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5(6802��(VWH�HVWXGR�REMHWLYD�GLVFXWLU�DV�LPSOLFDo}HV�VXEMHWLYDV�GD�3ROLSRVH�$GHQRPDWRVD�
)DPLOLDU��3$)��SDUD�VXMHLWRV GH�XPD�IDPtOLD�ELROyJLFD DFRPHWLGD�SRU�HVWD�VtQGURPH�JHQpWLFD��
3$)�p�XPD�VtQGURPH�GH�SUHGLVSRVLomR�DR�FkQFHU�KHUHGLWiULD�GHFRUUHQWH�GD�PXWDomR�GH�XP�JHQH��
(QWUHYLVWDV� IRUDP� UHDOL]DGDV� QR� SURMHWR� 3ROLSRVH� $GHQRPDWRVD )DPLOLDU� HP� $ODJRDV FRP�
PHPEURV� GDV� IDPtOLDV� UHVLGHQWHV� HP� XP� PXQLFtSLR� QR� LQWHULRU� GR� HVWDGR� DFRPHWLGRV� SHOD�
VtQGURPH�KHUHGLWiULD�Ki�JHUDo}HV��&RQVLGHUDQGR�D�VLQJXODULGDGH�GRV�FDVRV��R�PDWHULDO�FROHWDGR�
IRL�VXEPHWLGR�j�HVFXWD�GDV�HQWUHYLVWDV�XPD�D�XPD��PHGLDQWH�DWHQomR�IOXWXDQWH��SDUD�SRVWHULRU�
WUDQVFULomR��$�SDUWLU�GLVVR��GHVWDFDP�VH�DV�VHJXLQWHV�FDWHJRULDV�GH�DQiOLVH��$ WUDQVPLVVmR�GD�
PRUWH���,Q�FHUWH]DV�GR�DGRHFLPHQWR�H�9LROrQFLD�GD�ILQLWXGH��&RQFOXL�VH�TXH�DV�LQFHUWH]DV�PDUFDP�
XPD�DXVrQFLD��VHQGR�HVWH YD]LR��QHFHVVDULDPHQWH��R�TXH�Gi�HVSDoR�SDUD�R�VXUJLPHQWR�GH�DOJR�QRYR��1R�
SDQRUDPD�HVWXGDGR��UHVVDOWD�VH�D�QmR�XQLIRUPLGDGH�GH�DIHWDomR�SURYRFDGD�SRU�XPD�FRQGLomR�JHQpWLFD�
GLWD� IDPLOLDU� FRPSDUWLOKDGD� SRU� DOJXPDV� IDPtOLDV� Ki� JHUDo}HV�� $VVLP�� IRUDP� REVHUYDGDV�PDUFDV�
P~OWLSODV�UHIHUHQWHV�j�3$)�TXH�SRGHP�YDULDU�HP�FDGD�IDPtOLD��FRPR�WDPEpP�VLQJXODUPHQWH�

3DODYUDV�FKDYH��3ROLSRVH�$GHQRPDWRVD�)DPLOLDU��0HGLFLQD��3VLFDQiOLVH��
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$%675$&7�� 7KLV� VWXG\� DLPV� WR� GLVFXVV� WKH� VXEMHFWLYH� LPSOLFDWLRQV� RI� $GHQRPDWRXV�
3RO\SRVLV�)DPLOLDU��3$)��IRU�VXEMHFWV�RI�D�ELRORJLFDO�IDPLO\�DIIHFWHG�E\�WKLV�JHQHWLF�V\QGURPH��
)$3�LV�DQ�LQKHULWHG�FDQFHU�SUHGLVSRVLWLRQ�V\QGURPH�UHVXOWHG�IURP�D�JHQH�PXWDWLRQ��,QWHUYLHZV�
ZHUH� FRQGXFWHG� LQ� WKH� )DPLOLDO� $GHQRPDWRXV� 3RO\SRVLV� SURMHFW� LQ� $ODJRDV� ZLWK� IDPLO\�
PHPEHUV�UHVLGLQJ�LQ�D�FLW\�ORFDWHG�LQ�WKH�LQWHULRU�RI�WKH�VWDWH�DIIHFWHG�E\�WKH�KHUHGLWDU\�V\QGURPH�
IRU�JHQHUDWLRQV��&RQVLGHULQJ�WKH�VLQJXODULW\ RI�WKH�FDVHV��WKH�PDWHULDO�FROOHFWHG�ZDV�VXEMHFWHG�
WR�OLVWHQLQJ�WR�WKH�LQWHUYLHZV�RQH�E\�RQH��WKURXJK�IORDWLQJ�DWWHQWLRQ��IRU�ODWHU�WUDQVFULSWLRQ��)URP�
WKLV��WKH�IROORZLQJ�FDWHJRULHV�RI�DQDO\VLV�VWDQG�RXW� 7KH�WUDQVPLVVLRQ�RI�GHDWK���8Q�FHUWDLQWLHV�
RI�LOOQHVV DQG 9LROHQFH�RI�ILQLWXGH��,W�LV�FRQFOXGHG�WKDW�WKH�XQFHUWDLQWLHV�PDUN�DQ�DEVHQFH��EHLQJ�
WKLV�YRLG��QHFHVVDULO\��ZKDW�JLYHV�VSDFH�IRU�WKH�HPHUJHQFH�RI�VRPHWKLQJ�QHZ��,Q�WKH�VFHQDULR�
VWXGLHG�� WKH� QRQ�XQLIRUPLW\� RI� DIIHFWDWLRQ� FDXVHG� E\� D� VR�FDOOHG� IDPLOLDO� JHQHWLF� FRQGLWLRQ�
VKDUHG�E\�VRPH�IDPLOLHV�IRU�JHQHUDWLRQV�LV�KLJKOLJKWHG��7KXV��PXOWLSOH�PDUNV�UHIHUULQJ�WR�)$3�
ZHUH�REVHUYHG�WKDW�FDQ�YDU\�LQ�HDFK�IDPLO\��DV�ZHOO�DV�VLQJXODUO\�

.H\�ZRUGV��)DPLOLDO�$GHQRPDWRXV�3RO\SRVLV��PHGLFLQH��SV\FKRDQDO\VLV�
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,1752'8d2

$� 3ROLSRVH� $GHQRPDWRVD� )DPLOLDU� �3$)�� ID]� SDUWH� GR� GLDJQyVWLFR� GH� QHRSODVLDV��

VHJXQGR�D�&ODVVLILFDomR�,QWHUQDFLRQDO�GH�'RHQoDV�HP�VXD�����HGLomR��&,'������VHQGR�HVVD�XPD�

SUROLIHUDomR� FHOXODU� GHVFRQWURODGD� UHODFLRQDGD� jV� VtQGURPHV� GH� SUHGLVSRVLomR� DR� FkQFHU�

KHUHGLWiULDV��'HVVH�PRGR��D�3$)�p�XPD�VtQGURPH�GHFRUUHQWH�GD�PXWDomR�GH XP�JHQH�TXH�SRGH�

FDXVDU�D�SUROLIHUDomR�FHOXODU�DQRUPDO��HP�TXH�PLOKDUHV�GH�SyOLSRV�GHVHQYROYHP�VH�QR�FyORQ�H�

QR�UHWR��&$55��.$6,���������$�PDLRULD�GRV�LQGLYtGXRV�DIHWDGRV�WrP�KLVWyULFR�IDPLOLDU�GH�3$)��

FRQWXGR�� DSUR[LPDGDPHQWH� ���� D� ���� GRV� FDVRV� RFRUUHP� D� SDUWLU� GH� QRYDV� PXWDo}HV�

�',1$59$1'�HW�DO����������

2�SURMHWR�GH�SHVTXLVD�LQWLWXODGR�3ROLSRVH�$GHQRPDWRVD�)DPLOLDU�HP�$ODJRDV� WHP�FRPR�

REMHWLYR�HVWXGDU�DV�SDUWLFXODULGDGHV�GRV�TXDGURV�GH�3ROLSRVH�$GHQRPDWRVD�)DPLOLDU��3$)��HP�

PHPEURV�GH�XPD� IDPtOLD�GH�(VWUHOD�GH�$ODJRDV��1HVVH� VHQWLGR��R� HVWXGR�EXVFRX�PDSHDU� DV�

DOWHUDo}HV�JHQpWLFDV�UHVSRQViYHLV�SHORV�TXDGURV�GH�3$)�H�FRQKHFHU�RV DVSHFWRV�HQYROYHQGR�D�

VtQGURPH�HP�XPD�IDPtOLD�H�RV�LPSDFWRV�GR�GLDJQyVWLFR�SUySULR�RX�GH�DOJXP�SDUHQWH��,QWHJUDPRV�

R�SURMHWR�FRP�R�SURSyVLWR�GH�HVFXWDU�DV�HQWUHYLVWDV�GHVVHV�SDUWLFLSDQWHV�TXH�VmR�DWUDYHVVDGDV�

SRU�HVVD�FRQGLomR�JHQpWLFD�

6REUH�D�3$)��SHVVRDV�FRP�R�JHQH�GD�UHIHULGD�VtQGURPH�DSUHVHQWDP�ULVFR�GH�GHVHQYROYHU�

FkQFHU�QR�FyORQ��ULVFR�TXH�DXPHQWD�FRP�R�GHFRUUHU�GD�LGDGH�H�SRGHP�FKHJDU�D������DRV����

DQRV��1&&1���������$�FRORQRVFRSLD�p�LQGLFDGD�SDUD�R�UDVWUHDPHQWR�GRV�SyOLSRV��FRQVLGHUDQGR�

TXH�R�UDVWUHDPHQWR�SUHFRFH�SDUD�WUDWDPHQWR�HP�WHPSR�RSRUWXQR�OHYRX�D�XPD�UHGXomR�GH�����

QD�SRVVLELOLGDGH�GH�GHVHQYROYLPHQWR�GH�FDUFLQRPD��',1$59$1'�HW�DO����������2�ULVFR�GH�

�����GL]�UHVSHLWR�DR�SDFLHQWH�GHVHQYROYHU�FkQFHU�GH�FyORQ�UHWDO��HP�DOJXP�PRPHQWR�GD�YLGD��

FDVR� D� 3$)� QmR� VHMD� GLDJQRVWLFDGD� H�RX� WUDWDGD� SUHIHUHQFLDOPHQWH� DWUDYpV� GD� FLUXUJLD�� D�

FROHFWRPLD��&$55��.$6,���������1R�HQWDQWR��PHVPR�FRP�D�UHDOL]DomR�GD�FROHFWRPLD��H[LVWH�

WDPEpP�R�ULVFR�GH�GHVHQYROYHU�RXWUR�WLSR�GH�FkQFHU�FRP�R�DYDQoDU�GD�LGDGH��&$55��.$6,��

������

1R�TXH�FRQFHUQH�D�XPD�SRVVLELOLGDGH�GH�FXUD��D�PHGLFLQD�DWXDO�DILUPD�KDYHU�WUDWDPHQWR�

SURILOiWLFR�FRQWUD�R�FkQFHU��XPD�YH]�TXH�Ki�DOWD�SUREDELOLGDGH�GH�HYROXomR�SDUD�HVVH�HVWiJLR��

(VVH�WUDWDPHQWR�SUHYHQWLYR�FRQVLVWH�HP�FLUXUJLD�GH�DFRUGR�FRP�DV�FDUDFWHUtVWLFDV�GR�SDFLHQWH��

VHQGR� TXH� ³DV� RSo}HV� FLU~UJLFDV� LQFOXHP� FROHFWRPLD� VXEWRWDO� FRP� DQDVWRPRVH� LOHRUUHWDO��

� 2UJDQL]DGR�SHOD�PHVWUDQGD�GR�3URJUDPD�GH�3yV�JUDGXDomR HP�&LrQFLDV�0pGLFDV�GD�8QLYHUVLGDGH�)HGHUDO�GH�
$ODJRDV��8)$/��0DULDQD�1RYDHV�6DQWRV�H�RULHQWDGR�SHOD�3URI���'U���,VDEHOOD�/RSHV�0RQOOHy�GD�)DFXOGDGH�GH�
0HGLFLQD��)$0('���8)$/�
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FROHFWRPLD� VXEWRWDO� FRP� LOHRVWRPLD� RX� SURFWRFROHFWRPLD� WRWDO� FRP� EROVD� LOHRDQDO´� �&$55��

.$6,��������WUDGXomR�GDV�DXWRUDV���1R�HQWDQWR��PHVPR�UHDOL]DGD�D�FLUXUJLD��Ki�SRVVLELOLGDGH�GH�

UHLQFLGrQFLD�GRV�SyOLSRV��GH�IRUPD�TXH�p� LQGLFDGD�D� UHDOL]DomR�FRP�SHULRGLFLGDGH�DQXDO�GRV�

H[DPHV� SDUD� SHVVRDV� TXH� IL]HUDP� D� FLUXUJLD� RX� TXH� DSUHVHQWDP� KLVWyULFR� IDPLOLDU�� $OJXQV�

WUDWDPHQWRV�QmR�FLU~UJLFRV�WLYHUDP�UHVXOWDGRV�OLPLWDGRV�DR�UHWDUGDPHQWR�GD�FLUXUJLD��XPD�YH]�

TXH�D�XWLOL]DomR�GR�DQWL�LQIODPDWyULR�6XOLQGDF�H�GR�LQLELGRU�VHOHWLYR�&2;���DSHQDV�UHGX]HP�R�

Q~PHUR�H�RV�GDQRV�GRV�DGHQRPDV��&$55��.$6,���������

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�H[DPHV�SDUD�FRQVWDWDomR�GD�VtQGURPH��DOJXPDV�IDODV�GRV�

SDUWLFLSDQWHV FDUDFWHUL]DP�D�3$)�FRPR�LPSUHYLVtYHO��XPD�GRHQoD�TXH�QmR�VH�VDEH�TXH� WHP��

³QmR�p�XPD�GRHQoD�TXH�YRFr�Wi�VHQWLQGR��YRFr�Vy�VHQWH�DFKDQGR�TXH�YDL�PHOKRUDU��YDL�PHOKRUDU��

PDV�TXDQGR�SHQVD�TXH�QmR�± SHOR�TXH�HOHV�PH�IDODUDP�Qp��UHIHUH�VH�DRV�SULPRV��± HOD�HVWRXUD´�

�(Q]R���'H�PRGR�DQiORJR�DR�GHVFRQKHFLPHQWR�TXDQWR�DR�VXUJLPHQWR�GRV�SyOLSRV�QR�FRUSR��D�

SUySULD� RULJHP� GD� GRHQoD� p� DSRQWDGD� FRPR� GHVFRQKHFLGD�� QR� TXH� WDQJH� j� ³WUDQVPLVVmR´�

LQGLYLGXDO�RX�QD�IDPtOLD��0HVPR�TXDQGR�VH�VDEH�TXH�VH�WUDWD�GH�XPD�FRQGLomR�JHQpWLFD��DGPLWH�

VH� TXH� QmR� VH� VDEH� FRPR� FRPHoRX�� ³D� JHQWH� ILFD� VH� SHUJXQWDQGR� GH� RQGH���� GH� RQGH� WXGR�

FRPHoRX�� DVVLP�Qp��R�SULPHLUR�GLDJQyVWLFR�� �5XWK��� ³1mR� VHL� GH�RQGH�FRPHoRX�QRV�QRVVRV�

DQWHSDVVDGRV´��(YD�� 'HVVH�PRGR��R�GHVFRQKHFLPHQWR�VREUH�D�3$)�TXDQWR�j�RULJHP�QR�FRUSR�

H� QD� IDPtOLD� LPSOLFD� TXH� Ki� LQFHUWH]DV� VREUH� R� SRVVtYHO� GLDJQyVWLFR�� +i� WDPEpP� XP�

UHFRQKHFLPHQWR�VREUH�R�ILP�SURYRFDGR�SHOD�VtQGURPH�SDUD�VL�RX�SDUD�RXWURV��RQGH�D�GLPHQVmR�

WUiJLFD�GD�PRUWH�HPHUJH�HP�SDODYUDV�FRPR�³DFDEDGD´��0LOHQD��H�³VHQWHQoD´��/HYL���TXH�SRGH�

VHU�DFHLWD�FRPR�GHVWLQR�RX�VXUJLU�FRPR�DOJR�D�VHU�HODERUDGR��

(P�RXWUDV�SDODYUDV�� TXHVW}HV�TXDQWR� DR� VXUJLPHQWR�� GHVHQYROYLPHQWR� H� ILP�GD�3$)�

SRGHP�VH�FRORFDU�FRPR�XP�LPSDVVH��TXH�H[LJH�XP�PRGR�GH�VH�KDYHU�FRP�LVVR��3DUWLPRV�GR�

LQWHUHVVH�QDV�LPSOLFDo}HV�GHVVD�FRQGLomR�KHUHGLWiULD�SDUD�RV�PHPEURV�GD�IDPtOLD�SDUD�UHDOL]DU�

D� HVFXWD� GDV� HQWUHYLVWDV� D� SDUWLU� GD� DWHQomR� IOXWXDQWH� �)5(8'��������������'HVVD�PDQHLUD��

FRQVLGHUDPRV�TXH�³������ VH�QD� VHOHomR� VHJXLPRV� DV�QRVVDV� H[SHFWDWLYDV�� FRUUHPRV�R� ULVFR�GH�

QXQFD�HQFRQWUDUPRV�DOJR�GLIHUHQWH�GDTXLOR�TXH�Mi�VDEHPRV��VH�VHJXLUPRV�DV�QRVVDV�LQFOLQDo}HV��

FHUWDPHQWH�IDOVLILFDUHPRV�D�SRVVtYHO�SHUFHSomR´��)5(8'�������������S��������

1HVVH�VHQWLGR��REMHWLYD�VH�GLVFXWLU�DV�LPSOLFDo}HV�VXEMHWLYDV�GD�3$)�D�SDUWLU�GDV�IDODV�

GRV� VXMHLWRV�� 'HVGH� R� TXHVWLRQDPHQWR� GD� RULJHP� GD� VtQGURPH� QD� IDPtOLD�� R� DGRHFLPHQWR�

VLOHQFLRVR�GHVVD�FRQGLomR�H�RV�GHVGREUDPHQWRV�SDUD�RV�VXMHLWRV��XWLOL]RX�VH�GD�DWHQomR�IOXWXDQWH�

�)5(8'�� ������������ SDUD� RUJDQL]DU� DV� FDWHJRULDV� WUDQVPLVVmR� GD�PRUWH�� �,Q�� FHUWH]DV� GR

DGRHFLPHQWR�H�D�YLROrQFLD�GD�ILQLWXGH�
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&RP�D�GLVFXVVmR�VXVFLWDGD�QR�SUHVHQWH�WUDEDOKR��UHVVDOWD�VH�D�LQWHQomR�GH�HYLGHQFLDU�D�

FRPSOH[LGDGH� KXPDQD� H�� HP� GHFRUUrQFLD� GLVVR�� D� QmR� OLQHDULGDGH� GDV� LPSOLFDo}HV� GR�

DGRHFLPHQWR�SDUD�R�VXMHLWR�H�VHXV�IDPLOLDUHV��EHP�FRPR�TXDQWR�DR�WUDWDPHQWR��$GHPDLV��DOPHMD�

VH�FRQWULEXLU�SDUD�D�OLWHUDWXUD�FLHQWtILFD��YLVWR�TXH�VH�DYHULJXRX�SRXFDV�UHIHUrQFLDV�GD�SVLFRORJLD�

�&,8&$��02/'29$1��%$%$1��������'266$�HW�DO���������(5,.6621�HW�DO���������5,&+�

HW�DO���������6(37(5�HW�DO���������:22'�HW�DO���������H�QHQKXPD�QR�DSRUWH�SVLFDQDOtWLFR���

0e72'2

(QWUHYLVWDV� VHPLHVWUXWXUDGDV�FRP�PHPEURV�GH�XPD�IDPtOLD DFRPHWLGD�SHOD�VtQGURPH�

JHQpWLFD� 3ROLSRVH� $GHQRPDWRVD� )DPLOLDU� �3$)�� IRUDP� UHDOL]DGDV� H� JUDYDGDV� SHODV�

RUJDQL]DGRUDV�GD�SHVTXLVD�DSyV�XPD�DSUHVHQWDomR�LQWURGXWyULD�VREUH�D�3$)��$�DSUHVHQWDomR�H�

DV�HQWUHYLVWDV�RFRUUHUDP�QRV�GLDV����GH�DJRVWR�H���GH�VHWHPEUR�GH�������QR�PXQLFtSLR�GH�(VWUHOD�

GH�$ODJRDV��3DUD�WDQWR��XPD�HTXLSH�GD�PHGLFLQD�VH�GHVORFRX�DWp�XP�SRVWR�GH�VD~GH�GD�FLGDGH�H�

DJHQGRX�HQWUHYLVWDV�DR�ORQJR�GH�GRLV�GLDV��'HVVD�IRUPD��WULQWD�H�FLQFR�SHVVRDV��HQWUH����H����

DQRV�� IRUDP� HQWUHYLVWDGDV� LQGLYLGXDOPHQWH�� DSyV� OHLWXUD� H� DVVLQDWXUD� GR� 7HUPR� GH�

&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR��7&/(���$GHPDLV��UHVJXDUGDQGR�R�VLJLOR��IRUDP�DGRWDGRV�

QRPHV�ILFWtFLRV�QR�SUHVHQWH�DUWLJR��SDUD�FDGD�SDUWLFLSDQWH�GD�SHVTXLVD�

2� URWHLUR� VHPLHVWUXWXUDGR� IRL� UHDOL]DGR� HP� GRLV� EORFRV� GH� SHUJXQWDV�� R� SULPHLUR� D�

UHVSHLWR�GR�OHWUDPHQWR�UHODWLYR�j�3$)��H[DPHV�H�WUDWDPHQWR��R�VHJXQGR��WUDWRX�VH�GH�DIHFo}HV�

UHODFLRQDGDV� DR� GLDJQyVWLFR� SUySULR� RX� GH� DOJXP� SDUHQWH� SUy[LPR�� $VVLP�� HVFXWDPRV� DV�

HQWUHYLVWDV� LQWHJUDOPHQWH� D� SDUWLU� GD� DWHQomR� IOXWXDQWH� �)5(8'�� ������������ GH� PRGR� D�

GHVWDFDU�HOHPHQWRV�YHUEDLV�H�QmR�YHUEDLV�TXH�FKDPDVVHP�DWHQomR�QR�TXH� WDQJH�j� VtQGURPH��

'HVVH�PRGR��DOpP�GD�H[SUHVVmR�HP�SDODYUDV��R�VLOrQFLR��FKRUR�H�KHVLWDo}HV�SRGHULDP�ID]HU�SDUWH�

GR�PDWHULDO�D�VHU�DQDOLVDGR��1mR�KDYHQGR�SUp�PDUFDGRUHV�GHILQLGRV��DEULX�VH�j�SRVVLELOLGDGH�GH�

GHPDUFDU�UHSHWLo}HV�GH�WHPiWLFDV��VLPLODULGDGHV�H�GLVFRUGkQFLDV�HQWUH�DV�IDODV��$�SDUWLU�GLVVR��

DV�WUDQVFULo}HV�GDV�JUDYDo}HV IRUDP�VLVWHPDWL]DGDV�HP�HL[RV�WHPiWLFRV�

2�SULPHLUR�HL[R�LQWLWXORX�VH�2V�WUDoRV�GH�LGHQWLILFDomR�D�HVVD�IDPtOLD H�QHOH�DJUXSRX�VH�

IDODV�TXH�UHPHWHUDP�D�FROHWLYL]DomR�DWUDYpV�GD�3$)�FRPR�DOJR�UHODFLRQDGR�j�IDPtOLD�H�WDPEpP�

jV� SHUGDV� SHOD� PHVPD� FDXVD�� 2� VHJXQGR� HL[R�� &RPR� R� GLDJQyVWLFR� DIHWD� RV� WUDoRV� GH�

LGHQWLILFDomR�D�HVVD�IDPtOLD"�UHXQLX�IDODV�TXDQWR�D�GLIHUHQWHV�TXHVW}HV�FRPR�R�VHQWLPHQWR�GH�

LPSRWrQFLD�IUHQWH�DR�DGRHFLPHQWR�GH�IDPLOLDUHV��UHFXVD�DR�WUDWDPHQWR��QmR�TXHUHU�VDEHU�VREUH��

PHGR�H�R�GLDJQyVWLFR�FRPR� VHQWHQoD�GH�PRUWH�� FRPR� VRIULPHQWR�RX�FRPR�SRVVLELOLGDGH�GH�

WUDWDPHQWR��2�WHUFHLUR��5HVSRVWDV�VLQJXODUHV��UH~QH�IDODV�TXH�LQGLFDP�DV�GLIHUHQWHV�UHVSRVWDV�GR�



�

VXMHLWR��UHIHUHQWHV�DR�SODQHMDPHQWR�IDPLOLDU��j�UHODomR�FRP�'HXV�H�DR�H[HPSOR�GH�SDUHQWHV�TXH�

UHDOL]DUDP�R�WUDWDPHQWR�2�TXDUWR��)DPLOLDU�LQIDPLOLDU��GHVWDFD�IDODV�UHODWLYDV�D�IDOWD�GH�SDODYUDV�

GLDQWH�GH�XP�DGRHFLPHQWR�TXH�DFRPHWH�JHUDo}HV�QD�IDPtOLD��PDV�TXH�SHUPDQHFH�FRPR�HVWUDQKD�

H�DPHDoDGRUD�SDUD�DOJXQV��2�TXLQWR�H�~OWLPR��'R�VHJUHGR�DR�VLOrQFLR"��GHVWDFD�TXH�IDODV�GH�

DOJXQV�IDPLOLDUHV�QmR�IDODP�VREUH�D�3$)�FRP�RV�PDLV�QRYRV�RX�FRP�TXHP�QmR�p�GD�IDPtOLD�

$SyV�D�GHVFULomR��DSRQWD�VH�XP�RXWUR�PRYLPHQWR�DQDOtWLFR��TXH�IRL�R�HVWDEHOHFLPHQWR�

GDV�FDWHJRULDV�7HQGR�HP�YLVWD�XPD�OHLWXUD DWUDYpV�GR�DSRUWH�SVLFDQDOtWLFR�ODFDQLDQR��UHVVDOWD�VH�

TXH�DV�LQIHUrQFLDV UHDOL]DGDV�VREUH�GDGRV�OHYDQWDGRV�QmR�REMHWLYDUDP�LQWHUOLJDU�VLJQLILFDGRV�RX�

VHQWLGRV� GDV� IDODV� GRV� SDUWLFLSDQWHV�� 6HJXQGR� /DFDQ� ������������� WDPSRXFR� VHULD� SRVVtYHO�

DSUHHQGHU� LVVR�� YLVWR� TXH� SDUD� R� VXMHLWR� LQFRQVFLHQWH�� Ki� XPD� RSRVLomR� IXQGDPHQWDO� HQWUH�

VLJQLILFDGR�H�VLJQLILFDQWH��6HQGR�HVWH�~OWLPR�HQFDGHDGR�D�RXWURV�VLJQLILFDQWHV�SHOR�HIHLWR�GH�

PHWiIRUD�H�GH�PHWRQtPLD�DWUDYpV�GD�OLQJXDJHP��'HVWDUWH��D�SDUWLU�GH�H[FHUWRV�GDV�WUDQVFULo}HV�

GDV�IDODV�GRV�HL[RV�DQWHULRUPHQWH�GHOLPLWDGRV IRUDP�VLQWHWL]DGDV�WUrV�FDWHJRULDV��$�WUDQVPLVVmR�

GD�PRUWH���,Q�FHUWH]DV�GR�DGRHFLPHQWR H�9LROrQFLD�GD�ILQLWXGH��$�QRPHQFODWXUD�GDV�FDWHJRULDV�

EXVFRX� GHVWDFDU� GLIHUHQWHV� PRPHQWRV� GD� GLVFXVVmR� VXVFLWDGD� DR� GLVFRUUHU� D� UHVSHLWR� GDV�

LPSOLFDo}HV�VXEMHWLYDV�GD�3$)�

3RU� ILP�� IRUDP� XWLOL]DGDV� IDODV� GH� WULQWD� IDPLOLDUHV�� DV� TXDLV� FKDPDUDP� DWHQomR�

FRQVLGHUDQGR� R� REMHWLYR� GR� WUDEDOKR� $� VHJXLU�� DSUHVHQWDP�VH� RV� QRPHV� ILFWtFLRV� GRV�

SDUWLFLSDQWHV�HOHQFDGRV�QR�SUHVHQWH�DUWLJR��VXD�UHVSHFWLYD�LGDGH��HP�RUGHP�FUHVFHQWH���VH[R�H�

VH�SRVVXL�RX�QmR�XP�GLDJQyVWLFR�GD�3$)��'RV�HQWUHYLVWDGRV�LQFOXtGRV��QRYH�SDUWLFLSDQWHV�WrP�

R�GLDJQyVWLFR�H�YLQWH�H�XP�QmR�WrP�R�GLDJQyVWLFR��6HQGR�GR�VH[R�IHPLQLQR��WUrV�HQWUHYLVWDGRV�

DSUHVHQWDP�GLDJQyVWLFR��7DOLD�����DQRV��%UXQD�����DQRV��1DRPL�����DQRV��H�GR�VH[R�PDVFXOLQR��

VHLV��/HYL�����DQRV��+XJR�����DQRV��7RELDV�����DQRV��'DQWH�����DQRV��-RUJH�����DQRV��%HQWR�����

DQRV��2V�HQWUHYLVWDGRV�VHP�GLDJQyVWLFR�IRUDP�RQ]H�GR�VH[R�IHPLQLQR��/XDQD�����DQRV��0LOHQD��

���DQRV��5XWK�����DQRV��(YD�����DQRV��6RILD�����DQRV��/DUD���� DQRV��(PLO\�����DQRV��(OHQD�����

DQRV��F{QMXJH�H[WUDIDPLOLDU���/XL]D�����DQRV��5HJLQD�����DQRV��$QD�����DQRV��H�GH]�GR�VH[R�

PDVFXOLQR��6DPXHO�����DQRV��0D[�����DQRV��(Q]R�����DQRV��'DQLHO�����DQRV��/XFDV�����DQRV��

5DIDHO�����DQRV��0LJXHO�����DQRV��(ULF���� DQRV��'DQLOR�����DQRV��3HGUR�����DQRV�

$OpP�GR�WUDWDPHQWR�GDV�IDODV�REWLGDV�PHGLDQWH�RV�UHJLVWURV�GDV�HQWUHYLVWDV��UHDOL]RX�VH�

XP�OHYDQWDPHQWR�ELEOLRJUiILFR�QDV�EDVHV�GH�GDGRV�3RUWDO�5HJLRQDO�GD�%96��%96�3VL�%UDVLO��

3RUWDO�3HULyGLFRV�&$3(6 H�6FL(/2��XWLOL]DQGR�FRPR�ILOWURV�DUWLJRV�H�R�UHFRUWH�WHPSRUDO�GRV�

~OWLPRV� ��� DQRV�� 2V� GHVFULWRUHV� XWLOL]DGRV� IRUDP� ³3ROLSRVH� $GHQRPDWRVD� )DPLOLDU´� $1'�

³3VLFDQiOLVH´��FRPELQDomR�TXH�QmR�JHURX�UHVXOWDGRV�HP�QHQKXP�EDQFR�GH�GDGRV��H�³3ROLSRVH�

$GHQRPDWRVD�)DPLOLDU´�$1' ³3VLFRORJLD´��UHVXOWDQGR�HP�GH]HQRYH�DUWLJRV�QR�3RUWDO�5HJLRQDO�



�

GD�%96��PDV�DSHQDV�VHLV�FRP�D�WHPiWLFD�FHQWUDO�D�3ROLSRVH�$GHQRPDWRVD�)DPLOLDU�H�DOJXPD�

OHLWXUD�GD�3VLFRORJLD �&,8&$��02/'29$1��%$%$1��������'266$�HW�DO���������(5,.6621�HW�

DO���������5,&+�HW�DO�� ������6(37(5�HW�DO���������:22'�HW�DO���������

0$5&$6�'(�80$�$86Ç1&,$

$�DXVrQFLD�GH�FHUWH]DV�HP�UHODomR�j�3$)�TXH�DWUDYHVVD�JHQHWLFDPHQWH�H�GLVFXUVLYDPHQWH�

D�UHIHULGD�IDPtOLD�IRL�REVHUYDGD�FRPR�SURGXWRUD�GH�PDUFDV�HP�DOJXPDV�SHVVRDV�GLDJQRVWLFDGDV�

H�QmR�GLDJQRVWLFDGDV��3DUD�RV�TXH�WrP�D�FHUWH]D�GR�GLDJQyVWLFR��Ki�RXWUDV�TXHVW}HV�TXH�VXUJHP��

FRPR�D�SRVVLELOLGDGH�GH�UHDOL]DomR�RX�QmR�GD�FLUXUJLD�SURILOiWLFD��1DRPL��'DQWH��-RUJH���H�SDUD�

RV�TXH�QmR�WrP�D�FRQILUPDomR�GLDJQyVWLFD��Ki�D�LQFHUWH]D�GH�SRGHU�YLU�D�GHVHQYROYHU�D�3$)�RX�

R�FkQFHU�HP�DOJXP�PRPHQWR��0LJXHO�H�/XFDV���

(P�DPERV�RV�FDVRV��Ki�XP�GHVFRQKHFLPHQWR�VREUH�DV�RULJHQV�H�D�WUDQVPLVVmR��R�TXH�

WHP�LPSOLFDo}HV�QR�PRGR�GH�VH�KDYHU�FRP�D�GRHQoD�H�FRP�DV�LQFHUWH]DV�FRUUHODFLRQDGDV��'HVVH�

PRGR�� FKHJDPRV� j� DUWLFXODomR� GH� TXH� DV� LQFHUWH]DV�� SRU� YH]HV�� SUHVHQWLILFDP� D� DXVrQFLD� GH�

UHVSRVWDV�TXH�GHHP�FRQWD�GH�OLGDU�FRP�R�UHDO�SDUD�R�VXMHLWR��1HVVH�VHQWLGR��UHVVDOWD�VH�TXH�/DFDQ�

������������VLWXD�R�UHDO�FRPR�DTXLOR�TXH�QmR�VH�H[WUDL�QDGD��PDV�TXH�DLQGD�DVVLP�SHUVLVWH�

2�UHDO��DTXHOH�GH�TXH�VH�WUDWD�QR�TXH�p�FKDPDGR�GH�PHX�SHQVDPHQWR��p�VHPSUH�
XP� SHGDoR�� XP� FDURoR�� e�� FRP� FHUWH]D�� XP� FDURoR� HP� WRUQR� GR� TXDO� R�
SHQVDPHQWR�GLYDJD��PDV�VHX�HVWLJPD��R�GR�UHDO�FRPR�WDO��FRQVLVWH�HP�QmR�VH�
OLJDU�D�QDGD��S��������

&RQVLGHUDQGR�LVVR��FKDPDPRV�DWHQomR�SDUD�DV�LPSOLFDo}HV�GD�LQFHUWH]D�SDUD�R�VXMHLWR�

QR� FRQWH[WR� HP� TXH� D� 3$)� p� XPD� KHUDQoD� JHQpWLFD� TXH� SHUSDVVD� JHUDo}HV�� 3DUD� DOJXQV�

IDPLOLDUHV�� D� WUDQVPLVVmR� GH� XPD� SUHGLVSRVLomR� JHQpWLFD� p� FRPR� XPD� PDUFD�� FRPR�� SRU�

H[HPSOR��GHILQH�+XJR�TXH�HQIDWL]D�D�H[LVWrQFLD�GH�XPD�PDUFD��

e�JHQpWLFR��Qp"��4XH�Mi�YHP«�PDV��QmR�WHP��PDV��FRP�Ip�HP�-HVXV��QmR�YDL�
DFXVDU�QXQFD��PDV�DFRQWHFH��Qp"��������1mR�PH�VLQWR�PXLWR�EHP�QmR��SRUTXH�HX�
QmR�TXHULD�GHL[DU�HVVD�PDUFD��LVVR�p�WLSR�XPD�PDUFD��Qp"��$L�HX�SHoR�D�'HXV�
WRGR�GLD�SUD�QXQFD�WHU��SRUTXH�p�XPD�PDUFD�TXH�QmR�DSDJD��

3RUWDQWR�� D�PDUFD� p� FRQVLGHUDGD� QR� SUHVHQWH� HVWXGR� FRPR� DOJR� TXH� VH� FRORFD� FRPR�

LPSDVVH�SDUD�R�VXMHLWR�GLDQWH�GDV�LQFHUWH]DV�TXDQWR�j�3$)��6HQGR�DVVLP��SDUD�FDGD�VXMHLWR�D�

PDUFD� GH� XPD� DXVrQFLD� GH� UHVSRVWD� p� VLQJXODU�� $� VHJXLU�� GHVWDFDPRV� DOJXQV� UHFRUWHV� GH�

GLVFXVV}HV� VXVFLWDGDV�SHODV� IDODV�GH�SDUWLFLSDQWHV�GD�SHVTXLVD�� RUJDQL]DGDV�QDV� FDWHJRULDV�$�

WUDQVPLVVmR�GD�PRUWH���,Q�FHUWH]DV�GR�DGRHFLPHQWR H�9LROrQFLD�GD�ILQLWXGH�
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$�WUDQVPLVVmR�GD�PRUWH

1HVWD�FDWHJRULD��GLVFXWLPRV�VREUH�DV�IDODV�TXH�UHPHWHP�DR�LQtFLR�GD�VtQGURPH��TXH�JDQKD�

GHVWDTXH�VRE�GRLV�IRFRV��D�RULJHP�QR�RUJDQLVPR�H�D�RULJHP�QD�IDPtOLD��6REUH�R�SULPHLUR�SRQWR��

DOJXPDV� UHVSRVWDV� LQGLFDP� GHVFRQKHFLPHQWR� GD� WUDQVPLVVmR� JHQpWLFD�� DOXGLQGR� D� XPD�

GLVVHPLQDomR� GD� SDWRORJLD� PHGLDQWH� DOJXP� DVSHFWR� DPELHQWDO�� $OJXQV� DILUPDP� TXH� p�

WUDQVPLWLGD�SHOD�FRPLGD��³$FKR�TXH�SHJD�DWUDYpV�GRV�DOLPHQWRV��GD�FRPLGD«´��/XDQD���³$JRUD�

Dt�HX�QmR�SRVVR�QHP�WH�UHVSRQGHU�FRPR�p�TXH�D�JHQWH�SHJD�XPD�FRLVD�GHVVD��Qp"�(X�SHQVR�DVVLP��

IRL�FRPLGD"�)RL�iJXD"�)RL�DOJXPD�FRLVD�TXH�D�JHQWH�LQJHULX�H�WLQKD�SUREOHPD�H�SHJRX"�(X�ILFR�

LQGHFLVD´��5HJLQD���7DPEpP�KRXYH�XPD�IDOD�TXH�PHQFLRQRX�VHU�WUDQVPLWLGD�SHOR�YHQWR��³(X�

DFKR�TXH�SHJD��DVVLP��YHP�GR�WHPSR��Qp"�1R�YHQWR«´��(ULF���

6REUH�R�VHJXQGR�SRQWR��HQIDWL]D�VH�TXH�Ki�TXHP�GLJD�TXH�D�3$)�YHLR�GRV�DQWHSDVVDGRV��

PDV�TXH�QmR�VH�VDEH�H[DWDPHQWH�D�RULJHP�GHVVD�FRQGLomR�QD�IDPtOLD� ³$�JHQWH�ILFD�SHQVDWLYR�

Qp��SRUTXH�QD�IDPtOLD�Qp��ILFD�PHLR�SHQVDWLYR�SRUTXH�DSDUHFHX�HVVD�GRHQoD´��(ULF���$�RULJHP�

GD�³GRHQoD´�SRGH�VHU�OLGD�FRPR�XP�WUDoR�GD�KLVWyULD�GR�VXMHLWR�TXH��VHJXQGR�$QVHUPHW���������

WUDGX]�XPD�YHUGDGH�KLVWyULFD�QmR�PDWHULDO�TXH�³QmR�LPSHGH�R�VXMHLWR�GH�FDLU�QD�DUPDGLOKD�GH�

VXD�SUySULD�FRQVWUXomR��IDVFLQDU�VH�SRU�XP�WUDoR�GH�VXD�KLVWyULD��SRU�XP�DFRQWHFLPHQWR��jV�YH]HV�

SRU�XPD�PDUFD�GH�VHX�RUJDQLVPR��SRU�H[HPSOR��XPD�Pi�IRUPDomR�RX�XPD�GRHQoD´��S��������

'H�WDO�PRGR��D�LGHQWLILFDomR�GR�VXMHLWR�FRP�XP�WUDoR�GH�VXD�KLVWyULD�SRGH�DOLHQi�OR�D�XP�PRGR�

GH�H[LVWLU�TXH�p�WRPDGR�FRPR�VHX�GHVWLQR��PDV�TXH�p�GHWHUPLQDGR�SHOR�SUySULR VXMHLWR�VHP�TXH�

SHUFHED��$16(50(7��������

6H� WUDWDQGR� GR� PRGR� GH� LGHQWLILFDomR� GR� VXMHLWR� j� KLVWyULD� GD� IDPtOLD�� HP� IDODV� GH�

SDUWLFLSDQWHV�GH�GLIHUHQWHV�LGDGHV�GHPDUFD�VH�KDYHU�XP�FRQWUDVWH�QR�TXH�WDQJH�j�WUDQVPLVVmR�GD�

UHIHULGD�VtQGURPH�j�SUROH��/HYL��GH ���DQRV�H�GLDJQRVWLFDGR�FRP�3$)��IDOD�VREUH�R�VHQWLPHQWR�

UHYROWDQWH�TXDQGR� LQGDJDGR�VREUH�D�3$)��6REUH�D�SRVVLELOLGDGH�GH� WHU� ILOKRV��GL]��³(X�VLQWR�

TXH«�ERWDU�QR�PXQGR��Dt�YHP�GHSRLV��FRPR�p�TXH�GL]"��&RP�D�VHQWHQoD�SUD�HOHV«�1mR�SHQVR�

HP�WHU�ILOKRV�QmR´ �/HYL���3RU�RXWUR�ODGR��%HQWR��GH�����WDPEpP�GLDJQRVWLFDGR�FRP�3$)��DR�VHU�

LQGDJDGR�FRPR�VH�VHQWLX�TXDQGR�GHVFREULX�D�VtQGURPH��UHODWRX�TXH�VH�VHQWLD�PXLWR�EHP�H�IRL�

GLUHWR� ID]HU� RV� WUDWDPHQWRV� SDUD� QmR� RSHUDU�� 6REUH� D� SRVVLELOLGDGH� GH� RV� ILOKRV� WHUHP� XP�

GLDJQyVWLFR��DILUPD��³PH�VLQWR�EHP��*UDoDV�D�'HXV��HX�PH�VLQWR�EHP�������HX�VLQWR��DVVLP��TXH�

Mi�p�SHUPLWLGR�SRU�'HXV´��%HQWR���³e�HOHV�VH�FXLGDUHP�FRPR�HX�PH�FXLGHL�WDPEpP´��%HQWR���

'HVVD�IRUPD��DSHVDU�GD�OLJDomR�IDPLOLDU��REVHUYD�VH�UHVSRVWDV�DQWDJ{QLFDV�

$�TXHVWmR�D�UHVSHLWR�GD�RULJHP�p�XPD�LQWHUURJDomR�TXH�QmR�p�UHFHQWH�QD�KXPDQLGDGH��

$QVHUPHW��������DILUPD�TXH�³3HUPDQHFHPRV�HP�GtYLGD�FRP�R�TXH�QRV�SUHFHGH��(��QR�HQWDQWR��

QmR�FRQKHFHPRV�R�TXH�KDYLD�DQWHV�GH�QyV��H[FHWR�SRU�IUDJPHQWRV�UHFRQVWUXtGRV�D�SRVWHULRUL��$�
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RULJHP� p� D� XP� Vy� WHPSR� GHWHUPLQDQWH� H� LQDFHVVtYHO´� �$16(50(7�� ������ S�� ������ (VVD�

SHUVSHFWLYD�GD�RULJHP�VLPXOWDQHDPHQWH�GHWHUPLQDQWH�H�LQDFHVVtYHO�VH�DSUR[LPD�GD�GLVFXVVmR�GH�

/DFDQ��������D�UHVSHLWR�GRV�FRPSOH[RV��/DFDQ��������DERUGD�R�FRQFHLWR�GH�FRPSOH[R�HQTXDQWR�

HVWUXWXUD�LQFRQVFLHQWH��³������RQGH�HOD�VH�UHYHOD�FRPR�D�FDXVD�GH�HIHLWRV�SVtTXLFRV�QmR�GLULJLGRV�

SHOD�FRQVFLrQFLD��DFWRV�IDOKDGRV��VRQKRV��VLQWRPDV´��S������$R�VLWXDU�RV�FRPSOH[RV�QD�HVWUXWXUD�

IDPLOLDU��/DFDQ��������FKDPD�DWHQomR�SDUD DOJR�TXH�FRQVWLWXL�H�p�FRQVWLWXtGR�SHOR�VXMHLWR�DR�VHU�

LQWURGX]LGR�QD�OLQJXDJHP���³2�TXH�GHILQH�R�FRPSOH[R��p�TXH�HOH�UHSURGX]�XPD�FHUWD�UHDOLGDGH�

GD� DPELrQFLD´� �/$&$1�� ������ S������ LVWR� p�� FRQVWLWXtGR� D� SDUWLU� GD� FXOWXUD�� HPERUD� QmR�

GHVFRQVLGHUH�R�RUJkQLFR��'HVVD�IRUPD��LQIHUH�VH�TXH�R�SVLTXLVPR�p�IRUPDGR�D�SDUWLU�GD�HVWUXWXUD�

IDPLOLDU��DWUDYpV�GH�LGHQWLILFDo}HV�GD�LPDJHP�GH�XP�LGHDO�GR�HX��

$� UHVSHLWR� GD� IDPtOLD� SDUWLFLSDQWH� GR� HVWXGR�� p� LPSRUWDQWH� UHVVDOWDU� TXH�� DSHVDU� GD�

VtQGURPH� VHU� QRPHDGD� FRPR� IDPLOLDU�� LVWR� p�� SDVVDGD� KHUHGLWDULDPHQWH�� QmR� Ki� XPD�

XQLIRUPLGDGH QR�PRGR�FRPR�HOD�DIHWD�VHXV�PHPEURV��+i�UHODWRV�TXH��DOLiV��HYLGHQFLDP�TXH�QmR�

Ki�XP�DIHWDPHQWR TXDQWR�D�LVVR��FRPR�IDOD�0LJXHO�TXDQGR�TXHVWLRQDGR�VH�DOJXpP�GLDJQRVWLFDGR�

HUD�SUy[LPR�D�HOH��³1mR��Vy�IDPtOLD�PHVPR´��,QLFLDOPHQWH��D�IDPtOLD�HQWUHYLVWDGD�YLQKD�VHQGR�

FRQVLGHUDGD�D�PHVPD�IDPtOLD��YLVWR�TXH�DOJXQV�PHPEURV�FRPSDUWLOKDYDP�GD�PHVPD�VtQGURPH�

WUDQVPLWLGD�JHQHWLFDPHQWH��1R�HQWDQWR��D�IDOD�GH�/XDQD�VH�UHIHUH�j�VtQGURPH�FRPR�³GRHQoD´�GD�

IDPtOLD� H�� VHQGR�DVVLP�� FDGD� IDPtOLD� WHULD� D� VXD��1HVVH� VHQWLGR�� LQGLFD�VH� D�3$)� FRPR�DOJR�

DUWLFXODGR�j�LGHQWLILFDomR�GH�FDGD�IDPtOLD��'LWR�LVWR��FLWD�VREUHQRPHV�GH�SDUWLFLSDQWHV�H�GL]�TXH�

SDUD�FDGD�IDPtOLD�VH�GDULD�GH�PDQHLUD�GLIHUHQWH�

0XLWR� WULVWH�Qp��HX�DFKDYD�DQWHV��HX�DFKDYD�TXH�QHP�WRGD�IDPtOLD�QmR� WLQKD�
XPD�GRHQoD��PDV�GHSRLV�HX�IXL�HQWHQGHQGR�TXH��SRU�H[HPSOR��D�IDPtOLD�$OYHV�
WHP�XP�WLSR�GH�GRHQoD��D�%DUURV�Mi�p�HVVH�QRVVR�WLSR��Dt�HX�IXL�HQWHQGHQGR��H�
FRP�LVVR�WHP�TXH�VH�DFRVWXPDU�Qp��TXH�QmR�p�R�QRVVR�TXHUHU��D�GRHQoD�QmR�
YHP�FRP�R�QRVVR�TXHUHU��VH�IRVVH�SDUD�R�QRVVR�TXHUHU�HOD�QmR�YLQKD��/XDQD��

0DLV� GR� TXH� XPD�KHUDQoD� JHQpWLFD�� DV� IDODV� LQGLFDP�PDUFDV� IDPLOLDUHV� TXH� QmR� VmR�

~QLFDV��PDV�TXH�DSUHVHQWDP�FDUDFWHUtVWLFDV�SUySULDV�GH�DFRUGR�VREUH�TXH�SDUWH�GD�IDPtOLD�VH�HVWi�

IDODQGR��'LDQWH�GLVVR��HQWHQGH�VH�TXH�D�OHLWXUD�GH�IDPtOLD�GR�SRQWR�GH�YLVWD�JHQpWLFR��QmR�VH�

VXVWHQWD� QD� SHUVSHFWLYD� VXEMHWLYD� GH� IDPtOLD�� 6HQGR� DVVLP�� H[SUHVVD�VH� D� SDUWLU� GDV� IDODV� R�

GHVORFDPHQWR�GD�QRomR�GH�DFRPHWLPHQWR�GD�3$)�HP�XPD�IDPtOLD��SDUD�DOJXPDV�IDPtOLDV�

3RUWDQWR��VHQGR�D�RULJHP�GD�VtQGURPH�QD�IDPtOLD�FRQVWLWXLQWH�H�FRQVWLWXtGD�SHOR�VXMHLWR��

D�GLYHUJrQFLD�GH�DOJXPDV�IDODV�DSRQWD�SDUD�FRQWLQJrQFLD�GRV�GHVGREUDPHQWRV�GD�WUDQVPLVVmR�

GD�PRUWH�QD�IDPtOLD��'HVVD�IRUPD��Ki�PDUFDV LGHQWLILFDWyULDV�j�IDPtOLD�QR�TXH�WDQJH�j�KHUDQoD�

JHQpWLFD�GD�3$)��3RU�ILP��UHVVDOWDPRV�R�GHVORFDPHQWR�GH�³XPD´�IDPtOLD�SDUD�³IDPtOLDV´�QHVVHV�



��

PRGRV�GH� LGHQWLILFDo}HV��DOpP�GD�SRVVLELOLGDGH�GH�XPD�UHVSRVWD�FRQWLQJHQFLDO�H�VLQJXODU�GR�

VXMHLWR�IUHQWH�j�WUDQVPLVVmR�GD�PRUWH���

�,Q�FHUWH]DV�GR�DGRHFLPHQWR

1HVWD� FDWHJRULD�� GLVFXWH�VH� IDODV� TXH� UHWUDWDP� XP� DGRHFLPHQWR� VLOHQFLRVR� HP�

GHFRUUrQFLD�GD�3$)�H�SRVVtYHLV�UHVSRVWDV�VXEMHWLYDV��(P�PRPHQWR�DQWHULRU�D�XPD�FRQVWDWDomR�

PHGLDQWH�H[DPH��D�SHVVRD�QmR�VDEH�D�UHVSHLWR�GH�LQGtFLRV�ELROyJLFRV�DFHUFD�GRV�SyOLSRV�TXH�

SRGHP�HVWDU�HVSDOKDGRV�HP�VHX�LQWHVWLQR�VHP��QR�HQWDQWR��JHUDU�VXVSHLWD�DOJXPD��&RPR�UHODWDGR�

HP� DOJXPDV� IDODV� GRV� HQWUHYLVWDGRV�� VH� WUDWD� GH� XPD� GRHQoD� ³FDODGD´� �+XJR��� TXH� GR� QDGD�

³HVWRXUD´��(Q]R���

3DUD�D�PHGLFLQD��R�DGRHFLPHQWR�VH�WUDWD�GH�XPD�DOWHUDomR�ELROyJLFD�H[SUHVVD�PHGLDQWH�

VLQWRPDV� ORFDOL]iYHLV� H� SDVVtYHLV� GH� HQXQFLDomR� �$16(50(7�� ������� $� FXOWXUD� PpGLFD�

RFLGHQWDO�GHWHUPLQD�R�DGRHFHU�PHGLDQWH�R�PDSHDPHQWR�ELROyJLFR�GH�DOJXPD�DOWHUDomR�PHGLDQWH�

H[DPHV� GR� FRUSR� ItVLFR�� HP� YLVWDV� D� UHVXOWDU� QD� SRVLWLYDomR� GH� XP� GRV� GRLV� SRORV�

DQWDJRQLFDPHQWH� GLVSRVWRV�� VD~GH� RX� GRHQoD� �&$1*8,/+(0�� ������� 1R� HQWDQWR�� VHMD� GR�

SRQWR�GH�YLVWD�ELROyJLFR�RX�VXEMHWLYR��R�HVWDEHOHFLPHQWR�GH�XPD�QRUPD�D�SDUWLU�GH�XPD�PpGLD�

VXSRVWDPHQWH� XQLYHUVDO�� QHFHVVLWD� DEULU� H[FHo}HV� SDUD� GDU� HVSDoR� DR� VXMHLWR� TXH� UHVLVWH� QD�

FOtQLFD��$16(50(7��������&$1*8,/+(0��������

/RJR��VHQWLU�TXH�HVWDU�GRHQWH�QmR�p�VHP�FRQVHTXrQFLDV��WHQGR�HP�YLVWD�TXH�HQTXDQWR�

QmR�KRXYHU�VLQWRPDV��RV�H[DPHV�GH�PDSHDPHQWR�RX�R�WUDWDPHQWR�SRGHP�QmR�VHU�WRPDGRV�FRPR�

XPD�SRVVLELOLGDGH��FRQIRUPH�SHUFHELGR�QD�IDOD�GH�6DPXHO��

1XQFD�IL]�HVVH�H[DPH��SHOR�TXH�HX�VHL�HX�QmR�WHQKR�QDGD�GRV�VLQWRPDV��QDGD��
TXH�QHP�HX�YHMR�Oi�HOHV��HOHV�DOPRoDP�H�ILFDP�FRP�D�EDUULJD�JUDQGH��YDL�ID]HU�
H[DPH��H�D�JHQWH�QmR��QXQFD�IL]HPRV�H[DPH��QHP�QDGD�QmR�

1R� FDVR� PHQFLRQDGR�� D� DXVrQFLD� GH� VLQWRPDV� LPSOLFRX� XP� SRVLFLRQDPHQWR� GH� QmR�

UHDOL]DU� R� H[DPH� GH� FRORQRVFRSLD��&RQWXGR�� REVHUYD�VH� RXWUDV� SRVLo}HV� SRVVtYHLV� SHUDQWH� D�

LQFHUWH]D� GH� HVWDU� DFRPHWLGR� SHOD 3$)��$OJXQV� SDUWLFLSDQWHV� UHVSRQGHP� j� SRVVLELOLGDGH� GR�

DGRHFLPHQWR�RX�DR�SUySULR�GLDJQyVWLFR�DWUDYpV�GD�FRQILDQoD�HP�'HXV�RX�SHOD�UHDOL]DomR�GRV�

H[DPHV�GHVGH�FHGR�SDUD�DQWHFLSDU�R�WUDWDPHQWR��

3HUFHEH�VH�QDV�IDODV�TXH�'HXV�DSDUHFH�FRPR�XP�VXSRUWH�GLDQWH�GR�SRVVtYHO�GLDJQyVWLFR��

$�FRQILDQoD�GHSRVLWDGD�QD�GLYLQGDGH�FXOPLQD�HP�XPD�WUDMHWyULD�D�VHU�WUDoDGD�SHOR�VXMHLWR��FRPR�

XP�GHVWLQR�TXH�LQFOXL�D�DFHLWDomR�GH�VXD�FRQGLomR�FRPR�XPD�UHVSRVWD�GLDQWH�GD�3$)��

&RPR�D�PLQKD�IDPtOLD�p�JUDQGH�H�Mi�SDVVRX�PXLWR�SRU�HVVH�SUREOHPD��TXDQGR�
HX� IXL� ID]HU� R� H[DPH�� HX� IXL�� DVVLP�� p«� HQWUHJXHL� D� 'HXV�� µ6HQKRU�� YRX�
HQWUHJDU�D�7L��VHMD�IHLWD�WXD�YRQWDGH��6H�HX�WLYHU��7X�PH�PRVWUD�D�FXUD¶���%UXQD���
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6HPSUH�DLQGD�ILFR�DEDODGR�TXDQGR�R�SUREOHPD�PH�DWDFD��0DV�HX�PH�VLQWR�TXH��
JUDoDV� D� 'HXV�� HX� WHQKR� XPD� PXGDQoD� QD� PLQKD� YLGD�� $SHVDU� GH� WDQWRV�
SUREOHPDV�� DWUDYpV� GH�'HXV�� D� VD~GH� TXH� HOH� Wi�PH� GDQGR� KRMH�� SRUTXH� HX�
SHQVDYD�QR�IXWXUR�QmR�WHU�PDLV�XPD�YLGD�GH�WUDEDOKR�H��JUDoDV�D�'HXV��KRMH��
FRP�WRGRV�RV�SUREOHPDV�TXH�HX�WHQKR��HX�WUDEDOKR��-RUJH��

$VVLP�� D� FRQILDQoD� HP� 'HXV� VH� DVVRFLD� WDQWR� D� DFHLWDomR� GD� SHUPLVVmR� GLYLQD� GRV�

³SUREOHPDV´�UHODFLRQDGRV�j�3$)��TXDQWR�j�XPD�SURYDomR�D�VHU�VXSHUDGD�DWUDYpV�GDV�RUDo}HV�H�

GD�FUHQoD�GH�TXH�DTXLOR�TXH�YLYHQFLD�VH�WUDWD�GH�VHX�GHVWLQR��

8PD�YH]�FRQILUPDGR�R�GLDJQyVWLFR��DOJXQV�HQWUHYLVWDGRV�UHIHUHP�VH�D�FHUWD�KHVLWDomR�

IUHQWH�j�SRVVLELOLGDGH�GD�FLUXUJLD��'DQWH�H[SUHVVD�TXH�HYLWDULD�HVVH�WUDWDPHQWR�HQTXDQWR�SXGHVVH�

ID]HU� DV� FRLVDV� TXH� JRVWDYD�� ³/RJR�TXDQGR� HX� IL]� R� H[DPH�� HX� QmR� TXHULD� RSHUDU«�HX�YRX�

YLYHQGR� DVVLP�PHVPR� ������ HQTXDQWR� GHU� SUD� WRPDU�PLQKD� FHUYHMLQKD� H� FRPHU�PLQKD� FDUQH�

DVVDGD�QD�EUDVD�HX�W{�YLYHQGR´��$OLiV��R�FDVR�GH�7RELDV�� SULPHLUR�D�UHDOL]DU�D�FLUXUJLD�DSyV�R�

GLDJQyVWLFR�H�SLRQHLUR�QR�HVWDGR���GHPRQVWUD�TXH�HOH�XWLOL]RX�GH�VHX�WHVWHPXQKR�SDUD�LQFHQWLYDU�

R�WUDWDPHQWR�GRV�IDPLOLDUHV��³0HXV�LUPmRV��PHVPR�TXDQGR�HOHV�IRUDP�RSHUDU��WHYH�GHOHV�TXH�

QmR�TXHULDP�Qp"�$t�HX�GLJR«Yi��TXH�Gi�FHUWR��TXH�Gi�FHUWR��QmR�GHX�FHUWR�FRPLJR"�(QWmR�Gi�

FRP�YRFrV��Dt�IRL�TXH�HOHV�IRUDP�RSHUDU´��$�SDUWLU�GHVVD�UHVSRVWD�GH�7RELDV�GH�FRPSDUWLOKDU�VHX�

WHVWHPXQKR�GH�VREUHYLYrQFLD��FRORFDQGR�HP�MRJR�HVVD�SRVVLELOLGDGH�GH�OLGDU�FRP�R�WUDWDPHQWR�

FLU~UJLFR��RXWURV�PHPEURV�GD�IDPtOLD�GLDJQRVWLFDGRV�FRP�D�GRHQoD�WDPEpP�VH�RSHUDUDP��

2XWUD� UHVSRVWD� DR� DGRHFLPHQWR� FRQVLGHUDPRV� IDODV� TXH� UHPHWHP� D� XP� GHVDUUDQMR�

FDUDFWHUL]DGR�SHOR�FKRTXH��VXUSUHVD�RX�DEDOR�SHUDQWH�XP�SRVVtYHO�GLDJQyVWLFR�GH�VL�RX�GH�DOJXP�

IDPLOLDU� SUy[LPR��1HVVH� FRQWH[WR�� SUHRFXSDomR� �(OHQD��/DUD�� 6RILD��(PLO\��0LOHQD��'DQLOR��

&DPLOD���WULVWH]D��0LJXHO��'DQLHO��6DPXHO��$QD��/XDQD��5HJLQD��H�PHGR��/XFDV��5DIDHO��5XWK��

IUHTXHQWHPHQWH� DSDUHFHP� QDV� IDODV� GRV� SDUWLFLSDQWHV�� (P� GRLV� FDVRV� GH� SDUWLFLSDQWHV�

GLDJQRVWLFDGRV� �-RUJH� H� +XJR��� Ki� UHODWR� GR� VHQWLPHQWR� GH� YHUJRQKD�� TXH� QmR� DSDUHFH� QDV�

UHVSRVWDV�GH�SHVVRDV�QmR�GLDJQRVWLFDGDV��+XJR�Vy�FRQYHUVD�VREUH�D�GRHQoD�TXDQGR�SHUJXQWDP��

MXVWLILFDQGR�TXH�³PH�VLQWR�YHUJRQKRVR�TXDQGR�D�EDUULJD�URQFD��Dt�HX�YRX�H�IDOR´��'RV�H[FHUWRV�

H[SRVWRV�� HQWHQGH�VH� R� GLDJQyVWLFR� FRPR� DTXLOR� TXH� WUD]� XPD� VXUSUHVD�� TXH� SDUD� DOJXQV� p�

WUDXPiWLFD��

1HVVH�VHQWLGR��LQIHUH�VH�TXH�³������R�HIHLWR�WUDXPiWLFR�SURYpP�GH�XP�IXUR�SVtTXLFR��GH�

XPD�DEROLomR�VLPEyOLFD��GH�XPD�DXVrQFLD�DEVROXWD�GH�UHSUHVHQWDomR�SRVVtYHO��1HVVH�IXUR��QHVVD�

KLkQFLD��WXGR�R�TXH�H[LVWLD�VXEPHUJLUi´��$16(50(7��������SS������������(P�RXWUDV�SDODYUDV��

GR�TXH�R�VXMHLWR�QmR�WHP�R�TXH�GL]HU��TXH�VH�GHSDUD�FRP�R�YD]LR��DGYpP�R�WUDXPD��$QVHUPHW�

�������DUJXPHQWD�TXH�GD�H[SHULrQFLD�WUDXPiWLFD�LPSRUWD�TXH�HVWH�Gr�XPD�UHVSRVWD�SDUD�LU�DOpP�

GD�UHSHWLomR�GH�GHVWLQR�GH�VHX�WUDXPD��SDUD�³������TXH�R�VXMHLWR�YROWH�D�VHU�VXMHLWR�GH�VHX�YLU�D�VHU�
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HP�WRGRV�RV�VHXV�FRPSRQHQWHV��H�VREUHWXGR�TXH�SRVVD�GDU�XPD�UHVSRVWD��HQFRQWUDU�XPD�VROXomR��

DOpP�GR�TXH�HVWi�FRQJHODGR�QD�UHSHWLomR��D�SDUWLU�GD�HIUDomR�WUDXPiWLFD´��S��������7HQGR�HP�

YLVWD� LVVR�� D� DXVrQFLD� GH� XPD� UHVSRVWD� VLQJXODU� SHUPDQHFH� HQTXDQWR� UHSHWLomR� WUDXPiWLFD�

H[LJLQGR�GR�VXMHLWR�XPD�HODERUDomR��

3RU� RXWUR� ODGR�� DOJXQV� HQWUHYLVWDGRV� H[SUHVVDP� WUDQTXLOLGDGH� TXDQWR� DR� GLDJQyVWLFR��

³(X�ILTXHL�GH�ERD�Qp��QRUPDO´��'DQWH���³0H�VHQWL�EHP� TXH��JUDoDV�D�'HXV��QmR�VHQWL�QDGD��$L�

HX� PH� VHQWL� EHP� H� IXL� GLUHWR� ID]HU� RV� WUDWDPHQWRV� SUD� QmR� RSHUDU´� �%HQWR��� $R� VHUHP�

TXHVWLRQDGRV�VREUH�FRPR�VH�VHQWLULDP�FDVR�IL]HVVHP�R� WHVWH�GH�VDQJXH�RX�VDOLYD�H�KRXYHVVH�

FRQILUPDomR�GR�GLDJQyVWLFR��DOJXQV�REVHUYDP�XP�ODGR�SRVLWLYR��SRLV�WHULDP�D�RSRUWXQLGDGH�GH�

LQLFLDU�ORJR�R�WUDWDPHQWR�

1R�PRPHQWR�� HX� LD� ILFDU� WULVWH�� p� FODUR��PDV� SRU� RXWUR� ODGR� p� ERP� SRUTXH�
GHVFREULX��Qp"��,D�SDVVDU�SDUD�R�WUDWDPHQWR�R�TXDQWR�DQWHV��SRUTXH�QR�FDVR�GR�
PHX�SULPR�PHVPR��VH�HOH�WLYHVVH�LGR�Ki���DQRV�DWUiV��WHULD�KRMH�WDYD�FRP�PDLV�
IDFLOLGDGH�GH�YLYHU��PHVPR�FRP�D�FLUXUJLD��(PLO\��

e�UHVVDOWDGR�WDPEpP�TXH�D�SRVVLELOLGDGH�GR�WUDWDPHQWR�RV�GHL[D�PDLV�WUDQTXLORV�TXDQWR�

DR�GLDJQyVWLFR�GD�GRHQoD��

(X�ILFDYD�SUHRFXSDGD��PDV�QR�ILQDO�GDV�FRQWDV�Mi�ILFR�SHQVDQGR�TXH�WXGR�YDL�
GDU�FHUWR��SRUTXH�Mi�WHP�WUDWDPHQWR��Qp"��������PDV�JUDoDV�D�'HXV�PXGRX�SRUTXH�
HX� W{�YHQGR�TXH�PXLWRV� WmR� ID]HQGR�R� WUDWDPHQWR�H� Wi�DLQGD�EHP��RXWURV� Mi�
PRUUHX��SRUTXH�DFKR�TXH�QmR�GHX�PDLV�FHUWR��PDV�GHSHQGH�GRV�PpGLFRV�H�GH�
'HXV�DJRUD��Qp"��$t�HX�ILFR�PDLV�WUDQTXLOD�XP�SRXFR��/DUD����

3RUTXH� VDEHU� TXH� SRGH� ID]HU� RV� H[DPHV� DQWHV� H� DWp� FRP� DQWHFHGrQFLD��
GHVFREULU�HVVH�FDVR�FRP�DQWHFHGrQFLD��H�GDU�WHPSR�SUD�XPD�FLUXUJLD��9DPRV�
GL]HU�TXH�OHYD�PDLV�VRUWH�TXHP�GHVFREULU�ORJR��FXLGDU�VH�ORJR��ID]HU�D�FLUXUJLD�
������D�JHQWH�VH�VHQWH�PDLV�DQLPDGR�Mi��/XFDV��

$VVLP��RV�WHUPRV�³IHOL]´��5DIDHO��/XDQD��(YD���³DOHJUH´��3HGUR��WDPEpP�DSDUHFHP�HP�

UHODWRV�GLDQWH�GD�SRVVLELOLGDGH�GR�GLDJQyVWLFR��UHODFLRQDQGR�LVVR�D�XPD�HVSHUDQoD�GH�WUDWDPHQWR�

TXH�SRGH�RFRUUHU�FRP�D�LGHQWLILFDomR�SUHFRFH�GD�FRQGLomR��3RU�ILP��Ki�DTXHOHV�TXH�DVVHJXUDP�

TXH��³DWp�KRMH�QXQFD�PH�SUHRFXSHL�QmR�FRP�HVVD�GRHQoD´��(Q]R���

(OHQD��SRU�VXD�YH]��DSHVDU�GH�HVSHUDU�XP�GLDJQyVWLFR�GR�PDULGR��GHYLGR�D�UHFRUUrQFLD�

QD�IDPtOLD��H[SUHVVD�TXH�VH�VHQWLX��³4XDVH�WUDQTXLOD��SRU�FRQWD�TXH�D�IDPtOLD�Mi�WLQKD��QmR�HUD�

XPD�FRLVD�GH�VXUSUHVD�GHOH�������HX�Mi�WDYD�FRP�DTXHOD�H[SHFWDWLYD��SRUTXH�D�LUPDQGDGH�GHOH��GRV�

TXH�Mi�WLQKD�IHLWR��WXGR�WLQKD������´��(OHQD���1HVVH�H[HPSOR��QRWDPRV�TXH�R�GLDJQyVWLFR�QmR�D�

WUDQTXLOL]RX�� SHUPDQHFH� FRPR� DOJR� HVWUDQKR� H� LQFHUWR�� DSHVDU� GH� HVSHUDGR�� 'H� IRUPD�

VHPHOKDQWH��D�IDOD�GH�0D[�TXH�HVSHUDYD�R�DGRHFLPHQWR��SRU�FDXVD�GRV�FDVRV�QD�IDPtOLD��SRUpP�

SHUPDQHFH�XPD�QHJDWLYD�³QmR�p�QHP�WmR�DVVXVWDGRU´��TXH�ID]�UHIHUrQFLD�DR�FDUiWHU�DVVXVWDGRU�

GD�VtQGURPH�
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&RPR�QD�QRVVD�IDPtOLD�Mi�WHP�PXLWD�FRLVD��QmR�p�QHP�WmR«�FRPR�p�TXH�IDOD"�
1mR�p�QHP�WmR�DVVXVWDGRU��TXH�Mi�DFRQWHFHX�FRP�PXLWD�JHQWH��Mi�WHYH�XP�PRQWH�
GD�IDPtOLD��Dt�Mi�Wi�TXDVH�FRPR�VH�IRVVH�QRUPDO��VDEH"�1RUPDO�QmR�p��DVVLP��
YDL�OHYDQGR�D�YLGD��Qp"��������YDL�OHYDQGR�D�YLGD�VHP�PXLWR�DVVRPEUR��VHP�VH�
DVVRPEUDU�GHPDLV��0D[��

3RU�ILP��Ki�DOJXQV�IDPLOLDUHV�TXH�H[SUHVVDP�QmR�VDEHU�GH�PRGR�DOJXP�VREUH�D�3$)��

FRPR�p�R�FDVR�GH�3HGUR�TXH�DILUPD�TXH�³QXQFD�QLQJXpP�PH�IDORX��QXQFD�DFRPSDQKHL��QHP�

RXYL� IDODU� SRU� UiGLR� RX� SRU� WHOHYLVmR´� H� 6DPXHO� TXH� GL]� TXH� QXQFD� RXYLX� IDODU� QD� GRHQoD��

DOHJDQGR�VREUH�RV�SDUHQWHV�TXH��³(OHV�QmR�IDODP�SUD�JHQWH��VREUH�D�GRHQoD���HOHV�ILFD�Vy�SUD�HOHV�

Oi´�� �1HVVDV� IDODV�� RV� HQWUHYLVWDGRV� QmR� H[SUHVVDP� D� SUHRFXSDomR�TXDQWR� D� DXVrQFLD� GH� XP�

GLDJQyVWLFR�H�LQGLFDP�FHUWR�GLVWDQFLDPHQWR�DWp�PHVPR�GR�RXYLU�IDODU�GD�GRHQoD��DSHVDU�GH�WHU�

FRQKHFLPHQWR�GH�VXD�H[LVWrQFLD�QD�IDPtOLD��

'LDQWH�GR�TXH�IRL�H[SRVWR��IRUDP�REVHUYDGDV�LQFHUWH]DV�HP�WHPSR�DQWHULRU�H�SRVWHULRU�j�

FRQILUPDomR� GR� GLDJQyVWLFR� PHGLDQWH� H[DPH�� $QWHV� GHVWH� PDUFR�� QmR� VH� VDEH� VH� YLUi� D�

GHVHQYROYHU� D� HQIHUPLGDGH� RX� VH� DOJXpP�GH� UHODomR� SUy[LPD�YLUi� D� WHU�� XPD�YH]� TXH� HOD� p�

FDUDFWHUL]DGD�FRPR�XP�DFRQWHFLPHQWR�VLOHQFLRVR��,VWR�QmR�p�VHP�FRQVHTXrQFLDV��D�UHVSRVWD�GR�

VXMHLWR� YDL� GHVGH� DFHLWDomR� GR� GHVWLQR� SURYLGR� SRU� 'HXV� H�RX� UHDOL]DomR� GRV� H[DPHV� SDUD�

DQWHFLSDU�R�WUDWDPHQWR�FLU~UJLFR��WDO�TXDO�RV�GHVDUUDQMRV�TXH�SRGHP�VHU�WUDXPiWLFRV��

'HVVD�IRUPD��HQWUH�DV�FHUWH]DV�TXH�PDUFDP�H�DV�LQFHUWH]DV�LQVXSRUWiYHLV�GH�VXVWHQWDU��

WUDXPiWLFDV��H[LVWH�D�SRVVLELOLGDGH�GH�XPD�UHVSRVWD�VLQJXODU�YLU�D�VHU�WUDEDOKDGD�VXEMHWLYDPHQWH��

'HSUHHQGH�VH� TXH� D� VXEMHWLYDomR� GH� XPD� PDQHLUD� GH� OLGDU� FRP� R� DGRHFLPHQWR� H� GDU�

FRQWLQXLGDGH� j� SUySULD� YLGD�� HP� VHXV� SUySULRV� WHUPRV�� SRGH� FRUUHVSRQGHU� D� DGHVmR� D� XP�

WUDWDPHQWR�RX�QmR�

9LROrQFLD�GD�ILQLWXGH�

1D�SUHVHQWH�FDWHJRULD�VmR�GLVFXWLGDV�IDODV�D�UHVSHLWR�GD�ILQLWXGH�DVVRFLDGD�j�3$)��1HVVH�

FRQWH[WR��SHUFHEHPRV�GLIHUHQWHV�PRGRV�GH�DSUHHQVmR�GD�PRUWH�TXH�VH�YLQFXODP�D�XPD�DFHLWDomR�

GD� ILQLWXGH� RX� DWp�� SDUD� DOJXQV� DOJR� SUy[LPR� GH� XPD� YLROrQFLD� UHODFLRQDGD� j� GLPHQVmR�

WUDXPiWLFD��$VVLP��UHVVDOWD�VH�D�FRQWLQJrQFLD�GRV�DFRQWHFLPHQWRV�SDUD�R�VXMHLWR��TXH�LQGLFD�D�

VLQJXODULGDGH�GH�FDGD�FDVR��

$SHVDU�GD�RULJHP�GD�3$)�VHU�GHVFRQKHFLGD�QR�FRQWH[WR�IDPLOLDU��SRU�YH]HV��D�VtQGURPH�

p�DVVRFLDGD�D�XP�ILP�HVSHFtILFR��2V�HQWUHYLVWDGRV�DR�FRQWDUHP�VREUH�R�IDOHFLPHQWR�GH�DOJXP�

IDPLOLDU��D�UHODFLRQDUDP�D�XP�WLSR�GH�PRUWH�GHFRUUHQWH�GD�KHUDQoD�JHQpWLFD��H�TXH�SRUWD�XPD�

GLPHQVmR�WUiJLFD��³$K��SRUTXH�R�SRYR�GL]�µDK��SRUTXH�p�GHVVD�IDPtOLD¶��PRUUH�Vy�GHVVD�GRHQoD��

D�JHQWH�WHP�HVVD�WULVWH]D��PDV�HX�YHMR�Dt�RXWUDV�IDPtOLDV�WDPEpP�DFRQWHFH´��/XL]D���/XFDV�GL]�
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TXH�VH�DFRVWXPRX�D�FRQYLYHU�FRP�D�LGHLD�GD�PRUWH�XPD�YH]�TXH�PXLWRV�IDPLOLDUHV�Mi�IRUDP�SHOR�

PHVPR�PRWLYR��

0HVPR�TXH�GLJD�DVVLP��WHP�TXH�PRUUHU�DQWHV�GR�WHPSR��ULVRV���PDV�D�JHQWH�
SDUHFH�TXH�DFRVWXPD�FRPR����FRQYLYHU�FRP�R�SUREOHPD��SRUTXH�Mi�PRUUHX�WLRV�
GR�SDL��SULPR�GR�SDL��Qp��TXH�p�WLR�QR�FDVR��PRUUHX�SULPRV�H�SDUHFH�TXH�D�JHQWH�
YDL�DFRVWXPDQGR�FRP�R�SUREOHPD�H�YDL�SURFXUDQGR�HYLWDU�

'R�PRGR�TXH�p� UHWUDWDGR��D�RULJHP� LQFHUWD�H�SDVVDGD�SHOR� VDQJXH �1DRPL��7DOLD�� VH�

HQFHUUD�QD�PHVPD�ILQDOL]DomR��FRPR�VH�IRVVH�SDUWH�GH�XP�GHVWLQR��DOJR�LQFRQWRUQiYHO�H�WUiJLFR��

$OpP�GLVVR��UHODWD�VH�TXH�PXLWRV�GRV�TXH�PRUUHUDP�QmR�FKHJDUDP�D�VHU�GLDJQRVWLFDGRV�FRP�D�

GRHQoD��PDV�� SHORV� VLQWRPDV�� ³D� JHQWH� VHQWH� TXH� HUD� D�PHVPD� FRLVD� GD� JHQWH´� �-RUJH���+i��

SRUWDQWR��XP�UHFRQKHFLPHQWR�GD�IDPtOLD�HQTXDQWR�FROHWLYLGDGH�DWUDYpV�GD�PRUWH�SHOD�PHVPD�

GRHQoD�

1HVVD�SHUVSHFWLYD��DUWLFXOD�VH�D�QRomR�GH�IDPtOLD�j�GH�FRPSOH[RV�H[SORUDGD�SRU�/DFDQ�

�������TXH��FRPR�Mi�GLWR��VmR�HVWUXWXUDV�LQFRQVFLHQWHV�FRQVWLWXLQWHV�H�FRQVWLWXWLYDV�GR�VXMHLWR��

$�GHILQLomR�GH�FRPSOH[R�IDPLOLDU�WUD]�FRQVLJR�FHUWR�WHRU�WUiJLFR�j�PHGLGD�TXH�WHQGH�j�UHSHWLomR�

GDTXLOR�TXH�IRL�DSUHHQGLGR�SULPRUGLDOPHQWH�FRPR�UHIHUrQFLD�QD�IDPtOLD��2�FDUiWHU�UHSHWLWLYR�

GRV� FRPSOH[RV�� QR� HQWDQWR�� QmR� H[FOXL� D� VLQJXODULGDGH� GDV� UHVSRVWDV� SRVVtYHLV� GRV� VXMHLWRV��

$SHVDU�GLVVR��HP�DOJXQV�FDVRV�QRWD�VH�D�PDQXWHQomR�GH�XPD�FHUWH]D�GH�VHU�XPD�VHQWHQoD�GH�

PRUWH��GH�VHU�DOJR�QRUPDO�RX�GH�FRQWLQXDU�FRPR�DOJR�GLVWDQWH�

6REUH�D�UHODomR�HVWUHLWD�GD�3$)�H�D�PRUWH��Ki�D�IDOD�GH�$QD�TXH�LQGLFD�XPD�DQWHFLSDomR�

GD�PRUWH�DR�VHU�SHUJXQWDGD�FRPR�VH�VHQWLULD�HP�FDVR�GH�GLDJQyVWLFR�FRQILUPDGR��³DL��HX�LD�PH�

VHQWLU�WmR�WULVWH��DFKR�TXH�HX�LD�PRUUHU�ORJR��3RU�LVVR�TXH�HX�QmR�IDoR�PXLWD�TXHVWmR�GH�ID]HU´�

�$QD���(OD�DLQGD�HQIDWL]D�VXD�UHFXVD�HP�UHFHEHU�TXDOTXHU�GLDJQyVWLFR���(X�WHQKR�WDQWR�PHGR�GH�

ID]HU��R�WHVWH��H�DFXVDU�TXH�HX�WHQKR�������$FKR�TXH�HX�PRUULD�DQWHV�GH�'HXV�PH�FKDPDU��Vy�GR�

VXVWR���'H�PRGR�VHPHOKDQWH��3HGUR�H�0LOHQD�FDUDFWHUL]DP�R�GLDJQyVWLFR FRPR�DOJR�LPSDFWDQWH��

GH�FHUWR�PRGR�DWp�YLROHQWR��UHVSHFWLYDPHQWH��H[SUHVVDP��³GHVFREULX�Mi�IRL�IX]LODQGR´�H�TXH�VH�

VHQWLULD� ³DFDEDGD� �ULVR� EUHYH�´�� 1HVVH� VHQWLGR�� SDUD� DOJXQV� HQWUHYLVWDGRV� R� GLDJQyVWLFR� VH�

DSUR[LPD�GH�XPD�YLROrQFLD�TXH�RV�DWLQJH�QR�FRUSR��FRPR�3HGUR�TXH�FRPSDUD�R�GLDJQyVWLFR�D�

XPD�PRUWH�SRU�IX]LODPHQWR��RX�TXH�RV�FRQIURQWD�FRP�VXD�ILQLWXGH��FRPR�DLQGD�H[SUHVVR�SHOR�

WHUPR�³DFDEDGD´�GD�IDOD�GH�0LOHQD�

'HVWDUWH��p�SRVVtYHO�SHUFHEHU�TXH�D�3$)� LPSDFWD�D�YLGD�GR�VXMHLWR��QmR�VH� OLPLWDQGR�

DSHQDV j�VXD�VD~GH��PDV�OHYDQWDQGR�TXHVW}HV�HP�WRUQR�GR�SODQHMDPHQWR�IDPLOLDU��VHQGR�D�QmR�

RSomR� GH� FRQWLQXDU� D� GHVFHQGrQFLD� FRPR� XPD� UHVSRVWD� SRVVtYHO�� $VVLP��1DRPL� LQGLFD� TXH�

WRPDULD�RXWUDV�GHFLV}HV�VH�WLYHVVH�GHVFREHUWR�HP�RXWUR�PRPHQWR��³(X�DFKR�TXH�HX�QmR�WLQKD�

QmR�HQJUDYLGDGR�Qp��WLQKD�WRPDGR�R�Pi[LPR�GH�FXLGDGR�Qp��SRUTXH�HX�WHU�TXH�VDEHU�SRUTXH�Mi�
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HOHV�Mi�LD�QDVFHU�FRP�R�PHVPR�SUREOHPD��FRPR�Mi�p�GH�IDPtOLD�Qp´��$�GRHQoD�WUD]�FRPR�PDUFD�

HVVD�FRQWLQXLGDGH��GH�PRGR�TXH�DR�VH�UHIHULU�D�SDWHUQLGDGH��/HYL�DILUPD��³(X�VLQWR�TXH«�ERWDU�

QR�PXQGR��Dt�YHP�GHSRLV��FRPR�p�TXH�GL]"��&RP�D�VHQWHQoD�SUD�HOHV«�1mR�SHQVR�HP�WHU�ILOKRV�

QmR´��'DQWH�H[SUHVVD�SUHRFXSDomR�VHPHOKDQWH�HP�UHODomR�DRV�PDLV�QRYRV��QR�TXH�GL]�UHVSHLWR�

D�XP�SRVVtYHO�GHVHQYROYLPHQWR�GD�GRHQoD�

(OHV�WmR QRYRV��Qp"��3UD�HQWUDU�QXPD�FLUXUJLD�7mR�FRPHoDQGR�D�YLYHU�D�YLGD�
DJRUD�������6H�WLYHVVH�FRPR�WLUDU�RV�SyOLSRV�VHP�WHU�TXH�RSHUDU�Qp��PHOKRU�VHULD��
2V�PHQLQRV�QRYR��WmR�FRPHoDQGR�D�YLGD�DJRUD��SHVVRD�FRP�������DQRV�Mi�VHU�
RSHUDGR��D�YLGD�QXQFD�YDL�FRQWLQXDU�VHQGR�QRUPDO�

2XWUD�SUHRFXSDomR�DFHUFD�GRV�PHPEURV�PDLV�QRYRV�GD�IDPtOLD�FRUUHVSRQGH�DR�WHPRU�

GRV�SDLV�HP�PRUUHU�H�GHL[i�ORV��

%UXQD��$t��HX�HQWUHL�XP�SRXTXLQKR�HP�FKRTXH�SRUTXH�HX�WHQKR�XPD�PHQLQD�
GH���DQRV��D�SHVVRD�SHQVD�ORJR�QRV�ILOKRV��Qp"��1mR�p QHP�QD�JHQWH�SULPHLUR��
SULPHLUR�SHQVD�QDV�FULDQoDV«�
(QWUHYLVWDGRUD��YRFr�VH�SUHRFXSD�GHOD�WHU�WDPEpP��p�LVVR"�
%UXQD��1mR��WHQKR�PHGR�GH�PRUUHU�H�GHL[DU�HOD��������

(PLO\�H[SUHVVD�RSLQLmR�VHPHOKDQWH��DR�IDODU��³HX�SUHILUR�PRUUHU�GR�TXH�YHU�XPD�ILOKD�

PDLV�QRYD�GR�TXH�HX��FRP�ILOKR�SUD�FULDU��PRUUHU´��'HVVH�PRGR� DV�LQFHUWH]DV�TXDQWR�j�ILQLWXGH�

QmR�VH�UHVWULQJHP�j�SUHRFXSDomR�GH�RV�PDLV�QRYRV�GHVHQYROYHUHP�D�VtQGURPH��PDV�WDPEpP�GH�

RV�ILOKRV�ILFDUHP�VR]LQKRV��

2XWUDV�IDODV��DQWDJRQLFDPHQWH��LQGLFDP�FHUWD�³QRUPDOLGDGH´�GLDQWH�GR�GLDJQyVWLFR�GH�

DOJXP�IDPLOLDU��FRPR�DOJR�Mi�HVSHUDGR��(Q]R��TXDQGR�FRPHoDUDP�D�DSDUHFHU�RV�FDVRV�QD�IDPtOLD��

VH�VHQWLX�³QRUPDO´��SRLV�HOHV�HUDP�SDUHQWHV�Vy�SRU�SDUWH�GRV�DYyV��6H�IL]HVVH�R�WHVWH��GH�VDQJXH�

RX�VDOLYD��H�DFXVDVVH�TXH�WHP�D�GRHQoD��FRQWD�³PH�VHQWLULD�QRUPDO�PHVPR��HX�QmR�LD�«�XPD�

FRLVD�TXH�HX�QmR«�ERP��D�JHQWH�LD�ILFDU�VDEHQGR��PDV�HX�QmR�LD�FRORFDU�QD�PLQKD�PHQWH�TXH�

HX� WDYD� FRP� HOD� H� LD� WHU� TXH� VHU� LVVR�� QmR´� �(Q]R��� 6RILD� WDPEpP� H[SUHVVD� TXH�� GLDQWH� GR�

GLDJQyVWLFR�GH�XPD�SHVVRD�SUy[LPD��D�3$)�p�DOJR�TXH�WURX[H�XPD�TXHVWmR�H�VH�HQFHUURX�FRP�D�

RSHUDomR���)LTXHL�QRUPDO�������KRMH�HP�GLD�PH�VLQWR�EHP�SRUTXH�HOH�Mi�RSHURX�H��JUDoDV�D�'HXV��

Wi� EHP´� �6RILD���'H�PDQHLUD� VLPLODU��'DQWH� IDOD� TXH� GLDQWH� GR� VHX� GLDJQyVWLFR� GH�3$)� VXD�

DILUPD��³(X�ILTXHL�GH�ERD�Qp��QRUPDO´��'DQWH����(ULF��SRU�VXD�YH]��IDOD�³LD�ILFDU�DVVLP�PHVPR´�

�(ULF���(Q]R��SRU�VXD�YH]��H[SUHVVD�TXH�³DWp�KRMH�QXQFD�PH�SUHRFXSHL�QmR�FRP�HVVD�GRHQoD´�

$VVLP�VHQGR� R�PRGR�SDUWLFXODU�GH�VH�KDYHU�FRP�D�VtQGURPH�LQFOXL�GLIHUHQWHV�UHVSRVWDV�

GLDQWH�GR�UHDO�YLQFXODGR�j�ILQLWXGH��TXH�SRGHP�VHU�PDQLIHVWDGRV�QD�QXDQFH�GH�SUHRFXSDomR�j�

QRUPDOLGDGH��$�HPHUJrQFLD�GHVVH�UHDO��FRPR�H[SUHVVR�SRU�0LJXHO�GLDQWH�GD�SRVVLELOLGDGH�GH�

WHU�D�VtQGURPH��p�YLQFXODGD�D�XPD�VXUSUHVD�TXH�DIHWD R�VXMHLWR��³PH�VHQWLULD�PXLWR�PDJRDGR��

SRUTXH�p�XPD�FRLVD�TXH�HX�HVSHUDYD�QmR�WHU�HP�PLP�H�GH�UHSHQWH�DSDUHFHX´��/HYL��SRU�VXD�YH]��

p�VXUSUHHQGLGR�SHORV�GHVGREUDPHQWRV�GR�GLDJQyVWLFR��³(X�PH�VHQWL�XP�SRXFR�LPSUHVVLRQDQWH��
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SRUTXH�XPD�SHTXHQD�FRLVD�VHU�XP�GHVDUUDQMR�GHVVH´���'HVVD�PDQHLUD��LPLQrQFLD�GD�ILQLWXGH�HP�

GHFRUUrQFLD�GD�3$)�SRGH�VHU�YLROHQWD�DR�FRORFDU�HP�FHQD�SDUD�R�VXMHLWR�D�GLPHQVmR�GR�UHDO�GH�

VXD�PRUWH�

'LDQWH� GR� H[SRVWR�� DOJXQV� HQWUHYLVWDGRV� YLQFXODUDP� XP� WLSR� GH� PRUWH� QD� IDPtOLD�

DVVRFLDGD� j� 3$)�� FRPR� XPD� PDUFD� LQIOH[tYHO�� WLGD� FRPR� XPD� YLROrQFLD� RX� XPD� VHQWHQoD�

LPSRVWD�SHOD�JHQpWLFD���7RGDYLD��R�GLDJQyVWLFR�RX�D�PRUWH�GH�VL�QHP�VHPSUH�VmR�R�TXH�DIHWDP�R�

VXMHLWR��PDV�LQFHUWH]DV�FRORFDGDV�SRU�VXD�ILQLWXGH�SDUD�R�RXWUR��FRPR�RV�ILOKRV�� WDPEpP�VmR�

HYLGHQFLDGDV�D�SDUWLU�GDV�IDODV��

&21&/862

$WUDYpV� GD� DQiOLVH� GDV� HQWUHYLVWDV�� RSWDPRV� SHOR� UHFRUWH� GDV� LPSOLFDo}HV� VXEMHWLYDV�

UHIHUHQWHV�j�3$)��'HQWUH�GLYHUVRV�DVSHFWRV�SRVVtYHLV�SDUD�UHDOL]DU�XPD�OHLWXUD��D�GHOLPLWDomR�

GDV�FDWHJRULDV�GH�GLVFXVVmR�FRQVLVWLX�HP�XP�GHVDILR��$�SDUWLU�GLVVR��GHVWDFRX�VH�D�GLPHQVmR�GD�

VLQJXODULGDGH�H�FRP�LVVR�D�QHFHVVLGDGH�GH�UHHQFRQWUDU�R�XP��VLQJXODU��D�SDUWLU�GR�P~OWLSOR�H�

XQLYHUVDO� QR�TXH� WDQJH� jV� LQFHUWH]DV�TXDQWR� j�3$)��(VVH�SRQWR� p� UHOHYDQWH� j�PHGLGD�TXH�R�

GLVFXUVR GD�PHGLFLQD�VH�GLUHFLRQD�SDUD�XPD�JHQHUDOL]DomR�TXH�SHUPLWD�WDQWR�D�HWLRORJLD�GH�XPD�

SDWRORJLD��TXDQWR�XP�SURJQyVWLFR�TXH�VROXFLRQH�RV�SUREOHPDV�RX�HOLPLQH�RV�VLQWRPDV��

1HVVH� VHQWLGR�� DSHVDU� GD� VtQGURPH� UHIHULU�VH� D� DOJR� KHUHGLWiULR�� GHVWDFDGR� FRPR�

³IDPLOLDU´��FRQVWDWD�VH�TXH�QmR�VH�WUDWD�DSHQDV�GH�XPD�IDPtOLD��PDV�GH�IDPtOLDV��'HVVH�PRGR��

LQIHUH�VH�D�KHWHURJHQHLGDGH�GHQWUH�DV�IDPtOLDV��EHP�FRPR�D�FRQWLQJrQFLD�GDV�LPSOLFDo}HV�GR�

GLDJQyVWLFR�RX�GD�SRVVLELOLGDGH�GHVWH�SDUD�R�VXMHLWR��1HVVHV�FDVRV��QmR�Ki�XPD�PDUFD�~QLFD�

UHIHUHQWH�j�3$)��PDV�VLP�PDUFDV�P~OWLSODV�TXH�SRGHP�YDULDU�HP�FDGD�IDPtOLD�FRPR�WDPEpP�

VLQJXODUPHQWH�

$�SDUWLU�GLVVR��REVHUYDPRV�TXH�DV�LPSOLFDo}HV�VXEMHWLYDV�HQYROYHP�LQFHUWH]DV�TXDQWR�j�

RULJHP�GD�VtQGURPH��QDV�IDPtOLDV�H�QR�SUySULR�FRUSR��3DUD�RV�TXH�VmR�TXHVWLRQDGRV�HP�UHODomR�

DR�GHVFRQKHFLPHQWR�TXH�FLUFXQGD�D�RULJHP��HP�VL�H�QD�IDPtOLD��Ki�SRVVtYHLV�UHFRQKHFLPHQWRV�

QR�DPELHQWH��QD�KHUHGLWDULHGDGH�RX�HP�XP�GHVWLQR�FRQILDGR�SRU�'HXV��(VVDV� FRPSUHHQV}HV�

WDPEpP�LPSOLFDP�GLIHUHQWHV�PRGRV�GH�VHU DIHWDGR��FRPR�HP�VHQWLPHQWRV�GH�IHOLFLGDGH�RX�GH�

WULVWH]D�HP�WRUQR�GD�GHVFREHUWD�GR�GLDJQyVWLFR��

3DUD� DOJXQV�� UHFHEHU� R� GLDJQyVWLFR� VH� DSUR[LPD� GH� XPD� YLROrQFLD�� XPD� VHQWHQoD� GH�

PRUWH��HQTXDQWR�RXWURV�DYDOLDP�GH�IRUPD�SRVLWLYD�D�GHVFREHUWD�SHOD�SRVVLELOLGDGH�GH�LQLFLDU�R�

WUDWDPHQWR�H�SURFXUDU�PHLRV�SDUD� VH�FXLGDU�H�FRQWLQXDU�D�YLYHU�� DOJXPDV�YH]HV�QmR VRPHQWH�

VREUHYLYHU�� 3RUWDQWR�� Ki� GLIHUHQWHV� IRUPDV� GH� OLGDU� FRP� D� VtQGURPH�� EHP� FRPR� GLIHUHQWHV�
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SRVLo}HV�HP�UHODomR�D�HOD���'H�WRGR�PRGR��DV�LQFHUWH]DV�TXDQWR�j�RULJHP�FRQYRFDP�R�VXMHLWR�j�

TXHVWmR�GH�VHX�ILP�H�DR�TXH�ID]HU�GLDQWH�GD�LPLQrQFLD�GHVWH��

7HQGR�HP�YLVWD�LVVR��H[DPLQD�VH�TXH�DOJXPDV�UHVSRVWDV�HPHUJHP�GLDQWH�GDTXLOR�TXH�p�

LQFRQWRUQiYHO�GR�SRQWR�GH�YLVWD�JHQpWLFR��$OJXPDV�VDtGDV�HQFRQWUDGDV�SHORV�VXMHLWRV�IRUDP�GH�

UHFXVD�RX�DFHLWDomR�GR�WUDWDPHQWR�PHGLDQWH�FLUXUJLD�SURILOiWLFD��GH�LPSDFWR�QR�SODQHMDPHQWR�

IDPLOLDU�HP�WRUQR�GD�GHFLVmR�RX�QmR�GH�WHU�ILOKRV�H�GH�FRQILDQoD�HP�XP�GHVWLQR�SURYLGR�SRU�

'HXV��R�TXH�HQYROYH�WDQWR�DFHLWDomR��FRPR�VXSHUDomR�GH�XPD�SURYDomR��

3RU� ILP�� HQWHQGH�VH� TXH� DV� LQFHUWH]DV� PDUFDP� XPD� DXVrQFLD�� VHQGR� HVWH� YD]LR��

QHFHVVDULDPHQWH��R�TXH�Gi�HVSDoR�SDUD�R�VXUJLPHQWR�GH�DOJR�QRYR��¬�YLVWD�GLVVR��VXJHUH�VH�TXH�

DV�IDPtOLDV�VH�EHQHILFLDULDP�GH�XPD�HVFXWD�FOtQLFD�SDUD�GDU�OXJDU�DR�VLQJXODU�GH�VXDV�YLYrQFLDV��

OHYDQGR�HP�FRQWD�TXH�HVWD�H[LJH�VXVWHQWDU�D�GLPHQVmR�GD�LPSUHYLVLELOLGDGH�GH�FDGD�FDVR��SDUD�

GDU�FRQGLo}HV�GR�VXMHLWR�HQFRQWUDU�PHLRV�GH�VLWXDU�VXD�H[LVWrQFLD��

$� SDUWLU� GR� H[SRVWR�� UHVVDOWD�VH� D� QmR� XQLIRUPLGDGH GH� DIHWDomR� SURYRFDGD� SRU� XPD�

FRQGLomR�JHQpWLFD�GLWD� IDPLOLDU�FRPSDUWLOKDGD�SRU�DOJXPDV�IDPtOLDV�Ki�JHUDo}HV��'HFRUUHQWH�

GLVVR�� DIHUH�VH� TXH� WUDEDOKRV� IXWXURV� SRGHULDP� VHU� HODERUDGRV� D� SDUWLU� GH� XP� UHFRUWH� TXH�

GHPRQVWUDVVH�FRPR�D�VtQGURPH�VH�Gi�SDUD�GLIHUHQWHV�JHUDo}HV��$GHPDLV��OHYDQGR�HP�FRQWD�D�

SUHRFXSDomR� FRP� RV� ILOKRV� UHVVDOWDGD� SRU� DOJXQV� SDUWLFLSDQWHV�� SHQVD�VH� QR HVWXGR� GDV�

LPSOLFDo}HV�GR�GLDJQyVWLFR�SDUD�RV�PDLV�QRYRV���

5()(5Ç1&,$6�

$16(50(7��)UDQoRLV��3UyORJR��,Q��$16(50(7��)UDQoRLV��&OtQLFD�GD�RULJHP��D�FULDQoD�
HQWUH�D�PHGLFLQD�H�D�SVLFDQiOLVH��('��7UDGXomR��'DLV\�GH�$YLOD�6HLGO��5LR�GH�-DQHLUR��&RQWUD�
&DSD�/LYUDULD��������S��������

$16(50(7��)UDQoRLV��$V�DUPDGLOKDV�GD�KLVWyULD��,Q��$16(50(7��)UDQoRLV��&OtQLFD�GD�
RULJHP��D�FULDQoD�HQWUH�D�PHGLFLQD�H�D�SVLFDQiOLVH��7UDGXomR��'DLV\�GH�$YLOD�6HLGO��5LR�GH�
-DQHLUR��&RQWUD�&DSD�/LYUDULD��������S����������

&$1*8,/+(0��*HRUJHV��2�QRUPDO�H�R�SDWROyJLFR� 5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLWiULD��
�����

&$55��6WHSKDQLH��.$6,��$QXS��)DPLOLDO�$GHQRPDWRXV�3RO\SRVLV��1&%,�%RRNVKHOI��$�
VHUYLFH�RI�WKH�1DWLRQDO�/LEUDU\�RI�0HGLFLQH��1DWLRQDO�,QVWLWXWHV�RI�+HDOWK��6WDW3HDUOV
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>,QWHUQHW@��7UHDVXUH�,VODQG��)/���6WDW3HDUOV�3XEOLVKLQJ��������'LVSRQtYHO�HP��
�KWWSV���ZZZ�QFEL�QOP�QLK�JRY�ERRNV�1%.�������!��$FHVVR�HP�����PDLR������

&,8&$��$QGUDGD��02/'29$1��5DPRQD��%$%$1��$GULDQD��0DSSLQJ�SV\FKRVRFLDO�
LQWHUYHQWLRQV�LQ�IDPLOLDO�FRORUHFWDO�FDQFHU��D�UDSLG�V\VWHPDWLF�UHYLHZ��%0&�&DQFHU��Y������
Q����������'LVSRQtYHO�HP��KWWSV���SHVTXLVD�EYVDOXG�RUJ�SRUWDO�UHVRXUFH�SW�PGO������������
$FHVVR�HP����PDLR������

',1$59$1'��3H\PHQ�HW�DO��)DPLOLDO�$GHQRPDWRXV�3RO\SRVLV�6\QGURPH��$Q�8SGDWH�DQG�
5HYLHZ�RI�([WUDLQWHVWLQDO�0DQLIHVWDWLRQV��$UFK�3DWKRO�/DE�0HG��Y������Q�����S������������
������'LVSRQtYHO�HP��
KWWSV���PHULGLDQ�DOOHQSUHVV�FRP�DSOP�DUWLFOH��������������������)DPLOLDO�$GHQRPDWRXV�
3RO\SRVLV�6\QGURPH�$Q�8SGDWH��$FHVVR�HP�����PDLR������

'266$��)DKLPD��0255,6��$UGHQ�0��:,/621��$P\�5��%$;7(5��1DQF\�1��/LIH�$IWHU�
6XUJHU\��6XUJHRQ�$VVHVVPHQWV�RI�4XDOLW\�RI�/LIH�$PRQJ�3DWLHQWV�:LWK�)DPLOLDO�
$GHQRPDWRXV�3RO\SRVLV��'LV�&RORQ�5HFWXP��Y������Q�����S�������������������'LVSRQtYHO�HP��
KWWSV���SHVTXLVD�EYVDOXG�RUJ�SRUWDO�UHVRXUFH�SW�PGO������������$FHVVR�HP����PDLR������

(5,.6621��/DUV�(��)5,7=(//��.DLVD��5,;21��/RUQD��%-g5.��-DQ��:(77(5*5(1��
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