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$JUDGHoR�DR�PHX�FRPSDQKHLUR�6pUJLR�GH�$]HYHGR��DRV�
PHXV�ILOKRV�*XLOKHUPH�7DYDUHV�H�+HQULTXH�7DYDUHV�H�j�PLQKD�
VHFUHWiULD� 0DULD� GD� &RQFHLomR� SHOD� FRPSUHHQVmR� SHORV�
PRPHQWRV� GDV� PLQKDV� DXVrQFLDV� H� HQFRUDMDPHQWR� DRV� PHXV�
HVWXGRV�

$JUDGHoR� DR� PHX� RULHQWDGRU� 3URI�� 'U�� 'DQLHO� $UDJmR�
SRU� DFUHGLWDU� HP� PLP� H� SHOR� DSRLR� LQFRQGLFLRQDO� H� DR� PHX�
FRRULHQWDGRU�3URI��'U��)OiYLR�9D]�SRU�VXD�SDFLrQFLD�

$JUDGHoR� DR� 3URI�� 'U�� 5REHUWR� &DUORV� /\UD� SHOD�
FRQWULEXLomR� YDORURVD� SRU� PHLR� GH� VXDV� DXODV� H� SRU� WHU� PH�
HQFRUDMDGR�D�SDUWLFLSDU�GR�SURFHVVR�VHOHWLYR�GR�33*67(+��

$JUDGHoR�j�81,5,2�H�DR�33*67(+�SHOD�RSRUWXQLGDGH�
GH� DSUHQGL]DGR�� HVSHFLDOPHQWH� DRV� VHXV� GRFHQWHV� SRU� VXD�
HILFLrQFLD�H�GHGLFDomR�

$JUDGHoR� DR� 3URI�� 0�H�� ÉXUHR� GR� &DUPR� SRU� VXDV�
FRQVLGHUDo}HV�YDOLRVDV��

$JUDGHoR� D� 3URI�� 'UD�� 0{QLFD� 6LJQRULQL� LQFHQWLYR� H�
HQFRUDMDPHQWR��

$JUDGHoR� LPHQVDPHQWH�D�DPLJD�'UD��1RUPD�*DPDUUD��
D�SULPHLUD�SHVVRD�D�PH� LQFHQWLYDU�H�SRU� WHU� IHLWR� FRP�TXH�HX�
DFUHGLWDVVH�QR�PHX�SRWHQFLDO�
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$� SUiWLFD� GH� VHGDomR� H� DQDOJHVLD� HP� 8QLGDGHV� GH�

7HUDSLD�,QWHQVLYD��87,��WHP�HYROXtGR�GH�PDQHLUD�VLJQLILFDWLYD��

LPSXOVLRQDGD� SRU� DYDQoRV� FLHQWtILFRV� H� WHFQROyJLFRV� TXH�

RIHUHFHP� QRYDV� SHUVSHFWLYDV� SDUD� R� FXLGDGR� GH� SDFLHQWHV�

FUtWLFRV��´$QDOJRVVHGDomR��3ULQFtSLRV�H�3UiWLFDV�QD�87,µ��VXUJH�

FRPR�XPD�UHVSRVWD�D�HVVD�HYROXomR��SURSRUFLRQDQGR�XP�JXLD�

GHWDOKDGR�H�DWXDOL]DGR�SDUD�SURILVVLRQDLV�GH�VD~GH�TXH�DWXDP�

QHVVH� DPELHQWH�GHVDILDGRU��$R� ORQJR�GDV�SiJLQDV�� RV� DXWRUHV�

DERUGDP� GHVGH� RV� IXQGDPHQWRV� GD� VHGDomR� DWp� DV� SUiWLFDV�

PDLV� LQRYDGRUDV� VHPSUH� FRP�XP�ROKDU� DWHQWR�j� VHJXUDQoD� H�

DR�EHP�HVWDU�GR�SDFLHQWH�

$R�UHXQLU�XPD�YDVWD�JDPD�GH�FRQKHFLPHQWRV��GHVGH�RV�

DVSHFWRV� IDUPDFROyJLFRV� DWp� DV� LPSOLFDo}HV� FOtQLFDV�� HVWH� OLYUR�

VH� WRUQD� XPD� IHUUDPHQWD� LQGLVSHQViYHO� SDUD� PpGLFRV��

HQIHUPHLURV�H�RXWURV SURILVVLRQDLV�TXH�EXVFDP�DSULPRUDU�VXDV�

SUiWLFDV� HP� 87,V�� $� REUD� GHVWDFD� QmR� DSHQDV� DV� WpFQLFDV� H�

SURWRFRORV� UHFRPHQGDGRV�� PDV� WDPEpP� DV� FRPSOH[LGDGHV�

HQYROYLGDV�QD� WRPDGD�GH�GHFLV}HV� HP� FHQiULRV� FUtWLFRV�� RQGH�

FDGD�HVFROKD�SRGH�WHU�XP�LPSDFWR�VLJQLILFDWLYR�QRV�GHVIHFKRV�



GRV� SDFLHQWHV�� e� HVVD� FRPELQDomR� GH� WHRULD� H� SUiWLFD� TXH� ID]�

GHVWD� REUD�XP� UHFXUVR�YDOLRVR�SDUD� D� IRUPDomR� H� DWXDOL]DomR�

GRV�SURILVVLRQDLV�GH�VD~GH�

2V� DXWRUHV�� FRP� DPSOD� H[SHULrQFLD� QD� iUHD�� RIHUHFHP�

XPD� DERUGDJHP� TXH� HTXLOLEUD� ULJRU� FLHQWtILFR� FRP� DSOLFDomR�

SUiWLFD��WRUQDQGR�R�FRQWH~GR�DFHVVtYHO�H�UHOHYDQWH�SDUD�R�GLD�D�

GLD�GDV�87,V��6HMD�SDUD�HVWXGDQWHV��UHVLGHQWHV RX�SURILVVLRQDLV�

H[SHULHQWHV�� HVWH� OLYUR� RIHUHFH� XPD� YLVmR� DEUDQJHQWH� H�

SURIXQGD� GDV� PHOKRUHV� SUiWLFDV� QD� JHVWmR� GD� VHGDomR� H�

DQDOJHVLD�HP�SDFLHQWHV� FUtWLFRV�� FRQWULEXLQGR�SDUD�D�PHOKRULD�

FRQWtQXD�GD�TXDOLGDGH�GR�FXLGDGR�HP�VD~GH�
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&DUR�OHLWRU�

e� FRP� JUDQGH� VDWLVIDomR� TXH� DSUHVHQWDPRV� HVWD� REUD�

GHGLFDGD�j�SUiWLFD�GH�DQDOJRVVHGDomR�HP�87,��1RVVR�REMHWLYR�

DR�FRPSLODU�HVWH�OLYUR�IRL�IRUQHFHU�XPD�UHIHUrQFLD�DEUDQJHQWH�H�

DWXDOL]DGD�SDUD� WRGRV�RV�SURILVVLRQDLV�HQYROYLGRV�QR�FXLGDGR�

LQWHQVLYR�GH�SDFLHQWHV�FUtWLFRV��5HFRQKHFHPRV�D�FRPSOH[LGDGH�

H� RV� GHVDILRV� GHVVH� DPELHQWH� H�� SRU� LVVR�� EXVFDPRV� DERUGDU�

FDGD� WHPD� FRP� D SURIXQGLGDGH� H� D� FODUH]D� QHFHVViULDV� SDUD�

TXH�HVWH�PDWHULDO�VH�WRUQH�XPD�IHUUDPHQWD�~WLO�H�FRQILiYHO�HP�

VXD�SUiWLFD�GLiULD�

'XUDQWH� D� OHLWXUD�� YRFr� HQFRQWUDUi� XPD� FRPELQDomR� GH�

FRQFHLWRV�WHyULFRV��HYLGrQFLDV�FLHQWtILFDV�H�RULHQWDo}HV�SUiWLFDV�

TXH� IRUDP� FXLGDGRVDPHQWH� VHOHFLRQDGRV� H� RUJDQL]DGRV� SDUD�

DSRLDU�D�WRPDGD�GH�GHFLV}HV�FOtQLFDV��6DEHPRV�TXH�D�UHDOLGDGH�

GDV�87,V�H[LJH� UHVSRVWDV� UiSLGDV�H�SUHFLVDV�� H� HVSHUDPRV�TXH�

HVWH�OLYUR�RIHUHoD�RV�VXEVtGLRV�QHFHVViULRV�SDUD�TXH�YRFr�SRVVD�

DWXDU�FRP�VHJXUDQoD�H�HILFiFLD��VHPSUH�HP�EXVFD�GRV�PHOKRUHV�

UHVXOWDGRV�SDUD�VHXV�SDFLHQWHV�



(QFRUDMDPRV� YRFr� D� XWLOL]DU� HVWH� OLYUR� QmR� DSHQDV� FRPR�

XPD� IRQWH� GH� FRQVXOWD�� PDV� WDPEpP� FRPR� XP� SRQWR� GH�

SDUWLGD� SDUD� GLVFXVV}HV� H� UHIOH[}HV� HP� VXD� HTXLSH��

$FUHGLWDPRV� TXH� R� FRQKHFLPHQWR FRPSDUWLOKDGR� H� R�

DSUHQGL]DGR� FRQWtQXR� VmR� IXQGDPHQWDLV� SDUD� R� DYDQoR� GD�

PHGLFLQD�LQWHQVLYD��'HVHMDPRV�D�YRFr�XPD�OHLWXUD�SURYHLWRVD�H�

HQULTXHFHGRUD�� TXH� FRQWULEXD� SDUD� VXD� SUiWLFD� SURILVVLRQDO� H��

DFLPD�GH�WXGR��SDUD�D�VD~GH�H�R�EHP�HVWDU�GDTXHOHV�TXH�HVWmR�

VRE�VHXV�FXLGDGRV�
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$� DERUGDJHP� GD� VHGDomR� HP� &HQWURV� GH� 7UDWDPHQWR�

,QWHQVLYR��&7,��HYROXLX�VLJQLILFDWLYDPHQWH�QRV�~OWLPRV�WHPSRV�

�&,2&&$5,� HW� DO�� ������'(9/,1 HW� DO��� ������<$66(1�HW� DO��

������� $Wp� R� DQR� ������ HUD FRPXP� PDQWHU� RV� SDFLHQWHV� HP�

HVWDGR� GH� VHGDomR� SURIXQGD� SDUD� SHUPLWLU� VHX� UHSRXVR�

�6+$3,52� HW� DO��� ������ 1HVWH� VHQWLGR�� .UHVV� HW� DO�� �������

LQWURGX]LX� R� FRQFHLWR� GH� LQWHUUXSomR� GLiULD� GD� VHGDomR�� 2V�

DXWRUHV� GHPRQVWUDUDP� TXH� WDO� SUiWLFD� HVWDYD� UHODFLRQDGD� D�

HIHLWRV� SRVLWLYRV� H� VLJQLILFDWLYRV� QD� UHGXomR� GR� WHPSR� GH�

YHQWLODomR� PHFkQLFD� QR WHPSR� GH� SHUPDQrQFLD� QD� 87,��

H[DPHV�GH�LQYHVWLJDomR�QHXUROyJLFD�H�WHQGrQFLD�GD�UHGXomR�GR�

HVWUHVVH� SyV�WUDXPiWLFR�� 7DO� FRQGXWD� IRVVH� HVWLPXODGD� H�

LQFOXtGD�QDV�URWLQDV�GH�FXLGDGRV�FUtWLFRV��

'D�PHVPD�PDQHLUD��HVWXGRV�SRVWHULRUHV�VXJHUHP�TXH�D�

SUiWLFD� GD� VHGDomR� FRQWtQXD� p� DUULVFDGDV� H� SRGH� OHYDU� D�

UHVXOWDGRV� QHJDWLYRV�� FRUURERUDQGR� FRP� R� LQFHQWLYR� DR�

GHVSHUWDU� GLiULR� GR� SDFLHQWH� �1(('+$0� HW� DO��� ������

6+(+$%,� HW� DO��� ������ '(9/,1� HW� DO��� ������ 0$162� HW� DO���

������
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$� OLWHUDWXUD� PRVWUD� TXH� R SULPHLUR� FRQMXQWR� GH�

RULHQWDo}HV� VREUH� R� JHUHQFLDPHQWR� GD� VHGDomR� IRL� GLYXOJDGR�

HP�������UHFRPHQGDQGR�R�XVR�GH�PLGD]RODP�RX�SURSRIRO�SDUD�

VHGDomR� GH� FXUWD� GXUDomR� H� ORUD]HSDP� SDUD� VHGDomR�

SURORQJDGD��6+$3,52�HW�DO����������1HVVH�FRQWH[WR� GDGRV�GH�

%URRN� HW� DO�� �������� H� UHYHODUDP�TXH� D� VHGDomR� VHJXLQGR�XP�

SURWRFROR� UHVXOWRX� HP� UHGXomR� QR� WHPSR� GH� YHQWLODomR�

6HJXLQGR�D�WHPSRUDOLGDGH��DV�SULPHLUDV�GLUHWUL]HV�FOtQLFDV�SDUD�

D� XWLOL]DomR� FRQWtQXD� GH� VHGDWLYRV� H� DQDOJpVLFRV� HP� DGXOWRV�

JUDYHPHQWH� HQIHUPRV� IRUDP� SXEOLFDGDV� HP� ����� �-$&2%,� HW�

DO���������

$V�GLUHWUL]HV�FOtQLFDV WrP�FRPR�PHWD�GLiULD�D�SURPRomR�

RX� D� LQWHUUXSomR�GD� VHGDomR�� 6DEH�VH TXH� KRVSLWDLV� H� FOtQLFDV�

DGRWDP� GLIHUHQWHV� SURWRFRORV� GH� DQDOJRVVHGDomR �3$6�� GH�

DFRUGR� FRP R� SHUILO� GRV� SDFLHQWHV� DOL� DWHQGLGRV�� (JHURG��

&KULVWHQVHQ� H� -RKDQVHQ� ������� GHVWDFDP� TXH DSHVDU� GD�

H[LVWrQFLD�GH�XPD DPSOD�JDPD�GH� LQGLFDo}HV�SDUD�D� VHGDomR��

H[LVWH�XPD�WHQGrQFLD�JOREDO�SDUD�XPD�VHGDomR�PDLV�VXDYH�HP�

SDFLHQWHV�VRE�YHQWLODomR�PHFkQLFD��1D�YHUGDGH��TXDOTXHU�TXH�

VHMD� D� DERUGDJHP� DGRWDGD� HP� UHODomR� jV� SUiWLFDV� GH�

DQDOJRVVHGDomR��D�DWHQomR�GHYH�HVWDU�IRFDGD�HP�PpWRGRV�TXH�



��

QmR� FRPSURPHWDP�� HP� SULPHLUR� OXJDU� D� 6HJXUDQoD� GR�

3DFLHQWH��

1D� WHPiWLFD� GD� VHJXUDQoD� GR� SDFLHQWH� GHVWDFDP�VH� DV

87,V FRPR� XP� DPELHQWH� FRP� DOWR� ULVFR� SDUD� RFRUUrQFLD GH�

HUURV� H� HYHQWRV� DGYHUVRV�� 1HVWHV� FHQiULRV� RV SDFLHQWHV� TXH�

QHFHVVLWDP� GH� VXSRUWH� YHQWLODWyULR�� R� UHTXHULPHQWR� GH�

DQDOJHVLD H� VHGDomR� HVWi� SUHVHQWH� SDUD� JDUDQWLU� FRQIRUWR��

DOLYLDU� D� DQVLHGDGH�� IDFLOLWDU� R� FXLGDGR� H� PDQWHU� R�

IXQFLRQDPHQWR� ELROyJLFR� DGHTXDGR �%586+�� .5(66�� ������

.ROFDED� ������� S�� ������� UHVVDOWD� TXH� ´R� FRQIRUWR� p� GHILQLGR�

FRPR� D� VDWLVIDomR� �DWLYD�� SDVVLYD� RX� FRRSHUDWLYD�� GDV�

QHFHVVLGDGHV� KXPDQDV� EiVLFDV� GH� DOtYLR�� IDFLOLGDGH� RX�

WUDQVFHQGrQFLD� GHFRUUHQWHV� GH� VLWXDo}HV� HVWUHVVDQWHV� GH�

FXLGDGRV�GH�VD~GHµ�

8PD� LQLFLDWLYD� GH� DSHUIHLoRDPHQWR� GD TXDOLGDGH� TXH�

HQYROYHX D�LPSOHPHQWDomR�GH�XP�3$6 VXDYH��DSOLFDGR�HP�GH]�

XQLGDGHV�GH�WHUDSLD�LQWHQVLYD�GH KRVSLWDLV�EUDVLOHLURV�DR�ORQJR�

GH�GRLV�DQRV��UHYHORX��DSyV�VXD�H[HFXomR��XPD�GLPLQXLomR�QD�

XWLOL]DomR� GH� PLGD]RODP�� DR� PHVPR� WHPSR� TXH� KRXYH� XP�

DXPHQWR�QD�XWLOL]DomR�GH�GH[PHGHWRPLGLQD�H�SURSRIRO��2�XVR�

GH�IHQWDQLO��FRQWXGR��SHUPDQHFHX�LQDOWHUDGR��5$1=$1,�HW�DO���
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������ (VWXGR�UHDOL]DGR SRU�6NUXSN\�HW�DO� �������GLVFXWLX XP�

3$6 TXH� SULYLOHJLDYD R� XVR� SUHFRFH� GH� GH[PHGHWRPLGLQD� H�

OLPLWD� D� VHGDomR� SRU� LQIXVmR� GH� EHQ]RGLD]HStQLFRV� 6HXV�

UHVXOWDGRV� HYLGHQFLDUDP� UHGXomR� GR� WHPSR� GH� YHQWLODomR�

PHFkQLFD�H�QD LQFLGrQFLD�GH�GHOLULXP DSyV�D�LQWHUYHQomR�

2�XVR�GH�GH[PHGHWRPLGLQD�WHP�FUHVFLGR�HP�DPELHQWHV�

GH�FXLGDGRV�LQWHQVLYRV�QRV�~OWLPRV�DQRV��DFRPSDQKDGR�GH�XP�

OLJHLUR� GHFOtQLR� QR� XVR� GRV� GHPDLV� PHGLFDPHQWRV�� (QWUH� RV�

EHQHItFLRV� GR� XVR� GHVWH� IiUPDFR�� GHVWDFDP�VH� D� FRQWULEXLomR�

SDUD�D�UHGXomR�GR�WHPSR�GH�LQWHUQDomR�QD�87, �%8&./(<�HW�

DO���������

&RP� D� HYROXomR� FRQWtQXD� GD� WHFQRORJLD� HP� VD~GH��

PDUFDGD� SHOR� VXUJLPHQWR� GH� QRYRV� PHGLFDPHQWRV�� VXDV�

XWLOL]Do}HV� HVSHFtILFDV� H� LQWHUDo}HV�� VXUJH� D� QHFHVVLGDGH� GH�

JHUHQFLDU�GH�IRUPD�GHWDOKDGD�H�SUHFLVD�RV�IiUPDFRV�VHGDWLYRV�

HPSUHJDGRV� HP�87,�� � 'HVWDFD�VH� D� LPSRUWkQFLD� GD� SHVTXLVD��

GH�SUiWLFDV�EDVHDGDV�HP�HYLGrQFLDV�H�FRQWtQXD�DWXDOL]DomR�GH�

PRGR�D JDUDQWLU D�VHJXUDQoD�WDQWR�GRV�SURILVVLRQDLV�GH�VD~GH�

UHVSRQViYHLV� SHOD� SUHVFULomR� H� DGPLQLVWUDomR� GHVVHV�

PHGLFDPHQWRV� TXDQWR�� SULQFLSDOPHQWH�� GRV� SDFLHQWHV� TXH� RV�

XWLOL]DP�SDUD�VHX�WUDWDPHQWR�H�UHFXSHUDomR��2�PDQHMR�FRUUHWR�



��

GHVVHV� VHGDWLYRV� LPSOLFD� QmR� DSHQDV� HP� XP� FRQKHFLPHQWR�

DSURIXQGDGR� GDV� VXDV� SURSULHGDGHV� IDUPDFROyJLFDV�� PDV�

WDPEpP�QR�HQWHQGLPHQWR�GH�FRPR�HOHV�LQWHUDJHP�FRP�RXWUDV�

PHGLFDo}HV� H� DIHWDP� DV� FRQGLo}HV� FOtQLFDV� GRV� SDFLHQWHV��

YLVDQGR� UHGX]LU� ULVFRV� H� PD[LPL]DU� D� HILFiFLD� GR� WUDWDPHQWR

�672//,1*6� %$/$6� &+$148(6$��������
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$�SUiWLFD�GH�VHGDomR�HP�87,V

$R� ORQJR� GR� WHPSR�� D� SUiWLFD� GH� VHGDomR� HP� 87,V�

VRIUHX� QRWiYHLV� WUDQVIRUPDo}HV�� 1R� SDVVDGR�� SUHGRPLQDYD� D�

VHGDomR�SURIXQGD��+RMH��D�WHQGrQFLD�p�XVDU�XPD�VHGDomR�PDLV�

VXDYH� H� GHVSHUWDU� RV� SDFLHQWHV� GLDULDPHQWH

�672//,1*6� %$/$6� &+$148(6$�� ������� $V SULPHLUDV�

GLUHWUL]HV� VREUH� R� WHPD� VXUJLUDP� HP� ������ LQGLFDQGR�

PLGD]RODP� H� SURSRIRO� SDUD� FXUWR� SUD]R� H� ORUD]HSDP� SDUD�

ORQJR�SUD]R��(P�������IRUDP ODQoDGDV DV�'LUHWUL]HV�GH�3UiWLFD�

&OtQLFD�SDUD�R�8VR�6XVWHQWDGR�GH�6HGDWLYRV�H�$QDOJpVLFRV�HP�

$GXOWRV�&ULWLFDPHQWH�(QIHUPRV��6$*���DSRLDGDV�HP�SHVTXLVDV�

TXH�PRVWUDYDP�EHQHItFLRV�GD�VHGDomR�RULHQWDGD�SRU�SURWRFROR��

(ODV�SURSXQKDP�PHWDV�GLiULDV�GH�VHGDomR�RX�VXD�LQWHUUXSomR�

GLiULD�� WHQGR� HP�YLVWD� HVWXGRV� FRPR�R� GH�.UHVV HW� DO�� ��������

TXH� GHVWDFRX� RV� EHQHItFLRV� GR� WHVWH� GH� GHVSHUWDU� HVSRQWkQHR

�ILJXUD���� 2 WUDWDPHQWR� SUHFRFH� GD� GRU� FRP� RSLRLGHV�

LQWUDYHQRVRV �,9� SRGH�DOLYLDU�R�GHVFRQIRUWR�H�SHUPLWLU�TXH�RV�



��

SDFLHQWHV� DWLQMDP� XP� QtYHO� GHVHMDGR� GH� VHGDomR� OHYH� VHP� D�

QHFHVVLGDGH�DGLFLRQDO�GH�VHGDWLYRV��(VVD�DERUGDJHP��FKDPDGD�

GH�DQDOJRVVHGDomR��UHSUHVHQWD�XP�QRYR�SDUDGLJPD�QR�PDQHMR�

GD�VHGDomR�HP�87,V �%$55�HW�DO���������

)RQWH� .UHVV�HW�DO��������

2�XVR�GH�RSLRLGHV�LQWUDYHQRVRV �,9� SDUD�PLWLJDU�D�GRU�H�

GLPLQXLU� D� DJLWDomR� DVVRFLDGD� p� XPD� HVWUDWpJLD� VHQVDWD��

IUHTXHQWHPHQWH� UHFRPHQGDGD� HP� GLYHUVRV� SURWRFRORV� H�

RULHQWDo}HV� GLYXOJDGDV�� &RQWXGR�� XPD� DGPLQLVWUDomR�

H[DJHUDGD� GH� RSLRLGHV� ,9� SRGH� UHVXOWDU� HP� SUREOHPDV� FRPR�

GHSUHVVmR� UHVSLUDWyULD� H[WHQVD�� DOWHUDomR� GR� PRYLPHQWR�

LQWHVWLQDO� H� VXSUHVVmR� LPXQROyJLFD �-81*48,67�� .$5$1��

3(5/,6�������� $�DSOLFDomR�GH�VHGDomR�QD�WHUDSLD�LQWHQVLYD�GH�

PDQHLUD�HVWUXWXUDGD�GHPDQGD�XP�DMXVWH�FULWHULRVR�GR�JUDX�GH�

DQDOJRVVHGDomR GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�GR�SDFLHQWH�

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

3URWRFROR�������6HGRDQDOJHVLD�����������$%&�WULDO������������$%&'(�������������$%&'()

'HVSHUWDU�'LiULR������&RQWtQXD YV�
,QWHUPLWHQWH

(�&$6+ 1®2�6('$63,&(�,
)LJXUD�� � 7HVWH�GH�GHVSHUWDU�HVSRQWkQHR



��
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�

6REUH�D�VHGDomR�² DQDOJHVLD

$� VHGDomR� DQDOJpVLFD� HP� FXLGDGRV� LQWHQVLYRV� HQJORED�

WRGRV� RV� UHFXUVRV� IDUPDFROyJLFRV� H� QmR� IDUPDFROyJLFRV�

DSOLFDGRV�SDUD�DVVHJXUDU�R�FRQIRUWR�H�D�VHJXUDQoD�GR�SDFLHQWH�

HP�XP� DPELHQWH� TXH� SRGH� VHU� IRQWH� GH� DJUHVVmR� ItVLFD� H�RX�

SVLFROyJLFD� (P� SDFLHQWHV� VHGDGRV�� D� GRU� p� IDWRU� DVVRFLDGR� D�

SHUtRGRV� GH� DJLWDomR� H� DVVtQFURQDV QD� YHQWLODomR� PHFkQLFD��

1HP�VHPSUH�D�UHVSRVWD�VHUi�DXPHQWR�GD�VHGDomR�

2� FRQFHLWR� GH� �DQDOJRVVHGDomR�� VXUJH� GD� IXVmR� GDV�

SDODYUDV��DQDOJHVLD���DOXVLYD�DR�DOtYLR�GD�GRU��H��VHGDomR���TXH�

GHQRWD� D� SURPRomR� GH� XP� HVWDGR� GH� WUDQTXLOLGDGH� RX�

VRQROrQFLD��$�DGRomR�GHVWH�WHUPR�VXEOLQKD�R�REMHWLYR�GXSOR�GH�

PLWLJDU� D� GRU� H� WUDQTXLOL]DU� R� SDFLHQWH�� DVVHJXUDQGR� TXH�

LQWHUYHQo}HV� VHMDP� HIHWXDGDV� FRP� HILFiFLD� H� UHGX]LQGR� R�

GHVFRQIRUWR��$�FULDomR�GH�XP�WHUPR�TXH�FRQWHPSOD�DPEDV� DV�

Do}HV� VmR IXQGDPHQWDLV SDUD� WUDQVPLWLU� GH� IRUPD� FODUD� D�

LQWHQomR�H�DV�YDQWDJHQV�GR�PpWRGR��e�LPSRUWDQWH UHVVDOWDU�TXH�



��

D� OLWHUDWXUD� DSUHVHQWD�GLIHUHQWHV� JUDILDV�SDUD� R� WHUPR� FRPR�H�

´DQDOJHVLD� H� VHGDomRµ�� ´DQDOJR�VHGDomRµ�� DQDOJRVHGDomR� H�

DQDOJRVVHGDomR�

2� WHUPR� �DQDOJRVVHGDomR�� IRL�SURSRVWR QR� FRPHoR�GRV�

DQRV������SRU�0XHOOHMDQV�H�VXD�HTXLSH��TXH�XWLOL]DYDP�VHGDomR�

FRP� UHPLIHQWDQLO �%$55 HW� DO��� ������ 3DUDOHODPHQWH� 6WU¡P��

0DUWLQXVVHQ�� 7RIW �������� DGRWDUDP� XPD� DERUGDJHP� GH�

�VHGDomR�]HUR���HPSUHJDQGR�GRVHV�LQWHUPLWHQWHV�GH�PRUILQD�

'H� DFRUGR� FRP� XP� HVWXGR 'H� 6RX]D� $EUmR H *DUFLD�

�������� D� DGRomR� GH� XP� SURWRFROR�PXOWLPRGDO� GH�PDQHMR� GD�

GRU� HP� 87,V�� REVHUYRX�VH� XPD� UHGXomR� H[SUHVVLYD� QR�

FRQVXPR� GH� RSLRLGHV� H� QD� PRUELPRUWDOLGDGH VXUJLQGR� D�

SUiWLFD� GD� DQDOJHVLD� PXOWLPRGDO�� 1HVVH� PpWRGR�� GLIHUHQWHV�

DQDOJpVLFRV�� FRP� PHFDQLVPRV� GH� DomR� YDULDGRV�� VmR�

FRPELQDGRV�� DJLQGR� WDQWR�QR� VLVWHPD�QHUYRVR� FHQWUDO� TXDQWR�

QR�SHULIpULFR��,VVR�UHVXOWD�HP�XP�HIHLWR�DGLWLYR�RX�VLQpUJLFR�QR�

DOtYLR� GD� GRU�� VXSHULRU� jV� HVWUDWpJLDV� XQLPRGDLV�� &RP� HVVD�

DERUGDJHP�� p� SRVVtYHO� GLPLQXLU� D� GRVDJHP� GH� FDGD�

PHGLFDPHQWR�� RWLPL]DU� D� TXDOLGDGH� GD� DQDOJHVLD� H� OLPLWDU� RV�

HIHLWRV�DGYHUVRV�



��

$�HVFROKD�GD�DQDOJHVLD�SRGHUi�VHU�GH�IRUPD�FRQWtQXD�RX�

LQWHUPLWHQWH��GHSHQGHQGR�GD�LQWHQVLGDGH�H�PRPHQWRV�GH�GRU��

GR�QtYHO�GH� FRQVFLrQFLD�GR�SDFLHQWH� H�GD� IDUPDFRFLQpWLFD�GRV�

IiUPDFRV�XWLOL]DGRV��SRLV HVWD�SRGH�HVWDU� DOWHUDGD�� UHVXOWDQGR�

HP� DXPHQWR� GD� ELRGLVSRQLELOLGDGH� GRV� IiUPDFRV� H� GRV� VHXV�

PHWDEyOLWRV�DWLYRV �'26�6$1726��0$57,16��*21d$/9(6��

������

2� DWR� GH� VHGDU�� FXMD� SDODYUD� GHULYD� GR� WHUPR� ODWLQR�

�VHGDWXP��� VLJQLILFD� PRGHUDU� XPD� DomR� H[FHVVLYD�� DFDOPDU� H�

VHUHQDU� XPD� SHVVRD� H[FLWDGD�� (P� WHUPRV� IDUPDFROyJLFRV�� D�

VHGDomR� p� FRPSUHHQGLGD� FRPR� D� DGPLQLVWUDomR� GH�

PHGLFDPHQWRV� FRP� R� SURSyVLWR� GH� SURSRUFLRQDU� FRQIRUWR� DR�

SDFLHQWH��UHGX]LQGR�VHX�QtYHO�GH FRQVFLrQFLD�DWUDYpV�GR�XVR�GH�

GURJDV�� (VVD� WpFQLFD� SRGH� VHU� FODVVLILFDGD� HP� WUrV� QtYHLV��

DQVLROLVH�� SDUD� FDVRV� OHYHV�� VHGDomR� FRQVFLHQWH�� SDUD� FDVRV�

PRGHUDGRV�� H� VHGDomR� SURIXQGD �26:$/'2 &58=������� $�

VHGDomR� p� FRQVLGHUDGD� XP� FRPSRQHQWH� IXQGDPHQWDO� QR�

FXLGDGR� GH� SDFLHQWHV� JUDYHV�� HP� HVSHFLDO� DTXHOHV� TXH�

QHFHVVLWDP�GH�YHQWLODomR�PHFkQLFD �1$66$5 -81,25��3$5.��

������



��

1R�%UDVLO��GH�DFRUGR�FRP�GDGRV�GR�&DGDVWUR�1DFLRQDO�

GH�(VWDEHOHFLPHQWRV�GH�6D~GH� �&1(6��GH������� H[LVWHP�FHUFD�

GH����PLO�OHLWRV�GH�87,�DGXOWR�HP�WRGR�R�SDtV��VHQGR�TXH�HQWUH�

����H�����GRV�SDFLHQWHV�LQWHUQDGRV�QHVVDV�XQLGDGHV�UHFHEHP�

DOJXP�WLSR�GH�VHGDomR�� ,VVR�VH�GHYH�j�QHFHVVLGDGH�GH�UHGX]LU�

RV�HIHLWRV�QHJDWLYRV�DVVRFLDGRV�j�DJLWDomR�SVLFRPRWRUD��FRPR�D�

GLILFXOGDGH� GH� VLQFURQL]DomR� FRP� R� YHQWLODGRU�� DQVLHGDGH��

FRQWUROH�PHWDEyOLFR�H�SUHYHQomR�GH�OHPEUDQoDV�GHVDJUDGiYHLV��

9DOH GHVWDFDU�TXH�R�XVR�GH� VHGDomR�GHYH� VHU� UHDOL]DGR�

FRP�FDXWHOD�H�VRE�D�VXSHUYLVmR�PpGLFD��XPD�YH]�TXH�R�H[FHVVR�

GH� VHGDomR� SRGH� OHYDU� D� FRPSOLFDo}HV� JUDYHV�� FRPR�

KLSRWHQVmR�� KLSR[HPLD�� HIHLWRV� DGYHUVRV� FDUGLRUUHVSLUDWyULRV��

DOpP�GH�SURORQJDU�R�WHPSR�GH�LQWHUQDomR�QD�87,� �=+$1*�HW�

DO���������

6H� R� QtYHO� IRU� LQVXILFLHQWH�� D� VHGDomR� DQDOJpVLFD� QmR�

DOFDQoD�VHX�REMHWLYR��SHUPLWLQGR�R�VXUJLPHQWR�GH�VLWXDo}HV�GH�

GHVFRQIRUWR�� EDL[D� DGHVmR� DRV� WUDWDPHQWRV�� DJLWDomR�

SUHMXGLFLDO�� Pi� DGDSWDomR� j� YHQWLODomR� PHFkQLFD� H�

FRQWULEXLQGR�SDUD�R�GHVHQYROYLPHQWR�GD�VtQGURPH�GH�HVWUHVVH�

SyV�WUDXPiWLFR� 'HVWH� PRGR� D� SHUPDQrQFLD� HP� WHUDSLD�



��

LQWHQVLYD� SRGH� UHVXOWDU� HP� FRQVHTXrQFLDV� SVLFROyJLFDV� RX�

VRPiWLFDV�VLJQLILFDWLYDV�

3RU� RXWUR� ODGR�� XP� QtYHO� H[FHVVLYR� GH� DQDOJHVLD� H�

VHGDomR� WDPEpP� DSUHVHQWD� GHVYDQWDJHQV�� FRPR� SURYRFDU�

LQVWDELOLGDGH� KHPRGLQkPLFD�� SURORQJDU� RV� HIHLWRV� QD�

FRQVFLrQFLD�DOpP�GR�GHVHMDGR�H��FRQVHTXHQWHPHQWH��HVWHQGHU�D�

GXUDomR� GD� YHQWLODomR�PHFkQLFD� H� R� WHPSR�GH� LQWHUQDomR� HP�

WHUDSLD� LQWHQVLYD�� DOpP� GH� FDXVDU� FRPSOLFDo}HV� FRPR� D�

QHXURPLRSDWLD�DGTXLULGD�QD�87,�



��
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6REUH�D�'RU

$SyV� GLYHUVDV� WHQWDWLYDV� GH� IRUPXODU� XP� FRQFHLWR�

DEUDQJHQWH� TXH� HQJOREDVVH� DV� GLPHQV}HV� VHQVLWLYR�

GLVFULPLQDWLYDV�� DIHWLYR�PRWLYDFLRQDLV� H� FRJQLWLYR�DYDOLDWLYDV�

GD� GRU�� D� $VVRFLDomR� ,QWHUQDFLRQDO� SDUD� R� (VWXGR� GD� 'RU�

�,$63�� GHILQLX� D� GRU� FRPR� XPD� �H[SHULrQFLD� VHQVRULDO� H�

HPRFLRQDO�GHVDJUDGiYHO�DVVRFLDGD�D�OHV}HV�UHDLV�RX�SRWHQFLDLV��

RX� GHVFULWD HP� WHUPRV� GH� WDLV� OHV}HVµ� �,$63�� ������ $� GRU� p�

VHPSUH�VXEMHWLYD��H�FDGD�LQGLYtGXR�DSUHQGH�D�XVDU�HVVH�WHUPR�

D� SDUWLU� GH� VXDV� SUySULDV� H[SHULrQFLDV� UHODFLRQDGDV� jV OHV}HV�

SUpYLDV��$6+0$:,����������

'H�DFRUGR� FRP�R� FRQWH[WR� HP�TXH�HVWi� LQVHULGD�� D�GRU�

SRGH VH� PDQLIHVWDU� GH� PDQHLUDV� GLVWLQWDV� HP� GLIHUHQWHV�

SHVVRDV�H�DWp�QR PHVPR�LQGLYtGXR��2�HVWtPXOR�GRORURVR�SRGH�

VHU� LGHQWLILFDGR� QR� WHPSR�� QR� HVSDoR� H� HP� UHODomR� j� VXD�

QDWXUH]D�� H� p� FDUDFWHUL]DGR� SRU� XPD� FRQRWDomR� DYHUVLYD�

GHVDJUDGiYHO� H� SHOD� VXEMHWLYLGDGH� HP� VXD� LQWHUSUHWDomR��



��

)DWRUHV� FRPR� HVWDGR� HPRFLRQDO�� DQVLHGDGH�� GHSUHVVmR��

DWHQomR��GLVWUDomR��H[SHULrQFLDV�DQWHULRUHV�H�PHPyULDV�SRGHP�

DXPHQWDU�RX�GLPLQXLU�D�VHQVDomR�GRORURVD �%21,&$��������

6HJXQGR�D�GHILQLomR�GH�GRU IHLWD�SRU�'H�6DQWDQD �������

UHYLVDGD�HP�������R�FRQFHLWR�p�FRPSOHPHQWDGR�FRP�RV�LWHQV�D�

VHJXLU�

�� 'RU� p� VHPSUH� XPD� H[SHULrQFLD� SHVVRDO� TXH� p�

LQIOXHQFLDGD��HP�JUDXV�YDULiYHLV��SRU�IDWRUHV�ELROyJLFRV��

SVLFROyJLFRV�H�VRFLDLV��

�� 'RU�H�QRFLFHSomR�VmR� IHQ{PHQRV�GLIHUHQWHV��$�GRU�QmR�

SRGH� VHU� GHWHUPLQDGD� H[FOXVLYDPHQWH� SHOD� DWLYLGDGH�

GRV�QHXU{QLRV�VHQVLWLYRV��

�� $WUDYpV� GDV� VXDV� H[SHULrQFLDV� GH� YLGD�� DV� SHVVRDV�

DSUHQGHP�R�FRQFHLWR�GH�GRU��

�� 2� UHODWR�GH�XPD�SHVVRD� VREUH�XPD�H[SHULrQFLD�GH�GRU�

GHYH�VHU�UHVSHLWDGR��

�� (PERUD�D�GRU�JHUDOPHQWH�FXPSUD�XP�SDSHO�DGDSWDWLYR��

HOD�SRGH� WHU�HIHLWRV�DGYHUVRV�QD� IXQomR�H�QR�EHP�HVWDU�

VRFLDO�SVLFROyJLFR��

�� $� GHVFULomR� YHUEDO� p� DSHQDV� XP� GRV� YiULRV�

FRPSRUWDPHQWRV� SDUD� H[SUHVVDU� D� GRU�� D� LQFDSDFLGDGH�



��

GH�FRPXQLFDomR�QmR LQYDOLGD�D�SRVVLELOLGDGH�GH�XP�VHU�

KXPDQR�RX�XP�DQLPDO�VHQWLU�GRU�

$� GRU� SRGH� VHU� FODVVLILFDGD� HP� DJXGD� RX� FU{QLFD��

GHSHQGHQGR�GDV�FDUDFWHUtVWLFDV�GH�UHVROXomR��H�HP�QRFLFHSWLYD�

RX� QHXURSiWLFD�� GHSHQGHQGR� GR�PHFDQLVPR� GH� DomR�� $� GRU�

DJXGD� SRVVXL� XPD� GXUDomR� SUHGHILQLGD�� DXWROLPLWDGD� H�

IDFLOPHQWH� LGHQWLILFiYHO� RFRUUHQGR�DSyV�XPD� OHVmR� WHFLGXDO� H�

GHVDSDUHFHQGR�FRP�D�UHVROXomR�GR�SURFHVVR�FDXVDO� $�GRU�SyV�

RSHUDWyULD� p� XP� H[HPSOR� FOiVVLFR� GH� GRU� DJXGD� TXH� WHP� D�

IXQomR� GH� DOHUWD� H� VXD� ILVLRSDWRORJLD� p� EHP� FRPSUHHQGLGD��

WRUQDQGR�IiFLO�R�GLDJQyVWLFR�HWLROyJLFR�H�R�FRQWUROH�DGHTXDGR��

$� GRU� FU{QLFD� VH� GLVWLQJXH� SRU� VXD� GXUDomR� LQFHUWD� H� SHOD�

DXVrQFLD� GH� DXWROLPLWDomR�� (OD� SRGH� VHU� FRQVHTXrQFLD� GH�

LQIODPDomR� SHUVLVWHQWH� QRV� WHFLGRV�� GH� SHUGDV� H�RX GH�

SUREOHPDV� QHXURSiWLFRV�� FRPR� D� QHXUDOJLD� DSyV� KHUSHV��

FRPSOLFDo}HV�DSyV�UDGLRWHUDSLD�RX�QHXURSDWLD�GLDEpWLFD��(VVDV�

FRQGLo}HV� QHXURSiWLFDV� SURYRFDP� DOWHUDo}HV� FRQWtQXDV� QR�

VLVWHPD�QHUYRVR��WDQWR�SHULIpULFR� TXDQWR�FHQWUDO �52'5,*8(6�

-Ô1,25��$0$5$/���������

%DVHDQGR�VH� HP� VHXV� PHFDQLVPRV� ILVLRSDWROyJLFRV��

SRGH�VHU�FODVVLILFDGD HP�QRFLFHSWLYD��QHXURSiWLFD�RX�PLVWD��$�



��

GRU�QRFLFHSWLYD�GHULYD�GH�XPD�OHVmR�WHFLGXDO�FRQWtQXD� DWLYDGD�

SRU� QRFLFHSWRUHV� HP� WHFLGRV� VXSHUILFLDLV� RX� SURIXQGRV H� R�

6LVWHPD� 1HUYRVR� &HQWUDO� �61&�� -i� D� QHXURSiWLFD� RFRUUH�

GHYLGR�D�DOWHUDo}HV�QDV�YLDV�QRFLFHSWLYDV��SRGHQGR�VHU�FHQWUDO�

RX� SHULIpULFD� OHV}HV� HP� QHUYRV�� PHGXOD� RX� FpUHEUR�� (P�

VLWXDo}HV�FRPR�D�GRU�GH�PHPEUR�IDQWDVPD��PHVPR�FRP�OHVmR�

LQLFLDO�QRV�QHUYRV�SHULIpULFRV�� D�RULJHP�SDUHFH� VHU�QR� VLVWHPD�

QHUYRVR�FHQWUDO �'(�0(/2�&$5'262��������

4XDQGR�D�GRU�QmR�p�WUDWDGD�DGHTXDGDPHQWH��SRGH�OHYDU�

D� XPD� VpULH� GH� FRPSOLFDo}HV�� FRPR� YHQWLODomR� PHFkQLFD�

SURORQJDGD�� DXPHQWR� GR� WHPSR� GH� LQWHUQDomR� QD� 87,��

KLSR[HPLD��FRPSOLFDo}HV�WURPERHPEyOLFDV�H�SXOPRQDUHV��DXWR�

UHPRomR�GH�WXERV�H�FDWHWHUHV��YLROrQFLD�FRQWUD�FXLGDGRUHV��IDOWD�

GH� VLQFURQLD� HQWUH� R� SDFLHQWH� H� R� YHQWLODGRU�� VXSUHVVmR�

LPXQROyJLFD�� QHFHVVLGDGH� GH� LQWHUQDomR� SDUD� FRQWUROH�

DGLFLRQDO�GD�GRU��DJLWDomR��LVTXHPLD�PLRFiUGLFD��GHOLULXP H�GRU�

FU{QLFD �+$-,(60$(,/,� 6$)$5,���������

$�GRU�SURYRFD�XPD�VpULH�GH� LPSDFWRV�ILVLROyJLFRV��TXH�

SRGHP� DIHWDU� R� IXQFLRQDPHQWR� GH� GLIHUHQWHV� VLVWHPDV� GR�

FRUSR�



��

�� $WLYDomR�GR�VLVWHPD�QHUYRVR�VLPSiWLFR��FRP�D�OLEHUDomR�

GH� DGUHQDOLQD� H� QRUDGUHQDOLQD� H� FRQVHTXHQWH� SLRUD� GD�

SHUIXVmR�SHULIpULFD� H� D� UHGXomR�GD�SHUIXVmR�SDUFLDO�GH�

2��� DOpP� GR� DXPHQWR� GD� SUHVVmR� DUWHULDO� IUHTXrQFLD�

FDUGtDFD H� DXPHQWR� GR� WUDEDOKR� FDUGtDFR� SRGHQGR�

UHVXOWDU� HP� DUULWPLDV�� DQJLQD�� LQIDUWR� H� LQVXILFLrQFLD�

FDUGtDFD�FRQJHVWLYD�

�� /LEHUDomR� GH� VXEVWkQFLDV� FRPR� SURVWDJODQGLQDV��

FLWRFLQDV� H� LQWHUOHXFLQDV� UHVSRQViYHLV� SHOD� UHVSRVWD�

LQIODPDWyULD H� DXPHQWDQGR� RV� IHQ{PHQRV�

WURPERHPEyOLFRV�

�� $XPHQWR�GR�HVWDGR� FDWDEyOLFR�GHYLGR�D� KLSHUJOLFHPLD��

UHVLVWrQFLD� LQVXOtQLFD�� DXPHQWR� GD� JOLFRQHRJrQHVH� H�

FDWDEROLVPR SURWHLFR� OLSyOLVH H� UHWHQomR GH� VyGLR� H�

iJXD�

�� &RPSURPHWLPHQWR�GD� IXQomR� LPXQROyJLFD�� WRUQDQGR�R�

LQGLYtGXR�PDLV�YXOQHUiYHO�D�LQIHFo}HV�H�GRHQoDV�GHYLGR�

D� VXSUHVVmR� GD� DWLYLGDGH� GDV� FpOXODV� LPXQROyJLFDV��

LQFOXLQGR� DV� FpOXODV� 1.�� FpOXODV� 7� FLWRWy[LFDV� H� D�

DWLYLGDGH�IDJRFtWLFD�GRV�QHXWUyILOR��



��

�� 5HGXomR� GD� WROHUkQFLD� j� GRU� GHYLGR� j� SODVWLFLGDGH�

QHXURQDO��TXH�p�D�FDSDFLGDGH�GR�FpUHEUR�GH�VH�DGDSWDU�D�

HVWtPXORV�UHSHWLGRV��



��
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6REUH�R�'HOLULXP

2� GHOLULXP p XPD� VtQGURPH� QHXURFRPSRUWDPHQWDO� TXH�

FKHJD�D�DIHWDU�DWp�����GRV�SDFLHQWHV�LQWHUQDGRV�HP�87, TXH�VH

GHVHQYROYH� UDSLGDPHQWH� H VH PDQLIHVWD SULQFLSDOPHQWH� SRU�

PHLR�GH�DOWHUDo}HV�H�IOXWXDo}HV�QR�HVWDGR�PHQWDO��6XD QDWXUH]D�

PXOWLIDWRULDO� QmR� SHUPLWH� TXH� HOH� VHMD UHODFLRQDGR D� RXWURV�

SUREOHPDV� FRJQLWLYRV� H MXVWLILFDGR� SRU� XPD� GHVRUGHP� QHXUR�

FRJQLWLYD�SUHH[LVWHQWH��HP�IRUPDomR�RX� Mi�HVWDEHOHFLGD��VHQGR

SUHGLWRU�GH�LQWHUQDomR�SURORQJDGD�H�PDLRU�PRUWDOLGDGH �%$55�

HW� DO��� ������'(9/,1� HW� DO��� ������2+� HW� DO��� ������ 2 GHOLULXP

SRGH VHU� FODVVLILFDGR� FRPR� KLSHUDWLYR �FDUDFWHUL]DGR� SRU�

DJLWDomR� H� YLJLOkQFLD��� KLSRDWLYR �FDUDFWHUL]DGR� SRU� OHWDUJLD� H�

GLPLQXLomR�GD�DWLYLGDGH�PRWRUD�H�PHQWDO��FRPXP HP�LGRVRV�H�

IUHTXHQWHPHQWH FRQIXQGLGR�FRP�GHSUHVVmR� H GHOLULXPPLVWR�

$�SUHYHQomR�GR�GHOLULXP HP�LQGLYtGXRV�KRVSLWDOL]DGRV�p�

UHDOL]DGD� SRU� PHLR� GH� HVWUDWpJLDV QmR� PHGLFDPHQWRVDV�

PXOWLFRPSRQHQWHV��VHQGR�QHFHVViULD�D�LGHQWLILFDomR GH�IDWRUHV�



��

GH� ULVFR� H� D� PRQLWRUL]DomR� GR� HVWDGR� GR� SDFLHQWH� GH� IRUPD�

FRQWtQXD�� 8PD� SURQWD� LGHQWLILFDomR� H� UHVSRVWD� DR� ULVFR� RX� j�

PDQLIHVWDomR� GH� GHOLULXP SHUPLWH� XPD� LQWHUYHQomR� HILFD]� QDV�

FDXVDV� VXEMDFHQWHV�� DSULPRUDQGR� RV� GHVIHFKRV� FOtQLFRV�� 2V�

ULVFRV� UHODFLRQDGRV� DR� GHOLULXP SRGHP� VHU� FODVVLILFDGRV� FRPR�

IDWRUHV� SUHGLVSRQHQWHV� RX� GHVHQFDGHDGRUHV�� FRQIRUPH� RV�

TXDGURV���H�� �6/227(5��9$1�'(�/(85��=$$/��������

4XDGUR�� � )DWRUHV�GH�ULVFR�SUHGLVSRQHQWHV��1mR�PRGLILFiYHLV�

&DUDFWHUtVWLFDV�,QGLYLGXDLV� 'RHQoDV�FU{QLFDV

,GDGH�DFLPD�GH����DQRV

8VR�GH�iOFRRO�

8VR�GH�VXEVWkQFLDV�

SVLFRDWLYDV

'RHQoD�QHXUROyJLFD

'HPrQFLD

'HSUHVVmR

'RHQoD�FDUGtDFD

'RHQoD�SXOPRQDU

,QVXILFLrQFLD�UHQDO

,QVXILFLrQFLD�KHSiWLFD

'HVQXWULomR

+,9

)RQWH�
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4XDGUR�� � )DWRUHV�GH�ULVFR�SUHFLSLWDQWHV��0RGLILFiYHLV�

5HODFLRQDGRV�DR�

$PELHQWH
&RQGLo}HV�$JXGDV

5XtGR�H[FHVVLYR

$XVrQFLD�GH�OX]�QDWXUDO

,VRODPHQWR

$XVrQFLD�GH�YLVLWD

5HVWULomR�ItVLFD

$XVrQFLD�GH�UHOyJLR

8VR�GH�'LVSRVLWLYRV��

VRQGDV��FDWHWHUHV��GUHQRV

'RHQoD�$JXGD

VHSVH��KLSR[HPLD��KLSRSHUIXVmR��

LQVXILFLrQFLD�UHVSLUDWyULD

'HVLGUDWDomR

'LVW~UELRV�0HWDEyOLFRV

KLSR�KLSHUQDWUHPLD

KLSR�KLSHUJOLFHPLD

KLSR�KLSHUWLUHRLGLVPR

'URJDV�,QGXWRUDV�GH�'HOLULXP

EHQ]RGLD]HStQLFRV��RSLiFHRV��

DQWLFROLQpUJLFRV��RXWURV

)RQWH�

$�DJLWDomR�OLJDGD�j GRU�RX�DR�GHOLULXP KLSHUDWLYR�SRGH�

VHU� JHUHQFLDGD� FRP� VHGDWLYRV� RX� DQWLSVLFyWLFRV�� &RQWXGR��

PHVPR� TXH� R� WUDWDPHQWR� VLQWRPiWLFR� GD� DJLWDomR� SRVVD�

IDFLOLWDU�R�FRQWUROH�FOtQLFR��HOH�QmR�IRFD�QD�GRU�LQWUtQVHFD�H�QDV�

RULJHQV� GR� GHOLULXP�� TXH� IUHTXHQWHPHQWH� VmR� DV� UDt]HV� GR�

FRPSRUWDPHQWR� DJLWDGR�� $V GLUHWUL]HV� GD� 6RFLHGDGH� GH�

0HGLFLQD�GH�&XLGDGRV�&UtWLFRV�VREUH�'RU��$JLWDomR�H�'HOLULXP



��

GHVWDFD TXH� D� GRU� GHYH� VHU� WUDWDGD� DQWHV� GH� OLGDU� FRP� D�

DJLWDomR�RX�R�GHOLULXP �%$55�HW�DO���������'(9/,1�HW�DO���������

2+�HW�DO���������
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)HUUDPHQWDV�GH�DYDOLDomR�GH�GRU��VHGDomR�H�DJLWDomR

2� JHUHQFLDPHQWR� GD� GRU� H� VHGDomR� HP� XQLGDGHV� GH�

WHUDSLD� LQWHQVLYD� UHTXHU� XPD� DQiOLVH� H� DFRPSDQKDPHQWR�

FXLGDGRVR� GH� LQGLFDGRUHV� HVVHQFLDLV� SDUD� UHFRQKHFHU� H�

TXDQWLILFDU�WDQWR�D�GRU�TXDQWR�D�DJLWDomR��DVVLP�FRPR�DYDOLDU�R�

QtYHO�GH�VHGDomR��8VDU�GH�IRUPD�URWLQHLUD�HVFDODV�TXH�DYDOLDP�

GRU��DJLWDomR�H VHGDomR�SHUPLWH�XP�FRQWUROH�PDLV�DSURSULDGR��

IDFLOLWDQGR� D� GRVDJHP� GH� PHGLFDPHQWRV� GH� DFRUGR� FRP� DV�

QHFHVVLGDGHV� GR� SDFLHQWH� H� REMHWLYRV� GHVHMDGRV�� $� FRQVWDQWH�

QHFHVVLGDGH� GH� DYDOLDomR� UHIOHWH� R� FDUiWHU� IOXWXDQWH� GD� GRU��

DJLWDomR� H� VHGDomR�� TXH� SRGHP� PXGDU� UDSLGDPHQWH� HP�

SDFLHQWHV� HP� HVWDGR� FUtWLFR�� $GHPDLV�� XP� PRQLWRUDPHQWR�

PHWLFXORVR� DMXGD� QD� FRQVWDQWH� DYDOLDomR� GD� HILFiFLD� GR�

WUDWDPHQWR��PLQLPL]DQGR�D�SRVVLELOLGDGH�GH�VHGDomR�H[FHVVLYD�

H�DWHQXDQGR�D�GRU�H�D�DJLWDomR�

0XLWDV� HVFDODV� GH� VHGDomR� H� DJLWDomR� SDVVDUDP� SRU�

DQiOLVHV� GHWDOKDGDV� SRU� GLIHUHQWHV� HVSHFLDOLVWDV� H� IRUDP�



��

FRPSDUDGDV� D� FULWpULRV� Mi� GHILQLGRV�� $� HOHWURHQFHIDORJUDILD��

FDSD]�GH�LGHQWLILFDU�DWLYLGDGH�FHUHEUDO�H�JUDXV�GH�FRQVFLrQFLD��

WHP� XP� SRWHQFLDO� QRWiYHO�� SRUpP� VXD� XWLOL]DomR� DLQGD� QmR� p�

DPSOD��1D�87,�� HVVDV� HVFDODV� VmR� IXQGDPHQWDLV�SDUD� JDUDQWLU�

XPD�VHGDomR�DGHTXDGD��RWLPL]DQGR�R�FXLGDGR�SHUVRQDOL]DGR��

6XD� DSOLFDomR� QHVVH� DPELHQWH� DVVHJXUD� PRQLWRUDPHQWR�

XQLIRUPH��RIHUHFH�EHP�HVWDU�H�HYLWD�SUREOHPDV�GHFRUUHQWHV�GH�

VHGDo}HV�LQDGHTXDGDV��6(66/(5��*5$3��5$06$<���������

$� DGRomR�GH� XP� LQVWUXPHQWR� GH� DYDOLDomR�GH� VHGDomR�

SRGH� WHU� LPSDFWR� SRVLWLYR� QD� SUHFLVmR� GD� DGPLQLVWUDomR� GH�

VHGDWLYRV�UHVXOWDQGR�HP�PDLRU�IUHTXrQFLD�GH�QtYHLV�DGHTXDGRV�

GH� VHGDomR� H� PHQRU� LQFLGrQFLD� GH� VHGDomR� H[FHVVLYD�� 2�

HPSUHJR�GH�XPD�HVFDOD�GH�VHGDomR�p�XP�FRPSRQHQWH�HVVHQFLDO�

GD� PDLRULD� GRV� DOJRULWPRV� GH� PDQHMR� FHQWUDGRV� QR� SDFLHQWH

�%27+$��08'+2/.$5��������
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6REUH�DV�HVFDODV�GH�FODVVLILFDomR�GH�GRU

2V� LQVWUXPHQWRV� GH� DYDOLDomR� GD� GRU� LQFOXHP� R�

DXWRUUHODWR� �JHUDOPHQWH� XWLOL]DQGR� XPD� HVFDOD� QXPpULFD� GH�

GRU�� SDUD� SDFLHQWHV� FRPXQLFDWLYRV� H� HVFDODV� GH� GRU� TXH�

HQJOREDP�FRPSRUWDPHQWRV�REVHUYDGRV�H�PHGLGDV�ILVLROyJLFDV�

SDUD� SDFLHQWHV� QmR� FRPXQLFDWLYRV�� $OJXPDV� GHVVDV�

IHUUDPHQWDV�IRUDP�VXEPHWLGDV�D�WHVWHV�GH�YDOLGDGH��PDV�DLQGD�

Ki�WUDEDOKR�D�VHU�IHLWR�

$� UHOHYkQFLD� GHVVDV� HVFDODV� HVWi� QD� KDELOLGDGH� GH�

LGHQWLILFDU� H� DFRPSDQKDU� R� GHVFRQIRUWR� GR� SDFLHQWH� GH�

PDQHLUD� REMHWLYD� H� SDGURQL]DGD�� SHUPLWLQGR� TXH� RV�

SURILVVLRQDLV� GH� VD~GH� RWLPL]HP� D� DGPLQLVWUDomR� GH�

DQDOJpVLFRV� H� VHGDWLYRV�� DSHUIHLoRDQGR� D� TXDOLGDGH� GD�

DVVLVWrQFLD�� UHGX]LQGR� R� HVWUHVVH� H� HYLWDQGR� FRPSOLFDo}HV�

UHODFLRQDGDV� j� GRU� QmR� WUDWDGD� RX� LQVXILFLHQWHPHQWH� WUDWDGD��

(P� SDFLHQWHV� GH� 87,�� GLIHUHQWHV� HVFDODV� GH� DYDOLDomR� GD� GRU�

VmR�XWLOL]DGDV�FRQIRUPH�D�VLWXDomR�



��

(VFDOD�9LVXDO�$QDOyJLFD��(9$��H�(VFDOD�1XPpULFD��(1���

,QGLFDGDV� SDUD� SDFLHQWHV� FRQVFLHQWHV� H� FDSD]HV� GH� VH�

FRPXQLFDU��TXH�SRGHP�H[SUHVVDU�D�LQWHQVLGDGH�GH�VXD�GRU�HP�

XPD�HVFDOD�GH���D��� �ILJXUD����

(VFDOD� GH�'RU� &RPSRUWDPHQWDO� �%36�� H� (VFDOD� GH�'RU�

&UtWLFD� �&327���$SURSULDGDV� SDUD� SDFLHQWHV� LQFRQVFLHQWHV� RX�

VHGDGRV�� TXH� QmR� FRQVHJXHP� VH� FRPXQLFDU� YHUEDOPHQWH

�TXDGUR� ���� (VWDV� HVFDODV� EDVHLDP�VH� QD� REVHUYDomR� GH� VLQDLV�

FRPSRUWDPHQWDLV� H� ILVLROyJLFRV�� FRPR� H[SUHVVmR� IDFLDO��

PRYLPHQWRV� GR� FRUSR�� FRQIRUPLGDGH� FRP� D� YHQWLODomR� H�

YRFDOL]DomR��

$R� HVFROKHU� D� HVFDOD� DGHTXDGD� GH� DFRUGR� FRP� D�

FRQGLomR� GR� SDFLHQWH�� RV� SURILVVLRQDLV� GH� VD~GH� SRGHP�

JDUDQWLU� XPD� DYDOLDomR� PDLV� SUHFLVD� GD� GRU� H��

FRQVHTXHQWHPHQWH�� XP� WUDWDPHQWR� DQDOJpVLFR� PDLV� HILFD]� H�

SHUVRQDOL]DGR�

$� DYDOLDomR� GD� GRU� SRGH� VHU� UHDOL]DGD� HP� GLYHUVRV�

PRPHQWRV� GH� XPD� LQWHUQDomR� KRVSLWDODU�� 3RGH� VHU� IHLWD� HP�

UHSRXVR� RX HP�PRYLPHQWR� FRPR� GXUDQWH� R� EDQKR�� SXQo}HV��

VRQGDJHQV��DVSLUDomR��FXUDWLYR��WRVVH�H�DSyV�FDGD�H[DPH�ItVLFR�

UHDOL]DGR� SRU� WRGRV� RV� PHPEURV GD� HTXLSH� PXOWLGLVFLSOLQDU��



��

$OpP�GLVVR�GHYH�VHU�DYDOLDGD�MXQWDPHQWH�FRP�RV�VLQDLV�YLWDLV��

VHQGR�REULJDWyULR�VHX�UHJLVWUR�HP�SURQWXiULR�

)RQWH��-RKQ�%RQLFD���������DGDSWDGR�SRU�)DULDV��������

4XDGUR�� � %HKDYLRUDO 3DLQ�6FDOH�² %36

,QGLFDGRU 'HVFULomR 3RQWXDomR

([SUHVVmR�IDFLDO

5HOD[DGD �

3DUFLDOPHQWH�FRQWUDtGD� �VREUDQFHOKDV�

IUDQ]LGDV
�

&RPSOHWDPHQWH�FRQWUDtGD� �SiOSHEUDV�

IHFKDGDV
�

&DUHWD� �HVJDU�IDFLDO �

0RYLPHQWRV�GRV�

PHPEURV�VXSHULRUHV

6HP�PRYLPHQWRV �

3DUFLDOPHQWH�IOHWLGRV �

0XLWRV�IOHWLGRV�FRP�IOH[mR�GRV�GHGRV �

5HWUDtGR��UHVLVWrQFLD�DRV�FXLGDGRV �

$GDSWDomR�DR�

YHQWLODGRU

7ROHUD�D�YHQWLODomR� �

7RVVH��PDV�WROHUD�D�YHQWLODomR�D�PDLRU�SDUWH� �

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

/(9(���������������������������������02'(5$'$������������������������������,17(16$���������������

)LJXUD�� � (VFDOD�9LVXDO�$QDOyJLFD�² (9$



��

GR�WHPSR

/XWD�FRQWUD�R�YHQWLODGRU��PDV�D�YHQWLODomR�

DLQGD�p�SRVVtYHO�DOJXPDV�YH]HV
�

,QFDSD]�GH�FRQWURODU�D�YHQWLODomR �

)RQWH��0RUHWH�HW�DO���������
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6REUH�DV�HVFDODV�GH�DYDOLDomR�GH�FRQVFLrQFLD�H�

VHGDomR

$V� HVFDODV� GH� VHGDomR�DJLWDomR� SRGHP� VHU� XWLOL]DGDV�

SDUD� LGHQWLILFDU� H� TXDQWLILFDU� D� DJLWDomR� H� JUDGXDU� D�

SURIXQGLGDGH�GD�VHGDomR��

$OJXPDV�HVFDODV�LQFRUSRUDP�XPD�DYDOLDomR�JUDGXDO�GD�

UHVSRVWD� D� HVWtPXORV� FDGD� YH]� PDLV� QRFLYRV� H� XPD� EUHYH�

DYDOLDomR� FRJQLWLYD�SDUD�GHWHUPLQDU�RV� QtYHLV�GH� FRQVFLrQFLD��

HVVDV� IHUUDPHQWDV� JHUDOPHQWH� SRGHP� VHU� DSOLFDGDV�

UDSLGDPHQWH�H�IDFLOPHQWH�

'HQWUH� DV� HVFDODV� GH� DYDOLDomR� GH� VHGDomR�� DV� PDLV�

FRPXPHQWH�XWLOL]DGDV�HP 87,V VmR�

�� (VFDOD� GH� $JLWDomR�6HGDomR� GH� 5LFKPRQG� �5$66��� p�

XPD� HVFDOD� QXPpULFD� GH� ��� D� ��� H� DYDOLD� R� QtYHO� GH�

VHGDomR�H�DJLWDomR�GRV�SDFLHQWHV��2V�HVFRUHV�QHJDWLYRV�

LQGLFDP� QtYHLV� FUHVFHQWHV� GH� VHGDomR�� HQTXDQWR� RV�

HVFRUHV� SRVLWLYRV� UHSUHVHQWDP� QtYHLV� FUHVFHQWHV� GH�



��

DJLWDomR�� 8P� HVFRUH� GH� �� LQGLFD� TXH� R� SDFLHQWH� HVWi�

FDOPR�H�DOHUWD�

�� $� HVFDOD� GH� 6HGDomR� GH� 5DPVD\� p� XPD� HVFDOD� GH� VHLV�

SRQWRV�� YDULDQGR�GH� �� �SDFLHQWH� DQVLRVR� H� DJLWDGR�� D� ��

�DXVrQFLD�GH�UHVSRVWD�D�HVWtPXORV�GRORURVRV���(VWD�HVFDOD�

p�VLPSOHV�H� IiFLO�GH�XVDU��PDV�SRGH�VHU�PHQRV�VHQVtYHO�

GR�TXH�RXWUDV�HVFDODV�QD�GHWHFomR�GH�PXGDQoDV�VXWLV�QR�

QtYHO�GH�VHGDomR�

�� (VFDOD� GH� 6HGDomR�$JLWDomR� GH� 5LNHU�� WDPEpP�

FRQKHFLGD� FRPR� 6HGDWLRQ�$JLWDWLRQ� 6FDOH �6$6�� p� XPD�

HVFDOD� GH� VHWH� SRQWRV� TXH� DYDOLD� R� QtYHO� GH� VHGDomR� H�

DJLWDomR� GRV� SDFLHQWHV�� YDULDQGR� GH� �� �VHGDomR�

SURIXQGD�� D� �� �DJLWDomR� H[WUHPD��� $� 6$6� WHP� VLGR�

DPSODPHQWH�XWLOL]DGD�HP�87,V�H�p�XPD�IHUUDPHQWD�~WLO�

SDUD�PRQLWRUDU�H�DMXVWDU�D�VHGDomR�

�� (VFDOD� GH� 3URIXQGLGDGH� GH� 6HGDomR� GH� %ORRPVEXU\�

�%6'6�� p�XPD�HVFDOD�GH���D���TXH�DYDOLD�D�SURIXQGLGDGH�

GD� VHGDomR� FRP� EDVH� QD� UHVSRVWD� GR� SDFLHQWH� D�

HVWtPXORV�YHUEDLV�H�ItVLFRV�� 8P�HVFRUH�GH���LQGLFD�TXH�R�

SDFLHQWH� HVWi� DFRUGDGR� H� FRRSHUDWLYR�� HQTXDQWR� XP�



��

HVFRUH�GH���UHSUHVHQWD�DXVrQFLD�GH�UHVSRVWD�D�HVWtPXORV�

GRORURVRV��

$R� HODERUDU� XP�SURWRFROR�� GHYH�VH� RSWDU� SRU� XPD�GDV�

HVFDODV� SDUD� TXH� KDMD� XPD� FRQIRUPLGDGH� QDV� DYDOLDo}HV� TXH�

GHYHP�VHU�UHDOL]DGDV��D�FDGD�WXUQR��GXUDQWH�R�H[DPH�ItVLFR�SRU�

WRGRV� RV� PHPEURV� GD� HTXLSH� PXOWLGLVFLSOLQDU� FRP� UHJLVWUR�

REULJDWyULR� QR� SURQWXiULR�� $� HVFDOD� GH� 5$66� TXH� p� D� PDLV�

XWLOL]DGD�� FXMD�PHWD� GH� VHGDomR� GHYH� HVWDU� HQWUH� ��� (� ��� VHUi�

DGRWDGD�HP�QRVVR�SURWRFROR �TXDGUR����

4XDGUR�� � (VFDOD�GH�5$66

321726 &/$66,),&$d®2 '(6&5,d®2

� &RPEDWLYR &ODUDPHQWH�FRPEDWLYR�H�YLROHQWR

� 0XLWR�DJLWDGR 3X[D�RX�WLUD�VRQGDV�H�FDWHWHUHV�RX�WHP�
FRPSRUWDPHQWR�DJUHVVLYR�FRP�D�HTXLSH

� $JLWDGR
0RYLPHQWRV�IUHTXHQWHV�VHP�ILQDOLGDGH�RX�QmR�

VLQFURQL]D�FRP�R�YHQWLODGRU

� ,QTXLHWR $QVLRVR�H�DSUHHQVLYR��PDV�VHP�PRYLPHQWRV�
YLJRURVRV�QHP�DJUHVVLYRV

� $OHUWD�H�FDOPR

�� 6RQROHQWR
1mR�WRWDOPHQWH�DOHUWD��PDV�FRP�XPD�RUGHP�

PDQWHP�VH�DFRUGDGR��PDLV�GH����VHJXQGRV��FRP�
FRQWDWR�YLVXDO

�� 6HGDomR�OHYH &RP�XPD�RUGHP��DFRUGD�EUHYHPHQWH��PHQRV�GH�
���VHJXQGRV���PDQWHQGR�XP�FRQWDWR�YLVXDO

�� 6HGDomR�PRGHUDGD &RP�XPD�RUGHP��UHDOL]D�TXDOTXHU�PRYLPHQWR��
PDV�QmR�PHQWDQGR�FRQWDWR�YLVXDO



��

�� 6HGDomR�SURIXQGD &RP�XPD�RUGHP�QmR�UHVSRQGH��PDV�VH�PH[H�
FRP�HVWLPXODomR�ItVLFD

��
,QFDSD]�GH�VHU�
GHVSHUWDGR 1mR�UHVSRQGH�D�RUGHQV�QHP�j�HVWLPXODomR�ItVLFD

)RQWH��9LUJLQLD�&RPPRQZHDOWK�8QLYHUVLW\�6FKRRO�RI�

0HGLFLQH LQ 5LFKPRQG
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6REUH�D�PRQLWRUL]DomR�GD�IXQomR�FHUHEUDO

$� PRQLWRUL]DomR� FHUHEUDO� HP� SDFLHQWHV� LQWHUQDGRV� QD�

87,� p� XPD� DERUGDJHP� SURPLVVRUD� TXH� SHUPLWH� DYDOLDU� H�

DFRPSDQKDU� D� IXQomR� FHUHEUDO� H� R� HVWDGR� QHXUROyJLFR� GRV�

SDFLHQWHV� HP� WHPSR� UHDO�� (VVD� SUiWLFD� WHP� VH�PRVWUDGR� FDGD�

YH]� PDLV� UHOHYDQWH� SDUD� RWLPL]DU� R� WUDWDPHQWR� H� JDUDQWLU�

PHOKRUHV�UHVXOWDGRV�FOtQLFRV��

2� ÌQGLFH� %LHVSHFWUDO� �%,6�� p� XPD� IHUUDPHQWD� GH�

PRQLWRUL]DomR� FHUHEUDO� TXH� WHP� UHOHYkQFLD� QD 87,��

SULQFLSDOPHQWH� QR� TXH� GL]� UHVSHLWR� j� DYDOLDomR� GR� QtYHO� GH�

VHGDomR� H� FRQVFLrQFLD� GRV� SDFLHQWHV�� 2� %,6� p� GHULYDGR� GR�

SURFHVVDPHQWR� GH� VLQDLV� GH� HOHWURHQFHIDORJUDILD� �((*�� H�

IRUQHFH�XPD�PHGLGD�QXPpULFD��TXH�YDULD�GH����TXH�UHSUHVHQWD�

D DXVrQFLD�WRWDO�GH�DWLYLGDGH�FHUHEUDO� D������TXH�UHSUHVHQWD�R�

HVWDGR�GH�YLJtOLD �:$1*�HW�DO���������

$�PRQLWRUL]DomR�GR�%,6�HP�87,�SRGH�VHU�DSOLFDGD�SDUD�

DX[LOLDU� QD� DGHTXDomR� GR� QtYHO� GH� VHGDomR� H� DQDOJHVLD��
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HYLWDQGR� D� VHGDomR� H[FHVVLYD� RX� LQVXILFLHQWH� H� UHGX]LQGR�

SRWHQFLDLV�FRPSOLFDo}HV��FRPR�GHOLULXP H�DJLWDomR��$WUDYpV�GR�

%,6�� p� SRVVtYHO� DMXVWDU� RV�PHGLFDPHQWRV� VHGDWLYRV� GH� DFRUGR�

FRP� D� QHFHVVLGDGH� LQGLYLGXDO� GR� SDFLHQWH�� JDUDQWLQGR� R�

FRQIRUWR� H� D� VHJXUDQoD� SRGH� VHU� ~WLO� QD� DYDOLDomR� GR�

SURJQyVWLFR�QHXUROyJLFR�GH�SDFLHQWHV�HP�FRPD�RX�FRP�OHV}HV�

FHUHEUDLV��DMXGDQGR�QD�WRPDGD�GH�GHFLV}HV�VREUH�R�WUDWDPHQWR�

H�R�PDQHMR�FOtQLFR�



��

&$3Ì78/2��
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6REUH�D�7HUDSLD�0HGLFDPHQWRVD

D��$QDOJpVLFRV�QmR�RSLRLGHV

2V� DQDOJpVLFRV� QmR� RSLRLGHV� SRGHP� VHU� XVDGRV� FRPR�

SDUWH� GH� XPD� HVWUDWpJLD� GH� �HVFDOD� DQDOJpVLFD��� RQGH� RV�

PHGLFDPHQWRV� PHQRV� SRWHQWHV� VmR� XVDGRV� DQWHV� GRV� PDLV�

SRWHQWHV��SRVVLELOLWDQGR�DVVLP�XP�FRQWUROH�HIHWLYR�GD�GRU�FRP�

XPD� PHQRU� SUREDELOLGDGH� GH� HIHLWRV� DGYHUVRV�� (VVH�

SURFHGLPHQWR� p� SDUWLFXODUPHQWH� EHQpILFR� SDUD� SDFLHQWHV� FRP�

SHUVSHFWLYDV�GH�DOWD�KRVSLWDODU��RQGH�p�IXQGDPHQWDO�PLQLPL]DU�

SRVVtYHLV�HIHLWRV�FRODWHUDLV�D�ORQJR�SUD]R�

1D�87,��RV�SULQFLSDLV�DQDOJpVLFRV�QmR�RSLRLGHV�LQFOXHP�

DQWL�LQIODPDWyULRV� QmR� HVWHURLGHV� �$,1(V��� TXH� VmR�

H[WUHPDPHQWH� HILFD]HV� SDUD� DOLYLDU� GRUHV� GH� RULJHP�

LQIODPDWyULD�� 'HYLGR� j� DXVrQFLD� GR� ULVFR� GH� GHSHQGrQFLD�

DVVRFLDGR�DRV�RSLRLGHV��RV�$,1(V SRGHP�VHU�XPD�DOWHUQDWLYD�

PDLV� DGHTXDGD� SDUD� FHUWRV� SDFLHQWHV�� 3RUpP�� HOHV� WDPEpP�

DSUHVHQWDP� VXDV� SUySULDV� FRQWUDLQGLFDo}HV� H� ULVFRV�� FRPR�



��

SRVVLELOLGDGH� GH� OHVmR� UHQDO�� KHPRUUDJLD� JDVWURLQWHVWLQDO� H�

DOWHUDo}HV�QD�FRDJXODomR�VDQJXtQHD�

$OpP� GRV� $,1(V�� WHPRV� j� GLVSRVLomR� R� SDUDFHWDPRO�

�DFHWDPLQRIHQR���D�GLSLURQD��RV�LQLELGRUHV�VHOHWLYRV�GD�&2;����

FRPR�R�FHOHFR[LEH�H�R�HWRULFR[LEH��TXH�SURSRUFLRQDP�XP�DOtYLR�

FRPSDUiYHO� DR� GRV� $,1(V� WUDGLFLRQDLV�� SRUpP� FRP�PHQRUHV�

HIHLWRV�FRODWHUDLV�QR�WUDWR�JDVWURLQWHVWLQDO��7DPEpP�H[LVWHP�RV�

EORTXHDGRUHV� GH� FDQDLV� GH� FiOFLR�� FRPR� D� JDEDSHQWLQD� H� D�

SUHJDEDOLQD��TXH��DSHVDU�GH�QmR� VHUHP�DQDOJpVLFRV�SULPiULRV��

VmR� ~WHLV� SDUD� R� FRQWUROH� GD� GRU� QHXURSiWLFD�� 3RU� ILP�� RV�

DQWLGHSUHVVLYRV� WULFtFOLFRV� H� RV� LQLELGRUHV� VHOHWLYRV� GD�

UHFDSWDomR� GH� VHURWRQLQD� H� QRUDGUHQDOLQD� �,6561��� WDLV� FRPR�

DPLWULSWLOLQD�� QRUWULSWLOLQD�� GXOR[HWLQD� H� YHQODID[LQD�� VmR�

IUHTXHQWHPHQWH�HPSUHJDGRV�QR�WUDWDPHQWR�GH GRUHV�FU{QLFDV�H�

QHXURSiWLFDV�� 9DOH� HQIDWL]DU� TXH� D� VHOHomR� GR� DQDOJpVLFR� QmR�

RSLRLGH� VHUi� GHWHUPLQDGD� SHOR� HVWDGR� GR� SDFLHQWH�� SHOD�

LQWHQVLGDGH� H� QDWXUH]D� GD� GRU�� DVVLP� FRPR� SRU� SRWHQFLDLV�

LQWHUDo}HV�PHGLFDPHQWRVDV�H�FRQWUDLQGLFDo}HV�

&RPR�DJHQWHV�IDUPDFROyJLFRV�DGMXYDQWHV�QR�WUDWDPHQWR�

GD� GRU� HP� 87,V� SRGH�VH GHVWDFDU� D� FHWDPLQD� H� D�

GH[PHGHWRPLGLQD�� (PERUD� QmR� VHMDP� DQDOJpVLFRV� SULPiULRV��
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DPERV� FRPSOHPHQWDP� R� HIHLWR� DQDOJpVLFR� GH� RXWURV�

PHGLFDPHQWRV�� $� FHWDPLQD� p� XP� DQWDJRQLVWD� GR� UHFHSWRU�

10'$� �1�PHWLO�'�DVSDUWDWR��� SRVVXL� SURSULHGDGHV�

DQDOJpVLFDV��VHGDWLYDV�H�DQHVWpVLFDV��VHQGR�~WLO�HP�EDL[DV�GRVHV�

SDUD� DOLYLDU� D� GRU� H� DX[LOLDU� QD� UHGXomR� GR� FRQVXPR� GH�

RSLRLGHV�H�QD�SUHYHQomR�GD�KLSHUDOJHVLD�LQGX]LGD�SRU�RSLRLGHV�

HP�SDFLHQWHV�FUtWLFRV��3RU�VXD�YH]��D�GH[PHGHWRPLGLQD�VHQGR�

XP� DJRQLVWD� DOID��� DGUHQpUJLFR�� SRVVXL� SURSULHGDGHV�

VHGDWLYDV�� DQVLROtWLFDV�� DQDOJpVLFDV� H� VLPSDWLFROtWLFDV�� &RPR�

FRDGMXYDQWH� QR�PDQHMR� GD� GRU� HP� SDFLHQWHV� FUtWLFRV�� RIHUHFH�

VHGDomR�OHYH�D�PRGHUDGD��GLPLQXL�D�QHFHVVLGDGH�GH�RSLRLGHV�H�

DWHQXD�RV�HIHLWRV�FRODWHUDLV�UHODFLRQDGRV�DR�XVR�SURORQJDGR�GH�

RSLRLGHV�� FRPR� GHSUHVVmR� UHVSLUDWyULD� H GHOLULXP�� $�

GH[PHGHWRPLGLQD�WDPEpP�p�~WLO�HP�SURFHGLPHQWRV�GRORURVRV�

EUHYHV��FRPR�LQWXEDomR�RX�UHPRomR�GH�GUHQRV �TXDGUR��

4XDGUR�� � $QDOJpVLFRV�QmR�RSLRLGHV

7LSR )iUPDFR�
,QtFLR�GH�

DomR�

7HPSR�GH�
����YLGD�GH�
HOLPLQDomR

'XUDomR
GR�HIHLWR�
DQDOJpVLFR

'RVH�LQLFLDO

$QDOJpVLFRV�
VLPSOHV

'LSLURQD ��PLQ ���K ���K
��������PJ�
92��,0�RX�,9�

DWp����K
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3DUDFHWDPRO� ����PLQ ���K ���K

����PJ�,9�D�
FDGD����K��

GRVH�Pi[LPD�
GH������PJ

$QWL�
LQIODPDWyULRV�

QmR�
HVWHURLGDLV

&HWRSURIHQR�
�3URIHQLG��

�����PLQ �K ���K ������PJ�,9�
DWp����K

'LFORIHQDFR�GH�
3RWiVVLR�

�&DWDIODQ���
�����PLQ ���K ���K ��PJ�,0�DWp�

���K

'LFORIHQDFR�GH�
6yGLR�

�9ROWDUHQ���
�����PLQ ���K ���K

��PJ�,0�DWp�
���K

3LUR[LFDP�
�)HOGHQH��� ��PLQ��K �����K ��K

��PJ�,9��6/�
RX�,0��[�GLD

7HQR[LFDP�
�7LODWLO��

��PLQ��K ��K ��K �����PJ�,9�

0HOR[LFDP�
�0RYDWHF���� �K ��K ��K

��PJ�,0�
�[�GLD

&HWRURODFR�GH�
7URPHWDPRO�
�7RUDJHVLF���

��PLQ ���K ���K
��PJ�6/�RX�
�����PJ�,9�D�

FDGD��K

3DUHFR[LEH�
�%H[WUD���

��PLQ��K ���K ����K ��PJ�,0�RX�
,9��[�GLD

)RQWH��(ODERUDGD�SHORV�DXWRUHV��������

2� SDUDFHWDPRO� GHYH� OLPLWDU�VH� D� �J� �GLD�� RV� $,1(6

DSUHVHQWDP�XP�FRQMXQWR�GH�HIHLWRV�FRODWHUDLV��TXH�HQJOREDP�D�

LQLELomR� GD� DJUHJDomR� SODTXHWiULD� UHODFLRQDGD� j� GRVH��

KHPRUUDJLD� JDVWURLQWHVWLQDO�� GLVIXQomR� UHQDO�� LQWHUIHUrQFLD� QD�

FLFDWUL]DomR� yVVHD�� KLSHUWHQVmR� H� EURQFRHVSDVPR� H RV�



��

LQLELGRUHV�GD�&2;�GHYHP�VHU�XVDGRV�FRP�FDXWHOD�H�SRU�FXUWRV�

SHUtRGRV �0h+/%$8(5��������

E��$QDOJpVLFRV RSLRLGHV

2V�RSLRLGHV�FRQVWLWXHP�XP�GRV�SLODUHV�GD�WHUDSLD�DQDOJpVLFD��

6mR� XPD� FODVVH� GH� PHGLFDPHQWRV� TXH� DWXDP� SULQFLSDOPHQWH�

QR�VLVWHPD�QHUYRVR�FHQWUDO�H�SHULIpULFR��SURSRUFLRQDQGR�DOtYLR�

GD�GRU��VHGDomR�H��HP�DOJXQV�FDVRV��HXIRULD �&$0326���������

(OHV� VmR� GHULYDGRV� GR� ySLR�� TXH� p� H[WUDtGR� GD� SODQWD� GD�

SDSRXOD� GR� RULHQWH� �3DSDYHU� VRPQLIHUXP��� RX� VLQWHWL]DGRV�

TXLPLFDPHQWH�SDUD� LPLWDU�D�DomR�GRV�FRPSRVWRV�QDWXUDLV��2V�

RSLRLGHV�IXQFLRQDP�DR�VH�OLJDUHP�DRV�UHFHSWRUHV�RSLRLGHV��PX��

NDSSD� H�GHOWD��SUHVHQWHV� QR� FpUHEUR��PHGXOD� HVSLQKDO� H� WUDWR�

JDVWURLQWHVWLQDO� �3,29(=$1 HW�DO��� ������ (VVD� OLJDomR� UHVXOWD�

HP� XPD� GLPLQXLomR� GD� SHUFHSomR� GD� GRU�� SURSRUFLRQDQGR�

DOtYLR�H�FRQIRUWR�DR�SDFLHQWH�

$� WROHUkQFLD�D�RSLRLGHV� UHIHUH�VH�j�DGDSWDomR�ELROyJLFD�

GR� RUJDQLVPR� DSyV� R� FRQVXPR� FRQWtQXR� GD� GURJD�� &RP� R�

WHPSR�� D� HILFiFLD� GD� GRVH� KDELWXDO� GLPLQXL�� H[LJLQGR

TXDQWLGDGHV�PDLRUHV� GR�PHGLFDPHQWR� SDUD� REWHU� R� DOtYLR� GD�

GRU� RX� R� HIHLWR� DQWHULRUPHQWH� FRQVHJXLGR� FRP� GRVHV�



��

UHGX]LGDV�� (VVH� SURFHVVR� SRGH� UHVXOWDU� QD� QHFHVVLGDGH� GH�

GRVDJHQV� FUHVFHQWHV�� HOHYDQGR� R� SRWHQFLDO� GH� GHSHQGrQFLD� H�

ULVFR�GH�RYHUGRVH �*21d$/9(6��������

$R� VHOHFLRQDU� RSLRLGHV�� p� LPSRUWDQWH� FRQVLGHUDU�

GLYHUVRV� IDWRUHV�� LQFOXLQGR� R� WHPSR� SDUD� DOFDQoDU� R� HIHLWR�

Pi[LPR� DSyV� D� DGPLQLVWUDomR�� R� SHUtRGR� QHFHVViULR� SDUD�

HVWDELOL]DU�DSyV�LQLFLDU�D�LQIXVmR��H�R�FRQFHLWR�GH��PHLD�YLGD�GH�

FRQWH[WR��² R�WHPSR�SDUD�D�FRQFHQWUDomR�GD�GURJD�QR�SODVPD�

UHGX]LU� HP� ���� DSyV� FHVVDU� D� LQIXVmR�� 1RWH�VH� TXH�� TXDQWR�

PDLV�H[WHQVD�IRU�D�LQIXVmR��PDLRU�SRGH�VHU�R�WHPSR�QHFHVViULR�

SDUD�TXH�D�FRQFHQWUDomR�GR�PHGLFDPHQWR�VH�UHGX]D�j�PHWDGH�

DSyV� VHX� WpUPLQR�� SRLV� VmR� FRQVLGHUDGDV WDQWR� D� PHLD�YLGD�

EiVLFD�GR�PHGLFDPHQWR�TXDQWR�D�GXUDomR�GH� VXD� LQIXVmR� $R�

LQWHUURPSHU� D� LQIXVmR�� D� FRQFHQWUDomR� GD� GURJD� LQLFLDOPHQWH�

GHFDL�UDSLGDPHQWH�GHYLGR�j�VXD�UHGLVWULEXLomR�IRUD�GR�Q~FOHR�

FLUFXODWyULR��PDV�� SRVWHULRUPHQWH�� HVVD� UHGXomR� WRUQD�VH�PDLV�

OHQWD�� FRQIRUPH� R� PHGLFDPHQWR� p� PHWDEROL]DGR� H� H[FUHWDGR

�ILJXUD����
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)LJXUD�� ²0HLD�YLGD��FRQWH[WR�GHSHQGHQWH

)RQWH� +DQVHQ���������

2V�RSLRLGHV��FRP�EDVH�HP�VXD�SRWrQFLD�DQDOJpVLFD�H QD�

FDSDFLGDGH�GH�DOLYLDU�D�GRU� SRGHP�VHU�FODVVLILFDGRV�HP�IUDFRV�

H� IRUWHV�� e� LPSRUWDQWH� OHPEUDU� TXH� HVVD� FODVVLILFDomR� QmR�

VLJQLILFD�QHFHVVDULDPHQWH�TXH�XP�RSLRLGH�IUDFR�VHMD�LQHILFD]��$�

HVFROKD�GR�RSLRLGH�PDLV�DGHTXDGR�SDUD�XP�SDFLHQWH�GHYH�VHU�

EDVHDGD�HP�VXD�FRQGLomR�FOtQLFD��LQWHQVLGDGH�GD GRU��KLVWyULFR�

PpGLFR� H� SRWHQFLDLV� LQWHUDo}HV� PHGLFDPHQWRVDV �58'2/3+��

������

2V�RSLRLGHV�IUDFRV�SRVVXHP�PHQRU�SRWrQFLD�DQDOJpVLFD�

HP� FRPSDUDomR� DRV� RSLRLGHV� IRUWHV�� *HUDOPHQWH� ´VmR� XVDGRV�

SDUD� WUDWDU� GRU� OHYH� D� PRGHUDGD� H�� PXLWDV� YH]HV�� VmR�
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FRPELQDGRV�FRP�DQDOJpVLFRV�QmR�RSLRLGHV��FRPR�SDUDFHWDPRO�

RX�DQWL�LQIODPDWyULRV�QmR�HVWHURLGHV��$,1(V���SDUD�PHOKRUDU�R�

DOtYLR�GD�GRU��([HPSORV�GH�RSLRLGHV�IUDFRV� LQFOXHP�FRGHtQD�H�

FORULGUDWR� GH� WUDPDGRO�� �&2%,$1&+,�� ������� (VVHV�

PHGLFDPHQWRV� JHUDOPHQWH� WrP� XP� PHQRU� ULVFR� GH� HIHLWRV�

FRODWHUDLV� HP� FRPSDUDomR� DRV� RSLRLGHV� IRUWHV�� PDV� DLQGD�

SRGHP� FDXVDU� GHSHQGrQFLD� H� RXWURV� HIHLWRV� DGYHUVRV� VH�

XWLOL]DGRV�GH�IRUPD�LQDGHTXDGD�RX�SRU�ORQJRV�SHUtRGRV��

2SLRLGHV� IRUWHV� VmR� PHGLFDPHQWRV� FRP� DOWD� SRWrQFLD�

DQDOJpVLFD�� XVDGRV� SDUD� WUDWDU� GRU�PRGHUDGD� D� VHYHUD�� FRPR�

GRU�SyV�FLU~UJLFD��GRU�RQFROyJLFD�H�GRU�FU{QLFD�TXH�QmR�SRGH�

VHU� DOLYLDGD� SRU� RSLRLGHV� IUDFRV� RX� DQDOJpVLFRV� QmR� RSLRLGHV��

([HPSORV� GH� RSLRLGHV� IRUWHV� LQFOXHP� PRUILQD�� IHQWDQLO� H�

PHWDGRQD��(VVHV�PHGLFDPHQWRV�WrP�XP�PDLRU�ULVFR�GH�HIHLWRV�

FRODWHUDLV�� FRPR� GHSUHVVmR� UHVSLUDWyULD�� FRQVWLSDomR� H�

GHSHQGrQFLD �3(5*2/,==,�HW�DO���������

E����0RUILQD

$�PRUILQD�p�XP�RSLRLGH�SRWHQWH�XVDGR�SULQFLSDOPHQWH�

QR� PDQHMR� GD� GRU� VHYHUD�� )RL� QRPHDGD� HP� KRPHQDJHP� D�

0RUIHX�� R� GHXV� JUHJR� GRV� VRQKRV�� GHYLGR� DRV� VHXV� HIHLWRV�
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VHGDWLYRV�� e� GHULYDGD� GD� SODQWD� GD� SDSRXOD� GR� ySLR� H� IRL�

LVRODGD� SHOD� SULPHLUD� YH]� QR� LQtFLR� GR� VpFXOR� ;,;

�+$0,/721�� %$6.(77�� ������ 'HVGH� HQWmR�� WRUQRX�VH� XP�

PHGLFDPHQWR� IXQGDPHQWDO� QR� FDPSR� GD�PHGLFLQD� H� p� XVDGD�

SDUD� WUDWDU� WDQWR� D� GRU� DJXGD�� FRPR� D� GRU� SyV�FLU~UJLFD��

TXDQWR�D�GRU�FU{QLFD��e�FODVVLILFDGD�FRPR�XP�DJRQLVWD�SDGUmR�

GRV�UHFHSWRUHV�PX��$SHVDU�GD�HILFiFLD�GD�PRUILQD�QR�DOtYLR�GD�

GRU�� R� VHX� XVR� HVWi� OLJDGR� D� XPD� VpULH� GH� SRVVtYHLV� HIHLWRV�

DGYHUVRV�� (VWHV�SRGHP� LQFOXLU� QiXVHDV�� Y{PLWRV�� FRQVWLSDomR��

WRQWXUD��VRQROrQFLD��FRQIXVmR�PHQWDO��GHSUHVVmR�UHVSLUDWyULD�H�

GHSHQGrQFLD�� $� PRUILQD� p� FDSD]� GH� SURGX]LU� VHGDomR�� EHP�

FRPR� XP� OHYH� FRPSURPHWLPHQWR� PRWRU� H� FRJQLWLYR�� PHVPR�

TXDQGR� SUHVHQWHV� HP� FRQFHQWUDo}HV� SODVPiWLFDV� PRGHUDGDV��

([LVWHP� HYLGrQFLDV� FOtQLFDV� TXH� DSRQWDP� SDUD� XP� SRWHQFLDO�

HIHLWR�GHSUHVVRU�GR�VLVWHPD�LPXQROyJLFR�TXDQGR�XWLOL]DGD�SRU�

ORQJRV�SHUtRGRV �78%$52�HW�DO����������

2� FRPSURPHWLPHQWR� GD� IXQomR� UHQDO� FDXVD� XP� DWUDVR�

QD� HOLPLQDomR� GRV� PHWDEyOLWRV� KHSiWLFRV� JOLFXURQtGHRV� GD�

PRUILQD��DXPHQWDQGR�DV�FRQFHQWUDo}HV�SODVPiWLFDV�GH�PRUILQD�

��H���JOLFXURQtGHR��9DOH�UHVVDOWDU�TXH�D�PRUILQD���JOLFXURQtGHR�

p� XP�PHWDEyOLWR� DWLYR�� -i� RXWURV� RSLRLGHV�� FRPR� VXIHQWDQLO� H�
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IHQWDQLO��QmR�VH�DFXPXODP�HP�FDVRV�GH�LQVXILFLrQFLD�UHQDO��QR�

HQWDQWR��SRVVXHP�DOWD� OLSRVVROXELOLGDGH�H�XP�JUDQGH�YROXPH�

GH�GLVWULEXLomR��&2//(5��&+5,67583��6202*<,��������

9DOH�UHVVDOWDU�TXH��FRPR�RXWURV�RSLRLGHV��D�PRUILQD�WHP�

XP� SRWHQFLDO� VLJQLILFDWLYR� SDUD� R� DEXVR� H� D� GHSHQGrQFLD�� 2�

XVR�D�ORQJR�SUD]R�SRGH�OHYDU�j�WROHUkQFLD��RQGH�GRVHV�FDGD�YH]�

PDLRUHV� VmR� QHFHVViULDV� SDUD� REWHU� R� PHVPR� HIHLWR�� H� j�

GHSHQGrQFLD�ItVLFD�H�SVLFROyJLFD���

E��� )HQWDQLO

2� IHQWDQLO� p� R� DJHQWH� PDLV� FRPXP� XWLOL]DGR� HP�

XQLGDGHV� GH� WHUDSLD� LQWHQVLYD� VHQGR� XP� DJRQLVWD� GH�

UHFHSWRUHV� RSLRLGHV� FRP� SRWrQFLD� DQDOJpVLFD� ������� YH]HV�

VXSHULRU�j�PRUILQD�H�GH]�YH]HV�PDLV�SRWHQWH�TXH�D�PHSHULGLQD��

(P� GRVHV� DQHVWpVLFDV�� UDUDPHQWH� FDXVD� GHSUHVVmR�

FDUGLRYDVFXODU��PDV� HP�GRVHV� HOHYDGDV�� SRGH� OHYDU� j� ULJLGH]�

PXVFXODU��$�DGPLQLVWUDomR�UHSHWLGD�SRGH�UHVXOWDU�HP�DF~PXOR�

GD� GURJD� QR� FRUSR� H� GHSUHVVmR� UHVSLUDWyULD�� 2� IHQWDQLO� p�

PHWDEROL]DGR�SULQFLSDOPHQWH�QR�ItJDGR�H�H[FUHWDGR�SHOD�XULQD�

H�IH]HV �&20(5��&$+,//��������



��

&RQGLo}HV� TXH� SURYRFDP� DOWHUDo}HV ILVLROyJLFDV�� FRPR�

GLPLQXLomR� GR� GpELWR� FDUGtDFR� UHGXomR� GD� FDSDFLGDGH� GH�

OLJDomR�jV�SURWHtQDV� H� UHGXomR�GD� IXQomR� UHQDO�� TXH� DIHWDP�D�

IDUPDFRORJLD� GRV� RSLRLGHV�� $� GLPLQXLomR� GR� GpELWR� FDUGtDFR�

UHGX]�R� IOX[R�KHSiWLFR�� H� FRPR�R� ItJDGR�PHWDEROL]D� WRGRV� RV�

RSLRLGHV��H[FHWR�R�UHPLIHQWDQLO��VXD�GHSXUDomR�p�UHGX]LGD�H�D�

PHLD�YLGD� GH� HOLPLQDomR� p� SURORQJDGD� $OpP� GLVVR�� D� PHLD�

YLGD� FRQWH[WR� DXPHQWD� FRQIRUPH� D� GXUDomR� GD� LQIXVmR�� $�

DGPLQLVWUDomR� LQWHUPLWHQWH� FRQWURODGD� SHOR� FXLGDGRU� p� XPD�

SRVVLELOLGDGH� TXH� SRGH� UHVXOWDU� HP� VXE� GRVDJHP� VH� QmR� IRU�

FRPELQDGD� FRP� DYDOLDo}HV� UHJXODUHV� GD� GRU� HP� HVFDODV�

DSURSULDGDV�SDUD�SDFLHQWHV�QmR�FRPXQLFDQWHV��

E��� 5HPLIHQWDQLO

2� UHPLIHQWDQLO� p� XP� RSLRLGH� VLQWpWLFR� GH� DomR�

H[WUHPDPHQWH� UiSLGD� H� p� ���� YH]HV� PDLV� SRWHQWH� TXH� D�

PRUILQD�� VHP� SURGX]LU� PHWDEyOLWRV� DWLYRV�� $� HILFiFLD� GHVVH�

PHGLFDPHQWR� p� PLQLPDPHQWH� LPSDFWDGD� SHOD� LGDGH�� RX�

FRQGLo}HV� GH� LQVXILFLrQFLD� UHQDO� RX� KHSiWLFD�� &RQWXGR�� Ki�

UHODWRV� GH� GLYHUVRV� FDVRV� GH� VtQGURPH� GH� DEVWLQrQFLD� DJXGD�

DSyV�R�WpUPLQR�GH�LQIXV}HV�GH�UHPLIHQWDQLO�GH�ORQJD�GXUDomR��



��

6LQWRPDV� FRPR� KLSHUWHQVmR�� WDTXLFDUGLD�� VXGRUHVH�� GLODWDomR�

GDV�SXSLODV�H�FRQWUDo}HV�PXVFXODUHV�V~ELWDV�IRUDP�REVHUYDGDV�

GHQWUR�GH�GH]�PLQXWRV�DSyV�D�LQWHUUXSomR�GD�GURJD��2�TXDGUR�

� DSUHVHQWD� R� FRPSDUDWLYR� HQWUH� RV� RSLRLGHV� IUHTXHQWHPHQWH�

XWLOL]DGRV���

4XDGUR�� � &RPSDUDWLYR�GH�'URJDV

(IHLWRV 0RUILQD )HQWDQLO 5HPLIHQWDQLO

'RVH�,QLFLDO ����PJ� ,9�

���K

������� �J��NJ�

,9

����� �J��NJ�,9�HP����

VHJXQGRV

,QtFLR�DomR ����PLQ�����������������������������������������PLQ ���PLQ

0HLD� YLGD�

HOLPLQDomR

����K����� ���K (TXLYDOHQWH� DR�

PRPHQWR�GH�LQIXVmR

'RVH�FRQWtQXD� �����PJ�K������������������������������PFJ�NJ�K �������PFJ�NJ�K

'RVH�GH�UHVJDWH �� PJ� (9� HP�

EROXV�

GH� ������PLQ�

DWp� R� FRQWUROH�

GD� GRU�� 'RVH�

Pi[LPD� ���

PJ����EROXV�

%ROXV� GH� ���

���

�J� (9� GH�

������PLQ� DWp�

FRQWUROH� GD�

GRU�� 'RVH�

Pi[LPD� ����

�J

1mR������������

0HWDEyOLWRV�

_DWLYRV

VLP����� 1mR 1mR
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$F~PXOR� 5HQDO�

H�+HSiWLFR��������������������

6LP 1mR 1mR

3UHVVmR�DUWHULDO +LSRWHQVmR +LSRWHQVmR +LSRWHQVmR

/LEHUDomR� GH�

KLVWDPLQD

$OWD %DL[D %DL[D

)RQWH��(ODERUDGD�SHORV�DXWRUHV��������

F��6HGDWLYRV

(VWUDWpJLDV�GH�3ODQHMDPHQWR�SDUD�XPD�6HGDomR�(ILFLHQWH�

H� 6HJXUD� p� XP� SURFHVVR� HVVHQFLDO� H� PHWLFXORVR�� TXH� YLVD�

DVVHJXUDU�R�EHP�HVWDU�GR�SDFLHQWH�H�D�HILFiFLD�GR�WUDWDPHQWR��e�

LPSRUWDQWH� FRQWURODU� DV� FDXVDV� UHYHUVtYHLV� GH� DJLWDomR�� FRPR�

GRU�� KLSR[HPLD�� KLSRWHQVmR�� KLSRJOLFHPLD� H� GHOLULXP�� (VVHV�

IDWRUHV�� VH� QmR� JHUHQFLDGRV�� SRGHP� FDXVDU� GHVFRQIRUWR� DR�

SDFLHQWH� H� FRPSURPHWHU� D� HILFiFLD� GD� VHGDomR�� 2� DPELHQWH�

WDPEpP� GHYH� VHU� RWLPL]DGR�� ,VVR� LQFOXL� FRQWURODU� R� UXtGR��

PLQLPL]DU� D� H[SRVLomR� GR� SDFLHQWH� H� PDQWHU� D� WHPSHUDWXUD�

HVWiYHO� H� DGHTXDGD�� 8P� DPELHQWH� WUDQTXLOR� H� FRQIRUWiYHO�

FRQWULEXL� SDUD� XPD� VHGDomR�PDLV� HILFD]� H� PHQRV� HVWUHVVDQWH�

SDUD�R�SDFLHQWH�

(P� VHJXLGD�� GHYH�VH� GHILQLU� R� REMHWLYR� GD� VHGDomR H�

VHOHFLRQDU� R� IiUPDFR� PDLV� DGHTXDGR� SDUD� DOFDQoi�OR�� (VWD�



��

HVFROKD� GHYH� OHYDU� HP� FRQVLGHUDomR� DV� FDUDFWHUtVWLFDV�

LQGLYLGXDLV� GR� SDFLHQWH�� 2� QtYHO� GH� VHGDomR� GHYH� VHU�

GRFXPHQWDGR� GLDULDPHQWH�� SDUD� DFRPSDQKDU� D� SURJUHVVmR� H�

ID]HU� RV� DMXVWHV� QHFHVViULRV�� 2� REMHWLYR� p� UHGX]LU� D� GRVH� GR�

VHGDWLYR� GLDULDPHQWH�� VHPSUH� FRP� IRFR� QD� VHJXUDQoD� H� QR�

FRQIRUWR�GR�SDFLHQWH��3DUD�SDFLHQWHV�TXH�HVWmR�VRE�VHGDomR�Ki�

PDLV� GH� �� GLDV� RX� TXH� HVWmR� UHFHEHQGR� GRVHV� HOHYDGDV�� D�

UHFRPHQGDomR�p�UHGX]LU�D�GRVH�HP��������GLDULDPHQWH��$OpP�

GLVVR��p� LPSRUWDQWH�PRQLWRUDU�R�SDGUmR�GR�VRQR�H�D�SUHVHQoD�

GH� GHOLULXP�� SDUD� DSOLFDU� R� WUDWDPHQWR� DGHTXDGR� TXDQGR�

QHFHVViULR��

2V�SURWRFRORV�GH�VHGDomR�WDPEpP�HQYROYHP�DOJRULWPRV�

TXH�RULHQWDP�D�HTXLSH�GH�HQIHUPDJHP�D�DMXVWDU�RV�VHGDWLYRV��

FRP� R� REMHWLYR� GH�PDQWHU� R� SDFLHQWH� HP� VHGDomR� VXSHUILFLDO��

(P� DOJXQV� FDVRV�� SRGH�VH� RSWDU� SRU� QmR� VHGDU� R� SDFLHQWH��

SUHIHULQGR�PDQWHU� D� DQDOJHVLD� H� D� VHGDomR� GH� DFRUGR� FRP� D�

QHFHVVLGDGH�H�SRU�FXUWRV�SHUtRGRV�

2XWUR�DVSHFWR�LPSRUWDQWH�GR�SODQHMDPHQWR�GD�VHGDomR�p�

R�GHVSHUWDU�GLiULR��TXH�FRQVLVWH�HP�VXVSHQGHU�D�VHGDomR�SHOD�

PDQKm�DWp�TXH�R�SDFLHQWH�DSUHVHQWH�DOJXP�VLQDO�GH�GHVSHUWDU��

GHVFRQIRUWR�RX�Pi�DGDSWDomR�j�YHQWLODomR�PHFkQLFD��'HSRLV��D�



��

VHGDomR� SRGH� VHU� UHWRPDGD� HP� PHWDGH� GD� GRVH� H� DMXVWDGD�

FRQIRUPH�QHFHVViULR�

3RU�ILP��D�HVFROKD�GRV�DJHQWHV�VHGDWLYRV�GHYH�SULRUL]DU�

DTXHOHV�GH�DomR�UiSLGD�H�GH�FXUWD�GXUDomR��TXH�SRVVXHP�SRXFD�

LQWHUDomR�FRP�RXWUDV�PHGLFDo}HV��EDL[D�WR[LFLGDGH��EDL[R�FXVWR�

H� IiFLO� DGPLQLVWUDomR�� $� HVFROKD� GR� DJHQWH� VHGDWLYR� LGHDO�

FRQWULEXL� VLJQLILFDWLYDPHQWH� SDUD� D� VHJXUDQoD� H� HILFiFLD� GD�

VHGDomR�

F��� 0LGD]RODQ

6LQWHWL]DGR� HP� ����� H� GLVSRQtYHO� QR� %UDVLO� GHVGH� D�

GpFDGD� GH� ������ R�PLGD]RODP� SRVVXL� XPD� SRWHQWH� DWLYLGDGH�

VHGDWLYD�H�DQVLROtWLFD��1D�DGPLQLVWUDomR�LQLFLDO��p�DFRQVHOKiYHO�

WLWXODU� D� GRVH� SDUD� DOFDQoDU� R� QtYHO� DGHTXDGR� GH� VHGDomR��

FRQVLGHUDQGR� D� QHFHVVLGDGH� FOtQLFD�� FRQGLomR� ItVLFD�� LGDGH� H�

PHGLFDo}HV� FRQFRPLWDQWHV�� (P� LGRVRV� H�SDFLHQWHV� HP� WHUDSLD�

LQWHQVLYD�� D� GRVDJHP� GHYH� VHU� HVWDEHOHFLGD� FRP� FDXWHOD�� 2�

PLGD]RODP� p�PHWDEROL]DGR� QR� ItJDGR� H� HOLPLQDGR�SHORV� ULQV��

6XD� ELRGLVSRQLELOLGDGH� p� GH� ����� TXDQGR� DGPLQLVWUDGR� SRU�

YLD�LQWUDYHQRVD�



��

$�TXDOLGDGH�GD�VHGDomR�SURSRUFLRQDGD�SHOR�PLGD]RODP�

p� FRPSDUiYHO� j� GR� SURSRIRO�� 1R� HQWDQWR�� D� GXUDomR� GD�

YHQWLODomR�PHFkQLFD�p�VLJQLILFDWLYDPHQWH�PDLRU�FRP�R�XVR�GR�

PLGD]RODP�� HPERUD� R� DMXVWH� GD� LQIXVmR� DR� QtYHO� GH� VHGDomR�

SRVVD� DWHQXDU� HVVD� GHVYDQWDJHP�� (P� FDVRV� GH� LQVXILFLrQFLD�

UHQDO��R�PHWDEyOLWR�DWLYR�GR�PLGD]RODP����KLGUR[LPLGD]RODP��

SRGH� FRQWULEXLU� SDUD� R� DWUDVR� QR� GHVSHUWDU� H�PDQXWHQomR�GD�

YHQWLODomR�FRQWURODGD�

F��� 3URSRIRO

2�SURSRIRO� p�XP�DJHQWH� DQHVWpVLFR�JHUDO�GD� FODVVH�GRV�

IHQyLV������GL�LVRSURSLOIHQRO��FRP�DomR�UiSLGD�H�FXUWD�GXUDomR��

DSUHVHQWDQGR� DWLYLGDGH� DQWDJRQLVWD� GRV� UHFHSWRUHV�

JOXWDPDWpUJLFRV� H� SURSULHGDGHV� DQWLR[LGDQWHV�

�QHXURSURWHWRUDV���1R HQWDQWR�� QmR� SRVVXL� HIHLWR� DQDOJpVLFR H

REHGHFH�D�XP�PRGHOR�IDUPDFRFLQpWLFR�GH�WUrV�FRPSDUWLPHQWRV��

GLVWULEXLQGR�VH�SRU� OLJDomR�jV�SURWHtQDV�SODVPiWLFDV��P~VFXOR�

H� WHFLGR� DGLSRVR�� 6XD� PHLD�YLGD� GH� HOLPLQDomR� p� GH� ���

PLQXWRV�� VHQGR� PHWDEROL]DGR� SRU� FRQMXJDomR� KHSiWLFD��

IRUPDQGR�PHWDEyOLWRV�LQDWLYRV�H�HOLPLQDGR�SHORV�ULQV�



��

(P�FDVRV�GH�DGPLQLVWUDomR�SURORQJDGD��GRVHV�DFLPD�GH�

���� PJ�NJ�K� SRU� PDLV� GH� WUrV� GLDV��� DV� FRQFHQWUDo}HV�

SODVPiWLFDV�SRGHP�SHUPDQHFHU�HOHYDGDV��OHYDQGR�D�XP�DWUDVR�

QR�GHVSHUWDU�GHYLGR�DR�SURORQJDPHQWR�GD�IDVH�GH�HOLPLQDomR�

WHUPLQDO��FXMD�PHLD�YLGD�SRGH�FKHJDU�D�FHUFD�GH�WULQWD�KRUDV��2�

YROXPH�GH�GLVWULEXLomR� WDPEpP�DXPHQWD�� R� TXH� p� IDFLOPHQWH�

H[SOLFDGR�HP�SDFLHQWHV�GH�WHUDSLD�LQWHQVLYD�

$� KLSRWHQVmR� H� D� GHSUHVVmR� UHVSLUDWyULD� VmR� RV� HIHLWRV�

FRODWHUDLV� PDLV� FRPXQV� UHODFLRQDGRV� j� DGPLQLVWUDomR� GR�

SURSRIRO�� VHQGR� GHSHQGHQWHV� GD� GRVH� XWLOL]DGD�� 2� XVR� GR�

SURSRIRO� SDUD� VHGDomR� SRGH� OHYDU� DR� DXPHQWR� GD�

WULJOLFHULGHPLD��FXMDV�FRQVHTXrQFLDV�SDWROyJLFDV�DLQGD�QmR�VmR�

FRPSOHWDPHQWH� FRPSUHHQGLGDV�� e� LPSRUWDQWH� FRQVLGHUDU� D�

LQJHVWmR� GH� OLStGLRV� VH� IRU� QHFHVViULR� XWLOL]DU� QXWULomR�

SDUHQWHUDO�� PHVPR� TXH� D� TXDQWLGDGH� IRUQHFLGD� SHOD� VHGDomR�

VHMD� PHQRU� GR� TXH� D� QHFHVViULD� SDUD� JDUDQWLU� D� LQJHVWmR�

QXWULFLRQDO�DGHTXDGD�

2XWURV� HIHLWRV� DGYHUVRV� IRUDP� UDUDPHQWH� GHVFULWRV��

FRPR� DQJLRHGHPD�� EURQFRHVSDVPR� H� HULWHPD�� 0LRFORQLDV� H�

PRYLPHQWRV� HSLOHSWLIRUPHV� WDPEpP� SRGHP� RFRUUHU�� &DVRV�

UDURV� GH� LQVXILFLrQFLD� FDUGtDFD�� DUULWPLDV�� UDEGRPLyOLVH� FRP�



��

DFLGRVH� PHWDEyOLFD� H� KLSHUFDOHPLD�� jV� YH]HV� FRP� GHVIHFKRV�

IDWDLV��IRUDP�UHODWDGRV�HP�SDFLHQWHV�GH�WHUDSLD�LQWHQVLYD��(VVHV�

FDVRV�VmR�FRQKHFLGRV�FRPR��6tQGURPH�GD�,QIXVmR�GH�3URSRIRO��

�35,6��

F����'H[PHGHWRPLGLQD

$� GH[PHGHWRPLGLQD� VH� GHVWDFD� FRPR� XP� DGMXYDQWH�

IDUPDFROyJLFR� QR� PDQHMR� GD� GRU� H� VHGDomR� HP� XQLGDGHV� GH�

WHUDSLD� LQWHQVLYD� �87,V��� 1mR� p� XP� DQDOJpVLFR� RX� VHGDWLYR�

SULPiULR�� PDV� H[HUFH� IXQo}HV� VHGDWLYDV�� DQVLROtWLFDV��

DQDOJpVLFDV�H�VLPSDWLFROtWLFDV��DWXDQGR�FRPR�XP�DJRQLVWD�DOID�

��DGUHQpUJLFR �$)2162� ������ 1R�WUDWDPHQWR�DX[LOLDU�GD�GRU�

HP� SDFLHQWHV� HP� HVWDGR� FUtWLFR�� D� GH[PHGHWRPLGLQD�

SURSRUFLRQD� XPD� VHGDomR� GH� OHYH� D� PRGHUDGD�� UHGX]� D�

QHFHVVLGDGH� GH� RSLRLGHV� H� PLQLPL]D� RV� HIHLWRV� DGYHUVRV�

DVVRFLDGRV�DR�XVR�SURORQJDGR�GHVVHV�PHGLFDPHQWRV��LQFOXLQGR�

GHSUHVVmR� UHVSLUDWyULD� H� GHOLULXP�� DOpP� GH� VHU� HILFD] HP�

SURFHGLPHQWRV� EUHYHV H� GRORURVRV�� WDLV� FRPR� LQWXEDomR� H�

UHWLUDGD�GH�GUHQRV�

$� FRPELQDomR� GH� GH[PHGHWRPLGLQD� H� SURSRIRO� SDUD�

VHGDomR� HP� DPELHQWHV� FUtWLFRV� RIHUHFH� YiULRV� EHQHItFLRV�� (VWD�
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DERUGDJHP�SHUPLWH�XPD�VHGDomR�QD�TXDO�RV�SDFLHQWHV�SRGHP�

VHU� GHVSHUWDGRV� H� UHVSRQGHP� D� FRPDQGRV�� IDFLOLWD� XP�

GHVSHUWDU� PDLV� UiSLGR� H� XP� GHVPDPH� YHQWLODWyULR� PDLV�

HILFLHQWH�� H� GLPLQXL� D� QHFHVVLGDGH� GH� GRVHV� HOHYDGDV� GH�

VHGDWLYRV� H� RSLRLGHV�� 2� REMHWLYR� p� PDQWHU� XPD� VHGDomR� OHYH�

�FRPR�LQGLFDGR�QD�HVFDOD�5$66���SURPRYHQGR�D�FDSDFLGDGH�GR�

SDFLHQWH� GH� FRRSHUDU� TXDQGR� QHFHVViULR�� $OpP� GLVVR�� HVVD�

HVWUDWpJLD� DMXGD� D� HYLWDU� RX� PLQLPL]DU� R� XVR� GH�

EHQ]RGLD]HStQLFRV�� UHGX]LQGR� SRWHQFLDLV� HIHLWRV� FRODWHUDLV�

DGYHUVRV�DVVRFLDGRV�D�HVVHV�PHGLFDPHQWRV �6+(+$%,��������

%RDV� SUiWLFDV� GH� LQWHUYHQomR� GH� DQDOJHVLD� H� VHGDomR�

FRQVLVWHP� HP� HVWUDWpJLDV� QD� JHVWmR� GD� GRU� H� QR� IOX[R� GH�

FRPXQLFDomR� HIHWLYD� HQWUH� RV� GLYHUVRV� SURILVVLRQDLV�

HQYROYLGRV�� 1HVWH� VHQWLGR�� PpGLFRV� H� HQIHUPHLURV� EHP�

DOLQKDGRV� GHVHPSHQKDP� XP� SDSHO� IXQGDPHQWDO� QR�

DFRPSDQKDPHQWR� GRV� SDFLHQWHV� VRE� VHGDomR� H� DQDOJHVLD� QD�

87,�� 'HVWH� PRGR�� D� DWXDomR� GHVVHV� SURILVVLRQDLV� LQFOXL� D�

DYDOLDomR� FRQWtQXD� GRV� SDFLHQWHV�� D� DGPLQLVWUDomR� GH�

PHGLFDPHQWRV� H� D� FRODERUDomR� FRP�D� HTXLSH�PXOWLGLVFLSOLQDU�

SDUD�JDUDQWLU�XP�WUDWDPHQWR�DGHTXDGR�H�VHJXUR��



��

1HVWH�LQWHULP��PpGLFRV�HQIHUPHLURV�GHYHP�JDUDQWLU�TXH�

KDMD� XPD� FRUUHVSRQGrQFLD� DGHTXDGD� HQWUH� D� UHVSRVWD� DR�

WUDWDPHQWR� LPHGLDWR� H� DV� QHFHVVLGDGHV� SUp�HVWDEHOHFLGDV��

UHDYDOLDQGR�DV� UHJXODUPHQWH�� $� DYDOLDomR� LQFOXL� DQDOJHVLD��

FRQVFLrQFLD�� FRQIRUWR�� DQVLHGDGH�� DJLWDomR� H� DGDSWDomR� GR�

SDFLHQWH�DR�YHQWLODGRU��1R�PtQLPR��D�DQDOJHVLD�H�D�FRQVFLrQFLD�

GHYHP� VHU� DYDOLDGDV�� $V� IHUUDPHQWDV� XWLOL]DGDV� GHYHP� VHU�

VLPSOHV�H�D� UDVWUHDELOLGDGH�GD�DYDOLDomR�GHYH� VHU�DVVHJXUDGD��

$� JHVWmR� GD� VHGDomR� SHORV� SURILVVLRQDLV�� VHJXLQGR� XP�

SURWRFROR��SHUPLWH�UHGX]LU�DV�GRVHV�DGPLQLVWUDGDV�DR�SDFLHQWH��

D�GXUDomR�GD�YHQWLODomR�DUWLILFLDO��R�WHPSR�GH�SHUPDQrQFLD�QD�

WHUDSLD� LQWHQVLYD�� D� LQFLGrQFLD� GH� SQHXPRQLD� QRVRFRPLDO� H��

FRQVHTXHQWHPHQWH��D�PRUELGDGH�GH�FXUWR�H�PpGLR�SUD]R��EHP�

FRPR�D�GXUDomR�H�FXVWR�GD�LQWHUQDomR�

'HVWDUWH�� R� SDSHO� GRV� PpGLFRV� H� HQIHUPHLURV� QR�

DFRPSDQKDPHQWR� GRV� SDFLHQWHV� VRE� VHGDomR� H� DQDOJHVLD� QD�

87,�p�FUXFLDO�SDUD�JDUDQWLU�TXH�R�WUDWDPHQWR�VHMD�VHJXUR��HILFD]�

H�FHQWUDGR�QDV�QHFHVVLGDGHV�H�SUHIHUrQFLDV�GRV�SDFLHQWHV��7DLV�

SURILVVLRQDLV� GHYHP� HVWDU� EHP�LQIRUPDGRV�� DWXDOL]DGRV� H�

SUHSDUDGRV�SDUD� HQIUHQWDU� RV�GHVDILRV�GHVVD� iUHD�GH� DWXDomR��

6HU�FDSD]�GH�DQDOLVDU�R�QtYHO�GH�GRU�H�GH�VHGDomR�SRU�PHLR�GDV�



��

HVFDODV� DSUHVHQWDGDV� H� ID]HU� R� UHJLVWUR� GD� DYDOLDomR� QR�

SURQWXiULR�GR�SDFLHQWH�

$�DYDOLDomR�GR�QtYHO�GH�VHGDomR�GHYH�VHU�UHDOL]DGD�HP�

FDGD� WXUQR��GXUDQWH�D�H[HFXomR�GR�H[DPH�ItVLFR��SRU� WRGRV�RV�

PHPEURV� GD� HTXLSH� PXOWLGLVFLSOLQDU�� 3DUD� LVVR�� GHYH�VH�

XWLOL]DU�D�HVFDOD 5LFKPRQG�$JLWDWLRQ�DQG�6HGDWLRQ�6FDOH �5$66���2�

REMHWLYR�GD�VHGDomR�p�DOFDQoDU�XPD�SRQWXDomR�5$66�TXH�RVFLOH�

HQWUH����H���



��

&$3Ì78/2���
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,PSDFWRV�H�DYDQoRV�SRU�PHLR�GD�LPSOHPHQWDomR�GH�

SURWRFRORV�HGXFDFLRQDLV�HP�87,�

$� LPSOHPHQWDomR� GH� WHFQRORJLDV� HGXFDFLRQDLV�� FRPR�

SURWRFRORV�� GHVHPSHQKD� XP�SDSHO� IXQGDPHQWDO� QD� IRUPDomR�

GH�SURILVVLRQDLV�GH�VD~GH��HVSHFLDOPHQWH�HP�FRQWH[WRV�FUtWLFRV�

FRPR� HP� 87,�� (VWDV� WHFQRORJLDV� QmR� Vy� IDFLOLWDP� D�

GLVVHPLQDomR� GH� FRQKHFLPHQWR� DWXDOL]DGR�� PDV� WDPEpP�

JDUDQWHP�XPD�SUiWLFD�FOtQLFD�EDVHDGD�HP�HYLGrQFLDV�

3ULPHLUDPHQWH�� RV� SURWRFRORV� DWXDP� FRPR� JXLDV�

SDGURQL]DGRV�SDUD�SURFHGLPHQWRV�H�WUDWDPHQWRV��DVVHJXUDQGR�

TXH� RV� SURILVVLRQDLV� GH� VD~GH� VLJDP� DV� PHOKRUHV� SUiWLFDV�

DWXDLV�� 3RU� H[HPSOR�� XP� SURWRFROR� GH� DQDOJRVVHGDomR� SDUD�

SDFLHQWHV� DGXOWRV� HP� 87,� p� HVVHQFLDO� SDUD� JHUHQFLDU�

DGHTXDGDPHQWH� D� GRU� H� R� GHVFRQIRUWR�� DR�PHVPR� WHPSR� HP�

TXH�HYLWD�D�VHGDomR�H[FHVVLYD��TXH�SRGH�OHYDU�D�FRPSOLFDo}HV��

3URWRFRORV� EHP� HVWUXWXUDGRV� HP� DQDOJRVVHGDomR� SRGHP�



��

UHGX]LU� D� GXUDomR� GD� YHQWLODomR� PHFkQLFD� H� PHOKRUDU� RV�

UHVXOWDGRV�GRV�SDFLHQWHV �)$867�HW�DO���������

$OpP� GLVVR�� RV� SURWRFRORV� VHUYHP� FRPR� IHUUDPHQWDV�

HGXFDWLYDV� HILFD]HV�� (OHV� IRUQHFHP� XP� UHFXUVR� SDUD�

DSUHQGL]DGR� FRQWtQXR� H� DWXDOL]DomR� GH� FRQKHFLPHQWRV��

HVVHQFLDLV� HP� FDPSRV� TXH� HYROXHP� UDSLGDPHQWH� FRPR� D�

VD~GH�� 1HVWH� VHQWLGR�� D LPSOHPHQWDomR� GH� SURWRFRORV� HP�

DPELHQWHV� GH�87,� IRL� DVVRFLDGD� D� XPD�PHOKRULD� VLJQLILFDWLYD�

QD�FRPSHWrQFLD�H� FRQILDQoD�GRV�SURILVVLRQDLV�GH� VD~GH �<$1�

HW�DO��������

$� FULDomR� GH� XP� SURWRFROR� GH� DQDOJRVVHGDomR� SDUD�

SDFLHQWHV�DGXOWRV�HP�87,�HQYROYH�XPD�UHYLVmR�DEUDQJHQWH�GD�

OLWHUDWXUD� H� GDV� SUiWLFDV� DWXDLV�� (VWH� SURFHVVR� HGXFDWLYR� p�

PXOWLGLPHQVLRQDO�� HQYROYHQGR� D� FRPSUHHQVmR� GD�

IDUPDFRORJLD�GRV�VHGDWLYRV��GDV�QHFHVVLGDGHV� LQGLYLGXDLV�GRV�

SDFLHQWHV� H� GRV� REMHWLYRV� WHUDSrXWLFRV� GD� DQDOJRVVHGDomR�� 2�

GHVHQYROYLPHQWR� GH� WDLV� SURWRFRORV� H[LJH� XPD� DERUGDJHP�

FRODERUDWLYD��HQYROYHQGR�PpGLFRV��HQIHUPHLURV��IDUPDFrXWLFRV�

H�RXWURV�SURILVVLRQDLV�GH�VD~GH �*5$3�HW�DO���������

1HVWH� FRQWH[WR�� DV� WHFQRORJLDV� HGXFDFLRQDLV�� FRPR� RV�

SURWRFRORV��VmR�IXQGDPHQWDLV�QD�HGXFDomR�GRV�SURILVVLRQDLV�GH�



��

VD~GH�� (OHV� QmR� Vy JXLDP� D� SUiWLFD� FOtQLFD�� PDV� WDPEpP�

SURPRYHP� XP� DPELHQWH� GH� DSUHQGL]DGR� FRQWtQXR� H�

FRODERUDWLYR��HVVHQFLDO�SDUD�D�HQWUHJD�GH�FXLGDGRV�GH�VD~GH�GH�

DOWD� TXDOLGDGH�� HVSHFLDOPHQWH� HP� DPELHQWHV� GH� DOWD�

FRPSOH[LGDGH�FRPR�DV�87,V�

'HVWH�PRGR�� WRUQD�VH� IXQGDPHQWDO� GHVWDFDU� WDPEpP� R�

VHX� SDSHO� QD� SDGURQL]DomR� GH� SUiWLFDV� H� QD� UHGXomR� GH�

YDULDo}HV� QR� DWHQGLPHQWR�� (VWD� XQLIRUPL]DomR� p�

SDUWLFXODUPHQWH� YLWDO� HP� DPELHQWHV� FUtWLFRV� FRPR� DV� 87,V��

RQGH� GHFLV}HV� UiSLGDV� H� EDVHDGDV� HP� HYLGrQFLDV� SRGHP�

VLJQLILFDU�D�GLIHUHQoD�HQWUH�YLGD�H�PRUWH�

2V� SURWRFRORV� HGXFDFLRQDLV� HP� VD~GH� WDPEpP�

SURPRYHP�D�LQWHUGLVFLSOLQDULGDGH��XPD�FDUDFWHUtVWLFD�HVVHQFLDO�

SDUD� R� WUDWDPHQWR� HILFD]� GH� SDFLHQWHV� HP� DPELHQWHV�

FRPSOH[RV��3RU�H[HPSOR��D�LPSOHPHQWDomR�GH�XP�SURWRFROR�GH�

DQDOJRVVHGDomR� HP� 87, QmR� p� DSHQDV� XPD� TXHVWmR� GH�

SUHVFUHYHU�PHGLFDPHQWRV��WDPEpP�HQYROYH�D�DYDOLDomR�UHJXODU�

GD� GRU� H� GR� QtYHO� GH� VHGDomR� SRU� HQIHUPHLURV�� R� DMXVWH� GH�

GRVDJHQV� SRU� IDUPDFrXWLFRV� H� D� PRQLWRUL]DomR� FRQWtQXD� GRV�

SDUkPHWURV�FOtQLFRV�SHORV�PpGLFRV��



��

$VVLP�� HQWHQGH�VH� TXH� RV� SURWRFRORV� VmR� IHUUDPHQWDV�

GLQkPLFDV�� VXMHLWDV� D� UHYLV}HV� H� DWXDOL]Do}HV� FRQVWDQWHV�� $�

SUiWLFD� EDVHDGD� HP�HYLGrQFLDV� QD� iUHD�GD� VD~GH� HVWi� VHPSUH�

HYROXLQGR�� H� RV� SURWRFRORV� GHYHP� UHIOHWLU� DV� PDLV� UHFHQWHV�

GHVFREHUWDV� H� UHFRPHQGDo}HV�� ,VVR� UHTXHU� XP� FRPSURPLVVR�

FRQWtQXR�FRP�D�HGXFDomR�H�IRUPDomR�SURILVVLRQDO�

9DOH� GHVWDFDU� TXH D� WHFQRORJLD� GLJLWDO� WHP� XP� SDSHO�

FUHVFHQWH� QD� GLVVHPLQDomR� H� LPSOHPHQWDomR� GH� SURWRFRORV�

HGXFDFLRQDLV�� $SOLFDo}HV� PyYHLV�� SODWDIRUPDV� RQOLQH� H�

VLVWHPDV� GH� JHUHQFLDPHQWR� GH� DSUHQGL]DGR� HVWmR� VHQGR� FDGD�

YH]�PDLV�XWLOL]DGRV�SDUD�IRUQHFHU�DFHVVR�LPHGLDWR�D�SURWRFRORV�

DWXDOL]DGRV�� FXUVRV� GH� FDSDFLWDomR� H� UHFXUVRV� HGXFDWLYRV�

LQWHUDWLYRV��(VWH�DYDQoR�WHFQROyJLFR�WDPEpP�IDFLOLWD�D�FROHWD�GH�

GDGRV� H� R� PRQLWRUDPHQWR� GR� FXPSULPHQWR� GRV� SURWRFRORV��

SHUPLWLQGR� DMXVWHV� UiSLGRV� H� EDVHDGRV� HP� HYLGrQFLDV

�.85%$129,&+��8/$%2<(9,&+��������

'LDQWH� GHVWH� FHQiULR�� D� LQWHJUDomR� GH� SURWRFRORV� FRPR�

WHFQRORJLDV�HGXFDFLRQDLV�QD�VD~GH�p�XP�FRPSRQHQWH�HVVHQFLDO�

SDUD� JDUDQWLU� TXH� RV� SURILVVLRQDLV� HVWHMDP� VHPSUH� EHP�

LQIRUPDGRV H�FDSD]HV�GH�IRUQHFHU�R�PDLV�DOWR�QtYHO�GH�FXLGDGR�

DRV� SDFLHQWHV�� ,VVR� p� SDUWLFXODUPHQWH� LQGLVSHQViYHO� HP�



��

DPELHQWHV�GH�DOWD�SUHVVmR�H�FRPSOH[LGDGH��FRPR�DV�87,V��RQGH�

D� DGHVmR� D� SURWRFRORV� EHP� GHVHQYROYLGRV� H� FRQWLQXDPHQWH�

DWXDOL]DGRV� SRGH� WHU� XP� LPSDFWR� GLUHWR� QRV� UHVXOWDGRV� GRV�

SDFLHQWHV�



��

&RQVLGHUDo}HV�)LQDLV

&RPSUHHQGH�VH�TXH�Ki�D�QHFHVVLGDGH�GH�XP�HTXLOtEULR�

PHWLFXORVR� HQWUH� DQDOJHVLD� H� VHGDomR�� FRP� R� REMHWLYR� GH�

UHGX]LU�R� VRIULPHQWR��SUHYHQLU� HSLVyGLRV�GH�GHOLULXP H�HYLWDU�

XPD� VHGDomR� GHVQHFHVVDULDPHQWH� SURIXQGD� TXH� SRGHULD�

HVWHQGHU� R� WHPSR� GH� SHUPDQrQFLD� KRVSLWDODU�� HVSHFLDOPHQWH�

SDUD�SDFLHQWHV�HP�HVWDGR�FUtWLFR�

$VVLP�� UHVVDOWD�VH� D� LPSRUWkQFLD� GH� XP�

DFRPSDQKDPHQWR�FRQVWDQWH�H�GH�XPD�DYDOLDomR�SHUVRQDOL]DGD��

DPERV� IXQGDPHQWDLV� SDUD� RULHQWDU� DV� GHFLV}HV� FOtQLFDV� H�

SHUPLWLU� DMXVWHV� SUHFLVRV� QR� FXUVR� GR� WUDWDPHQWR�� (VVD�

DERUGDJHP� UHVVDOWD� D� QHFHVVLGDGH� GH� XPD� HTXLSH�

PXOWLGLVFLSOLQDU� DWXDOL]DGD� H� FRPSURPHWLGD�� FRP� FDSDFLGDGH�

SDUD� LPSOHPHQWDU�R�SURWRFROR�GH� IRUPD� FUtWLFD� H� DGDSWDGD�jV�

FLUFXQVWkQFLDV�HVSHFtILFDV�GH�FDGD�SDFLHQWH�H�GD�LQVWLWXLomR�



��

5()(5È1&,$6

$)2162��-���5(,6��)��'H[PHGHWRPLGLQH��FXUUHQW�UROH�LQ�
DQHVWKHVLD�DQG�LQWHQVLYH�FDUH� 5HYLVWD�EUDVLOHLUD�GH�
DQHVWHVLRORJLD��Y������S����������������

$,7.(1��/� 0��HW�DO��3URWRFROဨGLUHFWHG�VHGDWLRQ�YHUVXV�
QRQဨSURWRFROဨGLUHFWHG�VHGDWLRQ�WR�UHGXFH�GXUDWLRQ�RI�
PHFKDQLFDO�YHQWLODWLRQ�LQ�PHFKDQLFDOO\�YHQWLODWHG�LQWHQVLYH�
FDUH�SDWLHQWV��&RFKUDQH�'DWDEDVH�RI�6\VWHPDWLF�5HYLHZV��Q�����
�����

$6+0$:,��+��$� (SLGHPLRORJLD�GD�GRU��������7HVH�GH�
'RXWRUDGR��8QLYHUVLGDGH�GH�6mR�3DXOR�

%$55��-��HW�DO��&OLQLFDO�SUDFWLFH�JXLGHOLQHV�IRU�WKH�PDQDJHPHQW�
RI�SDLQ��DJLWDWLRQ��DQG�GHOLULXP LQ�DGXOW�SDWLHQWV�LQ�WKH�
LQWHQVLYH�FDUH�XQLW��H[HFXWLYH�VXPPDU\� $PHULFDQ�-RXUQDO�RI�
+HDOWK�6\VWHP�3KDUPDF\��Y������Q�����S��������������

%21,&$��-��-��$QDWRPLF�DQG�SK\VLRORJLF�EDVLV�RI�QRFLFHSWLRQ�
DQG�SDLQ� 7KH�PDQDJDPHQW�RI�SDLQ��S��������������

%27+$��-��$���08'+2/.$5��3��7KH�HIIHFW�RI�D�VHGDWLRQ�VFDOH�
RQ�YHQWLODWLRQ�KRXUV��VHGDWLYH��DQDOJHVLF�DQG�LQRWURSLF�XVH�LQ�
DQ�LQWHQVLYH�FDUH�XQLW� &ULWLFDO�&DUH�DQG�5HVXVFLWDWLRQ��Y�����Q��
��������

%2:(1��*��$��'RFXPHQW�DQDO\VLV�DV�D�TXDOLWDWLYH�UHVHDUFK�
PHWKRG� 4XDOLWDWLYH�UHVHDUFK�MRXUQDO��Y�����Q�����S���������������
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%522.��$��'��HW�DO��(IIHFW�RI�D�QXUVLQJ�LPSOHPHQWHG�VHGDWLRQ�
SURWRFRO�RQ�WKH�GXUDWLRQ�RI�PHFKDQLFDO�YHQWLODWLRQ��&ULWLFDO�
FDUH�PHGLFLQH��Y������Q������S������������������

%586+��'� 5���.5(66��-� 3��6HGDWLRQ�DQG�DQDOJHVLD�IRU�WKH�
PHFKDQLFDOO\�YHQWLODWHG�SDWLHQW��&OLQLFV�LQ�FKHVW�PHGLFLQH��Y��
����Q�����S����������������

%8&./(<��0LWFKHOO�6��HW�DO��'H[PHGHWRPLGLQH�IRU�IDFLOLWDWLQJ�
PHFKDQLFDO�YHQWLODWLRQ�H[WXEDWLRQ�LQ�GLIILFXOW�WR�ZHDQ�,&8�
SDWLHQWV��V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV�RI�FOLQLFDO�WULDOV�
-RXUQDO�RI�LQWHQVLYH�FDUH�PHGLFLQH��Y������Q� ���S�����������
�����

&,2&&$5,��/��HW�DO��7KH�HIIHFW�RI�GH[PHGHWRPLGLQH�RQ�
YDVRSUHVVRU�UHTXLUHPHQWV�LQ�SDWLHQWV�ZLWK�VHSWLF�VKRFN��D�
VXEJURXS�DQDO\VLV�RI�WKH�6HGDWLRQ�3UDFWLFH�LQ�,QWHQVLYH�&DUH�
(YDOXDWLRQ�>63,&(�,,,@�7ULDO� &ULWLFDO�FDUH��Y������Q�����S��������
�����

&2//(5��-��.���&+5,67583��/�/���6202*<,��$��$��5ROH�RI�
DFWLYH�PHWDEROLWHV�LQ�WKH�XVH�RI�RSLRLGV� (XURSHDQ�MRXUQDO�RI�
FOLQLFDO�SKDUPDFRORJ\��Y������S����������������

&20(5��6��'���&$+,//��&��0��)HQWDQ\O��5HFHSWRU�
SKDUPDFRORJ\��DEXVH�SRWHQWLDO� DQG�LPSOLFDWLRQV�IRU�
WUHDWPHQW� 1HXURVFLHQFH�	�%LREHKDYLRUDO�5HYLHZV��Y�������S��
������������

&5(6:(//��-��:���&5(6:(//��-��'� 5HVHDUFK�GHVLJQ��
4XDOLWDWLYH��TXDQWLWDWLYH��DQG�PL[HG�PHWKRGV�DSSURDFKHV��
6DJH�SXEOLFDWLRQV�������
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'(6$17$1$��-��0��HW�DO��'HILQLomR�GH�GRU�UHYLVDGD�DSyV�
TXDWUR�GpFDGDV� %U-3��Y�����S����������������

'(9/,1��-��:��HW�DO��&OLQLFDO�SUDFWLFH�JXLGHOLQHV�IRU�WKH�
SUHYHQWLRQ�DQG�PDQDJHPHQW�RI�SDLQ��DJLWDWLRQ�VHGDWLRQ��
GHOLULXP��LPPRELOLW\��DQG�VOHHS�GLVUXSWLRQ�LQ�DGXOW�SDWLHQWV�LQ�
WKH�,&8� &ULWLFDO�FDUH�PHGLFLQH��Y������Q�����S��H����H����������

'(�0(/2�&$5'262��0�*� &ODVVLILFDomR��ILVLRSDWRORJLD�H�
DYDOLDomR�GD�GRU��0DQXDO�GH�FXLGDGRV�SDOLDWLYRV�$1&3��S��
����������

'26�6$1726��.��'���0$57,16��,� &���*21d$/9(6��)� $� )��
&DUDFWHUL]DomR�GD�VHGDomR�H�DQDOJHVLD�HP�XPD�8QLGDGH�GH�
7HUDSLD�,QWHQVLYD��HVWXGR�REVHUYDFLRQDO� 2QOLQH�%UD]LOLDQ�
-RXUQDO�RI�1XUVLQJ��Y������Q�����S����������������

(*(52'��,���&+5,67(16(1��%� 9���-2+$16(1��/��7UHQGV�LQ�
VHGDWLRQ�SUDFWLFHV�LQ�'DQLVK�LQWHQVLYH�FDUH�XQLWV�LQ�������D�
QDWLRQDO�VXUYH\� ,QWHQVLYH�&DUH�0HGLFLQH��Y������S��������������

)$867��$��&��HW�DO��,PSDFW�RI�DQ�DQDOJHVLD�EDVHG�VHGDWLRQ�
SURWRFRO�RQ�PHFKDQLFDOO\�YHQWLODWHG�SDWLHQWV�LQ�D�PHGLFDO�
LQWHQVLYH�FDUH�XQLW��$QHVWKHVLD�DQG�DQDOJHVLD��Y�������Q�����S��
����������

*21d$/9(6��/� 0���7ROHUkQFLD�H�GHSHQGrQFLD�
IDUPDFROyJLFD��FRQFHLWRV�H�PHFDQLVPRV�HP�RSLRLGHV�H�
EHQ]RGLD]HStQLFRV�������

*5$3��0��-��HW�DO��&ROODERUDWLYH�SUDFWLFH��GHYHORSPHQW��



��

LPSOHPHQWDWLRQ��DQG�HYDOXDWLRQ�RI�D�ZHDQLQJ�SURWRFRO�IRU�
SDWLHQWV�UHFHLYLQJ�PHFKDQLFDO�YHQWLODWLRQ��$PHULFDQ�-RXUQDO�RI�
&ULWLFDO�&DUH��Y������Q�����S����������������

+$-,(60$(,/,��0��5���6$)$5,��6��3DLQ�PDQDJHPHQW�LQ�WKH�
LQWHQVLYH�FDUH�XQLW��GR�ZH�QHHG�VSHFLDO�
SURWRFROV" $QHVWKHVLRORJ\�DQG�SDLQ�PHGLFLQH��Y�����Q�����S��
����������

+$0,/721��*��5���%$6.(77��7��)��,Q�WKH�DUPV�RI�0RUSKHXV��
WKH�GHYHORSPHQW�RI�PRUSKLQH�IRU�SRVWRSHUDWLYH�SDLQ�
UHOLHI� &DQDGLDQ�-RXUQDO�RI�$QHVWKHVLD��Y������S����������������

+$16(1��7� *��6HGDWLYH�PHGLFDWLRQV�RXWVLGH�WKH�RSHUDWLQJ�
URRP�DQG�WKH�SKDUPDFRORJ\�RI�VHGDWLYHV� &XUUHQW�2SLQLRQ�LQ�
$QDHVWKHVLRORJ\��Y������Q�����S����������������

-$&2%,��-��HW�DO��&OLQLFDO�SUDFWLFH�JXLGHOLQHV�IRU�WKH�VXVWDLQHG�
XVH�RI�VHGDWLYHV�DQG�DQDOJHVLFV�LQ�WKH�FULWLFDOO\�LOO�DGXOW��
&ULWLFDO�FDUH�PHGLFLQH��Y������Q���� S����������������

-81*48,67��&��5���.$5$1��6���3(5/,6��0��/��5LVN�IDFWRUV�IRU�
RSLRLG�LQGXFHG�H[FHVVLYH�UHVSLUDWRU\�GHSUHVVLRQ� 3DLQ�
0DQDJHPHQW�1XUVLQJ��Y������Q�����S����������������

-81,25��*��0��HW�DO��&RQIRUWR�H�YHQWLODomR�PHFkQLFD��
SHUVSHFWLYDV�QD�WHRULD�GH�.DWKDULQH�.ROFDED�&RPIRUW�DQG�
PHFKDQLFDO�YHQWLODWLRQ��SHUVSHFWLYHV�RQ�.DWKDULQH�.ROFDED
V�
WKHRU\��5HYLVWD�(GXFDomR��0HLR�$PELHQWH�H�6D~GH� Y� ��� �����

.2/&$%$��.��<��$�WKHRU\�RI�KROLVWLF�FRPIRUW�IRU�QXUVLQJ��
-RXUQDO�RI�DGYDQFHG�QXUVLQJ��Y������Q�����S������������ �����



��

.5(66��-RKQ�3��HW�DO��'DLO\�LQWHUUXSWLRQ�RI�VHGDWLYH�LQIXVLRQV�
LQ�FULWLFDOO\�LOO�SDWLHQWV�XQGHUJRLQJ�PHFKDQLFDO�
YHQWLODWLRQ� 1HZ�(QJODQG�-RXUQDO 0HGLFLQH��Y�������Q������S��
�����������������

.85%$129,&+��7��%���8/$%2<(9,&+��.��6��(IIHFWLYH�XVH�RI�
GLJLWDO�WHFKQRORJLHV�LQ�WKH�PHGLFDO�HGXFDWLRQ�V\VWHP�������
1$66$5 -81,25��$��3���3$5.��0��3URWRFRORV�GH�VHGDomR�
YHUVXV�LQWHUUXSomR�GLiULD�GH�VHGDomR��XPD�UHYLVmR�VLVWHPiWLFD�
H�PHWDQiOLVH� 5HYLVWD�EUDVLOHLUD�GH�WHUDSLD�LQWHQVLYD��Y������S��
��������������

2+��(� 6��HW�DO��'HOLULXP LQ�ROGHU�SHUVRQV��DGYDQFHV�LQ�
GLDJQRVLV�DQG�WUHDWPHQW��-DPD��Y�������Q������S������������������

26:$/'2�&58=��+RVSLWDO�$OHPmR��3ROtWLFDV�+RVSLWDO�
$OHPmR�2VZDOGR�&UX]��$QHVWHVLD�H�6HGDomR��������HP��
KWWSV���SURTXDOLV�QHW�VLWHV�SURTXDOLV�QHW�ILOHV�3RO�&��$'W
LFD���GH���$QHVWHVLD���H���6HGD�&��$��&��$�R���H
���DQH[R�SGI��$FHVVR�HP�����MXQ��GH��������

0$162��0��$��HW�DO��(IILFDF\�RI�RUDO�PLGD]RODP�IRU�PLQLPDO�
DQG�PRGHUDWH�VHGDWLRQ�LQ�SHGLDWULF�SDWLHQWV��$�V\VWHPDWLF�
UHYLHZ��3HGLDWULF�$QHVWKHVLD��Y������Q������S������������������

0h+/%$8(5��0��3DUDFHWDPRO��XP�$,1(�SDUWLFXODU��&LrQFLD�
$WXDO²5HYLVWD�&LHQWtILFD�0XOWLGLVFLSOLQDU�GR�&HQWUR�
8QLYHUVLWiULR�6mR�-RVp��Y�����Q����������

1(('+$0��'��0��HW�DO��,PSURYLQJ�ORQJ�WHUP�RXWFRPHV�DIWHU�
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GLVFKDUJH�IURP�LQWHQVLYH�FDUH�XQLW��UHSRUW�IURP�D�VWDNHKROGHUV
�
FRQIHUHQFH��&ULWLFDO�FDUH�PHGLFLQH��Y����� Q�����S����������������

5$1=$1,��2� 7��HW�DO��(YDOXDWLRQ�RI�D�PLQLPDO�VHGDWLRQ�
SURWRFRO�XVLQJ�,&8�VHGDWLYH�FRQVXPSWLRQ�DV�D�PRQLWRULQJ�WRRO��
D�TXDOLW\�LPSURYHPHQW�PXOWLFHQWHU�SURMHFW��5HY��&ULWLFDO�&DUH��
Y������Q�������S�������������

52'5,*8(6�-Ô1,25��*��5���$0$5$/��-��/��*��([SHULrQFLD�
FOtQLFD�FRP�R�XVR�GH�VHGDWLYRV�HP�WHUDSLD�LQWHQVLYD��HVWXGR�
UHWURVSHFWLYR� 5HYLVWD�%UDVLOHLUD�GH�$QHVWHVLRORJLD��Y������S��
��������������

6+$3,52��%��$��HW�DO��3UDFWLFH�SDUDPHWHUV�IRU�LQWUDYHQRXV�
DQDOJHVLD�DQG�VHGDWLRQ�IRU�DGXOW�SDWLHQWV�LQ�WKH�LQWHQVLYH�FDUH�
XQLW��DQ�H[HFXWLYH�VXPPDU\��&ULWLFDO�FDUH�PHGLFLQH��Y������Q�����
S������������������

6+(+$%,��<��HW�DO��(DUO\�LQWHQVLYH�FDUH�VHGDWLRQ�SUHGLFWV�ORQJ�
WHUP�PRUWDOLW\�LQ�YHQWLODWHG�FULWLFDOO\�LOO�SDWLHQWV��$PHULFDQ�
MRXUQDO�RI�UHVSLUDWRU\�DQG�FULWLFDO�FDUH�PHGLFLQH��Y�������Q�����
S����������������

6+(+$%,��<��2EMHWLYRV�GD�VHGDomR�JXLDGD�SRU�PHWDV��5HYLVWD�
%UDVLOHLUD�GH�7HUDSLD�,QWHQVLYD��Y������S������������

6.583.<��/� 3��HW�DO��&OLQLFDO�HIIHFWLYHQHVV�RI�D�VHGDWLRQ�
SURWRFRO�PLQLPL]LQJ�EHQ]RGLD]HSLQH�LQIXVLRQV�DQG�IDYRULQJ�
HDUO\�GH[PHGHWRPLGLQH��D�EHIRUH�DIWHU�VWXG\��&ULWLFDO�&DUH��Y��
����Q�������S�������������

6/227(5��$��-��&���9$1�'(�/(85��5��5���=$$/��,��-��'HOLULXP



��

LQ�FULWLFDOO\�LOO�SDWLHQWV��+DQGERRN�RI�FOLQLFDO�QHXURORJ\��Y��
�����S����������������

628=$��5��/��3��,PSDFWR�GH�XP�SURWRFROR�GH�DQDOJHVLD�
PXOWLPRGDO�HP�XQLGDGH�GH�WHUDSLD�LQWHQVLYD��HVWXGR�GH�
FRRUWHV�DQWHV�H�GHSRLV��������7HVH�GH�'RXWRUDGR��8QLYHUVLGDGH�
GH�6mR�3DXOR�

672//,1*6��-� /�� %$/$6��0� &�� &+$148(6��*� (YROXomR�
GR�PDQHMR�GD�VHGDomR�QD�XQLGDGH�GH�WHUDSLD�LQWHQVLYD�
�87,��0HGLFLQD�,QWHQVLYD��Y������Q� ����SiJ� ����������������

675�0��7��0$57,1866(1��7��72)7��3��$�SURWRFRO�RI�QR�
VHGDWLRQ�IRU�FULWLFDOO\�LOO�SDWLHQWV�UHFHLYLQJ�PHFKDQLFDO�
YHQWLODWLRQ��D�UDQGRPLVHG�WULDO��7KH�/DQFHW��Y�������Q��������S��
��������������

72=21,�5(,6��0��)��'(�&��$�3HVTXLVD�H�D�3URGXomR�GH�
&RQKHFLPHQWRV��,Q��,QWURGXomR�j
SHVTXLVD�FLHQWtILFD�HP�HGXFDomR��%RWXFDWX��81,9(63��������S��
�²���

78%$52��(��HW�DO��(IIHFW�RI�PRUSKLQH�RQ�UHVLVWDQFH�WR�
LQIHFWLRQ� -RXUQDO�RI�,QIHFWLRXV�'LVHDVHV��Y�������Q�����S������
����������

:$1*��'��HW�DO��%LVSHFWUDO�LQGH[�PRQLWRULQJ�RI�WKH�FOLQLFDO�
HIIHFWV�RI�SURSRIRO�FORVHG�ORRS�WDUJHW�FRQWUROOHG�LQIXVLRQ��
V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV�RI UDQGRPL]HG�FRQWUROOHG�
WULDOV�0HGLFLQH��Y�������Q����������

<$1��:��HW�DO��$�TXDOLW\�LPSURYHPHQW�SURMHFW�WR�LQFUHDVH�



��

DGKHUHQFH�WR�D�SDLQ��DJLWDWLRQ��DQG�GHOLULXP�SURWRFRO�LQ�WKH�
LQWHQVLYH�FDUH�XQLW��'LPHQVLRQV�RI�&ULWLFDO�&DUH�1XUVLQJ��Y��
����Q�����S����������������

<$66(1��.��$��HW�DO��,QKDOHG�6HGDWLRQ�ZLWK�9RODWLOH�
$QHVWKHWLFV�IRU�0HFKDQLFDOO\�9HQWLODWHG�3DWLHQWV�LQ�,QWHQVLYH�
&DUH�8QLWV��$�1DUUDWLYH�5HYLHZ� -RXUQDO�RI�&OLQLFDO�
0HGLFLQH��Y������Q�����S�������������

=+$1*��&��&��HW�DO��6HGDWLRQ�UHODWHG FRPSOLFDWLRQV�GXULQJ�
DQHVWKHVLRORJLVW�DGPLQLVWHUHG�VHGDWLRQ�IRU�HQGRVFRSLF�
UHWURJUDGH�FKRODQJLRSDQFUHDWRJUDSK\��D�SURVSHFWLYH�
VWXG\� %0&�DQHVWKHVLRORJ\��Y������S�������������
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