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'LVVHUWDomR� GH� 0HVWUDGR� DSUHVHQWDGD� DR�
3URJUDPD� GH� 3yV�*UDGXDomR� HP� *HVWmR�
3~EOLFD���33*3��GD�8QLYHUVLGDGH�GH�%UDVtOLD���
8Q%�� SDUD� REWHQomR� GR� WtWXOR� GH� 0HVWUH� HP�
*HVWmR�3~EOLFD��

2ULHQWDGRU�� 3URI�� 'U�� $OH[DQGUH� 1DVFLPHQWR�
GH�$OPHLGD�
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3URI���'U��$OH[DQGUH�1DVFLPHQWR�GH�$OPHLGD���8Q%�
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3URI���'U��1LOR�GH�6RXVD�&DPSRV���8QLYHUVLGDGH�&DWyOLFD�GH�%UDVtOLD��8&%��
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'HGLFR� HVWD� GLVVHUWDomR� DRV� PHXV� SDLV�� 6RFRUUR� H� $QW{QLR� �LQ�
PHPRULDQ��HP�HVSHFLDO��D�PLQKD�DPDGD�PmH��TXH�QD�VLPSOLFLGDGH�GH�
VXD� VDEHGRULD� VHPSUH�PH� HQVLQRX� TXH� VHX� HX� TXLVHVVH�PXGDU�PLQKD�
FRQGLomR�GH�YLGD��HX�SRGHULD� UHDOL]DU�SRU�PHLR�GRV�HVWXGRV��$R�PHX�
DPDGR� /XL]� 0DUFHOR� *DOHVVR�� SHOD� FRPSUHHQVmR�� FDULQKR� H� DSRLR�
UHFHELGRV�GXUDQWH�R�PHVWUDGR��¬V�DPDGDV�%LDQFD�H�0RUHQD�SRU�VHUHP�
PHXV�UHI~JLRV��LQFOXVLYH�QRV�PRPHQWRV�VXIRFDQWHV�GHVVD�MRUQDGD��



$*5$'(&,0(1726�

$�'HXV��$SHVDU�GH�WHPRV�XPD�UHODomR��SRU�YH]HV��FRQWXUEDGD�HX�VHL�TXH�HX�QmR�WHULD�FKHJDGR�
DWp�DTXL�VHP�(OH��2EULJDGD�SRU�WRGDV�DV�FRLVDV�JUDQGLRVDV�TXH�R�6HQKRU�WHP�SHUPLWLGR�UHDOL]DU�
DR�ORQJR�GD�PLQKD�YLGD��$JUDGHoR��LPHQVDPHQWH��SRU�PDLV�HVWD�FRQTXLVWD��

$�PLQKD�IDPtOLD��0mH��SDL�H�LUPmV�SHODV�FRQWULEXLo}HV�TXH�FDGD�XP��DR�VHX�PRGR��PH�WURX[H�
FRPR�SHVVRD��3HOR� DPRU�� FRQILDQoD�H� LQFHQWLYRV�SDUD�TXH� HX� HVWHMD� VHPSUH� FDPLQKDQGR�HP�
EXVFD�GD�UHDOL]DomR�GRV�PHXV�VRQKRV���

$R� PHX� FRPSDQKHLUR� GH� YLGD�� PHX� DPRU� H� PHOKRU� DPLJR� /XL]� 0DUFHOR�� ;X�� YRFr� IRL�
HVVHQFLDO� SDUD� REWHQomR� GHVWH� WtWXOR�� 9RFr� p� HVVHQFLDO� QD� PLQKD� YLGD�� 2EULJDGD� SHOD�
FRQYLYrQFLD�GLiULD�TXH�VH�GLYLGH�HQWUH�GLDV�ERQV�H�UXLQV��PDV�QD�FHUWH]D�GH�VDEHU�TXH�MXQWRV�
SRGHPRV�VXSHUDU�TXDOTXHU�GHVDILR��

$RV� ILOKRV� TXH� YLHUDP�QR� GHFRUUHU� GR�PHVWUDGR��PDV� TXH�� SRU� DOJXP�PRWLYR�� QmR� SXGHUDP�
GHPRUDU�� ID]HQGR� DSHQDV� XPD� EUHYH� MRUQDGD� DTXL� QD� WHUUD�� *UDWLGmR� SHOD� RSRUWXQLGDGH� GH�
YLYHQFLDU�PDLV�XP�FUHVFLPHQWR�HVSLULWXDO��0DPmH�DPD�YRFrV�SDUD�VHPSUH��

$R�PHX�RULHQWDGRU�3URI���'U��$OH[DQGUH�1DVFLPHQWR�GH�$OPHLGD��1mR�IRVVH�SRU�HOH��QmR�WHULD�
FRQFOXtGR�R�FXUVR��2EULJDGD�SRU�WRGR�DX[tOLR��LQFHQWLYR��FRQILDQoD�H�WHPSR�GHVWLQDGRV�D�PLP��
QD�ILQDOL]DomR�GHVWH�WUDEDOKR��

$R� GLUHWRU� GD�''6�� 3HGUR�9LHLUD� GD� 6LOYD�� 6HX� DSRLR� H� FRODERUDomR� FRQFHGHQGR� OLFHQoD� H�
SHUPLVVmR�SDUD�UHDOL]DomR�GHVWD�SHVTXLVD�IRUDP�IXQGDPHQWDLV�SDUD�FRQFOXVmR�GR�PHVWUDGR��

$�HTXLSH�GH�DVVLVWHQWH�VRFLDLV�GD�''6��2EULJDGD�SHOD�SDUWLFLSDomR��TXDVH�TXH�WRWDOLWiULD��QD�
PLQKD� SHVTXLVD�� 9RFrV� UHDOL]DP� XP� WUDEDOKR� H[FHOHQWH�� PHVPR� GLDQWH� GH� WRGDV� DV�
GLILFXOGDGHV�LPSRVWDV���

$�WRGRV�RV�VHUYLGRUHV�TXH�FRPS}HP�D�HTXLSH�IDQWiVWLFD�GD�''6��9RFrV�PH�DMXGDUDP�PXLWR�H�
PRVWUDUDP�VH�VROtFLWRV�VHPSUH�TXH�SUHFLVHL�GR�UHSDVVH�GH�LQIRUPDo}HV��GDGRV�H�GRFXPHQWRV�
SDUD�HODERUDomR�GHVWH�WUDEDOKR���

$RV�PHXV�GRLV�YtQFXORV�H�HTXLSHV�GH� WUDEDOKR�SHOR�DSRLR�H�FRPSUHHQVmR�QRV�PRPHQWRV�HP�
TXH�PLQKD�DXVrQFLD�VH�IH]�SUHVHQoD�H�QmR�SXGH�VRPDU�SDUD�FRQWULEXLU�SURILVVLRQDOPHQWH��

�$V� WXUPDV� GR�PHVWUDGR� GH� �������� H� ���������'HYLGR� JUDYHV� SUREOHPDV� GH� VD~GH� WLYH� TXH�
LQWHUURPSHU�R�FXUVR�H�Vy�UHWRPHL�YiULRV�VHPHVWUHV�GHSRLV��3RUWDQWR��WLYH�R�SUD]HU�GH�FRQKHFHU�
H�FRQYLYHU�FRP�SHVVRDV�H�PRPHQWRV�GLIHUHQWHV�TXH�IRUDP�PDUFDQWHV�SDUD�PLP��1mR�HVSHUDYD�
TXH� QXP� FXUVR� GH� PHVWUDGR� IRVVH� HQFRQWUDU� WDQWD� XQLmR� H� HVStULWR� GH� VROLGDULHGDGH� FRPR�
YLYHQFLHL�HP�DPEDV�DV� WXUPDV��2V�GHVDILRV�GR�FRQKHFLPHQWR�VH� WRUQDUDP�PDLV� OHYHV�FRP�D�
FRQYLYrQFLD�KDUPRQLRVD�HQWUH�QyV��

$V�PLQKDV� DPLJDV� GR�PHVWUDGR� H� DJRUD� WDPEpP�GH�YLGD��0tULDP�2OLYHLUD� H�6RUDLD�6RULFH��
2EULJDGD�SRU�FDGD�PRPHQWR�TXH�SDVVDPRV�MXQWDV��3HORV�PRPHQWRV�GH�HVWXGR��GH�ULVDGDV��GH�
FKRURV��GH�GHVHVSHUR�H�GH�³FDIpV´�TXH�IL]HUDP��H�ID]HP��QRVVD�DPL]DGH�FUHVFHU�D�FDGD�GLD��

3RU�ILP��DJUDGHoR�D�WRGRV�RV�PHXV�DPLJRV�TXH�LQFHQWLYDUDP�H�DFRPSDQKDUDP�HVVD�HWDSD�GD�
PLQKD�YLGD��(P�HVSHFLDO�D�)OiYLD�$OYHV��REULJDGD�SRU�PH�WUD]HU�DWp�DTXL��QmR�IRVVH�SRU�YRFr��
QmR� WHULD� IHLWR�D�VHOHomR�GR�PHVWUDGR���6LPRQH�)RQVHFD�H�1HLGH�5RVVHWR��FRQILGHQWHV�TXDVH�
GLiULDV�GDV�DQJ~VWLDV�H�DOHJULDV�YLYHQFLDGDV�QHVWH�SURFHVVR��



)DODQGR�DSHQDV�FRPR�LQGLYtGXR��VLQWR�FRP�LQWHQVLGDGH�TXH�QmR�GHYR�
HQYROYHU�PH� FRP�SHVTXLVD�� D�PHQRV� TXH� HOD� SURPHWD� UHVXOWDGRV� TXH�
IDYRUHoDP� DV� PHWDV� GDV� SHVVRDV� DIHWDGDV� H� D� PHQRV� TXH� HX� HVWHMD�
SUHSDUDGR� SDUD� GDU� WRGRV� RV� SDVVRV� SUDWLFiYHLV� SDUD� DMXGDU� D�
WUDQVIRUPDU�RV�UHVXOWDGRV�HP�DomR���

�*LOEHUW�:KLWH��
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(P�YLUWXGH�GRV�DYDQoRV�REWLGRV�FRP�D�LPSOHPHQWDomR�GD�DVVLVWrQFLD�HVWXGDQWLO�FRPR�SROtWLFD�
S~EOLFD�� D�SDUWLFLSDomR� GRV� HVWXGDQWHV� QRV� SURJUDPDV� GH� DVVLVWrQFLD� HVWXGDQWLO� WrP� FUHVFLGR�
H[SRQHQFLDOPHQWH��(QWUHWDQWR�� QmR� KRXYH� D�PHVPD�SURSRUomR� GH� FUHVFLPHQWR� HP�Q~PHUR� H�
LQIUDHVWUXWXUD� QHFHVViULDV� j� HTXLSH� GH� DVVLVWHQWHV� VRFLDLV�� (VWD� ~OWLPD� WHP� VLGR� D� PDLRU�
DUWLFXODGRUD� QD� PHGLDomR� H� DFHVVR� GRV� HVWXGDQWHV� HP� VLWXDomR� GH� YXOQHUDELOLGDGH�
VRFLRHFRQ{PLFD�� MXQWR�DRV�SURJUDPDV�RIHUHFLGRV�SHOD�DVVLVWrQFLD�HVWXGDQWLO�GD�8QLYHUVLGDGH�
GH�%UDVtOLD� ��8Q%��3RUWDQWR��R�REMHWLYR�GD�SHVTXLVD�p�DQDOLVDU�DV�SHUFHSo}HV�GRV�DVVLVWHQWHV�
VRFLDLV� VREUH� VHXV� SURFHVVRV� GH� WUDEDOKR� QD� DVVLVWrQFLD� HVWXGDQWLO� GD� 8Q%�� 8WLOL]RX�VH� D�
PHWRGRORJLD� TXDQWL�TXDOLWDWLYD� H� WUDWRX�VH� GH� XPD� SHVTXLVD� H[SORUDWyULD�� SRU� LQWHUPpGLR� GH�
XP�HVWXGR�GH�FDVR��$�FROHWD�GH�GDGRV�IRL�REWLGD�SRU�PHLR�GH�REVHUYDomR�SDUWLFLSDQWH��DQiOLVH�
GRFXPHQWDO� H� DSOLFDomR� GH� XP� TXHVWLRQiULR� VHPLDEHUWR� TXH� LGHQWLILFRX� IDWRUHV� TXH�
LQIOXHQFLDP�R�GHVHQYROYLPHQWR�GHVVHV�SURFHVVRV�GH�WUDEDOKR�VRE�R�SRQWR�GH�YLVWD�GD�HTXLSH��
2�LQVWUXPHQWDO�DQDOtWLFR�IRL�FRPSRVWR�GH�DQiOLVH�GH�FRQWH~GR��HVWDWtVWLFD�GHVFULWLYD�H�DQiOLVH�
GH�FOXVWHU��2V�UHVXOWDGRV�GHVWD�SHVTXLVD�LQGLFDUDP�TXH��QD�SHUFHSomR�GD�HTXLSH�GH�DVVLVWHQWHV�
VRFLDLV�� H[LVWHP�PDLV� LWHQV� UHODFLRQDGRV� D� IDWRUHV� LQWHUPHGLiULRV� H� QHJDWLYRV� GR� TXH� IDWRUHV�
SRVLWLYRV��HP�VHXV�SURFHVVRV�GH�WUDEDOKR��2X�VHMD��DSHQDV�D�PLQRULD�GRV�HOHPHQWRV�GRV�DWXDLV�
SURFHVVRV�GH�WUDEDOKR�WHP�FRQWULEXtGR�SDUD�D�HIHWLYLGDGH�GDV�Do}HV�GHVHQYROYLGDV��

3DODYUDV�FKDYH��SURFHVVRV�GH�WUDEDOKR��DVVLVWrQFLD�HVWXGDQWLO��VHUYLoR�VRFLDO��DQiOLVH�GH�FOXVWHU��
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'XH� WR� DGYDQFHV� LQ� WKH� LPSOHPHQWDWLRQ� RI� VWXGHQW� DVVLVWDQFH� DV� D� SXEOLF� SROLF\�� VWXGHQW�
SDUWLFLSDWLRQ�LQ�VWXGHQW�DVVLVWDQFH�SURJUDPV�KDV�JURZQ�H[SRQHQWLDOO\��+RZHYHU��WKHUH�ZDV�QRW�
WKH� VDPH�SURSRUWLRQ�RI� JURZWK� LQ�QXPEHU� DQG� LQIUDVWUXFWXUH� UHTXLUHG�E\� WKH� VRFLDO�ZRUNHUV�
WHDP��7KLV�ODVW�RQH�KDV�EHHQ�WKH�PDMRU�DUWLFXODWRU�LQ�WKH�PHGLDWLRQ�DQG�DFFHVV�RI�WKH�VWXGHQWV�
LQ� VLWXDWLRQ� RI� VRFLRHFRQRPLF� YXOQHUDELOLW\�� QH[W� WR� WKH� SURJUDPV� RIIHUHG� E\� WKH� VWXGHQW�
DVVLVWDQFH�RI� WKH�8QLYHUVLW\�RI�%UDVtOLD���8Q%��7KHUHIRUH�� WKH�REMHFWLYH�RI� WKH�UHVHDUFK� LV� WR�
DQDO\]H� WKH� SHUFHSWLRQV� RI� VRFLDO� ZRUNHUV� DERXW� WKHLU� ZRUN� SURFHVVHV� LQ� 8Q%� VWXGHQW�
DVVLVWDQFH�� 7KH� TXDQWLWDWLYH�TXDOLWDWLYH� PHWKRGRORJ\� ZDV� XVHG� DQG� LW� ZDV� DQ� H[SORUDWRU\�
UHVHDUFK��WKURXJK�D�FDVH�VWXG\��'DWD�FROOHFWLRQ�ZDV�REWDLQHG�WKURXJK�SDUWLFLSDQW�REVHUYDWLRQ��
GRFXPHQWDU\�DQDO\VLV�DQG�DSSOLFDWLRQ�RI�D�VHPL�RSHQ�TXHVWLRQQDLUH�WKDW�LGHQWLILHG�IDFWRUV�WKDW�
LQIOXHQFH�WKH�GHYHORSPHQW�RI� WKHVH�ZRUN�SURFHVVHV�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�WHDP��7KH�
DQDO\WLFDO� LQVWUXPHQWV� ZHUH� FRPSRVHG� RI� FRQWHQW� DQDO\VLV�� GHVFULSWLYH� VWDWLVWLFV� DQG� FOXVWHU�
DQDO\VLV��7KH� UHVXOWV� RI� WKLV� UHVHDUFK� LQGLFDWHG� WKDW�� LQ� WKH� SHUFHSWLRQ� RI� WKH� WHDP�RI� VRFLDO�
ZRUNHUV�� WKHUH� DUH� PRUH� LWHPV� UHODWHG� WR� LQWHUPHGLDWH� DQG� QHJDWLYH� IDFWRUV� WKDQ� SRVLWLYH�
IDFWRUV�LQ�WKHLU�ZRUN�SURFHVVHV��7KDW�LV��RQO\�WKH�PLQRULW\�RI�WKH�HOHPHQWV�RI�WKH�FXUUHQW�ZRUN�
SURFHVVHV�KDV�FRQWULEXWHG�WR�WKH�HIIHFWLYHQHVV�RI�WKH�DFWLRQV�GHYHORSHG��

.H\ZRUGV��ZRUN�SURFHVVHV��VWXGHQW�DVVLVWDQFH��VRFLDO�VHUYLFH��FOXVWHU�DQDO\VLV��
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4XDGUR����'HILQLo}HV�GDV�HWDSDV�GH�XP�SURFHVVR�������������������������������������������������������������������������
4XDGUR�����&DWHJRULDV�H�VHXV�HOHPHQWRV�YLQFXODGRV�DR�TXHVWLRQiULR�DSOLFDGR�����������������������������
4XDGUR�����'HPDLV�DWULEXLo}HV�GRV�DVVLVWHQWHV�VRFLDLV�QD�''6���������������������������������������������������
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)LJXUD����2UJDQRJUDPD�GD�''6����������������������������������������������������������������������������������������������������
)LJXUD�����6H[R�GRV�SDUWLFLSDQWHV��������������������������������������������������������������������������������������������������
)LJXUD�����*UDX�GH�LQVWUXomR�PpGLR�GRV�SDUWLFLSDQWHV�������������������������������������������������������������������
)LJXUD�����(YROXomR�GH�SDUWLFLSDQWHV�QD�DVVLVWrQFLD�HVWXGDQWLO�H�GR�Q~PHUR�GH�DVVLVWHQWHV�
VRFLDLV��������������������������������������������������������������������������������������������������������������������������������������������
)LJXUD�����(YROXomR�GR�Q~PHUR�GH�DYDOLDo}HV�VRFLRHFRQ{PLFDV�VROLFLWDGDV�SRU�VHPHVWUH�����������
)LJXUD�����*HVWmR�GH�SROtWLFDV�S~EOLFDV������������������������������������������������������������������������������������������
)LJXUD�����(VWLOR�GH�JHVWmR�GD�''6�����������������������������������������������������������������������������������������������
)LJXUD�����(VWUXWXUDV�H�QRUPDV�������������������������������������������������������������������������������������������������������
)LJXUD�����7UHLQDPHQWR�H�FDSDFLWDomR�������������������������������������������������������������������������������������������
)LJXUD������&RPXQLFDomR��������������������������������������������������������������������������������������������������������������
)LJXUD������,QVWUXPHQWRV�XWLOL]DGRV����������������������������������������������������������������������������������������������
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$�3G���$YDOLDomR�GD�JHVWmR�GD�''6�

$�3V���$FHVVR�D�SHVVRDV�GH�QtYHLV�KLHUiUTXLFRV�VXSHULRUHV�

$&���$QiOLVH�GH�&OXVWHU�

$(���$VVLVWrQFLD�(VWXGDQWLO�

$6���$VVLVWHQWH�6RFLDO�

&�(H���&RPXQLFDomR�HQWUH�D�HTXLSH�GH�DVVLVWHQWHV�VRFLDLV�

&���&RQFRUGR�

&(8��&DVD�GR�(VWXGDQWH�8QLYHUVLWiULR�

&(8�&ROLQD���&DVD�GR�(VWXGDQWH�GD�3yV�*UDGXDomR�

&)(66���&RQVHOKR�1DFLRQDO�GH�6HUYLoR�6RFLDO�

&*&(8���&RRUGHQDomR�*HUDO�GD�&DVD�GR�(VWXGDQWH�8QLYHUVLWiULR�

&R$G���&RRUGHQDomR�$GPLQLVWUDWLYD�

&7���&RQFRUGR�7RWDOPHQWH�

&73$(���&RRUGHQDomR�7pFQLFD�GH�3URJUDPDV�GH�$VVLVWrQFLD�(VWXGDQWLO�

'���'LVFRUGR�

'�(S���'LVWULEXLomR�H�H[HFXomR�GH�YDORUHV�GR�31$(6�QD�8Q%�

'�,D���3DUWLFLSDomR�QDV�GHFLV}HV�H�FRQIHFomR�GH�QRUPDWLYDV�VREUH�DVVLVWrQFLD�HVWXGDQWLO��

'$&���'HFDQDWR�GH�$VVXQWRV�&RPXQLWiULRV�

''6���'LUHWRULD�GH�'HVHQYROYLPHQWR�6RFLDO�

')75$16��7UDQVSRUWH�8UEDQR�GR�'LVWULWR�)HGHUDO�

'58���'LUHWRULD�GR�5HVWDXUDQWH�8QLYHUVLWiULR�

'7���'LVFRUGR�7RWDOPHQWH�

(�)D���(VWUXWXUD�ItVLFD�GR�HVSDoR�GH�WUDEDOKR�

)�$L���)DFLOLGDGH�QR�DFHVVR�DV�LQIRUPDo}HV�VREUH�DVVLVWrQFLD�HVWXGDQWLO�QD�''6�



)�4U���)UHTXrQFLD�H�TXDQWLGDGH�GH�UHXQL}HV�

)&(���)DFXOGDGH�8Q%�&HLOkQGLD�

)*$���)DFXOGDGH�8Q%�*DPD�

)1'(���)XQGR�1DFLRQDO�GH�'HVHQYROYLPHQWR�GD�(GXFDomR�

)21$35$&(���)yUXP�1DFLRQDO�GH�3Uy�5HLWRUHV�GH�$VVXQWRV�&RPXQLWiULRV�H�(VWXGDQWLV�

)83���)DFXOGDGH�8Q%�3ODQDOWLQD�

,�&J���,QFHQWLYRV�SRU�SDUWH�GD�JHVWmR�SDUD�FDSDFLWDo}HV�SURILVVLRQDLV��

,���,QGLIHUHQWH�

,�3V���,QIRUPDo}HV�VREUH�RV�SURFHVVRV�GH�WUDEDOKR�QR�LQJUHVVR�DR�VHWRU�

,)(6���,QVWLWXWRV�)HGHUDLV�GH�(QVLQR�6XSHULRU�

,3(6���,QVWLWXLo}HV�3~EOLFDV�GH�(QVLQR�6XSHULRU��

/�0S���/LEHUGDGH�SDUD�SURSRU�PRGLILFDo}HV�VHP�UHWDOLDo}HV�

/'%���'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO�

0�3J���0XGDQoDV�QDV�SROtWLFDV�HGXFDFLRQDLV�GH�HQVLQR�VXSHULRU�VHP�GLiORJR�SUpYLR�FRP�DV�

XQLYHUVLGDGHV�

0(&���0LQLVWpULR�GD�(GXFDomR�

1�6V���&HOHULGDGH�GR�QRYR�6$(�SDUD�UHDOL]DomR�GH�HVWXGRV�VRFLRHFRQ{PLFRV�

2�)D���2ULHQWDo}HV�IRUPDLV�VREUH�DV�DWULEXLo}HV�GRV�DVVLVWHQWHV�VRFLDLV�

3�$O���31$(6�DSOLFDomR�FRQIRUPH�D�OHJLVODomR�

3�'D���3UHSDUDomR�QHFHVViULD�SDUD�R�GHVHQYROYLPHQWR�GDV�DWULEXLo}HV�QD�''6�

3�,F���3DGURQL]DomR�QRV�LQVWUXPHQWDLV�SDUD�WRGRV�RV�FDPSL

3�7D���3RVLFLRQDPHQWR�WpFQLFR�GRV�DVVLVWHQWHV�VRFLDLV�QDV�WRPDGDV�GH�GHFLV}HV��

3�7U���3ROtWLFD�GH�WUHLQDPHQWR�GR�VHWRU�

3$6H���3URJUDPD�$X[tOLR�6RFLRHFRQ{PLFR�

30(���*���3URJUDPD�0RUDGLD�(VWXGDQWLO�GD�*UDGXDomR�



30(���3*���3URJUDPD�0RUDGLD�(VWXGDQWLO�GD�3yV�*UDGXDomR�

31$(6���3URJUDPD�1DFLRQDO�GH�$VVLVWrQFLD�(VWXGDQWLO�

31(���3ODQR�1DFLRQDO�GD�(GXFDomR�

33$(6���(VWXGDQWH�3DUWLFLSDQWH�GRV�3URJUDPDV�GH�$VVLVWrQFLD�(VWXGDQWLO�

4�$V���4XDQWLGDGH�GH�DVVLVWHQWHV�VRFLDLV�

5�$V���5RWDWLYLGDGH�GH�DVVLVWHQWHV�VRFLDLV�

5�)G���5HFXUVRV�ILQDQFHLURV�GR�31$(6�GHVWLQDGRV�D�''6�SRU�PHLR�GR�'$&�

5(81,���3URJUDPD�GH�$SRLR�D�3ODQRV�GH�5HHVWUXWXUDomR�H�([SDQVmR�GDV�8QLYHUVLGDGHV�

)HGHUDLV�

5,'(���5HJLmR�,QWHJUDGD�GH�'HVHQYROYLPHQWR�GR�'LVWULWR�)HGHUDO�H�(QWRUQR�

58���5HVWDXUDQWH�8QLYHUVLWiULR�

6�$V���6RPHQWH�DVVLVWHQWHV�VRFLDLV�GHYHP�UHDOL]DU�HVWXGRV�VRFLRHFRQ{PLFRV�

6$(���6LVWHPD�GH�$VVLVWrQFLD�(VWXGDQWLO�

6(,���6LVWHPD�(OHWU{QLFR�GH�,QIRUPDo}HV��

6,1$(6���6LVWHPD�1DFLRQDO�GH�$YDOLDomR�GR�(QVLQR�6XSHULRU�

6L68�(1(0���6LVWHPD�GH�6HOHomR�8QLILFDGD�SDUD�HVWXGDQWHV�TXH�SDUWLFLSDUDP�GR�([DPH�

1DFLRQDO�GR�(QVLQR�0pGLR�

636���6HUYLoR�GH�3URJUDPDV�GH�'HVHQYROYLPHQWR�6RFLDO�

7�3D���7HRULD�FRPR�GLIHUHQWH�GD�SUiWLFD�

8Q%���8QLYHUVLGDGH�GH�%UDVtOLD
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7RGR� WUDEDOKR� TXH� RFRUUH� HP� XPD� RUJDQL]DomR�� VHJXQGR�*RQoDOYHV� �������� ID]�

SDUWH�GH�DOJXP�WLSR�GH�SURFHVVR��3RUWDQWR��XPD�LQVWLWXLomR�p�R�UHVXOWDGR�GD�VRPD�GH�FDGD�XP�

GRV�SURFHVVRV�QHFHVViULRV�SDUD�D�REWHQomR�GH�VHX�SURGXWR�H�RX�VHUYLoR�ILQDO�SDVVDQGR�D�KDYHU�

XPD�EXVFD�SDUD�PHOKRULD�GRV�SURFHVVRV�GH� WUDEDOKR�SRU�PDLRU�GHVHPSHQKR�� WUDQVSDUrQFLD� H�

PRQLWRUDPHQWR��DOFDQoDQGR�DVVLP��TXDOLGDGH�HP�VHXV�UHVXOWDGRV���

(QWUHWDQWR�� GH� DFRUGR� FRP� %LD]]L�� 0XVFDW� H� %LD]]L� ������� RV� SURFHVVRV� GH�

WUDEDOKR� QR� VHWRU� S~EOLFR� EUDVLOHLUR� HVWmR� LQWLPDPHQWH� UHODFLRQDGRV� DR�PRGHOR� EXURFUiWLFR��

DWUDYpV�GH�XPD�UHDOLGDGH�TXH�VH�YROWD��GHPDVLDGDPHQWH��jV�UHJUDV�H�QRUPDV�DV�TXDLV�DFDEDP�

VHQGR�FRQVLGHUDGDV�FRPR�DEVROXWDV��3DUD�RV�DXWRUHV��HVVD�FDUDFWHUtVWLFD�EXURFUiWLFD�GLILFXOWD�D�

JHVWmR�H�RSHUDFLRQDOL]DomR�GDV�DWLYLGDGHV�UHDOL]DGDV�H�LPSOLFD�GLUHWDPHQWH�QD�GLPLQXLomR�GD�

HILFLrQFLD�H�HILFiFLD�GRV�VHUYLoRV�RIHUWDGRV���

(P� FRQVRQkQFLD� D� HVWH� SHQVDPHQWR�� %LD]]L� H� 0XVFDW� ������� DILUPDP� TXH� HP�

PXLWDV� LQVWLWXLo}HV� DLQGD� p�SRVVtYHO�REVHUYDU�TXH�QHP� WRGRV�RV�SURFHVVRV� VmR� FpOHUHV� H�QmR�

FRVWXPDP� OHYDU� HP� FRQVLGHUDomR� R� SULQFtSLR� GD� HTXLGDGH�� YROWDQGR�VH� D� HOHYDGD�

EXURFUDWL]DomR�HP�VHXV�SURFHVVRV�GH�WUDEDOKR��

(VVD� UHDOLGDGH�SRGH� VHU� REVHUYDGD�� QD� DVVLVWrQFLD� HVWXGDQWLO� GD�8QLYHUVLGDGH�GH�

%UDVtOLD� ��8Q%��D�SDUWLU� GRV�DYDQoRV�REWLGRV�FRP�D� LPSOHPHQWDomR�GD�DVVLVWrQFLD�HVWXGDQWLO�

FRPR�SROtWLFD�S~EOLFD�� HP�HVSHFLDO�� FRP�RV�GHFUHWRV�1������������� ��3URJUDPD�GH�$SRLR� D�

3ODQRV�GH�5HHVWUXWXUDomR�H�([SDQVmR�GDV�8QLYHUVLGDGHV�)HGHUDLV���5(81,��R�1���������������

3URJUDPD�1DFLRQDO� GH�$VVLVWrQFLD� (VWXGDQWLO� �� 31$(6� H� VXD� DPSOLDomR� FRP� R� GHFUHWR�1��

�����������TXH�GLVS}H�VREUH�R�LQJUHVVR�QDV�XQLYHUVLGDGHV�IHGHUDLV�H�QDV�LQVWLWXLo}HV�IHGHUDLV�

GH�HQVLQR�WpFQLFR�GH�QtYHO�PpGLR��WDPEpP�FRQKHFLGR�FRPR�D�OHL�GH�FRWDV��



���

'HVWDUWH��HVVD�SROtWLFD�SDVVD�D�WHU�PDLRU�YLVLELOLGDGH�GHYLGR�VHX�FDUiWHU�VRFLDO�VRE�

R�SULVPD�GD�LQFOXVmR��FRP�UHFXUVRV�RUoDPHQWiULRV�HVSHFtILFRV�SDUD�GHVHQYROYLPHQWR�GH�VXDV�

Do}HV�H�DFHVVR�DPSOLDGR���

$�DVVLVWrQFLD�HVWXGDQWLO�LQVHUH�VH��DWXDOPHQWH��FRPR�XPD�GDV�SULQFLSDLV�HVWUDWpJLDV�

SDUD� HQIUHQWDPHQWR� jV� GHVLJXDOGDGHV� VRFLDLV� D� PXLWRV� HVWXGDQWHV� XQLYHUVLWiULRV��

(VSHFLILFDPHQWH��QD�8QLYHUVLGDGH�GH�%UDVtOLD���8Q%��SRU�PHLR�GR�$WR�GD�5HLWRULD�1����������

HOD� RFRUUH� QD� 'LUHWRULD� GH� 'HVHQYROYLPHQWR� 6RFLDO� �� ''6� H� HQFRQWUD�VH� YLQFXODGD� DR�

'HFDQDWR�GH�$VVXQWRV�&RPXQLWiULRV���'$&���

3DUD�5LVWRII���������D�GHPRFUDWL]DomR�QD�HGXFDomR�VXSHULRU�SUHFLVD�VHU�HIHWLYDGD�

SRU�SUiWLFDV�TXH�JDUDQWDP�RV�GLUHLWRV�GDTXHOHV�TXH�VH�HQFRQWUDP�j�PDUJHP�GD�VRFLHGDGH��QmR�

Vy�DWUDYpV�GR�DFHVVR��PDV�WDPEpP�GD�VXD�SHUPDQrQFLD��

&RUURERUDQGR� FRP� HVVH� SHQVDPHQWR�� 6HLIIHUW� H� +DJH� ������� GLVFRUUHP� TXH� D�

HGXFDomR�HQTXDQWR�GLUHLWR�VXEHQWHQGH�R�UHVSHLWR�jV�GLIHUHQoDV�D�SDUWLU�GD� LPSOHPHQWDomR�GH�

SROtWLFDV� S~EOLFDV� H� Do}HV� HGXFDWLYDV� TXH� LQFOXDP� D� SRSXODomR� EUDVLOHLUD� HP� WRGD� VXD�

GLYHUVLGDGH�H�SRVVDP�RIHUHFHU�FRQGLo}HV�GH�HQIUHQWDPHQWR�jV�GHVLJXDOGDGHV�VRFLDLV�HP�WRGDV�

DV�VXDV�GLPHQV}HV��

$� PDWHULDOL]DomR� GD� DVVLVWrQFLD� HVWXGDQWLO� QD� ''6� DFRQWHFH�� SULQFLSDOPHQWH�� D�

SDUWLU� GD� RIHUWD� GH� SURJUDPDV� HVSHFtILFRV� FXMRV� DVVLVWHQWHV� VRFLDLV� WrP� VLGR� RV� PDLRUHV�

DUWLFXODGRUHV� QD� PHGLDomR� H� DFHVVR� GRV� HVWXGDQWHV� HP� VLWXDomR� GH� YXOQHUDELOLGDGH�

VRFLRHFRQ{PLFD�� SRLV� D� DYDOLDomR� VRFLRHFRQ{PLFD�� TXH� p� R� UHTXLVLWR� SULQFLSDO� SDUD� HVVH�

DFHVVR��p�UHDOL]DGD�VRPHQWH�SHORV�SURILVVLRQDLV�VXSUDFLWDGRV���

6RPD�VH�WDPEpP��D�FRQWULEXLomR�GHVVHV�SURILVVLRQDLV�HP�YiULRV�RXWURV�SURFHVVRV�

GH�WUDEDOKR�MXQWR�D�HVVD�GLUHWRULD��GHVWDFDQGR�D�PDJQLWXGH�GR�VHX�S~EOLFR�DOYR�IUHQWH�DR�EDL[R�

Q~PHUR�GH�SURILVVLRQDLV�TXH� FRPS}HP�HVVD� HTXLSH�GH� WUDEDOKR��QD� DVVLVWrQFLD� HVWXGDQWLO� GD�

8Q%��
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$OpP�GLVVR��FRP�D�H[SDQVmR�H�GHPRFUDWL]DomR�GR�DFHVVR�GD�HGXFDomR�VXSHULRU��D�

EXVFD� SHORV� SURJUDPDV� GH� DVVLVWrQFLD� HVWXGDQWLO� RIHUHFLGRV� HVWi� HP� FRQVWDQWH� FUHVFLPHQWR�

KDYHQGR��URWLQHLUDPHQWH��D�QHFHVVLGDGH�GH�SURUURJDomR�GH�SUD]RV�GRV�HGLWDLV�UHODFLRQDGRV�DRV�

SURJUDPDV� GD� DVVLVWrQFLD� HVWXGDQWLO�� Mi� TXH� QHP� VHPSUH� WHP� VLGR� SRVVtYHO� DWHQGHU� WRGDV� DV�

VROLFLWDo}HV� HVWXGDQWLV� FRP� D� FHOHULGDGH� QHFHVViULD�� $VVLP�� WRUQD�VH� QHFHVViULR� R�

DSULPRUDPHQWR� QRV� SURFHVVRV� GH� WUDEDOKR� GD� DVVLVWrQFLD� HVWXGDQWLO� GD�8Q%�� SULQFLSDOPHQWH�

SHOR� DWXDO� FHQiULR� GH� UHVWULomR� GRV� JDVWRV� S~EOLFRV� H�� FRQVHTXHQWHPHQWH�� GD� UHGXomR� GH�

QRPHDo}HV�GH�VHUYLGRUHV�SHODV�XQLYHUVLGDGHV����

5HVVDOWD�VH�DLQGD�TXH�D�HVFROKD�GD�WHPiWLFD�IRL�YROWDGD�j�SHUFHSomR�GRV�DVVLVWHQWHV�

VRFLDLV�TXH� FRPS}HP�D� UHIHULGD� HTXLSH�H�QmR� D� GRV� HVWXGDQWHV� FRQWHPSODGRV�� SRU� Mi� H[LVWLU�

RXWURV� HVWXGRV� FRP� HVWH� S~EOLFR�� FRPR� R� GH�9LHLUD� GD� 6LOYD� ������� TXH� SHVTXLVRX� VREUH� D�

DYDOLDomR�H�LPSRUWkQFLD�GRV�SURJUDPDV�GH�DVVLVWrQFLD�HVWXGDQWLO�QD�8Q%���

'LDQWH� GLVVR�� R� REMHWLYR� GD� SHVTXLVD� IRL� DQDOLVDU� D� SHUFHSomR� GRV� DVVLVWHQWHV�

VRFLDLV�VREUH�VHXV�SURFHVVRV�GH�WUDEDOKR�QD�DVVLVWrQFLD�HVWXGDQWLO�GD�8Q%��HVWDEHOHFHQGR�FRPR�

REMHWLYRV�HVSHFtILFRV����

9 'HVFUHYHU�FRPR�VH�FDUDFWHUL]DP�RV�SURFHVVRV�GH� WUDEDOKR�GR�DVVLVWHQWH�VRFLDO�

QD�DVVLVWrQFLD�HVWXGDQWLO�GD�8Q%���

9 ,GHQWLILFDU� IDWRUHV� TXH� LQIOXHQFLDP� R� GHVHQYROYLPHQWR� GHVVHV� SURFHVVRV� GH�

WUDEDOKR�VRE�R�SRQWR�GH�YLVWD�GD�HTXLSH�GH�DVVLVWHQWHV�VRFLDLV�GD�''6��
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����*HVWmR�GH�SURFHVVRV��FRQFHLWR�H�FDUDFWHUtVWLFDV�

'H�DFRUGR�FRP�&UX]��������D�HFRQRPLD�LQGXVWULDO�JDQKRX�JUDQGH�WUDQVIRUPDomR�

QR� VpFXOR� ;;� SRU� PHLR� GH� DOJXQV� LPSRUWDQWHV� SUHFXUVRUHV�� VHQGR� HVWHV�� 7D\ORU�� FRP� XPD�

QRYD� YLVmR� GD� LQG~VWULD� TXDQWR� j� IRUPD� GH� RUJDQL]DomR� GH� VHXV� SURFHVVRV�� )D\RO�� FRP�

GHVWDTXH�QD�HVWUXWXUD�GD�RUJDQL]DomR�H�D�EXVFD�GD�HILFLrQFLD��+HQU\�)RUG��FRP�VXD�IRUPD�GH�

OLQKD� GH�PRQWDJHP� H� $OIUHG� 3�� 6ORDQ� GD�*0�� FRP� D� GHILQLomR� GH� GHSDUWDPHQWDOL]DomR� GD�

HPSUHVD��

&RQWXGR��D�rQIDVH�GD�JHVWmR�SRU�SURFHVVRV�VXUJLX�FRP�+DPPHU�H�&KDPS\��������

DWUDYpV�GH�XPD�QRYD�WHRULD��D�UHHQJHQKDULD��3DUD�HVWHV�DXWRUHV�HOD�WUD]�XP�QRYR�SHQVDPHQWR�

H�XPD�QRYD�IRUPD�GH�UHDOL]DU�RV�SURFHVVRV�GH�WUDEDOKRV��D�SDUWLU�GH�QRYLGDGHV�WHFQROyJLFDV��

FRP� REMHWLYR� GH� PHOKRULDV� DWUDYpV� GD� GLPLQXLomR� GH� JDVWRV� H� GR� WHPSR� UHDOL]DGR��

SURSRUFLRQDQGR�PDLRU� TXDOLGDGH� H� DJLOLGDGH� QD� H[HFXomR� GR� VHUYLoR� SDUD� D� RUJDQL]DomR�

FRPR�XP�WRGR��

1R� HQWDQWR�� %DOGDP�� 9DOOH� H� 5R]HQIHOG� ������� GLIHUHQFLDP� RV� FRQFHLWRV�

DWULEXtGRV� FRPR�JHVWmR� GH�SURFHVVRV� H� JHVWmR�SRU�SURFHVVR��2�SULPHLUR� HVWi� UHODFLRQDGR�DR�

JHUHQFLDPHQWR� GH� SURFHVVRV� GH� IRUPD� GHSDUWDPHQWDOL]DGD�� (QTXDQWR� R� VHJXQGR� UHIHUH�VH� j�

RUJDQL]DomR�GH�IRUPD�DPSOD�H�HVWUDWpJLFD�DR�WRGR�GH�XPD�LQVWLWXLomR��

'DYHQSRUW��������GHILQH��GH�IRUPD�SRUPHQRUL]DGD��R�FRQFHLWR�GH�SURFHVVR��3DUD�R�

DXWRU� HOH� VH�FRQVWLWXL� SRU� LQWHUPpGLR�GH� DWLYLGDGHV�GH� WUDEDOKR� UHDOL]DGDV�� RUJDQL]DGDPHQWH��

QXP� GHWHUPLQDGR� SHUtRGR� GH� WHPSR� H� HVSDoR� FRP� LQtFLR� H� ILQDOL]DomR� �LQSWXV� H� RXWSXWV��

GHILQLGRV��2�DXWRU�XWLOL]D�WDLV� WHUPRV�SDUD�VH� UHIHULU� j�HVWUXWXUDomR�GD�DomR�GH�XP�SURFHVVR��

SRLV�SDUD�D�DGPLQLVWUDomR��RV�LQSXWV��HQWUDGDV��VmR�PDWHULDLV�RX�PmR�GH�REUD�TXH�VRIUHP�XP�
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SURFHVVR�GH�WUDQVIRUPDomR�SDUD�VH�FKHJDU�DRV�RXWSXWV��VDtGDV��TXH�VmR�RV�UHVXOWDGRV�GD�DomR��

RX�VHMD��D�FULDomR�GH�SURGXWRV�H�RX�VHUYLoRV�SDUD�R�S~EOLFR�D�TXH�VH�GHVWLQD���

&RUURERUDQGR� FRP� HVVD� GHILQLomR�� *RQoDOYHV� ������� HQWHQGH� SURFHVVR� FRPR�

DWLYLGDGHV� TXH� VH� LQLFLDP� D� SDUWLU� GH� XP� LQSXW�� LQVHUHP� D� HOH� YDORU� H� ILQDOL]D�VH� FRP� XP�

RXWSXW��$LQGD�GH�IRUPD�PDLV�GHILQLGD��

1XP�VHQWLGR�PDLV�DPSOR��FKDPDPRV�GH�SURFHVVR�GH�WUDEDOKR�D�PDQHLUD�SDUWLFXODU�GH�
UHDOL]DU�XP�GHWHUPLQDGR�FRQMXQWR�GH�WDUHIDV��VRE�R�SRQWR�GH�YLVWD�GRV�HVSHFLDOLVWDV�
HP� DQiOLVH� GR� WUDEDOKR� KXPDQR� �&DPHURQ� HW� DO��� �������'HVVD� IRUPD�� D� GHILQLomR�
LQFOXL� QmR� DSHQDV� DV� WDUHIDV� D� VHUHP� H[HFXWDGDV� PDV� WDPEpP� R� Q~PHUR� GH�
RSHUDGRUHV�� D� GLVWULEXLomR� GR� WUDEDOKR� HQWUH� HOHV�� D� WHFQRORJLD� HPSUHJDGD�� RV�
LQGLFDGRUHV� GH� HILFLrQFLD� H� RV� UHVXOWDGRV� HVSHUDGRV�� /LJD�VH� WDPEpP� j� QRomR� GH�
PpWRGR� GH� WUDEDOKR� �/RZHQWKDO�� ������� 2V� SURFHVVRV� SRGHP� VHU� HQWHQGLGRV�
SRSXODUPHQWH�FRPR��D�IRUPD�SHOD�TXDO�DV�FRLVDV�VmR�IHLWDV�QD�HPSUHVD���/LSQDFN�H�
6WDPSV������������*21d$/9(6��������SDJ������

3DUD� +DPPHU� H� &KDPS\� ������� SURFHVVR� p� D� RUJDQL]DomR� GR� WUDEDOKR� SRU�

DWLYLGDGHV�VHTXHQFLDLV�YLVDQGR�j�SURGXomR�GH�XP�VHUYLoR�RX�EHP��FRP�GHWHUPLQDGR�YDORU�SDUD�

XP�JUXSR�GH�SHVVRDV��

%DUEDUi� ������� WDPEpP� UHIRUoD� HVVH� FRQFHLWR� TXDQGR� DILUPD� TXH� HQWHQGH� XP�

SURFHVVR� FRPR� D� MXQomR� GH� Do}HV� GLUHWDPHQWH� UHODFLRQDGDV� QD� LQWHQomR� GH� VH� REWHU�� FRPR�

ILQDOLGDGH��SURGXWRV��VHUYLoRV�RX�LQIRUPDo}HV�IRFDGRV�HP�XP�FOLHQWH�HVSHFtILFR��

$OpP�GDV�GHILQLo}HV�Mi�GHVFULWDV��'H�6RUGL���������DPSOLD�R�FRQFHLWR�GH�JHVWmR�GH�

SURFHVVRV�R�GHILQLGR�VRE�GRLV�DVSHFWRV��SHOD�IRUPD�FRP�TXH�VH�RUJDQL]D�H�SHOR�JHUHQFLDPHQWR�

GD�RSHUDFLRQDOL]DomR�GH�XP�RUJDQLVPR��2�DXWRU�UHVVDOWD�DLQGD�D�LPSRUWkQFLD�GD�LQWHU�UHODomR�

GRV�VHWRUHV�HQYROYLGRV��DR�PHVPR�WHPSR�HP�TXH�UHIRUoD�D�QHFHVVLGDGH�GD�LQGHSHQGrQFLD�GDV�

GLYHUVDV�SDUWHV�TXH�FRPS}H�XPD�PHVPD�RUJDQL]DomR��

-HVXV� H� 0DFLHLUD� ������� FRQFRUGDP� FRP� SDUWH� FRP� HVWD� FRQFHSomR� TXDQGR�

UHIHUHP�TXH�R�HQWHQGLPHQWR�VREUH�GH�JHVWmR�GH�SURFHVVRV�HVWi�HP�HVWUXWXUDU�R�JHUHQFLDPHQWR�

GH�GHWHUPLQDGR�SURFHVVR���

4XDQWR�jV�FDUDFWHUtVWLFDV��9DOOH�H�2OLYHLUD��������FODVVLILFDP�RV�SURFHVVRV�HP�WUrV�

FDWHJRULDV�����SURFHVVRV�SULPiULRV��TXH�VH� UHIHUHP�j�FDGHLD�GH�YDORU�GD�RUJDQL]DomR�H�HVWmR�
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GLUHWDPHQWH� UHODFLRQDGRV� DRV� VHXV� FOLHQWHV�� ��� SURFHVVRV� GH� VXSRUWH� RX� DSRLR�� TXH� HVWmR�

GLUHWDPHQWH� UHODFLRQDGRV� FRP� RV� SULPiULRV��PDV� QmR� VH� UHODFLRQDP� FRP� RV� FOLHQWHV��PXLWR�

HPERUD� WDPEpP� FRQWULEXDP� SDUD� D� PLVVmR� GD� RUJDQL]DomR� H� ��� SURFHVVRV� JHUHQFLDLV�� TXH�

WRUQDP� SRVVtYHLV� D� H[HFXomR� GRV� SURMHWRV� GH� VXSRUWH� RX� DSRLR�� (VWHV� HVWmR� UHODFLRQDGRV� jV�

HVWUDWpJLDV�GD�RUJDQL]DomR��

1HVWD�SHUVSHFWLYD��+DUULQJWRQ� �������DILUPD�TXH�XP�SURFHVVR�SDUD�VHU� UHDOL]DGR�

GHSHQGHUi�GR�JUDX�GH�GHWDOKDPHQWR�GDV�Do}HV��SRGHQGR�VHU�RUGHQDGR�GH�IRUPD�KLHUDUTXL]DGD�

VRE� RV� WtWXORV� GH�� D��PDFURSURFHVVR�� E�� SURFHVVR�� F�� VXESURFHVVR�� G�� DWLYLGDGHV� H� H�� WDUHIDV��

�YHU�4XDGUR�����

4XDGUR����'HILQLo}HV�GDV�HWDSDV�GH�XP�SURFHVVR�

,7(16 (7$3$6� '(),1,d®(6�

D�� 0DFURSURFHVVR &RQMXQWR� GH� SURFHVVRV� UHODFLRQDGRV� FRP� FDUDFWHUtVWLFDV� VLPLODUHV� TXH�� GLUHWDPHQWH��
DJUHJDP�YDORU�SDUD�R�FOLHQWH��DX[LOLDQGR�QD�PLVVmR�GD�RUJDQL]DomR��

E�� 3URFHVVR $WLYLGDGHV� TXH� WUDQVIRUPDP� HOHPHQWRV� GH� HQWUDGD� HP� UHVXOWDGRV� FRQFUHWRV� SDUD� D�
RUJDQL]DomR��FRQWULEXLQGR�SDUD�D�HVWUXWXUDomR�GD�FDGHLD�GH�YDORU�

F�� 6XESURFHVVR $WLYLGDGHV�TXH�SRVVXHP�LQWHUOLJDomR�H�VHTXrQFLD�OyJLFD�H�ID]HP�SDUWH�GH�XP�SURFHVVR�
PDLRU�

G�� $WLYLGDGHV 6mR�WRGDV�DV�WDUHIDV�GHILQLGDV��IRUPDOPHQWH��SDUD�D�UHDOL]DomR�GRV�SURFHGLPHQWRV�

H�� 7DUHIDV� $�PHQRU�SDUWH�GR�SURFHVVR��XP�LWHP�TXH�SRVVXL�GHOHJDomR�GH�IRUPD�PDLV�HVSHFtILFD�

)RQWH��(ODERUDGR�SHOD�DXWRUD�FRP�EDVH�QDV�GHILQLo}HV�GH�+DUULQJWRQ���������

*RQoDOYHV��������UHVVDOWD�D�LPSRUWkQFLD�GD�GHILQLomR�FRUUHWD�SDUD�DV�RUJDQL]Do}HV�

VREUH� FRQFHLWR� GH� SURFHVVR�� 3DUD� HOH�� HVVH� HQWHQGLPHQWR� WHP� RFRUULGR� GH� IRUPD� EDVWDQWH�

WtPLGD��VHQGR�QHFHVViULR�DSHUIHLoRi�OR��HP�HVSHFLDO��DV�HPSUHVDV�H�RX�LQVWLWXLo}HV�TXH�OLGDP�

FRP�FRQWH~GRV�PDLV� LQWHOHFWXDLV��2�DXWRU� UHIHUH�DLQGD�TXH�GHYLGR�j� LQWHUGLVFLSOLQDULGDGH�GD�

$GPLQLVWUDomR� GH� (PSUHVDV�� TXH� SHUSDVVD� SHODV� PDLV� YDULDGDV� iUHDV� GH� FRQKHFLPHQWR�� D�

SDODYUD�³SURFHVVR´�DVVXPH�FRQFHSomR�VLPLODU��SRUpP�p�DERUGDGD�GH�IRUPD�GLIHUHQWH�HP�FDGD�

XPD�GHODV��
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����3URFHVVRV�GH�WUDEDOKR�QR�VHUYLoR�S~EOLFR�

$� DGPLQLVWUDomR� S~EOLFD�� SDUD� %UHVVHU�3HUHLUD� �������� WHP� H[LJLGR� XP� QRYR�

HQWHQGLPHQWR� SDUD� R� ERP� IXQFLRQDPHQWR� GH� VHXV� SURFHVVRV�� QR� LQWXLWR� GH� DWLQJLU� VHXV�

REMHWLYRV�� UHPHWHQGR�D� LGHLD�GH�TXH�D�PRGHUQL]DomR�GR�PRGHOR�EXURFUiWLFR�p�HVVHQFLDO�SDUD�

JHUDU�PDLRU�TXDOLGDGH�QRV�VHUYLoRV�RIHUWDGRV��

%DOGDP�� 9DOOH� H� 5R]HQIHOG� ������� DILUPDP� TXH� SHOD� ILQDOLGDGH� TXH� SRVVXL� R�

VHUYLoR�S~EOLFR��RV�SURFHVVRV�GH�WUDEDOKR�WrP�HVSHFLILFLGDGHV�GLIHUHQWHV�GRV�TXH�RFRUUHP�QDV�

HPSUHVDV�SULYDGDV�� Mi�TXH�GHQWUH�RV�SULQFtSLRV�GD�DGPLQLVWUDomR�S~EOLFD� D� WUDQVSDUrQFLD�H�D�

SXEOLFLGDGH�GHYHP�VHU�REHGHFLGDV���

2� VXUJLPHQWR� GR� *(63Ò%/,&$�� %UDVLO� ������� YHLR� UHWLILFDU� D� QHFHVVLGDGH� GD�

UHDOL]DomR� GH� XPD� JHVWmR�� SDUD� DV� LQVWLWXLo}HV� S~EOLFDV�� FRP� JHUHQFLDPHQWR� YROWDGR� j�

TXDOLGDGH��SRGHQGR�VHU�PHQVXUDGD�HP�SDGU}HV�LQWHUQDFLRQDLV��GHVHQYROYHQGR�VH�SRU�PHLR�GD�

LPSHVVRDOLGDGH��OHJDOLGDGH��PRUDOLGDGH��SXEOLFLGDGH�H�VRE�D�yWLFD�GD�HILFLrQFLD��

%LD]]L��0XVFDW�H�%LD]]L��������DQDOLVDP�TXH�D�HVWUXWXUD�GH�RUJDQL]DomR�GR�VHUYLoR�

S~EOLFR�QmR�p�PXLWR�IDYRUiYHO�SDUD�DOFDQFH�GH�XPD�PDLRU�TXDOLGDGH�HP�VHXV�UHVXOWDGRV��(OHV�

DILUPDP� TXH� VXD� DSUHVHQWDomR� GH� PRGR� GHSDUWDPHQWDOL]DGR�� DWUDYpV� GH� KLHUDUTXLDV� EHP�

GHILQLGDV�H�FRP�DVFHQVmR�SURILVVLRQDO�SRU�PpULWR�H�WHPSR�GH�VHUYLoR��HVWDELOLGDGH�IXQFLRQDO��

FDUJRV� GHILQLWLYRV� H� VDOiULRV� IL[DGRV� HP� WDEHOD�� SRU� FDUUHLUDV�� FRQWULEXHP� SDUD� HVWH� GpILFLW���

6RPD�VH�D�IDOWD�GH�IOH[LELOLGDGH�jV�UHJUDV��DV�TXDLV�VmR�EDVHDGDV�HP�VLWXDo}HV�PDLV�FRPXQV��

VHP�OHYDU�HP�FRQVLGHUDomR�DV�HVSHFLILFLGDGHV�TXH�FRPS}HP�R�WRGR���

3DUD� &DUERQH� ������� D� FXOWXUD� GD� DGPLQLVWUDomR� S~EOLFD� EUDVLOHLUD� WDPEpP�

FRUURERUD�SDUD�R�SHUILO�GH�JHVWRUHV�S~EOLFRV�PDLV�KDELOLWDGRV�SDUD�D�FRQGXomR�GH�PHGLDomR�GH�

FRQIOLWRV�GH�LQWHUHVVHV��H[SHUWLVH�H�LQIOXrQFLDV�VRE�R�SRQWR�GH�YLVWD�SROtWLFR��GLIHUHQFLDQGR�VH��

SRUWDQWR��GRV�REMHWLYRV�GD�DGPLQLVWUDomR�GH�HPSUHVDV�TXH�HVWi�YROWDGD�SDUD�D�SURGXWLYLGDGH��

OXFUR�H�HPSUHHQGHGRULVPR��
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9D]��������UHODWD�WDPEpP�TXH�p�PDLV�GLItFLO�SDUD�D�DGPLQLVWUDomR�S~EOLFD�DWLQJLU�D�

TXDOLGDGH�HVSHUDGD�VH�FRPSDUDGD�j�DGPLQLVWUDomR�GH�HPSUHVDV�GHYLGR�IDWRUHV�FRPR�IDOWD�GH�

UHFXUVRV��LQWHUHVVHV�SROtWLFRV��WHPSR��FRQWLQXLGDGH�GDV�Do}HV�QDV�PXGDQoDV�GH�JRYHUQR��GHQWUH�

RXWURV��RV�TXDLV�LPSDFWDP�HP�VHXV�UHVXOWDGRV���

$OpP�GLVVR��&DUERQH��������DFUHGLWD�TXH�DV�PXGDQoDV�DGYLQGDV�FRP�DV�UHIRUPDV�

GH�JRYHUQR�� LQFOXVLYH�QR�TXH� WDQJH�D�EXVFD�GD�PRGHUQL]DomR��QmR�FRVWXPDP�DFRQWHFHU�VHP�

TXH�KDMD�GLILFXOGDGHV�H�DMXVWHV��0DV�HODV�SUHFLVDP�HVWDU�DOLQKDGDV�DV� OHLWXUDV�GRV�SURFHVVRV��

DYDOLDQGR�VHXV�FRQWH[WRV�VyFLR�KLVWyULFRV���

9LHLUD� H� 9LHUD� ������� OHPEUDP� TXH� D� LQVHUomR� GDV� QRYDV� WHFQRORJLDV�� QR�

GHVHQYROYLPHQWR�GRV�SURFHVVRV�GH�WUDEDOKR�QR�VHWRU�S~EOLFR��VRPHQWH�IRL�LQFRUSRUDGD�PXLWRV�

DQRV�GHSRLV�GDV�JUDQGHV�HPSUHVDV�Mi�HVWDUHP�DGDSWDGDV�D�HVVD�UHDOLGDGH��

%LD]]L��0XVFDW�H�%LD]]L��������DILUPDP�TXH�QDV�~OWLPDV�GpFDGDV�R�VHWRU�S~EOLFR�

WHP�VLGR�SUHVVLRQDGR�SDUD�GHPRQVWUDU� WUDQVSDUrQFLD� HP�VHXV�SURFHVVRV�GH� WUDEDOKR�� DOLDQGR�

HILFLrQFLD�H�HILFiFLD�SDUD�R�DOFDQFH�GH�VHXV�REMHWLYRV��5HIHUHP�DLQGD�TXH�TXDQGR�VH�YROWDP�RV�

ROKDUHV�SDUD�DV�,QVWLWXLo}HV�3~EOLFDV�GH�(QVLQR�6XSHULRU���,3(6�p�QHFHVViULR�REVHUYDU�QmR�Vy�

DV�QRUPDV�FRPR�WDPEpP�R�RUoDPHQWR�GLVSRQtYHO��

,QFOXVLYH�� SDUD� 9LHLUD� H� 9LHLUD� ������� DV� XQLYHUVLGDGHV� S~EOLFDV� IRUDP� DV�

LQVWLWXLo}HV� PDLV� UHVLVWHQWHV� DRV� DYDQoRV� WHFQROyJLFRV�� � 7DO� IDWR� p� H[SOLFDGR� SHORV� DXWRUHV�

GHYLGR�j�GLPHQVmR�HVWUXWXUDO�H�FRPSOH[D�GHVVDV�LQVWLWXLo}HV��FRP�RV�PDLV�YDULDGRV�UDPRV�GH�

SRGHU��DOpP�GR�Q~PHUR�GH�VHUYLGRUHV�HQYROYLGRV��3DUD�HOHV��WRGRV�HVWHV�DVSHFWRV�LPSOLFDP�HP�

QR� HQIUDTXHFLPHQWR� GDV� XQLYHUVLGDGHV� RFDVLRQDQGR� SUHMXt]RV� DRV� HVWXGDQWHV� H� IXWXURV�

SURILVVLRQDLV��DOpP�GR�HQIUDTXHFLPHQWR�DV�iUHDV�GH�H[WHQVmR�H�SHVTXLVD��

2V� DXWRUHV� DGPLWHP�� DLQGD�� TXH� p� XUJHQWH� D� PRELOL]DomR� GDV� FRPXQLGDGHV�

XQLYHUVLWiULDV�� QR� VHQWLGR� GH� FDPLQKDU� HP� EXVFD� GD� PXGDQoD� H� GD� PRGHUQL]DomR� GDV�

XQLYHUVLGDGHV�S~EOLFDV�IHGHUDLV��(P�VXDV�YLV}HV��RV�SURFHVVRV�GH�WUDEDOKRV�GHVWDV�LQVWLWXLo}HV�
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SUHFLVDP� VHU� UHHVWUXWXUDGRV� D� SDUWLU� GH� Do}HV�PDLV� VLPSOLILFDGDV��PHQRV� EXURFUiWLFDV�� PDLV�

FpOHUHV��PDLV�HILFLHQWHV�H�IOH[tYHLV���

����3URFHVVRV�GH�WUDEDOKR�QD�SHUVSHFWLYD�GR�6HUYLoR�6RFLDO�

$�GHILQLomR�GH� WUDEDOKR��VHJXQGR�0DU[��������p�DomR�GR�KRPHP��e�R�PRYHU�GH�

VXDV� IRUoDV� QDWXUDLV� SDUD� D� IRUPDomR� GH� DOJR� ~WLO� DR� SUySULR� KRPHP�� 3DUD� R� DXWRU� RV�

VHJXLPHQWRV�TXH�FRPS}H�R�SURFHVVR�GH�WUDEDOKR�VmR��³���D�DWLYLGDGH�DGHTXDGD�D�XP�ILP�����D�

PDWpULD� TXH� VH� DSOLFD� R� WUDEDOKR�� ��� RV� PHLRV� GH� WUDEDOKR�� R� LQVWUXPHQWR� GH� WUDEDOKR´��

�0$5;�������S�������

0DU[� ������� UHIHUH� DLQGD� TXH� QHVVH� SURFHVVR� R� KRPHP� FRQWUDS}H� DV� IRUoDV�

QDWXUDLV� GH� VHX� SUySULR� FRUSR� VRE� D� QDWXUH]D� H[WHUQD�� DSURSULDQGR�VH� GHOD� H�PRGLILFDQGR�D�

SDUD�OKH�DWULEXLU�XP�YDORU�~WLO�j�YLGD�KXPDQD��

'HVWD� IRUPD��0DU[� ������� HQWHQGH� SURFHVVR� GH� WUDEDOKR� FRPR� XP� FRQMXQWR� GH�

DWLYLGDGHV�UHDOL]DGDV�DWUDYpV�GR�XVR�GH�GHWHUPLQDGRV�LQVWUXPHQWRV�GH�WUDEDOKR��RV�TXDLV�LUmR�

JHUDU� XPD� WUDQVIRUPDomR�� FRODERUDQGR� SDUD� D� FRQFOXVmR� GR� SURGXWR� HVSHUDGR�� GH� IRUPD� D�

GHVWLQDU�XP�YDORU�GH�XVR�SDUD�HOH��

*XHUUD� ������� GHILQH� SURFHVVR� GH� WUDEDOKR� SDUD� R� 6HUYLoR� 6RFLDO� FRPR� XP�

FRQMXQWR� GH� DWLYLGDGHV� SUiWLFDV� H� UHIOH[LYDV� TXH� UHDOL]DGDV� FRQFRPLWDQWHPHQWH� H� YLQFXODGDV�

DRV�PHLRV�H�DV�FRQGLo}HV�REMHWLYDV�H�VXEMHWLYDV��YLVDP�DOFDQoDU�VHXV�REMHWLYRV��$V�FRQGLo}HV�

REMHWLYDV�� SDUD� D� DXWRUD�� HVWmR� OLJDGDV� j� UHDOLGDGH� PDWHULDO�� PHLRV� GH� SURGXomR�� DPELHQWH��

GLYLVmR�GR� WUDEDOKR��REMHWRV�H�iUHDV�GH� LQWHUYHQomR��HQWUH�RXWURV�� -i�DV� FRQGLo}HV� VXEMHWLYDV�

HVWmR�OLJDGDV�DRV�VXMHLWRV�H�VXDV�HVFROKDV��VXDV�TXDOLILFDo}HV�H�FRPSHWrQFLDV��VHXV�UHIHUHQFLDV�

pWLFRV�H�SROtWLFRV��YDORUHV��HQWUH�RXWURV��
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$�DXWRUD�DILUPD�TXH�RV�SURFHVVRV�GH�WUDEDOKR�DFRQWHFHP�j�PHGLGD�TXH�DV�SHVVRDV�

XVDP��DGHTXDP��WUDQVIRUPDP�H�FULDP�RV�PHLRV�H�DV�FRQGLo}HV�GR�WUDEDOKR�HP�VHX�EHQHItFLR��

QR� LQWXLWR� GH� DWLQJLU� R� UHVXOWDGR� GHVWH� SURFHVVR�� 5HIHUH� WDPEpP� TXH� DR� UHDOL]DU� D�

WUDQVIRUPDomR�PDWHULDO�GR�WUDEDOKR��Ki�XPD�WUDQVIRUPDomR�GR�SUySULR�SURILVVLRQDO��

$QWXQHV� �������� D� OX]� GD� QRVVD� UHDOLGDGH�� HQWHQGH� TXH� RV� DWXDLV� SURFHVVRV� GH�

WUDEDOKR� DSUHVHQWDP�VH� VRE� QRYRV� SDGU}HV� GH� SURGXomR� YLQFXODGRV� D� OyJLFD� GH� PHUFDGR��

DJUXSDQGR�SURGXWLYLGDGH��TXDOLGDGH��RWLPL]DomR�GR�WHPSR�H�IOH[LELOL]Do}HV��WDQWR�SRU�SDUWH�GR�

WUDEDOKDGRU�FRPR�GH�VHX�FRQWUDWDQWH���WUD]HQGR�R�HQWHQGLPHQWR�GH�XPD�PDLRU�SDUWLFLSDomR�GR�

WUDEDOKDGRU� jV� UHJUDV� H� GLWDPHV� GD� RUJDQL]DomR� DR� TXDO� VH� HQFRQWUD� YLQFXODGR��

HFRQRPLFDPHQWH���

1HWWR� ������� UHIRUoD� HVVH� SHQVDPHQWR� TXDQGR� HQ[HUJD� DV� IOH[LELOL]Do}HV� QR�

PXQGR�GR�WUDEDOKR�FRPR�XPD�GDV�FRQVHTXrQFLDV�GRV�DYDQoRV� WHFQROyJLFRV��RV�TXDLV�DIHWDP�

GLUHWDPHQWH�D�IRUoD�GH�SURGXomR��

1HVWD� SHUVSHFWLYD�� 1HWWR� ������� UHVVDOWD� TXH� RV� LPSDFWRV� FDXVDGRV� SHODV�

WUDQVIRUPDo}HV�VRFLDLV��D�SDUWLU�GR�ILQDO�GR�VpFXOR�;;��UHFDtUDP�IRUWHPHQWH�QD�UHODomR�FDSLWDO�

H� WUDEDOKR�� UHGHILQLQGR�DVVLP�R�SDSHO�GR�(VWDGR��H��SRUWDQWR� UHSHUFXWLQGR�QDV�PDLV�YDULDGDV�

FDWHJRULDV�GH�WUDEDOKR��GHQWUH�HODV�R�6HUYLoR�6RFLDO���

$�SDUWLU�GD�GpFDGD�GH�������,DPDPRWR��������GHVWDFD�TXH�R�6HUYLoR�6RFLDO�LQVHUH�

VH�� IRUPDOPHQWH�� FRPR� XPD� SURILVVmR� LQVFULWD� QD� GLYLVmR� VyFLR�WpFQLFR� GR� WUDEDOKR� SDUD�

HQIUHQWDPHQWR�GD�TXHVWmR�VRFLDO�H�FRPR�UHVSRVWD�DV�GHPDQGDV�GH�XPD�VRFLHGDGH�FDSLWDOLVWD�

HP�IXQomR�GD�FRQWXUEDGD�UHODomR�FDSLWDO�H�WUDEDOKR��3DUD�D�DXWRUD��D�TXHVWmR�VRFLDO�p�GHILQLGD�

FRPR�R�UHVXOWDGR�GDV�H[SUHVV}HV�GDV�GHVLJXDOGDGHV�GD�VRFLHGDGH�FDSLWDOLVWD��LQMXVWLoDV�VRFLDLV��

HFRQ{PLFDV��SROtWLFDV�H�FXOWXUDLV��

3DUD�5DLFKHOLV��������FRPSUHHQGHU�RV�SURFHVVRV�GH�WUDEDOKR�GR�DVVLVWHQWH�VRFLDO��

HP�WRGDV�DV�VXDV� UHODo}HV��p�HQWHQGHU�TXH�HVWH� WUDEDOKR� WUD]�XPD�GXSOD� UHODomR��GH�XP�ODGR�



���

HVVH�SURILVVLRQDO�LQWHJUD�D�FODVVH�WUDEDOKDGRUD��DWUDYpV�GD�YHQGD�GH�VXD�IRUoD�GH�WUDEDOKR�SRU�

XPD� UHPXQHUDomR�� PDV� LQVHULGR� QDV� PHVPDV� FRQGLo}HV� GH� TXDOTXHU� RXWUR� WUDEDOKDGRU��

5HVVDOWD�DLQGD�TXH�HVVD�FRQGLomR�GH�WUDEDOKR�SURGX]��SRUWDQWR��XP�SURFHVVR�FRQWUDGLWyULR�QRV�

SURILVVLRQDLV� GD� iUHD� D� VHQVDomR� GH� FXPSULPHQWR� GH� VHX� GHYHU� SRU� PHLR� GH� XP� WUDEDOKR�

FRPSURPHWLGR�FRP�RV�GLUHLWRV�GRV�XVXiULRV�DWUDYpV�GR�IRUWDOHFLPHQWR�GH�VXD�DomR�SROtWLFD�QR�

VHWRU�S~EOLFR��HP�FRQWUDSDUWLGD�D�XPD�VHQVDomR�GH�VRIULPHQWR�GLDQWH�GH�VXD�LPSRWrQFLD�SHOD�

IDOWD� RX� HVFDVVH]� GH� LQVWUXPHQWRV� H� UHFXUVRV� TXH� YHQKDP� D� VXSULPLU� RV� PRWLYRV� TXH� RV�

FRORFDP�HP�XPD�VLWXDomR�GH�GHVLJXDOGDGH�VRFLDO���

1D� FRQFHSomR� GD� DXWRUD�� R� WUDEDOKR�� YLVWR� QXPD� YHUWHQWH� pWLFR�SROtWLFD�� WUD]� D�

H[LJrQFLD�GH�XP�SURILVVLRQDO�EHP�TXDOLILFDGR�FRP�FDSDFLGDGH�GH�UHDOL]DomR�GH�XP� WUDEDOKR�

FRPSOH[R�H�SRVVXLGRU�GH�FRPSHWrQFLDV�SDUD�HODERUDU� H�PHGLDU� MXQWR� D�JHVWRUHV�SULYDGRV�RX�

S~EOLFRV��'HVWD� IRUPD��RV�DVVLVWHQWHV� VRFLDLV�SRGHUmR�FRQWULEXLU�� HP�VHX�FDPSR�GH� WUDEDOKR��

SDUD� D� DPSOLDomR� GRV� GLUHLWRV� GDV� FODVVHV� PHQRV� IDYRUHFLGDV�� VHP� SHUGHU� GH� YLVWD� VXD�

DXWRQRPLD�WpFQLFD�H�DWULEXLo}HV�SURILVVLRQDLV��

����$WULEXLo}HV�H�FRPSHWrQFLDV�GR�DVVLVWHQWH�VRFLDO�

3DUD� 1HWWR� �������� RV� SURMHWRV� SURILVVLRQDLV� EDOL]DP� DV� Do}HV� H� RV�

FRPSURPHWLPHQWRV� GRV� SURILVVLRQDLV� H� FRODERUDP� GLUHWDPHQWH� SDUD� D� FRQVWLWXLomR� GDV�

DWULEXLo}HV� GRV� DVVLVWHQWHV� VRFLDLV�� (OHV� VmR� R� DXWRUUHWUDWR� GD� SURILVVmR�� FRP� YDORUHV� TXH�

JHUDP�OHJLWLPLGDGH��GHOLPLWDomR�H�SULRUL]DomR�GH�VHX�REMHWLYR�SDUD�R�H[HUFtFLR�SURILVVLRQDO���

1HWWR� ������� DFUHGLWD� TXH� R� SURMHWR� SURILVVLRQDO� GR� 6HUYLoR� 6RFLDO�� RSRUWXQL]D�

XPD� UHODomR� GLIHUHQFLDGD� HQWUH� R� DVVLVWHQWH� VRFLDO� H� VXD� FOLHQWHOD�� FRUURERUDQGR� SDUD� VXDV�

DWULEXLo}HV�SURILVVLRQDLV�� D�SDUWLU�GR� FRPSURPLVVR�GH�XPD�DomR�YROWDGD�SDUD� D�SXEOLFL]DomR�

GRV� DSDUDWRV� LQVWLWXFLRQDLV�� YLDELOL]DQGR� D� GHPRFUDWL]DomR� H� XQLYHUVDOL]DomR� GR� DFHVVR� DRV�
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VHUYLoRV� RIHUHFLGRV�� EHP� FRPR� FULDQGR� HVSDoRV� LQVWLWXFLRQDLV� GH� GHFLVmR� FROHWLYD�� FRP� D�

SDUWLFLSDomR�GRV�XVXiULRV���

3DUD�,DPDPRWR���������LPSOHPHQWDU�XP�SURMHWR�SURILVVLRQDO�TXH�HVWi�LQWLPDPHQWH�

DWUHODGR� D� GHIHVD� GH� GLUHLWRV� VRFLDLV� QR� FRQWH[WR� EUDVLOHLUR� p� XP� GHVDILR� SDUD� R� DVVLVWHQWH�

VRFLDO�� Mi� TXH� HVWH� WUDEDOKD� UHIRUoDQGR�SULQFtSLRV� H� SUiWLFDV� GHPRFUiWLFDV� HP�XPD� UHDOLGDGH�

DGYHUVD�RQGH�DV�GHVLJXDOGDGHV��VRE�WRGDV�DV�IRUPDV�� LPSHUDP��5HVVDOWD� WDPEpP�TXH�p�QHVWH�

FRQWH[WR�VRFLDO��WmR�GLYHUVLILFDGR��TXH�VH�PDWHULDOL]D�R�WUDEDOKR�GR�DVVLVWHQWH�VRFLDO�SRU�PHLR�

GDV�PHGLDo}HV�TXH�VH�HVWDEHOHFHP�QD�SDUWLFXODULGDGH�GDV�VXDV�IXQo}HV�H�DWULEXLo}HV��

7HUUD��������GHVWDFD�D�GLIHUHQoD�HQWUH�DV�DWULEXLo}HV�H�FRPSHWrQFLDV�SURILVVLRQDLV��

(P� VXD� YLVmR�� RV� WHUPRV�� QD� OLQJXDJHP�FRORTXLDO� VmR� XWLOL]DGRV� SDUD� R�PHVPR� VLJQLILFDGR��

0DV�D�DXWRUD�HQWHQGH�TXH�DV�DWULEXLo}HV�UHIHUHP�VH�j�DomR�SURILVVLRQDO�YLQFXODGD�GLUHWDPHQWH�

D� IRUPDomR� SURILVVLRQDO� GH� IRUPD� SULYDWLYD� DR� DVVLVWHQWH� VRFLDO� H� DV� FRPSHWrQFLDV� FRPR� D�

FDSDFLGDGH�GH�DQDOLVDU�H�UHVROYHU�GHWHUPLQDGR�SUREOHPD��VHP�H[FOXVLYLGDGH�SDUD�D�SURILVVmR��

,DPDPRWR��������DILUPD�TXH�DV�Do}HV�GH�FDUiWHU�DGPLQLVWUDWLYDV�H�TXH�GHPDQGDP�

IRUPDomR� WpFQLFD� HVSHFtILFD� GLIHUHQWH� GD� IRUPDomR� DFDGrPLFD� HP� 6HUYLoR� 6RFLDO�� QmR� VmR�

DWULEXLo}HV� SULYDWLYDV� GRV� DVVLVWHQWHV� VRFLDLV� H� TXH� DV� FRPSHWrQFLDV� HVWmR� UHODFLRQDGDV� D�

FDSDFLGDGH�GH�FDGD�SURILVVLRQDO�HP�GDU� UHVROXWLYLGDGH�DV� VXDV�GHPDQGDV�GH� WUDEDOKR�� VHP�D�

QHFHVVLGDGH�GH�XPD�HVSHFLDOLGDGH�SURILVVLRQDO��(OD�GLIHUHQFLD��SRUWDQWR��DWULEXLo}HV�JHUDLV�GDV�

SULYDWLYDV� �HVSHFtILFDV� DR� DVVLVWHQWH� VRFLDO�� H� FRQFHLWXD� FRPSHWrQFLDV� SURILVVLRQDLV�

UHODFLRQDGDV�jV�KDELOLGDGHV��GH�IRUPD�PDLV�SHUVRQDOL]DGD��

-i�SDUD�0DWRV���������D�FRPSHWrQFLD�SURILVVLRQDO�GLIHUH��HP�SDUWH��GR�VXSUDFLWDGR��

(VWD�p�GHVFULWD�QmR�FRPR�DSWLG}HV�SHVVRDLV�RX�LQGLYLGXDLV��PDV�IUXWR�GR�SURMHWR�SURILVVLRQDO�

FRQVWUXtGR�HP�XPD�FROHWLYLGDGH��DWUDYpV�GD�GLPHQVmR�SROtWLFD�GD�SURILVVmR��QmR�VH�JHVWDQGR�

GLUHWDPHQWH� SHORV� SURILVVLRQDLV� TXH� RIHUHFHP� RV� VHUYLoRV� DRV� XVXiULRV�� $VVLP�� SDUD� HOH�� DV�

XQLYHUVLGDGHV� H� DV� HQWLGDGHV� GD� FDWHJRULD� FRQWULEXHP� SDUD� HIHWLYDU� DV� FRQGLo}HV� pWLFDV� H�
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WpFQLFDV�GR�VHUYLoR�VRFLDO��RX�VHMD�� DV�FRPSHWrQFLDV�SURILVVLRQDLV�H�DV�DWULEXLo}HV�SULYDWLYDV�

VmR�WLGDV�FRPR�R�WUDEDOKR�H[FOXVLYR�GRV�DVVLVWHQWHV�VRFLDLV��

,DPDPRWR� ������� UHVVDOWD� D� QHFHVVLGDGH� GH� VH� GHEUXoDU� PDLV� VREUH� R� GHEDWH� D�

UHVSHLWR�GD�LQWHUSUHWDomR�GRV�DUWLJRV����H����GD�/HL�1��������GH�������������TXH�UHJXODPHQWD�

D�SURILVVmR�TXDQWR�jV�FRPSHWrQFLDV�H�DWULEXLo}HV�SULYDWLYDV�GR�DVVLVWHQWH�VRFLDO��3DUD�HOD��RV�

GLIHUHQWHV� HQWHQGLPHQWRV� OHYDP� RV� SURILVVLRQDLV� D� FRQIXQGLUHP� REMHWLYRV� SURILVVLRQDLV� H�

LQVWLWXFLRQDLV�FRP�VXDV�DWULEXLo}HV�SULYDWLYDV��$�DXWRUD�LQIRUPD�WDPEpP�VREUH�D�QHFHVVLGDGH�

GHVVD�GLVFXVVmR�HVWDU�IXQGDPHQWDGD�HP�FRQWH~GRV�WHyULFRV��WpFQLFR�RSHUDWLYR�H�pWLFR�SROtWLFR�

GD�SURILVVmR���

'LDQWH� GD� FRPSOH[LGDGH� GRV� HQWHQGLPHQWRV� H�� SRUWDQWR�� GDV� GHILQLo}HV� GDV�

DWULEXLo}HV� H� FRPSHWrQFLDV� GR� DVVLVWHQWH� VRFLDO� SHUFHEH�VH� D� QHFHVVLGDGH� GH� XP� PDLRU�

DSURIXQGDPHQWR�GHVWD�WHPiWLFD�WDQWR�QD�WHQWDWLYD�GH�HYLWDU�LQWHUYHQo}HV�H[WHUQDV�j�SURILVVmR��

GH� RUJDQLVPRV� TXH� QmR� FRPS}H� R� TXDGUR� GDV� HQWLGDGHV� SURILVVLRQDLV� GD� FDWHJRULD�� QD�

FRQGXomR�FUtWLFD�GRV�SURFHVVRV�GH�WUDEDOKR�GR�DVVLVWHQWH�VRFLDO�H�QD�SHUVSHFWLYD�GH�UHDOL]DomR�

GH�XP�WUDEDOKR�GRWDGR�GH�HPEDVDPHQWR�WHyULFR�HQWUH�RV�SUySULRV�PHPEURV�GH�XPD�HTXLSH��

����2V�LQVWUXPHQWDLV�QRV�SURFHVVRV�GH�WUDEDOKR�GR�DVVLVWHQWH�VRFLDO�

3DUD�*XHUUD���������D�LQVWUXPHQWDOLGDGH�GR�VHUYLoR�VRFLDO�VmR�RV�PHLRV�FRP�TXH�D�

SURILVVmR� UHDOL]D� VXD� SUi[LV�� D� SDUWLU� GH� LQVWUXPHQWRV�� (OD� p� D� PHGLDomR� GDV� DWLYLGDGHV�

SURILVVLRQDLV�TXH�SHUPLWH�D�FRPSUHHQVmR�GD�UHDOLGDGH�H�HVSHFLILFLGDGHV�FRWLGLDQDV��D�SDUWLU�GH�

Do}HV�GRWDGDV�GH� VHQVR� FUtWLFR� VHQGR� UHVXOWDGR�GDV�GLPHQV}HV� WpFQLFR�LQVWUXPHQWDO�� WHyULFR�

LQWHOHFWXDO��pWLFR�SROtWLFD�H�IRUPDWLYD��

'H�DFRUGR�FRP�0DUWLQHOOL�H�.RXPURX\DQ���������D�LQVWUXPHQWDOLGDGH�p�R�FRQMXQWR�

DVVRFLDGR�GH� LQVWUXPHQWRV�H� WpFQLFDV�TXH�SHUPLWHP�R� ID]HU�SURILVVLRQDO��2� LQVWUXPHQWR�HVWi�
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UHODFLRQDGR� j� IRUPD� RX� HVWUDWpJLD� SRU� LQWHUPpGLR� GR� TXDO� VH� UHDOL]D� D� DomR� H� D� WpFQLFD��

MXQWDPHQWH�FRP�D�FRPSHWrQFLD�QR�XVR�GR�LQVWUXPHQWR��3DUD�HODV�D�WpFQLFD�H�R�LQVWUXPHQWDO�VmR�

XPD�XQLGDGH�GLDOpWLFD���

,DPDPRWR��������FRPSOHPHQWD�TXH�R�XVR�GR�LQVWUXPHQWDO�VH�FRQVROLGD�DWUDYpV�GD�

OLQJXDJHP��R�TXDO�FRQFDWHQD�D�LQWHUDomR�GRV�PHLRV�GH�FRPXQLFDomR�HQWUH�R�SURILVVLRQDO�H�VXD�

FOLHQWHOD��$�LPSRUWkQFLD�GH�HVWDEHOHFHU�SURFHVVRV�GH�WUDEDOKRV�EHP�SODQHMDGRV�H��RUJDQL]DGRV��

IDFLOLWD� D� FRPSUHHQVmR� GH�TXDLV� LQVWUXPHQWRV� VHUmR� XWLOL]DGRV�� GH� DFRUGR� FRP� DV� DWLYLGDGHV�

GHVHQYROYLGDV��

7ULQGDGH� ������� DILUPD� TXH� RV� LQVWUXPHQWRV� VmR� DOJXQV� GRV�PHLRV� GH� SURGXomR�

TXH� FRQWULEXHP� SDUD� DSULPRUDU� D� WpFQLFD� SURILVVLRQDO�� $� DXWRUD� UHIHUH�VH� j� WpFQLFD� FRPR�

HVWDQGR�UHODFLRQDGD�DRV�LQVWUXPHQWRV�TXH�PHGLDP�H�SRWHQFLDOL]DP�R�WUDEDOKR��(OHV�DX[LOLDP��

SRUWDQWR��R�DSULPRUDPHQWR�GDV�GLPHQV}HV�TXH�LQWHJUDP�R�H[HUFtFLR�SURILVVLRQDO�GR�DVVLVWHQWH�

VRFLDO��

6RXVD��������ID]�D�GLVWLQomR�GH�LQVWUXPHQWRV�GH�WUDEDOKR�³IDFH�D�IDFH´�VHQGR�HOHV��

D�REVHUYDomR�SDUWLFLSDQWH��HQWUHYLVWD�LQGLYLGXDO�H�JUXSDO��GLQkPLFD�GH�JUXSR��UHXQL}HV��YLVLWDV�

GRPLFLOLDU�H�LQVWLWXFLRQDLV�H�GRV�LQVWUXPHQWRV�LQGLUHWRV�TXH�VmR�XWLOL]DGRV�DSyV�R�FRQWDWR�FRP�

R� SULPHLUR�� RX� VHMD�� VmR� RV� UHJLVWURV� IRUPDLV� GH� WUDEDOKR� FRPR�� SRU� H[HPSOR�� DV� DWDV� GH�

UHXQLmR��OLYURV�GH�UHJLVWUR��GLiULR�GH�FDPSR��UHODWyULR�VRFLDO�H�SDUHFHU�VRFLDO��

&RPSOHPHQWDQGR�RV�LQVWUXPHQWRV�LQGLUHWRV�TXH�FRQVWLWXHP�DV�Do}HV�SURILVVLRQDLV�

GR� DVVLVWHQWH� VRFLDO�� 0LRWR� ������� S�� ��� ID]� LPSRUWDQWH� PHQomR� H� FRQFHLWXDomR� VREUH� RV�

HVWXGRV�VRFLRHFRQ{PLFRV��

���RV� HVWXGRV� VRFLRHFRQ{PLFRV�HVWXGR� VRFLDO� SRGHP� VHU� GHILQLGRV� FRPR� R� SURFHVVR�
GH� FRQKHFLPHQWR�� DQiOLVH� H� LQWHUSUHWDomR� GH� XPD� GHWHUPLQDGD� VLWXDomR� VRFLDO�� 6XD�
ILQDOLGDGH� LPHGLDWD� p� D� HPLVVmR� GH� XP� SDUHFHU� ±� IRUPDOL]DGR� RX� QmR� ±� VREUH� WDO�
VLWXDomR�� GR� TXDO� R� VXMHLWR� GHPDQGDQWH� GD� DomR�XVXiULR� GHSHQGH� SDUD� DFHVVDU�
EHQHItFLRV�� VHUYLoRV� H�RX� UHVROYHU� OLWtJLRV�� (VVD� ILQDOLGDGH� p� DPSOLDGD� TXDQGR� VH�
LQFOXHP� D� REWHQomR� H� DQiOLVH� GH� GDGRV� VREUH� DV� FRQGLo}HV� HFRQ{PLFDV�� SROtWLFDV��
VRFLDLV� H� FXOWXUDLV� GD� SRSXODomR� DWHQGLGD� HP� SURJUDPDV� RX� VHUYLoRV�� SDUWLU� GR�
FRQMXQWR� GRV� HVWXGRV� HIHWXDGRV� FRPR� SURFHGLPHQWR� QHFHVViULR� SDUD� VXEVLGLDU� R�
SODQHMDPHQWR� H� D� JHVWmR� GH� VHUYLoRV� H�SURJUDPDV��EHP�FRPR�D� UHIRUPXODomR� RX�D�
IRUPXODomR�GH�SROtWLFDV�VRFLDLV��
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$� /HL� )HGHUDO� 1�� ���������� TXH� UHJXODPHQWD� D� SURILVVmR� LQVHUH� HVVD� DWLYLGDGH�

FRPR� FRPSHWrQFLD� SURILVVLRQDO��&)(66� ������� FLWD� D� QHFHVVLGDGH� GD� UHDOL]DomR� GH� HVWXGRV�

VRFLRHFRQ{PLFRV� SDUD� DFHVVR� D� EHQHItFLRV� H� VHUYLoR� VRFLDO� QRV� yUJmRV� GD� DGPLQLVWUDomR�

S~EOLFD�� HPSUHVDV� H� RXWUDV� HQWLGDGHV��7RGDYLD� QmR� D�GHVFUHYH� FRPR� DWULEXLomR� SULYDWLYD� GR�

DVVLVWHQWH�VRFLDO���

����3ROtWLFDV�S~EOLFDV�H�DV�FDUDFWHUtVWLFDV�GR�VHX�SURFHVVR�GH�LPSOHPHQWDomR�

&RQIRUPH� 6RX]D� ������� DV� SROtWLFDV� S~EOLFDV� VmR� RUJDQL]DGDV� SRU� GLIHUHQWHV�

HWDSDV�� GLYLGDV� HQWUH� DV� IDVHV� GH� DJHQGD� �WHPDV� TXH� VmR� SULRULWiULRV� DR� JRYHUQR�(VWDGR���

IRUPXODomR� �GHFLVmR� H� SODQHMDPHQWR��� LPSOHPHQWDomR� �H[HFXomR� HP� VL�� H� DYDOLDomR�

�OHYDQWDPHQWR�GRV�UHVXOWDGRV���

/HLWH�H�)RQVHFD��������DILUPDP�TXH�R�SURFHVVR�GH�IRUPXODomR�H�LPSOHPHQWDomR�

GH�SROtWLFDV�S~EOLFDV�YHP�PXGDQGR��SULQFLSDOPHQWH�D�SDUWLU�GD�GpFDGD�GH�����SRU�PHLR�GH�XPD�

WHQGrQFLD�PDLV�GHVFHQWUDOL]DGRUD��

&RPSOHPHQWDQGR�RV�DXWRUHV�VXSUDFLWDGRV��$UUHWFKH��������LQIRUPD�TXH�QR�%UDVLO��

R� SURFHVVR� GH� LPSOHPHQWDomR� Vy� SDVVRX� D� VHU� UHDOPHQWH� HIHWLYR� TXDQGR� R� JRYHUQR� IHGHUDO�

GHVFHQWUDOL]RX�DV�GLVWULEXLo}HV�GH�FRPSHWrQFLDV�SDUD�DV�DWULEXLo}HV�GRV�JRYHUQRV�ORFDLV��

%DUUHWW� ������� H[SOLFD� TXH� D� LPSOHPHQWDomR� GDV� SROtWLFDV� FHQWUDOL]DYD�VH� QR�

SURFHVVR�GH�WRPDGD�GH�GHFLVmR�FRP�XPD�GHWHUPLQDGD�KLHUDUTXLD��3RUWDQWR��VXDV�IRUPXODo}HV�H�

H[HFXo}HV�HUDP�OHJLWLPDGDV�SHORV�JHVWRUHV�H�H[HFXWDGDV�FRQIRUPH�D�GHOLEHUDomR�GRV�PHVPRV��

6HJXQGR� /RWWD�� 1XQHV�� &DYDOFDQWH�� 'DPLDWL� H� %RQDW� �������� HVVD� IDOWD� GH�

DXWRQRPLD�SRU�SDUWH�GR�H[HFXWRU�HUD�YLVWD�FRPR�SRVLWLYD��Mi�TXH�FRQIRUPH�R�HQWHQGLPHQWR�GRV�

DXWRUHV�HYLWD�VH�TXH�D�SROtWLFD�GHVYLH�GH�VXD�ILQDOLGDGH��IDWR�TXH�SRGHULD�FDXVDU�GLILFXOGDGHV�H�

IDOKDV�SDUD�R�DOFDQFH�GH�VHXV�UHDLV�REMHWLYRV��3RUWDQWR��HVVH�FRQWUROH�SRU�SDUWH�GRV�JHVWRUHV��p�



���

YLVWR� FRPR� XPD� IRUPD� GH� PDQWHU� DV� SROtWLFDV� S~EOLFDV� VRE� D� yWLFD� GH� VXDV� FRQFHSo}HV�

RULJLQDLV��

(QWUHWDQWR�� GH� DFRUGR� FRP� 3UHVVPDQ�� :LOGDYLVN\� ������� H� *XQQ� ������ DSXG�

&DP}HV�� ������� R� SURFHVVR� GH� LPSOHPHQWDomR� GDV� SROtWLFDV� UHVXOWDYD� HP� HOHPHQWRV� QmR�

HVSHUDGRV��+DYLD� IDOKDV� QDV�PDLV�GLYHUVDV�GLPHQV}HV� LQGR�GHVGH� D� IDOWD�GH�FODUH]D� HP�VHXV�

REMHWLYRV�� D� SDUWLU� GDV� PDLV� YDULDGDV� LQWHUSUHWDo}HV� GD� SROtWLFD�� SHUSDVVDYD� WDPEpP� SHOD�

GLYHUVLGDGH� GH� VXMHLWRV� H� LQVWLWXLo}HV� HQYROYLGDV� QR� SURFHVVR�� R� TXH� GLILFXOWDYD� D�

FRPXQLFDomR�� D� QmR� FRQVLGHUDomR� GD� DXWRQRPLD� GRV� LPSOHPHQWDGRUHV�� DOpP� GRV� GLIHUHQWHV�

SHQVDPHQWRV� GRV� H[HFXWRUHV� HP� UHODomR� jV� SROtWLFDV�� RV� TXDLV� UHVXOWDYDP� HP� PRWLYDo}HV�

GLYHUVDV�SDUD�VXD�LPSOHPHQWDomR���

'HVWDUWH�� SDUD� /RWWD� HW� DO� ������� RV� HVWXGRV� VREUH� LPSOHPHQWDomR� GH� SROtWLFDV�

S~EOLFDV� HVWmR� VHPSUH� UHODFLRQDGRV� HQWUH� D� EXVFD� GR� FRQWUROH� LGHDO� GHVVDV� SROtWLFDV� H� VHXV�

UHVXOWDGRV�H�D�PHOKRULD�GD�TXDOLGDGH�GRV�VHUYLoRV�H�GR�SDSHO�GR�(VWDGR�FRP�R�HQWHQGLPHQWR�

GHVVD� H[HFXomR� QD� UHDOLGDGH� HQWUH� H� GHQWUR� GDV� LQVWLWXLo}HV�� DOLDGD� D� VXD� LQIOXrQFLD� HP� VHX�

SURFHVVR�GH�LPSOHPHQWDomR���

1HVWH� VHQWLGR��%DUUHWW� ������� UHIRUoD� DLQGD� D� LPSRUWkQFLD�GH� VH�DERUGDU� DV�PDLV�

YDVWDV�GLPHQV}HV�H�DSURIXQGDPHQWR�GHVWD�WHPiWLFD�TXH�YmR�GHVGH�R�FRQWUROH�GRV�SURFHVVRV�DWp�

D�QHFHVVLGDGH�GH�JDUDQWLU�GLVFULFLRQDULHGDGH�DRV�H[HFXWRUHV�GDV�SROtWLFDV��QR�LQWXLWR�GH�DWLQJLU�

VHXV� REMHWLYRV� VHP� SHUGHU� GH� IRFR� D� UHODomR�� GHQWUH� RXWURV�� GD� UHVSRQVDELOLGDGH� VRFLDO�

DVVRFLDGR�j�DFFRXQWDELOLW\��

����+LVWyULFR�H�HYROXomR�GD�DVVLVWrQFLD�HVWXGDQWLO�QR�HQVLQR�VXSHULRU�GR�%UDVLO�SyV������

�1mR� GLIHUHQWH� GDV� GHPDLV� SROtWLFDV� S~EOLFDV�� D� SROtWLFD� GH� DVVLVWrQFLD� HVWXGDQWLO�

YHP�PDUFDGD�SRU�XPD�WUDMHWyULD�GH�OXWDV�H�FRQTXLVWDV��HVSHFLDOPHQWH�D�SDUWLU�GD�&RQVWLWXLomR�



���

GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������D�TXDO��HP�%UDVLO��������FRP�RV�DUWLJRV�����H������

SUHFRQL]DP�VH� D� HGXFDomR� FRPR� GLUHLWR� GH� WRGRV� H� GHYHU� GR� (VWDGR�� FRP� D� HIHWLYD�

SDUWLFLSDomR� GD� IDPtOLD� H� VRFLHGDGH� FRP� YLVWDV� j� JDUDQWLD� GD� FLGDGDQLD�� EDVHDGD� QR�

QLYHODPHQWR�GDV�FRQGLo}HV�GH�DFHVVR�H�SHUPDQrQFLD�GR�FLGDGmR�QR�kPELWR�HVFRODU���

$�DVVLVWrQFLD�HVWXGDQWLO� VH� WRUQRX�XPD�SROtWLFD�GH� LQFOXVmR�VRFLDO�� DX[LOLDQGR�QD�

UHGXomR� GDV� GHVLJXDOGDGHV� VRFLDLV� DWUDYpV� GR� RIHUHFLPHQWR� GH� PHLRV� TXH� YLDELOL]DP� D�

SHUPDQrQFLD� GRV� HVWXGDQWHV� XQLYHUVLWiULRV� TXH� QmR� SRVVXHP� FRQGLo}HV� VRFLRHFRQ{PLFDV�

�SHVVRDLV�H�RX�IDPLOLDUHV��GH�VH�PDQWHU�QD�XQLYHUVLGDGH�DWp�VXD�GLSORPDomR��

$VVLP��D�SROtWLFD�GH�DVVLVWrQFLD�HVWXGDQWLO���

&RQVLVWH�HP�XP�FRQMXQWR�GH�SULQFtSLRV��REMHWLYRV��GLUHWUL]HV�H�PpWRGRV�TXH�RULHQWDP�
D�HVWUDWpJLD�LQVWLWXFLRQDO�GH�SURYLPHQWR�GH�VROXo}HV�jV�QHFHVVLGDGHV�GR�HVWXGDQWH�HP�
VLWXDomR� GH� YXOQHUDELOLGDGH� ^���`�� PDWHULDOL]DQGR�VH� HP� XP� DPSOR� SURJUDPD� GH�
DSRLR�� DWXDQWH� HP� YiULDV� IUHQWHV� H� GHVHQYROYHQGR�VH� GH� PRGR� LQWHUVHWRULDO��
SRVVLELOLWDQGR�R�DFHVVR��D�SHUPDQrQFLD�H�D�FRQFOXVmR��SURSRUFLRQDQGR�H[SHULrQFLDV�
WHyULFDV� H� SUiWLFDV� TXH� R� SUHSDUHP� SDUD� D� FLGDGDQLD� H� SDUD� IXWXUDV� LQVHUo}HV� QR�
PXQGR�GR�WUDEDOKR���)$52��������S�����

'HVWD� IRUPD�� SDUD� DVVHJXUDU� HVWH� GLUHLWR� DRV� FLGDGmRV� TXH� SOHLWHLDP� XPD�

WUDQVIRUPDomR� SHVVRDO� H� VRFLHWiULD� DWUDYpV� GR� DFHVVR� j� HGXFDomR� VXSHULRU�� PDV� TXH� QmR�

SRVVXHP� FRQGLo}HV� VRFLRHFRQ{PLFDV� SDUD� FRQFUHWL]DU� WDO� UHDOL]DomR�� )DUR� ������� DILUPD� D�

LPSRUWkQFLD�GH�WRGDV�DV�Do}HV�H�OHJLVODo}HV�TXH��GHQWUH�RXWURV�DVSHFWRV��EXVFDUDP�UHFRQKHFHU�

H�HIHWLYDU�HVWH�GLUHLWR��HOHYDQGR�D�DVVLVWrQFLD�HVWXGDQWLO�FRPR�XPD�SROtWLFD�GH�LQFOXVmR�DWUDYpV�

GD� UHGXomR� GDV� GHVLJXDOGDGHV� VRFLDLV� H� GH� PHFDQLVPRV� TXH� YLDELOL]HP� D� SHUPDQrQFLD� QD�

XQLYHUVLGDGH��GRV�HVWXGDQWHV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��DWp�D�FRQFOXVmR�GR�FXUVR��

$QWHV��SRUpP��GH�FLWDU�DV�SULQFLSDLV�OHJLVODo}HV�TXH�RFRUUHUDP�DSyV�D�SURPXOJDomR�

GD�&RQVWLWXLomR�GH�������FRQVLGHUD�VH�RSRUWXQR�PHQFLRQDU��GHYLGR�VXD�UHOHYkQFLD��D�FULDomR�

GR�)yUXP�1DFLRQDO�GH�3Uy�5HLWRUHV�GH�$VVXQWRV�&RPXQLWiULRV�H�(VWXGDQWLV��)21$35$&(���

TXH� RFRUUHX� QR� ILQDO� GR� DQR� GH� ������ R� TXDO� VH� FRQILJXURX� FRPR�XP� JUDQGH� DOLDGR� SDUD�R�

IRUWDOHFLPHQWR�H�LPSODQWDomR�GD�DVVLVWrQFLD�HVWXGDQWLO�QR�HQVLQR�VXSHULRU��



���

�2�)yUXP� 1DFLRQDO� GH� 3Uy�5HLWRUHV� GH� $VVXQWRV� &RPXQLWiULRV� H� (VWXGDQWLV�

�)21$35$&(��IRL�FULDGR�SRU�RFDVLmR�GR�,,,�(QFRQWUR�1DFLRQDO�GH�3Uy�5HLWRUHV�GH�$VVXQWRV�

&RPXQLWiULRV� H� (VWXGDQWLV�� UHDOL]DGR� GH� ��� D� ��� GH� RXWXEUR� GH� ������ QD� FLGDGH� GH�

0DQDXV�$0� H� FRQJUHJD� RV� 3Uy�5HLWRUHV�� 6XE�5HLWRUHV�� 'HFDQRV�� &RRUGHQDGRUHV� RX�

UHVSRQViYHLV� SHORV� DVVXQWRV� FRPXQLWiULRV� H� HVWXGDQWLV� GDV� ,QVWLWXLo}HV� )HGHUDLV� GH� (QVLQR�

6XSHULRU��,)(6��GR�%UDVLO���

$� /HL� Q�� ������ GH� 'LUHWUL]HV� H� %DVHV� GD� (GXFDomR� 1DFLRQDO� �/'%�� VXUJLX� HP�

�����H�VH�EDVHRX�QR�SULQFtSLR�XQLYHUVDO�GD�HGXFDomR�SDUD�WRGRV��DSyV�XP�SHUtRGR�GH�UHIRUPDV�

HGXFDFLRQDLV��1HVWD�OHJLVODomR�D�DVVLVWrQFLD�HVWXGDQWLO�HQFRQWUD�DSRLR�HP�VHX����SULQFtSLR�GR�

$UW�����TXH�GLVFRUUH�VREUH�D�LJXDOGDGH�GH�FRQGLo}HV�WDQWR�SDUD�R�DFHVVR�FRPR�WDPEpP�SDUD�D�

SHUPDQrQFLD�GR�HVWXGDQWH��%5$6,/���������

$� OHL� Q�� ������� UHJXODPHQWD� R� 3ODQR� 1DFLRQDO� GD� (GXFDomR� �31(��� GH� ��� GH�

MDQHLUR� GH� ������ TXH� YHP� HVWDEHOHFHU� D� QHFHVVLGDGH� GH� HODERUDomR� GH� SODQRV� HVWDGXDLV��

PXQLFLSDLV�H�GLVWULWDO�GH�HGXFDomR�FRP�GXUDomR�GH�GH]�DQRV�RQGH��DSyV�HVWH�SUD]R��XP�QRYR�

SODQR� GHYHUi� VHU� LPSOHPHQWDGR�� 2V� SODQRV� VmR� DFRPSDQKDGRV� H� DYDOLDGRV� SRU� FRPLVVmR�

LQWHULQVWLWXFLRQDO�H�QR�TXH�WDQJH�DR�HQVLQR�VXSHULRU��DOpP�GD�H[SDQVmR�GR�DFHVVR��HVWLPXOD�D�

LPSRUWkQFLD� GH� FULDomR� GH� SURJUDPDV� GH� DVVLVWrQFLD� HVWXGDQWLO� FRP� R� REMHWLYR� GH� VXEVLGLDU�

HVWXGDQWHV�VRFLDOPHQWH�YXOQHUiYHLV�FRP�UHQGLPHQWR�DFDGrPLFR�VDWLVIDWyULR��%5$6,/���������

1R�DQR�GH������p�LQVWLWXtGR�R�6LVWHPD�1DFLRQDO�GH�$YDOLDomR�GR�(QVLQR�6XSHULRU�

�6,1$(6��� TXH� QHVWH� HVWXGR� HQIDWL]RX�VH� VXD�PHQomR� SHOD� HVIHUD� HGXFDFLRQDO� HP� QtYHO� GD�

DVVLVWrQFLD� HVWXGDQWLO�� D� TXDO� VH� LQVHUH� HP� XPD� GDV� GLPHQV}HV� LQVWLWXFLRQDLV� SURSRVWD� SHOR�

6,1$(6�� D� UHVSRQVDELOLGDGH� VRFLDO�� VRE� R� DVSHFWR� GD� LQFOXVmR� VRFLDO�� (VVH� VLVWHPD� VH�

FRQVROLGD�SRU�PHLR�GD�OHL�Q���������TXH�WHP�SRU�ILQDOLGDGH��

>���@��R�2� 6,1$(6� WHP� SRU� ILQDOLGDGHV� D� PHOKRULD� GD� TXDOLGDGH� GD� HGXFDomR�
VXSHULRU�� D� RULHQWDomR� GD� H[SDQVmR� GD� VXD� RIHUWD�� R� DXPHQWR� SHUPDQHQWH� GD� VXD�
HILFiFLD�LQVWLWXFLRQDO�H�HIHWLYLGDGH�DFDGrPLFD�H�VRFLDO�H��HVSHFLDOPHQWH��D�SURPRomR�
GR� DSURIXQGDPHQWR� GRV� FRPSURPLVVRV� H� UHVSRQVDELOLGDGHV� VRFLDLV� GDV� LQVWLWXLo}HV�
GH�HGXFDomR�VXSHULRU��SRU�PHLR�GD�YDORUL]DomR�GH�VXD�PLVVmR�S~EOLFD��GD�SURPRomR�



���

GRV�YDORUHV�GHPRFUiWLFRV��GR�UHVSHLWR�j�GLIHUHQoD�H�j�GLYHUVLGDGH��GD�DILUPDomR�GD�
DXWRQRPLD�H�GD�LGHQWLGDGH�LQVWLWXFLRQDO>���@��%5$6,/��������

5HVVDOWD�VH� TXH� GH� DFRUGR� FRP� 'LDV� 6REULQKR� ������� D� DYDOLDomR� FRPR�

LQVWUXPHQWR�GH�RUJDQL]DomR�H�UHIRUPD�HGXFDFLRQDO��SURGX]�WUDQVIRUPDo}HV�VRFLDLV�LPSRUWDQWHV�

H� WHP�DOFDQoDQGR�XP�SDSHO�UHOHYDQWH�QmR�Vy�SDUD�R�HVWDEHOHFLPHQWR�GH�QRYDV�H[LJrQFLDV�GD�

TXDOLGDGH�QR�HQVLQR�VXSHULRU��PDV� WDPEpP�SDUD�R�VXUJLPHQWR�GH�SROtWLFDV�S~EOLFDV�YROWDGDV�

SDUD�D�JHVWmR�HGXFDFLRQDO���

&RPR�XPD�SURSRVWD�SDUD�GHPRFUDWL]DomR�GR�DFHVVR��HP����GH�DEULO�GH������IRL�

LPSOHPHQWDGR� R� 'HFUHWR� Q�� ������ TXH� VDQFLRQD� R� 3URJUDPD� GH� $SRLR� D� 3ODQRV� GH�

5HHVWUXWXUDomR�H�([SDQVmR�GDV�8QLYHUVLGDGHV�)HGHUDLV� �5(81,���'H�DFRUGR�FRP�VHX�DUW����

%UDVLO���������FULD�FRQGLo}HV�SDUD�DPSOLDomR�GR�DFHVVR�H�SHUPDQrQFLD�QD�HGXFDomR�VXSHULRU��

WDQWR�QR�TXH�VH�UHIHUH�j�HVWUXWXUD�ItVLFD�FRPR�WDPEpP�HP�UHODomR�D�UHFXUVRV�KXPDQRV��

&RP�REMHWLYR�GH�VH�REWHU�PDLRU�GHILQLomR�H� WUDoDU�GLUHWUL]HV�SDUD�D�FRQVROLGDomR�

GD�DVVLVWrQFLD�HVWXGDQWLO��R�)21$35$&(�FRODERURX��D�SDUWLU�GH�XPD�SHVTXLVD�VREUH�R�SHUILO�

GRV�HVWXGDQWHV�GDV�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU��FRP�D�FULDomR��HP�������GR�3ODQR�1DFLRQDO�

GH� $VVLVWrQFLD� (VWXGDQWLO� TXH�� HP� ��� GH� GH]HPEUR� GR� UHIHULGR� DQR�� IRL� LQVWLWXtGR� FRPR�

3RUWDULD�1RUPDWLYD� Q�� ��� ��3URJUDPD�1DFLRQDO� GH�$VVLVWrQFLD�(VWXGDQWLO� �31$(6��� SDUD� DV�

XQLYHUVLGDGHV�IHGHUDLV�GR�TXDO��ORJR�HP�VHJXLGD��WRUQRX�VH�R�'HFUHWR�Q��������HP����GH�MXOKR�

GH�������

>���@$UW���R��2�3URJUDPD�1DFLRQDO�GH�$VVLVWrQFLD�(VWXGDQWLO���31$(6��H[HFXWDGR�QR�
kPELWR� GR�0LQLVWpULR� GD� (GXFDomR�� WHP� FRPR� ILQDOLGDGH� DPSOLDU� DV� FRQGLo}HV� GH�
SHUPDQrQFLD�GRV�MRYHQV�QD�HGXFDomR�VXSHULRU�S~EOLFD�IHGHUDO��
$UW���R��6mR�REMHWLYRV�GR�31$(6��
,���GHPRFUDWL]DU� DV� FRQGLo}HV� GH� SHUPDQrQFLD� GRV� MRYHQV� QD� HGXFDomR� VXSHULRU�
S~EOLFD�IHGHUDO��
,,���PLQLPL]DU� RV� HIHLWRV� GDV� GHVLJXDOGDGHV� VRFLDLV� H� UHJLRQDLV� QD� SHUPDQrQFLD� H�
FRQFOXVmR�GD�HGXFDomR�VXSHULRU��
,,,���UHGX]LU�DV�WD[DV�GH�UHWHQomR�H�HYDVmR��H�
,9���FRQWULEXLU� SDUD� D� SURPRomR� GD� LQFOXVmR� VRFLDO� SHOD� HGXFDomR>���@��%5$6,/��
������



���

6HJXQGR�5LVWRII� �������p�QHFHVViULR�RIHUHFHU�RSRUWXQLGDGHV�SDUD�DV�SHVVRDV�TXH�

HVWmR� YLYHQFLDQGR� XPD� VLWXDomR� GH� YXOQHUDELOLGDGH� VRFLRHFRQ{PLFD�� 6H� GXUDQWH� DQRV� D�

SULRULGDGH� GDV� SROtWLFDV� HUD� H[SDQGLU� R� DFHVVR�� QHVWD� GpFDGD� p� QHFHVViULR� GHPRFUDWL]DU�� 6H�

DSHQDV�KRXYHU�H[SDQVmR��KDYHUi��GH�IDWR�� IDFLOLGDGH�SDUD�R�DFHVVR�j�HGXFDomR�VXSHULRU��PDV�

DSHQDV�LVVR�QmR�UHVROYHUi�RV�SUREOHPDV�UHIHUHQWHV�jV�YDJDV�RFLRVDV�H�HYDV}HV�GHFRUUHQWHV�GD�

IDOWD�GH�FRQGLo}HV�SDUD�SHUPDQHFHU�QD�XQLYHUVLGDGH�DWp�D�ILQDOL]DomR�GR�FXUVR���

$VVLP��R�VXUJLPHQWR�GR�31$(6�DVFHQGH�H�LQVWLWXFLRQDOL]D�D�DVVLVWrQFLD�HVWXGDQWLO�

FRPR� SROtWLFD� S~EOLFD� GLVSRQLELOL]DQGR�� FRQIRUPH� %UDVLO� �������� UHFXUVRV� RUoDPHQWiULRV�

HVSHFtILFRV�SDUD�D�HGXFDomR�VXSHULRU�S~EOLFD�IHGHUDO��FRP�LQWXLWR�GH�JDUDQWLU�QmR�Vy�R�DFHVVR��

PDV�WDPEpP�D�SHUPDQrQFLD�GRV�HVWXGDQWHV�QR�HQVLQR�VXSHULRU�DWp�VXD�GLSORPDomR���

'HVWD�IRUPD��GH�DFRUGR�FRP�R�GHFUHWR�Q������������R�UHFXUVR�GHYHUi�VHU�GHVWLQDGR�

jV� Do}HV� HOHQFDGDV� H� SUHYLVWDV� HP� %UDVLO� ������� DUW�� ���� QDV� iUHDV� GH� PRUDGLD� HVWXGDQWLO��

DOLPHQWDomR�� WUDQVSRUWH�� VD~GH�� LQFOXVmR� GLJLWDO�� FXOWXUD�� HVSRUWH�� FUHFKH�� DSRLR� SHGDJyJLFR��

DFHVVR� H� DSUHQGL]DJHP� DRV� SRUWDGRUHV� GH� GHILFLrQFLD� H� GHPDLV� WUDQVWRUQRV� GR�

GHVHQYROYLPHQWR��

$�SUHYLVmR�GHVVDV�Do}HV�FRQWULEXL��SRUWDQWR��SDUD�UHDOL]DomR�GH�DWLYLGDGHV�YROWDGDV�

DR�HQVLQR��SHVTXLVD�H�H[WHQVmR��GHYHQGR�DWHQGHU��SULRULWDULDPHQWH��HVWXGDQWHV�FRP�UHQGD�SHU�

FDSLWD�GH�DWp�XP�VDOiULR�PtQLPR�H�PHLR�RX�SURYHQLHQWHV�GD�UHGH�S~EOLFD�GH�HGXFDomR�EiVLFD��

DOpP�GH�RXWURV�SRVVtYHLV�UHTXLVLWRV�HVWLSXODGRV�SHODV�LQVWLWXLo}HV�FRQWHPSODGDV�SHOR�31$(6���

(P������VXUJH�D�OHL�Q���������TXH�QD�VHTXrQFLD�p�UHJXODPHQWDGD�SHOR�GHFUHWR�1��

������������ GDWDGR� GH���� GH� RXWXEUR� GR� UHIHULGR� DQR�� ,QWLWXODGD� FRPR� D�/HL� GH�&RWDV� SDUD�

HQVLQR�VXSHULRU��SUHYr�D�UHVHUYD�GH�YDJDV�DRV�HVWXGDQWHV�DGYLQGRV�GR�HQVLQR�PpGLR�GH�HVFRODV�

S~EOLFDV�H�DXWRGHFODUDGRV�SUHWRV��SDUGRV��LQGtJHQDV�H�SRU�SHVVRDV�FRP�GHILFLrQFLD��

$UW�� ���$V� LQVWLWXLo}HV� IHGHUDLV� YLQFXODGDV� DR�0LQLVWpULR�GD�(GXFDomR� TXH�RIHUWDP�
YDJDV�GH�HGXFDomR�VXSHULRU�UHVHUYDUmR��HP�FDGD�FRQFXUVR�VHOHWLYR�SDUD�LQJUHVVR�QRV�
FXUVRV� GH� JUDGXDomR�� SRU� FXUVR� H� WXUQR�� QR� PtQLPR� FLQTXHQWD� SRU� FHQWR� GH� VXDV�
YDJDV�SDUD�HVWXGDQWHV�TXH�WHQKDP�FXUVDGR�LQWHJUDOPHQWH�R�HQVLQR�PpGLR�HP�HVFRODV�
S~EOLFDV��LQFOXVLYH�HP�FXUVRV�GH�HGXFDomR�SURILVVLRQDO�WpFQLFD�>���@�



���

,,���DV�YDJDV�GH�TXH�WUDWD�R�DUW�����GD�/HL�Q����������GH�������VHUmR�SUHHQFKLGDV��SRU�
FXUVR� H� WXUQR�� SRU� DXWRGHFODUDGRV� SUHWRV�� SDUGRV� H� LQGtJHQDV� H� SRU� SHVVRDV� FRP�
GHILFLrQFLD��QRV�WHUPRV�GD�OHJLVODomR�SHUWLQHQWH��HP�SURSRUomR�DR�WRWDO�GH�YDJDV��QR�
PtQLPR�� LJXDO� j� SURSRUomR� UHVSHFWLYD� GH� SUHWRV�� SDUGRV�� LQGtJHQDV� H� SHVVRDV� FRP�
GHILFLrQFLD� QD� SRSXODomR� GD� XQLGDGH� IHGHUDWLYD� RQGH� HVWi� LQVWDODGD� D� LQVWLWXLomR��
VHJXQGR�R�~OWLPR�FHQVR�GR�,%*(���%5$6,/���������

1HVWH� VHQWLGR�� RV� DSDUDWRV� OHJDLV� H� LQVWLWXFLRQDLV� TXH� YLVDP� j� GLPLQXLomR� GDV�

GHVLJXDOGDGHV� VRFLDLV�� UHJLRQDLV� RX� HFRQ{PLFDV� FRPS}HP� R� FRQMXQWR� GH� PHFDQLVPRV� GH�

GHPRFUDWL]DomR� GH� DFHVVR� H�PDLV� DLQGD�� GH� SHUPDQrQFLD� GRV� HVWXGDQWHV� QDV� LQVWLWXLo}HV� GH�

QtYHO�HGXFDFLRQDO�VXSHULRU�FRUURERUDQGR�FRP�RV�REMHWLYRV�GDV�XQLYHUVLGDGHV�DV�TXDLV�WUD]HP�

HP� VHX� ERMR� D� IXQomR� GH� JHUDU� H� VRFLDOL]DU� FRQKHFLPHQWRV� SDUD� IRUPDomR� GH� FLGDGmRV� H�

SURILVVLRQDLV�DILP�GH�XPD�VRFLHGDGH�PDLV�LQFOXVLYD�H�PHQRV�FRQWUDGLWyULD��



���

��0$7(5,$,6�(�0e72'26�

����&ODVVLILFDomR�GD�SHVTXLVD�

5HDOL]RX�VH�XPD�SHVTXLVD�TXDQWL�TXDOLWDWLYD�GH�FXQKR�H[SORUDWyULD��D�SDUWLU�GH�XP�

HVWXGR� GH� FDVR�� $� HVFROKD� GR�PpWRGR� RSRUWXQL]RX� XP�PDLRU� GLPHQVLRQDPHQWR� GD� DQiOLVH��

DOLDQGR�D�TXDOLGDGH�GDV�LQIRUPDo}HV�FRP�GDGRV�TXDQWLWDWLYRV��&RQIRUPH��&UHVZHOO���������D�

XWLOL]DomR�GH�PpWRGRV�PLVWRV�DERUGD�SURFHGLPHQWRV�UHODFLRQDGRV�j�LQYHVWLJDomR�FRP�FROHWDV�

GH�GDGRV��GH�IRUPD�FRQFRPLWDQWH��SDUD�PHOKRU�FRPSUHHQVmR�GD�LPSRUWkQFLD�GD�SHVTXLVD��

5HVVDOWD�VH� TXH� FRPR� R� REMHWLYR� GHVWH� HVWXGR� IRL� DQDOLVDU� D� SHUFHSomR� GRV�

DVVLVWHQWHV�VRFLDLV�HP�UHODomR�DRV�VHXV�SURFHVVRV�GH�WUDEDOKR�MXQWR�j�DVVLVWrQFLD�HVWXGDQWLO�GD�

8Q%� H�� SRU� QmR� KDYHU� RXWURV� HVWXGRV� VREUH� R� SUREOHPD� GHVWD� SHVTXLVD�� D� FODVVLILFDomR� GH�

SHVTXLVD� H[SORUDWyULD� WDPEpP� VH� HQFDL[D� QD� GHILQLomR�� &RQIRUPH� FLWD� 9HUJDUD� ������� D�

SHVTXLVD� H[SORUDWyULD� GHYH� VHU� XWLOL]DGD� TXDQGR� QmR� VH� Ki� FRQKHFLPHQWR� FODUR�� FLHQWtILFR� H�

HVWUXWXUDGR� VREUH� R� WHPD�� 3HQVDPHQWR� FRUURERUDGR� SRU�&UHVZHOO� ������� TXH� LQIRUPD� TXH� D�

XWLOL]DomR�GH�ILQV�H[SORUDWyULRV�HP�XPD�SHVTXLVD�MXVWLILFD�VH�TXDQGR�QmR�Ki�DQiOLVHV�HVFULWDV�

RX�UHODFLRQDGDV�VREUH�D�WHPiWLFD�HP�TXHVWmR���

7UDWD�VH�WDPEpP�GH�XP�HVWXGR�GH�FDVR��RQGH�SDUD�<LQ��������HVWH�RFRUUH�DWUDYpV�

GH� XPD� LQYHVWLJDomR�� GH� IRUPD� DSURIXQGDGD�� GH� XP� IDWR� UHDO� GHQWUR� GH� XP� GHWHUPLQDGR�

FRQWH[WR��FRQIRUPH�IRL�D�SUHWHQVmR�GHVWD�SHVTXLVD��

����&DPSR�GH�SHVTXLVD�H�VHXV�SDUWLFLSDQWHV��

$� SHVTXLVD� IRL� UHDOL]DGD� QD� 'LUHWRULD� GH� 'HVHQYROYLPHQWR� 6RFLDO� �� ''6� GD�

8QLYHUVLGDGH�GH�%UDVtOLD��VHWRU�TXH�RSHUDFLRQDOL]D�DV�Do}HV�YROWDGDV�j�DVVLVWrQFLD�HVWXGDQWLO��

$� SDUWLU� GHVVD� SHUVSHFWLYD� IRL� GHOLPLWDGR� QmR� Vy� R� WHPD� GD� SHVTXLVD�� FRPR� WDPEpP� VHX�



���

XQLYHUVR�� 2� S~EOLFR� DOYR� IRL� GHILQLGR� SRU� DWULEXLomR� SURILVVLRQDO�� WHQGR� HP� YLVWD� WDQWR� D�

IRUPDomR�VXSHULRU�HP�6HUYLoR�6RFLDO�FRPR�D�IXQomR�GH�DVVLVWHQWH�VRFLDO�H[HUFLGD�QD�iUHD�GD�

DVVLVWrQFLD�HVWXGDQWLO�GD�UHIHULGD�XQLYHUVLGDGH���

'HVWD� IRUPD�� GXUDQWH� R� WHPSR� GH� HVWXGR� GD� WHPiWLFD�� D� ''6� SRVVXtD� XPD�

SRSXODomR�GH�����SURILVVLRQDLV���RQGH�����GH]HVVHWH��SDUWLFLSDUDP�LQWHJUDOPHQWH�GD�SHVTXLVD��

2X�VHMD��D�DPRVWUD�IRL�FRQVWLWXtGD�GH�TXDVH�WRGD�D�SRSXODomR��GHVWDFDQGR�TXH�D�SHVTXLVD�IRL�

UHDOL]DGD�SRU�XPD�DVVLVWHQWH�VRFLDO�GD�''6�H�TXH�QmR�SDUWLFLSRX�GD�PHVPD��

,QIRUPD�VH�WDPEpP�TXH�DQWHV�GD�FROHWD�GRV�GDGRV�SHGLX�VH�DXWRUL]DomR�j�GLUHomR�

GD�''6�SDUD�UHDOL]DomR�GD�SHVTXLVD��EHP�FRPR�D�HTXLSH�GH�DVVLVWHQWHV�VRFLDLV��SRU�PHLR�GRV�

WHUPRV� DSUHVHQWDGRV� QRV� $SrQGLFHV� $�� %� H� &� UHVXOWDQGR� HP� XP� DSRLR� SOHQR� GD� GLUHomR� H�

HTXLSH�VXSUDFLWDGDV��

����&DUDFWHUL]DomR�GD�DVVLVWrQFLD�HVWXGDQWLO�QD�8Q%�

3DUD� DWLQJLU� R� SULPHLUR� REMHWLYR� HVSHFtILFR� GH� GHVFUHYHU� FRPR� VH� FDUDFWHUL]D� D�

DVVLVWrQFLD�HVWXGDQWLO�QD�8Q%��IRUDP�DERUGDGDV�FDUDFWHUtVWLFDV�VREUH�D�HYROXomR�GD�DVVLVWrQFLD�

HVWXGDQWLO� QD� 8Q%�� SHUILO� GD� HTXLSH� SHVTXLVDGD�� HVWUXWXUD� ItVLFD� GLVSRQtYHO�� URWLQDV� H�

GLPHQVLRQDPHQWR�GR�WUDEDOKR�GR�DVVLVWHQWH�VRFLDO�GD�DVVLVWrQFLD�HVWXGDQWLO�QD�8Q%��$�FROHWD�

GH�GDGRV�IRL�UHDOL]DGD�XWLOL]DQGR�RV�VHJXLQWHV�SURFHGLPHQWRV��URWHLUR�GH�SHVTXLVD�SRU�PHLR�GH�

SHVTXLVD�GH�REVHUYDomR�SDUWLFLSDQWH� �$SrQGLFH�)���GDGRV�GRFXPHQWDLV�GD�''6�SRU�PHLR�GD�

DQiOLVH�GH�FRQWH~GR�H�GDGRV�HVWDWtVWLFRV�FRP�R�XVR�GD�HVWDWtVWLFD�GHVFULWLYD���

������5RWLQDV�GH�WUDEDOKR�GRV�DVVLVWHQWHV�VRFLDLV�QD�DVVLVWrQFLD�HVWXGDQWLO�GD�8Q%�

$�DSUHHQVmR�GDV�URWLQDV�GH�WUDEDOKR�GRV�DVVLVWHQWHV�VRFLDLV�IRL�UHDOL]DGD�SRU�PHLR�

GD�SHVTXLVD�GH�REVHUYDomR�TXH�RFRUUHX�GXUDQWH�R�PrV�GH�DJRVWR�����HP�WRGRV�RV�FDPSL�TXH�



���

FRPS}HP�D�8Q%��1HVVD�SHVTXLVD��RSWRX�VH�SHOD�REVHUYDomR�SDUWLFLSDQWH��EXVFDQGR�DEVRUYHU�R�

IXQFLRQDPHQWR�DPSOR�H�JOREDO�GD�GLUHWRULD�SHVTXLVDGD���

2� URWHLUR� GD� SHVTXLVD� VHJXLX� TXHVW}HV� TXH� SHUPHDYDP� LQIRUPDo}HV� VREUH� DV�

DWLYLGDGHV�UHDOL]DGDV�SHOD�HTXLSH��LQVWUXPHQWDLV�XWLOL]DGRV��OLQHDULGDGH�GRV�DWHQGLPHQWRV�HQWUH�

RV�SURILVVLRQDLV��YROXPH�GH�DWHQGLPHQWR�H�LQIUDHVWUXWXUD�GLVSRQtYHLV��

2V�PpWRGRV�GH�REVHUYDomR�VmR�LPSRUWDQWHV�SDUD�FDSWDU�DWLWXGHV��FRPSRUWDPHQWRV�

H� DFRQWHFLPHQWRV�� LVHQWRV�GH� LQWHUIHUrQFLDV�GRFXPHQWDLV�RX�SHVVRDLV��3DUD�=DQHOOL� �������� D�

REVHUYDomR�LQVHUH�R�SHVTXLVDGRU�QR�DPELHQWH�GD�SHVTXLVD�FRP�D�ILQDOLGDGH�GH�TXH�HOH�SRVVD�

FRQKHFHU�D�FRPSOH[LGDGH�GR�ORFDO��DOpP�GH�RIHUHFHU�XPD�LQWHUDomR�FRP�R�DPELHQWH�GH�IRUPD�

PDLV�UHDOLVWD��

2V�GDGRV�GRFXPHQWDLV�GD�''6�FRPR�RV�UHODWyULRV�GH�JHVWmR�GH�DQRV�DQWHULRUHV�H�

UHVROXo}HV�WDPEpP�FRQWULEXtUDP�WDQWR�SDUD�DQiOLVH�GH�FRQWH~GR�GDV�DWULEXLo}HV�SURILVVLRQDLV�

TXDQWR�SDUD�REVHUYDU�RV�KLVWyULFRV�GDV�Do}HV�GR�DVVLVWHQWH�VRFLDO���

������'LPHQVLRQDPHQWR�GR�WUDEDOKR�GRV�DVVLVWHQWHV�VRFLDLV�QD�'LUHWRULD�GH�'HVHQYROYLPHQWR�

6RFLDO���''6�

'HVWDFD�VH� TXH� D� UHDOL]DomR� GHVWH� LWHP� VH� GHX� SRU� PHLR� GH� GDGRV� HVWDWtVWLFRV�

IRUQHFLGRV�SHOD�''6�H�SHOD�DQiOLVH�GH�FRQWH~GR�GH�GRFXPHQWRV�LQWHUQRV��FRPR�RV�UHODWyULRV�

GH�JHVWmR�GH�DQRV�DQWHULRUHV��$�HVWDWtVWLFD�GHVFULWLYD�WHYH�D�IXQomR�GH�GHVFUHYHU�H�RUJDQL]DU�RV�

GDGRV��'H�DFRUGR�FRP�)UHXQG�H�6LPRQ��������S������³$�HVWDWtVWLFD�GHVFULWLYD�HVWDUi�SUHVHQWH�

VHPSUH�TXH�D�FROHWD��R�SURFHVVDPHQWR��D�LQWHUSUHWDomR�H�D�DSUHVHQWDomR�GH�GDGRV�QXPpULFRV�VH�

IL]HUHP� QHFHVViULDV�� (VWH� WLSR� GH� DERUGDJHP� IRL� HILFLHQWH� SDUD� VtQWHVH� GRV� GDGRV� H�PHOKRU�

DSUHVHQWDomR�JUiILFD�GD�YLVmR�JHUDO�GH�FRPR�HVWi�GHVHQKDGR�R�GLPHQVLRQDPHQWR�GR�WUDEDOKR�

GRV�DVVLVWHQWHV�VRFLDLV��



���

����)DWRUHV�TXH�LQIOXHQFLDP�R�GHVHQYROYLPHQWR�GRV�SURFHVVRV�GH�WUDEDOKR�VRE�R�SRQWR�GH�

YLVWD�GD�HTXLSH�GH�DVVLVWHQWHV�VRFLDLV�GD�''6�

3DUD� R� DOFDQFH� GR� VHJXQGR� REMHWLYR� HVSHFtILFR� IRL� HODERUDGR� H� DSOLFDGR� XP�

TXHVWLRQiULR� VHPLDEHUWR� �$SrQGLFH� *�� QR� SHUtRGR� GH� ��� D� ���������� RQGH� R� DFHVVR� GRV�

SDUWLFLSDQWHV� VH� GHX� SRU� PHLR� HOHWU{QLFR� �YLD� H�PDLO��� SDUD� DJLOLGDGH� GD� SHVTXLVD� H� PDLRU�

DEUDQJrQFLD�GH�SDUWLFLSDQWHV���

&RQWXGR�� DQWHV� GR� HQYLR� GRV� TXHVWLRQiULRV� DRV� SDUWLFLSDQWHV� IRL� UHDOL]DGD� VXD�

YDOLGDomR� �SUp�WHVWH��� SRU�PHLR� HOHWU{QLFR�� HQWUH� RV� GLDV� ��� D� ���������� 3DUD� HVWH�PRPHQWR��

FRQWRX�VH� FRP� D� SDUWLFLSDomR� GH� XP� JUXSR� GH� HVSHFLDOLVWDV�� WUrV� DVVLVWHQWHV� VRFLDLV� TXH� Mi�

WUDEDOKDUDP�QD�GLUHWRULD�PHQFLRQDGD�H�TXH�QmR�HVWDYDP�PDLV�GHVHQYROYHQGR�VXDV�DWLYLGDGHV�

QR� ORFDO� VXSUDFLWDGR��(VVD�YDOLGDomR� WHYH�FRPR�REMHWLYR�DYDOLDU�DV� DILUPDo}HV�TXDQWR�D� VXD�

VHTXrQFLD�� IRUPD� H� FRQWH~GR� SDUD� YHULILFDomR� GD� RUGHP�� FODUH]D� H� UHOHYkQFLD� SDUD� R� WHPD�

DERUGDGR���

2� TXHVWLRQiULR� IRL� GLYLGLGR� HP� GXDV� SDUWHV�� D� SULPHLUD� FRP� SHUJXQWDV� VREUH� R�

SHUILO� GRV� UHVSRQGHQWHV� H� D� VHJXQGD� FRP� DILUPDo}HV� TXH� DQDOLVDUDP� D� SHUFHSomR� GRV�

DVVLVWHQWHV�VRFLDLV�D�UHVSHLWR�GD�VLWXDomR�GRV�SURFHVVRV�GH�WUDEDOKR�GHVWD�HTXLSH�QD�DVVLVWrQFLD�

HVWXGDQWLO��

1HVWD�VHJXQGD�SDUWH��R�TXHVWLRQiULR�IRL�VXEGLYLGR�HP����VHLV��FDWHJRULDV�SULQFLSDLV�

DV�TXDLV�FDGD�XPD�FRQWLQKD����TXDWUR��DILUPDo}HV��WRWDOL]DQGR�����YLQWH�H�TXDWUR��HOHPHQWRV�

RX�YDULiYHLV��&DWHJRULDV�SDUD�%DUGLQ��������VmR�FODVVHV�TXH�DJUXSDP�YiULRV�HOHPHQWRV�VRE�XP�

WtWXOR� PDLV� DPSOR� RQGH� HVVHV� ~OWLPRV� VmR� UHXQLGRV� SRU� FDUDFWHUtVWLFDV� FRPXQV�� 3DUD� HVWH�

HVWXGR�IRUDP�HVFROKLGDV�DV�VHJXLQWHV�FDWHJRULDV��

���*HVWmR�GH�SROtWLFDV�HGXFDFLRQDLV���

���(VWLOR�GH�JHVWmR�GD�''6���

���(VWUXWXUDV�H�QRUPDV���



���

���7UHLQDPHQWR�H�FDSDFLWDomR���

���&RPXQLFDomR�H��

���,QVWUXPHQWDLV�XWLOL]DGRV��

$LQGD�VREUH�R�GHVHQYROYLPHQWR�GR�TXHVWLRQiULR�IRL�VROLFLWDGR�TXH�RV�SDUWLFLSDQWHV�

LQGLFDVVHP�VHX�JUDX�GH�SHUFHSomR�GLDQWH�GH�FDGD�XP�GRV����HOHPHQWRV��SRU�PHLR�GH�SHUJXQWDV�

IHFKDGDV�H�PHQVXUDGDV�QD�(VFDOD�GH�/LNHUW���������DGRWDQGR�RV�VHJXLQWHV�DWULEXWRV���

���&RQFRUGR�WRWDOPHQWH��

���&RQFRUGR���

���,QGLIHUHQWH���

���'LVFRUGR�H��

���'LVFRUGR�WRWDOPHQWH��

1D� SHUVSHFWLYD� GH� FDSWXUDU� D� VXEMHWLYLGDGH� H� HQWHQGHU� DV� UHVSRVWDV� GRV�

HQWUHYLVWDGRV�RSWRX�VH�SRU�GHL[DU�XPD�TXHVWmR�DEHUWD�DSyV�FDGD�DILUPDomR��D�ILP�GH�RIHUHFHU�D�

SRVVLELOLGDGH� GRV� SDUWLFLSDQWHV� MXVWLILFDUHP� VHX� SRVLFLRQDPHQWR�� ORJR� HP� VHJXLGD� j� HVFROKD�

GDV�DOWHUQDWLYDV�GLVSRQtYHLV���

%DUGLQ� ������� DILUPD� TXH� D� DQiOLVH� GH� FRQWH~GR� p� XP� FRQMXQWR� GH� WpFQLFDV� GH�

DQiOLVHV�GH�FRPXQLFDomR�D�TXDO� WHP�R�REMHWLYR�GH�ID]HU� LQIHUrQFLDV�VREUH�RV�FRQKHFLPHQWRV�

REWLGRV�DWUDYpV�GH�XP�RX�WRGRV�RV�HOHPHQWRV�TXH�FRPS}HP�RV�SURFHVVRV�GD�FRPXQLFDomR��

2�4XDGUR� �� DSUHVHQWD� DV� YDULiYHLV� TXH� DYDOLDUDP� D� SHUFHSomR� GRV� SURFHVVRV� GH�

WUDEDOKR�GRV�DVVLVWHQWHV�VRFLDLV�QD�DVVLVWrQFLD�HVWXGDQWLO��UHODFLRQDQGR�DV�FRP�VXDV�UHVSHFWLYDV�

FDWHJRULDV�H�GHILQLQGR�VLJODV�SDUD�IDFLOLWDU�D�DSUHVHQWDomR�GRV�UHVXOWDGRV�GD�SHVTXLVD��

(VVH� 4XDGUR� WDPEpP� GHVFUHYH� D� FRUUHVSRQGrQFLD� HQWUH� RV� HOHPHQWRV� TXH�

FRPS}HP�FDGD�FDWHJRULD�FRP�R�UHVSHFWLYR�Q~PHUR�GR�LWHP�GDV�DILUPDo}HV�TXH�FRQVWDP�QR��

TXHVWLRQiULR��(VVH�~OWLPR�HQFRQWUD�VH�GLVSRQtYHO��QD�tQWHJUD��QR�$SrQGLFH��������
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4XDGUR�����&DWHJRULDV�H�VHXV�HOHPHQWRV�YLQFXODGRV�DR�TXHVWLRQiULR�DSOLFDGR�

&DWHJRULD�����
*HVWmR�GH�
SROtWLFDV�
HGXFDFLRQDLV

&DWHJRULD�����
(VWLOR�GH�JHVWmR�
GD�''6

&DWHJRULD���
��(VWUXWXUDV�
H�QRUPDV

&DWHJRULD�����
&DSDFLWDomR�H�
WUHLQDPHQWR

&DWHJRULD�����
&RPXQLFDomR

&DWHJRULD�����
,QVWUXPHQWDLV�
XWLOL]DGRV

����0�3J����
0XGDQoDV�QDV�
SROtWLFDV�
HGXFDFLRQDLV�GH�
HQVLQR�VXSHULRU�
VHP�GLiORJR�
SUpYLR�FRP�DV�
XQLYHUVLGDGHV�

����$�3G���
$YDOLDomR�GD�
JHVWmR�GD�''6�

����2�)D���
2ULHQWDo}HV�
IRUPDLV�
VREUH�DV�
DWULEXLo}HV�
GRV�$�6��

����3�7U�������
3ROtWLFD�GH�
WUHLQDPHQWR�GR�
VHWRU�

����)�$L���
)DFLOLGDGH�QR�
DFHVVR�DV�
LQIRUPDo}HV�
VREUH�$�(��QD�
''6�

����7�3D�������
7HRULD�FRPR�
GLIHUHQWH�GD�
SUiWLFD�

����3�$O�������������
31$(6�DSOLFDomR�
FRQIRUPH�D�
OHJLVODomR

����/�0S���
/LEHUGDGH�SDUD�
SURSRU�
PRGLILFDo}HV�
VHP�UHWDOLDo}HV�

����4�$V���
4XDQWLGDGH�
GH�$�6�

����,�3V���
,QIRUPDo}HV�VREUH�
RV�SURFHVVRV�GH�
WUDEDOKR�QR�
LQJUHVVR�DR�VHWRU�

����)�4U���
)UHTXrQFLD�H�
TXDQWLGDGH�GH�
UHXQL}HV�

����3�,F���
3DGURQL]DomR�QRV�
LQVWUXPHQWDLV�SDUD�
WRGRV�RV�FDPSL

����'�(S���
'LVWULEXLomR�H�
H[HFXomR�GH�
YDORUHV�GR�
31$(6�QD�8Q%�

����'�,D���
3DUWLFLSDomR�QDV�
GHFLV}HV�H�
FRQIHFomR�GH�
QRUPDWLYDV�
VREUH�$�(�

����5�$V���
5RWDWLYLGDGH�
GH�$�6��

����,�&J���
,QFHQWLYRV�SRU�
SDUWH�GD�JHVWmR�
SDUD�FDSDFLWDo}HV�
SURILVVLRQDLV��

���&�(H��
&RPXQLFDomR�
HQWUH�D�HTXLSH�
GH�$�6��

����1�6V���
&HOHULGDGH�GR�
QRYR�6$(�SDUD�
UHDOL]DomR�GH�
HVWXGRV�
VRFLRHFRQ{PLFRV�

����5�)G��������
5HFXUVRV�
ILQDQFHLURV�GR�
31$(6�
GHVWLQDGRV�D�''6�
SRU�PHLR�GR�'$&�

����3�7D���
3RVLFLRQDPHQWR�
WpFQLFR�GRV�$�6��
QDV�WRPDGDV�GH�
GHFLV}HV�

����(�)D���
(VWUXWXUD�
ItVLFD�GR�
HVSDoR�GH�
WUDEDOKR�

����3�'D���
3UHSDUDomR�
QHFHVViULD�SDUD�R�
GHVHQYROYLPHQWR�
GDV�DWULEXLo}HV�QD�
''6�

����$�3V�������
$FHVVR�D�
SHVVRDV�GH�
QtYHLV�
KLHUiUTXLFRV�
VXSHULRUHV�

����6�$V���
6RPHQWH�$�6��
GHYHP�UHDOL]DU�
HVWXGRV�
VRFLRHFRQ{PLFRV�

)RQWH��(ODERUDGR�SHOD�DXWRUD��

$�FRQIHFomR�GR�TXHVWLRQiULR�IRL�EDVHDGD�QR�UHIHUHQFLDO� WHyULFR�� WDQWR�QR�TXH�GL]�

UHVSHLWR� DRV� JUDXV� GH� KLHUDUTXLD� GRV� SURFHVVRV� GH� WUDEDOKR� HQIDWL]DGRV� SHOD� DGPLQLVWUDomR��

PDFURSURFHVVR�� SURFHVVR�� VXESURFHVVR�� DWLYLGDGHV� H� WDUHIDV� �DGDSWDGRV� j� UHDOLGDGH� GD�

GLUHWRULD��� TXDQWR� HP� SDUWLFXODULGDGHV� SHFXOLDUHV� DRV� SURFHVVRV� GH� WUDEDOKR� GR� DVVLVWHQWH�

VRFLDO��

2V�GDGRV�PHQVXUDGRV�SHOD�(VFDOD�GH�/LNHUW��������IRUDP�DQDOLVDGRV�SHOD�$QiOLVH�

GH� &OXVWHU� �� $&�� 6HJXQGR� +DLU� HW� DO��������� D� $&� p� XPD� WpFQLFD� HVWDWtVWLFD� TXH� � IRUPD�

FRQJORPHUDGRV� GH� YDULiYHLV� KRPRJrQHDV�� 1HVWD� SHVTXLVD�� DSOLFRX�VH� HVVD� WpFQLFD� SDUD�

DQDOLVDU�R�DJUXSDPHQWR�GDV����YDULiYHLV�TXH�FRPS}HP�DV�����VHLV��FDWHJRULDV�GHILQLGDV���



���

+DLU� HW� DO�� ������� HVFODUHFH� TXH� RV� DJUXSDPHQWRV� REWLGRV� FRP� HVWD� DQiOLVH�

SRVVXHP�DOWD�KRPRJHQHLGDGH�QRV�HOHPHQWRV�TXH�IRUPDP�XP�PHVPR�FOXVWHU��EHP�FRPR�DOWD�

KHWHURJHQHLGDGH�HQWUH�HOHPHQWRV�GH�FOXVWHUV�GLIHUHQWHV��

(QWUHWDQWR��FRPR�D�$QiOLVH�GH�&OXVWHU�IRUPD�JUXSRV�GH�HOHPHQWRV�VHPHOKDQWHV�p�

QHFHVViULD�XPD�PHGLGD�GH�GLVWkQFLD�HQWUH�HOHV��3RUWDQWR��DTXHOHV�TXH�SRVVXHP�PHQRU�GLVWkQFLD�

HQWUH� VL� VmR� PDLV� KRPRJrQHRV� H� IRUPDP� XP� PHVPR� FRQJORPHUDGR�� %DVHDGR� HP� %HP��

*LDFRPLQL�H�:DLVPDQQ��������-i�RV�PDLV�GLVWDQWHV��SDUWLFLSDP�GH�DJUXSDPHQWRV�GLIHUHQWHV���

1R� LQWXLWR�GH�PHGLU� D�GLIHUHQoD�GH� VLPLODULGDGH�GR� HVSDoR�HQWUH� DV�YDULiYHLV�GR�

TXHVWLRQiULR��XWLOL]RX�VH�D�GLVWkQFLD�HXFOLGLDQD�GD�TXDO�%HP��*LDFRPLQL�H�:DLVPDQQ� �������

S����� DILUPDP� ³TXH� FRQVLVWH� QD� UDL]� TXDGUDGD� GD� VRPD� GRV� TXDGUDGRV� GDV� GLIHUHQoDV� GH�

YDORUHV�SDUD�FDGD�YDULiYHO´��$OpP�GLVVR��p�D�PDLV�XWLOL]DGD�HP�SHVTXLVDV�H[SORUDWyULDV��

6HJXQGR�+DLU� HW� DO� �������� HVVH� SURFHVVR� RX�PpWRGR� KLHUiUTXLFR� TXH� UHVXOWD� GD�

GLVWkQFLD�HXFOLGLDQD��OLJD�RV�SDUHV�GDV�YDULiYHLV�XWLOL]DGDV�QD�SHVTXLVD��IRUPDQGR�FOXVWHUV�TXH�

VH�PDWHULDOL]DP�SRU�GHQGRJUDPDV��

3DUD� R� GHVHQYROYLPHQWR� GHVVH� SURFHGLPHQWR� XWLOL]RX�VH� R� VRIWZDUH (VWDWLVWLF

YHUVmR�����RSWDQGR�VH�SHOR�PpWRGR�ZDUG�� SDUD� ILQV�GH� DQiOLVH� H� FRQVHTXHQWH�FRQIHFomR�GRV�

GHQGRJUDPDV��+DLU�HW�DO��������PHQFLRQD�TXH�R�PpWRGR�ZDUG�p�R�PDLV�FRPXP�SDUD�HVWXGRV�H�

UHSUHVHQWDomR� JUiILFD� GRV� FOXVWHUV�� SRLV� HOH� UHDOL]D� RV� DJUXSDPHQWRV� GDTXHOHV� TXH� SRVVXHP�

GLPHQV}HV�VLPLODUHV��FRP�YDULDomR�LQWHUQD�PtQLPD���

,QIRUPD�VH�WDPEpP�TXH�FRPR�D�$&�SHUPLWH�XPD�YDVWD�DSOLFDELOLGDGH�SRU�RIHUHFHU�

OLEHUGDGH�GH�SUHVVXSRVWRV�HVWDWtVWLFRV�H�QmR�H[LVWLU�QHQKXP�SURFHGLPHQWR�SDGUmR�RX�SUHFLVmR�

SDUD� GHWHUPLQDomR� GR� Q~PHUR� ILQDO� GH� FOXVWHUV� D� VHUHP� LQWHUSUHWDGRV�� IRUDP� DVVXPLGRV� WUrV�

DJUXSDPHQWRV�GLVWLQJXLGRV�HP�����³IDWRUHV�SRVLWLYRV´�����³IDWRUHV�LQWHUPHGLiULRV´�H����³IDWRUHV�

QHJDWLYRV´��



���

���5(68/7$'26�(�',6&866®(6�

����&DUDFWHUL]DomR�GD�DVVLVWrQFLD�HVWXGDQWLO�QD�8Q%��

$� DVVLVWrQFLD� HVWXGDQWLO� QD� 8Q%� VH� LQVWLWXL� HP� ������ SHOR� $WR� GD� 5HLWRULD� Q��

���������� (P� ����� VH� WUDQVIRUPRX� QD� HVWUXWXUD� RUJDQL]DFLRQDO� GD� 'LUHWRULD� GH�

'HVHQYROYLPHQWR�6RFLDO���''6��WUD]HQGR��j�pSRFD��XPD�QRYD�URXSDJHP�SDUD�D�FRQFHSomR�GH�

DVVLVWrQFLD�HVWXGDQWLO��FRP�R�$WR�GD�5HLWRULD�Q������������

2�REMHWLYR�GD�GLUHWRULD�p�SURPRYHU�D�DVVLVWrQFLD�HVWXGDQWLO�HIHWLYDQGR�D�FRPR�XP�

GLUHLWR� DRV� HVWXGDQWHV� HP� VLWXDomR� GH� YXOQHUDELOLGDGH� VRFLDO�� SRU� PHLR� GH� LQFHQWLYRV� TXH�

FRODERUHP� FRP� D� VXD� SHUPDQrQFLD� QD� XQLYHUVLGDGH� DWp� D� FRQFOXVmR� GR� FXUVR� DFDGrPLFR��

(VWUDWpJLDV�HVVHQFLDLV�SDUD�HYLWDU�D�UHWHQomR�H�HYDVmR�GR�HVWXGDQWH�TXH�VH�HQFRQWUD�QHVWH�SHUILO�

VRFLRHFRQ{PLFR��

(P�������D�''6�UHHVWUXWXURX�VHXV�SURFHVVRV�GH�WUDEDOKR��LPSOHPHQWDQGR�SRVWRV�

GH�DWHQGLPHQWRV�GR�6HUYLoR�GH�3URJUDPDV�GH�'HVHQYROYLPHQWR�6RFLDO� �636��QRV� WUrV�QRYRV�

FDPSL� �� )DFXOGDGH� 8Q%� &HLOkQGLD� �)&(��� )DFXOGDGH� 8Q%� *DPD� �)*$��� )DFXOGDGH� 8Q%�

3ODQDOWLQD� �)83��� FRQWLQXDQGR� VXD� VHGH� QR� &DPSXV� 'DUF\� 5LEHLUR�� QD� 8QLYHUVLGDGH� GH�

%UDVtOLD���

1R� PRPHQWR� GD� SHVTXLVD� D� GLUHWRULD� HVWDYD� VXEGLYLGLGD� HP� WUrV� FRRUGHQDo}HV��

&RRUGHQDomR�$GPLQLVWUDWLYD� �&R$G��� D� &RRUGHQDomR� 7pFQLFD� GH� 3URJUDPDV� GH�$VVLVWrQFLD�

(VWXGDQWLO� �&73$(��H� D�&RRUGHQDomR�*HUDO�GD�&DVD�GR�(VWXGDQWH�8QLYHUVLWiULR� ��&*&(8��

FRQIRUPH�D�)LJXUD��������������



)LJXUD����2UJDQRJUDPD�GD�''6

)RQWH��6tWLR�''6�8Q%

$�&R$G�p�UHVSRQViYHO�SHOD�RUJDQL]DomR

''6�'$&� �LQFOXLQGR� VXSRUWH� j

&73$(�p�R�ORFDO�QR�TXDO�VH

3URJUDPDV� GH� 'HVHQYROYLPHQWR� 6RFLDO�

HVSHFLILFDPHQWH�� D�&DVD�GR�(VWXGDQWH�8QLYHUVLW

WRGD�VXD�HTXLSH�GH�SURILVVLRQDLV

5HVVDOWD�VH� TXH� Q

'HVHQYROYLPHQWR� 6RFLDO�

UHVSHFWLYDV� GLUHWRULDV� GH� FDGD� )DFXOGDGH��

&73$(��

2� VXUJLPHQWR

���������� H� VXD�FRQVHTXHQWH

DFHVVR� GD� DVVLVWrQFLD� HVWXGDQWLO

QHFHVVLGDGH�GH�QRYDV�PXGDQoDV�QRV�SURFHVVRV�GH�WUDEDOKR

DXPHQWRX�DLQGD�PDLV��FRP�D�LQVHUomR�GH�QRYRV�HVWXGDQWHV�QD�XQLYHUVLGDGH�

2UJDQRJUDPD�GD�''6

)RQWH��6tWLR�''6�8Q%�������

UHVSRQViYHO�SHOD�RUJDQL]DomR H�FRQWUROH�GH�WRGR�URO�DGPLQLVWUDWLYR�GD�

LQFOXLQGR� VXSRUWH� j� &DVD� GR� (VWXGDQWH� GD� 3yV�*UDGXDomR

R�ORFDO�QR�TXDO�VH�YLQFXODP�DV�XQLGDGHV�GHVFHQWUDOL]DGDV��QRPHDGDV�GH�6HUYLoR�GH�

3URJUDPDV� GH� 'HVHQYROYLPHQWR� 6RFLDO� �� 636�� GRV� TXDWUR� &DPSL H� D

D�&DVD�GR�(VWXGDQWH�8QLYHUVLWiULR�GH�*UDGXDomR� ��&(8�

WRGD�VXD�HTXLSH�GH�SURILVVLRQDLV��$�&*&(8�IXQFLRQD�QR�%ORFR�³$´�GD�SUySULD�

VH� TXH� QR� &DPSXV� 'DUF\� 5LEHLUR�� R� 6HUYLoR� GH� 3URJUDPDV� GH�

HVWi� VXERUGLQDGR� j� GLUHomR� GD� ''6�� 1RV� GHPDLV�

LUHWRULDV� GH� FDGD� )DFXOGDGH�� DLQGD� TXH� D� DWXDomR� GR� 636�

GD� /HL� GH� &RWDV� 6RFLDLV� �/HL� 1��� �����������

FRQVHTXHQWH DPSOLDomR�GH�YDJDV�SDUD� HVWXGDQWHV� FRP�SHUILO�

D� DVVLVWrQFLD� HVWXGDQWLO�� FRP� D� DGHVmR� GD� 8Q%� DR� 6L68�(1(0

QHFHVVLGDGH�GH�QRYDV�PXGDQoDV�QRV�SURFHVVRV�GH�WUDEDOKR�GD�''6��HP�IDFH�GD�G

FRP�D�LQVHUomR�GH�QRYRV�HVWXGDQWHV�QD�XQLYHUVLGDGH�

���

H�FRQWUROH�GH�WRGR�URO�DGPLQLVWUDWLYR�GD�

*UDGXDomR� �� &(8�&ROLQD��� D�

DV�XQLGDGHV�GHVFHQWUDOL]DGDV��QRPHDGDV�GH�6HUYLoR�GH�

H� D� &*&(8� DGPLQLVWUD��

&(8� �� JUDGXDomR�� FRP�

SUySULD�&(8�8Q%��

LoR� GH� 3URJUDPDV� GH�

RV� GHPDLV� &DPSL� jV�

D� DWXDomR� GR� 636� VHMD� RUJDQL]DGD� SHOD�

/HL� GH� &RWDV� 6RFLDLV� �/HL� 1��� ������������ H� GHFUHWR� 1���

DPSOLDomR�GH�YDJDV�SDUD� HVWXGDQWHV� FRP�SHUILO�GLUHFLRQDGR� DR�

6L68�(1(0�� LPSOLFRX� QD�

HP�IDFH�GD�GHPDQGD�TXH�

FRP�D�LQVHUomR�GH�QRYRV�HVWXGDQWHV�QD�XQLYHUVLGDGH�



���

������3HUILO�GRV�UHVSRQGHQWHV�

(VWH� HVWXGR� FRQWRX� FRP� D� SDUWLFLSDomR� GH� ��� �GH]HVVHWH�� DVVLVWHQWHV� VRFLDLV� GD�

'LUHWRULD� GH�'HVHQYROYLPHQWR� 6RFLDO� ��''6�� GRV� ��� �GH]RLWRV�� TXH� SRGHULDP� SDUWLFLSDU� GD�

SHVTXLVD��WRWDOL]DQGR�D�DGHVmR�GH�������GH�WRGRV�RV�FRQYLGDGRV��

1HVWH�JUXSR�SUHGRPLQD�VH�R�VH[R�IHPLQLQR�FRP�XP�SHUFHQWXDO�GH��������)LJXUD�

���������������

)LJXUD�����6H[R�GRV�SDUWLFLSDQWHV�

)RQWH��'DGRV�''6�������

2� WHPSR� PpGLR� GH� H[SHULrQFLD� SURILVVLRQDO� QD� GLUHWRULD� VXSUDPHQFLRQDGD� p� GH�

TXDWUR�DQRV�H�XP�PrV��FRP�LGDGHV�HQWUH����H����DQRV�H�R�PDLRU�JUDX�GH�LQVWUXomR�PpGLR�GRV�

SDUWLFLSDQWHV�p�GH�SyV�JUDGXDomR���QtYHO�HVSHFLDOL]DomR��)LJXUD�����

)LJXUD�����*UDX�GH�LQVWUXomR�PpGLR�GRV�SDUWLFLSDQWHV�

)RQWH��'DGRV�''6��������

ϱ͕ϵй

ϵϰ͕ϭй

DĂƐĐƵůŝŶŽ

&ĞŵŝŶŝŶŽ

ϭϳ͕ϲй

ϱϴ͕ϵй

Ϯϯ͕ϱй DĞƐƚƌĂĚŽ

�ƐƉĞĐŝĂůŝǌĂĕĆŽ

'ƌĂĚƵĂĕĆŽ



���

������5RWLQDV�GH�WUDEDOKR�GRV�DVVLVWHQWHV�VRFLDLV�QD�''6�

2� DFHVVR� DRV� SURJUDPDV� RIHUWDGRV� SHOD� DVVLVWrQFLD� HVWXGDQWLO� GD�8Q%� Vy� RFRUUH�

DSyV� R� HVWXGDQWH� VHU� LGHQWLILFDGR� FRPR� HOHJtYHO� SDUD� SDUWLFLSDU� GRV� SURJUDPDV�� FRP� D�

UHDOL]DomR�GR�HVWXGR�VRFLRHFRQ{PLFR��7DO�HVWXGR��KLVWRULFDPHQWH��WHP�VLGR�UHDOL]DGR�VRPHQWH�

SRU�DVVLVWHQWHV�VRFLDLV�RV�TXDLV� WrP�VLGR�SURWDJRQLVWDV�H�DJHQWHV�PHGLDGRUHV�QR�SURFHVVR�GH�

GHFLVmR�GD�SDUWLFLSDomR�GRV�HVWXGDQWHV��QRV�SURJUDPDV����

2� HVWXGR� VRFLRHFRQ{PLFR� p�� SRUWDQWR�� D� SRUWD� GH� HQWUDGD� SDUD� DFHVVR� DRV�

SURJUDPDV�H�D�VXD�UHDOL]DomR�p�D�SULQFLSDO�IXQomR�GR�DVVLVWHQWH�VRFLDO�QD�DVVLVWrQFLD�HVWXGDQWLO�

GD�8Q%��3DUD� WDQWR�� VH� ID]�QHFHVViULR�TXH�R� HVWXGDQWH�SUHHQFKD�XP� IRUPXOiULR� HOHWU{QLFR� H�

HQWUHJXH� RV� GRFXPHQWRV� FRPSUREDWyULRV� SDUD� DQiOLVH� GD� VXD� VLWXDomR� VRFLRHFRQ{PLFD�

IDPLOLDU��D�ILP�GH�YHULILFDU�VH�HOH�HVWi�LQVHULGR�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��TXH��GH�

DFRUGR�FRP�R�31$(6��VmR�HVWXGDQWHV�FRP�UHQGD�SHU�FDSWD�IDPLOLDU�GH�DWp�XP�VDOiULR�PtQLPR�

H�PHLR��

$�ILQDOL]DomR�GHVVH�HVWXGR�VH�Gi�SRU�LQWHUPpGLR�GH�XPD�SRQWXDomR�DWULEXtGD�SRU�

PHLR� LQIRUPDWL]DGR� H� QRPHDGR� GH� 6LVWHPD� GH� $VVLVWrQFLD� (VWXGDQWLO� �� 6$(�� D� SDUWLU� GDV�

LQIRUPDo}HV� LQVHULGDV�SHORV�HVWXGDQWHV�H�DQDOLVDGDV�SHORV�DVVLVWHQWHV� VRFLDLV�FRP�DX[tOLR�GH�

XP� LQVWUXPHQWDO� GLUHFLRQDGR� D� HVVD� DomR�� FRP� RULHQWDo}HV� GLYHUVDV�� (VVH� LQVWUXPHQWDO� IRL�

FULDGR�SHOD�SUySULD�HTXLSH�H�DWXDOL]DGR�UHFHQWHPHQWH��SRVVLELOLWDQGR�XPD�FHUWD�SDGURQL]DomR�

GRV� HVWXGRV� SDUD� ILQV� GH� DQiOLVHV�� $SyV� D� DQiOLVH� GD� VLWXDomR� UHODWDGD� SHOR� HVWXGDQWH� H�

FRQIHUrQFLD� GD� GRFXPHQWDomR� p� UHDOL]DGR� XP� SDUHFHU�� LQGHSHQGHQWH� GR� HVWXGDQWH� WHU� VLGR�

FRQVLGHUDGR� 3DUWLFLSDQWH� GRV� 3URJUDPDV� GH� $VVLVWrQFLD� (VWXGDQWLO� �� 33$(6� RX� 1mR�

3DUWLFLSDQWH�GRV�3URJUDPDV�GH�$VVLVWrQFLD�(VWXGDQWLO���133$(6��&RP�D�FRQFOXVmR�GR�HVWXGR��

DTXHOHV�TXH�IRUHP�LGHQWLILFDGRV�FRPR�33$(6��WHUmR�VXD�YDOLGDGH�HVWHQGLGD�SRU�DWp�����GH]��

VHPHVWUHV� H� DR� ILQDO� GHVWH� SUD]R� p� QHFHVViULR� D� UHDOL]DomR� GH� WRGR� R� WUkPLWH� GHVFULWR��



���

QRYDPHQWH�� SRUpP� FRP� GRFXPHQWDo}HV� DWXDOL]DGDV�� SDUD� PDQWHU� R� UHFHELPHQWR� GRV�

EHQHItFLRV��

&RPR� QmR� IRL� REMHWLYR� GHVWH� WUDEDOKR�� QmR� VHUmR� GHVFULWRV� DTXL� RV� SURJUDPDV�

RIHUHFLGRV�MXQWR�j�DVVLVWrQFLD�HVWXGDQWLO�GD�8Q%��DSyV�R�HVWXGDQWH�VHU�FRQVLGHUDGR�HOHJtYHO�D�

SDUWLFLSDU� GDV� VHOHo}HV� GLVSRQtYHLV�� (QWUHWDQWR�� SDUD� PDLRU� GHWDOKDPHQWR� H� FRQKHFLPHQWR�

GHVVDV�Do}HV��HOHV�IRUDP�LQFOXtGRV�QRV�$SrQGLFHV�'�H�(��

�$GHPDLV�� Ki� RXWUDV� DWULEXLo}HV� TXH� GHPDQGDP� WHPSR�� GHGLFDomR� H�

GLVSRQLELOLGDGH� GH� SURILVVLRQDLV� TXH� VmR� H[HUFLGDV� SRU� HOHV�� 9DOH� UHVVDOWDU� TXH� GXUDQWH� D�

SHVTXLVD�GH�REVHUYDomR�WRGRV�RV�FDPSL��LQFOXLQGR�D�&(8�SRVVXtDP�DVVLVWHQWHV�VRFLDLV�ORWDGRV�

HP� FDGD� XP� GH� VHXV� HTXLSDPHQWRV�� &DWDORJRX�VH�� D� VHJXLU�� DV� SULQFLSDLV� DWULEXLo}HV� GR�

DVVLVWHQWH� VRFLDO�� DOpP� GD� UHDOL]DomR� GRV� HVWXGRV� VRFLRHFRQ{PLFRV�� VRE� D� yWLFD� GD�

SHVTXLVDGRUD��4XDGUR�����

4XDGUR�����'HPDLV�DWULEXLo}HV�GRV�DVVLVWHQWHV�VRFLDLV�QD�''6�

$WULEXLo}HV�GR�
DVVLVWHQWH�VRFLDO��

2EMHWLYRV�H�LQVWUXPHQWDLV�XWLOL]DGRV�

$WHQGLPHQWRV�
GLYHUVLILFDGRV�
FRPR�DFROKLPHQWR�
H�HVFXWD�TXDOLILFDGD�

$WHQGHU�DRV�HVWXGDQWHV�TXH�SURFXUDP�R�VHWRU�HP�EXVFD�GH� LQIRUPDo}HV�PDLV�
HVSHFtILFDV� TXH� QmR� VmR� SDVVtYHLV� GH� UHVSRVWDV� VHP� DSURIXQGDPHQWR� GD�
VLWXDomR� YLYHQFLDGD� RX� SRU� VH� UHODFLRQDU� GLUHWDPHQWH� DR� HVWXGR�
VRFLRHFRQ{PLFR� H�RX� SDUHFHUHV�� 5HVVDOWD�VH� TXH� HVVD� DomR� QmR� SRVVXL�
SDGURQL]DomR� VREUH� D� IRUPD� FRPR� VmR� UHDOL]DGDV�� QHP� LQVWUXPHQWDLV�
HVSHFtILFRV�� PXLWR� HPERUD� VHMD� XP� DWHQGLPHQWR� IHLWR� SRU� WRGRV� RV�
SURILVVLRQDLV��

(QWUHYLVWDV�DRV�
HVWXGDQWHV�

(QWUHYLVWDU� SDUD� DQiOLVH� GD� VLWXDomR� TXDQGR� HVWD� QmR� p� FODUD�� DWUDYpV� GD�
VROLFLWDomR�GRFXPHQWDomR��*HUDOPHQWH�VmR�Do}HV�GHPDQGDGDV�DSyV�DEHUWXUD�GH�
DYDOLDo}HV� VRFLRHFRQ{PLFDV� RX� GXUDQWH� DQiOLVH� GR� DX[tOLR� HPHUJHQFLDO�2V�
DJHQGDPHQWRV� VmR� HIHWLYDGRV� SRU� H�PDLO� RX� FRQWDWR� WHOHI{QLFR�� SHOR� SUySULR�
SURILVVLRQDO� VROLFLWDQWH�� GH� DFRUGR� FRP� VHX� KRUiULR� GH� H[SHGLHQWH�� 1mR�
SRVVXHP�SDGURQL]DomR�GH�URWHLURV�RX�LQVWUXPHQWDLV���

(QFDPLQKDPHQWR�
DV�UHGHV�GH�DSRLR�
VRFLRDVVLVWHQFLDLV�H�
FRQWDWRV�
LQVWLWXFLRQDLV�

(QFDPLQKDU� HVWXGDQWHV� D� RXWUDV� XQLGDGHV� H�RX� LQVWLWXLo}HV�� *HUDOPHQWH� VmR�
DWLYLGDGHV�UHDOL]DGDV�HP�FRQVHTXrQFLD�GRV�GLYHUVRV�WLSRV�GH�DWHQGLPHQWR�DRV�
HVWXGDQWHV��1mR� SRVVXHP� OLVWDJHP� DWXDOL]DGD� GD� UHGH� GH� DSRLR�� e� XPD� DomR�
TXH� QmR� SRVVXL� URWHLUR� GH� DWHQGLPHQWR�� IRUPXOiULRV� HVSHFtILFRV� RX�
SDGURQL]DGRV�� )LFD� D� FDUJR� GH� FDGD� SURILVVLRQDO� R� WLSR� GH� HQFDPLQKDPHQWR�
UHDOL]DGR��UHJLVWUDGR��SUHVHQFLDO�RX�VRE�IRUPD�GH�RULHQWDomR��

$QiOLVH�VLWXDFLRQDO�
H�SDUHFHUHV�SDUD�
DX[tOLRV�
HPHUJHQFLDLV�

$YDOLDU�RV� DX[tOLRV� HPHUJHQFLDLV� VROLFLWDGRV� TXDQGR�R� HVWXGDQWH� HQFRQWUD�VH�
HP� GLILFXOGDGHV� VRFLRHFRQ{PLFDV� FRQVLGHUDGDV� HPHUJHQFLDLV�� LQHVSHUDGDV� H�
PRPHQWkQHDV�� FRORFDQGR� HP� ULVFR� VXD� SHUPDQrQFLD� QD� XQLYHUVLGDGH�� 3RVVXL�
XP� UHJXODPHQWR� HVSHFtILFR� SHOD� 5HVROXomR� GD� 5HLWRULD� Q�� ���������� 2�
DWHQGLPHQWR� p� IHLWR� DSyV� VROLFLWDomR� IRUPDO� GR� HVWXGDQWH�� HP� IRUPXOiULR�
HVSHFtILFR�� R� TXDO� p� GLJLWDOL]DGR� H� LQVHULGR� QR� 6LVWHPD� (OHWU{QLFR� GH�
,QIRUPDo}HV� �� 6(,�� (P� VHJXLGD� p� DWULEXtGR� DR� SURILVVLRQDO� TXH� VHUi�
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UHVSRQViYHO�SHOD�DQiOLVH��$OpP�GD�GHILQLomR�H�FULWpULRV�GHVFULWRV�QD�UHVROXomR�
SDUD�FRQFHVVmR�GR�DX[tOLR��VHX�GHIHULPHQWR�GHSHQGHUi�GD�DYDOLDomR�VXEMHWLYD�
GR�DVVLVWHQWH�VRFLDO��R�TXDO�GHYH�IXQGDPHQWDU�VHX�SDUHFHU�D�SDUWLU�GH�VXD�YLVmR�
WHyULFR�PHWRGROyJLFD�� 1mR� Ki� URWHLURV� RX� SDGURQL]DomR� GHVWH� DWHQGLPHQWR��
$SHQDV�VHXV�UHVXOWDGRV�SRVVXHP�WUkPLWHV�SUp�HVWDEHOHFLGRV��DWUDYpV�GR�6(,��

9HULILFDomR��DQiOLVH�
H�SDUHFHUHV�GH�
UHFXUVRV�
LQWHUSRVWRV�SHORV�
HVWXGDQWHV�MXQWR�
DRV�SURJUDPDV�

$YDOLDU� DSyV� DV� VHOHo}HV� SDUD� LQVHUomR� GH� QRYRV� HVWXGDQWHV� QRV� SURJUDPDV�
RIHUWDGRV��RV�HVWXGDQWHV�TXH���SRU�DOJXP�PRWLYR��VHQWLUDP�VH�SUHMXGLFDGRV�FRP�
UHVXOWDGR� LQLFLDO�� SRVVXHP� XP� SUD]R�� HVWLSXODGR� HP� HGLWDO�� SDUD� LQWHUSRU�
UHFXUVRV�HP�IRUPXOiULR�HVSHFtILFR�TXH�VmR�LQVHULGRV�QR�6(,��DSyV�GLJLWDOL]DomR�
H� DWULEXtGR� D� DOJXP�SURILVVLRQDO��$VVLP�� p� DYDOLDGD� D� VROLFLWDomR� H� UHDOL]DGR�
XP�SDUHFHU�VRFLDO��$SHQDV�VHXV�UHVXOWDGRV�SRVVXHP�WUkPLWHV�SUp�HVWDEHOHFLGRV��
DWUDYpV�GR�6(,��

5HYLVmR�H�
SDUWLFLSDomR�HP�
QRUPDWLYDV�LQWHUQDV�
�HGLWDLV��UHVROXo}HV��
HQWUH�RXWURV��

3DUWLFLSDU� GDV� DWXDOL]Do}HV� RX� FRQIHFo}HV� GH� GRFXPHQWRV� LQWHUQRV� FRPR�
HGLWDLV�� UHVROXo}HV� H� HWF���� VHPSUH� TXH� QHFHVViULR�� SDUD� YDOLGDomR� GDV�
QRUPDWLYDV�� 1mR� Ki� IUHTXrQFLD�� QHP� SDGURQL]Do}HV� SUp�HVWDEHOHFLGDV� QHVWD�
DWLYLGDGH��

9LVLWDV�H�FRQWDWRV�
FRP�IDPLOLDUHV�GRV�
HVWXGDQWHV�

5HDOL]DU�YLVLWDV�GRPLFLOLDUHV�H�RX�FRQWDWRV�IDPLOLDUHV��VHPSUH�TXH�QHFHVViULR��
SDUD�PHOKRU� HPEDVDPHQWR� GR� FRQWH[WR� VyFLR�IDPLOLDU� TXH� R� HVWXGDQWH� HVWHMD�
LQVHULGR�� 1mR� Ki� LQVWUXPHQWDLV� VRE� IRUPD� GH� URWHLURV� RX� IRUPXOiULRV� SUp�
HVWDEHOHFLGRV��2�GLUHFLRQDPHQWR�p�IHLWR�D�SDUWLU�GH�YLVmR�WHyULFR�PHWRGROyJLFD�
GH�FDGD�SURILVVLRQDO��

3DUWLFLSDomR�HP�
UHXQL}HV�H�HYHQWRV�

3DUWLFLSDU�GH�GLVFXVV}HV�WpFQLFDV��HVWXGR�GH�FDVR�RX�HYHQWRV�SDUD�FDSDFLWDomR�
SURILVVLRQDO��GHQWUR�H�RX�IRUD�GR�'LVWULWR�)HGHUDO��1HP�VHPSUH�VmR�UHDOL]DGRV�
UHJLVWURV� IRUPDLV� FRPR� DWDV� RX� VRFLDOL]DomR� GR� FRQWH~GR� DSUHHQGLGR�� $V�
UHXQL}HV�QmR�SRVVXHP�IUHTXrQFLD�SUp�GHILQLGD�H�TXDQGR�UHDOL]DGDV��DV�DWDV�QmR�
VHJXHP�XPD�SDGURQL]DomR��

5RGDV�H�FRQYHUVDV�
H�RUJDQL]DomR�GH�
HQFRQWURV�

5HDOL]DU�PRPHQWRV�FRP�RV�HVWXGDQWHV�D�SDUWLU�GD�SHUFHSomR�GD�QHFHVVLGDGH�GH�
GLVFXVVmR� H� UHIOH[mR� GH� WHPDV� GLYHUVRV� H� GH� LQWHUHVVHV� FRPXQV� HQWUH� D�
FRPXQLGDGH�DFDGrPLFD�e�XPD�DomR� UHFHQWH�H� IRL� LQLFLDGD� FRP�RV�PRUDGRUHV�
GD�&(8��$WXDOPHQWH�� QmR� HVWi� GHILQLGR� FRPR� XP� SURFHGLPHQWR� TXH� SRVVXD�
IUHTXrQFLD�RX�PpWRGR�GHILQLGRV���

3DUWLFLSDomR�HP�
FRPLVV}HV�JUXSRV�
GH�WUDEDOKR�
GLYHUVRV�

3DUWLFLSDU� GH� PRPHQWRV� HQWUH� D� HTXLSH�� 3RVVXL� ILQDOLGDGH� GH� DYDOLDU�
VROLFLWDo}HV� H�PHOKRUDU� RV� SURFHVVRV� GH� WUDEDOKR��1mR� Ki� XPD� SDGURQL]DomR�
QHVWH�ID]HU�SURILVVLRQDO��QHP�IUHTXrQFLD�GHILQLGD��

$FRPSDQKDPHQWR�
DR�HVWXGDQWH�D�
RXWUDV�LQVWLWXLo}HV�

$FRPSDQKDU�� TXDQGR� QHFHVViULR�� RV� HVWXGDQWHV� D� RXWUDV� LQVWLWXLo}HV� SRU�
PRWLYRV�GLYHUVRV��1mR�Ki�GHILQLo}HV�GH�TXDQGR�HVVD�SUiWLFD�SURILVVLRQDO�GHYH�
RFRUUHU��QHP�SDGURQL]DomR�GH�VXD�DomR��

3DUFHULDV�
LQWHUGLVFLSOLQDUHV�H�
LQWHUVHWRULDLV�SDUD�
Do}HV�YROWDGDV�DRV�
HVWXGDQWHV�

'DU� VXSRUWH�DRV� HVWXGDQWHV�TXH� VH�HQFRQWUDUHP�HP�VLWXDo}HV�TXH�GHPDQGHP�
Do}HV� HP� SDUFHULD� j� RXWURV� SURILVVLRQDLV� RX� VHWRUHV�� RIHUHFHQGR� PDLRU�
TXDOLGDGH� GH� YLGD� DRV� HVWXGDQWHV� H� FRQWULEXLQGR� SDUD� VXD� SHUPDQrQFLD� QD�
XQLYHUVLGDGH��FRP�TXDOLGDGH��DWp�VXD�GLSORPDomR��

)RQWH��(ODERUDGR�SHOD�DXWRUD��

'HVWDFD�VH�� TXH� HP� YLUWXGH� GDV� YiULDV� DWULEXLo}HV� GHVWLQDGDV� DR� SURILVVLRQDO� GH�

VHUYLoR� VRFLDO� QD� DVVLVWrQFLD� HVWXGDQWLO�� DVVRFLDGDV� DR� YROXPH� GD� GHPDQGD� GH� HVWXGDQWHV�� R�

Q~PHUR� GH� YH]HV� HP� TXH� DV� LQWHUYHQo}HV� SURILVVLRQDLV�� GHVFULWDV� QR� 4XDGUR� ��� VH� ID]HP�

QHFHVViULDV�p�EDVWDQWH�UHOHYDQWH�H�LQFLGH�GLUHWDPHQWH�QR�WHPSR�JDVWR�SHORV�DVVLVWHQWHV�VRFLDLV��
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,QIHUH�VH� TXH� RV� DVVLVWHQWHV� VRFLDLV� SRVVXHP� SURFHVVRV� GH� WUDEDOKRV� EDVWDQWH�

EXURFUiWLFRV� H� H[DXVWLYRV�� HP� HVSHFLDO�� QR� TXH� WDQJH� D� UHDOL]DomR� GRV� HVWXGRV�

VRFLRHFRQ{PLFRV��

������'LPHQVLRQDPHQWR�GR�WUDEDOKR�GRV�DVVLVWHQWHV�VRFLDLV�QD�''6�

&RQIRUPH�D�)LJXUD��� IH]�VH�QtWLGR�TXH�R�Q~PHUR�GH�SURILVVLRQDLV�QD� DVVLVWrQFLD�

HVWXGDQWLO�QmR�DFRPSDQKRX�D�FUHVFHQWH�GHPDQGD�GH�HVWXGDQWHV�RFRUULGD�QRV�~OWLPRV�DQRV��R�

TXH� LQFLGH�GLUHWDPHQWH�QRV�SURFHVVRV�GH� WUDEDOKR�GRV�DVVLVWHQWHV� VRFLDLV��5HVVDOWD�VH�TXH�RV�

JUiILFRV� DSRQWDP� TXH� DWXDOPHQWH� VmR� ��� �GH]HQRYH�� SURILVVLRQDLV� ORWDGRV� QR� VHWRU��

GLVWULEXtGRV�QRV�GLYHUVRV�FDPSL��SDUD�R� WRWDO�GH��������VHLV�PLO��TXLQKHQWRV�H�RLWHQWD�H�VHLV��

HVWXGDQWHV� FRQWHPSODGRV� FRP� D� DVVLVWrQFLD� HVWXGDQWLO� DWp� R� ��������� 'DGRV� EDVWDQWH�

H[SUHVVLYRV� TXH� GHPRQVWUDP� D� GLILFXOGDGH� H� D� PDJQLWXGH� GH� UHDOL]DomR� GRV� SURFHVVRV� GH�

WUDEDOKR�GR�DVVLVWHQWH�VRFLDO��DR�ORQJR�GRV�DQRV��

)RQWH��'DGRV�''6���������

'HYLGR� R� DXPHQWR� GR� FRUSR� GLVFHQWH�� R� EDL[R� Q~PHUR� GH� SURILVVLRQDLV�� D� DOWD�

FRPSOH[LGDGH� EXURFUiWLFD� REVHUYDGDV� QRV� SURFHVVRV� GH� WUDEDOKR� GR� DVVLVWHQWH� VRFLDO� H� D�
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)LJXUD�����(YROXomR�GH�SDUWLFLSDQWHV�QD�DVVLVWrQFLD�HVWXGDQWLO�H�GR�Q~PHUR�GH�DVVLVWHQWHV�VRFLDLV
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SHUFHSomR�GR�DXPHQWR�GH�VROLFLWDo}HV�GH�HVWXGRV�VRFLRHFRQ{PLFRV��HP�������DOWHURX�VH�VHX�

SUD]R� GH� YDOLGDGH� TXH� SDVVRX� GH� �� �TXDWUR�� SDUD� ��� �GH]�� VHPHVWUHV�� (VVD� DOWHUDomR� WHYH�

HPEDVDPHQWR�D�SDUWLU�GD�REVHUYDomR�GH�GDGRV�HVWDWtVWLFRV��SRU�SDUWH�GD�&73$(��GH�TXH�DSHQDV�

XP� EDL[R� H� LUUHOHYDQWH� Q~PHUR� GH� HVWXGDQWHV� DSUHVHQWDYD� DOWHUDo}HV� HP� VXD� FRQGLomR�

VRFLRHFRQ{PLFD��QRV�SHUtRGRV�GH�UHQRYDomR�GRV�HVWXGRV��$VVLP��IRL�GHOLEHUDGD�D�H[WHQVmR�GR�

WHPSR� SDUD� UHQRYDomR�� HQWHQGHQGR� TXH� R� SURORQJDPHQWR� GR� SUD]R� QmR� LPSDFWDULD� QD�

SHUPDQrQFLD� GRV� HVWXGDQWHV� QRV� SURJUDPDV� H� FRQWULEXLULD� QD� GLPLQXLomR� GR� YROXPH� GH�

WUDEDOKR�GRV�SURILVVLRQDLV�PHQFLRQDGRV���

3DUD�PHOKRU�HQWHQGLPHQWR�GHVVD�DOWHUDomR�� MXOJRX�VH� LPSRUWDQWH�GHVFUHYHU�TXH� D�

UHDOL]DomR� GRV� HVWXGRV� VRFLRHFRQ{PLFRV� IRL� UHIRUPXODGD� H� PRGHUQL]DGD� HP� ��������� $Wp�

HQWmR��WRGR�R�SURFHVVR�SDUD�VROLFLWDomR�GH�XP�HVWXGR�VH�GDYD�SRU�PHLR�GR�SUHHQFKLPHQWR�GH�

XP�IRUPXOiULR�RQOLQH��QD�SODWDIRUPD�6$(:(%��PDV�HOD�QmR�SHUPLWLD�R�HQYLR�GRV�GRFXPHQWRV�

FRPSUREDWyULRV��$VVLP��RV�HVWXGDQWHV�OHYDYDP�VHXV�UHVSHFWLYRV�FRPSURYDQWHV��RV�TXDLV�HUDP�

LQVHULGRV�HP�XP�HQYHORSH�QRPLQDO�H�FRORFDGRV�HP�XPD�HVWDQWH��RQGH�FDGD�DVVLVWHQWH�VRFLDO��

LQGLYLGXDOPHQWH�� DQDOLVDYD� VHX� FRQWH~GR� ItVLFR�� UHODFLRQDQGR�RV� FRP� RV� GDGRV� HOHWU{QLFRV�

LQVHULGRV�SHORV�HVWXGDQWHV��$OpP�GLVVR��D�PDLRULD�GRV�HQYHORSHV��QmR�FRQWLQKD�RV�GRFXPHQWRV�

QHFHVViULRV�SDUD�ILQDOL]DomR�GH�VHX�HVWXGR��(VVH�SURFHVVR�GH�WUDEDOKR�HUD�EDVWDQWH�PRURVR��HP�

HVSHFLDO��TXDQGR�D�IDPtOLD�GR�HVWXGDQWH�HUD�QXPHURVD���

5HVVDOWD�VH� TXH�� SHOR�PHQRV� DWp� D� ILQDOL]DomR� HVWD� SHVTXLVD�� R� WHPSR� GHVWLQDGR�

SDUD�UHDOL]DomR�GH�XP�HVWXGR�QmR�SRVVXLD�GDWD�GHILQLGD��YDULDQGR�GH�DFRUGR�FRP�D�DJLOLGDGH�

GR�HVWXGDQWH�HP�HQYLDU�RV�GRFXPHQWRV�VROLFLWDGRV��'HVWD�IRUPD��XP�HVWXGR�SDUD�VHU�ILQDOL]DGR�

SRGHUi� RFRUUHU� GR� LQtFLR� DR� ILP� GH� XP� VHPHVWUH� OHWLYR� �R� SUD]R� TXH� FRQVWD� HP� HGLWDO�

JHUDOPHQWH�FRUUHVSRQGH�D�TXDWUR�PHVHV���

$� UHIRUPXODomR� GR� PRGR� GH� UHDOL]DU� D� DYDOLDomR� VRFLRHFRQ{PLFD� RFRUUHX� QR�

LQWXLWR� GH� REWHU� XPD� IHUUDPHQWD� TXH� SHUPLWLVVH� D� VXEPLVVmR� GDV� GRFXPHQWDo}HV� SRU� PHLR�
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GLJLWDO�� QR� PHVPR� PRPHQWR� GD� VROLFLWDomR� RQOLQH�� SRU� SDUWH� GR� HVWXGDQWH�� WRUQDQGR� HVWH�

SURFHVVR� PDLV� FpOHUH� WDQWR� SDUD� R� S~EOLFR� DOYR�� TXDQWR� SDUD� RV� SURFHVVRV� GH� WUDEDOKR� GD�

&73$(��

(VVD� PXGDQoD� WURX[H� XPD� TXHGD� FRQVLGHUiYHO� QD� UHDOL]DomR�� SRU� SDUWH� GRV�

DVVLVWHQWHV�VRFLDLV��GR�Q~PHUR�GH�DYDOLDo}HV�VRFLRHFRQ{PLFDV�QR���������H�SHUPLWLX�TXH�WRGDV�

DV� VROLFLWDo}HV� IRVVHP� FRQFOXtGDV� GHQWUR� GR� SUySULR� VHPHVWUH� OHWLYR�� PHWD� TXH� QmR� IRL�

DOFDQoDGD�QRV�DQRV�DQWHULRUHV�������H��������$�)LJXUD���DSUHVHQWRX�R�TXDQWLWDWLYR�GH�SHGLGRV�

SDUD�UHDOL]DomR�GH�DYDOLDomR�VRFLRHFRQ{PLFD�SRU�VHPHVWUH�OHWLYR��

������������������������������������������)RQWH��'DGRV�''6��������

7HQGR� FRPR� EDVH� D� )LJXUD� ��� QR� VHPHVWUH� ��������� SHUFHEH�VH� XPD� UHGXomR� GH�

VROLFLWDo}HV�GH�TXDVH�����HP�UHODomR�DR����������VHP�FRQWDU�TXH�KRXYH�DXPHQWR�GR�Q~PHUR�

GH�HVWXGDQWHV�FRQWHPSODGRV��)LJXUD�����GHPRQVWUDQGR�TXH�D�LPSOHPHQWDomR�GD�PHGLGD�VREUH�

D�H[WHQVmR�GD�YDOLGDGH�GRV�HVWXGRV�VRFLRHFRQ{PLFRV�FRQWULEXLX�SRVLWLYDPHQWH�QD�GLPLQXLomR�

GHVVH�SURFHVVR�GH�WUDEDOKR�H�VHP�LPSDFWRV�SDUD�RV�HVWXGDQWHV��

(QWUHWDQWR�� KRXYH� XP� VDOWR� QDV� VROLFLWDo}HV� GRV� HVWXGRV� QRV� GRLV� VHPHVWUHV� GH�

������ SDVVDQGR� GH� ���� ���������� SDUD� ������ ����������� XP� DFUpVFLPR� GH� DSUR[LPDGDPHQWH�

������FRQIRUPH�VH�REVHUYD�QD�)LJXUD����(VVH�DXPHQWR�VXEVWDQFLDO� WHP�VLGR�DOYR�GH�DOJXQV�
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)LJXUD�����(YROXomR�GR�Q~PHUR�GH�DYDOLDo}HV�VRFLRHFRQ{PLFDV�VROLFLWDGDV�SRU�VHPHVWUH�
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TXHVWLRQDPHQWRV�H�UHYLVLWDomR�GRV�SURFHVVRV�GH�WUDEDOKR�GRV�DVVLVWHQWHV�VRFLDLV��QR�LQWXLWR�GH�

FRQWLQXDU�JDUDQWLQGR�D�LQVHUomR�GRV�HVWXGDQWHV�GHQWUR�GR�SUD]R�GHILQLGR�HP�HGLWDO��SDUD�HYLWDU�

SUHMXt]RV�D�HVVH�S~EOLFR��GXUDQWH�RV�VHPHVWUHV�OHWLYRV��

3UHVXPH�VH�TXH�R�DXPHQWR�GD�GHPDQGD�SDUD�R���������SRVVD�WHU�VLGR�RFDVLRQDGR�

HP�IXQomR�GRV�QRYRV�YDORUHV�SUDWLFDGRV�SHOR�5HVWDXUDQWH�8QLYHUVLWiULR� ��5�8��1R� LQtFLR�GR�

DQR�Mi�VH�FRJLWDYD�XP�DXPHQWR�ILQDQFHLUR�H�DR�ILQDO�GR�SULPHLUR�VHPHVWUH�OHWLYR�HVVH�DXPHQWR�

IRL� FRQVROLGDGR�� SDVVDQGR� GH� 5������ �GRLV� UHDLV� H� FLQTXHQWD� FHQWDYRV�� SDUD� HVWXGDQWHV�

133$(6�SRU� UHIHLomR��SDUD�5������� �GRLV� UHDLV� H�RLWHQWD�FHQWDYRV��QR� FDIp�GD�PDQKm�H�5��

������FLQFR�UHDLV�H�YLQWH�FHQWDYRV��QR�DOPRoR�H�QR�MDQWDU��

�3URYDYHOPHQWH�� HVVD� HOHYDomR� GH� FXVWRV� GR�5�8�� FRQWULEXLX� SDUD� R� DXPHQWR� GR�

Q~PHUR� GH� VROLFLWDo}HV� HVWXGDQWLV� SHOD� EXVFD� GD� DVVLVWrQFLD� HVWXGDQWLO�� Mi� TXH� R� 3URJUDPD�

%ROVD� $OLPHQWDomR� WHP� VLGR� RIHUWDGR� GH� IRUPD� XQLYHUVDO� SDUD� WRGRV� RV� HVWXGDQWHV� TXH� VH�

HQTXDGUHP� FRPR� 33$(6�� 5HVVDOWD�VH� DLQGD� TXH� HVWH� p� R� ~QLFR� SURJUDPD� HP� TXH� QmR� p�

QHFHVViULR��SDUWLFLSDomR�HP�VHOHomR�HVSHFtILFD�H�QHP�SRVVXL�Q~PHUR�GH�YDJDV�GHILQLGRV�FRPR�

RV�GHPDLV�SURJUDPDV��

2� GLPHQVLRQDPHQWR� GR� WUDEDOKR� UHDOL]DGR� SHOD� HTXLSH� GH� DVVLVWHQWHV� VRFLDLV� IRL�

HQWHQGLGR� FRPR� EDVWDQWH� H[WHQVLYR�� HP� HVSHFLDO�� DR� TXH� UHIHUH� D� UHDOL]DomR� GRV� HVWXGRV�

VRFLRHFRQ{PLFRV��2V�SURFHVVRV��DLQGD�TXH�SUH]HP�SHOD�TXDOLGDGH�GRV�VHUYLoRV�RIHUHFLGRV��VH�

PRVWUDUDP� UXGLPHQWDUHV� TXDQGR� VH� FRPSDUD� R� Q~PHUR� GH� HVWXGDQWHV� DWHQGLGRV�� D� IRUPD�GH�

DWHQGLPHQWR�H�R�Q~PHUR�GH�SURILVVLRQDLV�GLVSRQLELOL]DGRV�SDUD�DV�Do}HV�GHVFULWDV����

������(VWUXWXUD�ItVLFD�GD�''6�

$� HVWUXWXUD� ItVLFD� GD� ''6� GLIHUH� HP� UHODomR� D� GLVSRVLomR� GH� LQIUDHVWUXWXUD� H�

HTXLSDPHQWRV� HQWUH� RV� FDPSL� GD� 8Q%�� $� ORFDOL]DomR� GR� DWHQGLPHQWR� QR� FDPSXV� 'DUF\�
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5LEHLUR�ILFD�QR�SUpGLR�%$(6�QR�DQGDU�WpUUHR��2�DWHQGLPHQWR�DRV�HVWXGDQWHV�SRVVXL�FKDPDGD�

SRU�PHLR�GH�VHQKDV�HOHWU{QLFDV�H�FDGHLUDV�SDUD�HVSHUD�GR�DWHQGLPHQWR��(VVH�FDPSXV�FRQWD�FRP�

VDODV�HVSHFLILFDV�SDUD��DWHQGLPHQWR�GD�UHFHSomR��WUrV�SDUD�DWHQGLPHQWRV�LQGLYLGXDLV��XPD�SDUD�

GHSyVLWR� GH� PDWHULDLV� GLYHUVRV� H� XPD� PDLV� DPSOD� FRPSDUWLOKDGD� SDUD� WRGRV� RV� DVVLVWHQWHV�

VRFLDLV���

$�&(8�GLVS}H�GH�WUrV�VDODV��XPD�SDUD�DSRLR�DGPLQLVWUDWLYR��XPD�SDUD�DWHQGLPHQWR�

GR�6HUYLoR�6RFLDO�H�3VLFRORJLD�H�XPD�GH�UHXQL}HV�DWHQGLPHQWRV���

$� )DFXOGDGH� 8Q%� &HLOkQGLD� �)&(��� ORFDOL]D�VH� HP� DSHQDV� XPD� VDOD� TXH� p�

FRPSDUWLOKDGD� FRP� RXWUR� VHWRU� �6HUYLoR� GH� 2ULHQWDomR� 8QLYHUVLWiULD� �� 628��� VHP� ORFDO�

HVSHFtILFR�SDUD�DWHQGLPHQWR�LQGLYLGXDO��

$�)DFXOGDGH�8Q%�*DPD��)*$���p�FRPSRVWD�SRU�GXDV�VDODV�VHQGR�XPD�GHODV�SDUD�

DV�TXHVW}HV�DGPLQLVWUDWLYDV�H�D�RXWUD�SDUD�R�6HUYLoR�6RFLDO��UHVSHFWLYDPHQWH��1mR�GLVS}H�GH�

VDOD�SDUD�DWHQGLPHQWR�LQGLYLGXDO��

$� )DFXOGDGH� 8Q%� 3ODQDOWLQD� �)83��� SRVVXL� XPD� VDOD� XPD� FRPSDUWLOKDGD� SHORV�

VHUYLGRUHV� TXH� FRPS}H� D� DVVLVWrQFLD� HVWXGDQWLO� GR� FDPSXV� H� XPD� SDUD� DWHQGLPHQWRV�

LQGLYLGXDLV���

2EVHUYRX�VH� DLQGD� TXH� RV� FDPSL� )&(� H� )83� QmR� FRQWDP� FRP� DSRLR�

DGPLQLVWUDWLYR�HP�QHQKXP�GRV� WXUQRV�GH� IXQFLRQDPHQWR��$SHQDV�R�'DUF\�5LEHLUR�H�D�)*$�

SRVVXHP�VXSRUWH�GH�VHUYLGRUHV�GHVVD�iUHD��$FUHGLWD�VH�TXH�D�GLIHUHQFLDomR�QD�HVWUXWXUD�ItVLFD�

SRGH�LPSDFWDU�QD�TXDOLGDGH�GRV�DWHQGLPHQWRV�UHDOL]DGRV�H�QD�H[DXVWmR�SURILVVLRQDO�SRU�IDOWD�

GH�FRQGLo}HV�DGHTXDGDV�GH�WUDEDOKR��



���

����,GHQWLILFDomR�GRV�IDWRUHV�TXH�LQIOXHQFLDP�RV�SURFHVVRV�GH�WUDEDOKR�GRV�DVVLVWHQWHV�

VRFLDLV�QD�''6�

������*HVWmR�GH�SROtWLFDV�HGXFDFLRQDLV�

$�$&� DJUXSRX� WUrV� FRQMXQWRV� GH� YDULiYHLV�� FRQIRUPH� RV� DWULEXWRV� GD� (VFDOD� GH�

/LNHUW��)LJXUD����SDUD�DQiOLVH�GDV�SHUFHSo}HV�GRV�DVVLVWHQWHV�VRFLDLV�VREUH�RV�HOHPHQWRV�TXH�

FRPS}HP� D� FDWHJRULD� UHIHUHQWH� D� JHVWmR� GH� SROtWLFDV� HGXFDFLRQDLV�� 1HVWH� EORFR�� VRPHQWH� R�

LWHP�3�$O���31$(6�DSOLFDomR�FRQIRUPH�D�OHJLVODomR�IRL�GHILQLGR�FRPR�XP�IDWRU�SRVLWLYR�SDUD�

RV�SURFHVVRV�GH�WUDEDOKR��

)LJXUD�����*HVWmR�GH�SROtWLFDV�S~EOLFDV�

1RWD��$��M�)DWRUHV�SRVLWLYRV��N�)DWRUHV�LQWHUPHGLiULRV�H�O�)DWRUHV�QHJDWLYRV
�������%�� ,WHQV�� 0�3J� �� 0XGDQoDV� QDV� SROtWLFDV� HGXFDFLRQDLV� GH� HQVLQR� VXSHULRU� VHP� GLiORJR�
SUpYLR� FRP�DV� XQLYHUVLGDGHV��5�)G� ��5HFXUVRV� ILQDQFHLURV� GR�31$(6�GHVWLQDGRV� D�''6�SRU�
PHLR�GR�'$&��'�(S���'LVWULEXLomR�H�H[HFXomR�GH�YDORUHV�GR�31$(6�QD�8Q%��3�$O���31$(6�
DSOLFDomR�FRQIRUPH�D�OHJLVODomR���
�������&��(VFDOD� OLNHUW��'7 ��'LVFRUGR�WRWDOPHQWH� '���'LVFRUGR� ,���,QGLIHUHQWH��&� ��&RQFRUGR�
&7���&RQFRUGR�7RWDOPHQWH��
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&RPR�IDWRUHV�QHJDWLYRV�H�TXH�VH�HQFRQWUDP�HP�SLRUHV�FRQGLo}HV�SDUD�D�FDWHJRULD�

GH�JHVWmR�GH�SROtWLFDV� HGXFDFLRQDLV�� GHVWDFDUDP�VH��5�)G� ��5HFXUVRV� ILQDQFHLURV�GR�31$(6�

GHVWLQDGRV� D� ''6� SRU� PHLR� GR� '$&� H� R�0�3J� ��0XGDQoDV� QDV� SROtWLFDV� HGXFDFLRQDLV� GH�

HQVLQR�VXSHULRU�VHP�GLiORJR�SUpYLR�FRP�DV�XQLYHUVLGDGHV���

2� LWHP� '�(S� �� 'LVWULEXLomR� H� H[HFXomR� GH� YDORUHV� GR� 31$(6� QD� 8Q%� IRL�

SRVLFLRQDGR�FRPR�IDWRU�LQWHUPHGLiULR��

$SyV�ID]HU�D�UHODomR�HQWUH�RV�UHVXOWDGRV�GR�GHQGRJUDPD�H�DV�TXHVW}HV�DEHUWDV��TXH�

IRUDP�RSFLRQDLV�DRV�SDUWLFLSDQWHV��SHUFHEHX�VH�TXH��HPERUD�D�PDLRULD�DGPLWD�FODUH]D�TXDQWR�

DR� SHUILO�� PHWRGRORJLD� H� REMHWLYRV� GD� OHJLVODomR� GR� 31$(6�� QmR� Ki� XP� FRQVHQVR� HQWUH� D�

HTXLSH� VREUH� HVVH� LWHP�� SRLV� DOJXQV� UHIRUoDUDP� TXH� DV� RULHQWDo}HV� GD� OHL� GHL[DP� D�

PHWRGRORJLD�D�FULWpULR�GH�FDGD�,)(6��(�D�IDOWD�GH�ULJRU��QmR�p�HQWHQGLGD�GH�IRUPD�VDWLVIDWyULD��

SRU�DOJXQV��FRQIRUPH�GHVFULo}HV�D�VHJXLU��

³$� UHVSRVWD� VHULD� FRQFRUGR� HP� SDUWH�� 2� 3URJUDPD� GHILQH� R� SHUILO�� SRUpP� GHL[D� D�
FULWpULR�GDV�,)(6�H�GRV�,)V�D�PHWRGRORJLD�D�VHU�XWLOL]DGD�QRV�SURFHVVRV�GH�VHOHomR��
PRQLWRUDPHQWR� H� DYDOLDomR� GRV� EHQHItFLRV� TXH� VHUmR� DSOLFDGRV´� �'HVFULomR� GH� XP�
SDUWLFLSDQWH���

³2� 31$(6� SRVVLELOLWD� GLYHUVDV� LQWHUSUHWDo}HV� TXDQGR� LQIRUPD� TXH� R� S~EOLFR�
FRQWHPSODGR�GHYH� WHU��35()(5(1&,$/0(17(��UHQGD�GH�FRUWH�GH�DWp�����VDOiULR�
PtQLPR�� )RUD� LVVR�� SHUPLWH� TXH� D� 8QLYHUVLGDGH� VHMD� DXW{QRPD� QDV� IRUPDV� GH�
DSOLFDomR�GR�UHFXUVR´���'HVFULomR�GH�XP�SDUWLFLSDQWH���

³&RQFRUGR�SDUFLDOPHQWH��SULQFLSDOPHQWH�FRP�UHODomR�D�PHWRGRORJLD´���'HVFULomR�GH�
XP�SDUWLFLSDQWH���

³&RQFRUGR�TXH�D�UHIHULGD�/HL�HVWi�FODUD�DFHUFD�GH�TXHP�p�VHX�S~EOLFR��DLQGD�TXH�QmR�
UHVWULQMD�D�PHWRGRORJLD�H�GHL[D�HP�IXQomR�GDV�LQVWLWXLo}HV�GH�HQVLQR´���'HVFULomR�GH�
XP�SDUWLFLSDQWH���

&RPR�XQV�GRV�JUDQGHV�GLILFXOWDGRUHV�GRV�SURFHVVRV�GH� WUDEDOKR�DSUHVHQWDUDP�VH�

TXH� RV� UHFXUVRV� ILQDQFHLURV� GR� 31$(6� GHVWLQDGRV� D� ''6� SRU� PHLR� GR� '$&� QmR� VmR�

VXILFLHQWHV� SDUD� DWHQGLPHQWR� D� GHPDQGD� GH� HVWXGDQWHV� H� TXH� DV� PXGDQoDV� QDV� SROtWLFDV�

HGXFDFLRQDLV� GH� HQVLQR� VXSHULRU�� VHP� GLiORJR� SUpYLR� FRP� DV� XQLYHUVLGDGHV�� LPSDFWDP�

QHJDWLYDPHQWH�QRV�SURFHVVRV�GH�WUDEDOKR��



���

³WHPRV�HQIUHQWDGR�XPD�JUDYH�FULVH�ILQDQFHLUD��SRXFR�UHFXUVR�SDUD�XPD�GHPDQGD�TXH�
Vy� FUHVFH�� 3HUGHPRV� D� JHVWmR� GHVVH� UHFXUVR� QR� '$&�� TXH� DJRUD� HQFRQWUD�VH� QDV�
PmRV�GH�XPD�FRPLVVmR�UHVSRQViYHO�SHOD�GHILQLomR�GH�SULRULGDGHV��VHP�GLDORJR�FRP�
D�HTXLSH�WpFQLFD´��'HVFULomR�GH�XP�SDUWLFLSDQWH��

$OpP�GLVVR��DLQGD�TXH�R�LWHP�D�UHVSHLWR�GD�GLVWULEXLomR�H�H[HFXomR�GH�YDORUHV�GR�

31$(6�QD�8Q%�WHQKD�VLGR�HOHQFDGR��UHODWLYDPHQWH��FRPR�XP�SUREOHPD�LQWHUPHGLiULR�QD�$&��

RV�FRPHQWiULRV�GRV�SDUWLFLSDQWHV�D�UHVSHLWR�GHVVH�IDWRU�LQGLFDUDP�XPD�VLWXDomR�QHJDWLYD��SRLV��

SDUD�PXLWRV��HOH�QmR�DWHQGH�WRGRV�RV�REMHWLYRV�GD�OHL��HP�HVSHFLDO�QR�TXH�WDQJH�D�DUWLFXODomR�

FRP�DV�DWLYLGDGHV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR��

³3HOR�YDORU�OLPLWDGR�GRV�UHFXUVRV��DSHQDV�DOJXPDV�iUHDV�VmR�DWHQGLGDV��FRP�IRFR�QR�
DX[tOLR�GLUHWR��DOLPHQWDomR��PRUDGLD�� WUDQVSRUWH�H�PDLV�UHFHQWHPHQWH�DX[tOLR�FUHFKH�
�R� HTXLSDPHQWR� FUHFKH� VHULD� PDLV� DGHTXDGR� GR� TXH� R� DWHQGLPHQWR� HP� SHF~QLD���
$OpP� GD� RIHUWD� SHTXHQD� GH� YDJDV� QRV� SURJUDPDV� TXH� HVWmR� VHQGR� DWHQGLGRV�� QmR�
H[LVWH�PRQLWRUDPHQWR�GH�FRPR�HVWi�RFRUUHQGR�D�DUWLFXODomR�GD�DVVLVWrQFLD�HVWXGDQWLO�
FRP�R�HQVLQR��D�SHVTXLVD�H�D�H[WHQVmR´��'HVFULomR�GH�XP�SDUWLFLSDQWH���

,QIHUH�VH�TXH�D�DOWD�JHVWmR�GD�8Q%�QmR�HVWHMD�XWLOL]DQGR�VH�GH�PHLRV�DGHTXDGRV�DV�

LQIRUPDo}HV�H�SXEOLFL]DomR�VREUH�R�GLUHFLRQDPHQWR�GH�YDORUHV�GR�31$(6�D�RXWUDV�GLUHWRULDV�

TXH� WDPEpP� RV� XWLOL]DP�� SRU� WUDEDOKDUHP� FRP� Do}HV� TXH� FRQWHPSODP� R� S~EOLFR� DOYR� H� RV�

REMHWLYRV�GD� OHJLVODomR��$GHPDLV��QmR�Ki�FODUH]D� VREUH�RV� UHVXOWDGRV�GHVVDV�Do}HV��D� ILP�GH�

VDEHU�VH�HVWmR�VHQGR�FRQWHPSODGDV�HP�DUWLFXODomR�FRP�HQVLQR��SHVTXLVD�H�H[WHQVmR��

������(VWLOR�GH�JHVWmR�GD�''6�

3DUD� D� FDWHJRULD� �� UHIHUHQWH� DR� HVWLOR� GH� JHVWmR� GD�''6�� D� $&� QmR� LGHQWLILFRX��

IDWRUHV�SRVLWLYRV��FRQIRUPH�VH�YLVXDOL]D�QD�)LJXUD�����



���

)LJXUD�����(VWLOR�GH�JHVWmR�GD�''6�

1RWD��$��M�)DWRUHV�SRVLWLYRV��N�)DWRUHV�LQWHUPHGLiULRV�H�O�)DWRUHV�QHJDWLYRV
�����������%��,WHQV��$�3G���$YDOLDomR�GD�JHVWmR�GD�''6��/�0S���/LEHUGDGH�SDUD�SURSRU�PRGLILFDo}HV�VHP�
UHWDOLDo}HV�� '�,D� �� 3DUWLFLSDomR� QDV� GHFLV}HV� H� FRQIHFomR� GH� QRUPDWLYDV� VREUH� $�(��� 3�7D� ��
3RVLFLRQDPHQWR�WpFQLFR�GRV�$�6��QDV�WRPDGDV�GH�GHFLV}HV���
�����������&��(VFDOD�OLNHUW��'7 ��'LVFRUGR�WRWDOPHQWH� '���'LVFRUGR� ,���,QGLIHUHQWH��&���&RQFRUGR� &7���
&RQFRUGR�7RWDOPHQWH��

2� LWHP� $�3G� �� $YDOLDomR� GD� JHVWmR� GD� ''6� IRL� R� ~QLFR� TXH� VH� UHVVDOWRX��

GLUHWDPHQWH��FRPR�XP�IDWRU�QHJDWLYR�DRV�SURFHVVRV�GH�WUDEDOKR��2V�GHPDLV�/�0S���/LEHUGDGH�

SDUD� SURSRU�PRGLILFDo}HV� VHP� UHWDOLDo}HV��'�,D� �� 3DUWLFLSDomR� QDV� GHFLV}HV� H� FRQIHFomR� GH�

QRUPDWLYDV�VREUH�DVVLVWrQFLD�HVWXGDQWLO�H�3�7D���3RVLFLRQDPHQWR�WpFQLFR�GRV�DVVLVWHQWHV�VRFLDLV�

QDV�WRPDGDV�GH�GHFLV}HV�IRUDP�LQFOXtGRV�QRV�IDWRUHV�LQWHUPHGLiULRV�H��SRUWDQWR��HP�VLWXDomR�

UHODWLYDPHQWH�PHOKRU�D�$�3G��

3DUWLQGR�GR�SUHVVXSRVWR�TXH�RV�IDWRUHV�LQWHUPHGLiULRV�H�IDWRUHV�QHJDWLYRV�SRVVXHP�

FRQRWDomR�QHJDWLYD�DRV�SURFHVVRV�GH�WUDEDOKR��D�FDWHJRULD�HVWLOR�GH�JHVWmR�GD�''6�QmR�SRVVXL�

LWHQV� TXH� FRQWULEXDP� SDUD� XPD� ERD� IOXLGH]� QHVVHV� SURFHVVRV�� FRQVLGHUDQGR� D� SHUFHSomR�

H[FOXVLYD�GRV�DVVLVWHQWHV�VRFLDLV��
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%DOGDP��9DOOH�H�5R]HQIHOG� �������GHILQHP�FRPR�XP�GRV� IDWRUHV�FUtWLFRV�SDUD�R�

VXFHVVR�p�TXH�H[LVWD�DSRLR�H�UHFRQKHFLPHQWR�HP�XPD�JHVWmR��3DUD�RV�DXWRUHV��EDVHDGR�QHOHV�

TXH�VH�DOFDQoD�R�VXFHVVR�SDUD�D�HYROXomR�GD�RUJDQL]DomR��6HP�R�DSRLR�H�UHFRQKHFLPHQWR��QmR�

p� SRVVtYHO� HVSHUDU� UHVXOWDGRV� HILFD]HV� HP� XPD� RUJDQL]DomR�� )DWR� H[SOLFLWDGR� HP� DOJXPDV�

GHVFULo}HV�GH�SDUWLFLSDQWHV��

³)DOWD�RUJDQL]DomR�QD�JHVWmR��1mR�p�FODUR�R�VHX�SDSHO�H�D�VXD�SRVLomR�KLHUiUTXLFD�R�
TXH�GLILFXOWD�D�RUJDQL]DomR�H�R�SODQHMDPHQWR��&RPR�SRGH�WHU�TXH�FRQYRFDU�WRGD�XPD�
HTXLSH� GH� WUDEDOKR� SDUD� DQDOLVDU� H� IRUPXODU� HGLWDLV� H� UHVROXo}HV"� $V� GLVFXVV}HV�
WRUQDP�VH� GHPRUDGDV� H� SRXFR� SURGXWLYDV�� )DOWD� D� JHVWmR� WHU� SRGHU� GHFLVLYR� GLDQWH�
GDV�TXHVW}HV�FRORFDGDV��$V�YH]HV�WHQKR�D�LPSUHVVmR�GH�QmR�WHU�JHVWmR´��'HVFULomR�GH�
XP�SDUWLFLSDQWH��

³$� IDOWD� GH� DXWRQRPLD� H� GLILFXOGDGH� GH� SODQHMDPHQWR� TXH� D� ''6� YHP� VRIUHQGR�
GHYHULD�VHU�FRPSHQVDGD�FRP�PDLRU�DSUR[LPDomR�GR�'$&�H�FRP�PDLV�DOLQKDPHQWR�
GD�HTXLSH��PDV�QmR�p�R�TXH�DFRQWHFH´��'HVFULomR�GH�XP�SDUWLFLSDQWH��

,QIHUH�VH� TXH�� HQWUH� RXWUDV� SRVVLELOLGDGHV�� HVVD� YLVmR� SRVVD� VHU� IUXWR� GD� SRXFD�

WUDQVSDUrQFLD��REVHUYDGDV�QD�SHVTXLVD��SRU�SDUWH�GD�DOWD�JHVWmR��VREUH�RV�GDGRV�ILQDQFHLURV�H�

RUoDPHQWiULRV� UHFHELGRV� SHOR� 31$(6�� QHFHVViULRV� SDUD� D� FRPSUHHQVmR� GH� FRPR� HVWHMD�

RFRUUHQGR� VHXV� GHVGREUDPHQWRV� HQWUH� DV� GLUHWRULDV� FRQWHPSODGDV�� FRQIRUPH� FLWDGR� SHORV�

SDUWLFLSDQWHV��(VWH� IDWR� IUDJLOL]D�D� UHODomR�GD� HTXLSH�FRP�D� DWXDO� JHVWmR� GD�''6�� WHQGR� HP�

YLVWD�TXH�QmR�VH�VDEH�TXDO�p�D�DXWRQRPLD�GHVWLQDGD�D�HVVD�GLUHWRULD��SRU�VHXV�VXSHULRUHV��

������(VWUXWXUDV�H�QRUPDV�

&RQIRUPH�D�)LJXUD���� UHIHUHQWH�D�FDWHJRULD�GH�HVWUXWXUDV�H�QRUPDV��R�~QLFR� LWHP�

TXH� VH� UHODFLRQD� FRPR�XP� IDWRU� SRVLWLYR� p�R�(�)D� ��(VWUXWXUD� ItVLFD�GR� HVSDoR� GH� WUDEDOKR��

'HVWDFRX�VH�QR�GHQGRJUDPD�� FRPR� IDWRU�QHJDWLYR� DRV�SURFHVVRV�GH� WUDEDOKR��R� LWHP�4�$V� ��

4XDQWLGDGH�GH�DVVLVWHQWHV�VRFLDLV��-i�RV�LWHQV�2�)D���2ULHQWDo}HV�IRUPDLV�VREUH�DV�DWULEXLo}HV�

GRV� DVVLVWHQWHV� VRFLDLV� H� R� 5�$V� �� 5RWDWLYLGDGH� GH� DVVLVWHQWHV� VRFLDLV�� UHODWLYDPHQWH�� VH�

HQTXDGUDUDP�FRPR�IDWRUHV�LQWHUPHGLiULRV�SHOD�$&��



���

)LJXUD�����(VWUXWXUDV�H�QRUPDV�

1RWD��$��M�)DWRUHV�SRVLWLYRV��N�)DWRUHV�LQWHUPHGLiULRV�H�O�)DWRUHV�QHJDWLYRV
������������%�� ,WHQV��2�)D� ��2ULHQWDo}HV� IRUPDLV� VREUH� DV� DWULEXLo}HV� GRV�$�6��� 5�$V� �� 5RWDWLYLGDGH� GH�
$�6���4�$V���4XDQWLGDGH�GH�$�6���(�)D���(VWUXWXUD�ItVLFD�GR�HVSDoR�GH�WUDEDOKR���
�����������&��(VFDOD�OLNHUW��'7���'LVFRUGR�WRWDOPHQWH��'���'LVFRUGR��,���,QGLIHUHQWH��&���&RQFRUGR��&7���
&RQFRUGR�7RWDOPHQWH��

1R�FRQMXQWR�GH�YDULiYHLV�GHVWD�FDWHJRULD��D�HVWUXWXUD�ItVLFD�IRL� UHODFLRQDGD�FRPR�

XP�IDWRU�SRVLWLYR�SDUD�D�HTXLSH��$FUHGLWD�VH�TXH�HVWH�UHVXOWDGR�HVWHMD�DVVRFLDGR�D�PDLRU�SDUWH�

GD�HTXLSH�FRQFHQWUDU�VH�QR�FDPSXV�'DUF\�5LEHLUR�H�QD�&(8�H��HP�DPERV�ORFDLV��DV�HTXLSHV�

HVWmR� UHDOL]DQGR� VXDV� DWLYLGDGHV� HP� SUpGLR� QRYR� H�PDLV� DGHTXDGR� DV� VXDV� QHFHVVLGDGHV� GH�

WUDEDOKR��

4XDQWR� DR� Q~PHUR� GH� DVVLVWHQWHV� VRFLDLV� SHUFHEH�VH� XPD� LQVDWLVIDomR� JHUDO� GD�

HTXLSH�� Mi� TXH� FRPR� YHULILFDGR� QHVWH� HVWXGR�� D� GHPDQGD� GH� HVWXGDQWH� H� DV� Do}HV�

GHVHPSHQKDGDV� SRU� HVVHV� SURILVVLRQDLV� VmR� LQYHUVDPHQWH� SURSRUFLRQDLV�� FDXVDQGR� SUHMXt]RV�

GLYHUVRV�FRQIRUPH�RV�VHJXLQWHV�UHODWRV��

³$�GHPDQGD�HVWXGDQWLO� p�PDLRU� GR�TXH� D� FDSDFLGDGH�GD� HTXLSH� HP�DWHQGHU�� R�TXH�
VREUHFDUUHJD� R� WUDEDOKR� GDV� SURILVVLRQDLV� H� OHYD�� LQFOXVLYH�� DR� DGRHFLPHQWR�� WHQGR�

&7 & (�)D '7 4�$V , ' 5�$V 2�)D
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HP�YLVWD�DV�HVSHFLILFLGDGHV�GRV�DWHQGLPHQWRV�TXH�VmR�UHDOL]DGRV�´��'HVFULomR�GH�XP�
SDUWLFLSDQWH��

³+i� PXLWR� WUDEDOKR� HP� WRGRV� RV� FDPSL� H� &(8�� VHULD� QHFHVViULR� PDLV� DVVLVWHQWHV�
VRFLDLV� SDUD� WRGDV� DV� GHPDQGDV� GH� DYDOLDo}HV� VRFLRHFRQ{PLFD�� HPHUJHQFLDLV��
DFRPSDQKDPHQWR�DFDGrPLFR��DWHQGLPHQWR�SVLFRVVRFLDO��DUWLFXODomR�FRP�D�UHGH��HWF��
1mR� FRQVHJXLPRV� ID]HU� WXGR� TXH� p� QHFHVViULR�� +i� XPD� GLILFXOGDGH� PDLRU� GH�
FRQFLOLDU�R�WUDEDOKR�GR�DVVLVWHQWH�VRFLDO�FRP�D�IDOWD�GH�SHVVRDO�DGPLQLVWUDWLYR��R�TXH�
VREUHFDUUHJD�DLQGD�PDLV�R�DVVLVWHQWH�VRFLDO�´��'HVFULomR�GH�XP�SDUWLFLSDQWH��

2EVHUYRX�VH�� WDPEpP�� TXH� D� GLUHWRULD� QmR� SRVVXL� SODQHMDPHQWR� H� QRUPDWLYDV�

DGHTXDGDV�D�XP�ERP�IXQFLRQDPHQWR���3DUD�%DOGDP�9DOOH�H�5R]HQIHOG��������R�SODQHMDPHQWR�

HP�XPD�RUJDQL]DomR�p�XPD�GDV�IRUPDV�GH�JDUDQWLU�VXFHVVR�HP�VHX�GHVHPSHQKR���

³6LQWR� PXLWD� IDOWD� GHVVDV� RULHQWDo}HV� IRUPDLV�� &RQVWUXtPRV� UHFHQWHPHQWH� XP�
LQVWUXPHQWDO� VREUH� R� HVWXGR� VRFLRHFRQ{PLFR�� PDV� SUHFLVDPRV� DYDQoDU� QR� VHX�
DSULPRUDPHQWR�� EXVFDQGR� XPD� IXQGDPHQWDomR� WHyULFD� PDLV� DSURIXQGDGD�� 3HUFHER�
DLQGD� FRPR� GHVDILR�� $VVLP� FRPR� D� DXVrQFLD� GH� XP� 3ODQR� GH� 7UDEDOKR� GRV�GDV�
$VVLVWHQWHV� 6RFLDLV�� FRQIRUPH� RULHQWDomR� GR� FRQMXQWR� &)(66�&5(66´� �'HVFULomR�
GH�XP�SDUWLFLSDQWH��

������7UHLQDPHQWR�H�FDSDFLWDomR�

'H� DFRUGR� FRP� D� ILJXUD� ��� QD� FDWHJRULD� �� VREUH� WUHLQDPHQWR� H� FDSDFLWDomR��

SHUFHEHX�VH� TXH� RV� LWHQV� VH� HVWDEHOHFHUDP� QRV� WUrV� DJUXSDPHQWRV� GLVSRQtYHLV�� 2� ~QLFR�

VHOHFLRQDGR�FRPR�IDWRU�SRVLWLYR�IRL�R�,�&J���,QFHQWLYRV�SRU�SDUWH�GD�JHVWmR�SDUD�FDSDFLWDo}HV�

SURILVVLRQDLV��

2�LWHP�3�7U���3ROtWLFD�GH�WUHLQDPHQWR�GR�VHWRU�IRL�FRQVLGHUDGR�HP�SLRU�FRQGLomR��

Mi�TXH�VH�DJUXSRX�FRPR�XP�IDWRU�QHJDWLYR��

2V�RXWURV�GRLV��,�3V���,QIRUPDo}HV�VREUH�RV�SURFHVVRV�GH�WUDEDOKR�QR�LQJUHVVR�DR�

VHWRU� H� 3�'D� �� 3UHSDUDomR� QHFHVViULD� SDUD� R� GHVHQYROYLPHQWR� GDV� DWULEXLo}HV� QD� ''6��

HOHQFDUDP�FRPR�IDWRUHV�LQWHUPHGLiULRV��



���

)LJXUD�����7UHLQDPHQWR�H�FDSDFLWDomR�

1RWD��$��M�)DWRUHV�SRVLWLYRV��N�)DWRUHV�LQWHUPHGLiULRV�H�O�)DWRUHV�QHJDWLYRV
������������%�� ,WHQV�� 3�7U� �� 3ROtWLFD� GH� WUHLQDPHQWR� GR� VHWRU�� ,�3V� �� ,QIRUPDo}HV� VREUH� RV� SURFHVVRV� GH�
WUDEDOKR�QR�LQJUHVVR�DR�VHWRU��3�'D���3UHSDUDomR�QHFHVViULD�SDUD�R�GHVHQYROYLPHQWR�GDV�DWULEXLo}HV�QD�
''6��,�&J���,QFHQWLYRV�SRU�SDUWH�GD�JHVWmR�SDUD�FDSDFLWDo}HV�SURILVVLRQDLV��
�����������&��(VFDOD�OLNHUW��'7 ��'LVFRUGR�WRWDOPHQWH� '���'LVFRUGR� ,���,QGLIHUHQWH��&���&RQFRUGR� &7���
&RQFRUGR�7RWDOPHQWH��

9HULILFD�VH� PDLV� XP� SUREOHPD� TXDQGR� R� VHWRU� QmR� SRVVXL� XPD� SROtWLFD� GH�

WUHLQDPHQWR� QR� LQJUHVVR� GH� QRYRV� VHUYLGRUHV��2V� GHPDLV� LWHQV� DFDEDP� VHQGR� UHIOH[R� GHVVH�

IDWR��DLQGD�TXH�HP�PHQRUHV�SURSRUo}HV��

³2V��WUHLQDPHQWRV��VmR�UHDOL]DGRV�GH�PDQHLUD�LQIRUPDO��FRQIRUPH�GLVSRQLELOLGDGH�GH�
RXWUDV�SURILVVLRQDLV��$SHVDU�GR�HVIRUoR�HP�VLVWHPDWL]DU�GRFXPHQWRV�FRP�RULHQWDo}HV�
VREUH�RV�SURFHVVRV�GH�WUDEDOKR�GDV�DVVLVWHQWHV�VRFLDLV��HVVH�DLQGD�p�XP�GHVDILR�SDUD�D�
HTXLSH�´��'HVFULomR�GH�XP�SDUWLFLSDQWH��

³$FDEDPRV� DSUHQGHQGR� FRP� D� SUiWLFD�� DFRPSDQKDQGR�RXWURV� SURILVVLRQDLV�� SRUpP�
QmR�WHPRV�WUHLQDPHQWR�HVWUXWXUDGR´��'HVFULomR�GH�XP�SDUWLFLSDQWH��

$� H[LVWrQFLD� GH� LQFHQWLYRV� SDUD� FDSDFLWDomR�� SRU� SDUWH� GD� JHVWmR�� SHUFHELGD� QD�

yWLFD� GH� YiULRV� SDUWLFLSDQWHV�� SRGH� HVWDU� DWULEXtGD� jV� OLEHUDo}HV� GH� VHUYLGRUHV� TXDQGR� HVWHV�
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GHPRQVWUDP� LQWHUHVVH� HP� VH� FDSDFLWDU� H� FRQWDP� FRP�R� DSRLR� GD� JHVWmR� GXUDQWH� D� DXVrQFLD�

QHFHVViULD�DWp�D�ILQDOL]DomR�GR�FXUVR�HYHQWR���

³$FUHGLWR�TXH�VH�VROLFLWDGR��KDYHUi�OLEHUDomR��PDV�YHMR�SRXFR�LQFHQWLYR�HP�WHUPRV�
GH�GLYXOJDomR�H�RIHUWD�GH�PRPHQWRV�IRUPDWLYRV´��'HVFULomR�GH�XP�SDUWLFLSDQWH���

&DSDFLWDomR�H�WUHLQDPHQWR�VmR�HVVHQFLDLV�SDUD�R�GHVHQYROYLPHQWR��FRP�TXDOLGDGH��

GDV� Do}HV� GHVHPSHQKDGDV� QXP� SURFHVVR� GH� WUDEDOKR�� %DOGDP�� 9DOOH� H� 5R]HQIHOG� �������

LQVHUHP� WDLV� SRQWRV� FRPR� XP� LWHP� GH� IDWRU� SDUD� R� VXFHVVR� HP� XPD� LQVWLWXLomR�� 7DQWR� D�

FKHJDGD� GH� QRYRV� VHUYLGRUHV� TXDQWR� D� PDQXWHQomR� GRV� DWXDLV� Vy� IDUmR� GLIHUHQoD� SDUD� RV�

SURFHVVRV�GH�WUDEDOKR��TXDOLWDWLYDPHQWH�IDODQGR��VH�KRXYHU�TXDOLILFDomR�DGHTXDGD�SDUD�TXH�VXD�

SUiWLFD�SURILVVLRQDO�FRQWULEXD�FRP�RV�REMHWLYRV�GR�VHWRU�H�FRQVHTXHQWHPHQWH�GD�LQVWLWXLomR��

������&RPXQLFDomR�

$�)LJXUD�����UHODWLYD�D�FDWHJRULD���VREUH�FRPXQLFDomR�LQIRUPRX�DSHQDV�XP�LWHP�

TXH�VH�UHODFLRQRX�FRPR�XP�IDWRU�SRVLWLYR��R�&�(H���&RPXQLFDomR�HQWUH�D�HTXLSH�GH�$�6��2V�

LWHQV� UHVWDQWHV� )�$L� �� )DFLOLGDGH� QR� DFHVVR� DV� LQIRUPDo}HV� VREUH� $�(�� QD� ''6�� � )�4U� ��

)UHTXrQFLD� H� TXDQWLGDGH� GH� UHXQL}HV� H� $�3V� �� $FHVVR� D� SHVVRDV� GH� QtYHLV� KLHUiUTXLFRV�

VXSHULRUHV�� IRUDP�GHILQLGRV�FRPR�IDWRUHV� LQWHUPHGLiULRV��1HVWD� FDWHJRULD��QHQKXPD�YDULiYHO�

VH�FDUDFWHUL]RX�FRPR�XP�IDWRU�QHJDWLYR��



���

)LJXUD������&RPXQLFDomR�

1RWD��$��M�)DWRUHV�SRVLWLYRV��N�)DWRUHV�LQWHUPHGLiULRV�H�O�)DWRUHV�QHJDWLYRV
�����������%��,WHQV��)�$L���)DFLOLGDGH�QR�DFHVVR�DV�LQIRUPDo}HV�VREUH�$�(��QD�''6��)�4U���)UHTXrQFLD�H�
TXDQWLGDGH� GH� UHXQL}HV�� $�3V� �� $FHVVR� D� SHVVRDV� GH� QtYHLV� KLHUiUTXLFRV� VXSHULRUHV�� &�(H� ��
&RPXQLFDomR�HQWUH�D�HTXLSH�GH�$�6��
����������&��(VFDOD�OLNHUW��'7 ��'LVFRUGR�WRWDOPHQWH� '���'LVFRUGR� ,���,QGLIHUHQWH��&���&RQFRUGR� &7���
&RQFRUGR�7RWDOPHQWH��

'HVWDFDP�VH��SRUWDQWR��RV�VHJXLQWHV�FRPHQWiULRV��

³6LP�� WHQKR� WLGR� WURFDV� LPSRUWDQWHV� FRP� DV� FROHJDV� QD� UHIOH[mR� GH� VLWXDo}HV� H� QD�
EXVFD� GH� DOWHUQDWLYDV� SDUD� DWHQGLPHQWR� GDV� GHPDQGDV� WUD]LGDV� SHORV� HVWXGDQWHV´�
�'HVFULomR�GH�XP�SDUWLFLSDQWH��

³'i�SDUD�FRQWDU�FRP�D�H[SHULrQFLD�GH�PXLWRV�FROHJDV�$VVLVWHQWHV�6RFLDLV�DWp�DOJXQV�
WpFQLFRV� H� HVWHV� FRQWULEXHP� FRP�R� WUDEDOKR�� HQWUHWDQWR� R� YROXPH�GH� WUDEDOKR� QHP�
VHPSUH� SURSLFLD� XPD� FRQYHUVD� GH� TXDOLGDGH�� SRLV� KRMH� XUJH� VHJXLU� PHWDV� H�
FURQRJUDPDV�URERWL]DQWHV´��'HVFULomR�GH�XP�SDUWLFLSDQWH��

³$�TXDQWLGDGH�GH� UHXQL}HV�RVFLOD�DR� ORQJR�GR�VHPHVWUH�HP�IXQomR�GR�SURFHVVR�GH�
VHOHomR�GRV�HVWXGDQWHV��(ODV��HQWUHWDQWR��WrP�HP�VXD�PDLRULD�UHVWULQJLGR�VH�D�DMXVWHV�
QRV� HGLWDLV� H�� HP� FDUiWHU� PDLV� H[FHSFLRQDO�� D� DMXVWHV� QR� LQVWUXPHQWDO� GH�
XQLIRUPL]DomR�GD�DYDOLDomR�VRFLRHFRQ{PLFD��6LQWR�IDOWD�GH�UHXQL}HV�SDUD�HVWXGR�GH�
FDVRV� H� GHILQLomR� GH� HVWUDWpJLDV�IOX[RV� SDUD� DOpP� GR� VHWRU� ´� �'HVFULomR� GH� XP�
SDUWLFLSDQWH��
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6RE� R� SULVPD� GD� FRPXQLFDomR�� D� SHVTXLVD�PRVWURX� TXH�� VRPHQWH� HP� UHODomR� jV�

³WURFDV�SURILVVLRQDLV´�YROWDGDV�SDUD�G~YLGDV�H�GLVFXVV}HV�PRPHQWkQHDV�HQWUH�D�SUySULD�HTXLSH�

GH�DVVLVWHQWHV�VRFLDLV��WHP�VLGR�SRVLWLYDV�H�DFRQWHFLGR�D�FRQWHQWR���

7RGDYLD�� QRV� GHPDLV� LWHQV� SHUFHEHP�VH� JUDQGHV� IDWRUHV� GH� LQVXFHVVR�� RV� TXDLV�

SUHMXGLFDP� D� TXDOLGDGH� GR� GHVHPSHQKR� GH� XPD� RUJDQL]DomR�� 6HJXQGR� %DOGDP�� 9DOOH� H�

5R]HQIHOG���������D�IDOWD�GH�FRPXQLFDomR�DGHTXDGD�HQWUH�XP�GRV�VHJXLPHQWRV�TXH�FRPS}H�RV�

SURFHVVRV�GH�WUDEDOKR�SRGH�FRORFDU�HP�ULVFR�R�ERP�DQGDPHQWR�GH� WRGDV�DV�RXWUDV�HWDSDV�GH�

WUDEDOKR��

������,QVWUXPHQWDLV�XWLOL]DGRV�

$�FDWHJRULD��� UHIHUHQWH�DRV� LQVWUXPHQWDLV�XWLOL]DGRV�SRGH�VHU�DQDOLVDGD�SRU�PHLR�

GD� )LJXUD� ���� 1HVWD� FDWHJRULD�� KRXYH� HOHPHQWRV� HP� WRGRV� RV� JUXSRV�� 2V� LWHQV� 3�,F� ��

3DGURQL]DomR�QRV�LQVWUXPHQWDLV�SDUD�WRGRV�RV�FDPSL�H�1�6V���&HOHULGDGH�GR�QRYR�6$(�SDUD�

UHDOL]DomR� GH� HVWXGRV� VRFLRHFRQ{PLFRV� IRUDP� LGHQWLILFDGRV� FRPR� IDWRUHV� SRVLWLYRV��

,QYHUVDPHQWH�� D� SHUFHSomR� GRV� HQWUHYLVWDGRV� VREUH� R� LWHP� 6�$V� �� 6RPHQWH� DV� DVVLVWHQWHV�

VRFLDLV�GHYHP�UHDOL]DU�HVWXGRV�VRFLRHFRQ{PLFRV�FDUDFWHUL]RX�VH�FRPR�QHJDWLYR���2�LWHP�7�3D�

��7HRULD�FRPR�GLIHUHQWH�GD�SUiWLFD�IRL�DJUXSDGR�FRPR�XP�IDWRU�LQWHUPHGLiULR��

&RPR�VH�SRGH�SHUFHEHU�QD�GHVFULomR�GRV�SDUWLFLSDQWHV��R�DMXVWH�GRV�LQVWUXPHQWDLV��

³)DFLOLWDULD�R�WUDEDOKR�H�D�FRPXQLGDGH�DFDGrPLFD�TXH�XWLOL]D�R�HVSDoR�DJUDGHFHULD��
SRLV�VmR�FRLVDV�SRVVtYHLV�GH�VHUHP�IHLWDV�H�TXH�IDFLOLWDULDP�R�WUDEDOKR´��'HVFULomR�GH�
XP�SDUWLFLSDQWH��

³$�SDGURQL]DomR�REMHWLYD�XP�FULWpULR�GH�MXVWLoD�SDUD�FRP�R�XVXiULR�DVVLP�FRPR�XP�
DOLQKDPHQWR� HQWUH� DV� GLIHUHQWHV� QXDQFHV� RX� DOLQKDPHQWRV� GD� DomR� SURILVVLRQDO� QR�
LQWXLWR� GH� DVVHJXUDU� R� Pi[LPR� GH� LVRQRPLD� SRVVtYHO�� e� PHGLDQWH� R� SURFHVVR� GH�
FRQVWUXomR� GDV� SDGURQL]Do}HV� GH� LQVWUXPHQWDLV� H� URWLQDV� TXH� DPSOLDPRV� QRVVD�
FDSDFLGDGH�GH�SHUFHSomR� VREUH� DV� SDUWLFXODULGDGHV� GH�QRVVD�GHPDQGD�H�GDPRV� XP�
HQFDPLQKDPHQWR�FROHWLYR�FRQVHQVXDO�D�HODV��$�SDGURQL]DomR�GHYH�VHU��FRQWXGR��XPD�
UHIHUHQFLD�H�QmR�XP�JULOKmR��(PHUJHP�GD�SUiWLFD�FRWLGLDQD��FHGR�RX�WDUGH��VLWXDo}HV�
LPSHQVDGDV�´�'HVFULomR�GH�XP�SDUWLFLSDQWH��



���

)LJXUD������,QVWUXPHQWRV�XWLOL]DGRV�

1RWD��$��M�)DWRUHV�SRVLWLYRV��N�)DWRUHV�LQWHUPHGLiULRV�H�O�)DWRUHV�QHJDWLYRV
������������%��,WHQV��7�3D���7HRULD�FRPR�GLIHUHQWH�GD�SUiWLFD��6�$V���6RPHQWH�$�6��GHYHP�UHDOL]DU�HVWXGRV�
VRFLRHFRQ{PLFRV��3�,F���3DGURQL]DomR�QRV�LQVWUXPHQWDLV�SDUD�WRGRV�RV�FDPSL�� �1�6V���&HOHULGDGH�GR�
QRYR�6$(�SDUD�UHDOL]DomR�GH�HVWXGRV�VRFLRHFRQ{PLFRV��
������������&��(VFDOD�OLNHUW��'7 ��'LVFRUGR�WRWDOPHQWH� '���'LVFRUGR� ,���,QGLIHUHQWH��&���&RQFRUGR� &7���
&RQFRUGR�7RWDOPHQWH��

&RPSUHHQGH�VH� TXH� D� SDGURQL]DomR� GRV� LQVWUXPHQWDLV� SHUPLWD� XPD� PDLRU�

TXDOLILFDomR�GR� WUDEDOKR�GHVHQYROYLGR�� DMXVWDQGR� VXD� DGHTXDomR�D� UHDOLGDGH�GH� FDGD�FDPSL��

7ULQGDGH� ������� UHIHUH� TXH� RV� LQVWUXPHQWRV� GH� WUDEDOKR� VmR�PHLRV�PDWHULDLV� TXH� SHUPLWHP�

WUDQVIRUPDU�D�UHDOLGDGH�HVWXGDGD��'HVWD�IRUPD��RV�LQVWUXPHQWDLV�DX[LOLDP�QRV�UHVXOWDGRV�GRV�

WUDEDOKRV�UHDOL]DGRV�H�DSRQWDP�HVWUDWpJLDV�GH�DomR��DOpP�GH�SRGHUHP�FRQWULEXLU�SDUD�D�FULDomR�

GH�LQGLFDGRUHV�YROWDGRV�DR�PRQLWRUDPHQWR�GDV�DWLYLGDGHV�UHDOL]DGDV��

1D� VHTXrQFLD�� RV� GHPDLV� LWHQV� IRUDP� DWULEXtGRV� FRPR� IDWRUHV� QHJDWLYRV� H�

LQWHUPHGLiULRV�� 5HVVDOWD�VH� TXH� KRXYH� EDVWDQWH� KHWHURJHQHLGDGH� QDV� UHVSRVWDV�� LQGLFDQGR�

IUDJLOLGDGH�VREUH�RV�FRQKHFLPHQWRV�WHyULFR�PHWRGROyJLFRV�H�VREUH�DV�DWULEXLo}HV�SULYDWLYDV�GR�

6HUYLoR�6RFLDO���
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³$� DYDOLDomR� GR� SURILVVLRQDO� GHYH� VHU� EDVHDGD� SULQFLSDOPHQWH� QD� FRQGLomR�
DSUHVHQWDGD�SHOR�HVWXGDQWH�´��'HVFULomR�GH�XP�SDUWLFLSDQWH��

³1D�PLQKD� YLVmR�� WHP� XP� SRXFR� GH� FDGD��8VR� D� WHRULD� H� HP�PXLWRV�PRPHQWRV� D�
YLYrQFLD�´��'HVFULomR�GH�XP�SDUWLFLSDQWH��

³$� SUiWLFD� GR� DVVLVWHQWH� VRFLDO� GHYH� VHU� GLUHFLRQDGR� SHOR� FyGLJR� GH� pWLFD�� SHODV�
PHWRGRORJLDV�HVWXGDV� H�SHOR� FRQKHFLPHQWR�GD� UHDOLGDGH�GR�XVXiULR´� �'HVFULomR�GH�
XP�SDUWLFLSDQWH��

³&RQVLGHUR� TXH� VRPRV� RV� SURILVVLRQDLV� PHOKRU� SUHSDUDGRV�� SRUpP� QmR� SRGHPRV�
UHVWULQJLU�QRVVR�WUDEDOKR�QHVVD�DomR´��'HVFULomR�GH�XP�SDUWLFLSDQWH��

³&RQVLGHUR�TXH�p�XPD�DWULEXLomR�TXH�FDEH�H[FOXVLYDPHQWH�jV�DVVLVWHQWHV�VRFLDLV��DV�
TXDLV� SRVVXHP� IRUPDomR� SURILVVLRQDO� TXH� DV� TXDOLILFDP� SDUD� H[HFXWDU� HVVD�
DWLYLGDGH´��'HVFULomR�GH�XP�SDUWLFLSDQWH��

³$SHVDU�GH�VHU�XPD�SURILVVmR�FRP�XPD�OHLWXUD�FUtWLFD�GD�UHDOLGDGH�H�FDSDFLWDGD�SDUD�
WDO�DYDOLDomR��QmR�Ki�QHQKXPD�QRUPD�TXH�DSRQWH�D�DYDOLDomR�VRFLRHFRQ{PLFD�FRPR�
DWULEXLomR�SULYDWLYD�GR�DVVLVWHQWH�VRFLDO�´��'HVFULomR�GH�XP�SDUWLFLSDQWH��

*XHUUD��������DYDOLD�TXH�QmR�KRXYH��SRU�SDUWH�GR�6HUYLoR�6RFLDO��XP�SURFHVVR�GH�

DSURSULDomR�GDV�GLUHWUL]HV�GD�SURILVVmR��R�TXH�JHUD�D�LGHLD�GH�VHSDUDomR�HQWUH�R�HQVLQR�WHyULFR�

GR�HQVLQR�SUiWLFR�H�LVVR�SRGH�FRQWULEXLU�SDUD�QXPD�YLVmR�GLVWRUFLGD�H�GLFRW{PLFD�GHVVDV�GXDV�

GLPHQV}HV��

'HVWDFD�VH� TXH� R� FyGLJR� GH� pWLFD� GD� SURILVVmR� QmR� HOHQFD� HVVD� DWLYLGDGH�

SURILVVLRQDO� FRPR� VHQGR� DWULEXLomR� SULYDWLYD�� &)(66� ������� LQIRUPD� TXH� RV� DVVLVWHQWHV�

VRFLDLV�VmR�SURILVVLRQDLV�FDSDFLWDGRV�SDUD�UHDOL]DU�HVWXGRV�VRFLRHFRQ{PLFRV�FRP�RV�SDUD�ILQV�

GH�EHQHItFLRV�H�VHUYLoRV�H��SRUWDQWR��LQVHUH�D�FRPR�XPD�FRPSHWrQFLD�UHODFLRQDGD�j�SURILVVmR���



���

��&21&/86®(6�

(VWH�HVWXGR�DSUHVHQWRX�D�SHUFHSomR�GRV�DVVLVWHQWHV�VRFLDLV�VREUH�VHXV�SURFHVVRV�GH�

WUDEDOKR� QD� DVVLVWrQFLD� HVWXGDQWLO� GD�8QLYHUVLGDGH� GH�%UDVtOLD� ��8Q%��$� GHPRFUDWL]DomR� GR�

DFHVVR��D�SDUWLU�GH�OHJLVODo}HV�HVSHFtILFDV�� WHP�RSRUWXQL]DGR�TXH�SHVVRDV�GH�WRGDV�DV�FODVVHV�

VRFLDLV� LQJUHVVHP� QR� HQVLQR� VXSHULRU�� 1HVWH� DVSHFWR�� D� DVVLVWrQFLD� HVWXGDQWLO� WHP� VLGR�

LPSRUWDQWH� DOLDGD� MXQWR� DRV� HVWXGDQWHV� HP� VLWXDomR� GH� YXOQHUDELOLGDGH� VRFLRHFRQ{PLFD�� QR�

VHQWLGR� GH� VXEVLGLDU� D� SHUPDQrQFLD� GRV� PHVPRV� H� FRQWULEXLU� SDUD� PLQLPL]DomR� GDV�

GHVLJXDOGDGHV�VRFLDLV���

1R�FDVR�GD�8Q%�SHUFHEHX�VH�XP�DXPHQWR�LPSRUWDQWH�GD�GHPDQGD�GH�HVWXGDQWHV�

TXH�VROLFLWDUDP�D�DVVLVWrQFLD�HVWXGDQWLO��QRV�~OWLPRV�DQRV��H[SOLFDGR�SHOD�H[SDQVmR�GR�DFHVVR�j�

XQLYHUVLGDGH� D� TXDO� UHIOHWH� LPSDFWRV� QRV� SURFHVVRV� GH� WUDEDOKR� GRV� DVVLVWHQWHV� VRFLDLV� GD�

'LUHWRULD� GH� 'HVHQYROYLPHQWR� 6RFLDO� �� ''6�� RV� TXDLV� QmR� WrP� DFRPSDQKDGR� HVVH�

FUHVFLPHQWR��GH�IRUPD�D�JDUDQWLU�TXDOLGDGH�H�FHOHULGDGH�HP�LJXDLV�SURSRUo}HV��

&RQIRUPH� GHPRQVWUDP� RV� GDGRV� GHVWD� SHVTXLVD� FRPSUHHQGHX�VH� TXH�� QD�

SHUFHSomR�GD�HTXLSH��H[LVWHP�PDLV�LWHQV�UHODFLRQDGRV�D�IDWRUHV�LQWHUPHGLiULRV�H�QHJDWLYRV�GR�

TXH� FRP� RV� TXH� LQGLFDP� IDWRUHV� SRVLWLYRV�� 2X� VHMD�� DSHQDV� D� PLQRULD� GRV� HOHPHQWRV� GRV�

SURFHVVRV� GH� WUDEDOKR� GRV� DVVLVWHQWHV� VRFLDLV� WHP� FRQWULEXtGR� SDUD� D� HIHWLYLGDGH� GDV� Do}HV�

GHVHQYROYLGDV���

'HVWDUWH��HQWHQGH�VH�TXH�VH�ID]�QHFHVViULR��DOpP�GD�LGHQWLILFDomR�GDV�GLILFXOGDGHV��

FRQVLGHUDU� QRYDV� HVWUDWpJLDV� SDUD�PHOKRULDV� GDV� Do}HV� GHVHQYROYLGDV� QD� WHQWDWLYD� GH� HYLWDU�

XPD� SRVVtYHO� IUDJLOL]DomR� QD� H[HFXomR� GHVVDV� Do}HV� H� QD� GLIXVmR� GRV� FRQKHFLPHQWRV��

SUHHQFKHQGR�DVVLP��DV�ODFXQDV�H[LVWHQWHV���

1R� HQWDQWR�� DQWHV� GH� VH� SHQVDU� HP� QRPHDU� QRYRV� VHUYLGRUHV�� SDUD� DXPHQWR� GD�

HTXLSH�� VHULD� LPSRUWDQWH� D� UHDOL]DomR� GH� XPD� UHYLVmR� GRV� SURFHVVRV� GH� WUDEDOKR� LQWHUQRV��

GHQWUR�GD�GLUHWRULD�PHQFLRQDGD��
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�4XHVLWRV�EiVLFRV��PDV�QmR�REVHUYDGRV�QRV�SURFHVVRV�GH�WUDEDOKR�GHVFULWRV�QHVWH�

HVWXGR� FRPR�� R� SODQHMDPHQWR� GDV� DWLYLGDGHV� GD� GLUHWRULD� FRPR� XP� WRGR�� RSRUWXQLGDGH� GH�

SDUWLFLSDomR�GRV�VHUYLGRUHV��GH�IRUPD�PXOWLGLVFLSOLQDU��QDV�UHXQL}HV�HVWUDWpJLFDV�H�FRPLVV}HV�

VREUH� GDGRV� RUoDPHQWiULRV� GHVWLQDGRV� D� DVVLVWrQFLD� HVWXGDQWLO�� HVWUXWXUDomR� GH� QRUPDWLYDV�

VREUH�REMHWLYRV�LQVWLWXFLRQDLV�H�DWULEXLo}HV�SRU�HVSHFLDOLGDGH�SURILVVLRQDO��UHXQL}HV�SHULyGLFDV�

HQWUH�D�HTXLSH�WpFQLFD�H�UHXQL}HV�DGPLQLVWUDWLYDV�FRP�SDUWLFLSDomR�GH�JHVWRUHV��DPSOLDomR�GRV�

FDQDLV� GH� FRPXQLFDomR� HQWUH� DV� HTXLSHV� GRV� FDPSL�� SDGURQL]DomR� GH� LQVWUXPHQWDLV��

LPSODQWDomR�GH�XPD�SROtWLFD�GH�WUHLQDPHQWR� WDQWR�QR� LQJUHVVR�GH�QRYRV�VHUYLGRUHV�FRPR�QR�

RIHUHFLPHQWR� GH� UHFLFODJHQV� SURILVVLRQDLV� D� HTXLSH� Mi� H[LVWHQWH�� PDLRUHV� LQFHQWLYRV� DV�

FDSDFLWDo}HV� YROWDGDV� jV� iUHDV� GH� DWXDomR�� RUJDQL]DomR� GR� IOX[R� GDV� HYHQWXDLV� VDtGDV�

SURJUDPDGDV� GH� VHUYLGRUHV� GD� HTXLSH� H� LQYHVWLPHQWRV� HP� VLVWHPDV� RSHUDFLRQDLV� PDLV�

LQWHOLJHQWHV� H� PHQRV� EXURFUiWLFRV�� VmR� Do}HV� TXH� SRGHP� VHU� HVVHQFLDLV� H�� SRVVLYHOPHQWH��

SHUPLWLUmR�XP�DPSOR�HVSDoR�SDUD�D�PHOKRULD�GRV�SURFHVVRV�GH�WUDEDOKR��

$FUHGLWD�VH�DLQGD�TXH��VHP�HVVHV�IDWRUHV��SRXFR� LUi�DGLDQWDU�D�DPSOLDomR�GH�XPD�

HTXLSH�TXH�WHP�SURFHVVRV�GH�WUDEDOKR�FRPSURPHWLGRV�SRU�IDOWD�GH�XPD�PHOKRU�JHVWmR�LQWHUQD��

$OpP� GLVVR�� R� DXPHQWR� GD� HTXLSH�� SRU� VL� Vy�� QmR� FRQVHJXLUi� DOFDQoDU� R� Q~PHUR� LGHDO� GH�

SURILVVLRQDLV�SDUD�DWHQGLPHQWR�GH�XPD�GHPDQGD�TXH�FUHVFH��H[SRQHQFLDOPHQWH��'HVWD�IRUPD��

DSUHVHQWDU�VH�mR� RXWURV� IDWRUHV� GLILFXOWDGRUHV� FRPR� HVWUXWXUD� ItVLFD� H� HTXLSDPHQWRV�

QHFHVViULRV�j�UHDOL]DomR�GR�WUDEDOKR��

0DLV� XP� IDWRU� UHOHYDQWH� D� VHU� FRQVLGHUDGR� p� TXH�� DOpP� GD� SUHRFXSDomR� FRP� RV�

LPSDFWRV� GD� GHPRFUDWL]DomR� GR� DFHVVR� QDV� ,)(6�� p� QHFHVViULR� JDUDQWLU� PHLRV� iJHLV� SDUD�

LQVHUomR�GRV�HVWXGDQWHV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��QRV�SURJUDPDV�GD�DVVLVWrQFLD�

HVWXGDQWLO��,VVR��VHP�TXH�KDMD�SUHMXt]R�jV�Do}HV�GHVHQYROYLGDV�SDUD�D�RSHUDFLRQDOL]DomR�GHVVH�

VHUYLoR� FRPR�� SRU� H[HPSOR�� UHSHQVDU� QRYRV� PHLRV� SDUD� RWLPL]DomR� GRV� HVWXGRV�

VRFLRHFRQ{PLFRV� VHP� GHL[DU� GH� ODGR� D� TXDOLGDGH�� QD� FRQGXomR� GRV� HVWXGRV�� (VWH� LWHP� IRL�
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EDVWDQWH�REVHUYDGR�GXUDQWH�R�SHUtRGR�GD�SHVTXLVD��$�HTXLSH�GHVHPSHQKD�VXDV�DWLYLGDGHV�D�ILP�

GH�REWHU�XP�UHVXOWDGR�ILQDO�MXVWR�H�FRQGL]HQWH�FRP�D�OHJLVODomR��QD�LQVHUomR�GH�HVWXGDQWHV�TXH�

UHDOPHQWH�HVWHMDP�YLYHQFLDQGR�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLRHFRQ{PLFD���

5HVVDOWD�VH�WDPEpP�TXH��DSHVDU�GD�PRGHUQL]DomR�GD�SODWDIRUPD�6$(��SHUFHEHX�VH�

TXH� D�DJLOLGDGH� HVSHUDGD� DLQGD�QmR� IRL� WRWDOPHQWH�DOFDQoDGD�� HP�HVSHFLDO�� QR� WRFDQWH� D�DOWD�

EXURFUDWL]DomR� H� GLVSRQLELOLGDGH� GH� WHPSR� TXH� VmR� GHVWLQDGRV� QD� UHDOL]DomR� GRV� HVWXGRV�

VRFLRHFRQ{PLFRV����

)D]�VH�PLVWHU�GHVWDFDU�TXH��QD�UHOHLWXUD�GHVVHV�SURFHVVRV��VHULD�LPSRUWDQWH�WDPEpP�

DYDOLDU� VH� DSHQDV� RV� VHUYLGRUHV� FRP� IRUPDomR� VXSHULRU� HP� 6HUYLoR� 6RFLDO� FRQWLQXDUmR�

UHDOL]DQGR�� GH� IRUPD� H[FOXVLYD� j� SURILVVmR�� RV� HVWXGRV� VRFLRHFRQ{PLFRV� QD� DVVLVWrQFLD�

HVWXGDQWLO�GD�8Q%��&RQIRUPH�YHULILFDGR�QHVWH�HVWXGR��HVVD�DWULEXLomR�QmR�p�PHQFLRQDGD��QR�

FyGLJR�GH� pWLFD�GR�6HUYLoR�6RFLDO�� FRPR�SULYDWLYD�DRV� VHXV�SURILVVLRQDLV��6DEH�VH�� WDPEpP��

TXH� D�''6�FRQWD� FRP�XPD�HTXLSH�PXOWLGLVFLSOLQDU� H�SRVVXL� RXWURV�SURILVVLRQDLV�GD� iUHD�GH�

KXPDQDV�TXH�SRGHULDP�FRQWULEXLU�QHVWD�DWLYLGDGH�FRPR�RV�SVLFyORJRV��SHGDJRJRV�H�WpFQLFRV�

HP�DVVXQWRV�HGXFDFLRQDLV�TXH�SRVVXtUHP�IRUPDomR�SURILVVLRQDO�QD�iUHD�GH�KXPDQDV�RX�DILQV��

'LDQWH�GR�H[SRVWR��YHULILFD�VH�D�XUJrQFLD�TXH�VH�FRORFD�SDUD�D�''6�QD�EXVFD�SRU�

SURFHVVRV� GH� WUDEDOKR� PDLV� HIHWLYRV�� QD� SHUVSHFWLYD� GH� DFRPSDQKDU� DV� WUDQVIRUPDo}HV�

RFRUULGDV�QRV�~OWLPRV�DQRV��QR�VHQWLGR�GD�PRGHUQL]DomR�GDV�Do}HV��FHOHULGDGH�H�PDQXWHQomR�

GD�TXDOLGDGH���

$VVLP�� R� SUHVHQWH� HVWXGR� WHYH� D� LQWHQomR� GH� DSUHVHQWDU�� FRPR� FRQWULEXLomR� D�

FRPXQLGDGH� DFDGrPLFD� H� VHXV� VHJPHQWRV�� D� QHFHVVLGDGH� GD� DPSOLDomR� GD� GLVFXVVmR� VREUH�

JHVWmR�GH�SURFHVVRV�H�SURFHVVRV�GH�WUDEDOKR�MXQWR�jV�VXDV�HTXLSHV�SURILVVLRQDLV�GH�IRUPD�PDLV�

KRUL]RQWDOL]DGD��HP�HVSHFLDO��TXDQGR�VH� WUDWD�GD� LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV��$OpP�

GLVVR�� HVWH� D� SHVTXLVD� DSUHVHQWRX� WDPEpP� DOJXPDV� OLPLWDo}HV� TXH� GHYHP� VHU�PHQFLRQDGDV��

3HUFHEHX�VH�XPD�FDUrQFLD�GH�HVWXGRV�TXH�UHODFLRQHP�D�DVVLVWrQFLD�HVWXGDQWLO�H�VHXV�SURFHVVRV�
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GH� WUDEDOKR�� $SHVDU� GD� WHQWDWLYD� GH� DERUGDU� R� PDLRU� Q~PHUR� GH� YDULiYHLV� SRVVtYHLV�� QDV�

FDWHJRULDV�HVWXGDGDV��DFUHGLWD�VH�TXH�QmR�IRL�SRVVtYHO�R�DSURIXQGDPHQWR�GDV�UHODo}HV�GH�FDXVD�

H� HIHLWR�� RX� DLQGD�� D� DSUHVHQWDomR� GH� VROXo}HV� TXH� SRVVDP� UHVROYHU�� GH� IRUPD� DEVROXWD�� DV�

GLILFXOGDGHV�REVHUYDGDV��

6XJHUH�VH�� DVVLP�� HP� WHUPRV� GH� LQYHVWLJDo}HV� IXWXUDV� VREUH� HVVD� WHPiWLFD�� R�

OHYDQWDPHQWR� GH� RXWURV� HOHPHQWRV� TXH� SRVVDP� LQWHUIHULU� QRV� SURFHVVRV� GH� WUDEDOKR� GRV�

DVVLVWHQWHV� VRFLDLV�� RX� DLQGD�� DQDOLVDU� D� SHUFHSomR� GHVVHV� SURFHVVRV� GH� WUDEDOKR� QD� yWLFD� GH�

RXWUR�JUXSR�GH�HVSHFLDOLVWDV��QmR�FRPSRVWR�DSHQDV�GRV�DVVLVWHQWHV�VRFLDLV��PDV�DJUHJDQGR�WRGD�

D� HTXLSH� WpFQLFD�� DGPLQLVWUDWLYD� H� JHVWRUHV�� 2XWUR� DVSHFWR� TXH� SRGHUi� VHU� OHYDQGR� HP�

FRQVLGHUDomR� p� R� PRQLWRUDPHQWR� GHVVHV� SURFHVVRV� GH� WUDEDOKR� UHODFLRQDQGR�RV� D� SRVVtYHLV�

PHOKRULDV�H�RX�GLVIXQo}HV�TXH�SRVVDP�YLU�D�RFRUUHU��D�SDUWLU�GDV�PXGDQoDV�SURSRVWDV��
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5()(5Ç1&,$6�

$1781(6�� 5�� $GHXV� DR� WUDEDOKR"� (QVDLR� VREUH� DV� PHWDPRUIRVHV� H� D� FHQWUDOLGDGH� GR�
PXQGR�GR�WUDEDOKR������HG��6mR�3DXOR��&RUWH]��������

$55(7&+(�� 0DUWD�� 8PD� FRQWULEXLomR� SDUD� ID]HUPRV� DYDOLDo}HV� PHQRV� LQJrQXDV�� ,Q��
025(,5$�� 0DULD� &HFtOLD� 5R[R�� &$59$/+2�� 0DULD� GR� &DUPR� %UDQW� GH� �2UJ����
7HQGrQFLDV� H� SHUVSHFWLYDV� QD� DYDOLDomR� GH� SROtWLFDV� H� SURJUDPDV� VRFLDLV�� 6mR� 3DXOR��
,((�38&�63��������

%$/'$0��5���9$//(��5���52=(1)(/'��+��*HUHQFLDPHQWR�GH�3URFHVVRV�GH�1HJyFLR���
%30��8PD�UHIHUrQFLD�SDUD�LPSODQWDomR�SUiWLFD��5LR�GH�-DQHLUR��(OVHYLHU���������

%$5%$5È��6��*HVWmR�SRU�SURFHVVRV�� IXQGDPHQWRV�� WpFQLFDV�H�PRGHORV�GH�LPSOHPHQWDomR��
6mR�3DXOR��4XDOLW\PDUN��������

%$5',1��/��$QiOLVH�GH�FRQWH~GR��/LVERD��(GLo}HV�����������

%$55(77��6��,PSOHPHQWDWLRQ�VWXGLHV��WLPH�IRU�D�UHYLYDO"�3HUVRQDO�UHIOHFWLRQV�RQ����\HDUV�RI�
LPSOHPHQWDWLRQ�VWXGLHV��3XEOLF�$GPLQLVWUDWLRQ��86$������������������������

%(0��-��6��GH��*,$&20,1,��1��0��5���H��:$,60$11��0� 8WLOL]DQGR�OD�WpFQLFD�GH�DQiOLVLV�
GH�FRQJORPHUDGRV�SDUD�ORV�HPSOHRV�GH�OD�LQGXVWULD�FUHDWLYD�HQWUH������\�������XQ�HVWXGLR�GH�
OD�UHJLyQ�&RQVLQRV��56� ,QWHUDo}HV��&DPSR�*UDQGH��>RQOLQH@��YRO�����Q����SS���������������

%,$==,�� 0�� 5��� 086&$7�� $�� 5�� 1�� 0RGHOR� GH� $SHUIHLoRDPHQWR� GH� 3URFHVVRV�
$GPLQLVWUDWLYRV�SDUD�,QVWLWXLo}HV�3~EOLFDV�GH�(QVLQR�6XSHULRU�%UDVLOHLUD��,Q��;;;,�(QFRQWUR�
GD�$13$'���(1$13$'��$QDLV�(OHWU{QLFRV��5LR�GH�-DQHLUR��5-���������

%,$==,��0��5��086&$7��$��5��1���%,$==,��-��/��0RGHOR�GH�DSHUIHLoRDPHQWR�GH�SURFHVVRV�
HP�LQVWLWXLo}HV�S~EOLFDV�GH�HQVLQR�VXSHULRU��*HVWmR�	�3URGXomR��6mR�3DXOR��Y������Q�����S��
���������������

%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH�������%UDVtOLD��$VVHPEOHLD�
&RQVWLWXLQWH��������'LVSRQtYHO�HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDR�KWP�� $FHVVR� HP�� ��� GH�
QRYHPEUR�GH�������

%5$6,/��/HL�Q���������GH����GH�'H]HPEUR�GH�������/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR��
������'LVSRQtYHO�HP��KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/�����KWP��$FHVVR�HP����GH�
QRYHPEUR�GH�������

%5$6,/�� /HL� Q�� �������� GH� ��� GH� -DQHLUR� GH� ������3ODQR�1DFLRQDO� GH� (GXFDomR� ����� ��
������������'LVSRQtYHO�HP���
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�OHLVB�����O������KWP�$FHVVR�HP����GH�QRYHPEUR�
GH�������
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%5$6,/��/HL�Q���������GH����DEULO�GH�������6LVWHPD�1DFLRQDO�GH�$YDOLDomR�GD�(GXFDomR�
6XSHULRU� �� 6,1$(6�� 'LVSRQtYHO� HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR�����
����������OHL�O�������KWP��$FHVVR�HP����GH�QRYHPEUR�GH�������

%5$6,/�� 'HFUHWR� Q�� ������ GH� ��� GH� DEULO� GH� ������ 3URJUDPD� GH� $SRLR� D� 3ODQRV� GH�
5HHVWUXWXUDomR�H�([SDQVmR�GDV�8QLYHUVLGDGHV�)HGHUDLV���5(81,��'LVSRQtYHO�HP���
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR���������������'HFUHWR�'�����KWP� �$FHVVR� HP�
���GH�QRYHPEUR�GH�������

%5$6,/�� 3RUWDULD� 1RUPDWLYD� Q�� ��� GH� ��� GH]HPEUR� GH� ������ 3URJUDPD� 1DFLRQDO� GH�
$VVLVWrQFLD�(VWXGDQWLO���31$(6��'LVSRQtYHO�HP��
KWWS���SRUWDO�PHF�JRY�EU�DUTXLYRV�SGI�SRUWDULDBSQDHV�SGI�� $FHVVR� HP�� ��� GH� QRYHPEUR� GH�
������

%5$6,/�� 'HFUHWR� Q�� ������ GH� ��� GH� MXOKR� GH� ������ 3URJUDPD� 1DFLRQDO� GH� $VVLVWrQFLD�
(VWXGDQWLO���31$(6��%UDVtOLD�����GH�MXOKR�GH�������'LVSRQtYHO�HP��
KWWSV���SUHVUHSXEOLFD�MXVEUDVLO�FRP�EU�OHJLVODFDR��������GHFUHWR���������� $FHVVR�� ��� GH�
QRYHPEUR�GH�������

%5$6,/�� /HL� Q�� �������� GH� ��� GH� DJRVWR� GH� ������ 'LVS}H� VREUH� R� LQJUHVVR� QDV�
XQLYHUVLGDGHV�IHGHUDLV�H�QDV� LQVWLWXLo}HV�IHGHUDLV�GH�HQVLQR�WpFQLFR�GH�QtYHO�PpGLR�H�Gi�
RXWUDV� SURYLGrQFLDV�� %UDVtOLD�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP��$FHVVR� HP� � ��� GH�
QRYHPEUR�GH�������

%5$6,/�� 'HFUHWR� Q�� ������� GH� ��� GH� RXWXEUR� GH� ������ 'LVS}H� VREUH� R� LQJUHVVR� QDV�
XQLYHUVLGDGHV�IHGHUDLV�H�QDV� LQVWLWXLo}HV�IHGHUDLV�GH�HQVLQR�WpFQLFR�GH�QtYHO�PpGLR�H�Gi�
RXWUDV� SURYLGrQFLDV�� %UDVtOLD�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP�� $FHVVR� HP� ��� GH�
QRYHPEUR�GH�������

%UDVLO�� 0LQLVWpULR� GR� 3ODQHMDPHQWR�� 2UoDPHQWR� H� *HVWmR�� 6HFUHWDULD� GH� *HVWmR� 3~EOLFD�
3URJUDPD� *(63Ò%/,&$�� ,QVWUXPHQWR� SDUD� DYDOLDomR� GD� JHVWmR� S~EOLFD� �� ���� SRQWRV��
%UDVtOLD��03��6(*(3��������9HUVmR���������

%5$6,/�� ��� DQRV� GD� &RQVWLWXLomR� FLGDGm�� %UDVtOLD�� &kPDUD� GRV� 'HSXWDGRV�� ������
'LVSRQtYHO�HP��
�KWWS���ZZZ�FDPDUD�JRY�EU�LQWHUQHW�DJHQFLD�LQIRJUDILFRV�KWPO��FRQVWLWXLQWH�LQGH[�KWPO��
$FHVVR�HP�����GH�QRYHPEUR�GH�������

%5(66(5�3(5(,5$�� /�� &�� ³%XURFUDFLD� S~EOLFD� H� FODVVHV� GLULJHQWHV� QR� %UDVLO´�� &XULWLED��
5HYLVWD�GH�6RFLRORJLD�H�3ROtWLFD��Q������S��������������

&$0®(6��0DUL]DXUD�5HLV� GH�6RX]D��$QiOLVH�GR�SURFHVVR�GH� LPSOHPHQWDomR�GD�3ROtWLFD�
1DFLRQDO� GH� 'HVHQYROYLPHQWR� GH� 3HVVRDO�� 'LVVHUWDomR� �0HVWUDGR� HP� $GPLQLVWUDomR���
8QLYHUVLGDGH�GH�%UDVtOLD��%UDVtOLD��������

&$5%21(�� 3�� 3�� &XOWXUD� RUJDQL]DFLRQDO� GR� VHWRU� S~EOLFR� EUDVLOHLUR�� GHVHQYROYHQGR� XPD�
PHWRGRORJLD�GH�JHUHQFLDPHQWR�GD�FXOWXUD��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD��Y������Q�����S��
��������������
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&)(66��&yGLJR�GH�pWLFD�GR�D�DVVLVWHQWH�VRFLDO��/HL����������GH�UHJXODPHQWDomR�GD�SURILVVmR��
����� HG�� %UDVtOLD�� &RQVHOKR� )HGHUDO� GH� 6HUYLoR� 6RFLDO�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�FIHVV�RUJ�EU�DUTXLYRV�&(3B&)(66�6,7(�SGI��$FHVVR�HP����GH�PDUoR�GH�������

&)(66�� 6HPLQiULR� 1DFLRQDO� 6HUYLoR� 6RFLDO� QD� (GXFDomR�� %UDVtOLD�� &)(66�� 0DQLIHVWD��
������'LVSRQtYHO�HP�KWWS���ZZZ�FIHVV�RUJ�EU�DUTXLYRV�&)(66�0$1,)(67$B6(0�('8&$�
6LWH�SGI��$FHVVR�HP�����GH�GH]HPEUR�GH�������

&5(6:(//��-��3URMHWR�GH�SHVTXLVD�PpWRGRV�TXDOLWDWLYR��TXDQWLWDWLYR�H�PLVWR��7UDGXomR�
0DJGD�/RSHV��&RQVXOWRULD� VXSHUYLVmR� H� UHYLVmR� WpFQLFD�'LUFHX� /RSHV�� ��� HG�� 3RUWR�$OHJUH��
$UWPHG��������

&58=�� 7�� 6LVWHPDV�� PpWRGRV� 	� SURFHVVRV�� $GPLQLVWUDQGR� RUJDQL]Do}HV� SRU� PHLR� GH�
SURFHVVRV�GH�QHJyFLRV�����HG��6mR�3DXOR��$WODV��������

'$9(13257��7��+��5HHQJHQKDULD�GH�SURFHVVRV��5LR�GH�-DQHLUR��&DPSXV��������

'(�625',��-��2��*HVWmR�SRU�SURFHVVRV��XPD�DERUGDJHP�GD�PRGHUQD�DGPLQLVWUDomR�����HG��
6mR�3DXOR��6DUDLYD���������

',$6�62%5,1+2��-��$YDOLDomR�H�WUDQVIRUPDo}HV�GD�HGXFDomR�VXSHULRU�EUDVLOHLUD�������
�������'R�SURYmR�DR�6,1$(6��6RURFDED��63��$YDOLDomR��Y�����Q�����S����������������

)$52�� $LOWRQ��2V� GHVDILRV� GD� DVVLVWrQFLD� HVWXGDQWLO� FRPR� SROtWLFD� GH� LQFOXVmR�� ������
'LVSRQtYHO�HP��KWWS���ZZZ�XISD�EU�IRQDSUDFH�LQGH[�SKS��$FHVVR��HP����DEU��������

)Ï580� 1$&,21$/� '(� 35Ï�5(,725(6� '(� $6681726� &2081,7È5,26� (�
(678'$17,6� ±� )21$35$&(�� 3HUILO� 6RFLRHFRQ{PLFR� H� &XOWXUDO� GRV� (VWXGDQWHV� GH�
*UDGXDomR� GDV� 8QLYHUVLGDGHV� )HGHUDLV� %UDVLOHLUDV��)yUXP�1DFLRQDO� GH� 3Uy�5HLWRUHV� GH�
$VVXQWRV�&RPXQLWiULRV�H�(VWXGDQWLV��)21$35$&(���%UDVtOLD��)21$35$&(��������

)5(81'��-��(���6,021��*��$��(VWDWtVWLFD�DSOLFDGD�����HG��3RUWR�$OHJUH��%RRNPDQ��������

*21d$/9(6�� -�� (�� /�� $V� HPSUHVDV� VmR� JUDQGHV� FROHo}HV� GH� SURFHVVR�� 5HYLVWD� GH�
$GPLQLVWUDomR�GH�(PSUHVDV��Y������Q�����S��������MDQ��PDU��������

*21d$/9(6��-��(��/��3URFHVVR��TXH�SURFHVVR"�5HYLVWD�GH�DGPLQLVWUDomR�GH�HPSUHVDV��Y��
����Q�����S��������������

*8(55$�� <�� ,QVWUXPHQWDOLGDGH� QR� WUDEDOKR� GR� $VVLVWHQWH� 6RFLDO�� ,Q�� &DSDFLWDomR� HP�
6HUYLoR� 6RFLDO� H� SROtWLFD� VRFLDO��0yGXOR� ��� 2� WUDEDOKR� GR�$VVLVWHQWH� 6RFLDO� H� DV� SROtWLFDV�
VRFLDLV��%UDVtOLD��81%��&)(66�$%(366�&($'��������

*8(55$��<��$�GLPHQVmR�LQYHVWLJDWLYD�QR�H[HUFtFLR�SURILVVLRQDO��,Q��6HUYLoR�6RFLDO��GLUHLWRV�
VRFLDLV�H�FRPSHWrQFLDV�SURILVVLRQDLV��%UDVtOLD��&)(66�$%(366��������

+$,5��-U��-��)���$1'(5621��5��(���7$7+$0��5��/���%/$&.��:��&��$QiOLVH�PXOWLYDULDGD�
GH�GDGRV�����HG���3RUWR�$OHJUH��%RRNPDQ��������
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+$00(5�� 0��� &+$03<�� -�� 5HHQJHQKDULD�� UHYROXFLRQDQGR� D� HPSUHVD� HP� IXQomR� GRV�
FOLHQWHV�� GD� FRQFRUUrQFLD� H� GDV� JUDQGHV� PXGDQoDV� GD� HFRQRPLD�� 5LR� GH� -DQHLUR�� &DPSXV��
������

+$00(5��0���&+$03<��-��5HHQJLQHHULQJ� WKH�FRUSRUDWLRQ��1HZ�<RUN��+DUSHU%XVLQHVV��
�������

+$55,1*721��+��$SHUIHLoRDQGR�SURFHVVRV�HPSUHVDULDV��6mR�3DXOR��0DNURQ��������

,$0$0272��0��9��5HQRYDomR�H�FRQVHUYDGRULVPR�QR�VHUYLoR�VRFLDO�� HQVDLRV�FUtWLFRV�����
HG��6mR�3DXOR��&RUWH]��������

,$0$0272��0��9��³3URMHWR�3URILVVLRQDO��HVSDoRV�RFXSDFLRQDLV�H�WUDEDOKR�GR�D��$VVLVWHQWH�
6RFLDO�QD�DWXDOLGDGH´��,Q��$WULEXLo}HV�3ULYDWLYDV�GR�$VVLVWHQWH�6RFLDO�HP�TXHVWmR��%UDVtOLD��
&)(66���S��������������

,$0$0272�� 0�� 9�� 2� 6HUYLoR� 6RFLDO� QD� &RQWHPSRUDQHLGDGH�� WUDEDOKR� H� IRUPDomR�
SURILVVLRQDO������HG��6mR�3DXOR��&RUWH]��������

-(686��/���0$&,(,5$��$��5HSHQVDQGR�D�JHVWmR�SRU�PHLR�GH�SURFHVVRV��FRPR�%30�SRGH�
WUDQVIRUPDU�QHJyFLRV�H�JHUDU�FUHVFLPHQWR�OXFUDWLYR��5LR�GH�-DQHLUR��$OJR�0DLV�(GLWRUD��������

/(,7(�� &�� .�� 6��� )216(&$�� )�� )HGHUDOLVPR� H� SROtWLFDV� VRFLDLV� QR� %UDVLO�� LPSDVVHV� GD�
GHVFHQWUDOL]DomR�SyV�������2UJDQL]Do}HV�	�6RFLHGDGH��2QOLQH���Y������S����������������

/,.(57��5��$�WHFKQLTXH�IRU�WKH�PHDVXUHPHQW�RI�DWWLWXGHV��$UFKLYHV�RI�3V\FKRORJ\��Y������Q��
�����S��������������'LVSRQtYHO�HP��KWWS���ZZZ�YRWHYLHZ�FRP�SGI�/LNHUWB�����SG��$FHVVR�HP�
���MXO��������

/277$�� *��� 181(6�� $�� &��� &$9$/&$17(�� 6��� '$0,$7,�� '��� %21$7�� -�� 3RU� XPD�
$JHQGD�%UDVLOHLUD�GH�(VWXGRV�VREUH�,PSOHPHQWDomR�GH�3ROtWLFDV�3~EOLFDV��5HYLVWD�GR�6HUYLoR�
3~EOLFR��RQOLQH���������

0$57,1(//,��0��/���.280528<$1��(��8P�QRYR�ROKDU�SDUD�D�TXHVWmR�GRV�LQVWUXPHQWDLV�
WpFQLFRV�RSHUDWLYRV�HP�6HUYLoR�6RFLDO��,Q��5HYLVWD�6HUYLoR�6RFLDO�	�6RFLHGDGH��6mR�3DXOR��
&RUWH]��Q������������

0$5;��.��2�&DSLWDO�� FUtWLFD�GD� HFRQRPLD� SROtWLFD�� /LYUR� ����9RO�� ��� ���� HG��7UDGXomR� GH��
5HJLQDOGR�6DQW¶$QQD��5LR�GH�-DQHLUR��%HUWUDQG��FDS��9�±�3URFHVVR�GH�WUDEDOKR�H�SURFHVVR�GH�
SURGX]LU�PDLV�YDOLD��SS���������������

0$726��0��&��&RQVLGHUDo}HV�VREUH�DWULEXLo}HV�H�FRPSHWrQFLDV�SURILVVLRQDLV�GH�DVVLVWHQWHV�
VRFLDLV� QD� DWXDOLGDGH�� &RQVLGHUDWLRQV� DERXW� VRFLDO� ZRUNHU¶V� SURIHVVLRQDO� DVVLJQPHQWV� DQG�
DELOLWLHV�QRZ�D�GD\V��6mR�3DXOR��6HUYLoR�6RFLDO�	�6RFLHGDGH��Q�������S�����������RXW��GH]��
������

0,2772��5�&��(VWXGRV�VRFLRHFRQ{PLFRV��,Q��6HUYLoR�6RFLDO��GLUHLWRV�VRFLDLV�H�FRPSHWrQFLDV�
SURILVVLRQDLV��%UDVtOLD��&)(66�$%(366��������
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1(772�� -�� 3�� 7UDQVIRUPDo}HV� VRFLHWiULDV� H� 6HUYLoR� 6RFLDO�� 1RWDV� SDUD� XPD� DQiOLVH�
SURVSHFWLYD�GD�SURILVVmR�QR�%UDVLO��6mR�3DXOR��6HUYLoR�6RFLDO�	�6RFLHGDGH��Q������S����������
������

1(772�� -�� 3�� $� FRQVWUXomR� GR� SURMHWR� pWLFR�SROtWLFR� GR� 6HUYLoR� 6RFLDO� IUHQWH� j� FULVH�
FRQWHPSRUkQHD�� ,Q�� &DSDFLWDomR� HP� 6HUYLoR� 6RFLDO� H� 3ROtWLFD� 6RFLDO�� 0yGXOR� ��� &ULVH�
FRQWHPSRUkQHD�� TXHVWmR� VRFLDO� H� 6HUYLoR� 6RFLDO�� %UDVtOLD�� 81%�� &)(66�$%(366�&($'��
SS���������������

35(660$1��-��/��:,/'$96.<��$�,PSOHPHQWDWLRQ�KRZ�JUHDW�H[SHFWDWLRQV�LQ�:DVKLQJWRQ�
DUH�GDVKHG�LQ�2DNODQG����HG��%HUNHOH\��&$��8QLYHUVLW\�RI�&DOLIRUQLD��������

5$,&+(/,6��5��2�DVVLVWHQWH�VRFLDO�FRPR�WUDEDOKDGRU�DVVDODULDGR��GHVDILRV�IUHQWH�DV�YLRODo}HV�
GH�VHXV�GLUHLWRV��6mR�3DXOR��6HUYLoR�6RFLDO�	�6RFLHGDGH��Q�������S�����������MXO��VHW��������

5,672))�� '�� $� HGXFDomR� VXSHULRU� QR� %UDVLO�� GH]� DQRV� SyV�/'%�� GD� H[SDQVmR� D�
GHPRFUDWL]DomR��,Q��%,77$5��0DULOXFH��2/,9(,5$��-RmR�)HUUHLUD��02526,1,��0DUtOLD�GD�
&RVWD� �2UJV���(GXFDomR� VXSHULRU� QR� %UDVLO�� GH]� DQRV� SyV�/'%�� %UDVtOLD�� ,1(3�� S��������
�������

6$1$%,2�� 0�� 7��� 0$&+$'2�� &DUOD� 6LOYD�� 0$*$/',�� &DUROLQD� $OYHV�� $66,6�� $QQD�
&DUROLQD� /LOL�� $V� SROtWLFDV� GH� DVVLVWrQFLD� HVWXGDQWLO�� H[SHULrQFLDV� FRPSDUDGDV� HP�
XQLYHUVLGDGHV�S~EOLFDV�EUDVLOHLUDV��5HYLVWD�*8$/��)ORULDQySROLV��Y�����Q�����(GLomR�(VSHFLDO��
)ORULDQySROLV��S�����������������

6(,))(57�� 2�� 0�� /�� %��� +$*(�� 6�� 0�� 3ROtWLFDV� GH� Do}HV� DILUPDWLYDV� SDUD� D� HGXFDomR�
VXSHULRU�QR�%UDVLO��GD�LQWHQomR�j�UHDOLGDGH��,Q��%,77$5��0���2/,9(,5$��-��)���02526+,��
0�� �2UJV����(GXFDomR� VXSHULRU� QR� %UDVLO�� ��� DQRV� SyV�/'%�� %UDVtOLD�� ,1(3�� S����������
�������

628=$��&��3ROtWLFDV�S~EOLFDV��XPD�UHYLVmR�GD�OLWHUDWXUD��6RFLRORJLDV��3RUWR�$OHJUH��YRO�����Q��
����S���������������

6286$��&��7��$�SUiWLFD�GR�DVVLVWHQWH�VRFLDO��FRQKHFLPHQWR��LQVWUXPHQWDOLGDGH�H�LQWHUYHQomR�
SURILVVLRQDO�� 3RQWD� *URVVD�� (PDQFLSDomR�� S�� ��������� ������ 'LVSRQtYHO� HP�
KWWS���ZZZ�UHYLVWDV��XHSJ�EU�LQGH[�SKS�HPDQFLSDFDR�DUWLFOH�YLHZ����������

7(55$��6\OYLD�+HOHQD��3DUHFHU� MXUtGLFR�Q�� �������$VVXQWR��$QiOLVH� GDV� FRPSHWrQFLDV� GR�
DVVLVWHQWH� VRFLDO� HP� UHODomR� DRV� SDUkPHWURV� QRUPDWLYRV� SUHYLVWRV� SHOR� DUW�� ��� GD� /HL� Q��
���������� TXH� HVWDEHOHFH� DV� DWULEXLo}HV� SULYDWLYDV� GR�PHVPR�SURILVVLRQDO�� 6mR�3DXOR�� ������
�0LPHR���

75,1'$'(�� 5�� /�� 3�� 'HVYHQGDQGR� DV� 'HWHUPLQDo}HV� 6yFLR�KLVWyULFDV� GR� ,QVWUXPHQWDO�
WpFQLFR�RSHUDWLYR� GR� 6HUYLoR� 6RFLDO� QD� $UWLFXODomR� HQWUH� 'HPDQGDV� 6RFLDLV� H� 3URMHWRV�
3URILVVLRQDLV��,Q��5HYLVWD�7HPSRUDOLV��DQR���Q����MXO�GH]��������

81,9(56,'$'(�'(�%5$6,/,$��$WR�GD�5HLWRULD�1������������%UDVtOLD��5HLWRULD�������

81,9(56,'$'(�'(�%5$6,/,$��$WR�GD�5HLWRULD�1����������%UDVtOLD��5HLWRULD�������
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81,9(56,'$'(�'(�%5$6,/,$��5HODWyULR�GH�JHVWmR�GD�'LUHWRULD�GH�'HVHQYROYLPHQWR�
6RFLDO��%UDVtOLD��''6�'$&�������������H�������SDUFLDO���

9$//(��5���2/,9(,5$��6��%��GH��$QiOLVH�H�0RGHODJHP�GH�3URFHVVRV�GH�1HJyFLR��)RFR�QD�
1RWDomR�%301�%XVLQHVV�3URFHVV�0RGHOLQJ�1RWDWLRQ��6mR�3DXOR��$WODV��������

9$=��-��&��3URFHVVRV�GH�WUDEDOKR�QR�VHWRU�S~EOLFR��JHVWmR�H� UHGHVHQKR��������'LVSRQtYHO�
HP� KWWS���YD]�EORJ�EU�EORJ�ZS�FRQWHQW�XSORDGV���������WH[WR�UHYLVDRSURFHVVRV�UHYLVDGR��SGI��
$FHVVR�HP�����GH�VHWHPEUR�GH�������

9(5*$5$��6��&��3URMHWRV�H�UHODWyULRV�GH�SHVTXLVD�HP�DGPLQLVWUDomR�������HG��6mR�3DXOR��
$WODV��������

9,(,5$�'$�6,/9$��3��$YDOLDomR�H�LPSRUWkQFLD�GRV�SURJUDPDV�GH�DVVLVWrQFLD�HVWXGDQWLO�
GD� XQLYHUVLGDGH� GH� %UDVtOLD� �� 8Q%�� 'LVVHUWDomR� �0HVWUDGR� HP� *HVWmR� 3~EOLFD���
8QLYHUVLGDGH�GH�%UDVtOLD��%UDVtOLD��33*3�8Q%��������

9,(,5$�� (�)�� 9,(,5$�� 0�0�)�� )XQFLRQDOLGDGH� EXURFUiWLFD� QDV� XQLYHUVLGDGHV� IHGHUDLV��
FRQIOLWRV� HP� WHPSR� GH� PXGDQoDV�� 5HYLVWD� GH� $GPLQLVWUDomR� &RQWHPSRUkQHD�� Y���� Q����
DEUL�MXQ�������

<,1��5��.��(VWXGR�GH�FDVR��SODQHMDPHQWR�H�PpWRGRV��7UDGXomR�$QD�7KRUHOO��UHYLVmR�7pFQLFD�
&OiXGLR�'DPDFHQD������HG��3RUWR�$OHJUH��%RRNPDQ��������

=$1(//,�� -�� &�� 3HVTXLVD� TXDOLWDWLYD� HP� HVWXGRV� GD� JHVWmR� GH� SHVVRDV�� (VWXGRV� GH�
3VLFRORJLD��Y�����S�����������������
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$3Ç1',&(6�

$3Ç1',&(�$���&$57$�'(�$35(6(17$d­2�

%UDVtOLD��BBB�GH��DJRVWR�GH������

6HQKRU�'LUHWRU�GD�'LUHWRULD�GH�'HVHQYROYLPHQWR�6RFLDO��

$� VHQKRUD�0DUFLD� &RVWD� GH� 6DQW¶$QQD�� VHUYLGRUD� S~EOLFD� IHGHUDO�� UHJXODUPHQWH�
PDWULFXODGD�QR�3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�GD�)DFXOGDGH�GH�3ODQDOWLQD�GD�
8QLYHUVLGDGH� GH�%UDVtOLD�� GHVHQYROYH� VXD� GLVVHUWDomR� GH�0HVWUDGR� QD� iUHD� GH� FRQFHQWUDomR�
,QVWUXPHQWRV� GH� 0RQLWRUDPHQWR� H� $YDOLDomR� GD� *HVWmR� 3~EOLFD�� FXMR� SURMHWR� GH� SHVTXLVD�
LQWLWXOD�VH�³$VVLVWrQFLD�HVWXGDQWLO��$�SHUFHSomR�GRV�DVVLVWHQWHV�VRFLDLV�VREUH�VHXV�SURFHVVRV�GH�
WUDEDOKR�QD�8Q%´��

&RP� R� LQWXLWR� GH� YLDELOL]DU� D� UHDOL]DomR� GD� SHVTXLVD� HPStULFD�� VROLFLWD�VH� D�
DQXrQFLD�GH�9RVVD�6HQKRULD�QR�VHQWLGR�GH�FRQFHGHU�j�SHVTXLVDGRUD�DXWRUL]DomR�SDUD�UHDOL]DU�
SHVTXLVD� GH� REVHUYDomR�� GRFXPHQWDO� H� TXHVWLRQiULRV� QHVWD� ,QVWLWXLomR�� 5HVVDOWD�VH� TXH� DV�
LQIRUPDo}HV� REWLGDV� VHUmR� XWLOL]DGDV� WmR� VRPHQWH� SDUD� ILQV� DFDGrPLFRV�� FRQIRUPH� FULWpULRV�
pWLFRV�GH�SHVTXLVD��

&DVR� 9RVVD� 6HQKRULD� FRQVLGHUH� QHFHVViULR� RX� FRQYHQLHQWH�� R� QRPH� H� TXDOTXHU�
RXWUD� IRUPD� GH� LGHQWLILFDomR� GD� LQVWLWXLomR� SRGH� VHU� RPLWLGR� GR� PDQXVFULWR� ILQDO� GD�
GLVVHUWDomR�� OHPEUDQGR� TXH� RV� LQGLYtGXRV� SDUWLFLSDQWHV� HP� QHQKXPD� KLSyWHVH� VHUmR�
LGHQWLILFDGRV��

$WHQFLRVDPHQWH��

3URI���'U��$OH[DQGUH�1DVFLPHQWR�GH�$OPHLGD�
2ULHQWDGRU�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�
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$3Ç1',&(�%���7(502�'(�&216(7,0(172�/,95(�(�(6&/$5(&,0(172�

,167,78&,21$/�

6HQKRU�'LUHWRU�GD�'LUHWRULD�GH�'HVHQYROYLPHQWR�6RFLDO��

(VWD�SHVTXLVD�VHUi�UHDOL]DGD�SHOD�SHVTXLVDGRUD�0DUFLD�&RVWD�GH�6DQW¶$QQD��DOXQD�
GR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� *HVWmR� 3~EOLFD� GD� )DFXOGDGH� GH� 3ODQDOWLQD� GD�
8QLYHUVLGDGH�GH�%UDVtOLD��33*3�)83�81%���FRPR�UHTXLVLWR�SDUD�REWHQomR�GR�WtWXOR�GH�PHVWUH�
HP�*HVWmR� 3~EOLFD�� FRP� D� RULHQWDomR� H� VXSHUYLVmR� GR� 3URI��� 'U�$OH[DQGUH� 1DVFLPHQWR� GH�
$OPHLGD��

,QIRUPDPRV� TXH�� SHOD� QDWXUH]D� GD� SHVTXLVD�� D� SDUWLFLSDomR� GHVVH� yUJmR� QmR�
DFDUUHWDUi� HP� TXDLVTXHU� GDQRV� RX� FXVWRV�� 5HVVDOWD�VH� TXH� DV� LQIRUPDo}HV� VREUH� R� WHPD�
SHVTXLVDGR�SRGHUmR�VHU� IRUQHFLGDV�D�TXDOTXHU�PRPHQWR�SHOD�SHVTXLVDGRUD�RX�SHOR�SURIHVVRU�
RULHQWDGRU��

$�SHVTXLVD�³$VVLVWrQFLD�HVWXGDQWLO��$�SHUFHSomR�GRV�DVVLVWHQWHV�VRFLDLV�VREUH�VHXV�
SURFHVVRV�GH�WUDEDOKR�QD�8Q%´�WHP�FRPR�REMHWLYR�DQDOLVDU�D�SHUFHSomR�GRV�DVVLVWHQWHV�VRFLDLV�
VREUH�VHXV�SURFHVVRV�GH�WUDEDOKR�QD�DVVLVWrQFLD�HVWXGDQWLO�GD�8Q%�H�VHUi�UHDOL]DGD�SRU�PHLR�GH�
SHVTXLVD�GH�REVHUYDomR��FROHWD�GH�GDGRV��DQiOLVH�GRFXPHQWDO�H�TXHVWLRQiULRV���

6XD� SDUWLFLSDomR� FRQVLVWH� HP� DXWRUL]DU� D� UHDOL]DomR� GD� SHVTXLVD� QD� LQVWLWXLomR��
$SyV� D� FRQFOXVmR� GD� PHVPD�� SUHYLVWD� SDUD� GH]HPEUR� GH� ������ D� GLVVHUWDomR� VHUi�
GLVSRQLELOL]DGD��QR�IRUPDWR�HOHWU{QLFR��SDUD�FRQVXOWD�QD�%LEOLRWHFD�&HQWUDO�GD�8QLYHUVLGDGH�GH�
%UDVtOLD���

$JUDGHFHPRV�VXD�DXWRUL]DomR�DR�PHVPR�WHPSR�HP�TXH�UHIRUoDPRV�D�LPSRUWkQFLD�
GHVWD�SHVTXLVD�H�GH�VXD�SDUWLFLSDomR�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR�VREUH�R�DVVXQWR��

%UDVtOLD�±�')��BBBBB�GH�DJRVWR�GH�������

3URI���'U��$OH[DQGUH�1DVFLPHQWR�GH�$OPHLGD�
2ULHQWDGRU�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
0DUFLD�&RVWD�GH�6DQW¶$QQD�

$OXQD�SHVTXLVDGRUD�
1��0DW��8Q%������������

7HQGR�FLrQFLD�GDV�LQIRUPDo}HV�FRQWLGDV�QHVWH�7HUPR�GH�&RQVHQWLPHQWR�,QVWLWXFLRQDO��
HX�� 3HGUR�9LHLUD� GD� 6LOYD�� RFXSDQWH� GR� FDUJR� GH� 'LUHWRU� GD� 'LUHWRULD� GH� 'HVHQYROYLPHQWR�
6RFLDO�GD�8Q%��DXWRUL]R�D�DSOLFDomR�GHVWD�SHVTXLVD�QHVVD�LQVWLWXLomR��

%UDVtOLD�±�')��BBBBB�GH�BBBBBBBBBBBBBBBBB�GH�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3HGUR�9LHLUD�GD�6LOYD�

'LUHWRU�GD�'LUHWRULD�GH�'HVHQYROYLPHQWR�6RFLDO�GD�8Q%�
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3UH]DGD�R��$VVLVWHQWH�6RFLDO�GD�'LUHWRU�GD�'LUHWRULD�GH�'HVHQYROYLPHQWR�6RFLDO��

(VWD�SHVTXLVD�VHUi�UHDOL]DGD�SHOD�SHVTXLVDGRUD�0DUFLD�&RVWD�GH�6DQW¶$QQD��DOXQD�
GR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� *HVWmR� 3~EOLFD� GD� 8QLYHUVLGDGH� GH� %UDVtOLD� �33*3��
81%���FRPR�UHTXLVLWR�SDUD�REWHQomR�GR�WtWXOR�GH�PHVWUH�HP�*HVWmR�3~EOLFD��FRP�D�RULHQWDomR�
H�VXSHUYLVmR�GR�3URI���'U��$OH[DQGUH�1DVFLPHQWR�GH�$OPHLGD��

,QIRUPDPRV� TXH�� SHOD� QDWXUH]D� GD� SHVTXLVD�� VXD� SDUWLFLSDomR� QmR� DFDUUHWDUi� HP�
TXDLVTXHU� GDQRV� RX� FXVWRV� H� WRGDV� DV� HYHQWXDLV� GHVFULo}HV� GDV� Do}HV� UHDOL]DGDV� SHODV�RV��
SURILVVLRQDLV� GD� LQVWLWXLomR� SHVTXLVDGD�� VHMDP� IDODGDV� RX� REVHUYDGDV�� UHVSHLWDUmR� R� VLJLOR�
SUHYLVWR�QD�5HVROXomR�1�������GH����GH�DEULO� GH�������RQGH�QmR� VHUmR� LQIRUPDGRV�QHQKXP�
GDGR� TXH� SRVVD� LGHQWLILFDU� RV� VXMHLWRV� HQYROYLGRV�� 5HVVDOWD�VH� TXH� DV� LQIRUPDo}HV� VREUH� R�
WHPD� SHVTXLVDGR� SRGHUmR� VHU� IRUQHFLGDV� D� TXDOTXHU� PRPHQWR� SHOD� SHVTXLVDGRUD� RX� SHOR�
SURIHVVRU�RULHQWDGRU��

$�SHVTXLVD�³$VVLVWrQFLD�HVWXGDQWLO��$�SHUFHSomR�GRV�DVVLVWHQWHV�VRFLDLV�VREUH�VHXV�
SURFHVVRV� GH� WUDEDOKR� QD�8Q%´� VHUi� UHDOL]DGD� SRU�PHLR� GH� SHVTXLVD� TXDQWL�TXDOLWDWLYD� FRP�
REVHUYDomR�GH�FDPSR�MXQWR�DV�RV��DVVLVWHQWH�VRFLDLV��DQiOLVH�GRFXPHQWDO��DSUHHQVmR�GH�GDGRV�
HVWDWtVWLFRV��DOpP�GR�HQYLR�GH�TXHVWLRQiULR�HOHWU{QLFR�SDUD�HTXLSH�GR�6HUYLoR�6RFLDO�TXH�DWXD�
QD�DVVLVWrQFLD�HVWXGDQWLO�GH�WRGRV�RV�FDPSL�����

6XD� SDUWLFLSDomR� FRQVLVWH� HP� DXWRUL]DU� R� DFRPSDQKDPHQWR� GD� SHVTXLVDGRUD� HP�
DOJXQV� DWHQGLPHQWRV� UHDOL]DGRV� SHOD� HTXLSH� GH� DVVLVWHQWHV� VRFLDLV�� $SyV� D� FRQFOXVmR� GD�
GLVVHUWDomR�� SUHYLVWD� SDUD� R�PrV� GH�GH]HPEUR� GH� ������ HOD� VHUi� GLVSRQLELOL]DGD� QR� IRUPDWR�
HOHWU{QLFR�SDUD�FRQVXOWD�QD�%LEOLRWHFD�&HQWUDO�GD�8QLYHUVLGDGH�GH�%UDVtOLD���

$JUDGHFHPRV�VXD�DXWRUL]DomR�DR�PHVPR�WHPSR�HP�TXH�UHIRUoDPRV�D�LPSRUWkQFLD�
GHVWD�SHVTXLVD�H�GH�VXD�SDUWLFLSDomR�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR�VREUH�R�DVVXQWR��

%UDVtOLD�±�')��BBBBB�GH�DJRVWR�GH�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
0DUFLD�&RVWD�GH�6DQW¶$QQD�
0HVWUDQGD�SHVTXLVDGRUD�
1��0DW��8Q%������������

7HQGR� FLrQFLD� GDV� LQIRUPDo}HV� FRQWLGDV� QHVWH� 7HUPR� GH� &RQVHQWLPHQWR� /LYUH� H�
(VFODUHFLGR�H�HQTXDQWR�RFXSDQWH�GR�FDUJR�$VVLVWHQWH�6RFLDO�GD�'LUHWRULD�GH�'HVHQYROYLPHQWR�
6RFLDO�GD�8Q%��DXWRUL]R�D�DSOLFDomR�GHVWD�SHVTXLVD�GXUDQWH�PHX�V��DWHQGLPHQWR�V���

%UDVtOLD�±�')��BBBBB�GH�BBBBBBBBBBBBBBBBB�GH�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$VVLVWHQWH�6RFLDO��

'LUHWRUD�GD�'LUHWRULD�GH�'HVHQYROYLPHQWR�6RFLDO�GD�8Q%�
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3URJUDPD�%ROVD�
$OLPHQWDomR�

2IHUHFH�JUDWXLGDGH�MXQWR�DR�5HVWDXUDQWH�8QLYHUVLWiULR��5�8���2�HVWXGDQWH�WHP�DFHVVR�GLUHWR�
D�HVWH�EHQHItFLR��DSyV�VROLFLWDomR�GR�HVWXGR�VRFLRHFRQ{PLFR�SRU�DWp�XP�VHPHVWUH��$SyV�HVWH�
SUD]R��GHYHUi�WHU�VHX�HVWXGR�IHLWR�H�WHU�VLGR�FRQVLGHUDGR�33$(6��

3URJUDPD�$X[tOLR�
6RFLRHFRQ{PLFR���

3$6H�

&RQVLVWH�HP�XP�DX[tOLR�ILQDQFHLUR�PHQVDO�QR�YDORU�GH�5����������TXDWURFHQWRV�H�VHVVHQWD�H�
FLQFR�UHDLV���7HP�D�ILQDOLGDGH�GLUHWD�GH�FRQWULEXLU�QD�UHGXomR�GDV�GHVLJXDOGDGHV�VRFLDLV�FRP�
REMHWLYR� GH� VXEVLGLDU� D� SHUPDQrQFLD� GR� HVWXGDQWH�� QD� XQLYHUVLGDGH�� DWp� VXD� GLSORPDomR��
3RVVXL�HGLWDO�SUySULR��e�UHDOL]DGD�XPD�VHOHomR��D�SDUWLU�GR�Q~PHUR�GH�YDJDV�GLVSRQtYHLV��GH�
DFRUGR�FRP�RV�UHFXUVRV�GR�31$(6�GHVWLQDGRV�D�HVWH�ILP��

3URJUDPD�
0RUDGLD�

(VWXGDQWLO�GD�
*UDGXDomR�±�

�30(�*�

�e� GHVWLQDGR� VRE� WUrV� PRGDOLGDGHV�� HP� IRUPD� GH� YDJDV� QRV� DSDUWDPHQWRV� GD� &DVD� GR�
(VWXGDQWH� 8QLYHUVLWiULR� �&(8��� DWUDYpV� GH� SHF~QLD�� FRP� UHSDVVH� PHQVDO� GH� 5�� �������
�TXLQKHQWRV�H�WULQWD�UHDLV��H�DWUDYpV�GR�DX[tOLR�WUDQVSRUWH��
$�&(8�p�FRPSRVWD�SRU�GRLV�EORFRV�FRP�����QRYHQWD��DSDUWDPHQWRV�GR�WLSR�GXSOH[��'HVWHV��
GRLV� VmR� DGDSWDGRV� SDUD� SRUWDGRUHV� GH� QHFHVVLGDGHV� HVSHFLDLV�� 2V� DSDUWDPHQWRV� VmR�
RUJDQL]DGRV�SDUD�UHFHEHU�TXDWUR�HVWXGDQWHV��WRWDOL]DQGR������WUH]HQWRV�H�VHVVHQWD��YDJDV��
$� VHJXQGD�PRGDOLGDGH� p� GHVWLQDGD� TXDQGR�QmR� KRXYHU� YDJDV� QD�&(8� H� QD� H[LVWrQFLD� GH�
TXRWDV� HP� SHF~QLD�� GH� DFRUGR� FRP� D� GLVSRQLELOLGDGH� RUoDPHQWiULD�� &RP� H[FHomR� GR�
&DPSXV�'DUF\�5LEHLUR��TXH�p�R�~QLFR�TXH�SRVVXL�UHVLGrQFLD�XQLYHUVLWiULD��HVWH�SURJUDPD�p�
GLVSRQLELOL]DGR�DSHQDV�DWUDYpV�GH�SHF~QLD���
$�WHUFHLUD�PRGDOLGDGH�p�RIHUHFLGD�DWUDYpV�GH�UHSDVVH�PHQVDO�GH�DX[tOLR�ILQDQFHLUR�QR�YDORU�
GH� 5�������� �WUH]HQWRV� UHDLV�� FRP� REMHWLYR� GH� FXVWHDU�� GH� IRUPD� SDUFLDO�� R� WUDQVSRUWH�
LQWHUHVWDGXDO�HQWUH�D�UHVLGrQFLD�GR�HVWXGDQWH�H�VHX�FDPSXV�XQLYHUVLWiULR�

3URJUDPD�
0RUDGLD�

(VWXGDQWLO�GD�
3yV�*UDGXDomR���

30(�3*�

e� GHVWLQDGR� DRV� HVWXGDQWHV� GH� SyV�JUDGXDomR� VWULFWR�VHQVR� �PHVWUDGR� H� GRXWRUDGR�� GRV�
FXUVRV�SUHVHQFLDLV�TXH�QmR�UHVLGHP�H�QmR�SRVVXDP�LPyYHO�QR�'LVWULWR�)HGHUDO��e�RIHUWDGR�
DWUDYpV� GH� PRUDGLD� WHPSRUiULD� HP� YDJDV� GH� DSDUWDPHQWRV� GLVSRQtYHLV� QR� EORFR� ³.´� GD�
&ROLQD�� QR� FDPSXV� 'DUF\� 5LEHLUR�� 6mR� ��� �GH]RLWR�� DSDUWDPHQWRV�� FRP� TXDWUR� YDJDV�
RIHUWDGDV� HP� FDGD� XP� GHOHV�� WRWDOL]DQGR� ��� �VHWHQWD� H� GXDV�� YDJDV�� 5HVVDOWD�VH� TXH� R�
SURJUDPD�PRUDGLD�GD�SyV�JUDGXDomR�p�ILQDQFLDGR�SHOD�)XQGDomR�8QLYHUVLGDGH�GH�%UDVtOLD���
)8%�� XPD� YH]� TXH� RV� UHFXUVRV� GR�31$(6� VmR� HVSHFtILFRV� SDUD� HVWXGDQWHV� GRV� FXUVRV� GH�
JUDGXDomR��

3URJUDPD�$X[tOLR�
(PHUJHQFLDO�

&RQVLVWH�QR�DX[tOLR�HP�IRUPD�GH�UHFXUVR�ILQDQFHLUR�QR�YDORU�GH�5����������TXDWURFHQWRV�H�
VHVVHQWD�H�FLQFR�UHDLV��DRV�HVWXGDQWHV� UHJXODUPHQWH�PDWULFXODGRV�HP�FXUVRV�SUHVHQFLDLV�GH�
JUDGXDomR�TXH�VH�HQFRQWUHP�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��(VWH�SURJUDPD�GLVS}H�GH�
XPD�UHVROXomR�HVSHFtILFD�H�FRQWHPSOD�HVWXGDQWHV�TXH�QmR�HVWHMDP�LQVHULGRV�QRV�SURJUDPDV�
GH�DVVLVWrQFLD�HVWXGDQWLO�GD�8QLYHUVLGDGH��VDOYR�R�%ROVD�$OLPHQWDomR���
e�XP�DX[tOLR�SUHYLVWR�SDUD�VLWXDo}HV�HPHUJHQFLDLV�H�LQHVSHUDGDV�H�R�YDORU�VRPHQWH�p�
FRQFHGLGR�DSyV�DQiOLVH�H�SDUHFHU�VRFLDO�VREUH�D�VLWXDomR��2�HVWXGDQWH�SRGHUi�UHFHEHU�DWp�R�
OLPLWH�GH�WUrV�DX[tOLRV�QR�VHPHVWUH��FDVR�D�VLWXDomR�GH�YXOQHUDELOLGDGH�LQLFLDO�SHUVLVWD��
SRGHQGR�VHU�SURUURJDGR�SRU�LJXDO�SHUtRGR�

3URJUDPD�$X[tOLR�
&UHFKH�

&RQVLVWH�HP�FRQFHGHU�DX[tOLR�ILQDQFHLUR�D�HVWXGDQWHV�UHJXODUPHQWH�PDWULFXODGRV�QRV�FXUVRV�
SUHVHQFLDLV� GH� JUDGXDomR� GD� 8Q%�� FDUDFWHUL]DGRV� HP� VLWXDomR� GH� YXOQHUDELOLGDGH�
VRFLRHFRQ{PLFD��TXH�VHMDP�UHVSRQViYHLV�OHJDLV�H�UHVLGDP�FRP�FULDQoDV�HP�LGDGH�HQWUH�]HUR�
H� TXDWUR� DQRV��2� DX[tOLR� VHUi� GLVSRQLELOL]DGR� VRPHQWH� D� HVWXGDQWH� FXMD� FULDQoD� DLQGD� QmR�
WHQKD�VLGR�FRQWHPSODGD�FRP�YDJD�QD�UHGH�S~EOLFD�GH�HQVLQR��FUHFKH�H�SUp�HVFROD���

)RQWH��(ODERUDGR�SHOD�DXWRUD�FRP�EDVH�QDV�GHILQLo}HV�GR�5HODWyULR�GH�*HVWmR�GD�''6���������
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3URJUDPD�%ROVD�3HUPDQrQFLD���
0(&�

e�XP�DX[tOLR�ILQDQFHLUR�SURYHQLHQWH�GLUHWR�GR�JRYHUQR�IHGHUDO��DWUDYpV�GR�
0LQLVWpULR� GD� (GXFDomR� �� 0(&�� FRP� REMHWLYR� GH� PLQLPL]DU� DV�
GHVLJXDOGDGHV�VRFLDLV�H�FRQWULEXLU�SDUD�D�SHUPDQrQFLD�H�GLSORPDomR�GRV�
HVWXGDQWHV�GH�JUDGXDomR�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO�GH�FXUVRV�
GH�JUDGXDomR�FRP�FDUJD�KRUiULD�D�SDUWLU�GH���KRUDV�GLD��3DUD�HVWH�S~EOLFR�
p�SDJR�XPD�EROVD�QR�YDORU�GH�5����������TXDWURFHQWRV�UHDLV����
$OpP�GHVWHV��D�EROVD�WDPEpP�p�GHVWLQDGD�j�WRGRV�RV�HVWXGDQWHV�LQGtJHQDV�
H� TXLORPERODV� H� HP� UD]mR� GH� VXDV� HVSHFLILFLGDGHV� �FRPR� FRQGLomR�
JHRJUiILFD�� FRVWXPHV�� OtQJXDV�� HQWUH� RXWURV��� R� YDORU� GD� EROVD� p� GH�
5�������� �QRYHFHQWRV� UHDLV��� $WXDOPHQWH�� R� 0(&� QmR� HVWi� UHDOL]DQGR�
LQVHUo}HV� GH� QRYRV� HVWXGDQWHV� QR� SURJUDPD� TXH� QmR� VHMDP� LQGtJHQDV� H�
TXLORPERODV�� 9DOH� UHVVDOWDU� TXH� HVWH� UHFXUVR� QmR� p� SURYHQLHQWH� GR�
31$(6�� PDV� GR� 0LQLVWpULR� GD� (GXFDomR� �0(&��� DWUDYpV� GR� )XQGR�
1DFLRQDO�GH�'HVHQYROYLPHQWR�GD�(GXFDomR��)1'(���

3URJUDPD�GH�$FHVVR�j�/tQJXD�
(VWUDQJHLUD�

'HVHQYROYLGR� HP� SDUFHULD� FRP� D� (VFROD� 8Q%� ,GLRPDV�� 6mR�
GLVSRQLELOL]DGDV�DWp�GXDV�YDJDV��SRU� WXUPD��DRV�HVWXGDQWHV�33$(6��FRP�
LVHQomR� GDV� PHQVDOLGDGHV�� 2� Q~PHUR� GH� YDJDV� GLVSRQLELOL]DGDV�� SRU�
VHPHVWUH�H��DLQGD��RV�WHUPRV�SDUD�VHOHomR�GRV�HVWXGDQWHV�VmR�HODERUDGRV�H�
SXEOLFL]DGRV�SHOD�SUySULD�HVFROD�8Q%�,GLRPDV���

3URJUDPD�9DOH�/LYUR� 'HVHQYROYLGR�HP�SDUFHULD�FRP�D�(GLWRUD�8Q%�6mR�RIHUHFLGRV�FLQFR�YDOHV�
SRU�VHPHVWUH� OHWLYR��RV�TXDLV�GmR�GLUHLWR�D�����GH�GHVFRQWR��QD�FRPSUD�
GH�OLYURV�QD�HGLWRUD�VXSUDFLWDGD��3DUD�WHU�DFHVVR�DR�GHVFRQWR�p�QHFHVViULR�
TXH� R� HVWXGDQWH� RV� UHWLUH� QD� ''6� H� DSUHVHQWH� QD� HGLWRUD�� QR� DWR� GD�
FRPSUD��

(ODERUDGR�SHOD�DXWRUD�FRP�EDVH�QDV�GHILQLo}HV�GR�5HODWyULR�GH�*HVWmR�GD�''6���������
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'DWD������������������������������������������������������������������������������������&DPSXV��

,QtFLR�GR�SUHHQFKLPHQWR���

7pUPLQR�GR�SUHHQFKLPHQWR����

$66,67(17(�62&,$/�

���7LSR�GH�DWLYLGDGHV��TXH�IRUDP�REVHUYDGDV�

���,QVWUXPHQWDLV�XWLOL]DGRV�

���&RPR�IXQFLRQD�D�DVVLVWrQFLD�HVWXGDQWLO�

���5RWLQD��&RPR�RFRUUH�R�FRWLGLDQR�SURILVVLRQDO���

���,QVWUXPHQWDLV�H[LVWHQWHV�

���/HJLVODo}HV�H[LVWHQWHV�XWLOL]DGDV�QR�FRWLGLDQR�GR�D�V��

���,QIUD�HVWUXPD�HP�JHUDO�

����7LSRV�GH�DWHQGLPHQWR�JHUDO�

����6LQWRQLD�FRQWUDGLomR�HQWUH�REMHWLYRV�H�RSHUDFLRQDOL]DomR��

����$UWLFXODomR�LQVWLWXFLRQDO��UHGH�LQWHUQD�H[WHUQD��

����'HVFULomR�GR�3URFHVVR�GH�WUDEDOKR�GR�$VVLVWHQWH�6RFLDO��
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2�REMHWLYR�GHVWD�SHVTXLVD�p�DQDOLVDU�D�SHUFHSomR�GDV�RV��DVVLVWHQWHV�VRFLDLV�VREUH�
VHXV�SURFHVVRV�GH�WUDEDOKR�QD�'LUHWRULD�GH�'HVHQYROYLPHQWR�6RFLDO���''6���

$�GLYXOJDomR�GH�WRGRV�RV�UHVXOWDGRV�JXDUGDUi�D�FRQILGHQFLDOLGDGH�LQGLYLGXDO�GRV�
SDUWLFLSDQWHV��QmR�QHFHVVLWDQGR�TXH�RV�PHVPRV�VH�LGHQWLILTXHP��4XDOTXHU�SHUJXQWD�TXH�YRFr�
QmR�TXHLUD�RX�QmR�VDLED�UHVSRQGHU�WHUi�D�RSomR�GH�GHL[i�OD�HP�EUDQFR����

5HVVDOWD�VH�TXH�DSHQDV�RV�UHVXOWDGRV�DJUHJDGRV�VHUmR�GLYXOJDGRV�H�DV�UHVSRVWDV��
GH�IRUPD�LQGLYLGXDO��VHUmR�FRQILGHQFLDLV���

$�SHVTXLVD�IRL�GLYLGLGD�HP�GXDV�SDUWHV��D�SULPHLUD�WHP�FRPR�REMHWLYR�YHULILFDU�R�
SHUILO� GDV�RV�� $VVLVWHQWHV� 6RFLDLV� TXH� DWXDP� QD� ''6�� $� VHJXQGD� WHUi� FRPR� SURSyVLWR�
LGHQWLILFDU�D�SHUFHSomR�GHVVHV�SURILVVLRQDLV�TXDQWR�DRV�VHXV�SURFHVVRV�GH�WUDEDOKR���(VVD�HWDSD�
EXVFD� DQDOLVDU� R� JUDX� GH� FRQFRUGkQFLD� GD� HTXLSH� IUHQWH� jV� DILUPDWLYDV� DSUHVHQWDGDV�� QR�
TXHVWLRQiULR�D�VHU�UHVSRQGLGR����

3ULPHLUD�3DUWH�

$VVLQDOH�VRPHQWH�XPD�RSomR�SDUD�FDGD�SHUJXQWD��0DUTXH�DTXHOD�TXH�FRUUHVSRQGD�DR�VHX�
SHUILO��

�� 6H[R����
�����)HPLQLQR� �����0DVFXOLQR�

���,GDGH�

�����'H����DQRV�D����DQRV�������'H����D����DQRV�������'H����D����DQRV������$FLPD�GH����DQRV���

���*UDX�GH�LQVWUXomR�

�����1tYHO�VXSHULRU�FRPSOHWR�

�����(VSHFLDOL]DomR�������&XUVDQGR�������&RQFOXtGR�������������

�����0HVWUDGR��������&XUVDQGR�������&RQFOXtGR�������������

�����'RXWRUDGR��������&XUVDQGR������&RQFOXtGR�������������

���7HPSR�GH�VHUYLoR�QD�'LUHWRULD�GH�'HVHQYROYLPHQWR�6RFLDO���''6��PHVPR�TXH�WHQKD�
PXGDGR�GH�FDPSXV�FRQVLGHUDU�R�WHPSR�WRWDO HP�TXH�WUDEDOKD�QD�DVVLVWrQFLD�HVWXGDQWLO�
GD�8Q%��

�����0HQRV�GH���DQRV�������'H���D���DQRV�������'H���D����DQRV�������$FLPD�GH����DQRV�

6HJXQGD�3DUWH

$��$V�DILUPDWLYDV�D�VHJXLU�HVWmR�VHSDUDGDV�SRU�FDWHJRULDV�FRP�YDULiYHLV�TXH�SRGHP�LQWHUIHULU�
QRV� SURFHVVRV� GH� WUDEDOKR� UHDOL]DGRV� HP� VHX� FRWLGLDQR�� (VFROKD� D� VXD� UHVSRVWD� �GH� IRUPD�
SHVVRDO�� VHP� OHYDU� HP� FRQVLGHUDomR� R� TXH� D� HTXLSH� GH� $VVLVWHQWHV� 6RFLDLV� UHVSRQGHULD�
FROHWLYDPHQWH�� SDUD� FDGD� DILUPDomR�� VHOHFLRQDQGR� DTXHOD� TXH� PHOKRU� UHSUHVHQWDU� D� VXD�
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FODUH]D��R�SHUILO�GRV�HVWXGDQWHV�D�VHUHP�FRQWHPSODGRV�FRP�VHXV�UHFXUVRV��D�PHWRGRORJLD�FRP�
D� TXDO� RV� ,QVWLWXWRV� )HGHUDLV� GH� (QVLQR� 6XSHULRU� GHYHP� DSOLFi�OR�� EHP� FRPR� RV� REMHWLYRV�
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%UDVtOLD���8Q%�RFRUUH�GH�IRUPD�D�DWHQGHU�DRV�REMHWLYRV�SURSRVWRV�QR�'HFUHWR�1�����������H�
WHP� VLGR� LPSOHPHQWDGR� QDV� PDLV� YDULDGDV� iUHDV� SUHYLVWDV� SHOD� OHJLVODomR� UHDOL]DQGR�
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&RPXQLWiULRV���DGYLQGRV�DWUDYpV�GR�31$(6�VmR�VXILFLHQWHV�SDUD�D�GHPDQGD�GH�HVWXGDQWHV�TXH�
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SURFHVVRV�GH�WUDEDOKR�QD�''6��EHP�FRPR�SDUWLFLSDP�DWLYDPHQWH�GD�FRQIHFomR�GH�QRUPDWLYDV�
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JHVWRUHV� �FKHILDV� GLUHWDV�� GLUHWRULD� ��''6� H� GHFDQDWR� ��'$&�� QDV� WRPDGDV� GH� GHFLV}HV� TXH�
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SODQHMDGD�WDQWR�SDUD�D�VDtGD��TXDQWR�SDUD�D�LQVHUomR�GH�QRYRV�SURILVVLRQDLV�QD�HTXLSH���
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LQIRUPDo}HV� QHFHVViULDV� SDUD� FRPSUHHQGHU� RV� SURFHVVRV� GH� WUDEDOKR� GDV�RV�� $VVLVWHQWHV�
6RFLDLV��D�ILP�GH�FRORFi�ORV�HP�SUiWLFD��IRL�HVFODUHFHGRU�H�VXILFLHQWH�SDUD�GHVHQYROYHU�PLQKDV�
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FXUVRV�GH�HVSHFLDOL]DomR��SDUWLFLSDomR�HP�&RQJUHVVRV��HQWUH�RXWURV�TXH�HQYROYHP�R�HVWXGR�GD�
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�������'LVFRUGD�7RWDOPHQWH�



���

�������'LVFRUGD�
�������,QGLIHUHQWH�
�������&RQFRUGD�
�������&RQFRUGD�7RWDOPHQWH�

5(63267$�23&,21$/���([SOLTXH�VHX�SRVLFLRQDPHQWR�GLDQWH�GD�DILUPDomR�DQWHULRU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���� 6LQWR�PH�SUHSDUDGD�R�� SDUD� GHVHQYROYHU� WRGDV� DV� Do}HV� VROLFLWDGDV� H� QHFHVViULDV� SDUD� R�
WUDEDOKR� UHDOL]DGR� QD� ''6� DV� TXDLV� FRQWHPSODP� R� URO� GH� DWULEXLo}HV� SUHYLVWD� SDUD� DV�RV��
$VVLVWHQWHV�6RFLDLV�QD�GLUHWRULD�VXSUDFLWDGD��PHVPR�TXH�QmR�VHMDP�GH�DWULEXLomR�SULYDWLYD�GR�
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GD� DVVLVWrQFLD� HVWXGDQWLO� QD� 8Q%� �OHJLVODo}HV�� QRUPDWLYDV�� UHODWyULRV�� GRFXPHQWRV� WpFQLFRV�
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JHUDQGR� FRQVWDQWH� WURFD� GH� H[SHULrQFLDV� H� FRQKHFLPHQWRV�� R� TXH� SURSRUFLRQD� D� PHOKRULD�
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SURILVVmR� p� D� FRPSUHHQVmR� SRU� SDUWH� GD�R�� $VVLVWHQWH� 6RFLDO�� GD� UHDOLGDGH� YLYHQFLDGD� SHOR�
XVXiULR�GR�VHUYLoR�VRFLDO��SRLV�HVWH�p�R�IDWRU�SULQFLSDO�SDUD�GDU�UXPRV�j�VXD�DomR��
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XWLOL]DGR� SDUD� UHFHELPHQWR� GH� GRFXPHQWDomR� GRV� HVWXGDQWHV� H� UHDOL]DomR� GD� DYDOLDomR�
VRFLRHFRQ{PLFD�� RWLPL]RX� R� WHPSR� GH� UHDOL]DomR� GHVVH� SURFHVVR�� SHUPLWLQGR� XPD� LQVHUomR�
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