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/($1'52�)$5,$6�*$5&,$

*RLkQLD��PDUoR�GH�����
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(IHLWRV�FRPSRUWDPHQWDLV�GR�EHQ]RDWR�GH�HPDPHFWLQD�QDV�UHVSRVWDV�

PDQWLGDV�SRU�XP�HVTXHPD�P~OWLSOR�GH�UHIRUoDPHQWR�HP�UDWRV

/($1'52�)$5,$6�*$5&,$

3URMHWR� DSUHVHQWDGR� SDUD� R� 3URJUDPD� GH� 3yV�
*UDGXDomR�6WULFWR�6HQVX HP�3VLFRORJLD�± 0HVWUDGR��
�������� /LQKD� GH� SHVTXLVD�� $QiOLVH� H� (YROXomR� GR�
&RPSRUWDPHQWR� GD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�
GH�*RLiV�± 38&�*RLiV�

2ULHQWDGRU��3URI��'U� &ULVWLDQR�&RHOKR�

*RLkQLD��PDUoR�GH�����



*DUFLD��/HDQGUR�)DULDV��
(IHLWRV� FRPSRUWDPHQWDLV� GR� EHQ]RDWR� GH�
HPDPHFWLQD� QDV� UHVSRVWDV� PDQWLGDV� SRU� XP�
HVTXHPD�P~OWLSOR�GH�UHIRUoDPHQWR�HP�UDWR ��/HDQGUR�
)DULDV�*DUFLD��± *RLkQLD��������± ��I�

'LVVHUWDomR� ± WŽŶƚŝĨşĐŝĂ 8QLYHUVLGDGH� &DWyOLFD� GH�
*RLiV�± 38&�*RLiV��0HVWUDGR HP�3VLFRORJLD�

2ULHQWDGRU�� 3URI��'U��&ULVWLDQR�&RHOKR
%LEOLRJUDILD�

ϭ͘�3VLFRORJLD ���5HIRUoR�FRPSRUWDPHQWDO�
���%HQ]RDWR�GH�HPDPHFWLQD�,�7tWXOR

&''��������
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$�PHXV�SDLV��/XL]�H�(GQD�SHOR�DSRLR�LQFRQGLFLRQDO�TXH�WHP�RIHUWDGR�DR�ORQJR�GH�WRGD�D�

PLQKD�YLGD�DFDGrPLFD�H�SURILVVLRQDO��TXH�QmR�IRL�GLIHUHQWH�DR�ORQJR�GD�UHDOL]DomR�GHVVD�

SHVTXLVD��

$� PLQKD� HVSRVD� ,YDQLOOLDQ�� SHOD� SUHVHQoD� DIHWLYD� H� FRPSDQKHLULVPR� GH� VHPSUH�� PDV�

WDPEpP�SHODV�UHYLV}HV�GR�WH[WR�H�SHODV�SUR]DV�UHJDGDV�D�FDIp��D�FRVWXUDU�RV�UXPRV�GRV�

QRVVRV�HPSUHHQGLPHQWRV�GH�SyV�JUDGXDomR�

$�PLQKD�DPDGD�ILOKD� ,VLV�� UDLR�EULOKDQWH�TXH�PH�PRWLYD�D�VHJXLU�HP�IUHQWH�VHPSUH��$�

PLQKD�VRJUD�,YDQ\�SHOR�DSRLR�ORJtVWLFR�H�DIHWLYR��

$R�5RPiULR��SRU�WHU�JHQWLOPHQWH�FHGLGR�XPD�DPRVWUD�GR�SURGXWR�XVDGR�QR�PpWRGR��YLQGD�

GR�/DERUDWyULR�GH�(QWRPRORJLD�$JUtFROD�GR�,QVWLWXWR�)HGHUDO�*RLDQR� &DPSXV�5LR�9HUGH��

$RV�FROHJDV�H�VHUYLGRUHV�GR�/DERUDWyULR�GH�$QiOLVH�([SHULPHQWDO�GR�&RPSRUWDPHQWR�H�

GR�ELRWpULR�GD�38&�*RLiV��'pFLR��-RVp�H�3HGUR��FRP�TXHP�DSUHQGL�VREUH�R�PDQHMR�GH�

DQLPDLV�GH�ODERUDWyULR�H�j�6WHIKDQ\��SHOD�SDUWLFLSDomR�QD�FROHWD�GRV�GDGRV��

$RV�PHXV�SURIHVVRUHV��/DXUR��/RULVPiULR��:HEHU��6{QLD�SHOD�RSRUWXQLGDGH�GH�DSUHQGHU�

FRQWH~GRV�H[WUHPDPHQWH�UHOHYDQWHV��HP�HVSHFLDO�DTXHOHV�VLWXDGRV�QR�FDPSR�GD�$QiOLVH�

GR�&RPSRUWDPHQWR��(�j�0DUWKD��SHOD�SURQWLGmR�H�VLPSDWLD�GH�VHPSUH�QD�VHFUHWDULD�GR�

SURJUDPD��

$R�PHX� RULHQWDGRU� &ULVWLDQR�� FRP� TXHP� WLYH� D� RSRUWXQLGDGH� GH� FRQYLYHU� H� DSUHQGHU�

GXUDQWH�HVVHV�GRLV�DQRV�H�WDPEpP�DR�5HJLQDOGR�SHODV�FRQWULEXLo}HV�QD�TXDOLILFDomR�GHVVH�

WUDEDOKR�GH�SHVTXLVD�

3RU�~OWLPR��XP�DJUDGHFLPHQWR�DRV�UDWRV�SHOD�VXD�FRQWULEXLomR�KLVWyULFD�j�SHVTXLVD�EiVLFD�

QRV�FDPSRV�GD�3VLFRORJLD�H�GD�7R[LFRORJLD��
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³���HO�VHFUHGR�TXH�FXVWRGLD�OD�VHPLOOD�HV�HO�GH�OD�YLGD��SHUR�HVWD�VHPLOOD�HV�GH�FLFXWD��
WDPELpQ�GH�OD�PXHUWH���´

�(O�6HQRU�$OHVVDQGUR��������
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7DEHOD����� 'RVHV�H�RUGHP�GH�H[SRVLomR�GH�FDGD�VXMHLWR�jV�GRVHV�GH�%( ����������������
��

7DEHOD����� 9DULDomR�GR�SHVR�PpGLRV�GRV� WUrV�VXMHLWRV�GXUDQWH�DV� IDVHV�GH�SUp�

H[SRVLomR��/LQKD�GH�%DVH���H[SRVLomR��'RVH���H�'RVH����H�ODYDJHP�

�/Y���H�/Y�����8QLGDGH�JUDPDV������������������������������������������������������������ ��

7DEHOD��� � 'DGRV�GR�VXM�����UHODWLYRV�jV�WD[DV�PpGLDV�GH�UHVSRVWDV�H�UHIRUoRV�QRV�

FRPSRQHQWHV�9,�H�95��QDV�IDVHV�GH�3Up�H[SRVLomR��/LQKD�GH�%DVH���

([SRVLomR��'RVH���H�'RVH����H�/DYDJHP��/Y���H�/Y���������������������������� ��

7DEHOD��� � 'DGRV�GR�VXM�����UHODWLYRV�jV�WD[DV�PpGLDV�GH�UHVSRVWDV�H�UHIRUoRV�QRV�

FRPSRQHQWHV�9,�H�95��QDV�IDVHV�GH�SUp�H[SRVLomR��/LQKD�GH�%DVH���

H[SRVLomR��'RVH���H�'RVH����H�ODYDJHP��/Y���H�/Y������������������������������ ��

7DEHOD��� � 'DGRV�GR�VXM�����UHODWLYRV�jV�WD[DV�PpGLDV�GH�UHVSRVWDV�H�UHIRUoRV�QRV�

FRPSRQHQWHV�9,�H�95��QDV�IDVHV�GH�SUp�H[SRVLomR��/LQKD�GH�%DVH���

H[SRVLomR��'RVH���H�'RVH����H�ODYDJHP �/Y���H�/Y������������������������������ ��
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)LJXUD����� ,QIRUPDo}HV�H[WUDtGDV�GD�EXOD�GR�3URFODLQ����VREUH�LQWR[LFDo}HV�

SRU�%HQ]RDWR�GH�(PDPHFWLQD��������������������������������������������������������� ��

)LJXUD����� )yUPXOD HVWUXWXUDO�GR�%HQ]RDWR�GH�(PDPHFWLQD��������������������������� ��

)LJXUD����� 4XDQWLGDGH�GH�VHVV}HV�UHDOL]DGDV�FRP�FDGD�VXMHLWR��QDV�HWDSDV�GH�

SUp�H[SRVLomR�H[SRVLomR�GRVH���H�H[SRVLomR�GRVH������������������������ ��

)LJXUD����� *UiILFR�FRQWHQGR�DV�WD[DV�PpGLDV�GH�UHVSRVWDV�HPLWLGDV�SHOR�6XM��

���QRV�FRPSRQHQWHV�9,�H�95��VHVVmR�SRU�VHVVmR��QDV�IDVHV�GH�

SUp�H[SRVLomR��/LQKD�GH�%DVH���([SRVLomR��'RVH���H�'RVH����H�

/DYDJHP��/Y��������������������������������������������������������������������������������� ��

)LJXUD����� *UiILFR�FRQWHQGR�DV�WD[DV�PpGLDV�GH�UHVSRVWDV�HPLWLGDV�SHOR�6XM��

���QRV�FRPSRQHQWHV�9,�H�95��VHVVmR�SRU�VHVVmR��QDV�IDVHV�GH�

SUp�H[SRVLomR��/LQKD�GH�%DVH���([SRVLomR��'RVH���H�'RVH����H�

/DYDJHP��/Y���H�/Y���������������������������������������������������������������������� ��

)LJXUD����� *UiILFR�FRQWHQGR�DV�WD[DV�PpGLDV�GH�UHVSRVWDV�HPLWLGDV�SHOR�6XM��

���QRV�FRPSRQHQWHV�9,�H�95��VHVVmR�SRU�VHVVmR��QDV�IDVHV�GH�

SUp�H[SRVLomR��/LQKD�GH�%DVH���([SRVLomR��'RVH���H�'RVH����H�

/DYDJHP��/Y���H�/Y���������������������������������������������������������������������� ��
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$�WR[LFLGDGH�VXEFU{QLFD�GR�EHQ]RDWR�GH�HPDPHFWLQD�IRL WHVWDGD�HP WUrV�UDWRV�PDFKRV
PDQWLGRV� HP� FRQGLo}HV� FRQWURODGDV SRU� XP� SHUtRGR WRWDO GH� ���� GLDV� 2EVHUYDo}HV
VLVWHPDWL]DGDV GR� FRPSRUWDPHQWR VRE� R� HIHLWR� GDV GRVHV GH ���PJ�NJ�� ���PJ�NJ� H�
���PJ�NJ JHUDUDP�GDGRV�TXH�IRUDP FRPSDUDGRV jTXHOHV�REWLGRV�HP OLQKD�GH�EDVH H�HP
XPD�IDVH�GH�SyV�H[SRVLomR� SDUD�RV�PHVPRV�VXMHLWRV��UHDOL]DQGR�XPD WDUHID�RSHUDQWH GH�
SUHVVmR� D EDUUD�� 2V� UHVXOWDGRV� UHYHODP� TXH� D� HPDPHFWLQD� SUHMXGLFRX� D� SURGXomR�
FRPSRUWDPHQWDO�DWp�PHVPR�QD�PHQRU�GRVDJHP��UHGX]LQGR�D�WD[D�GH�DFHVVR�D�UHIRUoRV�H�D�
SURGXomR�GH� UHVSRVWDV�QRV�GRLV FRPSRQHQWHV�GR HVTXHPD P~OWLSOR�XWLOL]DGR��$�PDLRU�
GRVH�GR�H[SHULPHQWR�JHURX�VLQDLV�GH�WR[LFLGDGH�HP�XP�GRV�VXMHLWRV�H�DV�PHQRUHV�LQLELUDP�
DV� UHVSRVWDV� H D� REWHQomR� GH UHIRUoRV� VHP� XPD� UHODomR� GRVH�GHSHQGHQWH�� 5HYHORX�VH�
DLQGD�TXH�RV�HIHLWRV�GR�EHQ]RDWR�GH�HPDPHFWLQD�SRGHP�VH�HVWHQGHU�SRU�XP�SHUtRGR�GH���
GLDV�DSyV�D�UHWLUDGD�GR�DJHQWH��R�TXH�DSRQWD HIHLWRV�PDLV�GXUDGRXURV�VREUH�R�UHVSRQGHU��

3DODYUD�FKDYH�� $QiOLVH� GR� &RPSRUWDPHQWR�� %HQ]RDWR� GH� HPDPHFLWQD�� (VTXHPDV�
0~OWLSORV�GH�5HIRUoR��
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7KH�EHKDYLRUDO�HIIHFWV�RI�HPDPHFWLQ�EHQ]RDWH�ZHUH�WHVWHG�RQ�WKUHH�UDWV�PDLQWDLQHG�LQ�D�
PXOWLSOH�UHJLPHQ�RI�UHLQIRUFHPHQW�RYHU�D����GD\V H[SRVXUH�SHULRG��7KH�GRVHV����PJ���NJ��
���PJ���NJ�DQG����PJ���NJ�ZHUH�DGPLQLVWHUHG�RUDOO\�DQG�WHVWHG�RQ�WKHLU�DELOLW\�WR�PRGLI\�
D�EDVHOLQH�RI�EHKDYLRU�FRQWUROOHG�E\�UDWLR�DQG�LQWHUYDO�VFKHPHV�LQ�VXFFHVVLRQ� 7KH�UHVXOWV�
VKRZ WKDW�HPDPHFWLQ�LPSDLUHG�EHKDYLRUDO�SURGXFWLRQ�HYHQ�DW�WKH�ORZHVW�GRVDJH��UHGXFLQJ�
WKH�UDWH�RI�DFFHVV�WR�UHLQIRUFHPHQWV�DQG�WKH�SURGXFWLRQ�RI�UHVSRQVHV�LQ�WKH�WZR�VFKHPHV��
7KH�KLJKHVW�GRVH�RI�WKH�H[SHULPHQW�JHQHUDWHG�VLJQV�RI�WR[LFLW\�LQ�RQH�RI�WKH�VXEMHFWV�DQG�
WKH� ORZHU GRVHV LQKLELWHG� WKH� UHVSRQVHV� DQG� UHLQIRUFHPHQWV�ZLWKRXW� D� GRVH�GHSHQGHQW�
UHODWLRQVKLS�� ,W� KDV� IXUWKHU�EHHQ� VKRZQ� WKDW� WKH� HIIHFWV� RI� HPDPHFWLQ�EHQ]RDWH� FDQ� EH�
H[WHQGHG IRU� D� SHULRG� RI� �� GD\V� DIWHU UHPRYDO� RI� WKH� DJHQW�� ZKLFK� UHYHDOV� ORQJ�WHUP�
HIIHFWV�

.H\ZRUGV��%HKDYLRU�$QDO\VLV��(PDPHFWLQ�%HQ]RDWH��0XOWLSOH�6FKHGXOHV�RI�
5HLQIRUFHPHQW�
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$�SUHVHQoD�GH�LQRYDo}HV�WHFQROyJLFDV��QD�IRUPD�GH�FRPSRVWRV�TXtPLFRV�~WHLV��WHP�

SURYRFDGR� XPD� YHUGDGHLUD� UHYROXomR� QD� FDGHLD� SURGXWLYD� GH� SDtVHV� DJURH[SRUWDGRUHV�

FRPR�R�%UDVLO��(VVD�UHYROXomR�VH�Gi�SRU�PHLR�GD�FULDomR�GH�FRQGLo}HV�SDUD�R�DXPHQWR�GD�

SURGXWLYLGDGH�GRV�VLVWHPDV�DJURSHFXiULRV�H�GH� LQWHUIHUrQFLDV�FDXVDGDV�QRV� LQGLFDGRUHV�

HFRQ{PLFRV�H�VRFLDLV�GR�SDtV��6HJXQGR�R�OHYDQWDPHQWR�IHLWR�SHOD�&RPSDQKLD�1DFLRQDO�GH�

$EDVWHFLPHQWR� �&21$%�� R� %UDVLO� WHP� FROKLGR� VDIUDV� FDGD� YH]� PDLRUHV� GH� JUmRV��

XWLOL]DQGR�DV PHVPDV�iUHDV��JUDoDV�D�XP�FRQMXQWR�GH�HVIRUoRV�WpFQLFRV�H�SROtWLFRV��QRV�

TXDLV�RV�SURGXWRV�ILWRVVDQLWiULRV�WrP XP�SDSHO�GH�GHVWDTXH��

(VWLPD�VH�TXH�QD�IDL[D�WURSLFDO�GR�JORER��DRQGH�HVWi�ORFDOL]DGR�R�%UDVLO��HVWHMDP�

UHXQLGDV�DOJXPDV�GDV�FRQGLo}HV�HGDIRFOLPiWLFDV�PDLV�SURStFLDV�SDUD�R�GHVHQYROYLPHQWR�

GH�FXOWXUDV�HFRQ{PLFDV��FRPR�D�VRMD��FRQGLo}HV�HVVDV��DV�PHVPDV�TXH�SRVVLELOLWDP�D�YLGD�

GH� XP� VHP� ILP� GH� SRSXODo}HV� GH� LQVHWRV� H� PLFURUJDQLVPRV� TXH� FDXVDP� SUREOHPDV�

ILWRVVDQLWiULRV�H�SHUGDV�QD�SURGXWLYLGDGH�GDV�ODYRXUDV �52&+$�������� 6HJXQGR�0DWRV�

��������R�HPSUHJR�VLVWHPiWLFR�GH�PROpFXODV�TXtPLFDV�REMHWLYDQGR�R�FRQWUROH�GH�LQVHWRV�

SUDJD��HUYDV�GDQLQKDV��IXQJRV�RX�EDFWpULDV��WHYH�RV�VHXV�FRPHoRV�QD�5HYROXomR�9HUGH��QD�

GpFDGD� GH� VHWHQWD�� H� DLQGD� KRMH� FRQVWLWXL� XP� GRV� SLODUHV� IXQGDPHQWDLV� GD� SURGXomR�

DJURSHFXiULD�PRGHUQD��

&HUWDPHQWH� LVVR� QmR� WHP� DFRQWHFLGR� VHP� GXUDV� SHUGDV� H� HIHLWRV� FRODWHUDLV DR�

ORQJR�GHVVHV�TXDVH����DQRV��6HWRUHV�UHSUHVHQWDQWHV�GD�FRPXQLGDGH�FLHQWtILFD��VRFLHGDGH�

FLYLO��JRYHUQR�H�21*V�WHP�HQULMHFLGR R�GLVFXUVR FRQWUD�R�GHVSHMR GH DJURWy[LFRV QR�PHLR�

DPELHQWH��MXVWLILFDGR�SHOR�JUDQGH�Q~PHUR�GH�FDVRV�GH�LQWR[LFDomR��SROXLomR�DPELHQWDO�H�

PRUWHV�� �6H�SRU�XP�ODGR�D�LQWHUDomR�GHVVHV�DJHQWHV�FRP�RV�RUJDQLVPRV�DOYR��RULHQWDP�

DYDOLDo}HV�QR�FDPSR�GD�HILFLrQFLD�GH�SURGXWRV��SRU�RXWUR��DV�DYDOLDo}HV�WR[LFROyJLFDV�WrP

FRQVWLWXtGR RV�PHFDQLVPRV�IXQGDPHQWDLV�SDUD�R�H[DPH�GH HIHLWRV�HP�RUJDQLVPRV�QmR�

DOYR��GLJD�VH�KXPDQRV��DQLPDLV��VROR��FXUVRV�G�iJXD �3(/$(=� 7(55$�	�'$�6,/9$��

������

$�DYDOLDomR�GRV�ULVFRV�WR[LFROyJLFRV�OLJDGRV�D�SHVWLFLGDV�p�IHLWD�QR�%UDVLO�DWUDYpV�

GH� $JrQFLDV� 5HJXODWyULDV� OLJDGDV� DR� *RYHUQR� )HGHUDO�� DV� TXDLV� YDOHP�VH� GR�

FRQKHFLPHQWR�SURGX]LGR�HP�WHVWHV�GH�FKHFDJHP�FRP�DQLPDLV��DYDOLDo}HV�FOtQLFDV�FRP�

KXPDQRV�H�XP�JUDQGH�Q~PHUR�GH�PpWRGRV�FDSD]HV�GH�H[WUDLU�R�SHUILO�WR[LFROyJLFR�GRV�

LQJUHGLHQWHV�TXH� LQWHQWDP�HQWUDU�H�SHUPDQHFHU�QR�PHUFDGR�QDFLRQDO� �%5,/+$17(�	�



ϵ

&$/'$6�� ������ $� LQYHVWLJDomR� GD� WR[LFLGDGH� KXPDQD� GH� XP� DJHQWH�� SDUD� ILQV GH�

UHJLVWUR� FRPR� DJURWy[LFR�� p� IHLWD� SHOD� $JrQFLD� 1DFLRQDO� GH� 9LJLOkQFLD� 6DQLWiULD�

�$19,6$���HQTXDQWR�R�,QVWLWXWR�%UDVLOHLUR�GR�0HLR�$PELHQWH��,%$0$��p�HQFDUUHJDGR�

GD�DYDOLDomR�GD�WR[LFLGDGH�DPELHQWDO �/HL�Q������������

&RQVLGHUDQGR� R� IDWR� GH� TXH� RV� SHVWLFLGDV�� DVVLP� FRPR� RXWURV� TXtPLFRV� QmR�

WHUDSrXWLFRV�� SRU� GHILQLomR�� VmR� FDWHJRULDV� GH� SURGXWRV� SRWHQFLDOPHQWH� SUHMXGLFLDLV� j�

VD~GH�GH�RUJDQLVPRV�YLYRV��FDEH�DRV�JRYHUQRV�SURGX]LU�FRQKHFLPHQWR��EHP�FRPR�YDOHU�

VH�GR�TXH�Mi�H[LVWH�QD�OLWHUDWXUD�FLHQWtILFD�GD�iUHD��DILP�GH�OHYDQWDU�DVSHFWRV�UHOHYDQWHV�GDV�

LQWHUDo}HV� PROpFXOD�RUJDQLVPR� H� UDVWUHDU� HIHLWRV� PXWDJrQLFRV�� WHUDWRJrQLFRV��

FDUFLQRJrQLFRV�RX�QHXURWy[LFRV�SURYiYHLV��DVVRFLDGRV�DRV�PDLV�GLIHUHQWHV�WLSRV�RX�QtYHLV�

GH� H[SRVLomR� D� XP� GDGR� SURGXWR� ~WLO� �/8&+((6(�� ������� � 1mR� UDUDV� YH]HV�� D� DOWD�

SHULFXORVLGDGH�FRQVWDWDGD�H[SHULPHQWDOPHQWH�SRGH�LPSHGLU�R�GHIHULPHQWR�GR�SHGLGR�GH�

UHJLVWUR� GH� XP� DJHQWH� H� FRORFi�OR� QD� FRQGLomR� GH� LQWR[LFDQWH� LQDFHLWiYHO� SDUD� XVRV�

KXPDQRV�H�DPELHQWDLV �*$5&,$�*$5&,$� %866$&26�	�),&+(5��������

3RU�RXWUR�ODGR��LPSRUWkQFLD�VHPHOKDQWH�WDPEpP�p�GDGD�j�SURVSHFomR�GH�DJHQWHV�

FRP�DOWR�YDORU�XWLOLWiULR�� FXMD�PDJQLWXGH�GRV� ULVFRV� WR[LFROyJLFRV�QmR� MXVWLILTXH� D� VXD�

SURLELomR� �:(,660$1�� ������ *URVVR�PRGR�� LVVR� DFRQWHFH� TXDQGR� VH� LGHQWLILFD� XP�

LQJUHGLHQWH�PHQRV�Wy[LFR�GR�TXH�RXWURV�SUHH[LVWHQWHV�H�XWLOL]DGRV SDUD�RV�PHVPRV�ILQV��

FRPR�UHVXOWDGR�GH�DYDOLDo}HV�GH� WR[LFRFLQpWLFD�H� WR[LFRGLQkPLFD��$�WR[LFRFLQpWLFD�GL]�

UHVSHLWR�j�WUDMHWyULD�GR�DJHQWH�D�SDUWLU�GD�VXD�LQWURGXomR�QR�RUJDQLVPR��FRQFHQWUDomR�HP�

GHWHUPLQDGRV�WHFLGRV�DOYR�H�HOLPLQDomR�FRPSOHWD��H�D�WR[LFRGLQkPLFD��j�FDUDFWHUL]DomR�

GDV� WUDQVIRUPDo}HV� ELRTXtPLFDV� TXH� RFRUUHP� QD� PROpFXOD� DR� ORQJR� GHVVH� SHUFXUVR

�&$17$5877,�� ������ $� SURGXomR� GH� FRQKHFLPHQWR� QHVVH� FDPSR� WHP� UHOHYkQFLD�

FLHQWtILFD�H�VRFLDO��XPD�YH]�TXH�RULHQWD�D�FULDomR�GH�SROtWLFDV�S~EOLFDV�GH�SURWHomR�j�VD~GH�

GH�WUDEDOKDGRUHV�H�GH�GHIHVD�GRV�FRQVXPLGRUHV���

*UDQGH�DWHQomR�WHP�VLGR�GDGD�j�FRPSUHHQVmR�GRV�GDQRV�FU{QLFRV�SURYRFDGRV�SHOR�

FRQWDWR�GH�SHVVRDV�FRP�SHVWLFLGDV��VHQGR�HVVD�XPD�LPSRUWDQWH�OLQKD�GH�LQYHVWLJDomR�QR�

FDPSR�GD�VD~GH�S~EOLFD�QRV�GLDV�GH�KRMH��2�UDVWUHLR�GR�HIHLWR�GH�H[SRVLomR�D�SHTXHQDV�

GRVHV�FRQWLQXDGDV�UHTXHU�R�XVR�GH�PHWRGRORJLDV�LQYHVWLJDWLYDV�VHQVtYHLV��RULHQWDGDV�SHOD�

REWHQomR� H� DQiOLVH� GH� GDGRV� HSLGHPLROyJLFRV� GRV� FDVRV� GH� LQWR[LFDomR� FU{QLFD� QD�

SRSXODomR�� EHP� FRPR� GR� UHVXOWDGR� GH� WHVWHV� GH� WR[LFLGDGH� FU{QLFD� H� VXEFU{QLFD� HP�

DQLPDLV��&287,1+2��������

6HJXQGR�7LOVRQ�������� D�SVLFRORJLD�p�XPD�FLrQFLD�TXH�WHP�WUD]LGR�FRQWULEXLo}HV�

SDUD�R�FDPSR�GD�DYDOLDomR�GH�ULVFRV�GHVGH�D�GpFDGD�GH ����VREUHWXGR�QR�TXH�GL]�UHVSHLWR�
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DR�FRQKHFLPHQWR�GRV�HIHLWRV�LQWHUUXSWLYRV�GH�DJHQWHV�LQWR[LFDQWHV�VREUH�R�FpUHEUR��VREUH�

D� FRJQLomR�RX� VREUH�R� FRPSRUWDPHQWR�GH�RUJDQLVPRV�KXPDQRV�H� DQLPDLV�� IHQ{PHQRV�

QRPHDGRV�GH�QHXURWR[LFLGDGH��8PD�GDV�SULQFLSDLV�FRQWULEXLo}HV�GD�FLrQFLD�SVLFROyJLFD�

SDUD�R�FDPSR�GD�QHXURWR[LFRORJLD��IRL�R�XVR�GRV�FRQKHFLPHQWRV� WHyULFRV�H��VREUHWXGR��

PHWRGROyJLFRV�FRPR�WHFQRORJLDV�VHQVtYHLV�SDUD�D�FKHFDJHP�GD�VHJXUDQoD�GH�SURGXWRV��

FRPR� GHPRQVWUDP� DOJXPDV SHVTXLVDV� DQWHULRUHV� TXH� DYDOLDUDP� DV� LQWHUIHUrQFLDV� GH�

LQWR[LFDQWHV�QR�FRPSRUWDPHQWR�FRQWURODGR�SRU�HVTXHPDV�GH�UHIRUoDPHQWR��72'2529��

������5,&(��������/(21$5',�	�%5$9,1��������

7RPDQGR� HVVD� RULHQWDomR� PHWRGROyJLFD� H� FRQFHLWXDO� YLQGD� GD� $QiOLVH�

([SHULPHQWDO� GR� &RPSRUWDPHQWR� �$(&��� HVWD� SHVTXLVD� UHDOL]D�VH� D� SDUWLU� GH� XPD�

DYDOLDomR� GRV� HIHLWRV� FRPSRUWDPHQWDLV� GR� %HQ]RDWR� GH� (PDPHFWLQD� �%(�� VREUH� XP�

HVTXHPD�P~OWLSOR�GH�UHIRUoDPHQWR�HP�UDWRV��YLVDQGR�HVWDEHOHFHU�FRPSDUDo}HV�HQWUH�RV�

GDGRV�H[WUDtGRV�GD�IUHTXrQFLD�GH�UHVSRVWDV�DOYR�H�GD�IUHTXrQFLD�GH�UHIRUoDGRUHV�UHFHELGRV�

HP�WUrV�HWDSDV�QRPHDGDV�GH�3Up�([SRVLomR��([SRVLomR�H�/DYDJHP��

8PD�OLQKD�GH�EDVH�GR�UHVSRQGHU�HVWiYHO�GH�WUrV�DQLPDLV�VRE�HVTXHPDV�P~OWLSORV�

IRL� REWLGD�� H� HP� VHJXLGD�� REWHYH�VH� R� UHJLVWUR� GR� HIHLWR� GD� DGPLQLVWUDomR� RUDO� GH� WUrV�

FRQFHQWUDo}HV�GR�%(�VREUH�R�UHVSRQGHU�HP�HVWDELOLGDGH��EHP�FRPR�R�UHJLVWUR�GRV�HIHLWRV�

GD�SRVWHULRU�UHWLUDGD�GR�%(�SRU�XP�WHPSR�IL[R��2V�GDGRV REWLGRV�HP�OLQKD�GH�EDVH�IRUDP�

SRU� ~OWLPR� FRPSDUDGRV� DRV� REWLGRV� QDV� HWDSDV� VXEVHTXHQWHV�� DILP� GH� PRWLYDU� DV�

GLVFXVV}HV�VREUH�D�WR[LFLGDGH�FRPSRUWDPHQWDO�VXEFU{QLFD�GHVVH�SHVWLFLGD���

$�SULPHLUD�SDUWH�GR� WUDEDOKR� WUD]�XP�DSDQKDGR�GR�HVWDGR�GD� DUWH�GD�SURGXomR�

DJURSHFXiULD� QR� %UDVLO�� FRP� HQIRTXH� QD� HYROXomR� GRV� DJURWy[LFRV� H� GRV� PHLRV� GH�

DSOLFDomR�� $LQGD� QHVVH� FDStWXOR� LQLFLDO�� VmR� H[SRVWRV� DOJXQV� GRV� SUREOHPDV� TXH�

DFRPSDQKDUDP� R� FUHVFLPHQWR� GR� XVR� GH� LQJUHGLHQWHV� DWLYRV� QR� FDPSR�� EHP� FRPR� D�

UHODomR�GHVVH�WHPD�FRP�RV�REMHWLYRV�GD�SUHVHQWH�SHVTXLVD��

$�VHJXQGD�SDUWH�WUD]�XPD�GHVFULomR�GD�PROpFXOD�GR�%(��FRQWHQGR�LQIRUPDo}HV�

VREUH�R�JUXSR�TXtPLFR��FODVVH��FRPSRVLomR�H�FODVVLILFDomR�WR[LFROyJLFD�D�TXH�SHUWHQFH��

EHP� FRPR� DV� FXOWXUDV� H� SUDJDV� D� TXH� VH� GHVWLQDP��$� WHUFHLUD�� H[S}H� DOJXQV� DVSHFWRV�

OLJDGRV�DR�GHVHQYROYLPHQWR�GDV�LQYHVWLJDo}HV�QR�FDPSR�GD�WR[LFRORJLD��FRP�rQIDVH�QDV�

GLIHUHQWHV�PHWRGRORJLDV�GH�SHVTXLVDV�UHDOL]DGDV�FRP�KXPDQRV�H�DQLPDLV��H�QRV�SRQWRV�

ILQDLV� GD� LQYHVWLJDomR� FRPSRUWDPHQWDO� HP� WR[LFRORJLD�� 1HVVH� FDStWXOR� VmR� DLQGD�

DSUHVHQWDGRV�RV� UHVXOWDGRV�GH� DYDOLDo}HV�GRVH�UHVSRVWD� FRP�%(�H� FRP�RXWURV� DJHQWHV�

LQWR[LFDQWHV�XWLOL]DQGR�VREUHWXGR�PHWRGRORJLDV�FRPSRUWDPHQWDLV���
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� 2�(67$'2�'$�$57(�'$ 352'8d­2�$*523(&8È5,$�(�2�352%/(0$�

'26�$*527Ï;,&26�12�%5$6,/

2V�HVIRUoRV�RULHQWDGRV�SDUD�DWHQGHU�D�XPD GHPDQGD�FDGD�YH]�PDLRU�SRU�DOLPHQWRV��

ILEUDV� H� HQHUJLD�� GHVWLQDGRV� D� XPD� SRSXODomR� PXQGLDO� HP� FUHVFLPHQWR� DFHOHUDGR��

SURGX]LUDP� R� FRQWH[WR� QR� TXDO� GHVWDFDP�VH� RV� YROXPRVRV� LQYHVWLPHQWRV� GH� FDSLWDO�

SULYDGR�DORFDGRV�QD�FULDomR�GH�SURGXWRV�WHFQROyJLFRV�H�R�FUHVFHQWH�FOLPD�GH�FRPSHWLomR�

HQWUH� DV� HPSUHVDV� PXOWLQDFLRQDLV� GR� FKDPDGR� DJURQHJyFLR� �%(1(77,�� ������ $�

ELRWHFQRORJLD�� D� HQJHQKDULD� JHQpWLFD� H� D� DJURTXtPLFD� VmR� DOJXPDV� GDV� iUHDV� TXH�

HPSUHJDP� VXEVWkQFLD� j� DWLYLGDGH� GHVVDV� PXOWLQDFLRQDLV�� TXH� DWXDP� GHQWUR� H IRUD� GR�

%UDVLO��LPSXOVLRQDGDV�VREUHWXGR�SHORV�LQFHQWLYRV�JRYHUQDPHQWDLV�GDGRV�j�SURGXomR�H�j�

GLVWULEXLomR�GH�LQVXPRV�TXtPLFRV�SDUD�R�PHUFDGR�LQWHUQR��)5('(5,&2��������

(PSUHVDV�PXOWLQDFLRQDLV�FRPR�D�VXtoD�6\QJHQWD�H�D�DOHPm�%D\HU�VmR�DOJXPDV�

GDV�UHVSRQViYHLV��HP�FRODERUDomR�FRP�R�(VWDGR�EUDVLOHLUR���SRUWDQWR��SHOD�SDUWLFLSDomR�

H[SUHVVLYD��QR�PHUFDGR�QDFLRQDO�GH�LQVXPRV�FXMRV�PHFDQLVPRV�GH�DomR�VmR�FDSD]HV�GH�

SURPRYHU�D�HOLPLQDomR�GH�FDUUDSDWRV�HP�ERYLQRV��D�LQLELomR�GH�SURFHVVRV�IRWRVVLQWpWLFRV�

HP�SODQWDV�GDQLQKDV�RX�D�LQVWDXUDomR�GH�SUHMXt]RV�QHXURWy[LFRV�HP�ODJDUWDV�GD�VRMD��HQWUH�

RXWUDV�VROXo}HV� TXH�SRGHP�VHU�PHOKRU�FRQKHFLGDV�HP��;,$��������$+0$'��$5,)�	�

$+0$'��������

$LQGD�TXH�D�SURGXomR�GH�FRQKHFLPHQWR�QR�FDPSR�GD�HILFLrQFLD�DJURQ{PLFD�GH�

SURGXWRV�TXtPLFRV�VXSHUH�HP�PXLWR�D�SURGXomR�QR�FDPSR�GD�DYDOLDomR�GH�ULVFRV��3(5(6�

025(,5$�� '8%,26�� ������ WHP� FUHVFLGR� WDPEpP� R� Q~PHUR� GH� SXEOLFDo}HV� TXH�

UHYHODP�D�H[LVWrQFLD�GH� LQWHUDo}HV�SUHMXGLFLDLV�GH�TXtPLFRV�FRP�RUJDQLVPRV QmR�DOYR��

DOJXPDV�GHODV�LQGLFDQGR�HIHLWRV�GHOHWpULRV�DVVRFLDGRV�DWp�PHVPR�D�H[SRVLomR�HP�EDL[DV�

FRQFHQWUDo}HV� �7(55<�� ������ +257$�� ������� (VVHV� SROrPLFRV� DJHQWHV� TXtPLFRV��

UHSUHVHQWDGRV� QHVWD� SHVTXLVD� SHOR�%(�� SHUWHQFHP� D� XPD� DPSOD� FDWHJRULD� GH� SURGXWRV�

FRQKHFLGRV�SRU�GHIHQVLYRV�DJUtFRODV��DJURWy[LFRV��SHVWLFLGDV�RX�SURGXWRV�ILWRVVDQLWiULRV��

$�/HL�1��������GH�������TXH� WUDWD� D�TXHVWmR�GRV� DJURWy[LFRV�QR�%UDVLO�� WUD]� D�

VHJXLQWH�GHILQLomR�VREUH�HOHV�

6mR�SURGXWRV�H�DJHQWHV�GH�SURFHVVRV�ItVLFRV��TXtPLFRV�RX�ELROyJLFRV��
GHVWLQDGRV� DR� XVR� QRV� VHWRUHV� GH� SURGXomR�� QR� DUPD]HQDPHQWR� H�
EHQHILFLDPHQWR� GH� SURGXWRV� DJUtFRODV�� QDV� SDVWDJHQV�� QD� SURWHomR� GH�
IORUHVWDV��QDWLYDV�RX�LPSODQWDGDV��H�GH�RXWURV�HFRVVLVWHPDV�H�WDPEpP�GH�
DPELHQWHV�XUEDQRV��KtGULFRV�H�LQGXVWULDLV��FXMD�ILQDOLGDGH�VHMD�DOWHUDU�D�
FRPSRVLomR�GD�IORUD�RX�GD�IDXQD��D�ILP�GH�SUHVHUYi�ODV�GD�DomR�GDQRVD�
GH�VHUHV�YLYRV�FRQVLGHUDGRV�QRFLYRV���%5$6,/�������
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(VVDV�VXEVWkQFLDV�TXtPLFDV��QDWXUDLV�RX�VLQWpWLFDV��FRPR�FRQWH[WXDOL]DP�$NWDU��

6HQJXSWD� H� &KRZGKXU\� ������� WrP� VLGR� HPSUHJDGDV� VLVWHPDWLFDPHQWH� SDUD� PDWDU��

FRQWURODU�RX�FRPEDWHU�YiULRV�WLSRV�GH�SUDJDV��SODQWDV�GDQLQKDV�RX�GRHQoDV�QDV�ODYRXUDV��

WHQGR�Mi�QDV�GpFDGDV�GH����H����XP�FRQVXPR�DQXDO�H[SUHVVLYR�H�DVFHQGHQWH�HP�YiULDV�

SDUWHV�GR�JORER��(QWUHWDQWR��IRL�VRPHQWH�FRP�R�DTXHFLPHQWR�GH�VHWRUHV�FRPR�D�PHFkQLFD�

DJUtFROD� H�� SRVWHULRUPHQWH�� R� JHRUUHIHUHQFLDPHQWR� IHLWR� SRU� VDWpOLWHV�� D� FLEHUQpWLFD� H� D�

UREyWLFD�� TXH� VH� FULDUDP� DV� FRQGLo}HV� SDUD� XP� XVR� FDGD� YH]� PDLV� H[SUHVVLYR� GH�

DJURWy[LFRV�QRV�JUDQGHV�ODWLI~QGLRV�EUDVLOHLURV�H�HP�RXWUDV�UHJL}HV�SURGXWRUDV�GR�PXQGR�

�$.7$� 6(1*837$�H�&+2:'+85<�������� 1R�%UDVLO�� HVWLPD�VH�TXH�R� FRQVXPR�

DWXDO�VHMD�GH�����ELOK}HV�GH�OLWURV�DQR��R�TXH�WRUQD�R�SDtV�OtGHU�PXQGLDO�QR�FRQVXPR�GH�

DJURWy[LFRV�GHVGH�R�DQR�GH�������%20%$5',��������

,PSXOVLRQDGDV�SHOR�FUHVFLPHQWR�GD�GHPDQGD�PXQGLDO�SRU�DJURWy[LFRV��VXUJLUDP�

WDPEpP� DV� QRYDV� WHFQRORJLDV� GH� DSOLFDomR�� FRPR� PiTXLQDV� SXOYHUL]DGRUDV�� DYL}HV�

DJUtFRODV�H�DWp�PHVPR�RV�9HtFXORV�$pUHRV�QmR�7ULSXODGRV��9$176���2SHUDGRV�SRU�XP�

FRQWLQJHQWH�UHGX]LGR�GH�WpFQLFRV��HQFODXVXUDGRV�H�SURWHJLGRV�GD�H[SRVLomR���RV�GLIHUHQWHV�

PHFDQLVPRV� GH� SXOYHUL]DomR� VmR� FDSD]HV� GH� GHVSHMDU� TXDQWLGDGHV� VLVWHPDWL]DGDV� GH�

VROXo}HV� FRQWHQGR� JUXSRV� TXtPLFRV� FRPR� R� GDV� DYHUPHFWLQDV�� QHRQLFRWLQyLGHV� H�

SLUHWUyLGHV�HP�GLIHUHQWHV�SURSRUo}HV��VR]LQKRV�RX�FRPELQDGRV�VREUH�RV�HFRVVLVWHPDV�GH�

LQWHUHVVH��%$<(5�������� $V�GLUHWUL]HV�SDUD�D�DSOLFDomR�VHJXUD�GH�DJURWy[LFRV�SRU�PHLR�

GH� DYL}HV� SXOYHUL]DGRUHV� VmR� GHVFULWDV� QD ,QVWUXomR� 1RUPDWLYD� �,1�� 1�� �������� GR�

0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD�H�$EDVWHFLPHQWR��0$3$���HQWUHWDQWR��WrP�FUHVFLGR�

R� Q~PHUR� GH� FDVRV� GH� LQWR[LFDo}HV� DFLGHQWDLV� SURYHQLHQWHV� GHVVH� WLSR� GH� DSOLFDomR� H��

FRQVHTXHQWHPHQWH��GH�PDQLIHVWDo}HV�FRQWUiULDV�D�VHXV�XVRV��

$�GHVSHLWR�GD�KHJHPRQLD�GHVVH�PRGHOR�GH�SURGXomR�WHFQROyJLFD�SUDWLFDGR�QDV�

SULQFLSDLV�UHJL}HV�SURGXWRUDV�GR�%UDVLO��DLQGD�Ki��FRQWXGR��XPD�H[SUHVVLYD�SDUWLFLSDomR�

GH� DUUDQMRV� SURGXWLYRV� PHQRV� WHFQLILFDGRV� QD� SURGXomR� GH� LWHQV� GR� FKDPDGR�

DJURFRPpUFLR��(QTXDGUDP�VH�Dt��VREUHWXGR�DV�SHTXHQDV�H�PpGLDV�SURSULHGDGHV�UXUDLV��TXH�

UHDOL]DP�LQYHVWLPHQWRV�PRGHVWRV�QD�DTXLVLomR�GH�LQVXPRV�H�PDTXLQiULRV��H�RQGH�H[LVWH�

XPD�PDLRU�GHSHQGrQFLD�GD�PmR�GH�REUD�KXPDQD�SDUD�D�H[HFXomR�GH�PDQHMRV�GH�URWLQD��

LQFOXLQGR�D�PDQLSXODomR�H�D�DSOLFDomR�GH�DJURWy[LFRV��,%*(��������

0DQHMRV�TXtPLFRV��IHLWRV�SRU�WUDEDOKDGRUHV�UXUDLV�XVDQGR�HTXLSDPHQWRV�PDQXDLV�

GH� DSOLFDomR�� UHTXHUHP� SRU� OHL� R� XVR� GH� (TXLSDPHQWRV� GH� 3URWHomR� ,QGLYLGXDO� �(3,��

�%5$6,/�������� R�TXH�QHP�VHPSUH�p�UHVSHLWDGR��KDMD�YLVWD�D�H[SUHVVmR�GH�YDULiYHLV�FRPR�
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R�FXVWR�GHVVHV�HTXLSDPHQWRV��R�QtYHO�GH�LQVWUXomR�GH�WUDEDOKDGRUHV�UXUDLV�H�D�RIHUWD�GH�

DVVLVWrQFLD�WpFQLFD��TXHVW}HV�HVVDV�DSRQWDGDV�H�GLVFXWLGDV�HP��6,/9$���������

$V�FLUFXQVWkQFLDV�TXH�FRQWURODP�D�GLVWULEXLomR�GH�UHQGD�H�WHUUDV�QR�SDtV�DGPLWHP�

DLQGD�TXH�HVVHV�SHTXHQRV�HPSUHHQGLPHQWRV�DJURHFROyJLFRV��IDPLOLDUHV��H[WUDWLYLVWDV�RX�

FRRSHUDWLYLVWDV� FRH[LVWDP�QRV�PHVPRV� HVSDoRV� WHUULWRULDLV� FRP�RV� JUDQGHV� ODWLI~QGLRV�

DJURH[SRUWDGRUHV��VRIUHQGR�SRU�YH]HV�RV�HIHLWRV GHVVD�SUR[LPLGDGH��6,/9$���������8P�

FDVR� TXH� H[HPSOLILFD� HVVD� SUREOHPiWLFD� SRGH� VHU� DSRQWDGR� QR� DFLGHQWH� TXtPLFR� TXH�

DFRQWHFHX�HP�XPD�HVFROD�UXUDO�QR�PXQLFtSLR�GH�5LR�9HUGH � *2��QR�DQR�GH�������RQGH��

QD�RFDVLmR��FULDQoDV�WLYHUDP�VLQWRPDV�GH�LQWR[LFDomR�DJXGD�DSyV�D�H[SRVLomR�GLUHWD�D�XP�

LQVHWLFLGD�D�EDVH�GH�QHRQLFRWLQyLGHV�H�SLUHWUyLGHV��ODQoDGR�DFLGHQWDOPHQWH�VREUH�R�ORFDO�

�7$/*$�������� 2� FDVR� QmR� p� LVRODGR�� Mi� TXH IHQ{PHQRV� GH� FDUUHDPHQWR� GH� DJHQWHV�

Wy[LFRV�SHOR�YHQWR WDPEpP�IRUDP�QRWLILFDGRV�QR�PXQLFtSLR�PDWR�JURVVHQVH�GH�/XFDV�GR�

5LR�9HUGH � 07�� DRQGH� R� HYHQWR� IRL� EDWL]DGR�GH� ³FKXYD� GH� DJURWy[LFRV´� �3,*1$7,�

������

6HJXQGR�RV�GDGRV�GR�5HODWyULR�1DFLRQDO�GH�9LJLOkQFLD�HP�6D~GH�GH�3RSXODo}HV�

([SRVWDV�D�$JURWy[LFRV��963($���Vy�QR�HVWDGR�GH�*RLiV�Mi�IRUDP�QRWLILFDGRV������FDVRV�

GH�LQWR[LFDomR�KXPDQD�SRU�DJURWy[LFRV�HQWUH�RV�DQRV�GH������D�������FRP�XP�WRWDO�GH�

����UHJLVWURV�GH�yELWR�DVVRFLDGRV�D�HVVD�FDXVD �%5$6,/�������� 2V�FDVRV�GH�LQWR[LFDomR�

VmR�PDLV�QXPHURVRV�QRV�HVWDGRV�H�PXQLFtSLRV�RQGH�PDLV�VH�XVDP�DJURWy[LFRV��H�SDUHFH�

KDYHU�WDPEpP�XPD FRUUHODomR�SRVLWLYD�HQWUH�R�FRQVXPR�GH�DJURWy[LFRV�H�D�SUHYDOrQFLD�

GH�GRHQoDV�FU{QLFDV�QD�SRSXODomR �%5$6,/��������

$�FRQVWDWDomR�GH�TXH�QmR�Vy�D�H[SRVLomR�GLUHWD��PDV�WDPEpP�DTXHOD�TXH�VH�Gi�

SHOR� FRQWDWR� LQGLUHWR� FRP� SHVWLFLGDV�� p� FDSD]� GH� HOHYDU� DV� FKDQFHV� GH� RFRUUrQFLD� GH�

SUHMXt]RV�VREUH�R�IXQFLRQDPHQWR�QRUPDO�GH�RUJDQLVPRV�QmR�DOYR��LQFOXLQGR�KXPDQRV�H�

DQLPDLV��� WHP� FRORFDGR� HP� [HTXH� D� FRQILDELOLGDGH� GHVVHV� SURGXWRV� IUHQWH� j� RSLQLmR�

S~EOLFD�H�LQFHQWLYDGR�D�DGRomR�GH�PHGLGDV�FDGD�YH]�PDLV�FULWHULRVDV�SRU�SDUWH�GR�SRGHU�

S~EOLFR��+i�FDVRV�GH�YHWR��SRU�H[HPSOR��FRPR�R�GR�GLFORURGLIHQLOWULFORURHWDQR��''7���

XP�3ROXHQWH�2UJkQLFR�3HUVLVWHQWH��323��GD�FODVVH�TXtPLFD�GRV�RUJDQRFORUDGRV��TXH�WHYH�

VHXV�XVRV SURLELGRV�QR�%UDVLO�H�HP�GLYHUVDV�SDUWHV�GR�PXQGR�D�SDUWLU�GD�&RQYHQomR�GH�

(VWRFROPR�SDUD�3ROXHQWHV 2UJkQLFRV�3HUVLVWHQWHV��'�0$72� 7255(6�H�0$/0��������

$�5HVROXomR�1�� ������ GH� ����� GD�$QYLVD�� WDPEpP� DSUHVHQWD� XP� SDUHFHU� TXH�

GHWHUPLQD�D�SURLELomR�GH�GHIHQVLYRV�DJUtFRODV�FRQWHQGR�XP�LQJUHGLHQWH�DWLYR�GD�FODVVH�

GRV� 2UJDQRIRVIRUDGRV�� D� 3DUDWLRQD� 0HWtOLFD�� HQTXDGUDGD� QRV� VHJXLQWHV� FULWpULRV�

SURLELWLYRV�GH�UHJLVWUR�GD�/HJLVODomR�%UDVLOHLUD��p�PXWDJrQLFR��FDXVD�GDQRV�QR�VLVWHPD�
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UHSURGXWRU�� p�PDLV� SHULJRVR� DR� KRPHP�GR�TXH� GHPRQVWUDGR� HP� WHVWHV� FRP� DQLPDLV� H�

SRVVXL�LQGtFLRV�GH�FDXVDU�GLVW~UELRV�KRUPRQDLV�

1DWXUDOPHQWH��D�GHVFREHUWD�GD�H[LVWrQFLD�GH�PHFDQLVPRV�GH�LQWR[LFDomR�PHQRV�

HYLGHQWHV�� DVVRFLDGRV� DR� FRQWDWR� FRQWLQXDGR� FRP� SHTXHQDV� GRVHV� GH� LQJUHGLHQWHV�

TXtPLFRV��%86+1(//��026(5��6$06$0�������� DVVLP�FRPR�GD�H[LVWrQFLD�GH�HIHLWRV�

TXH� SHUPDQHFHP�PHVPR� DOJXP� WHPSR� DSyV R� ILP� GR� SHUtRGR� GH� H[SRVLomR�:HQJHU

������� WrP� WUD]LGR DOJXQV� GRV� QRYRV� GHVDILRV� QR� FDPSR�GD� FULDomR� GH� SURWRFRORV� GH�

VHJXUDQoD�GH�SURGXWRV��(P�OLQKDV�JHUDLV��D�SURGXomR�GH�FRQKHFLPHQWR�QHVVD�iUHD�YLVD�

RULHQWDU� DV� DJrQFLDV� UHJXODWyULDV� HP� VHXV� SURFHVVRV� GHFLVyULRV�� DILP� GH� HYLWDU� R�

LQGHIHULPHQWR�GHVQHFHVViULR GH�DJHQWHV�TXH�VHMDP�VHJXURV��EHP�FRPR�R�GH�LGHQWLILFDU�H�

EDUUDU� DTXHOHV� FXMD� SHULFXORVLGDGHV� KXPDQD� H� DPELHQWDO� GHPRQVWUHP� VHU� LQDFHLWiYHLV�

�:(,660$1� ������

(P�PHLR�D�XP�FHQiULR�PDFURHFRQ{PLFR�QR�TXDO�HPSUHVDV�WUDQVQDFLRQDLV�FRPR�D�

6\QJHQWD��GRPLQDP�XPD�H[SUHVVLYD�IDWLD�GR�PHUFDGR�ELOLRQiULR�GD�FRQIHFomR�H�YHQGD�GH�

DJURWy[LFRV��+(5(',$��3$/0(,5$��/(,7(���������RV JRYHUQRV�GH�SDtVHV�GH�HFRQRPLD�

DJURH[SRUWDGRUD��FRPR�R�%UDVLO��EXVFDP�FXPSULU�R�VHX SDSHO�FRQVWLWXFLRQDO�HP�GHIHVD�GD�

DGRomR�GH�PHGLGDV�FDSD]HV�GH�PD[LPL]DU�LQGLFDGRUHV�HFRQ{PLFRV�VHP�LQWHUIHULU�QD�VD~GH�

GH� WUDEDOKDGRUHV� H� FRQVXPLGRUHV�� $LQGD� TXH� QmR� VHMD� SDUWH� GR� HVFRSR� GR� SUHVHQWH�

WUDEDOKR��XPD�DQiOLVH�GDV�YDULiYHLV�TXH�LQIOXHQFLDP�RV�SURFHVVRV�GHFLVyULRV�QR�FDPSR�GR�

FRQWUROH�TXtPLFR�IHLWR�SRU WUDEDOKDGRUHV��SRGHUi�OHYDU�R�OHLWRU D�FRPSUHHQGHU�5HLV�)LOKR

������� TXDQGR�H[SODQDP�TXH�QR�%UDVLO��HVSHFLDOPHQWH�HP�*RLiV���D�TXHVWmR�GR�XVR�GH�

DJURWy[LFRV� SDUHFH� PDQWHU� UHODomR� WDQWR� FRP� TXHVW}HV� WpFQLFDV �GHVFRQKHFLPHQWR� GH�

DOWHUQDWLYDV� DRV� DJURWy[LFRV�� PHGR� GH� SUHMXt]RV��� FRPR� WDPEpP� FRP� TXHVW}HV�

PHUFDGROyJLFDV �EULQGHV��LQFHQWLYRV�H�SURSDJDQGDV�GH�HPSUHVDV��

(QWUH�RV�DQRV�GH������D�������D�$QYLVD�LQGHIHULX�HP�XPD RFDVLmR R�SHGLGR�GH�

UHJLVWUR�SDUD�R�%(��HP�UD]mR�GRV�UHVXOWDGRV�HQFRQWUDGRV�QRV�WHVWHV�GH�QHXURWR[LFLGDGH�HP�

DQLPDLV H� GD� H[LVWrQFLD� GH� RXWURV� SURGXWRV� FRP�PHQRU� SHULFXORVLGDGH� XVDGRV� SDUD� RV�

PHVPRV�ILQV��$LQGD�DVVLP��R�SHVWLFLGD�SDVVRX�D�VHU�OHJDOPHQWH�LPSRUWDGR HP�*RLiV�H�HP�

RXWURV� HVWDGRV� HP� FDUiWHU� GH� HPHUJrQFLD� ILWRVVDQLWiULD�� GLDQWH� GD� DOWD� GHQVLGDGH�

HQFRQWUDGD�H�GD�PDJQLWXGH�GRV�SUHMXt]RV�HFRQ{PLFRV�FDXVDGRV�SRU� ODJDUWDV�GR�JrQHUR�

+HOLFRYHUSD� �$19,6$���������

1R� DQR� GH� ������ GLDQWH� GH� XP� QRYR� SHGLGR� GH� UHJLVWUR�� R�%(� IRL� UHDYDOLDGR��

REWHQGR� HQWmR� R� UHJLVWUR� QD� 5HODomR� GH� 0RQRJUDILDV� GRV� ,QJUHGLHQWHV� $WLYRV� GH�

$JURWy[LFRV� MXQWR� DR�0$3$�� &RP� DORFDomR� QD� FODVVLILFDomR� WR[LFROyJLFD� ,� �SURGXWR�
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H[WUHPDPHQWH�Wy[LFR���D�GHFLVmR�GD�$19,6$�VREUH�R�%(�IRL�FRPHPRUDGD�VREUHWXGR�SHOD�

FODVVH� GH� SURGXWRUHV� UXUDLV�� PDV� FULWLFDGD� SRU� FLHQWLVWDV�� DPELHQWDOLVWDV� H SRU� RXWURV�

VHWRUHV�GD�VRFLHGDGH�FLYLO��

(P� QRWD� WpFQLFD�� D� $19,6$� HVFODUHFHX� TXH� RV� HVWXGRV� TXH� LQGLFDYDP�

QHXURWR[LFLGDGH�IRUDP�UHYLVWRV��D�SDUWLU�GH�XPD�DYDOLDomR�GH�QRYRV�GRFXPHQWRV�HQYLDGRV�

SHOD�HPSUHVD��$�VXEVWkQFLD�FRQWLQXD�VHQGR�UHFRQKHFLGD�FRPR�QHXURWy[LFD�SHOD�$JrQFLD��

QR�HQWDQWR�IDWRUHV�WDLV�FRPR�DV�GLIHUHQoDV�GH�UHDo}HV�QDV�GLIHUHQWHV�HVSpFLHV��GLIHUHQoDV�

GH�UHDo}HV�HP�LQGLYtGXRV�GH�XPD�PHVPD�HVSpFLH��LQFOXLQGR�FULDQoDV��H�DV�GRVHV�TXH�QmR�

DSUHVHQWDUDP�HIHLWRV�DGYHUVRV�QRV�HVWXGRV�SHVDUDP�FRPR�MXVWLILFDWLYD�SDUD�R�GHIHULPHQWR�

GHVVH�DJHQWH��

7UD]HQGR�D�TXHVWmR�GRV�SURWRFRORV�GH�VHJXUDQoD�SDUD�D�WULDJHP�GH�SURGXWRV�FRPR�

XP�ILR�FRQGXWRU��D�SUHVHQWH�SHVTXLVD�DSUHVHQWD�XP�HVWXGR�GRV�HIHLWRV�FRPSRUWDPHQWDLV�

GR�%(�HP�UDWRV��PRWLYDGR�HQWmR�SHOD�QHFHVVLGDGH�GH�DPSOLDomR�GR�Q~PHUR�GH�HVWXGRV�

FDSD]HV�GH� UHYHODU�D�QHXURWR[LFLGDGH�DVVRFLDGD�D�HVVH� LQJUHGLHQWH��$ILQDO�GH�FRQWDV��D�

H[SRVLomR� DR� %(� HP� FRQFHQWUDo}HV� VXEFOtQLFDV� SRGH� LPSOLFDU� HP� GLVW~UELRV

FRPSRUWDPHQWDLV�REVHUYiYHLV"�([LVWHP�IDL[DV�GH�GRVHV�SDUD�DV�TXDLV�QmR�Ki�HIHLWRV�HP�

VH�WUDWDQGR�GH�DQLPDLV�H[SHULPHQWDLV"

$� SHVTXLVD� EXVFD� SUHHQFKHU�� HP HVSHFLDO�� XPD� ODFXQD� UHYHODGD� SHOD� IDOWD� GH�

HVWXGRV�TXH�LQYHVWLJDP�RV�SURFHVVRV�FRPSRUWDPHQWDLV�LQGX]LGRV�SHOD�H[SRVLomR�D�HVVH�

LQJUHGLHQWH�� XPD� YH]� TXH� D� PDLRULD� GDV� SHVTXLVDV� HVWmR� DVVHQWDGDV� HP� HYLGrQFLDV�

ELRTXtPLFDV� H� QHXURTXtPLFDV�� 3DUWLQGR� GH� XP� PpWRGR� HPStULFR� HPSUHJDGR� QD�

LQYHVWLJDomR�GR�FRPSRUWDPHQWR�RSHUDQWH��REMHWLYD�VH�H[DPLQDU�DV� UHODo}HV�GRVH�HIHLWR�

SDUD�WUrV�FRQFHQWUDo}HV�GR�%(�H�D�FDSDFLGDGH�GH�SHUVLVWrQFLD�GRV�HIHLWRV�FRPSRUWDPHQWDLV�

DSyV�R�ILP�GH�XP�SHUtRGR�GH�H[SRVLomR��(VSHUD�VH�TXH�R�WUDWDPHQWR�TXDQWLWDWLYR�DSOLFDGR�

DR�H[DPH�GHVVDV�TXHVW}HV�SRVVD�QRV�FRQGX]LU�DR�REMHWLYR�PDLRU�GH�DSRQWDU�VH�Ki�HIHLWRV�

FRPSRUWDPHQWDLV�DVVRFLDGRV�D�FRQFHQWUDo}HV�VXEFOtQLFDV�GR�%(���

����2�%(1=2$72�'(�(0$0(&7,1$

$V HPDPHFWLQDV�VmR PROpFXODV�GD�FODVVH�GDV DYHUPHFWLQDV��XP�JUXSR�GH�DJHQWHV�

DQWLKHOPtQWLFRV�SURGX]LGRV�QD� IHUPHQWDomR GR IXQJR 6WUHSWRP\FHV $YHPHWLOLV �<(1 H�

/,1�� ������ 6HJXQGR� ,NHGD� H� 2PXUD ������� DV� DYHUPHFWLQDV IRUDP� LQWURGX]LGDV� QD�

GpFDGD�GH����QD�PHGLFLQD�YHWHULQiULD�SDUD�R�WUDWDPHQWR�H�SURILOD[LD�GH�HQGRSDUDVLWRVHV H�
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HFWRSDUDVLWRVHV��'RV����PHPEURV�GD�IDPtOLD�GHVVDV ODFWRQDV SHQWDFtFOLFDV����VmR�XVDGRV�

FRPHUFLDOPHQWH��VHQGR�HOHV� D�DEDPHFWLQD��D�LYHUPHFWLQD��D�GRUDPHFWLQD�H�PDLV�UHFHQWH�D�

HPDPHFWLQD� ,VKDD\D� .RQWVHGDORY�H�+RURZLW]������� H[SOLFDP�TXH�D HPDPHFWLQD DJH

SULQFLSDOPHQWH VH�HQJROLGD��WHQGR�WDPEpP DOJXPD�DomR�GH�FRQWDWR� 8PD�YH]�SXOYHUL]DGD�

QRV� HFRVVLVWHPDV� GH� LQWHUHVVH�� HOD� SHQHWUD� QRV� WHFLGRV� GDV� IROKDV�� IRUPDQGR� XP�

UHVHUYDWyULR� GHQWUR� GD� OkPLQD� IROLDU�� 4XDQGR� LQJHULGR� SHOR� DUWUySRGH� ILWyIDJR�� HVVD

ODFWRQD p�FDSD]�GH SURPRYHU HIHLWRV�VREUH�R�VLVWHPD�QHUYRVR� SRU�PHLR�GR�DXPHQWR GR�

IOX[R�GH�tRQV�FORUHWR�QD�MXQomR�QHXURPXVFXODU���)$1,*/,8/2�H 6$&&+(77,�������

-DQVVRQ� ������ FRPSOHPHQWD TXH R DXPHQWR GHVVH IOX[R� UHVXOWD� HP� SHUGD� GH�

IXQomR�FHOXODU�H�HP�UXSWXUD�GH�QHUYR��R�TXH�SRU�VXD�YH]�HVWi DVVRFLDGR j�FHVVDomR�GD�

DOLPHQWDomR� H� j� SDUDOLVLD� LUUHYHUVtYHO� HP� OHSLGySWHURV� SUDJD�� WDLV� FRPR�� 3OXWHOOD�

[\ORVWHOOD��7ULFKRSOXVLD�QL��+HOLRWKLV�YLUHFHQV�H�6SRGySWHUD�H[tJXD���

)LJXUD���� ,QIRUPDo}HV�H[WUDtGDV�GD�EXOD�GR�3URFODLQ��� VREUH�LQWR[LFDo}HV�SRU�%HQ]RDWR�GH�
(PDPHFWLQD

*UXSR�4XtPLFR %HQ]RDWR� GH� (PDPHFWLQD�� ,QVHWLFLGD� GR� JUXSR� TXtPLFR�

DYHUPHFWLQDV �ODFWRQD�PDFURFtFOLFD�

&ODVVH�7R[LFROyJLFD &ODVVH�,� ([WUHPHPHQWH�Wy[LFR

9LDV�GH�DEVRUomR RUDO��GpUPLFD�H�LQDODWyULD�

3HULFXORVLGDGH�$PELHQWDO 0XLWR�3HULJRVR�DR�0HLR�$PELHQWH�

)yUPXOD�EUXWD 0LVWXUD� GH� &��+��12��� �%HQ]RDWR� GH� (PDPHFWLQD� %�D�� H�

&��+��12����%HQ]RDWR�GH�(PDPHFWLQD�%�E��

7R[LFRFLQpWLFD 2�%(�p�SDUFLDOPHQWH�DEVRUYLGR�QR�WUDWR�JDVWULQWHVWLQDO�GH�UDWRV�

DSyV� ~QLFD� DGPLQLVWUDomR� RUDO� QD� GRVH� GH� ���� PJ�NJ� SHVR�

FRUSyUHR��DSUR[LPDGDPHQWH�����H�����GD�GRVH�HP�PDFKRV�H�

IrPHDV��UHVSHFWLYDPHQWH��H�p�GLVWULEXtGR�HP�WRGRV�RV�WHFLGRV�H�

yUJmRV�� 2� DJHQWH� p� UDSLGDPHQWH� HOLPLQDGR�� SULQFLSDOPHQWH� QD�

IRUPD�LQDOWHUDGD��$�PHLD�YLGD�DSyV�DGPLQLVWUDomR�RUDO�QD�GRVH�

���� PJ�NJ� IRL� GH� ����� H� ����� KRUDV� SDUD� PDFKRV� H� IrPHDV�

UHVSHFWLYDPHQWH��
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0HFDQLVPR�GH�7R[LFLGDGH $� HPDPHFWLQD� p� XP� DJRQLVWD� *$%$� H� LQWHUIHUH� FRP� D�

QHXURWUDQVPLVVmR�PHGLDGD�SRU�*$%$�

)RQWH� %XOD�GR�3URFODLQ���

)LJXUD��� � )yUPXOD HVWUXWXUDO�GR�%HQ]RDWR�GH�(PDPHFWLQD

)RQWH��3RUWDO�$QYLVD ��������

� $�$9$/,$d­2�'(�5,6&26

$� DYDOLDomR� GRV� HIHLWRV� GH� H[SRVLomR� D� VXEVWkQFLDV� TXtPLFDV� SRWHQFLDOPHQWH�

QHXURWy[LFDV�SDUD�R�GHVHQYROYLPHQWR�GH�RUJDQLVPRV�KXPDQRV�H�DQLPDLV�p�IHLWD�SRU�PHLR�

XP� FRQMXQWR� GH� PHGLGDV� GH� VHJXUDQoD�� FXMDV� GLUHWUL]HV� VmR� DSRQWDGDV� SRU� DJrQFLDV�

UHJXODWyULDV�H�ODERUDWyULRV�GH�HVWXGRV�WR[LFROyJLFRV��(VVHV�SDGU}HV�IRUDP�FULDGRV�FRP�D�

FRQWULEXLomR�GD�SHVTXLVD�EiVLFD�HP�iUHDV�FRQVDJUDGDV��WDLV�FRPR�SVLFRORJLD�H[SHULPHQWDO��

IDUPDFRORJLD��HWRORJLD��ILVLRORJLD�H�RXWUDV��TXH�RIHUWDUDP�DR�ORQJR�GR�WHPSR�XPD�VpULH�GH�

UDFLRFtQLRV�VREUH�RV�GLVWLQWRV�SRQWRV�ILQDLV�GH�LQYHVWLJDomR�DGHTXDGRV�DR�WUDWDPHQWR�GH�

SUREOHPDV�QR�FDPSR�GD�WR[LFRORJLD��58%(167(,1��������

$GPLWH�VH�TXH�D�LQYHVWLJDomR�GRV�IHQ{PHQRV�SUHMXGLFLDLV�SURYRFDGRV�SRU�DJHQWHV�

TXtPLFRV�WHQKD�RULJHP�QDV�FRQVLGHUDo}HV�FOtQLFDV�H[WUDtGDV�GH�FDVRV�GH�LQWR[LFDomR�DJXGD�

SURYRFDGRV�SHOR� FRQWDWR� HSLVyGLFR�GH�KXPDQRV� H� LQIUD�KXPDQRV� FRP�GRVHV H� DJHQWHV�

PXLWDV� YH]HV� GHVFRQKHFLGDV �:(,66�� ������� 7UHPRUHV� JURVVHLURV�� Y{PLWRV�� GDQRV�

VHQVRULDLV� RX� PHVPR� D� PRUWH� GR� RUJDQLVPR� VmR� DOJXQV� GRV� HYHQWRV� TXH� SRGHP� VHU�

�'LVSRQtYHO�HP��

KWWS���SRUWDO�DQYLVD�JRY�EU�GRFXPHQWV���������������%����(��������%HQ]RDWR�GH�(PDPHFWLQD���

�H�����HHH����D�������GDG���I���FF ÒOWLPR�DFHVVR�HP������������
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SURYRFDGRV�DWp���K�DSyV�D�LQJHVWmR��LQDODomR�RX�FRQWDWR�GpUPLFR�FRP�LQWR[LFDQWHV�HP�

DOWDV�FRQFHQWUDo}HV��,.('$��726+,.2��������

(P�XP�GRV�UDURV�H[HPSORV�GH�LQWR[LFDomR�DJXGD�GRFXPHQWDGRV�QD�OLWHUDWXUD�GR�

3URFODLP�� GHVFULWDV� HP� 6XQJ� �������� DV� PDQLIHVWDo}HV� FOtQLFDV� PDLV� HYLGHQWHV� HP�

KXPDQRV�IRUDP�GDGDV�SRU�WUDQVWRUQRV�JDVWURLQWHVWLQDLV�WUDQVLWyULRV�FRP�HURVmR�JiVWULFD�H�

JDVWULWH�VXSHUILFLDO��DSDUHFHQGR��DLQGD��VLQWRPDV�GH�GHSUHVVmR� OHYH�GR�VLVWHPD�QHUYRVR�

FHQWUDO�H�SQHXPRQLD�DVSLUDWLYD��<HQ�	�/LQ��������WDPEpP�GHVFUHYHUDP�RXWUR�FDVR�GH�

LQWR[LFDomR�DJXGD�SURYRFDGD�HQWmR�SHOD�LQJHVWmR�RUDO�GH�GRVH�PXLWR�DOWD�GH�DYHUPHFWLQDV�

�������PJ���NJ���R�TXH�IRL�DFRPSDQKDGR�SRU�FRPD��PLRFORQLD�H�SROLQHXURSDWLD��

$LQGD�TXH�DV�DYDOLDo}HV�FOtQLFDV�FRPSUHHQGDP�XP�FRQMXQWR�GH SURFHGLPHQWRV�

RULHQWDGRV�SDUD�D�FRPSUHHQVmR�GLDJQyVWLFD�GR�FRQWDWR�SUHMXGLFLDO�PROpFXOD�RUJDQLVPR��

HVVD� PRGDOLGDGH�� SRU� GHILQLomR�� RSHUD� FLUFXQVFULWD� DSHQDV� DR� FDPSR� GRV� SURFHVVRV�

TXDOLWDWLYRV� GH� LQYHVWLJDomR�� HP� XP� QtYHO� GH� FRPSUHHQVmR� QHFHVViULR�� QR� HQWDQWR�

LQVXILFLHQWH�SDUD�TXH�RV�JRYHUQRV�DWXHP�DWUDYpV�GH�VXDV�DJrQFLDV�UHJXODWyULDV�DR�GHOLEHUDU�

VREUH�D�FULDomR�GH�SROtWLFDV�S~EOLFDV�GH�SURWHomR�j�VD~GH�KXPDQD� �&25<�6/(7&+$��

������

3DUD�:HLVV���������R�FHQiULR�PXQGLDO�TXH�IRUD�GHVHQKDGR�D�SDUWLU�GRV�DQRV�����GH�

FUHVFHQWH�SURFXUD�SRU�LQJUHGLHQWHV�TXtPLFRV�~WHLV��GHQWUH�HOHV�RV�SHVWLFLGDV��IRL�R�IDWRU�

FUtWLFR�TXH�LPSXOVLRQRX�D�TXDQWLILFDomR�GRV�SURFHGLPHQWRV�GH�LQYHVWLJDomR�WR[LFROyJLFD�

H�D�EXVFD�SHOD�SUHFLVmR�QD�DYDOLDomR�GRV�ULVFRV�SDUD�D�VD~GH�KXPDQD��,QWHJUDUDP�VH��HQWmR��

GHILQLWLYDPHQWH�DV�PRGDOLGDGHV�GH�LQYHVWLJDomR�WR[LFROyJLFD�GH�QDWXUH]D�DQWHFLSDWyULD�DR�

Mi�H[LVWHQWH�FDPSR�GRV�SURFHVVRV�FOtQLFRV�GH�LQYHVWLJDomR��:(,66��������

(ODERUDGD�D�SDUWLU�GR�HVIRUoR�GH�FLHQWLVWDV�WUHLQDGRV�SDUD�RSHUDU�HP�ODERUDWyULRV�

H[SHULPHQWDLV�GH�SHVTXLVD�FRP�DQLPDLV��PDV�WDPEpP�HP�HVSDoRV�QDWXUDOtVWLFRV�RX�HP�

DPELHQWHV� RUJDQL]DFLRQDLV� KXPDQRV�� D� PRGHUQD� DYDOLDomR� GH� ULVFRV� XVD� GH� UHFXUVRV�

FRQFHLWXDLV�H�PHWRGROyJLFRV�DSRLDGRV�HP�WUDGLo}HV�ELROyJLFDV�H�FRPSRUWDPHQWDLV��EHP�

FRPR� GH� IHUUDPHQWDV�PDWHPiWLFDV� H� HVWDWtVWLFDV �0$85,66(1�� ������ $FUHVFHQWD�VH�

DLQGD�R�XVR�GH�WHFQRORJLDV�SDUD�R�UHJLVWUR�DXWRPDWL]DGR�GH�GDGRV�DR�FRQMXQWR�GH�IDWRUHV�

TXH�WHP�HOHYDGR�D�DYDOLDomR�GH�ULVFRV�D�XPD�SRVLomR�SULYLOHJLDGD�QD�GHVFULomR�GH�UHODo}HV�

GRVH�UHVSRVWD� SURYRFDGRV� SRU� SHVWLFLGDV� ~WHLV� H� QD� SURSRVLomR� GH� PRGHORV� HPStULFRV�

FDSD]HV�GH�DSRQWDU�D�FRQWLQXLGDGH�RX�UHYHUVLELOLGDGH�GH�HIHLWRV�LQWHUUXSWLYRV��&$55�	�

&+$0%(56���������

(P�$QQDX���������R�WUDEDOKR�GH�FDUDFWHUL]DomR�GRV�SRWHQFLDLV�HIHLWRV�DGYHUVRV�j�

VD~GH�GD�H[SRVLomR�KXPDQD�D�SHULJRV�DPELHQWDLV�WHP�VXDV�EDVHV�FLHQWtILFDV�IXQGDGDV�HP�
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TXDWUR�GRPtQLRV�LQYHVWLJDWLYRV�SULQFLSDLV��2�SULPHLUR�GHOHV��R�GD�LGHQWLILFDomR�GH�SHULJRV��

LQFOXL�RSHUDo}HV�YROWDGDV�SDUD�R�OHYDQWDPHQWR�GH�GDGRV�HSLGHPLROyJLFRV�H[LVWHQWHV�VREUH�

XP�GHWHUPLQDGR�SHULJR�DPELHQWDO��SDUD�RV�TXDLV�D�OLWHUDWXUD�GR�FKXPER��GH�)ORUD��*DXWDP�

H� .XVKZDUD� �������� H� GH /DQSKHDU� ������� HPSUHVWDP� PRGHORV� LQWHUHVVDQWHV� GH

HQWHQGLPHQWR�� 2XWURV� GRLV� GRPtQLRV� VmR� R� GDV� DYDOLDo}HV� GRVH�UHVSRVWD�� FRPXPHQWH�

REWLGRV�HP�HVWXGRV�FRP�DQLPDLV��H�R�GD�HVWLPDWLYD�GH�H[SRVLomR��TXH�EXVFD�SURPRYHU�D�

TXDQWLILFDomR�GD�H[SRVLomR�DRV�TXDLV�RV�KXPDQRV�HVWmR�UHDOPHQWH�H[SRVWRV�QRV�DPELHQWHV�

QDWXUDLV�H�RFXSDFLRQDLV��$�FDUDFWHUL]DomR�ILQDO�GRV�ULVFRV�FRQVLVWH HP�XP�TXDUWR�GRPtQLR�

SURYHQLHQWH�GD�FRPELQDomR�GRV�PRGHORV�DQWHULRUHV��:(,660$1�����������

4XDQGR� VH� WUDWD� GR� PRQLWRUDPHQWR� SUHYHQWLYR� UHDOL]DGR� HP� DPELHQWHV�

RUJDQL]DFLRQDLV�KXPDQRV��DGPLWH�VH�TXH��HP�WRGRV�RV�FDVRV��R�WUDEDOKR�VHMD�IHLWR�VREUH�

DTXHOHV�DJHQWHV�TXH�Mi�HVWmR�VHQGR�XVDGRV�UHJXODUPHQWH�QRV�FDPSRV�GH�SURGXomR�� WDLV�

FRPR�DOJXQV�LQVHWLFLGDV�RUJDQRIRVIRUDGRV��HVWDQGR��SRUWDQWR��FLUFXQVFULWRV�D�XP�FRQMXQWR�

GH�UHFRPHQGDo}HV�OHJDOPHQWH�SUHVFULWDV�SDUD�D�VXD�PDQLSXODomR�H�XVR��$�GHVSHLWR�GHVVD�

TXHVWmR��Ki��FRQWXGR� XPD�IRUWH�VXVSHLomR�GH�TXH�D�H[SUHVVmR�GH�DOJXQV�WLSRV�GH�FkQFHU�H�

SUREOHPDV� QHXUROyJLFRV� HP� SRSXODo}HV� GH� WUDEDOKDGRUHV� HVWHMD� DVVRFLDGD� j� H[SRVLomR�

FU{QLFD�D�SURGXWRV�TXtPLFRV�QR�H[HUFtFLR�GD�SURILVVmR��),*8(,5('2� '(75$3(��	�

$/21=2�� ������� 7DLV� LQFHUWH]DV� WHP� PRWLYDGR� SHVTXLVDGRUHV� GH� GLYHUVDV� SDUWHV� GR�

JORER� D� VH� HQJDMDUHP� FDGD� GLD� PDLV� QD� LQYHVWLJDomR� GRV� FRPSURPHWLPHQWRV� SRXFR�

HYLGHQWHV��DTXHOHV�GHVFULWRV�SRU�:HLVV�FRPR�SRVVtYHLV�SRQWRV�GH�SDUWLGD�SDUD�D�LQVWDODomR�

GH�SUHMXt]RV�PDLV�JUDYHV��:(,66��������

e� QDWXUDO� SHQVDU� TXH� RV� OLPLWHV� pWLFRV� TXH� RSHUDP� QD� SHVTXLVD� FLHQWtILFD� FRP�

KXPDQRV�� VRPDGRV� D� RXWUDV� TXHVW}HV� GH� RUGHP� SUiWLFD�� FRPR� DV� GLILFXOGDGHV� GH� VH�

H[WUDtUHP�QtYHLV�SUHFLVRV�GH�H[SRVLomR�RX�JUDXV� VDWLVIDWyULRV�GH�FRQWUROH�GH�YDULiYHLV��

LPSRQKDP�XPD�GHQVLGDGH�GH�REVWiFXORV�UHDLV�j�H[HTXLELOLGDGH�GHVVHV�HPSUHHQGLPHQWRV��

R�TXH��HQWUHWDQWR��QmR�GLPLQXL�D�VXD�LPSRUWkQFLD�QR�DWXDO�FHQiULR�GD�DYDOLDomR�GH�ULVFRV��

1R�HQWDQWR��FDEH�GHVWDFDU�TXH��DLQGD�TXH�R�%(�YHQKD�VHQGR�XWLOL]DGR�QRV�HVWDGRV�

EUDVLOHLURV� GH� *RLiV�� 0DWR� *URVVR�� 0LQDV� *HUDLV� H� %DKLD� GHVGH� ������ WHQGR� D� VXD�

UHJXODomR�MXQWR�j�$19,6$�OHJLWLPDGD�QR�DQR�GH�������QmR�IRUDP�HQFRQWUDGRV�DWp�HQWmR�

HVWXGRV� HSLGHPLROyJLFRV�RX�RUJDQL]DFLRQDLV�TXH� DSRQWHP� LQWHUDo}HV�SUHMXGLFLDLV� HQWUH�

HVVH�FRPSRVWR�H�RUJDQLVPRV�KXPDQRV��

$OJXQV�GRV�SULQFLSDLV�PpWRGRV�XWLOL]DGRV�HP�DYDOLDo}HV�WR[LFROyJLFDV�GH�KXPDQRV�

H[SRVWRV�D�SHVWLFLGDV�IRUDP�OHYDQWDGRV�HP�(FNHUPDQ�HW�DO� ��������GHVWDFDQGR�WUrV�GHOHV���

D� FRPSDUDomR� GH� JUXSRV� H[SRVWRV� H� QmR� H[SRVWRV�� D� HVWLPDWLYD� GH� H[SRVLo}HV� SRU�
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DXWRUUHODWR� GRV� LQGLYtGXRV�� H� D� HVWLPDWLYD� GD� H[SRVLomR� DWUDYpV� GD� DYDOLDomR� GH�

ELRPDUFDGRUHV�RX�QtYHLV�DPELHQWDLV��(VVDV�PRGDOLGDGHV�IRUDP�SRQWXDGDV�QR�HVWXGR�FRPR�

LPSRUWDQWHV��QR�HQWDQWR�LQVXILFLHQWHV�SDUD�R�UDVWUHLR�GRV�SHULJRV�DVVRFLDGRV�VREUHWXGR�D�

H[SRVLo}HV�GH�ORQJR�SUD]R��(&.(50$1 HW�DO���������$�FRPSDUDomR�HQWUH�JUXSRV�GH�

LQGLYtGXRV�IRL�WDPEpP�D�DERUGDJHP�XWLOL]DGD�HP�%D]\OHZLF]�:DON]DN��0DMF]DNRZD�H�

6]\PF]DN� ������� SDUD� LQYHVWLJDU� RV� HIHLWRV� FRPSRUWDPHQWDLV� GH� SHVWLFLGDV�

RUJDQRIRVIRUDGRV HP�WUDEDOKDGRUDV�GH�HVWXIDV�H�HP�%UDYLQ���������SDUD�LQYHVWLJDU�D�URWLQD�

GH�WUDEDOKDGRUHV�GH�HPSUHVDV�GH�H[WUDomR�GH�yOHRV�YHJHWDLV��H[SRVWRV�URWLQHLUDPHQWH D�

EDL[DV� GRVHV� GH� +H[DQR�� XP� SRGHURVR� VROYHQWH� LQGXVWULDO� FDSD]� GH� JHUDU� HIHLWRV�

QHXURWy[LFRV�GRVH�GHSHQGHV�

����7(67(6�&20�$1,0$,6

$�DGRomR�GH�H[HPSORV�GD�OLWHUDWXUD�GH�VROYHQWHV�H�GH�RXWURV�TXtPLFRV�LQGXVWULDLV�

WHP�D�VXD�LPSRUWkQFLD�QR�FRQWH[WR�GHVWD�SHVTXLVD��VREUHWXGR�TXDQGR�FRQVLGHUD�R�JUDQGH�

Q~PHUR�GH�QHXURWR[LQDV�FRQKHFLGDV�H�QmR�LQWHJUDQWHV�GD�FDWHJRULD�GH�SHVWLFLGDV��FDSD]HV�

SRUpP�GH� HPSUHVWDU�PRGHORV� HPStULFRV�SDUD�R� HVWXGR�GDV�SHUWXUEDo}HV�TXLPLFDPHQWH�

SURYRFDGDV�

7DQWR�QD�OLWHUDWXUD�GR�KH[DQR�FRPR�QD�GH�RXWURV�KLGURFDUERQHWRV�FRPR�R�WROXHQR��

PDV�WDPEpP�QD�GH�GURJDV�IDUPDFROyJLFDV�RX�GH�PHWDLV�SHVDGRV��REVHUYD�VH�XPD�JUDQGH�

TXDQWLGDGH� GH� SXEOLFDo}HV� GLUHFLRQDGDV� jTXHOD� TXH� DLQGD� KRMH� p� FRQVLGHUDGD�PRGHOR�

LQGLVSHQViYHO�SDUD�D�SURItFXD�DYDOLDomR�GRV�ULVFRV��D�WHVWDJHP�DQLPDO��(VVD�PRGDOLGDGH�

LQYHVWLJDWLYD� EXVFD� VXSULU� DOJXPDV� ODFXQDV� GHL[DGDV� SHODV� PHWRGRORJLDV� QmR�

H[SHULPHQWDLV�QD�FRQWULEXLomR�DR�FRQKHFLPHQWR�VREUH�RV�IHQ{PHQRV�QHXURELROyJLFRV�H�

FRPSRUWDPHQWDLV�TXH�DFRPSDQKDP�DV�H[SRVLo}HV�TXtPLFDV��'(0(//2��������

0XLWR�GR�TXH�VH�FRQKHFH�KRMH�VREUH�RV�IHQ{PHQRV�LQWHUUXSWLYRV�SURYRFDGRV�SRU�

DJHQWHV� FRPR� R� %(�� SURYHP� GDV� SHVTXLVDV� IHLWDV� HP� ODERUDWyULRV� FRP� DQLPDLV�

H[SHULPHQWDLV�QRV�FKDPDGRV�WHVWHV�GH�VHJXUDQoD��(VVHV�SURFHGLPHQWRV�GH�WULDJHP�HVWmR�

DVVHQWDGRV�HP�WUDGLo}HV�HSLVWHPROyJLFDV�QDWXUDOLVWDV�TXH�DVVXPHP�R�HVWXGR�FRPSDUDWLYR�

GH� DWULEXWRV� PRUIRILVLROyJLFRV� H� FRPSRUWDPHQWDLV� HQWUH� GLIHUHQWHV� HVSpFLHV� FRPR�

PRGHORV�LQGLVSHQViYHLV�SDUD�D�SURGXomR�GH�FRQKHFLPHQWR�GH�UHOHYkQFLD�VRFLDO�H�FLHQWtILFD�

HP�FDPSRV�FRPR�R�GD�VD~GH�S~EOLFD��52:$1��������
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$LQGD� TXH� D� DYDOLDomR� GH� VHJXUDQoD� GH� QRYRV� DJHQWHV� HP� DQLPDLV� DQWHFHGD��

QHFHVVDULDPHQWH�� R� DF~PXOR� GH� DFKDGRV� KXPDQRV� GHILQLWLYRV�� DJrQFLDV� UHJXODWyULDV�

HVSDOKDGDV� SHOR� PXQGR� FRQWLQXDP� H[LJLQGR�� FRUUHWDPHQWH�� QD� YLVmR� GH� :HLVVPDQQ�

��������TXH�RV�DWLYRV�HP�WDLV�WHVWHV�VHMDP�HVWDEHOHFLGRV�FOLQLFDPHQWH�DR�GHOLEHUDUHP�VREUH�

R�UHJLVWUR�GHVVHV�LQJUHGLHQWHV�TXtPLFRV�

3DUHFH� UD]RiYHO� FRQILDU� TXH� DJHQWHV� FRPR� D� QLFRWLQD�� TXH� VDEH�VH� JHUDU� XP�

DSULPRUDPHQWR� VLJQLILFDWLYR� QRV� WHVWHV� GH� PHPyULD� HP� 0DFDFD� IDFLFXODUHV�

�%8&&$)86&2�H� -$&.621�� ����� RX�R�3DUDWKLRQ�� LQVHWLFLGD� RUJDQRIRVIRUDGR�TXH�

SURGX]� D� GLPLQXLomR� GRVH� GHSHQGHQWH� GD� DWLYLGDGH� GH� QHXURWUDQVPLVVRUHV� HP� UDWRV�

�7,02)((9$�������� SRGHUmR�H[HUFHU�WDPEpP�LQWHUIHUrQFLDV�PRGLILFDGRUDV�QR�VLVWHPD�

QHUYRVR� H� QR� FRPSRUWDPHQWR� GH� FULDQoDV� H� GH� DGXOWRV� KXPDQRV�� $V� QRo}HV� GH�

FRQWLQXLGDGH�GDV�HVSpFLHV�H�GH�VHOHomR�QDWXUDO��FRQFHELGDV�SULPHLUR�HP�&KDUOHV�'DUZLQ�

������� �������IXQGDPHQWDUDP�D�EXVFD�GH�FRPSDUDo}HV�SRVVtYHLV�HQWUH�KXPDQRV�H�LQIUD�

KXPDQRV�SDUD�GLYHUVRV�ILQV��LQFOXLQGR�R�GD�FKHFDJHP�GH�SHULJRV�WR[LFROyJLFRV�DVVRFLDGRV�

D�VXEVWkQFLDV�VXVSHLWDV��

7RGDV�DV�UD]}HV�OHYDYDP�D�HVSHUDU�TXH�SRGtDPRV�YHU�DV�RULJHQV�GRV�QRVVRV�WUDoRV�

DQDW{PLFRV�HP�RXWUDV�HVSpFLHV��LQFOXLQGR�DV�GH�QRVVRV�SUySULRV WUDoRV�PHQWDLV��%$80��

������� 6LGPDQ� ������� GHVFUHYH� XPD� VLWXDomR� QD� TXDO� RV� GDGRV� H[WUDtGRV� GR

FRPSRUWDPHQWR� GH� PDFDFR� UKHVXV� QmR� HUDP� GLVWLQJXtYHLV� GDTXHOHV� H[WUDtGRV� GR�

FRPSRUWDPHQWR� GH� KXPDQRV�� XVDQGR� DV� PHVPDV� PiTXLQDV� H� FRQWLQJrQFLDV� GH�

UHIRUoDPHQWR��$�HVVD�VHPHOKDQoD��UHYHODGD�SHORV�SULQFtSLRV�GH�FRPSRUWDPHQWR��VRPDYD�

VH�DLQGD�D�GDV�DPRVWUDV�GH�VDQJXH��TXH�WDPSRXFR�SRGLDP�VHU�GLIHUHQFLDGDV�HQWUH�HVVDV�

HVSpFLHV�HP�H[DPHV�GH�ODERUDWyULR������

6HJXQGR 6OLNNHU �������� DOJXQV� GHVVHV� UDFLRFtQLRV� WrP� OHYDGR D� FRPXQLGDGH�

FLHQWtILFD DR HQWHQGLPHQWR� GH TXH� D� GHVFREHUWD� GD� LQWHUIHUrQFLD� GH� PROpFXODV� QRV�

SURFHVVRV�GD�GLYLVmR�FHOXODU��QRV�SURFHVVRV�GD�UHVSLUDomR�FHOXODU�RX�QR�WUDQVSRUWH�GH�tRQV�

DWUDYpV� GD� PHPEUDQD� GRV� QHXU{QLRV�� HP� XPD� HVSpFLH�� SRGH� LQGLFDU� TXH� DV� PHVPDV�

VXEVWkQFLDV� VHMDP� FDSD]HV� GH� DIHWDU WRGRV� RV� RUJDQLVPRV� TXH� QHFHVVLWDP� GHVVHV� WUrV�

SURFHVVRV��¬V VHPHOKDQoDV�PRUIRILVLROyJLFDV��/DWWDO������� H�6LGPDQ������� DFUHVFHQWDP�

D�JHQHUDOLGDGH�GRV�SURFHVVRV�FRPSRUWDPHQWDLV��TXH�GmR�VXEVWkQFLD�D�PRGHORV�DQLPDLV�

SDUD�R�HVWXGR�GH�GURJDV�H�LQWR[LFDQWHV D�SDUWLU�GR�FRPSRUWDPHQWR���

6H� D�YDOLGDGH�GH�XP� WHVWH� DSOLFDGR�D� DQLPDLV� p� HQWHQGLGD� DLQGD�HP�:HLVVPDQ�

�������FRPR�XPD�IXQomR�GD�VXD�FDSDFLGDGH�SDUD�GHWHFWDU�SHULJRV�TXtPLFRV�HP�KXPDQRV��

SHUFHEH�VH� QD� OLWHUDWXUD� GH� DOJXPDV� GURJDV� SVLFRIDUPDFROyJLFDV� TXH� D� VLPSOHV�
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H[WUDSRODomR� GRV� UHVXOWDGRV� HQFRQWUDGRV� GH� XPD� HVSpFLH� SDUD� RXWUD� SRGHP� SURGX]LU�

HTXtYRFRV� VpULRV�� 8P� H[HPSOR� YHP� GRV� UHVXOWDGRV� LQLFLDLV� TXH� LQGLFDYDP� HIHLWRV�

FDUFLQRJrQLFRV�SDUD�&ORUSURPD]LQD�HP�UDWRV��H�TXH��QR�HQWDQWR��QmR�LPSHGLUDP�D�FKHJDGD

GHVVD�GURJD�WHUDSrXWLFD�FRQVLGHUDGD��DLQGD�KRMH��VHJXUD�SDUD�XVRV�KXPDQRV�H�GH�JUDQGH�

LPSRUWkQFLD�QR�FDPSR�GD�SVLTXLDWULD��7,/621�H�:5,*+7���������

(P�FRPSHQVDomR��HP�$QQDX��������HQFRQWUD�VH�XP�RXWUR�H[HPSOR�QR�TXDO�XPD�

~QLFD�GRVH�GH�FKXPER��3E���FRQVLGHUDGD�DWp�HQWmR�EDL[D����ZJ�GO���IRL�FDSD]�GH�PRVWUDU�

HIHLWRV� VLJQLILFDWLYRV� GH� WR[LFLGDGH� FRPSRUWDPHQWDO� HP� SHOR� PHQRV� WUrV� HVSpFLHV�

GLIHUHQWHV��LQFOXLQGR�KXPDQRV��(VVH�IDWR�FRQWULEXLX�SDUD�TXH�DV�VXSRVLo}HV�VREUH�RV�QtYHLV�

SRWHQFLDOPHQWH�SUHMXGLFLDLV�GH�3E�QR�VDQJXH��TXH�Mi�KDYLD�GLPLQXtGR�GH�������ZJ�GO�SDUD�

��ZJ�GO�� GLPLQXtVVH� DLQGD� PDLV�� HPSXUUDQGR�R� GHILQLWLYDPHQWH� SDUD� R� FDPSR� GDV�

VXEVWkQFLDV�TXtPLFDV�SDUD�DV�TXDLV�QmR�Ki�QtYHLV�GH�H[SRVLomR�VHP�HIHLWR�

&DWHJRULDV�ELROyJLFDV�FRPSDUDWLYDV�HQWUH�KXPDQRV�H�RXWURV�PDPtIHURV�LQFOXHP�

VHPHOKDQoDV�FUtWLFDV�QR�Q~PHUR�GH�FDYLGDGHV�GR�FRUDomR��QD�GLIHUHQFLDomR�GRV�OyEXORV�

FHUHEUDLV� RX� DLQGD� QD� FRQVWLWXLomR� GH�PHPEUDQDV� HPEULRQiULDV� TXH� IRUPDP�R� FRUGmR�

XPELOLFDO� H� D� SODFHQWD� �328*+� +(,6(5�� 0&)$5/$1'�� ������� (P� HQVDLRV�

H[SHULPHQWDLV�UHDOL]DGRV�QR�FDPSR�GD��1HXURWR[LFRORJLD�GR�'HVHQYROYLPHQWR��'17���GH�

8OEULFK� H� 6WDKOPDQQ� ������� H :LVH� �������� D� H[WHQVD� EDVH� GH� GDGRV� KLVWyULFRV� VREUH�

SURFHVVRV�DQDW{PLFRV��ILVLROyJLFRV�H�FRPSRUWDPHQWDLV�FRPSDUDGRV�p�XVDGD�HP�IDYRU�GD�

DYDOLDomR�GR�SRWHQFLDO�WHUDWRJrQLFR�GH�VXEVWkQFLDV�FRPR�R�%( H�R�ELIHQLOSROLFORUDGR�HP�

URHGRUHV�QHRQDWRV��PRGDOLGDGH�HVVD�GH�LPSRUWkQFLD�SDUD�D�FRPSUHHQVmR�GRV�IHQ{PHQRV�

TXH�DFRPSDQKDP�D�WUDQVPLVVmR�SODFHQWiULD�GH�VXEVWkQFLDV�TXtPLFDV�GR�FRUSR�GD�PmH�SDUD�

R�IHWR��

(P�%XUEDFKHU��5RGLHU�H�:HLVV���������D�DQRUPDOLGDGH HVWUXWXUDO��DV�GHILFLrQFLDV�

IXQFLRQDLV��R�FUHVFLPHQWR�DOWHUDGR�H�D�PRUWH�GR�RUJDQLVPR�HP�GHVHQYROYLPHQWR�IRUDP�

DOJXQV�GRV�HIHLWRV�DGYHUVRV�HQFRQWUDGRV�FRPR�UHVXOWDGR�GD�H[SRVLomR�SUHFRFH�GH�UDWRV�DR�

PHWLO�PHUF~ULR��0H+J���HP�GRVHV�HOHYDGDV��$V�FRPSDUDo}HV HVWDEHOHFLGDV�HQWUH�GDGRV�

GH�H[SRVLo}HV�FRQWURODGDV�FRP�DQLPDLV�H�GDGRV�HSLGHPLROyJLFRV�YLQGRV�GD�SRSXODomR�

KXPDQD� UHYHODUDP� DLQGD� D� H[LVWrQFLD� GH� VHPHOKDQoDV� TXDOLWDWLYDV� H� TXDQWLWDWLYDV� QRV�

HIHLWRV�QHXURSDWROyJLFRV�SURGX]LGRV�SHOR�0H+J�HP�DOWRV�QtYHLV�GH�H[SRVLomR��1RV�WHVWHV�

GH� H[SRVLomR� FU{QLFD�� R� %(� IRL� FRQVLGHUDGR� QmR� WHUDWRJrQLFR� SDUD� UDWRV� RX� FRHOKRV�

�%8/$�352&/$,1�����

,QWHUIHUrQFLDV�TXtPLFDV�SRGHP�FRPSURPHWHU�DLQGD�RV�SURFHVVRV�GH�SURGXomR�H�

WUDQVSRUWH� GH� JDPHWDV�� R� FRPSRUWDPHQWR� VH[XDO�� D� IHUWLOLGDGH�� D� JHVWDomR�� R� SDUWR� H� R�



Ϯϯ

DOHLWDPHQWR��SRGHQGR�RIHUHFHU�WDQWR�RV�yUJmRV�UHSURGXWRUHV�PDVFXOLQR�H�IHPLQLQR��TXDQWR�

R� VLVWHPD� HQGyFULQR� DOJXQV� HQGSRLWQV � SRVVtYHLV� SDUD� D� LQYHVWLJDomR� GD� WR[LFLGDGH�

UHSURGXWLYD��2&'(���(P�3DVFRWWR���������SRU�H[HPSOR��UDWDV�6SUDJXH�'DZOH\��:LVWDU�H�

/HZLV� FRP� VHLV� VHPDQDV� GH� YLGD� PRVWUDUDP� FRPR� EDL[DV� GRVHV� GH� XPD� PLVWXUD� GH�

SHVWLFLGDV� RUJDQRFORUDGRV� SRGHP� FRPSURPHWHU� R� IXQFLRQDPHQWR� UHSURGXWLYR�� TXDQGR�

FRPSDUDGRV�RV�JUXSRV�H[SRVWRV�H�QmR�H[SRVWRV��

&RPSRVWRV�RUJDQRFORUDGRV� WDPEpP�SRGHP�SURGX]LU� LQIHUWLOLGDGH�HP�KXPDQRV��

FRPR� IRUD� YLVWR� QRV� LQ~PHURV� FDVRV� GH� LQWR[LFDomR� SURYRFDGD� HP� H[SRVLo}HV�

RFXSDFLRQDLV��XP�GHOHV�RFRUULGR�QD�FLGDGH�GH�3DXOtQLD�63��HQYROYHQGR�WUDEDOKDGRUHV�GH�

XPD�DQWLJD�HPSUHVD�GH�SHVWLFLGDV�RUJDQRFORUDGRV��)/25(6���������(P�XP�HVWXGR�GH�

WR[LFLGDGH� UHSURGXWLYD� GR� %(�� REVHUYRX�VH� XPD� GLPLQXLomR� QD� IHUWLOLGDGH� HP� UDWRV�

VXEPHWLGRV�D�GRVHV�GH����PJ�NJ��&RQVLGHURX�VH��QR�HQWDQWR��TXH�RV�IHLWRV�REVHUYDGRV�VmR�

LQGLFDWLYRV� GH� XPD� FRQVHTXrQFLD� VHFXQGiULD� GH� FRPSURPHWLPHQWR� QHXUROyJLFR� HP�

PDFKRV�OHYDQGR�D�FySXOD�LQHILFD]��%8/$�'2�352&/$,0������

'H�PDQHLUD�VHPHOKDQWH��RV�UHFHQWHV�DYDQoRV�QDV�SHVTXLVDV�VREUH�R�FpUHEUR�HP�

URHGRUHV�� SULPDWDV� H� KXPDQRV� WDPEpP� WrP� UHYHODGR� R� LPSRUWDQWH� SDSHO� GH�

QHXURWUDQVPLVVRUHV�WDLV�FRPR�D�DFHWLOFROLQD�H�R�ÈFLGR�*DPD�DPLQREXWtULFR��*$%$��QD�

WUDQVPLVVmR� GR� LPSXOVR� QHUYRVR�� EHP� FRPR� R� HIHLWR� SURYRFDGR� SRU� DJHQWHV� VREUH� D�

LQWHJULGDGH�GR�IXQFLRQDPHQWR�GR�6LVWHPD�1HUYRVR�&HQWUDO��61&���

$� DFHWLOFROLQD�� GHVFREHUWD� QR� DQR� ����� SHOR� IDUPDFRORJLVWD� EULWkQLFR� +HQU\�

+DOOHWW�'DOV��p�XP�QHXURWUDQVPLVVRU�TXH�DWXD�QR�61&�DVVRFLDGD�DR�IXQFLRQDPHQWR�GRV�

SURFHVVRV� DWHQFLRQDLV� H� PQHP{QLFRV�� WHQGR� MXQWR� jV� HQ]LPDV� TXH� D� GHJUDGDP�� DV�

FROLQHWHUDVHV��R�SDSHO�GH�ELRPDUFDGRUHV�QR�FDPSR�GD�LQYHVWLJDomR�QHXURWR[LFRORJLFD�GH�

�7(55<�-U����������'D�PHVPD�IRUPD��D�GHQVLGDGH�GH�UHFHSWRUHV�JDEDpUJLFRV�QR�61&��

DVVLP�FRPR�DV�FRQFHQWUDo}HV�GH�QHXURWUDQVPLVVRUHV�*$%$�VHUYLUDP�GH�LQGLFDGRUHV�HP�

+RUWD��������H�)HUUL ��������QD�DYDOLDomR�GRV�HIHLWRV�GH�H[SRVLomR�DR�%(�H�j�'RUDPHFWLQD��

UHVSHFWLYDPHQWH��$FUHGLWD�VH�TXH�R�%(�DXPHQWH�D�DWLYLGDGH�GRV�UHFHSWRUHV�*$%$�HP�

PDPtIHURV�� XPD� YH]� TXH� D� HPDPHFWLQD� p� XP� DJRQLVWD� *$%$� H� LQWHUIHUH� FRP� D�

QHXURWUDQVPLVVmR�PHGLDGD�SRU�*$%$ �<(1 H�/,1��������

7DPEpP�QRV�YHUWHEUDGRV��PDV�QmR�QRV�LQYHUWHEUDGRV��HQFRQWUD�VH�XPD�HVWUXWXUD�

IRUPDGD�GH�WHFLGR�HQGRWHOLDO�FRP�IXQomR�GH�SURWHomR�GR�61&�FRQWUD�D�HQWUDGD�GH WR[LQDV�

� 2�HQGSRLQW p�XP�SDUkPHWUR�GD�DYDOLDomR�GH�WR[LFLGDGH��H�GL]�UHVSHLWR�j�QDWXUH]D�GR�HIHLWR SURYRFDGR�SRU�
XP�GDGR�DJHQWH�



Ϯϰ

DPELHQWDLV��D�%DUUHLUD�+HPDWR�(QFHIiOLFD��%+(�� 1HXURWR[LQDV�VmR�DTXHODV�VXEVWkQFLDV�

FDSD]HV� GH� DWUDYHVVDU� D� %+(� H� SURPRYHU� GDQRV� j� HVWUXWXUD� RX� DR� IXQFLRQDPHQWR GR�

FpUHEUR�� GRV� QHUYRV� SHULIpULFRV� �GH� SHUQDV� H� EUDoRV�� RX� GRV� FHQWURV� PRGXODGRUHV� GR�

IXQFLRQDPHQWR� GH� yUJmRV� FRPR� FRUDomR�� EH[LJD�� SXOP}HV�� JHQLWDLV� H� LQWHVWLQRV

�6/,..(5�������

$V�SURSULHGDGHV�ItVLFDV�H�ELRTXtPLFDV�GH�XP�GDGR�DJHQWH�TXtPLFR��TXH�SHUPLWHP�

RX�QmR�D�VXD�SDVVDJHP�SRU�HVVD�EDUUHLUD��H�R�WLSR�GH�LQWHUDomR�TXH�HVWHV�SURPRYHP�TXDQGR�

HP� FRQWDWR� FRP� DV� GLIHUHQWHV� UHJL}HV� GR� 61&� FRQVWLWXHP� FULWpULRV� LQYHVWLJDWLYRV� GH�

LPSRUWkQFLD�SDUD�R�FDPSR�GD�)DUPDFRORJLD��QD�SURVSHFomR�GH�QRYDV�GURJDV��WDPEpP�SDUD�

R� FDPSR� GD� WULDJHP� GH� TXtPLFRV� QmR� WHUDSrXWLFRV� <HQ� H� /LQ ������� MXVWLILFDP D�

VHJXUDQoD�GR�%(�SDUD�KXPDQRV�H RXWURV PDPtIHURV�D�SDUWLU�GD�SURYiYHO LPSHUPHDELOLGDGH�

GD�%+( D�HVVH�DJHQWH��

$� WR[LFRFLQpWLFD� GH� XP� FRPSRVWR�� RX� R� UDVWUHLR� GD� VXD� WUDMHWyULD� D� SDUWLU� GD�

LQWURGXomR� QR� RUJDQLVPR�� FRQFHQWUDomR� HP� GHWHUPLQDGRV� WHFLGRV� DOYR� H� HOLPLQDomR��

FRPSOHWD�� H� WDPEpP� D� WR[LFRGLQkPLFD�� RX� D� FDUDFWHUL]DomR� GDV� WUDQVIRUPDo}HV�

ELRTXtPLFDV� �LPHGLDWDV� H�DWUDVDGDV��SURYRFDGDV� HP�UD]mR�GHVVD� LQWHUDomR��SHUPLWHP�D�

FRPSRVLomR� GH� FDWHJRULDV� TXH� LGHQWLILFDP� QHXURWR[LQDV�� WR[LQDV� FDUFLQRJrQLFDV� RX�

WR[LQDV� WHUDWRJrQLFDV�� FRP� EDVH� QRV VHXV� VtWLRV� GH� DWXDomR H� QD� QDWXUH]D� GRV� HIHLWRV�

SURPRYLGRV�VREUH�R�IXQFLRQDPHQWR�QRUPDO�GRV�RUJDQLVPRV��&25<�6/(&+7$���������

(P� 6XPQHU� �������� HQFRQWUD�VH� XPD� GHPRQVWUDomR� GD� YDULDELOLGDGH� GH� IRUPDV� GH�

PHWDEROL]DomR�GD�DFULODPLGD�HQWUH�HVSpFLHV�GLIHUHQWHV��EHP�FRPR�XPD�FRPSDUDomR�GRV�

HIHLWRV�GLVWULEXtGRV�SRU�HVVD�VXEVWkQFLD�HP�H[SRVLo}HV�GpUPLFD�H�RUDO�SDUD�DV�PHVPDV�

HVSpFLHV��

8P� JUDQGH� VDOWR� SDUD� D� FLrQFLD� GD� WR[LFRORJLD� VH� GHX� TXDQGR� GD� FULDomR� GRV�

SULPHLURV�PRGHORV�PDWHPiWLFRV�GH�GLVWULEXLomR�SUREDELOtVWLFD�SDUD�R�HVWXGR�GH UHODo}HV�

GRVH�HIHLWR�H�DV�FRQVLGHUDo}HV�GH�&KDVWHU�%OLVV�������������VREUH�D�'RVH�/HWDO�����'/�

����� SDUkPHWUR� DLQGD� DSOLFDGR� FRP� VXFHVVR� D� SUREOHPDV� QR� FDPSR� GD� WHVWDJHP� GH�

VXEVWkQFLDV��TXH�LQGLFD�D�GRVH�PtQLPD�QHFHVViULD�SDUD�PDWDU�����GRV�LQGLYtGXRV�GH�XPD�

GHWHUPLQDGD�SRSXODomR�GH�YHUWHEUDGRV�RX�LQYHUWHEUDGRV��6$/6%85*���������

2�PRGHOR�SUREDELOtVWLFR�SURSRVWR�SRU�%OLVV�VXUJLX�FRPR�FRQVHTXrQFLD�GRV�VHXV�

SULPHLURV�HQVDLRV�H[SHULPHQWDLV�WHVWDQGR�D�HILFLrQFLD�GH�SHVWLFLGDV��QRV�TXDLV�VH�REVHUYRX�

TXH�PHVPR�DV�FRQFHQWUDo}HV�PDLV�DOWDV�GDV�IRUPXODo}HV�HP�WHVWH�QmR�HUDP�FDSD]HV�GH�

PDWDU�WRGRV�RV�LQGLYtGXRV�GH�XP�JUXSR�GH�LQVHWRV��DVVLP�FRPR�DV�FRQFHQWUDo}HV�PDLV�

IUDFDV�PXLWDV�YH]HV�EDVWDYDP�SDUD�PDWDU�DR�PHQRV�DOJXQV�GRV� LQGLYtGXRV��(VVD�yEYLD�
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YDULDELOLGDGH� UHYHORX� D� FRPSOH[LGDGH� GDV� UHODo}HV� GRVH�HIHLWR� DR� PHVPR� WHPSR� TXH�

HVWLPXORX�D�HPHUJrQFLD�GH�XP�PRGHOR�UD]RiYHO�SDUD�R�VHX�HQWHQGLPHQWR��6$/6%85*��

������

4XDQGR�VH�WHP�XP�LQJUHGLHQWH�DWLYR��FRPR�R�%(� FXMD�'/����RUDO�SDUD�UDWRV�RX�

SDUD�FRHOKRV�p�FRQKHFLGD�QD�OLWHUDWXUD�GRV�SHVWLFLGDV��SUHVHQWH�QD�EXOD�GR�3URFODLP��D�HVWH�

SDUkPHWUR� GH� LGHQWLILFDomR� GDV� GRVHV� DVVRFLDGDV� DRV� QtYHLV� PDLV� HYLGHQWHV� GH�

FRPSURPHWLPHQWR�� VHJXHP�VH� RXWURV� HVWXGRV� VLVWHPiWLFRV� GR� IUDFLRQDPHQWR� GDV�

FRQFHQWUDo}HV� GR� DJHQWH�� YLVDQGR� DWHQGHU D� LPSRUWDQWH� TXHVWmR� VREUH� D� H[LVWrQFLD� GH�

PHGLGDV WROHUiYHLV�jTXHODV�HVSpFLHV��RX�VHMD��TXH�QmR�GHPRQVWUHP�HIHLWRV�WR[LFROyJLFRV�

VLJQLILFDQWHV�HP�PHGLGDV�ELROyJLFDV�RX�QHXURFRPSRUWDPHQWDLV��WDPEpP�HP�HVWXGRV�GH�

H[SRVLomR�FU{QLFD��

6H�D�'/�����UHSUHVHQWD�R�YDORU�OLPLWH�D�SDUWLU�GR�TXDO��VmR�JUDQGHV�DV�FKDQFHV�GH�

DFRQWHFHUHP�HIHLWRV�GHFODUDGRV�VHJXLGRV�GH�PRUWH�GR�RUJDQLVPR��WDPEpP�HP�XPD�HVFDOD�

PDLV� FRPSOH[D� GD� LQYHVWLJDomR� GRV� HIHLWR� DGYHUVRV�� WHP� VLGR� SRVVtYHO� LGHQWLILFDU� RV�

OLPLDUHV� UHODFLRQDGRV�D�RFRUUrQFLD�GH�FRPSURPHWLPHQWRV�PHQRV�HYLGHQWHV��RX�DLQGD�D�

H[LVWrQFLD�GH�QtYHLV�GH�H[SRVLomR�VHP�HIHLWRV �0&0$67(5�����������

3RU�FRQYHQomR��SDUD�HVWXGRV�GH�UHODo}HV�GRVH�HIHLWR��DV�PHQRUHV�GRVHV�WHVWDGDV��

QDV�TXDLV�HIHLWRV� LQWHUUXSWLYRV�QmR�VmR�REVHUYDGRV��VmR�FRQKHFLGDV�FRPR�GH�1tYHLV�GH�

(IHLWRV�$GYHUVRV�QmR�2EVHUYDGRV��12$(/���HQTXDQWR�DV�PHQRUHV�GRVHV�FRQKHFLGDV��D�

SDUWLU�GDV�TXDLV�LQLFLDP�VH�HIHLWRV�DGYHUVRV�REVHUYiYHLV��VmR�FKDPDGDV�GH�0HQRU�1tYHO�

GH�(IHLWR�$GYHUVR�2EVHUYDGR��/2$(/V���(P�GH�5RVD� 6WDUD 	�'XUNLQ �������HQFRQWUD�

VH� XPD� H[SODQDomR� VREUH� D� RULJHP� GHVVH� VLVWHPD� GH� FODVVLILFDomR� GHVHQYROYLGR� SHOD�

$JrQFLD�GH�3URWHomR�$PELHQWDO�$PHULFDQD��(3$���FRP�EDVH�QD�WR[LFLGDGH�FU{QLFD�GH�

SURGXWRV��FRP�RV�TXDLV�p�SRVVtYHO�FDUDFWHUL]DU�WDQWR�D�GRVH�PtQLPD�HIHWLYD�TXDQWR�R�WLSR�

GH�HIHLWR�LQGX]LGR�QDTXHOD�GRVH�SDUD�FDGD�VXEVWkQFLD�TXtPLFD���

:LVH� �������� HP� XPD� SHVTXLVD� '17�� HVWLSXORX� R� 12$(/� GH� ���PJ�NJ� SDUD�

HIHLWRV� GH� QHXURWR[LFLGDGH� GR� %(�� XVDQGR� GH� XPD� FRPELQDomR� GH� SRQWRV� ILQDLV� GH�

LQYHVWLJDomR��LQFOXLQGR�DTXHOHV�EDVHDGRV�HP�DYDOLDo}HV GR�FpUHEUR�H�GR�FRPSRUWDPHQWR�

QDWXUDOtVWLFR GH� UDWRV��'HQWUH�RV� LQVXOWRV� Wy[LFRV�DVVRFLDGRV�j�H[SRVLomR�FU{QLFD�GHVVH�

DQLPDO DR�%(�HVWmR�WDPEpP�DV�FKDPDGDV�QHXURSDWLDV�FHQWUDLV��GHVFULWDV�HP�+RUWD��������

D�SDUWLU�GH�XP�HVWXGR�QR�TXDO�UDWRV�VXEPHWLGRV�D�FRQFHQWUDo}HV�VXEFOtQLFDV�GHPRQVWUDUDP

D�H[LVWrQFLD�GH�SUHMXt]RV�GRVH�GHSHQGHQWHV� HP�PHGLGDV�GH�R[LGDomR�GR�FpUHEUR�� DSyV�

ELySVLD��2�12($/�GH����PJ�NJ�IRL�HVWLSXODGR�SDUD�HIHLWRV�QHXURFRPSRUWDPHQWDLV�GR�%(��
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-i� QR� WUDEDOKR� GH� 6SLQR]D� ������� FRP� XP� LV{PHUR� GR� %(�� DV� HYLGrQFLDV� GH�

QHXURWR[LFLGDGH� DQLPDO� IRUDP� H[WUDtGDV� GR� FRPSURPHWLPHQWR� GD� QHXURWUDQVPLVVmR� H�

H[SOLFDGDV� SHOD� LQWHUDomR� GR� DJHQWH� TXtPLFR� FRP� RV� UHFHSWRUHV� *$%$� QR� VLVWHPD�

QHUYRVR��)DWR�D�VH�GHVWDFDU��p�TXH�QHVVH�FDVR�DV�GHVRUGHQV�QHXURELRTXtPLFDV�DSRQWDGDV�

QmR� IRUDP� DFRPSDQKDGDV� GH� OHV}HV� HVWUXWXUDLV� DSDUHQWHV�� 8P� DVSHFWR� TXH� PDUFD� D�

PHWRGRORJLD�DGRWDGD� WDQWR�QHVVD�SHVTXLVD�FRPR�QD�GH�+RUWD� ������� p�D�SURPRomR�GH�

WHVWHV�QHXURFRPSRUWDPHQWDLV�QmR�LQYDVLYRV��DSOLFDGRV�DRV�DQLPDLV�DLQGD�HP�YLGD���H�D�

WHQWDWLYD� GH� VH� FRPSUHHQGHU� RV� IHQ{PHQRV� GH� QHXURWR[LFLGDGH� D� SDUWLU� GH� VXDV� EDVHV�

FRPSRUWDPHQWDLV�REVHUYiYHLV�

����7(67(6�&203257$0(17$,6

6HJXQGR�:HQJHU���������DV�WpFQLFDV�FRPSRUWDPHQWDLV�SDUD�R�HVWXGR�GD�WR[LFLGDGH�

VmR�WHQWDWLYDV�GH�VH�REWHU�HIHLWRV�RUGHQiYHLV�H�UHSURGX]tYHLV�GH�VXEVWkQFLDV�TXtPLFDV�QR�

FRPSRUWDPHQWR��GHYHQGR�VHU�VHQVtYHLV�R�VXILFLHQWH�SDUD�VHSDUDU�HIHLWRV�QmR�UHODWLYRV�DR�

61&��RX�VHMD��SHULIpULFRV��GH�XP�DJHQWH�QD�IXQomR�PRWRUD��SRU�H[HPSOR��GH�HYHQWRV�TXH�

VmR�PHGLDGRV�SRU�PRGLILFDo}HV�GH�HYHQWRV�QHXUDLV��$LQGD�VHJXQGR�HVVH�DXWRU��HPERUD�

VHMD�GLItFLO�GHWHUPLQDU�XP�PHFDQLVPR�QHXUDO�GH�DomR�SDUD�HIHLWRV�REVHUYDGRV�VREUH�XP�

WHVWH�FRPSRUWDPHQWDO��D�VHQVLELOLGDGH�GH�XP�WHVWH�SRGHUi�IRUQHFHU�LQIRUPDo}HV�VREUH�D�

IDL[D�GH�GRVH�HIHWLYD�SDUD�HIHLWRV�FRPSRUWDPHQWDLV�H�XPD�LQGLFDomR�VREUH�VH�HVVHV�HIHLWRV�

VmR� R� UHVXOWDGR� GH� XP� HIHLWR� HVSHFtILFR� RX� LQHVSHFtILFR� VREUH� R� VLVWHPD� QHUYRVR

�:(1*(5���������

(P�+RUWD���������RV�WHVWHV�FRPSRUWDPHQWDLV�FRQVLVWLUDP�HP�DYDOLDo}HV�GD�IXQomR�

PRWRUD�GRV� UDWRV�� FRP�R�DX[tOLR�GRV�HTXLSDPHQWRV��/DELULQWR�HP�FUX]�HOHYDGD� �/&(���

WHVWH�GD�DUHQD�GH�FDPSR�DEHUWR��$&$��H�R�+ROH�%RDUG �+%���2V�UHVXOWDGRV��H[WUDtGRV�

DSyV�D�DGPLQLVWUDomR�GDV�WUrV�GRVHV�GH�%(��LQGLFDUDP�D�H[LVWrQFLD�GH�HIHLWRV�VLJQLILFDQWHV�

VREUH�D�FRRUGHQDomR�PRWRUD�H�DOWHUDo}HV�GH�FDUiWHU�DQVLROtWLFR�QR�JUXSR�H[SHULPHQWDO��

TXDQGR�FRPSDUDGRV�FRP�R�JUXSR�FRQWUROH��WUDWDGR�FRP�iJXD�GHVWLODGD��+257$��������

'H�DFRUGR�FRP GH�3LQWR ��������R�/&(�UHSUHVHQWD�XP�LPSRUWDQWH�LQVWUXPHQWR GH�

SHVTXLVD�QD�iUHD�H[SHULPHQWDO�SDUD�HVWXGRV�GH�FRPSRUWDPHQWRV�UHODFLRQDGRV�j�DQVLHGDGH��

HP� HVSHFLDO� QD� DQiOLVH� GR� HIHLWR� IDUPDFROyJLFR� GH� QRYDV� GURJDV� SDUD� HVVH� WUDQVWRUQR��

$OJXQV�SDUkPHWURV�FRPSRUWDPHQWDLV�DYDOLDGRV�D�SDUWLU�GHVVH�WHVWH�VmR�R�Q~PHUR�WRWDO�GH�

HQWUDGDV�QRV�EUDoRV DEHUWRV�RX�IHFKDGRV�GR�ODELULQWR�H�R�WHPSR�JDVWR�HP�FDGD�XP�GHOHV��
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HP�TXH�RV�GDGRV�VmR�FRPSDUDGRV�H�LQWHUSUHWDGRV�j�OX]�GRV�FRPSRUWDPHQWRV�QDWXUDOtVWLFRV�

GD�HVSpFLH�

$VVLP�WDPEpP�p�UHDOL]DGR�QR�7HVWH�GH�&DPSR�$EHUWR��7&$���HP�TXH�R�DQLPDO�p�

FRQIURQWDGR�FRP�D�QRYLGDGH�GH�XP�DPELHQWH�DUWLILFLDO�FRQVWLWXtGR�SRU�XPD�DUHQD�FLUFXODU�

EHP�LOXPLQDGD�FRP�DSUR[LPDGDPHQWH����FP�GH�GLkPHWUR��FLUFXQGDGD�SRU�SDUHGH�GH����

FP� GH� DOWXUD�� 2V� SHVTXLVDGRUHV� REVHUYDP� FRPSRUWDPHQWRV� GH� ORFRPRomR�� WHPSR� GH�

OLPSH]D�� GHIHFDomR� RX� WHPSR� JDVWR� SDUD� GHL[DU� D� iUHD� FHQWUDO�� FRPSDUDQGR� JUXSRV�

H[SRVWRV�H�QmR�H[SRVWRV�D�DJHQWHV�TXtPLFRV�GH�LQWHUHVVH��/$&(5'$���������2V�GDGRV�

GR�7&$��DLQGD�HP�+RUWD���������UHYHODP�TXH�RV�VXMHLWRV�WUDWDGRV�FRP��PJ�NJ�H��PJ�NJ�

GH� %(� DXPHQWDUDP� D� IUHTXrQFLD� GH� SDVVDJHQV� SHOD� iUHD� FHQWUDO� �3�������� R TXH� QmR�

DFRQWHFHX�QR�JUXSR����PJ�NJ��(VVH�DXPHQWR�IRL�LQWHUSUHWDGR�FRPR�XP�HIHLWR�DQVLROtWLFR�

SURGX]LGR�SHOR�%(��XPD�YH]�TXH�UDWRV��HP�DPELHQWH�VHPHOKDQWHV��WHQGHP�D�SDVVDU�PDLV�

WHPSR�QRV�FDQWRV�GR�HTXLSDPHQWR���

$�FRRUGHQDomR�PRWRUD�GRV�UDWRV�WDPEpP�IRL�DYDOLDGD�QR�PHVPR�HVWXGR�SRU�PHLR�

GR� WHVWH�+ROH�%RDUG� �+%���1R�+%�� XWLOL]D�VH� XPD� FDL[D� TXDGUDGD� ���� [� ���[� ��� FP��

FRQWHQGR����RULItFLRV�FRP���FP�GH�GLkPHWUR�H���FP�GH�SURIXQGLGDGH��RQGH�VmR�DYDOLDGRV�

R�Q~PHUR�GH�YH]HV�TXH�D�SDWD�GR�DQLPDO�PHUJXOKD�HP�XP�EXUDFR�RX�TXH�HOH�HQILD�D�FDEHoD�

QR� VHQWLGR� GH� H[SORUDU� R� OXJDU�� 2V� UHVXOWDGRV� PRVWUDUDP� TXH�� HPERUD� R� Q~PHUR� GH�

PHUJXOKRV� GDV� SDWDV� WHQKD� DXPHQWDGR� HP� WRGRV� RV� JUXSRV� H[SRVWRV�� DSHQDV� R� JUXSR�

�PJ�NJ�DSUHVHQWRX�GLIHUHQoD� VLJQLILFDWLYD� FRP� UHODomR�DR� FRQWUROH��GHPRQVWUDQGR�XP�

PDLRU�SUHMXt]R�QD�FRRUGHQDomR�PRWRUD�QHVVD�GRVH�

6HJXQGR�D�FDWHJRUL]DomR�XVDGD�HP�%XVKQHOO���������RV�WHVWHV�SURSRVWRV�HP�+RUWD�

�������SDUD�DYDOLDomR�GRV�HIHLWRV�FRPSRUWDPHQWDLV�GR�%(�VmR�GR�WLSR��WULDJHP���RX�VHMD��

VmR�DTXHOHV�TXH�QmR�H[LJHP� WUHLQDPHQWR�H�PHGHP�FRPSRUWDPHQWRV� LQFRQGLFLRQDLV�RX�

HVSRQWkQHRV��(P�VXD�JUDQGH�PDLRULD��PRVWUDP�VH�VHQVtYHLV�j�GHWHFomR�GH�QHXURWR[LQDV�

FDSD]HV�GH�FRPSURPHWHU�D�IXQomR�PRWRUD�GR�RUJDQLVPR��SRGHQGR�DSRQWDU�HYLGrQFLDV�GH�

WR[LFLGDGH�QRV�PRYLPHQWRV�HVSRQWkQHRV��DOWHUDomR�QD�PDUFKD��WUHPRUHV�RX�PLRFORQLQDV���

QRV� PRYLPHQWRV� LQGX]LGRV� �UHIOH[RV� FRQGLFLRQDGRV� H� UHDo}HV�� RX� DLQGD� QRV�

FRPSRUWDPHQWRV�LQFRQGLFLRQDGRV��UHSRVWD�SXSLODU��UHDo}HV�GR�UDWR�D�XP�HVWtPXOR�VRQRUR���

(P�+HLVH�	�%RII��������HQFRQWUD�VH�XPD�GHIHVD�GRV�WHVWHV�GH�WULDJHP�SDUD�R�HVWXGR�GD�

DQIHWDPLQD�� �����GH� IDWR�� D�DWLYLGDGH�PRWRUD�HVSRQWkQHD�RIHUHFH�XPD�GDV�PHGLGDV�PDLV�

VHQVtYHLV�H�REMHWLYDV�UHODFLRQDGDV�j�GRVH�GRV�HIHLWRV�FRPSRUWDPHQWDLV�GHVVH�FRPSRVWR��

�+(,6(�	�%2))�������S������
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2XWUD�FDWHJRULD�GH�LQYHVWLJDomR��SRUpP��p�GDGD�SHOD�IXQomR�FRJQLWLYD��SRU�PHLR�

GR�XVR�GH�WHVWHV�GR�WLSR��FRPSOH[R���(VVHV�WHVWHV�H[LJHP�WUHLQDPHQWR�H�VmR�UHSUHVHQWDGRV�

SHOD�HYDVmR�DWLYD�H�SDVVLYD��ODELULQWRV��H SRU�XPD�YDULHGDGH�GH�WHVWHV�GR�FRPSRUWDPHQWR�

RSHUDQWH�� (OHV� DSRQWDP� PRGHORV� HPStULFRV� SDUD� D� DYDOLDomR� GH� IHQ{PHQRV� FRPR�

DSUHQGL]DJHP�� PHPyULD� H� SURFHVVRV� GH� DWHQomR�� GRV� TXDLV� GHULYDP� DV� FODVVHV� GH�

UHVSRVWDV�� GLVWUDomR�� LPSXOVLYLGDGH�� VHQVLELOLGDGH� DR� DWUDVR�� QtYHO� GH� DWLYLGDGH��

SHUVHYHUDQoD�� DWHQomR� VXVWHQWDGD�� FDSDFLGDGH� GH� JHUHQFLDU� R� DWUDVR� GD� UHFRPSHQVD� H�

RXWURV �925+((6� H� 0$.5,6�� ������ $LQGD� TXH� H[LVWD� XPD� FODUD� UHFRPHQGDomR�

GHFUHWDGD�SRU�SDUWH�GD�2&'(�SDUD�R�XVR�GH�WHVWHV�FRJQLWLYRV QD�FKHFDJHP�GH�TXtPLFRV�

VXVSHLWRV��DV�SXEOLFDo}HV�VREUH�HVVH�DVVXQWR�DLQGD�VmR�HVFDVVDV�QD�OLWHUDWXUD�GR�%(��R�TXH�

GLILFXOWD� XPD� FRPSUHHQVmR� PDLV� DSURIXQGDGD� GRV� HIHLWRV� QHXURFRPSRUWDPHQWDLV�

DVVRFLDGRV�D�GRVHV�EDL[DV�H�FRQWLQXDGDV�GHVVD�VXEVWkQFLD���

$� FRPSOH[LGDGH� DSOLFDGD� DRV� WHVWHV� FRJQLWLYRV� ID]� FRP� TXH� HVWHV� JHUDOPHQWH�

VHMDP� PDLV� GHPRUDGRV� GR� TXH� RV� QmR� FRJQLWLYRV�� RX� DLQGD� TXH� GHPDQGHP� WpFQLFRV�

HVSHFLDOL]DGRV��DQLPDLV�H�HTXLSDPHQWRV��R�TXH�WHP�JHUDGR�G~YLGDV�VREUH�D�VXD�HILFiFLD�

SDUD� FKHFDJHP� GH VXEVWkQFLDV� �%86+1(//�� ������ &25<�6/(&+7$� ������� /HYLQ�

��������DR�H[SRU�UD]}HV�HPStULFDV�SDUD�VH�HPSUHJDUHP�DYDOLDo}HV�FRJQLWLYDV�HP�HVWXGRV�

GH�WR[LFRORJLD��GHIHQGH�TXH�RV�WHVWHV�FRJQLWLYRV�DERUGDP�DVSHFWRV�GD�IXQomR�GR�61&�QmR�

DYDOLDGRV� SRU� RXWURV� WHVWHV�� IXQo}HV� GH� LPSRUWkQFLD� ELROyJLFD� HVVHQFLDLV� SDUD� D�

VREUHYLYrQFLD�H�GH�JUDQGH�UHOHYkQFLD�SDUD�VHUHV�KXPDQRV��6HX�YDORU��SRUWDQWR��FRQWLQXD�R�

DXWRU��QmR�p�VLPSOHVPHQWH�XPD�TXHVWmR�GH�VHQVLELOLGDGH�HP�UHODomR�D�RXWURV�WHVWHV��PDV�

GL]� UHVSHLWR� WDPEpP� j� FDSDFLGDGH� GH� DGLFLRQDU� LQIRUPDo}HV� VREUH� SURFHVVRV� QHXUDLV�

LQWHUIHULGRV�SHOD�H[SRVLomR�Wy[LFD�RX�GH�UHYHODU�D�QDWXUH]D�GRV�HIHLWRV�IXQGDPHQWDOPHQWH�

GLIHUHQWHV�GR�DYDOLDGR�SRU�RXWURV�WHVWHV��

%XVKQHOO� �������� WUDoDQGR�DV� UD]}HV�SHODV�TXDLV RV� WHVWHV�FRPSOH[RV�GH� IXQomR�

FRJQLWLYD�IRUDP�GHVHQYROYLGRV�H�LPSODQWDGRV�HP�ODERUDWyULRV�H[SHULPHQWDLV�Ki�GpFDGDV��

GHIHQGH� TXH� DV� IXQo}HV� FRJQLWLYDV� VXSHULRUHV� SHUPLWLUDP� TXH� D� HVSpFLH� KXPDQD� VH�

SUROLIHUDVVH�HP�XP�PXQGR�GH�LQFUtYHO�GLYHUVLGDGH�ELROyJLFD� H�TXH�DV�DPHDoDV�D�HVVDV�

FDSDFLGDGHV�HVVHQFLDLV�QmR�GHYHP�VHU�LJQRUDGDV��1D�YLVmR�GHVVH�DXWRU��FRPR�DV�SHVVRDV�

H[SRVWDV�D�SURGXWRV�TXtPLFRV�IUHTXHQWHPHQWH�VH�TXHL[DP�GH�FRQIXVmR�H�HVTXHFLPHQWR��p�

FRPXP� SHQVDU� TXH� DV� IXQo}HV� FRJQLWLYDV� GHYDP� VHU� LQGLFDGRUDV VHQVtYHLV� GH�

FRQVHTXrQFLDV�DGYHUVDV�GD�H[SRVLomR�D�VXEVWkQFLDV�TXtPLFDV��

&RU\�6OHFKWD ��������UHDOL]DUDP�XPD�H[SODQDomR�VREUH�R�XVR�GH�SURFHGLPHQWRV�

GH� WUHLQR� QRV� WHVWHV� GH� FRJQLomR� DQLPDO�� GHVWDFDQGR� TXH� D� PHQVXUDomR� UHSHWLGD� GR�



Ϯϵ

FRPSRUWDPHQWR�HP�VHVV}HV�VH�SUHVWD�SDUD�R�FRQKHFLPHQWR�GRV�HIHLWRV�GH�DSUHQGL]DJHP�

VREUH�R�FRPSRUWDPHQWR��1D�IDOD�GRV�DXWRUHV���4XDQGR�P~OWLSORV�GDGRV�VmR�GHULYDGRV�GH�

XP� ~QLFR� DVVXQWR�� HOHV� QmR� VmR� FRQVLGHUDGRV� UHSOLFDo}HV� LQGHSHQGHQWHV�� RX� VHMD�� R�

FRPSRUWDPHQWR� GH� XP� DQLPDO� LQGLYLGXDO� GHYH� HVWDU� UHODFLRQDGR� j� VXD� SHUIRUPDQFH�

SDVVDGD�� �&25<�6/(&+7$� ������ $VVLP VHQGR�� D� (3$� H� D� 2&'(�� TXH� GHOLEHUDP�

RULHQWDo}HV�SDUD�R�XVR�GH� WHVWHV� FRJQLWLYRV�HP�HVWXGRV�GH� WR[LFRORJLD��DTXLHVFHP�TXH�

PHGLGDV�GH�PHPyULD��SRU�H[HPSOR��GHYHP�VHU�UHODWDGDV�QD�SUHVHQoD�GH�XPD�PHGLGD�GH�

DTXLVLomR�REWLGD�D�SDUWLU�GR�PHVPR�WHVWH �%86+1(//��������

9HMDPRV�DJRUD�DOJXQV�H[HPSORV�GD�DSOLFDomR�GH�WHVWHV�FRJQLWLYRV�D�SUREOHPDV�GH�

WR[LFRORJLD�H[SHULPHQWDO��D�SDUWLU�GDV�SHVTXLVDV�GH�%XFFDIXVFR�H�-DFNVRQ��������H�7HUU\�

��������$PERV VH�XWLOL]DUDP GH SURFHGLPHQWRV�FRPSRUWDPHQWDLV�GH�FRPSOH[LGDGH�EDL[D��

HP�TXH� VH� HVSHUD�XP�QtYHO� UD]RiYHO�GH�SUHFLVmR��RX� VHMD��GH� IUHTXrQFLD GH� �UHVSRVWDV�

FRUUHWDV��� 1tYHLV� DOWRV� GH� SUHFLVmR� IRUDP� DSRQWDGRV� HP� &RU\�6OHFKWD� ������� FRPR�

YDULiYHLV�TXH�GLPLQXHP�D�SUREDELOLGDGH�GH�GHWHFWDU�XPD�DOWHUDomR�LQGX]LGD�SRU�Wy[LFR���

2� SULPHLUR� GHOHV� UHDOL]RX� XP� H[SHULPHQWR� HP� TXH�PDFDFRV� GH� GXDV� HVSpFLHV�

IRUDP� VHSDUDGRV� HQWUH� MRYHQV� H� YHOKRV�� H� WUHLQDGRV� HP� XP� SURFHGLPHQWR� GH�'HOD\HG�

0DWFKLQJ�WR�6DPSOH��'076���TXH�DYDOLD SURFHVVRV�GH�DWHQomR��IRUPDomR�GH�HVWUDWpJLDV��

WHPSR�GH�UHDomR�HP�VLWXDo}HV�FRPSOH[DV�H�PHPyULD�GH�HYHQWRV�UHFHQWHV��$ SUHFLVmR�H�D�

ODWrQFLD�GH�UHVSRVWDV�IRUDP�RV�RSHUDQGRV�XWLOL]DGRV�SDUD HQWHQGHU�VH�R�FRPSRUWDPHQWR�

GRV� PDFDFRV� SRGHULD VHU� DIHWDGR� DSyV� D DGPLQLVWUDomR� GD� QLFRWLQD�� H� VH� RV� HIHLWRV�

SRGHULDP�VHU�PDQWLGRV�SRU�SHOR�PHQRV����KRUDV�DSyV�D�VHVVmR��

'LDQWH�GH�XPD�WHOD�VHQVtYHO��VHPSUH�TXH�R�DQLPDO�HVFROKLD��SRU�PHLR�GR�WRTXH��R�

HVWtPXOR�GH�FRU�FRUUHVSRQGHQWH�DR�HVWtPXOR�DPRVWUD�DSUHVHQWDGR�DOJXP�WHPSR�DQWHV��D�

HOH�HUD�DSUHVHQWDGR XPD�SHTXHQD�SRUomR�GH�DOLPHQWRV���(QWUH�D�VDtGD�GR�HVWtPXOR�DPRVWUD�

H� D� DSUHVHQWDomR� GRV� HVWtPXORV� GH� FRPSDUDomR�� IRUDP� FRORFDGRV� DWUDVRV� VLVWHPiWLFRV��

FXUWRV� H� ORQJRV�� SDUD� YHULILFDU� VH� RV�PDFDFRV� HUDP� FDSD]HV� GH� �OHPEUDU�� GD� VLWXDomR�

DQWHULRU��1HVVD�IDVH�GH�WUHLQDPHQWR��HOHV�UHFHELDP�D�DSOLFDomR�GH�XPD�VROXomR�VDOLQD�DQWHV�

GDV�VHVV}HV��

$�DGPLQLVWUDomR�GD�QLFRWLQD�QDV�GRVHV�GH����������������H���� W[J�.J�LQLFLRX�VH�

DSyV�R�DOFDQFH�GR�OLPLWH�H[LELGR�SDUD�D�FDSDFLGDGH�LQGLYLGXDO�H�D�H[WUDomR�GH�XPD�OLQKD�

GH�EDVH�SDUD�R�GHVHPSHQKR� LQGLYLGXDO��6RE�R�HIHLWR�GDV�FRQFHQWUDo}HV�GH�QLFRWLQD��RV�

DQLPDLV�IRUDP�H[SRVWRV�jV�PHVPDV�FRQWLQJrQFLDV�GD�IDVH�DQWHULRU��H�RV�GDGRV�FRPSDUDGRV�

FRP�D�OLQKD�GH�EDVH���2V�UHVXOWDGRV�PRVWUDUDP�TXH�D�QLFRWLQD�SURGX]LX�XP�DSULPRUDPHQWR�

VLJQLILFDWLYR� QR�'076�� FRP� JUDX� GH� DSULPRUDPHQWR�PDLRU� SDUD� DWUDVRV�PDLV� ORQJRV��
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2EVHUYRX�VH�DLQGD�TXH�R�GHVHPSUHQKR�VH�PDQWHYH�DWp�R�GLD�VHJXLQWH�DSyV�D�DGPLQLVWUDomR�

GD�QLFRWLQD��XPD�FDUDFWHUtVWLFD�FU{QLFD��

7HUU\�������� DYDOLRX R�HIHLWR�GH�H[SRVLomR�D�XPD�~QLFD�GRVH�FRQWLQXDGD�GH�XP�

SHVWLFLGD�RUJDQRIRVIRUDGR��XVDQGR�XP�PRGHOR�DQLPDO�GH�DWHQomR�VXVWHQWDGD�FRQKHFLGR�

FRPR�7HPSR�GH�5HDomR�6HULDO�GH���HVFROKDV��4XDUHQWD�UDWRV�:LVWDU��PDQWLGRV�D�����GR�

SHVR�� IRUDP� WUHLQDGRV� D� HPLWLU� WRTXHV�GH�QDUL]� HP� WHODV� VHQVtYHLV�GH� DFRUGR�FRP�XPD�

VHTXrQFLD�OXPLQRVD�DSUHVHQWDGD��GH�PDQHLUD�TXH�R�DFHUWR�OLEHUDYD�XP�UHIRUoR�DOLPHQWDU�

SRU�PHLR�GH�GLVSRVLWLYR�DXWRPiWLFR��0HGLGDV�FRPR�SRUFHQWDJHP�GH�UHVSRVWDV�FRUUHWDV��

RPLVV}HV�� SHUVHYHUDQoD� H� UHVSRVWDV� SUHPDWXUDV� IRUDP� H[WUDtGDV� GR� GHVHPSUHQKR�

LQGLYLGXDO��H�XPD�OLQKD�GH�EDVH�IRL�REWLGD�GRV�GDGRV�GDTXHOHV�TXH�PDQWLYHUDP�XP�QtYHO�

GH�SUHFLVmR�PDLRU�TXH�����HP�SHOR�PHQRV�TXDWUR�GLDV�FRQVHFXWLYRV�

2V����UDWRV�VHOHFLRQDGRV�QHVVD�IDVH��IRUDP�GLYLGLGRV�HP�XP�JUXSR�FRQWUROH�H�XP�

JUXSR�H[SHULPHQWDO��H�RV�VHJXQGRV�VLVWHPDWLFDPHQWH�VXEPHWLGRV�D�GRVHV�VXEFXWkQHDV�GH�

���PJ�.J�SRU�WULQWD�GLDV��2V�UHVXOWDGRV�UHYHODUDP�TXH�D�GRVH�EDL[D�GR�SHVWLFLGD�IRL�FDSD]�

GH� SURPRYHU� SUHMXt]RV� QD� DWHQomR VXVWHQWDGD� H R� DXPHQWR� GD� RFRUUrQFLD� GH�

FRPSRUWDPHQWRV� LPSXOVLYRV� SURORQJDGRV�� 7DQWR� RV� HIHLWRV� FRPSRUWDPHQWDLV� FRPR�

DTXHOHV�H[WUDtGRV�GD�FRQFHQWUDomR�GH�FROLQHVWHUDVHV�FHUHEUDLV�PRVWUDUDP�VH�UHYHUVtYHLV��

RX�VHMD��HOHV�UHWRUQDP�DRV�QtYHLV�GH�OLQKD�GH�EDVH�DOJXP�WHPSR�DSyV�R�FRQWDWR�

� 0(&$1,6026�23(5$17(6 '(�$d­2�'(�'52*$6�( ,172;,&$17(6

3DUD�6LGPDQ���������D�FKHFDJHP�GH�VXEVWkQFLDV�QRYDV�WDPEpP�SRGH�VH�GDU�DWUDYpV�

GD� LQYHVWLJDomR� VLVWHPiWLFD� GR� FRPSRUWDPHQWR� REVHUYiYHO� GRV� RUJDQLVPRV�� VHP� D�

QHFHVVLGDGH�GR�OHYDQWDPHQWR�GH�VHXV�FRUUHODWRV�QHXUDLV�RX�ILVLROyJLFRV�H[SOLFDWLYRV��HP�

FRQFRUGkQFLD� FRP� RV� SRVWXODGRV� GH� 6NLQQHU� �������� SDUD� TXHP� RV� IHQ{PHQRV�

FRPSRUWDPHQWDLV�DEHUWRV�S~EOLFRV���EHP�FRPR�RV�HQFREHUWRV�SHOD�SHOH��SULYDGRV���VmR�

LJXDOPHQWH�FRQVLGHUDGRV�XPD�IXQomR�GDV�YDULiYHLV�ItVLFDV�H�VRFLDLV�SUHVHQWHV�QR�DPELHQWH�

H[WHUQR��FRP�DV�TXDLV�R�FRPSRUWDPHQWR�PDQWpP�XP�FRQMXQWR�GH�UHODo}HV�IXQFLRQDLV��

2V�PHFDQLVPRV� ILVLROyJLFRV�H�QHXURELRTXtPLFRV� VXEMDFHQWHV�QmR�VmR�DV� FDXVDV�

GRV� FRPSRUWDPHQWRV� QD� YLVmR� GH� 7RXULQKR�� 7HL[HLUD� H� 0DFLHO� �������� DLQGD TXH�

UHSUHVHQWHP� XP� HOR� GD� FDGHLD� FRPSRUWDPHQWDO�� FXMD� GHWHUPLQDomR�� DQWHV�� GHYH� VHU�

DQDOLVDGD�QD�KLVWyULD�GH�UHIRUoRV�H�SXQLo}HV�GD�HVSpFLH�H�GR�RUJDQLVPR��3DUD�1HYHV�)LOKR

�������� TXDQGR� D� XQLGDGH� GH� DQiOLVH� WHP� FRPR� IRFR� R� FRPSRUWDPHQWR�� DV� YDULiYHLV�

ILVLROyJLFDV�QmR�HVWmR�VHQGR�RVWUDFLVDGDV��(QWUHWDQWR��SRU�UD]}HV�SUiWLFDV��HVVDV�YDULiYHLV�
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SRGHP�ILFDU�GH�IRUD�GR�UHFRUWH�RX��GH�DFRUGR�FRP�R�UHFRUWH��SRGHP�ID]HU�SDUWH�LQWHJUDO�GD�

DQiOLVH��FRPR�Yr�VH�HP�DOJXPDV�SXEOLFDo}HV�DSOLFDGDV�DR�FDPSR�GD�)DUPDFRORJLD�H�GD�

7R[LFRORJLD�&RPSRUWDPHQWDO�

6WDUOLQJ� ������ HQGRVVD� HVVD� YLVmR� TXDQGR� DSRQWD� TXH� R� H[DPH�GDV� FRQGLo}HV�

HVWDEHOHFHGRUDV�GR�FRPSRUWDPHQWR�SDVVD�SHOR�HVWXGR�GDV�UHODo}HV�IXQFLRQDLV�TXH�RSHUDP�

QD�UHODomR�HQWUH�RV�RUJDQLVPRV�H�R�DPELHQWH��SDUD�R�TXDO�VmR�LJXDOPHQWH�LQGLVSHQViYHLV�

D�ELRORJLD�HYROXWLYD��QR�VHX�H[DPH�GD�ILORJrQHVH�GRV�RUJDQLVPRV��D�HWRORJLD��QR�HVWXGR�

GDV�VXDV�SRVVLELOLGDGHV�LQWHUDWLYDV��H�D�ILVLRORJLD��QD�LQYHVWLJDomR�GD�SODWDIRUPD�ELROyJLFD��

0DV��FRQWLQXD�R�DXWRU���DQiOLVHV�IXQFLRQDLV�GR�FRPSRUWDPHQWR�GLVSHQVDP�TXDOTXHU�DSHOR�

DRV� PHFDQLVPRV� ELROyJLFRV� VXEMDFHQWHV�� PDQWHQGR� LQWDFWDV� R� VHX� SRGHU� GHVFULWLYR��

H[SOLFDWLYR� H� DV� VXDV� SRVVLELOLGDGHV� GH� LQWHUYHQomR� VREUH� R� IHQ{PHQR�� �67$5/,1*��

������S�����

$QDOLVDU� IXQFLRQDOPHQWH� XP� IHQ{PHQR� FRPSRUWDPHQWDO�� VHJXQGR� 7RXULQKR

�������� SUHVVXS}H� ID]HU� XP� UHFRUWH� WRPDQGR� FRPR� FRQVWDQWHV� DOJXPDV� YDULiYHLV� TXH�

ID]HP�SDUWH�GR�PHVPR��WDLV�FRPR�DV�ILVLROyJLFDV��(P 0DWRV�������� Yr�VH�TXH�D�DQiOLVH�

IXQFLRQDO�p�XPD�H[SOLFDomR�GR�HYHQWR�SHOD�GHVFULomR�GH�VXDV�UHODo}HV�FRP�RXWURV�HYHQWRV��

WHQGR�FRPR�YDQWDJHQV�D�SRVVLELOLGDGH�GH�LGHQWLILFDomR�GH�YDULiYHLV� LPSRUWDQWHV�SDUD�D�

VXD�RFRUUrQFLD� H� D� DEHUWXUD�SDUD� H[SOLFDo}HV� KLVWyULFDV��'H�DFRUGR�FRP�HVVD� DXWRUD�� D�

LPSRUWkQFLD�GDV�DQiOLVHV�KLVWyULFDV�DSOLFDGDV�DR�FRPSRUWDPHQWR��DVVHQWDGDV�QDV�QRo}HV�

GH�WUtSOLFH�FRQWLQJrQFLD���FRQVLVWH�VREUHWXGR�QD�SURWHomR�TXH�HODV�RIHUHFHP�j�HPHUJrQFLD�

GH�H[SOLFDo}HV�PHGLDFLRQLVWDV��LQFRPSDWtYHLV�FRP�R�PRGHOR�GH�LQYHVWLJDomR�GDV�FLrQFLDV�

QDWXUDLV��0$726���������

$V� H[SOLFDo}HV� PHGLDFLRQLVWDV� VmR� DTXHODV� TXH� SURS}H� R� XVR� GH� FRQVWUXWRV�

PHGLDGRUHV�SDUD�IDODU�GH�HYHQWRV�TXH�DFRQWHFHP�QR�LQWHULRU�GRV�RUJDQLVPRV�VHQVLHQWHV��

TXDVH� VHPSUH� WRPDGRV� FRPR DV� FDXVDV� GR� FRPSRUWDPHQWR� PDQLIHVWR� �=,/,2� H�

.$55$5$�� ������ 2� XVR� GH� FRQVWUXWRV� FRPR� FRJQLomR�� LQWHOLJrQFLD�� PHPyULD� RX�

FRQVFLrQFLD� WHP� VLGR� IUHTXHQWHPHQWH� HQFRQWUDGRV� HP� SHVTXLVDV� GH� QHXURWR[LFRORJLD�

KXPDQD� H� DQLPDO�� DRQGH� ID]HP� SDUWH� GR� VLVWHPD� Wy[LFR�FRJQLomR�UHVSRVWD�� 3RU� XP�

FRQMXQWR�GH�UD]}HV�OHYDQWDGDV�HP�5\OH���������6NLQQHU���������=LOLR���������Yr�VH�TXH�D�

LQYRFDomR GHVVHV�FRQVWUXWRV�DOpP�GH�QmR�QHFHVViULRV� SRGHP�RIXVFDU�D�FRPSUHHQVmR�GDV�

YDULiYHLV�GDV�TXDLV�XP�FRPSRUWDPHQWR�p�IXQomR�

2� FRPSRUWDPHQWR� p� XP� IHQ{PHQR� QDWXUDO�� GHWHUPLQDGR SRU YDULiYHLV DWXDLV� H�

KLVWyULFDV TXH�WDPEpP�GHYHP�VHU�LGHQWLILFDGDV�QR�XQLYHUVR�QDWXUDO��%$80���������0DWRV�

�������� GHILQH� TXH� LVVR� GHYH� VHU� IHLWR� SRU� PHLR� GD� DQiOLVH� IXQFLRQDO� H� GHVFUHYH� RV�
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SULQFLSDLV�SDVVRV�SDUD D�VXD�UHDOL]DomR������GHILQLU�SUHFLVDPHQWH�RV�FRPSRUWDPHQWRV�GH�

LQWHUHVVH�� ���� LGHQWLILFDU� H� GHVFUHYHU� R� HIHLWR� FRPSRUWDPHQWDO�� ���� LGHQWLILFDU� UHODo}HV�

RUGHQDGDV� HQWUH� YDULiYHLV� DPELHQWDLV� H� R� FRPSRUWDPHQWR� GH� LQWHUHVVH�� ���� IRUPXODU�

SUHGLo}HV� VREUH� R� HIHLWR� GH�PDQLSXODomR� GHVVDV� YDULiYHLV� VREUH� R� FRPSRUWDPHQWR� GH�

LQWHUHVVH� H� ���� 7HVWDU� HVVDV� SUHGLo}HV� $FUHVFHQWD�VH� DLQGD� D� LPSRUWkQFLD� GD� DQiOLVH�

IXQFLRQDO�GDV�YDULiYHLV�TXH�PDQWpP�FRPSRUWDPHQWR�HP�HVWDELOLGDGH H�D�VXD�LPSRUWkQFLD�

QR�FRQWH[WR�GD�SHVTXLVD�FRP�LQWR[LFDQWHV��6,'0$1��������&$7$1,$��������

2V�HIHLWRV�GH�PDQLSXODo}HV�H�RSHUDo}HV�VREUH�R�UHVSRQGHU��TXDQGR�GHVFULWRV�GH�

PDQHLUD� JHQpULFD�� SRGHP� UHYHODU� VyOLGDV� H� RUGHQDGDV� UHODo}HV� HQWUH� HYHQWRV� QDWXUDLV��

FRQIRUPH�QRV�RULHQWD�=LOLR���������DR�GLVFRUUHU�VREUH�DV�EDVHV�WHyULFDV�TXH�IXQGDPHQWDP�

R�QtYHO�RQWRJHQpWLFR�GR�SULQFtSLR�GH�VHOHomR�SHODV�FRQVHTXrQFLDV��H�D�VXD� LPSRUWkQFLD�

SDUD�XPD�FLrQFLD�GR�FRPSRUWDPHQWR��6REUH�HVVH�SULQFtSLR��0RRUH��������H[SOLFD�TXH�VH�

UHIHUH� DR�QtYHO�GDV� LQWHUDo}HV� HQWUH�RUJDQLVPRV�H� DPELHQWH�TXH� VHOHFLRQDP�H�PDQWpP�

UHVSRVWDV�FRPSRUWDPHQWDLV�GXUDQWH�R�WHPSR�GH�YLGD�GR�RUJDQLVPR�LQGLYLGXDO��

0RRUH���������DILUPD�DLQGD�TXH�DV�SULQFLSDLV�UHVSRVWDV GH�LQWHUHVVH�QHVWH�QtYHO�

VmR�DV�RSHUDQWHV��FODVVH�FRPSRUWDPHQWDO�D�TXH 1HYHV�)LOKR��������S������� GHVFUHYH GD�

VHJXLQWH�IRUPD��

�&RPSRUWDPHQWR�RSHUDQWH�p�WRGR�FRPSRUWDPHQWR�TXH�p�VHQVtYHO�jV�VXDV�
FRQVHTXrQFLDV��8PD�FRQVHTXrQFLD��TXDQGR�FRQWLQJHQWH��L�H��RFRUUH�HP�
IXQomR� GH� XP� FRPSRUWDPHQWR�� DWXD� FRPR� VHOHFLRQDGRUD� GDTXHOH�
FRPSRUWDPHQWR�� DXPHQWDQGR� RX� GLPLQXLQGR� VXD� SUREDELOLGDGH� GH�
RFRUUrQFLD�IXWXUD��$OpP�GLVVR��WRGR�FRPSRUWDPHQWR�RFRUUH�VHPSUH�HP�
XP� FRQWH[WR�� 3DUFHODV� UHOHYDQWHV� GHVVH� FRQWH[WR� D� XPD� GHWHUPLQDGD�
UHVSRVWD�SRGHP�VHU�FDWHJRUL]DGRV�FRPR�HVWtPXORV�GLVFULPLQDWLYRV��H�D�
DQiOLVH� GHVWHV� HVWtPXORV� OHYDP� DR� HQWHQGLPHQWR� GH� TXH� YDULiYHLV�
FRQWH[WXDLV� FRQWURODP� XP� GHWHUPLQDGR� FRPSRUWDPHQWR�� $� XQLGDGH�
EDVH�GHVVD�DQiOLVH�p�HQWmR�XPD�UHVSRVWD��TXH�RFRUUH�HP�XP�FRQWH[WR�
GLVFULPLQDWLYR��H�D�TXDO�VH�VHJXH�XPD�FRQVHTXrQFLD��

0RUHLUD�H�0HGHLURV��������GHVFUHYHP H[HPSORV�GH�FRPSRUWDPHQWRV�RSHUDQWHV�D�

SDUWLU� GH� XPD� DPSOD� JDPD� GH� Do}HV� TXH� RV� RUJDQLVPRV� KXPDQRV� UHDOL]DP� QRV� PDLV�

YDULDGRV� FRQWH[WRV�� FRPR� SRU� H[HPSOR� R� IDODU� QD� SUHVHQoD� GH� XP� RXYLQWH� RX� R� OHU�

VLOHQFLRVDPHQWH�HP�XPD�ELEOLRWHFD��1R�FDPSR�GD�SHVTXLVD�EiVLFD�FRP�LQIUD�KXPDQRV��

UDWRV� SUHVVLRQDQGR� EDUUDV� H� SRPERV� ELFDQGR� FKDYHV� LOXPLQDGDV� WDPEpP� FRQVWLWXHP�

H[HPSORV�GH�UHODo}HV�QR�QtYHO�RSHUDQWH��H[WHQVDPHQWH�GHVFULWRV�QR�FDPSR�GD�$QiOLVH�GR�

&RPSRUWDPHQWR�� D� SDUWLU� GD� DQiOLVH� IXQFLRQDO� GRV� FRQVWLWXLQWHV� GH� XP� HSLVyGLR�

FRPSRUWDPHQWDO�



ϯϯ

(VWDQGR� HVSHFLDOPHQWH� LQWHUHVVDGRV� HP� FRPSUHHQGHU� R� SDSHO� GDV� YDULiYHLV�

DPELHQWDLV�QD�SURGXomR�FRPSRUWDPHQWDO��RV�SUHFXUVRUHV�GD�$&�IRUDP�LPSXOVLRQDGRV�D�

FULDU� DSDUHOKRV�GH�PHGLGD�� H� VREUHWXGR�PHWRGRORJLDV� H[SHULPHQWDLV�SDUD� R� HVWXGR�GRV�

SURFHVVRV�FRPSRUWDPHQWDLV�EiVLFRV �6&+8/7=�H�6&+8/7=���������6HJXQGR�+DU]HP�

H�0LOHV���������DLQGD�TXH�RV�DSDUHOKRV�GH�PHGLGD�WHQKDP�UHSUHVHQWDGR�XP�DYDQoR�QR�

HQWHQGLPHQWR� GD� DSUHQGL]DJHP HP� DQLPDLV�� R� WULXQIR� GR� PRGHOR� DQDOtWLFR�

FRPSRUWDPHQWDO�p�PDLV�GR�PpWRGR� H�PHQRV GD�WHFQRORJLD��

'RV�HVIRUoRV� LQLFLDLV�GH�SLRQHLURV�FRPR�3DYORY��7KRUQGLNH�H�6NLQQHU�VXUJLUDP�

SURFHGLPHQWRV� FRPR�RV� HVTXHPDV�GH� UHIRUoDPHQWR�� IHLWRV� FRP�R�DX[tOLR GH FDL[DV�GH�

FRQGLFLRQDPHQWR�RSHUDQWH��QDV�TXDLV�R�FRPSRUWDPHQWR�SRGH�VHU�HVWXGDGR�FRP�D�PtQLPD�

LQWHUYHQomR�GR�H[SHULPHQWDGRU��+$5=(0�H�0,/(6����������6HJXQGR�7RGRURY���������

RV�HVTXHPDV�GH�UHIRUoDPHQWR�DSUHVHQWDP�XP�PRGHOR�SDUD�R�HVWXGR�GR�FRPSRUWDPHQWR�

HP�HVWDGR�HVWiYHO�H�SDUD�D�FRPSUHHQVmR�GR�HIHLWR�GH�LQWURGXomR�GH�XPD�YDULiYHO��FRP�

JUDXV�VDWLVIDWyULRV�GH�FRQILDELOLGDGH�H�JHQHUDOLGDGH�HQWUH�HVSpFLHV��

0XLWDV SXEOLFDo}HV�HQYROYHQGR�R�XVR�GH�SURFHGLPHQWRV�RSHUDQWHV WHP�PRVWUDGR�

FRPR� p� SRVVtYHO� FRORFDU� R� FRPSRUWDPHQWR� GH� UDWRV� VRE� R� FRQWUROH� GH� HVWtPXORV�

DQWHFHGHQWHV� H� FRQVHTXHQWHV�� DWUDYpV� GH� H[SRVLo}HV� VLVWHPiWLFDV� D� DPELHQWHV�

SURJUDPDGRV��$�PRGLILFDomR�FRPSRUWDPHQWDO�SURYHQLHQWH�GD�H[SRVLomR�DRV�HVTXHPDV�

WHPSRUDLV��SRU�H[HPSOR��SUHYr�DOWHUDo}HV�SUHYLVtYHLV�H�RUGHQDGDV�QD�IUHTXrQFLD�GH�XPD�

UHVSRVWD��TXDQGR�HVWD�p�VHJXLGD�GD�DSUHVHQWDomR�GH�XP�HVWtPXOR�UHIRUoDGRU�GHSHQGHQWH�

GD�SDVVDJHP�GR�WHPSR��4XDQGR�R�LQWHUYDOR�p�IL[R��),���RV�UDWRV�IUHTXHQWHPHQWH�HPLWHP�

SDXVDV�HQWUH�UHIRUoRV��VHJXLGR�SRU�XP�SHUtRGR�GH�DFHOHUDomR�H�XPD�DOWD�WD[D�WHUPLQDO��H�

TXDQGR�R�LQWHUYDOR�p�YDULiYHO��9,���HOHV�PDQWrP�XPD�IUHTXrQFLD�FRQVWDQWH�GH�UHVSRVWDV��

VHP�SDXVDV��025(,5$�H�0('(,526��������5,&(��������

$VVLP�WDPEpP�DFRQWHFH�QRV�SURFHGLPHQWRV�TXH�VH�XWLOL]DP GH�HVTXHPDV�GH�UD]mR��

RQGH�D�RFRUUrQFLD�GH�XPD�UHVSRVWD�HP�OLQKD�GH�EDVH�p�PRGLILFDGD�DSyV�D�H[SRVLomR�GR�

RUJDQLVPR �HP� SULYDomR�� D� FRQWLQJrQFLDV� VLQDOL]DGDV�� TXH� SUHYHHP� D� OLEHUDomR� GH�

HVWtPXORV� UHIRUoDGRUHV� GHSHQGHQWHV� GD� UD]mR� IL[D� RX� YDULiYHO� GH� XPD� UHVSRVWD�

�*,0(1(6 	�9$6&21&(/26��������72'2529�	 62%5,1+2�7(,;(,5$��������

2V�HVTXHPDV�GH�UD]mR�IL[D��)5��SRGHP�PRELOL]DU�SDXVDV��TXH�VmR�PDLV�IUHTXHQWHV�TXDQWR�

PDLRUHV�IRUHP�DV�H[LJrQFLDV�GD�UHVSRVWD��R�TXH�QmR�p�HVSHUDGR�QRV�HVTXHPDV�GH�UD]mR�

YDULiYHO��95�� (VVH�~OWLPR�WDPEpP�p�FRQKHFLGR�SRU�SURGX]LU�DV�PDLV�DOWDV�IUHTXrQFLDV�GH�

UHVSRVWDV�� VXSHUDQGR� DWp�PHVPR�DTXHODV� HVSHUDGDV�SDUD�RV� HVTXHPDV�GH� WHPSR� IL[R�H�

YDULiYHO��025(,5$�H�0('(,526��������
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8PD� GDV� FDUDFWHUtVWLFDV� WDPEpP� LPSRUWDQWHV� GRV� HVTXHPDV� LQWHUPLWHQWHV�

DSUHVHQWDGRV�� p� TXH�� XPD� YH]� WUHLQDGRV�� HOHV� JHUDP� GHVHPSHQKRV� HVWiYHLV� SRU� ORQJRV�

SHUtRGRV�� R� TXH� SRGH� VHU� H[WUHPDPHQWH� ~WLO� SDUD� UDVWUHDPHQWR� GR� LQtFLR� H�RX�

UHYHUVLELOLGDGH� GD� WR[LFLGDGH� FRPSRUWDPHQWDO�� ,VWR� HVWi� HP� FRQWUDVWH� PDUFDQWH� FRP�

PXLWRV� RXWURV� WHVWHV� VLPSOHV�� RQGH� DV� FRQGLo}HV� SRGHP� VHU� WHVWDGDV� DSHQDV� XPD� RX�

DOJXPDV�YH]HV��QHFHVVLWDQGR�DVVLP�GH�PXLWRV DQLPDLV��5,&(����������

3DUD� 6LGPDQ� �������� XPD� OLQKD� GH� EDVH� FRPSRUWDPHQWDO� FRQVWLWXL�VH GH� XPD�

UHSOLFDomR�VLVWHPiWLFD�QD�TXDO�XP�IHQ{PHQR�SRGH�VHU�XVDGR�D�VHUYLoR�GD�LQYHVWLJDomR�GH�

RXWUDV�YDULiYHLV��FRPR�SDUD�D�DYDOLDomR�GR�HIHLWRV�GH�GURJDV�H�TXtPLFRV�QmR�WHUDSrXWLFRV��

GHYHQGR�SDUD� LVVR� WHU� WUrV� YLUWXGHV� SULQFLSDLV�� ���� HVWDELOLGDGH�� ���� VHQVLELOLGDGH� H� ����

FRQWUROH�GH�YDULiYHLV�HVWUDQKDV�

$� HVWDELOLGDGH� TXDVH� VHPSUH� SHUPLWH� TXH� R� H[SHULPHQWDGRU� DYDOLH� D� VXD�

PDQLSXODomR�H[SHULPHQWDO�DWUDYpV�GD�UHSOLFDomR�LQWUD�VXMHLWR��QD�TXDO��VHJXQGR�:HQJHU�

�������� FDGD� DQLPDO� p� XVDGR� FRPR� VHX� SUySULR� FRQWUROH��(VVD� DERUGDJHP�� DGRWDGD� QD�

SUHVHQWH�SHVTXLVD�FRP�R�%(��p�FRQVLGHUDGD�DPELHQWDOPHQWH�HFRQ{PLFD�SRUTXH�XVD�GH�XP�

SHTXHQR�Q~PHUR�GH�DQLPDLV�SDUD�DYDOLDU�UHSHWLGDPHQWH�R�FRPSRUWDPHQWR��&RQVLGHUD�VH�

DLQGD� TXH� HOD� WHP� XP� PDLRU� SRGHU� GH� UHVROXomR� HP� UHODomR� jTXHOD� TXH� HVWDEHOHFH�

FRPSDUDo}HV�HQWUH�JUXSRV��Mi TXH�D�YDULDELOLGDGH�LQWHU�VXMHLWRV�SRGH�JHUDU�SHUWXUEDo}HV�

HP�XPD�OLQKD�GH�EDVH�

6LGPDQ���������H[SOLFD�TXH�D�HVWDELOLGDGH�GH�XPD�OLQKD�GH�EDVH�QmR�JDUDQWH�TXH�

HOD�VHUi�VHQVtYHO��(P�HVTXHPDV�GH�UD]mR�IL[D��SRU�H[HPSOR��DV�IUHTXrQFLDV�GH�UHVSRVWDV�

VmR�UHODWLYDPHQWH�LQVHQVtYHLV�DR�HIHLWR�GH�FHUWDV�GURJDV��XPD�YH]�TXH�JHUDP�XPD�IRUPD�

PXLWR� UtJLGD�GH�FRHVmR� LQWHUQD��3DUD�:HLVVPDQ� ��������XP�PpWRGR�FRPSRUWDPHQWDO�p�

VHQVtYHO�TXDQGR�HOH�SRGH�GHWHFWDU� DOWHUDo}HV�QD� DXVrQFLD�GH� WR[LFLGDGH�HYLGHQWHPHQWH�

PDUFDGD��6REUH�RV�SURFHVVRV�HVWUDQKRV��R�DXWRU�H[SOLFD�DLQGD�TXH�VH�WUDWDP�GH�SURFHVVRV�

FRPSRUWDPHQWDLV� LQGHVHMDGRV�� DRQGH� OLQKDV� GH� EDVH� SDUWLFXODUHV� SRGHP� JHUDU� D�

FRPSOLFDomR�H�R�REVFXUHFLPHQWR�GRV�UHVXOWDGRV�H[SHULPHQWDLV��6,'0$1���������

/HVOLH��������IH]�R�OHYDQWDPHQWR�GH�DOJXQV�DVSHFWRV�IXQGDPHQWDLV�GH�XPD�OLQKD�

GH�EDVH�QD�FDUDFWHUL]DomR�GRV�HIHLWRV�GDV�GURJDV�IDUPDFROyJLFDV��LQFOXLQGR��GHQWUH�RXWUDV�

FRLVDV��R�PRQLWRUDPHQWR�GR�WHPSR�GR�HIHLWR�FRPSRUWDPHQWDO��D�GHPRQVWUDomR�GD�FXUYD�

GRVH�HIHLWR�H�D�LGHQWLILFDomR�GD�YLD�GH�DGPLQLVWUDomR�PDLV�HIHWLYD�SDUD�SURYRFDU�PXGDQoDV�

FRPSRUWDPHQWDLV�� DR� TXH� 7RGRURY� �������� FLWDQGR� %HUQLH�� LQFOXL� D� HVWDELOLGDGH� H� D�

JHUDomR�GH�XP�VLVWHPD�FRPSRUWDPHQWDO� FDSD]�GH� VHU� LPSXOVLRQDGR�SDUD� FLPD�RX�SDUD�

EDL[R�SHOD�DomR�GR�LQWR[LFDQWH��
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$� WD[D� PpGLD� GH� XPD� UHVSRVWD� �TXH� p� H[WUDtGD� GR� Q~PHUR� WRWDO� GH� UHVSRVWDV�

GLYLGLGR�SHOR�WHPSR�WRWDO�GH�XPD�VHVVmR���UHSUHVHQWD�XPD�GDV�PHGLGDV�PDLV�VLPSOHV�GRV�

HVTXHPDV�GH�UHIRUoDPHQWR��FDSD]�GH�JHUDU�XPD�FRPSUHHQVmR�GD�PDQHLUD�FRPR�R�HVTXHPD�

JRYHUQD� R� FRPSRUWDPHQWR�� SRGHQGR� DLQGD� VXJHULU� SRVVtYHLV� PHFDQLVPRV�

FRPSRUWDPHQWDLV�DIHWDGRV�SRU�DJHQWHV�Wy[LFRV��5,&(���������6HJXQGR�&DWDQLD���������D�

WD[D�PpGLD� GH� XPD� UHVSRVWD� WHQGHUi� D� QmR� VH�PRGLILFDU�� FDVR� QmR� VHMDP� DOWHUDGDV� DV�

FRQGLo}HV�TXH�D�PDQWpP��$LQGD�VHJXQGR�5,&(�������� RXWUDV�PHGLGDV�VHQVtYHLV�SRGHP�

HQYROYHU�D�DYDOLDomR�GDV�SDXVDV�HQWUH�UHVSRVWDV��GH�UHVSRVWDV�HVSDVVDGDV��'5/���VFDOORSV��

RX�GD�WD[D�GH�UHIRUoDGRUHV�OLEHUDGRV�HP�GLIHUHQWHV�HVTXHPDV�GH�UHIRUoDPHQWR��PHGLGDV�

TXH�3DXOH�H�0HUOH���������FDUDFWHUL]DP�FRPR�VHQVtYHLV�D�XPD�YDULHGDGH�GH�PDQLSXODo}HV�

FRPSRUWDPHQWDLV��IDUPDFROyJLFDV��QXWULFLRQDLV��SHULQDWDLV�H�JHURQWROyJLFDV�

$�GHPRQVWUDomR�GR�FRPSRUWDPHQWR�FRQWURODGR�SRU�HVTXHPDV�GH�WHPSR�H�UD]mR��

SRUWDQWR�� WHP� VHUYLGR� FRPR� SRQWR� GH� SDUWLGD� DRV� WHVWHV� GH� WULDJHP� GR� HIHLWR� GH�

QHXURWR[LFDQWHV�HP� LQIUDKXPDQRV��RQGH�p�SRVVtYHO�FRPSDUDU�D�SHUIRUPDQFH�SURGX]LGD�

DQWHV�H�GHSRLV�GD�LQWURGXomR�GH�XP�DJHQWH�SDUD�RV�PHVPRV�VXMHLWRV��7,/621���������7DLV�

SURFHGLPHQWRV�WUD]HP�LQIRUPDo}HV�UHOHYDQWHV�VREUH�RV�PHFDQLVPRV�TXH�RSHUDP�QD�DomR�

GH�GURJDV�H�LQWR[LFDQWHV��TXH�VHUmR�H[SOLFDGRV�SHOR�HVWXGLRVR�GR�FRPSRUWDPHQWR�D�SDUWLU�

GDV� UHODo}HV� LQWR[LFDQWH�FRPSRUWDPHQWR�RX� IiUPDFR�FRPSRUWDPHQWR��GHILQLQGR�� ����DV�

YDULiYHLV� TXH� FRQWURODP� XPD� GHWHUPLQDGD� UHVSRVWD� HP� OLQKD� GH� EDVH�� ���� R� DJHQWH�

TXtPLFR��DV�GRVDJHQV�H�D�YLD�GH�DGPLQLVWUDomR�����R�HIHLWR�SURGX]LGR�SHOD�DomR�GR�DJHQWH�

VREUH�D SURGXomR�FRPSRUWDPHQWDO�HP�HVWDELOLGDGH �/(21$5',�H�%5$9,1��������

2V� HQVDLRV� H[SHULPHQWDLV� SURSRVWRV� SRU� ,NHGD� ������� VREUH� R� FRPSRUWDPHQWR�

RSHUDQWH�GH�UDWRV�H[SRVWRV�D�[HQRELyWLFRV��UHYHODP�FRPR�D�H[SRVLomR�D�XPD�PLVWXUD�GH�

LQDODQWHV�SRGHP�JHUDU�GHVRUJDQL]Do}HV�GRVH�GHSHQGHQWHV�QD�HVWDELOLGDGH�GDV�UHVSRVWDV�

DOYR�H[WUDtGDV�HP�XPD�WDUHID�GH�SUHVVmR�D�EDUUD�

&DUU�H�&KDPEHUV������� DYDOLDUDP�RV�HIHLWRV�FRPSRUWDPHQWDLV�H�ELRTXtPLFRV�GR�

3DUDWKLRQ��XP�SHVWLFLGD�RUJDQRIRVIRUDGR��HPSUHJDQGR�UDWRV�WUHLQDGRV�HP�XP�HVTXHPD�GH�

UHIRUoDPHQWR��8P�GRV�REMHWLYRV�GR�H[SHULPHQWR�IRL�LGHQWLILFDU�SRVVtYHLV�UHODo}HV�HQWUH�

DQiOLVHV�ELRTXtPLFDV�H�GDGRV�FRPSRUWDPHQWDLV�SDUD�DTXHOH�DJHQWH��7ULQWD�H�GRLV�DQLPDLV�

IRUDP�GLYLGLGRV�HP�TXDWUR�JUXSRV�LJXDLV�H�VXEPHWLGRV�D�XP�SURFHGLPHQWR�FRQVWLWXtGR�GH�

TXDWUR�IDVHV��0RGHODJHP�GR�FRPSRUWDPHQWR��WHLQR�QR�(VTXHPD�GH�5D]mR�)L[D�����)5�

�����3Up�7UDWDPHQWR�H�7UDWDPHQWR��

$V� WUrV� SULPHLUDV� IDVHV� IRUDP� FRQFOXtGDV� TXDQGR� D� HPLVVmR� GD� UHVSRVWD� DOYR�

SDVVRX�D�RFRUUHU�GH�PDQHLUD�LQGHSHQGHQWH�H�HVWiYHO��DWHQGHQGR�DR�FULWpULR�GH�HVWDELOLGDGH�
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DGRWDGR�QR�H[SHULPHQWR��1D�IDVH�GH�WUDWDPHQWR��R�JUXSR�FRQWUROH�UHFHEHX�XPD�GRVH�GH�

yOHR�GH�PLOKR��HQTXDQWR�RV�GHPDLV�UHFHEHUDP�DV�GRVHV������PJ�.J�������PJ�.J�H���PJ�NJ�

GH� 3DUDWKLRQ�� UHVSHFWLYDPHQWH�� WRGRV� SRU� DGPLQLVWUDomR� LQWUDSHULWRQHDO�� $� WD[D� GH�

UHVSRVWDV� SDUD� FDGD� JUXSR� GH� WUDWDPHQWR� IRL� FRPSDUDGD� HP� SUp�WUDWDPHQWR� H� SyV�

WUDWDPHQWR��

2V�UHVXOWDGRV�PRVWUDUDP�GLIHUHQoDV�VLJQLILFDWLYDV�QD�WD[D�GH�UHVSRVWDV�SUp�H�SyV�

WUDWDPHQWR�FRP������PJ�.J�H���PJ�.J��PDV�QmR�QD�FRQFHQWUDomR�����PJ�NJ��$V�GXDV�

GRVHV�PDLV� DOWDV� JHUDUDP�XPD�GLPLQXLomR� VLJQLILFDWLYD� QD� TXDQWLGDGH� GH� UHVSRVWDV� GH�

SUHVVmR� j� EDUUD� HP� UHODomR� DR� FRQWUROH�� DVVLP� FRPR� SURYRFDUDP� VLQDLV� WtSLFRV� GH�

LQWR[LFDomR�QRV�DQLPDLV��+RXYH�DLQGD�XPD�GLPLQXLomR�GRVH�GHSHQGHQWH�GD�DWLYLGDGH�GD�

DFHWLOFROLQHVWHUDVH�QR�FpUHEUR���&DUU�H�&KDPEHUV��������GLVFXWHP�D�SDUWLU�GH�VHXV�GDGRV�

TXH�GpILFLWV�FRPSRUWDPHQWDLV�SRGHP�RFRUUHU�WDPEpP�QD�DXVrQFLD�GH�VLQDLV�HYLGHQWHV�GH�

WR[LFLGDGH�H�TXH�SRGH�KDYHU�FRUUHODomR�HQWUH�VLQDLV�HYLGHQWHV�H�GpILFLWV�FRPSRUWDPHQWDLV��

5LWFKLH HW�DO� �������WDPEpP�XVDUDP�XPD�VpULH�GH�WDUHIDV�RSHUDQWHV��TXH�YDULDUDP�

GH� XPD� VLPSOHV� UHVSRVWD� GH� SUHVVmR� GH� DODYDQFD� DWp� XPD� WDUHID� FRPSOH[D� QD� TXDO� RV�

VXMHLWRV� SUHFLVDYDP� HPLWLU� XPD� VHTXrQFLD� GH� UHVSRVWDV� HP� GLIHUHQWHV� DODYDQFDV�� SDUD�

HQWHQGHU� D� LQIOXrQFLD� GRV� YDSRUHV� GH� FRPEXVWtYHLV� DHURQiXWLFRV� VREUH� DV� UHVSRVWDV�

DSUHQGLGDV�H�PDQWLGDV�SRU�UHIRUoR��2V�TXDUHQWD�H�RLWR�UDWRV�6SUDJXH�'DZOH\�XVDGRV�QD�

SHVTXLVD� IRUDP� GLYLGLGRV� HP� WUrV� JUXSRV�� VHQGR� RV� GRLV� SULPHLURV� H[SRVWRV� jV�

FRQFHQWUDo}HV�GH������PJ�P��H�����PJ�P���UHVSHFWLYDPHQWH��H R�JUXSR�FRQWUROH�D����

/�PLQ��GH�DU�DWPRVIpULFR��&RPSOHWDGDV�����KRUDV�GH�H[SRVLomR��D���KRUDV�SRU�GLD��RV�UDWRV�

IRUDP�SULYDGRV�D�����GR�SHVR�FRUSRUDO��H�WUHLQDGRV�QDV�WDUHIDV�RSHUDQWHV�SDUD�DV�TXDLV�

UHFHELDP�DOLPHQWR��

1RV� UHVXOWDGRV�� R� JUXSR� H[SRVWR� UHSHWLGDPHQWH� D� ����� PJ�P�� PRVWURX� XPD�

SHUIRUPDQFH�GH�DSUHQGL]DJHP�LQIHULRU�j�DSUHVHQWDGD�SHOR�JUXSR�H[SRVWR�D�����PJ�P���

QR�FDVR�GH�WDUHIDV�GLItFHLV�RX�PRGHUDGDPHQWH�GLItFHLV��PDV�QmR�QDV�WDUHIDV�PDLV�VLPSOHV��

$� FRQFHQWUDomR�PDLV� HOHYDGD� SURGX]LX� XP� GpILFLW� QD� DSUHQGL]DJHP�� HYLGHQFLDGR� SRU�

SHUIRUPDQFHV�TXDVH�VHPSUH�LQIHULRUHV�jV�GR�JUXSR�FRQWUROH��8P�DVSHFWR�LQWHUHVVDQWH��p�

TXH�HP�����PJ�P��RV�UDWRV�UHVSRQGHUDP�FRP�tQGLFHV�GH�DSUHQGL]DJHP�VXSHULRUHV�j�OLQKD�

GH� EDVH� SDUD� GHVHPSHQKRV� FRPSOH[RV�� UHYHODQGR� XP� IHQ{PHQR� GH� KRUPRVH�

QHXURFRPSRUWDPHQWDO��(VVH�IHQ{PHQR�DFRQWHFH��VHJXQGR�R�DXWRU��TXDQGR�D�DomR�GH�XP�

DJHQWH�WHP�HIHLWRV�RSRVWRV�HP�GRVHV�DOWDV�H�HP�GRVHV�EDL[DV��5,7&+,(��������

8P�RXWUR�PpWRGR�GH�H[DPLQDU�RV�HIHLWRV�GH�XPD�GURJD�VREUH�R�FRPSRUWDPHQWR�

RSHUDQWH�PDQWLGR�VRE�YiULDV�FRQGLo}HV�GRV�HVTXHPDV�FRPSOH[RV GH�UHIRUoR��6.,11(5��
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������ 1HVVHV�� RV� HVTXHPDV� GH� UHIRUoDPHQWR� VLPSOHV�� FRPR� 9,� H� 95�� ),� H� )5� VmR�

FRPELQDGRV� HP� HVTXHPDV� PDLV� FRPSOH[RV�� DSUHVHQWDGRV� HP� VXFHVVmR� �HVTXHPDV�

P~OWLSORV�� RX� VLPXOWDQHDPHQWH �HVTXHPDV� FRQFRUUHQWHV�� SRU� H[HPSOR�� &RPR� FDGD�

HVTXHPD� HVWi� DVVRFLDGR� D� XP� HVWtPXOR� H[WHURFHSWLYR� SUySULR�� GLVFULPLQDo}HV� VmR�

HVWDEHOHFLGDV�HQWUH�RV�HVTXHPDV�FRPSRQHQWHV�H�XP�SDGUmR�DSURSULDGR�GH�FRPSRUWDPHQWR�

FKHJD�D�VHU�HPLWLGR�QD�SUHVHQoD�GH�FDGD�HVWtPXOR�GLVFULPLQDWLYR��&/$5.�H�67((/(��

������

5LFH� �������� H[SOLFD� TXH� HVVHV� HVTXHPDV� P~OWLSORV� WrP� UHYHODGR� YDQWDJHQV��

UHFRQKHFLGDV� H� H[SORUDGDV� SRU� WR[LFRORJLVWDV� FRPSRUWDPHQWDLV�� 8PD� GHODV�� VHJXQGR�

7RGRURY� �������p�TXH�RV� HVTXHPDV�P~OWLSORV� IRUQHFHP�D�RSRUWXQLGDGH GH�REVHUYDU�R�

HIHLWR�GH�XP�IiUPDFR�HP�GRLV�RX�PDLV�SDGU}HV�GH�UHVSRVWDV�GLIHUHQWHV�QR�PHVPR�VXMHLWR�

H�QD�PHVPD�VHVVmR��H�RXWUD��OHYDQWDGD�SRU�6LGPDQ��������p TXH�HOHV�RIHUHFHP�XPD�VROXomR�

HOHJDQWH�SDUD�D�HOLPLQDomR�GD�YDULDELOLGDGH�LQWHU�VXMHLWRV��WDQWR�GD�OLQKD�GH�EDVH��TXDQWR�

GD�VXD�LQWHUDomR�FRP�D�RSHUDomR�H[SHULPHQWDO�

3HHOH� H�.URIWRQ� ������� GHPRQVWUDUDP� TXH� DOJXQV� SLUHWURLGHV� SRGHP� SURYRFDU�

HIHLWRV� FRPSRUWDPHQWDLV� GLIHUHQFLDLV� QmR� LGHQWLILFiYHLV� SRU� PHLR� GRV� HVTXHPDV� GH�

UHIRUoDPHQWR�PDLV�VLPSOHV��PDV�LGHQWLILFiYHLV�FRP�R�XVR�GH�XPD�SURJUDPDomR�P~OWLSOD�

H�FRPSOH[D�HQYROYHQGR�GLIHUHQWHV�HVTXHPDV�GH�UHIRUoDPHQWR�HP�VXFHVVmR��(P�FRQWUDVWH��

DOJXPDV�VXEVWkQFLDV�FRPR�D�DQIHWDPLQD�GHPRQVWUDUDP�HIHLWRV�HP�WRGRV�RV�FRPSRQHQWHV�

GR�HVTXHPD��FRPR�HP�&ODUN�H�6WHHOH���������LQGLFDQGR�TXH�R DJHQWH HP�TXHVWmR�SURGX]�

XP�FRPSURPHWLPHQWR�JHQHUDOL]DGR�GR�GHVHPSHQKR��

3HHOH�H�.URIWRQ��������SURMHWDUDP XPD�OLQKD�GH�EDVH�FRPSRUWDPHQWDO�FRPSRVWD�

SRU�YiULDV�WD[DV�GLIHUHQWHV�GH�UHVSRVWDV�HP�UDWRV�SDUD�FRPSDUDU�RV�HIHLWRV�GH�H[SRVLomR�D�

GRLV�WLSRV�GH�SLUHWUyLGHV��D�SHUPHWULQD�H�D�FLSHUPHWULQD��2�HVTXHPD�P~OWLSOR�HVFROKLGR�IRL�

FRPSRVWR�GH�TXDWUR�FRPSRQHQWHV�9,�VHSDUDGRV�SRU�H[WLQomR��([W���6HWH�UDWRV�/RQJ�(YDQV�

FRP����GLDV�GH�LGDGH�IRUDP�WUHLQDGRV�LQGLYLGXDOPHQWH�D�SUHVVLRQDU�XPD�EDUUD�QD�FDL[D�

RSHUDQWH��SDUD�D�TXDO�UHFHELDP�SRUo}HV�GHILQLGDV�GH�DOLPHQWR��$VVLP�TXH�D�SUHVHQoD�GHVVH�

HVWtPXOR�FRQVHTXHQWH�SDVVRX�D�RSHUDU�VREUH�D�SURGXomR�GDV�UHVSRVWDV�DOYR��RV�VXMHLWRV�

IRUDP�HQWmR�DSUHVHQWDGRV�DR�HVTXHPD�P~OWLSOR�HP�XPD�RUGHP�IL[D��9,�����([W��9,����

([W��9,����([W��9,����([W���H�PDQWLGRV�QHVVD�FRQGLomR�GXUDQWH����VHVV}HV�GLiULDV�DQWHV�

GRV� WUDWDPHQWRV� TXtPLFRV�� (VVD� TXDQWLGDGH� GH� VHVV}HV� IRL� XWLOL]DGD� FRPR� FULWpULR� GH�

HVWDELOLGDGH�QD�OLQKD�GH�EDVH��
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$V�GRVHV�GH�307�������������������H�����PJ�NJ��H�GH�&30�����������������H����

PJ�NJ��IRUDP�DGPLQLVWUDGDV�VHPSUH�����KRUDV�DQWHV�GDV�VHVV}HV��FRP�D�DGRomR�GR�FULWpULR�

GH�WHPSR�PtQLPR�GH�XPD�VHPDQD�VHP�WUDWDPHQWR�DQWHULRU�SDUD�FDGD�GRVDJHP��2V�GDGRV�

H[WUDtGRV� QR� GLD� DQWHULRU� j� GRVDJHP� IRUDP� XWLOL]DGRV� SDUD� GHWHUPLQDU� R� FRQWUROH� QmR�

LQMHWDGR�SDUD�FDGD�VXMHLWR��

2V�UHVXOWDGRV�SDUD�D�370�UHYHODUDP�VLQDLV�GH�LQWR[LFDomR�DEHUWD�QDV�GRVHV�PDLV�

DOWDV��3DUD�DV�GHPDLV�GRVDJHQV��KRXYH�GLPLQXLomR�GDV�WD[DV�GH�UHVSRVWDV�QRV�FRPSRQHQWHV�

9,���H�9,����H�HIHLWRV�VREUH�9,���H�9,����TXH�SHUPDQHFHUDP�HYLGHQWHV�PHVPR�DSyV����

KRUDV��(P�UHODomR�j�&30��REVHUYRX�VH�XPD�GLPLQXLomR�GDV�WD[DV�GH�UHVSRVWDV�HP�PXLWR�

PDLRU�H[WHQVmR�QR�FRPSRQHQWH�9,����HP�UHODomR�DRV�GHPDLV�FRPSRQHQWHV��EHP�FRPR�

XPD�UHFXSHUDomR�PDLV�UiSLGD�GR�HIHLWR�GHFUHVFHQWH�HP�UHODomR�j�370��

+RXYH� XPD� UHGXomR� SURSRUFLRQDO� j� GRVH� QD� WD[D� GH� UHVSRVWDV� HP� WRGRV� RV�

FRPSRQHQWHV�GR�9,�DSyV�D�DGPLQLVWUDomR�GR�370��PDV�HVVH�QmR�IRL�R�FDVR�FRP�R�&30��

RQGH�D� UHVSRVWD�QR�FRPSRQHQWH�9,����SRU� H[HPSOR��HUD�PDLV� UHVLVWHQWH� DRV�HIHLWRV�GH�

UHGXomR�GH�WD[D�GR�TXH�HP�9,�����2�DXWRU�GLVFXWH�TXH�D�VXSUHVVmR�LQGX]LGD�SRU�370�H�D�

VXD�LQGHSHQGrQFLD�GR�HVTXHPD�GH�UHIRUoR�VXJHUHP�XPD�SRVVtYHO�LQWHUUXSomR�GD�IXQomR�

PRWRUD��-i�R�PHFDQLVPR�FRPSRUWDPHQWDO�GD�WR[LFLGDGH�&30�IRL�WLGR�FRPR�GH�QDWXUH]D�

PRWLYDFLRQDO��WDO�FRPR�DV�FRQVHTXrQFLDV�FRPSRUWDPHQWDLV�GH�XPD�SHUGD�RX�GHJUDGDomR�

GDV�SURSULHGDGHV�GH�UHIRUoR�DOLPHQWDU��2V�HIHLWRV�GLIHUHQFLDLV�GRV���SLUHWUyLGHV�WHVWDGRV��

FRQFOXL�R�DXWRU��QmR�WHULDP�VLGR�GHWHUPLQDGRV�VH�XP�~QLFR�HVTXHPD�9,�IRVVH�XVDGR��

&ODUN�H�6WHHOH��������WDPEpP XVDUDP�XP�HVTXHPD�P~OWLSOR��DJRUD�SDUD�LQYHVWLJDU�

RV�HIHLWRV�FRPSRUWDPHQWDLV�GD�DQIHWDPLQD�HP�UDWRV��6HLV�UDWRV�6SUDQJXH�'DZOH\�IRUDP�

PDQWLGRV�HP�XP�FLFOR�GH�SULYDomR�DOLPHQWDU�GH���K��D����RX�����GRV�VHXV�SHVRV�LQLFLDLV��

H�WUHLQDGRV�HP�XPD�WDUHID�GH�SUHVVmR�D�EDUUD��SDUD�D�TXDO�UHFHELDP�DOLPHQWRV���2�HVTXHPD�

P~OWLSOR� XVDGR� DR� ORQJR� GR� H[SHULPHQWR� FRQVLVWLX� QRV� VHJXLQWHV� FRPSRQHQWHV� ([W�

��PLQ���RQGH�UHVSRVWDV�QmR�HUDP�UHIRUoDGDV��VHJXLGR�SRU�),���PLQ���H�SRU�WUrV�EORFRV�GH�

)5������2V�FRPSRQHQWHV�VHJXLUDP�QD�PHVPD�RUGHP�SRU�TXDWUR�KRUDV�GLiULDV�GXUDQWH�RV�

���GLDV�GR�H[SHULPHQWR�

'XUDQWH� D� YLJrQFLD� GR� FRPSRQHQWH� ([W�� DV� FDL[DV� ILFDYDP� HVFXUDV�� GXUDQWH� R�

FRPSRQHQWH�),��DSHQDV�D�OX]�GD�FDL[D�IRL�LOXPLQDGD��H�GXUDQWH�)5��WDQWR�XPD�OX]�H[WHUQD�

TXDQWR�j�OX]�GD�FDL[D�IRUDP�LOXPLQDGDV�DR�PHVPR�WHPSR��1D�OLQKD�GH�EDVH��RV�DQLPDLV�

IRUDP�VXEPHWLGRV�j�DSOLFDomR�GH�GRVHV� VDOLQDV�� HQTXDQWR�QD� IDVH�GH� WUDWDPHQWR� IRUDP�
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VXEPHWLGRV�jV�GRVHV�GH����PJ�NJ�����PJ�NJ�����PJ�NJ�H����PJ�NJ�GH�DQIHWDPLQD��FRP�

DSOLFDomR�LQWUDPXVFXODU��&DGD�QtYHO�GH�GRVH�IRL�GDGR�GXDV�YH]HV�D�FDGD�VXMHLWR�

2V�UHVXOWDGRV�PRVWUDUDP�TXH�HP�([W ��PLQ���DV�EDL[DV�WD[DV�GH�UHVSRVWD�HP�OLQKD�

GH� EDVH� IRUDP� DXPHQWDGDV� FRQIRUPH� D� GRVH�� (P� ), ��PLQ��� DV� SDXVDV� LQLFLDLV� IRUDP�

DEROLGDV�H�VXEVWLWXtGDV�SRU�UHVSRVWDV�FRQVWDQWHV�D�XPD�WD[D�PRGHUDGD��H�HP�)5�������D�

WD[D�GH�UHVSRVWDV�p�EDL[DGD�HP�IXQomR�GD�GRVH��6RE�WRGRV�RV�WUrV�HVTXHPDV�GH�UHIRUoR��R�

SDGUmR� GH� FRQWUROH� GH� UHVSRVWD� IRL� LQWHUURPSLGR�SHOD� GURJD�� VHQGR� TXH� RV� SDGU}HV� GH�

UHVSRVWDV�VRE�RV�WUrV�HVTXHPDV�SHUPDQHFHP�LQGLVWLQJXtYHLV�QDV�GRVHV�PDLV�DOWDV��8PD�

GHVFULomR� SUHFLVD�� DEUDQJHQWH� H� HPStULFD� GRV� HIHLWRV� FRPSRUWDPHQWDLV� GH� XPD� GURJD��

FRQFOXL�R�DXWRU��SRGH�FRQWULEXLU�QD�GLUHomR�GH�XPD�EXVFD�SRU�VHXV�PHFDQLVPRV�FHQWUDLV�

GH�DomR��

(P�*HOOHU�HW�DO��������� WDPEpP�IRUDP�XWLOL]DGRV�HVTXHPDV�P~OWLSORV�GH�UHIRUoR

SDUD�DYDOLDU�RV�HIHLWRV�FRPSRUWDPHQWDLV�SURYRFDGRV�SRU�YDSRUHV�GH�WROXHQR�H�DFHWRQD�HP�

UDWRV� 2V�FRPSRQHQWHV�9,�����H�95�����IRUDP�FRORFDGRV�HP�VXFHVVmR�H�HPSDUHOKDGRV�

FDGD�TXDO�D�XP�HVWtPXOR�ItVLFR��GDQGR�RULJHP�D�OLQKDV�GH�EDVH�GR�FRPSRUWDPHQWR��TXH��

DTXL�� IRUDP� FRQIURQWDGDV FRP� DV� GLIHUHQWHV� FRQFHQWUDo}HV GH� LQDODQWHV� HVFROKLGDV� QR�

H[SHULPHQWR� $SyV�D�H[SRVLomR�DRV�YDSRUHV�TXtPLFRV��DV�WD[DV�)5�H�),�DXPHQWDUDP�GH�

PDQHLUD� VHPHOKDQWH�SDUD�DV�GXDV� VXEVWkQFLDV�QDV�H[SRVLo}HV�GH�PDLV�FXUWD�GXUDomR��H�

GLPLQXtUDP�GXUDQWH�DV�H[SRVLo}HV�PDLV�ORQJDV���

1R� FRQWH[WR� GD� $&� FRPSUHHQGH�VH� WDQWR� FRPSRUWDPHQWR� PDQLIHVWR� FRPR� DV�

FRQGLo}HV�TXH�R�PRWLYDP�FRPR�VHQGR�HYHQWRV�FLUFXQVFULWRV�DR�XQLYHUVR�QDWXUDO��RX�VHMD��

HYHQWRV�SDVVtYHLV�GH�DQiOLVHV�REMHWLYDV�H�FXMDV�FDXVDV�GHYHP�VHU�DSRQWDGDV�QR�WHPSR�H�QR�

HVSDoR� �%$80�� ������ $SRLDGD�� SRUWDQWR�� QHVVD� DERUGDJHP�� TXH� H[SOLFD� R�

FRPSRUWDPHQWR�SRU�PHLR�GH�VXDV�UHODo}HV�IXQFLRQDLV��KLVWyULFDV�H�DWXDLV��FRP�HVWtPXORV�

DQWHFHGHQWHV� H� FRQVHTXHQWHV�� HVWD� SHVTXLVD� SURS}H� D� UHSOLFDomR� GH� XP� PRGHOR�

H[SHULPHQWDO�XWLOL]DGR�QD�LQYHVWLJDomR�GR�FRPSRUWDPHQWR�RSHUDQWH��RQGH�DV�QRo}HV�GH�

WUtSOLFH�FRQWLQJrQFLD�VmR�DSOLFDGDV�j�DYDOLDomR�GD�VHJXUDQoD�GH�XP�SURGXWR��R�%(���

��0e72'2

$�SURSRVWD�GH�XPD�DYDOLDomR GRV�HIHLWRV�FRPSRUWDPHQWDLV GR�%(�IRL�DSURYDGD�

SHOD�&RPLVVmR�GH�eWLFD�QR�8VR�GH�$QLPDLV�GD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�*RLiV�
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�&(8$�38&� *2,È6��� 2� /DERUDWyULR� GH� $QiOLVH� ([SHULPHQWDO� GR� &RPSRUWDPHQWR�

�/$(&�38&�*2,$6��IRL�R�ORFDO�HVFROKLGR�SDUD�D�UHDOL]DomR�GD�FROHWD�GRV�GDGRV� XPD�

YH]�TXH�GLVS}H�GH�ELRWpULR�DGHTXDGR�H�GH�HTXLSDPHQWRV�SDUD�D�PDQLSXODomR�H�UHJLVWUR�GH�

HYHQWRV�FRPSRUWDPHQWDLV�FRP�LQIUD�KXPDQRV�

2�UHJLVWUR�VLVWHPiWLFR�GRV�SURFHVVRV�GH�DTXLVLomR�H�HVWDELOL]DomR�GH�XPD�UHVSRVWD�

DOYR�FRQWURODGD�SRU�XP�HVTXHPD�P~OWLSOR GH�UHIRUoDPHQWR�VHUYLX DR�REMHWLYR�PDLRU�GHVVD�

SHVTXLVD��GH�DYDOLDU D�H[LVWrQFLD�GH�SUHMXt]RV�DVVRFLDGRV�D�GRVHV�VXEFOtQLFDV�GHVVH�DJHQWH�

HP�UDWRV�

x 6XMHLWRV�

2V� VXMHLWRV� IRUDP WUrV� UDWRV� PDFKRV� GD� UDoD� :LVWDU�� LQJrQXRV� HP� WUHLQRV�

H[SHULPHQWDLV� DQWHULRUHV�� 7RGRV� LQLFLDUDP� D� SULPHLUD� IDVH� GR� H[SHULPHQWR� FRP� XPD�

PpGLD�GH�����GLDV�GH�YLGD�H�SHVRV�FRUSRUDLV�PpGLRV�GH����J��2V�DQLPDLV�VmR�SURYHQLHQWHV�

GR�ELRWpULR�GD�38& *RLiV�H IRUDP�PDQWLGRV DR�ORQJR�GH�WRGDV�DV�IDVHV�GD SHVTXLVD�HP�

JDLRODV� LQGLYLGXDOL]DGDV� HP� FRQGLo}HV� FRQWURODGDV� GH� WHPSHUDWXUD� H� XPLGDGH�� $�

DOLPHQWDomR�FRP�SHOORWV�IRL OLYUH��H�R�DFHVVR�j�iJXD FRQWURODGR��FRP�SULYDomR�Pi[LPD�GH�

��K��

x 0DWHULDLV�

2V� HTXLSDPHQWRV� XWLOL]DGRV� QD� FROHWD� GH� GDGRV� IRUDP� WUrV� FDL[DV� GH�

FRQGLFLRQDPHQWR�RSHUDQWH�GR�PRGHOR�,16,*+7��FRP�FKDYHV�DQDOyJLFDV�GH�FRQWUROH��$V�

FDL[DV�VmR FRPSRVWDV�LJXDOPHQWH�SRU�ODWHUDO�GH�DOXPtQLR��FRP�WHWR�H�IUHQWH�HP�DFUtOLFR�

WUDQVSDUHQWH��3RVVXHP�IHFKR�PDJQpWLFR�QD�SRUWD��SLVR�HP�EDUUDV�GH�DoR�LQR[��EDUUD�HP�

DoR�LQR[�SDUD�DFLRQDPHQWR�SHOR�UDWR��ODGR�GLUHLWR���EHEHGRXUR��SDUWH�LQIHULRU��H�OX]��WRSR�

GD�FDL[D���$V�PHGLGDV�H[WHUQDV�VmR�DV�VHJXLQWHV������PP�DOWXUD�[�����PP�IUHQWH�[�����

PP�IXQGR��

)RUDP�XWLOL]DGRV�DLQGD�RV�VHJXLQWHV�PDWHULDLV��SURWRFRORV�GH�UHJLVWUR�HP�HVTXHPDV�

P~OWLSORV�� EDODQoD� GLJLWDO�� FURQ{PHWUR� GLJLWDO�� VHULQJDV�� (TXLSDPHQWRV� GH� 3URWHomR�

,QGLYLGXDO��(3,���FDL[D�GH�OHLWH�FRQGHQVDGR�LQGXVWULDOL]DGR�H�VROXomR�D�EDVH�GH�%(�

2�FRPSRVWR�TXtPLFR�XWLOL]DGR�QRV�SURFHGLPHQWRV�H[SHULPHQWDLV� IRL R�3URFODLP�

�����6\QJHQWD���FXMD�FRPSRVLomR�p�GH�%HQ]RDWR�GH�(PDPHFWLQD�D����J�NJ��������P�P���

)RL� FHGLGR� SHOR� /DERUDWyULR� GH� (QWRPRORJLD� $JUtFROD� GR� ,QVWLWXWR� )HGHUDO� *RLDQR� �

&DPSXV�5LR�9HUGH�SDUD�ILQV�GH�UHDOL]DomR�GHVVD�SHVTXLVD��

x 3URFHGLPHQWR�

2� FRPSRUWDPHQWR� GH� WUrV� UDWRV� DGXOWRV� H� LQJrQXRV� H[SRVWRV� D� XP� DPELHQWH�

FRQWURODGR� IRL REVHUYDGR� SRU� XP� SHUtRGR� GH� ���� GLDV�� FRPSUHHQGHQGR� RV� PHVHV� GH�



ϰϭ

VHWHPEUR������D� MDQHLUR�������&DGD�DQLPDO� IRL SULYDGR�GH�iJXD�SRU�DSUR[LPDGDPHQWH�

��K�H�HP�VHJXLGD�FRORFDGR�QD�FDL[D�H[SHULPHQWDO�FRQWHQGR�HP�XP�GH�VHXV�ODGRV�XPD�

EDUUD� PHWiOLFD� SURJUDPDGD� SDUD� DSUHVHQWDU� XPD� SHTXHQD� TXDQWLGDGH� GH� iJXD� TXDQGR�

DWLYDGD��$�OLEHUDomR�GHVVH�HVWtPXOR�UHIRUoDGRU�HUD GHSHQGHQWH�GD�HPLVVmR�GD�UHVSRVWD�GH�

SUHVVmR�j�EDUUD�HP� WRGDV�DV�HWDSDV�GR�H[SHULPHQWR��H[FHWR�QD� IDVH� LQLFLDO�GD�SULPHLUD�

HWDSD�� FKDPDGD�GH�PRGHODJHP�� HP�TXH�D� OLEHUDomR� WDPEpP�p� IHLWD�SRU� LQWHUPpGLR�GR�

H[SHULPHQWDGRU��

$�DTXLVLomR�GD�UHVSRVWD�GH�SUHVVmR�j�EDUUD�IRL�IHLWD D�SDUWLU�GR�SURFHGLPHQWR�GH�

PRGHODJHP�GR�FRPSRUWDPHQWR��TXH�FRQVLVWH�HP�UHIRUoDU�JUDGXDOPHQWH DV UHVSRVWDV�GH�

DSUR[LPDomR��H�GHSRLV�VRPHQWH�D�HPLVVmR�GD�UHVSRVWD�DOYR��8PD�YH]�DSUHQGLGD��HP�GXDV�

VHVV}HV��D�UHVSRVWD�IRL�HQWmR�IRUWDOHFLGD�H�FRORFDGD�HP�HVWDELOLGDGH�DSyV�FLQFR�VHVV}HV�HP�

(VTXHPD�GH�5HIRUoR�&RQWtQXR��&5)���

8P�VHJXQGR�PRPHQWR�VH�LQLFLRX�TXDQGR�D�GLVWULEXLomR�GH�iJXD�HP�&5)�GHX�OXJDU�

D�XP�HVTXHPD�GH�UHIRUoR�LQWHUPLWHQWH��QR�TXDO�VH�SDVVRX�D�UHIRUoDU�LQWHUPLWHQWHPHQWH�D�

UHVSRVWD�DOYR��H�QmR�HP�WRGDV�DV�RFDVL}HV�HP�TXH�HOD�p�HPLWLGD��8P�HVTXHPD�P~OWLSOR��

FRPSRVWR� GH� GXDV� SURJUDPDo}HV� VLQDOL]DGDV� H� DOWHUQDGDV� IRL� HQWmR� VHOHFLRQDGR� SDUD�

DSUHVHQWDU� DV� FRQGLo}HV� FDSD]HV� GH� SURPRYHU� DMXVWHV� REVHUYiYHLV� QD� IUHTXrQFLD� GH�

UHVSRVWDV� HPLWLGDV� SHORV� UDWRV�� TXDQGR� QD� SUHVHQoD� GH� HVWtPXORV� UHIRUoDGRUHV�

DSUHVHQWDGRV��RUD�GHSHQGHQWHV�GD�HPLVVmR�GH�UHVSRVWDV�HP�LQWHUYDORV�YDULiYHLV�GH�WHPSR�

�9,���RUD�GHSHQGHQWHV�GD�UD]mR�YDULiYHO�GH�UHVSRVWDV�HPLWLGDV��95���

$V�VHVV}HV�HP�HVTXHPD�P~OWLSOR�WLYHUDP GXUDomR�WRWDO�GH�����TXDUHQWD��PLQXWRV��

HP�TXH�VH�DOWHUQDUDP�RV�FRPSRQHQWHV�GH�5D]mR�9DULiYHO��95��H�,QWHUYDOR�9DULiYHO��9,��

D�FDGD���� �GH]��PLQXWRV��&DGD�FRPSRQHQWH� VRPRX �� �GXDV�� DSUHVHQWDo}HV�SRU�VHVVmR�

RQGH DPERV WLYHUDP D�PHVPD�SUREDELOLGDGH�GH�DSDUHFHU�HP�SULPHLUR��2V�FRPSRQHQWHV�

IRUDP�VHSDUDGRV�QDV�FDWHJRULDV�95��9,���95��H�9,���GH�PDQHLUD�D�IDFLOLWDU�D�FRQIHFomR�

GH�DQiOLVHV GRV�HYHQWRV�FRPSRUWDPHQWDLV�GHVHQFDGHDGRV QR�FXUVR�GHVVHV�TXDWUR�SHUtRGRV��

WDLV�FRPR�RV�HIHLWRV SURYRFDGRV�SHORV�GLIHUHQWHV�FURQRJUDPDV�H�RV�HIHLWRV�SURYRFDGRV�

SHODV�GLIHUHQWHV�GRVHV�GR�%(�VREUH�D�VHQVLELOLGDGH�FRPSRUWDPHQWDO�

3RU�PHLR�GH�XP�VRUWHLR��FRQYHQFLRQRX�VH�TXH�SDUD�RV�VXMHLWRV����H�����R�HVTXHPD�

95��95��H�95���HQWUDULD HP�YLJrQFLD�VHPSUH�QD�SUHVHQoD�GH�XPD�OkPSDGD�DFHVD�QR�WHWR�

GD�FDL[D��HQTXDQWR R�HVTXHPD�9,��9,��H�9,���RSHUDYD VHPSUH�FRP�D�OkPSDGD�DSDJDGD��

3DUD�R�VXMHLWR�����HVVD�FRQGLomR�VH�LQYHUWHX��YLVDQGR�DVVLP�HYLWDU�D�H[SUHVVmR�GR�HIHLWR�

GR�HPSDUHOKDPHQWR�GD�OX]�FRP�XP�GRV�HVTXHPDV�VREUH�D�SURGXomR�GH�UHVSRVWDV��



ϰϮ

2�Q~PHUR�PpGLR�GH�UHVSRVWDV�H�R�WHPSR�PpGLR�GR�LQWHUYDOR�HVFROKLGRV�IRUDP RV�

PHVPRV� XWLOL]DGRV� QR� HVWXGR� GH�*HOOHU� �������� XWLOL]DQGR XP� HVTXHPD�P~OWLSOR� SDUD�

DYDOLDU� R� HIHLWR� GD� DSOLFDomR� GH� YDSRUHV� GH� WROXHQR� H� DFHWRQD� HP� FRPSRUWDPHQWRV�

RSHUDQWHV�� 2� HVTXHPD� 95� SUHYr D� DSUHVHQWDomR� GR� HVWtPXOR� UHIRUoDGRU� PHGLDQWH� D�

HPLVVmR�GH�XPD�PpGLD�GH����UHVSRVWDV�GH�SUHVVmR�D�EDUUD��YDULDQGR�QR�LQWHUYDOR GH���D�

����UHVSRVWDV�H[LJLGDV��-i�QR�HVTXHPD�9,��D�DSUHVHQWDomR�GR�UHIRUoR�GHSHQGH�GD�SULPHLUD�

UHVSRVWD�HPLWLGD SHOR�UDWR DSyV�D�SDVVDJHP�GH�XP�WHPSR�PpGLR�GH����VHJXQGRV��SRGHQGR�

YDULDU� GH� �� D� ���� VHJXQGRV�� $V� IUDo}HV� GH� WHPSR� GLVSRVWDV� HQWRUQR� GD PpGLD� GH� ���

VHJXQGRV�H�D�UD]mR�GH�UHVSRVWDV�UHTXHULGDV�HP�WRUQR�GH�XPD�PpGLD�GH����UHVSRVWDV�IRUDP�

FRPELQDGDV�DOHDWRULDPHQWH�SHOR SURJUDPD�H[FHO��0LFURVRIW���JHUDQGR�XPD�VHTXrQFLD�GH�

���Q~PHURV�

$�DSUHVHQWDomR�GDV�FRQWLQJrQFLDV�GH�HVTXHPD�P~OWLSOR�IRL�UHDOL]DGD�GH�PDQHLUD�

SURJUHVVLYD�DRV�DQLPDLV��D�ILP�GH�HYLWDUHP�VH�DV�FKDQFHV�GH�D UHVSRVWD�DOYR�HQWUDU�HP�

H[WLQomR��$VVLP�VHQGR��DV�FLQFR�SULPHLUDV�VHVV}HV�GH�WUHLQR�HP�P~OWLSORV�FRQVLVWLUDP�GH�

UHTXLVLWRV�GH�UD]mR�PpGLDV�GH�UHSRVWDV�TXH�YDULDUDP�GH����D����UHVSRVWDV��H�GH�UHTXLVLWRV�

GH�LQWHUYDORV�PpGLRV�GH�WHPSR�TXH YDULDUDP�GH����D����VHJXQGRV�

$�HWDSD�GH�3Up�([SRVLomR�PDUFRX�R�LQtFLR�GR�WUHLQR�HP�HVTXHPD�P~OWLSOR�95������

��9,�������H�GR�UHJLVWUR�VLVWHPiWLFR�GRV�RSHUDQGD��UHVSRVWDV�GH�SUHVVmR�D�EDUUD�H�Q~PHUR�

GH� UHIRUoRV� UHFHELGRV� GXUDQWH� D� VHVVmR�� VHSDUDGRV� SRU� FDGD� FRPSRQHQWH�� 2V� GDGRV�

H[WUDtGRV�GHVVD�HWDSD�VHUYLUDP�FRPR�OLQKD�GH�EDVH�SDUD�D�FRPSDUDomR�FRP�R�GHVHPSHQKR�

XOWHULRU� PRVWUDGR� QDV� HWDSDV� GH� ([SRVLomR� H� /DYDJHP�� )RL� DGRWDGR� XP� FULWpULR� GH�

HVWDELOLGDGH�SDUD�R�HQFHUUDPHQWR�GHVVD�HWDSD��TXH�FRQVLVWLX QD YHULILFDomR GH�SHUFHQWXDLV�

GH�GHVVHPHOKDQoD�LJXDLV�RX�LQIHULRUHV�D�����SDUD�D�WD[D�PpGLD�GH�UHVSRVWDV�HPLWLGDV�HP�

WUrV�VHVV}HV�FRQVHFXWLYDV��HQWUH�FDGD�XP�GRV�FRPSRQHQWHV��

$�HWDSD�GH�([SRVLomR�PDUFRX�D HQWUDGD�GD�YDULiYHO�LQGHSHQGHQWH�QR�HVWXGR��GDGD�

SHODV�GLIHUHQWHV�FRQFHQWUDo}HV�GR�SHVWLFLGD��$V�GRVHV�HVWLSXODGDV�HP�����PJ�.J����PJ�.J�

H���PJ�.J�IRUDP�DV�PHVPDV�XWLOL]DGDV�HP�+RUWD���������LQYHVWLJDQGR RV�HIHLWRV�GR�%(�

HP� SDUkPHWURV� QHXURELRTXtPLFRV� H� FRPSRUWDPHQWDLV� XVDQGR� UDWRV�� (VVDV� GRVHV�

UHSUHVHQWDP�YDORUHV�����[������[�H����[�PHQRUHV�TXH�D�'/����RUDO�SUD�UDWRV��TXH�p�GH�

�����PJ�NJ�GH�SHVR�FRUSyUHR��%XOD�GR�3URFODLP���2V�DQLPDLV� IRUDP SHVDGRV�DQWHV�GH�

FDGD�VHVVmR��GH�PDQHLUD�D�H[WUDLU�VH�D�GRVH�FRUUHVSRQGHQWH�DR�SHVR�YLYR�GH�FDGD�XP��

2�SURGXWR�IRL PLVWXUDGR�D�XPD�TXDQWLGDGH�IL[D�GH�OHLWH�FRQGHQVDGR�������PO�GRVH��

H�DGPLQLVWUDGR�SRU�YLD�RUDO��LQJHULGR�VHPSUH����PLQXWRV�DQWHV�GR�LQtFLR�GH�FDGD�VHVVmR��

&DGD�DQLPDO� IRL H[SRVWR�D�GXDV�GLIHUHQWHV�FRQFHQWUDo}HV�GR�SURGXWR��DSUHVHQWDGDV�HP�



ϰϯ

RUGHQV�GLIHUHQWHV�HQWUH�SDUWLFLSDQWHV��DILP�GH�FRQWURODU�VH�SRVVtYHLV�HIHLWRV�LQGHVHMDGRV�

GH�RUGHP�GH�H[SRVLomR��1HVVD�HWDSD�GR�GHOLQHDPHQWR IRL�DGRWDGR�R�PHVPR�FULWpULR�GH�

HVWDELOLGDGH� GD� 3Up�([SRVLomR�� FRP� D� UHVVDOYD� GH� TXH� SDVVRX D� YDOHU� VRPHQWH� DSyV� D�

UHDOL]DomR� GH� XP PtQLPR� GH� GH]� VHVV}HV� HP� H[SRVLomR� j� GRVH�� &RQWLQXDUDP� VHQGR�

FRQWDELOL]DGDV��QHVVD�HWDSD��D�IUHTXrQFLD�GH�UHVSRVWDV�GH�SUHVVmR�D�EDUUD�H�D�IUHTXrQFLD�GH�

UHIRUoRV�REWLGRV�HP�FDGD�FRPSRQHQWH�HP�FDGD�VHVVmR��

2�GHOLQHDPHQWR�GR�H[SHULPHQWR��LQFOXLQGR�R�RUGHQDPHQWR�GDV�HWDSDV�H�GDV�GRVHV�

SDUD�FDGD�VXMHLWR��p�GHPRQVWUDGR�QD�7DEHOD���

7DEHOD���± GRVHV�H�RUGHP�GH�H[SRVLomR�GH�FDGD�VXMHLWR�jV�GRVHV�GH�%(�

6XM���� 3Up�([SRVLomR ���PJ�NJ /DYDJHP ���PJ�NJ /DYDJHP

6XM���� 3Up�([SRVLomR ���PJ�NJ /DYDJHP ���PJ�NJ /DYDJHP

6XM���� 3Up�([SRVLomR ���PJ�NJ /DYDJHP ���PJ�NJ /DYDJHP

)RQWH��$XWRULD�SUySULD��������

$SyV�R�ILP�GRV SHUtRGRV GH�H[SRVLomR�j�SULPHLUD�H�j�VHJXQGD�GRVHV��RV�VXMHLWRV�

SDVVDUDP�SRU�XP�SHUtRGR�GH� FLQFR�GLDV�GH�/DYDJHP��TXH�FRQVLVWLX HP�XP� UHWRUQR�jV�

FRQGLo}HV�GH�OLQKD�GH�EDVH��1HVVD�HWDSD�RV�VXMHLWRV�UHFHEHUDP VRPHQWH�D�TXDQWLGDGH�IL[D�

GH�OHLWH�FRQGHQVDGR��WDPEpP����PLQXWRV�DQWHV�GR�LQtFLR�GD�DWLYLGDGH�QD�FDL[D��$�UHWLUDGD�

GR� %(� FDUDFWHUtVWLFD� GHVVD� HWDSD�� WHYH� R� REMHWLYR� GH UHYHODU DOJR� VREUH� D�

UHYHUVLELOLGDGH�FRQWLQXLGDGH�GRV�HIHLWRV�FRPSRUWDPHQWDLV�TXH�DFRPSDQKDP�D�H[SRVLomR�

DR SHVWLFLGD HP�EDL[DV�FRQFHQWUDo}HV��

� 5(68/7$'26

8PD� YH]� DSUHVHQWDGRV� DR� HVTXHPD� P~OWLSOR� GH� GRLV� FRPSRQHQWHV�� IRUDP�

QHFHVViULDV� HP�PpGLD� ����� VHVV}HV� SDUD� TXH� RV� WUrV� VXMHLWRV� DWLQJLVVHP�R� FULWpULR� GH�

HVWDELOLGDGH�SURSRVWR�SDUD�D�HWDSD�GH�3Up�([SRVLomR��&RP�R�6XM�����IRUDP�UHDOL]DGDV����

VHVV}HV��FRP�R�6XM���������H�FRP�R�6XM���������

1D�HWDSD�³GRVH��´�GD�IDVH�GH�H[SRVLomR��XPD�PpGLD�WRWDO�GH������VHVV}HV�IRUDP�

UHTXHULGDV� SDUD� TXH� RV� WUrV� VXMHLWRV� HQWUDVVHP� HP� HVWDELOLGDGH�� 2� 6XM�� ���� WUDWDGR�

LQLFLDOPHQWH� FRP����PJ�NJ�� SDVVRX� SRU� ��� VHVV}HV� DWp� D� HVWDELOLGDGH�� R� 6XM�� ���� FRP�

���PJ�NJ�SDVVRX�SRU����VHVV}HV�H�R�6XM�����SDVVRX�SRU����VHVV}HV�QD�GRVH GH����PJ�NJ��



ϰϰ

1D�HWDSD�³GRVH��´�GD�IDVH�GH�([SRVLomR��RV�WUrV�VXMHLWRV�UHFHEHUDP�QRYDV�GRVHV�

GR� %(�� VHJXLQGR� R� FURQRJUDPD� GH� GRVHV� H[SRVWR� QD� )LJXUD� ���� 1HVVD� HWDSD�� IRUDP�

FRQWDELOL]DGDV����VHVV}HV�SDUD�TXH�R�6XM�����DOFDQoDVVH�D�HVWDELOLGDGH��H[SRVWR�j�GRVH�GH�

���PJ�NJ��2�6XM�����SDVVRX�D�PRVWUDU�HIHLWRV�GHFODUDGRV�GH�WR[LFLGDGH�FRPSRUWDPHQWDO�D�

SDUWLU�GR�QRQR�GLD�GH�H[SRVLomR�j�GRVH�GH����PJ�NJ��H�HP�UD]mR�GLVVR�IRL�GHVORFDGR SDUD�

D� IDVH� VHJXLQWH� VHP� DWLQJLU� R� FULWpULR� GH� HVWDELOLGDGH�� DSyV� R� ILP�GH� RQ]H VHVV}HV� HP�

([SRVLomR�� 2� 6XM�� ��� WHUPLQRX� R� H[SHULPHQWR� VHP� DOFDQoDU� D� HVWDELOLGDGH�

FRPSRUWDPHQWDO� QD� VHJXQGD� GRVH�� GH� ���PJ�NJ�� )RUDP� UHDOL]DGDV�� HP� PpGLD�� RQ]H�

VHVV}HV�FRQWDQGR�RV�WUrV�VXMHLWRV��

)LJXUD���� 4XDQWLGDGH GH�VHVV}HV�UHDOL]DGDV�FRP�FDGD�VXMHLWR��QDV HWDSDV GH�SUp�H[SRVLomR
H[SRVLomR�GRVH���H�H[SRVLomR�GRVH���

)RQWH��$XWRULD�SUySULD��������

7DEHOD����� 9DULDomR GR�SHVR�PpGLRV�GRV�WUrV�VXMHLWRV�GXUDQWH�DV�IDVHV�GH�SUp�H[SRVLomR��/LQKD�GH�
%DVH���H[SRVLomR��'RVH���H�'RVH����H�ODYDJHP��/Y���H�/Y�����8QLGDGH� JUDPDV

6XM��� 6XM��� 6XM���
/LQKD�GH�EDVH ��� ��� ���
'RVH�� ��� ��� ���
/Y�� ��� ��� ���
'RVH�� ��� ��� ���
/Y�� ��� ��� ���

)RQWH��$XWRULD�SUySULD��������

3DUD� WRGRV� RV� VXMHLWRV�� R� LQtFLR� GD� HWDSD� GH� SUp�H[SRVLomR� IRL� PDUFDGR� SHOD�

YDULDELOLGDGH� FRPSRUWDPHQWDO�� WtSLFD� GRV� HVWDGRV� GH� DTXLVLomR�� 2� FRPSRUWDPHQWR� IRL�

FRQVLGHUDGR�HVWiYHO�TXDQGR�DV�GLIHUHQoDV�HQWUH�DV�WD[DV�PpGLDV�GH�UHVSRVWDV�HPLWLGDV�HP�

WUrV�VHVV}HV�FRQVHFXWLYDV�QmR�VXSHUDUDP�R�SHUFHQWXDO�GH���� QRV FRPSRQHQWHV�95�H�9,�

Ϭ
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�WƌĠͲ�ǆƉŽƐŝĕĆŽ �ǆƉŽƐŝĕĆŽͲ��ŽƐĞ�ϭ �ǆƉŽƐŝĕĆŽͲ��ŽƐĞ�Ϯ
^Ƶũ͘�Ϭϭ ^Ƶũ͘�ϬϮ ^Ƶũ͘�Ϭϯ
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(P�OLQKD�GH�EDVH��R�6XM���� HPLWLX�XPD WD[D�PpGLD�GH����� UHVSRVWDV�SRU�PLQXWR�

�UHVS�PLQ��QR�FRPSRQHQWH�9,�H����� UHVS�PLQ��QR�FRPSRQHQWH�95��REWHQGR�XPD�PpGLD�

GH����� UHIRUoRV�SRU�PLQXWR��UHI�PLQ��QR�SULPHLUR�H����� UHI�PLQ�QR�VHJXQGR��$�'LIHUHQoD�

3HUFHQWXDO�0pGLD��'30��HQWUH�RV�GDGRV GD�WD[D�GH�UHVSRVWDV GDV�WUrV�~OWLPDV�VHVV}HV�IRL�

GH������SDUD�R�FRPSRQHQWH�9,�H�GH�������SDUD�R�FRPSRQHQWH�95��([SRVWR�j�GRVH�GH�

���PJ�NJ��R�6XM�����HPLWLX�RV�VHJXLQWHV�UHVXOWDGRV�SDUD�D�WD[D�PpGLD�GH�UHVSRVWDV������

UHVS�PLQ�QR�FRPSRQHQWH�9,�H���� UHVS�PLQ�QR�FRPSRQHQWH�95��$�WD[D�PpGLD�GH�UHIRUoRV�

UHFHELGRV�QR�9,�IRL�GH����� UHI�PLQ��HQTXDQWR�QR�95��D�WD[D�PpGLD�REWHYH ���� UHI�PLQ��

$�'30�IRL�GH�������QR�FRPSRQHQWH 9,�H�GH�������SDUD�R�FRPSRQHQWH�95� 1D�SULPHLUD�

HWDSD�GD�IDVH�GH�/DYDJHP��RV�VXMHLWRV�ILFDUDP�FLQFR�GLDV�VHP�UHFHEHU�QHQKXPD�GRVH�GH�

%(��1HVVD�FRQGLomR��D�WD[D�PpGLD�GH�UHVSRVWDV�SDUD�R�6XM������FKHJRX�D������UHVS�PLQ�QR�

FRPSRQHQWH�9,�H������UHVS�PLQ�QR�95��$�WD[D�PpGLD�GH�UHIRUoRV�ILFRX�GD�VHJXLQWH�IRUPD���

�����UHI�PLQ�QR�9,�H������UHI�PLQ�QR�95�

3DUD�R�6XM������H[SRVWR�D����PJ�NJ��DV�WUrV ~OWLPDV�VHVV}HV� PRVWUDUDP�XPD�'30�

GH�������SDUD�R�FRPSRQHQWH�9,�H�������QR�FRPSRQHQWH�95� (VVH VXM��QmR�DWLQJLX�R�

FULWpULR�GH�HVWDELOLGDGH�SUySULR�GD�IDVH��H�HP�UD]mR�GLVVR��QmR IRL�FRORFDGR�HP�/Y��� 2V�

GDGRV�GR VXM����QD�GRVH�GH�����PJ�NJ�FRUUHVSRQGHP�DR LQWHUYDOR�HQWUH�D�SULPHLUD�H�D�

GpFLPD�SULPHLUD�VHVVmR��PRPHQWR�RQGH�IRL�HQFHUUDGR R�H[SHULPHQWR��6RE�D� LQIOXrQFLD�

GHVVD�GRVDJHP��UHJLVWURX�VH�D�HPLVVmR�GH ��� UHVS�PLQ�QR�FRPSRQHQWH�9,�H���� UHVS�PLQ�

QR�95��FRP�D�OLEHUDomR�GH ���� UHI�PLQ�QR�SULPHLUR�H����� UHI�PLQ�QR�VHJXQGR��

7DEHOD ���� 'DGRV�GR�VXM�����UHODWLYRV�jV WD[DV PpGLDV GH�UHVSRVWDV�H�UHIRUoRV�QRV�FRPSRQHQWHV�9,�H�
95��QDV�IDVHV�GH�3Up�H[SRVLomR �/LQKD�GH�%DVH���([SRVLomR �'RVH���H�'RVH����H�/DYDJHP �/Y���H�/Y
��� 2V�GDGRV�PDUFDGRV�FRP��
� VmR�RV�~QLFRV�TXH�QmR�UHSUHVHQWDP�R�FRPSRUWDPHQWR�HP�HVWDGR�

HVWiYHO�

)RQWH��$XWRULD�3UySULD��������

>ŝŶŚĂ�ĚĞ��ĂƐĞ Ϭ͕ϱŵŐͬŬŐ >ǀ�ϭ Ϯ͕ϬŵŐͬŬŐ >ǀ�Ϯ
dĂǆĂ ŵĠĚŝĂ ĚĞ�
ƌĞƐƉŽƐƚĂƐ�Ğŵ�s/ ϭϱ͘ϯ ϭϬ͕Ϯ ϴ͕Ϭϴ Ύϵ͘Ϯ
dĂǆĂ ŵĠĚŝĂ� ĚĞ�
ƌĞƐƉŽƐƚĂƐ�Ğŵ�sZ ϭϯ͘ϰ ϵ͘ϴ ϳ͕Ϭϲ Ύϲ͘ϱ
dĂǆĂ ŵĠĚŝĂ ĚĞ�
ƌĞĨŽƌĕŽƐ�Ğŵ�s/ Ϭ͕ϴϬ Ϭ͕ϴϭ Ϭ͕ϴϱ ΎϬ͕ϴϯ
dĂǆĂ ŵĠĚŝĂ ĚĞ�
ƌĞĨŽƌĕŽƐ�Ğŵ�sZ Ϭ͕Ϯϲ Ϭ͕ϮϮ Ϭ͕Ϯϰ ΎϬ͕ϭϯ



ϰϲ

)LJXUD��� � *UiILFR FRQWHQGR�DV WD[DV PpGLDV GH�UHVSRVWDV�HPLWLGDV�SHOR�6XM�����QRV�FRPSRQHQWHV�9,�
H�95��VHVVmR�SRU�VHVVmR��QDV�IDVHV�GH�SUp�H[SRVLomR �/LQKD�GH�%DVH���([SRVLomR �'RVH���H�'RVH����H�
/DYDJHP �/Y����

)RQWH��$XWRULD�3UySULD��������

(P�SUp�H[SRVLomR��R 6XM����HPLWLX�XPD�WD[D�PpGLD�GH����� UHVS�PLQ�HP�9,�H���

UHVS�PLQ� HP� 95�� REWHQGR� DV� WD[DV� PpGLDV� GH� ���� H� ��� UHI�PLQ� QRV� UHVSHFWLYRV�

FRPSRQHQWHV��$�'30�IRL�GH�����QR�FRPSRQHQWH�9,�H������QR�95� 4XDQGR�H[SRVWR�j�

SULPHLUD�GRVH�����PJ�NJ� R 6XM�����DSUHVHQWRX�RV�VHJXLQWHV�UHVXOWDGRV�SDUD�D�WD[D�PpGLD�

GH� UHVSRVWDV�� ���� UHVS�PLQ� QR� FRPSRQHQWH� 9,� H� ���� UHVS�PLQ�� QR� FRPSRQHQWH� 95��

1DTXHOH�TXH�OLEHUD�HVWtPXORV�UHIRUoDGRUHV�GHSHQGHQWHV�GD�SDVVDJHP�GR�WHPSR��R�6XM�����

UHFHEHX�XPD�PpGLD�GH����� UHI�PLQ��HQTXDQWR�QR�TXH�OLEHUD�UHIRUoRV�GHSHQGHQWHV�GD�UD]mR�

GH� UHVSRVWDV� HPLWLGDV�� REWHYH� XPD�PpGLD� GH� ���� UHI�PLQ�� $� '30� IRL� GH� ������ QR�

FRPSRQHQWH�9,�H�GH�������QR�95� 1RV�FLQFR�GLDV�GH�ODYDJHP��RV�YDORUHV�HQFRQWUDGRV�

IRUDP� GH� ����� UHVS�PLQ� QR� FRPSRQHQWH� 9,�� ����� UHVS�PLQ� QR� 95� ����� UHI�PLQ� QR�

FRPSRQHQWH�9,�H������UHI�PLQ�QR�95��

1DV�~OWLPDV�WUrV�VHVV}HV��H[SRVWR�j�GRVH�GH����PJ�NJ��R�6XM����HPLWLX XPD�PpGLD�

GH ��UHVS�PLQ�QR�FRPSRQHQWH�9,�H����� UHVS�PLQ�QR�95��REWHQGR�XPD�WD[D�PpGLD�GH�����

UHI�PLQ�QR�SULPHLUR�H����� UHI�PLQ�QR�VHJXQGR��$�'30�HVWHYH�DFLPD�GH�����SDUD�DPERV�

RV�FRPSRQHQWHV� 1D�VHJXQGD�HWDSD�GD�IDVH�GH�ODYDJHP RV�YDORUHV�HQFRQWUDGRV�IRUDP GH�

����� UHVS�PLQ� QR� FRPSRQHQWH� 9,� H� ����� UHVS�PLQ� QR� 95�� $� WD[D� PpGLD� GH� UHIRUoRV�

UHFHELGRV�IRL�GH �����UHI�PLQ�QR�FRPSRQHQWH�9,�H������UHI�PLQ�QR�95�



ϰϳ

7DEHOD ���� 'DGRV GR�VXM�����UHODWLYRV�jV�WD[DV PpGLDV GH�UHVSRVWDV�H�UHIRUoRV�QRV�FRPSRQHQWHV�9,�H�
95��QDV�IDVHV�GH�SUp�H[SRVLomR �/LQKD�GH�%DVH���H[SRVLomR �'RVH���H�'RVH����H�ODYDJHP �/Y���H�/Y�
��� 2V�GDGRV�PDUFDGRV�FRP��
� VmR�RV�~QLFRV�TXH QmR�UHSUHVHQWDP�R�FRPSRUWDPHQWR�HP�HVWDGR�

HVWiYHO�

>ŝŶŚĂ�ĚĞ��ĂƐĞ ϭ͕ϬŵŐͬŬŐ >ǀ�ϭ Ϯ͕ϬŵŐͬŬŐ >ǀ�Ϯ

dĂǆĂ ŵĠĚŝĂ ĚĞ�ƌĞƐƉŽƐƚĂƐ Ğŵ s/ ϭϲ͘ϯ ϳ͕ϴϱ ϭϴ͕ϱ Ύϯ͕ϬϬ ϰ͕ϳϳ

dĂǆĂ ŵĠĚŝĂ ĚĞ�ƌĞƐƉŽƐƚĂƐ�sZ Ϯϯ͘Ϭ ϳ͕Ϯϱ ϭϲ͕ϲ Ύϭ͘ϴϯ ϱ͕ϰϴ

dĂǆĂ ŵĠĚŝĂ ĚĞ�ƌĞĨŽƌĕŽƐ�Ğŵ s/ Ϭ͕ϴϱ Ϭ͘ϴϱ Ϭ͕ϴϱ ΎϬ͕ϰϴ Ϭ͕ϯϳ

dĂǆĂ ŵĠĚŝĂ ĚĞ�ƌĞĨŽƌĕŽƐ Ğŵ�sZ Ϭ͕ϯ Ϭ͕Ϯϲ Ϭ͕Ϯϳ ΎϬ͕Ϭϴ Ϭ͕ϭϱ
)RQWH��$XWRULD�3UySULD��������

)LJXUD��� � *UiILFR FRQWHQGR�DV WD[DV PpGLDV GH�UHVSRVWDV�HPLWLGDV�SHOR�6XM�����QRV�

FRPSRQHQWHV�9,�H�95��VHVVmR�SRU�VHVVmR��QDV�IDVHV�GH�SUp�H[SRVLomR �/LQKD�GH�%DVH���([SRVLomR

�'RVH���H�'RVH����H�/DYDJHP �/Y���H�/Y����

)RQWH��$XWRULD�3UySULD��������

2�VXM���� WDPEpP HPLWLX�XPD�PDLRU�IUHTXrQFLD�GH�UHVSRVWDV�QR�FRPSRQHQWH�GH�

LQWHUYDOR�HP�FRPSDUDomR�FRP�R�GH�UD]mR� QD�HWDSD�GH�SUp�H[SRVLomR��1R�SULPHLUR��D�WD[D�

PpGLD�GH�UHVSRVWDV�HPLWLGDV�IRL�GH����� UHVS�PLQ��FRQWUDVWDGDV�jV����� UHVS��PLQ�HPLWLGDV�

QR�VHJXQGR�FRPSRQHQWH��4XDQWR�j�WD[D PpGLD GH�UHIRUoRV��HVWD�PDUFRX����� UHI�PLQ�QR�

FRPSRQHQWH�9,�H����� UHI�PLQ�QR�95��$�'30�ILFRX�HP�����SDUD�R�FRPSRQHQWH�9,�H�HP�

�����SDUD�R�FRPSRQHQWH�95� ([SRVWR�j�PDLRU�GRVDJHP����PJ�NJ�� R�VXM��� DSUHVHQWRX�

XPD�WD[D�PpGLD�GH ���� UHVS�PLQ�QR�FRPSRQHQWH�9,��H����� UHVS�PLQ�QR�FRPSRQHQWH�95��

REWHQGR�XPD�PpGLD�GH������UHI�PLQ�QR�SULPHLUR�H����� UHI�PLQ�QR�VHJXQGR��$�'30�QR�

FRPSRQHQWH� 9,� IRL� GH� ������� H� QR� FRPSRQHQWH� 95� ������ 1D� SULPHLUD� HWDSD� GD�



ϰϴ

ODYDJHP�� REWHYH�VH� RV� VHJXLQWHV� UHVXOWDGRV�� ���� UHVS�PLQ� QR� FRPSRQHQWH� 9,� H� ���

UHVS�PLQ�QR�FRPSRQHQWH�95��FRP�D�OLEHUDomR�PpGLD�GH������UHI�PLQ�QR�SULPHLUR�H������

UHI�PLQ�QR�VHJXQGR��

2�6XM������H[SRVWR�j�PHQRU�GRVDJHP������PJ�NJ���DSUHVHQWRX�XPD�WD[D�PpGLD�GH�

���� UHVS�PLQ�QR�FRPSRQHQWH�9,��H���� UHVS�PLQ�QR�FRPSRQHQWH�95��REWHQGR�XPD�PpGLD�

GH������UHI�PLQ�QR�SULPHLUR�H������UHI�PLQ�QR�VHJXQGR��$�'30�QR�FRPSRQHQWH�9,�IRL�GH�

�������H�QR�FRPSRQHQWH�95��GH��������1D�VHJXQGD�HWDSD�GD�IDVH�GH�/DYDJHP��RV�VXMHLWRV�

IRUDP�QRYDPHQWH�DFRPSDQKDGRV�GXUDQWH�FLQFR�GLDV��VHP�UHFHEHU�QHQKXPD�GRVH�GH�%(��

1HVVD�FRQGLomR��D� WD[D�PpGLD�GH� UHVSRVWDV�SDUD�R�6XM������FKHJRX�D������ UHVS�PLQ�QR�

FRPSRQHQWH�9,�H������UHVS�PLQ�QR�95��REWHQGR �����UHI�PLQ�QR�9,�H������UHI�PLQ�QR�95��

7DEHOD��� � 'DGRV�GR�VXM�����UHODWLYRV�jV�WD[DV�PpGLDV�GH�UHVSRVWDV�H�UHIRUoRV�QRV�FRPSRQHQWHV�9,�H�
95��QDV�IDVHV�GH�SUp�H[SRVLomR��/LQKD�GH�%DVH���H[SRVLomR �'RVH���H�'RVH����H�ODYDJHP �/Y���H�/Y���

>ŝŶŚĂ�ĚĞ��ĂƐĞ Ϯ͕ϬŵŐͬŬŐ >ǀ�ϭ Ϭ͕ϱŵŐͬŬŐ >ǀ�Ϯ
dĂǆĂ ŵĠĚŝĂ ĚĞ�
ƌĞƐƉŽƐƚĂƐ Ğŵ s/ ϭϯ͕ϱ ϵ͕ϲϴ ϱ͕ϱϬ ϵ͕ϬϬ ϳ͕ϱϯ
dĂǆĂ ŵĠĚŝĂ ĚĞ�
ƌĞƐƉŽƐƚĂƐ Ğŵ sZ ϵ͕ϲϬ ϲ͕ϳϯ ϯ͕ϱϬ ϱ͕ϲϬ ϰ͕ϳϳ
dĂǆĂ ŵĠĚŝĂ ĚĞ�
ƌĞĨŽƌĕŽƐ�s/ Ϭ͕ϳϲ Ϭ͕ϴϱ Ϭ͕ϴϱ Ϭ͕ϴϱ Ϭ͕ϴϱ
dĂǆĂ ŵĠĚŝĂ ĚĞ�
ƌĞĨŽƌĕŽƐ�sZ Ϭ͕ϯϱ Ϭ͕Ϯϱ Ϭ͕ϭϰ Ϭ͕Ϯϱ Ϭ͕ϭϴ

)RQWH��$XWRULD�3UySULD��������

)LJXUD��� � *UiILFR FRQWHQGR�DV WD[DV�PpGLDV�GH�UHVSRVWDV�HPLWLGDV�SHOR�6XM�����QRV�FRPSRQHQWHV�
9,�H�95��VHVVmR�SRU�VHVVmR��QDV�IDVHV�GH�SUp�H[SRVLomR��/LQKD�GH�%DVH���([SRVLomR �'RVH���H�'RVH����

H�/DYDJHP �/Y���H�/Y���

)RQWH��$XWRULD�3UySULD��������



ϰϵ

3DUD� RV� VXMHLWRV� ���� ��� H� ���� RV� UHVXOWDGRV� HQFRQWUDGRV� QD� HWDSD� GH� H[SRVLomR�

PRVWUDP�TXH�R�%(�LQWHUIHUH�QD�WD[D�GH�UHVSRVWDV�H�QD�GLVWULEXLomR�GH�UHIRUoRV�QDV�GRVHV�

GH�����PJ�NJ�����PJ�NJ�H����PJ�NJ��$�H[SRVLomR�D����PJ�NJ�UHGX]�DV�WD[DV�GH�UHVSRVWDV�

QRV�GRLV�HVTXHPDV��FRP�PDLV�UHVSRVWDV�QR�9,��$�H[SRVLomR�D��PJ�NJ�UHGX]�D�WD[D�GH�

UHVSRVWDV�SDUD�PHQRV�GD�PHWDGH�QRV�GRLV�HVTXHPDV H�DV�LJXDOD��$�H[SRVLomR�D��PJ�NJ�

UHGX]�D�WD[D�GH�UHVSRVWDV�H�UHIRUoRV��FRP�PDLV�UHVSRVWDV�QR�FRPSRQHQWH�9,��3DUD�XP�GRV�

DQLPDLV��6XM������HVVD�GRVH�SURYRFRX�HIHLWRV�LQWR[LFDQWHV�GHFODUDGRV��FRP�VXSUHVVmR GH�

UHVSRVWDV�H�UHIRUoRV�H�WUHPRUHV�YLVtYHLV��

$�UHWLUDGD�GDV�GRVHV�GH����PJ�NJ�H����PJ�NJ��QD�IDVH�GH�/DYDJHP��PDQWHYH�D�

UHGXomR�WD[D�GH�UHVSRVWDV�QRV�6XM����H�6XM�����UHVSHFWLYDPHQWH��FKHJDQGR�HP�QtYHLV�DLQGD�

PDLV�EDL[RV�GR�TXH�DTXHOHV�GHPRQVWUDGRV�QD H[SRVLomR��3DUD�RV�GRLV�VXMHLWRV� D�WD[D�GH�

UHIRUoDGRUHV�UHWRUQRX DRV�QtYHLV�GH�OLQKD�GH�EDVH QR�FRPSRQHQWH�9,��PDV GLPLQXLX�QR�

95���3DUD�R�6XM������D�VXSUHVVmR�GD�H[SRVLomR�j�GRVH�GH����PJ�NJ�SURYRX�D�UHFXSHUDomR�

QD�WD[D�GH�UHVSRVWDV�H�R�FRORFRX R�HVTXHPD 9, FRPR�FRPSRQHQWH�QR�TXDO�VH�RIHUWD�PDLRU�

IUHTXrQFLD� GH� UHVSRVWDV� -i� QD UHWLUDGD� GD� GRVH� GH� ���PJ�NJ�� DV� WD[DV� GH� UHVSRVWDV� H�

UHIRUoRV�QmR UHWRUQDP�D�QtYHLV�SUy[LPRV�j�OLQKD�GH�EDVH��DLQGD�TXH�PRVWUHP�XPD�IUDQFD�

UHFXSHUDomR�H�UHWRUQR�GR�95�FRPR�FRPSRQHQWH�QR�TXDO�VH�GHSRVLWD�PDLV�UHVSRVWDV��

�� ',6&866­2�

$�LQWHUDomR�GR�RUJDQLVPR�FRP�R�DPELHQWH��SRGH�VHU�H[SOLFDGD SHOD�FRQWLQJrQFLD�

WUtSOLFH��HP�TXH�R�SULPHLUR�WHUPR�p�R�HYHQWR�DQWHFHGHQWH��TXH�p�RFDVLmR�SDUD�DV�UHVSRVWDV��

R�VHJXQGR�D�UHVSRVWD�SURSULDPHQWH�GLWD�H�R�WHUFHLUR�DV�FRQVHTXrQFLDV�SURGX]LGDV�SHODV�

UHVSRVWDV �6.,11(5�� ����� &$7$1,$� ������� 1D� FDL[D� RSHUDQWH�� D� SUHVHQoD� RX� D�

DXVrQFLD�GH�XPD�OX]�FRQVWLWXHP�DV�FRQGLo}HV�DQWHFHGHQWHV�TXH�VHUYHP�GH�HVWtPXOR�SDUD�

D�HPLVVmR�GH�XPD�UHVSRVWD�GLVFULPLQDGD��TXH�p�HQWmR�PDQWLGD�SHOD�FRQVHTXrQFLD�GH�DFHVVR�

j�iJXD��R�HVWtPXOR�UHIRUoDGRU��

7RPDPRV�FRPR�H[HPSOR�R�VXMHLWR����TXH�HPLWLX�XPD�PpGLD�GH���� UHVSRVWDV�GH�

SUHVVmR�j�EDUUD�SRU�VHVVmR�DR�ORQJR GH XPD OLQKD�GH�EDVH��(VVD�DOWD�IUHTXrQFLD�GHPRQVWUD�

D� VHQVLELOLGDGH DRV� HVWtPXORV� ItVLFRV� DQWHFHGHQWHV� H� FRQVHTXHQWHV� SURJUDPDGRV� SHOR�

H[SHULPHQWR�� � 1RWD�VH� WDPEpP� TXH� D� VHQVLELOLGDGH� DQLPDO� VH� HVWHQGH� DR� FRQWUROH� GR�

FRPSRUWDPHQWR� SHODV� SURSULHGDGHV� GH� WHPSR� H� UD]mR� GH� UHVSRVWDV�� DVVRFLDGDV� j�

GLVWULEXLomR�GH�UHIRUoDGRUHV�QRV�HVTXHPDV�9,�H�95��UHVSHFWLYDPHQWH��(P�OLQKD�GH�EDVH��

RV�HVTXHPDV�9,������H�95 �����FRQWURODUDP�GH�PDQHLUDV�GLVWLQWDV�R�FRPSRUWDPHQWR�GRV�



ϱϬ

WUrV�VXMHLWRV��GH�PDQHLUD�TXH�GRLV�GHOHV�DSUHVHQWDUDP�PDLV�UHVSRVWDV�HP�9,�H�DSHQDV�XP�

UHVSRQGHX�PDLV�HP�95���

1D�SUHVHQWH�SHVTXLVD��D OLQKD�GH�EDVH�GR�FRPSRUWDPHQWR�RSHUDQWH UHSUHVHQWD�XP�

UHFRUWH�GD KLVWyULD�GH�DSUHQGL]DJHQV�HP�HVTXHPDV�P~OWLSORV�SDUD�FDGD XP�GRV VXMHLWRV�

GH�TXDQGR�R�FRPSRUWDPHQWR�VDL�GR�VHX�HVWDGR�WUDQVLWyULR�H�SDVVD�D�VHU�WRPDGR�SRU�HVWiYHO��

6HQGR�DVVLP��HOD FRQWHPSOD�RV�FULWpULRV�GRV�WHVWHV�FRPSOH[RV�GH�WR[LFLGDGH��GH�%XVKQHOO�

������� Mi� TXH� HQYROYHP� XP� QtYHO� GH� WUHLQR� GH� GHVHPSHQKR ³DQWHULRU´� H� RV� GH�

HVWDELOLGDGH�GH�7RGRURY��������H�6LGPDQ���������DR�PHVPR�WHPSR�HP�TXH�RIHUHFHP�XP�

PRGHOR�SDUD�H[SOLFDo}HV�KLVWyULFD�GH�HYHQWRV�FRPSRUWDPHQWDLV�� HP�FRQFRUGkQFLD�FRP�

0DWRV �������

8VDQGR�GH�XP�GHOLQHDPHQWR GR�WLSR�1 ���PRVWURX�VH SRU�PHLR�GRV�GDGRV�TXH�R�

%(� p� FDSD]� GH� LQWHUIHULU VREUH� D� SURGXomR� FRPSRUWDPHQWDO� QDV� GRVHV� GH� ���PJ�NJ��

���PJ�NJ�H����PJ�NJ��SURYRFDQGR�D�GLPLQXLomR�GR�IOX[R�GH�UHVSRVWDV�QRV�FRPSRQHQWHV�

9,�H�95��TXH�QmR�UHWRUQDP�D�QtYHLV�EDVDLV�PHVPR�DSyV�R�SHUtRGR�GH���GLDV�GH�VXVSHQVmR�

TXtPLFD�� 4XDQGR� D� DQiOLVH� WR[LFROyJLFD� UHFDL� VREUH� D� VHQVLELOLGDGH� GH� UDWRV� D�

FRQWLQJrQFLDV�GH�UHIRUoDPHQWR��D�GRVH�GH����PJ�NJ�SDUHFH�VH�GHVORFDU�GD�VXD�FRQGLomR�

GH�12$(/��FRQILUPDGD�HP�+RUWD���������SDUD�D�FRQGLomR�GH�/2$(/�FRPSRUWDPHQWDO��

RX�VHMD��GH�SULPHLUR�QtYHO�GH�GRVH�FRP�HIHLWRV�DGYHUVRV�REVHUYiYHLV�

2V�UHVXOWDGRV�IRUWDOHFHP�D�KLSyWHVH�GD�LQH[LVWrQFLD�GH�QtYHLV�GH�H[SRVLomR�VHJXUD�

GR�%(�HP�UDWRV��XPD�YH]�TXH�RV�VXMHLWRV�GD�SHVTXLVD�IRUDP�DIHWDGRV�HP�WRGDV�DV�GRVHV�

GR�DJHQWH���(VVD�VXVSHLomR�REYLDPHQWH�GHYHUi�VHU�WHVWDGD�HP�RXWUDV�SHVTXLVDV�LQWHUHVVDGDV

QD�LQYHVWLJDomR�GRV�HIHLWRV�FRPSRUWDPHQWDLV�GR�%(��1mR�IRL�SRVVtYHO�WDPEpP�DILUPDU�D�

H[LVWrQFLD�GH�HIHLWRV�GRVH�GHSHQGHQWHV�SDUD�R�%(�HP�UDWRV�� WHQGR�D�GRVH�GH����PJ�NJ�

VXSULPLGR�D�WD[D�GH�UHVSRVWDV�HP�QtYHLV�VHPHOKDQWHV�GR�TXH�D�GH����PJ�NJ��HP�H[SRVLomR

�'RVH�����1R�HQWDQWR��D�DOWD�VXSUHVVmR�GH�UHVSRVWDV�H�UHIRUoRV�HQFRQWUDGRV�HP����PJ�NJ��

H�RV�SUHMXt]RV�GH�GRVHV�VXFHVVLYDV��SDUHFHP�IDYRUHFHU�R�HQWHQGLPHQWR�GH�TXH�RV�SUHMXt]RV�

DXPHQWDP�FRP�D�GRVDJHP����

3DUD�RV� WUrV� VXMHLWRV��D� UHDomR�j�PDLRU�GRVDJHP�VHJXLX�XP�SDGUmR�GH�HOHYDomR�

LQLFLDO� GD� WD[D� GH� UHVSRVWDV�� VHJXLGD� GH� TXHGD�� R� TXH� Vy� SRGH� VHU� YLVWR� SRU�PHLR� GR�

FRPSRUWDPHQWR� HP� WUDQVLomR�� 8PD� KLSyWHVH� p� TXH� HVVH� SRGH� VHU� XP� HIHLWR� GR� WLSR�

QDUFyWLFR�DVVRFLDGR�DR�%(�QHVVD�FRQFHQWUDomR��TXH�VH�LQLFLD�FRP�R�DXPHQWR�QDV�WD[DV�GH�

UHVSRVWDV�� VHJXLGR� GH� TXHGD� DR� ORQJR� GD� FRQWLQXLGDGH� GD� H[SRVLomR�� )HQ{PHQR�

FRPSRUWDPHQWDO� VHPHOKDQWH� WDPEpP� IRL� DSRQWDGR� QD� H[SRVLomR� GH� UDWRV� DR� KH[DQR��

�,.('$���������&RQVLGHUD�VH�SRU�PHLR�GRV�GDGRV�DTXL�HQFRQWUDGRV��TXH�R %(�p�FDSD]�GH�



ϱϭ

GLVWULEXLU�HIHLWRV�GHFODUDGRV�GH�WR[LFLGDGH�HP�GRVHV�LJXDLV�RX�PDLRUHV�TXH����PJ�NJ��R�

TXH�IRL�FRQILUPDGR�HP��:,6(��������

1D�SULPHLUD�HWDSD�GD�IDVH�GH�ODYDJHP��/Y����R�FRPSRUWDPHQWR�GH�OLQKD�GH�EDVH�

IRL� FRPSOHWDPHQWH� UHFXSHUDGR� DSyV� D� H[SRVLomR� D� ���PJ�NJ�� PDV� FRQWLQXRX� VHQGR�

VXSULPLGR�QDV�GRVHV�GH����PJ�NJ�H����PJ�NJ�GXUDQWH�RV�FLQFR�GLDV�GHVVD�IDVH� 4XDQGR�VH�

WUDWD�GD�ODYDJHP�GH�VHJXQGD�GRVH��/Y�����RV�VXMHLWRV�QmR�UHFXSHUDP�DV�WD[DV�GH�UHVSRVWDV�

GH�OLQKD�GH�EDVH�SDUD�QHQKXPD�GDV�GRVHV��R TXH�IRUWDOHFH�D�KLSyWHVH�GH�TXH�RV�HIHLWRV�

FRPSRUWDPHQWDLV�GH�GRVHV�VXFHVVLYDV�GH�%(�SHUPDQHFHP�PHVPR�DOJXP�WHPSR�DSyV�D�

UHWLUDGD� GR� DJHQWH�� (VVHV� GDGRV� VmR� FRHUHQWHV� FRP� DTXHOHV� DSUHVHQWDGRV� QD� EXOD� GR�

3URFODLQ�����TXH�DILUPDP�KDYHU�GLIHUHQoDV�GD�WR[LFRFLQpWLFD�GR�%(�SDUD�PDFKRV�H�IrPHDV��

VHQGR� TXH� RV� SULPHLURV� UHWrP� D� HPDPHFWLQD� QD� IRUPD� LQDOWHUDGD� SRU�PDLV� WHPSR� QR�

RUJDQLVPR��%8/$�352&/$,1������

+RXYH�DLQGD�XPD�TXHGD�QD�WD[D�GH�UHVSRVWDV�GR�SULPHLUR�SDUD�R�VHJXQGR�QtYHO�GH�

GRVH��SDUD�GRLV�GRV�VXMHLWRV�H D�GLPLQXLomR�DSHQDV�QR�FRPSRQHQWH�95�SDUD�XP�WHUFHLUR��

R� TXH� VXJHUH� D� VHQVLELOLGDGH� GDV� UHVSRVWDV� DR� HIHLWR� DFXPXODGR� GD� DomR� GR� %(� QR�

RUJDQLVPR�H�D�SRWHQFLDOL]DomR�GRV�HIHLWRV�FRPSRUWDPHQWDLV���$�KLSyWHVH�GD�DFXPXODomR�

p�FRHUHQWH�FRP�GDGRV�GD�ODYDJHP��TXH�LQGLFDP�TXH�RV�VXMHLWRV�JHUDOPHQWH�QmR�UHFXSHUDP�

R�FRPSRUWDPHQWR�GH�OLQKD�GH�EDVH�DR�ILQDO�GH�FLQFR�GLDV��2�DF~PXOR�GDV�GXDV�GRVHV�PDLV�

DOWDV�SURGX]LX�HIHLWRV�GH�WR[LFLGDGH�GHFODUDGD�

2�FRPSRQHQWH�95�PRVWURX�XPD�PDLRU�VHQVLELOLGDGH�DRV�HIHLWRV�GR�%(�SDUD WRGRV�

RV�VXMHLWRV��8PD�H[SOLFDomR�DQDOtWLFR�FRPSRUWDPHQWDO�VXJHUH�TXH�%(�SRGH�SURYRFDU�D�

GHJUDGDomR�GDV�SURSULHGDGHV�UHIRUoDGRUDV�GR�HVWtPXOR��DIHWDQGR�DV�IRUoDV�PRWLYDFLRQDLV�

FRQWLGDV�QD�RSHUDomR�HVWDEHOHFHGRUD��8PD�GDV�FRQVHTXrQFLDV�GHVVD�LQWHUIHUrQFLD�VHULD�R�

DXPHQWR�GR�FXVWR�GD�UHVSRVWD�QRV�GRLV�FRPSRQHQWHV�H�D�GLPLQXLomR�GR�DFHVVR�D�UHIRUoRV�

QR�FRPSRQHQWH�95��PDV�QmR�QR�9,��2V�GDGRV�GHVVD�SHVTXLVD�PRVWUDP�TXH�D� WD[D�GH�

UHVSRVWDV�FDLX�SDUD�RV�WUrV�VXMHLWRV�QD�IDVH�GH�H[SRVLomR��HQWUHWDQWR��D�WD[D�GH�UHIRUoRV�

DFRPSDQKRX� D� TXHGD� GD� WD[D� GH� UHVSRVWDV� HP� 95�� PDV� PDQWHYH�VH� SUDWLFDPHQWH�

LQDOWHUDGD�HP�9,�

$LQGD�DVVLP��D�GLVWULEXLomR�GH�HIHLWRV�FRPSRUWDPHQWDLV�QRV�GRLV�FRPSRQHQWHV�GR�

HVTXHPD� P~OWLSOR� p� XP� GDGR� TXH� IRUWDOHFH� D� KLSyWHVH� GH� TXH� D� HPDPHFWLQD� DIHWD R�

IXQFLRQDPHQWR�GR�RUJDQLVPR�GH�PDQHLUD�LQHVSHFtILFD��$�IDOWD�GH�HVSHFLILFLGDGH��SRU�VXD�

YH]�� SRGHULD� HVWDU� DVVRFLDGD� D� SUHMXt]RV� QD� IXQomR� PRWRUD� GR� RUJDQLVPR�� FRP�

FRQVHTXrQFLDV�VHFXQGiULDV�VREUH�DV�UHVSRVWDV�GH�SUHVVmR�j�EDUUD�QRV�GRLV�FRPSRQHQWHV��

8P� SRVVtYHO� FRPSURPHWLPHQWR� GD� FDSDFLGDGH� SDUD� VH� DOLPHQWDU� SRGH� VHU� OHYDQWDGR�



ϱϮ

DSHQDV�QR�FDVR�GR�VXM�����XPD�YH]�TXH�RV�GHPDLV�VXMHLWRV�PDQWLYHUDP�RV�SHVRV�FRUSRUDLV�

PpGLRV�SRXFR�DOWHUDGRV�DR�ORQJR�GDV�GLIHUHQWHV�IDVHV�GR�H[SHULPHQWR �WDEHOD�GH�SHVRV��

0HVPR�DQWHV�TXH�HVVHV�GDGRV�SRVVDP�VHU�FRQILUPDGRV�RX�UHIXWDGRV�SRU�RXWURV�

DFKDGRV� QR� FDPSR� GD� DYDOLDomR� WR[LFROyJLFD� GH� SHVWLFLGDV�� HVVD� SHVTXLVD� IRUWDOHFH� DV�

HYLGrQFLDV�GH�TXH�RV�WHVWHV�RSHUDQWHV�HPSUHVWDP�XP�PpWRGR�VHQVtYHO�SDUD�D�LQYHVWLJDomR�

GRV� HIHLWRV� FRPSRUWDPHQWDLV� GR� %(� HP� EDL[DV� FRQFHQWUDo}HV�� 6H� SRU� XP� ODGR�� D�

FRQILDELOLGDGH�GRV� UHVXOWDGRV� UHIOHWH�R�XVR�GH�XP�PpWRGR�DPSODPHQWH�FRQVROLGDGR�QD�

WULDJHP�GH�HIHLWRV�FRPSRUWDPHQWDLV�GH�VXEVWkQFLDV��SRU�RXWUR��p�SUHFLVR�FRQVLGHUDU�TXH�D�

FROHWD�GH�GDGRV�DSUHVHQWRX�OLPLWDo}HV�TXH�GHYHP�VHU�DSRQWDGDV�H�GLVFXWLGDV�D�SDUWLU�GD�

VXD�FDSDFLGDGH�GH�DOWHUDU�RV�UHVXOWDGRV��

(P�SULPHLUR� GHVWDFD�VH�R�WHPSR�JDVWR�FRP�D�FROHWD�GH�GDGRV�� )RUDP�FLQFR�PHVHV�

HQWUH�R�LQtFLR�GR�SURFHGLPHQWR�GH�PRGHODJHP�GD�UHVSRVWD�GH�SUHVVmR�j�EDUUD�H�R�ILP�GR�

H[SHULPHQWR��&RU\�6OHFKWD� ������� Mi� WHP� GHVWDFDGR� TXH� RV� WHVWHV� FRPSOH[RV�� GH� XPD�

PDQHLUD� JHUDO� VmR�PDLV� GHPRUDGRV TXH� RV� WHVWHV� GH� WULDJHP�� XPD� YH]� TXH� HQYROYHP

VLWXDo}HV GH WUHLQR�GR�FRPSRUWDPHQWR� $�TXDQWLGDGH�PpGLD�GH�VHVV}HV�QHFHVViULDV�SDUD�

DV�GLIHUHQWHV�IDVHV�IRL�VREUHVWLPDGD��H�R�DODUJDPHQWR�GR�Q~PHUR�GH�VHVV}HV�IH] FRP�TXH�

R�H[SHULPHQWR�VH�HQFHUUDVVH�DQWHV�TXH�XP�GRV�VXMHLWRV�WLYHVVH�SDVVDGR�SRU�WRGDV�DV�VXDV�

IDVHV��2�VXM�����QmR�DWUDYHVVRX�SRU�FRPSOHWR�D�H[SRVLomR�D����PJ�NJ�H QmR�IRL�FRORFDGR�

HP�ODYDJHP��/Y�����R�TXH�QmR�SHUPLWLX�D�LQYHVWLJDomR�GRV�IHQ{PHQRV�FRPSRUWDPHQWDLV�

TXH�GH�GmR�GD�PHQRU�SDUD�PDLRU�GRVH�GH�%(���

8PD�RXWUD�TXHVWmR�D�VH�FRQVLGHUDU�p�D�GHSHQGrQFLD�GR�WUHLQR�GR�H[SHULPHQWDGRU�

HP� WRGDV� DV� VXDV� HWDSDV� GR� H[SHULPHQWR�� )RUDP� FROHWDV� QDV� TXDLV� R� H[SHULPHQWDGRU�

PDQLSXORX�FDL[DV�DQDOyJLFDV��H��SRU�PHLR�GHVVDV��RUJDQL]RX�D�DSUHVHQWDomR�GRV�HVWtPXORV�

DQWHFHGHQWHV�H�FRQVHTXHQWHV�DR�FRPSRUWDPHQWR�GH�SUHVVmR�D�EDUUD��(VVHV�VLVWHPDV�WrP�

VLGR�VXEVWLWXtGRV�Ki�DOJXPDV�GpFDGDV�SRU�FDL[DV�OLJDGDV�D�FRPSXWDGRUHV�H�VRIWZDUHV��TXH�

SHUPLWHP�XP�FRQWUROH�TXDOLILFDGR�GRV�GDGRV�H[SHULPHQWDLV��

&DEH�DSRQWDU�WDPEpP�TXH�D�DXVrQFLD�GH�XPD�FDL[D�GH�DWHQXDomR�VREUH�D�FDL[D�GH�

FRQGLFLRQDPHQWR�RSHUDQWH�QmR�WRUQRX�SRVVtYHO�R�LVRODPHQWR�FRPSOHWR�GH�VRQV�YLQGRV�GR�

ODGR�H[WHUQR�GD�FDL[D��6DEH�VH�TXH�RV�UDWRV�VmR�DQLPDLV�VHQVtYHLV�D�HVWtPXORV�DXGLWLYRV�H�

ROIDWLYRV�� H�TXH� HVVDV�YDULiYHLV� SRGHP�RIHUHFHU� ULVFRV� j�REWHQomR�GH�GDGRV� OLPSRV�GH�

SHVTXLVD�� $� GHVSHLWR� GHVVD� LPSRUWDQWH� TXHVWmR�� DV� FRQGLo}HV� JHUDLV� GH� FRQWUROH� GH�

HVWtPXORV�LQWHUYHQLHQWHV�QHVVD�SHVTXLVD�IRUDP�VDWLVIDWyULDV�

8PD� RXWUD� TXHVWmR� D� VH� FRQVLGHUDU� p� PRVWUDGD� SHOR� FRQWUROH� H[HUFLGR� SHOR�

HVTXHPD� P~OWLSOR� VREUH� D� SURGXomR� GH� UHVSRVWDV� HP� OLQKD� GH� EDVH�� e� HVSHUDGR�� HP�



ϱϯ

FRPSDWLELOLGDGH� FRP� D� OLWHUDWXUD� DQDOtWLFR� FRPSRUWDPHQWDO�� TXH� RV� HVTXHPDV� 95�

SURGX]DP�PDLRUHV�IUHTXrQFLDV�GH�UHVSRVWDV�TXH�RV�HVTXHPDV�9,��R�TXH�QmR�IRL�YLVWR�SDUD�

GRLV�GRV�VXMHLWRV�GD�SHVTXLVD��2�6XM����HQWURX�HP�HVWDELOLGDGH�DSUHVHQWDQGR�XPD�WD[D�

PpGLD� GH� ���� UHVSRVWDV� HP� HVTXHPD� 9,� H� ���� HP� 95� -i� R� 6XM� ���� HQWURX� HP�

HVWDELOLGDGH�DSUHVHQWDGR����� UHVS�PLQ�QR�FRPSRQHQWH�9,��H ��� UHVS�PLQ�QR�FRPSRQHQWH�

95� XPD� WD[D� SHUFHQWXDO� SHTXHQD� GH� GLIHUHQoD� HP� DPERV� RV� FDVRV�� 6REUH� LVVR�� YDOH�

VDOLHQWDU� TXH� D� HVFROKD� GR� HVTXHPD�95 ���� LPS{V� D� SUHVHQoD� GH� UHTXLVLWRV� DOWRV� GH�

UHVSRVWDV��TXH�FKHJDYDP�D�����RX�����UHVSRVWDV�QHFHVViULDV�SDUD�R�DFHVVR�DR�UHIRUoR��

IDWRU�HVVH�TXH�SRGH�WHU�HQIUDTXHFLGR�R�YDORU�GD�UHVSRVWD�H�DXPHQWDGR�R�VHX�FXVWR�

(VSHUD�VH�TXH�R�SURGXWR�GHVVD�SHVTXLVD�YHQKD�D�FRPSRU�D�DPSOD�OLWHUDWXUD�VREUH�

RV�HIHLWRV�GH�SURGXWRV�TXtPLFRV�XVDGRV�FRPR�DJURWy[LFRV�QR�%UDVLO��HP�HVSHFLDO�D�GR�%(��

SRGHQGR� VHUYLU� GH� UHIHUrQFLD� D� HVWXGRV� GH� PHWDQiOLVH� IXWXURV� TXH� LQYHVWLJXHP� D�

QHXURWR[LFLGDGH�GHVVH�DJHQWH�SDUD�RUJDQLVPRV�QmR�DOYR��$�SHVTXLVD�SRGHUi�DLQGD�VHUYLU�

FRPR�XP�SURMHWR�SLORWR�SDUD�UHSOLFDo}HV�TXH�XVHP�GH�FDL[DV�RSHUDQWHV�DXWRPDWL]DGDV��

TXH� HQILP� HOHYDUmR� D� FRQILDELOLGDGH� GRV� UHVXOWDGRV� D� OLPLWHV�PDLV� HOHYDGRV�� SRGHQGR�

UHGX]LU�R�WHPSR�GD�FROHWD�

3DUD�RV�SVLFyORJRV�LQWHUHVVDGRV� D�SHVTXLVD�SRGHUi�VHUYLU�FRPR�XP�H[HPSOR�GD�

DSOLFDomR� GRV� SULQFtSLRV� FRPSRUWDPHQWDLV� GHVFULWRV� QR� FDPSR� GD� SHVTXLVD� EiVLFD� HP�

FRPSRUWDPHQWR��HP�EHQHItFLR�GD�SURGXomR�GH�FRQKHFLPHQWR�HP�RXWUDV�iUHDV�GDV�FLrQFLDV�

QDWXUDLV� 3RU� ILP� VXJHUH�VH� WDPEpP� D� DSOLFDomR� GH� WHVWHV� HVWDWtVWLFRV� DRV� GDGRV�

FRPSDUDGRV�QDV�GLIHUHQWHV�IDVHV�GR�H[SHULPHQWR��

(VVD�SHVTXLVD�FRUURERUD TXH�D�TXHGD�QD�WD[D�GH�UHVSRVWDV�H�UHIRUoDGRUHV�VmR�RV�

HIHLWRV�FRPSRUWDPHQWDLV�SURYRFDGRV�QD�H[SRVLomR�GH�UDWRV�D�GRVH�GH����PJ�NJ�GH�%(��$�

H[SRVLomR�D�HVVD�GRVH�HVWi�DVVRFLDGD�D�XPD�GLPLQXLomR�GR�DFHVVR�D�UHIRUoRV�GHSHQGHQWHV�

GR�WUDEDOKR�GR�DQLPDO��$�DQiOLVH�DTXL�p�FRORFDGD�IRUD�GDV�IURQWHLUDV�GR�VLVWHPD�QHUYRVR�

RX� QR� GRPtQLR� FDXVDO� GRV� FRQVWUXWRV�� FRPR� FRORFD� 6NLQQHU �������� H� DVVHQWD�VH� WmR�

VRPHQWH� QDV� UHODo}HV� IXQFLRQDLV� RUJDQLVPR�DPELHQWH�� VHQVtYHLV� DRV� HIHLWRV� GH�

LQWR[LFDQWHV�

$�VHQVLELOLGDGH�jV�FRQWLQJrQFLDV�IRL�PRVWUDGD�QHVVD�SHVTXLVD�DWUDYpV�GH�XPD�OLQKD�

GH� EDVH� FRPSRUWDPHQWDO�� TXH� p� D� KLVWyULD� DQWHULRU� GH� DSUHQGL]DJHQV� QRV� HVTXHPDV� GH�

WHPSR�H�UD]mR��-i�D�VHQVLELOLGDGH�GR�FRPSRUWDPHQWR�DR�%(�IRL�UHYHODGD�SRU�PHLR�GH�VHX�

HIHLWR�QD�GLVWULEXLomR�GH�UHVSRVWDV�DSUHQGLGDV��$LQGD�QD�GRVH�GH�����PJ�NJ��FRQVLGHUDGD�

EDL[D��RV� DQLPDLV�QmR�PRVWUDP�HIHLWRV�GHFODUDGRV�GH� WR[LFLGDGH�FU{QLFD�� QR� HQWDQWR� D�

GLPLQXLomR�GDV�WD[DV�GH�UHVSRVWDV�H�UHIRUoRV�YLVWDV�QR�FRPSRQHQWH�95�p�XPD�HYLGrQFLD
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FRPSRUWDPHQWDO� GH�TXH� KRXYH�XPD�GHJUDGDomR�GDV�SURSULHGDGHV�GH� FRQWUROH� H[HUFLGR�

SHOR�HVTXHPD�QHVVD�GRVH�

$LQGD� TXH� R� %(� WHQKD� DIHWDGR� SURQWDPHQWH� R� FRPSRQHQWH� 95�� RV� SUHMXt]RV�

WDPEpP�VH�HVWHQGHUDP�DR�FRPSRQHQWH�9,��R�TXH�UHIRUoD�D�KLSyWHVH�GH�TXH�RV�SUHMXt]RV�

QmR�VmR�GLVFULPLQDWLYRV��PDV�PRWLYDFLRQDLV��,VVR�SRU�VXD�YH]�SRGH�LQGLFDU�WDPEpP�TXH�R�

%(�SURYRFD D�GHJUDGDomR�GH�SURSULHGDGHV�GD�IXQomR�PRWRUD��PDV QmR�D�GH�SURSULHGDGHV�

GD�PHPyULD RX�GD�DWHQomR��R�TXH��HP�GRVHV�GH����PJ�NJ�p�YLVWR�QD�TXHGD�GD�WD[D�UHVSRVWDV�

H�QDV GRVHV� LJXDLV�RX�PDLRUHV�TXH����PJ�NJ��QRV� WUHPRUHV�H� HVSDVPRV�YLVtYHLV��(VVHV�

UHVXOWDGRV� SRGHULDP� VHU� FRQIURQWDGRV� FRP� DTXHOHV� SURYHQLHQWHV� GH� LPDJHQV� RX� GH�

DYDOLDo}HV�GD�ILVLRORJLD�GR�FpUHEUR��TXH��VH�FRQILUPDGRV��DXPHQWDULDP�R�SRGHU�H[SOLFDWLYR�

GD�SHVTXLVD�

'H� IDWR�� RV� HVWXGRV� WR[LFROyJLFRV� JHUDOPHQWH� HQFRQWUDP�VH� OLJDGRV� D� WUDGLo}HV

HSLVWHPROyJLFDV��FXMR�SUHVVXSRVWR�p�GH�TXH�DV�FRLVDV�TXH DFRQWHFHP�QR�FpUHEUR�JRYHUQDP�

R�FRPSRUWDPHQWR��H�TXH��SRU�H[WHQVmR��RV�IHQ{PHQRV�FRPSRUWDPHQWDLV�TXH�DFRPSDQKDP�

DV� H[SRVLo}HV� TXtPLFDV� VmR� R� UHVXOWDGR� GH� VHXV� PHFDQLVPRV� QHXUDLV� VXEMDFHQWHV

�:(1*(5�� ������ $� QHXURILVLRORJLD�� FRPR� DUJXPHQWD� 6NLQQHU ������������� DLQGD�

FRQWLQXD�ID]HQGR�VHQWLGR�j�OX]�GDV�LQWHUDo}HV�GR�RUJDQLVPR�FRP�R�DPELHQWH�TXH�OKH�p�

H[WHUQR���2SRUWXQDPHQWH��WDPEpP�QRV�FRQGX]LPRV�D�:HLVV ������ SDUD�TXHP�RV�HIHLWRV�

FRPSRUWDPHQWDLV� GH� LQWR[LFDQWHV� HP� SHTXHQDV� GRVHV� DQWHFLSDP� D� LQVWDODomR� GH�

GHVRUJDQL]Do}HV� QR� VXEVWUDWR� QHXUROyJLFR�� SRGHQGR� DFRQWHFHU� WHPSRUDOPHQWH� QmR�

DVVRFLDGRV�D�SUREOHPDV�QR�FpUHEUR�

6HJXQGR�HVVH�HQWHQGLPHQWR��RV�SRQWRV�ILQDLV�QHXURELRTXtPLFRV�SRGHULDP�QmR�VHU�

VHQVtYHLV� DRV�SUHMXt]RV�JHUDGRV� HP�GRVHV�GH����PJ�NJ�GH�%(��PDV�FHUWDPHQWH� VHULDP�

VHQVtYHLV� jV� GRVHV GH� ���PJ�NJ� GDGD� D� DOWD� DVVRFLDomR� HQWUH� HIHLWRV� FRPSRUWDPHQWDLV�

H[SOtFLWRV�H�SUREOHPDV�QHXUROyJLFRV��$�VHQVLELOLGDGH�FRPSRUWDPHQWDO�D�GRVH�GH����PJ�NJ�

WDPEpP�QmR�IRL�YLVWD�HP�+RUWD���������XVDQGR�XP�PpWRGR�EDVHDGR�QR�FRPSRUWDPHQWR�

QDWXUDOtVWLFR�SDUD�LQYHVWLJDU�D�WR[LFLGDGH�FU{QLFD�GR�%(�

&RPSRUWDPHQWRV�WLSLILFDGRV�FRPR��HQWRFDU�VH�HP�EXUDFRV��SDVVDU�RX�QmR�SRU�XPD�

iUHD�FHQWUDO�DEHUWD�RX�HQILDU�D�FDEHoD�HP�IXURV�GLVSRVWRV�QR�FKmR�QmR�IRUDP�DSUHQGLGRV�

HP� XPD� VLWXDomR� DQWHULRU�� QHP� WDPSRXFR� FRORFDGRV� VRE� R� FRQWUROH� GH� FRQVHTXrQFLDV�

FRQKHFLGDV� QHVVD� SHVTXLVD�� R� TXH� OKHV� LQYLDELOL]D� R� HPSUHJR� GH� DYDOLDo}HV� KLVWyULFDV�

EDVHDGDV� QR� FRPSRUWDPHQWR� GH� XP� ~QLFR� LQGLYtGXR�� $LQGD� TXH� VHMD� DGPLWLGR� TXH�

UHVSRVWDV� LQFRQGLFLRQDGDV� VH� OLJXHP� D� RXWURV� HVWtPXORV� GXUDQWH� D� YLGD� GH� XP� ~QLFR�

RUJDQLVPR� �YLD� FRQGLFLRQDPHQWR� UHIOH[R�� SRU� H[HPSOR��� R� ORFXV� GD� DQiOLVH�� HP�+RUWD�



ϱϱ

��������HVWi FLUFXQVFULWR�WmR�VRPHQWH�jTXHOH�TXH�6NLQQHU ������ FKDPRX�GH�SULPHLUR�QtYHO�

GH�VHOHomR�FRPSRUWDPHQWDO��RX�QtYHO�ILORJHQpWLFR�

9DOH� GHVWDFDU� QD� SHVTXLVD� GH� +RUWD� �������� TXH� R� H[DPH� GDV� DOWHUDo}HV�

FRPSRUWDPHQWDLV� LQGX]LGDV� SHOD� LQWURGXomR� GR� %(� QmR� p WRPDGD� FRPR� FRQGLo}HV�

VXILFLHQWHV� SDUD� H[SOLFDU� R� IHQ{PHQR� GH� LQWR[LFDomR�� DLQGD� TXH� QHFHVViULDV�� 7DLV�

FRQGLo}HV�Vy�VH�VDWLVID]HP�TXDQGR XP�FRQVWUXWR�PHGLDGRU�RX�PHWiIRUD�p� LQIHULGR�GRV�

GDGRV�FRPSRUWDPHQWDLV��WRPDQGR�SDUD�VL�R�SURWDJRQLVPR�GD�H[SOLFDomR��$�JURVVR�PRGR��

R�HQWHQGLPHQWR�TXH�SDUWH�GD�XWLOL]DomR�GHVVH�FRQVWUXWR��p�GH�TXH�R�UDWR�SDVVD�FRP�PDLRU�

IUHTXrQFLD�SHOD�iUHD�DEHUWD�GD�FDL[D�SRUTXH�D�DQVLHGDGH�HVWi�FRQWURODGD�SHOR�HIHLWR�GD�

GRVH�GH�%(��

2�XVR�GHVVDV�PHWiIRUDV� H�FRQVWUXWRV�DEVWUDWRV�� WDPEpP DSOLFDGRV�DR� FDPSR�GD�

WR[LFRORJLD� WHP�VLGR�FRQVLGHUDGR�SUREOHPiWLFR�SHOR�FUtWLFRV�GDV�DERUGDJHQV�FRJQLWLYDV��

XPD� YH]� TXH� WUDWDP�VH� GH� ILFo}HV� H[SOLFDWLYDV� TXH� REVFXUHFHP� D� FRPSUHHQVmR� GDV�

YDULiYHLV�TXH�FRQWURODP�R�FRPSRUWDPHQWR �=,/,2 	 .$55$5$��������5</(��������

8PD� DOWHUQDWLYD� D� HVVH�PRGHOR� H[SOLFDWLYR� IRL�PRVWUDGD� QD� SUHVHQWH� SHVTXLVD�� TXH� VH�

GLIHUHQFLD�SRU�XWLOL]DU�VH�GH�OLQJXDJHP�WHyULFD�H�PHWRGRORJLD�DQDOtWLFR�FRPSRUWDPHQWDO��

H� SRU� GHSRVLWDU� RV� VHXV� SRQWRV� ILQDLV� GH� LQYHVWLJDomR� WR[LFROyJLFD� QmR� QRV�

FRPSRUWDPHQWRV�UHVSRQGHQWHV��PDV�QRV�RSHUDQWHV��

+XPDQRV�RSHUDP�QR�DPELHQWH� WDO�FRPR�DQLPDLV��DRQGH�UHVSRQGHP�GH�PDQHLUD

DOWDPHQWH GLVFULPLQDGD�jV�FRQWLQJrQFLDV QDWXUDLV�H�VRFLDLV GH�UHIRUoR��&RQVLGHUD�VH�TXH�

HVVHV� UHVXOWDGRV� SRGHP� VXJHULU� D� H[LVWrQFLD� GH� SHULJRV� UHODFLRQDGRV� D� H[SRVLomR� GH�

KXPDQRV�H�RXWURV�PDPtIHURV�DR�%(��R�TXH�GHYHUi�VHU�FRPSURYDGR�SRU�RXWUDV�SHVTXLVDV�

QR� FDPSR� GD� DYDOLDomR� GRVH�UHVSRVWDV� FRP� DQLPDLV�� SHORV� GDGRV� HSLGHPLROyJLFRV� GH�

LQWR[LFDomR�SRU�%(�H SRU�DYDOLDo}HV�GD�H[SRVLomR�FU{QLFD�GH�WUDEDOKDGRUHV�D�HVVH�DJHQWH��

PHLRV�GH VH SURPRYHU�D�FDUDFWHUL]DomR�GRV�ULVFRV�GHVVH�DJHQWH��

� &21&/86­2

2� %UDVLO� WHP� XP� SDSHO� GH� LPSRUWkQFLD� QR� FHQiULR� PXQGLDO� GD� SURGXomR� GH�

DOLPHQWRV�H�FRJLWD�VH�TXH DWp�R�DQR�GH�������HVVH�VHX SURWDJRQLVPR�VHUi�DLQGD�PDLRU��

GLDQWH�GD�JUDQGH�SURFXUD�SRU�DOLPHQWRV��ILEUDV��ELRFRPEXVWtYHLV�H�RXWUDV�PDWpULDV�SULPDV��

DVVRFLDGDV�D�XPD�HVWLPDWLYD�SRSXODFLRQDO�TXH�FKHJD�D����ELOK}HV�GH�SHVVRDV�QR�PXQGR�
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+i� IRUWHV� UD]}HV� SDUD� VH� FRQFRUGDU� FRP� R� ,%$0$�� SDUD� TXHP� QmR� p� SRVVtYHO�

SURGX]LU�DOLPHQWRV�VHP�DJURWy[LFRV�SDUD�XP�PXQGR�GH����ELOK}HV�GH�KDELWDQWHV��XPD�YH]�

TXH�D�GHQVLGDGH�GH�SUDJDV�GH�FXOWXUDV�HFRQ{PLFDV�p PXLWR�HOHYDGD��VREUHWXGR QDV�UHJL}HV�

WURSLFDLV��3RU�RXWUR�ODGR��QmR�UHVWDP�G~YLGDV�WDPEpP�GH�TXH�RV�SHVWLFLGDV�SRGHP�LPSOLFDU�

GDQRV�HP�RUJDQLVPRV�QmR�DOYR��HP�PRGDOLGDGH�FU{QLFDV�H�DJXGDV�GH�H[SRVLomR��UHODWDGDV�

HP�EDQFRV�GH�LQIRUPDo}HV�HSLGHPLROyJLFDV�GH�FDVRV�GH�LQWR[LFDomR�KXPDQD�H�DQLPDO�

$�UHODomR�HQWUH�SHVWLFLGDV�H�VD~GH�FRPHoRX�D�VHU�FRQKHFLGD�PHOKRU�GHSRLV�TXH�

FDVRV�GH�VXLFtGLR�RX�GH�H[SRVLo}HV�DFLGHQWDLV�DJXGDV�UHYHODUDP�D�HPHUJrQFLD�GH�HIHLWRV�

GHFODUDGRV�GH�WR[LFLGDGH�WDLV�FRPR�FRPDV��WUHPRUHV�RX�D�PRUWH�GH�SHVVRDV�HP�DWp�YLQWH�H�

TXDWUR�KRUDV GHSRLV�GRV�LQFLGHQWHV��2V�SUHMXt]RV�FRQWLQXDGRV�WDPEpP�IRUDP�YLVWRV�QRV�

FDVRV�GH�FkQFHU�H�GRHQoDV�QHXUROyJLFDV�TXLPLFDPHQWH�SURYRFDGRV��TXH�SRGHP�DFRQWHFHU�

DWp�PHVPR�DQRV� GHSRLV� GRV� HSLVyGLRV�GH� H[SRVLomR��PDV� DLQGD� VHUHP�SURYRFDGRV�SRU�

HVWHV��(VWLPD�VH�TXH�QmR�Vy�DV�SHVVRDV�TXH�PDQLSXODP�DJURWy[LFRV��PDV�WDPEpP�DTXHODV�

TXH�YLYHP�HP�FRPXQLGDGHV�SUy[LPDV�DRV�VHWRUHV�SURGXWLYRV�H�DLQGD�RV�FRQVXPLGRUHV�GH�

DOLPHQWRV� ³FRQYHQFLRQDLV´�� GH� XPD� PDQHLUD� JHUDO�� HVWHMDP� H[SRVWRV� D� SHTXHQDV�

TXDQWLGDGHV�GH�SHVWLFLGDV�DR ORQJR�GH�VXDV�YLGDV��

2� JRYHUQR�� DWUDYpV� GH� VXDV� DJrQFLDV� UHJXODWyULDV�� PDQWpP� SURWRFRORV� GH�

VHJXUDQoD��TXH�VmR�LQVWUXPHQWRV�SDUD�D�WULDJHP�GH�SURGXWRV��TXH�IRUPDWDP�DV�SULQFLSDLV�

GHFLV}HV� QR� FDPSR� UHJXODWyULR�� /RJLFDPHQWH�� XP� GRV� JUDQGHV� GHVDILRV� p� HQFRQWUDU�

LQVWUXPHQWRV� FRQILiYHLV� H� VHQVtYHLV� SDUD� VH� LQYHVWLJDU� R� HIHLWR� GH� GRVHV� SHTXHQDV� H�

FRQWLQXDGDV�VREUH�D�VD~GH��0RGHORV�DQLPDLV�WrP�HQWmR�VLGR�XVDGRV�QHVVDV�DYDOLDo}HV�H�

PDQWLGRV�SHOD�VXD�FDSDFLGDGH�GH�GHWHFWDU�SHULJRV�GH�DJHQWHV�TXtPLFRV�HP�KXPDQRV�

$ QDWXUH]D�DQWHFLSDWyULD�GHVVHV�WHVWHV�H�D�SRVVLELOLGDGH�GH�VH�LQYHVWLJDU�DV�UHODo}HV�

GRVH�HIHLWR�HP�DPELHQWHV�FRQWURODGRV�WDPEpP�MXVWLILFDP�RV�VHXV�XVRV���1mR�UDUDV�YH]HV��

VmR� GHVFREHUWDV� SRU� PHLR� GD� SHVTXLVD� TXH� DOJXQV� QtYHLV� GH� GRVHV� QmR� JHUDP� HIHLWRV�

DGYHUVRV� REVHUYiYHLV� HP� DQLPDLV�� FLUFXQVWkQFLD� TXH� SHVDP� GH� PDQHLUD� IDYRUiYHO� QD�

UHJXODomR� GR� XVR� GHVVHV� LQJUHGLHQWHV� DWLYRV�� H� GH� RQGH� VmR� FDOFXODGRV� RV� YDORUHV�

SURSRUFLRQDLV�GH�FRQFHQWUDo}HV�FRQVLGHUDGDV�VHJXUDV�SDUD�XVRV�KXPDQRV��

(P�RXWUDV�FLUFXQVWkQFLDV��D�DYDOLDomR�GH� ULVFRV�GH�XP�SHVWLFLGD�SRGH� UHYHODU�D�

LQH[LVWrQFLD� GH� QtYHLV� GH� GRVHV� VHP� HIHLWRV� DGYHUVRV�� R� TXH� SRGH� FRQWULEXLU� SDUD� R�

EDQLPHQWR�GDTXHOHV�LQJUHGLHQWHV DWLYRV�GD�FDWHJRULD�GRV�TXtPLFRV�DFHLWiYHLV�SDUD�XVRV�

KXPDQRV� H� DPELHQWDLV�� 6DEH�VH�� FRQWXGR� TXH� WHVWHV� QmR� VHQVtYHLV� SRGHP� SURGX]LU�

WDPEpP�IDOVRV�SRVLWLYRV�QD�SHVTXLVD�WR[LFROyJLFD��R�TXH�SRGH�UHVXOWDU�QR�QmR�GHIHULPHQWR�

GH�XP�SURGXWR�VHJXUR��TXHVW}HV�HVVDV�TXH�IRUDP�OHYDQWDGDV DR�ORQJR�GD SHVTXLVD�
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$� HPDPHFWLQD� ID]� SDUWH� GH� XPD� WHUFHLUD� JHUDomR� GH� SHVWLFLGDV� TXH� HQWUDUDP�

UHFHQWHPHQWH� QR� FDWiORJR� GDV� PDLV� GH� FHP� PROpFXODV� TXtPLFDV� UHJLVWUDGDV� FRPR�

DJURWy[LFRV� MXQWR� DR� 0$3$�� $� VXD� DOWD� HVSHFLILFLGDGH� FRP� OHSLGySWHURV� H� D� EDL[D�

SHUVLVWrQFLD�QR�DPELHQWH�IRUDP�FRPSURYDGRV�HP�WHVWHV�GH�HILFLrQFLD��PDV�DLQGD�SRXFR�VH�

FRQKHFH�VREUH�DV�VXDV�LPSOLFDo}HV�SDUD�D�VD~GH��(QWUHWDQWR��XPD�TXDQWLGDGH�UD]RiYHO�GH�

SHVTXLVDV�DSRQWD TXH�R�%(�SRGH�LQWHUIHULU�QD�VD~GH�GH�RUJDQLVPRV�QmR�DOYR��DLQGD�TXH�

QmR�H[LVWDP�GDGRV�TXH�LQGLTXHP�SUHMXt]RV�HP�KXPDQRV��

1HVVD� SHVTXLVD�� RV� HIHLWRV� GR� %(� IRUDP� LQYHVWLJDGRV� FRP� R� XVR� GH� WHVWHV�

FRPSRUWDPHQWDLV��SURSRQGR�R�XVR�GH�SRXFRV�UDWRV�DGXOWRV�H[SRVWRV�D�SHTXHQDV�GRVHV��

&RP�R�PpWRGR� FRPSRUWDPHQWDO� EDVHDGR�QD�$&�� IRL� SRVVtYHO� GHPRQVWUDU� TXH� RV� UDWRV�

GLPLQXHP� D� SURGXomR� FRPSRUWDPHQWDO� H� R� DFHVVR� D� UHIRUoRV� QDV� GRVHV� GH� ���PJ�NJ��

���PJ�NJ�H����PJ�NJ��TXDQGR�FRPSDUDGRV�RV�GHVHPSHQKRV�GRV�VXMHLWRV�QDV�IDVHV�GH�OLQKD�

GH�EDVH�H�H[SRVLomR��$�FRQWLQXLGDGH�GRV�HIHLWRV�PHVPR DSyV�R�ILP�GD�H[SRVLomR��VXJHUH�

TXH�R�%(�SRGH�UHSUHVHQWDU�SHULJRV�FU{QLFRV�QDV�GRVHV�LQYHVWLJDGDV��SRGHQGR�R�HYHQWR�

FRPSRUWDPHQWDO� LQGLFDU�RV�FRPHoRV�GH�SUREOHPDV�GH�RUGHP�QHXUROyJLFD�QD�GRVH�PDLV�

EDL[D��FRP�DOWD�SUREDELOLGDGH�QD�GRVH�PDLV�DOWD��

6XJHUH�VH�D�SDUWLU�GRV�GDGRV�HQFRQWUDGRV�QHVVD�SHVTXLVD�TXH�D�HPDPHFWLQD�SRGH�

VHU�SUHMXGLFLDO�HP�UDWRV�PHVPR�QDV�PHQRUHV�GRVDJHQV�H�TXH�SRGHP�QmR�H[LVWLU�QtYHLV�GH�

FRQFHQWUDomR�VHJXURV�SDUD�HVVH�LQJUHGLHQWH��TXDQGR�RV�SRQWRV�ILQDLV�GD�LQYHVWLJDomR�HVWmR�

QR�FRPSRUWDPHQWR�RSHUDQWH��,VVR�SRU�VXD�YH]�p�XP�DOHUWD�SDUD�TXH�HVVD�VXEVWkQFLD�SRVVD�

VHU�H[WHQVLYDPHQWH�DYDOLDGD�H�FRPSUHHQGLGD��GDGD�D�VXD�LPSRUWkQFLD�FHQWUDO�QD�SURGXomR�

GH�LWHQV�DJURSHFXiULRV���
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7HRULD�H�3HVTXLVD� Y������Q�����S����������������



ϲϰ

6.,11(5��%XUUKXV�)UHGHULF� 6FLHQFH�DQG�KXPDQ�EHKDYLRU��6LPRQ�DQG�6FKXVWHU��
�����

6.,11(5��%XUUUKXV )UHGHULF��6REUH�R�EHKDYLRULVPR��6mR�3DXOR�� &XOWUL[� �����

6/,..(5�-5��:LOOLDP�HW�DO��%LRORJLFDOO\�EDVHG��TXDQWLWDWLYH�ULVN�DVVHVVPHQW�RI�
QHXURWR[LFDQWV� 7R[LFRORJLFDO�6FLHQFHV��Y������Q�����S��������������

67$5/,1*��5��5��$�LQWHUIDFH�FRPSRUWDPHQWR�QHXURILVLRORJLD�QXPD�SHUVSHFWLYD�
EHKDYLRULVWD�UDGLFDO��R�UHOyJLR�FDXVD�DV�KRUDV� 6REUH�FRPSRUWDPHQWR�H�FRJQLomR��GD�
UHIOH[mR�WHyULFD�j�GLYHUVLGDGH�GD�DSOLFDomR��Y�����S�������������

6801(5��6XVDQ�&-�HW�DO��$FU\ODPLGH��$�FRPSDULVRQ�RI�PHWDEROLVP�DQG�KHPRJORELQ�
DGGXFWV�LQ�URGHQWV�IROORZLQJ�GHUPDO��LQWUDSHULWRQHDO��RUDO��RU�LQKDODWLRQ�
H[SRVXUH� 7R[LFRORJLFDO�6FLHQFHV��Y������Q�����S����������������

681*��<XHK�)HQJ�HW�DO��$YHUPHFWLQ�LQWR[LFDWLRQ�ZLWK�FRPD��P\RFORQXV��DQG�
SRO\QHXURSDWK\� &OLQLFDO�WR[LFRORJ\��Y������Q�����S����������������

7$/*$��'DJPDU�2OPR��3RQWDO�GR�EXULWL�EULQFDQGR�QD�FKXYD�GH�YHQHQR��DOWHUQDWLYD�
FRPXQLFDFLRQDO�GH�PDVVD��,Q��6(0,1È5,2�1$&,21$/�$*527Ï;,&2��
,03$&726�62&,2$0%,(17$,6�(�',5(,726�+80$126��Y�����Q�����>6�O@�������
$QDLV >���@�S����������

7(55<�-5��$OYLQ�9��HW�DO��5HSHDWHG�H[SRVXUHV�WR�GLLVRSURS\OIOXRURSKRVSKDWH�UHVXOW�LQ�
LPSDLUPHQWV�RI�VXVWDLQHG�DWWHQWLRQ�DQG�SHUVLVWHQW�DOWHUDWLRQV�RI�LQKLELWRU\�UHVSRQVH�
FRQWURO�LQ�UDWV� 1HXURWR[LFRORJ\�DQG�WHUDWRORJ\��Y������S��������������

7,/621��+��$���%HKDYLRUDO�LQGLFHV�RI�QHXURWR[LFLW\��ZKDW�FDQ�EH�PHDVXUHG"��
1HXURWR[LFRORJ\�DQG�WHUDWRORJ\��Y�����Q�����S���������� �����

7,/621��+XJK�$���:5,*+7��'HQQLV�&��,QWHUSUHWDWLRQ�RI�EHKDYLRUDO�WHUDWRORJ\�
GDWD� 1HXUREHKDYLRUDO�7R[LFRORJ\�	�7HUDWRORJ\� >6�O@������

7,02)((9$��2OJD�$��HW�DO��3HUVLVWHQW�EHKDYLRUDO�DOWHUDWLRQV�LQ�UDWV�QHRQDWDOO\�H[SRVHG�
WR�ORZ�GRVHV�RI�WKH�RUJDQRSKRVSKDWH�SHVWLFLGH��SDUDWKLRQ� %UDLQ�UHVHDUFK�EXOOHWLQ��Y��
����Q�����S����������������

72'2529��-RmR�&ODXGLR��%HKDYLRU�DQDO\VLV�DQG�H[SHULPHQWDO�SKDUPDFRORJ\��
1HXURVFLHQFH�	�%LREHKDYLRUDO�5HYLHZV��Y����Q�����S���������� �����

72'2529��-RmR�&ODXGLR ��62%5,1+2 7(,;(,5$��-R\FH�3DROD��3DXVDV�HP�
HVTXHPDV�HQFDGHDGRV�UD]mR�IL[D��LQWHUYDOR�IL[R��VHUi�R�WHPSR�VHQKRU�GD�UD]mR" 5HYLVWD�
%UDVLOHLUD�GH�$QiOLVH�GR�&RPSRUWDPHQWR��Y�����Q����������

7285,1+2��(PPDQXHO�=DJXU\� 6XEMHWLYLGDGH�H�UHODo}HV�FRPSRUWDPHQWDLV��6mR�
3DXOR��3DUDGLJPD�������

7285,1+2��(PPDQXHO�=DJXU\��7(,;(,5$��(��GD�5���0$&,(/��-RVLDQH�0LUDQGD��
)URQWHLUDV�HQWUH�DQiOLVH�GR�FRPSRUWDPHQWR�H�ILVLRORJLD��6NLQQHU�H�D�WHPiWLFD�GRV�
HYHQWRV�SULYDGRV� 3VLFRORJLD��5HIOH[mR�H�&UtWLFD��Y������Q�����S����������������



ϲϱ

8/%5,&+��%HDWH��67$+/0$11��5DOI��'HYHORSPHQWDO�WR[LFLW\�RI�SRO\FKORULQDWHG�
ELSKHQ\OV��3&%V���D�V\VWHPDWLF�UHYLHZ�RI�H[SHULPHQWDO�GDWD� $UFKLYHV�RI�WR[LFRORJ\��Y��
����Q�����S����������������

925+((6��&KDUOHV�9���0$.5,6��6XVDQ�/��$VVHVVPHQW�RI�OHDUQLQJ��PHPRU\��DQG�
DWWHQWLRQ�LQ�GHYHORSPHQWDO�QHXURWR[LFLW\�UHJXODWRU\�VWXGLHV��V\QWKHVLV��FRPPHQWDU\��DQG�
UHFRPPHQGDWLRQV� 1HXURWR[LFRORJ\�DQG�WHUDWRORJ\��Y������S����������������

:(,66��%HUQDUG��4XDQWLWDWLYH�SHUVSHFWLYHV�RQ�EHKDYLRUDO�WR[LFRORJ\� 7R[LFRORJ\�
OHWWHUV��Y������Q�������S����������������

:(,660$1��$OEHUW��:KDW�LW�WDNHV�WR YDOLGDWH�EHKDYLRUDO�WR[LFRORJ\�WHVWV��D�EHODWHG�
FRPPHQWDU\�RQ�WKH�&ROODERUDWLYH�%HKDYLRUDO�7HUDWRORJ\�6WXG\��1HXURWR[LFRORJ\�DQG�
WHUDWRORJ\��Y������Q�����S�����������VHW���RXW������

:(1*(5��*DOHQ�5��2SHUDQW�EHKDYLRU�DV�D�WHFKQLTXH�IRU�WR[LFLW\�
WHVWLQJ� 1HXURWR[LFRORJ\�DQG�WHUDWRORJ\��Y������Q�����S����������������

:,6(��/��'DYLG�HW�DO��'HYHORSPHQWDO�QHXURWR[LFLW\�HYDOXDWLRQ�RI�WKH�DYHUPHFWLQ�
SHVWLFLGH��HPDPHFWLQ�EHQ]RDWH��LQ�6SUDJXH±'DZOH\�UDWV� 1HXURWR[LFRORJ\�DQG�
WHUDWRORJ\��Y������Q�����S����������������

;,$��;��-���+XDQJ��<��<���:DQJ��/���+XDQJ��/��)���<X��<��/���=KRX��<��+���	�<X��-��4���
3HVWLFLGHV�LQGXFHG�GHSUHVVLRQ�RI�SKRWRV\QWKHVLV�ZDV�DOOHYLDWHG�E\����HSLEUDVVLQROLGH�
SUHWUHDWPHQW�LQ�&XFXPLV�VDWLYXV�/��3HVWLFLGH�%LRFKHPLVWU\�DQG�3K\VLRORJ\��Y������Q��
���S������� �����

<(1��7]XQJǦ+DL��/,1��-DǦ/LDQJ��$FXWH�SRLVRQLQJ�ZLWK�HPDPHFWLQ�EHQ]RDWH� -RXUQDO�
RI�7R[LFRORJ\��&OLQLFDO�7R[LFRORJ\� Y������Q�����S����������������

=,/,2��'LHJR��:KR��ZKDW��DQG�ZKHQ��6NLQQHU¶V�FULWLTXHV�RI�QHXURVFLHQFH�DQG�KLV�PDLQ�
WDUJHWV� 7KH�%HKDYLRU�$QDO\VW��Y������Q�����S����������������

=,/,2��'LHJR��&$55$5$��.HVWHU��0HQWDOLVPR�H�H[SOLFDomR�GR�FRPSRUWDPHQWR��
DVSHFWRV�GD�FUtWLFD�EHKDYLRULVWD�UDGLFDO�j�FLrQFLD�FRJQLWLYD� $FWD�&RPSRUWDPHQWDOLD��
5HYLVWD�/DWLQD�GH�$QiOLVLV�GH�&RPSRUWDPLHQWR��Y������Q����������
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$3Ç1',&( $�± SURWRFROR�DTXLVLomR�P~OWLSOR�9,�95

WƌŽƚŽĐŽůŽ��ƋƵŝƐŝĕĆŽ�ŵƷůƚŝƉůŽ�s/ͬsZ

^Ƶũ͗�ͺͺͺ �ĂƚĂ͗�ͺͺͺͬ�ͺͺͺ�ͬ�ͺͺͺͺ� ,ŽƌĄƌŝŽ�ŝŶşĐŝŽ͗�ͺͺͺ͗ͺͺͺ� ,ŽƌĄƌŝŽ�ƚĠƌŵŝŶŽ͗�ͺͺͺ͗ͺͺͺ

�ƐƋƵĞŵĂƐ͗� ĐŽŵ�ůƵǌ�ͺͺͺͺ ƐĞŵ�ůƵǌ�ͺͺͺͺ

sZ s/
ZĞƋ͘�ZĞƐƉŽƐƚĂ �ŚĞĐĂŐĞŵ�ƌĞƐƉ �ŚĞĐĂŐĞŵ�ƌĞĨ ZĞƋ͘�/ŶƚĞƌǀĂůŽ ŶƷŵĞƌŽ�ƌĞƐƉ �ŚĞĐĂŐĞŵ�ƌĞĨ

ϱ ϭϱϬ
Ϯ ϴ
ϭ ϳϮ

ϭϰϰ ϴ
Ϯ Ϯ
ϯϰ ϭϱ
ϮϮϱ ϮϮϱ
ϯϰ ϳϮ
ϯ ϭϱ
Ϯ ϯϯ
ϱϱ Ϯ
ϭϯ ϳϮ
ϯϰ ϭϱ
ϭϯ ϱϰ
ϭϰϰ ϳϮ
ϴϵ ϵϬ
Ϯ Ϯϭ
ϴ ϱ

ϮϮϱ ϮϮϱ
ϴ ϳϮ
ϭϯ ϯϱ
ϭ ϴ
Ϯ Ϯ
Ϯ Ϯϭ
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