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$R�3URIHVVRU�(GXDUGR�0RUHVL��SHORV�FRQVHOKRV�H�DQiOLVH�FUtWLFD�ILQDO�GR�WUDEDOKR�
$R�3URIHVVRU�)HUQDQGR�GH�5RVD��SHOD�VHJXUD�RULHQWDomR�QRV�DVSHFWRV�PHWRGROyJLFRV�H�VXEVWDQWLYRV�GR�HVWXGR�
$RV�3URIHVVRUHV�&ODXGH�0LFKDXG�H�)HUQDQGR�-RVp�7UDYDVVRV�9LHLUD��SHOR�DSRLR�GXUDQWH�D�HODERUDomR�GR�PRGHOR�GH�LQVHUomR�GR�H�OHDUQLQJ QR�FRQWH[WR�GDV�RUJDQL]Do}HV�
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(VWH� WUDEDOKR� WHP� FRPR� IRFR� DV� TXHVW}HV� RUJDQL]DFLRQDLV� H� HVWUDWpJLFDV� HQYROYLGDV� QR�
SURFHVVR� GH� WRUQDU� R� H�OHDUQLQJ XPD� UHDOLGDGH� EHP�VXFHGLGD� QR� DPELHQWH� RUJDQL]DFLRQDO�� H�
PDLV�HVSHFLILFDPHQWH��QR�DPELHQWH�HPSUHVDULDO�EUDVLOHLUR��6HX�SULQFLSDO�REMHWLYR�p�GHWHUPLQDU�
RV�UHTXLVLWRV�SDUD�VH�DOFDQoDU�R�VXFHVVR�GDV�LQLFLDWLYDV�GH�H�OHDUQLQJ HP�HPSUHVDV�EUDVLOHLUDV��H�
D�LQYHVWLJDomR�IRL�XVDGD�SDUD�VH�FKHJDU�D�DOJXPDV�FRQFOXV}HV�VREUH�RV�EHQHItFLRV�TXH�SRGHP�
VHU�DOFDQoDGRV�SHOR�XVR�GR�H�OHDUQLQJ��H�VREUH�DV�Do}HV�D�VHUHP�WRPDGDV�SHODV�HPSUHVDV�D�ILP�
GH�TXH�SRVVDP�VHU� UHGX]LGRV�RV� ULVFRV�GH� IUDFDVVR�GH� LQLFLDWLYDV�GHVVD�QDWXUH]D�QR�DPELHQWH�
FRUSRUDWLYR� EUDVLOHLUR�� 2� WUDEDOKR� RIHUHFH� XP� PRGHOR� GH� UHSUHVHQWDomR� GR� H�OHDUQLQJ QR�
FRQWH[WR�RUJDQL]DFLRQDO��HYLGHQFLDQGR�R�SRWHQFLDO�GR�FUHVFLPHQWR�WDQWR�GR�FDSLWDO�LQWHOHFWXDO�
GD� RUJDQL]DomR� TXDQWR� GR� GHVHPSHQKR� FRUSRUDWLYR� D� SDUWLU� GH� SURFHVVRV� GH� DSUHQGL]DGR�
LQGLYLGXDO�H�RUJDQL]DFLRQDO�IDFLOLWDGRV�SHODV�WHFQRORJLDV�GD�LQIRUPDomR�H�FRPXQLFDomR�
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7KLV� SDSHU� IRFXVHV� RQ� WKH� RUJDQL]DWLRQDO� DQG� VWUDWHJLF� LVVXHV� LQYROYHG� LQ� PDNLQJ� H�
OHDUQLQJ� D� VXFFHVVIXO� UHDOLW\� LQ� WKH�RUJDQL]DWLRQDO�HQYLURQPHQW�� DQG�PRUH� VSHFLILFDOO\�� LQ� WKH�
%UD]LOLDQ�FRUSRUDWH�HQYLURQPHQW��,WV�PDLQ�JRDO�LV�WR�GHWHUPLQH�WKH�UHTXLUHPHQWV�IRU�DFKLHYLQJ�D�
VXFFHVVIXO� LPSOHPHQWDWLRQ�RI�H�OHDUQLQJ�LQ�%UD]LOLDQ�FRPSDQLHV��7KH�LQYHVWLJDWLRQ�DOVR�OHDGV�
WR� � � VRPH� FRQFOXVLRQV� DERXW� WKH� EHQHILWV� WKDW� FDQ� EH� EURXJKW� E\� H�OHDUQLQJ�� DQG� DERXW� WKH�
DFWLRQV�WKDW�VKRXOG�EH�WDNHQ�E\�%UD]LOLDQ�FRPSDQLHV�LQ�RUGHU�WR PLQLPL]H�WKH�ULVNV�RI�IDLOXUH�RI�
WKHLU� H�OHDUQLQJ� LQLFLDWLYHV�� $� FRQFHSWXDO� PRGHO� IRU� UHSUHVHQWLQJ� H�OHDUQLQJ� LQ� WKH�
RUJDQL]DWLRQDO� FRQWH[W� LV� GHYHORSHG�� KLJKOLJKWLQJ� WKH� SRWHQWLDO� RI� LPSURYLQJ� ERWK� WKH�
SHUIRUPDQFH� DQG� LQWHOHFWXDO� FDSLWDO� E\� WKH� DSSOLFDWLRQ� RI� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ�
WHFKQRORJLHV�RQ�LQGLYLGXDO�DQG�RUJDQL]DWLRQDO�OHDUQLQJ�SURFHVVHV�
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2� H�OHDUQLQJ�� WHUPR� XVDGR� SDUD� GHVLJQDU� R� XVR� GDV� WHFQRORJLDV� GD� LQIRUPDomR� H�
FRPXQLFDomR�SDUD�GHVHQKDU�� VHOHFLRQDU�� DGPLQLVWUDU�H�SURPRYHU�D�DSUHQGL]DJHP��SRGH� WUD]HU�
EHQHItFLRV� VLJQLILFDWLYRV� SDUD� DV� HPSUHVDV��PHOKRUDQGR� R� FRQKHFLPHQWR� H� R� GHVHPSHQKR� GH�
SHVVRDV� H� RUJDQL]Do}HV�� (QWUH� RXWUDV� YDQWDJHQV�� 5RVHQEHUJ� ������� FLWD� D� UHGXomR� GH� FXVWRV�
FRP� WUHLQDPHQWR�� R� PDLRU� DOFDQFH� JHRJUiILFR� H� HP Q~PHUR� GH� SHVVRDV� WUHLQDGDV�
VLPXOWDQHDPHQWH��H�D�DWXDOL]DomR�LQVWDQWkQHD�GD�LQIRUPDomR�

(PERUD�H[LVWDP�IRUWHV�DUJXPHQWRV�HP�IDYRU�GR�DSUHQGL]DGR�HP�VDOD�GH�DXOD��D�UDSLGH]�
FRP� TXH� XPD� LQIRUPDomR� VH� WRUQD� REVROHWD� QHVWD� pSRFD� GH�PXGDQoDV� DFHOHUDGDV� p� XP� GRV�
IDWRUHV�TXH�WrP�OHYDGR�DV�RUJDQL]Do}HV�FRQWHPSRUkQHDV�D�DGRWDU�QRYDV�IRUPDV�GH�WUHLQDPHQWR�
D�GLVWkQFLD��XVDQGR�FRPR�PHLR�D�LQWHUQHW�RX�VXDV�UHGHV�LQWHUQDV�GH�FRPXQLFDomR�

3HVTXLVDV�GR�SRUWDO�H�OHDUQLQJ %UDVLO� UHJLVWUDYDP��HP�MXOKR�GH�����������RUJDQL]Do}HV�
XWLOL]DQGR�R�H�OHDUQLQJ QR�SDtV������GDV�TXDLV�VHGLDGDV�HP�6mR�3DXOR�

8PD� GDV� GLILFXOGDGHV� PDLV� FLWDGDV� SDUD� D� LPSODQWDomR� GR� H�OHDUQLQJ QDV� HPSUHVDV�
EUDVLOHLUDV�p�D�TXHVWmR�GD�EDUUHLUD�FXOWXUDO��$R�FRQWUiULR�GH�SDtVHV�FRPR�RV�(VWDGRV�8QLGRV��HP�
TXH�DV SHVVRDV�DFHLWDP�UD]RDYHOPHQWH�EHP�D�WUDQVPLVVmR�GH�LQIRUPDomR�H�FRQKHFLPHQWR�SRU�
PHLR�GD� LQWHUQHW��R�EUDVLOHLUR�PpGLR�DLQGD�QmR�VH�VHQWH�FRQIRUWiYHO�HP�VHQWDU�VH�HP�IUHQWH�D�
� ZZZ�HOHDUQLQJEUDVLO�FRP�EU�
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XP� PLFURFRPSXWDGRU� SDUD� DSUHQGHU� VROLWDULDPHQWH�� $� IDOWD� GH� DXWRGLGDWLVPR� GRV� DOXQRV�
EUDVLOHLURV� p� FRQVLGHUDGD� FRPR� R� SULQFLSDO� IDWRU� UHVSRQViYHO� SHOR� DOWR� tQGLFH� GH� HYDVmR�
GHWHFWDGR� QRV� FXUVRV� GH� HQVLQR� D� GLVWkQFLD�� TXH�� VHJXQGR� SHVTXLVDV� UHDOL]DGDV� SRU� LQVWLWXWRV�
LQGHSHQGHQWHV��SRGH�DOFDQoDU�GH����D�����GH�GHVLVWrQFLD��GHSHQGHQGR�GDV FDUDFWHUtVWLFDV�GR�
FXUVR���

2XWUD� GLILFXOGDGH� HQIUHQWDGD� SHODV� HPSUHVDV� EUDVLOHLUDV� GL]� UHVSHLWR� DR� IDWR� GH� TXH�
PXLWDV� VROXo}HV� GH� H�OHDUQLQJ HQFRQWUDGDV� QR�PHUFDGR� VmR� SURGX]LGDV� QRV�(VWDGRV�8QLGRV��
&RQWH~GR� H� WHFQRORJLD� GHVHQYROYLGRV� SDUD� XPD� UHDOLGDGH� GLIHUHQWH� GD� HQFRQWUDGD� HP� QRVVR�
SDtV� HP� WHUPRV� GH� FXOWXUD�� LQIUD�HVWUXWXUD� H� RXWUDV� FDUDFWHUtVWLFDV� LQHUHQWHV� DR� DPELHQWH�
FRUSRUDWLYR� DFDEDP� UHSUHVHQWDQGR� EDUUHLUDV� DGLFLRQDLV� SDUD� TXH� R� DSUHQGL]DGR� SRU� YLD�
HOHWU{QLFD�DOFDQFH�RV�REMHWLYRV�SURSRVWRV�

$SHVDU�GRV�REVWiFXORV�D�VHUHP�HQIUHQWDGRV��QmR�UHVWDP�G~YLGDV�GH�TXH�R�H�OHDUQLQJ p�
KRMH�XPD�VROXomR�GH�HQVLQR�GH�TXDOLGDGH�HP�VLWXDo}HV�HP�TXH�D�HVFDVVH]�GH� UHFXUVRV�RX�GH�
WHPSR�� DV� GLIHUHQoDV� GH� ULWPR� GH� DSUHQGL]DGR� RX� DV� QHFHVVLGDGHV� GH� XP� SURJUDPD� GH�
WUHLQDPHQWR� MXVWLILFDP� R� XVR� GH� UHFXUVRV� WHFQROyJLFRV� SDUD� VXEVWLWXLU� XPD� H[SHULrQFLD��
WUDGLFLRQDO�HP�VDOD�GH�DXOD�

'LDQWH� GD� GHPDQGD� FDGD� YH]� PDLRU� SHOD� FULDomR�� DEVRUomR� H� FRPSDUWLOKDPHQWR� GH�
FRQKHFLPHQWR� QDV� RUJDQL]Do}HV�� H� GDV� GLILFXOGDGHV� HQFRQWUDGDV� SDUD� R XVR� HIHWLYR� GDV�
WHFQRORJLDV� GD� LQIRUPDomR� SDUD� D� FULDomR� H� D� GLVVHPLQDomR� GH� FRQKHFLPHQWR� FRUSRUDWLYR��
� 5HYLVWD�#SUHQGHU�85/��KWWS���ZZZ�XRO�FRP�EU�DSUHQGL]�DSUHQGHURQOLQH�UHY���FDSD��KWP��$FHVVR�HP������������
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JDQKD� UHOHYR� D� VHJXLQWH� TXHVWmR�� TXDLV� VmR� RV� UHTXLVLWRV� SDUD� VH� DOFDQoDU� R� VXFHVVR� GH�
LQLFLDWLYDV�GH�H�OHDUQLQJ HP�HPSUHVDV�EUDVLOHLUDV"
����2EMHWLYR�JHUDO

(VWH� WUDEDOKR� YLVD� D� LGHQWLILFDU� RV� SULQFLSDLV� UHTXLVLWRV� �FRQGLo}HV� LPSUHVFLQGtYHLV� H�GHVHMiYHLV�� SDUD� VH� DOFDQoDU�R� VXFHVVR�GDV� LQLFLDWLYDV�GH�H�OHDUQLQJ HP�HPSUHVDV�EUDVLOHLUDV��(VVD� LQYHVWLJDomR� VHUi� XVDGD� SDUD� VH� FKHJDU� D� DOJXPDV� FRQFOXV}HV� VREUH RV� EHQHItFLRV� TXH�SRGHP� VHU� DOFDQoDGRV� SHOR� XVR� GR� H�OHDUQLQJ�� H� VREUH� DV� Do}HV� D� VHUHP� WRPDGDV� SHODV�HPSUHVDV�D�ILP�GH�TXH�SRVVDP�VHU�UHGX]LGRV�RV�ULVFRV�GH�LQLFLDWLYDV�GHVVD�QDWXUH]D�
����2EMHWLYRV�HVSHFtILFRV

3DUD� WRUQDU� PDLV� HVSHFtILFR� H� PDQHMiYHO� R� REMHWR� GR� HVWXGR�� HVWH� IRL� GLYLGLGR� QRV�
VHJXLQWHV�LWHQV�
D��UHODFLRQDU�RV�IDWRUHV�FUtWLFRV�GH�VXFHVVR�GDV�LQLFLDWLYDV�GH�H�OHDUQLQJ HP�JHUDO��
E�� LGHQWLILFDU�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�DVVXPLGDV�SHODV�HPSUHVDV�EUDVLOHLUDV�HP�UHODomR�jV�
YDULiYHLV�GH�HVWXGR�
F�� FRQIURQWDU� DV� FDUDFWHUtVWLFDV�RUJDQL]DFLRQDLV�EUDVLOHLUDV�FRP�RV� IDWRUHV�FUtWLFRV�GH� VXFHVVR�
SDUD�R�H�OHDUQLQJ�
G�� HVWDEHOHFHU� DV� FRQGLo}HV� HVVHQFLDLV�RX�GHVHMiYHLV�SDUD� VH� UHGX]LU�RV� ULVFRV�GH� IUDFDVVR�GH�
LQLFLDWLYDV�GH�H�OHDUQLQJ��H
H��DYDOLDU�RV�EHQHItFLRV�TXH�SRGHP�VHU�DOFDQoDGRV�FRP�D�DSOLFDomR�DGHTXDGD�GDV�WHFQRORJLDV�
GH�H�OHDUQLQJ QDV�HPSUHVDV�EUDVLOHLUDV�
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2� FDPSR� GR� H�OHDUQLQJ HQFRQWUD�VH� DLQGD� HP� SURFHVVR� GH� HYROXomR� HP� GLUHomR� j�
PDWXULGDGH�GH�VXD�DSOLFDomR��$V�QRYDV�WHFQRORJLDV�GR�DSUHQGL]DGR�DSUHVHQWDP�XP�KLVWyULFR�GH�
GH�GHFHSo}HV��5RVHQEHUJ���������������FDXVDGDV��HQWUH�RXWURV�PRWLYRV��SHOD�DXVrQFLD�GH�XPD�
HVWUDWpJLD� HILFD]� GH� LPSODQWDomR� GH� VROXo}HV� GH� DSUHQGL]DGR� EDVHDGR� HP� WHFQRORJLDV� GD�
LQIRUPDomR��H�SHOD�GHVFRQVLGHUDomR�GRV�SULQFtSLRV�GR�GHVLJQ�LQIRUPDFLRQDO��YLVDQGR�D�IDFLOLWDU�
R� DFHVVR� j� LQIRUPDomR�� H� LQVWUXFLRQDO� �DVVRFLDGR� j� WUDQVPLVVmR� GH� FRQKHFLPHQWRV� GH� IRUPD�
HVWUXWXUDGD�H�GLGiWLFD���

1R�%UDVLO�� D�PDLRULD� GRV� HVWXGRV� FRQGX]LGRV� QD� iUHD� GR� H�OHDUQLQJ FRQFHQWUD�VH� QRV�
DVSHFWRV� WHFQROyJLFRV�RX�SHGDJyJLFRV�GR�DSUHQGL]DGR��$XWRUHV�FRPR�6RX]D�H�1XQHV� �������
WrP�VH�GHEUXoDGR�VREUH�HVVDV�TXHVW}HV��WUD]HQGR�LPSRUWDQWHV�FRQWULEXLo}HV�SDUD�D�H[SORUDomR�
PDLV� DGHTXDGD� GDV� SRWHQFLDOLGDGHV� SHGDJyJLFDV� H� GH� DXWR�DSUHQGL]DJHP� GDV� WHFQRORJLDV� GH�
LQIRUPDomR� H� FRPXQLFDomR� QD� HGXFDomR� D� GLVWkQFLD�� (QWUHWDQWR�� DLQGD� VmR� UDURV� QR� SDtV� RV�
HVWXGRV� YROWDGRV� SDUD� DV� TXHVW}HV� RUJDQL]DFLRQDLV� UHODFLRQDGDV� j� FXOWXUD�� MXVWLILFDWLYD� H�
LQVHUomR� GR� H�OHDUQLQJ QR� FRQWH[WR�PDLV� DPSOR� GD� HVWUDWpJLD RUJDQL]DFLRQDO�� R�TXH�GLILFXOWD�
XPD�DERUGDJHP�VLVWrPLFD�GR�SUREOHPD�H�UHGX]�DV�FKDQFHV�GH�VXFHVVR�GD�DSOLFDomR�SUiWLFD�QDV�
RUJDQL]Do}HV�EUDVLOHLUDV�GRV�FRQFHLWRV�Mi�GHVHQYROYLGRV��

1XP�SDtV�RQGH�VH�FRQVWDWD�D�LQDGHTXDomR�H�RV�DOWRV�FXVWRV�GD�ORJtVWLFD�GH�WUDQVSRUWHV��
HQHUJLD�H�WHOHFRPXQLFDo}HV��9LFDUL��������6RX]D���������H�D�QHFHVVLGDGH�GH�FRQTXLVWD�XUJHQWH�
GH� SURGXWLYLGDGH�� H[FHOrQFLD� GD� LQIRUPDomR� H� TXDOLGDGH�� p� GH� IXQGDPHQWDO� LPSRUWkQFLD� R�
DSURIXQGDPHQWR� GR� HVWXGR� GH� QRYDV� VROXo}HV� GH� DSUHQGL]DGR� GH� DOWR� SRWHQFLDO�� FRPR� R� H�



�
OHDUQLQJ�� TXH� SRVVDP� VXSULU� DV� GHILFLrQFLDV� RUJDQL]DFLRQDLV� H[LVWHQWHV� H� JDUDQWLU� D�
VREUHYLYrQFLD�QXP�PHUFDGR�JOREDOL]DGR�

1HVVH� FRQWH[WR�� R� HVWXGR� GRV� UHTXLVLWRV� RUJDQL]DFLRQDLV� SDUD� D� LPSODQWDomR� GH� XPD�
HVWUDWpJLD� HILFD]�GH�H�OHDUQLQJ�� EHP�FRPR�GRV�EHQHItFLRV�D� VHUHP�DOFDQoDGRV�QR�kPELWR�GDV�
HPSUHVDV� EUDVLOHLUDV�� SRGHUi� RIHUHFHU� LPSRUWDQWHV� VXEVtGLRV� SDUD� TXH� HVWDV� SRVVDP� DGRWDU�
LQLFLDWLYDV�GH�DSUHQGL]DGR�EDVHDGR�HP�WHFQRORJLDV�GD�LQIRUPDomR��FRP�UHIOH[RV�GLUHWRV�VREUH�R�
GHVHPSHQKR RUJDQL]DFLRQDO�
����'HOLPLWDomR�GR�WHPD

2�SUHVHQWH� WUDEDOKR� FRQWHPSOD� DV� LQLFLDWLYDV�GH�H�OHDUQLQJ YROWDGDV�SDUD�D�PHOKRULD�GR�
GHVHPSHQKR�GDV�RUJDQL]Do}HV�EUDVLOHLUDV��QmR�DEUDQJHQGR�HP�VHX�HVFRSR�RXWUDV�DSOLFDo}HV�GDV�
WHFQRORJLDV� GD� LQIRUPDomR� H� FRPXQLFDomR� QR� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP�� FRPR� HP�
SURJUDPDV� IRUPDLV� H� LQIRUPDLV� GH� FDSDFLWDomR� GH� MRYHQV� H� DGXOWRV� GHVHPSUHJDGRV�� QD�
UHFXSHUDomR�GRV�HVWXGRV�GH�DOXQRV�FRP�DWUDVR�HVFRODU�HWF��

2�REMHWLYR�GR�WUDEDOKR�WDPEpP�QmR�SUHYr�D�H[SORUDomR�GDV�DERUGDJHQV�WHyULFDV�D�UHVSHLWR�
GR� DSUHQGL]DGR� LQGLYLGXDO� H� RUJDQL]DFLRQDO� H� GD� HGXFDomR� D� GLVWkQFLD�� $V� TXHVW}HV�
SHGDJyJLFDV� GR� SUREOHPD� VHUmR� WUDWDGDV� DSHQDV� WDQJHQFLDOPHQWH�� TXDQGR� QHFHVViULR� SDUD�
UHVSRQGHU� jV� TXHVW}HV� GH� HVWXGR�� 2� IRFR� HVWDUi�� DVVLP�� GLUHFLRQDGR SDUD� DV� TXHVW}HV�
RUJDQL]DFLRQDLV� H� HVWUDWpJLFDV� HQYROYLGDV� QR� SURFHVVR� GH� WRUQDU� R� H�OHDUQLQJ XPD� UHDOLGDGH�
EHP�VXFHGLGD� QR� DPELHQWH� RUJDQL]DFLRQDO�� H�PDLV� HVSHFLILFDPHQWH�� QR� DPELHQWH� HPSUHVDULDO�
EUDVLOHLUR��



�
����(VWUXWXUD�GR�WUDEDOKR

(P� IXQomR� GRV� REMHWLYRV� DSUHVHQWDGRV�� HVWH� WUDEDOKR� VH�GLYLGH� HP�TXDWUR� VHJPHQWRV��
1R� FDStWXOR� ��� VmR� PRVWUDGDV� H� FRPHQWDGDV� DV� UHIHUrQFLDV� ELEOLRJUiILFDV� TXH� RIHUHFHP� D�
VXVWHQWDomR� FRQFHLWXDO� GR� WHPD�� R� FDStWXOR� �� GHVFUHYH� D�PHWRGRORJLD� DGRWDGD�� R� FDStWXOR� ��
HYLGHQFLD�RV�UHVXOWDGRV�GD�SHVTXLVD��HP�DWHQomR�DRV�REMHWLYRV�SURSRVWRV��H�R�FDStWXOR���UHVXPH�
DV�SULQFLSDLV�FRQFOXV}HV��DSUHVHQWDQGR�DLQGD�VXJHVW}HV�SDUD�RXWUDV�SHVTXLVDV�UHODFLRQDGDV�DR�
WHPD��



�

���)81'$0(17$d­2�7(Ï5,&$
1HVWH�FDStWXOR�VmR�DQDOLVDGDV�DV�FRQWULEXLo}HV�WHyULFDV�XWLOL]DGDV�SDUD�D�HVWUXWXUDomR�GR�

SUHVHQWH�HVWXGR�
����&DSLWDO�LQWHOHFWXDO

$�PDLRULD�GDV�HPSUHVDV�UHFRQKHFH�KRMH�D�LPSRUWkQFLD�GH�VH�EXVFDU�IRUPDV�GH�VH�FULDU�H�
GHVHQYROYHU�R�FRQKHFLPHQWR�RUJDQL]DFLRQDO��D�ILP�GH�JDUDQWLU�D�PDQXWHQomR�H�PHOKRULD�GH�VXD�
FRPSHWLWLYLGDGH��7HUUD���������(VVD�SUHRFXSDomR�p�H[SOLFiYHO�SHOR�IDWR�GH�TXH�D�SURGXomR�QDV�
RUJDQL]Do}HV�GHSHQGH�KRMH�� QD�PDLRU�SDUWH�GRV�FDVRV�� WDQWR�GD�FULDomR�GH�SURGXomR�PDWHULDO�
TXDQWR� GD� FULDomR� GH� HVWUXWXUDV� GH� FRQKHFLPHQWR� �6YHLE\�� ������� $� FRPSHWrQFLD� GRV�
IXQFLRQiULRV� p� YLVWD� DVVLP� FRPR� XP� �DWLYR� LQWDQJtYHO��� TXH�� MXQWDPHQWH� FRP� RXWURV� EHQV�
LQWDQJtYHLV�� FRPR� PDUFDV� H� UHODFLRQDPHQWR� FRP� RV� FOLHQWHV�� VH� VRPD� DRV� DWLYRV� WDQJtYHLV�
�YDORU�FRQWiELO�OtTXLGR��SDUD�FRPSRU�RV�DWLYRV�GD�RUJDQL]DomR��

6WHZDUW� ������� GHILQH� FDSLWDO� LQWHOHFWXDO FRPR� VHQGR� R� GRPtQLR� GH� FRQKHFLPHQWRV��
H[SHULrQFLD�DFXPXODGD��WHFQRORJLD�GD�RUJDQL]DomR��UHODFLRQDPHQWRV�FRP�FOLHQWHV�H�KDELOLGDGHV�
SURILVVLRQDLV�� GH� PRGR� D� GDU� YDQWDJHP� FRPSHWLWLYD� SDUD� D� HPSUHVD� TXH� GHWpP� XP� FDSLWDO�
LQWHOHFWXDO�GLIHUHQFLDGR��

'LYHUVRV� DXWRUHV�� FRPR� 6YHLE\� �������� 6WHZDUW� ������� H� (GYLQVVRQ� H� 0DORQH� ��������
WUDEDOKDP� FRP�XP�PRGHOR� GH� FDSLWDO� LQWHOHFWXDO� EDVHDGR� HP� WUrV� FRPSRQHQWHV�EiVLFRV�TXH��
HPERUD�UHFHEDP�GLIHUHQWHV�GHQRPLQDo}HV�SRU�SDUWH�GHVVHV�DXWRUHV��FRPSDUWLOKDP�GRV�PHVPRV�
FRQFHLWRV�� 8VDQGR� D� WHUPLQRORJLD� DGRWDGD� SRU� (GYLQVVRQ� H� 0DORQH�� WHPRV� FRPR� SULPHLUR�



�
FRPSRQHQWH� R� FDSLWDO� KXPDQR�� TXH� GL]� UHVSHLWR� j� FDSDFLGDGH� LQGLYLGXDO�GH� DWXDomR�GH� FDGD�
LQWHJUDQWH� GD� HPSUHVD��1HVVD� FDWHJRULD� HVWmR� LQFOXtGDV� DV� KDELOLGDGHV�� D� HGXFDomR� IRUPDO�� D�
H[SHULrQFLD� H� RV� YDORUHV� GH� FDGD� LQGLYtGXR�� 2� VHJXQGR� FRPSRQHQWH�� GHQRPLQDGR� FDSLWDO�
HVWUXWXUDO��p�IRUPDGR�SHODV�PDUFDV�UHJLVWUDGDV��RV�EDQFRV�GH�GDGRV��DV�SDWHQWHV��RV�FRQFHLWRV�H�
PRGHORV�DGPLQLVWUDWLYRV�H�LQIRUPDWL]DGRV�GD�RUJDQL]DomR���)LQDOPHQWH��p�GHILQLGR�R�FDSLWDO�GH�
FOLHQWHV�� HP�TXH�HVWDULDP�FRQWDELOL]DGRV�RV�YDORUHV�DVVRFLDGRV�j� UHGH�GH� UHODFLRQDPHQWRV�GH�
XPD�RUJDQL]DomR�FRP�VHXV�FOLHQWHV��

&DYDOFDQWL�H�*RPHV��������SURS}HP�XP�PRGHOR�GH�JHVWmR�GR�FRQKHFLPHQWR EDVHDGR�QRV�
FRQFHLWRV� H[SRVWRV� SRU� 6YHLE\�� (GYLQVVRQ� H� 6WHZDUW�� HP� TXH� RV� FDSLWDLV� LQWDQJtYHLV� VmR�
GLYLGLGRV�HP�FDSLWDO�DPELHQWDO �GHILQLGR�FRPR�R�FRQMXQWR�GH�IDWRUHV�TXH�GHVFUHYH�R�DPELHQWH�
RQGH�D�RUJDQL]DomR�HVWi�LQVHULGD��H�H[SUHVVR�SHOR�FRQMXQWR�GH�FDUDFWHUtVWLFDV�VRFLRHFRQ{PLFDV�
GD�UHJLmR�H�SHORV�VHXV�DVSHFWRV�OHJDLV��pWLFRV��FXOWXUDLV��JRYHUQDPHQWDLV�H�ILQDQFHLURV���FDSLWDO�
HVWUXWXUDO �FRQMXQWR�GH�VLVWHPDV�DGPLQLVWUDWLYRV��FRQFHLWRV��PRGHORV��URWLQDV��PDUFDV��SDWHQWHV�
H�VLVWHPDV�GH�LQIRUPiWLFD�TXH�SHUPLWHP�j�RUJDQL]DomR�IXQFLRQDU�GH�PDQHLUD�HILFLHQWH�H�HILFD]���
FDSLWDO� LQWHOHFWXDO �FDSDFLGDGH�� KDELOLGDGH�� H[SHULrQFLD� H� FRQKHFLPHQWR� IRUPDO� DFXPXODGR�
SHORV� LQWHJUDQWHV� GD� RUJDQL]DomR�� H� FDSLWDO� GH� UHODFLRQDPHQWR �GHILQLGR� FRPR� D� UHGH� GH�
UHODFLRQDPHQWRV�GH�XPD�RUJDQL]DomR�H� VHXV�FRODERUDGRUHV�FRP�VHXV�FOLHQWHV�� IRUQHFHGRUHV�H�
SDUFHLURV���6HJXQGR�HVVHV�DXWRUHV��QmR�H[LVWH��D�SULRUL��XP�FDSLWDO�PDLV� LPSRUWDQWH�GR�TXH�R�
RXWUR�� VXD�LPSRUWkQFLD�UHODWLYD�GHSHQGH�GH�FDGD�RUJDQL]DomR��VHX�JUDX�GH�GHVHQYROYLPHQWR�H�
GR�WLSR�GH�QHJyFLR�HP�TXH��HVWi�HQYROYLGD��2�FUHVFLPHQWR�GH�XPD�HPSUHVD�GHSHQGH��QD�YLVmR�
GHVVHV�HVSHFLDOLVWDV��GD�VLQHUJLD�HQWUH�HVVHV�FDSLWDLV�

1R� QRVVR� HQWHQGLPHQWR�� D� VXEVWLWXLomR� GR� WHUPR� FDSLWDO� GH� FOLHQWH SRU� FDSLWDO� GH�



�
UHODFLRQDPHQWR p� SRVLWLYD�� SRVVLELOLWDQGR� D� FRQWDELOL]DomR� H� JHVWmR� GRV� DWLYRV� LQWDQJtYHLV�
SURYHQLHQWHV�GH�RXWURV�VWDNHKROGHUV��RX�SDUWHV�LQWHUHVVDGDV�GD�RUJDQL]DomR��(QWUHWDQWR��R�QRPH�
FDSLWDO�KXPDQR��XVDGR�SRU�6WHZDUW�H�(GYLQVVRQ��QRV�SDUHFH�PDLV�DGHTXDGR�SDUD�UHIHUHQFLDU�D�
FDSDFLGDGH��KDELOLGDGH��H[SHULrQFLD�H�FRQKHFLPHQWR�IRUPDO�SRVVXtGRV�SHORV�LQWHJUDQWHV�GH�XPD�
RUJDQL]DomR�GR�TXH�R�WHUPR�FDSLWDO�LQWHOHFWXDO DGRWDGR�SRU�&DYDOFDQWL�H�*RPHV��XPD�YH]�TXH�
LQWHOHFWXDO�VLJQLILFD�SHUWHQFHQWH�RX�UHODWLYR�j�LQWHOLJrQFLD��TXH�SRGH�VHU�DVVRFLDGD�j�FDSDFLGDGH�
GH�DSUHQGHU�H�GH�UHVROYHU�VLWXDo}HV�QRYDV�FRP�UDSLGH]�H�r[LWR��HQFRQWUDGD�WDQWR�HP�LQGLYtGXRV�
TXDQWR�HP�RUJDQL]Do}HV��

7DPEpP� DFKDPRV� LQDGHTXDGR� R� XVR� GR� WHUPR� FDSLWDLV� GR� FRQKHFLPHQWR �&DYDOFDQWL� H�
*RPHV��������SDUD�UHIHUHQFLDU�R�FRQMXQWR�IRUPDGR�SHORV�FDSLWDLV�GH�DPELHQWH��UHODFLRQDPHQWR��
KXPDQR�H�HVWUXWXUDO��$FUHGLWDPRV�VHU�~WLO�SDUD�R�HQWHQGLPHQWR�GR�SURFHVVR�GH�JHVWmR�GHVVHV�
FDSLWDLV�D�VHSDUDomR�HQWUH�DTXLVLomR�GR�FRQKHFLPHQWR��DSRQWDGR�SRU�%R\HWW�H�%R\HWW������������
FRPR�R�SRUTXr�� D�SDUWH� FRQFHLWXDO� GR� DSUHQGL]DGR� �VDEHU�SRU�TXH� DOJXPD�FRLVD� IXQFLRQD�RX�
DFRQWHFH���GD�DTXLVLomR�GH�KDELOLGDGH�� R�FRPR��D�DSOLFDomR��WHU�D�KDELOLGDGH�GH�XVDU�R�SRUTXr�
SDUD�ID]HU�DOJR�DFRQWHFHU���&DSLWDO�LQWHOHFWXDO�p��D�QRVVR�YHU��XP�WHUPR�PDLV�DSURSULDGR�SDUD�
UHIHUHQFLDU� HVVHV� FDSLWDLV�� SHOR� VHX� VHQWLGR� PDLV� DPSOR�� FDSD]� GH� DEUDQJHU�� DOpP� GR�
FRQKHFLPHQWR�� YDORUHV� FRPR� KDELOLGDGHV�� FDSDFLGDGH� GH� UHWHQomR� GH� FOLHQWHV�� DOLDQoDV�
HVWUDWpJLFDV�H�RXWURV�HOHPHQWRV�LPSRUWDQWHV�SDUD�R�GHVHPSHQKR�RUJDQL]DFLRQDO�

+DPHO��������GHIHQGH�TXH�R�FDSLWDO�LQWHOHFWXDO��GHILQLGR�FRPR�DV�FDSDFLWDo}HV�H�EHQV�
LQWDQJtYHLV�FRPR�PDUFDV�H�SDWHQWHV��QmR�FULD�QRYD�ULTXH]D��6HJXQGR�R�DXWRU��³QHP�PHVPR�R�
FRQKHFLPHQWR� JHUD� QRYD� ULTXH]D�� Mi� TXH� VH� SRGH� DGTXLUL�OR� GH� XPD� ILUPD� GH� FRQVXOWRULD� RX�
FRPSUDU�DV�SDWHQWHV´��3DUD�HOH��VmR�WUrV�DV�QRYDV�IRUPDV�GH�FDSLWDO�D�VHUHP�GHVHQYROYLGDV�SHODV�



��
RUJDQL]Do}HV�� FDSLWDO� LPDJLQDWLYR�� FDSLWDO� HPSUHHQGHGRU� H� FDSLWDO� GH� UHODFLRQDPHQWRV�� 2�
FDSLWDO� LPDJLQDWLYR p� UHSUHVHQWDGR� SHOR� ³SRGHU� GH� GHVDILDU� D� RUWRGR[LD´�� D� FDSDFLGDGH� GH�
GHVDILR� VLVWHPiWLFR� GDV� FUHQoDV� FRPSDUWLOKDGDV� QXP� GHWHUPLQDGR� VHWRU�� UHDOL]DQGR� R�
LPSHQVDGR��2� FDSLWDO� GH� ULVFR HVWi� DVVRFLDGR� j� GLVSRQLELOLGDGH� SDUD� LQYHVWLU� HP� QRYLGDGHV��
FRUUHQGR�ULVFRV��2�FDSLWDO�GH�UHODFLRQDPHQWRV VLJQLILFD�YHU DV�RXWUDV�SHVVRDV�H�HPSUHVDV�FRPR�
XP� UHVHUYDWyULR� GH� FDSDFLWDo}HV� H� DWLYRV�� PDUFDV� H� KDELOLGDGHV� TXH� SRGHP� VHU� XVDGDV� QR�
QHJyFLR�

$� PDQHLUD� FRPR� +DPHO� VXJHUH� D� PXGDQoD� GH� IRFR� GR� GHVHQYROYLPHQWR� GR� FDSLWDO�
LQWHOHFWXDO� SDUD� R� DSULPRUDPHQWR� GRV� FDSLWDLV� LPDJLQDWLYR� H� HPSUHHQGHGRU� QRV� SDUHFH�
SDUDGR[DO�� HPERUD� GHYD� VHU� YDORUL]DGD�� D� FDSDFLGDGH� GH� LQRYDU� p� XPD�GHFRUUrQFLD� GLUHWD� GD�
FDSDFLGDGH�GH�DSUHQGHU�GD�RUJDQL]DomR��QmR�SRGHQGR�VHU�GLVVRFLDGD�GD�TXDOLGDGH�GRV�FDSLWDLV�
KXPDQR��HVWUXWXUDO��DPELHQWDO�H�GH�UHODFLRQDPHQWR�GLVSRQtYHLV��FRPR�VH�YHUi�D�VHJXLU��

6HJXQGR�7XVKPDQ�H�1DGOHU���������LQRYDomR�p�D�FULDomR�GH�TXDOTXHU�SURGXWR��VHUYLoR�
RX�SURFHVVR�TXH�VHMD�QRYR�SDUD�XPD�XQLGDGH�GH�QHJyFLRV��2V�DXWRUHV�GLYLGHP�D�LQRYDomR�HP�
WUrV�JUDXV��LQFUHPHQWDO��VLQWpWLFD�H�GHVFRQWtQXD��$�PXGDQoD�LQFUHPHQWDO VLJQLILFD�DFUHVFHQWDU�D�
SURGXWRV�RX�SURFHVVRV�FDUDFWHUtVWLFDV�DGLFLRQDLV�TXH�RV�DSHUIHLoRHP��1DV�LQRYDo}HV�VLQWpWLFDV��
RFRUUH�D�FRPELQDomR�FULDWLYD�GH�LGpLDV�RX�WHFQRORJLDV�H[LVWHQWHV�SDUD�GHVHQYROYHU�SURGXWRV�RX�
SURFHVVRV� UHFRQKHFLGDPHQWH� QRYRV�� -i� DV� LQRYDo}HV� GHVFRQWtQXDV HQYROYHP� D� DSOLFDomR� GH�
WHFQRORJLDV� RX� LGpLDV� UHFRQKHFLGDPHQWH� QRYDV� �SRU� H[HPSOR�� D�PXGDQoD� GDV� ORFRPRWLYDV� D�
YDSRU�SDUD�GLHVHO��QR�FDVR�GH�SURGXWRV�� H�R�XVR�GH� URE{V�QDV�PRQWDGRUDV�GH�DXWRPyYHLV��QR�
FDVR�GH�SURFHVVRV��



��
(P� TXDOTXHU� GRV� WLSRV� GH� LQRYDomR� DFLPD� FLWDGRV�� DVVXPHP� JUDQGH� LPSRUWkQFLD� RV�

FRQKHFLPHQWRV� SUHYLDPHQWH� DFXPXODGRV� VREUH� R� QHJyFLR� H� DV� KDELOLGDGHV� GH� SHVVRDO�
UHODFLRQDGDV�j�UHVROXomR�GH�SUREOHPDV��j�FRPXQLFDomR��j�UHVROXomR�GH�FRQIOLWRV�H�DR�WUDEDOKR�
HP�HTXLSH��6mR��DVVLP��RV�FRPSRQHQWHV�GR�FDSLWDO�KXPDQR�H�HVWUXWXUDO�GD�RUJDQL]DomR�TXH�YmR�
SHUPLWLU� DRV� LQGLYtGXRV� FRPXQLFDU�VH�� DYDOLDU� SHUVSHFWLYDV� P~OWLSODV� H� FRODERUDU� QR�
GHVHQYROYLPHQWR�GH�QRYDV�VROXo}HV��e��VHP�G~YLGD��D�SDUWLU�GR�FDSLWDO�LQWHOHFWXDO��KXPDQR�H�
HVWUXWXUDO�� H[LVWHQWH�� H� SRU� PHLR� GR� DSUHQGL]DGR�� TXH� D� RUJDQL]DomR� DGTXLUH� R� SUHSDUR�
QHFHVViULR�SDUD�GHVHQYROYHU�VXD�FULDWLYLGDGH�H�LQRYDU�
����$SUHQGL]DGR�2UJDQL]DFLRQDO�

$� FDSDFLGDGH� GH� DSUHQGHU� H� DSOLFDU� QRYRV� FRQKHFLPHQWRV� H� KDELOLGDGHV� p� YLVWD� Mi� Ki�
DOJXP�WHPSR�FRPR�XP�UHTXLVLWR�IXQGDPHQWDO�SDUD�D�PDQXWHQomR�GH�YDQWDJHP�FRPSHWLWLYD�H�
PHVPR� SDUD� D� VREUHYLYrQFLD� GDV� RUJDQL]Do}HV� �6HQJH�� ������ 1RQDND� H� 7DNHXFKL�� ������
6YHLE\��������

1HYLV�� 'LEHOOD� H� *RXOG� ������� GHILQHP� DSUHQGL]DJHP� RUJDQL]DFLRQDO� FRPR� D�
FDSDFLGDGH� GH� PDQWHU� RX� PHOKRUDU� R� GHVHPSHQKR� RUJDQL]DFLRQDO� FRP� EDVH� QD� H[SHULrQFLD��
LGHQWLILFDQGR� WUrV� IDWRUHV� LPSRUWDQWHV� SDUD� R� VXFHVVR� GDV� RUJDQL]Do}HV� HP� UHODomR� D� HVVH�
DVSHFWR��FHQWURV�GH�FRPSHWrQFLD�EHP�GHVHQYROYLGRV��VHUYLQGR�FRPR�SRQWR�GH�ODQoDPHQWR�GH�
QRYRV� SURGXWRV� H� VHUYLoRV�� LQFHQWLYR� jV� DWLWXGHV� TXH� LPSOHPHQWHP�PHOKRULDV�� H� GLVSRVLomR�
SDUD�WUDEDOKDU�FRP�KDELOLGDGH�YLVDQGR�j�UHQRYDomR�H�j�YLWDOL]DomR�

%R\HWW�H�%R\HWW������������OHPEUDP�TXH�&KULV�$UJ\ULV�H�'RQDOG�6FK|Q�FRPHoDUDP�D�
HVFUHYHU� VREUH� RUJDQL]Do}HV� TXH� DSUHQGHP� QD� GpFDGD� GH� ���� SURSRQGR� VROXo}HV� SDUD� RV�



��
SULQFLSDLV� SUREOHPDV� TXH�� VHJXQGR� HOHV�� LQLELULDP� WDQWR� R� DSUHQGL]DGR� LQGLYLGXDO� TXDQWR�
RUJDQL]DFLRQDO�� D� LQFDSDFLGDGH� GR� VHU� KXPDQR�GH� UHFRQKHFHU� H� GHVDILDU� RV�PRGHORV�PHQWDLV�
TXH�FRQWURODP�VXDV�Do}HV��H�GH�H[SUHVVDU�VXDV�SUHPLVVDV�FRP�FODUH]D�SDUD�RV�RXWURV��6FKHLQ�
DSXG�%R\HWW�	�%R\HWW������������GL]�TXH�DV�FRQGLo}HV�QHFHVViULDV�SDUD�R�DSUHQGL]DGR�HVWmR�
DXVHQWHV� QD� PDLRULD� GDV� RUJDQL]Do}HV� SRUTXH� VXD� FXOWXUD� p� LQDGHTXDGD�� LQLELQGR� WDQWR� R�
DSUHQGL]DGR�TXDQWR�R�WLSR�GH�PXGDQoD�WUDQVIRUPDGRUD�TXH�SRVVLELOLWD�HVVH�DSUHQGL]DGR�

.LP� �������� HQWUH� RXWURV� HVWXGLRVRV�� UHVVDOWD� TXH� R� YHUGDGHLUR� DSUHQGL]DGR� H[LJH� D�
DTXLVLomR�WDQWR�GH�NQRZ�KRZ �R�FRPR��TXDQWR�GRV�PRWLYRV��R�SRUTXr��TXH�QRV�OHYDP�D�HOH��2�
DXWRU� GHIHQGH� DLQGD� TXH� QRV� HVWiJLRV� LQLFLDLV� GH� YLGD� GH� XPD� RUJDQL]DomR� R� DSUHQGL]DGR�
RUJDQL]DFLRQDO�H� LQGLYLGXDO�SUDWLFDPHQWH�VH�FRQIXQGHP�� FRPR�D�RUJDQL]DomR�QRUPDOPHQWH�p�
SHTXHQD�� R� FRPSDUWLOKDPHQWR� GH� LGpLDV� H� LQIRUPDo}HV� p� IUHT�HQWH�� ¬� PHGLGD� TXH� D�
RUJDQL]DomR� FUHVFH�� DXPHQWD� D� QHFHVVLGDGH� GH� VH� FDSWXUDU� SDUWH� GR� FRQKHFLPHQWR� GH� FDGD�
PHPEUR� VRE� D� IRUPD� GH� DUTXLYRV�� UHODWyULRV�� PDQXDLV�� SURFHGLPHQWRV� RSHUDFLRQDLV�� SODQRV�
HVWUDWpJLFRV�HWF���QXP�HVIRUoR�SDUD�VH�PDQWHU�R�FRPR�SRUTXr�RUJDQL]DFLRQDO�DFXPXODGR�

7HUUD��������ID]�XPD�FRPSDUDomR�HQWUH�DV�SHUVSHFWLYDV�LQGLYLGXDO�H�RUJDQL]DFLRQDO�GR�
DSUHQGL]DGR�� HVWDEHOHFHQGR� FRPR� FRQGLo}HV� IDYRUiYHLV� SDUD� R� GHVHQYROYLPHQWR� GR�
DSUHQGL]DGR� RUJDQL]DFLRQDO�� HQWUH� RXWUDV�� D� H[LVWrQFLD� GH� RSRUWXQLGDGHV� SDUD� R� DXWR�
GHVHQYROYLPHQWR�� D� SRVVLELOLGDGH� GH� TXHVWLRQDPHQWR� GRV� YDORUHV�� FUHQoDV�� FXOWXUD� H� GH�
PXGDQoD�GH�FRPSRUWDPHQWR�H�R�HVWtPXOR�j�FRRSHUDomR��SRU�PHLR�GD�UHGXomR�GH�EDUUHLUDV�FRPR�
VtPERORV�GH�SRGHU�H�VWDWXV�H�GH�PHFDQLVPRV�IRUPDLV�GH�FRQWUROH�

+i�HYLGrQFLDV�FDGD�YH]�PDLRUHV�GH�TXH�RV� LQYHVWLPHQWRV�HP�DSUHQGL]DGR�FRUSRUDWLYR�



��
HVWmR�DVVRFLDGRV�DR�VXFHVVR�GR�QHJyFLR��3DUD�UHIRUoDU�HVVH�DUJXPHQWR��5RVHQEHUJ��������FLWD�R�
UHVXOWDGR� GH� XP� HVWXGR� GH� ����� FRQGX]LGR� SHOD� $PHULFDQ� 6RFLHW\� IRU� 7UDLQLQJ� DQG�
'HYHORSPHQW� �$67'��� HP� TXH�� DR� GLYLGLU�VH� XPD� DPRVWUD� GH� HPSUHVDV� S~EOLFDV� HP� GRLV�
JUXSRV�� FRP� EDVH� QR� YROXPH� GH� LQYHVWLPHQWR� HP� WUHLQDPHQWR� SRU� IXQFLRQiULR�� REVHUYRX�VH�
XPD�PDLRU�PpGLD� WDQWR�GH�YHQGDV� OtTXLGDV�SRU� IXQFLRQiULRV�TXDQWR�GH� OXFUR�EUXWR�DQXDO�SRU�
IXQFLRQiULR�QR�JUXSR�HP�TXH�R�LQYHVWLPHQWR�HP�WUHLQDPHQWR�IRL�VXSHULRU�

(PERUD�DSUHQGL]DGR�H� WUHLQDPHQWR�FRVWXPHP�VHU� WUDWDGRV�FRPR�VLQ{QLPRV��p�SUHFLVR�
GLIHUHQFLDU�RV�FRQFHLWRV��7UHLQDPHQWR�p�D�PDQHLUD�FRPR�D�LQVWUXomR�p�WUDQVPLWLGD�H�DX[LOLD�R�
DSUHQGL]DGR��5RVHQEHUJ���������TXH�SRU�VXD�YH]�p�R�DWR�RX�HIHLWR�GH�DGTXLULU�FRQKHFLPHQWR�RX�
KDELOLGDGH� �.LP�� ������� 2� DSUHQGL]DGR� SRGH� VHU� DOFDQoDGR� WDQWR� SHOD� LQVWUXomR� IRUPDO�
�WUHLQDPHQWR��TXDQWR�SHOD� LQIRUPDO�± SRU�H[HPSOR��R�DFHVVR�D� LQIRUPDomR�EHP�RUJDQL]DGD�H�
EHP�HVWUXWXUDGD��R�TXH�p�SURSRUFLRQDGR�SHORV�FKDPDGRV�VLVWHPDV�GH�JHVWmR�GR�FRQKHFLPHQWR�
����*HVWmR�GR�FRQKHFLPHQWR

$� JHVWmR� GR� FRQKHFLPHQWR� SRGH� VHU� GHILQLGD�� VHJXQGR� 'DYHQSRUW� H� 3UXVDN� ��������
FRPR�R�FRQMXQWR�GH�Do}HV�VLVWHPiWLFDV�H�GLVFLSOLQDGDV�TXH�XPD�RUJDQL]DomR�SRGH�DGRWDU�SDUD�
REWHU�R�PDLRU�UHWRUQR�SRVVtYHO�GR�FRQKHFLPHQWR�GLVSRQtYHO�

2�FRQKHFLPHQWR��SRU�VXD�YH]��p�FRQFHLWXDGR�SHORV�PHVPRV�DXWRUHV�FRPR��XPD�PLVWXUD�
IOXLGD�GH�H[SHULrQFLD�FRQGHQVDGD��YDORUHV�� LQIRUPDomR�FRQWH[WXDO�H� LQVLJKW H[SHULPHQWDGR��D�
TXDO� SURSRUFLRQD� XPD� HVWUXWXUD� SDUD� D� DYDOLDomR� H� LQFRUSRUDomR� GH� QRYDV� H[SHULrQFLDV� H�
LQIRUPDo}HV��� &RP� RULJHP� H� DSOLFDomR� QD�PHQWH� GRV� FRQKHFHGRUHV�� R� FRQKHFLPHQWR� HVWDULD�
HPEXWLGR�QmR�Vy�HP�GRFXPHQWRV�RX�UHSRVLWyULRV��PDV�WDPEpP�HP�URWLQDV��SURFHVVRV��SUiWLFDV�



��
H�QRUPDV�RUJDQL]DFLRQDLV��'DYHQSRUW�H�3UXVDN�����������

0XLWRV� VLVWHPDV� GH� JHVWmR� GR� FRQKHFLPHQWR� VmR� IDFLOLWDGRV� SHOD� WHFQRORJLD� GD� LQWHUQHW��
GDQGR� VXSRUWH� j� FULDomR�� DR� DUTXLYDPHQWR� H� DR� FRPSDUWLOKDPHQWR� GR� FRQKHFLPHQWR�
FRUSRUDWLYR�� (QWUHWDQWR�� DOpP� GH� WHFQRORJLD�� D� JHVWmR� GR� FRQKHFLPHQWR� GHSHQGH� GH� SHVVRDV��
GRV�UHODFLRQDPHQWRV�QR�WUDEDOKR�H�GD�FRPXQLFDomR��

2� FRQKHFLPHQWR� FRVWXPD� VHU� FODVVLILFDGR� FRPR� H[SOtFLWR� RX� WiFLWR�� &RQKHFLPHQWRV�
H[SOtFLWRV�VmR�DTXHOHV�TXH SRGHP�VHU�WUDQVIRUPDGRV�HP�GRFXPHQWRV��URWHLURV�H�WUHLQDPHQWRV���
&RQKHFLPHQWR�WiFLWR�p�DTXHOH�GLItFLO�GH�UHJLVWUDU��GRFXPHQWDU�RX�HQVLQDU�D�RXWUDV�SHVVRDV�± D�
FDSDFLGDGH� GH� OLGHUDQoD�� SRU� H[HPSOR�� HPERUD� SRVVD� VHU� FODUDPHQWH� LGHQWLILFDGD� HP�
GHWHUPLQDGDV�SHVVRDV��p�GH�GLItFLO�WUDQVPLVVmR�RX�GHVFULomR��

5RVHQEHUJ�����������OHPEUD�TXH�RV�FRQKHFLPHQWRV�WiFLWR�H�H[SOtFLWR�GRV�LQGLYtGXRV�H�GDV�
HPSUHVDV� QmR� DWXDP� LVRODGRV�� LQWHUDJLQGR� XP� FRP� R� RXWUR� SDUD� JHUDU� R� GHVHPSHQKR�
RUJDQL]DFLRQDO��2�DXWRU�FRQVLGHUD�TXH�SDUD�RV�FRQKHFLPHQWRV�H[SOtFLWRV��R�WUHLQDPHQWR�p�XPD�
IHUUDPHQWD� HILFD]�� HQTXDQWR� TXH� D� JHVWmR� GR� FRQKHFLPHQWR� VHULD� PDLV� DGHTXDGD� SDUD� D�
DEVRUomR�GH�FRQKHFLPHQWR�WiFLWR��

2EVHUYD�VH�� HQWUHWDQWR�� TXH� RV� VLVWHPDV� GH� JHVWmR� GR� FRQKHFLPHQWR� SRGHP� VHU� ~WHLV� H�
HILFD]HV� HP� DPEDV� DV� VLWXDo}HV� ± WDQWR� SDUD� R� FRPSDUWLOKDPHQWR� GH� FRQKHFLPHQWR� WiFLWR�
TXDQWR� SDUD� R� H[SOtFLWR�� +DQVHQ� ������� FLWD� GXDV� HVWUDWpJLDV� SULQFLSDLV� GH� JHVWmR� GR�
FRQKHFLPHQWR�� HVWUDWpJLD� GH� FRGLILFDomR� H� HVWUDWpJLD� GH� SHUVRQLILFDomR�� $� HVWUDWpJLD� GH
FRGLILFDomR�IXQFLRQD�PHOKRU�SDUD�R�FRQKHFLPHQWR�H[SOtFLWR�� TXDQGR�R�FRQKHFLPHQWR�SRGH�VHU�
FRGLILFDGR� H� DUPD]HQDGR�HP�EDVHV�GH�GDGRV��PXLWDV�SHVVRDV�SRGHP�SHVTXLVDU� H� UHFXSHUDU�D�



��
LQIRUPDomR�FRGLILFDGD� VHP�SUHFLVDU� FRQWDWDU� D�SHVVRD�TXH�RULJLQDOPHQWH�GHVHQYROYHX�DTXHOD�
LQIRUPDomR��R�TXH�SRVVLELOLWD�D�UHXWLOL]DomR�GR�FRQKHFLPHQWR�HP�ODUJD�HVFDOD��$�HVWUDWpJLD�GD�
SHUVRQLILFDomR�� SRU� RXWUR� ODGR�� p� PDLV� HILFD]� TXDQGR� VH� WUDWD� GH� FRQKHFLPHQWR� WiFLWR� � R�
FRQKHFLPHQWR�HVWi�LQWLPDPHQWH�UHODFLRQDGR�j�SHVVRD�TXH�R�GHVHQYROYHX��H�p PDLV�IDFLOPHQWH�
FRPSDUWLOKDGR�SRU�PHLR�GH�FRQWDWRV�GLUHWRV�SHVVRD�D�SHVVRD��1D�HVWUDWpJLD�GD�SHUVRQLILFDomR��R�
FRPSXWDGRU�VHUYH�FRPR�LGHQWLILFDGRU�H�ORFDOL]DGRU�GH�GHWHQWRUHV�GR�FRQKHFLPHQWR�SURFXUDGR��
H�VHX�SULQFLSDO�SDSHO�p�IDFLOLWDU�D�FRPXQLFDomR�LQWHUSHVVRDO�GR�FRQKHFLPHQWR��QmR�DUPD]HQi�OR��

(PSUHVDV� TXH� DGRWDP� D� HVWUDWpJLD� GH� SHUVRQLILFDomR� SDUD� D� JHVWmR� GR� FRQKHFLPHQWR�
HQIDWL]DP�R�GLiORJR�HQWUH�LQGLYtGXRV��QmR�REMHWRV�GH�FRQKHFLPHQWR�DUPD]HQDGRV�HP�EDVHV�GH�
GDGRV�� 2� FRQKHFLPHQWR� TXH� QmR� IRL� FRGLILFDGR� ± H� SRVVLYHOPHQWH� QmR� WHULD� FRPR� VHU� ± p�
WUDQVIHULGR� HP� VHVV}HV� GH� EUDLQVWRUPLQJ H� HP� UHXQL}HV� SUHVHQFLDLV�� 7DLV� HPSUHVDV�
QRUPDOPHQWH�XVDP�VLVWHPDV�GH�GRFXPHQWR�HOHWU{QLFR�QmR�SDUD�DUPD]HQDU�FRQKHFLPHQWR��PDV�
SDUD�SHUPLWLU�D� ORFDOL]DomR�UiSLGD�GH�LQIRUPDo}HV�VREUH�GHWHUPLQDGD�iUHD�H�SDUD�LGHQWLILFDU�D�
SHVVRD� TXH� Mi� HIHWXRX� DOJXP� WUDEDOKR� QR� FDPSR� GHVHMDGR�� 2� LQWHUHVVDGR� HQWmR� ORFDOL]D� H�
SURFXUD�R�HVSHFLDOLVWD�SHVVRDOPHQWH�

'DYHQSRUW� H� 3UXVDN� ������ �� ������ DR� SHVTXLVDU� DV� FRQGLo}HV� TXH� OHYDP� DR� VXFHVVR� GH�
SURMHWRV�GH�JHVWmR�GR�FRQKHFLPHQWR�QDV�RUJDQL]Do}HV��DSRQWDUDP�QRYH�IDWRUHV�FRPXQV�D�WRGRV�
RV�SURMHWRV�EHP�VXFHGLGRV�

x FXOWXUD�RULHQWDGD�SDUD�R�FRQKHFLPHQWR
x LQIUD�HVWUXWXUD�WpFQLFD�H�RUJDQL]DFLRQDO



��
x DSRLR�GD�DOWD�JHUrQFLD
x YLQFXODomR� DR� YDORU� HFRQ{PLFR� RX� VHWRULDO� �D� JHVWmR� GR� FRQKHFLPHQWR� SRGH� VHU�

GLVSHQGLRVD�H�GHYH��SRUWDQWR��VHU�YLQFXODGD�DR�EHQHItFLR�HFRQ{PLFR�RX�DR�VXFHVVR�QR�
VHWRU�

x DOJXPD�RULHQWDomR�SDUD�SURFHVVRV��R�JHUHQWH�GH�SURMHWR�GR�FRQKHFLPHQWR�GHYH�WHU�XPD�
ERD�YLVmR�GH� VHX� FOLHQWH H� VHX�JUDX�GH� VDWLVIDomR�H�GD�SURGXWLYLGDGH�H�TXDOLGDGH�GRV�
VHUYLoRV�RIHUHFLGRV�

x FODUH]D� GH� YLVmR� H� OLQJXDJHP� H� HOHPHQWRV� PRWLYDGRUHV� QmR� WULYLDLV� �RV� IXQFLRQiULRV�
SUHFLVDP� VHU�PRWLYDGRV� D� FULDU�� FRPSDUWLOKDU� H� XVDU� R� FRQKHFLPHQWR�� H� RV� HOHPHQWRV�
PRWLYDGRUHV�QmR�SRGHP�VHU�WULYLDLV��FRPR�RIHUWD�GH�PLOKDJHP�DpUHD�SDUD�IXQFLRQiULRV�
TXH� FRQWULEXHP� FRP� D� EDVH� GH� FRQKHFLPHQWR� � HOHV� GHYHP� UHSUHVHQWDU� LQFHQWLYRV�
GXUDGRXURV�H�YLQFXODGRV�DR�UHVWDQWH�GD�HVWUXWXUD�GH�DYDOLDomR�H�UHPXQHUDomR�

x DOJXP�QtYHO�GD�HVWUXWXUD�GR�FRQKHFLPHQWR��XP�SURMHWR�GH�JHVWmR�GR�FRQKHFLPHQWR�QmR�
SRGH� VHU� H[FHVVLYDPHQWH� HVWUXWXUDGR�� Mi� TXH� R� FRQKHFLPHQWR� p�QDWXUDOPHQWH� IOXLGR� H�
HVWUHLWDPHQWH� OLJDGR�jV�SHVVRDV�TXH�R�SRVVXHP��PDV�XP�UHSRVLWyULR�GH�FRQKHFLPHQWR�
FRPSOHWDPHQWH� GHVSURYLGR� GH� HVWUXWXUD� QmR� FRQVHJXH� VHUYLU� j� VXD� ILQDOLGDGH�� H� D
FDWHJRUL]DomR�H�XVR�GH�SDODYUDV�FKDYH�IDFLOLWD�D�XVDELOLGDGH�GR�EDQFR�GR�FRQKHFLPHQWR�
RUJDQL]DFLRQDO�

x P~OWLSORV� FDQDLV� SDUD� D� WUDQVIHUrQFLD� GR� FRQKHFLPHQWR� �R� FRQKHFLPHQWR� GHYH� VHU�
WUDQVIHULGR� SRU� PHLR� GH� P~OWLSORV� FDQDLV� TXH� VH� UHIRUoDP� PXWXDPHQWH� � DOpP� GDV�



��
IDFLOLGDGHV� GH� FRPXQLFDomR� D� GLVWkQFLD�� p� SUHFLVR� HVWDEHOHFHU� XP� DPELHQWH� TXH�
SRVVLELOLWH�WDPEpP�R�FRQWDWR�IDFH�D�IDFH��

����(GXFDomR�FRUSRUDWLYD
2� UHFRQKHFLPHQWR� GD� DSUHQGL]DJHP� FRQWtQXD� H� GD� JHVWmR� GR� FRQKHFLPHQWR� FRPR�

IDWRUHV� GHWHUPLQDQWHV� GH� VXFHVVR� QR�PXQGR� GH� QHJyFLRV� JOREDOL]DGRV� H� LQIRUPDWL]DGRV� WHP�
SURSRUFLRQDGR� XP� DXPHQWR� VLJQLILFDWLYR� GDV� LQLFLDWLYDV� YROWDGDV� SDUD� D� DSUHQGL]DJHP�
RUJDQL]DFLRQDO�� 6HJXQGR� 3HUHLUD� �������� SHUFHEH�VH� FODUDPHQWH� QDV� RUJDQL]Do}HV�
FRQWHPSRUkQHDV� XPD� WHQGrQFLD� j� PLJUDomR� GR� WUHLQDPHQWR� �SURFHVVR� GH� DTXLVLomR� RX�
DSHUIHLoRDPHQWR�GH�FRQKHFLPHQWRV��H�GHVHQYROYLPHQWR��SURFHVVR�YROWDGR�SDUD�R�FUHVFLPHQWR�
LQWHJUDO�GR�KRPHP��SDUD�D�HGXFDomR�FRUSRUDWLYD�

$�HGXFDomR�FRUSRUDWLYD�WUDQVIRUPD�DV�HVWUXWXUDV�GH�WUHLQDPHQWR�H�GHVHQYROYLPHQWR�GDV�
RUJDQL]Do}HV�DR�WHQWDU�IRUPXODU��SHOD�SULPHLUD�YH]��XP�FRQFHLWR�GH�DWXDomR�SURMHWDGR�SDUD�XPD�
VRFLHGDGH� GR� FRQKHFLPHQWR��$� DSOLFDomR� GR� FRQFHLWR� GH� HGXFDomR� FRUSRUDWLYD� WHP� RFRUULGR�
FRP�PDLV� IUHT�rQFLD� SRU�PHLR� GR�PRGHOR� GH� XQLYHUVLGDGH� FRUSRUDWLYD�� QR�%UDVLO�� HVWLPD�VH�
TXH� HP� PDUoR� GH� ����� KDYLDP� FHUFD� GH� ��� XQLYHUVLGDGHV� FRUSRUDWLYDV� LPSODQWDGDV� HP�
HPSUHVDV�FRPR�$FFRU��(PEUDHU��9LVD��7HOHPDU��5KRGLD��9RONVZDJHQ�H�;HUR[��3HUHLUD��������

(PERUD�� FRPR VHULD� GH� VH� HVSHUDU�� R� PRGHOR� GH� XQLYHUVLGDGH� FRUSRUDWLYD� DVVXPD�
GLIHUHQWHV� IRUPDV� GH� RUJDQL]DomR�� 0HLVWHU� ������������ UHODFLRQD�� HQWUH� RXWUDV�� DV� VHJXLQWHV�
FDUDFWHUtVWLFDV�EiVLFDV�FRPXQV�D�HVVH�WLSR�GH�VLVWHPD�GH�DSUHQGL]DJHP��RIHUHFHU�RSRUWXQLGDGH�
GH� DSUHQGL]DJHP� UHODFLRQDGD� jV� TXHVW}HV� FRUSRUDWLYDV� GH� PDLRU� UHOHYR�� FRQVLGHUDU� D�
XQLYHUVLGDGH� FRUSRUDWLYD� FRPR� XP� SURFHVVR�� H� QmR� XP� HVSDoR� ItVLFR� GHVWLQDGR� j�



��
DSUHQGL]DJHP��DVVXPLU�XP�IRFR�JOREDO�QR�GHVHQYROYLPHQWR�GH�VROXo}HV�GH�DSUHQGL]DJHP�
����(GXFDomR�D�GLVWkQFLD

$� HGXFDomR� D� GLVWkQFLD�� HPERUD� WHQKD� VH� LQLFLDGR� PXLWR� DQWHV� GR� VXUJLPHQWR� GDV�
WHFQRORJLDV�GH�LQIRUPDomR�H�FRPXQLFDomR�KRMH�GLVSRQtYHLV��DGTXLULX�XP�QRYR�VWDWXV�D�SDUWLU�GD�
GLVVHPLQDomR�GD� LQWHUQHW��GHYLGR�j�SRVVLELOLGDGH�GH�DPSOD�LQWHUDomR�SURSRUFLRQDGD�SHOD�UHGH�
PXQGLDO�GH�FRPSXWDGRUHV�

6HJXQGR� 6RX]D� H� 1XQHV� ������ �� ���� D� SULQFLSDO� LQRYDomR� QD� iUHD� GD� HGXFDomR� QDV�
~OWLPDV�GpFDGDV�FRQVLVWLX�QD�FULDomR��LPSODQWDomR�H�DSHUIHLoRDPHQWR�GH�XPD�QRYD�JHUDomR�GH�
VLVWHPDV�GH�HGXFDomR�D�GLVWkQFLD��TXH�DEULUDP�QRYDV�RSRUWXQLGDGHV�HGXFDFLRQDLV�UHODFLRQDGDV�
D�QRo}HV�GH�TXDQWLGDGH��TXDOLGDGH��IOH[LELOLGDGH��OLEHUGDGH�H�FUtWLFD�

0HVPR� TXH� HVVHV� QRYRV� VLVWHPDV� H� RSRUWXQLGDGHV� HGXFDFLRQDLV� WHQKDP� VLGR�
SRVVLELOLWDGRV� SHORV� GHVHQYROYLPHQWRV� WHFQROyJLFRV� RFRUULGRV� QHVVH� SHUtRGR�� DV� FUtWLFDV� D�
UHVSHLWR� GD� XWLOL]DomR� GDV� WHFQRORJLDV� GD� LQIRUPDomR� H� FRPXQLFDomR� �7,&�� QD� HGXFDomR� VmR�
PXLWDV�� (QWUHWDQWR�� FRPR� GHVWDFDP� 6RX]D� H� 1XQHV� ������ �� ����� JUDQGH� SDUWH� GDV� RSLQL}HV�
QHJDWLYDV�GL]�UHVSHLWR�QmR�jV�IHUUDPHQWDV� WHFQROyJLFDV�HP�VL��PDV�SULQFLSDOPHQWH�DR�XVR�TXH�
GHODV� VH� ID]� QRV� SURFHVVRV� GH� HQVLQR� H� DSUHQGL]DJHP�� +DYHULD� DLQGD� PXLWR� D� VH� FULDU��
H[SHULPHQWDU� H� FRUULJLU� QHVVH� FDPSR� GHVDILDGRU� GH� WUDQVSRVLomR� GR� DSUHQGL]DGR� WUDGLFLRQDO�
SDUD�D�HGXFDomR�D�GLVWkQFLD�EDVHDGD�HP�FRPSXWDGRUHV��
����(�OHDUQLQJ

$SHVDU� GH� WUDQVSRU� GLVWkQFLDV�� R� H�OHDUQLQJ QmR� VH� FRQIXQGH� FRP� D� HGXFDomR� D�



��
GLVWkQFLD�� WHUPR� PDLV� DPSOR� TXH� LQFOXL� WDPEpP� FXUVRV� SRU� FRUUHVSRQGrQFLD�� FXUVRV�
XQLGLUHFLRQDLV�SHOD�WHOHYLVmR�H�RXWUDV�IRUPDV�GH�WUHLQDPHQWR�LQVWUXomR�QmR�SUHVHQFLDO�

6HJXQGR� 5RVHQEHUJ� �������� R� H�OHDUQLQJ UHIHUH�VH� j� XWLOL]DomR� GDV� WHFQRORJLDV� GD�
LQWHUQHW� SDUD� IRUQHFHU� XP� DPSOR� FRQMXQWR� GH� VROXo}HV� TXH� PHOKRUDP� R� FRQKHFLPHQWR� H� R�
GHVHPSHQKR��(QWUH�DV�GHILQLo}HV�HQFRQWUDGDV�QD�OLWHUDWXUD��RSWRX�VH�SRU�DGRWDU�D�RIHUHFLGD�SRU�
)UDQFR���������TXH�FRQVLGHUD�R�H�OHDUQLQJ FRPR�VHQGR�R�XVR�GDV�WHFQRORJLDV�GD�LQIRUPDomR�H�
FRPXQLFDomR�SDUD�SURPRYHU�R�DSUHQGL]DGR��1R�FRQWH[WR�GHVWH�HVWXGR��R�H�OHDUQLQJ UHIHUH�VH��
PDLV� HVSHFLILFDPHQWH�� DR� XVR� GHVVDV� WHFQRORJLDV� SDUD� DSULPRUDU� DV� KDELOLGDGHV�� RV�
FRQKHFLPHQWRV�H�R�GHVHPSHQKR�GH�LQGLYtGXRV�H�GDV�RUJDQL]Do}HV�HP�TXH�HVWHV�WUDEDOKDP�

2� WUHLQDPHQWR�RQ�OLQH� p�� DVVLP�� DSHQDV�XPD�SDUWH�GR�H�OHDUQLQJ��(P�VXD�SHUVSHFWLYD�
PDLV�DPSOD��R�H�OHDUQLQJ SURSRUFLRQD�VROXo}HV�GH�DSUHQGL]DGR�TXH�H[WUDSRODP�RV�SDUDGLJPDV�
WUDGLFLRQDLV� GH� WUHLQDPHQWR�� SDUD� LQFOXLU� R� IRUQHFLPHQWR� GH� LQIRUPDomR� H� IHUUDPHQWDV� TXH�
PHOKRUDP�R�GHVHPSHQKR��PHGLDQWH�R�XVR�GH�WHFQRORJLDV�DSOLFDGDV�j�FODVVLILFDomR�GH�FRQWH~GR��
j� YLQFXODomR� GH� GDGRV� H� LQIRUPDo}HV� RULXQGDV� GH� IRQWHV�GLYHUVLILFDGDV�� j� SDUDPHWUL]DomR�GH�
SHVTXLVDV�� j� HGLomR� H� ILOWUDJHP�GH�PDWHULDO� H� DVVLP�SRU�GLDQWH��'HVVD� IRUPD�� LQWURGX]LU� R� H�
OHDUQLQJ HP� XPD� RUJDQL]DomR� SRGH� VLJQLILFDU� DEVRUYHU� QmR� Vy� XPD� QRYD� WHFQRORJLD� GH�
WUHLQDPHQWR� EDVHDGR� HP� VHT�rQFLDV� GH� DWLYLGDGHV� SHGDJyJLFDV� RUJDQL]DGDV��PDV� WDPEpP�GH�
JHVWmR�GR�FRQKHFLPHQWR�FRUSRUDWLYR�H�GH�DSRLR�DR�GHVHPSHQKR�

2� H�OHDUQLQJ SRGH� WUD]HU� EHQHItFLRV� VLJQLILFDWLYRV� SDUD� DV� RUJDQL]Do}HV��
SURSRUFLRQDQGR��HQWUH�RXWURV��D�UHGXomR�GH�FXVWRV�FRP�WUHLQDPHQWR��PDLRU�DOFDQFH�JHRJUiILFR�
H�HP�Q~PHUR�GH�SHVVRDV�WUHLQDGDV�VLPXOWDQHDPHQWH��H�D�DWXDOL]DomR�LQVWDQWkQHD�GD�LQIRUPDomR�



��
D�VHU�WUDQVPLWLGD��5RVHQEHUJ��������

(P� VXDV� DSOLFDo}HV� GH� WUHLQDPHQWR� IRUPDO�� R� H�OHDUQLQJ QmR� WHP� R� REMHWLYR� GH�
VXEVWLWXLU�R�HQVLQR�SUHVHQFLDO��D�PDLRULD�GDV�HPSUHVDV�TXH�DGRWD�FRP�VXFHVVR�XPD�HVWUDWpJLD�
GH�H�OHDUQLQJ R�ID]�GHQWUR�GH�XPD�DUTXLWHWXUD�GH�DSUHQGL]DGR�TXH�LQFOXL��DOpP�GR�WUHLQDPHQWR�
RQ�OLQH�H�GR�JHUHQFLDPHQWR�GR�FRQKHFLPHQWR��R�WUHLQDPHQWR�SUHVHQFLDO��5RVHQEHUJ���������2�
WUHLQDPHQWR� EDVHDGR� HP� FRPSXWDGRUHV� GHYH� VHU� YLVWR� FRPR� XPD� VROXomR� GH� TXDOLGDGH� HP�
VLWXDo}HV�HP�TXH�D�HVFDVVH]�GH�UHFXUVRV�RX�GH�WHPSR��DV�GLIHUHQoDV�GH�ULWPR�GH�DSUHQGL]DGR�RX�
D�TXDOLGDGH�GH�XP�SURJUDPD�GH� WUHLQDPHQWR�MXVWLILTXHP�R�XVR�GH�UHFXUVRV�WHFQROyJLFRV�SDUD�
VXEVWLWXLU�XPD�H[SHULrQFLD�GH�HQVLQR�WUDGLFLRQDO�HP�VDOD�GH�DXOD�

(P� VXDV� DSOLFDo}HV� GH� JHVWmR� GR� FRQKHFLPHQWR�� R� H�OHDUQLQJ SRVVLELOLWD� j� HPSUHVD�
PDQWHU� XP� UHSRVLWyULR� FHQWUDO� GH� LQIRUPDo}HV� H� GDU� VXSRUWH� j� FULDomR�� RUJDQL]DomR� H�
JHUHQFLDPHQWR�GR�FRQWH~GR�~WLO�SDUD�R�GHVHPSHQKR�LQGLYLGXDO�H�FROHWLYR��8P�ERP�VLVWHPD�GH�
JHVWmR�GH�FRQKHFLPHQWR�SHUPLWH�D�FULDomR�GH�FRPXQLGDGHV�GH�DSUHQGL]DGR��SHUPLWLQGR�TXH�DV�
SHVVRDV�SRVVDP�QmR�DSHQDV�H[SORUDU�R�FRQWH~GR�GLVSRQtYHO��HP�QtYHLV�GLIHUHQWHV�GH�DPSOLWXGH�
H GH�SURIXQGLGDGH�GH�DFRUGR�FRP�VXD�QHFHVVLGDGH��PDV�WDPEpP�FRQWULEXLU�FRP�LQIRUPDo}HV�H�
H[SHULrQFLDV�D�VHUHP�FRPSDUWLOKDGDV�FRP�SHVVRDV�FRP�LQWHUHVVHV�RX�REMHWLYRV�VLPLODUHV���

2� VXSRUWH� DR� GHVHPSHQKR� SRGH� VH� PDQLIHVWDU� QR� H�OHDUQLQJ GH� GLYHUVDV� IRUPDV��
SURSRUFLRQDQGR� IHUUDPHQWDV� GH� DMXGD� TXH� H[SOLTXHP� SDVVR�D�SDVVR� FRPR� H[HFXWDU�
GHWHUPLQDGD� WDUHID�� IRUQHFHQGR� UDSLGDPHQWH� LQIRUPDo}HV� QHFHVViULDV� SDUD� VH� UHDOL]DU� XPD�
DWLYLGDGH�� H�DVVLP�SRU�GLDQWH�� �8P�DJHQWH�GH� UHVHUYDV�GH�XPD�FRPSDQKLD�DpUHD�SRGH� WHU�VHX�
GHVHPSHQKR�PHOKRUDGR�SHOR�XVR�GH�XP�VLVWHPD�TXH�LQIRUPH�SUHFLVDPHQWH�RV�KRUiULRV�GH�Y{R�H�



��
R�Q~PHUR�GH�DVVHQWRV�GLVSRQtYHLV��XP�PHFkQLFR�SRGH�LGHQWLILFDU�FRP�PDLRU�UDSLGH]�R�GHIHLWR�
GH�XP�FDUUR�VH�WLYHU�DFHVVR�jV�LQIRUPDo}HV�HVSHFtILFDV�VREUH�R�PRWRU�XVDGR�QDTXHOH�PRGHOR��
1RV� H[HPSORV� FLWDGRV�� DV� HPSUHVDV� WHULDP� XP� PHOKRU� UHVXOWDGR� SURSRUFLRQDQGR� DRV�
IXQFLRQiULRV� FRQKHFLPHQWRV� VREUH� FRPR� XVDU� DV� IHUUDPHQWDV� GH� VXSRUWH� DR� GHVHPSHQKR�
GLVSRQtYHLV�� HP� YH]� GH� H[LJLU� TXH� HVWXGDVVHP� SHUPDQHQWHPHQWH� DV� LQIRUPDo}HV� QHFHVViULDV�
SDUD�UHDOL]DU�VHX�WUDEDOKR�
����&RQWH[WR�HPSUHVDULDO�EUDVLOHLUR

6HJXQGR�7DSVFRWW�H�&DVWRQ���������TXDWUR�PXGDQoDV�GH�SDUDGLJPD�WrP�LPSDFWR�VREUH�
DV� RUJDQL]Do}HV� QRV� GLDV� DWXDLV�� HP� TXDOTXHU� SDUWH� GR� PXQGR�� 6mR� HODV�� QRYDV� WHFQRORJLDV�
�QRYDV� PHWDV� SDUD� D� WHFQRORJLD� GH� LQIRUPDomR�� FRPSXWDomR� HP� UHGH�� DEHUWD� H� FHQWUDGD� QR�
XVXiULR��� R� QRYR� DPELHQWH� HPSUHVDULDO� �PHUFDGR� GLQkPLFR�� DEHUWR� H� FRPSHWLWLYR��� D� QRYD�
HPSUHVD��RUJDQL]DomR�DEHUWD�DWXDQGR�HP�UHGH�H�IXQGDPHQWDGD�QD�LQIRUPDomR���H�D�QRYD�RUGHP�
JHRSROtWLFD��UHDOLGDGH�PXQGLDO�DEHUWD��YROiWLO�H�PXOWLSRODU��

1R� %UDVLO�� SRXFDV� HPSUHVDV� WrP� VH� PRVWUDGR� SUHSDUDGDV� SDUD� DWXDU� QHVVH� QRYR�
DPELHQWH�GH�QHJyFLRV��2�FRQWH[WR�HPSUHVDULDO�EUDVLOHLUR�FRQWUDVWD�HP�UHODomR�DR�HQFRQWUDGR�
HP� SDtVHV� GHVHQYROYLGRV� SULQFLSDOPHQWH� TXDQWR� D� VXDV� FDUDFWHUtVWLFDV� WHFQROyJLFDV� H�
LQRYDGRUDV�� R� Q~PHUR� GH� HPSUHVDV� LQRYDGRUDV� QR� %UDVLO� p� SURSRUFLRQDOPHQWH� SHTXHQR��
UHYHODQGR�VH� DLQGD�PHQRU�TXDQGR� VH�SURFXUD� LGHQWLILFDU� DV� HPSUHVDV�QmR� Vy� LQRYDGRUDV�PDV�
WDPEpP�WHFQRORJLFDPHQWH�FDSDFLWDGDV��$QGUHDVVL�H�6EUDJLD���������

(QWUH� RV� SULQFLSDLV� LQLELGRUHV� GD� FRPSHWLWLYLGDGH� QR�%UDVLO�� FRVWXPD�VH� FLWDU� D� EDL[D�
SURGXomR�FLHQWtILFD�GD�FRPXQLGDGH�DFDGrPLFD��D�UHGX]LGD�SURGXomR�GH�SDWHQWHV��D�LQDGHTXDomR�



��
GD� ORJtVWLFD� GH� WUDQVSRUWHV�� HQHUJLD� H� WHOHFRPXQLFDo}HV�� H� RV� DOWRV� FXVWRV� GH� HQHUJLD� H� GH�
WHOHFRPXQLFDo}HV��9LFDUL��������6RX]D���������

$VVLP� FRPR� RFRUUH� HP� UHODomR� j� JHUDomR� H� DSOLFDomR� GR� FRQKHFLPHQWR�� RV�
LQYHVWLPHQWRV� HP� FRPXQLFDo}HV� H� LQIRUPiWLFD� QR�%UDVLO� VmR�� GH�PRGR� JHUDO�� EDL[RV� �/LYUR��
�������(PERUD�H[LVWDP�ERDV� UD]}HV�KLVWyULFDV�SDUD� LVVR� � LQVWDELOLGDGH�HFRQ{PLFD�H�SROtWLFD��
UHJUDV�FDPELDQWHV��DOWDV�WD[DV�GH�MXURV��FDUJD�WULEXWiULD�HOHYDGD�� D�QHFHVVLGDGH�GH�VH�UHYHUWHU�D�
VLWXDomR�Mi�p�YLVWD�FRPR�HVVHQFLDO�SDUD�D�FRQTXLVWD�GD�FRPSHWLWLYLGDGH�H�D�VREUHYLYrQFLD�GDV�
HPSUHVDV�EUDVLOHLUDV�WDQWR�SHOR�JRYHUQR�TXDQWR�SHORV�HPSUHViULRV��3L]D��������

$�DGRomR�GD�FHUWLILFDomR�,62������H�R�DXPHQWR�GDV�FDQGLGDWXUDV�3UrPLR�1DFLRQDO�GD�
4XDOLGDGH� �314�� WrP� SURSRUFLRQDGR� D� GLVVHPLQDomR� GDV� SUiWLFDV� H� WpFQLFDV� GH� JHVWmR� GD�
TXDOLGDGH�� FRP� UHIOH[RV� GLUHWRV� VREUH� D� IOH[LELOL]DomR� RUJDQL]DFLRQDO� H� R� GHVHPSHQKR� GDV�
HPSUHVDV�TXH�LQFRUSRUDP�HVVH�WLSR�GH�SURJUDPD��(QWUHWDQWR��HP�DOJXQV�VHWRUHV�LPSRUWDQWHV�GD�
HFRQRPLD�EUDVLOHLUD��FRPR�p�R�GD�FRQVWUXomR�FLYLO��R�LQYHVWLPHQWR�HP�SURJUDPDV�GH�TXDOLGDGH�
DLQGD� p� LQVLJQLILFDQWH� �&RQVWUXWRUDV�� �������0DLV� DLQGD��%DUURV� H� 3UDWHV� ���������� OHPEUDP�
TXH� DV� FHUWLILFDo}HV� GH� TXDOLGDGH� JDUDQWHP� DSHQDV� TXH� H[LVWH� XP� VLVWHPD� GH� TXDOLGDGH�
IRUPDOL]DGR�� QmR� QHFHVVDULDPHQWH� D� TXDOLGDGH� SRU� H[HPSOR�� GRV� SURGXWRV�� (VVHV� DXWRUHV�
H[WHUQDP� XPD� SUHRFXSDomR� FRP� DOJXPDV� FDUDFWHUtVWLFDV� FXOWXUDLV� EUDVLOHLUDV� TXH� SRGHULDP�
OHYDU�D�XPD�GLVFUHSkQFLD�HQWUH�D�QRUPD�SUHVFULWLYD�H�D�SUiWLFD�UHDO�GRV�SURFHVVRV�GH�TXDOLGDGH�

6HJXQGR�%DUURV�H�3UDWHV���������R�%UDVLO�SRVVXL�XP�HVWLOR�SUySULR�GH�DGPLQLVWUDU��TXH�
DSUHVHQWD�FRPR�SRQWRV�SRVLWLYRV�D�IOH[LELOLGDGH��DVVRFLDGD�j�FULDWLYLGDGH�H�DGDSWDELOLGDGH�GR�
SRYR�EUDVLOHLUR��D�OHDOGDGH�SHVVRDO��TXH�SHUPLWH�DJLOL]DU�LQIRUPDo}HV�H�FRQVROLGDU�DOLDQoDV��H�R�



��
ODGR� HPRFLRQDO� GH� KXPDQL]DU� DV� UHODo}HV� LQWHUQDV�H[WHUQDV�QDV� HPSUHVDV��1D�RSLQLmR�GHVVHV�
DXWRUHV�� VH� HVVDV� FDUDFWHUtVWLFDV� SUHYDOHFHUHP� VREUH� RXWURV� WUDoRV� QDWXUDLV�� FRPR� R�
SDWHUQDOLVPR� H� R� IRUPDOLVPR�� HVVH� HVWLOR� EUDVLOHLUR� GH� DGPLQLVWUDU� SRGH� GDU� jV� HPSUHVDV�XP�
PDLRU�LPSXOVR�H�GLIHUHQFLDomR�GLDQWH�GR�UHVWR�GR�PXQGR�

6RX]D�������������VXVWHQWD�TXH�R�TXH�LPSHGH�R�PHUFDGR�EUDVLOHLUR�GH�WHU�XP�Q~PHUR�
PDLRU� GH� PDUFDV�� SDWHQWHV�� SURGXWRV� H� HPSUHVDV� PDLV� FRPSHWLWLYDV� H� FRQKHFLGDV�
LQWHUQDFLRQDOPHQWH�QmR�p�D�IDOWD�GH�RSRUWXQLGDGHV��GH�FDSLWDO�RX�WHFQRORJLD��H�VLP�RV�PRGHORV�
PHQWDLV� YLJHQWHV�� FRQWURODGRUHV� H� LQLELGRUHV�GD�H[SUHVVmR�GD�FULDWLYLGDGH�GDV�SHVVRDV��TXH�R�
GLWDGR�SRSXODU��PDQGD�TXHP�SRGH��REHGHFH�TXHP�WHP�MXt]R���DMXGD�D�LOXVWUDU�

1R�SUy[LPR�FDStWXOR�� p� DSUHVHQWDGD�XPD�GHVFULomR�GRV�PpWRGRV�H� WpFQLFDV�XWLOL]DGRV�
SDUD�R�DSURIXQGDPHQWR�GR�HVWXGR�GDV�TXHVW}HV�UHODFLRQDGDV�DR�FRQWH[WR�HPSUHVDULDO�EUDVLOHLUR��
EHP�FRPR�GH� VXDV� LQIOXrQFLDV� VREUH�R�XVR�GDV� WHFQRORJLDV�GD� LQIRUPDomR�H�GD�FRPXQLFDomR�
QRV�SURFHVVRV�GH�DSUHQGL]DGR�LQGLYLGXDO�H�RUJDQL]DFLRQDO��



��

���0(72'2/2*,$
����7LSR�GH�SHVTXLVD

4XDQWR�DRV�ILQV��WUDWD�VH�GH�XPD�SHVTXLVD�GHVFULWLYD��TXH��VHJXQGR�0DUWLQV���������WHP�
FRPR�REMHWLYR�GHVFUHYHU�DV�FDUDFWHUtVWLFDV�GH�GHWHUPLQDGD�SRSXODomR�RX�IHQ{PHQR��EHP�FRPR�
HVWDEHOHFHU�UHODo}HV�HQWUH�YDULiYHLV�H�IDWRV�

4XDQWR� DRV� PHLRV�� DGRWDQGR�VH� R� FULWpULR� GH� FODVVLILFDomR� GH� SHVTXLVD� SURSRVWR� SRU�
9HUJDUD���������D�SHVTXLVD�p�ELEOLRJUiILFD��SRU�UHFRUUHU�DR�XVR�GH�PDWHULDO�GH�DFHVVR�S~EOLFR��
FRPR� OLYURV� H� DUWLJRV� SXEOLFDGRV�� WHOHPDWL]DGD�� SRU� YDOHU�VH� GD� ,QWHUQHW� SDUD� FROHWD� GH�
LQIRUPDo}HV��H�GRFXPHQWDO��SRU�VHUHP�XWLOL]DGRV�GRFXPHQWRV�GH�WUDEDOKR�H�UHODWyULRV�GH�XPD�
HPSUHVD�GH�FRQVXOWRULD�QmR�GLVSRQtYHLV�SDUD�FRQVXOWDV�S~EOLFDV�
����9DULiYHLV�GH�HVWXGR

6HJXQGR�&KLDYHQDWR� ������� WRGD�RUJDQL]DomR�KXPDQD�SRGH�VHU�DQDOLVDGD�HP� WHUPRV�
GH�FLQFR� IDWRUHV�� FRPR�VH�GmR�DV� VXDV� WDUHIDV SURGXWLYDV��FRPR�p�R� UHODFLRQDPHQWR�HQWUH�DV�
SHVVRDV TXH� D� FRPS}HP�� FRPR� HVWmR� HVWUXWXUDGDV HVWDV� SHVVRDV� HP� WHUPRV� IRUPDLV� H�
LQIRUPDLV�QR�kPELWR�GD�RUJDQL]DomR��TXDLV�RV�SULQFLSDLV�HOHPHQWRV�GR�DPELHQWH TXH�DIHWDP�R�
GHVHPSHQKR�RUJDQL]DFLRQDO�H�TXDLV�DV�WHFQRORJLDV GLVSRQtYHLV��

&RP�EDVH�QRV�IDWRUHV�GH�VXFHVVR�GRV�SURMHWRV�GH�JHVWmR�GR�FRQKHFLPHQWR�VXJHULGRV�SRU�
'DYHQSRUW�H�3UXVDN��Y��LWHP�������H�WHQGR�HP�YLVWD�RV�REMHWLYRV�GR�HVWXGR��IRUDP�HVWDEHOHFLGDV�
DV�VHJXLQWHV�YDULiYHLV�SDUD�D�DQiOLVH�GHVVDV�GLPHQV}HV�RUJDQL]DFLRQDLV��)LJXUD����



��

,QIUD�HVWUXWXUDWHFQROyJLFD 3URFHVVRV�GH�JHUHQFLDPHQWRGR�DSUHQGL]DGR
'LVWULEXLomR�GH�DXWRULGDGH 'LYLVmR�GR�WUDEDOKR&RQILJXUDomRGH�FDUJRV

(VWUXWXUD�H�WDUHIDV7HFQRORJLD

3HVVRDV
$PELHQWHWHFQROyJLFR

4XDOLILFDomR�GRVWUDEDOKDGRUHV

$PELHQWH�VyFLR�HFRQ{PLFR &XOWXUD�2UJDQL]DFLRQDO

/HJHQGD��
9DULiYHLV�GH�HVWXGR9DULiYHLV�PDFUR

,QIUD�HVWUXWXUD�GH�WHOHFRPXQLFDo}HV
3URFHVVRVGH�OLGHUDQoD��FRPXQLFDomR�HLQIRUPDomR

$PELHQWH

'LPHQV}HV

)LJXUD�� � 'LPHQV}HV��YDULiYHLV�PDFUR�H�YDULiYHLV�GH�HVWXGR�
$V�YDULiYHLV�GH�HVWXGR�VHUmR��SRUWDQWR�

9DULiYHLV�DPELHQWDLV
,QIUD�HVWUXWXUD�GH�WHOHFRPXQLFDo}HV4XDOLILFDomR�GRV�WUDEDOKDGRUHV

9DULiYHLV�WHFQROyJLFDV
,QIUD�HVWUXWXUD�WHFQROyJLFD3URFHVVRV�GH�JHUHQFLDPHQWR�GR�DSUHQGL]DGR

9DULiYHLV�UHODFLRQDGDV�jV�SHVVRDV
&XOWXUD�RUJDQL]DFLRQDO3URFHVVRV�GH�OLGHUDQoD��FRPXQLFDomR�H�LQIRUPDomR

9DULiYHLV� UHODFLRQDGDV� j� HVWUXWXUD� H� jV�WDUHIDV
&RQILJXUDomR�GH�FDUJRV'LVWULEXLomR�GH�DXWRULGDGH'LYLVmR�GR�WUDEDOKR
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����(OHPHQWRV�GD�PHWRGRORJLD
$� � SUHVHQWH� SHVTXLVD� LQLFLRX�VH� FRP� R� WUDEDOKR� GH� LGHQWLILFDU� DV� SULQFLSDLV�

FDUDFWHUtVWLFDV� GDV� HPSUHVDV� EUDVLOHLUDV� QR� TXH� WDQJH� jV�YDULiYHLV�RUJDQL]DFLRQDLV�GH� HVWXGR��
SRU�PHLR�GD�FROHWD�GH�GDGRV�DJUHJDGRV�H�LQGLYLGXDLV�VREUH�DV�YDULiYHLV�GH�HVWXGR�GLVSRQtYHLV�
HP�OLYURV��DUWLJRV��GRFXPHQWRV�H�QD�LQWHUQHW��H�GD�YHULILFDomR�FUX]DGD�GDV�LQIRUPDo}HV�REWLGDV�
QHVWD� HWDSD� GR� WUDEDOKR�� FRPR� IRUPD� GH� VH� DXPHQWDU� VXD� FRQILDELOLGDGH�� &RP� EDVH� QHVVDV�
LQIRUPDo}HV�� HODERURX�VH� XPD� VpULH� GH� SHUILV� GHVFULWLYRV� GDV� FDUDFWHUtVWLFDV� GDV� HPSUHVDV�
EUDVLOHLUDV�HP�UHODomR�jV�YDULiYHLV�GH�HVWXGR��

&RPR� VHJXQGD� HWDSD�� UHDOL]RX�VH� XPD� UHYLVmR� ELEOLRJUiILFD� H� WHOHPiWLFD� GRV� IDWRUHV�
FUtWLFRV� GH� VXFHVVR� GDV� LQLFLDWLYDV� GH� H�OHDUQLQJ HP� JHUDO�� D� SDUWLU� GH� OLYURV� VREUH� R� WHPD��
DUWLJRV� SXEOLFDGRV� HP� UHYLVWDV� QDFLRQDLV� H� LQWHUQDFLRQDLV�� WHVHV� GH� GRXWRUDGR� H� PHVWUDGR� H�
HVWXGRV�GH�FDVR�GLYXOJDGRV�UHFHQWHPHQWH�QRV�SRUWDLV�GH�SHVTXLVD�HVSHFLDOL]DGRV�

(P� VHJXLGD�� IRL� IHLWD� D� DQiOLVH� GDV� LQIRUPDo}HV� REWLGDV� QDV� HWDSDV� DQWHULRUHV��
SURFHGHQGR�VH� D� XPD� FRQIURQWDomR� HQWUH� DV� FDUDFWHUtVWLFDV� RUJDQL]DFLRQDLV� REVHUYDGDV� QDV�
HPSUHVDV� EUDVLOHLUDV� H� RV� IDWRUHV� FUtWLFRV� GH� VXFHVVR� GR� H�OHDUQLQJ�� D� ILP� GH� VH� LGHQWLILFDU�
TXHVW}HV�TXH�SRGHULDP�DIHWDU�QHJDWLYDPHQWH�D�FDSDFLGDGH�GH�DSUHQGL]DGR�RUJDQL]DFLRQDO�H�D
LPSODQWDomR� EHP�VXFHGLGD� GR� H�OHDUQLQJ QHVVDV� HPSUHVDV�� &RP� EDVH� QHVVD� DQiOLVH��
HVWDEHOHFHX�VH�RV�UHTXLVLWRV�± FRQGLo}HV�HVVHQFLDLV�RX�GHVHMiYHLV�� SDUD�VH�UHGX]LU�RV�ULVFRV�GH�
IUDFDVVR�GH�LQLFLDWLYDV�GH�H�OHDUQLQJ QR�DPELHQWH�FRUSRUDWLYR�EUDVLOHLUR�

)LQDOPHQWH�� SDUD� DYDOLDU� RV� EHQHItFLRV� TXH� SRGHP� VHU� DOFDQoDGRV� FRP� D� DSOLFDomR�
DGHTXDGD� GDV� WHFQRORJLDV� GH� H�OHDUQLQJ QDV� HPSUHVDV� EUDVLOHLUDV�� IRL� UHDOL]DGD� XPD� H[WHQVD�



��
SHVTXLVD� ELEOLRJUiILFD�� DFRPSDQKDGD� GD� DQiOLVH� GH� GLYHUVRV� HVWXGRV� GH� FDVRV�GLVSRQtYHLV�QD�
OLWHUDWXUD��FRQIRUPH�FRQFOXV}HV�DSUHVHQWDGDV�DR�ORQJR�GR�FDStWXOR���
/LPLWDo}HV�GR�PpWRGR

$�SULQFLSDO�OLPLWDomR�GD�PHWRGRORJLD�DGRWDGD�GL]�UHVSHLWR�j�VLPSOLILFDomR�DVVRFLDGD�DR�
HVWDEHOHFLPHQWR�GH�XQV�SRXFRV�SHUILV� UHSUHVHQWDQGR�DV� FDUDFWHUtVWLFDV�RUJDQL]DFLRQDLV�REMHWR�
GH�HVWXGR�� WHQGR�HP�YLVWD�TXH�DV�RUJDQL]Do}HV� VmR�DOWDPHQWH�FRPSOH[DV�H�SRGHP�DSUHVHQWDU�
GLIHUHQFLDo}HV� LQWHUQDV� H� HVSHFLILFLGDGHV� TXH� XP� HVTXHPD� GH� FODVVLILFDomR� WmR� JHQpULFR� H�
EDVHDGR�HP�GDGRV�VHFXQGiULRV�GLILFLOPHQWH�FRQVHJXLULD�UHIOHWLU�FRP�SUHFLVmR�

$SHVDU�GH� OLPLWDU� VHYHUDPHQWH�R�JUDX�GH� ILGHOLGDGH�j� UHDOLGDGH�HPSUHVDULDO� UHWUDWDGD��
HVVD� VLPSOLILFDomR� QmR� UHSUHVHQWRX� XP� REVWiFXOR� DR� DOFDQFH� GR� REMHWLYR� ILQDO� GD� SHVTXLVD��
$LQGD� TXH� LPSUHFLVD�� D� DERUGDJHP� HVFROKLGD� SRVVLELOLWRX� XPD� YLVmR� SDQRUkPLFD� GDV�
FDUDFWHUtVWLFDV� GDV� HPSUHVDV� EUDVLOHLUDV� HP� UHODomR� jV� YDULiYHLV� GH� HVWXGR�� EHP� FRPR� D�
LGHQWLILFDomR�GRV�SRQWRV�IUDFRV�H�ODFXQDV�D�VHUHP�HOLPLQDGRV�SDUD�UHGX]LU�RV�ULVFRV�GH�IUDFDVVR�
GH�LPSODQWDomR�GH�XPD�HVWUDWpJLD�GH�H�OHDUQLQJ��

(VVH� WUDWDPHQWR� IRL� FRQVLGHUDGR� DGHTXDGR� SRU� WRUQDU� PDLV� PDQHMiYHO� R� REMHWR� GR�
HVWXGR�H�IDFLOLWDU�D�FRPXQLFDomR�GRV�UHVXOWDGRV��SHUPLWLQGR�TXH�DV�PDLV�GLYHUVDV�RUJDQL]Do}HV�
SRVVDP� XWLOL]DU� R� WUDEDOKR� SDUD�� D� SDUWLU� GD�PDLRU� SUR[LPLGDGH� FRP� XP� RX� RXWUR� SHUILO� GDV�
YDULiYHLV� DQDOLVDGDV�� HVWDEHOHFHU� FRP� PDLRU� IDFLOLGDGH� RV� UHTXLVLWRV� HP� TXH� GHYHP� VHU�
FRQFHQWUDGRV�RV�HVIRUoRV�LQLFLDLV�GD�LPSODQWDomR�GH�XPD�LQLFLDWLYD�GH�H�OHDUQLQJ��

2XWUD� OLPLWDomR� TXH� SRGH� VHU� DWULEXtGD� DR� PpWRGR� GL]� UHVSHLWR� j� XWLOL]DomR� GH� XP�
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FRQMXQWR� UHVWULWR� GH� YDULiYHLV� GH� HVWXGR�� TXH� SRGH� QmR� DEUDQJHU� WRGRV� RV� FRPSRQHQWHV�
GHVHMDGRV��OHYDQGR�j�GHVFRQVLGHUDomR�GH�UHTXLVLWRV�LPSRUWDQWHV�SDUD�R�VXFHVVR�GDV�LQLFLDWLYDV�
GH� H�OHDUQLQJ�� (QWUHWDQWR�� R� ULVFR� DVVRFLDGR� D� HVVD� OLPLWDomR� IRL� UHGX]LGR� SHOD� HVFROKD� GDV�
YDULiYHLV�D�SDUWLU�GH�XPD�H[WHQVD�DYDOLDomR�GRV�IDWRUHV�FRQVLGHUDGRV�QD�OLWHUDWXUD�FRPR�RV�PDLV�
UHOHYDQWHV�SDUD�D�TXHVWmR�REMHWR�GH�HVWXGR�



��

���$1È/,6(�(�',6&866­2�'26�5(68/7$'26
1HVWH�FDStWXOR�VmR�DSUHVHQWDGRV�RV�GDGRV�VHFXQGiULRV�FROHWDGRV�VREUH�DV�YDULiYHLV�GH�

HVWXGR��EHP�FRPR�DQDOLVDGDV�H�GLVFXWLGDV�DV�VXDV�LPSOLFDo}HV�SDUD�DV�TXHVW}HV�SURSRVWDV��(P�
VHJXLGD�� VmR� DERUGDGRV�RV�EHQHItFLRV�TXH�SRGHP�VHU� DOFDQoDGRV�SHOR�XVR�GR� H�OHDUQLQJ�� H� p
VXJHULGR� XP� PRGHOR� SDUD� D� UHSUHVHQWDomR� GR� H�OHDUQLQJ QR� FRQWH[WR� RUJDQL]DFLRQDO��
HVWDEHOHFHQGR�VXD� UHODomR�FRP�FDSLWDO� LQWHOHFWXDO�� DSUHQGL]DGR�RUJDQL]DFLRQDO�H�GHVHPSHQKR�
FRUSRUDWLYR�
����&RQVLGHUDo}HV�LQLFLDLV

1RV� ~OWLPRV� GH]� DQRV�� R� %UDVLO� DSUHVHQWRX� XPD� WUDQVIRUPDomR� HFRQ{PLFD� HP� ULWPR�
DFHOHUDGR�� HP�TXH� VH�GHVWDFDP�R�SURFHVVR�GH�SULYDWL]DomR�GDV� HVWDWDLV�H�XP�DOWR�Q~PHUR�GH�
IXV}HV� H� DTXLVLo}HV� GH� HPSUHVDV�� 8P� OHYDQWDPHQWR� GD� 5HYLVWD� 9HMD� PRVWUD� TXH� RV� JUXSRV�
HVWUDQJHLURV� DPSOLDUDP� VXD� SDUWLFLSDomR� QD� HFRQRPLD� EUDVLOHLUD� HP� ����� H� GH� RXWUR� ODGR� R�
Q~PHUR� GH� HPSUHVDV� EUDVLOHLUDV� FRP� ILOLDLV� HP� SDtVHV HVWUDQJHLURV� Mi� XOWUDSDVVD� ����
�*OREDOL]DomR���������

$�QHFHVVLGDGH�GH�DWLQJLU�R�PHUFDGR�LQWHUQDFLRQDO�WHP�OHYDGR�YiULRV�JUXSRV�EUDVLOHLURV�
D� LQLFLDU�VXDV�RSHUDo}HV�QR�H[WHULRU��PDV�D�SDUWLFLSDomR�GR�%UDVLO�QR�FRPpUFLR�JOREDO��TXH�Mi�
DWLQJLX�����FDLX�SHOD PHWDGH�QD�~OWLPD�GpFDGD��1D�RSLQLmR�GH�&DPSRV���������R�GHVHPSHQKR�
ILQDQFHLUR�GDV�HPSUHVDV�EUDVLOHLUDV�p�IRUWHPHQWH�DIHWDGR�SRU�IDWRUHV�H[WHUQRV��FRPR�R�FkPELR��
D� WD[D�GH� MXURV��D�FDUJD�GH� LPSRVWRV��D� LQMXVWLoD� ILVFDO� �XQV�SDJDP�LPSRVWRV�H�RXWURV�QmR���D�
LQIUD�HVWUXWXUD�YLiULD��R�QtYHO�HGXFDFLRQDO�GDV�SHVVRDV��D�VD~GH�S~EOLFD�HWF��6HJXQGR�R�DXWRU��VH�
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D�FRPSHWLWLYLGDGH�GDV�HPSUHVDV�EUDVLOHLUDV�QR�PHUFDGR�LQWHUQDFLRQDO�GHSHQGHVVH�DSHQDV�GR�VHX�
GHVHPSHQKR�LQWHUQR��D�VLWXDomR�VHULD�EHP�PDLV�IDYRUiYHO�DR�SDtV��

'H�DFRUGR�FRP�R�%1'(6���������DV�PLFUR��SHTXHQDV�H�PpGLDV�HPSUHVDV�UHSUHVHQWDP�
FHUFD� GH� ���� GR� WRWDO� GH� HPSUHVDV� QR� SDtV�� VHQGR� UHVSRQViYHLV� SRU� FHUFD� GH� ���� GRV�
HPSUHJRV� JHUDGRV� H� SRU� ����GD� UHQGD� WRWDO� GRV� VHWRUHV� LQGXVWULDO�� FRPHUFLDO� H� GH� VHUYLoRV��
(PERUD�DV�SHTXHQDV�H�PpGLDV�HPSUHVDV��30(V��WDPEpP�SUHGRPLQHP�HP�YiULDV�RXWUDV�SDUWHV�
GR�PXQGR��DOJXPDV�FDUDFWHUtVWLFDV�GR�DPELHQWH�HPSUHVDULDO�EUDVLOHLUR�DFDEDP�SRU�DFHQWXDU�DV�
GLIHUHQoDV�YHULILFDGDV�HP�UHODomR�jV�HPSUHVDV�GH�JUDQGH�SRUWH��3RU�HVVH�PRWLYR� QR�GHFRUUHU�
GHVWH� WUDEDOKR�� DV� 30(V� VHUmR� UHIHUHQFLDGDV� VHPSUH� TXH� QHFHVViULR� SDUD� GHVWDFDU�VH� DV�
GLIHUHQoDV�REVHUYDGDV�HP�UHODomR�jV�YDULiYHLV�GH�HVWXGR�H�VXDV�LPSOLFDo}HV�SDUD�R�REMHWR�GR�
HVWXGR��

3DLYD�H�0HOOR��������LGHQWLILFDP�GLILFXOGDGHV�GH�FRPSHWLomR�GDV�30(V�EUDVLOHLUDV�QR�
FRQWH[WR� GH� XP�PHUFDGR� FDGD� YH]� PDLV� JOREDOL]DGR�� 7DLV� GLILFXOGDGHV� VH� DSUHVHQWDP�PDLV�
DFHQWXDGDV�HP�IXQomR�GH�IDWRUHV�FUtWLFRV�DVVRFLDGRV�j�LQHILFLrQFLD�GDV�RUJDQL]Do}HV�GH�DSRLR��j�
FDUrQFLD�GH�LQIRUPDo}HV�VREUH�D�HYROXomR�GR�PHUFDGR�SDUD�VHXV�SURGXWRV�H�DR�GHVHTXLOtEULR�QD�
GLVWULEXLomR�GH�FRQKHFLPHQWRV�WHFQROyJLFRV�HQWUH�DV�SHTXHQDV��PpGLDV�H�JUDQGHV�HPSUHVDV��$V�
SHTXHQDV� HPSUHVDV� WHULDP� PHQRV� DFHVVR� D� SHVVRDO� WpFQLFR� TXDOLILFDGR� H� j� WUDQVIHUrQFLD� GH�
WHFQRORJLD�SURYHQLHQWH�GH�LQVWLWXLo}HV�GH�SHVTXLVD��H�HVWDULDP��PDLV�YXOQHUiYHLV�D�SUREOHPDV�
GH�QDWXUH]D�ILVFDO�H�ILQDQFHLUD�SRU�VHUHP�PHQRV�SUHSDUDGDV�SDUD� OLGDU�FRP�D�FRPSOH[LGDGH�H�
PXWDELOLGDGH�GDV�QRUPDV�TXH�UHJHP�D�DWLYLGDGH�HPSUHVDULDO��

$� ILP� GH� JDUDQWLU� XP� ERP� GHVHPSHQKR� H� IRPHQWDU� D� LQRYDomR�� DV� 30(V� SUHFLVDP�
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PHOKRUDU� FRQWLQXDPHQWH� R� IOX[R� GH� LQIRUPDo}HV� H[WHUQDV� GR� DPELHQWH� SDUD� R� LQWHULRU� GD�
RUJDQL]DomR�� $� FDSDFLGDGH� GH� PDQWHU�VH� LQIRUPDGD� VREUH� DV� PXGDQoDV� QR� FRQWH[WR� �RX�
DPELHQWH�� RUJDQL]DFLRQDO� p� GH� IXQGDPHQWDO� LPSRUWkQFLD� SDUD� TXH� XPD� RUJDQL]DomR� FRQKHoD�
DQWHFLSDGDPHQWH� RV� REVWiFXORV� TXH� LUmR� VXUJLU� QRV� VHXV� FDPLQKRV� GH� VREUHYLYrQFLD� H� GH�
WUDQVIRUPDomR�� H� LGHQWLILTXH� DV� RSRUWXQLGDGHV� GLVSRQtYHLV� SDUD� FRQVROLGDU� VXD� SRVLomR� H�
GHVHQYROYHU�QRYRV�QHJyFLRV�
,PSRUWkQFLD�GD�JHVWmR�GD�LQRYDomR

2� ULWPR� FDGD� YH]� PDLV� DFHOHUDGR� GDV� PXGDQoDV� QRV� PHUFDGRV� SURJUHVVLYDPHQWH�
JOREDOL]DGRV� H[LJH� GDV� HPSUHVDV� XPD� SRVWXUD� FDGD� YH]� PDLV� LQRYDGRUD�� � $� FDSDFLGDGH� GH�
LQFRUSRUDU� QRYDV� WHFQRORJLDV� H� FULDU� QRYRV� SURGXWRV� RX� SURFHVVRV� D� SDUWLU� GH� QRYDV� LGpLDV� p�
YLVWD� KRMH� FRPR� XPD� FRQGLomR� HVVHQFLDO� SDUD� D� GLIHUHQFLDomR� QR� PHUFDGR� H� D� REWHQomR� GH�
YDQWDJHP�VREUH�D�FRQFRUUrQFLD��

7XVKPDQ�H�1DGHU��������GHILQHP�DV�RUJDQL]Do}HV�DOWDPHQWH�LQRYDGRUDV�FRPR�VLVWHPDV�
GH�DSUHQGL]DGR�PXLWR�HILFD]HV��TXH�FRQVHJXHP�VH�SUHSDUDU�SDUD�UHDOL]DU�R�WUDEDOKR�GH�DPDQKm�
VHP��GHVFXLGDU�GH�PHOKRUDU�R�WUDEDOKR�GH�KRMH��$�LQRYDomR�VXVWHQWDGD�GHSHQGHULD��DVVLP��WDQWR�
GD�PXGDQoD� H� H[SHULPHQWDomR� QHFHVViULDV� j� FRQTXLVWD� GH� DYDQoRV� HP�SURGXWRV�� SURFHVVRV� H�
WHFQRORJLDV� YLVDQGR� DR� PHUFDGR� IXWXUR�� TXDQWR� GD� HVWDELOLGDGH� WUD]LGD� SHOR� DSUHQGL]DGR�
LQFUHPHQWDO�TXH�EHQHILFLH�R�GHVHPSHQKR�QR�FXUWR�SUD]R�

3DUD� HVVHV� DXWRUHV�� D� LQRYDomR� GHSHQGH� GH� IXQFLRQiULRV� PRWLYDGRV� H� GLVSRVWRV� D�
H[SHULPHQWDU�H�FULDU��2V�SURJUDPDV�GH�HGXFDomR�H�WUHLQDPHQWR�VHULDP��DVVLP��XPD�IHUUDPHQWD�
LPSRUWDQWH�SDUD�D�HIHWLYDomR�GD�LQRYDomR��DR�SHUPLWLU�TXH�JHUHQWHV�H�IXQFLRQiULRV�GH�GLIHUHQWHV�
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iUHDV�SRVVDP�FRQKHFHU�RXWUDV�SDUWHV�GD�RUJDQL]DomR�H�WUDEDOKDU�HP�FRQMXQWR�SDUD�D�FULDomR�GH�
QRYDV�LGpLDV�H�VXD�DSOLFDomR�HP�QRYRV�SURGXWRV��VHUYLoRV�H�SURFHVVRV�

(VWDEHOHFHU� H� PDQWHU� XP� SURFHVVR� GH� LQRYDomR� FRQWtQXR� HP� XPD� HPSUHVD� H[LJH�
HVIRUoRV�FRQVLGHUiYHLV��0XLWDV�HPSUHVDV��SULQFLSDOPHQWH�DTXHODV�TXH�Mi�DOFDQoDUDP�XP�QtYHO�
UD]RiYHO�GH�VXFHVVR��DSUHVHQWDP�D�WHQGrQFLD�GH�SHUPDQHFHU�ILpLV�D�WHFQRORJLDV�H�SUiWLFDV�TXH�Mi�
FRQKHFHP��R�TXH�SRGH�FRORFDU�HP�ULVFR�R�VHX�GHVHPSHQKR�H�SDUWLFLSDomR�QR�PHUFDGR�j�PHGLGD�
TXH�VXUJHP�FRQFRUUHQWHV�FRP�DOWR�SRWHQFLDO�SDUD�LQRYDU�HP�SURGXWRV��SURFHVVR�H�WHFQRORJLDV�

$LQGD�TXH�DV�HPSUHVDV�GH�JUDQGH�SRUWH�HVWHMDP�FDGD�YH]�PDLV�HPSHQKDGDV�HP�EXVFDU�
PDQHLUDV� PDLV� UiSLGDV� H� HILFD]HV� GH� FRRUGHQDU� VXDV� RSHUDo}HV� H� LQRYDU� HP� SURFHVVRV� H�
SURGXWRV��p�FRPXP�DWULEXLU�VH�XP�PDLRU�SRWHQFLDO�GH� LQRYDomR�jV�PLFUR��SHTXHQDV�H�PpGLDV�
HPSUHVDV��30(V���GHYLGR�j�PDLRU�IOH[LELOLGDGH��FDSDFLGDGH�GH�PXGDQoD�RX�DGDSWDomR�D�QRYDV�
QHFHVVLGDGHV��TXH�HVWDV�RUJDQL]Do}HV�FRVWXPDP��DSUHVHQWDU��
$�EXVFD�SRU�FRPSHWLWLYLGDGH�QRV�QHJyFLRV�LQWHQVLYRV�HP�LQRYDomR�H�FRQKHFLPHQWR

,QGHSHQGHQWHPHQWH�GR�SRUWH�RX�iUHD�GH�DWXDomR��DV�HPSUHVDV�EUDVLOHLUDV�HQIUHQWDP�KRMH�
R�GHVDILR�GH�DGTXLULU� FRPSHWLWLYLGDGH�QRV�QHJyFLRV� LQWHQVLYRV�HP� LQRYDomR�H�FRQKHFLPHQWR��
&DYDOFDQWL�H�*RPHV��������DOHUWDP�SDUD�R�ULVFR�GH�TXH�R�SDtV�UHSLWD��QD�SDVVDJHP�GD�HFRQRPLD�
LQGXVWULDO� SDUD� D� HFRQRPLD� GD� LQIRUPDomR�� D� VLWXDomR� UHJLVWUDGD� QD� WUDQVLomR� GD� VRFLHGDGH�
DJUtFROD�SDUD�D�LQGXVWULDO��QR�LQtFLR�GR�VpFXOR�SDVVDGR��TXDQGR�R�%UDVLO�HUD�XP�JUDQGH�SURGXWRU�
H� H[SRUWDGRU� GH� FDIp�� 2� %UDVLO� SHUPDQHFHULD� DVVLP� FRPR� PHUR� H[SRUWDGRU� GH� SURGXWRV�
LQGXVWULDLV H� LPSRUWDGRU� GH�SURGXWRV� GR� FRQKHFLPHQWR�� HQTXDQWR� RXWURV� SDtVHV� FRQWLQXDP�D�
H[SDQGLU�VHXV�QHJyFLRV�QRV�PHUFDGRV�GH�PDLRU�YDORU�HFRQ{PLFR�
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$V� HPSUHVDV� EUDVLOHLUDV� DSUHVHQWDP� HVWiJLRV� GH� DWXDOL]DomR� WHFQROyJLFD� TXH� YDULDP�

HQWUH�H[WUHPRV��6HWRUHV�FRPR�R�GH�EDQFRV�� LQG~VWULD�IDUPDFrXWLFD�H�LQG~VWULD�DXWRPRELOtVWLFD�
LQFRUSRUDP�DV�VROXo}HV�GH�WHFQRORJLD�GD�LQIRUPDomR�PDLV�DYDQoDGDV��HQTXDQWR�TXH�HPSUHVDV�
GH� PDQXIDWXUD� HP� JHUDO� H� GLVWULEXLomR� FRVWXPDP� DSUHVHQWDU� XP� QtYHO� PpGLR� RX� EDL[R� GH�
XWLOL]DomR�GD�WHFQRORJLD�GD�LQIRUPDomR�

2EYLDPHQWH�� HP� HPSUHVDV� HP� TXH� D� WHFQRORJLD� GD� LQIRUPDomR� DLQGD� HVWHMD� SRXFR�
GLVVHPLQDGD��RX�TXH�QmR�GLVSRQLELOL]HP�FRPSXWDGRUHV�H�DFHVVR�j�LQWHUQHW�SDUD�RV�IXQFLRQiULRV��
DV�HVWUDWpJLDV�GH�GHVHQYROYLPHQWR�H�DSUHQGL]DGR�QmR�GHYHUmR�FRQWHPSODU�LPHGLDWDPHQWH�R�H�
OHDUQLQJ�� 1HVVHV� FDVRV�� D� VLWXDomR� GHYHUi� VHU� UHDYDOLDGD� SHULRGLFDPHQWH�� XPD� YH]� TXH� R� H�
OHDUQLQJ QmR�H[LJH�PDLV�R�XVR�GH�HTXLSDPHQWRV�HVSHFLDLV��H�D� LQIUD�HVWUXWXUD�EiVLFD�SDUD�VXD�
LPSODQWDomR� � PLFURFRPSXWDGRUHV� FRP� DFHVVR� j� LQWHUQHW� ± HVWi� FDGD� YH]�PDLV� SUHVHQWH� QRV�
DPELHQWHV�GH�WUDEDOKR��
2�SRWHQFLDO�GR�H�OHDUQLQJ�SDUD�D�FRQTXLVWD�GD�FRPSHWLWLYLGDGH�QDV�HPSUHVDV�EUDVLOHLUDV

$� FRQVFLHQWL]DomR� GH� TXH� R� FRQKHFLPHQWR� p� XP� IDWRU� GH� SURGXomR� HVVHQFLDO� SDUD� VH�
OLGDU�FRP�DV�SUHVV}HV�GD�JOREDOL]DomR�WUD]�FRPR�FRQVHT�rQFLD�R�DXPHQWR�GR�LQYHVWLPHQWR�GDV�
HPSUHVDV�HP�DSUHQGL]DGR�RUJDQL]DFLRQDO�� RX�VHMD��QD�FULDomR�GH�XP�DPELHQWH�H�XPD�FXOWXUD�
TXH�HVWLPXOHP�D�JHUDomR�H�R�FRPSDUWLOKDPHQWR�GR�FRQKHFLPHQWR��HVWDEHOHoDP�XPD�DWPRVIHUD�
GH� DSUHQGL]DGR� D� SDUWLU� GRV� HUURV� H� DVVHJXUHP� D� LQFRUSRUDomR� GR� TXH� IRL� DSUHQGLGR� jV�
DWLYLGDGHV��GHFLV}HV�H�LQLFLDWLYDV�IXWXUDV�GD�HPSUHVD�

1XPD� HUD� GHILQLGD� SHORV� WHPSRV� GH� FLFOR� FDGD� YH]� PDLV� FXUWRV�� HVSHFLDOPHQWH� HP�
UHODomR� DR� FRQKHFLPHQWR�� D� DWXDOL]DomR� GRV� FRQWH~GRV� GH� DSUHQGL]DGR� WRUQD�VH� YLWDO��
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,QIRUPDo}HV� DGTXLULGDV� SHORV� IXQFLRQiULRV� SRGHP� ILFDU� REVROHWDV� HP� SRXTXtVVLPR� WHPSR�� H�
PXGDP�FRP�IUHT�rQFLD�QmR�DSHQDV�R�FRQWH~GR��PDV�WDPEpP�DV�QHFHVVLGDGHV�GRV�DSUHQGL]HV�H�
GDV�HPSUHVDV�

1HVVH� FRQWH[WR�� R� WUHLQDPHQWR� IRUPDO� H� SUHVHQFLDO� QHP� VHPSUH� VH�PRVWUD� D� VROXomR�
PDLV�HILFLHQWH�H�HILFD]��0XLWR�GR�FRQKHFLPHQWR�H�GD�FDSDFLGDGH�TXH�DV�SHVVRDV�SUHFLVDP�SDUD�
UHDOL]DU�VHX�WUDEDOKR�p�DGTXLULGR�SRU�PHLR�GD�OHLWXUD��GR�FRQWDWR�GLUHWR�FRP�RXWUDV�SHVVRDV�RX�
PHVPR�SRU�WHQWDWLYD�H�HUUR��$V�HPSUHVDV�PDLV�HPSHQKDGDV�QD�PHOKRULD�GR�DSUHQGL]DGR�H�GR�
GHVHPSHQKR� GHPRQVWUDP� WHU� DGTXLULGR� XPD� YLVmR� PDLV� DPSOD� GR� DSUHQGL]DGR�� HP� TXH� R�
WUHLQDPHQWR� p� YLVWR� FRPR� PDLV� XPD� DWLYLGDGH� SDUD� D� DTXLVLomR� GH� FRPSHWrQFLD�� D� VHU�
FRPSOHPHQWDGR� SHOD� RIHUWD� GH� LQIRUPDo}HV� H� GH� IHUUDPHQWDV� GH� VXSRUWH� DR� GHVHPSHQKR� GH�
IiFLO�DFHVVR�GXUDQWH�R�WUDEDOKR�

2� HTXLOtEULR� HQWUH� R� WUHLQDPHQWR� H� D LQIRUPDomR� GH� DSRLR� DR� GHVHPSHQKR� p� XP�
UHTXLVLWR�GHVHMiYHO�SDUD�DV�HPSUHVDV�TXH�GHVHMDP�DSULPRUDU�VHX�FDSLWDO�LQWHOHFWXDO��(QTXDQWR�
DOJXPDV�KDELOLGDGHV�RX�FRQKHFLPHQWRV�H[LJHP�WUHLQDPHQWR�H�SUiWLFD�IRUPDOL]DGRV��FRPR�XP�
PpGLFR� DSUHQGHQGR� D� DSOLFDU� XPD� PDVVDJHP� FDUGtDFD� �5RVHQEHUJ�� ����� �� ����� � HP� RXWURV�
FDVRV�� FRPR� R� GH� XP� YHQGHGRU� TXH� SUHFLVD� DSURIXQGDU� VHXV� FRQKHFLPHQWRV� VREUH� XP� QRYR�
SURGXWR��D�QHFHVVLGDGH�SRGH�VHU��PDLV�HILFD]PHQWH�SUHHQFKLGD�FRP�R�VLPSOHV�IRUQHFLPHQWR�GH�
LQIRUPDo}HV�DWXDOL]DGDV�
����)DWRUHV�FUtWLFRV�GH�VXFHVVR�GDV�LQLFLDWLYDV�GH�H�OHDUQLQJ

9HULILFRX�VH��QD�OLWHUDWXUD�SHVTXLVDGD��XPD�FRQYHUJrQFLD�GH�RSLQL}HV�HQWUH�HVSHFLDOLVWDV
GD�iUHD�GH�HGXFDomR�H�FRQVXOWRUHV�TXH�WUDEDOKDP�QR�IRUQHFLPHQWR�GH�VROXo}HV�GH�H�OHDUQLQJ D�



��
UHVSHLWR� GRV� SULQFLSDLV� IDWRUHV� FUtWLFRV� GH� VXFHVVR� SDUD� DV� LQLFLDWLYDV� GH� LPSODQWDomR� GR� H�
OHDUQLQJ HP�DPELHQWHV�FRUSRUDWLYRV��(QWUH�DV�FRQGLo}HV�PDLV�FLWDGDV�SRU HVVHV�HVWXGLRVRV��WDLV�
FRPR� 5RVHQEHUJ� �������� +DPHO� �������� )UDQFR� �������� 9DVDPLOOHW� H� 6HPHWH\V� ��������
HQFRQWUDP�VH�

x H[LVWrQFLD� GH� XPD� HVWUDWpJLD� GH� HGXFDomR� FRUSRUDWLYD�� FRP� REMHWLYRV� H� FRQWH~GRV�
DPDUUDGRV�j�HVWUDWpJLD�GR�QHJyFLR�

x UHFRQKHFLPHQWR� GR� DSUHQGL]DGR� FRPR� SDUWH� YDOLRVD� GR� WUDEDOKR� ± XPD� DWLYLGDGH�
SURGXWLYD�H�QmR�XPD�SHUGD�GH�WHPSR�

x SURMHWR�GLGiWLFR�VyOLGR�SDUD�RV�WUHLQDPHQWRV�EDVHDGRV�HP�FRPSXWDGRU��TXH�Yi�DOpP�GD�
VLPSOHV� WUDQVIHUrQFLD� GRV� FXUVRV� SUHVHQFLDLV� SDUD� R� PHLR� GLJLWDO�� JDUDQWLQGR� R
DSURYHLWDPHQWR� GH� SRWHQFLDOLGDGHV� FRPR� PRGXODUL]DomR�� DSUHVHQWDomR� YDULiYHO� GD�
LQIRUPDomR�GH� DFRUGR� FRP�XPD�HVFROKD�GLYHUVLILFDGD�GH� LWLQHUiULRV�DGDSWDGRV�j�FDGD�
VLWXDomR�GH�DSUHQGL]DGR�HWF��

x DSRLR�DR�HVWXGDQWH� �VHMD�QD� IRUPD�GH� WXWRUHV�RX�GH�XPD�UHGH�GH�FRODERUDomR�HQWUH�RV�
SUySULRV�DOXQRV��

x LQIUD�HVWUXWXUD� TXH� JDUDQWD� R� DFHVVR� IiFLO� H� UiSLGR� DRV� SURGXWRV� GH� DSUHQGL]DGR�
�LQVWUXFLRQDLV�RX�LQIRUPDFLRQDLV��

&RP�EDVH�QHVVHV� IDWRUHV�FUtWLFRV�GH� VXFHVVR��EHP�FRPR�HP�RXWUDV�FRQGLo}HV�FDSD]HV�GH�
IDYRUHFHU� R� DSUHQGL]DGR� RUJDQL]DFLRQDO� H� R� H�OHDUQLQJ PHQFLRQDGDV� QR� &DStWXOR� ��� VHUmR�
DQDOLVDGRV� RV� SHUILV� LGHQWLILFDGRV� SDUD� DV� HPSUHVDV� EUDVLOHLUDV� HP� UHODomR� jV� YDULiYHLV� GH�



��
HVWXGR�
����$QiOLVH�GRV�SHUILV�GDV�HPSUHVDV�EUDVLOHLUDV�HP�UHODomR�jV�YDULiYHLV�RUJDQL]DFLRQDLV GH�
HVWXGR

1HVWH�LWHP��VHUmR�DSUHVHQWDGRV�H�DQDOLVDGRV�RV�GDGRV�REWLGRV�D�UHVSHLWR�GDV�YDULiYHLV�GH�
HVWXGR�� SHUWHQFHQWHV�jV�GLPHQV}HV�RUJDQL]DFLRQDLV�$PELHQWH��3HVVRDV��7HFQRORJLD�H�(VWUXWXUD�
H�7DUHIDV����H�GLVFXWLGDV�DV�VXDV�LPSOLFDo}HV�SDUD�DV�TXHVW}HV SURSRVWDV�
�������'LPHQVmR�$PELHQWH
��������,QIUD�HVWUXWXUD�GH�7HOHFRPXQLFDo}HV

'R� SRQWR� GH� YLVWD� GD� LQIUD�HVWUXWXUD� GH� WHOHFRPXQLFDo}HV�� R� %UDVLO� WHP� SDVVDGR� SRU�
PXGDQoDV� VLJQLILFDWLYDV� QRV� ~OWLPRV� DQRV�� 3RGH�VH� REVHUYDU� XPD� UiSLGD� HYROXomR� GD� LQIUD�
HVWUXWXUD� GH� UHGHV� GH� XVR� FRPHUFLDO� WDQWR� HP� WHUPRV� TXDQWLWDWLYRV� TXDQWR� TXDOLWDWLYRV�
�YHORFLGDGH�GH�WUDQVPLVVmR��GLVSRQLELOLGDGH�GR�PHLR�ItVLFR��GLVSRQLELOLGDGH�GH�VHUYLoR�HWF���

$�SULYDWL]DomR�GR�VHWRU�GH�WHOHFRPXQLFDo}HV��RFRUULGD�HP�������SHUPLWLX�TXH�IRVVHP�
UHDOL]DGRV� LQYHVWLPHQWRV� GD� RUGHP� GH� GH]HQDV� GH� ELOK}HV� QR� VHWRU�� R� TXH�� HQWUH� RXWURV�
EHQHItFLRV��HOLPLQRX�DV� ILODV�GH�HVSHUD�SRU� OLQKDV�WHOHI{QLFDV�H�SURPRYHX�XP�FUHVFLPHQWR�GD�
WD[D�GH�GLJLWDOL]DomR�GDV�UHGHV�GH�WHOHIRQLD�IL[D�������SDUD�������HP����PHVHV���

$� IDOWD� GH� LQIUD�HVWUXWXUD� DGHTXDGD� GH� WHOHFRPXQLFDo}HV� p� XP� SUREOHPD� HQIUHQWDGR�
� )RQWH��4XDOLGDGH�GRV�VHUYLoRV�PHOKRUD��PDV�DLQGD�QmR�DWHQGH�DR�3ODQR�GH�0HWDV��5HYLVWD�$QDWHO��$QR�����Q�����QRYHPEUR�GH�������'LVSRQtYHO���KWWS���ZZZ�DQDWHO�JRY�EU�ELEOLRWHFD�SXEOLFDFDR�UHYLVWDBDQDWHO�UHYLVWDBDQDWHO�DVS!��&RQVXOWDGR�HP������������



��
SULQFLSDOPHQWH�SRU�SHTXHQDV�H�PpGLDV�HPSUHVDV��H�VXD�RULJHP�QmR�HVWi�QD�iUHD� WpFQLFD��PDV�
VLP� QD� ILQDQFHLUD� �DXVrQFLD� GH� UHFXUVRV� SUySULRV� H� GLILFXOGDGH� GH� DFHVVR� DR� FUpGLWR���5HGHV�
DOWHUQDWLYDV� IRUDP�FRQVWUXtGDV�QR�SDtV�SDUD�DWHQGHU�jV�JUDQGHV�FRUSRUDo}HV��HP�FRQGLo}HV�GH�
SDJDU� R� DOWR� FXVWR� HQYROYLGR�� HQTXDQWR� TXH� jV� 30(V� VREUD� D� RSomR� GD� UHGH� WUDGLFLRQDO��
GHVWLQDGD�DRV�FOLHQWHV�UHVLGHQFLDLV�

'DPDVFHQR������E��FLWD�XP�HVWXGR�GD�0F.LQVH\�	�&RPSDQ\�HP�TXH�DV�30(V�WHULDP��
SRU� SDUWH� GDV� RSHUDGRUDV� WHOHI{QLFDV�� XP� DWHQGLPHQWR� SLRU� GR� TXH� R� UHVHUYDGR� DR� DVVLQDQWH�
UHVLGHQFLDO�� 6HJXQGR� HVVH� HVWXGR�� R� IDWXUDPHQWR� GDV� RSHUDGRUHV� SRGHULD� DXPHQWDU� ����VH�R�
WUDWDPHQWR�GLVSHQVDGR�DRV SHTXHQRV�H�PpGLRV�IRVVH�HTXLYDOHQWH�DR�HVIRUoRV�GHVSHQGLGRV�SHODV�
WHOHV�SDUD�DWHQGHU�jV�JUDQGHV�FRUSRUDo}HV��(P�RXWUR�DUWLJR��'DPDVFHQR������D��R�PHVPR�DXWRU�
FKDPD� D� DWHQomR� SDUD� D� HVWLPDWLYD� GH� TXH� D� GHPDQGD� GH� VHUYLoRV� GH� WHOHFRPXQLFDo}HV� GDV�
30(V� UHSUHVHQWD� KRMH� XP� YROXPH� GH� QHJyFLRV� FRUUHVSRQGHQWH� D� TXDVH� ���� GR� WRWDO� GH�
LQYHVWLPHQWRV�SURMHWDGR�SDUD�HVWH�DQR�SHODV�RSHUDGRUDV��TXH�p�GH�5����ELOK}HV�

(VVH� FHQiULR� Mi� HVWi� ID]HQGR� FRP� TXH� DV� HPSUHVDV� GH� WHOHFRPXQLFDo}HV� FRPHFHP� D�
FULDU�XQLGDGHV�HVSHFtILFDV SDUD�DWHQGHU�R�VHJPHQWR�GH�SHTXHQDV�H�PpGLDV��RIHUHFHQGR�VROXo}HV�
GHVHQYROYLGDV� FRP� EDVH� QD� FDSDFLGDGH� GH� LQYHVWLPHQWR� H� QR� SHUILO� WHFQROyJLFR� GHVVDV�
HPSUHVDV��R�TXH�GHYHUi�PHOKRUDU�VHQVLYHOPHQWH�R�DFHVVR�GDV�30(V�D�VHUYLoRV�DYDQoDGRV�GH�
WHOHFRPXQLFDo}HV�DR�ORQJR�GRV�SUy[LPRV�DQRV�

&RP� EDVH� QRV� GDGRV� OHYDQWDGRV�� SRGH�VH� FRQVLGHUDU� D� H[LVWrQFLD� GH� GXDV� FODVVHV�
JHQpULFDV�GH�HPSUHVDV�EUDVLOHLUDV�



��
(PSUHVDV�FRP�DFHVVR�D�VHUYLoRV�DYDQoDGRV�GH�WHOHFRPXQLFDomR

&RPS}HP� HVVH� JUXSR� DV� HPSUHVDV� FRP� DFHVVR� D� VHUYLoRV� GH� UHGHV� H� GDGRV� GH�
GHVHPSHQKR�VXSHULRU��RX�FRP�FDSDFLGDGH�GH�LQYHVWLPHQWR�QHVVH�WLSR�GH�LQIUD�HVWUXWXUD��

(PSUHVDV� FRP� HVVD� FDUDFWHUtVWLFD� � HP� VXD� PDLRULD�� HPSUHVDV� GH� JUDQGH� SRUWH�� HP�
IXQomR�GR�DOWR�FXVWR�� SRVVXHP�PHQRV�UHVWULo}HV�GH�LQIUD�HVWUXWXUD�SDUD�R�XVR�GH�WUHLQDPHQWRV�
RQ�OLQH��SRGHQGR�DGRWDU�VROXo}HV�TXH�H[LMDP�UHFXUVRV�PDLV�DYDQoDGRV��FRPR�DFHVVR�HP�EDQGD�
ODUJD��SDUD�R�IRUQHFLPHQWR�GH�SURJUDPDV�VRILVWLFDGRV�GH�PXOWLPtGLD��
(PSUHVDV�VHP�DFHVVR�D�VHUYLoRV�DYDQoDGRV�GH�WHOHFRPXQLFDomR

2� JUXSR� GH� HPSUHVDV� TXH� QmR� SRVVXHP� DFHVVR� D� VHUYLoRV� GH� WHOHFRPXQLFDomR� PDLV�
DYDQoDGRV�VRIUH�FRP�SUREOHPDV�FRPR�YHORFLGDGH�LQDGHTXDGD�GH�FRQH[mR��DFHVVR�LQWHUURPSLGR�
FRP� IUHT�rQFLD� HWF�� 4XDQGR� D� HPSUHVD� QmR� FRQWD� FRP� XPD� LQIUD�HVWUXWXUD� GH�
WHOHFRPXQLFDo}HV� FRQILiYHO� RV� XVXiULRV� GH� SURJUDPDV� GH� WUHLQDPHQWR� RQ�OLQH� SRGHP� VH�
IUXVWUDU�FRP�GHPRUDV�H�LQWHUUXSo}HV�GXUDQWH�R�DSUHQGL]DGR�

1HVVH�FDVR��XPD�SUHRFXSDomR�GD�HPSUHVD�GHYH�VHU�D�GH�DGHTXDU�VXDV�LQLFLDWLYDV�GH�H�
OHDUQLQJ jV� FRQGLo}HV� GH� LQIUD�HVWUXWXUD� H[LVWHQWHV�� 6H� D� FRQHFWLYLGDGH� QmR� SXGHU� VHU�
PHOKRUDGD� QXP� IXWXUR� LPHGLDWR�� D� HPSUHVD� GHYH� EXVFDU� VROXo}HV� HILFD]HV� TXH� QmR� H[LMDP�
PDLRU� ODUJXUD�GH�EDQGD��H�YHUV}HV�PDLV�VLPSOHV�GH�FRQWH~GR��PDLV�EDVHDGDV�HP�WH[WR�GR�TXH�
HP� PtGLDV� ULFDV�� 6HJXQGR� 5RVHQEHUJ� ������������ p� SHUIHLWDPHQWH� SRVVtYHO� FULDU� XPD�
H[SHULrQFLD� LQVWUXFLRQDO� RX� LQIRUPDWLYD� ULFD� H� UHFRPSHQVDGRUD� PHVPR� QHVVD� VLWXDomR�� $V�
IHUUDPHQWDV�GH�FRODERUDomR��FRPR�IyUXQV�GH�GLVFXVVmR��FKDWV��H�H�PDLO��TXH�SRGHP�IXQFLRQDU�



��
FRP� HILFiFLD� UD]RiYHO� PHVPR� HP� FRQGLo}HV� GHVIDYRUiYHLV� GH� FRQHFWLYLGDGH�� RIHUHFHP�
H[FHOHQWHV� RSRUWXQLGDGHV� SDUD� VH� H[SDQGLU� R� IRUQHFLPHQWR� GH� LQIRUPDo}HV� H� R�
FRPSDUWLOKDPHQWR�GR�FRQKHFLPHQWR�FRUSRUDWLYR�
��������4XDOLILFDomR�GRV�7UDEDOKDGRUHV

(PERUD�D�FXUYD�GH�HGXFDomR�VHMD�DVFHQGHQWH��H�R�WHPSR�PpGLR GH�HVWXGR�GD�PmR�GH�
REUD�WHQKD�VXELGR�GH�WUrV�SDUD�FHUFD�GH�FLQFR�DQRV�QDV�GXDV�~OWLPDV�GpFDGDV��RV�WUDEDOKDGRUHV�
EUDVLOHLURV�VH�HQFRQWUDP�DLQGD�HQWUH�RV�PHQRV�LQVWUXtGRV�H�RV�PHQRV�SURGXWLYRV�GR�PXQGR��H�D
HVFRODULGDGH� PpGLD� GR� EUDVLOHLUR� DLQGD� QmR� p� VXILFLHQWH� SDUD� TXDOLILFi�OR� D� XPD� YDJD� QR�
PHUFDGR�GH�WUDEDOKR���$V�PDUFDV���������



��
'R�SRQWR�GH�YLVWD�GD�DOIDEHWL]DomR�GLJLWDO��R�%UDVLO�DSUHVHQWD� UHVXOWDGRV�DLQGD�PHQRV�

H[SUHVVLYRV�� 6HJXQGR� GDGRV� GR� JRYHUQR� IHGHUDO��� R� Q~PHUR� GH UHVLGrQFLDV� GRWDGDV� GH�
PLFURFRPSXWDGRUHV�FUHVFHX�GH������GR�WRWDO�HP�������SDUD������HP�������&RP�UHODomR�DR�
XVR�GD�LQWHUQHW��R�,%23(� UHJLVWUD�TXH %UDVLO�DSUHVHQWRX��HP MXOKR�GH�������XP�FUHVFLPHQWR�GH�
�����QR�Q~PHUR�GH�LQWHUQDXWDV�DWLYRV�HP�UHODomR�DR�PrV�DQWHULRU��QXP�WRWDO�GH�����PLOK}HV�GH�
SHVVRDV�� � (VVHV� Q~PHURV� FRORFDP� R� %UDVLO� DLQGD� EDVWDQWH� DWUiV� GH� RXWURV� SDtVHV�� FHUFD� GH�
PHWDGH� GH� WRGDV� DV� UHVLGrQFLDV� GD� (XURSD� RFLGHQWDO� SRVVXL� XP� FRPSXWDGRU� SHVVRDO��� H� QRV�
(VWDGRV�8QLGRV��D�LQWHUQHW�HVWi�GLVSRQtYHO�HP�TXDVH�D�PHWDGH�GRV�ODUHV��

8P�GRV�SULQFLSDLV�HQWUDYHV�j�DOIDEHWL]DomR�GLJLWDO�GR�EUDVLOHLUR�p�� VHP�G~YLGD��R�DOWR�
FXVWR�GRV�PLFURFRPSXWDGRUHV��(PERUD�R�SUHoR�HVWHMD�FDLQGR��HOH�DLQGD�p DOWR��HTXLYDOHQGR�D�
TXDVH�XP�WHUoR�GD�UHQGD�SHU�FDSLWD�GR�EUDVLOHLUR��3ODQWDV���������

'R� SRQWR� GH� YLVWD� GD� TXDOLILFDomR� GRV� HPSUHJDGRV�� D� SULQFLSDO� SUHRFXSDomR� GDV�
HPSUHVDV�GHYH�VHU�FRP�D�EDL[D�IDPLOLDULGDGH�GRV�EUDVLOHLURV�FRP�D�WHFQRORJLD�GD�LQIRUPDomR��R�
TXH� UHSUHVHQWD� XP� GHVDILR� SDUD� R� XVR� GR� H�OHDUQLQJ�� $QWHV� GH� LQLFLDU� D� LPSODQWDomR� GH� XP�
SURJUDPD� DPSOR� GH� WUHLQDPHQWR� RQ�OLQH� FRUSRUDWLYR�� DV� HPSUHVDV� GHYHP� DYDOLDU� R� JUDX� GH�
SUHSDUR� GR� VHX� SHVVRDO� SDUD� UHFHEHU� D� PXGDQoD�� $V� GLILFXOGDGHV� LQHUHQWHV� j� PLJUDomR� GH�
WUHLQDPHQWR� HP� VDOD� GH� DXOD� SDUD� SURJUDPDV� EDVHDGRV� HP� FRPSXWDGRU� VmR� VLJQLILFDWLYDV�
� )RQWH��6HLV�$QRV�GR�5HDO��KWWS���ZZZ�SODQDOWR�JRY�EU�SXEOLB���&2/(&$2��DQRV��KWP!��$FHVVR�HP������������
� )RQWH��6LWH�,%23(��KWWS���ZZZ�LERSH�FRP�EU�!��$FHVVR�HP������������
� )RQWH��%%&�%UDVLO����KWWS���ZZZ�EEF�FR�XN�SRUWXJXHVH�FLHQFLD�������BFRPSXWDGRUPO�VKWPO!��$FHVVR�HP������������
� )RQWH��1LHOVHQ��1HW5DWLQJV��KWWS���ZZZ�QLHOVHQ�QHWUDWLQJV�FRP�SU�SUB�������SGI!��$FHVVR�HP������������



��
PHVPR�TXDQGR�RV�IXQFLRQiULRV�Mi�XVDP�LQWHQVLYDPHQWH�D�WHFQRORJLD�GD�LQIRUPDomR��SUREOHPDV�
UHODFLRQDGRV�FRP�DGDSWDomR�GR�FRQWH~GR��PRWLYDomR�GRV�XVXiULRV�HWF����H�TXDQGR�D�HTXLSH�GH�
WUDEDOKR� QmR� VH� VHQWH� FRQIRUWiYHO� FRP� R� XVR� GD� LQIRUPiWLFD� QDV� DWLYLGDGHV GR� GLD�D�GLD�� RV�
ULVFRV�GH�IUDFDVVR�VH�WRUQDP�EHP�PDLRUHV�

(PSUHVDV� HP� TXH� DSHQDV� XP� JUXSR� SHTXHQR� GH� IXQFLRQiULRV� XWLOL]H� R� FRPSXWDGRU�
FRPR� IHUUDPHQWD� GH� WUDEDOKR� SURYDYHOPHQWH� LUmR� VH� EHQHILFLDU�PDLV� GD� DGRomR� GH� VROXo}HV�
SRQWXDLV�GH�H�OHDUQLQJ��YROWDGDV�SDUD�R�DWHQGLPHQWR�GH�QHFHVVLGDGHV�HVSHFtILFDV�GHVVH�JUXSR��
GR�TXH�GH�XPD�VROXomR�PDLV�FRPSOH[D�H�DEUDQJHQWH��SDUD�D�TXDO�D�PDLRULD�GRV� IXQFLRQiULRV�
QmR�HVWDULD�SUHSDUDGD�



��
������'LPHQVmR�7HFQRORJLD�
��������,QIUD�HVWUXWXUD�WHFQROyJLFD

1HVVH� LWHP� p� DQDOLVDGD� D� LQIUD�HVWUXWXUD� WHFQROyJLFD� � LQVWDODo}HV�� HTXLSDPHQWRV� H�
VHUYLoRV�± FRQVLGHUDGD�QHFHVViULD�SDUD�GDU�DSRLR�DR�DSUHQGL]DGR�GLJLWDO��

(QWUH� DV� SULQFLSDLV� WHFQRORJLDV� GH� LQIRUPDomR� FRP� DSOLFDomR� QD� iUHD� GH� H�OHDUQLQJ��
SRGH�VH�FLWDU��YLGHRFRQIHUrQFLD��JURXSZDUH��SDLQpLV�HOHWU{QLFRV�H�JUXSRV�GH�GLVFXVVmR��EDVHV�GH�
GDGRV� RQ�OLQH�� &'�520V�� LQWHUQHW� H� LQWUDQHW�� VLVWHPDV� HVSHFLDOLVWDV�� DJHQWHV� GH� SHVTXLVD�
LQWHOLJHQWHV�� GDWD� ZDUHKRXVH� �� GDWD� PLQLQJ�� JHUHQFLDPHQWR� HOHWU{QLFR� GH� GRFXPHQWRV��
IHUUDPHQWDV�H�VLVWHPDV�GH�VXSRUWH�DR�GHVHPSHQKR��

3DUD� TXH� WUDJD� RV� UHVXOWDGRV� HVSHUDGRV�� D� HVWUDWpJLD� GH� H�OHDUQLQJ SUHFLVD� VHU�
WHFQRORJLFDPHQWH�FRPSDWtYHO�FRP�R�DPELHQWH�GH�WUDEDOKR��6H�D�VROXomR�H[LJLU�XPD�WHFQRORJLD�
GLIHUHQWH� GR� TXH� D� HPSUHVD� XWLOL]D�� RX� GHPDQGDU� JUDQGHV� DMXVWHV� QD� LQIUD�HVWUXWXUD� RX�
SODWDIRUPD�SDGUmR�� RV� FXVWRV� GH� PDQXWHQomR� GR� VLVWHPD� GLILFLOPHQWH� MXVWLILFDUmR� VXD�
LPSODQWDomR�

'HVVD� IRUPD�� DV� HPSUHVDV� EUDVLOHLUDV� SUHFLVDP� HVWDU� DWHQWDV� jV� GLYHUJrQFLDV� GH�
UHVXOWDGR� TXH� SRGHUmR� RFRUUHU� QD� DSOLFDomR� GH� VROXo}HV� GH� H�OHDUQLQJ� LPSRUWDGDV� GH� RXWURV�
SDtVHV��GHFRUUHQWHV�GD�GLVWkQFLD�REVHUYDGD�HP�UHODomR�j�LQIUD�HVWUXWXUD�WHFQROyJLFD�GLVSRQtYHO��
2� Q~PHUR� GH� IXQFLRQiULRV� SRU� FRPSXWDGRU� p� XP� GRV� LQGLFDGRUHV� TXH� HYLGHQFLDP� HVVD�
GLIHUHQoD� � � HPERUD�R�Q~PHUR�GH�XVXiULRV�GH�PLFURFRPSXWDGRUHV�H�GH�LQWHUQHW�QDV�HPSUHVDV�
FUHVoD� PXLWR� UDSLGDPHQWH�� XPD� SHVTXLVD� GD� )*9�6mR� 3DXOR� IHLWD� MXQWR� D� ������ HPSUHVDV�



��
JUDQGHV� H�PpGLDV� �����GDV� TXDLV� SHUWHQFHQWHV� DR� XQLYHUVR� GDV� ����PDLRUHV��� GLYXOJDGD� HP�
IHYHUHLUR� GH� ����� SHOD� &kPDUD� $PHULFDQD� GH� &RPpUFLR�� LQIRUPD� TXH� HP� ������ ���� GRV�
IXQFLRQiULRV�HVWDYDP�FRQHFWDGRV�j� LQWHUQHW��H�TXH�KDYLD�����3&V�SDUD�FDGD�����IXQFLRQiULRV��
HQTXDQWR�TXH�QRV�(VWDGRV�8QLGRV�HVVD�UHODomR�HUD�GH����SRU�������3ODQWDV����������

$VVLP�FRPR�QR�FDVR�GD�LQIUD�HVWUXWXUD�GH�WHOHFRPXQLFDo}HV��D�JUDQGH�GLIHUHQFLDomR�GDV�
HPSUHVDV�EUDVLOHLUDV��QR�TXH�WDQJH�j�LQIUD�HVWUXWXUD�WHFQROyJLFD��HVWi�IRUWHPHQWH�YLQFXODGD�DR�
SRUWH� GD� HPSUHVD��2EVHUYD�VH� D� H[LVWrQFLD� GH� XP�YHUGDGHLUR� DELVPR� WHFQROyJLFR�TXH� VHSDUD�
SHTXHQDV�H�PpGLDV�HPSUHVDV�GDV�JUDQGHV�FRUSRUDo}HV��'DPDVFHQR������E��FLWD�XP�HVWXGR�GR�
<DQNHH�*URXS�HP�TXH� VH� FRQFOXL� TXH�RV� VHUYLoRV�GH� UHGHV� DWLQJHP�KRMH�����GDV�SHTXHQDV�
HPSUHVDV� H� ���� GDV� PpGLDV�� QmR� FKHJDQGR� D� ��� QDV� PLFURHPSUHVDV�� 2XWURV� HVWXGRV�
GLVSRQtYHLV� QD� LQWHUQHW� UHYHODP�TXH� D� SHQHWUDomR� GH� VHUYLoRV� GH� GDGRV� QRV�PpGLRV� XVXiULRV�
HVWi�HQWUH����H�����H�p�TXDVH�QXOD�QRV�SHTXHQRV��HQTXDQWR�TXH�QDV�JUDQGHV�HPSUHVDV�DV�WD[DV�
ILFDP�SUy[LPDV�GH�����QD�XWLOL]DomR�GHVVHV�VHUYLoRV�

2� WDPDQKR� H� D� TXDOLGDGH� GD� LQIUD�HVWUXWXUD SDUD� R� DSUHQGL]DGR� SRGH� YDULDU�
VHQVLYHOPHQWH� GH� DFRUGR� FRP� R� VHWRU�� EDQFRV�� LQG~VWULD� IDUPDFrXWLFD� H� LQG~VWULD�
DXWRPRELOtVWLFD�VmR�VHWRUHV�TXH�LQYHVWHP�SHVDGDPHQWH�HP�WHFQRORJLD�GD�LQIRUPDomR��HQTXDQWR�
TXH�PDQXIDWXUD� HP� JHUDO� H� GLVWULEXLomR� �LQFOXLQGR� YDUHMR� H� VXSHUPHUFDGRV�� FDUDFWHUL]DP�VH�
SRU�XP�QtYHO�PpGLR�RX�EDL[R�GH�LQIRUPDWL]DomR��

2� VXFHVVR� GH� XPD� LQLFLDWLYD� GH� H�OHDUQLQJ GHSHQGH�� REYLDPHQWH�� GH� TXH� D� LQIUD�
HVWUXWXUD�GLVSRQtYHO�VHMD�FDSD]�GH�DWHQGHU�j�GHPDQGD�SRU�YHORFLGDGH�GH�WUDQVPLVVmR�H�RXWURV�
UHTXLVLWRV� GH� IXQFLRQDPHQWR� GR� VLVWHPD�� 6H� RV� UHFXUVRV� WHFQROyJLFRV� QmR� HVWLYHUHP�



��
GHYLGDPHQWH� GLPHQVLRQDGRV�� H� R� H�OHDUQLQJ XVDU� D� PHVPD� LQIUD�HVWUXWXUD� TXH� RV� RXWURV�
VLVWHPDV�FRUSRUDWLYRV��D�HPSUHVD�SRGH�YLYHQFLDU�XPD�OHQWLGmR�LQGHVHMDGD�QRV�RXWURV�SURFHVVRV�
RUJDQL]DFLRQDLV��5RVHQEHUJ������������DSRQWD�FRPR�XP�UHTXLVLWR�DEVROXWR�SDUD�D�LPSODQWDomR�
EHP�VXFHGLGD�GR�H�OHDUQLQJ XP�JHUHQFLDPHQWR�FXLGDGRVR�GD�FDSDFLGDGH�GH�7,�GD�RUJDQL]DomR��
2XWUR� HOHPHQWR� TXH� SRGH� VHU� FRQVLGHUDGR� FRPR� UHTXLVLWR� HVVHQFLDO� p� D� GLVSRQLELOLGDGH� GH�
PLFURFRPSXWDGRUHV�HP�Q~PHUR�DSURSULDGR��SDUD�TXH�R�H�OHDUQLQJ VH�WRUQH�DFHVVtYHO�jV�SHVVRDV�
D�VHUHP�WUHLQDGDV�

'R�SRQWR�GH�YLVWD�GD�LQIUD�HVWUXWXUD�WHFQROyJLFD�SDUD�R�DSUHQGL]DGR��SRGH�VH�FRQVLGHUDU�
D�H[LVWrQFLD�GH�GRLV�JUDQGHV�JUXSRV�GH�HPSUHVDV�LQVWDODGDV�QR�%UDVLO�
(PSUHVDV�FRP�LQIUD�HVWUXWXUD�DGHTXDGD�GH�WHFQRORJLDV�GD�LQIRUPDomR�H�FRPXQLFDomR

(PERUD� HP� SDtVHV� FRPR� RV� (VWDGRV� 8QLGRV� PXLWDV� VROXo}HV� GH� H�OHDUQLQJ HVWHMDP�
DVVRFLDGDV� j� LPSODQWDomR� GH� XPD� LQIUD�HVWUXWXUD� WHFQROyJLFD� HVSHFtILFD�� FRP� FDSDFLGDGH� GH�
WUDQVPLVVmR� H� JHUHQFLDPHQWR� GH� FRQWH~GRV� VRILVWLFDGRV� TXH� HQYROYHP� DUTXLYRV� GH� WDPDQKR�
FRQVLGHUiYHO�H�GLYHUVRV�WLSRV�GH�UHFXUVRV�GH�PtGLD��XPD�HPSUHVD�EUDVLOHLUD�SRGH�FRQVLGHUDU�VH�
LQFOXtGD� QR� SHUILO� GH� LQIUD�HVWUXWXUD� DGHTXDGD� GH� 7,& TXDQGR� SURSRUFLRQDU� DRV� VHXV�
IXQFLRQiULRV� R� DFHVVR� FRQWtQXR� D� XPD� UHGH� �LQWHUQD� RX� LQWHUQHW�� FRP� FDSDFLGDGH� GH�
IRUQHFLPHQWR�GH�FRQWH~GR�LQVWUXFLRQDO�H�LQIRUPDFLRQDO�GXUDQWH�R�WUDEDOKR��FRP�FDUDFWHUtVWLFDV�
GH� YHORFLGDGH� H� HVWDELOLGDGH� VXILFLHQWHV� SDUD� HYLWDU� TXH� RV� XVXiULRV� VH� IUXVWUHP� GHYLGR� j�
OHQWLGmR�FRP�TXH�D�LQIRUPDomR�p�DSUHVHQWDGD�

2�DFHVVR�j� LQWHUQHW�SHUPLWH�TXH�RV� IXQFLRQiULRV� WHQKDP�FRQWDWR�FRP�XPD�TXDQWLGDGH�
JLJDQWHVFD� GH� LQIRUPDo}HV� H� FRQKHFLPHQWRV� ~WHLV�� WDQWR� RV� JHUDGRV� LQWHUQDPHQWH� TXDQWR�



��
DTXHOHV�SXEOLFDGRV�SRU�RXWUDV�RUJDQL]Do}HV��0DLV�DLQGD��HOD�SHUPLWH�D�FULDomR�GH�FRPXQLGDGHV�
GH� DSUHQGL]DGR�� UHSUHVHQWDQGR� XPD� RSRUWXQLGDGH� tPSDU� SDUD� R� FUHVFLPHQWR� FRQWtQXR� GH�
LQGLYtGXRV� H� RUJDQL]Do}HV��0HVPR� VHP�XPD� HVWUDWpJLD� H[SOtFLWD� GH� DSOLFDomR� GR� H�OHDUQLQJ��
HPSUHVDV� TXH� IRUQHFHP� DFHVVR� j� LQWHUQHW� SDUD� VHXV� IXQFLRQiULRV� IDFLOLWDP� D� FULDomR� GH� XP�
DPELHQWH� GH� DSUHQGL]DGR� TXH�� VH� EHP� GLUHFLRQDGR�� SRGH� EHQHILFLDU� VLJQLILFDWLYDPHQWH� R�
GHVHPSHQKR�GD�RUJDQL]DomR��2�DFHVVR� j� LQWHUQHW� VHUi�� SRUWDQWR�� GHILQLGR� FRPR�XP� UHTXLVLWR�
GHVHMiYHO�SDUD�R�VXFHVVR�GR�H�OHDUQLQJ QDV�RUJDQL]Do}HV�

1D� OLWHUDWXUD� VREUH� H�OHDUQLQJ�� SUHGRPLQD� D� RSLQLmR� GH� TXH� DV� HPSUHVDV� FRP� LQIUD�
HVWUXWXUD� DYDQoDGD� HP� 7,&� QmR� HVWmR�� QHFHVVDULDPHQWH�� PDLV� SUHSDUDGDV� SDUD� LPSOHPHQWDU�
HILFD]PHQWH� R� DSUHQGL]DGR� RQ�OLQH�� &RPR� YLVWR� QD� UHODomR� GH� IDWRUHV� FUtWLFRV� GH� VXFHVVR��
DVSHFWRV� FRPR� HQWHQGLPHQWR� FODUR� GDV� FRPSHWrQFLDV� TXH� VH� TXHU� DGTXLULU�� FRQGLo}HV�
IDYRUiYHLV�GR�SRQWR�GH�YLVWD�FXOWXUDO�H�HVWUXWXUDO��H��QR�FDVR�GR�WUHLQDPHQWR�RQ�OLQH��XP�SURMHWR�
GLGiWLFR�VyOLGR��VmR�IXQGDPHQWDLV�SDUD�TXH�D�FRQWULEXLomR�GR�H�OHDUQLQJ SDUD�R�GHVHPSHQKR�GR�
QHJyFLR�DOFDQFH�RV�QtYHLV�HVSHUDGRV�

$OJXPDV�HPSUHVDV��D�ILP�GH�HYLWDU�SUREOHPDV�GH�VHJXUDQoD�H�D�TXHGD�GH�SURGXWLYLGDGH�
SHOR�XVR�LQGHYLGR�GD�LQWHUQHW��UHVWULQJHP�LQWHUQHW�H�FRQWD�GH�H�PDLO�DRV�QtYHLV�JHUHQFLDLV�PDLV�
DOWRV� �<XUL�� ������� $� VROXomR� p� D� PHQRV� UHFRPHQGiYHO�� XPD� YH]� TXH� H[LVWHP� RXWUDV�
DOWHUQDWLYDV�HQYROYHQGR�D�HGXFDomR�GRV�XVXiULRV��XPD�SROtWLFD�FODUD�GH�XVR�GD�ZHE�H�GR�H�PDLO��
VHUYLoRV� GH� ILOWUDJHP� GH� FRQWH~GR� H�PRQLWRUDomR� GD� UHGH�� TXH� SHUPLWHP� TXH� D� RUJDQL]DomR�
PDQWHQKD�D�VLWXDomR�VRE�FRQWUROH�VHP�HOLPLQDU�R�DFHVVR�DRV�YDOLRVRV�UHFXUVRV�GH�LQIRUPDomR�H�
FRQKHFLPHQWR�SURSRUFLRQDGRV�SHOD�LQWHUQHW�



��
(PSUHVDV�VHP�LQIUD�HVWUXWXUD�LQVWDODGD�GH�WHFQRORJLDV�GR�DSUHQGL]DGR

3HUWHQFHP�D�HVVH�JUXSR�DV�HPSUHVDV�TXH�QmR�SRVVXHP�D�LQIUD�HVWUXWXUD�QHFHVViULD�SDUD�
GDU� VXSRUWH� D� LQLFLDWLYDV� GH� DSUHQGL]DGR� RUJDQL]DFLRQDO� EDVHDGDV� HP� FRPSXWDGRUHV�� PDV�
DSUHVHQWDP� FDSDFLGDGH� GH� LQYHVWLPHQWR� QHVVD� iUHD�� 1HVVH� FDVR�� RV� EHQHItFLRV� SRVVtYHLV� GD�
LPSODQWDomR� GR� H�OHDUQLQJ MXVWLILFDP� SHOR� PHQRV� D� UHDOL]DomR� GH� HVWXGRV� VREUH� DV�
RSRUWXQLGDGHV�GH�VH�REWHU�PDLV�YDORU�SDUD�R� LQYHVWLPHQWR�DQXDO�GD�HPSUHVD�HP�WUHLQDPHQWR��
XVDQGR�R�DSUHQGL]DGR�RQ�OLQH��

(P� VLWXDo}HV� HP� TXH� R� LQYHVWLPHQWR� HP� WUHLQDPHQWR� p� VLJQLILFDWLYR��PXLWDV� SHVVRDV�
SUHFLVDP�VHU�WUHLQDGDV�GH�XPD�YH]��RX�R�FRQWH~GR�D�VHU�HQVLQDGR�PXGD�FRP�JUDQGH�IUHT�rQFLD��
R�H�OHDUQLQJ SRGH�WUD]HU�H[FHOHQWHV�UHVXOWDGRV��QD�IRUPD�GH�UHGXomR�GH�JDVWRV��PHQRU�LPSDFWR�
QD�SURGXWLYLGDGH�GR� WUHLQDPHQWR�HWF�� �$V�HPSUHVDV�FRP�SRWHQFLDO�GH� LQYHVWLPHQWR�HP�LQIUD�
HVWUXWXUD� H� HP� VROXo}HV� GH� H�OHDUQLQJ GHYHP�� DVVLP�� UHDYDOLDU� SHULRGLFDPHQWH� D� VXD�
QHFHVVLGDGH� GH� WUHLQDPHQWR�� SDUD� TXH� RSRUWXQLGDGHV� GH� PHOKRULD� GR� DSUHQGL]DGR�
RUJDQL]DFLRQDO�QmR�VHMDP�GHVSHUGLoDGDV��
(PSUHVDV�VHP�FDSDFLGDGH�GH�LPSODQWDomR�GH�LQIUD�HVWUXWXUD�GH�WHFQRORJLDV�GR�DSUHQGL]DGR

(QTXDGUDP�VH�QHVVH�JUXSR�DV�HPSUHVDV�TXH�QmR�SRVVXHP�LQIUD�HVWUXWXUD�LQVWDODGD�QHP�
FDSDFLGDGH�GH�LQYHVWLPHQWR��QHVVH�WLSR�GH�WHFQRORJLD�

8PD�HPSUHVD�FRP�EDL[D�FDSDFLGDGH�GH�LQYHVWLPHQWR�H�UHFXUVRV�UHVWULWRV�GH�WHFQRORJLD�
GD�LQIRUPDomR�WDPEpP�SRGH�LPSODQWDU�XPD�HVWUDWpJLD�EHP�VXFHGLGD�GH�H�OHDUQLQJ��GHVGH�TXH�
GHPRFUDWL]H� R� DFHVVR� DRV� UHFXUVRV� H[LVWHQWHV� �LQWHUQHW�� PLFURFRPSXWDGRUHV�� VRIWZDUHV� GH�



��
WUHLQDPHQWR��� $WXDOPHQWH� H[LVWHP� QR� %UDVLO� GLYHUVDV� HPSUHVDV� GH� WUHLQDPHQWR� TXH�
GLVSRQLELOL]DP� FXUVRV� WpFQLFRV� H� JHUHQFLDLV� D� EDL[R� FXVWR�� H� PXLWDV� RXWUDV� RSRUWXQLGDGHV�
SRGHP� VHU� FULDGDV� SDUD� R� DSUHQGL]DGR� RUJDQL]DFLRQDO� FRP� EDVH� QD� H[SORUDomR� GDV� EDVHV� GH�
FRQKHFLPHQWR� GLVSRQtYHLV� QD� LQWHUQHW� H� QD� FRQVWUXomR� GH� SDUFHULDV� FRP� DVVRFLDo}HV�
SURILVVLRQDLV��LQVWLWXLo}HV�GH�HQVLQR�S~EOLFR�HWF��
��������3URFHVVRV�GH�*HUHQFLDPHQWR�GR�$SUHQGL]DGR

2�JHUHQFLDPHQWR�GR�DSUHQGL]DGR�RUJDQL]DFLRQDO�FRQVLVWH�QXP�FRQMXQWR�GH�DWLYLGDGHV�H�
SURFHVVRV� FXMR� REMHWLYR� p� H[SORUDU� R� SRWHQFLDO� GH� DSUHQGL]DJHP� H� DSULPRUDU� D� FDSDFLGDGH�
SURGXWLYD� GR� VHU� KXPDQR� QDV� RUJDQL]Do}HV�� 9LVD� WDQWR� j� DTXLVLomR� GH� QRYDV� KDELOLGDGHV� H�
FRQKHFLPHQWRV� TXDQWR� j� PRGLILFDomR� GH� FRPSRUWDPHQWRV� H� DWLWXGHV�� WHQGR� FRPR� REMHWLYR�
SULQFLSDO�D�PHOKRULD�GRV�UHVXOWDGRV�

2V�SURFHVVRV�GH�JHUHQFLDPHQWR�GR�DSUHQGL]DGR�GHYHP�HQJOREDU�D�DQiOLVH�GRV�S~EOLFRV�
DOYR� H� GDV� FRPXQLGDGHV� jV� TXDLV� HOHV� HVWmR� DVVRFLDGRV� �QtYHLV� GH� FRQKHFLPHQWR�� SHUILO�
PRWLYDFLRQDO�� HVWUXWXUD� RUJDQL]DFLRQDO� HWF���� D� ILP� GH� TXH� VH� SRVVD� HQWHQGHU� FRPSOHWDPHQWH�
WRGDV�DV�QHFHVVLGDGHV�GH�DSUHQGL]DGR�H�LGHQWLILFDU�DTXHODV�TXH�SRGHP�VHU�VXSULGDV�SHOR�XVR�GH�
VROXo}HV� GH� H�OHDUQLQJ� � �5RVHQEHUJ�� ����� �� ������ 6HP� XP� PDSD� FODUR� GDV� KDELOLGDGHV� H�
FRPSHWrQFLDV� D� VHUHP� GHVHQYROYLGDV�� H� GDV� FDUDFWHUtVWLFDV� GRV� DSUHQGL]HV� H� GD� HPSUHVD��
DXPHQWDP� RV� ULVFRV� GH� TXH� DV� LQLFLDWLYDV� GH� H�OHDUQLQJ� QmR� DWHQGDP� DRV� UHTXLVLWRV� GH�
UHOHYkQFLD��SUHFLVmR�H�DGHTXDomR�DR�XVR��1R�DPELHQWH�HPSUHVDULDO�EUDVLOHLUR��SRGH�VH�REVHUYDU�
VLWXDo}HV� HP� TXH� RV� LQYHVWLPHQWRV� HP� H�OHDUQLQJ�� H� PDLV� HVSHFLILFDPHQWH� HP� WUHLQDPHQWR�
EDVHDGR�HP�FRPSXWDGRU��QmR�WrP�VLGR�DFRPSDQKDGRV�GH�Do}HV�SDUD�D�YLQFXODomR�HQWUH�ODFXQDV�



��
GH�FRPSHWrQFLD�H�SODQRV�GH�WUHLQDPHQWR��FRPR�VH�FRQVWDWD�QR�H[HPSOR�D�VHJXLU��FROHWDGR�QD�
HPSUHVD�9\GLD�7HFQRORJLD��

$�9\GLD�7HFQRORJLD�p�XPD�HPSUHVD�GH�WUHLQDPHQWR�H�FRQVXOWRULD�GH�SHTXHQR�SRUWH�FRP�
WUrV� XQLGDGHV� GH� QHJyFLR�� *HVWmR� GH� 7,� H� 6HJXUDQoD� GD� ,QIRUPDomR�� (�OHDUQLQJ� H�
'HVHQYROYLPHQWR� :HE�� $� HPSUHVD� SURGX]� PDWHULDO� GLGiWLFR� SDUD� FXUVRV� SUHVHQFLDLV� GH
LQVWLWXLo}HV�GH�HQVLQR�GH�WRGR�R�%UDVLO��H�H[SRUWD�FRQWH~GR�LQIRUPDFLRQDO�QD�iUHD�GH�WHFQRORJLD�
GD�LQIRUPDomR�SDUD�3RUWXJDO��0RoDPELTXH��&XED�H�GLYHUVRV�SDtVHV�GD�$PpULFD�/DWLQD��

(PERUD�QR�LQtFLR�GDV�VXDV�DWLYLGDGHV��HP�������D�HPSUHVD�QmR�DWXDVVH�GLUHWDPHQWH�QR�
GHVHQYROYLPHQWR� GH� VROXo}HV� GH� H�OHDUQLQJ�� ILFDQGR� UHVWULWD� j� SUHVWDomR� GH� FRQVXOWRULD�
SHGDJyJLFD�H�HVWUDWpJLFD�HP�SURMHWRV�GHVVD�QDWXUH]D��R�FUHVFLPHQWR�GR�LQWHUHVVH�HP�VROXo}HV�
GH�HQVLQR�D�GLVWkQFLD�DGHTXDGDV�j�UHDOLGDGH�EUDVLOHLUD�IH]�FRP�TXH�DOJXQV�SURMHWRV�QHVVD�iUHD�
IRVVHP�LQLFLDGRV�HP�������$WXDOPHQWH��D�HPSUHVD�RIHUHFH�FXUVRV�D�GLVWkQFLD�QD�iUHD�GH�7,�SDUD�
SURILVVLRQDLV�GH�LQIRUPiWLFD��H�GLVSRQLELOL]D�QD�LQWHUQHW�XP�7XWRULDO�GH�*HVWmR�SDUD�R�7HUFHLUR�
6HWRU� TXH� Mi� IRL� XVDGR� SDUD� D� FDSDFLWDomR� GH� YROXQWiULRV� H� GLULJHQWHV� GH� PDLV� GH� ���
2UJDQL]Do}HV�1mR�*RYHUQDPHQWDLV��21*V��HP�WRGR�R�SDtV�

(QWUH�RV�VHUYLoRV�H�SURGXWRV�RIHUWDGRV��XP�WHP�VH�GHVWDFDGR�SHOR�DXPHQWR�VLJQLILFDWLYR�
GD� GHPDQGD� QRV� ~OWLPRV� GRLV� DQRV�� R� IRUQHFLPHQWR� GH� FRQWH~GR� SDUD� HPSUHVDV� TXH�
GHVHQYROYHP� VROXo}HV� GH� H�OHDUQLQJ SDUD� R� PHUFDGR� FRUSRUDWLYR� EUDVLOHLUR�� $OJXQV� SRQWRV�
SUHRFXSDQWHV� SRGHP� VHU� REVHUYDGRV� QD� QHJRFLDomR� GH� FRQWH~GR� SDUD� HPSUHVDV� TXH�
� )RQWH��GRFXPHQWRV�LQWHUQRV�GD�RUJDQL]DomR�



��
FRPHUFLDOL]DP�VRIWZDUHV�GH�DXWRULD�H�RX�TXH�GHVHQYROYHP�SURMHWRV�GH�FXUVRV�RQ�OLQH�

x DXVrQFLD�GH�FODUH]D�TXDQWR�D�DVSHFWRV�HVWUDWpJLFRV�FRPR�S~EOLFR�DOYR�H�REMHWLYR�GR�WUHLQDPHQWR�
x WRPDGD� GH� GHFLV}HV� VHP� XPD� DYDOLDomR� DGHTXDGD� GDV� SULQFLSDLV� TXHVW}HV��SUREOHPDV� RX� QHFHVVLGDGHV�� VLWXDomR� HYLGHQFLDGD� QRV� SHGLGRV� GH� HQWUHJD�LPHGLDWD� GH� FRQWH~GR� TXH� LQYLDELOL]DP� D� GHYLGD� DGDSWDomR� GR� PDWHULDO�LQVWUXFLRQDO�jV�UHDLV�QHFHVVLGDGHV�GD�DSUHQGL]DJHP��QR�TXH�WDQJH�DRV�DVSHFWRV�GH�SURIXQGLGDGH��DEUDQJrQFLD�H�FRQWH[WXDOL]DomR�

(VVD�SRVWXUD�SRXFR�SUHRFXSDGD�FRP�XP�SURMHWR�GLGiWLFR�VyOLGR�SDUD�RV�SURJUDPDV�GH�
WUHLQDPHQWR� EDVHDGRV� HP� H�OHDUQLQJ OLPLWD� D� FDSDFLGDGH� GH� IRUQHFLPHQWR� GH� FRQWH~GR� EHP�
DGDSWDGR� jV� QHFHVVLGDGHV� GRV� XVXiULRV� ILQDLV�� H� GHYH� VHUYLU� GH� DOHUWD� SDUD� TXH� DV� HPSUHVDV�
LQWHUHVVDGDV� QD� DTXLVLomR� GH� VROXo}HV� GH� DSUHQGL]DGR� DQDOLVHP�PLQXFLRVDPHQWH�RV�SURGXWRV�
GLVSRQtYHLV��QmR�Vy�GR�SRQWR�GH�YLVWD�GDV�DOWHUQDWLYDV�WHFQROyJLFDV�H�GDV�PtGLDV�XWLOL]DGDV��PDV�
WDPEpP�� H� SULQFLSDOPHQWH�� QR� TXH� WDQJH� j� TXDOLGDGH� GR� FRQWH~GR� H� GRV� LQVWUXPHQWRV�
SHGDJyJLFRV��DYDOLDQGR�VXD�UHOHYkQFLD��DWXDOLGDGH�H�DGHTXDomR�

$� SUHRFXSDomR� FRP� R� HVWDEHOHFLPHQWR� GH� SURFHVVRV� GH� JHUHQFLDPHQWR� � GD�
DSUHQGL]DJHP�FRP�IRFR�QDV�QHFHVVLGDGHV�RUJDQL]DFLRQDLV�FRPR�XP�WRGR�GHYH�VHU�YLVWD�FRPR�
XP�UHTXLVLWR��VH�QmR�DEVROXWR��SHOR�PHQRV�GHVHMiYHO�SHODV�HPSUHVDV�TXH�GHVHMDP�XVXIUXLU�GH�
WRGRV�RV�EHQHItFLRV�SURSRUFLRQDGRV�SHOR�H�OHDUQLQJ��1DV�HPSUHVDV�TXH�DSUHVHQWDP�SURFHVVRV�
FODURV� H� IRUPDOPHQWH� GHILQLGRV� GH� JHUHQFLDPHQWR� GR� DSUHQGL]DGR�� p�PDLV� IiFLO� GHVHQYROYHU�
SROtWLFDV�H�HVWUDWpJLDV�GH�DSUHQGL]DGR�HILFD]HV�HP�WRUQR�GR�H�OHDUQLQJ��EHP�FRPR JDUDQWLU�TXH�
RV�SURGXWRV�GHVHQYROYLGRV�RX�DGTXLULGRV�WHQKDP�D�TXDOLGDGH�HVSHUDGD��(P�HPSUHVDV�VHP�HVVD�



��
FDUDFWHUtVWLFD��Ki�R�ULVFR�GH�TXH�DV�LQLFLDWLYDV�GH�DSUHQGL]DGR�RFRUUDP�GH�PDQHLUD�GHVRUGHQDGD��
H� TXH� RV� LQYHVWLPHQWRV� HP� H�OHDUQLQJ�� SRU� QmR� HVWDUHP� GHYLGDPHQWH� GLUHFLRQDGRV� SDUD� D�
REWHQomR�GDV�KDELOLGDGHV�H�FRQKHFLPHQWRV�FUtWLFRV�SDUD�D�FULDomR�GH�YDQWDJHQV�FRPSHWLWLYDV��
QmR�WUDJDP�RV�UHVXOWDGRV�GHVHMDGRV�HP�WHUPRV�GH�PHOKRULD�GH�GHVHPSHQKR�H�GH�SURGXWLYLGDGH�
������'LPHQVmR�3HVVRDV
��������&XOWXUD�2UJDQL]DFLRQDO

6FKHLQ� ������� GHILQH� D� FXOWXUD� GH� XP� JUXSR� FRPR� VHQGR� XP� SDGUmR� GH� VXSRVLo}HV�
EiVLFDV� FRPSDUWLOKDGDV�� DSUHQGLGDV� SHOR� JUXSR� j� PHGLGD� TXH� UHVROYH� VHXV� SUREOHPDV� GH�
DGDSWDomR�H[WHUQD�H�LQWHJUDomR�LQWHUQD��TXH�IXQFLRQD�VXILFLHQWHPHQWH�EHP�SDUD�VHU�FRQVLGHUDGR�
YiOLGR��H�SRU�LVVR�p�HQVLQDGR�DRV�QRYRV�PHPEURV�FRPR�D�IRUPD�FRUUHWD�GH�SHUFHEHU��SHQVDU�H�
VHQWLU�HP�UHODomR�D�HVVHV�SUREOHPDV�

(PERUD� WDQWR� DV� DERUGDJHQV� WHyULFDV� TXDQWR� DV� SUySULDV� GHILQLo}HV� GR� TXH� VHMD� FXOWXUD�
YDULHP�PXLWR�QD�OLWHUDWXUD��0RUHLUD��������FLWD�DOJXQV�SRQWRV�GH�FRQFRUGkQFLD�

x D� FXOWXUD� FRPSUHHQGH� XP� FRQMXQWR� GH� YDORUHV� FRPSDUWLOKDGRV� SRU� XP� JUXSR�� XPD�
PLWRORJLD� TXH� LQGLFD� DV� YHUGDGHV� GR� JUXSR�� KiELWRV�� VLJQLILFDGRV�� IRUPD� GH�
FRPXQLFDomR� H� LPDJLQiULR� VRFLDO� FRPSDUWLOKDGRV�� DUWHIDWRV�� WpFQLFD� H� WHFQRORJLD�
HVSHFtILFRV�TXDQWR�DR�VHX�XVR�H�VHX�VLJQLILFDGR��%UHVOHU��������

x D�FXOWXUD�p� VRFLDOPHQWH�SURGX]LGD�H� WUDQVPLWLGD�QmR�JHQHWLFDPHQWH��PDV�SRU�PHLR�GH�
DSUHQGL]DJHP��7DYDUHV��������



��
x D� FXOWXUD� QmR� p� HVWiWLFD�� PDV� HYROXL�� DWUDYpV� GD� FULDomR�� LPSRUWDomR�� RX� SRU� XPD�

FRPELQDomR�GHVWDV��6DQWRV��������
$XWRUHV� FRPR� )UHLWDV� ������� H� %DUURV� H� 3UDWHV� ������� SURSXVHUDP�VH� D� OHYDQWDU� RV�

WUDoRV� GD� FXOWXUD� EUDVLOHLUD� TXH� PDLV� LQIOXHQFLDP� R� HVSDoR� RUJDQL]DFLRQDO�� FKHJDQGR� D�
FRQFOXV}HV� EDVWDQWH� SDUHFLGDV�� 2V� SULQFLSDLV� WUDoRV� FXOWXUDLV� LGHQWLILFDGRV� SRU� HVVHV� DXWRUHV�
IRUDP��FRQFHQWUDomR�GH�SRGHU��YDORUL]DomR�GD�KLHUDUTXLD��SHUVRQDOLVPR��VRFLHGDGH�EDVHDGD�HP�
UHODo}HV�SHVVRDLV��EXVFD�GH�SUR[LPLGDGH�H�DIHWR�QDV�UHODo}HV���SDWHUQDOLVPR��FRPELQDomR�GRV�
WUDoRV�GH�FRQFHQWUDomR�GH�SRGHU�H�SHUVRQDOLVPR���PDODQGUDJHP��IOH[LELOLGDGH�H�DGDSWDELOLGDGH�
FRPR�PHLR� GH� QDYHJDomR� VRFLDO�� � MHLWLQKR��� HVStULWR� DYHQWXUHLUR� �SRVWXUD�PDLV� VRQKDGRUD� GR�
TXH�GLVFLSOLQDGD��WHQGrQFLD�j�DYHUVmR�DR�WUDEDOKR�PDQXDO�RX�PHWyGLFR��

1R� OLYUR� ³2� (VWLOR� %UDVLOHLUR� GH� $GPLQLVWUDU´�� %DUURV� H� 3UDWHV� ������� FRQFOXHP� SHOD�
H[LVWrQFLD�GH�XP�PRGR�EUDVLOHLUR�GH�ID]HU�DGPLQLVWUDomR�GH�QHJyFLRV��HP�TXH�D�FULDWLYLGDGH�H�
DGDSWDELOLGDGH� SUHGRPLQDP�� (PSUHViULRV� H� RSHUiULRV� EUDVLOHLURV� VDEHULDP�� DVVLP�� OLGDU FRP�
IOH[LELOLGDGH�PXLWR�PHOKRU�TXH�HPSUHViULRV�H�RSHUiULRV�GH�RXWURV�SDtVHV��2V�DXWRUHV�VXJHUHP�
TXH�RV�WUDoRV�QDWXUDLV�GH�IOH[LELOLGDGH�H�OHDOGDGH�HQFRQWUDGRV�QRV�EUDVLOHLURV��VH�UHFRQKHFLGRV�
H� H[SORUDGRV� SRVLWLYDPHQWH�� SRGHP� SURSRUFLRQDU� YDQWDJHQV� HP� WHUPRV� GH� DJLOL]DU�
LQIRUPDo}HV�� FRQVROLGDU� DOLDQoDV� H� KXPDQL]DU� DV� UHODo}HV� LQWHUQDV� H� H[WHUQDV� QDV� HPSUHVDV��
6HJXQGR� HVVHV� DXWRUHV�� HQTXDQWR� RXWURV� SDtVHV� SUHFLVDP� VH� HVIRUoDU� SDUD� JDUDQWLU� XP�
HQYROYLPHQWR�H�FRPSURPHWLPHQWR�DXWrQWLFR�GDV�SHVVRDV�HP�WRUQR�GRV REMHWLYRV�GDV�HPSUHVDV�
FRPR�PHLR�GH�REWHU�PHOKRUHV�UHVXOWDGRV��RV�EUDVLOHLURV�SDUHFHP�WHU�XPD�SUHGLVSRVLomR�QDWXUDO�
SDUD�HVVH�FRPSURPHWLPHQWR��



��
$SHVDU�GR�DVSHFWR�SRVLWLYR�GH�FDSDFLGDGH�GH�DGDSWDomR�H�GH�PRWLYDomR��RXWURV�WUDoRV�

FXOWXUDLV� GDV� HPSUHVDV�EUDVLOHLUDV� FLWDGRV�SRU�3UDWHV� H�%DUURV� �������� FRPR�FRQFHQWUDomR�GH�
SRGHU�� SDWHUQDOLVPR�� SHUVRQDOLVPR�� LPSXQLGDGH�� IRUPDOLVPR�H�SRVWXUD�GH� HVSHFWDGRU�� WUD]HP�
FRQVHT�rQFLDV�QHJDWLYDV�SDUD�DV�RUJDQL]Do}HV��2�SDWHUQDOLVPR�H�D�GHSHQGrQFLD�HQWUH�OtGHUHV�H�
OLGHUDGRV� GHVHVWLPXODP� R� ULVFR� FRPSDUWLOKDGR� H� VXD� FRQWUDSDUWLGD�� R� UHFRQKHFLPHQWR�
FRPSDUWLOKDGR��SHUSHWXDQGR�XPD�SRVWXUD�FRQFHQWUDGRUD�GH�SRGHU�TXH�GLILFXOWD�D�SDUWLFLSDomR�
GRV�OLGHUDGRV�QRV�SURFHVVRV�GH�PXGDQoD�H�OLPLWD�D�FDSDFLGDGH�GH�DUULVFDU�

5RGULJXHV������� FRQVLGHUD�TXH�PHVPR�DSyV�D�DEHUWXUD�GDV�IURQWHLUDV�H�D�LQVHUomR�GR�
SDtV�QR�PXQGR�JOREDOL]DGR��VXEVLVWHP�QDV�HPSUHVDV�EUDVLOHLUDV�DOJXQV�WUDoRV�FXOWXUDLV�FRPXQV�
DR�SRYR�EUDVLOHLUR��TXH�SRGHP�VHU�DVVLP�JHQHUDOL]DGRV�

x YLVmR� LPHGLDWLVWD� �WD[DV�GH� UHWRUQR�GH FDSLWDO�H[SUHVVDV�HP�SUD]RV�PXLWR�PDLV�FXUWRV�TXH�RV�XWLOL]DGRV�HP�QDo}HV�PDLV�DYDQoDGDV��
x GLILFXOGDGH� GH� OLGDU� FRP� FRQIOLWRV�� SULYLOHJLDQGR� UHODo}HV� SHVVRDLV� DQWH� DV�SURILVVLRQDLV�
x IDFLOLGDGH�GH�DFHLWDomR�GH�DWUDVRV�H�GHVFXPSULPHQWR�GH�SUD]RV�
x LQIRUPDOLGDGH�GDV�UHODo}HV�
x WRPDGD�GH�GHFLV}HV�SRQWXDLV�HP�GHWULPHQWR�GR�SODQHMDPHQWR�D�ORQJR�SUD]R��WLGR�FRPR�IDOWD�GH�FULDWLYLGDGH�

$�FXOWXUD�QmR�p�HVWiWLFD��SRGH�VHU�DSUHQGLGD��FULDGD�RX� LPSRUWDGD��R�TXH�H[SOLFD�SRU�TXH�
PXLWDV� HPSUHVDV�� SULQFLSDOPHQWH� DTXHODV� TXH� DWXDP� HP� PHUFDGRV� GH� PDLRU� H[LJrQFLD� GH�
LQRYDomR�� WrP� DGTXLULGR� WUDoRV� FXOWXUDLV� TXH� UHSUHVHQWDP� PXGDQoDV� HP� UHODomR� DRV� DFLPD�
FLWDGRV��$SHVDU�GLVVR��p�IDWR�TXH�R�%UDVLO�DSUHVHQWD�XPD�LGHQWLGDGH�FXOWXUDO�TXH�R�GLVWLQJXH�GH�



��
RXWUDV� QDo}HV��'R� SRQWR� GH� YLVWD� GDV� LQLFLDWLYDV� GH� H�OHDUQLQJ�� LVVR� VLJQLILFD� TXH� D� VLPSOHV�
LPSRUWDomR� GH�PRGHORV� GH� WUHLQDPHQWR�� JHVWmR� GR� FRQKHFLPHQWR� H� VXSRUWH� DR� GHVHPSHQKR��
GHVHQKDGRV�SDUD�DWHQGHU�jV�HVSHFLILFLGDGHV�GH�RXWUR�WLSR�GH�VRFLHGDGH�GLILFLOPHQWH�DWHQGHULD�jV�
QHFHVVLGDGHV�H�H[SHFWDWLYDV�GR�S~EOLFR�D�VHU�DWLQJLGR���&RUUH�VH�R�ULVFR��QHVVH�FDVR��GH�TXH�DV�
FDUDFWHUtVWLFDV� SRVLWLYDV� GR� EUDVLOHLUR�� FRPR� D� FULDWLYLGDGH� H� DGDSWDELOLGDGH�� VHMDP� PDO�
DSURYHLWDGDV��H�GH�TXH�DV�VROXo}HV�DGRWDGDV�HQWUHP�HP�FKRTXH�FRP�D�SUHIHUrQFLD�GR�EUDVLOHLUR�
SHOD�LQWHUDomR�SHVVRDO�QRV�SURFHVVRV�GH�DSUHQGL]DJHP�

'LDQWH� GD� LPSRVVLELOLGDGH�� FRP� RV� GDGRV� GLVSRQtYHLV�� GH� VH� LGHQWLILFDU� SHUILV� FXOWXUDLV��
PDLV�SUHFLVRV�SDUD�DV�HPSUHVDV�EUDVLOHLUDV��RSWRX�VH�SHOD�GHVFULomR�GH�GXDV�FODVVHV�JHQpULFDV�
GH HPSUHVDV��FRP�EDVH�QD�PDLRU�RX�PHQRU�LQIOXrQFLD�GRV�WUDoRV�FXOWXUDLV�LGHQWLILFDGRV�SHORV�
SHVTXLVDGRUHV�HVWXGDGRV��D�ILP�GH�IDFLOLWDU�R�HVWDEHOHFLPHQWR�GH�UHTXLVLWRV�GLIHUHQFLDGRV�SDUD�R�
VXFHVVR�GR�H�OHDUQLQJ GH�DFRUGR�FRP�R�WLSR�GH�FXOWXUD�SUHGRPLQDQWH�QD RUJDQL]DomR�
(PSUHVDV�GH�FXOWXUD�IHFKDGD

1HVWH�JUXSR�HVWmR�UHSUHVHQWDGDV�DV�HPSUHVDV�HP�TXH�VH�GHVWDFDP�RV�WUDoRV�FXOWXUDLV�GH�
FRQFHQWUDomR�GH�SRGHU��YDORUL]DomR�GD�KLHUDUTXLD��SHUVRQDOLVPR��SDWHUQDOLVPR�H�D�SRVWXUD�GH�
HVSHFWDGRU��EDL[D�FRQVFLrQFLD�FUtWLFD��EDL[D�LQLFLDWLYD�H� WUDQVIHUrQFLD�GH�UHVSRQVDELOLGDGH�GDV�
GLILFXOGDGHV�SDUD�D�OLGHUDQoD��

2UJDQL]Do}HV�FRP�FDUDFWHUtVWLFDV�GH�FXOWXUD�IHFKDGD�GLILFLOPHQWH�HVWDUmR�HP�FRQGLo}HV�
GH� REWHU� UHVXOWDGRV� VLJQLILFDWLYRV� QD� LPSODQWDomR� GR� H�OHDUQLQJ�� XPD� YH]� TXH� DV� FUHQoDV� H�
YDORUHV�FRPSDUWLOKDGRV�QmR�IDYRUHFHP�D�WURFD�GH�LQIRUPDo}HV�H�H[SHULrQFLDV�QHP�LQFHQWLYDP�
D� SURGXomR� GH� FRQKHFLPHQWR�� $� PLJUDomR� SURJUHVVLYD� SDUD� XPD� FXOWXUD� TXH� LQFHQWLYH� D�



��
FRRSHUDomR� H� D� DSUHQGL]DJHP� GHYH� VHU� D� SULPHLUD� SUHRFXSDomR� GH� XPD� HPSUHVD� TXH� GHVHMD�
HVWDEHOHFHU� XPD� HVWUDWpJLD� GH� DSUHQGL]DGR� FRP� LPSDFWR� HIHWLYR� VREUH� R� GHVHPSHQKR�
RUJDQL]DFLRQDO�
(PSUHVDV�GH�FXOWXUD�DEHUWD

(P� HPSUHVDV� FRP� HVVH� SHUILO�� VREUHVVDHP� RV� WUDoRV� FXOWXUDLV� GH� FULDWLYLGDGH��
IOH[LELOLGDGH� H� OHDOGDGH� SHVVRDO� �QHVVH FDVR�� UHFRQKHFLGD� H� H[SORUDGD� SHOR� ODGR� SRVLWLYR� GH�
DJLOL]DU�LQIRUPDo}HV��FRQVROLGDU�DOLDQoDV�H�KXPDQL]DU�DV�UHODo}HV�LQWHUQDV�H�H[WHUQDV��

(P� IXQomR�GHVVHV� WUDoRV� FXOWXUDLV� SUHGRPLQDQWHV�� SRGH�VH� HQFRQWUDU� QHVVDV� HPSUHVDV�
XP�FRPSURPLVVR�UD]RiYHO�FRP�D�FRPXQLFDomR�DEHUWD��R�WUDEDOKR�HP�HTXLSH��D�FRRUGHQDomR�H�D�
FRRSHUDomR�� ,VVR� JDUDQWH� jV� HPSUHVDV� GH� FXOWXUD� DEHUWD� D� SUHVHQoD�GH�XP�DPELHQWH�SURStFLR�
SDUD� D� H[SORUDomR� GR� H�OHDUQLQJ�� SULQFLSDOPHQWH� HP� VXDV� DSOLFDo}HV� GH� JHVWmR� GR�
FRQKHFLPHQWR� FRUSRUDWLYR�� IDYRUHFLGR� SHOD� IDFLOLGDGH� FRP� TXH� DV� SHVVRDV� DFHLWDP� R�
FRPSDUWLOKDPHQWR�GH�LQIRUPDo}HV�H�D�WURFD�GH�LGpLDV��

6FKRROH\��������UHFRQKHFH�QD�FXOWXUD�EUDVLOHLUD�XP�IRUWH�FRPSRQHQWH�FRPXQLFDGRU��R�
SRYR�EUDVLOHLUR�DSUHFLD�D�FRQYHUVDomR�H�D� LQWHUDomR�FRP�SHVVRDV� H�WHP�R�FRVWXPH�GH�UHIOHWLU�
VREUH�TXHVW}HV�IDODQGR�VREUH�HODV�RX�SHQVDQGR�HP�YR]�DOWD��(VVDV�FDUDFWHUtVWLFDV�OHYDP�D�FUHU�
TXH� IHUUDPHQWDV� GH� FRODERUDomR� FRPR� IyUXQV� GH� GLVFXVVmR�� FKDWV�� WXWRUHV� RQ�OLQH� H� H�PDLO�
SRGHP�DSUHVHQWDU� XPD� WD[D�GH� VXFHVVR�PXLWR� VXSHULRU� MXQWR� D� DSUHQGL]HV�EUDVLOHLURV�GR�TXH�
DTXHODV� TXH� QmR� RIHUHFHP� QHQKXP� WLSR� GH� LQWHUDWLYLGDGH�� 6ROXo}HV� GH� H�OHDUQLQJ TXH�
HQYROYDP� VLPXODo}HV� H� MRJRV� WDPEpP� WHUmR� PDLRUHV� FKDQFHV� GH� VHUHP� DFHLWDV� QD� FXOWXUD�
EUDVLOHLUD�GR�TXH�VLPSOHV�WXWRULDLV�RQ�OLQH�TXH�QmR�SHUPLWDP�TXH�RV�XVXiULRV�IDoDP�SHUJXQWDV�



��
RX�UHFHEDP�VXSRUWH�GH�XP�FHQWUR�GH�DSRLR�RX�GH�RXWURV�DSUHQGL]HV��

4XDQWR�PDLV� GLYHUVLILFDGDV� IRUHP� DV� RSRUWXQLGDGHV� SDUD� DV� SHVVRDV� LQWHUDJLUHP�� SRU�
PHLR� GH� JUXSRV� GH� GLVFXVVmR�� VHUYLoRV� GH� PHQVDJHQV� LQVWDQWkQHDV� H� RXWUDV� IRUPDV� GH�
FRODERUDomR� LQWHUQD� KDELOLWDGDV� SHOD� 7,�� PHOKRUHV� VHUmR� RV� UHVXOWDGRV� GR� H�OHDUQLQJ QDV�
RUJDQL]Do}HV�TXH�Mi�DSUHVHQWDP�XPD�FXOWXUD�DEHUWD�DR�DSUHQGL]DGR�
��������3URFHVVRV�GH�&RPXQLFDomR�H�,QIRUPDomR

1R� FRQWH[WR� DWXDO�� D� LQIRUPDomR� Mi� UHSUHVHQWD� XP� UHFXUVR� EiVLFR� SDUD� R� VXFHVVR� GH�
TXDOTXHU� QHJyFLR�� 6H� RV� SURFHVVRV� GH� FRPXQLFDomR� H� LQIRUPDomR� FRUSRUDWLYRV� QmR� IRUHP�
HILFD]HV��HOHV�SRGHP�DQXODU�R�UHVXOWDGR�GR�FRQMXQWR�GRV�HVIRUoRV�UHDOL]DGRV�SDUD�D�PHOKRULD�GR�
GHVHPSHQKR�

7HUUD� ������� FRQVWDWD� TXH� XPD� GDV� iUHDV� HP� TXH� DV� HPSUHVDV� TXH� DWXDP� QR� %UDVLO�
SUHFLVDP�PHOKRUDU�VLJQLILFDWLYDPHQWH�p�D�GD�FRPXQLFDomR�LQWHUQD��(P�SHVTXLVD�UHDOL]DGD�FRP�
JHUHQWHV� H� GLUHWRUHV� GH� FHUFD� GH� ���� HPSUHVDV�� R� DXWRU� GHWHFWRX� D� SUHVHQoD� GH� ³YiULRV�
EORTXHLRV��HP�WRGRV�RV�VHQWLGRV��SDUD�R�HVWDEHOHFLPHQWR�GH�IOX[RV�DGHTXDGRV�GH�LQIRUPDomR��
FRPXQLFDomR�H�GH�GRFXPHQWDomR�GR�FRQKHFLPHQWR�H�NQRZ�KRZ GDV�HPSUHVDV´��(PERUD�WHQKD�
VLGR� REVHUYDGD� QD� SHVTXLVD� XPD� JUDQGH� SUHRFXSDomR� HP� VH� PHGLU� UHVXOWDGRV� VRE� YiULDV�
SHUVSHFWLYDV�� D� GLYXOJDomR� GHVVHV� GDGRV� SRU� WRGD� D� HPSUHVD� p� GLILFXOWDGD� SRU� XPD� VpULH� GH�
LPSHGLPHQWRV� SDUD� D� FRPXQLFDomR�� $V� HPSUHVDV� EUDVLOHLUDV� SRGHP� VHU� FODVVLILFDGDV�� HP�
UHODomR�DRV�VHXV�SURFHVVRV�GH�FRPXQLFDomR�H�LQIRUPDomR��HP�XP�FRQWLQXXP HP�TXH�RV�SRQWRV�
H[WUHPRV�VH�FDUDFWHUL]DULDP�SHORV�SHUILV�DEDL[R�LQGLFDGRV�



��
(PSUHVDV�FRP�IOX[R�UHVWULWR�GH�LQIRUPDo}HV

(PSUHVDV� QHVVD� FDWHJRULD� VH� LGHQWLILFDP� EDVWDQWH� FRP� R� SHUILO� GH� FXOWXUD� IHFKDGD��
1HVVDV� HPSUHVDV�� JHUHQWHV� H� HVSHFLDOLVWDV� YrHP� DV� LQIRUPDo}HV� FRPR�XPD� IRQWH� GH� SRGHU� H�
SULYLOpJLR��H�SRXFDV�LQIRUPDo}HV�VREUH�R�DQGDPHQWR�GRV�QHJyFLRV�VmR�FRPSDUWLOKDGDV�FRP�RV�
IXQFLRQiULRV�

&RPR� R� IOX[R� UHVWULWR� GH� LQIRUPDo}HV� UHSUHVHQWD� XP� VpULR� REVWiFXOR� DR� DSUHQGL]DGR�
RUJDQL]DFLRQDO�� HPSUHVDV� FRP� HVVH� SHUILO� QmR� HVWmR� SUHSDUDGDV� SDUD� REWHU� UHVXOWDGRV�
H[SUHVVLYRV� GR� XVR� GR� H�OHDUQLQJ�� 0XGDQoDV� LQWHUQDV� VXEVWDQFLDLV�� YLVDQGR� D� XP� PDLRU�
FRPSDUWLOKDPHQWR�GD�LQIRUPDomR�FRUSRUDWLYD��GHYHP�VHU�SODQHMDGDV�H�LPSOHPHQWDGDV�DQWHV�GH�
VH�LQLFLDU�LQYHVWLPHQWRV�QD�iUHD�GH�H�OHDUQLQJ�
(PSUHVDV�FRP�OLYUH�IOX[R�GH�LQIRUPDo}HV

1DV�HPSUHVDV�FRP�HVVH�SHUILO��DV�LQIRUPDo}HV�VmR�YLVWDV�FRPR�XP�UHFXUVR�YDOLRVR�TXH�
SHUWHQFH� j� RUJDQL]DomR� FRPR� XP� WRGR�� &RPSDUWLOKDP�VH� PXLWDV� LQIRUPDo}HV� VREUH� R�
DQGDPHQWR�GRV�QHJyFLRV�FRP�WRGRV�RV� IXQFLRQiULRV��H�RV�JHUHQWHV�HVWLPXODP�D�FRPXQLFDomR�
OLYUH�H�DEHUWD�HQWUH�D�DOWD�JHUrQFLD�H�RV�IXQFLRQiULRV�

8PD� HPSUHVD� FRP� OLYUH� IOX[R� GH� LQIRUPDo}HV� IDYRUHFH� VHQVLYHOPHQWH� R� SURFHVVR� GH�
DSUHQGL]DJHP�RUJDQL]DFLRQDO��H�R�XVR�GH�VROXo}HV�GH�H�OHDUQLQJ��LQVHULGDV�QXPD�HVWUDWpJLD�GH�
HGXFDomR�FRUSRUDWLYD�GH�TXDOLGDGH��SRGH�WUDGX]LU�VH�UDSLGDPHQWH��QHVVDV�HPSUHVDV��HP�PHOKRU�
GHVHPSHQKR�H�OXFUDWLYLGDGH�



��
������'LPHQVmR�(VWUXWXUD�H�7DUHIDV
��������&RQILJXUDomR�GH�&DUJRV��'LVWULEXLomR�GH�$XWRULGDGH�H�'LYLVmR�GR�7UDEDOKR�

$�HVWUXWXUD�RUJDQL]DFLRQDO�FRUUHVSRQGH�DR�FRQMXQWR�GH�UHVSRQVDELOLGDGHV��DXWRULGDGH�H�UHODo}HV� HQWUH� SHVVRDV� GH� XPD� RUJDQL]DomR� �1%5� ,62� ������� $� FRQILJXUDomR� GH� FDUJRV�� D�GLVWULEXLomR�GH�DXWRULGDGH��R�HVWLOR�GH�OLGHUDQoD�H�D�GLYLVmR�GR�WUDEDOKR�VmR�FDUDFWHUtVWLFDV TXH�GHILQHP� DV� UHODo}HV� LQWHUSHVVRDLV� TXH� H[LVWLUmR� HQWUH� RV� LQGLYtGXRV� H� R� WUDEDOKR�� QRV� YiULRV�QtYHLV�H�QDV�YiULDV�GLYLV}HV�GD�RUJDQL]DomR�
'R� SRQWR� GH� YLVWD� GD� RUJDQL]DomR� GR� WUDEDOKR�� DV� HPSUHVDV� FRVWXPDP� DSUHVHQWDU� DV�

PDLV�GLYHUVDV�FRQIRUPDo}HV��GDV�PDLV�IRUPDLV��FRP�FDUJRV�FODUDPHQWH�GHILQLGRV�H�RUJDQL]DGRV�
HP�SDGU}HV�KLHUiUTXLFRV��jV�PDLV�IOH[tYHLV��HP�TXH�RV�FDUJRV�VmR�GHILQLGRV�SHOD�LQWHUDomR�XP�
FRP�R�RXWUR��

'R�PHVPR�PRGR��D�QDWXUH]D�GD�DXWRULGDGH�QDV�HPSUHVDV�SRGH�UHIOHWLU�XPD�DXWRULGDGH�
FODUDPHQWH� GHILQLGD�� DWULEXtGD� GH� DFRUGR� FRP� SRVLomR� KLHUiUTXLFD� IRUPDO�� LPSRUWkQFLD� H�
DQWLJXLGDGH�� RX� HVWDU� DVVRFLDGD� D� SDGU}HV� GH� DXWRULGDGH� LQIRUPDO� HP� PXGDQoD� FRQVWDQWH��
UHGHILQLGRV� D� SDUWLU� GH� PXGDQoDV� FLUFXQVWDQFLDLV�� RX� DLQGD� VLWXDU�VH� HP� DOJXP� SRQWR�
LQWHUPHGLiULR�HQWUH�HVVHV�H[WUHPRV��1DV�HPSUHVDV�FRP�FRQIRUPDomR�PDLV�IRUPDO��REVHUYD�VH�D�
rQIDVH� QD� UHGXomR� GD� UHVSRQVDELOLGDGH� GR� WUDEDOKDGRU�� XP� QR� GLVFLSOLQDPHQWR� GD� IRUoD� GH�
WUDEDOKR��HQTXDQWR�TXH�QDV�PDLV�LQIRUPDLV��R�IRFR�HVWi�QD�FR�UHVSRQVDELOLGDGH�GR�WUDEDOKDGRU�

&RP� UHODomR� j� GLYLVmR� GR� WUDEDOKR�� DOJXPDV� HPSUHVDV� DSUHVHQWDP� XP� DOWR� JUDX� GH�
HVSHFLDOL]DomR�GDV�WDUHIDV��1HVVDV�RUJDQL]Do}HV��D�XQLGDGH�RUJDQL]DFLRQDO�EiVLFD�FRVWXPD�VHU�R�
GHSDUWDPHQWR�IXQFLRQDO��H�REVHUYD�VH�IURQWHLUDV�QtWLGDV�HQWUH�GHSDUWDPHQWRV�H�RX�IXQo}HV��(P�
RXWUDV� HPSUHVDV�� RFRUUH� D� VLWXDomR� RSRVWD�� HOLPLQDomR� GD� VHJPHQWDomR� GH� WDUHIDV�� XQLGDGH�



��
RUJDQL]DFLRQDO� EiVLFD� UHSUHVHQWDGD� SHOD� HTXLSH� GH� WUDEDOKR�� IURQWHLUDV� SRXFR� QtWLGDV� HQWUH�
GHSDUWDPHQWRV�H�RX�IXQo}HV�

(P�SHVTXLVD�Mi�PHQFLRQDGD QHVWH�FDStWXOR��7HUUD��������FKDPD�D�DWHQomR�SDUD�R�IDWR�GH�
D�JUDQGH�PDLRULD�GRV�JHUHQWHV�H�GLUHWRUHV�HQWUHYLVWDGRV�WHU�FODVVLILFDGR�RV�SURFHVVRV�GHFLVyULRV�
GH�VXD�HPSUHVD�FRPR�OHQWRV��FHQWUDOL]DGRV�H�EXURFUiWLFRV��2�DXWRU�REVHUYD�TXH�HVVH�UHVXOWDGR�
SRGH�UHSUHVHQWDU�XPD�LQGLFDomR�GH�TXH�DV�HPSUHVDV�EUDVLOHLUDV�DLQGD�HVWmR�SUHGRPLQDQWHPHQWH�
HVWUXWXUDGDV� VRE� R� SDUDGLJPD�KLHUiUTXLFR�EXURFUiWLFR��$V� HPSUHVDV�EUDVLOHLUDV�� HP� UHODomR� j�
VXD� FRQILJXUDomR� GH� FDUJRV�� GLVWULEXLomR� GH� DXWRULGDGH� H� GLYLVmR� GR� WUDEDOKR� SRGHP� VHU�
FODVVLILFDGDV�QXP�FRQWLQXXP FXMRV�H[WUHPRV�VHULDP�UHSUHVHQWDGRV�SHORV�WLSRV�DEDL[R�GHVFULWRV���
(VWUXWXUD�IRUPDO�H�LQIOH[tYHO

1HVVDV�HPSUHVDV��RV�FDUJRV�H�D�GLVWULEXLomR�GH�DXWRULGDGH�HVWmR�FODUDPHQWH�GHILQLGRV�H�
RUJDQL]DGRV� HP� SDGU}HV� KLHUiUTXLFRV�� ([LVWHP� PXLWRV� QtYHLV� GH� JHUrQFLD�� DV� WDUHIDV� VmR�
DOWDPHQWH� HVSHFLDOL]DGDV� H� Ki� IURQWHLUDV� QtWLGDV� HQWUH� GHSDUWDPHQWRV� H�RX� IXQo}HV�
RUJDQL]DFLRQDLV��$�RUJDQL]DomR�UHDJH�OHQWDPHQWH�jV�PXGDQoDV�HP�VHX�DPELHQWH��

(P� HPSUHVDV� FRP� HVVH� SHUILO�� DV� TXHVW}HV� UHODFLRQDGDV� D� WDUHIDV� H� VLVWHPDV� WrP�
SUHFHGrQFLD�VREUH�TXHVW}HV�GH�UHODFLRQDPHQWRV�H�SHVVRDV��2�WUDEDOKR�GD�JHUrQFLD�p�YLVWR�FRPR�
R�WUDEDOKR�TXH�SRGH�VHU�TXDQWLILFDGR��H�DV�SHVVRDV�VmR�YLVWDV�SHORV�JHUHQWHV�FRPR�UHFXUVR�D�VHU�
PROGDGR�H�RWLPL]DGR��DVVLP�FRPR�FDSLWDO�RX�PDWpULD�SULPD�

(VVH�WLSR�GH�SRVWXUD�SURYRFD�R�GLVWDQFLDPHQWR�HQWUH�R�SHQVDU��GLULJHQWHV�H�WpFQLFRV��H�R�
DJLU��WUDEDOKDGRU�RSHUDFLRQDO���R�TXH�SDUHFH�QmR�WHU�PDLV�VHQWLGR�HP�UHODomR�jV�QRYDV�SUiWLFDV�



��
HPSUHVDULDLV��8PD� HPSUHVD� TXH� VH� LGHQWLILTXH� FRP�R�SHUILO� GH� HVWUXWXUD� LQIOH[tYHO� QmR�GHYH�
LQLFLDU�D�LPSODQWDomR�GR�H�OHDUQLQJ VHP�DQWHV�SURPRYHU�PXGDQoDV�VLJQLILFDWLYDV�YROWDGDV�SDUD�
D� IOH[LELOL]DomR� GH� VXD� HVWUXWXUD� H� D� FULDomR� GH� XPD� FXOWXUD� GH� DSUHQGL]DGR� QD� RUJDQL]DomR��
(VVH�WLSR�GH�RUJDQL]DomR�WHUi�XPD�PDLRU�LGHQWLILFDomR�FRP�RV�SHUILV�³FXOWXUD�IHFKDGD´�H�³IOX[R�
UHVWULWR�GH�LQIRUPDo}HV´�GHYHQGR�RULHQWDU�VH�SHORV�UHTXLVLWRV�Mi�HVWDEHOHFLGRV�SDUD�DV�HPSUHVDV�
FRP� HVVDV� FDUDFWHUtVWLFDV� D� ILP� GH� LQLFLDU� XP� SURFHVVR� GH� PXGDQoD� IRFDGR� QD� UHGXomR� GD�
ULJLGH]�RUJDQL]DFLRQDO�

6HP�XP�DPELHQWH�H�XPD�FXOWXUD�TXH�HVWLPXOHP��PLQLPDPHQWH�TXH�VHMD��D�JHUDomR�H�R�
FRPSDUWLOKDPHQWR�GR�FRQKHFLPHQWR��R�DSUHQGL]DGR�D�SDUWLU�GRV�HUURV��H�D�LQFRUSRUDomR�GR�TXH�
IRL� DSUHQGLGR�jV�GHFLV}HV�H� LQLFLDWLYDV� IXWXUDV�GD�HPSUHVD�� RV�HVIRUoRV�SDUD�D�FULDomR�GH�XP�
DPELHQWH�GH�H�OHDUQLQJ GLILFLOPHQWH�VHUmR�UHFRPSHQVDGRV�FRP�D�PHOKRULD�GR�FRQKHFLPHQWR�H�
GR�GHVHPSHQKR�RUJDQL]DFLRQDO�

e�SUHFLVR�OHPEUDU�DLQGD�TXH�R�SURFHVVR�GH�IOH[LELOL]DomR�RUJDQL]DFLRQDO��SDUD�VHU�EHP�
VXFHGLGR�� H[LJH� D� LPSODQWDomR� GH� XP� JHUHQFLDPHQWR� HILFD]� GD�PXGDQoD�� FRP�R� REMHWLYR� GH�
DVVHJXUDU� TXH� D� HPSUHVD� H� VHX� SHVVRDO� HVWHMDP� FRPSURPHWLGRV� H� DSWRV� D� PRGLILFDU� VHXV�
SDUDGLJPDV� GH� DWXDomR�� DSUR[LPDQGR�RV�GDTXHOHV� DVVRFLDGRV� DR�GH� HPSUHVDV� FRP�HVWUXWXUDV�
PDLV�IOH[tYHLV�
(VWUXWXUD�IOH[tYHO

(VVH� WLSR� GH� HPSUHVD� DSUHVHQWD� SRXFRV� QtYHLV� GH� JHUrQFLD� HQWUH� RV� IXQFLRQiULRV� H� D
GLUHomR�� $� XQLGDGH� RUJDQL]DFLRQDO� EiVLFD� p� D� HTXLSH� GH� WUDEDOKR�� H� DV� IURQWHLUDV� HQWUH�
GHSDUWDPHQWRV� RX� IXQo}HV� VmR� SRXFR�QtWLGDV��5HXQL}HV� LQWHUIXQFLRQDLV� H� LQWHUGHSDUWDPHQWDLV�



��
RFRUUHP� FRP� IUHT�rQFLD�� H� RV� SUySULRV� IXQFLRQiULRV� GLVWULEXHP� DV� WDUHIDV� H� SURJUDPDP� R�
WUDEDOKR��$�RUJDQL]DomR�SUHYr�DV�PXGDQoDV�HP�VHX�DPELHQWH�H�VH�DGDSWD�UDSLGDPHQWH�jV�QRYDV�
GHPDQGDV�

(P�HPSUHVDV�IOH[tYHLV��R�H�OHDUQLQJ HQFRQWUD�PDLRUHV�RSRUWXQLGDGHV�GH�DYDQoDU�DOpP�
GR�VLPSOHV� WUHLQDPHQWR��SRGHQGR�PDLV�IDFLOPHQWH�H[SDQGLU�D�VXD�PLVVmR�H�SURSRVWD�GH�YDORU�
SDUD�DEUDQJHU�XPD�DPSOD�JDPD�GH�VHUYLoRV�LQIRUPDWLYRV�H�GH�PHOKRULD�GR�GHVHPSHQKR�

4XDQWR�PDLRU�D�IOH[LELOLGDGH�RUJDQL]DFLRQDO��PDLRUHV�DV�RSRUWXQLGDGHV�GH�DSUHQGL]DGR�
LQGLYLGXDO�H�FROHWLYR��(PSUHVDV�IOH[tYHLV�QDWXUDOPHQWH�RIHUHFHP�HVWtPXORV�SDUD�TXH�DV�SHVVRDV�
DSUHQGDP� R� Pi[LPR� SRVVtYHO� VREUH� WRGRV� RV� DVSHFWRV� GD� RUJDQL]DomR�� H� R� WUHLQDPHQWR� HP�
iUHDV�GLYHUVDV�FRVWXPD�VHU�D�QRUPD�

$�IOH[LELOL]DomR�RUJDQL]DFLRQDO�WHP�VLGR�EXVFDGD��QR�SDtV��SULQFLSDOPHQWH�SRU�PHLR�GH�
WpFQLFDV�GH�JHVWmR�SHOD�TXDOLGDGH� �7HQyULR�������������(VVDV�WpFQLFDV�HQIDWL]DP�D�UHVROXomR�
VLVWHPiWLFD� GH� SUREOHPDV�� D� H[SHULPHQWDomR� H� R� IHHGEDFN FRQWtQXRV�� D� LQWHJUDomR� KRUL]RQWDO�
GDV� IXQo}HV� H� R� HQYROYLPHQWR� GH� WRGD� D� HPSUHVD� QR� SURFHVVR� GH� PHOKRULD�� $� DERUGDJHP�
MDSRQHVD� SUHVVXS}H� XPD� LQFRUSRUDomR� SURJUHVVLYD� GDV� SHVVRDV� QRV� SURFHVVRV� GH� WUDEDOKR��
YLVDQGR�j�SURGXWLYLGDGH�H�j�TXDOLGDGH�GRV�SURGXWRV��6DQWRV���������H�IDYRUHFH�D�HOLPLQDomR�GD�
WUDGLFLRQDO� KLHUDUTXLD� JHUHQFLDO� H� VXD� VXEVWLWXLomR� SRU� HTXLSHV� PXOWL�TXDOLILFDGDV� TXH�
WUDEDOKDP�HP�JUXSR�H�LPSOHPHQWDP�GHFLV}HV�FRQMXQWDV��5LINLQ��������

2� PDLRU� SUREOHPD� REVHUYDGR� HP� UHODomR� D� HVVDV� WpFQLFDV� GH� IOH[LELOL]DomR�
RUJDQL]DFLRQDO� GL]� UHVSHLWR� DR� VHX� EDL[R� SRWHQFLDO� SDUWLFLSDWLYR� H� LQRYDGRU�� $XWRUHV� FRPR�
:RRGV� H�8UGDQ� ������� H� 3DXOD� ������� FRQVLGHUDP�TXH� Ki� OLPLWHV� QR� SRWHQFLDO� LQRYDGRU� GD�



��
JHVWmR� SHOD� TXDOLGDGH�� GHYLGR� DR� ³UDQoR� WHFQLFLVWD´� REVHUYDGR� QRV� SURJUDPDV� GH� PHOKRULD�
FRQWtQXD� H� TXDOLGDGH� H� j� µWHQGrQFLD� WD\ORULVWD´� QD� LPSODQWDomR� GH� URWLQDV� H� SURFHGLPHQWRV��
SUREOHPD�DLQGD�PDLV�DFHQWXDGR�HP�UHODomR�j�FHUWLILFDomR�,62�������GHYLGR�jV�QRUPDV�UtJLGDV�
TXH�FRQGX]HP�DV�HPSUHVDV�DR�FHUWLILFDGR´��

1HVVH� FRQWH[WR�� D� LQLFLDWLYD� H� D� FDSDFLGDGH� GH� LQRYDU�� FDGD� YH]� PDLV� YDORUL]DGDV� H�
H[LJLGDV�GRV�IXQFLRQiULRV��VH�WUDQVIRUPD��VHJXQGR�3DXOD���������DSHQDV�HP�PDLV�XPD�UHJUD�GH�
FRPSRUWDPHQWR��XP�FRPSRUWDPHQWR�GHVHMiYHO�H�XPD�DWLYLGDGH�HVWHUHRWLSDGD�

'HVVD�IRUPD��HPERUD�DV�WpFQLFDV�GH�JHVWmR�SHOD�TXDOLGDGH�HVWHMDP�LQWLPDPHQWH�OLJDGDV�
j� HGXFDomR� ± HOHPHQWR� HVWLPXODGRU� GD� FRQVFLHQWL]DomR� GH� WRGRV� RV� VHWRUHV� H� SHVVRDV� GD�
QHFHVVLGDGH� GH� SUDWLFDU� R� FRQWUROH� GH� TXDOLGDGH� ��� DV� HPSUHVDV� TXH� DV� DGRWDP� QmR�
QHFHVVDULDPHQWH� GLVS}HV� GH� XP� DPELHQWH� GH� HVWtPXOR� DR� DSUHQGL]DGR� FRP� DEHUWXUD� j�
LQYHVWLJDomR� H� j� DXWRFUtWLFD� TXH� VH� HVSHUD� GH� XPD� RUJDQL]DomR� YHUGDGHLUDPHQWH� LQRYDGRUD���
(VWH�p�XP�GHVDILR�D�VHU�HQIUHQWDGR�SHODV�HPSUHVDV�TXH�DGRWDP�D�JHVWmR�SHOD�TXDOLGDGH��HYLWDU�
TXH� D� EXVFD� FRQVWDQWH� SRU� HILFLrQFLD� H� SURGXWLYLGDGH� EORTXHLH� DV� DWLWXGHV� LQRYDGRUDV� H� R�
SURFHVVR�GH�DSUHQGL]DJHP�LQGLYLGXDO�H�RUJDQL]DFLRQDO�QHFHVViULR�SDUD�FULDU�H�PDQWHU�YDQWDJHP�
FRPSHWLWLYD�



��
����%HQHItFLRV�TXH�SRGHP�VHU�DOFDQoDGRV�SHOR�XVR�GR�H�OHDUQLQJ HP�HPSUHVDV�EUDVLOHLUDV

2� H�OHDUQLQJ DSUHVHQWD� XP� SRWHQFLDO� LQHJiYHO� GH� JDQKR� SDUD� R� GHVHPSHQKR�
FRUSRUDWLYR��1R�%UDVLO��SRGH�VH�FLWDU�R�H[HPSOR�GR�*UXSR�0DUWLQV���DWDFDGLVWD�GLVWULEXLGRU�TXH�
DWXD�HP� WRGR�R� WHUULWyULR�QDFLRQDO��YHQFHGRU�GR�SUrPLR�H�OHDUQLQJ %UDVLO�$%5+�������&RP�
XPD� HTXLSH� GH� YHQGDV� GH� PDLV� GH� ����� SHVVRDV� HP� WRGR� R� %UDVLO� H� FHUFD� GH� �����
FRODERUDGRUHV� LQWHUQRV�� D� HPSUHVD� FRQWDELOL]D� HQWUH� RV� JDQKRV� DOFDQoDGRV� SRU� PHLR� GR� H�
OHDUQLQJ D�UHGXomR�GR�WHPSR�GH�GLYXOJDomR�GH�LQIRUPDo}HV�H�GRV�FXVWRV�GH�YLDJHP��R�HVWtPXOR�
DR� DXWRGHVHQYROYLPHQWR� H� R� GHVHQYROYLPHQWR� GH� QRYDV� RSRUWXQLGDGHV� H� SDUFHULDV�� (QWUH� RV�
SUy[LPRV�SDVVRV�SUHYLVWRV�SHOD�RUJDQL]DomR��HVWmR�D�H[SDQVmR�GD�EDVH�GH�XVXiULRV��D�FULDomR�GH�
FRQYrQLRV�FRP�HVFRODV�GH�LQIRUPiWLFD�H�GH�XPD�JUDGH�FXUULFXODU��H�R�XVR�GR�H�OHDUQLQJ FRPR�
IHUUDPHQWD� GH� JHVWmR� GR� FRQKHFLPHQWR� H� DYDOLDomR� GR� GHVHPSHQKR� SHORV� FRODERUDGRUHV�
LQWHUQRV�

2�FDVR�GR�*UXSR�0DUWLQV� LOXVWUD�D�HYROXomR�FRPXPHQWH�REVHUYDGD�HP�HPSUHVDV�TXH�
DGRWDP� FRP� VXFHVVR� VXDV� SULPHLUDV� VROXo}HV� GH� H�OHDUQLQJ�� ,QLFLDGR� FRP� WUHLQDPHQWRV�
YROWDGRV�SDUD�R�HQVLQR�GH�SUiWLFDV�RSHUDFLRQDLV��R�SURMHWR�DGTXLULX�FRQWRUQRV�PDLV�DPSORV��GH�
HVWtPXOR� j� EXVFD� GH� QRYRV� FRQKHFLPHQWRV� H� GH� IDFLOLWDomR� GR� DFHVVR� D� LQIRUPDo}HV�
FRUSRUDWLYDV�

$� VHJXLU�� VmR� DSUHVHQWDGDV� DOJXPDV� GDV� YDQWDJHQV� D� VHUHP� REWLGDV� SHODV� HPSUHVDV�
EUDVLOHLUDV�GLVSRVWDV�D�DSURYHLWDU�DV�RSRUWXQLGDGHV�GH�DSOLFDomR�GR�H�OHDUQLQJ SDUD�PHOKRUDU�RV�
� )RQWH��KWWS���ZZZ�HOHDUQLQJEUDVLO�FRP�EU�FRQJUHVVR������SRVHYHQWR�UHVXPR�G��V��PDUFRDQWRQLR�DVS��&RQVXOWDGR�HP������������



��
VHXV�SURFHVVRV�GH�DSUHQGL]DGR�LQGLYLGXDO�H�RUJDQL]DFLRQDO�
$SRLR�DR�DSUHQGL]DGR�LQIRUPDO

(PERUD� H[LVWDP� QR�%UDVLO� FDVRV� GH� XVR� EHP� VXFHGLGR� GR� H�OHDUQLQJ SDUD� WUHLQDU� RX�
DWXDOL]DU� R� FRQKHFLPHQWR� GD� IRUoD� GH� WUDEDOKR�� REVHUYD�VH� XP� VXE�DSURYHLWDPHQWR� GD� VXD�
FDSDFLGDGH� GH� DSUHQGL]DJHP� LQIRUPDO�� 'DGRV� GR� (GXFDWLRQ� 'HYHORSPHQW� &HQWHU� �������
LQGLFDP� TXH� R� DSUHQGL]DGR� LQIRUPDO� p� R� SULQFLSDO� PHLR� GH� DTXLVLomR� GH� KDELOLGDGHV� H�
FRQKHFLPHQWRV�SHORV� WUDEDOKDGRUHV�� H� TXH� DWp�����GR�TXH�RV� HPSUHJDGRV� DSUHQGHP�HP�VHX�
WUDEDOKR� p� DEVRUYLGR� SRU�PHLRV� LQIRUPDLV�� 2� H�OHDUQLQJ SRGH� FRQWULEXLU� SDUD� R� SURFHVVR� GH�
DSUHQGL]DJHP� LQIRUPDO� SURPRYHQGR� D� DSUR[LPDomR�GH�SHVVRDV�JHRJUDILFDPHQWH�GLVSHUVDV�� D�
FULDomR�GH�FRPXQLGDGHV�GH�FRQKHFLPHQWR��R�DFHVVR�D�UHSRVLWyULRV�GH�FRQKHFLPHQWRV�HWF�

2�WUHLQDPHQWR�IRUPDO�SRGH�VHU�GLVSHQVDGR�TXDQGR�R�FRQWH~GR�D�VHU�DSUHQGLGR�p�PDLV�
IDFLOPHQWH� DVVLPLODGR� GH� GRFXPHQWRV� RX� RXWUDV� IRQWHV� GH� LQIRUPDomR�� 7RGRV� RV� GLDV� VmR�
FULDGDV�LQIRUPDo}HV�VREUH�SURGXWRV��FOLHQWHV��FRQFRUUrQFLD��UHJXODPHQWDo}HV�JRYHUQDPHQWDLV�H�
RXWURV� DVSHFWRV� TXH� SRGHP� DIHWDU� R� WUDEDOKR� GRV� LQWHJUDQWHV� GH� XPD� RUJDQL]DomR�� H� QmR� p�
UD]RiYHO� LPDJLQDU�TXH� WRGDV�HVVDV�QRYLGDGHV�SRVVDP�VHU� WUDQVPLWLGDV�QD�IUHT�rQFLD�GHVHMDGD�
SRU�PHLR� GH� SURJUDPDV� GH� WUHLQDPHQWR��(P�PXLWRV� FDVRV�� D� JHVWmR� GR� FRQKHFLPHQWR� p�XPD�
PHWRGRORJLD� PDLV� DGHTXDGD� SDUD� DOLPHQWDU� R� DSUHQGL]DGR�� SRU� PHLR� GR� IRUQHFLPHQWR� GH�
LQIRUPDomR�H�GH�IDFLOLGDGHV�GH�FRPXQLFDomR�H�FRODERUDomR��

3ULQFLSDOPHQWH� QD� FXOWXUD� EUDVLOHLUD�� TXH� WDQWR� SULYLOHJLD� D� LQWHUDomR� KXPDQD�� DV�
DSOLFDo}HV�GR�H�OHDUQLQJ PDLV�DGHTXDGDV�j�UHDOLGDGH�FRUSRUDWLYD�FHUWDPHQWH�VHUmR�DTXHODV�TXH�
RIHUHoDP� VROXo}HV� SDUD� D� DSUR[LPDomR� GH� SHVVRDV H� DOWR� QtYHO� GH� LQWHUDWLYLGDGH�� VHMD� FRP�



��
LQVWUXWRUHV� RX� WXWRUHV�� VHMD� FRP�FROHJDV�TXH� FRPSDUWLOKHP�RV�PHVPRV� LQWHUHVVHV�RX� HVWHMDP�
HQYROYLGRV�QR�PHVPR�SURFHVVR�GH�DSUHQGL]DJHP�
6LPXODomR�GH�VLWXDo}HV�UHDLV

$V�WHFQRORJLDV�GD�LQIRUPDomR�H�FRPXQLFDomR�WrP�SURSRUFLRQDGR�JUDQGHV�DYDQoRV�QRV�
SURFHVVRV� GH� DSUHQGL]DJHP� RUJDQL]DFLRQDO�� $OJXQV� H[HPSORV� EDVWDQWH� FRQKHFLGRV� VmR� RV�
WUHLQDPHQWRV� DGRWDGRV� SRU� FRPSDQKLDV� DpUHDV� H� SHOD� )RUoD� $pUHD� %UDVLOHLUD�� TXH� DEUDQJHP�
VLPXODGRUHV�GH�Y{R�H[WUHPDPHQWH�VRILVWLFDGRV�H�VLVWHPDV�GH�LQWHOLJrQFLD�DUWLILFLDO�

(VSHFLILFDPHQWH�QR�TXH�GL]� UHVSHLWR�DRV� VLPXODGRUHV�GH�Y{R��DV�YDQWDJHQV�DSRQWDGDV�
SHODV� HPSUHVDV� TXH� RV� XWLOL]DP� VmR� HQFRUDMDGRUDV�� (VVHV� VLVWHPDV� SHUPLWHP� SURJUDPDo}HV�
DOHDWyULDV�� ID]HQGR� FRP� TXH� R� WUHLQDPHQWR� VHMD�PDLV� UHDOLVWD�� 2� SLORWR� HP� WUHLQDPHQWR� QmR�
VDEH��SRU�H[HPSOR��TXDO�D�SDQH�YDL�VHU�SURYRFDGD��QHP�PHVPR�TXDQGR�HOD�YDL�RFRUUHU�± LVVR�
SRGH� VH� WUDGX]LU� HP�PDLRU� VHJXUDQoD�� Mi� TXH� KDYHUi� XPD�PHOKRU� SUHSDUDomR� SDUD� VLWXDo}HV�
DGYHUVDV��0DLV�DLQGD��Ki�GHWHUPLQDGRV�SURFHGLPHQWRV�GH�HPHUJrQFLD�TXH�VRPHQWH�SRGHP�VHU�
WUHLQDGRV� HP� VLPXODGRUHV� ± VHMD� SHOD� H[SRVLomR� GHVQHFHVViULD� DR� ULVFR�� FDVR� IRVVH� IHLWR� QD�
SUySULD� DHURQDYH�� VHMD� SHOD� WRWDO� LPSRVVLELOLGDGH� GH� UHDOL]DU� R� H[HUFtFLR� HP� XP� DYLmR� GH�
YHUGDGH�VHP�GHVWUXt�OR�

8P� PRGHOR� GH� WUHLQDPHQWR� FRP� &%7� �&RPSXWHU� %DVHG� 7UDLQLQJ� ± WUHLQDPHQWR�
EDVHDGR� HP� FRPSXWDGRU�� H� VLPXODGRU� p� DGRWDGR� SHOD� )RUoD� $pUHD� %UDVLOHLUD�� QD� FRQYHUVmR�
RSHUDFLRQDO� GH� VHXV� SLORWRV� GH� FDoD� SDUD� D� DHURQDYH� )��(� 7LJHU� ,,�� $V� DXODV� WHyULFDV� VmR�
FRQGX]LGDV�HP FRPSXWDGRUHV��RQGH�FDGD�SLORWR�RX�PHFkQLFR�DGRWD�VHX�SUySULR�ULWPR�GH�HVWXGR�
H�DSUHQGL]DJHP�QR�&%7��H�RV�SLORWRV�WDPEpP�DFXPXODP�KRUDV�GH�Y{R�HP�VLPXODGRU��HVWDQGR�



��
FRPSOHWDPHQWH�SUHSDUDGRV�D�RSHUDU�WRGRV�RV�VLVWHPDV�GH�Y{R��QDYHJDomR�H�DUPDV�DQWHV�PHVPR�
GR�SULPHLUR�FRQWDWR�UHDO�FRP�D�DHURQDYH��

e�FHUWR�TXH�R�WUHLQDPHQWR�HP�VLPXODGRUHV�QmR�VXEVWLWXL�D�H[SHULrQFLD�UHDO��(QWUHWDQWR��
R�XVR�GHVVD�WHFQRORJLD�RIHUHFH�HOHYDGR�JUDX�GH�UHDOLVPR�GH�IRUPD�SHUVRQDOL]DGD��FRP�UHIOH[RV�
EHQpILFRV�HP�VHJXUDQoD�H�HFRQRPLD�GH�UHFXUVRV��3RU�PHLR�GH�VLPXODo}HV��SRGH�VH�LPHUJLU�RV�
DSUHQGL]HV�HP�VLWXDo}HV�TXH�UHDOPHQWH� WHVWDP�R�TXH�HOHV�VDEHP��R�TXH�SRGHP�ID]HU�H�FRPR�
SHQVDP�� 1DV� VLWXDo}HV� PDLV� GLYHUVDV�� FRPR� HQVLQR� GH� SURJUDPDomR� GH� FRPSXWDGRUHV��
KDELOLGDGHV�GH�YHQGDV�RX�FDSDFLGDGH�GH�OLGHUDQoD��D�FULDomR�GH�VLPXODo}HV�UHDOLVWDV�HVWLPXOD�R�
DSUHQGL]DGR��SHUPLWLQGR�TXH�R�DSUHQGL]�SUDWLTXH�H�DSOLTXH�YiULRV�FRQFHLWRV�H�WHVWH�GLIHUHQWHV�
DOWHUQDWLYDV��UHYHQGR�VXDV�HVWUDWpJLDV�D�ILP�GH�PHOKRUDU�R�GHVHPSHQKR�
&RPSDUWLOKDPHQWR�GH�H[SHULrQFLD

2XWUD�YDQWDJHP�TXH�SRGH�VHU�DOFDQoDGD�FRP�R�H�OHDUQLQJ p�R�UHIRUoR�GR�DSUHQGL]DGR�D�
SDUWLU� GH� GHPRQVWUDo}HV� GH� H[SHULrQFLDV� GD� YLGD� UHDO�� DSUHVHQWDGDV� SRU� SHULWRV� TXH�PRVWUDP�
FRPR�DERUGDP�GHWHUPLQDGR�SUREOHPD��8P�YtGHR�GH�XP�HVSHFLDOLVWD�DSUHVHQWDQGR�FRPR�WUDWD�
XP� SUREOHPD� RX� DJH� HP� GHWHUPLQDGD� VLWXDomR� SRGH� HQVLQDU� DR� DSUHQGL]� QRYRV�PRGHORV� GH�
FRPSRUWDPHQWR�RX�R�GRPtQLR�GH�KDELOLGDGHV�TXH�GH�RXWUR�PRGR�OHYDULDP�XP�ORJR�SHUtRGR�GH�
WHPSR�SDUD�VHUHP�DEVRUYLGDV�
0DLRU�FDSDFLGDGH�GH�UHFXSHUDomR�GR�FRQKHFLPHQWR�DSyV�XP�WUHLQDPHQWR

4XDQGR�XP�FRQWH~GR�IRUQHFLGR�QXP�WUHLQDPHQWR�EDVHDGR�HP�FRPSXWDGRU�SHUPDQHFH�
DFHVVtYHO� SDUD� R� DSUHQGL]� HP� XP� VLVWHPD� GH� H�OHDUQLQJ�� R� DSUHQGL]DGR� SRGH� FRQWLQXDU� SRU�



��
WHPSR�LQGHILQLGR��(P�PXLWRV�FDVRV��R�FRQWH~GR�SUHFLVD�VHU�DFHVVDGR�H�FRQVXOWDGR�QRYDPHQWH�
SDUD�TXH�SRVVD�VHU�DSOLFDGR�QR�WUDEDOKR��6H�D�LQIRUPDomR�p�EHP�HVWUXWXUDGD��SUHFLVD�H�IiFLO�GH�
HQFRQWUDU��R�DSUHQGL]DGR�LUi�HVWHQGHU�VH�SRU�XP�SHUtRGR�GH�WHPSR�PXLWR�PDLV�ORQJR�GR�TXH�R�
JDVWR� GXUDQWH� R� WUHLQDPHQWR�� SURSRUFLRQDQGR� XP� UHWRUQR� PHOKRU� HP� GHVHPSHQKR� GR�
IXQFLRQiULR�

5RVHQEHUJ��������FLWD�XP�H[HPSOR�HP�TXH�R�XVR�GH�VLVWHPDV�FRPSXWDFLRQDLV�SRGH�VHU�
GH� H[WUHPD� XWLOLGDGH� QR� SURFHVVR� GH� WUHLQDPHQWR� FRUSRUDWLYR�� (P� VLWXDo}HV� HP� TXH� XP�
FRPSRUWDPHQWR� LQDGHTXDGR� SRGH� WUD]HU� VpULRV� SUHMXt]RV� j� LPDJHP� GH� XPD� RUJDQL]DomR��
VLVWHPDV� GH� VLPXODomR� RQ�OLQH�� TXH� SHUPLWDP� TXH� R� DSUHQGL]� H[SHULPHQWH� YiULRV� WLSRV� GH�
GHVDILR� H� DSUHQGD� FRP� VHXV� SUySULRV� IUDFDVVRV� UHSUHVHQWDP�XPD� H[SHULrQFLD� GH� WUHLQDPHQWR�
EDVWDQWH�HILFD]��2�DXWRU�FLWD�R�H[HPSOR GR�HVWDJLiULR�GD�UHFHSomR�GH�XP�KRWHO��TXH�� WUHLQDGR�
FRP� R� DX[tOLR� GH� XP� SURJUDPD� FRPSXWDFLRQDO�� SRGHULD� HVFROKHU� GLIHUHQWHV� HVWUDWpJLDV� SDUD�
OLGDU�FRP�XP�KyVSHGH�LQVDWLVIHLWR�H�UHFHEHU�RULHQWDomR�H�UHWRUQR�SDUD�FDGD�VLWXDomR�HQIUHQWDGD��
ODSLGDQGR� R� VHX� UHSHUWyULR� GH� FRPSRUWDPHQWR� H� IL[DQGR� FRP�PXLWR�PDLV� HILFiFLD� DV� QRYDV�
KDELOLGDGHV�H�FRQKHFLPHQWRV�DGTXLULGRV�



��

����0RGHOR�SDUD�D�UHSUHVHQWDomR�GR�H�OHDUQLQJ�QR�FRQWH[WR�GDV�RUJDQL]Do}HV
&RP� EDVH� QD� UHYLVmR� GD� OLWHUDWXUD� DSUHVHQWDGD� QR� FDStWXOR� �� H� QRV� GDGRV� OHYDQWDGRV�

GXUDQWH�D�SHVTXLVD��SURFHGHX�VH�j�HODERUDomR�GH�XP�PRGHOR�SDUD�UHSUHVHQWDU�R�H�OHDUQLQJ QR�
FRQWH[WR�GDV�RUJDQL]Do}HV�

1D�)LJXUD����p�DSUHVHQWDGR�R�PRGHOR�SURSRVWR��TXH�GHPRQVWUD�D� UHODomR�HQWUH�FDSLWDO�
LQWHOHFWXDO� GH� XPD� RUJDQL]DomR�� DSUHQGL]DGR� RUJDQL]DFLRQDO�� H�OHDUQLQJ H� GHVHPSHQKR�
RUJDQL]DFLRQDO��

)LJXUD�� ± 0RGHOR�GH�UHSUHVHQWDomR�GR�H�OHDUQLQJ QR�FRQWH[WR�RUJDQL]DFLRQDO
1HVVH� PRGHOR�� R� FDSLWDO� LQWHOHFWXDO� GD� HPSUHVD�� FRPSRVWR� GR� FRQKHFLPHQWR��

H[SHULrQFLD�� HVSHFLDOL]DomR� H� GH� GLYHUVRV� RXWURV� DWLYRV� LQWDQJtYHLV�� p� GLYLGLGR� HP� FDSLWDO�



��
HVWUXWXUDO��TXH�UHSUHVHQWD�R�FRQMXQWR�GH�VLVWHPDV�DGPLQLVWUDWLYRV��FRQFHLWRV��PRGHORV��URWLQDV��
PDUFDV��SDWHQWHV�H�VLVWHPDV�GH�LQIRUPiWLFD�TXH�SHUPLWHP�j�RUJDQL]DomR�IXQFLRQDU�GH�PDQHLUD�
HIHWLYD� H� HILFD]�� DVVLP� FRPR� RXWURV� UHSRVLWyULRV� GH� GDGRV� H� FRQKHFLPHQWRV� H[SOtFLWRV� TXH�
DSyLDP� D� SURGXWLYLGDGH� GRV� HPSUHJDGRV�� H� SHOR� FDSLWDO� KXPDQR� �FRPSRVWR� GH� FDSDFLGDGH��
KDELOLGDGH��H[SHULrQFLD�H�FRQKHFLPHQWR�IRUPDO�DFXPXODGR�SHORV�LQWHJUDQWHV�GD�RUJDQL]DomR�H�
HIHWLYDPHQWH�DSOLFDGRV�QD�UHDOL]DomR�GR�WUDEDOKR���

3DUWH� GR� FRQKHFLPHQWR� TXH� FRPS}H� R� FDSLWDO� KXPDQR� �QHVVH� FDVR�� FRQKHFLPHQWR�
H[SOtFLWR��SRGH�HVWDU�UHJLVWUDGR�HP�UHSRVLWyULRV�GH�FRQKHFLPHQWRV�FRUSRUDWLYRV��SULQFLSDOPHQWH�
TXDQGR�D�RUJDQL]DomR GLVS}H�GH�XP�VLVWHPD�GH�JHUHQFLDPHQWR�GR�FRQKHFLPHQWR�TXH�SHUPLWH�D�
RUJDQL]DomR�H�R�JHUHQFLDPHQWR�GR�FRQWH~GR�JHUDGR�SRU�VHXV�PHPEURV��(VVH�FRQKHFLPHQWR�p�
UHSUHVHQWDGR�QR�PRGHOR�SHOD�iUHD�GH�LQWHUVHFomR�HQWUH�FDSLWDO�KXPDQR�H�FDSLWDO�HVWUXWXUDO�

2XWUD� SDUWH� GR� FDSLWDO� KXPDQR�� TXH� DSDUHFH� IRUD� GD� iUHD� SRQWLOKDGD� TXH� GHOLPLWD� R�
FDSLWDO�LQWHOHFWXDO�FRUSRUDWLYR��p�FRPSRVWD�SHORV�FRQKHFLPHQWRV�H�KDELOLGDGHV�GRV�LQWHJUDQWHV�
GD� RUJDQL]DomR� TXH� QmR� VmR� DSURYHLWDGDV� QD� UHDOL]DomR� GH� VXDV� WDUHIDV� ± VHMD� SHOD� VXD� QmR
DSOLFDELOLGDGH��VHMD�SRU�XPD�GHILFLrQFLD�GD�RUJDQL]DomR�HP�JDUDQWLU�R�DSURYHLWDPHQWR�GH�WRGR�
R�SRWHQFLDO�GLVSRQtYHO�HP�VXD�IRUoD�GH�WUDEDOKR�

2� FDSLWDO� DPELHQWDO�� SRU� VXD� YH]�� SRGH� VHU� GHILQLGR� FRPR� R� FRQMXQWR� GH� IDWRUHV� TXH�
GHVFUHYH� R� DPELHQWH� RQGH� D� RUJDQL]DomR� HVWi� LQVHULGD�� VHQGR� H[SUHVVR� SHOR� FRQMXQWR� GH�
FDUDFWHUtVWLFDV� VRFLRHFRQ{PLFDV� GD� UHJLmR� H� SHORV� VHXV� DVSHFWRV� OHJDLV�� pWLFRV�� FXOWXUDLV��
JRYHUQDPHQWDLV� H� ILQDQFHLURV�� (VVH� p� XP� DWLYR� LQWDQJtYHO� TXH� H[WUDSROD� RV� OLPLWHV�
RUJDQL]DFLRQDLV�� SDUWH�GHVVH�DWLYR�p�LQWHUQDOL]DGR�QD�HPSUHVD��GHSRLV�GH�FDSWXUDGR�QD�IRUPD�



��
GH�FDSLWDO�HVWUXWXUDO�RX�KXPDQR�

'D� PHVPD� IRUPD�� RV� FRQKHFLPHQWRV� DVVRFLDGRV� j� UHGH� GH� UHODFLRQDPHQWRV� GH� XPD�
RUJDQL]DomR� H� VHXV� FRODERUDGRUHV� FRP� VHXV� FOLHQWHV�� IRUQHFHGRUHV� H� SDUFHLURV�� FODVVLILFDGRV�
FRPR�FDSLWDO�GH� UHODFLRQDPHQWR��SHUWHQFHP�j�RUJDQL]DomR�GHQWUR�GRV� OLPLWHV�HP�TXH�SRGHP�
VHU� DEVRUYLGRV� SHODV� SHVVRDV� �FDSLWDO� KXPDQR�� RX� FDSWXUDGRV� HP� VLVWHPDV� GH� LQIRUPDomR�
�FDSLWDO�HVWUXWXUDO��

2�PRGHOR�SURSRVWR�WHP�D�YDQWDJHP�GH�HYLGHQFLDU�R�SRWHQFLDO�GH�FUHVFLPHQWR�GR�FDSLWDO�
LQWHOHFWXDO� GD� RUJDQL]DomR�� D� VHU� DPSOLDGR� QmR� DSHQDV� SHOR� UHIRUoR� GR� FDSLWDO� KXPDQR� RX�
HVWUXWXUDO��PDV�WDPEpP�SHOD�LQFRUSRUDomR�GH�QRYRV�FRQKHFLPHQWRV�VREUH�R�DPELHQWH�H�VREUH�D�
UHGH�GH�UHODFLRQDPHQWRV��TXH�SDVVDUmR�D SHUWHQFHU�DRV�FDSLWDLV�KXPDQR�H�RX�HVWUXWXUDO��H�SHOR�
PHOKRU�DSURYHLWDPHQWR�GR�FDSLWDO�KXPDQR�GLVSRQtYHO��PHGLDQWH�D��XWLOL]DomR�GH�FRPSHWrQFLDV�
DFXPXODGDV�SHORV�LQWHJUDQWHV�GD�RUJDQL]DomR�TXH�DLQGD�QmR�KDYLDP�VLGR�DSOLFDGDV�HP�WRGD�D�
VXD�SRWHQFLDOLGDGH�

(VVH� FUHVFLPHQWR� GR� FDSLWDO� LQWHOHFWXDO� p� DOFDQoDGR� PHGLDQWH� R� SURFHVVR� GH�
DSUHQGL]DJHP� RUJDQL]DFLRQDO�� TXH� HQYROYH� D� DTXLVLomR� GH� KDELOLGDGHV�� SHUFHSo}HV� H�
UHODFLRQDPHQWRV�� FRPSDUWLOKDPHQWR� �GLVVHPLQDomR� GR� TXH� IRL� DSUHQGLGR�� H� XWLOL]DomR� GR�
FRQKHFLPHQWR� GH�PRGR� D� FULDU� YDQWDJHQV� HP� WHUPRV� GH� FXVWR� H�GHVHPSHQKR�� �'HVVD� IRUPD��
FRPR� PRVWUDGR� QD� )LJXUD� ��� FDSLWDO� LQWHOHFWXDO�� SURFHVVRV� GH� DSUHQGL]DGR� LQGLYLGXDO� H�
RUJDQL]DFLRQDO�H�GHVHPSHQKR�VmR�HOHPHQWRV�RUJDQL]DFLRQDLV�TXH�VH�LQIOXHQFLDP�PXWXDPHQWH�

.LP� ������� FRQVLGHUD� TXH� D� DSUHQGL]DJHP� LQGLYLGXDO� SURPRYH� D� DSUHQGL]DJHP�
RUJDQL]DFLRQDO�� H� TXH� DV� RUJDQL]Do}HV� SRGHP� DSUHQGHU� LQGHSHQGHQWHPHQWH� GH� TXDOTXHU�



��
LQGLYtGXR�HVSHFtILFR��PDV�QmR�LQGHSHQGHQWHPHQWH�GH�WRGRV�RV�LQGLYtGXRV��$�UHSUHVHQWDomR�GR�
DSUHQGL]DGR�LQGLYLGXDO�H�RUJDQL]DFLRQDO�p�IHLWD�QR�PRGHOR�FRP�EDVH�QDV�SULQFLSDLV�GLIHUHQoDV�
DSRQWDGDV� SRU� 0RUHVL� ������� SDUD� HVVHV� GRLV� WLSRV� GH� DSUHQGL]DGR�� 6HJXQGR� R� DXWRU�� R�
DSUHQGL]DGR� LQGLYLGXDO� FRQVLVWH� QD� DTXLVLomR� GH� QRYRV� FRQKHFLPHQWRV� H� SHUFHSo}HV� TXH�
PRGLILFDP R�FRPSRUWDPHQWR�H�DV�Do}HV�GR�LQGLYtGXR��H�R�DSUHQGL]DGR�RUJDQL]DFLRQDO��HPERUD�
WDPEpP� LPSOLTXH� QRYDV� SHUFHSo}HV� H� FRPSRUWDPHQWR� PRGLILFDGR�� GLIHUH� GD� DSUHQGL]DJHP�
LQGLYLGXDO�SULQFLSDOPHQWH�QRV�VHJXLQWHV�DVSHFWRV�

x D� DSUHQGL]DJHP� RUJDQL]DFLRQDO� RFRUUH� SRU� PHLR� GH� SHUFHSo}HV�� FRQKHFLPHQWRV� H�
PRGHORV�PHQWDLV�FRPSDUWLOKDGRV�± RX�VHMD��DV�RUJDQL]Do}HV�SRGHP�DSUHQGHU�VRPHQWH�
QD�YHORFLGDGH�HP�TXH�R�HOR�PDLV�OHQWR�GD�FDGHLD�DSUHQGH��H�D�PXGDQoD�ILFD�EORTXHDGD�D�
PHQRV�TXH� WRGRV�RV�SULQFLSDLV� WRPDGRUHV�GH�GHFLVmR� DSUHQGDP� MXQWRV�� FRPSDUWLOKHP�
FUHQoDV� H� REMHWLYRV� H� HVWHMDP� FRPSURPHWLGRV� HP� WRPDU� DV� PHGLGDV� QHFHVViULDV� j�
PXGDQoD�

x R�DSUHQGL]DGR�RUJDQL]DFLRQDO�p�FRQVWUXtGR�FRP�EDVH�HP�FRQKHFLPHQWRV�H�H[SHULrQFLDV�
SDVVDGRV��LVWR�p���FRP�EDVH�QD�³PHPyULD�RUJDQL]DFLRQDO´��TXH�GHSHQGH�GH�PHFDQLVPRV�
LQVWLWXFLRQDLV��SROtWLFDV��HVWUDWpJLDV��PRGHORV�H[SOtFLWRV���H��HPERUD�DV�RUJDQL]Do}HV�VH�
YDOKDP�WDPEpP�GD�PHPyULD�GRV� LQGLYtGXRV��FRQWDU�H[FOXVLYDPHQWH�FRP�HOD�VLJQLILFD�
DUULVFDU�VH� D� SHUGHU� OLo}HV� H� H[SHULrQFLDV� GXUDPHQWH� FRQTXLVWDGDV�� SRLV� DV� SHVVRDV�
PLJUDP�GH�XP�HPSUHJR�SDUD�RXWUR�
2�H�OHDUQLQJ DVVXPH��QHVVH�PRGHOR��XP�SDSHO�HVWUDWpJLFR�QR�FRQWH[WR�GR�DSUHQGL]DGR�

RUJDQL]DFLRQDO��GHYLGR�j�IDFLOLGDGH�FRP�TXH�SHUPLWH�WDQWR�D�DTXLVLomR�GH�FRQKHFLPHQWR�TXDQWR�



��
D� VXD� WUDQVIHUrQFLD� �FRPSDUWLOKDPHQWR�� H� XWLOL]DomR�� � 'HVVH� PRGR�� HOH� SRGH� DWXDU� WDQWR� QR�
SURFHVVR� GH� DSUHQGL]DJHP� LQGLYLGXDO�� SRU� PHLR� GR� WUHLQDPHQWR� RQ�OLQH�� SHOD� FRODERUDomR�
SURSRUFLRQDGD� SRU� IHUUDPHQWDV� FRPR� FKDW�� H�PDLO� H� OLVWDV� GH� GLVFXVVmR� HWF��� TXDQWR� QD�
DSUHQGL]DJHP�RUJDQL]DFLRQDO��PHGLDQWH�D�FULDomR�H�SUHVHUYDomR�GD�PHPyULD�RUJDQL]DFLRQDO��
����6tQWHVH�GRV�UHVXOWDGRV

1HVWH�LWHP��SURFXURX�VH�VLQWHWL]DU�DV�SULQFLSDLV�FRQFOXV}HV�REWLGDV�GXUDQWH�D�SHVTXLVD��
EHP�FRPR�DSUHVHQWDU�DOJXPDV� VXJHVW}HV�H� UHFRPHQGDo}HV�SDUD�DV�HPSUHVDV� LQWHUHVVDGDV�HP�
REWHU�R�Pi[LPR�UHWRUQR�GRV�LQYHVWLPHQWRV�UHDOL]DGRV�HP�H�OHDUQLQJ�

$� VHJXLU�� VmR� DSUHVHQWDGRV� GRLV� TXDGURV�UHVXPR� GDV� FRQFOXV}HV� REWLGDV� GXUDQWH� D�
SHVTXLVD��1R� SULPHLUR� GHOHV�� IRUDP� FRQVLJQDGRV� RV� SULQFLSDLV� UHTXLVLWRV� SDUD� D� LPSODQWDomR�
EHP�VXFHGLGD� GR� H�OHDUQLQJ HP� HPSUHVDV� EUDVLOHLUDV�� HQTXDQWR� TXH� QR� VHJXQGR� HVWmR�
UHODFLRQDGRV�DOJXQV�GRV�EHQHItFLRV�DOFDQoiYHLV�SHOR�XVR�GR�H�OHDUQLQJ QHVVDV�RUJDQL]Do}HV�



��
4XDGUR� ��� 3ULQFLSDLV� UHTXLVLWRV� SDUD� LPSODQWDomR� EHP�VXFHGLGD� GR� H�OHDUQLQJ HP�HPSUHVDV�EUDVLOHLUDV5HTXLVLWR $EVROXWR�GHVHMiYHO 'HVFULomR
$GHTXDomR�GDV�VROXo}HV�GH�H�OHDUQLQJ j�LQIUD�HVWUXWXUD�WHFQROyJLFD�GLVSRQtYHO�

$EVROXWR $V�VROXo}HV�GH�H�OHDUQLQJ SUHFLVDP�VHU�FRPSDWtYHLV�FRP�RV�UHFXUVRV�WHFQROyJLFRV�GLVSRQtYHLV��%DL[D�YHORFLGDGH�GH�FRQH[mR��SRU�H[HPSOR��H[LJH�R�XVR�GH�YHUV}HV�PDLV�VLPSOHV�GH�FRQWH~GR��H�GH�IHUUDPHQWDV�TXH�IXQFLRQHP�FRP�HILFiFLD�UD]RiYHO�PHVPR�HP�FRQGLo}HV�GHVIDYRUiYHLV�GH�FRQHFWLYLGDGH��
5HVSHLWR�j�FXOWXUD�SUHGRPLQDQWH� $EVROXWR $V�VROXo}HV�GH�H�OHDUQLQJ GHYHP�OHYDU�HP�FRQWD�RV�WUDoRV�FXOWXUDLV�SUHGRPLQDQWHV�QDV�HPSUHVDV�EUDVLOHLUDV��HVIRUoDQGR�VH�SRU�SUHVHUYDU�R�FRQWDWR�SHVVRD�D�SHVVRD�HP�VHXV�SURFHVVRV�GH�DSUHQGL]DGR�
)DPLOLDULGDGH�GR�SHVVRDO�FRP�R�XVR�GH�FRPSXWDGRUHV�

$EVROXWR 2V�ULVFRV�GH�IUDFDVVR�VmR�JUDQGHV�TXDQGR�D�LQLFLDWLYD�GH�H�OHDUQLQJ p�GHVWLQDGD�DR�WUHLQDPHQWR�GH�IXQFLRQiULRV�TXH�QmR�XVDP�LQWHQVLYDPHQWH�D�WHFQRORJLD�GD�LQIRUPDomR�HP�VXDV�WDUHIDV�QRUPDLV�GH�WUDEDOKR�
3URFHVVRV�GH�JHUHQFLDPHQWR�GD�DSUHQGL]DJHP�

'HVHMiYHO 3URFHVVRV�FODURV�H�IRUPDOPHQWH�GHILQLGRV�GH�JHUHQFLDPHQWR�GR�DSUHQGL]DGR�IDYRUHFHP�R�GHVHQYROYLPHQWR�GH�SROtWLFDV�H�HVWUDWpJLDV�GH�DSUHQGL]DGR�HILFD]HV�HP�WRUQR�GR�H�OHDUQLQJ�
&XOWXUD�RUJDQL]DFLRQDO�TXH�IDYRUHoD�R�DSUHQGL]DGR�

$EVROXWR 2UJDQL]Do}HV�FXMDV�FUHQoDV�H�YDORUHV�FRPSDUWLOKDGRV�QmR�IDYRUHFHP�D�WURFD�GH�LQIRUPDo}HV�H�H[SHULrQFLDV�QHP�LQFHQWLYDP�D�SURGXomR�GH�FRQKHFLPHQWR�LPSHGHP�R�HVWDEHOHFLPHQWR�GH�XPD�HVWUDWpJLD�GH�DSUHQGL]DGR�FRP�UHVXOWDGRV�VLJQLILFDWLYRV�VREUH�R�GHVHPSHQKR�RUJDQL]DFLRQDO�
3URFHVVRV�HILFD]HV�GH�FRPXQLFDomR�H�LQIRUPDomR��

$EVROXWR )OX[RV�LQDGHTXDGRV�GH�LQIRUPDomR�H�FRPXQLFDomR�GHQWUR�GD�RUJDQL]DomR�GLILFXOWDP�R�SURFHVVR�GH�DSUHQGL]DGR�RUJDQL]DFLRQDO��GLPLQXLQGR�R�LPSDFWR�GR�H�OHDUQLQJ VREUH�R�GHVHPSHQKR�RUJDQL]DFLRQDO�
$OJXP�QtYHO�GH�IOH[LELOLGDGH�RUJDQL]DFLRQDO�

$EVROXWR (PSUHVDV�VHP�FDSDFLGDGH�GH�DGDSWDomR�UiSLGD�j�PXGDQoDV�QR�DPELHQWH�H�jV�QRYDV�GHPDQGDV�GR�PHUFDGR�DSUHVHQWDP�GLILFXOGDGHV�GH�RIHUHFHU�HVWtPXOR�SDUD�R�DSUHQGL]DGR�H�D�LQRYDomR��UHGX]LQGR�R�LPSDFWR�GR�H�OHDUQLQJ QD�REWHQomR�GH�YDQWDJHP�FRPSHWLWLYD�
([WUDSRODomR�GR�FRQFHLWR�GH�WUHLQDPHQWR�IRUPDO�SDUD�FRQWRUQRV�PDLV�DPSORV�GH�DSUHQGL]DGR�

'HVHMiYHO $�YLVmR�PDLV�DPSOD�GR�H�OHDUQLQJ��SDUD�DOpP�GR�VLPSOHV�HQVLQR�GH�FRQFHLWRV�H�SUiWLFDV�RSHUDFLRQDLV��QD�GLUHomR GR�HVWtPXOR�j�EXVFD�GH�QRYRV�FRQKHFLPHQWRV��GD�IDFLOLWDomR�GR�DFHVVR�D�LQIRUPDo}HV�H�GR�DSRLR�DR�DSUHQGL]DGR�LQIRUPDO��SRWHQFLDOL]D�RV�UHVXOWDGRV�D�VHUHP�DOFDQoDGRV�HP�WHUPRV�GH�PHOKRULD�GR�FDSLWDO�LQWHOHFWXDO�GD�RUJDQL]DomR�



��

4XDGUR�� ± 3ULQFLSDLV�EHQHItFLRV�GR�H�OHDUQLQJ QR�FRQWH[WR�GDV�HPSUHVDV�EUDVLOHLUDV
%HQHItFLR 'HVFULomR
0HOKRULD�GDV�FRPSHWrQFLDV�LQWHUQDV�FRP�R�XVR�GH�UHFXUVRV�GD�LQWHUQHW�GLVSRQtYHLV�D�EDL[R�FXVWR� +DELOLGDGHV�H�FRQKHFLPHQWRV�LPSRUWDQWHV�SDUD�D�PHOKRULD�GR�GHVHPSHQKR�RUJDQL]DFLRQDO�SRGHP�VHU�DGTXLULGRV�SRU�PHLR�GR�DFHVVR�D�UHSRVLWyULRV�GH�LQIRUPDo}HV�GLVSRQtYHLV�QD�LQWHUQHW��SDUWLFLSDomR�HP�IyUXQV�GH�GLVFXVVmR�H�RXWURV�UHFXUVRV�GH�EDL[R�FXVWR�FDSD]HV�GH�DOLPHQWDU�R�DSUHQGL]DGR�LQGLYLGXDO�H�FRUSRUDWLYR�
2SRUWXQLGDGH�GH�DFHOHUDomR�GD�DSUHQGL]DJHP�SHOD�H[SRVLomR�GRV�IXQFLRQiULRV�D�VLWXDo}HV�GH�SUiWLFD�GH�KDELOLGDGHV�HP�XP�DPELHQWH�VHJXUR�H�SURStFLR�DR�DSUHQGL]DGR�SRU�WHQWDWLYD�H�HUUR�

1DV�VLWXDo}HV�PDLV�GLYHUVDV��FRPR�HQVLQR�GH�SURJUDPDomR�GH�FRPSXWDGRUHV��KDELOLGDGHV�GH�YHQGDV�RX�FDSDFLGDGH�GH�OLGHUDQoD��R�H�OHDUQLQJ SRGH�SHUPLWLU�D�FULDomR�GH�VLPXODo}HV�UHDOLVWDV�TXH�HVWLPXODP�R�DSUHQGL]DGR��SHUPLWLQGR�TXH�R�DSUHQGL]�SUDWLTXH�H�DSOLTXH�YiULRV�FRQFHLWRV�H�WHVWH�GLIHUHQWHV�DOWHUQDWLYDV�H�UHYHMD�VXDV�HVWUDWpJLDV�D�ILP�GH�PHOKRUDU�R�GHVHPSHQKR�
5HIRUoR�GR�DSUHQGL]DGR�H�PDLRU�FDSDFLGDGH�GH�UHFXSHUDomR�GR�FRQKHFLPHQWR 2�H�OHDUQLQJ SHUPLWH�R�DFHVVR�UHPRWR�D�HVSHFLDOLVWDV��IDFLOLWDQGR�D�REWHQomR�GH�FRQKHFLPHQWRV�YDOLRVRV�TXH�GH�RXWUD�IRUPD�QmR�SRGHULDP�VHU�DOFDQoDGRV��H�SRVVLELOLWD�TXH�XP�FRQWH~GR�DSUHQGLGR�SRVVD�VHU�UHFXSHUDGR�QR�IXWXUR�VHPSUH�TXH�R�IXQFLRQiULR�SUHFLVDU�UHOHPEUDU�XPD�LQIRUPDomR�RX�XP�SURFHGLPHQWR�GH�WUDEDOKR��DXPHQWDQGR�D�HILFiFLD�GR�SURFHVVR�GH�DSUHQGL]DGR�
)DFLOLGDGH�GH�WUHLQDPHQWR��GH�SHVVRDV�JHRJUDILFDPHQWH�GLVSHUVDV� (P�XP�SDtV�FRPR�R�%UDVLO��GH�GLPHQV}HV�FRQWLQHQWDLV��R�WUHLQDPHQWR�IRUPDO�GH�IXQFLRQiULRV�SRGH�HQIUHQWDU�EDUUHLUDV�FRQVLGHUiYHLV�QRV�FDVRV�HP�TXH�XPD�HPSUHVD�SRVVXD�XQLGDGHV�RSHUDFLRQDLV�JHRJUDILFDPHQWH�GLVSHUVDV��2�H�OHDUQLQJ SRGHHOLPLQDU�SUREOHPDV�GHFRUUHQWHV�GD�QHFHVVLGDGH�GH�DIDVWDPHQWR�GH�SHVVRDV�SDUD�SDUWLFLSDU�GH�WUHLQDPHQWRV��UHGX]LU�GHVSHVDV�FRP�YLDJHQV�H�YLDELOL]DU�R�DFHVVR�WHPSHVWLYR�j�LQIRUPDomR�TXH�RV�IXQFLRQiULRV�SUHFLVDP�SDUD�PDQWHU�VH�DWXDOL]DGRV�GLDQWH�GH�PXGDQoDV�UiSLGDV��
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&RP� EDVH� QRV� UHVXOWDGRV� REWLGRV�� SRGH�VH� HVWDEHOHFHU� DOJXPDV� UHFRPHQGDo}HV� H�

VXJHVW}HV�YROWDGDV�SDUD�D�REWHQomR�GH�PDLRU�UHWRUQR�VREUH�RV�LQYHVWLPHQWRV�HP�WHFQRORJLDV�GR�
DSUHQGL]DGR�HP�HPSUHVDV�EUDVLOHLUDV��
,QVHUomR�GR�H�OHDUQLQJ�QR�FRQWH[WR PDLV�DPSOR�GD�HVWUDWpJLD�GH�DSUHQGL]DGR�RUJDQL]DFLRQDO�H�GH�PHOKRULD�GR�GHVHPSHQKR

2� SURFHVVR� GH� DSUHQGL]DGR� RUJDQL]DFLRQDO� HQYROYH� D� DTXLVLomR� GH� KDELOLGDGHV��
SHUFHSo}HV� H� UHODFLRQDPHQWRV� H� R� FRPSDUWLOKDPHQWR� GR� TXH� IRL� DSUHQGLGR�� 2� DSUHQGL]DGR�
RUJDQL]DFLRQDO� QmR� GHYH� VHU� YLVWR� FRPR�XP�REMHWLYR� ILQDO��PDV� VLP� FRPR�XP�PHLR� SDUD� VH�
DSULPRUDU�R�GHVHPSHQKR��D�SDUWLU�GR�XVR�HILFLHQWH�H�HILFD]�GR�FDSLWDO�LQWHOHFWXDO�GLVSRQtYHO�QD�
HPSUHVD��D�ILP�GH�VH�FULDU�H�PDQWHU�YDQWDJHP�FRPSHWLWLYD�

$� YLVmR� GR� H�OHDUQLQJ QXP� FRQWH[WR� PDLV� DPSOR� GH HVWUDWpJLD� GH� DSUHQGL]DGR�
FRUSRUDWLYR�� GLUHWDPHQWH� YLQFXODGD� DR� LQWHUHVVH� HVWUDWpJLFR� GR� QHJyFLR�� p� XP� GRV� UHTXLVLWRV�
LPSRUWDQWHV� SDUD� R� VXFHVVR� GH� VXD� DSOLFDomR� HP�TXDOTXHU� RUJDQL]DomR��2� H�OHDUQLQJ SRGH� H�
GHYH�VHU�YLVWR�FRPR�SDUWH�GD�HVWUDWpJLD�GH�PHOKRULD�GH�GHVHPSHQKR��D�TXDO�GHYH�FRQWHPSODU��
SDUD�D�JDUDQWLD�GH�ERQV�UHVXOWDGRV��XPD�VpULH�GH�LQWHUYHQo}HV�SRVVtYHLV��FRPR�XP�DPELHQWH�GH�
FRODERUDomR�QR�WUDEDOKR��LQFHQWLYRV�H�PRWLYDomR�DGHTXDGRV��H�RSRUWXQLGDGHV�GH�LQWHUDomR�IDFH�
D�IDFH�HP�VLWXDo}HV�GH�DSUHQGL]DGR�IRUPDO�H�LQIRUPDO�

1mR�VmR�WRGRV�RV�WLSRV�GH�WDUHIDV�RX�WUDEDOKRV�TXH�SRGHP�VH�EHQHILFLDU�GR�H�OHDUQLQJ��
DOJXPDV�WDUHIDV�QmR�YDOHP�R�FXVWR�RX�HVIRUoR��SRGHQGR�VHU�PDLV�IDFLOPHQWH�DSULPRUDGDV�SRU�
PHLR� GD� LQVWUXomR� GLUHWD� GH� XP� VXSHUYLVRU�� 2� XVR� EHP�VXFHGLGR� GR� H�OHDUQLQJ LPSOLFD�
LGHQWLILFDU�FODUDPHQWH�DV�QHFHVVLGDGHV�GH�SURGXomR�H� WUDQVPLVVmR�GH�FRQKHFLPHQWR��D�ILP�GH�



��
TXH� SRVVDP� VHU� LGHQWLILFDGDV� HP� FDGD� FDVR� DV� HVWUDWpJLDV� PDLV� DGHTXDGDV� SDUD� HVWLPXODU� R�
DSUHQGL]DGR�LQGLYLGXDO�H�FROHWLYR�
3UHRFXSDomR�FRP�R�HVWtPXOR�DR�DSUHQGL]DGR

$ LQLFLDWLYD� H� D� FDSDFLGDGH� GH� LQRYDU�� FDUDFWHUtVWLFDV� FDGD� YH]� PDLV� YDORUL]DGDV� H�
H[LJLGDV� GDV� HPSUHVDV�� SUHFLVDP� VHU� GHYLGDPHQWH� LQFHQWLYDGDV� QR� DPELHQWH� GH� WUDEDOKR�� H�
H[LJHP�XP�DPELHQWH�SURStFLR�DR�DSUHQGL]DGR�FRQWtQXR�SDUD�SRGHUHP�IORUHVFHU�

&RPR� YLVWR� QD� DQiOLVH� GD� GLPHQVmR� ³(VWUXWXUD� H� 7DUHIDV´�� PHVPR� DV� HPSUHVDV� GH�
HVWUXWXUD� PDLV� IOH[tYHO� SRGHP� QmR� DSUHVHQWDU� XP� DPELHQWH� GH� HVWtPXOR� DGHTXDGR� DR�
DSUHQGL]DGR��VH�HVWLYHUHP�H[FHVVLYDPHQWH�IRFDGDV�QD�EXVFD�SRU�HILFLrQFLD�H�SURGXWLYLGDGH��

$�ILP�GH�TXH�R�H�OHDUQLQJ SRVVD�DWLQJLU�RV�EHQHItFLRV�HVSHUDGRV�HP�WHUPRV�GH�PHOKRULD�
GR� GHVHPSHQKR� FRUSRUDWLYR�� DV� HPSUHVDV� GHYHP� SURFXUDU� HOLPLQDU� TXDLVTXHU� EORTXHLRV�
H[LVWHQWHV� SDUD� DV� DWLWXGHV� LQRYDGRUDV� H� SDUD R� SURFHVVR� GH� DSUHQGL]DJHP� FRP� UHODomR� D�
HVWUXWXUD� H� WDUHIDV� SURGXWLYDV�� FXOWXUD�� LQIUD�HVWUXWXUD� WHFQROyJLFD� H� SURFHVVRV� GH� OLGHUDQoD��
FRPXQLFDomR�H�LQIRUPDomR��(QWUH�DV�PHGLGDV�SUiWLFDV�TXH�SRGHP�VHU�DGRWDGDV�SDUD�VH�DOFDQoDU�
HVVH� REMHWLYR�� SRGH�VH� FLWDU� R� HVWDEHOHFLPHQWR� GH� PHFDQLVPRV� SDUD� R� OLYUH� IOX[R� GDV�
LQIRUPDo}HV�� D� YDORUL]DomR� GR� WHPSR� JDVWR� HP� SHVTXLVDV� QD� LQWHUQHW� H� LQWUDQHW� H� QD�
SDUWLFLSDomR�HP�IyUXQV�GH�GLVFXVVmR�H�D�UHFRPSHQVD�SHOR�FRPSDUWLOKDPHQWR�GR�FRQKHFLPHQWR�

2�GHVHQYROYLPHQWR� GH� XPD�YHUGDGHLUD� ³FXOWXUD� GR� DSUHQGL]DGR´� p� XP�GRV� FDPLQKRV�
PDLV� HILFD]HV� SDUD� VH� JDUDQWLU� D� LQRYDomR� H� D� PHOKRULD� GR� GHVHPSHQKR�� H� XP� UHTXLVLWR�
IXQGDPHQWDO�SDUD�R�VXFHVVR�GDV�LQLFLDWLYDV�GH�H�OHDUQLQJ QR�DPELHQWH�FRUSRUDWLYR�



��
5HVSHLWR�jV�FDUDFWHUtVWLFDV�FXOWXUDLV�

1XPD�FXOWXUD�FRPR�D�EUDVLOHLUD��TXH�YDORUL]D�D�LQWHUDomR�SHVVRDO�H�RIHUHFH�UHVLVWrQFLD�j�
GLVFLSOLQD�H�DR�WUDEDOKR�PHWyGLFR��D�GLYHUVLGDGH�FUHVFHQWH�GDV�DSOLFDo}HV�GR�H�OHDUQLQJ SRGH�H�
GHYH� VHU� DSURYHLWDGD� SDUD� IDFLOLWDU� D� DVVLPLODomR� GH� FRQWH~GRV� SRU� RXWURV�PHLRV� TXH� QmR� R�
WUHLQDPHQWR� IRUPDO�� $SUHQGH�VH� OHQGR�� SRU� WHQWDWLYD� H� HUUR�� REVHUYDQGR� RXWUDV� SHVVRDV��
SHUJXQWDQGR�RX� VLPSOHVPHQWH� UHIOHWLQGR� VREUH�XP�SUREOHPD� LVRODGDPHQWH�� H�HP� WRGRV�HVVHV�
FDVRV�� R� H�OHDUQLQJ SRGH� VHU� XVDGR� SDUD� PHOKRUDU� R� DSUHQGL]DGR� H� DPSOLDU� R� DFHVVR� D�
HVSHFLDOLVWDV��LQIRUPDo}HV�H�FRQKHFLPHQWRV�

$OJXPDV�VROXo}HV�GH�H�OHDUQLQJ��FRPR�RV�WUHLQDPHQWRV�EDVHDGRV�HP�FRPSXWDGRU��&%7�
± FRPSXWHU�EDVHG�WUDLQLQJ���SRU�VXD�QDWXUH]D�H[WUHPDPHQWH�HVWUXWXUDGD�H�SRXFR�IOH[tYHO��H�SHOD�
IDOWD� GH� LQWHUDomR� KXPDQD�� SRGHP� QmR� JHUDU� QDV� HPSUHVDV� EUDVLOHLUDV� RV�PHVPRV� UHVXOWDGRV�
DOFDQoDGRV�HP�HPSUHVDV�GH�RXWURV�SDtVHV��3URGXWRV�TXH�RIHUHoDP�VLWXDo}HV�GH�HQWUHWHQLPHQWR�
SDUD�R�XVXiULR��FRPR�RV�MRJRV�TXH��DOpP�GH�GLYHUWLU��SHUPLWHP�D�GHVFREHUWD�GH�QRYDV�VLWXDo}HV�
H�VROXo}HV��SRGHUmR�WUD]HU�UHVXOWDGRV�HIHWLYRV�HP�WHUPRV�GH�DSUHQGL]DGR��6RIWZDUHV�VHP HVVDV�
FDUDFWHUtVWLFDV��HPERUD�SRVVDP�WUD]HU�YDQWDJHQV�DR�SURSRUFLRQDU�LQVWUXo}HV�GLUHFLRQDGDV�VREUH�
KDELOLGDGHV�H�FRQKHFLPHQWRV�LPSRUWDQWHV��GHYHP�VHU�DQDOLVDGRV�FRP�EDVWDQWH�FXLGDGR�DQWHV�GH�
VXD� LQFRUSRUDomR�DR�DPELHQWH�GH�DSUHQGL]DGR�GDV�RUJDQL]Do}HV�EUDVLOHLUDV��D� ILP�GH�TXH�QmR�
YHQKDP�D�VH�FKRFDU�FRP�D�FXOWXUD�H�R�SURFHVVR�GH�DSUHQGL]DJHP�GRPLQDQWHV�QD�RUJDQL]DomR��
(TXLOtEULR�HQWUH�FRGLILFDomR��LQVWUXomR�H�FRODERUDomR

([LVWHP�LQIRUPDo}HV�TXH�SRGHP�VHU�FRGLILFDGDV�HP�EDQFRV�GH�GDGRV�H�IRUQHFLGDV�DRV�
XVXiULRV�SDUD�FRQVXOWD��HQTXDQWR�TXH�GHWHUPLQDGRV�FRQKHFLPHQWRV�H[LJHP�WUHLQDPHQWR�IRUPDO�
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RX�FRODERUDomR�SHVVRD�D�SHVVRD�H�WURFD�GH�LGpLDV��3RU�H[HPSOR��SRGH�VHU�VXILFLHQWH�HQVLQDU�jV�
SHVVRDV� RQGH� H� FRPR� HQFRQWUDU� DV� HWDSDV� GH� GHWHUPLQDGR� VHUYLoR�� HP� YH]� GH� H[SOLFDU�OKHV�
FRPR� HODV� VmR� UHDOL]DGDV��(P�RXWURV� FDVRV�� R� WUHLQDPHQWR� IRUPDO� p� LPSRUWDQWH�SDUD�JDUDQWLU�
TXH�R�DSUHQGL]�WHQKD�XP�GRPtQLR�DGHTXDGR�GH�XPD�KDELOLGDGH QHFHVViULD�SDUD�R�VHX�WUDEDOKR��
RX� D� VROXomR� GH� SUREOHPDV� FRPSOH[RV� H[LJH� D� WURFD� GH� LQIRUPDo}HV� H� H[SHULrQFLDV� HQWUH�
HVSHFLDOLVWDV��$� RUJDQL]DomR� GHYH�SUHRFXSDU�VH� HP�GLIHUHQFLDU� HVVDV�QHFHVVLGDGHV� H� IRUQHFHU�
UHFXUVRV�DGHTXDGRV�HP�FDGD�FDVR�

0XLWRV�GRV�EHQHItFLRV�D�VHUHP�DOFDQoDGRV�DLQGD�QmR�VH�FRQFUHWL]DUDP�GHYLGR�j�GHPRUD�
GDV� HPSUHVDV� HP� FDSLWDOL]DU� D� FRQYHUJrQFLD� HQWUH� H�OHDUQLQJ H� JHVWmR� GR� FRQKHFLPHQWR�� $�
JHVWmR� GR� FRQKHFLPHQWR� H� D� JHVWmR� GR� DSUHQGL]DGR� WrP� R� REMHWLYR� FRPXP� GH� PHOKRUDU� R�
GHVHPSHQKR� RUJDQL]DFLRQDO�� DSULPRUDQGR� R� FRQKHFLPHQWR� H� DV� KDELOLGDGHV� GLVSRQtYHLV� QD�
RUJDQL]DomR��'HVVD�IRUPD��p�GH�VH�HVSHUDU�TXH�R�XVR�GH�XPD�SHUVSHFWLYD�PDLV�VLVWrPLFD�SDUD�R�
H�OHDUQLQJ H�SDUD�D�JHVWmR�GR�FRQKHFLPHQWR��QD�GLUHomR�GH�XPD�JHVWmR�PDLV�JOREDO�GRV�FDSLWDLV�
LQWDQJtYHLV�� SRVVD�PD[LPL]DU� R� YDORU� REWLGR� GHVVDV� LQLFLDWLYDV��)HOL]PHQWH��PXLWDV� HPSUHVDV�
TXH� DWXDP� QD� iUHD� GH� SURGXWRV� H� VHUYLoRV� GH� DSUHQGL]DGR� QR� %UDVLO� Mi� HVWmR� RIHUHFHQGR�
VROXo}HV� TXH� LQWHJUDP� IHUUDPHQWDV� GH� FRODERUDomR� H� JHVWmR� GR� FRQKHFLPHQWR�� H� HP� DOJXQV�
FDVRV�XPD� OLQKD�FRPSOHWD�GH�VHUYLoRV�GH�DSUHQGL]DGR�FRODERUDWLYR�TXH�SRGHP�PD[LPL]DU�RV�
UHVXOWDGRV�GR�H�OHDUQLQJ QR�DPELHQWH�FRUSRUDWLYR��
$SURYHLWDPHQWR�GR�SRWHQFLDO�GD�LQWHUQHW

$VVLP�FRPR�HP�RXWURV�DVSHFWRV�GR�DPELHQWH�FRUSRUDWLYR��D� LQWHUQHW�SRVVLELOLWRX�XPD�
WUDQVIRUPDomR� GR� DPELHQWH� GH� DSUHQGL]DGR�� SHUPLWLQGR� D� FULDomR� GH� PRGHORV� LQWHLUDPHQWH�



��
QRYRV� SDUD� R� DSUHQGL]DGR� HIHWLYR�� $V� RSRUWXQLGDGHV� WUD]LGDV� SHOD� LQWHUQHW� QD� IRUPD� GH�
HFRQRPLD� GH� FXVWRV� H� DXPHQWR� GD� SURGXWLYLGDGH� HVWmR� GLUHFLRQDQGR� R� WUHLQDPHQWR� H� R�
DSUHQGL]DGR� QD� GLUHomR� GH� XP� DPELHQWH� RQ�OLQH�� GLVWDQWH� GRV� PpWRGRV� WUDGLFLRQDLV� GH�
FDSDFLWDomR� WDLV� FRPR� VDODV� GH� DXOD� H� WUHLQDPHQWRV� EDVHDGRV� HP� FRPSXWDGRU� RIHUWDGRV� QD�
IRUPD� GH� &'�520V�� $� GLVWULEXLomR� RQ�OLQH� GH� FRQWH~GR� LQVWUXFLRQDO� H� LQIRUPDFLRQDO� WHP�
FUHVFLGR�VXEVWDQFLDOPHQWH��j�PHGLGD�TXH�DV�HPSUHVDV�FRPHoDP�D�H[SORUDU�RV�QRYRV�PRGHORV�
GH�H�OHDUQLQJ GH�DOWD�TXDOLGDGH�H�IOH[LELOLGDGH�

$�SUHRFXSDomR�FRP�D�VHJXUDQoD�GDV�UHGHV�FRUSRUDWLYDV�H�FRP�RV�WUDQVWRUQRV�FDXVDGRV�
SHOR� PDX� XVR� GD� LQWHUQHW� H� GR� H�PDLO� WHP� IHLWR� FRP� TXH� PXLWDV� HPSUHVDV� EUDVLOHLUDV�
HVWDEHOHoDP� UHVWULo}HV� H[FHVVLYDV� SDUD� R� XVR� GHVVHV� UHFXUVRV� LQIRUPDFLRQDLV�� FKHJDQGR� DWp�
PHVPR� j� OLPLWDomR� GR� XVR� GD� LQWHUQHW� H� GR� FRUUHLR� HOHWU{QLFR� DSHQDV� DRV� QtYHLV� JHUHQFLDLV�
�<XUL� ������� (PERUD� RV� ULVFRV� VHMDP� UHDLV�� p� SRVVtYHO� FRQTXLVWDU� XPD� SURWHomR� UD]RiYHO� D�
SDUWLU�GD�HGXFDomR�GRV�XVXiULRV��GD�GLYXOJDomR�GH�SROtWLFDV�FODUDV�GH�XWLOL]DomR�GD�ZHE�H�GR�H�
PDLO��H�GR�XVR�GH�IHUUDPHQWDV�GH�EORTXHLR�GH�HQGHUHoRV�FRQVLGHUDGRV�SHULJRVRV��HQWUH�RXWUDV�
PHGLGDV�TXH�QmR�LPSHGHP�R�XVR�GHVVHV�UHFXUVRV�SDUD�IDFLOLWDU�R�DSUHQGL]DGR�H�D�FRODERUDomR�
GH�LQGLYtGXRV�H�JUXSRV�
$SRLR�DR�WUHLQDQGR

2� DFRPSDQKDPHQWR� GR� DOXQR� p� GH� IXQGDPHQWDO� LPSRUWkQFLD� QRV� SURFHVVRV� GH�
WUHLQDPHQWR�FRP�EDVH�QR�H�OHDUQLQJ� (VVH�DSRLR�SRGH�VHU�RIHUHFLGR�WDQWR�QD�IRUPD�GH�WXWRUHV��
GHVLJQDGRV�SDUD�DMXGDU�R�DOXQR�QD�FRUUHWD�DVVLPLODomR�GRV�FRQKHFLPHQWRV�RIHUWDGRV��TXDQWR�QR�
HQYROYLPHQWR�GRV�DSUHQGL]HV�QXPD�UHGH�GH�FRPXQLFDomR�TXH�SURSRUFLRQH�D�WURFD�GH�LGpLDV�H�D



��
FRQVWUXomR�FROHWLYD�GR�FRQKHFLPHQWR��$�IDOWD�GH�DSRLR��RULHQWDomR�H�HVWtPXOR�DGHTXDGRV�SDUD�R�
DSUHQGL]� SRGH� DIHWDU� QHJDWLYDPHQWH� R� SURFHVVR� GH� FRQVWUXomR� GR� FRQKHFLPHQWR�� UHGX]LQGR�
VXEVWDQFLDOPHQWH� R� LPSDFWR� GDV� LQLFLDWLYDV� GH� DSUHQGL]DGR� RUJDQL]DFLRQDO� QR� GHVHPSHQKR�
FRUSRUDWLYR��



��
���&21&/86®(6

2� SUHVHQWH� HVWXGR� WHYH� FRPR� SULQFLSDO� REMHWLYR� HVWDEHOHFHU� RV� UHTXLVLWRV� SDUD� D�
LPSODQWDomR�EHP�VXFHGLGD�GR�H�OHDUQLQJ HP�HPSUHVDV�EUDVLOHLUDV��2� WUDEDOKR�FRQWHPSORX�DV�
LQLFLDWLYDV�GH�H�OHDUQLQJ YROWDGDV�SDUD�D�PHOKRULD�GR�GHVHPSHQKR�GDV�RUJDQL]Do}HV�EUDVLOHLUDV��
QmR� DEUDQJHQGR� HP� VHX� HVFRSR� RXWUDV� DSOLFDo}HV� GDV� WHFQRORJLDV� GD� LQIRUPDomR� H�
FRPXQLFDomR�QR�SURFHVVR�GH�HQVLQR�DSUHQGL]DGR��FRPR�HP�SURJUDPDV�IRUPDLV�H�LQIRUPDLV�GH�
FDSDFLWDomR� GH� MRYHQV� H� DGXOWRV� GHVHPSUHJDGRV�� QD� UHFXSHUDomR� GRV� HVWXGRV� GH� DOXQRV� FRP�
DWUDVR� HVFRODU� H� RXWUDV��7DPEpP�QmR� IRUDP� H[SORUDGDV� DV� DERUGDJHQV� WHyULFDV� D� UHVSHLWR�GR�
DSUHQGL]DGR� LQGLYLGXDO� H� RUJDQL]DFLRQDO� H� GD� HGXFDomR� D� GLVWkQFLD�� VHQGR� DV� TXHVW}HV�
SHGDJyJLFDV�GR�SUREOHPD�WUDWDGDV�DSHQDV�WDQJHQFLDOPHQWH��TXDQGR�QHFHVViULR�SDUD�UHVSRQGHU�
jV�TXHVW}HV�GH�HVWXGR��

$R� ORQJR� GR� &DStWXOR� ��� DSUHVHQWRX�VH� XPD� YLVmR� SDQRUkPLFD� GDV� SULQFLSDLV�
FDUDFWHUtVWLFDV� GDV� HPSUHVDV� EUDVLOHLUDV� HP� UHODomR� jV� YDULiYHLV� GH� HVWXGR�� DFRPSDQKDGD� GH�
DOJXPDV� FRQFOXV}HV� D� UHVSHLWR� GDV� HVSHFLILFLGDGHV� LQHUHQWHV� D� HVVD� UHDOLGDGH� HPSUHVDULDO� D�
VHUHP�FRQVLGHUDGDV�GXUDQWH�D�HODERUDomR�GH�XPD�HVWUDWpJLD�GH�XVR�GR�H�OHDUQLQJ��

(P�VHJXLGD��IRUDP�UHODFLRQDGRV�DOJXQV�EHQHItFLRV�TXH�SRGHP�VHU�DOFDQoDGRV�SHOR�XVR�GR�
H�OHDUQLQJ� QR� FRQWH[WR� HPSUHVDULDO� EUDVLOHLUR�� GHVWDFDQGR�VH� D� VXD� FRQWULEXLomR� SDUD� R�
SURFHVVR� GH� DSUHQGL]DJHP� LQIRUPDO�� FRP� D� DSUR[LPDomR� GH� SHVVRDV� JHRJUDILFDPHQWH�
GLVSHUVDV�� D� FULDomR� GH� FRPXQLGDGHV� GH� FRQKHFLPHQWR� H� R� DFHVVR� D� UHSRVLWyULRV� GH�
FRQKHFLPHQWRV�LQWHUQRV�H�H[WHUQRV�j�RUJDQL]DomR�

)LQDOPHQWH�� IRL� VXJHULGR� XP� PRGHOR� SDUD� D� LQVHUomR� GR� H�OHDUQLQJ QR� FRQWH[WR�



��
RUJDQL]DFLRQDO�� HYLGHQFLDQGR� R� SRWHQFLDO� GR� FUHVFLPHQWR� WDQWR� GR� FDSLWDO� LQWHOHFWXDO� GD�
RUJDQL]DomR� TXDQWR� GR� GHVHPSHQKR� FRUSRUDWLYR� D� SDUWLU� GH� SURFHVVRV� GH� DSUHQGL]DGR�
LQGLYLGXDO�H�RUJDQL]DFLRQDO��IDFLOLWDGRV�SHODV�WHFQRORJLDV�GD�LQIRUPDomR�H�FRPXQLFDomR�
����5HVXPR�GDV�SULQFLSDLV�FRQFOXV}HV

(QWUH�DV�FRQFOXV}HV�REWLGDV�QR�WUDEDOKR��TXH�SRGHUmR�VHUYLU�GH�VXEVtGLR�SDUD�HPSUHVDV�
LQWHUHVVDGDV�HP�REWHU�R�Pi[LPR�UHWRUQR�GH�VXDV�LQLFLDWLYDV�GH�H�OHDUQLQJ��PHUHFHP�GHVWDTXH�
DV�TXH�VHJXHP�

x 2� H�OHDUQLQJ SRGH� H� GHYH� VHU� YLVWR� FRPR� SDUWH� GD� HVWUDWpJLD� GH� PHOKRULD� GR�
GHVHPSHQKR�FRUSRUDWLYR��D�TXDO�GHYH�FRQWHPSODU��SDUD�D�JDUDQWLD�GH�ERQV� UHVXOWDGRV��
XPD� VpULH�GH� LQWHUYHQo}HV�SRVVtYHLV�� FRPR�XP�DPELHQWH�GH� FRODERUDomR�QR� WUDEDOKR��
LQFHQWLYRV� H� PRWLYDomR� DGHTXDGRV�� H� RSRUWXQLGDGHV� GH� LQWHUDomR� IDFH�D�IDFH� HP�
VLWXDo}HV�GH�DSUHQGL]DGR�IRUPDO�H�LQIRUPDO�

x (PERUD�GHPDQGH�WHFQRORJLD��LQYHVWLPHQWRV�HP�KDUGZDUH��VRIWZDUH�H�FRQHFWLYLGDGH����R�
H�OHDUQLQJ� GHSHQGH� WDPEpP�GD� LQWHUDomR� HQWUH� SHVVRDV� H� GD� H[LVWrQFLD� GH� DPELHQWHV�
IDYRUiYHLV�j�DSUHQGL]DJHP�FRODERUDWLYD�SDUD�DSUHVHQWDU�UHVXOWDGRV�FRQFUHWRV�HP�WHUPRV�
GH�DXPHQWR�GH�OXFUDWLYLGDGH��FRPSHWLWLYLGDGH��VDWLVIDomR�GRV�FOLHQWHV HWF�

x 2�DFHVVR�j� LQWHUQHW�SHUPLWH�R�FRQWDWR�FRP�XPD�HQRUPH�TXDQWLGDGH�GH� LQIRUPDo}HV�H�
FRQKHFLPHQWRV� ~WHLV�� SRVVLELOLWDQGR� DLQGD� D� FULDomR� GH� FRPXQLGDGHV� GH� DSUHQGL]DGR�
FDSD]HV�GH�HVWLPXODU�R�FUHVFLPHQWR�FRQWtQXR�GH�LQGLYtGXRV�H�RUJDQL]Do}HV��0HVPR�VHP�
XPD HVWUDWpJLD�H[SOtFLWD�GH�DSOLFDomR�GR�H�OHDUQLQJ�� HPSUHVDV�TXH� IRUQHFHP�DFHVVR�j�



��
LQWHUQHW�SDUD�VHXV�IXQFLRQiULRV�IDFLOLWDP�D�FULDomR�GH�XP�DPELHQWH�GH�DSUHQGL]DGR�TXH��
VH�EHP�GLUHFLRQDGR��SRGH�DSUHVHQWDU�UHIOH[RV�EDVWDQWH�SRVLWLYRV�VREUH�R�GHVHPSHQKR�GD�
RUJDQL]DomR�

����1RYDV�SHUVSHFWLYDV
$�SHUVSHFWLYD�IXWXUD�SDUD�R�H�OHDUQLQJ p�D�GH�XPD�DPSOD�LQIUD�HVWUXWXUD�GH�DSUHQGL]DGR��

HQYROYHQGR� WUHLQDPHQWR� RQ�OLQH�� IHUUDPHQWDV� GH� VXSRUWH� DR� GHVHPSHQKR� H� IDFLOLGDGHV� GH�
JHVWmR�GR�FRQKHFLPHQWR��YROWDGD�SDUD�D�PHOKRULD�GLUHWD�GR�GHVHPSHQKR��

0XLWRV�HVSHFLDOLVWDV�FRVWXPDP�XVDU�R�WHUPR�H�OHDUQLQJ FRPR�VLQ{QLPR�GH�WUHLQDPHQWR�
RQ�OLQH��UHGX]LQGR�D�VXD�FRQWULEXLomR�SDUD�D�VROXomR�GH�SUREOHPDV�GH�DSUHQGL]DGR�LQGLYLGXDO�H�
RUJDQL]DFLRQDO�DSHQDV�jV�IHUUDPHQWDV� LQVWUXFLRQDLV��$�QRYD�HVWUXWXUD�GH�H�OHDUQLQJ KDELOLWDGD�
SHOD�:HE�SURSRUFLRQD�XPD�ULTXH]D�PXLWR�PDLRU�GH�FDQDLV�SDUD�D�DTXLVLomR�GH�FRQKHFLPHQWRV�H�
KDELOLGDGHV�� D� SDUWLU� GH� IDFLOLGDGHV� FRPR�PDSDV�GH� VLWHV�� UHFXUVRV�GH� DMXGD��)$4V� �OLVWDV�GH�
SHUJXQWDV� PDLV� IUHT�HQWHV��� FRPXQLGDGHV� FULDGDV� HP� WRUQR� GH� FRQWH~GRV� RX� GH� GLVFLSOLQDV��
IHUUDPHQWDV�GH�FRODERUDomR�RQ�OLQH��VLVWHPDV�GH�JHVWmR�GR�FRQKHFLPHQWR�EDVHDGRV�QD�:HE�HWF�

$V�SRWHQFLDOLGDGHV�GR�H�OHDUQLQJ SDUD�R�DSUHQGL]DGR� IRUPDO�H� LQIRUPDO� VmR�HQRUPHV��
KDELOLWDGDV� SHOD� VXD� FDSDFLGDGH� GH� PRGXODUL]DomR�� WUDWDPHQWR� LQGLYLGXDOL]DGR� GR� DOXQR��
DSUHVHQWDomR�IOH[tYHO�GD�LQIRUPDomR�GH�DFRUGR�FRP�XPD�HVFROKD�GLYHUVLILFDGD�GH�LWLQHUiULRV�H�
JUDXV� GH� GHWDOKDPHQWR�� UHFXSHUDomR� UiSLGD� GH� LQIRUPDo}HV�� ORFDOL]DomR� GH� HVSHFLDOLVWDV� H�
FRODERUDomR�� HQWUH� RXWUDV� FDUDFWHUtVWLFDV� EHQpILFDV� SDUD� R� SURFHVVR� GH� DSUHQGL]DJHP�� ,VVR�
SHUPLWH�VXSRU�TXH�RV�HIHLWRV�EHQpILFRV�GR�H�OHDUQLQJ SRGHUmR�VHU�DLQGD�EDVWDQWH�DPSOLDGRV�j�
PHGLGD�TXH�RV�SURGXWRV�GLVSRQtYHLV�QR�PHUFDGR�IRUHP�VH�WRUQDQGR�PDLV�HILFD]HV�H�FRPSOHWRV��
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H� DV� HPSUHVDV� FRQVROLGHP� XPD� FXOWXUD� GR� DSUHQGL]DGR� H� GHVHQYROYDP� HVWUDWpJLDV� GH�
DSUHQGL]DGR�RUJDQL]DFLRQDO�FHQWUDGDV�QDV�SHVVRDV�H�FRP�IRFR�QD�PHOKRULD�GR�GHVHPSHQKR��
����6XJHVW}HV�SDUD�IXWXUDV�SHVTXLVDV

&RPR�PHQFLRQDGR�QR�LQtFLR�GHVWH�WUDEDOKR��R�H�OHDUQLQJ HQFRQWUD�VH�DLQGD�HP�SURFHVVR�
GH�HYROXomR�HP�GLUHomR�j�PDWXULGDGH�GH�VXD�DSOLFDomR�QR�DPELHQWH�FRUSRUDWLYR��H[LVWLQGR�XPD�
YLVtYHO�FDUrQFLD�GH�SHVTXLVDV�YROWDGDV�SDUD�VXD�LQVHUomR�QR�FRQWH[WR�PDLV�DPSOR�GD�HVWUDWpJLD�
RUJDQL]DFLRQDO��

1RVVD� SULQFLSDO� VXJHVWmR� SDUD� SHVTXLVDV� IXWXUDV� GL]� UHVSHLWR� DR� DSURIXQGDPHQWR� GR�
HVWXGR�GDV�TXHVW}HV�UHODFLRQDGDV�j�FULDomR�GH�HVWUDWpJLDV�HILFD]HV�SDUD�R�XVR�GR�H�OHDUQLQJ HP�
HPSUHVDV� EUDVLOHLUDV�� 8PD� DERUGDJHP� ~WLO� VHULD� IRFDU� DOJXQV� SRXFRV� VHWRUHV� GD� HFRQRPLD��
UHID]HQGR� DV� DQiOLVHV� DTXL� HIHWXDGDV� H� FRPSOHPHQWDQGR�DV� FRP� HVWXGRV� GH� FDVR� SDUD� VH�
FRQVHJXLU� XPD� PHOKRU� FRPSUHHQVmR� GRV� GHWDOKHV� H� GD� GLQkPLFD� GH� DSUHQGL]DGR�
RUJDQL]DFLRQDO��(VVD�DERUGDJHP�SHUPLWLULD�D�XWLOL]DomR�GH�WpFQLFDV�DQDOtWLFDV�PDLV�HODERUDGDV��
SRVVLELOLWDQGR�R�GHVHQYROYLPHQWR�GH� HVWUDWpJLDV�PDLV�EHP�GHILQLGDV�SDUD�DFHQWXDU�RV�SRQWRV�
IRUWHV�H�DV�RSRUWXQLGDGHV�H�VXSHUDU�RV�SRQWRV�IUDFRV�H�DPHDoDV�UHODFLRQDGRV�j�LPSODQWDomR�GR�
H�OHDUQLQJ QHVVDV�HPSUHVDV��

(QWUH�RV� WHPDV�SRXFR�GHVHQYROYLGRV�QHVWH� WUDEDOKR H�TXH��HP�QRVVD�RSLQLmR�� WDPEpP�
PHUHFHULDP�QRYDV�SHVTXLVDV��HVWmR��

x HVWUDWpJLDV�H�LQLFLDWLYDV�SDUD�R�GHVHQYROYLPHQWR�GH�XPD�FXOWXUD�DSUHQGL]DGR�HP�
DPELHQWHV�FRUSRUDWLYRV�
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x DSOLFDo}HV�GD�YLVmR�H[SDQGLGD�GR�H�OHDUQLQJ��LQWHJUDQGR�WUHLQDPHQWR��JHVWmR�GR�

FRQKHFLPHQWR� H� VXSRUWH� DR� GHVHPSHQKR� QXPD� HVWUDWpJLD� SDUD� DSULPRUDU� DV�
KDELOLGDGHV��RV�FRQKHFLPHQWRV�H�R�GHVHPSHQKR�LQGLYLGXDO�H�RUJDQL]DFLRQDO�

x LPSDFWRV� GR� H�OHDUQLQJ QR� DSUHQGL]DGR� RUJDQL]DFLRQDO� H� QR� GHVHPSHQKR�
FRUSRUDWLYR�
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