$5,��
�������3RU�PHLR�GH�HQWUHYLVWDV�FRP�HVWXGDQWHV�GRV�SULPHLURV�DQRV�GH�/4�GRV�FDPSL GD�
8QHVS� TXH� SRVVXHP� WDO� FXUVR�� R� WUDEDOKR� WUDoRX� SHUILV� H� REMHWLYRX� DQDOLVDU� DV�
DSUR[LPDo}HV�H�DIDVWDPHQWRV�HQWUH�DV�PRWLYDo}HV�SDUD�R�LQJUHVVR�QRV�GLIHUHQWHV�FXUVRV�
GH�/4�GD�8QHVS��&RP�UHODomR�DRV�SHUILV� RV�DXWRUHV�HQFRQWUDUDP�GLYHUVDV�DSUR[LPDo}HV�
H�SRXFRV�DIDVWDPHQWRV�QRV�GLIHUHQWHV�FDPSL��UHSUHVHQWDQGR�XPD�PDLRULD�GH�DOXQRV�HQWUH�
���H����DQRV��GR�VH[R�IHPLQLQR��TXH�QmR�WUDEDOKDP��RULXQGRV�GD�UHGH�S~EOLFD�GH�HQVLQR�
H�ILOKRV�GH�SDLV�TXH�QmR�SRVVXHP�HQVLQR�VXSHULRU��$OpP�GLVVR��D�PDLRULD�SRVVXL�XP�QtYHO�
VRFLRHFRQ{PLFR�LQWHUPHGLiULR��1R�TXH�VH�UHIHUH�D�RSomR�SHOR�FXUVR��D�PDLRULD�GHVWDFRX�
D� /4� FRPR� SULPHLUD� RSomR� PRWLYDGRV� SHOR� LQWHUHVVH� QD� TXtPLFD�� SHOD� UHSXWDomR� H�
SUHVWtJLR�GD�8QLYHUVLGDGH�H�SRU�VXDV�SUHWHQV}HV�SURILVVLRQDLV�H�RSLQL}HV�SUySULDV��&RP�R�
OHYDQWDPHQWR� GHVWHV� IDWRUHV�� RV� DXWRUHV� DILUPDP� TXH� D� PDLRULD� GRV� DOXQRV� SRVVXtD�
PRWLYDo}HV�LQWUtQVHFDV�SDUD�D�HVFROKD�GR�FXUVR��$�JUDQGH�PDLRULD�GHFODURX�D�RSomR�SHOD�
OLFHQFLDWXUD� SHOR� IDWR� GH� TXHUHU� VHU� SURIHVVRUHV�� (QWUHWDQWR�� QmR� SRVVXHP� FRPR�
H[SHFWDWLYD� SURILVVLRQDO� VHU� GRFHQWH� QD� (%� GHYLGR� DR� EDL[R� VWDWXV VRFLRFXOWXUDO� GD�
SURILVVmR�H�WDPEpP�GDV�GLILFXOGDGHV�HQIUHQWDGDV�SHOR�SURIHVVRU��DOpP�GH�FRQVLGHUDUHP�R�
SLVR� QDFLRQDO� SDUD� D� pSRFD� GHVHVWLPXODQWH�� &RP� UHODomR� D� SHUFHSomR� GD� SURILVVmR�
GRFHQWH�� RV� DXWRUHV� HQFRQWUDUDP� IRUWHV� LGHQWLILFDo}HV� GRV� OLFHQFLDQGRV� SRU� YLDV�
URPDQWL]DGDV��YRFDFLRQDLV�H�DOWUXtVWDV�SDUD�FRP�D�SURILVVmR��$OJXQV�DOXQRV�FKHJDUDP�D�
UHODWDU�TXH�HVWDV�UHFRPSHQVDV�DIHWLYDV�H�LGHDOLVWDV�SURYHQLHQWHV�GD�SURILVVmR�SRGHP�WHU�
PDLV�LPSRUWkQFLD�TXH�D�YDORUL]DomR�SURILVVLRQDO��VRFLDO�H�ILQDQFHLUD��3RUWDQWR��UHODWLYR�D�
DWUDWLYLGDGH� GD� FDUUHLUD� GRFHQWH�� RV� DXWRUHV� LGHQWLILFDUDP� PRWLYDo}HV� HVVHQFLDOPHQWH�
LQWUtQVHFDV�

���&RQVLGHUDo}HV�ILQDLV�
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XPD�UHYLVmR�ELEOLRJUiILFD

