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&ĞƌŶĂŶĚŽ��ĂĐĞůĂƌ�
/H#G� 8QLYHUVLGDGH $EHUWD

IVDUDLYD#OHDG�XDE�SW

>ŝŶĂ�DŽƌŐĂĚŽ
/H#G� 8QLYHUVLGDGH $EHUWD

OLQD�PRUJDGR#XDE�SW

sŝƚŽƌ�ZŽĐŝŽ
/H#G� 8QLYHUVLGDGH $EHUWD

YLWRU�URFLR#XDE�SW

5HVXPR� (VWH� SURMHWR� GH� LQYHVWLJDomR�� HP� IDVH� GH� GHVHQYROYLPHQWR�� YLVD� FRQFHEHU� H�

LPSOHPHQWDU� D�*DPLILFDomR GH� XPD� UHGH� VRFLDO� DFDGpPLFD� EDVHDGD� QD� SODWDIRUPD� (OJJ�

FXVWRPL]DGD��$�UHYLVmR�GD�OLWHUDWXUD�VREUH�*DPLILFDomR HP�HGXFDomR�HYLGHQFLD�IDWRUHV�GH

LPSDFWR�QD�DSUHQGL]DJHP�H�HQYROYLPHQWR�GRV� LQGLYtGXRV��SRWHQFLDQGR�R�GHVHQYROYLPHQWR�

GH� FRPXQLGDGHV� H� GD� DSUHQGL]DJHP� VRFLDO�� $� FRPXQLFDomR� SUHWHQGH� GHVFUHYHU� R�

GHVHQYROYLPHQWR� H� LPSOHPHQWDomR� GH� XP�SURMHWR� GH�*DPLILFDomR GH� XPD� UHGH�VRFLDO� QR�

HQVLQR� VXSHULRU�� GDV� VXDV� IDVHV� DWp� DR� GHVHQKR� GR� SURWyWLSR� H� DV� H[SHWDWLYDV� GH�

LPSOHPHQWDomR�QD�SODWDIRUPD��)XQGDPHQWDQGR�VH�QD�LQYHVWLJDomR�VREUH�&RPXQLGDGHV�H�R�

PRGHOR� &2,�� QD� $SUHQGL]DJHP� 6RFLDO� H� QD� *DPLILFDomR H� R� VHX� XVR� HP� HGXFDomR��

DSUHVHQWD�VH�R�FRQWH[WR��DV�IDVHV�GR�SURMHWR�H�XPD�EUHYH�DSUHVHQWDomR�GRV�UHVXOWDGRV�Mi�

REWLGRV��

3DODYUDV� FKDYH��*DPLILFDomR��&RPXQLGDGH�GH�,QTXLULomR��(GXFDomR�D�'LVWkQFLD

�� ,QWURGXomR

1R LQtFLR� D :HE ILFRX PDUFDGD SRU XPD GLIXVmR HP PDVVD GH FRQWH~GRV� PDV RV XWLOL]DGRUHV

HUDP GH FHUWR PRGR ³OHLWRUHV SDVVLYRV´ �)UDQNOLQ 	 +DUPHOHQ� ������ +RMH� D :HE ��� p

GRPLQDGD SRU DSOLFDo}HV H VRIWZDUH VRFLDO TXH SHUPLWHP D LQGLYtGXRV H JUXSRV GH XWLOL]DGRUHV

TXHU R WUDEDOKR FRODERUDWLYR TXHU VRFLDOL]DU GH IRUPD PDLV HILFD] H LQWXLWLYD �2 ғ5HLOO\� �����

)UDQNOLQ H +DUPHOHQ� ������

2 FDPSR GD (GXFDomR D 'LVWkQFLD �(D'� QmR p DOKHLR D WRGRV RV QRYRV IHQyPHQRV SURFXUDQGR

LQRYDU H DFRPSDQKDU D HYROXomR TXHU WHFQROyJLFD TXHU SHGDJyJLFD� DGRWDQGR QRYRV VLVWHPDV

GH LQIRUPDomR H FRPXQLFDomR GH DSRLR DR HQVLQR H j DSUHQGL]DJHP� GHVHQYROYHQGR H

LQWHJUDQGR QRYRV PRGHORV GH HQVLQR D GLVWkQFLD TXH LQWHUSUHWDP QRYDV WHRULDV GH



���

DSUHQGL]DJHP� TXH UHSUHVHQWDP D HPHUJrQFLD GH QRYRV SDUDGLJPDV HGXFDFLRQDLV �6DQJUj HW

DO�� ������

e QHVWH TXDGUR TXH VH LQWHJUD D SURSRVWD GH 6LHPHQV ������ FRQKHFLGD FRPR &RQHWLYLVPR H

SDUD DOJXQV FRQVLGHUDGD XPD QRYD WHRULD GH DSUHQGL]DJHP SDUD R QRYR FHQiULR TXH YLYHPRV�

2 DXWRU GHIHQGH TXH D DSUHQGL]DJHP GHSHQGH GDV OLJDo}HV TXH VH HVWDEHOHFHP HQWUH RV 1yV

GD 5HGH�

1XPD RXWUD OLQKD� 5HHG HW DO� ������ IRFDQGR�VH QRV LQGLYtGXRV� GHIHQGHP D $SUHQGL]DJHP

6RFLDO FRPR ³XPD PXGDQoD GR FRQKHFLPHQWR TXH YDL SDUD DOpP GH XP LQGLYtGXR� HVWDQGR

VLWXDGD HP XQLGDGHV VRFLDLV RX FRPXQLGDGHV GH SUiWLFD DODUJDGDV� H TXH p UHVXOWDQWH GD

LQWHUDomR VRFLDO HQWUH RV DWRUHV GDV UHGHV VRFLDLV�´ �S� ����

3RU RXWUR ODGR� RV HVWXGRV LQLFLDGRV SRU *DUULVRQ� $QGHUVRQ H $UFKHU ������ H GHVHQYROYLGRV

GXUDQWH PDLV GXPD GpFDGD� VREUH R 0RGHOR GD &RPPXQLW\ RI ,QTXLU\ �&2,� GRFXPHQWDP RV

SURFHVVRV GH HQVLQR�DSUHQGL]DJHP HP FRPXQLGDGHV RQOLQH GR HQVLQR VXSHULRU� &2,� p R

HVSDoR RQGH VH HVWLPXOD R SHQVDPHQWR FUtWLFR GRV HVWXGDQWHV� FRQGXFHQWH D XPD

DSUHQGL]DJHP VLJQLILFDWLYD� 2 PRGHOR &2,� SURS}H WUrV HOHPHQWRV FUtWLFRV RX ³SUHVHQoDV´ TXH

GHYHP HVWDU SUHVHQWHV QXPD FRPXQLGDGH GH DSUHQGHQWHV RQOLQH� D 3UHVHQoD 6RFLDO� D

3UHVHQoD &RJQLWLYD H D 3UHVHQoD GH (QVLQR� $ DSUHQGL]DJHP� UHVXOWD GD LQWHUDomR HQWUH HVWHV

WUrV HOHPHQWRV� 2 PRGHOR HVWi EHP DGDSWDGR D XP HQVLQR GH EDVH FRQVWUXWLYLVWD� TXH WHP QRV

/HDUQLQJ 0DQDJHPHQW 6\VWHPV �/06� XPD IHUUDPHQWD LGHDO�

1XPD LQWHUHVVDQWH DQiOLVH 6LHPHQV H :HOOHU ������ VXEOLQKDUDP TXH SRU XP ODGR� DV

LQVWLWXLo}HV GH HQVLQR VXSHULRU UHJLVWDP GLILFXOGDGHV QR LQFUHPHQWR GD DGRomR GRV VHXV /06 H

SRU RXWUR ODGR� QmR FRQVHJXHP ³WUDYDU´ R XVR GDV UHGHV VRFLDLV SHORV VHXV HVWXGDQWHV GXUDQWH

DV DXODV� 1R HQWDQWR� YHULILFD�VH DTXL XP SDUDGR[R� WDQWR RV HVWXGDQWHV FRPR RV SURIHVVRUHV

DLQGD RIHUHFHP DOJXPD UHVLVWrQFLD DR VHX XVR QD DSUHQGL]DJHP IRUPDO� WHQWDQGR SUHVHUYDU R

VHXV ³HVSDoR VRFLDO´ �0DGJH HW DO�� ������

7DPEpP 'URQ H $QGHUVRQ ������ LGHQWLILFDUDP WUrV WLSRV GH IRUPDV VRFLDLV SDUD D

