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$�DQiOLVH�VHQVRULDO�XWLOL]D�YiULRV�LQVWUXPHQWRV�SDUD�DYDOLDU�H�HVWXGDU�DV�SHUFHSo}HV�H�RSLQL}HV�

GR�FRQVXPLGRU�HP�UHODomR�D�GLYHUVRV�SURGXWRV�H�DOLPHQWRV��1D�OLWHUDWXUD�Ki�YiULRV�WUDEDOKRV�

DFHUFD�GR�WHPD�DQiOLVH�VHQVRULDO��PDV�VHPSUH�UHODFLRQDGRV�D�DOJXP�SURGXWR�HVSHFtILFR��'HQWUH�

HVVHV� WUDEDOKRV�� H[LVWHP� HVWXGRV� TXH� OHYDP� HP� FRQVLGHUDomR� ILFKDV� GH� DQiOLVH� VHQVRULDO��

SRUpP� VHPSUH� OLJDGDV� D� FHUWRV� WLSRV� GH� SURGXWRV�� FRPR� YLQKRV�� OHLWH�� HQWUH� RXWURV�� � $

QHFHVVLGDGH� GH� XPD� ILFKD FRP FDUDFWHUtVWLFDV PDLV� XQLYHUVDLV UHVXOWRX� QHVWD� SHVTXLVD�� TXH�

FXUVD�XP FDPLQKR�DLQGD�SRXFR�H[SORUDGR��R�XVR�GR�JUXSR�GH�IRFR�SDUD�D�HODERUDomR�GH�XPD�

ILFKD�GH DYDOLDomR�VHQVRULDO��(VWH�DUWLJR�WHYH�FRPR�SURSyVLWR�HODERUDU�XPD�ILFKD�SUD�DYDOLDomR�

VHQVRULDO� GH� SUHSDUDo}HV� FXOLQiULDV�� XWLOL]DQGR R�JUXSR� IRFDO� FRPR� IHUUDPHQWD��2V� WHUPRV� H�

VXDV�GLVWULEXLo}HV��EHP�FRPR DV�HVFDODV�GH�DYDOLDo}HV�GD�ILFKD�IRUDP�VHOHFLRQDGRV�D�SDUWLU�GD�

GLVFXVVmR� GR� JUXSR�TXH� WHYH� FRPR�SDUkPHWURV WUrV� SUHSDUDo}HV� JDVWURQ{PLFDV DSUHVHQWDGDV

HP�GLIHUHQWHV�ORXoDV��WRPDWH�SRFKr��FR[D�H�VREUHFR[D�GH�IUDQJR�DVVDGDV�FRP�ULVRWR�GH�TXHLMR�

H�PDQMDU�GH�WDSLRFD�FRP�FDOGD�GH�IUXWDV�YHUPHOKDV��$�PHWRGRORJLD�FRQWRX�FRP�D�H[HFXomR GR

JUXSR IRFDO� UHDOL]DGR�HP�GXDV�VHVV}HV�GH�XPD�KRUD�FDGD� FRP�XP PHGLDGRU�H�WUrV DVVLVWHQWHV��

&RPR�UHVXOWDGR��LGHQWLILFRX�VH RV�WHUPRV PDLV�LPSRUWDQWHV�GH�DYDOLDomR�GH�XPD�SUHSDUDomR�QD�

RSLQLmR GRV FRQVXPLGRUHV� YLVXDOPHQWH D�DGHTXDomR�GD� ORXoD��D� UHODomR�TXDQWLGDGH�ORXoD��D�

DSUHVHQWDomR��D�KDUPRQLD�GDV�FRUHV��H�D�DWUDWLYLGDGH��ROIDWLYDPHQWH D�DGHTXDomR�GR�DURPD��D�

LQWHQVLGDGH H�D�DWUDWLYLGDGH� JXVWDWLYDPHQWH D�WHPSHUDWXUD��D�WH[WXUD��D SHUVLVWrQFLD�GR�VDERU�H�

D�KDUPRQLD� (P�WRGRV�RV�TXHVLWRV DFRQWHFH XPD�DYDOLDomR�JOREDO�GR�PHVPR��( SRU�~OWLPR��D�

ILFKD�WUD]�XPD�DYDOLDomR�JOREDO�JHUDO�GD SUHSDUDomR��LQFOXLQGR�D�RSLQLmR�DFHUFD�GD�SUHSDUDomR�

H� D� H[SHFWDWLYD� HP� UHODomR� D PHVPD� )RUDP XWLOL]DGDV� HVFDODV HVWUXWXUDGDV� GH� GRLV�� WUrV� H�

FLQFR�WHUPRV H QXPpULFDV�GH�FLQFR�SRQWRV SDUD D�FRQVWUXomR�GD�ILFKD�

3DODYUDV�FKDYH��$QiOLVH�VHQVRULDO� *UXSR�GH�IRFR��)LFKD�GH�DQiOLVH�VHQVRULDO�


'LVFHQWH�GR�FXUVR�GH�%DFKDUHODGR�HP�*DVWURQRPLD�GD�8QLYHUVLGDGH�)HGHUDO�GR�&HDUi�



��,1752'8d­2

$�DQiOLVH�VHQVRULDO��p�XPD�WpFQLFD�TXH�WHP�SDVVDGR�SRU�HYROXo}HV�H�PXGDQoDV�DR�

ORQJR� GR� WHPSR�� 7UDWD�VH� GH� XP� FRQMXQWR� GH� LQVWUXPHQWRV� H� SURFHGLPHQWRV� TXH� WHP� FRPR�

SULQFLSDO� REMHWLYR� HVWXGDU� DV� SHUFHSo}HV�� VHQVDo}HV� H� UHDo}HV� TXH� R� FRQVXPLGRU� VHQWH� GRV�

SURGXWRV�� R� TXH� OHYD� D� VXD� DFHLWDomR� RX� UHMHLomR�� >���@ p� XPD� FLrQFLD� TXH� REMHWLYD��

SULQFLSDOPHQWH�� HVWXGDU� DV� SHUFHSo}HV�� VHQVDo}HV� H� UHDo}HV� GR� FRQVXPLGRU� VREUH� DV�

FDUDFWHUtVWLFDV�GRV�SURGXWRV��LQFOXLQGR�VXD�DFHLWDomR�RX�UHMHLomR��0,1,0��������

3DUD�7HL[HLUD���������D DQiOLVH�VHQVRULDO�QRUPDOPHQWH�p�UHDOL]DGD SRU�XPD�HTXLSH�

PRQWDGD�SDUD�DQDOLVDU�DV FDUDFWHUtVWLFDV�VHQVRULDLV�GH�XP�SURGXWR�SDUD�XP GHWHUPLQDGR�ILP��

3RGH�VH�DYDOLDU�D�VHOHomR�GD PDWpULD SULPD�D�VHU�XWLOL]DGD�HP�XP�QRYR�SURGXWR� R�HIHLWR�GH�

SURFHVVDPHQWR��D�TXDOLGDGH�GD WH[WXUD��R�VDERU��D HVWDELOLGDGH�GH�DUPD]HQDPHQWR� D�UHDomR�GR�

FRQVXPLGRU��HQWUH�RXWURV� 3DUD�DOFDQoDU�R�REMHWLYR�HVSHFtILFR�GH�FDGD�DQiOLVH� VmR�HODERUDGRV

PpWRGRV�GH�DYDOLDomR�GLIHUHQFLDGRV� YLVDQGR�D�REWHQomR�GH�UHVSRVWDV�PDLV DGHTXDGDV�DR�SHUILO�

SHVTXLVDGR� GR� SURGXWR�� (VVHV PpWRGRV� DSUHVHQWDP� FDUDFWHUtVWLFDV� TXH� VH� PROGDP FRP� R�

REMHWLYR�GD�DQiOLVH��

'H� DFRUGR� FRP� 0LQLP� �������� RV� WHVWHV� GR� FRQVXPLGRU� FDUDFWHUL]DP�VH� FRPR�

TXDOLTXDQWLWDWLYRV��QRV�TXDLV�GHVWDFDP�VH�RV�WLSRV�JUXSR�IRFDO��HTXLSHV�GH�IRFR�H�HQWUHYLVWDV�

LQGLYLGXDLV�

1HVVH�FRQWH[WR�VXUJH�D� VHJXLQWH�TXHVWmR��FRPR�DYDOLDU�DV�SUHSDUDo}HV�FXOLQiULDV�

DWUDYpV�GR�ROKDU�GR�FRQVXPLGRU"�$�ILP�GH�UHVSRQGHU�WDO�TXHVWLRQDPHQWR��R�SUHVHQWH�DUWLJR WHP�

FRPR�REMHWLYR�JHUDO�HODERUDU�XPD�ILFKD�SDGURQL]DGD�GH�DQiOLVH�VHQVRULDO�SDUD�D DYDOLDomR�GH�

XPD�SUHSDUDomR�JDVWURQ{PLFD��3DUD�DWLQJLU�R�REMHWLYR�JHUDO�RV�VHJXLQWHV�REMHWLYRV�HVSHFtILFRV�

IRUDP� GHILQLGRV�� HVWXGDU� R� FRPSRUWDPHQWR� GR� FRQVXPLGRU� GLDQWH� GH� XPD� SUHSDUDomR�

JDVWURQ{PLFD�GHWHUPLQDGD��DQDOLVDU�RV�SDUkPHWURV�HVFROKLGRV�GXUDQWH�D�DSOLFDomR�GD� WpFQLFD�

GH�JUXSR�IRFDO��VHOHFLRQDU�RV�DWULEXWRV�LPSRUWDQWHV�SDUD�D�HODERUDomR�GD�ILFKD�SDGURQL]DGD�

2� SUHVHQWH� WUDEDOKR� MXVWLILFD�VH� SHOD QHFHVVLGDGH� GH� DQiOLVH� GH� SUDWRV� H�

SUHSDUDo}HV�JDVWURQ{PLFDV��YLVDQGR�D�FULDomR�GH�XPD�ILFKD�SDUD�D�DQiOLVH�GRV�PHVPRV��WHQGR�

HP�YLVWD�TXH�RXWURV�WLSRV�GH�ILFKDV�Mi�H[LVWHP�H�VmR�DPSODPHQWH�XWLOL]DGDV�SDUD�DQDOLVDU��SRU�

H[HPSOR��YLQKRV��FDIpV��VXFRV��HQWUH�RXWURV�DOLPHQWRV�H�SURGXWRV� &RPR�0DQIURL�HW�DO ��������

TXH�XWLOL]DUDP ILFKDV�HVSHFtILFDV�SDUD�DQDOLVDU�DURPD��VDERU�H�FRQFHLWR�JOREDO�GH�DPRVWUDV�GH�

YLQKR�&DEHUQHW�6DXYLJQRQ FRP�DSOLFDomR�GH�WDQLQRV�HQROyJLFRV���

1D�OLWHUDWXUD�HQFRQWUDP�VH�YiULDV�SHVTXLVDV�VREUH�RV�WHPDV�GH�DQiOLVH�VHQVRULDO�H�

JUXSR�IRFDO��PDV�UHODFLRQDGDV�D�DOJXP�SURGXWR�HVSHFtILFR��QRUPDOPHQWH�LQGXVWULDOL]DGR��(VWH�

DUWLJR SHUFRUUHUi�XP�FDPLQKR�GLIHUHQWH��TXH�p�D�HODERUDomR�GH�XPD�ILFKD�GH�DQiOLVH�VHQVRULDO�



SDUD� SUHSDUDo}HV� JDVWURQ{PLFDV�� JHUDOPHQWH� QmR� LQGXVWULDOL]DGDV�� DWUDYpV� GD� XWLOL]DomR� GR�

JUXSR� IRFDO�� TXH� VHUi� XWLOL]DGD� SHORV� DOXQRV� H� SURIHVVRUHV� GR� FXUVR� GH� JDVWURQRPLD� GD�

8QLYHUVLGDGH�)HGHUDO�GR�&HDUi�GXUDQWH�DV�DXODV�SUiWLFDV�

��5(9,6­2�'(�/,7(5$785$

��� $�DQiOLVH�VHQVRULDO�H�R�VHX GHVHQYROYLPHQWR

6HJXQGR�7HL[HLUD���������D�DQiOLVH�VHQVRULDO�p�GHILQLGD�SHOD�$VVRFLDomR�%UDVLOHLUD�

GH�1RUPDV�7pFQLFDV� �$%17�� ������ FRPR� D� GLVFLSOLQD� FLHQWtILFD� XVDGD� SDUD� HYRFDU��PHGLU��

DQDOLVDU� H� LQWHUSUHWDU� UHDo}HV� GDV� FDUDFWHUtVWLFDV� GRV� DOLPHQWRV� H� PDWHULDLV� FRPR� VmR�

SHUFHELGDV�SHORV�VHQWLGRV�GD�YLVmR��ROIDWR��JRVWR��WDWR�H�DXGLomR��&RPSOHPHQWDQGR��'XWFRVN\

�������VLQWHWL]D�DV�FDUDFWHUtVWLFDV�GD�DQiOLVH�VHQVRULDO�SRU�PHLR�GH�Do}HV�FRPR�HYRFDU�± ULWXDO�

TXH�YLVD�SUHSDUDU�H�VHU�D�EDVH�GDV�DPRVWUDV�TXH�GHYHUmR�VHU�FRQWURODGDV�SDUD�UHGX]LU�IDOKDV��

YLVD�LGHQWLILFDU�DV�FDUDFWHUtVWLFDV�RX�SURSULHGDGHV�TXH�VHUmR�DQDOLVDGDV�QD�TXDOLGDGH�VHQVRULDO�

GR�SURGXWR��$WHQGHQGR�DRV�FkQRQHV�TXDQWLWDWLYRV�GD�DQiOLVH�VHQVRULDO��RV�GDGRV�QXPpULFRV�VmR�

FROHWDGRV� SDUD� PHQVXUDU� D� UHODomR� HQWUH� DV FDUDFWHUtVWLFDV� DSUHVHQWDGDV� SHOR� SURGXWR� H� D�

SHUFHSomR�KXPDQD��2�GHOLQHDPHQWR� H[SHULPHQWDO� p� IDWRU� LPSRUWDQWH�SDUD� VH�REWHU�GDGRV�GH�

ERD� TXDOLGDGH�� $� LQWHUSUHWDomR�� TXH� FRQVLVWH� QD� IRUPD� FRPR� VmR� WUDWDGRV� RV� GDGRV� H� D�

LQIRUPDomR� HVWDWtVWLFD� RULXQGD� GH� XPD� DQiOLVH� VHQVRULDO�� GHYH� VHU� FRPSUHHQGLGD� D� SDUWLU� GH�

KLSyWHVHV�H�GH�FRQKHFLPHQWRV�H�HVWXGR�SUpYLRV��TXH�VmR�LPSRUWDQWHV�SDUD�D�WRPDGD�GH�GHFLVmR�

3RU� PHLR� GD� DQiOLVH� VHQVRULDO�� DV� FDUDFWHUtVWLFDV� RX� SURSULHGDGHV� GH� LQWHUHVVH�

UHODWLYDV�j�TXDOLGDGH�VHQVRULDO�GR�DOLPHQWR�VmR�LGHQWLILFDGDV�H�DGHTXDGDPHQWH�HVWXGDGDV��FRP�

EDVH�HP�PHWRGRORJLDV�VHQVRULDLV�GH�FROHWD�GH�GDGRV�H�HP�PpWRGRV�HVWDWtVWLFRV�GH�DYDOLDomR�H�

LQWHUSUHWDomR�GRV�UHVXOWDGRV�GR�HVWXGR�VHQVRULDO�GR�DOLPHQWR��0,1,0��������

3DUD�&XVWyGLR�HW�DO� ��������D�TXDOLGDGH�VHQVRULDO�HQJORED�RV�HVWtPXORV�RULXQGRV�

GRV�DOLPHQWRV�H�DV�FRQGLo}HV�ILVLROyJLFDV�H�VRFLROyJLFDV�GRV�LQGLYtGXRV�MXOJDGRUHV��RX�VHMD��p�D�

LQWHUDomR� HQWUH� R� DOLPHQWR� H� R� KRPHP��$VVLP�� p� SRVVtYHO� YHULILFDU� TXH� D� TXDOLGDGH� GH� XP�

DOLPHQWR�YDULD�HQWUH�DV�SHVVRDV�H�p�LQIOXHQFLDGD�WDPEpP�SHOR�DPELHQWH��$OPHLGD�HW�DO� �������

IRUWDOHFHP�TXH� D� TXDOLGDGH� VHQVRULDO� GH� XP� DOLPHQWR� UHIOHWH� RV� SDGU}HV� FXOWXUDLV�� pWQLFRV� H�

VRFLRHFRQ{PLFRV�GR�FRQVXPLGRU�

'H�DFRUGR�FRP�3LQWR�H�/DUD���������RV�SULPHLURV�HVWXGRV�VREUH�R�FRPSRUWDPHQWR�

GR� FRQVXPLGRU� LQLFLDUDP� HP� PHDGRV� GD� GpFDGD� GH� ����� H� IRUDP� VRIUHQGR� HYROXo}HV� H�

LQFRUSRUDQGR�QRYDV�iUHDV�H�FDPSRV�GH�SHVTXLVD��(VWXGDU�R�FRPSRUWDPHQWR�GR�FRQVXPLGRU�p�

XPD�FRQGLomR�LPSRUWDQWH�SDUD�PHOKRUDU�RX�ODQoDU�SURGXWRV�H VHUYLoRV��IRUPDWDU�SUHoRV��DMXGDU�



D�SURMHWDU�PHQVDJHQV�H�GHVHQYROYHU�GLYHUVDV� DWLYLGDGHV�GH�PDUNHWLQJ� �.27/(5��.(//(5��

������

6DEH�VH� TXH� PpWRGRV� GH� GHJXVWDomR�� FRPR� IRUPD� GH� DQiOLVH� VHQVRULDO� GH�

DOLPHQWRV��IRUDP�DSOLFDGRV�SHOD�SULPHLUD�YH]�QD�(XURSD��Ki�WHPSRV�DWUiV��FRP�R�REMHWLYR�GH�

FRQWURODU� D� TXDOLGDGH� GH� FHUYHMDULDV� H� GHVWLODULDV�� 1RV� (VWDGRV� 8QLGRV�� GXUDQWH� D� 6HJXQGD�

*XHUUD� 0XQGLDO�� VXUJLX� GD� QHFHVVLGDGH� GH� VH� SURGX]LU� DOLPHQWRV� GH� TXDOLGDGH� H� TXH� QmR�

IRVVHP� UHMHLWDGRV� SHORV� VROGDGRV� GR� H[pUFLWR��$� SDUWLU� GHVWD� QHFHVVLGDGH� VXUJLUDP� HQWmR� RV�

PpWRGRV�GH�DSOLFDomR�GD�GHJXVWDomR�� HVWDEHOHFHQGR�D�DQiOLVH� VHQVRULDO FRPR�EDVH�FLHQWtILFD�

�7HL[HLUD�������DSXG 0RQWHLUR��������&KDYHV���������6HJXQGR�HVWH�PHVPR�DXWRU��HVVD SUiWLFD�

FKHJRX�DR�%UDVLO�HP������QR�ODERUDWyULR�GH�GHJXVWDomR�GD�VHomR�GH�7HFQRORJLD�GR�,QVWLWXWR�

$JURQ{PLFR�GH�&DPSLQDV��6�3����SDUD�DYDOLDU�R�FDIp�

2 SULPHLUR� OLYUR� VREUH� D� DQiOLVH� VHQVRULDO� FRPR� FRQWUROH� GD� TXDOLGDGH� HP�

LQG~VWULDV�DOLPHQWtFLDV�IRL�HVFULWR�SRU�0XxRV�HW�DO� HP�������3RUpP��RV�SULPHLURV�UHJLVWURV�GD�

DQiOLVH�VHQVRULDO�VHQGR�HPSUHJDGD�FRP�D�ILQDOLGDGH�GH�FRQWUROH�GH�TXDOLGDGH�HP�LQG~VWULDV GH�

DOLPHQWRV� GDWDP� GD� GpFDGD� GH� ���� PDV� VRPHQWH� HP� ������ HVWD� iUHD� FRPHoRX� D� WHU� PDLRU�

rQIDVH�� TXDQGR� R ,QVWLWXWH� RI� )RRG� 7HFKQRORJLVWV �,)7�� RUJDQL]RX� VHPLQiULRV� VREUH� R� WHPD�

�0XxR]��������

+RMH�� Mi� VH� WHP� FRQKHFLPHQWR� GD� JUDQGH� QHFHVVLGDGH� GD� SUiWLFD� VHQVRULDO� QR�

FRQWUROH� GH� TXDOLGDGH� JOREDO� GR� SURGXWR�� PpWRGRV� VHQVRULDLV� WrP� VLGR� GHVHQYROYLGRV� H�

PHOKRUDGRV�� H� DV� HVSHFLILFDo}HV� VHQVRULDLV� SDUD� RV� SURGXWRV� WrP� HYROXtGR� SDUD� PHOKRU�� GH�

PDQHLUD�TXH�R�SHVTXLVDGRU��RX�R�DQDOLVWD�VHQVRULDO��WHP�HP�PmRV�JUDQGH�Q~PHUR�GH�RSo}HV�GH�

IHUUDPHQWDV�VHQVRULDLV�SDUD�D�DSOLFDomR�HP�VHXV�HVWXGRV��0,1,0��������

��� 0pWRGRV�DIHWLYRV�H�JUXSR�GH�IRFR

3DUD�VH� ID]HU�XPD�DQiOLVH�VHQVRULDO�GH�XP�SURGXWR��H[LVWHP�YiULRV�PpWRGRV�FRP�

REMHWLYRV� HVSHFtILFRV�� TXH� VmR� VHOHFLRQDGRV� FRQIRUPH� R� REMHWLYR� GD� DQiOLVH�� FRPR�� SRU�

H[HPSOR��PpWRGRV�GH�VHQVLELOLGDGH�SDUD�VH�VHOHFLRQDU�RX� WUHLQDU� MXt]HV��RX�PpWRGRV�DIHWLYRV�

SDUD�VH�YHULILFDU�D�DFHLWDELOLGDGH�GR�PHUFDGR�FRQVXPLGRU��7(,;(,5$��������

6HJXQGR�0LQLP� �������� RV� WHVWHV� DIHWLYRV� VmR� XPD� LPSRUWDQWH� IHUUDPHQWD�� SRLV�

REWrP�GLUHWDPHQWH� D�RSLQLmR� �SUHIHUrQFLD�RX� DFHLWDomR��GR� FRQVXPLGRU� HP� UHODomR�D� LGHLDV��

FDUDFWHUtVWLFDV� HVSHFtILFDV� RX� JOREDLV� GH� GHWHUPLQDGR� SURGXWR�� VHQGR�� SRU� LVVR�� WDPEpP�

GHQRPLQDGR�WHVWH�GR�FRQVXPLGRU��(QIDWL]DQGR��'XWFRVN\ �������DILUPD�TXH�RV�WHVWHV�DIHWLYRV�

VmR�WDPEpP�FKDPDGRV�GH�WHVWHV�GH�FRQVXPLGRUHV��REVHUYDQGR�TXH�D�GHILQLomR�GD�SRSXODomR�



DOYR�p�FRQGLomR�EiVLFD�SDUD�D�HVWLPDWLYD�GH�SUHIHUrQFLDV��KiELWRV�H�DWLWXGHV�GH�FRQVXPR�GHVWH�

S~EOLFR�

2V� WHVWHV� DIHWLYRV� SRGHP� VHU FODVVLILFDGRV� HP� WHVWHV� TXDOLWDWLYRV� H� WHVWHV�

TXDQWLWDWLYRV��2V� WHVWHV� TXDQWLWDWLYRV� VmR� DTXHOHV� TXH� SURGX]HP� GDGRV� QXPpULFRV� H� DQiOLVH�

HVWDWtVWLFD�� 2V� WHVWHV� TXDOLWDWLYRV�� SRU� RXWUR� ODGR�� SURGX]HP� SULQFLSDOPHQWH� REVHUYDo}HV� H�

DSUHQGL]DGRV�FKDYH��2V�PpWRGRV�TXDOLWDWLYRV�IRUDP�RV�TXH�PDLV�FUHVFHUDP�QRV�~OWLPRV�DQRV��

SRU� FDXVD� GR� UHFRQKHFLPHQWR� GH� FHUWDV� YDQWDJHQV� GD� REVHUYDomR� VREUH� R� TXHVWLRQDPHQWR�

GLUHWR��'87&26.<��������

2V� SULQFLSDLV� WHVWHV� DIHWLYRV� TXDOLWDWLYRV� VmR� FODVVLILFDGRV� HP�� JUXSRV� GH� IRFR�

�IRFXV�JURXS���HTXLSHV�GH�IRFR��IRFXV�SDQHOV���HQWUHYLVWDV�LQGLYLGXDLV��RQH�RQ�RQH�LQWHUYLHZV���

WpFQLFDV� HWQRJUiILFDV� �EDVHDGDV� QD� REVHUYDomR��� HQWUHYLVWDV� HP� SURIXQGLGDGH� H� WpFQLFDV�

SURMHWLYDV��'87&26.<��������0,1,0��������

2� JUXSR� IRFDO� �IRFXV JURXS�� p� XPD� WpFQLFD� TXDOLWDWLYD� GH� FROHWD� GH� GDGRV��

RULJLQDOPHQWH�SURSRVWD�SHOR�VRFLyORJR�HVWDGXQLGHQVH�5REHUW�.LQJ�0HUWRQ��������������FRP�

D� ILQDOLGDGH�GH�REWHU� UHVSRVWDV�GH�JUXSRV�D� WH[WRV�� ILOPHV�H�TXHVW}HV��$�SURSRVWD� LQLFLDO�HUD�

FRQVHJXLU�� SHOD� LQWURVSHFomR� GH� GLIHUHQWHV� VXMHLWRV�� LQIRUPDo}HV� VREUH� D� YLGD� GLiULD� H� FRPR�

FDGD�LQGLYtGXR�p�LQIOXHQFLDGR�SRU�RXWURV�HP�VLWXDomR�GH�JUXSR�H�GH�TXH�PDQHLUD�HOH�SUySULR�

LQIOXHQFLD� R� JUXSR�� XWLOL]DQGR� XPD� ³HQWUHYLVWD� IRFDOL]DGD´�� FRP� URWHLURV� GH� TXHVW}HV� H�

UHVSRVWDV� GH� XP� JUXSR GH� LQGLYtGXRV� VHOHFLRQDGRV� SHORV� LQYHVWLJDGRUHV�� WHQGR� HP�YLVWD� XP�

WySLFR�GH�SHVTXLVD��$�ILQDOLGDGH�SULQFLSDO�GHVVD�PRGDOLGDGH�GH�SHVTXLVD�p�H[WUDLU�GDV�DWLWXGHV�

H�UHVSRVWDV�GRV�SDUWLFLSDQWHV�GR�JUXSR�VHQWLPHQWRV��RSLQL}HV�H�UHDo}HV�TXH�UHVXOWDULDP�HP�XP�

QRYR�FRQKHFLPHQWR��*20(6��������

*UXSRV�GH�IRFR�VmR�UHFRPHQGDGRV�TXDQGR�R�REMHWR�GH�HVWXGR�p�R�HQWHQGLPHQWR�GR�

SHQVDPHQWR� GR� JUXSR�� DVVLP� FRPR�TXDQGR�SRXFR� p� FRQKHFLGR� VREUH� R� IHQ{PHQR� HVWXGDGR��

SRVVXLQGR� XP� FDUiWHU� H[SORUDWyULR� QD� SHVTXLVD� �0,1,0�� �������$V� HQWUHYLVWDV� FRP� JUXSRV�

IRFDLV�SRGHP�VHU�XWLOL]DGDV�HP�WRGDV�DV�IDVHV�GH�XP�WUDEDOKR�GH�LQYHVWLJDomR��6mR�DSURSULDGDV�

SDUD� HVWXGRV� TXH� EXVFDP� HQWHQGHU� DWLWXGHV�� SUHIHUrQFLDV�� QHFHVVLGDGHV� H� VHQWLPHQWRV�� 6mR�

XWLOL]DGDV�� SRU� H[HPSOR�� TXDQGR� VH� LQYHVWLJDP� TXHVW}HV� FRPSOH[DV� QR� GHVHQYROYLPHQWR� H�

LPSOHPHQWDomR� GH� SURJUDPDV�� FRPR� DVSHFWRV� UHODFLRQDGRV� D� GLILFXOGDGHV�� QHFHVVLGDGHV� RX

FRQIOLWRV�QmR�FODURV�RX�SRXFR�H[SOLFLWDGRV��*20(6��������

0LQLP �������GL]�TXH�HVWH�PpWRGR�SHUPLWH�DRV�SDUWLFLSDQWHV�H[SOLFDU�PRWLYDo}HV�

H�UD]}HV�SDUD�VXDV�DWLWXGHV��SHUFHSo}HV�H�SUHIHUrQFLDV��SRU�PHLR�GH�LQWHUDomR��IRUPXODomR�GH�

LGHLDV�H�SRU�WLUDUHP�FRQFOXV}HV�UHVSRVWDV�TXH��XVDQGR�RXWURV�PpWRGRV�GH�SHVTXLVD��QmR�VHULDP�

REWLGDV�� $� DQiOLVH� GH� JUXSRV� GH� IRFR� WHQWD� GLVFHUQLU� VLPLODULGDGHV� FRQFHLWXDLV� H� GHVFREULU�

SDGU}HV�� SRU� LGHQWLILFDU� RSLQL}HV�� LGHLDV� RX� VHQWLPHQWRV� TXH� VH� UHSHWHP� HPERUD� HOHV� VHMDP�



H[SUHVVRV�GH�IRUPDV�GLIHUHQWHV��(VVHV�SDGU}HV�LQGLFDP�R�FRQWH[WR�JOREDO QR�TXDO�DV�LGHLDV�VmR�

IRUPDGDV��VHQGR��DVVLP��SRVVtYHO�GHWHUPLQDU�R�SRQWR�GH�YLVWD�GR�LQGLYtGXR�H�DV�UHSUHVHQWDo}HV�

TXH�HOH�XVD�FRPR�UHIHUrQFLD�

$� HVWUXWXUD� SDUD� FRQGXomR GR� JUXSR� IRFDO� VHJXH� DV� VHJXLQWHV� HWDSDV�� L��

SODQHMDPHQWR�GD�SHVTXLVD�± SURSyVLWR�GR�HVWXGR��JHUDomR�GH� LGHLDV�� WRPDGD�GH�GHFLVmR�SDUD�

XPD� TXHVWmR�� PHOKRULD� GH� XP� SURGXWR�� HWF��� LL�� DGHTXDomR� GR� URWHLUR� GH� SHUJXQWDV�� LLL��

UHFUXWDPHQWR� GRV� SDUWLFLSDQWHV�� LY�� FRQGXomR� GD� VHVVmR�� Y�� DQiOLVH� GH� GDGRV� ± D� DQiOLVH�

TXDOLWDWLYD�SRVVXL�DV�VHJXLQWHV�FDUDFWHUtVWLFDV��p�GHPRUDGD��p�FRQWtQXD�H�GHYH�VHU VLVWHPiWLFD�H�

YHULILFiYHO��YL��DSUHVHQWDomR�GRV�UHVXOWDGRV��'87&26.<��������

6HJXQGR�0LQLP���������R�XVR�GH�JUXSRV�GH�IRFR�HP�HVWXGRV�GH�FRQVXPLGRU�HVWi�

VH� WRUQDQGR� FRPXP�� HP� SDUWH� GHYLGR� j� VXD� IOH[LELOLGDGH�� *UXSRV� GH� IRFR� SHUPLWHP� DR�

SHVTXLVDGRU� ILFDU�SUy[LPR�DR� FRQVXPLGRU� H�REWHU� LQIRUPDo}HV� VREUH�SUHIHUrQFLDV� H� DWLWXGHV�

SHUDQWH�RV�SURGXWRV�HP�DYDOLDomR���

(P� UHVXPR�� JUXSR�GH� IRFR� p� XP�PpWRGR�EDVHDGR� HP� FRQFHLWRV� GH� GLQkPLFD� GH�

JUXSR��GH�FDUiWHU�H[SORUDWyULR��FRP�R�REMHWLYR�GH�SURYHU�LGHLDV�VREUH�SUHIHUrQFLDV��LQFHQWLYRV�

H� EDUUHLUDV� D� FHUWRV� FRPSRUWDPHQWRV� H� JHUDU� LQVLJKWV�� 3HUPLWH� DRV� SDUWLFLSDQWHV� H[SOLFDU�

PRWLYDo}HV� H� UD]}HV� SDUD� VXDV� DWLWXGHV�� SUHIHUrQFLDV� H� SHUFHSo}HV�� 1mR� Ki� HVFDOD� RX�

WUDWDPHQWR HVWDWtVWLFR�GRV�GDGRV��'87&26.<��������

��0(72'2/2*,$

$� PHWRGRORJLD� HPSUHJDGD� QHVWH� WUDEDOKR� DSUHVHQWD� FDUiWHU� TXDOLWDWLYR��

H[SORUDWyULR�H�ELEOLRJUiILFR��H�IRL XWLOL]DGD�MXQWR�FRP�D�WpFQLFD�GH�JUXSR�IRFDO��

3DUD�3RSH�H�0D\V���������RV�PpWRGRV�TXDOLWDWLYRV� WUD]HP�FRPR�FRQWULEXLomR�DR�

WUDEDOKR�GH�SHVTXLVD�XPD PLVWXUD�GH�SURFHGLPHQWRV�GH�FXQKR�UDFLRQDO�H�LQWXLWLYR�FDSD]HV�GH�

FRQWULEXLU�SDUD�D�PHOKRU�FRPSUHHQVmR�GRV�IHQ{PHQRV�

$SOLFDQGR� D� SHVTXLVD� TXDOLWDWLYD� QD� DQiOLVH� GR� FRPSRUWDPHQWR� GR� FRQVXPLGRU��

0LQLP� ������� QRV� PRVWUD� TXH�� XPD� YH]� TXH� R� FRPSRUWDPHQWR� GR FRQVXPLGRU� p�

PXOWLGLVFLSOLQDU��R�XVR�GH�SHVTXLVDV�TXDOLWDWLYDV� WHP�JHUDGR� UHVXOWDGRV� LQWHUHVVDQWHV� VREUH�D�

SHUFHSomR� GR� SURGXWR� SHOR� LQGLYtGXR�� DVVLP� FRPR� VXD� DFHLWDomR� RX� UHMHLomR�� Mi� TXH� HODV�

SHUPLWHP�D�REWHQomR�GH� LQIRUPDo}HV�GHWDOKDGDV� VREUH�DWLWXGHV� RSLQL}HV��FRPSRUWDPHQWRV�H�

KiELWRV�GRV�SDUWLFLSDQWHV��

8PD�SHVTXLVD H[SORUDWyULD��VHJXQGR�$QGUDGH���������p�R�SULPHLUR SDVVR�GH�WRGR�

WUDEDOKR� FLHQWtILFR�� 6mR� ILQDOLGDGHV� GH� XPD� SHVTXLVD� H[SORUDWyULD�� VREUHWXGR� TXDQGR�

ELEOLRJUiILFD�� SURSRUFLRQDU� PDLRUHV� LQIRUPDo}HV� VREUH GHWHUPLQDGR� DVVXQWR�� IDFLOLWDU� D�



GHOLPLWDomR� GH� XP� WHPD� GH� WUDEDOKR�� GHILQLU� RV� REMHWLYRV� RX� IRUPXODU� DV� KLSyWHVHV� GH� XPD�

SHVTXLVD�RX�GHVFREULU�QRYR�WLSR�GH�HQIRTXH�SDUD�R�WUDEDOKR�TXH�VH�WHP�HP�PHQWH��$WUDYpV�GDV�

SHVTXLVDV� H[SORUDWyULDV� DYDOLD�VH� D� SRVVLELOLGDGH� GH� GHVHQYROYHU� XPD� ERD� SHVTXLVD� VREUH�

GHWHUPLQDGR� DVVXQWR�� 3RUWDQWR�� D� SHVTXLVD� H[SORUDWyULD�� QD�PDLRULD� GRV� FDVRV�� FRQVWLWXL� XP�

WUDEDOKR�SUHOLPLQDU�RX�SUHSDUDWyULR�SDUD�RXWUR�WLSR�GH�SHVTXLVD�

2�WUDEDOKR�DSUHVHQWD�FDUiWHU�ELEOLRJUiILFR��SRLV�$QGUDGH��������GL]�TXH�D�SHVTXLVD�

ELEOLRJUiILFD�XWLOL]D�IRQWHV�VHFXQGiULDV��RX�VHMD��OLYURV�H�RXWURV�GRFXPHQWRV�ELEOLRJUiILFRV�

3RU� ~OWLPR�� IRL XWLOL]DGD� D� WpFQLFD� JUXSR� GH� IRFR�� TXH�� GH� DFRUGR� FRP�9HLJD� H�

*RQGLP� �������� R� PpWRGR� JUXSR� IRFDO� SRGH VHU� FDUDFWHUL]DGR� FRPR� XP� UHFXUVR� SDUD�

FRPSUHHQGHU� R� SURFHVVR� GH� FRQVWUXomR� GDV� SHUFHSo}HV�� DWLWXGHV� H� UHSUHVHQWDo}HV VRFLDLV� GH�

JUXSRV� KXPDQRV� DFHUFD� GH� XP� WHPD� HVSHFtILFR�� e� XPD� PHWRGRORJLD� TXH� HVWi� HQWUH� D�

REVHUYDomR�GR�SDUWLFLSDQWH�H�D�HQWUHYLVWD�SURSULDPHQWH�GLWD� GHILQLGD�SRU�0RUJDQ��������FRPR�

D�XWLOL]DomR�H[SOtFLWD�GDV� LQWHUDo}HV�JUXSDLV�DR�VH�GLVFXWLU�GHWHUPLQDGR� WySLFR�VXJHULGR�SHOR�

SHVTXLVDGRU�RX�SHOD�FRPXQLGDGH��SURGX]LQGR�GDGRV�TXH�QmR�VHULDP�SRVVtYHLV�GH�DOFDQoDU�VHP�

TXH� KRXYHVVH� HVVD� LQWHUDomR� SURGX]LGD� HP� JUXSR�� 3DUD� DV� PHWRGRORJLDV� TXDOLWDWLYDV�� D�

LQWHUDomR� HQWUH� SHVTXLVDGRUHV� H� VXMHLWRV� SHVTXLVDGRV� p� GH� IXQGDPHQWDO� LPSRUWkQFLD�

�0,1$<2��������

2V�JUXSRV�GH�IRFR�VmR�UHFRPHQGDGRV�TXDQGR�R�REMHWR�GH�HVWXGR�p�R�HQWHQGLPHQWR�

GR�SHQVDPHQWR�GR�JUXSR��DVVLP�FRPR TXDQGR�SRXFR�p�FRQKHFLGR�VREUH�R�IHQ{PHQR�HVWXGDGR��

SRVVXLQGR�XP�FDUiWHU�H[SORUDWyULR�GD�SHVTXLVD��0,1,0��������

$OJXPDV�HWDSDV�IRUDP VHJXLGDV�SDUD�D�UHDOL]DomR�GR�JUXSR�IRFDO��$�SULPHLUD�IRL R�

SODQHMDPHQWR�GD�SHVTXLVD��RQGH�GHILQLX�VH D�ILQDOLGDGH�GR�HVWXGR�H�DV�SUHSDUDo}HV�TXH�VHULDP�

XWLOL]DGDV��REMHWLYDQGR�SULQFLSDOPHQWH�XPD�PHOKRU�GHVFULomR�GD�DSDUrQFLD GRV�SUDWRV�H�PHOKRU�

IRUPD� GH� DSUHVHQWDomR� GRV� PHVPRV�� FRPR� GLVSRVLomR� GRV� DOLPHQWRV�� ORXoD�� TXDQWLGDGH��

UHODomR� ORXoD�TXDQWLGDGH�� HQWUH RXWURV� (VFROKHX�VH WUrV� SUHSDUDo}HV�� FRPR� HQWUDGD�� WRPDWH�

UHFKHDGR�FRP�RYR�SRFKr �)LJXUDV���H�����FRPR�SUDWR�SULQFLSDO��FR[D�H�VREUHFR[D�GH�IUDQJR�

DVVDGDV�FRP�ULVRWR�GH�TXHLMR �)LJXUDV���H�����FRPR�VREUHPHVD��PDQMDU�GH�WDSLRFD�FRP�FDOGD�

GH�IUXWDV�YHUPHOKDV�H�FURFDQWH�GH FDVWDQKD �)LJXUDV���H���� $SUHVHQWRX�VH�FDGD�SUHSDUDomR GH�

GXDV�PDQHLUDV�GLIHUHQWHV�

$� VHJXQGD� HWDSD� IRL D� FRQVWUXomR� H� DGHTXDomR� GR� URWHLUR� GH� SHUJXQWDV�� TXH�

FRQVLVWLX HP�XPD�OLVWD�GH�TXHVW}HV��TXH�GLUHFLRQRX R�PHGLDGRU�DR�ORQJR�GD�VHVVmR� (ODERURX�

VH�DV TXHVW}HV GH�DFRUGR�FRP�DV�LQIRUPDo}HV�TXH�VH�GHVHMRX REWHU�HP�UHODomR�DV�SUHSDUDo}HV�

DSUHVHQWDGDV�� 8WLOL]RX�VH XP� TXHVWLRQiULR� VHPLHVWUXWXUDGR TXH� SRGH� VHU� YLVWR� QD� 7DEHOD� ���

FRP�FDUiWHU�LQIRUPDO��FRP�TXHVW}HV�DEHUWDV��TXH�SURFXURX REWHU�D�GHVFULomR�RX�H[SRVLomR�GD�

RSLQLmR�GR�FRQVXPLGRU�H�TXH�SURPRYHX XP�GHEDWH�QDWXUDO�HQWUH�RV�SDUWLFLSDQWHV�



7DEHOD���± 5RWHLUR�SDUD�DV�VHVV}HV GH�JUXSR�GH�IRFR
� 2�TXH�YRFr�FRQVLGHUD�LPSRUWDQWH�DSDUHFHU�QR�FDEHoDOKR�GD�ILFKD"
�� 4XDLV�DWULEXWRV�YLVXDLV�YRFr FRQVLGHUD�LPSRUWDQWHV QDV�SUHSDUDo}HV"
�� 4XDLV�DWULEXWRV�ROIDWLYRV�YRFr�FRQVLGHUD�LPSRUWDQWHV�QDV�SUHSDUDo}HV"
�� 4XDLV�DWULEXWRV�JXVWDWLYRV�YRFr�FRQVLGHUD�LPSRUWDQWH�QDV�SUHSDUDo}HV"
�� 9RFr�DGLFLRQDULD�PDLV�DOJXP�WHUPR�QD�HVWUXWXUD�GD�ILFKD"
�� 4XDLV�HVSHFLILFLGDGHV�YRFr�FRORFDULD�QD�ILFKD"
�� 4XDO�D�HVWUXWXUD�IRUPDWDomR�TXH�YRFr�FRQVLGHUD�LGHDO�SDUD�D�ILFKD"
)RQWH��HODERUDGD�SHOR�DXWRU �������

)LJXUD����7RPDWH�SRFKr��������������������������������� )LJXUD����7RPDWH�SRFKr
)RQWH��$XWRU������� )RQWH��$XWRU�������

)LJXUD����&R[D�H�VREUHFR[D�DVVDGDV�FRP�ULVRWR�GH�TXHLMR )LJXUD����&R[D�H�VREUHFR[D�DVVDGDV�FRP�ULVRWR�GH�TXHLMR
)RQWH��$XWRU��������������������������������������������������������������������������������������������������������)RQWH��$XWRU�������

)LJXUD ���0DQMDU�GH�WDSLRFD�FRP�FDOGD GH�IUXWDV�YHUPHOKDV )LJXUD ���0DQMDU�GH�WDSLRFD�FRP�FDOGD GH�IUXWDV�YHUPHOKDV
)RQWH��$XWRU��������������������������������������������������������������� )RQWH��$XWRU�������



$ HWDSD� VHJXLQWH� IRL R� UHFUXWDPHQWR� GRV� SDUWLFLSDQWHV�� &RQYLGRX�VH� RV� DOXQRV�

UHJXODUPHQWH�PDWULFXODGRV� QD� GLVFLSOLQD� GH� DQiOLVH� VHQVRULDO� QD� JDVWURQRPLD� D� SDUWLFLSDU� GD�

VHVVmR�GR�JUXSR�GH�IRFR H�HP�VHJXLGD IRL H[SOLFDGR R�DVVXQWR�HP�TXHVWmR��

$�SHQ~OWLPD�HWDSD�FRQVLVWLX QD�H[HFXomR�GR�JUXSR�GH�IRFR��TXH�SRGH�VHU�YLVWD�QD�

)LJXUD ���QD�TXDO�GXDV VHVV}HV IRUDP FRQGX]LGDV SRU�XP�~QLFR�PRGHUDGRU�H�WUrV DVVLVWHQWHV��

HP�XPD�VDOD�FRP�FDSDFLGDGH�SDUD�DFRPRGDU�GH� IRUPD�FRQIRUWiYHO�RV�SDUWLFLSDQWHV�HP�XPD�

PHVD� UHWDQJXODU�� TXH SHUPLWLX D� LQWHUDomR��R� FRQWDWR�YLVXDO� H� D�KDUPRQLD� GD�GLVFXVVmR��8P�

DVVLVWHQWH� ILFRX HQFDUUHJDGR� GD� JUDYDomR� H� GDV� DQRWDo}HV� GD� VHVVmR H� RV RXWURV ILFDUDP

UHVSRQViYHO�SHOD�GLVSRVLomR�GDV�SUHSDUDo}HV�QD�PHVD��1R�LQtFLR�GH�FDGD VHVVmR��R�PRGHUDGRU�

DSUHVHQWRX R�SURSyVLWR�GD� WpFQLFD��R�SDSHO�GRV�SDUWLFLSDQWHV��R�REMHWLYR�GR�HVWXGR��QR�FDVR��

GHVHQYROYHU�XPD�ILFKD�SDGURQL]DGD�GH�DQiOLVH�VHQVRULDO�SDUD�D�DYDOLDomR�GH�XPD�SUHSDUDomR��

6HJXLX�VH� HQWmR� R� URWHLUR� GH� SHUJXQWDV� D� UHVSHLWR� GR� WHPD� HP� TXHVWmR�� (VFODUHFHX�VH DRV�

SDUWLFLSDQWHV�TXH�QmR�H[LVWHP�UHVSRVWDV�FRUUHWDV�RX�HUUDGDV�SDUD�RV�LWHQV�DERUGDGRV��SRGHQGR�

WHU�RSLQL}HV�GLYHUVDV��PHVPR�HVWDV�VHQGR�GLYHUJHQWHV�GD�PDLRULD GRV�SDUWLFLSDQWHV�GR�JUXSR��

&DGD VHVVmR� GXURX� FHUFD ��� PLQXWRV�� $� SULPHLUD� VHVVmR� FRQWRX� FRP� ��� SDUWLFLSDQWHV� H� D�

VHJXQGD�VHVVmR�FRQWRX�FRP�� SDUWLFLSDQWHV�

)LJXUD��� ([HFXomR�GR JUXSR�)RFDO

)RQWH��$XWRU�������

$� TXLQWD� H� ~OWLPD� HWDSD� FRQVLVWLX QD� DQiOLVH� GH� GDGRV�� QD� TXDO� WRGRV� RV� GDGRV�

REWLGRV� WDQWR� SRU� PHLR GDV� JUDYDo}HV TXDQWR� GDV� DQRWDo}HV� GDV� UHVSRVWDV�� IRUDP OLGRV� H�

HVWXGDGRV��FRQVLGHUDQGR�DV�SDODYUDV�XWLOL]DGDV�SHORV�FRQVXPLGRUHV��R�FRQWH[WR�GDV�SHUJXQWDV�H�



D�HVSHFLILFLGDGH�GDV�UHVSRVWDV��VHP�KDYHU�DQiOLVH�HVWDWtVWLFD��GHYLGR�j�FDUDFWHUtVWLFD�TXDOLWDWLYD

GR�HVWXGR� 3DUD�ILQDOL]DU��D� ILFKD�GH�DQiOLVH�VHQVRULDO� IRL HODERUDGD�GH�DFRUGR�FRP�RV�GDGRV�

REWLGRV� QRV� UHVXOWDGRV H� VHUi� XWLOL]DGD� QDV� GLVFLSOLQDV� GH� FDUiWHU� SUiWLFR� GR� FXUVR� GH�

JDVWURQRPLD�GD 8QLYHUVLGDGH�)HGHUDO�GR�&HDUi�

��5(68/7$'26�(�',6&866­2

$�ILFKD�GH�DQiOLVH�VHQVRULDO�IRL�SURGX]LGD�DWUDYpV GD�VHOHomR GH�DOJXQV WHUPRV�

REWLGRV�QDV�GXDV�VHVV}HV�GH�JUXSR�IRFDO��GH�PRGR�TXH�ILFDVVH�REMHWLYD�H�GH�IiFLO�FRPSUHHQVmR��

1D�WDEHOD�DEDL[R��7DEHOD����SRGH�VH�REVHUYDU�RV�WHUPRV�HVFROKLGRV�SRU�FDGD�JUXSR�

7DEHOD�� ± 7HUPRV�REWLGRV�QDV�GXDV�VHVV}HV�GH�JUXSR�IRFDO
*5832$ *5832�%

&$%(d$/+2
1RPH�GD�SUHSDUDomR

,GDGH
6H[R

/RFDO�H�GDWD
,GHQWLILFDomR�GD�DPRVWUD
,QVWUXo}HV GH�DYDOLDomR

1RPH�GD�SUHSDUDomR
3RVVtYHLV�DOpUJHQRV

,QJUHGLHQWHV�SULQFLSDLV
,QVWUXo}HV�GH�DYDOLDomR

�
�

$9$/,$d­2�9,68$/
$GHTXDomR�GD�ORXoD
+DUPRQLD�GDV�FRUHV

3RUomR�4XDQWLGDGH�HP�UHODomR�j ORXoD
$WUDWLYLGDGH GD�DSUHVHQWDomR
$YDOLDomR�JOREDO�GR�TXHVLWR

$GHTXDomR�GD�/RXoD
'LVSRVLomR�GDV�FRUHV
3RUomR�DGHTXDGD
$SUHVHQWDomR

$YDOLDomR�JOREDO�GR�TXHVLWR
$9$/,$d­2�2/)$7,9$

$URPD�DGHTXDGR
,QWHQVLGDGH�GR�DURPD
$WUDWLYLGDGH GR�DURPD

$YDOLDomR�JOREDO�GR�TXHVLWR

,QWHQVLGDGH GR�DURPD
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6HSDUDU TXHVLWRV SRU�TXDGUR
8PD�ODXGD

$GHTXDomR��DGHTXDGR�RX�QmR
(VFDOD�GH���WHUPRV�QRV�TXHVLWRV�JHUDLV

&RU EUDQFD FRP�SUHWD
(VSDoDPHQWR�HQWUH�SHUJXQWDV
/HWUD�QmR�SRGH�VHU�SHTXHQD

7ySLFRV�H�$YDOLDomR�JOREDO HP�QHJULWR

(QXPHUDomR�GH�WySLFRV
