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2� FLFOR� JUDYtGLFR�SXHUSHUDO� p� R� PRPHQWR� SURStFLR� SDUD� TXH� DV� PXOKHUHV� TXH� VHUmR�
ODFWDQWHV�FRQKHoDP�DV�YDQWDJHQV�GR�DOHLWDPHQWR�PDWHUQR�H��GHVVH�PRGR��SRVVDP�HQWHQGHU�
D� LPSRUWkQFLD� H� RV� EHQHItFLRV� GHVWH� SDUD� R� ELQ{PLR� PmH�ILOKR�� 'XUDQWH� R� SURFHVVR� GH�
DOHLWDPHQWR�ID]�VH�QHFHVViULR�R�DSRLR�GD�IDPtOLD�H�GRV�SURILVVLRQDLV�GH�VD~GH��$R�VH�WUDWDU�
GRV�SURILVVLRQDLV�GH�VD~GH��R�HQIHUPHLUR�WHP�SDSHO�LPSRUWDQWH�QR�TXH�WDQJH�D�RULHQWDU�DV�
PXOKHUHV� TXDQWR� DR� SUHSDUR� GDV� PDPDV�� EHP� FRPR� D� DVVLVWrQFLD� GH� HQIHUPDJHP� D�
JHVWDQWH�H�SXpUSHUD�GH�PDQHLUD�JHUDO� 2EMHWLYRX�VH�DQDOLVDU�D�DWXDomR�GR�HQIHUPHLUR�MXQWR�
j� SXpUSHUDV� QD� UHDOL]DomR� GH� RULHQWDo}HV� SDUD� SUHYHQomR� GH� FRPSOLFDo}HV� QR� PDQHMR�
DGHTXDGR�GR�DOHLWDPHQWR�PDWHUQR� $�SHVTXLVD�WUDWD�GH�XP�HVWXGR GHVFULWLYR��H[SORUDWyULR
FRP�DERUGDJHP�TXDOLWDWLYD��UHDOL]DGD�QDV�(VWUDWpJLDV�GH�6D~GH�GD�)DPtOLD�HP�%DUEDOKD�
&H� )RUDP� VHOHFLRQDGDV� DV� HTXLSHV� GH� (6)� GD� ]RQD� XUEDQD�� SRLV� IDFLOLWRX� R� DFHVVR� GD�
SHVTXLVDGRUD��GH�PRGR�TXH�D�PHVPD�REWHYH�DV�UHVSRVWDV�LQGDJDGDV�QR�HVWXGR�� $�FROHWD�GH�
GDGRV� IRL� UHDOL]DGD�QRV�PHVHV�GH�PDUoR�H� DEULO��3DUWLFLSDUDP�VHWH�SURILVVLRQDLV� DWXDQWHV�
QDV� (6)� WRGRV� VH� DGHTXDUDP� DRV� FULWpULRV� GH� LQFOXVmR�� FRP� D� ILQDOLGDGH� GH� PDQWHU� R�
DQRQLPDWR�GRV�SDUWLFLSDQWHV�GR�HVWXGR��RV�PHVPRV� IRUDP� LGHQWLILFDGRV�SHOD� OHWUD�(�TXH�
UHIHUH�VH�D�HQWUHYLVWDGR��VHJXLGD�GH�XP�Q~PHUR�RUGLQDO�HP�RUGHP�FUHVFHQWH��(��(����(���
2�LQVWUXPHQWR�XWLOL]DGR�SDUD�UHDOL]DU�D�FROHWD�GH�GDGRV�IRL�XPD�HQWUHYLVWD�VHPLHVWUXWXUDGD��
3DUD� D� DQiOLVH� GRV� GDGRV�� IRL� XWLOL]DGD� D� WpFQLFD� GD� DQiOLVH� GH� FRQWH~GR� $� SHVTXLVD�
REHGHFHX� DRV� SULQFtSLRV� pWLFRV� H� OHJDLV� GD� UHVROXomR� ������� 2V UHVXOWDGRV HVWmR�
DSUHVHQWDGRV� HP� GRLV� PRPHQWRV�� R� SULPHLUR� HVWi� UHODFLRQDGR� DV� FDUDFWHUtVWLFDV� GRV�
SDUWLFLSDQWHV� GR� HVWXGR� H� VHJXQGR�� DV� FDWHJRULDV� WHPiWLFDV� VHQGR� 2ULHQWDo}HV RIHUWDGDV�
SHORV�HQIHUPHLURV�TXDQWR�DR�PDQHMR�GR�DOHLWDPHQWR�PDWHUQR�H�D�DVVLVWrQFLD�UHODFLRQDGD�DR�
FXLGDGR� FRP� DV�PDPDV� IDWRUHV� TXH IDFLOLWDP D� UHDOL]DomR� GDV� RULHQWDo}HV� jV� SXpUSHUDV�
TXDQWR� D� ODFWDomR� R DSRLR� IDPLOLDU� QR� SURFHVVR� GH� DPDPHQWDomR� DWLYLGDGHV� SDUD�
RULHQWDomR� H� SUHSDUDomR� GDV� JHVWDQWHV� H� SXpUSHUDV� SDUD� SRVVtYHLV� FRPSOLFDo}HV� QD�
DPDPHQWDomR� RULHQWDomR� GR� HQIHUPHLUR� D� SXpUSHUD� FRP� LQJXUJLWDPHQWR� PDPiULR��
2EVHUYRX�VH� D� UHDOL]DomR� GH� RULHQWDo}HV� SDUD� SUHYHQomR�GDV� FRPSOLFDo}HV PDPiULDV QR�
PDQHMR� DGHTXDGR�GR�DOHLWDPHQWR�PDWHUQR� 2EVHUYRX�VH�TXH�RV�SURILVVLRQDLV� DWXDP�FRP�
RULHQWDo}HV DWUDYpV�GH�Do}HV�HGXFDWLYDV�UHDOL]DGDV QDV�DWHQo}HV�EiVLFDV�EXVFDQGR�HYLWDU�DV�
FRPSOLFDo}HV� TXH� SRVVDP� VXUJLU� GLDQWH� GD� DPDPHQWDomR� (VSHUD�VH� TXH� RV� UHVXOWDGRV�
REWLGRV� FRP� HVVH� HVWXGR�� FRQWULEXD� QD� PHOKRULD� GDV� UHDOL]Do}HV� GH� RULHQWDo}HV� GR�
HQIHUPHLUR� MXQWR� j� SXpUSHUDV QD� TXDOLGDGH� GR� PDQHMR� GR� DOHLWDPHQWR� PDWHUQR�� QHVVD�
SHUVSHFWLYD�� HVSHUD�VH� DLQGD�TXH�D�SHVTXLVD�SRVVD�FRQWULEXLU�FRPR� IRQWH�GH� LQIRUPDo}HV�
SDUD� R� GHVHQYROYLPHQWR� GH� IXWXURV� HVWXGRV�� FRPR� WDPEpP� SDUD� XPD� UHIOH[mR� GRV�
SURILVVLRQDLV�HQIHUPHLURV�GLDQWH�GDV�RULHQWDo}HV�SUHVWDGDV�jV�SXpUSHUDV�

3DODYUDV�FKDYHV��*HVWDQWHV� $OHLWDPHQWR�0DWHUQR� (QIHUPHLUR�
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7KH�SUHJQDQF\�SXHUSHUDO�F\FOH�LV�WKH�ULJKW�PRPHQW�IRU�ZRPHQ�ZKR�DUH�EUHDVWIHG�WR�NQRZ�WKH�
DGYDQWDJHV�RI�EUHDVWIHHGLQJ�DQG�WKXV�WR�XQGHUVWDQG�WKH LPSRUWDQFH�DQG�EHQHILWV�RI�
EUHDVWIHHGLQJ�IRU�WKH�PRWKHU���FKLOG�ELQRPLDO��'XULQJ�WKH�SURFHVV�RI�EUHDVWIHHGLQJ�WKH�VXSSRUW�
RI�IDPLO\�DQG�KHDOWK�SURIHVVLRQDOV�LV�QHFHVVDU\��:KHQ�LW�FRPHV�WR�KHDOWK�SURIHVVLRQDOV��QXUVHV�
SOD\�DQ�LPSRUWDQW�UROH�LQ�JXLGLQJ�ZRPHQ�LQ�WKH�SUHSDUDWLRQ�RI�EUHDVWV��DV�ZHOO�DV�QXUVLQJ�FDUH�
IRU�SUHJQDQW�ZRPHQ�DQG�WKH�JHQHUDO�SXHUSHUDO��7KH�REMHFWLYH�RI�WKLV�VWXG\�ZDV�WR�DQDO\]H�WKH�
UROH�RI�QXUVHV�LQ�WKH�GHOLYHU\�RI�JXLGHOLQHV�IRU�WKH�SUHYHQWLRQ�RI�FRPSOLFDWLRQV�LQ�WKH�DGHTXDWH�
PDQDJHPHQW�RI�EUHDVWIHHGLQJ��7KH�UHVHDUFK�GHDOV�ZLWK�D�GHVFULSWLYH��H[SORUDWRU\�VWXG\�ZLWK�D�
TXDOLWDWLYH�DSSURDFK��FDUULHG�RXW�LQ�WKH�)DPLO\�+HDOWK�6WUDWHJLHV�LQ�%DUEDOKD�&H��7KH�(6)�
WHDPV�RI�WKH�XUEDQ�]RQH�ZHUH�VHOHFWHG��VLQFH�LW�IDFLOLWDWHG�WKH�DFFHVV�RI�WKH�UHVHDUFKHU��VR�WKDW�
LW�REWDLQHG�WKH�DQVZHUV�LQYHVWLJDWHG�LQ�WKH�VWXG\��'DWD�FROOHFWLRQ�ZDV�SHUIRUPHG�LQ�WKH�PRQWKV�
RI�0DUFK�DQG�$SULO��6HYHQ�SURIHVVLRQDOV�ZRUNLQJ�LQ�)+6�DOO�SDUWLFLSDWHG�LQ�WKH�LQFOXVLRQ�
FULWHULD��LQ�RUGHU�WR�PDLQWDLQ�WKH�DQRQ\PLW\�RI�WKH�SDUWLFLSDQWV�RI�WKH�VWXG\��WKH\�ZHUH�
LGHQWLILHG�E\�WKH�OHWWHU�(�WKDW�UHIHUV�WR�WKH�LQWHUYLHZHH��IROORZHG�E\�DQ�RUGLQDO�QXPEHU�LQ�
DVFHQGLQJ�RUGHU��(����(������(����7KH�LQVWUXPHQW�XVHG�WR�SHUIRUP�WKH�GDWD�FROOHFWLRQ�ZDV�D�
VHPL�VWUXFWXUHG�LQWHUYLHZ��)RU�GDWD�DQDO\VLV��WKH�FRQWHQW�DQDO\VLV�WHFKQLTXH�ZDV�XVHG��7KH�
UHVHDUFK�IROORZHG�WKH�HWKLFDO�DQG�OHJDO�SULQFLSOHV�RI�UHVROXWLRQ���������7KH�UHVXOWV�DUH�
SUHVHQWHG�LQ�WZR�PRPHQWV��WKH�ILUVW�RQH�LV�UHODWHG�WR�WKH�FKDUDFWHULVWLFV�RI�WKH�VWXG\�
SDUWLFLSDQWV�DQG�VHFRQGO\��WKH�WKHPDWLF�FDWHJRULHV�EHLQJ��*XLGHOLQHV�RIIHUHG�E\�QXUVHV�
UHJDUGLQJ�WKH�PDQDJHPHQW�RI�EUHDVWIHHGLQJ�DQG�FDUH�UHODWHG�WR�EUHDVW�FDUH��IDFWRUV�WKDW�
IDFLOLWDWH�WKH�UHDOL]DWLRQ�RI�WKH�JXLGHOLQHV�IRU�WKH�SXHUSHUDO�RQHV�UHJDUGLQJ�WKH�ODFWDWLRQ��IDPLO\�
VXSSRUW�LQ WKH�EUHDVWIHHGLQJ�SURFHVV��DFWLYLWLHV�IRU�JXLGDQFH�DQG�SUHSDUDWLRQ�RI�SUHJQDQW�
ZRPHQ�DQG�SRVWSDUWXP�ZRPHQ�IRU�SRVVLEOH�FRPSOLFDWLRQV�LQ�EUHDVWIHHGLQJ��RULHQWDWLRQ�RI�WKH�
QXUVH�WR�WKH�SXHUSHUD�ZLWK�EUHDVW�HQJRUJHPHQW��*XLGHOLQHV�IRU�WKH�SUHYHQWLRQ�RI�EUHDVW�
FRPSOLFDWLRQV�LQ�WKH�DGHTXDWH�PDQDJHPHQW�RI�EUHDVWIHHGLQJ�ZHUH�REVHUYHG��,W�ZDV�REVHUYHG�
WKDW�WKH�SURIHVVLRQDOV�DFW�ZLWK�RULHQWDWLRQV�WKURXJK�HGXFDWLRQDO�DFWLRQV�FDUULHG�RXW�LQ�WKH�EDVLF�
DWWHQWLRQV�LQ�RUGHU�WR�DYRLG�WKH�FRPSOLFDWLRQV�WKDW�PD\�DULVH�LQ�WKH�IDFH�RI�EUHDVWIHHGLQJ��,W�LV�
KRSHG�WKDW�WKH�UHVXOWV�REWDLQHG�ZLWK�WKLV�VWXG\�ZLOO�FRQWULEXWH�WR�WKH�LPSURYHPHQW�RI�QXUVHV
�
RULHQWDWLRQV�ZLWK�WKH�PRWKHUV�LQ�WKH�TXDOLW\�RI�EUHDVWIHHGLQJ�PDQDJHPHQW��IURP�WKLV�
SHUVSHFWLYH��LW�LV�H[SHFWHG�WKDW�WKH�UHVHDUFK�PD\�FRQWULEXWH�DV�D�VRXUFH�RI�LQIRUPDWLRQ�IRU�WKH�
GHYHORSPHQW�RI�IXWXUH�VWXGLHV��DV�ZHOO�DV�IRU�D�UHIOHFWLRQ�RI�WKH�QXUVHV�SURIHVVLRQDOV�EHIRUH�WKH�
JXLGHOLQHV�JLYHQ�WKH�SXHUSHUDV�

.H\�ZRUGV��3UHJQDQW�ZRPHQ��%UHDVWIHHGLQJ��1XUVH�
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IRUPD�FKHJDU DWp�DTXL�
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3ULPHLUDPHQWH�DJUDGHoR�D�'HXV� SRU�WHU�PH�GDGR�SDFLrQFLD�SDUD�FRQFOXLU�HVVH�WUDEDOKR��

SRU�VHPSUH�HVWi�FRPLJR�HP�WRGRV�RV�PRPHQWRV�

$�PHX�ILOKR� SRU�WHU�VXSHUDGR�D�GLVWkQFLD�GXUDQWH�HVVH�SHUtRGR�QD�IDFXOGDGH� IRL�PXLWR�

GLItFLO�HVVH�WHPSR�ORQJH�GH�YRFr��PDV�WXGR�IRL�H�VHPSUH�VHUi�SRU�YRFr�PHX�DPDGR�ILOKR�

$�PLQKD�9R]LQKD��SRU� WHU�PH�GDGR� WRGR�DSRLR�H�TXH�VHPSUH�HVWHYH� DR PHX� ODGR�HP�

WRGRV�RV�PRPHQWRV��REULJDGD�SRU�WHU�SDFLrQFLD�FRPLJR�

4XHUR�DJUDGHFHU�D�PLQKD�DPLJD 'DPiULD�%UD]� SRU�HVWi�VHPSUH�PH�GDQGR�IRUoD��SHOR�

DFROKLPHQWR�HP�VXD�FDVD��H�SRU�VHJXLU�MXQWR�FRPR�GXSOD�GH�SHVTXLVD�GH�7&& SDUD FRQVWUXomR�

GHVVH� SURMHWR�� )RUDP� GLDV� VRIULGRV� PDV� JORULRVRV� 0XLWR REULJDGD SRU� VHU� HVVD� DPLJD� WmR�

HVSHFLDO��VHL�TXH�YRFr�VHUi�XPD�JUDQGH�SURILVVLRQDO�

$� PLQKD� DPLJD� -R\FH� 6DPSDLR �D� GXSOLQKD� GH� HVWiJLR� PDLV� DJRQLDGD�� SRU� WHU� PH�

DMXGDGR�EDVWDQWH��VHPSUH�TXH�SUHFLVHL�HOD�HVWDYD�QD�DWLYD H�PH�LQFHQWLYRX�EDVWDQWH��PDLV�TXH�

HVSHFLDO�HP�PLQKD�YLGD� REULJDGD�SRU�WXGR�

$ PLQKD DPLJD 'pERUD� 6RDUHV� SRU� WHU�PH� DMXGDGR� EDVWDQWH� QD FRQVWUXomR� GR�PHX�

WUDEDOKR��REULJDGD�WH�DGPLUR�GHPDLV��$ 6LOYDQLU�;DYLHU�SRU�HVWi VHPSUH�FRPLJR PH�DMXGDQGR��

YRFr�p�HVSHFLDO�DPLJD��$� ,VDEHOD�SRU�VHU�XPD�JUDQGH�DPLJD HP� WmR�SRXFR� WHPSR��2EULJDGD�

PHQLQDV�YRFrV�FRQWULEXtUDP�SDUD�PLQKD�YLGD�GH�IRUPD�VLJQLILFDWLYD�

$�PLQKD�SURIHVVRUD�H�2ULHQWDGRUD�.iWLD�0RQDLVD��SRU� WHU� DFHLWDGR�PHX�FRQYLWH�SDUD�

PH�RULHQWDU�QHVWH� WUDEDOKR�� HVWDQGR� VHPSUH�PH RULHQWDQGR�H� DMXGDQGR�� UHVSRQGHQGR�PLQKDV�

PHQVDJHQV�SDUD�WLUDU PLQKDV�G~YLGDV��REULJDGD�SRU�WHU�EDVWDQWH�SDFLrQFLD�FRPLJR�

$� SURIHVVRUD�$OLQH� 9HQDQFLR� SRU� WHU� DFHLWDGR� SDUWLFLSDU� GD� PLQKD� EDQFD� H� WHU� PH�

DMXGDGR� FRP� FRQWULEXLo}HV� TXH� IRUDP� UHOHYDQWHV� SDUD� FRQVWUXomR� GR PHX� WUDEDOKR�� DGPLUR�

GHPDLV��PXLWR�REULJDGD�

$� (QIHUPHLUD� 0{QLFD� SRU� WHU� DFHLWDGR� SDUWLFLSDU� GD� PLQKD� EDQFD� H� SRU� WHU� VLGR� D�

PHOKRU� SUHFHSWRUD� GH� HVWiJLR QR� PHX� SHUtRGR� GH� JUDGXDomR�� VHQGR� YRFr� D� UHVSRQViYHO� QD�

PLQKD� WRPDGD� GH� GHFLVmR� SDUD� VHJXLU� QD� DWHQomR� EiVLFD�� REULJDGD� SHOR� DFROKLPHQWR�� SHORV�

HQVLQDPHQWRV�H�GHGLFDomR�FRPLJR�H�PLQKD�HTXLSH�GH�HVWiJLR��8P�VHU�PXLWR�DPiYHO�H�PXLWR�

SDFLHQWH FRP�WRGRV�

$� WRGRV� RV� SURIHVVRUHV� H� SUHFHSWRUHV� TXH� SDVVHL� GXUDQWH� PLQKD� FDPLQKDGD� QD�

JUDGXDomR�� SHORV� HQVLQDPHQWRV�� GHGLFDomR� H� SDFLrQFLD��2EULJDGD� SRU� WRGR� DSUHQGL]DGR�� SRU�

WXGR�



$JUDGHoR�D�WRGRV�TXH�FRQWULEXtUDP�GH�DOJXPD�IRUPD�SDUD�TXH�HX�FKHJDVVH�DWp�DRQGH�

FKHJXHL�

0HXV�VLQFHURV�DJUDGHFLPHQWRV��
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&(��������&HDUi

&16 &RQVHOKR�1DFLRQDO�GH�6D~GH

&3)��� &DGDVWUR�GH�3HVVRD�)tVLFD

(6) (VWUDWpJLD�GH�6D~GH�GD�)DPtOLD

1���������1~PHUR

5*�������5HJLVWUR�*HUDO

51��������5HFpP�QDVFLGR

6U����������6HQKRU

6UD��������6HQKRUD

8%6 8QLGDGH�%iVLFD�GH�6D~GH

87,������8QLGDGH�GH�7HUDSLD�,QWHQVLYD

7&/( 7HUPR�GH�&RQVHQWLPHQWR�/LYUH�(VFODUHFLGR

7&3( 7HUPR�GH &RQVHQWLPHQWR�3yV�HVFODUHFLGR
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����,167580(172�(�352&(',0(172�'(�&2/(7$�'26�'$'26����������������������������

����$1È/,6(�(�$35(6(17$d­2�'26�5(68/7$'26���������������������������������������������������

����$63e&726�e7,&26�(�/(*$,6�������������������������������������������������������������������������������������

��5(68/7$'26�(�',6&866®(6������������������������������������������������������������������������������������������
����&$5$&7(5,67,&$6�'26�3$57,&,3$17(6�'2�(678'2 ������������������������������������������
����&$7(*25,$6�7(0È7,&$6����������������������������������������������������������������������������������������������
����� 2ULHQWDo}HV�RIHUWDGDV�SHORV�HQIHUPHLURV�TXDQWR�DR�PDQHMR�GR�DOHLWDPHQWR�PDWHUQR�
H�D�DVVLVWrQFLD�UHODFLRQDGD�DR�FXLGDGR�FRP�DV�PDPDV�����������������������������������������������������������
������ )DWRUHV� TXH� IDFLOLWDP� D� UHDOL]DomR� GDV� RULHQWDo}HV� jV� SXpUSHUDV� TXDQWR� D�
ODFWDomR���������������������������������������������������������������������������������������������������������������������������������������

������2�DSRLR�IDPLOLDU�QR�SURFHVVR�GH�DPDPHQWDomR�������������������������������������������������������������

������$WLYLGDGHV�SDUD�RULHQWDomR�H�SUHSDUDomR�GDV�JHVWDQWHV�H�SXpUSHUDV�SDUD�SRVVtYHLV�

FRPSOLFDo}HV�QD�DPDPHQWDomR������������������������������������������������������������������������������������������������

������2ULHQWDomR�GR�HQIHUPHLUR�j�SXpUSHUD�FRP�LQJXUJLWDPHQWR�PDPiULR������������������������

��&216,'(5$d®(6�),1$,6������������������������������������������������������������������������������������������������
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��,1752'8d­2�

2�FLFOR�JUDYtGLFR�SXHUSHUDO�p�R�PRPHQWR�SURStFLR�SDUD�TXH�DV�PXOKHUHV�TXH�VHUmR�ODFWDQWHV�

FRQKHoDP� DV� YDQWDJHQV� GR� DOHLWDPHQWR� PDWHUQR� H�� GHVVH� PRGR�� SRVVDP� HQWHQGHU� D�

LPSRUWkQFLD� H� RV� EHQHItFLRV� GHVWH� SDUD� R� ELQ{PLR� PmH�ILOKR�� 'XUDQWH� R� SURFHVVR� GH�

DOHLWDPHQWR�ID]�VH�QHFHVViULR�R�DSRLR�GD�IDPtOLD�H�GRV�SURILVVLRQDLV�GH�VD~GH��$R�VH�WUDWDU�GRV�

SURILVVLRQDLV�GH�VD~GH��R�HQIHUPHLUR�WHP�SDSHO�LPSRUWDQWH�QR�TXH�WDQJH�D�RULHQWDU�DV�PXOKHUHV�

TXDQWR�DR�SUHSDUR�GDV�PDPDV��EHP�FRPR�D�DVVLVWrQFLD�GH�HQIHUPDJHP�D�JHVWDQWH�H�SXpUSHUD�

GH�PDQHLUD�JHUDO��',$6��%2(5<��9,/(/$� ������

1HVVH� FRQWH[WR�� FRPSHWH� DR� HQIHUPHLUR� FRQWULEXLU SDUD� R� DOHLWDPHQWR� PDWHUQR�

SURPRYHQGR�DWLYLGDGHV�HGXFDWLYDV�TXH�GHYHP�LQLFLDU�GHVGH�R�SUp�QDWDO��SRLV�QHVWH�PRPHQWR�

SRGHP�VXUJLU�G~YLGDV�H�UHODWRV�GH�H[SHULrQFLDV�DQWHULRUHV�QR�PDQHMR�GR�DOHLWDPHQWR�PDWHUQR��

6HQGR�DVVLP��D�JHVWDQWH�MXQWDPHQWH�FRP�R�SURILVVLRQDO�HQIHUPHLUR�GHYH�WUDoDU�PHWDV�SDUD�TXH�

QmR� RFRUUDP� GLILFXOGDGHV� QD� ODFWDomR�� 2� PRPHQWR� GD� FRQVXOWD� p� LPSRUWDQWH� SDUD� TXH� D�

JHVWDQWH�SRVVD�HVFODUHFHU�VXDV�G~YLGDV�GLDQWH�GH�PLWRV�RX�WDEXV�TXH�D�FHUFDP�QHVVH�SURFHVVR��

IDFLOLWDQGR�DVVLP�D�ODFWDomR �)(55(,5$ HW�DO���������

$�DPDPHQWDomR�p�XP�PRPHQWR�PDUFDQWH�QD�YLGD�GD�PmH�H�GR�EHEr��FDUDFWHUL]DGR�SRU�

GLYHUVDV�WUDQVIRUPDo}HV��VHQGR�FRQVLGHUDGR�XP�SURFHVVR�ILVLROyJLFR�H�QDWXUDO��TXH�FRQVWLWXL�D�

PHOKRU� IRUPD GH� DOLPHQWDU� H� SURWHJHU� R� EHEr�� SRLV� FRQWpP� DQWLFRUSRV� �$=(9('2� HW� DO���

������

'LDQWH� GR� H[SRVWR�� SDUD� TXH� R� DOHLWDPHQWR� PDWHUQR� RFRUUD� VHP� FRPSOLFDo}HV�� R�

HQIHUPHLUR�GHYH�RULHQWDU�VREUH�D�LPSRUWkQFLD�H�DV�WpFQLFDV�GH�ODFWDomR QmR�Vy�SHUDQWH�D�QXWUL]��

PDV WDPEpP� GLDQWH� GD� IDPtOLD�� KDMD� YLVWR�� TXH� D� SXpUSHUD� SRGH� DSUHVHQWDU� GLILFXOGDGHV�

UHODFLRQDGDV� D� SHJD� LQFRUUHWD� R� TXH� IDYRUHFH� DR� LQJXUJLWDPHQWR� PDPiULR� H� RXWUDV�

FRPSOLFDo}HV�GDV PDPDV��2�DSRLR�GD�IDPtOLD�p�SRQWR�FKDYH�QR�SURFHVVR�GH�ODFWDU��SRLV�D�DMXGD�

H�R�LQFHQWLYR�SDUD�TXH�D�SXpUSHUD�QmR�GHVLVWD�GR�DWR�GH�DPDPHQWDU�VmR�SULPRUGLDLV�QR�VXFHVVR�

GR�DOHLWDPHQWR�PDWHUQRV �',$6��%2(5<��9,/(/$� ������

&RQWXGR��QR�DWR�GD�DPDPHQWDomR�SRGHP�RFRUUHU�FRQGLo}HV�TXH�JHUDP�FRPSOLFDo}HV�

SDUD�XP�DOHLWDPHQWR�GH�TXDOLGDGH H�VHP�LQWHUFRUUrQFLDV��$�SHJD�LQFRUUHWD�GD�PDPD��D�SRVWXUD�

LQDGHTXDGD�QD�DPDPHQWDomR��D�IDOWD�GH�RULHQWDomR�TXDQWR�j�RUGHQKD�H�LQWHUYDORV�ORQJRV�HQWUH�

DV� PDPDGDV� SRGH� GHVHQFDGHDU� QR� LQJXUJLWDPHQWR� PDPiULR�� 1HVVD� SHUVSHFWLYD� VXUJLX� D�

SHUJXQWD�� 4XDO� R� SDSHO GR� HQIHUPHLUR� QR� DFRPSDQKDPHQWR� GDV� SXpUSHUDV� TXH� DSUHVHQWDP�

LQJXUJLWDPHQWR�PDPiULR"



��

-XVWLILFD�VH�D�HVFROKD�GR�WHPD��SHOR�IDWR�GH�WHU�REVHUYDGR�GXUDQWH�HVWiJLRV�FXUULFXODUHV�

GR�FXUVR�GH�HQIHUPDJHP��SRXFRV�HVFODUHFLPHQWRV�DV�JHVWDQWHV�H�SXpUSHUDV�VREUH�RV�FXLGDGRV�

FRP�D�PDPD�QR�SHUtRGR�JUDYtGLFR��(VVH�IDWRU�IDYRUHFH�SDUD�TXH�DV�ODFWDQWHV�QmR�VDLEDP�FRPR�

DJLU�GLDQWH�GRV�SUREOHPDV�TXH�SRGHULDP�VXUJLU�GXUDQWH�R�DOHLWDPHQWR�PDWHUQR��'LDQWH�GHVVH�

FRQWH[WR��HVWH�HVWXGR�EXVFD�DQDOLVDU�D�DWXDomR�GR�HQIHUPHLUR�QD�UHDOL]DomR�GH�FRQGXWDV�SDUD�

SURPRomR GR�PDQHMR�GH�TXDOLGDGH�QR DOHLWDPHQWR�PDWHUQR�

(VVH� WHPD� WHP� FRPR� ILQDOLGDGH� LGHQWLILFDU� RULHQWDo}HV� YLiYHLV� SDUD� DV� SXpUSHUDV�

TXDQWR� DR� DOHLWDPHQWR�PDWHUQR� H�� D� SDUWLU� GRV� UHVXOWDGRV� DQDOLVDU� D� DWXDomR� GR� SURILVVLRQDO�

HQIHUPHLUR�QR�TXH�WRFD�j�UHDOL]DomR�GH�RULHQWDo}HV� SRLV�EXVFD�GHPRQVWUDU�D�LPSRUWkQFLD�GDV�

RULHQWDo}HV� GH� HQIHUPDJHP� QR� SURFHVVR� GH� ODFWDomR� QR� LQWXLWR� GH� FRQWULEXLU� MXQWR� DV�

SXpUSHUDV�� SULQFLSDOPHQWH� QR� TXH� GL]� UHVSHLWR� i� DVVLVWrQFLD� GH� HQIHUPDJHP� QR� DOHLWDPHQWR�

PDWHUQR LQFHQWLYDQGR� SDUD� TXH�PDLV� SHVVRDV� VH� LQWHUHVVHP� VREUH� R� DVVXQWR� H� EXVTXHP� SRU�

PDLV�SHVTXLVDV�FRP�LQRYDo}HV��LQWHUIHULQGR�SRVLWLYDPHQWH�QR�SURFHVVR�GH�DPDPHQWDomR�



��

��2%-(7,926

����2%-(7,92�*(5$/

x $QDOLVDU� D� DWXDomR� GR� HQIHUPHLUR� MXQWR� j� SXpUSHUDV� QD� UHDOL]DomR� GH�

RULHQWDo}HV� SDUD� SUHYHQomR� GH� FRPSOLFDo}HV QR� PDQHMR� DGHTXDGR� GR�

DOHLWDPHQWR�PDWHUQR�

����2%-(7,926�(63(&Ë),&26

x 7UDoDU�R�SHUILO�VyFLR�GHPRJUiILFR�GRV�SDUWLFLSDQWHV�GR�HVWXGR�

x ,GHQWLILFDU� RV� SULQFLSDLV� IDWRUHV IDFLOLWDGRUHV QD� DWXDomR� GR� HQIHUPHLUR� QD�

SUiWLFD�GD�UHDOL]DomR�GH�RULHQWDo}HV�QD�DPDPHQWDomR QR�SHUtRGR�SXHUSHUDO�

x ,GHQWLILFDU� VHJXQGR� D� YLVmR� GRV� HQIHUPHLURV� FRPR R� DSRLR IDPLOLDU SRGH

FRODERUDU� QR� SURFHVVR� GH� DPDPHQWDomR H� HQIUHQWDPHQWR� GDV� FRPSOLFDo}HV�

RFDVLRQDGDV�SHOR�$OHLWDPHQWR�0DWHUQR�

x /LVWDU� DV� RULHQWDo}HV� RIHUWDGDV� SHOR� SURILVVLRQDO� HQIHUPHLUR� j� SXpUSHUDV� FRP�

FRPSOLFDo}HV�UHODFLRQDGDV�j�SUiWLFD�GD�DPDPHQWDomR�



��

� 5()(5(1&,$/�7(Ï5,&2

����2�&,&/2�*5$9Ë',&2�38(53(5$/�(�$6�02',),&$d®(6�1$6�0$0$6

2 FLFOR�JUDYtGLFR�SXHUSHUDO�p�XP�SHUtRGR�FRQVLGHUDGR�FUtWLFR�GXUDQWH�D�JUDYLGH]��KDMD�

YLVWD TXH�QHVVH�PRPHQWR�RFRUUHUi�GLYHUVDV�WUDQVIRUPDo}HV�QD�YLGD�GD�PXOKHU��VHQGR�HVWH��XP�

IDWRU�JHUDGRU�GH�GLILFXOGDGH�QR�HVWDEHOHFLPHQWR�LQLFLDO�GR�YtQFXOR�PmH�H�ILOKR��1R�SXHUSpULR�D�

PXOKHU� WHUi� TXH VH� DGDSWDU� jV PXGDQoDV� QR� HVWLOR� GH� YLGD� TXH� HVWmR� RFRUUHQGR� MXQWR� DR�

SURFHVVR� GH� UHFXSHUDomR� GD� JUDYLGH]�� SRLV� QHVVH� SHUtRGR� D� PXOKHU� VRIUH� XPD� VpULH� GH�

PRGLILFDo}HV�ItVLFDV��KRUPRQDLV H�SVLFROyJLFDV��&$59$/+2�HW DO�� ������

1HVVD�SHUVSHFWLYD�RV�SURILVVLRQDLV�GH�VD~GH�GHYHP�SUHVWDU DVVLVWrQFLD�QHVVH�SHUtRGR�GH�

PRGR�D�YLVDU DV�QHFHVVLGDGHV�GDV�SXpUSHUDV��EXVFDQGR�DVVLP�XPD�PHOKRU�LQWHUYHQomR�GLDQWH�

GRV� VDEHUHV� FXOWXUDLV� H� HPStULFRV� QmR� Vy� GD�PXOKHU� DVVLVWLGD��PDV� WDPEpP�GD� IDPtOLD�� SDUD�

DGHTXDU� VROXo}HV� VHP� FDXVDU� WUDQVWRUQR� D� VD~GH� SVLFRHPRFLRQDO� GD� SDFLHQWH� QR� SHUtRGR�

SXHUSHUDO �$1'5$'(�HW�DO���������

(VWXGRV�DSRQWDP�TXH�D UHODomR�HQWUH�PmH�H�ILOKR�MXQWR�DV�WUDQVIRUPDo}HV�KRUPRQDLV H�

SVLFROyJLFDV��SRGH�GHVHQFDGHDU�HVWDGR�GH GHSUHVVmR�QR�SHUtRGR�SXHUSHUDO��(VWH�IDWR�VH�GHYH�

DRV QRYRV�DFRQWHFLPHQWRV�YLYHQFLDGRV�SHOD�PXOKHU� FRPR��DPDPHQWDU��FXLGDU�GR�QRYR�VHU�H�

VHU� D� UHVSRQViYHO� GLUHWD� SHOR� QRYR� PHPEUR� GD� IDPtOLD�� $� QRYD� VLWXDomR� SRGH FDXVDU� QD�

SXpUSHUD� VHQWLPHQWR� GH� LQFDSDFLGDGH� GH� FXLGDU� GR� EHEr� H� GH� HQIUHQWDU� DV� GLILFXOGDGHV� TXH�

SRGHP� VXUJLU� GXUDQWH� D� DPDPHQWDomR�� H�� SRU� HVVHV�PRWLYRV� p� LPSUHVFLQGtYHO� TXH� D�PHVPD�

UHFHED RULHQWDo}HV�YROWDGDV�DV WUDQVIRUPDo}HV�DSyV�R�SDUWR��EHP�FRPR�GHYHP�VHU�HVFODUHFLGDV�

G~YLGDV�UHODFLRQDGDV DR�VHX�HVWDGR�HPRFLRQDO �%5$6,/�� ������

6REUH� R� SXHUSpULR�� HVWH� p� VXEGLYLGLGR� HP� WUrV� IDVHV� SULQFLSDLV� VHQGR� SXHUSpULR�

LPHGLDWR��TXH�VH�LQLFLD DSyV�R�PRPHQWR�GD�GHTXLWDomR GD�SODFHQWD�H�VH HVWHQGH�DWp�R�����GLD�

DSyV�R�QDVFLPHQWR��3XHUSpULR�WDUGLR��VH�HVWHQGH�GR�����GLD�DWp�R�����GLD�H�R�SXHUSpULR�UHPRWR��

R�TXDO�YDL�DOpP�GR�����GLD��GH�PRGR�TXH�R�WpUPLQR�GR�SXHUSpULR�p�LPSUHYLVWR��SRLV�HQTXDQWR�D�

PXOKHU�HVWi�DPDPHQWDQGR�HVWi�VRIUHQGR�DomR�KRUPRQDO �$1'5$'(�HW�DO�� ������

0HGLDQWH�R�H[SRVWR�Ki�GRLV�WLSRV�GH�SXHUSpULR��VHQGR��R�ILVLROyJLFR�TXH SURVVHJXH�FRP�

WRGDV� DV� IDVHV� GR� SXHUSpULR� VHQGR� HVVH� XP� SURFHVVR� QRUPDO� GD� PXOKHU� RQGH� QmR� RFRUUH

FRPSOLFDo}HV�QHVVH�SHUtRGR��(��R�SDWROyJLFR��R�TXDO VHJXH�FRP�DV�IDVHV�GR�SXHUSpULR��SRUpP�

DFRPSDQKDGR GH� DOJXPD� SDWRORJLD� FRPR� SRU� H[HPSOR�� GRHQoD� WURPERHPEyOLFD�� GHSUHVVmR�

SyV�SDUWR H�RXWURV�WUDQVWRUQRV�PHQWDLV TXH�SRVVDP�VXUJLU��$1'5$'(�HW�DO���������



��

2�SXHUSpULR�p�XP�SHUtRGR�QR�TXDO�RFRUUHP�LQWHQVDV�PRGLILFDo}HV�ELRSVLFRVVRFLDLV�QDV�

PXOKHUHV� HP� XP� FXUWR HVSDoR� GH� WHPSR�� 1HVWH� SHUtRGR� RFRUUH� DOWHUDo}HV� DQDW{PLFDV� H�

ILVLROyJLFDV��HQWUH�DV�TXDLV� GLPLQXLomR�GR�YROXPH�XWHULQR��HOLPLQDomR�GH�OyTXLRV SRU�PHLR�GD�

GUHQDJHP�XWHULQD��R�UHWRUQR�GRV�yUJmRV�JHQLWDLV�D VXDV�GLPHQV}HV�QRUPDLV�GH�IRUPD�JUDGXDO��

WUDWR� XULQiULR� UHWRUQD� D� VXD� FDSDFLGDGH� QRUPDO�� PRGLILFDo}HV� GDV� PDPDV� SDUD� D� ODFWDomR�

�$=(9('2 HW�DO���������

2� SXHUSpULR� p� YLVWR� FRPR� PRPHQWR� GH� JUDQGH� IUDJLOLGDGH� SDUD� D� PXOKHU� FRP� DV�

GLYHUVDV�PXGDQoDV�RFRUULGDV��HVSHFLDOPHQWH�DV�KRUPRQDLV�H��GHVVH�PRGR�RV�SURILVVLRQDLV�GH�

VD~GH�GHYHP�SUHVWDU�XPD�DVVLVWrQFLD� TXDOLILFDGD�QmR�DSHQDV� UHODFLRQDGD D� VD~GH�GD�PXOKHU

PDV� WDPEpP� YROWDGD� D� VD~GH� GRV� PHPEURV� GD� IDPtOLD�� KDMD� YLVWD TXH� HVWHV� LQWHUIHUHP

GLUHWDPHQWH�FRP�DV�WUDQVIRUPDo}HV�QD�YLGD�GD�SXpUSHUD��0$57,16��0217521(��������

1HVVH� FRQWH[WR�� RV� FXLGDGRV� TXDQWR� D� ODFWDomR� TXH� VmR� UHDOL]DGRV� QD� DVVLVWrQFLD�

GXUDQWH�R�SHUtRGR�SXHUSHUDO�p�GH�DPSOD�LPSRUWkQFLD�GHYLGR�DRV�TXHVWLRQDPHQWRV�TXH�VXUJHP�

QHVVH�PRPHQWR�HP�GHWULPHQWR�GDV�WUDQVIRUPDo}HV� $VVLP��WRGDV�DV�G~YLGDV�GD�SXpUSHUD�H�GD�

IDPtOLD�GHYHP�VHU�HVFODUHFLGDV�SDUD�TXH�RFRUUD�R�VXFHVVR�GD�DPDPHQWDomR �$1'5$'( HW DO��

������

$V�PRGLILFDo}HV�QDV�PDPDV�RFRUUHP�D�SULQFtSLR�GH�IRUPD�ILVLROyJLFD�H�KRUPRQDO��DV�

TXDLV�RFRUUHP�GHVGH�R�SHUtRGR�JHVWDFLRQDO�H��GHVVH�PRGR�GHVGH�HVWH�SHUtRGR�ID]�VH�QHFHVViULR�

TXH�DV�IXWXUDV�ODFWDQWHV�VHMDP�HVFODUHFLGDV TXDQWR�D�LPSRUWkQFLD�GRV�FXLGDGRV�FRP�DV PDPDV

SDUD� TXH� QmR� DFRQWHoD� PDLRUHV� SUREOHPDV� GXUDQWH� D� DPDPHQWDomR �9,(,5$� 0$57,16�

������

e�GXUDQWH�R�SXHUSpULR�TXH�DV�PXOKHUHV�VH�GHSDUDP�FRP�R�SURFHVVR�GH�ODFWDomR��RQGH�

JHUDOPHQWH�RFRUUH DXPHQWR�GR�YROXPH GDV�PDPDV�H��QHVWH�SHUtRGR DOJXQV�SUREOHPDV�FRP�D�

DPDPHQWDomR SRGHP� VXUJLU�� FRPR�� ILVVXUD� PDPLODU�� LQJXUJLWDPHQWR� PDPiULR�� PDVWLWH� H�

PDVWLWH� FRP� DEFHVVR�� HVWDQGR� HVVHV� SUREOHPDV� GLUHWDPHQWH� UHODFLRQDGRV� D� XPD� SUiWLFD�

LQDGHTXDGD�GH�DPDPHQWDomR �%$5%26$�HW�DO�� ������

��� 26�352%/(0$6�0$,6�)5(48(17(6�3$5$�/$&7$d­2

2V� SUREOHPDV� GHFRUULGRV� FRP� D� PDPD� JHUDOPHQWH� HVWmR� UHODFLRQDGRV� D� XPD� SHJD�

LQFRUUHWD�GR�EHEr RX�XPD�IUDFD�VXFomR�GR�PHVPR��FRP�LVVR�D�SURGXomR�GR�OHLWH�VH�WRUQD�PDLV�

OHQWD�RFRUUHQGR�SUREOHPDV� 4XDQGR�D�PmH�HQFRQWUD�VH IUHQWH�DRV�SUREOHPDV�FRP�D�PDPD�H�

DLQGD�GHVHMD�DPDPHQWDU HOD�GHYH�ID]HU�RUGHQKDV�SDUD�HVWLPXODU�D�SURGXomR�GR�OHLWH�DWp�TXH�R�

EHEr FRQVLJD�UHDOL]DU�D�VXFomR�FRUUHWD��%5$6,/��������



��

1R� SHUtRGR� GD� DPDPHQWDomR� D�PXOKHU� VH� GHSDUD� FRP�PXGDQoDV� ILVLROyJLFDV� QR� VHX�

FRUSR�H��D�PDPD�WHP�XPD�WUDQVIRUPDomR�SDUD�TXH�FRPHFH�R�SURFHVVR�GH�ODFWDomR��FRPR�SRU�

H[HPSOR�DXPHQWR�GR�YROXPH�H�GD�VHQVLELOLGDGH��(QWUHWDQWR��GLYHUVRV�SUREOHPDV�SRGHP�VXUJLU�

VH� D� PXOKHU� QmR� HVWLYHU� RULHQWDGD� GH� FRPR� DJLU� GLDQWH GHVVHV� DFRQWHFLPHQWRV�� VHQGR�PDLV�

IUHTXHQWHV� RV� VHJXLQWHV��$� ILVVXUD�PDPLODU�� PDVWLWH�� PDVWLWH� FRP� DEFHVVR� H� LQJXUJLWDPHQWR�

PDPiULR��%$5%26$�HW�DO���������

$�ILVVXUD�PDPLODU�RFRUUH�TXDQGR�Ki�XPD�UXSWXUD�GR�WHFLGR�HSLWHOLDO�RQGH�DFDUUHWD�GRU�

QRV�PDPLORV�SRGHQGR�KDYHU�FDVRV�GH�VDQJUDPHQWR��HOD�p�GHFRUUHQWH�GH�XPD�SHJD�LQFRUUHWD�GR�

EHEr�� 2� LQJXUJLWDPHQWR� PDPiULR� p� XPD� FRQGLomR� FDUDFWHUL]DGD� SHOR� DF~PXOR� GH� OHLWH�� GH�

PRGR�TXH�HVWH�ILFD�PDLV�YLVFRVR�GLILFXOWDQGR�D�VDtGD��RFRUUH�DLQGD�GRU�H�DXPHQWR�QR�WDPDQKR�

GDV�PDPDV��-i�D�PDVWLWH�p�D�HYROXomR�GH�XP�SURFHVVR�LQIODPDWyULR�SRGHQGR�VHU�LQIHFFLRVR�RX�

QmR�� DV� PDPDV� SRGHP� DSUHVHQWDU� GRU�� HGHPD�� FDORU� H� YHUPHOKLGmR� �1(72� &$5'262��

2/,9(,5$��������

'HQWUH�RV�SUREOHPDV�PDLV�FRPXQV�GD�ODFWDomR�R�LQJXUJLWDPHQWR�PDPiULR�p�R�REMHWR�GR�

SUHVHQWH� HVWXGR�H��GHVVH�PRGR��EXVFDU�VH�i� H[SORUDU�RV� UHODWRV�GD� OLWHUDWXUD� VREUH�R�PHVPR��

(VWXGRV� DSRQWDP� TXH� R� LQJXUJLWDPHQWR� PDPiULR� SRGH� RFRUUHU� WDOYH]� SRU� IDOWD� GH�

DFRPSDQKDPHQWR�SDUD�H[SOLFDU�VREUH�RV�FXLGDGRV�TXH�DV�PXOKHUHV�GHYHP�WHU�FRP�DV�PDPDV�

QR� SHUtRGR� JUDYtGLFR� H� GH� ODFWDomR�� EHP� FRPR� DV� GLILFXOGDGHV� QR� SURFHVVR� GH� DPDPHQWDU�

SRGHP�LPSRVVLELOLWDU�R�VXFHVVR�GD�ODFWDomR��(QWUHWDQWR��RV�SUREOHPDV�PHQFLRQDGRV�SRGHP�VHU�

SUHYHQLGRV�GLDQWH�GDV�RULHQWDo}HV�SUHVWDGDV�QR�SUp�QDWDO��%$5%26$�HW�DO� ������

&DVR�RFRUUD�R�LQJXUJLWDPHQWR�SDWROyJLFR�D�RUGHQKD�GHYH�VHU�HVWLPXODGD��EHP�FRPR�R�

DXPHQWR�GD�IUHTXrQFLD�GDV�PDPDGDV�FRP�GHPDQGD�OLYUH�H�UHDOL]DomR�GH�FRPSUHVVDV�JHODGDV�

SDUD�UHGX]LU�R�HGHPD�ORFDO�H�GLPLQXLU�R�IOX[R�GH�OHLWH��'LDQWH�GD�SUHVHQoD GH�LQJXUJLWDPHQWR�

PDPiULR�R�EHEr�SRGHUi�QmR�FRQVHJXLU�ID]HU�XPD�VXFomR�DGHTXDGD�H��SDUD�SURSRUFLRQDU�XPD�

SHJD� DGHTXDGD� p� QHFHVViULR� UHDOL]DU� PDVVDJHQV� H� RUGHQKDV� SDUD� TXH� DV� PDPDV� VH� WRUQHP�

PDFLDV�H�DMXGH�QD�KRUD�GD�SHJD�GR�EHEr��%5$6,/��������

2�LQJXUJLWDPHQWR�PDPiULR�p�GHVFULWR�SRU�WUrV�HOHPHQWRV�EiVLFRV��D�DJORPHUDomR H�RX�

DPSOLDomR� GD� YDVFXODUL]DomR�� DF~PXOR� GH� OHLWH� GHFRUUHQWH� GD� FRQJHVWmR� H� REVWUXomR� D�

GUHQDJHP� GR� VLVWHPD� OLQIiWLFR�� (QWUHWDQWR�� HVVH� SUREOHPD� PDPiULR� p� FDUDFWHUL]DGR� FRPR�

ILVLROyJLFR��VHQGR�XP�SRQWR�SRVLWLYR�RQGH�D�GHVFLGD�GR�OHLWH�HVWi�VH�RULJLQDQGR��QmR�KDYHQGR�

QHFHVVLGDGHV�GH�LQWHUYHQo}HV��&RQWXGR��Ki�R�LQJXUJLWDPHQWR�SDWROyJLFR��H�QHVWH��RFRUUH�XPD�

GLVWHQVmR� WHFLGXDO� HP� JUDQGH� SURSRUomR� FDXVDQGR�PDLRU� GHVFRQIRUWR� SDUD� SXpUSHUD� RQGH� D�

PDPD�HQFRQWUD�VH�DXPHQWDGD��GRORURVD��DYHUPHOKDGD��HGHPDFLDGDV�H�RV�PDPLORV�DSUHVHQWDP�

VH� DFKDWDGRV� R� TXH� GLILFXOWD� D� SHJD� DGHTXDGD� GR� EHEr� SDUD� XPD� DGHTXDGD� VXFomR�� 2�



��

LQJXUJLWDPHQWR� JHUDOPHQWH� RFRUUH� DVVRFLDGRV� D� DOJXQV� IDWRUHV� FRPR�� LQtFLR� WDUGLR� GD�

DPDPHQWDomR�� IUHTXrQFLD� GHPRUDGD� HQWUH� DV� PDPDGDV�� VXFomR� LQHILFD]� GR� EHEr�� D� SRVWXUD�

LQHILFD]��GHQWUH�RXWURV�IDWRUHV��%$5%26$�HW�DO�� ������

2V� GLYHUVRV� SUREOHPDV� UHODFLRQDGRV� D� PDPD� SRGHP� FRPHoDU� GHVGH� R� LQtFLR� GD�

DPDPHQWDomR� HP� GHWULPHQWR� GR� WLSR� GH� PDPLOR� TXH� PXLWDV� SXpUSHUDV� DSUHVHQWDP� FRPR��

PDPLOR�LQYHUWLGR�RX�SODQR��(VWXGRV�DSRQWDP�TXH�SRU�HVVH�IDWRU�DV�PXOKHUHV�DFKDP�TXH�QmR�

FRQVHJXHP� DPDPHQWDU�� GLILFXOWDQGR� DVVLP� R� LQtFLR� GD� DPDPHQWDomR�� SRUpP� PHVPR�

DSUHVHQWDQGR� PDPLOR� SODQR� RX� LQYHUWLGR� D� SXpUSHUD� SRGHUi� DPDPHQWDU�� QR� HQWDQWR�� R�

SURILVVLRQDO�TXH�D�DVVLVWH�GXUDQWH�R�SUp�QDWDO�GHYHUi�RULHQWi�OD�SDUD�D�UHDOL]DomR�GDV�PDQREUDV�

GH� +RIIPDQ�� EHP� FRPR� HVWLPXOi�OD� SDUD� FRQWLQXDU� H� QmR� DEDQGRQDU� D� DPDPHQWDomR�

�%5$6,/��������

��� $�/$&7$d­2�(�6(86�%(1()Ë&,26

$� SUiWLFD� GD� ODFWDomR JHUD� GLYHUVRV� EHQHItFLRV� SDUD� D� PmH� H R EHEr�� GHYHQGR� HVWD�

SUiWLFD�VHU�RULHQWDGD�GHVGH�R�SUp�QDWDO� FRPR�R�SUHSDUR�GDV�PDPDV�HP�HVSHFLDO�GR�PDPLOR��

SRLV� LUi� IDYRUHFHU� D� ODFWDomR�� HYLWDQGR� SUREOHPDV� DGYLQGR� GD� PHVPD �6$1726�� %5(<��

������

$�FULDQoD DPDPHQWDGD UHFHEH�QXWULHQWHV�H�SURWHtQDV�DGHTXDGDV�SDUD�R�VHX�FUHVFLPHQWR�

H�GHVHQYROYLPHQWR�� DOpP�GR�TXH�R� OHLWH�PDWHUQR�SUHYLQH� GLYHUVDV�GRHQoDV� FRP�R�SDVVDU GR�

WHPSR��GLIHUHQWH�GH�FULDQoDV�TXH�ID]HP�XVR�GH�RXWURV�DOLPHQWRV�QR�SHUtRGR�GH���PHVHV��TXH�

HP� PXLWRV� FDVRV� HYROXHP� SDUD� XPD� REHVLGDGH� QD� LQIkQFLD� R� TXH� GLILFXOWD� R� VHX�

GHVHQYROYLPHQWR�HP�UHODomR�DV�GHPDLV�FULDQoDV��%5$6,/��������

(VWXGRV�DSRQWDP�TXH�D�DPDPHQWDomR�p�LPSRUWDQWH�SDUD�D�YLGD�GR�EHEr��KDMD�YLVWD TXH�

R�OHLWH�PDWHUQR�p�VXILFLHQWH�SDUD�VXSULU�WRGDV�DV�QHFHVVLGDGHV�QXWULFLRQDLV�DWp�RV�VHLV�PHVHV�GH�

YLGD��p�ULFR�HP�DQWLFRUSRV�R�TXH�SURPRYH�D�SURWHomR�GD�FULDQoD�FRQWUD�GLYHUVDV�GRHQoDV��DLQGD�

IDYRUHFH�R�YtQFXOR�HQWUH�PmH�H� ILOKR��'LDQWH�GR�H[SRVWR��D ODFWDomR�SDUD�FULDQoD�p�HVVHQFLDO�

QRV�VHXV�VHLV SULPHLURV�PHVHV�GH�YLGD�IRUQHFHQGR�XPD�QXWULomR�DGHTXDGD�H�D�GHL[DQGR�VHPSUH�

SURWHJLGD��D�SUiWLFD�SHOD�DGHVmR�D RXWURV�DOLPHQWRV�QHVVH�SHUtRGR�QmR�p�LQGLFDGD��SRLV SRGHUi�

SURSRUFLRQDU�SUREOHPDV�ILVLRSDWROyJLFRV��$1'5$'(��������

2� DOHLWDPHQWR� PDWHUQR� p� LPSRUWDQWH� SDUD� D� FULDQoD�� SRLV� DOpP� GH� VXSULU� DV�

QHFHVVLGDGHV� QXWULFLRQDLV� DMXGD� QD� SUHYHQomR� GH� GRHQoDV� TXH� SRGHP VXUJLU� FRPR��

KLSHUWHQVmR�� FROHVWHURO� DOWR� GLDEHWHV� PHOOLWXV� H� UHGX]� DV� FKDQFHV� GH� D� FULDQoD� GHVHQYROYHU

REHVLGDGH��%5$6,/��������



��

$� DPDPHQWDomR� WHP� HIHLWR� SRVLWLYR� WDPEpP� SDUD� D� PXOKHU�� WRUQDQGR� YDQWDMRVR� R�

SURFHVVR�GH�DPDPHQWDomR� GHVVH�PRGR�GHYH�VHU�LQLFLDGD�QD�SULPHLUD�KRUD�DSyV�R�SDUWR��VHQGR�

HVWH�IDWRU�XP�HVWtPXOR D�DPDPHQWDomR��SRLV�RFRUUH�D�OLEHUDomR�GR�KRUP{QLR�RFLWRFLQD��R�TXDO�

DMXGD� QD� FRQWUDomR� XWHULQD� H� UHGX]� D� KHPRUUDJLD� QR� SyV�SDUWR� )DYRUHFH� WDPEpP� QR�

UHVWDEHOHFLPHQWR� GR� SHVR� SUp�JHVWDFLRQDO� GHYLGR� R� JDVWR� GH� HQHUJLD� QR� DWR� GH� ODFWDomR�� D�

LQYROXomR� XWHULQD� RFRUUH� GH� IRUPD� PDLV� UiSLGD�� SURSRUFLRQD� D� SUHYHQomR� GH� DQHPLDV� H�

GLPLQXLomR GDV�FKDQFHV�GH�FkQFHU�GH�PDPD� RYiULRV H�RVWHRSRURVH� VHQGR� WDPEpP�R�DWR�GD�

ODFWDomR� XPD� IRUPD� GH� PpWRGR� FRQWUDFHSWLYR� GHVGH� TXH� D� SXpUSHUD� IDoD� D� DPDPHQWDomR�

H[FOXVLYD SRU� OLYUH� GHPDQGD QR� SHUtRGR� GH� �� PHVHV� QR� SyV�SDUWR� OLEHUDQGR� SURODFWLQD� H�

LQLELQGR�D�RYXODomR �6$1726�HW�DO���������

1HVVH� FRQWH[WR�� D� DPDPHQWDomR� DOpP� GH� VHU� YDQWDMRVR� SDUD� DPERV� RV� ODGRV� YHP�

DFRPSDQKDGD� GH� EHQHItFLRV� TXH� IDFLOLWDP� QD� UHVSRVWD ItVLFD� H� HPRFLRQDO� GD�PXOKHU�� SRLV R�

FRQWDWR�GH�SHOH�H�FKHLUR�VmR�DOHQWR�GH�VHJXUDQoD�SDUD�PmH�H�R�EHEr��9DOH�UHVVDOWDU�TXH�HVVH�

SURFHVVR�UHTXHU�XP�FXLGDGR�SDUD�TXH�D�SXpUSHUD�QmR�YHQKD�WHQWDU�GHVLVWLU�GH�DPDPHQWDU�SRU�

FUHQoDV�GH�VHXV�IDPLOLDUHV�FRPR�H[HPSOR��VHX�OHLWH�p�IUDFR��VHX�OHLWH�p SRXFR�RX�LQVXILFLHQWH�H�

DLQGD�FRQYHUVDV�GH�LQGLYtGXRV TXH�QmR�SRVVXHP�H[SHULrQFLD�VDWLVIDWyULD�FRP�D�DPDPHQWDomR�

$VVLP��p LPSRUWDQWH�TXH�D�PXOKHU�VHMD DFRPSDQKDGD�GXUDQWH�WRGR�R�SUp�QDWDO��KDMD�YLVWD TXH�p�

QHVVH�SHUtRGR�TXH�DV�GHYLGDV�RULHQWDo}HV�VHUmR�UHSDVVDGDV�SDUD�TXH�QmR�RFRUUDP SUREOHPDV�QD�

DPDPHQWDomR��6$1726�HW�DO���������

'LDQWH�GR�H[SRVWR��D DPDPHQWDomR�GHYH�VHU�LQFHQWLYDGD�GHVGH�D�SULPHLUD�FRQVXOWD�GH�

SUp�QDWDO��SRLV R� OHLWH�PDWHUQR�p� LPSRUWDQWH�SDUD�QXWULomR�GD�FULDQoD�H�SURSRUFLRQD�GLYHUVRV�

EHQHItFLRV� SDUD� D� PmH�� 2V� SURILVVLRQDLV� GH� VD~GH� GHYHP� HVWDU DWHQWRV� SDUD� DV� RULHQWDo}HV�

GDGDV�QHVVH�PRPHQWR�GHL[DQGR�FODUR�RV�GLYHUVRV�SUREOHPDV�TXH�SRVVDP�YLU�D�VXUJLU�SDUD�TXH�

DV�PHVPDV�HVWHMDP�FLHQWH�H�QmR�GHVLVWDP�GHVVH�SURFHVVR�WmR�LPSRUWDQWH��$1'5$'(��������

����2�683257(�'$�)$0Ë/,$�3$5$�2�68&(662�'2�$/(,7$0(172

$�DPDPHQWDomR�p�XP�SURFHVVR� LPSRUWDQWH�QD�YLGD�GD�PmH�H�GR�EHEr��PDV�SDUD�TXH�

VHMD� EHP� VXFHGLGD� GHYH� FRQWDU� FRP� D� DGHVmR� GRV�PHPEURV� GDV� IDPtOLDV�� SRLV� HVWHV� GHYHP�

LQFHQWLYDU�R�DOHLWDPHQWR�PDWHUQR�H�QmR�GHL[DU�FRP�TXH�D�SXpUSHUD�GHVLVWD�GHVVH�PRPHQWR��e�

LPSRUWDQWH�VDOLHQWDU�TXH�DV�FUHQoDV� H�FRVWXPHV�GRV� IDPLOLDUHV�GHYHP�VHU� OHYDGRV�HP�FRQWD��

YLVWR� TXH� PXLWDV� JHVWDQWHV� FKHJDP� SDUD� FRQVXOWD� GH� SUp�QDWDO� FRP� YiULRV� SHQVDPHQWRV�

GLVWLQWRV� H� TXH� GHYHP� VHU� H[SOLFDGRV� GH� PDQHLUD� FRUUHWD� SDUD� PHOKRU� HQWHQGLPHQWR H�

DGHTXDomR�SDUD�HODV��35$7(6��6&+0$/)866��/,3,16.,��������



��

1HVVH�FRQWH[WR��D IDPtOLD�VH�WRUQD�LPSRUWDQWH�GLDQWH�GDV�GLILFXOGDGHV�TXH�DV�SXpUSHUDV�

SRVVDP�DSUHVHQWDU�GDQGR�FRPR�SRQWR� LPSRUWDQWH D�DPDPHQWDomR� SRLV�QHVVH�SHUtRGR�HOD� VH�

WRUQD�PDLV� IUiJLO� H� SRGH� VH� VHQWLU� LQFDSD]� SDUD� UHDOL]D� XPD� DPDPHQWDomR� DGHTXDGD��PXLWDV�

YH]HV�SHOR�IDWR�GH�WHU�R� ODGR�QHJDWLYR�GD�IDPtOLD�GHVYDORUL]DQGR�HVVH�SURFHVVR�H�GHL[DQGR�D�

PHVPD�GHVHVWLPXODGD�SDUD�FRQWLQXDU��PXLWDV�FRPHoDP�D�SHQVDU�TXH�VHX�OHLWH�p�IUDFR�H�QmR�YDL�

VXSULU�D�QHFHVVLGDGH�GR�EHEr��SRU�LVVR�DV�RULHQWDo}HV�QDV�FRQVXOWDV�VmR�LPSRUWDQWHV�SDUD�WLUDU�

G~YLGDV� H� GHL[DU� FODUR� RV� EHQHItFLRV� GR� DOHLWDPHQWR� PDWHUQR� �0$57,16�� 0217521(��

������

$ FRPSDQKLD� GH�PHPEURV� GD� IDPtOLD RX� D� SUHVHQoD� SDWHUQD� GLDQWH� GDV� FRQVXOWDV� GH

SUp�QDWDO�VmR�LPSRUWDQWHV�SDUD�R�VXFHVVR�GR�DOHLWDPHQWR�PDWHUQR��SRLV�DV�RULHQWDo}HV�GHYHP�

VHU�SUHVWDGDV�SDUD�WRGRV�TXH�FRQWULEXHP�QHVVH�SURFHVVR�GH�ODFWDomR��WRUQDQGR�D�PXOKHU PDLV�

FRQIRUWiYHO�H�GLVSRVWD�SDUD�SHUJXQWDV�TXH�PXLWDV�YH]HV�Mi�VH�LQGDJDP�QR�LQtFLR GD�JHVWDomR��2�

DSRLR� SDWHUQR� QHVVH� SHUtRGR� JUDYtGLFR�SXHUSHUDO� p� HVVHQFLDO� SDUD� TXH� D� DPDPHQWDomR� VHMD�

OHYDGD� DGLDQWH� FRP VXFHVVR� H� D� SXpUSHUD� WHU� PDLRU� FRQILDQoD� SDUD� UHDOL]DU� D� ODFWDomR

�5(6(1'(�HW�DO���������

1HVVD�SHUVSHFWLYD��D SUHVHQoD�GR�SDL�p�PXLWR� LPSRUWDQWH�H�GHYH�VHU� OHYDGD HP�FRQWD�

SHOR�SURILVVLRQDO�GH�VD~GH� YLVWR�TXH�HOH�QmR�DWXD�DSHQDV�FRPR SDL�PDLV�DX[LOLD�QRV�FXLGDGRV�

FRP� D� PmH� QHVVH� QRYR� SURFHVVR� TXH� p� D� DPDPHQWDomR�� DVVLP� HOH� GHYH� VHU� RULHQWDGR� D�

HVWLPXODU�H�GDU�VHJXUDQoD�D�PXOKHU�WDQWR�SDUD�D�ODFWDomR� TXDQWR�SDUD�FRP�RV FXLGDGRV�FRP R

EHEr��%5$6,/��������

$� IDPtOLD� SRU� VXD� YH]�� WDPEpP� SRGH� DWXDU� LQFHQWLYDQGR� D� SXpUSHUD� DR� DWR� GH�

DPDPHQWDU�PHVPR�GLDQWH�GRV�SUREOHPDV�TXH�SRVVDP VXUJLU�� SRLV� R�YtQFXOR�GD�PmH�FRP�RV�

PHPEURV�GD�IDPtOLD�IDFLOLWD�HP�XPD�TXDOLGDGH�GH�DGHVmR�SDUD�HVVH�SURFHVVR�WHU�VXFHVVR��(VVH�

YtQFXOR� GD� IDPtOLD� QR� SURFHVVR� GR DOHLWDPHQWR� p� FUXFLDO� SDUD� XPD� DGHVmR� H� SHUVLVWrQFLD� QD�

WpFQLFD�GR�PHVPR �0$57,16� 0217521(��������

1HVVD�SHUVSHFWLYD�p�LPSRUWDQWH�TXH�D�GHFLVmR�GH�DPDPHQWDU�GD�PmH�VHMD�DSRLDGD�SHORV�

PHPEURV� GD� IDPtOLD�� SRLV� ID]�VH� QHFHVViULR� R� FRQVWDQWH� LQFHQWLYR� GRV� IDPLOLDUHV� SDUD� D�

VHJXUDQoD�GD�SXpUSHUD�H��GHVVH�PRGR��RULHQWDo}HV�TXDQWR�D�DPDPHQWDomR�WDPEpP�GHYHP�VHU�

RIHUWDGDV� DRV�PHPEURV� TXH� HVWmR� HQYROYLGRV� QHVVH� SURFHVVR�� YLVWR� TXH�PXLWDV� DYyV� SRGHP�

DMXGDU�RX�GLILFXOWDU�R�SURFHVVR�GH�DPDPHQWDomR�Mi�TXH�WHP�DPSOR�SRGHU�QDV�RULHQWDo}HV�SDUD�

DV�PmHV�SRGHQGR�FLWDU�VXDV�FUHQoDV�H�FXOWXUDV�DQWLJDV�GH�FRPR�IRL�D�FULDomR�GRV�GHPDLV�ILOKRV�

HQIDWL]DQGR� R� XVR� GH� DOLPHQWRV� SDUD� GHL[DU D� FULDQoD�PDLV� QXWULGD� R� TXH� SRGH� GLILFXOWDU� R�

SURFHVVR�GR�DOHLWDPHQWR��%5$6,/��������



��

$VVLP��REVHUYD�VH�D�JUDQGH� LPSRUWkQFLD�GDV�RULHQWDo}HV�SDUD�D IDPtOLD� SRLV�H[LVWHP�

SDLV� TXH� QmR� VDEHP� FRPR� H[HUFHU� R� VHX� SDSHO� GLDQWH� GDV� QRYLGDGHV H� PXGDQoDV� FRP� D�

FKHJDGD� GR� EHEr��(QWUHWDQWR�� R� DSRLR� TXH� R� SDL� SDVVD� SDUD� D�PXOKHU� QHVVH� SHUtRGR� DMXGD� D�

HVWLPXODU�XPD�DPDPHQWDomR�GH�TXDOLGDGH��GHYHQGR�R�PHVPR�VHU�RULHQWDGR SHOR�SURILVVLRQDO�

SDUD� TXH� UHFHED� LQIRUPDo}HV� DGHTXDGDV� VREUH� FRPR� DMXGDU� D� PXOKHU� QHVVH� SURFHVVR� GD�

ODFWDomR��%5$6,/��������

'LDQWH�GR�H[SRVWR��DXWRUHV�DSRQWDP�TXH�TXDQGR�D�JUDYLGH]�p�SODQHMDGD�H[LVWH�R�PDLRU�

DSRLR GD� IDPtOLD�GHYLGR� D VDWLVIDomR�GR�RFRUULGR��R�TXH� WRUQDUD�PDLV� IiFLO� D�HVWLPXODomR�GD�

DPDPHQWDomR�SDUD�D�JHVWDQWH��SRLV�SHVVRDV�VLJQLILFDWLYDV�TXH�GHPRQVWUDUDP�FRQILDQoD�HVWmR�

ID]HQGR� SDUWH� GHVVH� SURFHVVR�� SURSRUFLRQDQGR� TXH� D� DPDPHQWDomR� VHMD� XP� VXFHVVR��

(QWUHWDQWR� p� SRVVtYHO� VH� GHSDUDU FRP R� FDVR� GD� JUDYLGH]� QmR SODQHMDGD� H�� HVVH� IDWR JHUD�

GHVYDQWDJHQV�QR�DOHLWDPHQWR��YLVWR�TXH�R�LQFHQWLYR�SRGH�ILFDU�PHQRU��SRLV�DV�SXpUSHUDV�SRGHP�

VHQWLU�VH�LQFDSD]�SDUD�DWXDU�IUHQWH�DV�GLILFXOGDGHV�DVVRFLDGDV�FRP�D�DPDPHQWDomR�R�TXH�SRGH�

JHUDU DWp�DEDQGRQR�GD�ODFWDomR��$1'5$'(�HW DO��������

2� LQFHQWLYR� D� DPDPHQWDomR� SHORV� IDPLOLDUHV� p� SULPRUGLDO�� SRUpP� H[LVWH� SRQWRV�

QHJDWLYRV� GLDQWH� RV� PHPEURV� IDPLOLDUHV� QR� SURFHVVR� GH� ODFWDomR�� SRLV� PXLWRV� QmR� VH�

LQWHUHVVDP�RX�SRU�VXD�YH]� QmR�HQWHQGHP RV�GLYHUVRV�EHQHItFLRV�TXH�D�DPDPHQWDomR�GLVS}H�

SDUD�PmH�H� ILOKR��FDXVDQGR�REVWiFXORV�SDUD�R� VXFHVVR�GD�PHVPD�H WRUQDQGR�D�PXOKHU� IUiJLO�

SDUD� FRQWLQXDU� R� DWR� GD� ODFWDomR�� 1HVVH� FRQWH[WR� DV� RULHQWDo}HV� DRV� IDPLOLDUHV� GHYHP� VHU�

DPSODV�SDUD�DMXGi�ORV�D FRPSUHHQGHU�D�LPSRUWkQFLD�QXWULFLRQDO�SDUD�D�FULDQoD�H�RV�EHQHItFLRV�

SDUD� UHFXSHUDomR� GD� SXpUSHUD� H� R� PHQRU� FXVWR� ILQDQFHLUR� SDUD� IDPtOLD� �$1'5$'(� HW� DO���

������

����2�(1)(50(,52�&202�$32,$'25�$2�$/(,7$0(172�0$7(512

2�HQIHUPHLUR�p�XP SURILVVLRQDO�TXH�HVWi�DSWR�D�SUHVWDU�DVVLVWrQFLD�GXUDQWH�R SXHUSpULR��

WHQGR� DVVLP� XPD� JUDQGH� LPSRUWkQFLD� QR� LQFHQWLYR� DR� DOHLWDPHQWR� PDWHUQR� SRU� PHLR GDV�

RULHQWDo}HV�SUHVWDGDV�GXUDQWH�R�SHUtRGR�JUDYtGLFR�SXHUSHUDO�� ORJR�VXD�SDUWLFLSDomR�SRU�PHLR�

GD�DVVLVWrQFLD�p�HVVHQFLDO�SDUD�R�VXFHVVR�GD�DPDPHQWDomR��$1'5$'(�HW�DO���������

'HVVH�PRGR��RV�SURILVVLRQDLV� GH� VD~GH� WHP�SDSHO� IXQGDPHQWDO� HP�RULHQWDU�GH� IRUPD�

DGHTXDGD�DV� VLWXDo}HV�TXH� OKH� VmR�DSUHVHQWDGDV� TXDQWR� DR�SURFHVVR�GH� ODFWDomR��SRLV� DVVLP�

SRGHUi�IRUQHFHU�XP�DSURSULDGR DFRPSDQKDPHQWR�GDV�SXpUSHUDV�H�JHVWDQWHV��PRWLYDQGR�FDGD�

XPD�LQGHSHQGHQWH�GDV�VLWXDo}HV�DSUHVHQWDGDV��SRLV�D�DEGLFDomR�GD�DPDPHQWDomR�SRGH�PXLWDV�

YH]HV�VHU�JHUDGD SHOD�IDOWD�GH�RULHQWDo}HV�GDV�SXpUSHUDV��R�SURILVVLRQDO�YDL�RULHQWDU�TXDQWR DV�



��

YDQWDJHQV� H� EHQHItFLRV� GD� DPDPHQWDomR� GLDQWH� GDV� FRQVXOWDV� GH� SUp�QDWDO� R� TXH� WRUQD� XP�

IRUWDOHFLPHQWR�GR�YtQFXOR�FRP�DV�JHVWDQWHV��&$6752 HW�DO���������

1HVVH�FRQWH[WR��D�DVVLVWrQFLD�D SXpUSHUD p HVVHQFLDO H�R�SURILVVLRQDO GHYH�GDU HQIRTXH�

DR� PRPHQWR� GD� PXOKHU� DVVXPLU� VHX� ODGR� PDWHUQR� HQIUHQWDQGR REVWiFXORV� SRU� PHLR� GH�

LQFHQWLYRV� SURILVVLRQDLV�� SRU� LVVR� DV� RULHQWDo}HV� SDUD� RV� GHYLGRV� FXLGDGRV� FRP� D�PmH�ILOKR�

GHYHP� VHU� FRQVLGHUDGRV� LPSRUWDQWH� SDUD� IDVH� GH� DGDSWDomR� GRV� LQGLYtGXRV� HQYROYLGRV��

SULQFLSDOPHQWH�D�PmH �$1'5$'(�HW�DO���������

$VVLP��p�RSRUWXQR�TXH�R SURILVVLRQDO�SDVVH FRQILDQoD�SDUD�DV�SXpUSHUDV�TXH�FKHJDP�

IDODQGR� TXH� VHX� OHLWH� p� IUDFR� LQFHQWLYDQGR� D� PHVPD�� SRU� PHLR� GH H[SOLFDo}HV� TXDQWR� DR�

PDQHMR GR� DOHLWDPHQWR� PDWHUQR� H� R� FXLGDGR� VHP� LQVWLJDU� R� MXOJDPHQWR� GLDQWH� GRV�

SHQVDPHQWRV�IRUPDGRV�SHOD�SXpUSHUD�H�VLP� WRUQDQGR�R�DFRQVHOKDPHQWR XP�PRGR�GH�DMXGDU�

QDV�GHFLV}HV� 2 HQIHUPHLUR�GHYH�HORJLDU�TXDQGR�D�PmH�SURJUHGLU�QD�ODFWDomR�FRP�R�VHX�EHEr��

FRPR� D� UHDOL]DomR� DGHTXDGD� GD� SHJD� GXUDQWH� R� DOHLWDPHQWR�� RULHQWDQGR� FRP� VXJHVW}HV� SDUD�

PHOKRUDU�FDGD�HWDSD�GD DPDPHQWDomR��%5$6,/��������

1HVVH� FRQWH[WR�� D DVVLVWrQFLD� SUHVWDGD� SHOR� SURILVVLRQDO� GH� VD~GH� QD� DWHQomR� EiVLFD�

DMXGD�QD�SURPRomR�H�LQFHQWLYR�FRQVWDQWH�GLDQWH�DV�FRQVXOWDV�GH�SUp�QDWDO��SRLV�DV�RULHQWDo}HV�

QHVVH�PRPHQWR�VmR�GH�EHQHItFLRV�SDUD�R�DSRLR�DR DOHLWDPHQWR PDWHUQR H�RV�FXLGDGRV�FRP�D

VD~GH� GD�PXOKHU�� GD� FULDQoD� H� GH� VHXV� IDPLOLDUHV� TXH� VH� HQFRQWUDP� MXQWRV� QHVVH SURFHVVR��

&RQWXGR� p� HVVHQFLDO� D� FRQWULEXLomR� GR� SURILVVLRQDO� QDV� H[SOLFDo}HV� SDUD� DV� SXpUSHUDV� RQGH�

HODV� FULDP� XPD� VHJXUDQoD� PDLRU� HP� H[SUHVVDU� R� TXH� HVWmR� VHQWLQGR�� GHL[DQGR� DV� PHVPDV�

VHJXUDV�FDVR TXDOTXHU�LQWHUFRUUrQFLD�VXUMD �9$5*$6�HW�DO���������

'XUDQWH� DV� FRQVXOWDV� GH� SUp�QDWDO� GHYHP� VHU� HVFODUHFLGDV� DV� FRQVHTXrQFLDV� FDVR�

RFRUUD�R�GHVPDQH�SUHFRFH��SDUD�TXH�D�SXpUSHUD�QmR�SHQVH� HP�GHVLVWLU�GH�DPDPHQWDU�H� VLP�

SURFXUDU� IRUoDV� SDUD� HQWHQGHU� R� SURFHVVR� GH� DPDPHQWDomR�� SRLV� D� FRQILDQoD� SDVVDGD� SHOR�

SURILVVLRQDO� GH� VD~GH� GHPRQVWUDQGR� D� LPSRUWkQFLD� GD� DPDPHQWDomR GHL[D� D� SXpUSHUD� FRP�

XPD�SUHSDUDomR�SDUD�UHDOL]DU�GHFLV}HV�GLDQWH�GDV�GLILFXOGDGHV�HQFRQWUDGDV��%5$6,/��������

'LDQWH� GR� H[SRVWR� R� SUp�QDWDO� p� R� PRPHQWR LGHDO SDUD� HVFODUHFHU� DV� SRVVtYHLV�

FRPSOLFDo}HV�TXH�SRGHP VXUJLU�QR�SURFHVVR�GH� ODFWDomR��$V�FRQVXOWDV� VmR� LPSRUWDQWHV SDUD�

TXH�DV�G~YLGDV�VHMDP�H[SODQDGDV� EHP�FRPR�D�EXVFD�GH�VROXo}HV�SRU�PHLR�GH� LQWHUYHQo}HV�

FDEtYHLV��RULHQWDo}HV�TXDQWR�D SHJD�FRUUHWD� VmR GH�JUDQGH� LPSRUWkQFLD� SRLV�DWUDYpV�GH�XPD�

Pi SHJD�SRGH�VXUJLU�SUREOHPDV TXH�GLILFXOWDUD�R�SURFHVVR�GH�DPDPHQWDomR �9$5*$6�HW�DO���

������

2� SURILVVLRQDO� GH� VD~GH� SRGH� HVWLPXODU R� DWR� GH� DPDPHQWDU� GHPRQVWUDQGR� RV�

EHQHItFLRV�SDUD�D�VD~GH�GD�FULDQoD� FRPR�WDPEpP�D�VD~GH�GD�PXOKHU��WRUQDQGR�HVVH�PRPHQWR�



��

XP�SURFHVVR�YROWDGR�SDUD� Do}HV�GH� LQFHQWLYR�H�SURPRomR�SDUD�R� DSRLR�SHUDQWH� D�SUiWLFD�GH�

DOHLWDPHQWR�PDWHUQR��$VVLP� R� SURILVVLRQDO� HVFODUHFH� D� LPSRUWkQFLD� GR� DOHLWDPHQWR PDWHUQR

H[FOXVLYR� SDUD� TXH� RV� EHQHItFLRV� VHMDP� SURSRUFLRQDGRV H SDUD� TXH� D� SXpUSHUD� QmR� YHQKD�

RIHUWDU�D�FULDQoD�RXWURV�DOLPHQWRV TXH�SRGHP DOWHUDU�D�QXWULomR�GD�FULDQoD��%5$6,/��������

'HVWDFD�VH�DLQGD�TXH�R DFRQVHOKDPHQWR�p�PXLWR�LPSRUWDQWH�QDV�FRQVXOWDV�GH�SUp�QDWDO��

SRLV� p� SRVVtYHO� DSUHVHQWDU� D� PXOKHU� FRPR� HVWD� GHYH� ID]HU� SDUD� VHJXLU� FRP� DV� RULHQWDo}HV�

SDVVDGDV SHORV� SURILVVLRQDLV�� 'HVVH� PRGR�� R� HQIHUPHLUR� RULHQWD� VREUH� RV� FXLGDGRV� FRP� D�

PDPD�H�D�IRUPD�FRUUHWD�GD�SHJD� R�TXH�IDFLOLWD�R�DOHLWDPHQWR�PDWHUQR�H�GLPLQXL DV�FKDQFHV�GH�

FRPSOLFDo}HV�PDPiULDV��R�SURILVVLRQDO�DLQGD�GHYH�H[SOLFDU D�SRVWXUD�FRUUHWD�SDUD�DPDPHQWDU

H�HVSHFLILFDU RV�YiULRV�EHQHItFLRV�TXH�D�ODFWDomR�SURPRYH�QD�YLGD�GD�PmH�H�GR�ILOKR��%5$6,/��

������

e� LPSRUWDQWH� D� UHDOL]DomR� GH� DWXDOL]Do}HV� GRV� SURILVVLRQDLV� GH� VD~GH� IUHQWH� DR�

DOHLWDPHQWR PDWHUQR�� SDUD� HVWHV� HVWDUHP� DSWRV� jV� RULHQWDo}HV� FRP�XPD� TXDOLGDGH� DPSOD� GH�

FRQKHFLPHQWRV� SDUD� R� DSRLR� H� SURPRomR� GD� DPDPHQWDomR�� SRLV� R� SURILVVLRQDO� WHP� R� SDSHO�

LPSRUWDQWH� QR� LQFHQWLYR� GR� DOHLWDPHQWR PDWHUQR�� GHYHQGR� HVWi� VHPSUH� VH� DWXDOL]DQGR SDUD�

SUHVWDU� XPD� PHOKRU� DVVLVWrQFLD� QD� VD~GH� GD� SXpUSHUD� H� GR� EHEr �$/0(,'$�� /8=�� 8('��

������



��

� 0(72'2/2*,$

����7,32�'(�(678'2

2� SUHVHQWH� HVWXGR� WUDWD GH� XPD� SHVTXLVD� GR� WLSR� GHVFULWLYD�� H[SORUDWyULD� FRP�

DERUGDJHP�TXDOLWDWLYD�

$� SHVTXLVD� GR� WLSR� GHVFULWLYD� EXVFD� GHVFUHYHU� D� SDUWLFXODULGDGH� GH� JUXSRV� GLVWLQWRV��

WHP�FRPR�REMHWLYR�LGHQWLILFDU�H�YDORUL]DU�RSLQL}HV�GD�SRSXODomR��*,/��������

1HVVH� FRQWH[WR�� D� SHVTXLVD� GHVFULWLYD IRL DGRWDGD SDUD� R� SUHVHQWH� HVWXGR SRU� WHU�

FDUDFWHUtVWLFDV�TXH�SURS}H� UHFRQKHFHU�HP�GHWHUPLQDGD�SRSXODomR RV�DVSHFWRV�SHUWLQHQWHV� DR�

REMHWR� GH� HVWXGR�� EHP� FRPR� EXVFD� HVWXGDU DV� RSLQL}HV� GLIHUHQWHV� FRP� XPD� QRYD� YLVmR� GR�

SUREOHPD�HVWXGDGR��

$� SHVTXLVD� H[SORUDWyULD� SRU� VXD� YH]�� EXVFD� WUD]HU� XPD� PDLRU� IDPLOLDULGDGH� FRP� R�

SUREOHPD�GH� HVWXGR�TXH�HVWi� VHQGR� LQYHVWLJDGR��SHUPLWLQGR TXH�D�SHVTXLVD� WHQKD� UHVXOWDGRV�

TXH�SRVVDP�VHU�FRPSUHHQGLGR�H�GHPRVWUHP�HQWHQGLPHQWR�VREUH�R�DVVXQWR��*,/���������

'HVVH�PRGR�� D SHVTXLVD� H[SORUDWyULD� VH� DGHTXDU DR� SUHVHQWH� HVWXGR�� SRLV� EXVFRX�VH

DQDOLVDU�RV�GDGRV�REWLGRV�H��D�SDUWLU�GD�DQiOLVH�RV�UHVXOWDGRV�HQFRQWUDGRV�YLVD�VH GLVVHPLQi�ORV�

QR�PHLR�DFDGrPLFR�

$ SHVTXLVD� TXDOLWDWLYD� FDUDFWHUL]D�VH� SHOD� QmR� XWLOL]DomR� GH� GDGRV� HVWDWtVWLFRV RX�

QXPpULFRV��EXVFDQGR�SRU�VXD�YH]� HQWHQGHU�DV�FDUDFWHUtVWLFDV�HVSHFtILFDV�H�H[SHULrQFLDV�GH�XP�

GHWHUPLQDGR�JUXSR �0$5&21,��/$.$726��������

$VVLP��HVVH�WLSR�GH�PHWRGRORJLD�SHUPLWLX�DOFDQoDU�RV�REMHWLYRV�GR�HVWXGR�

����/2&$/�'2�(678'2�(�3(5Ë2'2

$�SHVTXLVD�IRL UHDOL]DGD�QDV QRYH (VWUDWpJLDV�GH�6D~GH�GD�)DPtOLD��(6)� GD�]RQD�

XUEDQD GR�PXQLFtSLR�GH�%DUEDOKD ± &HDUi�

6HJXQGR�R�,QVWLWXWR�%UDVLOHLUR�H�*HRJUDILD�H�(VWDWtVWLFD��,%*(�� 2�UHIHULGR PXQLFtSLR�

EUDVLOHLUR� HQFRQWUD�VH�QR &HDUi� H� HVWi� ORFDOL]R QD�5HJLmR�0HWURSROLWDQD� GR�&DULUL� 6HJXQGR�

GDGRV�GR ,%*(� DWXDOPHQWH�R�PXQLFtSLR�FRQWD�FRP�XPD�SRSXODomR�GH��������PLO�KDELWDQWHV�

VXD� iUHD� WHUULWRULDO� p� GH� ������� NPð�� QR� VHWRU� GH� HFRQRPLD� IDYRUHFH� RV� FRPpUFLRV� ORFDLV

�,%*(�������



��

2�PXQLFtSLR� FRQWD� FRP� RV� WUrV� QtYHLV� GH� DWHQomR� j� VD~GH� VHQGR� DR� QtYHO� SULPiULR

8QLGDGHV� %iVLFDV� GH� 6D~GH� �8%6��� TXH� DEULJDP� (TXLSHV� GH� 6D~GH� GD� )DPtOLD �(6)���

GLVWULEXtGDV� HQWUH� D� ]RQD� XUEDQD� �Q ���� H� D� ]RQD� UXUDO� �Q ���� WRWDOL]DQGR �� HTXLSHV�� $�

DWHQomR�VHFXQGiULD�p FRPSRVWD�SRU�VHUYLoR�HVSHFLDOL]DGR��SRVVXLQGR�D�SROLFOtQLFD��TXH�WHP�VHX�

IXQFLRQDPHQWR� SRU� DWHQGLPHQWRV� FRP� DSRLR� GH� XPD� HTXLSH�PXOWLSURILVVLRQDO�� R� &HQWUR� GH�

6D~GH�GD�0XOKHU��H�R�&HQWUR�GH�$SRLR�3VLFRVVRFLDO��&$36���$�DWHQomR�WHUFLiULD�p�FRPSRVWD�

SHORV�KRVSLWDLV�6mR�9LFHQWH�GH�3DXOR�H�6DQWR�$QW{QLR��TXH�UHDOL]DP�KRVSLWDOL]Do}HV��FLUXUJLDV�

HOHWLYDV��XUJrQFLD�H�HPHUJrQFLD�GH�SHTXHQR��PpGLR�H�JUDQGH�SRUWH��VHQGR�RV�PHVPRV�KRVSLWDLV�

UHIHUrQFLDV�QR�LQWHULRU�GR�HVWDGR�GR�&HDUi�

3DUD� UHDOL]DomR� GD SHVTXLVD� IRUDP VHOHFLRQDGDV� DV� HTXLSHV� GH� (6)� GD ]RQD� XUEDQD��

SRLV�IDFLOLWRX R�DFHVVR�GD SHVTXLVDGRUD��GH�PRGR�TXH�D�PHVPD�REWHYH DV�UHVSRVWDV�LQGDJDGDV�

QR�HVWXGR�

)RL� VROLFLWDGD� DXWRUL]DomR� D� 6HFUHWiULD� 0XQLFLSDO� GH� 6D~GH GR� PXQLFtSLR� OyFXV� GR�

HVWXGR SDUD�UHDOL]DomR�GD�SHVTXLVD��$3Ç1',&(�$��

$�SHVTXLVD�IRL�GHVHQYROYLGD�QR�SHUtRGR GH�DJRVWR������D�MXQKR������

����3$57,&,3$17(6�'2�(678'2

2�SUHVHQWH�HVWXGR�IRL�UHDOL]DGR�FRP�RV�SURILVVLRQDLV�DWXDQWHV�QD�(VWUDWpJLD�6D~GH�GD�

)DPtOLD� ORFDOL]DGD� QD� FLGDGH� GH�%DUEDOKD�&(��5HDOL]RX�VH� D� SHVTXLVD� FRP� HQIHUPHLURV� GDV�

QRYH� (6) ORFDOL]DGDV� QD� ]RQD� XUEDQD�� VHQGR� �VHWH�� �� SURILVVLRQDLV� TXH� VH� DGHTXDP� DRV�

FULWpULRV�GH�LQFOXVmR��8PD GDV�HQIHUPHLUDV�UHFXVRX�VH�D�SDUWLFLSDU�GD�SHVTXLVD��RXWUD�QmR�VH�

HQFRQWUDYD QD�XQLGDGH�QR�SHUtRGR�GD�FROHWD GH�GDGRV��

(VWD�SHVTXLVD�WHYH�FRPR�FULWpULRV�GH�LQFOXVmR� VHU�HQIHUPHLUR��PHPEUR GD�(TXLSH�GH�

6D~GH�GD�)DPtOLD Ki�SHOR�PHQRV�VHLV�PHVHV� HVWDU�DWXDQGR�QD�IXQomR QR�PRPHQWR�GD�FROHWD�GH�

GDGRV��DFHLWDU�SDUWLFLSDU�GD�SHVTXLVD�DWUDYpV�GD�DVVLQDWXUD�GR�7HUPR�GH�&RQVHQWLPHQWR�/LYUH�

(VFODUHFLGR� �7&/(�� �$3Ç1',&(� %�� H� GR� 7HUPR� GH� &RQVHQWLPHQWR� 3yV�HVFODUHFLPHQWR�

�7&3(���$3Ç1',&(�&��

3RU� VXD� YH]� RV� FULWpULRV� GH� H[FOXVmR IRUDP� SURILVVLRQDLV� DIDVWDGRV� SRU� OLFHQoD� RX�

IpULDV��SURILVVLRQDLV�TXH�DSyV�GXDV�WHQWDWLYDV�VXEVHTXHQWHV�QmR�IRUDP�HQFRQWUDGRV�QD�8%6��RV�

TXH�VH�UHFXVDUDP�D�SDUWLFLSDU�GD�SHVTXLVD�H�RV�TXH�QmR�HVWLYHUDP�GLVSRQtYHLV�SDUD�UHVSRQGHU�D�

HQWUHYLVWD H�QmR�HUDP�HQIHUPHLURV�



��

&RP� D� ILQDOLGDGH� GH� PDQWHU� R� DQRQLPDWR� GRV� SDUWLFLSDQWHV� GR� HVWXGR�� RV� PHVPRV�

IRUDP�LGHQWLILFDGRV�SHOD� OHWUD�(�TXH�UHIHUH�VH�D�HQWUHYLVWDGR��VHJXLGD�GH�XP�Q~PHUR�RUGLQDO�

HP�RUGHP�FUHVFHQWH��(��(�������(���

����,167580(172�(�352&(',0(172�'(�&2/(7$�'26 '$'26

2� LQVWUXPHQWR� XWLOL]DGR� SDUD� UHDOL]DU� D� FROHWD� GH� GDGRV IRL XPD� HQWUHYLVWD�

VHPLHVWUXWXUDGD� �$3Ç1',&(� '�� $ HQWUHYLVWD VHPLHVWUXWXUDGD SRGH� VHU SURJUDPDGD FRP

SHUJXQWDV�DEHUWDV�H�IHFKDGDV��R�HQWUHYLVWDGR�SRGH LQWHUYLU�SDUD�XPD�FROHWD�PDLV�SUHFLVD�GLDQWH�

GR�REMHWLYR�GH�HVWXGR��*,/��������

$� SHVTXLVD� IRL� JUDYDGD� FRP� R� FRQVHQWLPHQWR� GRV� SDUWLFLSDQWHV� �$3Ç1',&(� (���

$SHQDV� XP� SDUWLFLSDQWH� DFHLWRX� TXH� D� HQWUHYLVWD� IRVVH� JUDYDGD�� RV� GHPDLV� SDUWLFLSDQWHV� VH�

UHFXVDUDP�D JUDYDomR�H�HQWmR��D�HQWUHYLVWD�IRL�HVFULWD�

$�FROHWD� IRL� UHDOL]DGD QR� ORFDO� H� WXUQR�GH� WUDEDOKR�GRV�SURILVVLRQDLV�� GH�PRGR�TXH�D�

SULQFtSLR� IRL IHLWR� R� SULPHLUR� FRQWDWR� FRP� R� HQIHUPHLUR� GD� (6)� H�� QHVVH� FRQWDWR� VHQGR

H[SOLFDGR�GR�TXH�WUDWD�D�SHVTXLVD�H�DJHQGDQGR�KRUiULR�RSRUWXQR�DR�SURILVVLRQDO�SDUD�TXH�RV

PHVPRV DUJXPHQWDVVHP VREUH� DV� LQGDJDo}HV� GD� HQWUHYLVWD�� (P� DOJXQV PRPHQWRV� RV�

SURILVVLRQDLV HVWDYDP GLVSRQtYHLV QR� SULPHLUR� FRQWDWR� SDUD� UHVSRQGHU� D� HQWUHYLVWD�� VHQGR�

DVVLP R�DJHQGDPHQWR�QmR�HUD�UHDOL]DGR�

$�FROHWD�GH�GDGRV�IRL�UHDOL]DGD�QRV�PHVHV GH�0DUoR�H�$EULO�GH������

����$1È/,6(�(�$35(6(17$d­2�'26 5(68/7$'26

3DUD�D�DQiOLVH�GRV GDGRV��IRL XWLOL]DGD�D� WpFQLFD�GD�DQiOLVH�GH�FRQWH~GR� SRLV�SHUPLWH�

XPD�PDLRU�FRPSUHHQVmR�GR�WH[WR��FRP�ILQDOLGDGH�GH�TXH�R�OHLWRU�HVFXWH�DV�RSLQL}HV�H[SRVWDV�H�

GHVFXEUD�SRU�PHLR GH�UHIOH[}HV�XPD�RSLQLmR�VREUH�DV�YiULDV�LGHLDV �0,1$<2��������

$�DQiOLVH�GH�FRQWH~GR�VH�GLYLGH�HP�WUrV�HWDSDV��D IDVH�GH SUp�H[SORUDomR��VHQGR�HVWD� D�

IDVH�GH�SUHSDUR TXH�VH�LQLFLD�FRP�RV�SULPHLURV FRQWDWRV�H�FRQKHFLPHQWRV�GRV�GRFXPHQWRV��$�

H[SORUDomR�GH�PDWHULDLV� WHP�FRPR�REMHWLYR� FRQGX]LU H� H[HUFHU DV�GHFLV}HV� WRPDGDV�QD�SUp�

DQiOLVH� VHQGR�D�SHVTXLVD�UHDOL]DGD�SRU�PHLR�GH TXHVW}HV�TXH�VH�QRUWHLD GLDQWH�GDV�UHVSRVWDV

DSUHVHQWDGDV��$ XQLGDGH�WHPiWLFD�SRU�VXD�YH]��p�XPD�MXQomR�GRV�REMHWLYRV�GH�HVWXGRV�FRP�DV�

H[SOLFDo}HV� GR� SHVTXLVDGRU� GLDQWH� GD� H[SORUDomR� GD� SHVTXLVD� 2� WUDWDPHQWR� GRV� GDGRV� H� D�

LQWHUSUHWDomR� SRU� ILP� WHP� R� REMHWLYR� GH� GHL[DU RV� GDGRV� YiOLGRV� H� VLJQLILFDWLYRV SDUD� D�

SHVTXLVD �&$0326��������



��

����$63e&726�e7,&26�(�/(*$,6

$�SHVTXLVD� IRL� UHVSDOGDGD�GLDQWH�GDV QRUPDV�GD�5HVROXomR�Q����������GR�&RQVHOKR�

1DFLRQDO� GH� 6D~GH �&16��� $� SHVTXLVD� DWHQGHX DRV� IXQGDPHQWRV� pWLFRV� H� FLHQWtILFRV�

SHUWLQHQWHV��UHVSHLWDQGR�R�SDUWLFLSDQWH�HP�VXD�TXDOLILFDomR�H�DXWRQRPLD��SRQGHUDomR�HQWUH�RV�

ULVFRV�H�EHQHItFLRV�H�D�JDUDQWLD�GH�TXH�GDQRV�SUHYLVtYHLV� VHUmR�HYLWDGRV� �%5$6,/���������e�

REULJDWyULR� TXH� RV� SDUWLFLSDQWHV� VHMDP� HVFODUHFLGRV� GH� WRGRV� RV� SURFHGLPHQWRV� TXH� VHUmR

UHDOL]DGRV�GXUDQWH�WRGD�D�SHVTXLVD�

)RL� VROLFLWDGD DXWRUL]DomR� D� VHFUHWDULD�PXQLFLSDO� GH� VD~GH� SDUD� UHDOL]DU� D� FROHWD� GH�

GDGRV� QDV� (6)� �$3Ç1',&(�$��� $� SHVTXLVD� IRL� UHDOL]DGD DSyV� D DVVLQDWXUD� GR� 7HUPR� GH�

&RQVHQWLPHQWR� /LYUH� (VFODUHFLGR� �7&/(�� H� D� DVVLQDWXUD� GR�7HUPR� GH� &RQVHQWLPHQWR� 3yV�

HVFODUHFLPHQWR��7&3(��LQIRUPDQGR�TXH�RV�SURILVVLRQDLV�DFHLWDUDP�SDUWLFLSDU�GD�SHVTXLVD�

2V� EHQHItFLRV� HVSHUDGRV� FRP� HVWH� HVWXGR� VmR� QR� VHQWLGR� GH� SURPRYHU� XPD� UHIOH[mR�

VREUH�D� WHPiWLFD�DERUGDGD� GH�PRGR�TXH�SRVVD�VHU�XWLOL]DGR FRPR�XP�PHLR�GH�DSUHQGL]DGR�

GXUDQWH� WRGD� D� VXD� H[HFXomR�� FRPR� WDPEpP�� XP� UHFRQKHFLPHQWR�� SRU� SDUWH� GD� FRPXQLGDGH�

FLHQWtILFD�H�SRSXODomR�HP�JHUDO�VREUH�D LPSRUWkQFLD�GR�YtQFXOR�SURILVVLRQDO�SXpUSHUD� DILP�GH��

GLVVHPLQDU LQIRUPDo}HV�HQTXDQWR�FLrQFLD�

2�HVWXGR�DSUHVHQWRX ULVFRV�PRGHUDGRV� PDV TXH� IRUDP UHGX]LGRV PHGLDQWH�D�DGRomR�

GH� DOJXPDV� WpFQLFDV�� HQWUH� DV� TXDLV� D� HQWUHYLVWD IRL UHDOL]DGD� HP� DPELHQWH� IHFKDGR��

FRQIRUWiYHO� H� TXH� IDYRUHFHX D� SULYDFLGDGH� GR� SDUWLFLSDQWH�� QmR� KDYLD� D SUHVHQoD� GH� RXWURV�

SURILVVLRQDLV� SDODYUDV�H�IUDVHV�IRUDP�VHOHFLRQDGDV�H�DQDOLVDGDV�SUHYLDPHQWH�SDUD�QmR�FDXVDU�

GDQRV�� RV SDUWLFLSDQWHV IRUDP� RULHQWDGRV� TXDQWR� DR OLYUH� DUEtWULR� SDUD� UHVSRQGHU� RX� QmR�

DOJXPD�TXHVWmR�TXH�OKH�FDXVDVVH�GHVFRQIRUWR�



��

� 5(68/7$'26�(�',6&866®(6

$SyV� FROHWDU� RV� GDGRV� SURFHGHX�VH� D� DQiOLVH� RV� UHVXOWDGRV� HVWmR DSUHVHQWDGRV� HP�GRLV�

PRPHQWRV��6HQGR�R SULPHLUR� UHODFLRQDGR� jV� FDUDFWHUtVWLFDV�GRV�SDUWLFLSDQWHV�GR�HVWXGR� H�R�

VHJXQGR UHSUHVHQWD� DV FDWHJRULDV� WHPiWLFDV�� DV� TXDLV� IRUDP� HVWDEHOHFLGDV� SHODV� TXHVW}HV�

QRUWHDGDV� GR� HVWXGR� H� GHQRPLQDP�VH�� 2ULHQWDo}HV� RIHUWDGDV� SHORV� HQIHUPHLURV� TXDQWR� DR�

PDQHMR�GR�DOHLWDPHQWR�PDWHUQR�H�D�DVVLVWrQFLD�UHODFLRQDGD�DR�FXLGDGR�FRP�DV�PDPDV� )DWRUHV�

TXH�IDFLOLWDP�D�UHDOL]DomR�GDV�RULHQWDo}HV�jV�SXpUSHUDV�TXDQWR�D�ODFWDomR��2 DSRLR�IDPLOLDU�QR�

SURFHVVR� GH� DPDPHQWDomR�� $WLYLGDGHV� SDUD� RULHQWDomR� H� SUHSDUDomR� GDV� JHVWDQWHV� SDUD�

SRVVtYHLV� FRPSOLFDo}HV� QD� DPDPHQWDomR� 2ULHQWDomR� GR� HQIHUPHLUR� j SXpUSHUD� FRP

LQJXUJLWDPHQWR�PDPiULR�

����&$5$&7(5Ë67,&$6�'26�3$57,&,3$17(6�'2�(678'2�

3DUD�FDUDFWHUL]DU�RV�HQWUHYLVWDGRV�GD�SHVTXLVD��WRUQD�VH�QHFHVViULR�R�FRQKHFLPHQWR�GR�

SHUILO� VyFLR GHPRJUiILFR� GRV� SURILVVLRQDLV�� VHQGR� HVVHV� UHTXLVLWRV� GLVSRVWRV� QRV� DFKDGRV� GD�

SHVTXLVD�

3DUWLFLSDUDP� GR� HVWXGR ��� SURILVVLRQDLV�� VHQGR� HVWHV� HQIHUPHLURV� GD� (VWUDWpJLD GH�

6D~GH�GD�)DPtOLD �(6)���$�PDLRULD�GRV�SURILVVLRQDLV�HQWUHYLVWDGRV�HUD GR�VH[R�IHPLQLQR��VHLV�

FRUUHVSRQGHQGR�D�������� H�GR VH[R�PDVFXOLQR�DSHQDV�XP���������� 7UDEDOKDGRUHV�GR�VH[R�

IHPLQLQR� VmR� SUHGRPLQDQWHV� QD�$WHQomR�%iVLFD�� XP� HVWXGR� UHDOL]DGR�SRU�0DUVLJOLD� ��������

FRUURERUD�FRP�R�SUHVHQWH�HVWXGR��SRLV�������GRV�SDUWLFLSDQWHV HUDP�PXOKHUHV��(VWH�IDWR�HVWi�

LQWLPDPHQWH� UHODFLRQDGR� D� TXHVW}HV� OLJDGDV� D� KLVWyULD� GD� HQIHUPDJHP�� SRLV� QR� SULQFtSLR� RV�

FXLGDGRV�DVVLVWHQFLDLV�GHVWLQDGRV�j�VD~GH�HUDP�H[FOXVLYRV�GR�VH[R�IHPLQLQR�

4XDQWR� j� LGDGH� UHJLVWUDGD� D�PpGLD� SUHYDOHQWH� HQWUH� RV� VXMHLWRV� IRL� GH� �� D� ��� DQRV

FRUUHVSRQGHQGR�D�����������VHQGR�TXH�R�PDLV�MRYHP�WLQKD ���DQRV�����������&RUURERUDQGR

RV�GDGRV�GR�SUHVHQWH�HVWXGR��XPD�SHVTXLVD�UHDOL]DGD SRU %RUWROHWWR�HW�DO�� �������DSRQWDP TXH�

������ GRV�SURILVVLRQDLV�VH�HQFRQWUDP�HP�LGDGHV�TXH�YDULDYDP�GH����DWp����DQRV� (QWUHWDQWR��

HP�DPERV�REVHUYDPRV�TXH�RV�WUDEDOKDGRUHV�GD�DWHQomR�SULPiULD�VmR�DGXOWRV�MRYHQV��HP�SOHQR�

YLJRU�GD�LGDGH�H�FRP�SRVVLELOLGDGH�GH�DWXDU�HP�GLYHUVRV�VHWRUHV�GD�DWHQomR�SULPiULD�

(P� UHODomR� DR� WHPSR� GH� IRUPDomR� GRV SURILVVLRQDLV�� HVWH� YDULRX� GH� WUrV� DQRV� D

GH]HVVHLV� DQRV�� REWHQGR�VH� ��� SURILVVLRQDO ��������� WHP� WUrV� DQRV� H� TXDWUR� PHVHV�� H� ���

SURILVVLRQDLV �������� WrP� DFLPD� GH� QRYH� DQRV� DWp� GH]HVVHLV� DQRV GH� IRUPDomR H� ���

SURILVVLRQDO� ��������� QmR� UHODWRX� VHX� WHPSR� GH� IRUPDomR�� 6HJXQGR� RV� SHVTXLVDGRV� WRGRV�



��

FRQWDP� FRP� HVSHFLDOL]DomR� QDV� VHJXLQWHV� iUHDV�� DXGLWRULD� HP� VD~GH�� GRFrQFLD GR� HQVLQR�

VXSHULRU�� VD~GH� GD� IDPtOLD�� VD~GH� S~EOLFD�� VD~GH� PHQWDO�� VD~GH� GR� WUDEDOKDGRU�� JHVWmR� GH�

VLVWHPD�H�VHUYLoR�GH�VD~GH��XUJrQFLD�HPHUJrQFLD�H�8QLGDGH�GH�7HUDSLD�,QWHQVLYD��87,���7RGRV�

RV�SDUWLFLSDQWHV�WLQKDP�PDLV�GH�XPD�HVSHFLDOL]DomR� HQWUHWDQWR�D�PLQRULD�WLQKD�HVSHFLDOL]DomR�

HP� VD~GH� GD� IDPtOLD� RX� VD~GH� S~EOLFD� ���������� HVVH� IDWR� DSRQWD� D� QHFHVVLGDGH� GH�

SURILVVLRQDLV�TXH�VHMDP�PDLV�FDSDFLWDGRV�SDUD�DWXDUHP�QD�DWHQomR�SULPiULD�

����&$7(*25,$6�7(0È7,&$6�

����� 2ULHQWDo}HV�RIHUWDGDV�SHORV�HQIHUPHLURV�TXDQWR�DR�PDQHMR�GR�DOHLWDPHQWR�PDWHUQR

H�D�DVVLVWrQFLD�UHODFLRQDGD�DR�FXLGDGR�FRP�DV�PDPDV�

3DUD� UHDOL]DomR� GH RULHQWDo}HV� EXVFDQGR� R ERP� PDQHMR� FOtQLFR� GD� DPDPHQWDomR� p�

QHFHVViULR�TXH�R�SURILVVLRQDO�WHQKD HPSDWLD�H�XPD�HVFXWD DWLYD�TXDOLILFDGD��WHQGR�GRPtQLR�GDV

WpFQLFDV�GH�FRPXQLFDo}HV�SDUD�TXH�KDMD XPD�FRPSUHHQVmR H WURFD�GH� LQIRUPDo}HV�HILFD]HV��

HQWUH� D� SXpUSHUD� H� D� IDPtOLD��$ FRQILDQoD� HQWUH� R� SURILVVLRQDO� H D SXpUSHUD�� EHP� FRPR� DV�

RULHQWDo}HV� TXDQWR� DR�PDQHMR� GD� ODFWDomR� GHYHP� VHU� FODUDV� SDUD� TXH� SRVVDP� FRQWULEXLU� QR�

GHVHQYROYLPHQWR�GR�SURFHVVR�GH�DPDPHQWDU�H��GHVVH�PRGR��QmR�RFRUUD�R�GHVPDPH�SUHFRFH�

1HVVD�SHUVSHFWLYD��R HQIHUPHLUR�GHYH�HVWi� DWHQWR� DRV� FXLGDGRV� FRP�DV�PDPDV�QHVVH�

SURFHVVR��RULHQWDQGR�TXDQWR�j KLJLHQL]DomR H�D�IRUPD�FRUUHWD�GD�SHJD�GR�EHEr��SRLV SRU�PHLR

GH� XPD� SHJD� LQFRUUHWD� SRGHP� RFRUUHU GLYHUVDV� FRPSOLFDo}HV� QDV� PDPDV�� IDWR� HVWH� TXH�

LQWHUIHUH� GLUHWDPHQWH� QD� RFRUUrQFLD� GH� FRPSOLFDo}HV� GD� DPDPHQWDomR�� SRGHQGR� LQFOXVLYH�

OHYDU�DR�GHVPDPH�SUHFRFH�

'HVVH�PRGR� FRP�D�ILQDOLGDGH�GH�FRPSUHHQGHU�TXDO�D�DVVLVWrQFLD�RIHUWDGD�j�SXpUSHUD�

SDUD�TXH� D�PHVPD� WHQKD�r[LWR�QD� ODFWDomR� IRL�SHUJXQWDGR�DRV�SDUWLFLSDQWHV�GR�HVWXGR��YRFr�

UHDOL]D�RULHQWDo}HV�SDUD R�PDQHMR�GR�DOHLWDPHQWR�PDWHUQR��HP�TXDO�SHUtRGR�DV�RULHQWDo}HV�VmR�

IHLWDV�H�FRPR�p�GHVHQYROYLGD�D�DVVLVWrQFLD�SDUD�R�FXLGDGR�FRP�DV�PDPDV"

³'XUDQWH�D�YLVLWD�SXHUSHUDO�H�QDV�FRQVXOWDV�GH�SXHULFXOWXUD´� �(��

³5HDOL]DPRV�DV�RULHQWDo}HV�GHVGH�D�SULPHLUD�FRQVXOWD�GH�SUp�QDWDO´� �(��

³6HPSUH�UHODWR�DV�JHVWDQWHV��GXUDQWH�D�SULPHLUD�DERUGDJHP��SRLV�QHP�VHPSUH�DV�PHVPDV�
LQLFLDP�QR�SULPHLUR�WULPHVWUH�GH�JHVWDomR��VHPSUH�TXH�QHFHVViULR�RULHQWR�R�FXLGDGR�FRP�DV�



��

PDPDV��UHODFLRQDQGR�DV�SULQFLSDLV�FRPSOLFDo}HV�FRPR��ILVVXUD��PDVWLWHV��LQFOXLQGR�D�
RUGHQKD FRUUHWD�SDUD�TXHP�QHFHVVLWD�VH DXVHQWDU´� �(��

³5HDOL]DPRV��DWUDYpV�GR�JUXSR�GH�JHVWDQWHV�GXUDQWH�R�SHUtRGR�GR�SUp�QDWDO´� �(��
³'HVGH�D�SULPHLUD�FRQVXOWD�HVFODUHFHQGR�G~YLGDV��HQFRUDMDQGR�R�DOHLWDPHQWR�PDWHUQR��

DOHUWDQGR�SDUD�GLILFXOGDGHV�H�SRVVtYHLV�FRPSOLFDo}HV´��(��

³'XUDQWH�R�SHUtRGR�SXHUSHUDO�H�SXHULFXOWXUD´� �(��

³6LP´� �(��

2EVHUYRX�VH� TXH� RV� SDUWLFLSDQWHV� GR� HVWXGR UHDOL]DP� RULHQWDo}HV� SDUD� R� PDQHMR� GR�

DOHLWDPHQWR� PDWHUQR�� VHQGR D�PDLRULD UHDOL]DGD GHVGH� D� SULPHLUD� FRQVXOWD� GH� SUp�QDWDO� RV�

GHPDLV�FXLGDGRV�H�RULHQWDo}HV SRU�VXD�YH]��VmR�UHDOL]DGRV QDV�FRQVXOWDV�VHJXLQWHV��EHP�FRPR�

QR�SXHUSpULR�H�SXHULFXOWXUD�

(VWXGRV�DSRQWDP�TXH�RV�HQIHUPHLURV SHUFHEHP�D�LPSRUWkQFLD�GDV�RULHQWDo}HV�GHVGH�DV�

FRQVXOWDV�GH�SUp�QDWDO��YLVLWD�SXHUSHUDO�H�SXHULFXOWXUD��RQGH�R�DFRPSDQKDPHQWR�p�FRQVWDQWH�H�

DV� RULHQWDo}HV� TXDQWR� j DPDPHQWDomR� H� RV� FXLGDGRV� FRP� DV�PDPDV� HVWmR� VHQGR� SUHVWDGDV�

�$=(9('2��������

1HVVH� VHQWLGR�� DV� RULHQWDo}HV� RIHUWDGDV� SHORV� SURILVVLRQDLV� HQIHUPHLURV� GXUDQWH� D�

JHVWDomR� VmR GH� VXPD� LPSRUWkQFLD� GLDQWH� GDV� QHFHVVLGDGHV� H� G~YLGDV� UHODFLRQDGDV� j�

DPDPHQWDomR�DSUHVHQWDGDV�SHODV�JHVWDQWHV��$�FRQVXOWD�GH�SUp�QDWDO�p�YLVWD�FRPR�SRQWR�FKDYH�

QHVVH� SURFHVVR�� VHQGR� GLVSRVWDV� YiULDV� RSLQL}HV� VREUH� D� LPSRUWkQFLD� GD� DPDPHQWDomR� H�

WUD]HQGR� RV� FXLGDGRV� TXH� GHYHP� VHU� FRQWtQXRV� SDUD� TXH� VH REWHQKD� R� VXFHVVR� GD� ODFWDomR�

�)/25,1'2� 6,/9$��9$//(� ������

$LQGD�p�SRVVtYHO�REVHUYDU�TXH�HVWXGRV�DERUGDP�TXH DV RULHQWDo}HV�UHDOL]DGDV HP�Do}HV�

HGXFDWLYDV�QDV�XQLGDGHV�EiVLFDV� SRU�PHLR�GH�JUXSRV�GH�JHVWDQWHV�DMXGDP�DV�SXpUSHUDV� D� VH�

VHQWLUHP PDLV�FRQILDQWHV SDUD�UHDOL]DomR�GD�DPDPHQWDomR��R�TXH�VH�WRUQD�XP�SRQWR�SRVLWLYR�

SDUD�HVVH�SURFHVVR��$/9(6� 2/,9(,5$��5,72� ������

0HGLDQWH R� GLVSRVWR� DFLPD�� HVWXGRV� PRVWUDUDP� TXH� D� IDOWD� GH� Do}HV� HGXFDWLYDV� QR�

DPELHQWH�GH�VD~GH�SDUD�UHDOL]DomR�GH�RULHQWDo}HV H�D�QmR�UHDOL]DomR�GDV�YLVLWDV�GRPLFLOLDUHV�

QR� SXHUSpULR SRGHP� VHU� XP� SRQWR� QHJDWLYR� SDUD� R� GHVPDPH� SUHFRFH� SRU� WDQWR� DV� Do}HV�

GHVHQYROYLGDV� HP� JUXSRV� FROHWLYRV� SDUD� RULHQWDo}HV� QR� SHUtRGR� GH� DPDPHQWDU� p� GH� VXPD

LPSRUWkQFLD� YLVWR TXH� WUD]�EHQHItFLRV�SDUD�PRVWUDU�UHODWRV�GLVWLQWRV�QR�SURFHVVR�GH� ODFWDomR

�6,48(,5$� 6$1726��6$1726� ������



��

3HUFHEHX�VH�TXH�RV�SURILVVLRQDLV�SDUWLFLSDQWHV�GR�HVWXGR� UHDOL]DP�DV�RULHQWDo}HV�QRV�

VHUYLoRV�GH�DWHQomR�EiVLFD�� H�SRU�PHLR�GRV VHXV� FRQKHFLPHQWRV�SDVVDP�R�HQFRUDMDPHQWR� DV�

JHVWDQWHV�SDUD�R�LQFHQWLYR�D�DPDPHQWDomR�H[FOXVLYD�H�RV�GHYLGRV�FXLGDGRV�FRP�DV�PDPDV�TXH�

GHYHP�VHU�UHDOL]DGRV�QHVVH�SURFHVVR�GD�ODFWDomR�

������)DWRUHV�TXH�IDFLOLWDP D�UHDOL]DomR�GDV�RULHQWDo}HV�jV�SXpUSHUDV�TXDQWR�D�ODFWDomR�

2�SXHUSpULR�p� FDUDFWHUL]DGR�SHOR�SHUtRGR�TXH�VH� LQLFLD� ORJR�DSyV�D�H[SXOVmR� WRWDO�GD�

SODFHQWD� H� p� FRPSUHHQGLGR� DWp� R� UHWRUQR� GDV� FRQGLo}HV� QRUPDLV� SUp�JUDYtGLFDV�� e� QHVVH�

SHUtRGR�TXH�RFRUUHUmR GLYHUVDV�WUDQVIRUPDo}HV�QD�YLGD�GD�PXOKHU��SRLV�D�PHVPD�WHUi�TXH�VH�

DGDSWDU� DR� SDSHO� GH�PmH� TXH� DQWHV� QmR� WLQKD�� EHP� FRPR� VXSULU� DV� QHFHVVLGDGHV� GR� UHFpP�

QDVFLGR��VHQGR�LPSRUWDQWH�QHVVH�PRPHQWR�D�DVVLVWrQFLD�GH�HQIHUPDJHP�SDUD�SUHVWDU�FXLGDGRV�

GH� PRGR� D� YLVDU� jV� QHFHVVLGDGHV� GDV� SXpUSHUDV�� EXVFDQGR� DVVLP�� LQWHUYLU� QR� SURFHVVR� GH�

ODFWDomR �$1'5$'(�HW�DO���������

1HVVH�VHQWLGR��p LPSRUWDQWH�TXH�RFRUUD�Do}HV�HGXFDWLYDV TXH�SURPRYDP�R�DOHLWDPHQWR�

PDWHUQR�� VHQGR� DV� RULHQWDo}HV� XP� HOR� HQWUH� R� SURILVVLRQDO� H� D� SXpUSHUD� R� TXH� IDFLOLWD R�

SURFHVVR GH�DPDPHQWDU��GHYHQGR�VHU�HQWHQGLGR�SHODV�JHVWDQWHV��'XUDQWH�DV�Do}HV�HGXFDWLYDV��

R�SURILVVLRQDO WHP�RSRUWXQLGDGH�GH RULHQWDU D�PXOKHU FRPR�GHYH�VHU� IHLWD D�SHJD�FRUUHWD�QD�

PDPD�SDUD� TXH� QmR� YHQKD� RFRUUHU� FRPSOLFDo}HV�� p� LPSRUWDQWH� WDPEpP� H[SOLFDU TXH� R� OHLWH�

PDWHUQR�WHP�WRGRV�RV�QXWULHQWHV�QHFHVViULRV SDUD�R�UHFpP�QDVFLGR��EHP�FRPR�D�LPSRUWkQFLD�

GD� DPDPHQWDomR� H RV� EHQHItFLRV� SDUD� D� SXpUSHUD H� SDUD� R UHFpP�QDVFLGR �51��� RULHQWD�VH�

DLQGD� TXDQWR� DRV� FXLGDGRV� QHFHVViULRV� SDUD� TXH� D� ODFWDomR� VHMD� EHP� VXFHGLGD� H� QmR� YHQKD�

VRIUHU LQWHUFRUUrQFLDV�

$� SHVTXLVD� DSRQWD� TXH� DOJXQV� IDWRUHV� IDFLOLWDP� H� SRWHQFLDOL]DP� DV� RULHQWDo}HV�

UHDOL]DGDV� SHORV� HQIHUPHLURV� QR� WRFDQWH� DR� HQWHQGLPHQWR� GD� SXpUSHUD� QR� SURFHVVR� GH�

DPDPHQWDU��IDWR�TXH�SRGH�VHU�REVHUYDGR QDV�IDODV�DEDL[R�

³2�YtQFXOR�H�FRQILDQoD�HQWUH�SURILVVLRQDO�H�SDFLHQWH��SXpUSHUD�´� �(��

³$V�FRQVXOWDV�H�R�JUXSR�GH�JHVWDQWHV�GR�1$6)�DTXL�QD�XQLGDGH´� �(��

³$SHVDU�GH�SRVVXLU�XPD�iUHD�H[WHQVD�FHUFD�GH�������SHVVRDV��D�FRPXQLGDGH�p�
FLUFXQYL]LQKD�i�XQLGDGH��IDFLOLWDQGR�DV�Do}HV�GD�XQLGDGH��EHP�FRPR�DJHQWHV FRPXQLWiULRV

GH�VD~GH�DWXDQWHV´� �(��



��

³$�IDPtOLD�LQIOXHQFLD�QR�DSRLR´� �(��

³&RQVXOWD�GH�HQIHUPDJHP��JUXSR�GH�JHVWDQWHV�H�YLVLWD�SXHUSHUDO´� �(��

2EVHUYD�VH�QDV IDODV GRV HQWUHYLVWDGRV�D�LPSRUWkQFLD GRV�JUXSRV�GH�JHVWDQWH�GR�1$6)�

SDUD� UHDOL]Do}HV� GH� RULHQWDo}HV� H� PHOKRU� HVFODUHFLPHQWR� GDV� G~YLGDV� TXH� VXUJHP� QD�

DPDPHQWDomR��)RL�YLVWR�D�LPSRUWkQFLD GD�DWXDomR�GR�DJHQWH FRPXQLWiULR�GH�VD~GH SRU�VHU�XP�

SURILVVLRQDO� TXH� HVWi� DWXDQGR� MXQWR� GD� SXpUSHUD� H� GH� VHXV� IDPLOLDUHV SUHVWDQGR� YLVLWDV�

GRPLFLOLDUHV��VHQGR DVVLP IRUWDOHFHQGR�DV�RULHQWDo}HV�H�REVHUYDQGR�SRVVtYHLV�LQWHUFRUUrQFLDV�

6HJXQGR 7(;(,5$�HW�DO���������DSRQWDP�R $&6 FRPR�IDFLOLWDGRU�SDUD�DV�RULHQWDo}HV�

QD�ODFWDomR��YLVWR�TXH�HOHV�HVWmR�SUHVHQWHV�GHVGH�R�SHUtRGR�GD�JHVWDomR��QR�SXHUSpULR�HP�WRGR�

R� SURFHVVR� QR� TXDO D� QXWUL]� HVWi� SDVVDQGR� FRQWDQGR� DLQGD� FRP�R� YtQFXOR� GRV�$&6� FRP�RV�

IDPLOLDUHV�QR�SURFHVVR�GH�DPDPHQWDomR�

(VWXGRV�DSRQWDP�TXH�DV�RULHQWDo}HV�SUHVWDGDV�SHORV�SURILVVLRQDLV� GHYHP�RFRUUHU�SRU�

PHLR GH� XPD� SUiWLFD� KXPDQL]DGD�� RQGH� R� HQIHUPHLUR� SRVVD� GLIHUHQFLDU� DV� QHFHVVLGDGHV�

HPRFLRQDLV�GD�JHVWDQWH�RX�SXpUSHUD��e YLVWR�TXH�DWUDYpV�GDV�RULHQWDo}HV� SDVVDGDV�GH� IRUPD�

FRUUHWD� SDUD DPDPHQWDU� DV� SXpUSHUDV� VHQWHP� VHJXUDQoD SDUD� UHDOL]DU� D� DPDPHQWDomR�

H[FOXVLYD� HVWDQGR� FRQVFLHQWHV� GDV� GLILFXOGDGHV� QR� SURFHVVR� GH� ODFWDomR�� 1HVVH� FRQWH[WR�� p�

LPSRUWDQWH�TXH�DV�Do}HV�GHVHQYROYLGDV�QD�XQLGDGH�GH�VD~GH�FRPR�SDOHVWUDV��VHMD XP�PRPHQWR�

RQGH�DV�JHVWDQWHV�SRVVDP�WLUDU�VXDV�G~YLGDV��GH�PRGR�TXH�R�SURILVVLRQDO�D�HVFODUHoD SDUD�TXH�D�

ODFWDomR�RFRUUD�FRP�D�PDLRU�YLDELOLGDGH�SRVVtYHO �0(648,7$�HW�DO���������

2�SUHVHQWH�HVWXGR�UHYHORX�TXH�DOJXQV�SURILVVLRQDLV UHDOL]DP�DV�RULHQWDo}HV�DWUDYpV�GH�

JUXSR�GH�JHVWDQWHV�GR�1$6) H�GLDQWH�GDV�FRQVXOWDV�GH�SUp�QDWDO QD�XQLGDGH��WRUQDQGR XP�IDWRU�

IDFLOLWDGRU�SDUD�DV�RULHQWDo}HV��&RPR�WDPEpP��IRL�DSUHVHQWDGD SHOR SURILVVLRQDO�HQIHUPHLUR D�

LPSRUWkQFLD�GRV�DJHQWHV�FRPXQLWiULRV�GH�VD~GH��DSRQWDGR�TXH�HVWHV�WrP�PDLV�FRQYtYLR FRP�DV�

SXpUSHUDV��R�TXH�RV�FDUDFWHUL]D�FRPR�VHQGR�PDLV�XPD�IRQWH�GH�FRQKHFLPHQWR�SDUD�HVFODUHFHU�

DV� G~YLGDV� GDV� JHVWDQWHV� H� SXpUSHUDV� SRU� PHLR� GH� FRQYHUVDV� H� RULHQWDo}HV� H�� FDVR� DOJXP�

HVFODUHFLPHQWR� UHTXHLUD� DMXGD� GH� RXWUR� SURILVVLRQDO�� R� $&6� HQFDPLQKD D� PXOKHU SDUD� RV�

FXLGDGRV�FRP�RV�HQIHUPHLURV�QDV�HVWUDWpJLDV�VD~GH�GD�IDPtOLD�

1HVVH� VHQWLGR�� REVHUYD�VH D� LPSRUWkQFLD� GH� Do}HV� HGXFDWLYDV� GHQWUR� GD� XQLGDGH GH�

VD~GH� R� TXH� SURSRUFLRQD� XP� YtQFXOR� PDLRU� HQWUH� R� SURILVVLRQDO� DV SXpUSHUDV�� RQGH HVWH�

SRGHUi HODERUDU WpFQLFDV�GH�GHPRQVWUDomR�SDUD�D�SUiWLFD�GD DPDPHQWDomR��FRQVLGHUDQGR�DVVLP�

HVVH�IDWRU�FRPR�XPD�IRUPD�GH�SUHYHQomR SDUD�DV�GLYHUVDV�LQWHUFRUUrQFLDV�TXH�SRVVDP�VXUJLU�

QR�SURFHVVR�GH�DPDPHQWDomR�H�PDPDGD�SURSULDPHQWH�GLWD�



��

����� 2�DSRLR�IDPLOLDU�QR�SURFHVVR�GH�DPDPHQWDomR

2EVHUYD�VH� QR� SUHVHQWH� HVWXGR TXH R� DSRLR� IDPLOLDU� H[HUFH� IRUWH� LQIOXrQFLD� QD�

DPDPHQWDomR� GHVVH� PRGR�� RV� SURILVVLRQDLV UHODWDUDP� VREUH� FUHQoDV� H� FRVWXPHV� GR� PHLR�

IDPLOLDU�TXH�SRGH�GLILFXOWDU�D�UHDOL]DomR�GD�SUiWLFD�GD�DPDPHQWDomR��HQWUHWDQWR�R�DSRLR�SDUD�D�

SXpUSHUD�p�GH�VXPD�LPSRUWkQFLD�QR�LQFHQWLYR�FRQVWDQWH�SDUD�DGDSWDomR�QHVVH QRYR SURFHVVR�

1HVVD�SHUVSHFWLYD�IRL�UHDOL]DGD�D�VHJXLQWH�SHUJXQWD��9RFr�FRPR�SURILVVLRQDO�HQIHUPHLUR�DFKD�

TXH�R�DSRLR�IDPLOLDU�SRGH�DMXGDU�QR�SURFHVVR�GH�DPDPHQWDomR"

³e�IXQGDPHQWDO�QR�SURFHVVR�GH�DPDPHQWDU´� �(��

³7UDQTXLOL]DQGR�DV�SXpUSHUDV��SULQFLSDOPHQWH�DV�SULPtSDUDV�GLYLGLQGR�D�VREUHFDUJD�
GH�WUDEDOKR´� �(��

³2�YtQFXOR�IDPLOLDU�p�DPSOLDGR��SRLV�VH�GHUUXEDP�EDUUHLUDV�H�TXHEUDP�WDEXV��$�
DPDPHQWDomR�IRUWDOHFH�ODoRV�H�p�LVVR�TXH�GHYHPRV�LQVHULU�QR�FRQYtYLR´� �(��

³$�IDPtOLD�LQIOXHQFLD�QR�DSRLR´� �(��

³$�IDPtOLD�p�IXQGDPHQWDO�QHVWH�SURFHVVR��SRLV�VHPSUH�LUmR�H[LVWLU�GLILFXOGDGHV�D�VHUHP�
VXSHUDGDV´� �(��

'H� DFRUGR� FRP� RV� DFKDGRV� DFLPD� GHVFULWRV� D� IDPtOLD� LQIOXHQFLD� QR� DSRLR� GR�

DOHLWDPHQWR�PDWHUQR�VHQGR�D�PHVPD LQFHQWLYDGRUD SDUD�TXH�D�SXpUSHUD�QmR�YHQKD�GHVLVWLU�GR�

DWR�GH�ODFWDU H�DMXGDQGR�VHPSUH�D�HQIUHQWDU�DV�GLILFXOGDGHV�TXH�VXUJHP�QD�DPDPHQWDomR�

(VWXGRV� DSRQWDP� TXH� QmR� Vy� D� JHVWDQWH�PDLV� D IDPtOLD� GHYH� VHU LQVHULGD� HP� Do}HV�

HGXFDWLYDV QDV�XQLGDGHV�GH�VD~GH�SDUD�VHUHP�RULHQWDGDV�TXDQWR�R�SURFHVVR�GH�DPDPHQWDomR��

e� LPSRUWDQWH� R� YtQFXOR� GDV� JHVWDQWHV� HP� PHLR� D� URGDV� GH� FRQYHUVDV� SDUD� TXH� VHMDP�

HVFODUHFLGDV�G~YLGDV��EHP�FRPR FRQKHFHU� D�YLYrQFLD�GLVWLQWD�GH�FDGD�XPD GDV�SDUWLFLSDQWHV

�',$6� %2(5<��9,/(/$��������

1HVVD� SHUVSHFWLYD�� REVHUYD�VH D� LPSRUWkQFLD� GR� DSRLR� IDPLOLDU� FRPR�XP�GRV� IDWRUHV�

TXH� SRGHP� WUD]HU� EHQHItFLRV QD� DPDPHQWDomR�� GH� DFRUGR� FRP� DV� RULHQWDo}HV� GDGDV� SHOD�

JHUDomR� PDLV� YHOKD� DV� SXpUSHUDV�� KDMD� YLVWD� HVVD� JHUDomR� WHU SRGHU� GLDQWH� GDV� FUHQoDV� H�

FRVWXPHV�DQWHULRUHV�YLYHQFLDGRV��1R�FDVR�GH�JHUDo}HV�DQWHULRUHV�TXH�DSUHVHQWDUDP�SUREOHPDV�

GXUDQWH� D� ODFWDomR�� D� H[SHULrQFLD� QHJDWLYD� WUDQVPLWLGD� D� SXpUSHUD�� SRGH� GHVIDYRUHFHU� D�

DPDPHQWDomR��GHVVH�PRGR�DVSHFWRV�QHJDWLYRV�SRGHP VHU�DGRWDGRV�SHODV�JHVWDQWHV�SULPtSDUDV�

TXH�LQLFLDP�R�SURFHVVR�GH�ODFWDomR�VHP�PXLWD�H[SHULrQFLD�GLDQWH�GRV�IDPLOLDUHV��)(55(,5$

HW�DO�� ������



��

$LQGD�QHVVH�FRQWH[WR��HVWXGRV�DSRQWDP�TXH�RV�SURILVVLRQDLV�HQIHUPHLURV�GHYHP FULDU�

XP� HOR� GH� FRQILDQoD� FRP� DV� SHVVRDV� TXH� YLYHQFLDP� HVVH� PRPHQWR� MXQWR� i� SXpUSHUD�� SDUD�

UHSDVVDU� DV� H[SHULrQFLDV� IDPLOLDUHV�� GH� PRGR� TXH� SRVVD� FRQWULEXLU� SDUD� GHVID]HU� D� YLVmR�

QHJDWLYD� TXDQWR� j ODFWDomR�� YDORUL]DQGR� RV� VDEHUHV� H� FUHQoDV� GRV� IDPLOLDUHV�� DOpP� GH� XP�

YtQFXOR� GH� FRPSDQKHLULVPR� SDUD� TXDOLILFDU� R� SURFHVVR� GH� DPDPHQWDomR� �0$57,16�

0217521(��������

)LFRX�FODUR�TXH�R�SDSHO�GD�IDPtOLD� LQIOXHQFLD�EDVWDQWH QR�SURFHVVR�GH�DPDPHQWDomR��

SRLV� PXLWDV� JHVWDQWHV� HVWmR� SDVVDQGR� SRU� HVVH� PRPHQWR� SHOD� SULPHLUD� YH]� H� PXLWDV�

H[SHULrQFLDV QHJDWLYDV�RX�SRVLWLYDV YLYLGDV�SHORV�PHPEURV�PDLV�DQWLJRV�GD�IDPtOLD�WHP�YDORU�

LPSRUWDQWH�� GH� PRGR� TXH� HVWHV� IDWRUHV SRGHP� WUD]HU� YiULDV� G~YLGDV� jV� SULPtSDUDV�� DVVLP�

MXVWLILFD�VH�D� LPSRUWkQFLD�GH� LQVHULU�D� IDPtOLD�HP�Do}HV�HGXFDWLYDV�SDUD�TXH� HVWHV� IDPLOLDUHV�

SRVVDP� HQWHQGHU� R� SURFHVVR� GH� DPDPHQWDU�� EHP� FRPR� VHU� DSRLR� GXUDQWH� R� SHUtRGR� GH�

ODFWDomR�

'HVVH�PRGR��R DSRLR�IDPLOLDU�DX[LOLD�QR�PDQHMR�GD DPDPHQWDomR��YLVWR�TXH��DOpP�GH�

DMXGDU�FRP�FRQKHFLPHQWRV�HPStULFRV HP�UHODomR�D�SUREOHPDV�DGYLQGR�GD�DPDPHQWDomR�HOHV�

WrP�SDSHO�GH�LQFHQWLYDU�H�HQFRUDMDU�DV�SXpUSHUDV�SDUD�TXH�DV�PHVPDV�SRVVDP GHVHPSHQKDU�R�

VHX�SDSHO�QHVWH PRPHQWR��$� IDPtOLD� WHP�SDSHO� IXQGDPHQWDO� QD� UHVROXomR�GH SUREOHPDV�TXH�

SRVVDP� VXUJLU QD� DPDPHQWDomR�� QR� FDVR� GH� LQJXUJLWDPHQWR� PDPiULR�� RQGH� D DMXGD GRV�

IDPLOLDUHV� WHP�FRODERUDomR�HVVHQFLDO�SDUD� H[HFXomR GD�RUGHQKD�PDQXDO�HP�GRPLFtOLR�R�TXH�

IDFLOLWD�R�SURFHVVR�SDUD�DV�SXpUSHUDV �',$6� %2(5<��9,/(/$� ������

2 SDSHO�GD�IDPtOLD�p�UHOHYDQWH��SRLV�VH�D�IDPtOLD�QmR�RIHUWDU�R�DSRLR�j�VXD�SXpUSHUD R�

DOHLWDPHQWR�PDWHUQR�QmR� WHUi� VXFHVVR� H� R� GHVPDPH�RFRUUH�PDLV� FHGR��$VVLP�� RV� IDPLOLDUHV�

SRGHP� VHU� IRQWH� GH� HQFRUDMDPHQWR� RX� SHOR� FRQWUiULR�� FRQWULEXtUHP� SDUD� DXPHQWR� GDV�

GLILFXOGDGHV�� 6HQGR�� RV�PHPEURV�PDLV� DQWLJRV� GH� JUDQGH� LQIOXrQFLD� VREUH� D� SXpUSHUD� VH� D�

H[SHULrQFLD� GHOHV� IRU� QHJDWLYD� FRP� UHODomR� j� DPDPHQWDomR LVVR� SRGH� WRUQDU� R� DPELHQWH�

IDPLOLDU�GHVIDYRUiYHO�DR�DOHLWDPHQWR �)(55(,5$ HW�DO�� ������

1R�SHUtRGR�GD�ODFWDomR�DV�SXpUSHUDV�SRGHP�YLYHQFLDU�GLYHUVDV�VLWXDo}HV�FRQWUDGLWyULDV�

GH�DYDOLDomR�H�MXOJDPHQWR�GH�GHVHPSHQKR�QD�ODFWDomR�SHORV�IDPLOLDUHV��VHQGR�HVVDV�RSLQL}HV�

DGYLQGDV�GRV�IDPLOLDUHV�HP�JHUDO��WHQGR�IRUWH�SHVR�QD�H[SHULrQFLD�H�FDSDFLGDGH�GD�SXpUSHUD�GH�

DPDPHQWDU�

����� $WLYLGDGHV�SDUD�RULHQWDomR�H�SUHSDUDomR�GDV�JHVWDQWHV�H�SXpUSHUDV�SDUD�SRVVtYHLV�

FRPSOLFDo}HV�QD�DPDPHQWDomR��



��

,QWHUFRUUrQFLDV�PDPiULDV�VmR�PDLV�IUHTXHQWHV�QR�LQtFLR�GR�SyV�SDUWR��RQGH�VH�LQLFLD D�

DPDPHQWDomR��JHUDOPHQWH�HVVDV�FRPSOLFDo}HV�VmR� QyGXORV�GH�UHWHQomR�OiFWHD��LQJXUJLWDPHQWR�

PDPiULR��ILVVXUDV�PDPLODUHV�H D�PDVWLWH�SXHUSHUDO��VHQGR�TXH�R�SULQFLSDO�IDWRU�TXH�FRQWULEXL�

SDUD�HVWDV�FRPSOLFDo}HV�p�D�WpFQLFD�LQFRUUHWD�GH�DPDPHQWDU��1(9(6 HW�DO�� ������

(QWUHWDQWR��ID]�VH�QHFHVViULR�D GHWHFomR�SUHFRFH�GDV�SRVVtYHLV�GLILFXOGDGHV��EHP�FRPR�

R� DFRPSDQKDPHQWR�� SRLV HVWXGRV� DSRQWDP� TXH� D� H[SHULrQFLD� LQLFLDO� GH� DPDPHQWDU� HP�

DOJXPDV�JHVWDQWHV�SRGH�YLU�DJUHJDGD�GH�DOJXPD�GLILFXOGDGH�H��TXH�QD�PDLRULD�GDV�YH]HV��HVWDV�

GLILFXOGDGHV� SRGHP� VHU� HYLWDGDV� PHGLDQWH� RULHQWDo}HV� RIHUHFLGDV� SHORV� SURILVVLRQDLV D�

SXpUSHUD�QD�H[SHULrQFLD�GH�DPDPHQWDU��SRLV�DV�FRPSOLFDo}HV�JHUDGDV�QD� ODFWDomR�SRGHP�VHU�

GRORURVDV� FRPR� PDPLORV� GRORURVRV� RX� ILVVXUDV� RFRUULGDV JHUDOPHQWH� SRU� XPD� SRVWXUD�

LQDGHTXDGD� QR� DWR� GH� ODFWDU�� R� LQJXUJLWDPHQWR� PDPiULR� PXLWDV� YH]HV� UHODFLRQDGR� SHOR�

HVYD]LDPHQWR�PDPiULR� LQFRPSOHWR H� XPD� SHJD� LQFRUUHWD�� DOpP� GH�PDVWLWHV� TXH� SRGHP� VHU�

UHODFLRQDGDV SHOR�Q~PHUR�GH�PDPDGDV UHGX]LGDV��VHQGR�HVVDV�FRPSOLFDo}HV�IDWRUHV�SDUD�XP�

GHVPDPH�SUHFRFH��&267$���������

'XUDQWH�DV�HQWUHYLVWDV�REVHUYRX�VH TXH�D�PDLRULD�GRV�SURILVVLRQDLV� UHDOL]DP�DOJXPDV�

Do}HV� SDUD� GHPRQVWUDU� RULHQWDo}HV� DV� SXpUSHUDV�� EHP� FRPR� HP� VXD� SUiWLFD�� 1HVVH SRQWR�

SHUJXQWRX�VH�DRV�SDUWLFLSDQWHV��9RFr�GHVHQYROYH�DOJXPD�DWLYLGDGH�SDUD�RULHQWDU�H�SUHSDUDU�DV�

JHVWDQWHV�SDUD�SRVVtYHLV�FRPSOLFDo}HV�QD�DPDPHQWDomR"

³'XUDQWH�DV FRQVXOWDV GH�SUp�QDWDO�H�DWp�PHVPR�QD�YLVLWD�SXHUSHUDO��HODV�VmR�
RULHQWDGDV�TXDQWR�DV�SRVVtYHLV�FRPSOLFDo}HV´� �(��

³7HPRV�RV�JUXSRV�GH�JHVWDQWHV�MXQWR�FRP�R 1~FOHR�GH�$VVLVWrQFLD�D�6D~GH�GD�)DPtOLD
�1$6)� H�GXUDQWH�DV�FRQVXOWDV´� �(��

³0HQVDOPHQWH��QRV�UHYHPRV�FRP�RV�SURILVVLRQDLV�GR�1$6)��DILP�GH�UHXQLU�XPD�JUDQGH�
TXDQWLGDGH�GH�JHVWDQWHV�H�SXpUSHUDV��DILP�GH�HVFODUHFHU�DV�SULQFLSDLV�G~YLGDV�DFHUFD�

GD�DPDPHQWDomR�PRVWUDQGR�RV�SULQFLSDLV�SUREOHPDV��FRPR�UHVROYHU�H�D�TXHP�DV�
PHVPDV�GHYHP�UHFRUUHU´� �(��

³2�JUXSR�GH�JHVWDQWHV´� �(��

³1mR��$SHQDV�RULHQWDo}HV�QD�FRQVXOWD�GH�SUp�QDWDO´� �(��

³*UXSRV�H�SDOHVWUDV´� �(��



��

e� LPSRUWDQWH� TXH� RV� SURILVVLRQDLV� UHDOL]HP� DWLYLGDGHV� SDUD� RULHQWDU� DV� JHVWDQWHV� H�

SXpUSHUDV�� EHP� FRPR�p� QHFHVViULR H[SOLFDU� DV�SRVVtYHLV� FRPSOLFDo}HV�TXH�SRGHP VXUJLU QR�

SXHUSpULR� UHODFLRQDGDV� j� DPDPHQWDomR�� 1HVVD� SHUVSHFWLYD�� RV JUXSRV� GH JHVWDQWHV OHYD�

GLYHUVRV�FRQKHFLPHQWRV H�H[SOLFDo}HV�SDUD�HVWH�S~EOLFR�

(VWXGRV�DSRQWDP�TXH R�SDSHO�GR�HQIHUPHLUR�QR�PRPHQWR�GR�SUp�QDWDO�H�SyV�SDUWR�p�

IXQGDPHQWDO�� SRLV� p� QHVVH� SHUtRGR� TXH� SRGHP� VXUJLU SUREOHPDV� UHODFLRQDGRV� j� SUiWLFD� GD�

DPDPHQWDomR�H��QR�GHFRUUHU�GHVVH�SURFHVVR�R�HQIHUPHLUR�DFRPSDQKD H�RIHUHFH VXSRUWH SDUD�

FDGD� VLWXDomR� H[SRVWD�� DWUDYpV� GRV� JUXSRV� GH� JHVWDQWHV�� HVWLPXODGR� H LQFHQWLYDQGR SDUD�

DPDPHQWDomR� R�TXH�WRUQD�XPD�IRUPD�GH�HQFRUDMDU�D�ODFWDomR��1$6&,0(172��������

'HVVH� PRGR�� R� LQFHQWLYR� DR� DOHLWDPHQWR� PDWHUQR� GHYH� VHU� UHDOL]DGR� FRP� PDLV�

IUHTXrQFLD SHORV� SURILVVLRQDLV� HQIHUPHLURV�� YLVWR� TXH� DLQGD� Ki PXLWDV JHVWDQWHV� VHP�

RULHQWDo}HV�TXDQWR�DR�SURFHVVR�GH�ODFWDomR��$ YLVLWD�GRPLFLOLDU�DV�SXpUSHUDV FRQWULEXL SDUD�XP�

YtQFXOR�PDLRU�HQWUH�R�SURILVVLRQDO�GH�VD~GH�H�IDPtOLD��VHQGR�SRVVtYHO�LGHQWLILFDU�DV�SULQFLSDLV�

LQWHUFRUUrQFLDV�TXH�VXUJLUDP�H�EXVFDQGR�LQFHQWLYDU�VHPSUH�D�SUiWLFD�GR�DOHLWDPHQWR�PDWHUQR�

�1(9(6 HW�DO�� ������

'LDQWH� GLVVR�� DV� Do}HV� UHDOL]DGDV� SDUD� RIHUWDU� RULHQWDo}HV� DV� JHVWDQWHV� DWUDYpV� GR�

HQIHUPHLUR�GD�HVWUDWpJLD� VD~GH�GD� IDPtOLD� WHP�XP� LPSRUWDQWH�SDSHO�QR� LQFHQWLYR�H� DSRLR�iV�

JHVWDQWHV�� EHP� FRPR� DR� DOHLWDPHQWR� PDWHUQR� GXUDQWH� R� SHUtRGR� GH� SUp�QDWDO� YLVWR� TXH� DV�

QXWUL]HV�SUHFLVDP�GH�XPD�DWHQomR�PDLRU�QHVVH�SHUtRGR�

1HVVH�FRQWH[WR�� p LPSRUWDQWH�HVFODUHFHU�DV�SXpUSHUDV� VREUH�DV�GLYHUVDV�FRPSOLFDo}HV�

TXH� SRVVDP� VXUJLU� QD� DPDPHQWDomR� SDUD� TXH� DV� PHVPDV� SRVVDP� HVWDU VHJXUDV� SDUD� QmR�

GHVLVWLU GD� DPDPHQWDomR� (VVHV� HVFODUHFLPHQWRV� SRGHP� RFRUUHU� SRU� PHLR� GH� URGDV� GH�

FRQYHUVDV��SDOHVWUDV�H�FRQVXOWDV�GH�SUp�QDWDO��VHQGR�HVVDV�Do}HV�UHDOL]DGDV�QDV�HVWUDWpJLDV�GH�

VD~GH�RQGH�DV�JHVWDQWHV�VLQWDP�VH�HP�XP�DPELHQWH�DFROKHGRU H�LQFHQWLYDGRU�SDUD�UHDOL]DomR

GHVVH�SURFHVVR�

����� 2ULHQWDomR�GR�HQIHUPHLUR�j�SXpUSHUD�FRP LQJXUJLWDPHQWR�PDPiULR�

%XVFRX�VH�LGHQWLILFDU�DV�RULHQWDo}HV�GDGDV�SHORV�HQIHUPHLURV�j�SXpUSHUD�TXDQGR�Ki� D�

SUHVHQoD� GH� LQJXUJLWDPHQWR� PDPiULR�� 'HVVH� PRGR�� RV� SURILVVLRQDLV� DILUPDP� TXH� DV�

RULHQWDo}HV� VmR� RIHUWDGDV� QR� FRQWDWR� FRP� DV� JHVWDQWHV GHVGH� R SUp�QDWDO�� IRUDP� FLWDGDV� DV�

VHJXLQWHV�LQIRUPDo}HV�

³2UGHQKD�DQWHV�GH�DPDPHQWDU��HVWi�RWLPLVWD�GXUDQWH�R�SURFHVVR��DSRLR�IDPLOLDU´��(��



��

³2V�SUREOHPDV�FRP�DV�PDPDV�VmR�WUDEDOKDGRV�GHVGH�R�SUp�QDWDO´� �(��

³$�RULHQWDomR�GHYH�VHU�IHLWD�HP�FLPD�GH�FRPR�HVWi�VHQGR�D�VXFomR�GR�OHLWH��SRLV�VDEH�
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2EVHUYD�VH�TXH�RV�SURILVVLRQDLV�RULHQWDP�DV�JHVWDQWHV�VREUH�DV�GLYHUVDV�FRPSOLFDo}HV�

TXH�VXUJHP QD�DPDPHQWDomR��GDQGR�rQIDVH�SDUD�TXH�DV�JHVWDQWHV�FRQVLJDP�ID]HU�XPD�SHJD�

FRUUHWD��SRLV�p�D�FKDYH�SDUD�R�VXFHVVR�GR�DOHLWDPHQWR�PDWHUQR��

(VWXGRV� DSRQWDP� TXH� D FRPSOLFDomR� GR� WLSR LQJXUJLWDPHQWR� PDPiULR� SRGH� YLU� D

RFRUUHU FDVR�D�SXpUSHUD�QmR�WHQKD UHFHELGR�DV�GHYLGDV�RULHQWDo}HV��SRLV�HVVD�FRPSOLFDomR�VH�

HVWDEHOHFH�SRU�PHLR�GH�XPD�SHJD�LQFRUUHWD�GD�PDPD��2 SDSHO�GR�HQIHUPHLUR�QDV�RULHQWDo}HV�

TXDQWR� jV� FRPSOLFDo}HV� VmR� LPSRUWDQWHV�� TXDQGR� DSUHVHQWDGR� GHYH� VHU� UHDOL]DGR� Do}HV� GH�

FXLGDGRV� FRP� DV� PDPDV�� DYDOLDQGR� DV� PHVPDV H� SURPRYHQGR� R� HVYD]LDQGR�� ID]HQGR�

XWLOL]DomR�GH�FRPSUHVVDV PRUQDV H�R�SULQFLSDO� HQFRUDMDQGR�DV�SXpUSHUDV�SDUD�QmR�GHVLVWLU�GH�

DPDPHQWDU�H[FOXVLYDPHQWH��3('526$� 6,/9$��081,=�6,/9$�� ������

$V�RULHQWDo}HV�QR�FXLGDGR�FRP�D�PDPD�GHYHP VHU� HVWDEHOHFLGDV�GHVGH� DV�SULPHLUDV�

FRQVXOWDV�GH�SUp�QDWDO��SDUD�TXH�DR�VXUJLU�SUREOHPDV�QR�GHFRUUHU�GR�SURFHVVR�GH�DPDPHQWDomR�

DV� SXpUSHUDV� SRVVDP� HQWHQGHU� H� EXVFDU� IRUPDV� SDUD�PHOKRU� FRQVHJXLU� WUDWDU� R� SUREOHPD�� p�

LQWHUHVVDQWH�TXH�R�SURILVVLRQDO�SDVVH�WRGDV�DV�RULHQWDo}HV�GH�IRUPD�FODUD�SDUD�TXH�HODV�WHQKDP�

XP�ERP�HQWHQGLPHQWR�VREUH�R�DVVXQWR�

2V�SDUWLFLSDQWHV�PRVWUDUDP�TXH�QRV�VHUYLoRV�RQGH�H[HUFHP�VXD�IXQomR�GH�HQIHUPHLUR��

VmR�UHDOL]DGDV�DV�RULHQWDo}HV�VREUH�R�DOHLWDPHQWR�PDWHUQR�H�VXDV�FRPSOLFDo}HV��HQIDWL]DGR�R�

FRQKHFLPHQWR�GDV�SXpUSHUDV�H�LQIRUPDQGR�D�LPSRUWkQFLD�GD�IDPtOLD�QR�SURFHVVR�GH�ODFWDomR��
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2�SURILVVLRQDO�DOpP�GH�RULHQWDU�GH�IRUPD�GLQkPLFD�H�HVFODUHFHGRUD�GHYHP�SDVVDU�VHJXUDQoD�H�

HQFRUDMDU� DV� JHVWDQWHV� QD� DPDPHQWDomR� H[FOXVLYD� H� HVWi� DWHQWR� DRV� GLYHUVRV� SUREOHPDV� TXH�

SRVVDP�VXUJLU�QD�YLGD�GDV�SXpUSHUDV�
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2� SURFHVVR� GH� ODFWDU� p� PXLWR� LPSRUWDQWH� QD� YLGD� GD� PmH� H� GR� EHEr�� VHQGR� R�

SURILVVLRQDO� HQIHUPHLUR� XP� LQFHQWLYDGRU�SDUD�TXH� HVVH�SURFHVVR�RFRUUD� FRP�VXFHVVR�� GLDQWH�

GDV�GLYHUVDV�FRPSOLFDo}HV�TXH�VXUJHP QD�DPDPHQWDomR��IRL�YLVWR�TXH�SRU�PHLR�GH�RULHQWDo}HV�

TXDOLILFDGDV�HVVDV�FRPSOLFDo}HV�SRGHP�VHU�HYLWDGDV�

1HVVD� SHUVSHFWLYD�� D IDPtOLD� p� D EDVH� SDUD� SURPRYHU� D� DPDPHQWDomR� SRLV� WHP�

SRWHQFLDOLGDGHV� HP� SDUWLOKDU� GDV� UHVSRQVDELOLGDGHV�� SRUWDQWR� D� IDPtOLD� QmR� SRGH� VHU� YLVWD�

DSHQDV� FRPR� DTXHOH� TXH� FXPSUH� DV� Do}HV� GHWHUPLQDGDV� SRU� SURILVVLRQDLV� GH� VD~GH�� $R�

UHFRQKHFHU� R� SDSHO� GD� IDPtOLD� HP� UHVSRQGHU� SHOD� VD~GH� GD� SXpUSHUD�� R� SURILVVLRQDO� GHYH�

FRQVLGHUDU�DV�G~YLGDV��RSLQL}HV�H�D�DWXDomR�GD�IDPtOLD�MXQWR�j SXpUSHUD�

(QWUHWDQWR��UHVVDOWD�VH�TXH�DV�HVWUDWpJLDV�DWXDLV�TXH�RSHUDP�D�SURPRomR��SUHYHQomR�H�

WUDWDPHQWR� GDV� FRPSOLFDo}HV� DGYLQGDV� GD� DPDPHQWDomR�� DSRQWDP� R� HQIHUPHLUR� FRP�

LPSRUWDQWH� SDSHO� GLDQWH� GDV� RULHQWDo}HV� H� FXLGDGRV� QD� DVVLVWrQFLD� D� SXpUSHUD�� $VVLP�� p�

QHFHVViULR� FDSDFLWDU� RV� SURILVVLRQDLV� HQIHUPHLURV� SDUD� R� GHVHQYROYLPHQWR� GH XPD� PHOKRU�

DVVLVWrQFLD�DV�SXpUSHUDV��GH�PRGR�D�IDFLOLWDU�R�SURFHVVR�GH�DPDPHQWDomR�

e� GH� VXPD� LPSRUWkQFLD TXH� RV� SURILVVLRQDLV� DWXDQWHV� QD� (6)� DR� UHDOL]DUHP DV

RULHQWDo}HV�� DERUGHP� QmR� VRPHQWH� RV� FXLGDGRV� QHFHVViULRV� GXUDQWH� D� DPDPHQWDomR�� PDV�

WDPEpP� DSUHVHQWHP� DV� FRPSOLFDo}HV� TXH� SRGHP� DGYLU� GHVWDV�� EHP� FRPR� GHYHP� RIHUWDU� D�

DVVLVWrQFLD� DGHTXDGD� DV� SXpUSHUDV� YLVDQGR� Do}HV� TXH� PHOKRUH� FDGD� YH]� PDLV� D UHDOL]DomR�

GHVVD�SUiWLFD�

(VSHUD�VH�FRP�D�UHDOL]DomR�GHVVH�HVWXGR��TXH�D�SHVTXLVD�SRVVD�FRQWULEXLU�QD�PHOKRULD�

GD� DVVLVWrQFLD� SHORV� SURILVVLRQDLV� GH� HQIHUPDJHP� GD� DWHQomR� EiVLFD�� GHPRQVWUDQGR� D�

LPSRUWkQFLD� GR� SDSHO� GR� HQIHUPHLUR� QR� DFRPSDQKDPHQWR� GDV� PXOKHUHV� TXH� DSUHVHQWDP�

FRPSOLFDo}HV� QD� DPDPHQWDomR�� TXH� HVVHV� SURILVVLRQDLV� HVWHMDP� VHPSUH� LQWHUHVVDGRV� QR�

FXLGDGR� FRP� DV� PDPDV� QR� SHUtRGR� JUDYtGLFR� H� QDV� RULHQWDo}HV� SDUD� SUHYHQomR� GH�

FRPSOLFDo}HV�R�TXH�WRUQD�D�DPDPHQWDomR�XP�SURFHVVR�VDWLVIDWyULR H�GH�TXDOLGDGH�
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�����

1$6&,0(172��$QD�0DULD�5HVHQGH�1DVFLPHQWR HW�DO�� $WXDomR�GR�HQIHUPHLUR�GD�HVWUDWpJLD�
VD~GH�GD�IDPtOLD�QR�LQFHQWLYR�DR�DOHLWDPHQWR�PDWHUQR�GXUDQWH�R�SHUtRGR�SUp�QDWDO� $WXDomR�GR�
HQIHUPHLUR�GD�HVWUDWpJLD�VD~GH�GD�IDPtOLD�QR�LQFHQWLYR�DR�DOHLWDPHQWR�PDWHUQR�GXUDQWH�R�
SHUtRGR�SUp�QDWDO��5HYLVWD�HOHWU{QLFD�$FHUYR�VD~GH������� 'LVSRQtYHO�HP���
KWWSV���ZZZ�DFHUYRPDLV�FRP�EU�LQGH[�SKS�VDXGH�DUWLFOH�YLHZ����!��$FHVVR�HP�����PDLR�
�����

1(72��$QW{QLR�GD�&RVWD�&DUGRVR��&$5'262��$QD�0DULD�0RUDHV��2/,9(,5$��0DUFLD�
6LOYD�GH��)DWRUHV�4XH�/HYDP�$R�'HVPDPH�3UHFRFH�&RP�3XpUSHUDV�'D�8QLGDGH�%iVLFD�'H�
6D~GH�3DOPHLUDV�(P�6DQWD�,QrV�0DUDQKmR��;Y�6DIHW\��+HDOWK�DQG�(QYLURQPHQW�:RUOG�
&RQJUHVV�������'LVSRQtYHO�HP���KWWS���FRSHF�HX�FRQJUHVVHV�VKHZF�����SURF�ZRUNV����SGI!��
$FHVVR�HP�����QRY�������
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KWWS���IDVE�HGX�EU�UHYLVWD�LQGH[�SKS�KLJLD�DUWLFOH�YLHZ����!��$FHVVR�HP�����PDLR������
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�KWWSV���SHULRGLFRV�XIVP�EU�LQGH[�SKS�UHXIVP�DUWLFOH�YLHZ������!��$FHVVR�HP�����QRY�������
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H�FRPSOLFDo}HV�GR�DOHLWDPHQWR�LQDGHTXDGR ± 5HYLVmR�GH�/LWHUDWXUD��5HY��&LHQW��6HQD�$LUHV��
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PDLR������

7(,;(,5$��0DUL]HWH�$UJROR HW�DO�� 9LYrQFLDV�GH�DJHQWHV�FRPXQLWiULRV�GH�VD~GH�QD�SUiWLFD�
FXLGDWLYD�HP�DOHLWDPHQWR�PDWHUQR��5HYLVWD�%UDVLOHLUD�HP�SURPRomR�GD�VD~GH�������
'LVSRQtYHO�HP��� KWWSV���SHULRGLFRV�XQLIRU�EU�5%36�DUWLFOH�YLHZ�����!��$FHVVR�HP� ���PDLR�
�����

9$5*$6��*OHLFLDQD�6DQW¶$QQD�HW�DO�� $WXDomR�GRV�SURILVVLRQDLV�GH�VD~GH�GD�HVWUDWpJLD�VD~GH�
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3(648,6$

&(1752� 81,9(56,7È5,2� '5�� /(­2� 6$03$,2��������
'(3$57$0(172�'(�(1)(50$*(0

6HQKRUD 'LUHWRUD

(X�� $PDQGD� .DUHQ�0RUHLUD� &DPLQKD�� DOXQD� UHJXODUPHQWH� PDWULFXODGD� QR� ,;� VHPHVWUH� GR�

FXUVR�GH�JUDGXDomR�HP�(QIHUPDJHP�GR�&HQWUR�8QLYHUVLWiULR�'U��/HmR�6DPSDLR��YHQKR�SRU�

PHLR�GHVWH��VROLFLWDU�D�9�6���D�DXWRUL]DomR�SDUD�D�UHDOL]DomR�GD�SHVTXLVD�QDV�8QLGDGHV�%iVLFDV�

GH� 6D~GH�� QR� 0XQLFtSLR� GH� %DUEDOKD� &H�� $� SUHVHQWH� SHVTXLVD� FRUUHVSRQGH� DR� SURMHWR�

LQWLWXODGR��2�3$3(/�'2�(1)(50(,52�12�$&203$1+$0(172�'$6�08/+(5(6�

48(�$35(6(17$0�,1*85*,7$0(172�0$0È5,2�12�38(53e5,2��RULHQWDGR�SHOD�

SURI���0H��.iWLD�0RQDtVD�)LJXHLUHGR�0HGHLURV��FRP�R�REMHWLYR�JHUDO�GH�DQDOLVDU�D�DWXDomR�GR�

HQIHUPHLUR� MXQWR� i� SXpUSHUDV� QD� UHDOL]DomR� GH� RULHQWDo}HV� QD� TXDOLGDGH� QR� PDQHMR� GR�

DOHLWDPHQWR�PDWHUQR� QD� FLGDGH� GH� %DUEDOKD ± &HDUi�� � $VVHJXUR� TXH� D� SHVTXLVD� REHGHFH� D�

WRGDV� DV� UHFRPHQGDo}HV� IRUPDLV� DGYLQGDV� GD�5HVROXomR�1R ����� GR�&RQVHOKR�1DFLRQDO GH�

6D~GH�TXH�WUDWD�GRV�HVWXGRV�HQYROYHQGR�VHUHV�KXPDQRV�

&LHQWHV�GD�YRVVD�FRODERUDomR��HQWHQGLPHQWR�H�DSRLR��DJUDGHFHPRV�DQWHFLSDGDPHQWH�

-XD]HLUR�GR�1RUWH�&(��BBBBBBGHBBBBBBBBBBBB�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$PDQGD�.DUHQ�0RUHLUD�&DPLQKD

$FDGrPLFD�GH�(QIHUPDJHP�3HVTXLVDGRUD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3URI���0H��.iWLD�0RQDtVD�)LJXHLUHGR�0HGHLURV

2ULHQWDGRUD
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3UH]DGR�6U���D���

$�3URI�� 0H��.iWLD�0RQDtVD�)LJXHLUHGR�0HGHLURV� 5* Q���������������663�&(��&3)�

Q�� ��������������� GR� &HQWUR� 8QLYHUVLWiULR (1)(50(,52� 12 $&203$1+$0(172�

'$6� 08/+(5(6� 48(� $35(6(17$0� ,1*85*,7$0(172� 0$0È5,2� 12�

38(53e5,2´�� TXH� WHP� FRPR� REMHWLYR� JHUDO� DQDOLVDU� D� DWXDomR� GR� HQIHUPHLUR� MXQWR� i�

SXpUSHUD� QD� UHDOL]DomR� GH� RULHQWDo}HV� QD� TXDOLGDGH� QR�PDQHMR� GR� DOHLWDPHQWR� PDWHUQR� QR�

0XQLFtSLR� GH� $XURUD�&HDUi�� 3DUD� LVVR�� HVWi� GHVHQYROYHQGR� XP� HVWXGR� TXH� FRQVWD� GDV�

VHJXLQWHV�HWDSDV��HODERUDomR�GR�SURMHWR�GH�SHVTXLVD��VROLFLWDomR�GH�DXWRUL]DomR�SDUD�UHDOL]DomR�

GD� SHVTXLVD� D� LQVWLWXLomR� SDUWLFLSDQWH�� DSUHVHQWDU� R� 7HUPR� GH� &RQVHQWLPHQWR� /LYUH� H�

(VFODUHFLGR��7&/(���DRV�SDUWLFLSDQWHV�GR�HVWXGR��DSOLFDomR�GR�LQVWUXPHQWR�GH�FROHWD�GH�GDGRV�

jTXHOHV� SDUWLFLSDQWHV� TXH� DVVLQDUHP� R� 7&/(� H� TXH� DWHQGDP� DRV� FULWpULRV� GH� LQFOXVmR��

RUJDQL]DomR� H� DQiOLVH� GRV� GDGRV�� FRQVWUXomR� GR� UHODWyULR� GH� SHVTXLVD� H� GLYXOJDomR� GRV�

UHVXOWDGRV�HP�PHLR�FLHQWLILFR�

3RU�HVVD�UD]mR��R��D��FRQYLGDPRV�D�SDUWLFLSDU�GD�SHVTXLVD��6XD�SDUWLFLSDomR�FRQVLVWLUi�

HP�UHVSRQGHU�D�XP�URWHLUR�GH�HQWUHYLVWD�VHPLHVWUXWXUDGD�FRP�SHUJXQWDV�UHODFLRQDGDV�DR�SDSHO�

GR�HQIHUPHLUR�QR�DFRPSDQKDPHQWR�GDV�PXOKHUHV�TXH�DSUHVHQWDP�LQJXUJLWDPHQWR�PDPiULR�QR�

SXHUSpULR�

2� SURFHGLPHQWR� XWLOL]DGR� �HQWUHYLVWD� VHPLHVWUXWXUDGD�� SRGHUi� WUD]HU� DOJXP�

GHVFRQIRUWR��SRU�H[HPSOR��FRQVWUDQJLPHQWR�TXDQWR�jV�SHUJXQWDV�SHVVRDLV�� UHFHLR�� OHPEUDQoD�

GH� VHQVDo}HV�� SUHRFXSDomR�� KHVLWDomR� HP� WHU� VXD� YR]� JUDYDGD� GXUDQWH� D� HQWUHYLVWD� RX�

UHVSRQGHU�D�DOJXPD�SHUJXQWD�HVSHFtILFD��$�HQWUHYLVWD�RFRUUHUi�HP�OXJDU�IHFKDGR��FRQIRUWiYHO��

TXH�JDUDQWD�D�SULYDFLGDGH��WHUi�R�WHPSR�QHFHVViULR�SDUD�FDGD�SDUWLFLSDQWH��UHVSHLWDQGR�DV�VXDV�

QHFHVVLGDGHV�H�LQGLYLGXDOLGDGHV�

2�WLSR�GH�SURFHGLPHQWR�DSUHVHQWD�ULVFRV�PRGHUDGRV��PDV�TXH�VHUi�UHGX]LGR�PHGLDQWH�D�

DGRomR� GH� DOJXPDV� WpFQLFDV�� D� HQWUHYLVWD� FOtQLFD� VHUi� UHDOL]DGD� HP� DPELHQWH� IHFKDGR��

FRQIRUWiYHO� H� TXH� IDYRUHoD� D� SULYDFLGDGH� GR� SDUWLFLSDQWH�� VHP� D� SUHVHQoD� GH� RXWURV�

SURILVVLRQDLV��SDODYUDV�H�IUDVHV�IRUDP�VHOHFLRQDGDV�H�DQDOLVDGDV�SUHYLDPHQWH�SDUD�QmR�FDXVDU�

GDQRV�� GXUDQWH� WRGD� D� HQWUHYLVWD�� D� SDUWLFLSDQWH� VHUi� OHPEUDGD� GR� VHX� OLYUH� DUEtWULR� SDUD�



��

UHVSRQGHU� RX� QmR� DOJXPD� TXHVWmR� R� TXDO� QmR� VH� VLQWD� j� YRQWDGH�� � 1RV� FDVRV� HP� TXH� RV�

SURFHGLPHQWRV�XWLOL]DGRV�QR�HVWXGR WUDJDP�DOJXP�GHVFRQIRUWR��RX�VHMD��GHWHFWDGDV�DOWHUDo}HV�

TXH� QHFHVVLWHP� GH� DVVLVWrQFLD� LPHGLDWD� RX� WDUGLD�� HX�.iWLD�0RQDtVD� )LJXHLUHGR�0HGHLURV� H�

$PDQGD� .DUHQ� 0RUHLUD� &DPLQKD� �$OXQD� GD� JUDGXDomR� HP� (QIHUPDJHP�� GR� &HQWUR�

8QLYHUVLWiULR� 'RXWRU� /HmR� 6DPSDLR�� VHUHPRV� RV� UHVSRQViYHLV� SHOR� HQFDPLQKDPHQWR� DR�

&RPLWr�GH�eWLFD�HP�3HVTXLVD�GR�&HQWUR�XQLYHUVLWiULR�'U��/HmR�6DPSDLR�

2V� EHQHItFLRV� HVSHUDGRV� FRP� HVWH� HVWXGR� VmR� QR� VHQWLGR� GH� SURPRYHU� XPD� UHIOH[mR�

VREUH� D� WHPiWLFD� DERUGDGD�� TXH� VLUYD� FRPR� XP� PHLR� GH� DSUHQGL]DGR� GXUDQWH� WRGD� D� VXD�

H[HFXomR��FRPR�WDPEpP��XP�UHFRQKHFLPHQWR��SRU�SDUWH�GD�FRPXQLGDGH�FLHQWtILFD�H�SRSXODomR�

HP� JHUDO�� GD� LPSRUWkQFLD� GR� YtQFXOR� SURILVVLRQDO�SDUWXULHQWH�� GLVVHPLQDQGR LQIRUPDo}HV�

HQTXDQWR�FLrQFLD�

7RGD� LQIRUPDomR� TXH� R� �D�� 6U�� �D�� QRV� IRUQHFH� VHUi� XWLOL]DGD� VRPHQWH� SDUD� HVWD�

SHVTXLVD��$V� LQIRUPDo}HV� REWLGDV� DWUDYpV� GD� HQWUHYLVWD� VHUmR� FRQILGHQFLDLV� H� VHX� QRPH� QmR�

DSDUHFHUi�� VHQGR� XWLOL]DGR� FyGLJRV� SDUD� GLIHUHQFLDU� RV� SDUWLFLSDQWHV�� LQFOXVLYH� TXDQGR� RV�

UHVXOWDGRV�IRUHP�DSUHVHQWDGRV��$�VXD�SDUWLFLSDomR�HP�TXDOTXHU�WLSR�GH�SHVTXLVD�p�YROXQWiULD��

&DVR�DFHLWH�SDUWLFLSDU��QmR�UHFHEHUi�QHQKXPD�FRPSHQVDomR�ILQDQFHLUD�

6H� WLYHU� DOJXPD� G~YLGD� D� UHVSHLWR� GRV� REMHWLYRV� GD� SHVTXLVD� H�RX� GRV� PpWRGRV�

XWLOL]DGRV� QD� PHVPD�� SRGH� HQWUDU� HP� FRQWDGR� FRP� .iWLD� 0RQDtVD� )LJXHLUHGR� 0HGHLURV� H�

$PDQGD� .DUHQ� 0RUHLUD� &DPLQKD� QR� &HQWUR� 8QLYHUVLWiULR� 'RXWRU� /HmR� 6DPSDLR��

'HSDUWDPHQWR�GH�(QIHUPDJHP��ORFDOL]DGD�j�$YHQLGD�/HmR�6DPSDLR��.P����/DJRD�6HFD��&(3�

������������ ����� ����������� -XD]HLUR� GR�1RUWH�&(�� HP�KRUiULR� FRPHUFLDO�� 6H� GHVHMDU� REWHU�

LQIRUPDo}HV� VREUH� RV� VHXV� GLUHLWRV� H� RV� DVSHFWRV� pWLFRV� HQYROYLGRV� QD� SHVTXLVD� SRGHUi�

FRQVXOWDU� R� &RPLWr� GH� eWLFD� HP� 3HVTXLVD� � &(3�� GR� &HQWUR� 8QLYHUVLWiULR� 'RXWRU� /HmR�

6DPSDLR�� ORFDOL]DGR� QD�$YHQLGD� /HmR� 6DPSDLR��.P� ��� /DJRD� 6HFD�� &(3� ������������ �����

�����������-XD]HLUR�GR�1RUWH�&(��QRV�VHJXLQWHV�KRUiULRV��6H[WDV�IHLUDV�GDV�������jV��������

&DVR�HVWHMD�GH�DFRUGR�HP�SDUWLFLSDU�GD�SHVTXLVD��GHYH�SUHHQFKHU�H�DVVLQDU�R�7HUPR�GH�

&RQVHQWLPHQWR�3yV�(VFODUHFLGR�TXH�VH�VHJXH��UHFHEHQGR�XPD�FySLD�GR�PHVPR���

-XD]HLUR�GR�1RUWH�&(��BBBBBBGHBBBBBBBBBBBB�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VVLQDWXUD�GD�SHVTXLVDGRUD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VVLQDWXUD�GD�SDUWLFLSDQWH
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3HOR� SUHVHQWH� LQVWUXPHQWR� TXH� DWHQGH� jV� H[LJrQFLDV� OHJDLV� HX��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� SRUWDGRU� �D��

GR�&DGDVWUR�GH�3HVVRD�)tVLFD��&3)��Q~PHUR�BBBBBBBBBBBBBBBBBBBBBBBBBB� GHFODUR�TXH��

DSyV�OHLWXUD�PLQXFLRVD�GR�7&/(��WLYH�RSRUWXQLGDGH�GH�ID]HU�SHUJXQWDV�H�HVFODUHFHU�G~YLGDV�

TXH�IRUDP�GHYLGDPHQWH�H[SOLFDGDV�SHORV�SHVTXLVDGRUHV���

&LHQWH� GRV� VHUYLoRV� H� SURFHGLPHQWRV� DRV� TXDLV� VHUHL� VXEPHWLGR� H� QmR� UHVWDQGR� TXDLVTXHU�

G~YLGDV� D UHVSHLWR� GR� OLGR� H� H[SOLFDGR�� ILUPR� PHX� &216(17,0(172� /,95(� (�

(6&/$5(&,'2� HP� SDUWLFLSDU� YROXQWDULDPHQWH� GH� D� SHVTXLVD� LQWLWXODGD� ³2� 3$3(/� '2�

(1)(50(,52� 12� $&203$1+$0(172� '$6� 08/+(5(6� 48(� $35(6(17$0�

,1*85*,7$0(172�0$0È5,2�12�38(53e5,2´��DVVLQDQGR�R�SUHVHQWH�GRFXPHQWR�HP�

GXDV�YLDV�GH�LJXDO�WHRU�H�YDORU��

-XD]HLUR�GR�1RUWH�&(��BBBBBBGHBBBBBBBBBBBB������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

$VVLQDWXUD�GR�3DUWLFLSDQWH�RX�5HSUHVHQWDQWH�OHJDO��

,PSUHVVmR�GDFWLORVFySLFD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VVLQDWXUD�GR�3HVTXLVDGRU
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&Ï',*2 '2�3(648,6$'25��
,'$'(��
6(;2��
7(032�'(�)250$d­2��
7(032�'(�6(59,d2�
32668,�(63(&,$/,=$d­2"������1­2��������6,0��48$/"�BBBBBBBBBBBBBBBBBBBBBBBBB�

�� 9RFr�UHDOL]D�RULHQWDo}HV�SDUD�R�PDQHMR�GR�DOHLWDPHQWR�PDWHUQR��UHODWH�HP�TXH�SHUtRGR�p�
IHLWR�H�FRPR�p�GHVHQYROYLGD�D�DVVLVWrQFLD�UHODFLRQDGD�DR�FXLGDGR�FRP�DV�PDPDV�SDUD�D�
ODFWDomR�"

�� ([LVWH�DOJXP�IDWRU�IDFLOLWDGRU�SDUD�D�UHDOL]DomR�GDV�RULHQWDo}HV�TXDQWR�D�ODFWDomR"�6H�VLP��
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