5HYLVWD�,OXPLQDUW�_�,661�����������_�,)63�_�$QR�; _�Q�����_�'H]HPEUR����� ��

'H�PRGR�JHUDO��D�OLWHUDWXUD�DFDGrPLFR�FLHQWtILFD�YHP�PRVWUDQGR�TXH�R�SHUILO�GRV�
OLFHQFLDQGRV�HP�4XtPLFD�GH�8QLYHUVLGDGHV�S~EOLFDV�EUDVLOHLUDV�p�JHUDOPHQWH�FRPSRVWR�
SRU� HVWXGDQWHV� GR� VH[R� IHPLQLQR�� D� PDLRULD� p� SURYHQLHQWH� GD� (%� S~EOLFD�� WUDEDOKDP�
HQTXDQWR� FXUVDP� D� XQLYHUVLGDGH�� FRP� LGDGH� PpGLD� YDULDQGR� HQWUH� ��� H� ��� DQRV��
UHVLGLQGR�QD�SUySULD�FLGDGH�HP�TXH�ID]HP�VHXV�FXUVRV��

2V�SULQFLSDLV�PRWLYRV�TXH�RV�IL]HUDP�HVFROKHU�R FXUVR�GH�/4�FRQVLVWH�QR�IDWR�GH�
VHU� QRWXUQR� ± R� TXH� YDL� GH� HQFRQWUR� DR� IDWR� GH� D� PDLRULD� GRV� OLFHQFLDQGRV� VHUHP�
WUDEDOKDGRUHV����D�DILQLGDGH�FRP�D�JUDQGH�iUHD�GR�FRQKHFLPHQWR�± D�TXtPLFD����H�R�IDWR�
GH�QmR�FRQVHJXLUHP�VHU�DSURYDGRV�HP�FXUVRV�GH�PDLRUHV�VWDWXV VRFLDO��FRPR�(QJHQKDULD�
4XtPLFD��

1R� TXH� GL]� UHVSHLWR� jV� VXDV� H[SHFWDWLYDV� SURILVVLRQDLV�� D�PDLRULD� GHOHV� DILUPD�
QmR� SUHWHQGHU� DWXDU� FRPR� GRFHQWHV� GD� (%� DSyV� R� WpUPLQR� GR� FXUVR�� DSRQWDQGR��
LQLFLDOPHQWH�� SDUD� FXUVRV� GH� SyV�JUDGXDomR�� SRGHQGR� DWXDU� FRPR GRFHQWHV� QR� HQVLQR�
VXSHULRU� RX� DWp� PHVPR� FRPR� TXtPLFRV�� (VVD� HVFROKD�� HVWi� EDVWDQWH� UHODFLRQDGD� jV�
FRQGLo}HV�LPSRVWDV�j�SURILVVmR�GRFHQWH�

'LDQWH�GHVVH�TXDGUR��D�IRUPDomR�LQLFLDO�QmR�HVWi�VHQGR�VXILFLHQWH�SDUD�DWHQGHU�j�
GHPDQGD�SDUD�D�IRUPDomR�GH�SURIHVVRUHV�GH�4XtPLFD�SDUD�DWXDU�QD�(%��VHMD�SRUTXH�VmR�
SRXFRV� RV� FXUVRV� HP� DOJXQV� HVWDGRV�� RX� SRUTXH� DV� FRQGLo}HV� IRUPDWLYDV� QmR� VmR�
DGHTXDGDV��JHUDQGR�HYDVmR��VHMD�SRUTXH�DV�FRQGLo}HV�GH�WUDEDOKR�H�VDODULDLV�GDV�HVFRODV�
GH�HQVLQR�IXQGDPHQWDO�H�PpGLR�VmR�SUREOHPiWLFDV��$OpP�GLVVR��D�PDLRULD�GDTXHOHV�TXH�
VH�IRUPDP�RSWDP�SRU�FXUVRV�GH�SyV�JUDGXDomR��YLVDQGR DWXDU�QR�HQVLQR�VXSHULRU�RX�QD�
LQG~VWULD��

6mR� PXLWDV� DV� Do}HV� QHFHVViULDV� DR� HQIUHQWDPHQWR�� 'HQWUH� HODV�� LQYHVWLU� HP�
SROtWLFDV�S~EOLFDV�GH�YDORUL]DomR�GD�SURILVVmR�GRFHQWH��GH�PRGR�TXH�RIHUHoD�PHOKRUHV�
FRQGLo}HV�GH�WUDEDOKR��VDODULDLV�H�GH�SODQRV�GH�FDUUHLUD��ID]HQGR�FRP�TXH�R�OLFHQFLDGR�VH�
VLQWD�PRWLYDGR�DR�H[HUFtFLR�GH�VXD�SURILVVmR�

5HIHUrQFLDV
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