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'LVVHUWDomR� GH� 0HVWUDGR� DSUHVHQWDGD� j� (VFROD� %UDVLOHLUD� GH�
$GPLQLVWUDomR� 3~EOLFD� H� GH� (PSUHVDV� GD� )XQGDomR� *HW~OLR�
9DUJDV� FRPR� UHTXLVLWR� SDUFLDO� SDUD� D� REWHQomR� GR� WtWXOR� GH�
0HVWUH�HP�*HVWmR�(PSUHVDULDO��
�
/LQKD� GH� SHVTXLVD�� &RPSRUWDPHQWR� H� JHVWmR� HVWUDWpJLFD� GH�
SHVVRDV�
�
2ULHQWDGRU��3URI��'U��0DUFR�7XOLR�=DQLQL�
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'DGRV�,QWHUQDFLRQDLV�GH�&DWDORJDomR�QD�3XEOLFDomR��&,3�������
)LFKD�FDWDORJUiILFD�HODERUDGD�SHOR�6LVWHPD�GH�%LEOLRWHFDV�)*9�
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�7DUDQWR��%HDWUL]�'HOYDX[�&RVWD�
�����2�WDEX�GD�GHPLVVmR�QR�%UDVLO��TXDO�p�R�FXVWR�GH�QmR�GHPLWLU"���%HDWUL]�
'HOYDX[�&RVWD�7DUDQWR��±�������
������
��������I���
�
��'LVVHUWDomR��PHVWUDGR����(VFROD�%UDVLOHLUD�GH�$GPLQLVWUDomR�3~EOLFD�H�GH�

(PSUHVDV��&HQWUR�GH�)RUPDomR�$FDGrPLFD�H�3HVTXLVD��
��2ULHQWDGRU��0DUFR�7XOLR�=DQLQL��
��,QFOXL�ELEOLRJUDILD���
�
�����3HVVRDO���'LVSHQVD�����$GPLQLVWUDomR�GH�SHVVRDO�����3HVVRDO���&XVWRV�����

3HVVRDO���$YDOLDomR��,��=DQLQL��0DUFR�7~OLR�)XQGmR��,,��(VFROD�%UDVLOHLUD�GH�
$GPLQLVWUDomR�3~EOLFD�H�GH�(PSUHVDV��&HQWUR�GH�)RUPDomR�$FDGrPLFD�H�
3HVTXLVD��,,,��7tWXOR��
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$�'HXV��SRU�HVWDU�VHPSUH�SUHVHQWH��

$R�PHX�PDULGR�H�j�PLQKD�ILOKD��SHOD�SDFLrQFLD�H��SULQFLSDOPHQWH��SHOR�LQFHQWLYR�

FRQVWDQWH�H�DPRURVR��

$RV�PHXV�SDLV��SRU�WRGR�R�DSRLR�HP�WRGDV�DV�KRUDV��

$R�PHX�RULHQWDGRU��SHOR�VXSRUWH��SRU�WRGRV�RV�GLUHFLRQDPHQWRV�H�SHOD�WURFD�GH�

H[SHULrQFLD��

$RV�PHXV�HQWUHYLVWDGRV��SRU�DFHLWDUHP�SDUWLFLSDU�GHVWD�SHVTXLVD��6HL�GR�WHPSR�

HVFDVVR� GH� FDGD� XP� GH� YRFrV� H� HVVD� FRQWULEXLomR� IRL� HVVHQFLDO�� WRUQDQGR� HVWD�

SHVTXLVD�PHOKRU�H�PDLRU��

$RV� SURIHVVRUHV� GR� 0(;� ,QWHQVLYR�� SHOR� FRQKHFLPHQWR� TXH� YRFrV�

SURSRUFLRQDUDP�H�SRU�DEULUHP�XP�OHTXH�GH�H[SHULrQFLDV�H�XP�XQLYHUVR�PDLV�ULFR��

(� DRV� PHXV� DPLJRV� GR� 0(;�� VHP� YRFrV� HVVD� MRUQDGD� QmR� WHULD� VLGR� WmR�

HQJUDQGHFHGRUD��

2EULJDGD�D�WRGRV��

�
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2EMHWLYR�±�(VWH�HVWXGR�SUHWHQGH�FRQILUPDU�VH�D�GHPLVVmR�SRU�EDL[D�SHUIRUPDQFH�p�

SURWHODGD�QDV�HPSUHVDV�QR�%UDVLO��H�HP�FDVR�SRVLWLYR��LGHQWLILFDU�DV�UD]}HV�SDUD�LVVR�

H� RV� LPSDFWRV� QR� DPELHQWH� RUJDQL]DFLRQDO�� DQDOLVDQGR� SULQFLSDOPHQWH� RV� FXVWRV�

LQWDQJtYHLV�H�QmR�ILQDQFHLURV�HQYROYLGRV�QD�TXHVWmR��

0HWRGRORJLD� ±�$�SHVTXLVD� WHP� ILQDOLGDGH�H[SORUDWyULD�H� VH�EDVHLD�HP�HVWXGRV�GH�

FDVRV� UHODWDGRV� HP� FLQFR� HQWUHYLVWDV� GH� H[HFXWLYRV� GH� 5HFXUVRV� +XPDQRV� GH�

HPSUHVDV�GH�JUDQGH�SRUWH�QDFLRQDLV�H�PXOWLQDFLRQDLV��

5HVXOWDGRV�±�)RL�FRQILUPDGR�TXH�Ki�GLYHUVRV�FDVRV�GH�SURFUDVWLQDomR�QD�GHPLVVmR�

GH�HPSUHJDGRV�FRP�EDL[D�SHUIRUPDQFH��R�TXH�JHUD�FXVWRV� WDQJtYHLV�H� LQWDQJtYHLV�

SDUD� D� RUJDQL]DomR�� ,VVR� RFRUUH� GHYLGR� D� GLYHUVRV� IDWRUHV�� GHQWUH� HOHV�� D� FXOWXUD�

EUDVLOHLUD�� TXH� IDYRUHFH� XPD� JHVWmR� SDWHUQDOLVWD� H� GLILFXOWD� R� FRQIURQWR� TXH� VHULD�

JHUDGR�SRU�FRQYHUVDV�GLItFHLV��FRPR�XP�IHHGEDFN�YHUGDGHLUR�H�XPD�FRPXQLFDomR�GH�

GHPLVVmR��

/LPLWDo}HV�±�+i�OLPLWDo}HV�HP�IXQomR�GR�FDUJR�GRV�HQWUHYLVWDGRV��SRLV�SHVVRDV�HP�

SRVLo}HV� HVWUDWpJLFDV� WHQGHP�D� WHU� XP�GLVFXUVR�PDLV� YHODGR�� (QWUHWDQWR�� KRXYH� D�

FRQILUPDomR�GR�WDEX�HP�GHFLGLU�H�DSOLFDU�XPD�GHPLVVmR�SRU�EDL[R�GHVHPSHQKR�H�R�

PDSHDPHQWR� GH� SRVVtYHLV� SUHMXt]RV� UHODFLRQDGRV�� )XWXUDPHQWH�� VHULD� LQWHUHVVDQWH�

DXPHQWDU�D�DPRVWUD�GH�SHVVRDV�HPSUHVDV�HQYROYLGDV�QD�SHVTXLVD��

$SOLFDELOLGDGH�GR�WUDEDOKR�±�(P�IXQomR�GHVWH�HVWXGR��JHVWRUHV�SRGHP�FRPSUHHQGHU�

PHOKRU�RV�FXVWRV�JHUDGRV�SHOD�GHPRUD�RX�QmR�GHPLVVmR�H�GHL[DU�GH�SURFUDVWLQDU�R�

IDWR��RX�SRGHP�DSOLFDU�DV�DOWHUQDWLYDV�VXJHULGDV�SDUD�WHQWDU�VROXFLRQDU�R�SUREOHPD��2�

PDLV�LPSRUWDQWH�VHULD�R�JHVWRU�WHU�FRQVFLrQFLD�GD�VXD�UHVSRQVDELOLGDGH�FRP�UHODomR�D�

WRGRV�RV�PHPEURV�GD�HTXLSH�H�FRP�D�RUJDQL]DomR��SDUD�GH�IDWR�WRPDU�D�GHFLVmR�PDLV�

DFHUWDGD��

&RQWULEXLo}HV�SDUD�D�VRFLHGDGH�±�&RP�D�LGHQWLILFDomR�GR�SUREOHPD��QmR�DSHQDV�D�

DWXDomR�GR�JHVWRU�SRGH�VHU�PDLV�HILFD]��PDV�WDPEpP�D�GR�5+�H�GD�RUJDQL]DomR�FRPR�

XP� WRGR��e� LPSRUWDQWH� UHIRUoDU� TXH� D� UHVSRQVDELOLGDGH�GH� XPD�HPSUHVD� H� FRP�D�

VRFLHGDGH�p�VXD�SHUHQLGDGH��SDUD�SURSLFLDU�HPSUHJRV��EHQHItFLRV�HFRQ{PLFRV�H�PDLV��

2ULJLQDOLGDGH� ±�(VVH�p�XP� WHPD� UHFHQWH��VHQGR�HVWH�XP�HVWXGR�H[SORUDWyULR�TXH�

DQDOLVD�D�SURFUDVWLQDomR�HP�GHPLVV}HV�SRU�EDL[D�SHUIRUPDQFH�QR�%UDVLO��
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3DODYUDV�FKDYH��'HPLVVmR��%DL[D�SHUIRUPDQFH��*HVWmR�GH�SHVVRDV��

&DWHJRULD�GR�DUWLJR��'LVVHUWDomR�GH�0HVWUDGR�$UWLJR�RULJLQDO��



�

�

$%675$&7�

�
3XUSRVH� ±�7KLV� VWXG\� LQWHQGV� WR� FRQILUP� LI� WKH� UHVLJQDWLRQ� E\� ORZ� SHUIRUPDQFH� LV�

GHOD\HG�LQ�WKH�FRPSDQLHV�LQ�%UD]LO���,I�VR��LGHQWLI\�WKH�UHDVRQV�ZK\�DQG�LWV�LPSDFWV�LQ�

WKH�RUJDQL]DWLRQDO�HQYLURQPHQW��DQDO\]LQJ�PDLQO\�WKH�LQWDQJLEOH�DQG�QRQ�ILQDQFLDO�FRVWV�

UHVXOWLQJ�GXH�WR�WKH�LVVXH��

'HVLJQ�0HWKRGRORJ\�±�7KH�UHVHDUFK�KDV�DQ�H[SORUDWRU\�SXUSRVH�DQG� LV�EDVHG�RQ�
FDVH� VWXGLHV� UHSRUWHG� LQ� ILYH� LQWHUYLHZV� RI� KXPDQ� UHVRXUFHV� H[HFXWLYHV� IURP� ODUJH�

QDWLRQDO�DQG�PXOWLQDWLRQDO�FRPSDQLHV��
)LQGLQJV�±�,W�KDV�EHHQ�FRQILUPHG�WKDW�WKHUH�DUH�VHYHUDO�FDVHV�RI�SURFUDVWLQDWLRQ�LQ�WKH�

GLVPLVVDO�RI�HPSOR\HHV�ZLWK�ORZ�SHUIRUPDQFH��ZKLFK�JHQHUDWHV�WDQJLEOH�DQG�LQWDQJLEOH�

FRVWV� IRU� WKH�RUJDQL]DWLRQ��7KLV� LV�GXH�WR�VHYHUDO� IDFWRUV��DPRQJ�WKHP�WKH�%UD]LOLDQ�

FXOWXUH��ZKLFK�IDYRUV�D�SDWHUQDOLVWLF�PDQDJHPHQW��%DVHG�RQ�WKDW�WKH�FRQIURQWDWLRQ�WKDW�

ZRXOG� EH� JHQHUDWHG� E\� GLIILFXOW� FRQYHUVDWLRQV� OLNH� WUXH� IHHGEDFN� DQG� UHVLJQDWLRQ�

FRPPXQLFDWLRQ�EHFRPHV�D�FKDOOHQJH�IRU�OHDGHUVKLS��

5HVHDUFK�OLPLWDWLRQV�±�7KHUH�DUH�OLPLWDWLRQV�GXH�WR�WKH�SRVLWLRQ�RI�WKH�LQWHUYLHZHHV��

VLQFH�SHRSOH�LQ�VWUDWHJLF�SRVLWLRQV�WHQG�WR�KDYH�D�PRUH�YHLOHG�VSHHFK��+RZHYHU��WKHUH�

ZDV�FRQILUPDWLRQ�RI�WKH�WDERR�LQ�GHFLGLQJ�DQG�DSSO\LQJ�D�OD\RII�IRU�SRRU�SHUIRUPDQFH�

DQG�WKH�PDSSLQJ�RI�SRVVLEOH�UHODWHG�GDPDJHV��,Q�WKH�IXWXUH��LW�ZRXOG�EH�LQWHUHVWLQJ�WR�

LQFUHDVH�WKH�VDPSOH�RI�SHRSOH�FRPSDQLHV�LQYROYHG�LQ�WKH�UHVHDUFK��

3UDFWLFDO�LPSOLFDWLRQV�±�%HFDXVH�RI�WKLV�VWXG\��PDQDJHUV�FDQ�EHWWHU�XQGHUVWDQG�WKH�

FRVWV� JHQHUDWHG� E\� GHOD\� RU� QRQ�GLVPLVVDO� DQG� IDLO� WR� SURFUDVWLQDWH�� RU�PD\� DSSO\�

VXJJHVWHG�DOWHUQDWLYHV�WR�DGGUHVV�WKH�SUREOHP��0RVW�LPSRUWDQWO\��WKH�PDQDJHU�ZRXOG�

EH�DZDUH�RI�DQG�DFFRXQWDEOH�WR�DOO� WHDP�PHPEHUV�DQG�WKH�RUJDQL]DWLRQ��PDNLQJ�DQ�

HIIRUW�WR�DFWXDOO\�PDNH�WKH�ULJKW�GHFLVLRQ��
6RFLDO�LPSOLFDWLRQV�±�:LWK�WKH�LGHQWLILFDWLRQ�RI�WKH�SUREOHP��QRW�RQO\�WKH�SHUIRUPDQFH�

RI�WKH�PDQDJHU�FDQ�EH�PRUH�HIIHFWLYH��EXW�DOVR�+5�DQG�WKH�RUJDQL]DWLRQ�DV�D�ZKROH��,W�

LV� LPSRUWDQW� WR� UHLQIRUFH� WKDW� WKH� UHVSRQVLELOLW\�RI�D�FRPSDQ\� DQG�ZLWK�VRFLHW\� LV� LWV�

SHUHQQLDOLW\��WR�SURYLGH�MREV��HFRQRPLF�EHQHILWV�DQG�PRUH��

2ULJLQDOLW\�±�7KLV�LV�D�UHFHQW�WRSLF��WKLV�EHLQJ�DQ�H[SORUDWRU\�VWXG\�WKDW�DQDO\]HV�WKH�
SURFUDVWLQDWLRQ�LQ�OD\RIIV�IRU�ORZ�SHUIRUPDQFH�LQ�%UD]LO��

.H\ZRUGV��5HVLJQDWLRQ��/RZ�SHUIRUPDQFH��3HRSOH�PDQDJHPHQW��
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3DSHU�FDWHJRU\��0DVWHU¶V�WKHVLV��5HVHDUFK�SDSHU��
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)LJXUD����'LPHQV}HV�FXOWXUDLV�EUDVLOHLUDV���������������������������������������������������������������������

)LJXUD����&RPSDUDWLYR��GLPHQV}HV�FXOWXUDLV�EUDVLOHLUDV�;�DPHULFDQDV�������������������������

)LJXUD����7D[D�GH�'HVRFXSDomR�%UDVLOHLUD�����������������������������������������������������������������

)LJXUD����,PSDFWRV�GD�PDUFD�HPSUHJDGRUD������������������������������������������������������������������

)LJXUD����&XVWRV�GH�XPD�GHPLVVmR�������������������������������������������������������������������������������

)LJXUD����3HUFHSomR�GH�UHVSHLWR�����������������������������������������������������������������������������������

)LJXUD����0RWLYRV�DOHJDGRV�SDUD�QmR�GHPLWLU����������������������������������������������������������������

)LJXUD����,PSDFWRV�SRU�QmR�GHPLWLU��������������������������������������������������������������������������������

)LJXUD����'LILFXOGDGHV�OLGHUDQoD�H�SDSHO�5+�����������������������������������������������������������������

�

4XDGUR����5HIHUHQFLDO�7HyULFR��������������������������������������������������������������������������������������

4XDGUR����'DGRV�GRV�H[HFXWLYRV�HQWUHYLVWDGRV������������������������������������������������������������

4XDGUR����3ULQFLSDLV�FULWpULRV�GH�GHPLVVmR�������������������������������������������������������������������
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����&RQWH[WXDOL]DomR���������������������������������������������������������������������������������������������������
����5HOHYkQFLD�GR�7HPD����������������������������������������������������������������������������������������������
����-XVWLILFDWLYD�GD�HVFROKD�GR�WHPD��������������������������������������������������������������������������

�

��352%/(0È7,&$�������������������������������������������������������������������������������������������������������
����3UREOHPD�GH�SHVTXLVD�������������������������������������������������������������������������������������������

�

��2%-(7,926���������������������������������������������������������������������������������������������������������������
����'HOLPLWDomR�GH�SHVTXLVD���������������������������������������������������������������������������������������
����5HVXOWDGRV�HVSHUDGRV�������������������������������������������������������������������������������������������
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��5()(5(1&,$/�7(Ï5,&2�����������������������������������������������������������������������������������������
����'HILQLomR�GRV�WHUPRV��������������������������������������������������������������������������������������������
����,QIOXrQFLD�&XOWXUDO��������������������������������������������������������������������������������������������������
����5HHVWUXWXUDo}HV�H�DVSHFWRV�HFRQ{PLFRV�����������������������������������������������������������
����'LILFXOGDGHV�QD�*HVWmR�GH�3HVVRDV���������������������������������������������������������������������
����5HSXWDomR�RUJDQL]DFLRQDO�������������������������������������������������������������������������������������
����*HVWmR�GR�FRQKHFLPHQWR��������������������������������������������������������������������������������������
����&XVWR�GD�GHPLVVmR������������������������������������������������������������������������������������������������
����6DWLVIDomR�H�UHVSHLWR�YV��SURGXWLYLGDGH��������������������������������������������������������������
����5HIHUHQFLDO�WHyULFR�������������������������������������������������������������������������������������������������

�

��0e72'2�'(�3(648,6$�������������������������������������������������������������������������������������������
����7LSR�GH�3HVTXLVD���������������������������������������������������������������������������������������������������
����&ROHWD�H�DQiOLVH�GH�GDGRV�������������������������������������������������������������������������������������
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��5(68/7$'26�����������������������������������������������������������������������������������������������������������
����&DVRV�5HODWDGRV����������������������������������������������������������������������������������������������������
������'DGRV�FROHWDGRV�������������������������������������������������������������������������������������������������
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������,PSDFWRV�FDXVDGRV�SHOD�QmR�GHPLVVmR������������������������������������������������������������
������)HUUDPHQWDV�GH�JHVWmR���������������������������������������������������������������������������������������
������$OWHUQDWLYDV�j�GHPLVVmR�������������������������������������������������������������������������������������
������3DSHO�GH�5HFXUVRV�+XPDQRV�����������������������������������������������������������������������������
������,QIRUPDo}HV�FRPSOHPHQWDUHV���������������������������������������������������������������������������

�

��',6&866­2���������������������������������������������������������������������������������������������������������������
�
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����&RQWH[WXDOL]DomR�

2� PXQGR� FRUSRUDWLYR� HVWi� FDGD� YH]� PDLV� VXVFHWtYHO� D� PXGDQoDV��

SULQFLSDOPHQWH�QR�TXH�FRQFHUQH�D�WHFQRORJLD�H�LQRYDomR��H�DV�HPSUHVDV�GH�VXFHVVR�

GH�KRMH�SRGHP�GHL[DU�GH�H[LVWLU�UDSLGDPHQWH�VH�QmR�DFRPSDQKDUHP�HVVH�GLQDPLVPR�

GR�PHUFDGR��(VVH�FHQiULR�JHUD�XPD�H[LJrQFLD�SDUD�TXH�D�iUHD�GH�5HFXUVRV�+XPDQRV�

�5+��DWXH�GH�PDQHLUD�HVWUDWpJLFD��VHQGR�HVVH�QRYR�SRVLFLRQDPHQWR�FDGD�GLD�PDLV�

HVVHQFLDO�j�VREUHYLYrQFLD�GR�QHJyFLR��(VVHV�VmR�FRQFHLWRV� WUD]LGRV�SRU�%URFNEDQN�

�������H�%HFNHU��+XVHOLG�H�8OULFK���������

3DUD� HOHV�� XPD� iUHD� GH� 5+� JHULGD� GH� PDQHLUD� HILFLHQWH� IDYRUHFHULD� D�

FRPSHWLWLYLGDGH� GD� HPSUHVD� DWUDYpV� GR� HQULTXHFLPHQWR� H� PHOKRULD� GH� VHX� FDSLWDO�

KXPDQR��,VVR�VLJQLILFD�GL]HU�TXH�WHU�DFHVVR�D�VLVWHPDV�RX�IHUUDPHQWDV�VHULD�SRVVtYHO�

SDUD�WRGRV��PDV�D�PDQHLUD�FRPR�RV�IXQFLRQiULRV�VH�FRPSURPHWHP�FRP�RV�UHVXOWDGRV�

H�DWXDP�QD�RUJDQL]DomR�p�TXH�GLIHUHQFLDULD�XP�QHJyFLR�GRV�GHPDLV�H�DODYDQFDULD�VXD�

FRPSHWLWLYLGDGH�� ³)LUPDV� FRP� SUiWLFDV� H� SROtWLFDV� GH� 5+� FRQVLVWHQWHPHQWH� PDLV�

HIHWLYDV�VXSHUDP�VHXV�SDUHV�HP�SHUIRUPDQFH�´��%(&.(5��+86(/,'��8/5,&+��������

SUHIiFLR�;,,��WUDGXomR�QRVVD����

%HFNHU�� +XVHOLG� H�8OULFK� ������� VH� EDVHDUDP� HP� LQIRUPDo}HV� FROHWDGDV� GH�

PDLV�GH������HPSUHVDV�SDUD�GHPRQVWUDUHP�D� OLJDomR�GH�XPD�JHVWmR�GH�SHVVRDV�

HILFD]� FRP�D� YDORUL]DomR� H� FUHVFLPHQWR� GDV� HPSUHVDV�� FRPSURYDQGR� VHX� LPSDFWR�

IDYRUiYHO�QHVVH�TXHVLWR��7DPEpP�GHPRQVWUDUDP�R�TXDQWR�RV�DWLYRV�LQWDQJtYHLV��FRPR�

UHFRQKHFLPHQWR�GD�PDUFD�� UHSXWDomR�GH�PHUFDGR�� LQRYDomR�H�FDSLWDO�KXPDQR��VmR�

FDGD�YH]�PDLV� LPSDFWDQWHV�QD�DYDOLDomR�GRV�DQDOLVWDV�GH�PHUFDGR�FRP�UHODomR�DR�

YDORU�GH�PHUFDGR�GH�XPD�HPSUHVD��

&RUURERUDQGR�R� LPSDFWR�GDV�SUiWLFDV�GH�5HFXUVRV�+XPDQRV��+XVHOLG��������

GHPRQVWUD� TXH� ERDV� SUiWLFDV� GH� 5+� UHGX]HP� D� WD[D� GH� WXUQRYHU� H� DXPHQWDP� D�

SURGXWLYLGDGH� H� R� UHWRUQR� ILQDQFHLUR� GDV� HPSUHVDV�� /HYDQGR� HVVH� FRQWH[WR� HP�

FRQVLGHUDomR��p�LPSRUWDQWH�TXH�DV�HPSUHVDV�GLUHFLRQHP�VHXV�HVIRUoRV�H�GHVFXEUDP�

��������������������������������������������
��� 7UHFKR�RULJLQDO��³)LUPV�ZLWK�PRUH�HIIHFWLYH�+5�PDQDJHPHQW�V\VWHPV�FRQVLVWHQWO\�RXWSHUIRUP�WKHLU�

SHHUV�´�
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PDQHLUDV�GH�LQFUHPHQWDU�VHX�SRWHQFLDO�GH�JDQKR�DWUDYpV�GH�XPD�JHVWmR�GH�SHVVRDV�

PDLV�HILFD]��R�TXH�UHIOHWH�HP�DXPHQWR�GH�SURGXWLYLGDGH��

6RPDGR�D�LVVR��Ki�DLQGD�XP�GHVDILR�SDUD�TXH�DV�iUHDV�GH�5+�GDV�HPSUHVDV�

FRQVLJDP�DWXDOL]DU�VXDV�SUiWLFDV�H�REWHU�UHVXOWDGRV�FRQFUHWRV�SDUD�DV�HPSUHVDV��EHP�

FRPR�FRQVLJDP�PRVWUDU�RV�YDORUHV�ILQDQFHLUR�H�HVWUDWpJLFR�GH�VXDV�Do}HV��2V�HVWXGRV�

GH�%DUQH\�H�:ULJKW��������H�:ULJKW��'XQIRUG�H�6QHOO��������FRQILUPDP�R�GHVDILR�GH�

VH�FRPSURYDU�R�YDORU�GDV�Do}HV�GH�5+�SDUD�R�DWLQJLPHQWR�GRV�REMHWLYRV�FRUSRUDWLYRV��

'HVVD�IRUPD��PXGDQoDV�H�PHOKRULDV�WRUQDP�VH�IXQGDPHQWDLV��DVVLP�FRPR�D�

UHOHYkQFLD�GH�PDSHDU�SRVVtYHLV�HQWUDYHV�SDUD�XPD�JHVWmR�HILFLHQWH��$R�ORQJR�GH�DQRV�

GH�WUDEDOKR�QD�iUHD�GH�5+�H�WURFDV�FRP�GLYHUVRV�SURILVVLRQDLV�GD�iUHD��IRL�SRVVtYHO�j�

SHVTXLVDGRUD�REVHUYDU�TXH�Ki�XPD�FHUWD�SURFUDVWLQDomR�HP�GHVOLJDPHQWRV�SRU�EDL[D�

SHUIRUPDQFH�QDV�RUJDQL]Do}HV�EUDVLOHLUDV��2X�VHMD��PHVPR�GHSRLV�GH�LGHQWLILFDGD�D�

EDL[D� SHUIRUPDQFH�� QRUPDOPHQWH�� HP� JUDQGHV� HPSUHVDV�� DWUDYpV� GH� IHUUDPHQWDV�

IRUPDLV�GH�JHVWmR�GH�SHVVRDV��FRPR�DYDOLDomR�GH�GHVHPSHQKR��DFRPSDQKDPHQWR�GH�

PHWDV��GHQWUH�RXWUDV��LQFOXLQGR� IHHGEDFNV�UHFRUUHQWHV�HP�DOJXQV�FDVRV��VHP�VLQDLV�

GH�PHOKRULD��R�GHVOLJDPHQWR�QmR�p�UHDOL]DGR��

)UHQWH�DR�FHQiULR�GD�QHFHVVLGDGH�GH�HQWUHJD�GH�UHVXOWDGRV�H�GD�XUJrQFLD�HP�

VH� GHVWDFDU� IUHQWH� D� WRGD� FRPSHWLomR� H[LVWHQWH� QR� PHUFDGR� ±� H�� SULQFLSDOPHQWH��

VDEHQGR�TXH�XPD�JHVWmR�GH�SHVVRDV�HILFD]�p�XP�GRV�GLIHUHQFLDLV�SDUD�VH�DWLQJLU�HVVH�

REMHWLYR� ±� PDQWHU� SHVVRDV� FRP� EDL[D� SHUIRUPDQFH� QD� RUJDQL]DomR� SRGH� VHU� XP�

HQWUDYH� VLJQLILFDWLYR� SDUD� REWHQomR� GRV� UHVXOWDGRV� HVSHUDGRV�� ,VVR� LPSDFWD�

GLUHWDPHQWH�QR�FUHVFLPHQWR�GR�QHJyFLR��Mi�QmR�SRGHQGR�VHU�SRVWHUJDGR�D�FRQWHQWR�GD�

OLGHUDQoD��

'HYH�VH� OHYDU�HP�FRQWD�TXH�D�GHPLVVmR�p�XP� UHFXUVR�H[WUHPR��SRLV�� FRPR�

H[SRVWR�SRU�&DOGDV� ��������HOD� WUD]�PDLV�HIHLWRV�QHJDWLYRV�GR�TXH�SRVLWLYRV�SDUD�R�

LQGLYtGXR�GHPLWLGR�H� LPSDFWD�HP�DVSHFWRV�SVLFROyJLFRV��HPRFLRQDLV��VRFLDLV��GHQWUH�

RXWURV��6HQGR�DVVLP��GHYH�VHU�DSOLFDGD�TXDQGR�RXWUDV�DOWHUQDWLYDV�Mi�IRUDP�WHVWDGDV�

VHP�VXFHVVR��1mR�KDYHQGR�RXWUD�VROXomR��SRU�PDLV�TXH�VH�WHQKD�UHVXOWDGRV�QHJDWLYRV�

SDUD�R�LQGLYtGXR��GHSHQGHQGR�GH�FDGD�FDVR��p�SUHFLVR�FRQVLGHUDU�RV�LPSDFWRV�TXH�D�

PDQXWHQomR� GH� SHVVRDV� FRP�EDL[D� SHUIRUPDQFH� SRGH� WUD]HU� SDUD� D� RUJDQL]DomR��

'HQWUH�HOHV��R�LPSDFWR�HP�SURGXWLYLGDGH�QmR�Vy�GR�LQGLYtGXR��PDV�SRVVLYHOPHQWH�GH�

WRGD�D�HTXLSH��,PSDFWRV�HP�VXD�PDLRULD�LQWDQJtYHLV�H�GLItFHLV�GH�PHQVXUDU��SRLV�QmR�

VmR�GH�FDUiWHU�ILQDQFHLUR��DSHVDU�GH�LPSDFWDUHP�GLUHWD�H�LQGLUHWDPHQWH�QRV�UHVXOWDGRV�

FRUSRUDWLYRV��FRQIRUPH�VHUi�DSUHVHQWDGR�DGLDQWH��



���

�

����5HOHYkQFLD�GR�WHPD�

%XVFD�VH� DQDOLVDU� R� FHQiULR� GDV� GHPLVV}HV� QDV� HPSUHVDV� EUDVLOHLUDV�

FRQVLGHUDQGR�D�UHOHYkQFLD�GH�XPD�JHVWmR�GH�SHVVRDV�EHP�VXFHGLGD�SDUD�D�REWHQomR�

GH�UHVXOWDGRV�VXVWHQWiYHLV�QD�RUJDQL]DomR��&RQVLGHUD�VH�WDPEpP�TXH�D�PDQXWHQomR�

GH� IXQFLRQiULRV� FRP� EDL[D� SHUIRUPDQFH� QD� FRPSDQKLD� SRGH� LPSDFWDU� R� FOLPD�

RUJDQL]DFLRQDO� H�� SRU� FRQVHTXrQFLD�� RV� UHVXOWDGRV� GD� RUJDQL]DomR��

&RQVHTXHQWHPHQWH�� D� SRVWHUJDomR� GD� GHPLVVmR� SRGH� FDXVDU� FXVWRV� GH� QDWXUH]D�

WDQJtYHO��PDV�SULQFLSDOPHQWH�LQWDQJtYHO��WRUQDQGR�R�WHPD�DLQGD�PDLV�FRPSOH[R��)UHQWH�

D�HVVH�FHQiULR��VH�ID]�QHFHVViULR�HVWXGDU�HVVH�DVVXQWR�H�GHVPLWLILFDU�HVVH�SRVVtYHO�

WDEX��

$R�DYDOLDU�RV�PRWLYRV�TXH�OHYDP�D�XPD�SRVVtYHO�SURFUDVWLQDomR�QD�GHPLVVmR�

GH� IXQFLRQiULRV� FRP� EDL[D� SHUIRUPDQFH� H� RV� SURYiYHLV� LPSDFWRV� FDXVDGRV� QD�

RUJDQL]DomR��PHVPR�TXH�VHMDP�GH�QDWXUH]D�LQWDQJtYHO��R�DVVXQWR�SRGH�VHU�DQDOLVDGR�

FRP�PDLRU�SUDJPDWLVPR�H�REMHWLYLGDGH��'HVVD�PDQHLUD��GHL[DULD�GH�VHU�XP�WDEX�SDUD�

VHU�XPD�DOWHUQDWLYD�D�VHU�DQDOLVDGD�FRPR�GLYHUVDV�RXWUDV�IRUPDV�GH�VH�UHPHGLDU�HVVDV�

VLWXDo}HV��

$�WHQGrQFLD�p�TXH�HPSUHJDGRV�FRP�EDL[D�SHUIRUPDQFH�TXH�SHUPDQHFHP�QD�

HPSUHVD� SRVVDP� JHUDU� SUREOHPDV� GH� FOLPD� RUJDQL]DFLRQDO�� FRPSURPHWHQGR�

UHVXOWDGRV��GHVPRWLYDQGR�IXQFLRQiULRV�FRP�ERP�GHVHPSHQKR��GHQWUH�RXWURV�LPSDFWRV�

QHJDWLYRV��)UHQWH�D�HVVD�VLWXDomR�SUREOHPD��DOJXQV�JHVWRUHV��HP�YH]�GH�FRQIURQWDUHP�

R� SUREOHPD� H� WHQWDUHP� UHVROYr�OR�� HYLWDP� FRQYHUVDV� GLItFHLV� VREUH� GHVHPSHQKR��

HYLWDP� R� WLPH� SDUD� QmR� SUHFLVDUHP� MXVWLILFDU� D� GLIHUHQoD� GH� GHVHPSHQKR� HQWUH� RV�

PHPEURV� GD� HTXLSH� H� D� IDOWD� GH� XPD� VROXomR�� HYLWDP� IDODU� VREUH� UHVXOWDGRV�

DEHUWDPHQWH�SDUD�QmR�H[SRU�D� VLWXDomR��SRGHP� WHQWDU� WUDQVIHULU� R� IXQFLRQiULR�SDUD�

RXWUD�iUHD��VDEHQGR�TXH�SRVVLYHOPHQWH�VXD�SHUIRUPDQFH�QmR�YDL�PHOKRUDU���GHQWUH�

YiULDV�RXWUDV�DWLWXGHV�DYHVVDV�D�XPD�JHVWmR�GH�SHVVRDV�HVWUDWpJLFD�H�IXQFLRQDO��

����-XVWLILFDWLYD�GD�HVFROKD�GR�WHPD�

&RQIRUPH�R�HVWXGR�GH�3OLRSDV�H�7RQHOOL���������Ki�GLYHUVDV�SHVTXLVDV�VREUH�R�

HIHLWR� GDV� GHPLVV}HV�� SULQFLSDOPHQWH� QRV� LQGLYtGXRV� GHPLWLGRV�� 3RUpP� Ki� XPD�
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HVFDVVH]�QD�DERUGDJHP�GR�SURFHVVR�GH�GHPLVVmR�FRPR�IHUUDPHQWD�GH�JHVWmR��R�TXH�

GLILFXOWD�D�PHOKRULD�GDV�SUiWLFDV�UHODFLRQDGDV�DR�WHPD��&RQVLGHUDQGR�TXH�HVVD�p�XPD�

IHUUDPHQWD�GH�JHVWmR�FRP�WDQWD�UHOHYkQFLD��WRUQD�VH�MXVWLILFiYHO�H�SHUWLQHQWH�R�HVWXGR�

PDLV� DSURIXQGDGR�GR�SURFHVVR�GHFLVyULR� UHODFLRQDGR�jV� GHPLVV}HV��1HVWH�HVWXGR��

HQIRFD�VH�DV�GHPLVV}HV�GH�SURILVVLRQDLV�FRP�EDL[D�SHUIRUPDQFH��

'HVOLJDU� SHVVRDV� SRGH� VHU� XPD� GHFLVmR� FRPSOH[D� IUHQWH� DRV� LPSDFWRV� QR�

LQGLYtGXR� H� DWp� QD� RUJDQL]DomR�� FRQIRUPH� LQGLFDGR� SRU�&DOGDV� �������� &RQWXGR�� p�

LPSRUWDQWH� FRQVLGHUDU� TXH�� HP� DOJXQV� FDVRV�� D� GHPLVVmR� SRGH� WUD]HU� UHVXOWDGRV�

SRVLWLYRV�QD�PDQXWHQomR�GH�XP�FOLPD�VDXGiYHO�H�QD�HYROXomR�GD�HPSUHVD��DOpP�GH�

RXWURV�IDWRUHV��6HQGR�DVVLP��HVWH�HVWXGR�YLVD�DSUHVHQWDU�XP�ROKDU�PDLV�DSURIXQGDGR�

VREUH�R� WHPD��SRVVLELOLWDQGR�TXH�RV�JHVWRUHV� WRPHP�GHFLV}HV�FRP� UHODomR�D�HVVH�

DVVXQWR� GH� IRUPD� PDLV� FRQVFLHQWH�� PHVPR� TXH� D� GHFLVmR� ILQDO� VHMD� PDQWHU� R�

HPSUHJDGR�FRP�EDL[R�GHVHPSHQKR�QD�HPSUHVD��

1D�YHUGDGH��HVVD�DQiOLVH�GHYH�VHU�IHLWD�GH�PDQHLUD�HVWUDWpJLFD��YHULILFDQGR�RV�

GLYHUVRV�LPSDFWRV�SRVVtYHLV��DV�VROXo}HV�YLiYHLV�H�VXDV�FRQVHTXrQFLDV��'HVVD�IRUPD��

HVWH� HVWXGR� SRGH� HVFODUHFHU� H� FRQWULEXLU� SDUD� QRYDV� PDQHLUDV� GH� VH� HQ[HUJDU� R�

GHVOLJDPHQWR�GH�XP�IXQFLRQiULR�FRP�EDL[R�GHVHPSHQKR�FRPR�XPD�RSomR�DFHUWDGD�

RX�PDLV�FDOFXODGD��
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����3UREOHPD�GH�SHVTXLVD�

2�LQWXLWR�p�DQDOLVDU�R�SURFHVVR�GH�GHPLVVmR�QDV�HPSUHVDV�H�LQYHVWLJDU�VH�QR�

%UDVLO�Ki�XP�WDEX�DR�VH�IDODU�GH�EDL[D�SHUIRUPDQFH�GH�PDQHLUD�JHUDO�H��SULQFLSDOPHQWH��

HP�GHVOLJDU�XP�IXQFLRQiULR�SRU�HVVH�PRWLYR��3DUD�LVVR��R�IRFR�p�FRPSUHHQGHU�GH�TXH�

IRUPD� HVVH� WDEX� RFRUUH�� TXDLV� VmR� VHXV� LPSDFWRV� SDUD� D� RUJDQL]DomR� H� TXDO� p� D�

SHUFHSomR�GRV�JHVWRUHV�FRP�UHODomR�DR�DVVXQWR��%XVFD�VH�WDPEpP�H[DPLQDU�TXDLV�

VmR�DV�FRQVHTXrQFLDV�SDUD�RV�UHVXOWDGRV�FRUSRUDWLYRV��SDUD�D�FXOWXUD�RUJDQL]DFLRQDO�

H�SDUD�D�VDWLVIDomR�GRV�GHPDLV�HPSUHJDGRV��PDSHDQGR�SRVVtYHLV�FXVWRV�GH�QDWXUH]D�

WDQJtYHO�H�LQWDQJtYHO�SDUD�D�RUJDQL]DomR��

(VVH� WDEX� SURYDYHOPHQWH� HVWi� DVVRFLDGR� QmR� Vy� D� TXHVW}HV� FXOWXUDLV��PDV�

WDPEpP�DR�GHVSUHSDUR�GD�JHVWmR�H�DOJXQV�RXWURV�IDWRUHV��'HVVD�PDQHLUD��WRUQD�VH�

QHFHVViULR� TXH� JHVWRUHV�� FRP� R� DSRLR� GR� 5+�� LQYHVWLJXHP� PDLV� D� IXQGR� HVVH�

SUREOHPD��FRPSDUDQGR�FXVWRV�GH�GHPLVVmR�[�SHUPDQrQFLD�GR�IXQFLRQiULR�FRP�EDL[D�

SHUIRUPDQFH� H� LPSDFWRV� PDLV� VXEMHWLYRV� FRPR� DTXHOHV� FDXVDGRV� QR� FOLPD�

RUJDQL]DFLRQDO��GH�IRUPD�D�DMXGDU�QD�WRPDGD�GH�GHFLVmR�IUHQWH�D�VLWXDo}HV�FRPR�HVVD��

PHVPR�TXH�VHMDP�GLItFHLV�GH�SUHFLILFDU�GHYLGR�j�VXEMHWLYLGDGH�GH�JUDQGH�SDUWH�GRV�

IDWRUHV��

2� REMHWLYR� p� TXH� JHVWRU� H� RUJDQL]DomR� DQDOLVHP�PDLV� FULWLFDPHQWH� TXDO�p� R�

PDLRU� FXVWR� ±� VH� p� D� PDQXWHQomR� RX� D� GHPLVVmR� GR� HPSUHJDGR� FRP� EDL[D�

SHUIRUPDQFH�±��PHVPR�TXH�R�JDQKR�QmR�VHMD�GH�WRGR�PRQHWiULR�H�VLP�VXEMHWLYR��FRPR�

D�UHFXSHUDomR�GR�EHP�HVWDU�GR�WLPH�GH�IXQFLRQiULRV��(�PHVPR�VHQGR�LQWDQJtYHO��SDUD�

XPD� DQiOLVH� PDLV� REMHWLYD�� p� SRVVtYHO� HVWLPDU� R� JDQKR� GH� SURGXWLYLGDGH� DSyV� R�

GHVOLJDPHQWR�SDUD�UHDYDOLDU�H�FRQILUPDU�VH�R�FXVWR�IRL�PHQRU�RX�PDLRU��
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(VWD�SHVTXLVD�REMHWLYD�LQYHVWLJDU�R�SURFHVVR�GH�GHPLVVmR�H�DQDOLVDU�D�WRPDGD�

GH�GHFLVmR�GRV�JHVWRUHV�GH�RUJDQL]Do}HV�QR�%UDVLO�� FRP� IRFR�QR� GHVOLJDPHQWR�GH�

HPSUHJDGRV� TXH� DSUHVHQWDP� FODUDPHQWH� UHVXOWDGRV� UXLQV�� VHMD� SRU� PDX�

FRPSRUWDPHQWR� RX� SRU� UHQGLPHQWR� DEDL[R� GR� HVSHUDGR�� 'HVVD� IRUPD�� EXVFD�

HVFODUHFHU�R�TXDQWR�FDGD�XPD�GDV�SDUWHV�HQYROYLGDV�±�HPSUHJDGR��HTXLSH��JHVWRU�H�

HPSUHVD� ±� p� LPSDFWDGD� SRU� SURFHVVRV� SUHYLDPHQWH� GHILQLGRV� RX� SHOD� IDOWD� GH�

SURFHVVRV�� SRU� YDORUHV� H� SUiWLFDV� GD� RUJDQL]DomR� RX� SRU� FUHQoDV� SHVVRDLV��

LGHQWLILFDQGR�SRVVtYHLV�FXVWRV�UHFRUUHQWHV��

3RU�YH]HV��D�GHFLVmR�GH�GHPLWLU�SRGH�VHU�SXUDPHQWH�ILQDQFHLUD��SRLV�RV�FXVWRV�

GH� UHVFLVmR� QR� %UDVLO�� DSHVDU� GD� QRYD� OHJLVODomR� WUDEDOKLVWD�� DLQGD� VmR� HOHYDGRV��

(QWUHWDQWR�� GHYH�VH� OHYDU� HP� FRQVLGHUDomR� GLYHUVDV� EDVHV� WHyULFDV�� FRPR� VHUi�

DSUHVHQWDGR� DR� ORQJR� GHVWH� HVWXGR�� TXH� DILUPDP� TXH� LQVDWLVIDomR�� SHUGD� GH�

FUHGLELOLGDGH�SRU�SDUWH�GD�JHVWmR��H[HPSORV�LQDGHTXDGRV�GH�FRPSRUWDPHQWR��GHQWUH�

RXWURV�IDWRUHV��DIHWDP�D�SURGXWLYLGDGH�H�RV�UHVXOWDGRV�FRUSRUDWLYRV��

&RP�HVVDV�FRQVWDWDo}HV��D�H[SHFWDWLYD�p�GH�TXH�JHVWRUHV�HQIUHQWHP�HVVH�WDEX�

H�FRORTXHP�D�HTXLSH�H�D�HPSUHVD�HP�SULPHLUR�OXJDU��QmR�SHUPLWLQGR�D�SHUPDQrQFLD�

GH�IXQFLRQiULRV�GH�EDL[D�SHUIRUPDQFH�QR�DPELHQWH�GH�WUDEDOKR��H[FHWR�TXDQGR�R�FXVWR�

�PRQHWiULR�H�VXEMHWLYR��GH�IDWR�SHVDU�PDLV�D�IDYRU�GH�VXD�UHWHQomR��

����'HOLPLWDomR�GH�SHVTXLVD�

(VVH�HVWXGR�VHUi�UHDOL]DGR�FRP�H[HFXWLYRV�GH�5+�GH�HPSUHVDV�QDFLRQDLV�H�

PXOWLQDFLRQDLV�GH�JUDQGH�SRUWH��DFLPD�GH�����HPSUHJDGRV���VHQGR�WRGRV�SURILVVLRQDLV�

EUDVLOHLURV�H�DORFDGRV�QR�%UDVLO��

2�IRFR�GD�SHVTXLVD�p�FRQILUPDU�VH�RFRUUH�R�WDEX�GH�GHVOLJDU�SHVVRDV�FRP�EDL[D�

SHUIRUPDQFH�� KDYHQGR� UHVLVWrQFLD� SRU� SDUWH� GRV� JHVWRUHV� SDUD� UHDOL]DU� GHPLVV}HV�

QHVVHV�FDVRV��(P�FDVR�SRVLWLYR��EXVFD�VH�DV�UD]}HV�SDUD�TXH�LVVR�RFRUUD��EHP�FRPR�

XP�PDSHDPHQWR�GRV�SRVVtYHLV�FXVWRV�HQYROYLGRV�QHVVD�SRVWHUJDomR��(VVHV�FXVWRV�

SRGHP�VHU�GH�QDWXUH]D�WDQJtYHO�RX�LQWDQJtYHO��H�RV�FDVRV�VHUmR�IRFDGRV�DSHQDV�HP�

VLWXDo}HV�GH�SURILVVLRQDLV�FRP�EDL[D�SHUIRUPDQFH��
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2�REMHWLYR�ILQDO�QmR�p�GL]HU�R�TXH�HVWi�FHUWR�RX�HUUDGR��PDV�PRVWUDU�TXH�H[LVWHP�

GLYHUVRV�DVSHFWRV�D� VHUHP�DQDOLVDGRV�H�TXH�SRGHP�DMXGDU�QD� WRPDGD�GH�GHFLVmR�

IUHQWH�D�XPD�VLWXDomR�HP�TXH�R�HPSUHJDGR�DSUHVHQWD�EDL[D�SHUIRUPDQFH�UHFRUUHQWH��

DOpP�GH�DX[LOLDU�QXPD�PHOKRULD�GDV�SUiWLFDV�GH�JHVWmR�GH�SHVVRDV��

e�LPSRUWDQWH�IULVDU�TXH�QmR�p�R�IRFR�GHVWH�HVWXGR�LQFHQWLYDU�TXH�GHVOLJDPHQWRV�

VHMDP� UHDOL]DGRV�� PDV� PRVWUDU� TXH� DOJXQV� GHVOLJDPHQWRV� VmR� QHFHVViULRV� H� TXH�

JHUDULDP� LPSDFWRV� IDYRUiYHLV��SULQFLSDOPHQWH�SDUD�R� FOLPD�RUJDQL]DFLRQDO�H�SDUD�R�

DXPHQWR�GH�SURGXWLYLGDGH�GD�HPSUHVD��

����5HVXOWDGRV�HVSHUDGRV�

2�SULQFLSDO�UHVXOWDGR�HVSHUDGR�p�FRPSURYDU�TXH�H[LVWH�XP�WDEX�FRP�UHODomR�j�

GHPLVVmR�SRU� EDL[D�SHUIRUPDQFH�� RX� VHMD��TXH�Ki�XPD� UHFRUUrQFLD� VLJQLILFDWLYD� QD�

SURFUDVWLQDomR� GH� GHPLVV}HV� SRU� EDL[D� SHUIRUPDQFH� GHQWUR� GDV� RUJDQL]Do}HV�

EUDVLOHLUDV��

2EWHQGR�HVVD�FRQILUPDomR��HVSHUD�VH�WDPEpP�PDSHDU�TXDLV�VHULDP�RV�FXVWRV�

SDUD�D�RUJDQL]DomR�FDXVDGRV�SRU�HVVH�SUREOHPD��([HPSOLILFDQGR�RV�SRVVtYHLV�FXVWRV��

WHUtDPRV� GHVPRWLYDomR�� IDOWD� GH� HQJDMDPHQWR�� FRPSURPHWLPHQWR� GD� LPDJHP�

FRUSRUDWLYD�H�TXHGD�QD�SURGXWLYLGDGH��

&RP�EDVH�QLVVR��HVWH�HVWXGR�HVSHUD�DSRQWDU�DV�UD]}HV�SDUD�LVVR�DFRQWHFHU�H�

DSUHVHQWDU� RV� FXVWRV�� PHVPR� TXH� LQWDQJtYHLV�� JHUDGRV� SHOD� PDQXWHQomR� GH�

HPSUHJDGRV�FRP�EDL[D�SHUIRUPDQFH�QD�RUJDQL]DomR��

'HVVD� IRUPD�� IDYRUHFHULD� XPD� DQiOLVH� PDLV� SUDJPiWLFD� SRU� SDUWH� GD�

RUJDQL]DomR�H�VHXV�JHVWRUHV�QD�WRPDGD�GH�GHFLVmR�FRP�UHODomR�D�XPD�GHPLVVmR�SRU�

EDL[R�GHVHPSHQKR��R�TXH�DFDUUHWDULD�HP�XPD�PHOKRU�SHUIRUPDQFH�FRPR�XP�WRGR�SDUD�

D�RUJDQL]DomR��
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����'HILQLomR�GRV�WHUPRV�

e� LPSRUWDQWH� HVFODUHFHU� DOJXQV� WHUPRV� TXH� VHUmR� XWLOL]DGRV� QHVWH� HVWXGR��

LQVHULQGR�RV�QR�FRQWH[WR�HP�TXHVWmR��

$�HVFROKD�GR�WHUPR�³WDEX´�p�HP�IXQomR�GRV�FDVRV�TXH�VHUmR�PHQFLRQDGRV�QHVWH�

HVWXGR� �LWHP� ������ TXH� PRVWUDP� VLWXDo}HV� H[SOtFLWDV� GH� HPSUHJDGRV� FRP� EDL[D�

SHUIRUPDQFH� H� LPSDFWRV� FDXVDGRV� SHOD� SHUPDQrQFLD� GHOHV� QD� RUJDQL]DomR�� $OpP�

GLVVR��FRP�EDVH�QRV�DVSHFWRV�FXOWXUDLV�H�QDV�SHUJXQWDV�TXH�VHUmR�DSOLFDGDV��HVSHUD�

VH�PRVWUDU�TXH�GH�IDWR�R�GHVOLJDPHQWR�SRU�EDL[D�SHUIRUPDQFH�QR�%UDVLO�p�YLVWR�SHOD�

PDLRULD�GRV�JHVWRUHV�FRPR�XP�WDEX��LVWR�p��FRPR�DOJR�VDJUDGR�H�DWp�SHULJRVR��TXH�

JHUD�PHOLQGUH�QDV�SHVVRDV�H�GHYH�VHU�HYLWDGR�DR�Pi[LPR��2X�VHMD��DQWHV�GH�GHVOLJDU�

R�JHVWRU�SHQVD�HP�FRPR�SRGH�HVWDU�ID]HQGR�PDO�DR�HPSUHJDGR�D�VHU�GHVOLJDGR��PDV�

QmR�FRQVLGHUD�R�PDO�TXH�SRGH�HVWDU�ID]HQGR�j�HPSUHVD�RX�j�VXD�HTXLSH��VHULD�PDLV�

GLItFLO� ³ID]HU� R� PDO�� GLUHWDPHQWH�� GHPLWLQGR� XPD� SHVVRD�� GR� TXH� LQGLUHWDPHQWH��

FRPSURPHWHQGR�RV�UHVXOWDGRV�FRUSRUDWLYRV�SRU�QmR�GHVOLJDU���2X�HOH�SHQVD�HP�FRPR�

SRGH� VHU� SHULJRVR� GHVOLJDU� SRU� GLYHUVRV� PRWLYRV�� GHQWUH� HOHV�� FDXVDU� DOJXPD�

DQLPRVLGDGH� QD� HTXLSH� TXH� SRGHULD� DFKDU� LQMXVWR� R� GHVOLJDPHQWR�� RX� OHYDQWDU�

TXHVWLRQDPHQWRV� GH� VHXV� VXSHULRUHV� TXH� SRGHUmR� TXHUHU� VDEHU�PDLV� GHWDOKHV� GR�

GHVOLJDPHQWR�H�DWp�FXOSi�OR�SRU�DOJR�WHU�GDGR�HUUDGR��

4XDQWR�j�³EDL[D�SHUIRUPDQFH´�RX�DR�³GHVHPSHQKR�DEDL[R�GR�HVSHUDGR´��VmR�

WHUPRV�TXH�SRGHP�DEUDQJHU�HPSUHJDGRV�FRP�SUREOHPDV�GH�FRQGXWD��FRPSRUWDPHQWR�

LQDGHTXDGR��UHVXOWDGRV�DEDL[R�GR�HVSHUDGR�H�LQDGHTXDomR�j�SRVLomR��e�LPSRUWDQWH�

UHVVDOWDU� TXH� D� EDL[D� SHUIRUPDQFH� DTXL� UHIHUHQFLDGD� p� DTXHOD� TXH�� DSHVDU� GH�

IHHGEDFNV�FRQWtQXRV��QmR�DSUHVHQWD�VLQDLV�GH�PHOKRULD�QR�GHVHPSHQKR��RX�SRVVXL�

EDL[D�SHUIRUPDQFH��TXH�DSHVDU�GH�SRQWXDO�� FDXVD�JUDQGH� LPSDFWR� QHJDWLYR�SDUD�D�

RUJDQL]DomR��H[HPSOR��HPSUHJDGR�XWLOL]RX�LQIRUPDo}HV�FRQILGHQFLDLV�H�SULYLOHJLDGDV�

LQDGHTXDGDPHQWH��KDYHQGR�XPD�TXHEUD�GH�FRQILDQoD���

$V�DERUGDJHQV�UHODFLRQDGDV�j�FXOWXUD�VHUmR�UHIHUHQWHV�j�FXOWXUD�EUDVLOHLUD��TXH�

WHUi�FRPR�EDVH�R�HVWXGR�UHDOL]DGR�SRU�+RIVWHGH���������VHQGR�XVDGR�SDUD�FULWpULR�GH�

FRPSDUDomR�H�DQiOLVH�DOJXPDV�GDV�GLPHQV}HV�FXOWXUDLV�GHILQLGDV�SRU�HOH��EHP�FRPR�
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RXWURV� DXWRUHV� TXH� UHODFLRQDP�FXOWXUD�DR�HVWLOR� GH� OLGHUDQoD�� FRPR�'RUIPDQ�HW� DO��

��������(VVH�FRQFHLWR�VHUi�H[SORUDGR�GHWDOKDGDPHQWH�DGLDQWH��

+i�WDPEpP�PHQomR�j�LPSRUWkQFLD�GD�FXOWXUD�RUJDQL]DFLRQDO��VH�UHIHULQGR�DRV�

YDORUHV�H�SUiWLFDV�DGRWDGRV�QDV�HPSUHVDV��PHVPR�TXH�QmR�VHMDP�IRUPDOL]DGRV�RX�

FRPXQLFDGRV�IRUPDOPHQWH��

$SHVDU�GH�QHVWH�HVWXGR�VHUHP�DQDOLVDGDV�DV�GHPLVV}HV�PRWLYDGDV�SRU�EDL[R�

GHVHPSHQKR�� Ki� GH� VH� FRQVLGHUDU� XP� SRVVtYHO� LPSDFWR� JHUDGR� SRU� SURFHVVRV� GH�

UHHQJHQKDULD�� VHQGR� QHFHVViULR� H[SOLFDU� TXH� UHHQJHQKDULD�� VHJXQGR� 'UH\IXVV� H�

*RQoDOYHV���������p�XP�SURFHVVR�GH�PXGDQoD�RUJDQL]DFLRQDO�UDGLFDO�TXH�YLVD�DWHQGHU�

jV�QRYDV�QHFHVVLGDGHV�GD�HPSUHVD��(QWUHWDQWR��QHVWD�SHVTXLVD��R�HQIRTXH�VHUi�QRV�

FDVRV�GH�UHHQJHQKDULD�GLUHFLRQDGD�SDUD�XPD�PXGDQoD�GH�HVWUXWXUD�TXH�FRQWHPSOH�

WDPEpP�FRUWH�GH�SHVVRDV�QD�RUJDQL]DomR�H�VHXV�SRVVtYHLV�LPSDFWRV��5HIRUoDQGR�TXH�

HVVH�SURFHVVR�p�XPD�IHUUDPHQWD�RUJDQL]DFLRQDO�GH�5+�H�SULQFLSDOPHQWH�GH�JHVWmR�GH�

SHVVRDV��

2XWUR� FRQFHLWR� LPSRUWDQWH� p� R� DGRWDGR� SDUD� FXVWR�� TXH� SRGHUi� VHU� R� FXVWR�

PRQHWiULR� GH� IDWR�� RX� VHMD�� R� YDORU� GHVSHQGLGR� SDUD� GHVOLJDU� H� VXEVWLWXLU� XP�

IXQFLRQiULR�� SRU� H[HPSOR�� 1R� HQWDQWR�� SRGHUi� VH� UHIHULU� D� XP� FXVWR�PDLV� DPSOR� H�

VXEMHWLYR�� FRPR�R� FXVWR� FDXVDGR�SRU� LPSDFWDU�QR� FOLPD�RUJDQL]DFLRQDO��'DQGR�XP�

H[HPSOR�PDLV�FRQFUHWR��Ki�VLWXDo}HV�HP�TXH�R�HPSUHJDGR�QmR�p�GHVOLJDGR�SRUTXH�p�

LQGLFDomR�GH�XPD�SHVVRD�LQIOXHQWH��$VVLP��PHVPR�DSUHVHQWDQGR�UHVXOWDGRV�DEDL[R�

GR�HVSHUDGR�H�VDEHQGR�VH�TXDO�VHULD�R�FXVWR�GH�GHPLWL�OR�H�TXH�Ki�XP�FXVWR�YHODGR�

GH�GHVPRWLYDomR�H�LQVDWLVIDomR�QRV�GHPDLV�PHPEURV�GD�HTXLSH��HOH�SRGH�VHU�PDQWLGR�

SDUD�TXH�D�UHODomR�GD�HPSUHVD�FRP�HVVD�SHVVRD�LQIOXHQWH�QmR�VHMD�SUHMXGLFDGD��R�

TXH�WDPEpP�SRGHULD� WUD]HU�SUHMXt]RV� ILQDQFHLURV�SDUD�D�RUJDQL]DomR��3RU�PDLV�TXH�

KDMD� XP� TXHVWLRQDPHQWR� QHVVH� H[HPSOR� TXDQWR� j� FRQGXWD� pWLFD�� HOH� GHPRQVWUD�

FODUDPHQWH�FRPR�XPD�GHFLVmR�TXDQWR�j�QHFHVVLGDGH�GH�GHPLWLU�SRGH�VHU�FRPSOH[D�H�

GHSHQGHU�GH�IDWRUHV�YDULDGRV�H�PXLWDV�YH]HV�VXEMHWLYRV��

����,QIOXrQFLD�&XOWXUDO�

$�FXOWXUD�EUDVLOHLUD�SRGHUi�DMXGDU�QR�HQWHQGLPHQWR�GHVWH�HVWXGR��VHMD�FRPR�R�

FHQiULR�SURStFLR�SDUD�R�WDEX�RFRUUHU�RX�VHMD�FRPR�JUDQGH�LQIOXHQFLDGRU�GHVVH�GLOHPD��
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6HQGR�DVVLP��XWLOL]DUHPRV�FRPR�EDVH�D�SHVTXLVD�UHDOL]DGD�SRU�+RIVWHGH���������RQGH�

HOH�GHILQLX�GLPHQV}HV�TXH�FRPS}HP�R�FRQFHLWR�GH�FXOWXUD��

'HQWUH� DV� VHLV� GLPHQV}HV� GHILQLGDV� �GLVWkQFLD� GH� SRGHU�� LQGLYLGXDOLVPR��

PDVFXOLQLGDGH��DYHUVmR�D� LQFHUWH]DV��RULHQWDomR�SDUD�R� ORQJR�SUD]R�H� LQGXOJrQFLD���

GHVWDFDP�VH�DV�WUrV�UHODFLRQDGDV�DEDL[R��TXH�SRGHP�FDXVDU�LPSDFWR�VLJQLILFDWLYR�QR�

REMHWR�GH�HVWXGR�HP�TXHVWmR�H�MXVWLILFDU�HP�SDUWH�D�VXD�RFRUUrQFLD��

x� 'LVWkQFLD�GR�3RGHU�±�UHPHWH�j�DFHLWDomR�GD�KLHUDUTXLD�H�DXWRULGDGH��1mR�Vy�

p�DFHLWD�D�GHVLJXDOGDGH�QD�GLVWULEXLomR�GR�SRGHU��PDV�WDPEpP�p�YLVWR�FRPR�

VWDWXV�WHU�PDLV�SRGHU�H�HVWDU�DFLPD�QD�FDGHLD�KLHUiUTXLFD��1R�FDVR�GR�%UDVLO��

HVVH�DVSHFWR�p�HOHYDGR��LQGLFDQGR�TXH�EUDVLOHLURV�DFHLWDP�H�HVSHUDP�TXH�

RV�OtGHUHV�VHMDP�PDLV�LPSRVLWLYRV��

x� ,QGLYLGXDOLVPR�±�Ki��QR�%UDVLO��XPD�WHQGrQFLD�SDUD�R�FROHWLYLVPR��RX�VHMD��DV�

SHVVRDV� VH� SUHRFXSDP� FRP� D� RSLQLmR� GRV� GHPDLV�� GHSHQGHP�

HPRFLRQDOPHQWH�GH�RXWURV�H�WRPDP�GHFLV}HV�HP�JUXSR�RX�SHOR�EHP�FRPXP��

(VVH�TXHVLWR�IDYRUHFH�R�SDWHUQDOLVPR�H�JHUD�XPD�GLILFXOGDGH�HP�VHSDUDU�R�

ODGR�SURILVVLRQDO�GR�ODGR�SHVVRDO��VHQGR�XVXDO�RV�IXQFLRQiULRV�YDORUL]DUHP�

XP�HVWUHLWDPHQWR�QD�UHODomR�FRP�R�OtGHU�TXH�JHUH�XP�ODoR�GH�FRQILDQoD��

x� ,QGXOJrQFLD� ±� DSHVDU� GH� VH� UHODFLRQDU� FRP� R� RWLPLVPR�� UHPHWH�

SULQFLSDOPHQWH� D� XPD� VRFLHGDGH� TXH� VH� SHUPLWH� VHJXLU� LPSXOVRV�� VHQGR�

LQGXOJHQWH� FRP� UHJUDV�� YDORUHV� H� PRUDO�� DFHLWDQGR�� LQFOXVLYH�� SRVVtYHLV�

GHVYLRV�GH�FRPSRUWDPHQWR��

6HJXHP�� FRPR� LOXVWUDomR�� R� JUiILFR� FRP� D� SRQWXDomR� EUDVLOHLUD� SDUD� DV�

GLPHQV}HV� GH�+RIVWHGH� H� R� JUiILFR� FRPSDUDWLYR� GDV� GLPHQV}HV�EUDVLOHLUDV� FRP�D�

SRQWXDomR�GRV�(VWDGRV�8QLGRV��(VVD�FRPSDUDomR�VHUYH�GH�FRQWUDSRQWR�HP�DOJXQV�

GRV� FRQFHLWRV� GLVFXWLGRV� QD� SHVTXLVD�� FRQVLGHUDQGR� TXH� D� LQIOXrQFLD� GRV�

HQVLQDPHQWRV�GH�OLGHUDQoD�WHP��HP�JUDQGH�SDUWH��RULJHP�QRUWH�DPHULFDQD�H�UHPHWH�D�

XPD�FXOWXUD�FRP�DOJXQV�IDWRUHV�EHP�GLVWLQWRV�GD�EUDVLOHLUD��

&RPR�H[HPSOR��R�TXHVLWR�LQGLYLGXDOLVPR��TXH�QD�FRUUHVSRQGrQFLD�FRP�R�PXQGR�

FRUSRUDWLYR�H�D�JHVWmR�SRU�GHVHPSHQKR�IDFLOLWD�XP�SRXFR�R�SURFHVVR�SDUD�R�JHVWRU�

DPHULFDQR�TXH�QmR�WHULD�D�SUHRFXSDomR�GH�TXH�R�WLPH�LQWHLUR�VH�YROWH�FRQWUD�HOH�HP�

IXQomR�GH�XPD�DYDOLDomR�UXLP��PDV�MXVWD��GH�XP�GH�VHXV�IXQFLRQiULRV��1R�%UDVLO��D�

DFHLWDomR�GHVVD�VLWXDomR�VHULD�EHP�PDLV�FRPSOH[D��OHYDQGR�R�JHVWRU�D�FRQVLGHUDU�VH�
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GHYHULD� GDU� R� FRQFHLWR� DGHTXDGR�RX�QmR��SRLV��GHSHQGHQGR�� DV� UHODo}HV�SHVVRDLV�

SRGHULDP�OHYDU�D�SHVVRD�RX�D�HTXLSH�D�VH�YROWDUHP�FRQWUD�R�SUySULR�JHVWRU��

�

�
)LJXUD����'LPHQV}HV�FXOWXUDLV�EUDVLOHLUDV�

)RQWH��KWWSV���ZZZ�KRIVWHGH�LQVLJKWV�FRP�FRXQWU\�EUD]LO��

�

�
)LJXUD����&RPSDUDWLYR��GLPHQV}HV�FXOWXUDLV�EUDVLOHLUDV�;�DPHULFDQDV�

)RQWH��KWWSV���ZZZ�KRIVWHGH�LQVLJKWV�FRP�FRXQWU\�FRPSDULVRQ�EUD]LO�WKH�XVD���

�
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3RZHU�
'LVWDQFH�

,QGLYLGXDOLVP� 0DVFXOLQLW\� 8QFHUWDLQW\�
$YRLGDQFH�

/RQJ�7HUP�
2ULHQWDWLRQ�

,QGXOJHQFH�

%UD]LO�
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3RZHU�
'LVWDQFH�

,QGLYLGXDOLVP� 0DVFXOLQLW\� 8QFHUWDLQW\�
$YRLGDQFH�

/RQJ�7HUP�
2ULHQWDWLRQ�

,QGXOJHQFH�

%UD]LO�
LQ�FRPSDULVRQ�ZLWK�8QLWHG�6WDWHV�

%UD]LO� 8QLWHG�6WDWHV�
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2XWUD�SHVTXLVDGRUD�UHOHYDQWH��FRP�HVWXGRV�LPSRUWDQWHV�UHODFLRQDGRV�j�FXOWXUD�

EUDVLOHLUD��/LYLD�%DUERVD���������������DQWURSyORJD��UHDOL]RX�GLYHUVRV�HVWXGRV�VREUH�

PHULWRFUDFLD� WDPEpP� DVVRFLDGRV� D� WUDoRV� FXOWXUDLV� EUDVLOHLURV�� (OD� PHQFLRQD� RV�

GLYHUVRV�HQWUDYHV�GH�VH�LPSODQWDU�XPD�FXOWXUD�GH�PHULWRFUDFLD�QDV�RUJDQL]Do}HV��RX�

XPD�³FXOWXUD�GH�UHVSRQVDELOL]DomR´��FRPR�HOD�GHQRPLQD��

1HVVHV� HVWXGRV�� HOD� XWLOL]D� HP� DOJXQV�PRPHQWRV� D� FXOWXUD� DPHULFDQD� SDUD�

FRPSDUDomR�� QD� TXDO� RV� LQGLYtGXRV� DVVRFLDP� D� UHVSRQVDELOLGDGH� GRV� IDWRV� D� HOHV�

SUySULRV��RX�VHMD��VH�FRORFDP�FRPR�DJHQWHV�GH�PXGDQoD�GR�DPELHQWH��HQTXDQWR�QR�

%UDVLO�R�LQGLYtGXRV�QmR�VH�YHHP�FRPR�UHVSRQViYHLV�SHORV�DFRQWHFLPHQWRV�H�VHPSUH�

DVVRFLDP� D� UHVSRQVDELOLGDGH� D� RXWUDV� SHVVRDV� RX� HQWLGDGHV� �JRYHUQR�� HPSUHVD��

HQWLGDGHV� UHOLJLRVDV� HWF���� 3RU� LVVR� D� QHFHVVLGDGH� GH� XPD� ³FXOWXUD� GH�

UHVSRQVDELOL]DomR´��HP�TXH�R�LQGLYtGXR�HPSUHJDGR�FRPHFH�D�DQDOLVDU�TXH�R�VHX�PDX�

GHVHPSHQKR�DIHWD�RV�UHVXOWDGRV�FRUSRUDWLYRV�H�TXH�XPD�DYDOLDomR�TXH�DSRQWH�LVVR�

ID]� SDUWH� GR� VHX� SURFHVVR� GH� UHFXSHUDomR� RX� GHVHQYROYLPHQWR�� $VVLP� WDPEpP� R�

JHVWRU� GHYHULD� DVVXPLU� VXD� UHVSRQVDELOLGDGH�� EXVFDQGR� UHYHUWHU� R� GHVHPSHQKR�

DTXpP�GH�XP�VXERUGLQDGR�H��FDVR�QmR�REWLYHVVH�VXFHVVR��FRQIURQWDU�R�SUREOHPD�H�

GHPLWL�OR��

'H�DFRUGR�FRP�HVVH�PRGHOR��GHVOLJDPHQWRV�SRU�EDL[R�GHVHPSHQKR�WHQGHULDP�

D�VHU�PDLV�DFHLWRV��DLQGD�PDLV�VHQGR�FDVRV�WmR�HYLGHQWHV��SRLV�DV�FRQYHUVDV�HQWUH�DV�

SDUWHV�Mi�WHULDP�RFRUULGR�H�D�UHSRQVDELOLGDGH�GH�FDGD�XP�Mi�WHULD�VLGR�DVVXPLGD��3RU�

H[HPSOR��R�HPSUHJDGR�FRP�GHVHPSHQKR�DEDL[R�GR�HVSHUDGR�HVWDULD�FRQVFLHQWH�GH�

TXH�WHULD�WLGR�RSRUWXQLGDGHV�RIHUHFLGDV�SHOD�HPSUHVD�GH�PHOKRUDU�VHX�GHVHPSHQKR�

H��PHVPR�DVVLP��QmR�IRL�EHP�VXFHGLGR��3RU�LVVR��R�GHVOLJDPHQWR�DSDUHFH�FRPR�~QLFD�

VROXomR��1D�SUiWLFD��HQWUHWDQWR��QmR�p�DVVLP�TXH� IXQFLRQD��$GLDQWH�YHUHPRV�FRPR�

VHQWLPHQWRV�GH�UHVSHLWR�H�LQMXVWLoD�SRGHP�DIHWDU�HVVH�MXOJDPHQWR��DOpP�GR�DVSHFWR�

FXOWXUDO��TXH�OHYD�SULQFLSDOPHQWH�D�OLGHUDQoD�D�QmR�SUDWLFDU�RX�UHIRUoDU�XPD�FXOWXUD�GH�

UHVSRQVDELOL]DomR��

2XWUR�FRQFHLWR� WUD]LGR�SRU�%DUERVD� �������p�TXH�RV�EUDVLOHLURV�QRUPDOPHQWH�

VDEHP�LGHQWLILFDU��GHQWUR�GDV�RUJDQL]Do}HV��FRODERUDGRUHV�FRP�ERP�GHVHPSHQKR�H�

FRP�PDX�GHVHPSHQKR��VHQGR�XP�FRQKHFLPHQWR� LPSOtFLWR�H�FRPXP�D�TXDVH�WRGRV��

1R�HQWDQWR��DSHVDU�GH�VHU�XP�IDWR�FRQKHFLGR��VH�HVVDV�DYDOLDo}HV�RX�FRQFHLWRV�VmR�

H[SOLFLWDGRV�� JHUDP� XP� GHVFRQIRUWR� QD� PDLRULD� GDV� SHVVRDV�� PHVPR� TXDQGR� R�

UHVXOWDGR�p�SRVLWLYR��2X�VHMD��VH�JHUDP�GHVFRQIRUWR��p�QDWXUDO�TXH�R�JHVWRU�WDPEpP�

QmR�TXHLUD�HYLGHQFLi�ODV��
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(VVHV�DVSHFWRV�PHQFLRQDGRV�SRU�%DUERVD��������DMXGDP�D�FRPSUHHQGHU�RV�

HQWUDYHV�JHUDGRV�SRU�TXHVW}HV�FXOWXUDLV�QR�SURFHVVR�GH�JHVWmR�H� MXVWLILFDU�FRPR�p�

FRPSOH[R� SDUD� XP� JHVWRU�� QHVVH� FRQWH[WR�� GHVOLJDU� XP� IXQFLRQiULR� SRU� EDL[R�

GHVHPSHQKR��SRLV�QR�PtQLPR�HVWDULD�JHUDQGR�XP�GHVFRQIRUWR� MXQWR�j�HTXLSH�H�DR�

SUySULR�GHVOLJDGR��

5HIRUoDQGR�DLQGD�PDLV�D�LGHLD�GH�UHVSRQVDELOL]DomR�GR�IXQFLRQiULR��.LOLPQLN�H�

5RGULJXHV��������IDODP�VREUH�D�HYROXomR�GR�FRQFHLWR�GH�FDUUHLUD��RQGH�R�LQGLYtGXR��

TXH�DQWHV�WLQKD�VXD�FDUUHLUD�FRRUGHQDGD�H�GHILQLGD�SRU�JHVWRUHV�H�HPSUHVDV��SDVVD�D�

DJLU�FRPR�SULQFLSDO�DWRU�H�LQIOXHQFLDGRU�GH�VXD�SUySULD�WUDMHWyULD��PRVWUDQGR�TXH�VXD�

SDUWLFLSDomR�DWLYD�p�TXH�R�OHYD�D�XPD�FDUUHLUD�EHP�VXFHGLGD��

$� SHVTXLVD� UHDOL]DGD� SRU� .LOLPQLN� H� 5RGULJXHV� ������� PRVWUD� FDVRV� GH�

SURILVVLRQDLV�TXH�IRUDP�GHVOLJDGRV�GH�VHXV�HPSUHJRV�GH�PDQHLUD� LQHVSHUDGD��PDV�

TXH�WLYHUDP�XPD�DVFHQVmR�RX�PXGDQoD�GH�FDUUHLUD�SRVLWLYD�SRU�LVVR��

2V�UHVXOWDGRV�LQGLFDUDP�TXH��GH�PRGR�JHUDO��R�SUySULR�IDWR�GH�SDVVDU�SRU�XPD�
WUDQVLomR�GH�FDUUHLUD�FRQWULEXL�SDUD�XPD�PXGDQoD�QD�SRVWXUD�GH�SURILVVLRQDLV�
TXH�� HVWDQGR� DFRPRGDGRV� HP� VHXV� HPSUHJRV�� SDVVDUDP� D� VH� HPSHQKDU�
PDLV��R�TXH� OKHV� WURX[H�EHQHItFLRV�HP� WHUPRV�GH�FUHVFLPHQWR�SURILVVLRQDO��
DPSOLDomR�GH�FRQKHFLPHQWRV�H�KDELOLGDGHV��DOpP�GH�PDLRU�VDWLVIDomR�FRP�R�
WUDEDOKR�>���@���.,/,01,.��52'5,*8(6��������S��������

5REELQV��-XGJH�H�6REUDO��������WUDWDP�GHVVH�FRQFHLWR�DR�VH�UHIHULUHP�D�HVVH�

PRGHOR� FRPR� R� GH� FDUUHLUDV� DXWRGLULJLGDV�� 1R� %UDVLO�� HP� PXLWRV� DPELHQWHV�

RUJDQL]DFLRQDLV��HVVH�FRQFHLWR�DLQGD�QmR�p�DSOLFDGR��H�RV�JHVWRUHV�DLQGD�VH�VHQWHP�

UHVSRQViYHLV�H�SULQFLSDLV�DXWRUHV�GDV�FDUUHLUDV�GH�VHXV� IXQFLRQiULRV�� ,VVR�VH� WRUQD�

PDLV�XP�HQWUDYH�QD�WRPDGD�GH�GHFLVmR�TXDQWR�j�QHFHVVLGDGH�GH�GHPLWLU��QD�FUHQoD�

GH�TXH�VH�R�HPSUHJDGR�QmR�IRL�EHP�VXFHGLGR�p�SRU�UHIOH[R�GD�DWXDomR�GR�VHX�OtGHU��

6RE� HVVD� YLVmR�� R� JHVWRU� FRQWLQXD� LQVLVWLQGR� HP� PDQWHU� R� HPSUHJDGR� H� GDU�

GLUHFLRQDPHQWRV�TXH�WHQGHP�D�VH�WRUQDU�FDGD�YH]�PHQRV�HILFD]HV��REWHQGR�SRXFD�RX�

QHQKXPD�PHOKRULD�HP�WHUPRV�GH�GHVHPSHQKR��

4XDQWR�j� OLGHUDQoD�SDWHUQDOLVWD��D�FXOWXUD�EUDVLOHLUD�VHULD�XP�DPELHQWH�PXLWR�

SURStFLR�SDUD�LQFHQWLYDU�HVVD�SUiWLFD��6HJXQGR�$\FDQ�HW�DO����������HVVH�PRGHOR�GH�

OLGHUDQoD� p� PDLV� DFHLWR� HP� FXOWXUDV� FRP� DOWD� GLVWkQFLD� GH� SRGHU� H� FROHWLYLVWDV� ±�

H[DWDPHQWH� FRPR� QR� %UDVLO�� VHJXQGR� R� HVWXGR� GH� +RIVWHGH� ������� PHQFLRQDGR�

DQWHULRUPHQWH�±�H�VH�FDUDFWHUL]D�SHOD�DWXDomR�PDLV�SUy[LPD�SRU�SDUWH�GR�JHVWRU��XP�

PRGHOR�PDLV�FHQWUDOL]DGRU��RQGH�HOH�Gi�RULHQWDo}HV�H�GLUHFLRQDPHQWRV�WDQWR�QD�YLGD�
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SURILVVLRQDO� TXDQWR� SHVVRDO� GR� HPSUHJDGR�� HVSHUDQGR� HP� UHWRUQR� OHDOGDGH� H�

GHIHUrQFLD��PDQWHQGR�XP�GLVWDQFLDPHQWR�KLHUiUTXLFR�DR�PHVPR� WHPSR�HP�TXH�VH�

FRORFD�FRPR�XP�PHPEUR�PDLV�YHOKR�GD�IDPtOLD��(VVHV�ODoRV�GH�SUR[LPLGDGH�GLILFXOWDP�

WDPEpP�XPD�GHPLVVmR��SRLV�UHSUHVHQWDP�XPD�TXHEUD�QmR�Vy�GR�YtQFXOR�SURILVVLRQDO��

PDV�WDPEpP�GR�YtQFXOR�SHVVRDO��

5HIRUoDQGR� RV� DVSHFWRV� UHODFLRQDGRV� D� HVWLORV� GH� OLGHUDQoD�� 'RUIPDQ� HW� DO��

�������DILUPDP�TXH�R�PRGHOR�GH�OLGHUDQoD�PDLV�EHP�VXFHGLGR�p�DTXHOH�TXH�VHJXH�R�

PRGHOR� UHIRUoDGR�SHOD�FXOWXUD�QDFLRQDO��RX�VHMD��QR�%UDVLO��RV� OtGHUHV�FRQVHJXLULDP�

PHOKRUHV�UHVXOWDGRV��VHULDP�PDLV�EHP�DFHLWRV�H�DOFDQoDULDP�SRVLo}HV�PDLV�HOHYDGDV�

VHJXLQGR�R�PRGHOR�SDWHUQDOLVWD��

%HUJDPLQL� ������� WDPEpP� WUD]� D� DVVRFLDomR� GR� FRQFHLWR� GH� ERP� OtGHU� j�

FDSDFLGDGH� TXH� HOH� SRVVXL� GH� PRWLYDU� H� WUHLQDU� VHXV� VXERUGLQDGRV�� 1HVVH� FDVR��

GHVOLJDU� XP� IXQFLRQiULR� GD� VXD� HTXLSH� VHULD� HYLGrQFLD� H[SOtFLWD� GH� XPD� OLGHUDQoD�

PDOIHLWD�H�LQHILFD]��

$LQGD�Ki�D�SRVVLELOLGDGH�GH�TXH�R�IDWRU�LQGXOJrQFLD�GD�FXOWXUD�EUDVLOHLUD�DGLFLRQH�

XP�HOHPHQWR�D�HVVD�HTXDomR��IDFLOLWDQGR�D�DFHLWDomR�H�UHIRUoDQGR�XPD�EHQHYROrQFLD�

FRP�UHODomR�j�EDL[D�SHUIRUPDQFH��&RPR�H[HPSOR��R�HPSUHJDGR�TXH�QmR�DSUHVHQWD�

GHVHPSHQKR�GHQWUR�GR�HVSHUDGR�p�PDQWLGR�SRUTXH�R�JHVWRU�DYDOLD�TXH�PHVPR�QmR�

DWHQGHQGR�R�HVSHUDGR�HOH�QmR�HVWi�FRPSURPHWHQGR�WDQWR�R�UHVXOWDGR��2�JHVWRU�UHOHYD�

H�EXVFD�GHVFXOSDV�SDUD�QmR�WRPDU�XPD�DWLWXGH�FRP�UHODomR�DR�SUREOHPD��

6RPDQGR�HVVHV�IDWRUHV��DR�FRQVLGHUDU�GHVOLJDU�XP�IXQFLRQiULR��HVVD�UHODomR�

PDLV� SHVVRDO�� TXH� HQYROYH� XP� ODoR� GH� OHDOGDGH�� LQWHUIHUH� HP� XPD� GHFLVmR� PDLV�

UDFLRQDO��TXH�IDoD�R�FRQWUDSRQWR�HQWUH�GHVHPSHQKR��UHVXOWDGRV�DSUHVHQWDGRV��FXVWR�

GH�VXEVWLWXLomR�H�RXWURV�DVSHFWRV�PDLV�REMHWLYRV��

����5HHVWUXWXUDo}HV�H�DVSHFWRV�HFRQ{PLFRV�

9ROWDQGR�R�ROKDU�SDUD�XP�SRVVtYHO�WUDXPD�FRP�UHODomR�DRV�GLYHUVRV�SURFHVVRV�

GH�UHHQJHQKDULD�RFRUULGRV�QR�%UDVLO��p�SRVVtYHO�HQFRQWUDU�GLYHUVRV�DUWLJRV�FLWDQGR�RV�

SUREOHPDV� FDXVDGRV�� GHQWUH� HOHV�� R� GHVUHVSHLWR� FRP� RV� HPSUHJDGRV�� D� IDOWD� GH�

KXPDQL]DomR�QR�SURFHVVR�H�GLYHUVDV�RXWUDV�FUtWLFDV�SHUWLQHQWHV�TXH��VH�WUDWDGDV��QmR�

GHYHULDP� VHU� XP�HPSHFLOKR� IUHQWH� j� QHFHVVLGDGH� GH� UHHQJHQKDULD� YLYLGD� SRU� XPD�
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RUJDQL]DomR�� $� VHJXLU�� XP� H[HPSOR� GHVVD� FUtWLFD� SDUD� DMXGDU� D� FRPSUHHQGHU� D�

GLPHQVmR�GRV�TXHVWLRQDPHQWRV�FRP�UHODomR�D�HVVH�SURFHVVR��

$V�HPSUHVDV�QmR�VmR�DSHQDV�OXJDUHV�GH�WUDEDOKR��6mR�WDPEpP�HVSDoRV�HP�
TXH�SHVVRDV�GHVHQYROYHP�ODoRV�IRUWHV�GH�DPL]DGH��FRQVWURHP�H[SHFWDWLYDV�
GH� IXWXUR�� DGHUHP� D� XP� LPDJLQiULR� TXH� OKHV� IDOD� GH� XP� SURMHWR� FRPXP��
DQFRUDP� XPD� SDUWH� GH� VXD� LGHQWLGDGH� VRFLDO�� HQILP�� XP� VLVWHPD� TXH�
XOWUDSDVVD�D�VXD�ILQDOLGDGH�HFRQ{PLFD��$�GHPLVVmR�p�R�ULWXDO�TXH�GHJUDGD�
WRGDV�HVVDV�YLQFXODo}HV���)5(,7$6��������S��������

6RPDGR�D�LVVR��R�WHPSR�PpGLR�GH�UHFRORFDomR�QR�%UDVLO�VXELX�GH����PHVHV�HP�

�����SDUD����PHVHV�HP�������VHJXQGR�PDWpULD�GR�*���������EDVHDGD�HP�GDGRV�GR�

63&�%UDVLO��(�D�WD[D�GH�GHVHPSUHJR�YROWRX�D�VXELU�HP�������FRQIRUPH�GDGRV�GR�,%*(�

��������

�

�

)LJXUD����7D[D�GH�'HVRFXSDomR�%UDVLOHLUD�����
)RQWH��,%*(��������V�S����

�

(VVHV�GDGRV�VmR�SUHRFXSDQWHV��&RQVLGHUDQGR�HVVHV�LQGLFDGRUHV�H�R�IDWR�GH�

TXH�R�VHJXUR�GHVHPSUHJR�SDJD�QR�Pi[LPR�FLQFR�SDUFHODV��HVVH�DX[tOLR�QmR�GXUD�QHP�

����GR�WHPSR�QHFHVViULR�SDUD�VH�UHFRORFDU��FRPSDUDGR�j�PpGLD�GH����PHVHV�SDUD�

XPD�UHFRORFDomR���2X�VHMD��p�GLItFLO�QmR�FRQVLGHUDU�TXH�HVVHV�IDWRUHV�SURYDYHOPHQWH�

SRGHP�H�GHYHP�LPSDFWDU�QD�GHFLVmR�GH�GHVOLJDU�XP�SURILVVLRQDO���
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����'LILFXOGDGHV�QD�JHVWmR�GH�SHVVRDV�

6HJXQGR�%UDJD�H�&HSHOORV���������PHVPR�KDYHQGR�XP�GLUHFLRQDPHQWR�GH�TXH�

SHVVRDV�VmR�LPSRUWDQWHV�SDUD�D�RUJDQL]DomR�H�GHYHP�VHU�YDORUL]DGDV��DLQGD�Ki�XPD�

YLVmR�SRU�SDUWH�GD�OLGHUDQoD�GH�TXH�R�5+�QmR�DWHQGH�HVWUDWHJLFDPHQWH��RX�SLRU��TXH�

DSHQDV�GHPDQGD�R�FXPSULPHQWR�GH�EXURFUDFLDV�TXH�DWUDSDOKDP�D�URWLQD�GH�WUDEDOKR��

'HQWUH� DV� EXURFUDFLDV� HVWDULDP� WUHLQDPHQWRV� FRPSRUWDPHQWDLV�� DYDOLDo}HV� GH�

GHVHPSHQKR��GHQWUH�RXWUDV�IHUUDPHQWDV�GH�JHVWmR�TXH�QmR�VmR�SHUFHELGDV�SHOR�YDORU�

TXH� WHULDP�� TXDQGR� EHP� DSOLFDGDV�� QD� PHOKRULD� H� QR� GHVHQYROYLPHQWR� GRV�

HPSUHJDGRV��

'HVVD�IRUPD��QmR�DSHQDV�R�JHVWRU�SRGH�HVWDU�GHVSUHSDUDGR�H�QmR�SRVVXLU�R�

FRQKHFLPHQWR�SDUD�UHDOL]DU�Do}HV�GH�JHVWmR�GH�SHVVRDV��FRPR�SRGH�UHVLVWLU�D�HVVDV�

Do}HV� GHYLGR� D� SUHFRQFHLWR� RX� SRU� QmR� HQWHQGHU� FRPR� HVVDV� IHUUDPHQWDV� HVWmR�

DOLQKDGDV�j�HVWUDWpJLD�FRUSRUDWLYD��DVVLP�FRPR�SRGH�QmR�FRQVHJXLU�HQ[HUJDU�R�YDORU�

H�R�UHWRUQR�GHVVDV�DWLYLGDGHV��

3RU�H[HPSOR��6DOOHV��:RRG�-U��H�&DOGDV��������PHQFLRQDP�DV�GLILFXOGDGHV�GH�

VH� LPSODQWDU� PXGDQoDV� FXOWXUDLV� HP� XPD� RUJDQL]DomR�� VHQGR� XP� GRV� SULQFLSDLV�

HQWUDYHV�R�TXH�HOHV�GHQRPLQDP�GH�³RQLSRWrQFLD�GRV�OtGHUHV�GD�PXGDQoD´�±�RX�VHMD��

RV�JHVWRUHV�EDQDOL]DP�D�QHFHVVLGDGH�GH�PXGDQoD�H�DV�IHUUDPHQWDV�QHFHVViULDV�SDUD�

UHDOL]i�OD��

2�SUREOHPD�HP�TXHVWmR��GHPLWLU�RX�QmR��WDPEpP�H[LJH�XPD�PXGDQoD�FXOWXUDO��

R�TXH�WRUQD�LQGLVSHQViYHO�XPD�DWXDomR�PDLV�FRQWXQGHQWH�SRU�SDUWH�GD�JHVWmR��3DUD�

LVVR��D�JHVWmR�SUHFLVD�DFUHGLWDU�QD�QHFHVVLGDGH�GH�PXGDQoD��DGRWDU�DV�SUiWLFDV�GH�

PHOKRULD�H�VHUYLU�FRPR�H[HPSOR�SDUD�RV�GHPDLV�HPSUHJDGRV��SDUD�TXH�D�PXGDQoD�GH�

IDWR�YHQKD�D�RFRUUHU�FRP�VXFHVVR��

)UHQWH�D�HVVH�FHQiULR��R�5+�WHP�XPD�JUDQGH�UHVSRQVDELOLGDGH�GH�FRQVHJXLU�

GHPRQVWUDU�VXD�LPSRUWkQFLD��EHP�FRPR�D�QHFHVVLGDGH�GH�DSOLFDomR�GH�IHUUDPHQWDV�

GH�JHVWmR��VHX�DOLQKDPHQWR�DR�SODQHMDPHQWR�HVWUDWpJLFR�H��SULQFLSDOPHQWH��R�LPSDFWR�

SRVLWLYR�TXH�LVVR�SURPRYH�QD�RUJDQL]DomR��

7DOYH]� LVVR� HVWHMD� HYROXLQGR��8P� HVWXGR� UHFHQWH� UHDOL]DGR� SHOD�$VVRFLDomR�

%UDVLOHLUD� GH� 7UHLQDPHQWR� H� 'HVHQYROYLPHQWR� �$%7'�� HP� SDUFHULD� FRP� RXWUDV�

LQVWLWXLo}HV��$%7'��,17(*5$d­2��&$59$/+2�	�0(//2��������FRQVWDWRX�TXH�DV�

HPSUHVDV� DXPHQWDUDP� VHXV� LQYHVWLPHQWRV� HP� WUHLQDPHQWR� H� GHVHQYROYLPHQWR� HP�
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�����TXDQGR�FRPSDUDGR�DRV�~OWLPRV�DQRV��(P�������R�JDVWR�PpGLR�GH�WUHLQDPHQWR�

SRU�FRODERUDGRU�HUD�GH�5����������HP������HUD�GH�5����������H�HP������FKHJRX�D�

5����������$OpP�GLVVR��R�SHUFHQWXDO�GH�Do}HV�GH�WUHLQDPHQWR�GHVWLQDGDV�D� OtGHUHV�

DXPHQWRX�GH������������H������������SDUD�����HP�������&RQVHJXLU�R�DXPHQWR�

QHVVH�LQYHVWLPHQWR�p�XP�VLQDO�GH�TXH�R�5+�HVWi�VHQGR�RXYLGR�GH�DOJXPD�PDQHLUD��

2V�WUHLQDPHQWRV�SDUD�D�OLGHUDQoD�GHYHP�IRFDU�HP�FRPR�DSOLFDU�DV�IHUUDPHQWDV�

GH� JHVWmR� GH� SHVVRDV� �IHHGEDFN�� PRYLPHQWDo}HV� GH� FDUJRV� RX� DWLYLGDGHV��

WUHLQDPHQWRV��DYDOLDo}HV��PHQWRULD�� VHOHomR�GH�SHVVRD�HWF����HP�FRPR�FRQKHFHU�H�

SRWHQFLDOL]DU� R� GHVHQYROYLPHQWR� GH� VHXV� VXERUGLQDGRV� H� HP� KDELOLGDGHV� SHVVRDLV�

�JHVWmR�GR�WHPSR��VROXomR�GH�SUREOHPDV�H�RXWURV���

2XWUR�DVSHFWR�LQWHUHVVDQWH�GD�SHVTXLVD�p�TXH�R�SULQFLSDO�LQGLFDGRU�GH�VXFHVVR�

DGRWDGR�SHODV�HPSUHVDV�FRP�UHODomR�DR�YDORU�LQYHVWLGR�HP�WUHLQDPHQWR�p�D�³PHOKRULD�

QR�FOLPD�RUJDQL]DFLRQDO´��2X�VHMD��PHVPR�VH�WUDWDQGR�GH�XP�LQGLFDGRU�PDLV�VXEMHWLYR��

HOH�DLQGD�p�FRQVLGHUDGR�H�YDORUL]DGR�D�SRQWR�GH�MXVWLILFDU�LQYHVWLPHQWRV�HOHYDGRV��

)UHQWH�D�HVVHV�Q~PHURV��p�SRVVtYHO�FRQVWDWDU�TXH�RV�JHVWRUHV�HVWmR�FDGD�YH]�

VHQGR�PDLV�EHP�SUHSDUDGRV�SDUD�H[HUFHU�VXDV�IXQo}HV�GHYLGR�DRV�WUHLQDPHQWRV�TXH�

HVWmR�UHFHEHQGR�H�TXH�DOJXPDV�Do}HV�GH�5+�HVWmR�VHQGR�PDLV�EHP�DFHLWDV��

(QWUHWDQWR��UHPHWHQGR�DR�REMHWR�GHVWH�HVWXGR��R�SUREOHPD�SRGH�VHU�DLQGD�PDLV�

GHVDILDGRU�� SRLV�� VHJXQGR� 6WRFNHU� HW� DO�� �������� QmR� Ki� WUDQVSDUrQFLD� RX� XP�

GLUHFLRQDPHQWR�FODUR�FRP�UHODomR�DRV�FULWpULRV�TXH�OHYDP�j�GHPLVVmR��R�TXH�VRPDGR�

D� RXWURV� DVSHFWRV�� FRPR�R� FXOWXUDO�� GHL[DP�R� JHVWRU�PDLV� DYHVVR� H� LQVHJXUR� FRP�

UHODomR�j�WRPDGD�GH�GHFLVmR�SDUD�GHVOLJDU�XP�PHPEUR�GH�VXD�HTXLSH��

&DEH�DTXL��FRPR�PDLV�XPD�UHVSRQVDELOLGDGH�GR�5+��GHILQLU�H�H[SOLFLWDU�PHOKRU�

VHXV�SURFHVVRV�H�DOLQKDPHQWR�HVWUDWpJLFR�SDUD� TXH�RV�SURFHGLPHQWRV� VHMDP�PDLV�

FODURV�H�WUDQVSDUHQWHV��HYLWDQGR�G~YLGDV�H�LQFHUWH]DV��,VVR�SRGH�VHU�UHDOL]DGR�DWUDYpV�

GH�SROtWLFDV�GHWDOKDGDV�H�DWUDYpV�GD�GLVVHPLQDomR�GRV�YDORUHV�FRUSRUDWLYRV��ILFDQGR�

PDLV�FODUR�R�TXH�HVWi�H�QmR�HVWi�DOLQKDGR�D�HVVHV�YDORUHV�H��SRU�FRQVHTXrQFLD��TXH�

Do}HV�GHYHP�VHU�WRPDGDV�HP�FDGD�VLWXDomR��

+i�D�QHFHVVLGDGH�GH�VH�UHWRPDU�XP�DVSHFWR�FRPXP�KRMH�QDV�HPSUHVDV��TXH�

p�D�IDOWD�GD�FXOWXUD�GH�UHVSRQVDELOL]DomR�PHQFLRQDGD�SRU�%DUERVD���������2�5+�SRGH�

H�GHYH�LQFHQWLYDU�HVVH�FRQFHLWR��PDV�FDEH�DR�OtGHU�DEUDoDU�VXD�UHVSRQVDELOLGDGH�FRPR�

JHVWRU� H� DWXDU� FRP� IRFR� HP� JHVWmR� GH� SHVVRDV�� GHVHQYROYHQGR� VHX� WLPH� H� VH�

SUHRFXSDQGR�FRP�RV�UHVXOWDGRV�HQWUHJXHV��
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����5HSXWDomR�RUJDQL]DFLRQDO�

'HPLVV}HV� SRGHP� JHUDU� XP� LPSDFWR� QD� LPDJHP� FRUSRUDWLYD�� H� SDUD� HVVD�

DQiOLVH� R� IRFR� GR� HVWXGR� VHUi� QR� FRQFHLWR� GH� HPSOR\HU� EUDQGLQJ� �PDUFD� GR�

HPSUHJDGRU��� FRQFHLWXDGD� SRU� $PEOHU� H� %DUURZ� �������� 2� IXQFLRQiULR�� FRPR�

VWDNHKROGHU�GD�HPSUHVD��SDUWH�LQWHUHVVDGD�H�FRP�QtYHLV�GLVWLQWRV�GH�LQIOXrQFLD��p�YLVWR�

FRPR�SDUWH�LPSDFWDQWH�QD�LPDJHP�GD�HPSUHVD��2X�VHMD��VH�R�QtYHO�GH�VDWLVIDomR�FRP�

D�HPSUHVD�p�DOWR��HVVD�LPDJHP�VH�UHIOHWH�QR�PHUFDGR��HPSUHVD�p�ERD�HPSUHJDGRUD��

H�DMXGD�QD�DWUDomR�GH�PDLV� WDOHQWRV�H�QD�YHQGD�GH�SURGXWRV�H�VHUYLoRV��SRLV�HVVD�

LPDJHP� SRVLWLYD� LQIOXHQFLD� XPD� LPDJHP� GH� HPSUHVD� FRP� ERDV� SUiWLFDV� SDUD� R�

PHUFDGR�HP�JHUDO��

2�PRGHOR� VXJHULGR� SRU�:LOGHQ��*XGHUJDQ� H� /LQJV� �������� DSUHVHQWDQGR� QD�

)LJXUD����GHPRQVWUD�D� LPSRUWkQFLD�GR� LQYHVWLPHQWR�H�D�SUHRFXSDomR�FRP�D�PDUFD�

HPSUHJDGRUD��'HSHQGHQGR�GD�HVWUDWpJLD�GH�GLYXOJDomR�GHVVD�PDUFD��D�HPSUHVD�ILFD�

FRQKHFLGD�SRVLWLYDPHQWH�SHOD�WUDQVSDUrQFLD�GH�VXDV�Do}HV�H�FRQVLVWrQFLD�HP�VXDV�

SUiWLFDV�� R� TXH� OHYD� j� UHGXomR� GRV� FXVWRV� FRP� LQIRUPDo}HV� UHSDVVDGDV� SDUD�

SRWHQFLDLV� HPSUHJDGRV�� D� XPD� SHUFHSomR� SRVLWLYD� FRP� UHODomR� j� TXDOLGDGH� GD�

HPSUHVD� H� D� XPD� UHGXomR� QD� SHUFHSomR� GH� ULVFR� GH� VH� REWHU� XP� HPSUHJR� QHOD��

IDFLOLWDQGR�D�DWUDomR�GH�PDLV�SURILVVLRQDLV��LQFOXLQGR�DTXHOHV�FRP�PHOKRU�SHUIRUPDQFH�

H�GHVHPSHQKR��

�

�
)LJXUD����,PSDFWRV�GD�PDUFD�HPSUHJDGRUD�
)RQWH��:LOGHQ��*XGHUJDQ�H�/LQJV��������S�������
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$V�G~YLGDV�FRP�UHODomR�j�UHSXWDomR�FRUSRUDWLYD�VmR��PDQWHU�XP�HPSUHJDGR�

FRP�EDL[D�SHUIRUPDQFH�QD�HPSUHVD�DMXGD�QD�LPDJHP�SRUTXH�HYLWD�D�HOHYDomR�GH�XP�

LQGLFDGRU� GH� WXUQRYHU"� 3UHMXGLFD� D� LPDJHP� SRUTXH� GHL[D� RV� GHPDLV�PHPEURV� GD�

HTXLSH�LQVDWLVIHLWRV�H�VH�VHQWLQGR�LQMXVWLoDGRV"�1mR�WHP�UHOHYkQFLD�R�VXILFLHQWH�SDUD�

LQWHUIHULU�QR�REMHWR�GH�HVWXGR�HP�TXHVWmR"�

����*HVWmR�GR�FRQKHFLPHQWR�

&KHQ�H�+XDQJ��������H�+DHVOL�H�%R[DOO��������IL]HUDP�HVWXGRV�FRPSURYDQGR�D�

LPSRUWkQFLD� GD� JHVWmR� GR� FRQKHFLPHQWR� FRPR� GLIHUHQFLDO� FRPSHWLWLYR� QDV�

RUJDQL]Do}HV�� H� UHIRUoDUDP� D� LPSRUWkQFLD� GH� XP� 5+� FRP� SUiWLFDV� DOLQKDGDV� j�

HVWUDWpJLD�FRUSRUDWLYD�SDUD�VH�REWHU�WDLV�UHVXOWDGRV��

3DUD�LVVR��R�5+�GHYH�DGRWDU�IHUUDPHQWDV�UHODFLRQDGDV�j�FRQWUDWDomR�GH�SHVVRDO�

�EDVHDGD� HP� FRPSHWrQFLDV� FRUSRUDWLYDV� SDUD� IDYRUHFHU� R� DOLQKDPHQWR� FXOWXUDO���

WUHLQDPHQWR� H� GHVHQYROYLPHQWR�� UHWHQomR�� VROXo}HV� TXH� IDYRUHoDP� R� FOLPD�

RUJDQL]DFLRQDO��GHQWUH�RXWUDV��0DV�p�IDWR�TXH�D�DWXDomR�GH�5+�p�PXLWR�LPSRUWDQWH�QD�

PDQXWHQomR�H�HYROXomR�GR�FRQKHFLPHQWR��

)UHQWH� D� HVVH� FHQiULR�� p� QDWXUDO� TXH�DR� VH� DQDOLVDU� D�QHFHVVLGDGH� GH�XPD�

GHPLVVmR� WDPEpP�VH�DYDOLH�R� ULVFR�GH�SHUGD�GH�FRQKHFLPHQWRV� UHOHYDQWHV�SDUD�D�

HPSUHVD��3RGH�VHU�TXH�PHVPR�TXH�R�IXQFLRQiULR�QmR�WHQKD�XP�ERP�GHVHPSHQKR��

HOH�VHMD�PDQWLGR�SRUTXH�DSHQDV�HOH�VDEH�H[HUFHU�GHWHUPLQDGD�DWLYLGDGH��RX�DSHQDV�

HOH�WHQKD�KLVWyULFR�GH�LQIRUPDo}HV�UHOHYDQWHV�SDUD�R�QHJyFLR��

&DEH� DR� 5+� H� DR� JHVWRU� LGHQWLILFDUHP� DOWHUQDWLYDV� TXH� HYLWHP� D� SHUGD� GR�

FRQKHFLPHQWR��R�TXH�SRGH�RFRUUHU�SRU�PHLR�GH�XPD�GHPLVVmR�GHILQLGD�SHOD�HPSUHVD�

RX� YROXQWiULD� �R� SUySULR� HPSUHJDGR� SHGH� GHPLVVmR��� SUREOHPDV� GH� VD~GH�� GHQWUH�

RXWUDV�RFRUUrQFLDV��&RQVLGHUDQGR�R� LPSDFWR�TXH�HVVD�SHUGD�SRGH�DFDUUHWDU�SDUD�D�

HVWUDWpJLD�GR�QHJyFLR��D�JHVWmR�GR�FRQKHFLPHQWR�GHYH�VHU�VHPSUH�DQDOLVDGD�FRPR�

SRVVtYHO�ULVFR��H�DV�PHGLGDV�SUHYHQWLYDV�GHYHP�VHU�DGRWDGDV�VHPSUH�TXH�QHFHVViULR��



���

�

����&XVWR�GD�GHPLVVmR�

&RQVLGHUDQGR�D�DQiOLVH�GH�FXVWRV�HQYROYLGD��/D]HDU��������GHVHQYROYHX�XP�

HVWXGR�FRPSDUDWLYR�UHODFLRQDQGR�R�FXVWR�GH�GHPLVVmR�j�FXUYD�GH�SURGXWLYLGDGH��RX�

VHMD��DQDOLVRX�TXDO�p�R�PHOKRU�PRPHQWR�SDUD�VH�GHVOLJDU�XP�HPSUHJDGR�H�TXH�SDFRWH�

GH�GHPLVVmR�RIHUHFHU�FRPSDUDGR�DR�TXH�HOH�DLQGD� WHP�GH� UHVXOWDGRV�D�RIHUHFHU�j�

HPSUHVD��1mR�QHFHVVDULDPHQWH�VH�WUDWDUi�GR�HPSUHJDGR�PDLV�QRYR��SRLV�WDPEpP�Ki�

XPD�FXUYD�GH�DSUHQGL]DGR��H�QHP�GR�PDLV�YHOKR��SUy[LPR�j�DSRVHQWDGRULD��(OH�VXJHUH�

XPD�PHVFOD�QR�JUXSR�SDUD�SRWHQFLDOL]DU�D�SURGXWLYLGDGH�GH�XPD�PDQHLUD�JHUDO��

3RGH�SDUHFHU��HP�SULQFtSLR��XPD�DQiOLVH�IULD�H�PXLWR�UDFLRQDO�TXDQGR�VH�WUDWD�

GD�FDUUHLUD�H�GD�YLGD�GH�SHVVRDV��PDV�p�XP�LQGLFDGRU�LPSRUWDQWH�SDUD�D�WRPDGD�GH�

GHFLVmR�H�GHYH�VHPSUH�VHU� OHYDGR�HP�FRQVLGHUDomR�H�DGHTXDGR�D�FDGD�UHDOLGDGH�

HPSUHVDULDO��$LQGD�PDLV�QHVVD�DERUGDJHP�TXH�FRQVLGHUD�R�LPSDFWR�QD�SURGXWLYLGDGH�

GD� RUJDQL]DomR� DR� FRPSDUDU� R� GHVOLJDPHQWR� RX� QmR� GH� HPSUHJDGRV� FRP� EDL[D�

SHUIRUPDQFH��

2�HVWXGR�GH�/D]HDU��������DMXGD�WDPEpP�D�HVFODUHFHU�FXVWRV�GH�FRQWUDWDomR��

LQFOXLQGR�D�FXUYD�GH�DSUHQGL]DJHP�SDUD�TXH�VH�DOFDQFH�D�SURGXWLYLGDGH�HVSHUDGD��2X�

VHMD��DR�GHVOLJDU�DOJXpP�FRP�EDL[D�SHUIRUPDQFH��p� LPSRUWDQWH�FRQVLGHUDU�QmR�Vy�R�

FXVWR� GD� UHVFLVmR� HP� VL�� PDV� WDPEpP� R� FXVWR� GH� UHFUXWDPHQWR� H� VHOHomR�� GR�

WUHLQDPHQWR�GR�QRYR�IXQFLRQiULR�H�GD�SURGXWLYLGDGH�SDUFLDO�GR�QRYR�FRQWUDWDGR��

(VVH�FXVWR�GH�SURGXWLYLGDGH�SRGH�VHU�DEDL[R��LJXDO�RX�DFLPD�GD�PDQXWHQomR�

GR�HPSUHJDGR�FRP�EDL[D�SHUIRUPDQFH��7RUQD�VH�SDSHO�GR�JHVWRU�EXVFDU�HOHPHQWRV�

SDUD�ID]HU�R�FiOFXOR�PDLV�SUy[LPR�GD�UHDOLGDGH�SDUD�EDOL]DU�VXD�GHFLVmR��H��SDUD�LVVR��

SRGH�FRQWDU�FRP�R�DSRLR�GR�5+��

&DEH� OHPEUDU� R� GHVDILR� TXH� p� PHQVXUDU� FXVWRV� UHODFLRQDGRV� j� WRPDGD� GH�

GHFLVmR�GH�XPD�GHPLVVmR�HP�IXQomR�GRV�FXVWRV�LQWDQJtYHLV��&XVWRV�OHJDLV��SRU�PDLRU�

FRPSOH[LGDGH� TXH� H[LVWD� QD� OHJLVODomR� EUDVLOHLUD� �SURSRUFLRQDOLGDGH� GH� IpULDV�� ��R�

VDOiULR��)*76��PXOWD�UHVFLVyULD��PXOWDV�SRVVtYHLV�UHODFLRQDGDV�D�DFRUGRV�FROHWLYRV�H�

GLYHUVRV�RXWURV�� VmR�PHQVXUDGRV�SRU�XP�HVSHFLDOLVWD� RX�XP�VLVWHPD�DGHTXDGR��R�

FXVWR� GH� UHFUXWDPHQWR� H� VHOHomR� H� GH� WUHLQDPHQWRV�� DVVLP� FRPR� XPD� FXUYD� GH�

DSUHQGL]DJHP� SRGHP� VHU� HVWLPDGRV�� &RQWXGR�� FDOFXODU� R� FXVWR� QR� FOLPD�

RUJDQL]DFLRQDO�H�QR�LPSDFWR�QD�SURGXWLYLGDGH�GRV�GHPDLV�PHPEURV�GD�HTXLSH�SRGH�

VHU�XPD�WDUHID� LQYLiYHO�RX�PXLWR�VXEMHWLYD��FDEHQGR�QHVVD�WRPDGD�GH�GHFLVmR�XPD�
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DQiOLVH�QmR�DSHQDV�ILQDQFHLUD��PDV�WDPEpP�XPD�DQiOLVH�PDLV�DEVWUDWD�H�VXEMHWLYD��

FRQIRUPH�LOXVWUDGR�QD�)LJXUD����

�

�
)LJXUD����&XVWRV�GH�XPD�GHPLVVmR�

)RQWH��HODERUDomR�GD�DXWRUD��

�

$�)LJXUD���GHPRQVWUD�RV�GLYHUVRV�FXVWRV�HQYROYLGRV�QD�GHPLVVmR��DXPHQWDQGR�

VHXV� LPSDFWRV�H�VXD�DEUDQJrQFLD�FRQIRUPH�HYROXL�GR� WDQJtYHO�SDUD� LQWDQJtYHO�� ,VVR�

UHIRUoD�D�FRPSOH[LGDGH�GR�SURFHVVR�GH�GHPLVVmR�QDV�FRPSDQKLDV�H�D�QHFHVVLGDGH�

GH�XPD�DQiOLVH�PDLV�REMHWLYD�H�PDLV�KXPDQL]DGD�SDUD�D�WRPDGD�GH�GHFLVmR��

����6DWLVIDomR�H�UHVSHLWR�YV��SURGXWLYLGDGH�

4XDQWR�j�VDWLVIDomR�GR�IXQFLRQiULR�FRPSDUDGD�j�VXD�SURGXWLYLGDGH��5REELQV��

-XGJH�H�6REUDO��������DILUPDP�TXH�Ki�XPD�UHODomR�GLUHWD�QR�QtYHO�GH�VDWLVIDomR�GRV�

HPSUHJDGRV�FRP�R�DXPHQWR�GH�SURGXWLYLGDGH��6HQGR�DVVLP��VH�D�SHUPDQrQFLD�GH�XP�

HPSUHJDGR� FRP� EDL[D� SHUIRUPDQFH� GHVDJUDGD�� SRGH� JHUDU� XP� VHQWLPHQWR� GH�

LQMXVWLoD�� LPSDFWDQGR�QD�PRWLYDomR�GH�RXWURV�HPSUHJDGRV��R�TXH�SRGH�UHVXOWDU�HP�

XPD�TXHGD�QD�SURGXWLYLGDGH�JHUDO��6RE�HVVH�DVSHFWR��DQDOLVDQGR�R�LVRODGDPHQWH��R�

�ůŝŵĂ
ŽƌŐĂŶŝǌĂĐŝŽŶĂů

�ƵƌǀĂ ĚĞ
ĂƉƌĞŶĚŝǌĂŐĞŵ

�ƵƐƚŽƐ
ƐƵďƐƚŝƚƵŝĕĆŽ
;ZΘ^͕ dΘ�Ϳ

�ƵƐƚŽƐ ůĞŐĂŝƐ

,17$1*Ë9(/�

7$1*Ë9(/�
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GHVOLJDPHQWR� GR� HPSUHJDGR� QmR� SURGXWLYR� VHULD� D� PHOKRU� VROXomR� SDUD� TXH� D�

SURGXWLYLGDGH�JHUDO�GD�HTXLSH�PHOKRUDVVH�RX�GHL[DVVH�GH�VHU�FRPSURPHWLGD��

5RJHUV�H�%ODNH� ������� IL]HUDP�XP�HVWXGR�VREUH�R� LPSDFWR�GR�VHQWLPHQWR�H�

SHUFHSomR� GR� LQGLYtGXR� FRP� UHODomR� D� UHVSHLWR� H� VHX� VHQVR� GH� SHUWHQFLPHQWR� QD�

RUJDQL]DomR��3DUD�D�SHVVRD�WHU�XP�VHQVR�GH�SHUWHQFLPHQWR��HOD�SUHFLVD�QmR�Vy�VH�

VHQWLU� UHVSHLWDGD�� PDV� WDPEpP� DFUHGLWDU� TXH� DV� SHVVRDV� DR� UHGRU� HVWmR� VHQGR�

UHVSHLWDGDV��&DVR�FRQWUiULR��HOD�QmR�VH�VHQWLUi�SDUWH�GD�RUJDQL]DomR��

(VVH� VHQWLPHQWR� GH� UHVSHLWR� p� SDVVDGR� DWUDYpV� GH� UHFRPSHQVDV� WDQJtYHLV�

�SURPRomR��SUrPLRV��E{QXV�HWF���H�LQWDQJtYHLV��EHP�HVWDU��ERDV�UHODo}HV�GH�WUDEDOKR��

WURFD� GH� FRQKHFLPHQWR� H� RXWUDV� IRUPDV��� 2V� DVSHFWRV� LQWDQJtYHLV� VmR� LQILQLWRV� H�

VXMHLWRV�D�LQWHUSUHWDomR�GH�FDGD�LQGLYtGXR��

'HVVD�PDQHLUD��D�GHPLVVmR�GH�XP�PHPEUR�GD�HTXLSH�SRGH�VHU�YLVWD�FRPR�

XP�DWR�GH�LQMXVWLoD��SRUTXH�R�HQWHQGLPHQWR�p�GH�TXH�HOH�QmR�WHYH�RSRUWXQLGDGH�GH�

PXGDU� RX� QmR� UHFHEHX� IHHGEDFNV� RX� IRL� SHUVHJXLGR�� DOpP� GH� YiULDV� RXWUDV�

LQWHUSUHWDo}HV�QHVVH�VHQWLGR��2X�SRGH�VHU�YLVWD�FRPR�XPD�DWLWXGH�DGHTXDGD��XPD�

YH]�TXH�HOH�HVWDYD�FRPSURPHWHQGR�R�UHQGLPHQWR�GR�WLPH��SUHMXGLFDQGR�R�FOLPD�GH�

WUDEDOKR��DXPHQWDQGR�D�FDUJD�GH�HQWUHJDV�SDUD�RV�GHPDLV��RX�SRGLD�HVWDU�GHL[DQGR�

D�iUHD�FRP�XPD�LPDJHP�UXLP��DOpP�GH�GLYHUVRV�RXWURV�PRWLYRV�IDYRUiYHLV��

(VVH�FULWpULR�GH�VHQWLPHQWR�GH�UHVSHLWR�SRGH�VHU�EHP�FRPSOH[R��SRUTXH�p�XPD�

YLVmR�LQGLYLGXDO�H�VXEMHWLYD��6HJXQGR�5RJHUV�H�%ODNH���������R�UHVSHLWR�HVWDULD�HQWUH�

RV�DVSHFWRV�PDLV�LPSRUWDQWHV�GH�XPD�UHODomR�HPSUHJDGR�HPSUHJDGRU��SRUTXH�YDOLGD�

VHX�YDORU�H�DWHQGH�D�XPD�QHFHVVLGDGH�KXPDQD�XQLYHUVDO��6RPDGR�D�LVVR��RV�DXWRUHV�

UHIRUoDP� TXH� UHVSHLWR� H� MXVWLoD� HVWmR� LQWULQVHFDPHQWH� OLJDGRV�� SRLV� D� IRUPD� FRPR�

DOJXpP�p�WUDWDGR�UHYHOD�VLQDLV�VLJQLILFDWLYRV�GH�TXDO�p�R�VHX�YDORU��

�
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�
)LJXUD����3HUFHSomR�GH�UHVSHLWR�

)RQWH��HODERUDomR�GD�DXWRUD��

�

$� )LJXUD� �� UHVXPH� RV� FRQFHLWRV� UHODFLRQDGRV� j� SHUFHSomR� GH� UHVSHLWR�� $V�

UHFRPSHQVDV� WDQJtYHLV� H� LQWDQJtYHLV� SURSRUFLRQDP� XPD� VHQVDomR� GH� UHVSHLWR� SRU�

SDUWH�GR�LQGLYtGXR�TXH�VHUi�VHPSUH�LQGLYLGXDO�H�VXEMHWLYD��(VVD�VHQVDomR�JHUD�VHQVR�

GH� SHUWHQFLPHQWR�� OHJLWLPD� R� YDORU� GR� HPSUHJDGR�� IDYRUHFH� D� UHODomR� HPSUHJDGR�

HPSUHJDGRU�� DOpP�GH� VXSULU� XPD� QHFHVVLGDGH�EiVLFD� GR� VHU� KXPDQR� GH� VHQWLU�VH�

UHVSHLWDGR�H�HVSHUDU�TXH�RV�GHPDLV�R�VHMDP��$OpP�GH�UHIRUoDU�D�OLJDomR�PHQFLRQDGD�

HQWUH� SHUFHSomR� GH� UHVSHLWR� H� VHQVR� GH� MXVWLoD�� TXH� WDPEpP� SDUWH� GH� XPD� YLVmR�

LQGLYLGXDO�H�VXEMHWLYD��

&RQVLGHUDQGR�WRGRV�HVVHV�DVSHFWRV��XPD�WRPDGD�GH�GHFLVmR�SDUD�GHPLWLU�SRGH�

QmR�VHU�WDUHID�IiFLO��SULQFLSDOPHQWH�HP�IXQomR�GDV�GLIHUHQWHV�LQWHUSUHWDo}HV�GH�FDGD�

LQGLYtGXR��&RQWXGR��SRGH�VHU�DPHQL]DGD�FRP�XPD�FRPXQLFDomR�HILFD]�SDUD�TXH�WRGRV�

HQWHQGDP� R� PRWLYR� UHDO� GD� GHPLVVmR�� VHP� TXH� LPDJLQHP� H� FULHP� VXDV� SUySULDV�

FRQFOXV}HV�� DOpP� GH� FRQWULEXLU� SDUD� D� FRQVWUXomR� GH� XPD� UHODomR� GH� FRQILDQoD� H�

WUDQVSDUrQFLD�FRP�D�HTXLSH��SDUD�TXH�VDLEDP�TXH�XPD�GHPLVVmR�RFRUUHX�SRU�IDWRUHV�

DGHTXDGRV��QmR�FDUDFWHUL]DQGR�LQMXVWLoD�RX�IDOWD�GH�UHVSHLWR�FRP�DV�SHVVRDV��
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3DUD� UHIRUoDU� HVVH� FRQFHLWR�� R� SURFHVVR� GH� GHPLVVmR� WDPEpP� GHYH� VHU�

HVWUXWXUDGR�H�UHVSHLWRVR��SDUD�TXH�VH�HYLWH�XPD�LPDJHP�GH�GHVUHVSHLWR��

����5HIHUHQFLDO�WHyULFR�

$R�SHVTXLVDU� R� WHPD�HP�TXHVWmR�� FRQVLGHUDQGR�TXH�R� WHPD�p� UHFHQWH��QmR�

IRUDP�HQFRQWUDGRV�PXLWRV�HVWXGRV�TXH�DERUGDVVHP�GLUHWDPHQWH�D�GHPLVVmR�SRU�EDL[D�

SHUIRUPDQFH��(P�IXQomR�GLVVR��SDUD�FRPSRU�R�UHIHUHQFLDO�WHyULFR��IRL�DEHUWR�XP�OHTXH�

GH� WHPDV� UHODFLRQDGRV�j�GHPLVVmR�H�JHVWmR�GH�SHVVRDV�HP�JHUDO�� TXH�GH�DOJXPD�

PDQHLUD�SRGHULDP�WUD]HU�LPSDFWRV�SDUD�D�R�SUREOHPD�DERUGDGR��

(P� IXQomR� GHVVH� UHIHUHQFLDO� PDLV� DPSOR�� IRL� HODERUDGD� XPD� OLVWD� FRP� XP�

UHVXPR� GH� WRGRV� RV� UHIHUHQFLDLV� XWLOL]DGRV� TXH� YLHUDP� D� HPEDVDU� R� HVWXGR� H� R�

TXHVWLRQiULR�XWLOL]DGR�QDV�HQWUHYLVWDV��GH�IRUPD�D�HVWUXWXUDU�DLQGD�PDLV�D�EDVH�WHyULFD��

�
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4XDGUR����5HIHUHQFLDO�WHyULFR�
)RQWH��HODERUDomR�GD�DXWRUD��

$XWRU 5HIHUrQFLD�ELEOLRJUiILFD 7HPD�DERUGDGR

$%7'��,17(*5$d­2��&$59$/+2�	�
0(//2

3DQRUDPD�GR�7UHLQDPHQWR�QR�%UDVLO��
)DWRV��,QGLFDGRUHV��7HQGrQFLDV�H�$QiOLVHV

$SUHVHQWD�GDGRV�GH�LQYHVWLPHQWR�HP�
WUHLQDPHQWR�IHLWR�SHODV�HPSUHVDV�QR�
%UDVLO

$0%/(5��7��%$552:��6� 7KH�HPSOR\HU�EUDQG (VWXGR�GHILQH�R�FRQFHLWR�GH�PDUFD�
HPSUHJDGRUD��HPSOR\HU�EUDQGLQJ�

$<&$1��=���6&+<16��%���681��-�0���
)(/)(��-���	�6$+(5��1��

&RQYHUJHQFH�DQG�GLYHUJHQFH�RI�
SDWHUQDOLVWLF�OHDGHUVKLS��$�FURVV�FXOWXUDO�
LQYHVWLJDWLRQ�RI�SURWRW\SHV

$VVRFLD�D�OLGHUDQoD�SDWHUQDOLVWD�D�
DOJXPDV�GLPHQV}HV�FXOWXUDLV�GH�+RIVWHGH�
FDUDFWHUtVWLFDV�GR�%UDVLO

&XOWXUD�H�(PSUHVDV

0HULWRFUDFLD�H�VRFLHGDGH�EUDVLOHLUD

%(5*$0,1,��&�� /LGHUDQoD��$�$GPLQLVWUDomR�GR�6HQWLGR
$VVRFLD�XPD�OLGHUDQoD�EHP�VXFHGLGD�j�
FDSDFLGDGH�GR�JHVWRU�GH�PRWLYDU�H�WUHLQDU�
VXD�HTXLSH

%5$*$��%��0���&(3(//26��9�� 3RU�TXH�R�GHVFRPSDVVR"
$OHJDP�TXH�D�OLGHUDQoD�GDV�HPSUHVDV�QmR�
SHUFHEHP�D�iUHD�GH�5+�FRPR�SDUFHLUR�
HVWUDWpJLFR

&+(1�&��-���+8$1*�-��:�
6WUDWHJLF�KXPDQ�UHVRXUFH�SUDFWLFHV�DQG�
LQQRYDWLRQ�SHUIRUPDQFH²7KH�PHGLDWLQJ�
UROH�RI�NQRZOHGJH�PDQDJHPHQW�FDSDFLW\

'HPRQVWUD�D�LPSRUWkQFLD�GD�JHVWmR�GR�
FRQKHFLPHQWR

'25)0$1��3���-$9,'$1��0���
+$1*(6��3���'$670$/&+,$1��$���	�
+286(��5���

*/2%(��$�WZHQW\�\HDU�MRXUQH\�LQWR�WKH�
LQWULJXLQJ�ZRUOG�RI�FXOWXUH�DQG�OHDGHUVKLS

)D]�XPD�UHODomR�HQWUH�FXOWXUD�H�HVWLOR�GH�
OLGHUDQoD

'5(<)866��&���*21d$/9(6��-��(� 2V�'HVDILRV�GD�5HHQJHQKDULD�GDV�
(PSUHVDV

'HVFUHYH�R�FRQFHLWR�GH�UHHQJHQKDULD�H�
VHXV�LPSDFWRV�QD�RUJDQL]DomR

+$(6/,��$���%2;$//��3�

:KHQ�NQRZOHGJH�PDQDJHPHQW�PHHWV�+5�
VWUDWHJ\��DQ�H[SORUDWLRQ�RI�SHUVRQDOL]DWLRQ�
UHWHQWLRQ�DQG�FRGLILFDWLRQ�UHFUXLWPHQW�
FRQILJXUDWLRQV

5HIRUoD�R�YDORU�GD�JHVWmR�GR�
FRQKHFLPHQWR�QDV�RUJDQL]Do}HV

+2)67('(��*� &XOWXUDV�H�2UJDQL]Do}HV��&RPSUHHQGHU�D�
QRVVD�SURJUDPDomR�PHQWDO

$SUHVHQWD�GLPHQV}HV�FXOWXUDLV�TXH�
LPSDFWDP�QR�PRGHOR�GH�JHVWmR�EUDVLOHLUD

.,/,01,.��=���52'5,*8(6��6��

7UDMHWyULDV��7UDQVLo}HV�H�ÆQFRUDV�GH�
&DUUHLUDV��8P�(VWXGR�&RPSDUDWLYR�H�
/RQJLWXGLQDO�FRP�3URILVVLRQDLV�GH�
5HFXUVRV�+XPDQRV

0HQFLRQD�D�HYROXomR�GR�FRQFHLWR�GH�
FDUUHLUD��LQGtGXR�FRPR�UHVSRQViYHO�SHOD�
VXD�FDUUHLUD�

/$=($5��(��3� 3HUVRQQHO�(FRQRPLFV�)RU�0DQDJHUV $QDOLVD�FXVWRV�SDUD�WRPDGD�GH�GHFLVmR�
JHUHQFLDO

52%%,16��6���-8'*(��7���62%5$/��)� &RPSRUWDPHQWR�2UJDQL]DFLRQDO
5HIHUH�VH�DR�FRQFHLWR�GH�FDUUHLUDV�DXWR�
GLULJLGDV�H�DSUHVHQWD�XPD�UHODomR�HQWUH�
VDWLVIDomR�H�SURGXWLYLGDGH

52*(56��.��0���%/$.(�(��$� 5HVSHFW�LQ�RUJDQL]DWLRQV��)HHOLQJ�YDOXHG�
DV�³:H´�DQG�³0H´

$QDOLVD�R�VHQWLPHQWR�H�SHUFHSomR�GH�
UHVSHLWR�GR�HPSUHJDGR�H�VHXV�LPSDFWRV�
SDUD�D�RUJDQL]DomR�

6$//(6��-��5���:22'�-5���7���
&$/'$6��0�� 2�GHVDILR�GD�PXGDQoD�FXOWXUDO 5HIRUoD�RV�GHVDILRV�GH�VH�LPSODQWDU�

PXGDQoDV�FXOWXUDLV�QDV�RUJDQL]Do}HV

672&.(5��)���9,//$5��(��*���
52*/,2��.��GH�'���$%,%��*�

'HPLVVmR��&ULWpULRV�LPSRUWDQWHV�QD�
WRPDGD�GH�GHFLVmR�GRV�JHVWRUHV

$SRQWD�D�IDOWD�GH�FULWpULRV�FODURV�SDUD�D�
WRPDGD�GH�GHFLVmR�FRP�UHODomR�D�XPD�
GHPLVVmR

:,/'(1��5���*8'(5*$1��6���/,1*6��
,�

(PSOR\HU�EUDQGLQJ��VWUDWHJLF�LPSOLFDWLRQV�
IRU�VWDII�UHFUXLWPHQW

5HYHOD�RV�LPSDFWRV�JHUDGRV�SHOD�PDUFD�
HPSUHJDGRUD

%$5%26$��/� $SUHVHQWDP�RV�FRQFHLWRV�GH�PHULWRFUDFLD�
H�UHVSRQVDELOL]DomR
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����7LSR�GH�3HVTXLVD�

3DUD�D�UHDOL]DomR�GHVWH�WUDEDOKR��D�SHVTXLVD�H�D�DQiOLVH�GH�GDGRV�VH�EDVHLDP�

HP�HVWXGRV�GH�FDVR�GH�FLQFR�HPSUHVDV�GH�JUDQGH�SRUWH�ORWDGDV�QR�%UDVLO��VHQGR�GXDV�

QDFLRQDLV� H� WUrV�PXOWLQDFLRQDLV��3DUD� LVVR�� IRUDP�HQWUHYLVWDGRV�RV� GLUHWRUHV� GH�5+�

GHVVDV�HPSUHVDV�SDUD�OHYDQWDPHQWR�GH�GDGRV�DQDOtWLFRV�FRPR�WD[D�GH�WXUQRYHU��FXVWR�

GH� UHSRVLomR� GH� SHVVRDO�� QRUPDV� GH� GHVOLJDPHQWR� H� RXWURV�� 0DV� WDPEpP� IRUDP�

PDSHDGRV�IDWRUHV�PDLV�VXEMHWLYRV�H�WiFLWRV�GH�FRPR�RFRUUH�D�GHFLVmR�GH�GHVOLJDU�QRV�

FDVRV� GH� EDL[D� SHUIRUPDQFH�� $V� SHUJXQWDV� DSOLFDGDV� VH� EDVHDUDP� QR� UHIHUHQFLDO�

WHyULFR�H�WLYHUDP�HQIRTXH�HP�LQGLFDGRUHV�GH�SHVVRDV��SURFHGLPHQWRV�H�SUiWLFDV�GH�

5+��PDV� WDPEpP�QD�SHUFHSomR�GR�HQWUHYLVWDGR� FRP� UHODomR�DR� WHPD�SHVTXLVDGR�

�URWHLUR�GD�HQWUHYLVWD�QR�$SrQGLFH�GHVWD�GLVVHUWDomR���

2�IRFR�HP�'LUHWRUHV�GH�5+�IRL�HP�IXQomR�GD�YLVmR�TXH�SRGHULDP�WUD]HU�FRPR�

OtGHUHV�H�FRPR�SHVVRDV�H[SHULHQWHV�QD�iUHD��R�TXH�HQULTXHFHULD�DV�HQWUHYLVWDV�H�RV�

GHSRLPHQWRV�WUD]LGRV�SDUD�D�SHVTXLVD��3DUD�FKHJDU�j�DPRVWUD�GH�FLQFR�H[HFXWLYRV��

IRUDP�XWLOL]DGRV�FRQWDWRV�GD�UHGH�GH�UHODFLRQDPHQWR��LQGLFDo}HV�GH�SURILVVLRQDLV�GH�

PHUFDGR�H�R�/LQNHGLQ�FRPR�UHGH�VRFLDO��'H�WRGRV�RV�FRQWDWRV�DERUGDGRV�H�TXH�VH�

HQFDL[DYDP�QD�SRVLomR�GHVHMDGD��FRQVHJXLX�VH�D�DFHLWDomR�H�SDUWLFLSDomR�GRV�FLQFR�

SURILVVLRQDLV�PHQFLRQDGRV��

$V�HQWUHYLVWDV�H�R�DSURIXQGDPHQWR�MXQWR�DRV�SURILVVLRQDLV�GH�5+�GH�JUDQGHV�

HPSUHVDV�VmR�D�EDVH�SDUD�D�EXVFD�GRV�UHVXOWDGRV�REWLGRV��H�IRUDP�HVVHQFLDLV�QHVWD�

SHVTXLVD� LQYHVWLJDWLYD�� SRVVLELOLWDQGR� D� IDPLOLDUL]DomR� GRV�PRWLYRV� H� GRV� LPSDFWRV�

UHODFLRQDGRV�DR�REMHWR�GH�HVWXGR��

2�HVWXGR�GH�FDVR�IRL�HVFROKLGR�FRPR�PHWRGRORJLD��YLVWR�TXH�R�REMHWLYR�QmR�HUD�

TXDQWLILFDU� LQGLFDGRUHV��PDV� VLP� XQLU� GDGRV� UHODFLRQDGRV� DR� REMHWR� GH� SHVTXLVD� H�

LQLFLDU� XPD� GLVFXVVmR� RX� XPD� VRQGDJHP� VREUH� R� DVVXQWR�� FRQWULEXLQGR� SDUD�

H[SORUDo}HV�PDLV� DSURIXQGDGDV� QR� IXWXUR�� %XVFRX�VH� D� FRQILUPDomR� GR� SUREOHPD��

VHP�VXJHULU�RX�GLUHFLRQDU�UHVSRVWDV��GH�IRUPD�WDPEpP�D�FRPHoDU�D�HOXFLGDU�DV�FDXVDV�

SRVVtYHLV�SDUD�WDO�RFRUUrQFLD��

$�SHVTXLVD� WDPEpP�FRQWD� FRP�R�HVWXGR�GH� WHRULDV� UHODFLRQDGDV�DRV�GDGRV�

REWLGRV��H[SORUDQGR�FRQFHLWRV�GH�FXOWXUD��SUiWLFDV�GH�OLGHUDQoD��FXVWRV�PRQHWiULRV�GH�
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VXEVWLWXLomR�GH�SHVVRDO��GHQWUH�RXWURV�DVSHFWRV�UHODFLRQDGRV�j�JHVWmR�GH�SHVVRDV��

DWUDYpV�GH�XPD�DQiOLVH�ELEOLRJUiILFD�UHOHYDQWH��

(VWH� p� XP� WHPD� FXMD� EXVFD� UHVXOWRX� HP� SRXFDV� DPRVWUDV� GH� HVWXGR��(VVD�

GLILFXOGDGH�p�UHIRUoDGD�QR�HVWXGR�GH�3OLRSDV�H�7RQHOOL��������S��������

(PERUD� Mi� WHQKDP� VLGR� UHDOL]DGRV� PXLWRV� HVWXGRV� VREUH� RV� HIHLWRV� GD�
GHPLVVmR�QRV�GHPLWLGRV�H�VREUHYLYHQWHV��FKDPD�D�DWHQomR�TXH�D�OLWHUDWXUD�
QD�iUHD�GH�UHFXUVRV�KXPDQRV��GH�PRGR�JHUDO��QmR�FRQWHPSOH�DV�DWLYLGDGHV�
GH�JHUHQFLDPHQWR�GDV�GHPLVV}HV��

6HQGR�DVVLP�� D�PHWRGRORJLD� DGRWD� XP�FDUiWHU�SULPRUGLDOPHQWH�H[SORUDWyULR��

SHUPLWLQGR�R�DSURIXQGDPHQWR�GR�DVVXQWR�H�D�DERUGDJHP�DR�SUREOHPD�FRP�XPD�YLVmR�

LPSDUFLDO� H�PDLV� DPSOD�� IDYRUHFHQGR� XPD� DQiOLVH� LQWURGXWyULD� D� XPD� TXHVWmR� TXH�

SRGHUi�YLU�D�WHU�GLYHUVRV�GHVGREUDPHQWRV�IXWXURV��

6RPDGR�D�LVVR��R�HVWXGR�DGRWD�XP�FDUiWHU�H[SOLFDWLYR��DR�EXVFDU�HVFODUHFHU�DV�

GLYHUVDV�YDULiYHLV�TXH�LPSDFWDP�XPD�SRVVtYHO�GHPDQGD�GH�GHVOLJDPHQWR�SRU�EDL[D�

SHUIRUPDQFH�� $GRWD� WDPEpP� XP� FDUiWHU� GHVFULWLYR� DR� GHVFUHYHU�� FRP� EDVH� HP�

HVWXGRV�DQWHULRUHV��FDUDFWHUtVWLFDV�FXOWXUDLV�GD�VRFLHGDGH�EUDVLOHLUD�H� LPSDFWRV�TXH�

DIHWDP� D� WRPDGD� GH� GHFLVmR� SRU� SDUWH� GD� JHVWmR� �HP� FDVRV� GH� QHFHVVLGDGH� GH�

GHVOLJDPHQWR�SRU�EDL[D�SHUIRUPDQFH���

&RP� EDVH� QR� HVWXGR� GD� WHRULD� H� QDV� HQWUHYLVWDV� UHDOL]DGDV�� IRL� SRVVtYHO�

GHVHQYROYHU�RV�FRQVWUXWRV�GHVWD�SHVTXLVD�H�UHODFLRQi�ORV�SDUD�FKHJDU�D�FRQFOXV}HV�

GH�FRPR�VH�HYLWDU�SUiWLFDV�FRQWUDSURGXFHQWHV�GH�JHVWmR�GH�SHVVRDV�UHODFLRQDGDV�DR�

WHPD�HP�TXHVWmR�� �

����&ROHWD�H�DQiOLVH�GH�GDGRV�

'XUDQWH� DV� HQWUHYLVWDV�� IRUDP� FROHWDGRV� GDGRV� EDVHDGRV� HP� SHUFHSo}HV�

SHVVRDLV�GRV�H[HFXWLYRV�H�HP�LQIRUPDo}HV�VREUH�D�RUJDQL]DomR��FRP�FDVRV�UHIHUHQWHV�

DR�SUREOHPD�GD�SHVTXLVD��

(VVHV� GDGRV� IRUDP� GLYLGLGRV� SRVWHULRUPHQWH� HQWUH� RV� FDVRV� UHODWDGRV�� TXH�

LOXVWUDP���D��VLWXDo}HV�HP�TXH�R�GHVOLJDPHQWR�QmR�p�UHDOL]DGR�DSHVDU�GH�VHU�D�VROXomR�

LQGLFDGD��UHIRUoDQGR�D�RFRUUrQFLD�GHVVDV�VLWXDo}HV�HP�JUDQGHV�HPSUHVDV���E��FXVWRV�

WDQJtYHLV� H� LQWDQJtYHLV� FRQVHTXHQWHV� GD� QmR� GHPLVVmR�� �F�� UD]}HV� DOHJDGDV� SDUD�
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SRVWHUJDomR�GD�GHPLVVmR���G��IHUUDPHQWDV�GH�JHVWmR�GH�SHVVRDV�TXH�GHYHULDP�VHU�

XWLOL]DGDV�� �H�� SDSHO� GR� 5+� IUHQWH� D� HVVH� GHVDILR�� �I�� DOJXPDV� LQIRUPDo}HV� H[WUDV�

UHOHYDQWHV�SDUD�D�SHVTXLVD��

([FHWR�SHORV�FDVRV��RV�GHPDLV�GDGRV�XWLOL]DGRV�VmR�DSUHVHQWDGRV�SHOD�PDLRULD�

GRV�HQWUHYLVWDGRV�RX�SRU�WRGRV�HOHV��R�TXH�RFRUUH�HP�JUDQGH�SDUWH�GDV�LQIRUPDo}HV�

FROHWDGDV�� UHIRUoDQGR�R�SUREOHPD�GD�GHPLVVmR�SRVWHUJDGD�FRPR�DOJR� UHFRUUHQWH�H�

SUHRFXSDQWH�SDUD�DV�RUJDQL]Do}HV��

2� 4XDGUR� ��� D� VHJXLU�� DSUHVHQWD� GDGRV� FRPSDUDWLYRV� H� LQIRUPDo}HV�

FRPSOHPHQWDUHV� GRV� SURILVVLRQDLV� HQWUHYLVWDGRV�� EHP� FRPR� GDGRV� GH� VXDV�

UHVSHFWLYDV�HPSUHVDV��UHVSHLWDQGR�D�FRQILGHQFLDOLGDGH�SUHYLDPHQWH�DFRUGDGD��

�

�
4XDGUR����'DGRV�GRV�H[HFXWLYRV�HQWUHYLVWDGRV�
)RQWH��HODERUDomR�GD�DXWRUD��

(PSUHVD�$ (PSUHVD�% (PSUHVD�& (PSUHVD�' (PSUHVD�(

6HJPHQWR DOLPHQWDomR LQGXVWULDO ORJtVWLFD VHJXURV HQHUJLD

1DFLRQDO�PXOWLQDFLRQDO PXOWLQDFLRQDO PXOWLQDFLRQDO QDFLRQDO QDFLRQDO PXOWLQDFLRQDO

4XDQWLGDGH�IXQFLRQiULRV ������ ���� ���� ���� ���

([HFXWLYR�HQWUHYLVWDGR 'LUHWRU�GH�5+ 'LUHWRU�GH�5+ 'LUHWRU�GH�5+ 'LUHWRU�GH�5+ 'LUHWRU�GH�5+

7HPSR�GH�H[SHULrQFLD�GR�
H[HFXWLYR�HP�5+ !����DQRV !����DQRV !����DQRV !����DQRV !����DQRV
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����&DVRV�5HODWDGRV�

(P�WRGDV�DV�HQWUHYLVWDV�KRXYH�UHODWRV�GH�XP�RX�PDLV�FDVRV�HP�TXH�D�GHPLVVmR�

IRL� SRVWHUJDGD�PHVPR� DSyV� D� FRQILUPDomR� GR� EDL[R� GHVHPSHQKR� H� WHQWDWLYDV� GH�

VROXo}HV� DOWHUQDWLYDV�� $TXL� HVWmR� GHVFULWRV� RV� PDLV� UHOHYDQWHV� SDUD� LOXVWUDomR� H�

DSURIXQGDPHQWR�GR�HVWXGR��

�

&DVR���
8PD�IXQFLRQiULD�FRP�EDL[R�GHVHPSHQKR�FRPSURYDGR�QmR�IRL�GHVOLJDGD� ORJR�

TXH�VH�FRQFOXLX�TXH�D�GHPLVVmR�HUD�D�~QLFD�IRUPD�GH�VROXFLRQDU�R�FDVR��'HSRLV�GH�

XP�WHPSR��HOD�HQJUDYLGRX�H�WHYH�TXH�VHU�PDQWLGD�QD�IROKD�GH�SDJDPHQWR��

6HJXQGR�R�HQWUHYLVWDGR��D�UD]mR�SDUD�QmR�WHU�VLGR�GHPLWLGD�p�³DOKHLD�j�UD]mR´��

GH�WmR�VHP�VHQWLGR�TXH�IRL�D�SRVWHUJDomR��3DUD�HOH��TXDQGR�RFRUUH�R�DGLDPHQWR�GH�

XPD�GHPLVVmR�SRU�EDL[R�GHVHPSHQKR��p�PXLWR�FRPXP�TXH�R�GHVOLJDPHQWR�VHMD�FDGD�

YH]�PDLV�GLILFXOWDGR��GHSHQGHQGR�GR�WHPSR�TXH�GHPRUH�SDUD�RFRUUHU��

�

&DVR���
8P� JHVWRU� UHFpP�SURPRYLGR� UHFHEHX� D� HTXLSH� GH� RXWUR� JHVWRU�� $� HTXLSH�

DSUHVHQWDYD�UHVXOWDGRV�DEDL[R�GR�HVSHUDGR�H�Mi�KDYLD�VLGR�LGHQWLILFDGR�TXH�XP�GRV�

SUREOHPDV� HUD� XP� IXQFLRQiULR� FRP� EDL[D� SHUIRUPDQFH�� 0HVPR� KDYHQGR� HVVD�

FRQVWDWDomR�GR�EDL[R�GHVHPSHQKR��D�SHVVRD�QmR� WLQKD�VLGR�GHVOLJDGD�SHOR�JHVWRU�

DQWHULRU��TXH�LGHQWLILFRX�R�SUREOHPD��(OD�IRL�WUDQVIHULGD�SDUD�HVVD�QRYD�JHVWmR�TXH�WHYH�

TXH�OLGDU�FRP�R�SUREOHPD��DOpP�GRV�GHVDILRV�QDWXUDLV�GH�DVVXPLU�XPD�QRYD�SRVLomR���

WHVWDQGR� DOWHUQDWLYDV� SDUD� FRQWRUQDU� D� VLWXDomR�� FRQYHUVDV� H� IHHGEDFNV� H� SRU� ILP��

GHVOLJDU��

'H� DFRUGR� FRP� R� HQWUHYLVWDGR�� HVVDV� VLWXDo}HV� �GHPLVV}HV� SRVWHUJDGDV�� VmR�

UHFRUUHQWHV�H�GH�QDWXUH]D�VHPHOKDQWHV��1HVVH�FDVR�HVSHFtILFR��UHIHULX�VH�DR�FDVR�FRPR�

³WUiILFR�GH�GURJDV´��TXH�VHULD�D�WUDQVIHUrQFLD�GH�IXQFLRQiULRV�FRP�EDL[R�GHVHPSHQKR�SDUD�

RXWUDV�iUHDV�FRP�R�LQFHQWLYR�GR�JHVWRU�DQWHULRU��3DUD�MXVWLILFDU�D�WUDQVIHUrQFLD��R�JHVWRU�

DQWHULRU�DOHJRX�TXH�R�IXQFLRQiULR�WHULD�DVSHFWRV�SRVLWLYRV�TXH�SRGHULDP�OHYi�OR�D�WHU�XP�
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ERP�GHVHPSHQKR�QD�QRYD�IXQomR��PDV��QD�YHUGDGH��D�~QLFD�LQWHQomR�VHULD�VH�OLYUDU�GR�

SUREOHPD�H�GD�UHVSRQVDELOLGDGH�GH�UHDOL]DU�XPD�GHPLVVmR��

�

&DVR���
8PD� HPSUHVD� SRVVXL� DYDOLDo}HV� DQXDLV� FRP� FDOLEUDomR� HP� FRPLWrV� GH�

JHVWRUHV�� 2� UHODWR� p� GH� TXH� PHVPR� LGHQWLILFDGD� D� EDL[D� SHUIRUPDQFH� H� R� 5+�

DUJXPHQWDQGR�VREUH�RV�LPSDFWRV�GH�PDQXWHQomR�GH�SHVVRDV�FRP�HVVH�GHVHPSHQKR��

DOJXQV�JHVWRUHV�UHOXWDP�H�PDQWrP�HVVDV�SHVVRDV�QD�RUJDQL]DomR�SRU�PDLV�GH�XP�

FLFOR�GH�DYDOLDomR��

&RQVLGHUD�VH�DTXL�TXH�R�UHVXOWDGR�p�GR�JHVWRU�H�HOH�WHP�DXWRQRPLD�SDUD�WRPDU�

HVVD�GHFLVmR��PHVPR�TXH�R�5+�GHIHQGD�H�WHQWH�FRQYHQFHU�TXH�D�PHOKRU�RSomR�VHULD�

R�GHVOLJDPHQWR��

�

&DVR���
8P�H[HFXWLYR�GH�PXLWRV�DQRV�GH�HPSUHVD�Mi�QmR�YLQKD�SHUIRUPDQGR��PDV�VHX�

VXSHULRU� QmR� TXLV� GHPLWL�OR� SRU� GLYHUVDV� DOHJDo}HV�� GHQWUH� HODV�� R� WHPSR� GH�

FRQWULEXLomR�TXH�HOH� WLQKD�QD�FRPSDQKLD��1D�YLVmR�GR�HQWUHYLVWDGR��R�JHVWRU�GLUHWR�

WLQKD�XP�YtQFXOR�IRUWH��HP�IXQomR�GR�ORQJR�WHPSR�GH�WUDEDOKR�MXQWRV���

(VVHV� IRUDP� RV� SULQFLSDLV� REVWiFXORV� SDUD� TXH� D� GHPLVVmR� RFRUUHVVH�� (VVH�

H[HFXWLYR�DGRHFHX�H�IRL�DIDVWDGR�GD�HPSUHVD�XP�WHPSR�GHSRLV��PDV�QmR�IRL�GHVOLJDGR��

�

&DVR���
2� JHVWRU� WLQKD� HP� VXD� HTXLSH� XP� IXQFLRQiULR� FRP� EDL[D� SHUIRUPDQFH��

HQWUHWDQWR�� SURWHODYD� D� GHPLVVmR�� $R� SURORQJDU� HVVH� PRYLPHQWR� DFDERX� SRU�

FRPSURPHWHU�RV�UHVXOWDGRV�GD�HTXLSH�GH�WDO�PDQHLUD�TXH�XP�WHPSR�GHSRLV�YHLR�D�VHU�

GHVOLJDGR��DVVLP�FRPR�R�IXQFLRQiULR�GH�EDL[D�SHUIRUPDQFH��

�

&DVR���
8P�GLUHWRU��DSHVDU�GH�RSWDU�SHOD�GHPLVVmR��ILFRX�SRVWHUJDQGR�SRU�PXLWR�WHPSR�

R�GHVOLJDPHQWR�GH�XP�GRV�VHXV�JHUHQWHV�TXH�DSUHVHQWDYD�EDL[R�GHVHPSHQKR��

2�JHUHQWH�SHUFHEHX�D�PXGDQoD�QR�WUDWDPHQWR��R�GLVWDQFLDPHQWR�GR�JHVWRU�H�

GHFLGLX�VH�FDQGLGDWDU�j�&,3$�SDUD�JDQKDU�HVWDELOLGDGH��)H]�FDPSDQKD��IRL�HOHLWR�H�D�

VLWXDomR� ILFRX� DLQGD� PDLV� LQVXVWHQWiYHO�� HP� IXQomR� GH� DQLPRVLGDGHV� H� SLRUD� QD�

SHUIRUPDQFH��,VVR�OHYRX�R�GLUHWRU�H�D�HPSUHVD�D�RSWDUHP�SRU�GHPLWL�OR��DFDUUHWDQGR�



���

�

HP�XP�FXVWR�ILQDQFHLUR�GH�GRLV�DQRV�GH�UHPXQHUDomR�GH�XP�JHUHQWH��RV�FXVWRV�GH�

UHVFLVmR��DOpP�GR�ULVFR�GH�FRPSURPHWHU�D�UHSXWDomR�GD�HPSUHVD�H�RXWURV�LPSDFWRV��

������'DGRV�FROHWDGRV�

$SUHVHQWDP�VH��QD�VHTXrQFLD��RV�PRWLYRV�DOHJDGRV�SDUD�QmR�GHPLVVmR��

�

D��&XOWXUDO�
2V�PRWLYRV�DOHJDGRV�SDUD�QmR�GHPLWLU�VmR�GLYHUVRV��HQWUHWDQWR��HP�VXD�PDLRULD�

UHPHWHP�D�DVSHFWRV�FXOWXUDLV��UHIRUoDGRV�QDV�HQWUHYLVWDV�GHYLGR�jV�YiULDV�PHQo}HV�j�

FXOWXUD� ODWLQD� H� EUDVLOHLUD�� FRQIRUPH� HYLGHQFLD� R� UHODWR� GH�XP� GRV� HQWUHYLVWDGRV��D�

VHJXLU��

(YLWD� D� JHVWmR�� HYLWD� D� JHVWmR� GR� GHVHPSHQKR� DR� ORQJR� GR�
WHPSR�� HYLWD� DV� FRQYHUVDV� GLItFHLV�� (YLWD� GDU� IHHGEDFN�� (YLWD�
FRQIOLWR��4XHU�ILFDU�EHP��$FKR�TXH�HVVDV�FRLVDV�VLP�WHP�D�YHU�
FRP�D�FXOWXUD� ODWLQD��1RVVR� MHLWmR�GH�VHU��GH�HYLWDU�FRQIOLWR��GH�
TXHUHU� VHU� TXHULGR�� GH� ID]HU� DPL]DGH� DQWHV� GH� TXHUHU� ID]HU�
QHJyFLR���(QWUHYLVWDGR�(PSUHVD�$��

2V� HQWUHYLVWDGRV� PHQFLRQDUDP� TXH� D� FXOWXUD� ODWLQD� RX� EUDVLOHLUD� SURSLFLD�

FRUSRUDWLYLVPR�H�SDWHUQDOLVPR��TXH�OHYDP�RV�JHVWRUHV�D�WHQWDU�SURWHJHU�VXD�HTXLSH�

PHVPR�HP�VLWXDo}HV�QmR�UHFRPHQGDGDV��SULQFLSDOPHQWH�SRU�WHUHP�GHVHQYROYLGR�XP�

ODoR�DIHWLYR�H�SUy[LPR��2V�JHVWRUHV�SRGHULDP�WHU�UHFHLR�GH�VHUHP�YLVWRV�FRPR�LQLPLJRV�

SRU�UHDOL]DUHP�GHPLVV}HV��1R�HQWDQWR��D�PDLRU�GLILFXOGDGH�QmR�HVWi�QD�QHFHVVLGDGH�

GH�SURWHJHU�D�HTXLSH��PDV��VLP��GH�HYLWDU�FRQYHUVDV�GLItFHLV�H�FRQIOLWRV�FRP�VHX�SUySULR�

WLPH��OHYDQGR�R�JHVWRU�D�SRVWHUJDU�IHHGEDFNV�QHJDWLYRV�H�DLQGD�PDLV�PRYLPHQWRV�GH�

GHPLVVmR��

&RPR�LQGLFDGRU��XPD�GDV�HPSUHVDV�HQWUHYLVWDGDV��HP�VXD�SHVTXLVD�GH�FOLPD��

SHUJXQWD�DRV� IXQFLRQiULRV�TXDQWRV� IHHGEDFNV� UHFHEHP�SRU�DQR�H��HP�VXD�PDLRULD��

HOHV� UHVSRQGHP� TXH� GRLV�� UHIHUHQWHV� DRV� IHHGEDFNV� REULJDWyULRV� YLQFXODGRV� DR�

SURFHVVR� GH� JHVWmR� GH� GHVHPSHQKR� TXH� RFRUUH� VHPHVWUDOPHQWH�� 2X� VHMD�� RV�

IHHGEDFNV�RFRUUHP�DSHQDV�TXDQGR�VmR�FRORFDGRV�FRPR�PDQGDWyULRV��$JUDYDQGR�D�

VLWXDomR��HVVDV�RFRUUrQFLDV�QmR�JDUDQWHP�XP� IHHGEDFN� MXVWR�H�YHUGDGHLUR��RQGH�R�

JHVWRU�GH�IDWR�DSRQWH�SRQWRV�GH�PHOKRULD�H�UHFRQKHoD�DV�HQWUHJDV�SRVLWLYDV��R�TXH�
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SRGH� GLILFXOWDU� DLQGD� PDLV� R� GHVHQYROYLPHQWR� GR� IXQFLRQiULR�� DXPHQWDQGR� RV�

REVWiFXORV�SDUD�XPD�PHOKRUD�GH�SHUIRUPDQFH��

$LQGD� VRE� R� YLpV� FXOWXUDO� H� FRQIRUPH� GHIHQGLGR� SRU� %DUERVD� �������� RV�

EUDVLOHLURV� QmR� HVWmR� DFRVWXPDGRV� D� XPD� FXOWXUD� GH� UHVSRQVDELOL]DomR� H� LVVR� p�

PHQFLRQDGR�SHORV�H[HFXWLYRV�HQWUHYLVWDGRV��(OHV�UHODWDP�FDVRV�GH�JHVWRUHV�TXH�SDUD�

GHPLWLUHP� FRORFDP� D� UHVSRQVDELOLGDGH� QD� RUJDQL]DomR�� HP� DOJXP� VXSHULRU� RX� DWp�

PHVPR� QR� 5+�� 2X� QmR� GHPLWHP�� SDUD� QmR� HQIUHQWDUHP� R� SUREOHPD� GH� IUHQWH��

³HPSXUUDP�R�SUREOHPD�FRP�D�EDUULJD´��HVVD�p�XPD�GDV�DILUPDWLYDV���VHP�OHYDUHP�HP�

FRQVLGHUDomR�TXH�SRVWHUJDU�HVVD�VLWXDomR�SRGH�WUD]HU�FXVWRV�SDUD�D�RUJDQL]DomR�H�

DFDUUHWDU� SUREOHPDV� PDLV� JUDYHV� QR� IXWXUR�� 6mR� H[HPSORV� RV� FDVRV� HP� TXH� R�

IXQFLRQiULR� FRP� EDL[D� SHUIRUPDQFH� FRQVHJXH� HVWDELOLGDGH�� UHVXOWDQGR� HP� FXVWRV�

GHVQHFHVViULRV�SDUD�D�HPSUHVD��FDVRV������H����RX�GR�FDVR����HP�TXH�RV�UHVXOWDGRV�

GD�HTXLSH�IRUDP�WmR�FRPSURPHWLGRV�TXH�D�RUJDQL]DomR�VHQWLX�QHFHVVLGDGH�GH�GHVOLJDU�

R�SUySULR�JHVWRU��(OH�QmR�VH�UHVSRQVDELOL]RX�H�DFDERX�VHQGR�UHVSRQVDELOL]DGR��

(VVH�FRQFHLWR�p�DLQGD� UHIRUoDGR�SHORV�UHODWRV�GRV�HQWUHYLVWDGRV��GHVFULWRV�D�

VHJXLU��

$FKR�TXH�HOH�>JHVWRU@�SUHIHUH�R�GHVOLJDPHQWR�GH�UHHVWUXWXUDomR��
SRU�TXH�HOH�ERWD�D�FXOSD�HP�DOJXpP��HOH�VH�LVHQWD��(OH�SRGH�GL]HU�
µROKD��GHVFXOSD��YRFr�p�PDUDYLOKRVR��PDV�HOHV�PH�GLVVHUDP�TXH�
HX�WLQKD�TXH�GHVOLJDU�DOJXpP¶�HOH�GHOHJD�LVVR�SUD�DOJXpP��µ$K��
DTXHOH�SHVVRDO�Oi�GR�5+���¶���(QWUHYLVWDGR�(PSUHVD�&��

(�D�RXWUD�FRLVD�WDPEpP�p�D�UHVSRQVDELOL]DomR��(X�DFKR�TXH�YRFr�
VHPSUH�WHQWD�SDVVDU�SDUD�RXWUR�R�IDWR�GH�XPD�FRLVD�QmR�Wi�GDQGR�
PXLWR�FHUWR���(QWUHYLVWDGR�(PSUHVD�'��

$LQGD� QRV� GLDV� GH� KRMH�� SRU� LQFUtYHO� TXH� SDUHoD�� D� GHPLVVmR�
DLQGD�Wi�DWUHODGD����R�JHVWRU�DLQGD�QmR�VH�VHQWH�UHVSRQViYHO�SHOD�
WRPDGD�GH�GHFLVmR��HOH�DLQGD�WHUFHLUL]D�DTXLOR�DOL��RX�HOH�GHOHJD�
SUD�FLPD�RX�HOH�QmR�WRPD�D�GHFLVmR��HOH�DFDED�VHQGR�LPSDFWDGR�
QDTXHOD�QmR�GHFLVmR�GHOH���(QWUHYLVWDGR�(PSUHVD�(��

E��*HVWmR�GR�&RQKHFLPHQWR�

+i�PHQomR� WDPEpP� FRP� UHODomR� j� SUHRFXSDomR� TXH� XPD� GHPLVVmR� SRVVD�

DFDUUHWDU�SHUGD�GH�FRQKHFLPHQWR��0DV�RV�HQWUHYLVWDGRV�FRQVLGHUDP�TXH�R�HQWUDYH�

SDUD�HVVD�TXHVWmR�QmR�GHYHULD�VHU�WmR�UHOHYDQWH��YLVWR�TXH�Ki�Do}HV�TXH�SHUPLWHP�D�
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UHPHGLDomR�GHVVH�SUREOHPD�PHVPR�TXH�WDUGLDPHQWH��PHQWRULD��TXDOLILFDomR��URWDomR�

QDV� DWLYLGDGHV� GD� HTXLSH�� GHQWUH� RXWURV��� 'HSHQGHULD� PDLV� GH� D� HPSUHVD� HVWDU�

SUHSDUDGD�RX�QmR�SDUD�QmR�VRIUHU�XPD�DPHDoD�GHVVH�WLSR��

1DV�HQWUHYLVWDV�UHDOL]DGDV�IRUDP�GHVFULWRV�GRLV�FDVRV�UHODFLRQDGRV�j�JHVWmR�GH�

FRQKHFLPHQWR��(P�XP�FDVR��R�SDSHO�GR�5+�H�GD�JHVWmR�IRL�PDLV�HVWUDWpJLFR�H��DR�

SHUFHEHU�R�ULVFR�GH�SHUGD�GH�FRQKHFLPHQWR�WpFQLFR�GH�XPD�RSHUDomR�PXLWR�HVSHFtILFD��

PRQWRX� XP� SURJUDPD� GH� PHQWRULD� SDUD� SDVVDU� HVVH� FRQKHFLPHQWR� DGLDQWH�� 2�

SURJUDPD�IRL�EHP�VXFHGLGR�H�HVVD�SUHRFXSDomR�Mi�QmR�p�PDLV�UHOHYDQWH��(P�RXWUR�

FDVR�� DSHVDU� GR� PDX� GHVHPSHQKR� H� GR� FRPSRUWDPHQWR� LQDGHTXDGR� GH� XP�

IXQFLRQiULR�� RV� VXSHULRUHV� QmR� SHUPLWLDP� D� GHPLVVmR� GHOH�� SRLV� HVWDYDP� H[LJLQGR�

JDUDQWLDV�GH�TXH�R�FRQKHFLPHQWR�GHWLGR�DSHQDV�SRU�HOH�QmR�VHULD�SHUGLGR��(P�IXQomR�

GLVVR�� WLYHUDP�TXH�SRVWHUJDU�D�GHPLVVmR�H� WRPDU�PHGLGDV� UDSLGDPHQWH�SDUD�VXSULU�

HVVD�GHPDQGD�H�DPHQL]DU�R�ULVFR��(VVH�H[HPSOR�SRGH�VHU�LOXVWUDGR�SHOR�UHODWR�DEDL[R��

IHLWR�SHOR�HQWUHYLVWDGR�TXH�GHVFUHYHX�HVVH�FDVR��

$t� YDL� XPD� GDV� UD]}HV� SHODV� TXDLV� DV� SHVVRDV� WHQWDP�RX� VH�
HQJDQDP� H� WHQWDP� VHJXUDU� RXWUDV� SHVVRDV� SRUTXH� PHVPR� D�
SHVVRD�VHQGR�UXLP��HOH�WHPHX�SHOD�FRQWLQXLGDGH�GR�QHJyFLR��$�
SHVVRD� WHP� FRQKHFLPHQWRV� FUtWLFRV� TXH� IDUmR� IDOWD� GXUDQWH� R�
SHUtRGR� TXH� D� JHQWH� YDL� EXVFDU� RXWUD� SHVVRD�� �(QWUHYLVWDGR�
(PSUHVD�$��

F��5HSXWDomR�

5HSXWDomR� H� LPSDFWR� FRP� D� PDUFD� HPSUHJDGRUD� VXUJHP� FRPR� XPD�

SUHRFXSDomR��PDV�FRP�LPSDFWR�SRXFR�UHOHYDQWH�TXDQGR�DV�HPSUHVDV�DGRWDP�ERDV�

SUiWLFDV�GH�PHUFDGR��LQFOXVLYH�QR�PRPHQWR�GD�GHPLVVmR��EXVFD�GH�DOWHUQDWLYDV�SDUD�

D�GHPLVVmR��SURFHGLPHQWR�UHDOL]DGR�FRP�UHVSHLWR��HP�DOJXQV�FDVRV��RIHUWD�GH�SDFRWH�

GH�GHPLVVmR��HQWUH�RXWURV���

+i�XPD�SUHRFXSDomR�PDLV�VLJQLILFDWLYD�FRP�UHSXWDomR�TXDQGR�D�GHPLVVmR�GR�

IXQFLRQiULR�FRP�EDL[D�SHUIRUPDQFH�QmR�p�UHDOL]DGD��FRQIRUPH�FRPHQWiULR�UHDOL]DGR�

QD�HQWUHYLVWD�GH�XP�GRV�H[HFXWLYRV��

$FKR� TXH� WHP� XP� LPSDFWR� PXLWR� JUDQGH� GH� DPELHQWH��
UHSXWDFLRQDO� GH� DWUDWLYLGDGH�� HVVH� FRQWH[WR� WRGR� >GH� QmR�
GHPLVVmR@��3RUTXH�QmR�p�Vy�TXDQGR�D�SHVVRD�VDL��PDV�TXDQGR�
D�SHVVRD�Wi�GHQWUR��9RFr�WHP�TXH�ID]HU�JHVWmR�R�WHPSR�WRGR�SUD�
PHOKRUDU��SUD�HYROXLU���(QWUHYLVWDGR�(PSUHVD�'��
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$� QmR� GHPLVVmR� p� YLVWD� FRPR� LQMXVWD� SDUD� RV� GHPDLV�� JHUD� GHVPRWLYDomR��

LPSDFWD�QHJDWLYDPHQWH�D�LPDJHP�GR�OtGHU��FRPSURPHWH�D�PHULWRFUDFLD��GHQWUH�YiULRV�

RXWURV�IDWRUHV�TXH�DIHWDP�D�LPDJHP�FRUSRUDWLYD�H�UHGX]HP�D�FDSDFLGDGH�GD�HPSUHVD�

GH�DWUDLU�H�UHWHU�WDOHQWRV��

�

G��&DUUHLUD�
2XWUR� IDWRU� UHOHYDQWH�� FRORFDGR� FRPR� XP� DVSHFWR� VRFLDO�� p� TXH� QR� %UDVLO� D�

HVFROKD�GH�XP�HPSUHJR�HVWi�QD�PmR�GR�HPSUHJDGRU��RX�VHMD��R�FDQGLGDWR�HPSUHJDGR�

QmR� WHP�PXLWD� HVFROKD� HP� IXQomR� GD� HVFDVVH]� GH� RIHUWDV� GH� WUDEDOKR� H� DFHLWD� D�

SULPHLUD�RSRUWXQLGDGH�TXH�VXUJH��HQTXDQWR�HP�SDtVHV�GHVHQYROYLGRV�R�FDQGLGDWR�HVWi�

HP� FRQGLo}HV� GH�PDLRU� LJXDOGDGH� FRP� R� FRQWUDWDQWH�� HVFROKHQGR� HQWUH� GLIHUHQWHV�

RSRUWXQLGDGHV�H�GHILQLQGR�HP�TXH�FRQGLo}HV�DFHLWDULD�WUDEDOKDU��

$OpP�GR�IDWRU�HFRQ{PLFR��HQWUD�DTXL�DLQGD�XP�IDWRU�FXOWXUDO��R�HPSUHJDGR�HVWi�

DFRVWXPDGR�D�WHU�VXD�FDUUHLUD�GHILQLGD�SHOR�JHVWRU�RX�SHOD�HPSUHVD��,VVR�ID]�FRP�TXH�

R�JHVWRU�VH�YHMD�PDLV�UHVSRQViYHO�SHOD�YLGD�SHVVRDO�H�SURILVVLRQDO�GR�HPSUHJDGR��SRLV�

HOH�VH�SUHRFXSD�H�SRGH�LPDJLQDU�RV�LPSDFWRV�FDXVDGRV�SHOD�GHPLVVmR�GR�LQGLYtGXR��

GLILFXOGDGH�GH�VXVWHQWDU�D�IDPtOLD��R�JHVWRU�VDEH�TXH�D�HVFROD�GRV�ILOKRV�GR�GHPLWLGR�p�

FDUD��TXH�Ki�XP�PHPEUR�GD�IDPtOLD�GRHQWH�HWF����GLILFXOGDGH�GH� UHFRORFDomR��HQWUH�

RXWURV��

(PSUHJR� DTXL� QXP� SDtV� VXEGHVHQYROYLGR�� HOH� VHPSUH� IRL� YLVWR�
FRPR�GLIHUHQFLDO��9RFr�WHP�XP�ERP�HPSUHJR�H�R�HPSUHJDGRU�p�
VHPSUH�R� WRPDGRU� GD�GHFLVmR�� D� UHODomR�QmR�p� �������(X�QmR�
WRPR�D�GHFLVmR�GH�HVFROKHU�RQGH�HX�TXHUR�WUDEDOKDU�DVVLP�FRPR�
DFRQWHFH� QRV� SDtVHV� GHVHQYROYLGRV�� (QWmR� XPD� GHFLVmR�
DUELWUiULD��GH�XP�ODGR�Vy��QD�GHPLVVmR�GDTXHOH�FDUD�TXH�YRFr�Wi�
MXOJDQGR�HOH�VHMD�DWUHODGR�D�IHUUDPHQWDV�GH�SHUIRUPDQFH�RX�QmR��
YRFr� SRGH� Wi� FDXVDQGR� SDUD� D� YLGD� GHOH�� LVVR� QD� FDEHoD� GR�
WRPDGRU�GH�GHFLVmR��XPD�TXHVWmR�VRFLDO��GH�FRPR�YDL�VHU�R�GLD�
VHJXLQWH��GH�FRPR�HOH�YDL�VH� UHHPSUHJDU��GH�TXDQGR�HOH�YDL�VH�
UHHPSUHJDU��YRFr�DFDED�ROKDQGR�R�ODGR�IDPLOLDU�H�SHVVRDO�GHOH�H�
YRFr�DFDED�QmR�WHQGR�DTXHOD�FHUWH]D�GH�SHUIRUPDQFH�TXH�YRFr�
WLQKD��YRFr�DFDED�VH�TXHVWLRQDQGR�H�µQmR��YDPRV�HVWLFDU�XP�SRXFR�
PDLV��YDPRV�DORQJDU¶�H�Dt�DV�GHFLV}HV�DFDEDP�VHQGR�WRPDGDV�QR�
OLPLWH�VHPSUH���(QWUHYLVWD�(PSUHVD�(��

$LQGD�QHVVH�VHQWLGR��Ki�XPD�SUHRFXSDomR�SRUTXH�R�GHPLWLGR�DLQGD�p�YLVWR�H�

URWXODGR�FRPR� LQFRPSHWHQWH��TXDQGR�QD�YHUGDGH�Ki�RXWUDV� UD]}HV�SDUD�GHPLVVmR��

GLIHUHQoDV� FXOWXUDLV�� IDOWD� GH� LQWHUHVVH� SHOD� DWLYLGDGH�� IDOWD� GH� KDELOLGDGH� SDUD�
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GHWHUPLQDGD�IXQomR�HWF��(VVH�UyWXOR�GLILFXOWDULD�DLQGD�PDLV�XPD�UHFRORFDomR��R�TXH�

VHULD�XP�RXWUR�IDWRU�SDUD�SRVWHUJDomR�GD�GHPLVVmR�SRU�SDUWH�GR�JHVWRU��

�

H��&RPXQLFDomR�
8P� DVSHFWR� TXH� IRL� FLWDGR� H� UHIRUoDGR� QDV� HQWUHYLVWDV� IRL� D� GLILFXOGDGH� GH�

FRPXQLFDomR��7UDWD�VH�GH�XP�IDWRU�EHP�UHOHYDQWH��PHVPR�TXH�VHMD�XP�UHIOH[R�GDV�

TXHVW}HV�FXOWXUDLV�RX�GD�IDOWD�GH�SUHSDUR�GRV�JHVWRUHV��(VVH�DVSHFWR�QmR�Vy�OHYD�R�

JHVWRU�D�HYLWDU�FRQYHUVDV�GLItFHLV��FRPR�QR�FDVR�GH�XPD�FRQYHUVD�GH� IHHGEDFN�RX�

XPD�FRPXQLFDomR�GH�GHPLVVmR��FRPR�SUHMXGLFD�R�WUDEDOKR�QR�GLD�D�GLD��2V�JHVWRUHV�

jV�YH]HV�QmR�FRPXQLFDP�FODUDPHQWH�R�TXH�HVSHUDP��TXDQGR�QmR� UHFHEHP�R�TXH�

HVSHUDYDP�WDPEpP�QmR�SHGHP�XPD�FRUUHomR�RX�QmR�H[SOLFDP�SRUTXH�QmR�JRVWDUDP��

HQWUH�RXWUDV�VLWXDo}HV��

(VVD�URWLQD�GH�IDOWD�GH�FRPXQLFDomR�DFXPXODGD�OHYD�D�IDOVDV�H[SHFWDWLYDV�H�

SHUFHSo}HV�� EHP� FRPR� D� XP� GHVHPSHQKR� DTXpP� GR� HVSHUDGR�� R� TXH� UHGX]� DV�

FKDQFHV�GH�PHOKRULD�H�DWp�GH�UHFRQKHFLPHQWR�SRU�SDUWH�GR�JHVWRU��1RV�FDVRV�PDLV�

JUDYHV��VREUD�SRXFD�DOWHUQDWLYD�D�QmR�VHU�D�GHPLVVmR�GHYLGR�DR�GHVJDVWH�JHUDGR�QD�

UHODomR��DR�GLVWDQFLDPHQWR�SHODV�GLIHUHQWHV�H[SHFWDWLYDV�QmR�DOLQKDGDV��HQWUH�RXWURV�

SUREOHPDV��(QWUHWDQWR��FRPR�D�GHPLVVmR�WHQGH�D�VHU�HYLWDGD��HVVH�HQWUDYH�VH�WRUQD�

XP�SUREOHPD�FRP�UHVXOWDGRV�QHJDWLYRV�SRWHQFLDOL]DGRV��

(P�XP�PRGHOR�PDLV�SUiWLFR�H�HYROXtGR�GH�JHVWmR��D�FRPXQLFDomR�VH�DSUHVHQWD�

FRPR�XP�GRV�SULQFLSDLV� DVSHFWRV�D� VHU� HQIDWL]DGR�H� SUDWLFDGR�SDUD�TXH�HPSUHVD��

JHVWRU�H�VXERUGLQDGR�HQWHQGDP�FODUDPHQWH�VHXV�SDSpLV�H�D�PHOKRU�IRUPD�GH�H[HUFr�

ORV��0HVPR�TXH�DV�H[SHFWDWLYDV�DOLQKDGDV�QmR�VHMDP�FRUUHVSRQGLGDV��p�PDLV�IiFLO�TXH�

WRGRV�FRPSUHHQGDP�R�PRWLYR�H�DMDP�VREUH�HODV�GR�TXH�TXDQGR�QmR�Ki�R�DOLQKDPHQWR�

DGHTXDGR��RX�SLRU��TXDQGR�QmR�Ki�DOLQKDPHQWR�DOJXP��

8PD�GDV�HQWUHYLVWDGDV�FLWD�TXH��DR�LQLFLDU�HP�XPD�HPSUHVD�QRYD��R�JHVWRU�D�

FKDPRX�SDUD�FRQYHUVDU�H[SOLFDQGR�TXH�HOD�QmR�HVWDYD�FRUUHVSRQGHQGR�H�FKHJDUDP�

j�FRQFOXVmR�GH�TXH�DV�HQWUHJDV�HVWDYDP�FRUUHWDV�H�QR�SUD]R��PDV�TXH�HOD�SUHFLVDYD�

UHFHEHU�VWDWXV�GRV�SURMHWRV�FRP�PDLRU�IUHTXrQFLD�SDUD�WDPEpP�SRGHU�UHSRUWDU�R�VWDWXV�

GRV� SURMHWRV�� 8PD� VLWXDomR� TXH� SRGHULD� OHYDU� D� XPD� LQVDWLVIDomR� H� DWp� D� XPD�

GHPLVVmR� IRL� HVFODUHFLGD� FRP�DSHQDV�XPD�FRQYHUVD��1mR�KDYLD�DTXL� SUREOHPD�GH�

HQWUHJD��SUREOHPD�FRPSRUWDPHQWDO��PDV�FDVR�D�FRPXQLFDomR�QmR�WLYHVVH�RFRUULGR��

SRGHULD�WHU�VLGR�FODVVLILFDGD�FRPR�WDO��
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e� LPSRUWDQWH� UHIRUoDU� TXH� D� FRPXQLFDomR� QmR� p� UHVROYLGD� FRP� XP� RX� GRLV�

IHHGEDFNV� DR� DQR�� HOD� GHYH� RFRUUHU� URWLQHLUDPHQWH� SDUD� TXH� WRGRV� HQWHQGDP� D�

LPSRUWkQFLD�GD�VXD�FRQWULEXLomR�SDUD�R�QHJyFLR��D�UHVSRQVDELOLGDGH�TXH�WrP�QDV�PmRV�

H�� SULQFLSDOPHQWH�� VDLEDP� TXH� FDPLQKRV� SHUFRUUHU� SDUD� PHOKRUDUHP� VHXV�

GHVHPSHQKRV��

�

I��&RQVROLGDomR�GRV�PRWLYRV�DOHJDGRV�SDUD�QmR�GHPLWLU�
$�)LJXUD���UHVXPH�RV�SULQFLSDLV�PRWLYRV�DOHJDGRV�SDUD�TXH�RV�JHVWRUHV�QmR�

GHPLWDP�VHXV�HPSUHJDGRV��

�

�

)LJXUD����0RWLYRV�DOHJDGRV�SDUD�QmR�GHPLWLU�
)RQWH��HODERUDomR�GD�DXWRUD��

�

1R� DVSHFWR� FXOWXUDO�� p� SRVVtYHO� SHUFHEHU� R� LPSDFWR� GH� XPD� OLGHUDQoD�

SDWHUQDOLVWD��GD�IDOWD�XPD�FXOWXUD�GH�UHVSRQVDELOL]DomR�H�GD�DYHUVmR�D�FRQIOLWRV�H�GH�

FRQYHUVDV�GLItFHLV��&RP�UHODomR�j�UHSXWDomR��Ki�XPD�QHFHVVLGDGH�GH�UHIOH[mR�GR�TXH�

JHUD�PDLRU�LPSDFWR��GHPLWLU�RX�QmR�GHPLWLU��(�QmR�GHPLWLU�SRGH�FDXVDU�HQWUDYHV�JUDYHV��

FRPR�DSUHVHQWDGR�QRV�UHVXOWDGRV���

0RWLYRV�
SDUD�
QmR�

GHPLWLU�

&XOWXUDO�
5HVSRQVDELOL]DomR�

3DWHUQDOLVPR�
$YHUVmR�D�FRQIOLWRV�
&RQYHUVDV�GLItFHLV��

5HSXWDomR�
,PDJHP�

SRVLWLYD��GHPLWLU�
RX�QmR�GHPLWLU"�

&RPXQLFDomR�
)DOWD�GH�

DOLQKDPHQWR�H�
IDOVDV�

H[SHFWDWLYDV�

&DUUHLUD�
)DWRU�

HFRQ{PLFR�H�
FXOWXUDO��DXWR�
JHVWmR�GH�
FDUUHLUD��
5yWXOR��
GHPLWLGR�

*HVWmR�GR�
&RQKHFLPHQWR�
,PSDFWR�QD�
FRQWLQXLGDGH�
GR�QHJyFLR�
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4XDQWR� j� FRPXQLFDomR�PDO� IHLWD�� HVWD� WUD]� DLQGD�PDLV� FRPSOLFDo}HV�SDUD� R�

SURFHVVR�GHYLGR�j�IDOWD�GH�DOLQKDPHQWR�H�jV�IDOVDV�H[SHFWDWLYDV�JHUDGDV��8PD�JHVWmR�

GH�FRQKHFLPHQWR�PDOIHLWD�WDPEpP�SRGH�UHSHUFXWLU�HP�GHVFRQWLQXLGDGH�GR�QHJyFLR��

3RU�ILP��Ki�XPD�SUHRFXSDomR�SHUWLQHQWH�FRP�UHODomR�D�IDWRUHV�HFRQ{PLFRV�H�

FXOWXUDLV� TXH� UHIOHWHP� QD� FDUUHLUD� GR� LQGLYtGXR�� GHQWUH� HOHV�� XP�SRVVtYHO� UyWXOR� GH�

³GHPLWLGR´�TXH�GLILFXOWDULD�DLQGD�PDLV�VXD�UHFRORFDomR��

������,PSDFWRV�FDXVDGRV�SHOD�QmR�GHPLVVmR�

6mR�FLWDGRV�GLYHUVRV�FXVWRV�UHODFLRQDGRV�j�QmR�GHPLVVmR��2�PDLV�FODUR�p�QR�

WRFDQWH�j�EDL[D�SURGXWLYLGDGH�H�DR�FXVWR�GH�XPD�GHPLVVmR�WDUGLD��QRV�FDVRV�HP�TXH�

R�HPSUHJDGR�FRQVHJXLX�XPD�HVWDELOLGDGH��&,3$��OLFHQoD�PpGLFD�H�RXWURV���(QWUHWDQWR��

D�PDLRU�SUHRFXSDomR�DSRQWDGD�QDV�HQWUHYLVWDV�IRL�FRP�UHODomR�DRV�FXVWRV�LQWDQJtYHLV��

TXH�VHULDP�PDLRUHV�H�PDLV�LPSDFWDQWHV��

(X�DFKR�TXH�R�FXVWR�GH�QmR�GHPLWLU�p�PXLWR�DOWR�H�HOH�SDVVD�SHOD�
FRLVD�GR�LQWDQJtYHO��7HP�FRLVDV�GHQWUR�GD�RUJDQL]DomR�TXH�VmR�
GLItFHLV� GH� SUHFLILFDU�� ,VVR� LQFOXVLYH� p� XPD� JUDQGH� FULVH� QDV�
DJHQGDV�GH�SHVVRDV�SRUTXH�QHP�WXGR�QHVVH�FRQWH[WR�OLJDGR�D�
SHVVRDV�p�WmR�IiFLO�GH�SUHFLILFDU���(QWUHYLVWDGR�(PSUHVD�&��

(VVHV�FXVWRV�QmR�VmR�DSHQDV�GLItFHLV�GH�FDOFXODU�SHOD�VXD�VXEMHWLYLGDGH��PDV�

WDPEpP�SHOD�GLILFXOGDGH�GH�GHILQLU�D�VXD�DEUDQJrQFLD��2X�VHMD��XPD�YH]�LPSDFWDGR�R�

FOLPD� RUJDQL]DFLRQDO�� p� SUDWLFDPHQWH� LPSRVVtYHO� GHILQLU� DV� FRQVHTXrQFLDV� GHVVH�

LPSDFWR�� TXDQWR� WHPSR� VHUi� QHFHVViULR�SDUD� UHYHUWr�OR� H� TXDLV� VmR� WRGDV�DV� VXDV�

UHSHUFXVV}HV�GHQWUR�H�IRUD�GD�RUJDQL]DomR��FRPR�UHSXWDomR�H�YDORU�GH�PHUFDGR���

$� WHQGrQFLD� TXDQGR� XP� IXQFLRQiULR� QmR� HVWi� FRUUHVSRQGHQGR� p� TXH�� QmR�

KDYHQGR�XP�GLUHFLRQDPHQWR�SDUD�TXH�HOH�PHOKRUH��RV�GHPDLV�PHPEURV�GD�HTXLSH�

ILTXHP� VREUHFDUUHJDGRV� SDUD� FRPSHQVDU� VXD� EDL[D� SURGXomR�� 4XDQWR� PDLRU� p� R�

WHPSR�SHOR�TXDO�HVVD�VLWXDomR�VH�SURORQJD��PDLRU�p�R�FDQVDoR�GRV�GHPDLV�H�VXUJHP�

HPRo}HV�FRPR�R�VHQWLPHQWR�GH� LQMXVWLoD��SRUTXH�RV�RXWURV� WrP�TXH�WUDEDOKDU�PDLV�

SDUD�PDQWHUHP�XPD�SHVVRD�UXLP�TXH�JDQKD�R�PHVPR�RX�SDUHFLGR�FRP�HOHV��9HP�

WDPEpP� D� VHQVDomR� GH� IDOWD� GH� UHFRQKHFLPHQWR�� SRUTXH� RV� IXQFLRQiULRV� TXH�

WUDEDOKDP� H� HQWUHJDP� HVWmR� QR�PHVPR� SDWDPDU� GH� RXWUR� TXH� QmR� R� ID]�� 2FRUUH�
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WDPEpP�GHVPRWLYDomR��Mi�TXH�SRU�PDLV�TXH�HOH�HQWUHJXH��HOH�Yr�TXH�QmR�Ki�SXQLomR�

SDUD�R�TXH�QmR�HQWUHJD��HQWmR��HOH�FRPHoD�D�HQWHQGHU�TXH�SRGH�ID]HU�R�PHVPR��(�

YiULRV�RXWURV��

+DYHQGR� GHVPRWLYDomR� SRU� SDUWH� GRV� IXQFLRQiULRV� RX� XP� VHQWLPHQWR� GH�

LQMXVWLoD��Ki�LPSDFWR�QD�UHWHQomR�GRV�SURILVVLRQDLV��SULQFLSDOPHQWH�RV�PDLV�WDOHQWRVRV��

TXH� WHQGHP� D� VH� LQFRPRGDU� UDSLGDPHQWH� FRP� R� FOLPD� UXLP� H� D� HQFRQWUDU�

RSRUWXQLGDGHV�PDLV�IDFLOPHQWH�QR�PHUFDGR��

4XDQGR� RV� HPSUHJDGRV� HVWmR� LQVDWLVIHLWRV�� D� LQIRUPDomR� FKHJD� D�

FRQKHFLPHQWR�S~EOLFR��VHMD�DWUDYpV�GH�UHGHV�VRFLDLV��FRPHQWiULRV�HQWUH�FRQKHFLGRV�

HWF�� ,VVR�ID]�FRP�TXH�D�HPSUHVD�JDQKH�XPD�IDPD�QHJDWLYD�H� WHQKD�GLILFXOGDGH�GH�

DWUDLU�QRYRV�WDOHQWRV��R�TXH�VHUi�XP�HPSHFLOKR�SDUD�WURFDU�PHPEURV�GD�HTXLSH�FRP�

EDL[D� SHUIRUPDQFH� SRU� SHVVRDV� GH� DOWR� SRWHQFLDO�� SRLV� SRGH� DXPHQWDU� R� FXVWR� GH�

DWUDomR� RX� QHP� FRQVHJXLU� DWUDLU�� &RPR� FRQVHTXrQFLD�� Ki� XP� FRPSURPHWLPHQWR�

VLJQLILFDWLYR� QD� SHUIRUPDQFH� GD� FRPSDQKLD�� QD� HQWUHJD� GH� VHXV� UHVXOWDGRV� H� QR�

QHJyFLR�FRPR�XP�WRGR��

2� FOLPD� RUJDQL]DFLRQDO� WDPEpP�p� LPSDFWDGR� SRUTXH� DV� SHVVRDV� FRP�EDL[R�

GHVHPSHQKR�WHQGHP�D�VHUHP�DIDVWDGDV�GR�JUXSR�RX�VH�GLVWDQFLDP�SRU�FRQWD�SUySULD��

VHMD�R�JHVWRU�TXH�QmR�TXHU�SDVVDU�PDLV�GHPDQGDV�SRUTXH�VDEH�TXH�QmR�WHUi�XPD�

HQWUHJD� HIHWLYD�� VHMD� R� WLPH� TXH� DR� VH� VHQWLU� LQMXVWLoDGR� DFDED� UHFKDoDQGR� R�

HPSUHJDGR�FRP�EDL[R�GHVHPSHQKR�RX�R�SUySULR�IXQFLRQiULR��TXH�WDPEpP�SRGH�VH�

VHQWLU�LQMXVWLoDGR�SRU�QmR�VDEHU�SRU�RQGH�PHOKRUDU�RX�SRUTXH�Mi�QmR�DFUHGLWD�TXH�SRGH�

PHOKRUDU� H� ILFD� HVSHUDQGR� VHU� GHVOLJDGR� SDUD� UHFHEHU� VXD� UHVFLVmR�� GHQWUH� YiULDV�

RXWUDV� DOWHUQDWLYDV�� 0DV� R� GLVWDQFLDPHQWR� QDV� UHODo}HV� RFRUUH� FRP� IUHTXrQFLD��

FRPSURPHWHQGR�R�DPELHQWH�GH�WUDEDOKR�H�DIDVWDQGR�DLQGD�PDLV�DOJXPD�H[SHFWDWLYD�

GH�PHOKRULD�RX�PXGDQoD�GH�FHQiULR��

$�PHULWRFUDFLD�WDPEpP�WHQGH�D�VHU�FRPSURPHWLGD��$�LGHLD�GH�TXH�FDGD�XP�GHYH�

JDQKDU� SHOR� VHX� PpULWR� VH� SHUGH� TXDQGR� DOJXpP� SRXFR� SURGXWLYR� SHUPDQHFH� QD�

HTXLSH�JDQKDQGR�VDOiULR�H�EHQHItFLRV�FRPR�RV�GHPDLV��(QWmR��SDUD�XPD�RUJDQL]DomR�

SUHJDU� TXH� YDORUL]D� D� PHULWRFUDFLD� H� PDQWHU� IXQFLRQiULRV� FRP� EDL[D� SHUIRUPDQFH�

FRQWtQXD�UHYHOD�XP�GLVFXUVR�YD]LR�H�QmR�DSOLFDGR�QD�SUiWLFD��UHIRUoDQGR�R�VHQWLPHQWR�

GH�LQMXVWLoD��D�GHVSUHRFXSDomR�GD�RUJDQL]DomR�FRP�R�EHP�HVWDU�JHUDO��SURSLFLDQGR�

XPD�GHVPRWLYDomR�FROHWLYD��8P�GRV�HQWUHYLVWDGRV�FULWLFD�HVVD�DWLWXGH��
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(X�DFKR�TXH�DR� ORQJR�GR� WHPSR�VH�YRFr�QmR�p�PHULWRFUiWLFR��
YRFr� FULD� XP� FRUSRUDWLYLVPR� H� XP� SDFWR� GH�PHGLRFULGDGH� QR�
JUXSR���(QWUHYLVWDGR�(PSUHVD�$��

2X�VHMD��R�IXQFLRQiULR�QmR�p�FREUDGR�SDUD�PHOKRUDU�VHX�GHVHPSHQKR�RX�ID]HU�

DV�HQWUHJDV�GHYLGDV��DTXHOHV�TXH�HQWUHJDP�YmR�GHL[DQGR�D�FRPSDQKLD�HP�EXVFD�GH�

HPSUHVDV� RQGH� VHMDP� UHFRQKHFLGRV� YHUGDGHLUDPHQWH� H� D� UHWHQomR� H� DWUDomR� GH�

SHVVRDV� ILFD� FRPSURPHWLGD�� VHQGR� SRVVtYHO� TXH� D� HPSUHVD� WHQKD� FDGD� YH]�PDLV�

IXQFLRQiULRV�FRP�SURGXWLYLGDGH�H�FRPSURPHWLPHQWR�DTXpP�GR�HVSHUDGR��

2V�FXVWRV�GH�PDQHLUD�JHUDO�VmR�UHODWDGRV�FRPR�PXLWR�DOWRV��2�FXVWR�GR�WUDEDOKR�

DXPHQWD��HP�IXQomR�GD�SURGXomR�FRPSURPHWLGD�H�GR�HVIRUoR�PDLRU�GH�RXWURV�SDUD�

WHQWDU�FRPSHQVDU��PXLWDV�YH]HV�VHP�PXLWR�VXFHVVR��+i�XP�FXVWR�HPRFLRQDO�GHVVDV�

UHODo}HV�FRPSURPHWLGDV��XPD�LQFHUWH]D�GH�FRPR�DV�FRLVDV�YmR�VHJXLU�RX�TXDQGR�D�

VLWXDomR�YDL�PHOKRUDU��+i�XP�GHVJDVWH�SDUD�R�JHVWRU�WDPEpP��TXH�DSHVDU�GH�SRGHU�

WRPDU� XPD� DWLWXGH�� SURWHOD� H� VRIUH� FRP� D� VLWXDomR�� 2� HPSUHJDGR� FRP� EDL[D�

SHUIRUPDQFH�WDPEpP�WHQGH�D�ILFDU�LQIHOL]�SRU�VH�VHQWLU�GHL[DGR�GH�ODGR�RX�LQFDSD]�GH�

PHOKRUDU�� RX� GH� WHU� TXH� HVFROKHU� HQWUH� DFKDU� XPD� QRYD� SRVLomR� QR� PHUFDGR� RX�

HVSHUDU�VHU�GHVOLJDGR��

e�XQkQLPH�HQWUH� RV� HQWUHYLVWDGRV�TXH�TXDQWR�PDLV� WHPSR� OHYDU� SDUD� TXH�R�

GHVOLJDPHQWR�RFRUUD��SLRUHV� VmR�DV� FRQVHTXrQFLDV��(�XPD� YH]�TXH�D� HPSUHVD� VH�

GHL[H�OHYDU�SRU�XPD�JHVWmR�GH�SHVVRDV�PDO�UHVROYLGD��HQTXDQWR�QmR�p�WRPDGD�XPD�

PHGLGD�GH�PXGDQoD�FXOWXUDO��UHYLVmR�GH�SURFHVVRV�H�DWp�PHVPR�GH�WURFD�GH�SHVVRDV�

PDLV� FRQWXQGHQWH�� D� WHQGrQFLD� p� GH� TXH� FDGD� YH]�PDLV� HOD� WHQKD� GLILFXOGDGHV� GH�

UHYHUWHU�VHX�UHVXOWDGR��HQWUDQGR�QXPD�HVSLUDO�GH�FOLPD�GHWHULRUDGR��SURILVVLRQDLV�FRP�

SHUIRUPDQFH� FRPSURPHWLGD�� GLILFXOGDGH� GH� DWUDomR� H� UHWHQomR� GH� SURILVVLRQDLV� H�

UHVXOWDGRV�FDGD�YH]�SLRUHV��

4XDQWR�DRV�FXVWRV�ILQDQFHLURV��GHWHUPLQDGRV�SHOD�OHJLVODomR�EUDVLOHLUD��SDUD�RV�

HQWUHYLVWDGRV��QmR�Ki�UHOHYkQFLD��FRQIRUPH�XP�GRV�FRPHQWiULRV�UHODWDGRV��

2�FXVWR�GD�PXOWD�GR�)*76��EOD�EOD�EOD��HX�DFKR�TXH�WDOYH]�LVVR�
SRVVD� VHU� UHDOLGDGH� QDV� HPSUHVDV� SHTXHQDV�� 3DUD� XPD�
PXOWLQDFLRQDO��PLQKD�H[SHULrQFLD� p� TXH� HP�XPD�PXOWLQDFLRQDO�
LVVR�QmR�ID]�GLIHUHQoD���(QWUHYLVWDGR�(PSUHVD�%��

)UHQWH� DRV� DVSHFWRV� UHODFLRQDGRV�� p� SRVVtYHO� DYDOLDU� TXH� RV� LPSDFWRV� VmR�

GLYHUVRV�� 5HVXPLGDPHQWH�� D� )LJXUD� �� LOXVWUD� D� WHQGrQFLD� GH� UHVXOWDGR� TXDQGR� D�
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HPSUHVD� PDQWpP� XP� IXQFLRQiULR� FRP� EDL[R� GHVHPSHQKR�� ,QGHSHQGHQWH� GH� TXDLV�

VHMDP�DV�FRQVHTXrQFLDV��Ki�LQFOLQDomR�VLJQLILFDWLYD�SDUD�XPD�TXHGD�GH�SURGXWLYLGDGH��

�

�
)LJXUD����,PSDFWRV�SRU�QmR�GHPLWLU�

)RQWH��HODERUDomR�GD�DXWRUD��

�

(VVHV� LPSDFWRV�VmR�SHUFHELGRV�H�SUHRFXSDP�JHVWRUHV�H�5+��PDV�R�JUDQGH�

GHVDILR��SULQFLSDOPHQWH�SDUD�R�5+��p�FRQVHJXLU�SUHFLILFDU�RV�LPSDFWRV�ILQDQFHLURV�SDUD�

TXH�VHMD�GDGD�XPD�DWHQomR�PDLV�DGHTXDGD�DR�SUREOHPD�H�D�TXHVWmR�VHMD�DERUGDGD�

GH�PDQHLUD�PDLV�HVWUDWpJLFD��

������)HUUDPHQWDV�GH�JHVWmR�

$V�IHUUDPHQWDV�GH�JHVWmR�IDFLOLWDP�H�YLDELOL]DP�R�WUDEDOKR�GR�JHVWRU�QR�GLD�D�

GLD��3RGHP�VHU�RIHUHFLGDV�RX�JHULGDV�SRU�5+��PDV�D�WHQGrQFLD�p�TXH�FDGD�YH]�PDLV�

ILTXHP�VRE�D�UHVSRQVDELOLGDGH�GRV�OtGHUHV�GDV�RUJDQL]Do}HV��VHQGR�LPSRUWDQWH�TXH�

HOHV�VH�FRPSURPHWDP�FRP�DV�VXDV� UHVSRQVDELOLGDGHV�FRPR�JHVWRUHV�GH�SHVVRDV��

VHMDP�WUHLQDGRV�SDUD�LVVR�H�FRORTXHP�VHXV�FRQKHFLPHQWRV�HP�SUiWLFD��

&RQVLGHUDQGR� DV� HPSUHVDV� HQWUHYLVWDGDV�� WRGDV� SRVVXHP� IHUUDPHQWDV� H�

SURFHVVRV�GHILQLGRV�SDUD�JHVWmR�GH�GHVHPSHQKR��R�TXH�p�EHP�VLJQLILFDWLYR��SRLV�HVVD�

IHUUDPHQWD�p�XP�GRV�SULQFLSDLV�LGHQWLILFDGRUHV�GH�SHVVRDV�FRP�EDL[R�GHVHPSHQKR��
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3RVVLELOLWD� WDPEpP� LQYHVWLJDU� D� RULJHP�GR� SUREOHPD� H� DQDOLVDU� DOWHUQDWLYDV� SDUD� D�

VLWXDomR�� e� LPSRUWDQWH� UHVVDOWDU� TXH� D� JHVWmR� GH� GHVHPSHQKR� p� XWLOL]DGD� SDUD� R�

GHVHQYROYLPHQWR� GR� IXQFLRQiULR� H� QmR� SDUD� D� GHPLVVmR�� 3RUpP�� IUHQWH� j� EDL[D�

SHUIRUPDQFH��SRGH�QmR�UHVWDU�DOWHUQDWLYD�D�QmR�VHU�D�GHPLVVmR��

2V�PRGHORV�GH�JHVWmR�GH�GHVHPSHQKR�VmR�YDULDGRV��SRGHQGR�VHU�FRPSRVWRV�

GH� FLFORV� DQXDLV�� VHPHVWUDLV� H� DWp� FRQWtQXRV�� $OJXPDV� HPSUHVDV� DGRWDP� FXUYD�

IRUoDGD� IRUPDO� RX� LQIRUPDOPHQWH�� RXWUDV� VmR� FRQWUD� R� FRQFHLWR�� H� WDPEpP�XWLOL]DP�

FRPLWrV�GH�FDOLEUDomR�SDUD�GLVFXVV}HV�PDLV�DSURIXQGDGDV�VREUH�SHUILO�H�SRWHQFLDO�GRV�

IXQFLRQiULRV��(�PHVPR�FRQVLGHUDQGR�SURFHVVRV�GLVWLQWRV�H�ULFRV�GH�UHFXUVRV��DLQGD�

Ki� VLQDLV� GH� PDQLSXODomR� GH� UHVXOWDGRV�� GR� JHVWRU� WHQWDQGR� GHIHQGHU� R� WLPH� RX�

HYLWDQGR�GHPLWLU�DOJXP�IXQFLRQiULR��

1HVVH�SURFHVVR��R�DFRPSDQKDPHQWR�GH�PHWDV�TXH�RFRUUH�FRP�PDLV�IUHTXrQFLD�

TXH�D�DYDOLDomR�GH�GHVHPSHQKR�p�WDPEpP�XP�LQGLFDGRU�H[SUHVVLYR�GH�GHVHPSHQKR�

QmR�DSHQDV�SDUD�R�JHVWRU��PDV�SDUD�WRGD�D�HTXLSH��TXH�SRGH�WHU�XP�SDUkPHWUR�VH�RV�

REMHWLYRV�HVWmR�VHQGR�DWHQGLGRV�RX�QmR��HQWHQGHU�RV�PRWLYRV�H�WUDEDOKDU�SDUD�UHYHUWHU�

RV�UHVXOWDGRV��

$LQGD�FRPSRQGR�R�SURFHVVR�GH�JHVWmR�GH�GHVHPSHQKR��XP�GRV�DVSHFWRV�PDLV�

VLJQLILFDWLYRV�p�R�IHHGEDFN��VHMD�HOH�SRVLWLYR�RX�QHJDWLYR��QmR�GHYH�GHPRUDU�XP�DQR�

RX�VHLV�PHVHV�SDUD�VHU�RIHUHFLGR��'HYH�RFRUUHU�UHFRUUHQWHPHQWH�H�LPHGLDWDPHQWH�HP�

VLWXDo}HV�PDLV�GHVWDFDGDV��'HVVD�IRUPD��R�JHVWRU�SRVVLELOLWD�D�FRQVWUXomR�GH�XPD�

UHODomR� GH� FRQILDQoD� HQWUH� HOH� H� VXERUGLQDGR�� IDYRUHFH� R� GHVHQYROYLPHQWR� GR�

LQGLYtGXR�H�GD�HTXLSH��DOpP�GH�UHIRUoDU�R�DOLQKDPHQWR�FXOWXUDO��

e�LPSRUWDQWH�IULVDU��FRPR�FRPHQWDGR�SRU�XP�GRV�HQWUHYLVWDGRV��TXH�

2� SURFHVVR� >GH� JHVWmR@�� D� JHQWH� IDOD� DVVLP�� XPD� FRLVD� p� R�
SURFHVVR� GH� IRUPDOL]DomR� FRUSRUDWLYD� >DYDOLDomR� GH�
GHVHPSHQKR�IRUPDO��FRPLWrV�GH�FDOLEUDomR��DFRPSDQKDPHQWR�
GH�PHWDV��HWF�@��R�SURFHVVR�GH�JHVWmR�GH�GHVHPSHQKR��HOH�p�
YLYR��GHYHULD�Wi�DFRQWHFHQGR�WRGD�KRUD���(QWUHYLVWDGR�(PSUHVD�
'��

1HVVH�VHQWLGR��R�JHVWRU�QmR�GHYHULD�HVSHUDU�SHODV�HWDSDV�IRUPDLV�SURSRVWDV�

QRUPDOPHQWH�SHOR�5+��HOH�GHYHULD�DVVXPLU�D�UHVSRQVDELOLGDGH�GR�SURFHVVR�GH�JHVWmR�

GH� GHVHPSHQKR� ID]HQGR� R� DFRPSDQKDPHQWR� GD� HTXLSH� GH� PDQHLUD� UHFRUUHQWH��

LQWHUYLQGR�VHPSUH�TXH�QHFHVViULR�H�VH�EHQHILFLDQGR�RX�DSURYHLWDQGR�DV�IHUUDPHQWDV�



���

�

RIHUHFLGDV� SHOR� 5+� SDUD� IDFLOLWDU� HVVH� SURFHVVR�� 0DV�� QD� SUiWLFD�� QmR� p� LVVR� TXH�

DFRQWHFH��

8PD� IHUUDPHQWD�RIHUHFLGD�HP�SURSRUo}HV�GLIHUHQWHV�H� FRP� IRFR�GLVWLQWR�HP�

FDGD�HPSUHVD�VmR�RV�WUHLQDPHQWRV�SDUD�IRUPDomR�RX�DSHUIHLoRDPHQWR�GRV�JHVWRUHV��

$OJXQV� GHVVHV� WUHLQDPHQWRV� VmR� IRFDGRV� HP� FRQYHUVDV� GLItFHLV�� R� TXH� UHIRUoD� DV�

GLILFXOGDGHV�GH�VH�GHPLWLU�PHQFLRQDGDV�DQWHULRUPHQWH��

2�PDLV�UHOHYDQWH�p�D�QHFHVVLGDGH�GH�TXH�R�JHVWRU�DVVXPD�R�VHX�SDSHO�FRPR�

WDO��VH� UHVSRQVDELOL]H�SHOR�GHVHQYROYLPHQWR�GRV�PHPEURV�GD�VXD�HTXLSH�H�EXVTXH�

DOWHUQDWLYDV�HP�FDVRV�GH�GLILFXOGDGHV��FRPR�QR�FDVR�GH�EDL[D�SHUIRUPDQFH��0DV�DQWHV�

GLVVR��TXH�HOH� IDoD�XP� WUDEDOKR�SUHYHQWLYR�GH�VLQDOL]DomR�H� IHHGEDFNV� FRQVWDQWHV��

7DPEpP� p� IXQGDPHQWDO� TXH� HOH� WHQKD� R� 5+� FRPR� SDUFHLUR� SDUD� DX[LOLi�OR� QHVVH�

SURFHVVR��

������$OWHUQDWLYDV�j�GHPLVVmR�

$�GHPLVVmR��DSHVDU�GH�QHFHVViULD�HP�DOJXQV�FDVRV��p�YLVWD�SHORV�HQWUHYLVWDGRV�

FRPR� ~OWLPD� DOWHUQDWLYD�� $QWHV� GH� RSWDU� SRU� HOD�� HOHV� UHIRUoDP� D� LPSRUWkQFLD� GH�

RIHUHFHU� DOWHUQDWLYDV�� IRFDQGR� SULQFLSDOPHQWH� HP� XPD� SRVVtYHO� PHOKRUD� GH�

GHVHPSHQKR��

3DUD�LVVR��GHYH�VH�FRQVLGHUDU�XPD�IUHTXrQFLD�GH�IHHGEDFNV�PDLRU�SDUD�TXH�D�

SHVVRD�FRP�EDL[D�SHUIRUPDQFH�WHQKD�D�RSRUWXQLGDGH�GH�HQWHQGHU�RQGH�HVWi�HUUDQGR�

H�FRPR�SRGH�SDVVDU�D�FRUUHVSRQGHU��RX�DWp�PHVPR�SDUD�R�JHVWRU�HQWHQGHU�TXH�D�

SHVVRD�QmR�JRVWD�GDTXHOD�DWLYLGDGH�H�TXH�R�IHHGEDFN�QmR�DGLDQWD��VHQGR�QHFHVViULR�

FRQVLGHUDU�RXWUDV�IRUPDV��

7HQGR�HP�YLVWD�D�PHOKRUD�GR�GHVHPSHQKR��SRGH�VH�FRQVLGHUDU�WUHLQDPHQWRV�

HVSHFtILFRV�� IRFDGRV�HP�DVSHFWRV� WpFQLFRV�RX� FRPSRUWDPHQWDLV�TXH� YLVHP�D�HVVD�

PHOKRUD��1HVVD�OLQKD��Ki�DLQGD�DOWHUQDWLYDV�FRPR�R�FRDFKLQJ�H�D�PHQWRULD��

+i�XPD�VROXomR�TXH�GHYH�VHU�VXJHULGD�FRP�FXLGDGR��SRLV��FRPR�UHODWDGR�QR�

FDVR� ��� DOJXQV� JHVWRUHV�� SDUD� QmR� VHUHP� RV� UHVSRQViYHLV� SHOD� GHPLVVmR� GR� VHX�

SUySULR� VXERUGLQDGR�� LQGLFDP� TXH� HOHV� RFXSHP� SRVLo}HV� HP� RXWUDV� iUHDV� GD�

RUJDQL]DomR��VXJHULQGR�TXH�R�SUREOHPD�HVWi�QD�SRVLomR��TXDQGR�QD�YHUGDGH��HOHV�

VDEHP�TXH�D�SHVVRD�Mi�GHYHULD�VHU�GHVOLJDGD�H�RXWUDV�DOWHUQDWLYDV�QmR�VROXFLRQDULDP�

R�FDVR��(PERUD� LVVR�DFDEH�DFRQWHFHQGR�FRP�IUHTXrQFLD�H��QR� ILP��D�GHPLVVmR�Vy�
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HVWHMD�VHQGR�SRVWHUJDGD��R�TXH�HOHYD�R�FXVWR�GH�QmR�GHPLWLU���Ki�VLWXDo}HV�TXH�GHYHP�

VHU�DQDOLVDGDV�GH�PDQHLUD�SUDJPiWLFD�H�TXH�GH�IDWR�IXQFLRQDP�FRP�D�WUDQVIHUrQFLD�

GHVVH�IXQFLRQiULR�SDUD�RXWUD�iUHD��1HVVH�PHVPR�PRGHOR��R�JHVWRU�SRGH�WHQWDU�WURFDU�

D�DWLYLGDGH�GD�SHVVRD�QD�PHVPD�iUHD�SDUD�DYDOLDU�VH�D�SHVVRD�VH�DGDSWD��

(VVDV�DOWHUQDWLYDV�VmR�XPD�IRUPD�GH�HYLWDU�FXVWRV�GHVQHFHVViULRV��SRLV�GHPLWLU�

DLQGD� UHSUHVHQWD� XP� FXVWR� HOHYDGR� QR� %UDVLO�� VHP� PHQFLRQDU� RV� FXVWRV� GH�

VXEVWLWXLomR� TXH� DLQGD� VmR�� HP� VXD�PDLRULD�� LQWDQJtYHLV�� 1HQKXPD� GDV� HPSUHVDV�

FXMRV� GLUHWRUHV� IRUDP� HQWUHYLVWDGRV� WHP� HVVH� LQGLFDGRU�� PDV� Ki� R� FXVWR� GH�

UHFUXWDPHQWR�H�VHOHomR�GH�XP�QRYR�SURILVVLRQDO��FXVWR�GH�WUHLQDPHQWR��FXVWR�GD�FXUYD�

GH�DSUHQGL]DGR��DWp�TXH�HOH�WHQKD�VH�DGDSWDGR�j�QRYD�IXQomR�H�VXD�SURGXWLYLGDGH�

FRUUHVSRQGD�DR�HVSHUDGR���GHQWUH�RXWURV��

&RQWXGR��HVVDV�DOWHUQDWLYDV�VmR�SULQFLSDOPHQWH�XPD�IRUPD�GH�VH�HYLWDU�Do}HV�

PDLV� EUXVFDV� RX� WUDXPiWLFDV� SDUD� D� SHVVRD� GHVOLJDGD� H� SDUD� D� HTXLSH�� JHVWRU� H�

HPSUHVD� TXH� YLYHP� R� PRPHQWR� FUtWLFR�� 'HVVD� IRUPD�� EXVFDU� DOWHUQDWLYDV� DR�

GHVOLJDPHQWR�p��DOpP�GH�WXGR��XPD�ERD�SUiWLFD�FRUSRUDWLYD��TXH�GHPRQVWUD�UHVSHLWR�

SHOR�LQGLYtGXR�H�KXPDQL]D�D�JHVWmR�GH�SHVVRDV��GHQWUH�RXWURV�SRQWRV�IDYRUiYHLV��

������3DSHO�GH�5HFXUVRV�+XPDQRV�

3DUD� RV� HQWUHYLVWDGRV�� R� SDSHO� GR� 5+� p� SULQFLSDOPHQWH� FRQVXOWLYR� H� GH�

LQIOXHQFLDGRU�� 2X� VHMD�� HOH� GHYH� GLVVHPLQDU� DV� PHOKRUHV� SUiWLFDV� H� LQIOXHQFLDU� RV�

OtGHUHV�D� VHJXL�ODV��6HQGR�DVVLP��XPD�GHPLVVmR�QmR� UHDOL]DGD��PDV�DFRQVHOKDGD��

WDPEpP�p��HP�SDUWH��UHVSRQVDELOLGDGH�GR�5+��1mR�SRUTXH�DOJXpP�GD�iUHD�GHYHULD�

ID]r�OD�� PDV� VHXV� DUJXPHQWRV� GHYHULDP� VHU� HILFD]HV� SDUD� FRQYHQFHU� R� JHVWRU� GR�

TXDQWR�HVVD�DWLWXGH�FRPSURPHWH�D�RUJDQL]DomR�FRPR�XP�WRGR��

(P�WHUPRV�PDLV�SUiWLFRV��

x� 2�5+�GHYH�HQVLQDU�H�FRQYHQFHU�RV�JHVWRUHV�GH�VXD�UHVSRQVDELOLGDGH�FRPR�

JHVWRU�GH�SHVVRDV��UHIRUoDQGR�QmR�Vy�D�SUiWLFD�GH�IHUUDPHQWDV�GH�JHVWmR��

PDV�WDPEpP�R�VHQVR�GH�UHVSRQVDELOL]DomR�GH�FDGD�XP��

x� 2� 5+� WDPEpP� SRGH� DX[LOLDU� QR� GHVHQYROYLPHQWR� GH� FDUDFWHUtVWLFDV�

FRPSRUWDPHQWDLV� SDUD� TXH� DV� SHVVRDV� HVWHMDP� PDLV� SUHSDUDGDV� SDUD�

OLGDUHP�FRP�RV�GHVDILRV�GH�VXDV�DWLYLGDGHV�RX�SDUD�UHDOL]DUHP�WUHLQDPHQWRV�

TXH�DX[LOLHP�QR�GHVHQYROYLPHQWR�WpFQLFR��
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x� $� UHDOL]DomR� GH� HQWUHYLVWDV� GH� GHVOLJDPHQWR� SHOD� iUHD� p� XPD� DomR�

LPSRUWDQWH�SDUD�WHQWDU�LGHQWLILFDU�R�TXH�SRGH�HVWDU�PRWLYDQGR�DV�SHVVRDV�D�

GHL[DUHP�D�FRPSDQKLD�RX�RXYLUHP�VXJHVW}HV�GH�PHOKRULD��

x� 2�DFRPSDQKDPHQWR�GH�LQGLFDGRUHV�GH�SHVVRDV��FRPR�FXUYD�GRV�UHVXOWDGRV�

GDV� DYDOLDo}HV� GH� GHVHPSHQKR� FRPSDUDGDV� D� RXWUDV� iUHDV� RX� DRV�

UHVXOWDGRV�REWLGRV�SHOD�SUySULD�iUHD��SHUFHQWXDO�GH�URWDWLYLGDGH��LQGLFDGRUHV�

GH� PRYLPHQWDo}HV� �VHMDP� DV� UHDOL]DGDV� RX� D� IDOWD� GHODV��� HWF��� VmR�

IXQGDPHQWDLV�SDUD�D�LGHQWLILFDomR�GH�VLWXDo}HV�GLVWLQWDV�GR�HVSHUDGR��&RP�

HVVDV�LQIRUPDo}HV�SRGH�VH�DQWHYHU�SUREOHPDV�H�VXJHULU�Do}HV�SDUD�UHPHGLi�

ODV�RX�VDQi�ODV�DQWHV�TXH�VH�DJUDYHP��

x� $�FRQVXOWRULD�WpFQLFD��TXH�p�IXQGDPHQWDO��VHMD�SDUD�YLDELOL]DU�XPD�FXOWXUD�GH�

PHULWRFUDFLD� DWUDYpV� GH� SDFRWHV� GH� UHPXQHUDomR� GLIHUHQFLDGRV�� VHMD� HP�

VROXo}HV�OHJDLV�RX�YLiYHLV�SDUD�GHPLVVmR��PXGDQoDV�HVWUXWXUDLV��UHIRUoR�GH�

YDORUHV��GHQWUH�GLYHUVRV�RXWURV��

x� 3RVVXLQGR�XPD�HVWUXWXUD�GH�EXVLQHVV�SDUWQHUV��XPD�VROXomR�GH�HVWUXWXUD�GH�

5+� LQWHUHVVDQWH� TXH� DSUR[LPD� D� iUHD� GDV� iUHDV� GH� QHJyFLR�� IDFLOLWD� D�

FRPSUHHQVmR�GRV�SUREOHPDV�H�GH�FRPR�R�5+�SRGH�DX[LOLDU�H�IDFLOLWDU�R�GLD�D�

GLD��(VVH�PRGHOR�p�DGRWDGR�SRU�DOJXPDV�GDV�HPSUHVDV�HQWUHYLVWDGDV�TXH�

UHSRUWDP�HVVD�HVWUXWXUD�FRPR�VHQGR�HVVHQFLDO�SDUD�XPD�PDLRU�HIHWLYLGDGH�

GH�5HFXUVRV�+XPDQRV��

x� $�RIHUWD�GH�XP�SDFRWH�GH�DOWHUQDWLYDV�j�GHPLVVmR�RX�VXSRUWH�HP�FDVR�GH�

GHPLVVmR�SDUD�RV�JHVWRUHV�FRQVHJXLUHP�OLGDU�FRP�R�HPSUHJDGR�FRP�EDL[D�

SHUIRUPDQFH��

x� $�SUHSDUDomR�H� LGHQWLILFDomR�GH�VXFHVVRUHV�p� UHOHYDQWH�XPD�YH]�TXH�HP�

DOJXPDV�SRVLo}HV�PDLV�FUtWLFDV�R�SUHMXt]R�SRGH�VHU�JUDQGH�FDVR�HOD�ILTXH�

YDJD�RX�FDVR�VH�SHUFD�DOJXP�FRQKHFLPHQWR�HVSHFtILFR��

x� (�TXDQWR�DR�FRQKHFLPHQWR��R�5+�WDPEpP�SRGH�DSRLDU�HP�Do}HV�GH�JHVWmR�

GR� FRQKHFLPHQWR� RX� GH� SDVVDJHP� GD� LQIRUPDomR� LQWHUQDPHQWH� FRPR�

DWUDYpV�GH�SURJUDPDV�GH�PHQWRULD��

x� $�JHVWmR�GH�GHVHPSHQKR��D�DSOLFDomR�GH�FRPLWrV�GH�FDOLEUDomR��RQGH�VH�

GLVFXWH� R� GHVHPSHQKR� GRV� IXQFLRQiULRV�� IDFLOLWDP� D� LGHQWLILFDomR� GH�

GLILFXOGDGHV��SRGHQGR�KDYHU�FRQWUDSRQWRV�GH�RXWUDV�iUHDV�H�5+��QmR�ILFDQGR�
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D�DYDOLDomR�UHVWULWD�DSHQDV�D�RSLQLmR�GR�JHVWRU��SURSLFLDQGR�XPD�DYDOLDomR�

PDLV�LVHQWD�H�LPSDUFLDO��

$FLPD�GH�WXGR�p�UHIRUoDGD�DTXL�D�QHFHVVLGDGH�GH�IHHGEDFN��VHQGR�LPSRUWDQWH�

TXH�R�5+�FRQVLJD�SUHSDUDU�RV�JHVWRUHV�QmR�DSHQDV�SDUD�GDU�R�IHHGEDFN��PDV�SDUD�

TXH� VHMDP� FRQYHQFLGRV� GH� TXH� IHHGEDFNV� HVWUXWXUDGRV� H� FRQVWDQWHV� WUD]HP�

UHVXOWDGRV�SRVLWLYRV�HP�WHUPRV�GH�GHVHPSHQKR�H�DOLQKDPHQWR�FXOWXUDO��GLPLQXLQGR�RV�

ULVFRV�GH�XPD�GHPLVVmR�±�RX��SHOR�PHQRV��GH�XPD�GHPLVVmR�VXUSUHVD��

������,QIRUPDo}HV�FRPSOHPHQWDUHV�

8PD�GDV�TXHVW}HV�GDV�HQWUHYLVWDV�IRL�SDUD�FRQILUPDU�VH�RV�JHVWRUHV�GDTXHOD�

HPSUHVD�SRVVXHP�DXWRQRPLD�SDUD�GHPLWLU�VHXV�HPSUHJDGRV��(P�WRGRV�RV�FDVRV��R�

5+�GHYH�VHU�HQYROYLGR��VHMD�SDUD�PRGHUDU�D�VLWXDomR�RX�DSHQDV�SDUD�DYDOLDU�DVSHFWRV�

OHJDLV��FRQIRUPH�UHVSRQGLGR��

1mR�p�TXH�QmR�WHQKD�DXWRQRPLD��$�QRVVD�iUHD�GH�5+�VHPSUH�
YDL�TXHUHU�RXYLU�H�HQWHQGHU��3RUTXH�p�XPD�IRUPD�GH����SRUTXH�
LVVR� LPSDFWD� D� RUJDQL]DomR� LQWHLUD�� 8P� PRYLPHQWR� GH� XP�
LPSDFWD�D�RUJDQL]DomR��6H�YRFr�FRPHoD�D�ID]HU�FRLVD�UXLP��LVVR�
LPSDFWD�UHSXWDomR��UHWHQomR��DWUDWLYLGDGH��1mR�p�TXH�D�JHQWH�Wi�
WLUDQGR�DXWRQRPLD�GR�JHVWRU��PDV�D�JHQWH�Wi�GH�DOJXPD�IRUPD�
ID]HQGR�TXH�HOH�WHQKD�FHUWH]D�GRV�LPSDFWRV�H�WHQKD�FHUWH]D�GD�
GHFLVmR���(QWUHYLVWDGR�(PSUHVD�'��

0DV�TXDWUR�GDV�FLQFR�SHVVRDV�FRQILUPDUDP�TXH�DSHVDU�GH�R�JHVWRU� WHU�TXH�

ID]HU�DOJXQV�DOLQKDPHQWRV��VXSHULRU�H�5+��SULQFLSDOPHQWH���HODV�FRQVLGHUDYDP�TXH�D�

DXWRQRPLD�H[LVWLD��FRQIRUPH�UHODWR�DFLPD��(�PHVPR�DVVLP��RV�JHVWRUHV�SURWHODYDP�RX�

SURFXUDYDP� GHOHJDU� D� GHFLVmR� SDUD� RXWUD� SHVVRD� �WDPEpP� VXSHULRU� RX� 5+��

QRUPDOPHQWH���

$R�VRQGDU�HP�TXH�FDVRV�D�GHPLVVmR�GHYHULD�VHU�UHDOL]DGD�LPHGLDWDPHQWH��VHP�

FKDQFHV�GH�UHYHUVmR��WRGRV�UHVSRQGHUDP�TXH�HP�FDVRV�GH�FRQGXWD�DQWLpWLFD��

6H�YRFr�IH]�XPD�LQYHVWLJDomR�H�YRFr�HQWHQGHX�TXH�DTXLOR�DOL�p�
XPD�TXHVWmR�DQWLpWLFD�� WHP�TXH�VHU�GH� LPHGLDWR� >D�GHPLVVmR@��
�(QWUHYLVWDGR�(PSUHVD�&���
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$SHVDU� GLVVR�� DLQGD� VLP�� Ki� JHVWRUHV� TXH� GHIHQGHP� VHXV� HPSUHJDGRV� H�

FRQVHJXHP�PDQWr�ORV�PDLV�WHPSR�QD�RUJDQL]DomR��

+RXYH� XQDQLPLGDGH� HQWUH� RV� HQWUHYLVWDGRV� TXH�TXDQWR�PDLRU� D� GHPRUD� SDUD�

GHPLWLU�PDLRU�VHUi�R�FXVWR��SULQFLSDOPHQWH�R�LQWDQJtYHO��0HVPR�VHQGR�GLItFLO�WDQJLELOL]DU�

RV�LPSDFWRV��p�IiFLO�SHUFHEHU�R�SUREOHPD��&RPR�H[HPSOR��WHP�VH�XP�GRV�UHODWRV��

3HVVRDV�FRP�JUDX�GH�HQJDMDPHQWR�EDL[R�DFKR�TXH�FRORFDP�D�
SHUIRUPDQFH�GD�FRPSDQKLD�QXP�ULVFR�PXLWR�DOWR��SRUTXH�HOH�QmR�
HQWUHJD� R� PHOKRU� GHOH� H� WHP� RXWUR� ULVFR� TXH� HX� DFKR� PXLWR�
JUDQGH�TXH�p�D�KLVWyULD�GD� ODUDQMD�SRGUH��GD�FRQWDPLQDomR�GR�
HQWRUQR��TXH�p�DTXHOH�FDUD�TXH�HOH�HPDQD�FRLVDV�TXH�QmR�VmR�
SRVLWLYDV���(QWUHYLVWDGR�(PSUHVD�&���

$�GHPLVVmR�SRU�EDL[D�SHUIRUPDQFH�HP�DOJXQV�FDVRV�p�YLVWD�FRPR�OLEHUWDGRUD�

SDUD�JHVWRU��HTXLSH�H�DWp�R�SUySULR�GHPLWLGR��PHVPR�TXH�QmR�VHMD�GH�LPHGLDWR��+i�

UHODWRV� GH� GHPLWLGRV� TXH� GHSRLV� GH� FRQVHJXLUHP� VH� DFHUWDU� SURILVVLRQDOPHQWH�

DJUDGHFLDP�SRU�WHUHP�VLGR�OHYDGRV�D�XPD�PXGDQoD�DWUDYpV�GD�GHPLVVmR��

>���@� H� PXLWDV� YH]HV� TXDQGR� YRFr� ID]� XPD� GHPLVVmR� GHVVD�
QDWXUH]D� H� YRFr� ID]� FRP� UHVSHLWR� R� RXWUR� VH� VHQWH� LQFOXVLYH�
DOLYLDGR��(�PXLWDV�YH]HV�HOH�YDL�SUD�XP�SURMHWR�GH�FDUUHLUD�TXH�
SUD� HOH� ID]LD� PXLWR� PDLV� VHQWLGR� H� YDL� VHU� PXLWR� PDLV� IHOL]��
�(QWUHYLVWDGR�(PSUHVD�&��

(QWmR� HX� QmR� WHQKR� SUREOHPD� QHQKXP� GH� GHPLWLU� JHQWH�� DR�
FRQWUiULR�� DFKR� TXH� p� QHFHVViULR� H� DV� YH]HV�� PXLWDV� YH]HV��
SURYDYHOPHQWH�D�PDLRULD�GDV�YH]HV��p�OLEHUWDGRU�LQFOXVLYH�SDUD�D�
SHVVRD�TXH�HVWi�VHQGR�GHPLWLGD���(QWUHYLVWDGR�(PSUHVD�$��

(VVDV�QDUUDWLYDV�HVWmR�HP�FRQVRQkQFLD�FRP�R�HVWXGR�GH�.LOLPQLN�H�5RGULJXHV�

�������VREUH�FDGD�XP�FRQWURODU�VXD�FDUUHLUD��(VVH�PRYLPHQWR��HP�DOJXQV�FDVRV��p�R�

SURSXOVRU�SDUD�TXH�D�SHVVRD�WRPH�D�IUHQWH�GH�VXD�FDUUHLUD��GHL[DQGR�GH�ILFDU�j�PHUFr�

GH�GHFLV}HV�DSHQDV�GRV�JHVWRUHV�H�HPSUHJDGRUHV��R�TXH�IDYRUHFH�D�EXVFD�SRU�XPD�

DWLYLGDGH�QD�TXDO�GH�IDWR�HOD�VH�LGHQWLILTXH�H�VH�UHDOL]H��

7RGRV�RV�HQWUHYLVWDGRV� UHIRUoDP�D� LPSRUWkQFLD�GR�DOLQKDPHQWR�FXOWXUDO�SDUD�

HYLWDU�D�EDL[D�SHUIRUPDQFH��D�FRPHoDU�QD�LGHQWLILFDomR�GR�SURILVVLRQDO�TXH�RFXSDUi�

GHWHUPLQDGD� SRVLomR�� (P� GLYHUVRV� FDVRV�� D� GHVPRWLYDomR� H� D� EDL[D� SHUIRUPDQFH�

RFRUULDP� SRU� GHVFUHQoD� GH� YDORUHV� FRUSRUDWLYRV�� GLILFXOGDGH� GH� DGDSWDomR� DR�
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DPELHQWH��GLVWDQFLDPHQWR�GD�JHVWmR��HQWUH�RXWURV�YiULRV�PRWLYRV��%XVFDP� WDPEpP�

IRUWDOHFHU� XPD� FXOWXUD� GH� UHVSRQVDELOL]DomR�� RQGH� Ki� PDLRU� DXWRQRPLD� SDUD� R�

HPSUHJDGR� DGPLQLVWUDU� H� HVFROKHU� FRPR� VHJXLU� VXD� FDUUHLUD�� RQGH� R� JHVWRU� VH�

UHVSRQVDELOL]D�SHORV�DFRQWHFLPHQWRV�H�SHOR�GHVHQYROYLPHQWR�GH�VXD�HTXLSH�H�RQGH�R�

5+�SDVVD�D�DSRLDU�D�JHVWmR�QmR�PDLV�FRPR�SULQFLSDO�DWXDQWH�RX�UHVSRQViYHO�SRU�LVVR��

SRGHQGR�VH�GHGLFDU�PDLV�D�DWLYLGDGHV�HVWUDWpJLFDV��(VVH�FRQFHLWR�p�UHIRUoDGR�SHOD�

DILUPDomR�GH�XP�GRV�HQWUHYLVWDGRV��

1mR� WHP� FHUWR� RX� HUUDGR�� WHP� FRQVHTXrQFLDV�� �(QWUHYLVWDGR�
(PSUHVD�'��

2V� H[HFXWLYRV� HQWUHYLVWDGRV� WDPEpP� IL]HUDP� FRORFDo}HV� FRP� UHODomR� j�

SHUFHSomR�GDV�SHVVRDV�VREUH�R�SDSHO�GD�iUHD��&RQIRUPH�RV�UHODWRV��R�5+�p�PXLWDV�

YH]HV�YLVWR�FRPR�D�iUHD�TXH�GHYHULD�DSRLDU�DV�SHVVRDV��PDV�QD�YHUGDGH�Vy�Ki�D�

SRVVLELOLGDGH�GH�VH�DSRLDU�DV�SHVVRDV�FDVR�R�QHJyFLR�HVWHMD�GH�Sp��2X�VHMD��R�5+�

H[LVWH�SDUD�DSRLDU�D�JHVWmR�GH�SHVVRDV��PDV�FRP�XPD�SRVWXUD�PDLV�HVWUDWpJLFD�TXH�

OHYH�D�GHFLV}HV�QmR�DSHQDV�OHYDQGR�SHVVRDV�HP�FRQVLGHUDomR��PDV�WDPEpP�R�IXWXUR�

GR�QHJyFLR��D�HVWUDWpJLD�FRPHUFLDO��D�YLDELOLGDGH�ILQDQFHLUD�H�PDLV��3DUD�IULVDU�HVVH�

SDSHO�GR�5+�H�GH�JHVWRUHV�GH�SHVVRDV��VHJXH�DEDL[R�WUHFKR�GH�HQWUHYLVWD�TXH�UHIRUoD�

HVVD�PXGDQoD�GH�FRQFHLWR��

2�PHX�FRPSURPLVVR�>'LUHWRU�GH�5+@�QmR�p�FRP�RV�HPSUHJDGRV�
GH�KRMH��PHX�FRPSURPLVVR�p�FRP�D�VXVWHQWDELOLGDGH�GR�QHJyFLR�
SUD� TXH� FRQWLQXH� WHQGR� HPSUHJR� DPDQKm�� >���@¬V� YH]HV�� DV�
SHVVRDV�HVSHUDP�GR�5+�TXH�R�5+�VHMD�VHPSUH�ERQ]LQKR�H�VHU�
ERQ]LQKR� jV� YH]HV� p� SpVVLPR�� jV� YH]HV� p� VHU� PDLV� FUXHO��
�(QWUHYLVWDGR�(PSUHVD�%��
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'HVWDFD�VH�D�LPSRUWkQFLD�GH�XP�5+�HVWUDWpJLFR�SDUD�D�PHOKRULD�GH�UHVXOWDGRV�

H� SDUD� D� GLIHUHQFLDomR� FRPSHWLWLYD�� FRQIRUPH� UHIRUoDGR� SRU� %URFNEDQN� ������� H�

%HFNHU�� +XVHOLG� H� 8OULFK� �������� &RQVLGHUD�VH� TXH� DV� Do}HV� GH�5+�� TXDQGR� EHP�

SODQHMDGDV� H� DOLQKDGDV� j� HVWUDWpJLD� FRUSRUDWLYD�� SRGHP� H� WHQGHP� D� UHSHUFXWLU� HP�

DXPHQWR�GH�SURGXWLYLGDGH��VHJXQGR�+XVHOLG���������6RPDP�VH�D�LVVR�DV�HQWUHYLVWDV�

UHDOL]DGDV� FRP�RV�H[HFXWLYRV� TXH� UHIRUoDP�D� QHFHVVLGDGH�GH�XP�SRVLFLRQDPHQWR�

HVWUDWpJLFR�SRU�SDUWH�GR�5+��FRPR�SDUFHLUR�GR�QHJyFLR��SDUD�REWHQomR�GH�PHOKRUHV�

UHVXOWDGRV��)LFD�DSDUHQWH�D�QHFHVVLGDGH�GH�LQYHVWLPHQWR�HP�SURFHVVRV�GH�JHVWmR�GH�

SHVVRDV�H�DSRLR�GD�OLGHUDQoD�SDUD�DV�Do}HV�GH�5+�SDUD�TXH�D�iUHD�SRVVD�GH�IDWR�

DJUHJDU�R�YDORU�GHYLGR�j�RUJDQL]DomR�H�jV�SHVVRDV�TXH�GHOD�ID]HP�SDUWH��

(VVH�FRQFHLWR�GH�FULDomR�GH�YDORU�FRUURERUD�R�REMHWLYR�GHVWD�SHVTXLVD��TXH�p�

IRUWDOHFHU� D� LPSRUWkQFLD� GH� XPD� HTXLSH� FRP� ERD� SHUIRUPDQFH�� XP� FOLPD�

RUJDQL]DFLRQDO�VDWLVIDWyULR�H�XPD� OLGHUDQoD�H�XP�5+�HQJDMDGRV�H�SUHSDUDGRV�SDUD�

DWLQJLU�HVVH�SURSyVLWR��

(QWUDQGR�PDLV� HVSHFLILFDPHQWH�QR� WHPD��DR� ORQJR�GD�SHVTXLVD�� IRL� SRVVtYHO�

FRPSURYDU�TXH�p�FRPXP�XPD�SURFUDVWLQDomR�QD�GHPLVVmR�GH�HPSUHJDGRV�FRP�EDL[D�

SHUIRUPDQFH��3RU�PDLV�TXH�KDMD�LQIRUPDo}HV�GLVWLQWDV��WDPEpP�p�SRVVtYHO�HYLGHQFLDU�

TXH� Ki� FXVWRV� WDQJtYHLV� H� LQWDQJtYHLV� QD� PDQXWHQomR� GHVVHV� HPSUHJDGRV� QD�

RUJDQL]DomR��1R�HQWDQWR��DSHVDU�GHVVDV�FRQILUPDo}HV��DLQGD�Ki�PXLWRV�HQWUDYHV�SDUD�

XPD�WRPDGD�GH�GHFLVmR�DVVHUWLYD��

'H�DFRUGR�FRP�HVWXGR�GH�6WRFNHU�HW�DO����������IDOWDP�QD�OLWHUDWXUD�HVWXGRV�TXH�

GHILQDP� RX� DYDOLHP� FULWpULRV� SDUD� D� GHPLVVmR�� HQTXDQWR� QRV� SURFHVVRV� GH�

UHFUXWDPHQWR��VHOHomR��JHVWmR�GH�GHVHPSHQKR��GHQWUH�RXWURV��Ki�GLYHUVDV�UHIHUrQFLDV�

H�FDVRV�UHODFLRQDGRV�SDUD�RULHQWDU�JHVWRUHV�H�SURILVVLRQDLV�GH�5+��$SHVDU�GD�UHIHULGD�

SHVTXLVD� QmR� VHU� GLUHFLRQDGD� SDUD� GHVOLJDPHQWR� SRU� EDL[R� GHVHPSHQKR�� SRLV�

FRQVLGHUDP�VH� FDVRV� GH� UHHVWUXWXUDomR�� HOHV� ID]HP� HVVH� HVIRUoR� GH� PDSHDU� RV�

SULQFLSDLV�FULWpULRV�DGRWDGRV�SRU�JHVWRUHV�SDUD�GHPLWLU�VHXV�VXERUGLQDGRV��FRQIRUPH��

PRVWUD�R�4XDGUR����

�
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4XDGUR����3ULQFLSDLV�FULWpULRV�GH�GHPLVVmR�
)RQWH��6WRFNHU�HW�DO���������S��������

�

2V� FULWpULRV� PDLV� XWLOL]DGRV� QD� SHVTXLVD� GH� 6WRFNHU� HW� DO�� ������� VmR�

FRPSURPLVVR��FRQILDQoD�H�KLVWyULFR�GH�GHVHPSHQKR��RX�VHMD��FULWpULRV�PDLV�XPD�YH]�

VXEMHWLYRV�� $Wp� R� KLVWyULFR� GH� GHVHPSHQKR� SRGH� VHU� VXEMHWLYR�� GHSHQGHQGR� GD�

TXDOLGDGH�GDV� IHUUDPHQWDV�GH�JHVWmR�GD�HPSUHVD��H�PHVPR�DVVLP�DV� MXVWLILFDWLYDV�

SDUD�D�EDL[D�SHUIRUPDQFH�WDPEpP�SRGHP�VHU�VXEMHWLYDV�H�DUUDVWDU�XPD�WRPDGD�GH�

GHFLVmR��3RU�H[HPSOR��XP�IXQFLRQiULR�TXH�YHP�FRP�GHVHPSHQKR�DEDL[R�GR�HVSHUDGR�

UHFRUUHQWH�� PDV� DOHJD� TXH� WHYH� PXLWDV� WURFDV� GH� JHVWRU�� TXH� WHYH� SUREOHPDV�

SDUWLFXODUHV�� TXH� KRXYH� PXGDQoD� GH� GLUHFLRQDPHQWR�� GHQWUH� RXWURV� DVSHFWRV� TXH�

SRGHP�JHUDU�G~YLGDV�QR�SURFHVVR�GH�GHFLVmR��

1DV� HQWUHYLVWDV� UHDOL]DGDV� WDPEpP� IRL� DSRQWDGD� XPD� FHUWD� LQVHJXUDQoD� QD�

WRPDGD�GH�GHFLVmR�SDUD�GHPLWLU�HP�IXQomR�GD�IDOWD�GH�FULWpULRV�FODURV�SDUD�FRQILUPDU�

R�EDL[R�GHVHPSHQKR��2X�VHMD��JHVWRUHV�DOHJDYDP�TXH�QmR�HVWDYDP�FHUWRV�VREUH�TXDO�

HUD�R� OLPLWH�GH�EDL[D�SHUIRUPDQFH�DFHLWiYHO�H�FRPSRUWDPHQWRV�DTXpP�GR�HVSHUDGR�

TXH�GHYHULDP�VHU�DFHLWRV�RX�QmR��H�SRU�LVVR�SRVWHUJDYDP�XPD�SRVVtYHO�UHVFLVmR��

(VVDV� LQFHUWH]DV� UHIRUoDP� DLQGD� PDLV� D� QHFHVVLGDGH� GH� XP� DOLQKDPHQWR�

FXOWXUDO��SDUD�TXH�WRGRV�VDLEDP�R�TXH�p�HVSHUDGR�GHQWUR�GDTXHOD�RUJDQL]DomR��XPD�

DWXDomR�HVWUDWpJLFD�SRU�SDUWH�GH�5+�H�D�FRODERUDomR�H�DWXDomR�UHVSRQViYHLV�SRU�SDUWH�

GRV�JHVWRUHV�FRUSRUDWLYRV��
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&RQVLGHUDQGR� RV� IXQGDPHQWRV� VXJHULGRV� FRPR� SULQFLSDLV� IDWRUHV�

LQIOXHQFLDGRUHV� GH� XPD� SURFUDVWLQDomR� QD� GHPLVVmR�� KRXYH� XPD� IRUWH� WHQGrQFLD�

UHDILUPDQGR�D�FXOWXUD�EUDVLOHLUD�FRPR�R�SULQFLSDO�PRWLYR�RX�FDXVDGRU�GR�SUREOHPD��

1mR�p�GH�VH�HVWUDQKDU�TXH�GHQWUH�RV�SULQFLSDLV�WUHLQDPHQWRV�RIHUHFLGRV�SDUD�OLGHUDQoD�

UHODWDGRV�QDV�HQWUHYLVWDV�HVWi�R�GH�³FUXFLDO�FRQYHUVDWLRQV´��FRQYHUVDV�FUXFLDLV��SDUD�

DX[LOLDU� R� JHVWRU� D� OLGDU� FRP� FRQYHUVDV� GLItFHLV�� SRLV� EUDVLOHLURV� WHQGHP� D� HYLWDU�

FRQIURQWRV�� 7DPEpP� p� DSRQWDGD� D� QHFHVVLGDGH� GH� VH� GHL[DU� R� SDWHUQDOLVPR� H�

FRUSRUDWLYLVPR�GH�ODGR�TXDQGR�VH�WUDWD�GH�JHVWmR�GH�SHVVRDV�SDUD�TXH�R�VHQWLGR�GH�

MXVWLoD� VHMD� YDORUL]DGR�� SDUD� TXH� D� JHVWmR� VHMD� PDLV� SUDJPiWLFD�� HILFLHQWH� H�

HVWUDWpJLFD��&RPR�REVHUYDGR��R� VHQVR�GH� MXVWLoD�p�DOJR� IXQGDPHQWDO�H� LPSDFWDQWH�

SDUD�D�HILFLrQFLD�H�VDWLVIDomR�QDV�RUJDQL]Do}HV��52*(56��%/$.(���������

9DOH�OHPEUDU�TXH�XP�ERP�OtGHU�p�FDSD]�GH�PRWLYDU�H�GHVHQYROYHU�VXD�HTXLSH�

�%(5*$0,1,���������'HVVD�IRUPD��p�LPSRUWDQWH�FRQVLGHUDU�TXH�R�JHVWRU�GHYH�HYROXLU��

WHQWDU� VXSHUDU� DPDUUDV� FXOWXUDLV� SDUD� DWLQJLU� HVVH� REMHWLYR�� PRWLYDU� VXD� HTXLSH� H�

DXPHQWDU�D�VDWLVIDomR�H�D�SURGXWLYLGDGH�GH�WRGRV��

5HSXWDomR�RUJDQL]DFLRQDO�H�SHUGD�GH�FRQKHFLPHQWR�QmR�VmR�WmR�VLJQLILFDWLYRV��

SRLV� SRGHP� VHU� UHYHUWLGRV�� &RQWXGR�� GHYHP� ID]HU� SDUWH� GD� DJHQGD� GH� JHVWmR� GH�

SHVVRDV�QDV�RUJDQL]Do}HV��SDUD�TXH� LVVR�QmR�YHQKD�D�VHU�XP�HPSHFLOKR�HP�XPD�

QHFHVVLGDGH�GH�VH�GHPLWLU��

$LQGD�Ki�XPD�VLQDOL]DomR�GH�GHVSUHSDUR�SRU�SDUWH�GD�OLGHUDQoD��TXH�SRGH�VHU�

FDXVDGD�SRU�SRXFRV�WUHLQDPHQWRV��PDV�HP�JUDQGHV�HPSUHVDV�HVVH�QmR�WHQGH�D�VHU�

R�SUREOHPD��3RGH�VHU�TXH�RV�WUHLQDPHQWRV�VHMDP�LQHILFD]HV��H�SRU�LVVR�RV�FRQFHLWRV�

GH�JHVWmR�HQVLQDGRV�QmR�VmR�FRORFDGRV�HP�SUiWLFD��3RUpP��RV�UHODWRV�VXJHUHP�TXH�

HVVH� IDWRU� WDPEpP� p� UHVXOWDGR� GH� DVSHFWR� FXOWXUDO�� GH� FUHQoDV� GH� XP�PRGHOR� GH�

JHVWmR�PDLV� DUFDLFR��RQGH�� UHPHWHQGR�D� XPD� GDV� GLPHQV}HV� GH�+RIVWHGH� ��������

GHVWDFD�VH�R�GLVWDQFLDPHQWR�GH�SRGHU��RX�VHMD��DXWRULWDULVPR��FHQWUDOL]DomR�H�IDOWD�GH�

FRPXQLFDomR�VHULDP�SUiWLFDV�FRPXQV��

1R�TXH�FRQFHUQH�DR�FXVWR�GD� UHVFLVmR�H�D�XP�SRVVtYHO� WUDXPD�SURYLQGR�GD�

H[SHULrQFLD�QHJDWLYD�YLYHQFLDGD�SRU�GLYHUVDV�UHHQJHQKDULDV�RUJDQL]DFLRQDLV��DPERV�

IRUDP�WUDWDGRV�FRPR�SRXFR�UHOHYDQWHV��1R�FDVR�GH�FXVWR��MXVWLILFD�VH�HP�IXQomR�GH�R�

S~EOLFR�DOYR�VHU�GH�JUDQGHV�HPSUHVDV��RQGH�R�FXVWR�QmR�LPSDFWD�QR�IOX[R�GH�FDL[D�GH�

JUDQGHV�RUJDQL]Do}HV��SRU�PDLV�TXH�VHMD�HOHYDGR�GHYLGR�jV�REULJDo}HV�WUDEDOKLVWDV�

EUDVLOHLUDV��



���

�

4XDQWR� j� SUHRFXSDomR� FRP� PRYLPHQWRV� GH� UHHQJHQKDULD�� HVVH� DVVXQWR��

TXDQGR�PHQFLRQDGR��IRL�WUDWDGR�FRPR�QHFHVViULR�SDUD�D�YLDELOLGDGH�H�VREUHYLYrQFLD�

GR�QHJyFLR��7DOYH]�SRU�WHU�PXLWR�WHPSR�TXH�HVVDV�SUiWLFDV�FRPHoDUDP�D�VHU�DGRWDGDV�

������������ H� WRGRV� Mi� HVWmR� IDPLOLDUL]DGRV� FRP� HODV� RX� SRUTXH� DV� SHVVRDV�

FRQVLGHUHP� KRMH� TXH� HVVH� p� XP� SURFHVVR� QHFHVViULR� SDUD� HQ[XJDU� RV� TXDGURV�

FRUSRUDWLYRV� H� DXPHQWDU� D� FRPSHWLWLYLGDGH� FDGD� YH]� PDLV� FUtWLFD� QHVVH� PHUFDGR�

GLQkPLFR� �H�HP�PXLWRV�FDVRV�FRP�PHQRUHV�EDUUHLUDV�GH�HQWUDGDV��� H[LJrQFLDV�SRU�

PHQRUHV�FXVWRV��GHQWUH�RXWURV�DVSHFWRV�UHOHYDQWHV��

&RQWXGR��Ki�GRLV�HOHPHQWRV��TXH�PHVPR�DVVRFLDGRV�D�XPD�TXHVWmR�FXOWXUDO��

PHUHFHP�XP�GHVWDTXH�HP�IXQomR�GH�VHXV�LPSDFWRV��2�SULPHLUR�p�R�DVSHFWR�GH�JHVWmR�

GH�FDUUHLUD��TXH�GHYH�VHU� IHLWD�SHOR�SUySULR� LQGLYtGXR��FRPR�UHIRUoDGR�SRU�5REELQV��

-XGJH�H�6REUDO���������PDV�TXH�QmR�SDUHFH�VHU�R�KDELWXDO�QR�%UDVLO��'LILFXOWDQGR�HVVD�

TXHVWmR�� Ki� D� HVFDVVH]� GH� HPSUHJRV� QD� VLWXDomR� HFRQ{PLFD� DWXDO�� DOpP� GH� XP�

VXSRVWR�UyWXOR�QHJDWLYR�SDUD�R�FDQGLGDWR�TXH�Mi�IRL�GHVOLJDGR�GH�HPSUHJRV�DQWHULRUHV��

6H�R�PRWLYR�DOHJDGR�QmR�p�UHHVWUXWXUDomR��HOH�WHQGH�D�VHU�YLVWR�FRPR�LQFRPSHWHQWH��

DSHVDU�GH�KDYHU�RXWUDV�GLYHUVDV�UD]}HV�SDUD�R�HQFHUUDPHQWR�GR�FRQWUDWR�GH�WUDEDOKR�

SRU�LQLFLDWLYD�GD�HPSUHVD��6HQGR�DVVLP��H�UHWRPDQGR�D�JHVWmR�SDWHUQDOLVWD��JHVWRUHV�

ILFDULDP�PDLV�UHWLFHQWHV�QD�WRPDGD�GH�GHFLVmR�GH�XPD�GHPLVVmR�HP�IXQomR�GH�XPD�

SRVVtYHO�SUHRFXSDomR�FRP�R�IXWXUR�GR�HPSUHJDGR��

2� VHJXQGR� DVSHFWR� p� FRPXQLFDomR�� TXH� WHQGH� D� VHU� XP� GHVDILR� QDV�

RUJDQL]Do}HV�� SRLV� DV� SHVVRDV� QmR� VDEHP� RX� QmR� TXHUHP� VH� FRPXQLFDU�� (VVD�

GLILFXOGDGH�QmR�p�UHVWULWD�D�FRQYHUVDV�GLItFHLV��PDV�WDPEpP�j�FRPXQLFDomR�GR�GLD�D�

GLD��REMHWLYRV��SODQHMDPHQWR��HVWUDWpJLD�HWF����$TXLOR�TXH�VHULD�XPD�JUDQGH�IHUUDPHQWD�

GH�SURSDJDomR�GH�YDORUHV�H�DOLQKDPHQWR�FXOWXUDO�QmR�p�DSOLFDGD�RX�IDYRUHFLGD�GHQWUR�

GDV�RUJDQL]Do}HV��

&RP�UHODomR�j�DWXDomR�GH�5+��RV�UHODWRV�IDODP�GH�XP�SDSHO�HVWUDWpJLFR�TXH�

SHUPDQHFH��HP�GLYHUVDV�VLWXDo}HV��QD�WHRULD��1D�SUiWLFD��PXLWRV�DLQGD�ILFDP�UHVWULWRV�

D�DWLYLGDGHV�PDLV�RSHUDFLRQDLV�RX�QmR�FRQVHJXHP�FRPSURYDU�D�LPSRUWkQFLD�GH�XPD�

JHVWmR� GH� SHVVRDV� EHP� UHDOL]DGD� SDUD� R� FUHVFLPHQWR� H� HYROXomR� GR� QHJyFLR�� 2�

GHVDILR� HVWi� HP� FRPSURYDU� HVVH� YDORU� H� FRQYHQFHU� D� OLGHUDQoD� D� DSOLFDU� DV�

IHUUDPHQWDV�GH�JHVWmR��DFUHGLWDQGR�HP�VXD�QHFHVVLGDGH�H�LPSRUWkQFLD��

([HPSOLILFDQGR� HVVD� IUXVWUDomR� FRP� UHODomR� j� GLILFXOGDGH� HP� GHPRQVWUDU� R�

YDORU� GR� WUDEDOKR� GH�5+�� FRQFHLWR� WDPEpP� UHIRUoDGR� SRU� %DUQH\� H�:ULJKW� ��������

VHJXH�R�UHODWR�GH�HQWUHYLVWD��



���

�

>���@�p�XPD�JUDQGH�FULVH�QDV�DJHQGDV�GH�SHVVRDV�SRUTXH�QHP�
WXGR�QHVVH�FRQWH[WR� OLJDGR�D�SHVVRDV�p� WmR� IiFLO�GH�SUHFLILFDU��
�(QWUHYLVWDGR�(PSUHVD�&��

([HPSOLILFDQGR�HVVD�IUXVWUDomR�QR�TXH�FRQFHUQH�DR�WHPD�GD�SHVTXLVD��R�UHODWR�

D�VHJXLU�LOXVWUD�FRPR�D�iUHD�GH�5+�DLQGD�DWXD�HP�PXLWDV�VLWXDo}HV��

6y� TXH� HX� VHPSUH� PH� HQFRQWUHL� QD� PLQKD� FDUUHLUD�� QHVVD�
SRVLomR��GH�HX�WHU�TXH�SURYRFDU�D�GHPLVVmR�GDV�SHVVRDV�IUDFDV�
QRV�RXWURV�GHSDUWDPHQWRV�´��(QWUHYLVWDGR�(PSUHVD�$��

6DEHQGR� GRV� LPSDFWRV� GH� QmR� GHPLWLU�� SULQFLSDOPHQWH� QRV� UHVXOWDGRV� H� QD�

VREUHFDUJD� GR� UHVWDQWH� GR� WLPH�� RV� JHVWRUHV� GHYHULDP� WHU� FODUH]D� SDUD� GHILQLU� R�

FDPLQKR�PDLV�DGHTXDGR�D�VHJXLU��VHP�D�QHFHVVLGDGH�GH�R�5+�WHU�TXH�ILFDU�DSRQWDQGR�

H� LQVLVWLQGR�HP�XPD�GHPLVVmR�HP�FLUFXQVWkQFLDV�FODUDV�GH�EDL[R�GHVHPSHQKR��HP�

TXH�RXWUDV�DOWHUQDWLYDV�Mi�IRUDP�WHVWDGDV�VHP�VXFHVVR���

e�LPSRUWDQWH�UHVVDOWDU�TXH�SRU�VH�WUDWDU�GH�XPD�PXGDQoD�FXOWXUDO��HOD�GHPDQGD�

WHPSR�H�UHIRUoR�FRQVWDQWHV��&RQVLGHUDQGR�TXH�QmR�VH�WUDWD�DSHQDV�GH�PXGDQoD�GD�

FXOWXUD� RUJDQL]DFLRQDO�� PDV� SULQFLSDOPHQWH� GH� YDORUHV� FXOWXUDLV� QDFLRQDLV�� HVVH�

GHVDILR�VH�WRUQD�DLQGD�PDLRU��

(P� XP� DUWLJR� VREUH� DV� WHQWDWLYDV� GH�PXGDQoD� FXOWXUDO� FRUSRUDWLYDV�� 6DOOHV��

:RRG�-U��H�&DOGDV��������S������IDODP�VREUH�D�JUDQGH�WD[D�GH�LQVXFHVVR�GH�SURMHWRV�

UHDOL]DGRV�FRP�HVVH�ILP�H�DV�SULQFLSDLV�GLILFXOGDGHV�HQIUHQWDGDV��'HQWUH�HODV��FLWDP��

2� WHUFHLUR� �REVWiFXOR�� p� FRQVWLWXtGR� SRU� WUDoRV� GD� FXOWXUD� QDFLRQDO��0XLWRV�
H[HFXWLYRV� GHFODUDP�VH� LQWHQVDPHQWH� IUXVWUDGRV� TXDQWR� j� GLILFXOGDGH� GH�
DOWHUDU� DWLWXGHV� H� FRPSRUWDPHQWRV� HQUDL]DGRV� QD� FXOWXUD� EUDVLOHLUD�� 7DLV�
WUDoRV� LQFOXHP��HQWUH�RXWURV��R�SHUVRQDOLVPR�H�D�SUHYDOrQFLD�GDV� UHODo}HV�
SHVVRDLV�� D� SRVWXUD� GH� HVSHFWDGRU�� R� EDL[R� QtYHO� GH� DFFRXQWDELOLW\� H� R�
FRPSRUWDPHQWR�GH�YtWLPD��

(VVD�DILUPDWLYD�FRUURERUD�SDUWH�GRV�PRWLYRV�DOHJDGRV�SDUD�D�LQGHFLVmR�TXDQWR�

j� QHFHVVLGDGH� GH� GHPLWLU� SHVVRDV� FRP� EDL[D� SHUIRUPDQFH� FRPSURYDGD� H� QmR�

UHYHUWLGD��
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$R�VH�HVWXGDU�R�SURFHVVR�GH�GHPLVVmR�SRU�EDL[D�SHUIRUPDQFH�VRE�XPD�YLVmR�

GH� JHVWmR� GH� SHVVRDV�� ILFRX� DSDUHQWH� R� WDEX� GR� GHVOLJDPHQWR�� VHQGR� FRPXP� D�

SURFUDVWLQDomR�SDUD�HIHWLYi�OR�QDV�RUJDQL]Do}HV��DSHVDU�GRV�FXVWRV� UHODFLRQDGRV�j�

SHUPDQrQFLD�GH�IXQFLRQiULRV�TXH�DSUHVHQWDP�GHVHPSHQKR�DTXpP�GR�HVSHUDGR��(VVH�

p�XP�WHPD�SROrPLFR��TXH�DLQGD�QHFHVVLWD�VHU�PDLV�H[SORUDGR�QD�OLWHUDWXUD��$�SUHVHQWH�

SHVTXLVD�VH�FRQILJXUD�FRPR�XP�SDVVR�LQLFLDO�SDUD�TXH��GH�XPD�IRUPD�JHUDO��HPSUHVD��

JHVWRUHV�� 5+� H� HPSUHJDGRV� HQWHQGDP� TXH� HVVH� p� XP� SURFHVVR� QDWXUDO� QDV�

RUJDQL]Do}HV��TXH�GHYHULD�VHU�WUDWDGR�H�DYDOLDGR�WDO�FRPR�VH�GLVFXWH�UHPXQHUDomR��

UHFUXWDPHQWR�H�VHOHomR��WUHLQDPHQWR�H�RXWURV�PDLV��3/,23$6��721(//,���������

4XDQWR�PDLV�VH�GLVFXWLU��PDLV�FRPSUHHQVtYHO�VHUi�R�WHPD��PHOKRU�VHUi�FRORFDGR�

HP�SUiWLFD�H�PHQRV�GHVJDVWH�FDXVDUi�D�WRGRV�RV�HQYROYLGRV��

8P�WHPD�GH�JHVWmR�GH�SHVVRDV�QmR�GHYHULD�VHU�WDEX��SRLV�LVVR�LPSHGH�TXH�HOH�

VHMD�DSOLFDGR�HVWUDWHJLFDPHQWH�H�FRP�PHOKRUHV�UHVXOWDGRV�SDUD�WRGRV��LQFOXVLYH�SDUD�

D�SHVVRD�D�VHU�GHVOLJDGD��TXH�GHL[DULD�GH�VHU�URWXODGD�RX�WmR�LPSDFWDGD�SHOR�RFRUULGR��

����,PSOLFDo}HV�SDUD�D�*HVWmR�GH�3HVVRDV�

8PD� YH]� HYLGHQFLDGR� R� SUREOHPD�� p� LPSRUWDQWH� TXH� 5+� RFXSH� VHX� HVSDoR�

FRPR�SDUFHLUR�HVWUDWpJLFR��UHIRUoDQGR�RV�YDORUHV�H�D�FXOWXUD�FRUSRUDWLYD�H�DSOLFDQGR�

DV�PHOKRUHV�SUiWLFDV�GH�JHVWmR�GH�SHVVRDV��VHMD�DWUDYpV�GD�UHYLVmR�GH�SURFHVVRV�H�

HVWUXWXUD�� VHMD� DWUDYpV� GD� LPSODQWDomR� GH� QRYDV� IHUUDPHQWDV�� VHMD� DWUDYpV� GD�

FRPSURYDomR�GH�LQGLFDGRUHV�FKDYH�GH�SHVVRDV��

&RQIRUPH� DSRQWDGR� SRU� %HFNHU�� +XVHOLG� H� 8OULFK� ������� S�� ������� WUDGXomR�

QRVVD����³>���@�SDUD�R�5+�FULDU�YDORU��XPD�ILUPD�SUHFLVD�HVWUXWXUDU�FDGD�HOHPHQWR�GR�VHX�

VLVWHPD�GH�5+�GH�XPD�PDQHLUD�TXH�HQIDWL]H�YHHPHQWHPHQWH��VXSRUWH�H�UHIRUFH�XPD�

IRUoD�GH�WUDEDOKR�GH�DOWD�SHUIRUPDQFH´��&RPR�VLVWHPD��RV�DXWRUHV�GHILQHP�WRGDV�DV�

SROtWLFDV� H� SUiWLFDV� DGRWDGDV� SHOR� 5+�� R� TXH� UHIRUoD� D� QHFHVVLGDGH� GH� XP� 5+�

��������������������������������������������
��� 7UHFKR�RULJLQDO��³>���@�IRU�+5�WR�FUHDWH�YDOXH��D�ILUP�QHHGV�WR�VWUXFWXUH�HDFK�HOHPHQW�RI�LWV�+5�V\VWHP�

LQ�D�ZD\�WKDW�UHOHQWOHVVO\�HPSKDVL]HV��VXSSRUWV��DQG�UHLQIRUFHV�D�KLJK�SHUIRUPDQFH�ZRUNIRUFH�´�



���

�

HVWUDWpJLFR��FRP�Do}HV�HVWUXWXUDGDV��SRUTXH�Do}HV�LVRODGDV��VHP�DOLQKDPHQWR�FXOWXUDO�

H�HVWUDWpJLFR��QmR�DWHQGHUmR�D�HVVD�QHFHVVLGDGH��

$VVLP� FRPR� p� IXQGDPHQWDO� TXH� RV� JHVWRUHV� DEUDFHP� XP� VHQVR� GH�

UHVSRQVDELOL]DomR��VHMD�FRP�UHODomR�D�VXDV�REULJDo}HV��VHMD�FREUDQGR�H�UHIRUoDQGR�D�

UHVSRQVDELOLGDGH�GRV�PHPEURV�GH�VXD�HTXLSH��1D�SUiWLFD��R�JHVWRU�SUHFLVD�WRPDU�SDUD�

VL�D�UHVSRQVDELOLGDGH�GH�GHPLWLU��FDVR�HVVD�VHMD�D�VROXomR�H�TXH�HOH�QmR�SHUPLWD�TXH�

VHXV�VXERUGLQDGRV�IXMDP�GH�VXDV�HQWUHJDV�RX��FDVR�R�IDoDP��TXH�MXVWLILTXHP�R�PRWLYR��

$SHVDU� GH� SDUHFHU� VLPSOHV�� D� SHVTXLVD� GHPRQVWUD� TXH� HVVDV� DWLWXGHV� VmR�

HYLWDGDV�SDUD�TXH�QmR�KDMD�FRQIURQWR�RX�FRQIOLWR��0DV�RV�SUHMXt]RV�DVVRFLDGRV�VmR�

HOHYDGRV�GHPDLV�SDUD�TXH�R�JHVWRU�QmR�DVVXPD�HVVH�SDSHO�LQWUtQVHFR�j�VXD�DWLYLGDGH��

5+� H� JHVWRUHV� WDPEpP� GHYHP� SURFXUDU� QmR� URWXODU� FDQGLGDWRV� TXH� IRUDP�

GHVOLJDGRV� GH� RXWUDV� RUJDQL]Do}HV�� SRLV�� FRPR�PHQFLRQDGR�� GHPLVV}HV� SRU� EDL[R�

GHVHPSHQKR� SRGHP� WHU� VLGR� FDXVDGDV� SRU� GHVDOLQKDPHQWR� FXOWXUDO�� PRPHQWR� GH�

FDUUHLUD�� IDOWD� GH� KDELOLGDGH� SDUD� XPD� DWLYLGDGH� HVSHFtILFD�� GHQWUH� RXWURV� YiULRV�

IDWRUHV��

(PERUD�XPD�YLVmR�PDLV�KXPDQD�GHYD�VHU�VHPSUH�DSOLFDGD��YDOH�UHIRUoDU�TXH�

XP�JHVWRU�HVWi�QHVVH�SDSHO�SDUD�YLDELOL]DU�R�QHJyFLR�H�FRQWULEXLU�SDUD�R�FUHVFLPHQWR�

GD�HPSUHVD���(YLWDU�FRQIURQWR�QmR�SRGH�VHU�XP�PRWLYR�SDUD�QmR�WLUDU�XP�HPSUHJDGR�

TXH�FRPSURPHWD�RV�UHVXOWDGRV�GD�RUJDQL]DomR��

4XDQGR�DV�IHUUDPHQWDV�GH�JHVWmR�HVWmR�FODUDV�SDUD�RV�JHVWRUHV�H�HOHV�DLQGD�

WrP�DFHVVR�H�R�VXSRUWH�GH�5+��HVVH�DVVXQWR��GHPLVVmR�SRU�EDL[D�SHUIRUPDQFH��QmR�

GHYHULD�VHU�XP�WDEX��6HQGR�DVVLP��HVWD�SHVTXLVD�UHIRUoD�D�LPSRUWkQFLD�GH�VH�FRQKHFHU�

H�EXVFDU�YHQFHU�DVSHFWRV�FXOWXUDLV�TXH�SRGHP�GLILFXOWDU�XPD�GHFLVmR��OHYDQGR�j�EDL[D�

SURGXWLYLGDGH�H�RXWURV�UHVXOWDGRV�QHJDWLYRV��(VVH�FRQKHFLPHQWR�SRGH�YLU�DWUDYpV�GD�

DSOLFDomR�GH�PDLV�IHUUDPHQWDV�GH�JHVWmR�GH�SHVVRDV�QmR�DSOLFDGDV�HP�GHWHUPLQDGD�

HPSUHVD�RX�DSHQDV�GH�XPD�FRQVFLHQWL]DomR�GH�WRGRV�RV�LPSDFWRV�FDXVDGRV�SRU�XPD�

QmR�GHPLVVmR��

(P� WHUPRV� SUiWLFRV�� FRQVLGHUDQGR� R� SURFHVVR� GH� GHPLVVmR� SRU� EDL[R�

GHVHPSHQKR��D�)LJXUD���LOXVWUD�SDUWH�GRV�HQWUDYHV�GHVFULWRV�SHOD�OLGHUDQoD�H�FRPR�R�

5+�SRGH�UHPHGLDU�D�VLWXDomR��(QWUHWDQWR��p�SUHFLVR�FRQVLGHUDU�D�GHSHQGrQFLD�GH�XPD�

PXGDQoD� FXOWXUDO� QmR� DSHQDV� FRUSRUDWLYD�� TXH� Mi� VHULD� XP� GHVDILR� UHOHYDQWH��PDV�

WDPEpP�XPD�UHVLVWrQFLD�PDLRU�HP� IXQomR�GRV�YDORUHV�QDFLRQDLV�DSUHVHQWDGRV�SRU�

+RIVWHGH���������

�
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)LJXUD����'LILFXOGDGHV�OLGHUDQoD�H�SDSHO�5+�

)RQWH��HODERUDomR�GD�DXWRUD��

����/LPLWDo}HV�GH�SHVTXLVD�

&RPR�PHQFLRQDGR�DQWHULRUPHQWH��QmR�VH�HVSHUD�FKHJDU�D�XPD�UHVSRVWD�GH�

FRPR�FDGD�JHVWRU�GHYH�DJLU�HP�FDVR�GH�HPSUHJDGRV�FRP�EDL[D�SHUIRUPDQFH�FRQWtQXD�

RX��DSHVDU�GH�SRQWXDO��PXLWR�LPSDFWDQWH��(VSHUD�VH��QD�YHUGDGH��HVFODUHFHU�TXH�Ki�

LPSDFWRV�QD�PDQXWHQomR�GH�HPSUHJDGRV�FRP�EDL[R�GHVHPSHQKR�TXH�FDXVDP�PDLV�

LPSDFWR� QHJDWLYR� SDUD� D� RUJDQL]DomR�� PHVPR� TXH� R� FXVWR� GH� GHVOLJDPHQWR� VHMD�

HOHYDGR��PHVPR�TXH�HVVD�SHVVRD�QmR�VHMD�Pi�SHVVRD��DSHQDV�QmR�FRQVHJXH�DWHQGHU�

R�HVSHUDGR�RX�GHPRQVWUD�XP�FRPSRUWDPHQWR�LQDGHTXDGR��

'HVVD�IRUPD��D�H[SHFWDWLYD�p�GH�TXH�HVWH�HVWXGR�SURSLFLH�QRYRV�HOHPHQWRV�TXH�

WRUQHP�R�JHVWRU�PDLV�FRQVFLHQWH�GHVVDV�TXHVW}HV�H�WRPH�XPD�GHFLVmR�PDLV�FRHUHQWH�

FRP�D�QHFHVVLGDGH�GD�HPSUHVD�H�GRV�GHPDLV�HPSUHJDGRV��

4XDQWR� DR� S~EOLFR� SHVTXLVDGR�� SRU� RFXSDUHP� SRVLo}HV� H[HFXWLYDV� QDV�

HPSUHVDV�� Ki� VHPSUH� R� ULVFR� GH� XP� GLVFXUVR� PDLV� PRGHUDGR�� HYLWDQGR� H[SRU� R�

SUREOHPD� HP� VXD� SOHQLWXGH�� (QWUHWDQWR�� LVVR� QmR� LPSHGLX� TXH� R� SUREOHPD� IRVVH�

FRPSURYDGR�H�TXH�FDXVDV�H�VROXo}HV�IRVVHP�UHODFLRQDGRV��
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����5HFRPHQGDo}HV�SDUD�WUDEDOKRV�IXWXURV�

)UHQWH�jV� OLPLWDo}HV�DSUHVHQWDGDV��SDUD�SHVTXLVDV�IXWXUDV�VHULD�LQWHUHVVDQWH�

DXPHQWDU�D�DPRVWUD�SHVTXLVDGD�H�DERUGDU�HPSUHVDV�GH�PpGLR�H�SHTXHQR�SRUWH�TXH�

SRVVDP�VRIUHU�GR�PHVPR�SUREOHPD��

6HULD� LQWHUHVVDQWH� UHDOL]DU� XPD� SHVTXLVD� TXDQWLWDWLYD� EXVFDQGR� LQGLFDGRUHV�

TXH�UHIRUoDVVHP�DV�UD]}HV�DTXL�DSRQWDGDV��GH�IRUPD�D�GHL[DU�PDLV�FODURV�RV�FULWpULRV�

LQGLFDGRUHV�GH�XPD�GHPLVVmR�SRU�EDL[D�SHUIRUPDQFH��

$� SHVTXLVD� WDPEpP� SRGHULD� GHWDOKDU� PDLV� RV� FXVWRV� HQYROYLGRV� QD� QmR�

GHPLVVmR�� PHQVXUDU� RV� LPSDFWRV� FDXVDGRV� SHOD� SRVWHUJDomR� GDV� GHPLVV}HV� GH�

SHVVRDV�FRP�EDL[D�SHUIRUPDQFH��

2XWUD�VXJHVWmR�VHULD�ID]HU�XP�HVWXGR�FRPSDUDWLYR�HQWUH�FXOWXUDV�FRUSRUDWLYDV�

FRQKHFLGDV�SRU�GHPLWLUHP�PDLV�H�SRU�WHUHP�PHQRU�WROHUkQFLD�SDUD�EDL[D�SHUIRUPDQFH��

PXLWR� IRFDGDV� HP� HQWUHJDV� H� UHVXOWDGRV�� H� FXOWXUDV� PDLV� WROHUDQWHV�� $VVLP� VHUi�

SRVVtYHO� HQWHQGHU� R� TXH� PRWLYD� FDGD� XPD� H� RV� UHVXOWDGRV� DOFDQoDGRV�� DOpP� GD�

DWXDomR�GH�5+�H�JHVWRUHV�HP�FDGD�XPD�GHODV��
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$%7'�±�$662&,$d­2�%5$6,/(,5$�'(�75(,1$0(172�(�'(6(192/9,0(172��
,17(*5$d­2��&$59$/+2�	�0(//2��3DQRUDPD�GR�7UHLQDPHQWR�QR�%UDVLO��
)DWRV��,QGLFDGRUHV��7HQGrQFLDV�H�$QiOLVHV��7('�*HVWmR�GH�3HVVRDV��������
'LVSRQtYHO�HP��KWWS���ZZZ�LQWHJUDFDR�FRP�EU�SDJLQD��SHVTXLVDV�WHG!���$FHVVR�HP��
���DJR��������

$0%/(5��7���%$552:��6��7KH�HPSOR\HU�EUDQG��-RXUQDO�RI�%UDQG�0DQDJHPHQW��Y��
���Q�����S�����������������

$<&$1��=���6&+<16��%���681��-�0���)(/)(��-���6$+(5��1��&RQYHUJHQFH�DQG�
GLYHUJHQFH�RI�SDWHUQDOLVWLF�OHDGHUVKLS��$�FURVV�FXOWXUDO�LQYHVWLJDWLRQ�RI�SURWRW\SHV��
-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV��Y������S�����������������

%$5%26$��/��&XOWXUD�H�(PSUHVDV��5LR�GH�-DQHLUR��=DKDU��������

%$5%26$��/��0HULWRFUDFLD�H�VRFLHGDGH�EUDVLOHLUD��5HYLVWD�GH�$GPLQLVWUDomR�GH�
(PSUHVDV��5LR�GH�-DQHLUR��Y������Q�����MDQ�IHY��������'LVSRQtYHO�HP��
�KWWS���UDH�IJY�EU�UDH�YRO���QXP�������PHULWRFUDFLD�VRFLHGDGH�EUDVLOHLUD!��$FHVVR�
HP�����VHW��������

%$51(<��-��%���:5,*+7��3��0��2Q�EHFRPLQJ�D�VWUDWHJLF�SDUWQHU��7KH�UROH�RI�KXPDQ�
UHVRXUFHV�LQ�JDLQLQJ�FRPSHWLWLYH�DGYDQWDJH��+XPDQ�5HVRXUFH�0DQDJHPHQW��S������
Q�����S���������������

%(&.(5��%��(���+86(/,'��0��$���8/5,&+��'��7KH�+5�VFRUHFDUG��/LQNLQJ�SHRSOH��
VWUDWHJ\��DQG�SHUIRUPDQFH��+DUYDUG�%XVLQHVV�3UHVV��������

%(5*$0,1,��&��/LGHUDQoD��$�$GPLQLVWUDomR�GR�6HQWLGR��5HYLVWD�GH�$GPLQLVWUDomR�
GH�(PSUHVDV��Y������Q�����S�����������PDL��MXQ��������

%5$*$��%��0���&(3(//26��9��3RU�TXH�R�GHVFRPSDVVR"�*9�H[HFXWLYR��Y������Q�����
MXO��DJR��������

%52&.%$1.��:��,I�+5�ZHUH�UHDOO\�VWUDWHJLFDOO\�SURDFWLYH��3UHVHQW�DQG�IXWXUH�
GLUHFWLRQV�LQ�+5
V�FRQWULEXWLRQ�WR�FRPSHWLWLYH�DGYDQWDJH��+XPDQ�5HVRXUFH�
0DQDJHPHQW��Y������Q�����S�����������������

&$/'$6��0��$�GHPLVVmR�H�DOJXQV�VLJQLILFDGRV�SVLFROyJLFRV�GD�SHUGD�GR�HPSUHJR�
SDUD�R�LQGLYtGXR��(QFRQWUR�GD�$VVRFLDomR�1DFLRQDO�GH�3yV�*UDGXDomR�H�3HVTXLVD�
HP�$GPLQLVWUDomR�(1$13$'��$QDLV����)R]�GR�,JXDoX�35��������
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H�HPSUHJR�QRWLFLD�EUDVLOHLUR�OHYD�HP�PHGLD����PHVHV�SDUD�FRQVHJXLU�HPSUHJR�GL]�
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+$(6/,��$���%2;$//��3��:KHQ�NQRZOHGJH�PDQDJHPHQW�PHHWV�+5�VWUDWHJ\��DQ�
H[SORUDWLRQ�RI�SHUVRQDOL]DWLRQ�UHWHQWLRQ�DQG�FRGLILFDWLRQ�UHFUXLWPHQW�
FRQILJXUDWLRQV��,QWHUQDWLRQDO�-RXUQDO�RI�+XPDQ�5HVRXUFH�0DQDJHPHQW��Y������Q��
����S�������������������

+2)67('(��*��&XOWXUDV�H�2UJDQL]Do}HV��&RPSUHHQGHU�D�QRVVD�SURJUDPDomR�
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+2)67('(�,16,*+76��%UD]LO��'LVSRQtYHO�HP��KWWSV���ZZZ�KRIVWHGH�
LQVLJKWV�FRP�FRXQWU\�EUD]LO���$FHVVR�HP�����VHW��������

+2)67('(�,16,*+76��&RXQWU\�FRPSDULVRQ��'LVSRQtYHO�HP��
KWWSV���ZZZ�KRIVWHGH�LQVLJKWV�FRP�FRXQWU\�FRPSDULVRQ�EUD]LO�WKH�XVD���$FHVVR�HP��
���VHW��������

+86(/,'��0��$��7KH�LPSDFW�RI�KXPDQ�UHVRXUFH�PDQDJHPHQW�SUDFWLFHV�RQ�WXUQRYHU��
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,%*(�±�,167,7872�1$&,21$/�'(�*(2*5$),$�(�(67$7Ë67,&$��'HVHPSUHJR�
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(PSUHVD��

&DUJR��

+LVWyULFR�SURILVVLRQDO��VH�QHFHVViULR���

,QIRUPDo}HV�VREUD�D�HPSUHVD��
��� 6XD�HPSUHVD�SRVVXL�IHUUDPHQWDV�IRUPDLV�GH�DYDOLDomR�GH�GHVHPSHQKR"�4XDLV�H�

FRP�TXDO�IUHTXrQFLD�VmR�DSOLFDGDV"�

��� 9RFrV� WrP� SROtWLFD� H� SUiWLFDV� GH� LQFHQWLYR� DR� GHVHQYROYLPHQWR� GRV� VHXV�

IXQFLRQiULRV��WUHLQDPHQWRV�LQ�FRPSDQ\��LQFHQWLYRV�HGXFDFLRQDLV��HWF��"��

��� 6XD�HPSUHVD�SRVVXL�SROLWLFDV�GH�GHVOLJDPHQWR�H�GH�PHGLGDV�GLVFLSOLQDUHV"�1R�

FDVR�GH�SROtWLFDV�SDUD�PHGLGDV�GLVFLSOLQDUHV��R�GHVOLJDPHQWR�p�PHQFLRQDGR"�

��� 2�JHVWRU�WHP�DXWRQRPLD�SDUD�GHVOLJDU�RX�SUHFLVD�DSUHVHQWDU�UHVXOWDGRV�KLVWyULFRV�

UXLQV�HP�DYDOLDo}HV�GH�GHVHPSHQKR��RX�SUHFLVD�OHYDU�R�DVVXQWR�D�DOJXP�FRPLWr�RX�

VXSHULRUHV�RX�RXWUR�LQVWUXPHQWR�GH�FRQWUROH"�

��� &DVR� SRVVD� DEULU� D� LQIRUPDomR�� TXDO� D� VXD� WD[D�PpGLD� GH� WXUQRYHU� �LQFOXLQGR�

YROXQWiULR�[�LQYROXQWiULR�"�e�PDLRU�QR�QtYHO�GH�JHVWmR�RX�QmR"�

��� 4XDO�R�FXVWR�HVWLPDGR�GH�VXEVWLWXLomR�GH�XP�HPSUHJDGR��FRQVLGHUDQGR�UHVFLVmR��

FXVWRV�GH�UHFUXWDPHQWR�H�FXUYD�GH�DSUHQGL]DGR�"��

�

([SHULrQFLD�SHVVRDO��
��� 'XUDQWH�VXD�H[SHULrQFLD�SURILVVLRQDO��Mi�LGHQWLILFRX�SURILVVLRQDLV�TXH�GHYHULDP�VHU�

GHVOLJDGRV�SRU�DOJXP�PRWLYR��PDV�TXH�SHUPDQHFLDP�QD�HPSUHVD"�

��� (P�FDVR�SRVLWLYR��TXDO�VLWXDomR�TXH�PDLV�FKDPRX�VXD�DWHQomR"�

��� 3RU�TXH�YRFr�DFUHGLWD�TXH�R�GHVOLJDPHQWR�QmR�RFRUUHX�RX�WDUGRX�D�RFRUUHU"�

����4XH�PHGLGDV�GHYHULDP�VHU� XWLOL]DGDV�DQWHV� GH� VH�RSWDU�SHOR� GHVOLJDPHQWR�HP�

FDVR�GH�EDL[D�SHUIRUPDQFH"�

����(�TXDQGR�HVVDV�PHGLGDV�Mi�VmR�FRQVLGHUDGDV�LQHILFD]HV"�

����(P� TXH� VLWXDo}HV� R� GHVOLJDPHQWR� GHYHULD� RFRUUHU� GH� LPHGLDWR�� PHVPR� VHP�

KLVWyULFR�QHJDWLYR"�

����4XH�PRWLYRV�YRFr�FRQVLGHUD�PRWLYDGRUHV�GH�XP�GHVOLJDPHQWR"�


