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$�SDUWLU�GH�XP�FRQVWUXFWR�WHyULFR�IXQGDGR�QD�FRQFHSomR�GD�REUD�GH�DUWH�GH�5RPDQ
,QJDUGHQ��������H�QD�GHVFULomR�GDV�HVWUXWXUDV�GD�PHQWH�GR�SVLFyORJR�FRJQLWLYLVWD�+RZDUG
*DUGQHU� �������� GHVHQYROYHPRV�XP�PRGHOR�GH� DERUGDJHP�GR� WH[WR� SRpWLFR� LQIDQWLO� TXH
FRQWHPSOD�D�HVWUXWXUD�GD�REUD�GH�DUWH�OLWHUiULD�H�D�LQWHOLJrQFLD�OLQJ�tVWLFD��1HVVH�VHQWLGR��RV
HVWUDWRV�GR�WH[WR�SRVVXHP�FRUUHVSRQGrQFLD�FRP�RV�QtYHLV�GH� OLQJXDJHP�GH�TXH�VH�YDOH�R
SRHWD�FRPR�H[SUHVVmR�PDLRU�GHVVD�LQWHOLJrQFLD��1D�OHLWXUD�GR�WH[WR�OLWHUiULR��PHGLDGR�SHOR
FRPSXWDGRU�� R� OHLWRU� DFLRQD� HVVD� LQWHUDomR�� SRUTXH� D� WHFQRORJLD� SRVVLELOLWD�� DWUDYpV� GR
KLSHUWH[WR��D�FRQFUHWL]DomR�GRV�VHQWLGRV�QD�OLQJXDJHP�YLUWXDO�

$�SDUWLU�GR�PRGHOR�GH�DERUGDJHP�WHyULFD� UHIHULGR�DFLPD��FULDPRV� WUrV�XQLGDGHV�GH
HQVLQR� GH� OHLWXUD� GH� SRHVLD� QR� FRPSXWDGRU� TXH� YLVDP�� DWUDYpV� GRV� H[HUFtFLRV� SURSRVWRV�
GLQDPL]DU�D�UHODomR�WH[WR�OHLWRU��OHYDQGR�HP�FRQWD�D�HVWUXWXUD�GD�REUD�GH�DUWH�H�RV�PRGRV
GH� SHUFHSomR� GR� OHLWRU�� )D]� SDUWH� GH� QRVVR� GLD�D�GLD� QR� &/,&��� SRUWDQWR�� REVHUYDU� H
GHVFUHYHU�R�TXH�RFRUUH�FRP�R�OHLWRU�TXDQGR��LQWHUDJH�FRP�R�WH[WR�SRpWLFR�D�SDUWLU�GR�OLYUR
RX�GR�FRPSXWDGRU��1RVVR�REMHWLYR�QmR�p�FULDU�XPD�FRPSHWLomR�HQWUH�RV�GRLV�VXSRUWHV�GH
OHLWXUD�� PDV� VLP�� H� LQFOXVLYH�� D� SDUWLU� GDV� SRVVLELOLGDGHV� GH� FRQFUHWL]DomR� GD� OLQJXDJHP
YLUWXDO�QR�FRPSXWDGRU��GHVSHUWDU�R�LQWHUHVVH�GR�OHLWRU�SHOR�SUySULR�OLYUR�

e�FRPXP�TXH�D�FULDQoD��TXH�IUHT�HQWD�R�&/,&��PHVPR�TXH�Mi�QmR�VHMD�R�HVSHUDGR
SDUD�D�VXD�IDL[D�HWiULD��SRVVXD�XPD�OHLWXUD�VLODEDGD��&RPR�R�DWR�GH�OHU��QD�QRVVD�VRFLHGDGH�
SUHVVXS}H�XP�GHVHPSHQKR� VLOHQFLRVR� H� IOXLGR�� UHDOL]i�OR�GH� IRUPD� WUXQFDGD� H� GHVFRQH[D
DFDED�VHQGR�XP�IDWRU�TXH�GLILFXOWD�D�FRPSUHHQVmR�H��GDt��D�IRUPDomR�GR�KiELWR�GH�OHLWXUD�
8P�SRXFR�SRU�LVVR��D�SULPHLUD�XQLGDGH��GHVHQYROYLGD�D�SDUWLU�GR�SRHPD�2�YHOKR�TXH�WUD]LD�D
QRLWH��GH�6pUJLR�&DSSDUHOOL���������IRL�FRQVWUXtGD��FRORFDQGR�R�HVWUDWR�IRQROyJLFR�GD�OtQJXD
SRUWXJXHVD�HP�HYLGrQFLD�

$�rQIDVH�QR�HVWUDWR� IRQROyJLFR� � WDPEpP�WHP�D�YHU�FRP�R� IDWR�GH�TXH�R�VRP� �p�R
SULPHLUR� HOHPHQWR� GD� FRPXQLFDomR� KXPDQD� H� HVWUXWXUD�� LQFOXVLYH�� D� OLQJXDJHP� SRpWLFD�
6HJXQGR� 'HJOLQ� �������� QHXURILVLRORJLVWD� VRYLpWLFR�� HP� WHUPRV� GH� GHVHQYROYLPHQWR�� p
LPSRUWDQWH�GHVWDFDU�TXH�D�FULDQoD�FRPHoD�D�FRPSUHHQGHU�DV�HQWRDo}HV�PXLWR�DQWHV�TXH�DV
SDODYUDV��(OD�SRVVXL�XPD�PHPyULD�GH�LPDJHQV�DQWHV�GH�FRPHoDU�D�IDODU��RX�VHMD��D�PHPyULD
GH� LPDJHQV� p� DQWHULRU� j� PHPyULD� YHUEDO�� QR� SODQR� GD� HYROXomR�� � $VVLP�� SRLV�� RV
FRPSRQHQWHV�PDLV�DQWLJRV�GDV�IXQo}HV�PHQWDLV�FRPSOH[DV���OLQJXDJHP��PHPyULD��HPRomR
²� DFKDP�� VH� DVVRFLDGRV� DR� KHPLVIpULR� FHUHEUDO� GLUHLWR�� SRUTXH� R� SHQVDPHQWR� j� EDVH� GH
LPDJHQV�p�DQWHULRU�DR�SHQVDPHQWR�YHUEDO�DEVWUDWR��WtSLFR�GR�KHPLVIpULR�HVTXHUGR�

1HVVH�VHQWLGR��DR�SURSRUPRV�D�OHLWXUD�GH�SRHPDV��FRP�WRGD�D�VXD�FDUJD�LPDJpWLFD�H
PHWDIyULFD�� QR� VXSRUWH� GLJLWDO� GR� FRPSXWDGRU�� DFUHGLWDPRV� TXH� SRGHPRV�PRELOL]DU� GRLV
WUDoRV� EiVLFRV� GD� SHUVRQDOLGDGH� GR� OHLWRU��2�SULPHLUR�� OLJDGR� j� FDSDFLGDGH� GH� UHFRUGDU� H
SHQVDU�HP�LPDJHQV��DEDUFD�D�UHDOLGDGH�HP�VHX�FRQMXQWR��FRPR�UHDOLGDGH�YLYHQWH��FRPSOHWD