DSUHQGL]DJHP HP UHGH� *UXSRV� &RQMXQWRV �6HWV� H 5HGHV� ,VWR YHLR SHUPLWLU D LGHQWLILFDomR

GRV YiULRV LQWHUYHQLHQWHV GR SURFHVVR GH DSUHQGL]DJHP H DLQGD GLIHUHQFLDU TXH 7HRULDV GH

DSUHQGL]DJHP PHOKRU VH HQTXDGUDP D TXH FRQWH[WR� $ LGHQWLILFDomR GHVWDV IRUPDV VRFLDLV SDUD

D DSUHQGL]DJHP� DMXGD j GHILQLomR GH IRFRV GH DQiOLVH� VHQGR TXH R PRGHOR &2, VH FHQWUD QRV

SURFHVVRV GH *UXSRV WUDGLFLRQDLV GH HGXFDomR IRUPDO �'URQ 	 $QGHUVRQ ����� S� ���� H DV

RXWUDV IRUPDV VRFLDLV HP DJUHJDo}HV JHUDOPHQWH LQIRUPDLV RX GLIXVDV TXDQWR jV VXDV

PRWLYDo}HV H TXDQWR DRV VHXV SURFHVVRV� VHQGR TXH DV 5HGHV SRGHP VHU YLVWDV j OX] GR

&RQHWLYLVPR�

*DPLILFDomR HP FRQWH[WR XQLYHUVLWiULR

$ UHYLVmR GD OLWHUDWXUD VREUH R UHFXUVR j *DPLILFDomR HP FRQWH[WR HGXFDFLRQDO WHP

GHPRQVWUDGR WHU XP LPSDFWR SRVLWLYR D GLYHUVRV QtYHLV SRU H[HPSOR� QD LQWHUDomR GRV PHPEURV

GH FRPXQLGDGHV GH HVWXGDQWHV �&KHQJ 	 9DVVLOHYD� ������ QRPHDGDPHQWH� DR QtYHO GD



���

TXDQWLGDGH H TXDOLGDGH GD SDUWLFLSDomR �6LQJHU H 6FKQHLGHU� ����� H DR QtYHO GRV UHVXOWDGRV

SRVLWLYRV QD DSUHQGL]DJHP �,RVXS 	 (SHPD� ������

1R FRQWH[WR GD LQYHVWLJDomR DGRWDPRV D GHILQLomR GH *DPLILFDomR GHILQLGD SRU 'HWHUGLQJ HW DO�

������ RX VHMD D ³DSOLFDomR GH (OHPHQWRV GHULYDGRV GRV -RJRV� HP FRQWH[WRV TXH QmR VmR

MRJRV� FRP R REMHWLYR GH FRQVHJXLU XP HOHYDGR HQYROYLPHQWR HP VLWXDo}HV H DWLYLGDGHV

GLYHUVDV´� (VWHV� SRGHP VHU DGLFLRQDGRV D DWLYLGDGHV Mi H[LVWHQWHV� QmR QHFHVVLWDQGR GH XP

HQUHGR HVSHFtILFR GHILQLGR RX SUp�H[LVWHQWH �'HWHUGLQJ HW DO� ����� +XRWDUL 	 +DPDUL� ������

$SHVDU GLVVR� QHP Vy YDQWDJHQV VmR DWULEXtGDV j *DPLILFDomR� 8PD GDV FUtWLFDV DSRQWDGDV

FRP PDLRU IUHTXrQFLD p R IDFWR GH DSHODU VREUHWXGR j PRWLYDomR H[WUtQVHFD GRV LQGLYtGXRV�

FRPR SRU H[HPSOR� R 'LQKHLUR YLUWXDO� D H[FHVVLYD DWULEXLomR GH 3RQWRV �&KHQJ 	 9DVVLOHYD�

������ RX R XVR H[DJHUDGR GH (PEOHPDV �$QWLQ 	 &KXUFKLOO� ����� 'DQRZVND�)ORUF]\N 	

0RVWRZVNL� ����� )LW]�:DOWHU HW DO�� ����� 5XJKLQLV� ������

3RU RXWUR ODGR� FRPR p DSRQWDGR SRU YiULRV DXWRUHV� RV (OHPHQWRV GH *DPLILFDomR WDPEpP

QmR SRGHP WRUQDU�VH PDLV LQWHUHVVDQWHV GR TXH D SUySULD DWLYLGDGH� �)LW]�:DOWHU 	

7MRQGURQHJRUR ������

6DOLHQWD�VH QR HQWDQWR� RV HVWXGRV TXH GRFXPHQWDP FRPR R XVR GD *DPLILFDomR SRWHQFLD D

FULDomR H H[SDQVmR SRU H[HPSOR� GR VHQWLGR GH SHUWHQoD D XPD FRPXQLGDGH �7RPNLQ 	

&KDUOHYRL[� ������ GH XPD RUJDQL]DomR RX SURMHWR GH HQVLQR� OHYDQGR RV VHXV PHPEURV D

FRQWULEXLU H D GHVHQYROYHU XP VHQWLGR GH OHDOGDGH �$VVRFLDWLRQ IRU 3URMHFW 0DQDJHPHQW >$30@�

������

�� &RQWH[WXDOL]DomR

6mR YiULDV DV LQVWLWXLo}HV TXH FULDUDP UHGHV VRFLDLV LQVWLWXFLRQDLV� TXHU QR PXQGR GD

HGXFDomR� TXHU QR PXQGR HPSUHVDULDO� 3RU H[HPSOR D 8QLYHUVLGDGH GH $YHLUR GHVHQYROYHX R

6$32 &DPSXV� XPD ³SODWDIRUPD TXH WHP FRPR REMHWLYRV SURPRYHU D FRPXQLFDomR H D SDUWLOKD

HP FRQWH[WRV HGXFDFLRQDLV´ �6DQWRV� 3HGUR� $OPHLGD 	 $UHVWD� ����� WHQGR VLGR LQWURGX]LGRV

(PEOHPDV �%DGJHV� DXWRPiWLFRV SDUD SHUFHEHU GH TXH IRUPD HVWHV SRGHP SURPRYHU D

PRWLYDomR H GHGLFDomR GRV XWLOL]DGRUHV GR 6$32 &DPSXV �6DQWRV� 3HGUR� $OPHLGD� $UHVWD 	

.RFK�*UXQEHUJ� ������

(QTXDGUDGD SHOR VHX PRGHOR SHGDJyJLFR D 8QLYHUVLGDGH $EHUWD ³SUHYr XPD FRPSRQHQWH GH

VRFLDOL]DomR QD UHODomR GRV HVWXGDQWHV FRP D LQVWLWXLomR H HQWUH HVWXGDQWHV«´� 3DUD DOpP

GXPD LQIUD�HVWUXWXUD GH HVSDoRV VRFLDLV FULRX XPD UHGH VRFLDO SUySULD FRP REMHWLYRV GH

VRFLDOL]DomR GD VXD FRPXQLGDGH DFDGpPLFD � D 5HGH 6RFLDO 62/ �6RFLDOL]LQJ 2QOLQH /HDUQLQJ�

WUD]HQGR DV YDQWDJHQV GH XP QRYR HFRVVLVWHPD EDVHDGR QXPD UHGH VRFLDO H QRYDV

IHUUDPHQWDV GH FRODERUDomR FULDomR H SDUWLOKD� SDUD XP HVSDoR DFDGpPLFR ³VHJXUR´�

&RP R REMHWLYR GH SURPRYHU D SDUWLFLSDomR H D LQWHUDomR GRV HVWXGDQWHV QD 5HGH 62/ HVWi HP

FXUVR XP SURMHWR GH LQYHVWLJDomR�� TXH SUHWHQGH FRQFHEHU H LPSOHPHQWDU D *DPLILFDomR GD

�� 3URMHWR�62/�LQWHJUDGR�HP�ZZZ�VRO�OHDG�XDE�SW
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UHGH 62/� $WHQGHQGR DR GHVDILR� IL]HPRV XPD UHYLVmR GH OLWHUDWXUD HQTXDGUDGD QR WHPDV :HE

