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$JUDGHoR� SULPHLUDPHQWH� D� 'HXV�� SHOD� VD~GH� H� GLVSRVLomR� TXH� PH� SHUPLWLX� D�

UHDOL]DomR�GHVWH�WUDEDOKR�

$JUDGHoR�DRV�PHXV�IDPLOLDUHV��i�PLQKD�PmH��5RVH��DR�PHX�SDL��/XL]�&DUORV��H�

DRV� PHXV� LUPmRV�� +HQULTXH�� -~OLD� H� &ULV�� SRU� PH� DSRLDUHP� HP� PLQKDV� GHFLV}HV� H�

SHUPLWLUHP�TXH�HX�PH�GHGLFDVVH�DRV�HVWXGRV�

$JUDGHoR� D� PLQKD� RULHQWDGRUD�� 3URI�� 'UD�� 5REHUWD� &KLHVD� %DUWHOPHEV�� SHOR�

DSRLR��FRQILDQoD�H�SDFLrQFLD��TXH�GHSRVLWRX�HP�PLP�GXUDQWH�PLQKD�,QLFLDomR�&LHQWtILFD�H�

GXUDQWH�D�UHDOL]DomR�GHVWH�WUDEDOKR�

$JUDGHoR�jV�PLQKDV�DPLJDV�TXH�FRQKHFL�GXUDQWH�D�JUDGXDomR�� �.DUHQ��/LOLDQ��

*DEL��0DULD�&ODUD��9LWyULD�H�/HLG\DQH��SHOD�FRPSDQKLD�H�DSRLR�GXUDQWH�HVVH�SHUtRGR�
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2�SUHVHQWH�7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR��7&&��WUDWD�GH�XP�HVWXGR�VREUH�R�
HQVLQR�H� D�DSUHQGL]DJHP�GH�$VWURQRPLD�SDUD� FULDQoDV� FHJDV��7HQGR�HP�YLVWD� TXH�D�
LQFOXVmR� GH� DOXQRV� FHJRV� p� XPD� UHDOLGDGH� HP� PXLWDV� HVFRODV� H� RV� FRQFHLWRV� GH�
$VWURQRPLD�HP�JHUDO�VmR�WUDEDOKDGRV�GH�IRUPD�DEVWUDWD��GLILFXOWDQGR�D�DSUHQGL]DJHP��$�
PHWRGRORJLD�XWLOL]DGD�VHJXH�XP�FXQKR�TXDOLWDWLYR�GR�WLSR�HVWXGR�GH�FDVR��D�SHVTXLVD�H�D�
DQiOLVH� GRV� GDGRV� SDXWDUDP�VH QR� 0pWRGR� &OtQLFR�&UtWLFR� GHVHQYROYLGR� SRU� 3LDJHW H�
FRODERUDGRUHV�� $� LQYHVWLJDomR IRL� UHDOL]DGD� FRP� WUrV� DOXQRV� FRP� GHILFLrQFLD� YLVXDO�
FRQJrQLWD�GR�(QVLQR�)XQGDPHQWDO�,��FRP�LGDGHV�HQWUH���H����DQRV�HP�WUrV�FLGDGHV�GR�
2HVWH�GR�3DUDQi��,QLFLDOPHQWH�UHDOL]DPRV�XP�OHYDQWDPHQWR�GDV�FRQFHSo}HV�SUpYLDV�GRV�
DOXQRV��DWUDYpV�GH�HQWUHYLVWDV�VHPL�HVWUXWXUDGDV� VREUH�WHPDV�FRPR��FDUDFWHUtVWLFDV�GD�
7HUUD��PRYLPHQWR� GD�7HUUD� H� VXD� LPSOLFDomR� QD�RFRUUrQFLD� GDV HVWDo}HV� GR�DQR��1R�
HQWDQWR�QRVVR�SULQFLSDO�REMHWLYR�IRL�HODERUDU�H�DSOLFDU�DWUDYpV�GH�XPD�RILFLQD�XP�PDWHULDO�
SHGDJyJLFR�SDUD�R�HQVLQR�GH�$VWURQRPLD�SDUD�DOXQRV�FRP�GHILFLrQFLD�YLVXDO��'HVVD�IRUPD�
DV HQWUHYLVWDV DX[LOLDUDP�QR�SODQHMDPHQWR�GDV�DWLYLGDGHV�GD�RILFLQD�GH�IRUPD�TXH�QRVVD�
LQWHUYHQomR�DEDUFDVVH D�PDLRU�SDUWH�SRVVtYHO�GDV�FRQFHSo}HV�DOWHUQDWLYDV OHYDQWDGDV�
GXUDQWH� D� HQWUHYLVWD�� 2V� UHVXOWDGRV� GDV� HQWUHYLVWDV� PRVWUDUDP� GLYHUVDV� FRQFHSo}HV�
DOWHUQDWLYDV�FRPR�SRU�H[HPSOR��R�HVSDoR�p�UHGRQGR��H�DV�HVWDo}HV�RFRUUHP�GH�IRUPD�
VLPXOWkQHD�HP�WRGR�R�SODQHWD��'XUDQWH�D�RILFLQD�XPD�QRYD�HQWUHYLVWD�IRL�UHDOL]DGD��DVVLP�
DR�FRPSDUDU�DV� UHVSRVWDV� GD�HQWUHYLVWD FRP DV GD�RILFLQD�SHUFHEHPRV�XPD�HYROXomR�
VLJQLILFDWLYD�QDV�UHSRVWDV�GRV�DOXQRV�HP DOJXQV�SRQWRV��FRPR�SRU�H[HPSOR�QD�H[SOLFDomR�
GR� GLD� H GD� QRLWH�� QD� IRUPDomR� GR� DQR� H� D� UHVSHLWR� GDV� HVWDo}HV� GR� DQR�� $LQGD� RV�
PDWHULDLV�GHVHQYROYLGRV�SRGHP�VHU�XWLOL]DGRV�SDUD�DOXQRV�YLGHQWHV�SRVVLELOLWDQGR�SUiWLFDV�
YHUGDGHLUDPHQWH�LQFOXVLYDV�

3DODYUDV�FKDYH��(QVLQR�GH�$VWURQRPLD��'HILFLrQFLD�YLVXDO��0DWHULDLV�DGDSWDGRV��
,QFOXVmR�
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7KH�SUHVHQW�:RUN�RI�&RXUVH�&RQFOXVLRQ��7&&��LV�D�VWXG\�RQ�WKH�WHDFKLQJ�DQG�OHDUQLQJ�RI�
$VWURQRP\�IRU�EOLQG�FKLOGUHQ��FRQVLGHULQJ�WKDW�WKH�LQFOXVLRQ�RI�EOLQG�VWXGHQWV�LV�D�UHDOLW\�LQ�
PDQ\�VFKRROV�DQG�WKH�FRQFHSWV�RI�$VWURQRP\� LQ�JHQHUDO�DUH�ZRUNHG�RQ� LQ�DQ�DEVWUDFW�
ZD\��PDNLQJ�OHDUQLQJ�GLIILFXOW��7KH�PHWKRGRORJ\�XVHG�IROORZV�D�TXDOLWDWLYH�QDWXUH�RI�WKH�
W\SH� RI� FDVH� VWXG\�� WKH� UHVHDUFK� DQG�GDWD� DQDO\VLV�ZDV� EDVHG� RQ� WKH�&OLQLFDO�&ULWLFDO�
0HWKRG�GHYHORSHG�E\�3LDJHW�DQG�FROODERUDWRUV��7KH� LQYHVWLJDWLRQ�ZDV�FDUULHG�RXW�ZLWK�
WKUHH�VWXGHQWV�ZLWK�FRQJHQLWDO�YLVXDO�LPSDLUPHQW�IURP�(OHPHQWDU\�6FKRRO�,��DJHG�EHWZHHQ�
��DQG����\HDUV�LQ�WKUHH�FLWLHV�LQ�WKH�:HVW�RI�3DUDQi��,QLWLDOO\�ZH�FRQGXFWHG�D�VXUYH\�RI�WKH�
VWXGHQWV
�SUHYLRXV�FRQFHSWLRQV�RQ�WRSLFV�VXFK�DV��FKDUDFWHULVWLFV�RI�WKH�(DUWK��PRYHPHQW�
RI�WKH�(DUWK�DQG�LWV�LPSOLFDWLRQV�DQG�VHDVRQV�RI�WKH�\HDU��KRZHYHU�RXU�PDLQ�REMHFWLYH�ZDV��
SUHSDUH� DQG� DSSO\� WKURXJK� D� ZRUNVKRS� D� SHGDJRJLFDO� PDWHULDO� IRU� WKH� WHDFKLQJ� RI�
$VWURQRP\�IRU�VWXGHQWV�ZLWK�YLVXDO�LPSDLUPHQW��WKXV�WKH�LQWHUYLHZV�KHOSHG�LQ�SODQQLQJ�WKH�
DFWLYLWLHV�RI�WKH ZRUNVKRS�VR�WKDW�RXU�LQWHUYHQWLRQ�DOOHYLDWHG�WKH�ODUJHVW�SRVVLEOH�SDUW�RI�
WKH�PLVFRQFHSWLRQV� UDLVHG�GXULQJ� WKH� LQWHUYLHZ��'XULQJ� WKH� UHVHDUFK�ZH� IRXQG� VHYHUDO�
DOWHUQDWLYH�FRQFHSWLRQV�VXFK�DV��WKH�VSDFH�LV�URXQG��DQG�WKH�VWDWLRQV�RFFXU�VLPXOWDQHRXVO\�
WKURXJKRXW�WKH�SODQHW��:KHQ�FRPSDULQJ�WKH�DQVZHUV�RI�WKH�LQWHUYLHZ�ZLWK�WKH�RQH�RI�WKH�
ZRUNVKRS�ZH�QRWLFHG�D�VLJQLILFDQW�HYROXWLRQ�LQ�WKH�DQVZHUV�RI�WKH�VWXGHQWV�LQ�VRPH�SRLQWV��
DV�IRU�H[DPSOH�LQ�WKH�H[SODQDWLRQ�RI�WKH�GD\�DQG�QLJKW��LQ�WKH�IRUPDWLRQ�RI�WKH�\HDU�DQG�
UHJDUGLQJ�WKH�VHDVRQV�RI�WKH�\HDUV��6WLOO�WKH�PDWHULDOV�GHYHORSHG�FDQ�EH�XVHG�IRU�VWXGHQW�
VHHUV�HQDEOLQJ�WUXO\�LQFOXVLYH�SUDFWLFHV�

.H\ZRUGV��$VWURQRP\�7HDFKLQJ��9LVXDO�LPSDLUPHQW��$GDSWHG�PDWHULDOV��,QFOXVLRQ�



�

680È5,2

��,1752'8d­2 �������������������������������������������������������������������������������������������������������������������� ��

��� 352%/(0$�(�-867,),&$7,9$�'2�(678'2�����������������������������������������������������������

����2%-(7,926�'(67$�,19(67,*$d­2 ����������������������������������������������������������������������

������2EMHWLYR�*HUDO ���������������������������������������������������������������������������������������������������������

������2EMHWLYRV�(VSHFtILFRV ����������������������������������������������������������������������������������������������

���5(9,6­2�'$�/,7(5$785$ ������������������������������������������������������������������������������������������� ��

����,1&/86­2�'(�$/8126�&20�1(&(66,'$'(6�('8&$7,9$6�(63(&,$,6��1((�

�����������������������������������������������������������������������������������������������������������������������������������������

����2�(16,12�'(�&,Ç1&,$6�3$5$�'(),&,(17(6�9,68$,6�126�$126�,1,&,$,6�����

����2�(16,12�'(�$6752120,$�3$5$�'(),&,(17(6�9,68$,6 ��������������������������������

����3(5&(3d®(6�'26�$/8126�&20�'(),&,Ç1&,$�9,68$/ �����������������������������������

����)81'$0(17$d­2�0(72'2/Ï*,&$ ����������������������������������������������������������������������� ��

����0(72'2/2*,$�48$/,7$7,9$�(0�('8&$d­2�����������������������������������������������������

����(678'2�'(�&$62 ���������������������������������������������������������������������������������������������������

����0(72'2/2*,$�'$�&2/(7$�'(�'$'26����������������������������������������������������������������

������(QWUHYLVWDV�VHPL�HVWUXWXUDGDV�FRP�RV�DOXQRV ���������������������������������������������������������

������&RQVWUXomR�GDV�RILFLQDV ������������������������������������������������������������������������������������������

����0(72'2/2*,$�'$�$1È/,6(�'26�'$'26 ������������������������������������������������������������

���5(68/7$'26�(�',6&866­2 ��������������������������������������������������������������������������������������� ��

����$1È/,6(�'$6�(175(9,67$6 ����������������������������������������������������������������������������������

����',6&866­2�'$�2),&,1$�����������������������������������������������������������������������������������������

��&21&/86­2 ��������������������������������������������������������������������������������������������������������������������� ��



�

5()(5Ç1&,$6���������������������������������������������������������������������������������������������������������������������� ��

$3Ç1',&(� �� &$57$�'(�$8725,=$d­2�'26�3$,6�(�28�5(63216È9(,6 �������� ��

$3Ç1',&(� �� 3(5*817$6� 3$5$� $� (;3/25$d­2� '$6� &21&(3d2Ӏ6�

$/7(51$7,9$6�62%5(�2�3/$1(7$�7(55$ ��������������������������������������������������������������� ��

$3Ç1',&(� �� 3(5*817$6� 3$5$� (;3/25$d­2� '$6� &21&(3d®(6�

$/7(51$7,9$6�62%5(�26�029,0(1726�'$�7(55$ ���������������������������������������������� ��

$3Ç1',&(� �� 3(5*817$6� 3$5$� (;3/25$d­2� '$6� &21&(3d®(6�

$/7(51$7,9$6�62%5(�$6�(67$d®(6�'2�$12�������������������������������������������������������� ��



��

� ,1752'8d­2

$�$VWURQRPLD�WHP�JUDQGH�LPSRUWkQFLD�QD�YLGD�GR�VHU�KXPDQR��SRLV�SRVVLELOLWD�D�

FRPSUHHQVmR�GR�XQLYHUVR�TXH�QRV�FHUFD��*UDoDV�DRV�HVWXGRV�GHVHQYROYLGRV�SRU�HVWD�

FLrQFLD�R�KRPHP�HYROXL�H�GHYLGR�jV�GHVFREHUWDV�FRQVHTXHQWHV�GD�&LrQFLD�(VSDFLDO��D�

YLGD�QD�7HUUD�PXGRX�FRPSOHWDPHQWH��+HQULTXH�HW��DO��������DSRQWDP�D�$VWURQRPLD�FRPR�

XP�DVVXQWR�LQGLVSHQViYHO��SRU�SHUPLWLU�DR�MRYHP�UHIOHWLU�VREUH�VXD�SUHVHQoD�H�VHX�OXJDU�

QD�KLVWyULD�GR�XQLYHUVR��WDQWR�QR�WHPSR�FRPR�QR�HVSDoR��GR�SRQWR�GH�YLVWD�GD�FLrQFLD�

(P�JHUDO��QDV�HVFRODV��R�HQVLQR�GH�$VWURQRPLD�p�WUDEDOKDGR�GH�IRUPD�H[SRVLWLYD��

WHQGR� R� OLYUR� FRPR� SULQFLSDO� IHUUDPHQWD� PHWRGROyJLFD�� 'HVVD� IRUPD� R� HQVLQR� GH�

$VWURQRPLD�SDUD�DOXQRV�LQFOXVRV�FRP�GHILFLrQFLD�YLVXDO�SDUHFH�DOJR�GH�GLItFLO�DOFDQFH�QR�

PRGR�WUDGLFLRQDO�GH HQVLQR�

$VVLP�� EXVFDPRV� UHIOHWLU� VREUH� R� HQVLQR� H� DSUHQGL]DJHP� GH� FRQWH~GRV� GH�

$VWURQRPLD�EiVLFD�SDUD�DOXQRV�FRP�GHILFLrQFLD�YLVXDO�� �$SUHVHQWDPRV�QD�VHTXrQFLD�D�

TXHVWmR�SUREOHPD�GR�HVWXGR�H�D�VXD�MXVWLILFDWLYD�

��� 352%/(0$�(�-867,),&$7,9$�'2�(678'2�

$�HGXFDomR�LQFOXVLYD�YHP�JDQKDQGR�HVSDoR�HP�WRGR�R�PXQGR��EDVHDQGR�VH�QR�

UHODWyULR�GD�&RQIHUrQFLD�0XQGLDO�GH�(GXFDomR�3DUD�7RGRV� UHDOL]DGD�QD�7DLOkQGLD�HP�

������81(6&2���������1R�%UDVLO��D�&RQVWLWXLomR�GH�������%5$6,/���������DVVLP�FRPR�

D�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO�������������%5$6,/��������GHVWDFDP�

D�LPSRUWkQFLD�H�XUJrQFLD�GH�VH�SURPRYHU�D�LQFOXVmR�HGXFDFLRQDO�FRPR�HOHPHQWR�IRUPDGRU�

GD�QDFLRQDOLGDGH�H�FLGDGDQLD�

&DGD�YH]�PDLV�HVWXGDQWHV�FRP�QHFHVVLGDGHV�HGXFDWLYDV�HVSHFLDLV��1((��VmR�

PDWULFXODGRV�QDV�UHGHV�GH�HQVLQR�GR %UDVLO��'DGRV�GR�,%*(�GH������UHYHODP�TXH������

GD�SRSXODomR�EUDVLOHLUD� WrP�DOJXP�WLSR�GH�GHILFLrQFLD��$�3HVTXLVD�1DFLRQDO�GH�6D~GH�

�316��FRQVLGHURX�TXDWUR�WLSRV�GH�GHILFLrQFLDV��DXGLWLYD��YLVXDO��ItVLFD�H�LQWHOHFWXDO��GHQWUH�
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RV�WLSRV�GH�GHILFLrQFLD�SHVTXLVDGRV��D�YLVXDO�p�D�PDLV�UHSUHVHQWDWLYD�H�DWLQJH������GRV�

EUDVLOHLURV�

5L]]R� HW� DO� ������� DSRQWDP�TXH� R� SURIHVVRU�� DR� VH� GHSDUDU� FRP� WXUPDV� TXH�

FRQWHPSOHP� DOXQRV� FRP� 1((�� VHQWH�VH� LQFDSD]� GH� DWLQJLU� R� REMHWLYR� GH� XP� HQVLQR�

YHUGDGHLUDPHQWH�LQFOXVLYR��$OpP�GLVVR��QD�PDLRULD�GDV�YH]HV��R�SURIHVVRU�QmR�HQFRQWUD�

QD�HVFROD�HVWUXWXUD�ItVLFD�DGHTXDGD�H�RX�UHFXUVRV�KXPDQRV�FRP�FDSDFLWDomR�HVSHFtILFD�

QD� WHPiWLFD� LQFOXVmR��'HVVD�IRUPD� D�HVFROD�SDVVD�D�DFHLWDU�FRPR� LQFOXVmR�D�VLPSOHV�

SUHVHQoD�GRV�DOXQRV�FRP�1((��R�FKDPDGR�PRGHOR�GH�LQWHJUDomR�

2�HQVLQR�GH�&LrQFLDV��HP�HVSHFLDO�GD�$VWURQRPLD�SDUD�GHILFLHQWHV�YLVXDLV��p�XP�

WUDEDOKR� TXH� QHFHVVLWD� GH� XPD� DWHQomR� HVSHFLDO�� ,VWR� SRUTXH�� DOpP� GH� KDYHU� XPD�

QHFHVVLGDGH�FRQFHLWXDO�D� VHU�GRPLQDGD SHOR�SURIHVVRU�� Ki� WDPEpP�XPD�QHFHVVLGDGH�

PHWRGROyJLFD�TXH�SRVVLELOLWH�R�XVR�GH�UHFXUVRV�SDUD�WRUQDU�RV�FRQFHLWRV�PHQRV�DEVWUDWRV��

e� FRQVHQVR� QD� FRPXQLGDGH� GH� SHVTXLVD� GD� iUHD� GH� (QVLQR� TXH� RV� WHPDV�

DVWURQ{PLFRV�WUDEDOKDGRV�QDV�HVFRODV��HP�JHUDO��VmR�PXLWR�OLPLWDGRV�H�DLQGD�WUDWDGRV�GH�

IRUPD� VXSHUILFLDO�� PXLWDV� YH]HV� DFRPSDQKDGRV� GH� VLJQLILFDWLYRV� HUURV� FRQFHLWXDLV�

GLVVHPLQDGRV�HP�PDWHULDLV�GLGiWLFRV��/$1*+,��1$5',���������

'LDQWH�GDV�GLILFXOGDGHV�DSRQWDGDV�DFLPD��QRV�SURSRPRV�D�UHVSRQGHU�D�VHJXLQWH�

TXHVWmR� SUREOHPD�� &RPR� GHVHQYROYHU� XP� PDWHULDO� SHGDJyJLFR� SDUD� R� HQVLQR� GH�

$VWURQRPLD�SDUD�DOXQRV�FRP�GHILFLrQFLD�YLVXDO" 1HVVH�VHQWLGR��Ki�XPD�SUHRFXSDomR�GH�

HVWXGDU�H�FULDU�PDWHULDLV�FRQFUHWRV�H�HVWUDWpJLDV�GH�HQVLQR�TXH�SRVVDP�FRODERUDU�FRP�

XPD�DSUHQGL]DJHP PDLV�FRQFUHWD�H�PRWLYDGRUD�

����2%-(7,926�'(67$�,19(67,*$d­2

6HJXQGR�&DPDUJR���������GLGiWLFDV�YHUGDGHLUDPHQWH�LQFOXVLYDV�VmR�R�FRQMXQWR�

GH�Do}HV�H�SURFHGLPHQWRV�HGXFDFLRQDLV�DGHTXDGRV�D�WRGRV�RV�SHUILV�GRV�DOXQRV��VHP�

GLVFULPLQDomR�HQWUH�RV�DOXQRV�FRP�RX�VHP�1((��1D�EXVFD�HP�SURPRYHU�R�HQVLQR�GH�

$VWURQRPLD�GH�IRUPD�LQFOXVLYD��WHPRV�FRPR�REMHWLYRV�GHVWH�WUDEDOKR�
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������2EMHWLYR�*HUDO

(ODERUDU�H�DSOLFDU�XP�PDWHULDO� SHGDJyJLFR�SDUD�R�HQVLQR�GH�$VWURQRPLD�SDUD�

DOXQRV�FRP�GHILFLrQFLD�YLVXDO��

����� 2EMHWLYRV�(VSHFtILFRV

x (ODERUDU� XP� WHVWH� GLDJQyVWLFR� SDUD� RV� DOXQRV� �OHYDQWDPHQWR� GDV� FRQFHSo}HV�

DOWHUQDWLYDV��

x $ERUGDU�DWUDYpV�GH�PDTXHWHV� WiWHLV�H�RXWURV� UHFXUVRV�VHQVRULDLV�RV�VHJXLQWHV�

WHPDV��IRUPD GD�yUELWD�WHUUHVWUH��PRYLPHQWR�GH�URWDomR�GD�7HUUD��D LQFOLQDomR�GR�

HL[R�GH�URWDomR�GD�7HUUD�

x 'HPRQVWUDU�GR�SRQWR�GH�YLVWD�HVSDFLDO�FRPR�RFRUUHP�DV�HVWDo}HV�GR�DQR� H�R�

TXH�JHUD�R�GLD�H�D�QRLWH�

x $QDOLVDU�D�DSUHQGL]DJHP�GRV�DOXQRV�DWUDYpV�GH�PHWRGRORJLD�SDXWDGD�QR�GLiORJR�



��

���5(9,6­2�'$�/,7(5$785$

����,1&/86­2�'(�$/8126�&20�1(&(66,'$'(6�('8&$7,9$6�(63(&,$,6��1((�

(P�XPD�EXVFD�DR�GLFLRQiULR�VREUH�RV�VLJQLILFDGRV�FRQIHULGRV�j�SDODYUD� LQFOXLU��

HQFRQWUDPRV�HTXLYDOrQFLD�FRP��³3{U��FRORFDU��FRQWHU�HP�VL��DEUDQJHU´��$85e/,2��������

S��������1R�HQWDQWR��VHJXQGR�0HGHLURV� �������TXDQGR�VH� WUDWD�GH� LQFOXLU�QR�SURFHVVR�

HGXFDFLRQDO�� FRQVLGHUDPRV� TXH� D� FRQFUHWL]DomR� GHVVHV� VLJQLILFDGRV� QD� SUiWLFD� HVWi�

OLJDGD�j�RXWUD�SDODYUD��UHVSHLWR��3DUD�TXH�RFRUUD XP�SURFHVVR�SHGDJyJLFR�GH�LQFOXVmR�p�

QHFHVViULR� KDYHU� UHVSHLWR� jV� GLYHUVLGDGHV� GH� FDGD� LQGLYtGXR�� SRLV� WRGRV� SRVVXHP�

KDELOLGDGHV�H�GLILFXOGDGHV��

&RP� LVVR��RV�SURFHVVRV�GH�HQVLQR�H�GH�DSUHQGL]DJHP�GHYHP�DGRWDU�SUiWLFDV�

SHGDJyJLFDV�TXH�SHUPLWDP�jV�SHVVRDV�FRP�GHILFLrQFLD�DSUHQGHU�H�WHUHP�UHFRQKHFLGRV�

H�YDORUL]DGRV�RV�FRQKHFLPHQWRV�TXH�VmR�FDSD]HV�GH�SURGX]LU��VHJXQGR�VHX�ULWPR�H�QD�

PHGLGD�GH�VXDV�SRVVLELOLGDGHV��0('(,526���������

0DV�QHP�VHPSUH�RV�DOXQRV� FRP�GHILFLrQFLD� WLYHUDP�RV�GLUHLWRV�TXH�SRVVXHP�

KRMH��$�KLVWyULD�GD�LQFOXVmR�VH�LQLFLD�FRP�D�SULPHLUD�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�

1DFLRQDO��/'%���/HL�1�������������QRV�$UWLJRV����H�����TXH�HVWDEHOHFHX�

$UW�����$�(GXFDomR�GH�H[FHSFLRQDLV�GHYH��QR�TXH�IRU�SRVVtYHO��HQTXDGUDU�VH�QR�
VLVWHPD�JHUDO�GH�HGXFDomR��D�ILP�GH�LQWHJUi�ORV�QD�FRPXQLGDGH��$UW�����7RGD�
LQLFLDWLYD�SULYDGD�FRQVLGHUDGD�HILFLHQWH�SHORV�FRQVHOKRV�HVWDGXDLV�GH�HGXFDomR��
H� UHODWLYD� j� HGXFDomR� GH� H[FHSFLRQDLV�� UHFHEHUi� GRV� SRGHUHV� S~EOLFRV�
WUDWDPHQWR� HVSHFLDO�PHGLDQWH� EROVDV� GH� HVWXGR�� HPSUpVWLPRV� H� VXEYHQo}HV
�%5$6,/��������

$� GpFDGD� GH� QRYHQWD� GR� VpFXOR� SDVVDGR� FRPHoRX� FRP� DOJXPDV� GHFLV}HV�

LPSRUWDQWHV��$�SULPHLUD�GHODV�IRL�D�FULDomR�GR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��/HL�

1�� ������������ TXH� JDUDQWLX�� HQWUH� RXWURV� GLUHLWRV�� R� DWHQGLPHQWR� HGXFDFLRQDO�

HVSHFLDOL]DGR�DRV�DOXQRV�FRP�1((�QD UHGH�UHJXODU�GH�HQVLQR��1HVVD�PHVPD�GpFDGD��D�

2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV� SDUD� D� (GXFDomR�� &LrQFLD� H� D� &XOWXUD� �81(6&2��

SURFODPRX��HP�������D�'HFODUDomR�0XQGLDO�VREUH�(GXFDomR�SDUD�7RGRV�HVWDEHOHFHQGR�



��

D� LJXDOGDGH� GH� DFHVVR� j� HGXFDomR� jV� SHVVRDV� FRP� GHILFLrQFLD� UHVSHLWDQGR� DV� VXDV�

OLPLWDo}HV�LQGLYLGXDOL]DGDV�

'HVGH�HQWmR�R�Q~PHUR�GH�DOXQRV�FRP�1((�PDWULFXODGRV�QR�HQVLQR�UHJXODU�YHP�

FUHVFHQGR�VLJQLILFDWLYDPHQWH��'H�DFRUGR�FRP�GDGRV�GR�,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�

3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD��,1(3���D�DWXDO�SROtWLFD�GH�LQFOXVmR�WHP�WUD]LGR�

LPSRUWDQWHV�DYDQoRV�TXH�VmR�UHIOHWLGRV�HP�Q~PHURV�

������ GDV� PDWUtFXODV� GD� HGXFDomR� HVSHFLDO� HP� ����� HVWDYDP� QDV� HVFRODV�
S~EOLFDV�H�������QDV�HVFRODV�SULYDGDV��(P�������HVVHV�Q~PHURV�DOFDQoDUDP�
������QDV�S~EOLFDV�H�������QDV�HVFRODV�SULYDGDV��PRVWUDQGR�D�HIHWLYDomR�GD�
HGXFDomR�LQFOXVLYD�H�R����HPSHQKR�GDV�UHGHV�GH�HQVLQR�HP�HQYLGDU�HVIRUoRV�
SDUD� RUJDQL]DU� XPD� SROtWLFD� S~EOLFD� XQLYHUVDO� H� DFHVVtYHO� jV� SHVVRDV� FRP�
GHILFLrQFLD���,1(3��������S�����

'DGRV� IRUQHFLGRV� SHOR� ,1(3� LQGLFDP� DLQGD� TXH� R� PDLRU� Q~PHUR� GH� DOXQRV�

LQFOXtGRV� VH� HQFRQWUD� QR� (QVLQR� )XQGDPHQWDO�� SRLV� GRV� �������� DOXQRV� FRP� 1((�

PDWULFXODGRV� QD� HGXFDomR� EiVLFD�� �������� HVWmR�PDWULFXODGRV� HP� FODVVHV� FRPXQV� H�

GHVVHV���������VH�HQFRQWUDYDP�QHVVH�QtYHO�GH�HQVLQR�

1R� HQWDQWR�� GH� DFRUGR� FRP� 0HGHLURV� ������� HVVH� DXPHQWR� QR� Q~PHUR� GH�

PDWULFXODGRV�QR�HQVLQR�UHJXODU�QmR�LQGLFD�D�LQFOXVmR�GRV�DOXQRV�FRP�1((��DSHQDV�D�VXD�

LQWHJUDomR�� Mi� TXH� LQFOXVmR� SUHYr� DOpP� GD� SUHVHQoD�� D� JDUDQWLD� GH� SDUWLFLSDomR� QDV�

DWLYLGDGHV�HVFRODUHV��YLVDQGR�j�DSUHQGL]DJHP�

1HVVH�VHQWLGR�Vy�DXPHQWD�D�SUHRFXSDomR�GD�DomR�GRFHQWH�QHVVH�SURFHVVR�GH�

LQFOXVmR�� 3RLV� WDLV� HGXFDGRUHV� GHFODUDP�VH� GHVSUHSDUDGRV�� DQJXVWLDGRV� H� UHFHRVRV��

&RPR�DILUPD�0LUDQGD��������S����

$�HIHWLYDomR�GH�XPD�SUiWLFD�HGXFDFLRQDO� LQFOXVLYD�QmR�VHUi�JDUDQWLGD�SRU�PHLR�
GH�OHLV��GHFUHWRV�RX�SRUWDULDV�TXH�REULJXHP�DV�HVFRODV�UHJXODUHV�D�DFHLWDUHP�RV�
DOXQRV�FRP�QHFHVVLGDGHV�HVSHFLDLV��>���@��PDV�VLP�TXH�D�HVFROD�HVWHMD�SUHSDUDGD�
SDUD�WUDEDOKDU�FRP�RV�DOXQRV�TXH�FKHJDP�DWp�HOD��LQGHSHQGHQWHPHQWH�GH�VXDV�
GLIHUHQoDV�RX�FDUDFWHUtVWLFDV�LQGLYLGXDLV�

'HVVD�IRUPD��SDUD�TXH�GH�IDWR�RFRUUD�D�LQFOXVmR��p�QHFHVViULR�D�GHVFRQVWUXomR�

GR�VLVWHPD�TXH�DVVXPH�XPD�IDOVD�XQLIRUPLGDGH�HVFRODU��e�QHFHVViULR�UHSHQVDU�R�HQVLQR�

SDUD� TXH� WRGRV� RV� DOXQRV� SRVVDP� SDUWLFLSDU� GD� DXOD� H� JDUDQWLU� TXH� RFRUUD� R�



��

GHVHQYROYLPHQWR�Pi[LPR�GH�FDGD�DOXQR�GHQWUR�GH�VHXV� OLPLWHV��$VVLP��GLVFXWLUHPRV�D�

VHJXLU� D� LPSRUWkQFLD�GR�HQVLQR�GH�&LrQFLDV�DGDSWDGD�SDUD�RV�DOXQRV�FRP�GHILFLrQFLD�

YLVXDO�

����2�(16,12�'(�&,Ç1&,$6 3$5$�'(),&,(17(6�9,68$,6�126�$126�,1,&,$,6

1R�(QVLQR�)XQGDPHQWDO�RV�FRQWH~GRV�GH�&LrQFLDV�QDWXUDLV�IRUPDP�R�FRUSR�GH�

FRQKHFLPHQWRV��e QHVWD�GLVFLSOLQD�TXH�RFRUUHP�RV�SULPHLURV�FRQWDWRV�GD�FULDQoD�FRP�RV�

FRQWH~GRV H�FRQFHLWRV�FLHQWtILFRV�TXH�FRQWULEXLUmR�SDUD�R�VHX�GHVHQYROYLPHQWR�QR�PXQGR�

HP�TXH�YLYHPRV��48(,52=��������

1R�HQWDQWR��D�HGXFDomR�HP &LrQFLDV��HP�JHUDO���p��GDGD��QDV��HVFRODV��GH��IRUPD�

GRJPiWLFD�� FRP� R� XVR H[FHVVLYR� GR� OLYUR� GLGiWLFR� H� PRGHORV� IRUPDLV�� WRUQDQGR� D�

DSUHQGL]DJHP�H[FOXVLYD�SDUD�RV�DOXQRV�YLGHQWHV�

'LDV�H�&DPSRV �������DSRQWDP�TXH�VmR�PXLWRV�RV�GHVDILRV�SDUD�D�HGXFDomR�

LQFOXVLYD��FRPR�SRU�H[HPSOR�D�VLQJXODULGDGH�GH�FDGD�DOXQR�H�VXDV�SRWHQFLDOLGDGHV��

$� HGXFDomR� LQFOXVLYD� UHTXHU� SUiWLFDV� PDLV� FRRSHUDWLYDV� H� R� SURIHVVRU� FRPR�
DJHQWH� HIHWXDGRU� GR� SURFHVVR�GH� LQFOXVmR�HVFRODU�� $V�PXGDQoDV� QHFHVViULDV�
HQYROYHP�D�UHYLVmR�GH�PHWRGRORJLDV��DYDOLDo}HV��SURMHWRV�SROtWLFRV�SHGDJyJLFRV��
FRP� DGDSWDo}HV� FXUULFXODUHV� TXH� SRGHP� VHU� UHDOL]DGDV� QR� kPELWR� GR� SURMHWR�
SHGDJyJLFR��GR�FXUUtFXOR�GHVHQYROYLGR�HP�VDOD�GH�DXOD�H� LQGLYLGXDO��R�TXH�SRU�
VXD�YH]��UHTXHU�IRUPDomR�GR�SURIHVVRU �',$6�H�&$0326��������S�����

1HVVH�VHQWLGR��9\JRWVN\�������FLWDGR &DPDUJR�H�/LSH��������DSRQWD TXH�D�SRVWXUD�

GR�SURIHVVRU�HP�VDOD�GH DXOD�GHWHUPLQD�RX�QmR�D�DSUHQGL]DJHP�GRV�DOXQRV��DWUDYpV�GH�

PHGLDo}HV� H� WURFDV� VLPEyOLFDV�� IDYRUHFHQGR� R� VHX� GHVHQYROYLPHQWR�� 'LDQWH� GLVVR�� p�

QHFHVViULR�R�SURIHVVRU�VH�SUHSDUDU�SDUD�R�DWHQGLPHQWR�GH�DOXQRV�FRP�GHILFLrQFLD�

'HVVD� IRUPD�� DV� DGDSWDo}HV� GDV� DXODV� VmR� HVVHQFLDLV� SDUD� SURPRYHU� XP�

DPELHQWH� UHDOPHQWH� LQFOXVLYR��0DV�SDUD� LVVR�DFRQWHFHU� p� LPSRUWDQWH�TXH�R�SURIHVVRU�

UHFHED�IRUPDomR�LQLFLDO�RX�FRQWLQXDGD��7HVVDUR��������DSRQWD�R�GHVSUHSDUR�SDUD�DWXDomR�

GRV�SURIHVVRUHV� MXQWR�DRV�DOXQRV�FRP�GHILFLrQFLD��2 HVWXGR� UHDOL]DGR�SRU�/LSH� �������



��

S�����TXDQWR j SUHSDUDomR�GH�SURIHVVRUHV�GH�%LRORJLD SDUD� WUDEDOKDU�FRP�DOXQRV�FRP�

GHILFLrQFLD�� DSRQWDP TXH� TXDQGR� RFRUUHU� D� ³HIHWLYD� FRPXQLFDomR� HQWRUQR� GR�

SODQHMDPHQWR�HVFRODU�HQWUH�SURIHVVRUHV�H�HVSHFLDOLVWDV��KDYHUi�PDLRU�SUREDELOLGDGH�GH�

RFRUUHU�D�LQFOXVmR´��

6HJXQGR� $QGUDGH� H� ,DFKHO� ������� R� HQVLQR� GH� &LrQFLDV� LQFOXVLYR GHYH� VHU��

FRPSRVWR�SRU�OLQJXDJHQV�H�FRQVWUXomR�GH�PpWRGRV�TXH�SURFXUDP�VHU�HILFD]HV��WDQWR�SDUD�

LQGLYtGXRV�SRVVXLQWHV�GD�GHILFLrQFLD�TXDQWR DRV�YLGHQWHV��H�WHP�D�SULRUL��SRU�REMHWLYR��D�

IRUPDomR�GD�FULDQoD�FRPR�FLGDGmR��GHVHQYROYHQGR�DVVLP�KDELOLGDGHV�H�FRPSHWrQFLDV�

UHODFLRQDGDV�j�FLrQFLD��WHFQRORJLD�H�VRFLHGDGH��D�ILP�GHVHQYROYHU�R�VHQVR�FUtWLFR�VREUH�R�

PXQGR�� �6DQWRV� �������DILUPD�TXH�H[LVWH�XPD�GLYHUVLGDGH�GH� UHFXUVRV�TXH�SRGHP�VH

XWLOL]DU�HP�VDOD�SDUD�SRWHQFLDOL]DU�R�HQVLQR��HQWUH�HOHV�D�LPDJLQDomR��6HJXQGR�D�DXWRUD�D�

LPDJLQDomR�QD�&LrQFLD�SRGH�FRQWULEXLU�SDUD�D�FULDomR�GH�PRGHORV��TXH�VmR�LPSRUWDQWHV�

SDUD�PHOKRU�FRPSUHHQGHU�RV�IHQ{PHQRV�GD�1DWXUH]D��

6DQWRV� ������� UHODWD� DLQGD�� D� LPSRUWkQFLD� GR� HQVLQR� D� SDUWLU� GDV� H[SHULrQFLDV�

YLYHQFLDGDV�SHOR�SUySULR�DOXQR�H�GD�VXD� IDPLOLDULGDGH�FRP�RV� IDWRV�GR�FRWLGLDQR�� ,VVR�

SRGH� IDYRUHFHU� D� DVVRFLDomR� GRV� IHQ{PHQRV� FRPR� SRQWR� GH� SDUWLGD� SDUD� PXLWDV�

GLVFXVV}HV��QDV�TXDLV�R�HGXFDQGR�SRVVD�SDUWLFLSDU�DWLYDPHQWH�H�VH�VHQWLU�PDLV�FRQILDQWH��

����2�(16,12�'(�$6752120,$�3$5$�'(),&,(17(6�9,68$,6�

$�$VWURQRPLD�p�XPD�GDV�FLrQFLDV�PDLV�DQWLJDV��H�YHP�IDVFLQDQGR�DV�SHVVRDV�Ki�

VpFXORV���2�SODQHWD�7HUUD�H�VXD�PRYLPHQWDomR�QR�HVSDoR��R�GLD�H D�QRLWH��DV�HVWDo}HV�

GR�DQR�H�R� WHPSR�VmR�TXHVW}HV�PDLV�URWLQHLUDV� OLJDGDV�j $VWURQRPLD��3RU�VHX�FDUiWHU�

DWUDWLYR� D�$VWURQRPLD�p�XVDGD�FRPR�HOHPHQWR�PRWLYDGRU�SDUD�HQVLQR�GH�RXWUDV�FLrQFLDV�

�%$57(/0(%6�H�025$(6���������

&DQLDWR� �������S����GHIHQGH�TXH� ³D�EHOH]D�H�RV VLJQLILFDGRV�GDV�FRLVDV�HVWmR�

PXLWR�PDLV�GHQWUR�GR�KRPHP�GR�TXH�QRV�REMHWRV´��'HVVD�IRUPD�D�FRQWHPSODomR�GR�FpX�

p�H[SDQGLGD�TXDQGR�SRVVXtPRV�LQIRUPDo}HV�H�FRQKHFLPHQWRV�VREUH�HVVH�JUDQGH�FHQiULR�

TXH�p�R�FpX��$�DVWURQRPLD�SRGH�VHU�GHILQLGD�FRPR�



��

$� DVWURQRPLD� p� D� FLrQFLD� GR� FpX� H� R� FpX� p� WXGR� TXH� H[LVWH�� p� R� HVSDoR�
LQFRPHQVXUiYHO�TXH�HQYROYH�WXGR��p�R�FRQMXQWR�GH�HVWUHODV�FDGD�XPD�GHODV�XP�
6RO�� p� R� VLVWHPD� SODQHWiULR�� p� -~SLWHU�� 6DWXUQR�� 0DUWH�� 9rQXV�� p� HQILP� QRVVR�
SODQHWD��D�7HUUD��TXH��FRPR�RV�GHPDLV��JUDYLWD�QR�HVSDoR��3DUWH�GD�FULDomR��SDUWH�
tQILPD��PDV� GH� H[WUHPD� LPSRUWkQFLD� SDUD� R� KRPHP�� p� D� 7HUUD� LQWHJUDQWH� GR�
FRQMXQWR� GH� DVSHFWRV� DEDUFDGRV� SHOD� $VWURQRPLD�� 2FXSDQGR�QRV� GR� FpX��
RFXSDPR�QRV�FRP�D� UHDOLGDGH�DEVROXWD�GD�SUySULD�7HUUD�� FRP�VXDV�HVWDo}HV��
VHXV�FOLPDV��FRQKHFHPRV�DV�RULJHQV�GR�FDOHQGiULR��R�SRUTXr�GD�QRLWH�H�GR�GLD��
GRV�PHVHV�H�GRV�DQRV��GR�SUHVHQWH�H�GR�SDVVDGR�DVVLP�FRPR�GR�IXWXUR�GR�QRVVR�
SODQHWD�H�SRU�H[WHQVmR�GD�SUySULD�KXPDQLGDGH��&LrQFLD�GR�WHPSR�H�GR�HVSDoR��D�
DVWURQRPLD� DEDUFD� WDQWR� DV� RULJHQV� FRPR� RV� H[WUHPRV� OLPLWHV� GR� IXWXUR�� e� D�
FLrQFLD� GR� LQILQLWR� H� GD� HWHUQLGDGH�� $� DVWURQRPLD� WHP� SRU� ILQDOLGDGH� ID]HU�QRV�
FRQKHFHU�R�XQLYHUVR�RQGH�QRV�HQFRQWUDPRV�H�GR�TXDO�ID]HPRV�SDUWH�&$0326�
(�1,*52������ FLWDGRV�48(,52=�������S�����

6HJXQGR�&DQLDWR�������FLWDGR /DQJKL�H�1DUGL������� VmR�YiULRV�RV�PRWLYRV�TXH�

MXVWLILFDP�D�LPSRUWkQFLD�GR�HVWXGR�GD�$VWURQRPLD��$�GLYHUVLGDGH�GRV�SUREOHPDV�TXH�D�

$VWURQRPLD�RIHUHFH��ID]�FRP�TXH�R�DOXQR�GHVHQYROYD�KDELOLGDGHV�~WHLV�HP�WRGR�RV�UDPRV�

GR� VDEHU�� DOpP� GLVVR� D� $VWURQRPLD� RIHUHFH� DR� HGXFDQGR� XPD� YLVmR� JOREDO� GR�

GHVHQYROYLPHQWR�GR�FRQKHFLPHQWR�KXPDQR�HP�UHODomR�DR�8QLYHUVR�TXH�R�FHUFD�

'DGD� j� UHOHYkQFLD� GR� HQVLQR� GHVWD� FLrQFLD�� XP� GRV� QRVVRV� REMHWLYRV� IRL� D�

YHULILFDomR� GDV� FRQFHSo}HV� DOWHUQDWLYDV� DSUHVHQWDGDV� SRU� DOXQRV� FHJRV� GDV� VpULHV�

LQLFLDLV�GR�HQVLQR�IXQGDPHQWDO��3DUD�WDQWR��WRPDPRV�SRU�EDVH�SHVTXLVDV�Mi�UHDOL]DGDV��

DVVLP�FRPR�FRQVLGHUDPRV�FRQFHSo}HV�DOWHUQDWLYDV�Mi�FDUDFWHUL]DGDV�SRU�RXWURV�DXWRUHV�

FRP� DOXQRV� YLGHQWHV�



��



��



��

6HJXQGR�/DQJKL� H�1DUGL� ������� ������ DV� FRQFHSo}HV� SUpYLDV� RX� FRQFHSo}HV�

DOWHUQDWLYDV� VmR� LGHLDV� SUp�FRQFHELGDV�SHORV� DOXQRV� VREUH�XP�GHWHUPLQDGR� IHQ{PHQR�

QDWXUDO� WUD]LGDV� SDUD� D� VDOD� GH� DXOD�� $OpP� GLVVR�� HOH� FLWD� RV� GLYHUVRV� HVWXGRV� VREUH�

FRQFHSo}HV� SUpYLDV� GH� DOXQRV� H� GRFHQWHV� VREUH� FRQWH~GRV� GH� $VWURQRPLD�� (QWUH� DV�

FRQFHSo}HV� PDLV� FRPXQV� SRGHPRV� PHQFLRQDU�� DV� HVWDo}HV� GR� DQR� WrP� RULJHP� QD�

GLVWkQFLD� HP� TXH� 7HUUD� VH� HQFRQWUD� GR� 6RO�� R� GHVFRQKHFLPHQWR� GR� PRYLPHQWR� GDV�

HVWUHODV� QR� FpX� FRP� R� SDVVDU� GDV� KRUDV�� D� DVVRFLDomR� GD� /XD� DR� FpX� QRWXUQR�� D�

SHUVLVWrQFLD�GH�XPD�LGHLD�JHRFrQWULFD��

0XLWDV� VmR�DV� UD]}HV� SDUD� R� VXUJLPHQWR� RX� SHUVLVWrQFLD� GHVVDV� FRQFHSo}HV��

HQWUH� HODV� SRGHPRV� FLWDU� GLILFXOGDGHV� FRJQLWLYDV� GR� WHPD�� DXVrQFLD� GH� HYLGrQFLDV�

SHUFHSWtYHLV�H�FODUDV��GLILFXOGDGH�SDUD�D�REVHUYDomR�GR�FpX�QRWXUQR�GHYLGR�j�YLGD�XUEDQD��

IRUPDomR�GHILFLHQWH� GH� SURIHVVRUHV� H� HUURV� FRQFHLWXDLV� SUHVHQWHV� QRV� OLYURV� GLGiWLFRV�

�/$1*+,��������

3DUD�R�HQVLQR�GH�$VWURQRPLD�FRP�D LQFOXVmR�GH�DOXQRV�FHJRV��GHYLGR�jV�VXDV�

FDUDFWHUtVWLFDV�SHFXOLDUHV��VmR�QHFHVViULRV�UHFXUVRV�H�PDWHULDLV�DGDSWDGRV�TXH�SRVVDP�

VXSULU�D�IDOWD�GD�YLVXDOL]DomR�GRV�REMHWRV��3HQVDQGR�QDV�SRVVLELOLGDGHV�GH�DGDSWDomR�GR�

PDWHULDO��UHDOL]DPRV�XPD�SHVTXLVD�HP�WUDEDOKRV�Mi�UHDOL]DGRV��SDUD�HQFRQWUDU�VXEVtGLRV�

H� UHIHUHQFLDO� SDUD� D� FRQVWUXomR� GD� QRVVD� PDTXHWH� H� SDUD� FRQKHFHU� D� PHWRGRORJLD�

XWLOL]DGDV�SDUD�R�HQVLQR�GH�DOXQRV�FRP�WDLV�QHFHVVLGDGHV��

'H�DFRUGR�FRP�R�%DQFR�GH�'DGRV�GH�7HVHV� H�'LVVHUWDo}HV�GDV�����WHVHV�H�

GLVVHUWDo}HV�TXH�VH�UHIHUHP�D�(GXFDomR�HP�$VWURQRPLD��DSHQDV���VH�UHIHUHP�DR�(QVLQR�

GH�$VWURQRPLD�SDUD�D�LQFOXVmR�GH�DOXQRV�FRP�GHILFLrQFLD�YLVXDO���

1DV�UHYLVWDV�GD�iUHD�GH�(QVLQR��WDPEpP�p�EDL[R�R�Q~PHUR�GH�DUWLJRV�SXEOLFDGRV�

FRP�D�WHPiWLFD�(QVLQR�GH�$VWURQRPLD�SDUD�GHILFLHQWHV�YLVXDLV��1D�SHVTXLVD�UHDOL]DGD�SRU�

&RUYDODQ� H�4XHLUyV� ������� SRGHPRV� YHULILFDU� D� GHIDVDJHP� GH� WUDEDOKRV� QHVVD� iUHD��

FRQIRUPH�R�TXDGUR���D�VHJXLU�

� 6LWH� PDQWLGR� SHOR� SURIHVVRU� 3DXOR� 6HUJLR� %UHWRQHV�� 'LVSRQtYHO� HP��
�KWWS���ZZZ�EWGHD�XIVFDU�EU�!�



��

48$'52��� $57,*26�38%/,&$'26�(0�5(9,67$

)RQWH��&RUYDODQ�H�4XHLUyV�������

&DPDUJR� ������� UHODWD� TXH�� QRV� ~OWLPRV� DQRV�� QDV� SXEOLFDo}HV� GH� DQDLV� GR�

6LPSyVLR�1DFLRQDO�GH�(QVLQR�GH�)tVLFD� �61()���(QFRQWUR�GH�3HVTXLVD�HP�(QVLQR�GH�

)tVLFD� �(3()��H�(QFRQWUR�1DFLRQDO�GH�3HVTXLVD�HP�(GXFDomR�HP�&LrQFLDV� �(13(&��

KRXYH�XP�GLVFUHWR�DXPHQWR QDV�SHVTXLVDV� YROWDGDV�D�iUHD�GH�(QVLQR�GH�)tVLFD�SDUD�

DOXQRV�FRP�GHILFLrQFLD� YLVXDO��PDV�GHVWDFD�TXH�R�Q~PHUR�GH� WUDEDOKRV�QHVVD�iUHD�p�

PXLWR�LQIHULRU�HP�UHODomR�D�RXWUDV�iUHDV��

$QGUDGH� H� ,DFKHO� ������� H� 6RDUHV� HW�� DO� ������� SXEOLFDUDP� DUWLJRV� QRV� TXDLV

DERUGDP�D�HODERUDomR�GH UHFXUVRV�GLGiWLFRV�SDUD�R�HQVLQR�GH�$VWURQRPLD�SDUD�DOXQRV�

FRP�GHILFLrQFLD�YLVXDO��2V�DXWRUHV�DERUGDUDP�WHPDV�FRPR�VXSHUItFLH�GD�7HUUD�H�GD�/XD�

DWUDYpV� GD� FRQVWUXomR� GH� PDTXHWHV� WiWHLV�� -i� 5L]]R� HW� DO�� ������� HODERUDUDP XPD�

PDTXHWH WiWLO�YLVXDO� HP�HVFDOD� UHGX]LGD� SDUD� SURSRUFLRQDU� DRV� DOXQRV� XPD� QRomR� GR�

6LVWHPD�6RODU�

'LFNPDQ�H�)HUUHLUD� ��������SRU�PHLR�GH�HQWUHYLVWDV�FRP�SURIHVVRUHV�H�DOXQRV�

FHJRV��YHULILFDUDP�TXH�R�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�HP�ItVLFD�SDUD�DOXQRV�FHJRV�



��

SRGH� WHU� UHVXOWDGRV�PDLV�VDWLVIDWyULRV�FRP�D�H[SHULPHQWDomR�H�XWLOL]DomR�GH�PDWHULDLV�

WiWHLV�YLVXDLV��

([LVWHP�DLQGD�VLWHV�H�EORJV�SDUD�HQVLQR�GH�$VWURQRPLD�SDUD�GHILFLHQWHV�YLVXDLV��

FRP� OLYUH� DFHVVR� GDV� SXEOLFDo}HV� H� GRV� PDWHULDLV� SURGX]LGRV� FRPR�� SRU� H[HPSOR��

³&KDQGUD� ;�5D\� 2EVHUYDWRU\´ H� ³$� 7RXFK� RI� WKH� 8QLYHUVH´� HVWH� SHUPLWH� R� DFHVVR� D�

WUDEDOKRV� UHDOL]DGRV�� GRFXPHQWRV� SDUD� LPSUHVVmR� HP� �'� H� EDQQHUV FRP� LPDJHQV� H�

OLQJXDJHP�WiWHLV��$1'5$'(�H�,$&+(/���������

����3(5&(3d®(6�'26�$/8126�&20�'(),&,Ç1&,$�9,68$/

([LVWHP�GLIHUHQWHV�GHILQLo}HV�SDUD�DV�SDODYUDV�VHQVDomR�H�SHUFHSomR��1R�HQWDQWR�

HP� DOJXQV� FDVRV� HVVHV� WHUPRV� VmR� WUDWDGRV� FRPR� VLQ{QLPRV�� � 1HVWH� PRPHQWR�

EXVFDUHPRV�UHVVDOWDU�DV�VHPHOKDQoDV�H�GLIHUHQoDV�GHVWHV�WHUPRV�H�FRPR�VH�UHODFLRQDP�

FRP�R�GHVHQYROYLPHQWR�FRJQLWLYR�GR�DOXQR�FRP�GHILFLrQFLD�YLVXDO�

'H�DFRUGR�FRP�6DQWRV��������S�����³DV�VHQVDo}HV�VmR HVWtPXORV��FDSWDGRV�SHORV�

yUJmRV�GRV�VHQWLGRV��OHYDGRV�DR�FpUHEUR�H�GHYROYLGRV�jV�H[WUHPLGDGHV�VHQVRULDLV´��(P�

RXWUDV�SDODYUDV�DV�VHQVDo}HV�SRVVLELOLWDP VHQWLU�DV�FDUDFWHUtVWLFDV�GRV�REMHWRV��FRUHV��

RGRUHV�� VDERUHV� H WH[WXUDV�� 6HJXQGR� D� DXWRUD�� TXDQGR� HVVDV� VHQVDo}HV� VmR�

UHODFLRQDGDV�H�LQWHUSUHWDGDV��WHP�VH�D�SHUFHSomR��3DUD�6LOYD�HW��DO��������D�SHUFHSomR�p�

XPD�H[SHULrQFLD�GRWDGD�GH�VLJQLILFDomR��RX�VHMD��SRVVXL�XP�VHQWLGR�SDUD�XP�GHWHUPLQDGR�

LQGLYtGXR��SDUD�VXD�KLVWyULD�GH�YLGD�H�GH�VXDV�YLYrQFLDV��e�XPD�LQWHUSUHWDomR�GD�UHODomR�

GR�VXMHLWR�FRP�R�PXQGR�H[WHULRU��RX�VHMD��D�SDUWLU�GD�LQWHUDomR�FRP�R�PXQGR�SHUFHELGR�

VH�DWULEXHP�QRYRV�VHQWLGRV�H�YDORUHV�DR�PHVPR��

>���@DR� DQDOLVDU� DV� LPDJHQV� HVWHODUHV� TXH� HYLGHQFLDP� GLVWDQWHV� JDOi[LDV�� XP�
DVWURItVLFR�SRGH�HQ[HUJDU�SODQHWDV��HVWUHODV�H�GLIHUHQWHV�FRUSRV�FHOHVWHV��-i�XPD�
SHVVRD�VHP�FRQKHFLPHQWR�GR�DVVXQWR�SHUFHEH�DSHQDV�PDQFKDV�FRORULGDV�FRP�
SRQWRV�OXPLQRVRV��VHP�GLVWLQJXLU�TXDO�p�D�GLIHUHQoD�GH�XP�HOHPHQWR�SDUD�RXWUR��
(OD�SRGH��DLQGD��DSURIXQGDU�VH�QD�REVHUYDomR�H�FRPHoDU�D�HQ[HUJDU�R�GHVHQKR�
GH�DQLPDLV��SDLVDJHQV�RX�REMHWRV��SDVVDQGR�DWp�D�YHU�FRLVDV�TXH�VHTXHU�Oi�HVWmR�
GH�IDWR��6,/9$�HW�DO��������S�����



��

$R�FLWDU�D�VLWXDomR�DFLPD��6LOYD�HW��DO��������VDOLHQWD�TXH�D�VHQVDomR�QmR�FKHJD�

FUXD�DRV�SURFHVVRV�GH�SHQVDPHQWR�H�VLP�TXH�HOD�GHSHQGH�GH�LQWHUSUHWDomR��VHQGR�HVWH�

DWR� GH� GHFRGLILFDU� R� TXH� WUDQVIRUPD� XPD� VHQVDomR� HP� SHUFHSomR� 1HVVH� VHQWLGR�� R�

DVSHFWR�GH�SURFHVVDPHQWR��DR�TXDO�D�VHQVDomR�p�VXEPHWLGD��VXUJH�DSyV�D�GHFRGLILFDomR�

GRV�HVWtPXORV�UHFHELGRV��(VWD�LQWHUSUHWDomR��IHLWD�SHOR�FpUHEUR��SURGX]�D�SHUFHSomR��$�

SHUFHSomR�p�GLIHUHQWH�SDUD�FDGD�LQGLYtGXR��GHSHQGHQGR�GH�VXDV�H[SHULrQFLDV�H�GH�VXDV�

UHODo}HV�FRP�R�PXQGR�SHUFHELGR��6$1726��������

$�GLYLVmR�GRV�FLQFR�VHQWLGRV�GR�VHU�KXPDQR�VmR��YLVmR�� WDWR��DXGLomR��ROIDWR�H�

SDODGDU��3DUD�RV�DOXQRV�FHJRV��RV�VHQWLGRV�UHPDQHVFHQWHV��WDWR��DXGLomR��ROIDWR�H�SDODGDU

VH�WRUQDP�SUHGRPLQDQWHV H�VmR�RV�UHVSRQViYHLV�SHOD�UHFHSomR�GRV�HVWtPXORV�H[WHUQRV�

SDUD�FRPSRU�D�SHUFHSomR�GR�PXQGR��6$1726��������%5812�H�027$���������

2�WDWR�p�XP�GRV�VHQWLGRV�PDLV�XVDGRV�SHOD�SHVVRD�FHJD�H�p�LPSRUWDQWH�SDUD�D�

VREUHYLYrQFLD�GH� WRGRV�RV� LQGLYtGXRV��SRLV�XP� LQGLYtGXR�VHP�D�VHQVDomR� WiWLO�SHUGH�D�

QRomR�GH�GRU��2�VHQWLGR�GR�WDWR�SURYpP�GD�LQIRUPDomR�QHFHVViULD�VREUH�REMHWRV�TXH�VmR�

PDQLSXODGRV� H p� HQYROYLGR� QR� UHFROKLPHQWR� GD� LQIRUPDomR� HVSDFLDO� VREUH� R� PXQGR���

6HJXQGR��$5$1+$��������S������

$�PRGDOLGDGH�WiWLO�p�GH�DPSOD�FRQILDELOLGDGH��9DL�DOpP�GR�PHUR�VHQWLGR�GR�WDWR��
LQFOXL�WDPEpP�D�SHUFHSomR�H�D�LQWHUSUHWDomR�SRU�PHLR�GD�H[SORUDomR�VHQVRULDO��
(VWD�PRGDOLGDGH�IRUQHFH�LQIRUPDo}HV�D�UHVSHLWR�GR�DPELHQWH��PHQRV�UHILQDGDV�
TXH�DV�IRUQHFLGDV�SHOD�YLVmR�

'HVVD�IRUPD��6DQWRV��������GHIHQGH TXH R WDWR�SRVVXL�DOJXPDV�UHVWULo}HV��1HVVH�

VHQWLGR�R� WRTXH�WHP�D�FDSDFLGDGH�GH�GHILQLU�D�HVWUXWXUD JHUDO�GR�REMHWR��GLILFXOWDQGR�D�

SHUFHSomR�GH�DOJXQV�GHWDOKHV��'HVVD�IRUPD�DSHQDV�FRP�R�WRTXH�SRGH�VHU�GLItFLO�IRUPXODU�

XPD�LGHLD�VREUH�XP�GHWHUPLQDGR�REMHWR��3RU�LVVR�D�DXGLomR�WDPEpP�p�XP�UHFXUVR�TXH�

GHYH�VHU�H[SORUDGR�QR�HQVLQR�GH�DOXQRV�FRP�GHILFLrQFLD�YLVXDO��

6HJXQGR %HUQDUGHV� ������� SDUD� R� LGHDO� GHVHQYROYLPHQWR� GRV� DOXQRV� FHJRV��

HVWHV�GHYHUmR�WHU�GHVGH�QRYRV��HOHYDGD�H�ULFD�HVWLPXODomR VRQRUD�TXH�SHUPLWD�TXH�HVWHV�

SHUFHEDP�GLVFULPLQHP�RV�VRQV�SUHVHQWHV�QR�GLD�D�GLD��6HJXQGR�%UXQR� H 0RWD��������

DV� KDELOLGDGHV� DXGLWLYDV� TXH� LQFOXHP� D� GLVFULPLQDomR�� D� VHT�HQFLDomR� H� R� ULWPR� VmR�

HVVHQFLDLV�H�VHUYHP�GH�DSRLR�SDUD�D�OHLWXUD�HILFLHQWH�



��

1R� HQWDQWR�� 9\JRWVN\� ������ FLWDGR 6RDUHV� HW� DO�� ������ RS}H�VH� D� LGHLD� GH�

FRPSHQVDomR�ELROyJLFD�GR�WDWR�H�GD�DXGLomR�HP�IXQomR�GD�GHILFLrQFLD�YLVXDO�H�SURS}H�D�

FRPSHQVDomR� VRFLDO�� QD� TXDO� D� OLQJXDJHP� H� D� LQWHUDomR� VRFLDO� VmR� RV� SULQFLSDLV�

LQVWUXPHQWRV�GH� VXSHUDomR�GDV� OLPLWDo}HV�SURGX]LGDV�SHOD� LPSRVVLELOLGDGH�GH�DFHVVR�

GLUHWR�j�H[SHULrQFLD�YLVXDO��

6HJXQGR�5LFKLW�������� D�WHRULD�GH�9\JRWVN\�DILUPD�TXH�D�DSUHQGL]DJHP�RFRUUH�

D�SDUWLU�GD� LQWHUDomR�GR� LQGLYtGXR�FRP�R�PHLR��VH� WRUQDQGR� LPSRUWDQWH� LQVWUXPHQWR�GH�

DSUHQGL]DJHP�SDUD�DOXQRV�FRP�H�VHP�GHILFLrQFLD��'HYHPRV�FRQVLGHUDU�DLQGD�TXH��

'R�SRQWR�GH�YLVWD�GH�9\JRWVN\�R�LQGLYtGXR�VH�GHVHQYROYH�j�PHGLGD�TXH�
LQWHUDJH�FRP�R�PHLR�H�FRP�RV�RXWURV�LQGLYtGXRV�DWUDYpV�GR�PRYLPHQWR�GH�
LQWHUQDOL]DomR� H� H[WHUQDOL]DomR� �GLDOpWLFD�� GH� VLJQRV� H� VLVWHPDV� GH�
VtPERORV�H�VRIUH�DV�LQWHUIHUrQFLDV�GHVVH�PHLR��5,&+,7��������S�����

(QWmR��FRQVLGHUDQGR�TXH��SDUD�9\JRWVN\��R�PHLR�H[HUFH�JUDQGHV�LQIOXrQFLDV�QR�

GHVHQYROYLPHQWR�GHVVH�LQGLYtGXR��GHYH�VH�UHIOHWLU�VREUH�R�SDSHO�GD�HVFROD�QD�VRFLHGDGH�

FRQWHPSRUkQHD��1R�HQVLQR�HP�JHUDO�VH�YDORUL]D�VH�PXLWR�R�VHQWLGR�YLVXDO��GHL[DQGR�GH�

ODGR�D�FRPSOHPHQWDULGDGH�GRV�VHQWLGRV��'HVVD�IRUPD��DV� UHODo}HV�HVWDEHOHFLGDV�SHOR�

LQGLYtGXR�FRP�R�PXQGR�H[WHUQR�QmR�VmR�FRQVLGHUDGDV��1D�PDLRULD�GDV�YH]HV��QD�VXD�

WRWDOLGDGH��SHUFHEH�VH�DSHQDV�XPD�SDUWH�GHVVDV�UHODo}HV��2V�VHQWLGRV�WiWHLV��DXGLWLYR��

FLQHVWpVLFR� JXVWDWLYR�H�ROIDWLYR�SUHFLVDP�VHU�H[SORUDGRV�SHOR�SURIHVVRU�SDUD�TXH�R�FHJR�

SRVVD�VHU�LQFOXVR�QD�HVFROD��6$1726��������

1HVVH� VHQWLGR�� p� LPSRUWDQWH DGHTXDU�PDWHULDLV�� UHSHQVDU� D� DSUHVHQWDomR�GRV�

FRQFHLWRV�FLHQWtILFRV�H�SURPRYHU�GLVFXVV}HV�TXH�VH�LQLFLH�GD H[SHULrQFLD�GRV�DOXQRV�RX�

GR� VHX� FRWLGLDQR�� RX� VHMD�� p� LPSRUWDQWH� R� DOXQR� FHJR� WHU� PHOKRUHV� FRQGLo}HV� SDUD�

DSUHQGHU�



��

��� )81'$0(17$d­2�0(72'2/Ï*,&$

1HVWD�VHomR��VHUi�DERUGDGD�D�EDVH�PHWRGROyJLFD�TXH�GHX�VXSRUWH�j�LQYHVWLJDomR��

2� UHIHUHQFLDO�PHWRGROyJLFR�TXH�PHOKRU�VH�DGHTXRX�SDUD�R�FXPSULPHQWR�GRV�REMHWLYRV�

GHVVD�SHVTXLVD�p�R�TXDOLWDWLYR�GR�WLSR�HVWXGR�GH�FDVR��9\JRWVN\��������FULWLFD�D�DQiOLVH�

TXDQWLWDWLYD�GD�GHILFLrQFLD�H� UHMHLWD�DV�DERUGDJHQV�YROWDGDV�j�PHQVXUDomR�GH�JUDXV�H�

QtYHLV� GH� LQFDSDFLGDGH�� � &RUURERUDQGR� FRP� DV� LGHLDV� GH� 9\JRWVN\�� RSWDPRV� SHOD�

SHVTXLVD� TXDOLWDWLYD� SHOR� IDWR� GH� TXH�D� UHDOLGDGH� WUDEDOKDGD� QmR�SRGH� VHU� IDFLOPHQWH�

PHQVXUDGD�HP�Q~PHURV��2�WUDEDOKR�IRL�GHVHQYROYLGR�FRP DOXQRV�GR�(QVLQR�)XQGDPHQWDO�

,��TXH�SRVVXHP�GHILFLrQFLD�YLVXDO�

����0(72'2/2*,$�48$/,7$7,9$�(0�('8&$d­2

$V�LGHLDV�FHQWUDLV�TXH�GHILQHP�D�PHWRGRORJLD�TXDOLWDWLYD�GLIHUHP�VH�GDTXHODV�TXH�

RULHQWDP�D�SHVTXLVD�TXDQWLWDWLYD��(QTXDQWR QD�PHWRGRORJLD�TXDQWLWDWLYD�R�UHVXOWDGR�GD�

SHVTXLVD�p�WUDGX]LGD�HP�GDGRV�QXPpULFRV��D�SHVTXLVD�TXDOLWDWLYD�HVWi�SUHRFXSDGR�FRP�

D�DQiOLVH�GDV�UHIOH[}HV�H�FRPSUHHQV}HV�TXH�HPHUJHP�GDV�UHSUHVHQWDo}HV�GRV�REMHWRV�

H� VXMHLWRV� HQYROYLGRV� �)/,&.�� ������� %RJGDQ� H� %LNOHQ� ������� VDOLHQWDP� DLQGD� TXH� D�

DERUGDJHP� TXDOLWDWLYD� SULYLOHJLD� D� FRPSUHHQVmR� GRV� FRPSRUWDPHQWRV� D� SDUWLU� GD�

SHUVSHFWLYD�GR�VXMHLWR�GD�LQYHVWLJDomR��

'H�DFRUGR�FRP�)OLFN��������S�����

$� SHVTXLVD� TXDOLWDWLYD� QmR� VH� UHIHUH� DSHQDV� DR� HPSUHJR� GH� WpFQLFDV� H�
KDELOLGDGHV�DRV�PpWRGRV��PDV�LQFOXL�WDPEpP�XPD�DWLWXGH�GH�SHVTXLVD�HVSHFtILFD��
(VVD�DWLWXGH�HVWi�DVVRFLDGD�j�SULPD]LD�GR�WHPD�VREUH�RV�PpWRGRV��j�RULHQWDomR�
GR�SURFHVVR�GH�SHVTXLVD�H�j�DWLWXGH�FRP�TXH�RV�SHVTXLVDGRUHV�GHYHUmR�DOFDQoDU�
VHXV�³REMHWLYRV´�

$VVLP�FRQIRUPH�R�SHVTXLVDGRU�DGHQWUD�QR�FRWLGLDQR�GR�REMHWR�GH�HVWXGR��PDLV�

FODUR�H�ILHO�D�UHDOLGDGH�VH�WRUQDP�RV�GDGRV�OHYDQWDGRV�GD�SHVTXLVD�



��

(P� FRQWUDSDUWLGD� GDV� PHWRGRORJLDV� OyJLFR�GHGXWLYDV�� QD� SHVTXLVD� TXDOLWDWLYD��

WDPEpP�FRQKHFLGD�FRPR��SHVTXLVD�QDWXUDOtVWLFD���RV�HVWXGRV�VmR�UHDOL]DGRV�QR�DPELHQWH�

QDWXUDO�GRV�VXMHLWRV��GH�PRGR�D�UHFROKHU�GDGRV�PDLV�SUy[LPR�GD�UHDOLGDGH�HP�TXH�RV�

VXMHLWRV�YLYHP��<,1���������

([LVWHP�GLIHUHQWHV� WLSRV�GH�SHVTXLVD�TXH�FDUUHJDP�R� WtWXOR�TXDOLWDWLYR�H�HVWDV�

SRVVXHP�DOJXPDV�FDUDFWHUtVWLFDV�EiVLFDV�VLPLODUHV��&RQIRUPH�VDOLHQWD�<LQ���������WDO�WLSR�

GH�LQYHVWLJDomR�� WHQGR�FRPR�REMHWR�GH�HVWXGR�DV�SHVVRDV��EXVFD HQWHQGHU�R�FRQWH[WR�

VRFLDO�� RV� GLIHUHQWHV� SRQWRV� GH� YLVWD�� D� OLQJXDJHP� FRUSRUDO� XWLOL]DQGR� GLIHUHQWHV�

SHUVSHFWLYDV�H�HYLGrQFLDV��

e�QHFHVViULR�WHU�HP�PHQWH�TXH�QD�SHVTXLVD�TXDOLWDWLYD�HP�HGXFDomR��H[LVWH�XPD�

JUDQGH�FRPSOH[LGDGH�QR�REMHWR�GH�HVWXGR��VHMDP�HOHV�SURIHVVRUHV��DOXQRV��FXUUtFXORV��

DPELHQWHV�HWF��(VWH�WLSR�GH�SHVTXLVD�UHODFLRQD�GLYHUVDV�IRQWHV�GH�GDGRV��D�ILP�GH�DJUHJDU�

FRQILDQoD�H�FUHGLELOLGDGH��,VVR�VH�Gi��SRLV�D�PHUD�GHVFULomR�GRV�IDWRV�REVHUYDGRV��SRGH�

QmR�FRQWHPSODU�WRGRV�RV�VLJQLILFDGRV�SUHVHQWHV�QR�DPELHQWH��<,1���������1HVVH�VHQWLGR��

DVVXPH�VH�TXH�D�SHVTXLVD�TXDOLWDWLYD�SUH]D�SHOD�TXDOLGDGH�GDV�LQIRUPDo}HV�H[WUDtGDV�

GR�FRQWH[WR��

����(678'2�'(�&$62�

6HJXQGR�<LQ��������R�HVWXGR�GH�FDVR�p�DSHQDV�XPD�GDV�PXLWDV�PDQHLUDV�GH�VH�

ID]HU�SHVTXLVD�QR�UDPR�GDV�FLrQFLDV�VRFLDLV��(P�JHUDO�HVVD�HVWUDWpJLD�p�PXLWR�XWLOL]DGD�

TXDQGR�VH�FRORFD�SHUJXQWDV�GR�WLSR�³FRPR´�H�³SRU�TXr´��DOpP�GLVVR�p�YLiYHO�R�XVR�GHVVD�

HVWUDWpJLD� TXDQGR� R� SHVTXLVDGRU� QmR� WHP� FRQWUROH� VREUH� RV� HYHQWRV� RX� TXDQGR� D�

SHVTXLVD�HVWi�LQVHULGD�QR�FRQWH[WR�GD�YLGD�UHDO��2�DXWRU�HP�VXD�GHILQLomR�GH�HVWXGR�GH�

FDVR��H[SOLFLWD�D�UHOHYkQFLD�GR�FRQWH[WR�SDUD�HVWD�PHWRGRORJLD�

8P�HVWXGR�GH�FDVR�p�XPD� LQYHVWLJDomR�HPStULFD�TXH� LQYHVWLJD�XP� IHQ{PHQR�
FRQWHPSRUkQHR�GHQWUR�GR�VHX�FRQWH[WR�GH�YLGD�UHDO��HVSHFLDOPHQWH�TXDQGR�RV�
OLPLWHV�HQWUH�R�IHQ{PHQR�H�R�FRQWH[WR�QmR�HVWmR�FODUDPHQWH�GHILQLGRV��<,1��������
S������



��

'HVVD� IRUPD�� p QHFHVViULR� GHWHUPLQDU� R� SURMHWR� GH� SHVTXLVD� TXH� GLUHFLRQD� R�

HVWXGR�GH�FDVR�HP�VHX�FRQWH[WR��<LQ��������GHILQH�R�SURMHWR�FRPR���D�VHTXrQFLD�OyJLFD�

TXH�FRQHFWD�RV�GDGRV�HPStULFRV�jV�TXHVW}HV�GH�SHVTXLVD�LQLFLDLV�GR�HVWXGR�H��HP�~OWLPD�

DQiOLVH��jV�VXDV�FRQFOXV}HV���<,1��������S�������(VVD�GHILQLomR�p�GH�JUDQGH�LPSRUWkQFLD�

SDUD�HYLWDU�GLYHUJrQFLDV�HQWUH�DV�HYLGrQFLDV�FROHWDGDV�H�RV�REMHWLYRV�GD�SHVTXLVD�

'DGD� D� LPSRUWkQFLD� GHVVD� GHILQLomR�� p� SHUWLQHQWH� FRPHQWDU� D� UHVSHLWR� GD�

JHQHUDOL]DomR�� LVWR�p��H[WUDSRODU�FRQFOXV}HV��(VVD�HWDSD�QHFHVVLWD�TXH�R�SHVTXLVDGRU�

UHDOL]H�XPD�UHIOH[mR�H�DQiOLVH�FUtWLFD�DOpP�GH�WHU�FODUDPHQWH�RV�REMHWLYRV�GD�SHVTXLVD�

GHOLQHDGRV��R�TXH�QHP�VHPSUH�p�XPD�WDUHID�VLPSOHV�

1HVVH�VHQWLGR��R�HVWXGR�GH�FDVR�SRGH�VHU�FRQVLGHUDGR�R�PpWRGR�PDLV�DSURSULDGR�

SDUD�SHVTXLVDU�XP�GHWHUPLQDGR� IHQ{PHQR�H� VHX� FRQWH[WR��$VVLP��PHVPR�TXDQGR� VH�

XWLOL]D� XP� FDVR� ~QLFR�� FRPR� RFRUUH� QHVWH� WUDEDOKR�� p� SRVVtYHO� ID]HU� JHQHUDOL]Do}HV��

TXDQGR� R� FRQWH[WR� DEDUFD� FDVRV� GHFLVLYRV�� UDURV�� WtSLFRV�� UHYHODGRUHV� H� ORQJLWXGLQDLV�

�<,1��������

����0(72'2/2*,$�'$�&2/(7$�'(�'$'26

$�PHWRGRORJLD�XWLOL]DGD�QD�FROHWD�H�QD�DQiOLVH�GRV�GDGRV�IRL�SDXWDGD�QR�0pWRGR�

&OtQLFR�&UtWLFR�GH�3LDJHW�H�FRODERUDGRUHV��$�HVFROKD�GR�0pWRGR�&OtQLFR�VH�GHYH�DR�IDWR�

GH�HOH�VHU�IOH[tYHO�H�VXSULU�LQ~PHUDV�SRVVLELOLGDGHV�TXH�SRGHP�VXUJLU�GXUDQWH�D�HQWUHYLVWD��

DR� PHVPR� WHPSR� HP� TXH� H[LJH� XPD� RUJDQL]DomR� PXLWR� UiSLGD� GDV� KLSyWHVHV� H� GR�

SHQVDPHQWR�GR�SHVTXLVDGRU�SDUD�TXH�VHMD�DSOLFDGR�GD�PDQHLUD�PDLV�DGHTXDGD��6,/9$�

H�)5(==$����������'H�DFRUGR�'LQL]��������S������

$R� RSHUDU� FRP� R� PpWRGR� FOtQLFR�� GHYHPRV� FRQVLGHUDU� TXH� HVWD� SHUVSHFWLYD�
SHUPLWH� DSUHHQGHU�� DLQGD� TXH�SDUFLDOPHQWH�� RV�PRYLPHQWRV� TXH�SHUSDVVDP�D�
FRQVWUXomR� GH� XP� FRQKHFLPHQWR�� HVWDQGR� HP� SDUWH�� D� VHUYLoR� GH� FUHQoDV� H�
YDORUHV�� H� GH� IDQWDVLDV�� QHP� VHPSUH� FRQVFLHQWHV� D� SULRUL�� H� TXH� D� YHUGDGH�
FLHQWtILFD� p� VHPSUH� SDUFLDO�� LQFRPSOHWD�� LQDFDEDGD� H� QmR� WRWDO� FRPR� R�
SHQVDPHQWR�KXPDQR�DQVHLD�WmR�SURIXQGDPHQWH�



��

2� SHVTXLVDGRU� TXH� XWLOL]D� R� PpWRGR�FOtQLFR�� GHYH� SURSRU� LQLFLDOPHQWH� XPD�

TXHVWmR�SUREOHPD�SDUD�FULDQoD��e�LPSRUWDQWH�TXH�HVWD�SHUJXQWD�QmR�WHQKD�XPD�UHVSRVWD�

SURQWD��OHYDQGR�R�HQWUHYLVWDGR�D�UHIOHWLU�VREUH�R�WHPD�H�PRELOL]DU�VHXV�HVTXHPDV�D�ILP�

GH�FRQVWUXLU�XP�VLJQLILFDGR�j�VLWXDomR�SURSRVWD���

&RORFD�VH�HVVH�VXMHLWR�HP�XPD�VLWXDomR�SUREOHPiWLFD�TXH�HOH WHP�UHVROYHU�RX�
H[SOLFDU�H�REVHUYD�VH�R�DFRQWHFH��(QTXDQWR�VH�SURGX]�D�FRQGXWD�GR�VXMHLWR��TXH�
LQVLVWLPRV�� SRGH� FRQVLVWLU� HP� VLPSOHV� Do}HV�� SDODYUDV� RX� HP� FRPELQDomR� GH�
DPEDV�DV�FRLVDV���R�H[SHULPHQWDGRU�SURFXUD�DQDOLVDU�R�TXH�HVWi�DFRQWHFHQGR�H�
HVFODUHFHU�VHX�VLJQLILFDGR��'(/9$/��������S������

3DUD� FRPSUHHQGHU� R� VLJQLILFDGR�TXH�R� VXMHLWR� SURGX]� VREUH� XPD�GHWHUPLQDGD�

VLWXDomR�SUREOHPD��R�HQWUHYLVWDGRU�GHYH�HVWDU�DWHQWR�jV�Do}HV�H�SDODYUDV�GR�VXMHLWR��H

DVVLP�DQDOLVDU�R�TXH�R�VXMHLWR�HVWi�SURSRQGR�FODULILFDQGR�R�VHX�VLJQLILFDGR��$�PHGLGD�TXH�

D�FULDQoD�YDL�UHYHODQGR�DVSHFWRV�GH�VXD�FRQGXWD��HIHWXD�VH�LQWHUYHQo}HV�FRP�R�REMHWLYR�

GH�HVFODUHFHU�TXDO�R�VHQWLGR�TXH�D�FULDQoD�HVWi�DWULEXLQGR�DR�TXH�HVWi�ID]HQGR��GLDQWH�

GLVVR�R�H[SHULPHQWDGRU�GHYH�DQDOLVDU�VLJQLILFDGR�GD�FRQGXWD�GR�VXMHLWR�H�D�UHODomR�GH�

VXDV�FDSDFLGDGHV�PHQWDLV��'(/9$/��������

������(QWUHYLVWDV�VHPL�HVWUXWXUDGDV�FRP�RV�DOXQRV�

$�SHVTXLVD�IRL�UHDOL]DGD�FRP�RV�DOXQRV�GR�(QVLQR�)XQGDPHQWDO�,��HP�WUrV�FLGDGHV

GD�UHJLmR�2HVWH�GR�(VWDGR�GR�3DUDQi��$R�WRGR�SDUWLFLSDUDP�GD�SHVTXLVD�WUrV DOXQRV��

2�Q~PHUR�OLPLWDGR�GH�SDUWLFLSDQWHV�VH�GHYH�DR�IDWR�GR�HVWXGR�VHU�HVSHFtILFR�FRP�

FULDQoDV�FHJDV�HQWUH���H����DQRV�GH� LGDGH��R�TXH�FRUUHVSRQGH�DR��������H����DQR�GR�

(QVLQR�)XQGDPHQWDO�,��RQGH�GH�DFRUGR�FRP�RV�3&1V�RV�FRQFHLWRV�GH�$VWURQRPLD�GHYHP�

VHU� HQVLQDGRV�� $OpP� GLVVR� GHYLGR� DRV� WUkPLWHV� GH� GHVORFDPHQWR� QRVVD� SHVTXLVD� VH�

FRQFHQWURX�HP�UHJL}HV�SUy[LPDV�D�3DORWLQD��35���

,QLFLDOPHQWH�IRL�HQWUHJXH�XPD�FDUWD�DRV�UHVSRQViYHLV SHOD�FULDQoD�VROLFLWDQGR�D�

DXWRUL]DomR�SDUD�TXH�HOD SDUWLFLSDVVH�GD�SHVTXLVD��$3Ç1',&(�����&RP�D�DXWRUL]DomR�



��

FRQFHGLGD�� IRL�DJHQGDGR�XP�KRUiULR�SDUD�D�HQWUHYLVWD�TXH�PHOKRU�DGHTXDVVH�D� URWLQD�

HVFRODU�GR�D��DOXQR�D���

$V�HQWUHYLVWDV�RFRUUHUDP�GH�IRUPD�LQGLYLGXDO�FRP�DV�SHUJXQWDV�DEHUWDV�SDUD�R�

SDUWLFLSDQWH� IDODU� OLYUHPHQWH� VREUH� R� DVVXQWR�� KRXYH� XP� FXLGDGR� SDUD� TXH� QmR�

DFRQWHFHVVH�LQIOXrQFLD�GR�HQWUHYLVWDGRU�QD�UHVSRVWD�GR�HQWUHYLVWDGR��2V�SULQFLSDLV WHPDV�

LQYHVWLJDGRV� QD� HQWUHYLVWD IRUDP�� &DUDFWHUtVWLFDV� GR� SODQHWD� 7HUUD� �$3Ç1',&(� ����

PRYLPHQWRV�GD�7HUUD��$3Ç1',&(����H�HVWDo}HV�GR�DQR��$3Ç1',&(�����3DUD�FDGD�XP�

GRV� WHPDV� GHVFULWRV� DQWHULRUPHQWH�� IRL� UHDOL]DGR� LQLFLDOPHQWH� XP� PRPHQWR� GH�

³LQVSLUDomR´��DWUDYpV�GH�FDQo}HV�RX�OHLWXUDV�GH�SRHPDV��HVVD�HWDSD�IRL�UHDOL]DGD�FRP�R�

REMHWLYR�GH�GHL[DU�R�SDUWLFLSDQWH�PDLV�YRQWDGH�FRP�D�VLWXDomR�GD�HQWUHYLVWD��

������&RQVWUXomR�GDV�RILFLQDV

$�RILFLQD�IRL�SUp�SODQHMDGD�DQWHV�GDV�HQWUHYLVWDV��QR�HQWDQWR�QRVVD�LGHLD�HUD�DSyV�

D�DQiOLVH�GDV�HQWUHYLVWDV��FRPSOHPHQWDU�D�RILFLQD�FRP�DWLYLGDGHV�TXH�DPHQL]DVVHP�D�

PDLRU�SDUWH�SRVVtYHO�GDV�G~YLGDV�RX�FRQFHSo}HV�DOWHUQDWLYDV�OHYDQWDGDV�QDV�HQWUHYLVWDV���

$� RILFLQD� WHYH� D� GXUDomR� PpGLD� GH� XPD� KRUD�� H� DVVLP� FRPR� DV� HQWUHYLVWDV� IRUDP�

UHDOL]DGDV�LQGLYLGXDOPHQWH��'LYLGLPRV�D�RILFLQD�HP�WUrV�SDUWHV��DV�TXDLV�VHUmR�H[SOLFDGDV�

D�VHJXLU�

$�SULPHLUD�SDUWH�IRL�SHQVDGD�FRP�R�REMHWLYR�GH�FRQVWUXLU�R�FRQKHFLPHQWR�VREUH�

FRPR� R� SODQHWD� VH� GLYLGH� H� FRPSUHHQGHU� DV� FDUDFWHUtVWLFDV� GR� SODQHWD� 7HUUD� TXH�

IDYRUHFHP�D�H[LVWrQFLD�GH�YLGD��2V�PDWHULDLV�XWLOL]DGRV�IRUDP��HVIHUDV�HP�HVFDODV�SDUD�R�

6RO��7HUUD��0DUWH��0HUF~ULR�H�9rQXV��),*85$�����PRGHOR�FRQFUHWR WiWLO�YLVXDO�GD�7HUUD��

(QWmR��SULPHLUDPHQWH�IRUDP DSUHVHQWDGRV R�6RO�H�D�7HUUD�HP�HVFDOD�� ORJR�DSyV KRXYH�

XPD�FRQYHUVD VREUH�D�GLYLVmR�GR�SODQHWD�7HUUD��FRQWLQHQWHV��SDtVHV��HVWDGRV��XWLOL]DQGR�

R�PRGHOR�WiWLO�YLVXDO��(P�VHJXLGD�SURSXVHPRV D�VHJXLQWH�TXHVWmR��³6H�D�JHQWH�WLYHVVH�

TXH� VH�PXGDU� GD� 7HUUD� SDUD� TXH� SODQHWD� SRGHUtDPRV� LU"´ (P� VHTXrQFLD�� KRXYH� XP�

GLiORJR�VREUH�DOJXPDV�FDUDFWHUtVWLFDV�GH�DOJXQV�SODQHWDV��OHYDQGR�R�DOXQR�D�FRQVWUXLU�D�



��

LGHLD� GH� TXH� DSHQDV� QR� SODQHWD� 7HUUD� D� YLGD� p� SRVVtYHO� GH� IRUPD� QDWXUDO�� 'XUDQWH� D�

FRQYHUVD�VREUH�R�SODQHWD�R�DOXQR�WDWHDYD�R�PHVPR�HP�HVFDOD�HP UHODomR�DR�6RO��

),*85$����(6)(5$6�(0�(6&$/$�'2�6,67(0$�62/$5

)217(��$UTXLYRV�SHVVRDLV�GR�DXWRU �������

$�VHJXQGD�SDUWH�GD�2ILFLQD��HVWHYH�UHODFLRQDGD�FRP�RV�PRYLPHQWRV�GD�7HUUD��2�

REMHWLYR� HUD� HQWHQGHU� TXDLV� VmR� RV� PRYLPHQWRV� TXH� D� 7HUUD� UHDOL]D� H� FRPR� HVWmR�

UHODFLRQDGRV�FRP�D�SDVVDJHP�GR�GLD��GD�QRLWH�H�GR�DQR��2V�PDWHULDLV�XWLOL]DGRV�IRUDP�

HVIHUD� UHSUHVHQWDWLYD� GR� 6RO�� PRGHOR� FRQFUHWR� GH� HOLSVH� �),*85$� ���� 3ULPHLUDPHQWH�

FRORFDPRV� R� PRGHOR� FRQFUHWR� GD� 7HUUD� QDV� PmRV� GR� DOXQR� H� VLPXODPRV� FRPR� p� R�

PRYLPHQWR�GH�URWDomR��1HVVH�PRPHQWR�H[SOLFDPRV�TXH�D�7HUUD�GHPRUD����KRUDV�SDUD�

UHDOL]DU�HVVH�JLUR�H�SRU� LVVR� WHPRV XPD�TXDQWLGDGH�GH�KRUDV�TXH�p�GLD�H�RXWUD�TXH�p�

QRLWH�



��

),*85$����02'(/2�&21&5(72�'$�Ï5%,7$�7(55(675(

)217(��$UTXLYRV�SHVVRDLV�GR�DXWRU �������

$WUDYpV�GR�PRGHOR�GH�yUELWD� H�GR�WDWR�GR�DOXQR� p�UHDOL]DGR�R�UHFRQKHFLPHQWR�

GR� ³FDPLQKR´� TXH� D� 7HUUD� SHUFRUUH� GXUDQWH� R� DQR�� 6HQGR� H[SOLFDGR� TXH� FRQVLVWH� QR�

PRYLPHQWR�GH�WUDQVODomR�TXH�D�7HUUD�UHDOL]D�HP�WRUQR�GR�6RO��R�TXDO�JHUD�D�FRQWDJHP�GR

DQR��(QIDWL]DPRV�TXH�DR�PHVPR�WHPSR�TXH D�7HUUD�JLUD�HP�WRUQR�GR�6RO�HOD�JLUD�HP�

WRUQR�GH�VL�PHVPD�

$� WHUFHLUD� SDUWH� GD� RILFLQD� WHYH� FRPR� REMHWLYR� SULQFLSDO� FRPSUHHQGHU� FRPR�

RFRUUHP� DV� HVWDo}HV� GR� DQR�� 2V� PDWHULDLV� XWLOL]DGRV� IRUDP�� PDTXHWH� WiWLO� FRP� D�

UHSUHVHQWDomR� HVSDFLDO� GDV� HVWDo}HV� GR� DQR� FRP� HVFULWDV� HP� %UDLOOH� DGDSWDGD� GH�

5RGULJXHV�HW�DO���������FRQIRUPH�D�),*85$����H�PRGHOR�FRQFUHWR�GR�HL[R�GH�LQFOLQDomR�

GD�7HUUD �),*85$����



��

),*85$����0$48(7(�7È7,/�9,68$/�'$6�(67$d®(6�'2�$12

)217(��$UTXLYRV�SHVVRDLV�GR�DXWRU �������

),*85$����02'(/2�'2�(,;2�'(�,1&/,1$d­2�'$�7(55$

)217(��$UTXLYRV�SHVVRDLV�GR�DXWRU �������

,QLFLDOPHQWH�XWLOL]DPRV�R�PRGHOR�FRQFUHWR�GR�HL[R�GH�LQFOLQDomR�GD�7HUUD��SDUD�

H[SOLFDU�TXH�D�7HUUD�SRVVXL�LQFOLQDomR�GH�����HP�UHODomR�DR�(TXDGRU�&HOHVWH��/RJR�DSyV

GHL[DPRV�R�DOXQR�H[SORUDU�D�PDTXHWH�WiWLO�GDV�HVWDo}HV�GR�DQR��WDWHDU ³DV�7HUUDV´��R�6RO�



��

QR�PHLR�GD�PDTXHWH��H[SOLFDPRV�TXH�RV�SDOLWRV�UHSUHVHQWDP�RV�UDLRV�GH�OX]� OLEHUDGRV�

SHOR�6RO�TXH�FKHJDP�DWp�D�7HUUD��HVWHV�TXH�QyV�VHQWLPRV�QD�SHOH�TXDQGR�VDtPRV�GH�GLD��

(P�EDL[R�R�EDUEDQWH�VLPXOD�R�FDPLQKR�TXH�D�7HUUD�SHUFRUUH�GXUDQWH�R�DQR��H�FDGD�XPD�

GDV�ERODV GH�LVRSRU�UHSUHVHQWDP�XPD�HVWDomR�GR�DQR�SDUD�D�$PpULFD�GR�QRUWH�H�GR�VXO��

&RQGX]LPRV�XPD�H[SOLFDomR VREUH�DV�HVWDo}HV�GR�DQR�GH�DFRUGR�FRP�D�LQFLGrQFLD�GRV�

UDLRV�GH�6RO�FDXVDGR�SHOR�HL[R�GH�LQFOLQDomR��&RPHQWDPRV�WDPEpP�VREUH�RV�6ROVWtFLRV�

H�(TXLQyFLRV��

��� 0(72'2/2*,$�'$�$1È/,6(�'26�'$'26�

$�PHWRGRORJLD�GD�DQiOLVH�GRV�GDGRV�IRL�EDVHDGD�QRV�HVWXGRV�GH�'HOYDO��������D�

UHVSHLWR�GR�0pWRGR�&OtQLFR�GHVHQYROYLGR�SRU�3LDJHW�H�FRODERUDGRUHV���$�DQiOLVH�DWUDYpV�

GHVVH�PpWRGR�p�GLItFLO�SRU�YiULDV�UD]}HV��XPD�GHODV�p�FDXVDGD�GHYLGR�DRV�GDGRV�VHUHP�

PXLWR YDULDGRV��SRLV�R�PpWRGR�FOtQLFR�SHUPLWH�DSURIXQGDU�QRV�QDV�UHVSRVWDV�GRV�VXMHLWRV��

'HVVD�IRUPD�DV�HQWUHYLVWDV�QmR�VmR�IHLWDV�VHPSUH�GD�PHVPD�PDQHLUD��2XWUD�GLILFXOGDGH�

p�RFDVLRQDGD�GHYLGR�D�IDOWD�GH�XP�SURFHGLPHQWR�JHUDO�D�VHU�DGRWDGR��WHQGR�HP�YLVWD TXH�

R HPSHQKR� p� HVWXGDU� DV� IRUPDV� GR� SHQVDPHQWR� D� DQiOLVH� GHSHQGH� GR� DVVXQWR� TXH�

HVWDPRV�DQDOLVDQGR��'(/9$/��������

'H�DFRUGR�FRP�'HOYDO��������D�DQiOLVH�DWUDYpV�GR�PpWRGR�FOtQLFR�FRQVLVWH�HP�

HODERUDU�FDWHJRULDV�D�SDUWLU�GD�HVWUXWXUD�FRPXP�QDV�UHVSRVWDV�GRV�VXMHLWRV��3DUD�LVVR�p�

QHFHVViULR� OHU� H� UHOHU� GLYHUVDV� YH]HV� DV� HQWUHYLVWDV�� EXVFDQGR� FRPSUHHQGHU� R� TXH�

SHQVDP�RV�VXMHLWRV��RX�VHMD� D�LQWHQomR�p�GHVYHODU�R�VHQWLGR�GDV�IDODV�GDV�FULDQoDV��H�HP�

VHJXLGD�XQLU�HP�FDWHJRULDV�UHVSRVWDV�VHPHOKDQWHV��

'HYLGR�DR�QRVVR�OLPLWDGR�Q~PHUR�GH�SDUWLFLSDQWHV�GD�SHVTXLVD��DFUHGLWDPRV�TXH�

QmR�VHULD�YLiYHO�D�IRUPXODomR�GH�FDWHJRULDV��DVVLP�EXVFDPRV�SUHVHUYDU�HP�QRVVD�DQiOLVH�

D� PDLRU� TXDQWLGDGH� GH� FRLVDV� GLWDV� SHORV� VXMHLWRV� D� UHVSHLWR� GRV� SULQFLSDLV� WHPDV�

LQYHVWLJDGRV�� 'HVVD� IRUPD�� SDUD� D� DQiOLVH� GRV� UHVXOWDGRV� GDV� HQWUHYLVWDV�� IRUDP�

VHSDUDGDV�DV�SULQFLSDLV�SHUJXQWDV�UHDOL]DGDV�GXUDQWH�D�HQWUHYLVWD��SRUpP�FRQVLGHUDPRV�



��

D� HQWUHYLVWD� FRPR� XP� WRGR� QR� PRPHQWR� GD� DQiOLVH� GDV� UHVSRVWDV�� 1HVVH� VHQWLGR��

EXVFDPRV� DQDOLVDU� DV� UHVSRVWDV� GH� FDGD� DOXQR� UHIHUHQWH� D� SHUJXQWDV� FKDYHV�� SDUD�

SRVWHULRUPHQWH�FRQIURQWi�ODV�FRP�D�GLVFXVVmR�UHDOL]DGD�GXUDQWH�D�RILFLQD��



��

���5(68/7$'26�(�',6&866­2

3DUD�SURWHJHU�D�LGHQWLGDGH�GRV�SDUWLFLSDQWHV�GD�SHVTXLVD��DGRWDPRV�FRGLILFDo}HV�

SDUD�RV�QRPHV�GRV�DOXQRV��GHVVD�IRUPD��GHQRPLQDGRV�RV�SDUWLFLSDQWHV�FRPR�$OXQR����

$OXQR���H�$OXQR����7RGRV�RV�SDUWLFLSDQWHV�VmR�PRUDGRUHV�GH�FLGDGHV�GR�2HVWH�GR�3DUDQi���

2�DOXQR����WHP���DQRV�H�HVWi�FXUVDQGR�R����DQR�GR�(QVLQR�)XQGDPHQWDO��(VWH�

DOXQR�SRVVXL�GHILFLrQFLD�YLVXDO�FRQJrQLWD��2�DFHVVR�D� WHFQRORJLD�DGDSWDGD�p�UHVWULWR�D�

FRPSXWDGRUHV�QD�HVFROD���

2�DOXQR���SRVVXL���DQRV�H�HVWi�FXUVDQGR�R����DQR�GR�(QVLQR�)XQGDPHQWDO���(VWH�

DOXQR�SRVVXL�GHILFLrQFLD�YLVXDO�FRQJrQLWD��2�DOXQR�QmR�WHP�DFHVVR�D�WHFQRORJLD�DGDSWDGD��

LQIRUPRX�TXH�DSHQDV�MRJD�QR�DSDUHOKR�FHOXODU�TXH�D�PmH�SRVVXL��

2�DOXQR����SRVVXL����DQRV�H HVWi�FXUVDQGR�R����DQR�GR�(QVLQR�)XQGDPHQWDO���

7DPEpP� SRVVXL� GHILFLrQFLD� YLVXDO� FRQJrQLWD�� (VWH� DOXQR� WHP� FRPSXWDGRU� SUySULR�

DGDSWDGR�HP�FDVD�H�OLYUH�DFHVVR�D�LQWHUQHW��

����$1È/,6(�'$6�(175(9,67$6

$� VHJXLU� YDPRV� DSUHVHQWDU� D� DQiOLVH� GDV� TXHVW}HV� DERUGDGDV� GXUDQWH� D�

HQWUHYLVWD�� RSWDPRV� SRU� DSUHVHQWi�ODV� XPD� D� XPD� FRP� DV� UHVSHFWLYDV� UHVSRVWDV� GRV�

DOXQRV�FRQIRUPH�H[SOLFLWDGR�DQWHULRUPHQWH�QR�LWHP�PHWRGRORJLD�GH�DQiOLVH��

�� (P�TXDO�SODQHWD�YRFr�PRUD"

2V� WUrV� HVWXGDQWHV� GHFODUDUDP� PRUDU� QR� SODQHWD� 7HUUD�� DOpP GLVVR� WRGRV�

UHFRQKHFHUDP�D�H[LVWrQFLD�GH�RXWURV�SODQHWDV��H�FRQVHJXLUDP�UHFRUGDU�QRPHV�GH�DOJXQV�

SODQHWDV��FRPR�SRGH�VHU�YLVWR�QR�WUHFKR�UHWLUDGR�GD�HQWUHYLVWD�FRP�R�$OXQR���



��

³(QWUHYLVWDGRUD�(P�TXDO�SODQHWD�YRFr�PRUD"
$OXQR��� 1R�SODQHWD�7HUUD�
(QWUHYLVWDGRUD� 2N��H�YRFr�DFKD�TXH�H[LVWH�RXWURV�SODQHWDV"
$OXQR����6LP�
(QWUHYLVWDGRUD� 6DEH�PH�GL]HU�QRPHV�GH�RXWURV�SODQHWDV"
$OXQR����+DPP��-~SLWHU��0DUWH��6DWXUQR«QmR�OHPEUR�PDLV�´

�� 4XDO�VXD�ORFDOL]DomR�JHRJUiILFD�QR�SODQHWD�7HUUD"

2�$OXQR����UHFRQKHFH�TXH�PRUD�QR�SODQHWD�7HUUD��PDV�QmR VDEH�FRPR�p�D�7HUUD��

RX�VHMD��DOXQR�GHVFRQKHFH�D�IRUPD�FRPR�SODQHWD�7HUUD�VH�GLYLGH��QR�FDVR�RV�FRQWLQHQWHV��

SDtVHV��OLQKD�GR�HTXDGRU�HWF��$�MXVWLILFDWLYD�GR�DOXQR�SDUD�HVVD�VLWXDomR�IRL�TXH�HOH�DLQGD�

QmR WLQKD�DSUHQGLGR�LVVR�HP�VXD�HVFROD��9HMD�R�WUHFKR�UHWLUDGR�GD�HQWUHYLVWD�GR�$OXQR���

³(QWUHYLVWDGRUD��9RFr�Mi�PH�IDORX�TXH�PRUD�QR�SODQHWD�7HUUD��PDV�YRFr�VDEH�
PH�GHVFUHYHU�HP�TXH�OXJDU�GR�SODQHWD�7HUUD�" 4XDO�SDtV"
$OXQR���� 3DtV�QmR�
(QWUHYLVWDGRUD�� 0DV�YRFr�Mi�RXYLX�IDODU QD�VXD�HVFROD�VREUH�RV�
SDtVHV� FRQWLQHQWHV"
$OXQR����1mR�´

-i� RV� $OXQRV� �� H� ��� SRVVXHP� XPD� QRomR� PDLRU� VREUH� VXDV� ORFDOL]Do}HV�

JHRJUiILFDV�QR�SODQHWD�7HUUD��RV�GRLV�HVWXGDQWHV�VRXEHUDP�UHVSRQGHU�FRUUHWDPHQWH��R�

QRPH� GH� VXD� FLGDGH�� HVWDGR�� SDtV� H� FRQWLQHQWH�� 3RUpP� DPERV� WLQKDP� GLILFXOGDGH� QR�

PRGHOR�FRQFUHWR�H�QmR�FRQVHJXLUDP� ORFDOL]DU�R�FRQWLQHQWH�$PHULFDQR��QmR�SRVVXLQGR�

DLQGD�QRo}HV�GH�QRUWH�H�VXO��

���2�TXH�JDUDQWH�TXH�D�JHQWH�SRVVD�WHU�YLGD�DTXL�QR�SODQHWD�7HUUD"�

2�DOXQR����FLWRX�DSHQDV�FRPLGD�H�iJXD�FRPR�HVVHQFLDO�D�YLGD��DVVLP�DFUHGLWDPRV�

TXH�HOH�SRVVXL�XPD�LGHLD�VLPSOyULD�VREUH�DV�FDUDFWHUtVWLFDV�GD�7HUUD�

2V�DOXQRV���H����GHPRQVWUDP�WHU�XPD�LGHLD�PDLV�JOREDO�VREUH�DV�FDUDFWHUtVWLFDV�

QDWXUDLV�GR�QRVVR�SODQHWD��FLWDQGR�DOJXQV�SRQWRV�FKDYHV�SDUD�D�H[LVWrQFLD�GH�YLGD�QR�

SODQHWD��FRPR�R�R[LJrQLR��R�6RO�H�D�iJXD� 1R�HQWDQWR�DR�H[SOLFDU�R�SRUTXr HVWHV�UHFXUVRV�

VHUHP�LPSRUWDQWHV��DV�UHVSRVWDV�ILFDYDP�PDLV�UHVWULWDV�DR�FRWLGLDQR�GHOHV�



��

³$OXQR���� $TXL�WHP�iJXD��WHP�OX]��6RO�«�KDPP�QmR�OHPEUR��PDLV�
(QWUHYLVWDGRUD�� 2�TXH�PDLV�TXH�p�PXLWR�LPSRUWDQWH�TXH�D�JHQWH�QmR�FRQVHJXH�
YLYHU�VHP�"
$OXQR����2�R[LJrQLR����
(QWUHYLVWDGRUD��/HJDO��YRFr�PH�IDORX�GR�6RO��SRUTXH�R�6RO�p�LPSRUWDQWH�SDUD�D�
YLGD�QD�7HUUD�"
$OXQR���� 3RU�TXr"�KDP«��GHL[D�HX�SHQVDU�XP�SRXFR�
(QWUHYLVWDGRUD��8KXP
$OXQR���� 3RU�TXH�HOH�HVTXHQWD�D�QRVVD�SHOH�" 1mR�OHPEUR��
(QWUHYLVWDGRUD��+DPP�OHJDO�«�(�D�iJXD�p�LPSRUWDQWH�SRUTXH�"
$OXQR���3DUD�JHQWH�WRPDU�H�WRPDU�EDQKR��´

���3RU�TXH WHPRV�R�GLD�H�D�QRLWH"�2�TXH�DFRQWHFH�FRP�R�SODQHWD�7HUUD�Oi�QR�HVSDoR�

TXH�SHUPLWH�WHU�GLD�H�QRLWH"

2�DOXQR���FRQKHFH�R�PRYLPHQWR�GH�URWDomR�GD�7HUUD��SRUpP�QmR�R�FRPSUHHQGH��

RX�VHMD�QmR�FRQVHJXH�HQWHQGHU�FRPR�R�PRYLPHQWR�GH�URWDomR�LQIOXHQFLD�QD�SDVVDJHP�

GR�GLD���

³(QWUHYLVWDGRUD��0DV�YRFr�VDEH�PH�GL]HU�R�TXH�DFRQWHFH�FRP�D�7HUUD��TXH�p�
HVVH�SODQHWD�TXH�YRFr�WD�QD�PmR��SDUD�VHU�GLD�H�VHU�QRLWH"
$OXQR���� (OD�JLUD�
(QWUHYLVWDGRUD��+DDP�HOD�JLUD��H�GDt�HOD�JLUD�H�DFRQWHFH�R�TXH"
$OXQR��� 9DL�SDVVDQGR�DV�KRUDV�
(QWUHYLVWDGRUD��2�6RO�WHP�DOJXPD�LQIOXrQFLD�QR�GLD�H�QD�QRLWH"
$OXQR����1mR�«��QmR�VHL�WDPEpP
(QWUHYLVWDGRUD��9RFr�DFKD�TXH�TXDQGR�DTXL�HVWi�D�QRLWH�WHP�6RO"
$OXQR����1mR�����QmR�VHL�´

2 WUHFKR�DFLPD�GHPRQVWUD�TXH�SRVVLYHOPHQWH�D� FULDQoD�SRVVXL�GLILFXOGDGH�GH�

LQWHUSUHWDU�H�JHQHUDOL]DU�R�FRQFHLWR��3R]R�H�&UHVSR��������S�����DSRQWDP�TXH�DOJXPDV�

YH]HV�R�SUREOHPD�p�TXH�RV�DOXQRV�³VDEHP�ID]HU�DV�FRLVDV��PDV�QmR�VDEHP�R�TXH�HVWmR�

ID]HQGR�H��SRUWDQWR�QmR�FRQVHJXH�H[SOLFi�ODV�H�QHP�DSOLFi�ODV�HP�QRYD�VLWXDo}HV�´��RX�

VHMD��HP�JHUDO�RV�DOXQRV�VmR�HQVLQDGRV�SDUD�UHSHWLU�Do}HV�DR�LQYpV�GH�UHIOHWLU�H�EXVFDU�

VROXo}HV�� 'HVVD� IRUPD� TXDQGR� RV� DOXQRV� VH� GHSDUDP� FRP� TXHVW}HV� DEHUWDV� TXH�

HQYROYHP�UHIOH[mR�H�RUJDQL]DomR�GR�SHQVDPHQWR��H�DSOLFDomR�GR�FRQWH~GR�FLHQWtILFR��HP�

JHUDO�HOHV�QmR�FRQVHJXHP�REWHU�UHVXOWDGRV�VDWLVIDWyULRV��

-i�R�$OXQR����QmR�IRUPXORX�XPD�UHVSRVWD�SDUD�D�SHUJXQWD��R�TXH�SRGH�LQGLFDU�

TXH� HOH� QmR� VDLED� R� FRQFHLWR� TXH� HVWi� SRU� WUiV� GHVVH� IHQ{PHQR�� RX� VLPSOHVPHQWH� D�

DSUHQGL]DJHP�QmR�IRL�VLJQLILFDWLYD��H�SRGH�WHU�VLGR�HVTXHFLGD�



��

0RUHLUD��������GL]�TXH�D�DSUHQGL]DJHP�VLJQLILFDWLYD�VH�FDUDFWHUL]D�SHOD�LQWHUDomR�

HQWUH�FRQKHFLPHQWRV�SUpYLRV�H�FRQKHFLPHQWRV�QRYRV��H�TXH�HVVD�LQWHUDomR�p�QmR�OLWHUDO��

RX�VHMD� QmR�DR�Sp�GD�OHWUD�H�QmR�DUELWUiULD��1R�HQWDQWR��D�DSUHQGL]DJHP�TXH�PDLV�RFRUUH�

QD� HVFROD� p� RXWUD�� D� DSUHQGL]DJHP� PHFkQLFD�� DTXHOD� SUDWLFDPHQWH� VHP� VLJQLILFDGR��

SXUDPHQWH�PHPRUtVWLFD��TXH�VHUYH�SDUD�DV�SURYDV�H�p�HVTXHFLGD��DSDJDGD��ORJR�DSyV�

$SHQDV�R�$OXQR���SRVVXL�D�FRQFHSomR�FRUUHWD�GH�TXH�R�PRYLPHQWR�GH�URWDomR�

GD�7HUUD�JHUD�R�GLD�H D�QRLWH��$SUHVHQWRX�DLQGD�XPD�QRomR�HVSDFLDO XP�SRXFR�PDLV�

DJXoDGD�GR�TXH�RV�GHPDLV�DOXQRV��

�� &RPR�VH�IRUPDP�RV�DQRV"�&RPR�p�TXH�ID]HPRV�D�FRQWDJHP�GRV�DQRV"

2�$OXQR���FRQKHFH�R�PRYLPHQWR�GH�WUDQVODomR�UHDOL]DGR�SHOD�7HUUD�HP�WRUQR�GR�

6RO�� H� VDEH�TXH� LVVR� LQIOXHQFLD�QD�FRQVWLWXLomR�GR�DQR��SRUpP�QmR�FRQVHJXH�H[SOLFDU�

FRPR�LVVR�DFRQWHFH���

4XDQGR� SHUJXQWDGR� FRPR� VH� IRUPDP� RV� DQRV� SDUD� SDUD� R� $OXQR� ��� HOH� QmR�

FRQVHJXLX�HVWUXWXUDU�R�SHQVDPHQWR�SDUD�IRUPXODU XPD�UHVSRVWD��QmR�FLWDQGR�HP�QHQKXP�

PRPHQWR�RV�PRYLPHQWRV�GH�URWDomR�H�WUDQVODomR�UHDOL]DGRV�SHOD�7HUUD�

³(QWUHYLVWDGRUD� 0DV�YRFr�LPDJLQD�FRPR�VH�IRUPDP�RV�DQRV�"
$OXQR����1mR�VHL�DLQGD
(QWUHYLVWDGRUD��2�TXH�DFRQWHFH�FRP�D�7HUUD�FRP�R�SDVVDU�GRV�GLDV�"
$OXQR����1mR�VHL�DLQGD«
(QWUHYLVWDGRUD��$PDQKm�p�VHX�DQLYHUViULR��HQWmR�YDL�VH�SDVVDU�PXLWRV�GLDV�H�
DQR�TXH�YHP�TXDQGR�FKHJDU�HVVD�GDWD��VHUi�VHX�DQLYHUViULR�QRYDPHQWH��FHUWR"
$OXQR����6LP�
(QWUHYLVWDGRUD��(�HQTXDQWR�VH�SDVVDP�RV GLDV�R�TXH�DFRQWHFH�FRP�D�7HUUD�QR�
HVSDoR�"
$OXQR����1mR�VHL�DLQGD��´

-i� R�$OXQR��� QmR� FRPSUHHQGH� GH� IRUPD� FRPSOHWD� FRPR� VH� IRUPDP�RV�DQRV��

DWULEXLQGR�D�URWDomR�GD�7HUUD�DSHQDV�D�IRUPDomR�GRV�DQRV��

³(QWUHYLVWDGRUD��(�YRFr�PH�GL]HU�FRPR�VH�IRUPDP�RV�DQRV"�&RPR�HX�VHL�TXH�
SDVVRX�XP�DQR�"
$OXQR����(QWmR�p�SRU�LVVR�TXH�HX�DFKR�TXH�DFDED�H[LVWLQGR�GLD�H�QRLWH��TXHVWmR�
FRPR�HOD�YDL�JLUDQGR�HP�WRUQR�GH�VL�PHVPD��YDL�HVFXUHFHQGR�GHSRLV�p�RXWUR�GLD��
GDt�R�DQR�VH�IRUPD�FRP�����GLDV�



��

(QWUHYLVWDGRUD��0DV�HQWmR�R�~QLFR�PRYLPHQWR�TXH�D�7HUUD�ID]�p�JLUDU�HP�WRUQR�
GHOD�PHVPD�H�p�LVVR�TXH�IRUPDP�RV�GLDV�H�R�DQR��
$OXQR����8KXP��HX�DFKR�´

$OpP�GLVVR��HVWH�DOXQR�VDEH�TXH�SRGH�KDYHU�XP�PRYLPHQWR�GH�WUDQVODomR� PDV�

QmR�FRPSUHHQGH�HVVH�PRYLPHQWR��FKHJDQGR�D�GXYLGDU�GD�SURIHVVRUD GH�&LrQFLDV�TXH�

OKH� HQVLQRX� VREUH� LVVR�� 3RVVLYHOPHQWH� R� DOXQR� QmR� FRPSUHHQGHX� R� PRYLPHQWR� GH�

WUDQVODomR�GD�7HUUD��H�SRU�LVVR�QmR�DFHLWRX�R�FRQFHLWR�FRPR�YHUGDGH��FRPR�SRGHPRV�YHU�

QR�WUHFKR�D�VHJXLU��

³$OXQR����0H� IDODUDP�TXH�D�7HUUD�JLUDYD�HP�WRUQR�GH�VL�PHVPR�H�DR�PHVPR�
WHPSR�HP�WRUQR�GR�6RO�
(QWUHYLVWDGRUD��(�TXDO�VXD�RSLQLmR�VREUH�LVVR"
$OXQR����(X�DFDEHL�PHLR�TXH�QmR�DFUHGLWDQGR�PXLWR�
(QWUHYLVWDGRUD��(QWmR�YRFr�DFKD�TXH�D�7HUUD�Vy�JLUD�HP�WRUQR�GH�VL"
$OXQR���1mR��HOD�DFDED�JLUDQGR�HP�WRUQR�GR�6RO«�PDV�DVVLP�HX�DFDEHL«��DK�
QmR�FRQVLJR�H[SOLFDU�
(QWUHYLVWDGRUD��(VTXHFHX"
$OXQR���6LP��SRUTXH�DQR�SDVVDGR�RV�SURIHVVRUHV�QmR�IDODUDP�TXDVH�QDGD�

6HJXQGR�3R]R�H�&UHVSR��������HP�JHUDO�RV�SURIHVVRUHV�HQVLQDP�D�FLrQFLD�GH�

IRUPD�GRJPiWLFD��H��SRUWDQWR� RV�DOXQRV�VmR�LQGX]LGRV�D�FUHHP�HP�XPD�YHUGDGH�TXH�QHP�

VHPSUH�ID]�VHQWLGR�SDUD�HOHV�

���2�TXH�YRFr�VDEH�VREUH�DV�HVWDo}HV�GR�DQR"

&RP�UHODomR�jV�HVWDo}HV�GR DQR�YHULILFDPRV�GH�IRUPD�JHUDO�TXH�WRGRV�RV�DOXQRV�

H[LELUDP�H[SOLFDo}HV�FDUDFWHUL]DGDV�SHOR�FRQKHFLPHQWR�GH�VHQVR�FRPXP��DWHQWDQGR�VH�

SULQFLSDOPHQWH�DR�IDWRU�FOLPiWLFR�RX�ItVLFR�GDV�HVWDo}HV��FRPR�SRU�H[HPSOR�QR�YHUmR�p�

TXHQWH�H�QR�LQYHUQR�p�IULR�

³(QWUHYLVWDGRUD��9RFr�FRQKHFH�TXDLV�VmR�DV�HVWDo}HV�GR�DQR"
$OXQR���6LP��LQYHUQR��YHUmR��SULPDYHUD�H�RXWRQR���
(QWUHYLVWDGRUD��8KXP���(�WHP�DOJXPD�GLIHUHQoD�HQWUH�HODV�"�
$OXQR����(QWUH�R�LQYHUQR�H�R�YHUmR�WHP��R�LQYHUQR�p�PDLV�IULR�H�R�YHUmR�p�EHP�
PDLV�TXHQWH�
(QWUHYLVWDGRUD��(�R�RXWRQR�H�D�SULPDYHUD"
$OXQR����e�TXDVH�LJXDO��GL]�TXH�HP�XPD�GHODV�DV�IORUHV�FRPHoDP�D�IORULU�
(QWUHYLVWDGRUD��(�TXDO�HVWDomR�TXH�WH�IDODUDP�TXH�WHP�DV�IORUHV"
$OXQR����$�SULPDYHUD�´



��

1HVWH�WUHFKR�D�FULDQoD�XVD�GH�FRQKHFLPHQWRV�GR�GLD�D�GLD��RX�VHMD��Vy�R�TXH�HOD�

SHUFHEH D�SDUWLU� GDV� FRQGLo}HV� FOLPiWLFDV� p� FLWDGR��1mR� Ki� XPD� H[SOLFDomR� GH� FRPR�

RFRUUH�R�IHQ{PHQR�GDV�HVWDo}HV�GR�DQR�

$�DXVrQFLD�GH�H[SOLFDo}HV�D�UHVSHLWR�GH�FRPR�RFRUUHP�DV�HVWDo}HV�GR�DQR��SRGH�

LQGLFDU� XPD� GHIDVDJHP� QR� HQVLQR� GH� $VWURQRPLD� FDXVDGD� SHOD� LQVXILFLrQFLD� GR�

FRQKHFLPHQWR�GRV�SURIHVVRUHV�GH�FLrQFLDV�TXH�WUDEDOKDP�FRP�R�WHPD��SRLV�D�PDLRU�SDUWH�

GRV�SURIHVVRUHV�TXH� OHFLRQDP�QD�GLVFLSOLQD�GH�&LrQFLDV�VmR�JUDGXDGRV�QRV�FXUVRV�GH�

%LRORJLD��H�QD�PDLRULD�GDV�YH]HV�QmR�Ki�XPD�GLVFLSOLQD�HVSHFtILFD�GH�$VWURQRPLD�QHVVHV�

FXUVRV��IDWR�TXH�FRRSHUD�SDUD�D�IRPHQWDomR�GDV�FRQFHSo}HV�DOWHUQDWLYDV�RX�HQWmR�JHUDP�

H[SOLFDo}HV LQFRPSOHWDV�VREUH�RV�IHQ{PHQRV �%5(721(6��������

����',6&866­2�'$�2),&,1$

$SyV�D�DQiOLVH�GDV�HQWUHYLVWDV��SHUFHEHPRV�D�QHFHVVLGDGH�GH�LQVHULU�DOJXPDV�

DWLYLGDGHV�QD�RILFLQD�

$OJXQV�DOXQRV�QmR�SRVVXtDP�QRomR�GH�FRPR�HUD�R�HVSDoR��WHQGR�HP�YLVWD�TXH�

GH� DFRUGR� FRP� 6DQWRV� �������� D� LPDJLQDomR� SRGH� VHU� XVDGD� FRPR� XPD� IHUUDPHQWD�

SRWHQFLDOL]DGRUD�GR�HQVLQR�� LQVHULPRV�QD�SULPHLUD�SDUWH�GD�RILFLQD��XPD�DWLYLGDGH�SDUD�

UHSUHVHQWDU�GH�IRUPD�FRQFUHWD�FRPR�p�R�HVSDoR��$�LGHLD�SDUD�HQVLQDU�HVVH�FRQFHLWR�IRL�

SHGLU�SDUD�TXH�R�DOXQR�VH�VHQWDVVH�HP�XPD�FDGHLUD�VHP�WRFDU�RV�SpV�QR�FKmR��H�VHP�

QDGD�DR�VHX�UHGRU��LVWR�VHULD�D�UHSUHVHQWDomR�GR�HVSDoR��R�YD]LR��(QWmR�H[SOLFDPRV��SDUD�

R�DOXQR�FRPR�p�D�7HUUD�QR�HVSDoR��XP�SODQHWD�TXH�p�PDQWLGR�QR�HVSDoR�DSHQDV�SHOD�

DWUDomR�JUDYLWDFLRQDO�TXH�HVWH�WHP�SHOR�6RO��

$SURYHLWDPRV�D�LGHLD�GD�FDGHLUD��FRPSOHPHQWDPRV�D�H[SOLFDomR�GR�GLD�H�GD�QRLWH�

XWLOL]DQGR�R�SUySULR�FRUSR�GR�DOXQR� 3HGLPRV�SDUD�TXH�R�DOXQR�VH�LPDJLQDVVH VHQGR�R�

SODQHWD�7HUUD���FRP�R�IRUPDWR�H�RV�FRQWLQHQWHV� VROWR�QR�HVSDoR��LPDJLQDU�TXH�HVWi�VHP�

D�FDGHLUD�GH�DSRLR��H�HQWmR� JLUD�VH�D� FDGHLUD� FRORFDGR�R�DOXQR�GH�FRVWDV�SDUD�R�6RO�

�PRGHOR� UHSUHVHQWDWLYR��� (VVH� p� R� PRYLPHQWR� GH� URWDomR� TXH� D� 7HUUD� ID]�� DJRUD� RV�



��

FRQWLQHQWHV�TXH�HVWmR�QDV�FRVWDV�GR�DOXQR�ILFDP�GH�IUHQWH�SDUD�R�6RO�H�R�URVWR�GHOH�HVWDUi�

FRQWUD�R�6RO��3RUWDQWR�p�GLD�QyV�FRQWLQHQWHV�QDV�FRVWDV�GHOH�H�QRLWH�QR�FRQWLQHQWH�TXH�

HVWmR�QD�SDUWH�GH�IUHQWH�GR�FRUSR�GHOH��

1D� WHUFHLUD� SDUWH�� TXH� VH� UHIHUH� jV� HVWDo}HV� GR� DQR�� LQVHULPRV� QD� RILFLQD�� D�

UHSUHVHQWDomR�GDV�HVWDo}HV�GR�DQR�XWLOL]DQGR�XP�DTXHFHGRU�H�XP PRGHOR�GD�7HUUD�WiWLO�

YLVXDO�SLQWDGD�GH�SUHWR�SDUD�WHU�PHOKRU�DEVRUomR�GR�FDORU�LUUDGLDGR�SHOR�DTXHFHGRU��

6HJXLUHPRV� D� DQiOLVH� FRPSDUDQGR� DV� UHVSRVWDV� GDV HQWUHYLVWDV� FRP� DV� GD�

RILFLQD���7HQGR�HP�YLVWD��TXH�GXUDQWH�DV�HQWUHYLVWDV�WRGRV�RV�DOXQRV�PRVWUDUDP�HQWHQGHU�

TXH�PRUDP�QR�SODQHWD�7HUUD��SDUWLUHPRV�GD�DQiOLVH�GD�VHJXQGD�SHUJXQWD��

��4XDO�VXD�ORFDOL]DomR�JHRJUiILFD�QR�SODQHWD�7HUUD"

$R�DQDOLVDU�D�HQWUHYLVWD�GR�$OXQR����LQWHUSUHWDPRV�TXH�HOH�QmR�FRPSUHHQGLD�FRPR�

HUD�GLYLGLGD�D�7HUUD��DSyV�D�QRVVD�FRQYHUVD�QD�RILFLQD�VREUH�SODQHWD�7HUUD�R�DOXQR�VRXEH�

UHVSRQGHU�FRUUHWDPHQWH�R�SDtV��HVWDGR�H�FRQWLQHQWH��H LQFOXVLYH�VRXEH�PRVWUDU�QR�PRGHOR�

FRQFUHWR�D�$PpULFD�GR�6XO��

2�$OXQR���H�R�$OXQR����QD�HQWUHYLVWD�WDPEpP�VRXEHUDP�UHVSRQGHU�FRUUHWDPHQWH�

VXD�ORFDOL]DomR�JHRJUiILFD� SRUpP�QmR�SRVVXtDP�QRo}HV�GH�$PpULFD�GR�6XO�H�GR�1RUWH��

H� QHP� FRPR� HUD� R� IRUPDWR� GRV� FRQWLQHQWHV�� 'XUDQWH� D� RILFLQD� HVVHV� DOXQRV�

DSDUHQWHPHQWH� WLYHUDP�XPD�QRomR�XP�SRXFR�PHOKRU�VREUH�FRPR�p�GH�IDWR�R�SODQHWD��

(VVD�DILUPDomR�SRGH�VHU�IHLWD�FRP�EDVH�HP�DOJXPDV�IDODV�GRV�DOXQRV�FRPR�SRU�H[HPSOR�

TXDQGR�R�$OXQR���GL]� ³�$DDK�R�-DSmR�ILFD�GR�RXWUR�ODGR�GR�SODQHWD´��

��2�TXH�JDUDQWH�TXH�D�JHQWH�SRVVD�WHU�YLGD�DTXL�QR�SODQHWD�7HUUD"�

2�$OXQR���TXH�QD�HQWUHYLVWD�GLVVH�VHU�QHFHVViULR�DSHQDV�iJXD�H�FRPLGD��GXUDQWH�

D�RILFLQD�FLWRX�TXH�QR�QRVVR�SODQHWD�WHP�R[LJrQLR��iJXD�H�WHPSHUDWXUD�LGHDO��DOpP�GLVVR�

DR FRQYHUVDUPRV�VREUH�D�JUDYLGDGH�GR�SODQHWD�7HUUD��HOH�TXHVWLRQD�R�SRUTXr�H[LVWH�HVVD�

IRUoD�H�GHPRQVWURX�EDVWDQWH�LQWHUHVVH�VREUH�R�DVVXQWR��



��

1R� DOXQR� �� DSyV� D� QRVVD� LQWHUYHQomR� D� SHUFHSomR� VREUH� R� DVVXQWR� ILFRX�

EDVLFDPHQWH�LJXDO��XPD�YH]�TXH�HVVH�DOXQR�Mi�WLQKD�D�LGHLD�GH�TXH�WHU�iJXD�H�R[LJrQLR�

HUD�HVVHQFLDO�SDUD�D�YLGD��DSHQDV�FLWRX�TXH�WHU�R�VROR�p�LPSRUWDQWH�WDPEpP��

-i� R� $OXQR� ��� DSyV� QRVVD� FRQYHUVD� VREUH� DV� FDUDFWHUtVWLFDV� GRV� SODQHWDV�

HVFODUHFHX�TXH�GHYHPRV�FRQVHUYDU�QRVVR�SODQHWD��SRUTXH�p�R�~QLFR�TXH�SRGH�VXVWHQWDU�

D�YLGD�GH�IRUPD�QDWXUDO�

���3RUTXH�WHPRV�R�GLD�H D�QRLWH"�2�TXH�DFRQWHFH�FRP�R�SODQHWD�7HUUD�Oi�QR�HVSDoR�

TXH�SHUPLWH�WHU�GLD�H�QRLWH"

2�$OXQR��� KDYLD� GLWR�GXUDQWH� D� HQWUHYLVWD� TXH�R�PRYLPHQWR� GH� URWDomR�HUD� R�

UHVSRQViYHO�SHOR�GLD�H D�QRLWH� PDV�QmR�VDEH�H[SOLFDU�FRPR��QRYDPHQWH�QD�RILFLQD�HOH�

FRQILUPD� HVVD� LGHLD�� $SyV� IHLWD� D� DWLYLGDGH� GH� LPDJLQDomR� FRP� D� FDGHLUD� R� DOXQR�

FRQVHJXLX�UHVSRQGHU�FRUUHWDPHQWH�TXDQGR�HUD�GLD�H�QRLWH�QR�FRQWLQHQWH�DPHULFDQR��H�HOH�

TXH�DQWHV�QmR�HQWHQGLD�D�LQIOXrQFLD�GR�6RO�QR�GLD�DJRUD�FRPHQWD�

³$OXQR��� 2�FRQWLQHQWH�TXH�Wi�YLUDGR�SDUD�R�6RO�Wi�GH�GLD��GDt�D�7HUUD�JLUD�H�RXWURV�
FRQWLQHQWH�YmR�ILFDU�YLUDGR�SUR�6RO´

(VVH�PHVPR�DOXQR�DFUHGLWDYD�TXH�R�HVSDoR�HUD�XP�OXJDU�UHGRQGR�RQGH�ILFDYDP�

RV�SODQHWDV��SURYDYHOPHQWH�HOH�WHQKD�HVVD�FRQFHSomR�GH�TXH�R�HVSDoR�p�UHGRQGR�GHYLGR�

DRV�SODQHWDV�H�R�6RO�WHUHP�HVVH�IRUPDWR��3DUWLPRV�GHVVD�FRQFHSomR�SDUD�H[SOLFDU�TXH�

UHDOPHQWH�R�HVSDoR�p�RQGH�ILFDP�RV�SODQHWDV� SRUpP�WHQWDPRV�GHL[DU FODUR��TXH�R�HVSDoR�

p�R�³QDGD´ TXH�H[LVWH�HQWUH�RV�FRUSRV�FHOHVWH�H TXH�HVWH�DWp�R�PRPHQWR�DFUHGLWD�VH�TXH�

p�LQILQLWR�

1D�FRQYHUVD�LQLFLDO�FRP�$OXQR����DQWHV�GH�UHDOL]DU�D�DWLYLGDGH�GD�VHJXQGD�SDUWH�

GD�RILFLQD��GHVFREULPRV�XPD�QRYD�FRQFHSomR�DOWHUQDWLYD��R�DOXQR�TXH�QD�HQWUHYLVWD�QmR�

HODERURX�XPD�UHVSRVWD�SDUD�D�IRUPDomR�GR�GLD�H�GD�QRLWH��DJRUD�PRVWURX�VDEHU�WDQWR�GR�

PRYLPHQWR�GH�URWDomR�TXDQWR�GH�WUDQVODomR���



��

³>���@
(QWUHYLVWDGRUD� $�HQWmR�D�7HUUD�JLUD�HP�WRUQR�GHOD�PHVPD "
$OXQR����1mR��GH�PDQKm�HOD�JLUD�HP�WRUQR�GHOD�PHVPR�H�D�WDUGH�HOD�JLUD�HP�
WRUQR�GR�6RO��IRL�LVVR�TXH�HX�HQWHQGL�QDV�DXODV�GH�&LrQFLDV�´

3LDJHW� ������ FLWDGR *RXODUW�� ������ DSRQWD� TXH� DSHQDV� D� HQWUHYLVWD� QmR� p�

VXILFLHQWH�SDUD�D�PRELOL]DomR�GR�SHQVDPHQWR�GD�FULDQoD��GH�IDWR�SRGHPRV�QRWDU��TXH�D�

PDQLSXODomR�GH�REMHWRV�H�D�LQWHUDomR�FRP�R�FRQKHFLPHQWR�WURX[H�PHPyULDV�GD�FULDQoD�

TXH�GXUDQWH�D�HQWUHYLVWD�QmR�IRUDP�DFHVVDGDV�

'XUDQWH�D�UHDOL]DomR�GD�VHJXQGD�SDUWH�GD�RILFLQD�XWLOL]DQGR�LPDJLQDomR�H�FDGHLUD�

SDUD�VLPXODU�D�URWDomR��R�$OXQR���PRVWURX�WHU�FRPSUHHQGLGR�FRPR�RFRUUH�R�GLD�H D�QRLWH��

YHMDPRV�R�WUHFKR�D�VHJXLU���

³$OXQR���$DDK�DJRUD�HX�HQWHQGL�TXDQGR�DTXL�WD�QRLWH��Oi QR�-DSmR�Wi�GH�GLD
$t�R�VRO�YDL�JLUD��YDL�JLUDQGR�H�FKHJD�Oi�QR�-DSmR
(QWUHYLVWDGRUD� 2�VRO�RX�D�7HUUD"�Ê�SDUD�YF�VH�LPDJLQDU�TXH�p�D�7HUUD��TXHP�IRL�
TXHP�JLURX�DTXL"
$OXQR����6LP��p�7HUUD
(QWUHYLVWDGRUD��(QWmR�TXDQGR�R�FRQWLQHQWH�HVWi�YLUDGR�SUR�6RO�p�GLD�RX�QRLWH"
$OXQR����e�GLD
(QWUHYLVWDGRUD��(�DJRUD�D�7HUUD�YDL�JLUDU�H�R�HQWmR�R�6RO�YDL�ILFDU�QDV�VXDV�FRVWDV��
H�HQWmR�SDUD�RV�FRQWLQHQWHV�TXH�HVWmR�QD�VXD�IUHQWH�p�GLD�RX�QRLWH"
$OXQR ���e�QRLWH��³

-i�R�$OXQR���DR�XWLOL]DU�D�FDGHLUD�H�D�LPDJLQDomR�SDUD�H[SOLFDU�R�GLD�H�D�QRLWH��HOH�

ILFRX� XP� SRXFR� FRQIXVR� H� GLVVH� HVWDU� FRP� GLILFXOGDGH� SDUD� HQWHQGHU�� 0DV� TXDQGR�

XWLOL]DPRV�R�PRGHOR�GD�7HUUD�DR� LQYpV�GR�SUySULR�FRUSR�GR�DOXQR��HOH�UHDJLX�GH�IRUPD�

SRVLWLYD� DV� LQGDJDo}HV� VREUH� R� FRQFHLWR�� DSDUHQWHPHQWH� GHPRQVWUDQGR� WHU�

FRPSUHHQGLGR��&RP�D�PDTXHWH�VREUH�DV�HVWDo}HV�GR�DQR��H[HPSOLILFDPRV�QRYDPHQWH�R�

GLD�H�D�QRLWH�QRV�FRQWLQHQWHV�FRQWUiULRV�QR�SODQHWD��

��&RPR�VH�IRUPDP�RV�DQRV"�&RPR�p�TXH�ID]HPRV�D�FRQWDJHP�GRV�DQRV"

2� $OXQR� �� DSyV� D� H[SOLFDomR� FRP� R�PRGHOR� FRQFUHWR� FRQIXQGH� D� WUDQVODomR�

FRPSOHWD�FRP�R� IDWR�GH� ILFDU�GLD�H�QRLWH��QRYDPHQWH�HQWmR�H[SOLFDPRV�FRPR�RFRUUH�D�



��

IRUPDomR�GRV�DQRV�FRP�R�PRGHOR�FRQFUHWR��PDV�HOH�DSDUHQWHPHQWH�QmR�FRPSUHHQGH��

SRLV� TXDQGR�SHUJXQWR� QRYDPHQWH� SDUD� HOH� VREUH�D� IRUPDomR�GR�DQR�R� DOXQR� ILFD� HP�

VLOrQFLR��

3DUD� *RPLGH� H� /RQJKLQL� ������� RV� HVWXGDQWHV� Vy� SRGHUmR� DYDQoDU� HP� VXDV�

LGHLDV�j�PHGLGD�TXH�HQFRQWUDUHP�HOHPHQWRV�TXH��DJUHJDGRV�jV�LGHLDV�TXH�Mi�SRVVXHP��

FRODERUDUHP�SDUD�D�FRQVWUXomR�GH�RXWUDV�QRYDV��$VVLP��R�SURFHVVR�GH�HODERUDomR�GR�

FRQKHFLPHQWR� YDL� VHQGR� FRQVWUXtGR�� j� PHGLGD� FRP� TXH� HOH�� DOXQR�� YDL� UHXQLQGR�

LQIRUPDo}HV�TXH�OKH�IDoD�VHQWLGR�H�FRHUrQFLD�FRP�R�TXH�YLYH�

2�$OXQR���QmR�IRUPXORX�XPD�UHVSRVWD�GXUDQWH�D�HQWUHYLVWD�VREUH�FRPR�VH�IRUPDP�

RV�DQRV��PDV�GXUDQWH�D�RILFLQD�GHPRQVWURX�FRQKHFHU�XP�SRXFR�DOpP�VREUH�R�DVVXQWR�

HP�DOJXQV�PRPHQWRV�GD�RILFLQD�HOH�FLWD�R�PRYLPHQWR�GH�WUDQVODomR��PDV�VH�FRQIXQGH�

GXUDQWH�D�H[SOLFDomR�GR�GLD�H�QRLWH��$SyV�D�DWLYLGDGH�XVDQGR�R�PRGHOR�FRQFUHWR�GD�yUELWD�

WHUUHVWUH�H�D�H[SOLFDomR�GRV�FRQFHLWRV HQYROYLGRV��R�DOXQR�FRQVHJXH�VLPXODU�FRUUHWDPHQWH�

FRPR�VHULD�D�SDVVDJHP�GH�XP�DQR�DTXL�QD�7HUUD��YHMDPRV�R�WUHFKR�D�VHJXLU�

³$OXQR� �� 3URI�� HX� HQWHQGL�� WLSR� YDL� SDUD� R� DQR� TXH� YHP�� Dt� YDL� JLUDQGR�� YDL�
JLUDQGR��WLSR�Wi HP������H�YDL�JLUDQGR��YDL�JLUDQGR�Dt�FKHJRX�DTXL�TXHU�GL]HU�TXH�
YDL�VHU������
(QWUHYLVWDGRUD� ,VVR��D�7HUUD�YDL�JLUDQGR�HP�WRUQR�GHOD�PHVPR�H�HP�WRUQR�GR�
6RO��VHJXLQGR�HVVH�FDPLQKR�
$OXQR����0DV�GHPRUD�XP�SRXFR�DWp�HOD�FKHJDU�´

2�$OXQR���QRV�GLVVH�QD�HQWUHYLVWD�TXH�DSHQDV�R�PRYLPHQWR�GH� URWDomR�HUD�R�

UHVSRQViYHO SHOD�SDVVDJHP�GR�DQR��$SyV�D�XWLOL]DomR�GR�PRGHOR�FRQFUHWR�GD�HOLSVH�H�D�

H[SOLFDomR�VREUH�RV�PRYLPHQWRV�GD�7HUUD��HOH�UHVSRQGHX�R�VHJXLQWH�VREUH�D�IRUPDomR�

GR�DQR�

³$OXQR��� 3RU�H[HPSOR�DTXL�VHMD�R�FRPHoR�Dt�D�7HUUD�YDL�JLUDQGR�HP�WRUQR�GR�6RO�
H�TXDQGR�HOD�FKHJDU�DTXL�GH�QRYR��TXHU�GL]HU�TXH�HOD�GHX�XPD�YROWD�FRPSOHWD�H�
VH�SDVVRX�XP�DQR��´
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��&RPR�RFRUUHP�DV�HVWDo}HV�GR�DQR"

3HUJXQWDPRV�DR�$OXQR� �� QRYDPHQWH� SRUTXH� DFRQWHFH�DV� HVWDo}HV� Mi� TXH QD�

HQWUHYLVWD�R�DOXQR�QmR�VRXEH�H[SOLFDU��DJRUD�HOH�UHVSRQGH�TXH�p�SHOR�IDWR�GH�D�7HUUD�JLUDU�

HP�WRUQR�GHOD�PHVPD��$SyV�D�UHDOL]DomR�GD�DWLYLGDGH�FRP�D�PDTXHWH�H�FRP�R�DTXHFHGRU�

R�DOXQR�UHVSRQGH�

³$OXQR��� $DK�HX�HQWHQGL�TXH�p�SRUTXH�D�7HUUD�ILFD�GHLWDGLQKD��HQWmR�DV�HVWDo}HV�
GR�DQR�VmR�LQYHUWLGDV��HX�QmR�VDELD
(QWUHYLVWDGRUD��9RFr�DFKDYD�TXH�HUD�D�PHVPD�HVWDomR�QR�SODQHWD�WRGR"
$OXQR�����6LP�´

$R�XWLOL]DU�D�PDTXHWH�R�$OXQR���HVWDYD�FRQIXQGLQGR�DV�HVWDo}HV�FRP�D�H[SOLFDomR�

GR�GLD�H�GD�QRLWH�� �'XUDQWH�D�FRQYHUVD�VREUH�R� LQYHUQR�H�R�YHUmR�VHUHP LQYHUWLGRV QR�

%UDVLO�H�QRV�(VWDGRV�8QLGRV��R�DOXQR�HVWDYD�VH�FRQIXQGLQGR�FRP�D�H[SOLFDomR�GH�GLD�H�

QRLWH� VHUHP� LQYHUWLGRV� QRV� ODGRV�GR� FRQWLQHQWH��3RU� LVVR�� DEDQGRQDPRV�D�PDTXHWH� H�

SDUWLPRV�SDUD�D�H[SOLFDomR�FRP�R�DTXHFHGRU��D�TXDO�SRU�H[SORUDU�D�VHQVDomR�WpUPLFD�VH�

PRVWURX�PDLV�HILFD]��$R�ILP�GD�FRQYHUVD�VREUH�DV�HVWDo}HV�GR�DQR�H[HPSOLILFDQGR�FRP�

R�DTXHFHGRU�R�$OXQR���FRPHQWD�

³$OXQR����(QWmR�VH�D�7HUUD�QmR�WLYHVVH�LQFOLQDGD�QR�%UDVLO�H�QRV�(VWDGRV�8QLGRV�
LD�VHU�YHUmR�´

2�$OXQR���TXH�QmR�VRXEH�H[SOLFDU�FRPR�RFRUULD�DV�HVWDo}HV�QD�HQWUHYLVWD��PDV�

GXUDQWH� D� FRQYHUVD� QD� RILFLQD� GLVVH� TXH� HVWDo}HV� GR� DQR� HUDP� FDXVDGDV� GHYLGR� D

GLVWkQFLD���$OpP�GLVVR�GXUDQWH�D�H[SOLFDomR�GR�HL[R�GH�LQFOLQDomR��R�DOXQR�TXHVWLRQD�VH�

LVVR�HUD�YHUGDGH��SRLV�DV�SHVVRDV�LULDP�ILFDU�³GHLWDGDV´�QD�7HUUD�

$�PDTXHWH�WiWLO�YLVXDO�GDV�HVWDo}HV�FRQVHJXLX�HVFODUHFHU�DOJXPDV�G~YLGDV�TXH�

DLQGD�H[LVWLDP�VREUH�R�GLD�H�QRLWH��SRUpP�SDUD�H[SOLFDU�DV�HVWDo}HV�GR�DQR�HOD�QmR�VH�

PRVWURX�PXLWR�HILFD]��R�DOXQR�DSHQDV�WDWHDQGR�D�PDTXHWH�H�RXYLQGR�D�H[SOLFDomR�QmR�

FRQVHJXLX�FRPSUHHQGHU��1HVWD�RILFLQD�QmR�IRL�SRVVtYHO�ID]HU�R�XVR�GR�DTXHFHGRU��GHYLGR�

D�HVWH�HVWDU�VHQGR�WUD]LGR�GH�&XULWLED�H�DLQGD�QmR�WHU�FKHJDGR QD FLGDGH�GH�UHDOL]DomR�

GD�DWLYLGDGH��
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&RPR� YLPRV� HP� SHVTXLVDV� Mi� UHDOL]DGDV�� RV� DOXQRV� WUD]HP� FRQVLJR� GLYHUVDV�

FRQFHSo}HV� DOWHUQDWLYDV� SDUD� H[SOLFDU� IHQ{PHQRV� DVWURQ{PLFRV� FRUULTXHLURV�� 3R]R� H�

&UHVSR��������GLVFXWHP�TXH�DV�FRQFHSo}HV�DOWHUQDWLYDV�VXUJHP�GD�GHVFRQH[mR�HQWUH�R�

FRQKHFLPHQWR�TXH�RV�DOXQRV�JHUDP�SDUD�GDU�VHQWLGR�DR�PXQGR�TXH�RV�URGHLD��FKHLR�GH�

FRQFHLWRV�DEVWUDWRV�UHIHUHQWHV�D�XP�PXQGR�PDLV�LPDJLQiULR�TXH�UHDO��&RP�HVWH�WUDEDOKR�

SURFXUDPRV�YHULILFDU�R�FRQKHFLPHQWR�SUpYLR�H�DV�FRQFHSo}HV�DOWHUQDWLYDV�GH DOXQRV�GDV�

VpULHV�LQLFLDLV�GR�(QVLQR�)XQGDPHQWDO��

$V�SULQFLSDLV�FRQFHSo}HV�DOWHUQDWLYDV�OHYDQWDGDV�QHVWH�WUDEDOKR�IRUDP��GH�PDQKm�

D�7HUUD�JLUD�HP�WRUQR�GHOD�PHVPR�H�D�WDUGH�JLUD�HP�WRUQR�GR�6RO��R�HVSDoR�p�XP�OXJDU�

UHGRQGR��DV�HVWDo}HV�GR�DQR�VmR�LJXDLV�QR�SODQHWD�WRGR��R�TXH�JHUD�DV�HVWDo}HV�GR�DQR�

p� R� PRYLPHQWR� GH� URWDomR� GD� 7HUUD�� DV� HVWDo}HV� GR� DQR� VmR� FDXVDGDV� SHOR�

GLVWDQFLDPHQWR GD�7HUUD� HP� UHODomR�DR�6RO� �HOLSVH� VXSHU� DFKDWDGD��� $VVLP� SRGHPRV�

SHUFHEHU�TXH�RV DOXQRV FRP�GHILFLrQFLD�YLVXDO�SRVVXHP FRQFHSo}HV�DOWHUQDWLYDV�PXLWR�

VLPLODUHV� DV� GRV� DOXQRV� YLGHQWHV�� DOJXPDV� GHVVDV� FRQFHSo}HV� IRUDP� OHYDQWDGDV� SRU�

/DQJKL�H�1DUGL���������������3URHQoD�HW�DO����������

'H� IRUPD� JHUDO� SHUFHEHPRV� QDV� HQWUHYLVWDV� TXH� RV� DOXQRV� FHJRV� SRVVXHP�

GLILFXOGDGHV�GH�FRPSUHHQVmR�GRV�FRQFHLWRV��RX�VHMD� VDEHP�RV�FRQFHLWRV�GH�XPD�IRUPD�

GHFRUDGD�� SRVVLYHOPHQWH� SHOD� IDOWD� GH� FRQFUHWL]DomR� GR� FRQWH~GR� H� SRU� WDOYH] QXQFD�

WHUHP� UHIOHWLGR� VREUH� HOH�� $OpP� GLVVR� YHULILFDPRV� TXH� QRVVRV� DOXQRV� FRQIXQGHP� RV�

FRQFHLWRV�GH�URWDomR�H�WUDQVODomR����

$�DGDSWDomR�GRV�PDWHULDLV�YLVRX�VXSULU�HVVD�IDOWD�GH�YLVXDOL]DomR�GRV�FRQFHLWRV��

RX�VHMD�WRUQDU�R�HQVLQR�GH�$VWURQRPLD�PHQRV�DEVWUDWR��SDUD�LVVR�HODERUDPRV�PDWHULDLV�

SDUD�H[SORUDUPRV�RV�VHQWLGRV�WiWHLV��DXGLWLYR�H�FLQHVWpVLFR�GRV�DOXQRV�FHJRV��$VVLP�RV�

PDWHULDLV�FRQFUHWRV�HODERUDGRV� IRUDP��PRGHOR� WiWLO�YLVXDO�GD�7HUUD��6RO�H�SODQHWDV�HP�
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HVFDOD� PDTXHWH�WiWLO�YLVXDO�GDV�HVWDo}HV�GR�DQR� PRGHOR�GD�yUELWD�WHUUHVWUH�HP�WRUQR�GR�

6RO�H�GR�HL[R�GH�LQFOLQDomR�GD�7HUUD��$OpP�GRV�PDWHULDLV�FRQFUHWRV�FULDGRV��XWLOL]DPRV�

XP�DTXHFHGRU�H�R�PRGHOR�GD�7HUUD�SDUD�H[SOLFDU�DV�HVWDo}HV�GR�DQR�H�WUDEDOKDPRV�FRP�

VLPXODo}HV�H�D�LPDJLQDomR�GR�DOXQR�SDUD�H[SOLFDU�R�FRQFHLWR�H�GH�HVSDoR�H�R�TXH�JHUD�R�

GLD�H�D�QRLWH�

1RWDPRV�XPD�GHVHQYROWXUD�PDLRU�QRV�DOXQRV�GXUDQWH�D�UHDOL]DomR�GDV�RILFLQDV�

SRLV� HOHV LQWHUDJLUDP� EDVWDQWH� FRP� DV� DWLYLGDGHV� H� IL]HUDP� GLYHUVDV� SHUJXQWDV�� TXH�

GHPRQVWUDUDP�LQWHUHVVH�SHOR�WHPD�$VWURQRPLD��(QWHQGHPRV�TXH LVWR SRGH�VHU�XWLOL]DGR�
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$VWURQRPLD�SDUD�GHILFLHQWHV�YLVXDLV��,Q��;,�(1&21752�1$&,21$/�'(�3(648,6$�(0�
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%5$6,/�� /HL� Q������� GH� ��� GH� GH]HPEUR� GH� ������ /HL� GH� 'LUHWUL]HV� H� %DVHV� GD�
(GXFDomR� 1DFLRQDO�� %UDVtOLD�� 0(&�� ����� 'LVSRQtYHO� HP���
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6HFUHWDULD�GH�(GXFDomR�(VSHFLDO� �����
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(GXFDomR�HP�&LrQFLDV��YRO����Q����S�������������

',$6��$��%���&$0326��/��0��/��$�HGXFDomR�LQFOXVLYD�H�R�HQVLQR�GH�&LrQFLDV�H�GH�%LRORJLD�
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)/,&.��8��,QWURGXomR�j�SHVTXLVD�TXDOLWDWLYD�����HG��3RUWR�$OHJUH��$UW0HG�������
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��

5HYLVWD�/DWLQR�$PHULFDQD�GH�(GXFDomR�HP�$VWURQRPLD��6mR�&DUORV��Q������S�����±
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+(15,48(��$�%���$1'5$'(�9�)�3����$6725,1$��%�/����'LVFXVV}HV�VREUH�D�QDWXUH]D�GD�
FLrQFLD� HP� XP� FXUVR� VREUH� D� KLVWyULD� GD� DVWURQRPLD��5HYLVWD� /DWLQR�$PHULFDQD� GH�
HGXFDomR�HP�$VWURQRPLD� 5(/($�Q�����������������

,%*(� 3HVTXLVD�1DFLRQDO�GH�6D~GH� ������5LR�GH�-DQHLUR��,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�
(VWDWtVWLFD�� ������ 'LVSRQtYHO� HP�� �KWWSV���ZZZ�LEJH�JRY�EU�HVWDWLVWLFDV�
QRYRSRUWDO�VRFLDLV�VDXGH������SHVTXLVD�QDFLRQDO�GH�VDXGH�KWPO" 	W SXEOLFDFRHV!�
$FHVVR�HP����GH�PDLR�GH������

,1(3��&HQVR�GD�HGXFDomR�EiVLFD�������± UHVXPR�WpFQLFR��%UDVtOLD��,QVWLWXWR�1DFLRQDO�
GH� (VWXGRV� H� 3HVTXLVDV� (GXFDFLRQDLV� $QtVLR� 7HL[HLUD�� ������ 'LVSRQtYHO� HP��
�KWWS���GRZQORDG�LQHS�JRY�EU�HGXFDFDRBEDVLFD�FHQVRBHVFRODU�UHVXPRVBWHFQLFRV�UHVXP
RBWHFQL�FRBFHQVRBHGXFDFDRBEDVLFDB�����SGI!
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HP�OLYURV�GLGiWLFRV�GH�FLrQFLDV��&DGHUQR�%UDVLOHLUR�GH�(QVLQR�)tVLFD��Y�����Q����S����
�����������

/$1*+,�� 5RGROIR�� 1$5',�� 5REHUWR�� 8P� HVWXGR� H[SORUDWyULR� SDUD� D� LQVHUomR� GD�
$VWURQRPLD�QD�IRUPDomR�GH�SURIHVVRUHV�GRV�DQRV�LQLFLDLV�GR�HQVLQR�IXQGDPHQWDO��
(QFRQWUR�1DFLRQDO�GH�3HVTXLVD�HP�(QVLQR�GH�)tVLFD��,;��������

/$1*+,��5RGROIR��1$5',��5REHUWR��(GXFDomR�HP�$VWURQRPLD��UHSHQVDQGR�D�IRUPDomR�
GH�SURIHVVRUHV� 6mR�3DXOR��(VFULWXUDV�(GLWRUD��������(GXFDomR�SDUD�D�&LrQFLD��

/,33(��(��0��2��2�(QVLQR�GH�&LrQFLDV� H�GHILFLrQFLD� YLVXDO� XPD� LQYHVWLJDomR� GDV�
UHODo}HV�H[LVWHQWHV�HQWUH�SURIHVVRUHV�HVSHFLDOLVWDV�H�JHQHUDOLVWD�QR�(QVLQR�)XQGDPHQWDO�
HP�XPD�HVFROD�HVWDGXDO�QR�PXQLFtSLR�GH�%DXUX��'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR�
SDUD�&LrQFLD�� )DFXOGDGH�GH�&LrQFLDV��8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD�³�-~OLR�0HVTXLWD�
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/,33(��(��0���&$0$5*2��(��3��(QVLQR�GH�&LrQFLD��H�LQFOXVmR�HVFRODU��,QYHVWLJDo}HV�
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(QVLQR� )XQGDPHQWDO�� 'LVVHUWDomR�0HVWUDGR� HP� (QVLQR� GH� &LrQFLDV� GD� 1DWXUH]D��
8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH�������
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5,==2��$��/���%2572/,1,��6���5(%(48(�3��9��GRV�6��(QVLQR�GR�6LVWHPD�6RODU�SDUD�
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52'5,*8(6��)��0���/$1*+,��5���&$0$5*2��(��3��'(��2�HQVLQR�GR�WHPD�HVWDo}HV�GR�
DQR�SRU�PHLR�GD�FRQVWUXomR�GH�PDTXHWHV��XPD�SRVVLELOLGDGH�SDUD�D�DSUHQGL]DJHP�GH�
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6,/9$��-��$��	�)5(==$��-��6��$VSHFWRV�PHWRGROyJLFRV H�FRQVWLWXWLYRV�GR�SHQVDPHQWR�GR�
DGXOWR��(GXFDU�HP�5HYLVWD��&XULWLED��%UDVLO������������������������
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YLVXDLV��,QRYDQGR�HP�PDWHULDLV�GLGiWLFRV�DFHVVtYHLV��5HYLVWD�(OHFWUyQLFD�GH�(QVHxDQ]D�
GH�ODV�&LHQFLDV��YRO������Q�����S���������������
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