                                                          
�� &HQWUR� GH� /LWHUDWXUD� ,QWHUDWLYD� GD� &RPXQLGDGH�� LQVWDODGR� QR� &DPSXV� $SUR[LPDGR� GD� 38&56�� QD� 9LOD
1RVVD�6HQKRUD�GH�)iWLPD��HP�3RUWR�$OHJUH�56��QR�TXDO�DOXQRV�GH�JUDGXDomR�H�SyV�JUDGXDomR�HP�/HWUDV
WUDEDOKDP�FRP�FULDQoDV�GH�HQVLQR�IXQGDPHQWDO��RULXQGDV��GDV�FODVVHV�SRSXODUHV��QD�DSOLFDomR�GDV�XQLGDGHV
GH� HQVLQR� HODERUDGDV�� 2V� UHVXOWDGRV� GHVWD� SHVTXLVD� HQFRQWUDP�VH� QR� UHODWyULR� 3RHVLD� H� FRJQLomR�� XPD
H[SHULrQFLD�GH�HQVLQR�GH�SULPHLUR�JUDX�SDUD�RV�DOXQRV�GR�&XUVR�GH�/LFHQFLDWXUD�HP�/HWUDV�GD�38&56�
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H�LQGLYLVtYHO��(VVD�p�D�SHUVRQDOLGDGH�GR�DUWLVWD��GR�SRHWD��2�VHJXQGR�Gi�FRQWD�GR�UHDO�SDVVR
D�SDVVR��UHGX]LQGR�R�WHPSRUDULDPHQWH�D�XPD�HVSpFLH�GH�HVTXHOHWR��RX�VHMD��GH�DQDWRPLD�GH
XP�HVTXHOHWR��'HSRLV��GH�IRUPD�SURJUHVVLYD��VXDV�SDUWHV�YmR�VHQGR�UHXQLGDV�H�JDQKDP�YLGD
QRYDPHQWH�� (VVD� p� D� SHUVRQDOLGDGH� GR� SHQVDGRU� HP� JHUDO�� SRU� H[HPSOR�� GR� WHyULFR� GD
OLWHUDWXUD��TXH�GLVVHFD�R�WH[WR�H�WUDEDOKD�QR�OLPLWH�GDV�FRQFUHWL]Do}HV��VHP�MDPDLV�VH�GHL[DU
OHYDU�SHODV�DSDUrQFLDV��H�WDPEpP�D�SHUVRQDOLGDGH�GR�LQIRUPDWD��TXH�GLVVHFD�FDGD�HWDSD�GDV
RSHUDo}HV�PHQWDLV�H�DV�FRQFUHWL]D�HP�GLIHUHQWHV�FOLFV�GH�XP�FRPSXWDGRU��3RGHPRV�VXJHULU
DWp�TXH� VXD�PDLRU� DPELomR�p� D�GH� WUDGX]LU�XP�Q~PHUR�HP� LPDJHP� �H�YLFH�YHUVD�� H� WHU� D
FHUWH]D� GD� LJXDOGDGH� GHVVD� RSHUDomR�� &RP� LVVR�� QD� PDLRULD� GDV� YH]HV�� QHP� FRJLWD� GD
SRVVLELOLGDGH�PHWDIyULFD�GRV�VHQWLGRV�HP�XP�SRHPD��R�TXH�SRGH�UHVXOWDU��QR�WUDEDOKR�FRP
D�SRHVLD��DSHQDV�HP��MRJRV�TXH�QmR�SDVVDP��QD�YHUGDGH��GH�YLGHRJDPHV�

&RQVLGHUDQGR�RV�GRLV�DVSHFWRV�GD�SHUVRQDOLGDGH�KXPDQD��TXH�VH�H[SUHVVDP�DWUDYpV
GD�FRPXQLFDomR�DQDOyJLFD�H�GLJLWDO��D�XQLGDGH�GH�WUDEDOKR�LQLFLDO�FULD�XP�LQWHUFkPELR�HQWUH
R� ODGR� DUWLVWD� H� R� ODGR� SHQVDGRU� QD� PHQWH� GD� FULDQoD�� $VVLP�� SRGHPRV� SHUFHEHU� RV
GLIHUHQWHV�FDPLQKRV�GH�DVVRFLDomR�HQWUH�VRP�H� LPDJHP��IRQHPD�H� OHWUD�� ULWPR�H�JUDILVPR
TXH�R�FRPSXWDGRU�SHUPLWH�H[SORUDU��VHPSUH�YLVDQGR�OHYDU�R�SHTXHQR�OHLWRU�D�VHQWLU�D�ULPD
DXGLWLYDPHQWH� H�� GHSRLV�� HVWDEHOHFHU� � Q� � DVVRFLDo}HV� FRP� R� SODQR� GD� HVFULWD�� 7RGDYLD�� R
SRQWR� FHQWUDO� p� VHPSUH� FRORFDU� D� FULDQoD� IUHQWH� j� FRQFUHWXGH�GD� DSUHHQVmR� VHQVRULDO� GRV
YHUVRV��0DV��SDUD�TXH� LVVR�SRVVD�VHU�H[SORUDGR�DR�Pi[LPR��p� LPSRUWDQWH�TXH�R�SURIHVVRU
RX� R� DGXOWR� TXH� GLDORJD� FRP� D� FULDQoD�� HQTXDQWR� HOD� HVWi� QR� FRPSXWDGRU�� SRVVD
FRPSUHHQGHU�D�HVVrQFLD�GDV�LGpLDV�GH�5RPDQ�,QJDUGHQ��TXH��DQWHV�GH�WXGR��SRVWXOD�TXH�R
HVWUDWR� IRQROyJLFR� p� R� HVWUDWR� IXQGDGRU� GD� OLQJXDJHP�� (�� TXDQGR� DILUPD� LVVR�� � SHQVD
UHDOPHQWH�QD�OtQJXD�HP�WHUPRV�GH�VRQV��TXHU�GL]HU��QD�OtQJXD�HP�VXD�RUDOLGDGH�

&RPR�QRVVR�SURMHWR�SUHYr�D� IRUPDomR� LQLFLDO�GRV�DOXQRV�GH�/HWUDV� H� D� FDSDFLWDomR
FRQWLQXDGD�GRV�SURIHVVRUHV�GR�HQVLQR�IXQGDPHQWDO��DV�XQLGDGHV�GH�HQVLQR�FULDGDV�j�OX]�GR
PRGHOR�WHyULFR�SURSRVWR�VmR�DSOLFDGDV�QR�&/,&�SHORV�XQLYHUVLWiULRV��3DUD�LVVR��HODERUDPRV
XP�JXLD�GH�RULHQWDomR��FRQWHQGR�LQIRUPDo}HV�VREUH�R�TXH�ID]HU�TXDQGR�D�FULDQoD�HVWi�QR
FRPSXWDGRU��SRU�TXH� ID]HU��R�TXH�HPEDVD� WHRULFDPHQWH�R� WUDEDOKR��R�TXH�p� HVSHUDGR�GR
OHLWRU� SDUD� D� VXD� IDL[D� HWiULD� H� R� TXH� p� LPSRUWDQWH�� D� SDUWLU� GRV� SUHVVXSRVWRV� GLVFXWLGRV�
REVHUYDU�GXUDQWH�R�WUDEDOKR��(VVHV�GDGRV�VmR�UHJLVWUDGRV��GD�IRUPD�PDLV�VLPSOHV�SRVVtYHO�
HP� WRP� GLDOyJLFR�� GH� PRGR� D� SURSLFLDU� DR� IXWXUR� SURIHVVRU� D� FRPSUHHQVmR� GH� VHX� DWR
SHGDJyJLFR�� 2� UHVXOWDGR� ILQDO�� FXMR� SURGXWR� p� XP� &'�520� FRP� WUrV� XQLGDGHV�
DFRPSDQKDGDV� GRV� UHVSHFWLYRV� JXLDV� GH� RULHQWDomR�� JDQKD� DXWRQRPLD� H� SRGH� VHU
DSURYHLWDGR� HP� TXDOTXHU� HVFROD�� ELEOLRWHFD� RX� FHQWUR� FXOWXUDO�� R� TXH�� p� yEYLR�� Gi� XP
VHQWLGR�PXOWLSOLFDGRU� j� SHVTXLVD� HP� FXUVR� TXH�� DOpP� GH� VH� SUHRFXSDU� FRP� R� DFHVVR� GD
FULDQoD�DR�QRVVR�FDSLWDO�FXOWXUDO��WDPEpP�EXVFD�DSULPRUDU�D�IRUPDomR�GRV�PHVWUHV�

3RU�LVVR��YLVDQGR�DR�GLiORJR�FRP�R�SURIHVVRU��R�DOXQR�GH�JUDGXDomR��R�ELEOLRWHFiULR�H
R�DJHQWH�FXOWXUDO��DR�DSUHVHQWDU�DV�XQLGDGHV�H�R�TXH�HVWi�SRU�WUiV�GH�FDGD�XPD�QDV�DWLYLGDGHV
GH� OHLWXUD� SURSRVWDV�� QRVVR� JXLD� WUDEDOKD� FRP� R� FRQFHLWR� GH� PtPHVH� LQWHUQD� QD� SRHVLD�
FRORFDQGR� QR� FHQWUR� GD� TXHVWmR� D� LPSRUWkQFLD� GR� HVWUDWR� IRQROyJLFR�� 'H� XPD� IRUPD
LQWXLWLYD�� D� SULPHLUD� DSUHVHQWDomR� GHVVH� FRQFHLWR� p� H[SUHVVD� DVVLP�� VDEHPRV� TXH� HVWDPRV
IUHQWH�j�PtPHVH�LQWHUQD��QD�SRHVLD��TXDQGR�R�VRP�H�R�ULWPR�GD�SDODYUD�H�GR�YHUVR�LPLWDP�D
FRLVD�UHSUHVHQWDGD�FRPR�VH�IRVVHP�D�SUySULD�FRLVD��2EVHUYHPRV��SRU�H[HPSOR��R�SRHPD�2
SDWR��GH�9LQtFLXV�GH�0RUDHV�

/i�YHP�R�SDWR
SDWD�DTXL�SDWD�DFROi
Oi�YHP�R�SDWR
SDUD�YHU�R�TXH�p�TXH�Ki�
2�3DWR�SDWHWD
3LQWRX�R�FDQHFR
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6XUURX�D�JDOLQKD
%DWHX�QR�PDUUHFR
3XORX�GR�SXOHLUR
1R�Sp�GR�FDYDOR
/HYRX�XP�FRLFH
&ULRX�XP�JDOR
&RPHX�XP�SHGDoR
'H�MHQLSDSR
)LFRX�HQJDVJDGR
&RP�GRU�QR�SDSR
&DLX�QR�SRoR
4XHEURX�D�WLMHOD
7DQWDV�IH]�R�PRoR
4XH�IRL�SUD�SDQHOD�

2�SRHPD�QmR�GHVFUHYH�R�FDPLQKDU�GR�SDWR��HOH�p�R�SUySULR�FDPLQKDU�GR�SDWR��(VVD
VHQVDomR� R� OHLWRU� DSUHHQGH� FLQHVWHVLFDPHQWH� DWUDYpV� GR� HVWUDWR� IRQROyJLFR� GD� OLQJXDJHP�
3RU�LVVR��GR�WUDEDOKR�FRP�HVVH�WH[WR�UHVXOWD�XPD�DSUHHQVmR�VHQVtYHO��SRU�SDUWH�GR�OHLWRU��GD
SURIXQGD�UHODomR�TXH�H[LVWH�HQWUH�R�VRP��R�DIHWR�H�DV�YLYrQFLDV�FRUSRUDLV��V�YH]HV��R�JXLD
DEUH� XP� HVSDoR� SDUD� TXH� SRVVDPRV�� LQFOXVLYH�� GUDPDWL]DU� R� SDWR� FDPLQKDQGR�� 'HVVD
H[SHULrQFLD��p�SRVVtYHO�GLVFXWLU�R�TXDQWR��GD�HVFXWD�GR�SRHPD�j�OHLWXUD�VLOHQFLRVD��WXGR�GHYH
VHU��OHQWDPHQWH��WUDQVSRVWR�H�UHFULDGR�QR�SODQR�GD�HVFULWD��'H�DOJXPD�IRUPD��HVVD�p�D�QRVVD
SULPHLUD� DERUGDJHP�� LQWXLWLYD�� GH� XPD� TXHVWmR� IXQGDPHQWDO� QD� IRUPDomR� GR� OHLWRU
EUDVLOHLUR��TXH�p�D�SDVVDJHP�GD�RUDOLGDGH�SDUD�D�HVFULWD�

2�VHJXQGR�SDVVR�DSyLD�VH�QD�FRPSUHHQVmR�GH�TXH�D�REUD�GH�DUWH�OLWHUiULD�SRVVXL�XPD
HVWUXWXUD��3HOR�IDWR�GH�Mi�HVWDUPRV�WUDEDOKDQGR�FRP�R�SRHPD�2�SDWR�H�WHUPRV�SDVVDGR�QmR
Vy�SHOR�FRQFHLWR��PDV�VREUHWXGR�SHOD�YLYrQFLD�GR�TXH�p�PtPHVH� LQWHUQD��DERUGDU�D�HVWUXWXUD
GR�WH[WR�SRpWLFR�WRUQD��VH�PDLV�DFHVVtYHO��PHQRV�DEVWUDWD�

3DUD�H[SUHVVDU��HP�XPD�LPDJHP�VtQWHVH��HP�TXH�FRQVLVWH�D�HVWUXWXUD�GD�REUD�GH�DUWH
OLWHUiULD�� YDOHPR�QRV� GH� XP� PRGHOR� JUiILFR� HP� IRUPD� GH� FtUFXOR�� FRP� RQGDV� TXH� VH
H[SDQGHP� D� SDUWLU� GR� PHVPR� FHQWUR�� 1R� SULPHLUR� FtUFXOR� HVWi� R� VRP�� QR� VHJXQGR�� D
SDODYUD�� QR� WHUFHLUR�� RV� REMHWRV� DSUHVHQWDGRV�� QR� TXDUWR�� RV� DVSHFWRV� HVTXHPDWL]DGRV�� RV
TXDWUR�HVWUDWRV�RX�FDPDGDV�TXH�FRPS}HP�D�HVWUXWXUD�GR�WH[WR�OLWHUiULR�

$WUDYpV� GR� SRHPD� 2� SDWR�� SHUFHEHPRV� TXH� R� HVWUDWR� IRQROyJLFR� p�� UHDOPHQWH�� R
IXQGDGRU�GD� OLQJXDJHP��SRU� LVVR�HOH� HVWi�QR�FtUFXOR� LQWHULRU�� TXH�JHUD�RV�GHPDLV��'HQWUR
GHOH� HVWmR�RV� IRQHPDV� S�� L�� D�� RX� VHMD�� RV� VRQV� TXH� HP� VL� Mi� FULDP�XP� VHQWLGR�GHQWUR�GR
SRHPD�� 1mR� p� SRU� DFDVR�� SRLV�� TXH� ,QJDUGHQ� WDPEpP� VH� UHIHUH� j� FDPDGD� GRV� IRQHPDV
FRPR�R�HVWUDWR� LUUDFLRQDO��SRUTXH�HVWi�FDUUHJDGR�GH�VHQWLGR�DIHWLYR�H�HPRFLRQDO�GRV�VRQV
GH�XPD�OtQJXD�

1D�SUy[LPD�FDPDGD��RX�VHMD��QR�HVWUDWR�GDV�XQLGDGHV�GH�VLJQLILFDomR��FRORFDPRV�DV
SDODYUDV� SDWR�� DTXL�� DFROi��1HVVH� HVWUDWR�� SHUFHEHPRV� D� GLUHomR� GH� VHQWLGR� TXH� DV� SDODYUDV
DVVXPHP� HP� VXDV� FRPELQDo}HV� VLQWiWLFDV� H� PRUIROyJLFDV�� 3RU� H[HPSOR�� XPD� FRLVD� p
YLVXDOL]DU�D�DomR�QD�YR]�DWLYD��RXWUD��QD�YR]�SDVVLYD��R�PHVPR�YDOH�SDUD�DSUHVHQWDU��R�IDWR
QR� SUHVHQWH� RX� QR� SDVVDGR�� 8PD� RX� RXWUD� RSomR� PXGD� R� VHQWLGR� JHUDO� GD� IUDVH� H� GR
SUySULR�REMHWR�DSUHVHQWDGR��VHULD�EHP�GLIHUHQWH�GL]HU��SRU�H[HPSOR�� Oi�YHLR�R�SDWR��8P�GRV
WUDoRV�O~GLFRV�GD�H[SUHVVmR� Oi�YHP�R�SDWR�p�TXH�D�SURMHomR�GH�VHQWLGR�GDV�SDODYUDV��DOpP�GH
DSRQWDU� SDUD� DV� QRo}HV� GH� PRYLPHQWR�� HTXLOtEULR�� GHVHTXLOtEULR� H� GHVORFDPHQWR�� FULD� R
SDFWR�ILFFLRQDO��R�MRJR�GD�LOXVmR�GHVLOXVmR�HQWUH�R�OHLWRU�H�R�WH[WR��R�SDWR�YHP�HP�GLUHomR�D
TXHP"

1R�HVWUDWR�GRV�REMHWRV�DSUHVHQWDGRV� LQFHQWLYDPRV�R�SURIHVVRU�D�SHUFHEHU�TXH�QHOH
QmR� VmR� FRORFDGDV�QHFHVVDULDPHQWH� DV�SDODYUDV�TXH� HVWmR�QR� WH[WR��$OL� FRPHoDP�D� VXUJLU
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LGpLDV�PDLV�DEVWUDWDV��FRPR�D�IHL~UD�GR�SDWR�RX�R�VHU�JUDFLRVDPHQWH�GHVHQJRQoDGR�TXH�VH
DSUR[LPD� GR� OHLWRU� ����� PDV� TXH�� WRGDYLD�� DLQGD� QmR� VH� GRDP� j� FRQVFLrQFLD� DWUDYpV� GD
YLVXDOL]DomR�� 1D� YHUGDGH�� R� HVWUDWR� GRV� REMHWRV� DSUHVHQWDGRV� SUHSDUD� RV� DVSHFWRV
HVTXHPDWL]DGRV�

0DULD�0DQXHOD�6DUDLYD� �������� �QD�DSUHVHQWDomR�GD�REUD�GH� ,QJDUGHQ��DILUPD�TXH�R
WHUFHLUR�HVWUDWR�UHPHWH�QRV��SHOD�SULPHLUD�YH]��DR�SDSHO�GD�LPDJLQDomR�QD�OHLWXUD��PDV�R�ID]
GH� XP� SRQWR� GH� YLVWD� SXUDPHQWH� UDFLRQDO�� &RQVLGHUDQGR� D� WUDMHWyULD� GR� LQWHOHFWXDO� DR
VHQVtYHO�� p�QHVVH�VHQWLGR�TXH�RV� WHUPRV�DSUHVHQWDomR�H�DSDUHFLPHQWR�VH�RS}HP��6HJXQGR
HOD�� D� PDUJHP� FRQFHGLGD� DRV� OHLWRUHV� SDUD� TXH�� D� SDUWLU� GH� H[SHULrQFLDV� VLQJXODUHV�� VH
DSURSULHP�GD�REUD��ID]HQGR�OHLWXUDV�SHVVRDLV�H�DWp�GLYHUJHQWHV��QDVFH�DSHQDV�QHVVH�HVWUDWR�

1D�FDPDGD�GRV�DVSHFWRV�HVTXHPDWL]DGRV�QmR�VH�FRORFD�QHQKXPD�SDODYUD�TXH�HVWHMD
FRQWLGD� QR� WH[WR�� DOL� VH� PDQLIHVWD� D� SUySULD� LPDJLQDomR� GR� OHLWRU�� QR� VHQWLGR� GH� XPD
UHSURGXomR� LPDJLQDWLYD�� 1HVVD� FDPDGD�� R� OHLWRU� YLVXDOL]D� DV� SHUVRQDJHQV�� DV� Do}HV�� RV
HVWDGRV�� RV� DPELHQWHV�� DV� FHQDV�� FRPR� VH� IRVVHP� UHDLV�� GH� FDUQH�� RVVR� H� PDWpULD�� (VVD
FDPDGD� SHUPLWH�� SRUWDQWR�� DV� FRQFUHWL]Do}HV� GR� OHLWRU�� 1R� QRVVR� JXLD�� H[SORUDPRV
GHWDOKDGDPHQWH�D�FRQFUHWL]DomR�TXH�FDGD�XP�ID]�GR�SDWR��0XLWDV�YH]HV��VXJHULPRV�D�YROWD�j
GUDPDWL]DomR�GR�SRHPD��LQYHVWLJDQGR�ULWPRV��VRQV��DSDUrQFLDV����

$VVLP�� SDUWLQGR� GD� FRQFUHWXGH� GRV� VRQV� GD� OtQJXD�� DV� FDPDGDV� RX� HVWUDWRV� YmR
H[SDQGLQGR� RV� VHQWLGRV�� GD� UHSUHVHQWDomR� FRQFUHWD� j� DEVWUDWD��'LVVR� VXUJH� R� KXPRU� H� D
JUDoD� FRP� TXH� p� SRVVtYHO� YLVOXPEUDU� R� FDPLQKDU� GHVHQJRQoDGR� GR� SDWR� H� DVVRFLi�OR� j
FULDQoD�SHTXHQD��2X�VHMD��R�SRHPD�2�SDWR�SRGH�VHU�XPD�PHWiIRUD�GD�FULDQoD��1R�DWR�GH
OHLWXUD��TXDQGR�SHUFRUUHPRV�DV�TXDWUR�FDPDGDV�TXH�HVWUXWXUDP�D�REUD�GH�DUWH��DWLQJLPRV�DV
TXDOLGDGHV� PHWDItVLFDV�� �R� VXEOLPH�� R� WUiJLFR�� R� WHUUtYHO�� R� FRPRYHQWH�� D� LQGHVFULWtYHO
OXPLQRVLGDGH� GD� YHQWXUD�� PDV� WDPEpP� R� JURWHVFR�� R� JUiFLO�� R� OLJHLUR�� R� VHUHQR�� HWF�µ
�,QJDUGHQ��������S�������6HJXQGR�R�DXWRU��HVVDV�TXDOLGDGHV�Vy�VH�UHYHODP�QR�DWR�GH�OHLWXUD�
QD�FRQVFLrQFLD� LPDJLQDQWH�GR� OHLWRU��1HVVH� VHQWLGR��R�SUD]HU�FDWiUWLFR�QmR�VH� UHGX]�D�XP
HIHLWR�SDVVLYR�RX�XPD�HVSpFLH�D�SULRUL�GD�H[SHULrQFLD�HVWpWLFD�VREUH�R�OHLWRU�

9ROWDQGR�j�HVWUXWXUD�GD�REUD�GH�DUWH��R�LPSRUWDQWH�p�SHUFHEHU�TXH��D�SDUWLU�GR�WHFLGR
VRQRUR�GH�IRQHPDV�FRPR��S����L����D���R�PHVPR�FRQMXQWR�GH�VLJQLILFDGRV�VH�H[SDQGH�GHQWUR
GR� WH[WR� �GR� FRQFUHWR� DR� DEVWUDWR�� GR�PDWHULDO� DR� LGHDO�� H� DFDED� VHQGR� UHSUHVHQWDGR� QD
WRWDOLGDGH�GR�SRHPD��HP�GLIHUHQWHV�QtYHLV�H�IDVHV�GH�OHLWXUD��/RJR��R�DWR�GH�OHU�XP�SRHPD
QmR�VH�Gi�DSHQDV�GH� IRUPD� OLQHDU�H� VHT�HQFLDO��SRLV�Ki�XPD�VLPXOWDQHLGDGH�QD�DSUHHQVmR
LQWXLWLYD�GDV�FDPDGDV�GD�REUD�GH�DUWH�OLWHUiULD��3DUD�,QJDUGHQ��SRLV��D�OHLWXUD�SUHVVXS}H�GXDV
GLPHQV}HV�� DTXHOD� TXH� VH� � Gi� QD� VHT�rQFLD� GDV� IUDVHV� H� D� TXH� DFRQWHFH� QD� SROLIRQLD� GDV
FDPDGDV�TXH�HVWUXWXUDP�R�SRHPD�

3DUD�H[HPSOLILFDU�D�ELGLPHQVLRQDOLGDGH�GD�REUD��YROWHPRV�j�XQLGDGH�,��FRP�R�SRHPD
2�YHOKR�TXH�WUD]LD�D�QRLWH��(LV�R�WH[WR�

1D�UXD��GDQoDYDP�FLUDQGD
1D�UXD��MRJDYDP�LQVXOWRV
1D�UXD��ROKDYDP�GH�EDQGD�

��(X�VRX
R�SHUQHWD
GD�SHUQD�GH�SDX�
GRV�ROKRV�GH�YLGUR�
GD�FDUD
GH�PDX�
(X�VRX
HX�VRX
R�SLUDWD
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GD�QRLWH�GH�SDX�
GD�QRLWH�GH�YLGUR�
GD�QRLWH�GH�PDX�

1RLWH�GH�YLGUR��KHLQ�
4XH�QDGD��1RV�ROKRV�GR�SHUQHWD�
OX]LD�XPD�QRLWH�WUL�SUHWD�

2�FRQFHLWR�GH�PtPHVH� LQWHUQD�� TXH� p�XP�GRV�SUHVVXSRVWRV�EiVLFRV�GH�QRVVR�PRGHOR
WHyULFR��SRGH�VHU�PHOKRU�H[SORUDGR�FRP�R�DSRLR�GR�FRPSXWDGRU��3DUD�LVVR��SURSRPRV��SRU
H[HPSOR�� R� H[HUFtFLR� GD�5iGLR�3HUQHWD��TXDQGR�R� OHLWRU�PLULP�GHYH� LQWHUSUHWDU�� DWUDYpV� GD
HVFROKD� GH� GLIHUHQWHV� WULOKDV� VRQRUDV�� TXH� FULDP� FOLPDV� H� LQWHQo}HV� HVSHFtILFDV� SDUD� FDGD
HVWURIH�GR�SRHPD��WRGRV�RV�QtYHLV�GH�VLJQLILFDGR�TXH�SHUSDVVDP�RV�TXDWUR�HVWUDWRV�GR�WH[WR
SRpWLFR��(P�RXWUDV�SDODYUDV��HOH�YDL�GHVFREULU�TXH�R�SRHPD�VLPXOD��QR�VLJQLILFDGR�TXH�VH
H[SDQGH�HP�VXDV�TXDWUR�FDPDGDV��QDV�GLIHUHQWHV�HVWURIHV��R�FDPLQKDU�GR�YHOKR�SHUQHWD�H�R
FRQVHT�HQWH�PHGR�TXH�HOH�SURYRFD�QR�LPDJLQiULR� LQIDQWLO�� � �$�DWLYLGDGH�DSUHVHQWD�QD�WHOD
GR�FRPSXWDGRU�R�SRHPD�H�R�GHVHQKR�GH�XPD�SHTXHQD�UiGLR���$R�ODGR�GH�FDGD�HVWURIH��VmR
FRORFDGRV� tFRQHV� FRORULGRV� FRUUHVSRQGHV�DRV�ERW}HV�GD�5iGLR�3HUQHWD��&DGD�XP�FRQWpP
XPD�WULOKD�PXVLFDO��1R�H[HUFtFLR��DV�WULOKDV�VRQRUDV�IRUDP�FRPSRVWDV�FRP�YDULDo}HV�VREUH
R�PHVPR�WHPD�PXVLFDO��FRPHoDQGR�HP�XP�WRP�FLUFHQVH�H�GH�EULQFDGHLUD�GH�UXD�TXH��DRV
SRXFRV��HP�QRYD�WULOKD��YDL�VH�WRUQDQGR�PDLV�WHQVR�H�DFDED�FRQRWDQGR�XPD�VpULH�GH�FOLPDV
TXH� H[SUHVVDP� RV� PHGRV� LQIDQWLV�� $� SURSRVWD� p� OHYDU� R� DOXQR� D� DVVRFLDU� DV� P~VLFDV� jV
LPDJHQV�H�VHQVDo}HV�TXH�R�SRHPD�FULD�HP�FDGD�HVWURIH�

$WUDYpV�GH�XPD�WDUHID�GHVVD�QDWXUH]D��HP�TXH�D� OHLWXUD�GR� WH[WR�SRpWLFR�p�PHGLDGD
SHOR�FRPSXWDGRU��VHP�UHGX]LU�RV�VHQWLGRV�PHWDIyULFRV��SRGHPRV�S{U�HP�DomR�DV�UHODo}HV
HQWUH� R� SHQVDPHQWR� LPDJpWLFR� H� R� UDFLRQDO�� 2� VXSRUWH� LQIRUPDWL]DGR� UHFXSHUD�� QHVVH
PRPHQWR��D�FDSDFLGDGH�KXPDQD�PDLV�DUFDLFD�GH�SHQVDU�SRU� LPDJHQV�H�QmR�PDLV�DSHQDV�D
SDUWLU� GH� SDGU}HV� VLQWiWLFRV� TXH� UHIOHWHP� D� RUJDQL]DomR� OyJLFD� GD� OLQJXDJHP� SUySULD� � GR
KHPLVIpULR�FHUHEUDO�HVTXHUGR�

&RPR�DILUPDP�HVWXGLRVRV�GD�SUDJPiWLFD�GD�FRPXQLFDomR�KXPDQD��:DW]ODZLFN�HW�DO��
������� SRGHPRV� QRV� UHIHULU� DRV� REMHWRV� �� QD� PDLV� DPSOD� DFHSomR� GD� SDODYUD� �� GH� GXDV
PDQHLUDV� LQWHLUDPHQWH� GLIHUHQWHV�� (OHV� SRGHP� VHU� UHSUHVHQWDGRV� SRU� XPD� VHPHOKDQoD�
FRPR�QXP�GHVHQKR��RX�UHIHULGRV�SRU�XP�QRPH��(VVHV�GRLV�WLSRV�GH�FRPXQLFDomR���XP�SRU
VHPHOKDQoD� DXWR�H[SOLFDWLYD�� R� RXWUR� SRU� XPD� SDODYUD� �� WDPEpP� VmR� HTXLYDOHQWHV� DRV
FRQFHLWRV�GH�DQDOyJLFR�H�GLJLWDO��UHVSHFWLYDPHQWH��$VVLP��VHPSUH�TXH�XVDPRV�D�SDODYUD�SDUD
GHQRPLQDU� DOJXPD� FRLVD�� p� HYLGHQWH� TXH� D� UHODomR� HQWUH� R� QRPH� H� D� FRLVD� GHQRPLQDGD� p
DUELWUDULDPHQWH� HVWDEHOHFLGD�� $V� SDODYUDV� VmR� VLQDLV� FRQYHQFLRQDLV� TXH� PDQLSXODPRV� GH
DFRUGR�FRP�D�VLQWD[H�OyJLFD�GD�OLQJXDJHP��S�����

6HJXQGR� RV� DXWRUHV�� QD� FRPXQLFDomR� DQDOyJLFD�� SRU� RXWUR� ODGR�� H[LVWH� DOJR
SDUWLFXODUPHQWH��FRPR�FRLVD��QDTXLOR�TXH�p�XVDGR�SDUD�H[SUHVVDU�R�REMHWR��$�FRPXQLFDomR
DQDOyJLFD�SRGH�UHIHULU�VH�PDLV�IDFLOPHQWH�jTXLOR�TXH�UHSUHVHQWD��2V�HVWXGLRVRV�VXJHUHP�TXH
D�FRPXQLFDomR�DQDOyJLFD��WHP�VXDV�UDt]HV�HP�SHUtRGRV�PXLWR�PDLV�DUFDLFRV�GD�HYROXomR�H�
SRUWDQWR�� p� GH�PXLWR�PDLRU� YDOLGDGH� JHUDO� GR� TXH� R� UHODWLYDPHQWH� UHFHQWH� H�PXLWR�PDLV
DEVWUDWR�PRGR�GLJLWDO�GH�FRPXQLFDomR�YHUEDO���S�����

                                                          
�� $� FRPXQLFDomR� DQDOyJLFD�� FRQIRUPH� :DW]ODZLFN� HW� DO��� p� WRGD� D� FRPXQLFDomR� QmR�YHUEDO�� ,VVR� QmR� VH
UHVWULQJH� DSHQDV� DRV� PRYLPHQWRV� FRUSRUDLV�� DR� FRPSRUWDPHQWR� FRQKHFLGR� FRPR� FLQpWLFR�� 2V� DXWRUHV
VXVWHQWDP�TXH�R�WHUPR�GHYH�DEUDQJHU�SRVWXUD��JHVWRV��H[SUHVVmR�IDFLDO��LQIOH[mR�GH�YR]��VHT�rQFLD��ULWPR�H
FDGrQFLD� GDV� SUySULDV� SDODYUDV� H� TXDOTXHU� RXWUD�PDQLIHVWDomR�QmR�YHUEDO� GH� TXH�R�RUJDQLVPR� VHMD� FDSD]�
DVVLP�FRPR�DV�SLVWDV� FRPXQLFDFLRQDLV�SUHVHQWHV� HP�TXDOTXHU� FRQWH[WR�HP�TXH�XPD�FRPXQLFDomR�RFRUUD
�S�����

���$VVLP��VHJXQGR�:DW]ODZLFN�HW�DO���RV�VHUHV�KXPDQRV�FRPXQLFDP�VH�GLJLWDO�H�DQDORJLFDPHQWH��$�OLQJXDJHP
GLJLWDO� WHP�XPD� VLQWD[H� VXPDPHQWH� OyJLFD�� FRPSOH[D� H�SRGHURVD��PDV� FDUHQWH�GH� DGHTXDGD� VHPkQWLFD�QR
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3DUD� RV� DXWRUHV�� DOJXPDV� FDUDFWHUtVWLFDV� GRV� FRPSXWDGRUHV� WDPEpP� VH� DSOLFDP� j
FRPXQLFDomR�KXPDQD��R�PDWHULDO�GD�PHQVDJHP�GLJLWDO�p�GH�XP�JUDX�PXLWR�PDLV�HOHYDGR�GH
FRPSOH[LGDGH�� YHUVDWLOLGDGH� H� DEVWUDomR� TXH� R� PDWHULDO� DQDOyJLFR�� (VSHFLILFDPHQWH�
:DW]ODZLFN� HW� DO�� YHULILFDP�TXH� D� FRPXQLFDomR� DQDOyJLFD�QDGD� WHP�GH� FRPSDWtYHO� FRP�D
VLQWD[H�OyJLFD�GD�OLQJXDJHP�GLJLWDO��,VVR�VLJQLILFD�TXH��QD�OLQJXDJHP�DQDOyJLFD��QmR�H[LVWHP
HTXLYDOHQWHV�SDUD�HOHPHQWRV�YLWDOPHQWH�LPSRUWDQWHV�GR�GLVFXUVR�FRPR��VH�����HQWmR��������RX
���RX� �� H� PXLWRV� RXWURV�� H� TXH� D� H[SUHVVmR� GH� FRQFHLWRV� DEVWUDWRV� p� WmR� GLItFLO� �� VH� QmR
LPSRVVtYHO�� TXDQWR� QD� SULPLWLYD� HVFULWD� SLFWRJUiILFD� �� HP� TXH� FDGD� FRQFHLWR� Vy� SRGLD� VHU
UHSUHVHQWDGR�SHOD�VXD�VHPHOKDQoD� ItVLFD��$OpP�GLVVR��D� OLQJXDJHP�DQDOyJLFD�GLYLGH�FRP�R
FiOFXOR�DQDOyJLFR�D�DXVrQFLD�GD�QHJDWLYD�VLPSOHV��LVWR�p��XPD�H[SUHVVmR�SDUD�QmR�

3DUD� ILQV� GH� LOXVWUDomR�� RV� DXWRUHV� UHIHUHP�VH� D� OiJULPDV� GH� GRU� � H� GH� M~ELOR�� XP
SXQKR� IHFKDGR� GH� DJUHVVmR� RX� FRQWHQomR�� XP� VRUULVR� GH� VLPSDWLD� RX� DQLPRVLGDGH�
UHWLFrQFLDV�SDUD� WDWR�RX� LQGLIHUHQoD�� H� VHULD� FDVR�GH�SHUJXQWDUPRV� VH� WRGDV� DV�PHQVDJHQV
DQDOyJLFDV�QmR�WrP��WDOYH]��D�FXULRVD�TXDOLGDGH�DPEtJXD�H�DQWLWpWLFD�GDV�SULPHLUDV�SDODYUDV�
$�FRPXQLFDomR�DQDOyJLFD��SULVLRQHLUD�GR�FRQWH[WR��QmR�WHP�TXDOLILFDGRUHV�SDUD�LQGLFDU�TXDO
GRV� GRLV� VLJQLILFDGRV� GLYHUJHQWHV� HVWi� VXEHQWHQGLGR� QHP� LQGLFDGRUHV� TXH� SHUPLWDP� XPD
GLVWLQomR� HQWUH� SDVVDGR�� SUHVHQWH� H� IXWXUR�� (VVHV� TXDOLILFDGRUHV� H� LQGLFDGRUHV� H[LVWHP�� p
FODUR��QD�FRPXQLFDomR�GLJLWDO��0DV�R�TXH�IDOWD�QHVVD�~OWLPD�p�XP�YRFDEXOiULR�DGHTXDGR�SDUD
DV�FRQWLQJrQFLDV�GH�UHODo}HV��S�����

(P� QRVVR� HVWXGR�� QHVWH� PRPHQWR�� LQWHUHVVD� LQGDJDU� R� TXH� VLJQLILFD� OLGDU� FRP� D
FRPXQLFDomR� DQDOyJLFD� DWUDYpV� GR� FRPSXWDGRU�� ,VVR� TXHU� GL]HU� FULDU�� WDOYH]�� XPD
JUDPDWLFDOL]DomR�� GHVVD� OLQJXDJHP� DQDOyJLFD� �LPDJpWLFD�� JHVWXDO�� RUDO�� HWF��� H� WRUQi�OD
DFHVVtYHO�j�PDQLSXODomR�GR�OHLWRU��e�VDELGR�TXH�HOD�DJRQL]D�QR�WHPSR��2�FRPSXWDGRU�SRGH�
FRQWXGR�� IL[DU� HVVH� WHPSR�QR�HVSDoR�GD� WHOD�PyYHO� H� LQWHJUDU��SRU�H[HPSOR�� D� OLQJXDJHP
GRV�JHVWRV�D�XPD�GDV�Q��DUWLFXODo}HV�TXH�HOH�SRGH�FULDU�HP�VXD�HFRQRPLD�FRJQLWLYD��TXH�QmR
VH�UHVWULQJH�PDLV�j�GXSOD�DUWLFXODomR�GD�IDOD�H�GD�HVFULWD�

,VVR� SRVWR�� p� SRVVtYHO� IRUPXODU� XPD� SULPHLUD� YHUVmR� GD� WHVH� FHQWUDO� GH� QRVVDV
LQYHVWLJDo}HV�� DFUHGLWDPRV� TXH� p� LPSRUWDQWH� WUDEDOKDU� FRP� GLIHUHQWHV� VXSRUWHV� QD
DSUHVHQWDomR�GR�WH[WR�OLWHUiULR���SRUTXH�RV�PHVPRV��DWUDYpV�GD�HFRQRPLD�FRJQLWLYD�TXH�RV
VXVWHQWD� �GXSOD�DUWLFXODomR�RX�Q�DUWLFXODo}HV��� DWUDYpV�GRV� IOX[RV� WHPSRUDLV�GH� OHLWXUD�TXH
OKH� VmR� FDUDFWHUtVWLFRV� �VHT�rQFLD� QR� OLYUR� H� KLSHUWH[WR� QR� FRPSXWDGRU��� DFDEDP
PLPHWL]DQGR�RV�SURFHVVRV�GH�SHQVDPHQWR�QR�TXH�HOHV�WUD]HP�HP�VL�GR�IOXLU�GD�FRQVFLrQFLD
HP�VHX�WHPSR�LPDQHQWH�

$R� IRUPXODU� DV� TXHVW}HV�GHVVH�PRGR�� HVWDPRV�SUy[LPRV�GDV� LGpLDV� GH�3LHUUH�/pY\
�������� TXH� DILUPD� � TXH� �D� LQYHQomR� GH� QRYDV� YHORFLGDGHV� p� R� SULPHLUR� JUDX� GD
YLUWXDOL]DomR�� �S������3RU�H[HPSOR��QR�kPELWR�GD� OLQJXDJHP�GLJLWDO�� �QR� OLYUR��D�JUDPiWLFD
FRP�VXDV�UHJUDV�p�XPD�PHWDOLQJXDJHP�SDUD�R� OHLWRU�H��SRUWDQWR��XP�DVSHFWR� LQDFHVVtYHO�j
UHIOH[mR� SRU� SDUWH� GD� FULDQoD�� 3RU� RXWUR� ODGR�� QR� FRPSXWDGRU�� D� JUDPiWLFD� FRP� VXDV
PHVPDV� UHJUDV� YLUD� XP�FRQWH~GR�TXH�SRGH� VHU�PDQLSXODGR� H�SHQVDGR�SHOR� OHLWRU� GH�XP
SRQWR�GH�YLVWD�SUDJPiWLFR��8P�H[HPSOR�p�R�GR�HGLWRU�GH�WH[WR�SDUD�FULDQoDV�FUHDWLYH�ZULWHU�
FXMR� FRPDQGR� �ID]HU� H� GHVID]HU�� �R� tFRQH� GR� RYR�� SHUPLWH� TXH� D� UHYHUVLELOLGDGH� GH
SHQVDPHQWR�YLUH�XP�FRQWH~GR�

9ROWDQGR�DR�QRVVR�H[HPSOR�GD�5iGLR�3HUQHWD��p�SRVVtYHO�DSRQWDU�R�TXDQWR�R�WUDEDOKR
FRP�R�HVWUDWR�IRQROyJLFR�GHL[D�FDQGHQWH�R�DUJXPHQWR�GH�3LHUUH�/pY\�GH�TXH�D�DUWH�p�XPD
HVSpFLH�GH�PXVD�GD�YLUWXDOL]DomR��RX�VHMD�� HOD�RSHUD�D�YLUWXDOL]DomR�GD�YLUWXDOL]DomR� �SRUTXH
EXVFD�QXP�PHVPR�PRYLPHQWR�XPD�VDtGD�GR�DTXL�H�DJRUD�H�VXD�H[DOWDomR�VHQVRULDO��S��������4XHU�GL]HU�
                                                            
FDPSR� GDV� UHODo}HV�� DR� SDVVR� TXH� D� OLQJXDJHP� DQDOyJLFD� SRVVXL� D� VHPkQWLFD�� PDV� QmR� SRVVXL� D� VLQWD[H
DGHTXDGD�SDUD�D�GHILQLomR�QmR�DPEtJXD�GD�QDWXUH]D�GDV�UHODo}HV��S�����

��3DUD�3LHUUH�/pY\��´DV�RSHUDo}HV�GH�JUDPDWLFDOL]DomR�UHFRUWDP�XP� FRQWLQXXP� IRUWHPHQWH� OLJDGR�D�SUHVHQoDV
DTXL�H�DJRUD�� D�FRUSRV�� D� UHODo}HV�RX�VLWXDo}HV�SDUWLFXODUHV��SDUD�REWHU�DILQDO�HOHPHQWRV�FRQYHQFLRQDLV�RX
SDGUmRµ��������S��������
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D�YLUWXDOL]DomR�GR�DTXL�H�DJRUD��RSHUDGD�SHOD�PtPHVH�LQWHUQD�QD�SRHVLD��HVWHQGH�R�WHPSR�H�R
HVSDoR�SDUD�DOpP�GD� LPHGLDWH]� VHQVRULDO�H�� DR�PHVPR� WHPSR��GLDOHWLFDPHQWH��R�QHJD��3RU
LVVR��XP�GRV�DVSHFWRV�PDLV�ULFRV�QR�WUDEDOKR�FRP�SRHVLD�QR�FRPSXWDGRU�p�TXH�HOH�JHUD��HP
XPD�OLQJXDJHP�TXH�QmR�VH�UHVWULQJH�PDLV�j�GXSOD�DUWLFXODomR�GD�IDOD�H�GD�HVFULWD��XP�FDPSR
GH�WHQVmR�PXLWR�PDLRU�HQWUH��R�DWXDO�H�R�YLUWXDO�

$ERUGDJHQV�FRPR�HVVD�HVWmR�SUHYLVWDV�HP�QRVVR�PRGHOR�WHyULFR��TXDQGR�R�PHVPR
DSUR[LPD�DV� LGpLDV�GH�,QJDUGHQ��IHQRPHQRORJLD��H�*DUGQHU� �SVLFRORJLD�FRJQLWLYD���D�SDUWLU
GH� XP�PRGHOR� GH� FRQFUHWL]DomR� GD� OHLWXUD� HP� OLQJXDJHP� YLUWXDO� QR� FRPSXWDGRU�� 1HVVH
VHQWLGR��FRPSDUWLOKDPRV�R�PHVPR�FHQWUR�GH�JUDYLGDGH�GDV� LGpLDV�GH�/pY\�TXDQGR�DILUPD
TXH�VHX�PRGHOR�p�FRPSDWtYHO�FRP�RV�GDGRV�GD�SVLFRORJLD�FRJQLWLYD��HP�SDUWLFXODU�R�TXH�GL]
UHVSHLWR�j�RUJDQL]DomR��VHPkQWLFD��GD�PHPyULD�GH�ORQJR�SUD]R���FRP�DV�WHVHV�SULQFLSDLV�GD
SVLFDQiOLVH�� VHP� FRQWUDGL]HU� WDPSRXFR� D� H[SHULrQFLD� LQWURVSHFWLYD� RX� D� IHQRPHQRORJLD
�S������

2� TXH� YLVXDOL]DPRV� FRPR� XP� FDPSR� SURPLVVRU� GH� LQYHVWLJDomR� p� D� SDVVDJHP� RX
LQWHJUDomR� GD� GHVFULomR� GD� HVWUXWXUD� GR� WH[WR� OLWHUiULR� jV� EDVHV� QHXURILVLROyJLFDV� GR
SHQVDPHQWR� H� GD� DSUHQGL]DJHP�� $R� HVWDEHOHFHUPRV� FRUUHVSRQGrQFLDV� HQWUH� R� HVWUDWR
I{QLFR�GH�,QJDUGHQ�H�R�QtYHO�IRQROyJLFR�GH�*DUGQHU��HQWUH�R�HVWUDWR�VLQWiWLFR�VHPkQWLFR�H
RV� QtYHLV� VLQWDJPiWLFR� �VLQWD[H�SDODYUD�� H� SDUDGLJPiWLFR� �VHPkQWLFR��� HVWDPRV� DEULQGR� D
SRVVLELOLGDGH�GH�FRPSUHHQGHU�D�UHSUHVHQWDomR�GD�HVWUXWXUD�GD�REUD�GH�DUWH�H�VXD�LGHDOLGDGH
QDV�HVWUXWXUDV�GD�PHQWH���1HVVH�VHQWLGR��R�QtYHO�SDUDGLJPiWLFR�GH�*DUGQHU�JDQKD�DQLPDomR
QR�FRPSXWDGRU�FRPR�D�PtPHVH�GRV�SURFHVVRV�PHQWDLV�GR�OHLWRU�

(P� VtQWHVH�� HVWDPRV� SDUWLQGR� GD� FRQMHWXUD� GH� TXH� H[LVWD� XPD� VLPHWULD� HQWUH� D
ELGLPHQVLRQDOLGDGH�GD�REUD�GH�DUWH�D�RUJDQL]DomR�GR�SVLTXLVPR��TXH�JDQKD�SURIXQGLGDGH�H
FRQVWUyL� VLJQLILFDGRV�TXDQGR�p� VXEPHWLGR� � DR� IOX[R� WHPSRUDO�� LQFOXVLYH�R� �GD� OHLWXUD��1R
HPEDWH�HQWUH� WH[WR�H� OHLWRU�� �HVVH� IOX[R� WHPSRUDO�GLUHFLRQD�R�TXH�FRVWXPDPRV�FKDPDU�GH
SHQVDPHQWR�RX� FRQVFLrQFLD��1D� OHLWXUD� WUDGLFLRQDO�� RX� VHMD�� QR� VXSRUWH� HVWiWLFR�GR�SDSHO�
HP�XPD�OLQJXDJHP�GH�GXSOD�DUWLFXODomR�FRPR�D�YHUEDO��D�IXVmR�RX�HQFDL[H�GR�SVLTXLVPR�GR
OHLWRU�QD�HVWUXWXUD�GR�WH[WR�RFRUUH�j�PHGLGD�TXH�D�OHLWXUD�VHT�HQFLDO�RUJDQL]D�D�SHUFHSomR
GR� OHLWRU� HP� HVWUXWXUDV� GH� FDPSR� H� SURS}H� R� SUHHQFKLPHQWR� GRV� YD]LRV� GR� WH[WR�
UHVXOWDQGR�HP�XPD�LPDJLQDomR�TXH�VH�FRQVWUyL�HP�FDPDGDV�GH�VLJQLILFDGRV�VLPEyOLFRV��FXMD
H[SUHVVmR�PDLRU��QD�REUD�GH�DUWH�RX�QD�OLQJXDJHP�KXPDQD��p�D�PHWiIRUD��1mR�p�SRU�DFDVR
TXH�*DUGQHU�Yr�QR�SRHWD�R�H[HPSOR�PDLV�HOHYDGR�GH�LQWHOLJrQFLD�OLQJ�tVWLFD�

1mR�Ki�G~YLGD�GH�TXH�R�SRHWD��FRPR�QLQJXpP��FRQVHJXH�FDSWDU�XP�HVWDGR��LQWHUQR
HQWUH�DV�FRLVDV�H�DV�SDODYUDV��$OIUHGR�%RVL���������LQFOXVLYH��Yr�QD�DQDORJLD��D�OyJLFD�SRpWLFD
SRU� H[FHOrQFLD�� D� OyJLFD� GRV� VHQWLGRV�� TXH� YLQFXOD� D� IDOD� LQRYDGRUD� jV�PDWUL]HV� GH� WRGD� D
OtQJXD���6HJXQGR�HOH��R�SHQVDPHQWR�DQDOyJLFR�p�PtWLFR�H��QHVVH�VHQWLGR��´VH�PDQLIHVWD�QRV
PRGRV�SUp�OyJLFRV�GD�FXOWXUD��R�PLWR��D�SVLTXr�LQIDQWLO��R�VRQKR��D�ORXFXUDµ��S������

$VVLP�� j�PHGLGD� HP� TXH� R� SRHWD� ID]� FRP� TXH� HPHUMD� R� TXH� p�PDLV� SURIXQGR� GD
H[SHULrQFLD�KXPDQD�HP�LPDJHQV�YHUEDLV��HOH�FRQVHJXH�FRQHFWDU��R�VHQVtYHO�H�R�HVSLULWXDO�GH
WDO� IRUPD� TXH� R� ~OWLPR�� FRPR� DILUPD� %RVL�� ´DFDED� SDUHFHQGR� XPD� LQWHQomR� RFXOWD� GD
PDWpULDµ��LG����(OH�FRQVHJXH��HQILP��WUDGX]LU�D�OLQJXDJHP�DQDOyJLFD�HP�GLJLWDO��H�YLFH�YHUVD��
SRU�PHLR�GD�FULDomR�PLWRSRpWLFD��GH�XP�XQLYHUVR�

$FUHGLWDPRV� TXH� R� FRPSXWDGRU�� QD� HVWHLUD� GHVVH� FRQMXQWR� GH� WUDGXo}HV� GH� XPD
OLQJXDJHP�HP�RXWUD��QmR�ID]��HP�XP�SULPHLUR�PRPHQWR��QDGD�PDLV��QDGD�PHQRV��GR�TXH
FRORFDU� HVVH� PXQGR� HP� DomR�� GDU� XP� VHQWLGR� SUDJPiWLFR� jV� RSHUDo}HV� PHQWDLV� TXH� D
H[SHULrQFLD� HVWpWLFD� PRELOL]D� QR� OHLWRU� � FRPR� FRQVFLrQFLD� LPDJLQDQWH�� 4XHU� GL]HU�� HOH
WDPEpP�GHWpP�HP�VL�XP�FRQMXQWR�GH� � VLJQLILFDGRV�DQDOyJLFRV��GH�YLYrQFLDV�PLWRSRpWLFDV
GLItFHLV�GH�DFHVVDU���SRLV�QmR�VH�DSUHVHQWDP�j�FRQVFLrQFLD�SRU�PHLR�GR�FyGLJR�YHUEDO�

2�XVR�GR�FRPSXWDGRU��TXH�HVWDPRV�WHQWDQGR�SURSRU��HP�FHUWD�PHGLGD��YLVD�OHYDU�DR
OHLWRU�HVVH�FRQMXQWR�GH�VLJQLILFDGRV��DWUDYpV�GH�XP�SURFHVVR�LQYHUVR�DR�GR�SRHWD��SDUWLQGR
GD� OLQJXDJHP� YHUEDO� j� UHFRQVWUXomR� GD� OLQJXDJHP� DQDOyJLFD�� DUFDLFD� H� LQGLYLVtYHO�� ([LVWH�
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SRLV��D�SRVVLELOLGDGH�GH�FULDU��XP�DWR�GH�OHLWXUD��HP�TXH�KDMD�DFHOHUDomR�GR�IOX[R�WHPSRUDO
DVVRFLDGD�j�XWLOL]DomR�GH�XPD�OLQJXDJHP�GH�Q�DUWLFXODo}HV��,VVR�UHHVWUXWXUDULD�R�SVLTXLVPR
QD� FRQGLomR� GH� TXH� D� OLQJXDJHP�GR�KHPLVIpULR� GLUHLWR� DVVXPLVVH� XP� VWDWXV�GH� OLQJXDJHP
DUWLFXODGD��JUDPDWLFDOL]DGD��3RU�RXWUR�ODGR��D�GR��KHPLVIpULR�HVTXHUGR��D�VLQWD[H�H�D�OyJLFD
SURSULDPHQWH�GLWDV��SRGH�VH�WRUQDU�PHQRV�DEVWUDWD�H�PDLV�DFHVVtYHO�j�UHIOH[mR.

5HIHUrQFLDV�%LEOLRJUiILFDV

%26,��$OIUHGR��+LVWyULD�FRQFLVD�GD�OLWHUDWXUD�EUDVLOHLUD��6mR�3DXOR�&XOWUL[�������
&$33$5(//,��6pUJLR��2�YHOKR�TXH�WUD]LD�D�QRLWH��3RUWR�$OHJUH��.XDUXS��������
'(*/,1��9DGLP�/YRYLFK��1XHVWURV�GRV�FHUHEURV��,QIDQFLD�\�DSUHQGL]DMH��5HYLVWD�7ULPHVWUDO
GH�(VWXGLRV�\�,QYHVWLJDFLyQ��0DGULG��Q����S��������MDQ�������
*$5'1(5��+RZDUG��(VWUXWXUDV�GD�PHQWH���D�WHRULD�GDV�LQWHOLJrQFLDV�P~OWLSODV��3RUWR�$OHJUH�
$UWHV�0pGLFDV�������
,1*$5'(1��5RPDQ��$�REUD�GD�DUWH�OLWHUiULD��/LVERD��&DORXVWH�*XOEHQNLDQ�������
/e9<��3LHUUH��2�TXH�p�YLUWXDO�"�6mR�3DXOR�����������
025$(6��9LQtFLXV��$�DUFD�GH�1Rp��SRHPDV�LQIDQWLV��5LR�GH�-DQHLUR��-��2O\PSLR�������
3217,)Ì&,$�81,9(56,'$'(�&$7Ð/,&$�'2�5,2�*5$1'(�'2�68/��&XUVR�GH
3yV�*UDGXDomR�HP�/HWUDV��&HQWUR�GH�3HVTXLVDV�/LWHUiULDV��3RHVLD�H�FRJQLomR��XPD�H[SHULrQFLD
GH�HQVLQR�GH�SULPHLUR�JUDX�SDUD�RV�DOXQRV�GR�&XUVR�GH�/LFHQFLDWXUD�HP�/HWUDV�GD�38&56�
5HODWyULR�GH�SHVTXLVD��3RUWR�$OHJUH��38&56�������
6$5$,9$��0DULD�0DQXHOD��3UHIiFLR�j�HGLomR�SRUWXJXHVD��,Q��,1*$5'(1��5RPDQ��$�REUD
GD�DUWH�OLWHUiULD��/LVERD��&DORXVWH�*XOEHQNLDQ�������
:$7=/$:,&.��3DX/�HW�DO��$�SUDJPiWLFD�GD�FRPXQLFDomR�KXPDQD��6mR�3DXOR��&XOWUL[�������


