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1D� DSUHVHQWDomR� GR� WUDEDOKR� GH� SHVTXLVD� FRP� QDUUDWLYDV� RUDLV� GHVHQYROYLGR� QD
8QLYHUVLGDGH� )HGHUDO� GH�0DWR�*URVVR� GR� 6XO�&DPSXV� GH�'RXUDGRV�� DSRQWDU�VH�i�� QXP
SULPHLUR�PRPHQWR��SDUD�GDGRV�TXH�PRVWUDUmR�XP�SRXFR�GD�KLVWyULD�GHVVH�HVWXGR��(��QXP
VHJXQGR�PRPHQWR��SDUD�DOJXQV�GRV�WUDEDOKRV�GHVHQYROYLGRV�

2V� HVWXGRV� WrP� VLGR� DQFRUDGRV� SHOR� SURMHWR� GH� SHVTXLVD� 1DUUDWLYDV� GR� +RPHP
3DQWDQHLUR�� 2� SURMHWR� WHP� VHX� LQtFLR�� HIHWLYDPHQWH�� HP� ����� H� VHX� REMHWLYR� SULPRUGLDO� p
UHJLVWUDU�DV�QDUUDWLYDV�RUDLV�²�DV�QDUUDWLYDV�DSRQWDP�SDUD�XP�XQLYHUVR��XP�PRGR�GH�VHU�H�GH
YLYHU�QXP�WHPSR�H�QXP�HVSDoR�²�GH�GRLV�SDQWDQDLV�VXO�PDWR�JURVVHQVHV��R�GD�1KHFROkQGLD
H�R�GR�1DELOHTXH��&RQWXGR��D�SULPHLUD�FROHWD�GH�QDUUDWLYDV�IRL�HIHWXDGD�QDV�UHGRQGH]DV�GD
%DVH�GH�(VWXGRV�GD�8)06�QR�3DQWDQDO��VLWXDGD�QR�3DVVR�GD�/RQWUD��3DQWDQDO�GR�$EREUDO��

2� REMHWLYR� GHVVD� HWDSD�� FRQVLGHUDGD� SHVTXLVD� SLORWR�� HUD� R� GH� WHVWDU� D� URWLQD� GH
LQWHUDomR�FRP�RV�SRVVtYHLV�FRQWDGRUHV�GH�KLVWyULDV�TXH�IDFLOLWDULD�D�SURGXomR�GH�QDUUDWLYDV
RUDLV�H�VXD�FROHWD��,QWHUHVVDYD�YHULILFDU�TXDO�R�HVSDoR�QD�YLGD�GR�GLD�D�GLD�GRV�SDQWDQHLURV
UHVHUYDGR� SDUD� R� FRQWDU� H� TXDO� VHULD� R� PHOKRU� FDPLQKR� SDUD� VH� FKHJDU� D� HVVH� HVSDoR�
,QWHUHVVDYD�� WDPEpP�� YHULILFDU� D� HILFLrQFLD� GD� JUDYDomR� RUDO�� WDQWR� QR� TXH� VH� UHIHULD� j
TXDOLGDGH� GDV� JUDYDo}HV�� TXDQWR� j� VXD� UHSHUFXVVmR� QD� SHUIRUPDQFH� GR� FRQWDGRU�� LVWR� p�
LQWHUHVVDYD�VDEHU�VH�R�JUDYDGRU�²�D�VHU�XWLOL]DGR�QD�FROHWD�²� LQLELULD�D�SRQWR�GH�GLILFXOWDU�
LPSHGLU� R� GHVHQURODU� GD� DomR� GH� FRQWDU�� 9HULILFRX�VH� TXH� R� HOHPHQWR� ´HVWUDQKRµ� TXH
SRGHULD� LQWHUIHULU� jV� YH]HV� HUD� D�SUHVHQoD�GR�SHVTXLVDGRU� H�QmR� D�GR�JUDYDGRU��3RUWDQWR�
SURFXURX�VH�DSURYHLWDU�XP�PRPHQWR�HP�TXH�R�SHVTXLVDGRU�HQWUHYLVWDGRU�TXDVH�VH�DSDJDYD
FRPR�HOHPHQWR�HVWUDQJHLUR�²�R�GD�URGD�GH�WHUHUp��GH�PDWH�FKLPDUUmR�²�PRPHQWR�HQWmR�HOHLWR
SRU�H[FHOrQFLD�SDUD�D�FROHWD�GDV�KLVWyULDV��GRV�FDXVRV��(P�FDGD�URGD��PDLV�GH�XP�FRQWDGRU
VH� PDQLIHVWD� ²� SRU� YH]HV�� D� KLVWyULD� p� FRQGX]LGD� SRU� PDLV� GH� XP� QDUUDGRU�� RUD� XP
DFUHVFHQWD�GHWHUPLQDGRV�GHWDOKHV��RUD�RXWUR�DSUHVHQWD�XPD�MXVWLILFDWLYD�SDUD�R�IDWR��(VVHV
FRQWDGRUHV�� KRPHQV��PXOKHUHV� VmR�PRUDGRUHV�RX�GH� ID]HQGDV�SDQWDQHLUDV�� RX�GH� FLGDGHV
YL]LQKDV��&RUXPEi��%RQLWR��3RUWR�0XUWLQKR��jV�UHJL}HV�UXUDLV�SDQWDQHLUDV�LQYHVWLJDGDV��2V
FRQWDGRUHV�PRUDGRUHV�GH�ID]HQGDV� Oi�HVWmR�SDUD�WUDEDOKDU��DFRPSDQKDU�R�GLD�D�GLD��D� OLGD
GR�FDPSR�RX�GD�FDVD�RX�SDUD�UHYLYHU�VXDV�H[SHULrQFLDV�²�R�DQWLJR�PRUDGRU�SDQWDQHLUR�WHP�
SRU�YH]HV��GLILFXOGDGHV�GH�VH�DGDSWDU�DR�DPELHQWH�XUEDQR��2V�FRQWDGRUHV�PRUDGRUHV�GDV
FLGDGHV�VmR�DQWLJRV�PRUDGRUHV�GD�UHJLmR�UXUDO�SDQWDQHLUD�TXH�VH�PXGDUDP�SDUD�D�FLGDGH��RX
SRUTXH�QmR�SRGLDP�ILFDU�PDLV�QD�ID]HQGD�HP�TXH�WUDEDOKDYDP��HP�UD]mR�GD�DSRVHQWDGRULD��
RX�SRUTXH�HVWmR�DFRPSDQKDQGR�ILOKRV��QHWRV�

1HVVD�SULPHLUD�HWDSD�GD�FROHWD��QR�FRQWDWR�FRP�DV�QDUUDWLYDV�RUDLV��HQIDWL]RX�VH�D
QHFHVVLGDGH� GH� VH� UHJLVWUDU� HIHWLYDPHQWH� WRGRV� RV� ´PRYLPHQWRVµ� TXH� DFRPSDQKDVVHP� R
PRPHQWR�GD�SURGXomR�GD�QDUUDWLYD��XPD�YH]�TXH�R�VHQWLGR�GR�WH[WR�RUDO�p�SURGX]LGR�QR
PRPHQWR�HP�TXH�D�QDUUDWLYD�DFRQWHFH�������D�SHUIRUPDQFH�S}H�HP�SUHVHQoD�DWRUHV��HPLVVRU��UHFHSWRU�
~QLFR�RX�YiULRV��H��HP�MRJR��PHLRV��YR]��JHVWR��PHGLDomR���=XPWKRU�������������'HWHUPLQRX�VH�HQWmR
TXH�� QD� FROHWD� QR� 3DQWDQDO� GD� 1KHFROkQGLD� H� QR� 3DQWDQDO� GR� 1DELOHTXH�� DV� QDUUDWLYDV
VHULDP�UHJLVWUDGDV�HP�ILWDV�GH�YtGHR�FDVVHWH��1R�HQWDQWR��WHQGR�HP�YLVWD�R�HVSDoR�HP�TXH
DV�QDUUDWLYDV� IRUDP�FROHWDGDV�� LVVR�QmR�SRGH�DFRQWHFHU��$V� ID]HQGDV�YLVLWDGDV�QmR� WLQKDP
HQHUJLD��R�FDPLQKR�SDUD�VH�FKHJDU�D�DOJXPDV�GHODV�HUD��SDUWH�GHOH��SHUFRUULGR��jV�YH]HV�D�Sp�
RXWUDV� D� FDYDOR�� RXWUDV� GH� WUDWRU��$� FROHWD� IRL� UHDOL]DGD�� HQWmR�� H[FOXVLYDPHQWH� DWUDYpV� GH
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JUDYDo}HV� HP� ILWDV� FDVVHWHV�� &DGD� JUDYDomR� HUD� DFRPSDQKDGD� GH� DQRWDo}HV� IHLWDV� SHORV
SHVTXLVDGRUHV�� (VVDV� DQRWDo}HV� UHIHULDP�VH� D� SRVWXUDV�� D� ROKDUHV�� JHVWRV� TXH� LQWHJUDP� D
QDUUDWLYD�H�FRPS}HP�D�SHUIRUPDQFH�GR�FRQWDGRU��7HQWDYD�VH�PLQLPL]DU�SHUGDV�GH�HOHPHQWRV
TXH�DVVHJXUDP�D�FRQVWUXomR�GH�FDGD�FRQWDU�H�TXH��HP�DOJXPDV�DQiOLVHV��VHULDP�SULPRUGLDLV�

$SRQWDU�VH�i�� DJRUD�� SDUD� DOJXQV� GRV� HVWXGRV� TXH� WrP� GLUHFLRQDGR� RV� WUDEDOKRV�
DQiOLVHV� GHVHQYROYLGRV� QD� SHVTXLVD�1DUUDWLYDV� GR� +RPHP� 3DQWDQHLUR�� $V� DQiOLVHV� HIHWXDGDV
VHJXHP� RULHQWDo}HV� GD� 6HPLyWLFD� H� GD� /LQJ�tVWLFD� GD� (QXQFLDomR�� H� D� HVFROKD� GR� WH[WR
QDUUDWLYR�RUDO�SDUD�DQiOLVH�GHYH�VH�DR�IDWR�GH�VHU�HOH�R�PDWHULDO�GH�LQYHVWLJDomR�FUXFLDO�SDUD
VH� UHJLVWUDU� XP� VDEHU� WUDQVPLWLGR� TXH� R� KRPHP� DVVLPLOD� GH� VHXV� DQFHVWUDLV� QR� PHLR
DPELHQWH� HP� TXH� YLYH�� XPD� YH]� VHU� R� REMHWLYR� SULPRUGLDO� GR� SURMHWR�� FRPR� Mi� IRL
VXEOLQKDGR�� YLVXDOL]DU� DV� QDUUDWLYDV� GR� KRPHP�SDQWDQHLUR�� FRP� YLVWDV� DR� UHJLVWUR� GH� XP
XQLYHUVR�OLQJ�tVWLFR�FXOWXUDO�²�D�PHPyULD�UHYLVLWD�IDWRV��HYHQWRV��FXOWXUD�

([HPSOLILFDPRV� DOJXQV� GRV� HVWXGRV� GHVHQYROYLGRV�� FDUDFWHUL]DU� RV� WLSRV� GH
QDUUDWLYDV� FRQWDGRV�SHORV�SDQWDQHLURV� H�R�TXH�RV�GLIHUHQFLDP�� LGHQWLILFDU� DV�SHUVRQDJHQV�
VREUHQDWXUDLV� RX� QmR�� GH� FDGD� XP� GRV� SDQWDQDLV� HP� TXH� DV� QDUUDWLYDV� IRUDP� FROKLGDV�
FRPSDUDU� DV� SHUVRQDJHQV� VREUHQDWXUDLV� GRV� GRLV� SDQWDQDLV�� FRPSDUDU� DV� SHUVRQDJHQV
YLVXDOL]DGDV� QRV� GRLV� SDQWDQDLV� FRP� DV� YLVXDOL]DGDV� HP� DQWRORJLDV� GH� PDQLIHVWDo}HV
SRSXODUHV�EUDVLOHLUDV��YHULILFDU�D�UHODomR�GRV�FRQWDGRUHV�FRP�R�HVSDoR�SDQWDQHLUR��DQDOLVDU�D
SUHVHQoD�GH�XP�GLiORJR�HQWUH�D�KLVWyULD�H�D�ILFomR�QDV�QDUUDWLYDV��YHULILFDU�FRPR�R�FRQWDGRU
SHUVXDGH� R� LQWHUORFXWRU� HVWUDQJHLUR� D� RXYL�OR�� DQDOLVDU� FRPR� p�PDUFDGD� D� YHUDFLGDGH� QDV
QDUUDWLYDV�

)DU�VH�i� GDTXL� HP�GLDQWH� DOJXPDV� FRQVLGHUDo}HV� � HP� UHODomR� D� HVVHV� HVWXGRV��$R
SULPHLUR� FRQWDWR� FRP� DV� QDUUDWLYDV�� YHULILFRX�VH� TXH� RV� FRQWDGRUHV�� HP� FDGD� QDUUDWLYD
FRQWDGD��UHVJDWDP�DV�H[SHULrQFLDV�YLYLGDV��D�KLVWyULD�DFXPXODGD��JXDUGDGD�SHOD�WUDGLomR�RUDO�
H� XP� HVSDoR�� $� QDUUDWLYD� TXH� SUHYDOHFH� p� D� UHSRUWDomR� HP� TXH� VH� FRQWDP� H[SHULrQFLDV
SHVVRDLV�²�DV�GR�QDUUDGRU��DV�GH�XP�DPLJR��DV�GH�XP�SDUHQWH�²��DFRQWHFLGDV�HP�PRPHQWRV
DQWHULRUHV�DR�GD�HQXQFLDomR�H�TXH�SRGHP�VHU�FRQVLGHUDGDV�QmR�RUGLQiULDV�H�QmR�KDELWXDLV�
0DV�TXH�HYHQWRV��TXH�H[SHULrQFLDV�VmR�UHFRUGDGRV��UHYLVLWDGRV��3DUD�LVVR�FDUDFWHUL]DP�VH�RV
WLSRV� GH�QDUUDWLYDV� FROKLGDV� H� REVHUYD�VH� D� SUHVHQoD� GH� GRLV� WLSRV�� RV� GRLV� VmR�PDUFDGRV
SHOD� SUHVHQoD� GR� ILFWtFLR�� GR� LPDJLQiULR� ²� QDGD� LPSHGH� TXH� IDWRV� H[WUDRUGLQiULRV
DFRQWHoDP��YLRODQGR�D�OHL�QDWXUDO��$V�VLWXDo}HV�H�DV�SHUVRQDJHQV�VmR�UHJLGDV�SRU�XPD�RXWUD
OyJLFD�GLIHUHQWH�GDTXHOD�TXH�FRQGX]�QRVVR�UDFLRFtQLR��$�JrQHVH�GHVVDV�QDUUDWLYDV�IRUPD�VH
QRV� H[WUDWRV� GD� H[SHULrQFLD� FROHWLYD�� QR� LPDJLQiULR� TXH� QXWUH� RV� FRQWDGRUHV� WDQWR� GD
IDQWDVLD� GR� JUXSR� TXDQWR� GD� IDQWDVLD� LQGLYLGXDO� SDUD� JHUDU� PHQVDJHQV�� (QWUHWDQWR
FDUDFWHUtVWLFDV�GLIHUHQFLDP�RV�GRLV� WLSRV�GH�QDUUDWLYDV��XP�WHP�XPD�DSDUrQFLD�GH�YHUGDGH�
PDV�LQYDULDYHOPHQWH�p�PDUFDGR�SHOR�WUDoR�QmR�FRPSURPLVVR�FRP�R�UHDO�H�RX�SHOR�O~GLFR�²
SURYRFDQGR�R�ULVR��FKDPDGR�QD�SHVTXLVD��GH�FDVR�JUDQGH�PHQWLUD��RXWUR��GHQRPLQDGR�GH�FDVR
VREUHQDWXUDO� WHP�� WDO� FRPR� R� DQWHULRU�� WRGD� XPD� DSDUrQFLD� GH� YHUGDGH�� FRQWXGR� DSUHVHQWD
LQYDULDYHOPHQWH�HOHPHQWRV�GR�VREUHQDWXUDO�UHFXSHUDQGR�PLWRV�H�OHQGDV�
&DGD� XP� GHOHV� IRL� FDUDFWHUL]DGR� GHWDOKDGDPHQWH� HP� UHODomR� j� VXD� RUJDQL]DomR� WH[WXDO�
WHPDV�� SHUVRQDJHQV��$QDOLVRX�VH� D� RUJDQL]DomR� GD� QDUUDWLYD�� VHJXLQGR� D� WHUPLQRORJLD� GH
/DERY�H�:DOHW]N\��9HULILFRX�VH�TXDO�R�HVSDoR�GDGR�SDUD�D�RULHQWDomR��PRPHQWR�HP�TXH�R
FRQWDGRU� DSUHVHQWD�� SDUD� R� LQWHUORFXWRU� HVWUDQJHLUR�� D� SHUVRQDJHP�� R� HVSDoR�� R� WHPSR�� GH
PDQHLUD� D� VHGX]L�OR�� TXDO� R� GDGR� j� FRPSOLFDomR� H� j� DYDOLDomR�� PRPHQWRV� QDUUDWLYRV� TXH
FRUURERUDP�FRP�D�HILFiFLD�GR�ULVR��GR�KXPRU�H�RX�GR�VREUHQDWXUDO��$QDOLVRX�VH��WDPEpP�
D�HVWUDWpJLD�GLVFXUVLYD�TXH�SUHHQFKH�R�WpUPLQR�GD�KLVWyULD��YHULILFRX�VH�TXH�D�PDQHLUD�FRPR
D�UHVROXomR�p�LQVWDXUDGD�QHP�VHPSUH�JDUDQWH�DR�LQWHUORFXWRU�R�WpUPLQR�GR�UHODWR��9HULILFRX�VH
TXH� RV� GRLV� WLSRV� GH� FDVRV� QHP� VHPSUH� DSUHVHQWDP� D� PHVPD� RUJDQL]DomR� WH[WXDO�� SRU
H[HPSOR�� TXDQWR� j� RULHQWDomR�� p� HOD� PDUFDGD� QRV� FDVRV� VREUHQDWXUDLV� SRU� HOHPHQWRV� TXH
FRQIHUHP�D�YHUDFLGDGH�GRV� IDWRV�²�HP� WRGRV�RV�FDVRV� VREUHQDWXUDLV��R�TXH�QmR�DFRQWHFH
QRV� FDVRV� JUDQGH�PHQWLUD�� SHUFHEH�VH� D�QHFHVVLGDGH�GH�R�QDUUDGRU�PRVWUDU� D� IDFWXDOLGDGH�GR
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DFRQWHFLPHQWR��YHULILTXH�VH�R�H[HPSOR�D�VHJXLU�UHWLUDGR�GD�RULHQWDomR�GH�XP�FDVR�VREUHQDWXUDO�
,VVR�IRL�R�FDSDWD]�GD�ID]HQGD�TXH�PH�FRQWRX��4XH�LVVR�DFRQWHFHX�PHVPR��'HSHQGHQGR�GR�REMHWLYR�TXH
VH�WHP��RV�HVWXGRV�RX�YmR�IRFDOL]DQGR�XP�Vy�WLSR�GH�QDUUDWLYD�²�RUD�R�FDVR�JUDQGH�PHQWLUD�RUD
R� FDVR� VREUHQDWXUDO� RX� YmR� IRFDOL]DQGR� RV� GRLV� WLSRV�� 1R� PRPHQWR� HP� TXH� VH� SUHWHQGH
YLVXDOL]DU� R� XQLYHUVR� GH� SHUVRQDJHQV� VREUHQDWXUDLV�� SRU� H[HPSOR�� R� TXH� � FDUDFWHUL]D� DV
YiULDV�SHUVRQDJHQV��TXH�´KDELWDPµ�RV�3DQWDQDLV�DQDOLVDGRV�H�R�TXH�DV�LQGLYLGXDOL]D��DSHQDV
XP� WLSR� p� DERUGDGR�� -i� QR�PRPHQWR� HP�TXH� VH� DQDOLVD� D� LPSRUWkQFLD� GR� HVSDoR�SDUD� R
SDQWDQHLUR��FRPR�XP�HOHPHQWR�GH�UHFXSHUDomR�GD�PHPyULD��RV�GRLV�WLSRV�GH�QDUUDWLYDV�VmR
DYHULJXDGRV�QXPD�OHLWXUD�F~PSOLFH�
2� WUDEDOKR� GH� LGHQWLILFDomR� GH� FDGD� SHUVRQDJHP� TXH� YDL� GHVILODQGR� SHOR� 3DQWDQDO� IRL
RULHQWDGR�RX�SHOR�QRPH�GDGR�j�SHUVRQDJHP�SHOR�FRQWDGRU�RX�SRU�WUDoRV�LGHQWLILFDGRV�QD
ILJXUDWLYL]DomR�GDV�SHUVRQDJHQV��(��QHVVD�LGHQWLILFDomR��YHULILFD�VH�QmR�VHUHP�DOJXPDV�GHODV�
DR�VH�WHU�FRPR�SDUkPHWUR�R�QRPH��SHFXOLDUHV�DSHQDV�j�UHJLmR�GR�3DQWDQDO��FLWHP�VH�0XOKHU
GH� %UDQFR�� 3p�GH�*DUUDID�� WHUHP�� RXWUDV�� WUDoRV�� PDUFDV�� WHQGR� DTXL� FRPR� UHIHUrQFLD� D
ILJXUDWLYL]DomR�� TXH� DV�SRGHP� LGHQWLILFDU� FRP�SHUVRQDJHQV�GR�XQLYHUVR�GH�PDQLIHVWDo}HV
FXOWXUDLV� GH� RXWUDV� UHJL}HV�� 2�0DR]mR�� SRU� H[HPSOR�� DSUHVHQWD� XP� ID]HU� VLPLODU� DR� GR
&XUXSLUD� SRU� DWXDU� VREUH� DTXHOHV� TXH� LQWHUIHUHP� QR� VHX� HVSDoR� ²� VXUUD�� LPS}H�PHGR� RX
GHL[D�DV�SHVVRDV�GHVQRUWHDGDV��YDULDGDV��SHUGLGDV�QR�PHLR�GH�PDWDV�²��R�3RPEHLUR��WDO�FRPR�p
YLVXDOL]DGR�QDV�QDUUDWLYDV�FRQVWUXtGDV�QR�HVSDoR�GR�3DQWDQDO��Gi�VH�D�FRQKHFHU��DVVLP�FRPR
R�6DFL�3HUHUr��SHODV�ILJXUDV�JHQWH��QHJXLQKR��YXOWR��3RQWXH�VH��WDPEpP��TXH��QD�LGHQWLILFDomR�GDV
SHUVRQDJHQV��DOJXQV�WUDoRV�WRUQDP�QDV�VLQJXODUHV�j�UHJLmR�GR�3DQWDQDO�²�R�IDWR�GH�R�0DR]mR
PDQLIHVWDU�VH� QD� IRUPD� GH� XPD� DQWD� H� KDELWDU� DJXDFX]DLV� GH� GHWHUPLQDGDV� ID]HQGDV� GD
1QKHFROkQGLD�H�R�GH�R�3RPEHLUR� WHU�D�KDELOLGDGH�GH�GHIHQGHU�RV�SDQWDQHLURV� �WDQWR�RV�GR
3DQWDQDO� GD� 1KHFROkQGLD� TXDQWR� RV� GR� GR� 1DELOHTXH�� TXH� DWHQGHP� VHXV� SHGLGRV�� VXDV
DUWLPDQKDV�ID]�FRP�TXH��QDV�KLVWyULDV��VH�PDQLIHVWH�XP�XQLYHUVR�SDUWLFXODU�TXH�GHWHUPLQD�R
OXJDU�GH�RQGH�R�FRQWDGRU�FRQWD��YLVXDOL]D�VXD�SHUVRQDJHP��1D�FRQVWUXomR�GDV�SHUVRQDJHQV�
YHULILFD�VH�WDPEpP�XPD�UHGH�GH�WUDoRV�TXH�VLQDOL]DP�SDUD�D�SUHVHQoD�FRQVWDQWH�GR�VLJQR�GR
VREUHQDWXUDO�GHOLQHDQGR�FDGD�HQWLGDGH��(�GHOLQHDQGR�XP�HVSDoR�
2� HVSDoR�PRVWUD�VH� HOHPHQWR� HVVHQFLDO� QmR� Vy� TXDQGR� VH� IDOD� HP� SHUVRQDJHQV��PDV� HP
WRGRV�RV�HVWXGRV��HP�WRGDV�DV�QDUUDWLYDV�²�H��SRU�LVVR��DSHVDU�GH��HP�DOJXQV�WUDEDOKRV��HOH
WHU� VLGR� WUDWDGR� FRP� SULPD]LD� H� HP� RXWURV� QmR�� HP� WRGRV� p� DSRQWDGR�� UHIHUHQFLDGR�� 2
HVSDoR��LPEULFDGR�FRP�R�WHPSR��p�SHUVRQDJHP�FRQVWDQWH�HP�FDGD�QDUUDWLYD��$�UHODomR�GRV
FRQWDGRUHV�FRP�D�SODQtFLH�SDQWDQHLUD�FRP�TXH�FRQYLYHP��FRQYLYHUDP�JUDQGH�SDUWH�GH�VXDV
YLGDV� p� HVWUHLWD� H� YDL� VHQGR� GHWDOKDGD� HP� FDGD� URGD� GH� WHUHUp�FKLPDUUmR�� H� GL]� SDUD� R
LQWHUORFXWRU�HVWUDQJHLUR�D�LPSRUWkQFLD�GHVVH�HVSDoR�SDLVDJHP�QR�XQLYHUVR�SDQWDQHLUR��1DV
YiULDV�KLVWyULDV��DJXDoX]DLV�� FDUDQGD]DLV��PRUURV��PRUUDULDV�YmR� VHQGR� UHJLVWUDGRV�H�R�QDUUDGRU
WHVWHPXQKD� D� VXD� YHUGDGH�� DSUHVHQWDQGR�QRV� XP� HVSDoR� VLQJXODU� TXH� GHVSHUWD�� DJXoD� D
LPDJLQDomR�� R� PLVWpULR�� &DGD� UHOHYR� TXH� VH� HYLGHQFLD� QD� SODQtFLH� YDL� FRQVWUXLQGR� R
GHVHQURODU�GD�PHPyULD��$V�OHPEUDQoDV�GR�SDVVDGR��jV�YH]HV��VmR�GHVSHUWDGDV�SHOD�SUHVHQoD
RX� SHOD� LPDJHP� GD� SDLVDJHP� ²� HOD� IDFLOLWD� R� UHVVXUJLPHQWR� GD� KLVWyULD� YLYLGD�� FRQWDGD�
2XWUDV� YH]HV� DV� OHPEUDQoDV�� DR� VHUHP� UHFRQVWUXtGDV�� QmR� WrP� FRPR� SRQWR� GH� SDUWLGD� R
HVSDoR��PDV�FULDP�R�HVSDoR��R�GDV�GLIHUHQWHV�IRUPDV�GH�SDLVDJHP�TXH�SHUPDQHFHP�IL[DGDV
FRPR� SODQR� GH� IXQGR� GDV� KLVWyULDV�� 2� ROKDU� GR� QDUUDGRU�� DR� SHUFRUUHU� FDGD� KLVWyULD
FRQWDGD�� FDGD� FDQWR� GDV� ID]HQGDV�� GRV� LPHQVRV� FDPSRV�� FULD� FHQDV� TXH� UHPHWHP� R
´H[SHFWDGRUµ�SDUD�XP�HVSDoR��SDUD�XP�WHPSR�H�WDPEpP�SDUD�R�GLD�D�GLD�SDQWDQHLUR��SDUD�D
URWLQD� GH� XP� GLD� GH� WUDEDOKR� GH� XPD� UHJLmR�� (� DTXL� DSRQWD�VH� SDUD� XP� RXWUR� UHVXOWDGR
REWLGR� QD� SHVTXLVD�� R� GH� DV� QDUUDWLYDV� PRVWUDUHP�VH� GRFXPHQWRV� TXH� DSUHVHQWDP� XPD
UHDOLGDGH��XP�XQLYHUVR�²�H�XP�FRQWtQXR�GLiORJR�HQWUH�D�KLVWyULD�H�D�ILFomR��2�QDUUDGRU�GD
1KHFROkQGLD�H�R�GR�1DELOHTXH��FRPSURPHWLGRV�FRP�XP�HVSDoR�H�XP�WHPSR��PDUFDP�RV
VHXV�GLVFXUVRV�FRP�HOHPHQWRV�TXH�DSUHVHQWDP�XP�FROHWLYR��XPD�KLVWyULD�GH�XP�SRYR�²�QDV
QDUUDWLYDV��YHULILFD�VH�TXH�QmR�Vy�R�HVSDoR��PDV� WDPEpP�D�YLGD�GR�KRPHP�SDQWDQHLUR�� p
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UHVJDWDGD��H��DVVLP��HP�FDGD�FDVR��JUDQGH�PHQWLUD�RX�VREUHQDWXUDO��GHVFREUH�VH�XP�QDUUDGRU�TXH
QRV�FRQGX]�DR�GHVYHODPHQWR�GR�SDQWDQDO�
3HODV� QDUUDWLYDV�� SHUFRUUH�VH� XPD� SDLVDJHP�� H[SHULPHQWDQGR� RV� FDPLQKRV� GR� GLD�D�GLD
SDQWDQHLUR��SDVVDQGR�SHOD�VHGH��JDOSmR��YDUDGRXUR��EDtD��H�WDPEpP�YLVXDOL]DQGR�D�URWLQD�GH�XP
HVSDoR��SRU�H[HPSOR��D�GH�DUPDU�D�UHGH��OHYDU�R�JDGR��WRPDU�SLQJD�FRP�R�FRPSDQKHLUR�GH�OLGD�
EDJXDOKDU�R�JDGR��FDoDU�SRUFR�GR�PDWR��WRPDU�WHUHUp��EDWHU�R�PDFKDGR�
4XDQWR�j�YHUDFLGDGH�H�j�VHGXomR��YHULILFRX�VH�TXH�HODV�PRVWUDP�VH�VHPSUH�HQWUHODoDGDV��H
SRGHP�VHU�LGHQWLILFDGDV�GXUDQWH��SRU�H[HPSOR��R�PRPHQWR�HP�TXH�VH�GHOLQHLD�D�RULHQWDomR��D
DYDOLDomR�GH�FDGD�FDXVR�FRQWDGR��RX�QD�DWXDOL]DomR�GH�XPD�HVFROKD�GH�XPD�UHWRPDGD�SDUD
GHWHUPLQDGD�SHUVRQDJHP��GH�XP�YHUER��GH�XP�JHVWR����´2XYLUµ�DV�QDUUDWLYDV�H�UHJLVWUi�ODV�p
XPD�PDQHLUD�GH�UHFRQKHFHU�H�FRQKHFHU�IHQ{PHQRV�TXH�VXEVLGLDP�D�YLGD��D�IDQWDVLD��R�YLYHU
GH�XP�SRYR�

5()(5È1&,$6�%,%/,2*5É),&$6

=807+25��3DXO��,QWURGXomR�j�SRHVLD�RUDO��6mR�3DXOR��+XFLWHF�������
/$%29��:���:$/(7=.<��-��1DUUDWLYH�DQDO\VLV��RUDO�YHUVLRQV�RI�SHUVRQDO��H[SHULHQFH��,Q�

-,/0��-��HG���(VVD\V�RQ�WKH�YHUEDO�DQG�YLVXDO�DWV���:DVKLQJWRQ��8QLYHUVLW\�RI�:DVKLQJWRQ�
S��������


