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(VWH� WUDEDOKR� WHYH�RULJHP�HP�XP�SURMHWR�GH� LQLFLDomR� FLHQWtILFD�TXH�XP�GRV� DXWRUHV
GHVWH� WUDEDOKR� �3HUHLUD�� ������ RULHQWRX� H� FXMR� REMHWLYR� HUD� DQDOLVDU� R� UHODWR� GH� KLVWyULDV� SRU
FULDQoDV� VXUGDV� QD� LQWHUDomR� FRP� XP� DGXOWR� VXUGR�� IOXHQWH� QD� OtQJXD� GH� VLQDLV� H� FRP� XPD
SURIHVVRUD�RXYLQWH�TXH�HVWDYD�DSUHQGHQGR�D�PHVPD�

$� HVWH� HVWXGR� RXWURV� VH� VHJXLUDP� VHPSUH� FRP� R� REMHWLYR� GH� DQDOLVDU� R� UHODWR� GH
FULDQoDV�VXUGDV��ILOKDV�GH�RXYLQWHV��H[SRVWDV�j�/tQJXD�GH�6LQDLV�%UDVLOHLUD�QD�HVFROD��QD�LQWHUDomR
FRP�XP�VXUGR�DGXOWR�

$V�FULDQoDV�GH�WRGRV�HVWHV�HVWXGRV�WLQKDP�GH�WUrV�D�VHLV�VHWH�DQRV�GH�LGDGH�H�DLQGD�QmR
HVFUHYLDP�

3DUD� SURFHGHU� j� DQiOLVH� GRV� GDGRV�� RV� UHODWRV� IRUDP� WUDQVFULWRV� SRU� RXYLQWHV�
DVVHVVRUDGRV�SRU�DGXOWRV�VXUGRV�TXH�ID]LDP�R�SDSHO�GH�LQVWUXWRUHV�VXUGRV�

$�DQiOLVH�GHVWHV�UHODWRV�HYLGHQFLRX��GH�XP�PRGR�JHUDO��TXH��HQTXDQWR�DV�FULDQoDV�PDLV
QRYDV�QRPHDYDP�RV�REMHWRV�H�DV�Do}HV�LOXVWUDGDV�QDV�ILJXUDV��DV�PDLV�YHOKDV�HUDP�FDSD]HV�GH
FRQVWUXLU�QDUUDWLYDV�FRP�FRPHoR�PHLR�ILP��H�PXLWRV�GHWDOKHV��EHP�FRPR�QmR�QHFHVVLWDYDP�GD
SUHVHQoD� GR� OLYUR� SDUD� ID]r�OR�� 7DLV� GDGRV� DSRQWDYDP�� SRUWDQWR�� SDUD� XP� SURFHVVR� GH
FRQVWUXomR�GD�QDUUDWLYD�VHPHOKDQWH�DR�REVHUYDGR�HP�FULDQoDV�RXYLQWHV�

(PERUD�VH�SXGHVVH�DILUPDU�TXH�RV�UHODWRV�GDV�FULDQoDV�WLQKDP�FRHUrQFLD��R�PHVPR�QmR
SRGLD�VHU�GLWR�HP�UHODomR�j�FRHVmR��1mR�VH�REVHUYDYDP�VLQDLV�DRV�TXDLV�VH�SXGHVVH�DWULEXLU�D
IXQomR�GH�HOHPHQWRV�FRHVLYRV�QR�GLVFXUVR�

(VWH� IDWR�H�RXWURV�REVHUYDGRV�QR� WUDEDOKR�FRP�FULDQoDV�VXUGDV�H[SRVWDV�j�/tQJXD�GH
6LQDLV�%UDVLOHLUD�OHYDUDP�RV�DXWRUHV�GHVWH�WUDEDOKR�²�XPD�OLQJ�LVWD�RXYLQWH�H�XP�DGXOWR�VXUGR�
LQVWUXWRU�GD�/tQJXD�GH�6LQDLV�%UDVLOHLUD���D�UHWRPDU�DOJXPDV�GDV�JUDYDo}HV�Mi�DQDOLVDGDV�FRP�R
REMHWLYR� GH� FRQILUPDU� D� DXVrQFLD� GDV� PDUFDV� GH� FRHVmR� QRV� UHODWRV�� $� FRQVWDWDomR� GH
PRYLPHQWR� FRUSRUDO� H� GH� H[SUHVVmR� IDFLDO� HYLGHQFLRX� D� SUHVHQoD� GH� HOHPHQWRV� FRHVLYRV
SHUFHELGRV�YLVXDOPHQWH�DSHQDV�SHOR�SHVTXLVDGRU�VXUGR�

&RP�EDVH�QHVWD�REVHUYDomR�GHFLGLPRV�SURFHGHU�DR�HVWXGR�GH�UHODWRV�GH�DGXOWRV�VXUGRV�
XVXiULRV�GD�/tQJXD�GH�6LQDLV�%UDVLOHLUD��SDUD�YHULILFDU�FRPR�VH�Gi�R�HVWDEHOHFLPHQWR�GD�FRHVmR
QD�PHVPD��7UDWD�VH�GH�XP�HVWXGR�SUHOLPLQDU��QD�PHGLGD�HP�TXH�GLVSRPRV�GH�SRXFRV�GDGRV�
WDQWR�GH�UHODWRV�FRPR�GH�OLWHUDWXUD�

$�OtQJXD�GH�VLQDLV�TXH�WHP�VLGR�REMHWR�GH�PDLV�HVWXGRV�QD�OLWHUDWXUD�p�D�DPHULFDQD��1R
HQWDQWR��HPERUD�VH�HQFRQWUHP�WUDEDOKRV�TXH�IRFDOL]DP�WDQWR�DVSHFWRV�OLQJ�tVWLFRV��FRPR�VyFLR
H�QHXUROLQJ�tVWLFRV��SRXFR�VH�DFKD�DLQGD�VREUH�D�FRQVWUXomR�GDV�QDUUDWLYDV�H��HVSHFLILFDPHQWH�
VREUH�DV�HVWUDWpJLDV�XWLOL]DGDV�SHORV�VHXV�XVXiULRV�²�VLQDOL]DGRUHV�²�QD�RUJDQL]DomR�GDV�LGpLDV�QR
WH[WR��(P�UHODomR�j�/tQJXD�GH�6LQDLV�%UDVLOHLUD��GH�PRGR�JHUDO��RV�HVWXGRV�QmR�XOWUDSDVVDP��DWp
R�PRPHQWR��R�QtYHO�GDV�IUDVHV�

/HYDQGR�VH�HP�FRQWD�TXH��PHVPR�QDV�OtQJXDV�SURFHVVDGDV�DWUDYpV�GR�FDQDLV�RUDO�DXUDO�
D�FRHVmR�WHP�GHVSHUWDGR�PXLWD�GLVFXVVmR�HQWUH�RV�HVWXGLRVRV��R�QRVVR�REMHWLYR�p� LQLFLDU�XPD
GLVFXVVmR�TXH�VHUi�FHUWDPHQWH�VHJXLGD�SRU�RXWUDV�
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3DUD� %DVWRV� �������� TXH� HVWXGRX� R� XVR� GD� FRHVmR� QDV� QDUUDWLYDV� GH� HVWXGDQWHV
EUDVLOHLURV�� D� FRHVmR� HVWi� UHODFLRQDGD� j� RUJDQL]DomR� WH[WXDO�� RX� VHMD�� D� FRPR� DV� IUDVHV� VH
RUJDQL]DP� HP� VHT�rQFLDV�� H[SUHVVDQGR� SURSRVLo}HV�� 3DUD� D� PHVPD� DXWRUD�� D� FRHVmR� VH
HVWDEHOHFH�D�SDUWLU�GH�PDUFDV�PDLV�RX�PHQRV� IL[DV��GDGR�TXH�D�QDUUDWLYD�p�XPD�FRQILJXUDomR
GLVFXUVLYD� IRUWHPHQWH� SUHYLVtYHO�� � HVWUXWXUD� QDUUDWLYD� FRUUHVSRQGHP� FHUWDV� HVFROKDV
OLQJ�tVWLFDV��FHUWRV�PHFDQLVPRV�GH�FRHVmR�WH[WXDO�

$�FRHVmR�WH[WXDO��VHJXQGR��,QJHGRUH�.RFK���������GL]�UHVSHLWR�D�WRGRV�RV�SURFHVVRV�GH
VHT�HQFLDOL]DomR� TXH� DVVHJXUDP� XPD� OLJDomR� OLQJ�tVWLFD� VLJQLILFDWLYD� HQWUH� RV� HOHPHQWRV� TXH
RFRUUHP�QD�VXSHUItFLH�WH[WXDO�

.RFK� FRQVLGHUD� GXDV� JUDQGHV�PRGDOLGDGHV� GH� FRHVmR�� D� UHIHUHQFLDO� H� D� VHT�HQFLDO��$
FRHVmR� UHIHUHQFLDO� p� DTXHOD� HP� TXH� XP� FRPSRQHQWH� GD� VXSHUItFLH� GR� WH[WR� UHPHWH� D� RXWUR
HOHPHQWR� GR� XQLYHUVR� WH[WXDO� H�� HP� SRUWXJXrV�� SRGH� VHU� H[SUHVVD� DWUDYpV� GRV� SURQRPHV
SHVVRDLV��GRV�SRVVHVVLYRV��GRV�GHPRQVWUDWLYRV��GRV�LQWHUURJDWLYRV��EHP�FRPR�GRV�QXPHUDLV�

$�FRHVmR�VHT�HQFLDO�GL]�UHVSHLWR�DRV�SURFHGLPHQWRV�OLQJ�tVWLFRV�SRU�PHLR�GRV�TXDLV�VH
HVWDEHOHFHP��HQWUH�VHJPHQWRV�GR�WH[WR�GLYHUVRV�WLSRV�GH�UHODo}HV�VHPkQWLFDV�H�RX�SUDJPiWLFDV�
ID]HQGR� R� WH[WR� SURJUHGLU�� $� SURJUHVVmR� GR� WH[WR�� HP� SRUWXJXrV�� SRGH� VHU� IHLWD� DWUDYpV� GD
UHFRUUrQFLD�GH�WHUPRV�GH�HVWUXWXUDV��GH�WHPSR��EHP�FRPR�DWUDYpV�GH�PDUFDV�OLQJ�tVWLFDV�FRPR
FRQHFWRUHV� GH� GLYHUVRV� WLSRV�� FRPR� HQWmR�� � WDPEpP�� DOpP� GLVVR�� HQWUH� RXWURV�� 3RGH� VH� GDU
WDPEpP�DWUDYpV�GD�MXVWDSRVLomR��FRP�RX�VHP�SDUWtFXODV�VHT�HQFLDGRUDV�

1R� HVWXGR� GD� FRHVmR� QD� /tQJXD� GH� 6LQDLV� %UDVLOHLUD� p� LPSRUWDQWH� HQIDWL]DU� TXH�
GLIHUHQWHPHQWH�GDV�OtQJXDV�SURFHVVDGDV�DWUDYpV�GR�FDQDO�RUDO�DXUDO��DV�OtQJXDV�GH�VLQDLV�XVDP�DV
PmRV� H� R� URVWR� HP� YH]� GR� DSDUDWR� YRFDO� H� p� SHUFHELGD� SHOR� ROKR� HP� YH]� GH� SHOR� RXYLGR
�(PPRUH\��������

2V� SULPHLURV� HVWXGRV� VREUH� DV� OtQJXDV� GH� VLQDLV�� SDUWLFXODUPHQWH� VREUH� D� /tQJXD� GH
6LQDLV� $PHULFDQD�� UHYHODUDP� TXH� HOD� DSUHVHQWD� RUJDQL]DomR� IRUPDO� QRV� PHVPRV� QtYHLV
HQFRQWUDGRV�QDV�OtQJXDV�IDODGDV��LQFOXLQGR�XP�QtYHO�VXE�OH[LFDO�GH�HVWUXWXUDomR�LQWHUQD�GR�VLQDO
�DQiORJD�DR�QtYHO�IRQROyJLFR�GDV�OtQJXDV�RUDLV��H�XP�QtYHO�JUDPDWLFDO��TXH��HVSHFLILFD�RV�PRGRV
FRPR�RV�VLQDLV�GHYHP�VH�FRPELQDU�SDUD�IRUPDU��IUDVHV�H�VHQWHQoDV��6WRNRH��������

7UDEDOKRV� SRVWHULRUHV� �%DNHU� H� 3DGGHQ�� ������ DSRQWDUDP� D� LPSRUWkQFLD� GH� VH
FRQVLGHUDU�QmR� Vy�DV�PmRV��PDV� DV� H[SUHVV}HV� IDFLDLV�� RV�PRYLPHQWRV�GD� FDEHoD� H�GR� FRUSR
FRPR�SRUWDGRUHV�GH�LQIRUPDomR�OLQJ�tVWLFD�QD�/tQJXD�GH�6LQDLV�$PHULFDQD�

3RU�VHUHP�DUWLFXODGDV�SULQFLSDOPHQWH�DWUDYpV�GR�XVR�GDV�PmRV�H�GR�URVWR��DV�OtQJXDV�GH
VLQDLV�VmR�SURGX]LGDV�QR�HVSDoR�H�WHQGHP�D�H[SORUDU�R�XVR�GR�HVSDoR�TXH�FHUFD�R�VLQDOL]DGRU�
1R� HQWDQWR�� R� XVR� GR� HVSDoR� p� PDLV� GR� TXH� R� VLPSOHV� UHVXOWDGR� ItVLFR� GD� PRGDOLGDGH
YLVXDO�JHVWXDO��p�SDUWH�LQWHJUDQWH�GD�JUDPiWLFD�GDV�OtQJXDV�GH�VLQDLV�

6LQDLV� LQGLYLGXDLV�� FRPR� DOJXQV� YHUERV�� SRU� H[HPSOR�� XVDP�R� HVSDoR� FRPR�SDUWH� GR
VLJQLILFDGR� GR� VLQDO�� $� UHIHUrQFLD� SURQRPLQDO� QDV� OtQJXDV� GH� VLQDLV� HQYROYH� D� DVVRFLDomR� GH
HOHPHQWRV�QRPLQDLV�D�ORFDOL]Do}HV�HVSDFLDLV��$VVLP��DWULEXL�VH�XP�OXJDU�DUELWUiULR�QR�HVSDoR�GH
VLQDOL]DomR� SDUD� REMHWRV� RX� SHVVRDV� H� D� UHIHUrQFLD� DRV� PHVPRV� VH� Gi� DWUDYpV� � XP� VLQDO� GH
DSRQWDU��GR�ROKDU�RX�PHVPR�GH�XP�PRYLPHQWR�GH� FDEHoD� HP�GLUHomR�DR� OXJDU�SUHYLDPHQWH
HVWDEHOHFLGR��7DPEpP�QR�GLVFXUVR��p�SRVVtYHO�VH�HVWDEHOHFHU�OLJDomR�HQWUH�XP�HQXQFLDGR�H�RV
DQWHULRUHV� DWUDYpV� GD� DWULEXLomR� GH� ORFDOL]Do}HV� QR� HVSDoR�� $� UHIHUrQFLD� HVSDFLDO� IXQFLRQD�
SRUWDQWR��FRPR�XP�UHFXUVR�FRHVLYR�QDV�OtQJXDV�GH�VLQDLV�

/LGHOO���������SRU�H[HPSOR��REVHUYRX�TXH�RV�VLQDOL]DGRUHV�VH�UHIHUHP�D�SHUVRQDJHQV�GH
XPD�KLVWyULD�FRPR�VH�RV�PHVPRV�HVWLYHVVHP�QR�DPELHQWH�GR�VLQDOL]DGRU��$VVLP��DR�UHODWDU�D
LQWHUDomR�HQWUH�GRLV�SHUVRQDJHQV��XP�DGXOWR�H�XPD�FULDQoD��SRU�H[HPSOR��R�VLQDOL]DGRU�ROKDUi
SDUD�FLPD�TXDQGR�VH�UHIHULU�j�FULDQoD�VLQDOL]DQGR�SDUD�R�DGXOWR�H�ROKDUi�SDUD�EDL[R�TXDQGR�IRU
R�DGXOWR�TXH�HVWi�VLQDOL]DQGR�SDUD�D�FULDQoD�
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2�UHODWR�GDV�Do}HV�QD�/tQJXD�$PHULFDQD�GH�6LQDLV�p�GHVFULWR�SRU�:LQVWRQ��������FRPR
XP�´UROH�SOD\LQJµ�QR�TXDO�R�VLQDOL]DGRU�DVVXPH�D�SRVWXUD�H�UHDOL]D�DV�Do}HV�GH�XP�SHUVRQDJHP�
$�DXWRUD�GHVFUHYH�D�LQWHUDomR�GLQkPLFD�GD�DomR�FRQVWUXtGD�H�GRV�GLiORJRV�FRPR�HVWUDWpJLDV�GH
GLVFXUVR�XVDGDV�SDUD�HQYROYHU�D�DXGLrQFLD�

'H�IRUPD�VHPHOKDQWH�jV�OtQJXDV�SURFHVVDGDV�DWUDYpV�GD�PRGDOLGDGH�RUDO�DXUDO��D�FRHVmR
QD�/tQJXD�GH�6LQDLV�$PHULFDQD�SRGH�VHU�FULDGD�DWUDYpV�GH�XPD�YDULHGDGH�GH�WUDoRV�OLQJ�tVWLFRV�
LQFOXLQGR� UHSHWLomR� GH� VLQDLV�� XVR� GD� UHIHUrQFLD� HVSDFLDO� H� XVR� GH� FRQMXQo}HV�� $� FRHVmR� QDV
OtQJXDV�GH�VLQDLV��FRPR�QDV�RUDLV��QmR�p�XPD�HVWUDWpJLD�XVDGD�SRU�XP�IDODQWH��PDV�p�R�HIHLWR�TXH
p�FULDGR�TXDQGR�HQXQFLDGRV�VH�FRPELQDP�SDUD�FULDU�XP�WH[WR��:LQVWRQ��������

&RP�EDVH�QD�SRXFD�OLWHUDWXUD�HQFRQWUDGD��p�REMHWLYR�GHVWH�WUDEDOKR�HVWXGDU�IRUPDV�GH
H[SUHVVmR�GD�FRHVmR�QD�/tQJXD�GH�6LQDLV�%UDVLOHLUD��3RU�VH� WUDWDU�GH�XP�WHPD�PXLWR�H[WHQVR�
RSWDPRV��QHVWH�WUDEDOKR��SRU�IRFDOL]DU�DSHQDV�R�TXH�.RFK��������FKDPD�GH�FRHVmR�VHT�HQFLDO�H
GHQWUR�GHVWD�FDWHJRULD�SULYLOHJLDPRV�R�XVR�GH�PDUFDV�OLQJ�tVWLFDV�

&RPR�Mi�IRL�UHIHULGR��R�QRVVR�REMHWLYR�p��SULQFLSDOPHQWH��GHVHQFDGHDU�SHVTXLVDV�VREUH
RV� GLIHUHQWHV� UHFXUVRV� TXH� DGXOWRV� H� FULDQoDV� VXUGDV� XVDP� HP� VHXV� GLVFXUVRV� QDUUDWLYRV� QD
/tQJXD�GH�6LQDLV�%UDVLOHLUD�

0(72'2/2*,$

3DUD�SURFHGHU�D�HVWH�HVWXGR��UHDOL]DPRV�JUDYDo}HV�FRP�HTXLSDPHQWR�GH�9LGHR�7DSH�GH
UHODWRV�VLQDOL]DGRV��SURGX]LGRV�SRU�WUrV�DGXOWRV��XVXiULRV�IOXHQWHV�GD�/tQJXD�GH�6LQDLV�%UDVLOHLUD�
GRLV�VXUGRV�H�XP�LQWpUSUHWH��FRQVLGHUDGR�SHOD�FRPXQLGDGH�GH�VXUGRV�XVXiULR�IOXHQWH�GD�/tQJXD
GH� 6LQDLV� %UDVLOHLUD�� )RL� VROLFLWDGR� DRV� VXMHLWRV� TXH� UHODWDVVHP� FRQWRV� GH� IDGDV� RX� SHTXHQDV
KLVWyULDV� TXH�� GHSRLV� GH� OLGDV�� GHYHULDP� VHU� UHSURGX]LGDV�� 1HQKXP� GRV� VXMHLWRV� WLQKD
FRQKHFLPHQWR�GR�REMHWLYR�GDV�JUDYDo}HV��$V�JUDYDo}HV� IRUDP�UHDOL]DGDV�VHPSUH�SRU�XP�GRV
DXWRUHV�GHVWH�WUDEDOKR��5LFDUGR��DGXOWR�VXUGR��LQVWUXWRU�GD�/tQJXD�GH�6LQDLV�%UDVLOHLUD��TXH�ID]LD
R�SDSHO�GH�LQWHUORFXWRU�

7RGDV�DV�JUDYDo}HV�IRUDP�WUDQVFULWDV��FRQVLGHUDQGR�VH�RV�VLQDLV��D�H[SUHVVmR�IDFLDO��RV
PRYLPHQWRV�FRUSRUDLV��HQILP�WRGRV�RV�DVSHFWRV�TXH�SDUHFLDP�WHU�XP�SDSHO�QD�QDUUDWLYD�

2V�GDGRV�IRUDP�WUDQVFULWRV�XVDQGR�VH�JORVDV�GR�SRUWXJXrV�H�GHVFUHYHQGR�VH�RV�VLQDLV
QmR�PDQXDLV�� FRPR�SRVWXUD�GR�FRUSR��PRYLPHQWR�GD�FDEHoD��GRV�ROKRV��GD�ERFD��GR�FRUSR�
H[SUHVVmR�IDFLDO��HQILP�WRGRV�RV�UHFXUVRV�XWLOL]DGRV�SHORV�VXMHLWRV��2V�VLQDLV�IRUDP�WUDQVFULWRV
HP�OHWUD�PDL~VFXOD�H�D�GHVFULomR�GRV�PRYLPHQWRV��GD�H[SUHVVmR�IDFLDO��DVVLP�FRPR�GH�WRGRV�RV
RXWURV�DVSHFWRV��HP�OHWUD�PLQ~VFXOD��HQWUH�SDUrQWHVHV�

$1É/,6(�'26�'$'26

&RQVLGHUDQGR� TXH� R� SUHVHQWH� HVWXGR� p� SLRQHLUR� QR� HVWXGR� GD� FRHVmR� QD� /tQJXD� GH
6LQDLV�%UDVLOHLUD��H�FRQVLGHUDQGR��WDPEpP��DV�SHFXOLDULGDGHV�HQYROYLGDV�QR�XVR�GH�XPD�OtQJXD
SURFHVVDGD� SHOR� FDQDO� YLVXDO�JHVWXDO�� QmR� XWLOL]DPRV�� QD� DQiOLVH� GRV� GDGRV� QHQKXP�PRGHOR
HODERUDGR� SDUD� DV� OtQJXDV� TXH� ID]HP� XVR� GD� PRGDOLGDGH� RUDO�DXUDO�� $VVLP�� SURFXUDPRV
GHVFUHYHU� R� TXH� YtDPRV�� OHPEUDQGR� TXH� XP�GRV� DXWRUHV� p� VXUGR�� FRQKHFHGRU� GD� /tQJXD� GH
6LQDLV�%UDVLOHLUD��PDV�FRP�SRXFD�IRUPDomR�VREUH�WHRULD�OLQJ�tVWLFD��H�R�RXWUR��HPERUD�OLQJ�LVWD�
p�RXYLQWH�H�FRQKHFH�SRXFR�VREUH�R�IXQFLRQDPHQWR�OLQJ�tVWLFR�GD�/tQJXD�GH�6LQDLV�%UDVLOHLUD�

3DUD�SURFHGHU�j�DQiOLVH�GRV�GDGRV��IRUDP�H[WUDtGRV�WUHFKRV�GRV�GLIHUHQWHV�UHODWRV��QRV
TXDLV� D� SUHVHQoD� GD� H[SUHVVmR� IDFLDO�� GR� PRYLPHQWR� GR� FRUSR� RX� � DOJXP� VLQDO� OHYDYDP� D
DFUHGLWDU�TXH�VH�WUDWDYD�GH�PDUFDV�FRHVLYDV�QD�/tQJXD�GH�6LQDLV�%UDVLOHLUD�

'HVWHV�WUHFKRV��GHVWDFDPRV�DOJXQV�H[HPSORV�TXH�VHUmR�GLVFXWLGRV�D�VHJXLU�
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([HPSOR������(VWH�WUHFKR�IRL�H[WUDtGR�GH�XPD�KLVWyULD�TXH�WHP�FRPR�WHPD�XPD�SHGUD
HQRUPH�TXH�LPSHGH�D�SDVVDJHP�GR�QDUUDGRU�

3(16$5� '$5�$�92/7$� 3('5$� 3$66$5�325�&,0$� �H[SUHVVmR� IDFLDO� GH
SHQVDWLYD� ²� ROKRV� EHP� DEHUWRV�� PRYLPHQWR� GH� OHYDQWDU� D� VREUDQFHOKD�� ERFD� HVWHQGLGD
ODWHUDOPHQWH�� 68-2� 5283$� &202� )$=(5� �H[SUHVVmR� IDFLDO� LQWHUURJDWLYD�
3(16$5�3(16$5�3(16$5� (17®2� �FRP� PRYLPHQWR� GH� JLUDU� R� GHGR� LQGLFDGRU�
LQWHUSUHWDGR�FRPR�(17®2���H[SUHVVmR�IDFLDO�SHQVDWLYD��0(/+25�92/7$5�

9r�VH�TXH��QHVWH�H[HPSOR��H[SUHVVmR�IDFLDO�H�VLQDO�RFRUUHP�VLPXOWDQHDPHQWH��(PERUD
VH�SRVVD�SHQVDU�HP�UHGXQGkQFLD�GDV�OtQJXDV�GH�VLQDLV��D�H[SUHVVmR�IDFLDO�p�WUDoR�GLVWLQWLYR��QD
PHGLGD�HP�TXH�VH�PXGDQGR�D�H[SUHVVmR�IDFLDO�VH�PXGD�R�VHQWLGR�GR�TXH�HVWi�VHQGR�VLQDOL]DGR�

(VWD�DILUPDomR�SRGH�VHU�FRQVWDWDGD�QR�H[HPSOR�DEDL[R��HP�TXH�R�VLQDO�XWLOL]DGR�SHOR
QDUUDGRU�p�R�PHVPR��PXGDQGR�DSHQDV�D�H[SUHVVmR�IDFLDO�

([HPSOR� �� ²� � � 7UHFKR� H[WUDtGR� GD� KLVWyULD� GR� &KDSHX]LQKR� 9HUPHOKR�� $� PmH� GH
&KDSHX]LQKR�SHGH�j�ILOKD�TXH�Yi�j�FDVD�GD�YRYy�

32548(� (/$� �DSRQWDQGR� SDUD� XP� OXJDU� ORQJH� GRV� GRLV�� '2(17(� /É
(17(1'(5� �H[SUHVVmR� IDFLDO�GH�SHUJXQWD�� �DEDL[DQGR�XP�SRXFR�R� FRUSR� FRPR� VH� IDODVVH
FRP� XPD� FULDQoD�� OHYDQWD� R� FRUSR� H� ROKD� SDUD� D� HVTXHUGD� FRP� H[SUHVVmR� IDFLDO� GH
FRQFRUGkQFLD��6,0�0$0®(���FRPR�VH�&KDSHX]LQKR�9HUPHOKR�HVWLYHVVH�ROKDQGR�SDUD�D�PmH�
78'2� %(0� �PRYLPHQWR� GH� YLUDU� R� FRUSR� SDUD� R� OXJDU� HVWDEHOHFLGR� SDUD� R� &KDSHX]LQKR
9HUPHOKR� H� ROKD� XP� SRXFR� DEDL[R�� EDODQoDQGR� D� FDEHoD�� (17®2� �PRYLPHQWR� GH� JLUDU� R
GHGR� LQGLFDGRU�� LQWHUSUHWDGR� FRPR�(17®2�� �FRP� D�PmR� WUDoD� R� FDPLQKR��PDLV� H[SUHVVmR
IDFLDO� GH� HQWHQGHU"�� &$6$� 929Ð� (17(1'(5� 2/+$5� �H[SUHVVmR� IDFLDO� GH� DWHQomR�
&$0,1+2�

$R�REVHUYDU�RV�H[HPSORV�DFLPD��SRGH�VH�QRWDU�TXH�R�TXH�RV�GLIHUHQFLD�p�D�H[SUHVVmR
IDFLDO��GH�G~YLGD�QR�H[HPSOR���H�GH�FRQILUPDomR�TXDQWR�DR�HQWHQGLPHQWR��QR����9DOH�UHVVDOWDU
TXH�D� H[SUHVVmR� IDFLDO� p�XP�UHFXUVR�EDVWDQWH�SURGXWLYR�QD�/tQJXDV�GH�6LQDLV�%UDVLOHLUD��EHP
FRPR�QDV�RXWUDV�OtQJXDV�GH�VLQDLV�HVWXGDGDV�

2�XVR�GH�FRPSRUWDPHQWRV�VLPXOWkQHRV�SDUD�UHODFLRQDU�RV�HYHQWRV�SRGH�VHU�REVHUYDGR
QR�H[HPSOR�DEDL[R�

([HPSOR���²�1R�WUHFKR��H[WUDtGR�GR�UHODWR�GD�KLVWyULD�GR�&KDSHX]LQKR�9HUPHOKR��R
FDoDGRU�WLUD�D�YRYy�GD�EDUULJD�GR�ORER�

38/$5�$%5$d$5�)(/,=�$%5$d$5�'8$6�38/$5�)(/,=��EDWH�SDOPDV�� ��VLQDO
GH�PmRV�DEHUWDV��SDOPDV�YROWDGDV�SDUD�EDL[R��HP�IUHQWH�DR�FRUSR��H�PRYLPHQWR�GH�YROWDU� DV
SDOPDV�SDUD�FLPD��DIDVWDQGR�DV��PDLV�PRYLPHQWR�FRP�R�FRUSR�SDUD� IUHQWH�H�H[SUHVVmR�IDFLDO
SHQVDWLYD��9,5�&20(5� 6(17$5�3(662$6� �XVR� GH� FODVVLILFDGRU� TXH� VH� UHIHUH� D� SHVVRDV
VHQWDGDV�HP�YROWD�GD�PHVD��&20(5�6,0���H[SUHVVmR�IDFLDO�GH�OHYDQWDU�DV�VREUDQFHOKDV��ROKRV
EHP�DEHUWRV��),0

1HVWH� H[HPSOR�� R� VLQDO�� R�PRYLPHQWR� GR� FRUSR� H� D� H[SUHVVmR� IDFLDO� MXQWRV� SDUHFHP
UHVSRQGHU�SHOD�FRHVmR�HQWUH�RV�HYHQWRV��DFKDU�D�YRYy�H�D�FRPHPRUDomR�
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1RV� WUrV� H[HPSORV� DFLPD��REVHUYD�VH�XPD� UHODomR�GH� FRQFOXVmR�HQWUH�RV� HQXQFLDGRV�
H[SUHVVD�DWUDYpV�GH�XP�RX�PDLV�UHFXUVRV�FRHVLYRV�

1R� H[HPSOR� DEDL[R�� QR� HQWDQWR�� XPD� UHODomR� GLIHUHQWH� SDUHFH� VHU� H[SUHVVD� HQWUH� RV
HYHQWRV�

([HPSOR���²�2�QDUUDGRU�FRQWD�XPD�KLVWyULD�TXH�OHX�H�TXH�WHP�FRPR�WHPD�R�FDUQDYDO�

(8�1®2�*267$5�&$51$9$/��PmRV�DEHUWDV��SDOPDV�YROWDGDV�SDUD�R�LQWHUORFXWRU�
LQWHUSUHWDGR� FRPR� 0$6�� $12� 3$66$'2� $&217(&(8� �H[SUHVVmR� IDFLDO� FRQILUPDomR�
$/*80$�&2,6$� ,03257$17(� ,17(5(66$17(�08,72� �� FRP� DV� GXDV�PmRV��PDLV
H[SUHVVmR�IDFLDO�GH�LQDFUHGLWiYHO�

&RPR� QRV� H[HPSORV� DQWHULRUHV�� REVHUYD�VH� R� XVR� GH� FRPSRUWDPHQWRV� VLPXOWkQHRV�
FRPR�R�VLQDO�H�D�H[SUHVVmR�IDFLDO�TXH��MXQWRV��SDUHFHP�H[SUHVVDU�XPD�PXGDQoD�GH�LGpLD��2�XVR
GHVWH�PHVPR�VLQDO�FRP�H[SUHVVmR�IDFLDO�GH�VXVWR�SRGHULD�VHU�LQWHUSUHWDGR��SRU�H[HPSOR��FRPR
FXLGDGR�

8PD� FUtWLFD� TXH� SRGHULD� VHU� IHLWD� D� DOJXQV� UHODWRV� DSUHVHQWDGRV� QHVWH� WUDEDOKR� GL]
UHVSHLWR�DR�IDWR�GRV�PHVPRV�WHUHP�VLGR�OLGRV�H�GHSRLV�FRQWDGRV�QD�/tQJXD�GH�6LQDLV�%UDVLOHLUD�
R� TXH� SRGHULD� WHU� LQIOXHQFLDGR� R� UHODWR�� SULQFLSDOPHQWH� QR� TXH� VH� UHIHUH� DRV� HOHPHQWRV� GH
FRHVmR��(PERUD�HVWH�VHMD�XP�DVSHFWR�D�VHU�FRQWHPSODGR�HP�WUDEDOKRV�IXWXURV��JRVWDUtDPRV�GH
OHPEUDU� TXH� VH� WUDWD� GH� GXDV� OtQJXDV� EDVWDQWH� GLIHUHQWHV�� QmR� VHQGR� SRVVtYHO� D� WUDGXomR��$R
VLQDOL]DU��R�QDUUDGRU�LQWHUSUHWD�R�TXH�HQWHQGHX�QD�/tQJXD�%UDVLOHLUD�GH�6LQDLV�

&21&/86®2

1HVWH� WUDEDOKR� SURFXUDPRV� PRVWUDU� TXH� D� /tQJXD� GH� 6LQDLV� %UDVLOHLUD� GLVS}H� GH
UHFXUVRV� FRHVLYRV� TXH� RV� XVXiULRV� SRGHP� XWLOL]DU� DR� RUJDQL]DUHP� H� GDUHP� FRQWLQXLGDGH� DRV
VHXV� UHODWRV��7DLV� UHFXUVRV� HQYROYHP� VLQDLV�PDQXDLV� H� QmR�PDQXDLV�� FRPR� H[SUHVVmR� IDFLDO� H
PRYLPHQWR�FRUSRUDO�

(PERUD�R�XVR�VLPXOWkQHR�GH�YiULRV�UHFXUVRV�SRVVD�GDU�D�LPSUHVVmR�GH�UHGXQGkQFLD��D
PXGDQoD� GH� XP� GHOHV� DFDUUHWD� DOWHUDomR� QR� VHQWLGR�� R� TXH� DSRQWD� SDUD� XP� OHTXH� GH
SRVVLELOLGDGHV�GH�FRPELQDomR�RV�PHVPRV�

� JXLVD� GH� FRQFOXVmR� JRVWDUtDPRV� GH� UHVVDOWDU� D� LPSRUWkQFLD� H� DR� PHVPR� WHPSR� D
GLILFXOGDGH�GH�VH�HVWXGDU�RV�UHFXUVRV�FRHVLYRV�XWLOL]DGRV�QD�/tQJXD�GH�6LQDLV�%UDVLOHLUD�

$�LPSRUWkQFLD�HVWi��D�QRVVR�YHU��QD�FRQWULEXLomR�TXH�HVWXGRV�FRPR�HVWH�SRGHP�WUD]HU
SDUD� R� FRQKHFLPHQWR� GD� /tQJXD� GH� 6LQDLV� %UDVLOHLUD�� EHP� FRPR� SDUD� R� HQULTXHFLPHQWR� GR
WUDEDOKR�FRP�FULDQoDV�VXUGDV��$�GLILFXOGDGH�HVWi��SULQFLSDOPHQWH��QR�IDWR�GH�TXH�D�PDLRU�SDUWH
GRV� OLQJ�LVWDV� HP� QRVVR� SDtV� p� RXYLQWH� H�� DVVLP�� WHQGHP� D� EXVFDU� XPD� HTXLYDOrQFLD� HQWUH
UHFXUVRV� XVDGRV� QR� SRUWXJXrV� H� QD� /tQJXD� GH� 6LQDLV�� DVVLP� FRPR� WHQGHP� D� WUDGX]LU� RV
FRPSRUWDPHQWRV�REVHUYDGRV�SDUD�R�SRUWXJXrV��R�TXH��QD�PDLRU�SDUWH�GDV�YH]HV��p�LPSRVVtYHO�
$OpP� GD� LQWHUIHUrQFLD� GR� SRUWXJXrV�� DFUHVFHQWH�VH� D� GLILFXOGDGH� TXH� PXLWDV� YH]HV�� FRPR
RXYLQWHV��WHPRV�GH�VHTXHU�SHUFHEHU�WRGRV�RV�UHFXUVRV�XWLOL]DGRV�SHORV�VXUGRV�QRV�UHODWRV�

5()(5È1&,$6�%,%/,2*5É),&$6
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%$.(5�� &��� 3$''(1�� &�� )RFXVLQJ� RQ� WKH� QRQPDQXDO� FRPSRQHQWV� RI� $PHULFDQ� 6LJQ
/DQJXDJH�� ,Q� 3�� VLSOH� �HG���8QGHUVWDQGLQJ� ODQJXDJH� WKURXJK� VLJQ� ODQJXDJH� UHVHDUFK�� 1HZ� <RUN�
$FDGHPLF�3UHVV��������������

%$6726��/�.��&RHVmR� H� FRHUrQFLD� HP�QDUUDWLYDV� HVFRODUHV�� ��� WLUDJHP�GD���� HG��6mR�3DXOR��0DUWLQV
)RQWHV�������

(0025(<��.��7KH�FRQIOXHQFH�RI�VSDFH�DQG�ODQJXDJH�LQ�VLJQHG�ODQJXDJHV��,Q�3��%ORRP��0�
3HWHUVRQ��/��1DGHO�DQG�0��*DUUHWW��HGV���/DQJXDJH�DQG�6SDFH��0,7�3UHVV�������

.2&+��,�9��$�FRHVmR�WH[WXDO�����HG��6mR�3DXOR��&RQWH[WR�������
/,'(//��6�.��7RNHQV�DQG�VXUURJDWHV��,Q�.��(PPRUH\�DQG�-��5HLOO\��HGV��/DQJXDJH��JHVWXUH�DQG

VSDFH��+LOOVGDOH��1-��/DZUHQFH�(UOEDXP�$VVRFLDWHV��,QF��������
3(5(,5$��3�+��$�FRQVWUXomR�GH�FRQWRV�PDUDYLOKRVRV�H�KLVWyULDV�LQIDQWLV�SRU�FULDQoDV�VXUGDV��3URMHWR�GH

LQLFLDomR� FLHQWtILFD� RULHQWDGR� SRU� 3(5(,5$�� 0&&� H� VXEYHQFLRQDGR� SHOD� )$3(63�
SURFHVVR������������H�GHVHQYROYLGR�GXUDQWH�R�DQR�GH������

672.2(��:��6LJQ�ODQJXDJH�VWUXFWXUH��DQ�RXWOLQH�RI�YLVXDO�FRPPXQLFDWLRQ�V\VWHPV�RI�WKH�$PHULFDQ�'HDI����
HG��5HYLVHG���6LOYHU�6SULQJV��0DU\ODQG��/LQVWRN�3UHVV�������

:,16721�� (�� 6SDWLDO� UHIHUHQFLQJ� � DQG� FRKHVLRQ� LQ� DQ� $PHULFDQ� 6LJQ� /DQJXDJH� WH[W�� 6LJQ
/DQJXDJH�6WXGLHV�������������


