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[LGDGH� GDV� LQGDJDo}HV� TXH� FLU�
FXQGDP� R� WHPD�� FRPR�� 2� TXH�
DYDOLDU"� &RPR� DYDOLDU"� 4XDQGR�
DYDOLDU"�2�TXH�p�DYDOLDU"�3DUD�R�
TXH� DYDOLDU"� 4XHVW}HV� TXH�� SRU�
YH]HV��VmR�WUDWDGDV�GH�IRUPD�UH�
GXFLRQLVWD�H�VLPSOLVWD��
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LPSOLFDFLRQHV�SDUD�OD�

5HVXPHQ�� (VWH� HVWXGLR� SUR�
SRQH� OOHYDU� D� FDER� XQD� UHYLVL�

�
FLyQ� GHO� DSUHQGL]DMH�� DVRFLDGD� D�
OD� HGXFDFLyQ� ItVLFD�� HQ� OD� HVFR�
ODUL]DFLyQ� EUDVLOHxD�� (O� REMHWLYR�

VXE\DFH� D� OD� SUiFWLFD� GH� HYDOX�
DFLyQ� GH� YDULRV�DV�� DXWRUHV�DV���
\D� TXH� FDUDFWHUL]DQ� \� GHVFULEHQ�
OD�HYDOXDFLyQ�GHO�DSUHQGL]DMH�\�OD�

�
VLFD��6H�XWLOL]DURQ�YDULDV�SODWDIRU�
PDV� FRPR� IXHQWH� GH� E~VTXHGD��
WDOHV� FRPR�� JRRJOH� DFDGpPLFR��
VFLHOR��VLWLRV�GH�UHYLVWDV�HOHFWUyQL�
FDV�\�OLEURV��+XER�XQ�JUDQ�pQIDVLV�

+XJR�9LHLUD�6LOYDQR��

/XFLDQD�9HQkQFLR��

/XL]�6DQFKHV�1HWR��

5HVXPR�� (VWH� HVWXGR� SUR�
S}H�VH� D� UHDOL]DU� XPD� UHYLVmR�

�
omR� GR� SURFHVVR� GH� DSUHQGL]D�
JHP��DVVRFLDGD�j�HGXFDomR�ItVL�
FD�� QD� HVFRODUL]DomR� EUDVLOHLUD��

�
omR�TXH�IXQGDPHQWD�D�SHUVSHFWL�
YD�DYDOLDWLYD�GH�GLYHUVRV�DV��DX�
WRUHV�DV��� FRPR� FDUDFWHUL]DP� H�
GHVFUHYHP�D�DYDOLDomR�GD�DSUHQ�
GL]DJHP� H� TXDLV� VmR� DV� LPSOL�

�
FDomR� ItVLFD� HVFRODU�� 8WLOL]RX�VH��
FRPR� IRQWH� GH� EXVFD�� GLYHUVDV�
SODWDIRUPDV� FRPR�� JRRJOH� DFD�
GrPLFR�� VFLHOR��ZHEVLWHV� GH� UH�
YLVWDV� HOHWU{QLFDV� H� OLYURV�� 2E�
VHUYRX�VH� rQIDVH� QD� OLWHUDWXUD�
YROWDGD� j� YLVmR� SURJUHVVLVWD� H�
PHGLDGRUD� GD� DYDOLDomR�� TXH�
VH� FRQWUDS}H� D� XPD� SHUVSHFWL�
YD� WUDGLFLRQDO� GH� DYDOLDomR� YRO�
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HQ�OD�OLWHUDWXUD�GLULJLGD�D�XQD�YLVL�
yQ�SURJUHVLYD�\�PHGLDGRUD�GH�OD�
HYDOXDFLyQ�� TXH� VH�RSRQH�D�XQD�
SHUVSHFWLYD� GH� HYDOXDFLyQ� WUD�

�
yQ��ORV�H[iPHQHV�\�ODV�SUXHEDV��
7DPELpQ� VH� SXHGH� REVHUYDU� TXH�
KD\�XQD�JUDQ�LPSRUWDQFLD�\�FRP�
SOHMLGDG� TXH� URGHD� HO� WHPD�� FR�
PR��4Xp�HYDOXDU"�&yPR�HYDOXDU"�
&XiQGR�HYDOXDU"�4Xp�HV�HYDOXDU"�
3DUD�TXp�HYDOXDU"�&XHVWLRQHV�TXH�
D�YHFHV�VH�WUDWDQ�GH�PDQHUD�UH�
GXFFLRQLVWD�\�VLPSOLVWD�

3DODEUDV� FODYH�� (YDOXDFLyQ�
GHO� DSUHQGL]DMH�� (GXFDFLyQ� )tVL�
FD�(VFRODU��(YDOXDFLyQ�

/($51,1*�352&(66�
$66(660(17��VRPH�
LPSOLFDWLRQV�IRU�VFKRRO�
SK\VLFDO�HGXFDWLRQ

$EVWUDFW��7KLV�VWXG\�SURSRVHV�
WR�FDUU\�RXW�D�ELEOLRJUDSKLF�UHYLHZ�
UHJDUGLQJ� WKH� OHDUQLQJ� SURFHVV�
DVVHVVPHQW�� OLQNHG� WR� SK\VLFDO�
HGXFDWLRQ��LQ�%UD]LOLDQ�VFKRROLQJ��
7KH� REMHFWLYH� LV� WR� LGHQWLI\�
WKH� FRQFHSW� WKDW� XQGHUOLHV� WKH�
HYDOXDWLYH�SHUVSHFWLYH�RI�VHYHUDO�
DXWKRUV�� KRZ� WKH\� FKDUDFWHUL]H�
DQG� GHVFULEH� WKH� OHDUQLQJ�
DVVHVVPHQW� DQG� ZKDW� DUH� WKH�

RI� VFKRRO� SK\VLFDO� HGXFDWLRQ��
9DULRXV� SODWIRUPV� ZHUH� XVHG� DV�
D�VHDUFK�VRXUFH��VXFK�DV�JRRJOH�
VFKRODU��VFLHOR��HOHFWURQLF�MRXUQDOV¶�
ZHEVLWHV�� DQG�ERRNV�� 7KHUH�ZDV�
DQ� HPSKDVLV� LQ� WKH� OLWHUDWXUH�
IRFXVHG� RQ� WKH� SURJUHVVLYH� DQG�
PHGLDWLQJ� YLHZ� RI� DVVHVVPHQW��

ZKLFK�LV�RSSRVHG�WR�D�WUDGLWLRQDO�
SHUVSHFWLYH� IRFXVHG� RQ�

KDV�EHHQ�DOVR�SRVVLEOH�WR�LGHQWLI\�
WKH� LPSRUWDQFH� DQG� FRPSOH[LW\�
RI� WKH� TXHVWLRQV� VXUURXQGLQJ�
WKH� WKHPH�� VXFK� DV�� :KDW� WR�
HYDOXDWH"�+RZ�WR�HYDOXDWH"�:KHQ�
WR�HYDOXDWH"�:KDW�LV�WR�HYDOXDWH"�
:KDW�WR�HYDOXDWH�IRU"�,VVXHV�WKDW�
DUH� VRPHWLPHV� GHDOW� ZLWK� LQ� D�
UHGXFWLRQLVW�DQG�VLPSOLVWLF�ZD\�

.H\ZRUGV�� /HDUQLQJ� DVVHVV�
PHQW�� 6FKRRO� 3K\VLFDO�
(GXFDWLRQ��(YDOXDWLRQ�

,QWURGXomR

$� DYDOLDomR� p� XP� WHPD� FRP�
SOH[R�H�DPSOR��FRP�YiULDV�SDUWL�
FXODULGDGHV�� 1HVWH� DUWLJR� GH� UH�
YLVmR� HQIDWL]DPRV� RV� FRQFHLWRV�
H�DV�FDUDFWHUtVWLFDV�GD�DYDOLDomR��
DVVLP� FRPR� DVSHFWRV� UHIHUHQ�
WHV�DRV�LQVWUXPHQWRV�H�DRV�FULWp�
ULRV�GH�DYDOLDomR��(P�PHLR�D�HV�
VH� DUFDERXoR� WHyULFR� HPHUJHP�

�
UHP�GLVFXWLGRV��FRPR�R�YDORU�GR�
³HUUR´�QD�DYDOLDomR��D� LPSRUWkQ�
FLD�GR�IHHGEDFN��D�DXWRDYDOLDomR�
H� D� REVHUYDomR� LQVHULGD�QR�SUR�
FHVVR� DYDOLDWLYR�� 2� QRVVR� HVWX�
GR�WHP�D�SUHPLVVD�GH�FRQWULEXLU�
SDUD� D� FRPSUHHQVmR� GD� DYDOLD�
omR�QRV�SURFHVVRV�GH�HQVLQR�H�GH�

�
[}HV� VREUH�SHUVSHFWLYDV�H�SUiWL�
FDV� DYDOLDWLYDV� TXDOLWDWLYDV� TXH�
VH�GLVWDQFLDP��LQWHQFLRQDOPHQWH��

DSUHQGL]DJHP��2�REMHWLYR�p�LGHQ�
�

PHQWD�D�SHUVSHFWLYD�DYDOLDWLYD�GH�
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GLYHUVRV�DV�� DXWRUHV�DV��� FRPR�
FDUDFWHUL]DP�H�GHVFUHYHP�D�DYD�
OLDomR� GD� DSUHQGL]DJHP� H� TXDLV�

�
GH�GD�HGXFDomR�ItVLFD�HVFRODU�

�&DEH�VXSHUDU�D�SULRUL�D�YLVmR�
WUDGLFLRQDO�GD�DSUHQGL]DJHP��ED�
VHDGD�QD�KLHUDUTXL]DomR�GR� HQ�
VLQR� H� TXH� LQVLVWH� QD� SUHPLV�
VD� GH� TXH� XP�D�� HQVLQD� H� R�D��
RXWUR�D�� DSUHQGH�� 1HVVD� YLVmR��
R�D�� SURIHVVRU�D�� IRUPXOD� WRGR�
R� FDPLQKDU� SHGDJyJLFR�� 3RUpP��
SDUD� DYDOLDU� QmR� EDVWD� HODER�
UDU�TXHVW}HV�GH�SURYDV��FRQVWD�
WDU�TXHP�DFHUWD�PDLV�H�H[SRU�R�

�
0$1���������(QWmR�D�SRVWHULRUL�p�
QHFHVViULR�VDEHU�FRPR�D�DYDOLD�
omR�HVWi�VLWXDGD�QRV�HVWXGRV�TXH�
SUREOHPDWL]DP�RV�VHXV�SURJUHV�
VRV� H� DV� VXDV� SDUWLFXODULGDGHV��
(P� FRQWUDSRVLomR� j� SHUVSHFWL�
YD� WUDGLFLRQDO��H[LVWH�XPD�SHUV�
SHFWLYD�GH�XPD�DYDOLDomR�TXDOL�
WDWLYD�TXH�YiULRV�DV��DXWRUHV�DV��
MXOJDP�VHU�DGHTXDGD�QD�FRQWHP�
SRUDQHLGDGH�� WDQWR� QD� HVFRODUL�
]DomR�GH�PRGR�DPSOR��FRPR�QD�
HGXFDomR�ItVLFD�HVFRODU�GH�PRGR�

%HWWL� H� =XOLDQL� �������� &XQKD�
�������� 'HSUHVELWHULV� ��������

������� ������� /XFNHVL� �������
������ ������� 3DFKHFR� ��������
3HUUHQRXG� �������� 9DVFRQFHORV�
��������9HQkQFLR�H�6DQFKHV�1H�
WR� �������� 9LOODV� %RDV� ��������
GHQWUH�RXWURV�DV���

$� QRWD� FRPR� rQIDVH� GD� HGX�
FDomR�� FRPR� VH� D� DSUHQGL]D�
JHP�FRUUHVSRQGHVVH�D�Q~PHURV��
LPSOLFD� QD� FULDomR� GH� IDOiFLDV��

TXH�QmR�YDL�HVWXGDU��SRLV�IRL�PXL�
WR�EHP�QR�H[DPH�DQWHULRU��R�D��
DOXQR�D�� TXH� GL]� TXH� QmR� YDL�
PDLV� HVWXGDU�� SRLV� QmR� IRL� EHP�
H� QmR� DFUHGLWD� WHU� PDLV� FKDQ�
FHV� GH� ³SDVVDU´�� R�D�� DOXQR�D��
TXH� QmR� HVWXGD�� SRLV� VDEH� TXH�
YDL�WLUDU�]HUR��R�D��DOXQR�D��TXH�
VH�HVIRUoD�GHPDVLDGDPHQWH�SD�
UD� XPD� SURYD�� VHP� FRQVWUXomR�

VHP�FUtWLFD��VHP�TXHVWLRQDPHQ�
WR��DSHQDV�SRUTXH�SUHFLVD�³WLUDU´�
D�PpGLD����TXH�RV�DV��IDPLOLDUHV�
H[LJHP�� R�D�� SURIHVVRU�D�� TXH�
FDUDFWHUL]D�RV�DV��DOXQRV�DV��SRU�
VXDV�QRWDV��D�JHVWmR�TXH�YDORUL�
]D� RV�DV�� ³DSWRV�DV�´� HP� GHWUL�
PHQWR� GRV�DV�� ³QmR� DSWRV�DV� �́�
DEVWHQGR�VH�GH�VXD�SUySULD�SDU�
WLFLSDomR�QRV�Q~PHURV�TXH�YDOR�
UL]DP�WDQWR��3RU�LVVR��p�QHFHVVi�

FRPR� D� DYDOLDomR� YHP� VHQGR�
DERUGDGD��GLVFXWLGD�H�UHDOL]DGD�

IUHQWH� j� GHVFDUDFWHUL]DomR� GD�
DYDOLDomR�H�DR�GLVWDQFLDPHQWR�GH�
VHXV�REMHWLYRV�SHGDJyJLFRV��SRU�
PHLR� GR� VLPSOLVPR� HQWUH� FHUWR�
RX� HUUDGR�� GD� IUDJPHQWDomR� GH�
QRWDV�� GD� DOLHQDomR� TXH� DGYpP�
GR�UHSURGXWLYLVPR�H�GD�DXVrQFLD�
GH� FULWLFLGDGH� VREUH� R� FRQWUROH�
GLVFLSOLQDU��D�SXQLomR�H�D�GHVYD�
ORUL]DomR�GH� FRQWH[WRV� VRFLRFXO�
WXUDLV� H� GH� VDEHUHV� ORFDLV�� (P�
FRQWUDSDUWLGD�� D� DYDOLDomR� HQ�

YROWDGR�j�DomR��GHPDQGDQGR�TXH�
WRGRV�DV�� RV�DV�� HQYROYLGRV�DV��
QDV�SUiWLFDV�HGXFDWLYDV�WRUQHP�

�
GRV�� LQWHUSUHWDU�D�FRPSOH[LGDGH�
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VHX� WUDEDOKR� SHGDJyJLFR� �6$1�
726�� 0$;,0,$12�� ������� $V�
VLP�� D� DYDOLDomR� SUHFLVD� VHU� VL�
WXDGD� FRQWLQXDPHQWH� H� GHYH�
DFRPSDQKDU�FDGD�PRPHQWR�GRV�
SURFHVVRV�GH�HQVLQR�H�GH�DSUHQ�
GL]DJHP��/,%Æ1(2���������

³$�DYDOLDomR�SRGH�VHU�XP�DWR�
WpFQLFR�� LQWXLWLYR� H�RX� LQWHQFLR�
QDO�� FXMD� rQIDVH�GDGD�SHOR�SUR�
IHVVRU� WUD]� FRQVHTXrQFLDV� DR�
GHVHQYROYLPHQWR� GR� SURFHVVR´�
�%25%$��)(55,��+267,16��������
S�������3RU�H[HPSOR��R�SRGHU�TXH�
R�D�� SURIHVVRU�D�� WHP� VREUH� D�
WUDMHWyULD� GR�D�� DOXQR�D��� SRU�
PHLR�GD�DSURYDomR�H�GD�UHSURYD�
omR��3RU�YH]HV��GHYH�VH� URPSHU�
HVVD� XQLODWHUDOLGDGH� H� RSRUWX�
QL]DU� DRV�DV�� DOXQRV�DV�� DSUHQ�
GHUHP� D� VH� DYDOLDUHP� H� DYDOLD�
UHP� XQV�DV�� DRV�jV�� RXWURV�DV��
�9,//$6� %2$6�� ������� 3DUD� LV�
VR�� p� QHFHVViULR� FXLGDGR� SDUD�
QmR� FRPHWHU� LQMXVWLoDV� DR� DYD�
OLDU��Mi�TXH�DVVLP�FRPR�TXDOTXHU�
DYDOLDGRU�D���R�D��DOXQR�D��p�XP�
VHU�KXPDQR��FRPSOH[R��LQWHUVXE�
MHWLYR�H�VHQVtYHO��%25%$��)(55,��
+267,16���������$OpP�GLVVR��DO�
JXQV�PLWRV�H�FUHQoDV�FLUFXQGDP�
RV�SURFHVVRV�DYDOLDWLYRV�

2�SURFHVVR�GH�UHYLVmR�IRL�VLV�
WHPiWLFR��2V�FULWpULRV�SDUD�D�VH�
OHomR� GRV� DUWLJRV� HVWXGDGRV� IR�
UDP� DSOLFDGRV� LQLFLDOPHQWH� HP�
XPD�EXVFD�ERROHDQD�QD�SODWDIRU�
PD� GR� JRRJOH� DFDGrPLFR� H� ED�
VH�GH�GDGRV� VFLHOR�� DWUDYpV�GDV�
SDODYUDV�FKDYHV��DYDOLDomR��DYD�
OLDomR� GD� DSUHQGL]DJHP�� DYD�
OLDomR� HGXFDFLRQDO�� DYDOLDomR� H�

HGXFDomR�ItVLFD��DYDOLDomR�H�HGX�
FDomR� ItVLFD� HVFRODU�� 6RPHQWH�
WH[WRV� HP� SRUWXJXrV� IRUDP� VH�
OHFLRQDGRV��2V� UHVXPRV�GRV� DU�
WLJRV� SURYHQLHQWHV� GHVVD� EXVFD�
IRUDP� OLGRV� FRPR� SULPHLUD� HWD�
SD��YLVDQGR�FRPSDWLELOL]i�ORV�DR�
REMHWLYR� GD� SHVTXLVD�� &DVR� QmR�

QR�UHVXPR��R�FRQWH~GR�FRPSOHWR�
�

ODYUDV�FKDYHV�FRP�R�UHFXUVR�GH�
SHVTXLVD� LQWHOLJHQWH�GR�QDYHJD�
GRU� FKURPH� GR� JRRJOH�� 6RPHQ�
WH�RV�PDWHULDLV�TXH�QmR�DWHQGH�
UDP�PLQLPDPHQWH�RV�FULWpULRV�GH�
EXVFD� IRUDP� H[FOXtGRV�� 2V� DUWL�
JRV� VHOHFLRQDGRV� IRUDP� OLGRV� H�
DV�UHIHUrQFLDV�GH�FDGD�DUWLJR�IR�
UDP� DQDOLVDGDV�� WHQGR� VHXV� UH�
VXPRV� WDPEpP� OLGRV�� UHSHWLQGR�
R�SURFHVVR��

1RYDV� SHUVSHFWLYDV� H� DVSHF�
WRV�LPSRUWDQWHV�HPHUJLUDP�FRP�
DV�OHLWXUDV��FRPR��HUUR�H�DYDOLD�
omR�� HUUR� H� HGXFDomR� ItVLFD�� IH�
HGEDFN� H� DYDOLDomR�� IHHGEDFN� H�
HGXFDomR�ItVLFD��FULWpULRV�GH�DYD�
OLDomR�� PRGDOLGDGHV� GD� DYDOLD�
omR�� LQVWUXPHQWR� GH� DYDOLDomR��
WLSRV� GH� DYDOLDomR� H� DYDOLDomR�
WUDGLFLRQDO��2�SURFHVVR�IRL�QRYD�
PHQWH�UHSHWLGR�H��ORJR�DSyV�WR�
GDV�DV� OHLWXUDV�GRV�WH[WRV�H�VX�
DV�UHIHUrQFLDV��R�QRYR�VHJPHQWR�
IRL�LQFRUSRUDGR��PHGLDQWH�D�SHV�
TXLVD�GH�WRGDV�DV�SDODYUDV�FKD�
YHV�HP�ZHEVLWHV�GH�UHYLVWDV�RQOL�
QH��0RWUL]��0RWULYLYrQFLD��3HQVDU�
D� 3UiWLFD��0DFNHQ]LH��0RYLPHQ�
WR�� /LQKDV� &UtWLFDV�� HQWUH� RX�
WUDV�� 1HVVD� QRYD� EXVFD�� DOJXQV�
DUWLJRV� OLGRV�SUHYLDPHQWH� IRUDP�
GHVFRQVLGHUDGRV� H�� DSyV� R� SUR�
FHVVR�VH�UHSHWLU�PDLV�XPD�YH]��R�
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SUy[LPR�SDVVR�IRL�EXVFDU�HP�DO�
JXQV�UHSRVLWyULRV�GH�XQLYHUVLGD�
GHV�EUDVLOHLUDV��38&��8)&��8)0*�
H�8QHVS���DVVLP��R�SURFHVVR�IRL�
UHSHWLGR�PDLV�XPD�YH]��$�UHYLVmR�
GH�OLYURV�UHVXPLX�VH�jV�UHIHUrQ�
FLDV�TXH�FRQVWDYDP�QRV�DUWLJRV�H�
VHJXLX�RV�PHVPRV�FULWpULRV�

$YDOLDomR�QD�WUDGLomR�
GD�HVFRODUL]DomR

(P� PHLR� DR� SURFHVVR� HGX�
FDFLRQDO� EUDVLOHLUR�� WHRULDV� HGX�
FDFLRQDLV� FRQWHPSRUkQHDV� WrP�
FULWLFDGR� D� ³WUDGLomR� DYDOLDWL�
YD �́� (VVD� WUDGLomR� p� FDUDFWHUL�
]DGD�FRP� IUHTXrQFLD�FRPR�VHF�
WDULVWD� H� SRVLWLYLVWD�� VHQGR� TXH�
H[LVWHP� DOJXPDV� EDUUHLUDV� LP�
SRVWDV�SRU�HVVDV�WUDGLo}HV��VHMD�
SRU�DVSHFWRV�HVWUXWXUDLV�H�DGPL�
QLVWUDWLYRV�� DOpP� GH� FHUWD� EX�
URFUDWL]DomR� GRV� SURFHVVRV� QDV�
RUJDQL]Do}HV� GH� HQVLQR�� DVVLP�
FRPR�D�GHVYDORUL]DomR�GDV�SUi�
WLFDV�DYDOLDWLYDV�TXH�QmR�SHUPL�
WHP�LQRYDomR��9(1Æ1&,2��6$1�
&+(6�1(72�������� ³$�DYDOLDomR�
WUDGLFLRQDO�p�XPD�DPDUUD�LPSRU�
WDQWH��TXH�LPSHGH�RX�DWUDVD�WR�
GR�WLSR�GH�PXGDQoDV��6ROWi�OD�p��
SRUWDQWR��DEULU�D�SRUWD�D�RXWUDV�
LQRYDo}HV´� �3(55(128'�� ������
S�������(VVD�OLPLWDomR�GHULYD�GH�
TXHVLWRV� WHFQLFLVWDV� GD� HGXFD�
omR��HVTXHFHQGR�R�D��DOXQR�D��H�
R�D�� SURIHVVRU�D�� FRPR� VXMHLWRV�
VRFLDLV��H�HVVH�SURFHVVR�GH�HQVL�

HGXFDFLRQDO� EUDVLOHLUR�� 3DUD� /X�
FNHVL��������S�������

$�WUDGLomR�GRV�H[DPHV�HVFRODUHV�
TXH� FRQKHFHPRV� KRMH�� HP� QRV�

VDV� HVFRODV�� IRL� VLVWHPDWL]DGD�
QRV� VpFXORV�;9,� H�;9,,�� FRP�DV�

�
JyJLFD� SURGX]LGDV� SHORV� SDGUHV�
MHVXtWDV��VpFXOR�;9,��H�SHOR�%LV�

VpFXOR�;9,�H�SULPHLUD�PHWDGH�GR�
VpFXOR�;9,,��

1XPD�SHUVSHFWLYD�WUDGLFLRQDO��
R�D�� GRFHQWH� OLPLWD�VH� DR� XVR�
GD�DYDOLDomR�FRPR�XPD�PHQVX�
UDomR� GR� FRQWH~GR�PHPRUL]DGR�

�
GR�RV�DV��� R� TXH� HP� VXD� JrQH�
VH� WRUQD�VH� XP� LQVWUXPHQWR� GH�
FRQWUROH� GRV�DV�� PHVPRV�DV��
�)5(,7$6�� &267$�� 0,5$1'$��
������� ³+LVWRULFDPHQWH�� SDVVD�
PRV� D� GHQRPLQDU� D� SUiWLFD� GH�
DFRPSDQKDPHQWR� GD� DYDOLDomR�
GD� DSUHQGL]DJHP� GR� HGXFDQ�
GR� GH� DYDOLDomR� GD� DSUHQGL]D�
JHP� HVFRODU´� �/8&.(6,�� ������
S�������(QWUHWDQWR�� VDEH�VH�TXH�
HVWH�WLSR�GH�DYDOLDomR�SHUPDQH�
FH�FRP�VXD� IXQomR�GH�³H[DPH �́�
1HVWH� DPELHQWH� GH� DYDOLDomR�� D�

�
]DGD� SDUD� PHQVXUDU� VH� R� HQVL�
QR� IRL� WUDQVPLWLGR� H� WDPEpP� p�
XVDGD� GH� IRUPD� SXQLWLYD� H� KLH�
UDUTXL]DGD�� RQGH�R�D�� SURIHVVRU�
p� R�D�� DJHQWH� VXSHULRU� GD� VLWX�
DomR��)5(,7$6��&267$��0,5$1�
'$���������$�LGHLD�GH�TXH�R�HQVL�
QR�VHMD�FRQVLGHUDGR�XP�SURGXWR�
SDVVtYHO�GH�WUDQVPLVVmR�±�DR�LQ�
YpV�GH�XP�SURFHVVR�LQWHUVXEMHWL�
YR�±�p�XP�SUHVVXSRVWR�GD�HGXFD�
omR�EDQFiULD��FULWLFDGD�SRU�)UHLUH�
�������� SRUTXH� SUHVFLQGH� GR�D��
HGXFDQGR� FRPR� VXMHLWR� GD� SUy�
SULD� DSUHQGL]DJHP�� $� SURYD� p�
XP� LWHP� FRQVWDQWH� QHVVH� VLVWH�
PD�� SRUpP�� VHJXQGR� &DPDUJR�
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5LEHLUR�H�(VFULYmR�)LOKR���������D�
UHVSRQVDELOLGDGH� SHOR� UHVXOWDGR�
GRV�DV��DOXQRV�DV���TXDQGR�QmR�
p�VDWLVIDWyULR��JHUDOPHQWH�p�DWUL�
EXtGD�DRV�jV��DOXQRV�DV��H�UDUD�
PHQWH�DRV�jV��SURIHVVRUHV�DV���

2V�WHVWHV�DYDOLDWLYRV��H[DPHV��

TXDOLGDGH�GDV�SUiWLFDV�GRFHQWHV��
WRGDYLD�� D� DQiOLVH� GRV� ³UHVXOWD�
GRV´� p� HVWULWDPHQWH� TXDQWLWDWL�
YD��9(1Æ1&,2��6$1&+(6�1(72��
�������3RGHPRV�REVHUYDU�TXH�D�
SUHPLVVD� TXDOLWDWLYD� p� DEDQGR�
QDGD�H�SDVVD�D�VHU� UHGX]LGD�DR�
³TXDQWR´�R�D��DOXQR�D��DSUHQGHX�
QXPHULFDPHQWH�� H[SUHVVR� HP�
XPD� VLPSOHV� QRWD�� (QWUHWDQWR��
VHJXQGR� 'HSUHVELWHULV� ��������
R� LGHDO� VHULD�QRV�DIDVWDUPRV�GD�
H[DOWDomR� GD� QRWD�� D� SRQWR� GH�
QmR� FRQIXQGL�OD� FRP�D� DSUHQGL�
]DJHP�DYDOLDomR��DLQGD�TXH�QmR�
VH� SRVVD� QHJi�OD� FRPR� XP� WR�
GR�� 6HJXQGR� 3RSKDP� ��������
HP� HVWXGR� UHDOL]DGR� QRV� (VWD�
GRV� 8QLGRV� GD� $PpULFD�� RV�DV��
SURIHVVRUHV�DV��GHL[DP�GH�UHDOL�
]DU�DV�SUiWLFDV� LQRYDGRUDV��SRLV�
D� FRQVHTXrQFLD� GHVVHV� SUiWLFDV�
HVFDQFDUDP� R� GHVHPSHQKR� �LQ�
VDWLVIDWyULR�� GR�D�� SURIHVVRU�D���
/RJR��RV�DV��GRFHQWHV�SUHIHUHP�
SURVVHJXLU� XWLOL]DQGR� SUiWLFDV�
WUDGLFLRQDLV��DR� LQYpV�GH�DYDOLD�
UHP� VHX� WUDEDOKR� SHGDJyJLFR� H�
UHYHU� VXD� SUiWLFD�� 3RU� FRQVHTX�
rQFLD��HVVDV�SUiWLFDV�DYDOLDWLYDV�

�
WDU� D� FRPSHWLomR� SUHFRFHPHQWH�
DWUDYpV� GD� LQWHUDomR� GD� FULDQoD�
HVFRODUL]DGD�FRP�D�QRWD��UyWXOR�
PHGLGD���WRUQDQGR�HVVH�UyWXOR�R�
IRFR�GR�SURFHVVR�GH�HQVLQR��YDOR�

�
]DJHP��526$'2��6,/9$���������
&RP�LVVR��D�FHQWUDOLGDGH�QR�TXH�
VLWR�QRWD�WUD]�FRQVHTXrQFLDV�QR�
FLYDV�RULXQGDV�GHVVD�FRPSHWLomR�
VREUH�D�PHGLGD��8PD�GHODV�p�D�
³SHVFD´��RX�³FROD´��FRPR�DWR�GH�
EXVFDU�� SRU� FDPLQKRV� QmR� DGH�
TXDGRV��FRQTXLVWDU�VXD�QRWD��OX�
GLEULDQGR� R� VLVWHPD� DYDOLDWLYR�
LPSRVWR�SHOR�D��SURIHVVRU�D��

HVWmR�LPSOLFDGRV�QHVVD�FRQGLomR�
RV�DVSHFWRV�UHODFLRQDGRV�j�H[SH�
ULrQFLD�TXH�R�D��SURIHVVRU�D��YL�
YHX�HQTXDQWR�DOXQR�D��QD�SUiWL�
FD��TXH�SDVVD�D�VHU�PXLWR�PDLV�

�
JyJLFD�HQTXDQWR�SURIHVVRU�D��GR�
TXH�WRGR�R�DUFDERXoR�WHyULFR�TXH�
HQYROYH�D�VXD�IRUPDomR��SRUTXH�
DFDEDP�� PHVPR� VHP� SHUFHEHU��
UHSURGX]LQGR� WDLV� PRGHORV� VHP�

DXWRQRPLD� GR� GRFHQWH� QmR� SR�
GH� VHU� FRQIXQGLGD� FRP� DXWRQR�
PL]DomR´��625',��/8'.(��������
S��������3DUD�TXH�SRVVD�TXHEUDU�
HVVD� UHSURGXomR��TXH�p�DUELWUi�
ULD��SUHFLVDPRV�FRPSUHHQGHU�HV�
VD�SUiWLFD�QR�VHX�FRQWH[WR�SROt�
WLFR�� VRFLDO� H� FXOWXUDO�� SDUD� TXH�

UHYHODU�RV�HUURV��HTXtYRFRV�H�HQ�
JDQRV�GD�SUiWLFD�DYDOLDWLYD�XWLOL�
]DGD�H�HVWUXWXUDOL]DGD��HP�EXV�

DIDVWDQGR�D�GH�XP�SDVVDGR�DLQ�
GD�PXLWR�SUHVHQWH��+2))0$11��
������� (VVD� FRPSUHHQVmR� SR�
GH� DMXGDU� RV�DV�� SURIHVVRUH�DV��
D� EXVFDUHP� RXWUDV� PDQHL�
UDV�GH� WUDEDOKDU�D�DYDOLDomR� IR�
UD� GRV� SDGU}HV� UHYHUEHUDGRV�
HP�VXD�H[SHULrQFLD�GH�YLGD�H�QR�



���

HQWHQGLPHQWR� GD� DYDOLDomR� IRUD�
GD�PHGLRFULGDGH�GD�TXDQWLGDGH�H�
GD�URWXODomR�GRV�DV��DOXQRV�DV��

&RQFHLWRV�H�LPSOLFDo}HV�

(P� EXVFD� GD� FRQVWUXomR�
GH� XPD� DYDOLDomR� TXH� DWHQ�
GD� GHPDQGDV� GD� DSUHQGL]D�
JHP�QD�DWXDOLGDGH�� WHPRV�XPD�
TXDQWLGDGH� FRQVLGHUiYHO� GH�
DXWRUHV�DV�� TXH� HVWXGDP� HVVH�

�
FDomR�QR� FRQWH[WR� HGXFDFLRQDO��
$OJXPDV� GH� VXDV� FRQFHSo}HV�
VmR�� D� DYDOLDomR� p� XP� FRPSR�
QHQWH�FRPSOH[R�TXH�VH�FDUDFWH�
UL]D�QR� FRQWH[WR� VRFLDO�� KLVWyUL�

R�FRQWH[WR�TXH�HODV�VH� LQVHUHP�
�',1,=�� $0$5$/�� ������� &RP�
SRQHQWH�TXH�HVWi�³D�VHUYLoR�GD�
DSUHQGL]DJHP�WrP�R�HQVLQR�FR�
PR�SURFHVVR�� GLQkPLFR� H� FRQV�
WDQWH�� R� FRQWUROH� QHVWH� PRGH�
OR� p� XWLOL]DGR� SDUD� DWXDomR� QD�
GLQkPLFD� GR� SURFHVVR´� �)5(,�
7$6�� &267$�� 0,5$1'$�� ������
S�������$�DYDOLDomR�p�XP�DWR�SR�
OtWLFR� TXH� SDUWH� GD� FRPSRVLomR�
GR�FRQKHFLPHQWR��6$1726��0$�
;,0,$12�� ������� &RQVLVWH� HP�
³PHGLDo}HV� SHODV� TXDLV� VH� HQ�
FRUDMDULD� D� UHRUJDQL]DomR� GR�
VDEHU�� $omR�� PRYLPHQWR�� SUR�
YRFDomR�� QD� WHQWDWLYD� GH� UHFL�
SURFLGDGH� LQWHOHFWXDO� HQWUH� RV�
HOHPHQWRV� GD� DomR� HGXFDWLYD´�
�+2))0$11�� ������ S�� ����� $WR�
FRPSOH[R�� LQLFLDGR� QD� FRQVWUX�
omR�GH�REMHWLYRV��FRQVWUXomR�H�
RX�HODERUDomR�GH�PHLRV�SDUD�VD�
EHU�HP�TXH�PHGLGD�RV�REMHWLYRV�

HVWmR� VHQGR� DOFDQoDGR�� UHVXO�
WDQGR� HP� MXt]R� GH� YDORU� �9$6�
&21&(/26�� ������� $� DYDOLD�
omR�p�UHDOL]DGD�HP�XPD�DQiOLVH�
SRU�XPD�UHODomR�HQWUH�RV�REMH�
WLYRV�SUHWHQGLGRV�H�RV�DWLQJLGRV�
�526$'2��6,/9$���������,PSOL�
FD�DMXGDU�R�D��DOXQR�D��D�SHUFH�
EHU�DV�VXDV�IDFLOLGDGHV��DV�VXDV�

�

RV�VHXV�SURJUHVVRV�GH�WDO�PRGR�
TXH�WHQKD�FRQGLo}HV�GH�FRQWLQX�
DU�DYDQoDQGR��'$5,'2���������

�
FXOGDGHV� GRV�DV�� DOXQRV�DV�� H�
GRV�DV�� SURIHVVRUHV�DV�� H� VHXV�

TXH� SURSRUFLRQD� JDQKRV�� QRV�
TXDLV�YDORUL]DP�D�DSUHQGL]DJHP�

�
),6&+(��������

$YDOLDU� p� R� DWR� GH� GLDJQRVWLFDU�
XPD� H[SHULrQFLD�� WHQGR� HP� YLVWD�
UHRULHQWi�OD� SDUD� SURGX]LU� R� PH�
OKRU� UHVXOWDGR� SRVVtYHO�� SRU� LVVR��

DR�FRQWUiULR��p�GLDJQyVWLFD�H�LQFOX�
VLYD��2�DWR�GH�H[DPLQDU��SRU�RX�

�
YR�H��SRU�LVVR�PHVPR��H[FOXGHQWH��
Mi�TXH�QmR� VH�GHVWLQD�j� FRQVWUX�
omR�GR�PHOKRU�UHVXOWDGR�SRVVtYHO��

HVWiWLFD�GR�TXH�p�H[DPLQDGR��/8�
&.(6,��������S������

'HSRLV� GH� VDOLHQWDU� GLYHU�
VDV� FRQFHSo}HV� GR� DWR� GH� DYD�

�
FLHQWH�DSHQDV�LQWHUSUHWi�ODV��PDV�
VLP��LQFRUSRUi�ODV�GH�IRUPD�FRH�

�
SULDomR� GRV� PpWRGRV� H� REMHWRV�
GH� FRQKHFLPHQWRV� UHODFLRQDGRV�
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j� DYDOLDomR� �620(5$�� ������� e�
QtWLGD�D�QHFHVVLGDGH�GD�DYDOLDomR�
QRV� SURFHVVRV� GH� HQVLQR� H�
GH� DSUHQGL]DJHP� SRUTXH�� QD�
DXVrQFLD�GD�DYDOLDomR��R�SURFHVVR�
SHUGH� HPEDVDPHQWR�� QmR� VH�
WrP� HYLGrQFLDV� TXH� SHUPLWDP�

H� LQWHUFHGHU� QRV� DVSHFWRV� TXH�

HQVLQR�QD�FRQTXLVWD�GRV�REMHWLYRV�
GH� DSUHQGL]DJHP� �625',��
/8'.(���������$VVLP��³D�DYDOLD�
omR�p�XP�DWR�pWLFR�SRU�H[FHOrQFLD´�
�9,//$6�%2$6��������S�������6H�
JXQGR�'LQL]�H�$PDUDO���������SRU�
PHLR� GD� DYDOLDomR� R�D�� SURIHV�
VRU�D��GHPRQVWUD�VXD�FRQFHSomR�
GH�PXQGR�� GH� SHQVDU�� GH� IRUPD�
pWLFD�� FRPR� YLVXDOL]D� R�D�� DOX�
QR�D��� FRQKHFLPHQWR� GD� DSUHQ�
GL]DJHP�� LQVWLWXLomR�� VLVWHPD�
HGXFDFLRQDO� H� VXD� IXQomR�� 1HV�
VH� VHQWLGR�� SDUD� 5RVDGR� H� 6LOYD�
�������S������³QR�kPELWR�GD�DYD�
OLDomR� GDV� DSUHQGL]DJHQV� p� SUH�
FLVR� DYDOLDU� DSWLG}HV� FRJQLWLYDV��
VyFLR�DIHWLYDV�H�PRWRUDV��FRUUHV�
SRQGHQGR�HVWDV�DSWLG}HV�DR�GR�
PtQLR�HVVHQFLDO�GD�DYDOLDomR �́�

'HVVH� PRGR�� QR� DWR� GH� DYDOLDU�
HYLGHQFLDP�VH�WUrV�HL[RV�LQWHUGH�
SHQGHQWHV�� PHWRGROyJLFR� �rQID�
VH� QD� REMHWLYLGDGH��� pWLFR� �SRVL�
omR�VXEMHWLYD��H�SROtWLFR��SRVWXUD�

�
PHQWH�� DV� WUrV� IXQo}HV� GD� DYD�
OLDomR�QR�HQVLQR��D��GH�FRQWUROH��
TXH�SURGX]�MXOJDPHQWRV�GH�FRQ�
IRUPLGDGH�� E�� GH� DQiOLVH�� TXH�
SURGX]� MXOJDPHQWRV� GH� DSUHFLD�
omR�H�TXH�SUHVLGHP�QRYDV�HVFR�
OKDV��DXWR�UHJXODomR��R�DYDOLDGRU�
ID]� D� LQWHUSUHWDomR� GRV� DYDQoRV�

TXH� SURGX]� MXOJDPHQWRV� GH� QD�
YHJDomR�� HVFODUHFHQGR� GHFLV}HV�

�
VRV� �%25%$�� )(55,�� +267,16��
������S������

&DUDFWHUL]DomR�
H�LGLRVVLQFUDVLDV�
DYDOLDWLYDV

6HJXQGR� 9LOODV� %RDV� ��������
D�DYDOLDomR�VXEGLYLGH�VH�HP�IRU�
PDO� H� LQIRUPDO�� VHQGR� TXH� DV�
GXDV� GLIHUHQFLDP�VH� QD� SUHYL�
VmR��SRU�YH]HV�QmR�VH�SUHPHGL�
WD�HVVD�DYDOLDomR���3RU�XP�ODGR��
D�DYDOLDomR� LQIRUPDO�JHUDOPHQWH�
DFRQWHFH�GH� IRUPD�PDLV� GLVFUH�
WD��HQWmR�R�D��DOXQR�D��QmR�VD�
EH� TXH� D�PHVPD� HVWi� RFRUUHQ�
GR��FRQVHTXHQWHPHQWH��GHYH�VHU�
FRQGX]LGD� HWLFDPHQWH�� 2V�DV��
DOXQRV�DV�� GHPRQVWUDP� GLYHU�
VDV�FDUDFWHUtVWLFDV�SHVVRDLV��VR�
FLDLV�� VHQWLPHQWDLV�� TXH� R�D��
SURIHVVRU�D��WDPEpP�GHYH�OHYDU�
HP� FRQVLGHUDomR� SDUD�PRELOL]i�
�OR�D�� j� DSUHQGL]DJHP�� 3RU� RX�
WUR� ODGR�� FDUDFWHUL]DQGR� D� DYD�
OLDomR� H[SOtFLWD� �IRUPDO��� RV�DV��
DOXQRV�DV�� HQFRQWUDP�VH� FLHQ�
WHV� GR� SURFHVVR� TXH� VH� FDPL�
QKD�� ([LVWH� XPD� H[SRVLomR� GD�
DYDOLDomR�� RFDVLRQDQGR� XP� UH�
FRQKHFLPHQWR�SRU�SDUWH�GRV�DV��
DOXQRV�DV���HQTXDQWR�D�LQIRUPDO�

�
FLWD��526$'2��6,/9$���������

7DPEpP� SRGH�VH� GLVFXWLU� H�

D�DYDOLDomR�SRGH�VHU�IRPHQWDGD�

�
GLGD�FRPR�XPD�IRUPD�GH�FRQFUH�



���

FLFOR�GH�HQVLQR�H�D�DYDOLDomR�FRQ�
WtQXD�FRPR�XPD� IRUPD�GH� UHFR�
OKHU�LQIRUPDomR�SDUD�UHDMXVWDU�R�
SURFHVVR� GH� DSUHQGL]DJHP� GX�
UDQWH�HVVH�FLFOR��5HVHUYD�VH�SDUD�
D� DYDOLDomR� LQLFLDO� D� IXQomR�� GH�
VHQYROYLGD� DGLDQWH�� GH� LQLFLDU� R�
SURFHVVR� GH� DSUHQGL]DJHP� �52�
6$'2��6,/9$��������S�����

2XWUD�GLVFXVVmR�TXH�SHUSDVVD�
HVVH�FRQWH[WR�DYDOLDWLYR�p�VREUH�D�
TXDQWLGDGH�RX�D� IUHTXrQFLD�FRP�
TXH�VH�DYDOLD��3DUD�5RVDGR�H�6LOYD�
��������SRGH�VH�DYDOLDU�GH�IRUPD�
³FRQWtQXD �́� 1HVVH� FDVR�� D� DYD�
OLDomR� p� UHDOL]DGD�TXDQGR� H[LVWH�
XP� DFRPSDQKDPHQWR� SHGDJyJL�
FR�H�DYDOLDWLYR�FRQVWDQWH�GXUDQWH�
R� FLFOR� GH� DSUHQGL]DJHP�GH� IRU�
PD�UHJXODU��1mR�REVWDQWH��D�LGHLD�
GH� DYDOLDomR� SHUPDQHQWH� FRQGL]�
j� FRQGLomR� GH� VHPSUH� HVWDUPRV�
HP�XP�HVWDGR�GH�DYDOLDomR�FRQV�
WDQWH�GXUDQWH�QRVVD�YLGD��3RUpP��
HVVD�DYDOLDomR�SHUPDQHQWH�QmR�p�
HVWUXWXUDGD�RX�RUJDQL]DGD�GH�IRU�
PD�HSLVyGLFD�HP�UHODomR�j� FRQ�
WtQXD�� DR� SDVVR� TXH� D� DYDOLDomR�
SRQWXDO�p�HIHWXDGD�GH�IRUPD�PR�
PHQWkQHD�RX�LVRODGD��

$OJXPDV� WHQGrQFLDV� SHU�
PHLDP�D�DYDOLDomR��TXH�GLIHUHQ�
FLDP�R�PRGR�GH�VHX�XVR�QD�SUi�
WLFD�GRFHQWH��VHQGR�GLYLGLGDV�HP�
WLSRV�GH�DYDOLDomR��GHWHUPLQDQ�
GR� D� rQIDVH� GD� DYDOLDomR�� VmR�
HODV��³FULWHULDO�RX�QRUPDWLYD �́�D�
SULPHLUD��FULWHULDO��SURFXUD�VLWX�
DU�FDGD�DOXQR�D��HP�UHODomR�DR�
DWLQJLPHQWR� RX� QmR� GH� XP� GD�

j�VHJXQGD��QRUPDWLYD��p�DTXHOD�

TXH� ³FRPSDUD�R� UHQGLPHQWR�GH�
XP�DOXQR�FRP�R�UHQGLPHQWR�GR�
JUXSR´� �6,0®(6�� )(51$1'(6��
/23(6��������S�������1D�DYDOLD�
omR� FULWHULDO� SRGH�VH� REVHUYDU��

�
QDOL]DomR� GH� DOJXPDV� DWLWXGHV�
SRU� PHLR� GH� FRPSRUWDPHQWRV�

FRPR�HVWi�FDPLQKDQGR�R�DOFDQ�
FH� GRV� REMHWLYRV� GH� DSUHQGL]D�
JHP�� RULHQWDU� VH� IRU� R� FDVR� DV�
TXHVW}HV� D�PHOKRUDU� H� HVWLPX�
ODU�R�ERP�UHQGLPHQWR��%25%$��
)(55,�� +267,16�� ������� 1HV�
VD� DYDOLDomR� �FULWHULDO�� VXEGLYL�
GH�VH� HP� ³FULWpULRV� GH� SHUIRU�
PDQFH´� TXH� LQGLFDP� UHVSRVWDV�
DRV� FRPSRUWDPHQWRV� TXH� R�D��
GRFHQWH� SRGH� REVHUYDU�� TXDQWL�

FDUiWHU�HVWUXWXUDO�H�RSHUDFLRQDO��
HQTXDQWR��RV�³FULWpULRV�GH�FRP�
SHWrQFLD´� RQGH� R� IRFR� p� TXD�
OLWDWLYR� H� ORQJLWXGLQDO�� QR� TXDO�
REMHWLYDP�VH�DVSHFWRV�PDLV�UH�
OHYDQWHV�H� IRUPDV�PDLV�DPSODV�
GH� SHQVDPHQWR�� FRQVHUYDomR� H�
FRPSDUWLOKDPHQWR� GDV� DSUHQGL�
]DJHQV��VHMDP�DWLWXGHV��YDORUHV�
H� QmR� QHFHVVDULDPHQWH� DSHQDV�
HP�FRQFHLWRV�RX�IDWRUHV�H[FOXVL�
YDPHQWH�REVHUYiYHLV��526$'2��
6,/9$�� ������� ³$� PHGLGD� UHIH�
UHQFLDGD�j�QRUPD�p�PDLV�DSUR�
SULDGD�D� VLVWHPDV�GH� VHOHomR�H�

�
QDOLGDGH�p�HVFROKHU�RV�PDLV�DS�
WRV´��%25%$��)(55,��+267,16��
������S�������

6HJXQGR� 5RVDGR� H� 6LOYD�
��������H[LVWHP�RXWURV�WLSRV�GH�
DYDOLDomR�D�VHUHP�FRQVLGHUDGRV��
FRPR��D�DYDOLDomR�UHIHULGD�DR�LQ�
GLYtGXR�TXH�YLVD�XPD�UHIHUrQFLD�
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FRPSDUDWLYD�VHQGR�R�SUySULR�LQ�
GLYtGXR�� EXVFDQGR� DYDOLDU� VXD�
HYROXomR�� UHJUHVVmR� H�RX� PD�
QXWHQomR��DYDOLDomR�DIHULGD�TXH�
GLIHUHQWH� GDV� RXWUDV� p� HIHWXD�
GD� GH� IRUPD� H[WHUQD�� QD� TXDO��
R�D�� SURIHVVRU�D�� ID]� R� ³WHVWH´�
�LQVWUXPHQWRV�HP�JHUDO���H[S}H�
FULWpULRV�� SRUpP�� TXHP� XWLOL]D�
�VH�GRV�PHVPRV�VmR�RXWURV�DV��
SURIHVVRUHV�DV��TXH�QmR�FRQKH�
FHP� RV�DV�� DOXQRV�DV��� DYDOLD�
omR� TXH� YLVD� XPD� PRGHUDomR�
QDV� GLYHUJrQFLDV� DYDOLDWLYDV��
$YDOLDomR� H[WHUQD� LQFRUSRUD� D�
VLWXDomR� QD� TXDO� D� DYDOLDomR� p�
IHLWD�SRU�DJHQWHV�H[WHUQRV�j�HV�
FROD�� $XWRDYDOLDomR�� WHP� XP�
SULQFtSLR� GH� UHJXODomR�� DWLYLGD�
GH� PHWDFRJQLWLYD�� LQWHUQD�LQ�
WUtQVHFD� GR� VXMHLWR�� SDUWLQGR�

�
GD� VXMHLWR� VREUH� RV� PRPHQWRV�
H� DWLYLGDGHV� YLYHQFLDGDV� �6$1�
726�� ������� 3HUUHQRXG� �������
WUD]� RXWURV� FRQFHLWRV�� FRPR��
DYDOLDomR� SURJQyVWLFD� TXH� IXQ�
GDPHQWD� XPD� RULHQWDomR�� DYD�
OLDomR�LQLFLDWLYD�TXH�WHP�D�LQWHQ�
omR� GH� ID]HU� RV�DV�� DOXQRV�DV��
WUDEDOKDUHP�� DYDOLDomR� FXPX�
ODWLYD� ID]� XP� EDODQoR� GRV� FR�
QKHFLPHQWRV�� DYDOLDomR� UHSUHV�
VLYD�TXH�YLVD� FRQWHU�H�SUHYHQLU�
H[FHVVRV�� DYDOLDomR� LQIRUPD�
WLYD� TXH� YLVD� LQIRUPDomR� D� DO�
JXpP��FRPR�DRV�SDLV�H�jV�PmHV�
GRV�DV�� DOXQRV�DV�� RX� RXWUR�D��
DJHQWH�H[WHUQR�D��

3UHFLVDPRV�HQWHQGHU�TXH�D�DYD�
OLDomR�GHPDQGD�XPD�DWLWXGH�SR�
OtWLFD�GH�DQDOLVDU�D�UHDOLGDGH��HV�
WDEHOHFHQGR� MXt]R� GH� YDORU�� FRP�
EDVH� QD� DYDOLDomR� GLDJQyVWLFD��

IRUPDWLYD�H�VRPDWLYD�H��D�SDUWLU�
GHVVDV�DQiOLVHV��GHYHP�VH�SURMH�
WDU�QRYDV�GHFLV}HV��$YDOLDU�p� LQ�
GDJDU�H�LQGDJDU�VH��QXP�SURFHV�
VR� FRPSDUWLOKDGR�� FROHWLYR� HP�
TXH� WRGRV� VH� DYHQWXUDP� DR� FR�
QKHFLPHQWR� EXVFDQGR� R� DXWRFR�
QKHFLPHQWR��6$1726��0$;,0,$�
12��������S������

0RGDOLGDGHV�GRV�
SURFHVVRV�DYDOLDWLYRV

�
omR�HP�PRGDOLGDGHV��VHQGR�HODV��
GLDJQyVWLFD�� IRUPDWLYD�� VRPDWL�
YD� H� HVSHFLDOL]DGD�� $� DYDOLDomR�

FRQKHFLPHQWRV�EiVLFRV�H�LPSRU�
WDQWHV�TXH�RV�DV��DOXQR�DV��SRV�
VXHP�RX�QmR�SRVVXHP�VREUH�DV�
DSUHQGL]DJHQV� TXH� VHUmR� DERU�
GDGDV�� VHQGR� SRVVtYHO� DVVLP��
SULRUL]DU� RX� DGDSWDU� XPD� VHTX�
rQFLD�SHGDJyJLFD�GH�DFRUGR�FRP�
R�D��DOXQR�H�RX�WXUPD��=()(5,�
12��3$66(5,���������(VVD�DYD�
OLDomR� SRGH� VHU� HIHWXDGD� VHP�
SUH�TXH�p�DSUHVHQWDGD�XPD�QRYD�
DSUHQGL]DJHP��526$'2��6,/9$��
������� $R� DSUHVHQWDU� XP� QRYR�
FRQKHFLPHQWR��YLYrQFLD�QHFHVVL�
WD�VH�TXH�R�D��GRFHQWH�YLVXDOL]H�
D�H[SHULrQFLD�TXH�R�D��DOXQR�WHP�
VREUH�DTXHOD�SUiWLFD��FRPR�FRQ�

�
FDGR�GD�PHVPD��R�TXH�HOH�D��HV�
SHUD�GHVHQYROYHU�FRP�R�FRQWDWR�
FRP�WDO�FRQKHFLPHQWR��HVSHUD�VH�
TXH� R�D�� GRFHQWH� EXVTXH� HVVH�
HQWHQGLPHQWR� SDUD� VLWXDU�VH� QR�
³DPELHQWH´�GH�DSUHQGL]DJHP��$�
DYDOLDomR�VRPDWLYD�p�DTXHOD�UH�



���

HVWXGDQWH�DGTXLULX�DV�FRPSHWrQ�
FLDV� QHFHVViULDV� SDUD� GHVHQYRO�
YHU�QRYDV�HWDSDV�GR�SURFHVVR�GH�
DSUHQGL]DJHP��=()(5,12��3$6�
6(5,���������

QHVVD� SHUVSHFWLYD� VXSUDFLWDGD��
SRU�YH]HV��R�D��GRFHQWH�WHQGH�D�
VH� UHVWULQJLU�DR� UHJLVWUR�GRV� UH�

VHP� QRWDU� VXD� DSUHQGL]DJHP� H�
VXD� FRQVWUXomR�� HVVD� YLVmR� GR�
SURFHVVR�DYDOLDWLYR�QmR�VH� LQWH�

PHGLDGRUD��(VVD�DYDOLDomR�WHQGH�
D�UHVWULQJLU�R�SURFHVVR�D�XP�UH�

�
VXPR�GH�LQIRUPDo}HV��ORFDOL]DGR�

�
FR� �DXOD�� GLVFLSOLQD�� FXUVR��� SR�
UpP��FDEH�VDOLHQWDU�TXH�HVVH�WLSR�
GH�DYDOLDomR�WDPEpP�VH�HQFDL[D�

�
�VH�VHU�XVDGR�FRPR�DYDOLDomR�LQ�
WHUFDODU� H�RX� SDUFLDO�� SRGHQGR�
WHU�LQWHUUHODomR�FRP�D�DYDOLDomR�
GLDJQyVWLFD� H� IRUPDWLYD� �526$�
'2��6,/9$���������

$� DYDOLDomR� IRUPDWLYD� SHU�
PHLD�WRGR�SURFHVVR�FRQWtQXR�GH�
DSUHQGL]DJHP�� YLVDQGR� j� PH�
OKRULD� GRV� SURFHVVRV� SHGDJyJL�
FRV��SRU�PHLR�GH�XPD�UHJXODomR�
FRQVWDQWH� �6È�� $/9(6�� &26�
7$�� ������� 3DUD� 5RVDGR� H� 6LO�
YD� ������� S�� ���� HVVD� DYDOLDomR�
³YLVD�GHVWD�IRUPD�UHJXODU�R�SUR�
FHVVR� GH� HQVLQR�DSUHQGL]DJHP��

�
WRGRORJLDV� GH� HQVLQR�PDO� DGDS�

�
GL]DJHP� QRV� DOXQRV �́� $� SDUWLU�
GHVVD�DYDOLDomR��SRGHPRV� LGHQ�

WRGR�R�SURFHVVR�GH�HQVLQR�H�GH�

DSUHQGL]DJHP� �6,0®(6�� )(5�
1$1'(6��/23(6���������6HJXQ�
GR� 6DQWRV� �������� D� DYDOLDomR�
IRUPDWLYD�p�LQWHUDWLYD��GHVHQYRO�
YLGD�H�GLVWULEXtGD�GH�DFRUGR�FRP�

DSUHQGL]DJHP� QR� GLD�D�GLD� GR�
SURFHVVR�GH�SHGDJyJLFR��

(VVD� DYDOLDomR� SUHVVXS}H� D�
FUHQoD� GH� TXH� SHTXHQDV� PX�

�
o}HV�� SRGHP� GHVGH� TXH� VHMDP�
FRQVWDQWHV� H� SUHFLVDV�� SRGHP�
PXGDU� R� FRQWH[WR� HGXFDFLR�
QDO�� D� SDUWLU� GH� DQiOLVHV� H� UH�

H� LQWHUDomR� GH� SURIHVVRU�D�� H�
DOXQR�D���DOpP�GH� IRPHQWDU�XP�
LQFHVVDQWH�FRPSURPHWLPHQWR�GR�
SURIHVVRU�D��FRP�R�SURFHVVR�GH�
HQVLQR� H� GH� DSUHQGL]DJHP�� SRU�
SURPRYHU� R� HQYROYLPHQWR�GR�D��
DOXQR�D��� TXH� R� PHVPR� SRV�
VD� DQDOLVDU� VXDV� SUySULDV� Do}HV�
H� DWLWXGHV� YLYHQFLDGDV� �&$59$�
/+2��0$57,1(=���������³7UDED�
OKRV� UHDOL]DGRV� VHP� RULHQWDomR�
H� DFRPSDQKDPHQWR� GR� SURIHV�
VRU�� QmR� FRQWULEXHP� FRP� SUR�
FHGLPHQWRV� SDUD� XPD� LQWHUYHQ�
omR� DSURSULDGD� QR� SURFHVVR� GH�
DSUHQGL]DJHP´� �%25%$��)(55,��
+267,16��������S�������+i�DLQ�
GD�D�DYDOLDomR�HVSHFLDOL]DGD��TXH�
p�FRPSRVWD�SRU�XP�Q~FOHR�LQWHU�
H� PXOWLGLVFLSOLQDU� �SRU� SVLFyOR�
JRV��WHUDSHXWDV��SURIHVVRUHV�DV��
HVSHFLDOL]DGRV�DV��� JHVWRUHV�
GD� LQVWLWXLomR�� TXH� YLVD� REVHU�
YDU�R�D��DOXQR�D��SHUDQWH�D�QH�

SURIHVVRU�D��GLDJQRVWLFRX��VHQGR�
UHDOL]DGR�XP�SURJUDPD�LQGLYLGX�
DOL]DGR�SDUD�R�D��DOXQR�D�� �52�
6$'2��6,/9$���������
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,QVWUXPHQWRV�H�
FULWpULRV�GH�DYDOLDomR

e�QHFHVViULR�TXH�R�D��SURIHV�
VRU�D�� FRPSUHHQGD� D� GLIHUHQ�
oD� GH� LQVWUXPHQWRV� H� FULWpULRV��
FRQIRUPH� VXDV� DSOLFDo}HV�� ,QV�
WUXPHQWRV� VmR� XVDGRV� SDUD� UH�
FROKHU�� REVHUYDU�� VXEVLGLDU� LQ�
IRUPDo}HV�VREUH�D�UHDOLGDGH�GR�
HQVLQR� H� D� DSUHQGL]DJHP� �52�
6$'2�� 6,/9$�� ������� 6HJXQ�
GR�/XFNHVL� ��������GHYH�VH�VD�
EHU�TXH� LQVWUXPHQWRV�GH�FROHWD�
GH�GDGRV�� FRPR��H[DPHV� WUDGL�
FLRQDLV� FRP� IXQo}HV�GH�TXDQWL�

GH�DYDOLDomR�RQGH�VXD�IXQomR�p�
�

GL]DJHP� H� QmR� D� VHOHWLYLGDGH��
³&ULWpULR�GH�DYDOLDomR�p�XP�SULQ�
FtSLR� TXH� VH� WRPD� FRPR� UHIH�
UrQFLD� SDUD� MXOJDU� DOJXPD� FRL�
VD´� �'(35(6%,7(5,6�� ������ S��
������ e� LPSRUWDQWH� GLVWLQJXLU�
FULWpULRV� GH� UHDOL]DomR� GH� XPD�
DWLYLGDGH� TXH� YLVD�� GH� IRUPD�
PDLV� SRQWXDO� H� LPHGLDWD�� LGHQ�

SHUDQWH�D�GHWHUPLQDGD�KDELOLGD�
GH��FRQWH~GR�RX�DWLWXGH�QD�UHD�
OL]DomR�GD�DWLYLGDGH��

(QTXDQWR�RV�FULWpULRV� UHODFLR�
QDGRV�j�DSUHQGL]DJHP�VmR�PDLV�
DEUDQJHQWHV� H� JHUDLV�� DYDOLDQ�
GR� R� GRPtQLR� GR�D�� DOXQR�D���
HP�FRQMXQWR�GH�KDELOLGDGHV��DWL�
WXGHV�� FRQWH~GRV�� HP� HVFDOD�
PDLV� FRPSOH[DV� �%25%$�� )(5�
5,�� +267,16�� ������� +i� DXWR�
UHV�DV��TXH�WUD]HP�RXWUDV�GHQR�
PLQDo}HV�H�FRQFHLWRV�VREUH�HVVD�
VXEGLYLVmR� GRV� FULWpULRV�� FRPR�
5RVDGR�H�6LOYD��������S������TXH�
FDUDFWHUL]DP�FRPR�

&ULWpULRV�PtQLPRV� UHIHUHP�VH�DR�
TXH�GHYHULD�VHU�HVWULWDPHQWH�UH�
DOL]DGR�� SDUD� TXH� XPD� VHTXrQ�
FLD�� RX� D� HQWUDGD� QXP� QRYR� FL�

FRPSURPHWLGRV�� 2V� FULWpULRV� GH�
GHVHQYROYLPHQWR� RX� GH� DSHUIHL�
oRDPHQWR��SHUPLWHP�VLWXDU�R�GH�
VHPSHQKR�HQWUH�XP�GRPtQLR�Pt�
QLPR� H� Pi[LPR�� DWHQGHQGR� jV�
GLIHUHQoDV�HQWUH�RV�LQGLYtGXRV�

$QWHFHGHQGR� R� MXOJDPHQWR�
RX�D�DSUHFLDomR�SHUDQWH�R�FULWp�
ULR�GH�DYDOLDomR��p�QHFHVViULR�GDU�
VHQWLGR�jV�VLWXDo}HV�GH�HQVLQR��R�
TXH�p�LQWHJUDGR�SRU�YDORU�H�YDOR�
UDomR� �620(5$�� ������� 6HJXQ�
GR�5RVDGR�H�6LOYD���������RV�FUL�
WpULRV�VmR�YROWDGRV�D�DOJXQV�LWHQV�
HVVHQFLDLV��FRPR��R�VXMHLWR�DYD�
OLDGR��D�WDUHID�H�DV�FRQGLo}HV�TXH�
R� VXMHLWR� UHDOL]D� VREUH�D� WDUHID��
7DPEpP� p� QHFHVViULR� REVHUYDU�
VREUH� RV� FULWpULRV� GH� DYDOLDomR�
³TXH�IXQFLRQHP�FRPR�PDUFDGR�
UHV� GH� RULHQWDomR� GH� XP� FRP�
SOH[R�SURFHVVR�TXH�MDPDLV�SRGH�
IXQFLRQDU�VHP�UHJUDV��D�HVWDEH�
OHFHU� SRU� SURIHVVRUHV� H� DOXQRV´�
�3$&+(&2��������S�������4XDQWR�
PHOKRU�IRU�D�³UHODomR´�HQWUH�GR�

HYLGHQWH�D�FDUrQFLD�GH�GHL[DU�DV�
³UHJUDV�GR� MRJR´�PDLV�H[SOtFLWDV�
�'(35(6%,7(5,6��������S��������

'H�DFRUGR�FRP�6DQFKHV�1HWR�
H�%HWWL���������HP�XPD�SHVTXLVD�
QR�HQVLQR�IXQGDPHQWDO��EDVHDGD�
QXPD�SHUVSHFWLYD�GH�XPD�DYDOLD�
omR�TXDOLWDWLYD��SURS}H�GH]�FULWp�
ULRV�TXH�YLVDP�IRPHQWDU�D�FRRU�
GHQDomR�FRQVHQVXDO�GH�FRQGXWDV�
HQWUH� RV�DV�� DOXQRV�DV��� FRQ�
WHPSODQGR�DV�GLPHQV}HV�DWLWXGL�
QDO��SURFHGLPHQWDO�H�FRQFHLWXDO��



���

$� VXEGLYLVmR�� QD� YLVmR� GRV� DX�
WRUHV��p�GDGD�VREUH�����DVVLGXL�
GDGH�� ��� SDUWLFLSDomR� REMHWLYD�
�HVWDU�SUHVHQWH�QD�DXOD��VH�FRQ�
WUDSRQGR�D�DSHQDV�HVWDU�QR�DP�
ELHQWH�GD�DXOD������HQYROYLPHQ�
WR� VXEMHWLYR� �SDUWLFLSDomR� GR�D��
DOXQR�D��GLIHUHQWH�GD�SRVLomR�VR�

�UHODFLRQDGDV� DR� DSUHQGL]DGR�
HIHWLYR�GD�GLPHQVmR�DWLWXGLQDO���
��� FRQKHFLPHQWR� WiFLWR� �EXVFD�
DYDOLDU� VH� R�D�� DOXQR�D�� Mi� VD�
EH�ID]HU�RX�FRPSUHHQGHU��VHP�D�
LQWHUYHQomR� GRFHQWH��� ��� DSUR�
YHLWDPHQWR� GH� GHPRQVWUDo}HV�
YLVXDLV�����SURFHGLPHQWRV�HVSH�

�
WLYR��VDEHU�VH�R�D��DOXQR�D��VDEH�

�
PD�DWLYLGDGH�VHP�D�LQWHUYHQomR�
GR�D�� SURIHVVRU�D��� ��� DSURYHL�
WDPHQWR� GH� LQVWUXo}HV� YHUEDLV�

FRPSUHHQGH� H� XWLOL]D� HVVDV� LQ�
IRUPDo}HV�� ���� FRQFHLWRV� HVSH�

GLPHQVmR� FRQFHLWXDO� GR� FRQWH~�

DV�FDUDFWHUtVWLFDV�H�RV�REMHWLYRV�
GRV� GLIHUHQWHV� WHPDV� YLYHQFLD�
GRV�� �6$1&+(6� 1(72�� %(77,��
������� 3RGH�VH� REVHUYDU� QHV�
WH�WUDEDOKR�XPD�HVWUXWXUDOL]DomR�
HPEDVDGD�GH�XPD�OLVWD�GH�FULWp�
ULRV� UHODFLRQDGRV�j�HGXFDomR� It�
VLFD�� UHIRUoDQGR� D� DWHQomR� TXH�
GHYH�VHU�GDGD�D�HVVH�WHPD��VHP�
WUDWi�OR� FRP� VLPSOLVPR�� LQWH�
JUDQGR�D�VXD�FRPSOH[LGDGH�QRV�
SURFHVVRV�GH�HQVLQR�H�GH�DSUHQ�
GL]DJHP�� e� QHFHVViULR� WDPEpP�
RSRUWXQL]DU� DRV�jV�� DOXQRV�DV��
D� GHPRQVWUDomR� GH� VHX�
GHVHPSHQKR�� SRUpP�� WRPDQGR�

R� FXLGDGR� pWLFR� QHFHVViULR� SDUD�
QmR� WRUQDU� D� DYDOLDomR� XPD�
PHUD�DSOLFDomR�GH� LQVWUXPHQWRV�
�'(35(6%,7(5,6���������

3RU� PHLR� GRV� LQVWUXPHQWRV��
SRGH�VH� FRQVLGHUDU� RV� REMHWLYRV�

REMHWLYRV� GD� DYDOLDomR�� IRFDQGR�
QD�DSUHQGL]DJHP�GR�D��DOXQR�D��

�
5$/�� ������� 1HFHVVLWD�VH� XPD�
GLVFXVVmR� VREUH� RV� LQVWUXPHQ�
WRV� XWLOL]DGRV� SRU� SDUWH� GRV�DV��

FUtWLFD� GR�D�� SURIHVVRU�D�� VREUH�
VHXV� SUySULRV� PpWRGRV�� $OpP�
GLVVR��p�SUHFLVR�GLVFXWLU�RV�GDGRV�
FROHWDGRV�� VHXV� FULWpULRV�� VXDV�

�
QDO�GH�WRGR�R�SURFHVVR��DEULQGR�
GLVFXVVmR��OHYDQGR�HP�FRQWD�ID�
WRUHV� FRQWH[WXDLV� H[WUD�DFDGr�
PLFRV�� DOpP� GD� LQGLYLGXDOLGDGH�
GH� FDGD� DOXQR�D�� �625',�� /8�
'.(�� ������� ³(VWH� WUDEDOKR� GH�
HTXLSH�QmR�GHYH�VHU�YLVWR��DSH�
QDV�� QR� kPELWR� GD� VXD� GLVFLSOL�
QD�� Mi�TXH�WRGRV�RV�SURIHVVRUHV�
SDUWLOKDP�REMHWLYRV�GH�GHVHQYRO�
YLPHQWR�GH�FRPSHWrQFLDV�WUDQV�
YHUVDLV��FRPXQV´��526$'2��6,/�
9$��������S�������5HFRPHQGD�VH�
TXH�H[LVWD�XPD�JDPD�YDULDGD�GH�
LQVWUXPHQWRV�SDUD�TXH�SRVVD�KD�
YHU�XP�FRQWDWR�PDLRU�HQWUH�R�D��
SURIHVVRU�D��H�RV�DV��DOXQRV�DV��
�%25%$�� )(55,�� +267,16��
�������%XVFDQGR�DR�Pi[LPR�GL�
IHUHQWHV� IRUPDV� SDUD� GLDJQRVWL�
FDU�R�SURFHVVR�GH�DSUHQGL]DJHP�
GR�D��DOXQR�D���$OJXQV�H[HPSORV�
GH�LQVWUXPHQWRV�

&KDPDGD�RUDO��WHPiWLFD���YLYrQ�
FLDV��REVHUYDomR�H�UHJLVWUR��DQi�
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OLVH�FRPSDUWLOKDGD�GH� LPDJHQV�H�
YtGHRV��GLiORJR�H�LQVWUXo}HV�YHU�
EDLV�� URGDV� GH� FRQYHUVD�� SUHHQ�
FKLPHQWR� FROHWLYR� GH� JORVViULR��
DQiOLVH�LQYHVWLJDWLYD�H�DUJXPHQ�
WDomR��GHEDWH�VREUH�WHUPRV�H�H[�
SUHVV}HV�� H[SHULPHQWDomR� H� GH�
PRQVWUDo}HV� YLVXDLV�� SURYDV�
LQGLYLGXDLV� RX� HP� JUXSRV�� LQ�
WHUSUHWDomR� GH� UHSUHVHQWDo}HV�

�VHQVtYHO�� DWHQFLRVD�� ULJRURVD� H�
FULWHULRVD���VtQWHVH��SRU�PHLR�GH�

HWF���� FRQVWUXomR� GH� PRGHORV� H�
PDTXHWHV��FRPSRVLomR�GH�SRUWIy�
OLR�HP�IRUPDWR�GH�YtGHR�H�DXWR�
DYDOLDomR��9(1Æ1&,2��6$1&+(6�
1(72��������S������

3DUD�/XFNHVL� ��������H[LVWHP�
SRQWRV�EiVLFRV�D�VHUHP�FRQVLGH�
UDGRV�TXDQGR�IDODPRV�GH�DYDOLD�
omR��VmR�HOHV�����GDGRV�UHOHYDQ�
WHV�����LQVWUXPHQWRV�H����FRPR�RV�
LQVWUXPHQWRV�VmR�XWLOL]DGRV��)D�
]HQGR�XP�EUHYH�DSURIXQGDPHQ�
WR��DLQGD�QD�SHUVSHFWLYD�GR�DX�
WRU��D�FROHWD�GH�GDGRV�UHOHYDQWHV�
p�IRFDGR�QR�TXH�p�HVVHQFLDO�TXH�

GR�SURFHVVR��R�TXH�R�D��DOXQR�D��
GHYH�WHU� LQWHJUDGR�DRV�VHXV�FR�
QKHFLPHQWRV��QmR�WHQGR�HP�YLV�
WD� GDGRV� VHFXQGiULRV� UHIHUHQWH�
DR� DSUHQGL]DGR� GR�D�� DOXQR�D���
1R� VHJXQGR� LWHP� �LQVWUXPHQ�
WRV���R�DXWRU�H[SOLFLWD�TXH�HVWHV�

�
FDGRV�HP�VXD�IXQomR�QR�SURFHV�
VR�GH�HQVLQR�DSUHQGL]DJHP��TXH�
VXEGLYLGH�VH�HP�WUrV�SDUkPHWURV�
SDUD� HVFROKD� GRV� LQVWUXPHQWRV��
VmR� HOHV�� D�� VHMDP� DGHTXDGRV�
DR�WLSR�GH�FRQGXWD�H�GH�KDELOLGD�
GH�TXH�HVWDPRV�DYDOLDQGR��E��WH�
QKD�D�FDSDFLGDGH�GH�LQFOXLU�WRGRV�

FRQKHFLPHQWRV� HVVHQFLDLV� GR�
FRQWH~GR�SUHVHQWH�QD�DYDOLDomR��

�
]D�� IDFLOLWDQGR� D� FRPSUHHQVmR�
GRV�DV�� DOXQRV�DV��� OHYDQGR� HP�
FRQWD� D� OLQJXDJHP�H� FRPXQLFD�
omR��1R�WHUFHLUR�SRQWR��VHJXQGR�
R�DXWRU��QHFHVVLWD�VH�GH�XP�FXL�
GDGR�SDUD�QmR�FRQGX]LU�GH�IRUPD�
GHIHLWXRVD�RV� LQVWUXPHQWRV��SR�
GH�VH�SRU�FRQVHTXrQFLD��QmR�QR�
WDU� KDELOLGDGHV� H� FRPSHWrQFLDV�
HP�XP�D��DOXQR�D��TXH�DV�WrP��
SRU�FXOSD�GH�XPD�Pi�XWLOL]DomR�
GRV�LQVWUXPHQWRV��DVVLP��GLVWRU�
FHQGR�D�UHDOLGDGH��

3RGH�VH�REVHUYDU�TXH�R�WUHFKR�
DFLPD�PRVWUD�XPD�DSUR[LPDomR�
HQWUH� FULWpULRV� H� LQVWUXPHQWRV��
DVVLP� FRPR� VDOLHQWDP� 9HQkQ�
FLR�H�6DQFKHV�1HWR��������S������
H[LVWH�³XPD�UHODomR�LQGLVVRFLiYHO�
HQWUH�RV�FULWpULRV�H�RV�LQVWUXPHQ�
WRV�GH�DYDOLDomR��SRUpP�p�QHFHV�

�
PRYHU�DYDQoRV�TXDOLWDWLYRV �́�-i�R�
SODQHMDPHQWR�p�PXLWR�LPSRUWDQ�
WH�DR�SURFHVVR�DYDOLDWLYR�H� WHP�
D�REVHUYDomR�FRPR�DOLDGR�PXLWR�
LPSRUWDQWH�� SDUD� VHOHFLRQDU� RE�
MHWLYRV�GH�DSUHQGL]DJHP�H�FULWp�
ULRV�GH�DYDOLDomR��WDLV�SURFHVVRV�
TXH�DQWHFHGHP�R�DWR�GH�DYDOLDU�H�
SURSRUFLRQDP�D�SRVVLELOLGDGH�GH�
DYDOLDU�VXD�DYDOLDomR��DQDOLVDU�H�
UHDMXVWDU� SURFHGLPHQWRV� GH� HQ�
VLQR��0(1'(6�HW�DO����������3DU�
WLQGR�GD�SUySULD�REVHUYDomR�TXH�
p� LQVWUXPHQWR� DYDOLDWLYR� PXLWR�
LPSRUWDQWH� TXH� DFDUUHWD� D� SRV�
VLELOLGDGH� GH� DX[LOLDU� QD� FRQV�
WUXomR�H�DSOLFDomR�GH�FULWpULRV�H�
RXWURV�LQVWUXPHQWRV��³TXHP�RE�
VHUYD� DWULEXL� QHFHVVDULDPHQWH�



���

Yr��LQFXWLQGR�OKH�XP�FDUL]�LQWUtQ�
VHFR�TXH�p�VXEMHWLYR�SRU�VHU�LQH�
UHQWH�D�FDGD�REVHUYDGRU´��0(1�
'(6�HW�DO���������S������

1HFHVVLWD�VH� GH� FRHUrQFLD� DR�

SDUD�TXH�R�D��DOXQR�D��FRPSUH�
HQGD�R�SURFHVVR�DYDOLDWLYR��³3D�
UD�TXH�RV�DV��DOXQRV�DV��VH�PR�
ELOL]HP� QR� FRQWH[WR� DYDOLDWLYR��
QHFHVVLWD� GD� DVVLPLODomR� VREUH�
HVWUXWXUDOL]DomR� GRV� FULWpULRV� D�
SDUWLU� GRV� LQVWUXPHQWRV� H� GDV�
DYDOLDo}HV� TXH� WDQJH� R� SURFHV�
VR´� �9(1Æ1&,2�� 6$1&+(6� 1(�
72�� ������ S�� ����� 6HJXQGR�&D�
PDUJR� 5LEHLUR� H� (VFULYmR� )LOKR�
�������� SRU� YH]HV�� RV� DVSHFWRV�
UHODFLRQDGRV�D�ERP�GHVHPSHQKR�
VmR� LPSRVWRV�SHOD� LQVWLWXLomR�H�
RX�SURIHVVRU�D���TXH�JHUDOPHQWH�
QmR�H[SOLFD�QLWLGDPHQWH�DRV�jV��
GLVFHQWHV� VREUH� R� TXH� HOHV�DV��

�
SOLQD�� FLFOR� H�RX� DWLYLGDGH�� QHP�
FRPR�VH�SURFHGHUmR�RV�PpWRGRV�
DYDOLDWLYRV�� 1HVVD� SHUVSHFWLYD��
R�D��GLVFHQWH�QmR�YLVD�R� IXWXUR��

DQWHYHU� DRV� FRQWH~GRV� TXH� VH�
UmR� DERUGDGRV�� SHUGHP� D� SRV�
VLELOLGDGH� GH� FRPSUHHQGHUHP� R�
SURFHVVR�DYDOLDWLYR��GH�REVHUYD�
UHP�VHQWLGR�QD�UHODomR�GH�HQVL�
QR�DSUHQGL]DJHP��DWp�PHVPR�GH�
SDUWLFLSDUHP� GHVVD� FRQVWUXomR�
SHGDJyJLFD�GH�IRUPD�LQWHJUDO��$�
SDUWLFLSDomR� GRV�DV�� DOXQRV�DV��
SRGHP� FRODERUDU�PXLWR� QR� SUR�

GH� DXWRDYDOLDomR�� SDUWLFLSDomR�
QD� FRQVWUXomR� GH� LQVWUXPHQ�
WRV�� VLVWHPDV� GH� HQVLQR� H� DYD�
OLDomR�� VHQGR� DVVLP�� LQFOXL� R�D��
DOXQR�D�� QD� FRQVWUXomR� GR� VHX�

FRQKHFLPHQWR� H� IRUPDomR�� SRU�
WDQWR��FRODERUDQGR�SDUD�UHVSRQ�
VDELOL]DomR� GR�D�� DOXQR�D�� VR�
EUH�VXDV�SUySULDV�SUiWLFDV�H�VXD�
DXWRDYDOLDomR� �526$'2�� 6,/�
9$���������6DEHQGR�GLVVR�� R�D��
SURIHVVRU�D��GHYH�GDU�DWHQomR�D�
HVVH�WHPD��EXVFDQGR�XPD�FRQV�
WUXomR�FROHWLYD�H�XPD�SDUWLFLSD�
omR� LQWHUDWLYD� HP� WRGR� SURFHV�
VR� HGXFDWLYR�� RSRUWXQL]DQGR� R�
DOXQR�D�� WHU� YR]� DWLYD� HP� VHX�
FDPLQKDU�� HVWLPXODQGR� VXD� DX�
WRDYDOLDomR� GH� IRUPD� FRQVWDQWH��
�9,//$6�%2$6��������

3DUD�&XQKD��������S�������QmR�
VH�TXHU�DEROLU�RX�H[WHUPLQDU�QR�
WDV� RX� FRQFHLWRV� GDV� SUiWLFDV�
DYDOLDWLYDV��PDV�VLP��XOWUDSDVVDU�

FRQKHFLPHQWR�� 2� TXH� PDLV� LP�
SRUWD�QHVVH�FRQWH[WR��QmR�p�FRQ�
WHVWDU�XP�RX�RXWUR�LQVWUXPHQWR��
PDV�VLP��PXGDQoDV�GH�SDUDGLJ�
PDV��EXVFDQGR�XP�QRYR�VHQWLGR�
D� HVVDV�SUiWLFDV� DYDOLDWLYDV�� UH�

�
PDV� QR� SURFHVVR� GH� IRUPDomR�
�6$1726�� 0$;,0,$12�� �������
$�DYDOLDomR�WUDGLFLRQDO�SRU�PHLR�
GH�SURYDV�JHUDOPHQWH�p� WUDWDGD�
FRPR� FRQWUROH�� SXQLomR�� PHGR��
DOpP�GH�FDUDFWHUL]DU�R�HUUR�FRPR�
IUDFDVVR��p�D�SURYD�SRQGR�D�SUR�
YD�R�TXH�R�D��DOXQR�D��DSUHQGHX�
RX�QmR�GXUDQWH�R�SHUFXUVR�GH�HQ�
VLQR��VHQGR�TXH�D�SURYD�SRGH�VHU�
XWLOL]DGD�� SRUpP�� TXH� IDoD� SDU�
WH�GH�WRGR�XP�SURFHVVR�DYDOLDWL�
YR�TXH�FRQWULEXD�SDUD�D�FRQVWUX�
omR�GR�FRQKHFLPHQWR�GR�GLVFHQWH�
�)5(,7$6�� &267$�� 0,5$1'$��
������� 2� WUDEDOKR� HP� FRQMXQ�
WR�HQWUH�RV�DV��SURIHVVRUHV�DV���
PDQWHQGR� VHPSUH� XP� GLiORJR�
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XP� FRP� R� RXWUR�� HP� EXVFD� GH�
XPD�FRPXQLFDomR�RX� LQWHU�UHOD�
omR�HQWUH� DV� DYDOLDo}HV�GRV�DV��
SURIHVVRUHV�DV���FDPLQKDQGR�HP�
GLUHomR� GD� SURJUHVVmR� GRV� FR�
QKHFLPHQWRV� VREUH� DYDOLDomR� H��

H� GH� PHUD� DIHULomR� �526$'2��
6,/9$��������

�$XWR�FUtWLFD�H�
DXWRDYDOLDomR�QR�
SURFHVVR�IRUPDWLYR

3DUD� 9LOODV� %RDV� �������� D�
DXWRDYDOLDomR� WHP� XP� DVSHFWR�

KDELOLGDGHV��FRPSHWrQFLDV��D�VXD�
DSUHQGL]DJHP�HP�VXD�WRWDOLGDGH��
RSRUWXQL]DQGR� D� FDSDFLGDGH� GH�
UHJLVWUDU� VXDV�SHUFHSo}HV� VREUH�
VXDV�SUySULDV�YLYrQFLDV��5pJQLHU�
�������� SRU� VXD� YH]�� WUD]� FRQ�
FHLWRV� UHODFLRQDGRV� j� DXWRDYD�
OLDomR�� FRPR�� ��� DXWRDYDOLDomR��
TXDQGR� R�D�� DXWRU�D�� GR� DWR��
SURGXomR�RX�SHUIRUPDQFH�p�R�D��
DYDOLDGRU�D��� ��� FRDYDOLDomR��
TXDQGR�R�D��DYDOLDGRU�D��SDUWLFL�
SRX�GR�DWR��SURGXomR�RX�SHUIRU�
PDQFH� DYDOLDGD�� ��� KHWHURDYD�
OLDomR��TXDQGR�R�D��DYDOLDGRU�D��
WHP� SRVLomR� GRPLQDQWH�VXSH�
ULRU�DR�DXWRU�D��GR�DWR��SURGXomR�
RX�SHUIRUPDQFH�DYDOLDGD��$�DYD�
OLDomR� QD� SHUVSHFWLYD� GR� DXWRU��
p�GLYLGLGD� WDPEpP�HP�PRPHQ�
WRV�� FRPR�� D�� DXWRDYDOLDomR� D�
SULRUL��FRUUHVSRQGH�D�FDSDFLGDGH
GH�DYDOLDU�VXDV�FRQGLo}HV�GH�ID�
]HU� RX� QmR� DOJR�� SURFHGLPHQWR�
TXH�DQWHFHGH�D�DomR��JHUDOPHQ�

GD� GLVFLSOLQD�� E�� DXWRDYDOLDomR�

FRQFRPLWDQWH�� DYDOLDomR� UHDOL�
]DGD�GXUDQWH�R�DWR��SRGHQGR�VHU�
RX� QmR� DX[LOLDGR� SRU� GRFXPHQ�
WR� DX[LOLDU�� F�� DXWRDYDOLDomR� D�
SRVWHULRUL� VHP� UHIHUrQFLD� H[WHU�
QD�� TXDQGR� R� DXWRU� GRV� HYHQ�
WRV�DYDOLDGRV��DYDOLD�VXD�SURGX�

RX�FLFOR�GLGiWLFR��G��DXWRDYDOLD�
omR� D� SRVWHULRUL� FRP� UHIHUrQFLD�
H[WHUQD�� TXDQGR� R�D�� DXWRU�D��
GRV� HYHQWRV� DYDOLDGRV�� DYDOLD�

�
YLGDGH�H�RX�FLFOR�GLGiWLFR�FRP�R�
DX[tOLR� GH� XP� GRFXPHQWR� DXWR�
FRUUHWLYR� H�RX� FRP� LQIRUPDo}HV�
GH�DOXQRV�DV��RX�SURIHVVRU�

5pQLHU� ������� WDPEpP� VD�
OLHQWD� RXWURV� DVSHFWRV� TXH� QRU�
WHLDP�R�SURFHVVR�DXWRDYDOLDWLYR��
XP�GHOHV�p�DXWRQRWDomR�TXH�VH�
LQVHUH� GHQWUR� GR� HVTXHPD� DYD�
OLDWLYR� GD� PDLRULD� GDV� LQVWLWXL�
o}HV�TXH�p�DWULEXLomR�GH�QRWDV��
HQWmR� DSyV� XP� HVWDEHOHFLPHQ�
WR� GH� UHJUDV� HQWUH� SURIHVVRU�D��
H� DOXQR�D��� RQGH� FDGD� DOXQR�D��
DWULEXL�XPD�QRWD�D�VL�SUySULR�D���
2XWUR� GHVVHV� DVSHFWRV� p� D� DX�
WRFRUUHomR� TXH� p� XP� SURFHVVR�
FRJQLWLYR�H�R�VXMHLWR�YROXQWDULD�
PHQWH�WHQWD�VH�DIDVWDU�GD�WXWH�
OD�GR�D��SURIHVVRU�D��� WHQWD�SRU�

REVHUYDQGR� FRPR� IRL� R� SURFHV�
VR��FRPR�RFRUUHX�D�FRQGXomR�GR�
SURFHVVR�� R� TXH� OHYRX� D� DTXHOH�
UHVXOWDGR��REWHU�LQIRUPDomR�SDUD�
PHOKRUDU�H�RX�UHIRUoDU�VHXV�FR�
QKHFLPHQWRV��5e*1,(5��������

2� DXWRFRQWUROH� UHFREUH� WDQWR� D�
LGHLD� GH� XP� SURFHVVR� FRJQLWLYR�
LQWHJUDGR�DR�SURFHVVR�DXWR�DYD�
OLDWLYR� H� D� LGHLD� GH� XPD� FRQGX�
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WD�FRQVFLHQWHPHQWH�DGRWDGD�SHOR�
LQGLYtGXR�TXH�GHVHMD� VH�GHVOLJDU�
GD� WXWHOD� GH� XP� PHVWUH� H� TXH�
FRQVLVWH�HP�VH�DVVHJXUDU��SRU�VL�
PHVPR� H� SRU� PHLRV� DGHTXDGRV�
H� H[SOtFLWRV�� GD� SHUWLQrQFLD�� GD�
DGHTXDomR�GH�XP�PpWRGR�HVFR�
OKLGR� H� GD� YDOLGDGH� GRV� UDFLRFt�
QLRV� DIHUHQWHV� SDUD� UHVROYHU� XP�
SUREOHPD�� GD� YHURVVLPLOKDQoD�
RX�GD�H[DWLGmR�GH�XPD�UHVSRVWD�
RULXQGD�GD�DSOLFDomR�GHVVH�PpWR�
GR��GD�SHUWLQrQFLD�RX�GD�YDOLGDGH�
GH�XPD�LQWHUSUHWDomR�GHVVD�UHV�
SRVWD��)LFKDV�JXLDV�SRGHP�FRQV�
WLWXLU� VXSRUWHV� FRQFUHWRV� GHVVHV�
PHLRV��5e*1,(5��������S������

)HHGEDFN�FRPR�
SUHVVXSRVWR�DYDOLDWLYR

2� IHHGEDFN� p� HOHPHQWR�PXL�
WR� LPSRUWDQWH� SDUD� WRGDV� UHOD�
o}HV�LQWHUSHVVRDLV��SRU�LQGLFDU�R�
TXH�DV�SHVVRDV�SHQVDP��VHQWHP�
H� UHDJHP� XQV� DRV� RXWURV�� VHMD�
SRU� DWLWXGHV�� SURFHGLPHQWRV� H�
RX�FRQFHLWRV��HQWUH�RXWURV��DOpP�
GH� GHPRQVWUDU� FRPR� DV� SHVVR�
DV� UHDJHP�jV� UHVSRQVDELOLGDGHV�
LPSRVWDV��:,//,$06���������,V�
VR�QmR�IRJH�GDV�UHODo}HV�GH�HQVL�
QR�DSUHQGL]DJHP�TXH�FLUFXQGDP�
D� HGXFDomR�� /HYDQGR� HP� FRQWD�
RV� SURFHVVRV� GRFHQWHV�� VHJXQ�
GR�7DVVRQL��������S������³DV�H[�
SHULrQFLDV� YLYHQFLDGDV� FRP� RX�
WUDV� SHVVRDV� p� TXH� LUmR�PDUFDU�
H� FRQIHULU� DRV� REMHWRV� XP� VHQ�
WLGR�DIHWLYR��GHWHUPLQDQGR��GHV�
VD�IRUPD��D�TXDOLGDGH�GR�REMHWR�
LQWHUQDOL]DGR �́�3RUWDQWR��SRGH�VH�

D�IRUPD�FRPR�R� IHHGEDFN�p�HQ�
WUHJXH�DR�j��DOXQR�D���SDUD�TXH�
R�D��PHVPR�D��SRVVD�XVXIUXLU�GH�

IRUPD�FRQVWUXWLYD�H�QmR�GHVWUXWL�
YD�RX�GHVPRWLYDQWH��3DUD�)RQVH�
FD���������SRU�YH]HV��R�IHHGEDFN
p�IRUQHFLGR�H�FHQWUDGR�QR�SUySULR�
VXMHLWR� DYDOLDGR� H� QmR� QHFHVVD�
ULDPHQWH� QR� GHVHPSHQKR� H�RX�
FRPSUHHQVmR�� LVVR� WUD]� j� WRQD��
R� DVSHFWR� DIHWLYR�� TXH� VH� WRUQD�
GH�VXPD�LPSRUWkQFLD�QR�FRQWH[�
WR�HGXFDFLRQDO�

6HJXQGR� 6i�� $OYHV� H� &RVWD�
��������R�IHHGEDFN�LQIRUPDO�SRGH�
VHU� IRUQHFLGR� D� XP�D�� HVWXGDQ�
WH�LQGLYLGXDO�RX�PHVPR�SDUD�XP�
JUXSR�� VHQGR� GH� IRUPD� RUDO� �GL�
iORJR��� H�PDLOV� �UHGHV� VRFLDLV���
IyUXQV�� HQWUH� RXWURV�� H[HPSOL�

TXHVWLRQDPHQWRV� RX� UHVSRVWDV�
EXVFDQGR�XP�GLUHFLRQDPHQWR�GH�
GLVFXVV}HV� RX� HVWLPXODU� D� SDUWL�
FLSDomR�GRV�DV��DOXQRV�DV���$LQ�
GD� QRV� SRVLFLRQDPHQWRV� GRV�DV��
DXWRUHV�DV���R�IHHGEDFN�IRUPDO�p�
IRUQHFLGR�DWUDYpV�GR�DPELHQWH�GH�
DSUHQGL]DJHP�H[LJLGR�SHOD� LQVWL�
WXLomR��RQGH�R�PHVPR�p�³TXDQWL�

�
FDo}HV�SDUD�R�IHHGEDFN��SRGHQGR�

�
GR� TXDQGR� R�D�� SURIHVVRU�D�� RX�
PHQWRU�GD�VLWXDomR�GH�HQVLQR�LQ�
IRUPD�DR�DOXQR�D��DSyV�WHU�DWLQ�
JLGR� DOJXP� REMHWLYR� SHGDJyJL�
FR� H� ³FRUUHWLYR´� RFRUUH� TXDQGR�
R�D�� SURIHVVRU�D�� LQIRUPD� R�D��
DOXQR�D��� QR� PRPHQWR� HP� TXH�
HOH� DIDVWD�VH� GRV� REMHWLYRV� SH�
GDJyJLFRV� SUHWHQGLGRV� SHOR�D��
SURIHVVRU�D��H�R�TXH�GHYH�VHU�IHL�
WR�SDUD�YROWDU�SDUD�R�SHUFXUVR�GH�
VHMDGR� GH� HQVLQR� �5(,6�� �������
2� DXWRU� WDPEpP� VDOLHQWD� TXH� R�
IHHGEDFN� ³FRUUHWLYR´� SRGH� VHU�
VXEGLYLGLGR� FRPR� GHVWUXWLYR� H�
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FRQVWUXWLYR�� QR� GHVWUXWLYR� p� GD�
GR� rQIDVH� QDV� IUDTXH]DV� GR�D��
DOXQR�D�� H� QR� DIDVWDPHQWR� GR�
FRQWUROH� GR�D�� SURIHVVRU�D��� 3RU�
YH]HV� HVVH� IHHGEDFN� SRGH� QmR�
VHU� EHP� DFHLWR� SHOR�D�� DOXQR�D��
FDEH� DR� SURIHVVRU�D�� OHYDU� HP�
FRQWD� R� DVSHFWR� DIHWLYR� H� VRFLDO�
GD�GRFrQFLD��

4XDQGR�VH�DVVXPH�TXH�R�SURFHVVR�
GH�DSUHQGL]DJHP�p�VRFLDO��R� IRFR�
GHVORFD�VH�SDUD�DV�LQWHUDo}HV�H�RV�
SURFHGLPHQWRV�GH�HQVLQR�WRUQDP�
�VH� IXQGDPHQWDLV�� 2� TXH� VH� GL]��
FRPR�VH�GL]��HP�TXH�PRPHQWR�H�
SRU�TXr��GD�PHVPD�IRUPD�TXH��R�
TXH�VH�ID]��FRPR�VH�ID]��HP�TXH�
PRPHQWR�H�SRU�TXr��DIHWDP�SUR�
IXQGDPHQWH�DV�UHODo}HV�SURIHVVRU�

R� SURFHVVR� GH� HQVLQR�DSUHQGL]D�
JHP�� 2� FRPSRUWDPHQWR� GR� SUR�
IHVVRU��HP�VDOD�GH�DXOD��H[SUHVVD�
VXDV�LQWHQo}HV��FUHQoDV��VHXV�YD�
ORUHV�� VHQWLPHQWRV�� GHVHMRV� TXH�
DIHWDP�FDGD�DOXQR�LQGLYLGXDOPHQ�
WH��7$6621,��������S������

2�IHHGEDFN�³FRQVWUXWLYR´�p�IR�
FDGR�QDV�PHOKRULDV�GRV�FRPSRU�
WDPHQWRV� GR� VXMHLWR� H� QmR� QR�
SUySULR�VXMHLWR��$VVLP��p�PDLV�HV�

GHVFULomR� GRV� FRPSRUWDPHQWRV�
H� QmR� Vy� XPD� HWLTXHWD� VREUH� R�
YDORU� GR�D�� DOXQR�D��� $� DQiOLVH�
SHUPHLD� DV� QHFHVVLGDGH� GR�D��
DOXQR�D�� H� GR�D�� SURIHVVRU�D���
OHYDQGR� HP� FRQWD� RV� DVSHF�
WRV� SRVLWLYRV� H� QHJDWLYRV�� YRO�
WDGR� SDUD� XP� FRPSDUWLOKDPHQ�
WR� GH� LQIRUPDo}HV� GR� TXH� XPD�
GLVWULEXLomR� GH� FRQVHOKRV�� HVWL�
PXOD�D�DXWRDYDOLDomR�H� WUD]�HP�
VXD�HIHWLYLGDGH�TXDQGR�p�UHDOL]D�
GR�HP�XP�WHPSR��~WLO��SUy[LPR�

j�REVHUYDomR�GR�FRPSRUWDPHQWR�
REVHUYDGR��5(,6��������

'H� DFRUGR� FRP� 9LOODV� %R�
DV� �������� TXDQGR� R� IHHG�
EDFN� p� GDGR� SRU� XP� JUXSR�
GH� FROHJDV� HOH� p� EHP� UHFHEL�
GR� SHORV�DV�� DOXQRV�DV��� VHQGR�
TXH�HVVH� WLSR�GH�DYDOLDomR�SUR�
SRUFLRQD� XPD� PDLRU� FRPXQLFD�
omR� HQWUH� RV�DV�� GLVFHQWHV�� HQ�
WUH� SURIHVVRU�D��DOXQR�D��� DOpP�
GH�� SHUPLWLU� XPD�PDLRU� SDUWLFL�
SDomR� GRV�DV�� PHVPRV�DV�� QR�
SURFHVVR� GH� HQVLQR�DSUHQGL]D�
JHP��&DEH� VDOLHQWDU� TXH� R� IHH�
GEDFN�GRV�HVWXGDQWHV�SDUD�FRP�
RV�DV�� SURIHVVRUHV�DV��� p� XVDGR�
SDUD� DQDOLVDU� H� UHJXODU� D� SUiWL�
FD�GRFHQWH�H�VXDV�PHWRGRORJLDV�
QR�HQVLQR�DSUHQGL]DJHP��SDUWLQ�

�
[LYR��6È��$/9(6��&267$���������
&RQWXGR�� SRGH�VH� VDOLHQWDU� TXH�
R�SURFHVVR�GH�DSUHQGL]DJHP�VH�
FDEH�HVFODUHFLPHQWRV�H�UHWRUQRV��
SDUD�TXH�R�D��DOXQR�D��SRVVD�VH�
ORFDOL]DU�QR�SURFHVVR�SHGDJyJLFR��
DVVLP�FRPR�R�D��SURIHVVRU�D���2�
IHHGEDFN� ID]� SDUWH� GHVVH� SHU�
FXUVR�� REMHWLYD�VH� WHU� PpWRGRV�
DYDOLDWLYRV�� HVWUDWpJLDV�� PHWR�
GRORJLDV� H� REMHWLYRV� GH� DSUHQ�
GL]DJHP�FODURV��SDUD�TXH�RV�DV��

R� SURFHVVR� H� FDPLQKDUHP� HP�
EXVFD� GD�PHOKRULD� FRP� R� DX[t�
OLR�GR�D��SURIHVVRU�D��XWLOL]DQGR��
GHQWUH�RXWUDV�FRLVDV��R�IHHGEDFN�

$R�DYDOLDU��p�
HUUDGR�HUUDU"

8P� IDWRU� PXLWR� LPSRUWDQ�
WH�QR�SURFHVVR�GH�HQVLQR�DSUHQ�
GL]DJHP�p�R�HUUR��QmR�GH� IRUPD�



���

QHJDWLYD��PDV�VLP��SRVLWLYD��*H�
UDOPHQWH� UHODFLRQDGR� D� XPD� LQ�
WHUSUHWDomR� GH� IUDFDVVR�� R� HUUR�

LQFOXVmR�H�FRQVWUXomR��12*$'2��
*5$1(//$�� ������� 2� HUUR� SRGH�
VHU�XP�JUDQGH�DOLDGR�SHGDJyJLFR��
VH�IRU�EHP�DYDOLDGR�H�VH�KRXYHU�
IHHGEDFN�GR�GRFHQWH�SDUD�GLVFHQ�
WH��9(1Æ1&,2��6$1&+(6�1(72��
�������1RJDGR�H�*UDQHOOD��������
UHFRQKHFHP�D�H[LVWrQFLD�GH�WUrV�
WHRULDV� TXH� SHUSDVVDP� R� WHPD��
VmR� HODV�� ��� (PSLULVPR�DVVRFLD�
FLRQLVWD�TXH�FRQVLGHUD�R�HUUR�XP�
IDWR�LQDFHLWiYHO�H�SDVVtYHO�GH�SX�
QLomR�����5RPDQWLVPR�TXH�FRQVL�
GHUD� XP� IUXWR� GH� UD]mR� QDWXUDO��
TXH�DR�GHFRUUHU�GR� WHPSR�RFRU�
UHUi�D�FRUUHomR�����&RQVWUXWLYLV�
WD�TXH�FRQVLGHUD�R�HUUR�GH�IRUPD�
SUREOHPDWL]DGRUD��QD�TXDO��R�HUUR�

XP�PHUR�IUDFDVVR��PDLV�VLP�XPD�
LQYHQomR�H�GHVFREHUWD��1mR�EDV�
WD�HQWHQGHU�D�LPSRUWkQFLD�GR�HU�
UR��VH�FRQWLQXDU�WHQGR�XPD�SHUV�
SHFWLYD�GH�DYDOLDomR�TXDQWLWDWLYD��

�
UR�SDUWH�GH�XP�SURFHVVR�TXDOLWD�
WLYR� �9(1Æ1&,2�� 6$1&+(6� 1(�
72���������

JHUDOPHQWH�� WUDWD�VH� GH� SXQLU�
R�D��DOXQR�D���FRQVWUDQJr�OR�D���
GLPLQXLU�R�Q~PHUR�GR�VHX�UyWXOR�
GH�FRQKHFLPHQWR��YDORUL]DQGR�RV�
HVFRUHV�H�D�PHPRUL]DomR��VHQGR�
DVVLP��SDUD�D�WUDQVLomR�GR�HUUR�
SXQLWLYR�SDUD�R�HUUR�FRQVWUXWLYR��
FDEH��D�VXSHUDomR�GD�DYDOLDomR�

�628=$� HW� DO��� ������� $� 3DUWLU�
GLVVR�� VHJXQGR� 1DJDGR� H� *UD�
QHOOD��������R�HUUR�SDVVD�D�VHU�

SULQFtSLR�GH�YDORU��DWULEXWR��SUR�
JUHVVmR��RV�DV��SURIHVVRUHV�DV��
GHYHP� FRPSUHHQGHU� H� DQDOL�
VDU�RV�HUURV�GRV�DV��DOXQRV�DV���
VHPSUH� QHFHVVLWDQGR� EXVFDU� D�
RULJHP�GRV�PHVPRV��PDQWHQGR�
SDSHO�GH�PHGLDGRU��XWLOL]DQGR�GH�
KLSyWHVHV�FRQVWUXWLYDV�

(GXFDomR�ItVLFD�HVFRODU�
H�D�FRPSOH[LGDGH�
GD�DYDOLDomR

2� SURFHVVR� KLVWyULFR� QR� FRQ�
WH[WR� GD� HGXFDomR� ItVLFD� HVFR�
ODU�H�D�DYDOLDomR�HVWHYH�SRU�PXL�
WR�WHPSR�UHODFLRQDGR�j�DYDOLDomR�
IRUPDO�� FRPR�� FRQWUROH� GH� IUH�
TXrQFLD��GHVHPSHQKR�ItVLFR��KD�
ELOLGDGHV� PRWRUDV�� FDSDFLGDGHV�
ItVLFDV�H�SURYD��VHQGR�VHPSUH�OL�
JDGRV� D� TXHVLWRV� WpFQLFRV� �'$�
5,'2�� ������� 6HJXQGR� 6RX�
]D� -~QLRU� �������� QR� SDVVDGR��
D�DYDOLDomR�VH�FHQWUDYD�HP�HOH�

�
FD��H[DPHV�SUiWLFRV�H�PpGLFRV�

$� DYDOLDomR� HP� (GXFDomR� )t�
VLFD�YHP�VHQGR�HQWHQGLGD�FRPR�

�
GD� GH� IRUPD� PHULWRFUiWLFD�� FR�
PR�PHGLomR� SDUD� SURPRomR� QR�
SURFHVVR�GH�HVFRODUL]DomR��628�
=$�-Ò1,25���������2�D��GRFHQWH�
GH�(GXFDomR�)tVLFD�� FRP�D�DYD�
OLDomR��GHYH�RSRUWXQL]DU�DRV�jV��
HVWXGDQWHV� XP� SHQVDPHQWR� H�

�
JyJLFD�H�D�FULWLFLGDGH��SRU�PHLR�
GRV�REMHWRV�GH�DYDOLDomR��WDUHIDV�
HP� VDOD� GH� DXOD�� R� SDSHO� GR�D��
DOXQR�D��YDL�PXLWR�DOpP�GR�ID]HU��
FRUUHU� H� SXODU� �628=$� -Ò1,25��
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�������8PD�DYDOLDomR�VDWLVIDWy�
ULD� FRQVLVWH� HP� XPD� SRGHURVD�
EDVH�GH�XP�PpWRGR�GH� HQVLQR�
�DSUHQGL]DJHP� EHP� HVWUXWXUDOL�
]DGR��212)5(���������³'R�SRQWR�
GH�YLVWD�GR�HVWXGDQWH��D�DYDOLD�
omR� p� LQVWUXPHQWR� GH� WRPDGD�
GH�FRQVFLrQFLD�GH�VXDV�FRQTXLV�

�
GHV´� �'$5,'2��628=$�-Ò1,25��
������ S�� ����� $� SURYD� SRGH� WHU�
VXD� IXQomR�� SDUD� DYDOLDU� FRPR�
R� HVWXGDQWH� VH� H[SUHVVD�� DUJX�
PHQWD�H�IRUPXOD�VXDV�LGHLDV��SR�
UpP�HOD�QmR�DEUDQJH�R�SURFHVVR�
DYDOLDWLYR��SHOR�FRQWUiULR�p�DSH�
QDV�XP�GH�PXLWRV�IDWRUHV��HQWmR�
HOD�QmR�SRGH�VHU�XWLOL]DGD��SDUD�
REVHUYDU� RV�DV�� HVWXGDQWHV� HP�
XPD�GLVFXVVmR�FRP�RXWUDV�SHV�
VRDV� RX� GHQWUR� GH� MRJR�� D� SUR�

�
'2���������

&RQWUDSRQGR�VH� DRV� H[DPHV�

SURIHVVRUHV�DV��GH�(GXFDomR�)t�
VLFD�WrP�DGRWDGR�XPD�DYDOLDomR�
UHODFLRQDGD� D� SDUWLFLSDomR�� IUH�
TXrQFLD�� PRWLYDomR� H� LQWHUHV�
VH� QDV� DXODV�� SRUpP� DLQGD� QmR�

DYDQoR��GRV�WHVWHV�DQWHV�DSOLFD�
GRV��QHFHVVLWD�VH�GH�XPD�DEUDQ�
JrQFLD� PDLRU� QR� TXHVLWR� GD� GL�
PHQVmR�DWLWXGLQDO��DOJR�DOpP�GD�
SDUWLFLSDomR� �'$5,'2�� �������
2QRIUH� ������� HP� VXD� REUD�
³(GXFDomR�)tVLFD�VHP�DYDOLDomR��
XPD� SHUYHUVmR� FRQVFLHQWH" �́�
WUD]� XPD� SHUVSHFWLYD� TXH� GH�
PRQVWUD�TXH�PHVPR�D�DYDOLDomR�
H[LVWLQGR�QD�HGXFDomR�ItVLFD�QmR�
VH�p�GDGR�R�GHYLGR�YDORU��VHQWLGR�
H� YDORUL]DomR� GR� WHPD� QD� iUHD��
VHQGR� DVVLP� FRUURPSHQGR� WRGR�

R�SURFHVVR�GH�HQVLQR�H�SURSyVLWR�
GD�iUHD��1DV�SUHWHQV}HV�GH�XPD�
DYDOLDomR�HP�HGXFDomR�ItVLFD�TXH�
YLVH�IRUPDU�H�SURMHWDU�Do}HV��QmR�
VH�SRGH�DFKDU�TXH�D�SDUWLFLSDomR�
H�DV�SURYDV�VmR� LQVWUXPHQWRV�H�
QmR�REMHWLYRV��HQWmR�QmR�p�R�IR�
FR� GD� DYDOLDomR�� HVVD� TXH� GHYH�
HVWDU�HP�WRGR�SURFHVVR�GH�HQVL�
QR�H�GH�DSUHQGL]DJHP��TXH�SHU�
PLWD�R�D��GRFHQWH�UHFRQKHoD�RV�
SHUFXUVRV�SDUD�DSUR[LPDU�RV�DV��
DOXQRV�DV�� GD� DSUHQGL]DJHP�
�2/,9(,5$�� ������� 3DUD� DYDOLDU�
HP�HGXFDomR� ItVLFD�QHFHVVLWD�VH�
VDEHU�D�DPSOLWXGH�H�FRPSOH[LGD�
GH�GD�iUHD��SDUD�QmR�VH�IRFDU�HP�
DVSHFWRV� EDWLGRV� H� yEYLRV�� ³3D�
UHFH� IDOWDU� DR� SURIHVVRU� LQLFLDWL�
YD�SDUD�WUDWDU�D�DYDOLDomR�FRPR�
XP�SURFHVVR�TXH�LQWHUHVVD�D�WR�
GRV´��'$5,'2��������S�������1D�
RSLQLmR� GH�*RQoDOYHV� �������� R�
SURFHVVR�DYDOLDWLYR�GHYH�WHU�HP�
VHXV� SLODUHV�� D� DXWRDYDOLDomR� H�
D�DYDOLDomR�FROHWLYD�HQWUH�RV�DV��
DOXQRV�DV�� RX� SURIHVVRU�D�� H�
DOXQRV�DV���³6RE�SHQD�GH�VH�WRU�
QDU�XP�PHUR�H[HUFtFLR�EXURFUiWL�

�
ERUDomR�GH�XP�SODQR�REULJD�TXH�
D�VXD�RULHQWDomR�WHQKD�SRU�UHIH�
UrQFLD� RV� VXMHLWRV� D� TXHP� HVVH�
SODQR� VH� GHVWLQD´� �&$59$/+2��
������ S�� ������ ([LVWH� XPD� QH�
FHVVLGDGH�GH�LQWHJUDU�DR�SURFHV�
VR�DYDOLDWLYR�D�SRVLomR�H�R�ROKDU�
GR�D�� DOXQR�D�� MXQWDPHQWH� FRP�
R�D�� SURIHVVRU�D��� VHMD� GH� IRU�
PD� VLVWHPDWL]DGD� RX� VXEMHWLYD��
RSRUWXQL]DQGR� XPD� FRQVWUXomR�

GRV�VXMHLWRV�H�FRQWH~GRV�DERUGD�
GRV��628=$�-Ò1,25��������



���

6HJXQGR� R� FROHWLYR� GH�
DXWRUHV�DV�� �62$5(6� HW� DO���
������� EDVHDGRV� QD� REVHUYD�
omR� GDV� DXODV� GH� HGXFDomR� ItVL�
FD�� HOHQFDUDP� DOJXQV� SRQWRV� GH�
FRPR�D�DYDOLDomR�HUD�WUDWDGD�SRU�
SURIHVVRUHV�DV��H�DOXQRV�DV���VmR�

�
FDQGR�DWHQGHU�H[LJrQFLDV�GD�HV�
FROD�� ��� FXPSULU� OHJLVODomR�� ���
VHOHomR�GH�DOXQRV�DV��SDUD�FRP�
SHWLo}HV��WLPHV�H�DSUHVHQWDo}HV��
��� FULWpULRV� GH� DSURYDomR� HUDP�
IUHTXrQFLD�� GDGRV� ELRPpWULFRV��
GHVHPSHQKR� ItVLFR�� WHVWH�GH�DS�
WLGmR�� H[HFXomR� GH� JHVWRV� WpF�
QLFRV� RX� QmR� RFRUULD� DYDOLDomR��
(QWmR� DLQGD� QD� SHUVSHFWLYD� GR�
FROHWLYR�GH�DXWRUHV�DV���62$5(6�
HW�DO���������YLVDQGR�XPD�DYDOLD�
omR�PDLV� DEUDQJHQWH� TXH� VXSH�
UH� DV� SHUVSHFWLYDV� DQWHULRUHV�� R�
FROHWLYR�VXJHUH�TXH��D��GHYH�HV�
WDU� HP� FRQVRQkQFLD� FRP� R� SUR�
MHWR� SROtWLFR� SHGDJyJLFR�� E�� QH�
FHVVLWD� FRQVLGHUDU�D�REVHUYDomR��
DQiOLVH��FRQFHLWR�H�HOHPHQWRV�TXH�
FRPS}H� D� FRQGXWD� KXPDQD� HP�
VXD�LQWHJUDOLGDGH��F��EDVHDGD�HP�
GLDORJLFLGDGH��FRPXQLFDomR��LQWH�
UDomR�H�VXSHUDomR�GH�Do}HV�EXUR�
FUiWLFDV��G��GLVFHUQLPHQWR�TXH�D�
DomR�SHGDJyJLFD�p�SDUD�PHOKRULD�
GR�SURFHVVR�GH�HQVLQR�H�DSUHQGL�
]DJHP��H��IRPHQWDU�D�FULWLFLGDGH�
GR�D�� DOXQR�D�� H� D� VXD� FRPSUH�
HQVmR�GD�UHDOLGDGH��I��YDORUL]DU�R�
SDSHO� GD� HVFROD�� HGXFDomR� ItVLFD�
H� DV� SRWHQFLDOLGDGHV� HP�VXD� LQ�
WHJUDOLGDGH��FDPLQKDQGR�DOpP�GR�
GHVHPSHQKR�HVSRUWLYR�

1mR� SDUHFH� FRUUHWR�� TXDQ�
GR� QmR� VH� UHFRQKHFH� XP� VX�
MHLWR� �HVWXGDQWH�� FRP� XP� UH�
SHUWyULR� GH� SUiWLFDV� FRUSRUDLV��

FRQKHFLPHQWR�� FDUDFWHUtVWLFDV� H�
LQGLYLGXDOLGDGH�� HVTXHFHQGR� HV�
VH� DUFDERXoR�� WURFDQGR� HVVHV�
TXHVLWRV� SDUD� HPHUJLU� XP� VLP�
SOHV� Q~PHUR�� XP� FHUWR� RX� HU�
UDGR� TXH� GH� QHQKXPD� IRUPD�
WUDQVSDUHFH� WRGRV� HVVHV� IDWR�
UHV�TXH�VmR�GH�VXPD� LPSRUWkQ�
FLD�� DLQGD�PDLV� QD� HGXFDomR� It�
VLFD� TXH� YLVD� DX[LOLDU� WDPEpP�
R�D��DOXQR�D��D�QRWDU�VXDV�IDFL�

�
GDGHV�� VREUHWXGR�� DFRPSDQKDU�
H� SHUFHEHU� VHXV�SURJUHVVRV�SD�
UD� SURVVHJXLU� HYROXLQGR� �'$5,�
'2���������$�DYDOLDomR�HP�HGX�
FDomR� ItVLFD� QmR� GHYH� VH� DWHU� j�
YLVmR�GR�D��SURIHVVRU�D���GHYHP�
VHU� FRQIURQWDGDV� WRGDV� DV� UHIH�
UrQFLDV�H�ROKDUHV�VREUH�DV�Do}HV�
H�LQWHUDo}HV��SDUD�XPD�SURGXomR�
QRYD�H�GHPRFUiWLFD��628=$�-Ò�
1,25��������

$�DYDOLDomR�GHYH�DEUDQJHU�DV�GL�
PHQV}HV� FRJQLWLYD� �FRPSHWrQ�
FLDV� H� FRQKHFLPHQWRV��� PRWRUD�
�KDELOLGDGHV�PRWRUDV�H�FDSDFLGD�
GHV�ItVLFDV��H�DWLWXGLQDO��YDORUHV���

DOXQR�H[SUHVVDU�VXD�VLVWHPDWL]D�
omR�GRV�FRQKHFLPHQWRV�UHODWLYRV�
j� FXOWXUD� FRUSRUDO� HP�GLIHUHQWHV�
OLQJXDJHQV� ±� FRUSRUDO�� HVFULWD� H�
IDODGD��'$5,'2��������S�������

1D� SHUVSHFWLYD� GH� 'DULGR�
��������D�DYDOLDomR�SRGH�VHU�WUD�
EDOKDGD�QDV�WUrV�GLPHQV}HV��VmR�
HODV�� ��� 'LPHQVmR� FRQFHLWXDO��
GHYH�VH� REVHUYDU� H� DYDOLDU� GH�
EDWHV�� WUDEDOKRV�HP�JUXSRV��GL�
iORJRV�H�SRUWIyOLRV��YLVDQGR�TXH�
RV�DV��HVWXGDQWHV�SRVVDP�WUDED�
OKDU� FRP�RV�FRQFHLWRV�HP�TXDO�
TXHU� VLWXDomR�� ��� 'LPHQVmR�
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DWLWXGLQDO�� TXH� YLVD� XPD� FRP�
SUHHQVmR� H� UHFRQKHFLPHQWR�
GR�D��DOXQR�D���FRQYLYrQFLD��FR�
RSHUDomR� FROHWLYD�� UHODFLRQD�

SRVWXUD�GHPRFUiWLFD�����'LPHQ�
VmR� SURFHGLPHQWDO�� YLVD� R� SRVL�
FLRQDPHQWR� GRV�DV�� HVWXGDQWHV�
VREUH� VXD� SHUFHSomR�� FRPHQWi�
ULRV� HVSRQWkQHRV�� FRQIHFomR� GH�
PDWHULDLV��FRUWH��FRODJHP��FRQV�
WUXo}HV�GH�SDLQpLV��HQWUH�RXWUDV�

5RGULJXHV� ������� DSUHVHQ�
WD� GXDV� IRUPDV� GH� DERUGDJHP��
TXH� FLUFXQGDP� D� HGXFDomR� ItVL�
FD��VmR�HODV�����$ERUGDJHP�RE�
MHWLYD�TXH�JHUDOPHQWH�p� WUDWDGD�
ULJRURVDPHQWH� SRU� LQVWUXPHQWR�
GH�FROHWD�GH�GDGRV��GH�VLVWHPD�
WL]DomR�H[DXVWLYD��DWUDLQGR�XPD�
EDVH� WpFQLFD�� XQLIRUPH� H� TXDQ�
WLWDWLYD��R�TXH�IDFLOLWD�VXD�UHSUR�
GXomR�� ��� $ERUGDJHP� VXEMHWLYD�
TXH� YLVD� DVSHFWRV� PDLV� DEUDQ�
JHQWHV�� FDUiWHU� SURSRVLWLYR�� YD�
ORUL]DQGR� R� FRQWH[WR�� WHP� UHIH�
UrQFLD�DR�VXMHLWRV��VXDV�DQiOLVHV��
H[SHULrQFLDV�� LQWHUSUHWDo}HV��
DYDOLDGRV�DV�� H� DYDOLDGRUHV�DV��
FRQYHUVDP�GH� IRUPD�KRUL]RQWDO��
³$SHVDU� GH� DOJXQV� HVWXGLRVRV�
QmR�DFHLWDUHP��WHP�VLGR�FRORFD�
GD� HP� SUiWLFD� XPD� DERUGDJHP�
HFOpWLFD�� LQWHJUDQGR�RV�PpWRGRV�
GLWRV� REMHWLYRV� H� RV� VXEMHWLYRV´�
�52'5,*8(6��������S������

6HJXQGR�&DUYDOKR���������QR�
FRQWH[WR� GD� (GXFDomR� )tVLFD� VH�

�
VHQYROYLPHQWR´� TXH� VH� REMHWLYD�
HP�HVWDU�FLHQWH�GH�TXHVW}HV�LQL�
FLDLV��FRPR��2�TXH�VH�GHYH�DYD�
OLDU"� 2� TXH� RV�DV�� DOXQRV�DV��
DSUHQGHP"� 2� TXH� R�D��
SURIHVVRU�D��HQVLQD"�3RU�PHLR�GD�

³DYDOLDomR� LQLFLDO´�H� ³IRUPDWLYD �́�
�

WDU�VLVWHPDWLFDPHQWH�HVVDV�SULR�
ULGDGHV�SRU�PHLR�GDV�³DWLYLGDGHV�
GH� GHVHQYROYLPHQWR´� �DXODV� GH�
(GXFDomR�)tVLFD��YLVDQGR�RV�³RE�
MHWLYRV�GH�DSUHQGL]DJHP �́�$LQGD�
QD�SHUVSHFWLYD�GD�DXWRUD��RV�DV��
HVWXGDQWHV�GHYHP�HVWDU�VLWXDGRV�
HQTXDQWR�RV�PpWRGRV�TXH�VHUmR�
XWLOL]DGRV��RV�PHVPRV�GHYHP�VHU�
FRQIURQWDGRV�FRP�WRGRV�RV�FRQ�
WH~GRV�GD�(GXFDomR�)tVLFD�VHOH�
FLRQDGRV�� EDVHDGRV� QR� FXUUtFX�
OR�� SURJUDPD� QDFLRQDO�� DOpP� GH�

�
WHV�D�GLiORJRV�FRP�DV�WXUPDV�HQ�
YROYLGDV� QR� SURFHVVR� HGXFDWLYR��
3URS}H�VH�TXH�R�D��SURIHVVRU�D��
VHSDUH�XP�ERP�SHUtRGR�GH�DYD�
OLDomR� LQLFLDO�SDUD�DSUHFLDomR�GH�
FRPR� RV�DV�� HVWXGDQWHV� DSUHQ�
GHP�H�SDUD�PHOKRU�RULHQWDomR�GH�
FRPR�VHUi�R�VHX�GHVHQYROYLPHQ�
WR� D� SDUWLU� GLVVR�� 1DV� DXODV� GH�
HGXFDomR� ItVLFD� QHFHVVLWD�VH� GH�
XP�DPELHQWH�GH�FRQVWDQWH�GHVD�

DOXQRV�DV�� VmR� DYDOLDGRV�DV��
�&$59$/+2��������

6HJXQGR�&DUYDOKR�SDUD�LQLFLDU�
XP�ERP�FDPLQKDU�GH�XP�SURFHV�
VR� DYDOLDWLYR� VDXGiYHO�� GHYH�VH�
SHQVDU�HP�WUrV�SRQWRV��VmR�HOHV��
��� DQiOLVH� H� HVWXGR� FUtWLFR� GRV�
GRFXPHQWRV�H�SURJUDPDV�QDFLR�
QDLV�����DSOLFDomR�GRV�UHVXOWDGRV�
GR�SODQHMDPHQWR�HP�JUXSR��H[�
SRU� VXD�DQiOLVH� HP� WRGR�R�SUR�
FHVVR� GH� DSOLFDomR� H� VXJHVW}HV�
GH�PHOKRULDV�VREUH�VHX�UHODWR�GH�
H[SHULrQFLD�� ��� DV� LQIRUPDo}HV�
FROHWDGDV�VH�WRUQDP�XPD�SURMH�
WR� GD� HGXFDomR� ItVLFD� VREUH� XP�



���

DQR��XPD�WXUPD��D�HVFROD��HQWUH�
RXWURV�

$R�SHQVDU�HP�XPD�DYDOLDomR�
IRUPDO� QD� HGXFDomR� ItVLFD�� &DU�
YDOKR� ������� GHYH�VH� VDEHU� R�
PRPHQWR� GH� XVi�OD�� VH� HQWHQ�

�
GR�H�RX�HWDSD�GH�HQVLQR��FRQWH�
~GR� RX� TXDQGR� EXVFD�VH� VDEHU�
FRPR� RV�DV�� DOXQRV�DV�� SURJUL�
GHP� RX� QmR�� VH� HVWmR� VH� DSUR�
[LPDQGR�GRV�REMHWLYRV�SUHWHQGL�
GRV�RX�QmR�� FRPR�HVWmR�DJLQGR�
QHVVH� PRPHQWR�� R� TXH� HVWmR�

�
FD�VH� D� SRVVLELOLGDGH� GH� QRYRV�

�
VRV�H� UHDMXVWHV�QDV�HVWUDWpJLDV��
$OpP� GLVVR�� D� DXWRUD� DSUHVHQWD�
TXH�SDUD�WHU�XPD�SUiWLFD�DYDOLD�
WLYD� TXH� DWHQGD� VHXV� REMHWLYRV��
GHYH�VH� RSWDU� SRU� HYHQWRV� TXH�
SURPRYDP�DSUHQGL]DJHQV�H�SUR�
SLFLH� D� DYDOLDomR�� GHVWDFDU� VLWX�
Do}HV�GH� IiFLO�REVHUYDomR�GR�D��
SURIHVVRU�D��GH�HGXFDomR� ItVLFD��
HVWDEHOHFHU� FULWpULRV� TXH� YLVHP�
D�FRPSOH[LGDGH�GR�D��DOXQR�D��H�
GD� DSUHQGL]DJHP� GH�PRGR� JOR�
EDO��XVR�GR�UHJLVWUR�H�REVHUYDomR�

GR� SURFHVVR�� R�D�� SURIHVVRU�D��
GHYH� RSRUWXQL]DU� R�D�� DOXQR�D��
D�VHU�XP�VXMHLWR�DWLYR�GD�DYDOLD�
omR�� DIDVWDQGR�VH� GR� PRQRSy�
OLR�GD�DYDOLDomR�H�SHUPLWLQGR�DR�
HVWXGDQWH� R� FRPSURPHWLPHQWR�
FRP� SURFHVVR� GH� HQVLQR�DSUHQ�
GL]DJHP� SRGHQGR� SHUFHEHU� VX�
DV� OLPLWDo}HV� H� SRWHQFLDOLGDGHV��
QmR�Vy�VREUH�VL�PHVPR��PDV�FRP�
RV�DV��FROHJDV�

6HJXQGR� *RQoDOYHV� ��������
HP�WRGR�VHX�SHUFXUVR�KLVWyULFR�D�
HGXFDomR�ItVLFD�SDVVRX�SRU�YiULRV�

GHEDWHV�H�SDUDGLJPDV��XP�GHOHV�
IRL�VREUH�RV�SURFHVVRV�GH�HQVLQR�
H�GH�DSUHQGL]DJHP�FRPR�SURGX�
WR�SURFHVVR�� TXH� VH� FDUDFWHUL]D�
HP�TXDWUR�FDWHJRULDV��VmR�HODV��
��� SUHVViJLR� p� IRFDGD� QD� H[SH�
ULrQFLD� GR�D�� SURIHVVRU�D��� IRU�
PDomR�H�VXDV�FDUDFWHUtVWLFDV�����
FRQWH[WR� p� IRFDGD� QDV� FDUDFWH�
UtVWLFDV� GR�D�� DOXQR�D��� VHX� UH�
SHUWyULR��FRQWH[WR�GR�JUXSR��DP�
ELHQWH�� VXDV� H[SHULrQFLDV�� ���
SURGXWR�p�RV�HIHLWRV�TXH�VH�PD�
QLIHVWDP�QRV�DV��DOXQRV�DV���FR�
PR� RV�DV�� HVWXGDQWHV� UHDJHP��
FRPR�R�SURFHVVR�SHGDJyJLFR�LQ�

�
VR� p� IRFDGR� QR� FRPSRUWDPHQWR�
GH� HQVLQR� GR�D�� SURIHVVRU�D�� H�
QR� FRPSRUWDPHQWR� GH� DSUHQGL�
]DJHP�GRV�DV��DOXQRV�DV���VXDV�
LQWHUDo}HV�� PXGDQoDV� GH� FRP�
SRUWDPHQWR� REVHUYDGDV� GXUDQ�
WH�D�DXOD��2�DXWRU�WDPEpP�DSUH�
VHQWD� RXWUR� PRGHOR�� FKDPD� GH�
FRUUHODFLRQDO� TXH� VH� EDVHLD� HP�
GHVFULomR�� FRUUHODomR� H� H[SHUL�
PHQWDomR� YLVDQGR� VH� FRQWUDSRU�
DR�PRGHOR�SURGXWR�SURFHVVR�

*RQoDOYHV���������DR�VH�DSUR�
IXQGDU� QRV� HVWXGRV� GH� &ODUN� H�
3HWHUVRQ��GH��������DSRQWD�SD�
UD� D� SHUVSHFWLYD� GH� XPD� DERU�
GDJHP�PHGLDGRUD�GD�DYDOLDomR��
$GHQWUDQGR� QHVVHV� WUDEDOKRV� R�
DXWRU� VXEGLYLGLX� WUrV� FDWHJRULDV�
GRV�SURFHVVRV�GH�SHQVDPHQWR�H�
GHFLVmR�GRV�DV��SURIHVVRUHV�DV���
VmR� HODV�� ��� SUp�LQWHUDWLYD� TXH�
UHIHUH�VH� jV� FRQFHSo}HV�� FRQ�
FHLWRV��HVWUDWpJLDV�GH� LQVWUXomR��
GHFLV}HV�GH�SODQHMDPHQWR� H� RU�
JDQL]DomR� GR�D�� SURIHVVRU�D���
��� LQWHUDWLYD� HVWi� OLJDGD� DR� HQ�
JDMDPHQWR�� LQWHUHVVH�� HPSHQKR�
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GR�D�� HVWXGDQWH� QD� DXOD�� GLGi�
WLFD�� FRPSRUWDPHQWR� YHUEDO� GR�
GRFHQWH� H� D� SUySULD� DSUHVHQWD�
omR�GD� WDUHID�� ��� SyV�LQWHUDWLYD�
HVWi�YROWDGD�D�DYDOLDomR�GH�WRGR�
SURFHVVR�GH�HQVLQR�HP�VXD�LQWH�
JUDOLGDGH�

%DUELHUL� HW� DO�� �������� DSyV�
HVWXGDU�D�SHUVSHFWLYD�GDV� LQWH�
OLJrQFLDV� P~OWLSODV� GH� *DUGQHU�
�������DSUHVHQWD�XPD�IRUPD�GH�
LQFRUSRUDomR� GHVVD� SHUVSHFWLYD�
QD�HGXFDomR�ItVLFD��PDLV�HVSHFL�

�
VD� XPD� HGXFDomR� SDUD� µWRGRV �́�
LQWHUGLVFLSOLQDU�� LQFOXVLYD�� RQ�
GH� R� VXMHLWR� WHP� VXDV� SDUWLFX�
ODULGDGHV� H� IRUPDV� GLIHUHQWHV�
YHU� R� PXQGR� H� DSUHQGHU�� 3RU�
WDQWR� QD� SHUVSHFWLYD� GRV�DV��
DXWRUHV�DV��� QD� DYDOLDomR� R�D��
DYDOLDGRU�D�� GHYH� UHVSHLWDU� D�
GLIHUHQoD� GR�D�� DOXQR�D��� EXV�
FDQGR� GLYHUVDV� IRUPDV� GH� DYD�
OLDU� SDUD� TXH� FRQWHPSOH� RV�DV��
HVWXGDQWHV�GH�IRUPD�LQFOXVLYD�H�
YDORUL]H� VXDV� P~OWLSODV� SRWHQ�

WUDEDOKR� p� DXODV� GLIHUHQFLDGDV��
LQVWUXPHQWRV� H� FULWpULRV� DEUDQ�
JHQWHV� TXH� YLVHP� PXLWR� PDLV�

�
GR�D�REVHUYDomR�FRPR�VHX�JUDQ�
GH� DOLDGR� GH� IRUPD� FRQWtQXD��
QmR� SURPRYH� DR� DOXQR�D�� WRWDO�
UHVSRQVDELOLGDGH� VREUH� VHX� GH�
VHQYROYLPHQWR�OHYDQGR�HP�FRQ�

�
PD�TXH�p�GH�VXPD� LPSRUWkQFLD�
WHU� XP� DPELHQWH� DWUDWLYR� TXH�
GHVSHUWH� LQWHUHVVH� H� IDVFtQLR�
QRV�DV��DOXQRV�DV��SDUD�TXH�GH�
VHQYROYDP�VXDV�P~OWLSODV�LQWHOL�
JrQFLDV��%$5%,(5,��������

1D� HGXFDomR� ItVLFD� R�D��
SURIHVVRU�D��WHQGH�D�WHU�XP�SUR�
FHVVR�FRQWtQXR�GH�DYDOLDomR�PDLV�
LQIRUPDO�� SRU� FDUDFWHUtVWLFDV��
FRQWH~GRV� H� HVWUDWpJLDV� GH� DX�
OD��VHQGR�DVVLP��D�DYDOLDomR�SR�
GH�SDUHFHU�LQYLVtYHO�DR�HVWXGDQWH�
H�GHPDLV�FRPSRQHQWHV�GD�HVWUX�
WXUD� HVFRODU�� SULQFLSDOPHQWH� VH�
R�D��SURIHVVRU�D��QmR�WLYHU�XPD�

VREUH�H�SDUD� VXD� FRQGLomR�DYD�
OLDWLYD��SRU�LVVR�SRGH�VHU�LQGLFD�
GR� XPD� IRUPDOLGDGH� DR� SURFHV�

RX�DQRWDo}HV�D�VHUHP�GLVFXWLGDV�
VHXV�FULWpULRV�SUHYLDPHQWH�H�GLV�
FXWLGDV�D�SRVWHULRUL��%(77,��=8�
/,$1,�� ������� 6HJXQGR� %HWWL� H�
=XOLDQL��������GH�DFRUGR�FRP�D�
SURSRVWD�EDVHDGD�QD�FXOWXUD�FRU�
SRUDO� GR� PRYLPHQWR�� UHIHULQGR�
�VH�D�DYDOLDomR�UHFRPHQGD�VH�RV�
VHJXLQWHV� SRQWRV�� ��� DYDOLDomR�
GHYH�VHU�FRQWtQXD�HQWHQGHQGR�D�
DYDOLDomR� GLDJQyVWLFD�� IRUPDWL�
YD�H�VRPDWLYD�����DYDOLDomR�GHYH�
FRQWHPSODU� GRPtQLRV� FRJQLWLYR��
DIHWLYR��VRFLDO�H�PRWRU�����DYDOLD�
omR�GHYH�GHVWDFDU�DV�KDELOLGDGHV�
PRWRUDV� EiVLFDV�� MRJR�� HVSRUWH��
GDQoD�� JLQiVWLFDV� H� SUiWLFDV� GH�

�
FDU�D�TXDOLGDGH�GRV�PRYLPHQWRV�
H�SULQFLSDOPHQWH�RV�FRQKHFLPHQ�
WRV� DVVRFLDGRV� DRV�PHVPRV�� ���
GHYH� FRQWHPSODU� DV� DWLYLGDGHV�
FRUSRUDLV� GR�PRYLPHQWR�� MXQWD�
PHQWH� DRV� FRQKHFLPHQWRV� FLHQ�

GHYH�FRQVLGHUDU�RV�REMHWLYRV�HV�
�
�

QDU�D�FDSDFLGDGH�GR�D��DOXQR�D��
PRYLPHQWDU�VH�� H[SUHVVDU�VH��



���

HVFUHYHU�� GLDORJDU�� VLVWHPDWL]DU�
FRQKHFLPHQWRV� UHODFLRQDGRV� D�
FXOWXUD�FRUSRUDO�GH�PRYLPHQWR�

+i�FRPSOH[LGDGH�GD�GRFrQFLD�
HP�PHLR�j� FRQGLomR�TXDVH� LQH�

�
WyULD�� TXH� SHUSDVVD� R� SURFHVVR�
DYDOLDWLYR� QR� PHLR� HGXFDFLRQDO�
GHVGH� VXD� JrQHVH�� +i� LQWHUUH�
ODo}HV�WmR�HQUDL]DGDV��YLYrQFLDV�
WmR� FRQVWDQWHV� H� H[SHULrQFLDV�
WmR�PDUFDQWHV�TXH�WrP�LPSDFWR�
QR�FRQWH[WR�DWXDO�GH�H[WUHPD�GL�

�
TXDomR�GD�FUHQoD�HP�XP�DVSHF�
WR�WUDGLFLRQDO�H�VHOHWLYR�SDUD�XP�
PRGHOR�MXVWR�H�LQFOXVLYR��HP�EXV�

SURFHVVR�HGXFDFLRQDO��&DEH�XPD�

DomR� DYDOLDWLYD�� PDV� VREUH� RV�
FRQWH[WRV� VRFLDLV� H� YLQFXODo}HV�
FXOWXUDLV�� DV� UHODo}HV� GH� SRGHU�
H�WRGDV�DV�VLWXDo}HV�TXH�FLUFXQ�
GDP� D� YLGD� GRV�DV�� DOXQRV�DV���
SDUD�TXH�SRVVDPRV�GLVFHUQLU�RV�
SURFHVVRV� HGXFDFLRQDLV� H� SROtWL�
FRV� TXH� SHUPHLDP� D� HGXFDomR��
PDQWHQGR� XP� GLiORJR� DPSOR� H�
FRQVWUXWLYR��Mi�TXH�³D�GHVYDORUL�
]DomR�GRV�VDEHUHV�GRV�SURIHVVR�
UHV� SHODV� DXWRULGDGHV� HGXFDFLR�
QDLV�� HVFRODUHV� H� XQLYHUVLWiULDV�
QmR�p�XP�SUREOHPD�HSLVWHPROy�
JLFR� RX� FRJQLWLYR��PDV� SROtWLFR´�
�7$5',)��������S�������

&RQVLGHUDPRV� TXH� FD�
EH� DWHQomR�� QD� IRUPDomR� GH�
SURIHVVRUHV�DV�� GH� HGXFDomR� It�
VLFD��GH�TXH�H[LVWH�D�QHFHVVLGD�
GH� GH� FRPSURPHWLPHQWR� GR�D��
GRFHQWH� QD� FRQVWUXomR� GH� XPD�

VRFLHGDGH�PDLV�MXVWD�H�GHPRFUi�
WLFD��SDUD�IRUPXODU�VXDV�SUiWLFDV�
HGXFDWLYDV�YLVDQGR�D�DSUHQGL]D�
JHP�GRV�DV��HQYROYLGRV�DV���FR�
PR�R�IRPHQWR�GD�DXWRQRPLD�LQ�
GLYLGXDO� H� FROHWLYD� GRV� VXMHLWRV�
�$/9(6�� ������� ³(QWHQGHPRV�
TXH�D�YDORUL]DomR�GD�H[SHULrQFLD�
GH�FDGD�SURIHVVRU�p�IDWRU�SUHSRQ�
GHUDQWH�SDUD�R�DYDQoR�TXDOLWDWL�
YR�GDV�VXDV�SUiWLFDV´��%25*(6��
6$1&+(6�1(72��������S�������

3DUD� %DWLVWD� ������� S�� �����
³D� UHDOLGDGH� GD� DYDOLDomR� KRMH�
p�TXH�D�PDLRULD�GRV�SURIHVVRUHV�
GHVFRQKHFH�R�TXH�p�H�TXDO�D�IXQ�
omR�GD�DYDOLDomR �́�2�TXH�VH�LQGL�
FD��PXLWDV�YH]HV��SRU�XP�EDL[R�
RX�QHQKXP�DSURIXQGDPHQWR�WH�
yULFR�HP�DYDOLDomR��+2))0$11��
������� 3DUD� /XFNHVL� �������� RV�
H[DPHV� QR� FRQWH[WR� HGXFDFLR�
QDO� LQFOXLQGR�R�DFDGrPLFR�HVWmR�
YROWDGRV�SDUD�R�SDVVDGR��FXOPL�
QD�QXPD�PHQRU�UHOHYkQFLD�HP�R�
TXH�R�D��DOXQR�D��SRVVD�RX�SUH�
FLVH�DSUHQGHU��DVVLP��R�GHVWDTXH�

UHVXOWDGR� DRV� LQVWUXPHQWRV� XWL�
OL]DGRV� IRFDGRV� QR� DTXL� H� DJR�
UD�� ³2XWUD� FDUDFWHUtVWLFD� GHV�
VDV� DWLYLGDGHV� DYDOLDWLYDV� p� VXD�
FRQFHQWUDomR� HP� GHWHUPLQDGRV�
PRPHQWRV� GR� SURFHVVR� GH� HQ�
VLQR�DSUHQGL]DJHP�� QR� PHLR� H�

�
0$5*2�5,%(,52��(6&5,9­2�),�
/+2��������S������

=\OEHUEHUJ� H� 1LVWD�3LFFROR�
�

EH� DRV� SURIHVVRUHV� H� DOXQRV��

DV�URWDV�GH�DFHVVR�LQGLYLGXDLV�H�
SURSRUHP� GLIHUHQWHV� IRUPDV� GH�
DSUHQGHU� H� DYDOLDU �́� 2V� WUHFKRV�
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VXSUDFLWDGRV�QmR�WHQWDP�DWULEXLU�
DRV�jV��GRFHQWHV�TXDOTXHU�FXOSD�
VREUH� R� DWXDO� SURFHVVR� DYDOLDWL�
YR� HPSUHJDGR� QR� VLVWHPD� HGX�
FDFLRQDO��PDV�VLP��FRQVFLHQWL]DU�
D�VXD� LPSRUWkQFLD�SDUD�R�PRYL�
PHQWR�GH�PXGDQoD�GHVVDV�SUiWL�
FDV�Mi�XOWUDSDVVDGDV�H�VLPSOLVWDV��
0HVPR� FRP� D� H[LVWrQFLD� GHV�
VHV�SUREOHPDV�H�IDOKDV�QDV�SUi�
WLFDV� DYDOLDWLYDV�� Ki� PXLWRV�DV��
SURIHVVRUHV�DV�� GHGLFDGRV�DV��
FRP� D� DYDOLDomR�� VXDV� FRPSH�

�
FDGR��DOpP�GH�EXVFDUHP�SUiWLFDV�
DYDOLDWLYDV�TXH�FRQWULEXDP�SDUD�
IRUPDomR�GHVHQYROYLPHQWR� GR�
VXMHLWR�FUtWLFR�HP�VXD�WRWDOLGDGH�
�&81+$��������

(P�YLUWXGH� GRV� IDWRUHV�PHQ�
FLRQDGRV�� SRGH�VH� QRWDU� TXH� D�
DYDOLDomR�WHP�XP�DUFDERXoR�WH�
yULFR� H[WHQVR� H� FRPSOH[R�� RQ�
GH� REVHUYD�VH� D� SRXFD� DWHQomR�
TXH�p�GDGD�j�DYDOLDomR�QR�SUR�
FHVVR� HGXFDFLRQDO�� $� DYDOLDomR�
GHYH�WHU�rQIDVH�QR�SURFHVVR�SH�
GDJyJLFR�� LQFOXLQGR� RV� FXUVRV�
GH� IRUPDomR�GH�SURIHVVRUHV�DV��
GH� HGXFDomR� ItVLFD�� TXH� GHYHP�
VHU� IRUPDGRV�DV��SDUD�WHU�R�FR�
QKHFLPHQWR� LQWHJUDO� VREUH�R� WH�
PD� H� R� UHFRQKHFLPHQWR� GD� LP�
SRUWkQFLD�GD�DYDOLDomR�FRPR�XP�
IDWRU�LPSUHVFLQGtYHO�SDUD�D�HGX�
FDomR�� $� DYDOLDomR� GHYH� VHU� IR�
FDGD� QD� DQiOLVH� H� REVHUYDomR�
GH� WRGRV� RV� IDWRUHV� GD� IRUPD�
omR� LQWHJUDO� GR� VXMHLWR�� H� SDUD�
LVVR� R� VXMHLWR� SUHFLVD� VHU� FUtWL�
FR��DXW{QRPR�H�VRFLDOPHQWH�SDU�
WLFLSDQWH�� RIHUHFHQGR� R� DSRUWH�
QHFHVViULR� DR� WUDEDOKR� SHGDJy�
JLFR�GR�D��SURIHVVRU�D���LQGLFDQ�
GR� FDPLQKRV� D� VHUHP� WULOKDGRV�

FRP� HIHWLYLGDGH� QR� SURFHVVR�
GH� HQVLQR� H� GH� DSUHQGL]DJHP�
�&81+$��������

(QWmR�� FRQFOXtPRV� TXH� p� QH�
FHVViULR�VXSHUDU�D�DYDOLDomR�WUD�
GLFLRQDO� TXH�� HQWUH� RXWURV� IDWR�
UHV�� FDUDFWHUL]D�VH� SRU� H[DPHV��

�
PHQWDPRV�SHOD�FRQVROLGDomR�GH�
XPD� DYDOLDomR� PHGLDGRUD�� SUR�

�
WUDSDVVD� RV� FRQFHLWRV� HVWiWL�
FRV� H� YLVD� D� LQWHUVXEMHWLYLGDGH�
GD� DSUHQGL]DJHP� H� VHXV� VXMHL�
WRV�� TXH� FRQVLGHUD� VXD� FRPSOH�
[LGDGH�� WHQGR� FRHUrQFLD� FRP� D�

�
PHQWRV� H� GLVFXWH� FROHWLYDPHQ�
WH�RV�VHXV�FULWpULRV�SDUD�XP�PH�
OKRU�HQWHQGLPHQWR��TXH�REVHUYD�
H� VHQWH� RV�DV�� HVWXGDQWHV� SDUD�
IRUQHFHU� XP� IHHGEDFN� FRQVWDQ�
WH��H�TXH�TXDQGR�R�D��HVWXGDQ�
WH� FRQFHEH� R� VHX� SUySULR� HUUR��
REVHUYD�R�SRWHQFLDO�GR�HUUR�SD�
UD� QmR� FRQVWUDQJr�OR�D��� RSRU�
WXQL]DQGR� D� DXWRDYDOLDomR� SD�

DomR��YLVDQGR�XPD�DYDOLDomR�FD�
GD�YH]�PDLV�FRHUHQWH�QR�kPELWR�
GD�HGXFDomR�ItVLFD�HVFRODU�

5()(5Ç1&,$6

$/9(6��:DQGHUVRQ�)HUUHLUD��'R�
FrQFLD�XQLYHUVLWiULD�H�DYDOLDomR��

/LQKDV�FUËWLFDV��Y������Q������S��
��������������

$0$5$/��0DULD�&ODUD�(GH��-XOJDU��
�

QDO��SDUD�TXH�VHUYH�D�DYDOLDomR"�
0DO�(VWDU�H�6RFLHGDGH��Y�����Q��
���S����������������
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%$5%,(5,��$OHVVDQGUD�HW�DO�� ,Q�
WHUGLVFLSOLQDULGDGH�� LQFOXVmR� H�
DYDOLDomR� QD� HGXFDomR� ItVLFD��
FRQWULEXLo}HV�QD�SHUVSHFWLYD�GDV�
LQWHOLJrQFLDV� P~OWLSODV�� 5HYLVWD�
0DFNHQ]LH� GH� (GXFDomR� )tVL�
FD�H�(VSRUWH��Y�����Q�����S������
����������

%$7,67$��0DUFR� $QWRQLR�0HGHL�
URV��$YDOLDomR��XP�LQWHUYLU�VREUH�
D� SRSXODomR� GR� FRQKHFLPHQWR�

��Y�����>V��Q�@��
S���������MXO��MXQ������������

%(77,��0DXUR��=8/,$1,��/XL]�5R�
EHUWR�� (GXFDomR� ItVLFD� HVFRODU��
XPD� SURSRVWD� GH� GLUHWUL]HV� SH�
GDJyJLFDV��5HYLVWD�0DFNHQ]LH�
GH�(GXFDomR�)tVLFD�H�(VSRUWH��
Y�����Q�����S��������������

%5$7,),6&+(�� 6DQGUD� $SDUHFL�
GD��$YDOLDomR�HP�HGXFDomR� ItVL�

-RXUQDO�RI�3K\�
VLFDO�(GXFDWLRQ��Y������Q�����S��
������������

%25%$��$PkQGLD�0DULD�GH��)(5�
5,��&iVVLD��+267,16��5HJLQD�&p�
OLD�/LQKDUHV��$YDOLDomR�GD�DSUHQ�
GL]DJHP� QR� HQVLQR� VXSHULRU��
TXHVW}HV�TXH�HPHUJHP�GD�SUiWL�
FD�GRFHQWH��5HYLVWD�&RQWUDSRQ�
WRV��Y�����Q�����S��������������

%25*(6�� &HFtOLD� 0DULD� )HUUHL�
UD��6$1&+(6�1(72��/XL]��&RP�
SDUWLOKDQGR�D�DQiOLVH�GH�SUiWLFDV�
SHGDJyJLFDV�QD�HGXFDomR�ItVLFD��
SHUVSHFWLYDV�FRODERUDWLYDV��,QV�
WUXPHQWR���5HYLVWD�GH�(VWXGR�
H� 3HVTXLVD� HP� (GXFDomR�� Y��
����Q�����S����������������

&$0$5*2� 5,%(,52�� /XLV� 5R�
EHUWR�GH��(6&5,9­2�),/+2��(G�
PXQGR�� $YDOLDomR� IRUPDWLYD� QR�

HQVLQR� VXSHULRU�� XP� HVWXGR� GH�
FDVR��$FWD�6FLHQWLDUXP��+XPDQ�
DQG�6RFLDO�6FLHQFHV��Y������Q��
���S��������������

&$59$/+2�� /tGLD� 0DGDOHQD� 'D�
PDV� GH�� $YDOLDomR� GDV� DSUHQ�
GL]DJHQV� HP� HGXFDomR� ItVLFD��
%ROHWLP�GD�6RFLHGDGH�3RUWX�

��Q��
�������S����������������

&$59$/+2��/L]HWH�0DULD�2UTXL]D�
GH��0$57,1(=��&DUPHP�/tGLD�3L�
UHV��$YDOLDomR�IRUPDWLYD��D�DXWR�
�DYDOLDomR�GR�DOXQR�H�D�DXWRIRU�
PDomR� GH� SURIHVVRUHV�� &LrQFLD�
	�(GXFDomR��S����������������

&81+$�� 9LUJLQLD� 0DUD� 3UyVSH�
UR�GD��
SK\VLFDO� HGXFDWLRQ�� D� VWXG\�

��
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