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Resumo:

A Unidade de Terapia Intensiva (UTI) é o setor do hospital que recebe maior investimento em tecnologia 
tendo em vista que todos os recursos necessários para manter vivo um paciente em estado grave estão lá. 
Nesse sentido, o custo para manter um paciente nesse local acompanha tal nível de sofisticação. A 
presente pesquisa tem como objetivo realizar uma revisão sistemática da literatura sobre micro-alocação 
de recursos para compreender os critérios mais utilizados e os principais dilemas e conflitos morais 
identificados sobre o tema. Foi realizada uma revisão sistemática da literatura sobre micro-alocação de 
recursos em UTIs. Para isto, utilizamos para a busca de artigo as bases de dados Pubmed, Bireme, Scielo 
e as palavras-chaves "resourse allocation and intensive care units". Para melhor delimitar a busca, 
consideramos apenas artigos publicados no período de 2013 a 2018. Após a análise foram incluídos 43 
artigos que constituem, assim, o nosso universo de pesquisa. Dentre os 43 artigos, onde apenas 1 era 
nacional, 24 analisavam a tomada de decisão na admissão de pacientes em UTIs, sendo que destes 
estudos, 17 analisaram especificamente os critérios utilizados para triagem de pacientes. Desses 
dezessete artigos, dois avaliavam novos protocolos para a triagem. Ainda no âmbito destes 24 artigos, 
sete estavam voltados para discussões bioéticas sobre os dilemas envolvidos na admissão de pacientes 
em UTIs. Dentre os vinte quatro artigos que analisavam a tomada de decisão na admissão de pacientes 
em UTIs, três analisaram, especificamente, o caso de UTIs pediátricas. Quatorze artigos tinham como 
objetivo refletir sobre o custo financeiro nas UTIs, considerando que são unidades que concentram a 
maior parte dos recursos das instituições hospitalares. Nesse sentido, 8 publicações tinham como 
propósito a proposição de metodologias de cálculo para alocação de recursos, enquanto que outras 6 
publicações objetivaram traçar estratégias para a racionalização de recursos financeiros na UTI. Este 
trabalho revela uma importante lacuna na produção científica sobre alocação de recursos em UTIs em 
países em desenvolvimento, que possuem maiores dificuldades financeiras para a manutenção de leitos 
de UTI e, portanto, enfrentam maiores dilemas para a alocação de recursos.
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$ XQLYHUVDOLGDGH p XP GRV SULQFtSLRV IXQGDQWHV GR 6LVWHPD ÒQLFR GH 6D~GH �686� GR� � � � � � � � � � � � � �

%UDVLO� &RQWXGR� HP XP SDtV FRP JUDQGHV GHVLJXDOGDGHV VRFLDLV� D UDFLRQDOL]DomR GH UHFXUVRV� � � � � � � � � � � � �
p XPD FRQGLomR �VLQH TXD QRQ SDUD D PDQXWHQomR GR VLVWHPD� (VVD UHDOLGDGH QmR p H[FOXVLYD GR� � � � � � � � � � � � � � � � �
%UDVLO RX GH SDtVHV HP GHVHQYROYLPHQWR� FRQIRUPH LQGLFD )RUWHV ������� GHVGH D GpFDGD GH� � � � � � � � � � � � � �
���� VH GLVFXWH D UHVSHLWR GR HVWDEHOHFLPHQWR GH SULRULGDGHV H GD UDFLRQDOL]DomR GRV VHUYLoRV� � � � � � � � � � � � � �
GH VD~GH HP GLYHUVRV SDtVHV� 3DUD R DXWRU� LVVR VH GHYH ³��� D XUEDQL]DomR FUHVFHQWH� R� � � � � � � � � � � � � � � �
LQFUHPHQWR GDV GRHQoDV FU{QLFR�GHJHQHUDWLYDV� R HQYHOKHFLPHQWR SRSXODFLRQDO� DV QRYDV� � � � � � � � �
FRQFHSo}HV VREUH R SURFHVVR VD~GH�GRHQoD� D PHGLFDOL]DomR GD VRFLHGDGH� D XQLYHUVDOL]DomR� � � � � � � � � � �
GRV FXLGDGRV GH VD~GH� DV PXGDQoDV GH FRVWXPHV H D FUHVFHQWH LQFRUSRUDomR WHFQROyJLFD´� � � � � � � � � � � � �
�)257(6� ����� ����� $ SULRUL]DomR GRV VHUYLoRV GH VD~GH RIHUWDGRV SDUD D SRSXODomR SRGH� � � � � � � � � � � � � �
VHU HQWHQGLGD FRPR XPD SROtWLFD H[SOtFLWD RX LPSOtFLWD TXH OLPLWD GHWHUPLQDGRV VHUYLoRV GH� � � � � � � � � � � � �
VD~GH��UHVSDOGDGD�SHORV�DOWRV�FXVWRV�ILQDQFHLURV�SDUD�R�VLVWHPD�GH�VD~GH��)257(6���������

$ MXVWLILFDWLYD SDUD D UDFLRQDOL]DomR H SULRUL]DomR GH UHFXUVRV HVWi DQFRUDGD QD LGHLD GH� � � � � � � � � � � � � �
MXVWLoD UHGLVWULEXWLYD�� TXH SRGH VHU GHILQLGD FRPR D ³MXVWD GLVWULEXLomR GDV FDUJDV ± ULVFRV�� � � � � � � � � � � � � �
FXVWRV� GDQRV ± H GRV EHQHItFLRV ± EHQV� VHUYLoRV� WHFQRORJLDV ± UHVXOWDQWHV GD FRRSHUDomR� � � � � � � � � � � � � �
HQWUH RV FLGDGmRV TXH FRPS}HP D VRFLHGDGH´ �5,%(,52 H 5(*2� ����� S� ������ 'HVVD� � � � � � � � � � � � � �
IRUPD� FRPR QmR Ki UHFXUVRV ILQDQFHLURV SDUD DWHQGHU D WRGDV DV GHPDQGDV GH VD~GH GH XPD� � � � � � � � � � � � � � � �
VRFLHGDGH� p QHFHVViULR ID]HU HVFROKDV VREUH FRPR RV UHFXUVRV GLVSRQtYHLV VHUmR DORFDGRV� � � � � � � � � � � �
WHQGR FRPR KRUL]RQWH R HTXLOtEULR HQWUH D GLVWULEXLomR GDV FDUJDV H GRV EHQHItFLRV� $ DORFDomR� � � � � � � � � � � � � � �
GH UHFXUVRV HQYROYH GXDV GLPHQV}HV� D PDFUR�DORFDomR� TXH VH UHIHUH j GLVWULEXLomR GH� � � � � � � � � � � � �
UHFXUVRV UHDOL]DGD DWUDYpV GH SROtWLFDV S~EOLFDV ± H D PLFUR²DORFDomR GH UHFXUVRV ± HQWHQGLGD� � � � � � � � � � � � � �
FRPR D VHOHomR LQGLYLGXDOL]DGD H FRQFUHWD GH LQGLYtGXRV TXH LUmR XVXIUXLU GRV UHFXUVRV� � � � � � � � � � � � �
GLVSRQtYHLV��)5(,7$6��6&+5$00��������������

8PD GDV VLWXDo}HV QD TXDO p IUHTXHQWH DV GHFLV}HV UHODWLYDV j PLFUR�DORFDomR GH UHFXUVRV� � � � � � � � � � � � � �
GL] UHVSHLWR jV 8QLGDGHV GH 7HUDSLDV ,QWHQVLYDV �87,V�� $ 87, p R VHWRU GR KRVSLWDO TXH� � � � � � � � � � � � � � � �
UHFHEH PDLRU LQYHVWLPHQWR HP WHFQRORJLD �LVWR VH FRPSDUDGR D HQIHUPDULDV� TXDUWRV H EORFRV� � � � � � � � � � � � �
FLU~UJLFRV�� WHQGR HP YLVWD TXH WRGRV RV UHFXUVRV QHFHVViULRV SDUD PDQWHU YLYR XP SDFLHQWH� � � � � � � � � � � � � �
HP HVWDGR JUDYH HVWmR Oi �0$&('2� ������ 1HVVH VHQWLGR� R FXVWR SDUD PDQWHU XP SDFLHQWH� � � � � � � � � � � � � � �
QHVVH ORFDO DFRPSDQKD WDO QtYHO GH VRILVWLFDomR �0(1(=(6� ������ 2 6LVWHPD ÒQLFR GH� � � � � � � � � � � � �
6D~GH �686� SDJD DRV KRVSLWDLV 5� ������ �GX]HQWRV H WULQWD H XP UHDLV�� SRUpP� D )HGHUDomR� � � � � � � � � � � � � � � �
%UDVLOHLUD GH +RVSLWDLV �)%+� HVWLPD TXH XP KRVSLWDO JDVWD SRU GLD 5� �������� �GRLV PLO� � � � � � � � � � � � � � �
UHDLV� SRU XP OHLWR GH 87,� $SHQDV SDUD PRQWDU XP OHLWR GH 87, HP XP KRVSLWDO S~EOLFR VmR� � � � � � � � � � � � � � � � � �
QHFHVViULRV 5� ��������� �VHWHQWD H FLQFR PLO UHDLV�� IRUD DV GHVSHVDV FRP PDQXWHQomR GH� � � � � � � � � � � � � �
HTXLSDPHQWRV� &RQIRUPH 0HQH]HV� ³2 &7, SRGH VHU FRQVLGHUDGR XP ORFDO RQGH D WHQVmR� � � � � � � � � � � � �
HVWUXWXUDQWH GD 0HGLFLQD ± R ³FXLGDGR´ H D ³FRPSHWrQFLD´ ± DSUHVHQWD�VH GH IRUPD� � � � � � � � � � � � �
SDUWLFXODUPHQWH H[SOtFLWD� WHQGR HP YLVWD D LPSRUWkQFLD GD WHFQRORJLD QHVVH VHWRU´ ������� � � � � � � � � � � �
����� 6HQGR DVVLP� GHYLGR DRV FXVWRV SDUD PDQWHU XPD 87,� R Q~PHUR GH OHLWRV p SHTXHQR� R� � � � � � � � � � � � � � � � �
TXH DFDED QmR DWHQGHQGR j GHPDQGD WRWDO GH SDFLHQWHV TXH SUHFLVDP GHVWHV UHFXUVRV� VHQGR� � � � � � � � � � � � � �
QHFHVViULR� SRUWDQWR� D SULRUL]DomR H UDFLRQDOL]DomR GD GLVWULEXLomR GRV UHFXUVRV GH VD~GH� � � � � � � � � � � �
SUHVHQWHV�QDV�87,V��

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������



0XLWR VH GLVFXWH VREUH TXDLV FULWpULRV GHYHULDP VHU HPSUHJDGRV SDUD D WRPDGD GH GHFLVmR� � � � � � � � � � � � � �
VREUH D DGPLVVmR GH SDFLHQWHV HP 87,V� 'HVWD PDQHLUD� GLYHUVDV HVFDODV GH JUDYLGDGH IRUDP� � � � � � � � � � � � � �
SURSRVWDV SDUD DX[LOLDU QD WRPDGD GH GHFLVmR� WDLV FRPR D (VFDOD GH &RPD GH *ODVJRZ� RV� � � � � � � � � � � � � � � �
VLVWHPDV $3$&+( �,� ,,� ,,,�� 62)$ � �6HTXHQWLDO 2UJDQ )DLOXUH $VVHVVPHQW��� 02'6� � � � � � � � � � �
��0XOWLSOH 2UJDQ '\VIXQFWLRQ 6FRUH��� /2'6 ��/RJLVWLF 2UJDQ '\VIXQFWLRQ 6FRUH��� 6$36� � � � � � � � � �
��6LPSOLILHG $FXWH 3K\VLRORJ\ 6FRUH�� H 030 � �0RUWDOLW\ 3UHGLFWLRQ 0RGHO�� �)(,-Ï �HW DO��� � � � � � � � � � � �
������ $V HVFDODV SUHVVXS}HP TXH RV FULWpULRV GH DGPLVVmR GH SDFLHQWHV HP 87,V VHMDP� � � � � � � � � � � � � �
EDVHDGRV QD REMHWLYLGDGH FLHQWtILFD� VHQGR DVVLP� HOHPHQWRV FRPR D JUDYLGDGH� D HPHUJrQFLD�� � � � � � � � � � � �
R WHPSR GH WHUDSrXWLFD H R SURJQyVWLFR VmR DTXHOHV TXH GHYHP VHU FRQVLGHUDGRV SDUD D WRPDGD� � � � � � � � � � � � � � � �
GH GHFLVmR �)5(,7$6� 6&+5$00� ������ (QWUHWDQWR� RXWURV FULWpULRV ± PHQRV REMHWLYRV �� � � � � � � � � � � �
SRGHP VHU XWLOL]DGRV SDUD D WRPDGD GH GHFLVmR� 8P H[HPSOR p D PDLRU SRVVLELOLGDGH GH� � � � � � � � � � � � � � �
VXFHVVR GH XP SURFHGLPHQWR UHDOL]DGR HP XP SDFLHQWH HP GHWULPHQWR GH RXWUR� &RQWXGR� HVVH� � � � � � � � � � � � � �
WLSR GH FULWpULR SRGH HVWDU HQYROWR GH DWLWXGHV GLVFULPLQDWyULDV� FRPR R DWHQGLPHQWR GH FDVRV� � � � � � � � � � � � � �
PHQRV JUDYHV HP EXVFD GH XP PHOKRU UHVXOWDGR �)5(,7$6 H 6&+5$00� ������� � � � � � � � � � � �
HVSHFLDOPHQWH VH FRQVLGHUDUPRV TXH D PRUWH� SDUD R FDPSR PpGLFR� p YLVWD FRPR XP IUDFDVVR� � � � � � � � � � � � � � �
SURILVVLRQDO �0$&('2� ����� ����� 0$&('2 H .1$87+� ����� 0(1(=(6� ������ 3DUD� � � � � � � � � � �
DOpP GDV HVFDODV� R FULWpULR HWiULR WDPEpP p IUHTXHQWHPHQWH GLVFXWLGR HQTXDQWR XP SDUkPHWUR� � � � � � � � � � � � �
SDUD DX[LOLDU QD WRPDGD GH GHFLVmR� (P XP HVWXGR UHDOL]DGR SRU )RUWHV H 3HUHLUD �������� � � � � � � � � � � � � � �
YHULILFRX�VH TXH R FULWpULR HWiULR HUD GHWHUPLQDQWH SDUD D HVFROKD GR SDFLHQWH TXH VHULD� � � � � � � � � � � � � �
DGPLWLGR� KLSRWHWLFDPHQWH� HP XP 87,� VHQGR SULRUL]DGRV RV SDFLHQWHV PDLV MRYHQV� 3RUpP�� � � � � � � � � � � �
HVVH FULWpULR JHUD PXLWD FRQWURYpUVLD� DOJXQV DXWRUHV FRQVLGHUDP TXH D WRPDGD GH GHFLVmR� � � � � � � � � � � � �
VREUH RV SDFLHQWHV TXH VHUmR DGPLWLGRV HP 87,V FRP EDVH� H[FOXVLYDPHQWH� QR FULWpULR HWiULR� � � � � � � � � � � � � �
p WmR GLVFULPLQDWyULD TXDQWR R UDFLVPR� HQTXDQWR TXH RXWURV DXWRUHV SURS}HP TXH R FULWpULR� � � � � � � � � � � � � �
HWiULR HVWDEHOHoD TXHP VHUi SULRUL]DGR HP XPD 87,� WHQGR HP YLVWD R �VHQVR GH SUXGrQFLD �TXH� � � � � � � � � � � � � � � �
GHYHULD SULRUL]DU D ORQJHYLGDGH FRP XPD TXDOLGDGH GH YLGD UD]RiYHO� R TXH GHL[DULD GH� � � � � � � � � � � � � �
DFRQWHFHU�D�SDUWLU�GRV�VHWHQWD�DQRV�GH�LGDGH��)5(,7$6�H�6&+5$00��������� �

'R SRQWR GH YLVWD WHyULFR� RV FRQIOLWRV PRUDLV QD SUiWLFD PpGLFD VmR DQDOLVDGRV D SDUWLU� � � � � � � � � � � � � � �
GR PRGHOR SULQFLSLDOLVWD� TXH RIHUHFH TXDWUR SULQFtSLRV pWLFRV XQLYHUVDLV TXH GHYHULDP VHU� � � � � � � � � � � �
FRQVLGHUDGRV SDUD D UHVROXomR GH FRQIOLWRV PRUDLV� D EHQHILFrQFLD� D QmR PDOHILFrQFLD� D� � � � � � � � � � � � �
DXWRQRPLD H D MXVWLoD� 1R HQWDQWR� RV FUtWLFRV GD WHRULD SULQFLSLDOLVWD DSRQWDP SDUD D� � � � � � � � � � � � � �
LPSRVVLELOLGDGH GH DSOLFDomR SUiWLFD SDUD HVWD WHRULD� WHQGR HP YLVWD TXH QmR Ki XPD� � � � � � � � � � � � � �
RULHQWDomR VREUH TXDLV GHVWHV SULQFtSLRV SUHYDOHFH VREUH RV GHPDLV� H DLQGD� TXHVWLRQDP VH GH� � � � � � � � � � � � � �
IDWR HVWDPRV GLDQWH GH XPD WHRULD RX GH XPD EULFRODJHP PDOIHLWD GH TXDWUR WHRULDV GD ILORVRILD� � � � � � � � � � � � � � � �
PRUDO� D VDEHU� D EHQHILFrQFLD GH -RKQ 6WXDU 0LOO� D QmR PDOHILFrQFLD GD WUDGLomR KLSRFUiWLFD�� � � � � � � � � � � � � � �
D DXWRQRPLD GH ,PPDQXHO .DQW H D MXVWLoD GH -RKQ 5DZOV �',1,= H *8,/+(0� ������ 'HVWD� � � � � � � � � � � � � � � �
IRUPD� QmR H[LVWLULD XPD WHRULD SULQFLSLDOLVWD� WHQGR HP YLVWD TXH QmR Ki XPD WHRULD PRUDO TXH� � � � � � � � � � � � � � � �
XQD RV TXDWUR SULQFtSLRV� 1D SUiWLFD LVVR VLJQLILFD TXH R SULQFLSLDOLVPR QmR RIHUHFH XP JXLD� � � � � � � � � � � � � � �
~QLFR SDUD D DomR� FDSD] GH HVWDEHOHFHU QRUPDV FODUDV� FRHUHQWHV H MXVWLILFDGDV �',1,= H� � � � � � � � � � � � � �
*8,/+(0����������

1D IDOWD GH XP FRUSR WHyULFR H GH FULWpULRV FRQVLVWHQWHV TXH MXVWLILTXHP HWLFDPHQWH H� � � � � � � � � � � � � �
VROXFLRQH RV FRQIOLWRV PRUDLV HQYROYLGRV QDV GHFLV}HV VREUH SULRUL]DomR H UDFLRQDOL]DomR GH� � � � � � � � � � � �
UHFXUVRV HP 87,V� FDEH DRV JHVWRUHV H DRV PpGLFRV GHFLGLUHP� FRPR EDVH HP VXDV SUySULDV� � � � � � � � � � � � � � �
FRQYLFo}HV PRUDLV� RV SDFLHQWHV TXH VHUmR DGPLWLGRV QDV 87,V� 'LDQWH GR TXH IRL H[SRVWR DWp� � � � � � � � � � � � � � �
R PRPHQWR� D SUHVHQWH SHVTXLVD WHP FRPR REMHWLYR UHDOL]DU XPD UHYLVmR GD OLWHUDWXUD VREUH� � � � � � � � � � � � � �
PLFUR�DORFDomR GH UHFXUVRV SDUD FRPSUHHQGHU RV FULWpULRV PDLV XWLOL]DGRV H RV SULQFLSDLV� � � � � � � � � � � �
GLOHPDV�H�FRQIOLWRV�PRUDLV�LGHQWLILFDGRV�VREUH�R�WHPD���
�
�

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������
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)RL UHDOL]DGD XPD UHYLVmR VLVWHPiWLFD GD OLWHUDWXUD VREUH PLFUR�DORFDomR GH UHFXUVRV HP� � � � � � � � � � � �
87,V� 3DUD LVWR� XWLOL]DPRV SDUD D EXVFD GH DUWLJR DV EDVHV GH GDGRV �3XEPHG�� �%LUHPH�� �6FLHOR H� � � � � � � � � � � � � � � � �
DV SDODYUDV�FKDYHV ³�UHVRXUVH DOORFDWLRQ DQG LQWHQVLYH FDUH XQLWV �´ � 3DUD PHOKRU GHOLPLWDU D� � � � � � � � � � � � �
EXVFD� FRQVLGHUDPRV DSHQDV DUWLJRV SXEOLFDGRV QR SHUtRGR GH ���� D ����� $SyV D H[FOXVmR� � � � � � � � � � � � � �
GH DUWLJRV UHSHWLGRV �HQFRQWUDGRV HP PDLV GH XPD EDVH GH EXVFD�� LGHQWLILFDPRV ��� �FHP�� � � � � � � � � � � � � �
DUWLJRV�TXH�DWHQGHUDP�RV�FULWpULRV�GH�EXVFD�HVWDEHOHFLGRV�SDUD�D�SHVTXLVD���

5HDOL]DPRV� HQWmR� D OHLWXUD GH WRGRV RV UHVXPRV GRV DUWLJRV ORFDOL]DGRV SDUD UHILQDU R� � � � � � � � � � � � � �
XQLYHUVR GD SHVTXLVD� &DGD UHVXPR IRL DQDOLVDGR SRU GRLV LQWHJUDQWHV GD HTXLSH GH SHVTXLVD�� � � � � � � � � � � � � �
(VVD SULPHLUD HWDSD GH DQiOLVH WLQKD SRU REMHWLYR H[FOXLU DUWLJRV TXH� DSHVDU GH DWHQGHU DRV� � � � � � � � � � � � � � �
FULWpULRV GH EXVFD� QmR WUDWDYDP VREUH PLFUR�DORFDomR GH UHFXUVRV HP 87,V RX TXH QmR IRUDP� � � � � � � � � � � � � � �
SXEOLFDGRV HP LQJOrV RX SRUWXJXrV� $SyV D DQiOLVH GRV UHVXPRV IRUDP LQFOXtGRV �� �TXDUHQWD� � � � � � � � � � � � � �
H�WUrV��DUWLJRV�TXH�FRQVWLWXHP��DVVLP��R�QRVVR�XQLYHUVR�GH�SHVTXLVD��
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�
$ SUHVHQWH SHVTXLVD HQFRQWUD�VH HP GHVHQYROYLPHQWR� SRUWDQWR� DSUHVHQWDUHPRV D VHJXLU� � � � � � � � � �

XPD DQiOLVH SUHOLPLQDU GRV GDGRV REWLGRV DWUDYpV GD UHYLVmR VLVWHPiWLFD GD OLWHUDWXUD� 2V� � � � � � � � � � � � �
TXDUHQWD H WUrV DUWLJRV DQDOLVDGRV� D H[FHomR GH XP DUWLJR� IRUDP SXEOLFDGRV HP UHYLVWDV� � � � � � � � � � � � � �
QRUWH�DPHULFDQDV� FDQDGHQVHV RX HXURSHLDV� $SHQDV XP DUWLJR IRL SXEOLFDGR HP XP SHULyGLFR� � � � � � � � � � � �
EUDVLOHLUR� 6HQGR DVVLP� RV FRQWH[WRV DERUGDGRV QRV HVWXGRV DQDOLVDGRV IRFDUDP�� � � � � � � � � �
SULQFLSDOPHQWH� RV SDtVHV GHVHQYROYLGRV� $ PDLRU SDUWH GRV HVWXGRV DQDOLVDGRV IRUDP� � � � � � � � � � �
SXEOLFDGRV HP SHULyGLFRV PpGLFRV ��� DUWLJRV�� VHWH HVWXGRV IRUDP SXEOLFDGRV HP UHYLVWDV� � � � � � � � � � � �
YLQFXODGDV j WHPiWLFD GD ELRpWLFD� FLQFR HP SHULyGLFRV YLQFXODGRV j VD~GH S~EOLFD H XP DUWLJR� � � � � � � � � � � � � � �
IRL SXEOLFDGR HP SHULyGLFR GD HQIHUPDJHP� 4XDQWR j PHWRGRORJLD HPSUHJDGD QRV DUWLJRV� � � � � � � � � � � �
DQDOLVDGRV� D PDLRU SDUWH GRV HVWXGRV ��� DUWLJRV� XWLOL]DUDP PpWRGRV GH SHVTXLVD� � � � � � � � � � � �
TXDQWLWDWLYRV HP VXDV DQiOLVHV� HQTXDQWR TXH RLWR DUWLJRV HPSUHJDUDP D PHWRGRORJLD� � � � � � � � � � �
TXDOLWDWLYD� GRLV DUWLJRV UHDOL]DUDP DQiOLVHV TXDQWL�TXDOLWDWLYDV H GRLV DUWLJRV UHDOL]DUDP� � � � � � � � � �
UHYLVmR VLVWHPiWLFD GD OLWHUDWXUD� $ SUHYDOrQFLD GH HVWXGRV TXH XWLOL]DP D PHWRGRORJLD� � � � � � � � � � � �
TXDQWLWDWLYD SRGH VHU FRPSUHHQGLGD DWUDYpV GR IDWR GH TXH SUHGRPLQDP SXEOLFDo}HV QDV iUHDV� � � � � � � � � � � � �
PpGLFDV��

4XDQWR DRV WHPDV DERUGDGRV QRV DUWLJRV DQDOLVDGRV� FODVVLILFDPRV RV HVWXGRV HP WUrV� � � � � � � � � � � �
FDWHJRULDV� �� WRPDGD GH GHFLVmR VREUH DGPLVVmR GH SDFLHQWHV� �� DQiOLVH GH FXVWR GH 87,� H ��� � � � � � � � � � � � � � � � �
LQWHUQDomR GH LGRVRV HP 87,� $ PDLRU SDUWH GRV HVWXGRV ��� DUWLJRV� EXVFDYDP FRPSUHHQGHU� � � � � � � � � � � � � �
R SURFHVVR GH WRPDGD GH GHFLVmR SDUD DGPLVVmR GH SDFLHQWHV HP 87,V� VHQGR TXH GHVWHV� � � � � � � � � � � � � � �
HVWXGRV� �� DQDOLVDUDP HVSHFLILFDPHQWH RV FULWpULRV XWLOL]DGRV SDUD WULDJHP GH SDFLHQWHV�� � � � � � � � � � �
VHQGR TXH GRLV GHOHV DYDOLDUDP QRYRV SURWRFRORV SDUD D WULDJHP� $LQGD QR kPELWR GHVWHV ��� � � � � � � � � � � � � � �
DUWLJRV� VHWH HVWDYDP YROWDGRV SDUD GLVFXVV}HV ELRpWLFDV VREUH RV GLOHPDV HQYROYLGRV QD� � � � � � � � � � � �
DGPLVVmR GH SDFLHQWHV HP 87,V� 'HQWUH RV YLQWH TXDWUR DUWLJRV TXH DQDOLVDYDP D WRPDGD GH� � � � � � � � � � � � � � �
GHFLVmR QD DGPLVVmR GH SDFLHQWHV HP 87,V� WUrV DQDOLVDUDP� HVSHFLILFDPHQWH� R FDVR GH 87,V� � � � � � � � � � � � � �
SHGLiWULFDV� 4XDWRU]H DUWLJRV DQDOLVDGRV WLQKDP FRPR REMHWLYR UHIOHWLU VREUH R FXVWR ILQDQFHLUR� � � � � � � � � � � �
QDV 87,V� FRQVLGHUDQGR TXH VmR XQLGDGHV TXH FRQFHQWUDP D PDLRU SDUWH GRV UHFXUVRV GDV� � � � � � � � � � � � � �
LQVWLWXLo}HV KRVSLWDODUHV� 1HVVH VHQWLGR� RLWR SXEOLFDo}HV WLQKDP FRPR SURSyVLWR D SURSRVLomR� � � � � � � � � � �
GH PHWRGRORJLDV GH FiOFXOR SDUD DORFDomR GH UHFXUVRV� HQTXDQWR TXH RXWUDV VHLV SXEOLFDo}HV� � � � � � � � � � � � �
REMHWLYDUDP WUDoDU HVWUDWpJLDV SDUD D UDFLRQDOL]DomR GH UHFXUVRV ILQDQFHLURV QD 87,� 3RU ILP� � � � � � � � � � � � �
GRLV�DUWLJRV�DERUGDUDP�R�WHPD�GD�HIHWLYLGDGH�GD�LQWHUQDomR�GH�LGRVRV�HP�87,V�� �
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�
$ DQiOLVH SUHOLPLQDU GD ELEOLRJUDILD VREUH PLFUR�DORFDomR GH UHFXUVRV HP 87,V UHYHOD� � � � � � � � � � � �

TXH RV SULQFLSDLV FULWpULRV GLVFXWLGRV SDUD D WRPDGD GH GHFLVmR FHQWUDP�VH HP FULWpULRV� � � � � � � � � � � � �
FOtQLFRV� FiOFXOR GH JDVWRV FRP LQWHUQDomR HP 87,V H FULWpULRV PRUDLV XWLOL]DGRV SDUD D WRPDGD� � � � � � � � � � � � � � �
GH GHFLVmR QD WULDJHP GH SDFLHQWHV� 3HUFHEH�VH XPD LQWHUVHFomR HQWUH RV FULWpULRV FOtQLFRV H� � � � � � � � � � � � � �
PRUDLV QR TXH GL] UHVSHLWR DRV SDFLHQWHV SHGLiWULFRV H LGRVRV �JUXSRV SRSXODFLRQDLV TXH IRUDP� � � � � � � � � � � � � �
DOYR GH HVWXGRV HVSHFtILFRV�� ,VVR VH GHYH DR IDWR GH� GR SRQWR GH YLVWD pWLFR KDYHU� � � � � � � � � � � � � � � �
WUDGLFLRQDOPHQWH XPD SULRUL]DomR GDV FULDQoDV HP GHWULPHQWR GRV LGRVRV ± TXDQGR Ki� � � � � � � � � � � �
QHFHVVLGDGH GH HVFROKD� &KDPD DWHQomR R IDWR GD PDLRU SDUWH GRV HVWXGRV FRQFHQWUDUDP�VH QD� � � � � � � � � � � � � �
DQiOLVH GH FRQWH[WRV GH SDtVHV GHVHQYROYLGRV� TXH SRVVXHP SRXFDV OLPLWDo}HV GH UHFXUVRV SDUD� � � � � � � � � � � � �
D VD~GH HP UHODomR DRV SDtVHV HP GHVHQYROYLPHQWR� 'HVVD IRUPD� R SUHVHQWH WUDEDOKR UHYHOD� � � � � � � � � � � � � �
XPD LPSRUWDQWH ODFXQD QD SURGXomR FLHQWtILFD VREUH DORFDomR GH UHFXUVRV HP 87,V HP SDtVHV� � � � � � � � � � � � � �
HP GHVHQYROYLPHQWR� TXH SRVVXHP PDLRUHV GLILFXOGDGHV ILQDQFHLUDV SDUD D PDQXWHQomR GH� � � � � � � � � � �
OHLWRV�GH�87,�H��SRUWDQWR��HQIUHQWDP�PDLRUHV�GLOHPDV�SDUD�D�DORFDomR�GH�UHFXUVRV���
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�
)257(6� 3�$�&� 5HIOH[mR ELRpWLFD VREUH D SULRUL]DomR H R UDFLRQDPHQWR GH FXLGDGRV GH� � � � � � � � � � � � �
VD~GH� HQWUH D XWLOLGDGH VRFLDO H D HTXLGDGH� �&DG� 6D~GH 3~EOLFD �� 5LR GH -DQHLUR� Y� ��� Q� ��� � � � � � � � � � � � � � � � � �
S�����������������
�
)257(6� 3�$�&�� 3(5(,5$� 3�&�$� 3ULRUL]DomR GH SDFLHQWHV HP HPHUJrQFLDV PpGLFDV� XPD� � � � � � � � � � �
DQiOLVH�pWLFD�� �5HY��$VVRF��0HG��%UDV����6mR�3DXOR��Y������Q�����S�����������������
�
)5(,7$6� (�(�&�� 6&+5$00� )�5� $ PRUDOLGDGH GD DORFDomR GH UHFXUVRV QR FXLGDGR GH� � � � � � � � � � � � �
LGRVRV QR FHQWUR GH WUDWDPHQWR LQWHQVLYR� �5HY� %UDV� 7HU� ,QWHQVLYD �� 6mR 3DXOR� Y� ��� Q� �� S�� � � � � � � � � � � � � � � � �
���������������
�
0$&('2� -�/� �$ 6XEYHUVmR GD 0RUWH�� XP HVWXGR DQWURSROyJLFR VREUH DV FRQFHSo}HV GH� � � � � � � � � � � � �
PRUWH HQFHIiOLFD HQWUH PpGLFRV� 3RUWR $OHJUH� ����� ���IOV� �0HVWUDGR HP $QWURSRORJLD� � � � � � � � � � �
6RFLDO�� ,QVWLWXWR GH )LORVRILD H &LrQFLDV 6RFLDLV� 8QLYHUVLGDGH )HGHUDO GR 5LR *UDQGH GR 6XO�� � � � � � � � � � � � � �
3RUWR�$OHJUH��������
�
0$&('2� -�/� �� .1$87+� 'DQLHOD 5LYD � 1HP Oi� QHP DTXL� DV DPELJXLGDGHV GD PRUWH� � � � � � � � � � � � � �
HQFHIiOLFD� ,Q� 0&&$//80� &�$�� 52+'(1� )� �(G��� �&RUSR H VD~GH QD PLUD GD� � � � � � � � � � � � �
DQWURSRORJLD ���RQWRORJLDV��SUiWLFDV��WUDGXo}HV��6DOYDGRU��8)%$��������S�����������
�
0(1(=(6� 5�$� (WQRJUDILD GR (QVLQR 0pGLFR HP XP &7,� �,QWHUIDFH ± &RPXQLFDomR�� � � � � � � � � � � �
6D~GH�H�(GXFDomR ���6mR�3DXOR��Y�����Q�����S�����������������
�
0(1(=(6� 5�$� �'LItFHLV 'HFLV}HV� HWQRJUDILD GH XP &HQWUR GH 7UDWDPHQWR ,QWHQVLYR ��� � � � � � � � � � �
5LR�GH�-DQHLUR��(GLWRUD�),2&58=��������
�

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������



5,%(,52� &�'�0� 5(*2� 6� %LRpWLFD FOtQLFD� FRQWULEXLo}HV SDUD D WRPDGD GH GHFLV}HV HP� � � � � � � � � � � � �
XQLGDGHV GH WHUDSLD LQWHQVLYD QHRQDWDLV� �&LrQFLD 	 6D~GH &ROHWLYD �� 5LR GH -DQHLUR� Y� ���� � � � � � � � � � � � � �
6XSO�����S�������������������
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