���� $SUHQGL]DJHP 6RFLDO� SDUWLFLSDomR H FRODERUDomR HP FRPXQLGDGHV GH DSUHQGHQWHV H GR

FRQFHLWR GH *DPLILFDomR� HQTXDGUDQGR HP DWLYLGDGHV GH HQVLQR�DSUHQGL]DJHP�

)LJ� ,� ,PDJHP GD 5HGH 62/

(VWD FRPXQLFDomR DSUHVHQWD RV UHVXOWDGRV SUHOLPLQDUHV GR SURMHWR GH FRQFHomR H

LPSOHPHQWDomR GD *DPLILFDomR GXPD 5HGH 6RFLDO $FDGpPLFD SURFXUDQGR YHULILFDU GH TXH

PRGR D DSOLFDomR GD *DPLILFDomR SRGH WHU LQIOXrQFLD QD DSUHQGL]DJHP VRFLDO GHQWUR XPD 5HGH

6RFLDO DFDGpPLFD H QD DSUHQGL]DJHP VLJQLILFDWLYD GH XPD &RPXQLGDGH�V� GH ,QTXLULomR

LQWHJUDGD�V� QHVVD 5HGH�

3UREOHPD� 4XHVW}HV GH LQYHVWLJDomR� 2EMHWLYRV

2 QRVVR SURMHWR GH LQYHVWLJDomR SURS}H HQWmR� D LPSOHPHQWDomR GH *DPLILFDomR QD 5HGH

6RFLDO $FDGpPLFD 62/ GH XPD LQVWLWXLomR XQLYHUVLWiULD SDUD YHULILFDU GH TXH PRGR D DSOLFDomR

GD *DPLILFDomR SRGH WHU LQIOXrQFLD QD $SUHQGL]DJHP 6RFLDO� GHQWUR XPD 5HGH 6RFLDO

DFDGpPLFD VXSRUWDGD SHOD SODWDIRUPD (OJJ� H QD $SUHQGL]DJHP 6LJQLILFDWLYD GH XPD

&RPXQLGDGH GH ,QTXLULomR �&2,�� LQWHJUDGD QHVVD 5HGH�

&RP R QRVVR FRQWH[WR GHILQLGR H R OHYDQWDPHQWR GR ³HVWDGR GD DUWH´ GD *DPLILFDomR�

SURSXVHPRV DV VHJXLQWHV TXHVW}HV GH LQYHVWLJDomR�

3�� 4XDO D LQIOXrQFLD GD LPSOHPHQWDomR GH *DPLILFDomR QXPD 5HGH 6RFLDO $FDGpPLFD"

4XH (OHPHQWRV GHWHUPLQDP SRVLWLYDPHQWH D LQWHUDomR HQWUH RV 0HPEURV GD 5HGH 6RFLDO

$FDGpPLFD"

4XH (OHPHQWRV GHWHUPLQDP QHJDWLYDPHQWH D LQWHUDomR HQWUH RV 0HPEURV 5HGH 6RFLDO

$FDGpPLFD"

4XH (OHPHQWRV GHWHUPLQDP SRVLWLYDPHQWH D FRODERUDomR�FRRSHUDomR HQWUH RV 0HPEURV GD

5HGH 6RFLDO $FDGpPLFD"
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4XH (OHPHQWRV GHWHUPLQDP QHJDWLYDPHQWH D FRODERUDomR�FRRSHUDomR HQWUH RV 0HPEURV GD

5HGH 6RFLDO $FDGpPLFD"

4XH (OHPHQWRV SURPRYHP D DSUHQGL]DJHP VRFLDO"

4XH (OHPHQWRV LPSHGHP D DSUHQGL]DJHP VRFLDO"

3�� 4XDO D LQIOXrQFLD GD LPSOHPHQWDomR GH *DPLILFDomR GHQWUR GH XPD &RPXQLGDGH GD 5HGH

6RFLDO $FDGpPLFD� HP WHUPRV GDV WUrV SUHVHQoDV GD &2,"

0HWRGRORJLD

2 GHVLJQ GD LQYHVWLJDomR HQTXDGUD�VH QXPD DERUGDJHP GR WLSR 0pWRGRV�0LVWRV �&UHVZHOO�

����� )HOL]HU� ����� RULHQWDGD SDUD D SURGXomR GH FRQKHFLPHQWR ~WLO H j UHVROXomR GH

SUREOHPDV UHDLV� HP FRQWH[WRV UHDLV� �&UHVZHOO� ������ 5HFRUUHPRV j 'HVLJQ %DVHG 5HVHDUFK

�'%5�� PHWRGRORJLD XVDGD QD LQYHVWLJDomR HP HGXFDomR TXH VH SUHRFXSD FRP DV SUiWLFDV GH

HQVLQR�DSUHQGL]DJHP HP TXH HVWD p HIHWXDGD �'%5 &ROOHFWLYH� ����� H R HVWXGR VLVWHPiWLFR GR

GHVLJQ� GHVHQYROYLPHQWR� LPSOHPHQWDomR H DYDOLDomR GH XPD LQWHUYHQomR HGXFDFLRQDO �3ORPS�

������ 7DQWR R GHVLJQ GD LQWHUYHQomR H DV VXDV LWHUDo}HV� D LQYHVWLJDomR VREUH D VXD DSOLFDomR

H DLQGD DV TXHVW}HV j SULRUL TXH FRQGX]HP D HVVD PHVPD DSOLFDomR� GHYHP VHUYLU SDUD

PHOKRUDU D SUiWLFD GD HGXFDomR �-RVHSK� ������ 3ORPS ������ DILUPRX TXH '%5 p DGHTXDGR

SDUD SUREOHPDV RQGH QmR H[LVWH RX Ki DLQGD� SRXFRV SULQFtSLRV YDOLGDGRV SDUD VXSRUWDU R

GHVLJQ H R GHVHQYROYLPHQWR GH DWLYLGDGHV HGXFDWLYDV�

1HVWH TXDGUR� R GHVLJQ GD LQYHVWLJDomR TXH HQYROYH DV VHJXLQWHV IDVHV�

5HFROKD GH 'DGRV $QiOLVH GH 'DGRV ,PSOHPHQWDomR

�� IDVH

(QWUHYLVWDV 6HPL�
HVWUXWXUDGDV

$QiOLVH GDV (QWUHYLVWDV
�$QiOLVH GH FRQWH~GR� $5%&�

3URSRVWD GH *DPLILFDWLRQ

�� IDVH 7HVWHV GH 8VDELOLGDGH

)RFXV *URXS
2EVHUYDomR GD 5HGH 6RFLDO

,QTXpULWR SRU 4XHVWLRQiULR ,

$QiOLVH GRV 7HVWHV GH
8VDELOLGDGH �PpWULFDV GD
LQWHUDomR�

$QiOLVH GR )RFXV *URXS
�$QiOLVH GH FRQWH~GR�

'LVWULEXLomR H WHQGrQFLD GRV
GDGRV �UHFXUVR DR 6366�

&RQVWUXomR GH 3URWyWLSR

,PSOHPHQWDomR GH
*DPLILFDomR 62/�

$MXVWHV QD SODWDIRUPD"

�� )DVH 4XHVWLRQiULR ,, 'LVWULEXLomR H WHQGrQFLD GRV
GDGRV �UHFXUVR DR 6366�

,QWHJUDomR H
9LVXDOL]DomR�$SUHVHQWDomR
GRV 'DGRV

$MXVWHV QD SODWDIRUPD"
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4XDGUR ,� IDVHV GR 3URMHWR GH LQYHVWLJDomR

� ,QVWUXPHQWRV GH UHFROKD GH GDGRV

3DUD D UHFROKD GH GDGRV SUHYLVWD VHUi HODERUDGD XPD (QWUHYLVWD VHPL�HVWUXWXUDGD� R UHFXUVR

DR )RFXV *URXSV� D 2EVHUYDomR� 7HVWHV GH 8VDELOLGDGH� H ,QTXpULWR SRU 4XHVWLRQiULR� 3DUD D

DQiOLVH GRV GDGRV SUHYr�VH� D $QiOLVH GR &RQWH~GR H D $5%& H HVWDWtVWLFD GHVFULWLYD QR FDVR

GR ,QTXpULWR�

� $PRVWUD�3DUWLFLSDQWHV GR HVWXGR

$ SRSXODomR GR HVWXGR FRPSUHHQGH RV SDUWLFLSDQWHV LQVFULWRV QD 5HGH 6RFLDO $FDGpPLFD 62/�

1D IDVH GDV HQWUHYLVWDV LQLFLDLV IRL HVFROKLGR XP JUXSR DOHDWyULR GH HVWXGDQWHV GLVWULEXtGRV SHOR

�� � �� H �� FLFOR GH HVWXGRV� (IHWXDUDP�VH QXPD SULPHLUD IDVH � HQWUHYLVWDV VHPL�HVWUXWXUDGDV�

3DUD D DYDOLDomR GRV WHVWHV GH XVDELOLGDGH VHUi HVFROKLGR XP JUXSR GH �� HVWXGDQWHV

DOHDWRULDPHQWH �GLVWLQWRV GRV DQWHULRUHV� UHSUHVHQWDWLYRV GR ��� �� H �� FLFORV GH HVWXGRV�

$SUHVHQWDomR GH 5HVXOWDGRV 3UHOLPLQDUHV

$WUDYpV GD DQiOLVH GH FRQWH~GR GDV HQWUHYLVWDV IRUDP LGHQWLILFDGRV � JUDQGHV SDGU}HV GH

DFHLWDomR H XVR GD 5HGH 62/ FRP XP WRWDO GH �� LQGLFDGRUHV�

� )DWRUHV &UtWLFRV SDUD R 6XFHVVR � $SUHQGL]DJHP ,QIRUPDO� &RPXQLFDomR 6tQFURQD�
(VSDoRV GH ,QWHUDomR 'LYHUVRV� ,QWHUDWLYLGDGH� 7UDQVSDUrQFLD QD )LOWUDJHP GD
,QIRUPDomR� 6LPSOLFLGDGH�

� )DWRUHV $WXDOPHQWH ,PSXOVLRQDGRUHV GR 8VR � 8WLOLGDGH� DXWRGLGDWDV H SHUVLVWHQWHV�
62/ (VSDoR )HFKDGR H 6HJXUR� 3RVVLELOLGDGH GH &RPXQLFDomR HQWUH WRGRV RV
0HPEURV� &RPXQLFDomR FRP RXWURV FROHJDV VREUH IXQFLRQDOLGDGHV GD 62/�

� )DWRUHV $WXDOPHQWH ,QLELGRUHV GR 8VR � )DFHERRN FRPR &RQFRUUHQWH�
'HVFRQKHFLPHQWR GD 62/� 3UHRFXSDomR FRP D 3ULYDFLGDGH� 'HVLJQ 3REUH� 3RXFD
$WLYLGDGH QD 62/� 62/ FRQIXVR GH 8VDU� 5HVLVWrQFLD j 0XGDQoD�

7HQGR HP FRQWD RV SDGU}HV H VHXV LQGLFDGRUHV REWLGRV� HQFRQWUD�VH HP IDVH GH FRQVWUXomR XP

SURWyWLSR EDVHDGR QDV VHJXLQWHV WUrV FRPSRQHQWHV SULQFLSDLV�

� 'HVHQYROYLPHQWR GH (PEOHPDV� VHUYLQGR FRPR UHFRPSHQVDV� PDSDV �RULHQWDomR��

UHSUHVHQWDomR YLVXDO GH HVWDGR H QtYHO GH DWLYLGDGH GHVHQYROYLGD �$QWLQ 	 &KXUFKLOO�

������

� 'HVHQYROYLPHQWR GH XP 6LVWHPD GH 5DWLQJV� SDUD GDU YLVLELOLGDGH jTXLOR D TXH RV

SDUWLFLSDQWHV DFKDP UHOHYDQWH� VXSRUWDQGR D SDUWLFLSDomR H D PRWLYDomR� �3RQWL� �����

H VHUYLQGR SDUD FRQWURODU D TXDQWLGDGH H D TXDOLGDGH GDV FRQWULEXLo}HV �&KHQJ 	

9DVVLOHYD ������



���

� ,PSOHPHQWDomR GH XPD 6WDWXV %DU� FRQWHQGR LQIRUPDomR VREUH R HVWDGR GDV DWLYLGDGHV

GR XWLOL]DGRU H GDV &RPXQLGDGHV SRGHQGR FRQVWLWXLU�VH FRPR SRWHQFLDGRU GD LQWHUDomR

�'URQ 	 $QGHUVRQ� ������

�� &RQFOXVmR

&RPR IRL UHIHULGR QR LQtFLR� D LQYHVWLJDomR HQFRQWUD�VH DLQGD HP FXUVR H SRUWDQWR� DSHQDV

FRP UHVXOWDGRV SURYLVyULRV�

&RQWXGR� RV UHVXOWDGRV REWLGRV QD SULPHLUD IDVH GR HVWXGR H D VXD DQiOLVH SHUPLWHP GHVGH Mi

DYDQoDU SDUD D FULDomR GXP SURWyWLSR IXQFLRQDO FRQWHQGR (OHPHQWRV JDPLILFDGRV SDUD D

UHDOL]DomR GRV WHVWHV GH XVDELOLGDGH QHFHVViULRV� &RP D LPSOHPHQWDomR GD IDVH VHJXLQWH

SUHYLVWD� TXH LQFOXL D LPSOHPHQWDomR GRV (OHPHQWRV QD SODWDIRUPD GD 5HGH 62/ H D VXD

DQiOLVH� FRQWDPRV YHULILFDU R LPSDFWR TXH HVWHV WrP QD LQWHUDomR GRV PHPEURV FRP DV

IXQFLRQDOLGDGHV H DWULEXWRV GD SODWDIRUPD H QD LQWHUDomR HQWUH HOHV SUySULRV�

5HIHUrQFLDV

$JXLOHUD� 0� 'H� 0HQGL]� $� ������� 9LGHR JDPHV DQG HGXFDWLRQ� (GXFDWLRQ LQ WKH )DFH RI

³3DUDOOHO 6FKRRO´�� &RPSXWHUV LQ (QWHUWDLQPHQW �&,(�� ����� �±���

GRL!���������������������

$QWLQ� -�� &KXUFKLOO� (� ������� %DGJHV LQ 6RFLDO 0HGLD� $ 6RFLDO 3V\FKRORJLFDO 3HUVSHFWLYH�

$30� ������� ,QWURGXFWLRQ WR *DPLILFDWLRQ� �$� IRU 3� 0DQDJHPHQW� (G��� 5HILQH&DWFK /LPLWHG�

%XQJD\� 6XIIRON�

+XPDQ )DFWRUV� +XPDQ )DFW� �±�� 3URFHHGLQJV RI &+,� 0D\ �±��� ����� 9DQFRXYHU� %&�

&DQDGD� $&0 ���������������������

%REHU� 0� ������� *DPHV %DVHG ([SHULHQFHV IRU /HDUQLQJ� %ULVWRO� )XWXUHODE�

&UHVZHOO� -� :� ������� 5HVHDUFK GHVLJQ� TXDOLWDWLYH� TXDQWLWDWLYH� DQG PL[HG PHWKRG

DSSURDFKHV� 7KRXVDQG 2DNV &DOLI � 6DJH 3XEOLFDWLRQV�

&KHQJ� 5�� 	 9DVVLOHYD� -� ������� $GDSWLYH 5HZDUG 0HFKDQLVP IRU 6XVWDLQDEOH 2QOLQH OHDUQLQJ

FRPPXQLW\� ,Q &��.� /RRL� *� ,� 0F&DOOD� %� %UHGHZHJ� 	 -� %UHXNHU �(GV��� $UWLILFLDO

,QWHOOLJHQFH LQ (GXFDWLRQ 6XSSRUWLQJ /HDUQLQJ WKURXJK ,QWHOOLJHQW DQG 6RFLDOO\ ,QIRUPHG

7HFKQRORJ\� �9RO� ���� SS� ���±����

'DQRZVND�)ORUF]\N� (�� 0RVWRZVNL� 3� ������� *DPLILFDWLRQ DV D QHZ GLUHFWLRQ LQ WHDFKLQJ

3ROLVK DV D IRUHLJQ ODQJXDJH� 3URFHHGLQJV RI �WK ,&7 IRU /DQJXDJH /HDUQLQJ� )ORUHQFH�

�����WK 1RYHPEHU

'HWHUGLQJ� 6�� .KDOHG� 5�� 1DFNH� /� (�� 	 'L[RQ� '� ������� *DPLILFDWLRQ� 7RZDUG D

GHILQLWLRQ� ,Q &+, ���� *DPLILFDWLRQ :RUNVKRS 3URFHHGLQJV �SS� �������


