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)OX[RV�FXOWXUDLV�H�VDEHUHV�GRFHQWHV�QR�HQVLQR�GH�(VWXGRV�6RFLDLV�QRV�$QRV�,QLFLDLV�GR�

(QVLQR�)XQGDPHQWDO�QR�&ROpJLR�3HGUR�,,

'LVVHUWDomR� GH� 0HVWUDGR� DSUHVHQWDGD� DR�
3URJUDPD� GH� 3yV�*UDGXDomR� HP� (GXFDomR�
GD�)DFXOGDGH�GH�(GXFDomR�GD�8QLYHUVLGDGH�
)HGHUDO� GR�5LR� GH� -DQHLUR� FRPR� SDUWH� GRV�
UHTXLVLWRV� QHFHVViULRV� j� REWHQomR� GR� JUDX�
GH�0HVWUH�HP�(GXFDomR��
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(QVLQR�)XQGDPHQWDO�QR�&ROpJLR�3HGUR�,,

'LVVHUWDomR� GH� 0HVWUDGR� DSUHVHQWDGD� DR�
3URJUDPD� GH� 3yV�*UDGXDomR� HP� (GXFDomR�
GD�)DFXOGDGH�GH�(GXFDomR�GD�8QLYHUVLGDGH�
)HGHUDO� GR�5LR� GH� -DQHLUR� FRPR� SDUWH� GRV�
UHTXLVLWRV� QHFHVViULRV� j� REWHQomR� GR� JUDX�
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$R�PHX�GRFH�PDULGR��FRPSDQKHLUR��DPLJR��³SDUFHLUR�GH�FRPEDWH´��SDL�GDV�
QRVVDV� SHOXGDV� DPDGDV� 6RILD� H� 0HO�� DOpP� GH� VHU� R PHX� ³SURIHVVRU�
PDUFDQWH´ GD�YLGD�H�SDUD�D�YLGD�QR�PHX�PHOKRU�VHQWLGR�GD DUWH�GH�HQVLQDU�
FRP�R PHX�FRUDomR������
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$� JUDWLGmR� p� D� FKDYH� SDUD� D� PHPyULD� GR� FRUDomR���� $R� FRQWUiULR� GR� TXH� VH� SHQVD��

DJUDGHFHU� p� XP� VHQWLPHQWR� VXEOLPH� H� IiFLO� GH� GHVFUHYHU���� 3RLV�� HVFUHYHPRV�� IDODPRV��

SLQWDPRV��GHVHQKDPRV��RX�SRGHPRV�XWLOL]DU�WDQWDV�RXWUDV�IRUPDV�SDUD�ID]HU�LVVR����*UDWLGmR�p�

IDODU� GR� DPRU� H� FRP� DPRU����1HVVD� SHVTXLVD�� REUD� GH� DUWH�� QDUUDWLYDV GH�PHPyULDV�� ³IOX[RV�

WHyULFRV´� SDUD� GLDORJDU� FRP� R� VHQWLGR� DFDGrPLFR�� QmR� VHULD� SRVVtYHO�� VHP� DV� SDLVDJHQV�

SURGX]LGDV�QD�PLQKD�YLGD�SRU�WDQWRV�DTXL�TXH�VHUmR�GHVFULWRV�H�KRPHQDJHDGRV��� $JUDGHoR�SRU�

FDGD�SHVVRD�TXH�PH�DFRPSDQKRX��WRUFHX��PH�DMXGRX��PH�IRUWDOHFHX��PH�HQFRUDMRX��HVWHQGHX�D�

PmR��PH�DEUDoRX��FRQYHUVRX� HQ[XJRX�DV�PLQKDV�OiJULPDV H�D�TXHP�VHPSUH�PH�IDODYD��FRQILD�

HP�YRFr��9RFr�FRQVHJXH��¬TXHOHV�TXH�PH�FRUULJLUDP��PH�FULWLFDUDP SDUD�TXH�HX�SXGHVVH�D�

FDGD�GLD��D�FDGD�PRPHQWR�VXSHUDU R�PDLRU�GRV�GHVDILRV��D�SUySULD�PHQWH�

$�'HXV�SHOD�SHUPLVVmR�H�FRQVHQWLPHQWR�GH�PH�SURSRUFLRQDU�HVVH�PRYLPHQWR�GH�OX]��

VDEHGRULD�H�VXSHUDomR GH GHVDILRV��FRORFDQGR�YHUGDGHLURV�³DQMRV´�KXPDQRV�SDUD�PH�DMXGDUHP�

¬�FDVD�GH�5DPDWLV��SRLV�FRP�RV�HVWXGRV�GD�GRXWULQD�HVStULWD�SHUFHEL�RV VHQWLGRV�GD�SDODYUD�H�

GR�VHQWLPHQWR�GH DPDU�D�'HXV��D�PLP�PHVPD�H�DR�SUy[LPR�

$RV�PHX�SDLV� SHOR�³VLP´�TXH�GHUDP�D�PLQKD�YLGD�H� IRUPDomR�GH�FDUiWHU��HGXFDomR��

PHVPR� FRP� PXLWRV� VDFULItFLRV� $R� PHX� LUPmR� )DELDQR�� TXHULGR� )DEL� TXH� VHPSUH� PH�

LQFHQWLYRX�D�HVWXGDU�H�D�GDU�DXOD��SRLV�VHPSUH�GLVVH�TXH�DR�OHPEUDU�GH�XPD�SURIHVVRUD��OHPEUD�

GH�PLP��6DXGDGHV�GDV�QRVVDV�FRQYHUVDV�GRV�FDIpV�GD�WDUGH��HX��YRFr�H�PDPmH�

$�PLQKD� LUPm�H�DILOKDGD�%LDQFD�TXH�PH�HQVLQRX�D�VHU�PmH�DRV�GH]HVVHLV�DQRV�H�TXH�

QRV�GHX�XP�PHQLQR�ERQGRVR��PHX�DILOKDGR��WmR�LOXPLQDGR� )HOLSLQKR��TXH�PH�HQVLQD�WDQWR���

$RV�PHXV�DYyV��5HQDWR��SRLV�VHPSUH�GL]LD�TXH�HX�LULD�ORQJH��SRLV�PH�FRQVLGHUDYD�XPD�

PXOKHU�JXHUUHLUD�H�WUDEDOKDGRUD��(�SHOD�PLQKD�DPDGD��GRFH�Yy�1HOO\��FRP�VHX�FROR��DEUDoRV�H�

EHOLVF}HV�EULQFDOK}HV��(OD�PH�HQVLQRX�D�DUWH�GR�DPRU����6DXGDGHV�GHPDLV�

$OHVVDQGUR�� PHX� GRFH� DPRU�� GH� ORQJDV� YLGDV� H� WUDMHWyULDV�� FRP� VXD� SDFLrQFLD��

VDEHGRULD�� DPRU� H� WDQWDV� FRQYHUVDV� QD� YDUDQGD���� 0H� LQFHQWLYDQGR� D� VXSHUDU� RV� PDLRUHV�

GHVDILRV�TXH�HX�PHVPD�PH�FRORFDYD��6HPSUH�PH�GL]HQGR�VREUH�DV�PLQKDV�SRWHQFLDOLGDGHV��PH�

GHVSHUWDQGR�SDUD�D�PLQKD�YHUGDGHLUD�UHIRUPD�tQWLPD��(�SHODV�SDODYUDV��VXD�PLVVmR�p�JUDQGH��

PHX�DPRU����$GLDQWH��$PR�PDLV�YRFr��9RFr�p�D�PLQKD�LQVSLUDomR���

¬V�QRVVDV�DPDGDV��PHLJDV�H�OHYDGDV�6RILD�H�0HO��TXH�WDQWR�PH�DMXGDUDP�D�HVFUHYHU�H�D�

YLUDU�QRLWHV�SURGX]LQGR�HVVD�REUD�GH�DUWH�FKDPDGD�SHVTXLVD��(�DRV�QRVVRV�GRFHV�SDVVHLRV�QRV�

TXDLV�DOLYLDYD�D�WHQVmR�GRV�HVWXGRV�



¬�FLGDGH�GH�9LVFRQGH�GH�0DXi�SHOD�RSRUWXQLGDGH�GH�UHI~JLR��GH�GHVFDQVR�H�GH�FRQWDWR�

FRP� D� QDWXUH]D� SDUD� EXVFDU� DV� HQHUJLDV� H� DV� LQVSLUDo}HV� QHFHVViULDV� SDUD� FRQWLQXDU�

HVFUHYHQGR��YHUGH�TXH�WH�TXHUR�YHUGH�

¬�IDPtOLD�TXH�HVFROKL�FRPR�PLQKD� IDPtOLD��PHX�VRJUR�-RUJH�5RPDQR��PLQKD�VRJUD��

DPLJD��FRPSDQKHLUD�(OLDQH�5RPDQR� FXQKDGD�$OHVVDQGUD�5RPDQR H�RV�SHOXGRV�DPDGRV 8OO\�

H�-DGH��SRLV�VHPSUH�WRUFHUDP�YHUGDGHLUDPHQWH�SRU�PLP��HP�WRGRV�RV�PRPHQWRV��PH�DMXGDQGR�

FRP� SDODYUDV� FDULQKRVDV� H JHVWRV� GH� WHUQXUD�� 0LQKD� IDPtOLD� GR� FRUDomR�� PHX� DOLFHUFH��

2EULJDGD�VHPSUH���

¬V� SHVVRDV� H� DPLJRV� HVSHFLDLV� TXH� SODQWDUDP� HP� PLP� DV� VHPHQWHV� GR� ³GHVSHUWDU´�

FRQVFLrQFLDV��,QDK��9DQHVVD��'LDQD��1DWDVKD�H�'U� /XFDV��SRLV�PH�DMXGDUDP�D�FRPSUHHQGHU�H�

D�VHJXLU�HP�IUHQWH�HQIUHQWDQGR�FRP�PXLWD�KXPLOGDGH�H�JUDWLGmR�HVVHV�GHVDILRV�H�VXSHUDo}HV�

QHVVD�WUDMHWyULD�DFDGrPLFD��

¬�5DTXHO��XPD�TXHULGD�DPLJD�TXH�R�0HVWUDGR�PH�GHX��TXH�PH�DMXGRX�D�RUJDQL]DU�WRGD�

HVVD�SHVTXLVD��&RP�PXLWD�SDFLrQFLD��HILFLrQFLD�H�FDULQKR��PH�DMXGRX�PXLWR�QDV�HWDSDV�HP�TXH�

PDLV�SUHFLVHL��2EULJDGD��PLQKD�IORU�TXHULGD�

$R�&ROpJLR�3HGUR� ,,�� SHOD�KRQUD�GH� FRQKHFHU� H� ID]HU� D� VXD�+LVWyULD��PLQKD�SULPHLUD�

H[SHULrQFLD� FRPR� SURIHVVRUD� GH� HVFROD� S~EOLFD� H� RQGH� HQFRQWUHL� JUDQGHV� SDUFHULDV�

SURILVVLRQDLV�� DSUHQGR� PXLWR� H� IL]� JUDQGHV� H� LPSRUWDQWHV� DPL]DGHV�� e� XPD� ,QVWLWXLomR� GH�

HQVLQR� RQGH� PH� VLQWR� YDORUL]DGD�� IHOL]� H� UHDOL]DGD� SURILVVLRQDOPHQWH�� e� R� ORFDO� RQGH� PDLV�

DSUHQGR�GR�TXH�HQVLQR��FRP�RV�PHXV�SDUHV�H�FRP�RV�DOXQRV�

¬�PLQKD�DPLJD�&RQFHLomR�TXH�FRQKHFL�QR�&ROpJLR�3HGUR� ,,��PLQKD� LQVSLUDomR�FRPR�

3URIHVVRUD��FRPR�DPLJD��FRPR�PmH�

¬�/XFLHQH�TXH� IRL�PLQKD�FRRUGHQDGRUD��2ULHQWDGRUD�3HGDJyJLFD� H� KRMH� 'LUHWRUD�GR�

&DPSXV�7LMXFD� ,�� ORFDO� RQGH�GHVHQYROYR�R�PHX� WUDEDOKR�GRFHQWH��SHOD� VXD� DWHQomR�� FDULQKR�

FRPLJR� H� WRGD� D� GHGLFDomR� DR� WUDEDOKR� FRP� RV� (VWXGRV� 6RFLDLV�� e� WDPEpP� XPD� JUDQGH�

UHIHUrQFLD�SDUD�D�UHDOL]DomR�GHVVD�SHVTXLVD�

¬� )OiYLD�� TXHULGD� DPLJD� GR� &ROpJLR� 3HGUR� ,,�� UHVSRQViYHO� SHOR� PHX� LQJUHVVR� DR�

0HVWUDGR� QD� 8)5-�� SRLV� IDOWDQGR� SRXFRV� GLDV� SDUD� DFDEDU� D� LQVFULomR�� HOD� PH� SHJRX� QR�

FRUUHGRU�GD�HVFROD�H�IDORX��YRFr�YDL�ID]HU�D�SURYD�SDUD�R�PHVWUDGR�H�YDL�SDVVDU��$TXL�HVWRX��

PLQKD� TXHULGD� H� OLQGD� )OiYLD�� $PLJD� TXH WDQWR� DGPLUR� SHOR� VHX� WUDEDOKR� tPSDU� FRP� D�

(GXFDomR�LQFOXVLYD�QRV�$QRV�,QLFLDLV�QR�QRVVR�&DPSXV�7LMXFD�,�

$R�*(+352)�SHORV�HQVLQDPHQWRV� VREUH�SHVTXLVD��FRQYLYrQFLD�H�SDUFHULD��&DGD�XP�

GR�JUXSR�FRQWULEXLX�GH�IRUPD�VLJQLILFDWLYD�SDUD�R�PHX�FUHVFLPHQWR�FRPR SHVVRD��HGXFDGRUD�H�

SHVTXLVDGRUD��$JUDGHoR�D�FDGD�XP�H�SHOD�DMXGD�GD�)iWLPD��TXH�PH�DMXGRX�PXLWR�QD�SURGXomR�



GRV� SULPHLURV� FDStWXORV� H� QDV� FRQYHUVDV�� PH� SRVVLELOLWDQGR� D� HVFODUHFHU� PDLV� RV� SRQWRV�

LPSRUWDQWHV�GD�SHVTXLVD��DRV�TXHULGRV�/XL]�H�0DULDQD�SRU�WHUHP�SDUWLFLSDGR�H�PH�DMXGDGR�QR�

GLD�GDV�HQWUHYLVWDV��9RFrV�PH�WURX[HUDP�SD]��

¬�TXHULGD�9LYL��TXH�IRL�QD�PLQKD�TXDOLILFDomR�H�p�VHPSUH�PXLWR�FDULQKRVD�FRPLJR��

$GULDQD� 5DOHMR�� TXHULGD� GHPDLV�� TXH� PHVPR� GLVWDQWH�� VHPSUH� QRV� DSRLD� H� QRV�

WUDQVPLWH�IRUoDV�

¬� PLQKD� SURIHVVRUD� PDUFDQWH� H� TXHP� PH� DSRLRX�� DFUHGLWRX� H� DSRVWRX� QRV� QRYRV�

VDEHUHV� TXH�PH� GHEUXFHL�� $QD�0DULD�0RQWHLUR�� D� TXHP� Vy� FRQVLJR� H� FRP�PXLWR� RUJXOKR��

FKDPi�OD�GH�352)(6625$��1D� FRQGLomR�GH�RULHQWDGRUD��PH�DFROKHX�GHVGH�R� LQtFLR� FRPR�

VXD�RULHQWDQGD� GDQGR�WRGR�R�VXSRUWH�TXH�SUHFLVHL��$JUDGHoR�LPHQVDPHQWH�SRU�WHU�FUX]DGR�R�

VHX�FDPLQKR�H�WHU�DSUHQGLGR�WDQWR�VREUH�SHVTXLVD��(GXFDomR��DSRVWDQGR�H�YDORUL]DQGR�RV�$QRV�

,QLFLDLV� GR� (QVLQR� )XQGDPHQWDO�� FRP� TXHP� DSUHQGR� +LVWyULD�� TXHP� WHYH� PXLWD� SDFLrQFLD�

FRPLJR�SDUD�PH�H[SOLFDU�DV� OHLWXUDV�GLItFHLV��TXH�SRU�PHLR�GH�VXDV�DQDORJLDV��PH�HQFDQWDYD�

FRP� VXDV� H[SOLFDo}HV�� SRLV� PH� IDFLOLWDYD� D� DSUHQGL]DJHP�� 6XDV� SDODYUDV� VmR� VHPSUH�

HQFDQWDGRUDV�H�GRFHV��0XLWR�REULJDGD�SHOD�SDFLrQFLD��GHGLFDomR��FRPSUHHQVmR�H�FDULQKR��0H�

OHPEUR�PXLWR�EHP�TXDQGR�D�FRQKHFL�SHOD�SULPHLUD�YH]�QR�&ROpJLR�3HGUR�,,��3HQVHL��XP�GLD��

VHUHL�VXD�DOXQD��(�HVWRX�DTXL����9LVOXPEUDQGR�RXWUDV�QRYDV�WUDMHWyULDV�H�DSUHQGL]DJHQV���

$RV� VXMHLWRV� GD� SHVTXLVD� SRU� PH� DMXGDUHP� D� FRQVWUXtUHP� HVVH� WUDEDOKR�� SHOD�

GLVSRQLELOLGDGH� HP� IDODU� VREUH� VXDV� YLGDV� H� VREUH� DV� VXDV� YLYrQFLDV� QD� (GXFDomR�� &RP� DV�

KLVWyULDV�GH�YRFrV�SXGH�UHSHQVDU�PHX�ID]HU�SHGDJyJLFR�H�PHX�SDSHO�FRPR�SURIHVVRUD��

$RV�DOXQRV��VXDV�IDPtOLDV��jV�HVFRODV�SRU�RQGH�SDVVHL��DSUHQGL�H�FRQKHFL�QRYDV�IRUPDV�

GH�SHQVDU�FRPR�VHU�KXPDQR��VHU�SURIHVVRUD�H�ID]HU�FXUULFXODU���

¬V�TXHULGDV�SURIHVVRUDV�TXH�FRPS}HP�D�EDQFD�H[DPLQDGRUD��TXH�DFHLWDUDP�R�FRQYLWH�

H�VH�GHGLFDUDP�QD�DYDOLDomR�H�FRQWULEXLomR�GHVVH�WUDEDOKR�



1R�VHJUHGR�TXH�D�FKDSDGD�JXDUGRX��R�8QLYHUVR�UHYHORX��D�QDWXUH]D�
UHVWD�RFXOWD��HP�FDGD�FpOXOD�GH�PHX�FRUSR��HVFXOWD��
6XD�YR]� IDOD�HP�PLP��6XD� IRUoD�YLEUD�HP�PLP��$�FDFKRHLUD�FDQWRX��
HP�VXDV�iJXDV�FRUUHP�D�IRUoD�GDV�SHGUDV�H�D�HQHUJLD�GRV�FULVWDLV��$�
HQHUJLD� FLUFXOD� OLYUH� 6LQWR�PH� OHYH�� H� YRR� OLYUH�� 6XDV� iJXDV� PH�
VXVVXUUDUDP�FDOPD��/HYDP�PHX�FRUSR��/HYDP�PLQKD�DOPD��
6XDV� FRUUHQWH]DV� OHYDP�PHX�PHGR��1DGD�PDLV�PH�DIOLJH��QDGD�PDLV�
PH� DWLQJH�� $TXL�� HQWUHJR� TXDOTXHU� QHFHVVLGDGH�� $� DEXQGkQFLD� GD�
QDWXUH]D�PH�ID]�SOHQD��HP�VXD�PDMHVWRVD�VLPSOLFLGDGH��
6H�IXQGH�DR�LQILQLWR��DV�EDWLGDV�GR�PHX�FRUDomR��2�FKHLUR�GD�PDWD�H�D�
SXUH]D�GR�DU�SHQHWUDP�PHX�FRUSR��PLQKD�PHQWH�H�PLQKDV�HPRo}HV��
0H�OLYUDQGR�GDV�PDLV�QHJDWLYDV�VHQVDo}HV��
&RPR� SRGHULD� GHVFUHYHU� XPD� FDFKRHLUD"� 6H� FDGD� LQVWDQWH� p� FRPR�
XPD�JRWD�G¶iJXD��4XH�HVFRUUH�UiSLGR��PDV�PH�ID]�LQWHLUD���

5$Ë66$�=2&&$/



5(6802

-$17$/,$��%��&DPLOH� )OX[RV�FXOWXUDLV�H�VDEHUHV�GRFHQWHV�QR�HQVLQR�GH�(VWXGRV�6RFLDLV�QRV�
$QRV� ,QLFLDLV� GR� (QVLQR� )XQGDPHQWDO� QR� &ROpJLR� 3HGUR� ,,� ���I� ������ 'LVVHUWDomR
�0HVWUDGR�HP�(GXFDomR��± )DFXOGDGH�GH�(GXFDomR��8QLYHUVLGDGH�)HGHUDO GR�5LR�GH�-DQHLUR��
5LR�GH�-DQHLUR�������

7HQGR�SRU�EDVH�TXH�FRQVLGHUDPRV�R�FXUUtFXOR�FRPR�SDLVDJHP��$33$'85$,�������� ³OXJDU�
GH� IURQWHLUD´��SUiWLFD� GH� VLJQLILFDomR� �6,/9$�� ����� H ������ H� FRPR� ³XP� HVSDoR�WHPSR� GH�
LQWHUDomR�HQWUH�FXOWXUDV´�RQGH�VDEHUHV�VmR�FRQIURQWDGRV��QHJDGRV��SDUWLOKDGRV��DILUPDGRV��QRV�
VHQWLGRV�DOL�DWULEXtGRV�SHORV�GLIHUHQWHV�VXMHLWRV�HP�FRQIURQWR�FRQVWLWXLomR��0$&('2��������
S��������R�SHUFHEHPRV�FRPR�XP�³OXJDU GH�PDUFDomR�GH�GLIHUHQoDV��PDV�TXH�WDPEpP�SHUPLWH�R�
HQFRQWUR��DV�WURFDV��]RQD�KtEULGD�RQGH�RV�FRQWDWRV�VH�SXOYHUL]DP�H�VH�RUGHQDP�VHJXQGR�PLFUR�
KLHUDUTXLDV��]RQD�GH�LPHQVDV�SRVVLELOLGDGHV�GH�FULDomR�FXOWXUDO�´��0217(,52������E��S��������
6mR� RV� SURFHVVRV� GH LQWHUDomR�� FRQIURQWDomR� H� QHJRFLDomR� HQWUH� VLVWHPDV� VRFLRFXOWXUDLV�
GLYHUVRV�TXH�HVWD�SHVTXLVD�DSURIXQGD�SDUD�FRPSUHHQGHU�DV�UHODo}HV�GRV�IOX[RV�FXOWXUDLV FRPR�
SURGXomR�GH�VHQWLGRV��VLJQLILFDGRV�TXH�SHUPHLDP��GmR�VHQWLGRV��FRQILJXUDP��UHFRQILJXUDP�H�
PRELOL]DP�DV�SUiWLFDV�H�RV�VDEHUHV�GRFHQWHV��SHQVDQGR�WDPEpP�VXDV�UHODo}HV�FRP�RV�DOXQRV��
FRP�R�TXH�HOHV�GL]HP��FRP�RV�VHQWLGRV�TXH�RV�SURIHVVRUHV�FRQVWLWXHP�FRP�DV�FRQFHSo}HV�H�
VLJQLILFDGRV�QR HQVLQR�GH�(VWXGRV�6RFLDLV�QRV�$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO��$ SDUWLU�
GHVWDV�SHUVSHFWLYDV��EXVFRX�VH�DQDOLVDU�FRPR�SURIHVVRUDV�GH�(VWXGRV�6RFLDLV GRV�$QRV�,QLFLDLV�
GR�&ROpJLR�3HGUR�,,�FRQVWLWXHP�H�VmR�FRQVWLWXtGDV QRV�SHORV�IOX[RV�FXOWXUDLV�QRV�VDEHUHV�TXH�
HQVLQDP� DR� SURGX]LUHP� DV� QDUUDWLYDV� KLVWyULFDV� HVFRODUHV�� FRQVLGHUDQGR� D� FXOWXUD� FRPR�
SURGXomR�VLPEyOLFD�GR�PXQGR��WHUUHQR�QR�TXDO�R�PXQGR�p�GHIODJUDGR�DPELYDOHQWHPHQWH�FRPR�
HQXQFLDomR�H�QmR�FRPR�REMHWR�HSLVWHPROyJLFR��IOX[RV�GH�VHQWLGRV�RX�D�FXOWXUD�FRPR�SUiWLFD�GH�
SURGXomR� GH� VHQWLGRV� �DEHUWRV�� LQILQLWRV��� FRPR� 6WXDUW� +DOO� ������ H ������� +RPL� %KDEKD�
������� H� $UMXQ� $SSDGXUDL� �������� $OJXPDV� SHUJXQWDV� RULHQWDUDP� D� FRQVWUXomR� GHVVD�
SHVTXLVD��FRPR�HVVDV�SURIHVVRUDV�FRQVWLWXHP�H�VmR�FRQVWLWXtGDV�QRV�SHORV�IOX[RV�FXOWXUDLV�QRV�
VDEHUHV� TXH� HQVLQDP� SDUD� SURGX]LUHP� DV� QDUUDWLYDV� KLVWyULFDV� HVFRODUHV"�4XH� VDEHUHV� HVVDV�
SURIHVVRUDV� DUWLFXODP� SDUD� GHVHQYROYHU� XP� WUDEDOKR� VREUH� D� VXD� SUiWLFD"� &RPR� LVVR� VH�
GHVHQYROYH"�&RPR�DV�SURIHVVRUDV� �UH�FRQVWLWXHP�RV� VDEHUHV�SDUD� VH� ID]HUHP�HQWHQGHU"�4XH�
FRQH[}HV��TXH�GLVFXUVRV DV�SURIHVVRUDV�HVWDEHOHFHP��DUWLFXODP�H�PRELOL]DP�SDUD�TXH�DV�VXDV�
SUiWLFDV� IDFLOLWHP� DV� DSUHQGL]DJHQV� GRV� DOXQRV" $� ILP� GH� UHVSRQGHU� WDLV� TXHVWLRQDPHQWRV��
IRUDP�XWLOL]DGRV�FRPR�LQWHUORFXWRUHV�IOX[RV�WHyULFRV�RV�HVWXGRV�VREUH�QRo}HV�GH�FRQKHFLPHQWR�
HVFRODU��FRQWH~GR��GLVFLSOLQD��VDEHU�HVFRODU�H�(VWXGRV�6RFLDLV��*$%5,(/��������������������
����� H� ������ )(55(,5$�� ������0217(,52�� ����� H� ������025$(6�� ������� QDUUDWLYDV�
KLVWyULFDV� HVFRODUHV� �0217(,52�������� ����� H� ������52&+$��������� H� VDEHUHV� GRFHQWHV�
�/$5266$��������*$%5,(/��������0217(,52�������������H�������7$5',)���������2V�
SURFHGLPHQWRV� PHWRGROyJLFRV� XWLOL]DGRV� IRUDP� HQWUHYLVWDV� VHPLHVWUXWXUDGDV� FRP� GXDV�
SURIHVVRUDV� HVFROKLGDV� SHOD� DGDSWDomR� GD� FDWHJRULD� GH� DQiOLVH� ³SURIHVVRUHV� PDUFDQWHV´�
�0217(,52���������QD TXDO��XPD�SURIHVVRUD�UHFRQKHFH�QDV�SUiWLFDV GR�VHX�SDU DOJXpP�TXH�
³PDUFD´� SHODV� IRUPDV� GH� HQVLQDU�� IDFLOLWDQGR� D� DSUHQGL]DJHP� GRV� DOXQRV�� 2V� UHVXOWDGRV� GD�
SHVTXLVD�LQGLFDP�TXH��D��1R�SURFHVVR�GD� LPDJLQDomR� DR�SUHSDUDUHP�VXDV�DXODV�H�UHIOHWLUHP�
VREUH� DV� IRUPDV� GH� HQVLQDU�� RV� FRQWH~GRV�� DV� TXHVW}HV LQHUHQWHV� DR� VHU� GRFHQWH H� DR� ID]HU�
FXUULFXODU�� HVWmR� FRQVWUXLQGR� SURGXo}HV� VLPEyOLFDV�� HVWmR �UH�FRQVWLWXLQGR� VDEHUHV�� E�� $R�
VHOHFLRQDUHP�RV�FRQWH~GRV��DR�HVWXGDUHP�RV�DVVXQWRV�D�VHUHP�WUDEDOKDGRV��DR�UHIOHWLUHP�VREUH�
DV� PHWRGRORJLDV� D� VHUHP� XWLOL]DGDV�� UHFXUVRV� GLGiWLFRV� H� PDWHULDLV�� DOpP� GH� DGHTXDU� HVVDV�



PHWRGRORJLDV�jV�DXODV�SDUD� IDFLOLWDU�D�DSUHQGL]DJHP�GRV�DOXQRV��HVVHV��VmR�PRYLPHQWRV��VmR�
IOX[RV� FXOWXUDLV TXH� �UH�FRQVWLWXHP� VHXV� VDEHUHV� GRFHQWHV�� F�� 2V� VXMHLWRV� �SURIHVVRUHV� H�
DOXQRV��SURGX]HP�VHQWLGRV�VREUH�VXDV�SDLVDJHQV��HP�PRPHQWRV�GLVWLQWRV�GH�DomR��DR�RSHUDU�
FRP� D� LPDJLQDomR�� FRP� VXD� UHSUHVHQWDomR�� SURGX]HP� WHVVLWXUDV� VREUH� RV� VLJQLILFDGRV�
DSUHHQGLGRV��G��(VWXGRV�6RFLDLV�FRPR�XPD�GLVFLSOLQD�HVFRODU�TXH�UH~QH�UHJLPHV�GH�YHUGDGHV�
GH�GLIHUHQWHV�iUHDV�GLVFLSOLQDUHV��VREUHWXGR�QD�+LVWyULD�H�QD�*HRJUDILD��SRLV�HVVDV�SURIHVVRUDV�
FRQHFWDP��KLEULGL]DP�H�UHFRQILJXUDP�GLIHUHQWHV�SDUDGLJPDV�HSLVWHPROyJLFRV��UHFRQVWUXLQGR�D�
OyJLFD�HVFRODU�GD�GLVFLSOLQD�HP�TXHVWmR��SULQFLSDOPHQWH�QDV�GLYHUVDV�IRUPDV�H�PHWRGRORJLDV��
H�� $ QDUUDWLYD� KLVWyULFD� FRPR� IRUPD� XVXDO� GH� GLVFXUVR� H� FRPR� HVWUXWXUD� QDUUDWLYD� SDUD�
GHVHQYROYHU� RV� FRQWH~GRV� GH� (VWXGRV� 6RFLDLV�� IDFLOLWDQGR D� FRPSUHHQVmR� GRV� DOXQRV�� SRLV
DWULEXL�VHQWLGRV�GH�PXQGR�DRV�FRQWH~GRV�H�jV H[SHULrQFLDV�KXPDQDV��VHQGR�XWLOL]DGD�WDPEpP�
SDUD�HQYROYHU�QRo}HV�GH�WHPSRUDOLGDGHV�H�HVSDoRV��I��$R�SURGX]LUHP�R�&RQKHFLPHQWR�HVFRODU�
(VWXGRV�6RFLDLV��DV�SURIHVVRUDV�H�RV�DOXQRV�HVWmR�SURGX]LQGR�FXUUtFXOR H�SDLVDJHQV�HVFRODUHV�

3DODYUDV�FKDYH� $QRV� ,QLFLDLV�� &XUUtFXOR�� (VWXGRV� 6RFLDLV�� )OX[RV� FXOWXUDLV�� 6DEHUHV�
GRFHQWHV�



$%675$&7

-$17$/,$�� &DPLOH� %DUERVD�� &XOWXUDO� IORZV� DQG� WHDFKLQJ� NQRZOHGJH� LQ� WKH� WHDFKLQJ� RI�
6RFLDO�6WXGLHV�LQ�WKH�(DUO\�<HDUV�RI�(OHPHQWDU\�6FKRRO�LQ�WKH�3HGUR�,, &ROOHJH� ���I� ������
'LVVHUWDWLRQ� �0DVWHU� LQ� (GXFDWLRQ�� � )DFXOW\� RI� (GXFDWLRQ�� )HGHUDO� 8QLYHUVLW\� RI� 5LR� GH�
-DQHLUR��5LR�GH�-DQHLUR�������

%DVHG� RQ� WKH� IDFW� WKDW�ZH� FRQVLGHU� WKH� FXUULFXOXP� DV� D� ODQGVFDSH� �$33$'85$,�� ������� D�
�SODFH�RI� IURQWLHU���D�SUDFWLFH�RI�PHDQLQJ��6,/9$�������DQG�������DQG�DV�D� �VSDFH�WLPH�RI�
LQWHUDFWLRQ�EHWZHHQ�FXOWXUHV��ZKHUH�NQRZOHGJH�LV�FRQIURQWHG��GHQLHG��VKDUHG��DIILUPHG��LQ�WKH�
PHDQLQJV�DWWULEXWHG�WKHUH�E\�WKH�GLIIHUHQW�VXEMHFWV�LQ�FRQIURQWDWLRQ���FRQVWLWXWLRQ��0$&('2��
������S�������ZH�SHUFHLYH�LW�DV�D��SODFH�RI�PDUNLQJ�GLIIHUHQFHV��EXW�DOVR�DOORZV�HQFRXQWHU��D�
K\EULG�]RQH�ZKHUH�WKH�FRQWDFWV�DUH�SXOYHUL]HG�DQG�RUGHUHG�DFFRUGLQJ�WR�PLFUR�KLHUDUFKLHV��DQ�
DUHD�RI�LPPHQVH�SRVVLELOLWLHV�RI�FXOWXUDO�FUHDWLRQ��0217(,52������E�������,W�LV�WKH�SURFHVVHV�
RI� LQWHUDFWLRQ�� FRQIURQWDWLRQ�DQG�QHJRWLDWLRQ�EHWZHHQ�GLYHUVH� VRFLRFXOWXUDO� V\VWHPV� WKDW� WKLV�
UHVHDUFK� GHHSHQV� WR� XQGHUVWDQG� WKH� UHODWLRQV� RI� FXOWXUDO� IORZV� DV� SURGXFWLRQ� RI� PHDQLQJV��
PHDQLQJV�WKDW�SHUPHDWH��JLYH�PHDQLQJ��FRQILJXUH��UHFRQILJXUH�DQG�PRELOL]H�WHDFKLQJ�SUDFWLFHV�
DQG�NQRZOHGJH��DOVR� WKLQNLQJ� WKHLU� UHODWLRQV�ZLWK� WKH�VWXGHQWV��ZLWK�ZKDW� WKH\�VD\��ZLWK WKH�
PHDQLQJV� WKDW� WKH� WHDFKHUV� FRQVWLWXWH�ZLWK� WKH� FRQFHSWLRQV� DQG�PHDQLQJV� LQ� WKH� WHDFKLQJ�RI�
6RFLDO� 6WXGLHV� �(6�� LQ� WKH� ,QLWLDO� <HDUV� RI� (OHPHQWDU\� (GXFDWLRQ� �()��� )URP� WKHVH�
SHUVSHFWLYHV��LW�ZDV�VRXJKW�WR�DQDO\]H�KRZ�WHDFKHUV�RI�(DUO\�<HDUV�(6��(6��RI�&ROpJLR�3HGUR�
,,��&3���FRQVWLWXWH�DQG�DUH�FRQVWLWXWHG�LQ���E\�WKH�FXOWXUDO�IORZV�LQ�WKH�NQRZOHGJH�WKH\�WHDFK�
LQ�SURGXFLQJ�WKH�KLVWRULFDO�VFKRRO�QDUUDWLYHV��FRQVLGHULQJ�WKH�FXOWXUH�DV�V\PEROLF�SURGXFWLRQ�
RI� WKH�ZRUOG��DQ�DUHD� LQ�ZKLFK� WKH�ZRUOG� LV� DPELYDOHQWO\�HYROYHG�DV�HQXQFLDWLRQ�DQG�QRW�DV�
HSLVWHPRORJLFDO� REMHFW�� IORZV� RI� PHDQLQJV� RU� FXOWXUH� DV� D� SUDFWLFH� RI� SURGXFLQJ� �RSHQ��
LQILQLWH�� VHQVHV� VXFK� DV� 6WXDUW� +DOO� ������ DQG� ������� +RPL� %KDEKD� ������� DQG� $UMXQ�
$SSDGXUDL� �������� 6RPH� TXHVWLRQV� KDYH� JXLGHG� WKH FRQVWUXFWLRQ� RI� WKLV� UHVHDUFK�� KRZ� DUH�
WKHVH�WHDFKHUV�FRQVWLWXWHG�DQG�FRQVWLWXWHG�LQ�WKH�FXOWXUDO�IORZV�LQ�WKH�NQRZOHGJH�WKH\�WHDFK�WR�
SURGXFH� WKH� KLVWRULFDO� VFKRRO� QDUUDWLYHV"� :KDW� NQRZOHGJH� GR� WKHVH� WHDFKHUV� DUWLFXODWH� WR�
GHYHORS�D�ZRUN�DERXW�WKHLU�SUDFWLFH"�+RZ�GRHV�WKLV�GHYHORS"�+RZ�GR��UH��WHDFKHUV�FRQVWLWXWH�
WKH� NQRZOHGJH� WR�PDNH� WKHPVHOYHV� XQGHUVWRRG"�:KDW� FRQQHFWLRQV��ZKDW� GLVFRXUVHV� GR� WKH�
WHDFKHUV� HVWDEOLVK�� DUWLFXODWH� DQG� PRELOL]H� VR� WKDW� WKHLU� SUDFWLFHV� IDFLOLWDWH� WKH� VWXGHQWV
�
OHDUQLQJ"� ,Q� RUGHU� WR� DQVZHU� WKHVH� TXHVWLRQV�� WKH� VWXGHQWV� ZHUH� XVHG� DV� WKHRUHWLFDO�
LQWHUORFXWRUV���IORZV�WKH�VWXGLHV�DERXW�QRWLRQV�RI�VFKRRO�NQRZOHGJH��FRQWHQW��GLVFLSOLQH��VFKRRO�
NQRZOHGJH�DQG�6RFLDO�6WXGLHV� �*$%5,(/�������������������������DQG�������)(55(,5$��
������0217(,52�� ����� DQG� ������025$(6�� ������� KLVWRULFDO� QDUUDWLYHV� �0217(,52��
�����������DQG�������52&+$���������DQG�WHDFKHU�NQRZOHGJH��/$5266$��������*$%5,(/��
������0217(,52�������������DQG�������7$5',)���������7KH�PHWKRGRORJLFDO�SURFHGXUHV�
XVHG� ZHUH� VHPL�VWUXFWXUHG� LQWHUYLHZV� ZLWK� WZR� WHDFKHUV� FKRVHQ� E\� WKH� DGDSWDWLRQ� RI� WKH�
FDWHJRU\� RI� DQDO\VLV� �UHPDUNDEOH� WHDFKHUV�� �0217(,52�� ������� LQ� ZKLFK� D� WHDFKHU�
UHFRJQL]HV� LQ� WKH� SUDFWLFHV� RI� KHU� SHHU� VRPHRQH� ZKR� �PDUNV�� E\� WKH� ZD\V� RI� WHDFKLQJ��
IDFLOLWDWLQJ� OHDUQLQJ�� 7KH UHVXOWV� RI� WKH� UHVHDUFK� LQGLFDWH� WKDW�� D�� ,Q� WKH� SURFHVV� RI� WKH�
LPDJLQDWLRQ�� LQ�SUHSDULQJ� WKHLU�FODVVHV� DQG� UHIOHFWLQJ�RQ� WKH�ZD\V�RI� WHDFKLQJ�� WKH�FRQWHQWV��
WKH� LVVXHV� LQKHUHQW� WR� EHLQJ� D� WHDFKHU� DQG� GRLQJ� FXUULFXODU�� DUH� FRQVWUXFWLQJ� V\PEROLF�
SURGXFWLRQV�� NQRZOHGJH�� E��:KHQ� VHOHFWLQJ� WKH� FRQWHQWV��ZKHQ� VWXG\LQJ� WKH� VXEMHFWV� WR� EH�



ZRUNHG��ZKHQ� UHIOHFWLQJ� RQ� WKH�PHWKRGRORJLHV� WR� EH� XVHG�� GLGDFWLF� DQG�PDWHULDO� UHVRXUFHV��
EHVLGHV�DGDSWLQJ� WKHVH�PHWKRGRORJLHV� WR� WKH�FODVVHV� WR� IDFLOLWDWH� WKH�VWXGHQWV
� OHDUQLQJ�� WKHVH�
DUH� PRYHPHQWV�� WKH\� DUH� IORZV� �UH�� FRQVWLWXWH� WKHLU� WHDFKLQJ� NQRZOHGJH�� F�� 7KH� VXEMHFWV�
�WHDFKHUV�DQG�VWXGHQWV��SURGXFH�VHQVHV�DERXW�WKHLU�ODQGVFDSHV��DW�GLIIHUHQW�PRPHQWV�RI�DFWLRQ��
ZKHQ� RSHUDWLQJ�ZLWK� WKH� LPDJLQDWLRQ��ZLWK� WKHLU� UHSUHVHQWDWLRQ�� SURGXFH� WHVVLWXUD� DERXW� WKH�
PHDQLQJV�DSSUHKHQGHG��G��6RFLDO�6WXGLHV�DV�D�VFKRRO�GLVFLSOLQH�WKDW�EULQJV�WRJHWKHU�UHJLPHV�
RI� WUXWKV� IURP�GLIIHUHQW�GLVFLSOLQDU\�DUHDV�� HVSHFLDOO\� LQ�+LVWRU\�DQG�*HRJUDSK\��VLQFH� WKHVH�
WHDFKHUV� FRQQHFW�� K\EULGL]H� DQG� UHFRQILJXUH� GLIIHUHQW� HSLVWHPRORJLFDO� SDUDGLJPV��
UHFRQVWUXFWLQJ�WKH�VFKRRO�ORJLF�RI�WKH�GLVFLSOLQH�LQ�TXHVWLRQ��PDLQO\�LQ�WKH�GLIIHUHQW�IRUPV�DQG�
PHWKRGRORJLHV�� H�� 7KH� KLVWRULFDO� QDUUDWLYH� DV� D� XVXDO� IRUP� RI� GLVFRXUVH� DQG� DV� D� QDUUDWLYH�
VWUXFWXUH�WR�GHYHORS�WKH�FRQWHQWV�RI�(6��IDFLOLWDWLQJ�VWXGHQWV
�XQGHUVWDQGLQJ��DV�LW�DWWULEXWHV�WKH�
ZRUOG
V�PHDQLQJV�WR�KXPDQ�FRQWHQWV�DQG�H[SHULHQFHV��DQG�LV�DOVR�XVHG�WR�LQYROYH�QRWLRQV�RI�
WHPSRUDOLWLHV� DQG� VSDFHV�� I�� %\� SURGXFLQJ� 6FKRRO� .QRZOHGJH� 6RFLDO� 6WXGLHV�� WHDFKHUV� DQG�
VWXGHQWV�DUH�SURGXFLQJ�FXUULFXOD�DQG�VFKRRO�ODQGVFDSHV�

.H\ZRUGV��(DUO\�<HDUV��&XUULFXOXP��6RFLDO�VWXGLHV��&XOWXUDO�IORZV��7HDFKHU�NQRZOHGJH
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%1&&� %DVH�1DFLRQDO�&RPXP�&XUULFXODU

&3� &ROpJLR�3HGUR�6HJXQGR

'&1V 'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV

(1(0 ([DPH�1DFLRQDO�GR�(QVLQR�0pGLR

3&1V 3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV

3*( 3ODQR�*HUDO�GH�(QVLQR

333, 3URMHWR�3ROtWLFR�3HGDJyJLFR�,QVWLWXFLRQDO�

8)5- 8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR

(6 (VWXGRV�6RFLDLV

() (QVLQR�)XQGDPHQWDO

(-$ (GXFDomR�GH�-RYHQV�H�$GXOWRV

3523*3(& 3Uy�5HLWRULD�GH�3yV�*UDGXDomR��3HVTXLVD��([WHQVmR�H�&XOWXUD

53* 5HXQLmR�3HGDJyJLFD�*HUDO

*(+352) *UXSR�GH (VWXGRV�H�3HVTXLVDV�HP�(QVLQR�GH�+LVWyULD�H�)RUPDomR�GH�

3URIHVVRUHV
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4XDGUR���� 'HPRQVWUDWLYR�GD�EROD�GH�QHYH�QD�IRUPDomR�GR�JUXSR�IRFDO ������������������������������ ���

4XDGUR���� 'HPRQVWUDWLYR�GDV�VpULHV�H�GLVFLSOLQDV�GH�FDGD�SURIHVVRUD�PDUFDQWH ����������������� ���
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(6758785$ '$ ',66(57$d2 �����������������������������������������������������������������������������

� ³3$,6$*(16´�(0��5(�&2167,78,�$�d2��)/8;26�'$�3(648,6$��� ���������

��� ,PDJHP�H��p��DomR��PXQGRV�LPDJLQDGRV�H�DV�³SDLVDJHQV´ ������������������������������������������

��� )OX[RV�GD�FXOWXUD�RX�IOX[RV�FXOWXUDLV" ��������������������������������������������������������������������������

����� (VFROD��&XUUtFXOR��GRFrQFLD����TXH�IOX[RV�FXOWXUDLV�QD�FRQVWUXomR�GH�VDEHU" ��������������������

��� &RQVWLWXL�D�o}HV�FXOWXUDLV��VHQWLGRV�GH�FXOWXUD��� ���������������������������������������������������������

��� $QRV�,QLFLDLV��3URGXomR�GH�VHQWLGRV�QD�FRQVWLWXL�D�omR�GRV�VXMHLWRV ��������������������������

��� &XUUtFXOR� FRPR� ³MDQHODV´� SRU� RQGH� ³ROKDPRV´�� VHQWLPRV�� SURGX]LPRV��
FRQVWLWXtPRV�H�RX�WUDQVIRUPDPRV�DV�³SDLVDJHQV´���� �������������������������������������������������������������

� 1$55$7,9$6�+,67Ï5,&$6� (6&2/$5(6�� &21+(&,0(172�(6&2/$5�(�
(678'26�62&,$,6�12�&2/e*,2�3('52�,,��80�026$,&2�'(�3$,6$*(16 ������

��� (QWUH�H[SHULrQFLDV�H�LQTXLHWDo}HV��VHQWLGRV�WHyULFRV�SDUD�D�SUiWLFD ��������������������������

��� ³4XHP� FRQWD� XP� FRQWR� DXPHQWD� XP� SRQWR´"� )OX[RV� GH� VHQWLGRV� GDV� QDUUDWLYDV�
KLVWyULFDV�HVFRODUHV �������������������������������������������������������������������������������������������������������������������

��� (VFROD�H�&RQKHFLPHQWR�HVFRODU��HVSDoRV�GH�SURGXomR�GH�VHQWLGRV �����������������������������

��� 3RU� XP� FXUUtFXOR� GH� (VWXGRV� 6RFLDLV�� VHQWLGRV�� GLVSXWDV� H� QDUUDWLYDV� HP�
³SDLVDJHQV´�GR�&ROpJLR�3HGUR�,, ���������������������������������������������������������������������������������������������

� 6$%(5(6� '2&(17(6�� &202� 6(� &2167,78(0� (� 62� &2167,78Ë'26�
126�3(/26�)/8;26�&8/785$,6 ������������������������������������������������������������������������������������

��� $�FRQVWUXomR�GR�REMHWR�H�DV�DOWHUDo}HV�GD�RSomR�PHWRGROyJLFD ����������������������������������

��� 2V�VXMHLWRV�GDV�H[SHULrQFLDV GD�SHVTXLVD�H�D�HQWUHYLVWD ������������������������������������������������

��� 6DEHUHV� GRFHQWHV� QRV� IOX[RV� FXOWXUDLV� H� SURGXomR� GH� ³SDLVDJHQV´�� FRPR� H� TXDLV�
VHQWLGRV�DV�SURIHVVRUDV��UH��FRQVWLWXHP�QDV�VXDV�DXODV�GH�(VWXGRV�6RFLDLV ������������������������
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,1752'8d2

7KLFK�1KDW�+DQK p� R� QRPH� GH XP GRV�PHVWUHV� GR ]HQ�EXGLVPR� PDLV� FRQKHFLGRV� H�

UHVSHLWDGRV�QR�PXQGR�GH�KRMH��SRHWD�H�DWLYLVWD�GD�SD]�H�GRV GLUHLWRV�KXPDQRV��1DVFLGR�QD�

UHJLmR�FHQWUDO�GR�9LHWQm��GHGLFD�VH�DR�WUDEDOKR�GH�WUDQVIRUPDomR�LQWHULRU�SDUD�R�EHQHItFLR�

GRV� LQGLYtGXRV� H� GD� VRFLHGDGH� 1R� VHX� OLYUR�$� DUWH� GH� YLYHU�� SXEOLFDGR� HP� ������ HVVH�

PHVWUH� GHVFUHYH� VHQWLGRV� TXH� SURGX]LPRV� SDUD� D� SHUFHSomR�FRPSUHHQVmR� GR� QRVVR� VHU��

TXH� VHJXQGR�HOH� UHIOHWH�GLUHWDPHQWH�QDV�QRVVDV�Do}HV��

0HX�QRPH��1KDW�+DQK��VLJQLILFD�XPD�DomR� 3DVVHL�PXLWR�WHPSR�WHQWDQGR�GHVFREULU�
TXH�WLSR�GH�DomR�HUD�HVVD��(��ILQDOPHQWH��GHVFREUL�TXH�D�PLQKD�DomR�p�VHU�SD]�H�WHQWDU�
RIHUHFHU�SD]�DRV�GHPDLV��7HQGHPRV�D�SHQVDU�QR�TXH�WHPRV�GH�ID]HU��QmR�TXH�WHPRV�
GH� VHU�� 3HQVDPRV� TXH� TXDQGR� QmR� HVWDPRV� ID]HQGR� QDGD�� SHUGHPRV� QRVVR� WHPSR��
0DV�LVVR�QmR�p�YHUGDGH��1RVVR�WHPSR�H[LVWH��DQWHV�GH�PDLV�QDGD��SDUD�TXH�SRVVDPRV�
VHU�� 0DV�VHUPRV�R�TXH"�6HUPRV�YLYRV��VHUPRV�HP�SD]��DOHJUHV�H�DPRURVRV��(�GLVVR�p�
GH�TXH�R�PXQGR�PDLV�QHFHVVLWD��'HYHPRV� WUHLQDU�D�QRVVD� IRUPD�GH�VHU��TXH�p�D�
EDVH�GH�TXDOTXHU�DomR��1RVVD�TXDOLGDGH�GH VHU�GHWHUPLQD�D�QRVVD�TXDOLGDGH�GH�
DJLU� &HUWDV� SHVVRDV� GL]HP�� QmR� ILTXH� VHQWDGR� Dt�� )DoD� DOJXPD� FRLVD� 4XDQGR�
YHPRV� LQMXVWLoDV�� YLROrQFLD� H� VRIULPHQWR� DR� QRVVR� UHGRU�� TXHUHPRV� QDWXUDOPHQWH�
ID]HU�DOJR����$OJR�SDUD�DMXGDU��� 6HQGR�XP� MRYHP�PRQJH�QR�9LHWQm� GRV�DQRV����H�
���� MXQWR� DRV� PHXV� DPLJRV� H� DOXQRV�� WHQWHL� ID]HU� GH� WXGR� SDUD� FULDU� XP� EXGLVPR�
FDSD]�GH�UHVSRQGHU�DRV�HQRUPHV�GHVDILRV�H�VRIULPHQWRV�GD�pSRFD��1yV�VDEtDPRV�TXH�
RIHUHFHU� FkQWLFRV� H� UH]DV�� QmR� VHULD� R� VXILFLHQWH� SDUD� VDOYDU� R� SDtV� GH� XPD�
GHVHVSHUDGRUD� VLWXDomR� GH� FRQIOLWR�� GLYLVmR� H� JXHUUD�� &RPHoDPRV� D� SXEOLFDU� XPD�
UHYLVWD� EXGLVWD� VHPDQDO GH� JUDQGH� DOFDQFH� QDFLRQDO�� )XQGDPRV� D� HVFROD� GH� MRYHQV�
SDUD� VHUYLoR� VRFLDO�� (� GH� DOJXPD� IRUPD�� WHQWDU� WUD]HU� DOtYLR� H� DSRLR� DRV� YLODUHMRV�
GHYDVWDGRV� SHOD� JXHUUD�� $OpP� GH� WHUPRV� IXQGDGR� D� 8QLYHUVLGDGH� 9DQ� +DQK HP�
6DLJRQ �9LHWQm��SDUD�RIHUHFHU�XPD�DERUGDJHP�PDLV�PRGHUQD�GDV�QRYDV�JHUDo}HV�
&RP� WRGR� HVVH� WUDEDOKR�� DSUHQGHPRV� TXH� D� TXDOLGDGH� GD� QRVVD� DomR�� GHSHQGLD� GD�
TXDOLGDGH�GR�QRVVR�VHU��3RU�LVVR��RUJDQL]DPRV�HQFRQWURV�VHPDQDLV�SDUD�D�SUiWLFD�GH�
PHQWH� DWHQWD� QR� PRQDVWpULR� )ORUHVWD� GH� %DPEX�� TXH� ILFDYD� EHP� SUy[LPR�� /i��
SUDWLFiYDPRV� PHGLWDomR� VHQWDGRV�� FDPLQKDQGR� H� FRPHQGR� MXQWRV�� (� VH�
SDUiYDPRV�XP�WHPSR�SDUD�RXYLU�SURIXQGDPHQWH�RV�GHVDILRV�H�DV�DOHJULDV��XQV�
GRV RXWURV�� &RP� D� HQHUJLD� GD� DPL]DGH�� FULDPRV� XP�PDUDYLOKRVR� H� IHOL]� OXJDU� GH�
UHI~JLR�� 3RUWDQWR�� DOpP� GR� QmR� ILTXH� VHQWDGR� Dt�� )DoD� DOJXPD� FRLVD�� 7DPEpP�
SRGHPRV� GL]HU�� 1mR� IDoD� QDGD�� )LTXH� VHQWDGR� Dt�� 3DUDU�� SHUPDQHFHU� WUDQTXLOR�� H�
SUDWLFDU� PHQWH� DWHQWD� SRGH QRV� SURSRUFLRQDU� XPD� GLPHQVmR� LQWHLUDPHQWH� QRYD� GR�
VHU��3RGHPRV�WUDQVIRUPDU�D�QRVVD�UDLYD H�DQVLHGDGH��H�FXOWLYDU�QRVVD�HQHUJLD�GH�SD]��
FRPSUHHQVmR� H� FRPSDL[mR� FRP� EDVH� SDUD� DomR� $V� HQHUJLDV� GH� VDEHGRULD��
FRPSDL[mR� LQFOXVmR�� FRUDJHP�� SDFLrQFLD�� LQGLVFULPLQDomR QXQFD�
PHQRVSUH]DQGR QHQKXPD�GHODV�VmR�TXDOLGDGHV�GRV�VHUHV�GHVSHUWRV��&XOWLYDU�WDLV�
HQHUJLDV�QRV�DMXGD�D�DSUR[LPDU�D�GLPHQVmR�VXSUHPD�GD�GLPHQVmR�KLVWyULFD�SDUD�TXH�
SRVVDPRV�YLYHU�GH�IRUPD�DWLYD��PDV�FRP�WUDQTXLOLGDGH�H�DOHJULD��/LYUHV�GR�PHGR��GR�
VWUHVV�H�GR�GHVHVSHUR��
3RGHPRV� FRQWLQXDU� PXLWR� DWLYRV�� PHVPR� ID]HQGR� WXGR� QD� SD]� H� FRP� DOHJULD��
(VVH�p�R�WLSR�GH�DomR�GH�TXH�PDLV�SUHFLVDPRV��4XDQGR�SXGHUPRV�ID]HU�LVVR��QRVVR�

ϭ 2�=HQ�p�XP�PpWRGR�SUiWLFR�GH�UHDOL]DomR�GD�QDWXUH]D�GH�%XGD��,VVR�VLJQLILFD�GL]HU�TXH�p�XPD�DWLWXGH�GH�YLGD�
TXH SHUSDVVD� WRGD� QRVVDV� Do}HV�� 1R� =HQ� GHVHQYROYHPRV� DWHQomR� SOHQD� PHGLDQWH� XPD� GLVFLSOLQD� GH� FRUSR� H�
PHQWH��H[SHULHQFLDGD�GH�IRUPD�VLPSOHV�H�GLUHWD�QR�DTXL�DJRUD��&DEH�UHIHULU�TXH�R�=HQ�EXGLVPR�p�XPD�WUDGLomR�
UHOLJLRVD�FRP�SULQFtSLRV�ILORVyILFRV�SUySULRV�H�TXH��FRPR�PXLWDV�RXWUDV�WUDGLo}HV��SRVVXL�GLYHUVDV�&HULP{QLDV�H�
/LWXUJLDV��'LVSRQtYHO�HP��ZZZ�YLD]HQ�RUJ�EU �$FHVVR HP��� GH�MXQKR�GH�����!
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WUDEDOKR VHUi�GH�JUDQGH�DMXGD�SDUD�QyV�PHVPRV��(�SDUD�R�PXQGR�� �+$1+��7��1KDW�
����� >*ULIRV�QRVVRV@

&RP� DV� SDODYUDV� GR� PHVWUH� ]HQ�EXGLVWD� ³D� QRVVD� IRUPD� GH� VHU�� TXH� p� D� EDVH� GH�

TXDOTXHU�DomR��1RVVD�TXDOLGDGH�GH�VHU�GHWHUPLQD�D�QRVVD�TXDOLGDGH�GH�DJLU´��+$1+��7��1KDW��

�������LOXVWUDPRV�RV�VHQWLGRV�TXH�GHVHMDPRV�³HVFXOSLU´�QHVVD�REUD�GH�DUWH�TXH�SURGX]LPRV�H�

YDPRV� SDUWLOKDU� FRP� RV� OHLWRUHV�� 7DO� REUD VH� DSUHVHQWD� FRPR� GLVVHUWDomR� GH� XP� FXUVR� GH�

0HVWUDGR�� VHQGR� HVWH� FRQVLGHUDGR SRU� QyV XP� HVSDoR� GH� GLVFXVV}HV� DSUHQGL]DJHQV� H� GH�

SURGXo}HV� GH� ³PDUFDV´�� HP� TXH QmR� DSHQDV� RV� FRQKHFLPHQWRV� FLHQWtILFRV� DTXL� HVWXGDGRV��

SURGX]LGRV� H� �UH�FRQVWLWXtGRV� VmR� FRQVLGHUDGRV� LQHUHQWHV� jV� SUiWLFDV� GH� SHVTXLVDGRUDV�� jV�

SUiWLFDV� GRFHQWHV� GH� WRGDV� DV� HQYROYLGDV� QHVVH� SURFHVVR�� PDV WDPEpP� DV� HPRo}HV�� DV�

VXEMHWLYLGDGHV�� DV� IRUPDV� GH� DIHWRV� WURFDGRV� H� PDUFDGRV�� FRQVWLWXHP� DV� IRUPDV� GH� VHU�

SURIHVVRU�� WDPEpP�FRQVLGHUDGRV�SRU�QyV�FRPR�HVVrQFLDV�SDUD�SHQVDU��UHIOHWLU�H��UH�FRQVWLWXLU�

VXDV�SUiWLFDV �Do}HV��GRFHQWHV�

'LDORJDQGR� FRP� 7KLFK� 1KDW� +DQK�� FRPR� SHVTXLVDGRUDV� H� DXWRUDV� GHVVD� SHVTXLVD��

WUD]HPRV H�DSRVWDPRV�FRPR�DOLFHUFH�QDV�OLQKDV�³GHVHQKDGDV´��³SLQWDGDV´�TXH�YLUmR�D�VHJXLU��D�

QRVVD�FRQYLFomR�GH�TXH�R�VHU�SURIHVVRU LQWHUIHUH��LQIOXHQFLD��FRQHFWD��GLDORJD FRP�D�SUiWLFD��

DomR�GRFHQWH��TXH��UH�FRQVWLWXL�H�DR�PHVPR�WHPSR�SRGH��UH�FRQVWLWXLU�VH�QRV�VDEHUHV�GRFHQWHV�

&RPR� H[SOLFD� &DUPHP� 7HUHVD� *DEULHO�� HP� XPD GH� VXDV� DXODV� PLQLVWUDGDV� QD�

)DFXOGDGH�GH�(GXFDomR�QD�8)5- VREUH�R�VHX�DUWLJR�2EMHWLYDomR�H�VXEMHWLYDomR�QRV�FXUUtFXORV�

GH� OLFHQFLDWXUDV� UHYLVLWDQGR� D� FDWHJRULD� VDEHU� GRFHQWH ������� R� VDEHU� GRFHQWH��

SULPHLUDPHQWH� VH� Gi� QR� FDPSR� SROtWLFR� H� QR� FDPSR� GD� OLQJXDJHP�� (� QHVVD� GLVFXVVmR�� HOD�

WHQWD UHGHILQLU� D� GRFrQFLD� QD� UHODomR� GH� VH� HQVLQDU� DOJXPD� FRLVD� D� DOJXpP��$� GHILQLomR� GH�

GRFrQFLD�SDVVD�SHOD�SHUVSHFWLYD�GD�UHODomR�FRP�VDEHU��FRP�R�FRQKHFLPHQWR�GR�SURIHVVRU��$�

GHILQLomR�GH�GRFrQFLD�p�DOJR�TXH�SUHVVXS}H�PRELOL]DU�XPD�UHODomR�FRP�R�FRQKHFLPHQWR��

$OpP�GLVVR��RX�SRGHPRV�GL]HU FRQFRPLWDQWH��FRQVLGHUDPRV�DV�SDODYUDV�H�RV�VHQWLGRV�

TXH�HVWmR� LPHUVRV�QHVVD� UHODomR� FRP�R� HQVLQR�� FRP�R� VHU�SURIHVVRU H� FRP�RV� VHXV� VDEHUHV��

FRP�$OEXTXHUTXH�-U���������VREUH�DV�UHODo}HV�GH�DIHWR�FRQVWUXtGDV�HQWUH�SURIHVVRUHV�H�DOXQRV�

'HYHPRV� URPSHU� FRPSOHWDPHQWH� FRP� D� LPDJHP� UDFLRQDOLVWD� GR� HQVLQR�� TXH� R�
SHQVDYD�FRPR�GLUHFLRQDGR�DSHQDV�j�UD]mR��j�FRQVFLrQFLD� >���@ 1yV�KXPDQRV�VRPRV�
UDFLRQDOLGDGH��PDV� WDPEpP�HPRomR�� VHQWLPHQWR�� DIHLomR�� LQFRQVFLHQWH��$�DXOD�QmR�
IDODUi�DSHQDV�FRP�D�FRQVFLrQFLD��HOD�VHUi�EHP�PDLV�HIHWLYD�VH�SURYRFDU�HPRo}HV��VH�
OHYDU�R�DOXQR�D�VDLU�IRUD�GH�VL�QR�VHQWLGR�GH�VH�FRPRYHU��PRYHU�VHX�SHQVDPHQWR��PDV�
WDPEpP� VHX� VHQWLPHQWR� SDUD� ORQJH� GDTXHOHV� TXH� WLQKD� LQLFLDOPHQWH� D� UHVSHLWR� GH�
GDGR� WHPD��$�FDSDFLGDGH�GH� LPSUHJQDomR��GH� VXEMHWLYDomR��GH� ID]HU�HIHLWR�GH�XPD�
DXOD�HVWi�QD�UD]mR�GLUHWD�GH�VXD�FDSDFLGDGH�GH�VHGX]LU��GH�HQFDQWDU��GH� IDVFLQDU��GH�
HPRFLRQDU��GH�FRPRFLRQDU�TXHP�D�SUHVHQFLD���S�����
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$V�UHODo}HV�GH�DIHWR�FRQVWUXtGDV�HQWUH�SURIHVVRUHV�H�DOXQRV� TXH�FRPXQJDPRV�FRP�DV�

LGHLDV� GHVVH� DXWRU�� VmR� FRQHFWLYRV� LPSRUWDQWHV� TXH� GmR� OLJD� H� VXVWHQWDomR� jV� DWLYLGDGHV�

GRFHQWHV�� TXH� WDPEpP� VmR� LQHUHQWHV� jV� IRUPDV� FRPR� HVVH� VHU�SURIHVVRU VH� GHVHQYROYH�� VH�

�UH�FRQVWLWXL�� VH� UHFRQILJXUD� FRPR� XP� VHU�KXPDQR QR� FDPLQKR� GR� GHVSHUWDU� TXH� QmR� p�

DEVROXWDPHQWH�OLQHDU H�VLP�FRPSOHWDPHQWH�HVSLUDOL]DGR��SRLV�p�XP�FDPLQKR�VHP ILP WHQGR�HP�

YLVWD�TXH�D�HYROXomR�p�LQILQLWD��p�VHP�YROWD��$R�PHVPR�WHPSR�p�SOHQLWXGH��VHQGR�D�XQLGDGH�GR�

VHU WUDQVLWDGD FRQVWDQWHPHQWH�QD�GXDOLGDGH�GR�YLYHU�H�GR�H[SHULHQFLDU�

2�FRQFHLWR�GH��UH�FRQVWLWXLU��DR�TXDO�ID]HPRV�UHIHUrQFLD�HP�QRVVR�HVWXGR�D�VHJXLU��GL]�

UHVSHLWR� jV� UHIOH[}HV� H� j� SURGXomR� GH� QRYRV� VLJQLILFDGRV� VREUH� RV� QRVVRV�

VDEHUHV�FRQKHFLPHQWRV� SURGX]LGRV� H� PRELOL]DGRV� QD� DomR� GRFHQWH�� VREUH� DV� H[SHULrQFLDV�

YLYHQFLDGDV H�FRPR�VmR�DIHWDGDV SHORV�QRV SURIHVVRUHV�HP�VXD�SUiWLFD�FRWLGLDQD�

1RV DSURSULDQGR GRV VLJQLILFDGRV H VHQWLGRV DWULEXtGRV QR GLFLRQiULR 2QOLQH GH

3RUWXJXrV� FRQVWLWXLU ID] SDUWH GD HVVrQFLD GH DOJR� VHU HVVHQFLDO SDUD D FULDomR GH DOJR�DOJXPD

FRLVD� IRUPDU�VH� GXDV RX PDLV VXEVWkQFLDV FRQVWLWXHP XPD PLVWXUD� SRLV DOJXPDV PLVWXUDV VH

FRQVWLWXHP GH YiULDV RXWUDV VXEVWkQFLDV� $OpP GLVVR� SRGH VHU R VLJQLILFDGR GH UHXQLU LWHQV�

FRPSRQHQWHV RX HOHPHQWRV SDUD IRUPDU XP WRGR� VHU D LPDJHP RX D UHSUHVHQWDomR GH� RX DWp

PHVPR VHU RX UHSUHVHQWDU� 6HQGR DVVLP� SHUFHEHP QHVVH �UH�FRQVWLWXLU XP�SURFHVVR�FULDWLYR�

GH� DWULEXLU�� UHFRQILJXUDU� VLJQLILFDGRV� D� SDUWLU� GR� Mi� FRQKHFLGR�� Mi� GHVHQYROYLGR� HP� DOJXP�

PRPHQWR��HP�DOJXPD�VLWXDomR��YDOLGDQGR�XPD RXWUD�IRUPD�GH�VHQWLU��GH�SHUFHEHU��GH�FRQFHEHU�

XP ROKDU�VREUH�R�FRQWH[WR �SDLVDJHP� HP�TXH�R�VXMHLWR�HVWi�LPHUVR��$�QRVVD�SHUFHSomR��p�XP�

�UH�FRQVWLWXLU�QmR�FRPR�XPD�IRUPD�GH�UHSURGXomR��GR�³ID]HU�GH�QRYR´�H�QHP�PHVPR�GR�³ID]HU�

R� QRYR´ H� VLP� GR� UHFRQKHFLPHQWR� GH� TXH QmR� Ki� XPD� ~QLFD� IRUPD� GH� GDU�FRQVWUXLU�ID]HU�

VHQWLGRV�VLJQLILFDGRV�� FRQVLGHUDQGR� TXH� HVVH� VHU�KXPDQR�� VHU�SURIHVVRU� HVWi� HP� FRQVWDQWH�

HYROXomR��WHFHQGR�QRYRV�FRQKHFLPHQWRV��FRVWXUDQGR�QRYDV�UHODo}HV�QR�GLD�D�GLD�

&RP�D�LQWHQomR�GH�LQYHVWLUPRV�QHVVDV�SRWHQFLDOLGDGHV�GR�VHU�KXPDQR��VHU�SURIHVVRU��

ID]HU�GRFHQWH��ID]HU�FXUULFXODU H�VDEHUHV�GRFHQWHV��DFUHGLWDPRV�TXH�HODERUDQGR�XPD�SHVTXLVD�

H�HVFUHYHQGR�SDODYUDV��WH[WRV�H�GLVFXWLQGR�RV��RX�VHMD��SRU�PHLR�GHVVHV GLVSRVLWLYRV��HVVD�REUD�

GH� DUWH� �SHVTXLVD�� WHP� FRPR� REMHWLYR� D� LQYHVWLJDomR� GH� FRPR� RV� SURIHVVRUHV� GH� (VWXGRV�

6RFLDLV� GRV� $QRV� ,QLFLDLV� GR� (QVLQR� )XQGDPHQWDO� FRQVWLWXHP� H� VmR� FRQVWLWXtGRV� QRV�SHORV�

IOX[RV� FXOWXUDLV� QRV� VDEHUHV� TXH� HQVLQDP� DR� SURGX]LUHP� DV� QDUUDWLYDV� KLVWyULFDV HVFRODUHV��

FRQVLGHUDQGR�D�FXOWXUD�FRPR�SURGXomR�VLPEyOLFD�GR�PXQGR��FRPR�WHUUHQR QR�TXDO�R�PXQGR�p�

GHIODJUDGR� FRPR HQXQFLDomR�� RQGH� QmR� Ki� XPD� FXOWXUD� SXUD�� PDV� IOX[RV� FXOWXUDLV

�$33$'85$,�� ������� IOX[RV� GH� VHQWLGRV� RX� D� FXOWXUD� FRPR� XPD� SUiWLFD� GH� SURGXomR� GH�

VHQWLGRV��DEHUWRV��LQILQLWRV���
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(VWD� SURSRVWD� WHP� SRU� EDVH� D� FRQVLGHUDomR� GRV� $QRV� ,QLFLDLV�� HWDSD� GD� (GXFDomR�

%iVLFD��FRPR�XP�OXJDU�GH�SUHVHQoD��HP�SURFHVVR��GH�VLJQLILFDGRV�H�GH�FRQVWLWXLomR�D�SDUWLU�

GDV� VXDV� VLQJXODULGDGHV�� GH�HQWUHODoDPHQWRV HQWUH�DV�H[SHULrQFLDV�GH�YLGD��SHGDJyJLFDV� H�DV�

UHODo}HV�FRQVWLWXtGDV�IRUD�H�QD�HVFROD�

2� LQWHUHVVH� SHOR� WHPD� GH� SHVTXLVD� VXUJLX� GD�PLQKD� H[SHULrQFLD� FRPR� SURIHVVRUD� GH�

(VWXGRV�6RFLDLV�QR�&ROpJLR�3HGUR�,,��&DPSXV�7LMXFD�,��RQGH�DWXR�GHVGH�������1HVVD�RFDVLmR��

DWXHL�FRPR�SURIHVVRUD�GR�TXDUWR�DQR��(VWH�DQR GH�HVFRODULGDGH WHP�FRPR�SURSRVWD�FXUULFXODU�

RV�FRQWH~GRV�VREUH�D�KLVWyULD�GD�IXQGDomR�GD�FLGDGH�GR�5LR�GH�-DQHLUR�H�DV�JUDQGHV�PXGDQoDV�

VRFLDLV��FXOWXUDLV��HFRQ{PLFDV�H�SROtWLFDV�GXUDQWH�RV�SHUtRGRV�FRORQLDO��LPSHULDO�H�UHS~EOLFD�

(VVHV� FRQWH~GRV� WDPEpP� FRQWHPSODP� D� UHODomR� HVSDoR�WHPSRUDO�� TXH� LQWHJUD�� DOpP�

GRV� FRQKHFLPHQWRV� H� VDEHUHV�GR�HQVLQR�GD�KLVWyULD�� RV� FRQKHFLPHQWRV� JHRJUiILFRV�� SRLV� VmR�

DERUGDGRV DV�PXGDQoDV� H� R� GHVHQYROYLPHQWR� GR� HVSDoR� GD� FLGDGH� FRP� R� FUHVFLPHQWR� H� DV�

PXGDQoDV�GD�SRSXODomR��FDUDFWHUL]DQGR�QRYDV�SHUVSHFWLYDV�VRFLDLV�H�FXOWXUDLV��$�KLVWyULD�GD�

FLGDGH�GR�5LR�GH�-DQHLUR�PLVWXUD�VH�FRP�DV�KLVWyULDV�TXH�DFRQWHFHP�QR�%UDVLO�H�DVVXPH�XPD�

JUDQGH� LPSRUWkQFLD�QDV�GHFLV}HV�SROtWLFDV��HFRQ{PLFDV�H�VRFLDLV��SRLV� IRL�D�FDSLWDO�GR�%UDVLO�

GXUDQWH�PXLWRV�DQRV�������DWp�������

$�iUHD�GH�(VWXGRV�6RFLDLV�PH�LQVWLJRX D�FRQKHFHU�VREUH�DV�QDUUDWLYDV�KLVWyULFDV�H�RV�

VDEHUHV� TXH� R� SURIHVVRU� GHVHQYROYH� H� DSUHHQGH� QD� VXD� SUiWLFD� H� QDV� UHODo}HV� FRP� RV� VHXV�

DOXQRV�� FRP� D� HVFROD�� $V� QDUUDWLYDV� KLVWyULFDV� PH� SURSRUFLRQDUDP� R� JUDQGH� LQWHUHVVH� SHOD�

FRQVWUXomR�GRV� VDEHUHV�GR�SURIHVVRU�H�SHOR�FRQKHFLPHQWR�GD�iUHD�GH�+LVWyULD�DR�REVHUYDU�D�

SDUWLFLSDomR�H�R�LQWHUHVVH�GRV�DOXQRV�VREUH�DV�QDUUDWLYDV�KLVWyULFDV�HVFRODUHV�GD�IXQGDomR�GD�

FLGDGH�GR�5LR�GH�-DQHLUR��6XDV�FXULRVLGDGHV��VXDV�UHIOH[}HV�H�YLEUDo}HV�FRP�D�WUDQVIRUPDomR�

TXH� D� QRVVD KLVWyULD� DMXGD� D� FRPSUHHQGHU� DR� UHODFLRQDU� RV� IDWRV� HVWXGDGRV� FRP� R� QRVVR�

FRQWH[WR��SULQFLSDOPHQWH�VRFLDO�± TXH�p�R�PDLV�VLJQLILFDWLYR�SDUD�HOHV��SRU�HVWDUHP�WmR�PDLV�

SUy[LPR� GH� VXDV� UHDOLGDGHV� ± PH� GHVDILDUDP� D� EXVFDU� FRPSUHHQGHU� PHOKRU� HVVH� FRQWH[WR�

FXUULFXODU�

-XQWR�D�LVVR��R�DSRLR�TXH�WLYH�FRP�RV�HVWXGRV�GHVHQYROYLGRV��LQFHQWLYDGRV�H�RULHQWDGRV�

SHOD� PLQKD� FRRUGHQDGRUD� GD� GLVFLSOLQD� GH� (VWXGRV� 6RFLDLV� PH� LQFHQWLYDUDP� DLQGD� PDLV� D�

LQYHVWLJDU�VREUH�HVVHV�VDEHUHV��SRU�PHLR�GH�DOJXQV�TXHVWLRQDPHQWRV��TXH�VDEHUHV�R�SURIHVVRU�p�

FDSD]�GH�DUWLFXODU�SDUD�GHVHQYROYHU�XP�WUDEDOKR�HP�VXD�SUiWLFD"�&RPR�LVVR�VH�GHVHQYROYH"

&RP�R�REMHWLYR�GH�LQFHQWLYDU�R�LQWHUHVVH�SHOR�DVVXQWR��DOpP�GH�IDFLOLWDU�D�FRPSUHHQVmR�

SHORV� DOXQRV�� GXUDQWH� DV� DXODV�� IRUDP� XWLOL]DGDV� DV� QDUUDWLYDV� KLVWyULFDV� SDUD� DSUHVHQWDU� RV�

SURFHVVRV�GH�WUDQVIRUPDomR�GD�FLGDGH��FRPR�WDPEpP�DV�DERUGDJHQV�FXOWXUDLV�SDUD�ID]HU�FRP�

TXH� FRPSUHHQGHVVHP� QmR� DSHQDV� R� SURFHVVR� GD� WUDQVIRUPDomR� GR� WHPSR�HVSDoR� GD� FLGDGH��
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PDV� WDPEpP DV�GLIHUHQWHV�YR]HV�TXH� VH� DSUHVHQWDP�QHVVH� FRQWH[WR�� DV� LGHQWLGDGHV� FXOWXUDLV�

TXH�VH�ID]HP�SUHVHQWHV��VLOHQFLDGDV�H�VXEPLVVDV�XPDV�jV�RXWUDV��

2XWUD�H[SHULrQFLD�SHUWLQHQWH�j�HVFROKD�GR�WHPD�GR�SURMHWR�HP�TXHVWmR��D�PDLV�DWXDO��QR�

DQR� GH� ����� FRPR� SURIHVVRUD� GH� (VWXGRV� 6RFLDLV� GR� VHJXQGR� DQR�� TXDQGR� XWLOL]HL� DV�

QDUUDWLYDV�SDUD�DERUGDU�DV�TXHVW}HV�VREUH�D�KLVWyULD�GR�&ROpJLR�3HGUR�,,��DV�UHODo}HV�WHPSRUDLV�

VREUH�DV�HVFRODV�H�DV�IDPtOLDV�GH�DQWLJDPHQWH�H�DV�GH�KRMH��D�FRQVWLWXLomR�GD�SUySULD�LGHQWLGDGH�

H�IDPtOLDV�LQGtJHQDV��VXDV�KLVWyULDV��IRUPDV GH�DSUHQGHU�H�HQVLQDU��VXDV�FXOWXUDV�H�RUJDQL]DomR�

IDPLOLDU�

6HJXQGR�0RQWHLUR� ������� S�� ����� R� ILR� GR� VHQWLGR� GDV� QDUUDWLYDV� p� GDGR� SRU� TXHP�

QDUUD�� R� SURIHVVRU�� 3RGH� VHU� UHMHLWDGR� RX� FRPSDUWLOKDGR�� 2� DOXQR� DSUHQGH�� QmR� DSUHQGH��

FRPSUHHQGH� GH� RXWUD� IRUPD�� VH� DSURSULD� �RX� QmR�� GR� VDEHU�� $� GLPHQVmR� WHPSRUDO� HVWi�

VXEMDFHQWH�� OLQHDU� RX� QmR�� $� WUDPD�� R� HQUHGR�� p� DUPDGD� SDUD� D� FRQVWUXomR� GR� VHQWLGR��

&RQWH[WXDOL]Do}HV�H�DQDORJLDV�VmR�DOWHUQDWLYDV�HQFRQWUDGDV�SDUD�SRVVLELOLWDU�D�FRPSUHHQVmR�GR�

VHQWLGR�GHVHMDGR��$UWLFXODU�FRP�D�UHDOLGDGH�GR�DOXQR�LPSOLFD�HQFRQWUDU�LQVWUXPHQWRV�SDUD�TXH�

D� HPSDWLD� DEUD� HVSDoRV� SDUD� VXSHUDU� D� SUySULD� FLUFXQVWkQFLD� H� FRPSUHHQGHU� R� RXWUR��

'HVQDWXUDOL]DU� H� KLVWRULFL]DU� R� VRFLDO�� HVWDV� VmR� Do}HV� TXH� IXQGDPHQWDP� D� UXSWXUD� GR� VHQVR�

FRPXP�H�D�FRPSUHHQVmR�GR�FRWLGLDQR�FRP�ROKDU�LPSUHJQDGR�GH�+LVWyULD��GHVVD�IRUPD R�VDEHU�

HQVLQDGR�FXPSUH�VHX�REMHWLYR�GH�SHUPLWLU�D�YROWD DR�FRWLGLDQR�FRP�XP�QRYR�ROKDU FUtWLFR�H�

FRQFHLWXDOPHQWH�PDLV�LQVWUXPHQWDOL]DGR�

6HQGR�DVVLP��GLDORJDQGR�FRP�0RQWHLUR��������GH TXH�SDUD�DQDOLVDU�R�VDEHU�HVFRODU�±

FRQFHLWR�TXH�VHUi�H[SOLFDGR�QR�kPELWR�GD�SHVTXLVD�±�� LPSOLFD��QHFHVVDULDPHQWH��SHQVDU�VXDV�

UHODo}HV� FRP� R� VDEHU� DFDGrPLFR� GH� UHIHUrQFLD� H� DVVLP WRUQD�VH� SRVVtYHO� LQGDJDU� TXH� SDSHO�

HVVD�QDUUDWLYD�KLVWyULFD�GHVHPSHQKD�QHVVD�DUWLFXODomR�SHORV�SURIHVVRUHV��1HVVH�VHQWLGR��YHP�

DR�HQFRQWUR�GR�REMHWLYR�GD�SUHVHQWH�SHVTXLVD��PDV�IRFDOL]DGR�QD�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV��

HVSHFLILFDPHQWH� QR� FDPSR� GD�+LVWyULD��2� FRQFHLWR� GH� QDUUDWLYD� KLVWyULFD� TXH� VH� SUHWHQGH� p�

DERUGDGR�GH�IRUPD�VXFLQWD�SDUD�LQYHVWLJDU�SRVVLELOLGDGHV�GH�VHX�XVR�FRPR�FDWHJRULD�GH�DQiOLVH�

YLVDQGR�D�PHOKRU�FRPSUHHQVmR�GRV�SURFHVVRV�HQYROYLGRV�QR�HQVLQR�GD�GLVFLSOLQD�GH�(VWXGRV�

6RFLDLV�

$V�H[SHULrQFLDV�FRP�D�XWLOL]DomR�GDV�QDUUDWLYDV�KLVWyULFDV�GXUDQWH�DV�PLQKDV�DXODV GH�

(VWXGRV� 6RFLDLV� SURYRFDUDP� LQTXLHWDo}HV� H� UHIOH[}HV� VREUH� D� PLQKD� SUiWLFD� GRFHQWH�� GR�

SODQHMDPHQWR� DR� HQVLQR� GRV� DVVXQWRV� TXH� SHUSDVVDP� D� PDWUL]� FXUULFXODU� GHVVD� iUHD� GH�

FRQKHFLPHQWR��WHQGR�HP�YLVWD�TXH�D�PLQKD�IRUPDomR�DFDGrPLFD�p�HP�3HGDJRJLD��5HIOH[}HV��

FRPR��
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4XH�UDFLRQDOLGDGH�DQDOyJLFD�p�SRVVtYHO�QRUWHDU�D�FRQVWUXomR�GHVVDV�QDUUDWLYDV��SDUD�
TXH� H[LVWDP� HOHPHQWRV� HVWUXWXUDLV� FDSD]HV� GH� SRVVLELOLWDU� DOJXPD� IRUPD� GH�
FRPSDUDomR�� IDFLOLWDQGR� QD� FRPSUHHQVmR� GRV� DOXQRV"�4XH� VLJQLILFDGRV� DWULEXtGRV��
TXHVWLRQDGRV��UHIOHWLGRV��QHJRFLDGRV�H�DSUHVHQWDGRV�SRGHP�VHU�FRQVWLWXLQWHV�SHOD�GD�
FXOWXUD�H�DWUDYpV�GH�UHODo}HV�HVWDEHOHFLGDV�HQWUH�SUHVHQWH�H�SDVVDGR�QRV�SURFHVVRV�GH�
VLJQLILFDomR"��0217(,52� �����

3RU� UDFLRQDOLGDGH� DQDOyJLFD� HVWRX� PH� UHIHULQGR� DRV� SURFHVVRV� SHORV� TXDLV� RV�

SURIHVVRUHV� XWLOL]DP� DQDORJLDV� SDUD� IDFLOLWDU� D� FRPSUHHQVmR� GRV� FRQFHLWRV� SHORV� DOXQRV��$V�

DQDORJLDV�SRVVLELOLWDP�PHGLDo}HV�VLPEyOLFDV�H�DSUHQGL]DJHQV�VLJQLILFDWLYDV�

2V� TXHVWLRQDPHQWRV� GD� FLWDomR� DFLPD� IRUDP� VH� FRQILJXUDQGR� QD� PHGLGD� HP� TXH�

LQJUHVVHL�QR�PHVWUDGR�H�QR�*UXSR�GH�(VWXGRV�H�3HVTXLVDV�HP�(QVLQR�GH�+LVWyULD�H�)RUPDomR�

GH� 3URIHVVRUHV� �*(+352)��� FRRUGHQDGR� SHOD� 3URIHVVRUD� 'RXWRUD� $QD� 0DULD� )HUUHLUD� GD�

&RVWD�0RQWHLUR��SULQFLSDOPHQWH�SRU�REMHWLYDU�R� GHVHQYROYLPHQWR�GH�SHVTXLVDV QR�FDPSR�GR�

FXUUtFXOR� H� GD� IRUPDomR� GH� SURIHVVRUHV�� FRP� DERUGDJHP� GD� GRFrQFLD� QD� SURGXomR�

GR FRQKHFLPHQWR�HVFRODU��HP�HVSHFLDO�QD�iUHD�GR�HQVLQR�GH +LVWyULD��$�PLQKD� LQWHJUDomR�DR�

*UXSR� SURSRUFLRQRX� QRYRV� FRQKHFLPHQWRV� H� GHVGREUDPHQWRV� VREUH� R� VHQWLGR� GD� iUHD� GH�

HQVLQR�HP�(VWXGRV�6RFLDLV�H�D�UHOHYkQFLD�GRV�VDEHUHV�GRFHQWHV�SDUD�D�IRUPDomR�GH�SURIHVVRUHV�

FRPSHWHQWHV�TXH�SHQVDP�VREUH�R�TXH�ID]HP�H�GHVHQYROYHP�XP�WUDEDOKR�GH�TXDOLGDGH�

(PERUD�D�iUHD�GH�(VWXGRV�6RFLDLV�VHMD�PXLWR�DPSOD��R�IRFR�GD�SUHVHQWH�SHVTXLVD�VHUi�

HVSHFLILFDPHQWH�QD�GLVFLSOLQD�HVFRODU�GH�+LVWyULD��HQIDWL]DQGR�DV�QDUUDWLYDV�KLVWyULFDV�H�FRPR�

HVVDV� SRGHP� VH� DUWLFXODU� FRP� RV� FRQWH~GRV� GD� GLVFLSOLQD� GD� *HRJUDILD�� 'H� TXH� IRUPD� DV�

QDUUDWLYDV� KLVWyULFDV� SURGX]LGDV� QDV� DXODV� GH� (VWXGRV� 6RFLDLV� SRVVLELOLWDP� XPD� DUWLFXODomR�

FRP�RV� VDEHUHV�TXH�RV� SURIHVVRUHV�PRELOL]DP�SDUD�GHVHQYROYHU�RV� FRQWH~GRV�JHRJUiILFRV� H�

KLVWyULFRV"

2�*(+352)�RSHUD�FRP�D�QRomR�GH�TXH�D�SUiWLFD�GRFHQWH�p�VLJQLILFDGD�FRPR�HVSDoR�

GH� SURGXomR� H� GH� PRELOL]DomR� GH� VDEHUHV�� OXJDU� WHyULFR� TXH� VH� UHIHUH� WDQWR� DR� TXH� p�

SURSULDPHQWH�HQVLQDGR�TXDQWR�DRV�FRQKHFLPHQWRV�PRELOL]DGRV�SDUD�R�³HQVLQR�GH´��$�SHVTXLVD�

GR�*(+352)�YROWD�VH��HQWmR��SDUD�D�EXVFD�GD�FRPSUHHQVmR GH�FRPR�TXDLV�VHQWLGRV�VmR��RX�

YrP�VHQGR��SURGX]LGRV� HP�GLIHUHQWHV� WHPSRV� H� YDULDGRV� FRQWH[WRV� FXUULFXODUHV�� RX� VHMD�� QR�

HQWHQGLPHQWR� GR� ³HQVLQDU´� HQTXDQWR� ³ID]HU� FRQKHFHU� SHORV� VLQDLV�� SURGX]LU� VLJQLILFDGRV´�

�&+(59(/��������S�� ����DSXG�0217(,52��*$63$5(//2�H�0$*$/+(6������E��S��

����KLVWyULFD��SROtWLFD�H�FXOWXUDOPHQWH�VLWXDGRV��

$V� H[SHULrQFLDV� SHODV� TXDLV� HVWDPRV� QRV FRQVWLWXLQGR� FRPR� SHVTXLVDGRUDV H� FRPR�

GRFHQWHV H�DV�SURSRVWDV�GR�*(+352)�PH�LQFHQWLYDUDP�D�GHVHQYROYHU�D�SUHVHQWH�SHVTXLVD�QR�

VHQWLGR� GH� DSURIXQGDU� HVWXGRV� H� DUJXPHQWRV� TXH� UHDILUPHP� TXH� Ki� VDEHUHV� SUySULRV� SDUD�
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HVWDEHOHFHU�UHODo}HV�GH�SURGXomR�GH�FRQKHFLPHQWR�FRP�RV�DOXQRV�H�GRPtQLR�GR�FRQKHFLPHQWR�

SRU�SDUWH�GR�SURIHVVRU��DR�TXH�VHUi�HQVLQDGR��VHQGR�HVVH�SURFHVVR�SUySULR�GD�SUiWLFD�GRFHQWH��

2�SURIHVVRU�FRPR�XP�SURILVVLRQDO�TXH�p�FDSD]�GH�GRPLQDU�VDEHUHV�TXH�OKH�VmR�SUySULRV�H�TXH�

HODERUD�FRQKHFLPHQWRV�SDUD�TXH�R�DOXQR�DSUHQGD�

$�PRELOL]DomR�GRV� VDEHUHV�GRFHQWHV�RX� D� UHODomR�FRP�RV� VDEHUHV�GRFHQWHV�� VHJXQGR�

0RQWHLUR���������FRP�TXHP�FRQFRUGR� QmR�p�VRPHQWH�XPD�WUDQVPLVVmR�GR�TXH�VHUi�HQVLQDGR�

�FRQWH~GRV��� PDV� SULQFLSDOPHQWH D� FRQVWLWXLomR� GRV� VDEHUHV� TXH� HVWmR� LPHUVRV� QDV�

H[SHULrQFLDV��QDV�UHODo}HV��QDV�VXEMHWLYLGDGHV�GR�SURIHVVRU H�TXH�SRVVLELOLWDP��FRPR�D�DXWRUD�

GHIHQGH� D� HODERUDomR� H� D� SURGXomR� GH� QRYRV� VDEHUHV�� GH� QRYRV� FRQKHFLPHQWRV� SRU� HVVH�

SURILVVLRQDO��SURIHVVRU��

1D�EXVFD�GD�FRPSUHHQVmR�GH�FRPR�TXDLV�VHQWLGRV�VmR��RX�YrP�VHQGR��SURGX]LGRV�HP�

GLIHUHQWHV�WHPSRV�H�YDULDGRV�FRQWH[WRV�FXUULFXODUHV��QR�HQWHQGLPHQWR�GR�³HQVLQDU´�HQTXDQWR�

³ID]HU� FRQKHFHU� SHORV� VLQDLV�� SURGX]LU� VLJQLILFDGRV´� KLVWyULFD�� SROtWLFD� H� FXOWXUDOPHQWH�

VLWXDGRV��FRPR�Mi�FLWDGR�HP�XP�GRV�SDUiJUDIRV�DFLPD��0RQWHLUR��LGHP���FRP�DV�FRQWULEXLo}HV�

GH�&KHUYHO���������SRVVLELOLWD��FRP�VXDV�SDODYUDV� SHQVDU�D�FRQVWLWXLomR�GH�VHQWLGRV�H�UHODo}HV�

QD�IRUPDomR�GRV�VDEHUHV�GRFHQWHV�HP�DUWLFXODomR�FRP�RV�IOX[RV�FXOWXUDLV��

'LDORJDQGR� FRP� FRQWULEXLo}HV� GH� DXWRUHV� GD� $QWURSRORJLD�� DR� UHIOHWLU� SRU� PHLR� GH�

PHWiIRUDV��FRPR�DILUPD�%DUWK�������� QmR�VH�WUDWD�DSHQDV�GH�TXH�D�LGHLD�GH�IOX[R�VH�RS}H�DR�

SHQVDPHQWR� HVWiWLFR�� HOD� LQVLQXD�� DOpP� GR� PDLV�� D� SRVVLELOLGDGH� GH� SHQVDU� WDQWR� HP� ULRV�

FDXGDORVRV� TXDQWR� HP� HVWUHLWRV� ULDFKRV�� WDQWR� HP� FRUUHQWH]DV� LVRODGDV�� TXDQWR� HP�

FRQIOXrQFLDV�� ³UHGHPRLQKRV´�� DWp� PHVPR� YD]DPHQWRV� H� YLVFRVLGDGHV� QR� IOX[R� GRV�

VLJQLILFDGRV�

(QWUHWDQWR�� FRQVLGHUDU� FXOWXUD� FRPR� IOX[R�� LPSOLFD� QmR� FRQVLGHUDU� TXH HOD� VHMD� XPD�

VXEVWkQFLD�� FRORFDGD�� ORFDOL]DGD H� LGHQWLILFDGD QXPD� JDUUDID�� 8PD� VpULH� LQILQLWD� GH�

GHVORFDPHQWRV� QR� WHPSR�� jV� YH]HV� DOWHUDQGR� WDPEpP� R� HVSDoR�� HQWUH� IRUPDV� H[WHUQDV�

DFHVVtYHLV� DRV� VHQWLGRV�� LQWHUSUHWDo}HV� H�� HQWmR�� IRUPDV� H[WHUQDV� QRYDPHQWH� XPD� VHTXrQFLD�

LQLQWHUUXSWD�FDUUHJDGD�GH�LQFHUWH]DV��TXH�Gi�PDUJHP�D�HUURV�GH�FRPSUHHQVmR�H�SHUGDV�� WDQWR�

TXDQWR� D� LQRYDo}HV� 2� TXH� D� PHWiIRUD� GR� IOX[R� QRV� SURS}H� p� D� WDUHID� GH� SUREOHPDWL]DU� D�

FXOWXUD� HP� WHUPRV� SURFHVVXDLV�� QmR� D� SHUPLVVmR� SDUD� GHVSUREOHPDWL]i�OD�� DEVWUDLQGR� VXDV�

FRPSOLFDo}HV�

1pVWRU�&DQFOLQL��������FRQVLGHUD�TXH�D�FXOWXUD�DEDUFD�R�FRQMXQWR�GH�SURFHVVRV�VRFLDLV�

GH� SURGXomR�� FLUFXODomR� H� FRQVXPR� GD� VLJQLILFDomR� QD� YLGD� VRFLDO�� $� FXOWXUD� DSUHVHQWD�VH�

FRPR�SURFHVVRV�VRFLDLV� H�SDUWH�GD�GLILFXOGDGH�GH�IDODU�GHOD�GHULYD�GR�IDWR�GH�TXH�VH�SURGX]��

FLUFXOD�H�VH�FRQVRPH�QD�KLVWyULD�VRFLDO��
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2V�SURFHVVRV�GH�JOREDOL]DomR�H[LJHP�WUDQVFHQGHU�R�DOFDQFH�QDFLRQDO�H�pWQLFR�GR�WHUPR�

D� ILP� GH� DEDUFDU� DV� UHODo}HV� LQWHUFXOWXUDLV�� $VVLP�� $UMXQ� $SSDGXUDL� SUHIHUH� FRQVLGHUDU� D�

FXOWXUD� QmR� FRPR� VXEVWDQWLYR�� FRPR� VH� IRVVH� DOJXP� WLSR� GH� REMHWR� RX� FRLVD�� PDV� FRPR�

DGMHWLYR��6HJXQGR�HOH��R�FXOWXUDO�IDFLOLWD�IDODU�GD�FXOWXUD�FRPR�XPD�GLPHQVmR�TXH�VH�UHIHUH�D�

³GLIHUHQoDV��FRQWUDVWHV�H�FRPSDUDo}HV´��SHUPLWH�SHQVi�OD�³PHQRV�FRPR�XPD�SURSULHGDGH�GRV�

LQGLYtGXRV� H� GRV� JUXSRV��PDLV� FRPR�XP� UHFXUVR�KHXUtVWLFR� TXH� SRGHPRV� XVDU� SDUD� IDODU� GD�

GLIHUHQoD´��$33$'85$,��������S� ��������

&RQVLGHUDQGR� RV� FLWDGRV� ³IOX[RV´� WHyULFRV�� QHVWD� SHVTXLVD� FRQVLGHUDPRV� R� FXOWXUDO

FRPR� ³R� FKRTXH GH� VLJQLILFDGRV� QDV� IURQWHLUDV´� FRPR� ³D� FXOWXUD� S~EOLFD� TXH� WHP� VXD�

FRHUrQFLD� WH[WXDO� PDV� p� ORFDOPHQWH� LQWHUSUHWDGD´� FRPR� ³UHGHV� IUiJHLV� GH� UHODWRV� H�

VLJQLILFDGRV� WUDPDGRV�SRU�DWRUHV�YXOQHUiYHLV�HP�VLWXDo}HV� LQTXLHWDQWHV´� FRPR�³DV�EDVHV�GD�

DJrQFLD� H� GD� LQWHQFLRQDOLGDGH� QDV� SUiWLFDV� VRFLDLV� FRUUHQWHV´� �2571(5�� ������ S� ����

$OHMDQGUR�*ULPVRQ�DQRWD�TXH�HVWD�FRQFHSomR�GR�FXOWXUDO�FRPR�DOJR�TXH�VXFHGH�HP�]RQDV�GH�

FRQIOLWR�VLWXD�R�FRPR�SURFHVVR�SROtWLFR��³UHIHUH�VH�DRV�PRGRV�HVSHFtILFRV�SHORV�TXDLV�RV�DWRUHV�

VH�HQIUHQWDP��VH�DOLDP�RX�QHJRFLDP´��*5,0621��������S������H��SRUWDQWR��FRPR�LPDJLQDP�R�

TXH�FRPSDUWLOKDP��1mR�VH�WUDWD�GH�VLPSOHV�³FKRTXHV´�HQWUH�FXOWXUDV��RX�HQWUH�FLYLOL]Do}HV��QR�

Op[LFR� GH� +XQWLQJWRQ��� PDV� GH� FRQIURQWDo}HV� TXH� RFRUUHP� ± DSHVDU� GDV� GLIHUHQoDV� TXH�

H[LVWHP�� SRU� H[HPSOR�� HQWUH� RFLGHQWDLV� H� LVOkPLFRV� ± SUHFLVDPHQWH� SRUTXH� SDUWLFLSDP� GH�

FRQWH[WRV�LQWHUQDFLRQDLV�FRPXQV�RX�FRQYHUJHQWHV�

&RQFRUGR� FRP� &DQFOLQL�� TXH� DR� HVWXGDU� R� FXOWXUDO� DEDUFDPRV R� FRQMXQWR� GH�

SURFHVVRV�DWUDYpV�GRV�TXDLV�GRLV�RX�PDLV�JUXSRV�UHSUHVHQWDP�H�LQWXHP�QR�LPDJLQiULR�R�VRFLDO��

FRQFHEHP�H�JHUHP�DV�UHODo}HV�FRP RXWURV��RX�VHMD��DV�GLIHUHQoDV RUGHQDP�VXD�GLVSHUVmR�H�VXD�

LQFRPHQVXUDELOLGDGH�PHGLDQWH�XPD�GHOLPLWDomR�TXH�IOXWXD�HQWUH�D�RUGHP�TXH�WRUQD�SRVVtYHO�R�

IXQFLRQDPHQWR�GD�VRFLHGDGH��DV�]RQDV�GH�GLVSXWD��ORFDO�H�JOREDO��H�RV�DWRUHV�TXH�DEUHP�SDUD�R�

SRVVtYHO��6HQGR�DVVLP DV�FRQVHTXrQFLDV�GHVWD�QRomR�GR�FXOWXUDO��RX�PHOKRU��GR�LQWHUFXOWXUDO��

XPD� YH]� TXH� D� SDVVDJHP� TXH� VH� UHJLVWUD� p� D� GH� LGHQWLGDGHV� FXOWXUDLV� PDLV� RX� PHQRV�

DXWRFRQWLGDV� SDUD� SURFHVVRV� GH� LQWHUDomR�� FRQIURQWDomR� H� QHJRFLDomR� HQWUH� VLVWHPDV�

VRFLRFXOWXUDLV�GLYHUVRV�

6mR�RV�SURFHVVRV�GH�LQWHUDomR��FRQIURQWDomR�H�QHJRFLDomR�HQWUH�VLVWHPDV�VRFLRFXOWXUDLV�

GLYHUVRV� TXH� DSURIXQGHL� SRU� PHLR� GRV� DSRUWHV� WHyULFRV� HVFROKLGRV� SDUD� FRPSUHHQGHU� DV�

UHODo}HV� GRV� IOX[RV� FXOWXUDLV� FRPR� SURGXomR� GH� VHQWLGRV�� VLJQLILFDGRV� TXH� SHUPHLDP�� GmR�

VHQWLGRV��FRQILJXUDP��UHFRQILJXUDP�H�PRELOL]DP�DV�SUiWLFDV H�RV�VDEHUHV�GRFHQWHV��SHQVDQGR�

WDPEpP� VXDV� UHODo}HV� FRP� RV� DOXQRV�� FRP� R� TXH� HOHV� GL]HP�� FRP� RV� VHQWLGRV� TXH� HVVHV�
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SURIHVVRUHV�FRQVWLWXHP�FRP�DV�FRQFHSo}HV�H�VLJQLILFDGRV�GH�WHPSR�H�HVSDoR��FRP�R��HQVLQR�

GH�(VWXGRV�6RFLDLV�QRV�$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO������

$R� FRQVLGHUDU� RV� IOX[RV� FXOWXUDLV� FRPR� IOX[RV� GH� VHQWLGRV� TXH� VmR� SURGX]LGRV� GH�

IRUPD�DEHUWD��PXWDQWH�H� LQILQLWD��$SSDGXUDL��������SHUFHEH�D�FXOWXUD�GHQWUR�GH�XP�SURFHVVR�

GH� GLVMXQomR� H� TXH� H[LVWH� XPD� GLPHQVmR� GHVVD� FXOWXUD� TXH SHUPLWH� QRV� UHODFLRQDU�� QRV�

FRQVWLWXLU�VXEMHWLYDPHQWH��1HVVD�OyJLFD��D�FXOWXUD�QmR�p�VRPHQWH�XPD�FXOWXUD�KXPDQD H�VLP�p�D�

LQWHUDomR��D�FRQVWLWXLomR�H�D�IRUPDomR�GHVVDV�SDLVDJHQV�� e�SHUFHEHU�FRPR�FRQFHEHPRV�HVVH�

IOX[R� QD� SDLVDJHP��e� UHIOHWLU� FRPR� TXH� FDGD� YH]� TXH� R� SURIHVVRU�PRELOL]D� DOJXPD� ³FRLVD´�

�SDLVDJHP��� TXH� p� QRUPDWLYR� H� HVVD� PRELOL]DomR� p� QRUPDWLYD�� SURGX]� RXWUD� ³FRLVD´�

�SDLVDJHP��� 1XP� PHVPR� PRYLPHQWR�� 2� PRYLPHQWR� GH� QRUPDWL]DU� WDPEpP� SURGX]� RXWUD�

³FRLVD´��SDLVDJHP��

$� FRQVWLWXLomR� GHVVDV� SDLVDJHQV� VH� SURGX]� QD� LQWHUDomR� GR� KXPDQR� H� QmR�KXPDQR��

DQLPDO��OXJDU��SODQWD��SHGUD��HWF��$�LGHLD�GH�SDLVDJHP�QmR�p�SHQVDU�D�FXOWXUD�FRPR�KXPDQD��p�

XPD� FXOWXUD� TXH� VH� ID]� QHVVD� SDLVDJHP� TXH� R� KXPDQR� H� R� QmR� KXPDQR� LQWHUDJHP�� � (VVHV�

HIHLWRV�VmR�PXLWR�GLVWLQWRV�SRUTXH�WDPEpP�VmR�IOX[RV�GH�SRGHU H�SRU�LVVR�WDPEpP�SURGX]HP�

QRYRV�HIHLWRV��DOpP�GD�VHQVDomR�GH�TXH�HVWi�VHQGR�SURGX]LQGR�R�WHPSR�WRGR�

1D� HVWHLUD� GDV� LGHLDV� GH� $SSDGXUDL �LGHP� VREUH� D� FRQVWLWXLomR� GH� SDLVDJHQV�

FRQVLGHUDGDV� KXPDQDV� H� QmR�KXPDQDV�� UHIOHWLPRV VREUH� D� SURGXomR� H� D� FRQVWLWXLomR� GDV�

GLYHUVDV�SDLVDJHQV�TXH��D�HVFROD��SRGHP�VHU FRQILJXUDGDV�RX�UHFRQILJXUDGDV��SRLV�UHSUHVHQWD�

WDPEpP�XP�OyFXV�GR�QRVVR�LPDJLQiULR��TXH�QmR�p�DOJR�VRPHQWH�ILFFLRQDO��PDV�DOJR�TXH�HVWi�

SRU� WRGD� SDUWH� GD� HVIHUD� ItVLFD�� SHGDJyJLFD� H� DEVWUDWD� GHVVD� PDWHULDOLGDGH�� $� HVFROD�

UHSUHVHQWDQGR� XPD� SURGXomR� LPDJLQiULD� GR� TXH� HOD� UHSUHVHQWD� SDUD� RV� VXMHLWRV� TXH� DOL� VH�

FRQVWLWXHP�� VH� UHODFLRQDP�� TXH� SURGX]HP� VHQWLGRV�� VLJQLILFDGRV� H� DOJR� TXH� WRGRV� RV�

HQYROYLGRV�GHVHMDP�SDUD�HVVH�HVSDoR�

1D� SUHVHQWH� SHVTXLVD�� FRQVLGHUDPRV D� HVFROD� FRPR� SDLVDJHP�� RQGH� HIHLWRV� VmR�

SURGX]LGRV��H�SRU�LVVR�WDPEpP�p�SURGX]LGD�SHODV��H�D�LQVWLWXLomR�p�FRQVWLWXtGD�FRPR�SDLVDJHQV�

TXH� VmR� FRQILJXUDGDV� QD� LPDJLQDomR� VREUH� R� FXUUtFXOR�� WHQGR� HP� YLVWD� TXH� HVVH� SHUSDVVD�

QRV�SHORV�IOX[RV�FXOWXUDLV��SURGX]LQGR�QRYDV�SDLVDJHQV�H�SURGX]LQGR�QRYRV�VHQWLGRV�FRP�QD�

HVFROD��'HVWD�IRUPD��SHQVDU�R�FXUUtFXOR�FRPR�SDLVDJHP p�WDPEpP�R�FRQVLGHUDU�FRPR�³OXJDU�

GH� IURQWHLUD´�� ³OXJDU GH� PDUFDomR� GH� GLIHUHQoDV�� PDV� TXH� WDPEpP� SHUPLWH� R� HQFRQWUR�� DV�

Ϯ $SSDGXUDL� ������� WUD]� D� LGHLD� VREUH� FRQVWLWXLomR� GHVVDV� SDLVDJHQV� p� D� LQWHUDomR� GR� KXPDQR� H� QmR�KXPDQR��
DQLPDO��OXJDU��SODQWD��SHGUD��HWF��$�LGHLD�GH�SDLVDJHP�QmR�p�SHQVDU�D�FXOWXUD�FRPR�KXPDQD��p�XPD�FXOWXUD�TXH�VH�
ID]�QHVVD�SDLVDJHP�TXH�R�KXPDQR�H�R�QmR�KXPDQR�LQWHUDJHP���(VVHV�HIHLWRV�VmR�PXLWR�GLVWLQWRV�SRUTXH�WDPEpP�
VmR�IOX[RV�GH�SRGHU��H�SRU�LVVR�WDPEpP�SURGX]HP QRYRV�HIHLWRV��DOpP�GD�VHQVDomR�GH�TXH�HVWi�VHQGR�SURGX]LQGR�
R�WHPSR�WRGR�
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WURFDV��]RQD�KtEULGD�RQGH�RV�FRQWDWRV�VH�SXOYHUL]DP�H�VH�RUGHQDP�VHJXQGR�PLFUR�KLHUDUTXLDV��

]RQD� GH� LPHQVDV� SRVVLELOLGDGHV� GH� FULDomR� FXOWXUDO´� �0217(,52�� *$63$5(//2� H�

0$*$/+(6������E��S�������

3DUD� DOpP� GR� HQWHQGLPHQWR� UHVWULWR� GH� FRQIRUPDomR� GD� FXOWXUD� DR� FXUUtFXOR�� GHVVD�

UHLILFDomR� GD� FXOWXUD�� /RSHV� H�0DFHGR� ������� S�� ���� WrP� DVVLQDODGR� TXH� HOD� QmR� SRGH� VHU�

HQFDUDGD�FRPR�R�OXJDU�GD�UHVWULomR��SRLV��DR�FRQWUiULR��FXOWXUD�³p�R�OXJDU�GD�GLIHUHQoD��DTXHOH�

RQGH�VH�SURGX]HP�LQFHVVDQWHPHQWH�VHQWLGRV�QRYRV´��e�QHVWD�FKDYH�LQWHUSUHWDWLYD�TXH�DXWRUHV�

FRPR�6WXDUW�+DOO������ H �������+RPL�%KDEKD��������H�$UMXQ�$SSDGXUDL���������VLQDOL]DP�

SDUD�D�FXOWXUD�FRPR�SURGXomR�VLPEyOLFD�GR�PXQGR��R�WHUUHQR�QR�TXDO�R�PXQGR�p�GHIODJUDGR�

DPELYDOHQWHPHQWH�FRPR�HQXQFLDomR�H�QmR�FRPR�REMHWR�HSLVWHPROyJLFR��1HVWHV�WHUPRV��QmR�Ki�

XPD�FXOWXUD�SXUD��PDV�DSHQDV�IOX[RV�FXOWXUDLV �$33$'85$,���������IOX[RV�GH�VHQWLGRV�RX�D�

FXOWXUD�FRPR�XPD�SUiWLFD�GH�SURGXomR�GH�VHQWLGRV��DEHUWRV��LQILQLWRV��

8PD�DSUR[LPDomR�FRP�R�FXUUtFXOR�SRGH�VHU�IHLWD�EDVHDQGR�VH�QD�QRomR�GH�FDPSR�GH�

OXWD��FUHVFHQWHPHQWH�XWLOL]DGD�QDV�DQiOLVHV�FXUULFXODUHV�FUtWLFDV�H�SyV�FUtWLFDV�TXH�ODQoDP�PmR�

GD� WHRULD� FXOWXUDO� FRQWHPSRUkQHD�� 4XHU� GL]HU�� ³SRGHPRV� YHU� R� FRQKHFLPHQWR� H� R� FXUUtFXOR�

FRPR� FDPSRV� FXOWXUDLV�� FRPR� FDPSRV� VXMHLWRV� j� GLVSXWD� H� D� LQWHUSUHWDomR�� QRV� TXDLV� RV�

GLIHUHQWHV� JUXSRV� WHQWDP� HVWDEHOHFHU� VXD� KHJHPRQLD´� �6,/9$� ����E�� S�� ������ 6HQGR�

FRQVWUXtGR� FXOWXUDOPHQWH�� R� FXUUtFXOR� UHIOHWH� R� UHVXOWDGR� GH� XP� HPEDWH� GH� IRUoDV� H� VHXV�

VDEHUHV�H�SUiWLFDV�LQYHVWHP�QD�SURGXomR�GH�WLSRV�SDUWLFXODUHV�GH�VXMHLWRV�H�LGHQWLGDGHV�VRFLDLV�

8PD�RXWUD�GLPHQVmR�GR�FXUUtFXOR�TXH�DFUHVFHQWDPRV FRPR�FDPSR�SRWHQFLDOL]DGRU�GD�

KLEULGL]DomR p�R�³OXJDU�GH�FLUFXODomR�GH�QDUUDWLYDV�� >���@� OXJDU�SULYLOHJLDGR�GRV�SURFHVVRV�GH�

VXEMHWLYDomR��GD�VRFLDOL]DomR�GLULJLGD��FRQWURODGD´��&267$��������S�������$LQGD�TXH�R�LGHiULR�

HPDQFLSDWyULR� VHMD� R� QRUWH� GH� QRVVDV� SUiWLFDV� GRFHQWHV�� DLQGD� TXH� REMHWLYHPRV� IRUPDU�

FLGDGmRV�FUtWLFRV�H�DXW{QRPRV� H�TXH�WDLV�FRQFHSo}HV�VXVWHQWHP�D�VHOHomR�GRV�FRQKHFLPHQWRV�

H� H[SHULrQFLDV� TXH� FRPS}HP� R� FXUUtFXOR�� R� TXH� ID]HPRV� p� HVWUXWXUDU� R� FDPSR� GH� DomR� GR�

RXWUR�� p� JRYHUQDU� VXMHLWRV� �)28&$8/7�� �������$WUDYpV� GDV� SDODYUDV� TXH� HVFROKHPRV� �QRV�

HVFROKHUDP��SDUD�ROKDU�SDUD�D�HGXFDomR�HVFRODU�H�R�FXUUtFXOR� HVWDPRV�FRPSRQGR�XPD�FHUWD�

UHSUHVHQWDomR� GH� UHDOLGDGH� H� GLULJLQGR� FRQGXWDV�� SURGX]LQGR� GHWHUPLQDGRV� WLSRV� GH�

VXEMHWLYLGDGHV�H�LGHQWLGDGHV��VLQWRQL]DGRV�FRP�D�UHDOLGDGH�TXH�DV�SDODYUDV�FRPS}HP�

6HQGR�R�FXUUtFXOR�XP�HVSDoR�GH�IURQWHLUD��RQGH�VH�SRVVLELOLWDP�HQFRQWURV��WURFDV��XP�

FDPSR� GH� KLEULGL]DomR�� FRP� D� FRQVWLWXLomR� GH� GLIHUHQWHV� GLVFXUVRV�� TXH� SURPRYHP� D�

FRQVWUXomR� H� D� SURGXomR� GH� LGHQWLGDGHV� FXOWXUDLV�� RQGH� QRYDV� H[SHULrQFLDV� VmR� SRVWDV� HP�

FRQWDWR� FRP�RXWUDV� WUDGLFLRQDLV�� FRQILJXUDQGR�RXWUDV�PDLV�� WUD]HP�PDUFDV�GH�XP�HVSDoR�GH�

UHODo}HV�GH�SRGHU��GH�GLVFXUVR�H�GH�UHJXODomR�
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3HQVDU� XP� FXUUtFXOR� TXH� FRUSRULILFD� DV� UHODo}HV� VRFLDLV� H� FXOWXUDLV�� p� FRQVLGHUi�OR�

FRPR�XP�FDPSR�GH�OXWDV�HQWUH�RV�VXMHLWRV�TXH�HVWmR�HQYROYLGRV�H�VXDV�LQWHUSUHWDo}HV�FRP�DV�

UHODo}HV�HVWDEHOHFLGDV�QRV�FRQWH[WRV�VRFLDLV��SROtWLFRV��FXOWXUDLV�H�HFRQ{PLFRV�

$OpP� GLVVR�� R� FXUUtFXOR� FRQVWLWXLQGR� D� UHDOLGDGH�� DR� SURGX]LU� DV� VXEMHWLYLGDGHV� H� DV�

LGHQWLGDGHV�� p� FRQVLGHUDGR� XP� OXJDU� GH� FLUFXODomR� GH� QDUUDWLYDV TXH� WDPEpP� OHYDQWD� D�

SRVVLELOLGDGH�GH�SHQVDU�FRPR�R�FRQKHFLPHQWR�p�SURGX]LGR�QD�LQVWLWXLomR�HVFRODU�DUWLFXODQGR�

SURGXomR�GRV�GLVFXUVRV"�

0RQWHLUR� ������� DILUPD� TXH� p� SUHFLVR� UHIOHWLU� VREUH� D� UHODomR� GRV� GRFHQWHV� FRP� RV�

VDEHUHV� TXH� HQVLQDP� QDV� DXODV� GH� +LVWyULD� H� TXH� SDVVDP� SHODV� TXHVW}HV� UHODFLRQDGDV� DR�

FXUUtFXOR�H�DR�FRQKHFLPHQWR�HVFRODU�GHVVH�FRQKHFLPHQWR�GLVFLSOLQDUL]DGR��(VVH�FRQKHFLPHQWR�

VHQGR�HQWHQGLGR�FRPR�SURGXomR�GRV�GRFHQWHV�DJHQWHV�FXOWXUDLV�HP�GLiORJRV�FRP�VHXV�DOXQRV��

HP�FRQWH[WRV�FXUULFXODUHV�HVSHFtILFRV��TXH�SRGHP�HVWDU�FRQVWLWXtGRV�QD�VDOD�GH�DXOD��HP�RXWURV�

HVSDoRV�� HP� PDWHULDLV� GLGiWLFRV�� FRQVLGHUDGRV� HP� VHXV� DVSHFWRV� FRQWLQJHQFLDLV�� QRV� TXDLV�

FLUFXODP� GLIHUHQWHV� VHQWLGRV� H� GHPDQGDV� GH� FRQKHFLPHQWRV�� IOX[RV� RULXQGRV� GRV�

FRQKHFLPHQWRV�FLHQWtILFRV�TXH�VH�DUWLFXODP�FRP�UHIHUHQFLDLV�FXOWXUDLV�GRV�GLIHUHQWHV�VXMHLWRV�

HP� GLiORJRV� H� GDV� LQVWLWXLo}HV� RQGH� VH HIHWLYDP� DV� PHGLDo}HV�SURGXo}HV�SUiWLFDV�

DUWLFXODWyULDV�QHJRFLDo}HV��QR�PRYLPHQWR�FRQVWLWXWLYR�GR�³HQVLQR�GH´�QR�ID]HU�FXUULFXODU�

$� QRVVD SURSRVWD� p� DSURIXQGDU� FRQFHLWRV� TXH� SHUPHLDP� D� SUHVHQWH� SHVTXLVD� SDUD�

SRVVLELOLWDU� D� DQiOLVH� GH� FRPR� RV� SURIHVVRUHV� GRV� $QRV� ,QLFLDLV� GR� (QVLQR� )XQGDPHQWDO�

FRQVWLWXHP�H�VmR�FRQVWLWXtGRV�QRV� IOX[RV�FXOWXUDLV�QD�SURGXomR�GDV�QDUUDWLYDV�KLVWyULFDV�QDV�

DXODV�GH�(VWXGRV�6RFLDLV�QR�&ROpJLR�3HGUR� ,,��&RQFHLWRV� FRPR��&XUUtFXOR��(VWXGRV�6RFLDLV��

IOX[RV� FXOWXUDLV�� QDUUDWLYDV� KLVWyULFDV�� VDEHUHV� GRFHQWH� H� HVFRODU�� GLVFLSOLQD� HVFRODU��

FRQKHFLPHQWR� HVFRODU� H� SDLVDJHQV� FXOWXUDLV� VmR� DVVXQWRV� TXH� DSUHVHQWDP� VHQWLGRV� H�

HVWDEHOHFHP� UHODo}HV� HQWUH� VL�� IDYRUHFHQGR� DV� UHVSRVWDV� H� j� FRPSUHHQVmR� GRV� REMHWLYRV� GD�

SHVTXLVD��

(6758785$�'$�',66(57$d2�

2� SUHVHQWH� WUDEDOKR� LQYHVWLJDWLYR� IRL� RUJDQL]DGR� HP� TXDWUR FDStWXORV� 1R� SULPHLUR�

FDStWXOR� IRUDP� UHDOL]DGDV� DOJXPDV�SUREOHPDWL]Do}HV� WHyULFDV� VREUH� DV� FDWHJRULDV�GH� DQiOLVH�

GHVWD�SHVTXLVD��HVSHFLDOPHQWH��D�TXHVWmR�GD�FXOWXUD�H�GH�WHUPRV�GHOD�GHULYDGRV��GHVORFDQGR�RV�

SDUD�FRPSUHHQVmR�GDV�TXHVW}HV�FXUULFXODUHV��GRV�VDEHUHV�GRFHQWHV��HVSHFLDOPHQWH QR�TXH�GL]�

UHVSHLWR�DRV�$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO��FRP�IRFR�QD�iUHD�GRV�(VWXGRV�6RFLDLV�
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1R�VHJXQGR�FDStWXOR� �UH�FRQVWLWXtPRV�R�PRVDLFR�VREUH�DV�³SDLVDJHQV�HVFRODUHV´�FRP�R�

REMHWLYR� GH� LQYHVWLJDU�� D� SURGXomR� GDV� QDUUDWLYDV� KLVWyULFDV� HVFRODUHV� FRPR� HVWUXWXUD�

GLVFXUVLYD�SURGX]LGDV�QDV�DXODV�GH�(VWXGRV�6RFLDLV��D�FDWHJRULD�³VDEHU�HVFRODU´��FRQVLGHUDQGR�

R� FRPR� FRQKHFLPHQWR� HVFRODU� RQGH� DV� QDUUDWLYDV� KLVWyULFDV� HVFRODUHV� DUWLFXODP� IOX[RV� GRV�

FRQKHFLPHQWRV�� VDEHUHV� GD� H[SHULrQFLD�� VDEHUHV� GRFHQWHV�� VDEHUHV� GRV� DOXQRV�� VDEHUHV� GD�

FXOWXUD�GD�HVFROD��VDEHUHV�GHFRUUHQWHV�QD�GD�VRFLHGDGH��PDV�IRFDOL]DQGR�R�HQVLQR�GH�+LVWyULD��

HQIDWL]DQGR�DV�QDUUDWLYDV�KLVWyULFDV�H�FRPR�HVVDV�VH�DUWLFXODP�FRP�RV�FRQWH[WRV�PHQFLRQDGRV�

1R� WHUFHLUR H TXDUWR FDStWXORV�� REMHWLYRX�VH� FRPSUHHQGHU RV� VDEHUHV� GRFHQWHV� QRV�

IOX[RV� FXOWXUDLV�� ³SDLVDJHQV´� HP� FRQVWLWXLomR� H� TXH� VH� �UH�FRQVWLWXHP� QD� EXVFD� GD�

FRPSUHHQVmR� GH� FRPR�TXDLV� VHQWLGRV� YmR� VHQGR� SURGX]LGRV� SHODV� SURIHVVRUDV� GRV� $QRV�

,QLFLDLV� GR� &ROpJLR� 3HGUR� ,,� QD� SURGXomR� GDV� QDUUDWLYDV� KLVWyULFDV QDV� DXODV� GH� (VWXGRV�

6RFLDLV�� 3DUD� WDQWR�� IRUDP DQDOLVDGRV� RV� DVSHFWRV� QDUUDGRV� SHODV� GRFHQWHV� UHODFLRQDGRV� DRV�

VDEHUHV�TXH� HVWmR� VHQGR� �UH�FRQVWLWXtGRV� DR� HQVLQDU�RV� FRQWH~GRV�QDV� VXDV� DXODV� GH�(VWXGRV�

6RFLDLV�H�DV�SDLVDJHQV�HVFRODUHV SURGX]LGDV�QHVVHV�FRQWH[WRV�
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� ³3$,6$*(16´�(0��5(��&2167,78,�$�d2��)/8;26�'$�3(648,6$���

1yV�VRPRV��FDGD�XP�GH�QyV��XP�SHTXHQR�XQLYHUVR

&DUO�6DJDQ

,QLFLDQGR�VH�HVWH�FDStWXOR��QR�TXDO�SUREOHPDWL]DPRV�D�WHRUL]DomR�GRV�VDEHUHV�GRFHQWHV�

D� SDUWLU� GRV� IOX[RV� FXOWXUDLV� H� VREUH� GLVFXVVmR� GR� FRQFHLWR� GH� ³SDLVDJHQV´� FXOWXUDLV� GR�

DQWURSyORJR� LQGLDQR� $UMXQ� $SSDGXUDL� �������� &RQFHLWR� HVWH� TXH� QRV� SRVVLELOLWD� D�

FRPSUHHQVmR� GH�PXQGRV�� GR� SHTXHQR�XQLYHUVR�TXH p� FDGD� XP�� HP�GLiORJR� FRP�R� ³RXWUR´��

FRPR�PDLV�XP�XQLYHUVR�D�VH�H[SORUDU��$LQGD�VHJXQGR�HVVH�DXWRU��R�VHQWLGR�GH�SDLVDJHP�HVWi��

GLUHWDPHQWH��UHODFLRQDGR�j�LGHLD�GH�LPDJLQDomR��GHQWUR�GD�FRQFHSomR�GR�VHQWLGR�GH�FXOWXUD��

$SSDGXUDL� �LGHP�� SURS}H� XP� WHRULD� JHUDO� GD� FXOWXUD�� GD� LPDJLQDomR�� HQ[HUJDQGR�D�

FRPR�XPD�SURGXomR� VLPEyOLFD�� DV� SDLVDJHQV�PHVPR� WHQGR�XPD�GLPHQVmR�GH�PDWHULDOLGDGH�

QmR� VH� HVJRWDP� QHVVD� GLPHQVmR�� WHQGR� HP� YLVWD� TXH� VHXV� PRYLPHQWRV� FRPR� IOX[RV� VH�

PRGLILFDP�GH�IRUPD�LQWHQVD�H�FRQWtQXD��SURGX]LQGR�XPD�VpULH�GH�QRYRV�HIHLWRV�QDV�UHODo}HV�

HQWUH� RV� VXMHLWRV�� � VXDV� SHUFHSo}HV� VREUH� DV� PHVPDV�� FRPR� HVVHV� VXMHLWRV� SHUFHEHP� HVVDV�

UHODo}HV��R�PRGR�FRPR�DV�SROtWLFDV�YmR�VHQGR�FRQVWLWXtGDV�QHVVD�UHODomR�FRP�RV�VXMHLWRV��H�D�

SURGXomR�GH�VLJQLILFDo}HV�

$VVLP��SURFXUDPRV�HQXQFLDU�Mi�QR�WtWXOR�GHVWH�FDStWXOR�D�LGHLD�GH�PRYLPHQWRV��IOX[RV�

FRPR�SURFHVVRV�GH�WUDGXomR��'(55,'$���������TXH�HYRFD�D�LQWHUUXSomR�GH�XPD�FRQFHSomR�

GH�OLQJXDJHP�DSULVLRQDGD�QD�LGHLD�GH�OLQHDULGDGH�VXFHVVLYLGDGH��IDYRUHFHQGR�XPD�OHLWXUD�TXH�

DSRQWH� SDUD� D� LQFRPHQVXUDELOLGDGH� GR� RXWUR� H� RSHUDQGR� FRPR� XPD� SRVVLELOLGDGH� GH�

FRPSUHHQVmR�GRV�MRJRV�GD�OLQJXDJHP�TXH�FRQVWLWXHP�R�VRFLDO��RSRUWXQL]DQGR�RXWUDV� OHLWXUDV�

GH� XP� FRQWH[WR�± TXH� SRGH� VHU� R� VXMHLWR�� XPD� DXOD�� XP� FXUVR�� XPD� SROtWLFD� FXUULFXODU�� XP�

FXUUtFXOR�� XPD� WHRULD�� XP� FDPSR� GR� FRQKHFLPHQWR�� XP� FRQWH~GR� ± SRLV� QmR� SUHVVXS}H� D�

SRVLWLYDomR�GH�HVSDoRV�WHPSRV��3RVVLELOLWD�HQWHQGHU�XP�WH[WR�SRU�VHX�LQHGLWLVPR��SRLV�D�FDGD�

HQFRQWUR��FRQWH[WR�SDLVDJHQV���XP�WH[WR�WUDGX]�VH�HP�RXWURV�VHQWLGRV��

3RVVLELOLWD� WDPEpP�DRV� VXMHLWRV� DVVXPLUHP�VH� FRQVWLWXtGRV� QDV� UHODo}HV� FRP�R� RXWUR�

�67$95$.$.,6�� ������ QXPD� FRQGLomR� HP� TXH� D� QHXWUDOLGDGH�� R� DFHVVR� j� YHUGDGH� RX� jV�

UHODo}HV� LVRPyUILFDV� GH� TXDOTXHU� QDWXUH]D� �VLJQLILFDQWH� H� VLJQLILFDGR� RX� IDOD� H� HVFULWD�� VmR�

VHPSUH� LPSRVVtYHLV�� (VVD� FRQFHSomR� GH� VXMHLWR� UHPHWH� D� SURGXo}HV� VLQJXODUHV� GH� VHQWLGR��

DFRQWHFLPHQWRV�TXH�LUURPSHP�HP�FRQWH[WRV�H�FULDP�RXWURV��'H�FHUWR�PRGR��HVVH�HQJDMDPHQWR�
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DR� RXWUR� �RXWUR� WH[WR�� RXWUR� VXMHLWR�� RXWUR� REMHWR�� HVWi� SUHVHQWH� WDPEpP� QD� FRQGLomR� GH�

WUDGXWRU�QXP�UHJLVWUR�GHUULGLDQR��'(55,'$��������

6HQGR�DVVLP��VHQWLGR�GH�³FRQVWLWXLomR´�VH�WUDGX]�QmR�DSHQDV�FRPR�XP�SURFHVVR�SHOR�

TXDO� VH� FRQVWLWXL� RX� VH� IRUPD� DOJXpP� RX� DOJXPD� FRLVD�� RX� DWp� PHVPR� FRPR� XP� DWR� GH�

FRQVWLWXLU��HVWDEHOHFHU�RX�GHFRPSRU��e�D�SRVVLELOLGDGH�GH�FRQVWUXomR�H�DSUHHQVmR�GH�VHQWLGRV�

GLYHUVRV�H�QmR�DSHQDV�PDWHULDOLGDGHV��-i�D�³UHFRQVWLWXLomR´��p�LPSRUWDQWH�HYLGHQFLDU�GH�LQtFLR��

QmR�VLJQLILFD�XPD�UHFRQVWUXomR�GH�GHWHUPLQDGD�PDWHULDOLGDGH�H�VLP�R�PRGR�FRPR�RV�VXMHLWRV�

SURGX]HP�VLJQLILFDo}HV�D�SDUWLU�GH�VXDV�UHDOLGDGHV��TXHU�GLVFXUVLYDV��VLPEyOLFDV�RX�PDWHULDLV��

RX�PHVPR�HP�VXDV�LPDJLQDo}HV��

([HPSOLILFDQGR�VH�� XPD� REUD� GH� DUWH�� FRPR� UHDOLGDGH� PDWHULDO�� SRGHUi� FRQGX]LU� D�

FRQVWLWXLomR�GH�RXWUDV�PDWHULDOLGDGHV�H�DQDORJDPHQWH�SRGHUi�SHUPLWLU�DSURSULDo}HV�GLYHUVDV�D�

SDUWLU�GH�FDGD�VXEMHWLYLGDGH��IDYRUHFHQGR�VH��SRLV��QRYDV�UHFRQVWLWXLo}HV��1mR�VH�WUDWD��SRLV��GH�

UHSHWLo}HV� GH� PDWHULDOLGDGHV�� DOJR� LPSRVVtYHO� QDV� FRQGLo}HV� PDWHULDLV� H� FRQIOLWDQWH� FRP� R�

UHIHUHQFLDO�WHyULFR�SURSRVWR��

4XDQWR� j� LPDJLQDomR�� HPERUD� HVWD� VHMD� XPD� HODERUDomR� LQGLYLGXDO�� DOFDQoD�

PDWHULDOLGDGH� QR� FROHWLYR�� (VWDV� GLPHQV}HV� GDV� FRLVDV� PXLWR� SHTXHQDV� TXH� WRPDP�

FRUSRUHLGDGHV�PDLRUHV��SRGHP�VHU�FRPSUHHQGLGDV�SRU�PHLR�GR�WH[WR�HP�HStJUDIH���2�FLHQWLVWD�

&DUO�6DJDQ�������± �������IUHTXHQWHPHQWH�FRORFDYD�R�PLQ~VFXOR�HP�HVFDOD�FRP�R�JLJDQWHVFR��

HTXLSDUDQGR�� SRU� H[HPSOR�� D� TXDQWLGDGH� GH� iWRPRV� HP� XPD� PROpFXOD� GH� '1$� FRP� D�

TXDQWLGDGH� GH� HVWUHODV� HP� XPD� JDOi[LD� WtSLFD�� e� XPD� IRUPD� HOHJDQWH� GH� GHPRQVWUDU� FRPR�

VRPRV� PXLWR� SHTXHQRV� H� PXLWR� JUDQGHV� DR� PHVPR� WHPSR�� (P� XPD� RXWUD� FRPSDUDomR� GR�

JrQHUR��GL]LD�TXH�H[LVWHP�PDLV�HVWUHODV�QR�8QLYHUVR�GR�TXH�JUmRV�GH�DUHLD�HP�WRGDV�DV�SUDLDV�

GD�7HUUD�

2�WUDEDOKR�GH�6DJDQ�p� IUXWtIHUR�SDUD�GHVSHUWDU�DOJXPDV�FRQH[}HV�H�SURGX]LU�VHQWLGRV�

FRP�RV�TXDLV�SUHWHQGHPRV�FRQWULEXLU�FRP�DOJXPDV�SURSRVWDV�WHyULFDV�QHVWH�FDStWXOR��7UDWD�VH�

GH�XPD�PDQHLUD�GH�SHQVDU��DR�PHVPR� WHPSR��HP� WRP�SRpWLFR�H� ILORVyILFR��3DUWLFXODUPHQWH��

DFUHGLWDPRV� VHU� HVWH� WRP� LQHUHQWH� D� QRVVD� FRQGLomR� GH� SHVTXLVDGRUDV�� TXH� DR� HODERUDU H�

SURGX]LU�FLrQFLD��WHFH�DQDORJDPHQWH�SRHVLDV�H�UHIOH[}HV�ILORVyILFDV��DLQGD�TXH�FDPXIODGDV�QD�

REMHWLYLGDGH�GD�HVFULWD�DFDGrPLFD��

'HVWD�IRUPD��EXVFDPRV�LQVSLUDomR�QR�WUDEDOKR�GHVWH�FLHQWLVWD�H�QRV�SURSRPRV�D�UHIOHWLU�

VREUH� DV� ³SDLVDJHQV´� QRV�SHORV� IOX[RV FXOWXUDLV� GR� WUDEDOKR� GRFHQWH�� YDOHQGR�QRV� GHVWD�

LQVSLUDomR� HP� GLiORJR� FRP� D� SHUFHSomR� GR� DQWURSyORJR� LQGLDQR�$UMXQ� $SSDGXUDL�� VREUH� R�

FRQFHLWR�GH�LPDJLQDomR��3DUD�$SSDGXUDL��D�LPDJLQDomR�QmR�p�DOJR�GH�FXQKR�SHVVRDO��7UDWD�VH�

GH� XP� DUTXpWLSR� TXH�� HPERUD� QmR� VH� UHSLWD� p� UHVVRQDQWH� QD� FROHWLYLGDGH��0RGLILFDQGR�VH� H�
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WUDQVIRUPDQGR�VH�QRV�SHUFXUVRV�WHPSRUDLV��QDV�LQWHUDo}HV�HQWUH�R�VXMHLWR�H�VXDV�UHODo}HV�FRP�

R�LPDJLQiULR��VRFLDOPHQWH��FRQVWUXtGR�

$VVLP��SURSRPRV�LQWHUORFXo}HV�HQWUH�DXWRUHV�GR�FDPSR�GD�FXOWXUD� GHVORFDQGR�RV�SDUD�

FRPSUHHQVmR� GR� REMHWR� GH� HVWXGR� D� VHU� LQYHVWLJDGR�� LVWR� p�� RV� IOX[RV� FXOWXUDLV� TXH�

�UH�FRQVWLWXHP� RV� VDEHUHV� GRFHQWHV� H� VmR� �UH�FRQVWLWXtGRV� SRU� HVWHV��� SULQFLSLDQGR� SHOR�

DSURIXQGDPHQWR� GDV� FRQWULEXLo}HV� GH� $SSDGXUDL�� QR� TXH� GL]� UHVSHLWR� DV� UHODo}HV� HQWUH�

LPDJHP��DomR��LPDJLQDomR�H�SDLVDJHQV��

(P�VHJXLGD��DSUHVHQWDPRV�DOJXPDV�FRPSUHHQV}HV�VREUH�DV�GLVWLQo}HV�HQWUH�IOX[RV�GD�

FXOWXUD� H� IOX[RV� FXOWXUDLV�� FRPSUHHQGHQGR�DV� FRPR� DERUGDJHQV� GLVWLQWDV� TXH� SURGX]HP�

VLJQLILFDo}HV� GLIHUHQFLDGDV� SDUD� D� DQiOLVH� SURSRVWD�� $SURSULDQGR�QRV� GHVWDV� GLVFXVV}HV�

HODERUDPRV� GHVORFDPHQWRV� SDUD� FRPSUHHQVmR� GH� DOJXQV� HOHPHQWRV� GR� TXH� GHQRPLQR� FRPR�

³SDLVDJHQV´�HVFRODUHV��IRFDOL]DQGR�PDLV�GH�SHUWR�D�UHODomR�HQWUH�FXUUtFXOR�H�GRFrQFLD��

&RQVLGHUDQGR�VH�TXH�R�GHEDWH�HP�WRUQR�GD�FXOWXUD�SHUSDVVD�HVWH�WUDEDOKR�H�UHWRPDQGR�

DOJXPDV�GLVFXVV}HV�QR�TXH�GL]�UHVSHLWR�j�FRQVWUXomR�GH�QRVVDV�SDLVDJHQV�FXOWXUDLV��QmR�FRPR�

DOJR�SUHGHILQLGR�� IL[R�H�LPXWiYHO��PDV�FRPR�FRQVWUXomR�QDV�Do}HV�H� UHODo}HV��EXVFDPRV�XP�

PDLRU�DSURIXQGDPHQWR VREUH�HVWD�QRomR��DR�PHVPR�WHPSR�HP�TXH�YDPRV�H[HUFLWDQGR�R�QRVVR�

ROKDU� SDUD� HVVH� REMHWR� GH� HVWXGR� H� SDUD� D� QRVVR� FDPSR� HPStULFR�� FRPR� VH� YHUi� D� VHJXLU��

SULQFLSLDQGR�VH�SHOD�WHRULD�GH�$SSDGXUDL��������VREUH�D�TXHVWmR�GD�LPDJLQDomR�QD�FRQVWUXomR�

GRV�HL[RV�VLPEyOLFRV��

��� ,PDJHP�H��p��DomR��PXQGRV�LPDJLQDGRV�H�DV�³SDLVDJHQV´

3DUD� D� FRPSUHHQVmR�GRV� VHQWLGRV� DWULEXtGRV� j� LPDJHP� �UH�FRQVWLWXtGD�FRPR�DomR�� VH�

ID]�QHFHVViULR�DQDOLVDU�TXDLV�RV�VHQWLGRV�GH�SDLVDJHP�TXH�SHUSDVVDP�HVVD�SHVTXLVD�D�ILP�GH�

FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�GDV�LGHLDV�GH�VHQWLGRV�GH�FXOWXUD�� LPDJLQDomR�H�GH�IOX[RV�

KtEULGRV��

$UMXQ� $SSDGXUDL� �������� QD� VXD� REUD� 'LPHQV}HV� FXOWXUDLV� GD� JOREDOL]DomR�� D�

PRGHUQLGDGH� VHP� SHLDV�� UHIOHWH� VREUH� D� GLPHQVmR� DWXDO� GH� DOJXQV� FRQFHLWRV� IXOFUDLV� SDUD� D�

FLrQFLD�DQWURSROyJLFD��QRPHDGDPHQWH�R�FRQFHLWR�³FXOWXUD´��(QWHQGLGD�FRPR�XPD�HVSpFLH�GH�

ϯ (VVD�GLVFXVVmR�VHUi�GHVHQYROYLGD�FRP�PDLV�SURIXQGLGDGH�QR�&DStWXOR����GLDORJDQGR�FRP�DV�SHUVSHFWLYDV�VREUH�
RV� FRQFHLWRV� GH� SDLVDJHP�� FXOWXUD� H� IOX[RV� FXOWXUDLV� HP�$SSDGXUDL� ��������%KDEKD� ������ H� ������ H�&DQFOLQL�
�������
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VXEVWkQFLD�KXPDQD�SDUWLOKDGD��D�FXOWXUD�GHVORFRX�VH��DR�ORQJR�GR�VpFXOR�;;��GDV�LGHLDV�GH�(��

%�� 7\ORU� VREUH� FRVWXPHV� SDUD� DV� LGHLDV� GH� &OLIIRUG� *HHUW]� VREUH� VLJQLILFDGR� $� JUDQGH�

YDULDELOLGDGH� GHVWH� FRQFHLWR� ID]� FRP�TXH� DOJXQV� DQWURSyORJRV� R� GHVSUH]HP� HQTXDQWR� WHUPR�

WpFQLFR��DR�SDVVR�TXH�RXWURV�HQFRQWUDP�YLUWXGH�QHVVD�GLYHUVLGDGH�

2� JUDQGH� GHVDILR� HP� GHILQLU� FXOWXUD� QR� PXQGR� GH� KRMH� GHFRUUH� GD� FRQWLQXDGD�

GHVWHUULWRULDOL]DomR�GDV�LGHQWLGDGHV�FXOWXUDLV��2�PXQGR�DWXDO�FDUDFWHUL]D�VH�SHOR�HQRUPH�IOX[R�

GH�FRLVDV�H�SHVVRDV��R�TXH� LPSHGH�TXH�DV�FXOWXUDV�FRQWLQXHP�D�VHU�FRQILQDGDV�D�XP�HVSDoR�

ItVLFR�H�JHRJUiILFR�GHOLPLWDGR��$V�YHOKDV�FRQFHSo}HV�GH�FXOWXUD�UHODFLRQDGDV�FRP�SDUHQWHVFR��

VHQWLGR� FRPXQLWiULR�� PRGR� GH� YLGD� H� PRGR� GH� SURGXomR� H� KiELWR� VRFLDO� SHUGHP� IXOJRU��

PRVWUDQGR�VH�LQDGHTXDGDV�SDUD�HQWHQGHU�RV�IHQ{PHQRV�GH�ORFDOLGDGH�QXP�PXQGR�JOREDOL]DGR�

H�GHVWHUULWRULDOL]DGR��

$SSDGXUDL� �LGHP��DVVXPH�TXH�RV�(VWDGRV�QDomR� HVWmR�HP�FULVH� H�TXH� DV� LGHQWLGDGHV�

FXOWXUDLV��PHVPR�DV�GH�FDUiFWHU�QDFLRQDO��HVWmR�FDGD�YH]�PHQRV�OLJDGDV�D�XP�WHUULWyULR��GHYLGR�

VREUHWXGR� jV� PDVVDV� GH� PLJUDQWHV� H� j� PHGLDomR� HOHWU{QLFD�� 2� DXWRU� GHL[D� FODUR� TXH�

JOREDOL]DomR�GD�FXOWXUD�QmR�p� VLQ{QLPR�GH�KRPRJHQHL]DomR��HPERUD� UHTXHLUD�R�XVR�GH�XPD�

VpULH� GH� LQVWUXPHQWRV� GH� KRPRJHQHL]DomR�� FRPR� DUPDPHQWRV�� WpFQLFDV� SXEOLFLWiULDV��

KHJHPRQLDV�OLQJXtVWLFDV�RX�PDQHLUDV�GH�YHVWLU��

7RGD� D� REUD� p� PDUFDGD� SRU� XPD� RSRVLomR� HQWUH� JOREDOLGDGH� H� ORFDOLGDGH�� RX� SHOD�

QHJDomR� GD� PHVPD�� Mi� TXH�� QD� SHUVSHFWLYD� GR� DXWRU�� HVWDV� FDGD� YH]� PHQRV� VH� RS}HP��

LQVHULQGR�VH�� DR� FRQWUiULR��QD�PHVPD� UHGH�GH� IOX[RV�JOREDLV�� LQWHUDJLQGR� UHFLSURFDPHQWH��$�

VXD� YROLomR� p� HVWUXWXUDU� R� HQWHQGLPHQWR� GDV� UHODo}HV� TXH� VH� HVWDEHOHFHP� HQWUH� R� JOREDO�� R�

QDFLRQDO�H�R�ORFDO��

(VWDV�UHODo}HV�VmR�FRPSOH[DV�H��WHQGR�HP�YLVWD�XPD�SHUVSHFWLYD�DQWURSROyJLFD��QD�TXDO�

$SSDGXUDL��LGHP��LQVHUH�VH��SDUD�TXH�HVWD�FRQVLJD�REWHU�PHOKRUHV�UHVXOWDGRV�QR�HQWHQGLPHQWR�

GDV� FRPSOH[LGDGHV�� p� IXQGDPHQWDO� TXH� UHFRQKHoD� D� VXD� QDWXUH]D� WUDQVQDFLRQDO� H�

GHVWHUULWRULDOL]DGD� H� TXH� HQWHQGD� D� LPDJLQDomR FRPR� XPD� GDV� SULQFLSDLV� IRUoDV� VRFLDLV� GR�

PXQGR�GH�KRMH��$�FRQVWUXomR�GH� LGHQWLGDGHV� ORFDLV� QXP�PXQGR�JOREDO� H�GHVWHUULWRULDOL]DGR�

SDVVD� SHOD� FULDomR� GH� LPDJHQV� RX� SDLVDJHQV� FXOWXUDLV�� TXH� VmR� DVVXPLGDV� SRU� GHWHUPLQDGRV�

JUXSRV�� LPDJHQV� HVVDV� TXH� VmR� YHLFXODGDV� SHORV� PHLRV� WHFQROyJLFRV� GH� FRPXQLFDomR� GH�

PDVVDV��

3DUWLQGR� GR� H[HPSOR� GRV� PLJUDQWHV�� $SSDGXUDL� �LGHP�� ± HOH� SUySULR� PLJUDGR� QRV�

(VWDGRV� 8QLGRV�� WHQGR� QDVFLGR� HP� %RPEDLP� ± GHIHQGH� TXH� DV� LPDJHQV� GLIXQGLGDV�

JOREDOPHQWH�� IRFDQGR� DVSHFWRV� ORFDLV�� IRUQHFHP�� jTXHOHV� TXH� YLYHP� ORQJH� GD� VXD� WHUUD� GH�

RULJHP�� XPD� RSRUWXQLGDGH� GH� LGHQWLILFDomR� FRP� D� ³VXD´� FXOWXUD�� PHVPR� URGHDGRV� SRU� XP�
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PXQGR�HVWUDQKR�H�GLVWLQWR��RQGH�D�YLYrQFLD�ORFDO�GD�VXD�FXOWXUD�VH WRUQD�LPSUDWLFiYHO��1mR�Ki�

JUDQGH� QRYLGDGH� QHVWH� SURFHVVR�� 4XDOTXHU� VRFLHGDGH� p� GRWDGD� GH� FRQVWUXo}HV� LPDJLQiULDV��

H[SUHVVDV� HP� FDQo}HV�� IDQWDVLDV�� PLWRV� RX� FRQWRV�� TXH� VHUYHP� SDUD� FULDU� XPD� LGHQWLGDGH�

FXOWXUDO�� $� FDUDFWHUtVWLFD� GLVWLQWLYD� GD� VRFLHGDGH� JOREDOL]DGD� FRQWHPSRUkQHD� p� D� DPSOLWXGH�

WUDQVQDFLRQDO�H�WUDQVFXOWXUDO�GDV�LPDJHQV�VRFLDLV�GLVSRQtYHLV�

$Wp�Ki�SRXFR�WHPSR��IRVVH�TXDO� IRVVH�R�SRGHU�GD�PXGDQoD�VRFLDO��SRGLD�VH�DILUPDU�
TXH�D�YLGD�VRFLDO�VRIULD�HP�JHUDO�GH�LQpUFLD��TXH�DV�WUDGLo}HV�RIHUHFLDP�XP�FRQMXQWR�
UHODWLYDPHQWH�ILQLWR�GH�YLGDV�SRVVtYHLV�H�TXH�D�IDQWDVLD�H�D�LPDJLQDomR�HUDP�SUiWLFDV�
UHVLGXDLV� �«��� 1DV� GXDV� ~OWLPDV� GpFDGDV�� j� PHGLGD� TXH� D� GHVWHUULWRULDOL]DomR� GDV�
SHVVRDV�� LPDJHQV� H� LGHLDV� IRL� JDQKDQGR� QRYD� IRUoD�� R� ILHO� GD� EDODQoD� IRL�VH�
GHVORFDQGR�LPSHUFHSWLYHOPHQWH��0DLV�SHVVRDV�HP�WRGR�R�PXQGR�YrHP�DV�VXDV�YLGDV�
SHOR�SULVPD�GDV�YLGDV�SRVVtYHLV�RIHUHFLGDV�SHORV�PHLRV�GH�FRPXQLFDomR�GH�PDVVDV�
VRE� WRGDV�DV� VXDV� IRUPDV��2X�VHMD�� D� IDQWDVLD�p�DJRUD�XPD�SUiWLFD� VRFLDO�� HQWUD��GH�
LQILQLWRV� PRGRV�� QR� IDEULFR� GH� YLGDV� VRFLDLV� SDUD� PXLWDV� SHVVRDV� HP� PXLWDV�
VRFLHGDGHV �$33$'85$,��������S�����

7RGR�HVWH�PXQGR�LPDJLQiULR�p�KRMH�PHGLDGR�HOHWURQLFDPHQWH��DWUDYpV�GDV�WHFQRORJLDV�

H�GDV�UHGHV�VRFLDLV��1R�HQWDQWR��HVWHV�PXQGRV�LPDJLQiULRV�H�YLUWXDLV��SRUTXH�H[LVWHP�³DSHQDV´�

HOHWURQLFDPHQWH��� QmR� VmR� LUUHDLV�� (OHV� DWXDP� HIHWLYDPHQWH� QD� FRQVWUXomR� GH� LGHQWLGDGHV�

FXOWXUDLV�� SRU� SURFHVVRV� VHPHOKDQWHV� DRV� TXH�� VHJXQGR� %HQHGLFW� $QGHUVRQ�� OHYDUDP� GR�

FDSLWDOLVPR�GH�LPSUHQVD�jV�LGHQWLGDGHV�QDFLRQDLV��

'HQWUR�GR�FRQWH[WR�SyV�HVWUXWXUDO�HP�TXH�RV�VHQWLGRV�GD�OLQJXDJHP�VH��UH�FRQVWLWXHP�

QDV�VXDV�Do}HV�H� UHODo}HV��QRV�GHEUXoDQGR�VREUH�DV� LGHLDV�GH�$UMXQ�$SSDGXUDL��p�QHFHVViULR�

UHFRQVWUXLU�D�LGHLD�GH�LPDJHP�FRPR�SUiWLFD�VRFLDO�H�XPD�IRUPD�GH�QHJRFLDomR�HQWUH�Do}HV�GRV�

VXMHLWRV�H�GH�FDPSRV�GH�SRVVLELOLGDGHV�JOREDOPHQWH�GHILQLGRV�

,PDJHP� LPDJLQDGR� LPDJLQiULR� WRGRV WHUPRV TXH QRV RULHQWDP SDUD DOJR GH
IXQGDPHQWDO H GH QRYR QRV SURFHVVRV FXOWXUDLV JOREDLV� D LPDJLQDomR FRPR SUiWLFD
VRFLDO� -i QmR p PHUD IDQWDVLD �ySLR GR SRYR FXMD YHUGDGHLUD IXQomR HVWi DOKXUHV�� Mi
QmR p VLPSOHV IXJD �GH XP PXQGR GHILQLGR SULQFLSDOPHQWH SRU REMHWLYRV H HVWUXWXUDV
PDLV FRQFUHWRV�� Mi QmR p SDVVDWHPSR GH HOLWHV �SRUWDQWR� LUUHOHYDQWH SDUD DV YLGDV GH
JHQWH FRPXP�� Mi QmR p PHUD FRQWHPSODomR �LUUHOHYDQWH SDUD QRYDV IRUPDV GH GHVHMR
H VXEMHWLYLGDGH�� D LPDJLQDomR WRUQRX�VH XP FDPSR RUJDQL]DGR GH SUiWLFDV VRFLDLV�
XPD PDQHLUD GH WUDEDOKDU �WDQWR QR VHQWLGR WUDEDOKLVWD FRPR QR GH SUiWLFD
FXOWXUDOPHQWH RUJDQL]DGD� H XPD IRUPD GH QHJRFLDomR HQWUH VHGHV >SRQWRV"@ GH DomR
�LQGLYtGXRV� H FDPSRV GH SRVVLELOLGDGH JOREDOPHQWH GHILQLGRV� ��WW��hZ�/͕�ϮϬϬϭ�
S� ���

6HJXQGR $SSDGXUDL� ³D LPDJLQDomR HVWi DJRUD QR FHQWUR GH WRGDV DV IRUPDV GH DomR� p

HP VL XP IDWR VRFLDO H p R FRPSRQHQWH�FKDYH GD QRYD RUGHP JOREDO´ �LGHP� S� ���� 2 SURFHVVR�

GD� JOREDOL]DomR�� D� QRYD� HFRQRPLD� FXOWXUDO� JOREDO� WHP� TXH� VHU� FRQVLGHUDGD� XPD� RUGHP�
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FRPSOH[D�� HVWUDWLILFDQWH�� GLVMXQWLYD�� TXH� Mi� QmR� SRGHPRV� FRPSUHHQGHU� QRV� WHUPRV� GRV�

PRGHORV� FHQWUR�SHULIHULDV� SUHH[LVWHQWHV��$� FRPSOH[LGDGH� GD� HFRQRPLD� JOREDO� DWXDO� WHP�TXH�

KDYHU�FHUWDV�GLVMXQWXUDV�IXQGDPHQWDLV�HQWUH�HFRQRPLD��FXOWXUD�H�SROtWLFD�

$R�VH�YROWDU�j�GLVFXVVmR�GD�JOREDOL]DomR�H�UHVVDOWDU�VHU�HVWH�XP�IHQ{PHQR�PXLWR�PDLV�

DPSOR�H�PDLV�DQWLJR�GR�TXH�R�FRPXPHQWH�FRQVLGHUDGR�SHOD�WHRUL]DomR�SROtWLFD��XP�IHQ{PHQR�

DFHOHUDGR�SHORV�DYDQoRV� WHFQROyJLFRV�H�GD�LQIRUPDomR��$SSDGXUDL��������H[SOLFLWD�VXD�LGHLD�

GH�JOREDOL]DomR�FRPR�DOJR�PDUFDGR�SRU�IOX[RV�GLVMXQWLYRV��FRQWLQXDGRV�H�QmR�FRQYHUJHQWHV�GH�

LGHLDV��LPDJHQV��WHFQRORJLDV�H�SHVVRDV�

&RP� D� LGHLD� GH� FXOWXUD� QD� SHUVSHFWLYD� GH� IOX[RV�� $SSDGXUDL� D� FRQVLGHUD� FRPR�

LPDJLQDomR��7HQGR�HP�YLVWD�D�SHUFHSomR�GD�FXOWXUD�FRPR�HVVH�PRYLPHQWR�GH�LPDJLQDomR��GH�

VLJQLILFDomR��GH�HQXQFLDomR��%+$%+$���������QRV�p�SRVVtYHO�OHYDQWDU�DV�VHJXLQWHV�TXHVW}HV�

FRPR�RV�VXMHLWRV�LPDJLQDP�R�PXQGR"�&RPR�HVWDEHOHFHP�DV�UHODo}HV�HQWUH�VL�H�FRP�R�PXQGR�

DR�VHX�UHGRU�SRU�PHLR�GH�VXDV�SUiWLFDV"�$SSDGXUDL��������VXVFLWD�HVVDV�UHIOH[}HV��UHVVDOWDQGR�

TXH�D�PDWHULDOLGDGH�QmR�HVWi�GHVFDUWDGD�H�VLP�TXH�HOD�HVWi�DOpP�GHVVH�DVSHFWR�³PDWHULDO´�

7UDoDQGR�VH�XP�SDUDOHOR�SDUD�DSUR[LPDU�HVWDV�GLVFXVV}HV�WHyULFDV�SDUD�R�FRQWH[WR�GD�

SUiWLFD�� p� SRVVtYHO� REVHUYDUPRV� TXH� DQWHV� GH� DOJR� PDWHULDOPHQWH� DFRQWHFHU�� FRPR� SRU�

H[HPSOR��XPD�DXOD�GH�(VWXGRV�6RFLDLV�QRV�$QRV�,QLFLDLV��R�SURIHVVRU�FRQVWUyL�XPD�SURGXomR�

VLPEyOLFD�GH�FRPR�YDL�HODERUDU�D�VXD�DXOD��SODQHMD�GH�IRUPD�D�SURGX]LU�VHQWLGRV��VLJQLILFDGRV�

SDUD�R�DOXQR��SDUD�HVWH�VXMHLWR�FRPSUHHQGHU��DSUHHQGHU�RV�FRQWH~GRV�QHFHVViULRV�SURGX]LGRV�

SDUD�DTXHOD�DXOD��

&RPSUHHQGR� HVVD� SURGXomR� VLPEyOLFD�� j� OX]� GH� $SSDGXUDL� �LGHP��� FRPR� XPD�

SDLVDJHP� FRQVWLWXtGD� FRPR� LPDJLQDomR�� TXH� VmR� GHILQLGDV� SHORV� VXMHLWRV� LPHUVRV� QRV� VHXV�

GHVHQKRV�VLPEyOLFRV��TXH�VmR�UHDOL]DGRV�QDV�VXDV�Do}HV��SHODV�SUiWLFDV�VRFLDLV�TXH�H[HUFHP��

TXH� HVWDEHOHFHP� UHODo}HV�� TXH� SURGX]HP� VHQWLGRV�� 6mR� LPDJHQV� FRQVWLWXtGDV� QD�SHOD� DomR�

GHVVDV�SUiWLFDV�VRFLDLV��FRPR�WDPEpP�LPDJHP��DomR��SHOD�FRQVWUXomR�VLPEyOLFD�GR�TXH�VHUi�

PDWHULDOL]DGR���

$�LPDJLQDomR�QD�LGHLD�GH�SURGXomR�GH�VHQWLGRV�QmR�DSHQDV�GHSHQGH�GD�PDWHULDOLGDGH��

PDV�WDPEpP�GDV�LQWHQo}HV��GDV�YRQWDGHV��GRV�VRQKRV�GRV�VXMHLWRV��(VVD�LPDJHP��R�LPDJLQDGR�

H�R�LPDJLQiULR��LGHP��S�������p�XPD�SDLVDJHP�TXH�QmR�VH�HVWDEHOHFH�FRPR�XP�FHQiULR�TXH�HVWi�

QXP�ORFDO��(VVD�SDLVDJHP�YDL�VHQGR�SURGX]LGD��FRQVWLWXtGD�TXDQGR�QyV��VXMHLWRV��LQWHUDJLPRV

FRP� HOD�� SURGX]LQGR�D� GH� IRUPD� GLIHUHQWH�� GLIUDWD�� SURGX]LQGR� YiULRV� VHQWLGRV� GH� IRUPDV�

GLVWLQWDV�� 5HFRQKHFHQGR� HVWH� PRYLPHQWR� LWLQHUDQWH� QR� TXDO� DV� SDLVDJHQV� VmR� FRQVWUXtGDV��

LQWHUHVVD�PH�D�SUREOHPDWL]DomR�VREUH�VHXV�IOX[RV��FRPR�VH�YHUi�D�VHJXLU��



ϯϰ

��� )OX[RV�GD�FXOWXUD�RX�IOX[RV�FXOWXUDLV"

³$� EHLUD� GH� XP� ULR� RX� D� RUOD�PDUtWLPD� RV� DSUR[LPDP�� H� HP�

TXDOTXHU� OXJDU� GR� PXQGR� DV� iJXDV� TXH� HOHV� YHHP� RX� SLVDP� VmR�

WDPEpP�DV�iJXDV�GR�0HGLWHUUkQHR´�

0LOWRQ�+DWRXP��5HODWR�GH�XP�FHUWR�2ULHQWH

(P�VXD�DXOD�LQDXJXUDO�QD�8QLYHUVLGDGH�GH�&DPEULGJH��QmR�ID]�PXLWR�WHPSR��0DULO\Q�

6WUDWKHUQ� ������� S�� ���� REVHUYRX� TXH�� DR� DSUR[LPDU�VH� XP� QRYR� ILQ� GH� VLqFOH�� ³jV� YH]HV�

SDUHFHPRV� HVWDU� PDLV� SHUWR� GR� LQtFLR� GR� VpFXOR� GR� TXH� GH� VXD� PHWDGH´�� TXHU� GL]HU�� RV�

DQWURSyORJRV� WrP� YROWDGR� jV� TXHVW}HV� GD� FXOWXUD�PDWHULDO� H� GD� WHFQRORJLD� H�� j� JXLVD� GH� XP�

LQWHUHVVH�QD�JOREDOL]DomR��WDPEpP�UHWRPDUDP�HP�FHUWD�PHGLGD�R�WHPD�GD�GLIXVmR�

2V�DQWURSyORJRV�QmR�VmR�RV�~QLFRV�D�IDODU�GH�³IOX[RV´�QRV�GLDV�GH�KRMH��SHOR�FRQWUiULR��

2� WHUPR� Mi� VH� WRUQRX� WUDQVGLVFLSOLQDU�� XP� PRGR� GH� ID]HU� UHIHUrQFLD� D� FRLVDV� TXH� QmR�

SHUWHQFHP� QR� VHX� OXJDU�� D� PRELOLGDGHV� H� H[SDQV}HV� YDULDGDV�� j� JOREDOL]DomR� HP� PXLWDV�

GLPHQV}HV��6FRWW�/DVK�H�-RQK�8UU\��������S����H������WHyULFRV�VRFLDLV��GL]HP�TXH�DV�VRFLHGDGHV�

GHVWH�ILQDO�GR�VpFXOR VH�FDUDFWHUL]DP�SRU�IOX[RV�GH�FDSLWDO��WUDEDOKR��PHUFDGRULDV��LQIRUPDo}HV�

H� LPDJHQV�� SRU� LVVR�� HFRQRPLVWDV�� GHPyJUDIRV�� SHVTXLVDGRUHV� GD�PtGLD�� JHyJUDIRV� H� RXWURV�

SURILVVLRQDLV��WRGRV�OLGDP�FRP�IOX[RV�

1mR� Ki� G~YLGD� GH� TXH� D� LPSRUWkQFLD� DVVXPLGD� SHODV� YiULDV� DFHSo}HV� GH� IOX[R� QD�

DQWURSRORJLD� LQVSLUD�VH� QRV� XVRV� FRQYHUJHQWHV� YHULILFDGRV� HP� RXWUDV� iUHDV� GDV� FLrQFLDV�

VRFLDLV��4XDQGR��HP�������DSDUHFHX�D�QRYD�UHYLVWD�3XEOLF�&XOWXUH��LQWHUGLVFLSOLQDU��PDV�WHQGR�

QD� DQWURSRORJLD�� WDOYH]�� R� VHX� FHQWUR� GH� JUDYLGDGH�� VHXV� HGLWRUHV� SRGLDP� GHFODUDU� TXH�

GHVHMDYDP� ³FULDU� XP� IyUXP� LQWHOHFWXDO� SDUD� D� LQWHUDomR� GDTXHOHV� TXH� OLGDYDP� FRP� IOX[RV�

FXOWXUDLV�JOREDLV´�

3RGH� VHU� TXH� D� DQWURSRORJLD� QmR� WHQKD� IHLWR� XP� XVR�PXLWR� VLVWHPiWLFR� GD� QRomR� GH�

IOX[R��PDV�LVVR�QmR�TXHU�GL]HU�TXH�VH�WUDWH�GH�XPD�QRYLGDGH�GRV�~OWLPRV�DQRV��'XDV�FLWDo}HV�

GH�$OIUHG�.URHEHU�� XPD� ILJXUD� DQFHVWUDO� TXH� QmR� WHPLD� SHQVDU� D� FXOWXUD� HP� JUDQGH� HVFDOD��

.URHEHU� FHQVXURX� 6SHQJOHU� SRU� QHJOLJHQFLDU� ³R� LQWHUIOX[R� GH� PDWHULDO� FXOWXUDO� HQWUH�

FLYLOL]Do}HV´� �.52(%(5 H� ./8&.+2+1�� ������ S�� ����� H� DFUHVFHQWRX� TXH� VH� GHYHULD�

H[DPLQDU�DV�FLYLOL]Do}HV�³QmR�FRPR�REMHWRV�HVWiWLFRV��PDV�FRPR�SURFHVVRV�OLPLWDGRV�GH�IOX[R�

GH�WHPSR´��LGHP��S��������
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$V� GXDV� FLWDo}HV� DFLPD� GR� DUWLJR� )OX[RV�� IURQWHLUDV�� KtEULGRV�� SDODYUDV�FKDYH� GD

DQWURSRORJLD� WUDQVQDFLRQDO�� VmR� DSRQWDGDV� SRU� +DQQHU]� ������� SRU� GHPRQVWUDUHP� FRPR� D�

QRomR� GH� IOX[R� SRGH� UHDOPHQWH� VHU� XVDGD� GH� GXDV�PDQHLUDV��8PD�PDLV� DILQDGD� FRP� R� XVR�

FRUUHQWH��UHIHULQGR�VH�DR�GHVORFDPHQWR�GH�XPD�FRLVD�QR�WHPSR��GH�XP�OXJDU�SDUD�R�RXWUR��XPD�

UHGLVWULEXLomR� WHUULWRULDO�� WUDGX]LQGR� XPD� LGHLD� GH� GLIXVmR�� $� VHJXQGD� p� HVVHQFLDOPHQWH�

WHPSRUDO��VHP�LPSOLFDo}HV�HVSDFLDLV�QHFHVViULDV�

2�DQWURSyORJR�)UHGULN�%DUWK���������DQDORJDPHQWH�� WUDWRX�GR�VLJQLILFDGR�HVSDFLDO�GR�

IOX[R�� REVHUYDQGR� TXH� D� VHSDUDELOLGDGH�� D� FRHUrQFLD� H� RV� FRQWH~GRV� GH� FR�WUDGLo}HV� WDQWR�

SRGHULDP� VHU� H[SORUDGRV� HP� VXD� GLVWULEXLomR� JHRJUiILFD� TXDQWR� HP� VXD� RUJDQL]DomR� VRFLDO��

KLVWyULD� H�SHUVSHFWLYDV��1D�PHGLGD� HP�TXH�+DQQHU]� IRL� VH�GHGLFDQGR�DR�~OWLPR�FDStWXOR�GH�

&XOWXUDO� &RPSOH[LW\� DR� H[DPH� GR� QRYR� LQWHUHVVH� QD� LQWHUFRQH[mR� FXOWXUDO� JOREDO�� WDPEpP�

DGRWRX� HP�SDUWH�XPD�FRQFHSomR�GRV� IOX[RV� FRPR�SURGX]LGRV�QR�HVSDoR�� VH� UHIHULQGR�D�XP�

LPDJLQiULR�³IOX[RJUDPD�FXOWXUDO�JOREDO´��+$11(5=��������S�������

4XDLV�VmR��HQWmR��RV�WLSRV�GH�TXHVW}HV�LPSOLFDGDV�QD�QRomR�GH�IOX[RV�GDV�FXOWXUDV"�8P�

DVSHFWR� IXQGDPHQWDO� GRV� IOX[RV� p�TXH� HOHV� WrP�GLUHo}HV��1R� FDVR�GRV� IOX[RV�GDV� FXOWXUDV� p�

FHUWR�TXH�R�TXH� VH� JDQKD�QXP� OXJDU�QmR�QHFHVVDULDPHQWH� VH�SHUGH�QD�RULJHP��0DV�Ki�XPD�

RUJDQL]DomR� GD� FXOWXUD� QR� HVSDoR��1mR� VH� WUDWD� DSHQDV� GH� TXH� D� LGHLD� GH� IOX[R� VH� RS}H� DR�

SHQVDPHQWR� HVWiWLFR�� HOD� LQVLQXD�� DOpP� GR� PDLV�� D� SRVVLELOLGDGH� GH� SHQVDU� WDQWR� HP� ULRV�

FDXGDORVRV� TXDQWR� HP� HVWUHLWRV� ULDFKRV�� WDQWR� HP� FRUUHQWH]DV� LVRODGDV�� TXDQWR� HP�

FRQIOXrQFLDV�� ³UHGHPRLQKRV´ FRPR� DILUPD� %DUWK� �������� DWp� PHVPR� YD]DPHQWRV� H�

YLVFRVLGDGHV�QR�IOX[R�GRV�VLJQLILFDGRV�

(QWUHWDQWR�� DR� LQFOXLU�RV� FRQFHLWRV�GH� IOX[RV�SRU�PHLR�GH�PHWiIRUDV�� FRPR� UHDOL]DGR�

DFLPD��VH�SDUD�FHUWRV�ILQV�SDUHFH�YiOLGR�SHQVDU�D�FXOWXUD�FRPR�IOX[R��QmR�p�SUHFLVR�DFUHGLWDU�

TXH�HOD� VHMD�XPD�VXEVWkQFLD�TXH�VH�SRVVD�FRORFDU�GHQWUR�GH�XPD�JDUUDID��(OD�GHYH�VHU�YLVWD�

FRPR� XPD� VpULH� LQILQLWD� GH� GHVORFDPHQWRV� QR� WHPSR�� jV� YH]HV� DOWHUDQGR� WDPEpP�R� HVSDoR��

HQWUH� IRUPDV� H[WHUQDV� DFHVVtYHLV� DRV� VHQWLGRV�� LQWHUSUHWDo}HV� H�� HQWmR�� IRUPDV� H[WHUQDV�

QRYDPHQWH�� XPD� VHTXrQFLD� LQLQWHUUXSWD� FDUUHJDGD� GH� LQFHUWH]DV�� TXH� Gi�PDUJHP� D� HUURV� GH�

FRPSUHHQVmR�H�SHUGDV�� WDQWR�TXDQWR�D�LQRYDo}HV��2�TXH�D�PHWiIRUD�GR�IOX[R�QRV�SURS}H�p�D�

WDUHID� GH� SUREOHPDWL]DU� D� FXOWXUD� HP� WHUPRV� SURFHVVXDLV�� QmR� D� SHUPLVVmR� SDUD�

GHVSUREOHPDWL]i�OD��DEVWUDLQGR�VXDV�FRPSOH[LGDGHV�

1pVWRU�&DQFOLQL���������WHyULFR�DUJHQWLQR��WDPEpP�DUJXPHQWD�VREUH�DV�GLILFXOGDGHV�HP�

VH� WUDEDOKDU�FRP�D�FXOWXUD�� Mi�TXH�HVWD� DEDUFD�R� FRQMXQWR�GH�SURFHVVRV� VRFLDLV�GH�SURGXomR��

FLUFXODomR�H�FRQVXPR�GD�VLJQLILFDomR�QD�YLGD�VRFLDO��$�FXOWXUD�DSUHVHQWD�VH�FRPR�SURFHVVRV�
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VRFLDLV� H�� SDUWH� GD� GLILFXOGDGH� GH� IDODU� GHOD�� GHULYD� GR� IDWR� GH� TXH� VH� SURGX]�� FLUFXOD� H� VH�

FRQVRPH�QD�KLVWyULD�VRFLDO��

$� GHILQLomR� VRFLRVVHPLyWLFD� GD� FXOWXUD� FRPR� SURFHVVRV� GH� SURGXomR�� FLUFXODomR� H�

FRQVXPR�GD� VLJQLILFDomR�QD�YLGD� VRFLDO� p�~WLO� SDUD� HYLWDU�RV�GXDOLVPRV�HQWUH�R�PDWHULDO� H�R�

HVSLULWXDO��HQWUH�R�HFRQ{PLFR�H�R�VLPEyOLFR��RX�R�LQGLYLGXDO�H�R�FROHWLYR��0DV�HVWD�GHILQLomR��

FRQFHELGD� SDUD� FDGD� VRFLHGDGH� H� FRP� SUHWHQV}HV� GH� YDOLGDGH� XQLYHUVDO�� QmR� DEDUFD� R� TXH�

FRQVWLWXL�FDGD�FXOWXUD�SHOD�VXD�GLIHUHQoD�H�LQWHUDomR�FRP�RXWUDV�

2V�SURFHVVRV�GH�JOREDOL]DomR�H[LJHP�WUDQVFHQGHU�R�DOFDQFH�QDFLRQDO�H�pWQLFR�GR�WHUPR�

D� ILP� GH� DEDUFDU� DV� UHODo}HV� LQWHUFXOWXUDLV�� $VVLP�� $UMXQ� $SSDGXUDL� SUHIHUH� FRQVLGHUDU� D�

FXOWXUD� QmR� FRPR� VXEVWDQWLYR�� FRPR� VH� IRVVH� DOJXP� WLSR� GH� REMHWR� RX� FRLVD�� PDV� FRPR�

DGMHWLYR��6HJXQGR�HOH��R�FXOWXUDO�IDFLOLWD�IDODU�GD�FXOWXUD�FRPR�XPD�GLPHQVmR�TXH�VH�UHIHUH�D�

³GLIHUHQoDV��FRQWUDVWHV�H�FRPSDUDo}HV´��SHUPLWH�SHQVi�OD�³PHQRV�FRPR�XPD�SURSULHGDGH�GRV�

LQGLYtGXRV� H� GRV� JUXSRV��PDLV� FRPR�XP� UHFXUVR�KHXUtVWLFR� TXH� SRGHPRV� XVDU� SDUD� IDODU� GD�

GLIHUHQoD´��$33$'85$,��������S�����H������

'LWR�GH�RXWUD�IRUPD��QmR�FRPR�XPD�HVVrQFLD�RX�DOJR�TXH�FDGD�JUXSR�WUD]�HP�VL��PDV

FRPR�³R�VXEFRQMXQWR�GH�GLIHUHQoDV�TXH�IRUDP�VHOHFLRQDGDV�H�PRELOL]DGDV�FRP�R�REMHWLYR�GH�

DUWLFXODU�DV�IURQWHLUDV�GD�GLIHUHQoD´��LGHP��S�������1HVVH�VHQWLGR��R�DQWURSyORJR�QmR�VHULD�XP�

HVSHFLDOLVWD�� HP� XPD� RX� HP� YiULDV� FXOWXUDV�� PDV� VLP� QDV� HVWUDWpJLDV� GH� GLIHUHQFLDomR� TXH�

RUJDQL]DP� D� DUWLFXODomR� KLVWyULFD� GH� WUDoRV� VHOHFLRQDGRV� HP� YiULRV� JUXSRV� SDUD� WHFHU� VXDV�

LQWHUDo}HV�

2�TXH�SURSRPRV�SDUD�D�SUHVHQWH�GLVVHUWDomR��p�HP�YH]�GH� WUDWDU�FRPR�WHUPR�FXOWXUD

VHQGR�YLVWD�FRPR�VLVWHPD�GH�VLJQLILFDGRV� �QD�VXD� IRUPD VXEVWDQWLYD���j�PDQHLUD�GH�*HHUW]���

PDV�WUDWDUHPRV�GR�WHPD��HP�VXD�IRUDP�DGMHWLYDGD�� LVWR�p� �GR�³FXOWXUDO´ FRPR�³R�FKRTXH�GH�

VLJQLILFDGRV� QDV� IURQWHLUDV´�� FRPR� ³D� FXOWXUD� S~EOLFD� TXH� WHP� VXD� FRHUrQFLD� WH[WXDO�PDV� p��

ORFDOPHQWH�� LQWHUSUHWDGD´��FRPR�³UHGHV� IUiJHLV�GH� UHODWRV�H� VLJQLILFDGRV� WUDPDGRV�SRU�DWRUHV�

YXOQHUiYHLV�HP�VLWXDo}HV�LQTXLHWDQWHV´��FRPR�³DV�EDVHV�GD�DJrQFLD�H�GD�LQWHQFLRQDOLGDGH�QDV�

SUiWLFDV�VRFLDLV�FRUUHQWHV´��2571(5��������S������

$OHMDQGUR�*ULPVRQ� DQRWD� TXH� HVWD� FRQFHSomR�GR� FXOWXUDO� FRPR DOJR�TXH� VXFHGH� HP�

]RQDV� GH� FRQIOLWR�� VLWXD�R� FRPR� SURFHVVR� SROtWLFR�� ³UHIHUH�VH� DRV� PRGRV� HVSHFtILFRV� SHORV�

ϰ 1DV�WHRULDV�VRFLRVVHPLyWLFDV��IDOD�VH�GH�XPD�LPEULFDomR FRPSOH[D�H�LQWHQVD�HQWUH�R�FXOWXUDO�H�R�VRFLDO��'LWR�GH�
RXWUD�PDQHLUD��WRGDV�DV�SUiWLFDV�VRFLDLV�FRQWrP�XPD�GLPHQVmR�FXOWXUDO��PDV�QHVVDV�SUiWLFDV�QHP�WXGR�p�FXOWXUD��
�&$1&/,1,�������

ϱ 1RV� WHUPRV�GR�DQWURSyORJR�&OLIIRUG�*HHUW]� �������� D�FXOWXUD�p�XPD� WHLD�GH� VLJQLILFDGRV� WHFLGD�SHOR�KRPHP��
(VVD� WHLD� RULHQWD� D� H[LVWrQFLD� KXPDQD�� 7UDWD�VH� GH XP� VLVWHPD� GH� VtPERORV� TXH� LQWHUDJH� FRP� RV� VLVWHPDV� GH�
VtPERORV�GH FDGD�LQGLYtGXR�QXPD�LQWHUDomR�UHFtSURFD�
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TXDLV�RV�DWRUHV� VH� HQIUHQWDP�� VH�DOLDP�RX�QHJRFLDP´��*5,0621��������S������H��SRUWDQWR��

FRPR� LPDJLQDP�R� TXH� FRPSDUWLOKDP��1mR� VH� WUDWD� GH� VLPSOHV� ³FKRTXHV´� HQWUH� FXOWXUDV� �RX�

HQWUH�FLYLOL]Do}HV��QR�Op[LFR�GH�+XQWLQJWRQ���PDV�GH�FRQIURQWDo}HV�TXH�RFRUUHP�± DSHVDU�GDV�

GLIHUHQoDV� TXH� H[LVWHP�� SRU� H[HPSOR�� HQWUH� RFLGHQWDLV� H� LVOkPLFRV� ± SUHFLVDPHQWH�� SRUTXH�

SDUWLFLSDP�GH�FRQWH[WRV�LQWHUQDFLRQDLV�FRPXQV�RX�FRQYHUJHQWHV�

&RQFRUGDPRV�FRP�&DQFOLQL���������TXH�DR�HVWXGDU�R�FXOWXUDO�DEDUFDPRV R�FRQMXQWR�GH�

SURFHVVRV�DWUDYpV�GRV�TXDLV�GRLV�RX�PDLV�JUXSRV�UHSUHVHQWDP�H�LQWXHP�QR�LPDJLQiULR�R�VRFLDO��

FRQFHEHP�H�JHUHP�DV�UHODo}HV�FRP�RXWURV��RX�VHMD��DV�GLIHUHQoDV��RUGHQDP�VXD�GLVSHUVmR�H�VXD�

LQFRPHQVXUDELOLGDGH�PHGLDQWH�XPD�GHOLPLWDomR�TXH�IOXWXD�HQWUH�D�RUGHP�TXH�WRUQD�SRVVtYHO�R�

IXQFLRQDPHQWR�GD�VRFLHGDGH��DV�]RQDV�GH�GLVSXWD��ORFDO�H�JOREDO��H�RV�DWRUHV�TXH�DEUHP�SDUD�R�

SRVVtYHO��6HQGR�DVVLP��DV�FRQVHTXrQFLDV�GHVWD�QRomR�GR�FXOWXUDO��RX�PHOKRU��GR�LQWHUFXOWXUDO��

XPD� YH]� TXH� D� SDVVDJHP� TXH� VH� UHJLVWUD� p� D� GH� LGHQWLGDGHV� FXOWXUDLV� PDLV� RX� PHQRV�

DXWRFRQWLGDV� SDUD� SURFHVVRV� GH� LQWHUDomR�� FRQIURQWDomR� H� QHJRFLDomR� HQWUH� VLVWHPDV�

VRFLRFXOWXUDLV�GLYHUVRV���

6mR�RV�SURFHVVRV�GH�LQWHUDomR��FRQIURQWDomR�H�QHJRFLDomR�HQWUH�VLVWHPDV�VRFLRFXOWXUDLV�

GLYHUVRV�TXH�SUHWHQGR�FRP�HVVD�SHVTXLVD�DSURIXQGDU�SRU�PHLR�GRV�DSRUWHV�WHyULFRV�HVFROKLGRV�

SDUD� FRPSUHHQGHU� DV� UHODo}HV� GRV� IOX[RV� FXOWXUDLV� FRPR�SURGXomR�GH� VHQWLGRV�� VLJQLILFDGRV�

TXH�SHUPHLDP��GmR�VHQWLGRV��FRQILJXUDP��UHFRQILJXUDP�H�PRELOL]DP�DV�SUiWLFDV��H�RV�VDEHUHV�

GRFHQWHV� �SHQVDQGR� WDPEpP� VXDV� UHODo}HV� FRP� RV� DOXQRV�� FRP� R� TXH� HOHV� GL]HP�� FRP� RV�

VHQWLGRV� TXH� HVVHV� SURIHVVRUHV� FRQVWLWXHP� FRP� DV� FRQFHSo}HV� H� VLJQLILFDGRV� GH� WHPSR� H�

HVSDoR��FRP�R�HQVLQR�GH�(VWXGRV�6RFLDLV�QRV�$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO������

3URSRQGR�QRV� D� LQYHVWLJDU�� FRPR� DV� SUiWLFDV� YmR� VHQGR� VLJQLILFDGDV� SRU� HVWDV�

SURIHVVRUDV� TXH� VHUmR� LQYHVWLJDGDV� QD� SDLVDJHP� GHVVHV� IOX[RV� FXOWXUDLV� �UH�FRQVWLWXLQGR� DV�

SUiWLFDV�GRFHQWHV��HQXQFLDQGR�VHXV�VDEHUHV��FRQVWLWXLQGR�VXDV�UHODo}HV�FRP�VXDV�SUiWLFDV��VXDV�

UHODo}HV� FRP� D� HVFROD� H� FRP� R� PXQGR"� 4XDLV� VHQWLGRV� VmR� SURGX]LGRV� QHVVHV� IOX[RV"�

%XVFDPRV�FRPSUHHQGHU� HVVH�FRQWH[WR�FXOWXUDO� �FRQILJXUDGR�SHOR�FRQFHLWR�GH�SDLVDJHP��SRU�

$SSDGXUDL���������FRPSUHHQGHQGR�HVVDV�SDLVDJHQV�FRPR�PDWHULDO�GH�FRQVWUXomR�GR�TXH��SRU�

H[WHQVmR� GH� %HQHGLFW� $QGHUVRQ�� FKDPDUi� GH� PXQGRV� LPDJLQDGRV�� LVWR� p�� RV� P~OWLSORV�

XQLYHUVRV� TXH� VmR� FRQVWLWXtGRV� SRU� LPDJLQDo}HV� KLVWRULFDPHQWH� VLWXDGDV� GH� SHVVRDV� H�

HVSDOKDGDV�SHOR�*ORER �LGHP��S�������TXH�DFRQWHFH�QD�SURGXomR�GH�FRQKHFLPHQWR�H��R�TXH�RV�

SURIHVVRUHV�VDEHP�VREUH�LVVR�TXDQGR�HQVLQDP�(VWXGRV�6RFLDLV�

$SSDGXUDL� ������� DSUHVHQWD� D� FRQFHSomR�GD� FXOWXUD�QD�SHUVSHFWLYD�GH� IOX[RV�� FRP�R�

VHQWLGR� GH� LPDJLQDomR�� FRPR� DV� SHVVRDV� LPDJLQDP� R� PXQGR"� 2� TXH� ID]� VHQWLGR� D� HVVD�

UHIOH[mR�p�FRPSUHHQGHU�D�FXOWXUD�FRPR�MXVWDPHQWH�HVVH�PRYLPHQWR�GH�LPDJLQDomR��3RU�LVVR��R�



ϯϴ

DQWURSyORJR� LQGLDQR�RSHUD� FRP�R� VHQWLGR�GH� FXOWXUD�SDUD� DOpP�GD�PDWHULDOLGDGH�GDV� FRLVDV��

FRQVLGHUDQGR�XP�SURFHVVR�GH�VLJQLILFDomR��FRPR�DV�SHVVRDV�VLJQLILFDP��SURGX]HP�VHQWLGRV�QD�

VXD�YLGD��(VVH�FRQWH[WR�GH�IOX[R UHIOHWH�QD�LGHLD�GH�TXH�HVVDV SDLVDJHQV VmR�DIHWDGDV�SRU�HVVDV�

RFRUUrQFLDV��RQGH�Ki�LPSDFWRV�QD�IRUPD�FRPR�SHUFHEHPRV�R�PXQGR��DV�LQVWLWXLo}HV��D�HVFROD��

R� DOXQR�� DV� QRVVDV� SUiWLFDV�� VHPSUH� H[LVWLQGR� VHQWLGRV� TXH� VH� PRGLILFDP� FRQVWDQWHPHQWH��

'HVVD�IRUPD��D�LGHLD�GH�SDLVDJHP�YDL�PXGDQGR�H�SURGX]LQGR�RXWURV�HIHLWRV�

$R� FRQVLGHUDU RV� IOX[RV� FXOWXUDLV� FRPR� IOX[RV� GH� VHQWLGRV� TXH� VmR� SURGX]LGRV GH�

IRUPD�DEHUWD��PXWDQWH�H� LQILQLWD��$SSDGXUDL��LGHP��SHUFHEH�D�FXOWXUD�GHQWUR�GH�XP�SURFHVVR�

GH� GLVMXQomR� H� TXH� H[LVWH� XPD� GLPHQVmR� GHVVD� FXOWXUD� TXH� QRV� SHUPLWH� QRV� UHODFLRQDU�� QRV�

FRQVWLWXLU�VXEMHWLYDPHQWH��1HVVD�OyJLFD��D�FXOWXUD�QmR�p�VRPHQWH�XPD�FXOWXUD�KXPDQD�H�VLP�p�D�

LQWHUDomR��D��UH�FRQVWLWXLomR�H�D�IRUPDomR�GHVVDV�SDLVDJHQV�

6HQGR�DVVLP��DR�UHIOHWLUPRV�VREUH�RV� IOX[RV�GHVVDV�SDLVDJHQV��SURSRPRV�D� UHVSRQGHU�

DOJXPDV�LQGDJDo}HV�TXH�QRV�SRVVLELOLWHP�FRPSUHHQGHU�DV�DQiOLVHV�GD�SUHVHQWH�SHVTXLVD��FRPR�

RV� SURIHVVRUHV� GRV� $QRV� ,QLFLDLV� TXH� HQVLQDP� (VWXGRV� 6RFLDLV� QR� &ROpJLR� 3HGUR� ,,�� DR�

GHVHQYROYHU� VHX� WUDEDOKR� SRGHP� VHU� FRPSUHHQGLGRV� FRPR� DJLQGR� QXP�FRQWH[WR� �SDLVDJHP��

TXH� p� SHUPHDGR�SURGX]LGR� SRU� IOX[RV� FXOWXUDLV"� e� SRVVtYHO� FRQVLGHUDUPRV� D� HVFROD� H� R

FXUUtFXOR�FRPR�SDLVDJHQV�TXH�VmR��UH�FRQVWLWXtGRV�SRU�IOX[RV�FXOWXUDLV"�(VVD�WHRUL]DomR�SRGH�

FRQWULEXLU� SDUD� D� FRPSUHHQVmR� GRV� SURFHVVRV� GHVHQYROYLGRV� QR� kPELWR� GR� FXUUtFXOR"�&RPR�

SHQVDU�RV�VDEHUHV�GRFHQWHV�D�SDUWLU�GD�SHUVSHFWLYD�GRV�IOX[RV�FXOWXUDLV"

$��UH�FRQVWLWXLomR�GHVVDV�SDLVDJHQV�LPSOLFD�UHFRQKHFHU�D�LQWHUDomR�GR�KXPDQR�H�QmR�

KXPDQR�� DQLPDO�� OXJDU�� SODQWD�� SHGUD� HWF�� $� LGHLD� GH� SDLVDJHP� QmR� p� SHQVDU� D� FXOWXUD�

H[FOXVLYDPHQWH� KXPDQD�� FRQVLGHUDQGR�D� WDPEpP� QXPD� SDLVDJHP� TXH� R� KXPDQR� H� R� QmR�

KXPDQR�LQWHUDJHP���(VVHV�HIHLWRV�VmR�PXLWR�GLVWLQWRV�SRUTXH�WDPEpP�VmR�IOX[RV�GH�SRGHU��H�

SRU� LVVR� WDPEpP�SURGX]HP�QRYRV� HIHLWRV�� DOpP�GD� VHQVDomR�GH�TXH�HVWi� VHQGR�SURGX]LGR�R�

WHPSR�WRGR�

����� (VFROD��&XUUtFXOR��GRFrQFLD����TXH�IOX[RV�FXOWXUDLV�QD�FRQVWUXomR�GH�VDEHU"

1D�HVWHLUD�GDV�LGHLDV�GH�$SSDGXUDL�VREUH�D��UH�FRQVWLWXLomR�GH�SDLVDJHQV�FRQVLGHUDGDV�

KXPDQDV�H�QmR�KXPDQDV��QHVWDV�UHIOHWLPRV�VREUH�D�SURGXomR�H�D��UH�FRQVWLWXLomR�GDV�GLYHUVDV�

SDLVDJHQV� TXH� D� HVFROD� SRGH� FRQILJXUDU�� SRLV� UHSUHVHQWD� WDPEpP� XP� OyFXV� GR� QRVVR�

LPDJLQiULR�� TXH� QmR� p� DOJR� VRPHQWH� ILFFLRQDO�� PDV� DOJR� TXH� HVWi� SRU� WRGD� SDUWH� GD� HVIHUD�

ItVLFD�� SHGDJyJLFD� H� DEVWUDWD� GHVVD� PDWHULDOLGDGH�� $� HVFROD� UHSUHVHQWDQGR� XPD� SURGXomR�
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LPDJLQiULD� GR� TXH� HOD� UHSUHVHQWD� SDUD� RV� VXMHLWRV� TXH� DOL� VH� FRQVWLWXHP�� VH� UHODFLRQDP�� TXH�

SURGX]HP�VHQWLGRV��VLJQLILFDGRV�H�DOJR�TXH�WRGRV�RV�HQYROYLGRV�GHVHMDP�SDUD�HVVH�HVSDoR�

1D� SUHVHQWH� SHVTXLVD�� FRQVLGHUDQGR� DV� FRQWULEXLo}HV� GRV� DXWRUHV� Mi� GLVFXWLGRV�� QRV�

SURSRPRV�D�LQYHVWLJDU�D�HVFROD�FRPR�SDLVDJHP��TXH�WDPEpP�SURGX]�HIHLWRV�H�SRU�LVVR�WDPEpP�

p�SURGX]LGD�SHODV�SDLVDJHQV�TXH�VmR�FRQILJXUDGDV�QD�LPDJLQDomR�VREUH�R�FXUUtFXOR��WHQGR�HP�

YLVWD�TXH�HVVH�SHUSDVVD�QRV�SHORV�IOX[RV�FXOWXUDLV��SURGX]LQGR�QRYDV�SDLVDJHQV�H�SURGX]LQGR�

QRYRV�VHQWLGRV�FRP�QD�HVFROD��'HVWD� IRUPD��SHQVDU R�FXUUtFXOR�FRPR�SDLVDJHP�p� WDPEpP�R�

FRQVLGHUDU� FRPR� ³OXJDU� GH� IURQWHLUD´�� OXJDU� GH� PDUFDomR� GH� GLIHUHQoDV�� PDV� TXH� WDPEpP�

SHUPLWH� R� HQFRQWUR�� DV� WURFDV�� ]RQD� KtEULGD� RQGH� RV� FRQWDWRV� VH� SXOYHUL]DP� H� VH� RUGHQDP�

VHJXQGR�PLFUR�KLHUDUTXLDV��]RQD�GH�LPHQVDV�SRVVLELOLGDGHV�GH�FULDomR�FXOWXUDO��0217(,52��

*$63$5(//2�H�0$*$/+(6������E��S�������

$V�LGHLDV�GHVHQYROYLGDV��QR�TXH�GL]�UHVSHLWR�D�FXOWXUD��FRP�EDVH�QRV�DXWRUHV�HOHQFDGRV�

FRQWULEXHP�SDUD�VXSHUDomR�GH�XP�HQWHQGLPHQWR�UHVWULWR�GH�VXD�FRQIRUPDomR�DR�FXUUtFXOR��LVWR�

p��D�VXD�UHLILFDomR��1HVWH�VHQWLGR��/RSHV�H�0DFHGR��������S��������LGHQWLFDPHQWH��DUJXPHQWDP�

TXH�D�FXOWXUD�QmR�SRGH�VHU�HQFDUDGD�FRPR�R�OXJDU�GD�UHVWULomR��SRLV��DR�FRQWUiULR��FXOWXUD�³p�R�

OXJDU�GD�GLIHUHQoD��DTXHOH�RQGH�VH�SURGX]HP�LQFHVVDQWHPHQWH VHQWLGRV�QRYRV´��

e� QHVWD� FKDYH� LQWHUSUHWDWLYD� TXH� DXWRUHV� FRPR� 6WXDUW� +DOO� ������ H� ������� +RPL�

%KDEKD��������H�$UMXQ�$SSDGXUDL���������VLQDOL]DP�SDUD�D�FXOWXUD�FRPR�SURGXomR�VLPEyOLFD�

GR�PXQGR��R� WHUUHQR�QR�TXDO�R�PXQGR�p�GHIODJUDGR��DPELYDOHQWHPHQWH��FRPR�HQXQFLDomR�H�

QmR�DSHQDV�FRPR�REMHWR�HSLVWHPROyJLFR��1HVWHV�WHUPRV��QmR�Ki�XPD�FXOWXUD�SXUD��PDV�DSHQDV�

IOX[RV�FXOWXUDLV �$33$'85$,���������IOX[RV�GH�VHQWLGRV�RX�D�FXOWXUD�FRPR�XPD�SUiWLFD�GH�

SURGXomR�GH�VHQWLGRV��DEHUWRV��LQILQLWRV��

$�WHQWDWLYD�GH�HVWDELOL]DomR�GR�TXH�p�LQHYLWDYHOPHQWH�IXJD]�QmR�SRGH�VHU�DILDQoDGD�QD�

SUHFDULHGDGH� GH� XPD� LQWHUSUHWDomR� VHP� TXH� KDMD� H[FOXVmR� GH� DOWHUQDWLYDV� RXWUDV� HP� FXUVR��

1HVWH� DVSHFWR�� /RSHV� H� 0DFHGR� ������� S�� ����� VmR� SRQWXDLV� DR� DILUPDUHP� TXH� ³QmR� Ki�

FXOWXUDV�FRPR�FRLVDV��D�QmR�VHU�FRPR�HVWUDWpJLD�GH�GRPLQDomR��FRPR�QDUUDWLYDV�TXH�EXVFDP�

HYLWDU�TXH�VH�SHQVH�GLIHUHQWH´��1HVWD�OHLWXUD�YHP�VHQGR�SUREOHPDWL]DGD��SRUWDQWR��D�QRomR�GH�

TXH� VH� SRGH� WUDQVSDUHQWHPHQWH� REMHWLYDU� H� WUDQTXLODPHQWH� WUDQVPLWLU� FXOWXUD�� FRPR� TXHUHP�

DFUHGLWDU� RV� TXH� D� WRPDP� FRPR� D� H[SUHVVmR� GH� FRQVHQVRV� OHJLWLPDGRV� VRFLDOPHQWH� RX� GH�

VHQWLGRV�SDUWLOKDGRV��(QWHQGHU�FXOWXUD�FRPR�IOX[RV�GH�VHQWLGRV��SURFHVVR�GH�VLJQLILFDomR��SRU�

VXD� YH]�� p� WHU� HP� FRQWD� TXH� QRVVDV� HVFROKDV� H� YDOLGDo}HV� VmR� IHLWDV� HP�PHLR� D� XPD� VREUH�

GHWHUPLQDomR�LPSHWXRVD�TXH�UHFDOFD�DV�SRVVLELOLGDGHV�GH�XPD�HVFULWD�SOHQDPHQWH�MXVWD�VREUH�

RV�REMHWRV�TXH�EXVFDPRV�GHILQLU�
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3DUD�$SSDGXUDL���������FRQMHWXUDPRV�WDLV�IOX[RV�FRPR�HVWUXWXUDV�HVWiYHLV��SRUTXH�HVWi�

IRUD� GH� QRVVDV� FRQGLo}HV� ± GRV� GLVSRVLWLYRV� TXH� GLVSRPRV� ± DSUHHQGHU� H� SURFHVVDU� WDO�

PRYLPHQWR��$�SDUWLU�GR�HQWHQGLPHQWR�GH�$SSDGXUDL��WRUQD�VH�LPSRVVtYHO�VXVWHQWDU�XP�SURMHWR�

FXUULFXODU� RX� VRFLHWiULR� FRRUGHQDGR�SHOD� LGHLD� GH� DOJR� FRPR� XPD FXOWXUD� RX� XP� UHFRUWH� GD�

FXOWXUD��6H�R�TXH�H[LVWH�VmR IOX[RV�FXOWXUDLV��EDVHDU�VH�QXPD�IL[LGH]�GH�DOJR�TXH�UHSUHVHQWH�XP�

UHFRUWH� GD� FXOWXUD�� DOJR� VXSRVWR� GHPDUFDGRU� GH� XPD� LGHQWLGDGH� D� VHU� IRUPDGD� SHOD� HVFROD��

HQYROYH�DSRLDU�XP�SURMHWR�GH�SRGHU�GRPLQDomR�H�QmR�RXWUD�FRLVD"

3DUD� FRQVHJXLU� XPD� DSUR[LPDomR� DQWURSROyJLFD� D� HVWD� FRPSOH[LGDGH� GH� UHODo}HV�� R�

DXWRU� LQGLDQR� SURS}H� FLQFR� QRYDV� IHUUDPHQWDV� FRQFHSWXDLV�� TXH� FRUUHVSRQGHP� D� FLQFR�

GLPHQV}HV� GH� IOX[RV� FXOWXUDLV� JOREDLV�� HWQRSDLVDJHQV��� WHFQRSDLVDJQV��� ILQDQFLRSDLVDJHQV���

PHGLRSDLVDJHQV� H� LGHRSDLVDJHQV��� 2� VXIL[R� ³SDLVDJHP´� DVVRFLDGR� D� FDGD� XP� GHVWHV�

FRQFHLWRV� WUDQVPLWH� D� LGHLD� GH� IOXLGH]� GDV� UHODo}HV� VRFLDLV� GR� PXQGR� GH� KRMH�� (OHV� QmR�

REHGHFHP� D� UHDOLGDGHV� IL[DV� H� LQGHSHQGHQWHV�� 3HOR� FRQWUiULR�� ID]HP�� WRGRV�� SDUWH� GH� XP�

VLVWHPD� LQWHUDWLYR� RQGH� WRGDV� HVWDV� SDLVDJHQV� H� LPDJHQV� VH� HQFRQWUDP� HP� FRQWDWR� H� HP�

SHUPDQHQWH�PXWDomR��

'DV� LGHLDV�VREUH�SDLVDJHQV�FRP�DV�TXDLV�R�DXWRU�RSHUD��D�SUHVHQWH�SHVTXLVD�EXVFD�VH�

DSUR[LPDU�� GH� PRGR� PDLV� GLUHWR�� FRP� D� QRomR� GH� HWQRSDLVDJHQV� SRLV� HVWD� p� IDYRUiYHO� D�

H[SORUDUPRV�RV�FRQWH[WRV�FRP�XPD�RXWUD�SHUVSHFWLYD��SDUD�DOpP�GH�XPD�PDWHULDOLGDGH�IL[D��

ϲ ³�«� SDLVDJHP GH SHVVRDV TXH FRQVWLWXHP R PXQGR HP GHVORFDPHQWR TXH KDELWDPRV� WXULVWDV� LPLJUDQWHV�
UHIXJLDGRV� H[LODGRV� WUDEDOKDGRUHV FRQYLGDGRV H RXWURV JUXSRV H LQGLYtGXRV TXH HP PRYLPHQWR FRQVWLWXHP XP
DVSHFWR HVVHQFLDO GR PXQGR H SDUHFHP DIHWDU D SROtWLFD GDV QDo}HV �H HQWUH DV QDo}HV� D XP JUDX VHP
SUHFHGHQWHV´� 5HDOLGDGHV H IDQWDVLDV GH GHVORFDPHQWR ³IXQFLRQDP DJRUD HP PDLRU HVFDOD´ �S� ���

ϳ ³�«��FRQILJXUDomR�JOREDO��VHPSUH�WmR�IOXtGD��GD�WHFQRORJLD�H�DR�IDWR�GH�D�WHFQRORJLD��WDQWR�D�DOWD�FRPR�D�EDL[D��
D� PHFkQLFD� H� D� LQIRUPDFLRQDO�� WUDQVSRU� DJRUD� D� JUDQGH� YHORFLGDGH� GLYHUVRV� WLSRV� GH� IURQWHLUDV� DQWHV�
LPSHQHWUiYHLV´��³FDGD�YH]�PHQRV�GHWHUPLQDGDV�SRU�XPD�yEYLD�HFRQRPLD�GH�HVFDOD��«��H�PDLV�SHODV�UHODo}HV�GH�
FRPSOH[LGDGH�FUHVFHQWH´��YLGH�S����SDUD�R�DUJXPHQWR��

ϴ ³�«��$�GLVSRVLomR�GR�FDSLWDO�JOREDO�p�KRMH�XPD�SDLVDJHP�PDLV�PLVWHULRVD�� UiSLGD�H�GLItFLO�GH� VHJXLU�GR�TXH�
QXQFD�� Mi� TXH� RV� PHUFDGRV� GH� FDSLWDLV�� DV� EROVDV� QDFLRQDLV� H� D� HVSHFXODomR� FRPHUFLDO� VH� PRYHP� QDV� SODFDV�
JLUDWyULDV�QDFLRQDLV�D�XPD�YHORFLGDGH�HVWRQWHDQWH��«�´ �S� ���

ϵ ³GLVWULEXLomR GD FDSDFLGDGH HOHWU{QLFD SDUD SURGX]LU H GLVVHPLQDU LQIRUPDomR´ �YLGH GHWDOKDPHQWR QD SiJ� ����
TXH IRUQHFHP ³YDVWRV H FRPSOH[RV UHSHUWyULRV GH LPDJHQV� QDUUDWLYDV H HWQRSDLVDJHQV D HVSHFWDGRUHV GH WRGR R
PXQGR� H QHODV HVWmR SURIXQGDPHQWH PLVWXUDGRV R PXQGR GD PHUFDGRULD H R PXQGR GDV QRWtFLDV H GD SROtWLFD´�
WRUQDQGR FRQIXVD DV ³OLQKDV GLYLVyULDV HQWUH DV SDLVDJHQV UHDOLVWDV H ILFFLRQDLV´� �S� ��� QR SULPHLUR SDUiJUDIR�
GHWDOKDPHQWR�

ϭϬ PHGLDSDLVDJHQV LGHRORJL]DGDV� SROLWL]DGDV� LOXPLQLVWDV �³SUHVVXSXQKD XPD FHUWD UHODomR HQWUH OHLWXUD�
UHSUHVHQWDomR H HVIHUD S~EOLFD´�� ³�«� FRQVLVWH QXP HQFDGHDGR GH LGHLDV� WHUPRV H LPDJHQV� HQWUH RV
TXDLV OLEHUGDGH� SURVSHULGDGH� GLUHLWRV� VREHUDQLD� UHSUHVHQWDomR H R WHUPR GRPLQDQWH� GHPRFUDFLD´� $ GLiVSRUD
GHVWHV WHUPRV H LPDJHQV SRU WRGR R PXQGR PLQRX HVVH LGHiULR LOXPLQLVWD�



ϰϭ

$SSDGXUDL� DR� GHVWDFDU� VREUH� D� QRomR� GDV� HWQRSDLVDJHQV�� QD� SHUVSHFWLYD� GD�

$QWURSRORJLD�� QmR� D� UHPHWH� SDUD� RV� VHQWLGRV� GR� kPELWR� SHGDJyJLFR�HVFRODU�� 'HVVD� IRUPD��

WHPRV� FRPR� LQWHQomR� QRV� DSURSULDU� GHVVH� FRQFHLWR� SDUD� HVSHOKDU� HVVD� FRPSUHHQVmR� SDUD� D�

HVFROD��FRQVLGHUDQGR�D� LQWHUDomR�HQWUH�RV� VXMHLWRV�H�RV�HVSDoRV�TXH�RFXSDP��QHP�VHPSUH��p�

PDUFDGD�SHOD�PDWHULDOLGDGH�GR�FHQiULR�GH�PRGR�SUp�GHILQLGR�����

&RPSUHHQGHPRV� TXH� DR� QDUUDU� D� SDLVDJHP� GH� SHVVRDV� TXH� FRQVWLWXHP� R�PXQGR� HP�

GHVORFDPHQWRV�GH�UHIXJLDGRV��H[LODGRV�H�LPLJUDQWHV��SRU�H[HPSOR��$SSDGXUDL�HVWi�VH�UHIHULQGR�

DRV�VXMHLWRV��H�D�HVFROD�S~EOLFD��GHVVD�IRUPD��WDPEpP�UH~QH�VXMHLWRV�GH�YiULRV�ORFDLV�H�HVSDoRV��

UHXQLQGR� SURIHVVRUHV� H� DOXQRV GH� GLYHUVDV� FODVVHV� VRFLDLV�� HWQLDV�� UHOLJL}HV�� JrQHURV� H�

ORFDOLGDGHV�GLIHUHQWHV�

1HVWH�VHQWLGR��QRV�LPSRUWD�FRPSUHHQGHU�HVVD�IOXLGH]�WDQWR�HP�VHXV�DVSHFWRV�PDWHULDLV��

TXDQWR� HP� VXDV�GLPHQV}HV�GLVFXUVLYDV��$R� VH� UHIHULU� jV� HWQRSDLVDJHQV��$SSDGXUDL� DGPLWH� D�

H[LVWrQFLD�GH�TXH�PHVPR�D�SDLVDJHP�VHQGR�SURGX]LGD�p�FRQVWUXtGD�GLVFXUVLYDPHQWH��2�VHQWLGR�

FRQVWUyL�D�SDLVDJHP�D�SDUWLU�GR�VHX�VLJQLILFDGR�

3HQVDQGR�QXPD�DQDORJLD�FRP�D�HVFROD��SURSRPRV�XP�FHQiULR��RX�QD�SUySULD�LGHLD�GD�

SUHVHQWH� SHVTXLVD�� SDLVDJHP�� RV� VXMHLWRV� FRQVWURHP� VHQWLGRV� GH� ³VDOD� GH� DXOD´�� TXH� VmR�

GLIHUHQWHV� XPDV� GDV� RXWUDV�� (VWHV� VHQWLGRV� SURGX]HP� QRYDV� VLJQLILFDo}HV� GH� PRGR� PDLV�

DPSOR�� 7UDWD�VH� GH� XP� PRYLPHQWR� GLDOyJLFR�� RV� VXMHLWRV� SURGX]HP� VHQWLGRV� VREUH� VXDV�

SDLVDJHQV�� HP� GLVWLQWRV� FRQWH[WRV� GH� DomR� H�� QD� PHGLGD� HP� TXH� RSHUDP� FRP� VXDV�

UHSUHVHQWDo}HV��SURGX]HP�WHVVLWXUDV�VREUH�R�VLJQLILFDGR�GR�TXH�p�WDO�FRQWH[WR��RX�VHMD��QD�³VDOD�

GH�DXOD´��(VWD�SDVVD�D�DVVXPLU�FRQWRUQRV�FROHWLYRV�QD� LQWHUDomR��RXWURUD�PHQFLRQDGD��FRP�D�

LPDJLQDomR�LQGLYLGXDO�

$� SHUFHSomR� GH� $SSDGXUDL� VREUH� R� FRQFHLWR� GH� LPDJLQDomR� QmR� p� DOJR� GH� FXQKR�

SHVVRDO�� e� XP� DUTXpWLSR� TXH� QmR� VH� UHSHWH�� VH� FRQVWLWXLQGR� QXP� LPDJLQiULR� TXH� WDPEpP� p�

FROHWLYR��PDV�TXH�WDPEpP�QmR�p�VHPSUH�LJXDO��SRLV�VH�PRGLILFD�H�VH�WUDQVIRUPD�FRP�R�WHPSR�

D�SDUWLU�GR�PRPHQWR�TXH�HVVHV�VXMHLWRV�HVWmR�OLGDQGR�QDTXHOH�LPDJLQiULR�

2�TXH�D�SUHVHQWH�SHVTXLVD�SUHWHQGH�p�RSHUDU�FRP�RV�FRQFHLWRV�GRV�³IOX[RV´� WHyULFRV�

GRV� DXWRUHV�DQWURSyORJRV� FLWDGRV� DFLPD�� VREUH� FXOWXUD�� LPDJLQDomR�� SDLVDJHP� H� IOX[RV�

FXOWXUDLV� TXH� SRVVLELOLWDP� HVWDEHOHFHU� UHODo}HV� FRP� R� FRQWH[WR� SHGDJyJLFR�� HP� TXHVWmR��

IRFDOL]DQGR�VH��SULQFLSDOPHQWH��RV�VDEHUHV�GRFHQWHV��1D�HVWHLUD�OLWHUiULD�GH�$SSDGXUDL���������

FRQFRUGDPRV� TXH� KRMH� FRQYLYHPRV� FRP�XPD�SRVVLELOLGDGH� GH� IOX[RV�� TXH� SURGX]� LQ~PHUDV�

RXWUDV�SDLVDJHQV��(�DTXHODV�TXH�SDUHFLDP�DV�PHVPDV��QmR�HUDP�VHPSUH�DV�PHVPDV�SDLVDJHQV��

6H�PRGLILFDUDP���



ϰϮ

(VVDV� LGHLDV� GH� IOX[RV�� SRVVLELOLWDP� D� FRPSUHHQVmR� GH� TXH� HVVDV� SDLVDJHQV� TXH� VmR�

DIHWDGDV� SRU� LQ~PHUDV� RFRUUrQFLDV� WHUmR� LPSDFWRV� QD� IRUPD� FRPR�SHUFHEHPRV� R�PXQGR�� DV�

LQVWLWXLo}HV�� D� HVFROD��R� DOXQR��RV�SURIHVVRUHV�� DV�SUiWLFDV�GRFHQWHV��(VVDV�SDLVDJHQV� VHPSUH�

WUD]HP� XP� VHQWLGR� TXH� YmR� VH� PRGLILFDQGR� LQWHQVDPHQWH� H� FRWLGLDQDPHQWH� DR� ORQJR� GR�

GHVHQYROYLPHQWR�GHVVDV�WHFQRSDLVDJHQV�

$R�FRQVLGHUDU�TXH�DV�SDLVDJHQV�VmR��UH�FRQVWLWXtGDV�QRV�IOX[RV�FXOWXUDLV�TXH�UHPHWHP�

DRV� VHQWLGRV�GH� IOX[RV�KtEULGRV�� LPXWiYHLV� H� IOXtGRV�� DR� ID]HU�XPD� UHODomR�GHVVDV�SDLVDJHQV�

FRP�DV�LPDJHQV�GH�HVFROD��GH�DOXQRV��GH�SURIHVVRUHV�FRP�VHXV�VDEHUHV�H�SUiWLFDV�H�WRGRV�RV�

VXMHLWRV�HQYROYLGRV�H�FRQHFWDGRV�FRP�R�kPELWR�HGXFDFLRQDO�SHGDJyJLFR�� LQVXUJHP�UHIOH[}HV�

TXH�WDQJHQFLDP�D�SUHVHQWH�SHVTXLVD�VREUH�D�TXHVWmR�GRV�VDEHUHV�GRFHQWHV��

7HQGR� HP� YLVWD� RV� DSRUWHV� WHyULFRV� DTXL� GHIHQGLGRV� VREUH� RV� IOX[RV� FXOWXUDLV�� DV�

TXHVW}HV�D�VHUHP�SHQVDGDV�VmR�DV�VHJXLQWHV��FRPR�DILUPDU�D�OHJLWLPLGDGH�GRV�VDEHUHV�GRFHQWHV�

H� GD� SURGXomR� GR� FRQKHFLPHQWR�� QR� FDVR� GHVVD� SHVTXLVD�� QR� FDPSR� GLVFLSOLQDU� GH� (VWXGRV�

6RFLDLV�QRV�$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO��FRQVLGHUDQGR�TXH�HVVHV�IOX[RV�VmR�KtEULGRV�

H�IOXtGRV��SRU�LVVR�VH�PRGLILFDP��VH��UH�FRQVWLWXHP�QDV�UHODo}HV��SURGX]LQGR�QRYRV�VHQWLGRV"�

(VVHV�VDEHUHV�HVFRODUHV�H�RV�VDEHUHV�GRFHQWHV�FRQVLGHUDGRV�QXPD�GLPHQVmR�GLVFXUVLYD��WUD]HP�

HP�VL��XPD�LQVXVWHQWDELOLGDGH�QD�OHJLWLPDomR�GHVVDV�FDWHJRULDV"�&RQVLGHUDU�IOX[RV�GH�VDEHUHV�

GRFHQWHV��QR�kPELWR�SROtWLFR�GDV�UHODo}HV�TXH�VmR�QHJRFLDGDV��WDPEpP�SHUPHDGDV�SHOD�IOXLGH]�

QR� VHQVR� FRPXP� VHULD� DOJR� LUUHOHYDQWH� RX� SRGH� VHU� SRWHQFLDOL]DGRU� GD� SURGXomR� GR�

FRQKHFLPHQWR�H�GRV�VDEHUHV�GRFHQWHV�

(VVDV� TXHVW}HV� IRUDP� DSURIXQGDGDV� H� SUREOHPDWL]DGDV� D� SDUWLU� GDV� GLVFXVV}HV� H GDV�

OHLWXUDV�WHyULFDV�LQVHULGDV�QR�FDPSR�GR�FXUUtFXOR�H�GD�IRUPDomR�GH�SURIHVVRUHV��FRP�IRFR�QD�

GRFrQFLD� H� QD� SURGXomR� GR� FRQKHFLPHQWR� HVFRODU�� HVSHFLDOPHQWH� QR� HQVLQR� GH�+LVWyULD�� QR�

*UXSR� GH (VWXGRV� H� 3HVTXLVDV� HP� (QVLQR� GH� +LVWyULD� H� )RUPDomR� GH� 3URIHVVRUHV�

�*(+352)���GR�TXDO�IDoR�SDUWH��FRRUGHQDGR�SHOD�3URIHVVRUD�'RXWRUD�$QD�0DULD�)HUUHLUD�GD�

&RVWD�0RQWHLUR��

'HVVDV� UHIOH[}HV�� GLDORJDPRV� FRP� 7DUGLI� ������� S�� ������ SRU� PHLR� GH� VXDV�

FRQWULEXLo}HV� SDUD� SHQVDUPRV� D� TXHVWmR� GD� GRFrQFLD�� FDUDFWHUL]DQGR� HVVH� SURIHVVRU� FRPR�

VXMHLWR�GH�VLJQLILFDo}HV��TXH�SRVVXL�FRQKHFLPHQWRV�H�p�DWXDQWH�QR�VDEHU�ID]HU��3DUD�VH�SHQVDU�

HVWD� UHODomR�GR�GRFHQWH�FRP�RV�VDEHUHV�TXH�HOH�HQVLQD�� ID]�VH� LPSRUWDQWH�D�FRPSUHHQVmR�GD�

QDWXUH]D� GR� HQVLQR�� OHYDQGR� HP� FRQWD� D� VXEMHWLYLGDGH� GRV� SUySULRV� SURIHVVRUHV�� SRLV� XP�

SURIHVVRU�GH SURILVVmR��VHJXQGR�7DUGLI��LGHP����



ϰϯ

>���@�QmR�p�VRPHQWH�DOJXpP�TXH�DSOLFD�FRQKHFLPHQWRV�SURGX]LGRV�SRU�RXWURV��QmR�p�
VRPHQWH�XP�DJHQWH�GHWHUPLQDGR�SRU�PHFDQLVPRV�VRFLDLV��p�XP�DWRU�QR�VHQWLGR�IRUWH�
GR�WHUPR��LVWR�p��XP�VXMHLWR�TXH�DVVXPH�VXD�SUiWLFD�D�SDUWLU�GRV�VLJQLILFDGRV�TXH�HOH�
PHVPR�OKH�Gi��XP�VXMHLWR�TXH�SRVVXL�FRQKHFLPHQWRV�H�XP�VDEHU�ID]HU�SURYHQLHQWHV�
GH�VXD�SUySULD�DWLYLGDGH�H�D�SDUWLU�GRV�TXDLV�HOH�D�HVWUXWXUD�H�D�RULHQWD�

'HVVD� IRUPD��QRV� DSRLDQGR�QDV� LGHLDV�GH�7DUGLI ��������SHQVDPRV�TXH�HVVHV� VDEHUHV�

SRGHP� VHU� HQWHQGLGRV� FRPR� FRQVWUXomR�� QmR� FRPR� YHUGDGH�� PDV� SHQVDGRV� FRPR�

SRVVLELOLGDGH�� LQVHULGDV�HP�UHDOLGDGHV�HQXQFLDWLYDV�GLVFXUVLYDV��VRFLDOPHQWH�FRQVWUXtGDV��TXH�

SRVVLELOLWDP�GL]HU�DOJR�GH�XPD�PDQHLUD�H�QmR�GH�RXWUD��$LQGD�DVVLP��p�XPD�FRQVWUXomR��3RU�VH�

WUDWDU�GH�FRQVWUXomR��WDOYH]�D�YDOLGDGH�GHVWH�VDEHU�VH�WRUQD�PDLRU��SRUTXH�HOD�p�PXWiYHO��RFRUUH�

QD�DJrQFLD�GR�VHU�KXPDQR��

$�SRWHQFLDOLGDGH�HP�VH�UHIOHWLU�VREUH�HVWHV�VDEHUHV�FRPR�HP�PXWDomR�p�D�GH�UHSHQVDU�

RX� QHJDU� R� TXH� Mi� IRL� DILUPDGR� DQWHULRUPHQWH�� QR� FRQWH[WR� GH� WHRULDV� EDVHDGDV� QD�

UDFLRQDOLGDGH� WpFQLFD�� 6HQGR� DVVLP�� HVVH� VDEHU� SRGH� VHU� SHQVDGR� FRPR� DOJR� VHQGR�

�UH�FRQVWUXtGR�QD�UHODomR�GRFHQWH�FRP�VXDV�H[SHULrQFLDV"�$�IOXLGH]�QR�GLVFXUVR�GHFRUUH�GHVVD�

LQWHUDomR�GR�SURIHVVRU�FRP�RV�VDEHUHV�D�VHUHP�HQVLQDGRV�H�FRP�RV�DOXQRV��UH�FRQVWLWXtGRV�H�

�UH�SURGX]LGRV�SHORV�QRV�IOX[RV�FXOWXUDLV�HP�VXDV�SUiWLFDV�SDLVDJHQV"

'D� SHUVSHFWLYD� GRV� IOX[RV� FXOWXUDLV� QR� VHQWLGR� IOXtGR�� GH� FXOWXUD� FRPR� HQXQFLDomR��

IOX[RV�HVWHV�TXH�SHUSDVVDP�D��UH�FRQVWLWXLomR�GRV�VDEHUHV�GRFHQWHV��D�VHUHP�DQDOLVDGRV�QHVVD�

SHVTXLVD��HPHUJH�XP�TXHVWLRQDPHQWR�GH�JUDQGH�UHOHYkQFLD�SDUD�DV�GLVFXVV}HV�DTXL�SURSRVWDV��

DR� FRQVLGHUDU� RV� IOX[RV� FXOWXUDLV� FRPR� LQHUHQWHV� DR� SURFHVVR� GH� �UH�FRQVWLWXLomR� QRV�SHORV�

VDEHUHV�GRFHQWHV��H�DLQGD�GRWDGR�GH�VHQWLGRV��GH�SRVVLELOLGDGHV�GH�PRELOLGDGH��IOXLGH]�QXPD�

SHUVSHFWLYD�GLVFXUVLYD��FRPR�HORFXEUDU�D�OHJLWLPLGDGH�GRV�VDEHUHV"

1D� LQWHQomR�GH� UHVSRQGHU� HVVH� TXHVWLRQDPHQWR��SHQVDPRV�TXH�XP� FDPLQKR�YiOLGR�p�

TXH� DILUPDU� D� SHUVSHFWLYD� GH� IOX[RV� QmR� p� QHJDU� D� FLHQWLILFLGDGH� SUHVHQWH� QHVVHV� SUySULRV�

IOX[RV�RX�TXH�DRV�VXMHLWRV�LPHUVRV�H��UH�FRQVWLWXtGRV�SRU�HOHV��QmR�p�SHUPLWLU�TXDOTXHU�GLVFXUVR�

FRPR�IRUPD�GH�VDEHU��QmR�p FRQVLGHUDU�DSHQDV�R�VHQVR�FRPXP��SRU�VHU�DSHQDV�QHVVH�kPELWR��p�

OHJtWLPR��p�~QLFR��$ILUPDU�D�UHOHYkQFLD�GRV�IOX[RV�QD�LGHLD�GHVVD�SHVTXLVD�p�LQTXHULU�VREUH�DV�

SRVVLELOLGDGHV� GH� SURGXomR� GR� FRQKHFLPHQWR� QRV� OXJDUHV� GH� IURQWHLUD�� FXUUtFXOR�� IOX[RV� GD�

FLrQFLD��SHGDJRJLD��$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO��VDEHUHV�HVFRODUHV��VDEHUHV�GRFHQWHV��

VDEHUHV�GRV�DOXQRV�H�VDEHU�GD�H[SHULrQFLD��0217(,52�H�3(11$�������

$� LGHLD� GH� SDLVDJHP� YDL� PXGDQGR� FRP� UDSLGH]� H� SURGX]LQGR� RXWURV� HIHLWRV�� 7RGDV�

HVVDV�SDLVDJHQV�RSHUDP VREUH�QyV��VXMHLWRV��$�QRVVD��UH�FRQVWLWXLomR�GH�LGHQWLGDGHV��LQFOXVLYH��

VH�SURGX]�GHQWUR�GHVVDV�SDLVDJHQV�SRUTXH�HVWDV�QmR�VmR�HVWiYHLV�H�SRU�LVVR�SRGHPRV�FRQWLQXDU�

PRYLPHQWDQGR�DV��SHUFHEHQGR�VXDV�GLVMXQo}HV�SURGX]LGDV��



ϰϰ

6HQGR�DVVLP��SHQVDPRV�D�SURGXomR GDV�SDLVDJHQV�RX�D�SURGXomR�GDTXHOD�LPDJLQDomR��

VHQGR�VHPSUH�DOJR��TXH�FRQFRPLWDQWH��D�PRELOL]DomR�GH�DOJR�TXH�p�SDUWLOKDGD�H�SURGXomR�GH�

DOJR� QRYR�� TXH� QmR� H[LVWLD� QHVVD� SDLVDJHP�� 'HVWD� IRUPD�� D� SUHVHQWH� SHVTXLVD� WDPEpP� WHP�

FRPR�LQWHQomR�DQDOLVDU�D�IRUPDomR�GHVVDV�SDLVDJHQV�QR�kPELWR�HVFRODU��SULRUL]DQGR�FRQH[}HV�

H� UHODo}HV� HQWUH� VDEHUHV� GRFHQWHV� H� VDEHUHV� HVFRODUHV�� FRQVLGHUDQGR� R� FXUUtFXOR� H� D� HVFROD�

FRPR�SDLVDJHP�HP�FRQVWUXomR�H�SURGXomR��HQWHQGHQGR�R�FRPR�XPD�SDLVDJHP�TXH�D�HVFROD�

WDPEpP�UHFRQILJXUD��VHQGR�XP�HVSDoR�RQGH�WXGR�p�PyYHO�H� WHP�GLIHUHQoD��H�SULQFLSDOPHQWH�

RQGH�RV�VDEHUHV�GRFHQWHV�YmR�VH�FRQILJXUDQGR��UHFRQILJXUDQGR��FRQVWLWXLQGR�VH��SRU�PHLR�GRV�

IOX[RV�FXOWXUDLV�

��� &RQVWLWXL�D�o}HV�FXOWXUDLV��VHQWLGRV�GH�FXOWXUD���

3DUD�GHIHQGHU�D�LGHLD�VREUH�D��UH�FRQVWLWXLomR�GRV�VHQWLGRV�GH�FXOWXUD��GLDORJDPRV�FRP�

DV�FRQVLGHUDo}HV�GH�$SSDGXUDL� ������ DR�FRPSUHHQGHU�D�FXOWXUD�FRPR�XPD�IRWRJUDILD��XPD�

LPDJHP�GR�UHDO��TXH�SRU�VL�p�FRPSUHHQGLGD�FRPR�XP�FRQVWDQWH�IOX[R�GH� WUDQVLomR��RX�VHMD��

TXH�Ki�IOX[RV�FXOWXUDLV�HP�PRYLPHQWRV��3RVWR�LVVR��UHDILUPD�VH�D�LGHLD�GH�FXOWXUD�SDUD�DOpP�

GRV� VHQWLGRV� SDUWLOKDGRV�� PDV� D� FXOWXUD� FRPR� SURGXomR� GH� VHQWLGRV� H� VLJQLILFDGRV�� FRPR�

HQXQFLDomR��1DV�SDODYUDV�GH�/RSHV�H�0DFHGR��������S��������³FRPR�SUiWLFD�GH�HQXQFLDomR�H�

DWULEXLomR� GH� VHQWLGRV´�� $� FXOWXUD�� SDUD� DV� DXWRUDV�� SRGH� VHU� HQWHQGLGD� FRPR� QHJRFLDomR��

SURGX]LGD�FRPR�VtPERORV�H�VHQWLGRV�HP�DPELYDOrQFLD�TXH�HQYROYH�QHJDU�H�DFHLWDU�DR�PHVPR�

WHPSR��/23(6�H�0$&('2��������

$� SDUWLU� GR� HQFRQWUR� FRP� D� WHRUL]DomR� GH� DXWRUHV� SyV�FRORQLDLV���� HP� HVSHFLDO� FRP�

+RPL�%KDEKD ��������SHUFHEHPRV�D�SRVVLELOLGDGH�GH�SHQVDU�DV�UHODo}HV�QD�FRP�D�FXOWXUD��SRLV�

HPHUJHP� PRYLPHQWRV� TXH� GHVDILDP� DV� IRUPXODo}HV� VREUH� D� FXOWXUD�� WUDWDQGR�D� FRPR� XP�

REMHWR�HSLVWHPROyJLFR�H�QmR�HPStULFR��WHQGR�HP�YLVWD�TXH�QHVVH�~OWLPR�DVSHFWR��D�FXOWXUD�VH�

FRLVLILFD� QXPD� DFHSomR� WUDGLFLRQDOLVWD� TXH� UHPHWH� D� FRQWH~GRV� GDGRV�� LGHQWLGDGHV� FROHWLYDV�

WRWDOL]DGDV��UHSUHVHQWDomR�PHPRUiYHO�GH�JUXSRV�SUp�GHILQLGRV�

ϭϭ >���@�R�³SyV�FRORQLDO´�QmR�VLQDOL]D�XPD�VLPSOHV�VXFHVVmR�FURQROyJLFD�GR�WLSR�DQWHV�GHSRLV��2 PRYLPHQWR�TXH�
YDL�GD�FRORQL]DomR�DRV�WHPSRV�SyV�FRORQLDLV�QmR�LPSOLFD�TXH�RV�SUREOHPDV�GR FRORQLDOLVPR�IRUDP�UHVROYLGRV�RX�
VXFHGLGRV� SRU� XPD� pSRFD� OLYUH� GH� FRQIOLWRV�� $R� FRQWUiULR�� R� ³SyV�FRORQLDO´ PDUFD� D� SDVVDJHP� GH� XPD�
FRQILJXUDomR� RX� FRQMXQWXUD� KLVWyULFD� GH� SRGHU� SDUD� RXWUD�� >���@ 1R� SDVVDGR�� HUDP� DUWLFXODGDV� FRPR� UHODo}HV�
GHVLJXDLV�GH�SRGHU�H�H[SORUDomR�HQWUH�DV�VRFLHGDGHV FRORQL]DGRUDV H�DV�FRORQL]DGDV��$WXDOPHQWH��HVVDV�UHODo}HV�
VmR� GHVORFDGDV� H� UHHQFHQDGDV� FRPR OXWDV� HQWUH� IRUoDV� VRFLDLV� >���@� QR� LQWHULRU GD� VRFLHGDGH� GHVFRORQL]DGD�� RX�
HQWUH�HOD�H�R�VLVWHPD�JOREDO FRPR�XP�WRGR �+$//��������S������



ϰϱ

2V�GHVDILRV�FRQWHPSRUkQHRV�VH�GHVGREUDP�H��UH�FULDP�PRYLPHQWRV�GHVVD�FRQVWUXomR�

GR� FRQFHLWR� GH� FXOWXUD�� KLEULGL]DomR�� DUWLFXODo}HV� H� GLVSXWDV�� TXH� TXHEUDP� FRP� XPD� OyJLFD�

OLQHDU� GH� SDVVDGR� H� SUHVHQWH�� KHUDQoD� H� SURGXomR�� TXH� VH� PLVWXUDP� H� SURGX]HP� RXWUDV�

IRUPXODo}HV��6HQGR�DVVLP��%KDEKD�VH�SURS}H�D�SHQVDU��R�OLPLWH�GD�FXOWXUD�FRPR�XP�SUREOHPD�

GH�HQXQFLDomR��S�������RX�VHMD�

6H� D� FXOWXUD� FRPR� HSLVWHPRORJLD� VH� FRQFHQWUD� QD� IXQomR� H� QD� LQWHQomR�� HQWmR� D�
FXOWXUD�FRPR�HQXQFLDomR�VH�FRQFHQWUD�QD�VLJQLILFDomR�H�QD�LQVWLWXFLRQDOL]DomR��VH�R�
HSLVWHPROyJLFR� WHQGH� SDUD� XPD� UHIOH[mR GH� VHX� UHIHUHQWH� RX� REMHWR� HPStULFR�� R�
HQXQFLDWLYR� WHQWD� UHSHWLGDPHQWH� UHLQVFUHYHU� H� UHORFDU� D� UHLYLQGLFDomR� SROtWLFD� GH�
SULRULGDGH� H� KLHUDUTXLDV� FXOWXUDLV� �DOWR�EDL[R�� QRVVR�GHOHV�� QD� LQVWLWXLomR� VRFLDO� GD�
DWLYLGDGH�GH�VLJQLILFDomR���LGHP��S������

$�SDUWLU�GD�DQiOLVH�GD�SURGXomR�OLWHUiULD��%KDEKD�WUD]�D�TXHVWmR�GD�FXOWXUD�HP�RXWURV�

WHUPRV�� YHQGR�D� FRPR� SUREOHPD� GH� HQXQFLDomR� GD� GLIHUHQoD� FXOWXUDO�� RX� VHMD�� ³R� TXH� p�

VLJQLILFDGR�SRU� FXOWXUD´� �LGHP�� S�� ����� HP� VXD� FRPSOH[LGDGH��'HVVD� IRUPD� DSUHVHQWD�QRV� D�

FXOWXUD�FRPR�SUiWLFD�GLVFXUVLYD�H�GH�HQXQFLDomR�

2� HQXQFLDWLYR� p� XP� SURFHVVR� PDLV� GLDOyJLFR� TXH� WHQWD� UDVWUHDU� GHVORFDPHQWRV� H�

UHDOLQKDPHQWRV� TXH� VmR� UHVXOWDGR� GH� DQWDJRQLVPRV� H� DUWLFXODo}HV� FXOWXUDLV�� VXEYHUWHQGR� D�

UD]mR� GR�PRPHQWR� KHJHP{QLFR� H� UHFRORFDQGR OXJDUHV� KtEULGRV�� DOWHUQDWLYRV� GH� QHJRFLDomR�

FXOWXUDO� �LGHP�� S�� ������ (QWHQGHQGR� D� HQXQFLDomR� FRPR� VHQGR�PDLV� TXH� D� IDOD� GH� DOJXpP��

FRPR�HVSDoR�GH�HODERUDomR�GH�VHQWLGRV�TXH�VH�Gi�HP�PHLR�jV�UHODo}HV�HVWDEHOHFLGDV�HQWUH�RV�

VXMHLWRV�SRGHPRV�LQIHULU��HP�GLiORJR�FRP�R�DXWRU��TXH�D�FXOWXUD�p�XPD�TXHVWmR�GH�HQXQFLDomR��

SRLV� HVWDPRV� WUDWDQGR� GD� SUiWLFD� GH� VLJQLILFDo}HV�� $V� GLIHUHQWHV� Do}HV� FRWLGLDQDV� TXH� VmR�

GHVHQYROYLGDV� SRU� VXMHLWRV� H� WrP� VLJQLILFDGRV� SDUWLOKDGRV� SRU� JUXSRV�� FRQILJXUDP�VH� FRPR�

UHODo}HV�FXOWXUDLV��

$V�VLJQLILFDo}HV�FRQVWUXtGDV�VmR�SURGX]LGDV�QR�kPELWR�GD�FXOWXUD�H�QHVVH�WHUUHQR�TXH�

RSHUDP��$� FXOWXUD� FRPR� HQXQFLDomR� p� D� FRQVLGHUDomR� TXH� RV� VXMHLWRV� H� RV� VLJQLILFDGRV� GDV�

SUiWLFDV� VmR� HODERUDGRV� QD�PHGLGD� HP� TXH� VmR�PHQFLRQDGRV�� SRVLFLRQDGRV� H� UHSUHVHQWDGRV�

GLVFXUVLYDPHQWH�

%KDEKD� ������� H[SOLFD� TXH� D� SURGXomR� GH� VHQWLGRV� QmR� VH� Gi� FRPR� VLPSOHV� DWR� GH�

FRPXQLFDomR�HQWUH�HX�H�RXWUR��PDV�HVVHV�OXJDUHV�GH�HQXQFLDomR�VmR�PRELOL]DGRV�QD�SDVVDJHP�

SRU� XP� RXWUR� HVSDoR� TXH� p� R� GDV� FRQGLo}HV� GD� OLQJXDJHP� H� GD� HQXQFLDomR� HQTXDQWR� DomR�

SHUIRUPiWLFD�H�RX�LQVWLWXFLRQDO�TXH�SRGH�VHU�LQFRQVFLHQWH��(VVD�GLQkPLFD�UHYHOD�XPD�ILVVXUD��

DPELYDOrQFLD�RQGH�QmR�Ki�XP�VLJQLILFDGR�QHP�FRQWH[WR�PLPpWLFR�TXH�VXEMD]�D�HQXQFLDomR�



ϰϲ

$VVLP��p�DSHQDV�TXDQGR�FRPSUHHQGHPRV�TXH�WRGDV�DV�DILUPDo}HV�H�VLVWHPDV�FXOWXUDLV�

VmR� FRQVWUXtGRV� QHVVH� HVSDoR� FRQWUDGLWyULR� H� DPELYDOHQWH� GD� HQXQFLDomR� TXH� FRPHoDPRV� D�

FRPSUHHQGHU�SRUTXH�DV�UHLYLQGLFDo}HV�KLHUiUTXLFDV�GH�RULJLQDOLGDGH�RX�³SXUH]D´�LQHUHQWHV�jV�

FXOWXUDV�VmR�LQVXVWHQWiYHLV��PHVPR�DQWHV�GH�UHFRUUHUPRV�D�LQVWkQFLDV�KLVWyULFDV�HPStULFDV�TXH�

GHPRQVWUDP�VHX�KLEULGLVPR�

'HVVD�IRUPD��D�FXOWXUD�FRPR�HQXQFLDomR�p�R�UHFRQKHFLPHQWR�GR�HVSDoR�GD�HQXQFLDomR�

FRPR�FLVmR��R�TXH�DUWLFXOD�D�GLVFXVVmR�GD�SURGXomR�GD�FXOWXUD�DRV�FRQFHLWRV�GH�GLiORJR�H�GD�

UHVVLJQLILFDomR�UHDSURSULDomR�UHFRQVWUXomR� GH� VHQWLGRV� HODERUDGRV� SHORV� VXMHLWRV��

$SUR[LPDQGR� D� GLVFXVVmR� SDUD� R� FDPSR� GD� OLQJXDJHP�� SDUWR� GD� SUHPLVVD� TXH� D� QRomR� GH�

OLQJXDJHP�HVWi�YLQFXODGD�D�QRomR�GR�VXMHLWR��2�VXMHLWR�PRGLILFD�D�OLQJXDJHP�H�p�PRGLILFDGR�

SHOD� OLQJXDJHP�� p� QDV� FRQYHUVDV� PDLV� LQIRUPDLV� RX� QDV� UHIOH[}HV� PDLV� SURIXQGDV�� p� QR�

DSDUHQWH�PRQyORJR��PDV�TXH�VH�ID]�FRP�R�H[WHULRU��FRP�XP�RXWUR��DLQGD�TXH�LGHDOL]DGR��TXH�

QRV� WRUQDPRV� VXMHLWRV� SURGXWRUHV� GH� FXOWXUD�� $VVLP�� p� QD� UHODomR� LQWHUVXEMHWLYD� TXH� VH�

FRQVWLWXL�D�OLQJXDJHP��QD�TXDO�WDPEpP�QRV�FRQVWLWXtPRV��

6WXDUW�+DOO� ������± ������� WHyULFR� FXOWXUDO� H� VRFLyORJR� MDPDLFDQR�� DQDOLVRX� ± VRE� R�

YLpV�GLIHUHQWH�GD�VHPLyWLFD�± RV�HIHLWRV�GD�PtGLD�QDV�VRFLHGDGHV��FRQVWLWXLQGR�R�WHUPR�³SROLWFV�

RI� WKH� LPDJH´� �SROtWLFD� GD� LPDJHP�� HP� WUDGXomR� OLYUH�� TXH� VHULDP� WRGRV� RV� HPEDWHV��

TXHVWLRQDPHQWRV� H� GLVSXWDV� D� TXDO� XPD� LPDJHP� UHSUHVHQWD�� +DOO� HVWDYD� LQWHUHVVDGR� HP�

DQDOLVDU� QmR� H[DWDPHQWH� RV� ³HIHLWRV� GH� VHQWLGR´� GR� GLVFXUVR�PLGLiWLFR�LPDJpWLFR��PDV� VXDV�

FRQVHTXrQFLDV�QD�VRFLHGDGH�H�DILUPDYD�TXH�D�OLQJXDJHP�p�XPD�SUiWLFD�VLJQLILFDQWH��������S��

�����4XDOTXHU�VLVWHPD�UHSUHVHQWDFLRQDO��VRQV��SDODYUDV��JHVWRV��H[SUHVV}HV��URXSDV��VmR�SDUWH�

GD�QRVVD�UHDOLGDGH�QDWXUDO�H�PDWHULDO��SRUpP��QmR�VH�UHGX]�DR�TXH�VmR��PDV�VLP�DR�TXH�ID]HP�H�

VXDV� IXQo}HV�� FRQVWUXLQGR� VLJQLILFDGRV� H�RV� WUDQVPLWLQGR��(OHV� VLJQLILFDP�PDV�QmR�SRVVXHP�

XP�VHQWLGR�HP�HYLGrQFLD�HP�VL�PHVPRV��PDV�VmR�FRQVLGHUDGRV�PHLRV�TXH�³FDUUHJDP´�VHQWLGR��

SRLV�VmR�FRPR�VtPERORV�TXH�UHSUHVHQWDP�RX�FRQIHUHP�VHQWLGR��RX�VHMD��VLPEROL]DP��jV�LGHLDV�

TXH�GHVHMDPRV�WUDQVPLWLU�

$� IRWRJUDILD�� SRU� H[HPSOR�� p� FRQVLGHUDGD� SRU� +DOO� �������� XP� VLVWHPD�

UHSUHVHQWDFLRQDO�� TXH� XWLOL]D� LPDJHQV� VREUH� XP� IRWRVVHQVtYHO� SDUD� WUDQVPLWLU� XP� VHQWLGR�

IRWRJUiILFR�GH�VXMHLWRV��DFRQWHFLPHQWRV��FHQDV��([SRVLo}HV�HP�PXVHXV�RX�JDOHULDV�SRGHP�VHU�

YLVWDV� ³FRPR� XPD� OLQJXDJHP´�� Mi� TXH� ID]HP� XVR� GD� GLVSRVLomR� GRV� REMHWRV� GH� DUWH� SDUD�

HODERUDU�FHUWRV�VHQWLGRV�VREUH�R�WHPD�GD�PRVWUD��$VVLP��FRPR�D�P~VLFD�SDUD�+DOO��WDPEpP�p�

FRQVLGHUDGD� XPD� OLQJXDJHP� QD�PHGLGD� HP� TXH� HPSUHJD� DV� QRWDV� PXVLFDLV� SDUD� WUDQVPLWLU�

VHQVDo}HV�H�LGHLDV��PHVPR�TXH�GH�IRUPD�DEVWUDWD�XPD�³UHDOLGDGH�PDWHULDO´��³$�P~VLFD�p�WLGD�

FRPR�D�WUDQVPLVVmR�Pi[LPD�GH�UXtGR�FRP�R�PtQLPR�GH�LQIRUPDomR´��S������



ϰϳ

$� UHSUHVHQWDomR� SDUD� +DOO ������ HVWi� LQWLPDPHQWH� UHODFLRQDGD� D� LGHQWLGDGH� H�

FRQKHFLPHQWR��3RLV��QD�UHDOLGDGH�

>���@� p� GLItFLO� VDEHU� R� TXH� ³VHU� LQJOrV´� ± RX� PHVPR� IUDQFrV�� DOHPmR�� VXO�DIULFDQR��
MDSRQrV�± VLJQLILFD�IRUD�GR�HVFRSR�HP�TXH�QRVVRV�FRQFHLWRV�H�LPDJHQV�GH�LGHQWLGDGH�
H� FXOWXUD� QDFLRQDLV� IRUDP� UHSUHVHQWDGRV�� 6HP� HVVHV� VLVWHPDV� GH� ³VLJQLILFDomR´��
VHUtDPRV� LQFDSD]HV� GH� DGRWDU� WDLV� LGHQWLGDGHV� �RX� PHVPR� UHMHLWi�ODV�� H�
FRQVHTXHQWHPHQWH� LQFDSD]HV� GH� IRPHQWDU� RX�PDQWHU� HVVD� UHDOLGDGH� H[LVWHQFLDO� TXH�
FKDPDPRV�GH�FXOWXUD���LGHP��S������

3RUWDQWR�� p� SRU� PHLR� GD� FXOWXUD� H� GD� OLQJXDJHP�� SHQVDGDV� QHVVH� FRQWH[WR� GH�

�UH�FRQVWLWXLomR�GH�VHQWLGRV��TXH�D�HODERUDomR�H�D�FLUFXODomR�GH�VLJQLILFDGRV�RFRUUHP��$�YLVmR�

FRQYHQFLRQDO� HUD� GH� TXH� ³RV� REMHWRV´� H[LVWHP� QD� UHDOLGDGH� QDWXUDO� H�PDWHULDO�� GH� TXH� VHXV�

WUDoRV�SDOSiYHLV�H�QDWXUDLV�RV�GHWHUPLQDYDP�RX�RV�FRQVWLWXtDP��&RP�D�³YLUDGD�FXOWXUDO´�� QDV�

&LrQFLDV�KXPDQDV�H�VRFLDLV��R�VHQWLGR�p�SHUFHELGR�FRPR�DOJR�D�VHU�SURGX]LGR��FRQVWUXtGR��DR�

LQYpV� GH� VHU� HQFRQWUDGR�� $� UHSUHVHQWDomR� p� FRQFHELGD� FRPR� SDUWH� FRQVWLWXWLYD� GDV� FRLVDV��

ORJR�� D� FXOWXUD� p� GHILQLGD� FRPR� XP� SURFHVVR� RULJLQDO� H� FRQVWLWXWLYR�� DVVLP� FRPR� D� EDVH�

HFRQ{PLFD�RX�PDWHULDO�SDUD�D�FRQILJXUDomR�GH�VXMHLWRV�VRFLDLV�H�DFRQWHFLPHQWRV�KLVWyULFRV�H�

QmR�XPD�UHIOH[mR�VREUH�D�UHDOLGDGH�GHSRLV�GR�DFRQWHFLPHQWR��

&RQVLGHUDQGR�VH�HVWD�SUREOHPiWLFD�GD�OLQJXDJHP�H�VXD�UHODomR�FRP�R�VXMHLWR��REMHWLYR��

D� VHJXLU�� SUREOHPDWL]DU� HVWD� UHODomR� QRV�$QRV� ,QLFLDLV��PRPHQWR� QR� TXDO� RV� VXMHLWRV�DOXQRV�

YmR�DPSOLDU�VXDV�H[SHULrQFLDV�FRP�R�PXQGR�H�FRPHoDP�D�UHSHQVDU�RXWUDV�FXOWXUDV�SDUD�DOpP�

GDTXHODV�TXH�FLUFXODP�HP�VXD�SUySULD�IDPtOLD��

��� $QRV�,QLFLDLV��3URGXomR�GH�VHQWLGRV�QD�FRQVWLWXL�D�omR�GRV�VXMHLWRV

$�JHQWH�WHP�TXH�DSUHQGHU�D�VHU�JHQWH��YLYHU�FRP�JHQWH��HP�XP�HVSDoR�

S~EOLFR��SDUD�GHSRLV�SHQVDU�WRGD�D�FRQVWUXomR�GR�FRQKHFLPHQWR��

ϭϮ 2�WHUPR�UHIHUH�VH�WDQWR�j�SURGXomR�GH�FRQKHFLPHQWR�DWUDYpV�GD�OLQJXDJHP�H�GD�UHSUHVHQWDomR��TXDQWR�DR�PRGR�
FRPR�R�FRQKHFLPHQWR�p�LQVWLWXFLRQDOL]DGR��PRGHODQGR�SUiWLFDV�VRFLDLV�H�SRQGR�QRYDV�SUiWLFDV�HP�IXQFLRQDPHQWR
�+$//��������S�����͘

ϭϯ 2OLYHLUD�DSXG�$OYLP��������S������



ϰϴ

6HJXQGR� D�%1&&������ �%DVH�1DFLRQDO�&RPXP�&XUULFXODU��� R�(QVLQR�)XQGDPHQWDO��

FRP�QRYH�DQRV�GH�GXUDomR��p�D�HWDSD�PDLV� ORQJD�GD�(GXFDomR�%iVLFD��DWHQGHQGR�HVWXGDQWHV�

HQWUH���H����DQRV��+i��SRUWDQWR��FULDQoDV�H�DGROHVFHQWHV�TXH��DR�ORQJR�GHVVH�SHUtRGR��SDVVDP�

SRU� XPD VpULH� GH� PXGDQoDV� UHODFLRQDGDV� D� DVSHFWRV� ItVLFRV�� FRJQLWLYRV�� DIHWLYRV�� VRFLDLV��

HPRFLRQDLV��HQWUH�RXWURV��

&RPR�Mi�LQGLFDGR�QDV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�R�(QVLQR�)XQGDPHQWDO�GH�

1RYH� $QRV� �5HVROXomR� &1(�&(%� Q�� ����������� HVVDV� PXGDQoDV� LPS}HP� GHVDILRV� j�

HODERUDomR�GH�FXUUtFXORV�SDUD�HVVD�HWDSD�GH�HVFRODUL]DomR��GH�PRGR�D�VXSHUDU�DV�UXSWXUDV�TXH�

RFRUUHP�QD�SDVVDJHP�QmR�VRPHQWH�HQWUH�DV�HWDSDV�GD�(GXFDomR�%iVLFD��PDV�WDPEpP�HQWUH�DV�

GXDV�IDVHV�GR�(QVLQR�)XQGDPHQWDO��$QRV�,QLFLDLV�H�$QRV�)LQDLV�

1RV�$QRV�,QLFLDLV��HWDSD�HP�GHVWDTXH�QHVVD�SHVTXLVD��VHJXQGR�D�%1&&��DR�YDORUL]DU�

DV� VLWXDo}HV� O~GLFDV� GH� DSUHQGL]DJHP� p� QHFHVViULR� XPD� DUWLFXODomR� FRP� DV� H[SHULrQFLDV�

YLYHQFLDGDV�QD�HWDSD�GD�(GXFDomR� ,QIDQWLO��SUHYHQGR�XPD�VLVWHPDWL]DomR�SURJUHVVLYD�GHVVDV�

H[SHULrQFLDV� TXDQWR� DR� GHVHQYROYLPHQWR� GRV� DOXQRV� GH� QRYDV� IRUPDV� GH� UHODomR� FRP� R�

PXQGR��QRYDV�SRVVLELOLGDGHV�GH�OHU�H�IRUPXODU�KLSyWHVHV�VREUH�RV�IHQ{PHQRV��GH�WHVWi�ODV��GH�

UHIXWi�ODV�� GH� HODERUDU� FRQFOXV}HV�� HP� XPD� DWLWXGH� GHQRPLQDGD� DWLYD� QD� FRQVWUXomR� GR�

FRQKHFLPHQWR��S������

1HVVH� SHUtRGR� GD� YLGD�� DV� FULDQoDV� HVWmR� YLYHQGR� PXGDQoDV� LPSRUWDQWHV� HP� VHX�

SURFHVVR� GH� GHVHQYROYLPHQWR� TXH� UHSHUFXWHP� HP� VXDV� UHODo}HV� FRQVLJR� PHVPDV�� FRP� RV�

RXWURV�H�FRP�R�PXQGR��&RPR�GHVWDFDP�DV�'&1�������'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�GD�

(GXFDomR�%iVLFD���QR�WH[WR�GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&���

D� PDLRU� GHVHQYROWXUD� H� D� PDLRU� DXWRQRPLD� QRV� PRYLPHQWRV� H� GHVORFDPHQWRV�
DPSOLDP� VXDV� LQWHUDo}HV� FRP� R� HVSDoR�� D� UHODomR� FRP� P~OWLSODV� OLQJXDJHQV��
LQFOXLQGR� RV� XVRV� VRFLDLV� GD� HVFULWD� H� GD� PDWHPiWLFD�� SHUPLWH� D� SDUWLFLSDomR� QR�
PXQGR�OHWUDGR�H�D�FRQVWUXomR�GH�QRYDV�DSUHQGL]DJHQV��QD�HVFROD�H�SDUD�DOpP�GHOD��D�
DILUPDomR�GH� VXD� LGHQWLGDGH�HP�UHODomR�DR�FROHWLYR�QR�TXDO� VH� LQVHUHP�UHVXOWD�HP�
IRUPDV�PDLV�DWLYDV�GH�VH�UHODFLRQDUHP�FRP�HVVH�FROHWLYR�H�FRP�DV�QRUPDV�TXH�UHJHP�
DV� UHODo}HV� HQWUH� DV� SHVVRDV� GHQWUR� H� IRUD� GD� HVFROD�� SHOR� UHFRQKHFLPHQWR� GH� VXDV�
SRWHQFLDOLGDGHV� H� SHOR� DFROKLPHQWR� H� SHOD� YDORUL]DomR�GDV�GLIHUHQoDV��$PSOLDP�VH�
WDPEpP� DV� H[SHULrQFLDV� SDUD� R� GHVHQYROYLPHQWR� GD� RUDOLGDGH� H� GRV� SURFHVVRV� GH�
SHUFHSomR��FRPSUHHQVmR�H�UHSUHVHQWDomR��HOHPHQWRV�LPSRUWDQWHV�SDUD�D�DSURSULDomR�
GR� VLVWHPD� GH� HVFULWD� DOIDEpWLFD� H� GH� RXWURV� VLVWHPDV� GH� UHSUHVHQWDomR�� FRPR� RV�
VLJQRV�PDWHPiWLFRV�� RV� UHJLVWURV� DUWtVWLFRV��PLGLiWLFRV� H� FLHQWtILFRV� H� DV� IRUPDV� GH�
UHSUHVHQWDomR� GR� WHPSR� H� GR� HVSDoR�� �%$6(� 1$&,21$/� &2080�
&855,&8/$5��������S�����

�� %5$6,/��&RQVHOKR�1DFLRQDO�GH�(GXFDomR��&kPDUD�GH�(GXFDomR�%iVLFD��5HVROXomR�Q�����GH����GH�GH]HPEUR�
GH�������)L[D�'LUHWUL]HV�&XUULFXODUHV 1DFLRQDLV�SDUD�R�(QVLQR�)XQGDPHQWDO�GH����QRYH��DQRV��'LiULR�2ILFLDO�GD�
8QLmR�� %UDVtOLD�� ��� GH� GH]HPEUR� GH� ������ 6HomR� ��� S�� ���� 'LVSRQtYHO� HP�
KWWS���SRUWDO�PHF�JRY�EU�GPGRFXPHQWV�UFHE���B���SGI���$FHVVR�HP����GH�PDUoR�GH�����!



ϰϵ

$V�FDUDFWHUtVWLFDV�GHVVD� IDL[D�HWiULD�GHPDQGDP�XP�WUDEDOKR�QR�DPELHQWH�HVFRODU�TXH�

VH� RUJDQL]H� HP� WRUQR� GRV� LQWHUHVVHV� PDQLIHVWRV� SHODV� FULDQoDV�� GH� VXDV� YLYrQFLDV� PDLV�

LPHGLDWDV�SDUD�TXH��FRP�EDVH�QHVVDV�YLYrQFLDV��HODV�SRVVDP��SURJUHVVLYDPHQWH��DPSOLDU�HVVD�

FRPSUHHQVmR��R�TXH�VH�Gi�SHOD�PRELOL]DomR�GH�RSHUDo}HV�FRJQLWLYDV�FDGD�YH]�PDLV�FRPSOH[DV�

H�SHOD�VHQVLELOLGDGH�SDUD�DSUHHQGHU�R�PXQGR��H[SUHVVDU�VH�VREUH�HOH�H�QHOH�DWXDU�

1R� 3URMHWR� 3ROtWLFR� 3HGDJyJLFR� ,QVWLWXFLRQDO� �333,�� GR� &ROpJLR� 3HGUR� ,,�� FDPSR�

HPStULFR�GHVVD�GLVVHUWDomR��FRPR�GRFXPHQWR�RILFLDO�TXH�YHUVD�VREUH�RV�IXQGDPHQWRV�WHyULFRV��

ILORVyILFRV��PHWRGROyJLFRV�H�VXDV�SROtWLFDV�GH�HQVLQR�QHVVD�,QVWLWXLomR�HVFRODU��RIHUHFH��GHVGH�

�������� RV� $QRV� ,QLFLDLV� GR� (QVLQR� )XQGDPHQWDO�� (P� ������ FRP� DSHQDV� XP� DQR� GH�

LPSODQWDomR��LQLFLRX�R�DWHQGLPHQWR�jV�FULDQoDV�GH�VHLV�DQRV��SURSRQGR�R�HQVLQR�IXQGDPHQWDO�

HP�QRYH�DQRV��FRP�&ODVVH�GH�$OIDEHWL]DomR�H�WXUPDV�GH����D����VpULHV��TXH�Vy�YHLR�D�VH�WRUQDU�

REULJDWyULR� FRP� D� VDQomR� GD� /HL� Q�� ������������� R� TXH� GHPRQVWUD�� Mi� QDTXHOH� WHPSR�� D�

SUHRFXSDomR�FRP�R�DWHQGLPHQWR�jV�GHPDQGDV�VRFLDLV���

$WXDOPHQWH��RV�DQRV�LQLFLDLV�VmR�RIHUHFLGRV�HP���GRV����FDPSXV��RUJDQL]DGRV�HP�����

WXUPDV� TXH� YmR� GR� ��� DQR� DR� ��� DQR� GR�(QVLQR�)XQGDPHQWDO��2� LQJUHVVR� GHVVHV� HVWXGDQWHV�

RFRUUH� SRU� VRUWHLR� QR� ��� DQR� H�� HYHQWXDOPHQWH�� HP� GHPDLV� YDJDV� RFLRVDV� QRV� RXWURV� DQRV�

HVFRODUHV�� 1R� FRPSOH[R� GH� 5HDOHQJR�� IXQFLRQD�� WDPEpP�� D� (GXFDomR� ,QIDQWLO�� (P� VXD�

PDLRULD�� RV� HVWXGDQWHV� GH� ��� DQR� QHVVH� &DPSXV� VmR� RULXQGRV� GR� &HQWUR� GH� 5HIHUrQFLD� HP�

(GXFDomR� ,QIDQWLO�� (P� WRGRV� RV� FDPSXV�� REVHUYD�VH� QR� FRUSR� GLVFHQWH� JUDQGH� GLYHUVLGDGH�

VRFLDO�H�FXOWXUDO��TXH�WUD]�SDUD�RV�DQRV�LQLFLDLV�D�RSRUWXQLGDGH�GH�WUDEDOKDU�FRP�D�SOXUDOLGDGH�

GHVVHV�JUXSRV�

'HVVH�PRGR�� DV� FULDQoDV� �DOXQRV�VXMHLWRV�� VmR� FRQVLGHUDGDV� QXPD� SOXUDOLGDGH�� QXPD�

LQIkQFLD�TXH�p�GLYHUVD��SHUFHEHQGR�DV�FRPR�HODV�DSUHQGHP�H�FRPR�LQWHUDJHP�FRP�R�PXQGR��

$OpP�GLVVR��SURFXUD�VH� OHYDU� HP�FRQVLGHUDomR� VXDV� FDUDFWHUtVWLFDV� HP� WRGRV�RV� VHQWLGRV��GH�

ULWPR� GH� GHVHQYROYLPHQWR�� GH� FODVVH� VRFLDO�� GH� UHJLmR� GH� PRUDGLD�� GH� JrQHUR�� GH�

SHUWHQFLPHQWR�pWQLFR�UDFLDO��GH�RULHQWDomR�UHOLJLRVD��HQWUH�RXWURV��$�HVFROD�VHQGR�FRQVLGHUDGD�

QXPD�SHUVSHFWLYD�LQFOXVLYD��D�SDUWLU�GHVVDV�GLIHUHQoDV��TXH�VmR�DVSHFWRV�HQULTXHFHGRUHV�SDUD�

VLWXDo}HV�GH�HQVLQR�DSUHQGL]DJHP��YDORUL]DQGR�D�GLYHUVLGDGH�VRFLDO�H�FXOWXUDO��

3DUD� SURPRYHU� R� GHVHQYROYLPHQWR� GH� XPD� SURSRVWD� GH� WUDEDOKR� TXH� SURSRUFLRQH� R�

VXFHVVR�H�D�SHUPDQrQFLD�GH�WRGRV�RV�HVWXGDQWHV�QD�HVFROD��R�FRUSR�GRFHQWH�GR�'HSDUWDPHQWR�

GRV�$QRV� ,QLFLDLV� GR�&ROpJLR� 3HGUR� ,,�� QD� FRQVWUXomR� FROHWLYD� GHVVH� GRFXPHQWR�� FRQVLGHUD�

FRPR�QRUWHDGRUHV�GD�SUiWLFD�SHGDJyJLFD�RV�VHJXLQWHV�SULQFtSLRV��

ϭϱ 3URMHWR�3ROtWLFR�3HGDJyJLFR�,QVWLWXFLRQDO�GR�&ROpJLR�3HGUR�,,�������������S�����
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(VWDEHOHFLPHQWR� GD� SUiWLFD� GLDOyJLFD� FRPR� EDVH� SDUD� WRGD� D� DomR� SHGDJyJLFD��
YDORUL]DomR�GD�SRVWXUD�LQYHVWLJDWLYD�FRPR�FDPLQKR�SDUD�D�OHLWXUD�GH�PXQGR�H�SDUD�D�
SURGXomR� GR� FRQKHFLPHQWR� GH� VL�� JDUDQWLD� D� WRGRV� GH� DFHVVR� H� GH� SURGXomR� GRV�
FRQKHFLPHQWRV�� DVVLP� FRPR� GH� DSURSULDomR� GH� VXD� KLVWyULD�� GH� IRUPD� JOREDO� H�
LQWHJUDGD�� HVWDEHOHFLPHQWR� GH� UHODo}HV� HQWUH� D� YLGD� GHQWUR� H� IRUD� GD� HVFROD�
SURGX]LQGR�FRQKHFLPHQWRV�VREUH�H�D�SDUWLU�GDV�H[SHULrQFLDV�YLYLGDV��DUWLFXODQGR�DV�
DR�FDPSR�FRQFHLWXDO�WUDEDOKDGR�QR�FRQWH[WR�HVFRODU��H[HUFtFLR�GD�YLYrQFLD�FLGDGm�D�
SDUWLU� GR� UHFRQKHFLPHQWR� H� GR� FRPEDWH� jV� GHVLJXDOGDGHV� VRFLDLV�� HFRQ{PLFDV��
pWQLFDV�� GH� JrQHUR� H� VH[XDLV�� YLVDQGR� j� SDUWLFLSDomR� HIHWLYD� QD� FRQVWUXomR� GH� XPD�
VRFLHGDGH�PDLV�pWLFD��MXVWD�H�GHPRFUiWLFD��GHVHQYROYLPHQWR�GR�UHVSHLWR�D�VL�PHVPR�H�
DRV� RXWURV�� QD� EXVFD� GH� XPD� VRFLHGDGH� HP� TXH� DV� SHVVRDV� SRVVDP� FRQYLYHU� FRP�
SHQVDPHQWRV� VHPHOKDQWHV� H�RX� GLYHUJHQWHV�� RIHUHFLPHQWR� GH� FRQGLo}HV� H� GH�
VLWXDo}HV�GH�DSUHQGL]DJHP�TXH�FRQWULEXDP�HIHWLYDPHQWH�SDUD�R�GHVHQYROYLPHQWR�GH�
SUiWLFDV�DXW{QRPDV�H�DXWRUDLV�H�GR�SHQVDPHQWR�FUtWLFR���333,�������������S�����

2V�GRFXPHQWRV�RILFLDLV� GHVFULWRV�QRV�SDUiJUDIRV� DFLPD�± %1&&�H�333,�± UHVVDOWDP�

DOJXPDV� TXHVW}HV� TXH� FRQVLGHUR� VLJQLILFDWLYDV� SDUD� D� UHOHYkQFLD� GHVVD� HWDSD� GD� (GXFDomR�

%iVLFD��D�YDORUL]DomR�GDV�H[SHULrQFLDV�GRV�DOXQRV�H�SURSLFLDU�QRYDV�IRUPDV�GH�VH�UHODFLRQDUHP�

FRP� R�PXQGR�� SURPRYHU� DV� UHODo}HV� GDV� P~OWLSODV� OLQJXDJHQV�� FRQWULEXLU� SDUD� DV� UHODo}HV�

GHQWUR�H�IRUD�GD�HVFROD��DOpP�GD�SURGXomR�H�FRQVWUXomR�GR�FRQKHFLPHQWR�GH�IRUPD�D�FRQWULEXLU�

SDUD�D�SUiWLFD�GD�DXWRQRPLD�H�SHQVDPHQWR�FUtWLFR��

6HJXQGR�$OYLP� ������� S�� ������ HP� VXD� WHVH� GH� GRXWRUDGR�� D� HVFROD� p� FRQVLGHUDGD� H�

VLJQLILFDGD� FRPR� HVSDoR�WHPSR� RQGH� VH� ORFDOL]DP� RV� VDEHUHV� DSUHQGLGRV�� RV� VDEHUHV�

HQVLQDGRV� H� RV� VDEHUHV� D� HQVLQDU��$�GRFrQFLD� QD� HVFROD� p� FRQVLGHUDGD� FRPR� H[SHULrQFLD� GD�

TXDO�VH�FRQILJXUDP�DV�UHODo}HV�GRFHQWHV�FRP�R�HQVLQR�GH�XP�VDEHU�HVFRODU��TXH�QD�RFDVLmR�GH�

VXD�WHVH��D�KLVWyULD�QRV�$QRV�,QLFLDLV���

$�HVFROD�p�XP�OXJDU�IRUPDGRU��XP�HVSDoR�WHPSR�GH�VDEHUHV�DSUHQGLGRV�H�GH�VDEHUHV�

HQVLQDGRV�FRQVWLWXtGRV�D�SDUWLU�GDV DWXDo}HV�GRFHQWHV��1HVVD�GLUHomR��D�DXWRUD�HQWHQGH�TXH�R�

VDEHU� GD� H[SHULrQFLD� SHGDJyJLFD� p� VLJQLILFDGR� SHORV� GRFHQWHV� FRPR� IRQWH� H� UHIHUrQFLD�

H[SOLFDWLYD�SDUD�VXDV�UHODo}HV�FRP�R�VDEHU�HVFRODU��QR�FDVR��KLVWyULFR��SDUD�RV�DQRV�LQLFLDLV��

7DO� H[SHULrQFLD� QmR� DSHQDV� H[SOLFD� RV� FRQWRUQRV� GRV� VDEHUHV� D� HQVLQDU� SURGX]LGRV� SHORV�

GRFHQWHV��FRPR�WDPEpP�GmR�VHQWLGRV�jV�LGHQWLGDGHV�GRFHQWHV�QRV�DQRV�LQLFLDLV�

$OYLP� �LGHP�� GHVWDFD�� SRU� PHLR� GDV� SURGXo}HV� DFDGrPLFDV� H� GDV� QDUUDWLYDV� GRV�

SURIHVVRUHV�HP�VXD�HPSLULD��TXH�HVWHV�UHDILUPDP�TXH�R�HQVLQR�GH�KLVWyULD�SDUD�RV�DQRV�LQLFLDLV�

p� XP� OXJDU� GH� SUHVHQoD� VLJQLILFDGR� D� SDUWLU� GH� VHXV� OXJDUHV� HQXQFLDWLYRV� GH� SURIHVVRUHV�

IRUPDGRUHV� �QR�FDVR�HP�SHGDJRJLD� H�SHVTXLVDGRUHV�QR�FDPSR�GR�HQVLQR�GH�KLVWyULD���e�XP�

OXJDU�GH�SUHVHQoD�VLJQLILFDGR�D�SDUWLU�GDV�VLQJXODULGDGHV�TXH�DWUDYHVVDP�DV�IDVHV�GH�VXDV�YLGDV�

SURILVVLRQDLV��VLQJXODULGDGHV�HVWDV�TXH�VH�H[SUHVVDP�QDV�QDUUDWLYDV�SDUWLFXODUHV��RQGH�SUHVHQWH�
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H�SDVVDGR�H�SUHVHQWH�H�IXWXUR�DVVXPHP�GLIHUHQWHV�VHQWLGRV�H�OXJDUHV�HP�VXDV�QDUUDWLYDV��e�XP�

OXJDU�GH�SUHVHQoD�HP�VXDV�SUiWLFDV�GRFHQWHV�UHVVLJQLILFDGDV�QDV�VXDV�IRUPDo}HV�SURILVVLRQDLV�H�

GH�SHVTXLVD��OXJDUHV�D�SDUWLU�GRV�TXDLV�VH�FRQIRUPDP�FRPR�VDEHUHV�D�HQVLQDU�

3XJDV�H�5DPRV��������QR�WUDEDOKR�LQWLWXODGR�6DEHUHV�HVFRODUHV�QR�HQVLQR�GH�KLVWyULD�

GDV� VpULHV� LQLFLDLV�� XPD�DSUR[LPDomR�D�SDUWLU� GD� HSLVWHPRORJLD� VRFLDO� HVFRODU� ³UHVVDOWDUDP�

DOJXPDV� SRVVLELOLGDGHV� SDUD� SHQVDU� R� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP� QR� (QVLQR�

)XQGDPHQWDO�� WHQGR� FRPR� DSRVWD� WHyULFD� D� FDWHJRULD� GH� DQiOLVH� ³VDEHU� HVFRODU´´ �/23(6��

������������������0217(,52�������������H�*$%5,(/�������������� WDO�FRPR WUDEDOKDGD�

QR� TXDGUR� WHyULFR� GD� HSLVWHPRORJLD� VRFLDO� HVFRODU� �*$%5,(/�� ������� 3DUD� WDO�� DV� DXWRUDV�

RSWDUDP�SRU�XP�UHFRUWH�GLVFLSOLQDU��IRFDQGR�D�DQiOLVH�QR�HQVLQR�GH�XPD�GLVFLSOLQD�HVSHFtILFD�±

+LVWyULD� ± QRV� DQRV� LQLFLDLV� GR� (QVLQR� )XQGDPHQWDO�� FRQVLGHUDQGR�D� FRPR� XP� OyFXV�

SRWHQFLDOPHQWH�JHUDGRU�GH�GLVFXVV}HV�

$V� DXWRUDV� DILUPDP� VHUHP� SHUWLQHQWHV� DV� FRQWULEXLo}HV� H� DV� SHUVSHFWLYDV� GD�

HSLVWHPRORJLD�VRFLDO�HVFRODU�TXH�UHFRQKHFH�D�PXOWLGLPHQVLRQDOLGDGH�GR�SURFHVVR�GH�SURGXomR�

GRV� VDEHUHV� HVFRODUHV�� SHUFHEHQGR� GH� IRUPD� DUWLFXODGD� VHXV� DVSHFWRV� SROtWLFRV��

HSLVWHPROyJLFRV�H�SHGDJyJLFRV�TXH�HQWUDP�HP�MRJR�QR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�

1HVVD� SHUVSHFWLYD�� FRUURERUDP� FRP� *DEULHO� ������� DR� HQWHQGHU� TXH� HVVH� UHFRUWH�

SUHVVXS}H�SHQVDU�R�VLJQLILFDQWH�VDEHU�HVFRODU��FRPR�XPD�FDWHJRULD�GH�DQiOLVH��'HVWDUWH��WRUQD�

VH�SRVVtYHO�H�QHFHVViULR�UHGLPHQVLRQDU�QRVVR�ROKDU�SDUD�R�TXH�p�HQVLQDGR��GHVHQYROYHQGR�XPD�

LGHLD� DPSOLDGD� H� SUREOHPDWL]DGD� GH FRQWH~GRV� HVFRODUHV�� (� QHVVH� FRQWRUQR�� ROKDU� SDUD� DV�

UHODo}HV�TXH�VH�FRQVWLWXHP�QD�VDOD�GH�DXOD�QRV�DQRV�LQLFLDLV�H�TXH�GH�FHUWD�IRUPD�MXVWLILFDP�D�

H[LVWrQFLD�GH�SURIHVVRUHV�H�DOXQRV��VXMHLWRV�VRFLDLV�SUHVHQWHV�QHVVH�HVSDoR��7UDWD�VH��HQWmR��GH�

ROKDU�SDUD D�HVFROD�H�SDUD�HVVD�HWDSD�GD�(GXFDomR�%iVLFD�FRPR�XP�HVSDoR�RQGH�RV�GLIHUHQWHV�

VDEHUHV� VH� KLEULGL]DP�� VH� DUWLFXODP� QD� UHODomR� VXMHLWRV�VDEHUHV�� D� SDUWLU� GH� FRQGLo}HV� GH�

SURGXomR�H�FRQVXPR�HVSHFtILFRV�

6HJXQGR�3XJDV�H�5DPRV���������D�TXHVWmR�GRV�VDEHUHV�QR�(QVLQR�)XQGDPHQWDO��DTXL�

QRV�DSURSULDQGR��VREUH�RV�$QRV�,QLFLDLV��FRPR�XP�HVSDoR�GH�SURGXomR�H�GLVFXVVmR�GH�QRYRV�

HVWXGRV� QR� kPELWR� GHVVD� HWDSD� GH� HQVLQR�� DVVLP� FRPR�$OYLP� ������� UHVVDOWRX� QD� VXD� WHVH��

DSRVWDQGR� QD� SRWHQFLDOLGDGH� GR� VDEHU� HVFRODU� �SURGX]LGR� VRFLDOPHQWH� FRP� ILQDOLGDGHV�

SUySULDV� GD� HVFRODUL]DomR�� H[SUHVVDQGR�XP�FRQMXQWR� GH� LQWHUHVVHV� H� UHODo}HV� GH� SRGHU��� HP�

DPEDV� SHVTXLVDV� GHVWDFDP� R� VDEHU� HVFRODU� GD� +LVWyULD�� FRPR� XPD� FDWHJRULD� GH� JUDQGH�

UHOHYkQFLD�SDUD�D�LPSRUWkQFLD�GRV�DQRV�LQLFLDLV�SDUD�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�

0RUDHV��������QD�VXD�WHVH�GH�GRXWRUDGR��DR�DSURIXQGDU�VHXV�HVWXGRV�VREUH�DV�GLVSXWDV�

H�QHJRFLDo}HV�FXUULFXODUHV�GD�VDEHU�HVFRODU�GH�(VWXGRV�6RFLDLV�QRV�DQRV� LQLFLDLV�GR�&ROpJLR�
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3HGUR�,,��FRQVLGHUD�TXH�R�FXUUtFXOR�GRV�$QRV�,QLFLDLV��FRQVWLWXL�VH�QXP�HVSDoR�WHPSR�HP�TXH�

DV� IURQWHLUDV� DR� WHQVLRQDUHP� DVSHFWRV� SHGDJyJLFRV� H� GLVFLSOLQDUHV� SURPRYHP� XPD�

DSUR[LPDomR�HQWUH�GLIHUHQWHV�iUHDV�GR�FRQKHFLPHQWR�DFDGrPLFR��SRU�PHLR�GH�XPD�FDGHLD�GH�

HTXLYDOrQFLDV� GH� VLJQLILFDQWHV� FRPR� FRQKHFLPHQWR�� FRQWH~GRV�� REMHWLYRV�� HVWUDWpJLDV��

DWLYLGDGHV��HQVLQR�H�H[SHULrQFLDV��FDWHJRULDV�TXH�VHUmR�GLVFXWLGDV�QRV�SUy[LPRV�FDStWXORV��

$� DXWRUD� DLQGD� FRQVLGHUD� TXH� DV� OHLWXUDV� GH� PXQGR� TXH� SHUPLWHP� TXH� RV� VXMHLWRV��

HVSHFLDOPHQWH� DTXHOHV� TXH� YLYHP� HP� XPD VRFLHGDGH� GHPRFUiWLFD�� SRVVDP� H[HUFLWDU� XPD�

FKDPDGD� FLGDGDQLD�� HQFRQWUDP� QR� FDPSR� GLVFLSOLQDU� GRV� (VWXGRV� 6RFLDLV� SRVVLELOLGDGHV� GH�

DSUHQGHU� D� OHU�� DSUHQGHQGR� D� OHU� R� PXQGR� H� HVFUHYHU�� DSUHQGHQGR� D� HVFUHYHU� R� PXQGR�

�&$//$,�� ������ S�� ������'H� DFRUGR� FRP�D� OHJLVODomR� DWXDO� H� R�333,� GR�&ROpJLR�3HGUR� ,,��

(VWXGRV�6RFLDLV�p�XPD�iUHD�H[FOXVLYD�GD�HWDSD�GRV�$QRV�,QLFLDLV��(OD�UHVXOWD�GD�KLEULGL]DomR�H�

UHFRQILJXUDomR� GDV� FDWHJRULDV� GH� HVSDoR� H� WHPSR� HP�XP�PRPHQWR� GD� WUDMHWyULD� HVFRODU� HP�

TXH�R�SULQFLSDO�IRFR�VHULD�R�SURFHVVR�GH�DOIDEHWL]DomR��

&RQVLGHUDU� RV� $QRV� ,QLFLDLV� FRPR� XPD� HWDSD� TXH� SURGX]� VHQWLGRV� QD�

�UH�FRQVWLWXL�DomR��GRV�VXMHLWRV��GL]�UHVSHLWR�DRV�GLYHUVRV�VHQWLGRV�TXH�HVVD�HWDSD�GD�(GXFDomR�

%iVLFD� FRQWHPSOD� H� �UH�FRQVWLWXL� UHODo}HV�� SURGXomR� GR� FRQKHFLPHQWR�� VDEHUHV� HVFRODUHV��

IRUPDomR�H�SUiWLFD�GRFHQWH��FRQWH~GRV�� VDEHUHV�GRFHQWHV��(VVDV�FDWHJRULDV�QmR�HVWmR�DSHQDV�

UHODFLRQDGDV�DRV�DVSHFWRV�GR�HQVLQR��SRLV�DR�VH�SHQVDU�HP�HQVLQR�FRQFRPLWDQWHPHQWH�VH�SHQVD�

HP�DSUHQGL]DJHP��SRLV�VmR�LQGLVVRFLiYHLV��3RU�LVVR��D��UH�FRQVWLWXLomR�GRV�VXMHLWRV��SURIHVVRU��

DOXQR� H� WRGRV� RV� DJHQWHV� VRFLDLV� GR� ID]HU�SHGDJyJLFR� HQYROYLGRV�� VmR� SRWHQFLDOL]DGRUHV� QD�

�UH�VLJQLILFDomR�GHVVHV�VHQWLGRV�QRV�$QRV�,QLFLDLV��

$�rQIDVH�QRV�$QRV� ,QLFLDLV� FRPR�REMHWR�GH� HVWXGR�HQFRQWUD� UHVVRQkQFLD� HP�0DUWLQV�

�������� $VVLP FRPR� HVWH� DXWRU�� DSRVWDPRV� QD� UHOHYkQFLD� GR� FRQKHFLPHQWR� FRPR� EHP�

VLPEyOLFR� SRWHQWH� SDUD� SDUWLFLSDU� GR� SURFHVVR� GH� FRQVWUXomR� GH� XPD� VRFLHGDGH� PHQRV�

GHVLJXDO�� QmR� VLJQLILFDQGR� UHDWXDOL]DU� SHUVSHFWLYDV� HVVHQFLDOLVWDV� GH� FRQKHFLPHQWR� FRPR�

VHQGR� DOJR� QHXWUR�� D�KLVWyULFR�� XQLYHUVDO� H�� SRU� LVVR�� HP� VL� PHVPR�� LPSRUWDQWH� SDUD� VHU�

GLVWULEXtGR�D�WRGRV��7UDWD�VH��SRLV��GH�DILUPDU�R�FRQKHFLPHQWR��FRPSUHHQGHQGR�RV�SURFHVVRV�

HP�GLVSXWDV��SHUPDQHQWH��SHOD� VXD�VLJQLILFDomR��HQXQFLDomR�H� �UH�FRQVWLWXLomR��DSRVWDQGR�QD�

SHUWLQrQFLD� GRV� $QRV� ,QLFLDLV� VHU� XP� OyFXV� GH� �UH�SURGXomR� H� �UH�FRQVWLWXLomR� GR�

FRQKHFLPHQWR�HVFRODU�

$R� GHIHQGHU� D� SURGXomR�UHFRQVWLWXLomR� GR� FRQKHFLPHQWR� HVFRODU�� SURFXUDPRV� VHU�

FRHUHQWHV FRP� RV� DSRUWHV� WHyULFRV� GHVWD� SHVTXLVD�� e� LPSRUWDQWH� HQIDWL]DU� TXH� DVVLP� FRPR�

0RQWHLUR��������H�RXWURV�DXWRUHV�DGYRJR�TXH�R�SURIHVVRU�SURGX]�FRQKHFLPHQWR��HP�FRQWH[WRV�

GH� DXWRQRPLDV� UHODWLYDV�� TXH� R� FRQKHFLPHQWR� HVFRODU� QmR� p� XPD� VLPSOLILFDomR� GRV� VDEHUHV�
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DFDGrPLFRV�� $R� FRQWUiULR�� VmR� VDEHUHV� FRPSOH[RV�� &RQWXGR�� DILUPDPRV� HVWD� UHSURGXomR� H�

UHFRQVWLWXLomR� HP� FRQVRQkQFLD� FRP� DV� OHLWXUDV� GHVHQYROYLGDV� QHVWH� FDStWXOR�� SRLV� WUD]HP� D�

LGHLD�GH�TXH�HVWHV�IOX[RV�QRV�SHUPLWHP�RXWUDV�DSURSULDo}HV��TXH�QmR�LUmR�FRPSRU�XPD�PHVPD�

UHDOLGDGH�� GH� PRGR� FULVWDOL]DGR�� PDV� D� SDUWLU� GD� SURGXomR� GH� QRYDV� VLJQLILFDo}HV� LUmR� VH�

UHFRQVWLWXLU�H��DVVLP��FRPSRU�QRYDV�SDLVDJHQV���

&RPR� 6WXDUW� +DOO� ������� ������� +RPL� %KDEKD� ������� H� $UMXQ� $SSDGXUDL� ��������

VLQDOL]DP� D� FXOWXUD� FRPR� SURGXomR� VLPEyOLFD� GR� PXQGR�� R� WHUUHQR� QR� TXDO� R� PXQGR� p�

GHIODJUDGR�� DPELYDOHQWHPHQWH�� FRPR�HQXQFLDomR�H�QmR�FRPR�REMHWR� HSLVWHPROyJLFR��1HVWHV�

WHUPRV�� QmR� Ki� XPD� FXOWXUD� SXUD�� PDV� IOX[RV� FXOWXUDLV �$33$'85$,�� ������� IOX[RV� GH�

VHQWLGRV�RX�D� FXOWXUD� FRPR�XPD�SUiWLFD�GH�SURGXomR�GH� VHQWLGRV� �DEHUWRV�� LQILQLWRV���6HQGR�

DVVLP��SHQVDU�HP�IOX[RV�FXOWXUDLV�QRV�$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO�p�FRQVLGHUDU�HVVD�

HWDSD�GD�(GXFDomR�%iVLFD�FRPR�XP�OXJDU�GH�SUHVHQoD�VLJQLILFDQWH�H�FRQVWLWXLQWH�D�SDUWLU�GDV�

VXDV�VLQJXODULGDGHV��HQWUHODoDPHQWRV�HQWUH�DV�H[SHULrQFLDV�GH�YLGD��SHGDJyJLFDV�H�DV�UHODo}HV�

FRQVWLWXtGDV�IRUD�H�QD�HVFROD��e�OXJDU�GH�SUHVHQoD��GH�IURQWHLUD�D�SDUWLU�GH�OXJDUHV�HQXQFLDWLYRV�

H� LQWHUDWLYRV� GH� IRUPDomR� GH� VXMHLWRV�� GH� FRQVWUXo}HV� QDUUDWLYDV� TXH� DVVXPHP� GLIHUHQWHV�

VHQWLGRV�H�RXWURV�OXJDUHV��

��� &XUUtFXOR� FRPR� ³MDQHODV´� SRU� RQGH� ³ROKDPRV´�� VHQWLPRV�� SURGX]LPRV��

FRQVWLWXtPRV�H�RX�WUDQVIRUPDPRV�DV�³SDLVDJHQV´����

$R�ORQJR�GH�PLQKD�WUDMHWyULD�QR�FXUVR�GR�PHVWUDGR�H�QDV�GLVFXVV}HV�QR�QRVVR�JUXSR�GH�

SHVTXLVD�� HVWDEHOHFHPRV� XP� GLiORJR� FRP� GLIHUHQWHV� DSURSULDo}HV� VREUH� R� &XUUtFXOR� H�

GHOLQHDPRV� HVWD� SHVTXLVD� D� SDUWLU� GDV� LQ~PHUDV� LQWHUORFXo}HV�� TXH� SURSRUFLRQDUDP� RUD�

DSUR[LPDo}HV�� RUD� GLVWDQFLDPHQWRV� HP� UHODomR� D� VHXV� WHyULFRV�� 'HVVH� PRGR�� H[SOLFLWDU� D�

GLVFXVVmR�VREUH�FXUUtFXOR�TXH�SHUPHLD�HVWH�WH[WR�p�XP�PRYLPHQWR�LPSRUWDQWH�SDUD�TXH�R�OHLWRU�

FRPSUHHQGD�GH�TXH�PRGR�HOH�SDVVD�D�VHU�FRQVLGHUDGR�XP�HVSDoR�GH�HQXQFLDomR��RQGH�VHQWLGRV�

H�SURFHVVRV�GH�VLJQLILFDomR�VmR�GLVSXWDGRV�H�SURGX]LGRV��0$&('2��������

1RUPDOPHQWH��RXYLUPRV�UHIHUrQFLDV�DR�FRQMXQWR�GH�FRQWH~GRV�VHOHFLRQDGRV�SDUD�VHUHP�

HQVLQDGRV� HP� GHWHUPLQDGD� GLVFLSOLQD� HVFRODU� FRPR� VHQGR� µR� FXUUtFXOR� GH���¶� H� HVWH�� PXLWDV�

YH]HV�� p� HQWHQGLGR� FRPR� XPD� VHOHomR� FXOWXUDO�� TXH� PHVPR� HYHQWXDOPHQWH� SDXWDGD� SHOR�

SULQFtSLR�GD�GLYHUVLGDGH�H�RX�GD�GLIHUHQoD��p��YLD�GH�UHJUD��SHQVDGD�HP�WHUPRV�GH�µHVVrQFLDV¶�
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FDSD]HV� GH� WUDGX]LU� D� EDVH� FRPXP�GHVWH� RX� GDTXHOH� SRYR�� FXOWXUD�� JUXSRV� VRFLDLV�� UDPR�GD�

FLrQFLD��

$� QHFHVVLGDGH� GH� VH� DIDVWDU� GRV� HVVHQFLDOLVPRV� DLQGD� EDVWDQWH� SUHVHQWHV� QHVVDV�

GLVFXVV}HV�� OHYDUDP�QRV� D� RSHUDU� FRP� XPD� FRQFHSomR� GH� FXUUtFXOR� TXH� R� DUWLFXOD� FRP� R�

FRQFHLWR�GH�FXOWXUD��0$&('2������������D������E��*$%5,(/��������������/23(6���������

VHP�� FRQWXGR�� HVWDEHOHFHU� HTXLYDOrQFLD� HQWUH� FXOWXUD� H� FRQKHFLPHQWR� HVFRODU�� RX�PHOKRU�� GH�

FXOWXUDO�

(QWHQGHU� D� UHDOLGDGH� VRFLDO FRPR� XPD� FRPSOH[D� WHLD� GH� UHODo}HV�� QRV� UHPHWH� D�

HOHPHQWRV� LQWHUOLJDGRV� SHODV� DQiOLVHV� GRV� (VWXGRV� &XOWXUDLV�� GLVSXWDV� SRU� KHJHPRQLDV��

LGHQWLGDGHV� TXH� VH� KLEULGL]DP��+DOO� ������� HYLGHQFLD� D� LPSRUWkQFLD� TXH� D� FXOWXUD�� HP� VXDV�

GLPHQV}HV�VXEVWDQWLYD�H�VLPEyOLFD��DVVXPLX��QR�VpFXOR�;;��QD�FRQVWLWXLomR�H�RUJDQL]DomR�HP�

WRGDV�DV�HVIHUDV�GD�VRFLHGDGH�PRGHUQD�WDUGLD��*$%5,(/��������S�������$TXHOH�DXWRU�WUD]�H�ID]�

XPD�LPSRUWDQWH�DQiOLVH�GR�PRGR�SHOR�TXDO�DV�LGHQWLGDGHV�SDVVDP�D�VHU�QHJRFLDGDV��HQWHQGLGDV�

H�FRQILJXUDGDV�D�SDUWLU�GR�SURFHVVR�GH�JOREDOL]DomR�TXH�GHVHQYROYR�QD�SUy[LPD�VHomR�

&RQFRUGDPRV�FRP�*DEULHO�������H�������TXDQGR�HVWD�DXWRUD�DSRVWD�TXH�WUDEDOKDU�QD�

WHQVmR�SRGH�VHU�SURGXWLYD��LVWR�p��XP�FDPLQKR�SRVVtYHO��$VVLP��DR�DFHLWDU�TXH�D�HVFROD�GHL[D�

GH�VHU�R�ORFDO�GD�WUDQVPLVVmR�FXOWXUDO��HQ[HUJDPR�OD�FRPR�³DUHQD�FXOWXUDO´��(QWHQGHU��SRLV��D�

HVFROD�FRPR�XP�DPELHQWH�VRFLDO�RQGH�FXOWXUDV�VmR�KLEULGL]DGDV��SURGX]LGDV��UHVVLJQLILFDGDV��

QmR� UHWLUD� GHVVH� HVSDoR� GLVSXWDV� KHJHP{QLFDV��'HIHQGHU� D� LGHLD� GH� TXH� p� SRVVtYHO� HQ[HUJDU�

UHODo}HV�GH�KLEULGDomR�SDUD�DOpP�GD�UHSURGXomR��GH�VXEYHUVmR�SDUD�DOpP�GD�UHVLVWrQFLD��QmR�

VLJQLILFD�GHVFDUWDU�DV�GLVSXWDV�SRU�SRVLo}HV�GH�SRGHU��TXH�SHUPHLDP�DV�UHODo}HV�HGXFDFLRQDLV�

H�DV�VXEPLVV}HV�GHODV�GHFRUUHQWHV��PDV�VLP�LQWHUSUHWi�ODV�GH�RXWUD�IRUPD�

0DFHGR������D���DILUPD�TXH�R�FXUUtFXOR�HVWi�GLUHWDPHQWH�DUWLFXODGR�FRP�R�FRQFHLWR�GH�

FXOWXUD� �TXH� SRU� VXD� YH]� QmR� p� VLQ{QLPR�GH� FRQKHFLPHQWR� HVFRODU��� p� XP� HVSDoR�WHPSR�GH�

IURQWHLUDV��TXH�VH�HQWUHFUX]DP�QXP�PRYLPHQWR�GH�UHWURDOLPHQWDomR�VRFLRFXOWXUDO��XPD�SUiWLFD�

GLVFXUVLYD� SURGXWRUD� GH� LGHQWLGDGHV� FXOWXUDLV�� ³FHOHEUDo}HV�PyYHLV´�� FRQVXEVWDQFLDGDV� QRV�

GLVFXUVRV�� /RJR�� QmR� FDEH� PDLV� SHQVi�OR� HP� WHUPRV� GH� VHOHo}HV� LVRODGDV� GH� ³FRQWH~GRV�

HVFRODUHV´�� XP� µDUWHIDWR� FXOWXUDO¶�� $VVLP�� p� SRVVtYHO� FDUDFWHUL]DU� DV� UHODo}HV� HVFRODUHV�� D�

VHOHomR� GH� FRQWH~GR� D� VHUHP� HQVLQDGRV� H� D� LQWHUDomR� HQWUH� RV� VXMHLWRV� GD� HGXFDomR�� FRPR�

HOHPHQWRV�FRQVWLWXWLYRV�GR�TXH�HVVD�DXWRUD�GHQRPLQD ³ID]HUHV�FXUULFXODUHV´���

ϭϲ ([SUHVVmR�XWLOL]DGD�SRU�6WXDUW�+DOO��TXH�YHP�DR�HQFRQWUR�GRV�HQWHQGLPHQWRV�WHyULFRV�DTXL�WUDEDOKDGRV�

�� 0DFHGR�HVFUHYH��³)DOR�GH�FXUUtFXOR�H�PH�UHILUR�LQGLVWLQWDPHQWH�D�SURFHVVRV�TXH�FDSWR�SHOD�PHPyULD��RUD�GH�
GRFXPHQWRV�FXUULFXODUHV��RUD�GH�HVFRODV�YLYHQFLDGDV´ �0$&('2������� S� �����
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1HVVH� VHQWLGR�� D� OHLWXUD� GH� 0DFHGR� ������� ����D� H� ����E�� p� SURItFXD� SDUD� R�

HQWHQGLPHQWR� GD� SRWHQFLDOLGDGH� DQDOtWLFD� GR� FRQFHLWR� GH� KLEULGLVPR� QD� GLVFXVVmR� DTXL�

SURSRVWD�VREUH�R�FXUUtFXOR��HQWHQGLGR�FRPR�XP�HVSDoR�GH�HQXQFLDomR�QR�TXDO�VmR�SURGX]LGDV�

SRVLo}HV� GH� VXMHLWRV�� FXMD� GLVSXWD� SRU� VHQWLGRV� GH� PXQGR� p� YHLFXODGD� DWUDYpV� GRV� VDEHUHV�

HVFRODUHV�

2V� VDEHUHV� GHL[DP� GH� VHU� SHUFHELGRV� FRPR� ³SURSULHGDGHV´� GH� JUXSRV� HVSHFtILFRV�

LQWHUDJLQGR� HP� UHODo}HV� KLHUiUTXLFDV� H� YHUWLFDOL]DGDV� GH� SRGHU� H� DVVXPHP� D� FRQGLomR� GH�

HQXQFLDGRV� TXH� SRVLFLRQDP� VXMHLWRV� HP� UHODo}HV� DVVLPpWULFDV� GH� SRGHU� HP� FRQIOLWR�� RQGH�

HPHUJHP� H� LQWHUDJHP� PDQLIHVWDo}HV� SOXUDLV� GH� UHJXODomR� H� VXEYHUVmR� QD� GLVSXWD� SHOD�

KHJHPRQLD��DLQGD�TXH�VHMD�SURYLVyULD��*$%5,(/��5$026�H�38*$6��������

&XUUtFXOR��QHVVH�FDVR��p�XP� OXJDU�GH�DWULEXLomR�GH�VHQWLGRV�H�GLVSXWDV� GH�SRGHU��TXH�

DGPLWH�D�DPELYDOrQFLD�� D�DGRomR�GH�SRVLo}HV� IOXLGDV�TXH�VH�PRGLILFDP�FRQIRUPH�GLIHUHQWHV�

SRVLo}HV�GH�VXMHLWRV��FRQIRUPH�RV�FRQWH[WRV�GLVFXUVLYRV�

3HQVR� QRV� FXUUtFXORV� HVFRODUHV� FRPR� HVSDoR�WHPSR� GH� IURQWHLUD� H�� SRUWDQWR�� FRPR�
KtEULGRV�FXOWXUDLV��RX�VHMD��FRPR�FRPR�SUiWLFDV�DPELYDOHQWHV�TXH�LQFOXHP�R�PHVPR�
H� R� RXWUR� QXP� MRJR� HP� TXH� QHP� D� YLWyULD� QHP� D� GHUURWD� MDPDLV� VHUmR� FRPSOHWDV��
(QWHQGHQGR�RV� FRPR� XP� HVSDoR�WHPSR� HP� TXH� HVWmR� PHVFODGRV� RV� GLVFXUVRV� GD�
FLrQFLD�� GD� QDomR�� GR� PHUFDGR�� RV� µVDEHUHV� FRPXQV¶�� DV� UHOLJLRVLGDGHV� H� WDQWRV�
RXWURV�� WRGRV� WDPEpP�KtEULGRV�HP�VXDV�SUySULDV�FRQVWLWXLo}HV��e�XP�HVSDoR�WHPSR�
HP� TXH� RV� EHQV� VLPEyOLFRV� VmR� µGHVFROHFLRQDGRV¶�� µGHVWHUULWRULDOL]DGRV¶��
µLPSXULILFDGRV¶��QXP�SURFHVVR�TXH�H[SOLFLWD�D�IOXLGH]�GDV�IURQWHLUDV�HQWUH�DV�FXOWXUDV�
GR�HX�H�GR�RXWUR�H�WRUQD�PHQRV�yEYLDV�H�HVWiWLFDV�DV�UHODo}HV�GH�SRGHU��0$&('2��
����D��S������

$SRLDGDV�QHVVH�HQWHQGLPHQWR�GH�0DFHGR������D��VREUH�FXUUtFXOR��SURFXUDPRV��QHVVD�

SHVTXLVD��QRV�DSUR[LPDU�GDV�SURSRVLo}HV�GH�*DEULHO������������������������� �����H��������

TXH� SRVWXOD� D� LPSRUWkQFLD� GH� VH� SHQVDU� R� FRQKHFLPHQWR� FRPR� FDWHJRULD� LPSRUWDQWH� QD�

GLVFXVVmR� GR� FXUUtFXOR�� VHP�� FRQWXGR�� DEULU� PmR� GR� GLiORJR� FRP� RV� HVWXGRV� SyV�FUtWLFRV� H�

FXOWXUDLV�� DSRVWDQGR� QD� ³YLUDGD� FXOWXUDO� H� OLQJXtVWLFD´� FRPR� FKDYH� GH� HQWHQGLPHQWR� GRV�

SURFHVVRV�HVWXGDGRV�

0DFHGR�H�&RVWD��������DYDQoDP�QD�GLVFXVVmR�VREUH�LGHQWLGDGHV��FXUUtFXOR�H�GLIHUHQoD�

DSUHVHQWDQGR�D�LGHLD�GH�IOX[RV�FXOWXUDLV��TXH�VmR�XP�MRJR�GH�GLIHUHQoDV�LQILQLWDPHQWH�DGLDGDV��

3HQVDU�DV�LGHQWLGDGHV�FRPR�FRQVWUXo}HV�GLVFXUVLYDV�FXOWXUDOPHQWH�HVSHFtILFDV�H[LJH�DVVXPLU�D�

SRVLomR�WHyULFD�GH�TXH�QmR�Ki�LGHQWLGDGH�SDUD�VHU�GHVFREHUWD��XPD�YH]�TXH�RV�IOX[RV�FXOWXUDLV�

VmR�DQWHULRUHV�jV�FXOWXUDV���

2V� HVWXGRV� SyV�FRORQLDLV� HQWHQGHP� DV� UHODo}HV� HQWUH� FRORQL]DGRU� H� FRORQL]DGRV� GR�

SRQWR�GH�YLVWD�GD�DPELYDOrQFLD�QD�GRPLQDomR�� LVWR�p��VHP�QHJDU�D�H[LVWrQFLD�GH�KHJHPRQLDV�
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DVVXPHP�D�LQIOXrQFLD�VRIULGD�H�SURYRFDGD��WRGRV�RV�HOHPHQWRV�UHIOHWLGRV�H�FRQYHUJHQWHV�GHVVH�

FDOHLGRVFySLR�IRUPDGR�SHORV�VHQWLGRV�H[LVWHQWHV�H VXVSHQVRV�QRV�IOX[RV�FXOWXUDLV�

2� WHPD� GDV� LGHQWLGDGHV� HVWi� QD� SDXWD� GD� WHRULD� VRFLDO� H� HVWi� SRVWR� SHOR� YLpV� GDV�

PXGDQoDV�SHODV�TXDLV� SDVVDP�DV� VRFLHGDGHV� H� FXMRV� LPSDFWRV� VmR� VHQWLGRV�SHORV� LQGLYtGXRV�

TXH�QmR�HQFRQWUDP�PDLV�QD�DWXDO�FRQILJXUDomR�GR�PXQGR VRFLDO�D�HVWDELOLGDGH�TXH�VXVWHQWD�D�

LGHLD�XQLILFDGD�GH�VXMHLWR�QD�PRGHUQLGDGH��

$� IUDJPHQWDomR�� D� LQVWDELOLGDGH�� R� GHVFHQWUDPHQWR� GRV� VXMHLWRV� VmR� SDUWH� GH� XP�

SURFHVVR�PDLV�DPSOR�GH�PXGDQoDV�FDUDFWHUL]DGDV�SHOD�WHQVmR�HQWUH�R�XQLYHUVDO�H�R�SDUWLFXODU�

TXH� GHVORFDP�� HQWUH� RXWUDV� FRLVDV�� DV� SRVLo}HV� PRGHUQDV� GH� FODVVH�� UDoD�� HWQLD�� JrQHUR��

QDFLRQDOLGDGH�� (VVDV� WUDQVIRUPDo}HV� VmR� UHIOHWLGDV� QDV� LGHQWLGDGHV� GRV� VXMHLWRV� �+$//��

������

&RPR� +DOO� �������� UHDOPHQWH� GHIHQGHPRV� TXH� TXDOTXHU� VHQWLGR� GH� LGHQWLGDGH� RX�
FRPXQLGDGH��H�D�DomR�SROtWLFD�TXH�GHODV�SRVVD�GHULYDU��p�XPD�ILFomR��0DV��FRPR�R�
DXWRU�� HQWHQGHPRV�TXH�� DLQGD�TXH� ILFo}HV�� HODV� VmR�QHFHVViULDV�� SRVWR�TXH� VHP�XP�
IHFKDPHQWR��PHVPR�TXH�WHPSRUiULR��p�LPSRVVtYHO�VLJQLILFDU�H�DJLU��$SRVWDPRV��SRLV��
QXPD�DOWHUQDWLYD�HP�TXH�R�IOX[R�FXOWXUDO�p�HVWDQFDGR��PDV�DSHQDV�SURYLVRULDPHQWH��
GH�IRUPD�DJRQtVWLFD�H�FRQWLQJHQFLDO��&ODUR�TXH�VHPSUH�VH�SRGH�REMHWDU�TXH�DFDEDPRV�
FDLQGR�QD�IL[DomR�GD�TXDO�GLVFRUGDPRV��PDV��FRPR�6SLYDN���������HQWHQGHPRV�TXH�
LVVR�SUHFLVD�VHU�IHLWR�H�DFRPSDQKDGR�SRU�XPD�YLJLOkQFLD�GR�SUySULR�XVR�TXH�ID]HPRV�
GDTXLOR�GH�TXH�VRPRV�FUtWLFRV���0$&('2�H�&267$��������S�����

'H�IRUPD�VHPHOKDQWH��%KDEKD��������WHP�GHIHQGLGR�TXH�D�FXOWXUD�VHMD�WRPDGD�FRPR�

HQXQFLDomR�� FRQWUDSRQGR� HVVD� DFHSomR� j� LGHLD� GH� FXOWXUD� FRPR� REMHWR� HSLVWHPROyJLFR�� TXH�

HVWDULD� QD� EDVH� GH� XPD� WHQGrQFLD� WRWDOL]DQWH�� 1HVVH� VHQWLGR�� R� DXWRU� DSRQWD� TXH� ³D� FXOWXUD�

FRPR� HQXQFLDomR�� VH� FRQFHQWUD� QD� VLJQLILFDomR� H� QD� LQVWLWXFLRQDOL]DomR�� ������ WHQWD�

UHSHWLGDPHQWH� UHLQVFUHYHU� H� UHORFDU� D� LQYHQomR� SROtWLFD� GH� SULRULGDGHV� H� GH� KLHUDUTXLDV�

FXOWXUDLV�QD�LQVWLWXLomR�VRFLDO�GD�DWLYLGDGH�GH�VLJQLILFDomR´��S��������3RGH��SRUWDQWR��GDU�FRQWD�

GD�GLDORJLD�TXH�FRQILJXUD�RV�HVSDoRV�WHPSRV�FRWLGLDQRV�

'HVVD� IRUPD�� R� TXH� R� DXWRU� SUREOHPDWL]D� p� D� FRQFHSomR� GD� FXOWXUD� FRPR� GDGR�

FRQKHFtYHO��DLQGD�TXH�SOXUDO��$�RSHUDomR�TXH�VH�GHVGREUD�GD�LQWHUSUHWDomR�FXOWXUDO�QmR�p�D�GH�

VRPD�� DJUHJDomR��PDV� UDVXUD�� XPD�YH]�TXH�R� VHQWLGR�QmR�p�GDGR��PDV�HODERUDGR�QR�HVSDoR�

OLPLQDU�GDV�IURQWHLUDV�FXOWXUDLV��$�FRQFHSomR�GH�GLIHUHQoD�TXH�%KDEKD ������ SURS}H�DIDVWD�VH�

GH� XPD� YLVmR� SOXUDOLVWD�� DR� FRQWUiULR�� p� H[SHULrQFLD� UDGLFDO�� SURGXomR� FRQWLQJHQWH� H�

DPELYDOHQWH� RQGH� D� KRPRJHQHL]DomR�� D� DSUHHQVmR�� QmR� VH� WRUQD� SRVVtYHO�� D� LQWHUSUHWDomR�

FXOWXUDO�H[LJH�QHJRFLDomR�H�WUDGXomR�
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2� FRQFHLWR GH� GLIHUHQoD� FXOWXUDO� FRQFHQWUD�VH� QR� SUREOHPD� GD� DPELYDOrQFLD� GD�
DXWRULGDGH� FXOWXUDO�� D� WHQWDWLYD� GH� GRPLQDU� HP� QRPH� GD� VXSUHPDFLD� FXOWXUDO� p� HOD�
PHVPD�SURGX]LGD�DSHQDV�QR�PRPHQWR�GD�GLIHUHQFLDomR��(�p�D�SUySULD�DXWRULGDGH�GD�
FXOWXUD�FRPR�FRQKHFLPHQWR�GD YHUGDGH�UHIHUHQFLDO�TXH�HVWi�HP�TXHVWmR�QR�FRQFHLWR�
H�QR�PRPHQWR�GD�HQXQFLDomR���LGHP��S�����

7UDWDU�GH�WUDGXomR�DTXL�p�UHYHODGRU�GDV�FRQFHSo}HV�GH�%KDEKD�DFHUFD�GD�HQXQFLDomR�H�

GLIHUHQoD�FXOWXUDO��6H�D�GLIHUHQoD�H[LJH�QHJRFLDomR�H�WUDGXomR��HVWD�~OWLPD�QmR�p�DomR�VLPSOHV��

SDVVtYHO�GH�UHDOL]DomR�FRPSOHWD��DR�FRQWUiULR��p�LPSRVVtYHO�GDGR�D�HVWUDQJHLULGDGH�GD�OtQJXD��

1D� WUDGXomR� Ki� XP� UHVtGXR� LQWUDGX]tYHO�� XP� GHVOL]DU� GH� VLJQLILFDomR� TXH� WRUQD� OtQJXD�

HVWUDQJHLUD�D�HOD�PHVPD��QXPD�GLVMXQomR�WHPSRUDO�TXH�WUD] D�LQFLGrQFLD�GR�GXSOR��

$VVLP��R�TXH�%KDEKD��LGHP��LQVLQXD�p�D�FRQGLomR�SDUDGR[DO�GD�WUDGXomR��SRVVLELOLGDGH�

LPSRVVtYHO�� DUWLFXODomR� QD�FRP� D� LQFRPHQVXUDELOLGDGH� GD� OLQJXDJHP�� 1HFHVVLGDGH� FRPR�

LPSRVVLELOLGDGH�XPD�YH]�TXH�WUDGXomR�LPSOLFD�DWR�FULDGRU��SRLV QmR�VH�WUDWD�GH�UHVWLWXLomR�RX�

FySLD� GH� XP� RULJLQDO� GDGR�� PDV� H[LJH� XP� FRPSOHPHQWR� Mi� TXH� RULJLQDO� H� WUDGXomR� VmR�

LUUHFRQFLOLiYHLV�� WRFDP�VH� PDLV� QmR� Ki� HQWUH� HOHV� XPD� WRWDOLGDGH� SRVVtYHO�� DVVLP� QD�

LPSRVVLELOLGDGH�GH�FRPSOHWXGH�³QmR�VH�SHQVD�XP�VHP�R�RXWUR��(OHV�VH�SURGX]HP�XP�H�RXWUR�

QD�ERUGD�GR�PHVPR�OLPLWH´��'(55,'$��������S������

$� SDUWLU� GHVVH� HQWHQGLPHQWR�� R� ORFDO� GD� FXOWXUD� VH� UHFRQILJXUD� QXP� HVSDoR�

DPELYDOHQWH�� QHP� XP� QHP� RXWUR�� PDV� QR� FRQWUDGLWyULR� H� IURQWHLULoR� GR� HQWUH�OXJDU� GH�

QHJRFLDomR��TXH�LQVFUHYH�D�FXOWXUD�FRPR�SURGXomR�KtEULGD��R�TXH�GHVFRQVWUyL�D�FRQFHSomR�GH�

SURGXomR�RULJLQDO��KHUDQoD��WRWDOLGDGH��D�H[S}H�FRPR�GXSOD�LQVFULomR�HQWUH�D�SHUIRUPDQFH�H�D�

WUDGLomR��SDVVDGR�H�SUHVHQWH��QXP�WHPSR�HQWUHFUX]DGR��GR�SUHVHQWH�HQXQFLDWLYR�H�GLVMXQWLYR��

PXGDQGR�D� FRQFHSomR�GH� UHFRQKHFLPHQWR�GD� FXOWXUD�QmR�FRPR�GLIHUHQWHV� HP� VL��PDV� FRPR�

HIHLWR�GH�SUiWLFDV�GH�VLJQLILFDomR�H�GLIHUHQFLDomR�FXOWXUDO�

$VVLP��HP�GLiORJR�FRP�%KDEKD��WUDJR�XPD�SHUVSHFWLYD�GD�FXOWXUD�FRPR�HQXQFLDomR�H�

D�SDUWLU�GLVVR� DQDOLVR� DV� UHODo}HV�TXH�DV�QRYDV�SURSRVLo}HV� WUD]HP�SDUD�D�GLVFXVVmR�VREUH� D�

SURGXomR�FXUULFXODU��FRQVLGHUDQGR�VH�RV�VDEHUHV�GRFHQWHV�H�LQWHQWDQGR�FRP�R�DXWRU�D�DEHUWXUD�

GD�³SRVVLELOLGDGH�GH�RXWURV�WHPSRV�GH�VLJQLILFDGR�FXOWXUDO�H�RXWURV�HVSDoRV�QDUUDWLYRV´��������

S� �����

$QWHV�GH� WXGR��YDOH�GHVWDFDU�SRUTXH�D� LQWHUORFXomR�FRP�+RPL�%KDEKD�p�SULYLOHJLDGD�

QHVVH� HVWXGR�� 3ULPHLUDPHQWH�� HVVD� VH� GHSUHHQGH� GH� XPD� WUDMHWyULD� GH� SHVTXLVD� HGXFDFLRQDO��

HVSHFLILFDPHQWH��QR�FDPSR�GR�FXUUtFXOR�TXH�WHP�EXVFDGR�SUREOHPDWL]DU�DV�UHODo}HV�FXOWXUD�H�

FXUUtFXOR�� $V� LQWHUURJDo}HV� VXVFLWDGDV� SHUPLWHP� IDODU� GR� FXUUtFXOR� FRPR� SURGXomR� KtEULGD�

LQDFDEDGD��%KDEKD� �LGHP�� VXJHUH�R� HQWHQGLPHQWR�GH�XP�HVSDoR�RXWUR�TXH��QHP� Oi�QHP� Fi��

FRORFD�VH� FRPR� FLUFXODomR�� DWUDYHVVDPHQWR��2�TXH� FKDPR�GH� DWUDYHVVDPHQWR� p� R� FDPSR�GD�
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QHJRFLDomR� H� QHOH� VH� Gi� D� DomR� SROtWLFD�� $VVLP�� R� FXUUtFXOR� FRPR� HQXQFLDomR� p� D� ]RQD�

IURQWHLULoD�GH�LQWHUURJDomR��HQIUHQWDPHQWR��QHJRFLDomR�H�FRQWLQJrQFLD�

/XJDU�GH�IURQWHLUD�IRL�FRQFHLWR�TXH��DR�ORQJR�GD�UHDOL]DomR�GD�SHVTXLVD�GH�0RQWHLUR�H�

3HQQD� �������� WRUQRX�VH�REMHWR�GH� UHFRQFHLWXDOL]DomR��3ULPHLUR��DR�FRQVLGHUi�OR� FRPR� OXJDU�

GH�HQFRQWURV��GLiORJRV��PDV�WDPEpP��GH�PDUFDomR�GH�GLIHUHQoDV��RQGH�VH�SRGH�SURGX]LU�XP�

GLVWDQFLDPHQWR�HQWUH�FXOWXUDV�TXH�HQWUDP�HP�FRQWDWR��FKDPD�DWHQomR�GHVVHV�DXWRUHV�R�IDWR�GH�

FRPSUHHQGHU� TXH� HVWDYDP� HP� MRJR� TXHVW}HV� HSLVWHPROyJLFDV�� DVVLP� FRPR� LJXDOPHQWH�

FXOWXUDLV�H�SROtWLFDV��'LVSXWDV�HQWUH�FDPSRV�WHyULFRV�QRV�TXDLV�JUXSRV�VH�SRVLFLRQDP�HP�EXVFD�

GH�KHJHPRQLD�QDV�UHVSHFWLYDV�iUHDV�

3URSRQGR�QRV�XP�GLiORJR�WHyULFR�HQWUH�0RQWHLUR�H�3HQQD��������H�0DFHGR������D��p�

SRVVtYHO� FRPSUHHQGHU� XP� OXJDU� WHyULFR� SDUD� D� SHVTXLVD� GH� REMHWR� GH� JUDQGH� FRPSOH[LGDGH�

SDUD�R�VDEHU�HQVLQDGR�± R�FXUUtFXOR�± SDUD�DOpP�GD�GLFRWRPLD�HQWUH�FXUUtFXOR�SUHVFULWR��SUp�

DWLYR��FRPR�IDWR�H�FXUUtFXOR�HP�DomR��DWLYR��UHDO��H�VLP�FRPR�³HVSDoR�WHPSR�GH�LQWHUDomR�HQWUH�

FXOWXUDV´�� HP� TXH� ³DV� FXOWXUDV� VmR� YLVWDV� FRPR� UHSHUWyULRV� SDUWLOKDGRV� GH� VHQWLGRV´�

�0$&('2������E��S�������

(QWHQGHU�R� FXUUtFXOR� FRPR�SUiWLFD�GH� VLJQLILFDomR� �6,/9$������� H�������H� LU� DOpP�

FRPR�³XP�HVSDoR�WHPSR�GH�LQWHUDomR�HQWUH�FXOWXUDV´�RQGH�VDEHUHV�VmR�FRQIURQWDGRV��QHJDGRV��

SDUWLOKDGRV�� DILUPDGRV�� QRV� VHQWLGRV� DOL� DWULEXtGRV� SHORV� GLIHUHQWHV� VXMHLWRV� HP�

FRQIURQWR�FRQVWLWXLomR� �0$&('2�� ����E�� S�� ������ VmR� DSUHVHQWDGRV� SRU�0RQWHLUR� H� 3HQQD�

�������SDUD�VXEVLGLDU�R�VDEHU�HVFRODU�+LVWyULD�FRPR�XP�OXJDU�GH�IURQWHLUD�

&RPR� DILUPD� 0DFHGR� QR� VHX� DUWLJR� &XUUtFXOR� FRPR� HVSDoR�WHPSR� GH� IURQWHLUD�

FXOWXUDO �0$&('2������D���Ki�QXDQFHV�TXH�WHP�GLILFXOWDGR�D�FRPSUHHQVmR�GD�GLQkPLFD�GR�

FXUUtFXOR� FRPR�FXOWXUD� H�SUHMXGLFDGR�D�DQiOLVH�GD�GLIHUHQoD�QR� LQWHULRU�GR�HVSDoR�WHPSR�GD�

HVFROD�H�GR�FXUUtFXOR��1mR�OKH�SDUHFH�SURGXWLYR�DVVXPLU�TXH�HVVH�HVSDoR�WHPSR�p�XP�OXJDU�GH�

FRQIURQWR�HQWUH�FXOWXUDV�FRP�ODGRV�GHILQLGRV��QHP�TXH�VH�GHYH�RSWDU�SRU�HVWH�RX�DTXHOH�ODGR��

'H� IRUPD� GLYHUVD�� GHIHQGH� TXH� D� GLIHUHQoD� FXOWXUDO� QmR� UHSUHVHQWD� DSHQDV� ³D�

FRQWURYpUVLD� HQWUH� FRQWH~GRV� RSRVLFLRQDLV� RX� WUDGLo}HV� DQWDJ{QLFDV� GH� YDORU� FXOWXUDO´�

�%+$%+$��������S������ H�TXH��SRUWDQWR��Vy�SRGH�VHU�FDSWDGD�HP�HVSDoRV�WHPSRV�OLPLQDUHV��

QXP� OXJDU�WHPSR� HP� TXH� Ki� FRQIURQWR�� PDV� HP� TXH� D� RSomR� SRVVtYHO� HVWDUi� VHPSUH� QD�

QHEXORVD�IURQWHLUD�HP�TXH�p�SUHFLVR�QHJRFLDU�H�FULDU�LPSRVVtYHLV�IRUPDV�GH�WUDGXomR��3RU�LVVR��

FRQFHLWXDOL]D� R� FXUUtFXOR� FRPR� XP� HVSDoR�WHPSR� GH� IURQWHLUD� QR� TXDO� LQWHUDJHP� GLIHUHQWHV�

WUDGLo}HV�FXOWXUDLV�H�HP�TXH�VH�SRGH�YLYHU�GH�P~OWLSODV�IRUPDV�

$� DXWRUD� SDUWH� GR� SULQFtSLR� GH� TXH� R� FXUUtFXOR� p� XP� HVSDoR�WHPSR� HP� TXH� VXMHLWRV�

GLIHUHQWHV�LQWHUDJHP��WHQGR�SRU�UHIHUrQFLD�VHXV�GLYHUVRV�SHUWHQFLPHQWRV��H�TXH�HVVD�LQWHUDomR�
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p� XP� SURFHVVR� FXOWXUDO� TXH� RFRUUH� QXP� OXJDU�WHPSR� FXMDV� HVSHFLILFLGDGHV� PH� LQWHUHVVDP�

HVWXGDU��1mR�IDOD��SRUWDQWR��GH�XP�HVSDoR�WHPSR�FXOWXUDO�TXDOTXHU��HPERUD�WDPEpP�GHOH��PDV�

GR�FXUUtFXOR�HVFRODU�

$R�SHQVDU�QRV�FXUUtFXORV�HVFRODUHV�FRPR�HVSDoR�WHPSR�GH�IURQWHLUD��GLDORJDQGR�FRP�

0RQWHLUR�H�3HQQD���������FRQFRUGDPRV�FRP�HVVHV�PHVPRV�DXWRUHV��TXDQGR�VH�UHIHUHP�FRPR�

KtEULGRV�FXOWXUDLV��RX�VHMD��FRPR�SUiWLFDV�DPELYDOHQWHV�TXH�LQFOXHP�R�PHVPR�H�R�RXWUR�QXP�

MRJR�HP�TXH�QHP�D�YLWyULD�QHP�D�GHUURWD�MDPDLV�VHUmR�FRPSOHWDV��1XP�SURFHVVR�TXH�H[SOLFLWD�

D�IOXLGH]�GDV�IURQWHLUDV�HQWUH�DV�FXOWXUDV�GR�HX�H�GR�RXWUR�H�WRUQD�PHQRV�yEYLDV�H�HVWiWLFDV�DV�

UHODo}HV� GH� SRGHU� �&$1&/,1,�� ������ 2� HQWHQGLPHQWR� GR� FXUUtFXOR� FRPR� KtEULGR� FXOWXUDO�

SDUHFH� SDUD�0DFHGR� FUXFLDO� SDUD� SHQVDU D� GLIHUHQoD�� QmR� FRPR�GLYHUVLGDGH� �%85%8/(6��

�������PDV�FRPR�XP�GLVFXUVR�UHODFLRQDO�HP�TXH�R�SUySULR�VLVWHPD�GH�VXD�UHSUHVHQWDomR�HVWi�

HP�TXHVWLRQDPHQWR�

$�QRomR�GH�FXUUtFXOR�FRPR�SURGXomR�FXOWXUDO��0$&('2��������/23(6�H�0$&('2��

�����H�������YHP�VHQGR�VXVWHQWDGD�QD�WHRUL]DomR�FXUULFXODU�SyV�HVWUXWXUDO�RX�SyV�FUtWLFD��HP�

XPD�DSUR[LPDomR�DRV�(VWXGRV�&XOWXUDLV�� FRPR�XP�GRV�PRGRV�GH�TXHVWLRQDU� D� FHQWUDOLGDGH�

GRV� GHEDWHV� VREUH� RV� FRQKHFLPHQWRV� YiOLGRV� QR� FDPSR� FXUULFXODU�� FRPR� GHVWDFDP� /RSHV� H�

0DFHGR���������

6H� DV� WUDGLo}HV� JOREDOL]DQWHV�� HP� JHUDO� GLVFLSOLQDGRUDV� �FRPR� OHPEUD� R� SyV�

HVWUXWXUDOLVPR��� VmR� SDUWH� LQWHJUDQWH� GR� FXUUtFXOR�� D� IXQomR� SHUIRUPiWLFD� GD� HGXFDomR� H� GR�

FXUUtFXOR� HVWi� HP� FULDU� OXJDUHV�WHPSR� KtEULGRV� GH� VHQWLGR�� 1HVVHV� OXJDUHV�WHPSR�� R� DWR� GH�

WUDGXomR� FXOWXUDO� LPSHGH� TXH� DV� FXOWXUDV� JOREDLV�� RX� PHOKRU� GL]HQGR�� RV� IOX[RV� FXOWXUDLV�

JOREDLV��YHMDP�D�VL�PHVPDV�FRPR�FRPSOHWDV��GHILQLWLYDV�H�LPS}H�DV�FXOWXUDV�VXEDOWHUQDV�FRPR�

HOHPHQWR� TXH� UHGHVHQKD� R� JOREDO�� $OpP� GLVVR�� LQWHQVLILFDU� QR� FDPSR� GR� FXUUtFXOR� HVWXGRV�

VREUH�FXOWXUD��HQWHQGHQGR�TXH�p�QHFHVViULR�SHQVDU�QXPD�QRYD�DJrQFLD�TXH�QRV�DVVXPH�FRPR�

SURGXWRUHV�FXOWXUDLV��FRPR�GHIHQGH�*LURX[��������

2V� IOX[RV� FXOWXUDLV� LQIOXHQFLDP� RV� VDEHUHV� GRFHQWHV� H� R� FXUUtFXOR� HVFRODU� QRV�$QRV�

,QLFLDLV�UHVVLJQLILFDQGR�H�DILUPDQGR�DV�WUDMHWyULDV�SURILVVLRQDLV�GRFHQWHV��PDUFDQGR�SUHVHQoD�

HP�VXDV�SUiWLFDV�GH�IRUPDomR�H�GH�SHVTXLVD��FRPR�OXJDUHV�D�SDUWLU�GRV�TXDLV�VH�FRQIRUPDP�

FRPR�VDEHUHV�D�HQVLQDU��1mR�p�DSHQDV�D�³EDJDJHP´�TXH�R�SURIHVVRU�WUD]�HP�WRGD�VXD�SUiWLFD�

GRFHQWH��PDV��SULQFLSDOPHQWH��DV�UHODo}HV�H�DV�PRELOL]Do}HV�FRP�TXH�HVVHV�VDEHUHV�DGTXLUHP�

VHQWLGRV�� e� VREUHWXGR�� XP� OXJDU� GH� SUHVHQoD�P~OWLSOD�� DWUHODGD� jV� GLIHUHQWHV� LQWHUIDFHV� TXH�

HVWDEHOHFHP�FRP�WUDGLo}HV�GH�SHQVDPHQWR�H�FRP�GLIHUHQWHV�IOX[RV�GH�VDEHUHV�SHGDJyJLFRV��2V�

IOX[RV� GHYHP� VHU� FRPSUHHQGLGRV� FRPR� XPD� VpULH� LQILQLWD� GH� GHVORFDPHQWRV� QR� WHPSR�� jV�

YH]HV� DOWHUDQGR� WDPEpP� R� HVSDoR�� HQWUH� IRUPDV� H[WHUQDV� DFHVVtYHLV� DRV� VHQWLGRV��
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LQWHUSUHWDo}HV�H��HQWmR��IRUPDV�H[WHUQDV�QRYDPHQWH��XPD�VHTXrQFLD�LQLQWHUUXSWD�FDUUHJDGD�GH�

LQFHUWH]DV�� TXH� Gi�PDUJHP� D� HUURV� GH� FRPSUHHQVmR� H� SHUGDV�� WDQWR� TXDQWR� D� LQRYDo}HV��2V�

IOX[RV�FXOWXUDLV�QmR�VmR����(VWmR�VH��UH�FRQVWLWXLQGR���



ϲϭ

� 1$55$7,9$6�+,67Ï5,&$6�(6&2/$5(6��&21+(&,0(172�(6&2/$5�(�

(678'26�62&,$,6�12�&2/e*,2�3('52�,,��80�026$,&2�'(�3$,6$*(16�

$FKR�TXH�R�YHUGDGHLUR�PLODJUH�p�FDPLQKDU�QR�FKmR��7RGRV�RV�GLDV�QRV�

HQYROYHPRV� HP� PLODJUHV� TXH� VHTXHU� UHFRQKHFHPRV�� R� FpX� D]XO�� DV�

QXYHQV�EUDQFDV��DV� IROKDV�YHUGHV��RV�ROKRV�QHJURV�H�FXULRVRV�GH�XPD�

FULDQoD�� QRVVRV�SUySULRV�ROKRV���³$�DUWH�GH�YLYHU´�FRQVFLHQWH�DWUDYpV�

GD�SOHQD�FRQVFLrQFLD���

�7+,&+�1+$7�+$1+�������

1R�FDStWXOR�DQWHULRU��DSUHVHQWDPRV�DOJXPDV�SUREOHPDWL]Do}HV�WHyULFDV�WHQGR�HP�YLVWD�

DV�FDWHJRULDV�GH�DQiOLVH�GHVWD�SHVTXLVD��HVSHFLDOPHQWH��D�TXHVWmR�GD�FXOWXUD�H�GH�WHUPRV�GHOD�

GHULYDGRV��GHVORFDQGR�RV�SDUD�FRPSUHHQVmR�GDV�TXHVW}HV�FXUULFXODUHV��GRV�VDEHUHV�GRFHQWHV��

HVSHFLDOPHQWH�� QR� TXH� GL]� UHVSHLWR� DRV�$QRV� ,QLFLDLV� GR�(QVLQR�)XQGDPHQWDO�� FRP� IRFR�QD�

iUHD�GRV�(VWXGRV�6RFLDLV�

3DUD� HVWH� FDStWXOR�� LQWHQFLRQDPRV� �UH�FRQVWLWXLU WDO� FRPR� PRVDLFR���� ³SDLVDJHQV�

HVFRODUHV´�� VHJXQGR� DV� FRPSUHHQV}HV� WHyULFDV�� RXWURUD� FRPSOH[LILFDGDV�� FRP� R� REMHWLYR� GH�

LQYHVWLJDU�� D� SURGXomR� GDV� QDUUDWLYDV� KLVWyULFDV� HVFRODUHV� FRPR� HVWUXWXUD� GLVFXUVLYD�

SURGX]LGDV� QDV� DXODV� GH�(VWXGRV�6RFLDLV�� D� FDWHJRULD� ³VDEHU� HVFRODU´�� FRQVLGHUDQGR�R� FRPR�

FRQKHFLPHQWR� HVFRODU� RQGH� DV� QDUUDWLYDV� KLVWyULFDV� HVFRODUHV� DUWLFXODP� IOX[RV� GRV�

FRQKHFLPHQWRV�� VDEHUHV� GD� H[SHULrQFLD�� VDEHUHV� GRFHQWHV�� VDEHUHV� GRV� DOXQRV�� VDEHUHV� GD�

FXOWXUD�GD�HVFROD��VDEHUHV�GHFRUUHQWHV�QD�GD�VRFLHGDGH��PDV�IRFDOL]DQGR�R�HQVLQR�GH�+LVWyULD��

HQIDWL]DQGR�DV�QDUUDWLYDV�KLVWyULFDV�H�FRPR�HVVDV�VH�DUWLFXODP�FRP�RV�FRQWH[WRV�PHQFLRQDGRV��

'HVWD� IRUPD� TXHVWLRQDPRV�� FRPR� DV� QDUUDWLYDV� KLVWyULFDV� SURGX]LGDV� QDV� DXODV� GH�

(VWXGRV�6RFLDLV�SRVVLELOLWDP�XPD�DUWLFXODomR�FRP�RV� VDEHUHV�TXH�RV�SURIHVVRUHV�PRELOL]DP�

SDUD� GHVHQYROYHU� RV� FRQWH~GRV� JHRJUiILFRV� H� KLVWyULFRV" &RQVLGHUDQGR�VH� DV� QDUUDWLYDV�

KLVWyULFDV�HVFRODUHV�FRPR�FRQVWUXo}HV��SRU�TXH�HVWDV�VmR�DV�IRUPDV�PDLV�XVXDLV�QRV�GLVFXUVRV�

KLVWyULFRV"

�� 6HJXQGR�R�GLFLRQiULR�2QOLQH�GH�3RUWXJXrV��PRVDLFR� p� XPD�GHFRUDomR� IHLWD� SHOD� UHXQLmR�GH�SHTXHQDV�SHoDV�
FRORULGDV�GH�YLGUR��GH�SHGUD�RX�GH�RXWUR�PDWHULDO��$V�SHoDV�VmR�DVVHQWDGDV�FRP�FLPHQWR�SDUD�IRUPDU�XP�GHVHQKR�
VREUH� DOJXPD� VXSHUItFLH�� HP� JHUDO� XP� SLVR�� SDUHGH� RX� WHWR�� $V� SHoDV� FRORULGDV� GHQRPLQDP�VH� WHVVHODV�� 2�
PiUPRUH�p�FRPXPHQWH�HPSUHJDGR�SDUD�SLVRV�H�R�YLGUR�SDUD�SDUHGHV��1HVVD�FRQVWUXomR��SDUD�D�SURGXomR�GHVVD�
DUWH��GLYHUVRV�PDWHULDLV�VmR�XWLOL]DGRV�FRPSRQGR�SDLVDJHQV��0DV��QRUPDOPHQWH�FRP�R�REMHWLYR�ILQDO�GH�IRUPDU�
XPD�³LPDJLQDGD´�SDLVDJHP��2X�VHMD��RV�PDWHULDLV�HVFROKLGRV�SDUD�D�FRQIHFomR�Mi�VmR�SHQVDGRV�GH�IRUPD�TXH�D�
LPDJHP�ILQDO�Mi�WHQKD�VLGR�GHILQLGD�DQWHV�PHVPR�GH�LQLFLDU�D�SURGXomR�DUWtVWLFD�
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3RU�PHLR GHVWDV�TXHVW}HV�� LQWHUHVVD�QRV QmR�DSHQDV�DILUPDU�H�GHIHQGHU�D� LPSRUWkQFLD�

GHVVD�UHIOH[mR�SDUD�DV�GLVFXVV}HV�QRV�$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO�PDV��VREUHWXGR�QR�

FDVR�GH�PLQKD�HPSLULD��FRPSUHHQGHU�DV�GLYHUVDV�FRQWULEXLo}HV�SDUD�SHQVDU�R�FXUUtFXOR�HVFRODU��

HP�HVSHFLDO�GH�(VWXGRV�6RFLDLV�QRV�$QRV�,QLFLDLV�FRPR�XP�HVSDoR�GH�SURGXomR�GH�VHQWLGRV�

�IOX[RV�FXOWXUDLV��RQGH�SHUSDVVDP�H�VH��UH�FRQVWLWXHP�RV�VDEHUHV�HVFRODUHV�

6HQGR� DVVLP�� R� TXH� SURSRPRV� QHVVD� WHOD� GR� VHJXQGR� FDStWXOR� p� D� GLVFXVVmR� GDV�

FRQH[}HV� SRVVtYHLV� GH� ³SHoDV� FRORULGDV´� �WHVVHODV��� &RQKHFLPHQWR�� &RQKHFLPHQWR� (VFRODU��

(VWXGRV�6RFLDLV��VDEHU�HVFRODU���&RQWH~GRV��1DUUDWLYDV�H�1DUUDWLYDV�+LVWyULFDV�(VFRODUHV�D�ILP�

GH�SURGX]LU�H�SUREOHPDWL]DU�QRYRV�VHQWLGRV��(��FRPR�QD�DUWH�GR�PRVDLFR��FRQVWLWXLU�QDUUDWLYDV�

WDPEpP�SHUPHDGDV�SRU�H[SHULrQFLDV�GD�PLQKD�SUiWLFD�GRFHQWH��

2� FHQiULR� SDUD� HVWDV� QDUUDWLYDV� GHVHQYROYH�VH� GHVGH� ������ DQR� HP� TXH� LQJUHVVHL� QR�

&ROpJLR�3HGUR�,, FRPR�SURIHVVRUD�GD�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV�FRP�DV�WXUPDV�GR�TXDUWR�

DQR� GRV� $QRV� ,QLFLDLV� GR� (QVLQR� )XQGDPHQWDO� 1DUUDWLYDV� SURGXWRUDV� GH� LQTXLHWDo}HV� SRU�

PHLR�GDV�H[SHULrQFLDV�UHIHUHQWHV�j PLQKD�SUiWLFD�GRFHQWH��PDV��FRQWXGR��JHQHUDOL]iYHLV��TXH�

PH�LPSXOVLRQDUDP�HP�GLUHomR�D�HVWD�SHVTXLVD�H�TXH�DVVXPHP�FHQWUDOLGDGH�SDUD�SURPRomR�GDV�

GLVFXVV}HV�GHVWH�FDStWXOR����

1HVVDV� H[SHULrQFLDV� LQFLGHP� FDPLQKRV� H�RX� PRYLPHQWRV� TXH� FRUURERUDP� SDUD� DV�

LQYHVWLJDo}HV�H�DQiOLVHV�QD�SUHVHQWH�SHVTXLVD��SRLV�DOpP�GH�FRQWULEXLU�SDUD�RV�PRWLYRV�TXH�QRV�

LQVWLJDUDP� D� GHVHQYROYHU R� HVFRSR� GR� WHPD� HP� TXHVWmR�� FRQVLGHUDPRV� GH� LQFRPHQVXUiYHO�

UHOHYkQFLD�R�FDUiWHU�KXPDQR�TXH�p�LQHUHQWH�DR�VHU�SURIHVVRU��$V�PHPyULDV�TXH�PH�UHPHWHP�

DR� VHU�SURIHVVRU�� VmR� LQVWUXPHQWRV�� LQGtFLRV� H� VHPHQWHV� TXH� VmR� JHUPLQDGDV� D� FDGD� GLD� QD�

SUiWLFD�GRFHQWH��SRU�PHLR�GDV�UHODo}HV�KXPDQDV�LQWHUOLJDGDV��QR�³FKmR�GD�HVFROD´��QR�³VDERU´�

GDV� H[SHULrQFLDV�� QR� DIHWDU�VH� H� DIHWDU� DR�RXWUR�� TXH�YDPRV�QRV� FRQVWLWXLQGR�FRPR� VXMHLWRV��

WHFHQGR�H�SURGX]LQGR�DV�QRVVDV�VXEMHWLYLGDGHV�FRPR�SHVVRDV�H�FRPR�SURILVVLRQDLV�

'D� OHPEUDQoD�GR�PHX� LQJUHVVR QR�&ROpJLR�3HGUR� ,,�� QR�&DPSXV�7LMXFD� ,�� HP�������

RQGH� DWXR� DWp� KRMH�� PH� UHFRUGR� GH� TXDQGR� LQLFLHL� D� PLQKD� SUiWLFD� GRFHQWH� QD� SUHVHQWH�

,QVWLWXLomR�FRP�DV�WXUPDV�GR�TXDUWR�DQR��1DTXHOH�DQR��D�SURSRVWD�FXUULFXODU�YROWDYD�VH�SDUD�RV�

FRQWH~GRV�VREUH�D�KLVWyULD�GD� IXQGDomR�GD�FLGDGH�GR�5LR�GH�-DQHLUR�H�DV�JUDQGHV�PXGDQoDV�

VRFLDLV��FXOWXUDLV��HFRQ{PLFDV�H�SROtWLFDV�GXUDQWH�RV�SHUtRGRV�FRORQLDO��LPSHULDO�H�UHSXEOLFDQR��

(VVHV� FRQWH~GRV� WDPEpP� FRQWHPSODP� D� UHODomR� HVSDoR�WHPSRUDO�� TXH� LQWHJUD�� DOpP�

GRV� FRQKHFLPHQWRV� H� VDEHUHV�GR�HQVLQR�GD�KLVWyULD�� RV� FRQKHFLPHQWRV� JHRJUiILFRV�� SRLV� VmR�

DERUGDGRV� DV�PXGDQoDV� H� R� GHVHQYROYLPHQWR� GR� HVSDoR� GD� FLGDGH� FRP� R� FUHVFLPHQWR� H� DV�

PXGDQoDV�GD�SRSXODomR��FDUDFWHUL]DQGR�QRYDV�SHUVSHFWLYDV�VRFLDLV�H�FXOWXUDLV��$�KLVWyULD�GD�

FLGDGH�GR�5LR�GH�-DQHLUR�PLVWXUD�VH�FRP�DV�KLVWyULDV�TXH�DFRQWHFHP�QR�%UDVLO�H�DVVXPH�XPD�
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JUDQGH� LPSRUWkQFLD�QDV�GHFLV}HV�SROtWLFDV��HFRQ{PLFDV�H�VRFLDLV��SRLV� IRL�D�FDSLWDO�GR�%UDVLO�

GXUDQWH�PXLWRV�DQRV�������DWp�������

$�iUHD�GH�(VWXGRV�6RFLDLV�PH�LQVWLJRX�D�FRQKHFHU�PDLV�VREUH�DV�QDUUDWLYDV�KLVWyULFDV�H�

RV�VDEHUHV�TXH�R�SURIHVVRU�GHVHQYROYH�H�DSUHHQGH�QD�VXD�SUiWLFD�H�QDV�UHODo}HV�FRP�RV�VHXV�

DOXQRV�� FRP� D� HVFROD�� $V� QDUUDWLYDV� KLVWyULFDV� PH� SURSRUFLRQDUDP� R� JUDQGH� LQWHUHVVH� SHOD�

FRQVWUXomR�GRV� VDEHUHV�GR�SURIHVVRU�H�SHOR�FRQKHFLPHQWR�GD�iUHD� GH�+LVWyULD�DR�REVHUYDU�D�

SDUWLFLSDomR�H�R�LQWHUHVVH�GRV�DOXQRV�VREUH�DV�QDUUDWLYDV�KLVWyULFDV�HVFRODUHV�GD�IXQGDomR�GD�

FLGDGH�GR�5LR�GH�-DQHLUR��6XDV�FXULRVLGDGHV��VXDV�UHIOH[}HV�H�YLEUDo}HV�FRP�D�FRPSUHHQVmR�

GDV�WUDQVIRUPDo}HV�TXH�D�QRVVD�KLVWyULD�DMXGD�D�FRPSUHHQGHU�DR�UHODFLRQDU�RV�IDWRV�HVWXGDGRV�

FRP�R�QRVVR�FRQWH[WR��SULQFLSDOPHQWH�VRFLDO�± TXH�p�R�PDLV�VLJQLILFDWLYR�SDUD�HOHV��DOXQRV���

SRU�HVWDU�WmR�PDLV�SUy[LPR�GH�VXDV�UHDOLGDGHV�± PH�GHVDILDUDP�D�EXVFDU�FRPSUHHQGHU�PHOKRU�

HVVH�FRQWH[WR�FXUULFXODU�

&RP�R�REMHWLYR�GH�LQFHQWLYDU�R�LQWHUHVVH�SHOR�DVVXQWR��DOpP�GH�IDFLOLWDU�D�FRPSUHHQVmR�

SHORV� DOXQRV�� GXUDQWH� DV� DXODV�� IRUDP� XWLOL]DGDV� DV� QDUUDWLYDV� KLVWyULFDV� SDUD� DSUHVHQWDU� RV�

SURFHVVRV� GH� WUDQVIRUPDo}HV� GD� FLGDGH�� DUWLFXODGRV� FRP� DV� DERUGDJHQV� FXOWXUDLV� SDUD� ID]HU�

FRP� TXH� FRPSUHHQGHVVHP� QmR� DSHQDV� R� SURFHVVR� GD� WUDQVIRUPDomR� GR� WHPSR�HVSDoR� GD�

FLGDGH��PDV� WDPEpP DV� GLIHUHQWHV� YR]HV� TXH� VH� DSUHVHQWDP� QHVVH� FRQWH[WR�� DV� LGHQWLGDGHV�

FXOWXUDLV�TXH�VH�ID]LDP�ID]HP�SUHVHQWHV��VLOHQFLDGDV�H�VXEPLVVDV�XPDV�jV�RXWUDV�

2XWUD� H[SHULrQFLD� SHUWLQHQWH� D� PLQKD� SUiWLFD� GRFHQWH� GHVHQYROYHQGR� DWLYLGDGHV� QR�

FDPSR� FXUULFXODU� GH� (VWXGRV� 6RFLDLV� FRP� DV� QDUUDWLYDV� KLVWyULFDV�� IRL� FRP� DV� WXUPDV� GR�

VHJXQGR�DQR�GRV�$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO��DQR�HP�TXH�VmR�DERUGDGRV�FRQWH~GRV�

VREUH�D�KLVWyULD�GR�&ROpJLR�3HGUR�,,��DV�UHODo}HV�WHPSRUDLV�VREUH�DV�HVFRODV�H�DV�IDPtOLDV�GH�

DQWLJDPHQWH� H� DV� GH� KRMH�� D� FRQVWLWXLomR� GD� SUySULD� LGHQWLGDGH� H� IDPtOLDV� LQGtJHQDV�� VXDV�

KLVWyULDV��IRUPDV�GH�DSUHQGHU�H�HQVLQDU��VXDV�FXOWXUDV�H�RUJDQL]DomR�IDPLOLDU���

��� (QWUH�H[SHULrQFLDV�H�LQTXLHWDo}HV��VHQWLGRV�WHyULFRV�SDUD�D�SUiWLFD

$V�H[SHULrQFLDV�FRP�D�XWLOL]DomR�GDV�QDUUDWLYDV�KLVWyULFDV�GXUDQWH�DV�PLQKDV�DXODV�GH�

(VWXGRV� 6RFLDLV� SURYRFDUDP� LQTXLHWDo}HV� H� UHIOH[}HV� VREUH� D� PLQKD� SUiWLFD� GRFHQWH�� GR�

SODQHMDPHQWR� DR� HQVLQR� GRV� DVVXQWRV� TXH� SHUSDVVDP� D� PDWUL]� FXUULFXODU� GHVVD� iUHD� GH�

FRQKHFLPHQWR�� 9DOH� GHVWDFDU� TXH� HPERUD� OHFLRQH� +LVWyULD� SDUD� RV� $QRV� ,QLFLDLV�� D� PLQKD�

IRUPDomR� DFDGrPLFD� p� HP�3HGDJRJLD�� ,VWR UHSUHVHQWRX� XP�GHVDILR� TXH�PH� LPSXOVLRQRX� HP�

ϭϵ &RQIRUPH�R�3URMHWR�3ROtWLFR�3HGDJyJLFR�,QVWLWXFLRQDO�GH�����������GR�&ROpJLR�3HGUR�,,�
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GLUHomR� D� FRPSUHHQV}HV� WHyULFDV� VREUH� DV� SUiWLFDV� GHVHQYROYLGDV�� $� SURIHVVRUD� $QD�0DULD�

)HUUHLUD�GD�&RVWD�0RQWHLUR �8)5-���H[SUHVVD�EHP�DOJXQV�GHVWHV�GHVDILRV�H�UHIOH[}HV��TXDQGR�

QRV�SURYRFD�SRU�PHLR�GH�LQGDJDo}HV��WDLV�FRPR�

4XH�UDFLRQDOLGDGH�DQDOyJLFD�p�SRVVtYHO�QRUWHDU�D�FRQVWUXomR�GHVVDV�QDUUDWLYDV��SDUD�
TXH� H[LVWDP� HOHPHQWRV� HVWUXWXUDLV� FDSD]HV� GH� SRVVLELOLWDU� DOJXPD� IRUPD� GH�
FRPSDUDomR�� IDFLOLWDQGR� QD� FRPSUHHQVmR� GRV� DOXQRV"�4XH� VLJQLILFDGRV� DWULEXtGRV��
TXHVWLRQDGRV��UHIOHWLGRV��QHJRFLDGRV�H�DSUHVHQWDGRV�SRGHP�VHU�FRQVWLWXLQWHV�SHOD�GD�
FXOWXUD�H�DWUDYpV�GH�UHODo}HV�HVWDEHOHFLGDV�HQWUH�SUHVHQWH�H�SDVVDGR�QRV�SURFHVVRV�GH�
VLJQLILFDomR"��0217(,52�������

3RU� UDFLRQDOLGDGH� DQDOyJLFD� HVWDPRV� QRV� UHIHULQGR� DRV� SURFHVVRV� SHORV� TXDLV� RV�

SURIHVVRUHV� XWLOL]DP� DQDORJLDV� SDUD� IDFLOLWDU� D� FRPSUHHQVmR� GRV� FRQFHLWRV� SHORV� DOXQRV��$V�

DQDORJLDV� SRVVLELOLWDP�PHGLDo}HV� VLPEyOLFDV� H� DSUHQGL]DJHQV� VLJQLILFDWLYDV�� 1HVVH� VHQWLGR��

UHYHODP�VH�QXP�UHFXUVR�IpUWLO�SDUD�VXSHUDU�R�HVWUDQKDPHQWR�GRV�DOXQRV�IDFH�DR�GHVFRQKHFLGR�

TXH�p��SRU�HODV��DQDORJLDV���UHODFLRQDGR�DR�TXH�OKHV�p�IDPLOLDU����(QWUH�R�FLHQWtILFR�H�R�VHQVR�

FRPXP��WRUQDP�VH�UHFXUVRV�GLGiWLFRV�FRP�JUDQGH�SRWHQFLDO�SDUD�D�UHVVLJQLILFDomR�GH�VDEHUHV�H�

SUiWLFDV�� VLQWHWL]DQGR� GH� IRUPD� HPEOHPiWLFD� XPD� FULDomR� GR� VDEHU� HVFRODU� �0217(,52��

������S�������

3HUFHEHPRV� HVVDV� DQDORJLDV�� TXH� SRGHP� VHU� GHVHQYROYLGDV� QDV� DXODV� GH� (VWXGRV�

6RFLDLV�� VHQGR� DV� QDUUDWLYDV� KLVWyULFDV� SURGX]LGDV� SHORV� SURIHVVRUHV�� TXH� WUD]HQGR� FRPR�

FRQWULEXLomR�D�IDFLOLGDGH�QD�FRPSUHHQVmR�SRU�SDUWH�GRV�DOXQRV�VREUH�RV�FRQWH~GRV�WUDEDOKDGRV�

SRU�PHLR�GD�PDWUL]�FXUULFXODU�GH�FDGD�DQR�HVFRODU��WDPEpP�SRGH�VH�FRQVWLWXLU�QD�YDORUL]DomR�

GDV�LQIRUPDo}HV��H[SHULrQFLDV�H�FRQWH~GRV�WUD]LGRV�SHORV�SUySULRV�DOXQRV SDUD D�VDOD�GH�DXOD��

,VVR SRVVLELOLWD�DR�DOXQR�DWULEXLU�D�H[LVWrQFLD�GH�VHQWLGRV�jV�VXDV�H[SHULrQFLDV�H�SUREOHPDWL]i�

ODV�

6HJXQGR�0RQWHLUR� ������� S�� ����� R� ILR� GR� VHQWLGR� GDV� QDUUDWLYDV� p� GDGR� SRU� TXHP�

QDUUD�� R� SURIHVVRU�� 3RGH� VHU� UHMHLWDGR� RX� FRPSDUWLOKDGR�� 2 DOXQR� DSUHQGH�� QmR� DSUHQGH��

FRPSUHHQGH� GH� RXWUD� IRUPD�� VH� DSURSULD� �RX� QmR�� GR� VDEHU�� $� GLPHQVmR� WHPSRUDO� HVWi�

VXEMDFHQWH�� OLQHDU� RX� QmR�� $� WUDPD�� R� HQUHGR�� p� DUPDGD� SDUD� D� FRQVWUXomR� GR� VHQWLGR��

&RQWH[WXDOL]Do}HV�H�DQDORJLDV�VmR�DOWHUQDWLYDV�HQFRQWUDGDV�SDUD�SRVVLELOLWDU�D�FRPSUHHQVmR�GR�

VHQWLGR�GHVHMDGR��7UD]HU�SDUD�D�UHDOLGDGH�GR�DOXQR�LPSOLFD�HQFRQWUDU�LQVWUXPHQWRV�SDUD�TXH�D�

HPSDWLD� DEUD� HVSDoRV� SDUD� VXSHUDU� D� SUySULD� FLUFXQVWkQFLD� H� FRPSUHHQGHU� R� RXWUR��

'HVQDWXUDOL]DU� H� KLVWRULFL]DU� R� VRFLDO�� HVWDV� VmR� Do}HV� TXH� IXQGDPHQWDP� D� UXSWXUD� GR� VHQVR�

�� 1R� HQWDQWR�� DR� XWLOL]DU� DV� DQDORJLDV�� R� ULVFR� GR� DQDFURQLVPR� H[LJH� FXLGDGR� H� DWHQomR� SDUD� HYLWDU� TXH� VXD�
XWLOL]DomR�VH�WRUQH�IRQWH�GH�HUURV�RX�HTXtYRFRV��0217(,52��������S�������
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FRPXP�H�D�FRPSUHHQVmR�GR�FRWLGLDQR�FRP�ROKDU� LPSUHJQDGR�GH�+LVWyULD��2�VDEHU�HQVLQDGR�

FXPSUH� VHX� REMHWLYR� GH� SHUPLWLU� D� YROWD� DR� FRWLGLDQR� FRP� XP� QRYR� ROKDU�� FUtWLFR� H�

FRQFHLWXDOPHQWH�PDLV�LQVWUXPHQWDOL]DGR�

6HQGR� DVVLP�� GLDORJDQGR� FRP�0RQWHLUR� ������� GH� TXH� SDUD� DQDOLVDU� R� VDEHU� HVFRODU�

LPSOLFD��QHFHVVDULDPHQWH��SHQVDU�VXDV�UHODo}HV�FRP�R�VDEHU�DFDGrPLFR�GH�UHIHUrQFLD��WRUQD�VH�

SRVVtYHO� LQGDJDU� TXH� SDSHO� HVVD� QDUUDWLYD� KLVWyULFD� GHVHPSHQKD�QHVVD� �UH�FRQVWLWXLomR� SHORV�

SURIHVVRUHV��1HVVH�VHQWLGR��YHP�DR�HQFRQWUR�GR�REMHWLYR�GD�SUHVHQWH�SHVTXLVD��PDV�IRFDOL]DGR�

QD� GLVFLSOLQD� GH� (VWXGRV� 6RFLDLV�� HVSHFLILFDPHQWH� QR� FDPSR� GD� +LVWyULD�� 2� FRQFHLWR� GH�

QDUUDWLYD�KLVWyULFD�TXH�VH�SUHWHQGH�p�DERUGDGR�GH�IRUPD�VXFLQWD�SDUD�LQYHVWLJDU�SRVVLELOLGDGHV�

GH�VHX�XVR�FRPR�FDWHJRULD�GH�DQiOLVH�

-XQWR�D�LVVR��R�DSRLR�TXH�WLYH�FRP�RV�HVWXGRV�GHVHQYROYLGRV��LQFHQWLYDGRV�H�RULHQWDGRV�

SHOD� PLQKD� FRRUGHQDGRUD� GD� GLVFLSOLQD� GH� (VWXGRV� 6RFLDLV� PH� LQFHQWLYDUDP� DLQGD� PDLV� D�

LQYHVWLJDU�VREUH�HVVHV�VDEHUHV��SRU�PHLR�GH�DOJXQV�TXHVWLRQDPHQWRV��TXH�VDEHUHV�R�SURIHVVRU�p�

FDSD]�GH��UH�FRQVWLWXLU�SDUD�GHVHQYROYHU�XP�WUDEDOKR�VREUH�D�VXD�SUiWLFD��XP�ID]HU�FXUULFXODU��

SDUD�SURGX]LUHP�DV�SDLVDJHQV"�&RPR�LVVR�VH�GHVHQYROYH"

��� ³4XHP�FRQWD�XP�FRQWR�DXPHQWD�XP SRQWR´"�)OX[RV�GH�VHQWLGRV�GDV�QDUUDWLYDV�

KLVWyULFDV�HVFRODUHV�

1D� YHUGDGH�� VH� GL]HU� D� SDODYUD� p� WUDQVIRUPDU� R� PXQGR�� VH� GL]HU� D�

SDODYUD� QmR� p� SULYLOpJLR� GH� DOJXQV� KRPHQV�� QLQJXpP� SRGH� GL]HU�

VR]LQKR� D� SDODYUD�� 'L]r�OD� VR]LQKR� VLJQLILFD� GL]r�OD� SDUD� RV� RXWURV��

XPD� IRUPD� GH� GL]HU� VHP� HOHV�� TXDVH� VHPSUH�� FRQWUD� HOHV�� 'L]HU� D�

SDODYUD� VLJQLILFD�� SRU� LVVR� PHVPR�� XP� HQFRQWUR� GH� KRPHQV�� (VWH�

HQFRQWUR�TXH�QmR�SRGH� UHDOL]DU�VH�QR�DU��PDV� WmR�VRPHQWH�QR�PXQGR�

TXH�GHYH� VHU� WUDQVIRUPDGR�� p�R GLiORJR� HP�TXH� D� UHDOLGDGH�FRQFUHWD�

DSDUHFH�FRPR�PHGLDGRUD�GH�KRPHQV�TXH�GLDORJDP����

�3DXOR�)UHLUH�

�� 0217(,52��$�0�)�&���*$63$5(//2��$�0���0$*$/+(6��0�6���RUJV���(QVLQR�GH�+LVWyULD��6XMHLWRV��
6DEHUHV�H�3UiWLFDV����HG��5LR�GH�-DQHLUR��0$8$'�;�H�)$3(5-������E��Y����S������
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2� VHQWLGR� GH� VHU� XPD� QDUUDomR�� TXH� YDL� ³DXPHQWDQGR´�� SRGH� VHU� UHVVDOWDGD� SHODV�

SDODYUDV� GD� HVFULWRUD� 3HQpORSH�0DUWLQV�� TXH� DR� PLQLVWUDU� XP XP� FXUVR� VREUH�1DUUDomR� GH�

KLVWyULD� H� OLYUR� HP�FHQD��QD�&DVD�9HUPHOKD�� HP�6mR�3DXOR�� SURIHULX� DOJXPDV�SDODYUDV� TXH�

VXVFLWDUDP�RXWURV�VHQWLGRV�

$R�QDUUDU�XPD�KLVWyULD��HVWLFDPRV�R�ILR�QR�ODELULQWR�GD�PHPyULD��$�QDUUDomR�p�DOJR�
GLDOyJLFR�� SHVVRDV� TXH� HVFXWDP� XPD� YR]� TXH� FRQYHUVD� FRP� VXDV� YR]HV� LQWHULRUHV��
1HP� WRGR� PXQGR� YDL� FRQWDU� KLVWyULDV�� PDV� WXGR� SDVVD� SHOD� QHFHVVLGDGH� GD�
FDSDFLGDGH� GH� H[SUHVVmR�� GH� GLVFXUVR� GLDQWH� GRV� RXWURV�� 8P� ERP� QDUUDGRU� GH�
KLVWyULDV� p� DOJXpP� TXH� WHFH� QDUUDWLYDV� FRP� GHVWUH]D�� FHQD� DSyV� FHQD� �0$57,16��
������

$VVLP� FRPR� QD HStJUDIH�� HP� TXH� 3DXOR� )UHLUH� GHVWDFD D� SHUVSHFWLYD� GLDOyJLFD� GD�

SDODYUD�WUDQVIRUPDGRUD�GH�PXQGR�H�GH�SHVVRDV��0DUWLQV�UHVVDOWD��HP�FRQVRQkQFLD�FRP�)UHLUH��

TXH�D�QDUUDomR�p�DOJR�GLDOyJLFR��SRLV�DR�HVWLFDU�R�ILR�QR�ODELULQWR�GD�PHPyULD��³DXPHQWDPRV´�

DV�SRVVLELOLGDGHV�GH��UH�SURGX]LU�QRYRV�VHQWLGRV�SDUD�R�TXH�p�QDUUDGR��LQGHSHQGHQWH�GD�IRUPD�

HP�TXH�p�H[SUHVVDGD�

3HUFHEHPRV� TXH� QDUUDPRV� KRMH� H� QDUUDPRV� VHPSUH�� 1DUUDPRV� VREUH� XP� GLD� GH�

WUDEDOKR�� DFRQWHFLPHQWRV� QD� IDPtOLD�� VREUH� DV� QRVVDV� H[SHULrQFLDV� QR� FRWLGLDQR� GD� YLGD�

SHVVRDO��DV�QRVVDV�SUiWLFDV�SURILVVLRQDLV��QDUUDPRV�FRQWH~GRV�³LUULJDGRV´�SHOR�FRQKHFLPHQWR��

1DUUDPRV� VREUH� QyV�PHVPRV�� R� TXH� QRV� p� LPSRUWDQWH�� SHVVRDV� FRP� DV� TXDLV� OLGDPRV�� (VVH�

IDODU� GH� ³QyV´�� VXMHLWRV� HP� �UH�FRQVWLWXLomR�� GH� IRUPD� QDUUDWLYD� H� FRQWLQXDPHQWH��

SRVVLYHOPHQWH� FRQWULEXL� SDUD� TXH� VHMDP� DV� QDUUDWLYDV� XPD� HVWUXWXUD� GLVFXUVLYD� SULYLOHJLDGD�

SDUD� HVWXGR� GD� �UH�FRQVWLWXLomR� GH� VHQWLGRV� GR� FXOWXUDO� �$33$'85$,�� ������� LGHQWLGDGHV�

�+$//�� ����� H� ������� GLIHUHQoD� �%+$%+$�� ������ H� GR� FRQKHFLPHQWR� �*$%5,(/�� ������

����������������D������E H��������

&RP� D� LQWHQomR� GH� �UH�FRQVWLWXLU� HVVH� PRVDLFR� VREUH� DV� QDUUDWLYDV�� FRQVLGHUDQGR�DV�

FRPR� XP� HQWUH� OXJDU�� QR� TXDO� RQGH� DV� SHVVRDV� FRQVWURHP� VHQWLGRV�� DSRVWDPRV� QHVWD�

FDWHJRULD�FRP�SRWHQFLDOLGDGH�DQDOtWLFD QD�UHIOH[mR�VREUH�SURGXomR��GLVWULEXLomR�H�FRQVXPR�GR�

FRQKHFLPHQWR�KLVWyULFR��*$%5,(/ H�)(55(,5$���������FRPSUHHQGHQGR�D�FLHQWLILFLGDGH�GD�

+LVWyULD� FRPR� HOHPHQWR� FRPXP�TXH� SHUPLWH� WUDWDU� D� KLVWyULD� FRPR� REMHWR� GH� LQYHVWLJDomR��

GHQWUR� GR� FDPSR� GLVFLSOLQDU� GH� (VWXGRV� 6RFLDLV� H� FRPR� REMHWR� GH� HQVLQR�� LQWHUSUHWDQGR� R�

�� 6HJXQGR� R� ',� �'LFLRQiULR LQIRUPDO� RQOLQH��� D� H[SUHVVmR� ³TXHP� FRQWD� XP� FRQWR� DXPHQWD� XP� SRQWR´� p� D�
QDUUDomR�GH�XP�FDVR��RX�IDWR��FRP�H[DJHUR��RX�VHMD��DXPHQWDQGR�

�� 2�HQWUH� OXJDU� FRPR�XP�HVSDoR� VLJQLILFDWLYR�GH� FRQVWUXomR�GH�P~OWLSODV�KLVWyULDV�TXH�QmR� VH�XQLILFDP��PDV�
SRGHP�GLDORJDU��FRQVWUXLQGR�RXWUDV��KLEULGL]DGDV�QDV�GLIHUHQoDV�QHJRFLDGDV��)5$1*(//$��������S������
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FDPSR�GR�FXUUtFXOR�GH�(VWXGRV�6RFLDLV�FRPR�WDPEpP�XP�HQWUH�OXJDU HSLVWHPROyJLFR�D�SDUWLU�

GR�TXDO�RV�FDPSRV�GD�+LVWyULD�H�GD�*HRJUDILD�VH�HQWUHFUX]DP�QD�FRQILJXUDomR�GR�REMHWR�GHVWD�

SHVTXLVD�

'HQWUR�GH�XP�HVFRSR�GH�DQiOLVH�TXH�WUD]�HP�FHQD�D�GLPHQVmR�QDUUDWLYD�GD�KLVWyULD� HP�

GLiORJR�FRP�3DXO�5LFRXHU���������R GLVFXUVR�KLVWyULFR�p�FRPSUHHQGLGR�FRPR�XPD�IRUPD�GH�

FRQILJXUDomR� QDUUDWLYD�� WHFLGD� QD� tQWLPD� DUWLFXODomR� FRP� R� WHPSR��0RQWHLUR� H� *DEULHO� WHP�

PRELOL]DGR� R� FRQFHLWR� GH� ³QDUUDWLYD� KLVWyULFD´� HP� VXDV� UHFHQWHV� UHIOH[}HV� DFHUFD� GR�

FRQKHFLPHQWR�SURGX]LGR�QR�HQVLQR�GH�KLVWyULD��*$%5,(/�H�0217(,52���������

$QFRUDGDV� QHVWDV� SHUVSHFWLYDV� WHyULFDV�� 0RQWHLUR� H� *DEULHO� WrP� VLWXDGR� D� QDUUDWLYD�

KLVWyULFD�FRPR�FDWHJRULD�SULYLOHJLDGD�SDUD�D�DQiOLVH�GR�VDEHU�KLVWyULFR�HVFRODU��$�SDUWLU�GH�XP�

HVIRUoR�WHyULFR�TXH�DUWLFXOD�RV�UHIHUHQFLDLV�GR�FDPSR�GD�+LVWyULD�DFHUFD�GD�QDUUDWLYD�KLVWyULFD��

FRP�RV�FDPSRV�GD�'LGiWLFD�H�GR�&XUUtFXOR��(VVDV�DXWRUDV� WrP�VXEOLQKDGR�D�QDUUDWLYD�FRPR�

GLPHQVmR�FRQVWLWXWLYD�GD�KLVWyULD�HQVLQDGD��1HVVD�GLUHomR��0RQWHLUR�H�*DEULHO�DSRQWDP�TXH�D�

³UD]mR� GH� VHU´� RX� DV� ³QHFHVVLGDGHV� GH� VDEHU´� GD� KLVWyULD� HQVLQDGD� HVWDULD� UHODFLRQDGD� j� VXD�

³SUHRFXSDomR�HP�RIHUHFHU�XPD�LQWHOLJLELOLGDGH�DR�PXQGR´��R�TXH LPSOLFD�³TXH�VHXV�µREMHWRV�

GH�VDEHU¶�QmR�VHMDP�DSUHHQGLGRV�DSHQDV�FRPR�FRQFHLWRV�RX�WUDPDV�FRQFHLWXDLV��PDV�WDPEpP�

H� SULQFLSDOPHQWH� HP� WHUPRV� GH� FRQILJXUDomR� GLVFXUVLYDV� TXH� VH� FRQVWURHP� HP� WRUQR� GH�

LQWULJDV�HVSHFtILFDV�PDLV�DPSODV´��LGHP��S������

1D�+LVWyULD�HVFRODU��VHJXQGR�0RQWHLUR��������S��������³D�HVWUXWXUD�QDUUDWLYD�SRGH�VHU�

UHFRQKHFLGD�QXPD�GXSOD�GLPHQVmR��FRPR�HVWUXWXUD�GLVFXUVLYD�GH�H[SUHVVmR�GR�FRQKHFLPHQWR�

KLVWyULFR� H� FRPR� HVWUXWXUD� GH� VXVWHQWDomR� GD� FRQVWUXomR� GLGiWLFD� TXH� WHP� XPD� ILQDOLGDGH

SUySULD´��FRQVLGHUDQGR�HVVDV�QDUUDWLYDV�QmR�DSHQDV�QDV�IRUPDV�FRPR�p�FRQWDGD�XPD�KLVWyULD��

PDV�WDPEpP�RV�PRPHQWRV�HP�TXH�R�SURIHVVRU�GHVHQYROYH�D�DERUGDJHP�GH�XPD�QRomR��GH�XP�

HYHQWR�� GH� XP� SURFHVVR� GD� KLVWyULD�� $� QDUUDWLYD� p� FRPR� XPD� HVWUXWXUD� GLVFXUVLYD GR�

FRQKHFLPHQWR�KLVWyULFR H�TXH�VH GHVHQYROYH� H�VH�FRQVWLWXL� QR�FRWLGLDQR�H�QR�FRQKHFLPHQWR�

HVFRODU��SRLV�Ki�D�RUJDQL]DomR�GRV�SHUVRQDJHQV�QXP�HVSDoR��QXP�WHPSR��QXP�FRQIOLWR�SDUD�

TXH�XP�VHQWLGR�VHMD�DWULEXtGR�H�QD�EXVFD�GR�TXH�DV�SHVVRDV�HQWHQGDP�DWULEXDP�VLJQLILFDGRV�DR�

QDUUDGR�

$OpP�GLVVR��D�DXWRUD�UHFRQKHFH�TXH�VH�SRGH�DEULU�FDPLQKRV�SDUD�PHOKRU�FRPSUHHQGHU�

D� FRPSOH[LGDGH� GR�PXQGR�GD�+LVWyULD� HVFRODU� TXH� DSUHVHQWDP�FDUDFWHUtVWLFDV� SUySULDV��PDV�

DLQGD�SRXFR�FRQKHFLGDV�SRU�QyV��SURIHVVRUHV��³1DUUDGRUHV H�QDUUDWLYDV�QD�EXVFD�GRV�VHQWLGRV�

GD� H[SHULrQFLD� KXPDQD�� 1DUUDWLYDV� GH� SURIHVVRUHV� H� DOXQRV�� MXQWRV�� GL]HQGR� D� SDODYUD� SDUD�

YLYHU�H�WUDQVIRUPDU�R�PXQGR´��0217(,52��������S�������
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6HJXQGR�'DQWR�����������³4XDOTXHU�QDUUDWLYD�p�XPD�HVWUXWXUD�LPSRVWD�VREUH�HYHQWRV��

DJUXSDQGR�DOJXQV�GHOHV�FRP�RXWURV��H�GHVFDUWDQGR�DOJXQV�PDLV�FDUHQWHV�GH�UHOHYkQFLD��$VVLP��

QmR�VHULD�XPD�PDUFD�GLVWLQWLYD�GH�TXDOTXHU�HVSpFLH�GH�QDUUDWLYD�TXH�IDoD�LVVR´� 6HQGR�DVVLP��

WURX[HPRV�D�UHIOH[mR�GH�TXH�WUDEDOKDU�FRP�DV�QDUUDWLYDV�SRGH�VHU XP�UHFXUVR��XPD�HVWUDWpJLD�

TXH�R�SURIHVVRU�SRGH�SURGX]LU��VHQGR�SHUPHDGDV�SHORV�IOX[RV�FXOWXUDLV��TXH�FRQWULEXHP�SDUD�D�

FRQVWLWXLomR�PRELOL]DomR� GRV� VHXV� VDEHUHV�� SRVVLELOLWDQGR� D� SURGXomR� GH� LGHQWLGDGHV��

DSUHVHQWDomR�GH�GLIHUHQWHV�YR]HV�H�GH�VHQWLGRV�GR�VDEHU�QDUUDU�D�SUySULD�+LVWyULD�QXP�WHPSR�H�

QXP�HVSDoR�

'H�DFRUGR�FRP�$QWRLQH�3URVW��DR�DQDOLVDU�D�HVFULWD�GD�KLVWyULD��D�FULDomR�GR�HQUHGR�p�R�

IDWR� IXQGDGRU� SHOR� TXDO� R� KLVWRULDGRU� ³UHFRUWD� XP� REMHWR� SDUWLFXODU� QD� LOLPLWDGD� WUDPD� GRV�

DFRQWHFLPHQWRV�GD�KLVWyULD´��LQFLGLQGR�VREUH�D�GHILQLomR�GRV�DWRUHV�H�GRV�HSLVyGLRV��35267��

������ S�� ������ 2� HQUHGR� VXUJH� DTXL� FRPR� HOHPHQWR� GH� OLJDomR� TXH� FRQIHUH� VHQWLGR��

HVWDEHOHFHQGR�D�UHODomR�GR�DFRQWHFLPHQWR�QR�LQWHULRU�GH�XPD�KLVWyULD�QDUUDGD�FRPR�XP�WRGR��

3DUD� LVVR�� VHUYH� FRPR� SRQWR� GH� HQFRQWUR� HQWUH� IDWRUHV� GtVSDUHV� �DJHQWHV�� ILQV�� PHLRV��

LQWHUDo}HV��FLUFXQVWkQFLDV��DFDVRV��H�SURGX]�XPD�VtQWHVH�GR�KHWHURJrQHR�

$��VtQWHVH�GR�KHWHURJrQHR��RX�³FRQILJXUDomR´��VXVWHQWDGD�SRU�5LFRHXU��������S�������

H[SOLFLWD� D� RSRVLomR� HQWUH� D� GLVSHUVmR� HSLVyGLFD� GD� QDUUDWLYD� H� D� SRWrQFLD� GH� XQLILFDomR GD�

SUySULD�SRLpVLV� �UHGHVFULomR� GR� UHDO� TXH� SRVVXL� D� ILFomR�� GHILQH� R� DFRQWHFLPHQWR� QDUUDWLYR�

�TXH� SDUWLFLSD�� DVVLP�� GD� HVWUXWXUD� LQVWiYHO� HQWUH� FRQFRUGkQFLD� H� GLVFRUGkQFLD�� H� LQYHUWH� R�

HIHLWR�GH�FRQWLQJrQFLD�HP�HIHLWR�GH�QHFHVVLGDGH�QDUUDWLYD��$�RSHUDomR�QDUUDWLYD�GHVHQYROYH��

SRLV��XP�FRQFHLWR�RULJLQDO�GH�LGHQWLGDGH�GLQkPLFD�TXH�FRQFLOLD�DV�FDWHJRULDV�GH�LGHQWLGDGH�H�

GLYHUVLGDGH��

$QWRLQH� 3URVW� FRP� VXDV� GLVFXVV}HV� FRQWULEXL� SDUD� TXH� DV� SHVVRDV� FRPSUHHQGDP� RV�

VLJQLILFDGRV� GH� XP� FRQWH[WR�� TXH� DR� VHU� QDUUDGR�� DWULEXL� VHQWLGRV� D� HVVDV H[SHULrQFLDV H� DR�

DWULEXLU� RV� VHQWLGRV�� HVVDV� H[SHULrQFLDV� QDUUDGDV� FRQWULEXHP� SDUD� D� SURGXomR� GH� GLIHUHQWHV�

LGHQWLGDGHV�� WDQWR� SDUD� R� SUySULR� QDUUDGRU�� FRPR� WDPEpP� SDUD� WRGRV� RV� VXMHLWRV� HQYROYLGRV�

QHVVH�SURFHVVR�QD�FRQVWLWXLomR�GDV�QDUUDWLYDV�KLVWyULFDV�HVFRODUHV��(�TXH� VHQWLGRV�DWULEXtGRV�

SRGHULDP� VHU"� 6HP� SURSRU� HVJRWDU� D� TXHVWmR�� PDV� SURGX]LU� DOJXPDV� UHIOH[}HV�� SURSRQKR�

H[SORUDU�DOJXQV�GHVWHV�VHQWLGRV��FRPR�VHUi�SRVVtYHO�FRPSUHHQGHU�QR�WySLFR�VHJXLQWH��

Ϯϰ $SXG /,0$��/��&���������S������DSXG�0217(,52�������
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��� (VFROD�H�&RQKHFLPHQWR�HVFRODU��HVSDoRV�GH�SURGXomR�GH�VHQWLGRV

3UHFLVDPRV� FRPSUHHQGHU� PHOKRU� FRPR� VH� Gi� D� SURGXomR� GR� VDEHU�

HVFRODU�� TXH� HQYROYH� D� LQWHUORFXomR� FRP� R� FRQKHFLPHQWR� FLHQWtILFR��

PDV�WDPEpP�FRP�RXWURV�VDEHUHV�SUHVHQWHV�H�TXH�FLUFXODP�QR�FRQWH[WR�

VRFLRFXOWXUDO� GH� UHIHUrQFLD�� (VVD� FRQVWUXomR� p� SHUPHDGD� SHOD�

GLPHQVmR� HGXFDWLYD� TXH� GHVHPSHQKD� SDSHO� HVWUXWXUDQWH� HP� VXD�

FRQILJXUDomR�� FRQWULEXLQGR� GH� IRUPD� VLJQLILFDWLYD� SDUD� VXD�

HVSHFLILFLGDGH�HSLVWHPROyJLFD�

�0217(,52��������S�����

3DUD� D� FRPSUHHQVmR� VREUH� D� ³SHoD� FRORULGD´� FRQKHFLPHQWR� HVFRODU�FXUULFXODUHV�

SUHVFULWRV� QR� PRVDLFR� FRPR� XP� HVSDoR� GH� SURGXomR� H� GH� �UH�FRQVWLWXLomR� GH� VHQWLGRV�� p�

QHFHVViULR� FRQWH[WXDOL]i�OD� D� SDUWLU� GH� XPD� LGHLD� DVVXPLGD� H� UHWRPDGD� QHVVD� SHVTXLVD� GH�

FXOWXUD�HP� �$SSDGXUDL� ��������TXDQGR�D�HQWHQGH�FRPR�XPD�IRWRJUDILD�GR�UHDO��TXH�SRU�VL�p�

FRPSUHHQGLD� FRPR� XP� FRQVWDQWH� IOX[R� GH� WUDQVLomR�� RX� VHMD�� TXH� Ki� IOX[RV� FXOWXUDLV� HP�

PRYLPHQWRV��

3RVWR� LVVR�� UHDILUPD�VH� D� LGHLD�GH� FXOWXUD� FRPR�SURGXomR�GH� VHQWLGRV� H� VLJQLILFDGRV��

FRPR� HQXQFLDomR�� 1DV� SDODYUDV� GH� /RSHV� H� 0DFHGR� ������� S�� ������ ³FRPR� SUiWLFD� GH�

HQXQFLDomR� H� DWULEXLomR� GH� VHQWLGRV´�� $� FXOWXUD� SDUD� DV� DXWRUDV� SRGH� VHU� HQWHQGLGD� FRPR�

QHJRFLDomR��SURGX]LGD�FRPR�VtPERORV�H�VHQWLGRV HP�DPELYDOrQFLD�TXH�HQYROYH�QHJDU�H�DFHLWDU�

DR�PHVPR�WHPSR��LGHP��

$OJXQV� DXWRUHV�QR� HQVLQR�GH�+LVWyULD� �*$%5,(/������� H�������0217(,52�������

�����������H�������WUD]HP�LPSRUWDQWHV�FRQWULEXLo}HV�DR�GLVFXWLUHP�D�FDWHJRULD µVDEHU�HVFRODU¶�

FRPR� HOHPHQWR� TXH� SHUPHLD� D� DomR� SHGDJyJLFD� H� WDPEpP� DR� SURSRUHP� DUWLFXODomR� GRV�

FRQFHLWRV�GH�FXOWXUD��VDEHUHV��FXUUtFXOR��LGHQWLGDGHV�H�GLIHUHQoDV��H[SUHVVRV�WDPEpP�QDV�Do}HV�

PHWRGROyJLFDV�H�VHOHomR�GH�FRQWH~GRV�TXH�RFRUUHP�QRV�HVSDoRV�HVFRODUHV��SRUWDQWR�VRFLDLV�H�

FXOWXUDLV�

(VVH� VDEHU� HVFRODU�� p� SURGX]LGR� VRFLDOPHQWH�� FRP� ILQDOLGDGHV� H� FRQILJXUDo}HV�

SUySULDV�GD�HVFRODUL]DomR��$�EXVFD�SHOD�FRPSUHHQVmR�GR�SURFHVVR�GH�SURGXomR�GRV�VDEHUHV�GH�

(VWXGRV� 6RFLDLV�� QRV� DVSHFWRV� JHRJUiILFRV� H� KLVWyULFRV�� FRP� rQIDVH� QHVVHV� ~OWLPRV�� FRPR�

Ϯϱ $�DSURSULDomR�GR� WHUPR� 
VDEHUHV
� p� IHLWD� DTXL� QXP� VHQWLGR� DPSOR�� LQGLVWLQWDPHQWH�GR� WHUPR� 
FRQKHFLPHQWR
��
LQFOXLQGR�FRQWH~GRV��JHVWRV��YDORUHV��DWLWXGHV��VLOrQFLRV��rQIDVHV�
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FDWHJRULD�GH�DQiOLVH��DMXGD�D�ROKDU�SDUD�D�HVFROD�FRPR�XP�HVSDoR�RQGH�RV�GLIHUHQWHV�VDEHUHV�VH�

KLEULGL]DP�� VH� �UH�FRQVWLWXHP� H� VH� PRELOL]DP� QD� UHODomR� VXMHLWR�FRQKHFLPHQWR�� D� SDUWLU� GH�

FRQGLo}HV�GH�SURGXomR��UHODomR�H�FRQVXPR�

�7UDEDOKDU� QD� SDXWD� GD� HSLVWHPRORJLD� HVFRODU� SHUPLWH� SHQVDU� QD� HVWUHLWD� DUWLFXODomR�

HQWUH�D�FDSDFLGDGH�GH�LQWHUYHQomR�VRFLDO�GD�HVFROD�QD�FRQVWUXomR�GH�XP�SURMHWR�GH�VRFLHGDGH�H�

D� IRUPD�SHOD�TXDO�D� LQVWLWXLomR� OLGD�FRP�RV� VDEHUHV�TXH�QHOD�FLUFXODP�H�RX�VmR�SURGX]LGRV´

�*$%5,(/�� ����� S�� ���� XPD� YH]� TXH� LPSOLFD� UHFRQKHFHU� D� GLPHQVmR� SROtWLFD� HP� TXH� WDLV�

UHODo}HV�VH�SURFHVVDP�

&RQVLGHUDPRV�QHVVDV�UHODo}HV D�SHUVLVWrQFLD�GH�IOX[RV��SRU�PHLR�GH�DVSHFWRV�SROtWLFRV��

HSLVWHPROyJLFRV�� SHGDJyJLFRV� H� FXOWXUDLV�� &RPR� QRV� DILUPD� *DEULHO� �LGHP�� FRQVLGHUDU� RV�

VDEHUHV� HVFRODUHV� FRPR� FDWHJRULD� GH� DQiOLVH LPSOLFD� HP� UHFRQKHFHU� TXH� VXD� IHUWLOLGDGH�

DQDOtWLFD� VH�PDQLIHVWD� TXDQGR� RV� UHODFLRQDPRV� FRP� RXWUDV� FDWHJRULDV�� WHRULDV�� HP� VLWXDo}HV�

TXH�UHIOLWDP�HVFROKDV�SROtWLFDV�HWF��,VWR�p��XP�FRQFHLWR�QmR�VH�HQFRQWUD�DSHQDV�QR�WHUPR�HP�VL��

PDV�QR�ROKDU�TXH�p�XWLOL]DGR�SDUD�H[SOLFDU�H�LQWHUSUHWDU�DV�SUiWLFDV�REVHUYDGDV�

/RSHV� H� 0DFHGR� ������� S�� ����� DR� DILUPDUHP TXH� D� FXOWXUD� p� XPD� SUiWLFD� GH�

HQXQFLDomR� H� DWULEXLomR� GH� VHQWLGRV�� RQGH� FDPLQKDP� DV� QHJRFLDo}HV�� FRUURERUDP� FRP� RV�

DUJXPHQWRV�GH %HUQVWHLQ���������VREUH�D�IRUPD�FRPR�DV�VRFLHGDGHV�VHOHFLRQDP��FODVVLILFDP��

GLVWULEXHP�� WUDQVPLWHP� H� DYDOLDP� RV� VDEHUHV� HVFRODUHV� UHIOHWH� D� GLVWULEXLomR� GH� SRGHU� QR�

LQWHULRU�GHVWDV�PHVPDV�VRFLHGDGHV�H� UHYHOD�RV�PHFDQLVPRV�TXH� DVVHJXUDP�R�FRQWUROH� VRFLDO�

GRV� FRPSRUWDPHQWRV� GRV� LQGLYtGXRV�� 5HYHODP� DVSHFWRV� FXOWXUDLV�� $LQGD� QDV� SDODYUDV� GH�

%HUQVWHLQ� ³ID]� FRP� TXH� DV� UHODo}HV� GH� SRGHU� VHMDP� H[SUHVVDV� HP� WHUPRV� GH� GLVFXUVR� H� R�

GLVFXUVR�HP�WHUPRV�GH�UHODo}HV�GH�SRGHU´��LGHP��S�������

2�FRQKHFLPHQWR��HQWmR��DVVXPH�DUWLFXODo}HV�QHFHVViULDV�SRU�PHLR�GDV�TXDLV�R�FRQMXQWR�

GD�H[SHULrQFLD�KXPDQD�WRUQD�VH�LQWHOLJtYHO�D� WDQWRV�RXWURV�SRVVtYHLV��$V�IRUPDV�GH�FRQKHFHU�

VmR� IXQGDPHQWDLV� SDUD� D� UHDOL]DomR� GD� PHQWH� KXPDQD��0DV�� p� SUHFLVR� FRPSUHHQGHU TXH R�

FRQKHFLPHQWR� QmR� FRUUHVSRQGH DSHQDV DR� FRQMXQWR� GH� LQ~PHUDV� H[SUHVV}HV� VLPEyOLFDV�

WHVWDGDV� ODUJDPHQWH�� HOH� VH� DUWLFXOD� jV� LQWHUDo}HV� H� GLVFXUVRV� SRVVtYHLV� QR� FDPSR� VRFLDO��

³$GTXLULU� FRQKHFLPHQWR� p� DSUHQGHU� D� FRPSUHHQGHU� H� H[SHULHQFLDU� R�PXQGR� SRU� LQWHUPpGLR�

GHVVDV�IRUPDV�GH�FRQKHFLPHQWR��VHP�DV�TXDLV�LVVR�QmR�VHULD�SRVVtYHO´��/23(6��������S�������

/RSHV�H�0DFHGR��������DGYRJDP�D�LGHLD�GH�TXH�D�GLVFXVVmR�VREUH�R�FRQKHFLPHQWR�QR�

FDPSR�FXUULFXODU�RVFLOD�HQWUH�R�UHODWLYLVPR�GD�DFHLWDomR�GH�P~OWLSORV�VDEHUHV�FRPR�YiOLGRV�H�R�

XQLYHUVDOLVPR�GH�DFHLWDomR�GH�DOJXQV� VDEHUHV�FRPR�DUDXWRV�GD�YHUGDGH��$V�DXWRUDV� LQGLFDP�

TXH�� QHVVD� SHUVSHFWLYD�� R� FXUUtFXOR� QmR� p� HQWHQGLGR� FRPR� DOJR� IL[R�� FRPR� XP� SURGXWR�

RXWRUJDGR�j�HVFROD��2�FXUUtFXOR�DVVXPH�R�VHQWLGR�GH�GLVSXWD�GD SUySULD�OXWD�SHOD�SURGXomR�GH�
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VLJQLILFDGRV��RX�VHMD��R�FXUUtFXOR�DVVLP�FRPR�R�FRQKHFLPHQWR�VmR�HQWHQGLGRV�FRPR�SURGXomR�

FXOWXUDO�� 3DUWH�VH� GH� XP� SULQFtSLR� GH� TXH� R� ³FXUUtFXOR� p� XP� HVSDoR�WHPSR� HP� TXH� VXMHLWRV�

GLIHUHQWHV�LQWHUDJHP��WHQGR�SRU�UHIHUrQFLD�VHXV�GLYHUVRV�SHUWHQFLPHQWRV��H�TXH�HVVD�LQWHUDomR�

p� XP� SURFHVVR� FXOWXUDO� TXH� RFRUUH� QXP� OXJDU�WHPSR� FXMDV� HVSHFLILFLGDGHV� PH� LQWHUHVVDP�

HVWXGDU´��0$&('2��������S� �����

$� H[LVWrQFLD� GD� HVFROD� H� VHX� IXWXUR� FRPR� LQVWLWXLomR� PRGHUQD�� RX� PHVPR� SyV�

PRGHUQD��SRVVXL�VHQWLGR�SRUTXH�WHP�SRU�SULQFLSDO�REMHWLYR�D�SURGXomR�UHSURGXomR�FXOWXUDO��RX�

VHMD�� WUDQVPLWLU�H�RX�VRFLDOL]DU�FRQKHFLPHQWRV�SURGX]LGRV� WHPSRUDO�� FXOWXUDO� H� VRFLDOPHQWH� D�

XPD�GHWHUPLQDGD�JHUDomR��1XPD�SHUVSHFWLYD�SyV�HVWUXWXUDOLVWD�SHQVD�VH�TXH�WDQWR�PDLRU�VHUi�

VHX� VLJQLILFDGR� SROtWLFR�HSLVWHPROyJLFR�� TXDQWR� PDLRU� IRU� VXD� FDSDFLGDGH� GH� SURGXomR� GH�

VLJQLILFDGRV� GH� IRUPDomR� GH� VXMHLWRV�� &RQWXGR�� WDLV� VXMHLWRV� SUHFLVDP� VHU� HQWHQGLGRV� H� VH�

HQWHQGHUHP� FRPR� SHVVRDV� TXH� FRPSUHHQGHP� VHXV� SDSHLV� KLVWyULFRV� H� FRP� FDSDFLGDGH�

UHIOH[LYD� H� DWXDQWH� QDV� WUDQVIRUPDo}HV� HP� GLUHomR� D� UHODo}HV� VRFLDLV� GH� QmR�H[FOXVmR�

HFRQ{PLFD� H� FXOWXUDO� QR� VHQWLGR� GH� XPD� DXWRGHWHUPLQDomR� �/23(6� H� 0$&('2�� ������

$/9(6��������GD�GLIHUHQoD��

(P�VXPD��R�FRQKHFLPHQWR�HVFRODU��TXH�HQYROYH�D� �UH�FRQVWUXomR�GR�FRQKHFLPHQWR�
FLHQWtILFR��QmR�SRGH�SHUGHU�GH�YLVWD�D��UH�FRQVWUXomR�GR�FRQKHFLPHQWR�FRWLGLDQR��6H�
FRQFHEHPRV�D�KLVWRULFLGDGH�GR�FRQKHFLPHQWR�FRWLGLDQR�H��SRUWDQWR��VXD�PXGDQoD�HP�
YLUWXGH�GDV�DOWHUDo}HV�QDV�UHODo}HV�FRP�GLIHUHQWHV�VDEHUHV�VRFLDLV� GHYHPRV�FRQFHEHU�
D� HVFROD� FRPR� LQVWLWXLomR� TXH� WHP� SRU� REMHWLYR� FRQWULEXLU� SDUD� TXHVWLRQDU� DV�
FRQFHSo}HV�FRWLGLDQDV�GH�WRGRV�QyV��/23(6��������S��������

2�FRQKHFLPHQWR�HVFRODU p DTXHOH�TXH�p�VXEPHWLGR�D�XPD�WUDQVIRUPDomR��RX�VHMD��TXH�

HOH�p� WUDGX]LGR�FRP VXDV� ILQDOLGDGHV�REMHWLILFDGDV�QR�HQVLQR�H�QD� DSUHQGL]DJHP��DVVXPLQGR�

XPD� GLVWkQFLD� GR� VDEHU� GH� UHIHUrQFLD�� 3RU� LVVR�PHVPR�� p� SUHFLVR� FRPSUHHQGHU�� QR� FKmR� GD�

HVFROD�� DV�PHGLDo}HV� H[LVWHQWHV� HQWUH� RV� VDEHUHV� GH� UHIHUrQFLD� H� RV� VDEHUHV� HVFRODUHV�� e� QR�

GHVORFDPHQWR� HQWUH� DPERV� TXH� VLWXDPRV� D� HPHUJrQFLD� GH� XPD� SHUVSHFWLYD� GR� SURFHVVR� GH�

HQVLQR�DSUHQGL]DJHP� SRVVtYHO� DR� IXWXUR� GD� HVFROD� EUDVLOHLUD� �/23(6� H� 0$&('2�� �������

&RPSUHHQGHU� R� FRQKHFLPHQWR� HVFRODU� p� D� SRVVLELOLGDGH� GH� FRPSUHHQGHU� OyJLFDV�

VRFLRDQWURSROyJLFDV� H[LVWHQWHV� QDV� UHODo}HV� VRFLDLV� FRQWHPSRUkQHDV�� GLWR� GH� RXWUR� PRGR��

FRPSUHHQGHU�DV�OyJLFDV�GRV�VXMHLWRV�VRFLDLV�

&RQVLGHUDPRV��HQWmR� SDUD�D�SUHVHQWH�SHVTXLVD� TXH�R�FRQKHFLPHQWR�HVFRODU�p�VLWXDGR�

HQWUH�DV�GLYHUVDV�IURQWHLUDV�DSUHVHQWDGDV�SRGHQGR�VHU�HQWHQGLGR�FRPR�IUXWR�GR�ERUUDPHQWR�GH�

WDLV� IURQWHLUDV�� GHIHQGHQGR� R� DUJXPHQWR� TXH� R� FRQKHFLPHQWR� HVFRODU� p� XP� FRQKHFLPHQWR�

ERUUDGR��&RQKHFLPHQWR�HVFRODU�TXH�SRGH�VHU�HQWHQGLGR�FRPR�DWRV�GH�VLJQLILFDomR�QD�PHGLGD�



ϳϮ

TXH� VLJQLILFDU� SHUSDVVD� SHOR� HQWUHFUX]DPHQWR� GR� FRQWH~GR�� GD� H[SHULrQFLD�� GD� FXOWXUD� H� GD�

FLrQFLD�

1D� LQWHQomR�GH� �UH�FRQVWLWXLU�XPD�SDLVDJHP�HVFRODU�QR�PRVDLFR� VREUH� FRQKHFLPHQWR�

HVFRODU�FXUULFXODUHV� SUHVFULWRV� QR� PRVDLFR�� ID]�VH� QHFHVViULR� UHDILUPDU� HVVH� FRQKHFLPHQWR�

FRPR�SUHVFULWR� H PRELOL]DGR�TXDQGR�SDVVD� D� VHU� HQVLQDGR� 8P�FDPLQKR�PHWRGROyJLFR��TXH�

QRV�LQGLFD�DV�SRWHQFLDOLGDGHV�DXWRUDLV�QD�GRFrQFLD�D�SDUWLU�GR�PRGR�SHOR�TXDO RV�SURIHVVRUHV�

LQWHUDJHP� FRP� HVWHV� VDEHUHV� FXUULFXODUHV�� QRV� IOX[RV� FRP� RXWURV�� KLEULGL]DQGR�RV QRV�

FRWLGLDQRV��0217(,52���������

2� FRQKHFLPHQWR� HVFRODU� VHQGR� KtEULGR� QmR� p� VRPHQWH� IRUPDGR� SHOR� FRQKHFLPHQWR�

GHFRUUHQWH�GD�GLVFXVVmR�GRV�FRQWH~GRV��GRV�IOX[RV�FXOWXUDLV��$FUHGLWDPRV�TXH�D�IRUPD�FRPR�

HVVH� FRQKHFLPHQWR� p� RUJDQL]DGR�� FRQVLGHUDQGR� DV� DWLYLGDGHV� GHVHQYROYLGDV� QDV� DXODV GH�

(VWXGRV�6RFLDLV�QRV�$QRV�,QLFLDLV�QR�&ROpJLR�3HGUR�,,��p�QHFHVViULR�FRQVLGHUDU�RV�FRQWH~GRV�H�

FRPR� HVWmR� SUHVFULWRV� QR� 333,�� R� VDEHU� GD� H[SHULrQFLD� TXH� R� SURIHVVRU� Mi� GHVHQYROYHX� HP�

DOJXP�PRPHQWR�QD�VXD�DXOD�FRP�UHVXOWDGRV�VLJQLILFDWLYRV�H�UHOHYDQWHV�QD�DSUHQGL]DJHP�GRV�

VHXV�DOXQRV��LQFOXVLYH�DV�H[SHULrQFLDV�GRV�SUySULRV�DOXQRV�

*DEULHO� ������� GHIHQGH� D� LPSRUWkQFLD� GHVVD� QRomR� FRPR� SRVVLELOLGDGH� GH�

VLQJXODUL]DomR� GR� RItFLR� GRFHQWH�� PDV�� DR� UHYLVLWi�OD�� EXVFD� SUREOHPDWL]DU� FRQFHSo}HV�

HVVHQFLDOLVWDV� TXH� SRGHP� YLU� D� TXDOLILFDU� RV� FRQFHLWRV� GH� ³VDEHU´� H� GH� ³VXMHLWR´� �GRFHQWH���

$VVLP��D�DXWRUD�GLVFXWH�D�REMHWLYDomR�GR�³VDEHU´��HVSHFtILFR�GD�GRFrQFLD���SHQVDQGR�HP�RXWUDV�

IRUPDV�GH�REMHWLYDomR�GR�FRQKHFLPHQWR�TXH�QmR�VHMDP�SDXWDGDV�HP�OHLWXUDV�PHWDItVLFDV��

7UDWD�VH�GH�FRPSUHHQGHU�RV�SURFHVVRV�GH�REMHWLYDomR�GR�VRFLDO�D�SDUWLU�GD� LGHLD�GH�
SURGXomR�GH�IXQGDPHQWRV�FRQWLQJHQWHV��R�TXH�SUHVVXS}H�D�FRPSUHHQVmR�GH�TXH�HOHV�
VmR�SURGX]LGRV�HP�PHLR�D�MRJRV�GD�OLQJXDJHP��LGHP��S�����

(�� GR�PHVPR�PRGR�� GHIHQGH� XPD� FRQFHSomR� GH� ³VXMHLWR´� �GRFHQWH�� GHVDQFRUDGR� GH�

XPD�FRQFHSomR�GH�IXQGDPHQWR�XQLYHUVDO��DSRQWDQGR�R�³VDEHU�GD�H[SHULrQFLD´�FRPR�HOHPHQWR�

FHQWUDO�GR�VDEHU�GRFHQWH��$�DXWRUD�GHILQH�R�FRQFHLWR�GH�H[SHULrQFLD�D�SDUWLU�GH�/DURVVD��������

H�GH�6FRWW���������

2�WHUPR�H[SHULrQFLD�FDUUHJD�R�SRWHQFLDO�GH�H[HUFHU�HVVD�IXQomR�GLVFXUVLYD�DR�HYRFDU�
VLPXOWDQHDPHQWH� D� VLQJXODULGDGH� GD� FXOWXUD� SURILVVLRQDO� GRFHQWH� H� GDU� VHQWLGR� jV�
SUiWLFDV�SHGDJyJLFDV�FRWLGLDQDV�D�GHVSHLWR�GDV�GLIHUHQWHV� IRUPDV�GH� OLGDU�FRP�HVVH�
RItFLR�HP� IXQomR�GDV� WUDMHWyULDV� VLQJXODUHV�GRV� LQGLYtGXRV� HP� IRUPDomR��(P� WRUQR�
GHVVH� WHUPR� WHQGH�VH� D� VH� FRQVROLGDU�� HVWDELOL]DU� XPD� FDGHLD� GHILQLGRUD� GD� FXOWXUD�
SURILVVLRQDO�GRFHQWH��*$%5,(/��������S������



ϳϯ

$�LPSRUWkQFLD�GH� DILUPDU�RV� VDEHUHV�GRFHQWHV�GRV�SURIHVVRUHV�� WDQWR�QD�SURGXomR�GH�

7DUGLI� ������� TXDQWR GH�*DEULHO� �������� UHVLGH� QD� GHIHVD� GH� TXH� HVVD� QmR� p� XPD� SURILVVmR�

³VHP� VDEHUHV´�� TXH� QmR� p� XPD� SURILVVmR� TXH� VH� IXQGD� DSHQDV� HP� SUiWLFDV� WiFLWDV�� FRPR� VH�

H[LJLVVH�GR�SURILVVLRQDO�DSHQDV�R�GRPtQLR�GR�FRQWH~GR�D�VHU�WUDQVPLWLGR��

&RP�UHODomR�D�HVVD�TXHVWmR��0RQWHLUR������D��GHIHQGH�TXH�

R� UHFRQKHFLPHQWR� GRV� SURIHVVRUHV� FRPR� SURILVVLRQDLV�� VXMHLWRV� GH� XPD� SUiWLFD�
GRFHQWH�TXH�LPSOLFD�XP�GRPtQLR�GH�VDEHUHV�TXH�VmR�UHVXOWDGR�GH�HODERUDomR�SHVVRDO��
PDV� GH� DXWRQRPLD� UHODWLYD�� UHVXOWDQWHV� GH� XP� TXDGUR� GH� UHIHUrQFLDV� VRFLDO� H�
FXOWXUDOPHQWH� FRQVWUXtGDV�� D� FXOWXUD� SURILVVLRQDO�� JHUDGRUD� GH� GLVSRVLo}HV� H�
SUHGLVSRVLo}HV��FRQVWUDQJLPHQWRV�H�RULHQWDo}HV��S�����

4XDQGR� R� SURIHVVRU� HVWi� SURGX]LQGR� R� FRQKHFLPHQWR� HVFRODU� HOH HVWi� ID]HQGR� R�

FXUUtFXOR��'HVWD�IRUPD��R�FXUUtFXOR��FRPR�SUiWLFD�GLVFXUVLYD��p�UHHODERUDGR�D�SDUWLU�GH�GLYHUVDV�

UHODo}HV��SHUPHDGDV�SRU�GLQkPLFDV�GH�SRGHU��

$OpP� GH� FRQWH[WXDOL]DUPRV� R� FRQKHFLPHQWR� HVFRODU�FXUULFXODUHV� SUHVFULWRV�� p�

LPSRUWDQWH�GHVWDFDU�R� VHQWLGR�GH�HVFROD�SURSRVWR�QHVVD� WHOD��&RPR�SHoD�FRORULGD�� UHVVDOWR�R�

VHQWLGR�GH�HVFROD�QXPD�SDLVDJHP�GLVFXUVLYD��GHOLPLWDQGR�D�FRPR�FDPSR�GH�DQiOLVH�FXUULFXODU�

TXH� VH� VLQJXODUL]D� GR� 6RFLDO� �*$%5,(/�� ������� &RQFRUGDQGR� FRP� HVVD� DXWRUD�� p� XUJHQWH�

HQWUDU�QD�GLVSXWD�SHOD�VLJQLILFDomR�GD�HVFROD��PHGLDQWH�D�LGHLD�GH�FULVH�GHVVD�LQVWLWXLomR�VRFLDO��

(VVD�VLJQLILFDomR��TXH�*DEULHO�DLQGD�GHVWDFD��HP�PHLR�j�PXOWLSOLFLGDGH�GH�IOX[RV�GH�VHQWLGRV�

PRELOL]DGRV�SRU�GLIHUHQWHV�H�FRQWUDGLWyULRV� LQWHUHVVHV�SROtWLFRV�HP� MRJR��DLQGD�TXH TXDOTXHU�

IHFKDPHQWR�RX�VXWXUD�GH�VHQWLGRV�HVWHMD�VHQGR�SURYLVyULR�

1HVVH� MRJR�GH� VLJQLILFDomR�� R� VLJQLILFDQWH� µFRQWH~GR¶� p� XPD�SRUWD� GH� HQWUDGD� SDUD� D�

GLVFXVVmR� VREUH� D� LQWHUIDFH� HVFROD�FXUUtFXOR�FRQKHFLPHQWR�� 4XH� PH� DSURSULR� GHVVD� LGHLD��

DGMHWLYDQGR�FRPR SHoDV� FRORULGDV�SDUD�HVVH�PRVDLFR�TXH�YDL� VH� �UH�SURGX]LQGR��'R�TXH�PH�

DSURSULR� GH�*DEULHO H� 5RFKD ������� p� R� WHUPR� µFRQWH~GR¶� FRPR� XPD� FDWHJRULD� RQWROyJLFD�

UHDILUPDQGR�D�VXD�IXQomR�GLVFXUVLYD��PDV�QXPD�GLPHQVmR�FXOWXUDO��GH�SURGXomR�GH�VHQWLGRV��

GH� HQXQFLDomR�� FRQVLGHUDQGR� R� HQWUH� OXJDU HSLVWHPROyJLFR� D� SDUWLU� GR� TXDO� RXWURV� VHQWLGRV�

SRGHP��UH�VLJQLILFi�OR�

5HFRQKHFHQGR�TXH�D� HVFROD� VH� ID]�QHFHVViULD�� SULQFLSDOPHQWH� HP�XPD� VRFLHGDGH� WmR�

GHVLJXDOPHQWH�HVWUXWXUDGD�HP�WHUPRV�GH�EHQV�HFRQ{PLFRV��VRFLDLV�H�FXOWXUDLV��FRPSUHHQGR�R�

FRQKHFLPHQWR� RIHUHFLGR� SHODV� HVFRODV� FRPR� EHP� VLPEyOLFR� SRWHQWH� SDUD� SDUWLFLSDU� GR�

SURFHVVR� GH� FRQVWUXomR� GH� XPD� VRFLHGDGH� PHQRV� GHVLJXDO�� DSRVWDQGR� QD� SUHVHQoD� GHVVH�

FRQKHFLPHQWR� SRU� PHLR� GD� GHIHVD� GH� XPD� HVFROD� S~EOLFD� GHPRFUiWLFD�� YDORUL]DQGR� VHXV�

DVSHFWRV�FLHQWtILFRV�H�RV�VHQWLGRV�FRUURERUDGRV�H��UH�VLJQLILFDGRV�QR�FRWLGLDQR�HVFRODU�



ϳϰ

$VVLP�FRPR�*DEULHO� ������� SHUFHEHPRV TXH�RV� VHQWLGRV�GH�HVFROD�GHPRFUiWLFD�QmR�

HVWmR�SUHYLDPHQWH�HVWDEHOHFLGRV��PDV�³VH�ID]HP�SUHVHQWHV�QR�MRJR�SROtWLFR�FRPR�XP�KRUL]RQWH�

GH� H[SHFWDWLYD�� FXMRV� VHQWLGRV� VmR� FRQWLQJHQFLDO� H� SHUPDQHQWHPHQWH� GLVSXWDGRV´� �LGHP�� S��

������D�SULPHLUD�LQYHVWLGD�QHVVH�SURFHVVR�GH�OXWD�YLD�UHODomR�FRP�R�FRQKHFLPHQWR�QD�HVFROD�p�

R�GH�DSRVWDU�QD�GLVWLQomR�HQWUH�FRQKHFLPHQWR�HVFRODU�H�FRQWH~GR�HVFRODU�VHP��FRQWXGR��SHQVi�

ORV� GH� IRUPD� DQWDJ{QLFD�� SRLV� WRPi�ORV� FRPR� VLQ{QLPRV� RX� FRPR� RSRVWRV� DFDUUHWD� HIHLWRV�

SROtWLFRV� H� HSLVWHPROyJLFRV� WDQWR� SDUD� D� SHVTXLVD� HP� (GXFDomR� FRPR� SDUD� DV� SUiWLFDV�

HGXFDFLRQDLV�TXH�RFRUUHP�QR�FRWLGLDQR�GD�HVFROD��

*DEULHO� H�0RUDHV� �������GHIHQGHP�TXH�R�FRQWH~GR� VH� FRQILJXUD� FRPR�XPD�XQLGDGH�

GLIHUHQFLDO�GHQWUH�RXWUDV�TXH�VH�DUWLFXODP�SDUD�FRQILJXUDU�R�FRQKHFLPHQWR�HVFRODU��(VVD�DSRVWD�

QmR�UHGX]�FRQKHFLPHQWR�HVFRODU�D�FRQWH~GRV��SRLV�UHFRQKHFH�D�SUHVHQoD�GH�RXWURV HOHPHQWRV�

GLIHUHQFLDLV�QDV�SUiWLFDV�DUWLFXODWyULDV�GHILQLGRUDV�GHVWH�FRQKHFLPHQWR�TXH�WHP�QD�HVFROD�R�VHX�

HVSDoR� SULYLOHJLDGR� GH� HVWDEHOHFLPHQWR� GH� UHODo}HV�� FRPR�� SRU� H[HPSOR�� FRPSHWrQFLDV��

YDORUHV��DWLWXGHV��VDEHUHV�GR�VHQVR�FRPXP��GRV�PHLRV�GH�FRPXQLFDomR�GH�PDVVD�HWF��

2� FRQKHFLPHQWR� HQVLQDGR� QDV� HVFRODV� QmR� p� VRPHQWH� SURGX]LGR� QR� HVSDoR� HVFRODU��

(PERUD� QmR� VHMD� R� PHVPR� SURGXWR� FLHQWLILFDPHQWH� FRQVWUXtGR�� R� TXH� p� HQVLQDGR� SRVVXL�

UHODo}HV� HVWUHLWDV� FRP� HVVH� FRQKHFLPHQWR� FLHQWtILFR�� (� p� HVWH� ³FRQKHFLPHQWR� FLHQWtILFR�

FXUULFXODUL]DGR� H�RX� GLGDWL]DGR´� �*$%5,(/� H� &$6752�� ������ S�� ������ RX DLQGD� p� HVVH�

³FRQKHFLPHQWR�GLVFLSOLQDUL]DGR´� �*$%5,(/�H�)(55(,5$���������³SURGX]LGR�H� OHJLWLPDGR�

HP�IXQomR�GRV�UHVSHFWLYRV�UHJLPHV�GH�YHUGDGH�GDV�GLIHUHQWHV�iUHDV�GLVFLSOLQDUHV´��*$%5,(/�

H�025$(6��������S������TXH�DTXL�HVWi�VHQGR�FRQWH[WXDOL]DGR�FRPR�FRQWH~GR��$VVLP��LQFOXLU��

SRLV�� D� XQLGDGH� GLIHUHQFLDO� FRQWH~GR� QD� FDGHLD� HTXLYDOHQFLDO� GHILQLGRUD� GH� FRQKHFLPHQWR�

HVFRODU�� LPSOLFD� UHFRQKHFLPHQWR�GRV� ³IOX[RV�GH� FLHQWLILFLGDGH´� �LGHP��QD�SURGXomR�GDTXLOR�

TXH�p�FRQVLGHUDGR�YiOLGR�D�VHU�HQVLQDGR�QRV�$QRV�,QLFLDLV��

&RQVLGHUDPRV��FRQWXGR��QHFHVViULR�HVFODUHFHU��D�FLrQFLD�p�SURGX]LGD�GLVFXUVLYDPHQWH��

RX� VHMD�� HP� WRUQR� GHOD� VH� GLVSXWDP� VHQWLGRV� GH� YHUGDGH�� &RPR� DOHUWDP� *DEULHO� H�0RUDHV

�������� ³RV� IOX[RV� GH� FLHQWLILFLGDGH� QmR� VmR� SHUFHELGRV� QHVVD� GHILQLomR� FRPR� IOX[RV� GH�

FRQKHFLPHQWRV�XQLYHUVDLV�H�QHXWURV´��S�������'HVVD�IRUPD��³DVVXPLU�D�FHQWUDOLGDGH�GR�SDSHO�

GRV�IOX[RV�GH�FLHQWLILFLGDGH�QD�GHILQLomR�GH�FRQKHFLPHQWR�HVFRODU�QmR�VLJQLILFD�RSHUDU�FRP�D�

LGHLD� GH� D� ெYHUGDGH� HP� XPD� SHUVSHFWLYD� D�KLVWyULFD�� PDV� VLP� DVVXPLU� R� FRPSURPLVVR� GD

HVFROD�FRP�R�YDORU�GH�YHUGDGH´ �LGHP���

*DEULHO H�5RFKD ������� FRP�EDVH�QD�'HVFRQVWUXomR�GH�'HUULGD��DSUHVHQWDP D�QRomR�

GH� FRQWH~GR�UDVWUR�SDUD� HQIUHQWDU� DV� TXHVW}HV� VREUH� R� TXH� p� HQVLQDGR� QDV� VDODV� GH� DXOD� GD�

HGXFDomR�EiVLFD�D�SDUWLU�GH�RXWUR�SDGUmR�GH�REMHWLYLGDGH��'H�DFRUGR�FRP�DV DXWRUDV��
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2SHUDU�FRP�D�QRomR�FRQWH~GR�UDVWUR�SHUPLWH�H[SORUDU�D� LGHLD�GH� 
FRQWH~GR�HVFRODU
�
VHP� FRQWH~GR� HVSHFtILFR�� LVWR� p� XP� QmR�OXJDU� RX� HQWUH�OXJDU� TXH�� SRUpP�� FXPSUH�
KLVWRULFDPHQWH� XPD� IXQomR� GLVFXUVLYD� VLQJXODU�� UHVSRQGHU�� DXWRUL]DU� R� ³GHVHMR� GH�
FHQWUR´��'HIHQGR� TXH�� QHVWH� FDVR� HVSHFtILFR�� WUDWD�VH� GH� XP� GHVHMR� TXH� HQYROYH� D�
VXWXUD� SURYLVyULD� GH� SURFHVVRV� GH� VLJQLILFDomR GD� LQWHUIDFH� FLrQFLD� REMHWLYLGDGH�
YHUGDGH�� HPDQFLSDomR���S��������

2� UDVWUR� TXH� SDVVD� D� VHU� VXEVWDQWLYDGR� MXQWR� DR� WHUPR� FRQWH~GR� GL]� UHVSHLWR� DRV�

YHVWtJLRV� GR� SDVVDGR� H� GR� SRU� YLU� TXH� VH� FRQGHQVDP� QRV� SURFHVVRV� GH� REMHWLYDomR� TXH� VH�

ID]HP�HVSHFLDOPHQWH�QR�HVSDoR�HVFRODU��QDV�UHODo}HV�GH�HQVLQR�DSUHQGL]DJHP�HP�FDGD�VDOD�GH�

DXOD��UHDILUPDQGR�D�SRWrQFLD�GH�YDORUL]DU�D�UHODomR�HQWUH�FRQKHFLPHQWR�HVFRODU�H�FLrQFLD��PDV�

HVFDQFDUDQGR�R�FDUiWHU�QmR�HQJHVVDGR�GR�FRQKHFLPHQWR�FLHQWtILFR��$ILQDO��FRP�EDVH�QD�WHRULD�

GLVFXUVLYD� GH� /DFODX� �������� SDUD TXHP� R� VHU� GDV� FRLVDV� GHVVH�PXQGR� p� UHODFLRQDO�� RFRUUH�

DILUPDU�TXH�QHQKXP�DWR�GH�VLJQLILFDomR�p�SRVVtYHO�IRUD�GH�XP�VLVWHPD�GH�GLIHUHQoDV�TXH�VH�Gi�

QR� MRJR� GD� OLQJXDJHP�� GH� IRUPD� TXH� FLrQFLD�� QHVVD� SHUVSHFWLYD�� DUWLFXOD� ³UHODomR´� H�

³REMHWLYLGDGH´��&RPR�GHIHQGHP�*DEULHO� H�&DVWUR� ������� S�� ������ ³DUWLFXODU�� IHFKDU�� GHILQLU��

VmR��SRLV��Do}HV�GH�REMHWLYDomR´��

7RPDQGR� R� UDVWUR� FRPR� DTXLOR� TXH� LPSRVVLELOLWD� XPD� RULJHP� SXUD� �VHPSUH� WUD]�

YHVWtJLRV� HP� XPD� FDGHLD� LQILQLWD�� H� R� IHFKDPHQWR� GR� GHYLU� �TXH� p� VHPSUH� DGLDGR��� R�

³FRQWH~GR�UDVWUR� UHWpP� H� UHODQoD� IOX[RV� GH� FLHQWLILFLGDGH� QD� FRPSRVLomR� GH� XPD� IL[DomR�

SURYLVyULD�GR�FRQKHFLPHQWR�HVFRODU´��*$%5,(/��������S��������(P�RXWURV�WHUPRV��XPD�GDV�

VLQJXODULGDGHV� GR� FRQKHFLPHQWR� TXH� FLUFXOD� QD� HVFROD�� VH� FRPSDUDGR� D� WDQWRV� RXWURV� TXH�

FLUFXODP�QD�VRFLHGDGH��p�D�SUHVHQoD��FRPR�PRPHQWR�GD�FDGHLD�HTXLYDOHQFLDO�TXH�R�GHILQH��GD�

UHHODERUDomR�GLGiWLFD�GRV� IOX[RV�GH� FLHQWLILFLGDGH��GR�TXDO� UHVXOWDP�RV� FRQWH~GRV��$VVLP�� D�

FDWHJRULD� FRQWH~GR�UDVWUR� WRUQD�VH� SRWHQWH� SDUD� SHQVDU� RV� SURFHVVRV� GH� VXEMHWLYDomR� H�

REMHWLYDomR� TXH� DWUDYHVVDP� DV� UHODo}HV� GH� HQVLQR�DSUHQGL]DJHP� QDV� HVFRODV�� DOpP� GH� LU� DR�

HQFRQWUR� GD� SHUVSHFWLYD� GH� IOX[RV� FXOWXUDLV�� SRLV� �UH�� FRQILJXUDP� RXWURV� VHQWLGRV� SDUD� D�

IRUPDomR�GD�SDLVDJHP�HVFRODU�

5HDILUPDPRV��SRLV��TXH�SHQVDU�FRQWH~GR�QHVVH�TXDGUR�GH�LQWHOLJLELOLGDGH�QmR�VLJQLILFD�

VH�GLVWDQFLDU�GH�XPD�SHUVSHFWLYD�FRQWHXGLVWD�QR�SURFHVVR�GH�VHOHomR�H�RUJDQL]DomR�FXUULFXODU��

1HVVH�VHQWLGR��*DEULHO�H�&DVWUR��������DILUPDP�TXH��

'HILQL�OR� FRPR� IOX[RV� GH� FLHQWLILFLGDGH� UHFRQWH[WXDOL]DGRV� QD� FDGHLD� TXH� IL[D�
VHQWLGRV�GH�FRQKHFLPHQWR�HVFRODU��ID]�FRP�TXH�HVVH�VLJQLILFDQWH�VHMD�LQGLVSHQViYHO�
QR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��QD�PHGLGD�HP�TXH�SDVVD�VHU�UHVSRQViYHO�SHOR�
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YtQFXOR�HVWDEHOHFLGR�HQWUH�D�FXOWXUD�HVFRODU�H�R�FRQKHFLPHQWR�FLHQWtILFR��8P�YtQFXOR�
TXH�QmR�p�R�~QLFR��PDV�PHVPR�DVVLP��DSRVWDPRV�TXH�VHMD�LPSUHVFLQGtYHO �S��������

6HU��UH�FRQVWLWXtGR�SHORV�IOX[RV�FXOWXUDLV WDPEpP�p�SURGX]LU�VHQWLGRV�QRV�SURFHVVRV�GH�

REMHWLYDomR�H�VXEMHWLYDomR�TXH�RFRUUHP�QD�HVFROD��VHMDP�GRV�VXMHLWRV��VHMDP�GRV�FRQWH~GRV�H�

FRQKHFLPHQWRV��QR�GRPtQLR�GD�UHODomR�KXPDQD��SHUPLWLQGR�TXH�VH�LQYLVWD�QD�SUySULD�UHODomR��

DR�LQYpV�GH�LQYHVWLU�DSHQDV�QR�TXH�HVWi�VHQGR�UHODFLRQDGR��e�SRVVtYHO�HQWmR�DILUPDU�TXH�VmR�

QDV�UHODo}HV�GH�HQVLQR�DSUHQGL]DJHP�TXH�VH�REMHWLYDP�FRQKHFLPHQWRV�HVFRODUHV�H�RV�VXMHLWRV�

TXH� HQVLQDP� H� DSUHQGHP�� SRLV� VHXV� SURFHVVRV� GH� VXEMHWLYDomR� SRGHP� VHU� UHDWLYDGRV� HP�

IXQomR�GDV�UHODo}HV�TXH�HVWDEHOHFHP�FRP�R�VDEHU�

��� 3RU� XP� FXUUtFXOR� GH� (VWXGRV� 6RFLDLV�� VHQWLGRV�� GLVSXWDV� H� QDUUDWLYDV� HP�

³SDLVDJHQV´�GR�&ROpJLR�3HGUR�,,

³7RGRV� QyV� SRGHPRV� VHU� JHyJUDIRV���� 'HYHPRV� VDEHU� FRPR� ROKDU� D�

FDGD� GLD� SDUD� XPD� SDLVDJHP���� 3UHFLVDPRV� FRQKHFHU� R� DPELHQWH� HP�

TXH�YLYHPRV�SDUD�VDEHU�FRPR�SUHVHUYi�OR���´��

$� IDOD� VXSUDFLWDGD� p� FRPR�XPD�SHoD�FRORULGD�QHVWH�PRVDLFR�TXH�YDPRV�FRPSRQGR��

1HVWHV� UHHQFRQWURV� TXH� D� YLGD� QRV� SURSRUFLRQD�� SDUWLOKDPRV� H[SHULrQFLDV�� QR� DQR� HP� TXH�

LQLFLHL�PLQKDV�DWLYLGDGHV�GRFHQWHV�QR�&3���$QWHV��Mi�KDYLD�VLGR�PHX�DOXQR�QR�0DWHUQDO�H�QD�

(GXFDomR�,QIDQWLO��HP�XPD�HVFROD�SDUWLFXODU�QR�EDLUUR�GD�7LMXFD��QR�5LR�GH�-DQHLUR�Ki�DOJXQV�

DQRV��$�HStJUDIH�p�UHIHUHQWH�D�XPD�SURSRVWD�GH�SHVTXLVD�HP�(VWXGRV�6RFLDLV��FRPR�WDUHID�SDUD�

FDVD�� GHVHQYROYLGD� SRU� PHLR� GH� XPD� DWLYLGDGH� GLUHFLRQDGD� SDUD� R� FDPSR� GD� *HRJUDILD��

LQWLWXODGD��³$V�GHVFREHUWDV�GH�XP�JHyJUDIR´�

2�UHOHYR�GR�%UDVLO�± /LYUR�3URMHWR�%XULWL�*HRJUDILD�±� R�WHPD�HP�TXHVWmR��WLQKD�FRPR�

REMHWLYRV� TXH� RV� DOXQRV� SXGHVVHP� LGHQWLILFDU� DV� SULQFLSDLV� IRUPDV� GH� UHOHYR� GD� VXSHUItFLH�

WHUUHVWUH�� FRQKHFHU� DV� SULQFLSDLV� FDUDFWHUtVWLFDV� GR� UHOHYR� EUDVLOHLUR� H� LGHQWLILFDU� D� DomR�

KXPDQD�FRPR�DJHQWH�WUDQVIRUPDGRU�GR�UHOHYR��'XUDQWH�DV�DXODV��DV�REVHUYDo}HV�GDV�GLYHUVDV�

SDLVDJHQV� DSUHVHQWDGDV� SHOR� OLYUR� GLGiWLFR� H� SRU� LPDJHQV� VHOHFLRQDGDV� HP� ³SRZHU� SRLQW´� H�

YtGHRV��RV�DOXQRV SDUWLFLSDUDP�GDV�DXODV�WUD]HQGR�SDUD�DV�GLVFXVV}HV�QRV�JUXSRV DV�UHIOH[}HV�

Ϯϲ &RPHQWiULR�GH�DOXQR�GR�TXDUWR�DQR�GRV�$QRV�,QLFLDLV�GR�&ROpJLR�3HGUR�,,�HP������
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VREUH�DV�GLYHUVDV�IRUPDV�TXH�DV�SDLVDJHQV�DSUHVHQWDP� H� FRQFRPLWDQWH��RV�³GLYHUVRV�ROKDUHV´�

TXH� HPHUJHP� SRU� PHLR� GD� REVHUYDomR� GH� FDGD� XP� SDUD� XP� GHWHUPLQDGR� ORFDO H� FRPR�

SHUFHEHP DV�Do}HV�GD�QDWXUH]D�H�D�GR�SUySULR�KRPHP�QD�QDWXUH]D��

&RP� DV� GLVFXVV}HV� DSUHVHQWDGDV�� SDUD� XPD� PDLRU� SDUWLFLSDomR� H� DXWRQRPLD� GD�

DSUHQGL]DJHP�VREUH�R�DVVXQWR�DERUGDGR��IRL�SURSRVWD�D�DWLYLGDGH�GH�REVHUYDomR�H�UHJLVWUR�GR�

UHOHYR�HQWRUQR�GR� ORFDO� TXH�FDGD DOXQR�PRUD��(UD�QHFHVViULR� UHJLVWUDU� FRPR�REVHUYDYDP�DV�

IRUPDV� GR� UHOHYR� GR� ORFDO� GH� UHVLGrQFLD�� SRU� PHLR� GH� IRWRJUDILDV� RX� GHVHQKRV�� DV�

FDUDFWHUtVWLFDV�GHVVH�UHOHYR�DQDOLVDGR��SRQWXDQGR�LQIRUPDo}HV�H�GDGRV�TXH�PDLV�GHVSHUWDYDP�

D�VXD�DWHQomR��2�REMHWLYR�HUD�TXH�SHUFHEHVVHP�H�UHJLVWUDVVHP�QmR�DSHQDV�RV�DVSHFWRV�ItVLFRV�

GR�ORFDO��PDV�WDPEpP�VH�HUD�SRVVtYHO�REVHUYDU�RXWURV�SRQWRV�GR�VHX�EDLUUR��GD�VXD�UXD�

$� HWDSD� VHJXLQWH HUD� TXH� FRQVHJXLVVHP�� DWUDYpV� GRV� VHXV� UHJLVWURV�� FODVVLILFDU� DV�

IRUPDV� GR� UHOHYR�GH� DFRUGR� FRP�DV� FDUDFWHUtVWLFDV� REVHUYDGDV�� GHVHQYROYHQGR�QRV� DOXQRV� D�

FDSDFLGDGH� GH� VtQWHVH�� VHOHFLRQDQGR� DV� LQIRUPDo}HV� LPSRUWDQWHV�� UHJLVWUDGDV� FRP� VXDV�

SDODYUDV��

1D� HQWUHJD� GRV� WUDEDOKRV�� FDGD� DOXQR� QDUURX� VREUH� DV� VXDV� SHUFHSo}HV�� LQVHULQGR�

WDPEpP�RV�DVSHFWRV�KLVWyULFRV�VREUH�D�VXD�UXD��UHVVDOWDQGR�R�TXH�FRQVLGHUDYD�PDLV�UHOHYDQWH�

SDUD�VXD�DSUHQGL]DJHP�H�FRQKHFLPHQWRV�FRP�D�iUHD�GH�(VWXGRV�6RFLDLV��

'H� XPD� IRUPD� JHUDO�� FRQFOXtPRV� �RV� DOXQRV� H� HX�� SURIHVVRUD� GD� WXUPD�� TXH� D�

GLYHUVLGDGH�GDV�SDLVDJHQV�REVHUYDGDV UHVXOWDUD�PDLV�GD�FRPSUHHQVmR�GRV�HVWXGDQWHV�D�SDUWLU�

GH�VXDV�SUySULDV�H[SHULrQFLDV�HP�UHODomR�DV�PHVPDV��GR�TXH�GH�XPD�YDULHGDGH�QXPpULFD�� Mi�

TXH�DOJXQV�DOXQRV�HUDP�YL]LQKRV��H��SRUWDQWR��SHVTXLVDUDP�LGrQWLFDV�SDLVDJHQV��FRQWXGR��FRP�

DSURSULDo}HV�GLVWLQWDV��

2� PRGR� FRPR� FDGD� XP� HODERURX� VXDV� DQiOLVHV� p� GHFRUUHQWH� GR� VHX� FRQKHFLPHQWR��

H[SHULrQFLD� H� GD� SUySULD� KLVWyULD�� LQHUHQWHV� DR� VHU� KXPDQR�� +i� GLYHUVRV� ³ROKDUHV´� SDUD�

REVHUYi�OD H�TXH QmR�H[LVWH�R�PHOKRU�RX�R�SLRU�H�VLP TXH�Ki�HVSDoRV�SDUD�WRGRV�RV�³ROKDUHV´��

WHQGR�D�FRQVFLrQFLD�GR�UHVSHLWR�H�YDORUL]DomR�³GR�RXWUR´�H�GD�UHVSRQVDELOLGDGH�TXH�SRVVXtPRV�

GLDQWH� GR� ORFDO� TXH� YLYHPRV� H� FRQYLYHPRV�� UHVVDOWDQGR� XPD� GDV� UHOHYkQFLDV� GHVVH� FDPSR�

GLVFLSOLQDU�FRQKHFLPHQWR�HVFRODU��(VWXGRV�6RFLDLV�

2� FRQKHFLPHQWR� HVFRODU� GHVHQYROYLGR� QD� DWLYLGDGH� FRQIRUPH� UHODWDGR� DFLPD��

LQFRUSRUD� DV� GLIHUHQWHV� IRUPDV� TXH� RV� DOXQRV� HQWHQGHUDP�DV� SDLVDJHQV�� R� TXH� HOHV� SUySULRV�

UHJLVWUDUDP�H�UHODWDUDP�RUDOPHQWH��8P�IDWR�VmR�RV�FRQWH~GRV�TXH�HVWmR�SUHVFULWRV�SDUD�VHUHP�

WUDEDOKDGRV� VHJXQGR� R� TXH� FRQVWD� QR� 333,� SDUD� R� DQR� HP� TXHVWmR� �TXDUWR� DQR� GRV� $QRV�

,QLFLDLV��� 2XWUR� IDWR�� TXH� QD� YHUGDGH� VH� FRPSOHPHQWDP�� p� R� DWR� GH� FULDomR� H� SURGXomR� GR�
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SURIHVVRU��DR�DUWLFXODU�H�HQYROYHU�RV�DOXQRV�SDUD�TXH�HVWHV�VH�LQWHUHVVHP�H�DSUHHQGDP�H�DVVLP

FRQVWLWXtUHP�XPD�SDLVDJHP�GR�FRQKHFLPHQWR�HVFRODU�

7UDoDQGR� DSUR[LPDo}HV� HQWUH� HVWH� FRQWH[WR� GD� SUiWLFD� YLYHQFLDGR� H� DV� SURGXo}HV�

FXUULFXODUHV� H� Mi� HQFDPLQKDQGR� DOJXPDV� GLIHUHQFLDo}HV� HQWUH� DV� SURSRVWDV� IRUPDLV� H� R�

SUDWLFDGR��0RUDHV� ��������QR�VHX DUWLJR�2�HQVLQR�GH�+LVWyULD�QRV�$QRV� ,QLFLDLV�GR�&ROpJLR�

3HGUR�,,��D�HVFROKD�SHOD�GLVFLSOLQD�(VWXGRV�6RFLDLV�HQWUH�WHQV}HV�H�SRVVLELOLGDGHV UHVVDOWD�TXH�

GH�DFRUGR�FRP�R�3URMHWR�3ROtWLFR�3HGDJyJLFR��333,��GR�&ROpJLR�3HGUR� ,,��QD�HODERUDomR�GR�

3ODQR�*HUDO�GH�(QVLQR��3*(� GH�������R�SODQHMDPHQWR�FXUULFXODU��QD�iUHD�GH�(VWXGRV�6RFLDLV��

TXH�FRQWRX�FRP�D�RULHQWDomR�GD�SURIHVVRUD�7RPRNR�,\GD�3DJDQHOOL��GH�'LGiWLFD�H�3UiWLFD�GH�

(QVLQR� HP� *HRJUDILD� H� 0HWRGRORJLD� GH� (VWXGRV� 6RFLDLV� GD� )DFXOGDGH� GH� (GXFDomR� GD�

8QLYHUVLGDGH�)HGHUDO )OXPLQHQVH��DR�ORQJR�GR�GHVHQYROYLPHQWR�H�RSHUDFLRQDOL]DomR�GDTXHOH�

SODQR�� IRL� YLYHQFLDGR� XP� SURFHVVR� GH� DYDOLDomR� SHUPDQHQWH�� R� TXH� FRQWULEXLX� SDUD� SURSRU�

DOJXPDV�PXGDQoDV�

2� 3*(� HVWDYD� IXQGDPHQWDGR� QXPD� DERUGDJHP� OLQHDU� GRV� FRQWH~GRV�� SDUWLQGR� GR�

SUHVVXSRVWR� GH� TXH� R� DOXQR� QHFHVVLWDYD� GRPLQDU� FHUWRV� FRQWH~GRV� SDUD� D� FRPSUHHQVmR� GH�

RXWURV�� 6HQGR� DVVLP�� QRV� SODQRV� GH� HQVLQR RV� FRQWH~GRV� HUDP� DSUHVHQWDGRV� HP�SURJUHVVmR��

QXPD� HVWUXWXUD� HP� FtUFXORV� FRQFrQWULFRV�� HP� UtJLGD� FRQGXomR� GD� FULDQoD� SDUD� SDVVDU� SRU�

HWDSDV��GR�PDLV�SUy[LPR�SDUD�R�PDLV�GLVWDQWH��HVSDoR��H�GR�PDLV�UHFHQWH�SDUD�R�PDLV�UHPRWR�

�WHPSR��

$V�PXGDQoDV�SURSRVWDV�QHVWH�GRFXPHQWR�GH������YLVDP�WRUQDU�HVWD�DERUGDJHP�PDLV�

IOH[tYHO��$FUHGLWD�VH�TXH��SDUD�D�DSUHQGL]DJHP�VH�WRUQDU�VLJQLILFDWLYD��RV�FRQWH~GRV�GHYDP�VHU�

DQDOLVDGRV�H�DERUGDGRV�GH�PDQHLUD�D�FRQVWLWXtUHP�XPD�UHGH�GH�VLJQLILFDGRV��3DUD�DSUHHQGHU�R�

VLJQLILFDGR�GH�XP�REMHWR�RX�GH�XP�DFRQWHFLPHQWR�p�QHFHVViULR�Yr�OR�HP�VXDV� UHODo}HV�FRP�

RXWURV�REMHWRV�RX�DFRQWHFLPHQWRV��

6HJXQGR� 6DQWRV� ������� S� ����� WDO� IDWR� HYLGHQFLD� RV� OLPLWHV� GRV�PRGHORV� OLQHDUHV� H�

KLHUiUTXLFRV�GH�RUJDQL]DomR�FXUULFXODU�TXH�VH�EDVHLDP�QD�FRQFHSomR�GH�FRQKHFLPHQWR�FRPR�

³DF~PXOR´��LQGLFDQGR�D�QHFHVVLGDGH�GH�URPSHU�HVVD�OLQHDULGDGH�H�KLHUDUTXLD��2�FXUUtFXOR�GHYH�

VHU��SRUWDQWR��FRPSRVWR�GH�XPD�SOXUDOLGDGH�GH�SRQWRV�OLJDGRV�HQWUH�VL��SRU�YiULRV�FDPLQKRV�D�

VHUHP� VHJXLGRV��1HQKXP�SRQWR� �RX� FDPLQKR�� GHYH� VHU� SULYLOHJLDGR� H�RX� VXERUGLQDGR� D� XP�

RXWUR� GH� IRUPD� ~QLFD�� 2V� FDPLQKRV� SHUFRUULGRV� QmR� GHYHP� VHU� YLVWRV� FRPR� RV� ~QLFRV�

SRVVtYHLV��XP�SHUFXUVR�SRGH�SDVVDU�SRU�WDQWRV�SRQWRV�TXDQWRV�QHFHVViULRV�H��HP�SDUWLFXODU��SRU�

WRGRV�HOHV�

$R� GRWDU� GH� VLJQLILFDomR� WDO� SHUFXUVR�� R� HVWXGR� GRV� GLIHUHQWHV� FRQWH~GRV� WRUQD�VH�

MXVWLILFDGR�� QmR� Vy� SHOD� VXD� TXDOLGDGH�� PDV� SHOD� SRVVLELOLGDGH� GH� FRQVWUXomR� DWLYD� GDV�
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FDSDFLGDGHV� LQWHOHFWXDLV� SDUD� RSHUDU� FRP� VtPERORV�� VLJQRV�� LGHLDV�� LPDJHQV� TXH� SHUPLWHP�

UHSUHVHQWDU�D�UHDOLGDGH�

6HJXLQGR� D� RULHQWDomR� GRV� 3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV�� PXLWR� GLVFXWLGD� QD�

GpFDGD�GH������� DV� HVFRODV� HP� WHUULWyULR�QDFLRQDO�GHYHULDP�SDXWDU�VH�SHOD� DSUHVHQWDomR�GDV�

GLVFLSOLQDV� +LVWyULD� H� *HRJUDILD� GH� IRUPD� VHSDUDGD�� DLQGD� TXH� DGPLWLQGR� H� HVWLPXODQGR�

UHODo}HV�LQWHUGLVFLSOLQDUHV��7DO�SHUVSHFWLYD�p�UHIRUoDGD�QDV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�

GD� (GXFDomR� %iVLFD� ������� H� DFDED� VHQGR� HVWLPXODGD� WDPEpP� QD� 3ROtWLFD� 1DFLRQDO� GH�

$YDOLDo}HV�GH�/LYURV�GLGiWLFRV� DGRWDGD� HP������H�R�PDLV� DWXDO�� HP�������YLVWR�TXH� WHPRV�

OLYURV�DSURYDGRV�VHSDUDQGR�DV�GXDV�iUHDV�GLVFLSOLQDUHV�GH�UHIHUrQFLD�VHQGR�GLVWULEXtGRV�SDUD�

WRGR�R�WHUULWyULR�QDFLRQDO��

(QWUHWDQWR�� DYDOLDo}HV� QDFLRQDLV� FRPR� R� (1(0� ������� UHIRUoDP� D� DSUR[LPDomR�

GLVFLSOLQDU� SRU�PHLR� GD� FKDPDGD� iUHD� GH�&LrQFLDV� +XPDQDV� H� VXDV� 7HFQRORJLDV� EXVFDQGR�

WUDQVFHQGHU�DV� IURQWHLUDV�GLVFLSOLQDUHV�GD�+LVWyULD��*HRJUDILD��)LORVRILD�H�6RFLRORJLD�D�SDUWLU�

GH FRPSHWrQFLDV�FRPXQV�

2V�UHFHQWHV�GHEDWHV�HP�WRUQR�GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU�WDPEpP�IDYRUHFHP�

D� DSUR[LPDomR� GLVFLSOLQDU� YLVWR� TXH� QD� SULPHLUD� YHUVmR� SUHOLPLQDU� GH� WH[WR� FRQVWUXtGD� H�

GLYXOJDGD�D�iUHD�GH�&LrQFLDV�+XPDQDV� UH~QH�FRPR�&RPSRQHQWHV�&XUULFXODUHV�D�+LVWyULD�� D�

*HRJUDILD��D�)LORVRILD��D�6RFLRORJLD�H�R�(QVLQR�5HOLJLRVR��'H�DFRUGR�FRP�R�GRFXPHQWR�TXH�

IRL�VXEPHWLGR�SDUD�FRQVXOWD�S~EOLFD�

$V� &LrQFLDV� +XPDQDV� FRPS}HP� XP� FDPSR� FRJQLWLYR� GHGLFDGR� DRV� HVWXGRV� GD�
H[LVWrQFLD� KXPDQD� H� GDV� LQWHUYHQo}HV� VREUH� D� YLGD�� SUREOHPDWL]DQGR� DV� UHODo}HV�
VRFLDLV� H� GH� SRGHU�� RV� FRQKHFLPHQWRV� SURGX]LGRV�� DV� FXOWXUDV� H� VXDV� QRUPDV�� DV�
SROtWLFDV�H� OHLV�� DV� VRFLHGDGHV�QRV�PRYLPHQWRV�GH� VHXV�GLYHUVRV�JUXSRV��RV� WHPSRV�
KLVWyULFRV�� RV� HVSDoRV� H� DV� UHODo}HV� FRP� D� QDWXUH]D�� (VVD� iUHD� UH~QH� HVWXGRV� GH�
Do}HV�� GH� UHODo}HV� H� GH� H[SHULrQFLDV� FROHWLYDV� H� LQGLYLGXDLV� TXH� UHIOHWHP�
FRQKHFLPHQWRV�VREUH�D�SUySULD�SHVVRD�H�VREUH�R�PXQGR�HP�GLIHUHQWHV�PDQLIHVWDo}HV�
QDWXUDLV� H� VRFLDLV�� $LQGD� TXH� VXMHLWD� D� GLIHUHQWHV� FRUUHQWHV� H� YHUWHQWHV� WHyULFDV�� R�
SUHVVXSRVWR�IXQGDPHQWDO�GD�iUHD�FRQVLGHUD�R�VHU�KXPDQR�FRPR�SURWDJRQLVWD�GH�VXD�
H[LVWrQFLD��%$6(�1$&,21$/�&2080�&855,&8/$5��������S�������

$� YHUVmR� ILQDO� GD� %DVH� 1DFLRQDO� &RPXP� &XUULFXODU� DSUHVHQWD� D� iUHD� GH� &LrQFLDV�

+XPDQDV� QRV� $QRV� ,QLFLDLV� GR� (QVLQR� )XQGDPHQWDO� D� SDUWLU� GDV� GLVFLSOLQDV� GH� +LVWyULD� H�

*HRJUDILD��6HJXQGR�R�SUySULR�GRFXPHQWR�

1R� (QVLQR� )XQGDPHQWDO�� D� %1&&� VH� FRQFHQWUD� QR� SURFHVVR� GH� WRPDGD� GH�
FRQVFLrQFLD� GR�(X�� GR�2XWUR� H� GR�1yV�� GDV� GLIHUHQoDV� HP� UHODomR� DR�2XWUR� H� GDV�
GLYHUVDV IRUPDV�GH�RUJDQL]DomR�GD� IDPtOLD�H�GD� VRFLHGDGH�HP�GLIHUHQWHV�HVSDoRV� H�
pSRFDV� KLVWyULFDV�� 7DLV� UHODo}HV� VmR� SDXWDGDV� SHODV� QRo}HV� GH� LQGLYtGXR� H� GH�
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VRFLHGDGH�� FDWHJRULDV� WULEXWiULDV� GD� QRomR� GH� SKLOLD�� DPL]DGH�� FRRSHUDomR�� GH� XP�
FRQKHFLPHQWR�GH�VL�PHVPR�H�GR�2XWUR�FRP�YLVWDV�D�XP�VDEHU�DJLU�FRQMXQWR�H�pWLFR��
$OpP�GLVVR��DR�H[SORUDU�YDULDGDV�SUREOHPiWLFDV�SUySULDV�GH�*HRJUDILD�H�GH�+LVWyULD��
SUHYr� TXH� RV� HVWXGDQWHV� H[SORUHP� GLYHUVRV� FRQKHFLPHQWRV� SUySULRV� GDV� &LrQFLDV�
+XPDQDV��QRo}HV�GH�WHPSRUDOLGDGH��HVSDFLDOLGDGH�H�GLYHUVLGDGH��GH�JrQHUR��UHOLJLmR��
WUDGLo}HV� pWQLFDV� HWF���� FRQKHFLPHQWRV� VREUH� RV�PRGRV� GH� RUJDQL]DU� D� VRFLHGDGH� H�
VREUH�DV�UHODo}HV�GH�SURGXomR��WUDEDOKR�H�GH�SRGHU��VHP�GHL[DU�GH�ODGR�R�SURFHVVR�GH�
WUDQVIRUPDomR� GH� FDGD� LQGLYtGXR�� GD� HVFROD�� GD� FRPXQLGDGH� H� GR� PXQGR� �%$6(�
1$&,21$/�&2080�&855,&8/$5��������S�������

(QWUHWDQWR�� DSHVDU� GH� DSUHVHQWDU� REMHWLYRV� JHUDLV� GH� IRUPDomR� GD� iUHD� GDV� &LrQFLDV�

+XPDQDV�SDUD�RV�$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO�HP�UHODomR�DRV�HL[RV�GH�IRUPDomR��RV�

REMHWLYRV� GH� DSUHQGL]DJHP� H� VHX� GHVHQYROYLPHQWR� VmR� DSUHVHQWDGRV� VHSDUDGDPHQWH� SDUD� DV�

iUHDV�� $VVLP�� KLVWyULD� H� JHRJUDILD� DSUHVHQWDP� REMHWLYRV� HVSHFtILFRV�� GHQWUR� GRV� REMHWLYRV�

JHUDLV�GD�iUHD�GH�&LrQFLDV�+XPDQDV�

e� SRVVtYHO�� SRLV�� LQWHUSUHWDU� TXH� H[LVWH� XPD� FHUWD� WHQVmR� HQWUH� XPD� IRUPD� GH�

DERUGDJHP� TXH� GHIHQGH� D� VHSDUDomR� GLVFLSOLQDU� H� RXWUD� TXH� EXVFD� DSUR[LPDU� GLIHUHQWHV�

GLVFLSOLQDV�QDV�SUySULDV�SROtWLFDV�S~EOLFDV�GD�iUHD�GH�(GXFDomR�QR�%UDVLO��1HVVH�VHQWLGR��HVWH�

WUDEDOKR�GH�SHVTXLVD�DR�DERUGDU�RV�FRQWH~GRV�GD�GLVFLSOLQD�(VWXGRV�6RFLDLV�QR�&ROpJLR�3HGUR�

,,�VH�LQVFUHYH�QHVVH�GHEDWH��$ILQDO��HVVD�HVFROD�SRU�FRQVWLWXLU�VH�FRPR�XPD�LQVWLWXLomR�IHGHUDO�

VH� PDQWpP� H� VH� RUJDQL]D� GH� PRGR� PDLV� LQFLVLYR�� D� SDUWLU� GH� SROtWLFDV� S~EOLFDV�� VHQGR�

DWUDYHVVDGD� SRU� HVWDV� QD� WRPDGD� GH GHFLV}HV� TXH� SHUSDVVDP� D� YLYrQFLD� HVFRODU� GH� VHXV�

PHPEURV��$LQGD�TXH�D�HVFROD�RSWH�SRU�WUDEDOKDU�FRP�D�GLVFLSOLQD�(VWXGRV�6RFLDLV��HVWD�SUHFLVD�

DVVXPLU�RV�FRPSURPLVVRV�LPSRVWRV�SHOD�OHJLVODomR�H�RULHQWDomR�IHGHUDO��&RPR��SRU�H[HPSOR��

DERUGDU�D�KLVWyULD�H�FXOWXUD�DIUR�EUDVLOHLUD�H�LQGtJHQD�FRQVLGHUDQGR�D�IRUPDomR�GH�LGHQWLGDGHV��

(PERUD� HVWD� REULJDWRULHGDGH QmR� VHMD� XPD� SUHUURJDWLYD� DSHQDV� GHVWD� HVFROD�� KDMD� YLVWD� D�

REULJDWRULHGDGH�SDUD� WRGDV�DV�HVFRODV�EUDVLOHLUDV�TXHU�S~EOLFDV�RX�SDUWLFXODUHV��0DV�GH�FHUWR

PRGR��GHPRQVWUD�DV�LQFLGrQFLDV�GH�SROtWLFDV�PDLV�DPSODV�QHVWH�FRQWH[WR��$VVLP��

2� HQVLQR� GD� +LVWyULD� GR� %UDVLO� OHYDUi� HP� FRQWD� DV� FRQWULEXLo}HV� GDV� GLIHUHQWHV�
FXOWXUDV� H� HWQLDV� SDUD� D� IRUPDomR� GR� SRYR� EUDVLOHLUR�� HVSHFLDOPHQWH� GDV� PDWUL]HV�
LQGtJHQD��DIULFDQD�H�HXURSHLD��DUW����������GD�/'%���$LQGD�FRQIRUPH�R�DUWLJR����$��
DOWHUDGR�SHOD�/HL�QR��������������TXH�LQFOXL�QR�FXUUtFXOR�RILFLDO�GD�UHGH�GH�HQVLQR�D�
REULJDWRULHGDGH� GD� WHPiWLFD� ³+LVWyULD� H� &XOWXUD� $IUR�EUDVLOHLUD� H� ,QGtJHQD´��� D�
+LVWyULD� H� D� &XOWXUD� $IUR�%UDVLOHLUD�� EHP� FRPR� D� GRV� SRYRV� LQGtJHQDV�� SUHVHQWHV�
REULJDWRULDPHQWH� QRV� FRQWH~GRV� GHVHQYROYLGRV� QR� kPELWR� GH� WRGR� R� FXUUtFXOR�
HVFRODU��HP�HVSHFLDO�QD�$UWH��/LWHUDWXUD�H�+LVWyULD�GR�%UDVLO��DVVLP�FRPR�D�+LVWyULD�
GD�ÈIULFD�� FRQWULEXLUmR� SDUD� DVVHJXUDU� R� FRQKHFLPHQWR� H� R� UHFRQKHFLPHQWR� GHVVHV�
SRYRV� SDUD� D� FRQVWLWXLomR� GD� QDomR�� 6XD� LQFOXVmR� SRVVLELOLWD� DPSOLDU� R� OHTXH� GH�
UHIHUrQFLDV�FXOWXUDLV�GH�WRGD�D�SRSXODomR�HVFRODU�H�FRQWULEXL�SDUD�D�PXGDQoD�GDV�VXDV�
FRQFHSo}HV� GH� PXQGR�� WUDQVIRUPDQGR� RV� FRQKHFLPHQWRV� FRPXQV� YHLFXODGRV� SHOR�
FXUUtFXOR�H�FRQWULEXLQGR�SDUD�D�FRQVWUXomR�GH� LGHQWLGDGHV�PDLV�SOXUDLV�H� VROLGiULDV�
�',5(75,=(6�&855,&8/$5(6�1$&,21$,6��������S������



ϴϭ

1R�3URMHWR�3ROtWLFR�3HGDJyJLFR� ,QVWLWXFLRQDO� �333,��PDLV� DWXDO�� TXH� DEUDQJH� ����� D�

����� �S�� ������ GR� &ROpJLR� 3HGUR� ,,�� DV� FRPSHWrQFLDV� D� VHUHP� GHVHQYROYLGDV� SRU� PHLR� GD�

GLVFLSOLQD�GH�(VWXGRV�6RFLDLV�SDUD�RV�$QRV�,QLFLDLV�VmR�DSUHVHQWDGDV�GD�VHJXLQWH�IRUPD�

x 5HODFLRQDU�QRo}HV�GH�GLIHUHQoD�H�VHPHOKDQoD��GH�FRQWLQXLGDGH�H�GH�SHUPDQrQFLD��

QR�WHPSR�H QR�HVSDoR��SDUD�D�FRQVWLWXLomR�GH�XPD�LGHQWLGDGH�LQGLYLGXDO��FROHWLYD�H�

VRFLDO��

x &RPSUHHQGHU� DV� GLYHUVDV� IRUPDV� GH� UHODo}HV� VRFLDLV� REVHUYDQGR�TXH� DV� KLVWyULDV�

LQGLYLGXDLV�VH�LQWHJUDP�H�ID]HP�SDUWH�GR�TXH�VH�GHQRPLQD�+LVWyULD�1DFLRQDO�H�GH�

RXWURV�OXJDUHV�

x $SURSULDU�VH� GH� LQIRUPDo}HV� KLVWyULFDV� UHOHYDQWHV�� QD� LQWHQomR� GH� HVWDEHOHFHU�

LGHQWLGDGH�H�GLIHUHQoDV�FRP�RV�RXWURV� LQGLYtGXRV�H�FRP�JUXSRV�VRFLDLV�SUHVHQWHV�

QD� UHDOLGDGH�YLYLGD�H�GH� IRUPXODU� DOJXPDV�H[SOLFDo}HV�SDUD�TXHVW}HV�SUHVHQWHV�H�

SDVVDGDV��

x &RQKHFHU� KLVWyULDV� GH� RXWURV� WHPSRV� UHODFLRQDGDV� DR� HVSDoR� HP� TXH� YLYH��

SRVVLELOLWDQGR�D�FRPSUHHQVmR�GH�VL�PHVPR�H�GD�YLGD�FROHWLYD�GH�TXH�ID]�SDUWH��

x ,QWHUSUHWDU� SDLVDJHQV�� HVWDEHOHFHQGR� FRPSDUDo}HV� H� DQDOLVDQGR� DV� P~OWLSODV�

UHODo}HV�HQWUH�VRFLHGDGH�H�QDWXUH]D GH�GHWHUPLQDGR�OXJDU��

'HVWD�IRUPD�� UHVVDOWR�FRPR�FRPSHWrQFLD�TXH�FRQWHPSOD�D�DERUGDJHP�GDV�'&1V�VREUH�D�

KLVWyULD� H� FXOWXUD� DIUR�EUDVLOHLUD� H� LQGtJHQD� FRQVLGHUDQGR� D� IRUPDomR�GH� LGHQWLGDGHV�� R� HL[R�

VREUH�&XOWXUD��DV�VHJXLQWHV�FRPSHWrQFLDV�

x 9DORUL]DU�D�PHPyULD�LQGLYLGXDO�H�FROHWLYD��DWUDYpV�GH�UHODWRV��GRFXPHQWRV��REMHWRV�

H�IDWRV��FRPR�UHVJDWH�GH�VXD�FXOWXUD��,GHQWLILFDU�D�SUHVHQoD�GH�GLYHUVDV�FXOWXUDV�QR�

VHX�FRWLGLDQR�

x 3HUFHEHU�TXH�RXWURV�JUXSRV�H�SRYRV��SUy[LPRV�RX�GLVWDQWHV�QR�WHPSR�H�QR�HVSDoR��

FRQVWURHP�PRGRV�GH�YLGD�GLIHUHQFLDGRV�

x ,GHQWLILFDU� VHPHOKDQoDV� H� GLIHUHQoDV� FXOWXUDLV� H[LVWHQWHV� HQWUH� DV� PDQLIHVWDo}HV�

GRV� GLIHUHQWHV� JUXSRV�� QRV� GLYHUVRV� HVSDoRV�� UHFRQKHFHQGR� H� YDORUL]DQGR� D� VXD�

LGHQWLGDGH�

x $QDOLVDU� UHODo}HV� HVWDEHOHFLGDV� HQWUH� JUXSRV� FRQVWUXLGRUHV� GR� SRYR� EUDVLOHLUR�

LGHQWLILFDQGR�SURFHVVRV�GH�FRQIURQWR�H�GRPLQDomR�FXOWXUDO�
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x &RQVWDWDU� DV� GLYHUVDV� IRUPDV� GH� GLVFULPLQDomR� �pWQLFD�� HWiULD�� ItVLFD�� GH� JrQHUR��

HFRQ{PLFD�HWF��

$�SDVVDJHP�GDV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV��'&1V���FRPR�WDPEpP�GR�333,�GR�

&ROpJLR�3HGUR�,,��GHPRQVWUD�D�FRPSOH[LGDGH�FXUULFXODU�H�LPSRUWkQFLD�GH�DERUGDU�FHUWRV�WHPDV�

HP� TXDOTXHU� HVFROD�� 7DO� FRPSOH[LGDGH� DLQGD� VH� WRUQD� PDLRU� VH� WRPDPRV� FRPR� EDVH� XPD�

HVFROD� IHGHUDO� VHFXODU� FRPR� R� 3HGUR� ,,�� TXH� UHSUHVHQWD� XPD� UHIHUrQFLD� GH� HQVLQR� QD�

FRQWHPSRUDQHLGDGH�� PDV� FDUUHJD� FRQVLJR� GLIHUHQWHV� WUDGLo}HV� H� KHUDQoDV� DGYLQGDV� GHVGH� R�

SHUtRGR�LPSHULDO��

1HVVD� SHUVSHFWLYD�� SRGHPRV� SHQVDU� TXH� RV� HGXFDGRUHV� RSHUDP� QmR� DSHQDV� FRP� RV�

VDEHUHV�GLVFLSOLQDUHV�GD�+LVWyULD�RX�*HRJUDILD�RX�FRP�VDEHUHV�SHUWLQHQWHV�DR�kPELWR�HVFRODU�

GH�PRGR�JHUDO��PDV�FRP�YDORUHV�H�TXHVW}HV�VRFLDLV�PDLV�DPSODV��4XHVW}HV�HVWDV�TXH�VH�ID]HP�

SUHVHQWHV�QDV�SROtWLFDV�S~EOLFDV�GH�$YDOLDomR�1DFLRQDO�H�TXH��SRUWDQWR��SHUSDVVDP�LQVWLWXLo}HV�

IHGHUDLV� FRPR�R�FROpJLR� HP�TXHVWmR��GH�PRGR�PDLV�GLUHWR�� TXH� WDOYH]� HP�RXWURV� FRQWH[WRV��

(QWHQGR��DTXL��VDEHUHV�HVFRODUHV�FRPR�XPD

IDEULFDomR�VRFLDO�H�HSLVWHPROyJLFD��������FRPR�UHVXOWDQWH�GH�SURFHVVRV�FRPSOH[RV�GH�
VHOHomR� FXOWXUDO� H� GH� UHHODERUDo}HV� GLGiWLFDV� HVWUHLWDPHQWH� DUWLFXODGRV� FRP� DV�
WUDMHWyULDV� KLVWyULFDV� GH� FRQVWUXomR� GDV� GLIHUHQWHV� iUHDV� GLVFLSOLQDUHV´� H� FRPR�
³FDWHJRULDV� LQWHUPHGLiULDV� QRUPDWLYDV� VREUH� R� IHQ{PHQR� GR� HQVLQR� �2/,9(,5$��
������S�������

e�SRVVtYHO�REVHUYDU�TXH�Mi�QDV�SULPHLUDV�IRUPXODo}HV�GRV�(VWXGRV�6RFLDLV�QR�LQtFLR�GR

VpFXOR�;;�� HVWmR�SUHVHQWHV� DOJXPDV�SHUFHSo}HV� GLFRW{PLFDV� H�ELQiULDV�TXH� VH� FULVWDOL]DUDP�

QRV� GLVFXUVRV� SHGDJyJLFRV� H� FKHJDP� FRP� QRYRV� ROKDUHV� DR� PRPHQWR� SUHVHQWH�� (QWUH� HODV�

GHVWDFDP�VH�WHQV}HV�FRPR�DV�TXH�RS}HP�FRQWH~GRV�RUD�j�PHWRGRORJLD��RUD�D�YDORUHV�DWLWXGHV��

$� SDVVDJHP� DEDL[R� H[WUDtGD� GD� SHVTXLVD� GH� GRXWRUDPHQWR� GH� %HDWUL]� %RFOLQ�0DUTXHV� GRV�

6DQWRV�± 2�FXUUtFXOR�GD�GLVFLSOLQD�HVFRODU�+LVWyULD�QR�&ROpJLR�3HGUR�,,�� D�GpFDGD�GH����� �

HQWUH� D� WUDGLomR� DFDGrPLFD� H� D� WUDGLomR� SHGDJyJLFD�� D� +LVWyULD� H� RV (VWXGRV� 6RFLDLV ±

GHVHQYROYLGD�QD�8)5-��������UHDILUPD�HVVD�SHUFHSomR�

$�LGHLD�GH�LQFOXLU�RV�(VWXGRV�6RFLDLV�QR�FXUUtFXOR�HVFRODU�VXUJLX�QR�%UDVLO�QR�ILQDO�
GD�GpFDGD�GH����GR�VpFXOR�;;��QR�ERMR�GR�PRYLPHQWR�FRQKHFLGR�SRU�(VFROD�1RYD��
$�LQIOXrQFLD�GHVVH�PRYLPHQWR�HGXFDFLRQDO�QRUWH�DPHULFDQR�SURPRYHX�DV�SULPHLUDV�
GLVFXVV}HV�QR�PHLR�GRV�HGXFDGRUHV�EUDVLOHLURV��SUHRFXSDGRV�HP�WUD]HU�SDUD�R�%UDVLO�
XPD� QRYD� YLVmR� GH� HGXFDomR� GDTXHOH� PRPHQWR�� UHVXOWDQGR� HP� DOWHUDo}HV�
PHWRGROyJLFDV� H� SURJUDPiWLFDV� QDV� HVFRODV�� ������ RV� HGXFDGRUHV� GD� (VFROD� 1RYD�
WUD]LDP� FRPR� WHPD� GH� SDXWD� SDUD� RV� GHEDWHV� D� SUHRFXSDomR� FRP� RV� REMHWLYRV� GD�
HGXFDomR� H� SURSXQKDP� DOWHUDo}HV� GRV� FRQWH~GRV� FXUULFXODUHV� SDUD� DWHQGHU� D� HVVHV�



ϴϯ

REMHWLYRV��2�HQVLQR�PDUFDGR�SHOD�LQIOXrQFLD�IUDQFHVD��GH�FDUiWHU�IDFWXDO��GHVFULWLYR�H�
FRQWHXGLVWD�� TXH� FDUDFWHUL]RX� D� HGXFDomR� EUDVLOHLUD� DR� ORQJR� GR� VpFXOR� ;,;��
GLVWDQFLDYD�VH� GD� QRYD� SURSRVWD� GH� XPD� HGXFDomR� LQWHJUDGRUD� H� VRFLDOL]DGRUD
�6$1726��������S����������

'XUDQWH� RV� DQRV� ���� QR� %UDVLO�� HP� GHFRUUrQFLD� GR� SURFHVVR� GH� UHGHPRFUDWL]DomR��

DEULX�VH� XP� HVSDoR� GH� GHEDWHV�� GH� TXHVWLRQDPHQWRV� H� GH� UHIOH[}HV� QD� iUHD� HGXFDFLRQDO��

FULDQGR�XP�WHUUHQR�IHFXQGR�SDUD�D�HPHUJrQFLD�GH�SURSRVWDV�FXUULFXODUHV�FRQVLGHUDGDV�QDTXHOH�

PRPHQWR� LQRYDGRUDV�HP�GLIHUHQWHV�iUHDV�GLVFLSOLQDUHV��'H�XPD�IRUPD�HVSHFtILFD�� LPEULFDGR�

jV� FLUFXQVWkQFLDV� GR� PRPHQWR� KLVWyULFR� YLYHQFLDGR�� HVVHV� GHEDWHV� IRUDP� LQFRUSRUDGRV� D�

GLVFLSOLQD�(VWXGRV�6RFLDLV�HP�IXQomR�GD�WUDMHWyULD�LQWHUQD�GD�SUySULD�GLVFLSOLQD�HVFRODU��

(VVH�HVSDoR�GH�GLVFXVVmR��QR�FDVR�GRV�(VWXGRV�6RFLDLV�� HVWHYH� OLJDGR�DR�DQVHLR�SHOD�

UHFRQTXLVWD� GD� LGHQWLGDGH� GDV� GLVFLSOLQDV� +LVWyULD� H� *HRJUDILD� QD� PDWUL]� FXUULFXODU� GR�

FRQVLGHUDGR�DQWLJR�SULPHLUR�H�VHJXQGR�JUDXV�QXP�SURFHVVR�GH�DILUPDomR�GHPRFUiWLFR��$�/HL�

������GH����GH�DJRVWR�GH�������HVWDEHOHFHX�DV�GLUHWUL]HV�H�EDVHV�SDUD�R�HQVLQR�GH�SULPHLUR�H�

VHJXQGR� JUDXV�� FRQIRUPH� D� QRYD� WHUPLQRORJLD� SDUD� RV� DQWLJRV� FXUVRV� SULPiULR�� JLQDVLDO� H�

FROHJLDO��1D�GpFDGD�GH�����HVVH�GRFXPHQWR�DSUHVHQWRX�DV�QRYDV�SURSRVWDV�SDUD�HVVHV�QtYHLV�GH�

HGXFDomR�

$�/HL������HVWDEHOHFLD�QR�FDStWXOR���± 'R�HQVLQR�GH����H����JUDXV��RV�REMHWLYRV�SDUD�R�

HQVLQR�TXH�FRUUHVSRQGHULD��KRMH��j�HGXFDomR�EiVLFD�± H[FOXLQGR�D�HGXFDomR�LQIDQWLO�

$UW����� 2�HQVLQR�GH����H����JUDXV�WHP�SRU�REMHWLYR�JHUDO�SURSRUFLRQDU�DR�HGXFDQGR�D�
IRUPDomR�QHFHVViULD�DR�GHVHQYROYLPHQWR�GH�VXDV�SRWHQFLDOLGDGHV�FRPR�HOHPHQWR�GH�
DXWRUUHDOL]DomR�� TXDOLILFDomR�SDUD�R� WUDEDOKR� H�SUHSDUR�SDUD�R� H[HUFtFLR� FRQVFLHQWH�
GD�FLGDGDQLD���/(,������GH������

1HVVD�YLVmR��RV�(VWXGRV�6RFLDLV�UHSUHVHQWDYDP�R�DVSHFWR�KXPDQtVWLFR��R�KRPHP�FRPR�

FHQWUR� GH� WRGD� DomR� H� R� VXMHLWR� GR� SURFHVVR� HQVLQR�DSUHQGL]DJHP�� DOpP� GH� UDWLILFDU� RV�

REMHWLYRV� JHUDLV� GD� HGXFDomR� TXH�� QHVVD� FRQFHSomR�� YLVDYDP� DR� DXWRFRQKHFLPHQWR� H�

UHDOL]DomR� SHVVRDO�PHGLDQWH� D� LQWHUDomR� FRP� D� VRFLHGDGH� HP� TXH� YLYH�� WDQWR� SHOR� WUDEDOKR�

TXDQWR�SHOD�FRQYLYrQFLD��2�IRFR�GD�HGXFDomR�FHQWUDYD�VH��SRUWDQWR��QR�DVSHFWR�VRFLDO�

$� 5HIRUPD� (GXFDFLRQDO� FRQWLGD� QD� /HL� ������� DR� DJUXSDU� HP� (VWXGRV� 6RFLDLV� DV�

GLVFLSOLQDV�GH�+LVWyULD�H�*HRJUDILD�QR�FXUUtFXOR�GR�SULPHLUR�JUDX��FULDYD�XPD�PDWpULD�HVFRODU��

2V� (VWXGRV� 6RFLDLV�� GHVGH� VXD� RULJHP� QRV� HVWXGRV� GD� (VFROD�1RYD� DWp� VXD� LPSOHPHQWDomR�

H[SHULPHQWDO�QR�%UDVLO��DR�ORQJR�GD�GpFDGD�GH�����UHSUHVHQWDYDP�XPD�PDWpULD�SDUD�D�HVFROD��



ϴϰ

GHQWUR�GD�LGHLD�GH�LQWHJUDomR�GRV�FRQWH~GRV�SDUD�DWHQGHU�D�REMHWLYRV�H[FOXVLYDPHQWH�HVFRODUHV�

�6$1726��������S�������

2� VHQWLGR� GR� WHUPR� ³PDWpULD´� FRPR� XP� FRQMXQWR� GH� FRQWH~GRV� GH� GLIHUHQWHV�

GLVFLSOLQDV�GH�XPD�iUHD��WUDEDOKDGRV�QD�HVFROD�GH�IRUPD�LQWHJUDGD�SDUD�GDU�FRQWD�GR�SURMHWR�GH�

HQVLQR�HVSHFtILFR�GDTXHOH�HVWDEHOHFLPHQWR�GH�HQVLQR��IRL�H[SRVWR�QR�3DUHFHU����������

$�FULDomR�GD�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV��D�UHVLVWrQFLD�H�FUtWLFD�VXVFLWDGDV�H[SUHVVDP�

HPEDWHV�HQWUH�FRQFHSo}HV�VREUH�FXUUtFXOR�H�WUDGLo}HV�HVWDEHOHFLGDV��FRP�UHSHUFXVV}HV�VREUH�D�

IRUPDomR�GH�SURIHVVRUHV��2�FRQWH[WR�KLVWyULFR�QR�TXDO�HVVH�SURFHVVR�VH�GHVHQYROYHX��SHUtRGR�

GH�DXWRULWDULVPR�SROtWLFR�QR�kPELWR�GR�UHJLPH�PLOLWDU��WRUQRX�VH�XP�FDPSR�GH�SRVVLELOLGDGHV�

SDUD�D�SURGXomR�GH�GLIHUHQFLDGDV�LQWHUSUHWDo}HV�VREUH�D�SURSRVWD��TXH�SDVVRX�D�VHU�YLVWD�SHORV�

SURIHVVRUHV� GH� +LVWyULD� FRPR� DomR� SROtWLFD� FRP� R� REMHWLYR� GH� HVYD]LDU� D� IRUPDomR� SDUD� D�

FLGDGDQLD�HP�SHUVSHFWLYD�KLVWyULFD�H�FUtWLFD���6$1726��������S������

&RP�D�DEHUWXUD�SROtWLFD��DV�PXGDQoDV�FXUULFXODUHV�VH�WRUQDUDP�XUJHQWHV�DRV�ROKRV�GRV�

QRYRV� JRYHUQRV HVWDGXDLV� H� GD� SUySULD� VRFLHGDGH� FLYLO�� $V� UHIRUPXODo}HV� FXUULFXODUHV� GR�

SHUtRGR� EXVFDYDP� URPSHU� FRP� DQWLJDV� SUiWLFDV� GH� LPSRVLomR� GH� FRQWH~GRV�� KHUGDGDV� GR�

SHUtRGR�GD�GLWDGXUD�PLOLWDU��8PD�VRFLHGDGH�TXH�VH�DILUPDYD�GHPRFUDWLFDPHQWH�HQFRQWUDYD�QD�

HVFROD�XPD�RSRUWXQLGDGH�GH�YHLFXODU�VXDV�LGHLDV� $�GLVFLSOLQD�(VWXGRV�6RFLDLV�VH�WUDQVIRUPRX�

HP� REMHWR� GH� UHIOH[mR� DFDGrPLFD� H� IRL� FRQGHQDGD� QD� OXWD� SHOD� DILUPDomR� GHPRFUiWLFD��

VRIUHQGR��QHVVH�SURFHVVR��XP�DSDJDPHQWR�GDV�GLVFXVV}HV�GH�FXQKR�GLGiWLFR�SHGDJyJLFR�TXH

HOD�Mi�WLQKD�RXWURUD�PRELOL]DGR�

(VVD�FRQGHQDomR�SROtWLFD�IRL�FRQVXEVWDQFLDGD�QRV�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV�

�������RQGH�RV�(VWXGRV�6RFLDLV�DSDUHFHP�FRPR�SULPHLUDPHQWH�DVVRFLDGRV�D�XP�HQXQFLDGR�GH�

KRPRJHQHL]DomR� ³GH� XP� SUHSDUR� YROWDGR� SDUD� R� DGYHQWR� GR� PXQGR� XUEDQR� H� LQGXVWULDO´�

�3&1��������S������RX�UHODFLRQDGRV�DR�SHUtRGR�GLWDWRULDO�EUDVLOHLUR��VHP�WUD]HU�UHIHUrQFLD�DV�

GLVFXVV}HV� GH� FDUiWHU� SHGDJyJLFR� TXH� VH� ILUPDYDP� GHVGH� ����� D� UHVSHLWR� GHVWD� GLVFLSOLQD�

PDUFDGDPHQWH�HVFRODU�

$�FRQVROLGDomR�GRV�(VWXGRV�6RFLDLV�HP�VXEVWLWXLomR�j�+LVWyULD�H�*HRJUDILD�RFRUUHX�D�
SDUWLU�GD�/HL�Q�����������GXUDQWH�R�JRYHUQR�PLOLWDU��2V�(VWXGRV�6RFLDLV�FRQVWLWXtUDP�
VH� DR� ODGR� GD� (GXFDomR� 0RUDO� H� &tYLFD� HP� IXQGDPHQWR� GRV� HVWXGRV� KLVWyULFRV��
PHVFODGRV� SRU� WHPDV� GH� *HRJUDILD� FHQWUDGRV� QRV� FtUFXORV� FRQFrQWULFRV�� &RP� D�
VXEVWLWXLomR� SRU� (VWXGRV� 6RFLDLV� RV� FRQWH~GRV� GH� +LVWyULD� H� *HRJUDILD� IRUDP�
HVYD]LDGRV� RX� GLOXtGRV�� JDQKDQGR� FRQWRUQRV� LGHROyJLFRV� GH� XP� XIDQLVPR�
QDFLRQDOLVWD�GHVWLQDGR�D�MXVWLILFDU�R�SURMHWR�QDFLRQDO�RUJDQL]DGR�SHOR�JRYHUQR�PLOLWDU�

Ϯϳ 5(62/8d2�1������'(�����'(�'(=(0%52�'(������� $1(;$�$2�3$5(&(5�1����������)L[D�R�Q~FOHR�
FRPXP�SDUD�RV�FXUUtFXORV�GR�HQVLQR�GH�����H�����JUDXV��GHIHULQGR�OKH�RV�REMHWLYRV�H�D�DPSOLWXGH



ϴϱ

LPSODQWDGR�QR�SDtV�D�SDUWLU�GH����� �3&1�'(�+,67Ï5,$�(�*(2*5$),$��������S��
����

2� WRP� GH� GHQ~QFLD� PDUFRX� DV� DQiOLVHV� VREUH� HVVD� GLVFLSOLQD� SURGX]LGDV� GXUDQWH� R�

SURFHVVR� GH� DEHUWXUD� SROtWLFD� H� PHVPR� DWp� D� DWXDOLGDGH�� (QWUHWDQWR�� p� SRVVtYHO� SHQVi�OD�

WDPEpP�HP�VXD�SRVLWLYLGDGH��DVVLP�FRPR�3HQWHDGR��������R�ID]�

(QWHQGHPRV� D� SUHVHQoD� GDV� &LrQFLDV�+XPDQDV� QR� (QVLQR� )XQGDPHQWDO� FRPR� XP�
GRV�HOHPHQWRV� UHVSRQViYHLV�SHOD�SUHSDUDomR�GH�XP�FLGDGmR�FUtWLFR��GRWDGR�GH�XPD�
FRQVFLrQFLD�VRFLDO�SURYLGD�GH�REMHWLYLGDGH�VXILFLHQWH��TXH�OKH�SRVVLELOLWH��SHUFHEHU�D�
VRFLHGDGH� HP� TXH� YLYH� FRPR� XPD� FRQVWUXomR� KXPDQD�� TXH� VH� UHFRQVWUyL�
FRQVWDQWHPHQWH�DR�ORQJR�GDV�JHUDo}HV��R�TXH�QmR�HQYROYH�QHFHVVDULDPHQWH�DYDQoRV�
RX�PHOKRULDV��HVVD�UHFRQVWUXomR�SRGH�VHU�UHSURGXWRUD�RX�WUDQVIRUPDGRUD��UHDOL]DQGR�
VH� HP� XP� IOX[R� FRQVWDQWH�� GRWDGR� GH� KLVWRULFLGDGH�� TXH� RULHQWD� RV� SURFHVVRV� Dt�
GHVHQYROYLGRV�� SHUFHEHU�VH� D� VL� SUySULR� FRPR� XP� DJHQWH� VRFLDO� TXH� IDWDOPHQWH�
LQWHUYpP�QD�VRFLHGDGH��VHMD�FRPSDFWXDQGR�FRP�HOD��VHMD�WUDQVIRUPDQGR�D��SHUFHEHU�
R�VHQWLGR�GRV�SURFHVVRV�TXH�RULHQWDP�R�FRQVWDQWH�IOX[R�VRFLDO��EHP�FRPR�R�VHQWLGR�
GH�VXD�LQWHUYHQomR�QHVVH�SURFHVVR���S�����H����

3HQWHDGR�FRQVLGHUD� HVWUDWpJLFD� D�SUHVHQoD�GDV�&LrQFLDV�KXPDQDV�QDV� FLQFR� VpULHV�GR�

(QVLQR�)XQGDPHQWDO��TXH PHVPR�HP�VHX�FDUiWHU�LQWURGXWyULR��GHYH�DVVHJXUDU�FRQKHFLPHQWRV�

VLJQLILFDWLYRV��

$�SUHVHQoD�GDV�&LrQFLDV�+XPDQDV�QDV�FLQFR�VpULHV�GR�(QVLQR�)XQGDPHQWDO��DWUDYpV�
GD� GLVFLSOLQD� +LVWyULD� H� *HRJUDILD�� GHYH� JDUDQWLU� D� LQLFLDomR� GR� HVWXGDQWH� QHVVD�
SUHSDUDomR� PDLV� DPSOD�� 3DUD� LVVR�� p� QHFHVViULR� DVVHJXUDU� SDUD� FDGD� VpULH� XP�
FRQKHFLPHQWR� VLJQLILFDWLYR�� DLQGD� TXH� LQWURGXWyULR�� TXH� SRVVD� VHU� XWLOL]DGR� SHOR�
HVWXGDQWH� DR� ORQJR� GH� VXD� YLGD�� QD� FRQYLYrQFLD� FRP� VHXV� VHPHOKDQWHV�� FRPR� XP�
LQVWUXPHQWR� TXH� OKH� SRVVLELOLWH� SHQVDU� VXD� UHDOLGDGH� H� PHOKRU� FRQKHFr�OD�� SDUD�
PHOKRU�DWXDU�QHOD�H�VH�DSRVVDU�GHOD��HP�YH]�GH�VHU�SRU�HOD�HQJROLGR��LGHP��

(VWH�FDUiWHU�LQWURGXWyULR��HQWUHWDQWR��QmR�GHYH�VHU�VXEHVWLPDGR��SRLV�HP�XP�SDtV�FRPR�

QRVVR��FRP�DOWRV�tQGLFHV�GH�HYDVmR�HVFRODU��SRGH VHU�HOHPHQWR�IXQGDPHQWDO�SDUD�FRQVWLWXLomR�

GH� QRYRV� VDEHUHV�� LQFOXVLYH� SDUD� jTXHOHV� TXH� QmR� WLYHUDP� D� RSRUWXQLGDGH� GH� XPD�

HVFRODUL]DomR�FRPSOHWD��IXQFLRQDQGR�FRPR�VDEHUHV�SURSXOVRUHV�GH�QRYRV�VDEHUHV��

$VVLP��R�PtQLPR�GH�VDEHU�VLJQLILFDWLYR�SURYLQGR�GDV�&LrQFLDV�+XPDQDV�TXH�VH�SRGH�
GHL[DU�FRP�DOJXpP�TXH�WHQKD�SDVVDGR�XP�DQR�SHORV�EDQFRV�HVFRODUHV�p�D�LQWURGXomR�
DR� FRQKHFLPHQWR� GH� TXH� ³R� KRPHP� p� XP� VHU� FRQVWUXWRU� H� FULDGRU�� TXH� ID]� D� VXD�
FRQVWUXomR� DWUDYpV� GH� VXD� DomR�� GH� VHX� WUDEDOKR� VREUH� D� QDWXUH]D�� MXQWDPHQWH� FRP�
RXWURV�KRPHQV��SDUD�JDUDQWLU�D�VXD�VREUHYLYrQFLD´�
2�DYDQoR�SRVVtYHO� QHVVH� FRQKHFLPHQWR�� SDUD�TXHP�SHUPDQHFH� DR� ORQJR�GDV� VpULHV�
LQLFLDLV�GR�(QVLQR�)XQGDPHQWDO��p�VDEHU�TXH�³D�YLGD�VRFLDO�FRQVWUXtGD�SHOR�KRPHP�p�



ϴϲ

UHFRQVWUXtGD� DR� ORQJR� GDV� JHUDo}HV�� TXH� HVVD� UHFRQVWUXomR� QmR� VLJQLILFD�
QHFHVVDULDPHQWH�DYDQoRV�RX�PHOKRULDV´�
&RPR� VH� WUDWD� GH� VDEHUHV� VLJQLILFDWLYRV�� IXQFLRQDUmR� SDUD� R� LQGLYtGXR� FRPR�
LQVWUXPHQWR�GH�SHQVDPHQWR�H�GH�FRQKHFLPHQWR�VREUH�VXD�YLGD��JHUDGRUHV�GH�RXWURV�
FRQKHFLPHQWRV�± H�� SRUWDQWR�� VmR� UHFXUVRV� HILFLHQWHV� QR� VHX� WUDEDOKR� GH� FRQVWUXWRU�
VRFLDO��FRPR�VHU�KXPDQR�TXH�p��LGHP��

$VVLP�� SHQVDPRV� TXH� DV� QDUUDWLYDV� KLVWyULFDV� HVFRODUHV� QR� &ROpJLR� 3HGUR� ,,� QR�

FRQWH[WR�GD�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV��FRQVLGHUDQGR�D�PHVPD�FRPR�GH�JUDQGH�IHUWLOLGDGH�

SDUD�D� FRPSUHHQVmR�GDV� HVWUXWXUDV�QDUUDWLYDV�FRQILJXUDGRUDV�GR�FRQKHFLPHQWR�HVFRODU�QHVVD�

iUHD�� SRU� FRQMXJDU� WHPSR�� HVSDoR� H� VXMHLWR� SRU� PHLR� GH� LQWULJDV� TXH� DSUHVHQWDP� XP� YLpV�

PDUFDGDPHQWH�SROtWLFR�SHGDJyJLFR��QR�HQWHQGLPHQWR��9LpV�HVWH�TXH� VH�DSUHVHQWD�DWUHODGR�DR�

FDUiWHU�SHGDJyJLFR�

$� GLVFLSOLQD� GH� (VWXGRV� 6RFLDLV�� GHVGH� VXD� RULJHP� QR� LQtFLR� GR� VpFXOR SDVVDGR�� VH�

HQFRQWUD� DVVRFLDGD j� XPD� WUDGLomR� SHGDJyJLFD� FXMR� PRGHOR� IXQGDPHQWDYD�VH� QD� HGXFDomR�

FHQWUDGD�QD�FULDQoD�H�HP�VXD�LQVHUomR�VRFLDO��(VVH�PRGHOR�GH�HQVLQR�SUHRFXSD�VH�HP�LQWHJUDU�

FRQKHFLPHQWRV� GHVWDFDQGR� VXD� XWLOLGDGH� H� DSUR[LPDQGR�RV� GH� XPD� FKDPDGD� UHDOLGDGH� GR�

DOXQR��IRUPD�GH�SHQVDU�TXH�VH�DSUR[LPD�GRV�LGHDLV�TXH�LQWHJUDYDP�D�IRUPXODomR�GD�SURSRVWD�

GDV� 6pULHV� ,QLFLDLV� GR� &ROpJLR� 3HGUR� ,,�� &DUDFWHUL]DQGR�VH� SHOR� HVWtPXOR� j� SHVTXLVD� H� j�

SUHSDUDomR� SDUD� D� YLGD�� DSUR[LPDQGR� R� HGXFDQGR� GR� PHLR� HP� TXH� YLYH� D� SDUWLU� GH� XPD�

PHWRGRORJLD� EDVHDGD� HP� PpWRGRV� DWLYRV�� FRQFHSomR� RULXQGD� Mi� QRV� SULQFtSLRV� GD� (VFROD�

1RYD�� �025$(6��������S������

6RE� HVVH� HQIRTXH�� RV�(VWXGRV�6RFLDLV� UHSUHVHQWDULDP�XPD�PXGDQoD�GH� DERUGDJHP�
GDV�GLVFLSOLQDV�WUDGLFLRQDLV�± +LVWyULD�H�*HRJUDILD�± SDUD�DWHQGHU�DR�S~EOLFR�HVFRODU�
QD� SHUVSHFWLYD� SHGDJyJLFD�� WUDEDOKDQGR� FRP� FRQWH~GR� GDV� GLVFLSOLQDV� GH� IRUPD�
LQWHJUDGD��RX�VHMD��VRPHQWH�FRP�RV�HOHPHQWRV�QHFHVViULRV�SDUD�DSUR[LPDU�R�DOXQR�H�
WRUQDU�FRQKHFLGR�R�VHX�PHLR�DPELHQWH�RX�D�VRFLHGDGH�HP�TXH�YLYH���6$1726��������
S������

6HJXQGR�*DEULHO��������S�������³QR�SURFHVVR�GH�FRQVWUXomR�GD�LQWULJD��DQWHV�GH�WRPDU�

D� IRUPD�GH� WH[WR�� RV KLVWRULDGRUHV�PRELOL]DP�HVWUDWpJLDV� LQWHUSUHWDWLYDV�� D�SDUWLU�GDV�TXDLV� D�

LQWULJD�p�FRQVWUXtGD��HVFROKD�GR�UHFRUWH�WHPSRUDO��GH�SHUVRQDJHQV��GH�FHQiULRV��GH�HVFDODV�GH�

REVHUYDomR� H� GH� WLSRV� GH� H[SOLFDomR´�� 6HQGR� DVVLP�� D� IRUPD� GH� LQWHUSUHWDomR� GD� QDUUDWLYD��

SHQVDQGR� QD� FRQVWUXomR� GH� VXDV� LQWULJDV�� SHUPLWH� JULIDU� DV� LGHLDV� GH� DomR�� WHPSR� H� HVSDoR�

Ϯϴ ,QVSLUDGRV� QR� QDWXUDOLVWD� -HDQ�-DFTXHV� 5RXVVHDX� H� QRV� FRQFHLWRV� GRV� SHGDJRJRV� +HLQULFK� 3HVWDOR]]L� H�
)UHLGULFK�)U|HEHO��RV�GHIHQVRUHV�GD�(VFROD�1RYD�SURFXUDUDP�IXQGDPHQWDU�VHXV� SUHVVXSRVWRV�PHWRGROyJLFRV�QD�
DomR��DILUPDQGR�TXH�HVWD�³YDORUL]DYD�D�DXWRIRUPDomR�H�D�DWLYLGDGH�HVSRQWkQHD�GD�FULDQoD´��*$'277,��������S�
�����



ϴϳ

SUHVHQWHV� QDV� HODERUDo}HV� GLVFXUVLYDV� TXH� FRQILJXUDP�R� FRQKHFLPHQWR� HVFRODU� QD� GLVFLSOLQD�

(VWXGRV� 6RFLDLV�� e�� SRU� H[HPSOR�� D� LQWULJD� TXH� SHUPLWH� XPD� FRQVWUXomR� LQWHOLJtYHO� GD�

QDUUDWLYD��DR�OLJDU�D�DomR�GRV�VXMHLWRV��j�WHPSRUDOLGDGH�H�j�HVSDFLDOLGDGH�

$�GLPHQVmR�QDUUDWLYD�GR�FRQKHFLPHQWR�HP�(VWXGRV�6RFLDLV�SRGH�VHU�SHUFHELGD�FRPR�

DUWLFXODGD� j� UHFLSURFLGDGH�HQWUH�QDUUDomR�� WHPSRUDOLGDGH�H� HVSDFLDOLGDGH��1HVVD�SHUVSHFWLYD�

UHFRQKHoR�� DVVLP� FRPR�*DEULHO� �������� R� SDSHO� LQVWLWXLQWH� H[HUFLGR� SHOR� WHPSR� KLVWyULFR� H�

SHOR� JHRJUiILFR� QD� LQWHOLJLELOLGDGH� QDUUDWLYD� GRV� (VWXGRV� 6RFLDLV�� SRLV� R� WHPSR� UHSUHVHQWD�

PDUFDV� GD� H[SHULrQFLD� KXPDQD� YLYLGD� D� SDUWLU� GH� VXDV� GLVWHQV}HV�� FRQWLQXLGDGHV� H�

GHVFRQWLQXLGDGH�

$� SHUFHSomR� GDV� QDUUDWLYDV� KLVWyULFDV� FRPR� FRQILJXUDo}HV� GLVFXUVLYDV� RQGH� VH�
DUWLFXODP�HVSDoRV�GH�H[SHULrQFLDV�H�KRUL]RQWHV�GH�H[SHFWDWLYDV��GLVSRQtYHLV�HP�FDGD�
SUHVHQWH� KLVWyULFR� HP� TXH� VmR� HODERUDGDV�� p� HVVHQFLDO� SDUD� D� UHIOH[mR� VREUH� D�
XQLFLGDGH� GR� WHPSR� KLVWyULFR�� DEULQGR� FDPLQKRV� DOWHUQDWLYRV� SDUD� VH� SHQVDU� RV�
SURFHVVRV�GH�WRWDOL]DomR�WDQWR�HP�WHUPRV�HSLVWHPROyJLFRV�FRPR�SROtWLFRV��S������

8PD�GDV�IRUPDV�GH�UHDOL]DU�OHLWXUDV�GH�PXQGR p�SRU�PHLR�GD�LQWHUSUHWDomR�GH�QRo}HV�

FRPR� HVSDFLDOLGDGH� H� WHPSRUDOLGDGH��'HVVH�PRGR�� OHU� R�PXQGR� YDL�PXLWR� DOpP� GH� OHLWXUDV�

FDUWRJUiILFDV�H�RX�FURQROyJLFDV��1R�FDVR�GD�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV��LQWHUSUHWDU�R�PXQGR�

QmR�VHULD�UHDOL]DU�XPD�OHLWXUD�DSHQDV�GR�PDSD��RX�SHOR�PDSD��VHULD�ID]HU�D�OHLWXUD�GR�PXQGR�GD�

YLGD�SHVVRDO�H�VRFLDO��FRQVWUXtGD�FRWLGLDQDPHQWH�H��H[SUHVVDQGR�YLYrQFLDV��XWRSLDV��OLPLWHV�TXH�

VmR�SRVWRV��VHMDP�HOHV�GR�kPELWR�GD�QDWXUH]D��VHMDP�GR�kPELWR�GD�VRFLHGDGH�

0RQWHLUR� ������ SHUFHEH� TXH� D� QDUUDWLYD� KLVWyULFD� FRPR� IRUPD� XVXDO� GH� GLVFXUVR��

EXVFD�DWULEXLU�VHQWLGRV�GH�PXQGR�DRV�FRQWH~GRV�H�jV�H[SHULrQFLDV�KXPDQDV��GHPRQVWUDQGR�XP�

RUGHQDPHQWR� GR� PXQGR� HP� XP� FRQWH[WR� TXH� HQYROYH� HQUHGRV�� WUDPDV�� SHUVRQDJHQV��

WHPSRUDOLGDGHV��HVSDoRV�GH�DWXDomR�H�XP�QDUUDGRU��VHQGR�FRQFUHWL]DGD�HVVD�XPD�FRQVWUXomR�

GLVFXUVLYD��

)RQVHFD� H� 6LOYD� ������� WUD]HP� QR� DUWLJR� ³(QVLQR� GH +LVWyULD� KRMH�� HUUkQFLDV��

FRQTXLVWDV�H�SHUGDV´ DOJXQV�TXHVWLRQDPHQWRV�QRV�TXDLV�FRQVLGHUR�GH�JUDQGH�UHOHYkQFLD�SDUD�D�

SUHVHQWH�SHVTXLVD��FRP�HQIRTXH�QD�GLVFLSOLQD�+LVWyULD��VHQGR�FRQVWLWXLQWH�GD�iUHD�GH�(VWXGRV�

6RFLDLV� TXH�ID]HP�RV�SURIHVVRUHV�GH�+LVWyULD�TXDQGR�HQVLQDP�+LVWyULD"�³4XDLV�RV�WHPDV��DV�

IRQWHV�� RV� PDWHULDLV�� RV� SUREOHPDV� TXH� HVFROKHPRV� SDUD� ID]HUPRV� DV� PHGLDo}HV� HQWUH� R�

SDVVDGR�H�R�SUHVHQWH�YLYLGR�SRU�QyV"´

0RQWHLUR� �������� DFUHVFHQWD� TXH� QR� SURFHVVR� GH� FRQVWLWXLomR� GR� FRQKHFLPHQWR�

KLVWyULFR�� SURFHVVRV� UHIOH[LYRV� H� DQDOtWLFRV� PRELOL]DGRV� H� DUWLFXODGRV� SRU� GLIHUHQWHV�



ϴϴ

PHWRGRORJLDV�� SHUPLWHP� FRPSUHHQGHU� H� H[SOLFDU� SUiWLFDV� H� UHSUHVHQWDo}HV� GH� VXMHLWRV�

KXPDQRV��KLVWyULFRV��TXH�HVWDEHOHFHP�UHODo}HV�HQWUH�VL�H�FRP�D�QDWXUH]D H�TXH�VmR�UHJLVWUDGDV�

HP� GRFXPHQWRV� GH� GLYHUVRV� WLSRV�� VHQGR� SHUFHELGDV� DWUDYpV� GH� GLIHUHQWHV� GLPHQV}HV�

WHPSRUDLV�� VXFHVV}HV�� GXUDo}HV�� VLPXOWDQHLGDGH�� ULWPRV��$OpP�GLVVR�� R� XVR� GD� QDUUDWLYD� QmR�

LPSOLFD�TXH�R�VDEHU�HVFRODU�GHULYH�SDUD�R�ILFFLRQDO��2�IDWR�GH�TXH�RV�DVVXQWRV�DERUGDGRV�VHMDP�

UHFRQWH[WXDOL]DGRV�SDUD�R�HQVLQR�QmR�VLJQLILFD�TXH�VHMDP�WUDWDGRV�FRPR�ILFomR�

'H�DFRUGR� FRP�5HLV� �������� D�QDUUDWLYD� VH� HQFDL[D�QR�PRGHOR�GH�SURFXUDU� FRQVWUXLU�

XPD� FRPSUHHQVmR� KLVWyULFD� GHQWUR� GH� XP� WHPSR�� 2� KLVWRULDGRU� DOHPmR� -|UQ� 5�VHQ� �������

UHODFLRQD R� SHQVDPHQWR� KLVWyULFR� FRPR� XPD� UHVSRVWD� UDFLRQDO� j� FDUrQFLD� KXPDQD� GH�

RULHQWDomR� QR� WHPSR�� (VVD� FRQVFLrQFLD� KLVWyULFD�� TXH� VHUYH� SDUD� UHVVLJQLILFDU� R� SDVVDGR� H�

RULHQWDU�R�IXWXUR��YDL�VH�FRQVWLWXLU�SRU�PHLR�GD�QDUUDWLYD�KLVWyULFD��

6HJXQGR�0RQWHLUR���������R�XVR�GD�QDUUDWLYD�QmR�LPSOLFD�GH�PRGR�DOJXP�TXH�R�VDEHU�

HVFRODU�GHULYH�SDUD�R�ILFFLRQDO��$�KLVWyULD�HQVLQDGD�p�LQVWUXPHQWDO�SDUD�DJLU�QR�PXQGR��SDUD�

DPSOLDU�R�SRWHQFLDO�FRJQLWLYR�VREUH�R�SURFHVVR�KLVWyULFR��GH�IRUPD�QHOH�DWXDU�H�WUDQVIRUPi�OR��

'Dt�D�SUHRFXSDomR�FRP�R�HVWDEHOHFLPHQWR�GH�UHODo}HV��FRPR�D�FRQWH[WXDOL]DomR��FRPR�D�YLVmR�

GH� SURFHVVR�� FRPR� D� FRPSUHHQVmR� GH� TXH� D� GLVFLSOLQD� +LVWyULD� IRUQHFH� RV� IOX[RV� GH�

FLHQWLILFLGDGH�DR�TXH�p�HQVLQDGR�

2�FDPSR�GLVFLSOLQDU�HP�TXHVWmR��SURSLFLD�D�PRELOL]DomR�H�D�SURGXomR�GDV�QDUUDWLYDV�

KLVWyULFDV�FRPR�FDPLQKRV�SDUD�VXD�HODERUDomR�H�SHUWHQFHQWHV�DR�VHX�SURFHVVR�GH�FRQVWUXomR��

6mR� VLQ{QLPRV�TXH�YmR� DR� HQFRQWUR�GRV�REMHWLYRV�GHVVH�SUySULR� HVSDoR�GLVFLSOLQDU��TXH� HP�

FRQFRUGkQFLD�FRP�D�SURIHVVRUD�/XFLHQH�6WXPER��QD�VXD�WHVH�GH�GRXWRUDGR��025$(6���������

FRQVLGHUD�(VWXGRV�6RFLDLV�XPD�GLVFLSOLQD�HVFRODU�SRU�H[FHOrQFLD��UHXQLQGR�UHJLPHV�GH�YHUGDGH�

GH�GLIHUHQWHV�iUHDV�GLVFLSOLQDUHV��VREUHWXGR�GD�+LVWyULD�H�GD�*HRJUDILD��'LIHUHQWHV�SDUDGLJPDV�

HSLVWHPROyJLFRV� VH� KLEULGL]DP�� WUDQVPXGDP� H� FRQVWURHP� D� OyJLFD� HVFRODU� GD� GLVFLSOLQD� HP�

TXHVWmR�

$�HVSHFLILFLGDGH�HSLVWHPROyJLFD�QD�TXDO�HVWi�LQVHULGD�H�VHQGR�FRQVWLWXtGD�D�GLVFLSOLQD�

GH� (VWXGRV� 6RFLDLV p� WHFLGD� SHOR� FXUUtFXOR� GRV� $QRV� ,QLFLDLV�� (VVD� HWDSD�� FRQWHPSOD� RV�

SULPHLURV� FLQFR� DQRV� GR� (QVLQR� )XQGDPHQWDO� �HWDSD�PDLV� ORQJD� GD� (GXFDomR� %iVLFD��� TXH�

VHJXQGR� D�%DVH�1DFLRQDO�&RPXP�&XUULFXODU� �%1&&��� DR� YDORUL]DU� DV� VLWXDo}HV� O~GLFDV� GH�

DSUHQGL]DJHP�� DSRQWD� SDUD� D� QHFHVViULD� DUWLFXODomR� FRP� DV� H[SHULrQFLDV� YLYHQFLDGDV� QD�

(GXFDomR� ,QIDQWLO�� 7DO� DUWLFXODomR� SUHFLVD� SUHYHU� WDQWR� D� SURJUHVVLYD� VLVWHPDWL]DomR� GHVVDV�

H[SHULrQFLDV� TXDQWR� R� GHVHQYROYLPHQWR�� SHORV� DOXQRV�� GH� QRYDV� IRUPDV� GH� UHODomR� FRP� R�

PXQGR��QRYDV�SRVVLELOLGDGHV�GH�OHU�H�IRUPXODU�KLSyWHVHV�VREUH�RV�IHQ{PHQRV��GH�WHVWi�ODV��GH�

UHIXWi�ODV��GH�HODERUDU�FRQFOXV}HV HP�XPD�DWLWXGH�DWLYD�QD�FRQVWUXomR�GH�FRQKHFLPHQWRV�
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&RQVLGHUDQGR�R�3URMHWR�3ROtWLFR�3HGDJyJLFR�,QVWLWXFLRQDO��333,��TXH�HVWi�HP�YLJRU�QR�

&ROpJLR� 3HGUR� ,,� ������ D� ������� QD� SiJLQD� ����� DSUHVHQWD� QR� VHX� HVFRSR� DV� GLUHWUL]HV� H�

HVWUDWpJLDV�� FRP� GHVFULo}HV� GDV� SROtWLFDV� GH� HQVLQR� SURJUDPDV� H� SURMHWRV�� HVSHFLDOPHQWH� QR�

FDPSR�GD�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV��QXPD�SHUVSHFWLYD�FXUULFXODU�FRPSRVWD�GH�SOXUDOLGDGH

GH�SRQWRV�OLJDGRV�HQWUH�VL��FRP�SRVVLELOLGDGHV�GH�YiULRV�FDPLQKRV�D�VHUHP�VHJXLGRV��QHQKXP�

SRQWR��RX�FDPLQKR��GHYH�VHU�SULYLOHJLDGR�H�RX�VXERUGLQDGR�D�XP�RXWUR�GH�IRUPD�~QLFD��

(VVHV� FDPLQKRV� SHUFRUULGRV� QmR� GHYHP� VHU� YLVWRV� FRPR� RV� ~QLFRV� SRVVtYHLV�� XP�

SHUFXUVR�SRGH�SDVVDU�SRU� WDQWRV�SRQWRV�TXDQWRV�QHFHVViULRV�H��HP�SDUWLFXODU��SRU� WRGRV�HOHV���

$R� GRWDU� GH� VLJQLILFDomR� WDO� SHUFXUVR�� R� 333,� DLQGD� FRQVLGHUD� R� HVWXGR� GRV� GLIHUHQWHV�

FRQWH~GRV�� FRP� D� MXVWLILFDWLYD� GH� QmR� Vy� SHOD� VXD� TXDOLGDGH�� PDV� SHOD� SRVVLELOLGDGH� GH�

FRQVWUXomR� DWLYD� GDV� FDSDFLGDGHV� LQWHOHFWXDLV� SDUD� RSHUDU� FRP� VtPERORV�� VLJQRV�� LGHLDV��

LPDJHQV�TXH�SHUPLWHP�UHSUHVHQWDU�D�UHDOLGDGH��TXH�FRQVLGHUDPRV�VHU�SRVVtYHO�RSHUDQGR�FRP�R�

UHFXUVR�GLGiWLFR�GDV�QDUUDWLYDV�

0HVPR�FRP�D�H[LVWrQFLD�GH�XP�GRFXPHQWR�PDLV�DWXDO�TXH�QRUWHLD�H�GLUHFLRQD�QRYDV�

SRVVLELOLGDGHV� H� HVWUDWpJLDV� SDUD� R� HQVLQR� GH� (VWXGRV� 6RFLDLV�� p� QHFHVViULR� FRQVLGHUDU� D�

SUHVHQoD� H� DV� FRQWULEXLo}HV� GR� 3URMHWR� TXH� DQWHFHGHP� R� GH� ����� D� ������ SRLV� DLQGD�

SHUPDQHFHP�HP�GHVHQYROYLPHQWR�QDV�SURSRVWDV�GH�DWLYLGDGHV�HP�VDOD�GH�DXOD��FRPR�WDPEpP�

HP� SODQHMDPHQWRV� GLiULRV�� WHQGR� HP� YLVWD� TXH� DLQGD� QmR� RFRUUHUDP� GLVFXVV}HV� VREUH� DV�

SUiWLFDV�GHVVDV�GLUHWUL]HV�H�SURSRVWDV�������D��������R�TXH�GHPRQVWUD�TXH�DLQGD�Ki�SUHVHQoD�

GH�XPD� WUDGLomR� UHOHYDQWH�SDUD�D�FRQWLQXLGDGH�GR� WUDEDOKR�SHGDJyJLFR�QR�&ROpJLR�3HGUR� ,,��

8PD�WUDGLomR�TXH�SHUWHQFH�H�SRU�LVVR VH�FRQVWLWXL�QDV�SDLVDJHQV GHVVH�&ROpJLR�

'HVVD� IRUPD�� FRQVLGHUDPRV�TXH�VH�FRQVWLWXL�QXP�HVSDoR�WHPSR�HP�TXH�DV� IURQWHLUDV�

DR� WHQFLRQDUHP� DVSHFWRV� GH� HQXQFLDomR� H� VLJQLILFDGRV�� DOpP� GH� SHGDJyJLFRV� H� GH�

GLVFLSOLQDUHV�� RV� $QRV� ,QLFLDLV� SURPRYHP� XPD� DSUR[LPDomR� HQWUH� GLIHUHQWHV� iUHDV� GR�

FRQKHFLPHQWR� DFDGrPLFR�� SRU�PHLR� GH� XPD� FDGHLD� GH� HTXLYDOrQFLDV� GH� VLJQLILFDQWHV� FRPR�

FRQKHFLPHQWR�� FRQWH~GR�� REMHWLYRV�� HVWUDWpJLDV�DWLYLGDGHV�� HQVLQR�� H[SHULrQFLDV� H� UHODo}HV�

KXPDQDV��

(P�WHOD��QHVVH�VHJXQGR�FDStWXOR SURSRPRV�DSURIXQGDU�DV�GLVFXVV}HV�DSUHVHQWDGDV�QR�

FDStWXOR� DQWHULRU� VREUH� R� &XUUtFXOR� FRPR� FXOWXUD�� RV� IOX[RV FXOWXUDLV� QRV� VHQWLGRV� GH�

�UH�FRQVWLWXLomR� GDV� SDLVDJHQV� TXH� SURGX]HP� H� VmR� SURGX]LGDV� QD�SHOD� HVFROD�� 'HVVDV�

GLVFXVV}HV�� R� PRVDLFR� TXH� VH� �UH�FRQVWLWXL� QDV� SDLVDJHQV� UHVVDOWDP� D� FHQWUDOLGDGH� GR�

FRQKHFLPHQWR� H� GRV� VDEHUHV� HVFRODUHV�� IRFDOL]DQGR� D� TXHVWmR� GDV� iUHDV� GH�(VWXGRV� 6RFLDLV��

HQIDWL]DQGR�R�VDEHU�KLVWyULFR�HVFRODU�H�D�SUREOHPiWLFD�GDV�QDUUDWLYDV�
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3HQVDQGR� QD� DUWH� GR�PRVDLFR�� QD� FRPSRVLomR� GHVVDV� SHoDV� FRORULGDV� GH� IRUPD� TXH�

MXQWDV�� QHVVH� SURFHVVR� GH� �UH�FRQVWLWXL�DomR�� FROHWLYD�� �UH�SURGX]HP� VHQWLGRV� H� SDLVDJHQV�

QD�SHOD�(6&2/$��SHoD�GH PXLWD�UHOHYkQFLD��SRLV�HPHUJHP�VHQWLGRV�VLQJXODUHV�H�LPDJLQDWLYRV��

WHQGR� HP� YLVWD� RV� VXMHLWRV� �UH�FRQVWLWXtGRV� QHVVH� SURFHVVR�� $VVLP�� SHQVDPRV� TXH� VHMD�

LPSRUWDQWH� TXHVWLRQDU� VREUH� HVVD� SHUVSHFWLYD�� TXH� VHQWLGRV� GH� (6&2/$�� GR� )$=(5�

(6&2/$5�SHUPHDUDP�HVVH�PRVDLFR��QHVVH�VHJXQGR�FDStWXOR�"

3HQVDPRV�TXH�HVVD� UHVSRVWD�QRV�DMXGD�D�FRPSUHHQGHU�D� LPSRUWkQFLD�TXH� WDQJHQFLD� D�

TXHVWmR�GD�FHQWUDOLGDGH�GR�&RQKHFLPHQWR�(VFRODU��SULQFLSDOPHQWH�SHOR�IDWR�GD�LGHLD�GH�IOX[RV�

FXOWXUDLV� TXH� WUDQVLWD� SRU� WRGD� D� SHVTXLVD�� SRLV� DR� WHUPR� IOX[RV�� D� LGHLD� GH�PRYLPHQWR�� GH�

SURFHVVR�� SRGH� �UH�SURGX]LU� VHQWLGRV� GH� YXOQHUDELOLGDGH�� GH� LPSUHFLVmR� RX� DWp� PHVPR� ³GH�

TXDOTXHU�VHQWLGR´�p�FRQVLGHUDGR�YiOLGR�SDUD�DOJXPD�FRPSUHHQVmR�

7HQGR� HP� YLVWD� DV� SRVVLELOLGDGHV� VXSUDFLWDGDV�� UHFRUUHPRV� j� �UH�FRQVWLWXLomR� GR�

PRVDLFR�� SRLV� D� SHoD� FRORULGD�(6&2/$5 p�R� TXH� SHUPHLD�� R� TXH� WUD]� R� VHQWLGR� VLQJXODU� D�

WRGDV� DV� RXWUDV� SHoDV�� $� GHIHVD� GR� &RQKHFLPHQWR� (VFRODU� p� R� DUJXPHQWR� GH� VHU� XP�

FRQKHFLPHQWR� ERUUDGR�� SRLV� SRGH� VHU� HQWHQGLGR� FRPR� DWRV� GH� VLJQLILFDomR QD�PHGLGD� TXH�

VLJQLILFDU� SHUSDVVD� SHOR� HQWUHFUX]DPHQWR� GD� FLrQFLD�� GD� FXOWXUD�� GR� FRQWH~GR�� FRQVLGHUDGR�

YiOLGR�� VLJQLILFDWLYR�H�SRWHQFLDOL]DGRU�SDUD� D�SDLVDJHP�HVFRODU� �UH�FRQVWLWXtGD H�QR�SUy[LPR�

FDStWXOR��GD�H[SHULrQFLD�H�GD�VXEMHWLYLGDGH��

(QWHQGHQGR� TXH� DWRV� GH� VLJQLILFDomR� SRGHP� LQFLGLU� QD� H[SHULrQFLD� GH� VHU� DIHWDGR��

DVVLP��JHUDQGR�QRYDV�IRUPDV�GH�VH�SHQVDU�H�UHSHQVDU�R�PXQGR��SRLV�RV�DIHWRV�VmR�FRQVWUXo}HV�

FXOWXUDLV��³H�TXH�QmR� WrP�QHQKXPD�FRQVLVWrQFLD� IRUD�GHVVD�FRQVWUXomR´� �)$95(7�6$$'$��

������ S�� ������ H� WDPEpP� QD� LPDJLQDomR� FRPR� SUiWLFD� VRFLDO� QD� IDEULFDomR� GD� YLGD� GRV�

VXMHLWRV��DVVXPLGR�D�LPDJLQDomR�GRV�SUySULRV�VXMHLWRV�TXH�ID]HP�SDUWH�GD�HVFROD��IRUD�GHOD���

JHUDP� QRYRV� WLSRV� GH� SROtWLFD�� QRYRV� WLSRV� GH� H[SUHVVmR� FROHWLYD� H� QRYDV� QHFHVVLGDGHV� GH�

GLVFLSOLQD�VRFLDO��$33$'85$,���������

$�HVFROD�VHULD��HQWmR��HVVD�FRPXQLGDGH�LPDJLQDGD�QD�TXDO�VHQWLGRV�VmR��UH�SURGX]LGRV�

SRU�VHXV�VXMHLWRV H� DR�PHVPR�WHPSR��p��UH�SURGX]LGD�SRU�HVVHV�VHQWLGRV��(��UH�SURGX]LQGR�RV��

WDPEpP�� RV� VRFLDOL]D� TXHU� VHMD� HP� kPELWR� ORFDO� H�RX� JOREDO�� (QWHQGHPRV� TXH� D� LQVWLWXLomR�

HVFROD� p� LPDJLQDGD� SRUTXH� FDGD� VXMHLWR� QHOD� SUHVHQWH� H� H[LVWHQWH� FULD� XPD� LPDJHP� GH� VXD�

FRPXQKmR��SRLV�FDGD�XP�VH�DSURSULD�GH�PDQHLUD�GLIHUHQWH�GRV�VtPERORV�H�VLJQRV�H[LVWHQWHV�QR�

kPELWR� HVFRODU�� ³e� QHVVD� GLUHomR� TXH� YHMR�� DR� PHQRV� HP� SDUWH�� R� IXWXUR� GR� HVWXGR� GD�

LPDJLQDomR� FRPR� SUiWLFD� VRFLDO�� e� D� IRUoD� VRFLDO� GD� LPDJLQDomR�� SURGX]LGD� FRPR� FRLVD�

FHQWUDO��PDWHULDO´��$33$'85$,��������S�����



ϵϭ

&RQVLGHUDQGR�TXH� HVVDV� SHoDV� FRORULGDV�� UHWDOKRV�� ILRV�� WHFLGRV� VmR� HVVHQFLDLV� SDUD� D�

�UH�FRQVWLWXL��DomR��GR�PRVDLFR�³HVFROD´��D� LPDJHP�GHVVH�PRVDLFR�QmR�HVWi�GHILQLGD�SRU�XP�

FRQFHLWR�GH�(VFROD��TXH�p�R�REMHWLYR�GD��UH�SURGXomR�GHVVD�DUWH�H�VLP RV�VHQWLGRV�GH�(6&2/$�

YmR�VH� �UH�FULDQGR�GH� IRUPD�TXH�HVVHV� UHFXUVRV�GD�DUWH�GR PRVDLFR�YmR VH�FRQVWLWXLQGR��SRU�

PHLR�GH�³RXWUDV´�SHUVSHFWLYDV��RXWURV�ROKDUHV��RXWURV�VHQWLGRV��GH�TXHP�DV��UH�SURGX] �R�1Ï6��

SHVTXLVDGRUDV��H�DR�PHVPR�WHPSR�GH�TXHP�DV�SHUFHEH�H�DV�UHDOL]D�SRU�PHLR�GRV�VHXV�³yFXORV´�

VHQVRULDLV�� FRQVWLWXtGRV� SHODV� VXDV� VXEMHWLYLGDGHV� H� OHLWXUDV� GH� PXQGR� �SURIHVVRUDV�

HQWUHYLVWDGRV�H�OHLWRUHV�GHVVD�REUD�GH�DUWH��SHVTXLVD��



ϵϮ

� 6$%(5(6�'2&(17(6��&202�6(�&2167,78(0�(� 62�&2167,78Ë'26�

126�3(/26�)/8;26�&8/785$,6

2� KRPHP� p� XP� YLYHQWH� FRP� SDODYUD�� (� LVWR� QmR VLJQLILFD� TXH� R�

KRPHP� WHQKD� D� SDODYUD� RX� D� OLQJXDJHP� FRPR� XPD� FRLVD�� RX� XPD�

IDFXOGDGH�� RX� XPD� IHUUDPHQWD�� PDV� TXH� R� KRPHP� p� SDODYUD�� TXH� R�

KRPHP� p� HQTXDQWR� SDODYUD�� TXH� WRGR� KXPDQR� WHP� D� YHU� FRP� D�

SDODYUD��VH�Gi�HP�SDODYUD��HVWi�WHFLGR�GH�SDODYUDV��TXH�R�PRGR�GH�

YLYHU� SUySULR� GHVVH� YLYHQWH�� TXH� p� R� KRPHP�� VH� Gi� QD� SDODYUD� H�

FRPR�SDODYUD

�/$5266$��������S�������>*ULIRV�GDV�SHVTXLVDGRUDV@

/DURVVD� ������� HP� VHX� DUWLJR� LQWLWXODGR� ³1RWDV� VREUH� D� H[SHULrQFLD� H� R� VDEHU� GD�

H[SHULrQFLD´�� SURS}H� SHQVDU� D� HGXFDomR� D� SDUWLU� GR� SDU� H[SHULrQFLD�VHQWLGR�� 6HJXQGR� HVVH�

DXWRU��DV�SDODYUDV�SURGX]HP�VHQWLGRV��FULDP�UHDOLGDGH�H��jV�YH]HV��IXQFLRQDP�FRPR�SRWHQWHV�

PHFDQLVPRV� GH� VXEMHWLYDomR��$VVLP� FRPR� HOH�� DFUHGLWDPRV� TXH� DV� SDODYUDV� WrP�SRGHU�� WrP�

IRUoD� H� TXH� SRGHPRV� ID]HU� FRLVDV� FRP� SDODYUDV H�� TXH� HVWDV�� ID]HP� FRQRVFR� $V� SDODYUDV�

GHWHUPLQDP�QRVVR�SHQVDPHQWR�SRUTXH�QmR�SHQVDPRV� FRP�SHQVDPHQWRV��PDV�FRP�SDODYUDV��

1mR� SHQVDPRV� D� SDUWLU� GH� XPD� VXSRVWD� JHQLDOLGDGH� RX� LQWHOLJrQFLD��PDV� D� SDUWLU� GH� QRVVDV�

SDODYUDV��3HQVDU��QmR�p�VRPHQWH�³UDFLRFLQDU´�RX�³FDOFXODU´�RX�DWp�PHVPR�³DUJXPHQWDU´� PDV�

VREUHWXGR��FRPR�DILUPD�/DURVVD��³GDU�VHQWLGR�DR�TXH�VRPRV�H�DR�TXH�QRV�DFRQWHFH´ �S������

1D�HVWHLUD�GH�/DURVVD��LGHP���R�VHQWLGR�RX�QmR�VHQWLGR��p�DOJR�TXH�WHP�D�YHU�FRP�DV�

SDODYUDV�� H�� SRUWDQWR�� WDPEpP� WHP� UHODomR� FRP� DV� SDODYUDV� R� PRGR� FRPR� QRV� FRORFDPRV�

GLDQWH� QyV� PHVPRV�� GLDQWH� GRV� RXWURV� H� GLDQWH� GR� PXQGR� HP� TXH� YLYHPRV�� FRQVLGHUDQGR�

WDPEpP�R�PRGR�FRPR�DJLPRV�HP�UHODomR�D�WXGR�LVVR��

(VVH�PRGR�GH�FRPR�DJLPRV�VREUH�HVVHV�HVSDoRV��QyV��RXWURV�H�R�SUySULR�PXQGR�TXH�

HVWi� DR� QRVVR� UHGRU�� GLDORJDQGR� FRP�$SSDGXUDL� ������� FRQIRUPH� DSUHVHQWDGR� QR� SULPHLUR�

FDStWXOR�� SRGHPRV� FRQVLGHUDU� FDGD� UHODomR�� XPD� SURGXomR� VLPEyOLFD�� XPD� SDLVDJHP�

FRQVWLWXtGD� FRPR� LPDJLQDomR�� WHQGR� HP�YLVWD� TXH� RV� VHQWLGRV� TXH� HVVDV� SDODYUDV� SURGX]HP�

Ϯϵ &RQIHUrQFLD�SURIHULGD�QR�,�6HPLQiULR�,QWHUQDFLRQDO�GH�(GXFDomR�GH�&DPSLQDV��WUDGX]LGD�H�SXEOLFDGD��HP�MXOKR�
GH ������ SRU� /HLWXUDV� 60(�� 7H[WRV�VXEVtGLRV� DR� WUDEDOKR� SHGDJyJLFR� GDV� XQLGDGHV� GD� 5HGH� 0XQLFLSDO� GH�
(GXFDomR� GH� &DPSLQDV�)80(&�� $� &RPLVVmR� (GLWRULDO� DJUDGHFH� &RULQWD� *ULVROLD� *HUDOGL�� UHVSRQViYHO� SRU�
/HLWXUDV�60(��D�DXWRUL]DomR�SDUD�VXD�SXEOLFDomR�QD�5HYLVWD�%UDVLOHLUD�GH�(GXFDomR�
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VmR� WDPEpP�GHVHQYROYLGRV� SHORV� VXMHLWRV� SRU�PHLR� GH� VXDV� SUiWLFDV� VRFLDLV�� VHQGR� LPDJHQV�

FRQVWLWXtGDV�QD�SHOD�DomR�D�SDUWLU�GDV�H[SHULrQFLDV�

&RPSUHHQGHPRV� HVVD�SURGXomR� VLPEyOLFD�� j� OX]� GH�$SSDGXUDL�� FRPR�XPD�SDLVDJHP�

FRQVWLWXtGD� FRPR� LPDJLQDomR�� TXH� VmR� GHILQLGDV� SHORV� VXMHLWRV� LPHUVRV� QRV� VHXV� GHVHQKRV�

VLPEyOLFRV�� TXH� VmR� UHDOL]DGRV� QDV� VXDV� Do}HV�� SHODV� SUiWLFDV� VRFLDLV� TXH� H[HUFHP�� TXH�

HVWDEHOHFHP�UHODo}HV��TXH�SURGX]HP�VHQWLGRV��6HQGR�DVVLP��SHUFHEHPRV�DV�SDODYUDV�LPHUVDV�

QHVVD SUiWLFD� VRFLDO� FRPR� XPD� SDLVDJHP� TXH� YDL� VHQGR� SURGX]LGD�� �UH�FRQVWLWXtGD�� TXDQGR�

LQWHUDJLPRV�FRP�HODV��SURGX]LQGR�GH�IRUPD�GLIHUHQWH�H�SURGX]LQGR�QRYRV�RXWURV�VHQWLGRV��$�

LPDJLQDomR� QD� LGHLD� GH� SURGXomR� GH� VHQWLGRV�� QmR� DSHQDV� GHSHQGH� GD� PDWHULDOLGDGH�� PDV�

WDPEpP�GDV�LQWHQo}HV��GDV�YRQWDGHV��GRV�VRQKRV�GRV�VXMHLWRV��

$SSDGXUDL� DR� DSUHVHQWDU� D� FRQFHSomR� GD� FXOWXUD� QD� SHUVSHFWLYD� GH� IOX[RV�� FRP� R�

VHQWLGR� GH� LPDJLQDomR�� TXHVWLRQD� FRPR� DV� SHVVRDV� LPDJLQDP� R� PXQGR�� FRPSUHHQGHQGR� D�

FXOWXUD� FRPR� MXVWDPHQWH� HVVH� PRYLPHQWR� GH� LPDJLQDomR�� SURFHVVR� GH� VLJQLILFDomR��

UHVVDOWDQGR�FRPR�DV�SHVVRDV� VLJQLILFDP�H�SURGX]HP�VHQWLGRV�QD� VXD�YLGD��(VVH� FRQWH[WR�GH�

IOX[R UHIOHWH� QD� LGHLD� GH� TXH� HVVDV� SDLVDJHQV VmR� DIHWDGDV� SRU� HVVDV� RFRUUrQFLDV�� RQGH� Ki�

LPSDFWRV�QD� IRUPD�FRPR�SHUFHEHPRV�R�PXQGR��DV� LQVWLWXLo}HV��D� HVFROD��R�DOXQR��DV�QRVVDV�

SUiWLFDV��VHPSUH�H[LVWLQGR�VHQWLGRV�TXH�VH�PRGLILFDP�FRQVWDQWHPHQWH��'HVVD�IRUPD��D�LGHLD�GH�

SDLVDJHP�YDL�PXGDQGR�H�SURGX]LQGR�RXWURV�HIHLWRV��

'DV�SDODYUDV�TXH�QRV�ID]HP�VHQWLGR�GHVVH�DQWURSyORJR�LQGLDQR� DR�GHVWDFDU�RV�IOX[RV�

FXOWXUDLV� FRPR� IOX[RV� GH� VHQWLGRV� TXH� VmR� SURGX]LGRV� GH� IRUPD� DEHUWD��PXWDQWH� H� LQILQLWD��

SHUFHEHPRV� DV� SDODYUDV�� TXH� DR� HVWDEHOHFHUHP� UHODo}HV� QDV� SUiWLFDV� VRFLDLV� �GR� HX�PHVPR��

FRP��RXWUR�H�FRP�R�PXQGR���DILUPDGR�SRU�/DURVVD��������SURGX]HP�VHQWLGRV��(�TXH�QHVVDV�

UHODo}HV� �UH�HVWDEHOHFLGDV�� �UH�FRQHFWDGDV� DV� FRLVDV� SRGHP� QRV� SDVVDU�� QRV� DFRQWHFHU�� QRV�

WRFDU��FRQVLGHUDPRV�DVVLP�FRPR�/DURVVD��LGHP��D�FRQVLGHUD�FRPR�VHQGR�DTXLOR�TXH�QRV�DIHWD�

H�QmR�SDXWDGD�QXP�DFRQWHFLPHQWR��QXPD�LQIRUPDomR��

$VVLP�FRPR�*DEULHO���������DSRVWDPRV�QD�LGHLD�GH�TXH��SRU�H[HPSOR��R�SURIHVVRU�DR�

IDODU�VREUH�D�VXD�H[SHULrQFLD��HOH�VH�SURGX]�GH�DOJXPD�IRUPD�QDUUDWLYDPHQWH��UHHODERUDQGR�D�

LGHLD�GR�VDEHU�GD�H[SHULrQFLD�SDXWDGR�QR�PRPHQWR�TXH�HVVH�SURIHVVRU�IDOD�GD�VXD�H[SHULrQFLD��

FRUURERUDQGR� FRP� R� SHQVDPHQWR� GH� 6FRWW� ������� TXDQGR� D�PHVPD� KLVWRULDGRUD� DILUPD� TXH�

³QmR�VmR�RV�LQGLYtGXRV�TXH�WrP�H[SHULrQFLD��PDV�RV�VXMHLWRV�p�TXH�VmR�FRQVWLWXtGRV�DWUDYpV�GD�

H[SHULrQFLD´ �S�� ���� DLQGD� FRQVLGHUDQGR�TXH� QmR� H[LVWH� H[SHULrQFLD� IRUD� GD� QDUUDWLYD� H� QHP�

H[SHULrQFLD� SDUD� VHU� HQFRQWUDGD�� SRLV� HOD� HPHUJH� GD� QDUUDomR�� QRV� ID]HQGR� SHQVDU� TXH� D�

H[SHULrQFLD�VH�Gi�QR�SURFHVVR�QD�SHOD�OLQJXDJHP�
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(VVHV�³IOX[RV´�WHyULFRV�QRV�VmR�SRWHQWHV�SDUD�FRQVLGHUDUPRV�TXH�D�SDODYUD�H[SHULrQFLD�

p� GHVHQYROYLGD� QD�SHOD� OLQJXDJHP�� SURGX]LGD� QXPD�QDUUDWLYD� H� SRU� VHUHP� HVWDEHOHFLGDV� QDV�

UHODo}HV� GDV� SUiWLFDV� VRFLDLV�� SURGX]HP�� �UH�FRQILJXUDP� H� �UH�FRQVWLWXHP� VHQWLGRV�� 6HQGR�

HVWHV�� DEHUWRV�� LQILQLWRV�� VLQJXODUHV� H�PXWDQWHV��'HVWD� IRUPD��GLDORJDQGR�PDLV�XPD�YH]� FRP�

$SSDGXUDL���������D�H[SHULrQFLD�SRGH�VHU��UH�FRQVWLWXtGD�QRV�SHORV�IOX[RV�FXOWXUDLV��WHQGR�HP�

YLVWD� VHU� XP� PRGR� GH� FRPR� RV� VXMHLWRV� LPDJLQDP� R� PXQGR H� GH� FRPR� HVVHV� VXMHLWRV�

VLJQLILFDP�H�SURGX]HP�VHQWLGRV�QD�VXD�YLGD��&RPR�LVVR�DIHWD�RV�VXMHLWRV��

$SRVWDPRV��GLDORJDQGR�FRP�/DURVVD� ������� ³TXH�R�DFRQWHFLPHQWR�p�FRPXP��PDV�D�

H[SHULrQFLD�p�SDUD�TXDO�VXD��VLQJXODU�H�GH�DOJXPD�PDQHLUD�LPSRVVtYHO�GH�VHU�UHSHWLGD�SRU�PDLV�

TXH� RV� VXMHLWRV� SDVVHP� SHODV� PHVPDV� H[SHULrQFLDV´ �S�� ����� $OpP� GLVVR�� VH�� VHJXQGR� HVVH�

PHVPR�DXWRU��D�H[SHULrQFLD�³QRV�SDVVD´ RX�QRV�WRFD�RX�QRV�DFRQWHFH��HOD�WDPEpP�QRV�IRUPD�H�

QRV�WUDQVIRUPD��SRLV�SHQVDPRV�TXH�DV�H[SHULrQFLDV�VmR�VLQJXODUHV��DEHUWDV�H�PXWiYHLV H�VRPRV�

DIHWDGRV� GH� IRUPDV� SUySULDV�� SRLV� D� FDGD� QDUUDWLYD� RV� VHQWLGRV� VmR� �UH�FRQILJXUDGRV��

�UH�FRQVWLWXtGRV��SURGX]LQGR�RXWUDV�QRYDV�SDLVDJHQV�

6HQGR� DVVLP�� LQLFLDPRV� HVVH� WHUFHLUR� FDStWXOR� UHVVDOWDQGR� XPD� GDV� MXVWLILFDWLYDV��

WDPEpP�FRQVLGHUDGD�FRPR�³IOX[RV´� WHyULFRV�SDUD�HVVD�SHVTXLVD��DV H[SHULrQFLDV�SHODV�TXDLV�

HVWDPRV�QRV�FRQVWLWXLQGR�FRPR�SHVTXLVDGRUDV��FRPR�GRFHQWHV�H�DV�SURSRVWDV�GR�*(+352)�

QR�VHQWLGR�GH�DSURIXQGDU�HVWXGRV�H�DUJXPHQWRV�TXH�UHDILUPHP�TXH�Ki�VDEHUHV�SUySULRV�SDUD�

HVWDEHOHFHU�UHODo}HV�GH�SURGXomR�GH�FRQKHFLPHQWR�FRP�RV�DOXQRV�H�GRPtQLR�GR�FRQKHFLPHQWR�

SRU�SDUWH�GR�SURIHVVRU��DR�TXH�VHUi�HQVLQDGR��VHQGR�HVVH�SURFHVVR�SUySULR�GD�SUiWLFD�GRFHQWH��

2�SURIHVVRU�FRPR�XP�SURILVVLRQDO�TXH�p�FDSD]�GH��UH�FRQVWLWXLU�VDEHUHV�TXH�OKH�VmR�SUySULRV�H�

TXH�HODERUD�FRQKHFLPHQWRV�SDUD�TXH�R�DOXQR�DSUHQGD�

$�PRELOL]DomR�GRV�VDEHUHV�GRFHQWHV��0217(,52��������RX�D�UHODomR�GRV�SURIHVVRUHV�

FRP�RV�VDEHUHV�GRFHQWHV��QmR�p�VRPHQWH�XPD�WUDQVPLVVmR�GR�TXH�VHUi�HQVLQDGR��FRQWH~GRV���

PDV� SULQFLSDOPHQWH�� RV� VDEHUHV� TXH� HVWmR� LPHUVRV� QDV� H[SHULrQFLDV�� QDV� UHODo}HV�� QDV�

VXEMHWLYLGDGHV�GR�SURIHVVRU H�TXH�SRVVLELOLWDP��DOpP�GD�PHVPD�DXWRUD�GHIHQGHU��j�HODERUDomR�

H�j�SURGXomR�GH�QRYRV�VDEHUHV��GH�QRYRV�FRQKHFLPHQWRV�SRU�HVVH�SURILVVLRQDO��SURIHVVRU�

1R�VHJXQGR�FDStWXOR���UH�FRQVWLWXtPRV�R�PRVDLFR�VREUH�DV�³SDLVDJHQV�HVFRODUHV´��FRP

R� REMHWLYR� GH� LQYHVWLJDU�� D� SURGXomR� GDV� QDUUDWLYDV� KLVWyULFDV� HVFRODUHV� FRPR� HVWUXWXUD�

GLVFXUVLYD�SURGX]LGDV�QDV�DXODV�GH�(VWXGRV�6RFLDLV��D�FDWHJRULD�³VDEHU�HVFRODU´��FRQVLGHUDQGR�

R� FRPR� FRQKHFLPHQWR� HVFRODU� RQGH� DV� QDUUDWLYDV� KLVWyULFDV� HVFRODUHV� DUWLFXODP� IOX[RV� GRV�

FRQKHFLPHQWRV�� VDEHUHV� GD� H[SHULrQFLD�� VDEHUHV� GRFHQWHV�� VDEHUHV� GRV� DOXQRV�� VDEHUHV� GD�

FXOWXUD�GD�HVFROD� VDEHUHV�GHFRUUHQWHV�QD�GD�VRFLHGDGH��PDV�IRFDOL]DQGR�R�HQVLQR�GH�+LVWyULD��

HQIDWL]DQGR�DV�QDUUDWLYDV�KLVWyULFDV�H�FRPR�HVVDV�VH�DUWLFXODP�FRP�RV�FRQWH[WRV�PHQFLRQDGRV��
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3DUD�HVWH�WHUFHLUR�FDStWXOR��WUDWDUHPRV�VREUH�RV�VDEHUHV�GRFHQWHV�QRV�IOX[RV�FXOWXUDLV��

³SDLVDJHQV´� HP� FRQVWLWXLomR� H� VH� FRQVWLWXLQGR� QD� EXVFD� GD� FRPSUHHQVmR� GH� FRPR�TXDLV�

VHQWLGRV�YmR�VHQGR�SURGX]LGRV��$VVLP�� WUD]HPRV� FRPR�REMHWLYR�FHQWUDO�GD�SHVTXLVD DQDOLVDU�

FRPR�DV�SURIHVVRUDV�GRV�$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO�FRQVWLWXHP�H�VmR�FRQVWLWXtGDV�

QRV� IOX[RV� FXOWXUDLV� QRV� VDEHUHV� TXH� HQVLQDP� SDUD� D� SURGXomR� GDV� QDUUDWLYDV� KLVWyULFDV� QDV�

DXODV�GH�(VWXGRV�6RFLDLV�QR�&ROpJLR�3HGUR�,,�

��� $�FRQVWUXomR�GR�REMHWR�H�DV�DOWHUDo}HV�GD�RSomR�PHWRGROyJLFD�

e�SRVVtYHO��D�SDUWLU�GD�LQYHVWLJDomR�HPStULFD��UHFRQVWUXLU�R�VLQWDJPD�GD�

GHPDQGD�� VHXV� DOFDQFHV� H� GHVORFDPHQWRV�� DVVLP� FRPR� R� TXDGUR�

FXOWXUDO� VREUH� R� TXDO� VXD� FRQVWUXomR� VRFLDO� VH� DSRLD� H� R� TXH� SRGH�

IRUQHFHU�FHUWRV�VHQWLGRV�SDUD�LQWHUSUHWDU�VLWXDo}HV�

�5(7$02=2��������S������

&RPR� Mi� PHQFLRQDGR� QRV� SDUiJUDIRV� DFLPD� H� QR� SULPHLUR� FDStWXOR�� R� SHUFXUVR� QR�

PHVWUDGR�� QD� SDUWLFLSDomR� GR� JUXSR� GH� SHVTXLVD� H� DV� LQGDJDo}HV� GDV� PLQKDV� H[SHULrQFLDV�

FRPR�SURIHVVRUD�GH�(VWXGRV�6RFLDLV�QRV�$QRV�,QLFLDLV�QR�&ROpJLR�3HGUR�,,��QRV�LQFHQWLYRX�D�

FRQWLQXDUPRV� HVWXGDQGR� VREUH� FRPR� SURIHVVRUHV� GRV�$QRV� ,QLFLDLV� GR�(QVLQR� )XQGDPHQWDO�

FRQVWLWXHP� H� VmR� FRQVWLWXtGRV� QRV�SHORV� IOX[RV� FXOWXUDLV� QRV� VDEHUHV� TXH� HQVLQDP� SDUD� D�

SURGXomR�GDV�QDUUDWLYDV�KLVWyULFDV�QDV�DXODV�GH�(VWXGRV�6RFLDLV�

$VVLP��R�QRVVR�LQWHUHVVH�SDUD�HVWH�HVWXGR�VH�YROWRX�SDUD�FRPSUHHQGHU DV�UHODo}HV�GRV�

IOX[RV� FXOWXUDLV� FRPR� SURGXomR� GH� VHQWLGRV�� VLJQLILFDGRV� TXH� SHUPHLDP�� GmR� VHQWLGRV��

FRQILJXUDP�� UHFRQILJXUDP�H�PRELOL]DP�DV�SUiWLFDV�H�RV�VDEHUHV�GRFHQWHV��SHQVDQGR�WDPEpP�

VXDV� UHODo}HV�FRP�RV�DOXQRV��FRP�R�TXH�HOHV�GL]HP��FRP�RV� VHQWLGRV�TXH�HVVHV�SURIHVVRUHV�

FRQVWLWXHP�FRP�DV� FRQFHSo}HV� H� VLJQLILFDGRV�GH� WHPSR�H� HVSDoR��FRP�R HQVLQR�GH�(VWXGRV�

6RFLDLV�QRV�$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO���

(VWDV� TXHVW}HV� SULQFLSDLV� GH� HVWXGR� GHVHQFDGHDUDP� DOJXPDV� RXWUDV�� TXH� IRUDP�

RULHQWDQGR�R�WUDEDOKR�GHVHQYROYLGR�

x &RPR� DV� SUiWLFDV� YmR� VHQGR� VLJQLILFDGDV� SRU� HVWDV� SURIHVVRUDV� TXH� VHUmR�

LQYHVWLJDGDV� QD� SDLVDJHP� GHVVHV� IOX[RV� FXOWXUDLV� �UH�FRQVWLWXLQGR� DV� SUiWLFDV� GRFHQWHV��
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HQXQFLDQGR�VHXV� VDEHUHV��FRQVWLWXLQGR�VXDV� UHODo}HV�FRP�VXDV�SUiWLFDV�� VXDV� UHODo}HV�FRP�D�

HVFROD�H�FRP�R�PXQGR"

x 4XDLV�VHQWLGRV�VmR�SURGX]LGRV�QHVVHV�IOX[RV"�

x %XVFDPRV� FRPSUHHQGHU� HVVH� FRQWH[WR� FXOWXUDO� �FRQILJXUDGR� SHOR� FRQFHLWR� GH�

SDLVDJHP�� SRU� $SSDGXUDL� �������� FRPSUHHQGHQGR� HVVDV� SDLVDJHQV� FRPR� PDWHULDO� GH�

FRQVWUXomR�GR�TXH��SRU�H[WHQVmR�GH�%HQHGLFW�$QGHUVRQ��FKDPDUi�GH�PXQGRV�LPDJLQDGRV��LVWR�

p�� RV� P~OWLSORV� XQLYHUVRV� TXH� VmR� FRQVWLWXtGRV� SRU� LPDJLQDo}HV� KLVWRULFDPHQWH� VLWXDGDV� GH�

SHVVRDV�H�HVSDOKDGDV�SHOR�*ORER��S�������TXH�DFRQWHFH�QD�SURGXomR�GH�FRQKHFLPHQWR��H��R�TXH�

RV�SURIHVVRUHV�VDEHP�VREUH�LVVR��TXDQGR�HQVLQDP�(VWXGRV�6RFLDLV"

,QVWLJDGD�SRU�HVVDV�TXHVW}HV�H�RXWUDV�TXH�IRUDP�VXUJLQGR�DR�ORQJR�GR�FDPLQKR��DOJXQV�

REMHWLYRV�HVSHFtILFRV�IRUDP�WUDoDGRV�SDUD�FRQGX]LU�D�WHVVLWXUD�GD�SHVTXLVD�

x ,QYHVWLJDU� FRPR� p� UHDOL]DGD� D� SURGXomR� GDV� QDUUDWLYDV� KLVWyULFDV� SURGX]LGDV�

SHORV�SURIHVVRUHV�QDV�DXODV�GH�(VWXGRV�6RFLDLV�FRPR�XP�HVSDoR�GLVFXUVLYR��FRQVLGHUDQGR�TXH�

p� XP� FRQKHFLPHQWR� HVFRODU� RQGH� Ki� SURGXomR� GH� QDUUDWLYDV� TXH� DUWLFXODP� IOX[RV� GRV�

FRQKHFLPHQWRV�KLVWyULFRV�H�JHRJUiILFRV�

x ,QYHVWLJDU� FRPR� p� UHDOL]DGD� D� SURGXomR� GDV� QDUUDWLYDV� KLVWyULFDV� SURGX]LGDV�

SHORV� SURIHVVRUHV� QDV� DXODV� GH� (VWXGRV� 6RFLDLV� FRPR� XPD� HVWUXWXUD� GLVFXUVLYD� GR�

FRQKHFLPHQWR�+LVWyULFR�GHVHQYROYLGD�QD�SDLVDJHP HVFRODU�

x $QDOLVDU� FRPR� RV� VDEHUHV� GRFHQWHV� FRQVWLWXHP� H� VmR� FRQVWLWXtGRV� QRV� IOX[RV�

FXOWXUDLV��SHUFHEHQGR�R�FXUUtFXOR�FRPR�XPD�SDLVDJHP HP�FRQVWUXomR�

1HVWD SHVTXLVD�HPStULFD��GH�FXQKR�TXDOLWDWLYR��D�LQYHVWLJDomR�VREUH�FRPR�SURIHVVRUHV�

GRV� $QRV� ,QLFLDLV� GR� (QVLQR� )XQGDPHQWDO� FRQVWLWXHP� H� VmR� FRQVWLWXtGRV� QRV�SHORV� IOX[RV�

FXOWXUDLV� QRV� VDEHUHV� TXH� HQVLQDP� SDUD� D� SURGXomR� GDV� QDUUDWLYDV� KLVWyULFDV� QDV� DXODV� GH�

(VWXGRV�6RFLDLV�SURSXQKD�D�XWLOL]DomR�GD� WpFQLFD�GH�JUXSR�IRFDO��TXH�0RUJDQ��������GHILQH�

FRPR�XPD�WpFQLFD�GH�SHVTXLVD�TXH�SURGX]�LQIRUPDo}HV�SRU�PHLR�GDV�LQWHUDo}HV�JUXSDLV�DR�VH�

GLVFXWLU�XP�WySLFR�HVSHFLDO�VXJHULGR�SHOR�SHVTXLVDGRU��VHQGR�FDUDFWHUL]DGD�WDPEpP�FRPR�XP�

UHFXUVR�SDUD�FRPSUHHQGHU�R�SURFHVVR�GH�FRQVWUXomR�GDV�SHUFHSo}HV��DWLWXGHV�H�UHSUHVHQWDo}HV�

VRFLDLV�GH�JUXSRV�KXPDQRV��9(,*$�H�*21',0��������

2�JUXSR� VHULD� IRUPDGR� SRU� TXDWUR� SURIHVVRUHV� GD� iUHD� GH�(VWXGRV�6RFLDLV� GRV�$QRV�

,QLFLDLV� GR�(QVLQR�)XQGDPHQWDO� GR�&ROpJLR�3HGUR� ,,�� TXH�SURGX]HP�DV�QDUUDWLYDV�KLVWyULFDV�

HVFRODUHV�� FRP� R� REMHWLYR� GH� LQYHVWLJDU� FRPR� RV� SURIHVVRUHV� UHODWDP� TXH� WUDEDOKDP� FRP� D�
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DUWLFXODomR� GRV� IOX[RV� FXOWXUDLV� FRP� RV� VDEHUHV� TXH� HQVLQDP� DR� SURGX]LUHP� DV� QDUUDWLYDV�

KLVWyULFDV� HVFRODUHV� H� R� TXH� HVVHV� SURIHVVRUHV� VDEHP� VREUH� LVVR� TXDQGR� HQVLQDP� (VWXGRV�

6RFLDLV��SRU�PHLR�GH�DOJXQV�TXHVWLRQDPHQWRV�TXH�VXVFLWDP�UHIOH[}HV��4XH�VDEHUHV�R�SURIHVVRU�

p� FDSD]� GH� DUWLFXODU� SDUD� GHVHQYROYHU� XP� WUDEDOKR� VREUH� D� VXD� SUiWLFD"� &RPR� LVVR� VH�

GHVHQYROYH"� &RPR� RV� SURIHVVRUHV� FRQVWLWXHP� RV� VDEHUHV� SDUD� VH� ID]HUHP� HQWHQGHU"� 4XH�

FRQH[}HV�� TXH� GLVFXUVRV�� R� SURIHVVRU� HVWDEHOHFH�� DUWLFXOD� H�PRELOL]D� SDUD� TXH� D� VXD� SUiWLFD�

IDFLOLWH�D�DSUHQGL]DJHP�GR�DOXQR"

3HQVDPRV�TXH�SRU�PHLR�GD�SURSRVWD�GH�IRUPDomR�GHVVH�JUXSR�GH�SURIHVVRUHV��SRU�VHU�

XP�PRPHQWR�GH�FRQYHUVDV�H�UHODWRV�GH�H[SHULrQFLDV�GRFHQWHV�QDV�DXODV�GH�(VWXGRV�6RFLDLV��RV�

SURIHVVRUHV� DR� QDUUDUHP SHQVDP� VREUH� R� TXH� VDEHP� VREUH� R� TXH� ID]HP��$R� H[SUHVVDU� XP�

VDEHU� VREUH� DTXLOR� TXH� ID]HP�� SDVVDP� D� WRPDU� FRQVFLrQFLD� GH� VXDV� SUiWLFDV� H�

FRQVHTXHQWHPHQWH�YmR�DMXGDU�DRV�RXWURV�SDUHV�

3DUD�D� UHDOL]DomR�GD� LQYHVWLJDomR�GD�SUHVHQWH�SHVTXLVD��SURS~QKDPRV XPD�DGDSWDomR�

GD� FDWHJRULD� GH� DQiOLVH� ³SURIHVVRUHV� PDUFDQWHV´� �0217(,52�� ������� 1D� RFDVLmR� GD� VXD�

SHVTXLVD�� D� DXWRUD� R� XWLOL]RX� HP� UHODomR� DRV� GRFHQWHV� LGHQWLILFDGRV� SRU� HVWXGDQWHV� FRPR�

UHIHUrQFLD� QD� FRQVWUXomR� GH� VXD� ³ERD´� ³UHODomR� FRP� R� VDEHU´� KLVWyULFR� HVFRODU�� LQFOXVLYH�

LQGXWRUD�GD�RSomR�GH�IRUPDomR�SURILVVLRQDO�HP�FXUVRV�GH�JUDGXDomR�HP�+LVWyULD�

$�DGDSWDomR�FRQVWLWXtD�HP�DQDOLVDU�RV� UHODWRV�GHVVHV�SURIHVVRUHV�DR�VHUHP�LQGDJDGRV�

VREUH� D� YLVmR� TXH� HOHV� WHP�GH� VHXV� SDUHV�� RX� VHMD�� D� SHUFHSomR�TXH� RV� SURIHVVRUHV� WHP�GRV�

RXWURV�FROHJDV�GRFHQWHV�FRP�TXHP�WUDEDOKDP�GLUHWDPHQWH�RX�QmR��TXH�UHFRQKHFHP�QDV�VXDV�

SUiWLFDV IRUPDV�GH�HQVLQDU�DV�QDUUDWLYDV�KLVWyULFDV�HVFRODUHV�DV�TXDLV�IDFLOLWDP�D�DSUHQGL]DJHP�

GH� VHXV� DOXQRV�� RX� VHMD�� DTXHOHV� TXH� ³PDUFDP´� VHXV� SDUHV�� FRPR� RV� TXH� DSUHVHQWDP� XPD�

IRUPD� GH� HQVLQDU� DV� QDUUDWLYDV� KLVWyULFDV� HVFRODUHV� QD� TXDO� IDFLOLWD� D� DSUHQGL]DJHP GH� VHXV�

DOXQRV�H�VH�GHVWDFDP�FRPR�UHIHUrQFLD�QD�UHODomR�FRP�VHXV�DOXQRV��WpFQLFD�³EROD�GH�QHYH´����

FRPHoDQGR� SRU� PLP� PHVPD�� QR� PHX� ORFDO� GH� WUDEDOKR�� QR� &DPSXV� 7LMXFD� ,�� FRP� D�

SRVVLELOLGDGH� GH� VXUJLU� DR� ORQJR� GDV� HQWUHYLVWDV� SURIHVVRUHV� GH� RXWURV� &DPSL� GR� &ROpJLR�

�&HQWUR�GR�5LR�GH�-DQHLUR��5HDOHQJR��+XPDLWi��6mR�&ULVWyYmR�H�(QJHQKR�1RYR��

2V�VDEHUHV�GRFHQWHV�H�R�HVFRODU��(VWXGRV�6RFLDLV��H�RV�IOX[RV�FXOWXUDLV�VmR�REMHWRV�GH�

LQYHVWLJDomR� QXPD� SHUVSHFWLYD� LQWHUDFLRQLVWD�VXEMHWLYLVWD�� WHQGR� R� VDEHU� GD� H[SHULrQFLD� H� R�

UHFRQKHFLPHQWR�GD�UHDOL]DomR�GH�XP�WUDEDOKR�PXLWR�VLJQLILFDWLYR�HQWUH�RV�SDUHV��2X�VHMD��QyV�

VROLFLWDUtDPRV�D�DOJXQV�SURIHVVRUHV�TXH�QRV�LQGLFDVVHP�SDUHV�TXH�HOHV�FRQVLGHUDP�PDUFDQWHV��

ϯϬ 6HJXQGR�$OEXTXHUTXH�������� D�VQRZEDOO��³%ROD�GH�1HYH´��p�XPD�WpFQLFD�GH�DPRVWUDJHP�TXH�XWLOL]D�FDGHLDV�
GH�UHIHUrQFLD��XPD�HVSpFLH�GH�UHGH�



ϵϴ

��� 2V�VXMHLWRV�GDV�H[SHULrQFLDV GD�SHVTXLVD�H�D�HQWUHYLVWD

>���@� (X� DFKR� TXH� HVVH� PRPHQWR� GD� URGD�� GD� FRQYHUVD� p� XPD� FRLVD�

SULPRUGLDO� SDUD� D� �UH�FRQVWLWXLomR�� SDUD� D� FRQVWLWXLomR�� SDUD� D�

SURGXomR� GR� VDEHU� GRFHQWH�� TXH� p� D� WURFD� GR� ROKDU�� D� WURFD� GR�

DIHWR��D� WURFD�GR�FDULQKR��GD�FRQYHUVD�H�GR�FRQKHFLPHQWR��(QWmR��

HX�QmR�WHQKR�SDODYUDV��HX�WHQWHL�UHSUHVHQWDU�FRP�XP�VLPSOHV�OiSLV�FRP�

R�GHVHQKR�GH�XPD�IORU�HP�FLPD�D�SXUH]D��GH�WRGR�FRUDomR��SRU�YRFrV�

HVWDUHP� DTXL�� SRU� HVVH� PRPHQWR�� (X� TXHULD� TXH� D� (PtOLD� WLYHVVH�

SDUWLFLSDGR��D�(OLDQH��PDV�HX�DFUHGLWR�PXLWR�TXH�HVWi�WXGR�VHPSUH�FHP�

SRU�FHQWR�FHUWR�QR�PRYLPHQWR�GD�YLGD��EDVWD�D�JHQWH�VDEHU�ROKDU��6H�

QmR�IRL�GDTXHOH�MHLWR��IRL�GHVVH��SRUTXH�HVVH�p�R�PHOKRU�

�-$17$/,$��������� >*ULIRV�GH�XPD�GDV�DXWRUDV�GD�SHVTXLVD@

$R�IDODU�GRV� VXMHLWRV�GD�SHVTXLVD��HVWDPRV� FRQVLGHUDQGR�DV�SURIHVVRUDV�TXH�HQVLQDP�

(VWXGRV� 6RFLDLV� QRV� $QRV� ,QLFLDLV� QR� (QVLQR� )XQGDPHQWDO� QR� &ROpJLR� 3HGUR� ,,�� FRPR�

³VXMHLWRV� GDV� H[SHULrQFLDV´ �/$5266$�� ������ GHILQLGRV� QmR� SRU� VXDV� DWLYLGDGHV��PDV� SHOD�

DEHUWXUD� SDUD� VHU� WUDQVIRUPDGR�SHOD� H[SHULrQFLD� ± WHUULWyULR� GH� SDVVDJHP�� VXEPHWLGR� D� XPD�

OyJLFD�GD�SDL[mR�� ±��(VVHV�VXMHLWRV�GDV�H[SHULrQFLDV�QmR�VH�GHILQHP�SRU�VXDV�DWLYLGDGHV�H�VLP�

SRU�VXD�SDVVLYLGDGH���� UHFHSWLYLGDGH��SRU�VXD�GLVSRQLELOLGDGH�H�SRU�VXD�DEHUWXUD��8P�VXMHLWR�

³H[�SRVWR´�� FRPR� DSRVWDPRV� DR� HQFRQWUR� GHVVH DXWRU�� FRQVLGHUDQGR� GR� SRQWR� GH� YLVWD� GD�

H[SHULrQFLD�TXH�

>���@� 2 LPSRUWDQWH� QmR� p� QHP� D� SRVLomR� >QRVVD� PDQHLUD� GH� SRUPRV@�� QHP� D� ³R�
SRVLomR´� >QRVVD� PDQHLUD� GH� RSRUPRV@�� QHP� D� ³LPSRVLomR´� >QRVVD� PDQHLUD� GH�
LPSRUPRV@��QHP�D�³SURSRVLomR´�>QRVVD�PDQHLUD�GH�SURSRUPRV@��PDV�D�³H[SRVLomR´��

�� 7UHFKR� GD� PLQKD� IDOD� FRPR� PHGLDGRUD� QR� HQFHUUDPHQWR� H� DJUDGHFLPHQWR� jV� SURIHVVRUDV� HQWUHYLVWDGDV� QD�
HQWUHYLVWD�SDUD�D�SUHVHQWH�SHVTXLVD�

�� ³3DL[mR´�SRGH�UHIHULU�VH�WDPEpP�D�FHUWD�KHWHURQRPLD��RX�D�FHUWD�UHVSRQVDELOLGDGH�HP�UHODomR�FRP�R�RXWUR�TXH��
QR�HQWDQWR��QmR�p�LQFRPSDWtYHO�FRP�D�OLEHUGDGH�RX�D�DXWRQRPLD��2�VXMHLWR�SDVVLRQDO�QmR�p�DJHQWH��PDV�SDFLHQWH��
PDV� Ki� QD� SDL[mR� XP� DVVXPLU� RV�SDGHFLPHQWRV�� FRPR�XP�YLYHU�� RX� H[SHULPHQWDU�� RX� VXSRUWDU�� RX� DFHLWDU�� RX�
DVVXPLU�R�SDGHFHU�TXH�QmR�WHP�QDGD�D YHU�FRP�D�PHUD�SDVVLYLGDGH��FRPR�VH�R�VXMHLWR�SDVVLRQDO�IL]HVVH�DOJR�DR�
DVVXPLU�VXD�SDL[mR��/$5266$��������S�����

�� 8PD� SDVVLYLGDGH� DQWHULRU� j� RSRVLomR� HQWUH� DWLYR� H� SDVVLYR�� GH� XPD� SDVVLYLGDGH� IHLWD� GH� SDL[mR�� GH�
SDGHFLPHQWR�� GH� SDFLrQFLD�� GH� DWHQomR�� FRPR� XPD� UHFHSWLYLGDGH� SULPHLUD�� FRPR� XPD� GLVSRQLELOLGDGH
IXQGDPHQWDO��FRPR�XPD�DEHUWXUD�HVVHQFLDO �LGHP��S�����
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QRVVD�PDQHLUD� GH� ³H[�SRUPRV´�� FRP� WXGR� R� TXH� LVVR� WHP� GH� YXOQHUDELOLGDGH� H� GH�
ULVFR��S��������

6HQGR�DVVLP��QR� LQtFLR�GHVVD�SURGXomR�GH�SDLVDJHP� �D�SUHVHQWH�SHVTXLVD���D�HVFROKD�

GHVVDV� SURIHVVRUDV� SDUD� D� IRUPDomR�� QXP� SULPHLUR� PRPHQWR�� GR� JUXSR� IRFDO� FRPR�

PHWRGRORJLD��FRQIRUPH�H[SOLFDGR�QRV�SDUiJUDIRV�DFLPD��IRL�D�FDWHJRULD�DGDSWDGD ³SURIHVVRU�D��

PDUFDQWH´�TXH�VH�FRQVWLWXLX�GH�XPD�IRUPD�PXLWR�VLJQLILFDWLYD�SRU�QyV��SHVTXLVDGRUDV� H�SHODV�

GHPDLV�SURIHVVRUDV�HVFROKLGDV�

e� LPSRUWDQWH� UHVVDOWDU TXH� QHVWD� SHVTXLVD� DV� SURIHVVRUDV� WHUmR� VXDV� LGHQWLGDGHV�

SUHVHUYDGDV��FRP�VHXV�QRPHV�VXEVWLWXtGRV�SRU�QRPHV�ILFWtFLRV��(PtOLD��-DQH��$QD�H�(OLDQH����

SRLV�� DVVLP� FRPR� /XGNH� H� $QGUp� �������� FRQFRUGDPRV� TXDQGR� RV� PHVPRV� FODVVLILFDP� D�

WHRUL]DomR� FRPR� GHOLFDGD�� SRLV� R� SHVTXLVDGRU� QmR� GHYH� VH� GHWHU� j� PHUD� GHVFULomR� GDV�

FDWHJRULDV� DFKDGDV��PDV� DFUHVFHQWDU� XPD� DEVWUDomR�� XP� VDOWR� QR� VHQWLGR� GH� SURFXUDU� QRYDV�

H[SOLFDo}HV�H�DEVWUDo}HV��&RQWXGR��DOJXQV�SUREOHPDV�pWLFRV��PHWRGROyJLFRV�H�SROtWLFRV�SRGHP�

VXUJLU�HQYROYHQGR�TXHVW}HV�DFHUFD�GR�VLJLOR�GH�LQIRUPDo}HV��GD�VXEMHWLYLGDGH�GR�SURIHVVRU�H�

GD�ILGHGLJQLGDGH�GDV�LQIRUPDo}HV�

(VVDV� SURIHVVRUDV� HVFROKLGDV� GHPRQVWUDUDP� DOJXPDV� VLJQLILFDWLYDV� UHDo}HV� DR� VHUHP�

UHIHUHQGDGDV� SRU� VHXV� SDUHV� FRPR� SURILVVLRQDLV� TXH� GHVHQYROYHP� IRUPDV� GH� HQVLQDU� TXH�

PHUHFHP� GHVWDTXHV� SDUD� D� YDORUL]DomR� GDV� SUiWLFDV�VDEHUHV� GRFHQWHV�� 5HDo}HV� HVWDV�� FRPR�

DOHJULD��VXUSUHVD��UHIOH[}HV�H�RUJXOKR��VDWLVIDomR���FRPR�XPD�GDV�IDODV�DEDL[R�

�� -$1(� 9RX�DSURYHLWDU�H�IDODU�TXH�HX�ILTXHL�PXLWR�OLVRQMHDGD�SRUTXH�D�$QD�IRL�
PLQKD� FRRUGHQDGRUD�� (X� YRX� DJDUUi�OD�� � (X� ILTXHL� OLVRQMHDGD� QmR� SHOD� TXHVWmR�
KLHUiUTXLFD� GD� FRRUGHQDomR�� QmR� p� LVVR�� p� SRUTXH� HX� FRQVLGHUR� (VWXGRV� 6RFLDLV����
VHPSUH�TXDQGR�HX�SHQVR�(VWXGRV�6RFLDLV�QR�&ROpJLR�3HGUR�,,��HX�SHQVR�QD�$QD��WHP�
SHVVRDV�TXH�D�JHQWH�SHQVD��$t�TXDQGR�HOD�IDORX��HX�GLVIDUFHL�H�IDOHL�DVVLP��³Wi�ERP��
HX�YRX�Oi´��

$1$� (� p� XPD� GHOtFLD��+RMH� HX� FUX]HL� FRP� HOD� Oi� HPEDL[R� H� IDOHL�� HQILP� HX� YRX�
FRQVHJXLU�FRQYHUVDU�FRP�YRFr��>5()(5(�6(�¬�-$1(@

(VVDV�IDODV�HQWUH�DV�SURIHVVRUDV�RFRUUHUDP�QXP�PRPHQWR�HP�TXH�IRUDP�TXHVWLRQDGDV�

VREUH� TXDLV� VmR� RV� GHWDOKHV� TXH� FRQVLGHUDP� LPSRUWDQWHV� QD� IRUPD� GH� HQVLQDU� RV� FRQWH~GRV�

ϯϰ 1RPHV�ILFWtFLRV�GDV�SURIHVVRUDV��SRUpP�VmR�SURIHVVRUDV�TXH�PH�DIHWDUDP��DIHWDP��QD�PLQKD�SUiWLFD�GRFHQWH��H�
TXH��SRUWDQWR��VmR�DV�PLQKDV�³SURIHVVRUDV�PDUFDQWHV´��TXH�GH�XPD�FHUWD�IRUPD��KRPHQDJHLR�QHVVD�SHVTXLVD��SRLV�
IL]HUDP�� ID]HP� SDUWH� GD� SURGXomR� GH� SDLVDJHQV� GD� PLQKD� YLGD� UHDO� H� FRWLGLDQD�� SHVVRDO� H� SURILVVLRQDO��
�UH�FRQVWLWXLQGR� VDEHUHV� GRFHQWHV� DR� ORQJR� GD� PLQKD� WUDMHWyULD� FRPR� SURILVVLRQDO� GD� HGXFDomR�� TXH� VHUmR�
H[SOLFDGDV�FRPR�QRWDV�GH�URGDSp�QRV�UHJLVWURV�DEDL[R�

�� �2�FRQWH[WR H�D�FRQWLQXDomR�GHVVH�PRPHQWR�GRV�WUHFKRV��VHUmR�UHWRPDGRV�PDLV�j�IUHQWH�QR�FDStWXOR�
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VHOHFLRQDGRV� HP� (VWXGRV� 6RFLDLV� SDUD� HQVLQi�ORV�� TXH� DR� QDUUDUHP� VXDV� SHUFHSo}HV� H� DR�

HVFXWDUHP� DV� GR� VHX� SDU�� UHIOHWLUDP� VREUH� D� VHQVDomR�GH� HVWDUHP� MXQWDV�� QHVVH�PRPHQWR� GH�

HQFRQWUR��GH� ³WURFD´� H� DR�PHVPR� WHPSR�GH�XPD�GHODV� WHU� VLGR� D� HVFROKLGD� FRPR� UHIHUrQFLD�

PDUFDQWH���

&RQVLGHUDQGR� DV� SURGXo}HV� FXUULFXODUHV� FRPR� SDUWH� GRV� VDEHUHV� GRFHQWHV�� DV� IDODV�

GHVVDV� SURIHVVRUDV� VREUH� FRPR� SHUFHEHP� DV� SUiWLFDV� GRV� VHXV� SDUHV� GH� IRUPD� PXLWR�

VLJQLILFDWLYD�� YmR� DR� HQFRQWUR� GD� FDWHJRULD� GH� ³SURIHVVRUD�PDUFDQWH´� �0217(,52�� �������

(OD�� VHJXQGR�0RQWHLUR�� QRV� SRVVLELOLWD� LQYHVWLJDU� DV�PHGLDo}HV� SHODV� TXDLV� R� FRQKHFLPHQWR�

SUHVFULWR�p�PRELOL]DGR�QR�PRPHQWR�HP�TXH�SDVVD�D�VHU�HQVLQDGR�VRFLDOPHQWH�YDOLGDGRV��HP�

PHLR� D� GLVSXWDV� H� QHJRFLDo}HV H� FRPR� SUiWLFDV� UHFRQWH[WXDOL]iYHLV�� WRUQD�VH� XP� FDPLQKR�

PHWRGROyJLFR�TXH�QRV�LQGLFRX�DV�SRWHQFLDOLGDGHV�DXWRUDLV�QD�GRFrQFLD�D�SDUWLU�GR�PRGR�SHOR�

TXDO RV� SURIHVVRUHV� LQWHUDJHP� FRP� HVWHV� VDEHUHV� FXUULFXODUHV�� QRV� IOX[RV� FRP� RXWURV��

KLEULGL]DQGR�RV QRV�FRWLGLDQRV��0217(,52���������

1R� LQtFLR� GD� IRUPDomR� GR� JUXSR� IRFDO�� DR� FRPHoDU� SRU� PLP� PHVPD�� D� HVFROKD� GD�

PLQKD� SURIHVVRUD� PDUFDQWH� IRL� D� (OLDQH���� D� TXHP� WLYH� R� SUD]HU� GH� FRQKHFHU� QR� &DPSXV�

7LMXFD�,��SULPHLUR�ORFDO�RQGH�LQJUHVVHL�FRPR�3URIHVVRUD�GR�&ROpJLR�3HGUR�,,��RQGH�DV�PLQKDV�

LQTXLHWDo}HV� FRPR� SURIHVVRUD� GH� (VWXGRV� 6RFLDLV� PH� LQFHQWLYDUDP� D� GHVHQYROYHU� HVVD�

SHVTXLVD�H�LQLFLDU�R�SURFHVVR GH�HVWDU�VHQGR�SHVTXLVDGRUD�

2�PRPHQWR�TXH�HQFRQWUHL�H�FRQKHFL�D�(OLDQH��IRL�PXLWR�HVSHFLDO�SDUD�PLP��SRLV�HVWDYD�

UHWRUQDQGR� GH� OLFHQoD� GH� VD~GH�� GHSRLV� GH� XP� PrV� DIDVWDGD�� H� UHWRUQHL� DR� &ROpJLR� SDUD�

DFRPSDQKDU�VXDV�DXODV�QDV�WXUPDV�GH�VHJXQGR�H�GH�WHUFHLURV�DQRV�GR�$QRV�,QLFLDLV�DWp�TXH�PH�

GHVLJQDVVHP�SDUD�XPD�WXUPD�H�RX�WXUPDV�HVSHFtILFDV��

(OLDQH�p� IRUPDGD�HP�+LVWyULD�H�FRP�XPD�H[WHQVD�H[SHULrQFLD�FRP�D�SUiWLFD�GRFHQWH�

HP�HVFRODV�SDUWLFXODUHV�QD�FLGDGH�GH�1LWHUyL��5-��FRP�R�(QVLQR�)XQGDPHQWDO��0pGLR�H�3yV�

JUDGXDomR��0DV�DR�FRQYHUVDU�FRP�HOD��PH�UHODWRX�TXH�VHX�JUDQGH�VRQKR�HUD�VHU�3URIHVVRUD�GR�

&ROpJLR�3HGUR�,,�QRV�$QRV�,QLFLDLV H�VXD�PDLRU�³SDL[mR´�VmR�RV�(VWXGRV�6RFLDLV�

$R�DFRPSDQKDU�VXDV�DXODV��R�IDWR�TXH�PDLV�PH�LPSUHVVLRQRX�H�DIHWRX�IRL�D�VXD�IRUPD

GH�OLGDU�FRP�RV�DOXQRV��6HPSUH�PXLWR�GRFH�H�FDULQKRVD H�DR�PHVPR�WHPSR�GH�XPD�ILUPH]D�

FRP�GHOLFDGH]D�H�HGXFDomR��ID]HQGR�FRP�TXH�VHXV�DOXQRV��GH�IDWR��FRPSUHHQGHVVHP�QR�TXH�

ϯϲ 1RPH�GD�PLQKD�PmH��SURIHVVRUD�GH�&LrQFLDV�GRV�$QRV�)LQDLV�GR�(QVLQR�)XQGDPHQWDO��KRMH�� DSRVHQWDGD�GD�
6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�GD�FLGDGH�GR�5LR�GH�-DQHLUR��e�D PLQKD�UHIHUrQFLD�FRPR�SURIHVVRUD�PDUFDQWH��
QmR�DSHQDV�SRU�Wr�OD�HP�PLQKDV�PHPyULDV��TXDQGR�HX��DRV�TXDWUR�DQRV�GH�LGDGH��VHQWDGD�VREUH�j�PHVD�GD�VXD�VDOD�
GH� DXOD�� DVVLVWLQGR� VXD� IRUPD� GH� SDVVDU� RV� FRQWH~GRV� GHVVH� FDPSR� GLVFLSOLQDU� H� QD� UHODomR� FRP� VHXV� DOXQRV��
ID]HQGR�D� ³EULOKDU´� FRPR� UHIHUrQFLD� PXLWR� SRVLWLYD� H� VLJQLILFDWLYD� SHORV� VHXV� DOXQRV�� 0DV�� WDPEpP�� p� D�
UHVSRQViYHO� SHOD� VXD� YDOLRVD� LQIOXrQFLD� QD� PLQKD� HVFROKD� SHOD� GRFrQFLD�� $LQGD� VLQWR� R� FKHLUR� GR� DQWLJR�
PLPHyJUDIR �XP� GRV� SULPHLURV� VLVWHPDV� GH� FySLDV� HP� VpULH� XWLOL]DGRV� QR� HQVLQR� SDUD� ID]HU� FySLDV� GH� SDSHO�
HVFULWR�HP�ODUJD�HVFDOD�����
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SUHFLVDYDP�PHOKRUDU��VHPSUH�ID]HQGR�RV�DSUHHQGHU�RV�YDORUHV�GD�YLGD�H�R�UHVSHLWR�XQV�FRP�RV�

RXWURV��

6XD� IRUPD� GH� GDU� DXOD� PH� HQFDQWRX� SHODV� PHWRGRORJLDV� TXH� HOD� XWLOL]DYD��

SULQFLSDOPHQWH� D� GH� SURGX]LU� KLVWyULDV�� QmR� DSHQDV� SDUD� ID]r�ORV� HQWHQGHU� RV� FRQWH~GRV�

QHFHVViULRV�VREUH�RV�DVVXQWRV�SHUWLQHQWHV�DRV�(VWXGRV�6RFLDLV��SRLV�VXD�IRUPD�GH�SURGX]L�ODV�

YHUEDOPHQWH� HUDP� HQFDQWDGRUDV� SHOD� VXD� FULDWLYLGDGH�� VXDYLGDGH� FRP� DV� SDODYUDV� H�

DXWHQWLFLGDGH� DRV� WHPDV� DERUGDGRV�� 8P� IDWR� LPSRUWDQWH� QHVVH� SURFHVVR� GH� SURGXomR� GDV�

QDUUDWLYDV� KLVWyULFDV p� R� IDWR� GH� (OLDQH� VHU� XPD� HVFULWRUD� GH� OLYURV� LQIDQWR�MXYHQLV VREUH�

GLYHUVRV� WHPDV� GR� SUySULR� FDPSR� GLVFLSOLQDU� +LVWyULD� H� GH� (VWXGRV� 6RFLDLV�� TXDQGR� HOD� DV�

SURGX]LD� SDUD� DMXGDU� QD� DSUHQGL]DJHP� GH� VHXV� DOXQRV� RX� DWp�PHVPR SHOD� H[SHULrQFLD� FRP�

DOJXQV� DOXQRV� ORFDLV� SRU� RQGH� SDVVRX�H[SHULrQFLDV� GH� YLGD� PHPyULDV� GH� YLGD�� UHVROYLD�

HVFUHYHU� H� SURGX]LU� VHXV� OLYURV� GH� KLVWyULD�� $Wp� KRMH�� VmR� FLQFR� REUDV� OLWHUiULDV� H� VHPSUH�

GLYXOJDGDV�QD�%LHQDO�GR�/LYUR�QR�5LR�GH�-DQHLUR�

(OLDQH�� SDUD� FDGD� DXOD HVWXGDYD� H� PRGLILFDYD� VXDV� PHWRGRORJLDV� SDUD� IDFLOLWDU� D�

FRPSUHHQVmR�GRV�DOXQRV��$OpP�GDV�KLVWyULDV��SURGX]LD�FRP�RV�DOXQRV�DV�QDUUDWLYDV�KLVWyULFDV�H�

VHPSUH PXLWR�FRPSURPHWLGD�HP�LQWHJUDU�QmR�DSHQDV�D�+LVWyULD�H�D�*HRJUDILD��PDV� WRGDV�DV�

iUHDV�SRVVtYHLV�GH�FRQKHFLPHQWR��SRLV�VHPSUH�UHDILUPDYD�TXH�SUHFLViYDPRV�SHQVDU�GH�IRUPD�

LQWHJUDGD� FRP� RV� FRQKHFLPHQWRV�� 2XWURV� UHFXUVRV� TXH� HOD� XWLOL]DYD�� P~VLFDV�� WHDWUR� GH�

IDQWRFKHV�� ILOPHV�� SRHPDV�� SRHVLDV�� EULQFDGHLUDV� H� REMHWRV� TXH� HOD� SURSXQKD� TXH� FDGD�

FRQVWUXtVVH�LQGLYLGXDOPHQWH�H�FROHWLYDPHQWH��SRLV�SDUD�FDGD�DXOD��XPD�GLVSRVLomR�GLIHUHQWH�GH�

FDUWHLUDV�H�IRUPDo}HV�GH�JUXSRV��WULRV��FtUFXORV��VHQWDGRV�QR�FKmR�

(OLDQH�FDQWDYD�FRP�VHXV�DOXQRV��H[SORUDYD�R�HVSDoR�GD�HVFROD�SDUD ID]r�ORV�FRQKHFHU�H�

FRQYHUVDU�DSUHQGHU�FRP�RXWURV�SURILVVLRQDLV��$�PLQKD�JUDQGH�DGPLUDomR�SRU�HOD��p�IDWR�GHOD�

QmR� DSHQDV� SHQVDU�� HVWXGDU� H� FRQVHJXLU� SHUFHEHU�� DXOD� SRU� DXOD�� FRPR� ID]HU� VHXV� DOXQRV�

DSUHHQGHUHP����&RPR�ID]r�ORV�JRVWDU�GH�VXDV�DXODV����&RPR�VH�SHUFHEHUHP�VXMHLWRV�FDSD]HV�GH�

VH� FRQKHFHUHP� H� GHVFREULUHP� VHX� YDORU���� ,VVR� WXGR� Vy� HUD� SRVVtYHO�� SRLV� VHPSUH� HVWDYD� j�

GLVSRVLomR�GH�HVFXWi�ORV�H�FRQYHUVDU�PXLWR�FRP�HOHV��,QFOXVLYH��D�IRUPD�FRPR�HOD�HVFXWDYD�H�

FRPR�HOD�SHUPLWLD�TXH�RFRUUHVVH�HQWUH�H�FRP�WRGRV��p�DOJR�HVSHFLDO��(�HOHV�VH�VHQWLDP�DPDGRV��

YDORUL]DGRV�H�RXYLGRV�SRU�VXD�SURIHVVRUD�

0HVHV� GHSRLV�� (OLDQH� VH� WRUQRX�� GH� IRUPD� GHPRFUiWLFD� �SRU� PHLR� GH� XPD� HOHLomR��

FRRUGHQDGRUD� GH� (VWXGRV� 6RFLDLV� GRV� $QRV� ,QLFLDLV�� (� IRL� PDLV� DLQGD� VXUSUHHQGHQWH� H�

DGPLUiYHO� WUDEDOKDU� FRP� HOD�� 6HPSUH� j� GLVSRVLomR� SDUD� DMXGDU� D� HTXLSH� GH� SURIHVVRUHV��

WUD]HQGR� H� RUJDQL]DQGR PDWHULDLV�UHFXUVRV�� PHWRGRORJLDV� H� DVVXQWRV� PXLWR� UHOHYDQWHV� H�

VLJQLILFDWLYRV��VHPSUH�SUHRFXSDGD�H�FRPSURPHWLGD�D�DGDSWi�ORV�jV�VpULHV��jV�QHFHVVLGDGHV�GH�
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FDGD�DOXQR��VH�HVWDYDP�DSUHQGHQGR��VH�HVWDYDP�HQYROYLGRV�FRP�DV�DXODV�H�SURIHVVRUHV��,VVR��

VHQGR�SRVVtYHO��SRLV�VHPSUH�HVWDYD�j�GLVSRVLomR�GH�HVFXWDU�

(X�DSUHQGL�WDQWR�FRP�HOD� GXUDQWH��DSUR[LPDGDPHQWH��XP�DQR�GH�WUDEDOKR��TXH�QR�ILQDO�

GH� VXD� JHVWmR� FRPR� FRRUGHQDGRUD GHVHQYROYHPRV� XPD� DWLYLGDGH� QR� FDPSXV� SDUD� WRGRV� RV�

DOXQRV�H� FRPXQLGDGH�HVFRODU�� LQWLWXODGD�)HLUD�GD�'LYHUVLGDGH��TXH� HVWi� UHJLVWUDGD�QR�DUWLJR�

³³8P�PHUJXOKR´�QD�FRQYLYrQFLD�GD�GLYHUVLGDGH�FRP�R����DQR�QDV�DXODV�GH�(VWXGRV�6RFLDLV��

QDUUDWLYDV�VREUH�DV�PHPyULDV�GDV�IDPtOLDV�H�D�KLVWyULD�GR�QRVVR�FROpJLR´����RQGH�UHJLVWUDPRV�R�

WUDEDOKR� TXH� QyV�� SURIHVVRUDV� GR� VHJXQGR� DQR� GH� (VWXGRV� 6RFLDLV�� MXQWDPHQWH� FRP� D�

RULHQWDGRUD� SHGDJyJLFD� H� D� SUySULD� (OLDQH�� FRRUGHQDGRUD�� GHVHQYROYHPRV� MXQWDV� SDUD� HVVD�

VpULH�� LQWHJUDQGR�RV VHJXLQWHV� FRQWH~GRV��$�KLVWyULD�GD� IXQGDomR�GR�QRVVR�&ROpJLR�� TXH� HP�

GRLV� GH� GH]HPEUR� GH� ����� FRPSOHWRX� ���� DQRV� H� R� WHPD� )DPtOLD� H� VXD� RUJDQL]DomR�� $�

FXOPLQkQFLD�IRL�D�H[SRVLomR�GH�REMHWRV�TXH�UHSUHVHQWDYDP�DV�KLVWyULDV�GDV�VXDV�IDPtOLDV�

1mR� WLQKD� FRPR� SHQVDU� GLIHUHQWH�� (OLDQH� p� D� PLQKD� SURIHVVRUD� PDUFDQWH�� SRLV�

WUDQVIRUPHL�D PLQKD�PDQHLUD�GH�GDU�DV�DXODV�GH�(VWXGRV�6RFLDLV��GH�PH�DSUR[LPDU�FRP�PDLV�

DILQFR� GR� FRQKHFLPHQWR� HVFRODU� HP� TXHVWmR�� DOpP� GD� PLQKD� IRUPD� GH� PH� UHODFLRQDU� FRP�

DOXQRV��

9DOH�GHVWDFDU�TXH�GXUDQWH�RV�DQRV�OHWLYRV�GH������H�������(OLDQH�HVWi�FRPR�SURIHVVRUD�

GR�WHUFHLUR DQR�GRV�$QRV�,QLFLDLV�QR�&DPSXV�GH�6mR�&ULVWyYmR�,�

&RPR� IL]� FRP� WRGDV� DV� TXDWUR�SURIHVVRUDV� R� FRQWDWR IRL SRU� WHOHIRQH� H� H�PDLO�� SDUD�

FRQYLGi�ODV�D�SDUWLFLSDU�GD�SHVTXLVD��SRU�PHLR�GD�IRUPDomR�GR�JUXSR�IRFDO��HQFDPLQKDQGR�R�

SURMHWR� GH� SHVTXLVD� SDUD� ILFDUHP� FLHQWHV� GR� DVVXQWR� H� GR� REMHWR� GH� LQYHVWLJDomR� H� DQiOLVH��

DOpP�GR�HVFODUHFLPHQWR�VREUH�R�TXH�p�D�PHWRGRORJLD�GR�JUXSR�IRFDO��SRU�PHLR�GH�XP�HVWXGR�

WHyULFR�TXH�SHUPHLD�D�QRVVD�SHVTXLVD�

)RUPDPRV�XP�JUXSR�QR�DSOLFDWLYR�GR�:KDWV$SS LQWLWXODGR�³JUXSR�IRFDO &3�´��FRP�R�

FRQVHQWLPHQWR�GH�WRGDV�H�FRP�D�LQWHQomR�GH�IDFLOLWDU�D�FRPXQLFDomR�HQWUH�QyV��SULQFLSDOPHQWH�

QD�RFDVLmR�GH�GDWD�KRUiULR�GHVVH�JUXSR��HPERUD�R�ORFDO�Mi�WtQKDPRV�FRPELQDGR�TXH�VHULD�HP�

XPD�GDV�VDODV�GH�DXOD�GR�SUySULR�&ROpJLR��QR�&DPSXV�GH�6mR�&ULVWyYmR�,��$QRV�,QLFLDLV�GR�

SULPHLUR�DR�TXLQWR�DQRV�GR�(QVLQR�)XQGDPHQWDO��ORFDO�RQGH�WRGDV�WUDEDOKDP��

7RGDV� DFHLWDUDP�SURQWDPHQWH�R� FRQYLWH� H� ILFDUDP�PXLWR� IHOL]HV� HP� VDEHU�TXH� IRUDP�

HVFROKLGDV�SRU�VHXV�SDUHV�FRPR�UHIHUrQFLDV�QDV�DXODV�GH�(VWXGRV�6RFLDLV��$�~QLFD�SURIHVVRUD�

ϯϳ &ROpJLR�3HGUR�,,��3523*3(&��&DGHUQRV�GD�(GXFDomR�%iVLFD��������YRO�����Q~PHUR���
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TXH�HX�FRQKHFLD�SHVVRDOPHQWH�HUD�D�(OLDQH��$V�RXWUDV� WUrV��XPD�GHODV��D�$QD����HX�FRQKHFLD�

DSHQDV�SHORV�WUDEDOKRV��DUWLJRV��GLVVHUWDomR�H�WHVH��TXH�XWLOL]HL FRPR�DSRUWHV�WHyULFRV�GXUDQWH�

R�FXUVR�GH�0HVWUDGR�H�DJRUD�QD�SHVTXLVD��TXH�PH�GHL[RX�PXLWR� IHOL]�SHOD�RSRUWXQLGDGH�HP�

FRQKHFr�OD� SHVVRDOPHQWH H� VHP� G~YLGD�� FRPR� SURIHVVRUD� SDUD� HVVD� HPSLULD�� $QD� IRL�

FRRUGHQDGRUD�GH�(VWXGRV�6RFLDLV�GXUDQWH�RLWR�DQRV�H�HVWi�QR�VHJXQGR�DQR�FRQVHFXWLYR�FRPR�

SURIHVVRUD�GH�XPD� WXUPD�GR�SULPHLUR� DQR�GRV�$QRV� ,QLFLDLV��$V�SURIHVVRUDV� -DQH� H�(PtOLD��

GHVFREUL� SHODV�IRWRV�GRV�SHUILV�GR�DSOLFDWLYR�:KDWV$SS��TXH�DV�FRQKHFLD�ILVLFDPHQWH��PXLWR�

SURYDYHOPHQWH� HP� VHPLQiULRV� H� FXUVRV� GH� IRUPDomR� FRQWLQXDGD� SURPRYLGDV� SHOR�

'HSDUWDPHQWR�GH�$QRV�,QLFLDLV GR (QVLQR�)XQGDPHQWDO GR�&ROpJLR�3HGUR�,,�

(OLDQH� HVFROKHX� FRPR� VXD� SURIHVVRUD� PDUFDQWH� D� SURIHVVRUD� $QD� H� HVWD HVFROKHX� D�

SURIHVVRUD�-DQH����SURIHVVRUD�GH�/tQJXD�3RUWXJXHVD�H�GH�(VWXGRV�6RFLDLV�GDV�WXUPDV�GR�TXLQWR�

DQR� GRV� $QRV� ,QLFLDLV�� (� SRU� ILP�� D� 3URIHVVRUD� -DQH� WUD]� D� SURIHVVRUD� (PtOLD�� FRPR� D�

SURIHVVRUD� GH� (VWXGRV� 6RFLDLV� TXH� D� DIHWD� QD� VXD� SUiWLFD� GRFHQWH� FRP� R� WUDEDOKR� TXH�

GHVHQYROYH� FRP� XPD� WXUPD� WDPEpP� GR� TXLQWR� DQR�� UHVSRQViYHO� SHODV� DXODV� GH� (VWXGRV�

6RFLDLV�� 0DWHPiWLFD�� /tQJXD� 3RUWXJXHVD H� &LrQFLDV�� (VVD� SUiWLFD� GH� HQVLQDU� WRGDV� DV�

GLVFLSOLQDV� �/tQJXD�3RUWXJXHVD��0DWHPiWLFD��(VWXGRV�6RFLDLV� H�&LrQFLDV�� FRP�XPD� WXUPD� p�

FKDPDGD�GH�EORFmR��

�� (VVH�QRPH�p GD�PLQKD�RULHQWDGRUD�GR�FXUVR�GR�0HVWUDGR�$QD�0DULD 0RQWHLUR��FRP�TXHP�GHVHQYROYR�� VRX�
RULHQWDGD�H�DSRLDGD�QHVVD�SHVTXLVD��$�PLQKD�SURIHVVRUD�PDUFDQWH�QR�FXUVR�GD�YLGD�DFDGrPLFD��0H�DIHWD�SHOD�VXD�
FRPSHWrQFLD�� VHX� ROKDU� KXPDQR� H� DFROKHGRU�� SHOR� DPRU� j� (GXFDomR� H� DR� HQVLQR� GD� +LVWyULD�� VHQGR� D�
3HVVRD�3URIHVVRUD� TXH� PH� LQFHQWLYD� D� FDPLQKDU� QRV� HVWXGRV� GD� YLGD�� QRV� HVWXGRV� DFDGrPLFRV�� 9DORUL]D� D
SUiWLFD�HQVLQR�VDEHU�GRFHQWH��7UD]�D�VLPSOLFLGDGH�QR�ROKDU��QD�IDOD��PDV�SRVVXL�PXLWR�FRQKHFLPHQWR��e�ILUPH�H�
UHVSRQViYHO��PDV�QRV�³FREUD´�H�QRV�FRUULJH�GH�IRUPD�GRFH��7RUQD�R�FRQKHFLPHQWR��D�OHLWXUD��TXH�p�QRYD�H�PXLWDV�
YH]HV�GLItFLO�SDUD�PLP��HP�DOJR�HVFODUHFHGRU��PH�HQVLQDQGR�VHPSUH�SHODV�DQDORJLDV��3DVVHL�D�DGPLUDU�D�iUHD�GR�
FRQKHFLPHQWR�GD�+LVWyULD�SRU�VXD�LQIOXrQFLD��

�� -DQH�p�R�QRPH�GH�XPD�SURIHVVRUD�H�DPLJD�FRP�TXHP�DSUHQGL�PXLWR�TXDQGR�IXL�VXD�2ULHQWDGRUD�3HGDJyJLFD�GD�
(GXFDomR�,QIDQWLO�DR�3ULPHLUR�$QR�GR�(QVLQR�)XQGDPHQWDO�QR�&ROpJLR�GRV�6DQWRV�$QMRV��XPD�HVFROD�GD�UHGH�
SDUWLFXODU� GH� HQVLQR�� QR� EDLUUR� GD� 7LMXFD� GD� FLGDGH� FDULRFD�� RQGH� IXL� DOXQD� GD� (GXFDomR� ,QIDQWLO� DR� (QVLQR
)XQGDPHQWDO��GHSRLV��DR�WpUPLQR�GD�*UDGXDomR�HP�3HGDJRJLD��IXL�SURIHVVRUD�DX[LOLDU��HP�VHJXLGD�SURIHVVRUD�H�
SRU� ~OWLPR�� 2ULHQWDGRUD� 3HGDJyJLFD�� 0H� PDUFRX�� SRLV� PH� YLX� FUHVFHU� H� DSUHQGL� PXLWR� FRP� VXD� H[WHQVD�
H[SHULrQFLD� FRPR� SURIHVVRUD� GD� (GXFDomR� ,QIDQWLO QHVVH� PHVPR� FROpJLR�� FRP� D� VXD� IRUPD� GH� GRPLQDU� DV�
DWLYLGDGHV�H�DV�PHWRGRORJLDV�FRP�VHXV�DOXQRV��VXD�DOHJULD�DR�WUDWDU�D�WRGRV�H�D�IRUPD�FRPR�FRQYHUVDYD�FRP�VHXV�
DOXQRV��UHVSHLWDQGR�VXDV�QHFHVVLGDGHV�H�VH�FRPSURPHWHQGR�FRP�D�DSUHQGL]DJHP�GH�FDGD�XP�

�� (PtOLD� p� R� QRPH� GD�PLQKD� SULPHLUD� SURIHVVRUD� GR� DQWLJR� -DUGLP� ,� H� ,,� QR�&ROpJLR� GRV� 6DQWRV� $QMRV�� 6XD�
FULDWLYLGDGH�H�VHX�FDULQKR�FRPLJR��DLQGD�JXDUGR�HP�PLQKDV�PHPyULDV��)XL�VXD�SURIHVVRUD�DX[LOLDU�QD�WXUPD�GR�
-DUGLP�,,�H�GHSRLV�VXD�2ULHQWDGRUD�3HGDJyJLFD��QR�PHVPR�SHUtRGR�GD�SURIHVVRUD�-DQH��1HVVD�RFDVLmR��SRU�VHU�WmR�
FULDWLYD�H�XPD�YDOLRVD�DUWLVWD�SOiVWLFD��HVWDYD�FRPR�SURIHVVRUD�GH�$UWHV�GH�WRGD�D�(GXFDomR�,QIDQWLO��0HVPR�WmR�
SHTXHQD��OHPEUR�GDV�VXDV�EULQFDGHLUDV�H�LQYHQo}HV�TXH�HUD�FDSD]�GH�UHDOL]DU��WUDQVIRUPDYD�XP�VLPSOHV�SDSHO�HP�
REMHWRV��SDLVDJHQV�HQFDQWDGRUDV�SDUD�FRQWDU�KLVWyULDV��$LQGD�OHPEUR�GRV�ILQDLV�GH�VHPDQD�TXH�PH�OHYDYD�SDUD�VXD�
FDVD�GH�SUDLD�HP�QD�FLGDGH�GH�6mR�3HGUR�'¶$OGHLD��5-��
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2V�TXDGURV�DEDL[R�LOXVWUDP�FRPR�IRL�D�IRUPDomR�GR�JUXSR�IRFDO�FRP�D�WpFQLFD�GD�EROD�

GH�QHYH�SRU�PHLR�GD�FDWHJRULD�³SURIHVVRUHV�PDUFDQWHV´�H�DV�VpULHV��MXQWDPHQWH�FRP�DV�iUHDV�

GLVFLSOLQDUHV�TXH�FDGD�XPD�HVWi�HQVLQDQGR�

48$'52����GHPRQVWUDWLYR�GD�EROD�GH�QHYH�QD�IRUPDomR�GR�JUXSR�IRFDO

48$'52����GHPRQVWUDWLYR�GDV�VpULHV�H�GLVFLSOLQDV�GH�FDGD�SURIHVVRUD�PDUFDQWH

�/3��/tQJXD�3RUWXJXHVD�H��(6��(VWXGRV�6RFLDLV�

$�LQWHQomR�GH�SURPRYHU�R�JUXSR�IRFDO�FRP�HVVDV�SURIHVVRUDV�HUD�XP�PRGR�GH�H[SDQGLU�

D� WUDPD� GD� WHVVLWXUD� HPStULFD� GHVWD� SHVTXLVD�PHDGD�� DOpP� GHVVD� WpFQLFD� UHSUHVHQWDU� XPD�

LQWHUHVVDQWH�FRPSRVLomR�GH�LQVWkQFLD�GH�SURGXomR�HPStULFD�SRU�PHLR�GD�TXDO�VH�SRGHULD�WRPDU�

FRQWDWR�FRP�DV�QDUUDWLYDV�GHVVDV�SURIHVVRUDV�VREUH�VXDV�SUiWLFDV�GRFHQWHV��FRPR�HODERUDP�H�

GHVHQYROYHP�VXDV�DXODV"�4XH�IRUPDV�SRVVtYHLV�GH�VH�WUDEDOKDU�FRP�(VWXGRV�6RFLDLV�SRU�PHLR�
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GDV�SURGXo}HV�GDV�QDUUDWLYDV�KLVWyULFDV�HVFRODUHV�QRV�$QRV�,QLFLDLV�QR�&ROpJLR�3HGUR�,,"�'H�

TXH�IRUPD��DR�UHODWDU�VXDV�H[SHULrQFLDV��p��UH�FRQVWLWXtGR�XP�FRQWH[WR�GLVFXUVLYR��QRV�VDEHUHV�

GRFHQWHV��GH�FRPR�VH�SURGX]�HVVH�FRQKHFLPHQWR�HVFRODU"�'HVWD� IRUPD��D�QRVVD� LQWHQomR�p�D�

SDUWLU�GHVVHV�UHODWRV��FULDUPRV�SRVVLELOLGDGHV�GH��UH�FRQVWLWXLomR�GH�VDEHUHV�GRFHQWHV�QRV�SHORV�

IOX[RV� FXOWXUDLV� QDV� SDLVDJHQV� HVFRODUHV� TXH� YmR WDPEpP� VH� �UH�FRQVWLWXLQGR� QHVVDV�

�UH�FRQILJXUDo}HV�

&RP� SDUHFHU� DSURYDGR� GR� 3URMHWR� SHOD� 3ODWDIRUPD� %UDVLO�� UHIL]� R� FRQWDWR� FRP� DV�

SURIHVVRUDV�SDUD�DJHQGDUPRV�R�QRVVR�HQFRQWUR�SDUD�D�UHDOL]DomR�GR�JUXSR�IRFDO��SRUpP�GXDV�

SURIHVVRUDV�QmR�SRGHULDP�SDUWLFLSDU��(OLDQH��SRLV�HVWDYD�KRVSLWDOL]DGD�H�GH�OLFHQoD�PpGLFD��H�D�

SURIHVVRUD�(PtOLD�WDPEpP�QmR�SRGHULD�GHYLGR�D�VXD�LQFRPSDWLELOLGDGH�GH�KRUiULRV�QD�HVFROD��

$�GDWD�SDUD�HVVH�HQFRQWUR�Mi�KDYLD�VLGR�DOWHUDGD�PXLWDV�YH]HV��WHQGR�HP�YLVWD�D�GLILFXOGDGH�GH�

FRQFLOLDU�RV�KRUiULRV�GH�WRGDV�QyV��LQFOXVLYH�GH�XPD�SURIHVVRUD�TXH�HVWDYD�FRPR�REVHUYDGRUD�

GHVVH� JUXSR� IRFDO�� FRQIRUPH� RV� DSRUWHV� WHyULFRV� GHVVD� PHWRGRORJLD� VXJHUHP�� 8PD� GDWD�

SUHYLVWD��IRL�D�GR�GLD����GH�PDLR�GH�������GLD�GH�SDUDOLVDomR�HP�SURO�GD�(GXFDomR�H�FRQWUD�R�

FRQWLQJHQFLDPHQWR� GH� YHUEDV� QHVVD� iUHD� SHOR� *RYHUQR� )HGHUDO�� (� GXDV� GHVVDV� SURIHVVRUDV�

SDUWLFLSDULDP�GR�DWR�H�GDV� UHXQL}HV�FRP�RV�GHPDLV�SURIHVVRUHV��DUJXPHQWDQGR�TXH�VHULD�XP�

PRPHQWR� LPSRUWDQWH� SDUD� UHLYLQGLFDU� RV� GLUHLWRV� H� D� LPSRUWkQFLD� GD� (GXFDomR� S~EOLFD� QR�

%UDVLO��SRLV�LVVR�LQIOXHQFLD�GLUHWDPHQWH�HP�VXDV�SUiWLFDV�GRFHQWHV�

6HQGR�DVVLP��R�TXH�VHULD�D�IRUPDomR�GH�XP�JUXSR�IRFDO��TXH�FRQIRUPH�DOJXQV�HVWXGRV�

VREUH� D� FRQVWLWXLomR� GH� JUXSRV� IRFDLV� �025*$1�� ������ UHFRPHQGD� TXH� R� Q~PHUR� GH�

SDUWLFLSDQWHV� YDULD� GH�TXDWUR D� GH]� SHVVRDV�� LVWR� GHSHQGH� GR� QtYHO� GH� HQYROYLPHQWR� FRP�R�

DVVXQWR�GH�FDGD�SDUWLFLSDQWH��UHDOL]DPRV�XPD�HQWUHYLVWD�FROHWLYD�FRP�GXDV�SURIHVVRUDV�DSHQDV��

$QD�H�-DQH��$�UHDOL]DomR�GHVVD�HQWUHYLVWD�IRL�QD�GDWD�GH����GH�PDLR�GH������QXPD�GDV�VDODV�GH�

DXOD�GR�WHUFHLUR�DQR�GRV�$QRV�,QLFLDLV��

'HFLGLPRV� HP� QmR�PDLV� DGLDU�� SHOD GLILFXOGDGH� GH� WHU� XPD� RXWUD� GDWD� SRVVtYHO� FRP�

WRGDV� MXQWDV�� WHQGR� HP� YLVWD� R� SUD]R� SDUD� D� WUDQVFULomR�� DSURIXQGDPHQWRV� WHyULFRV� SDUD�

HPEDVDU� R� UHJLVWUR� GRV� UHODWRV� GD� HPSLULD�� FRP� D� SURGXomR� ILQDO� GD� SHVTXLVD� H� DR�PHVPR�

WHPSR�FRP�D�GDWD�GD�GHIHVD�GD�SUHVHQWH�REUD�DFDGrPLFD��

%DVWRV� H� 6DQWRV� ������� VmR� DXWRUHV� TXH� WHRULFDPHQWH� GLDORJDPRV� SDUD� DUJXPHQWDU� D�

XWLOL]DomR� GHVVD� PHWRGRORJLD� GD� HQWUHYLVWD�� SRLV� UHVVDOWDP� TXH� D� QRVVD� VRFLHGDGH� HVWi�

FRQVWDQWHPHQWH� LQVHULGD� QHVVD� SUiWLFD�� &DGD� YH]� PDLV� DV� SHVVRDV� VHQWHP� D� QHFHVVLGDGH� GH�

RSLQDU�� IDODU� H�GH�RXYLU��$WXDOPHQWH�EXVFD�VH�XPD�SUiWLFD�QR�kPELWR�GD�SHVTXLVD�� GH� IRUPD�

TXH� R� VXMHLWR� SDUWLFLSDQWH� FRQVWUXD�� MXQWR� FRP� TXHP� R� HQWUHYLVWD�� GH� IRUPD� FRRSHUDWLYD�� R�

GLVFXUVR�SURGX]LGR��$�HQWUHYLVWD�p�HQWHQGLGD��QHVWH�FDVR��FRPR�XP�HYHQWR�LQWHUDFLRQDO��(VWD�
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SHUVSHFWLYD� LQWHUDFLRQDO�� DVVLQDODGD� SHORV� DXWRUHV� VXSUDFLWDGRV�� SDUWH� GR� WUDEDOKR� GH� (OOLRW�

0LVKOHU�������������H��������SHVTXLVDGRU�GD�iUHD�GH�SVLFRORJLD�VRFLDO��TXH�UHDOL]RX�DQiOLVH�GH�

QDUUDWLYDV� HP� HQWUHYLVWDV� SDUD� H[DPLQDU� D� FRPSOH[LGDGH�� D� PXOWLSOLFLGDGH� H� RV� FRQIOLWRV�

SUHVHQWHV�QDV�SHUIRUPDQFHV�LGHQWLWiULDV�GH�VHXV�HQWUHYLVWDGRV�

3RU�VHU�R�WUDEDOKR�GRFHQWH�XP�WUDEDOKR�GH�JUDQGH�FRPSOH[LGDGH��TXH�³OHYDQWD�TXHVW}HV�

FRPSOH[DV�GR�SRGHU��GD�DIHWLYLGDGH�H�GD�pWLFD´��LQHUHQWHV�j�UHODomR�FRP�R�RXWUR��7$5',)�H�

/(66$5'�� ������ S�� ���� FRQVLGHUDPRV� TXH� D� HQWUHYLVWD� VHPLHVWUXWXUDGD� p� R� UHFXUVR� TXH�

PHOKRU� SHUPLWH� WHU� DFHVVR� jV� SHUVSHFWLYDV� GHVVHV� VXMHLWRV�� DOpP� GH� VHU� D� PDLV� DGHTXDGD H�

FRPSDWtYHO�SHOD�PXGDQoD�QD�RUJDQL]DomR�H�QD�HVWUXWXUD�GD�HQWUHYLVWD�

2� WHPSR� GH� GXUDomR� GD� HQWUHYLVWD� FRP� DV� GXDV� SURIHVVRUDV� MXQWDV� IRL� GH�

DSUR[LPDGDPHQWH���KRUDV�����jV���K��H�DV�SHUJXQWDV�IRUDP�RUJDQL]DGDV�SRU�VHLV�HL[RV�

�� (WDSD�GD�(GXFDomR�%iVLFD��$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO

�� )RUPDomR�SDUD�HQVLQDU�D�GLVFLSOLQD

�� 2UJDQL]DomR�GD�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV

�� $ERUGDJHP�GRV�FRQWH~GRV��WHPDV�GD�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV

�� ([SHULrQFLD�V��PDUFDQWH�V�

�� 5HODomR�}HV��FRP�D�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV�H�FRP�R�&ROpJLR�3HGUR�,,�

3DUD�/XGNH�H�$QGUp��������D�HQWUHYLVWD�p�XP�GRV�LQVWUXPHQWRV�EiVLFRV�SDUD�D�FROHWD�

GH�GDGRV��VHMD�HOD�UHDOL]DGD�SRU�JUDYDomR�GLUHWD�RX�DQRWDomR��e�DWUDYpV�GHOD�TXH�VH�HVWDEHOHFH�

XPD�LQWHUDomR�HQWUH�SHVTXLVDGRU�H�SHVTXLVDGR��GLPLQXLQGR�D�UHODomR�KLHUiUTXLFD�HQWUH�DPERV��

$SHVDU GHVVH�LQVWUXPHQWR�GLPLQXLU�D�UHODomR�KLHUiUTXLFD��DVVLP�FRPR�VXJHUHP�DV�DXWRUDV��HVWD�

UHODomR�FRQWLQXD�LPSRVWD��

1R�SUHVHQWH�HVWXGR��HX�FRPR�D�HQWUHYLVWDGRUD WHQWHL�FRORFDU�PH�QXPD�UHODomR�GH�SDUHV��

DSUHVHQWDQGR�PH�SULPHLUDPHQWH�FRPR�WDPEpP�SURIHVVRUD�GRV $QRV�,QLFLDLV�GR�&ROpJLR�3HGUR�

,,��UHVVDOWDQGR�TXH�D�QRVVD�LQWHQomR�QmR�HUD�HP�DGTXLULU�FRPSURYDo}HV�GH�XP�WUDEDOKR�PDLV�

RX�PHQRV�SHUIHLWR��FHUWR�RX�HUUDGR�RX�SDUD�UHDOL]DU�MXOJDPHQWRV��(�VLP��DSHQDV�SDUD�HQWHQGHU�

FRPR� HVVH� WUDEDOKR�� UHDOL]DGR� SRU� HODV�� SURIHVVRUDV�� IOXL�� VH� GHVHQYROYH� QDV� VXDV� SUiWLFDV��

FRQVLGHUDQGR� TXH� D� ILORVRILD� GR� QRVVR� WUDEDOKR� QR� kPELWR� GD� HGXFDomR� H� DV� QRVVDV�

SHUVSHFWLYDV�FRPR�SHVTXLVDGRUDV�QHVVD�PHVPD�iUHD�p�GH�YDORUL]DU�R�WUDEDOKR�GR�SURIHVVRU�GRV�

$QRV� ,QLFLDLV�� FRQVLGHUDQGR� WDPEpP�TXH�HODV� IRUDP� LQGLFDGDV�FRPR�SURIHVVRUDV��SHORV� VHXV�

SDUHV��TXH�GHVHQYROYHP�ERDV�SUiWLFDV H�TXH� SRU�LVVR���JRVWDUtDPRV�GH�FRQKHFHU�HVVDV�SUiWLFDV��
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HVVDV� IRUPDV� GH� HQVLQDU�� FRQWULEXLQGR� FRPR� JUDQGHV� UHIHUrQFLDV� SDUD� RXWURV� SDUHV�� RXWURV�

SURIHVVRUHV��SRLV� LQFOXVLYH��DFUHGLWDPRV�TXH�IDODU�GD�QRVVD�SUiWLFD�GRFHQWH�p�LPSRUWDQWH�

3DUD�%RXUGLHX� ������� S�� ����� QR�PRPHQWR� TXH� R� HQWUHYLVWDGRU� LQLFLD� R� SURFHVVR� GH�

HQWUHYLVWD��p�HOH�TXHP�GLWD�DV�UHJUDV�GR�MRJR�FRP�R�LQWXLWR�GH�SURPRYHU�XPD�LGHQWLILFDomR�SRU�

SDUWH GRV�HQWUHYLVWDGRV��3RUpP��SDUD�%RXUGLHX��LGHP���GHWHUPLQD�RV�REMHWLYRV�H�QHVVD�UHODomR�

R� ³PHUFDGR� GRV� EHQV� OLQJXtVWLFRV� H� VLPEyOLFRV´�� VH� LQVWLWXL� QD� UHODomR� HQWUH� SHVTXLVDGRU� H�

SHVTXLVDGR��

(VWD� GLVVLPHWULD� p� UHGREUDGD� SRU� XPD� GLVVLPHWULD� VRFLDO� WRGDV� DV� YH]HV� TXH� R�
SHVTXLVDGRU�RFXSD�XPD�SRVLomR�VXSHULRU�DR�SHVTXLVDGR�QD�KLHUDUTXLD�GDV�GLIHUHQWHV�
HVSpFLHV�GH�FDSLWDO��HVSHFLDOPHQWH�GR�FDSLWDO�FXOWXUDO �LGHP��

4XDQWR�j�DQiOLVH�GH�FRQWH~GRV��/XGNH�H�$QGUp��������DILUPDP�TXH�HVWD�p�XPD�WpFQLFD�

GH�SHVTXLVD�TXH�SHUPLWH� LQIHUrQFLDV�YiOLGDV�H� UHSOLFiYHLV�GRV�GDGRV�SDUD�R�VHX�FRQWH[WR��RX�

DLQGD��XP�PpWRGR�GH�LQYHVWLJDomR�GR�FRQWH~GR�VLPEyOLFR�GDV�PHQVDJHQV��DV�TXDLV�SRGHP�VHU�

DERUGDGDV�GH�GLIHUHQWHV�IRUPDV�H�kQJXORV��

$�DQiOLVH�GH�FRQWH~GR�SDVVRX�LQLFLDOPHQWH�SHOD�WUDQVFULomR��iXGLR��FRP�XP�JUDYDGRU��

SDUD�� HP� VHJXLGD�� SDVVDU� SHOD� FODVVLILFDomR� H� RUJDQL]DomR� GDV� LQIRUPDo}HV�H[SHULrQFLDV�

UHODWDGDV�� QXP� SURFHVVR� GH� OHLWXUD�� UHOHLWXUD� GR� PDWHULDO� H� GDV� LPDJHQV� DGTXLULGDV� SHOD�

ILOPDJHP� �ILOPDGRUD�� H� UHJLVWUDGDV� SHOD� REVHUYDGRUD�� VHJXLGDV� GH� XPD� VHJXQGD� IDVH�� PDLV�

GHOLFDGD��FKDPDGD�GH�WHRUL]DomR��DVVLP�FRPR�VXJHUHP�DV�DXWRUDV��

(P�VXD�IDVH LQLFLDO�GH�DQiOLVH��D�WUDQVFULomR�IRL�UHDOL]DGD�SRU�XPD�FROHJD�H�ILQDOL]DGD�

SRU�PLP��GH�IRUPD�D�UHVSHLWDU�DV�REULJDo}HV�GH�ILGHOLGDGH DR�TXH�VH�DSUHVHQWRX�QD�HQWUHYLVWD��

&RQVLGHUDPRV� DTXL� D� WUDQVFULomR� FRPR� XPD� RSRUWXQLGDGH� GH� DQiOLVH� D� ILP� GH� LGHQWLILFDU�

QXDQFHV�QmR�SHUFHELGDV�QR�PRPHQWR�GD�HQWUHYLVWD��3DUD�%RXUGLHX�������� D�WUDQVFULomR�PXLWR�

OLWHUDO�� HP�TXH�XPD�VLPSOHV�YtUJXOD�FRPDQGD� WRGR�R�VHQWLGR�GH�XPD�IUDVH�� Mi� VH� FDUDFWHUL]D�

FRPR�XPD�LQWHUSUHWDomR�H�FRQVLGHUD�DLQGD�TXH��

>���@URPSHQGR� FRP� D� LOXVmR� HVSRQWDQHtVWD� GR� GLVFXUVR� TXH� ³IDOD� GH� VL� PHVPR´�� D�
WUDQVFULomR� MRJD�GHOLEHUDGDPHQWH�FRP�D�SUDJPiWLFD�GD�HVFULWD� �SULQFLSDOPHQWH�SHOD�
LQWURGXomR� GH� WtWXORV� H� GH� VXEWtWXORV� IHLWRV� GH� IUDVH� WRPDGDV� GD� HQWUHYLVWD�� SDUD�
RULHQWDU� D� DWHQomR� GR� OHLWRU� SDUD� RV� WUDoRV� VRFLRORJLFDPHQWH� SHUWLQHQWHV� TXH� D�
SHUFHSomR�GHVDUPDGD�RX�GLVWUDtGD�GHL[DULD�HVFDSDU��LGHP��S�������

$� IDVH� GH� FODVVLILFDomR� H� RUJDQL]DomR� GDV� QDUUDWLYDV�H[SHULrQFLDV� IRL� LQLFLDGD� SHOD�

FDWHJRUL]DomR� GH� TXDWUR� DVSHFWRV� SUHVHQWHV� QD� HQWUHYLVWD�� $QRV� ,QLFLDLV� R� FRQKHFLPHQWR�
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HVFRODU�GH�(VWXGRV�6RFLDLV� QDUUDWLYDV�KLVWyULFDV� H�SUiWLFDV�VDEHUHV�GRFHQWHV��$�SDUWLU�GDt��

IRL� UHDOL]DGD� D� HVFROKD� GD� XQLGDGH� GH� DQiOLVH�� D� GH� UHJLVWUR���� )RUDP� VHOHFLRQDGRV� WHPDV��

H[SUHVV}HV�H�LWHQV�TXH�DSDUHFHUDP�FRP�IUHTXrQFLD�QDV�VXDV�QDUUDWLYDV��TXH�IRUDP�UHODFLRQDGRV�

DRV�DVSHFWRV�HOHQFDGRV�LQLFLDOPHQWH�

/XGNH�H�$QGUp��������FODVVLILFDP�D�WHRUL]DomR�FRPR�GHOLFDGD��SRLV�R�SHVTXLVDGRU�QmR�

GHYH� VH� GHWHU� j�PHUD� GHVFULomR� GDV� FDWHJRULDV� DFKDGDV��PDV� DFUHVFHQWDU� XPD� DEVWUDomR�� XP�

VDOWR� QR� VHQWLGR� GH� SURFXUDU� QRYDV� H[SOLFDo}HV� H� DEVWUDo}HV�� &RQWXGR�� DOJXQV� SUREOHPDV�

pWLFRV�� PHWRGROyJLFRV� H� SROtWLFRV� SRGHP� VXUJLU� HQYROYHQGR� TXHVW}HV� DFHUFD� GR� VLJLOR� GH�

LQIRUPDo}HV��GD�VXEMHWLYLGDGH�GR�SURIHVVRU�H�GD�ILGHGLJQLGDGH�GDV�LQIRUPDo}HV�

��� 6DEHUHV�GRFHQWHV�QRV� IOX[RV� FXOWXUDLV� H�SURGXomR�GH�³SDLVDJHQV´�� FRPR�H�TXDLV�

VHQWLGRV�DV�SURIHVVRUDV��UH��FRQVWLWXHP�QDV�VXDV�DXODV�GH�(VWXGRV�6RFLDLV

(X�KRMH�QmR�PH�YHMR�ID]HQGR�RXWUD�FRLVD��HX�PH�VLQWR�PXLWR�IHOL]�QD�

PLQKD� SURILVVmR� H� XPD� SDODYUD� TXH� SDUD� PLP� PDUFD� D� QRVVD�

SURILVVmR� p�� WUDQVIRUPDomR�� (X� DFKR� TXH� H[LVWH� HP� QyV� XPD�

SRVVLELOLGDGH� PXLWR� JUDQGH� GH� WUDQVIRUPDomR� HQTXDQWR� SHVVRDV�� GH�

FRQVWUXomR�GH� FRQKHFLPHQWR� VHMD� FRP�QRVVRV� FROHJDV�GH� WUDEDOKR�RX�

FRP�RV�DOXQRV��HX�DFKR�TXH�p�XPD�YLD�GH�PmR�GXSOD��

�-$1(��>7UHFKR�UHWLUDGR�GD�HQWUHYLVWD@

����� )DWRV��³PDUFDV´�GH�VH��UH�FRQVWLWXLU�GRFHQWH��PHGLWDomR�H�VHQVLELOL]DomR

$R�LQLFLDUPRV�D HQWUHYLVWD�FRP�DV�SURIHVVRUDV�$QD�H�-DQH��UHIOHWLQGR�VREUH�D�HVWUXWXUD�

GDV�SHUJXQWDV�TXH� Mi� WLQKDP�VLGR�HODERUDGDV�SDUD�D� UHDOL]DomR�GR�HQWmR�JUXSR� IRFDO�FRP�DV�

TXDWUR� SURIHVVRUDV�� ILFDPRV� QD� G~YLGD� VH� GDUtDPRV� SURVVHJXLPHQWR� FRP� R� TXH� SHQVDPRV�

VREUH�D�GLQDPL]DomR�GH�DSUHVHQWDomR�SDUD�GDUPRV�LQtFLR�jV�HWDSDV�GDV�SHUJXQWDV��

5HVROYHPRV�DJXDUGDU�D�RFDVLmR�H�SHUFHEHU�VH�DV�SURIHVVRUDV�$QD�H�-DQH�FRQFRUGDULDP�

FRP�D�SURSRVWD�GD�DWLYLGDGH�GH�DSUHVHQWDomR�VHQVLELOL]DomR�SHQVDGD�SDUD�HVVH�PRPHQWR� WmR�

ϰϭ 6HJXQGR�/XGNH�H�$QGUp��������R�SURFHVVR�GH�DQiOLVH�GH�FRQWH~GRV�HQYROYH�HVFROKD�GH�XPD�XQLGDGH�GH�DQiOLVH�
H� VmR� GRLV� RV� WLSRV� GH� XQLGDGH�� D� GH� UHJLVWUR� H� D� GH� FRQWH[WR�� 1DV� GH� UHJLVWUR� VmR� VHOHFLRQDGRV� VHJPHQWRV�
HVSHFtILFRV�GR�FRQWH~GR�
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HVSHFLDO�SDUD WRGDV�QyV��SHVTXLVDGRUDV�H�SURIHVVRUDV� $QD�H�-DQH��SRLV��QD�YHUGDGH��VRXEHPRV�

QR�GLD�GD� HQWUHYLVWD�� QD� SDUWH�GD�PDQKm��TXH� D�SURIHVVRUD�(OLDQH� WDPEpP�QmR�SRGHULD� HVWDU�

SUHVHQWH�GHYLGR�VXD�TXHVWmR�GH�VD~GH�

$R�FKHJDU�QR�&DPSXV�GH�6mR�&ULVWyYmR��HVWDYD�DFRPSDQKDGD�GH�XP�FROHJD�GR�QRVVR�

JUXSR�GH�SHVTXLVD�TXH�IRL�R� UHVSRQViYHO�SHOD� LQVWDODomR�H�SHOD� ILOPDJHP�GR�QRVVR�HQFRQWUR�

�HQWUHYLVWD���DOpP�GH�XPD�RXWUD�FROHJD��TXH�WDPEpP�DFHLWRX�SURQWDPHQWH�DR�FRQYLWH�SDUD�VHU�D�

REVHUYDGRUD� GR� HQWmR�� JUXSR� IRFDO�� 1RV� DSUHVHQWDPRV� j�'LUHomR� GD� HVFROD�� TXH� QXPD� GDWD�

DQWHULRU� HX� Mi� KDYLD� FRQYHUVDGR� FRP� D�'LUHWRUD� 3URIHVVRUD�&ULVWLQD�*DOYmR� SDUD� H[SOLFDU� H�

DSUHVHQWDU� R� WHRU� GD� SHVTXLVD� H� D�PHWRGRORJLD� TXH� VHULD� GHVHQYROYLGD� FRP� DV� SURIHVVRUDV��

DOpP�GH� HQWUHJDU�R�7HUPR�GH� DXWRUL]DomR�GH�SHVTXLVD�� D� VHU� UHDOL]DGD�QR�&ROpJLR�� HPLWLGR�

SHOR� VHWRU� GD� 3523*3(&���� (P� VHJXLGD�� QRV� GLULJLPRV� j� VDOD� ��� ORFDO� GHVLJQDGR� SDUD� D�

UHDOL]DomR�GD�HQWUHYLVWD�

1yV��SHVTXLVDGRUDV��HVFROKHPRV�R�SUySULR�&DPSXV�GH�6mR�&ULVWyYmR�,�SDUD�VHU�R�ORFDO�

GD�HPSLULD�GD�SUHVHQWH�SHVTXLVD��SRLV�p�R� ORFDO�HP�TXH�DV�SURIHVVRUDV� WUDEDOKDP�� ,QFOXVLYH��

WRGDV�HODV�WDPEpP�FRQFXUVDGDV��$�VDOD�GH�DXOD�WDPEpP�IRL�HVFROKLGD�SRU�QyV�FRPR�R�HVSDoR�

HVSHFtILFR�SDUD�R�QRVVR�HQFRQWUR�H�SDUD�HIHWLYD�HQWUHYLVWD��SHOR�IDWR�GDV�DILQLGDGHV�TXH�HVVDV�

SURIHVVRUDV� WrP� FRP�HVVH� HVSDoR�GH� WUDEDOKR�� FRPR�XP�GRV� OyFXV� HP�TXH� VH� GHVHQYROYH� D�

SUiWLFD�GRFHQWH��$OpP�GLVVR��HP�FRPXQKmR�FRP�0RQWHLUR���������HVVD�VDOD�GH�DXOD�VHU�XP�GRV�

ORFDLV��FRQWH[WRV�FXUULFXODUHV�HVSHFtILFRV��H��

>���@� FRQVLGHUDGRV� HP� VHXV� DVSHFWRV� FRQWLQJHQFLDLV�� QRV� TXDLV� FLUFXODP� GLIHUHQWHV�
VHQWLGRV� H� GHPDQGDV� GH� FRQKHFLPHQWR�� IOX[RV� RULXQGRV� GRV� FRQKHFLPHQWRV�
FLHQWtILFRV� TXH� VH� DUWLFXODP� FRP� UHIHUrQFLDV� FXOWXUDLV� GRV� GLIHUHQWHV� VXMHLWRV� HP�
GLiORJR� H� GDV� LQVWLWXLo}HV� RQGH� VH� HIHWLYDP� DV� PHGLDo}HV�SURGXo}HV�SUiWLFDV�
DUWLFXODWyULDV�QHJRFLDo}HV�� QR� PRYLPHQWR� FRQVWLWXWLYR� GR� ³HQVLQR� GH´� QR� ID]HU�
FXUULFXODU �S������

$OpP�GLVVR��FRPR� LUtDPRV�JUDYDU� DV�QRVVDV�FRQYHUVDV��XP� ORFDO�PDLV� WUDQTXLOR�� VHP�

PXLWR� EDUXOKR� VHULD� XP� FHQiULR� LGHDO� SDUD� SURSLFLDU� GLYHUVDV� UHIOH[}HV� H� R� VHQWLGR� GR�

RXYLU�HVFXWDU� R� RXWUR H� VH� HVFXWDU�� $� VDOD� GH� DXOD� HVWDYD� YD]LD� GH� SHVVRDV�� PDV� PXLWR�

SURGX]LGD� SRU� DWLYLGDGHV� UHDOL]DGDV� SHORV� SUySULRV� DOXQRV� GR� WHUFHLUR� DQR�� $PELHQWH�

DFROKHGRU�SDUD�D�³WURFD´�GH�PXLWRV FRQKHFLPHQWRV�H�PXLWDV�DSUHQGL]DJHQV�

ϰϮ 7HUPR�FRQFHGLGR�SHOR�&ROpJLR�3HGUR�,,�SDUD�VHU�DXWRUL]DGD�D�HQWUHYLVWD�QR HVSDoR�GR�&ROpJLR�

�� 3Uy�5HLWRULD�GH�3yV�*UDGXDomR��3HVTXLVD��([WHQVmR�H�&XOWXUD�
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2UJDQL]DPRV�WRGR�R�UHFXUVR�GH�iXGLR�YtGHR��RV�7HUPRV�GH�/LYUH�&RQVHQWLPHQWR�� TXH�

IRUDP�DVVLQDGRV�H�HQWUHJXHV�j�-DQH�H�j�$QD�SDUD�IRUPDOL]DU�H�RILFLDOL]DU�VHXV�FRQVHQWLPHQWRV�

SDUD�D�HQWUHYLVWD��

$QWHV�GH�³FOLFDU�QR�VWDUW´�� DJUDGHFL�D�SUHVHQoD�H�D�DFHLWDomR�GR�FRQYLWH�TXH� IL]HPRV�

SDUD�SDUWLFLSDUHP�GHVVD�IDVH�WmR�YDOLRVD�GD�SHVTXLVD��(X��SDUWLFXODUPHQWH�FRP�D�SUHVHQoD�GRV�

PHXV�TXHULGRV�FROHJDV�GR�JUXSR�GH�SHVTXLVD�H�QD�FRPSDQKLD�WmR�SUHFLRVD�GHODV��HVWDYD�PXLWR�

IHOL]�H�DJUDGHFLGD�SHOD�FKHJDGD�GHVVH�GLD��(VWDYD�HQWXVLDVPDGD�H�DJXDUGDQGR�DV�VXUSUHVDV�H�

SRVVtYHLV� UHVSRVWDV� TXH� WHUtDPRV� FRP� VXDV� QDUUDWLYDV�H[SHULrQFLDV�� (QWmR�� DSURYHLWHL� H� IL]�

RXWUR�FRQYLWH�D�HODV�SDUD�R�QRVVR�PRPHQWR�GH�VHQVLELOL]DomR��REMHWLYDQGR�D�UHDOL]DU�XPD�EUHYH�

PHGLWDomR� RULHQWDGD�� DVVLP� FRPR� UHDOL]DYD� FRP� RV� PHXV� DOXQRV� GR� VHJXQGR� GRV� $QRV�

,QLFLDLV��QDV�DXODV�GH�(VWXGRV�6RFLDLV��(�PDLV�XP�FRQYLWH�IRL�DFHLWR�

&DPLOH�� �0HGLWDomR� JXLDGD��� 9DPRV� QRV� SUHSDUDU� SDUD� XP� PRPHQWR� HVSHFLDO��
9DPRV� LPDJLQDU� TXH� VRPRV� FRQHFWDGRV� XQV� DRV� RXWURV� SRU� ILRV� LQYLVtYHLV��9DPRV�
QRV�SUHSDUDU�SDUD�SURGX]LU�XP�HVSDoR�SDUD�RXYLU�R�RXWUR�H�DR�PHVPR�WHPSR�D�QyV�
PHVPRV�� 3RGHPRV� IHFKDU� RV� QRVVRV� ROKRV�� VH� IRU�PDLV� FRQIRUWiYHO� H� TXHP�TXLVHU��
VHQWLU� D� QRVVD� UHVSLUDomR�� DV� EDWLGDV� GR� FRUDomR�� SRLV� p� DWUDYpV� GR� VLOrQFLR� TXH�
RXYLPRV�D�QRVVD�PHQWH�H�R�QRVVR�FRUDomR��1HVVH�VLOrQFLR�LQWHULRU�SRGHPRV�VHQWLU�D�
QRVVD�SUHVHQoD��D�QRVVD�HVVrQFLD��DV�QRVVDV�PHPyULDV�H�DV�QRVVDV�KLVWyULDV��

�3URSRVWD� GD� UHIOH[mR����� 1HVVD� VLQWRQLD� FRP� R� TXH� VHQWLPRV�� FRP� R� TXH� VRPRV��
SURSRPRV�SHQVDUPRV�VREUH�XPD�EUHYH�QDUUDWLYD��TXH�SRGH�VHU�XP�IDWR�RULJLQiULR�RX�
WUDQVFRUULGR� GXUDQWH� D� QRVVD� YLGD�� SRGH� VHU� XPD� SDODYUD�� XP� VHQWLPHQWR�� XPD�
P~VLFD��XP�SRHPD��XPD�EUHYH�OHPEUDQoD��XPD�PDUFD�SHVVRDO�RX�SURILVVLRQDO��
TXH� FRQWULEXL� SDUD� D� QRVVD� FRQVWLWXLomR� FRPR� GRFHQWH��$R� OHPEUDUPRV� H� DR�
QDUUDUPRV� XP� DFRQWHFLPHQWR� HVWDPRV� VHPSUH� UHYLYHQGR�� HQWmR� GHL[H� IOXLU� RV�
VHXV� SHQVDPHQWRV�� RV� VHXV� VHQWLPHQWRV�� VLQWD� D� SUHVHQoD�GR�RXWUR�� VLQWD� D� VXD�
SUHVHQoD�H�VH�SHUPLWD�D�UHFRQVWLWXLU�VH�FRPR�VHU�KXPDQR�H�FRPR�VHU�SURIHVVRU��
>JULIRV�QRVVRV@

�� $SUHVHQWDGRV�QRV�DQH[RV�GD�SHVTXLVD�

�� (VVD�SURSRVWD�GH�PHGLWDomR�GHGLFR�jV�PLQKDV�TXHULGDV�DPLJDV��SURIHVVRUDV��9DQHVVD��SHOR�VHX�OLQGR�WUDEDOKR�
FRP� RV� DOXQRV� GRV� $QRV ,QLFLDLV� GR� &ROpJLR� 3HGUR� ,,�� TXH� QDV� VXDV� DXODV� GH� &LrQFLDV�� SUDWLFDYD� PHGLWDomR��
UHOD[DPHQWR� FRP� DV� FULDQoDV�� ID]HQGR� FRP� TXH� VHXV� DOXQRV� VH� HQYROYHVVHP� PDLV� QDV� VXDV� DXODV�� H� DVVLP�
FRQVHJXLDP�DSUHQGHU� 1DWDVKD��PLQKD�SURIHVVRUD�GH�LRJD��FRP�TXHP�YHQKR�DSUHQGHQGR�VREUH�D�ILORVRILD�GR�LRJD�
H�PH�DMXGDQGR�D�GHVFREULU�DV�PLQKDV�SRWHQFLDOLGDGHV�H�RV�PRYLPHQWRV�TXH�PHX�FRUSR�p�FDSD]�GH�UHDOL]DU��PH�
SHUPLWLQGR�D�QRYRV�GHVDILRV��H�QmR�SRGHULD�GHL[DU�GH�UHJLVWUDU�H�GHGLFDU�j�PLQKD�SVLFyORJD�TXHULGD�,QDK��SRLV�DR�
PH� HQVLQDU� D� SUiWLFD� GD� UHVSLUDomR� H� GD� PHGLWDomR� JXLDGD�� PH� WUD]� PDLV� FRQILDQoD�� WUDQTXLOLGDGH� H� RV�
³GHVSHUWDUHV´�GD�PLQKD�FRQVFLrQFLD��$�SUiWLFD�GD�LRJD�PH�LQIOXHQFLD�GLUHWDPHQWH�QD��UH�FRQVWLWXLomR�GRV�VDEHUHV�
GRFHQWHV��SRLV�SDVVRX�D�FRQWULEXLU�PXLWR�PDLV�QD�PLQKD�IRUPD�GH�HQVLQDU��GH�PH�UHODFLRQDU�FRP�R�FRQKHFLPHQWR�
FLHQWtILFR��H�QD�LQWHUDomR��LQWHJUDomR�FRP�PHXV�DOXQRV��&RQVLGHUR�XP�UHFXUVR�GLGiWLFR�SDUD�HQYROYHU�DLQGD�PDLV�
RV�PHXV�DOXQRV��SHUPLWLQGR�VXDV�DSUHQGL]DJHQV��DOpP�GR�DXWRFRQKHFLPHQWR�
ϰϲ $R�UHDOL]DUPRV�D�DWLYLGDGH�LQLFLDO�GH�VHQVLELOL]DomR�FRP�DV�SURIHVVRUDV�$QD�H�-DQH��WtQKDPRV�FRPR�LQWHQomR��
DOpP� GH� � GHVHQYROYHU� XP� DPELHQWH� SURStFLR� SDUD� LQFHQWLYDU� D� LPDJLQDomR� GHVVDV� SURIHVVRUDV� SDUD� �UH��
FRQVWLWXtUHP� VHXV� VDEHUHV� GRFHQWHV� DR� QDUUDUHP� VXDV� H[SHULrQFLDV�� SUiWLFDV� QD� VDOD� GH� DXOD�� 1R� HQWDQWR���
FRQVLGHUDPRV�TXH�D�GLQkPLFD�UHODWDGD�QR�LQtFLR�GRV�WUHFKRV�GD�HQWUHYLVWD�QmR�FRQWULEXLX�SDUD�D�UHDOL]DomR�GHVVD�
SURSRVWD�� SRLV� FRPR� DV� SURIHVVRUDV� QmR� IRUDP� FRQVXOWDGDV� H� LQIRUPDGDV� SUHYLDPHQWH�� GHL[DQGR�DV� ILFDUDP�
VXUSUHVDV�FRP�HVVH�PRPHQWR�GH�VHQVLELOL]DomR�



ϭϭϭ

�6HQVLELOL]DomR���e� Vy� D� JHQWH� SHQVDU� XP� SRXTXLQKR� VREUH� HVVD� QRVVD� PDUFD��
VREUH� HVVD� TXHVWmR� GR� VHU� SURIHVVRU� GRFHQWH�� QmR� DSHQDV� QR� QRVVR� FROpJLR�� QmR�
DSHQDV�QRV�$QRV� ,QLFLDLV��PDV�DTXLOR�TXH�QRV�PRYH�D� FDGD�GLD�DR� HQWUDUPRV� H�
VDtPRV� GD� VDOD� GH� DXOD� SRUTXH�PXLWDV� YH]HV� D� JHQWH� QmR� WHP� HVVH� WLPH� RX� HVVD�
SHUFHSomR��¬V�YH]HV��QR�GLD�D�GLD��QyV�QmR�WHPRV�HVVD�WURFD��YDPRV�ID]HQGR�DV�FRLVDV�
VHP�UHIOHWLU�H�VHP�SHQVDU�VREUH�HODV����>JULIRV�QRVVRV@

(X�DFKR�TXH�D�SDODYUD�TXH�PH�YHP�p�XP�SRXFR�SDUHFLGR�FRP�R�TXH�YRFr�WURX[H��(X�
YLYL�FRP�XPD�PmH�TXH�IRL�SURIHVVRUD��0DV�TXH�IRL�XPD�SURIHVVRUD�OHLJD�QR�LQWHULRU�
GH�0LQDV�*HUDLV�H�TXH�QXQFD�FRQVHJXLX�VH�FRQVWLWXLU�SURIHVVRUD�QR�(VWDGR�GH�6mR�
3DXOR��SDUD�RQGH�HOD�IRL�TXDQGR�HX�HUD�EHEr��(QWmR��HP�FDVD��HOD�VHPSUH�IRL�HVVD�
PHVWUD��)RL�HOD�TXHP�PH�DOIDEHWL]RX�H�HX�QXQFD��QD�PLQKD�LQIkQFLD�H�QD�PLQKD�
DGROHVFrQFLD��SHQVHL��FRP�FRQVFLrQFLD��TXH�VHULD�SURIHVVRUD�SRU�FDXVD�GH�PLQKD�
PmH��0DV�TXDQGR�FRPHFHL�D�HVWXGDU�SDUD�ID]HU�R�PDJLVWpULR�� TXH�DTXL�p�R�QRUPDO��
HP�6mR�3DXOR� � HX�PH� GHL� FRQWD� GR� TXDQWR� DTXHOH� SURFHVVR� WLQKD�PH� FRQVWLWXtGR��
(QWmR�HX�FUHVFL�FRP�XPD�PmH�SURIHVVRUDQGR�QD�PLQKD�FDVD�R�WHPSR�WRGR�H�PH�
GHVFREUL�SURIHVVRUD�GHSRLV�TXH�FRPHFHL�D�HVWXGDU��>$1$@�>*LIRV�QRVVRV@

$FKR�TXH�PH�WRUQHL�SURIHVVRUD�SRU�QHFHVVLGDGH��LVVR�HX�WLQKD����DQRV��6RX�GH�XPD�
IDPtOLD� RQGH� PHXV� SDLV� VHPSUH� HVWLPXODUDP� D� PLQKD� LQGHSHQGrQFLD�� HQTXDQWR�
PXOKHU�� ILQDQFHLUD�� 7DPEpP� WHQKR� RXWURV� GHVGREUDPHQWRV�� PDV� KDYLD� HVVD�
QHFHVVLGDGH� GH� WUDEDOKDU� QD� PLQKD� IDPtOLD�� QmR� SDUD� TXH� HX� FRQWULEXtVVH� SDUD� R�
VXVWHQWR� GHOHV��PDV� SDUD� TXH� HX� WLYHVVH� D�PLQKD� SUySULD� OLEHUGDGH�� ,VVR� HUD�PXLWR�
HVWLPXODGR�H�R�~QLFR�FDPLQKR�YLVWR��YLVOXPEUDGR��SHOD�PLQKD�IDPtOLD�HUD�D�GRFrQFLD��
(X�IL]�FXUVR�GH�IRUPDomR�GH SURIHVVRUHV��IL]�R�QRUPDO��HP�6mR�-RmR�GH�0HULWL�FRP�
���DQRV�H�Dt�HX�FDt�PHLR�GH�SDUDTXHGDV��1mR�IRL�XPD�FRLVD�HVFROKLGD�SRU�PLP��FRPR�
³HX�TXHUR�ID]HU�PHGLFLQD´��QmR��HX�YRX�HVFROKHU�XPD�FRLVD�TXH�PH�SRVVLELOLWH�HQWUDU�
QR� PHUFDGR� GH� WUDEDOKR�� (QWUHL� SUD� 8))� FRP� ��� H� FRPHFHL� D� WUDEDOKDU� FRP� ���
WDPEpP��0DV�Dt�HVWmR�DV�VXUSUHVDV�TXH�D�YLGD�UHVHUYD�SDUD�D�JHQWH��(X�KRMH�QmR�PH�
YHMR�ID]HQGR�RXWUD�FRLVD��HX�PH�VLQWR�PXLWR�IHOL]�QD�PLQKD�SURILVVmR�H�XPD�SDODYUD�
TXH�SDUD�PLP�PDUFD�D�QRVVD�SURILVVmR�p��WUDQVIRUPDomR��(X�DFKR�TXH�H[LVWH�HP�QyV�
XPD� SRVVLELOLGDGH� PXLWR� JUDQGH� GH� WUDQVIRUPDomR� HQTXDQWR� SHVVRDV�� GH�
FRQVWUXomR� GH� FRQKHFLPHQWR� VHMD� FRP� QRVVRV� FROHJDV� GH� WUDEDOKR� RX� FRP� RV�
DOXQRV��HX�DFKR�TXH�p�XPD�YLD�GH�PmR�GXSOD��(QWmR��SDUD�PLP�D�HVFROD�p�HVVH�
OXJDU� GH� FRQKHFLPHQWR�� GH� WURFD�� (� HX� VRX� DSDL[RQDGD�� SRVVR� GL]HU� TXH� GHL�
VRUWH��DFKR�TXH�GHL�VRUWH�PHVPR��>$1$@ >JULIRV�QRVVRV@

2�UHODWR�DFLPD�LQDXJXUD�DV�IDODV�GH�$QD�H�GH�-DQH�SDUD�D�DQiOLVH�HPStULFD�GD�SHVTXLVD��

1R�V��VHQWLGR�V��GH�VXDV�QDUUDWLYDV�VREUH�VXD�V� PDUFD�V��GR�VHU�HVWDU�VHQGR�GRFHQWH�HPHUJH�D

SUHVHQoD� LPSHUDWLYD� GD� GRFrQFLD� HP� VXD� YLGD� SDUD� DV� GXDV�� PDV� GH� IRUPDU� H� PRPHQWRV�

GLIHUHQWHV� GH� VXDV� YLGDV�� 3DUD�$QD�� DV� SDODYUDV ³HX� DFKR� TXH� D� SDODYUD� TXH�PH� YHP� p� XP�

SRXFR�SDUHFLGR�FRP�R�TXH�YRFr� WURX[H��)RL�HOD�TXHP�PH�DOIDEHWL]RX�H�HX�QXQFD��QD�PLQKD�

LQIkQFLD�H�QD�PLQKD�DGROHVFrQFLD��SHQVHL��FRP�FRQVFLrQFLD��TXH�VHULD�SURIHVVRUD�SRU�FDXVD�GH�

PLQKD�PmH´� UHIRUoDP� FRPR� D� H[SHULrQFLD� FRP� D� VXD�PmH� D� DIHWRX�� GH� IRUPD� D� VHU� D� VXD�

SUySULD� PmH� D� UHSUHVHQWDWLYLGDGH� H� R� PRWLYR� GHVVD� HVFROKD�� 2� LQtFLR� GD� QDUUDWLYD� GH� $QD�

UHYHORX� FRPR� DR� RXYLU�� DR� HVFXWDU� D� H[SHULrQFLD� GH� RXWUR�� QHVVH� FDVR� D� PLQKD�� TXDQGR� HX�

DILUPR�TXH�D�PLQKD�PmH��FRQIRUPH�PHQFLRQDGR�DQWHULRUPHQWH�QR�HVFRSR�GHVVD�SHVTXLVD��p�D�

PLQKD�SURIHVVRUD�PDUFDQWH�H�D�PLQKD�YDOLRVD� LQIOXrQFLD�GD�HVFROKD�GD�PLQKD�SURILVVmR��TXH�

QHVVH� PRPHQWR�� $QD� UHIOHWLX� VREUH� HVVH� VHX� SURFHVVR� FRQVWLWXLQWH� GD� GRFrQFLD� H� ³VH� GHX�



ϭϭϮ

FRQWD´� GHVVD� FRQVWDWDomR� SDUD� VL�� SRLV� VXD H[SUHVVmR� IRL� GH� VDWLVIDomR�� 6HJXQGR� D� DXWRUD�

'HORU\�0RPEHUJHU �������

DV�µKLVWyULDV¶�TXH�FRQWDPRV�VREUH�QyV�PHVPRV�H�TXH��VHJXQGR�DOJXQV��QyV�GLULJLPRV�
D� RXWURV�� ORQJH� GH� QRV� MRJDU� QXPD� LQWLPLGDGH� LQDFHVVtYHO�� WHP�SRU� HIHLWR� DUWLFXODU�
QRVVR�HVSDoR�WHPSR�LQGLYLGXDO�DR�HVSDoR�WHPSR�VRFLDO��(IHLWR�TXH�SRGH�VHU�REWLGR�
Vy�SRUTXH�D�VHTXrQFLD�QDUUDWLYD�TXH�FRQVWUXtPRV��HP�VXDV�IRUPDV�H�VHXV�FRQWH~GRV��
LPSOLFD�XP�FRQKHFLPHQWR�GRV�FRQWH[WRV��GDV�LQVWLWXLo}HV��GDV�SUiWLFDV��SRLV�HOD�S}H�
HP�FHQD�XPD�UDFLRQDOLGDGH�VRFLDO�QD�TXDO�QyV�HVWDPRV�HQYROYLGRV�� ������'H�DOJXPD�
PDQHLUD��QmR�SRGHPRV� LPSHGLU�TXH�DV�KLVWyULDV�TXH�FRQWDPRV�D�QRVVR� UHVSHLWR�H�D�
QyV�PHVPRV�VHMDP�DR�PHVPR�WHPSR�KLVWyULDV�GH�VRFLHGDGH �S������

$LQGD� VHJXQGR� 'HORU\�0RPEHUJHU�� DV� SDODYUDV� TXH� R� VXMHLWR� SURIHUH� GH� VL� PHVPR�

DEUDQJHP� IRUPDV� GLYHUVDV�� GHYLGR� j� SOXUDOLGDGH� GH� SHUVSHFWLYDV� HQXQFLDWLYDV� H� WLSRV� GH�

GLVFXUVRV� TXH� HQWUDP� DOL� HP� DomR�� FRPR� RV� GLVFXUVRV� GHVFULWLYRV�� H[SOLFDWLYRV�� DYDOLDWLYRV��

DUJXPHQWDWLYRV� HWF�� �S�� ����� 1R� HQWDQWR�� D� DXWRUD� Gi� XP� GHVWDTXH� HVSHFLDO� DR� GLVFXUVR�

QDUUDWLYR��SRLV� GHIHQGH�TXH�D� HVSHFLILFLGDGH�GHVVH�GLVFXUVR� UHVLGH�QR� IDWR�GHOH�SRVVXLU�XPD�

UHODomR� GLUHWD� FRP� D� GLPHQVmR� WHPSRUDO�� ³R� GLVFXUVR� QDUUDWLYR�� FRQVWUXLQGR� VHTXrQFLDV� GH�

DomR�� FRQVWLWXL� D� WUDPD� VREUH� D� TXDO� VmR� WHFLGDV� RXWUDV� IRUPDV� GH� GLVFXUVRV� TXH� GHVFUHYHP��

H[SOLFDP��DUJXPHQWDP��DYDOLDP�DV�µDo}HV¶�UHODWDGDV´��S�����

2XWUR� SRQWR� LPSRUWDQWH�� WDPEpP� p� R� IDWR� GH� VXD� PmH� VHU� D� ILJXUD� GH� JUDQGH�

UHSUHVHQWDWLYLGDGH�FRPR�VXD�SURIHVVRUD� H�DOIDEHWL]DGRUD��(�KRMH��GHVGH�������$QD� UHWRUQD� j�

VDOD�GH�DXOD�SDUD�VHU�WDPEpP�DOIDEHWL]DGRUD�SURIHVVRUD�GR�SULPHLUR�DQR�GRV�$QRV�,QLFLDLV�GR�

&ROpJLR�3HGUR�,,�

$� -DQH�� FRP� DV� SULPHLUDV� SDODYUDV� ³VRX� GH� XPD� IDPtOLD� RQGH� PHXV� SDLV� VHPSUH�

HVWLPXODUDP�D�PLQKD� LQGHSHQGrQFLD��HQTXDQWR�PXOKHU�� ILQDQFHLUD´�� UHYHOD�XPD�FRQVWLWXLomR�

LGHQWLWiULD�GH� VL� DWUDYHVVDGD�SRU�SURFHVVRV�KLVWyULFRV� H� HGXFDWLYRV�� SULYLOHJLDQGR�RV�KRPHQV�

FRP� UHIRUoR� jV� SUiWLFDV� GD� VRFLHGDGH� SDWULDUFDO��'HVWDFR� HVVHV� HVWXGRV�� WHQGR� HP� YLVWD� TXH�

HVVD� DILUPDomR� GD� LGHQWLGDGH� IHPLQLVWD� H� GH� PXOKHU� QHJUD�� DSDUHFHP� LQWUtQVHFRV� H� HP�

HYLGrQFLD�QmR DSHQDV�HP�VXDV�QDUUDWLYDV��VHQGR�PXOKHU�H�QHJUD��FRPR�WDPEpP�QDV�QDUUDWLYDV�

GH�$QD��PXOKHU�H�EUDQFD��(VVDV�QDUUDWLYDV�LQIOXHQFLDP�GLUHWDPHQWH�QDV�VXDV��UH�FRQVWLWXLo}HV�

SHVVRDLV�H�SURILVVLRQDLV��IRFDOL]DQGR��LQFOXVLYH�QDV�VXDV�PHWRGRORJLDV�H�FRQWH~GRV�GH�HQVLQR�

HP�(VWXGRV�6RFLDLV��TXH�VHUmR�GHVWDFDGDV�QDV�QDUUDWLYDV�D�VHUHP DSUHVHQWDGDV��$V�QDUUDWLYDV�

GH�$QD�H� -DQH�GmR�VHQWLGRV�QmR�DSHQDV�SRU�PHLR�GH�VXDV�SDODYUDV��PDV�QDV� VXDV� IRUPDV�GH�

YLGD�SURILVVLRQDLV��VXDV�HPRo}HV�DR�QDUUDUHP�H�QDV�VXDV�SUiWLFDV�GRFHQWHV��)DWRV�TXH�MXOJDPRV�

HVVHQFLDLV�SDUD�D��UH�FRQVWLWXLomR�FRPR�GRFHQWH�GH�FDGD�XPD�H�QR�FROHWLYR�



ϭϭϯ

$R� HQFRQWUR� GD� FRQVWLWXLomR� LGHQWLWiULD� IHPLQLVWD� GH� -DQH�� D� 3HGDJRJLD� )HPLQLVWD� p�

YROWDGD� SDUD� R� HPSRGHUDPHQWR� H� HPDQFLSDomR� GH� JUXSRV� GH� PXOKHUHV�� GHVFRQVWUXLQGR�

SDUDGLJPDV�TXH�WHQGHP�D�OHYi�ODV�j�VXEPLVVmR��LQYLDELOL]DQGR�VXDV�SUiWLFDV��/2852��������

2�PRGHOR�IHPLQLVWD�GH�HGXFDomR�SURS}H�XP�FRQMXQWR�GH�HVWUDWpJLDV�H�SURFHGLPHQWRV�

TXH�URPSH�FRP�D�OyJLFD�GH�TXH�R�VDEHU�VH�HQFRQWUD�DSHQDV�QDTXHOH�TXH�p�IRQWH�GH�DXWRULGDGH�H�

WUDQVPLVVRU� ~QLFR�GH� FRQKHFLPHQWR�� 3URS}H�� HQWmR�� D� YDORUL]DomR� GDV� YiULDV� YR]HV�� VHQGR�R�

GLiORJR� VXD� GLQkPLFD� SUREOHPDWL]DGRUD�� QR� TXDO� WRGDV� H� WRGRV� VmR� LJXDOPHQWH� IDODQWHV� H�

RXYLQWHV�� FDSD]HV� GH� H[SUHVVDU� GLIHUHQWHV� VDEHUHV�� $V� VLWXDo}HV GH� DSUHQGL]DJHQV� VmR�

PRPHQWRV� SULYLOHJLDGRV� QRV� TXDLV� WRGDV�RV� VmR� OHYDGDV�RV� D� FRQVWUXtUHP� FRQKHFLPHQWRV� GH�

IRUPD�FRRSHUDWLYD��LGHP���

1HVWD� SHUVSHFWLYD�� HVVDV� DWUL]HV� H� DWRUHV� VRFLDLV� SDVVDP�D� DFUHGLWDU� HP� VHXV� VDEHUHV��

GDQGR� VHQWLGR� jV� VXDV� IDODV� H� DRV VHXV� GHVHMRV�� $� 3HGDJRJLD� )HPLQLVWD� SUHWHQGH� VHU�

HPDQFLSDWyULD� SRUTXH� SRVVLELOLWD� D� FRQVFLHQWL]DomR�� D� OLEHUWDomR� H� D� WUDQVIRUPDomR� GDV�RV�

VXMHLWDV�RV�H�GH�VXD�UHDOLGDGH��FRPR�DILUPD�)UHLUH��������S�������

>���@�D�HGXFDomR�OLEHUWDGRUD��SUREOHPDWL]DGRUD��Mi�QmR�SRGH�VHU�R�DWR�GH�GHSRVLWDU��RX�
GH�QDUUDU��RX�GH�WUDQVIHULU��RX�GH�WUDQVPLWLU�³FRQKHFLPHQWRV´�H�YDORUHV�>���@�PDV�XP�
DWR� FRJQRVFHQWH�� &RPR� VLWXDomR� JQRVLROyJLFD�� HP� TXH� R� REMHWR� FRJQRVFtYHO�� HP�
OXJDU�GH�VHU�R�WpUPLQR�GR�DWR�FRJQRVFHQWH�GH�XP�VXMHLWR��p�R�PHGLDWL]DGRU�GH�VXMHLWRV�
FRJQRVFHQWHV�� >���@�D�HGXFDomR�SUREOHPDWL]DGRUD�FRORFD��GHVGH� ORJR��D�H[LJrQFLD�GD�
VXSHUDomR�GD�FRQWUDGLomR�HGXFDGRU�HGXFDQGRV�>���@�

$OpP�GH�OLEHUWDGRUD��WUDQVIRUPDGRUD�H�GLDOyJLFD��HVVDV�SUiWLFDV�HGXFDWLYDV�GHYHP�GDU�

SRGHU� jV�PXOKHUHV� GH� IRUPD� D� SHUPLWLU�� WDQWR� jV� SUiWLFDV� FRPR� jV� UHODo}HV� LQWHUSHVVRDLV�� D�

XWLOL]DomR�GH�HVWUDWpJLDV�GH�³VXSHUDomR´�GR�HVWDGR�GH�VXEPLVVmR�H�GH�DXVrQFLD�GR�H[HUFtFLR�GR�

SRGHU�HQWUH�HODV��'HVVD�IRUPD��/RXUR��������S�������UHIRUoD��

>���@�DV�UHODo}HV�VRFLDLV�VmR�VHPSUH�UHODo}HV�GH�SRGHU�H�TXH�R�SRGHU�VH�H[HUFH�PDLV�QD�
IRUPD� GH� UHGH� GR� TXH� HP� XP� PRYLPHQWR� XQLGLUHFLRQDO�� HQWmR� QmR� VHUi� SRVVtYHO�
FRPSUHHQGHU�DV�SUiWLFDV�FRPR�LVHQWDV�GHVVHV�SURFHVVRV��$�FRQVWUXomR�GH�XPD�SUiWLFD�
HGXFDWLYD�QmR�VH[LVWD�QHFHVVDULDPHQWH�WHUi�GH�VH�ID]HU�D�SDUWLU�GH�GHQWUR�GHVVHV�MRJRV�
GH�SRGHU�

-DQH� DLQGD� UHIRUoD� TXH� IRL� HVWXGDU� SDUD� VHU� SURIHVVRUD� SRU� QHFHVVLGDGH�� PDV� KRMH�

UHFRQKHFH� TXH� IRL� D� PHOKRU� HVFROKD� H� VH� VHQWH� IHOL]� SRU� LVVR�� 2XWUR� YDOLRVR� GHVWDTXH� p� D�

TXHVWmR�GD�SDODYUD�75$16)250$d2�TXH�HOD�FDUDFWHUL]D�FRPR�XPD�PDUFD�GD�SURILVVmR�

GRFHQWH��SRLV�p�XPD�SURILVVmR�TXH�WUDQVIRUPD�DV�SHVVRDV�H�GH�FRQVWUXomR�GR�FRQKHFLPHQWR�



ϭϭϰ

$� SDODYUD� H� D� SDLVDJHP SURGX]LGDV� QD�SHOD� FRQVWLWXLomR� GR� VHU� GRFHQWH VH�

GHVHQYROYHP�DR�GLDORJDU FRP�R�TXH�/DURVVD� ������� S�� ���� DILUPD� VHU ³D� H[SHULrQFLD�� FRPR�

DOJR�VLQJXODU�H�GH�DOJXPD�PDQHLUD�LPSRVVtYHO�GH�VHU�UHSHWLGD�SRU�PDLV�TXH�RV�VXMHLWRV�SDVVHP�

SHODV�PHVPDV�H[SHULrQFLDV´��DOpP�GH�VHU�DTXLOR�TXH�³QRV�SDVVD´�R�QRV�DIHWD��QRV�WUDQVIRUPD��

FRP�R TXH�IRL�DILUPDGR�SRU�-DQH��DR�VH�UHIHULU�TXH�D�GRFrQFLD�WUDQVIRUPD�DV�SHVVRDV�

0RQWHLUR� ������� DILUPD� TXH� FHUWDPHQWH� RV� HVWXGRV� VREUH� RV� VDEHUHV� GRFHQWHV�

FRQWULEXtUDP�SDUD�XPD�PHOKRU�FRPSUHHQVmR�GD�HVSHFLILFLGDGH�GH�VXD�DWXDomR��GHVWDFDQGR�R�

³VDEHU�GD�H[SHULrQFLD´��³Q~FOHR�YLWDO�GR�VDEHU�GRFHQWH��D�SDUWLU�GR�TXDO�RV�SURIHVVRUHV�WHQWDP�

WUDQVIRUPDU�DV�UHODo}HV�GH�H[WHULRULGDGH�FRP�RV�VDEHUHV�HP�UHODo}HV�GH�LQWHULRULGDGH�FRP�VXD�

SUySULD�SUiWLFD´��7$5',)��/(66$5'�H�/$+$<(��������

2�DOHUWD�GHVVHV�DXWRUHV�DRV�SURIHVVRUHV�VREUH�D�QHFHVVLGDGH�GH�

³OLEHUDU� VHXV� VDEHUHV� GD� SUiWLFD� FRWLGLDQD� H� GD� H[SHULrQFLD� YLYLGD�� GH� PRGR� D�
VXEPHWr�ORV� D� XP� UHFRQKHFLPHQWR� SRU� SDUWH� GRV� RXWURV� JUXSRV� SURGXWRUHV� GH�
VDEHUHV��H�LPSRQGR�VH��GHVVH�PRGR��HQTXDQWR�SURGXWRUHV�GH�XP�VDEHU�RULJLQDGR�HP�
VXD�SUiWLFD�H�VREUH�R�TXDO�SRGHULDP�UHLYLQGLFDU�XP�FRQWUROH�VRFLDOPHQWH�OHJtWLPR�����
FRQGLomR�SDUD�XP�QRYR�SURILVVLRQDOLVPR´��LGHP���

6HQGR�DVVLP��SHQVDPRV�TXH�R�VDEHU�GRFHQWH�p�LQHUHQWH�DR�VHQWLGR�TXH�FRQVWLWXtPRV�R�

VHU�GRFHQWH��WDPEpP�H[�SRVWR��/$5266$������� SHODV�QDUUDWLYDV�GH�$QD��-DQH�H�D�PLQKD�QR�

PRPHQWR� GH� LQGDJi�ODV� VREUH� VXDV� H[SHULrQFLDV�� (VWDV�� FRPR� VLQJXODUHV�� DEHUWDV��PXWDQWHV��

LPDJLQDGDV SRUTXH� WDPEpP� EXVFDPRV� HP� QRVVDV� OHPEUDQoDV� FRQH[}HV� FRP� RXWUDV�

H[SHULrQFLDV TXH� �UH�FRQVWLWXHP� RXWURV� VHQWLGRV�� SURGX]LQGR� QRYDV� SDLVDJHQV� QDV� QRVVDV�

SUiWLFDV�GRFHQWHV��RXWUDV�QRYDV�SDLVDJHQV�HVFRODUHV��

����� $QRV�,QLFLDLV

(L[R����(WDSD�GD�(GXFDomR�%iVLFD��$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO

(VVH� WUDEDOKR� SDUD� PLP�� FRP� RV� $QRV� ,QLFLDLV�� HOH� p� XPD� RSRUWXQLGDGH� GH�

FRQKHFLPHQWR�H�GH�WUDEDOKDU�XP�RXWUR�DVSHFWR�TXH�HX�WDPEpP�FRQVLGHUR�LPSRUWDQWH�

TXH�VmR�DV�HPRo}HV��

(VVD�OLEHUGDGH�GH�FULDomR��GH�SURGXomR�GH�FRQKHFLPHQWR��HOD�p�PXLWR�ULFD�QRV�$QRV�

,QLFLDLV���-$1(� >7UHFKR�UHWLUDGR�GD�HQWUHYLVWD@

&DPLOH��&RPR�YRFrV�SHUFHEHP�H��RX�HQWHQGHP�HVVD�HWDSD�GR�(QVLQR�)XQGDPHQWDO"



ϭϭϱ

(X�DFKR�TXH�WHP�XPD�SRWrQFLD�QR�SULPHLUR�VHJPHQWR�TXH�D�JHQWH�QRUPDOPHQWH��QmR�

HVWRX�GL]HQGR�QR�3HGUR�,,��PDV�TXH��DR�ORQJR�GD�PLQKD�YLGD�GH�SURIHVVRUD��HX�YL�R�

WHPSR�WRGR�VHU�TXHVWLRQDGR��VHU�SRVWD�HP�[HTXH��SRUTXH�D�JHQWH�p�SURIHVVRUD�GH�

FULDQFLQKD��0DV�HX�DFKR�TXH�p�XP�PRPHQWR�GH�XPD�ULTXH]D� LPSUHVVLRQDQWH�R�

TXH�D�JHQWH�FRQVHJXH�GLVFXWLU��SURGX]LU�H�ID]HU�FRP�HOHV�GHVGH�R�SULPHLUR�DQR�

DWp� R� TXLQWR�� (X� DFKR� TXH� VmR� FLQFR� DQRV� PXLWR� ULFRV�� GH� SURGXomR� GH�

FRQKHFLPHQWR�� H� Dt� SHQVDQGR� QRV� (VWXGRV� 6RFLDLV� HX� DFKR� TXH� D� JHQWH� WHP� D�

IDFD��R�TXHLMR�H�D�ERD�YRQWDGH�GHOLFLRVD�GHOHV�QD�PmR��

(� D� JHQWH� WHP�D�SRWHQFLDO� GH� ID]HU�PLO� FRLVDV��(QWmR�� DVVLP�� WHQKR� D� IHOLFLGDGH�GH�

SRGHU� FRQWLQXDU� WUDEDOKDQGR� FRP� R� SULPHLUR� VHJPHQWR� H� DJRUD� HVWRX� QR� SULPHLUR�

DQR�� (QWmR�� VRX� SURIHVVRUD� GR� 3ULPHLUR� $QR� GR� (QVLQR� )XQGDPHQWDO� H� QHVVD�

UHWRPDGD� GH� SULPHLUR� DQR� p� R� VHJXQGR� FRQVHFXWLYR�� DQR� SDVVDGR� HX� YROWHL� SDUD� R�

SULPHLUR�DQR�GHSRLV�GH���DQRV�IRUD�GH�VDOD��PLQKD�~OWLPD�WXUPD�DTXL�KDYLD��WDPEpP��

VLGR�GH�SULPHLUR�DQR�H�HP������HVWRX�FRP�XPD�RXWUD�WXUPD�H�Mi�GHL�XPD�VDPEDGD�

SHOD� HVFROD�� QHVVHV� DQRV�TXH� HX� HVWRX� DTXL�� HP�DOJXQV� OXJDUHV��(� WLYH� D� FKDQFH�GH�

ROKDU��GXUDQWH�XP�WHPSR��SDUD�RV�(VWXGRV�6RFLDLV�GR�SULPHLUR�DR�TXLQWR��(X�ILFR�Oi�

QD� VDOD� ��� HOD� �-DQH�� ILFD� QD� ��� H� D� JHQWH� QmR� FRQVHJXH� VH� HQFRQWUDU�� (� HVVH�

VHJPHQWR�WHP�LVVR��QmR�HVWRX�GL]HQGR�TXH�RV�RXWURV�QmR�WHQKDP��PDV�HOH�WHP�HVVH�

SRWHQFLDO�TXH�YHP�MXQWR�FRP�D�LQIkQFLD�H�VH�D�JHQWH�FRQVHJXH�SHQVDU�D�LQIkQFLD�

H�SHQVDU�R�FRQKHFLPHQWR�QD�LQIkQFLD�H�SDUD�D�LQIkQFLD��VmR�GRLV�FRQFHLWRV�PXLWR�

EDFDQDV�GD�JHQWH�SRGHU�WUDEDOKDU�MXQWR��

(QWmR��DFKR�TXH�TXDQGR�D�JHQWH�FRQVHJXH�SURSRU�SDUD�DV�FULDQoDV�GH���DQRV�TXH�

SRVVDP�GL]HU�R�TXH�SHQVDP��TXH�SRVVDP�UHIOHWLU��TXH�SRVVDP�RXYLU�R�RXWUR�H�LU�

VH�FRQVWLWXLQGR�D�SDUWLU�GDV�QDUUDWLYDV�GDV�RXWUDV�FULDQoDV� VREUH�RV�VHXV�JUXSRV�

VRFLDLV�� VREUH� DTXLOR� TXH� HOHV� YLYHP� QR� GLD� D� GLD��4XDQGR� D� JHQWH� FRQVHJXH�� QD�

URGLQKD��GHL[DU�DV�OLo}HV�IXQGDPHQWDLV�SDUD�HOHV��0DV��HVFXWDU�XPD�FULDQoD TXH�

ILFD�j�YRQWDGH�SDUD�GL]HU�TXH�HVWi�FRP�PHGR�GR�WLURWHLR�Oi�SHUWR�GD�FDVD�GHOD��TXDQGR�

XPD�FULDQoD�WUD]�TXH�HOD�IRL�SDUD�D�LJUHMD�H�D�RXWUD�IRL�SDUD�R�WHUUHLUR�H�D�RXWUD�QmR�

YDL� D� OXJDU� QHQKXP� H� D� JHQWH� FRQVHJXH� WUDEDOKDU� LVVR� FRP� UHVSHLWR�� FRP�

QDWXUDOLGDGH��SRUTXH�D�YLGD�p�DVVLP��'HQWUR�GH�XPD�WXUPD�GH�FULDQoDV�GH���DQRV��VHP�

DTXLOR�TXH�PXLWDV�YH]HV�D�JHQWH�YDL�FDUUHJDQGR��HP�JUXSRV�DGXOWRV�TXH�LQIOXHQFLDP�

PXLWR�QR�SHQVDPHQWR�GDV�FULDQoDV��(X�DFKR�TXH�HVVD�ULTXH]D�p�IDQWiVWLFD��(QWmR��WHU�

R�SULYLOpJLR�GH SRGHU�FRQWDU�FRP�D�SRVVLELOLGDGH�GH�TXH�LVVR�VHMD�R�YLpV�GH�XP�

WUDEDOKR�GH�DOIDEHWL]DomR�p�PXLWR�EDFDQD��>$1$@ >JULIRV�QRVVRV@

(X� VHPSUH� SHUFHEL� R� WUDEDOKR� GRV�$QRV� ,QLFLDLV�� D� SDUWLU� GR� ROKDU� GH� RXWUDV�

SHVVRDV��FRPR�XP�WUDEDOKR�PHQRU��DV�SHVVRDV�WHQGHP�D�FRQVLGHUDU�XP�WUDEDOKR�

QmR� WmR� LPSRUWDQWH� RX� QmR� WmR� LQWHOHFWXDO�� FRPR� VH� IRVVH� XP� WUDEDOKR� PDLV�

EUDoDO��� $t� HQWUD� R� TXH� D� $QD� IDORX� VREUH� LQIkQFLD�� TXH� WLSR� GH� FRQFHSo}HV��



ϭϭϲ

HQILP��0DV�VHPSUH�RXYL�PXLWR�LVVR�SRUTXH�WUDQVLWHL�WDPEpP�SRU�HVVHV�HVSDoRV����e�

PXLWR�PDLV� IiFLO� YRFr�HVFXWDU� LVVR�TXDQGR�HVWi�QR�(QVLQR�0pGLR��GR�TXH�GRV� VHXV�

SUySULRV� FROHJDV� GH�(QVLQR�)XQGDPHQWDO��$SHVDU� GHVVHV� FROHJDV� WDPEpP� VHQWLUHP�

LVVR��GHVVDV�HP�VXD�PDLRULD�PXOKHUHV��(VVH�WUDEDOKR�FRP�DV�FULDQoDV��SULPHLUR�p�

XP�WUDEDOKR�PXLWR�JRVWRVR�GH�ID]HU��SHOD�VXD�OLEHUGDGH��SHOD�OLEHUGDGH�GH�YRFr�

DWXDU�VHP�WDQWDV�EDUUHLUDV�TXH�HP�RXWURV�VHJPHQWRV�YRFr�HQFRQWUD�

2XWUR�GLD�PHVPR��HX�HVWDYD�FRP�D�PLQKD�WXUPD�H�QyV�IDODPRV�VREUH�PXOKHUHV�QR�

VDPED H�D�JHQWH�DFDERX�IDODQGR�TXH�D�DYy�0DULD�GR�-RQJR�WLQKD�PRUULGR�H�Dt�SDUWLX�

SDUD� D� PDUFDomR� GR� -RQJR�� HX� GDQFHL� -RQJR���� (QWmR� DVVLP�� HVVD� OLEHUGDGH� GH�

FULDomR��GH�SURGXomR�GH� FRQKHFLPHQWR�� HOD� p�PXLWR� ULFD�QRV�$QRV� ,QLFLDLV�� DWp�

SRUTXH�DV�FULDQoDV�VmR�PXLWR�FXULRVDV�H�D�TXHVWmR�GD�HVFRODUL]DomR��DLQGD�PDLV�FRP�

R�SULPHLUR�DQR��HOHV�HVWmR�HQWUDQGR�QD�HVFROD�H�R�TXLQWR��SHOR�PHQRV�FRPR�HX�YHMR�R�

TXLQWR��jV�YH]HV��HX�VLQWR�TXH�QRV�HVSDoRV�GH�SULPHLUR�VHJPHQWR�p�FRPR�VH�R�TXLQWR�

IRVVH�XPD�SRQWD�H�Mi�HVWi�SUHSDUDQGR�SDUD�R�VH[WR��(��QD�YHUGDGH��HX�QmR�DFUHGLWR�

HP�QDGD�GLVVR��HX�DFKR�TXH�VH�R�TXLQWR�DQR�TXHU�URGD��D�JHQWH�ID]�URGD��D�JHQWH�

YDL�QD�VDOD�GH�OHLWXUD��D�JHQWH�WHQWD�SHQVDU�QHVVH�FDPLQKR�TXH��jV�YH]HV��GHL[DP�

SUD�WUiV�Oi�QR�SULPHLUR�DQR�H�D�JHQWH�WHQWD�ID]HU�HVVD�UHWRPDGD���

(VVH� WUDEDOKR� SDUD� PLP�� FRP� RV� $QRV� ,QLFLDLV�� HOH� p� XPD� RSRUWXQLGDGH� GH�

FRQKHFLPHQWR� H� GH� WUDEDOKDU� XP� RXWUR� DVSHFWR� TXH� HX� WDPEpP� FRQVLGHUR�

LPSRUWDQWH�TXH�VmR�DV�HPRo}HV��$V�QRVVDV�HPRo}HV��FRPR�D�JHQWH�ROKD�SDUD�LVVR��

FRPR�D�JHQWH�ROKD�SDUD�JHQWH��R�TXH�D�JHQWH�VHQWH��FRPR�D�JHQWH�OLGD�FRP�R�TXH�D�

JHQWH�VHQWH��>-$1(@�>JULIRV�QRVVRV@

2V� UHODWRV� GDV� SURIHVVRUDV� VREUH� FRPR�SHUFHEHP�H�RX� HQWHQGHP�RV�$QRV� ,QLFLDLV� VH�

FRPSOHPHQWDP��SULQFLSDOPHQWH�D�SDUWLU�GD�IDOD�GD�SURIHVVRUD�$QD��TXH�DR�UHVVDOWDU�TXH�QHVVD�

HWDSD� GD� (GXFDomR� %iVLFD� ³WHP� HVVH� SRWHQFLDO� TXH� YHP� MXQWR� FRP� D� LQIkQFLD� H� VH� D� JHQWH�

FRQVHJXH�SHQVDU�D� LQIkQFLD H�SHQVDU�R�FRQKHFLPHQWR�QD� LQIkQFLD�H�SDUD�D� LQIkQFLD�� VmR�

GRLV� FRQFHLWRV� PXLWR� EDFDQDV� GD� JHQWH� SRGHU� WUDEDOKDU� MXQWR´� $QD� QRV� ID]� GHVWDFDU� XP�

YDOLRVR�SRWHQFLDO�SHUWLQHQWH�DR�WUDEDOKR�GHVHQYROYLGR�QRV�$QRV�,QLFLDLV��TXH�DFUHGLWDPRV�VHU�

XP�IDWRU�PXLWR�VLJQLILFDWLYR�SDUD�D�SUiWLFD�GRFHQWH��R�SURIHVVRU�WHU�D�FRQFHSomR�GH�LQIkQFLD�H�

SHQVDU� VREUH�R�FRQKHFLPHQWR�QHVVD� IDVH�GD�YLGD��&RPR�VH�Gi�HVVH�FRQKHFLPHQWR"�&RPR�DV�

ϰϳ (VSDoRV�ORFDLV SRU�RQGH�Mi�WUDEDOKRX��0XQLFtSLR�GD�FLGDGH�GR�5LR�GH�-DQHLUR��QR�(VWDGR�GR�5LR�GH�-DQHLUR�H�
FRP�(GXFDomR�GH�-RYHQV�H�$GXOWRV��(-$��

ϰϴ 2 -RQJR� p� XPD� GDQoD� GH� RULJHP� DIULFDQD�� SRVVLYHOPHQWH� GR� SRYR� RULXQGR� GH� $QJROD�� GD� TXDO� SDUWLFLSDP�
KRPHQV� H�PXOKHUHV�� VLJQLILFDQGR� GLYHUWLPHQWR��2� FDQWR� WHP�R� SDSHO� IXQGDPHQWDO�� DVVRFLDGR� DRV� LQVWUXPHQWRV�
PXVLFDLV�H�j�GDQoD��$OJXQV�SHVTXLVDGRUHV�FODVVLILFDP�QR�FRPR�XP��WLSR�GH�VDPED��PDLV�DQWLJR��VHULD�HOH�TXH�
GDULD�PDLV� WDUGH� RULJHP� DR� VDPED�� (P� DOJXQV� ORFDLV�� R� QRPH� SRGH� YDULDU� FRPR�&D[DPEX�� 'DQoD� GR� -RQJR��
%DPEHO{��GHQWUH�RXWURV��'LVSRQtYHO�HP� ZZZ�EUDVLOIROFORUH�KSJ�LJ�FRP�EU� �$FHVVR�HP����GH�MXQKR�GH�����!�



ϭϭϳ

FULDQoDV� QHVVD� IDVH� FRQVHJXHP� DSUHQGHU"� &RPR� FRQVWLWXLU�PRELOL]DU� VDEHUHV� TXH� VHMDP�

FDSD]HV�GH�ID]HU�DV�FULDQoDV��GHVVDV�IDL[DV�HWiULDV��$QRV�,QLFLDLV��DSUHQGHUHP"�

(VVDV� SHUJXQWDV� VmR� GHVSHUWDGRUDV� SDUD� TXH� RV� SURIHVVRUHV� SRVVDP� SHQVDU� TXH�

PHWRGRORJLDV� SRGHP� XWLOL]DU�� GHVHQYROYHU�� PRELOL]DU�� DGDSWDU� SDUD� TXH� R� SURFHVVR� GD�

DSUHQGL]DJHP� VH� GHVHQYROYD� GH� IRUPD� VDWLVIDWyULD� H� VLJQLILFDWLYD� DRV� DOXQRV� ± UHODo}HV�

FRQVWLWXtGDV� FRP� R� VDEHU� ± TXH� VmR� FRUURERUDGDV� FRP� R� DUWLJR� GH�%RHQR ���������� TXDQGR�

DILUPD�TXH�p�QHVVD IDVH�TXH�RFRUUH�R�GHVHQYROYLPHQWR�GH�GLYHUVRV�DVSHFWRV�IXQGDPHQWDLV�QD�

YLGD� GR� VHU� KXPDQR�� VRFLDO�� FRJQLWLYR�� DIHWLYR�� HPRFLRQDO�� HQWUH� RXWURV�� 'HVVH� PRGR�� p�

LPSRUWDQWH� OHYDU� HP� FRQVLGHUDomR� TXH� D� UHVSRQVDELOLGDGH� SHOR� GHVHQYROYLPHQWR� LQWHJUDO� GD�

FULDQoD� QmR�HQYROYH�DSHQDV�R�SURIHVVRU��PDV�D�HVFROD�FRPR�XP�WRGR��D�IDPtOLD��HQILP�WRGD�D�

FRPXQLGDGH� HVFRODU�� DOpP� GRV� DVSHFWRV� VRFLDLV�� FXOWXUDLV� H� HFRQ{PLFRV� TXH� WDPEpP�

LQIOXHQFLDP�QHVVH�GHVHQYROYLPHQWR�

2XWUR�DVSHFWR�TXH�PHUHFH�GHVWDTXH�p�R�SVLFROyJLFR��%DSWLVWD��������DLQGD�VDOLHQWD�TXH�

D� LPSRUWkQFLD�GDV�FRQWULEXLo}HV�GH�3LDJHW�� QR�TXH�VH� UHIHUH�j�YDORUL]DomR�GR� LQGLYtGXR��QR�

VHQWLGR�GH�FRPSUHHQGHU�FRPR�D�FULDQoD�VH�GHVHQYROYH��SRUpP�GHPRQVWUD�SUHRFXSDomR��SRLV�³D�

FHQWUDOLGDGH�DWULEXtGD�j�DQiOLVH�GD�LQWHUDomR GD�FULDQoD�FRP�R�PXQGR�ItVLFR�LPS{V��HP�FHUWD�

PHGLGD�� D� LGHLD� GH� TXH� R� GHVHQYROYLPHQWR� KXPDQR� HUD� XP� GHVDILR� D� VHU� DOFDQoDGR�

LQGLYLGXDOPHQWH�� D� SDUWLU� GH� SURJUHVVRV� QDWXUDLV´� �0$&,(/�� %$37,67$� H� 0217(,52��

������S� ����

'HVWD� PDQHLUD�� HOD� UHVVDOWD� DV� FRQWULEXLo}HV� GH� 9\JRWVN\�� QR� VHQWLGR� GH� TXH� HVWH�

DFUHVFHQWD�DV�LQWHUDo}HV�VRFLDLV�FRPR�IXQGDPHQWDLV�SDUD�R�GHVHQYROYLPHQWR�GR�LQGLYtGXR�

ϰϵ %2(12�� 0�� 5RVDQJHOD�� &RQVWLWXLomR� KLVWyULFD� GD� FRQFHSomR� GH� LQIkQFLD� H� UHODomR� HQWUH� IRUPDomR� GH�
SURIHVVRUHV� H� DV� GLUHWUL]HV� SDUD� R� WUDEDOKR� FRP� R� ��� DQR� GR� (QVLQR� )XQGDPHQWDO� GH� QRYH� DQRV�� 5HYLVWD�
+,67('%5�2Q�OLQH��&DPSLQDV��Q�����S��������

�� -HDQ�3LDJHW� ������������� QDVFHX� HP�1HXFKkWHO� 6XtoD�� HP�������$RV���� DQRV�SXEOLFRX� VHX�SULPHLUR� DUWLJR�
FLHQWtILFR��VREUH�XP�SDUGDO�DOELQR��'HVGH�FHGR�LQWHUHVVDGR�HP�ILORVRILD��UHOLJLmR�H�FLrQFLD��IRUPRX�VH�HP�ELRORJLD�
QD�8QLYHUVLGDGH�GH�1HXFKkWHO�H��DRV����DQRV��PXGRX�VH�SDUD�=XULTXH��RQGH�FRPHoRX�D�WUDEDOKDU�FRP�R�HVWXGR�GR�
UDFLRFtQLR�GD�FULDQoD�VRE�D�yWLFD�GD�SVLFRORJLD�H[SHULPHQWDO��(P�������SXEOLFRX�R�SULPHLUR�GH�PDLV�GH����OLYURV��
$�/LQJXDJHP�H�R�SHQVDPHQWR�QD�FULDQoD��$QWHV�GR�ILP�GD�GpFDGD�GH�������Mi�KDYLD�RFXSDGR�FDUJRV�LPSRUWDQWHV�
QDV� SULQFLSDLV� XQLYHUVLGDGHV� VXtoDV�� DOpP� GD� GLUHWRULD� GR� ,QVWXLWXWR� -HDQ�-DFTXHV� 5RXVVHDX�� DR� ODGR� GH� VHX�
PHVWUH��eGRXDUG�&ODSDUqGH��������������)RL�WDPEpP�QHVVH�SHUtRGR�TXH�DFRPSDQKRX�D�LQIkQFLD�GRV�WUrV�ILOKRV��
XPD�GDV�JUDQGHV�IRQWHV�GR�WUDEDOKR�GH�REVHUYDomR�GR�TXH�FKDPRX�GH�ÄDMXVWDPHQWR�SURJUHVVLYR�GR�VDEHU��$Wp�R�
ILP�GD�YLGD�� UHFHEHX� WtWXORV�KRQRUiULRV�GH�DOJXPDV�GDV�SULQFLSDLV�XQLYHUVLGDGHV�HXURSHLDV�H�QRUWH�DPHULFDQDV��
0RUUHX�HP������HP�*HQHEUD��6XtoD��5(9,67$�129$�(6&2/$�± (',d2�(63(&,$/��MXOKR�������

�� /HY�6HPLQRYLWFK�9\JRWVN\��������������QDVFHX�HP������HP�2UVKD��SHTXHQD�FLGDGH�SHUWR�GH�0LQVN��D FDSLWDO�
GD� %LHOR�5~VVLD�� UHJLmR� HQWmR� GRPLQDGD� SHOD� 5~VVLD� �H� TXH� Vy� VH� WRUQRX� LQGHSHQGHQWH� HP� ������ FRP� D�
GHVLQWHJUDomR� GD�8QLmR�6RYLpWLFD�� DGRWDQGR� R� QRPH� GH�%HODUXV� >���@��$RV� ��� DQRV��PDWULFXORX�VH� QR� FXUVR� GH�
PHGLFLQD�GH�0RVFRX��PDV�DFDERX�FXUVDQGR�D�IDFXOGDGH�GH�GLUHLWR��)RUPDGR�YROWRX�D�*RPHO��QD�%LHOR�5~VVLD��HP�
������DQR�GD�UHYROXomR�EROFKHYLTXH��TXH�HOH�DSRLRX��/HFLRQRX�OLWHUDWXUD��HVWpWLFD�H�KLVWyULD�GD�DUWH�H�IXQGRX�XP�
ODERUDWyULR� GH� SVLFRORJLD� >���@� WHQGR� SURGX]LGR� PDLV� GH� ���� WUDEDOKRV� FLHQWtILFRV�� (P� ������ Mi� VRIUHQGR� GD�



ϭϭϴ

$VVLP� FRPR� 3LDJHW�� 9\JRWVN\� WDPEpP� GHX� LPSRUWkQFLD� DR� SDSHO� GR� VXMHLWR� QD�
DSUHQGL]DJHP�� (QWUHWDQWR�� VH� SDUD� R� SULPHLUR� RV� VXSRUWHV� ELROyJLFRV� TXH�
IXQGDPHQWDP� VXD� WHRULD� GRV� HVWiJLRV� XQLYHUVDLV� UHFHEHUDP�PDLRU� GHVWDTXH�� SDUD� R�
VHJXQGR��D�LQWHUDomR�HQWUH�DV�FRQGLo}HV�VRFLDLV�H�D�EDVH�GR�FRPSRUWDPHQWR�KXPDQR�
IRUDP� RV� HOHPHQWRV� IXQGDPHQWDLV� SDUD� VXD� WHRULD� VREUH� R� GHVHQYROYLPHQWR
�0$&,(/��%$37,67$�H�0217(,52��������S������

e�H[DWDPHQWH�QHVWH�SRQWR�TXH�9\JRWVN\�WUD]�R�GLIHUHQFLDO�EiVLFR�HP�UHODomR�j�WHRULD�

GH� 3LDJHW�� TXDQGR� HQIDWL]D� TXH� R� VHU� KXPDQR� VH� GLIHUHQFLD� GRV� RXWURV� DQLPDLV� SHOR�

GHVHQYROYLPHQWR� GDV� IXQo}HV� SVLFROyJLFDV� VXSHULRUHV�� UHVSRQViYHO� SHOR� LQWHOHFWR�� SHOD�

FRQVFLrQFLD��$VVLP�VHQGR��³R�GHVHQYROYLPHQWR�GDV�IXQo}HV�SVLFROyJLFDV�VXSHULRUHV�p�IUXWR�GR�

GHVHQYROYLPHQWR�GD� FXOWXUD� H�QmR�GR�GHVHQYROYLPHQWR�ELROyJLFR´� �0$&,(/��%$37,67$�H�

0217(,52��������S������

.UDPHU� ������� YDORUL]D� DV� LGHLDV� GH�:DOORQ� ��FRORFDQGR�R� DR� ODGR� GH�9\JRWVN\� QD�

EXVFD�GH�XPD�SVLFRORJLD�KLVWyULFR�VRFLDO��0LJXHO�WUD]�LPSRUWDQWHV�FRQWULEXLo}HV�QHVWH�VHQWLGR��

SRLV�HOD�DVVHJXUD�

(P�UHODomR�DR�GHVHQYROYLPHQWR�LQIDQWLO��D�FULDQoD�H�VHX�PHLR�VmR�HQWHQGLGRV�FRPR�
XPD�XQLGDGH�LQVHSDUiYHO��QD�TXDO�XPD�FRPSOHPHQWD�R�RXWUR��GHVHQYROYHQGR�P~WXD�
UHODomR�>���@�RV�DVSHFWRV�ELROyJLFR�H�VRFLDO�FRPSOHPHQWDP�VH�GH�WDO�PRGR�TXH�D�YLGD�
SVtTXLFD� Vy� SRGH� VHU� DERUGDGD� FRQVLGHUDQGR� WDO� UHODomR�� 1D� EDVH� GD� YLGD� LQIDQWLO��
:DOORQ� VLWXD��XP�SDU�GLDOpWLFR�QR�TXDO� FDGD� HOHPHQWR� FRQGLFLRQD� R� RXWUR� H� VH�
WUDQVIRUPD�QHOH >���@���0,*8(/��������S�������>JULIRV�QRVVRV@

0LJXHO� ������� S�� ��� JDUDQWH�� ³QR� GHVHQYROYLPHQWR� VRFLDO� GD� FULDQoD�� RV� FROHWLYRV�

�FODVVH�� JUXSRV� GH� MRJRV�� WrP� XP� SDSHO� PXLWR� LPSRUWDQWH�� XPD� YH]� TXH� R� 2XWUR� p�

IXQGDPHQWDO�QD�IRUPDomR�GR�(X´�

3RGHPRV�FRQVWDWDU�TXH�D�LQIkQFLD�p�XPD�IDVH�PXLWR�LPSRUWDQWH�QD�YLGD�GR�VHU�KXPDQR��

UHVSRQViYHO� SHOR� GHVHQYROYLPHQWR� GH� GLYHUVRV� DVSHFWRV� IXQGDPHQWDLV� SDUD� D� YLGD� DGXOWD��

SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�DR�HPRFLRQDO��e�DWUDYpV�GD�EULQFDGHLUD��GR�ID]�GH�FRQWD��GD�

WXEHUFXORVH� TXH� R� PDWDULD� HP� ������ SXEOLFRX� $� 3VLFRORJLD� GD� $UWH�� XP� HVWXGR� VREUH� +DPOHW�� GH� :LOOLDP�
6KDNHVSHDUH�� FXMD� RULJHP� p� VXD� WHVH� GH� PHVWUDGR�� �5(9,67$� 129$� (6&2/$� ± (',d2� (63(&,$/��
MXOKR�������

ϱϮ +HQUL�:DORQ� ������������� QDVFHX� HP� 3DULV�� )UDQoD�� HP� ������ *UDGXRX�VH� HP�PHGLFLQD� H� SVLFRORJLD�� )H]�
WDPEpP�ILORVRILD��$WXRX�FRPR�PpGLFR�QD�3ULPHLUD�*XHUUD�0XQGLDO��������������DMXGDQGR�D�FXLGDU�GH�SHVVRDV�
FRP�GLVW~UELRV�SVLTXLiWULFRV��(P�������FULRX�R�ODERUDWyULR�GH�SVLFRORJLD�ELROyJLFD�GD�FULDQoD��4XDWUR�DQRV�PDLV�
WDUGH�� WRUQRX�VH�SURIHVVRU�GD�8QLYHUVLGDGH�6RUERQQH�H�YLFH�SUHVLGHQWH�GR�*UXSR�)UDQFrV�GH�(GXFDomR�1RYD�±
LQVWLWXLomR� TXH DMXGRX� D� UHYROXFLRQDU� R� VLVWHPD� GH� HQVLQR� GDTXHOH� SDtV� H� GD� TXDO� IRL� SUHVLGHQWH� GH� ����� DWp�
PRUUHU��WDPEpP�HP�3DULV��HP�������$R�ORQJR�GH�WRGD�D�YLGD��GHGLFRX�VH�D�FRQKHFHU�D�LQIkQFLD�H�RV�FDPLQKRV�GD�
LQWHOLJrQFLD�QDV�FULDQoDV�



ϭϭϵ

LPDJLQDomR� TXH� D� FULDQoD� VH� FDUDFWHUL]D� H� HVWH� p� SUHFLVDPHQWH� XP� GRV� SRQWRV� HP� TXH� VH�

UHVXPH�D�HVSHFLILFLGDGH�GD�LQIkQFLD�

&RPSUHHQGHU�FRPR�D� LQIkQFLD�IRL�FRQFHELGD�KLVWRULFDPHQWH�p�XP�SRQWR�IXQGDPHQWDO�

SDUD�D�FRPSUHHQVmR�GD�YLVmR�GH�LQIkQFLD�TXH�LPSHUD�QRV�WHPSRV�DWXDLV��D�ILP�GH�UHDOL]DU�XP�

WUDEDOKR�FRHUHQWH�j�IDL[D�HWiULD�TXH�R�SURIHVVRU�YDL�HQVLQDU��QmR�DSHQDV�QD�(GXFDomR�,QIDQWLO��

PDV� QR� TXH� VH� UHIHUH� DRV� $QRV� ,QLFLDLV�� VHQGR� R� FDVR� GHVVD� SHVTXLVD��� UHVSHLWDQGR� DV�

HVSHFLILFLGDGHV� GH� VXD� LQIkQFLD��PDV� JDUDQWLQGR� WDPEpP� D� VLVWHPDWL]DomR� GR� FRQKHFLPHQWR�

FLHQWtILFR�

2�333,� GR�&ROpJLR� 3HGUR� ,,�� UHJLVWUD� QR� WH[WR� VREUH� R�(QVLQR� )XQGDPHQWDO� ± $QRV�

,QLFLDLV� ± HP� TXH� UHODWD� TXH� R� SLRQHLULVPR� GR� 'HSDUWDPHQWR� GH� $QRV� ,QLFLDLV GR (QVLQR�

)XQGDPHQWDO VH� HYLGHQFLD� SRU� PHLR� GH� DOJXQV� IDWRUHV�� QR� TXDO� GHVWDFDPRV� R� VHX� 3URMHWR�

3ROtWLFR�3HGDJyJLFR��SRLV�ORQJR�GHVVD�WUDMHWyULD��D�FRQVWUXomR�GR�WUDEDOKR�YHP�GHPRQVWUDQGR�

XP�SURFHVVR�GH�FRQWtQXR�DSULPRUDPHQWR��WUDGX]LQGR�VH�WDQWR�SHOR�HVWXGR�H�DQiOLVH�FUtWLFD�GDV�

WHRULDV� TXH� IXQGDPHQWDP� DV� GLYHUVDV� FRQFHSo}HV� SHGDJyJLFDV�� TXDQWR� SHOD� UHIOH[mR� VREUH�

SUiWLFDV� UHDOL]DGDV��$�SURGXomR�GH�VDEHUHV�H�GH� ID]HUHV�QD�HVFROD��DR� ORQJR�GHVVD� WUDMHWyULD��

GHPRQVWUDQGR�XP�HVIRUoR�SHUPDQHQWH�GH�GLiORJR�FRP�HVWXGRV� WHyULFRV�SDUD�IXQGDPHQWDU�DV�

Do}HV�SHGDJyJLFDV�

$WXDOPHQWH�� RV� $QRV� ,QLFLDLV� VmR� RIHUHFLGRV� HP� �� GRV� ��� FDPSL�� RUJDQL]DGRV� HP�

DSUR[LPDGDPHQWH�����WXUPDV�TXH�YmR�GR����DQR�DR����DQR�GR�(QVLQR�)XQGDPHQWDO��2�LQJUHVVR�

GHVVHV�HVWXGDQWHV�RFRUUH�SRU�VRUWHLR�QR����DQR�H��HYHQWXDOPHQWH��HP�GHPDLV�YDJDV�RFLRVDV�QRV�

RXWURV�DQRV�HVFRODUHV��

1R�FRPSOH[R�GH�5HDOHQJR��IXQFLRQD��WDPEpP��D�(GXFDomR�,QIDQWLO��(P�VXD�PDLRULD��RV�

HVWXGDQWHV� GH� ��� DQR� QHVVH� &DPSXV� VmR� RULXQGRV� GR� &HQWUR� GH� 5HIHUrQFLD� HP� (GXFDomR�

,QIDQWLO�� (P� WRGRV� RV� FDPSL�� REVHUYD�VH� QR� FRUSR� GLVFHQWH� JUDQGH� GLYHUVLGDGH� VRFLDO� H�

FXOWXUDO��TXH�WUD]�SDUD�RV�$QRV�,QLFLDLV�D�RSRUWXQLGDGH�GH�WUDEDOKDU�FRP�D�SOXUDOLGDGH�GHVVHV�

JUXSRV�

'HVVH�PRGR��HVVH�SUySULR�GRFXPHQWR�FRQVLGHUD�

TXH�Ki�FULDQoDV��QR�SOXUDO��H�TXH�D�LQIkQFLD�p�GLYHUVD��EXVFD�VH�SHUFHEHU�FRPR�
HODV�DSUHQGHP�H�FRPR�LQWHUDJHP�FRP�R�PXQGR� $OpP�GLVVR��SURFXUD�VH�OHYDU�HP�
FRQVLGHUDomR� VXDV� FDUDFWHUtVWLFDV� HP� WRGRV� RV� VHQWLGRV�� GH� ULWPR� GH�
GHVHQYROYLPHQWR�� GH FODVVH� VRFLDO�� GH� UHJLmR� GH� PRUDGLD�� GH� JrQHUR�� GH�
SHUWHQFLPHQWR� pWQLFR�UDFLDO�� GH� RULHQWDomR� UHOLJLRVD�� HQWUH� RXWURV�� (P� VXPD�� D�
HVFROD� GHYH� UHFRQKHFHU� H� WUDEDOKDU� QXPD� SHUVSHFWLYD� LQFOXVLYD�� D� SDUWLU� GHVVDV�



ϭϮϬ

GLIHUHQoDV��TXH�VmR�DVSHFWRV�HQULTXHFHGRUHV�SDUD�VLWXDo}HV�GH�HQVLQR�DSUHQGL]DJHP��
YDORUL]DQGR�D�GLYHUVLGDGH�VRFLDO�H�FXOWXUDO�TXH�QRV�FDUDFWHUL]D�FRPR�VRFLHGDGH����

(VVHV� DSRQWDPHQWRV� QR� GRFXPHQWR� TXH� UHJXODPHQWDP� DV� SURSRVWDV�SUiWLFDV�

SHGDJyJLFDV�GDV�HWDSDV�GH�HQVLQR�GR�&ROpJLR�3HGUR�,,��UHYHODP�DV DSRVWDV�VREUH�RV�VHQWLGRV�H�

FRQFHSo}HV�VREUH�D�LQIkQFLD��GHVWDFDQGR�DVSHFWRV�SRWHQWHV�SDUD�XP�WUDEDOKR�SHGDJyJLFR�TXH�

WHQKD�FRQKHFLPHQWR�GH� FRPR�DV� FULDQoDV�DOXQRV�DSUHQGHP�H�D� IRUPD�FRPR�HVVHV� LQWHUDJHP�

FRP� R� PXQGR�� UHYHODQGR� DVVLP� RXWUD� MXVWLILFDWLYD� SRWHQWH� SDUD� D� JUDQGH� LPSRUWkQFLD� GDV�

FRQFHSo}HV� GH� LQIkQFLD� H� R� FRPR� p� UHOHYDQWH� H� HVWi� GLUHWDPHQWH� FRQHFWDGR� FRP�DV� SUiWLFDV�

GRFHQWHV��FRP�VDEHUHV�GRFHQWHV��

2XWURV� ³IOX[RV´� WHyULFRV�TXH� UHVVDOWDP�D� IHUWLOLGDGH� VREUH� D� LPSRUWkQFLD�GH� FRPR�DV�

FULDQoDV�DSUHQGHP�QD�LQIkQFLD��QRV�$QRV�LQLFLDLV��VmR�DV�FRQWULEXLo}HV�GH�2OLYHLUD��������DR�

SURGX]LU�R�DUWLJR�VREUH�R�HQVLQR�GH�+LVWyULD�QRV�$QRV� ,QLFLDLV��$�+LVWyULD�VHQGR�XP�FDPSR�

GLVFLSOLQDU�FRP�FRQWH~GRV�TXH� WDQJHQFLDP�RV�(VWXGRV�6RFLDLV��D�DXWRUD� WUD]�DV�GLVFXVV}HV�D�

UHVSHLWR�GR� OXJDU�GR�HQVLQR�GH�+LVWyULD�QRV�$QRV� ,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO�� WUD]HQGR�

FRPR�TXHVW}HV�SULQFLSDLV�TXDO�D�FRPSUHHQVmR�TXH�XP�DOXQR�GH�VHWH��RLWR�DQRV�SRGH�IRUPXODU�D�

UHVSHLWR� GD� +LVWyULD�� GR� SDVVDGR" &RPR� HOH� DUWLFXOD� R� FRQKHFLPHQWR� HVSRQWkQHR� VREUH� R�

SDVVDGR�H��FRQVHTXHQWHPHQWH�VREUH�KLVWyULD��IUXWR�GDV�UHODo}HV�VRFLDLV�HVWDEHOHFLGDV�DWp�HQWmR�

FRP�VHX�PHLR�VRFLDO��FRP�D�+LVWyULD��GLVFLSOLQD��HQVLQDGD�QD�HVFROD" �S�����������

2OLYHLUD� HODERUD� D� SULPHLUD� TXHVWmR� D� VHU� DQDOLVDGD� SDUD� SURVVHJXLU� FRP� D� GLVFXVVmR�

VREUH�LVVR��TXDO�R�OXJDU�GD�PHPyULD"�4XDO�R�OXJDU�GD�+LVWyULD"�4XDO�D�GLIHUHQoD�HQWUH�+LVWyULD�

H�PHPyULD� QR� FRWLGLDQR� HVFRODU"�$R�EXVFDU� FRPSUHHQGHU� R� OXJDU� TXH� D�PHPyULD� RFXSD� QR�

HQVLQR�GH�+LVWyULD�SDUD�FULDQoDV��2OLYHLUD�DSUHVHQWD�RXWUD�FDWHJRULD��R�SDVVDGR��1mR�p�SRVVtYHO�

GLVFXWLU� D� TXHVWmR� GR� HQVLQR� GH� KLVWyULD� VHP� GLVFXWLU� FRPR� FDGD� XPD� GHVWDV� FDWHJRULDV� ±

PHPyULD�H�SDVVDGR�± VH�ID]HP�SUHVHQWHV�QR�TXH�RV�SURIHVVRUHV�GHQRPLQDP�SRU�+LVWyULD�H�TXH�

VH�WUDQVIRUPD��QD�HVFROD��HP�PDWpULD SULPD�GR�VDEHU�D�VHU�HQVLQDGR�

8PD� GDV� FRQFOXV}HV� GHVVD� DXWRUD� p� TXH� HQWHQGHU� DV� UHSUHVHQWDo}HV� GRV� SURIHVVRUHV�

VREUH�+LVWyULD�SDVVD��QHFHVVDULDPHQWH��SRU�HQWHQGHU�D FXOWXUD�GD�HVFROD�LQVHULGD�QR�FRWLGLDQR�

HVFRODU� H� FRPR� QHOD� DWXDP� WRGRV� RV� VXMHLWRV� HQYROYLGRV�� FRQVWLWXLQGR�VH� D� FXOWXUD� HVFRODU�

1HVWH�VHQWLGR��FRQIRUPH�7DUGLI� ��������QmR�EDVWD�RXYLU�R�TXH�R�SURIHVVRU�IDOD�D� UHVSHLWR�GH�

VXD� SUiWLFD�� p� QHFHVViULR� WDPEpP� ROKDU� SDUD� HVWD� SUiWLFD� H� WHQWDU� HVWDEHOHFHU� DV� SRVVtYHLV�

UHODo}HV�HQWUH�R�TXH�HOH�FRQVWUyL�HQTXDQWR�GLVFXUVR�H�R�TXH�HIHWLYD�QD�SUiWLFD��

ϱϯ 3URMHWR�3ROtWLFR�3HGDJyJLFR�,QVWLWXFLRQDO�± &ROpJLR�3HGUR�,,��������± ������S� ���



ϭϮϭ

$� HIHWLYDomR� QD� SUiWLFD� HVWi� FDUUHJDGD� GH� RXWURV� VDEHUHV�� R� VDEHU� GD� H[SHULrQFLD�� R�

VDEHU�FXUULFXODU�H�RV�VDEHUHV�SHGDJyJLFRV��$R�ODGR�GDV�FDWHJRULDV�VHOHFLRQDGDV�QHVWD�SHVTXLVD�

GH�2OLYHLUD�� FRPR�SULQFLSDLV SDUD� VH� HQWHQGHU� R� HQVLQR��PHPyULD�� SDVVDGR�� KLVWyULD�� WHPSR�

DOLD�VH�RXWUD��R�FRWLGLDQR�HVFRODU�

&RQFRUGDPRV�FRP�%RHQR��������TXH�p�IXQGDPHQWDO�R�LQYHVWLPHQWR�QD�IRUPDomR�GRV�

SURILVVLRQDLV� GD� HGXFDomR H� HP� RXWURV� IDWRUHV� LPSRUWDQWHV� SDUD� D�PHOKRULD� GR� HQVLQR�� RX�

VHMD��LQYHVWLPHQWRV�VXILFLHQWHV�HP�UHFXUVRV�KXPDQRV��SHGDJyJLFRV��ItVLFRV�H�ILQDQFHLURV�SDUD�

TXH�GH�IDWR�SRVVD�RFRUUHU�DSULPRUDPHQWR�GR�SURFHVVR�HQVLQR�DSUHQGL]DJHP��

1D� IUDVH�HP�GHVWDTXH�QR�SDUiJUDIR�VXSUDFLWDGR��SHUFHEHPRV�XPD�UHODomR�FRP�R�TXH�

$QD�ID]��DR�UHODWDU�³HX�YL�R�WHPSR�WRGR�VHU�TXHVWLRQDGR��VHU�SRVWD�HP�[HTXH��SRUTXH�D�JHQWH�p�

SURIHVVRUD�GH�FULDQFLQKD´��3HUFHEHPRV�D�UHODomR�GD�H[SUHVVmR�SURIHVVRUD�GH�FULDQFLQKD��FRPR�

DOJR�FRPXP�GH�VH�DILUPDU�QmR�DSHQDV�SHODV�IDPtOLDV�H�FRPXQLGDGHV�HVFRODUHV�QD�VRFLHGDGH��

PDV� WDPEpP�SHORV�SUySULRV�SDUHV��GHPDLV�SURILVVLRQDLV�GD�(GXFDomR��4XHP�QXQFD�HVFXWRX"�

,VVR��QRV� ID]�FRUUHODFLRQDU�HVWXGRV� VREUH�RXWUR�VHQWLGR�GHVVD�H[SUHVVmR��D�SRWHQFLDOLGDGH�GH�

VHU� GRFHQWH� GH� FULDQoDV�� 4XH� FRQIRUPH� SHUPHLDP� HVVHV� SDUiJUDIRV�� DV� HVSHFLILFLGDGHV� GRV�

DOXQRV� QD� IDVH� GD� LQIkQFLD�� QRV� $QRV� ,QLFLDLV�� GHPDQGDP� XPD� IRUPDomR� TXH� FRQWHPSOH� R�

GHVHQYROYLPHQWR�GD�DSUHQGL]DJHP�

1yYRD��������DILUPD�TXH�WRUQDU�VH�SURIHVVRU�p� WUDQVIRUPDU�XPD�SUHGLVSRVLomR�QXPD�

GLVSRVLomR�SHVVRDO� �S������H�DLQGD�FRPSOHPHQWD�GH�TXH�SUHFLVDPRV�GH�HVSDoRV�H�GH� WHPSRV�

TXH� SHUPLWDP� XP� WUDEDOKR� GH� DXWRFRQKHFLPHQWR� H� GH� DXWRFRQVWUXomR�� 1DV� SURILVV}HV� GRV�

KXPDQRV��1yYRD�DILUPD�TXH�Ki�XPD�OLJDomR�IRUWH�HQWUH�DV�GLPHQV}HV�SHVVRDLV�H�SURILVVLRQDLV��

VHQGR�QR�FDVR�GD GRFrQFLD��HQWUH�DTXLOR�TXH�VRPRV�H�D�PDQHLUD�FRPR�HQVLQDPRV��$SUHQGHU�D�

VHU� SURIHVVRU H[LJH�� VHJXQGR� HVVH� DXWRU� SRUWXJXrV�� XP� WUDEDOKR� VLVWHPiWLFR�� PHWyGLFR�� GH�

DSURIXQGDPHQWR�GH�WUrV�GLPHQV}HV�FHQWUDLV��

x $� SULPHLUD� p� R� GHVHQYROYLPHQWR� GH� XPD� YLGD� FXOWXUDO� H� FLHQWtILFD� SUySULD�� 2V�

SURIHVVRUHV��FRPR�SHVVRDV��GHYHP�WHU�R�FRQWDWR�UHJXODU�FRP�D�FLrQFLD��FRP�D�OLWHUDWXUD��FRP�D�

DUWH��7HU�XPD�HVSHVVXUD�H�XPD�GHQVLGDGH�FXOWXUDO��SDUD�RV�GLiORJRV�FRP�RV�DOXQRV�VHUHP�ULFRV��

)DFLOPHQWH� VH� FRPSUHHQGH�TXH�TXHP�QmR� Or��PXLWR��GLILFLOPHQWH�SRGHUi� LQVSLUDU�
QDV�FULDQoDV�R�JRVWR�SHOD�OHLWXUD�
(�HOH�VH�GLJD�GD�0DWHPiWLFD��RX�GD�+LVWyULD��RX�GDV�$UWHV��RX«��1Ï92$��������S��
����>*ULIRV�QRVVRV@



ϭϮϮ

x $�VHJXQGD�p� D�GLPHQVmR�pWLFD�� D� FRQVWUXomR�GH�XP� HWKRV�SURILVVLRQDO��/HH�6KXOPDQ

�������H[SOLFD�

2� PHX� DUJXPHQWR� p� TXH� SDUD� VHU� SURIHVVRU�� FRPR� SDUD� VHU� PpGLFR�� QmR� EDVWD�
FRQKHFHU�DV�~OWLPDV�WpFQLFDV�H�WHFQRORJLDV��$�TXDOLGDGH�GR�HQVLQR�LPSOLFD�WDPEpP�
XP� FRPSURPLVVR� pWLFR� H� PRUDO� ± R� TXH� SRGHULD� VHU� GHVLJQDGR� SRU� LPSHUDWLYR�
SHGDJyJLFR��2V�SURIHVVRUHV�TXH�SRVVXHP�HVWD�LQWHJULGDGH�VHQWHP�TXH�QmR�SRGHP�YHU�
XP�DFLGHQWH�H�FRQWLQXDU��3DUDP�H�DMXGDP�

e� LQWHUHVVDQWH� SHQVDU�� FRP�3DXO�5LFRHXU� ������� TXH� ³R� GLVFXUVR�GD� DomR� SUHFHGH� R�

GLVFXUVR� pWLFR´� RX�� GLWR� GH� RXWUD� PDQHLUD�� TXH� Ki� XPD� UHVSRQVDELOLGDGH� GD� DomR� H� TXH� R�

GLVFXUVR�pWLFR�QmR�SRGH�VHU�XQLFDPHQWH�DQDOtWLFR�H�GHVFULWLYR��1R�FDVR�GRV�SURIHVVRUHV��D�pWLFD�

SURILVVLRQDO�WHP�GH�VHU�YLVWD��VHPSUH��HP�UHODomR�FRP�D�DomR�GRFHQWH��FRP�XP�FRPSURPLVVR�

FRQFUHWR�FRP�D�HGXFDomR�GH�WRGDV�DV�FULDQoDV�

x $�WHUFHLUD�GLPHQVmR�p�D�FRPSUHHQVmR�GH�TXH�XP�SURIHVVRU�WHP�GH�VH�SUHSDUDU�SDUD�DJLU�

QXP�DPELHQWH�GH�LQFHUWH]D�H�LPSUHYLVLELOLGDGH��1R�GLD�D�GLD�GDV�HVFRODV�VRPRV�FKDPDGRV�D�

UHVSRQGHU� D� GLOHPDV� TXH� QmR� WrP�XPD� UHVSRVWD� SURQWD� H� TXH� H[LJHP�GH� QyV� XPD� IRUPDomR�

KXPDQD�TXH�QRV�SHUPLWD��QD�DOWXUD�FHUWD��HVWDUPRV�j�DOWXUD�GDV�UHVSRQVDELOLGDGHV�

1yYRD� �����E� QR� GRFXPHQWR� TXH� HODERURX� SDUD� D� IRUPDomR� GH� XP� &RPSOH[R� GH�

)RUPDomR� GH� 3URIHVVRUHV� QD� 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� GH� -DQHLUR� �8)5-�� TXH� PXLWDV�

SHVVRDV�FRQVLGHUDP�TXH�³VHU�SURIHVVRU�QmR�p�XPD�SURILVVmR´ �S�������0XLWRV�HQWHQGHP�TXH�p�

XPD� DWLYLGDGH� RX� XPD� RFXSDomR�� QmR� XPD� SURILVVmR�� TXH� VH� UHDOL]D� QD� VHTXrQFLD� GH� XP�

FRQKHFLPHQWR� SUpYLR� GH� DOJXPD� PDWpULD�� $VVLP�� R� PDLV� UHOHYDQWH� p� R� FRQKHFLPHQWR�

DSURIXQGDGR�GH�XPD�GDGD�PDWpULD� �0DWHPiWLFD��)LORVRILD�HWF���� UHVLGLQGR� WRGR�R�UHVWR�QXPD�

FHUWD�KDELOLGDGH�RX�LQFOLQDomR�GD�SHVVRD�SDUD�H[SOLFDU�RV�DVVXQWRV�H�SDUD�VH�UHODFLRQDU�FRP�RV�

DOXQRV��

2XWURV�� VREUHWXGR� TXDQGR� VH� WUDWD� GH� FULDQoDV� PHQRUHV�� HQWHQGHP� TXH� R� PDLV�

LPSRUWDQWH� p�XP�FHUWR� MHLWR�RX�YRFDomR�SDUD�R� HQVLQR��XPD�JUDQGH�GHGLFDomR�jV� FULDQoDV� H�

XPD�DWLWXGH�SHGDJyJLFD�TXH�QDVFH�FRP�D�SHVVRD�RX�VH�GHVHQYROYH�QDWXUDOPHQWH�QR�GHFXUVR�GD�

SUySULD�DWLYLGDGH�GRFHQWH�

3DUD� DILUPDU� D� LPSRUWkQFLD� H� SRWHQFLDOLGDGH� GD� IRUPDomR� GH� SURIHVVRUHV�� H� DLQGD��

DFUHVFHQWDQGR� D� TXHVWmR� PXLWR� FRPXP� DSUHVHQWDGD� SRU� $QD�� FRUURERUDPRV� FRP� RV�

DSRQWDPHQWRV�GH�1yYRD������E���VREUH�D�QHFHVVLGDGH�GD�FRQVWUXomR�GH�XPD�SROtWLFD�LQWHJUDGD�

H�FRHUHQWH�GH�IRUPDomR�GH�SURIHVVRUHV��TXDQGR�HOH�DVVHQWD�HP�TXDWUR�SULQFtSLRV�EiVLFRV��PDV�



ϭϮϯ

YDPRV� GHVWDFDU� DSHQDV� XP�� LQGR� DR� HQFRQWUR� GH� DUJXPHQWDU� D� IDYRU� GD� IRUPDomR� GH�

SURIHVVRUHV��TXH�p�UHVVDOWDGD�SRU�1yYRD���XPD�IRUPDomR�SURILVVLRQDO�XQLYHUVLWiULD��

$� IRUPDomR� GH� SURIHVVRUHV� GHYH� VHU� SHQVDGD� FRPR� XPD� IRUPDomR� SURILVVLRQDO� GH�
QtYHO� VXSHULRU�� LVWR� p�� XPD� IRUPDomR� SDUD� XPD� SURILVVmR��1mR� VH� WUDWD� GH�SUHSDUDU�
DOJXpP��QXPD�GHWHUPLQDGD�iUHD��+LVWyULD��0DWHPiWLFD��3HGDJRJLD�HWF���TXH��GHSRLV��
VH�WRUQDUi�SURIHVVRU��7UDWD�VH�GH�IRUPDU�SHVVRDV�TXH��GHVGH�R�LQtFLR�GR�VHX�SHUFXUVR�
XQLYHUVLWiULR��RSWDUDP�SHOD�FDUUHLUD�GR�PDJLVWpULR���S�����

$R� UHWRUQDU� j� IDOD� GH� $QD� QR� TXH� VH� UHIHUH� D� HVSHFLILFLGDGH� GD� LQIkQFLD�� FRP� D�

IRUPDomR�KXPDQD�H�SURILVVLRQDO�FRQIRUPH�RV�HVWXGRV�FRUURERUDGRV�SRU�1yYRD��WDPEpP��TXH�

VmR� PXLWRV� RV� GHVDILRV� TXH� VH� DSUHVHQWDP�� GHQWUH� HOHV� GHVWDFD�VH� D� TXHVWmR� GD�

KHWHURJHQHLGDGH�� RX� VHMD�� SRU� XP� ODGR�� D� HVFROD� UHFHEHUi� FULDQoDV� FRP� XPD� SOXUDOLGDGH� GH�

H[SHULrQFLDV��R�TXH�GHVWDFD�DLQGD�PDLV�R�SDSHO�GR�SURIHVVRU��XPD�YH]�TXH�HVWD�SUHFLVD�HVWDU�

SUHSDUDGR�SDUD�FRQGX]LU�GD�PHOKRU�IRUPD�SRVVtYHO�R�SURFHVVR�HQVLQR�DSUHQGL]DJHP�D�ILP�GH�

DWHQGHU�DV�GLYHUVDV�UHDOLGDGHV�SUHVHQWHV�QD�VDOD�GH�DXOD�

3DUD� DOJXPDV� FULDQoDV�� HVVD� VHUi� D� SULPHLUD� H[SHULrQFLD� HVFRODU�� HQWmR�� SUHFLVDPRV�
HVWDU�SUHSDUDGRV�SDUD�FULDU�HVSDoRV�GH�WURFDV�H�DSUHQGL]DJHQV�VLJQLILFDWLYDV��RQGH�DV�
FULDQoDV� SRVVDP�� QHVVH� SULPHLUR� DQR�� YLYHU� D� H[SHULrQFLD� GH� XP� HQVLQR� ULFR� HP�
DIHWLYLGDGH�H�GHVFREHUWDV��1$6&,0(172��������S�����

&RQILUPD�VH�HQWmR��PDLV�XPD�YH]�D�LPSRUWkQFLD�GR�UHVSHLWR�j�LQIkQFLD�GD FULDQoD�H�DR�

PHVPR� WHPSR� R� GHVDILR� GH� HVWLPXODU� QRYRV� FRQKHFLPHQWRV�� VHPSUH� SHUPHDGRV� SHOD�

VRFLDOL]DomR�H�SHOD�DIHWLYLGDGH��UHTXLVLWRV�HVWHV��SULPRUGLDLV�SDUD�R�SURFHVVR�GH�DSUHQGL]DJHP�

$� TXHVWmR� GD� KHWHURJHQHLGDGH� SRGHPRV� UHODFLRQDU� FRP� R� TXH� IRL� DSUHVHQWDGR� QR�

SULPHLUR�FDStWXOR��VREUH�D�QRomR�GDV�HWQRSDLVDJHQV��SRU�$SSDGXUDL��������QD�SHUVSHFWLYD�GD�

$QWURSRORJLD��TXH�PHVPR�QmR�UHPHWHQGR�VHQWLGRV�GR�kPELWR�SHGDJyJLFR�HVFRODU��QRV�SHUPLWH�

DSURSULDUPRV�GHVVH�FRQFHLWR FRPSUHHQVmR�GD�HVFROD��FRQVLGHUDQGR�D�XP�HVSDoR GH�LQWHUDomR�

HQWUH�RV�VXMHLWRV��D LPSRUWkQFLD�GDV�FRQFHSo}HV�GH�LQIkQFLD��DUJXPHQWDGRV�DTXL��SHOD�QDUUDWLYD�

GD� SURIHVVRUD� $QD�� FRPR� WDPEpP� R� HVSDoR� HVFRODU�� TXH� QHP� VHPSUH� VmR� PDUFDGRV� SHOD�

PDWHULDOLGDGH�GR�FHQiULR�GH�PRGR�SUp�GHILQLGR�����

$R� QDUUDU� D� SDLVDJHP� GH� SHVVRDV� TXH� FRQVWLWXHP� R� PXQGR� HP� GHVORFDPHQWRV� GH�

UHIXJLDGRV��H[LODGRV�H�LPLJUDQWHV��SRU�H[HPSOR��$SSDGXUDL�HVWi�VH�UHIHULQGR�DRV�VXMHLWRV��H�D�

HVFROD� S~EOLFD�� GHVVD� IRUPD�� WDPEpP� UH~QH� VXMHLWRV� GH� YiULRV� ORFDLV� H� HVSDoRV�� UHXQLQGR�

SURIHVVRUHV� H� DOXQRV� GH� GLYHUVDV� FODVVHV� VRFLDLV�� HWQLDV�� UHOLJL}HV�� JrQHURV� H� ORFDOLGDGHV�

GLIHUHQWHV��UHDILUPDQGR�HVVD�TXHVWmR�GD�KHWHURJHQHLGDGH�DSRQWDGD�QR�DUWLJR�GH�%RHQR��������



ϭϮϰ

$V�GLPHQV}HV�GLVFXUVLYDV�VREUH�DV�FRQFHSo}HV�TXH�D�HVFROD��RV�SURIHVVRUHV��DV�IDPtOLDV�

H� D� FRPXQLGDGH� HVFRODU� SURGX]HP�� SRGHP� VHU� SDLVDJHQV� FRQVWLWXtGDV� SRU� PHLR� GHVVHV�

VHQWLGRV���UH�FRQILJXUDQGR�QRYRV�VHQWLGRV�QR�ID]HU�FXUULFXODU��QDV�SUiWLFDV�GRFHQWHV��

$�OXGLFLGDGH��D�UHOHYkQFLD�GR�EULQFDU�WDPEpP�VmR�IDWRUHV�LPSRUWDQWHV��TXH�DSRVWDPRV�

FRPR�SHVTXLVDGRUDV��SDUD�D�SUiWLFD�GRFHQWH�� WHQGR�HP�YLVWD�TXH�p�QHFHVViULR�VHPSUH�SHQVDU�

QXP�WUDEDOKR�FRHUHQWH�FRP�R�QtYHO�GH�HQVLQR��HQYROYHQGR�SUiWLFDV�SHGDJyJLFDV�TXH�FRQVLGHUH�

DV LQIkQFLDV��RV�FRQKHFLPHQWRV�HVFRODUHV�LPSRUWDQWHV�SDUD�VHUHP�HQVLQDGRV�H�DR�PHVPR�WHPSR�

DSUHHQGLGRV�� QDV� GLYHUVDV� GLPHQV}HV�� XWLOL]DQGR�P~OWLSORV� UHFXUVRV�� &RQIRUPH�*XVVR� HW� DO��

�������S������

2� GHVDILR� p� SHQVDU� QmR� DSHQDV� D� FULDQoD� GH� �� DQRV� TXH� LQJUHVVD� QR� (QVLQR�
)XQGDPHQWDO��PDV�WDPEpP�QR�FRQMXQWR�GH�DOXQRV�GH�VHWH��RLWR��QRYH�H�GH]�DQRV�
TXH�LQWHJUDP�HVWH�QtYHO�GH�HQVLQR��$VVLP��DFUHGLWD�VH�TXH�HVWD�LQFOXVmR�REULJDWyULD�
GDV� FULDQoDV� GH� VHLV� DQRV� QR� (QVLQR� )XQGDPHQWDO�� p� XPD� RSRUWXQLGDGH� SDUD� VH�
UHIOHWLU� H� HIHWLYDU� XPD� SUi[LV� SHGDJyJLFD� TXH� FRQVLGHUH� D� LQIkQFLD�� JDUDQWLQGR� D�
DTXLVLomR� GR� FRQKHFLPHQWR� QDV� GLPHQV}HV� DUWtVWLFD�� ILORVyILFD� H� FLHQWtILFD�� SDSHO�
SHGDJyJLFR�HVVHQFLDO�GD�LQVWLWXLomR�HVFRODU��DOLDGD�j�H[SORUDomR�>*ULIRV�QRVVRV@

6HJXQGR�%RUED��������³ID]�VHQWLGR�UHYHU�WRGD�D�RUJDQL]DomR�GR�(QVLQR�)XQGDPHQWDO�H�

QmR� Vy� GR� SULPHLUR� DQR�� SRLV� D� EULQFDGHLUD� SUHFLVD� LQWHJUDU� HVVD� QRYD� SURSRVWD� GH� WUDEDOKR�

WHQGR� HP� YLVWD� D� VXD� LPSRUWkQFLD� QR� GHVHQYROYLPHQWR� LQIDQWLO� >���@´� �S�� ����� ( QHVWD�

SHUVSHFWLYD�GD�EULQFDGHLUD�FRPR�XP�GLUHLWR�GR�VHU�KXPDQR��%RUED FRPSOHPHQWD�

$ILQDO�� EULQFDU� p� XPD� H[SHULrQFLD� GH� FXOWXUD� LPSRUWDQWH� QmR� DSHQDV� QRV�
SULPHLURV�DQRV�GD�LQIkQFLD��PDV�GXUDQWH�WRGR�R�SHUFXUVR�GH�YLGD GH�TXDOTXHU�VHU�
KXPDQR�� SRUWDQWR�� WDPEpP� GHYH� VHU� JDUDQWLGD� HP� WRGRV� RV� DQRV� GR� HQVLQR�
IXQGDPHQWDO�H�HWDSDV�VXEVHTXHQWHV�GD�QRVVD�IRUPDomR� �S����� >*ULIRV�QRVVRV@

e� IXQGDPHQWDO� SURSRU� XPD� UHIOH[mR� VREUH� R� TXH� p� R� EULQFDU�� SRLV� QR� GLVFXUVR� GRV�

SURILVVLRQDLV�GD�HGXFDomR�H�GRV�SUySULRV�JRYHUQDQWHV��R�WHUPR�OXGLFLGDGH�H�R�SUySULR�EULQFDU�

SDUHFHP� IDPLOLDUHV�� SRUpP�QHP� VHPSUH� R� GLVFXUVR� FRQGL]� FRP� D� SUiWLFD�� YLVWR� TXH� Ki� XPD�

WHQGrQFLD� GH� VH� UHVXPLU� DV� EULQFDGHLUDV� D� XP� PHUR� SUHWH[WR� SDUD� R� HQVLQR� GRV� FRQWH~GRV��

SHUGHQGR�PXLWDV�YH]HV�VXD�SULQFLSDO�ILQDOLGDGH�TXH�p�D�OLEHUGDGH�H�D�HVSRQWDQHLGDGH�

e� QHFHVViULD� D� FRPSUHHQVmR� GH� TXH� WDPEpP� p� LPSRUWDQWH� DOLDU� RV� FRQWH~GRV� FRP� D�

OXGLFLGDGH��RX�VHMD��QHVVH�VHQWLGR��HVWD�DGTXLUH�D�IXQomR�GH�UHFXUVRV��2�TXH�VH�TXHVWLRQD�p�R�

IDWR�GH�QmR�KDYHU� RX�KDYHU�SRXFRV� PRPHQWRV�HVSHFtILFRV�SDUD�D�EULQFDGHLUD�FRPR�IUXLomR��

QDV�LQVWLWXLo}HV�GH�HQVLQR��LGHP��S���������
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$VVLP�� D� OXGLFLGDGH� QmR� HQYROYH� WmR� VRPHQWH� R� EULQFDU�� PDV� WDPEpP� DV� GLYHUVDV�

H[SUHVV}HV�� D� P~VLFD�� RV� MRJRV�� R� GHVHQKR�� D� SURGXomR� DUWtVWLFD�� 1HVWD�� FRPR� H[HPSOR��

GHVWDFDPRV�XP�IDWR�UHOHPEUDGR�SRU�-DQH�HP�XPD�GH�VXDV�DXODV��³RXWUR�GLD�PHVPR��HX�HVWDYD�

FRP�D�PLQKD�WXUPD�H�QyV�IDODPRV�VREUH�PXOKHUHV�QR�VDPED H�D�JHQWH�DFDERX�IDODQGR�TXH�D�

DYy�0DULD�GR�-RQJR� WLQKD�PRUULGR�H� Dt�SDUWLX�SDUD�D�PDUFDomR�GR�-RQJR��HX�GDQFHL� -RQJR´

>-DQH@�� -DQH� DSURYHLWD� D� RSRUWXQLGDGH� GR� DVVXQWR� VREUH� PXOKHUHV� QR� VDPED QD� DXOD� GH�

(VWXGRV�6RFLDLV��H�DR�H[SOLFDU�VREUH�R�WHPD��WDPEpP�GDQoD�FRP�RV�DOXQRV��FRQWULEXLQGR�SDUD�

R�SURFHVVR�GH�DSUHQGL]DJHP�

2XWUD� TXHVWmR� TXH� FRQVLGHUDPRV� PXLWR� VLJQLILFDWLYD� H� TXH� SURGX]� FDPLQKRV� PXLWR�

IpUWHLV�SDUD�R�HQVLQR�GH�(VWXGRV�6RFLDLV�QRV�$QRV�,QLFLDLV�TXH�HVWi�SUHVHQWH�QHVWD�DWLYLGDGH�GR�

-RQJR��HODERUDGD�QDV�DXODV�GD�SURIHVVRUD�-DQH��p�D�DERUGDJHP�VREUH�³+LVWyULD�H�&XOWXUD�$IUR�

%UDVLOHLUD�H�,QGtJHQD´��HP�FRQIRUPLGDGH�FRP�D�/HL�Q����������GH����GH�PDUoR�GH�������

e� LPSRUWDQWH� UHVVDOWDU� RV� DVSHFWRV� UHIHUHQWHV� jV� UHODo}HV� UDFLDLV� QR� %UDVLO�� QRV�

FXUUtFXORV� GDV� HVFRODV� UHSUHVHQWD� XP� DYDQoR� TXH� SUHVVXS}H� D� FRPSUHHQVmR� DPSOLDGD� GR�

HVWXGR� GH� XP� XQLYHUVR� VLPEyOLFR� TXH� SULYLOHJLD� DOJXQV� DVSHFWRV� HVFRODUHV� �RV� FXUUtFXORV�

RILFLDLV�H�RFXOWRV�� H�QmR�HVFRODUHV� �DV� FRQVWUXo}HV� VXEMHWLYDV���&RQVWLWXL�VH�FRPR�XP�PDUFR�

SROtWLFR�H�FRPR�HVWUDWpJLD�QR�HVWDEHOHFLPHQWR�GH�XPD�QRYD�DERUGDJHP�GDV�TXHVW}HV�UDFLDLV��

WHQGR�FRPR�REMHWLYR�D�FRQVWUXomR�GH�XPD�HGXFDomR�DQWLUUDFLVWD�H�D�DILUPDomR�GD�GLYHUVLGDGH�

5HIOHWLQGR� VREUH� R� WUDEDOKR� GHVHQYROYLGR� SRU� -DQH�� VH�� FRPR� SURILVVLRQDLV� GD�

HGXFDomR�� GHYHPRV� UHIOHWLU� VREUH� R� VHQWLGR� GH� QRVVDV� Do}HV� H� GHILQLU� QRVVR� SRVLFLRQDPHQWR�

GLDQWH�GH�QRVVRV�ID]HUHV�FRWLGLDQRV��QmR�SRGHPRV�QRV�IXUWDU�D�QRV�SRVLFLRQDUPRV�HP�PHLR�DRV�

FRQIOLWRV�� jV� FRQWUDGLo}HV� H� DRV�PRYLPHQWRV� GD� SUySULD� VRFLHGDGH�� )D]HU� LVVR� VLJQLILFD� QRV�

UHFRQKHFHUPRV� FRPR� VXMHLWRV� VRFLDLV� H� SURFXUDU� LGHQWLILFDU�� D� SDUWLU� GH� QRVVRV� YiULRV�

SHUWHQFLPHQWRV� H� YLQFXODo}HV�� HP� TXH�PHGLGD� VRPRV� SRUWD�YR]HV� GH� XPD� YLVmR� GH�PXQGR�

KHJHP{QLFD�H�GRPLQDQWH�QD�VRFLHGDGH�TXH�SHUSHWXD�SUHFRQFHLWRV�FRP�UHODomR�D�GLIHUHQoDV�H�

GHVLJXDOGDGHV�VRFLDLV��

0DLV� XPD� YH]�� WRUQD�VH� QHFHVViULR� SRQWXDU� DOJXPDV� TXHVW}HV�� FRPR� R� IDWR� GH�� DR�

GHVHQYROYHUPRV� DWLYLGDGHV� SDXWDGDV� QD� /HL� ���������� QDV� HVFRODV�� HVWDPRV� OLGDQGR� FRP� D�

TXHVWmR� UDFLDO� H� FRP� R� QRVVR� SUySULR� SRVLFLRQDPHQWR� IUHQWH� j� PHVPD�� TXH� p�� DR� PHVPR�

WHPSR��FRQGLFLRQDGR�SHOD� IRUPDomR�H�SHOD�HGXFDomR�TXH� WLYHPRV��DVVLP�FRPR�SHODV�RSo}HV�

TXH� IL]HPRV� H� ID]HPRV� DR� ORQJR� GH� QRVVDV� WUDMHWyULDV�� DVVLP� FRPR� -DQH� VH� SRVLFLRQD� DR�

GHVHQYROYHU�HVVD�DWLYLGDGH��H�QDV�VXDV�QDUUDWLYDV��DR�ORQJR�GD�HQWUHYLVWD�

1D�DXOD�GH�MRQJR��-DQH�H[SORUD�XPD�GDV�IRUPDV�GH�H[SUHVVmR�FXOWXUDO�DIUR�EUDVLOHLUD��

SRU� PHLR� GD� GDQoD� FROHWLYD�� HP� URGD� FRP� VHXV� DOXQRV�� GHVHQYROYHQGR� FRP� H� SDUD� HOHV�



ϭϮϲ

DSUHQGL]DJHQV� SHUWLQHQWHV� DRV�$QRV� ,QLFLDLV� H� DR�(VWXGRV� 6RFLDLV�� TXH� p� D�PDQLIHVWDomR� GH�

LGHQWLGDGHV� FXOWXUDLV� FRP�GDQoDV�� FDQWRV�� TXH� WDPEpP�SRGHP�VHU�SDVVDGDV�SDUD� DV� FULDQoDV�

DSUHVHQWDQGR�OKHV�KLVWyULDV��TXH�QR�FDVR�GH�VXD�DXOD�DV�QDUUDWLYDV�VREUH�PXOKHUHV�GR�VDPED�IRL�

R�ILR�FRQGXWRU��HP�VHJXLGD��D�QDUUDWLYD�VREUH�D�PRUWH�GD�DYy�0DULD�GR�-RQJR��SDUWLQGR�SDUD�D�

PDUFDomR�GR�MRQJR��H�FXOPLQRX�FRP�D�GDQoD�UHDOL]DGD�FRP�RV�DOXQRV�

$OpP�GLVVR��-DQH�IDOD�VREUH�DV�GHPDQGDV�TXH�YmR�VXUJLQGR�SRU�SDUWH�GRV�DOXQRV�H�TXH�

HOD�WHP�D�OLEHUGDGH�GH� QRV�$QRV�,QLFLDLV� SRVVLELOLWDU�ULFRV�PRPHQWRV�TXH�HQYROYDP�RV�VHXV�

DOXQRV�QDV�DXODV��FRPR�R�UHFXUVR�GD�URGD��GD�IUHTXrQFLD�j�VDOD�GH�OHLWXUD��³HX�DFKR�TXH�VH�R�

TXLQWR�DQR�TXHU�URGD��D�JHQWH�ID]�URGD��D�JHQWH�YDL�QD�VDOD�GH�OHLWXUD´�

$QD�H�-DQH�WDPEpP�FRQFRUGDP�DR�DILUPDUHP�RV�$QRV�,QLFLDLV�FRPR�XPD�HWDSD�FRP�

JUDQGH�SRWHQFLDO�SDUD� D� SURGXomR�GR�FRQKHFLPHQWR��6HJXQGR�$QD�� ³(X� DFKR�TXH� VmR� FLQFR�

DQRV�PXLWR�ULFRV��GH�SURGXomR�GH�FRQKHFLPHQWR´��(�-DQH�UHDILUPD�GL]HQGR��³HQWmR�DVVLP��HVVD�

OLEHUGDGH�GH�FULDomR��GH�SURGXomR�GH�FRQKHFLPHQWR��HOD�p�PXLWR�ULFD�QRV�$QRV�,QLFLDLV´�

&RUVLQR� ������� HQWHQGH ³R� FRQKHFLPHQWR� FRPR� XPD� FRQVWUXomR� FROHWLYD�� VHQGR� QD�

WURFD�GRV�VHQWLGRV�FRQVWUXtGRV��QR�GLiORJR�H�QD�YDORUL]DomR�GDV�GLIHUHQWHV�YR]HV�TXH�FLUFXODP�

QRV� HVSDoRV� GH� LQWHUDomR� TXH� DSUHQGL]DJHP� YDL� VH� GDQGR´ �S�� ����� $VSHFWRV� TXH� SRGHPRV�

UHODFLRQDU�H�FRQHFWDU�FRP�RV�HVSDoRV��DV�UHODo}HV�HQWUH�RV�VXMHLWRV��SURIHVVRU�DOXQRV��SURGXomR�

GR�FRQKHFLPHQWR��FRQVWLWXLomR�GH�VDEHUHV�GRFHQWHV�� IRUPDQGR�SDLVDJHQV�HVFRODUHV�QRV�$QRV�

,QLFLDLV��FRUURERUDQGR�FRP�DV�QDUUDWLYDV�GDV�SURIHVVRUDV�$QD�H�-DQH�

,VVR� UHPHWH� DR� SDSHO� GR� SURIHVVRU� QHVWH� SURFHVVR�� WHQGR� HP� YLVWD� TXH� p� HOH� R� TXH�

FRQGX]� R� WUDEDOKR� HP� VDOD� GH� DXOD� H� WRPD� GHFLV}HV� HP� UHODomR� j� VHOHomR� GRV� FRQWH~GRV� D�

VHUHP� HQVLQDGRV�� HQYROYHQGR� WDPEpP� VXD� FRQFHSomR� D� UHVSHLWR� GR� HQVLQR�� DVVLP� FRPR�� DV�

PHWRGRORJLDV�H�UHFXUVRV�TXH�VH�XWLOL]DUi�SDUD�TXH�R�HQVLQR�VH�HIHWLYH��3DUD�LVVR�p�IXQGDPHQWDO�

TXH�R�SURIHVVRU�WHQKD�R�GRPtQLR�GR�FRQWH~GR�FLHQWtILFR��DOpP GH�XPD�VyOLGD�IXQGDPHQWDomR�

WHyULFD� TXH� Gr� VXVWHQWDomR� D� VXD� SUiWLFD� HP� VDOD� GH� DXOD�� R� TXH� VH� DGTXLUH� SRU� PHLR� GD�

IRUPDomR�

2XWUR�SRQWR�GH�LQWHUVHomR�HQWUH�DV�SURIHVVRUDV�p�D�TXHVWmR�GH�FRPR�FDGD�XPD�WUDEDOKD�

HVWi�GDQGR�DXOD�HP�VpULHV�GLVWLQWDV�H�H[WUHPDV��$QD�QR����DQR�H�-DQH�QR����DQR���VXDV�VDODV�

ILFDP�HP�VHQWLGRV�WDPEpP�H[WUHPRV��JHRJUDILFDPHQWH��QR�PHVPR�FRUUHGRU��R�TXH�GLILFXOWD�DWp

PHVPR�RV�HQFRQWURV�HQWUH�HVVDV�VpULHV�SDUD�WURFDUHP�LQIRUPDo}HV�H�H[SHULrQFLDV�GR�WUDEDOKR�

SHGDJyJLFR��,VVR�p�UHODWDGR QD�IDOD�GH�$QD��³(X�ILFR�Oi�QD�VDOD����HOD��-DQH��ILFD�QD����H�D�

JHQWH�QmR�FRQVHJXH�VH�HQFRQWUDU��(�HVVH�VHJPHQWR�WHP�LVVR��QmR�HVWRX�GL]HQGR�TXH�RV�RXWURV�

QmR�WHQKDP��PDV�HOH�WHP�HVVH�SRWHQFLDO�TXH�YHP�MXQWR�FRP�D�LQIkQFLD´� 0HVPR�FRP�HVVD�

GLILFXOGDGH�JHRJUiILFD�GH�VDODV�HQFRQWURV��$QD�UHVVDOWD�TXH�PHVPR�FRP�D�GLVWkQFLD�ItVLFD��QmR�



ϭϮϳ

VRPHQWH� HVVDV� VpULHV�� PDV� RV� $QRV� ,QLFLDLV� WrP� HVVH� SRWHQFLDO� GH� WUDEDOKDU� SDUD�FRP� D�

LQIkQFLD�

6XD� IDOD� WDPEpP�p� FRUURERUDGD� FRP D�GH� -DQH�� ³(�� QD� YHUGDGH�� HX� QmR� DFUHGLWR� HP�

QDGD�GLVVR��HX�DFKR�TXH�VH�R�TXLQWR�DQR�TXHU�URGD��D�JHQWH� ID]�URGD��D�JHQWH�YDL�QD�VDOD�GH�

OHLWXUD��D�JHQWH� WHQWD�SHQVDU�QHVVH�FDPLQKR�TXH��jV�YH]HV��GHL[DP�SUD� WUiV� Oi�QR�SULPHLUR�

DQR� H� D� JHQWH� WHQWD� ID]HU� HVVD� UHWRPDGD���´ 6HQGR� DVVLP�� -DQH� UHIRUoD� HVVH SRWHQFLDO� GD�

LQIkQFLD�H�RV�UHFXUVRV�TXH�HPHUJHP�GHVVH�SRWHQFLDO�QD�SUiWLFD�GRFHQWH�

3DUD�D�~OWLPD�DQiOLVH�GH�VXDV�SHUFHSo}HV�GRV�$QRV�,QLFLDLV��-DQH�WUD]�QD�VXD�QDUUDWLYD�

XPD�H[SUHVVmR�TXH�UHVVDOWD�R�WUDEDOKR�FODVVLILFDGR�FRPR�ULFR�GHVVD�HWDSD�GD�(GXFDomR %iVLFD��

DV�HPRo}HV��(OD�DILUPD��

(VVH� WUDEDOKR� SDUD� PLP�� FRP� RV� $QRV� ,QLFLDLV�� HOH� p� XPD� RSRUWXQLGDGH� GH�
FRQKHFLPHQWR�H�GH�WUDEDOKDU�XP�RXWUR�DVSHFWR�TXH�HX�WDPEpP�FRQVLGHUR�LPSRUWDQWH�
TXH�VmR�DV�HPRo}HV� $V�QRVVDV�HPRo}HV��FRPR�D�JHQWH�ROKD�SDUD�LVVR��FRPR�D�JHQWH�
ROKD�SDUD�JHQWH��R�TXH�D�JHQWH�VHQWH��FRPR�D�JHQWH�OLGD�FRP�R�TXH�D�JHQWH�VHQWH�

&RPR�DILUPD�/LPD���������HP FRQVRQkQFLD�FRP�D�IDOD�GH�-DQH��VREUH�D�LPSRUWkQFLD�GR�

YtQFXOR�DIHWLYR�QR�SURFHVVR�GH�DSUHQGL]DJHP��VHQGR�XP�HTXtYRFR�FRQVLGHUDU�R�DSUHQGHU�FRPR�

XPD�DWLYLGDGH�FRJQLWLYD�HQWHQGLGD�DSHQDV�FRPR�GHVHQYROYLPHQWR�LQWHOHFWXDO��(VVH�DXWRU�DLQGD�

DILUPD�TXH�³D�FRQVWUXomR�GR�FRQKHFLPHQWR�HQYROYH�D�HPRomR��TXH�SRU�VHU�XPD�DomR�VRFLDO��

LPSOLFD�HP�WURFDV�DIHWLYDV´��S�������

(�QHVVH�FDPSR�GDV�HPRo}HV� D�IDOD�GH�$QD��

(QWmR�� DFKR� TXH� TXDQGR� D� JHQWH� FRQVHJXH� SURSRU� SDUD� DV� FULDQoDV� GH� �� DQRV� TXH�
SRVVDP�GL]HU�R�TXH�SHQVDP��TXH�SRVVDP�UHIOHWLU��TXH�SRVVDP�RXYLU�R�RXWUR�H� LU�VH�
FRQVWLWXLQGR�D�SDUWLU�GDV�QDUUDWLYDV�GDV�RXWUDV�FULDQoDV�� VREUH�RV� VHXV�JUXSRV�
VRFLDLV�� VREUH�DTXLOR�TXH� HOHV�YLYHP�QR�GLD�D�GLD��4XDQGR�D�JHQWH� FRQVHJXH�� QD�
URGLQKD��GHL[DU�DV�OLo}HV�IXQGDPHQWDLV�SDUD�HOHV��0DV��HVFXWDU�XPD�FULDQoD TXH�ILFD�
j� YRQWDGH�SDUD�GL]HU� TXH� HVWi� FRP�PHGR�GR� WLURWHLR� Oi� SHUWR�GD� FDVD�GHOD�� TXDQGR�
XPD�FULDQoD�WUD]�TXH�HOD�IRL�SDUD�D�LJUHMD�H�D�RXWUD�IRL�SDUD�R�WHUUHLUR�H�D�RXWUD�QmR�
YDL� D� OXJDU� QHQKXP� H� D� JHQWH� FRQVHJXH� WUDEDOKDU� LVVR� FRP� UHVSHLWR�� FRP�
QDWXUDOLGDGH��SRUTXH�D�YLGD�p�DVVLP��'HQWUR�GH�XPD�WXUPD�GH�FULDQoDV�GH���DQRV��VHP�
DTXLOR�TXH�PXLWDV�YH]HV�D�JHQWH�YDL�FDUUHJDQGR��HP�JUXSRV�DGXOWRV�TXH�LQIOXHQFLDP�
PXLWR�QR�SHQVDPHQWR�GDV�FULDQoDV��(X�DFKR�TXH�HVVD�ULTXH]D�p�IDQWiVWLFD��(QWmR��
WHU�R�SULYLOpJLR�GH�SRGHU�FRQWDU�FRP�D�SRVVLELOLGDGH�GH�TXH� LVVR�VHMD�R�YLpV�GH�
XP� WUDEDOKR�GH�DOIDEHWL]DomR� p�PXLWR�EDFDQD�� >7UHFKR� UHWLUDGR�GD� IDOD� GH�$QD@�
>JULIRV�QRVVRV@

1RV� ID]� FRPSUHHQGHU� D� rQIDVH� TXH� HOD� PHVPD� UHDOL]D�� TXDQGR� DILUPD� QR� PHVPR�

PRPHQWR�GHVVH�HL[R�VREUH�RV�$QRV�,QLFLDLV��³(VWXGRV�6RFLDLV�HX�DFKR�TXH�D�JHQWH�WHP�D�IDFD��

R�TXHLMR�H�D�ERD�YRQWDGH�GHOLFLRVD GHOHV�QD�PmR´��SHOR�IDWR�GH�D�SUySULD�URGLQKD�GH�FRQYHUVD��



ϭϮϴ

SRU�PHLR�GR�SURFHVVR�GD�HVFXWD��$QD��FRPR�SURIHVVRUD��PRELOL]D�VDEHUHV�SDUD�GHVHQYROYHU�HP�

VHXV�DOXQRV�QmR�DSHQDV�D�VHQVLELOLGDGH��R�VDEHU�RXYLU��RV�YDORUHV�KXPDQRV��D�FRPSUHHQVmR�GR�

RXWUR�� IDWRUHV� LPSRUWDQWHV� SDUD� D� IRUPDomR� KXPDQD�� PDV� WDPEpP� GHVHQYROYH� FRQWH~GRV�

SUHVFULWRV�QR�3URJUDPD�GR����DQR��QR�HL[R�GH�/LQJXDJHP�2UDO��QR�SUySULR�333,�VREUH�R�HQVLQR�

GH�/tQJXD�3RUWXJXHVD�SDUD�RV�$QRV�,QLFLDLV��XP�GRV�REMHWLYRV�VHU�³UHODWDU��UHFRQWDU��FRPHQWDU�

H�H[SRU�LGHLDV�SUySULDV�H�GR�JUXSR��HQWUH�RXWURV´��� LQWHJUDQGR�RV�FRP�RV�REMHWLYRV�GH�(VWXGRV�

6RFLDLV�� SRU� H[HPSOR�� QR� HL[R� GH�&XOWXUD� ³YDORUL]DU� D�PHPyULD� LQGLYLGXDO� H� FROHWLYD�� SRU�

PHLR� GH� UHODWRV�� GH� GRFXPHQWRV�� GH� REMHWRV� RX� GH� IDWRV�� FRPR� UHVJDWH� GH� VXD� FXOWXUD��

(VWDEHOHFHU�UHODomR�HQWUH�DV�KLVWyULDV� LQGLYLGXDLV�H�D�FROHWLYD´��� TXH�WDPEpP�FRPWHPSODGRV�

QHVVH� PHVPR� GRFXPHQWR�� LOXVWUD� FRPR� �PHWRGRORJLD�� $QD� SRGH� GHVHQYROYHU� VXD� DXOD��

LQWHJUDQGR�D�URGLQKD��FRPR�XP�UHFXUVR�GLGiWLFR�SDUD�QmR�DSHQDV WUDEDOKDU�DV�HPRo}HV�GH�VHXV�

DOXQRV�� PDV� WDPEpP� GHVHQYROYHU� DVVXQWRV�FRQWH~GRV� GR� FRQKHFLPHQWR� HVFRODU� (VWXGRV�

6RFLDLV��DGDSWDQGR�j�IDL[D�HWiULD�SDUD�TXDO�HOD�HQVLQD�

6HQGR�DVVLP��SHQVDPRV�TXH�D�H[SUHVVmR�TXH�$QD�XWLOL]RX��(VWXGRV�6RFLDLV�HX�DFKR�

TXH� D� JHQWH� WHP� D IDFD�� R� TXHLMR� H� D� ERD� YRQWDGH� GHOLFLRVD� GHOHV� QD� PmR� LOXVWUD� DV�

SRVVLELOLGDGHV� TXH� HVVD� (WDSD� GRV� $QRV� ,QLFLDLV� RIHUHFH�� WHQGR� HP� YLVWD� QmR� DSHQDV� D�

TXDQWLGDGH�GH�FRQWH~GRV�GH�(VWXGRV�6RFLDLV�D�VHUHP�GHVHQYROYLGRV�H�D�ULTXH]D�TXH�RV�$QRV�

,QLFLDLV� SRVVLELOLWDP�SDUD�R�SURIHVVRU� WUDEDOKDU��PDV�SULQFLSDOPHQWH�� SHODV� IRUPDV�� UHFXUVRV��

PHWRGRORJLDV�TXH��QR�FDVR�GD�$QD��HOD�VH�HQYROYH�SDUD�SHQVDU�FRPR�ID]HU�FRP�TXH�RV�DOXQRV�

DSUHQGDP�� LQWHJUDQGR� DV� GHPDQGDV� GD� DOIDEHWL]DomR� �OHU� H� HVFUHYHU�� FRPR� RV� RXWURV�

FRQKHFLPHQWRV� HVFRODUHV�� QHVWH� FDVR�� RV� (VWXGRV� 6RFLDLV�� TXH� QR� SUy[LPR� FDStWXOR� VHUi�

DSUHVHQWDGR�SRU�PHLR�GDV�QDUUDWLYDV�GDV�DXODV�GDV�SURIHVVRUDV�$QD�H�-DQH�

�� 3URMHWR�3ROtWLFR�3HGDJyJLFR�,QVWLWXFLRQDO�± &ROpJLR�3HGUR�,,�± �����������S������

�� 3URMHWR�3ROtWLFR�3HGDJyJLFR�,QVWLWXFLRQDO�± &ROpJLR�3HGUR�,,�± �����������S�����
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$VVLP� FRPR� GHVHQYROYLGR� QR� WHUFHLUR� FDStWXOR�� QHVWH� TXDUWR� H� ~OWLPR� FDStWXOR�� WHPRV�

FRPR�LQWHQomR�FRPSUHHQGHU�RV�VDEHUHV�GRFHQWHV�QRV�SHORV� IOX[RV�FXOWXUDLV��FRQVLGHUDQGR�DV�

³SDLVDJHQV´� HP� FRQVWLWXLomR� H� TXH� VH� �UH�FRQVWLWXHP� QD� EXVFD� GD� SHUFHSomR� GH� FRPR�TXDLV�

VHQWLGRV� YmR� VHQGR� SURGX]LGRV� SHODV� SURIHVVRUDV� $QD� H� -DQH� DR� QDUUDUHP� DV� VXDV� DXODV� H�

WDPEpP� DR� SURGX]LUHP� DV� QDUUDWLYDV� KLVWyULFDV� TXDQGR� HQVLQDP� (VWXGRV� 6RFLDLV� H� DV�

SDLVDJHQV�HVFRODUHV SURGX]LGDV�QHVVHV�FRQWH[WRV�

��� (VWXGRV�6RFLDLV

(L[R����2�FRQKHFLPHQWR�HVFRODU��(VWXGRV�6RFLDLV

5HWRPDQGR�D�IDOD�GH�'HORU\�0RPEHUJHU��������

>���@� D� VHTXrQFLD� QDUUDWLYD� TXH� FRQVWUXtPRV�� HP� VXDV� IRUPDV� H� VHXV� FRQWH~GRV��
LPSOLFD�HP�XP�FRQKHFLPHQWR�GRV�FRQWH[WRV��GDV� LQVWLWXLo}HV��GDV�SUiWLFDV��SRLV�HOD�
S}H�HP�FHQD�XPD�UDFLRQDOLGDGH�VRFLDO�QD�TXDO�QyV�HVWDPRV�HQYROYLGRV��>���@��S�����

7HPRV� RSHUDGR� FRP� DV� FRQWULEXLo}HV� GHVVD� DXWRUD� HP� DOJXPDV� SHUVSHFWLYDV�� QDV�

HQWUHYLVWDV�� DR� FRQVLGHUDU� TXH� HP� VXDV� QDUUDWLYDV�� DV� SURIHVVRUDV� DR� DWLYDU� VXDV� PHPyULDV�

VREUH� R� WUDEDOKR GRFHQWH�� UHLQYHQWDP� HVVDV� DWLYLGDGHV�� H� DR� PHVPR� WHPSR�� DWLYDP� D�

FRQVWLWXLomR�GH�VXD�VXEMHWLYLGDGH�FRPR�GRFHQWHV��3RU�RXWUR�ODGR��QRV�UHJLVWURV�GH�VXDV�DXODV�

DTXL�PHQFLRQDGRV��H�DR�PHVPR�WHPSR�QDV�PHPyULDV�VREUH�VXDV�WUDMHWyULDV�SURILVVLRQDLV�H�DV�

³PDUFDV´� GH� VXDV� H[SHULrQFLDV� SURILVVLRQDLV�� UHFRQKHFHPRV� TXH� DV� SURIHVVRUDV� XWLOL]DP� DV�

³QDUUDWLYDV� GH� VL´�� TXH� FRVWXUDGDV� SHODV� QDUUDWLYDV� GR� RXWUR� SDU�� WHFHP� LOXVWUDo}HV��

�UH�UHSURGX]HP� VHQWLGRV� GR�DR� FRWLGLDQR� SDUD� SURSLFLDU� D� FRPSUHHQVmR� GH� DFRQWHFLPHQWRV��

LQIRUPDo}HV��H[SHULrQFLDV�� IDWRV�RX�FRQFHLWRV�TXH�IXQGDPHQWDP�RV�REMHWRV�GH�HVWXGRV�GHVVD�

SHVTXLVD�

2V� WUHFKRV� DEDL[R�� UHODWDP� FRPR� DV� SURIHVVRUDV� $QD� H� -DQH� SHUFHEHP�FRQFHEHP� D�

GLVFLSOLQD�GH�(VWXGRV�6RFLDLV�
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&DPLOH��2�TXH�YRFrV�SHQVDP�VREUH�D�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV"

3RLV�p��(�SHQVDU�DVVLP����R�TXH�HX�YHMR��GR�&DPSR�6mR�&ULVWyYmR��H�QDV�UHGHV�RQGH�
HX�Mi�WUDEDOKHL��QRV�OXJDUHV�RQGH�HX�Mi�WUDEDOKHL��HX�WDPEpP�VLQWR�GD�PHVPD�IRUPD�
TXH� D� -DQH� Mi� VHQWLX� DTXL� QR� 5LR�� HX� VHQWL� HP� 6mR� 3DXOR�� $� JHQWH� FXVWD� PXLWR� D�
FRQVHJXLU�ID]HU�FRP�TXH�D�+LVWyULD��D�*HRJUDILD��HX�Mi�WUDEDOKHL�QXPD�UHGH�HP�TXH�D�
JHQWH� GDYD�+LVWyULD� H�*HRJUDILD�� QmR� GDYD� R� QRPH� GH� (VWXGRV� 6RFLDLV�� H� HX� DFKR�
PXLWR� EDFDQD� SRUTXH� R� TXH� VLJQLILFD� PDUFDU� RV� (VWXGRV� 6RFLDLV� QR� SULPHLUR�
VHJPHQWR� p� XPD� GLVFXVVmR� TXH� SUHFLVD� VHU�� GH� DOJXPD�PDQHLUD�� GHVFRODGD� GD�
GLVFXVVmR�GRV�(VWXGRV�6RFLDLV�GHQWUR�GD�KLVWyULD�GD�(GXFDomR�%UDVLOHLUD�GR�TXH�
IRUDP�RV�DQRV��������HP�UHODomR�D�LVVR��(X�DFKR�TXH�WHP�XPD�RXWUD�SHUVSHFWLYD��
HQWmR�RV�(VWXGRV�6RFLDLV�TXH�PH�DJUDGDP�VmR�HVVHV� RV�QRVVRV��$�JHQWH�QmR�WHP�
QHQKXPD�GLVFXVVmR�GH� HVYD]LDPHQWR� HP�UHODomR�DV�RXWUDV�iUHDV��QLVVR�TXH� HX�
IDOR�� (� Dt�� HX� IDOR� FRP� PXLWD� WUDQTXLOLGDGH�� HX� DFKR� IXQGDPHQWDO� SDUD�
LGHQWLGDGH�GR�QRVVR� WUDEDOKR�TXH�D�JHQWH� FRQWLQXH�SHQVDQGR�TXH�D�JHQWH� HVWi�
WUDEDOKDQGR�(VWXGRV�6RFLDLV��TXH�D�JHQWH�HVWi�WUDEDOKDQGR�PXLWR�PDLV�GR�TXH�
GDQGR� DTXHODV� DXODV� H� HX� DFKR�PXLWR� OHJDO� D� -DQH� IDODU� TXH� HVWi� SHQVDQGR� ��
WHPSRV�H���WHPSRV����3RUTXH�TXDQGR�HX�FKHJXHL�QD�HVFROD�H�TXDQGR�HX�FKHJXHL�QD�
FRRUGHQDomR�GH�(VWXGRV�6RFLDLV��D�HVFROD�HUD�RXWUD�QHVVH�VHQWLGR��(X�YHMR�TXH�QHVVHV�
~OWLPRV����DQRV�D�JHQWH�WHYH�XPD�PXGDQoD�PXLWR�SRVLWLYD�QD�PDLRULD�GDV�FRLVDV�QD�
HVFROD��D�HVFROD�PXGRX�GH�SHUILO�D�JHQWH� WHP�RXWURV�SURILVVLRQDLV�D�PDLRULD�GH�QyV�
TXH�HVWi�DTXL�Ki����DQRV��Ki����DQRV��Ki���DQRV�RX�XP�SRXFR�PHQRV�GR�TXH�LVVR����
>$1$@�>JULIRV�QRVVRV@

$TXL� QR�&ROpJLR�3HGUR� ,, ± DFKR� TXH� LVVR� p� XP�GDGR�PXLWR� LQWHUHVVDQWH� ± IRL� R�
SULPHLUR� OXJDU�TXH�HX�YL�TXH�D�GLVFLSOLQD� WLQKD�XP� OXJDU��DSHVDU�GH�SHUFHEHU�
TXH�R� OXJDU�GHVVD�GLVFLSOLQD�QmR�p�R� OXJDU�TXH�GHYHULD�WHU��$FKR�TXH�DLQGD�QmR�
GmR� D� HOD� D�PHVPD� LPSRUWkQFLD� TXH� GmR� SDUD� DV� RXWUDV� GLVFLSOLQDV� DTXL� GHQWUR� GR�
&ROpJLR�3HGUR�,,��$SHVDU�GLVVR��p�LQWHUHVVDQWH�YHU�TXH�DTXL�IRL�R�SULPHLUR�OXJDU�
TXH� HX� YL� TXH� WLQKD�(VWXGRV� 6RFLDLV�� TXH� WLQKD� HVVD� GLVFXVVmR�� TXH� WLQKD� HVVD�
GLVFLSOLQD�� 3RUTXH� QRV� ��� DQRV� TXH� HX� WUDEDOKHL� QD� UHGH� PXQLFLSDO�� TXH� IXL�
SURIHVVRUD�GR�SULPHLUR�VHJPHQWR��D�SUHRFXSDomR�HUD�OHU��HVFUHYHU��ID]HU�FRQWDV�
H� UHVROYHU�SUREOHPDV��(�� HVVH� FRQKHFLPHQWR� HUD�PXLWR�QHJOLJHQFLDGR� (�Dt�� SRU�
YiULRV� PRWLYRV�� QmR� YRX� GL]HU� TXH� D� SURIHVVRUD� QmR� TXHULD� RX� TXH� QmR� WLQKD� ERD�
YRQWDGH�� PDV� H[LVWH� WRGD� XPD� SROtWLFD� SDUD� TXH� (VWXGRV� 6RFLDLV�� QR� SULPHLUR�
VHJPHQWR��H�RXWUDV�GLVFLSOLQDV�GR�(QVLQR�0pGLR�± 6RFLRORJLD��)LORVRILD��*HRJUDILD�±
VHMDP�GHL[DGDV�SDUD�GHEDL[R�GR� WDSHWH�(QWmR��TXDQGR�HX�FKHJXHL�DTXL�H�SHUFHEL�
TXH� WLQKD� (VWXGRV� 6RFLDLV� ILTXHL� EDVWDQWH� LQWHUHVVDGD�� GH� YHU� FRPR� HUD� HVVD�
GLVFXVVmR� QD� HVFROD�� DSHVDU� GH� TXH� TXDQGR� HX� HQWUHL� DTXL� QHVVD� HVFROD� WXGR�
DLQGD�HUD�PXLWR�QRYR�SDUD�PLP��HX�DSUHQGL�PXLWD�FRLVD�DTXL�H�DLQGD�DSUHQGR��
>-$1(@�>*ULIRV�QRVVRV@

$V� SURIHVVRUDV� $QD� H� -DQH�� DR� UHODWDUHP� FRPR� SHUFHEHP� RV� (VWXGRV� 6RFLDLV� VH�

UHSRUWDP� DR� WHPSR� SDVVDGR� GH� VXDV� H[SHULrQFLDV� FRP� HVVD� GLVFLSOLQD�� $QD�� QXPD� UHGH� GH�

HVFRODV� HP� 6mR� 3DXOR�� H� -DQH�� GXUDQWH ��� DQRV� QR� 0XQLFtSLR� GR� 5LR� GH� -DQHLUR�� $PEDV

DILUPDP�TXH�Ki�GLVFXVV}HV�IXQGDPHQWDLV�VREUH�HVVD�GLVFLSOLQD�QRV�$QRV�,QLFLDLV�QR�&ROpJLR�

3HGUR� ,,�� H� TXH� FRQIRUPH�$QD�� Ki� XPD� LGHQWLGDGH� GHVVH� WUDEDOKR� QR� &ROpJLR�� $OpP� GLVVR��

-DQH��QD�QRVVD�FRQFHSomR��UHVVDOWD�DOJR�HVVHQFLDO�HP�VXDV�YLYrQFLDV�DQWHULRUHV��QDV�HVFRODV�GR�

ϱϲ $�SURIHVVRUD�-DQH�XWLOL]D��� WHPSRV�SRU�VHPDQD�SDUD� WUDEDOKDU�FRP�/tQJXD�3RUWXJXHVD�H�PDLV��� WHPSRV�SDUD�
HQVLQDU�(VWXGRV�6RFLDLV��FRQIRUPH�HOD�UHODWD�QRV�WUHFKRV�DEDL[R�GD�HQWUHYLVWD�



ϭϯϭ

0XQLFtSLR� FDULRFD�� GH� TXH� QmR� KDYLD� XP� WUDEDOKR� LQWHJUDGR� H� GLVFXVV}HV� FRP� RV� (VWXGRV�

6RFLDLV�QRV�$QRV�,QLFLDLV��HP�HVSHFLDO�FRP�R�SULPHLUR�DQR��³D�SUHRFXSDomR�HUD�OHU��HVFUHYHU��

ID]HU� FRQWDV�H UHVROYHU�SUREOHPDV��(�� HVVH� FRQKHFLPHQWR�HUD�PXLWR�QHJOLJHQFLDGR´��RX�VHMD��

XP�SURFHVVR�GH�DOIDEHWL]DomR�GHVFRQHFWDGR�FRP�RXWUDV�iUHDV�GR�FRQKHFLPHQWR��

(�R�TXH�HOD�GHVWDFD�HP�VXD�IDOD p�TXH�TXDQGR�LQJUHVVRX�QR�&ROpJLR�3HGUR�,,��SHUFHEHX�

QmR�DSHQDV�D�RSRUWXQLGDGH�FRP�DV�GLVFXVV}HV�GHVVD�iUHD��PDV�WDPEpP�FRPR�XP�HVSDoR�TXH�

SRVVLELOLWD�HVWXGRV�SDUD�HQVLQDU�HVVD�GLVFLSOLQD�

8P� IDWR�KLVWyULFR� WDPEpP�p�GHVWDFDGR�QD� IDOD�GD�SURIHVVDUD�$QD� ³p�XPD�GLVFXVVmR�

TXH� SUHFLVD� VHU�� GH� DOJXPD�PDQHLUD�� GHVFRODGD� GD� GLVFXVVmR� GRV�(VWXGRV� 6RFLDLV� GHQWUR� GD�

KLVWyULD�GD�(GXFDomR�%UDVLOHLUD�GR�TXH�IRUDP�RV�DQRV�������´� 4XH�FRQIRUPH�Mi�DSRQWDGR�QR�

VHJXQGR�FDStWXOR�

$�FRQVROLGDomR�GRV�(VWXGRV�6RFLDLV�HP�VXEVWLWXLomR�j�+LVWyULD�H�*HRJUDILD�RFRUUHX�D�
SDUWLU�GD�/HL�Q�����������GXUDQWH�R�JRYHUQR�PLOLWDU��2V�(VWXGRV�6RFLDLV�FRQVWLWXtUDP�
VH� DR� ODGR� GD� (GXFDomR� 0RUDO� H� &tYLFD� HP� IXQGDPHQWR� GRV� HVWXGRV� KLVWyULFRV��
PHVFODGRV� SRU� WHPDV� GH� *HRJUDILD� FHQWUDGRV� QRV� FtUFXORV� FRQFrQWULFRV�� &RP� D�
VXEVWLWXLomR� SRU� (VWXGRV� 6RFLDLV� RV� FRQWH~GRV� GH� +LVWyULD� H� *HRJUDILD� IRUDP�
HVYD]LDGRV� RX� GLOXtGRV�� JDQKDQGR� FRQWRUQRV� LGHROyJLFRV� GH� XP� XIDQLVPR�
QDFLRQDOLVWD�GHVWLQDGR�D�MXVWLILFDU�R�SURMHWR�QDFLRQDO�RUJDQL]DGR�SHOR�JRYHUQR�PLOLWDU�
LPSODQWDGR�QR�SDtV�D�SDUWLU�GH����� �3&1�'(�+,67Ï5,$�(�*(2*5$),$��������S��
����

2X�VHMD��XP�SHUtRGR�HP�TXH�RV�FRQWH~GRV�GHVVH�FDPSR�GLVFLSOLQDU��DR�FRQWUiULR�GR�TXH�

SURSLFLDU� GLVFXVV}HV�� HVWXGRV� SDUD� SRWHQFLDOL]DU� VHX� HQVLQR� H� VXD� DSUHQGL]DJHP�� HUDP�PDLV�

YROWDGRV� SDUD� XP� HQVLQR� PDLV� WpFQLFR� H� GH� FXQKR� LGHROyJLFRV�� (VVH� PDUFR� WUDGLFLRQDO� QR�

HQVLQR�� p� UHVVDOWDGR�SRU�$QD�� FRPR� DOJR� TXH� KRMH� HP�GLD�� QR�&ROpJLR�3HGUR� ,,�� WHP�RXWUDV�

SHUVSHFWLYDV� H� RXWUDV� GLVFXVV}HV�� TXH� DR� ORQJR� GDV� GHPDLV� FRQYHUVDV� GHVVD� HQWUHYLVWD��

GHPRQVWUDP� HVWDUHP� PDLV� ³FRVWXUDGRV´�� WHFLGRV�� FRP� RXWURV� FRQKHFLPHQWRV�� WHQGR� FRPR�

REMHWR�GH�HVWXGR��

>���@D� GLQkPLFD� GD� YLGD� HP� VRFLHGDGH� QR� HVSDoR� H� QR� WHPSR�� SRU� LVVR� WRUQD�VH�
QHFHVViULR�EXVFDU�RV�IXQGDPHQWRV�GR�WUDEDOKR�D�VHU�GHVHQYROYLGR��QmR�Vy�QD�+LVWyULD�
H� QD� *HRJUDILD�� FRPR� WDPEpP� QD� 6RFLRORJLD�� $QWURSRORJLD� &XOWXUDO� H� 6RFLDO��
(FRQRPLD�H�3ROtWLFD���

&DPLOH�� $SURYHLWDQGR� HVVH� JDQFKR� TXH� D� JHQWH� HVWi� IDODQGR� MXVWDPHQWH� GHVVD�
TXHVWmR� GRV� WHPSRV���� FRPR� p� TXH� IXQFLRQD� LVVR� KRMH"� 3RU� H[HPSOR�� QR� FDVR� GR�
SULPHLUR�DQR��YRFrV�WUDEDOKDP�FRPR"

ϱϳ 333,�± &ROpJLR�3HGUR�,,�� �����������S������
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(X� JHUHQFLR� R� WHPSR� $Wp� SRUTXH� R� SULPHLUR� DQR� QmR� WHP� QHP� 2ULHQWDGRU�
3HGDJyJLFR��HVVH�DQR��>$1$@

&DPLOH��(�YRFr�Gi�DXOD�GH�WRGDV�DV�GLVFLSOLQDV"

6LP�� 3ULPHLUR�� VHJXQGR� H� WHUFHLUR� D� JHQWH� WHP� SURIHVVRUHV� TXH� WUDEDOKDP� FRP� DV�
VXDV�WXUPDV�LQWHLUDV��R�WHPSR�WRGR��Q~FOHR�FRPXP��1mR�PDLV�R�WHPSR�WRGR�SRUTXH�
HVVH� DQR� D� JHQWH� WHP� ��� WHPSRV�� HQWmR� D� JHQWH� WHP� XPD� VHJXQGD� SURIHVVRUD� GH�
Q~FOHR� FRPXP� TXH� ID]� GRLV� WHPSRV� VHPDQDLV� FRP� FDGD� WXUPD�� (QWmR� VmR� GXDV�
SURIHVVRUDV� GH� Q~FOHR� FRPXP� TXH� GLYLGHP�� HPERUD� QmR� SODQHMHP� WDQWR��$� JHQWH�
WHQWD�SODQHMDU�MXQWR��PDV�D�JHQWH�WHP��FDGD�XPD��DXWRQRPLD�SDUD�JHUHQFLDU�RV�
WHPSRV��$�JHQWH�VH HQFRQWUD�QRV�SODQHMDPHQWRV�H� WHQWD�WURFDU� LVVR��$�SDUWLU�GR�
TXDUWR�p�TXH�FRPHoD�D�GLYLVmR�H�QHP�WRGR�DQR�p�LJXDO��Qp" >$1$@ >*ULIRV�QRVVRV@

e�� $� JHQWH� WHP�� SRU� H[HPSOR�� XPD� SURIHVVRUD� TXH� SHJD� 0DWHPiWLFD�� /tQJXD�
3RUWXJXHVD�� (VWXGRV� 6RFLDLV� H� &LrQFLDV�� TXH� p� D� (PtOLD�� (OD� SHJD� R� TXH� D� JHQWH�
FKDPD� GH� EORFmR���� 0DV�� Oi� QR� TXLQWR�� SRU� H[HPSOR�� QHVVD� GLYLVmR� GH� WHPSRV� HX�
WHQKR�WHPSR�GH�/tQJXD�3RUWXJXHVD�H�GH�(VWXGRV�6RFLDLV�HP�GXDV�WXUPDV�GLIHUHQWHV��
(QWmR��GDQGR� RV�PHXV� ��� WHPSRV� GH� WUDEDOKR� HX� WHQKR� TXH� GLYLGLU� �� HP� FDVD�
WXUPD�� (QWmR� HX� SULRUL]R�� �� GH� OtQJXD� 3RUWXJXHVD�� �� GH� (VWXGRV� 6RFLDLV�� LVVR�
SDUD�D�PLQKD�RUJDQL]DomR��PDV�SDUD�DV�FULDQoDV�HX�FRORFR� Oi��Q~FOHR�FRPXP��0DV
SDUD�HX�QmR�PH�SHUGHU�QR�PHLR�GR�WUDEDOKR��HX�IDoR�HVVD�GLYLVmR�H�GHL[R�XP�WHPSR�
SRU� VHPDQD� SDUD� D� VDOD� GH� OHLWXUD�� (OHV� WrP� XPD� SDVWD� SRU� GLVFLSOLQD�� GH�
WUDEDOKRV��Vy�TXH�UROD��FRP�HVVD�FRLVD�GR�SURMHWR��XPDV�FRLVDV�PXLWR�OHJDLV�WLSR��
LVVR� DTXL� XP� FRORFD QD� SDVWD� GH� (VWXGRV� 6RFLDLV� H� RXWUR� FRORFD� QD� SDVWD� GH�
OtQJXD�3RUWXJXHVD��>-$1(@�>*ULIRV�QRVVRV@

$WLYLGDGH�SUiWLFD���
(VVHV�GLDV�HX�GHL�XP�GHVDIULFDQL]DomR�GR�VDPED�QR�LQtFLR�GR�VpFXOR�;;��p�XP�WH[WR�
FXUWR� H� R� PHX� REMHWLYR� DOL� HUD� WUDEDOKDU� D� SDODYUD� GHVDIULFDQL]DomR�� D� SDODYUD�
PDUJLQDOL]DomR��D�WUDEDOKDU�FRP�HVVDV�SDODYUDV��HQWmR�HX�HVWRX�XVDQGR�XP�WH[WR�TXH�
WUD]�D�KLVWyULD�GR�VDPED��GD�SUySULD�PDUJLQDOL]DomR�GR�VDPED�TXH�p�XP�FRQWH~GR�GH�
(VWXGRV�6RFLDLV��PDV�HX�HVWRX�DOL�ID]HQGR�LQWHUIHUrQFLD�OH[LFDO��YHQGR�VH�HX�XVR�RX�
QmR�XVR�R�GLFLRQiULR��VH�HX�SUHFLVR�RX�QmR�SUHFLVR��FRPR�HX�FRQVLJR�HQWHQGHU�GHQWUR�
GR�FRQWH[WR�R�VLJQLILFDGR�GHVVD�SDODYUD��(QWmR��DVVLP��DFRQWHFH�PXLWR�LVVR�WUDEDOKDU�
FRP� RV� VDPEDV�� FRP� DV� OHWUDV� GDV� P~VLFDV� HP� /tQJXD� 3RUWXJXHVD�� e� PXLWR
HQULTXHFHGRU��(X�DFKR�TXH�R�WUDEDOKR�FRP�SURMHWRV�QRV�Gi�PXLWDV�SRVVLELOLGDGHV�
GH� FULDomR�� SDUD� QyV� H� SDUD� DV� FULDQoDV� WDPEpP�� (X� VHPSUH� ILFR� PH�
SHUJXQWDQGR�QR�PHX� WUDEDOKR�DVVLP��DWp�TXH�SRQWR� p�XPD�FRLVD�TXH� HX� HVWRX�
JRVWDQGR�GH�ID]HU�H�TXH�HOHV�HVWmR�JRVWDQGR�GH�ID]HU"�3RUTXH�WHP�LVVR�WDPEpP�
2� VDPED� HOHV� FXUWLUDP� R� VDPED� H� DJRUD� D� JHQWH� HVWi� ID]HQGR� XP� WUDEDOKR� VREUH�
PXOKHUHV�GR�VDPED��8PDV�SHJDUDP�PXOKHUHV�TXH�HVWmR�Dt�QDV�URGDV�GH�VDPED�H�HX�
SHJXHL� DTXHODV� PXOKHUHV� TXH� HUDP� DV� FKDPDGDV� WLDV� GR� VDPED� TXH� WLQKDP� WRGD�
DTXHOD�H[SHULrQFLD�FRP�DQFHVWUDOLGDGH�H�WHP�RXWUD�GLVFXVVmR�VREUH�LVVR��TXH�p�XPD�
GLVFXVVmR�� GH� TXH� SDSpLV� HVVDV� PXOKHUHV� RFXSDYDP�� 'HQWUR� GR� VDPED"� 0XLWDV�
FRPSXQKDP� H� QmR� DVVLQDYDP�� GRQD� ,YRQH� /DUD� HUD� XPD�� (QWmR�� DVVLP�� WUDEDOKDU�
FRP� HVVHV� WH[WRV� TXH� VmR� LQIRUPDWLYRV� H� SURGX]LU� WDPEpP� WH[WRV�
DUJXPHQWDWLYRV�� WUDEDOKDU� FRP�GLIHUHQWHV� JrQHURV� H� FRP�(VWXGRV� 6RFLDLV� WHP�
WXGR�D�YHU��>-$1(@

�� 4XDQGR�R�D��SURIHVVRU�D��GH�XPD� WXUPD SHJD�DV TXDWUR GLVFLSOLQDV�FLWDGDV��/tQJXD�3RUWXJXHVD��0DWHPiWLFD��
(VWXGRV�6RFLDLV�H�&LrQFLDV�

ϱϵ 5H~QH�UHODWRV�GDV�DWLYLGDGHV�GHVHQYROYLGDV�QD�SUiWLFD�GD�VDOD�GH�DXOD�SHODV�GRFHQWHV�HQWUHYLVWDGDV�
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/i�QR�SULPHLUR�DQR�R�TXH�HX�DFKR�p�TXH�D�JHQWH�FRQVHJXH�VH�GLYLGLU�EDVWDQWH��D�JHQWH�
WHP� PXLWDV� JDYHWLQKDV�� HQWmR� D� JHQWH� p� SULPHLUR� VHJPHQWR�� D� JHQWH� p� SURIHVVRU�
JHQHUDOLVWD�� D� JHQWH� QmR� SUHFLVD� WHU� D� IRUPDomR� HP�+LVWyULD� H� *HRJUDILD� ± p� XPD�
FRLQFLGrQFLD�TXH�HX�WHQKD�IRUPDomR�HP�&LrQFLDV�6RFLDLV�± PDV�QmR�p�QHP�+LVWyULD��
QHP�*HRJUDILD��HX�VRX�R�QHP��QHP�GH�KLVWyULD��QHP�JHRJUDILD��QHP�SHGDJRJLD��
VRX� HX 0DV� LVVR� p� XPD� FRLQFLGrQFLD� H� QHVVDV� DILQLGDGHV� D� JHQWH� YDL� JHUDQGR�
SRUTXH� D� JHQWH� p� HVWXGDQWH� SURILVVLRQDO�� HQWmR� D� JHQWH� YDL� HVWXGDQGR�� (� HX�
HQWHQGR� TXH� R� TXH� D� JHQWH� PHUHFH� H� SUHFLVD� p� XPD� PXGDQoD� GH� SDUDGLJPD��
SRUTXH� TXDQGR� YRFr� FRQVHJXH� D� SDUWLU� GH� XP� ROKDU� SDUD� WUDEDOKDU� QXP�
SURMHWR��TXH�XP�WHPD�GHVHQFDGHLH�WRGDV�DV�GLVFXVV}HV��RX�TXDVH�WRGDV��LVVR�DV�GH�
0DWHPiWLFD��DV�GH�&LrQFLDV��DV�GH�/tQJXD�3RUWXJXHVD��FRPR�LVVR�ID]�GLIHUHQoD�
QD� TXDOLGDGH� GD� RUJDQL]DomR� GR� SHQVDPHQWR� GDTXHOD� FULDQoD� TXH� HVWi� DOL� H�
GDTXHOH�SURIHVVRU�TXH�HVWi�FRQVWUXLQGR�H�DVVLP�PHVPR�HVWi�ID]HQGR�DTXLOR��1R�
SULPHLUR� DQR�� FRPHoDPRV� WUDEDOKDQGR� R� QRPH�� WUDEDOKDQGR� D� KLVWyULD� GR� QRPH��
WUDEDOKDQGR� RV� DJUXSDPHQWRV� IDPLOLDUHV�� DV� RUJDQL]Do}HV� IDPLOLDUHV� PDLV� GLYHUVDV�
TXH�D�JHQWH�WHP��$�JHQWH�ID]�URGLQKD�WRGR�GLD��D�JHQWH�FRQWD�KLVWyULD�H�R�TXH�H�TXH�
ID]��LVVR�HX�PH�SHJR�ID]HQGR�PXLWDV�YH]HV�H�HX�ILFR�PH�FREUDQGR�RV�WUrV�WHPSRV�Oi�
QR�SULPHLUR�DQR��2�TXH�PH�ID]��TXH�ROKDU�HX�WHQKR�SDUD�HVFROKHU�XPD�KLVWyULD"�
$OpP�GDTXHOD�TXH�HOHV�TXHUHP�RXYLU��TXH�HOHV� WUD]HP�FRPR�GHPDQGD��3RUTXH�
HX�SRVVR�� HX�GHYR�ROKDU�SDUD�DTXLOR� FRPR�XP�GLVSDUDGRU�SDUD�PXLWDV�RXWUDV�
GLVFXVV}HV� TXH� HVWi� GHQWUR� GDV� SHUVSHFWLYDV� GRV� (VWXGRV� 6RFLDLV��0DV� TXDQWDV�
YH]HV�D�JHQWH�YDL�Oi�H�HVFROKH��HX�QmR�WHQKR�QDGD�FRQWUD�Vy�R�~QLFR�WLSR�TXH�PH�YHLR�
QD�FDEHoD�DJRUD�³9LYLDQD�UDLQKD�GR�SLMDPD´�H�HX�QmR�YRX�WUDEDOKDU�³2�PHX�FUHVSR�p�
GH� UDLQKD´��SRUTXH�p�TXH�HX�HVFROKR�FRQWDU�HVVDV�KLVWyULDV�H�QmR�HVFROKR�FRQWDU�DV�
RXWUDV"�(QWmR��HX�PH�SHJR R�WHPSR�WRGR�SHQVDQGR�QLVVR��HOHV�DPDUDP��PDV�SRUTXH�p�
TXH�HX�FRQWHL�HVVD"�2�TXH�p� TXH� UHQGHX�QHVVD�KLVWyULD"�(�DTXHOD� URGLQKD"�(X�QmR�
SRVVR� DSURYHLWDU� DTXHOD� URGLQKD� SRUTXH� HX� HVWRX� RFXSDGD�� SRUTXH� WHP� TXH� ID]HU�
RXWUD� SURGXomR� GH� WH[WR�� 'DQH�VH� R� TXH� HVWi� Oi�� R� TXH� VDLX� DTXL� p� TXH� p�
LPSRUWDQWH�� (� WXGR� LVVR� p� &XUUtFXOR�� WXGR� LVVR� p� (VWXGRV� 6RFLDLV� H� HVWi� QR�
SULPHLUR� DQR�� Gi� SDUD� DFRQWHFHU�� (� Dt� HX� YHMR� TXH� p� PXGDQoD� GH� SDUDGLJPD�
PHVPR��TXH�Gi�SDUD�VDEHU�R�TXH�LVVR�WHP�GH�FRQVWLWXLQWH�GDV�RXWUDV�FRLVDV�WRGDV��GD�
/tQJXD�3RUWXJXHVD��GD�0DWHPiWLFD��>$1$@

$� PXGDQoD� GH� SDUDGLJPD� TXH� DV� SURIHVVRUDV� VH� UHIHUHP� p�� MXVWDPHQWH�� R� TXH� HODV�

DSRVWDP� H� FRQVHJXHP� UHDOL]DU�� SHOR� GHFRUUHU� GH� VXDV� QDUUDWLYDV�� VREUH� D� SHUVSHFWLYD� PDLV�

LQWHJUDGD� HQWUH� RV� FRQWH~GRV� H� DV� GLVFLSOLQDV� SDUD� R� HQVLQR� QRV� $QRV� ,QLFLDLV�� 1R� 333,�

����������HVVD�SHUVSHFWLYD�p�FRQWHPSODGD��SRU�PHLR�GH�XPD�PXGDQoD�GH�SURSRVWD�FXUULFXODU�

HP�GRFXPHQWRV�TXH�VRIUHUDP�PXGDQoDV�DR�ORQJR�GR�WHPSR��QR�TXH�WDQJH�DRV�(VWXGRV�6RFLDLV�

1D�HODERUDomR�GR�3*(�������R�SODQHMDPHQWR�FXUULFXODU�QHVVD�iUHD�GH�FRQKHFLPHQWR��

VRE� D� RULHQWDomR� GD� SURIHVVRUD� 7RPRNR� ,\GD� 3DJDQHOOL�8))�� VHQGR� TXH� DR� ORQJR� GR�

GHVHQYROYLPHQWR�H�RSHUDFLRQDOL]DomR�GDTXHOH�SODQR��YLYHQFLRX�VH�XPD�DYDOLDomR�SHUPDQHQWH��

OHYDQGR� D� DOJXPDV� PXGDQoDV�� SRLV� LQLFLDOPHQWH�� R� WUDEDOKR� HVWDYD� IXQGDPHQWDGR� QXPD�

DERUGDJHP�PDLV�OLQHDU�GRV�FRQWH~GRV��SDUWLQGR�GR�SUHVVXSRVWR�GH�TXH�HUD�QHFHVViULR�GRPLQDU�

FHUWRV� FRQWH~GRV� SDUD� D� FRPSUHHQVmR� GH� RXWURV�� 6HQGR� DVVLP�� RV� SODQRV� GH� HQVLQR� HUDP�

DSUHVHQWDGRV� QXPD� HVWUXWXUD� GH� FtUFXORV� FRQFrQWULFRV�� HP� UtJLGD� FRQGXomR� GD� FULDQoD� SDUD�

SDVVDU� SHODV� VHJXLQWHV� HWDSDV�� GR� PDLV� SUy[LPR� SDUD� R� PDLV� GLVWDQWH� �HVSDoR�� H� GR� PDLV�

UHFHQWH�SDUD�R�PDLV�UHPRWR��WHPSR��
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$V�SURSRVWDV�GR�333,�HP�TXHVWmR��YmR�DR�HQFRQWUR�GR�TXH�DV�SURIHVVRUDV�$QD�H�-DQH�

WrP� FRPR� FRQFHSo}HV� GH� IRUPDV� GH� VH� GHVHQYROYHU� R� WUDEDOKR� HP�(VWXGRV� 6RFLDLV� FRP� RV�

$QRV� ,QLFLDLV�� ,VVR� WDPEpP�HVWmR� GHPRQVWUDGDV� QDV� QDUUDWLYDV� VREUH� R� TXH� SHQVDP� H� FRPR�

ID]HP�QR�GLD�D�GLD�FRP�R�HQVLQR�DRV�VHXV�DOXQRV��(VVDV�SURSRVWDV�OHJLWLPDP�XPD�DERUGDJHP�

PDLV� IOH[tYHO�� HP� TXH� DFUHGLWDP� SDUD� D� DSUHQGL]DJHP� VH� WRUQDU� PDLV� VLJQLILFDWLYD�� RV�

FRQWH~GRV� GH�(VWXGRV�6RFLDLV� GHYHP� VHU� DQDOLVDGRV� H� DERUGDGRV� GH�PDQHLUD� D� FRQVWLWXtUHP�

XPD�UHGH�GH�VLJQLILFDGRV��TXDQGR�SDUD�DSUHHQGHUHP�RV�VLJQLILFDGRV�GH�XP REMHWR�RX�GH�XP�

DFRQWHFLPHQWR��p�QHFHVViULR�Yr�ORV�HP�VXDV�UHODo}HV�FRP�RXWURV�REMHWRV�RX�DFRQWHFLPHQWRV�

2�FXUUtFXOR�GHYH�VHU��SRUWDQWR��FRPSRVWR�GH�XPD�SOXUDOLGDGH�GH�SRQWRV�OLJDGRV�HQWUH�
VL��SRU�YiULRV�FDPLQKRV�D�VHUHP�VHJXLGRV��QHQKXP�SRQWR�RX��RX�FDPLQKR��GHYH�VHU�
SULYLOHJLDGR�H�RX�VXERUGLQDGR�D�XP�RXWUR�GH�IRUPD�~QLFD��RV�FDPLQKRV�SHUFRUULGRV�
GHYHP� VHU� YLVWRV� FRPR� RV� ~QLFRV� SRVVtYHLV�� XP� SHUFXUVR� SRGH� SDVVDU� SRU� WDQWRV�
SRQWRV�TXDQWRV�QHFHVViULRV�H��HP�SDUWLFXODU��SRU�WRGRV�HOHV����

$GRWDQGR� HVVH SHUFXUVR� GH� VLJQLILFDomR�� HVVH� GRFXPHQWR� SHUPLWH� TXH� R� HVWXGR� GRV�

GLIHUHQWHV�FRQWH~GRV�VHMD�MXVWLILFDGR�QmR�DSHQDV�SHOD�VXD�TXDOLGDGH��PDV�SHOD�SRVVLELOLGDGH�GH�

FRQVWUXomR� DWLYD� GDV� FDSDFLGDGHV� LQWHOHFWXDLV� SDUD� RSHUDU� FRP� VtPERORV�� VLJQRV�� LGHLDV� H�

LPDJHQV�TXH�SHUPLWDP�UHSUHVHQWDU�D�UHDOLGDGH��

(VVD� ³SRVVLELOLGDGH� GH� FRQVWUXomR� DWLYD´� YDL� D� HQFRQWUR� GDV� SHUVSHFWLYDV� TXH� HVVDV�

SURIHVVRUDV�WrP�HP�UHODomR�D�IRUPD�FRPR�SHUFHEHP�HVVH�WUDEDOKR�FRP�(VWXGRV�6RFLDLV��FRPR�

XP�WUHFKR�TXH�GHVWDFDPRV�QD�IDOD�GD�SURIHVVRUD�$QD��

D�SDUWLU�GH�XP�ROKDU�SDUD�WUDEDOKDU�QXP�SURMHWR��TXH�XP�WHPD�GHVHQFDGHLH�WRGDV�DV�
GLVFXVV}HV�� RX� TXDVH� WRGDV�� LVVR� DV� GH� 0DWHPiWLFD�� DV� GH� &LrQFLDV�� DV� GH� /tQJXD�
3RUWXJXHVD�� FRPR� LVVR� ID]� GLIHUHQoD� QD� TXDOLGDGH� GD� RUJDQL]DomR� GR� SHQVDPHQWR�
GDTXHOD�FULDQoD�TXH�HVWi�DOL�H�GDTXHOH�SURIHVVRU�TXH�HVWi�FRQVWUXLQGR�H�DVVLP�PHVPR�
HVWi�ID]HQGR�DTXLOR��

1mR�DSHQDV�D�LGHLD�GH�SHQVDU�(VWXGRV�6RFLDLV�FRP�RV�FRQWH~GRV�GH�RXWUDV�GLVFLSOLQDV��

HODERUDQGR� SURMHWRV� SDUD�FRP� RV� DOXQRV�� PDV� SULQFLSDOPHQWH� DV� SRVVLELOLGDGHV� GH�

³FRQVWUXo}HV�DWLYDV´��TXH�FRQVLGHUDPRV�WDPEpP�FRJQLWLYDV��QD�RUJDQL]DomR�GRV�SHQVDPHQWRV�

GDV� FULDQoDV� H� GR� SURIHVVRU�� LQFOXVLYH�� &RP� FHUWH]D�� FRQFRUGDPRV� FRP� $QD� TXH� LVVR� ID]�

GLIHUHQoD��TXH�HQWHQGHPRV��QR�HQVLQR�H�QD�DSUHQGL]DJHP�

$�SURIHVVRUD�-DQH�WDPEpP�UHVVDOWD�HP�VXDV�IDODV�D�VXD�DWHQomR�HP�SHQVDU�HP�(VWXGRV�

6RFLDLV�� YLQFXODQGR�RV� D�RXWURV� FRQWH~GRV�� FRPR�p�R� FDVR� GR�H[HPSOR�GD� DWLYLGDGH� FRP�DV�

ϲϬ 333,�± &ROpJLR�3HGUR�,,�� �����������S������
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PXOKHUHV�GR�VDPED��TXH�FRQVHJXLX�GHVHQYROYHU�FRQWH~GRV�GH�(VWXGRV�6RFLDLV�FRP�D�SURGXomR�

GH� WH[WRV HP�/tQJXD� 3RUWXJXHVD��$OpP� GLVVR�� HVVDV� FRQFHSo}HV� H� D� VXD� IRUPD� GH� WUDEDOKDU�

FRP� RV� FRQWH~GRV� FRQHFWDGRV� H� SRU� SURMHWRV�� VmR� SHUFHELGRV� SHORV� SUySULRV� DOXQRV� DR�

JXDUGDUHP�VHXV�WUDEDOKRV�GH�IRUPDV�PLVWXUDGDV�RX�HP�ORFDLV�GLIHUHQWHV�GHVLJQDGRV�SDUD�FDGD�

GLVFLSOLQD�

2XWUR� DVVXQWR�PXLWR� LPSRUWDQWH� D� VHU� FRQVLGHUDGR� H� GH� JUDQGH� UHOHYkQFLD� GHVWDFDGD�

SHODV�SURIHVVRUDV� VmR� VXDV� UHIOH[}HV� VREUH� DV� VXDV�SUiWLFDV�GRFHQWHV�� H� FRPR� VH� LGHQWLILFDP�

SURIHVVRUDV� QHVVHV� ID]HUHV� GRFHQWHV��$QD�� SRU� H[HPSOR�� DR� IDODU� TXH� D� VXD� JUDGXDomR� p� HP�

&LrQFLDV�6RFLDLV��³PDV�QmR�p�QHP�+LVWyULD��QHP�*HRJUDILD��HX�VRX�R�QHP��QHP�GH�+LVWyULD��

QHP�*HRJUDILD��QHP�3HGDJRJLD�� VRX�HX��0DV� LVVR�p�XPD�FRLQFLGrQFLD� H�QHVVDV�DILQLGDGHV�D�

JHQWH�YDL�JHUDQGR�SRUTXH�D�JHQWH�p�HVWXGDQWH�SURILVVLRQDO��HQWmR�D�JHQWH�YDL�HVWXGDQGR´��QRV�

ID]�SHUFHEHU�TXH�SRU�PDLV�TXH�QmR�WHQKD�D�IRUPDomR�HVSHFtILFD��TXH�VHJXQGR�HOD��WDPEpP�VmR�

LPSRUWDQWHV� SDUD� GHVHQYROYHU� XP� WUDEDOKR� FRP� (VWXGRV� 6RFDLV� QRV� $QRV� ,QLFLDLV�� HOD�

GHQRPLQD� HVVH� HQVLQDU� FRPR� HVWXGDQWH� SURILVVLRQDO�� XP� SURILVVLRQDO� TXH� HVWXGD�

FRQVWDQWHPHQWH�� DOpP�GH� UHVVDOWDU�TXH� UHDOL]D�GLYHUVRV�TXHVWLRQDPHQWRV� VREUH� D� VXD�SUiWLFD��

TXH�D�ID]HP�SHQVDU�HVVH�VHU�ID]HU�GRFHQWH�

1D� IDOD� GH� $QD�� SHQVDPRV� VREUH� D� IRUPDomR� GR� SURIHVVRU� FRPR� XPD� VtQWHVH� GH�

H[SHULrQFLDV�H�FRQKHFLPHQWRV�DSURSULDGRV�DQWHV�H�GXUDQWH�D�IRUPDomR�LQLFLDO�H�RX�FRQWLQXDGD��

FRQVLGHUDQGR�VH�GHVGH�DV�H[SHULrQFLDV�FRPR�DOXQR�DWp�DTXHODV�YLYLGDV�DR�ORQJR�GR�H[HUFtFLR�

SURILVVLRQDO� FRPR� SURIHVVRU�� 0DLV� DLQGD�� DEDUFD� XP� SURFHVVR� FXMR� FRPHoR� VH� VLWXD� PXLWR�

DQWHV�GR�LQJUHVVR�QRV�FXUVRV�GH�IRUPDomR�LQLFLDO��GHVGH�RV�SULPyUGLRV�GH�VXD�HVFRODUL]DomR�H�

DWp�PHVPR� DQWHV�� H� TXH� WHP� SURVVHJXLPHQWR� GXUDQWH� WRGR� VHX� SHUFXUVR� SURILVVLRQDO�� 'HVWH�

SRQWR� GH� YLVWD�� DV� H[SHULrQFLDV�KLVWyULDV� GD� SHVVRD�SURIHVVRU� GHVHPSHQKDP� XP� SDSHO�

LPSUHVFLQGtYHO�QD�VXD�IRUPDomR�SURILVVLRQDO��DV�H[SHULrQFLDV�SHVVRDLV�H�SURILVVLRQDLV�VmR�ILRV�

TXH�YmR�VHQGR� IOXtGRV�� WHFLGRV�H�GHVWHFLGRV�QR�GHFRUUHU�GD�YLGD��FRPSRQGR�H� DPSOLDQGR�RV�

VHQWLGRV�GD�SHVVRD�SURIHVVRU�FRPR�SURILVVLRQDO��1Ï92$�������H�������

1yYRD� �������S�� ������ DR� DERUGDU� D� IRUPDomR�FRQWLQXDGD�GH�SURIHVVRUHV� FRPR�XPD�

IRUPDomR� SURILVVLRQDO� DSRQWD� D� QHFHVVLGDGH� GH� FRQVROLGDU� D� SRVLomR� GH� FDGD� SHVVRD� FRPR�

SURILVVLRQDO� H� D� SUySULD� SRVLomR� GD� SURILVVmR�� $� FRQVWUXomR� GR� FRQFHLWR� GH� SRVLomR�

SURILVVLRQDO� p� H[SOLFLWDGD� SHOR� DXWRU�� OHYDQGR� HP� FRQVLGHUDomR� D� KLVWyULD� GD� IRUPDomR� GR�

SURIHVVRU��TXH�DR�ORQJR�GRV�DQRV��SURFXURX�RUJDQL]DU�VH�D�SDUWLU�GH�XPD�OLVWD�GH�DWULEXWRV�RX�

GH�TXDOLGDGHV�GR�³ERP�SURIHVVRU´��

$�OLWHUDWXUD�WHP�UHVVDOWDGR�GLIHUHQWHV�DWULEXLo}HV�TXH�IRUDP�PXGDQGR�GH�DFRUGR�FRP�D�

pSRFD��DVVLP�FRPR�DV�H[LJrQFLDV�j�SURILVVmR��3DVVDQGR�SHOR�GLVFXUVR�FRPSRUWDPHQWDOLVWD�DWp�
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DV� LQ~PHUDV� OLVWDV� GH� FRQKHFLPHQWRV�� FDSDFLGDGHV�� FRPSHWrQFLDV� H� DWLWXGHV� QHFHVViULDV� DR�

SURIHVVRU��6HJXQGR�R�DXWRU��QHVVH�SHUFXUVR�KLVWyULFR�WDPEpP�IRUDP�EDVWDQWH�GLYXOJDGRV�WUrV�

VDEHUHV�QHFHVViULRV�j�SURILVVmR��³R�VDEHU�ID]HU��VDEHU�VHU�H�R�VDEHU�HVWDU´ �1Ï92$��������

(P� ³6DEHUHV� 'RFHQWHV� H� )RUPDomR� 3URILVVLRQDO´� 7DUGLI H� /HVVDUG DSUHVHQWDP XPD�

SHUVSHFWLYD� WHyULFD� TXH� FRQFHEH� R� SURIHVVRU� GD� (GXFDomR� %iVLFD� ³FRPR� XP� DWRU� TXH�

GHVHQYROYH�H�SRVVXL�VHPSUH�WHRULDV��FRQKHFLPHQWRV�H�VDEHUHV�GH�VXD�SUySULD�DomR´��������S��

������GH�IRUPD�TXH�D�DomR�GRFHQWH�SDVVD�D�VHU�SHQVDGD�FRPR�HVSDoR�GH�SURGXomR�GH�VDEHUHV�

HVSHFtILFRV� RULXQGRV�GHVVD�SUiWLFD��-i�HP�2�WUDEDOKR�GRFHQWH��HOHPHQWRV�SDUD�XPD�WHRULD�GD�

GRFrQFLD�FRPR�SURILVVmR�GH�LQWHUDo}HV�KXPDQDV��7DUGLI�H�/HVVDUG�SRVWXODP�TXH�³D�GRFrQFLD�p�

XP�WUDEDOKR�FXMR�REMHWR�QmR�p�FRQVWLWXtGR�GH�PDWpULD�LQHUWH�RX�GH�VtPERORV��PDV�GH�UHODo}HV�

KXPDQDV� FRP�SHVVRDV� FDSD]HV� GH� LQLFLDWLYD� H� GRWDGDV� GH� FHUWD� FDSDFLGDGH� GH� UHVLVWLU� RX� GH�

SDUWLFLSDU GD�DomR�GRV�SURIHVVRUHV´��������S������

&RQVLGHUDPRV� DTXL� TXH� UHFRQKHFHU� D� VXEMHWLYLGDGH� GRV� VXMHLWRV� HQYROYLGRV�� SHUPLWH�

WRPDU� RV� SURIHVVRUHV� ³FRPR� VHUHV� VRFLDLV� FRQFUHWRV�� FRP� XP� PRGR� SUySULR� GH� HVWDU� QR�

PXQGR��GH�YHU�DV�FRLVDV��GH�LQWHUSUHWDU�LQIRUPDo}HV�>���@��8P�VHU�HP�PRYLPHQWR��FRQVWUXLQGR�

YDORUHV��HVWUXWXUDQGR�FUHQoDV´��*$77,��%$55(72�(�$1'5e��������S��������H�TXH��HP�VHX�

ID]HU�� DOpP� GH� VXDV� LPSOLFDo}HV�� WDPEpP� UHFHEH� D� LQWHUIHUrQFLD� GDV� LPSOLFDo}HV� GH� RXWUDV�

SHVVRDV��FRPR�GRV�GLVFHQWHV��SRU�H[HPSOR��H�RXWURV�HOHPHQWRV�H�QHFHVVLGDGHV�OLJDGDV�j�SUiWLFD�

GH�VHX�WUDEDOKR��LQFOXVLYH�D�SDUWLU�GH�LQGDJDo}HV�FRQVWDQWHV�VREUH�HVVH�ID]HU�GRFHQWH�

2XWUR�WUHFKR�GD�IDOD�GH�$QD�TXH�DSRQWDPRV�FRP�PXLWR�SRWHQFLDO�D�VHU�DQDOLVDGR�QHVVD�

SHVTXLVD��TXH�LQYHVWLJD�D��UH�FRQVWLWXLomR�GRV�VDEHUHV�GRFHQWHV�QR�SHORV�IOX[RV�FXOWXUDLV��p�R�

VHJXLQWH�

0DV�TXDQWDV�YH]HV�D�JHQWH�YDL�Oi�H�HVFROKH��HX�QmR�WHQKR�QDGD�FRQWUD�Vy�R�~QLFR�WLSR�
TXH�PH�YHLR�QD�FDEHoD�DJRUD�³9LYLDQD�UDLQKD�GR�SLMDPD´�� H�HX�QmR�YRX�WUDEDOKDU�³2�
PHX�FUHVSR�p�GH�UDLQKD´����SRUTXH�p�TXH�HX�HVFROKR�FRQWDU�HVVDV�KLVWyULDV�H�QmR�
HVFROKR�FRQWDU�DV�RXWUDV"�(QWmR��HX�PH�SHJR�R�WHPSR�WRGR�SHQVDQGR�QLVVR��HOHV�
DPDUDP��PDV�SRUTXH�p�TXH�HX�FRQWHL�HVVD"�2�TXH�p�TXH�UHQGHX�QHVVD�KLVWyULD"�
(� DTXHOD� URGLQKD" (X� QmR� SRVVR� DSURYHLWDU� DTXHOD� URGLQKD� SRUTXH� HX� HVWRX�
RFXSDGD�� SRUTXH� WHP�TXH� ID]HU�RXWUD�SURGXomR�GH� WH[WR��'DQH�VH�R�TXH� HVWi� Oi�� R�
TXH�VDLX�DTXL�p�TXH�p�LPSRUWDQWH��(�WXGR�LVVR�p�&XUUtFXOR��WXGR�LVVR�p�(VWXGRV�
6RFLDLV�H�HVWi�QR�SULPHLUR�DQR��Gi�SDUD�DFRQWHFHU��

(VVDV� SHUJXQWDV� TXH� D� SURIHVVRUD�$QD� ID]� SDUD� �UH�SHQVDU� D� VXD� SUiWLFD�� SDUD� SHQVDU�

VREUH�D�DSUHQGL]DJHP�GRV�VHXV�DOXQRV��FRPR��UH�FRQVWLWXLU�VDEHUHV�SDUD�VH�ID]HU�HQWHQGHU��SRU�

�� /LYUR�LQIDQWLO��:(%%��6WHYH��9LYLDQD��D�UDLQKD�GR�SLMDPD��(G��6DODPDQGUD��0DLR������

�� /LYUR�LQIDQWLO��+22.6��%HOO��2�PHX�FUHVSR�p�GH�UDLQKD��(G��%RLWDWi������
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H[HPSOR��QRV�UHPHWHP�D�DOJXQV�IOX[RV�WHyULFRV�TXH�HPEDVDP�D�IDYRU�GH�XPD�DUJXPHQWDomR�

SRWHQWH�SDUD�HQWHQGHU�HVVHV�SURFHVVRV�

5ROGmR� �������� SRU� H[HPSOR�� QD� GLVFXVVmR� TXH� UHDOL]D� VREUH� D� IXQomR� GRFHQWH��

DUJXPHQWD�TXH�D�DomR�GH�HQVLQDU�p�R�TXH�FDUDFWHUL]D�R�GRFHQWH�DR�ORQJR�GR�WHPSR��DSHVDU�GH�

HVWD�GLVWLQomR�GHFRUUHU�GH�³FRQVWUXomR�KLVWyULFD�H�VRFLDO�HP�SHUPDQHQWH�HYROXomR´��2�DWR�GH�

HQVLQDU� SRGH� VHU� FRPSUHHQGLGR� SHOD� SHUVSHFWLYD� GH� ³SURIHVVDU� XP� VDEHU´�� SUHYDOHFHQGR� D�

SRVWXUD�GR�SURIHVVRU�WUDQVPLVVRU��FRP�rQIDVH�QRV�VDEHUHV�GH�FXQKR�GLVFLSOLQDU��FRPR�WDPEpP�

SRGH� VHU� FRPSUHHQGLGR� QD� SHUVSHFWLYD� GH� ³ID]HU� DSUHQGHU� DOJXPD� FRLVD� D� DOJXpP´�� FXMD�

SRVWXUD� p� FRQVLGHUDGD�PDLV� SHGDJyJLFD� H� HQYROYH� D� SOXUDOLGDGH� GH� VDEHUHV� TXH� XP�GRFHQWH�

GHYH�WHU��&58=�H�$1'5e��������S�������

$TXL�� FRPXQJDPRV� GD� SHUVSHFWLYD� GH� GRFrQFLD� D� SDUWLU� GD� LGHLD� ³ID]HU� DSUHQGHU�

DOJXPD�FRLVD�D�DOJXpP´��52/'2�������DSXG�&58=�H�$1'5e��������S�������SUHVVXSRQGR�

GD�GRFrQFLD� XPD�SOXUDOLGDGH� GH� VDEHUHV� H� DILUPDQGR�D� FRPR�XP�RItFLR� TXH� VH� FRQVWLWXL� GH�

PRGR� SURFHVVXDO�� KLVWyULFR� H� GR� SRQWR� GH� YLVWD� VRFLDO�� 2XWUDV� DXWRUDV� WDPEpP� GHILQHP� D�

GRFrQFLD�FRPR�DomR�HGXFDWLYD�� FRPR�*DEULHO� �������S��������TXH�HOHQFD�R� �DWR�GH� HQVLQDU��

FRPR� D� HVSHFLILFLGDGH� GR� WUDEDOKR� GRFHQWH� H� 0RQWHLUR� ������� TXH�� DR� GLVVHUWDU� VREUH� D�

DWLYLGDGH�GRFHQWH��DILUPD�TXH�RV�

SURIHVVRUHV�� DR� DWXDU� HP� FRQWH[WR� HGXFDFLRQDO�� WrP� FRPR� GHVDILRV� GHILQLU� R� TXH�
HQVLQDU�± HP�XP�SURFHVVR�GH�VHOHomR�SROtWLFR�FXOWXUDO�QR�TXDO�DWXDP�PXLWDV�YH]HV�GH�
IRUPD�WiFLWD�±��H�FRPR�HQVLQDU�± SURFHVVR�GH�SURGXomR�GH�VDEHUHV�QR�TXDO�UHDOL]DP�
PHGLDo}HV�GLGiWLFDV�SDUD�WRUQDU�SRVVtYHO�GH�VHU�DSUHQGLGR�R�TXH�HVWi�VHQGR�HQVLQDGR��
(VVH�SURFHVVR�GH�GLGDWL]DomR�p�SURFHVVR�GH�PHGLDomR�FXOWXUDO�SHOR�TXDO�VHQWLGRV�
VmR�SURGX]LGRV�FRP�EDVH�QRV�VLJQLILFDGRV�TXH�RV�GRFHQWHV�DWULEXHP�DRV�VDEHUHV�
HQVLQDGRV HP� VXDV� H[SOLFDo}HV H� TXH� EXVFDP� FRQWURODU� PHGLDQWH� DV� DYDOLDo}HV�
H[LJLGDV�SHORV�VLVWHPDV�HGXFDFLRQDLV��S������>*ULIRV�QRVVRV@

6HJXQGR� 0RQWHLUR� ������� S�� ������ D� UHODomR� GRV� SURIHVVRUHV� FRP� RV� VDEHUHV� TXH�

HQVLQDP� p� IXQGDPHQWDO� SDUD� D� FRQILJXUDomR� GH� VXDV� GRFrQFLDV�� 'R� PHVPR� PRGR�� *DEULHO�

�������S�������GHIHQGH�TXH�R�FRQKHFLPHQWR�HVFRODU�SRGH�VHU�FRQFHELGR�FRPR�³XP�GRV�YHWRUHV�

FRQVWLWXWLYRV� GD� GRFrQFLD´�� H� GHVWDFD� R� SDSHO� GR� FRQKHFLPHQWR� HVFRODU� QR� ³SURFHVVR� GH�

GHILQLomR GD� HVSHFLILFLGDGH� GR� WUDEDOKR�RItFLR�SUiWLFD� GRFHQWH´� �LGHP�� S�� ������ � 2X� VHMD�� D�

DXWRUD� DILUPD� D� LPSRUWkQFLD� GDV� UHODo}HV� GRV� SURIHVVRUHV� FRP� RV� VDEHUHV� TXH� FULDP� H�

PRELOL]DP� HP� VHX� FRWLGLDQR� SURILVVLRQDO�� VHQGR� HVVD� UHODomR� FRPR� XP� HOHPHQWR� TXH�� SDUD�

*DEULHO�� TXDOLILFD� D� VLQJXODULGDGH� GR� WUDEDOKR� GRFHQWH� �LGHP�� S�� ������ 1HVVH� VHQWLGR�� FDEH�

GHVWDFDU�TXH�QHVWD�SHVTXLVD�QmR�WUDEDOKDPRV�D�SDUWLU�GH�XPD�LGHLD�PDLV�JHUDO�GH�GRFrQFLD��PDV�

DTXHOD� DWUHODGD� j� GRFrQFLD� QR� HQVLQR� GH�(VWXGRV�6RFLDLV� GRV�$QRV� ,QLFLDLV H� TXH�� SRUWDQWR��
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FDUUHJD� DV� HVSHFLILFLGDGHV� GR� HQVLQR� GHVVD� GLVFLSOLQD� H� WDPEpP� GHVVD� HWDSD� GD� (GXFDomR�

%iVLFD��TXH��UH�FRQVWLWXtGD�SHORV�QRV�IOX[RV�FXOWXUDLV�SURGX]HP�VHQWLGRV�

'HVWDFDPRV�WDPEpP��QD�FLWDomR�GH�0RQWHLUR��������D�H[SUHVVmR�TXH�FRUURERUD�FRP�D�

LGHLD�TXH�GHIHQGHPRV�DTXL�D�UHVSHLWR�GRV�IOX[RV�FXOWXUDLV�TXH�HVWmR�LPHUVRV�H�UHODFLRQDGRV�RV�

VDEHUHV�GRFHQWHV��TXDQGR�GHVWDFD�TXH�³HVVH�SURFHVVR�GH�GLGDWL]DomR�p�SURFHVVR�GH�PHGLDomR�

FXOWXUDO� SHOR� TXDO� VHQWLGRV� VmR� SURGX]LGRV� FRP� EDVH� QRV� VLJQLILFDGRV TXH� RV� GRFHQWHV�

DWULEXHP�DRV�VDEHUHV�HQVLQDGRV�HP�VXDV�H[SOLFDo}HV´��7HQGR�HP�YLVWD�R�TXH�Mi�IRL�DILUPDGR�

QRV� FDStWXORV� DQWHULRUHV�� TXH� DR� HQWHQGHUPRV� QHVVD� SHVTXLVD� R� FXUUtFXOR� FRPR� SUiWLFD� GH�

VLJQLILFDomR� �6,/9$�� ����� H� ������ H� LU� DOpP� FRPR� ³XP� HVSDoR�WHPSR� GH� LQWHUDomR� HQWUH�

FXOWXUDV´� RQGH� VDEHUHV VmR� FRQIURQWDGRV�� QHJDGRV�� SDUWLOKDGRV�� DILUPDGRV�� QRV� VHQWLGRV DOL�

DWULEXtGRV� SHORV� GLIHUHQWHV� VXMHLWRV� HP� FRQIURQWR�FRQVWLWXLomR� �0$&('2�� ������ S�� ������

VHQGR� WDPEpP�DSUHVHQWDGRV�SRU�0RQWHLUR��������SDUD�VXEVLGLDU�R�VDEHU�HVFRODU�+LVWyULD��QD�

RFDVLmR�� FRPR�XP� OXJDU�GH� IURQWHLUD�� SRGHQGR� DVVLP�� DGDSWDUPRV�SDUD� DV� VLQJXODULGDGHV�GR�

FRQKHFLPHQWR�HVFRODU�H�D�HWDSD�GH�HQVLQR�HP�TXHVWmR�

$QD�DR�UHODWDU�VREUH�HVVDV�SHUJXQWDV�TXH�UHDOL]D�VREUH�D�VXD�SUiWLFD��HQWHQGHPRV�FRPR�

UHIOH[}HV�VREUH�FRPR�SHQVDU�D�VXD�IRUPD��VHXV�PpWRGRV�GH�HQVLQDU�H�GH�VH�ID]HU�FRPSUHHQGHU��

6mR� PRELOL]Do}HV�� UHFRQILJXUDo}HV� H� �UH�FRQVWLWXLo}HV� GRV� VHXV� VDEHUHV� SHUPHDGRV� H�

FRQVWLWXtGRV� SHORV� IOX[RV� FXOWXUDLV�� ID]HQGR�D� SURGX]LU� QRYRV� RXWURV� VHQWLGRV� SDUD� D� VXD�

SUiWLFD��(�DR�PRGLILFDU��UHFRQILJXUDU��SURGX]LU�QRYRV�VDEHUHV��HVWHV�WDPEpP��UH�FRQVWLWXHP�RV�

IOX[RV�SHODV�TXDLV�HOD�HVWi�LPHUVD��SRLV�RXWURV�DVSHFWRV�HVWmR�HQYROYLGRV��FRPR��RV�DOXQRV��D�

HVFROD��RV�VHXV�SDUHV��VHX�SODQHMDPHQWR��VXDV�QRYDV�LGHLDV��UHFXUVRV�GLGiWLFRV��

(�SDUD�D�~OWLPD�DQiOLVH��H�QmR�PHQRV�LPSRUWDQWH��DR�FRQWUiULR��FRP�JUDQGH�SRWHQFLDO�p�

D� SHUFHSomR�FRPSUHHQVmR� TXH� $QD� WHP� VREUH� FXUUtFXOR�� DR� FRQVLGHUDU� QmR� DTXLOR� TXH� HVWi�

SUHVFULWR�QR�SDSHO��QXP�GRFXPHQWR��QXPD�QRUPDWL]DomR��H�VLP��FRQIRUPH Mi�R�VLJQLILFDPRV�QR�

VHJXQGR� FDStWXOR�� TXDQGR� SURSRPRV� XP� GLiORJR WHyULFR� HQWUH 0RQWHLUR� H� 3HQQD� ������� H�

0DFHGR���������R�FRPSUHHQGHQGR�FRPR�XP�OXJDU�WHyULFR�SDUD�D�SHVTXLVD�GH�REMHWR�GH�JUDQGH�

FRPSOH[LGDGH� SDUD� R� VDEHU� HQVLQDGR� SDUD� DOpP� GD� GLFRWRPLD� HQWUH� FXUUtFXOR� SUHVFULWR�� SUp�

DWLYR��FRPR�IDWR�H�FXUUtFXOR�HP�DomR��DWLYR��UHDO��H�VLP�FRPR�³HVSDoR�WHPSR�GH�LQWHUDomR�HQWUH�

FXOWXUDV´��HP�TXH�³DV�FXOWXUDV�VmR�YLVWDV�FRPR�UHSHUWyULRV�SDUWLOKDGRV�GH�VHQWLGRV´�

&DPLOH��3HQVDQGR�QD�SUiWLFD�PHVPR��YRFrV�WrP�HVVD�TXHVWmR�GH�WUDEDOKDU�R�WHPSR�
SDUD�Vy�(VWXGRV�6RFLDLV"�1D�SUiWLFD�DFRQWHFH�LVVR"

3DUD�Vy�HX�DFKR�TXH��DVVLP��QXQFD�RFRUUH�SRUTXH�HOH�YHP�D�SDUWLU�GH�XP�WH[WR�VHMD�
HOH� OLWHUiULR�RX�QmR�RX�HOH�YHP�D�SDUWLU�GH�XPD�FRQYHUVD��(QWmR�HX�HVWRX�VHPSUH�



ϭϯϵ

WUDEDOKDQGR� FRP� DV� RXWUDV� GLVFLSOLQDV� PDV� WHP� VLP���� SHOR� PHQRV� DVVLP�� HX��
SURIHVVRUD�GD�WXUPD������H�HX�DFKR�TXH�DV�PLQKDV�FROHJDV�WDPEpP��SRUTXH�D�JHQWH�
FRQYHUVD�H�SODQHMD�MXQWR��D�JHQWH�WHP�HVVD�SHUVSHFWLYD��
$JRUD�� QmR� VmR� WUrV� WHPSRV� VHPDQDLV� RQGH� HX� YRX� LGHQWLILFDU� DTXHOH� WUDEDOKR� Oi��
PXLWDV�YH]HV�HVWi�FRQFHQWUDGR�H�HP�XPD� VHPDQD�D�JHQWH� Vy� ID]�DTXLOR�H�YDL� ID]HU�
PDLV�HVSRUDGLFDPHQWH�GHSRLV�HP�RXWURV�PRPHQWRV��>$1$@

&DPLOH��(�DVVLP��D�JHQWH�SHQVDQGR�DLQGD�HP�UHODomR�D�HVVD�TXHVWmR�GRV�FRQWH~GRV�
TXH� D� JHQWH� VHOHFLRQD�� TXH� D� JHQWH� VHSDUD�� 9RFrV� SODQHMDP�� MXQWDV"� 7HP� XP�
KRUiULR�SDUD� WRGR�PXQGR"�(QWmR� WRGDV� VDEHP�R�TXH�FDGD�XPD�HVWi� WUDEDOKDQGR�QD�
VXD�iUHD��QD�VXD�WXUPD"

6LP� 'H� PRGR� JHUDO�� VLP�� 1mR� QR� PLXGLQKR�� SRUTXH� Dt� WDPEpP� QmR� p� SRVVtYHO
>$1$@

6LP��>-$1(@

&DPLOH��2�TXH�YRFrV�DFKDP��SHQVDQGR�DWp�PHVPR�QDV�VpULHV�TXH�YRFrV�WUDEDOKDP��
PDLV�LPSRUWDQWH��PDLV�UHOHYDQWH�QR�HQVLQR�GH�(VWXGRV�6RFLDLV"

1R� SULPHLUR� DQR� D� JHQWH� SHQVD� PXLWR� D� SDUWLU� GD� FULDQoD�� (QWmR�� TXDQGR� D�
JHQWH� YDL� ROKDU� QR� 333,�� D� JHQWH� WHP� Oi� R� HL[R� GD� LGHQWLGDGH�� D� IDPRVD�
LGHQWLGDGH�� TXH� SRGH� WHU� PLO� DERUGDJHQV�� 9RFr� WDPEpP� HVWi� WUDEDOKDQGR�
LGHQWLGDGH� R� WHPSR� WRGR�� DWp� SRUTXH� HOD� p� UHODFLRQDO� H� HVVD� KLEULGL]DomR� YDL�
GHVGH�R�TXH�HX�IDOR�VREUH�D�PLQKD�YLGD�SDUD�HOHV�H�R�TXH�HOHV�WUD]HP��(QWmR��D�
JHQWH�IRFD��DR�ORQJR�GRV�WUrV�WULPHVWUHV��D�IRUPD�FRPR�D�FULDQoD�FRQVHJXH�SHUFHEHU�D�
VL�PHVPD��SHUFHEHU�VH�GHQWUR�GR�VHX�JUXSR�GH�FRQYtYLR��GR�VHX�JUXSR�VRFLDO��GHQWUR�
GR�VHX�OXJDU�GH�PRUDGLD��GHQWUR�GDV�UHODo}HV�TXH�VH�HVWDEHOHFHP�QD�VDOD�GH�DXOD��GH�
RQGH� HOHV� YrP�� R� TXH� HOHV� WUD]HP�� D� TXHVWmR� GD� FRQYLYrQFLD� WDPEpP� HVWi� PXLWR�
FRQWHPSODGD�QLVVR�SRUTXH�HOD�WDPEpP�SDVVD�SHOD�LGHQWLGDGH��(�D�JHQWH�WHQWD�ID]HU�
HVVH� WUDEDOKR�� WHQWD� ID]HU� FRP� TXH� DV� IDPtOLDV� HVWHMDP�SUy[LPDV� GR� SULPHLUR�
DQR�� D�JHQWH� ID]�DOJXPDV�FRLVDV��SRXFDV��PHQRV�GR�TXH�D�JHQWH�JRVWDULD��(QWmR��R�
HL[R�EiVLFR�GR�SULPHLUR�DQR�p�SHQVDU� LGHQWLGDGH�QHVVHV�P~OWLSORV�YLHVHV�H�Dt�D�
JHQWH�YDL�GRVDQGR�LVVR�DR�ORQJR�GR�DQR�WRGR��>$1$@�

3DUD� QyV� R� HL[R� QRUWHDGRU� VmR� DV� TXHVW}HV� GH� UDoD�� GH FODVVH� H� GH� JrQHUR� $�
JHQWH�VHPSUH�ID]�HVVD�GLVFXVVmR��p�D�DERUGDJHP�GR�WUDEDOKR��1D�YHUGDGH��R�TXH�D�
JHQWH�SURS}H�p�XPD�PXGDQoD�PHVPR�GH�SDUDGLJPD��GH�FRQFHSomR��GH�SHUFHEHU��GH�
YDORUL]DU�QmR�Vy�D�KHUDQoD�GH�SRYRV�TXH�QmR�HVWDYDP�WDQWR�QR�FXUUtFXOR�GH�(VWXGRV�
6RFLDLV� DTXL� QD� QRVVD� HVFROD�� PDV� p� R� FRPEDWH� DR� UDFLVPR�� p� R� FRPEDWH� DR�
PDFKLVPR� $�JHQWH�FRQVHJXH�ID]HU�HVVD�GLVFXVVmR�FRP�DV�FULDQoDV��(�Dt��D�JHQWH�
FRQVHJXH� ID]HU� HVVD� GLVFXVVmR�� SRU� H[HPSOR�� SHQVDQGR� QR� SURMHWR� TXH� HX� IL]� DQR�
SDVVDGR��YRX�IDODU�UDSLGLQKR��GH�UDoD��FODVVH�H�JrQHUR��

$WLYLGDGH�QD�SUiWLFD�
4XDQGR� HX� WUDEDOKHL� FRP� DV� IDYHODV� FDULRFDV� IRUDP� REMHWLYRV� DGHTXDGRV� j� IDL[D�
HWiULD�TXH�HX�HVWDYD� WUDEDOKDQGR��8PD�GLVFXVVmR�VREUH� IDYHOD�� VREUH�UDoD�� VREUH�
JrQHUR��VREUH�FODVVH�p�XPD�GLVFXVVmR�EDVWDQWH�SURIXQGD�H�PXLWDV�YH]HV��PXLWR�
YLROHQWD��(�HX�SUHFLVHL�SHQVDU�PXLWR�HP�FRPR�WUDEDOKDU� LVVR�FRP�HOHV��(�HX�YL�
TXH�Gi�SDUD�ID]HU�HVVD�GLVFXVVmR�DWUDYpV�GD�SHUFHSomR�GDV�FULDQoDV��FRPR�D�FULDQoD�
DQDOLVD� R� GLVFXUVR� GDTXHOD� PXOKHU� TXH� PRUD� QD� IDYHOD� TXH�� QR� FDVR� GH� XPD� GDV�
HQWUHYLVWDGDV�� TXH�QmR�TXHU� VH�PXGDU�GH� Oi� FRPR�PXLWDV�SHVVRDV� DFKDP�TXH� HVVDV�
SHVVRDV�VRQKDP��TXH�QmR�VRQKD�HP�VDLU�GH�Oi��TXH�GL]�TXH�Oi�p�R�VHX�OXJDU�SRUTXH�HOD�

ϲϯ 6HJXQGR�HVWDEHOHFLGR�QR�333,�����������S����͗�ǀDOH�UHVVDOWDU�D�LPSRUWkQFLD�GDV�UHXQL}HV�GH�SODQHMDPHQWR
FROHWLYR�VHPDQDLV�GR FRUSR�GRFHQWH�GH�FDGD�DQR�H�GDV�GHPDLV�DWLYLGDGHV�GH�PDQXWHQomR�GH�HQVLQR��2V�REMHWLYRV
SULQFLSDLV�GHVVHV�PRPHQWRV�VmR�LQYHVWLU�HP�IRUPDomR�FRQWLQXDGD��UHDOL]DU�UHIOH[}HV VREUH�DV�GLIHUHQWHV�SURSRVWDV�
GH� DERUGDJHP�GH� FRQWH~GRV� H� GH� WHPDV� H� RUJDQL]DU�SUiWLFDV GH� DYDOLDomR�QXPD�HVFROD� TXH� LQRYD�� VHPSUH��$V�
UHXQL}HV� VmR� SUHSDUDGDV� H� GLQDPL]DGDV FRP� R� LQWXLWR� GH� DSUHVHQWDU� VXJHVW}HV�� FRPSDUWLOKDU� H[SHULrQFLDV�
YLYHQFLDGDV�QDV�WXUPDV H�EXVFDU�VROXo}HV�SDUD�RV�GHVDILRV�HQIUHQWDGRV�QR�FRWLGLDQR�



ϭϰϬ

WHP� XPD� UHGH� DOL� TXH� HOD� QmR� WHP� HP� OXJDU� QHQKXP�� (QWmR�� R� TXH� p� TXH� LVVR�
VLJQLILFD�SDUD�DV�FULDQoDV�RXYLU"�2�TXH�p�TXH�D�IDOD�GHVVDV�SHVVRDV�IH]�FRP�TXH�
DV� FULDQoDV� SHUFHEHVVHP"� 2� TXH� D� IDOD� GH� XPD� SURIHVVRUD� TXH� Gi� DXOD� HP�
0DQJXLQKRV�H�GL]�TXH�QmR�FRQVHJXH�GDU�DXOD�SRUTXH�WHP�PXLWR�WLURWHLR"�2�TXH�
p�TXH�HVVDV�FULDQoDV�SHUFHEHP�TXDQGR�HODV�FRPSDUDP�HVVDV�DXODV�QHVVH�HVSDoR�
H�FRPSDUDP�DV�DXODV�DTXL��SRU�H[HPSOR" (QWmR� IRL�D�SDUWLU�GHVVH�FRQKHFLPHQWR�
TXH� DV� FULDQoDV� FRQVWUXtUDP� Oi� QR� ILQDO� GR� SHUFXUVR�� FRPR� PXLWRV� GLVVHUDP��
³DK�� HX� SHUFHEL� TXH� RV� PRUDGRUHV� GDV� IDYHODV� VH� RUJDQL]DP� H� FRQVHJXHP�
PRELOL]DU� DOJXPDV� FRLVDV´�� PDV� SRU� HOHV� PHVPRV� SRUTXH� QmR� H[LVWH� DOL� QDTXHOD�
ORFDOLGDGH�XPD�SUHVHQoD�GR�JRYHUQR��GLJDPRV�DVVLP��XPD�DWXDomR�PDLV�HVSHFtILFD��
RX� HQWmR� ³DK�� PXLWDV� SHVVRDV� VRIUHP� SUHFRQFHLWR� SRUTXH� HODV� PRUDP� QD� IDYHOD´��
(QWmR�� HVVDV� FRQFOXV}HV�TXH� HOHV� WLYHUDP��SDUD�PLP� IRUDP�PXLWR� LPSRUWDQWHV�
SRUTXH�HX�SRGHULD�SHJDU�XP�WH[WR�GR�OLYUR�GH�(VWXGRV�6RFLDLV�H�GL]HU�DVVLP��³Or�
HVVH�WH[WR�DTXL��2�TXH�p�TXH�HVVH�WH[WR�HVWi�IDODQGR"´�(�Dt�ID]HU�DTXHOH�HVTXHPD�
SHUJXQWD�H�UHVSRVWD��TXH HX�DFKR�TXH�p�XPD�FRLVD�TXH�D�JHQWH�WHP�TXH�IXJLU�DTXL�QD�
HVFROD�� QmR� TXH� D� JHQWH� QmR� SRVVD� GDU�� PDV� QmR� p� R� PHX� REMHWLYR� SULQFLSDO� GH�
WUDEDOKR�� (� HOHV� DR� ILQDO� GR� SHUFXUVR� FKHJDUDP� D� FRQFOXV}HV� H� FRQVHJXLUDP�
PRQWDU�DV�VXDV�SUySULDV�UHIOH[}HV�H�FRPSDUDU�FRP�R�TXH�D�JHQWH�OHX��FRP�R�TXH�
D�JHQWH�RXYLX� >-$1(@

$V�UHIOH[}HV�TXH�SURSXVHPRV�FRP�DV�GXDV�SHUJXQWDV�DFLPD�VREUH�R�SODQHMDPHQWR�HP�

HTXLSH�H�R�TXH�FRPSUHHQGHP�FRPR�PDLV�UHOHYDQWH�DR�HQVLQDU�(VWXGRV�6RFLDLV��$QD�H�-DQH�QRV�

DSUHVHQWDUDP� RXWUDV� TXHVW}HV� IXQGDPHQWDLV� SDUD� WHQWDU� UHVSRQGHPRV� VREUH� TXH� VDEHUHV� R�

SURIHVVRU�p�FDSD]�GH�DUWLFXODU�SDUD�GHVHQYROYHU�XP�WUDEDOKR�VREUH�D�VXD�SUiWLFD"�&RPR�LVVR�VH�

GHVHQYROYH"� 4XH� FRQH[}HV�� GLVFXUVRV�� R� SURIHVVRU� p� FDSD]� GH� DUWLFXODU�� HVWDEHOHFHU��

UHFRQILJXUDU��PRELOL]DU���UH�FRQVWLWXLU�SDUD�D�DSUHQGL]DJHP�GRV�VHXV�DOXQRV"

2V�FRQWH[WRV�TXH�ID]HP�SDUWH�GHVVD�SDLVDJHP�HVFRODU�QD�TXDO�HVVDV�SURIHVVRUDV�ID]HP�

SDUWH�H�D� �UH�FRQVWLWXL�� VmR��SODQHMDPHQWR� LQWHJUDGR��GRFXPHQWRV�TXH�QRUWHLDP�RV�DVVXQWRV�D

VHUHP� GHVHQYROYLGRV�� UHFXUVRV�PDWHULDLV� GLGiWLFRV�� H� PDLV� XPD� YH]�� R� ³ROKDU� DWHQWR´�� D�

VHQVLELOLGDGH��RV�VDEHUHV�GHVVDV�SURIHVVRUDV�

&RPR� DILUPD� 0DFHGR� QR� VHX� DUWLJR� &XUUtFXOR� FRPR� HVSDoR�WHPSR� GH� IURQWHLUD�

FXOWXUDO �0$&('2�� ������� Mi� PHQFLRQDGR� QR� SULPHLUR� FDStWXOR�� Ki� QXDQFHV� TXH� WrP�

GLILFXOWDGR�D�FRPSUHHQVmR�GD�GLQkPLFD�GR�FXUUtFXOR�FRPR�FXOWXUD�H�SUHMXGLFDGR�D�DQiOLVH�GD�

GLIHUHQoD� QR� LQWHULRU� GR� HVSDoR�WHPSR� GD� HVFROD� H� GR� FXUUtFXOR�� 1mR� OKH� SDUHFH� SURGXWLYR�

DVVXPLU�TXH�HVVH�HVSDoR�WHPSR�p�XP�OXJDU�GH�FRQIURQWR�HQWUH�FXOWXUDV�FRP�ODGRV�GHILQLGRV��

QHP�TXH�VH�GHYH�RSWDU�SRU�HVWH�RX�DTXHOH�ODGR��

$� DXWRUD� SDUWH� GR� SULQFtSLR� GH� TXH� R� FXUUtFXOR� p� XP� HVSDoR�WHPSR� HP� TXH� VXMHLWRV�

GLIHUHQWHV�LQWHUDJHP��WHQGR�SRU�UHIHUrQFLD�VHXV�GLYHUVRV�SHUWHQFLPHQWRV��H�TXH�HVVD�LQWHUDomR�

p�XP�SURFHVVR FXOWXUDO�TXH�RFRUUH�QXP�OXJDU�WHPSR��TXH�VH�DSUHVHQWDP�QHVVD�SHVTXLVD��DXOD�

GH� (VWXGRV� 6RFLDLV� QRV� $QRV� ,QLFLDLV�� 6HQGR�� SRUWDQWR�� QmR� XP� HVSDoR�WHPSR� FXOWXUDO�

TXDOTXHU��HPERUD�WDPEpP�GHOH��PDV�GR�FXUUtFXOR�HVFRODU�



ϭϰϭ

$R�SHQVDUPRV� QRV� FXUUtFXORV� HVFRODUHV� FRPR� HVSDoR�WHPSR�GH� IURQWHLUD�� GLDORJDQGR�

FRP�0RQWHLUR�H�3HQQD���������FRQFRUGDPRV�FRP�HVVHV�PHVPRV�DXWRUHV��TXDQGR�VH�UHIHUHP�

FRPR�KtEULGRV�FXOWXUDLV��RX�VHMD��FRPR�SUiWLFDV�DPELYDOHQWHV�TXH�LQFOXHP�R�PHVPR�H�R�RXWUR�

QXP� MRJR� HP� TXH� QHP� D� YLWyULD� QHP� D� GHUURWD� MDPDLV� VHUmR� FRPSOHWDV��1XP�SURFHVVR� TXH�

H[SOLFLWD� D� IOXLGH]�GDV� IURQWHLUDV� HQWUH� DV� FXOWXUDV�GR�HX� H�GR�RXWUR� H� WRUQD�PHQRV�yEYLDV� H�

HVWiWLFDV�DV�UHODo}HV�GH�SRGHU��&$1&/,1,���������

2�HQWHQGLPHQWR�GR�FXUUtFXOR�FRPR�KtEULGR�FXOWXUDO�SDUHFH� SDUD�0DFHGR� FUXFLDO�SDUD�

SHQVDU� D� GLIHUHQoD�� QmR� FRPR� GLYHUVLGDGH� �%85%8/(6�� ������� PDV� FRPR� XP� GLVFXUVR�

UHODFLRQDO�HP�TXH�R�SUySULR�VLVWHPD�GH�VXD�UHSUHVHQWDomR�HVWi�HP�TXHVWLRQDPHQWR��$�IDOD�GH�

$QD�� LOXVWUD�HVVH�GLiORJR�WHyULFR��³D�JHQWH�WHP�Oi�R�HL[R�GD�LGHQWLGDGH��D�IDPRVD�LGHQWLGDGH��

TXH� SRGH� WHU�PLO� DERUGDJHQV��9RFr� WDPEpP� HVWi� WUDEDOKDQGR� LGHQWLGDGH� R� WHPSR� WRGR�� DWp�

SRUTXH�HOD�p�UHODFLRQDO�H�HVVD�KLEULGL]DomR�YDL�GHVGH�R�TXH�HX�IDOR�VREUH�D�PLQKD�YLGD�

SDUD�HOHV�H�R�TXH�HOHV�WUD]HP´�

3HQVDQGR�QHVVH�FXUUtFXOR�HVFRODU��PDV�TXH�FRPS}H�SDLVDJHQV�HVFRODUHV�SRU�WUD]HU��HP�

QRVVD� FRQFHSomR�� GLVFXUVRV�� SURGXomR� GH� VLJQLILFDGRV�� LGHQWLGDGHV�� GLIHUHQoD�� UHJXODo}HV�

VRFLDLV�� KHJHPRQLDV�� FRQVWUXo}HV� KLVWyULFDV� H� VRFLDLV�� SROtWLFDV� HGXFDFLRQDLV�� UHJXODPHQWRV�

�0217(,52��������SRGHPRV�SHUFHEHU�QDV�QDUUDWLYDV�GH�$QD�H�-DQH��WDPEpP�FRPR�WHVVHODV

�SHoDV� FRORULGDV�� FRQIRUPH� XWLOL]DGR� QR� VHJXQGR� FDStWXOR�� TXH� FRQVWLWXHP� RV� ID]HUHV�

FXUULFXODUHV��TXH�VHJXQGR�HVVDV�GXDV�SURIHVVRUDV�� UHSUHVHQWDP�FXUUtFXOR�GH�(VWXGRV�6RFLDLV�

QR�&ROpJLR 3HGUR�,,��QR�&DPSXV�GH�6mR�&ULVWyYmR�,��QDV�VXDV�SUiWLFDV�FRP�VHXV�DOXQRV�H�QD�

³WURFD´�FRP�VHXV�SDUHV��HP�HVSHFLDO��QRV�SODQHMDPHQWRV�

(VWHV�~OWLPRV��DR�FRQVLGHUDUPRV�HP�FRPXQKmR�FRP�DV�SURIHVVRUDV��SRU�PHLR�GR�TXH�

QRV� UHSUHVHQWDUDP� VXDV� IDODV� DWp� DJRUD�� R� SODQHMDPHQWR� WDPEpP� VHQGR� FRQVLGHUDGR� HVVD�

WHVVHOD��QmR�DSHQDV�SHOD�FRPSUHHQVmR�GR�TXH�p�FXUUtFXOR��PDV�SHOD�VXD�HVVrQFLD�H�RV�VHQWLGRV�

TXH� SURGX]HP� QD� SDLVDJHP� HVFRODU�� XPD� WHVVLWXUD�� XPD� DUWH� GH� FULDomR� GH� DXOD�� FULDomR� GH�

SRVVLELOLGDGHV�GH�HQVLQDU�H�GH�DSUHQGHU����1mR�DSHQDV�XP�PRPHQWR�RILFLDO�GD�HVFROD��QR�DWR�GH�

SUHSDUDU�GH�IRUPD�HVWUXWXUDO�R�TXH��FRPR�H�SDUD�TXHP�HQVLQDU�

&RQFRUGDPRV� FRP�5RFKD� ������� S�� ���� TXDQGR� DILUPD�TXH� SODQHMDU� D� DXOD�� QR� FDVR�

GHVVD� DXWRUD�� GH� +LVWyULD� QmR� VLJQLILFD� DSHQDV� �GLVWULEXLU� RV� FRQWH~GRV� QR� WHPSR��

HVWDEHOHFHQGR�IRUPDV�SUHWHQGLGDV�GH�HQVLQDU�H�DSUHQGHU���

3ODQHMDU� DXODV� GH� +LVWyULD� p� FRQFDWHQDU� DVSHFWRV� GLYHUVRV�� +i� D� FRQVLGHUDU� DV�
ILQDOLGDGHV� HGXFDFLRQDLV� TXH� HVWmR� QR� KRUL]RQWH� GD� GLVFLSOLQD�� FDUDFWHUtVWLFDV� GR�
FRQWH~GR�D�VHU�PLQLVWUDGR��GR�DOXQDGR�H�VXD�WUDMHWyULD�GH�DSUHQGL]DJHQV��GD�HVFROD�H�
VXDV� FRQGLo}HV�SDUD� D� UHDOL]DomR�GD� DXOD�� GRV�PDWHULDLV� GLVSRQtYHLV� SDUD�YLDELOL]DU�
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FHUWDV�IRUPDV�GH�HQVLQR�H�DSUHQGL]DJHP�H�GR�SUySULR�SURIHVVRU��FRP�VXD�H[SHULrQFLD�
GH�DGPLQLVWUDomR�GH�FDGD�XP�GHVVHV�IDWRUHV��S���������

$V� SURIHVVRUDV� $QD� H� -DQH�� WDPEpP� FRQVLGHUDUDP�� FRPR� 6KXOPDQ� �������� VREUH� R�

SHQVDU�H�R�SURGX]LU�RV�SODQHMDPHQWRV��R�FRQKHFLPHQWR�GD�PDWpULD�D�VHU�HQVLQDGD��6HJXQGR�R�

DXWRU�� ³R� SURIHVVRU� GHYH� HQWHQGHU� DV� HVWUXWXUDV� GD� GLVFLSOLQD�� RV� SULQFtSLRV� GD� RUJDQL]DomR�

FRQFHLWXDO�H�RV�SULQFtSLRV�GD�LQYHVWLJDomR´��,PSOLFD�TXH�R�SURIHVVRU�GHYH�WHU�SURIXQGLGDGH�GH�

FRQKHFLPHQWR�QDV�PDWpULDV�TXH� OHFLRQD��DVVXPLQGR�D� UHVSRQVDELOLGDGH�FRP�R�FRQKHFLPHQWR�

GR�FRQWH~GR��GDGD�D�LPSRUWkQFLD�SDUD�D�FRPSUHHQVmR�GR�DOXQR�VREUH�D�PDWpULD�D�VHU�HQVLQDGD��

FRPR� GHVWDFDPRV� QD� IDOD� GH� -DQH�� ³8PD� GLVFXVVmR� VREUH� IDYHOD�� VREUH� UDoD�� VREUH� JrQHUR��

VREUH�FODVVH�p�XPD�GLVFXVVmR�EDVWDQWH�SURIXQGD�H�PXLWDV�YH]HV��PXLWR�YLROHQWD��(�HX�SUHFLVHL�

SHQVDU�PXLWR�HP�FRPR�WUDEDOKDU�LVVR�FRP�HOHV´�

2V�UHODWRV�GH�$QD�H�-DQH�VREUH�FRPR�SURGX]HP��FRQVWURHP�QDV�VXDV�DXODV�R�TXH�VmR�

HVWDEHOHFLGRV�QR�333,��UHIOHWHP��MXVWDPHQWH��DV�QHFHVVLGDGHV�DGDSWDWLYDV�jV�GHPDQGDV�GD�IDL[D�

HWiULD�FRP�TXHP�WUDEDOKDP�� UHDOLGDGH�GRV�VHXV�DOXQRV��DRV�FRQWH~GRV�TXH�VHOHFLRQDP�FRPR�

LPSRUWDQWHV�SDUD�DSUHQGHUHP�QR�PRPHQWR�GH�VXDV�DXODV��GH�DFRUGR�FRP�DV�PHWRGRORJLDV�TXH�

HODV�SHQVDUDP��H�TXH�GH�IDWR�SRGHP�VHU�HODERUDGDV�FRP�HOHV��PDV�WDPEpP��UHIOHWHP�R�TXH�R�

SUySULR�GRFXPHQWR��333,��GHVFUHYH FRPR�IXQGDPHQWDLV�D�FRQVLGHUDU�VREUH�VHXV�DOXQRV��XPD�

DERUGDJHP�FXUULFXODU� TXH� OHYH� R� HVWXGDQWH� j� FRPSUHHQVmR� GH� TXH� HOH� p� SDUWH� LQWHJUDQWH� GR�

DPELHQWH�H�GD�KLVWyULD��VRIUHQGR�H�UHDOL]DQGR�WUDQVIRUPDo}HV��'HVWD�IRUPD��R�GRFXPHQWR�DLQGD�

DFUHVFHQWD�TXH�VH�GHYH�UHFRQKHFHU�D�FULDQoD�FRPR�XP�VXMHLWR�TXH�SRVVXL�EDJDJHP�SUySULD�GH�

FRQKHFLPHQWRV��GD�TXDO�ID]HP�SDUWH�WRGDV�DV�H[SHULrQFLDV�SRU�HOD�YLYHQFLDGDV��

(P� FDVD�� QD� UXD�� MXQWR� DRV� IDPLOLDUHV�� DRV� DPLJRV� RX� PHVPR� SRU� LQWHUPpGLR� GRV�
PHLRV� GH� FRPXQLFDomR�� HVVD� EDJDJHP� p� FRWLGLDQDPHQWH� HQULTXHFLGD� FRP� QRYRV�
FRQKHFLPHQWRV�� (VVDV� LQIRUPDo}HV� IRUPDP� D� YLVmR� GR� PXQGR� GD� FULDQoD��
HVWUXWXUDQGR�D�VXD�UHSUHVHQWDomR�GH�UHDOLGDGH��H�p�QHOD�TXH�D�FULDQoD�YDL�HQFRQWUDU�
VXEVtGLRV� SDUD� FRQVWUXLU� VXD� QRomR� GH� LGHQWLGDGH�� FRPR� SDUWH� GH� GLIHUHQWHV�
JUXSRV� VRFLDLV�� VHQGR� FDSD]� GH� UHDOL]DU� D� OHLWXUD� GD� VRFLHGDGH� HP� TXH� YLYH��
WRUQDQGR�VH�VHX�DJHQWH�SDUWLFLSDQWH�H�WUDQVIRUPDGRU�� >*ULIRV�QRVVRV@

2� GHVWDTXH� VXSUDFLWDGR� FRUURERUD� FRP� DV� QDUUDWLYDV� GH�$QD�� TXDQGR� HOD� DILUPD�� ³D�

IRUPD� FRPR D� FULDQoD� FRQVHJXH� SHUFHEHU� D� VL� PHVPD�� SHUFHEHU�VH� GHQWUR� GR� VHX� JUXSR� GH�

FRQYtYLR�� GR� VHX� JUXSR� VRFLDO�� GHQWUR� GR� VHX� OXJDU� GH�PRUDGLD�� GHQWUR� GDV� UHODo}HV� TXH� VH�

HVWDEHOHFHP�QD�VDOD�GH�DXOD��GH�RQGH�HOHV�YrP��R�TXH�HOHV� WUD]HP´�� ,VVR�� UHSUHVHQWDQGR�QmR

DSHQDV� FRPR� HOD�� SURIHVVRUD� GRV�$QRV� ,QLFLDLV�� GR� ��� DQR�± DOIDEHWL]DomR�±�� 3URIHVVRUD� GR�

ϲϰ 3URMHWR�3ROtWLFR�3HGDJyJLFR�,QVWLWXFLRQDO�± &ROpJLR�3HGUR�,,� ������������S������
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&ROpJLR� 3HGUR� ,,�� SURIHVVRUD� GH� (VWXGRV� 6RFLDLV� H� SURIHVVRUD� GD� VXD� WXUPD�� PDV�

HVVHQFLDOPHQWH��XPD�SURILVVLRQDO�GRFHQWH TXH�HQVLQD�HVVHV� VDEHUHV�HVFRODUHV�GHQWUR�GH� XPD�

SHUVSHFWLYD�VREUH�R�TXH�FRQFHEH�FRPR�LGHQWLGDGHV��

$VVLP�� WDPEpP�� FRPR� $QD�� D� SURIHVVRUD� -DQH� WDPEpP� R� ID]�� TXDQGR� HVWD� UHODWD� D�

SHUFHSomR� TXH� WHYH� VREUH� FRPR� VHXV� DOXQRV� FRQVHJXLUDP� FRPSUHHQGHU� R� DVVXQWR� TXH� HOD�

GLVFXWLX�� GHVHQYROYHX� FRP�H� FRP�HOHV� D� DQiOLVH� GRV� GLVFXUVRV� GDV� HQWUHYLVWDV� FRP XPD�GDV�

PXOKHUHV� TXH� PRUD� QD� IDYHOD�� VHQGR� XP� GRV� UHFXUVRV� GLGiWLFRV� TXH� HOD� XWLOL]RX� SDUD� RV�

HQYROYHUHP� FRP� RV� FRQWH~GRV� D� VHUHP� WUDEDOKDGRV� H� DR� PHVPR� WHPSR� FRQVWUXtUHP� VHXV�

SURFHVVRV� GH� DSUHQGL]DJHP�� DOpP� GH� LQFHQWLYDU� GLVFXVV}HV� FRP� RV� DOXQRV� FRPR� XPD�

PHWRGRORJLD� SDUD� SURSLFLDU� HVVHV� PRPHQWRV� GH� DSUHHQVmR� SHORV� VHXV� DOXQRV� GR� ��� DQR�� DV�

FULDQoDV�FRQVWUXtUDP�Oi�QR�ILQDO�GR�SHUFXUVR��FRPR�PXLWRV�GLVVHUDP��³DK��HX�SHUFHEL�TXH�RV�

PRUDGRUHV�GDV�IDYHODV�VH�RUJDQL]DP�H FRQVHJXHP�PRELOL]DU�DOJXPDV�FRLVDV´�

$V�TXHVW}HV�GH�UDoD��GH�FODVVH�H�GH�JrQHUR��GHVWDFDGDV�GD�IDOD�GH�-DQH��VmR�IRUPDGRUHV�

GH� XP� HL[R� QRUWHDGRU� GR� WUDEDOKR� GD� VXD� VpULH�� HVWmR� FRQWHPSODGRV� H� LQFOXtGRV� QRV� TXDWUR�

HL[RV�FRQFHLWXDLV�RUJDQL]DGRUHV�GRV�REMHWLYRV�D�VHUHP�DOFDQoDGRV�DR�ORQJR�GRV�$QRV�,QLFLDLV��

³HVSDoR�� WHPSR�� JUXSR� VRFLDO� H� FXOWXUD´ �333,� ± ����������� S�� ������ 9DOH� GHVWDFDU� SDUD�

FRQWH[WXDOL]DU�H�FRUURERUDU�FRP�R�UHODWR�GH�-DQH��TXH�VHJXQGR�HVVH�PHVPR�GRFXPHQWR��HVVHV�

HL[RV� FRQWHPSODP� WDPEpP� D� WHPiWLFD� ³+LVWyULD� H� &XOWXUD� $IUR�%UDVLOHLUD� H� ,QGtJHQD´�� HP�

FRQIRUPLGDGH�FRP�D�/HL�Q����������GH����GH�PDUoR�GH������

$� SURSRVWD�PHWRGROyJLFD� VH� IXQGDPHQWD� QR� SULQFtSLR� GLDOyJLFR�� TXH� GHYH� H[LVWLU� QD�

UHODomR HVWXGDQWH�SURIHVVRU�� $VVLP� VHQGR�� R� WUDEDOKR� GHVHQYROYH�VH� FRP� D� SDUWLFLSDomR�

HIHWLYD� GD� FULDQoD�� EXVFDQGR� VXDV� H[SHULrQFLDV� DQWHULRUHV�� FDSDFLWDQGR�D� D� FRQVWUXLU� VHX�

SUySULR� FRQKHFLPHQWR� D� SDUWLU� GDV� LQIRUPDo}HV� REWLGDV� HP� GLIHUHQWHV� IRQWHV� H� QDV� UHODo}HV�

VRFLDLV��WUDYDGDV�WDQWR�QR�VHX�PHLR�FXOWXUDO�FRPR�HP�RXWURV���333,�± �����������S������

'R� WUHFKR� GD� IDOD� GH� -DQH�� ³2� TXH� p� TXH� HVVDV� FULDQoDV� SHUFHEHP� TXDQGR� HODV�

FRPSDUDP� HVVDV� DXODV� QHVVH� HVSDoR� H� FRPSDUDP� DV� DXODV� DTXL�� SRU� H[HPSOR"´ e� XP� GRV�

TXHVWLRQDPHQWRV�TXH�HOD�FRQVLGHUD�IXQGDPHQWDO�FRPR�QRUWHDGRU�SDUD�D�FRPSUHHQVmR�GRV�VHXV�

DOXQRV�HP�UHODomR�DR�TXH�HOD�FRQVLGHUD�UHOHYDQWH�TXH�FRPSUHHQGDP�VREUH�HVVH�FRQWH~GR��(VVD�

SHUFHSomR� GH� -DQH� YDL� DR� HQFRQWUR� GRV� SULQFtSLRV� SDUD� D� SURSRVWD� GRV� (VWXGRV� 6RFLDLV��

FRQIRUPH�VH�HVWDEHOHFH�QD�SiJLQD�����

x *DUDQWLD DR� HVWXGDQWH� GR� DFHVVR� DR� FRQKHFLPHQWR� XQLYHUVDO� DFXPXODGR� GH�

IRUPD�JOREDO�H�PHQRV�IUDJPHQWDGD�
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x (VWDEHOHFLPHQWR�GDV�UHODo}HV�HQWUH�D�YLGD�FRWLGLDQD�H�D�YLGD�HVFRODU��DVVRFLDQGR�

DV�H[SHULrQFLDV�YLYLGDV�SHOR�HVWXGDQWH�DR�FDPSR�FRQFHLWXDO�WUDEDOKDGR�QD�HVFROD�

x ([HUFtFLR�GD�YLYrQFLD�FLGDGm�SDUD�D�FRQVWUXomR�GD�QRomR�GD�YLGD�HP�VRFLHGDGH�

x (VWDEHOHFLPHQWR� GD� SUiWLFD� GLDOyJLFD� �SURIHVVRU�HVWXGDQWH� ±

HVWXGDQWH�HVWXGDQWH��FRPR�EDVH�SDUD�WRGD�D�DomR�SHGDJyJLFD�

x 9DORUL]DomR�GD�SHVTXLVD�FRPR�FDPLQKR�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR�H�

OHLWXUD�GH�PXQGR�

5HVVDOWDPRV��WDPEpP�FRPR�XP�GRV�LWHQV�HVWDEHOHFLGRV��*UXSRV�6RFLDLV��TXH�LOXVWUDP�

FRPR� D� SURIHVVRUD� -DQH� WUDEDOKD�� GHVHQYROYHQGR� DWLYLGDGHV� TXH� SRVVDP� FRQWHPSODU� RV�

FRQWH~GRV�HVWDEHOHFLGRV�SDUD�RV�(VWXGRV�6RFLDLV��DR�HQFRQWUR�GDV�SURSRVWDV�GHVVH�WUDEDOKR�QR�

&ROpJLR�3HGUR�,,��333,�������������S�������

x 3HUFHEHU�TXH�p�QR�H[HUFtFLR�GRV�GLUHLWRV�H�GHYHUHV�GH�FLGDGDQLD�TXH�DFRQWHFH�QD�

SDUWLFLSDomR�HIHWLYD�QD�YLGD�VRFLDO�

x ([HUFHU��GH�IRUPD�DXW{QRPD�H�FUtWLFD��VXD�FLGDGDQLD�QRV JUXSRV�VRFLDLV�D�TXH�

SHUWHQFH��D�SDUWLU�GD�FODUH]D�H�FRPSUHHQVmR�GH�VHXV�GLUHLWRV�H�GHYHUHV�

x ,GHQWLILFDU�DV�FRQGLo}HV�GH�VXD�SDUWLFLSDomR�FRPR�FLGDGmR�

x 8WLOL]DU�RV�SURFHGLPHQWRV�EiVLFRV�GH�REVHUYDomR��GH�GHVFULomR��GH�UHJLVWUR��GH�

FRPSDUDomR�� GH� DQiOLVH� H GH� VtQWHVH�� QD� FROHWD� H� QR� WUDWDPHQWR� GD� LQIRUPDomR� PHGLDQWH�

GLIHUHQWHV�IRQWHV�

'HVWD� IRUPD�� -DQH� WDPEpP� FRQVLGHUD� GH� JUDQGH� LPSRUWkQFLD�� FRPR� YHUHPRV� QDV�

QDUUDWLYDV�DEDL[R��

R�TXH�HVWi�HP�MRJR�SDUD�PLP�p�D�GLVFXVVmR�GD�VRFLHGDGH��8P�SRQWR�IXQGDPHQWDO��
TXH�VHJXQGR�HOD��p�PDLV�LPSRUWDQWH�GR�TXH�OLVWDU�FRQWH~GR��UHJLVWUDGR�QR�WUHFKR�GD�
VXD�IDOD�QR�SUy[LPR�EORFR�GH�SHUJXQWDV�D�VHJXLU��(X�DFKR�TXH�p�GLIHUHQWH�GH�YRFr�
WHU� XPD� OLVWD� GH� FRQWH~GRV�� GH� DOJXQV� SRQWRV�� RQGH� YRFr� YDL� JXLDQGR� DV� VXDV�
DXODV�SRU�DOL��1mR�p�DTXLOR�DOL�TXH�HVWi�HP�MRJR��R�TXH�HVWi�HP�MRJR�SDUD�PLP�p�D�
GLVFXVVmR�GD�VRFLHGDGH��p�D�FULDQoD�SHUFHEHU�TXH�TXHP�PRUD�HP�GHWHUPLQDGR�OXJDU�
GD�FLGDGH�YDL�WHU�PDLV�GLILFXOGDGH�GH�FKHJDU�DR�WUDEDOKR�GR�TXH�TXHP�PRUD�HP�RXWUR�
OXJDU��2�TXH�HVWi�HP�MRJR��SDUD�PLP��p�XPD�FRLVD�PXLWR�LPSRUWDQWH�H�HX�DFKR�TXH�D�
HVFROD�WHP�TXH�ID]HU�HVVD�GLVFXVVmR��

'HPRQVWUD SDUD�QyV�� SHVTXLVDGRUDV�� D� UHOHYkQFLD� TXH� -DQH�Gi� DRV� VHQWLGRV�TXH�HVWmR�

VHQGR��UH�FRQVWLWXtGRV�QD�VXD�SUiWLFD�GRFHQWH��WHQGR�HP�YLVWD�FRPR�HOD�SHQVD�HP GHVHQYROYHU�
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VXD�DXOD�SDUD�HQVLQDU�DRV�VHXV�DOXQRV��DOpP�GRV�VHQWLGRV�TXH�VmR��UH�SURGX]LGRV�DRV�FRQWH~GRV�

GH�(VWXGRV�6RFLDLV��QDV�FRQFHSo}HV�TXH�HOD�PHVPD�WHP�VREUH�HVVH�FRQKHFLPHQWR�HVFRODU�

&DPLOH� $SURYHLWDQGR� LVVR�TXH�YRFr�HVWi� IDODQGR��XPD�SHUJXQWD� TXH�QRV� LQVWLJD����
YRFr� HVWi� IDODQGR�� ³YRX� EXVFDU´�� 4XDQGR� YRFrV� SHQVDP� HP� EXVFDU� XP� FRQWH~GR��
SDUD�GDU�HVVD�DXOD��YRFrV�SHQVDP�R�TXH"�3RU�H[HPSOR��YRX�HVFROKHU�HVVH�DTXL�H�QmR�
HVVH�GDTXL��4XDLV�VmR�RV�GHWDOKHV"

9RFr�HVWi�IDODQGR�GH�DXWRUHV" >-$1(@

&DPLOH� 'H�DVVXQWRV�GH�XPD� IRUPD�JHUDO��3RU�H[HPSOR��YDPRV� ID]HU�D�KLVWyULD�GR�
VDPED��2�TXH�p�TXH�HX�YRX�SHJDU��HVVH�GHWHUPLQDGR�DVVXQWR�GR�VDPED��SRU�TXH�p�TXH�
HX�DFKR�TXH���

(QWmR��D�JHQWH�WHP�RV�SULQFtSLRV�GH�WUDEDOKR��3RU�H[HPSOR��FRPR�HX�Mi�WLQKD�IDODGR��
YRFr�WUDEDOKD�UDoD��FODVVH�H�JrQHUR�p�XP�SULQFtSLR��6H�D�HVFROD�DSURYD�QD�53*�TXH�
D�JHQWH�YDL�ID]HU�XPD�GLVFXVVmR�VREUH�GLUHLWRV�KXPDQRV�H�HX�FRQKHoR�R�333,�GH�
(VWXGRV� 6RFLDLV�� HX� SUHFLVR� SHQVDU� QXP� SURMHWR TXH� HVWDEHOHoD� XPD� UHODomR�
HQWUH�R�333,�GH�(VWXGRV�6RFLDLV��HQWUH�R�TXH�IRL�GLVFXWLGR�QD�53*�� H�HQWUH�RV�
SULQFtSLRV�GH�WUDEDOKR�GD�PLQKD�HTXLSH� (QWmR��HVVD�DUWLFXODomR p�R�TXH�ID]�FRP�
TXH�HX�GHFLGD�SRU�XP�SURMHWR�;��SRGHULD�HVWDU�ID]HQGR�XP�RXWUR�SURMHWR��PDV�RSWHL�
SRU�HVVH��
(X�DFKR�TXH�p�GLIHUHQWH�GH�YRFr�WHU�XPD�OLVWD�GH�FRQWH~GRV��GH�DOJXQV�SRQWRV��
RQGH�YRFr�YDL�JXLDQGR�DV�VXDV�DXODV�SRU�DOL��1mR�p�DTXLOR�DOL�TXH�HVWi�HP�MRJR��R�
TXH�HVWi�HP�MRJR�SDUD�PLP�p�D�GLVFXVVmR�GD�VRFLHGDGH��p�D�FULDQoD�SHUFHEHU�TXH�
TXHP�PRUD�HP�GHWHUPLQDGR� OXJDU�GD�FLGDGH�YDL WHU�PDLV�GLILFXOGDGH�GH�FKHJDU�DR�
WUDEDOKR�GR�TXH�TXHP�PRUD�HP�RXWUR� OXJDU��2�TXH�HVWi�HP�MRJR��SDUD�PLP��p�XPD�
FRLVD�PXLWR�LPSRUWDQWH�H�HX�DFKR�TXH�D�HVFROD�WHP�TXH�ID]HU�HVVD�GLVFXVVmR��(X�QmR�
HVWRX�SUHSDUDQGR�DV�SHVVRDV�SDUD�HODV�GHSRLV�SHJDUHP�DTXHOHV FRQWH~GRV�DOL�H�
ILFDUHP� UHSURGX]LQGR� DTXLOR�� RV� FRQWH~GRV� WrP�TXH� HVWDU� D� VHUYLoR� GRV�PHXV�
SULQFtSLRV�GH�WUDEDOKR��� >-$1(@

0DV�Dt�� ROKD� Vy��SHJDU� WXGR� LVVR�TXH�D�-DQH� � IDORX�H� WUDQVSRU�SDUD�R�SULPHLUR�
DQR�� SRUTXH� Dt� HX� DFKR� TXH� WHP� XPD� FDUDFWHUtVWLFD� PLQKD� TXH� p� PDUFDQWH�
SRUTXH� HX� HVWRX� IDODQGR� GR� PHX� PRYLPHQWR� GH� SURIHVVRUD�� GR� HVWXGDU� H� GR�
SURSRU� FRLVDV�� PDV� H[LVWH� XPD� FRLVD� TXH� p� SDOSiYHO�� (X� WHQKR� D� GHPDQGD� GD�
DOIDEHWL]DomR� (QWmR�VH�D�PLQKD�FULDQoD�QmR�HVWi�OHQGR�H�HVFUHYHQGR�DR�ILQDO�GR�DQR�
HOH�QmR YDL�SDUD�R�VHJXQGR�DQR�H�VH�HOH�IRU��HOH�YDL�QmR�GHYHQGR�WHU�LGR��TXH�HVVD�p�D�
QRVVD� PHQWDOLGDGH�� ,VVR� WHP� XPD� GLPHQVmR� EDVWDQWH� GLIHUHQWH�� SRU� H[HPSOR�
SHQVDQGR�QLVVR�WXGR�TXH�HX�Mi�IDOHL�XP�WUDEDOKR�TXH�p�FOiVVLFR�Oi�QR�SULPHLUR�DQR��
³DK��YDPRV�SHQVDU�QDV�FULDQoDV�FRPR�YRFr´��9DPRV�IDODU�GD�&HQLUD��YDPRV�IDODU�GH�
QmR�VHL�PDLV�TXHP�FRP�DTXHOH�OLYUR��0DV�YDPRV�WHQWDU�SX[DU�GH�XPD�RXWUD�PDQHLUD��
(X�DFKR�TXH�SDUD�FKHJDU�DR�TXLQWR�DQR�FRP�HVVD�SRVVLELOLGDGH�GH�GLVFXWLU� FRP�DV�
FULDQoDV� UDoD�� FODVVH� H� JrQHUR�� HODV� WrP�HPEUL}HV� DR� ORQJR�GHVVD� WUDMHWyULD�GHOHV� H�
TXH�YmR�VHQGR�FRORFDGDV��(QWmR��VLP��D�JHQWH�ROKD�SDUD�RV�(VWXGRV�6RFLDLV�VLP��HOHV�
VmR�IXQGDPHQWDLV��6LP��HOHV�SRGHP�SDXWDU�WRGD�D�QRVVD�GLVFXVVmR�GD�DOIDEHWL]DomR��
HOHV�SRGHP�SDXWDU�WRGRV�RV�QRVVRV�WH[WRV�FROHWLYRV�SRUTXH�p�LVVR�TXH�DFRQWHFH��0DV��
R�IRFR�GHVVH�WUDEDOKR��SRUTXH�HX�WDPEpP�QmR�WHQKR�D�SURIHVVRUD�GRV�(VWXGRV�6RFLDLV�
QHP�QDGD�GLVVR��HOH�HVWi�VHPSUH�SUHVHQWH��PDV�VHPSUH�GLOXtGR�SDUD�TXH�HOH�HVWHMD�
SUHVHQWH�HP�WRGRV�RV�OXJDUHV H�SDUD�TXH�HX�Gr�FRQWD�GHVVDV�GHPDQGDV�WDPEpP��(X�
DFKR�VXSHU�SRVVtYHO�YRFr�WUDEDOKDU�DOIDEHWL]DQGR�SDXWDQGR�RV�WHPDV�TXH�HVWmR�
FODURV� QRV� (VWXGRV� 6RFLDLV�� e� IDWR�� $JRUD�� p� XPD� HVFROKD� H� TXH� SUHFLVD� GH�

�� 53*�� 5HXQLmR� 3HGDJyJLFD� *HUDO�� (QFRQWUR�PRPHQWR� GH� LQWHJUDomR� H�RX IRUPDomR� GD� HTXLSH�
SHGDJyJLFD�DGPLQLVWUDWLYD�GRV�$QRV�,QLFLDLV�GR�&ROpJLR�3HGUR�,,��RUJDQL]DGD�HP�FDGD�&DPSXV��VHQGR�UHDOL]DGD�
QR�LQtFLR�GXUDQWH�H�RX�ILQDO�GH�FDGD�SHUtRGR�OHWLYR�
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WHPSR��TXH�SUHFLVD�GH�LQYHVWLPHQWR�H�HX�Mi�IDOHL��HX�DFKR�TXH�D�JHQWH�p�HVWXGDQWH�
SURILVVLRQDO��HQWmR��� >$1$@

(VVD�p�D�PXGDQoD�GH�SDUDGLJPD��Qp"��e�LVVR�TXH�D�JHQWH�SUHFLVD��>-$1(@

&DPLOH� (VVHV�SURMHWRV�SDUWLUDP�GH�G~YLGDV�GHOHV��GH�LQTXLHWDo}HV�GHOHV�RX�IRL�DOJR�
TXH�YRFrV�SURIHVVRUDV�WURX[HUDP"

0DV� D� JHQWH� DEUDoRX� HVVH� WUDEDOKR� SRU� SURMHWR�� 2� QRVVR� WUDEDOKR� SRU� SURMHWR�
FRPHoRX�DV�SULPHLUDV�VHPDQDV�FRP�XPD�GLVFXVVmR�VREUH�D�HVFROD��&RPR�p�TXH�HOHV�
SHQVDP�D�HVFROD"�4XH�OXJDU�p�HVVH"�$�JHQWH�WHP�XP�SURMHWR�TXH�p�WLUDGR�HP�53*��
HQWmR��SRU�H[HPSOR��HVVH�DQR�D�HVFROD�HVWi�SHQVDQGR�VDZDERQD� TXH�p�XPD�IRUPD�
GH�VDXGDomR�GH�DOJXPDV� WULERV�DIULFDQDV�TXH�TXHUHP�GL]HU�PXLWR�GH�HPSDWLD��
GH�µHX�YHMR�YRFr��HX�UHVSHLWR�DTXLOR�TXH�YRFr�p¶��(QWmR�D�HVFROD�HVWi�PRELOL]DGD�
HP�WRUQR�GH�XEXQWX��VDZDERQD��HQWmR�LVVR�Mi�WUD]�XPD�VpULH�GH�FRLVDV��$V�WXUPDV�
GH� ��� DQR� HVWmR� FRP� HVVH� SURMHWR� HP� PHQWH�� PDV� QmR� QHFHVVDULDPHQWH� WRGDV�
GHVHQYROYHQGR�DOJR�HP�WRUQR�GLVVR��$�JHQWH�WHP�XPD�FXOPLQkQFLD�GR�SURMHWR�TXH�
p�R�HYHQWR�JHUDO�GD�HVFROD�H�DOL�D�JHQWH�YDL�WUD]HU�R�TXH�IRL�PRELOL]DGR�DR�ORQJR�
GR�SHUtRGR��TXH�Dt�QmR�p�XP�WUDEDOKR�SDUD�R�HYHQWR��p�XP�WUDEDOKR�TXH�FKHJD�DR�
HYHQWR�WHQGR�VLGR�FRQVWUXtGR��(�D�JHQWH�WHP�HVVH�1RUWH��PDV�D�JHQWH�QmR�WHP�XP�
SURMHWR� GR� SULPHLUR� DQR��$� JHQWH� WHP� SRQWRV� GH� FRQWDWR� TXH� HVWi� WRGR�PXQGR�
VDEHQGR�R�TXH�HVWi�URODQGR��R�TXH�HVWi�ID]HQGR��(QWmR��D�SHUVSHFWLYD�GR�QRPH��GDV�
KLVWyULDV�� GDV� FRPLGDV�� PDV� QDGD� TXH� WHQKD� HVVD� FDUDFWHUtVWLFD� GR� TXLQWR� DQR�� SRU�
H[HPSOR��KRMH��2�SULPHLUR�QmR�WHP��GR�VHJXQGR�QmR�WHQKR�QRWtFLDV��QHP�GR�WHUFHLUR��
HQILP��HX�DFKR�TXH�Dt�YRFr�YDL� WHU�PDLV�HVVDV� GXDV�SRQWDV�QHVVD�FRQYHUVD�GH�KRMH��
>$1$@

$t�YDULD�PXLWR��SRGH�VHU�TXH�SDUWD�GD�JHQWH�SRU�XPD�TXHVWmR�TXH�D�JHQWH�RX�GLVFXWLX�
QR� 53* RX� FRQVLGHUD� LPSRUWDQWH� H� SRGH� VHU� TXH� SDUWD� GHOHV� WDPEpP�� XPD�
QHFHVVLGDGH�GH�ID]HU�DOJXPD�FRLVD��2QWHP�PHVPR��PHX�DOXQR�IDORX�DVVLP��³YDPRV�
ID]HU� XPD� OLQKD� GR� WHPSR� VREUH� HVVDV�PXOKHUHV´�� Dt� R� RXWUR� ³FDOD� D� ERFD�� HX� QmR�
TXHUR�ID]HU�OLQKD�GR�WHPSR�SRUTXH�HX�Mi�IL]�OLQKD�GR�WHPSR�QR�DQR�SDVVDGR�LQWHLUR´��
0DV��DVVLP��DV�FULDQoDV�GmR�LGHLDV�WDPEpP�
'i� SDUD� DEUDoDU� WXGR"� 1mR�� $Wp� SRUTXH� D� JHQWH� WHP� DTXHOD� FRLVD�� PXLWDV� YH]HV�
HVFRODUL]DGD�� TXH� ID]� D� JHQWH�TXHVWLRQDU�R�SUySULR� WUDEDOKR��(X�DFKR�TXH�R�QRVVR�
WUDEDOKR�p�LVVR��D�JHQWH�WHP�TXH�VH�SHUJXQWDU�VREUH�HOH�R�WHPSR�WRGR��2�TXH�p�
TXH�HX�HVWRX�ID]HQGR"�(VWi�VHQGR�ERP"�1mR�HVWi�VHQGR�ERP"�2�TXH�p�TXH�HX�
SRVVR�ID]HU�GLIHUHQWH" 3RU�H[HPSOR��HVVH�SURMHWR�TXH�D�JHQWH�HVWi�ID]HQGR�DJRUD�HX�
WHQKR� XPD� DYDOLDomR��$FKR� TXH� HOH� IRL� ERP� DWp� GHWHUPLQDGR�PRPHQWR��PDV� DFKR�
TXH� IRUFHL� XP� SRXTXLQKR� D� EDUUD� QR� ~OWLPR� PRPHQWR�� $t� HX� ILFR� FRP� HVVD�
LQWHUURJDomR�QD�FDEHoD��$t�Mi�QXP�RXWUR�HX�IDoR�GLIHUHQWH��$�JHQWH�DFHUWD�H�HUUD��PDV�
HX�DFKR�TXH�D�JHQWH�WHP�DFHUWDGR�EDVWDQWH��DFKR�TXH�ID]�SDUWH�GR�SURFHVVR��>-$1(@

$�SHUJXQWD�TXH�HODERUDPRV��4XDQGR�YRFrV�SHQVDP�HP�EXVFDU�XP�FRQWH~GR��SDUD�GDU�

HVVD�DXOD��YRFrV�SHQVDP�R�TXH"�3RU�H[HPSOR��YRX�HVFROKHU�HVVH�DTXL�H�QmR�HVVH�GDTXL��4XDLV�

VmR�RV�GHWDOKHV" &RPR�SRGHPRV�SHUFHEHU�QD�G~YLGD�GH�-DQH�

9RFr�HVWi�IDODQGR�GH�DXWRUHV" >-$1(@

1mR�IRL�GH�IiFLO�FRPSUHHQVmR�RX�DWp�PHVPR��SRGHPRV�FRQVLGHUDU��FRP�IDFLOLGDGH SDUD�

D� UHVSRVWD��0DV� SUHYHQGR� HVVD� SRVVLELOLGDGH�� UHIL]� D� SHUJXQWD�� XWLOL]DQGR�XP� H[HPSOR� GDGR�

SRU�-DQH��SDUD�UHIOHWLUHP��SHQVDQGR�QD�SUiWLFD�



ϭϰϳ

'H�DVVXQWRV�GH�XPD�IRUPD�JHUDO��3RU�H[HPSOR��YDPRV�ID]HU�D�KLVWyULD�GR�VDPED��2�
TXH�p�TXH�HX�YRX�SHJDU��HVVH�GHWHUPLQDGR�DVVXQWR�GR�VDPED��SRU�TXH�p�TXH�HX�DFKR�
TXH����>&DPLOH@

0RQWHLUR� ������� ID]� DOJXQV� TXHVWLRQDPHQWRV� VREUH� RV� VDEHUHV� GRFHQWHV�� &RPR� RV�

FRQWH~GRV�HQVLQDGRV�VmR�RUJDQL]DGRV�H�GLGDWL]DGRV�SHORV�SURIHVVRUHV"�e�QD�SUiWLFD�TXH�HOHV�

DSUHQGHP� D� ID]HU� LVVR"�2X� RV� IXQGDPHQWRV� WHyULFRV� GRV� VDEHUHV� GH� UHIHUrQFLD� DWXDP� QHVVD�

PHGLDomR� WDPEpP"�5HSURGX]HP� LQFRQVFLHQWHPHQWH� SUiWLFDV� LQWHULRUL]DGDV"�(VVD� ~OWLPD�

LQGDJDomR�QRV�FKDPD�DWHQomR�HP�UHODomR�DRV�VDEHUHV�GRFHQWHV��ID]HQGR�GDV�LQYHVWLJDo}HV�GH�

0RQWHLUR�� DV� QRVVDV� WDPEpP�� PDV� DGDSWDGDV� DRV� REMHWRV� GHVVD� SHVTXLVD�� &RQIRUPH� Mi�

H[SOLFLWDGR�DQWHULRUPHQWH��³FRPR�DV�SUiWLFDV�YmR�VHQGR�VLJQLILFDGDV�SRU�HVWDV�SURIHVVRUDV�TXH�

VHUmR�LQYHVWLJDGDV�QD�SDLVDJHP�GHVVHV�IOX[RV�FXOWXUDLV��UH�FRQVWLWXLQGR�DV�SUiWLFDV�GRFHQWHV�

HQXQFLDQGR�VHXV� VDEHUHV��FRQVWLWXLQGR�VXDV� UHODo}HV�FRP�VXDV�SUiWLFDV�� VXDV� UHODo}HV�FRP�D�

HVFROD�H�FRP�R�PXQGR"´

7HQGR� HP�YLVWD� TXH�PXLWDV� YH]HV� R� SURIHVVRU� UHDOL]D� DV� VXDV� DWLYLGDGHV�� GHVHQYROYH�

VXDV� SUySULDV� PHWRGRORJLDV�� SRUpP�� QmR� WHP� D� FRQVFLrQFLD� SRUTXH� HVWi� UHDOL]DQGR� ³GHVVD�

IRUPD´�H�³QmR�GH�RXWUD´"�SRU�TXH�HQVLQDU�³LVVR´�H�QmR�RXWUR�FRQWH~GR��RXWUR�FRQKHFLPHQWR�

HVFRODU"� 1R� FDVR� GHVWD� SHVTXLVD�� 3RU� TXH� HQVLQDU� (VWXGRV 6RFLDLV� H� SRU� TXH� ID]HU� ³GHVWD

IRUPD´��H�QmR�GH�RXWUD"

0XLWDV� YH]HV�� R� SURIHVVRU� QmR� VH� ID]� HVVHV� TXHVWLRQDPHQWRV� H� YDL� SURGX]LQGR� RX�

UHSURGX]LQGR� VHP� WHU� HVVD� SHUFHSomR� H� VHP� VH� FRQVFLHQWL]DU� TXH� VDEHUHV� GRFHQWHV� HOH�

FRQVHJXH�PRELOL]DU���UH�FRQVWLWXLU�QDV�VDODV�GH�DXODV�RX�HP�TXDOTXHU�RXWUR�DPELHQWH�SURStFLR�

H� GH� FXQKR� SHGDJyJLFR� YLVDQGR� R� HQVLQR� GH� VDEHUHV� HVFRODUHV� H� GH� TXH� IRUPD� HVVHV� VmR�

�UH�FRQVWLWXtGRV�SRU�PHLR�GRV�IOX[RV�FXOWXUDLV�TXH�HVWmR�LPHUVRV�

8PD�LOXVWUDomR�GR�FDVR�VXSUDFLWDGR��VmR�RV�TXHVWLRQDPHQWRV�TXH�D�SURIHVVRUD -DQH�ID]�

HP�UHODomR�DR�VHX�WUDEDOKR��TXH�FRQVLGHUDPRV�UHIOH[}HV�IXQGDPHQWDLV�SDUD�R�SHQVDU�VREUH�RV�

VDEHUHV�GRFHQWHV��³(X�DFKR�TXH�R�QRVVR�WUDEDOKR�p�LVVR��D�JHQWH�WHP�TXH�VH�SHUJXQWDU�VREUH�HOH�

R�WHPSR�WRGR��2�TXH�p�TXH�HX�HVWRX�ID]HQGR"�(VWi�VHQGR�ERP"�1mR�HVWi�VHQGR�ERP"�2�TXH�p�

TXH�HX�SRVVR�ID]HU�GLIHUHQWH"´

7DUGLI��/HVVDUG�H�/DKD\H��������FKDPDP�D�DWHQomR�SDUD�R�IDWR�GH�TXH�R�VDEHU�GRFHQWH�

p� SOXUDO�� HVWUDWpJLFR� H� GHVYDORUL]DGR�� FRQVWLWXLQGR�VH� HP� XP� DPiOJDPD�� PDLV� RX� PHQRV�

FRHUHQWH�� GH� VDEHUHV� RULXQGRV� GD� IRUPDomR� SURILVVLRQDO�� GRV� VDEHUHV� GDV� GLVFLSOLQDV� GRV�

FXUUtFXORV� H� GD� H[SHULrQFLD�� 2V� SULPHLURV� WrP� VXD� RULJHP� QD� FRQWULEXLomR� TXH� DV� FLrQFLDV�



ϭϰϴ

KXPDQDV� RIHUHFHP� j� HGXFDomR� H� QRV� VDEHUHV� SHGDJyJLFRV� �FRQFHSo}HV� VREUH� D� SUiWLFD�

HGXFDWLYD��DUFDERXoR�LGHROyJLFR��DOJXPDV�IRUPDV�GH�VDEHU�ID]HU�H�DOJXPDV�WpFQLFDV���LGHP��S��

�����

0RQWHLUR� HP� DUWLJRV� ������� ������ ������ ����� H� ������ H FDStWXORV� GH� OLYURV� �������

������ ������ ������ ����� H� ������ WHP� SRVVLELOLWDGR� DILUPDU� TXH� RV� SURIHVVRUHV� SURGX]HP�

VDEHUHV� QR� kPELWR� GR� TXH� WHP� VLGR� GHQRPLQDGR� � XPD� ³HSLVWHPRORJLD� VRFLDO HVFRODU´�

�*$%5,(/��������S��������RX�VHMD��XP�HVSDoR�GH�SURGXomR GH�VDEHUHV�TXH�VH�FRQVWLWXL�FRPR�

KtEULGR� FXOWXUDO�� H� QR� TXDO� VH� DUWLFXODP� VDEHUHV� GRV� DOXQRV�� GRV� GRFHQWHV�� GDV� GLVFLSOLQDV�

HVFRODUHV�� GDV� UHIHUrQFLDV� FXOWXUDLV� � TXH� FLUFXODP� QD� FXOWXUD� GD� HVFROD� H� GD� VRFLHGDGH�PDLV�

DPSOD��VDEHUHV�FRWLGLDQRV��

³/XJDU�GH�GRFrQFLD´�TXH�p�RULHQWDGR�SRU�UHJUDV�TXH�VmR�PRELOL]DGDV�GH�IRUPD�WiFLWD��

QD�PDLRULD�GDV�YH]HV�� H�TXH� DV�SHVTXLVDV� FRP�RV�SURIHVVRUH�D�V�GD� iUHD�GH�+LVWyULD�� FDPSR�

GLVFLSOLQDU� LQYHVWLJDGR�SRU�0RQWHLUR�� WrP� FRQWULEXtGR�SDUD� VXD� FRPSUHHQVmR� �GHOHV�� QRVVDV��

GRV� GHPDLV� SHVTXLVDGRUHV��� 6XEVtGLRV� LPSRUWDQWHV� SDUD� D� IRUPDomR� GH� SURIHVVRUHV�� TXH�

DUWLFXODP�FRQWULEXLo}HV�GD�iUHD�GR�FXUUtFXOR��GD�GLGiWLFD�H�GD� IRUPDomR�GH�SURIHVVRUHV�FRP�

DTXHODV�RULXQGDV�GD�WHRULD�GD�+LVWyULD��QHFHVViULDV�SDUD�D�³PRELOL]DomR´�GH�VDEHUHV�QR�kPELWR�

GR�TXH�6KXOPDQ�GHQRPLQD�³FRQKHFLPHQWR�GR�FRQWH~GR�GD�PDWpULD�HQVLQDGD´�H�TXH�YDL�DOpP�

GRV�FRQWH~GRV�FXUULFXODUHV�GHILQLGRV�SDUD�R�HQVLQR����

$� LPSRUWkQFLD�GH� DILUPDU�RV� VDEHUHV�GRFHQWHV�GRV�SURIHVVRUHV�� WDQWR�QD�SURGXomR�GH�

7DUGLI� ������� TXDQWR� GH�*DEULHO� �������� UHVLGH� QD� GHIHVD� GH� TXH� HVVD� QmR� p� XPD� SURILVVmR�

³VHP� VDEHUHV´�� TXH� QmR� p� XPD� SURILVVmR� TXH� VH� IXQGD� DSHQDV� HP� SUiWLFDV� WiFLWDV�� FRPR� VH�

H[LJLVVH�GR�SURILVVLRQDO�DSHQDV�R�GRPtQLR�GR�FRQWH~GR�D�VHU�WUDQVPLWLGR��

&RP�UHODomR�D�HVVD�TXHVWmR��0RQWHLUR��������GHIHQGH�TXH�

R� UHFRQKHFLPHQWR� GRV� SURIHVVRUHV� FRPR� SURILVVLRQDLV�� VXMHLWRV� GH� XPD� SUiWLFD�
GRFHQWH�TXH�LPSOLFD�XP�GRPtQLR�GH�VDEHUHV�TXH�VmR�UHVXOWDGR�GH�HODERUDomR�SHVVRDO�
PDV� GH� DXWRQRPLD� UHODWLYD�� UHVXOWDQWHV� GH� XP� TXDGUR� GH� UHIHUrQFLDV� VRFLDO� H�
FXOWXUDOPHQWH� FRQVWUXtGDV�� D� FXOWXUD� SURILVVLRQDO�� JHUDGRUD� GH� GLVSRVLo}HV� H�
SUHGLVSRVLo}HV��FRQVWUDQJLPHQWRV�H�RULHQWDo}HV �S�����

�� 6KXOPDQ� GHIHQGH� TXH� ³SDUD� EHP� FRQKHFHU� RV� FRQWH~GRV� p� SUHFLVR� LU� DOpP� GR� FRQKHFLPHQWR� GRV� IDWRV� H�
FRQFHLWRV� GH� XP� GHWHUPLQDGR� GRPtQLR�� VHQGR� QHFHVViULR� FRPSUHHQGHU� D� HVWUXWXUD� GD� PDWpULD� XWLOL]DQGR�� SRU�
H[HPSOR��DV�FDWHJRULDV� HVWUXWXUD� VXEVWDQWLYD�H�HVWUXWXUD� VLQWiWLFD��$�HVWUXWXUD� VXEVWDQWLYD p�DTXHOD�QD�TXDO�RV�
FRQFHLWRV�EiVLFRV�H�SULQFtSLRV�GD�GLVFLSOLQD�HVWmR�RUJDQL]DGRV�SDUD�LQFRUSRUDU�RV�IDWRV��$�HVWUXWXUD�VLQWiWLFD GH�
XPD� GLVFLSOLQD� p� R� FRQMXQWR� GH� PRGRV� SHORV� TXDLV� YHUGDGH� RX� IDOVLILFDELOLGDGH�� YDOLGDGH� RX� LQYDOLGDGH� VmR�
HVWDEHOHFLGDV��$�VLQWD[H�p�XP�FRQMXQWR�GH�UHJUDV�SDUD�GHWHUPLQDU�R�TXH�p�OHJtWLPR�QXP�GRPtQLR�GLVFLSOLQDU�H�R�
TXH�TXHEUD�DV�UHJUDV´��6+8/0$1��RS�FLW���S����DSXG�0217(,52��������S������



ϭϰϵ

4XDQGR� R� SURIHVVRU� HVWi� SURGX]LQGR� R� FRQKHFLPHQWR� HVFRODU�� HOH HVWi� ID]HQGR� R�

FXUUtFXOR��'HVWD�IRUPD��R�FXUUtFXOR��FRPR�SUiWLFD�GLVFXUVLYD��p�UHHODERUDGR�D�SDUWLU�GH�GLYHUVDV�

UHODo}HV��SHUPHDGDV�SRU�GLQkPLFDV�GH�SRGHU��

-DQH� FRQVLGHUD� D� LGHLD� GH� HQVLQDU� SRU� SURMHWRV�� VHQGR� HVWHV� XP� SRQWR� GH� DUWLFXODomR�

FRP� RV� FRQWH~GRV� HVWDEHOHFLGRV� QR� 333,� HP� (VWXGRV� 6RFLDLV� SDUD� R� ��� DQR�� FRP� R� TXH� p�

SHQVDGR�H�GLVFXWLGR�QDV�53*V�QR�&DPSXV�GH�6mR�&ULVWyYmR��RQGH�WUDEDOKD��H�WDPEpP�FRP�RV�

SULQFtSLRV ± GHVWDFDGR�SRU�HOD�± GLVFXWLGRV�FRP�D�SUySULD�HTXLSH�GR����DQR��

$QD DFUHVFHQWD�j�IDOD�GH�-DQH��FRQFRUGDQGR�FRP�D�IRUPD�TXH�HVWD�SHQVD�H�UHDOL]D�HP�

VXD� VpULH�� DGDSWDQGR� jV� GHPDQGDV� GR� ��� DQR�� UHDILUPDQGR� D� UHOHYkQFLD� GD� IDVH� GD�

DOIDEHWL]DomR�� TXH� p� SRVVtYHO�� ³YRFr� WUDEDOKDU� DOIDEHWL]DQGR� SDXWDQGR� RV� WHPDV� TXH� HVWmR�

FODURV� QRV�(VWXGRV� 6RFLDLV�� e� IDWR�´ &LWDQGR� H[HPSORV�� TXH� FRUURERUDP� FRP� D� SHUVSHFWLYD�

³DEUDoDGD´�H�GHVHQYROYLGD�SRU�-DQH��SURMHWRV�

2�WUDEDOKR�SRU�SURMHWR�QR�SULPHLUR�DQR��FRPR�FLWDGR�SRU�$QD��FRPHoRX�QDV�SULPHLUDV�

VHPDQDV�FRP�XPD�GLVFXVVmR�VREUH�D�HVFROD��³&RPR�p�TXH�HOHV�SHQVDP�D�HVFROD"�4XH�OXJDU�p�

HVVH"´ 7DPEpP�IRL�SHQVDGR�H�GLVFXWLGR�HP�53*��$V�SDLVDJHQV�TXH�VmR�IRUPDGDV�QR����DQR�H�

TXH� ID]HP� SDUWH� GR� VHX� SURMHWR�� VmR� HP� WRUQR� GD� VDZDERQD H XEXQWX� TXH� VmR� VDXGDo}HV�

DIULFDQDV�TXH�$QD�XWLOL]D�SDUD� WUDEDOKDU µHX�YHMR�YRFr��HX�UHVSHLWR�DTXLOR�TXH�YRFr�p¶��SDUD�

WUDEDOKDU��SRU�H[HPSOR��XP�GRV�HL[RV�SURSRVWRV�QR�DWXDO�333,��&XOWXUD��TXH�FRPR�FLWDGR�QD�

SiJLQD������YDORUL]DU�D�PHPyULD�LQGLYLGXDO�H�FROHWLYD��SRU�PHLR�GH�UHODWRV��GH�GRFXPHQWRV��GH�

REMHWRV� RX� GH� IDWRV�� FRPR� UHVJDVWH� GH� VXD� FXOWXUD�� HVWDEHOHFHU� UHODomR� HQWUH� KLVWyULDV�

LQGLYLGXDLV�H�FROHWLYD��H�WDPEpP�SHUFHEHU�YDULDGDV�IRUPDV�GH�XWLOL]DomR��UHODFLRQDQGR�VH�FRP�

DV�GLIHUHQWHV�FXOWXUDV�H�DWLYLGDGHV�KXPDQDV�

$OpP�GH� VH�SHQVDU�QR�GHVHQYROYLPHQWR�GHVVHV� HL[RV� HP (VWXGRV�6RFLDLV�� SRU�$QD� H�

SRU� WRGR� R� ��� DQR�� SHUFHEHPRV� WDPEpP� D� SUHVHQoD� GRV� SULQFtSLRV� H� REMHWLYRV� GHVVH�

FRQKHFLPHQWR�HVFRODU��FRQIRUPH�HVWDEHOHFLGR�HP�333,��FRPR�WDPEpP�³H[HUFtFLR�GD�YLYrQFLD�

FLGDGm�SDUD�D�FRQVWUXomR�GD�QRomR�GD�YLGD�HP�VRFLHGDGH��H�WDPEpP�D�JDUDQWLD�DR�HVWXGDQWH�GR�

DFHVVR�DR�FRQKHFLPHQWR�XQLYHUVDO�DFXPXODGR�GH�IRUPD�JOREDO�H�PHQRV�IUDJPHQWDGD´ �S��������

(VVHV� DVSHFWRV� WDPEpP� VmR� SHUPHDGRV� SHOD� WHPiWLFD� ³+LVWyULD� H� &XOWXUD� $IUR�%UDVLOHLUD� H�

,QGtJHQD´��HP�FRQIRUPLGDGH�FRP�D�/HL�Q����������GH����GH�PDUoR�GH������

1D� IDOD�GH�$QD� VREUH�RV�(VWXGRV�6RFLDLV�SHUPHDUHP�R� WUDEDOKR�GD� DOIDEHWL]DomR�HOD�

UHVVDOWD� PDLV� XPD� YH]�� FRPR� IH]� DQWHULRUPHQWH�� D� H[SUHVVmR� HVWXGDQWH� SURILVVLRQDO� FRP�

DUJXPHQWR�TXH�WRGD�HVFROKD�GH�XP�WUDEDOKR�D�VHU�GHVHQYROYLGR�FRP�RV�DOXQRV��R�SHQVDU�VREUH�

XP�DXOD��³XPD�HVFROKD�H�TXH�SUHFLVD�GH�WHPSR��TXH�SUHFLVD�GH�LQYHVWLPHQWR´��



ϭϱϬ

$OpP�GLVVR��HOD�DLQGD� UHIRUoD��³SRUTXH�Dt� HX� DFKR�TXH� WHP�XPD�FDUDFWHUtVWLFD�PLQKD�

TXH�p�PDUFDQWH�SRUTXH�HX�HVWRX� IDODQGR�GR�PHX�PRYLPHQWR�GH�SURIHVVRUD��GR�HVWXGDU� H�GR�

SURSRU�FRLVDV´� 6XD�DILUPDomR�TXH�p�R�VHX�PRYLPHQWR��p�XPD�PDUFD� UHYHODGD GR�VHX� ID]HU�

FXUULFXODU�� &RPR� QRV� DOHUWD� 1yYRD� �������� ³WHUFHLUR� JrQHUR� GH� FRQKHFLPHQWR´��

³FRQKHFLPHQWR�SURILVVLRQDO�GRFHQWH´��SDWULP{QLR�GD�SURILVVmR�H�TXH�QHFHVVLWD� VHU� DOoDGR�DR�

OXJDU�TXH�PHUHFH�QD�IRUPDomR�GH�SURIHVVRUHV´��

&DPLOH�� $SURYHLWDQGR� LVVR� TXH� YRFr� HVWi� IDODQGR�� HP� UHODomR� D� HVVD� TXHVWmR� GH�
(VWXGRV�6RFLDLV��YRFrV�HVWmR�IDODQGR�DTXL�TXH�HQYROYH�RXWURV�WLSRV�GH�FRQKHFLPHQWR�
REYLDPHQWH�� PDV� Ki� GXDV� iUHDV�� GXDV� GLVFLSOLQDV� TXH� VH� FRQHFWDP� PXLWR� QHVVH�
FKDPDGR�HVWXGRV�VRFLDLV�TXH�p�D�+LVWyULD�H�*HRJUDILD��&RPR�p�TXH�YRFrV�EXVFDP��
YRFrV� WrP�HVVD�SUHRFXSDomR��QR�PRPHQWR�GH�GDU� HVVD� DXOD�GH�(VWXGRV�6RFLDLV�� GH�
ID]HU�HVVD�OLJDomR�GD�KLVWyULD�H�GD�JHRJUDILD��2�WHPSR�H�R�HVSDoR��&RPR�p�TXH�YRFrV�
WUDEDOKDP�DWp�HVVD�QRomR�PHVPR�GH�WHPSR�H�HVSDoR�SHUPHDQGR�QHVVDV�GLVFLSOLQDV"

&RP� WRGD� D� GLVFXVVmR� GD� ULTXH]D� TXH� WHP�+LVWyULD� H�*HRJUDILD� PDV� HX� WHQKR�
FODUH]D�TXH� WUDJR�GLVFXVV}HV�TXH� HVWmR�RULHQWDGDV� H�SRGHULDP� VHUYLU�GH�SDXWD�
SDUD�D�$QWURSRORJLD��D�*HRJUDILD��D�6RFLRORJLD��D�)LORVRILD�H��jV�YH]HV��DWp�SDUD�
D�(FRQRPLD��PRGpVWLD�j�SDUWH��Oi�GHQWUR�GR�SULPHLUR�DQR��&RPR�R�HVSDoR�WHPSR
RULHQWD�DV�QRVVDV�Do}HV"�e�DTXHOD�DXOD��ID]HU�DTXHOD�DSUHVHQWDomR��PH[HU�FRP�DTXLOR��
ROKDU� WXGR� GH� QRYR�PH� IH]� ILFDU�PXLWR� IHOL]� SRUTXH� HX� SHUFHEL� TXH� GHQWUR� GHVVD�
SHUVSHFWLYD�GR�SULPHLUR�DR�TXLQWR�D�JHQWH�QmR�QHJOLJHQFLD�D�*HRJUDILD� e�XPD�
FRLVD�TXH�PH�GHL[RX�DWp�TXH�PH�GHL[RX�WUDQTXLOD�H�IHOL]�QDTXHOH�PRPHQWR��$�JHQWH�
R� WHPSR� WRGR� HVWi� PXLWR� LQIRUPDGR�� PXLWR� LQIRUPDGR� SRU� HOD� H� p� OHJDO� SRUTXH�
WDPEpP�QmR�p�Vy�HOD��p�D�6RFLRORJLD��p�D�$QWURSRORJLD��p�D�)LORVRILD��R�TXH�D�JHQWH�
WHP�p�PXLWR�PDLV�ULFR�GR�TXH�Vy�D�+LVWyULD�H�*HRJUDILD��>$1$@

(X�DFKR�TXH�p�XP�FXLGDGR�TXH�D�JHQWH�WHP�TXH�WHU��SRUTXH�p�XP�WHUUHQR�EHP�
HVFRUUHJDGLR�� 3RUTXH�� jV� YH]HV�� R� SUySULR� SURILVVLRQDO�� HX� SRU� H[HPSOR�� PH�
LGHQWLILFR�PXLWR�PDLV��VH�IRVVH�GLYLGLU�+LVWyULD�*HRJUDILD��FRP�D�+LVWyULD GR�TXH�
FRP�D�*HRJUDILD��Vy�TXH�HX�HVWRX�DOL�SDUD�WUDEDOKDU�RV�(VWXGRV�6RFLDLV��HQWmR�HX�QmR�
SRVVR� VHJXLU� SRU� XP� FDPLQKR� TXH� QmR� SULYLOHJLH�� SRU� H[HPSOR�� R� HVSDoR�� TXH�
QmR�IDoD�XPD�GLVFXVVmR�VREUH�SDLVDJHP��VREUH�R�WUDQVSRUWH��HQILP��0DV�HVVD�p�
XPD� TXHVWmR� TXH� HX� WHQKR� TXH� HVWDU� R� WHPSR� WRGR� DWHQWD� 3DUD� PLP� p� XP�
GHVDILR��(VVD�TXHVWmR�FDUWRJUiILFD��HX�VHPSUH�DFDER�ROKDQGR�EDVWDQWH�SRUTXH�HX�VHL�
TXH�D�WHQGrQFLD��VH�HX�QmR�WLYHU�FXLGDGR��p�DFDEDU����SRUTXH�p�WDQWD�FRLVD�TXH�D�JHQWH�
WHP�TXH�GDU�FRQWD�DTXL�QHVVD�HVFROD��TXH�VH�D�JHQWH�QmR�WLYHU�FXLGDGR�D�JHQWH�DFDED�
QHJOLJHQFLDQGR��(QWmR�p�XP�GHVDILR�SDUD�PLP�LVVR��>-$1(@

$QD�H�-DQH�UHVVDOWDP�D�LPSRUWkQFLD�GHVVDV�GLVFLSOLQDV�TXH�FRQVWLWXHP�(VWXGRV�6RFLDLV��

$V� ULTXH]DV�� SRU� H[HPSOR� SDXWDGDV� QDV� GLVFXVV}HV� TXH� $QD� UHDILUPD� TXH� FRQVHJXH�

GHVHQYROYHU�HP�VXDV�DXODV��WUD]HP�DV�FRQWULEXLo}HV�GDV�GLYHUVDV�iUHDV�TXH�SHUPHLDP�DV�VXDV�

DXODV�GR����DQR��$QWURSRORJLD��D�*HRJUDILD��D�6RFLRORJLD��D�)LORVRILD�H��jV�YH]HV��DWp�SDUD�D�

(FRQRPLD�

$VVLP� FRPR� 0RUDHV �������� FRQIRUPH� DSUHVHQWDGR� QR� VHJXQGR� FDStWXOR��

FRQVLGHUDPRV�RV�(VWXGRV�6RFLDLV�XPD�GLVFLSOLQD�HVFRODU SRU�H[FHOrQFLD��UHXQLQGR�UHJLPHV�GH�

YHUGDGH� GH� GLIHUHQWHV� iUHDV� GLVFLSOLQDUHV�� VREUHWXGR� GD�+LVWyULD� H� GD� *HRJUDILD�� 'LIHUHQWHV�



ϭϱϭ

SDUDGLJPDV� HSLVWHPROyJLFRV� VH� KLEULGL]DP�� WUDQVPXGDP� H� FRQVWURHP� D� OyJLFD� HVFRODU� GD�

GLVFLSOLQD�HP�TXHVWmR�

7HQGR� HP� YLVWD� XPD� GDV� IRUPDV� GH� UHDOL]DU� OHLWXUDV� GH� PXQGR�� p� SRU� PHLR� GD�

LQWHUSUHWDomR�GH�QRo}HV� FRPR�HVSDFLDOLGDGH�H� WHPSRUDOLGDGH��'HVVH�PRGR�� OHU�R�PXQGR�YDL�

PXLWR� DOpP� GH� OHLWXUDV� FDUWRJUiILFDV� H�RX� FURQROyJLFDV�� 1R� FDVR� GD� GLVFLSOLQD� GH� (VWXGRV�

6RFLDLV�� LQWHUSUHWDU� R�PXQGR�QmR� VHULD� UHDOL]DU� XPD� OHLWXUD� DSHQDV� GR�PDSD�� RX� SHOR�PDSD��

VHULD� ID]HU� D� OHLWXUD� GR� PXQGR� GD� YLGD� SHVVRDO� H� VRFLDO�� FRQVWUXtGD� FRWLGLDQDPHQWH� H��

H[SUHVVDQGR� YLYrQFLDV�� XWRSLDV�� OLPLWHV� TXH� VmR� SRVWRV�� VHMDP� HOHV� GR� kPELWR� GD� QDWXUH]D��

VHMDP�GR�kPELWR�GD�VRFLHGDGH�

$� SUHRFXSDomR�� VHQGR� FRQVLGHUDGD XP� GHVDILR� SDUD� -DQH�� WUDEDOKDU� RV� FRQWH~GRV�

JHRJUiILFRV�FRP�RV�FRQWH~GRV�GD�+LVWyULD��FRPR�HVWi�QD�VXD�IDOD��³HQWmR�HX�QmR�SRVVR�VHJXLU�

SRU�XP�FDPLQKR�TXH�QmR�SULYLOHJLH��SRU�H[HPSOR��R�HVSDoR��TXH�QmR�IDoD�XPD�GLVFXVVmR�VREUH�

SDLVDJHP��VREUH�R�WUDQVSRUWH��HQILP��0DV�HVVD�p�XPD�TXHVWmR�TXH�HX�WHQKR�TXH�HVWDU�R�WHPSR�

WRGR� DWHQWD´� WHQGR� HP� YLVWD� TXH� HOD� DILUPD� TXH� VH� LGHQWLILFD� PDLV� FRP� RV� FRQWH~GRV� GD�

+LVWyULD��

'H�TXDOTXHU�IRUPD��QD�IDOD�GH�-DQH��D�GLPHQVmR�QDUUDWLYD�GR�FRQKHFLPHQWR�HP�(VWXGRV�

6RFLDLV�SRGH�VHU�SHUFHELGD�FRPR�DUWLFXODGD� j� UHFLSURFLGDGH�HQWUH�QDUUDomR�� WHPSRUDOLGDGH�H�

HVSDFLDOLGDGH�� 1HVVD� SHUVSHFWLYD� UHFRQKHFHPRV�� DVVLP� FRPR� *DEULHO� �������� R� SDSHO�

LQVWLWXLQWH� H[HUFLGR� SHOR� WHPSR� KLVWyULFR� H SHOR� JHRJUiILFR� QD� LQWHOLJLELOLGDGH� QDUUDWLYD� GRV�

(VWXGRV� 6RFLDLV�� SRLV� R� WHPSR� UHSUHVHQWD�PDUFDV� GD� H[SHULrQFLD� KXPDQD� YLYLGD� D� SDUWLU� GH�

VXDV�GLVWHQV}HV��FRQWLQXLGDGHV�H�GHVFRQWLQXLGDGHV��

$V� QRo}HV� GH� RUGHP� WHPSRUDO� SRGHP� VHU� DERUGDGDV� HP� GLIHUHQWHV� GLVFLSOLQDV�� PDV�

HVSHFLDOPHQWH� QR� FDVR� GRV� (VWXGRV� 6RFLDLV�� D� WHPSRUDOLGDGH� p� HVWUXWXUDO� SDUD� R� (QVLQR� GH�

+LVWyULD��WHQGR�HP�YLVWD�TXH�³HVVDV�QRo}HV�VmR�DSUHQGL]DJHQV�QHFHVViULDV�SDUD�D�FRPSUHHQVmR�

GD�+LVWyULD��SULQFLSDOPHQWH�DV�TXH�FRQVLGHUDP�DV�GLIHUHQWHV�FRQFHSo}HV�GH�WHPSR�SURGX]LGDV�

FXOWXUDOPHQWH�� FXMD� DTXLVLomR� UHTXHU� XP� ORQJR� SURFHVVR�� HQYROYHQGR�� EDVLFDPHQWH�� WRGD� D�

HVFRODULGDGH��GDGD�VXD�FRPSOH[LGDGH´��%(5*$0$6&+,��������S������2�FDPSR�GR�(QVLQR�GH�

+LVWyULD�� SRUWDQWR�� FRQVWLWXLX�VH� FRPR� XPD� SRWHQFLDOLGDGH� SDUD� R� GHVHQYROYLPHQWR� GHVWD�

SHVTXLVD� SRU� SURSLFLDU� GLYHUVRV� GHEDWHV� H� SHUVSHFWLYDV� WHyULFDV� TXH� YLVDP� FRPSUHHQGHU� RV�

GHVDILRV�HQIUHQWDGRV�SRU�HVWD�GLVFLSOLQD��FRPR�R�HQVLQR�GDV�QRo}HV�GH�WHPSR��

(VWH�FDPSR�p�XP�ORFDO�GH�GLiORJRV�H�WURFDV�HQWUH�DV�iUHDV�GH�(GXFDomR��GH�+LVWyULD�H�

GH� (VWXGRV� 6RFLDLV�� VREUH� GLIHUHQWHV� DVSHFWRV� GR� FXUUtFXOR� H� HQVLQR�DSUHQGL]DJHP� GD�

GLVFLSOLQD�+LVWyULD�QD�(GXFDomR�%iVLFD��7DPEpP�p�ORFDO�GH�PDUFDomR�GH�GLIHUHQoDV�H�GLVSXWDV�



ϭϱϮ

HQWUH� DV� iUHDV� ³HP� EXVFD� GH� KHJHPRQLD� QDV� UHVSHFWLYDV� iUHDV� GH� DWXDomR´� �0217(,52�(�

3(11$��������S�������

(VVD� HVSHFLILFLGDGH� HSLVWHPROyJLFD� QD� TXDO� HVWi� LQVHULGD� H� VHQGR� FRQVWLWXtGD� D�

GLVFLSOLQD�GH�(VWXGRV�6RFLDLV��p�WHFLGD�SHOR�FXUUtFXOR�GRV�$QRV�,QLFLDLV��H�SHODV�IDODV�TXH�HVVDV�

SURIHVVRUDV�WUD]HP�QR�GHFRUUHU�GD�HQWUHYLVWD�

&DPLOH� 9RFrV�HVWXGDP�GH�TXH�IRUPD�SDUD�SHJDU��SRU�H[HPSOR��R�FRQWH~GR�TXH�YmR�
WUDEDOKDU��&RPR�p�TXH�YRFrV�ID]HP�LVVR"

3HVTXLVD� 0DV��SRU�H[HPSOR��SHQVDQGR�GH�XPD�IRUPD�PDLV�SUiWLFD��D�JHQWH�HVWi�QR�
SURMHWR� GR� VDPED�� HX� VHL� VDPEDU�� DGRUR� VDPED�� DGRUR� URGD� GH� VDPED�� PDV� QmR�
FRQKHoR�PXLWR� GD� KLVWyULD� GR� VDPED��(�D� JHQWH� IRL� SHVTXLVDU�� D�JHQWH� SURFXURX�
OLYURV�� D�JHQWH�SURFXURX�DXWRUHV�GH� UHIHUrQFLD��SHVTXLVDGRUHV� H�SHVTXLVDGRUDV�
GH� UHIHUrQFLD� GR� VDPED�� IRL� XP� WUDEDOKR� QRVVR� GH� SHVTXLVD� WDPEpP�� $t� R�
GLFLRQiULR� GR� VDPED� Mi� SX[RX� RXWURV� OLYURV� TXH� SX[DUDP� RXWURV� H� D� JHQWH� YDL�
HVWXGDQGR� H� YHQGR� LVVR� p�PXLWR� HQULTXHFHGRU� SDUD� JHQWH�� HX� YHMR� LVVR� FRPR� XPD�
SRVVLELOLGDGH� GH� FRQKHFHU� PDLV� R� PXQGR�� FRLVDV� TXH� HX� QmR� VDELD�� QmR� FRQKHFLD��
VREUH�R�VDPED��(QWmR�ILFRX�SDUD�DOpP�GH�VDPEDU�H�GH�JRVWDU�GDV�URGDV�GH�VDPED��XP�
SRXFR�GHVVH�SURFHVVR�TXH�R�VDPED�VRIUHX��GH�GHVDIULFDQL]DomR�TXH�WHP�UHODomR�FRP�
R� SURFHVVR� GH� HPEUDQTXHFLPHQWR�� LPSOHPHQWDGR�� GHWHUPLQDGR� SHUtRGR�� (QWmR�
TXDQGR�D�JHQWH�WUD]�LVVR�SDUD�DV�FULDQoDV��D�JHQWH�WUD]�GH�XPD�RXWUD�IRUPD��FRP�XP�
RXWUR�ROKDU��FRP�XP�RXWUR�WLSR�GH�REVHUYDomR��2�PHX�FDPLQKR�p�HVVH��'HSHQGHQGR�
GR� SURMHWR� TXH� D� JHQWH� YDL� ID]HU� QR� RXWUR� WULPHVWUH�� HX� YRX� FRUUHU� DWUiV� GH�
RXWUD�SHVTXLVD��(�LVVR�p�PXLWR�OHJDO� >-$1(@

'H�DFRUGR�FRP�D�IDOD�GH�-DQH��QDV�SDODYUDV�GH�3DXOR�)UHLUH���������³QmR�Ki�HQVLQR�VHP�

SHVTXLVD�H�SHVTXLVD�VHP�HQVLQR´��2�SURIHVVRU�WHP�TXH�VHU�SHVTXLVDGRU��)D]�SDUWH�GD�QDWXUH]D�

GD�SUiWLFD�GRFHQWH�D� LQGDJDomR��D�EXVFD��D�SHVTXLVD��e�SUHFLVR�SHVTXLVDU�SDUD� VH�FRQKHFHU�R�

TXH� DLQGD� QmR� VH� FRQKHFH� H� FRPXQLFDU� RX� DQXQFLDU� QRYLGDGHV��+i� R� GHYHU� GH� UHVSHLWDU� RV�

VDEHUHV�GR�HGXFDQGR�H�RV�GDV�FODVVHV�SRSXODUHV��e�SUHFLVR�GLVFXWLU�FRP�RV�DOXQRV�D�UHDOLGDGH�

FRQFUHWD�D�TXH�VH�GHYD�DVVRFLDU�D�GLVFLSOLQD�FXMR�FRQWH~GR�VH�HQVLQD��D�UHDOLGDGH��D�YLROrQFLD��D�

FRQYLYrQFLD�GDV�SHVVRDV��LPSOLFDo}HV�SROtWLFDV�H�LGHROyJLFDV��2�FRQKHFLPHQWR�GD�UHDOLGDGH�p�

PXLWR�LPSRUWDQWH��

)UHLUH�DILUPD�TXH�QmR�Ki�GLVWkQFLD�HQWUH�LQJHQXLGDGH�H�FULWLFLGDGH��DR�VHU�FXULRVR��Ki�

FUtWLFD��1mR�KDYHULD� FULDWLYLGDGH� VHP� D� FXULRVLGDGH� TXH� QRV�PRYH� H� QRV� S}H� SDFLHQWHPHQWH�

LPSDFLHQWHV� GLDQWH� GR� PXQGR� TXH� QmR� IL]HPRV�� DFUHVFHQWDQGR� D� HOH� DOJR� TXH� ID]HPRV�� 2�

SURIHVVRU��DVVLP�FRPR�R�DOXQR��p�PRYLGR�SHOD�FXULRVLGDGH��3DUD�R�DXWRU��R�SHQVDU�FHUWR��GR�

SRQWR� GH� YLVWD� GR� SURIHVVRU�� LPSOLFD� QR� UHVSHLWR� DR� VHQVR� FRPXP� H[LVWHQWH� QR� HGXFDQGR��

GXUDQWH�R�SURFHVVR�GH�VXD�QHFHVViULD�VXSHUDomR��2�UHVSHLWR�H�R�HVWtPXOR�j�FDSDFLGDGH�FULDGRUD�

GR�HGXFDQGR�FRQWULEXLUmR�SDUD�TXH� HOH�SRVVD� VDLU�GD� FRQVFLrQFLD� LQJrQXD�H�SDVVH� D� WHU�XPD�

FRQVFLrQFLD�FUtWLFD�



ϭϱϯ

2� GHVSHUWDU� j� FXULRVLGDGH�� D� HODERUDomR� GH� SURMHWRV� FRP� RV� DOXQRV� VmR� IDWRUHV�

LPSRUWDQWHV� SDUD� R� WUDEDOKR� TXH� -DQH� GHVHQYROYH�� 3HODV� FRQFHSo}HV� IpUWHLV� H� PXLWR�

VLJQLILFDWLYDV�DQFRUDGDV�HP�)UHLUH��$QD��QD�VXD�SUiWLFD��WDPEpP�UHIOHWH�QD�SRWHQFLDOLGDGH�GH�

UHFXUVRV��FRPR�SHVTXLVD�HP�³OLYURV��DXWRUHV�GH�UHIHUrQFLD��SHVTXLVDGRUHV�H�SHVTXLVDGRUDV�GH�

UHIHUrQFLD�GR�VDPED��IRL�XP�WUDEDOKR�QRVVR�GH�SHVTXLVD�WDPEpP´�

&DPLOH��2� TXH� YRFrV� SHQVDP�GH� IRUPDomR� GR� SURIHVVRU� SDUD� GDU� DXOD� GH�(VWXGRV�
6RFLDLV"

2OKD��HX�DFKR�TXH�D�QRVVD�IRUPDomR�HOD�p�PXLWR�SRWHQWH��HX�QmR�HVWRX�GL]HQGR�TXH�
HOD�p�yWLPD��PDV�HX�DFKR�TXH�HOD�p�SRWHQWH�WHQGR�HP�YLVWD�D�DEUDQJrQFLD�TXH�HOD�WHP��
(X��SRU�H[HPSOR��QmR�IL]�SHGDJRJLD��HX�IXL�DOXQD�GR�SURMHWR�6WHIDQ��HP�6mR�3DXOR�
TXH� IRL� XP� SURMHWR� GDWDGR�� HOH� IRL� XP� SURMHWR� PXLWR� EHP� FRQVWUXtGR�� PXLWR� EHP�
GHVHQYROYLGR� H� DFDERX� PXLWR� UiSLGR�� $� JHQWH� HUD� EROVLVWD�� HVWXGDYD� HP� WHPSR�
LQWHJUDO��ID]LD�XPD�VpULH�GH�FRLVDV�TXH�QmR�KDYLD�HP�RXWURV�FXUVRV�GH�PDJLVWpULR�H�Oi��
DVVLP��VH�HX�IRU�SHQVDU�R�~QLFR�PRPHQWR�GD�PLQKD�YLGD�HP�TXH�HX�VHQWHL�HP�XPD�
VDOD�GH�DXOD�FRPR�DOXQD�SDUD�IDODU�DVVLP��³ROKD��SDUD�YRFr�VHU�SURIHVVRUD�GH�HVWXGRV�
VRFLDLV���´�IRL�Oi��HX�WLQKD��������DQRV�H�����QR�Pi[LPR��HQWHQGHX"��3RUTXH�HX�WLYH�
XPD�GLVFLSOLQD�GH�FRQWH~GRV�H�PHWRGRORJLD�GRV�(VWXGRV�6RFLDLV��SRQWR��(X� IXL��
SRU�HVFROKDV�� ID]HU�D� IDFXOGDGH�GH�&LrQFLDV�6RFLDLV�QR� LQWHULRU�GH�6mR�3DXOR��HX� Mi�
HUD� SURIHVVRUD� GR� SULPHLUR VHJPHQWR� TXDQGR� HX� IXL� SDUD� IDFXOGDGH� H�� DVVLP�� D�
IRUPDomR�SDUD� HVVD�GLVFLSOLQD� HVSHFLILFDPHQWH��HX�DFKR�TXH� HOD� p� D� IRUPDomR�GR�
ROKDU�DWHQWR��'R�ROKDU�DWHQWR�GR�SURIHVVRU�DR�TXH�VXUJH�GH�GHPDQGD��>$1$@

)DODQGR�XP�SRXFR�GD�IRUPDomR�� IL]�D� IRUPDomR�HP�OHWUDV��VRX�JUDGXDGD�HP�OHWUDV��
SRUWXJXrV�OLWHUDWXUDV� H� IL]� R� FXUVR� QRUPDO� GH� IRUPDomR� GH� SURIHVVRUHV� H� XPD�
HVSHFLDOL]DomR�GH�GLILFXOGDGHV�GH�DSUHQGL]DJHP�H�R�PHX�PHVWUDGR� IRL�HP�UHODo}HV�
pWQLFR�UDFLDLV�� LVVR� WDPEpP� DMXGRX� PXLWR� QR� PHX� WUDEDOKR� GH� FRQKHFHU� XP�
SRXFR�PDLV�HVVD�GLVFXVVmR��DOpP�GD�SUiWLFD��PDV�GH�XPD�IRUPD�PDLV�WHyULFD�LVVR�
PH�DMXGRX�EDVWDQWH�FRP�R�PHX�WUDEDOKR��>-$1(@

9LVDQGR� IXQGDPHQWDU� DV� IDODV� GH� $QD� H� -DQH� VREUH� DV� VXDV� WUDMHWyULDV� SURILVVLRQDLV�

GRFHQWHV� H� VREUH�R�TXH� SHQVDP�D� UHVSHLWR�GD� IRUPDomR�HVSHFtILFD�SDUD� GDU� DXOD�GH�(VWXGRV�

6RFLDLV�� FRQVLGHUDPRV� HP� $SSDGXUDL� ������� FRPR� DERUGDGR� QR� SULPHLUR� FDStWXOR�� D� VXD�

FRQFHSomR�GD�FXOWXUD�SDUD�FRPSUHHQGHUPRV�H�DUJXPHQWDUPRV�D�SHUVSHFWLYD�GH� IOX[RV��FRP�R�

VHQWLGR�GH�LPDJLQDomR��3RU�LVVR��SRGHPRV�LQWHUURJDU��FRPR�DV�SHVVRDV�LPDJLQDP�R�PXQGR"�

2�TXH�QRV�ID]�VHQWLGR�j�HVVD�UHIOH[mR�HP�UHODomR�j�IRUPDomR��RX�PHOKRU��FRPR�$QD�H�

-DQH� D� SHUFHEHP"� 3HQVDPRV�� MXVWDPHQWH�� D� SRVVLELOLGDGH� GH� FRPSUHHQVmR� GD� FXOWXUD� FRPR�

MXVWDPHQWH� HVVH� PRYLPHQWR� GH� LPDJLQDomR�� 3RU� LVVR�� R� DQWURSyORJR� LQGLDQR� RSHUD� FRP� R�

VHQWLGR� GH� FXOWXUD� SDUD� DOpP� GD� PDWHULDOLGDGH� GDV� FRLVDV�� FRQVLGHUDQGR� XP� SURFHVVR� GH�

VLJQLILFDomR��FRPR�DV�SHVVRDV�VLJQLILFDP��SURGX]HP�VHQWLGRV�QD�VXD�YLGD��

2X�VHMD��VXDV�WUDMHWyULDV�SURILVVLRQDLV�GRFHQWHV�H�DV�H[SHULrQFLDV�TXH�HVVDV�WUDMHWyULDV�

GHL[DP�GH�PDUFDV� H� FRPR�DV� DIHWDP�� ID]HP�FRP�TXH�HVVDV�SURIHVVRUDV�SURGX]DP�VHQWLGRV��

QRYRV�VHQWLGRV�VREUH�DV�FRQFHSo}HV�VREUH�R�TXH�p�LPSRUWDQWH�H�IXQGDPHQWDO�SDUD�D�IRUPDomR�
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QHVVD�iUHD�GLVFLSOLQDU��1mR�QR�VHQWLGR�GH�XPD�IRUPDomR�RILFLDO�� FXUULFXODU��XP�FXUVR��H� VLP�

LPDJLQDP�DV�SUiWLFDV�H�VHQWLGRV�HVVHQFLDLV�SDUD�R�ID]HU�FXUULFXODU�HP�(VWXGRV�6RFLDLV�

(VVDV� SHUFHSo}HV� UHIOHWHP� QD� LGHLD� GH� TXH� HVVDV� SDLVDJHQV VmR� DIHWDGDV� SRU� HVVDV�

RFRUUrQFLDV��RQGH�Ki�LPSDFWRV�QD�IRUPD�FRPR�HODV�SHUFHEHP�R�PXQGR��DV� ,QVWLWXLo}HV�SHODV�

TXDLV�SDVVDUDP��R�FROpJLR�TXH�HODV�HVWmR KRMH��ORFDO�RQGH�HVWXGDP��SHVTXLVDP��GLVFXWHP�VREUH�

(VWXGRV�6RFLDLV��RV�DOXQRV�GRV�VHXV�UHVSHFWLYRV�VHJPHQWRV��DV�VXDV�SUiWLFDV�GRFHQWHV��VHPSUH�

H[LVWLQGR� VHQWLGRV�TXH� VH�PRGLILFDP�FRQVWDQWHPHQWH��'HVVD� IRUPD�� D� LGHLD�GH�SDLVDJHP�YDL�

PXGDQGR�H�SURGX]LQGR�RXWURV�HIHLWRV��

��� (L[R����1DUUDWLYDV�KLVWyULFDV

&DPLOH�� 9RFrV� XWLOL]DP�� QRUPDOPHQWH�� TXH� WLSRV� GH� PDWHULDLV�� IRQWHV�� OLYURV�
GLGiWLFRV��VH�YRFrV�XVDP�OLYURV�GH�OLWHUDWXUD�LQIDQWLO��FRPR�YRFrV�QDUUDP�DV�KLVWyULDV��
FRPR�p�TXH�YRFrV�SUHSDUDP�HVVDV�QDUUDWLYDV� TXH�WLSR�GH�PDWHULDO�YRFrV�XVDP"

$�JHQWH�p�XPD�HVFROD�TXH�YDL�QD�VDOD�GH�OHLWXUD�GR�SULPHLUR�DR�TXLQWR�DQR��7RGD�
VHPDQD��(�LVVR�p�PXLWR�ULFR��$�JHQWH�FRQTXLVWRX�HVVH�HVSDoR�QD�HVFROD��>$1$@

&DPLOH��(VVH�FRQWDU�KLVWyULD��QR�SULPHLUR�DQR���

2�WHPSR�WRGR� >$1$@

%DVWDQWH� FRLVDV� HX� DFKR� TXH� D� JHQWH� XVD�� /LYUR� GLGiWLFR�� OLYURV�� YtGHRV�� R�PDSD�
HVWi�VHPSUH�QD�VDOD��R�JORER�HVWi�VHPSUH�QD�VDOD��MRUQDLV�TXH�FLUFXODP�QRV�PDLV�
GLIHUHQWHV�OXJDUHV��jV�YH]HV��XP�MRUQDO�TXH��QmR�HVWRX�IDODQGR�GHVVHV�GH�JUDQGH�
FLUFXODomR��PDV�� SRU� H[HPSOR�� XP� MRUQDO� TXH� FLUFXOD� QXPD� IDYHOD�� XP� MRUQDO�
TXH�p�HVSHFtILFR�SDUD�DTXHOD�SRSXODomR�GDTXHOH�OXJDU��(QWmR��DVVLP��D�JHQWH�XVD�
EDVWDQWH� PDWHULDO�� $� VDOD� GH� OHLWXUD� WDPEpP�� SDUD� PLP�� p� XP� HVSDoR� PXLWR�
LPSRUWDQWH�H�HX�VHPSUH�HVWRX�Oi�FRP�HOHV�
e��QD�URGD�FRP�R�TXLQWR�DV�HVWUDWpJLDV�VmR�DV�PDLV�GLIHUHQWHV��7HP�GLDV�TXH�WHP�
XPD�URGD�GH�OHLWXUD�H�HX�FRQWR�XPD�KLVWyULD��HX�WHQKR�WDPEpP�XPD�ELEOLRWHFD�
QD�VDOD��¬V�YH]HV��HX�QmR�FRQVLJR�VXELU�H�GHVFHU��SRUTXH�WHP�XPD�VDOD�DTXL�HPEDL[R�
H� RXWUD� Oi� HP� FLPD�� PDV� Oi� HPEDL[R� DFDED� VHQGR� PDLV� IiFLO� GH� GLVSRQLELOL]DU� RV�
OLYURV��

$WLYLGDGHV�QD�SUiWLFD��
7HP�KLVWyULD�TXH�HX�HVFROKR�H�TXH�HX�FRQWR��jV�YH]HV��XPD�SHUJXQWD�YDL�SDUD�DTXHOD�
URGD�H�DTXLOR�DOL�UHQGH��3RU�H[HPSOR��RQWHP�HX�HVWDYD�IDODQGR�VREUH�WUrV�PXOKHUHV��D�
0D\D�$QJHORX�� D�1LQD�6LPRQH�� HQILP�HUDP� WUrV�PXOKHUHV�QHJUDV� H� D� JHQWH� HVWDYD�
ID]HQGR�XPD�GLVFXVVmR�SRUTXH�QyV�HVWDPRV�FULDQGR�WH[WR�GHVVDV�PXOKHUHV�GR�VDPED��
(QWmR�� HOHV� SUHFLVDP� RXYLU� PXLWDV� KLVWyULDV� GH� PXOKHUHV� SDUD� SRGHUHP�
SURGX]LU�QR�ILQDO��DFKR�TXH�LVVR�p�XP�WUDEDOKR�LPSRUWDQWH��
$t��QR�PHLR�GD�URGD��XP�DOXQR�YHLR�FRP�XP�QHJyFLR�TXH�QmR�WLQKD�PXLWR�D�YHU��PDV�
HOHV�VH�LQWHUHVVDUDP�H�Dt�D�URGD�HQFDPLQKRX�SDUD�R�RXWUR�ODGR��(QWmR��DVVLP��SDUD�
PLP�� WXGR� SRGH� LU� SDUD� D� URGD�� DWp� DTXHOD� URGD� GD� EURQFD�� TXH� YRFr� SUHFLVD�
FRORFDU�D�WXUPD�SDUD�SHQVDU�H�Oi�HPEDL[R�WHP�XPD�VDOD�TXH�PH�IDFLOLWD�PXLWR��TXH�p�
XPD�VDOD�JLJDQWH��$TXL�HP�FLPD�QmR��p�PDLV�GLItFLO�HQWmR�HX�FRVWXPR�LU�SDUD�RXWURV�
HVSDoRV��(OHV�VH�VHQWDP��jV�YH]HV��HX�ROKR�H�HVWi�XP�DEUDoDGR�FRP�R�RXWUR��DFKR�TXH�
p� XP�PRPHQWR� WDPEpP�GHVVH� QRVVR� FRUSR� VHU� XP� FRUSR�PDLV� UHOD[DGR��PDLV�
WUDQTXLOR� SDUD� XPD� HVFXWD�� SDUD� XPD� WURFD�� HQWmR� WHP� PXLWR� LVVR�� 'HSHQGH�
PXLWR�GH�PXLWDV�FRLVDV��¬V�YH]HV��QD�URGD��XPD�P~VLFD�PH�Gi�XPDV�FRLVDV����HX�
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FDQWR�� HX� GDQoR�� jV� YH]HV�� HOHV� WDPEpP� GDQoDP�� 3RU� H[HPSOR�� WUDEDOKHL� FRP� R�
FDQWR� GRV� HVFUDYRV� GD�&OHPHQWLQD� HVVH� DQR��e� FROHWLYR��PXLWD� FRLVD� HX� DSUHQGL��
6DEH�DTXHOD�FRLVD�GD�WURFD"�(X�YRX�DSUHQGHQGR�FRP�DV�SHVVRDV��YRX�WURFDQGR��
HX�DFKR�TXH�D�JHQWH�FRQVHJXH�WURFDU�H VH�HQULTXHFHU�PXLWR��>-$1(@

$QD� H� -DQH� XWLOL]DP� D� VDOD� GH� OHLWXUD� FRPR� XP� HVSDoR� PXLWR� ULFR� SDUD� DV�

SRWHQFLDOLGDGHV� D� VHUHP� GHVHQYROYLGDV� QDV� DXODV� GH� (VWXGRV� 6RFLDLV�� -DQH�� SRU� H[HPSOR��

DILUPD� TXH� QD� VXD� VDOD� WHP� XPD� ELEOLRWHFD�� H� TXH� WDPEpP� XWLOL]D� D� VDOD� GH� OHLWXUD�

FRQVWDQWHPHQWH�� ,QFOXVLYH�� UHVVDOWD� TXH� ID]� FRP� R� ��� DQR� URGD� QD� VDOD�� H� XWLOL]D� HP� RXWURV�

HVSDoRV� SHOR� FROpJLR�� FRPR� Mi� VLQDOL]DGR� QRV� WUHFKRV� DQWHULRUHV�� 1HVVDV� URGDV�� Ki� DV�

SURGXo}HV� GH� QDUUDWLYDV� KLVWyULFDV�� FRQYHUVDV�� WURFDV� H� DWp� PRPHQWRV� GH� UHVROXomR� GH�

FRQIOLWRV��

1HVVDV� URGDV�� DFRQWHFHP� VXUSUHVDV�� FRPR� PRPHQWRV� GH� WURFDV� GH� DIHWRV� HQWUH� RV�

DOXQRV��GDQoDV�� RXYLU� H� FDQWDU�P~VLFDV��$� URGD�� VHQGR�FRQVLGHUDGD�SRU� -DQH�� ³XP�PRPHQWR�

WDPEpP�GHVVH�QRVVR�FRUSR�VHU�XP�FRUSR�PDLV�UHOD[DGR��PDLV�WUDQTXLOR�SDUD�XPD�HVFXWD��SDUD�

XPD�WURFD´� LOXVWUD��FRPR�H[HPSOR��R�WUDEDOKR�GDV�HPRo}HV��TXH�HOD�PHVPD�UHVVDOWRX�QR�LQtFLR�

GD�HQWUHYLVWD��FRUURERUDQGR�FRP�DV�FRQFHSo}HV�TXH�ID]HP�SDUWH�GD� LQIkQFLD��H�TXH�SRU� LVVR��

WDPEpP�VmR�LPSRUWDQWHV�GH�VHUHP�GHVHQYROYLGDV�QRV�$QR�,QLFLDLV�

&RPR� SRGHPRV� SHUFHEHU�� P~OWLSODV� VmR� DV� IRUPDV� GH� DSUHQGHU� H� DV� IRUPDV� H� GH�

HQVLQDU�� GH� WRFDU� H� GH� PDUFDU�� 'LIHUHQoDV� FRQVWLWXHP� DV� VDODV� GH� DXOD� TXH�� SRU� SUiWLFDV� GH�

FRQWUROH�H�GH�GLVFLSOLQD�GH�FRUSRV�H�PHQWHV��ID]HP�QRV�SDUHFHU�PDLV�KRPRJrQHDV��1R�HQWDQWR��

TXDQWR� PDLV� GLYHUVLILFDGDV� IRUHP� DV� PHWRGRORJLDV� H� GLGiWLFDV� GH� HQVLQR�� PDLRUHV� DV�

SUREDELOLGDGHV�GH�SURGX]LU�DXODV�VLJQLILFDWLYDV��GH�FRQVWUXLU�DIHWRV��GH�DIHWDU�RV�DOXQRV�H�GH�VHU�

DIHWDGR�SRU�HOHV��$025,0��������S�������

1R� WUHFKR� GD� IDOD� GH� -DQH�� ³WUrV� PXOKHUHV� QHJUDV� H� D� JHQWH� HVWDYD� ID]HQGR� XPD�

GLVFXVVmR�SRUTXH�QyV�HVWDPRV�FULDQGR�WH[WR�GHVVDV�PXOKHUHV�GR�VDPED��(QWmR��HOHV�SUHFLVDP�

RXYLU�PXLWDV�KLVWyULDV�GH�PXOKHUHV�SDUD�SRGHUHP�SURGX]LU�QR�ILQDO��DFKR�TXH�LVVR�p�XP�

WUDEDOKR LPSRUWDQWH´� &RQVLGHUDPRV� XPD� PHWRGRORJLD� TXH� -DQH� HODERUD� MXQWR� FRP� VHXV�

DOXQRV� SDUD� D� SURGXomR� GDV� QDUUDWLYDV� KLVWyULFDV� HVFRODUHV�� TXH� LQLFLD� FRP� D� RUDOLGDGH�� HP�

VHJXLGD�ID]HP�GLVFXVV}HV�VREUH�R�WHPD�H�GHSRLV�SURGX]HP�GH�IRUPD�FROHWLYD�HVVDV�KLVWyULDV�

,QWHUOLJDQGR�RV�(VWXGRV�6RFLDLV�FRP�D�VXD�DXOD�GH�/tQJXD�3RUWXJXHVD��

-DQH�WDPEpP�XWLOL]D�YiULRV�UHFXUVRV�SDUD�VXDV�DXODV�GH�(VWXGRV�6RFLDLV�H�GH�SURGXomR�

GH�QDUUDWLYDV�KLVWyULFDV��FRPR��³OLYUR�GLGiWLFR��OLYURV��YtGHRV��R�PDSD�HVWi�VHPSUH�QD�VDOD��

R�JORER HVWi�VHPSUH�QD�VDOD��MRUQDLV�TXH�FLUFXODP�QRV�PDLV�GLIHUHQWHV�OXJDUHV��jV�YH]HV��

XP� MRUQDO� TXH�� QmR� HVWRX� IDODQGR�GHVVHV� GH� JUDQGH� FLUFXODomR��PDV�� SRU� H[HPSOR�� XP�
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MRUQDO� TXH� FLUFXOD� QXPD� IDYHOD�� XP� MRUQDO� TXH� p� HVSHFtILFR� SDUD� DTXHOD� SRSXODomR�

GDTXHOH�OXJDU´�

$��UH�FRQVWLWXLomR�GHVVDV�SDLVDJHQV�QDV�DXODV�GH�(VWXGRV�6RFLDLV��WDPEpP�SRGHP�VHU�

UHFRQILJXUDGDV� DR� UHFRQKHFHU� D� LQWHUDomR� GR� KXPDQR� �VXMHLWRV�� SURIHVVRU�DOXQRV�� H� QmR�

KXPDQR��RV�UHFXUVRV�GLGiWLFRV��SRU�H[HPSOR��DSRQWDGRV�SRU�-DQH��$�LGHLD�GH�SDLVDJHP�QmR�p�

SHQVDU� D� FXOWXUD� H[FOXVLYDPHQWH� KXPDQD�� FRQVLGHUDQGR�D� WDPEpP� QXPD� SDLVDJHP� TXH� R�

KXPDQR� H� R� QmR� KXPDQR� LQWHUDJHP�� � (VVHV� HIHLWRV� VmR�PXLWR� GLVWLQWRV� SRUTXH� WDPEpP� VmR�

IOX[RV�GH�SRGHU�� H�SRU� LVVR� WDPEpP�SURGX]HP�QRYRV� HIHLWRV�� DOpP�GD� VHQVDomR�GH� TXH�HVWi�

VHQGR�SURGX]LQGR�R�WHPSR�WRGR�QRYRV�RXWURV�VHQWLGRV�

6HJXQGR�*DEULHO��������R�TXH�HVWi�HP�MRJR�p�D�SRVVLELOLGDGH�WHyULFD�GD�LGHLD�GH�XPD�

µKLVWyULD� HQVLQDGD¶� VHU� IRUPXODGD� FRPR� FDWHJRULD� GH� DQiOLVH� IHFXQGD� SDUD� DSUHHQVmR� GRV�

GHVDILRV� SUHVHQWHV� QR� FRWLGLDQR� SURILVVLRQDO� GRV� SURIHVVRUHV� GHVVD� GLVFLSOLQD� QD� (GXFDomR�

%iVLFD��QHVWH�FDVR��QRV�$QRV ,QLFLDLV�

5LFRHXU�FRQWULEXL�SDUD�SHQVDU�HVVDV�TXHVW}HV�QmR�Vy�TXDQGR�DQDOLVD�D�SUREOHPiWLFD�GRV�

YHVWtJLRV�� UDVWURV�� GRFXPHQWRV�� FRQVLGHUDGRV� SRU� HOH� FRPR� FRQHFWRUHV� HODERUDGRV� SHORV�

KLVWRULDGRUHV�SDUD�SHUPLWLU�DR�WHPSR�KLVWyULFR�UHDOL]DU�VHX�WUDEDOKR�GH�PHGLDomR��PDV�WDPEpP�

TXDQGR�FRQVWUyL�R�FRQFHLWR�GH�µUHSUHVHQWkQFLD¶�

6HJXQGR� 5LFRHXU�� R� WUDEDOKR� GH� PHGLDomR�� UHDOL]DGR� SHOR� WHPSR� KLVWyULFR�� OHYD� j�

HODERUDomR� GH LQVWUXPHQWRV� GH� SHQVDPHQWR� FDSD]HV� GH� DVVHJXUDU� HVVD� PHGLDomR�� (VVHV�

LQVWUXPHQWRV��FKDPDGRV�GH�FRQHFWRUHV��VmR�WDLV�FRPR��R�FDOHQGiULR��D�QRomR�GH�VHTXrQFLD�GH�

JHUDo}HV� ± TXH� HQJORED� DV� QRo}HV� GH� FRQWHPSRUkQHRV�� SUHGHFHVVRUHV� H� VXFHVVRUHV� ± H� RV�

UDVWURV�RX�YHVWtJLRV��UHVSRQViYHLV�SHOD�DUWLFXODomR�HQWUH�R�WHPSR�FyVPLFR�H�R�WHPSR�YLYLGR��-i�

R�FRQFHLWR�GH�UHSUHVHQWkQFLD�p�FULDGR�MXVWDPHQWH�FRP�R�LQWXLWR�GH�QRPHDU�R�GXSOR�HVWDWXWR�GH�

UHDOLGDGH��YLYrQFLD��H�ILFomR��LPDJLQDomR��UHSUHVHQWDomR���TXH�FDUDFWHUL]D�D�HVSHFLILFLGDGH�GR�

REMHWR�GD�SHVTXLVD�KLVWyULFD��'266(��������S������

$QWRLQH� 3URVW� FRP� VXDV� GLVFXVV}HV� FRQWULEXL� SDUD� TXH� DV� SHVVRDV� FRPSUHHQGDP� RV�

VLJQLILFDGRV�GH�XP�FRQWH[WR�� TXH� DR� VHU�QDUUDGR�� DWULEXL� VHQWLGRV� D� HVVDV� H[SHULrQFLDV�� H� DR�

DWULEXLU� RV� VHQWLGRV�� HVVDV� H[SHULrQFLDV� QDUUDGDV� FRQWULEXHP� SDUD� D� SURGXomR� GH� GLIHUHQWHV�

LGHQWLGDGHV�� WDQWR� SDUD� R� SUySULR� QDUUDGRU�� FRPR� WDPEpP�SDUD� WRGRV� RV� VXMHLWRV� HQYROYLGRV�

QHVVH�SURFHVVR�QD�FRQVWLWXLomR�GDV�QDUUDWLYDV�KLVWyULFDV�HVFRODUHV��

$V�H[SHULrQFLDV�FRP�D XWLOL]DomR�GDV�QDUUDWLYDV�KLVWyULFDV�QDV�DXODV�GH�(VWXGRV�6RFLDLV�

TXH� DV� SURIHVVRUDV� $QD� H� -DQH� YHP� UHODWDQGR� QDV� VXDV� SUiWLFDV� GRFHQWHV�� DV� DGHTXDo}HV�

SHUWLQHQWHV�SDUD�PHOKRU� VH� ID]HUHP�HQWHQGHU�QD�DSUHQGL]DJHP�GH�VHXV�DOXQRV�UHIHUHQWHV�DRV�
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FRQWH~GRV� GH� (VWXGRV� 6RFLDLV�� FDPLQKDP� HP� GLUHomR� D� FRPSUHHQV}HV� WHyULFDV� VREUH� DV�

SUiWLFDV�GHVHQYROYLGDV�SRU�0RQWHLUR��������FRPR�

4XH�UDFLRQDOLGDGH�DQDOyJLFD�p�SRVVtYHO�QRUWHDU�D�FRQVWUXomR�GHVVDV�QDUUDWLYDV��SDUD�
TXH� H[LVWDP� HOHPHQWRV� HVWUXWXUDLV� FDSD]HV� GH� SRVVLELOLWDU� DOJXPD� IRUPD� GH�
FRPSDUDomR�� IDFLOLWDQGR� QD� FRPSUHHQVmR� GRV� DOXQRV"�4XH� VLJQLILFDGRV� DWULEXtGRV��
TXHVWLRQDGRV��UHIOHWLGRV��QHJRFLDGRV�H�DSUHVHQWDGRV�SRGHP�VHU�FRQVWLWXLQWHV�SHOD��GD�
FXOWXUD�H�DWUDYpV�GH�UHODo}HV�HVWDEHOHFLGDV�HQWUH�SUHVHQWH�H�SDVVDGR�QRV�SURFHVVRV�GH�
VLJQLILFDomR"�

3HUFHEHPRV� HVVDV� DQDORJLDV�� TXH� SRGHP� VHU� GHVHQYROYLGDV� QDV� DXODV� GH� (VWXGRV�

6RFLDLV��VHQGR�DV�QDUUDWLYDV�KLVWyULFDV�SURGX]LGDV�SHORV�SURIHVVRUHV�H�WDPEpP�FRP�RV�DOXQRV��

FRPR� XPD� YDOLRVD� FRQWULEXLomR� QD� FRPSUHHQVmR� SRU� SDUWH� GRV� DOXQRV� VREUH� RV� FRQWH~GRV�

WUDEDOKDGRV� GHVHQYROYLGRV� SRU�$QD� H� -DQH�� QDV� VXDV� SHUVSHFWLYDV� VpULHV�� VH� FRQVWLWXLQGR� QD�

YDORUL]DomR�GDV�LQIRUPDo}HV��H[SHULrQFLDV�H�FRQWH~GRV�WUD]LGRV�SHORV�SUySULRV�DOXQRV�SDUD�D�

VDOD�GH�DXOD��,VVR��SRVVLELOLWD�DR�DOXQR�DWULEXLU�D�H[LVWrQFLD�GH�VHQWLGRV�jV�VXDV�H[SHULrQFLDV�H�

SUREOHPDWL]i�ODV�� 6HQGR� DVVLP�� GHVWDFDPRV� D� JUDQGH� SRWHQFLDOLGDGH� GHVVD� HVWUXWXUD�

PHWRGROyJLFD�XWLOL]DGD�SRU�HVVDV�SURIHVVRUDV�QR�$QRV�,QLFLDLV�

��� (L[R����3UiWLFDV�VDEHUHV�GRFHQWHV

&DPLOH� (��DVVLP� TXDQGR�YRFrV�LQLFLDP�XPD�SURSRVWD�GH�WUDEDOKR��GRV�FRQWH~GRV��
GRV�DVVXQWRV��GR�WHPD��R�TXH�p�TXH�YRFrV�ID]HP��SRU�H[HPSOR��� YRFr�DWp�Mi�IDORX�XP�
SRXFR�LVVR�± GH�XPD�IRUPD�H�GH�RXWUD�QmR��9RFr�IDORX�TXH�QR�VHX�FDVR�p�SDXWDGR�HP�
FLPD�GRV�SULQFtSLRV��0DV��SRU�H[HPSOR��TXDQGR�YRFr�GHFLGH�GDU�HVVD�DXOD��R�TXH�
GHPRQVWUD�TXH�DTXLOR�DOL�GHX�FHUWR�SDUD�YRFr" 4XH�IRL�XPD�H[SHULrQFLD�ERD��TXH�
YDOHX�D�SHQD��(X�FRQVHJXL�GDU�XPD�DXOD��HX�SHJXHL�HVVH�FRQWH~GR��FRQVHJXL�DWLQJLU�
RV�PHXV�REMHWLYRV���

e�GD�SUySULD�KLVWyULD GR�PXQGR��(X�DFKR�TXH�HVVH�p�R�JUDQGH�WUXQIR��R�PHOKRU�
UHVXOWDGR� GLVVR� WXGR�� SRUTXH� TXDQGR� YRFr� HVWi� HVWXGDQGR� R� SURWDJRQLVPR� GDV�
PXOKHUHV�QHJUDV��DV�PHQLQDV�HVWmR�Oi�VH�UHFRQKHFHQGR�FRPR�PHQLQDV�QHJUDV�HVWmR�VH�
SHUFHEHQGR�GHQWUR�GHVVH�FRQWH[WR�KLVWyULFR� (X�DFKR�TXH�LVVR�p�OHJDO��YRFr�TXHU�XP�
H[HPSOR�GH�FRQWH~GR�TXH�QmR�GHX�FHUWR"
(P�DOJXP�PRPHQWR�GHVVHV�GD�FRRUGHQDomR��D�GLVFXVVmR�GR�TXLQWR�DQR��HP�DOJXPD�
UHXQLmR�GH�SODQHMDPHQWR��QmR�OHPEUR�PDLV�TXHP��D�SURIHVVRUD�WURX[H�TXH�DV�FULDQoDV�
WLQKDP�ILFDGR�PXLWR�LQWHUHVVDGDV�HP�IXVR�KRUiULR��
'HPDQGD� PXLWR� HVWXGR� YRFr� WUDEDOKDU� IXVR� KRUiULR� FRP� FULDQoD�� SULPHLUR� SRUTXH�
YRFr� WHP� TXH� HQWHQGHU� R� IXVR� KRUiULR�� YRFr� WHP� WRGR� XP� FRQWH~GR� GH� *HRJUDILD�
ItVLFD��e�XP�WUDEDOKR�JLJDQWHVFR�SDUD�FKHJDU�DR�HQWHQGLPHQWR�GR�TXH VHULDP�RV�IXVRV�
KRUiULRV��4XDQGR�HX� YL� R�TXH� HVWDYD� DFRQWHFHQGR�HX� IDOHL�� ³3HOR� DPRU�GH�'HXV�� D�
JHQWH� QmR� SRGH� PDLV� ID]HU� LVVR´�� 3RUTXH� SULPHLUR�� D� JHQWH� QmR� LQYHVWLX�
FROHWLYDPHQWH�QXP�HVWXGR��



ϭϱϴ

(� Dt� D� JHQWH� QmR� VH� DILQRX� FRPR� HTXLSH�� QmR� TXH� WRGR� PXQGR� WLYHVVH� TXH� WHU� R�
PHVPR�FRQKHFLPHQWR��PDV�R�EiVLFR�WRGR�PXQGR�WLQKD�TXH�WHU��
(QWmR��HX�DFKR�TXH�p�LVVR�XP�H[HPSOR�GH�TXH�FRPR�HTXLSH�D�JHQWH�IDOKRX��3RUTXH�D�
FRLVD�PDLV�IDQWiVWLFD��R�DOXQR�WUD]��D�FULDQoD��D�WXUPD�WUD]��DV�RXWUDV�VH�HPSROJDP��D�
JHQWH� ID]� WRGR� XP� LQYHVWLPHQWR� QLVVR�� PDV���$SHVDU� GH� TXH� SRGH� KDYHU� XP� IXVR�
KRUiULR�QR�PHLR�GR�FDPLQKR��0DV�SDUD�ID]HU�LVVR�WHP�TXH�WHU�PXLWD�HVFXWD��>$1$@

(X�SHQVR� HP�DOJXPDV�TXHVW}HV��R�HQYROYLPHQWR�GDV� FULDQoDV�� VH� HODV� UHDOPHQWH�
HVWmR�PRELOL]DGDV�SRU�DTXLOR�HX�DFKR�TXH�p�XP�DVSHFWR�LPSRUWDQWH��VH�HODV�HVWmR�
LQWHUHVVDGDV�H�VH�HODV�FRQVHJXLUDP�SHUFHEHU�GDGRV�TXH�VmR�GD�UHDOLGDGH��1mR�VHL�
VH� HX� HVWRX� PH� ID]HQGR� HQWHQGHU�� PDV� HX� DFKR� TXH� p� XP� SRXFR� LVVR�� ID]HU� XPD�
OHLWXUD� GR�PXQGR�PHVPR�� GH� XPD� IRUPD� FUtWLFD�� (X� VLQWR�� TXH� jV� YH]HV� DFRQWHFH��
SRUTXH�D�JHQWH�WHP�Oi��DYDOLDomR��ILQDO�GH�WULPHVWUH��¬V�YH]HV�HX�DFKR�TXH�HP�DOJXQV�
PRPHQWRV�R� WHPSR�ILFD�DSHUWDGR�SDUD�ID]HU�R�TXH�D�JHQWH�JRVWDULD�GH�ID]HU�H�Dt�HX�
ILFR�GH�ROKR�SDUD�YHU�VH�HX�QmR�HVWRX�DSUHVVDQGR�DV�FULDQoDV�SDUD�GDU�FRQWD�GH�XPD�
DYDOLDomR��(X�DFKR�TXH� LVVR� p�XP�GHVDILR�PXLWR�JUDQGH��PDV� HX�DFKR�TXH� LVVR�
WHP�D�YHU�WDPEpP�FRP�R�TXH�D�JHQWH�SHQVD�TXH�p�DYDOLDomR��6H�HX�DFKR�TXH�D�
DYDOLDomR�HVWi�ID]HQGR�SDUWH�GR�SURFHVVR��p�XPD�FRLVD��VH�HX�DFKR�TXH�WHQKR�TXH�
SUHSDUDU�SDUD� D� DYDOLDomR� p� RXWUD� FRLVD� (QWmR� D� JHQWH� WHP� VHPSUH� FRLVDV� SDUD�
PHOKRUDU�� (X� DFKR� TXH� DOJXPDV� FRLVDV� D� JHQWH� DLQGD� WHP� TXH� DILQDU�� HVVH� WHPSR��
DYDOLDomR�� SURMHWR�� DLQGD� WHP� XP� FDPLQKR]LQKR� SDUD� D� JHQWH� WHP� TXH� LU� DILQDQGR�
DOJXPDV�FRLVDV��1mR�YRX�GL]HU�TXH�QmR�GHX�FHUWR��PDV�VHPSUH�WHP�FRLVD�TXH�QmR�Gi�
FHUWR��WHP�FRLVDV�TXH�YRFr�ID]�H�Yr�³LK��LVVR�DTXL�p�SDUD�PLP�RX�SDUD�DV�FULDQoDV"��e�
SDUD�PLP�´�(QWmR�QmR��e�PDLV� LPSRUWDQWH�TXH� VHMD� SDUD�QyV�� QmR�SDUD�PLP�RX� Vy�
SDUD�HOHV��SDUD�WRGRV�QyV�TXH�HVWDPRV�UHVSRQViYHLV�SRU�DTXHOD�DXOD��HQYROYLGRV�DOL��
7HP�TXH�VHU�SDUD�DV�FULDQoDV��SULQFLSDOPHQWH�

$WLYLGDGH�QD�SUiWLFD�
(VVH�WULPHVWUH�PHVPR��D�JHQWH�HVWDYD�ID]HQGR�XPD�GLVFXVVmR�VREUH�HVFROD��HX�DJRUD�
QmR�YRX�PH�OHPEUDU�H[DWDPHQWH�R�TXH�p�TXH�IRL��PDV�HX�DFDEHL�SHQVDQGR�³DK��QmR�
YRX�ID]HU�PDLV�LVVR�SRUTXH�HOHV�QmR�TXLVHUDP´��(X�HVWDYD�TXHUHQGR�ID]HU�DTXLOR�DOL��
PDV�HOHV�QmR�HVWDYDP�D�ILP��HQWmR��SRU�TXH�p�TXH�HX�YRX�ILFDU�LQVLVWLQGR�QDTXLOR�DOL"��
(QWmR��WHP�FRLVDV�TXH�QmR�GmR�FHUWR��)RL�DOJXPD�FRLVD�FRP�R�SURMHWR�HVFROD�TXH�HX�
QmR�PH�OHPEUR�H[DWDPHQWH�R�TXH�IRL��PDV�DV�YH]HV�HOHV�YrP�FRP�D�LGHLD��³DK��YDPRV�
ID]HU�XP�ILOPH´��³YDPRV�ID]HU�XP�QHJyFLR´��7RGDV�DV�YH]HV�TXH�HOHV�GmR�D�LGHLD��D�
SUREDELOLGDGH�GH�GDU�FHUWR�p�PXLWR�PDLRU����>-$1(@

&DPLOH��WHP�GHQWUR�GD HVSHFLILFLGDGH��GHQWUR�GR�VHX�WUDEDOKR��DOJXPDV�RX�DOJXPD�
PHWRGRORJLD�H�XPD�IRUPD�GH�HQVLQDU�TXH�YRFrV��SRU�H[HPSOR��LVVR�DTXL�VHPSUH�
Gi�FHUWR� HX�YRX�GHVVD�IRUPD��7HP�DOJXPD�RX�PDLV�GH�XPD"�1RUPDOPHQWH�FRVWXPD�
GDU�FHUWR��YRFr�DFKD�TXH�p�XPD�H[SHULrQFLD�EHP�VXFHGLGD�QD�KRUD�GD�DXOD�GH�(VWXGRV�
6RFLDLV���

$�URGLQKD��$�URGD��3RUTXH�D�URGD�p�R�PRPHQWR�GD�HVFXWD��5RGD�p�R�PRPHQWR�GD�
HVFXWD��e�GLItFLO�SUD�FDUDPED� ID]HU�DTXHODV�FULDQoDV�GH���DQRV� ILFDUHP� Oi� VHQWDGDV��
VHP�VDLU��VHP�ROKDU��+RMH��HX�IDoR�URGD�GH�XPD�KRUD�H�D�JHQWH�YDL�SDUD�XP�WULPHVWUH�
PDO�IHFKDGR��(�FRP�RXWUDV�SURSRVWDV�H�HOHV�VDHP�DLQGD��PDV�HQILP�p�R�H[HUFtFLR�GD�
HVFXWD��4XDQGR�YRFr�HVFXWD��YRFr�DSUHQGH�FRLVDV��>$1$@

8PD�RXWUD�FRLVD��)DODQGR�GLIHUHQWH�GD�$QD��8PD�FRLVD�TXH�HX�DFKR�TXH�Gi�PXLWR�
FHUWR�p�TXDOTXHU�SURGXomR�TXH�VHMD�SHQVDGD�SRU�HOHV�H� ILQDOL]DGD�SRU�HOHV� $V�
FULDQoDV�TXDQGR�YmR�DSUHVHQWDU�DOJXPD�FRLVD�H�HODV�SDUWLFLSDP�GDTXHOH�SURFHVVR�GH�
FRQVWUXomR�� HODV� VH� HQYROYHP� GH� XPD� RXWUD� IRUPD�� 3RUTXH� R� TXH� HX� DFKR� TXH� p�
LQFUtYHO� QD� QRVVD� HVFROD� H� HX� DFKR� TXH� LVVR� p� EDVWDQWH� FDUDFWHUtVWLFR� GD� HVFROD�
S~EOLFD�� p� YRFr� YHU� QRV�PXUDLV� DOJR� SURGX]LGR� SHODV� FULDQoDV�� QDV� IHVWDV� OLWHUiULDV�
XPD� SURGXomR� GDV� FULDQoDV���� $� JHQWH� QmR� SUHFLVD� ID]HU� QDGD� SDUD� ILFDU�� GLJDPRV�
DVVLP��ERQLWLQKR�H�DFHLWiYHO�SRUTXH�R�SDL�WHP�TXH�JRVWDU�GDTXLOR�DOL�GHQWUR�GH�XPD�
IRUPD�HVSHFtILFD�H�GH�XP�IRUPDWR��2�TXH�p�ERQLWR�p�R�TXH�HOHV�SURGX]HP��R�TXH�HOHV�
FRQVHJXLUDP� SURGX]LU�� HQWmR� LVVR� VHPSUH� Gi� FHUWR�� VHPSUH� TXDQGR� HOHV� SURGX]HP�
DOJXPD� FRLVD� FROHWLYDPHQWH� HOHV� WHQGHP� D� YDORUL]DU� PXLWR� PDLV� DTXLOR�� D� JRVWDU��



ϭϱϵ

TXHUHU� JXDUGDU� GH� UHFRUGDomR�� VHMD� XP� ILOPH�� VHMD���� WHYH� XPD� YH]� TXH� HOHV�
SURGX]LUDP���

$WLYLGDGH�QD�SUiWLFD�
7HYH�XPD�YH]�TXH�HOHV�SURGX]LUDP�XP�ILOPH�H�HX�ROKHL�H�IDOHL�DVVLP��³PHX�'HXV��(X�
YRX� SDVVDU� HVVH� ILOPH� PHVPR"´� (VVH� WUHFKR�� 0DV� SDUD� HOHV� DTXLOR� DOL� HVWDYD� WmR�
LQFUtYHO��HUD�VREUH�PHPyULD��HOHV�HVWDYDP�LQGR�SDUD�R�VH[WR�DQR�HQWmR�IDODYD�VREUH�DV�
PHPyULDV�GHOHV�HP�DOJXQV�HVSDoRV�DTXL�GD�HVFROD��$t�IDODUDP�GR�KRUWR��GD�DXOD�GH�
HGXFDomR�ItVLFD��PDV�Dt�GHSRLV�TXLVHUDP�HPHQGDU�QXPD�FRLVD�TXH�QmR�WLQKD�QDGD�D�
YHU�� HOHV� GDQoDQGR�� TXH� HX� ROKHL� H� IDOHL� ³LVVR� QmR� WHP� QDGD� D� YHU´�� 0DV� HOHV�
TXLVHUDP�FRORFDU�QR�ILOPH�H�QD�KRUD�VH�HPRFLRQDUDP��VH�DEUDoDUDP����>-$1(@

$QD�H�-DQH��QHVVDV�GXDV�~OWLPDV�SHUJXQWDV��UHODWDUDP�GXDV�VLWXDo}HV�PXLWR�SHUWLQHQWHV�

jV�SUiWLFDV�GRFHQWHV��PHWRGRORJLDV�TXH�FRVWXPDP�FRQWULEXLU�SDUD�DSUHQGL]DJHP�GRV�DOXQRV�H�

IDWRUHV�TXH�QmR�FRQWULEXHP�GH�IDWR�SDUD�TXH�LVVR�RFRUUD�QDV�DXODV�GH�(VWXGRV�6RFLDLV�

$QD�GHVWDFD�D�URGLQKD�FRPR�XPD�PHWRGRORJLD�PXLWR�DGHTXDGD�SRU�VHU�XP�PRPHQWR�

GH�HVFXWD�FRP�GH�VHXV�DOXQRV��GDQGR�XP�VHQWLGR�HVVHQFLDO��XP�³WRTXH´�D�PDLV�QD�VXD�IRUPD�GH�

GDU�DXOD��³4XDQGR�YRFr�HVFXWD��YRFr�DSUHQGH�FRLVDV´� 0DV�DR�QDUUDU�XPD�PHWRGRORJLD�TXH�

QmR�MXOJD�WHU�GDGR�FHUWR��TXDQGR�QD�RFDVLmR�HUD�&RRUGHQDGRUD�GH�(VWXGRV�6RFLDLV��R�WUDEDOKR�

FRP�IXVRV�KRUiULRV��SRLV�GHPDQGDYDP�PXLWR�WHPSR�SDUD�HVWXGDU��SHVTXLVDU��SHQVDUHP�MXQWDV�

TXDQWR�HTXLSH��(�R�WHPSR�GHVWLQDGR�D�HVVD�DWLYLGDGH��SHQVDQGR�WDPEpP�QR�IDWRU�DYDOLDomR����

QmR�IRL�DGHTXDGR�H�RV�DOXQRV�QmR�WLYHUDP�H[SHULrQFLDV�VLJQLILFDWLYDV�SDUD�VXD�DSUHQGL]DJHP�

$� URGLQKD�� DOpP� GH� VHU� XP�PRPHQWR� GH� HVFXWD� H� GH� WUDEDOKDU� DV� HPRo}HV�� FRPR� Mi�

PHQFLRQDPRV��p�LPSRUWDQWH�UHVVDOWDU�D�VXD�SRWHQFLDOLGDGH�FRPR�UHFXUVR�SHGDJyJLFR�QRV�$QRV�

,QLFLDLV��SULQFLSDOPHQWH�QDV�DXODV GH�(VWXGRV�6RFLDLV��2V�GLiORJRV�HP�URGD�FRQWULEXHP�SDUD�

IDFLOLWDU�D�UHODomR�GR�SURIHVVRU�FRP�VHXV�DOXQRV��IRPHQWDQGR�DV�DSUHQGL]DJHQV�GH�DPERV��SRLV�

HOD� UHSUHVHQWD� XP� UHFXUVR� GLGiWLFR� SDUD� GHVHQYROYHU� OHLWXUDV�� QDUUDWLYDV� HVFULWDV� H� RUDLV��

GHL[DQGR�DV�QDUUDWLYDV�PDLV�SUy[LPDV�GDV�YLYrQFLDV�GRV�DOXQRV��DGHTXDQGR�VpULH��FRQWH~GRV��

LGDGH��� VHP� SHUGHU� D� FODUH]D� GDV� SDODYUDV� H� RV� REMHWLYRV� GH� XPD� GHWHUPLQDGD� DXOD��

SRVVLELOLWDQGR�DRV�DOXQRV�³PHUJXOKDU´�QR�PXQGR� LPDJLQDWLYR�GD�QDUUDWLYD��TXH��QR�FDVR�GRV�

(VWXGRV�6RFLDLV��VHULD�D�LPDJLQDomR�TXH�R�SURIHVVRU�FDXVD��HQYROYH�RV�VHXV�DOXQRV�DR�SHQVDU�

QDV�SRVVLELOLGDGHV�GDV�GLYHUVDV�WHPSRUDOLGDGHV��SDVVDGR��SUHVHQWH�H�IXWXUR��

�� e� UHOHYDQWH� UHJLVWUDU� TXH� D� RUJDQL]DomR� GRV� JUXSRV� GH� FULDQoDV� GRV� DQRV� LQLFLDLV FRQVLGHUD� D� QHFHVViULD�
PHGLDomR�SHGDJyJLFD�H�R� �UH�FRQKHFLPHQWR�GH�FDGD�XP�GRV DJHQWHV�GHVVH�SURFHVVR��'HVVH�PRGR��R�~PHUR�GH�
HVWXGDQWHV�SRU�WXUPD��GHYH�VHU�GH��QR�Pi[LPR�����HVWXGDQWHV�SDUD�R����DQR�H�GH��QR�Pi[LPR�����HVWXGDQWHV�SDUD�
DV�WXUPDV�GH ���DRV����DQRV��(VVH�p�XP�IDWRU�LPSRUWDQWH��QmR�Vy�QR�DWHQGLPHQWR�GDV�HVSHFLILFLGDGHV�GDV FULDQoDV�
GHVVD�IDL[D�HWiULD��FRPR�WDPEpP�QDV�SUiWLFDV�GH�DYDOLDomR� 1R�WRFDQWH�DR�UHJLVWUR�GD�DYDOLDomR��GR����DRV����DQRV��
R�GHVHPSHQKR�GH�FDGD�XP GRV�HVWXGDQWHV�p�DYDOLDGR�D�SDUWLU�GH�GHVFULWRUHV��HP�ILFKDV�LQGLYLGXDLV��-i�QR����H�QRV�
��� DQRV�� R� GHVHPSHQKR� p� H[SUHVVR� SRU� PHLR� GH� QRWDV� H� GH� FRQFHLWRV� H� RV� LQVWUXPHQWRV� GD DYDOLDomR� VmR�
HODERUDGRV�� FRQVLGHUDQGR�VH� RV� GHVFULWRUHV� SUHYLVWRV� SDUD� FDGD� SHUtRGR� SHORV� GRFHQWHV� GH� FDGD� DQR� GH�
HVFRODULGDGH��SHOD�FRRUGHQDomR�H�SHOD�RULHQWDomR SHGDJyJLFD �333,������������S������



ϭϲϬ

-XQWR� D� LVVR�� D� ³URGLQKD´� SRVVLELOLWD� DWLQJLU� RXWURV� REMHWLYRV�� FRPR� GHVHQYROYHU� R�

UDFLRFtQLR�OyJLFR��XVDU�FRPR�SRQWR�GH�SDUWLGD�SDUD�HQVLQDU�DOJXP�FRQWH~GR��PHVPR�FRPR�XP�

GRV�LQVWUXPHQWRV�SDUD�WHQWDU�HQWHQGHU�R�TXH�VH�SDVVD�FRP�RV�DOXQRV�QR�FDPSR�SHVVRDO��SRLV��

PXLWDV� YH]HV�� GXUDQWH� D� KLVWyULD� HOHV� H[S}HP� VHXV� DQVHLRV� VHP� YHUJRQKD� RX�PHGR�� Mi� TXH�

LQFRUSRUDP�SHUVRQDJHQV�� ,VWR�IDFLOLWD�R�DSUHQGL]DGR�� Mi�TXH�SRGHPRV�DSURYHLWDU�SDUD�OHYDU�R�

FRQWH~GR�DWp�R�FRWLGLDQR�GR�DOXQR��FRP�VLWXDo}HV�SUREOHPDV��SURPRYHU�FXOWXUD�H�LQIRUPDomR�

HGXFDFLRQDO�DWUDYpV�GR�HVWtPXOR�j�OHLWXUD��YLVDQGR�WUDQVIRUPDU�D�WDUHID�GH HQVLQDU�HP�D�DUWH�GH�

SURGXomR�H�FRQVWLWXLomR�GH�YDORUHV�H�FRQKHFLPHQWRV�SDUD�RV�DOXQRV��FRQWULEXLQGR�SDUD�R�VHX�

GHVHQYROYLPHQWR�GH�IRUPD�LQWHJUDO�

&RP�UHODomR�DR�SURFHVVR�DYDOLDWLYR��-DQH�FRQVLGHUD�TXH�D�IRUPD�FRPR�R�SURIHVVRU�QD�

VXD�SUiWLFD�FRQFHEH�SHUFHEH�D�DYDOLDomR��D�H[SHULrQFLD�FRP�FHUWDV�PHWRGRORJLDV�QmR�Gi�FHUWR��

6HJXQGR�-DQH��³(X�DFKR�TXH�LVVR�p�XP�GHVDILR�PXLWR�JUDQGH��PDV�HX�DFKR�TXH�LVVR�WHP�D�YHU�

WDPEpP�FRP�R�TXH�D�JHQWH�SHQVD�TXH�p�DYDOLDomR��6H�HX�DFKR�TXH�D�DYDOLDomR�HVWi� ID]HQGR�

SDUWH�GR�SURFHVVR��p�XPD�FRLVD�� VH�HX�DFKR�TXH� WHQKR�TXH�SUHSDUDU�SDUD� D�DYDOLDomR�p�RXWUD�

FRLVD´� 6HQGR�DVVLP��HOD�UHIOHWH�VREUH�DV�PHWRGRORJLDV�TXH�YDL�GHVHQYROYHU�FRP�VHXV�DOXQRV��

HTXLOLEUDQGR�� QR� TXH� DSRVWD� FRPR� DYDOLDomR�� FRPR� XP� SURFHVVR� FRQWtQXR� GD� SUiWLFD�� H DR�

PHVPR�WHPSR��

1mR�YRX�GL]HU�TXH�QmR�GHX�FHUWR��PDV�VHPSUH�WHP�FRLVD�TXH�QmR�Gi�FHUWR��WHP�FRLVDV�
TXH�YRFr�ID]�H�Yr�³LK��LVVR�DTXL�p�SDUD�PLP�RX�SDUD�DV�FULDQoDV"��e�SDUD�PLP�´�
(QWmR�QmR��e�PDLV�LPSRUWDQWH�TXH�VHMD�SDUD�QyV��QmR�SDUD�PLP�RX�Vy�SDUD�HOHV��SDUD�
WRGRV�QyV�TXH�HVWDPRV�UHVSRQViYHLV�SRU�DTXHOD�DXOD��HQYROYLGRV�DOL�

$R� WUDWDU� HVSHFLILFDPHQWH� GRV� SURFHVVRV� GH� DYDOLDomR� GD� DSUHQGL]DJHP� H� GR�

GHVHQYROYLPHQWR�� GHVWDFDPRV� TXH� HOD� GHYH� WHU� FRPR� IXQo}HV� DSRLDU� D� UHIOH[mR� VREUH� DV�

SUiWLFDV� SHGDJyJLFDV�� RIHUHFHU� VXEVtGLRV� SDUD� R� SODQHMDPHQWR� H� JHVWmR� GDV� DWLYLGDGHV�

HVFRODUHV��EHP�FRPR�LQIRUPDU�j�FRPXQLGDGH�HVFRODU�VREUH�R�GHVHPSHQKR�GRV�HVWXGDQWHV��VHXV�

DYDQoRV��FRQTXLVWDV�H�GHVDILRV�D�VXSHUDU�

$VVLP��FRQIRUPH�DILUPDGR�QR�333,�DWXDO�GR�&ROpJLR�3HGUR�,,� H�FRQFHELGR�SRU�-DQH��D�

DYDOLDomR�GHYH�DSUHVHQWDU� FODUH]D�GH�REMHWLYRV� H� FULWpULRV�� WDQWR�SDUD�RV�SURIHVVRUHV�� TXDQWR�

SDUD� RV� HVWXGDQWHV� H� VHXV� UHVSRQViYHLV�� $� DYDOLDomR� GR� PRPHQWR� HP� TXH� R� HVWXGDQWH� VH�

HQFRQWUD� QR� SHUFXUVR� GD� DSUHQGL]DJHP� GHYHUi� VHU� R� SRQWR� GH� SDUWLGD� SDUD� D� GHILQLomR� GDV�

Do}HV��GHQWUR�GH�XP�HQFDPLQKDPHQWR�SROtWLFR�H�GHFLVyULR�D�IDYRU�GD�DSUHQGL]DJHP�GH�WRGRV�H�

GD�SDUWLFLSDomR�GHPRFUiWLFD�QD�YLGD�VRFLDO�� �/8&.(6,��������

�� 333,�± &ROpJLR�3HGUR�,,�������������S�����



ϭϲϭ

³8PD� FRLVD� TXH� HX� DFKR� TXH� Gi� PXLWR� FHUWR� p� TXDOTXHU� SURGXomR� TXH� VHMD�

SHQVDGD�SRU�HOHV�H�ILQDOL]DGD�SRU�HOHV´� $R�XWLOL]DU�VHXV�³yFXORV�VHQVRULDLV´�-DQH��FRPR�$QD�

WDPEpP�� SHUFHEHP�SRU� VXDV� H[SHULrQFLDV� YLYHQFLDGDV� H� TXH� GHL[DP� ³PDUFDV´� QR� FRPR� VHU�

GRFHQWHV��YLYrQFLDV�tPSDUHV�FRP�QRV�VHXV�DOXQRV��$R�QDUUDU�D�LGHLD�TXH�VHXV DOXQRV�WLYHUDP��

TXH� HOD� PHVPD�� -DQH�� QmR� DFUHGLWDYD� TXH� IRVVH� GDU� FHUWR� SDUD� DSUHQGL]DJHP� GHOHV�� HOD� VH�

VXUSUHHQGHX� FRP� R� PRPHQWR� DIHWLYR� H� DFROKHGRU� H� VHQVtYHO� TXH� HOHV� VH� HQYROYHUDP��

$FUHGLWDPRV� QHVVH� FDVR�� D� DSUHQGL]DJHP� VLJQLILFDWLYD� IRL� D� �UH�FRQVWLWXLomR� GH� XP� QRYR�

VHQWLGR��D�HPRomR�GR�HVWDUHP�MXQWRV��

$R� DQDOLVDU� RV� DVSHFWRV� QDUUDGRV� SHODV� GRFHQWHV� UHODFLRQDGRV� DRV� VDEHUHV� TXH� HVWmR�

VHQGR� �UH�FRQVWLWXtGRV� DR� HQVLQDU� RV� FRQWH~GRV� QDV� VXDV� DXODV� GH� (VWXGRV� 6RFLDLV�� FRP� DV�

FRQH[}HV� WHFLGDV� HQWUH� DV� GLVFXVV}HV� WHyULFDV� DTXL� GLDORJDGDV� H� R� FRQWH[WR� GHVVDV� SUiWLFDV�

UHODWDGDV�� TXH� DV� SURIHVVRUDV�$QD� H� -DQH�� DQWHV�PHVPR� GH� VXDV� DXODV�PDWHULDOPHQWH� VHUHP�

GHVHQYROYLGDV�� HP� VXDV� UHIOH[}HV� VREUH� DV� TXHVW}HV� LQHUHQWHV� DR� VHU� GRFHQWH H� DR� ID]HU�

FXUULFXODU��HODV�HVWmR�FRQVWUXLQGR�SURGXo}HV�VLPEyOLFDV�

$R� SHQVDU� FRPR� YmR� HODERUDU� VXDV� DXODV�� FRPR� UHDOL]DU� DQDORJLDV� SDUD� VH� ID]HUHP�

HQWHQGHU� j� OX]�GD� FRPSUHHQVmR� H� DSUHQGL]DJHP�GRV� DOXQRV�� FRPR�HQYROYH�ORV�� ³VHGX]t�ORV´�

DRV� FRQWpXGRV� VHOHFLRQDGRV�� FRPR� VHOHFLRQDU� HVWHV� FRQWH~GRV�� DR� HVWXGDUHP�� FRPR�

SURIHVVRUDV�� RV� FRQWH~GRV� TXH� LUmR� WUDEDOKDU�� DR� UHIOHWLU� VREUH� DV� PHWRGRORJLDV�� UHFXUVRV�

GLGiWLFRV� H� PDWHULDLV� SDUD� HQVLQDU�� DR� UHIOHWLU� VREUH� DV� SRVVLELOLGDGHV� GH� DGHTXDU� HVVDV�

PHWRGRORJLDV� jV� DXODV� H� UHSHQVDU�FULDU�HODERUDU WDQWDV� RXWUDV�� DR� GHVHQYROYHU�FULDU� SURMHWRV�

MXQWR� FRP� D� HTXLSH� GRFHQWH� H� FRP� RV� DOXQRV�� VmR� PRYLPHQWRV�� VmR� IOX[RV� FXOWXUDLV� TXH�

�UH�FRQVWLWXHP�VHXV�VDEHUHV�GRFHQWHV�

'HVWD� IRUPD�� DR� SODQHMDU� VXDV� DXODV� H� DR� SHQVDU� VREUH� FRPR� HQVLQDU� R�

FRQKHFLPHQWR�VDEHU HVFRODU� (VWXGRV� 6RFLDLV�� HVVDV� SURIHVVRUDV� SURGX]HP� VHQWLGRV��

VLJQLILFDGRV�SDUD� D� VXD�SUySULD�SUiWLFD�� FRPR� WDPEpP�SDUD�FRP�VHXV� DOXQRV��SDUD�TXH� HVWHV�

VXMHLWRV�SRVVDP�FRPSUHHQGHU�RV�FRQWH~GRV�QHFHVViULRV�SURGX]LGRV���UH�FRQVWLWXtGRV�SDUD�FDGD�

DXOD��

'LDORJDQGR�PDLV�XPD�YH]�FRP�$SSDGXUDL��������DR�VH�UHIHULU�jV�HWQRSDLVDJHQV��FRPR�

H[SOLFDGR�H�FRQWH[WXDOL]DGR�QR�SULPHLUR�FDStWXOR��SHUFHEHPRV�TXH�HVVDV�SDLVDJHQV�HVFRODUHV

�UH�FRQVWLWXtGDV� SHODV� LQIRUPDo}HV� H� H[SHULrQFLDV� TXH�PDUFDUDP�PDUFDP� HVVDV� SURIHVVRUDV��

VXDV�WUDMHWyULDV�SHVVRDLV�H�SURILVVLRQDLV��D�UHFRQILJXUDomR�GDV�SHoDV�FRORULGDV�QD�FRQVWLWXLomR�

GR�PRVDLFR�� FRQIRUPH�SLQFHODGR�QR� VHJXQGR� FDStWXOR�� DV� UHODo}HV� HVWDEHOHFLGDV�� FRVWXUDGDV�

FRP� VXDV� SUiWLFDV� GRFHQWHV�� � FRQH[}HV� HVWDEHOHFLGDV� FRP� VHXV� DOXQRV� DR� FRQILUPDU� VXDV�

SRVLo}HV�FRPR�SURILVVLRQDLV�GRFHQWHV��SURGX]HP�HVVDV�SDLVDJHQV�HVFRODUHV��VHQGR�FRQVWUXtGDV�
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GLVFXUVLYDPHQWH��RV�VHQWLGRV�FRQVWURHP�D�SDUWLU�GHVVDV�SDLVDJHQV����2V�VXMHLWRV��SURIHVVRUHV�H�

DOXQRV��SURGX]HP�VHQWLGRV�VREUH�VXDV�SDLVDJHQV��HP PRPHQWRV�GLVWLQWRV�GH�DomR��DR�RSHUDU�

FRP�D�LPDJLQDomR��FRP�VXD�UHSUHVHQWDomR��SURGX]HP�WHVVLWXUDV�VREUH�RV�VLJQLILFDGRV�

$R� QDUUDUHP� VXDV� H[SHULrQFLDV�� DV� SURIHVVRUDV� $QD� H� -DQH�� DR� VH� RXYLUHP�� YmR�

HVFXOSLQGR� VHQWLGRV�� WHFHQGR� VLJQLILFDGRV�� UHID]HQGR� VXDV�SUiWLFDV�� FRVWXUDQGR� VHXV� VHQWLGRV�

DWULEXtGRV� DRV� VHXV� VDEHUHV� GRFHQWHV��(VWHV�� FRQVLGHUDGRV� SRU� QyV�� VyOLGRV� DOLFHUFHV� GR� VHU�

KXPDQR��GR�VHU�GRFHQWH��GR�ID]HU�FXUULFXODU���
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�5(�&2167,78,1'2�6(17,'26�1$��'$�3(648,6$��7(&(1'2�&21&/86®(6

(X�DFKR�TXH�p�XP�SULYLOpJLR�YRFr�VH�VHQWLU�FRPXP��LVVR�p�XP�SULYLOpJLR��GHQWUR�GH�
XP�VHJPHQWR�TXH�WHP�WRGDV�HVVDV�TXHVW}HV�GR�WUDEDOKR�IHPLQLQR��GD�GHVYDORUL]DomR�
GR� TXH� VH� FRORFD� SHVVRDOPHQWH�� VRFLDOPHQWH�� SROLWLFDPHQWH� H� HP� UHODomR� DR�
FRQKHFLPHQWR��5HDILUPDU�HVVH�OXJDU�FRPR�SRWHQWH��FRPR�XP�OXJDU�GH�SRGHU�H�FRPR��
³Gi� OLFHQoD��PDV� p� DTXL� TXH� HX� TXHUR� ILFDU´� H�PH� VHQWLU� YDORUL]DGD� SRU� LVVR��
>WUHFKR�GD�IDOD�GH�$QD@�>JULIRV�QRVVRV@

(X� VRX� XPD� SURIHVVRUD� SHVTXLVDGRUD�� (X� FRQVLJR� ID]HU� D� SHVTXLVD�� RV PHXV�
DOXQRV� FRQVHJXHP� ID]HU� D� SHVTXLVD�� $� JHQWH� FRQVHJXH� WURFDU�� FRP� DV� QRVVDV�
SHVTXLVDV�� R� FRQKHFLPHQWR��(VVH� OXJDU� DTXL� p� XP� OXJDU� HVSHFLDO��(VSHFLDO� TXH� HX�
GLJR��p�XPD�HVFROD�S~EOLFD�GH�TXDOLGDGH� (QWmR�HX�PH�VLQWR�IHOL]�FRPR�SURIHVVRUD�
GH�(VWXGRV�6RFLDLV��>WUHFKR�GD�IDOD�GH�-DQH@�>JULIRV�QRVVRV@

3DUD� WHFHUPRV� DV� FRQFOXV}HV� QHVWD�GHVWD� SHVTXLVD�� DV� FLWDo}HV� VXSUDFLWDGDV� GDV�

SURIHVVRUDV�$QD�H�-DQH�LOXVWUDP�TXHVW}HV�UHOHYDQWHV�H�PXLWR�H[SUHVVLYDV�VREUH�R�OXJDU�GH�VXDV�

IDODV�� TXH� DR� ORQJR� GHVVD� SHVTXLVD� UHVVDOWDP� FRPR� VXDV� SUiWLFDV�� VHXV� VDEHUHV� VmR� �UH��

FRQVWLWXtGRV�DR�LPDJLQDUHP�VXDV�DXODV��DV�FRQH[}HV�TXH�VmR�UHDOL]DGDV�SHODV�VXDV�H[SHULrQFLDV�

PDUFDQWHV�QDV�VXDV�WUDMHWyULDV�SHVVRDLV�H�SURILVVLRQDLV��QDV�UHODo}HV�H�YDORUL]Do}HV�GR�WUDEDOKR�

H�GDV�SHUVSHFWLYDV�GH�VHXV�SDUHV�H�QD�FRQYLYrQFLD�FRP�VHXV�DOXQRV��DV�SURGXo}HV�FRP�H�SRU�

PHLR�GH�GLYHUVRV�FRQKHFLPHQWRV�TXH�SHUSDVVDUDP�SHODV�VXDV�SUiWLFDV�GRFHQWHV����

(VVH� OXJDU� GH� IDOD� p� R� HVSDoR� HP� TXH� VHXV� VDEHUHV� GRFHQWHV� VmR� �UH�� FRQVWLWXtGRV�

QR�SHORV�IOX[RV�FXOWXUDLV�QDV�QDUUDWLYDV�GD�IRUPDomR�WUDMHWyULD�FRPR�VHQWLGRV�GH�VHU�SURIHVVRU��

GR� ID]HU� FXUULFXODU�� SRGHP� VHU� DV� H[SHULrQFLDV� SHVVRDLV� TXH� SHUSDVVDP� QDV� IRUPDo}HV�

SHVVRDLV�H�SURILVVLRQDLV��VmR�IOX[RV�TXH�VH��UH�FRQVWLWXHP�QD�IDOD��XPD�GD�RXWUD��(VVH�HVSDoR

GH�IDOD�GD�$QD�H�GH�-DQH�p�R�&ROpJLR�3HGUR�,,�

e�XP�HVSDoR�FRQVLGHUDGR�SRWHQWH��RQGH�VH�FRQVHJXH�ID]HU�SHVTXLVD��VHU�SHVTXLVDGRUD��

VHU� SURIHVVRUD� SHVTXLVDGRUD�� p� XP� HVSDoR� GH� SURGXomR� GR� FRQKHFLPHQWR�� HP� TXH� HODV� VH�

VHQWHP� IHOL]HV�� SULYLOHJLDGDV�� QmR� QXP� OXJDU�� PDV� VLP�� 12 OXJDU� HVSHFLDO�� p� XPD� HVFROD�

S~EOLFD� GH� TXDOLGDGH�� e� XP� ORFDO� GH� LGHQWLILFDomR� SHVVRDO� H� SURILVVLRQDO�� p� XP� OyFXV� GH�

IRUPDomR�H�GH�YDORUL]DomR�GD�SURILVVmR�GRFHQWH��e�D�WHLD�GLVFXUVLYD�GR�HQFRQWUR��GD�³WURFD´��

GDV� LQWHUIDFHV�� GRV� VLJQLILFDGRV� H� GD� IHOLFLGDGH� GH� VHU� SURIHVVRUD� GH� (VWXGRV� 6RFLDLV�� (VWi�

VHQGR�XP�OXJDU�GH�UHDILUPDomR�TXH�p�DTXL��QR�&S���TXH�TXHUHPRV�ILFDU����'i�OLFHQoD�

1RV� VHQWLGRV� TXH� SRGHP� VHU� DWULEXtGRV� H� UHSUHVHQWDGRV� QD� ~OWLPD� H[SUHVVmR� GR�

SDUiJUDIR�DFLPD��HVFROKHPRV�XP GRV�VLJQLILFDGRV�QR�'LFLRQiULR�GH�3RUWXJXrV�2QOLQH��TXH�p�D�

SHUPLVVmR� SDUD� SDVVDU�� HQWUDU�� TXH� QHVWH� FDVR�� SHUPLVVmR� SDUD� HVFUHYHU� VREUH� R� TXH� HVVD�

SHVTXLVD�VH�SURS{V�D�DQDOLVDU��UHWRPDQGR�DRV�REMHWLYRV�HOHQFDGRV�QR�LQtFLR�GHVVH�WUDEDOKR�
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$R�DQDOLVDU�FRPR DV�SURIHVVRUDV�HQWUHYLVWDGDV�FRQVWLWXHP�H�VmR�FRQVWLWXtGDV�QRV��SHORV�

IOX[RV�FXOWXUDLV�QRV�VDEHUHV�TXH�HQVLQDP�SDUD�D�SURGXomR�GDV�QDUUDWLYDV�KLVWyULFDV�QDV�DXODV�

GH�(VWXGRV�6RFLDLV�QR�&ROpJLR�3HGUR�,,��p�WDPEpP�FRQVLGHUDU�R�HVSDoR�GRV�$QRV�,QLFLDLV�GR�

(QVLQR�)XQGDPHQWDO�FRPR�XP�OXJDU�GH�SUHVHQoD�PXLWR�VLJQLILFDQWH�H�FRQVWLWXLQWH�D�SDUWLU�GH�

VXDV�VLQJXODULGDGHV��HQWUHODoDPHQWRV�HQWUH�RV�DFRQWHFLPHQWRV��IDWRV�H�H[SHULrQFLDV�TXH�IRUDP�

DIHWDGDV�SRU�FDGD�XPD�QHVVH�SURFHVVR�GH�YLGD�SHVVRDO��SHGDJyJLFDV�H�QDV�UHODo}HV�FRQVWUXtGDV��

FRQVWLWXtGDV�IRUD�H�QR�FKmR GD�HVFROD��e�XP�OXJDU�GH�SUHVHQoD��GH�IURQWHLUDV��GH�QHJRFLDo}HV��

GH�HQXQFLDomR��GH�LQIRUPDomR��GH�LGHQWLILFDomR��GH�LGHQWLGDGHV��GH�GLIHUHQoDV��GH�IRUPDomR�GH�

VXMHLWRV��GH�FRQVWUXomR�GH�QDUUDWLYDV�TXH�DVVXPHP�GLYHUVRV�VHQWLGRV�

$QDOLVDPRV�TXH�HVVD�HWDSD�GR�(WDSD�GD�(GXFDomR�%iVLFD�p�R�HVWHLR��R�DOLFHUFH��D�SHoD�

FRORULGD�TXH�³Gi�R�WRP�PDLV�VLJQLILFDWLYR�H�H[SUHVVLYR�GD�FRU´�SDUD�D�SURGXomR�GDV�SDLVDJHQV�

HVFRODUHV� �UH�� FRQVWLWXtGDV� SHODV� QDUUDWLYDV� GDV� SUiWLFDV GRFHQWHV� GH� $QD� H� GH� -DQH�� (VWD�

~OWLPD��DR�YDORUL]DU�R�&ROpJLR�FRPR�XP�HVSDoR�HVFRODU�S~EOLFR�H�GH�TXDOLGDGH��VHQGR�R�VHX�

OXJDU�GH�IDOD�H�GH�IRUPDomR�GRFHQWH��RV�$QRV�,QLFLDLV��WDPEpP�HVWi�VH�UHIHULQGR�DRV�VXMHLWRV��

DOL� UHXQLGRV�� GH� YiULRV� RXWURV� ORFDLV� H HVSDoRV�� FRP� GLYHUVDV� HVSHFLILFLGDGHV�� (VVD� HVFROD�

S~EOLFD�GH�TXDOLGDGH�UH~QH�WRGRV�HVVHV�VXMHLWRV�H�FRP�VXDV�GLIHUHQoDV��TXH�VHJXQGR�DSRQWDGRV�

SRU�HVVDV�SURIHVVRUDV��p�XP�IDWRU�LQGLVSHQViYHO�SDUD�XPD�DSUHQGL]DJHP�VLJQLILFDWLYD�H�SDUD�R�

HQVLQR�GH�(VWXGRV�6RFLDLV��VHXV�FRQWH~GRV�D�VHUHP�WUDEDOKDGRV�H�DV�IRUPDV�GH�VH�SHQVDU�HVVH�

HQVLQR�

1HVVH�VHQWLGR��R�TXH�QRV�FKDPD�DWHQomR�p�TXH�DR�QDUUDU�VREUH�DV�VXDV�DXODV�GH�(VWXGRV

6RFLDLV�� DV� SURIHVVRUDV� DQDOLVDGDV�� SURGX]HP� VHQWLGRV�� UHVVLJQLILFDP�� UHFRQILJXUDP� VXDV�

SUiWLFDV��VDEHUHV�GRFHQWHV��$R�LPDJLQDU�D�HODERUDomR��D�SURGXomR�GDV�VXDV�DXODV��RV�UHFXUVRV�

PDWHULDLV��SHVVRDLV�H� FRQHFWLYRV�GLVFXUVLYRV� LPSRUWDQWHV�SDUD�R�HQVLQR�H�SDUD� DSUHQGL]DJHP�

GRV� FRQWH~GRV� GH� (VWXGRV� 6RFLDLV�� FRQVLGHUDQGR� DV� LQIRUPDo}HV� H� H[SHULrQFLDV� GRV� VHXV�

DOXQRV��DV�UHODo}HV�TXH�HVVDV�SURIHVVRUDV�WHP�FRP�R�&ROpJLR��FRP�RV�$QRV�,QLFLDLV��FRP�RV�

(VWXGRV�6RFLDLV��FRP�RV�HVSDoRV�RQGH�VH�FRQILJXUDP��FRQVWURHP��SURGX]HP�VXDV�SUiWLFDV��DV�

SDLVDJHQV�HVFRODUHV�YmR�VHQGR�FRQVWUXtGDV�SRU�HODV��SRU�PHLR�GRV�VHQWLGRV�TXH�HODV�DWULEXHP��

GH� IRUPD� TXH� DR� QDUUDU� VXDV� H[SHULrQFLDV� FRP� RV� DOXQRV�� DR� RXYLU� DV� QDUUDWLYDV� GD� RXWUD�

FROHJD�� FRP� WUDMHWyULDV� SURILVVLRQDLV� H� SHVVRDLV� GLIHUHQWHV�� H� DR� PHVPR� WHPSR� FRP�

H[SHULrQFLDV��VLJQLILFDGRV�H�SHUFHSo}HV�PXLWR�VHPHOKDQWHV�FRP�(VWXGRV�6RFLDLV��PDV�VHQWLGRV�

VLQJXODUHV�� VXDV� QDUUDWLYDV� YmR� FRVWXUDQGR� RXWURV� VHQWLGRV� DWULEXtGRV� DRV� VHXV� VDEHUHV�

GRFHQWHV�

$� SURGXomR� GDV� QDUUDWLYDV� KLVWyULFDV� SURGX]LGDV� QDV� DXODV� GH� (VWXGRV� 6RFLDLV� p�

SHUFHELGD�SRU�QyV�FRPR�XPD�HVWUXWXUD�GLVFXUVLYD�GR�FRQKHFLPHQWR�KLVWyULFR��VHQGR�WDPEpP�
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FRQVLGHUDGD� FRPR� FRQILJXUDo}HV� GLVFXUVLYDV� RQGH� VH� DUWLFXODP� HVSDoRV� GH� H[SHULrQFLDV� H�

KRUL]RQWHV� GH� H[SHFWDWLYDV� �*$%5,(/�� ������� TXH� GLDORJDQGR� FRP� 0RQWHLUR� �������

DFUHVFHQWDPRV� TXH� QR� SURFHVVR� GH� FRQVWLWXLomR GR� FRQKHFLPHQWR� KLVWyULFR�� SURFHVVRV�

UHIOH[LYRV� H� DQDOtWLFRV� PRELOL]DGRV� H� DUWLFXODGRV� SRU� GLIHUHQWHV� PHWRGRORJLDV�� SHUPLWHP�

FRPSUHHQGHU� H� H[SOLFDU� SUiWLFDV� H� UHSUHVHQWDo}HV� GH� VXMHLWRV� KXPDQRV�� KLVWyULFRV�� TXH�

HVWDEHOHFHP� UHODo}HV� HQWUH� VL� H� FRP� D� QDWXUH]D�� H� TXH� VmR� UHJLVWUDGDV� HP� GRFXPHQWRV� GH�

GLYHUVRV� WLSRV�� VHQGR� SHUFHELGDV� DWUDYpV� GH� GLIHUHQWHV� GLPHQV}HV� WHPSRUDLV�� VXFHVV}HV��

GXUDo}HV��VLPXOWDQHLGDGH�� ULWPR��GHVWDFDQGR�TXH�R�XVR�GD�QDUUDWLYD�QmR� LPSOLFD�TXH�R�VDEHU�

HVFRODU�GHULYH�SDUD�R�ILFFLRQDO��

2V� UHODWRV� GDV� SURIHVVRUDV� WDPEpP� UHYHODUDP� TXH� XPD� GDV� IRUPDV� GH� UHDOL]DU� DV�

OHLWXUDV� GH�PXQGR�� p� SRU�PHLR� GH� QRo}HV� GH� HVSDFLDOLGDGH� H� WHPSRUDOLGDGH�� TXH� YDL�PXLWR�

DOpP�GH�OHLWXUDV�FDUWRJUiILFDV��FURQROyJLFDV��8P�YDOLRVR�DUJXPHQWR�p�MXVWDPHQWH�D�GLVFLSOLQD��

R�FRQKHFLPHQWR�HVFRODU�GRV�(VWXGRV�6RFLDLV��TXH�HODV�VLJQLILFDP�QD�VXD�SUiWLFD��SRU�PHLR�GH�

GLVFXVV}HV�� OHLWXUDV� H� LQWHUSUHWDo}HV� GDV� GLYHUVDV� OHLWXUDV� GR�PXQGR�GD� YLGD� SHVVRDO�� VRFLDO��

KLVWyULFD�� JHRJUiILFD� �HVSDoRV��� FRQVWUXtGDV� GLVFXUVLYDPHQWH� H� FRWLGLDQDPHQWH�� TXDQGR� VmR�

H[SUHVVDGRV� YLYrQFLDV�� VRQKRV�� OLPLWHV�� GDQGR� YR]HV� DRV� VLOHQFLDGRV� VRFLDOPHQWH� H�

KLVWRULFDPHQWH��VHMDP�QR�kPELWR�GD�QDWXUH]D��VHMDP�QR�kPELWR�GD�VRFLHGDGH��

'HVWD� IRUPD�� QD� HVWHLUD� GH� 0RQWHLUR� �������� SHUFHEHPRV� TXH� D� QDUUDWLYD� KLVWyULFD�

FRPR� IRUPD� XVXDO� GH� GLVFXUVR�� EXVFD� DWULEXLU� VHQWLGRV� GH� PXQGR� DRV� FRQWH~GRV� H� jV�

H[SHULrQFLDV� KXPDQDV�� GHPRQVWUDQGR� XP� RUGHQDPHQWR� GR� PXQGR� HP� XP� FRQWH[WR� TXH�

HQYROYH� HQUHGRV�� WUDPDV�� SHUVRQDJHQV�� WHPSRUDOLGDGHV�� HVSDoRV� GH� DWXDomR� H� XP� QDUUDGRU��

VHQGR�FRQFUHWL]DGD�HVVD�XPD�FRQVWUXomR�GLVFXUVLYD��TXH�WDPEpP�p�SURGX]LGD�H�GHVHQYROYLGD�

QD�SDLVDJHP�HVFRODU��GH�DFRUGR�FRP�DV�H[SHULrQFLDV�QDUUDGDV�SRU�$QD��TXH�WUD]�FRPR�H[HPSOR�

DWLYLGDGHV�GD�VDZDERQD H�GR XEXQWX D�ILP�GH�GHVHQYROYHU�XP�SURMHWR� VREUH�D�HVFROD��SRLV�

VmR IRUPDV�GH�VDXGDomR�GH�DOJXPDV�WULERV�DIULFDQDV�TXH�TXHUHP�GL]HU�PXLWR�GH�HPSDWLD��

GH�µHX�YHMR�YRFr��HX�UHVSHLWR�DTXLOR�TXH�YRFr�p¶��$OpP�GD�DWLYLGDGH�TXH�D SURIHVVRUD�-DQH

UHDOL]RX�FRP�R�TXLQWR�DQR�VREUH�D�0D\D�$QJHORX H�D�1LQD�6LPRQH��PXOKHUHV�QHJUDV H�GR�

VDPED��SDUD�XPD�GLVFXVVmR H�D�SURGXomR�GH�XP�WH[WR�VREUH�DV�PXOKHUHV�GR�VDPED�

2XWUR� VHQWLGR� TXH� WDPEpP� LQYHVWLJDPRV� VREUH� D� SURGXomR� GDV� QDUUDWLYDV� KLVWyULFDV�

SURGX]LGDV� QDV� DXODV� GH� $QD� H� -DQH�� p� SHUFHEHUPRV� RV� (VWXGRV� 6RFLDLV� FRPR� XP� HVSDoR�

GLVFXUVLYR�TXH�DUWLFXODP�IOX[RV�GRV�FRQKHFLPHQWRV��QmR�DSHQDV�KLVWyULFRV�H�JHRJUiILFRV��PDV�

WDPEpP� SRU� WDQWDV� RXWUDV� iUHDV� GH� FRQKHFLPHQWR� TXH� HODV� UHODWDUDP� QD� HQWUHYLVWD�� SRLV� D�

HVSHFLILFLGDGH�HSLVWHPROyJLFD�QD�TXDO�HVWi�LQVHULGD�H�VHQGR�FRQVWLWXtGD�D GLVFLSOLQD�GH�(VWXGRV�

6RFLDLV��p�WHFLGD��SULQFLSDOPHQWH���SHOR�FXUUtFXOR�GRV�$QRV�,QLFLDLV��TXH�FRPR�Mi�PHQFLRQDGR�
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HP�RXWUDV�SDODYUDV��p�XPD�HWDSD�TXH�SRVVLELOLWD�GLYHUVDV�DUWLFXODo}HV��QmR�DSHQDV�O~GLFDV�GH�

DSUHQGL]DJHQV�� PDV� WDPEpP� GH� FXQKR� FLHQWtILFR�� UHODFLRQDGDV� FRP� DV� H[SHULrQFLDV� GD�

(GXFDomR�,QIDQWLO��PDV�WDPEpP�SURSLFLD�QRYDV�IRUPDV�GH�OHU�R�PXQGR��GH�VH�UHODFLRQDU�FRP�R�

PXQGR���QRYDV�SRVVLELOLGDGHV�GH�OHU�H�IRUPXODU�KLSyWHVHV�VREUH�RV�IHQ{PHQRV�VRFLDLV��HODERUDU�

FRQFOXV}HV�H�KLSyWHVHV��SURMHWRV��HP�DWLWXGHV�FRQVWDQWHV�GH�SURGXomR�GR�FRQKHFLPHQWR�

0RUDHV� ������� DR� FRQVLGHUDU�(VWXGRV�6RFLDLV� XPD�GLVFLSOLQD� HVFRODU� SRU� H[FHOrQFLD��

TXH� UH~QH� UHJLPHV�GH�YHUGDGHV�GH�GLIHUHQWHV�iUHDV�GLVFLSOLQDUHV�� VREUHWXGR�QD�+LVWyULD�H�QD�

*HRJUDILD�� FRQIRUPH� WDPEpP� IDODGR� SHODV� SURIHVVRUDV� DTXL� HQWUHYLVWDGDV� FRQHFWDP��

KLEULGL]DP� H� UHFRQILJXUDP� GLIHUHQWHV� SDUDGLJPDV� HSLVWHPROyJLFRV�� UHFRQVWUXLQGR� D� OyJLFD�

HVFRODU� GD� GLVFLSOLQD� HP� TXHVWmR�� SULQFLSDOPHQWH� QDV� GLYHUVDV� IRUPDV� H� PHWRGRORJLDV�

GHVHQYROYLGDV�H�UHSHQVDGDV�SRU�$QD�H�-DQH�

&RQVLGHUDQGR� WRGDV� HVVDV� SHoDV� FRORULGDV�� UHWDOKRV�� ILRV�� WHFLGRV� FRVWXUDGRV� QR�

SURFHVVR� GH� HODERUDomR� GHVVD� SUHVHQWH� REUD� GH� DUWH� GHQRPLQDGD� SHVTXLVD�� DR� DQDOLVDU� RV�

VDEHUHV�GRFHQWHV�GH�$QD�H�-DQH�� MXQWDPHQWH�FRP�DV�QRVVDV�H[SHULrQFLDV�TXH�QRV�PDUFDUDP��

QRV� PDUFDP� FRPR� DXWRUDV�� DUWLVWDV�� VXMHLWRV�� GRFHQWHV� H� SHVTXLVDGRUDV� TXH� HVERoDPRV� QDV�

GLYHUVDV� SDODYUDV� HVFXOSLGDV�� SLQWDGDV� H� GHVHQKDGDV� QHVVHV� FDStWXORV�� HOHYDPRV� DV�

SRWHQFLDOLGDGHV�GHVVD�FDWHJRULD�GRV�VDEHUHV�GRFHQWHV�FRPR�VHQWLGRV��VLJQLILFDGRV�HQXQFLDGRV�

QD� UHODomR� GR� VHU�KXPDQR�� VHU�GRFHQWH� H GR ID]HU�FXUULFXODU�� VHQGR� R� HVSDoR�WHPSR� GH�

IURQWHLUD�FXOWXUDO�DUWLFXODQGR��FRQVWLWXLQGR�DV�IRUPDV�SRVVtYHLV�GH�VH�WUDEDOKDU�FRP�RV�FDPSRV�

GLVFLSOLQDUHV�

¬�OX]�GDV�LQGDJDo}HV�GH 0RQWHLUR��������VREUH D�UDFLRQDOLGDGH�DQDOyJLFD��UHVVDOWDPRV�

D�LPSRUWkQFLD�GDV�DQDORJLDV�GHVHQYROYLGDV�QDV�DXODV�GH�(VWXGRV�6RFLDLV GDV�SURIHVVRUDV�$QD�H�

-DQH� jV� VXDV� QDUUDWLYDV� KLVWyULFDV� SURGX]LGDV� QD� SUHSDUDomR� H� QD� UHDOL]DomR� GDV� VXDV� DXODV�

SDUD� IDFLOLWDU� D� FRPSUHHQVmR�� DSUHQGL]DJHP� GRDV� VHXV� DOXQRV� GH� DFRUGR� FRP� DV�

HVSHFLILFLGDGHV� QmR� DSHQDV� GDV� GHPDQGDV� GH� FDGD� VpULH�� PDV� QDV� LQGLYLGXDOLGDGHV�

FRJQLWLYDV�FRPSRUWDPHQWDLV� GH� VHXV� DOXQRV�� D� ILP� GH� ID]r�ORV� FRPSUHHQGHU�� DSUHHQGHU� RV�

FRQWH~GRV� WUDEDOKDGRV� SRU� PHLR� GD� PDWUL]� FXUULFXODU �(VWXGRV� 6RFLDLV�� FRQVLGHUDQGR� H

YDORUL]DQGR� DV� LQIRUPDo}HV�� H[SHULrQFLDV� H� FRQWH~GRV� WUD]LGRV� SHORV� SUySULRV� DOXQRV� SDUD� D�

VDOD� GH� DXOD�� 'HVWD� IRUPD�� SRVVLELOLWD� DR� DOXQR� DWULEXLU VHQWLGRV� jV� VXDV� H[SHULrQFLDV� H�

SUREOHPDWL]i�ODV�

2V�IOX[RV�FXOWXUDLV�QRV��SHORV� VDEHUHV�GRFHQWHV�QR�HQVLQR�GH�(VWXGRV�6RFLDLV�QRV�$QRV�

,QLFLDLV� GR� (QVLQR� )XQGDPHQWDO� QR� &ROpJLR� 3HGUR� ,, SRGHP VHU� XP� GRV� ³FDPLQKRV´��
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³SURFHVVRV´� SRVVtYHLV� SDUD� SHQVDUPRV� VREUH� RV� VLJQLILFDGRV� DWULEXtGRV�� TXHVWLRQDGRV��

UHIOHWLGRV��QHJRFLDGRV�H�DSUHVHQWDGRV�TXH�SRGHP�VHU�FRQVWLWXLQWHV�SHOD��GD�FXOWXUD��SRU�PHLR�

GH�UHODo}HV�HQWUH�SDVVDGR�H�SUHVHQWH�QRV�SURFHVVRV�GH�VLJQLILFDomR� �0217(,52���������QD�

PHGLGD�HP�TXH�HVVD�FXOWXUD��VHQGR�GHIHQGLGD�QHVVD�SHVTXLVD�FRPR�HQXQFLDomR��VLJQLILFDomR��

DWULEXLomR�GH�VHQWLGRV�± IOX[RV�FXOWXUDLV�± ID]HP�SDUWH�GR�SURFHVVR�GH� �UH��FRQVWLWXLomR�GRV�

VDEHUHV�GRFHQWHV��

$ILQDO�� HVWHV�� VmR� DTXL� GHIHQGLGRV� FRPR� SUiWLFDV�� ID]HUHV�� SURFHVVRV GRFHQWHV�� QmR�

DSHQDV DTXLOR� TXH� R� SURIHVVRU� PRELOL]D� SDUD� VH� ID]HU� FRPSUHHQGHU�� IDFLOLWDQGR� QD�

DSUHQGL]DJHP�GRV�DOXQRV��0DV�VLP�� LQFOXVLYH�� WRGR�R�SURFHVVR�GH� �UH��FRQVWLWXLomR�GRV�VHXV�

VDEHUHV��RX�VHMD��QDV�VXDV�H[SHULrQFLDV��QR�VHX�SURFHVVR�LPDJLQDWLYR�QR�³SUHSDUDU�D�VXD�DXOD´��

QDV�UHODo}HV�TXH�VmR�HVWDEHOHFLGDV�HQWUH�R�GRFHQWH FRP�RV�FRQWH~GRV��HQWUH�VHXV�SDUHV��HQWUH�

RV� VHXV� DOXQRV�� RV� UHFXUVRV� GLGiWLFRV� QHFHVViULRV� H� SUHYLVWRV�� RV� IDWRUHV� WHPSR�� HVSDoR� QD�

SUHSDUDomR�H�QD�UHDOL]DomR�GDV�DXODV��R�UHIOHWLU�VREUH�SDUD�TXH�GDU�HVVD�DXOD"�2�TXH�DYDOLDU"�

&RPR� DYDOLDU"� 3DUD� TXH� HQVLQDU� ³XP� GHWHUPLQDGR� FRQWH~GR´"� 2X� VHMD�� YiULRV� VHQWLGRV��

VLJQLILFDGRV�DWULEXtGRV�SDUD�HVVHV�VDEHUHV�GRFHQWHV�

2�FDPSR�HP�TXHVWmR��RV�(VWXGRV�6RFLDLV�QRV�$QRV�,QLFLDLV�QR�&ROpJLR�3HGUR�,,��$QD�H�

-DQH� FRQVWLWXHP� H� �UH�� FRQVWLWXHP� RV� VDEHUHV� GRFHQWHV� DR� SURGX]LUHP� HVVDV� SDLVDJHQV�

HVFRODUHV�� QXP� FRQWH[WR� GLVFXUVLYR�� DR� SHQVDU� QR�VREUH� DV� IRUPDV� GH� HODERUDU�� FRQILJXUDU��

SODQHMDU��LPDJLQDU H�GHVHQYROYHU�SDUD�FRP�VHXV�DOXQRV��SURGX]LQGR�FRQKHFLPHQWR�HVFRODU��RX�

VHMD��SURGX]LQGR�FXUUtFXOR��2�ID]HU�FXUUtFXOR FRPR�XPD SDLVDJHP�HP�FRQVWUXomR��DVVLP�FRPR�

HP�FDGD�XP�GH�QyV��VH�FRQVWUyL�XP�SHTXHQR�XQLYHUVR���
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$/%848(548(� -5�� 'XUYDO�0XQL]� GH�� 5HJLPHV� GH�+LVWRULFLGDGH�� FRPR� VH� DOLPHQWDU� GH�
QDUUDWLYDV� WHPSRUDLV� DWUDYpV� GR� (QVLQR� GH� +LVWyULD�� ,Q��� *$%5,(/�� &DUPHQ� 7HUHVD�
0217(,52��$QD�0DULD�)HUUHLUD�GD�&RVWD�H�0$57,16��0DUFXV�/HRQDUGR�%RPILP��RUJV���
1DUUDWLYDV�GR�5LR�GH�-DQHLUR�QDV�DXODV�GH�+LVWyULD��5LR�GH�-DQHLUR��0DXDG�;��������S�����

$/%848(548(��(OLVDEHWK�0DFLHO�GH��$YDOLDomR�GD� WpFQLFD�GH�DPRVWUDJHP�³5HVSRQGHQW�
GULYHQ� 6DPSOLQJ´� QD� HVWLPDomR� GH� SUHYDOrQFLDV� GH�'RHQoDV� 7UDQVPLVVtYHLV� HP� SRSXODo}HV�
RUJDQL]DGDV�HP�UHGHV�FRPSOH[DV��(VFROD�1DFLRQDO�GH�6D~GH�3~EOLFD�6pUJLR�$URXFD�± (163��
5LR�GH�-DQHLUR��0LQLVWpULR�GD�6D~GH�± )LRFUX]��������'LVVHUWDomR�GH�0HVWUDGR����S�

$/9(6�� :�� %�� $� (VFROD� QR� (VSHOKR�� DV� UHSUHVHQWDo}HV� GR� DOXQR�� 7HVH �'RXWRUDGR� HP�
(GXFDomR���)DFXOGDGH�GH�(GXFDomR��8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��1LWHUyL�������

$/9,0��<DUD�&ULVWLQD��+XPDQDV�RILFLQDV��HVFULWXUDV�GH�YLGD�QR�FDPSR�GR�(QVLQR�GH�+LVWyULD�
7HVH��'RXWRUDGR�HP�(GXFDomR��2ULHQWDGRUD��$QD�0DULD�)HUUHLUD�GD�&RVWD�0RQWHLUR��5LR�GH�
-DQHLUR��33*(�8)5-��������

$025,0�� 0DULDQD� GH� 2OLYHLUD�� /LQKDV�� HQUHGRV� H� WHUULWyULRV�� FDUWRJUDILDV� GRFHQWHV� GH�
SURIHVVRUHV� LQLFLDQWHV� GH�+LVWyULD��5LR� GH� -DQHLUR�� ������7HVH �'RXWRUDGR� HP�(GXFDomR��±
8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��8)5-���5LR�GH�-DQHLUR�������

$1'5e��0�� H &58=��*��%��$�SURGXomR�GR�FRQKHFLPHQWR GLGiWLFR�QD 5%(3 �������������
5HYLVWD� %UDVLOHLUD GH� (VWXGRV� 3HGDJyJLFRV�� %UDVtOLD�� ')��� Y�� ���� Q�� ����� S�� ��������
PDLR�DJR��������

$33$'85$,��$��'LPHQV}HV�FXOWXUDLV�GD�JOREDOL]DomR��D�PRGHUQLGDGH�VHP�SHLDV��/LVERD��
7HRUHPD������SS�������

BBBBB��'LVMXQFWXUH�DQG�'LIIHUHQFH�LQ�WKH�*OREDO ����DW�1257+�&$52/,1$�81,9(56,7<�
RQ�$SULO���� �����

BBBBB��/D�PRGHUQLGDG� GHVERUGDGD�� GLPHQVLRQHV� FXOWXUDOHV� GH� OD� JOREDOL]DFLyQ�� %XHQRV�
$LUHV��)&(��������S��������

BBBBB��6REHUDQLD�VHP�WHUULWRULDOLGDGH��QRWDV�SDUD�XPD�*HRJUDILD�3yV�1DFLRQDO� 3XEOLFDGR�
RULJLQDOPHQWH�HP� <($*(5��3���HG����7KH�JHRJUDSK\�RI�LGHQWLW\��$QQ�$UERU��8QLYHUVLW\�RI�
0LFKLJDQ�3UHVV��������SS�������� 7UDGXomR�GR�LQJOrV��+HORtVD�%XDUTXH�GH�$OPHLGD�

%$37,67$��0{QLFD� &RUUHLD�� &ULDQoDV� PHQRUHV� GH� VHWH� DQRV�� DSUHQGL]DJHP� GD� OLQJXDJHP�
HVFULWD� H� R� HQVLQR� IXQGDPHQWDO� GH� QRYH� DQRV�� ,Q�� 0$&,(/�� )UDQFLVFD� ,VDEHO� 3HUHLUD��
%$37,67$��0{QLFD�&RUUHLD�H 0217(,52��6DUD�0RXUmR��RUJV���$�FULDQoD�GH�VHLV�DQRV��D�
OLQJXDJHP�HVFULWD�H�R�HQVLQR�IXQGDPHQWDO�GH�QRYH�DQRV��RULHQWDo}HV�SDUD�R�WUDEDOKR�FRP�D�
OLQJXDJHP� HVFULWD� HP� WXUPDV� GH� FULDQoDV� GH� VHLV� DQRV� GH� LGDGH�� %HOR� +RUL]RQWH��
8)0*�)D(�&($/(��������S��������
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%$57+�� )UHGULN��3UREOHPV� LQ� &RQFHSWXDOL]LQJ� &XOWXUDO� 3OXUDOLVP�� ZLWK� ,OOXVWUDWLRQV� IURP�
6RPDU�� 2PDQ�� ,Q�� '�� 0$<%85<�/(:,6� �HG��� 7KH� 3URVSHFWV� IRU� 3OXUDO�
6RFLHWLHV�:DVKLQJWRQ��'�&���7KH�$PHULFDQ�(WKQRORJLFDO�6RFLHW\�������

%$6726�� /�� &� H 6$1726�� :�� 6�� �2UJV��� $� HQWUHYLVWD� QD� SHVTXLVD� TXDOLWDWLYD��
SHUVSHFWLYDV�HP�DQiOLVH�GD�QDUUDWLYD�H�GD�LQWHUDomR��5LR�GH�-DQHLUR��4XDUWHW�������

%(5*$0$6&+,��0��$��7HPSR�H�PHPyULD��R�TXH�VH�HQVLQD�QD�HVFROD" ,Q��7DWLDQD�/(16.,-�
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/HRSROG��('81,6&��$138+�56��������Y�����S��������

%(5167(,1�� %�� $� HVWUXWXUDomR� GR� GLVFXUVR� SHGDJyJLFR�� FODVVHV�� FyGLJRV� H� FRQWUROH��
3HWUySROLV��9R]HV�������

%+$%+$��+RPL�.��2 ORFDO GD FXOWXUD� (G��8)0*��%HOR�+RUL]RQWH�����������UHLPSUHVVmR�

BBBBB��2�ORFDO�GD�FXOWXUD��7UDG��GH�0\ULDP�ÈYLOD��(OLDQD�/RXUHQoR�GH�/LPD�5HLV�H�*OiXFLD�
5HQDWH�*RQoDOYHV��%HOR�+RUL]RQWH��(G��GD�8)0*�������

BBBBB��2 ORFDO GD FXOWXUD� (G��8)0*��%HOR�+RUL]RQWH�����������UHLPSUHVVmR�

%2(12�� 0�� 5RVDQJHOD�� &RQVWLWXLomR� KLVWyULFD� GD� FRQFHSomR� GH� LQIkQFLD� H� UHODomR� HQWUH�
IRUPDomR�GH�SURIHVVRUHV�H�DV�GLUHWUL]HV�SDUD�R�WUDEDOKR�FRP�R����DQR�GR�HQVLQR�IXQGDPHQWDO�
GH�QRYH�DQRV��5HYLVWD�+,67('%5�2Q�OLQH��&DPSLQDV��Q�����S���������VHW�������

%25%$��0��&�� H 3(17($'2��0��*�� ,QIRUPiWLFD� H�(GXFDomR�0DWHPiWLFD� ��� HG��%HOR�
+RUL]RQWH��$XWrQWLFD�������

%285',(8��3��$�0LVpULD�GR�0XQGR��3HWUySROLV��5-��9R]HV��������S����������

%5$6,/�� %DVH� 1DFLRQDO� &RPXP� &XUULFXODU � ��� YHUVmR�� %UDVtOLD�� 0(&�� &216('��
81',0(�� ����� 'LVSRQtYHO� HP� KWWS���EDVHQDFLRQDOFRPXP�PHF�JRY�EU�� $FHVVR HP�� ��� GH�
PDU�GH������

BBBBB�� %DVH� 1DFLRQDO� &RPXP� &XUULFXODU� �%1&&��� (GXFDomR� p� D� %DVH�� %UDVtOLD��
0(&�&216('�81',0(�� ������'LVSRQtYHO� HP�� KWWS���EDVHQDFLRQDOFRPXP�PHF�JRY�EU�ZS�
FRQWHQW�XSORDGV���������%1&&B(,B()B������BYHUVDRILQDOBVLWH�SGI�$FHVVR�HP����GH�PDU�GH�
�����

BBBBB�� %DVH� 1DFLRQDO� &RPXP� &XUULFXODU� �%1&&��� (GXFDomR� p� D� %DVH�� %UDVtOLD��
0(&�&216('�81',0(�������

BBBBB� &RQVHOKR�1DFLRQDO�GH�(GXFDomR��&kPDUD�GH�(GXFDomR�%iVLFD��5HVROXomR�Q�����GH����
GH�GH]HPEUR�GH�������)L[D�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�R�(QVLQR�)XQGDPHQWDO�GH�
�� �QRYH�� DQRV��'LiULR�2ILFLDO� GD�8QLmR��%UDVtOLD�� ��� GH� GH]HPEUR�GH� ������6HomR���� S�� ����
'LVSRQtYHO�HP��KWWS���SRUWDO�PHF�JRY�EU�GPGRFXPHQWV�UFHE���B���SGI��$FHVVR�HP�����GH�PDU�
GH������

BBBBB�� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� *HUDLV� GD� (GXFDomR� %iVLFD�� %UDVtOLD�� 0(&��
6(%��',&(,�������
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GLYHUVLGDGH� FRPR� WySLFRV� HGXFDFLRQDLV�� ,Q�� *$5&,$�� 5�� /�� H 025(,5$�� $�� )�� %��
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����������
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$���&267$��:��GD��0(//2�� -��%��6���3(11$��)� GH�$�� H�:$1'(5/(<��6��3URIHVVRUHV�
PDUFDQWHV� H� D� TXHVWmR� GR� VXMHLWR� VDEHUHV� H� DXWRULD� QR� ID]HU� FXUULFXODU�� ,Q�� ;,� (QFRQWUR�
1DFLRQDO�GH�3HVTXLVDGRUHV�HP�(QVLQR�GH�+LVWyULD�� ;,�(13(+��5LR�GH�-DQHLUR��;,�(QFRQWUR�
1DFLRQDO�GH�3HVTXLVDGRUHV�HP�(QVLQR�GH�+LVWyULD��5LR�GH�-DQHLUR��)DFXOGDGH�GH�(GXFDomR�
GD�8)5-�����������S�

0217(,52�� $QD� 0DULD� )HUUHLUD� GD� &RVWD�� 5$/(-2�� $GULDQD� H� $025,0�� 0DULDQD� GH�
2OLYHLUD�� (QWUH� R� YLYLGR� H� R� QDUUDGR�� VHQWLGRV� GH�5LR� GH� -DQHLUR� HP� DXODV� GH�+LVWyULD� ,Q��
*$%5,(/��&DUPHQ�7HUHVD��0217(,52��$QD�0DULD�)HUUHLUD�GD�&RVWD�H�0$57,16��0DUFXV�
/HRQDUGR� %RPILP� �RUJV���1DUUDWLYDV� GR� 5LR� GH� -DQHLUR� QDV� DXODV� GH� +LVWyULD�� 5LR� GH�
-DQHLUR��0DXDG�;�������

0217(,52��$QD�0DULD�)HUUHLUD�GD�&RVWD��&XUUtFXOR�H�GRFrQFLD��D�UHODomR�FRP�R�VDEHU�
HP�TXHVWmR�������
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BBBBB��)RUPDomR�GH�SURIHVVRUHV��HQWUH�GHPDQGDV�H�SURMHWRV��5HYLVWD�+LVWyULD�+RMH��Y�����Q��
���S��������������

BBBBB��2�/XJDU�GD�3UiWLFD�GH�(QVLQR�QD�)RUPDomR�GR�3URIHVVRU��XP�HVSDoR�GH�VRFLDOL]DomR�
3URILVVLRQDO�� ,Q�� 6&+,0,'7�� 0DULD� $X[LOLDGRUD� H &$,1(//,�� 0DUOHQH� 5RVD� �2UJV���� ,,,�
(QFRQWUR�3HUVSHFWLYDV�GR�(QVLQR�GH�+LVWyULD��&XULWLED��$RV�4XDWUR�9HQWRV��������S������
����

BBBBB�� 3URIHVVRUHV�� HQWUH� VDEHUHV� H� SUiWLFDV�� (GXFDomR� 	� 6RFLHGDGH�� DQR� ;;,,�� Q�� ����
$EULO������

BBBBB��7HPSR�SUHVHQWH�QR�HQVLQR�GH�+LVWyULD��R�DQDFURQLVPR�HP�TXHVWmR� ,Q��*21d$/9(6��
0DUFLD�GH�$�� 0217(,52��$QD�0DULD�)��GD�&���5(=1,.��/XLV�H�52&+$� +HOHQLFH�$� %��
�2UJ����4XDO�R�YDORU�GD�+LVWyULD�KRMH"��HG� 5LR�GH�-DQHLUR��(GLWRUD�GD�)*9��������Y�����S��
��������

0217(,52��$QD�0DULD�)HUUHLUD�GD�&RVWD�H 3(11$��)HUQDQGR�$UD~MR��(QVLQR�GH�+LVWyULD��
VDEHUHV� HP� OXJDU� GH� IURQWHLUD� (GXF��5HDO��� 3RUWR�$OHJUH�� Y�� ���� Q� ��� S�� ��������� MDQ�DEU���
�����

0217(,52�� $QD� 0DULD�� $� KLVWyULD� HQVLQDGD�� DOJXPDV� FRQILJXUDo}HV� GR� FRQKHFLPHQWR�
HVFRODU��+LVWyULD�	�(QVLQR�� Y�� ���5HYLVWD�GR� ODERUDWyULR� GR�(QVLQR�GH�+LVWyULD�GD�8(/�
�����

025$(6�� /XFLHQH� 0�� 6� $� GLVFLSOLQD� ,QWHJUDomR� 6RFLDO� H� R� SURFHVVR� GH� LPSODQWDomR� H�
H[SDQVmR� GR� 3ULPHLUR� 6HJPHQWR� GR� (QVLQR� )XQGDPHQWDO� GR� &ROpJLR� 3HGUR� ,,�� ,Q��;;,;�
6LPSyVLR� 1DFLRQDO� GH� +LVWyULD�� ������ %UDVtOLD�� &RQWUD� RV� SUHFRQFHLWRV�� +LVWyULD� H�
'HPRFUDFLD��%UDVtOLD� �����

BBBBB��2�HQVLQR�GH�+LVWyULD�QRV�$QRV�,QLFLDLV�GR�&ROpJLR�3HGUR�,,��D�HVFROKD�SHOD�GLVFLSOLQD�
(VWXGRV�6RFLDLV�HQWUH� WHQV}HV�H�SRVVLELOLGDGHV�� ,Q��;9,,�(QFRQWUR�GH�+LVWyULD�GD�$QSXK�
5LR��1RYD�,JXDoX��(QWUH�R�/RFDO�H�R�*OREDO�������

BBBBB�� $� 'LVFLSOLQD� (VWXGRV� 6RFLDLV� QRV� $QRV� ,QLFLDLV� GR� &ROpJLR� 3HGUR� ,,�� 'LVSXWDV� H�
1HJRFLDo}HV� &XUULFXODUHV� HP� 3HUVSHFWLYD�� 5LR� GH� -DQHLUR�� ������ 7HVH �'RXWRUDGR� HP�
(GXFDomR��� )DFXOGDGH�GH�(GXFDomR��8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��8)5-���5LR�GH�
-DQHLUR�������

025(,5$�� $QW{QLR� )OiYLR� %DUERVD� H &$1'$8�� 9HUD� 0DULD� 0XOWLFXOWXUDOLVPR��
GLIHUHQoDV�FXOWXUDLV�H�SUiWLFDV�SHGDJyJLFDV� 3HWUySROLV��9R]HV�������

025(,5$��$QWRQLR�)OiYLR�%DUERVD H 6,/9$��7RPD]�7DGHX�� �2UJ����&XUUtFXOR��FXOWXUD�H�
VRFLHGDGH�����HG��6mR�3DXOR��&RUWH]�������

025*$1��'��)RFXV�JURXS�DV�TXDOLWDWLYH� UHVHDUFK��4XDOLWDWLYH�5HVHDUFK�0HWKRGV�6HULHV��
����/RQGRQ��6DJH�3XEOLFDWLRQV�������

1$6&,0(172�� $QHOLVH� 0RQWHLUR� GR�� $� LQIkQFLD� QD� HVFROD� H� QD� YLGD�� XPD� UHODomR�
IXQGDPHQWDO� ,Q�� %5$6,/�� 6HFUHWDULD� GD� (GXFDomR� %iVLFD�� (QVLQR� IXQGDPHQWDO� GH� QRYH�
DQRV�� RULHQWDo}HV� SDUD� D� LQFOXVmR� GD� FULDQoD� GH� VHLV� DQRV� GH� LGDGH�� 2UJDQL]DomR� GH� -��



ϭϳϳ

%HDXFKDPS��6��'��3DJHO��$��5��GR�1DVFLPHQWR��%UDVtOLD��0LQLVWpULR�GD�(GXFDomR��6HFUHWDULD�
GH�(GXFDomR�%iVLFD��������S��������

1292$��$��$�HVFROD�R�TXH�p�GD�HVFROD � (QWUHYLVWD�FRP�$QWyQLR�1yYRD��5HYLVWD�(VFROD�
*HVWmR�(GXFDFLRQDO� 6mR�3DXOR��Q�����S���������MXQ�MXO�������

BBBBB��)LUPDU�D�SRVLomR�FRPR�SURIHVVRU��DILUPDU�D�SURILVVmR�GRFHQWH��&DGHUQRV�GH�3HVTXLVD��
Y� ����Q� �����S� �����������RXW�GH]�������

BBBBB�� 3DUD� XPD� DQiOLVH� GDV� LQVWLWXLo}HV� HVFRODUHV� $V� RUJDQL]Do}HV� HVFRODUHV� HP� DQiOLVH��
3XEOLFDo}HV�'RP�4XL[RWH��/LVERD��������S� ������

2/,9(,5$��/LQGDPLU�&DUGRVR�9LHLUD��&XOWXUD�HVFRODU��UHYLVLWDQGR�FRQFHLWRV��5%3$(��Y������
Q�����MXO�GH]�������

2/,9(,5$�� 0DULD� 5� 1� 6�� 'HVDILRV� QD� iUHD� GD� GLGiWLFD� ,Q�� $1'5e�� 0� (� '� $�� H
2/,9(,5$��0DULD�5� 1� 6���RUJV��� $OWHUQDWLYDV�GR�HQVLQR�GH�GLGiWLFD��&DPSLQDV��3DSLUXV��
�����

2/,9(,5$�� 5RVLPHLUH� GRV� 6DQWRV� &�� 3URIHVVRUHV� GH� KLVWyULD� GDV� VpULHV� ILQDLV� GR� HQVLQR�
IXQGDPHQWDO� HP� LQtFLR� GH� FDUUHLUD�� GHVDILRV� H� VDEHUHV��'LVVHUWDomR �0HVWUDGR��� 6mR� 3DXOR��
3XF�63�������

2571(5��6KHUU\�%���(G����7KH�)DWH�RI�µ&XOWXUH¶��*HHUW]�DQG�EH\RQG��%HUNHOH\��8QLYHUVLW\�
RI�&DOLIRUQLD�3UHVV�������

BBBBB��,Q��2571(5��6KHUU\�%���(G����7KH�)DWH�RI�µ&XOWXUH¶��*HHUW]�DQG�EH\RQG��%HUNHOH\��
8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��S�������������

3(17($'2��+HORtVD�'XSDV��0HWRGRORJLD�GR�HQVLQR�GH�+LVWyULD�H�*HRJUDILD��6mR�3DXOR��
&RUWH]�������

35267� $QWRLQH�� 'R]H� OLo}HV� VREUH� D� KLVWyULD�� >WUDGXomR� GH� *XLOKHUPH� -RmR� GH� )UHLWDV�
7HL[HLUD@��² %HOR�+RUL]RQWH��$XWrQWLFD�(GLWRUD�������

38*$6�� 0iUFLD� &ULVWLQD� GH� 6RX]D� H 5$026�� $QD� 3DXOD� %DWDOKD�� 6DEHUHV� HVFRODUHV� QR�
HQVLQR� GH� KLVWyULD� GDV� VpULHV� LQLFLDLV�� XPD� DSUR[LPDomR� D� SDUWLU� GD� HSLVWHPRORJLD� VRFLDO�
HVFRODU�� ,Q�� ���� 5HXQLmR� $QXDO� GD� $13(G�� &RQVWLWXLomR� %UDVLOHLUD�� 'LUHLWRV� +XPDQRV� H�
(GXFDomR��&D[DPEX�������

5(,6�� -� &�� $� HVSHFLILFLGDGH� OyJLFD� GD� KLVWyULD�� ,Q�� 5(,6�� -� &�� +LVWyULD� 	7HRULD��
+LVWRULFLVPR��PRGHUQLGDGH��WHPSRUDOLGDGH�H�YHUGDGH��5LR�GH�-DQHLUR��)*9�������

5(7$02=2�� 0�� /DV� GHPDQGDV� VRFLDOHV� \� HO� HVWXGLR� GH� ORV� PRYLPLHQWRV� VRFLDOHV�� ,Q�
5,&2(85�� 3�� ,QWHUSUHWDomR� H� LGHRORJLDV �+�� -DSLDVVX�� RUJ��� WUDG�� H� DSUHVHQWDomR��� 5LR� GH�
-DQHLUR��5-��)UDQFLVFR�$OYHV�������

5,&2(85��3��6RL�PrPH�FRPPH�XQ�DXWUH��3DULV��eGLWLRQV�GX�6HXLO�������

BBBBB��7HPSR�H�1DUUDWLYD��&DPSLQDV��3DSLUXV�������
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�����
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5HYLVWD�%UDVLOHLUD�GH�(GXFDomR��Y������Q������MDQ�DEU�������
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BBBBB�� 2� FXUUtFXOR� GDV HVFRODV� EUDVLOHLUDV� QD� GpFDGD� GH� ������ QRYDV� SHUVSHFWLYDV�
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5$026��7kQLD�5HJLQD�2OLYHLUD��2UJV����)DODV�GH�*rQHUR��6DQWD�&DWDULQD��(GLWRUD�0XOKHUHV��
�����

6+8/0$1�� /�� .QRZOHGJH� DQG� WHDFKLQJ�� )RXQGDWLRQV� RI� WKH� QHZ� UHIRUP�� +DYDUG�
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$1(;26



$1(;2��

7(502�'(�&216(17,0(172�/,95(�(�(6&/$5(&,'2��7&/(�



7tWXOR�GR�SURMHWR� )OX[RV�FXOWXUDLV�H�VDEHUHV�GRFHQWHV�QR�HQVLQR�GH�(VWXGRV�6RFLDLV�QRV�$QRV�
,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO�QR�&ROpJLR�3HGUR�,,

9RFr� HVWi� VHQGR� FRQYLGDGR�D�� D� SDUWLFLSDU� GH� XPD� SHVTXLVD� TXH� SUHWHQGH� LQYHVWLJDU�

FRPR�SURIHVVRUHV�GRV�$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO�FRQVWLWXHP�H�VmR�FRQVWLWXtGRV�QRV�

IOX[RV�FXOWXUDLV�QRV�VDEHUHV�TXH�HQVLQDP�SDUD�D�SURGXomR�GDV�QDUUDWLYDV�KLVWyULFDV�QDV�DXODV�

GH�(VWXGRV�6RFLDLV�

$� SHVTXLVD� FRQVWDUi� GD� UHDOL]DomR� GH� XP� JUXSR� IRFDO� EDVHDGR� HP� XP� URWHLUR� SUp�

HVWDEHOHFLGR��2�JUXSR�IRFDO�VHUi�UHDOL]DGR�FRP�D�SHVTXLVDGRUD�UHVSRQViYHO�SHOD�SHVTXLVD��FRP�

GXUDomR� DSUR[LPDGD� GH� ��� D� ���� PLQXWRV�� QD� TXDO� YRFr� VHUi� FRQYLGDGR�D�� D� GDU� VHX�

GHSRLPHQWR� GH� IRUPD� OLYUH� JXLDGR� DSHQDV� SRU� XP� URWHLUR� GH� SHUJXQWDV�� 2V� UHODWRV��

H[SHULrQFLDV�GR�QRVVR�JUXSR�IRFDO�VHUmR�JUDYDGRV�H�ILOPDGRV�SDUD�TXH�GHSRLV�VHMDP�DVVLVWLGRV��

RXYLGRV��WUDQVFULWRV�H�HVWXGDGRV��VHP�TXH�VRIUDP�QHQKXPD�DOWHUDomR�UHODWLYDPHQWH�DR�TXH�IRL�

GLWR� 2�XVR�GR�JUDYDGRU�H�GH�ILOPDGRUD�GHYHP�VHU�SHUPLWLGRV�SRU�YRFr��PDV�TXDQGR�TXLVHU�TXH�

GHVOLJXH�p�Vy�IDODU���

$V� LQIRUPDo}HV� REWLGDV� VHUmR� XWLOL]DGDV� DSHQDV� SDUD� HVWD� SHVTXLVD�� R� TXH� LQFOXL�

HYHQWRV� DFDGrPLFRV� LQWHUQRV� H� H[WHUQRV� j� LQVWLWXLomR� QD� TXDO� HVWi� VHQGR� GHVHQYROYLGD�� 2�

PDWHULDO�REWLGR�GDV�JUDYDo}HV��WDLV�TXDLV�WUDQVFULo}HV�GH�LPDJHP�H�iXGLR��SRGHUi�VHU�XWLOL]DGR�

QRV� HYHQWRV� GH� GLYXOJDomR� FLHQWtILFD� FLWDGRV� H� HP� GHPDLV� SURGXo}HV� GH� FRQFOXVmR� H�

DSUHVHQWDomR�GD�SHVTXLVD��(VWHV�XVRV�HVWDUmR�VXEPHWLGRV�DR�SULQFtSLR�GH�DQRQLPDWR��LVWR�p��HP�

QHQKXP� PRPHQWR� VHUi� GLYXOJDGR� R� VHX� QRPH�� $SHQDV� D� SHVTXLVDGRUD� UHVSRQViYHO� H� VXD�

SURIHVVRUD�RULHQWDGRUD�WHUmR�DFHVVR�DR�PDWHULDO�GD�SHVTXLVD��QmR�VHQGR�SHUPLWLGR�D�WHUFHLURV��

JDUDQWLGR�VXD�SURWHomR�FRQWUD�TXDOTXHU�WLSR GH�GLVFULPLQDomR�H�RX�HVWLJPDWL]DomR��

&RQIRUPH�D�UHVROXomR��������WRGD�SHVTXLVD�FRP�VHUHV�KXPDQRV�HQYROYH�ULVFRV�DLQGD�

TXH�PtQLPRV��&DVR� KDMD� DOJXP� GHVFRQIRUWR� DR� ORQJR� GD� HQWUHYLVWD�� YRFr� SRGH� UHFXVDU�VH� D�

UHVSRQGHU�D�TXDOTXHU�SHUJXQWD�RX�GHVLVWLU�GH�SDUWLFLSDU�H�UHWLUDU�VHX�FRQVHQWLPHQWR�D�TXDOTXHU�

PRPHQWR��

(P�FDVR�GH�GDQR�SHVVRDO�� GLUHWDPHQWH� FDXVDGR�SHORV�SURFHGLPHQWRV�SURSRVWRV�QHVWH�

HVWXGR� �QH[R� FDXVDO� FRPSURYDGR��� YRFr� WHP� GLUHLWR� D� WUDWDPHQWR� PpGLFR�� EHP� FRPR� jV�

LQGHQL]Do}HV� OHJDOPHQWH� HVWDEHOHFLGDV� �SHODV� TXDLV� D� SHVTXLVDGRUD� SULQFLSDO� VH�

UHVSRQVDELOL]D���

$� SHVTXLVD� QmR� SURSRUFLRQD� QHQKXP� EHQHItFLR� GLUHWR� D� YRFr�� PDV� VXD� FRQWULEXLomR�

SRGH� DX[LOLDU� HVWH� SURMHWR� TXH� EXVFD� FRPR� SURIHVVRUHV� GRV� $QRV� ,QLFLDLV� GR� (QVLQR�



)XQGDPHQWDO�FRQVWLWXHP�H�VmR�FRQVWLWXtGRV�QRV�IOX[RV�FXOWXUDLV�QRV�VDEHUHV�TXH�HQVLQDP�SDUD�

D�SURGXomR�GDV�QDUUDWLYDV�KLVWyULFDV�QDV�DXODV�GH�(VWXGRV�6RFLDLV��

1mR�Ki�GHVSHVDV�SHVVRDLV�SDUD�YRFr�SRU�FRQWD�GD�SHVTXLVD�DVVLP�FRPR�WDPEpP�QmR�Ki�

FRPSHQVDomR�ILQDQFHLUD�UHODFLRQDGD�j�VXD�SDUWLFLSDomR���

9RFr�WHUi�R�GLUHLWR�GH�VHU�PDQWLGR�D��DWXDOL]DGR�D��VREUH�RV�UHVXOWDGRV�SDUFLDLV�H�ILQDLV�

GHVWD�SHVTXLVD��2V�UHVXOWDGRV�GHVWD�SHVTXLVD��DSyV�VXD�FRQFOXVmR��VHUmR�GLYXOJDGRV�HP�PHLR�

FLHQWtILFR��FRPR�SHULyGLFRV�H�HYHQWRV��UHIHUHQWHV�DR�WHPD��

(P� TXDOTXHU�PRPHQWR� GD� SHVTXLVD� YRFr� WHUi� DFHVVR� j� SURILVVLRQDO� UHVSRQViYHO� SHOD�

SHVTXLVD�QR�HQGHUHoR��5XD�3HUHLUD�GH�6LTXHLUD������DSDUWDPHQWR������7LMXFD��5LR�GH�-DQHLUR��

WHOHIRQH�������������������H�SHOR�HQGHUHoR�GH�H�PDLO��FMDQWDOLD#KRWPDLO�FRP��6H�YRFr�WLYHU�

DOJXPD�FRQVLGHUDomR�RX�G~YLGD�VREUH�D�pWLFD�GD�SHVTXLVD��HQWUH�HP�FRQWDWR�FRP�R�&RPLWr�GH�

eWLFD�HP�3HVTXLVD��&(3��QD�$Y��3DVWHXU������± 3UDLD�9HUPHOKD�± 3UpGLR�GD�'HFDQLD��VDOD�����

WHOHIRQH����������������± H�PDLO��FRPLWHGHHWLFD#FIFK�XIUM�EU�

$FUHGLWR� WHU� VLGR� VXILFLHQWHPHQWH� LQIRUPDGR�D�� D� UHVSHLWR� GDV� LQIRUPDo}HV� VREUH� R�

HVWXGR�DFLPD�FLWDGR�TXH�OL�RX�TXH�IRUDP�OLGDV�SDUD�PLP��

(X�GLVFXWL� FRP�D�SHVTXLVDGRUD�&DPLOH� -DQWDOLD�%DUERVD� VREUH� D�PLQKD� DFHLWDomR�HP�

SDUWLFLSDU� QHVVH� HVWXGR�� )LFDUDP� FODURV� SDUD� PLP� TXDLV� VmR� RV� SURSyVLWRV� GR� HVWXGR�� RV�

SURFHGLPHQWRV� D� VHUHP� UHDOL]DGRV�� VHXV� GHVFRQIRUWRV� H� ULVFRV�� DV� JDUDQWLDV� GH�

FRQILGHQFLDOLGDGH� H� GH� HVFODUHFLPHQWRV� SHUPDQHQWHV�� )LFRX� FODUR� WDPEpP� TXH� PLQKD�

SDUWLFLSDomR� p� LVHQWD� GH� GHVSHVDV� H� TXH� WHQKR� JDUDQWLD� GR� DFHVVR� D� WUDWDPHQWR� PpGLFR� VH�

QHFHVViULR�� &RQFRUGR� YROXQWDULDPHQWH� HP� SDUWLFLSDU� GHVWH� HVWXGR� H� SRGHUHL� UHWLUDU� PHX�

FRQVHQWLPHQWR�D�TXDOTXHU�PRPHQWR��DQWHV�RX�GXUDQWH�R�PHVPR��VHP�SHQDOLGDGHV�RX�SHUGD�GH�

TXDOTXHU�EHQHItFLR�TXH�HX�SRVVD�WHU�DGTXLULGR��

BBBBBBBBBBBBBBBBBBBBBBBBBB������������������������������������������'DWD�BBB�BBB�BBB�
$VVLQDWXUD�GR�D��HQWUHYLVWDGR�D��

BBBBBBBBBBBBBBBBBBBBBBBBBB������������������������������������������'DWD�BBB�BBB�BBB�
$VVLQDWXUD�GR�D��HQWUHYLVWDGR�D��
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)OX[RV�FXOWXUDLV�H�VDEHUHV�GRFHQWHV�QR�HQVLQR�GH�(VWXGRV�6RFLDLV�QRV�$QRV�,QLFLDLV�GR�
(QVLQR�)XQGDPHQWDO�QR�&ROpJLR�3HGUR�,,

5HIOH[}HV GD�SHVTXLVDGRUD

x &RPR�HVVHV�SURIHVVRUHV�SHUFHEHP�R�FXUUtFXOR�HP�FRQVWUXomR"�

x &RPR�RV�SURIHVVRUHV�GH�(VWXGRV�6RFLDLV�GRV�$QRV�,QLFLDLV�GR�(QVLQR�
)XQGDPHQWDO�FRQVWLWXHP�H�VmR�FRQVWLWXtGRV�SHORV�IOX[RV�FXOWXUDLV QRV�VDEHUHV�
TXH�HQVLQDP�SDUD�SURGX]LUHP�DV�QDUUDWLYDV�KLVWyULFDV�HVFRODUHV"�

x 4XH�VDEHUHV�R�SURIHVVRU�p�FDSD]�GH�DUWLFXODU�SDUD�GHVHQYROYHU�XP�WUDEDOKR�VREUH�
D�VXD�SUiWLFD"�&RPR�LVVR�VH�GHVHQYROYH"�

x &RPR�RV�SURIHVVRUHV�PRELOL]DP�RV�VDEHUHV�SDUD�VH�ID]HUHP�HQWHQGHU"�

x 4XH�FRQH[}HV��TXH�GLVFXUVRV��R�SURIHVVRU�HVWDEHOHFH��DUWLFXOD�H�PRELOL]D�SDUD�
TXH�D�VXD�SUiWLFD�IDFLOLWH�D�DSUHQGL]DJHP�GR�DOXQR"

¾ $JUDGHFLPHQWR�SHOD�SDUWLFLSDomR�H�GLVSRQLELOLGDGH
¾ 5HOHPEUDU�VREUH�D�SHVTXLVD
¾ ([SOLFDU�VREUH�JUXSR�IRFDO
¾ ([SOLFDU� D� EUHYH� DSUHVHQWDomR� GH� FDGD� XPD� QD�PHGLWDomR� ��PLQ�� VREUH� D� QDUUDWLYD� GH� XPD�

PDUFD�FRPR�GRFHQWH

�)$/$�'(�&$'$�352)(6625$��DSUHVHQWDomR�

(L[RV H�SHUJXQWDV�jV�SURIHVVRUDV�

�� (WDSD�GD�(GXFDomR�%iVLFD��$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO

x &RPR�YRFrV�SHUFHEHP�H��RX�HQWHQGHP�HVVD�HWDSD�GR�(QVLQR�)XQGDPHQWDO"
x (�D�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV"�2�TXH�YRFrV�SHQVDP�VREUH�HVWD�GLVFLSOLQD"
x &RPR�YRFrV�VH�VHQWHP�FRPR�SURIHVVRUDV�GD�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV"

�� )RUPDomR�SDUD�HQVLQDU�D�GLVFLSOLQD

x e�QHFHVViULD�XPD IRUPDomR�HVSHFtILFD�SDUD�HQVLQDU�RV�FRQWH~GRV�GHVVD�GLVFLSOLQD��RX�D�
IRUPDomR�HP�3HGDJRJLD�Mi�VHULD�R�VXILFLHQWH�"

x 9RFrV�WLYHUDP�DOJXPD�IRUPDomR�HVSHFtILFD�HP�(VWXGRV�6RFLDLV"

�� 2UJDQL]DomR�GD�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV

x &RPR� YRFrV� HODERUDP�� SURS}HP� H� GHVHQYROYHP� RV� DVVXQWRV�� FRQWH~GRV� GHVVD�
GLVFLSOLQD�

x 2V�WHPSRV�GH�DXOD�VmR�HVSHFtILFRV�SDUD�RV�(VWXGRV�6RFLDLV�RX�YRFrV�HVWmR�WUDEDOKDQGR�
FRP�WRGDV�DV�GLVFLSOLQDV�GH�IRUPD�LQWHUGLVFLSOLQDU"�



x 9RFrV� FRQVHJXHP� QD� SUiWLFD� FRWLGLDQD� WHU� XP� WHPSR� HVSHFtILFR� SDUD� RV� (VWXGRV�
6RFLDLV"�

x 2�TXH�YRFrV�DFKDP�PDLV�LPSRUWDQWH�D�VHU�WUDEDOKDGR�GHVVD�GLVFLSOLQD"

��� $ERUGDJHP�GRV�FRQWH~GRV��WHPDV�GD�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV

x 2QGH� YRFrV� EXVFDP� DV� LGHLDV� �PHWRGRORJLDV� SDUD� GHVHQYROYHUHP� DV� SURSRVWDV�
HODERUDGDV�SDUD�HQVLQDU�RV�FRQWH~GRV�GDV�DXODV�GH�(VWXGRV�6RFLDLV"

x &RPR�YRFrV�VHOHFLRQDP�RV�FRQWH~GRV�TXH�HQVLQDP"
x 2QGH�YRFrV�EXVFDP�HVVHV�FRQWH~GRV"�325�48Ç"
x 3ODQHMDP�HP�FRQMXQWR"
x 'H� TXH� IRUPD� YRFrV� GHVHQYROYHP�� DUWLFXODP� RV� FRQKHFLPHQWRV� KLVWyULFRV� H�

JHRJUiILFRV�QD�HODERUDomR�GR SODQHMDPHQWR�H�QD�UHDOL]DomR�GDV�DXODV"�
x 9RFrV�DUWLFXODP�FRP�RXWUDV�GLVFLSOLQDV"
x 9RFrV� UHODFLRQDP� FRP� RXWURV� DFRQWHFLPHQWRV"� � �RV� DFRQWHFLPHQWRV� DWXDLV� QD�

VRFLHGDGH�FRP�DV�DXODV�GH�(VWXGRV�6RFLDLV"��
x &RPR� YRFrV� LQLFLDP� XPD� SURSRVWD� GH� WUDEDOKR� GRV� FRQWH~GRV�� DVVXQWRV�� WHPDV� GD�

GLVFLSOLQD
x 9RFrV�WUDEDOKDP�SRU�SURMHWRV"�&RPR�"�3RU�TXH"
x &RQWDP�KLVWyULDV"�&RPR�DVVLP��XPD�KLVWyULD�GH�OLWHUDWXUD�LQIDQWLO��XPD�KLVWyULD�SDUD�

LOXVWUDU�R�FRQWH~GR�TXH�YRFrV�TXHUHP�HQVLQDU��XPD�IRQWH�KLVWyULFD���"�
x 8WLOL]DP�PDWHULDLV��IRQWHV"�4XDLV"�3RU�TXH"
x 8WLOL]DP�OLYURV�GLGiWLFRV"��&RPR"�3RU�TXH"�
x /LYURV�GH�OLWHUDWXUD�LQIDQWLO"
x 2EV�FDVR�QmR� VHMD� FRPHQWDGR��(�D�QRomR�GH�7(032�H�(63$d2��YRFrV� WUDEDOKDP��

FRPR"�3RU�TXH�GHVVD�IRUPD"

��� ([SHULrQFLD�V��PDUFDQWH�V����325�48(��)RFR�GR�6$%(5�'2&(17(�

x 4XH�PHWRGRORJLDV�GHVHQYROYLGDV�SRU�YRFrV�TXH�GmR�PDLV�VXFHVVR�SDUD�D�DSUHQGL]DJHP�
GRV�DOXQRV"�325�48Ç"

x 9RFrV�SRGHP�UHODWDU�VREUH�XPD�H[SHULrQFLD�EHP�VXFHGLGD"�325�48Ç"
x $OJXPD�H[SHULrQFLD�QmR�IRL�EHP�VXFHGLGD"�325�48Ç"

��� 5HODomR��}HV��FRP�D�GLVFLSOLQD�GH�(VWXGRV�6RFLDLV�H�FRP�R�&ROpJLR�3HGUR�,,

x &RPR�YRFrV�VH�VHQWHP�FRPR�SURIHVVRUHV�GH�(VWXGRV�6RFLDLV�GRV�$QRV�,QLFLDLV�QR�
&ROpJLR�3HGUR�,,�
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�> x /ĚĞŶƚŝĨŝĐĂƌ�ƐĞŵĞůŚĂŶĕĂƐ�Ğ�ĚŝĨĞƌĞŶĕĂƐ�ĞŶƚƌĞ�Ɛŝ�Ğ�ŽƐ�

ĚĞŵĂŝƐ�ŝŶƚĞŐƌĂŶƚĞƐ�ĚŽ�ŐƌƵƉŽ�;ƚƵƌŵĂͿ�ĂŽ�ƋƵĂů�
ƉĞƌƚĞŶĐĞ͕�Ğŵ�ƌĞůĂĕĆŽ�ăƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ĨşƐŝĐĂƐ�Ğ�ĂŽ�
ŵŽĚŽ�ĚĞ�ƐĞƌ�Ğ�ĚĞ�ǀŝǀĞƌ͘
x �ǆƉƌĞƐƐĂƌ�ŽƌĂůŵĞŶƚĞ�Ğ�ƌĞƉƌĞƐĞŶƚĂƌ�ŐƌĂĨŝĐĂŵĞŶƚĞ�
ĞƐƐĂƐ�ƐĞŵĞůŚĂŶĕĂƐ�Ğ�ĚŝĨĞƌĞŶĕĂƐ͘
x ZĞĐŽŶŚĞĐĞƌͲƐĞ�ĐŽŵŽ�ŵĞŵďƌŽ�ŝŶƚĞŐƌĂŶƚĞ�ĚŽƐ�
ŐƌƵƉŽƐ�ĂŽƐ�ƋƵĂŝƐ�ƉĞƌƚĞŶĐĞ͘
x ZĞĐŽŶŚĞĐĞƌ�ĐĂĚĂ�ŵĞŵďƌŽ�ĚĞƐƐĞƐ�ŐƌƵƉŽƐ�ĐŽŵŽ�
ĂŐĞŶƚĞ�ƐŽĐŝĂů͘
x ZĞĐŽŶŚĞĐĞƌ�ŽƐ�ĚŝǀĞƌƐŽƐ�ƉĂƉĠŝƐ�ƐŽĐŝĂŝƐ�ƋƵĞ�
ĚĞƐĞŵƉĞŶŚĂ�ĞŶƋƵĂŶƚŽ�ŵĞŵďƌŽ�ĚŽƐ�ĚŝĨĞƌĞŶƚĞƐ�
ŐƌƵƉŽƐ�ĚĞ�ĐŽŶǀşǀŝŽ͘
x ZĞĐŽŶŚĞĐĞƌ�ŽƐ�ĚŝǀĞƌƐŽƐ�ƉĂƉĠŝƐ�ƐŽĐŝĂŝƐ�ƋƵĞ�Ž�ŽƵƚƌŽ�
ĚĞƐĞŵƉĞŶŚĂ�ĞŶƋƵĂŶƚŽ�ŵĞŵďƌŽ�ĚĞƐƐĞƐ�ŐƌƵƉŽƐ͘
x ZĞĐŽŶŚĞĐĞƌ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚĞƐƐĞƐ�ĚŝǀĞƌƐŽƐ�ƉĂƉĠŝƐ�
ŶĂ�ŽƌŐĂŶŝǌĂĕĆŽ�ƐŽĐŝĂů�ĚŽƐ�ŐƌƵƉŽƐ͘
x �ŽŵƉĂƌĂƌ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽƌŵĂƐ�ĚĞ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽƐ�
ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ͕�ƌĞĐŽŶŚĞĐĞŶĚŽ�ƋƵĞ�ŶĆŽ�ŚĄ ƵŵĂ�ĨŽƌŵĂ�
ƉĂĚƌĆŽ͘
x KďƐĞƌǀĂƌ�ƐĞŵĞůŚĂŶĕĂƐ�Ğ�ĚŝĨĞƌĞŶĕĂƐ�ĞŶƚƌĞ�Ž�ŵŽĚŽ�
ĚĞ�ǀŝǀĞƌ�ĚŽƐ�ŐƌƵƉŽƐ�ĚĞ�ĐŽŶǀşǀŝŽ�Ğ�Ž�ĚĞ�ŽƵƚƌŽƐ�ŐƌƵƉŽƐ͕�
ĐŽŵƉĂƌĂŶĚŽ�ĐŽƐƚƵŵĞƐ�Ğ�ŚĄďŝƚŽƐ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ĂƐ�ƌĞŐƌĂƐ�Ğ�ĂƐ�ƌĞůĂĕƁĞƐ�ƋƵĞ�ĞƐƚƌƵƚƵƌĂŵ�
ŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ͘
x �ŽŵƉĂƌĂƌ�ĞƐƐĂƐ�ƌĞŐƌĂƐ�Ğ�ƌĞůĂĕƁĞƐ͘
x ZĞĐŽŶŚĞĐĞƌ�Ă�ŶĞĐĞƐƐŝĚĂĚĞ�ĚĞ�ŽƐ�ŵĞŵďƌŽƐ�ĚĞ�Ƶŵ�
ŐƌƵƉŽ�ĐŽŽƉĞƌĂƌĞŵ�ĞŶƚƌĞ�Ɛŝ�ƉĂƌĂ�ĂƚŝŶŐŝƌ�ŽďũĞƚŝǀŽƐ�
ĐŽŵƵŶƐ͘�
x ZĞĐŽŶŚĞĐĞƌ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚĂƐ�ŶŽƌŵĂƐ�Ğ�ƌĞŐƌĂƐ�
ƉĂƌĂ�Ž�ĨƵŶĐŝŽŶĂŵĞŶƚŽ�ĚŽ�ŐƌƵƉŽ�ƐŽĐŝĂů͘
x �ƐƚĂďĞůĞĐĞƌ�ƌĞŐƌĂƐ�ƉĂƌĂ�Ă�ĐŽŶǀŝǀġŶĐŝĂ�Ğŵ�ŐƌƵƉŽ

xZĞĐŽŶŚĞĐĞƌͲƐĞ�ĐŽŵŽ�ŵĞŵďƌŽ�ŝŶƚĞŐƌĂŶƚĞ�ĚŽƐ�ŐƌƵƉŽƐ�ĂŽƐ�ƋƵĂŝƐ�
ƉĞƌƚĞŶĐĞ�;ĨŽĐĂůŝǌĂŶĚŽ�ĞƐĐŽůĂ�Ğ�ĨĂŵşůŝĂƐͿ͘�
x ZĞĐŽŶŚĞĐĞƌ�ĐĂĚĂ�ŵĞŵďƌŽ�ĚĞƐƐĞƐ�ŐƌƵƉŽƐ�ĐŽŵŽ�ĂŐĞŶƚĞ�ƐŽĐŝĂů͘
x ZĞĐŽŶŚĞĐĞƌ�ŽƐ�ĚŝǀĞƌƐŽƐ�ƉĂƉĠŝƐ�ƐŽĐŝĂŝƐ�ƋƵĞ�ĚĞƐĞŵƉĞŶŚĂ�
ĞŶƋƵĂŶƚŽ�ŵĞŵďƌŽ�ĚŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ�ĚĞ�ĐŽŶǀşǀŝŽ͘
x ZĞĐŽŶŚĞĐĞƌ�ŽƐ�ĚŝǀĞƌƐŽƐ�ƉĂƉĠŝƐ�ƐŽĐŝĂŝƐ�ƋƵĞ�Ž�ŽƵƚƌŽ�ĚĞƐĞŵƉĞŶŚĂ�
ĞŶƋƵĂŶƚŽ�ŵĞŵďƌŽ�ĚĞƐƐĞƐ�ŐƌƵƉŽƐ͘�
x ZĞĐŽŶŚĞĐĞƌ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚĞƐƐĞƐ�ĚŝǀĞƌƐŽƐ�ƉĂƉĠŝƐ�ŶĂ�
ŽƌŐĂŶŝǌĂĕĆŽ�ƐŽĐŝĂů�ĚŽƐ�ŐƌƵƉŽƐ͘
x �ŽŵƉĂƌĂƌ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽƌŵĂƐ�ĚĞ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽƐ�ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ͕�
ƌĞĐŽŶŚĞĐĞŶĚŽ�ƋƵĞ�ŶĆŽ�ŚĄ�ƵŵĂ�ĨŽƌŵĂ�ƉĂĚƌĆŽ͘
x ZĞĐŽŶŚĞĐĞƌ�ƋƵĞ�ĞǆŝƐƚĞ�ƵŵĂ�ĚŝǀŝƐĆŽ�ĚĞ�ƚƌĂďĂůŚŽ�ĞŶƚƌĞ�ĂƐ�
ƉĞƐƐŽĂƐ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ŶĂƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�
ĚŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ�ĚĞ�ĐŽŶǀşǀŝŽ͘
x sĂůŽƌŝǌĂƌ�Ă�ŵĞŵſƌŝĂ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĐŽůĞƚŝǀĂ͕�ƉŽƌ�ƌĞůĂƚŽƐ͕�
ĚŽĐƵŵĞŶƚŽƐ͕�ŽďũĞƚŽƐ�Ğ�ĨĂƚŽƐ͕�ĐŽŵŽ�ƌĞƐŐĂƚĞ�ĚĞ�ƐƵĂ�ĐƵůƚƵƌĂ͘
x KďƐĞƌǀĂƌ�ƐĞŵĞůŚĂŶĕĂƐ�Ğ�ĚŝĨĞƌĞŶĕĂƐ�ĞŶƚƌĞ�Ž�ŵŽĚŽ�ĚĞ�ǀŝǀĞƌ�ĚŽƐ�
ŐƌƵƉŽƐ�ĚĞ�ĐŽŶǀşǀŝŽ�Ğ�Ž�ĚĞ�ŽƵƚƌŽƐ�ŐƌƵƉŽƐ͕�ĐŽŵƉĂƌĂŶĚŽ�ĐŽƐƚƵŵĞƐ�Ğ�
ŚĄďŝƚŽƐ͘
x WĞƌĐĞďĞƌ�ƋƵĞ�ĞǆŝƐƚĞŵ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ĚĞ�
ĐŽƐƚƵŵĞƐ�Ğ�ŚĄďŝƚŽƐ͕�ŶŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ͘
x ZĞĐŽŶŚĞĐĞƌ�ƋƵĞ�ĐĞƌƚŽƐ�ĐŽƐƚƵŵĞƐ�Ğ�ŚĄďŝƚŽƐ�ĨĂŵŝůŝĂƌĞƐ�ƐĆŽ�
ŽƌŝƵŶĚŽƐ�ĚŽƐ�ŵŽĚŽƐ�ĚĞ�ǀŝǀĞƌ�ĚŽƐ�ůŽĐĂŝƐ�ĚĞ�ŽƌŝŐĞŵ�ĚŽƐ�ŵĞŵďƌŽƐ�
ĚĂ�ĨĂŵşůŝĂ�ĞͬŽƵ�ĚŽƐ�ƐĞƵƐ�ĂŶƚĞƉĂƐƐĂĚŽƐ͘
x/ĚĞŶƚŝĨŝĐĂƌ�Ž�ŵŽĚŽ�ĚĞ�ǀŝǀĞƌ�ĚĂƐ�ƐŽĐŝĞĚĂĚĞƐ�ŝŶĚşŐĞŶĂƐ͕�
ĐŽŵƉĂƌĂŶĚŽ�ĐŽŵ�Ž�ŵŽĚŽ�ĚĞ�ǀŝǀĞƌ�ĚŽ�ĞƐƚƵĚĂŶƚĞ͘�
x /ĚĞŶƚŝĨŝĐĂƌ�Ă�ƉƌĞƐĞŶĕĂ�ĚĞ�ĚŝǀĞƌƐĂƐ�ĐƵůƚƵƌĂƐ�ŶŽ�ƐĞƵ�ĐŽƚŝĚŝĂŶŽ͘
x WĞƌĐĞďĞƌ�ƋƵĞ�ŽƵƚƌŽƐ�ŐƌƵƉŽƐ�Ğ�ƉŽǀŽƐ͕�ƉƌſǆŝŵŽƐ�ŽƵ�ĚŝƐƚĂŶƚĞƐ�ŶŽ�
ƚĞŵƉŽ�Ğ�ŶŽ�ĞƐƉĂĕŽ͕�ĐŽŶƐƚƌŽĞŵ�ŵŽĚŽƐ�ĚĞ�ǀŝĚĂ�ĚŝĨĞƌĞŶĐŝĂĚŽƐ͘�
x /ĚĞŶƚŝĨŝĐĂƌ�ƐĞŵĞůŚĂŶĕĂƐ�Ğ�ĚŝĨĞƌĞŶĕĂƐ�ĐƵůƚƵƌĂŝƐ�ĞǆŝƐƚĞŶƚĞƐ�ĞŶƚƌĞ�
ĂƐ�ŵĂŶŝĨĞƐƚĂĕƁĞƐ�ĚŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ͕�ŶŽƐ�ĚŝǀĞƌƐŽƐ�ĞƐƉĂĕŽƐ͕�
ƌĞĐŽŶŚĞĐĞŶĚŽ�Ğ�ǀĂůŽƌŝǌĂŶĚŽ�Ă�ƐƵĂ�ŝĚĞŶƚŝĚĂĚĞ͘
x WĞƌĐĞďĞƌ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚĂ�ĞƐĐŽůĂ�ŶĂ�ƐƵĂ�ƌĞĂůŝĚĂĚĞ�ƐŽĐŝĂů͘
x �ŽŶŚĞĐĞƌ�ŽƵƚƌĂƐ�ŵĂŶĞŝƌĂƐ�ĚĞ ĂƉƌĞŶĚŝǌĂŐĞŵ�ŶĆŽͲĂĐĂĚġŵŝĐĂ͘
x WĞƌĐĞďĞƌ�ǀĂƌŝĂĚĂƐ�ĨŽƌŵĂƐ�ĚĞ�ƵƚŝůŝǌĂĕĆŽ�ĚŽ�ƚĞŵƉŽ͕�ƌĞůĂĐŝŽŶĂŶĚŽͲ
ĂƐ�ăƐ�ĚŝĨĞƌĞŶƚĞƐ�ĐƵůƚƵƌĂƐ�Ğ�ĂƚŝǀŝĚĂĚĞƐ�ŚƵŵĂŶĂƐ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ĂƐ�ƌĞŐƌĂƐ�Ğ�ĂƐ�ƌĞůĂĕƁĞƐ�ƋƵĞ�ĞƐƚƌƵƚƵƌĂŵ�ŽƐ�ĚŝĨĞƌĞŶƚĞƐ�
ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ͘
x �ŽŵƉĂƌĂƌ�ĞƐƐĂƐ�ƌĞŐƌĂƐ�Ğ�ƌĞůĂĕƁĞƐ͘
xZĞĐŽŶŚĞĐĞƌ�Ă�ŶĞĐĞƐƐŝĚĂĚĞ�ĚŽƐ�ŵĞŵďƌŽƐ�ĚĞ�Ƶŵ�ŐƌƵƉŽ�
ĐŽŽƉĞƌĂƌĞŵ�ĞŶƚƌĞ�Ɛŝ�ƉĂƌĂ�ĂƚŝŶŐŝƌ�ŽďũĞƚŝǀŽƐ�ĐŽŵƵŶƐ͘��
x ZĞĐŽŶŚĞĐĞƌ�Ă�ŶĞĐĞƐƐŝĚĂĚĞ�ĚŽƐ�ŵĞŵďƌŽƐ�ĚĞ�Ƶŵ�ŐƌƵƉŽ�
ĐŽŽƉĞƌĂƌĞŵ�ĞŶƚƌĞ�Ɛŝ�ƉĂƌĂ�ĂƚŝŶŐŝƌ�ŽďũĞƚŝǀŽƐ�ĐŽŵƵŶƐ͘�
x ZĞĐŽŶŚĞĐĞƌ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚĂƐ�ŶŽƌŵĂƐ�Ğ�ƌĞŐƌĂƐ�ƉĂƌĂ�Ž�
ĨƵŶĐŝŽŶĂŵĞŶƚŽ�ĚŽ�ŐƌƵƉŽ�ƐŽĐŝĂů͘
x �ƐƚĂďĞůĞĐĞƌ�ƌĞŐƌĂƐ�ƉĂƌĂ�Ă�ĐŽŶǀŝǀġŶĐŝĂ�Ğŵ�ŐƌƵƉŽ͘

xZĞĐŽŶŚĞĐĞƌ�ƋƵĞ�ĞǆŝƐƚĞ�ĚŝǀŝƐĆŽ�ĚĞ�ƚƌĂďĂůŚŽ�ĞŶƚƌĞ�ĂƐ�
ƉĞƐƐŽĂƐ͘
x ZĞĐŽŶŚĞĐĞƌ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚŽ�ƚƌĂďĂůŚŽ�Ğ�Ă�
ŝŶƚĞƌĚĞƉĞŶĚġŶĐŝĂ�ĞŶƚƌĞ�ĂƐ�ĚŝĨĞƌĞŶƚĞƐ�ĂƚŝǀŝĚĂĚĞƐ�
ƉƌŽĨŝƐƐŝŽŶĂŝƐ͘
x �ŽŶŚĞĐĞƌ�Ğ�ƐĂďĞƌ�ĚĞƐĐƌĞǀĞƌ�Ž�ƚƌĂďĂůŚŽ�ĚĞ�ĚŝǀĞƌƐĂƐ�
ƉƌŽĨŝƐƐƁĞƐ�ŶŽ�ƉĂƐƐĂĚŽ�Ğ�ŶŽ�ƉƌĞƐĞŶƚĞ͘
x sĂůŽƌŝǌĂƌ�ƚŽĚŽƐ�ŽƐ�ƚŝƉŽƐ�ĚĞ�ƚƌĂďĂůŚŽ͘
x ZĞĐŽŶŚĞĐĞƌ�ƐĞŵĞůŚĂŶĕĂƐ�Ğ�ĚŝĨĞƌĞŶĕĂƐ�ĞŶƚƌĞ�ĞƐƐĞƐ�
ƚƌĂďĂůŚŽƐ�Ğ�ŽƐ�ůŽĐĂŝƐ�ŽďƐĞƌǀĂĚŽƐ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ƐĞƵƐ�ĚŝƌĞŝƚŽƐ�Ğ�ĚĞǀĞƌĞƐ͕�ĐŽŵŽ�ĐƌŝĂŶĕĂ�Ğ�
ĐŽŵŽ�ĐŝĚĂĚĆŽ͕�ĚĞŶƚƌŽ�ĚŽƐ�ŐƌƵƉŽƐ�Ğŵ�ƋƵĞ�ǀŝǀĞ͕�Ă�
ƉĂƌƚŝƌ�ĚĂ�ƉƌĄƚŝĐĂ�ƐŽĐŝĂů͘
x WĞƌĐĞďĞƌ�ƋƵĞ�ŶĞŵ�ƚŽĚŽƐ�ƚġŵ�ƐĞƵƐ�ĚŝƌĞŝƚŽƐ�
ƌĞƐƉĞŝƚĂĚŽƐ�Ğ�ƋƵĞ�ŶĞŵ�ƚŽĚŽƐ�ĐƵŵƉƌĞŵ�ŽƐ�ƐĞƵƐ�
ĚĞǀĞƌĞƐ͘
x �ŽŶƐƚĂƚĂƌ�ĐŽŶƐĞƋƵġŶĐŝĂƐ�ƉĂƌĂ�Ž�ŝŶĚŝǀşĚƵŽ�ŽƵ�ƉĂƌĂ�Ă�
ƐŽĐŝĞĚĂĚĞ�ŐĞƌĂĚŽƐ�ƉĞůŽ�ŶĆŽ�ĐƵŵƉƌŝŵĞŶƚŽ�ĚĞƐƐĞƐ�
ĚĞǀĞƌĞƐ�Ğ�ƉĞůŽ�ĚĞƐƌĞƐƉĞŝƚŽ�Ă�ĞƐƐĞƐ�ĚŝƌĞŝƚŽƐ͘
x �ŽŶŚĞĐĞƌ�ĚŝƌĞŝƚŽƐ�ƐŽĐŝĂŝƐ�ĚĂ�ĐƌŝĂŶĕĂ�Ğ�ĚŽ�
ĂĚŽůĞƐĐĞŶƚĞ͘
x ZĞĐŽŶŚĞĐĞƌ͕�ŶŽ�ƐĞƵ�ĐŽƚŝĚŝĂŶŽ͕�ƐŝƚƵĂĕƁĞƐ�Ğŵ�ƋƵĞ�
ĞƐƐĞƐ�ĚŝƌĞŝƚŽƐ�ƐĞũĂŵ�ƌĞƐƉĞŝƚĂĚŽƐ�ŽƵ�ŶĆŽ�;Ğǆ͘�ƚƌĂďĂůŚŽ�
ŝŶĨĂŶƚŝůͿ͘
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xWĞƌĐĞďĞƌ�ĂƐ�ĨŽƌŵĂƐ�ĚĞ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽƐ�ĞƐƉĂĕŽƐ�
ĐŽƚŝĚŝĂŶŽƐ�ŝŶĚŝǀŝĚƵĂŝƐ͕�ĐŽůĞƚŝǀŽƐ͕�ĚĞ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�
ĚĞ�ĐŝƌĐƵůĂĕĆŽ�;ƉƌŝŶĐŝƉĂůŵĞŶƚĞ�Ž�ĞƐƉĂĕŽ�ĚĂ�ƚƵƌŵĂͿ͘�
x hƚŝůŝǌĂƌ�Ă�ŽďƐĞƌǀĂĕĆŽ�Ğ�Ă�ĚĞƐĐƌŝĕĆŽ�ŶĂ�ůĞŝƚƵƌĂ�ĚŝƌĞƚĂ�
ĚĂ�ƉĂŝƐĂŐĞŵ�ĞƐƚĂďĞůĞĐĞŶĚŽ�ƌĞůĂĕƁĞƐ�ĞƐƉĂĐŝĂŝƐ�
;ĚĞŶƚƌŽ͕�ĨŽƌĂ͕�ƉĞƌƚŽ͕�ůŽŶŐĞ͕�Ğŵ�ĐŝŵĂ͕�ĞŵďĂŝǆŽ͕�ĞŶƚƌĞ͕�
ĂŽ�ůĂĚŽ͕�Ğŵ�ĨƌĞŶƚĞ͕�ĂƚƌĄƐ͕�ĚŝƌĞŝƚĂ͕�ĞƐƋƵĞƌĚĂͿ͘��
xZĞĐŽŶŚĞĐĞƌ͕�ŶŽ�ƐĞƵ�ĐŽƚŝĚŝĂŶŽ͕�ŽƐ�ƌĞĨĞƌĞŶĐŝĂŝƐ�ĚĞ�
ůŽĐĂůŝǌĂĕĆŽ͕�ŽƌŝĞŶƚĂĕĆŽ�Ğ�ĚŝƐƚąŶĐŝĂ͕�ĚĞ�ŵŽĚŽ�Ă�
ĚĞƐůŽĐĂƌͲƐĞ�ĐŽŵ�ĂƵƚŽŶŽŵŝĂ͘��x�ŽŶƐƚƌƵŝƌ͕�ůĞƌ�Ğ�
ŝŶƚĞƌƉƌĞƚĂƌ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽƌŵĂƐ�ĚĞ�ƌĞƉƌĞƐĞŶƚĂĕĆŽ�ĚŽ�
ĞƐƉĂĕŽ�;ĚĞƐĞŶŚŽƐ͕�ĐƌŽƋƵŝƐ͕�ŵĂƋƵĞƚĞƐ͕�ƉůĂŶƚĂƐ�Ğ�
ŵĂƉĂƐͿ͘

xWĞƌĐĞďĞƌ�ĂƐ�ĨŽƌŵĂƐ�ĚĞ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽƐ�ĞƐƉĂĕŽƐ�
ĐŽƚŝĚŝĂŶŽƐ�ŝŶĚŝǀŝĚƵĂŝƐ͕�ĐŽůĞƚŝǀŽƐ͕�ĚĞ�ƉĞƌŵĂŶġŶĐŝĂ�Ğ�ĚĞ�
ĐŝƌĐƵůĂĕĆŽ�;ƉƌŝŶĐŝƉĂůŵĞŶƚĞ�ŽƐ�ĞƐƉĂĕŽƐ�ĞƐĐŽůĂƌĞƐ�Ğ�ĚĞ�
ĐŽŶǀŝǀġŶĐŝĂ�ĚĂƐ�ĨĂŵşůŝĂƐͿ͘�
x hƚŝůŝǌĂƌ�Ă�ŽďƐĞƌǀĂĕĆŽ�Ğ�Ă�ĚĞƐĐƌŝĕĆŽ�ŶĂ�ůĞŝƚƵƌĂ�ĚŝƌĞƚĂ�
ĚĂ�ƉĂŝƐĂŐĞŵ͕�Ă�ƉĂƌƚŝƌ�ĚĂƐx ƌĞůĂĕƁĞƐ�ĞƐƉĂĐŝĂŝƐ�;ĚĞŶƚƌŽ͕�
ĨŽƌĂ͕�ƉĞƌƚŽ͕�ůŽŶŐĞ͕�Ğŵ�ĐŝŵĂ͕�ĞŵďĂŝǆŽ͕�ĞŶƚƌĞ͕�ĂŽ�ůĂĚŽ͕�
Ğŵ�ĨƌĞŶƚĞ͕�ĂƚƌĄƐ͕�ĚŝƌĞŝƚĂ͕�ĞƐƋƵĞƌĚĂͿ͘
x ZĞĐŽŶŚĞĐĞƌ͕�ŶŽ�ƐĞƵ�ĐŽƚŝĚŝĂŶŽ͕�ŽƐ�ƌĞĨĞƌĞŶĐŝĂŝƐ�ĚĞ�
ůŽĐĂůŝǌĂĕĆŽ͕�ĚĞ�ŽƌŝĞŶƚĂĕĆŽ�Ğ�ĚĞ�ĚŝƐƚąŶĐŝĂ͕�ĚĞ�ŵŽĚŽ�Ă�
ĚĞƐůŽĐĂƌͲƐĞ�ĐŽŵ�ĂƵƚŽŶŽŵŝĂ͘
x �ŽŶƐƚƌƵŝƌ͕�ůĞƌ�Ğ�ŝŶƚĞƌƉƌĞƚĂƌ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽƌŵĂƐ�ĚĞ�
ƌĞƉƌĞƐĞŶƚĂĕĆŽ�ĚŽ�ĞƐƉĂĕŽ�;ĚĞƐĞŶŚŽƐ͕�ĐƌŽƋƵŝƐ͕�
ŵĂƋƵĞƚĞƐ͕�ƉůĂŶƚĂƐ�Ğ�ŵĂƉĂƐͿ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ĚŝĨĞƌĞŶƚĞƐ�ƌĞůĂĕƁĞƐ�ĞŶƚƌĞ�ĂƐ�ƉĞƐƐŽĂƐ�Ğ�ŽƐ�
ůƵŐĂƌĞƐ�;ĂƐ�ĐŽŶĚŝĕƁĞƐ�ƐŽĐŝŽĞĐŽŶƀŵŝĐĂƐ͕�ĂƐ�ƌĞůĂĕƁĞƐ�
ĂĨĞƚŝǀĂƐ�Ğ�Ă�ŝĚĞŶƚŝĚĂĚĞ�ĐƵůƚƵƌĂů�Ğ�Ă�ŚŝƐƚſƌŝĂ�ĚŽ�ůƵŐĂƌͿ͘�
x ZĞĐŽŶŚĞĐĞƌ�ĂƐ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�ĂƐ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�
ŽĐŽƌƌŝĚĂƐ�ŶŽƐ�ƐĞƵƐ�ĞƐƉĂĕŽƐ�ĐŽƚŝĚŝĂŶŽƐ͕�ŽďƐĞƌǀĂŶĚŽ�Ă�
ŝŶƚĞƌĨĞƌġŶĐŝĂ�ĚĞƐƐĂƐ�ƌĞůĂĕƁĞƐ�ŶĂ�ƋƵĂůŝĚĂĚĞ�ĚĞ�ǀŝĚĂ͘
x ZĞĐŽŶŚĞĐĞƌ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚĞ�ƵŵĂ�ĂƚŝƚƵĚĞ�ĚĞ�
ĐƵŝĚĂĚŽ�ĐŽŵ�Ž�ŵĞŝŽ�Ğŵ�ƋƵĞ�ǀŝǀĞŵ͕�ĞǀŝƚĂŶĚŽ�Ž�
ĚĞƐƉĞƌĚşĐŝŽ�Ğ�ƉĞƌĐĞďĞŶĚŽ�ŽƐ�ĐƵŝĚĂĚŽƐ�ƋƵĞ�ƐĞ�ĚĞǀĞ�
ƚĞƌ�ŶĂ�ƉƌĞƐĞƌǀĂĕĆŽ�Ğ�ŶĂ�ŵĂŶƵƚĞŶĕĆŽ�ĚĂ�ŶĂƚƵƌĞǌĂ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ƐĞŵĞůŚĂŶĕĂƐ�Ğ�ĚŝĨĞƌĞŶĕĂƐ�ĐƵůƚƵƌĂŝƐ�
ĞǆŝƐƚĞŶƚĞƐ�ĞŶƚƌĞ�ĂƐ�ŵĂŶŝĨĞƐƚĂĕƁĞƐ�ĚŽƐ�ĚŝĨĞƌĞŶƚĞƐ�
ŐƌƵƉŽƐ͕�ŶŽƐ�ĚŝǀĞƌƐŽƐ�ĞƐƉĂĕŽƐ͕�ƌĞĐŽŶŚĞĐĞŶĚŽ�Ğ�
ǀĂůŽƌŝǌĂŶĚŽ�Ă�ƐƵĂ�ŝĚĞŶƚŝĚĂĚĞ͘
x �ŽŵƉƌĞĞŶĚĞƌ�Ă�ŚŝƐƚſƌŝĂ�ĐŽŵŽ�Ƶŵ�ƉƌŽĐĞƐƐŽ�
ĐŽůĞƚŝǀŽ͕�Ğŵ�ƋƵĞ�ƚŽĚŽƐ�ĞƐƚĆŽ�ŝŶĐůƵşĚŽƐ͕�ŝŶĨůƵĞŶĐŝĂŶĚŽ�
Ă�ĂĕĆŽ�ĚĂƐ�ƉĞƐƐŽĂƐ�Ğ ƉŽƌ�ĞůĂ�ƐĞŶĚŽ�ŝŶĨůƵĞŶĐŝĂĚŽƐ͘

xWĞƌĐĞďĞƌ�ĂƐ�ĨŽƌŵĂƐ�ĚĞ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽƐ�ĞƐƉĂĕŽƐ�
ĐŽƚŝĚŝĂŶŽƐ�ŝŶĚŝǀŝĚƵĂŝƐ͕�ĐŽůĞƚŝǀŽƐ͕�ĚĞ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�
ĚĞ�ĐŝƌĐƵůĂĕĆŽ�;ďĂŝƌƌŽƐ�ĚĂ�ĞƐĐŽůĂ�Ğ�ŽƵƚƌŽƐ�ďĂŝƌƌŽƐ�ĚŽ�
DƵŶşĐŝƉŝŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽͿ͘�
x hƚŝůŝǌĂƌ�Ă�ŽďƐĞƌǀĂĕĆŽ�Ğ�Ă�ĚĞƐĐƌŝĕĆŽ�ŶĂ�ůĞŝƚƵƌĂ�ĚŝƌĞƚĂ�
ĚĂ�ƉĂŝƐĂŐĞŵ͘
x ZĞĐŽŶŚĞĐĞƌ�ŽƐ�ƌĞĨĞƌĞŶĐŝĂŝƐ�ĚĞ�ůŽĐĂůŝǌĂĕĆŽ͕�
ŽƌŝĞŶƚĂĕĆŽ�Ğ�ĚŝƐƚąŶĐŝĂ͕�ĚĞ�ŵŽĚŽ�Ă�ĚĞƐůŽĐĂƌͲx ƐĞ�ĐŽŵ�
ĂƵƚŽŶŽŵŝĂ͕�ƚŽŵĂŶĚŽ�ĐŽŵŽ�ƉŽŶƚŽ�ĚĞ�ƉĂƌƚŝĚĂ�Ž�ďĂŝƌƌŽ�
ĚĂ�ĞƐĐŽůĂ͘
x �ŽŶƐƚƌƵŝƌ͕�ůĞƌ�Ğ�ŝŶƚĞƌƉƌĞƚĂƌ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽƌŵĂƐ�ĚĞ�
ƌĞƉƌĞƐĞŶƚĂĕĆŽ�ĚŽ�ĞƐƉĂĕŽ�;ĚĞƐĞŶŚŽƐ͕x ĐƌŽƋƵŝƐ͕�
ŵĂƋƵĞƚĞƐ͕�ƉůĂŶƚĂƐ�Ğ�ŵĂƉĂƐͿ
x /ĚĞŶƚŝĨŝĐĂƌ�ĚŝĨĞƌĞŶƚĞƐ�ƌĞůĂĕƁĞƐ�ĞŶƚƌĞ�ĂƐ�ƉĞƐƐŽĂƐ�Ğ�ŽƐ�
ůƵŐĂƌĞƐ�;ĂƐ�ĐŽŶĚŝĕƁĞƐ�ƐŽĐŝŽĞĐŽŶƀŵŝĐĂƐ͕�ĂƐ�ƌĞůĂĕƁĞƐ�
ĂĨĞƚŝǀĂƐ�Ğ�Ă�ŝĚĞŶƚŝĚĂĚĞ�ĐƵůƚƵƌĂů�Ğ�Ă�ŚŝƐƚſƌŝĂ�ĚŽ�ůƵŐĂƌͿ͘��
x ZĞĐŽŶŚĞĐĞƌ�ĂƐ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�ĂƐ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�
ŽĐŽƌƌŝĚĂƐ�ŶŽƐ�ƐĞƵƐ�ĞƐƉĂĕŽƐ�ĐŽƚŝĚŝĂŶŽƐ͕�ŽďƐĞƌǀĂŶĚŽ�Ă�
ŝŶƚĞƌĨĞƌġŶĐŝĂ�ĚĞƐƐĂƐ�ƌĞůĂĕƁĞƐ�ŶĂ�ƋƵĂůŝĚĂĚĞ�ĚĞ�ǀŝĚĂ͘
x ZĞĐŽŶŚĞĐĞƌ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚĞ�ƵŵĂ�ĂƚŝƚƵĚĞ�ĚĞ�
ĐƵŝĚĂĚŽ�ĐŽŵ�Ž�ŵĞŝŽ�Ğŵ�ƋƵĞ�ǀŝǀĞŵ͕�ĞǀŝƚĂŶĚŽ�Ž�
ĚĞƐƉĞƌĚşĐŝŽ�Ğ�ƉĞƌĐĞďĞŶĚŽ�ŽƐ�ĐƵŝĚĂĚŽƐ�ƋƵĞ�ƐĞ�ĚĞǀĞ
ƚĞƌ�ŶĂ�ƉƌĞƐĞƌǀĂĕĆŽ�Ğ�ŶĂ�ŵĂŶƵƚĞŶĕĆŽ�ĚĂ�ŶĂƚƵƌĞǌĂ͘
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xsĂůŽƌŝǌĂƌ�Ă�ŵĞŵſƌŝĂ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĐŽůĞƚŝǀĂ͕�ƉŽƌ�ŵĞŝŽ�
ĚĞ�ƌĞůĂƚŽƐ͕�ĚĞ�ĚŽĐƵŵĞŶƚŽƐ͕�ĚĞ�ŽďũĞƚŽƐ�ŽƵ�ĚĞ�ĨĂƚŽƐ͕�
ĐŽŵŽ�ƌĞƐŐĂƚĞ�ĚĞ�ƐƵĂ�ĐƵůƚƵƌĂ͘��xKďƐĞƌǀĂƌ�ƐĞŵĞůŚĂŶĕĂƐ�
Ğ�ĚŝĨĞƌĞŶĕĂƐ�ĞŶƚƌĞ�Ž�ŵŽĚŽ�ĚĞ�ǀŝǀĞƌ�ĚŽƐ�ŐƌƵƉŽƐ�ĚĞ�
ĐŽŶǀşǀŝŽ�Ğ�Ž�ĚĞ�ŽƵƚƌŽƐ�ŐƌƵƉŽƐ͕�ĐŽŵƉĂƌĂŶĚŽ�ĐŽƐƚƵŵĞƐ�
Ğ�ŚĄďŝƚŽƐ͘
x hƚŝůŝǌĂƌ�Ă�ŵĞŵſƌŝĂ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĐŽůĞƚŝǀĂ�ƉĂƌĂ�
ƌĞĐŽŶƐƚŝƚƵŝƌ�Ž�ƉĂƐƐĂĚŽ�Ğŵ�ƐĞƵƐ�ǀĄƌŝŽƐ�ŶşǀĞŝƐ͘�
x �ƐƚĂďĞůĞĐĞƌ�ƌĞůĂĕĆŽ�ĞŶƚƌĞ�ĂƐ�ŚŝƐƚſƌŝĂƐ�ŝŶĚŝǀŝĚƵĂŝƐ�Ğ�Ă�
ĐŽůĞƚŝǀĂ͘
x WĞƌĐĞďĞƌ�ǀĂƌŝĂĚĂƐ�ĨŽƌŵĂƐ�ĚĞ�ƵƚŝůŝǌĂĕĆŽ͕�
ƌĞůĂĐŝŽŶĂŶĚŽͲĂƐ�ĐŽŵ�ĂƐ�ĚŝĨĞƌĞŶƚĞƐ�ĐƵůƚƵƌĂƐ�Ğ�
ĂƚŝǀŝĚĂĚĞƐ�ŚƵŵĂŶĂƐ͘

x sĂůŽƌŝǌĂƌ�Ă�ŵĞŵſƌŝĂ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĐŽůĞƚŝǀĂ͕�ƉŽƌ�ŵĞŝŽ�
ĚĞ�ƌĞůĂƚŽƐ͕�ĚĞ�ĚŽĐƵŵĞŶƚŽƐ͕�ĚĞ�ŽďũĞƚŽƐ�Ğ�ĚĞ�ĨĂƚŽƐ͕�
ĐŽŵŽ�ƌĞƐŐĂƚĞ�ĚĞ�ƐƵĂ�ĐƵůƚƵƌĂ͘
x KďƐĞƌǀĂƌ�ƐĞŵĞůŚĂŶĕĂƐ�Ğ�ĚŝĨĞƌĞŶĕĂƐ�ĞŶƚƌĞ�Ž�ŵŽĚŽ�
ĚĞ�ǀŝǀĞƌ�ĚŽƐ�ŐƌƵƉŽƐ�ĚĞ�ĐŽŶǀşǀŝŽ�Ğ�Ž�ĚĞ�ŽƵƚƌŽƐ�ŐƌƵƉŽƐ͕�
ĐŽŵƉĂƌĂŶĚŽ�ĐŽƐƚƵŵĞƐ�Ğ�ŚĄďŝƚŽƐ͘
x WĞƌĐĞďĞƌ�ƋƵĞ�ĞǆŝƐƚĞŵ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�
ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ĚĞ�ĐŽƐƚƵŵĞƐ�Ğ�ŚĄďŝƚŽƐ͕�ŶŽƐ�
ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ͘
x WĞƌĐĞďĞƌ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚĂ�ĞƐĐŽůĂ�ŶĂ�ƐƵĂ�ƌĞĂůŝĚĂĚĞ�
ƐŽĐŝĂů�;��ĞƐĐŽůĂ͗�ŽŶƚĞŵ�Ğ�ŚŽũĞ�Ğ�Ă�ŚŝƐƚſƌŝĂ�ĚŽ��ŽůĠŐŝŽ͘�
x �ŽŶŚĞĐĞƌ�ŽƵƚƌĂƐ�ŵĂŶĞŝƌĂƐ�ĚĞ�ĂƉƌĞŶĚŝǌĂŐĞŵ�ŶĆŽͲ
ĂĐĂĚġŵŝĐĂ͘
x hƚŝůŝǌĂƌ�Ă�ŵĞŵſƌŝĂ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĐŽůĞƚŝǀĂ�ƉĂƌĂ�
ƌĞĐŽŶƐƚŝƚƵŝƌ�Ž�ƉĂƐƐĂĚŽ�Ğŵ�ƐĞƵƐ�ǀĄƌŝŽƐ�ŶşǀĞŝƐ͘�
x �ƐƚĂďĞůĞĐĞƌ�ƌĞůĂĕĆŽ�ĞŶƚƌĞ�ĂƐ�ŚŝƐƚſƌŝĂƐ�ŝŶĚŝǀŝĚƵĂŝƐ�Ğ�
Ă�ĐŽůĞƚŝǀĂ͘

xsĂůŽƌŝǌĂƌ�Ă�ŵĞŵſƌŝĂ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĐŽůĞƚŝǀĂ͕�ƉŽƌ�ŵĞŝŽ�
ĚĞ�ƌĞůĂƚŽƐ͕�ĚĞ�ĚŽĐƵŵĞŶƚŽƐ͕�ĚĞ�ŽďũĞƚŽƐ�ŽƵ�ĚĞ�ĨĂƚŽƐ͕�
ĐŽŵŽ�ƌĞƐŐĂƚĞ�ĚĞ�ƐƵĂ�ĐƵůƚƵƌĂ͘�
x KďƐĞƌǀĂƌ�ƐĞŵĞůŚĂŶĕĂƐ�Ğ�ĚŝĨĞƌĞŶĕĂƐ�ĞŶƚƌĞ�Ž�ŵŽĚŽ�
ĚĞ�ǀŝǀĞƌ�ĚŽƐ�ŐƌƵƉŽƐ�ĚĞ�ĐŽŶǀşǀŝŽ�Ğ�Ž�ĚĞ�ŽƵƚƌŽƐ�ŐƌƵƉŽƐ͕
ĐŽŵƉĂƌĂŶĚŽ�ĐŽƐƚƵŵĞƐ�Ğ�ŚĄďŝƚŽƐ͘
x WĞƌĐĞďĞƌ�ƋƵĞ�ĞǆŝƐƚĞŵ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�
ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ĚĞ�ĐŽƐƚƵŵĞƐ�Ğ�ŚĄďŝƚŽƐ͕�ŶŽƐ�
ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ͘��
xZĞĐŽŶŚĞĐĞƌ�ƋƵĞ�Ž�ƚƌĂďĂůŚŽ�ŚƵŵĂŶŽ�Ġ�Ƶŵ�ĚŽƐ�
ĨĂƚŽƌĞƐ�ƋƵĞ�ŽĐĂƐŝŽŶĂŵ�Ă�ƚƌĂŶƐĨŽƌŵĂĕĆŽ�ĚĂ�ŶĂƚƵƌĞǌĂ͘��
x/ĚĞŶƚŝĨŝĐĂƌ�ƐĞŵĞůŚĂŶĕĂƐ�Ğ�ĚŝĨĞƌĞŶĕĂƐ�ĐƵůƚƵƌĂŝƐ�
ĞǆŝƐƚĞŶƚĞƐ�ĞŶƚƌĞ�ĂƐ�ŵĂŶŝĨĞƐƚĂĕƁĞƐ�ĚŽƐ�ĚŝĨĞƌĞŶƚĞƐ�
ŐƌƵƉŽƐ͕�ŶŽƐ�ĚŝǀĞƌƐŽƐ�ĞƐƉĂĕŽƐ͕�ƌĞĐŽŶŚĞĐĞŶĚŽ�Ğ�
ǀĂůŽƌŝǌĂŶĚŽ�Ă�ƐƵĂ�ŝĚĞŶƚŝĚĂĚĞ͘
x hƚŝůŝǌĂƌ�Ă�ŵĞŵſƌŝĂ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĐŽůĞƚŝǀĂ�ƉĂƌĂ�
ƌĞĐŽŶƐƚŝƚƵŝƌ�Ž�ƉĂƐƐĂĚŽ�Ğŵ�ƐĞƵƐ�ǀĄƌŝŽƐ��ŶşǀĞŝƐ͘��
x �ƐƚĂďĞůĞĐĞƌ ƌĞůĂĕĆŽ�ĞŶƚƌĞ�ĂƐ�ŚŝƐƚſƌŝĂƐ�ŝŶĚŝǀŝĚƵĂŝƐ�Ğ�Ă�
ĐŽůĞƚŝǀĂ͘
x �ŽŵƉƌĞĞŶĚĞƌ�Ă�ŚŝƐƚſƌŝĂ�ĐŽŵŽ�Ƶŵ�ƉƌŽĐĞƐƐŽ�
ĐŽůĞƚŝǀŽ͕�Ğŵ�ƋƵĞ�ƚŽĚŽƐ�ĞƐƚĆŽ�ŝŶĐůƵşĚŽƐ͕�ŝŶĨůƵĞŶĐŝĂŶĚŽ�
Ă�ĂĕĆŽ�ĚĂƐ�ƉĞƐƐŽĂƐ�Ğ�ƉŽƌ�ĞůĂ�ƐĞŶĚŽ�ŝŶĨůƵĞŶĐŝĂĚŽƐ͘
x WĞƌĐĞďĞƌ�ǀĂƌŝĂĚĂƐ�ĨŽƌŵĂƐ�ĚĞ�ƵƚŝůŝǌĂĕĆŽ͕�
ƌĞůĂĐŝŽŶĂŶĚŽͲĂƐ�ĐŽŵ�ĂƐ�ĚŝĨĞƌĞŶƚĞƐ�ĐƵůƚƵƌĂƐ�Ğ�
ĂƚŝǀŝĚĂĚĞƐ�ŚƵŵĂŶĂƐ͘
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xKƌĚĞŶĂƌ�ĨĂƚŽƐ�Ğ�ĂĐŽŶƚĞĐŝŵĞŶƚŽƐ�ŶƵŵĂ�ƐƵĐĞƐƐĆŽ͕�
ĞƐƚĂďĞůĞĐĞŶĚŽ�ƌĞůĂĕƁĞƐ�ƚĞŵƉŽƌĂŝƐ�ƚĂŶƚŽ�ŶƵŵĂ�ŽƌĚĞŵ�
ůŝŶĞĂƌ�ĐŽŵŽ�ĐşĐůŝĐĂ�;ĂŶƚĞƐͬĚĞƉŽŝƐ͕�ƌĞŵŽƚŽͬƉƌſǆŝŵŽ͕�
ƐŝŵƵůƚĂŶĞĂŵĞŶƚĞ͕�ĚƵƌĂŶƚĞ�Ğ�ƌĞĐŽƌƌĞŶƚĞͿ͘
x ZĞƉƌĞƐĞŶƚĂƌ�ŐƌĂĨŝĐĂŵĞŶƚĞ�ƵŵĂ�ƐĞƋƵġŶĐŝĂ�ƚĞŵƉŽƌĂů�
ƉŽƌ�ƵŵĂ�ůŝŶŚĂ�ĚĞ�ƚĞŵƉŽ͘
x >ŽĐĂůŝǌĂƌ�Ƶŵ�ŽƵ�ŵĂŝƐ�ĨĂƚŽƐ�Ğŵ�ƵŵĂ�ƐĞƋƵġŶĐŝĂ�
ƚĞŵƉŽƌĂů
x ZĞůĂĐŝŽŶĂƌ�ĨĂƚŽƐ�ŽƌŐĂŶŝǌĂĚŽƐ�Ğŵ�ƵŵĂ�ůŝŶŚĂ�ĚĞ�
ƚĞŵƉŽ͕�ĞƐƚĂďĞůĞĐĞŶĚŽ�ƌĞůĂĕƁĞƐ�ĚĞx ĂŶƚĞƌŝŽƌŝĚĂĚĞ͕�
ƉŽƐƚĞƌŝŽƌŝĚĂĚĞ�Ğ�ƐŝŵƵůƚĂŶĞŝĚĂĚĞ

xKƌĚĞŶĂƌ�ĨĂƚŽƐ�Ğ�ĂĐŽŶƚĞĐŝŵĞŶƚŽƐ�ŶƵŵĂ�ƐƵĐĞƐƐĆŽ͕�
ĞƐƚĂďĞůĞĐĞŶĚŽ�ƌĞůĂĕƁĞƐ�ƚĞŵƉŽƌĂŝƐ�ƚĂŶƚŽ�ŶƵŵĂ�ŽƌĚĞŵ�
ůŝŶĞĂƌ�ĐŽŵŽ�ĐşĐůŝĐĂ�;ĂŶƚĞƐͬĚĞƉŽŝƐ͕�ƌĞŵŽƚŽͬƉƌſǆŝŵŽ͕�
ƐŝŵƵůƚĂŶĞĂŵĞŶƚĞ͕�ĚƵƌĂŶƚĞ�Ğ�ƌĞĐŽƌƌĞŶƚĞͿ͘�
x ZĞƉƌĞƐĞŶƚĂƌ�ŐƌĂĨŝĐĂŵĞŶƚĞ�ƵŵĂ�ƐĞƋƵġŶĐŝĂ�ƚĞŵƉŽƌĂů�
Ğŵ�ƵŵĂ�ůŝŶŚĂ�ĚĞ�ƚĞŵƉŽ͘
x >ŽĐĂůŝǌĂƌ�Ƶŵ�ŽƵ�ŵĂŝƐ�ĨĂƚŽƐ�Ğŵ�ƵŵĂ�ƐĞƋƵġŶĐŝĂ�
ƚĞŵƉŽƌĂů͘
x ZĞůĂĐŝŽŶĂƌ�ĨĂƚŽƐ�ŽƌŐĂŶŝǌĂĚŽƐ�Ğŵ�ƵŵĂ�ůŝŶŚĂ�ĚĞ�
ƚĞŵƉŽ͕�ĞƐƚĂďĞůĞĐĞŶĚŽ�ƌĞůĂĕƁĞƐ�ĚĞ�ĂŶƚĞƌŝŽƌŝĚĂĚĞ͕�ĚĞ�
ƉŽƐƚĞƌŝŽƌŝĚĂĚĞ�Ğ�ĚĞ�ƐŝŵƵůƚĂŶĞŝĚĂĚĞ͘��xWĞƌĐĞďĞƌ�ƋƵĞ�
ĂƐ�ƌĞůĂĕƁĞƐ�ĚĞ�ĂŶƚĞƌŝŽƌŝĚĂĚĞ�Ğ�ĚĞ�ƉŽƐƚĞƌŝŽƌŝĚĂĚĞ�ƐĆŽ�
ĞƐƚĂďĞůĞĐŝĚĂƐ�Ă�ƉĂƌƚŝƌ�ĚĞ�ƌĞĨĞƌĞŶĐŝĂŝƐ͘�
x �ŽŶƐƚĂƚĂƌ�ƋƵĞ�ĚĞƚĞƌŵŝŶĂĚŽƐ�ĨĂƚŽƐ�Ğ�
ĂĐŽŶƚĞĐŝŵĞŶƚŽƐ�ŽĐŽƌƌĞŵ�ĂŽ�ŵĞƐŵŽ�ƚĞŵƉŽ�ŽƵ�ŶƵŵ�
ŵĞƐŵŽ�ŝŶƚĞƌǀĂůŽ�ĚĞ�ƚĞŵƉŽ͘
x /ĚĞŶƚŝĨŝĐĂƌ�Ž�ŝŶşĐŝŽ�Ğ�Ž�Ĩŝŵ�ĚĞ�ĚĞƚĞƌŵŝŶĂĚĂƐ�ĂĕƁĞƐ�
ƌĞĂůŝǌĂĚĂƐ�ŽƵ�ƉĞƌşŽĚŽƐ�ĚĞ�ƚĞŵƉŽ͘
x DĞĚŝƌ�ŽƐ�ŝŶƚĞƌǀĂůŽƐ�ĚĞ�ƚĞŵƉŽ�ĐŽŶƚŝĚŽƐ�ĞŶƚƌĞ�Ž�
ŝŶşĐŝŽ�Ğ�Ž�Ĩŝŵ�ĚĞ�ƵŵĂ�ĂĕĆŽ�ƌĞĂůŝǌĂĚĂ�ĞͬŽƵ�ƉĞƌşŽĚŽƐ�ĚĞ�
ƚĞŵƉŽ͕�ƵƚŝůŝǌĂŶĚŽ�ƵŶŝĚĂĚĞƐ�ĚĞ�ŵĞĚŝĚĂ�ƉĂĚƌŽŶŝǌĂĚĂƐ�
ŽƵ�ŶĆŽ͘
x �ŽŵƉĂƌĂƌ�ĚƵƌĂĕƁĞƐ�ĚĞ�ƚĞŵƉŽ�ǀĂƌŝĂĚĂƐ͘
x WĞƌĐĞďĞƌ�Ă�ĚŝĨĞƌĞŶĕĂ�ĞŶƚƌĞ�Ž�ƉĂƐƐĂƌ�ĐŽŶƚşŶƵŽ�ĚŽ�
ƚĞŵƉŽ�Ğ�Ă�ĐŽŶƚĂŐĞŵ ŽƵ�ƋƵĂŶƚŝĨŝĐĂĕĆŽ�ƋƵĞ�ƐĞ�ĨĂǌ�
ƐŽďƌĞ�ĞůĞ͘
xWĞƌĐĞďĞƌ�ƋƵĞ�ƵŵĂ�ĚĞƚĞƌŵŝŶĂĚĂ�ĂĕĆŽ͕�ĚĞƐĞŶǀŽůǀŝĚĂ�
ŶƵŵ�ĚĂĚŽ�ŝŶƚĞƌǀĂůŽ�ĚĞ�ƚĞŵƉŽ�ĨŝƐĐŽ͕�ƉŽĚĞ�ƉƌŽǀŽĐĂƌ͕�
Ğŵ�ĚŝĨĞƌĞŶƚĞƐ�ŝŶĚŝǀşĚƵŽƐ͕�ǀĂƌŝĂĚĂƐ�ƐĞŶƐĂĕƁĞƐ�ĚĞ�
ŝŶƚĞŶƐŝĚĂĚĞ�Ğ�ĚƵƌĂĕĆŽ͘
x WĞƌĐĞďĞƌ�ǀĂƌŝĂĚĂƐ�ĨŽƌŵĂƐ�ĚĞ�ƵƚŝůŝǌĂĕĆŽ͕�
ƌĞůĂĐŝŽŶĂŶĚŽͲĂƐ�ĐŽŵ�ĂƐ�ĚŝĨĞƌĞŶƚĞƐ�ĐƵůƚƵƌĂƐ�Ğ�
ĂƚŝǀŝĚĂĚĞƐ�ŚƵŵĂŶĂƐ

x KƌĚĞŶĂƌ�ĨĂƚŽƐ�Ğ�ĂĐŽŶƚĞĐŝŵĞŶƚŽƐ�ŶƵŵĂ�ƐƵĐĞƐƐĆŽ͕�
ĞƐƚĂďĞůĞĐĞŶĚŽ�ƌĞůĂĕƁĞƐ�ƚĞŵƉŽƌĂŝƐ�ƚĂŶƚŽ�ŶƵŵĂ�ŽƌĚĞŵ�
ůŝŶĞĂƌ�ĐŽŵŽ�ĐşĐůŝĐĂ�;ĂŶƚĞƐͬĚĞƉŽŝƐ͕�ƌĞŵŽƚŽͬƉƌſǆŝŵŽ͕�
ƐŝŵƵůƚĂŶĞĂŵĞŶƚĞ͕�ĚƵƌĂŶƚĞ�Ğ�ƌĞĐŽƌƌĞŶƚĞͿ͘�
x ZĞƉƌĞƐĞŶƚĂƌ�ŐƌĂĨŝĐĂŵĞŶƚĞ�ƵŵĂ�ƐĞƋƵġŶĐŝĂ�ƚĞŵƉŽƌĂů�
Ğŵ�ƵŵĂ�ůŝŶŚĂ�ĚĞ�ƚĞŵƉŽ͘
x >ŽĐĂůŝǌĂƌ�Ƶŵ�ŽƵ�ŵĂŝƐ�ĨĂƚŽƐ�Ğŵ�ƵŵĂ�ƐĞƋƵġŶĐŝĂ�
ƚĞŵƉŽƌĂů͘
x ZĞůĂĐŝŽŶĂƌ�ĨĂƚŽƐ�ŽƌŐĂŶŝǌĂĚŽƐ�Ğŵ�ƵŵĂ�ůŝŶŚĂ�ĚĞ�
ƚĞŵƉŽ͕�ĞƐƚĂďĞůĞĐĞŶĚŽ�ƌĞůĂĕƁĞƐ�ĚĞ�ĂŶƚĞƌŝŽƌŝĚĂĚĞ͕�
ƉŽƐƚĞƌŝŽƌŝĚĂĚĞ�Ğ�ƐŝŵƵůƚĂŶĞŝĚĂĚĞ͘
x WĞƌĐĞďĞƌ�ƋƵĞ�ĂƐ�ƌĞůĂĕƁĞƐ�ĚĞ�ĂŶƚĞƌŝŽƌŝĚĂĚĞ�Ğ�
ƉŽƐƚĞƌŝŽƌŝĚĂĚĞ�ƐĆŽ�ĞƐƚĂďĞůĞĐŝĚĂƐ�Ă�ƉĂƌƚŝƌ�ĚĞ�
ƌĞĨĞƌĞŶĐŝĂŝƐ͘�
x �ŽŶƐƚĂƚĂƌ�ƋƵĞ�ĚĞƚĞƌŵŝŶĂĚŽƐ�ĨĂƚŽƐ�Ğ�
ĂĐŽŶƚĞĐŝŵĞŶƚŽƐ�ŽĐŽƌƌĞŵ�ĂŽ�ŵĞƐŵŽ�ƚĞŵƉŽ�ŽƵ�ŶƵŵ�
ŵĞƐŵŽ�ŝŶƚĞƌǀĂůŽ�ĚĞ�ƚĞŵƉŽ͘
x /ĚĞŶƚŝĨŝĐĂƌ�Ž�ŝŶşĐŝŽ�Ğ�Ž�Ĩŝŵ�ĚĞ�ĚĞƚĞƌŵŝŶĂĚĂƐ�ĂĕƁĞƐ�
ƌĞĂůŝǌĂĚĂƐ�ŽƵ�ƉĞƌşŽĚŽƐ�ĚĞ�ƚĞŵƉŽ͘
x DĞĚŝƌ�ŽƐ�ŝŶƚĞƌǀĂůŽƐ�ĚĞ�ƚĞŵƉŽ�ĐŽŶƚŝĚŽƐ�ĞŶƚƌĞ�Ž�
ŝŶşĐŝŽ�Ğ�Ž�Ĩŝŵ�ĚĞ�ƵŵĂ�ĂĕĆŽ�ƌĞĂůŝǌĂĚĂ�ĞͬŽƵ�ƉĞƌşŽĚŽƐ�ĚĞ�
ƚĞŵƉŽ͕�ƵƚŝůŝǌĂŶĚŽ�ƵŶŝĚĂĚĞƐ�ĚĞ�ŵĞĚŝĚĂ�ƉĂĚƌŽŶŝǌĂĚĂƐ�
ŽƵ�ŶĆŽ͘�
x �ŽŵƉĂƌĂƌ�ĚƵƌĂĕƁĞƐ�ĚĞ�ƚĞŵƉŽ�ǀĂƌŝĂĚĂƐ͘
x WĞƌĐĞďĞƌ Ă�ĚŝĨĞƌĞŶĕĂ�ĞŶƚƌĞ�Ž�ƉĂƐƐĂƌ�ĐŽŶƚşŶƵŽ�ĚŽ�
ƚĞŵƉŽ�Ğ�Ă�ĐŽŶƚĂŐĞŵ�ŽƵ�ƋƵĂŶƚŝĨŝĐĂĕĆŽ�ƋƵĞ�ƐĞ�ĨĂǌ�
ƐŽďƌĞ�ĞůĞ͘
x WĞƌĐĞďĞƌ�ƋƵĞ�ƵŵĂ�ĚĞƚĞƌŵŝŶĂĚĂ�ĂĕĆŽ͕�ĚĞƐĞŶǀŽůǀŝĚĂ�
ŶƵŵ�ĚĂĚŽ�ŝŶƚĞƌǀĂůŽ�ĚĞ�ƚĞŵƉŽ�ĨŝƐĐŽ͕�ƉŽĚĞ�ƉƌŽǀŽĐĂƌ͕�
Ğŵ�ĚŝĨĞƌĞŶƚĞƐ�ŝŶĚŝǀşĚƵŽƐ͕�ǀĂƌŝĂĚĂƐ�ƐĞŶƐĂĕƁĞƐ�ĚĞ�
ŝŶƚĞŶƐŝĚĂĚĞ�Ğ�ĚƵƌĂĕĆŽ
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xZĞĐŽŶŚĞĐĞƌ͕�ŶŽ�ƐĞƵ�ĐŽƚŝĚŝĂŶŽ͕�ŽƐ�ƌĞĨĞƌĞŶĐŝĂŝƐ�ĚĞ�ůŽĐĂůŝǌĂĕĆŽ͕�ĚĞ�ŽƌŝĞŶƚĂĕĆŽ�Ğ�ĚĞ�
ĚŝƐƚąŶĐŝĂ͕�ĚĞ�ŵŽĚŽ�Ă�ĚĞƐůŽĐĂƌͲƐĞ�ĐŽŵ�ĂƵƚŽŶŽŵŝĂ�Ğ�ĂƐ�ĨŽƌŵĂƐ�ĚĞ�ƌĞƉƌĞƐĞŶƚĂĕĆŽ�ĚŽ�
ĞƐƉĂĕŽ͘�
x �ŽŶƐƚƌƵŝƌ͕�ůĞƌ�Ğ�ŝŶƚĞƌƉƌĞƚĂƌ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽƌŵĂƐ�ĚĞ�ƌĞƉƌĞƐĞŶƚĂĕĆŽ�ĚŽ�ĞƐƉĂĕŽ�
;ĚĞƐĞŶŚŽ͕�ĐƌŽƋƵŝ͕�ŵĂƋƵĞƚĞƐ͕�ƉůĂŶƚĂƐ�Ğ�ŵĂƉĂƐͿ͘�
x KďƐĞƌǀĂƌ�ƋƵĞ�Ă�ůŝŶŐƵĂŐĞŵ�ĐĂƌƚŽŐƌĄĨŝĐĂ�ƚĞŵ�ƵŵĂ�ƐŝŵďŽůŽŐŝĂ�ƉƌſƉƌŝĂ�;ƐşŵďŽůŽƐ͕��
ĐŽƌĞƐ�Ğ�ĐƵƌǀĂƐ�ĚĞ�ŶşǀĞŝƐͿ�ƉĂƌĂ�ƌĞƉƌĞƐĞŶƚĂƌ�ŽƐ�ĞůĞŵĞŶƚŽƐ�ĚŽ�ĞƐƉĂĕŽ͘
xZĞĐŽŶŚĞĐĞƌ�Ă�ŶĞĐĞƐƐŝĚĂĚĞ�ĚĞ�ŝŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ĚŝƌĞĕĆŽ͕�ĚĞ�ĚŝƐƚąŶĐŝĂ�Ğ�ĚĞ�ƉƌŽƉŽƌĕĆŽ�
ŶĂ�ĐŽŶĨĞĐĕĆŽ�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�ƚŝƉŽƐ�ĚĞ�ŵĂƉĂƐ�ƉĂƌĂ�ŐĂƌĂŶƚŝƌ�Ă�ůĞŐŝďŝůŝĚĂĚĞ�ĚĂƐ�
ŝŶĨŽƌŵĂĕƁĞƐ͘
x hƚŝůŝǌĂƌ�ŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ďĄƐŝĐŽƐ�ĚĞ�ŽďƐĞƌǀĂĕĆŽ͕�ĚĞ�ĚĞƐĐƌŝĕĆŽ͕�ĚĞ�ƌĞŐŝƐƚƌŽ͕�ĚĞ�
ĐŽŵƉĂƌĂĕĆŽ͕�ĚĞ�ĂŶĄůŝƐĞ�Ğ�ĚĞ�ƐşŶƚĞƐĞ͕�ŶĂ ĐŽůĞƚĂ�Ğ�ŶŽ�ƚƌĂƚĂŵĞŶƚŽ�ĚĂ�ŝŶĨŽƌŵĂĕĆŽ�
ŵĞĚŝĂŶƚĞ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽŶƚĞƐ͘�
x KďƐĞƌǀĂƌ�ŽƐ�ĞůĞŵĞŶƚŽƐ�ǀŝƐşǀĞŝƐ�;ŶĂƚƵƌĂŝƐ�Ğ�ŚƵŵĂŶŽƐͿ�ĚŽ�DƵŶŝĐşƉŝŽ�ĚŽ�ZŝŽ�ĚĞ�
:ĂŶĞŝƌŽ͗�
½ ĂƐ�ĄƌĞĂƐ�ĂůƚĂƐ�Ğ�ďĂŝǆĂƐ͕�ƉůĂŶĂƐ�Ğ�ĂƐ�ĞůĞǀĂĕƁĞƐ�;ŵŽƌƌŽ͕�ĐŽůŝŶĂͿ�Ğ�ĂƐ�ŝůŚĂƐ͖
½ ĂƐ�ĄŐƵĂƐ�;ƌŝŽƐ͕�ůĂŐŽĂƐ͕�ŵĂƌĞƐ�Ğ�ŽĐĞĂŶŽƐͿ͖
½ Ă�ǀĞŐĞƚĂĕĆŽ�ŶĂƚƵƌĂů�Ğ�Ă�ŝŶƚƌŽĚƵǌŝĚĂ�ƉĞůŽ�ŚŽŵĞŵ͖
½ ĂƐ�ĞĚŝĨŝĐĂĕƁĞƐ͕�ǀŝĂƐ�ĚĞ�ĐŝƌĐƵůĂĕĆŽ�ĚĞ�ƉƌŽĚƵƚŽƐ͖
½ ĂƐ�ĂƚŝǀŝĚĂĚĞƐ�ĞĐŽŶƀŵŝĐĂƐ͗�Ž�ƚƌĂďĂůŚŽ�Ğ�ĂƐ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ĚĂ�ŶĂƚƵƌĞǌĂ�

;ĂƚŝǀŝĚĂĚĞƐ�ĂŐƌşĐŽůĂƐ�Ğ ĐƌŝĂĕĆŽ͖�ĞǆƚƌĂĕĆŽ�ŵŝŶĞƌĂů�Ğ�ƉƌŽĚƵĕĆŽ�ŝŶĚƵƐƚƌŝĂůͿ͖
½ Ă�ƉŽƉƵůĂĕĆŽ͘

x hƚŝůŝǌĂƌ�Ă�ŽďƐĞƌǀĂĕĆŽ�Ğ�Ă�ĚĞƐĐƌŝĕĆŽ�ŶĂ�ůĞŝƚƵƌĂ�ĚŝƌĞƚĂ�ĚĂ�ƉĂŝƐĂŐĞŵ͘
x ZĞĐŽŶŚĞĐĞƌ�Ğ�ůŽĐĂůŝǌĂƌ�ĂƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ĚĂ�ƉĂŝƐĂŐĞŵ�ůŽĐĂů�Ğ�ĐŽŵƉĂƌĄͲůĂƐ�ĐŽŵ�ĂƐ�
ŽƵƚƌĂƐ�ƉĂŝƐĂŐĞŶƐ�ĨŽĐĂůŝǌĂŶĚŽ�ďĂŝƌƌŽƐ�ĚŽ�Z:�Ğ�ŵƵŶŝĐşƉŝŽƐ�ĚŽ��ƐƚĂĚŽ�ĚŽ�Z:Ϳ͘
x ZĞĐŽŶŚĞĐĞƌ�Ž�ƉĂƉĞů�ĚĂƐ�ƚĞĐŶŽůŽŐŝĂƐ͕�ĚĂ�ŝŶĨŽƌŵĂĕĆŽ͕�ĚĂ�ĐŽŵƵŶŝĐĂĕĆŽ�Ğ�ĚŽƐ�
ƚƌĂŶƐƉŽƌƚĞƐ�ŶĂ�ĐŽŶĨŝŐƵƌĂĕĆŽ�ĚĞ�ƉĂŝƐĂŐĞŶƐ�Ğ�ŶĂ�ĞƐƚƌƵƚƵƌĂĕĆŽ�ĚĂ�ǀŝĚĂ�Ğŵ�ƐŽĐŝĞĚĂĚĞ͘�
x �ŽŵƉĂƌĂƌ�ĂƐ�ĂĕƁĞƐ�ĚŽ�ŚŽŵĞŵ�Ğ�ĚĂ�ŶĂƚƵƌĞǌĂ�ŶĂ�ĨŽƌŵĂĕĆŽ�ĚĞ ĚŝĨĞƌĞŶƚĞƐ�
ƉĂŝƐĂŐĞŶƐ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ĂƐ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ŽĐŽƌƌŝĚĂƐ�ŶĂ�ŶĂƚƵƌĞǌĂ͕�ƉĞůĂ�ĂĕĆŽ�ĚŽ�ŚŽŵĞŵ͕�Ğ�ƐƵĂƐ�
ĐŽŶƐĞƋƵġŶĐŝĂƐ͘
x �ƐƚĂďĞůĞĐĞƌ�ƌĞůĂĕƁĞƐ�ĞŶƚƌĞ�ĂƐ�ĂĕƁĞƐ�ŚƵŵĂŶĂƐ�Ğ�Ă�ƋƵĂůŝĚĂĚĞ�ĚŽ�ŵĞŝŽ�ĂŵďŝĞŶƚĞ͘
x sĂůŽƌŝǌĂƌ�ƉƌĄƚŝĐĂƐ�ƋƵĞ�ĚĞŵŽŶƐƚƌĞŵ�Ă�ƉƌĞŽĐƵƉĂĕĆŽ�ĐŽŵ�Ă ƋƵĂůŝĚĂĚĞ�ĚŽ�ŵĞŝŽ�
ĂŵďŝĞŶƚĞ͘�
x hƚŝůŝǌĂƌ�ŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ďĄƐŝĐŽƐ�ĚĞ�ŽďƐĞƌǀĂĕĆŽ͕�ĚĞƐĐƌŝĕĆŽ͕�ƌĞŐŝƐƚƌŽ͕�
ĐŽŵƉĂƌĂĕĆŽ͕�ĂŶĄůŝƐĞ�Ğ�ƐşŶƚĞƐĞ͕�ŶĂ�ĐŽůĞƚĂ�Ğ�ƚƌĂƚĂŵĞŶƚŽ�ĚĂ�ŝŶĨŽƌŵĂĕĆŽ�ŵĞĚŝĂŶƚĞ�
ĚŝĨĞƌĞŶƚĞƐ�ĨŽŶƚĞƐ͘

x ZĞĐŽŶŚĞĐĞƌ͕�ŶŽ�ƐĞƵ�ĐŽƚŝĚŝĂŶŽ͕�ŽƐ�ƌĞĨĞƌĞŶĐŝĂƐ�ĚĞ�ůŽĐĂůŝǌĂĕĆŽ͕�ĚĞ�ŽƌŝĞŶƚĂĕĆŽ�Ğ�ĚĞ�ĚŝƐƚąŶĐŝĂ͕�ĚĞ�ŵŽĚŽ�Ă�
ĚĞƐůŽĐĂƌͲƐĞ�ĐŽŵ�ĂƵƚŽŶŽŵŝĂ͘
x �ŽŶƐƚƌƵŝƌ͕�ůĞƌ�Ğ�ŝŶƚĞƌƉƌĞƚĂƌ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽƌŵĂƐ�ĚĞ�ƌĞƉƌĞƐĞŶƚĂĕĆŽ�ĚŽ�ĞƐƉĂĕŽ�;ĚĞƐĞŶŚŽ͕x ĐƌŽƋƵŝ͕�
ŵĂƋƵĞƚĞƐ͕�ƉůĂŶƚĂƐ�Ğ�ŵĂƉĂƐͿ͘�
x KďƐĞƌǀĂƌ�ƋƵĞ�Ă�ůŝŶŐƵĂŐĞŵ�ĐĂƌƚŽŐƌĄĨŝĐĂ�ƚĞŵ�ƵŵĂ�ƐŝŵďŽůŽŐŝĂ�ƉƌſƉƌŝĂ͘
x ZĞĐŽŶŚĞĐĞƌ�Ă�ŶĞĐĞƐƐŝĚĂĚĞ�ĚĞ�ŝŶĚŝĐĂĚŽƌĞƐ�ĚĞ�ĚŝƌĞĕĆŽ͕�ĚĞ�ĚŝƐƚąŶĐŝĂ�Ğ�ĚĞ�ƉƌŽƉŽƌĕĆŽ�ŶĂ�ĐŽŶĨĞĐĕĆŽ�ĚĞ�
ĚŝĨĞƌĞŶƚĞƐ�ƚŝƉŽƐ�ĚĞ�ŵĂƉĂƐ�ƉĂƌĂ�ŐĂƌĂŶƚŝƌ�Ă�ůĞŐŝďŝůŝĚĂĚĞ�ĚĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ�;ŝŶĐůƵƐĆŽ͕�ǀŝǌŝŶŚĂŶĕĂ͕�ĚŝƌĞĕƁĞƐ�
ĐĂƌĚĞĂŝƐ�Ğ�ĐŽůĂƚĞƌĂŝƐ�Ğ�ĐŽŽƌĚĞŶĂĚĂƐͿ͕�ĨŽĐĂůŝǌĂŶĚŽ͗�

ŵƵŶŝĐşƉŝŽƐ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͖
½ �ƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ�Ğŵ�ƌĞůĂĕĆŽ�ăƐ�ƌĞŐŝƁĞƐ�ĚŽ��ƌĂƐŝů͖
½ �ƌĂƐŝů�Ğŵ�ƌĞůĂĕĆŽ�ĂŽ�ĐŽŶƚŝŶĞŶƚĞ͖
½ �ŽŶƚŝŶĞŶƚĞ��ŵĞƌŝĐĂŶŽ�Ğŵ�ƌĞůĂĕĆŽ�ĂŽ�ŵƵŶĚŽ͘

x /ĚĞŶƚŝĨŝĐĂƌ�ĚŝĨĞƌĞŶĕĂƐ�ƌĞŐŝŽŶĂŝƐ�ĚŽ��ƌĂƐŝů͕�ĐŽŶƐŝĚĞƌĂŶĚŽ�ŽƐ�ĂƐƉĞĐƚŽƐ�ĚĂ�ĞƐƉĂĐŝĂůŝǌĂĕĆŽ�Ğ�
ĞƐƉĞĐŝĂůŝǌĂĕĆŽ�ĚŽ�ƚƌĂďĂůŚŽ͕�Ă�ŝŶƚĞƌĚĞƉĞŶĚġŶĐŝĂ�ĞŶƚƌĞ�ĂƐ�ĐŝĚĂĚĞƐ�Ğ�Ž�ĐĂŵƉŽ͕�ŽƐ�ĞůĞŵĞŶƚŽƐ�ďŝŽĨşƐŝĐŽƐ�ĚĂ�
ŶĂƚƵƌĞǌĂ͕�ŽƐ�ůŝŵŝƚĞƐ�Ğ�ĂƐ�ƉŽƐƐŝďŝůŝĚĂĚĞƐ�ĚŽƐ�ƌĞĐƵƌƐŽƐ�ŶĂƚƵƌĂŝƐ͘
x hƚŝůŝǌĂƌ�ŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ďĄƐŝĐŽƐ�ĚĞ�ŽďƐĞƌǀĂĕĆŽ͕�ĚĞ�ĚĞƐĐƌŝĕĆŽ͕�ĚĞ�ƌĞŐŝƐƚƌŽ͕�ĚĞx ĐŽŵƉĂƌĂĕĆŽ͕�ĚĞ�
ĂŶĄůŝƐĞ�Ğ�ĚĞ�ƐşŶƚĞƐĞ͕�ŶĂ�ĐŽůĞƚĂ�Ğ�ƚƌĂƚĂŵĞŶƚŽ�ĚĂ�ŝŶĨŽƌŵĂĕĆŽ�ŵĞĚŝĂŶƚĞ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽŶƚĞƐ͘
x hƚŝůŝǌĂƌ�Ă�ŽďƐĞƌǀĂĕĆŽ�Ğ�Ă�ĚĞƐĐƌŝĕĆŽ�ŶĂ�ůĞŝƚƵƌĂ�ĚŝƌĞƚĂ�ĚĂ�ƉĂŝƐĂŐĞŵ͘
x ZĞĐŽŶŚĞĐĞƌ�Ğ�ůŽĐĂůŝǌĂƌ�ĂƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ĚĂ�ƉĂŝƐĂŐĞŵ�ůŽĐĂů�Ğ�ĐŽŵƉĂƌĄͲůĂƐ�ĐŽŵ�ĂƐx ŽƵƚƌĂƐ�ƉĂŝƐĂŐĞŶƐ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ĚŝĨĞƌĞŶĕĂƐ�ƌĞŐŝŽŶĂŝƐ͕�ĐŽŶƐŝĚĞƌĂŶĚŽ�ŽƐ�ĂƐƉĞĐƚŽƐ�ĚĂ�ĞƐƉĂĐŝĂůŝǌĂĕĆŽ�Ğx ĞƐƉĞĐŝĂůŝǌĂĕĆŽ�ĚŽ�
ƚƌĂďĂůŚŽ͕�Ă�ŝŶƚĞƌĚĞƉĞŶĚġŶĐŝĂ�ĞŶƚƌĞ�ĂƐ�ĐŝĚĂĚĞƐ�Ğ�Ž�ĐĂŵƉŽ͕�ŽƐ�ĞůĞŵĞŶƚŽƐ�ďŝŽĨşƐŝĐŽƐ�ĚĂ�ŶĂƚƵƌĞǌĂ͕�ŽƐ�
ůŝŵŝƚĞƐ�Ğ�ĂƐ�ƉŽƐƐŝďŝůŝĚĂĚĞƐ�ĚŽƐ�ƌĞĐƵƌƐŽƐ�ŶĂƚƵƌĂŝƐ͘
x ZĞĐŽŶŚĞĐĞƌ�Ž�ƉĂƉĞů�ĚĂƐ�ƚĞĐŶŽůŽŐŝĂƐ͕�ĚĂ�ŝŶĨŽƌŵĂĕĆŽ͕�ĚĂ�ĐŽŵƵŶŝĐĂĕĆŽ�Ğ�ĚŽƐ�ƚƌĂŶƐƉŽƌƚĞƐx ŶĂ�
ĐŽŶĨŝŐƵƌĂĕĆŽ�ĚĞ�ƉĂŝƐĂŐĞŶƐ�ŶĂ�ĞƐƚƌƵƚƵƌĂĕĆŽ�ĚĂ�ǀŝĚĂ�Ğŵ�ƐŽĐŝĞĚĂĚĞ͘
x ZĞĐŽŶŚĞĐĞƌ�Ž�ƉĂƉĞů�ĚĂƐ�ƚĞĐŶŽůŽŐŝĂƐ�ŶĂ�ƚƌĂŶƐĨŽƌŵĂĕĆŽ�Ğ�ĂƉƌŽƉƌŝĂĕĆŽ�ĚĂ�ŶĂƚƵƌĞǌĂ�Ğ�ŶĂx ĐŽŶƐƚƌƵĕĆŽ�
ĚĞ�ƉĂŝƐĂŐĞŶƐ�ĚŝƐƚŝŶƚĂƐ͘�
x �ŽŵƉĂƌĂƌ�ĂƐ�ĂĕƁĞƐ�ĚŽ�ŚŽŵĞŵ�Ğ�ĚĂ�ŶĂƚƵƌĞǌĂ�ŶĂ�ĨŽƌŵĂĕĆŽ�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�ƉĂŝƐĂŐĞŶƐ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ĂƐ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ŽĐŽƌƌŝĚĂƐ�ŶĂ�ŶĂƚƵƌĞǌĂ͕�ƉĞůĂ�ĂĕĆŽ�ĚŽ�ŚŽŵĞŵ͕�Ğ�ƐƵĂƐx ĐŽŶƐĞƋƵġŶĐŝĂƐ͘
x �ƐƚĂďĞůĞĐĞƌ�ƌĞůĂĕƁĞƐ�ĞŶƚƌĞ�ĂƐ�ĂĕƁĞƐ�ŚƵŵĂŶĂƐ�Ğ�Ă�ƋƵĂůŝĚĂĚĞ�ĚŽ�ŵĞŝŽ�ĂŵďŝĞŶƚĞ
͘x sĂůŽƌŝǌĂƌ�ƉƌĄƚŝĐĂƐ�ƋƵĞ�ĚĞŵŽŶƐƚƌĞŵ�Ă�ƉƌĞŽĐƵƉĂĕĆŽ�ĐŽŵ�Ă�ƋƵĂůŝĚĂĚĞ�ĚŽ�ŵĞŝŽx ĂŵďŝĞŶƚĞ͘�
x KďƐĞƌǀĂƌ�ŽƐ�ĞůĞŵĞŶƚŽƐ�ǀŝƐşǀĞŝƐ�;ŶĂƚƵƌĂŝƐ�Ğ�ŚƵŵĂŶŽƐͿ�ĚŽ��ƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗

½ ĂƐ�ĄƌĞĂƐ�ĂůƚĂƐ�Ğ�ďĂŝǆĂƐ͕�ƉůĂŶĂƐ�Ğ�ĂƐ�ĞůĞǀĂĕƁĞƐ�;ŵŽƌƌŽ͕�ĐŽůŝŶĂͿ�Ğ�ĂƐ�ŝůŚĂƐ͖
½ ĂƐ�ĄŐƵĂƐ�;ƌŝŽƐ͕�ůĂŐŽĂƐ͕�ŵĂƌĞƐ�Ğ�ŽĐĞĂŶŽƐͿ͖
½ Ă�ǀĞŐĞƚĂĕĆŽ�ŶĂƚƵƌĂů�Ğ�ŝŶƚƌŽĚƵǌŝĚĂ�ƉĞůŽ�ŚŽŵĞŵ͖
½ ĂƐ�ĞĚŝĨŝĐĂĕƁĞƐ͕�ǀŝĂƐ�ĚĞ�ĐŝƌĐƵůĂĕĆŽ�ĚĞ�ƉƌŽĚƵƚŽƐ͖
½ ĂƐ�ĂƚŝǀŝĚĂĚĞƐ ĞĐŽŶƀŵŝĐĂƐ͗�Ž�ƚƌĂďĂůŚŽ�Ğ�ĂƐ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ĚĂ�ŶĂƚƵƌĞǌĂ

;ĂƚŝǀŝĚĂĚĞƐ�ĂŐƌşĐŽůĂƐ�Ğ�ĐƌŝĂĕĆŽ͖�ĞǆƚƌĂĕĆŽ�ŵŝŶĞƌĂů�Ğ�ƉƌŽĚƵĕĆŽ�ŝŶĚƵƐƚƌŝĂůͿ͖
½ Ă�ƉŽƉƵůĂĕĆŽ͘½

x �ŽŵƉƌĞĞŶĚĞƌ�ĂƐ�ĨƵŶĕƁĞƐ�ƋƵĞ�Ž�ƚƌĂŶƐƉŽƌƚĞ�Ğ�Ă�ĐŽŵƵŶŝĐĂĕĆŽ�ĂƐƐƵŵĞŵ�ŶĂƐ�ƌĞůĂĕƁĞƐx ĞŶƚƌĞ�ŽƐ�ŐƌƵƉŽƐ�
ƋƵĞ�ŽĐƵƉĂŵ�ĚŝĨĞƌĞŶƚĞƐ�ůŽĐĂůŝĚĂĚĞƐ�ĚŽ�ŵƵŶŝĐşƉŝŽ͕�ĚŽ�ĞƐƚĂĚŽ�Ğ�ĚŽ�ƉĂşƐ͘
x ZĞĐŽŶŚĞĐĞƌ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚĂ�ƚƌŽĐĂ�ĚĞ�ƉƌŽĚƵƚŽƐ�Ğ�ĚĞ�ƐĞƌǀŝĕŽƐ�ĞŶƚƌĞ�ĚŝĨĞƌĞŶƚĞƐx ůŽĐĂůŝĚĂĚĞƐ�ĚŽ�
ŵƵŶŝĐşƉŝŽ͕�ĚŽ�ĞƐƚĂĚŽ�Ğ�ĚŽ�ƉĂşƐ͘
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x ZĞĐŽŶŚĞĐĞƌ�ƋƵĞ ĞǆŝƐƚĞŵ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽŶƚĞƐ�ŚŝƐƚſƌŝĐĂƐ�;ŽƌĂŝƐ͕�ĞƐĐƌŝƚĂƐ͕�ŝĐŽŶŽŐƌĄĨŝĐĂƐ͕�ŵĂƚĞƌŝĂŝƐ�Ğ�ĚŽĐƵŵĞŶƚĂŝƐͿ�ƋƵĞ�ƉŽĚĞŵ�ƐĞƌ�ƵƚŝůŝǌĂĚĂƐ�
ƉĂƌĂ�ĨŽƌŵƵůĂƌ�ĂůŐƵŵĂƐ�ĞǆƉůŝĐĂĕƁĞƐ�ƉĂƌĂ�ƋƵĞƐƚƁĞƐ�ƉƌĞƐĞŶƚĞƐ�Ğ�ƉĂƐƐĂĚĂƐ
x hƚŝůŝǌĂƌ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽŶƚĞƐ�ƉĂƌĂ�ĨŽƌŵƵůĂƌ�ĂůŐƵŵĂƐ�ĞǆƉůŝĐĂĕƁĞƐ�ƉĂƌĂ�ƋƵĞƐƚƁĞƐ�ƉĂƐƐĂĚĂƐ�Ğ�ƉƌĞƐĞŶƚĞƐ͘
x sĂůŽƌŝǌĂƌ�Ă�ŵĞŵſƌŝĂ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĐŽůĞƚŝǀĂ͕�ƉŽƌ�ŵĞŝŽ�ĚĞ�ƌĞůĂƚŽƐ͕�ĚĞ�ĚŽĐƵŵĞŶƚŽƐ͕�ĚĞ�ŽďũĞƚŽƐ�ŽƵ�ĚĞ�ĨĂƚŽƐ͕�ĐŽŵŽ�ƌĞƐŐĂƚĞ�ĚĞ�ƐƵĂ�ĐƵůƚƵƌĂ͘�
x hƚŝůŝǌĂƌ�Ă�ŵĞŵſƌŝĂ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĐŽůĞƚŝǀĂ�ƉĂƌĂ�ƌĞĐŽŶƐƚŝƚƵŝƌ�Ž�ƉĂƐƐĂĚŽ�Ğŵ�ƐĞƵƐ�ǀĄƌŝŽƐ�ŶşǀĞŝƐ͘�
x hƚŝůŝǌĂƌ�ŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ďĄƐŝĐŽƐ�ĚĞ�ŽďƐĞƌǀĂĕĆŽ͕�ĚĞ�ĚĞƐĐƌŝĕĆŽ͕�ĚĞ�ƌĞŐŝƐƚƌŽ͕�ĚĞ�ĐŽŵƉĂƌĂĕĆŽ͕�ĚĞ�ĂŶĄůŝƐĞ�Ğ�ĚĞ�ƐşŶƚĞƐĞ͕�ŶĂ�ĐŽůĞƚĂ Ğ�ŶŽ�
ƚƌĂƚĂŵĞŶƚŽ�ĚĂ�ŝŶĨŽƌŵĂĕĆŽ�ŵĞĚŝĂŶƚĞ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽŶƚĞƐ͘�
x hƚŝůŝǌĂƌ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽŶƚĞƐ�ĚĞ�ŝŶĨŽƌŵĂĕĆŽ�ƉĂƌĂ�ůĞŝƚƵƌĂƐ�ĐƌşƚŝĐĂƐ�ĚĂ�ŚŝƐƚſƌŝĂ�ĚĞ�ŶŽƐƐĂ�ƐŽĐŝĞĚĂĚĞ͘
x �ƐƚĂďĞůĞĐĞƌ�ƌĞůĂĕĆŽ�ĞŶƚƌĞ�ĂƐ�ŚŝƐƚſƌŝĂƐ�ŝŶĚŝǀŝĚƵĂŝƐ�Ğ�Ă�ĐŽůĞƚŝǀĂ͘
x �ŽŵƉƌĞĞŶĚĞƌ�Ă�ŚŝƐƚſƌŝĂ�ĐŽŵŽ�Ƶŵ�ƉƌŽĐĞƐƐŽ�ĐŽůĞƚŝǀŽ͕�Ğŵ�ƋƵĞ�ƚŽĚŽƐ�ĞƐƚĆŽ�ŝŶĐůƵşĚŽƐ͕x ŝŶĨůƵĞŶĐŝĂŶĚŽ�Ă�ĂĕĆŽ�ĚĂƐ�ƉĞƐƐŽĂƐ�Ğ�ƉŽƌ�ĞůĂ�ƐĞŶĚŽ�
ŝŶĨůƵĞŶĐŝĂĚŽ͘�
x ZĞĐŽŶŚĞĐĞƌ�Ă�ƉƌĞƐĞŶĕĂ�ĚĞ�ĂůŐƵŶƐ�ĞůĞŵĞŶƚŽƐ�ĚŽ�ƉĂƐƐĂĚŽ�ŶŽ�ƉƌĞƐĞŶƚĞ͕�ƉƌŽũĞƚĂŶĚŽ�Ă�ƐƵĂx ƌĞĂůŝĚĂĚĞ�ŶƵŵĂ�ĚŝŵĞŶƐĆŽ�ŚŝƐƚſƌŝĐĂ͕�
ŝĚĞŶƚŝĨŝĐĂŶĚŽ�Ă�ƉĂƌƚŝĐŝƉĂĕĆŽ�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�ƐƵũĞŝƚŽƐ͕�ŽďƌĂƐ�Ğ�ĂĐŽŶƚĞĐŝŵĞŶƚŽƐ͕�ĚĞ�ŽƵƚƌŽƐ�ƚĞŵƉŽƐ͕�ŶĂ�ĚŝŶąŵŝĐĂ�ĚĂ�ǀŝĚĂ�ĂƚƵĂů͘
x hƚŝůŝǌĂƌ�ŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ďĄƐŝĐŽƐ�ĚĞ�ŽďƐĞƌǀĂĕĆŽ͕�ĚĞƐĐƌŝĕĆŽ͕�ƌĞŐŝƐƚƌŽ͕�ĐŽŵƉĂƌĂĕĆŽ͕�ĂŶĄůŝƐĞ�Ğ�ƐşŶƚĞƐĞ͕�ŶĂ�ĐŽůĞƚĂ�Ğ�ƚƌĂƚĂŵĞŶƚŽ�ĚĂ�
ŝŶĨŽƌŵĂĕĆŽ�ŵĞĚŝĂŶƚĞ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽŶƚĞƐ͘
x KƌĚĞŶĂƌ�ĨĂƚŽƐ�Ğ�ĂĐŽŶƚĞĐŝŵĞŶƚŽƐ�ŶƵŵĂ�ƐƵĐĞƐƐĆŽ͕�ĞƐƚĂďĞůĞĐĞŶĚŽ�ƌĞůĂĕƁĞƐ�ƚĞŵƉŽƌĂŝƐ�;ĂŶƚĞƐͬĚĞƉŽŝƐ͕�ƌĞŵŽƚŽͬƉƌſǆŝŵŽ͕�ƐŝŵƵůƚĂŶĞĂŵĞŶƚĞ͕�
ĚƵƌĂŶƚĞ�Ğ�ƌĞĐŽƌƌĞŶƚĞͿ�ƚĂŶƚŽ�ŶƵŵĂ�ŽƌĚĞŵ�ůŝŶĞĂƌ�ĐŽŵŽ�ĐşĐůŝĐĂ͘
x ZĞƉƌĞƐĞŶƚĂƌ�ŐƌĂĨŝĐĂŵĞŶƚĞ�ƵŵĂ�ƐĞƋƵġŶĐŝĂ�ƚĞŵƉŽƌĂů�Ğŵ�ƵŵĂ�ůŝŶŚĂ�ĚĞ�ƚĞŵƉŽ͘
x >ŽĐĂůŝǌĂƌ�Ƶŵ�ŽƵ�ŵĂŝƐ�ĨĂƚŽƐ�Ğŵ�ƵŵĂ�ƐĞƋƵġŶĐŝĂ�ƚĞŵƉŽƌĂů͘
x ZĞůĂĐŝŽŶĂƌ�ĨĂƚŽƐ�ŽƌŐĂŶŝǌĂĚŽƐ�Ğŵ�ƵŵĂ ůŝŶŚĂ�ĚĞ�ƚĞŵƉŽ͕�ĞƐƚĂďĞůĞĐĞŶĚŽ�ƌĞůĂĕƁĞƐ�ĚĞ�ĂŶƚĞƌŝŽƌŝĚĂĚĞ͕�ƉŽƐƚĞƌŝĚĂĚĞ�Ğ�ƐŝŵƵůƚĂŶĞŝĚĂĚĞ͘
x WĞƌĐĞďĞƌ�ƋƵĞ�ĂƐ�ƌĞůĂĕƁĞƐ�ĚĞ�ĂŶƚĞƌŝŽƌŝĚĂĚĞ�Ğ�ĚĞ�ƉŽƐƚĞƌŝŽƌŝĚĂĚĞ�ƐĆŽ�ĞƐƚĂďĞůĞĐŝĚĂƐ�Ă�ƉĂƌƚŝƌ�ĚĞ�ƌĞĨĞƌĞŶĐŝĂŝƐ͘�
x �ŽŶƐƚĂƚĂƌ�ƋƵĞ�ĚĞƚĞƌŵŝŶĂĚŽƐ�ĨĂƚŽƐ�Ğ�ĂĐŽŶƚĞĐŝŵĞŶƚŽƐ�ŽĐŽƌƌĞŵ�ĂŽ�ŵĞƐŵŽ�ƚĞŵƉŽ�ŽƵ�ŶƵŵ�ŵĞƐŵŽ�ŝŶƚĞƌǀĂůŽ�ĚĞ�ƚĞŵƉŽ͘�
x /ĚĞŶƚŝĨŝĐĂƌ�Ž�ŝŶşĐŝŽ�Ğ�Ž�Ĩŝŵ�ĚĞ�ĚĞƚĞƌŵŝŶĂĚĂƐ�ĂĕƁĞƐ�ƌĞĂůŝǌĂĚĂƐ�ŽƵ�ƉĞƌşŽĚŽƐ�ĚĞ�ƚĞŵƉŽ�;ŵŝůġŶŝŽͿ͘�
xDĞĚŝƌ�ŝŶƚĞƌǀĂůŽƐ�ĚĞ�ƚĞŵƉŽ�ĐŽŶƚŝĚŽƐ�ĞŶƚƌĞ�Ž�ŝŶşĐŝŽ�Ğ�Ž�Ĩŝŵ�ĚĞ�ƵŵĂ�ĂĕĆŽ�ƌĞĂůŝǌĂĚĂ�ĞͬŽƵ�ƉĞƌşŽĚŽƐ�ĚĞ�ƚĞŵƉŽ͕�ƵƚŝůŝǌĂŶĚŽ�ƵŶŝĚĂĚĞƐ�ĚĞ�ŵĞĚŝĚĂ�
ƉĂĚƌŽŶŝǌĂĚĂ�ŽƵ�ŶĆŽ�;ŝŶşĐŝŽ�Ğ�Ĩŝŵ�ĚĞ�ƐĠĐƵůŽͿ͘
x �ŽŵƉĂƌĂƌ�ĚƵƌĂĕƁĞƐ�ĚĞ�ƚĞŵƉŽ�ǀĂƌŝĂĚĂƐ�;ĚŝĨĞƌĞŶƚĞƐ�ĐĂůĞŶĚĄƌŝŽƐͿ
x WĞƌĐĞďĞƌ�Ă�ĚŝĨĞƌĞŶĕĂ�ĞŶƚƌĞ�Ž�ƉĂƐƐĂƌ�ĐŽŶƚşŶƵŽ�ĚŽ�ƚĞŵƉŽ�Ğ�Ă�ĐŽŶƚĂŐĞŵ�ŽƵ�ƋƵĂŶƚŝĨŝĐĂĕĆŽ�ƋƵĞ�ƐĞ�ĨĂǌ�ƐŽďƌĞ�ĞůĞ͘�
x �ĂƌĂĐƚĞƌŝǌĂƌ�ĚĞƚĞƌŵŝŶĂĚĂƐ�ĠƉŽĐĂƐ�ŽƵ�ƉĞƌşŽĚŽƐ�ŚŝƐƚſƌŝĐŽƐ�;�ŽůƀŶŝĂ͕�/ŵƉĠƌŝŽ�Ğ�ZĞƉƷďůŝĐĂͿ�ĚĂ�ƐŽĐŝĞĚĂĚĞ�ďƌĂƐŝůĞŝƌĂ͕�Ă�ƉĂƌƚŝƌ�ĚĂ�ĂŶĄůŝƐĞ�ĚĞ�
ĂůŐƵŶƐ�ĂƐƉĞĐƚŽƐ�ĚŽ�ĐŽƚŝĚŝĂŶŽ�ĚĂ�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͘
x ZĞĐŽŶŚĞĐĞƌ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ƐŽĐŝĂŝƐ͕�ĞĐŽŶƀŵŝĐĂƐ�Ğ�ĐƵůƚƵƌĂŝƐ�ŶĂƐ�ǀŝǀġŶĐŝĂƐ�ĐŽƚŝĚŝĂŶĂƐ�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ͕�ŶŽ�
ƚĞŵƉŽ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ĚĞƚĞƌŵŝŶĂĚŽƐ�ŵĂƌĐŽƐ�ƋƵĞ�ĚĞŵŽŶƐƚƌĂŵ�ŵƵĚĂŶĕĂƐ�ƉĞůĂƐ�ƋƵĂŝƐ�Ž�ƚĞŵƉŽ�ƉŽĚĞ�ƐĞƌ�ĚĞŵĂƌĐĂĚŽ�ĚĞŶƚƌŽ�ĚĞ�ƐƵĂ�ĚƵƌĂĕĆŽ�ŝŶĨŝŶŝƚĂ͘
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x /ĚĞŶƚŝĨŝĐĂƌ�ĂƐƉĞĐƚŽƐ�ĞĐŽŶƀŵŝĐŽƐ͕�ƉŽůşƚŝĐŽƐ�Ğ�ƐŽĐŝĂŝƐ�ĚĂ�ǀŝĚĂ�ĐŽƚŝĚŝĂŶĂ�ĚĂ�ƐŽĐŝĞĚĂĚĞ�ĚĂ�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͕�Ğŵ�
ĠƉŽĐĂƐ�ƉĂƐƐĂĚĂƐ�Ğ�ƉƌĞƐĞŶƚĞƐ�;�ŽůƀŶŝĂ͕�/ŵƉĠƌŝŽ�Ğ�ZĞƉƷďůŝĐĂͿ͘�
x /ĚĞŶƚŝĨŝĐĂƌ�ĂƐ�ƌĞůĂĕƁĞƐ�ĚĞ�ƉŽĚĞƌ�ĞƐƚĂďĞůĞĐŝĚĂƐ�ĞŶƚƌĞ�Ă�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ�Ğ�ŽƐ�ĚĞŵĂŝƐ�ĐĞŶƚƌŽƐ�ƉŽůşƚŝĐŽƐ͕�
ĞĐŽŶƀŵŝĐŽƐ�Ğ�ĐƵůƚƵƌĂŝƐ͕�Ğŵ�ĚŝĨĞƌĞŶƚĞƐ�ƚĞŵƉŽƐ͗
½ �Ɛ�ŐƌĂŶĚĞƐ�ŶĂǀĞŐĂĕƁĞƐ͖
½ ��ĐŚĞŐĂĚĂ�ĚŽƐ�ƉŽƌƚƵŐƵĞƐĞƐ͖
½ KƐ�ƉƌŝŵĞŝƌŽƐ�ŚĂďŝƚĂŶƚĞƐ͖
½ K�ĐŽŶƚĞǆƚŽ�ĚĞ�ĨƵŶĚĂĕĆŽ�ĚĂ�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͘
x ZĞĐŽŶŚĞĐĞƌ�ƌĞůĂĕƁĞƐ�ƐŽĐŝĂŝƐ͕�ĞĐŽŶƀŵŝĐĂƐ�Ğ�ĐƵůƚƵƌĂŝƐ�ƋƵĞ�ƐƵĂ�ĐŽůĞƚŝǀŝĚĂĚĞ�ĞƐƚĂďĞůĞĐĞ�ŽƵ�ĞƐƚĂďĞůĞĐĞƵ�ĐŽŵ�ŽƵƚƌĂƐ�
ůŽĐĂůŝĚĂĚĞƐ͕�ŶŽ�ƉƌĞƐĞŶƚĞ�Ğ�ŶŽ�ƉĂƐƐĂĚŽ͘�
x KďƐĞƌǀĂƌ�ĂƐ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ŽĐŽƌƌŝĚĂƐ�ŶĂ�ĚŝŶąŵŝĐĂ�ĚĂ�ǀŝĚĂ�ƐŽĐŝĂů�ĂŽ�ůŽŶŐŽ�ĚŽ�ƚĞŵƉŽ͗�
½ ��ĞǆƉĂŶƐĆŽ�ŝŶŝĐŝĂů�;Ă�ĐŝĚĂĚĞ�ŶŽ�DŽƌƌŽ�ĚŽ��ĂƐƚĞůŽ�Ğ�Ă�ƉŽƐƚĞƌŝŽƌ�ŽĐƵƉĂĕĆŽ�ĚĂ�ǀĄƌǌĞĂͿ͖
½ ��ƚƌĂŶƐĨĞƌġŶĐŝĂ�ĚĂ�ĐĂƉŝƚĂů�ĚŽ�ƉĂşƐ�ƉĂƌĂ�Ž�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ĚĂ�ǀŝĚĂ�ĚĂ�ĐŝĚĂĚĞ͖�
½�Ɛ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ĨşƐŝĐĂƐ͕�ĞĐŽŶƀŵŝĐĂƐ͕�ĐƵůƚƵƌĂŝƐ�Ğ�ƐŽĐŝĂŝƐ�ŽĐŽƌƌŝĚĂƐ�ĐŽŵ�Ă�ǀŝŶĚĂ�ĚĂ�&ĂŵşůŝĂ�ZĞĂů�WŽƌƚƵŐƵĞƐĂ�ƉĂƌĂ�Ž�ZŝŽ�

ĚĞ�:ĂŶĞŝƌŽ͖��
½�Ɛ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ŽĐŽƌƌŝĚĂƐ�ŶŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ�Ă�ƉĂƌƚŝƌ�ĚĂ�/ŶĚĞƉĞŶĚġŶĐŝĂ͖�
½ WƌŽĐůĂŵĂĕĆŽ�ĚĂ�ZĞƉƷďůŝĐĂ͖
½ ��͞ŵŽĚĞƌŶŝǌĂĕĆŽ͟�ĚĂ�ĐŝĚĂĚĞ�ŶŽ�ŝŶşĐŝŽ�ĚŽ�ƐĠĐƵůŽ�yy͗�ŽƐ�ĚĞƐŵŽŶƚĞƐ͕�Ă��ĂŵƉĂŶŚĂ�^ĂŶŝƚĂƌŝƐƚĂ�ĚĞ��KƐǁĂůĚŽ��ƌƵǌ͕�

ĐŽŶƐƚƌƵĕĆŽ�ĚĂ��ǀĞŶŝĚĂ��ĞŶƚƌĂů͕�Ž�͞ďŽƚĂͲĂďĂŝǆŽ͕͟�Ă��ŝŶĞůąŶĚŝĂ�Ğ�Ă�ĞǆƉĂŶƐĆŽ�ĚĂ�ĐŝĚĂĚĞ�Ğŵ�ĚŝƌĞĕĆŽ�ăƐ�ǌŽŶĂƐ�ŶŽƌƚĞ�Ğ�ƐƵů͘
x �ĂƌĂĐƚĞƌŝǌĂƌ�ĂƐ�ƌĞůĂĕƁĞƐ�Ğ�ĂƐ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ƚƌĂďĂůŚŽ�Ğŵ�ĚŝĨĞƌĞŶƚĞƐ�ĠƉŽĐĂƐ�ĚĂ�ŚŝƐƚſƌŝĂ�ĚĂ�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͕�ĚŽ�
�ƐƚĂĚŽ�Ğ�ĚŽ�WĂşƐ͘
x sĂůŽƌŝǌĂƌ�Ă�ŵĞŵſƌŝĂ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĐŽůĞƚŝǀĂ͕�ƉŽƌ�ƌĞůĂƚŽƐ͕�ĚŽĐƵŵĞŶƚŽƐ͕�ŽďũĞƚŽƐ�Ğ�ĨĂƚŽƐ�ĐŽŵŽ�ƌĞƐŐĂƚĞ�ĚĞ�ƐƵĂ�ĐƵůƚƵƌĂ͘
x WĞƌĐĞďĞƌ�ƋƵĞ�ĞǆŝƐƚĞŵ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ĚĞ�ĐŽƐƚƵŵĞƐ�Ğ�ŚĄďŝƚŽƐ͕�ŶŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ͘
x hƚŝůŝǌĂƌ�Ă�ŵĞŵſƌŝĂ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĐŽůĞƚŝǀĂ�ƉĂƌĂ�ƌĞĐŽŶƐƚŝƚƵŝƌ�Ž�ƉĂƐƐĂĚŽ�Ğŵ�ƐĞƵƐ�ǀĄƌŝŽƐ�ŶşǀĞŝƐ͘�
x �ƐƚĂďĞůĞĐĞƌ�ƌĞůĂĕĆŽ�ĞŶƚƌĞ�ĂƐ�ŚŝƐƚſƌŝĂƐ�ŝŶĚŝǀŝĚƵĂŝƐ�Ğ�ĐŽůĞƚŝǀĂƐ͘
x �ŽŵƉƌĞĞŶĚĞƌ�Ă�ŚŝƐƚſƌŝĂ�ĐŽŵŽ�Ƶŵ�ƉƌŽĐĞƐƐŽ�ĐŽůĞƚŝǀŽ͕�Ğŵ�ƋƵĞ�ƚŽĚŽƐ�ĞƐƚĆŽ�ŝŶĐůƵşĚŽƐ͕�ŝŶĨůƵĞŶĐŝĂŶĚŽ�Ă�ĂĕĆŽ�ĚĂƐ�ƉĞƐƐŽĂƐ�Ğ�
ƉŽƌ�ĞůĂ�ƐĞŶĚŽ�ŝŶĨůƵĞŶĐŝĂĚŽƐ͘�
x ZĞĐŽŶŚĞĐĞƌ�Ă�ƉƌĞƐĞŶĕĂ�ĚĞ�ĂůŐƵŶƐ�ĞůĞŵĞŶƚŽƐ�ĚŽ�ƉĂƐƐĂĚŽ�ŶŽ�ƉƌĞƐĞŶƚĞ͕�ƉƌŽũĞƚĂŶĚŽ�Ă�ƐƵĂ�ƌĞĂůŝĚĂĚĞ�ŶƵŵĂ�ĚŝŵĞŶƐĆŽ�
ŚŝƐƚſƌŝĐĂ͕�ŝĚĞŶƚŝĨŝĐĂŶĚŽ�Ă�ƉĂƌƚŝĐŝƉĂĕĆŽ�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�ƐƵũĞŝƚŽƐ͕�ŽďƌĂƐ�Ğ�ĂĐŽŶƚĞĐŝŵĞŶƚŽƐ͕�ĚĞ�ŽƵƚƌŽƐ�ƚĞŵƉŽƐ͕�ŶĂ�ĚŝŶąŵŝĐĂ�ĚĂ�
ǀŝĚĂ�ĂƚƵĂů͘�
x �ĂƌĂĐƚĞƌŝǌĂƌ�ĚĞƚĞƌŵŝŶĂĚĂƐ�ĠƉŽĐĂƐ�ŽƵ�ƉĞƌşŽĚŽƐ�ŚŝƐƚſƌŝĐŽƐ�ĚĂ�ƐŽĐŝĞĚĂĚĞ�ďƌĂƐŝůĞŝƌĂ͕�Ă�ƉĂƌƚŝƌ�ĚĂ�ĂŶĄůŝƐĞ�ĚĞ�ĂůŐƵŶƐ�ĂƐƉĞĐƚŽƐ�
ĚŽ�ĐŽƚŝĚŝĂŶŽ�ĚĂ�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͘
x ZĞĐŽŶŚĞĐĞƌ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ƐŽĐŝĂŝƐ͕�ĞĐŽŶƀŵŝĐĂƐ�Ğ�ĐƵůƚƵƌĂŝƐ�ŶĂƐ�ǀŝǀġŶĐŝĂƐ�ĐŽƚŝĚŝĂŶĂƐ�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�
ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ͕ ŶŽ�ƚĞŵƉŽ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ĚĞƚĞƌŵŝŶĂĚŽƐ�ŵĂƌĐŽƐ�ƋƵĞ�ĚĞŵŽŶƐƚƌĂŵ�ŵƵĚĂŶĕĂƐ�ƉĞůĂƐ�ƋƵĂŝƐ�Ž�ƚĞŵƉŽ�ƉŽĚĞ�ƐĞƌ�ĚĞŵĂƌĐĂĚŽ�ĚĞŶƚƌŽ�ĚĞ�ƐƵĂ�
ĚƵƌĂĕĆŽ�ŝŶĨŝŶŝƚĂ͘
x hƚŝůŝǌĂƌ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽŶƚĞƐ�ĚĞ�ŝŶĨŽƌŵĂĕĆŽ�ƉĂƌĂ�ůĞŝƚƵƌĂƐ�ĐƌşƚŝĐĂƐ�ĚĂ�ŚŝƐƚſƌŝĂ�ĚĞ�ŶŽƐƐĂ�ƐŽĐŝĞĚĂĚĞ͘�
x hƚŝůŝǌĂƌ�ŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ďĄƐŝĐŽƐ�ĚĞ�ŽďƐĞƌǀĂĕĆŽ͕�ĚĞƐĐƌŝĕĆŽ͕�ƌĞŐŝƐƚƌŽ͕�ĐŽŵƉĂƌĂĕĆŽ͕�ĂŶĄůŝƐĞ�Ğ�ƐşŶƚĞƐĞ͕�ŶĂ�ĐŽůĞƚĂ�Ğ�
ƚƌĂƚĂŵĞŶƚŽ�ĚĂ�ŝŶĨŽƌŵĂĕĆŽ�ŵĞĚŝĂŶƚĞ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽŶƚĞƐ

x hƚŝůŝǌĂƌ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽŶƚĞƐ�ĚĞ�ŝŶĨŽƌŵĂĕĆŽ�ƉĂƌĂ�
ůĞŝƚƵƌĂƐ�ĐƌşƚŝĐĂƐ�ĚĂ�ŚŝƐƚſƌŝĂ�ĚĞ�ŶŽƐƐĂ�
ƐŽĐŝĞĚĂĚĞ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ŵĂŶŝĨĞƐƚĂĕƁĞƐ�ĐƵůƚƵƌĂŝƐ�ĚŽƐ�
ŐƌƵƉŽƐ�ƋƵĞ�ĐŽŶƐƚŝƚƵĞŵ�Ž�ƉŽǀŽ�ďƌĂƐŝůĞŝƌŽ͘
x ZĞĐŽŶŚĞĐĞƌ�Ă�ƉƌĞƐĞŶĕĂ�ĚĞ�ĂůŐƵŵĂƐ�ĚĞƐƐĂƐ�
ŵĂŶŝĨĞƐƚĂĕƁĞƐ�ĐƵůƚƵƌĂŝƐ�ŶŽ�ƐĞƵ�ĐŽƚŝĚŝĂŶŽ͘
x �ŽŶƐƚĂƚĂƌ�Ă�ŝŶĨůƵġŶĐŝĂ�ŵƷƚƵĂ�ƐŽĨƌŝĚĂ�ƉĞůĂƐ�
ĚŝĨĞƌĞŶƚĞƐ�ĐƵůƚƵƌĂƐ͕�ŶĂ�ĨŽƌŵĂĕĆŽ�ĚŽ�ƉŽǀŽ��
ďƌĂƐŝůĞŝƌŽ͘
x sĂůŽƌŝǌĂƌ�Ă�ĚŝǀĞƌƐŝĚĂĚĞ�ĐƵůƚƵƌĂů�ďƌĂƐŝůĞŝƌĂ͕�
ĂƚƌŝďƵŝŶĚŽ�ăƐ�ƐƵĂƐ�ǀĂƌŝĂĚĂƐ�ŵĂŶŝĨĞƐƚĂĕƁĞƐ��Ğ�
ĐŽŶƚƌŝďƵŝĕƁĞƐ�Ž�ŵĞƐŵŽ�ŐƌĂƵ�ĚĞ�ŝŵƉŽƌƚąŶĐŝĂ͘
x sĂůŽƌŝǌĂƌ�Ă�ŵĞŵſƌŝĂ�ŝŶĚŝǀŝĚƵĂů�Ğ�ĐŽůĞƚŝǀĂ͕�
ƉŽƌ�ŵĞŝŽ�ĚĞ�ƌĞůĂƚŽƐ͕�ĚĞ�ĚŽĐƵŵĞŶƚŽƐ͕�ĚĞ�
ŽďũĞƚŽƐ�ŽƵ�ĚĞ�ĨĂƚŽƐ͕�ĐŽŵŽ�ƌĞƐŐĂƚĞ�ĚĞ�ƐƵĂ�
ĐƵůƚƵƌĂ͘
x WĞƌĐĞďĞƌ�ƋƵĞ�ĞǆŝƐƚĞŵ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�
ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ĚĞ�ĐŽƐƚƵŵĞƐ�Ğ�ŚĄďŝƚŽƐ͕�ŶŽƐ�
ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ͘
x �ŶĂůŝƐĂƌ�ƌĞůĂĕƁĞƐ�ĞƐƚĂďĞůĞĐŝĚĂƐ�ĞŶƚƌĞ�ŐƌƵƉŽƐ�
ĐŽŶƐƚŝƚƵŝĚŽƌĞƐ�ĚŽ�ƉŽǀŽ�ďƌĂƐŝůĞŝƌŽ͕�
ŝĚĞŶƚŝĨŝĐĂŶĚŽ�ƉƌŽĐĞƐƐŽƐ�ĚĞ�ĐŽŶĨƌŽŶƚŽ�Ğ�ĚĞ�
ĚŽŵŝŶĂĕĆŽ�ĐƵůƚƵƌĂů͘
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x �ĂƌĂĐƚĞƌŝǌĂƌ�Ă�ŽƌŐĂŶŝǌĂĕĆŽ�ƐŽĐŝĂů�Ğ�ƉŽůşƚŝĐĂ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĂ�ĚĂ�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�
ĚĞ�:ĂŶĞŝƌŽ͕�ƌĞůĂĐŝŽŶĂŶĚŽͲĂ�ĐŽŵ�Ž��ƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ�Ğ�ĐŽŵ�Ž�ƉĂşƐ͕�
ĨŽĐĂůŝǌĂŶĚŽ͗

ƉŽƉƵůĂĕĆŽ͖
½ ĐŝĚĂĚĂŶŝĂ͗�ĚŝƌĞŝƚŽƐ�Ğ�ĚĞǀĞƌĞƐ͖
½ ŶĞĐĞƐƐŝĚĂĚĞƐ�Ğ�ƉƌŽďůĞŵĂƐ�;ƐĂƷĚĞ͕�ĞĚƵĐĂĕĆŽ͕�ĄŐƵĂ͕�ĞƐŐŽƚŽ͕�ůƵǌ͕
½ ƚƌĂŶƐƉŽƌƚĞ͕�ƐĞŐƵƌĂŶĕĂ͕�ĞƚĐ͘͘͘Ϳ͖�
½ ŽƌŐĂŶŝǌĂĕƁĞƐ�ĚĂ�ƉŽƉƵůĂĕĆŽ�;ƉƌŽĨŝƐƐŝŽŶĂŝƐ͕�ĐƵůƚƵƌĂŝƐ͕�ĂƐƐŽĐŝĂĕƁĞƐ�ĚĞ�

ŵŽƌĂĚŽƌĞƐͿ͖��
½ �ĚŵŝŶŝƐƚƌĂĕĆŽ�DƵŶŝĐŝƉĂů�Ğ�ƐƵĂƐ�ƌĞůĂĕƁĞƐ�ĐŽŵ�ĂƐ�ŽƌŐĂŶŝǌĂĕƁĞƐ�ĚĂ½

ƉŽƉƵůĂĕĆŽ͘�
x /ĚĞŶƚŝĨŝĐĂƌ�ŽƐ�ƉƌŝŶĐŝƉĂŝƐ�ſƌŐĆŽƐ�ƉƌĞƐƚĂĚŽƌĞƐ�ĚĞ�ƐĞƌǀŝĕŽƐ�ƉƷďůŝĐŽƐ�ŶĂ�ĐŝĚĂĚĞ�
ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͘��x �ŶĂůŝƐĂƌ�ĂůŐƵŵĂƐ�ƐŽůƵĕƁĞƐ�ĂƉƌĞƐĞŶƚĂĚĂƐ�ƉĞůŽ�ƉŽĚĞƌ�
ƉƷďůŝĐŽ�Ğ�ĂƐ�ĚŝĨĞƌĞŶƚĞƐx ŽƌŐĂŶŝǌĂĕƁĞƐ�ĚĂ�ƐŽĐŝĞĚĂĚĞ�ƉĂƌĂ�ŽƐ�ƉƌŽďůĞŵĂƐ�
ŝĚĞŶƚŝĨŝĐĂĚŽƐ͘�
x WƌŽƉŽƌ�ĂůƚĞƌŶĂƚŝǀĂƐ�ƉĂƌĂ�Ă�ƐŽůƵĕĆŽ�ĚĞƐƐĞƐ�ƉƌŽďůĞŵĂƐ͘
x ZĞĐŽŶŚĞĐĞƌ�ĐŽŵŽ�ĂƐ�ĚĞĐŝƐƁĞƐ�ƚŽŵĂĚĂƐ�ƉĞůŽƐ�ƌĞƉƌĞƐĞŶƚĂŶƚĞƐ�ĚŽƐ�
ĚŝĨĞƌĞŶƚĞƐx ƉŽĚĞƌĞƐ�ƉŽůşƚŝĐŽͲ ĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ�ŝŶĨůƵĞŵ�ŶĂ�ǀŝĚĂ�ĚĂƐ�ƉĞƐƐŽĂƐ͘�
x sŝǀĞŶĐŝĂƌ�ƐŝƚƵĂĕƁĞƐ�ŶĂƐ�ƋƵĂŝƐ�ĂƐ�ƐŽůƵĕƁĞƐ�ƉƌŽƉŽƐƚĂƐ�ƉĂƌĂ�Ă�ƌĞƐŽůƵĕĆŽ�ĚŽƐx
ƉƌŽďůĞŵĂƐ�ƉŽƐƐĂŵ�ƐĞƌ�ĂƉůŝĐĂĚĂƐ͘
x �ŽŵƉƌĞĞŶĚĞƌ�Ă�ĨŝŶĂůŝĚĂĚĞ�ĚŽƐ�ƚƌŝďƵƚŽƐ�ƌĞĐŽůŚŝĚŽƐ�ƉĞůŽ�ƉŽĚĞƌ�ƉƷďůŝĐŽ͘
x /ĚĞŶƚŝĨŝĐĂƌ�Ž�ƉƌŽĐĞƐƐŽ�ĚĞ�ĞůĞŝĕƁĞƐ�ĚŝƌĞƚĂƐ�ĐŽŵŽ�Ƶŵ�ƉƌŽĐĞƐƐŽ�ĚĞŵŽĐƌĄƚŝĐŽ�
ĚĞx ĞƐĐŽůŚĂ�ĚŽƐ�ƌĞƉƌĞƐĞŶƚĂŶƚĞƐ�ĚŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ƉŽĚĞƌĞƐ�ƉŽůşƚŝĐŽͲ
ĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ĂƐ�ƉƌŝŶĐŝƉĂŝƐ�ĂƚŝǀŝĚĂĚĞƐ�ĞǆĞƌĐŝĚĂƐ�ƉĞůŽƐ�ŵĞŵďƌŽƐ�ĚŽƐ�
ĚŝĨĞƌĞŶƚĞƐx ƉŽĚĞƌĞƐ�ƉŽůşƚŝĐŽ�Ͳ ĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ͘
x �ŽŵƉƌĞĞŶĚĞƌ�Ž�ƉƌŽĐĞƐƐŽ�ĚĞ�ĐŽŶƐƚƌƵĕĆŽ�ŚŝƐƚſƌŝĐĂ�ĚŽƐ�ĚŝƌĞŝƚŽƐ�ĚĞ�
ĐŝĚĂĚĂŶŝĂ͘
x WĞƌĐĞďĞƌ�ƋƵĞ�Ġ�ŶŽ�ĞǆĞƌĐşĐŝŽ�ĚŽƐ�ĚŝƌĞŝƚŽƐ Ğ�ĚĞǀĞƌĞƐ�ĚĞ�ĐŝĚĂĚĂŶŝĂ�ƋƵĞ�
ĂĐŽŶƚĞĐĞ�Ă�ƉĂƌƚŝĐŝƉĂĕĆŽ�ĞĨĞƚŝǀĂ�ŶĂ�ǀŝĚĂ�ƐŽĐŝĂů͘
x �ǆĞƌĐĞƌ͕�ĚĞ�ĨŽƌŵĂ�ĂƵƚƀŶŽŵĂ�Ğ�ĐƌşƚŝĐĂ͕�ƐƵĂ�ĐŝĚĂĚĂŶŝĂ�ŶŽƐ�ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ�Ă�
ƋƵĞ�ƉĞƌƚĞŶĐĞ͕�Ă�ƉĂƌƚŝƌ�ĚĂ�ĐůĂƌĞǌĂ�Ğ�ĐŽŵƉƌĞĞŶƐĆŽ�ĚĞ�ƐĞƵƐ�ĚŝƌĞŝƚŽƐ�Ğ�ĚĞǀĞƌĞƐ͘�
x /ĚĞŶƚŝĨŝĐĂƌ�ĂƐ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ƐƵĂ�ƉĂƌƚŝĐŝƉĂĕĆŽ�ĐŽŵŽ�ĐŝĚĂĚĆŽ͘
x hƚŝůŝǌĂƌ�ŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ďĄƐŝĐŽƐ�ĚĞ�ŽďƐĞƌǀĂĕĆŽ͕�ĚĞ�ĚĞƐĐƌŝĕĆŽ͕�ĚĞ�
ƌĞŐŝƐƚƌŽ͕�ĚĞ�ĐŽŵƉĂƌĂĕĆŽ͕�ĚĞ�ĂŶĄůŝƐĞ�Ğ�ĚĞ�ƐşŶƚĞƐĞ͕�ŶĂ�ĐŽůĞƚĂ�Ğ�ŶŽ�ƚƌĂƚĂŵĞŶƚŽ�
ĚĂ�ŝŶĨŽƌŵĂĕĆŽ�ŵĞĚŝĂŶƚĞ�ĚŝĨĞƌĞŶƚĞƐ�ĨŽŶƚĞƐ͘

x /ĚĞŶƚŝĨŝĐĂƌ�ŽƐ�ƉƌŝŶĐŝƉĂŝƐ�ƉƌŽďůĞŵĂƐ�ĞŶĨƌĞŶƚĂĚŽƐ͕�ĂƚƵĂůŵĞŶƚĞ͕�ŶĂƐ�ĚŝǀĞƌƐĂƐ�ĂƚŝǀŝĚĂĚĞƐ�
ĞĐŽŶƀŵŝĐĂƐ�ŽĐŽƌƌŝĚĂƐ�ŶĂ�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͘
x ZĞĐŽŶŚĞĐĞƌ�ƋƵĞ�ŽƐ�ĂƐƉĞĐƚŽƐ�ĞĐŽŶƀŵŝĐŽƐ�Ğ�ƉŽůşƚŝĐŽƐ�ĂĨĞƚĂŵ�ĚŝƌĞƚĂŵĞŶƚĞ�Ă�ǀŝĚĂ�ĐŽƚŝĚŝĂŶĂ�
ĚĂ�ƐŽĐŝĞĚĂĚĞ͘�
x �ŽŵƉĂƌĂƌ�Ž�ƵƐŽ�ĚĞ�ƚĠĐŶŝĐĂƐ�Ğ�ĚĞ�ƚĞĐŶŽůŽŐŝĂƐ�ƉŽƌ�ŵĞŝŽ�ĚŽ�ƚƌĂďĂůŚŽ�ŚƵŵĂŶŽ͕�ĞŶǀŽůǀĞŶĚŽ�
ŵŽĚŽƐ�ĚĞ�ǀŝĚĂ�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ͘
x ZĞĐŽŶŚĞĐĞƌ�Ž�ƉĂƉĞů�ĚĂ�ŝŶĨŽƌŵĂĕĆŽ�Ğ�Ž�ĚĂ�ĐŽŵƵŶŝĐĂĕĆŽ�ŶĂƐ�ĚŝŶąŵŝĐĂƐ�ĞǆŝƐƚĞŶƚĞƐ�ĞŶƚƌĞ�ŽƐ�
ŐƌƵƉŽƐ�ƋƵĞ�ŽĐƵƉĂŵ�ĂƐ�ĚŝĨĞƌĞŶƚĞƐ�ƌĞŐŝƁĞƐ�ĚŽ��ƌĂƐŝů͘
x /ĚĞŶƚŝĨŝĐĂƌ�ŽƐ�ŐƌƵƉŽƐ�ĠƚŶŝĐŽƐ�Ğ ƐŽĐŝĂŝƐ�ƋƵĞ͕�ĂŽ�ůŽŶŐŽ�ĚŽ�ƚĞŵƉŽ͕�ĐŽŶƐƚŝƚƵşƌĂŵ�Ž�ƉŽǀŽ�
ďƌĂƐŝůĞŝƌŽ͕�ĨŽĐĂůŝǌĂŶĚŽ͗��

½ ĐŽŵƵŶŝĚĂĚĞƐ�ŝŶĚşŐĞŶĂƐ�ŶŽ��ƌĂƐŝů�Ğ�ŶŽ��ƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ�ŶŽ�ƉĂƐƐĂĚŽ�Ğ�ŶŽ�
ƉƌĞƐĞŶƚĞ͖��

½ Ž�şŶĚŝŽ�ŶĂ�ƐŽĐŝĞĚĂĚĞ�ďƌĂƐŝůĞŝƌĂ�ĐŽŶƚĞŵƉŽƌąŶĞĂ͖
½ Ă�ĐŚĞŐĂĚĂ�ĚŽƐ�ƉŽƌƚƵŐƵĞƐĞƐ͗�ĞŶĐŽŶƚƌŽ�ĚĞ�ĐƵůƚƵƌĂƐ͖
½ ŽƐ�ĂĨƌŝĐĂŶŽƐ�ŶŽ��ƌĂƐŝů͗

Ύ�ĐŽŵƵŶŝĚĂĚĞƐ�ĂĨƌŝĐĂŶĂƐ�ĚĞ�ŽƌŝŐĞŵ͖�
Ύ�ĐŚĞŐĂĚĂ�ĂŽ��ƌĂƐŝů͖�
Ύ�Ž�ĞƐĐƌĂǀŝƐŵŽ�ĐŽůŽŶŝĂů͖�
Ύ�ĐŽŶƚƌŝďƵŝĕƁĞƐ�ĚŽƐ�ĂĨƌŝĐĂŶŽƐ�Ğ�ĚĞ�ƐĞƵƐ�ĚĞƐĐĞŶĚĞŶƚĞƐ�ŶĂ�ĨŽƌŵĂĕĆŽ�ĚĂ ŶĂĕĆŽ�ďƌĂƐŝůĞŝƌĂ͖
Ύ�Ž�ŶĞŐƌŽ�ŶĂ�ƐŽĐŝĞĚĂĚĞ�ďƌĂƐŝůĞŝƌĂ�ĐŽŶƚĞŵƉŽƌąŶĞĂ͘��

½ ��ŝŵŝŐƌĂĕĆŽ�Ă�ƉĂƌƚŝƌ�ĚŽ�ƐĠĐƵůŽ�y/y͘
x ZĞĐŽŶŚĞĐĞƌ�ƋƵĞ�Ă�ĨŽƌŵĂĕĆŽ�ĚŽ�ƉŽǀŽ�ďƌĂƐŝůĞŝƌŽ�Ġ�ƌĞƐƵůƚĂĚŽ�ĚĞ�Ƶŵ�ƉƌŽĐĞƐƐŽ�ĚĞ�
ŵŝƐĐŝŐĞŶĂĕĆŽ�ĞŶƚƌĞ�ĞƐƐĞƐ�ŐƌƵƉŽƐ͘�
x ZĞĐŽŶŚĞĐĞƌͲƐĞ�ĐŽŵŽ�ŝŶƚĞŐƌĂŶƚĞ�ĚŽ�ƉŽǀŽ�ďƌĂƐŝůĞŝƌŽ�Ğ͕�ƉŽƌƚĂŶƚŽ͕�ĐŽŵ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ��ĚĞƐƐĞƐ�
ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ͘
x �ŽŶƐƚĂƚĂƌ�ĂƐ�ĚŝǀĞƌƐĂƐ�ĨŽƌŵĂƐ�ĚĞ�ĚŝƐĐƌŝŵŝŶĂĕĆŽ�;ĠƚŶŝĐĂ͕�ĞƚĄƌŝĂ͕�ĨşƐŝĐĂ͕�ĚĞ�ŐġŶĞƌŽ͕�
ĞĐŽŶƀŵŝĐĂ͕�ĞƚĐ͘͘͘Ϳ͘�
x �ŽŶŚĞĐĞƌ�Ğ�ǀĂůŽƌŝǌĂƌ�ŽƐ�ŵŽĚŽƐ�ĚĞ�ǀŝĚĂ�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ ƐŽĐŝĂŝƐ͕�ĐŽŵŽ�ƐĞ�ƌĞůĂĐŝŽŶĂŵ�
ĐŽŵ�Ž�ĞƐƉĂĕŽ�Ğ�ĐŽŵŽ�ĐŽŶƐƚŝƚƵĞŵ�Ă�ƉĂŝƐĂŐĞŵ�ŶŽ�ƋƵĂů�ƐĞ�ĞŶĐŽŶƚƌĂŵ�ŝŶƐĞƌŝĚŽƐ͘
x �ŶĂůŝƐĂƌ�ŽƐ�ƉƌŽĐĞƐƐŽƐ�ĚĞ�ŝŵŝŐƌĂĕĆŽ�Ğ�ĞŵŝŐƌĂĕĆŽ�ŶĂ�ĨŽƌŵĂĕĆŽ�Ğ�ŽƌŐĂŶŝǌĂĕĆŽ�ĚĂ�ƉŽƉƵůĂĕĆŽ�
ďƌĂƐŝůĞŝƌĂ͕�Ă�ƉĂƌƚŝƌ�ĚŽƐ�ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ�ĂŽƐ�ƋƵĂŝƐ�ƉĞƌƚĞŶĐĞ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ĂƐ�ƌĞůĂĕƁĞƐ�ĚĞ�ƉŽĚĞƌ�ĞƐƚĂďĞůĞĐŝĚĂƐ�ĞŶƚƌĞ�Ă�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ�Ğ�ŽƐ�
ĚĞŵĂŝƐ�ĐĞŶƚƌŽƐ�ƉŽůşƚŝĐŽƐ͕�ĞĐŽŶƀŵŝĐŽƐ�Ğ�ĐƵůƚƵƌĂŝƐ͕�Ğŵ�ĚŝĨĞƌĞŶƚĞƐ�ƚĞŵƉŽƐ͕�ĨŽĐĂůŝǌĂŶĚŽ͗
½ Ă�ŽĐƵƉĂĕĆŽĂ��ĂŝǆĂĚĂ�&ůƵŵŝŶĞŶƐĞ�ŶĂ��ŽůƀŶŝĂ͖
½ Ă�ƐŽĐŝĞĚĂĚĞ�ĚŽ�ĂĕƷĐĂƌ͖
½ Ă�ƐŽĐŝĞĚĂĚĞ�ŵŝŶĞƌĂĚŽƌĂ͖
½ ŽƐ�ĐĂŵŝŶŚŽƐ�ƉĂƌĂ�ĂƐ�ŵŝŶĂƐ͗�ĐĂŵŝŶŚŽ�ǀĞůŚŽ�Ğ�Ž�ĐĂŵŝŶŚŽ�ŶŽǀŽ͖
½ Ă�ĨƵŶĕĆŽ�ĚĂ�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͗�ƉŽƌƚŽ�Ğ�Ă�ĨƵŶĕĆŽ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĂ͖
½ ŽĐƵƉĂĕĆŽ�ƚĞƌƌŝƚŽƌŝĂů�ĚĂ�WƌŽǀşŶĐŝĂ�ŶŽ�ƐĠĐƵůŽ�y/y͖
½ Ă�ƐŽĐŝĞĚĂĚĞ�ĐĂĨĞĞŝƌĂ͖
½ Ă�ƉƌŽĚƵĕĆŽ�ŝŶĚƵƐƚƌŝĂů�ŶŽ��ƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͘



x ZĞĐŽŶŚĞĐĞƌ�ƌĞůĂĕƁĞƐ�ƐŽĐŝĂŝƐ͕�ĞĐŽŶƀŵŝĐĂƐ͕�ƉŽůşƚŝĐĂƐ�Ğ�ĐƵůƚƵƌĂŝƐ�ƋƵĞ�ƐƵĂ�ĐŽůĞƚŝǀŝĚĂĚĞ�
ĞƐƚĂďĞůĞĐĞ�ŽƵ�ĞƐƚĂďĞůĞĐĞƵ�ĐŽŵ�ŽƵƚƌŽƐ�ŐƌƵƉŽƐ�ĞͬŽƵ�ůŽĐĂůŝĚĂĚĞƐ͕�ŶŽ�ƉƌĞƐĞŶƚĞ�Ğ�ŶŽ�
ƉĂƐƐĂĚŽ͘�
x �ĂƌĂĐƚĞƌŝǌĂƌ�ĂƐ�ƌĞůĂĕƁĞƐ�Ğ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ƚƌĂďĂůŚŽ�Ğŵ�ĚŝĨĞƌĞŶƚĞƐ�ĠƉŽĐĂƐ�ĚĂ�ŚŝƐƚſƌŝĂ�
ĚĂ�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͕�ĚŽ�ĞƐƚĂĚŽ�Ğ�ĚŽ�ƉĂşƐ͘
x WĞƌĐĞďĞƌ�ƋƵĞ�ĞǆŝƐƚĞŵ�ƉĞƌŵĂŶġŶĐŝĂƐ�Ğ�ƚƌĂŶƐĨŽƌŵĂĕƁĞƐ�ĚĞ�ĐŽƐƚƵŵĞƐ�Ğ�ŚĄďŝƚŽƐ͕�ŶŽƐ�
ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ͘
x �ŽŵƉĂƌĂƌ�Ž�ƵƐŽ�ĚĞ�ƚĠĐŶŝĐĂƐ�Ğ�ƚĞĐŶŽůŽŐŝĂƐ�ƉŽƌ�ŵĞŝŽ�ĚŽ�ƚƌĂďĂůŚŽ�ŚƵŵĂŶŽ͕�
ĞŶǀŽůǀĞŶĚŽ�ŵŽĚŽƐ�ĚĞ�ǀŝĚĂ�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ͘
x �ĂƌĂĐƚĞƌŝǌĂƌ�Ă�ŽƌŐĂŶŝǌĂĕĆŽ�ƐŽĐŝĂů�Ğ�ƉŽůşƚŝĐŽͲĂĚŵŝŶŝƐƚƌĂƚŝǀĂ�ĚĂ�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�
:ĂŶĞŝƌŽ͕�ƌĞůĂĐŝŽŶĂŶĚŽͲĂ�ĐŽŵ�Ž�ĞƐƚĂĚŽ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ�Ğ�ĐŽŵ�Ž�ƉĂşƐ͕�ĨŽĐĂůŝǌĂŶĚŽ͗�

½ Ă�ƉŽƉƵůĂĕĆŽ͖
½ Ă�ĐŝĚĂĚĂŶŝĂ͗�ĚŝƌĞŝƚŽƐ�Ğ�ĚĞǀĞƌĞƐ͖
½ ĂƐ�ŶĞĐĞƐƐŝĚĂĚĞƐ�Ğ�ƉƌŽďůĞŵĂƐ�;ƐĂƷĚĞ͕�ĞĚƵĐĂĕĆŽ͕�ĄŐƵĂ͕�ĞƐŐŽƚŽ͕�ůƵǌ͕�ƚƌĂŶƐƉŽƌƚĞ͕��

ƐĞŐƵƌĂŶĕĂ͕�ĞƚĐ͘͘͘Ϳ͖
½ ĂƐ�ŽƌŐĂŶŝǌĂĕƁĞƐ�ĚĂ�ƉŽƉƵůĂĕĆŽ�;ƉƌŽĨŝƐƐŝŽŶĂŝƐ͕�ĐƵůƚƵƌĂŝƐ͕�ĂƐƐŽĐŝĂĕĆŽ�ĚĞ½

ŵŽƌĂĚŽƌĞƐͿ͖
½ Ă��ĚŵŝŶŝƐƚƌĂĕĆŽ��ƐƚĂĚƵĂů�Ğ�ƐƵĂƐ�ƌĞůĂĕƁĞƐ�ĐŽŵ�ĂƐ�ŽƌŐĂŶŝǌĂĕƁĞƐ�ĚĂ�ƉŽƉƵůĂĕĆŽ͘��x

/ĚĞŶƚŝĨŝĐĂƌ�ŽƐ�ƉƌŝŶĐŝƉĂŝƐ�ſƌŐĆŽƐ�ƉƌĞƐƚĂĚŽƌĞƐ�ĚĞ�ƐĞƌǀŝĕŽƐ�ƉƷďůŝĐŽƐ�ŶĂ�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�
:ĂŶĞŝƌŽ͘
x �ŶĂůŝƐĂƌ�ĂůŐƵŵĂƐ�ƐŽůƵĕƁĞƐ�ĂƉƌĞƐĞŶƚĂĚĂƐ�ƉĞůŽ�ƉŽĚĞƌ�ƉƷďůŝĐŽ�Ğ�ƉĞůĂƐ�ĚŝĨĞƌĞŶƚĞƐ�
ŽƌŐĂŶŝǌĂĕƁĞƐ�ĚĂ�ƐŽĐŝĞĚĂĚĞ�ƉĂƌĂ�ŽƐ�ƉƌŽďůĞŵĂƐ�ŝĚĞŶƚŝĨŝĐĂĚŽƐ͘
x WƌŽƉŽƌ�ĂůƚĞƌŶĂƚŝǀĂƐ�ƉĂƌĂ�Ă�ƐŽůƵĕĆŽ�ĚĞƐƐĞƐ�ƉƌŽďůĞŵĂƐ͘
x ZĞĐŽŶŚĞĐĞƌ�ĐŽŵŽ�ĂƐ�ĚĞĐŝƐƁĞƐ�ƚŽŵĂĚĂƐ�ƉĞůŽƐ�ƌĞƉƌĞƐĞŶƚĂŶƚĞƐ�ĚŽƐ�ĚŝĨĞƌĞŶƚĞƐ�
ƉŽĚĞƌĞƐ�ƉŽůşƚŝĐŽͲĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ�ŝŶĨůƵĞŵ�ŶĂ�ǀŝĚĂ�ĚĂƐ�ƉĞƐƐŽĂƐ͘
x sŝǀĞŶĐŝĂƌ�ƐŝƚƵĂĕƁĞƐ�ŶĂƐ�ƋƵĂŝƐ�ĂƐ�ƐŽůƵĕƁĞƐ�ƉƌŽƉŽƐƚĂƐ�ƉĂƌĂ�Ă�ƌĞƐŽůƵĕĆŽ�ĚŽƐ�
ƉƌŽďůĞŵĂƐ�ƉŽƐƐĂŵ�ƐĞƌ�ĂƉůŝĐĂĚĂƐ͘
x �ŽŵƉƌĞĞŶĚĞƌ�Ă�ĨŝŶĂůŝĚĂĚĞ�ĚŽƐ�ƚƌŝďƵƚŽƐ�ƌĞĐŽůŚŝĚŽƐ�ƉĞůŽ�ƉŽĚĞƌ�ƉƷďůŝĐŽ͘
x /ĚĞŶƚŝĨŝĐĂƌ�Ž�ƉƌŽĐĞƐƐŽ�ĚĞ�ĞůĞŝĕƁĞƐ�ĚŝƌĞƚĂƐ�ĐŽŵŽ�Ƶŵ�ƉƌŽĐĞƐƐŽ�ĚĞŵŽĐƌĄƚŝĐŽ�ĚĞ�
ĞƐĐŽůŚĂ��ĚŽƐ�ƌĞƉƌĞƐĞŶƚĂŶƚĞƐ�ĚŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ƉŽĚĞƌĞƐ�ƉŽůşƚŝĐŽͲĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ͘��
x /ĚĞŶƚŝĨŝĐĂƌ�ĂƐ�ƉƌŝŶĐŝƉĂŝƐ�ĂƚŝǀŝĚĂĚĞƐ�ĞǆĞƌĐŝĚĂƐ�ƉĞůŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ŵĞŵďƌŽƐ�ĚŽƐ�
ĚŝĨĞƌĞŶƚĞƐ�ƉŽĚĞƌĞƐ�ƉŽůşƚŝĐŽͲĂĚŵŝŶŝƐƚƌĂƚŝǀŽƐ͘
x �ŽŵƉƌĞĞŶĚĞƌ�Ž�ƉƌŽĐĞƐƐŽ�ĚĞ�ĐŽŶƐƚƌƵĕĆŽ�ŚŝƐƚſƌŝĐĂ�ĚŽƐ�ĚŝƌĞŝƚŽƐ�ĚĞ�ĐŝĚĂĚĂŶŝĂ͘
x WĞƌĐĞďĞƌ�ƋƵĞ�Ġ�ŶŽ�ĞǆĞƌĐşĐŝŽ�ĚŽƐ�ĚŝƌĞŝƚŽƐ�Ğ�ĚĞǀĞƌĞƐ�ĚĞ�ĐŝĚĂĚĂŶŝĂ�ƋƵĞ�ĂĐŽŶƚĞĐĞ�Ă�
ƉĂƌƚŝĐŝƉĂĕĆŽ�ĞĨĞƚŝǀĂ�ŶĂ�ǀŝĚĂ�ƐŽĐŝĂů͘�
x �ǆĞƌĐĞƌ͕�ĚĞ�ĨŽƌŵĂ�ĂƵƚƀŶŽŵĂ�Ğ�ĐƌşƚŝĐĂ͕�ƐƵĂ�ĐŝĚĂĚĂŶŝĂ�ŶŽƐ�ŐƌƵƉŽƐ�ƐŽĐŝĂŝƐ�Ă�ƋƵĞ�
ƉĞƌƚĞŶĐĞ͕x Ă�ƉĂƌƚŝƌ�ĚĂ�ĐůĂƌĞǌĂ�Ğ�ĐŽŵƉƌĞĞŶƐĆŽ�ĚĞ�ƐĞƵƐ�ĚŝƌĞŝƚŽƐ�Ğ�ĚĞǀĞƌĞƐ͘
x /ĚĞŶƚŝĨŝĐĂƌ�ĂƐ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ƐƵĂ�ƉĂƌƚŝĐŝƉĂĕĆŽ�ĐŽŵŽ�ĐŝĚĂĚĆŽ͘