8PD�ODXGD

6HSDUDomR�SRU LWHQV
(VFDOD�QXPpULFD�GH���SRQWRV �LQWHQVLGDGH�

&RU EUDQFD FRP�SUHWD
(VSDoDPHQWR�HQWUH WySLFRV

7tWXOR�HP�FDL[D�DOWD�H�QHJULWR
6LP�RX�QmR��RXWURV DWULEXWRV�

)RQWH��$XWRU ������

1R� FDEHoDOKR�� R� JUXSR� $� RSWRX� SRU� WHUPRV PDLV� JHUDLV� FRPR R� QRPH GD�

SUHSDUDomR�� LGDGH H� VH[R� GR� SDUWLFLSDQGR�� ORFDO� H� GDWD� GD� H[HFXomR� GD� DYDOLDomR�� D�

LGHQWLILFDomR� GD� DPRVWUD� H�� SRU ILP�� DV� LQVWUXo}HV� GH� DYDOLDomR�� 2� FDEHoDOKR� GR� JUXSR� %�

DSUHVHQWRX� LWHQV� PDLV� HVSHFtILFRV� GD� SUHSDUDomR� FRPR� R� QRPH� GD� PHVPD� RV� SRVVtYHLV�

DOpUJHQRV� RV� LQJUHGLHQWHV� SULQFLSDLV H� DV� LQVWUXo}HV� GH� DYDOLDomR�� 3DUD� D� FRQIHFomR� GR�

FDEHoDOKR� ILQDO�� VHOHFLRQDUDP�VH�RV� WHUPRV�TXH� DSDUHFHUDP� LJXDLV�QRV�GRLV�JUXSRV�� FRPR�R�

QRPH�GD�SUHSDUDomR H�DV�LQVWUXo}HV�GH�DYDOLDomR� H�DGLFLRQRX�VH RV�RXWURV�WHUPRV�LPSRUWDQWHV�

FLWDGRV� LQGLYLGXDOPHQWH�� FRPR� LGDGH� H� VH[R� GR� SDUWLFLSDQWH�� ORFDO� H� GDWD� GD� H[HFXomR� GD�

DYDOLDomR��LGHQWLILFDomR�GD�DPRVWUD H�LQJUHGLHQWHV�SULQFLSDLV�

1R� SULPHLUR� TXHVLWR� SURSRVWR�� D� DYDOLDomR YLVXDO�� RV� GRLV� JUXSRV� RSWDUDP� SRU�

WHUPRV�EHP�VHPHOKDQWHV��FRP�XP�RX�GRLV�WHUPRV�GLIHUHQWHV�HQWUH�HOHV��'D�PHVPD�IRUPD�TXH�R�

FDEHoDOKR�� VHOHFLRQDUDP�VH SDUD�D�FRQIHFomR�GD� ILFKD� ILQDO�RV� WHUPRV�TXH� IRUDP�FLWDGRV HP�

DPERV� RV� JUXSRV�� FRPR� DGHTXDomR� GD� ORXoD�� KDUPRQLD�GLVSRVLomR� GDV� FRUHV�� SRUomR� HP�

UHODomR�j�ORXoD H�DYDOLDomR�JOREDO�GR�TXHVLWR��-i GRV WHUPRV�TXH�DSDUHFHUDP�LQGLYXDOPHQWH�HP

FDGD�JUXSRV��XWLOL]RX�VH�D�DWUDWLYLGDGH H D�DSUHVHQWDomR�

-i�QR�VHJXQGR�TXHVLWR�SURSRVWR��D�DYDOLDomR�ROIDWLYD��RV�WHUPRV�FLWDGRV�SHOR�JUXSR�

$�IRUDP�D�DGHTXDomR�GR�DURPD��D�LQWHQVLGDGH�GR�PHVPR��D�DWUDWLYLGDGH�H�D�DYDOLDomR�JOREDO�

GR� TXHVLWR�� 2� JUXSR� %� RSWRX� SHORV� WHUPRV� LQWHQVLGDGH� GR� DURPD� H� DWUDWLYLGDGH�� 3DUD� D�

FRQIHFomR GD� ILFKD� ILQDO�� XWLOL]DUDP�VH� EDVLFDPHQWH WRGRV� RV� WHUPRV� FLWDGRV� HP� DPERV� RV�

JUXSRV��SRLV�WRGRV�IRUDP�FRQVLGHUDGRV�GH�H[WUHPD�LPSRUWkQFLD SHORV�SDUWLFLSDQWHV�GDV�VHVV}HV�

1R� SHQ~OWLPR TXHVLWR�� D� DYDOLDomR� JXVWDWLYD�� RV� JUXSRV� $� H� %� RSWDUDP� SHORV�

WHUPRV�WHPSHUDWXUD��WH[WXUD�H�SHUVLVWrQFLD�GR�VDERU��0DV�R�JUXSR�$�WDPEpP�DGLFLRQRX RXWURV�

WHUPRV� DR� TXHVLWR�� FRPR� KDUPRQLD� GR� VDERU� H� DYDOLDomR� JOREDO� GR� TXHVLWR�� $� ILFKD� ILQDO�

XWLOL]RX�WRGRV�RV�WHUPRV�FLWDGRV�SHORV�JUXSRV $�H�%�SDUD�D�VXD�FRQIHFomR��

1R�~OWLPR�TXHVLWR��D�DYDOLDomR�JOREDO��R�JUXSR�$�GHFLGLX TXH�D�PHVPD�GHYH�VHU�

IHLWD�DWUDYpV�GH�XPD�DYDOLDomR�JHUDO��XWLOL]DQGR�XPD�HVFDOD�HVWUXWXUDGD�GH�FLQFR�SRQWRV��TXH�

YDULD� GR yWLPR� DR� SpVVLPR�� 2� JUXSR� %� RSWRX� SRU� XPD� DYDOLDomR� GH� H[SHFWDWLYD�� RQGH� R�

SDUWLFLSDQWH�HVFROKHUi�HQWUH�R�VLP�H�R�QmR��H�SHOD�DYDOLDomR�HPRFLRQDO��QD�TXDO�R�SDUWLFLSDQWH�



SRGHUi�HVFROKHU�HQWUH�FLQFR�HPRo}HV GDV TXDLV D�SUHSDUDomR�R�UHPHWH��3DUD�D�FRQVWUXomR�GD�

ILFKD� ILQDO�� DSHQDV� D� DYDOLDomR� HPRFLRQDO� IRL� UHWLUDGD�� SRLV�� FRP� DV� FLQFR� RSo}HV� Mi� SUp�

GHILQLGDV��LQGX]�DR�SDUWLFLSDQWH�D�PDUFDU�XPD�RSomR�TXH�WDOYH]�QmR�VHMD�D�YHUGDGHLUD��

(P� WRGRV� RV� TXHVLWRV�� D� RUGHP GRV� WHUPRV� IRL� GDGD� SHOD� LPSRUWkQFLD� H� WDPEpP�

SHOD�RUGHP�GR TXH�VH�p�REVHUYDGR�QD�SUHSDUDomR�

1D�TXHVWmR�GH�HVWUXWXUDomR�GD�ILFKD��RV�GRLV�JUXSRV�GHFLGLUDP�TXH�D�ILFKD�GHYHULD�

VHU�HVFULWD�HP�XPD�ODXGD H DSUHVHQWDU FRU�EUDQFD�H�SUHWD��(P�RXWURV�DVSHFWRV��R JUXSR�$�RSWRX�

SHOD� VHSDUDomR� GRV� TXHVLWRV� HP� TXDGURV�� SHOD� HVFROKD� GR� DGHTXDGR� RX� QmR� QR� TXHVLWR�

DGHTXDomR��SRU�XPD�HVFDOD�HVWUXWXUDGD�GH�WUrV� WHUPRV�QRV�TXHVLWRV�JHUDLV��SHOR�HVSDoDPHQWR�

HQWUH�SHUJXQWDV��SRU�XPD� OHWUD�GH� WDPDQKR�JUDQGH H��SRU� ILP� SHOD�XWLOL]DomR�GR�QHJULWR�QRV�

WySLFRV� H� QD� DYDOLDomR� JOREDO� -i R� JUXSR� % GHFLGLX� TXH� VHULD� LPSRUWDQWH� WHU� QD� ILFKD� D�

HQXPHUDomR�GRV�WySLFRV��D�VHSDUDomR�SRU�LWHQV��D�XWLOL]DomR GH�XPD�HVFDOD QXPpULFD�GH�FLQFR�

SRQWRV� SDUD� R� DWULEXWR� LQWHQVLGDGH�� R� HVSDoDPHQWR� HQWUH� WySLFRV�� R� WtWXOR� HP� FDL[D� DOWD� H�

QHJULWR� H� D� XWLOL]DomR� GR� VLP� RX� QmR� SDUD� D� UHVSRVWD� GRV� RXWURV� DWULEXWRV� $� ILFKD� ILQDO�

DSUHVHQWD XPD�PLVWXUD�GDV�LGHLDV�PRVWUDGDV�SHORV�GRLV�JUXSRV��FRPR�VHU�DSUHVHQWDGD�HP�XPD�

ODXGD�FRP�D�FRORUDomR�SUHWD�H�EUDQFD��WHU�D�VHSDUDomR�SRU�TXHVLWRV��XWLOL]DU�D�HVFDOD�HVWUXWXUDGD�

GH�WUrV�WHUPRV�QRV�TXHVLWRV�JHUDLV��H[FOXLQGR�LQWHQVLGDGH��TXH�ILFRX�FRP�XPD�HVFDOD�QXPpULFD�

GH�FLQFR�WHUPRV��H�D�DGHTXDomR� TXH�R�SDUWLFLSDQWH�HVFROKHUi�HQWUH�DGHTXDGR�RX�QmR�DGHTXDGR��

7DPEpP�DSUHVHQWD�XPD�OHWUD�JUDQGH H RV�SULQFLSDLV�WySLFRV�HVFULWRV�HP�FDL[D�DOWD�H�HP�QHJULWR�

2V� GRLV� JUXSRV� DSUHVHQWDUDP� QR� JHUDO� WHUPRV� H� LGHLDV� EHP SDUHFLGDV�� R� TXH�

IDFLOLWRX�D�FRQGHQVDomR�GDV�LQIRUPDo}HV�H�DV�GHFLV}HV�VREUH�TXDLV�WHUPRV�GHYHULDP�RX�QmR�VHU

FRORFDGRV�QD�ILFKD�H�HP�TXDO�RUGHP�GHYHULDP�DSDUHFHU�

2�UHVXOWDGR GR� WUDEDOKR�SRGH�VHU�REVHUYDGR�QD�)LJXUD����$�ILFKD ILQDO�DSUHVHQWD�

FDUDFWHUtVWLFDV�EHP�REMHWLYDV H GH�IiFLO�FRPSUHHQVmR��QD�TXDO�XP�SDUWLFLSDQWH�³WUHLQDGR´ H�XP�

SDUWLFLSDQWH�OHLJR�SRGHP�UHDOL]DU�D�DYDOLDomR�GD SUHSDUDomR�JDVWURQ{PLFD�VHP�PDLV�SUREOHPDV�

GH�LQWHUSUHWDomR H�WDPEpP�SRGHP�H[SUHVVDU�VXD�RSLQLmR�GH�IRUPD�FODUD�DWUDYpV�GRV�TXHVLWRV�

LPSOHPHQWDGRV�
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$� UHDOL]DomR� GR� PpWRGR� JUXSR� IRFDO� SURSRUFLRQRX� D� GHVFREHUWD� GH HOHPHQWRV�

LPSRUWDQWHV�SDUD�D�SHUFHSomR�GRV FRQVXPLGRUHV D UHVSHLWR�GR�REMHWLYR�SURSRVWR �HODERUDomR�

GH�XPD�ILFKD�SDGURQL]DGD�GH�DQiOLVH�VHQVRULDO���SHUPLWLQGR D�H[HFXomR�GDV�HWDSDV�VHJXLQWHV� 2�

WHVWH� WDPEpP� IRL� H[WUHPDPHQWH� ~WLO�� SRLV� DWUDYpV� GHOH�� SRGH�VH� REWHU� WHUPRV TXH� RV�

FRQVXPLGRUHV� FRQVLGHUDP� GH� H[WUHPD� LPSRUWkQFLD QD� DYDOLDomR� GH� XPD� SUHSDUDomR�

JDVWURQ{PLFD��

2V�REMHWLYRV�SURSRVWRV QD�SHVTXLVD�IRUDP�DWLQJLGRV GH�IRUPD�JHUDO��DR�HODERUDU�D�

ILFKD� GH� DQiOLVH� VHQVRULDO H� GH� IRUPD� VHFXQGiULD� DWUDYpV� GR� HVWXGR GR� FRPSRUWDPHQWR� GR�

FRQVXPLGRU� GLDQWH� GH� XPD� SUHSDUDomR� JDVWURQ{PLFD�� GD DQiOLVH� GRV� SDUkPHWURV� HVFROKLGRV�

GXUDQWH�D�DSOLFDomR�GD� WpFQLFD�GH�JUXSR� IRFDO H�GD� VHOHomR GRV�DWULEXWRV� LPSRUWDQWHV�SDUD�D�

HODERUDomR�GD�ILFKD�SDGURQL]DGD�

2V� UHVXOWDGRV� PRVWUDP� TXH� R� FRQVXPLGRU� WHP� SUHIHUrQFLD� SRU� XPD� ILFKD� GH�

DQiOLVH� VHQVRULDO� PDLV� OLPSD� YLVXDOPHQWH� H� GLUHWD�� FRP� SRXFRV� GHWDOKHV� H� TXH� DERUGH� RV�

TXHVLWRV GH� IRUPD� REMHWLYD� ,QLFLDOPHQWH�� R� FDEHoDOKR� GD� ILFKD� GHYH� H[LJLU� LQIRUPDo}HV�

EiVLFDV�GR�DYDOLDGRU��VHP�LGHQWLILFDomR GR�SDUWLFLSDQWH��PDV�FRP�GDGRV�VREUH�R�ORFDO��GDWD H

VH[R�� -i� VREUH D� SUHSDUDomR�� R� FDEHoDOKR� GHYH� DSUHVHQWDU� R� QRPH� GD� SUHSDUDomR�� D�

LGHQWLILFDomR� GD� DPRVWUD�� RV� SULQFLSDLV� LQJUHGLHQWHV� H� DV� LQVWUXo}HV� TXH�GHYHP� VHU� VHJXLGDV�

SDUD�TXH�D�DYDOLDomR�VHMD�UHDOL]DGD�

(P� UHODomR� DRV� TXHVLWRV� GH� DYDOLDomR� REWLGRV� DWUDYpV� GR� JUXSR�GH� IRFR�� D� ILFKD�

DSUHVHQWD�TXDWUR�HWDSDV��,QLFLDOPHQWH�WrP�VH�D�DYDOLDomR�YLVXDO��QD�TXDO�R�SDUWLFLSDQWH�GDUi�VXD�

RSLQLmR D� UHVSHLWR� GD� TXHVWmR� GD� DSDUrQFLD� GD� SUHSDUDomR�� (P� VHJXLGD WrP�VH� D� DYDOLDomR�

ROIDWLYD��RQGH�R SDUWLFLSDQWH�RSLQDUi�VREUH�R�DURPD�GD�SUHSDUDomR��1D�WHUFHLUD�HWDSD��WrP�VH�D�

DYDOLDomR�JXVWDWLYD��SDUWH�HP�TXH�R�SDUWLFLSDQWH�DYDOLDUi�R�VDERU�GD�SUHSDUDomR��(��SRU�ILP��R�

~OWLPR�TXHVLWR�SHGH�TXH�R�SDUWLFLSDQWH�IDoD�XPD�DYDOLDomR�JOREDO�GD�SUHSDUDomR HP�TXHVWmR��

GDQGR�VXD�RSLQLmR JHUDO�VREUH�D�SUHSDUDomR�H�GL]HQGR�VH�D�PHVPD�DWLQJLX�VXDV�H[SHFWDWLYDV�RX�

QmR�

$� SHVTXLVD�PRVWURX TXH� D� SDUWLFLSDomR� GR� FRQVXPLGRU� QD� DYDOLDomR� VHQVRULDO� p�

LGHDO�SDUD�R�HVWXGR H D PHOKRULD�GD�TXDOLGDGH�GDV�SUHSDUDo}HV�JDVWURQ{PLFDV��SULQFLSDOPHQWH�

TXDQGR XWLOL]DGR� R� JUXSR� IRFDO�� SRLV� R� FRQVXPLGRU� QmR� WHP� UHVWULo}HV� LPSRVWDV� DV� VXDV�

RSLQL}HV H UHVSRVWDV�HP�UHODomR�DR�TXH�HVWi�VHQGR�HVWXGDGR�H�DYDOLDGR�

&RPR� D SHVTXLVD� DSUHVHQWDU� XP� WHPD� GH� FDUiWHU� LQRYDGRU�� UHODFLRQDGR� j�
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