
7(55$�(�&8/785$���$12�;;���1���� ��

�

$1È/,6(�&5Ë7,&$�7(Ï5,&$�'$�(92/8d2�'2
&21&(,72�'(�&/,0$�25*$1,=$&,21$/

�(GHOYDLV�.HOOHU
�0DULD�$SDUHFLGD�)HUUHLUD�GH�$JXLDU

5(6802

$�SURSRVWD�GR�WUDEDOKR�p�GHVHQYROYHU�XPD�DQiOLVH�FUtWLFD�WHyULFD�GD�HYROX�
omR�GR�FRQFHLWR�GH�FOLPD�RUJDQL]DFLRQDO�WHQGR��FRPR�EDVH��HVWXGRV�HPStULFRV�H
DXWRUHV�TXH�WURX[HUDP�FRQWULEXLomR�SDUD�D�HYROXomR�GR�FRQFHLWR��HVSHFLDOPHQWH�
HVWXGLRVRV�GR�FRPSRUWDPHQWR�RUJDQL]DFLRQDO��GDV�UHODo}HV�JUXSDLV�H�GDV�RUJDQL�
]Do}HV��(VWD�DQiOLVH�GHVFULWLYD�QmR�VH�SURS}H�D�ILFDU�VRPHQWH�QD�GHVFULomR��PDV
HP�VHU�XP�H[HUFtFLR�KHUPHQrXWLFR�FUtWLFR��$�MXVWLILFDWLYD�SDUD�HVWH�HVWXGR�IXQGD�
PHQWD�VH�QR�FUHVFHQWH�LQWHUHVVH��SHODV�RUJDQL]Do}HV��SHOR�FOLPD�RUJDQL]DFLRQDO
FRPR�PHFDQLVPR�GH�JHVWmR�GH�UHFXUVRV�KXPDQRV��GH�PHOKRULD�GH�SURGXWLYLGDGH�H
GD�TXDOLGDGH�GH�YLGD�QR� WUDEDOKR�H�QDV�RUJDQL]Do}HV��$�DQiOLVH� WHyULFD�FUtWLFD
RIHUHFH�LQGLFDGRUHV�QmR�Vy�GD�HYROXomR�GR�FRQFHLWR��PDV�GDV�FDUDFWHUtVWLFDV�GR
TXH�VH�HQWHQGH�SRU�FOLPD�RUJDQL]DFLRQDO��R�TXH�SRVVLELOLWD�D�FRPSUHHQVmR�GR�IH�
Q{PHQR�H�GDV�VXDV�YLFLVVLWXGHV��DOpP�GH�IDFLOLWDU�D�FULDomR�GH�PHWRGRORJLDV�DGH�
TXDGDV�SDUD�LQWHUYHQomR�QHVWH�IHQ{PHQR��2�HVWXGR�WUDEDOKD�DOJXPDV�GLVWLQo}HV
HQWUH� FOLPD� H� FXOWXUD� RUJDQL]DFLRQDO�� SRVVLELOLWDQGR�� FRP� LVWR�� HVWDEHOHFHU
SDUkPHWURV�H�PHWRGRORJLDV�SDUD�VHXV�HVWXGRV�HVSHFtILFRV�

3$/$95$6�&+$9(���(PSUHVD��7UDEDOKR��&OLPD�2UJDQL]DFLRQDO�

$%675$&7

7KH�SXUSRVH�RI�WKH�SUHVHQW�ZRUN�LV�WR�GHYHORS�D�FULWLFDO�WKHRUHWLFDO�DQDO\VLV
RI�WKH�HYROXWLRQ�RI�WKH�FRQFHSW�RI�RUJDQL]DWLRQDO�DWPRVSKHUH�EDVHG�RQ�HPSLULF
VWXGLHV�DQG�DXWKRUV�WKDW�FRQWULEXWHG�WR�WKH�HYROXWLRQ�RI�WKH�FRQFHSW��SDUWLFXODUO\
H[SHUWV� LQ�RUJDQL]DWLRQDO�EHKDYLRU�� LQ�JURXS�DQG�RUJDQL]DWLRQDO� UHODWLRQV��7KLV
GHVFULSWLYH� DQDO\VLV� LQWHQGV� QRW� RQO\� WR� GHVFULEH� EXW� DOVR� WR� EH� D� FULWLFDO
KHUPHQHXWLFDO�H[HUFLVH��7KH�MXVWLILFDWLRQ�IRU�WKLV�VWXG\�LV�EDVHG�RQ�WKH�LQFUHDVLQJ

�'RFHQWH�GR�&XUVR�GH�3VLFRORJLD�GR�&HQWUR�8QLYHUVLWiULR�)LODGpOILD�±�8QL)LO��0HVWUH�HP�3VLFROR�
JLD�SHOD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR�±�38&�63��'RXWRUDQGD�HP�3VLFRORJLD�&Ot�
QLFD�SHOD�38&�63��(�PDLO��HNHOOHU#RQGD�FRP�EU
�'RXWRUD�HP�3VLFRORJLD�SHOD�8QLYHUVLGDGH�GH�6mR�3DXOR�±�863��'RFHQWH�GR�3URJUDPD�GH�0HVWUDGR
HP�$GPLQLVWUDomR�GD�38&�63��3VLFyORJD�RUJDQL]DFLRQDO�
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LQWHUHVW��E\�WKH�RUJDQL]DWLRQV��RQ�WKH�RUJDQL]DWLRQDO�DWPRVSKHUH�DV�D�PHFKDQLVP
LQ�WKH�PDQDJHPHQW�RI�KXPDQ�UHVRXUFHV��LQ�WKH�LPSURYHPHQW�RI�SURGXFWLYLW\�DQG
OLIH� TXDOLW\� LQ� WKH�ZRUNSODFH� DQG� LQ� WKH� RUJDQL]DWLRQV��7KH� FULWLFDO� WKHRUHWLFDO
DQDO\VLV�RIIHUV�LQGLFDWRUV�QRW�RQO\�IRU�WKH�HYROXWLRQ�RI�WKH�FRQFHSW�EXW�DOVR�IRU�WKH
FKDUDFWHULVWLFV� RI�ZKDW� LV� XQGHUVWRRG�E\�RUJDQL]DWLRQDO� DWPRVSKHUH��PDNLQJ� LW
SRVVLEOH�IRU�DQ�XQGHUVWDQGLQJ�RI�WKH�SKHQRPHQRQ�DQGV�LWV�VSHFLILFLWLHV��EHVLGHV
IDFLOLWDWLQJ� WKH� FUHDWLRQ� RI� DGHTXDWH�PHWKRGRORJLHV� IRU� LQWHUYHQWLRQ� LQ� VXFK
SKHQRPHQRQ��7KH�VWXG\�DOVR�FRPSULVHV�VRPH�GLVWLQFWLRQV�EHWZHHQ�RUJDQL]DWLRQDO
DWPRVSKHUH� DQG� FXOWXUH�� SURYLGLQJ� WKH� HVWDEOLVKPHQW� RI� SDUDPHWHUV� DQG
PHWKRGRORJLHV�IRU�WKHLU�VSHFLILF�VWXGLHV�

.(<�:25'6��(QWHUSULVH��:RUN��2UJDQL]DWLRQDO�(QYLURQPHQW�

�,1752'8d2

2�FOLPD�RUJDQL]DFLRQDO�WHP�VLGR�FRQVLGHUDGR�IDWRU�GH�UHOHYkQFLD�SDUD�D�JHV�
WmR�RUJDQL]DFLRQDO��$V�PXGDQoDV�FRQVHT�HQWHV�GR�SURFHVVR�GH�JOREDOL]DomR��HV�
SHFLDOPHQWH�RV�SURFHVVRV�GH�LQWHUQDFLRQDOL]DomR�GDV�RUJDQL]Do}HV��TXH�WUD]HP�QR
VHX�ERMR�GUiVWLFDV�DOWHUDo}HV�QDV�UHODo}HV�LQWHUQDV��WrP�DWUDtGR�D�DWHQomR�GH�SHV�
TXLVDGRUHV�SDUD�R�IHQ{PHQR�GR�FOLPD�RUJDQL]DFLRQDO��LQFHQWLYDQGR�VHX�HVWXGR�
9È=48(=��������DSUHVHQWD�VLJQLILFDWLYRV�GDGRV�KLVWyULFRV�D�UHVSHLWR�GR�HVWXGR
GR� FOLPD� RUJDQL]DFLRQDO�� H� DOJXQV� GRV� TXDLV� SRGHP� VHU� DSUHVHQWDGRV� SDUD
FRQWH[WXDOL]DU�KLVWRULFDPHQWH�D�HYROXomR�GR�HVWXGR�GR�FOLPD�QDV�RUJDQL]Do}HV�

'H�DFRUGR�FRP�9È=48(=���������DV�SULPHLUDV�SHVTXLVDV�FRQVLGHUDGDV�FLHQ�
WtILFDV�VREUH�R�HVWXGR�GR�FOLPD�RUJDQL]DFLRQDO�UHPRQWDP�j�GpFDGD�GH�������1RV
DQRV�GH������������H�������D�REUD�GH�.XUW�/HZLQ�VHUYH�GH�HVWtPXOR�FUHVFHQWH�SDUD
R�LQWHUHVVH�SHOR�FRQWH[WR�VRFLDO��'H�PRGR�HVSHFtILFR��R�WUDEDOKR�H[SHULPHQWDO�GH
ODERUDWyULR��UHDOL]DGR�MXQWR�FRP�/LSSLWW�H�:KLWH��VREUH�RV�HVWLORV�GH�OLGHUDQoD�JUXSDO�
LQWURGX]�R�³FOLPD´�FRPR�YtQFXOR�HQWUH�D�SHVVRD�H�R�DPELHQWH��H��FRPR�WDO��FOLPD�VH
UHIHUH�jV�GLVWLQWDV�VLWXDo}HV�TXH�VH�RULJLQDP�FRPR�FRQVHT�rQFLD�GD�XWLOL]DomR�GRV
WLSRV�GH�OLGHUDQoD��2�FDPLQKR�SDUD�R�HVWXGR�GR�FOLPD�RUJDQL]DFLRQDO�HVWDYD�DEHUWR�

2V�HVWXGRV�DQWHULRUHV�j�GpFDGD�GH������QmR�SHUPLWLUDP�GHILQLU�R�FOLPD�GH
PRGR�XQLIRUPH��R�TXH�OHYRX�RV�HVWXGLRVRV�D�XPD�VpULH�GH�FRPHQWiULRV�FUtWLFRV��H�D
GXYLGDU�GH�VXD�XWLOLGDGH��HVSHFLDOPHQWH�D�SDUWLU�GR�LPSXOVR�VREUH�HVWXGRV�IRFDGRV
QD�FXOWXUD�RUJDQL]DFLRQDO��QR�PHVPR�SHUtRGR��2�FUHVFLPHQWR�GR�GHVHQYROYLPHQWR
VREUH�R�FRQFHLWR�GH�³FXOWXUD�RUJDQL]DFLRQDO´�p�XPD�RXWUD�TXHVWmR�TXH�VH�DSUHVHQWD
SDUD� D� HOXFLGDomR� GRV� HVWXGLRVRV�� VH� FOLPD� H� FXOWXUD� VmR� FRQFHLWRV� TXH� VH
FRPSOHPHQWDP�RX�VmR�GLIHUHQWHV��H�HP�TXH�PHGLGD�D�FXOWXUD�SUHYDOHFH�RX�LQIOXL
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VREUH�R�FOLPD��RX�DLQGD��VH�FXOWXUD�p�RXWUR�WHUPR�SDUD�GHVLJQDU�FOLPD��TXHVW}HV
OHYDQWDGDV�SRU�(ULFNVRQ��HP�������GH�DFRUGR�FRP�9È=48(=��������

1D�YLVmR�GHVWH�~OWLPR�DXWRU��GXUDQWH�PXLWR�WHPSR�RV�WHUPRV�FOLPD�H�FXOWXUD
IRUDP�XWLOL]DGRV�GH�IRUPD�LQWHUFDPELiYHO��3RU�H[HPSOR��SDUD�.DW]�H�.DKQ��HP
������WRGD�RUJDQL]DomR�FULD�VXD�SUySULD�FXOWXUD�RX�FOLPD��$LQGD�TXH�D�SUR[LPLGD�
GH�GRV�GRLV�FRQFHLWRV�VHMD�JUDQGH��D�GLIHUHQFLDomR�VXJHUH�RXWUD�TXHVWmR��VH�D�FXO�
WXUD�GHWHUPLQD�R�FOLPD��H�YLFH�YHUVD�

$�SDUWLU�GH�6FKQHLGHU�� HP������� FRPHoDP�D� VXUJLU�SRVWXUDV� LQWHJUDGRUDV
HQWUH�RV�FRQFHLWRV�GH�FOLPD�H�FXOWXUD��2�WUDWDPHQWR�PHWRGROyJLFR�D�TXH�VmR�VXE�
PHWLGDV�DV�YDULiYHLV�GLIHUHP�HP�DPERV�RV�FRQFHLWRV��1R�HVWXGR�GR�FOLPD��WHQGHP
D�VHU�XVDGRV�PpWRGRV�TXDQWLWDWLYRV��H�QR�HVWXGR�GD�FXOWXUD��PpWRGRV�TXDOLWDWLYRV�
&RQIRUPH�9È=48(=���������D�GLQkPLFD�GD�IRUPDomR�H�WURFD�GHVVHV�GRLV�FRQFHL�
WRV�PRVWUD�VHPHOKDQoDV�H�GLIHUHQoDV��H�VH�DGPLWH�TXH�HVWXGRV�GH�FOLPD�H�FXOWXUD
SRGHP�VH�EHQHILFLDU�PXWXDPHQWH��VHQGR�TXH��DWUDYpV�GDV�IRUoDV�GDV�VHPHOKDQoDV
H�GLIHUHQoDV��IRL�SRVVtYHO�D�FRPSUHHQVmR�GH�XP�SRU�PHLR�GR�RXWUR�

'HSRLV�GD�6HJXQGD�*XHUUD�0XQGLDO��GHYLGR�j�SUHRFXSDomR�GRV�JRYHUQRV
FRP�R�HVStULWR�TXH�UHLQDYD�QR�H[pUFLWR�H�QD�SRSXODomR��VH�HQFRQWUD�R�FOLPD�DVVRFL�
DGR�FRP�FRQFHLWRV�FRPR�³PRUDO´�QR�WUDEDOKR��6XUJHP�RV�SULPHLURV�HVWXGRV�TXH
WHQWDP�FDSWDU�HVVH�HVStULWR�RX�HVWDGR�PHQWDO��HQWHQGLGR�JHUDOPHQWH�FRPR�FRQFHL�
WR�GH�JUXSR��'HVGH�HQWmR��R�WHUPR�FOLPD�p�XVDGR�FRPR�FRQFHLWR�PHWDIyULFR��GHUL�
YDGR�GD�PHWHRURORJLD��$�SDODYUD�SDVVRX�D�VHU�XVDGD�HP�UHODomR�jV�RUJDQL]Do}HV�
WUDQVSRUWDQGR�VH�DQDORJLFDPHQWH�SDUD�HODV��'HVVD�IRUPD��SDVVRX�VH�D�HVWXGDU�R
FOLPD� GDV� RUJDQL]Do}HV� DWUDYpV� GH� GDGRV� REWLGRV� SRU�PHLRV� REMHWLYDPHQWH
PHQVXUiYHLV��H�TXH�GHVFUHYHP�FRPR�DV�FRQGLo}HV�VH�DSUHVHQWDP�GXUDQWH�XP�GH�
WHUPLQDGR�SHUtRGR�GH�WHPSR��3D\QH�H�3XJK��HP�������OHYDP�D�DQDORJLD�GH�FOLPD
DWPRVIpULFR�DR�FOLPD�RUJDQL]DFLRQDO�QDV�RUJDQL]Do}HV��GH�PDQHLUD�FRHUHQWH��VHQ�
GR�D� LGpLD�GR�FOLPD�FRPR�XP�HQODFH�GRV�QtYHLV� LQGLYLGXDO�H�RUJDQL]DFLRQDO�GH
DQiOLVH��HQWUH�RV�TXDLV�VH�HVWDEHOHFH�XPD�LQWHU�UHODomR��3DUD�HOHV��DV�DWLWXGHV�H�RV
FRPSRUWDPHQWRV�GRV�LQGLYtGXRV��DV�YDULiYHLV�HVWUXWXUDLV�H�SURFHVVXDLV�H�R�PHLR
DPELHQWH�HVWmR�QD�EDVH�GR�FOLPD��9È648(=��������

3DUD�FRPSOHPHQWDU�HVVD�EUHYH�UHWURVSHFWLYD�KLVWyULFD��2/,9(,5$�������
WDPEpP�FRQWULEXL�FRP�DOJXQV�GDGRV��3DUD�HVVH�DXWRU��D�H[SUHVVmR�³FOLPD´��SDUD
GHVLJQDU�D�³DWPRVIHUD´�RX�R�³DPELHQWH�LQWHUQR´�GD�HPSUHVD��p�UHODWLYDPHQWH�QRYD�
PDV�VXD�LGpLD�IXQGDPHQWDO�p�PDLV�DQWLJD��SRLV��DR�ORQJR�GDV�YiULDV�GpFDGDV�QR
GHFRUUHU�GR�VpFXOR�;;��DV�WHRULDV�H�SUiWLFDV�JHUHQFLDLV�IRUDP�VH�WUDQVIRUPDQGR
SHODV�FRQWULEXLo}HV�GH�PXLWRV�HVWXGLRVRV�GR�WHPD��VHQGR�TXH�D�QRomR�GH�FOLPD
LQWHUQR��PHVPR�VHP�VHU�DVVLP�GHVLJQDGD��IRL�WDPEpP�VH�PRGLILFDQGR�H�VH�UHTXLQ�
WDQGR��DVVRFLDGD�D�YiULRV�PRYLPHQWRV�UHSUHVHQWDWLYRV�GH�HVFRODV�GH�JHUrQFLD�TXH
GmR�rQIDVH�DRV�DVSHFWRV�KXPDQRV�QD�RUJDQL]DomR�
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2/,9(,5$��������UHIHUH�VH�DR�FOLPD�RUJDQL]DFLRQDO�FRPR�³FOLPD�LQWHUQR´
H�DILUPD�TXH�HVVD�LGpLD�Mi�HVWDYD�HPEXWLGD�QD�SURSRVWD�GD�(VFROD�GDV�5HODo}HV
+XPDQDV�� QD�GpFDGD�GH�������6HJXQGR�HOH�� SURYDYHOPHQWH�� R� H[SHULPHQWR�GH
+DZWKRUQH�IRL�D�SULPHLUD�RFDVLmR�HP�TXH�R�FOLPD�LQWHUQR�WHQKD�VLGR�HVWXGDGR�
'HSRLV�GLVVR��GH�TXDQGR�HP�TXDQGR��HOH�UHDSDUHFLD�QDV�GpFDGDV�SRVWHULRUHV��GH
�����H�������DOLDGR�D�GRLV�PRYLPHQWRV�VLJQLILFDWLYRV�GH�WHRULDV�JHUHQFLDLV��XP
GHOHV��PDUFDGR� SHORV�PRGHORV� GH� JHUrQFLD� GHVHQYROYLGRV� SRU� WHyULFRV� FRPR
0DF*UHJRU��/LNHUW��$UJ\ULV��5HGGLQ��H�SRVWHULRUPHQWH�SRU�+HUVH\�H�%ODQFKDUG��H
XP�RXWUR�PRYLPHQWR��HP�TXH�VXUJHP�RV�HVWXGRV�GHQRPLQDGRV�GH�³ODERUDWyULRV�GH
FRPSRUWDPHQWR´�RX�³GH�VHQVLELOLGDGH´��H�RXWURV��FKDPDGRV�GH�³GHVHQYROYLPHQWR
RUJDQL]DFLRQDO´��GHVHQYROYLGRV�D�SDUWLU�GDV�SURSRVWDV�LQLFLDLV�GH�.XUW�/HZLQ��%HQQLV
H�%HFNKDUG��2V� WHyULFRV� TXH� LPSODQWDUDP�D� LGpLD� GD� JUDGH�JHUHQFLDO��%ODNH� H
0RXWRQ��HVWDYDP�OLJDGRV�D�DPERV�RV�PRYLPHQWRV��ID]HQGR�D�SRQWH�HQWUH�RV�GRLV
JUXSRV�GH�HVWXGLRVRV��1HVVD�pSRFD��DLQGD�QmR�VH�IDODYD�HP�³FOLPD�QDV�RUJDQL]D�
o}HV´��PDV�Mi�KDYLD�XPD�FRQVWDQWH�SUHRFXSDomR�FRP�HOH�

&RQIRUPH�2/,9(,5$� �������� D� SDUWLU� GHVVHV�PRYLPHQWRV� QDV� WHRULDV
RUJDQL]DFLRQDLV��VXUJLUDP�RXWURV�QRYRV�H�UiSLGRV�PRYLPHQWRV��TXH�VH�PLVWXUDUDP
XQV�DRV�RXWURV��H�WrP�VH�PDQWLGR�GHVVD�IRUPD��(P�RXWURV�GHVGREUDPHQWRV��R�FOLPD
LQWHUQR�SDVVRX�D�VHU�XP�JUDQGH�REMHWR�GH�HVWXGR�GDV�WHVHV�GH�TXDOLGDGH�GH�YLGD�QR
WUDEDOKR��FtUFXORV�GH�TXDOLGDGH��SURJUDPDV�GH�TXDOLGDGH� WRWDO��H��PDLV� UHFHQWH�
PHQWH��GD�FXOWXUD�FRUSRUDWLYD��$�SDUWLU�GH�HQWmR��R�FOLPD�LQWHUQR�GDV�RUJDQL]Do}HV
Mi�QmR�SRGH�PDLV�VHU�LJQRUDGR�

0DUL]�GH�2/,9(,5$��������WDPEpP�DSRQWD�DOJXQV�GDGRV�KLVWyULFRV�VREUH�D
TXHVWmR� GR� FOLPD� RUJDQL]DFLRQDO�� 3DUD� HOH�� R� VXUJLPHQWR� GH� QRYDV� WHRULDV
RUJDQL]DFLRQDLV��FRQVLGHUDGDV�HP�XP�FRQWtQXR�HYROXWLYR�H�DOLDGDV�j�SVLFRORJLD
VRFLDO�� WHP�IRUQHFLGR�VXEVtGLRV�SDUD�D�DQiOLVH�H�D�DGDSWDomR�GR�KRPHP�DR�VHX
FDPSR�RUJDQL]DFLRQDO��1RV�DQRV������H��PDLV�DFHQWXDGDPHQWH��QD�GpFDGD�GH������
VXUJLX��FRP�D�7HRULD�GRV�6LVWHPDV��D�SUHRFXSDomR�FRP�PRGHORV�DEHUWRV�GH�RUJDQL�
]DomR��3DUD�RV�WHyULFRV�VLVWrPLFRV��D�RUJDQL]DomR�p�YLVWD�HP�UD]mR�GH�FRPSRUWD�
PHQWRV�LQWHU�UHODFLRQDGRV��KDYHQGR�XPD�WHQGrQFLD�SDUD�DWULEXLU�PDLRU�GHVWDTXH
DRV�SDSpLV�H[HUFLGRV�SHORV�LQGLYtGXRV�

&RQIRUPH�HVVH�DXWRU��p�QHVVD�FRQMXQWXUD�TXH�VXUJLX��QD�OLWHUDWXUD�GDV�WHRULDV
VREUH�DV�RUJDQL]Do}HV��R�FRQFHLWR�GH�³FOLPD�RUJDQL]DFLRQDO´��DEULQGR�XPD�QRYD
GLPHQVmR�QD�EXVFD�GH�H[SOLFDo}HV�SDUD�R�GHVHPSHQKR�KXPDQR�QDV�RUJDQL]Do}HV�
$�SDUWLU�GHVVD�FRQVWDWDomR�SRU�SDUWH�GH�GLIHUHQWHV�SHVTXLVDGRUHV�GR�DVVXQWR��VXU�
JHP�RV�HVWXGRV�VREUH�DV�UHODo}HV�H[LVWHQWHV�HQWUH�R�FOLPD�RUJDQL]DFLRQDO�H�RXWURV
DVSHFWRV�VLJQLILFDWLYRV�GD�YLGD�GDV�RUJDQL]Do}HV��WDLV�FRPR��PRWLYDomR��VDWLVIDomR
QR�WUDEDOKR��OLGHUDQoD��SURGXWLYLGDGH��URWDWLYLGDGH��PRUDO��HVWUHVVH��GHVHPSHQKR�
$VVLP��R�FOLPD�RUJDQL]DFLRQDO�SDVVRX�D�VHU�FRQVLGHUDGR�XPD�YDULiYHO�LPSRUWDQWH
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D�VHU�HVWXGDGD�SRU�WRGRV�TXDQWRV�VH�LQWHUHVVDP�SHOD�EXVFD�GH�H[SOLFDo}HV�SDUD�R
GHVHPSHQKR�KXPDQR�QDV�RUJDQL]Do}HV�

2%-(7,92

�2�REMHWLYR�GR�SUHVHQWH�DUWLJR�p�UHDOL]DU�XPD�DQiOLVH�FUtWLFD�WHyULFD�GD�HYROX�
omR�GR�FRQFHLWR�GH�FOLPD�RUJDQL]DFLRQDO��WRPDQGR�FRPR�UHIHUrQFLD�DXWRUHV�TXH
WURX[HUDP�FRQWULEXLomR�SDUD�D�HYROXomR�GR�FRQFHLWR�QDV�WHRULDV�RUJDQL]DFLRQDLV�

35(668326726�0(72'2/Ï*,&26

$SUHVHQWDomR�GH�XPD�DQiOLVH�GHVFULWLYD�GD�HYROXomR�GR�FRQFHLWR�GH�FOLPD
RUJDQL]DFLRQDO�TXH�QmR�VH�OLPLWH�D�ILFDU�QD�GHVFULomR��PDV�TXH�HVWHMD�FRPSURPHWL�
GD�FRP�XP�H[HUFtFLR�KHUPHQrXWLFR�FUtWLFR�VREUH�R�WHPD�

$�HYROXomR�GRV�FRQFHLWRV�H�HVWXGRV�FLHQWtILFRV�VREUH�FOLPD�RUJDQL]DFLRQDO

$V�SHVTXLVDV�LQLFLDLV�GH�FDUiWHU�FLHQWtILFR�VREUH�R�FOLPD�RUJDQL]DFLRQDO�VH�GHVHQ�
YROYHUDP�QRV�(VWDGRV�8QLGRV�GD�$PpULFD��VHQGR�TXH�IRUDP�HYROXLQGR�j�PHGLGD�TXH
HYROXtDP�DV�WHRULDV�RUJDQL]DFLRQDLV��'H�DFRUGR�FRP�DOJXQV�HVWXGLRVRV�GR�DVVXQWR�
TXH�UHYLUDP�RV�DVSHFWRV�KLVWyULFRV�H�D�HYROXomR�GR�FRQFHLWR�GH�FOLPD�RUJDQL]DFLRQDO
�(.9$//��������9È=48(=��������0DUL]�GH�2/,9(,5$���������RV�FRQFHLWRV�DSUH�
VHQWDGRV�QD� OLWHUDWXUD�FLHQWtILFD�SRGHP�VHU�GLYLGLGRV�HP�WUrV�DERUGDJHQV�GLVWLQWDV�
SULPHLUD�DERUGDJHP���RV�FRQFHLWRV�HQIDWL]DP�VRPHQWH�RV�DWULEXWRV�RUJDQL]DFLRQDLV�
VHJXQGD�DERUGDJHP���RV�FRQFHLWRV�GmR�GHVWDTXH�DRV�DWULEXWRV�RUJDQL]DFLRQDLV�H�j
SHUFHSomR�GRV�PHPEURV�GD�RUJDQL]DomR��WHUFHLUD�DERUGDJHP���RV�FRQFHLWRV�SDVVDP�D
GDU�rQIDVH�DRV�DWULEXWRV�LQGLYLGXDLV�H�j�SHUFHSomR�GRV�LQGLYtGXRV�

6HJXQGR�0DUL]�GH�2/,9(,5$���������D�SULPHLUD�XWLOL]DomR�GR�FRQFHLWR�GH
FOLPD�RUJDQL]DFLRQDO�WHP�VLGR�DWULEXtGD�D�+DOSLQ�H�&URIW��TXH�D�DSUHVHQWDP�HP
������HP�XP�HVWXGR�VREUH�R�UHIHULGR�WHPD��3RUpP��R�WHUPR�IRL�XVDGR��SHOD�SULPHL�
UD�YH]��SRU�)��*��&RUQHOO��HP�XP�DUWLJR�SXEOLFDGR�HP�PDUoR�GH�������LQWLWXODGR
³$GPLQLVWUDomR� VRFLDOPHQWH�SHUFHSWLYD´��QR�TXDO�R� FRQFHLWR� DSUHVHQWDGR�PDLV
SDUHFH�SHUWHQFHU�j�VHJXQGD�DERUGDJHP��2�FOLPD�RUJDQL]DFLRQDO�IRL�GHILQLGR�HQWmR
FRPR�³>���@�XPD�FRPSOH[D�FRPELQDomR�GH�LQWHUSUHWDo}HV��RX�SHUFHSo}HV��FRPR
SUHIHUHP�RV�SVLFyORJRV��GDV�SHVVRDV�VREUH�VHXV�WUDEDOKRV�RX�SDSpLV�QD�RUJDQL]D�
omR��VXDV�LQWHUDo}HV�FRP�DV�RXWUDV�SHVVRDV��H�VXDV�LQWHUSUHWDo}HV�GRV�SDSpLV�GDV
RXWUDV�SHVVRDV�QD�RUJDQL]DomR´��&RUQHOO��DSXG�0DUL]�GH�2/,9,(5$��������S�����
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-i�9È=48(=��������DILUPD�TXH�R�SULPHLUR�FRQFHLWR�IRUPDO�VREUH�FOLPD
RUJDQL]DFLRQDO��GHYLGR�j�VXD�LPSRUWkQFLD�KLVWyULFD��SHUWHQFH�DRV�DXWRUHV�.DW]�H
.DKQ��IRUPXODGR�HP�������FRP�D�SUHGRPLQkQFLD�GH�DWULEXWRV�RUJDQL]DFLRQDLV�
GHVWD�IRUPD�

³2�FOLPD�RUJDQL]DFLRQDO�p�R�UHVXOWDQWH�GH�XP�Q~PHUR�GH�IDWR�
UHV�TXH�VH�UHIOHWHP�QD�µFXOWXUD�WRWDO¶�GD�RUJDQL]DomR�H�VH�UHIHUH
j�RUJDQL]DomR�FRPR�JOREDOLGDGH��2�FOLPD�RUJDQL]DFLRQDO�SRGH
HQWHQGHU�VH�FRPR�R�VLVWHPD�SUHGRPLQDQWH�GH�YDORUHV�GH�XPD
RUJDQL]DomR��PHGLDQWH� R� TXDO� RV� LQYHVWLJDGRUHV� SUHWHQGHP
FKHJDU�j�LGHQWLILFDomR�GR�PHVPR�H�FRQVHJXLU�TXH��FRPELQDQ�
GR�RV�FOLPDV�FRP�DV�FDUDFWHUtVWLFDV�SHVVRDLV�GRV�LQGLYtGXRV��D
RUJDQL]DomR�VHMD�PDLV�HIHWLYD�´��.DW]�H�.DKQ��DSXG�9$=48(=�
������S�����

3ULPHLUD� $ERUGDJHP�� &RQFHLWRV� FRP� SUHGRPtQLR� GRV� DWULEXWRV
RUJDQL]DFLRQDLV

1D�SULPHLUD�DERUGDJHP�GH�IRUPXODomR�GH�FRQFHLWRV�GH�FOLPD�RUJDQL]DFLRQDO�
VHJXQGR�0DUL]�GH�2/,9(,5$��������H�(.9$//���������VHJXQGR�RV�TXDLV�VH
SULYLOHJLDP�RV�DWULEXWRV�RUJDQL]DFLRQDLV��D�IRUPD�GH�PHQVXUDomR�p�P~OWLSOD�H�VH
FRQVLGHUD�R�FOLPD�RUJDQL]DFLRQDO�FRPR�XP�FRQMXQWR�GH�DWULEXWRV�RUJDQL]DFLRQDLV
RX�SURSULHGDGHV�PHQVXUiYHLV�DWUDYpV�GH�YiULRV�PpWRGRV��$V�YDULiYHLV�TXH�FRQVWL�
WXHP�R�FOLPD�RUJDQL]DFLRQDO�QHVVD�DERUGDJHP�VmR�FRPSRVWDV�GRV�VHJXLQWHV�DV�
SHFWRV��WDPDQKR�GD�RUJDQL]DomR��HVWUXWXUD��QtYHLV�GD�DXWRULGDGH��FRPSOH[LGDGH�GR
VLVWHPD��H�DVVLP�SRU�GLDQWH��2V�HVWXGLRVRV�UHSUHVHQWDQWHV�GHVVD�DERUGDJHP�VmR
(9$1���������/$:5(1&(�H�/256+���������35,(1�H�520$1��������H�38*+
HW�DO����������8P�FRQFHLWR�GH�FOLPD�UHSUHVHQWDWLYR�GHVVD�OLQKD�GH�SHQVDPHQWR�p
DSUHVHQWDGR�HP�������SRU�)RUHKDQG�H�*LOPHU��³2�FOLPD�RUJDQL]DFLRQDO�p�XP�FRQ�
MXQWR�GH�FDUDFWHUtVWLFDV�TXH�GHVFUHYHP�XPD�RUJDQL]DomR��DV�TXDLV��D��GLVWLQJXHP
XPD�RUJDQL]DomR�GH�RXWUDV�RUJDQL]Do}HV��E��VmR�UHODWLYDPHQWH�GXUDGRXUDV�QR�WHP�
SR��H�F��LQIOXHQFLDP�R�FRPSRUWDPHQWR�GDV�SHVVRDV�QD�RUJDQL]DomR�´��)RUHKDQG�H
*LOPHU��DSXG�(.9$//��������S������9È=48(=��������S�����0DUL]�GH�2/,9(,�
5$��������S�����

7DJLXUL�� HP������� DILUPD�TXH� RV� HOHPHQWRV� SVLFROyJLFRV� GR� FRQFHLWR� GH
)RUHKDQG�H�*LOPHU�HVWDULDP�HP�FRQVRQkQFLD�FRP�RV�TXH�FDUDFWHUL]DP�D�YLVmR�GH
FOLPD�FRPR�XPD�FDUDFWHUtVWLFD�GR�DPELHQWH�WRWDO��H�DSUHVHQWD�D�VXD�GHILQLomR��³2
FOLPD� p� XPD� TXDOLGDGH� UHODWLYDPHQWH� GXUDGRXUD� GR� DPELHQWH� WRWDO� TXH�� D�� p
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H[SHUHQFLDGD�SRU�VHXV�RFXSDQWHV��E��LQIOXL�HP�VHX�FRPSRUWDPHQWR��F��SRGH�VHU
GHVFULWD�HP�WHUPRV�GH�YDORUHV�GH�XP�FRQMXQWR�SDUWLFXODU�GH�FDUDFWHUtVWLFDV��RX
DWULEXWRV��GD�RUJDQL]DomR�´��7DJLXUL��DSXG�9È=48(=��������S�����0DUL]�GH�2/,�
9(,5$��������S�����6$1726��������S�����

2�FRQFHLWR�GH�FOLPD�RUJDQL]DFLRQDO�GH�.DW]�H�.DKQ��DQRV�PDLV�WDUGH��FRQWL�
QXD�VHQGR�DSUHVHQWDGR�SHORV�DXWRUHV�FRP�SUHGRPLQkQFLD�GH�IDWRUHV�RUJDQL]DFLRQDLV�
GD�VHJXLQWH�IRUPD�

³7RGD�RUJDQL]DomR�FULD�VXD�SUySULD�FXOWXUD�RX�FOLPD��FRP�VHXV
SUySULRV�WDEXV��FRVWXPHV�H�XVDQoDV��2�FOLPD�RX�FXOWXUD�GR�VLV�
WHPD�UHIOHWH�WDQWR�DV�QRUPDV�H�YDORUHV�GR�VLVWHPD�IRUPDO�FRPR
VXD�UHLQWHUSUHWDomR�QR�VLVWHPD�LQIRUPDO��2�FOLPD�RUJDQL]DFLRQDO
WDPEpP�UHIOHWH�D�KLVWyULD�GDV�SRUILDV�LQWHUQDV�H�H[WHUQDV��GRV
WLSRV�GH�SHVVRDV�TXH�D�RUJDQL]DomR�DWUDL��GH�VHXV�SURFHVVRV�GH
WUDEDOKR�H�µOHLDXWH¶�ItVLFR��GDV�PRGDOLGDGHV�GH�FRPXQLFDomR�H
GR� H[HUFtFLR� GD� DXWRULGDGH� GHQWUR� GR� VLVWHPD�´� �.$7=� H
.$+1��������S������

(VVHV�FRQFHLWRV�FRQFHEHP�R�FOLPD�FRPR�XPD�UHDOLGDGH�RUJDQL]DFLRQDO��GHQ�
WUR�GH�XPD�FODUD�WUDGLomR�TXH�FRQVLGHUD�R�FOLPD�XP�DWULEXWR�RUJDQL]DFLRQDO�FRP
H[LVWrQFLD�LQGHSHQGHQWH�GDV�SHUFHSo}HV�GRV�LQGLYtGXRV��(VVD�DERUGDJHP�SUHYDOH�
FHX�QRV�FRQFHLWRV�H�HVWXGRV�GH�FOLPD�RUJDQL]DFLRQDO�GXUDQWH�RV�DQRV������DWp�D
GpFDGD�GH������

8P�FRQFHLWR� WDPEpP�FRQVLGHUDGR�SRU�9È=48(=� �������� SHUWHQFHQWH� j
SULPHLUD�DERUGDJHP��p�R�TXH�VH�UHIHUH�DR�FOLPD�RUJDQL]DFLRQDO�FRPR�

³2�DPELHQWH�KXPDQR�GHQWUR�GR�TXDO�UHDOL]DP�R�VHX�WUDEDOKR
RV�HPSUHJDGRV�GH�XPD�FRPSDQKLD��(VWH�VH�UHIHUH�DR�DPELHQWH
GH�XP�GHSDUWDPHQWR��XPD�XQLGDGH�LPSRUWDQWH�GD�FRPSDQKLD�
FRPR�SRU�H[HPSOR��XPD�VXFXUVDO��RX�GD�RUJDQL]DomR�FRPSOH�
WD��2�FOLPD�QmR�VH�Yr�QHP�VH�WRFD��PDV�WHP�XPD�H[LVWrQFLD
UHDO��'D�PHVPD�IRUPD�TXH�R�DU�GH�XPD�FDVD��URGHLD�H�DIHWD
WXGR�TXH�RFRUUH�GHQWUR�GD�RUJDQL]DomR��3RU�VXD�YH]��R�FOLPD�VH
Yr�DIHWDGR�SRU�TXDVH�WXGR�TXH�RFRUUH�GHQWUR�GHOD��FRPR�LP�
SUHVV}HV�GLJLWDLV�RX�IORFRV�GH�QHYH��DV�RUJDQL]Do}HV�SHORV�VHXV
PpWRGRV�GH�DomR�HP�VXD�WRWDOLGDGH��FRQVWLWXHP�R�VHX�FOLPD�´
�'DYLV��DSXG�0DUL]�GH�2/,9(,5$��������S�����
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6HJXQGD� $ERUGDJHP�� &RQFHLWRV� FRP� SUHGRPtQLR� GRV� DWULEXWRV
RUJDQL]DFLRQDLV�FRP�PHQVXUDomR�GD�SHUFHSomR�GRV�LQGLYtGXRV

$�VHJXQGD�DERUGDJHP�GH�FRQFHLWRV�GH�FOLPD�RUJDQL]DFLRQDO��FRP�HQIRTXH
HP�DWULEXWRV�RUJDQL]DFLRQDLV��SDVVD�D�HVWXGDU�R�FOLPD��FRQVLGHUDQGR�R�H�DYDOLDQ�
GR�R�DWUDYpV�GH�UHFXUVRV�SHUFHSWXDLV�GRV�PHPEURV�RUJDQL]DFLRQDLV��2V�HVWXGRV
UHSUHVHQWDWLYRV�GHVVD�OLQKD�VmR�GH�/,7:,1�H�675,1*(5���������/,:7,1�������
H�35,7&+$5'�H�.$5$6,&+���������(QWUH�HVVHV�DXWRUHV��XP�GRV�FRQFHLWRV�PDLV
UHIHUHQFLDGRV�QD�OLWHUDWXUD�p��³8P�FRQMXQWR�GH�SURSULHGDGHV�PHQVXUiYHLV�GR�DP�
ELHQWH�GH�WUDEDOKR��SHUFHELGR�GLUHWD�RX�LQGLUHWDPHQWH�SHODV�SHVVRDV�TXH�YLYHP�H
WUDEDOKDP�QHVWH�DPELHQWH��H�TXH�LQIOXHQFLD�D�PRWLYDomR�H�R�FRPSRUWDPHQWR�GHV�
VDV�SHVVRDV´��/LZWLQ�H�6WULQJHU��DSXG�0DUL]�GH�2/,9,(5$��������S�����

1HVVD�PHVPD�SHUVSHFWLYD�� R� FRQFHLWR� GH� FOLPD� DSUHVHQWDGR� VRPHQWH� SRU
/,7:,1��������p�R�VHJXLQWH��³&OLPD�RUJDQL]DFLRQDO�p�D�TXDOLGDGH�RX�SURSULHGDGH
GR�PHLR� DPELHQWH� RUJDQL]DFLRQDO� TXH�� D�� p� SHUFHELGD�RX� H[SHULPHQWDGD�SHORV
PHPEURV�GD�RUJDQL]DomR��H�E��LQIOXHQFLD�R�VHX�FRPSRUWDPHQWR�´��/,7:,1�������
S������

2�FRQFHLWR�GH�3ULWFKDUG�H�.DUDVLFK�VH�UHIHUH�DR�FOLPD�FRPR�XPD�TXDOLGDGH
UHODWLYDPHQWH�SHUPDQHQWH��SUHVVXSRQGR�TXH�FOLPD�RUJDQL]DFLRQDO�

³>���@�p�D�TXDOLGDGH�UHODWLYDPHQWH�SHUPDQHQWH�GR�DPELHQWH�LQ�
WHUQR�GH�XPD�RUJDQL]DomR��TXH�GLVWLQJXH�XPD�RUJDQL]DomR�GD
RXWUD��D��p�UHVXOWDQWH�GR�FRPSRUWDPHQWR�H�SROtWLFD�GRV�PHP�
EURV�GD�RUJDQL]DomR��HVSHFLDOPHQWH�GD�DOWD�DGPLQLVWUDomR��E��p
SHUFHELGR�SHORV�PHPEURV�GD�RUJDQL]DomR��F��VHUYH�FRPR�EDVH
SDUD�LQWHUSUHWDU�D�VLWXDomR��G��DWXD�FRPR�IRQWH�GH�SUHVVmR�SDUD
GLUHFLRQDU�D�DWLYLGDGH�´��3ULWFKDUG�H�.DUDVLFK��DSXG��0DUL]�GH
2/,9(,5$�� ������ S����� 6$1726�� ������ S����� 6$1726�
������S��������

$LQGD�QR�kPELWR�GRV�FRQFHLWRV�GD�VHJXQGD�DERUGDJHP��VHJXQGR�0DUL]�GH
2/,9(,5$���������HQFRQWUD�VH�R�FRQFHLWR�DSUHVHQWDGR�HP������SRU�&DPSEHOO�HW
DO���VHJXQGR�R�TXDO�R�FOLPD�RUJDQL]DFLRQDO�p�YLVWR�GH�IRUPD�SHFXOLDU�SRU�HVVHV
DXWRUHV��SRLV��HQTXDQWR�RXWURV�SHVTXLVDGRUHV�DILUPDP�VHHPU�RV�HOHPHQWRV�FUtWL�
FRV�GR�FOLPD�RUJDQL]DFLRQDO�DV�SHUFHSo}HV�LQGLYLGXDLV�VREUH�D�RUJDQL]DomR��HVVHV
WHyULFRV�RV�DSRQWDP�FRPR�VHQGR�XPD�YDULiYHO�VLWXDFLRQDO�RX�RUJDQL]DFLRQDO�GH
HIHLWR�SULQFLSDO��DILUPDQGR�TXH�R�FOLPD�RUJDQL]DFLRQDO�p�
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³>���@�XP�FRQMXQWR�GH�DWULEXWRV�HVSHFtILFRV�GH�XPD�RUJDQL]D�
omR�SDUWLFXODU�TXH�SRGH�VHU�LQIOXHQFLDGR�SHOR�PRGR�FRPR�D
RUJDQL]DomR�VH�UHODFLRQD�FRP�VHXV�PHPEURV�H�VHX�DPELHQWH�
3DUD� FDGD�PHPEUR�� HP�SDUWLFXODU�� GHQWUR�GD�RUJDQL]DomR��R
FOLPD�WRPD�D�IRUPD�GH�XP�FRQMXQWR�GH�DWLWXGHV�H�H[SHFWDWLYDV
TXH�GHVFUHYHP�D�RUJDQL]DomR�HP�WHUPRV��WDQWR�GH�FDUDFWHUtVWL�
FDV�HVWiWLFDV��WDO�FRPR�R�JUDX�GH�DXWRQRPLD���FRPR�GH�YDULi�
YHLV� FRPSRUWDPHQWDLV� GH� UHVXOWDGR� RX� HYHQWRV� GH� VDtGD�´
�&DPSEHOO�HW�DO���DSXG�(.9$//��������S�����9$=48e=�������
S�����0DUL]�GH�2/,9(,5$��������S�����6$1726��������S����
6$1726��������S�����

7HUFHLUD�$ERUGDJHP��&RQFHLWRV�FRP�SUHGRPtQLR�GH�DWULEXWRV�LQGLYLGXDLV�FRP
PHQVXUDomR�EDVHDGD�QD�SHUFHSomR�GRV�LQGLYtGXRV

'HQWUR� GD� WHUFHLUD� DERUGDJHP� GH� IRUPXODomR� GH� FRQFHLWRV� GH� FOLPD
RUJDQL]DFLRQDO�� R� HQIRTXH�PDLV� YROWDGR� SDUD� DWULEXWRV� LQGLYLGXDLV� HQYROYH� D
PHQVXUDomR�SHUFHSWLYD�GRV�LQGLYtGXRV��'HVVD�IRUPD��Yr�VH�R�FOLPD�FRPR�XP�FRQ�
MXQWR�UHVXOWDQWH�GDV�SHUFHSo}HV�LQGLYLGXDLV�H�GDV�SHUFHSo}HV�JOREDLV�PDQLIHVWD�
GDV�SHORV�LQGLYtGXRV�QD�RUJDQL]DomR��DYDOLDGDV�DWUDYpV�GH�UHFXUVRV�SHUFHSWXDLV�
2V�HVWXGRV�TXH�UHSUHVHQWDP�HVVD�DERUGDJHP�VmR�GRV�VHJXLQWHV�DXWRUHV��6FKQHLGHU
��������������6FKQHLGHU�H�%DUWOHWW��������H�6FKQHLGHU�H�+DOO���������FRQIRUPH
0DUL]�GH�2/,9(,5$��������

'H�DFRUGR�FRP�HVVD�DERUGDJHP��RV�FRQFHLWRV�GH�FOLPD�HQYROYHP�RV�DVSHF�
WRV�SVLFROyJLFRV�GDV�SHUFHSo}HV�H�H[SUHVVDP�XPD�QRYD�YLVmR�VREUH�D�RUJDQL]DomR�
3HUWHQFHQWHV�j�WHUFHLUD�DERUGDJHP��VH�HQFRQWUDP�FRQFHLWRV�GRV�HVWXGLRVRV�TXH�VH
UHIHUHP� D� DVSHFWRV� FRJQLWLYRV� LQGLYLGXDLV� H� SVLFROyJLFRV� SUHVHQWHV� QR� FOLPD
RUJDQL]DFLRQDO��2V�FRQFHLWRV�GH�FOLPD�RUJDQL]DFLRQDO�SDVVDP�D�UHXQLU��HQWmR��QR�
YDV�FDUDFWHUtVWLFDV�

³>���@�VmR�UHSUHVHQWDo}HV�FRJQLWLYDV�GR�LQGLYtGXR�HP�UHODomR�D
HYHQWRV� H� VLWXDo}HV� UHODWLYDPHQWH� UHFHQWHV�� H[SUHVVDGDV�SRU
HOH��TXH�UHIOHWHP�R�VLJQLILFDGR�SVLFROyJLFR�H�D�VLJQLILFkQFLD�GD
VLWXDomR�SDUD� R� LQGLYtGXR�� EHP�FRPR�DV� SHUFHSo}HV� TXH� VH
FULDP��TXH�VmR�XPD�IXQomR�GH�FRPSRQHQWHV�KLVWyULFRV��D�VD�
EHU�� HVTXHPDV� FRJQLWLYRV� TXH� UHIOHWHP� H[SHULrQFLDV
LGLRVVLQFUiWLFDV� GH� DSUHQGL]DJHP�´� �-DPHV� H� 6HOOV�� DSXG
9È=48(=��������S�����
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(P�������6FKQHLGHU�DSUHVHQWD�R�VHX�FRQFHLWR�GH�FOLPD�FRP�EDVH�QD�WHRULD
FRJQLWLYD��H��D�SDUWLU�GHOH��RV�DXWRUHV�HQWUDP�HP�FRQWURYpUVLD�VREUH�D�FODVVLILFDomR
GR� VHX�FRQFHLWR��0DUL]�GH�2/,9(,5$��������R�FODVVLILFD�FRPR�SHUWHQFHQWH�j
VHJXQGD�DERUGDJHP��jTXHOD�TXH�SULYLOHJLD�RV�DWULEXWRV�RUJDQL]DFLRQDLV�H�XWLOL]D
PHGLGDV�SHUFHSWXDLV��3RUpP��SDUD�(.9$//���������R�FRQFHLWR�GH�6FKQHLGHU�SRGH
VHU�HQTXDGUDGR�QD�OLQKD�GH�SHQVDPHQWR�GD�WHUFHLUD�DERUGDJHP��D�TXDO�Gi�rQIDVH
DRV�DWULEXWRV�LQGLYLGXDLV�H�RQGH�D�PHQVXUDomR�p�UHDOL]DGD�GH�DFRUGR�FRP�D�SHU�
FHSomR�LQGLYLGXDO�H�JUXSDO��(VVH�FRQFHLWR�p�DSUHVHQWDGR�DVVLP�

³$V�SHUFHSo}HV�GH�FOLPD�VmR�GHVFULo}HV�PRODUHV�SVLFRORJLFD�
PHQWH�VLJQLILFDWLYDV�TXH�DV�SHVVRDV�SRGHP�DGPLWLU�SDUD�FDUDF�
WHUL]DU�DV�SUiWLFDV�H�RV�SURFHVVRV�GH�XP�VLVWHPD��3RU�VXDV�SUi�
WLFDV�H�SURFHVVRV�XP�VLVWHPD�SRGH�FULDU�PXLWRV�FOLPDV��$V�SHV�
VRDV�SHUFHEHP�RV�FOLPDV�SRUTXH�DV�SHUFHSo}HV�PRODUHV�DWXDP
FRPR� TXDGURV� GH� UHIHUrQFLD� SDUD� D� REWHQomR� GH� DOJXPD
FRQJUXrQFLD�HQWUH�R�FRPSRUWDPHQWR�H�DV�SUiWLFDV�H�SURFHVVRV
GR�VLVWHPD��&RQWXGR��VH�R�FOLPD�UHFRPSHQVD�H�VXVWHQWD�D�H[L�
ELomR�GDV�GLIHUHQoDV� LQGLYLGXDLV�� DV�SHVVRDV�HP�XP�PHVPR
VLVWHPD�QmR�LUmR�VH�FRPSRUWDU�LJXDOPHQWH��$OpP�GLVVR��SRUTXH
D�VDWLVIDomR�p�XPD�DYDOLDomR�SHVVRDO�GR�VLVWHPD��DV�SHVVRDV�QR
VLVWHPD�WHQGHUmR�D�DGPLWLU�PHQRV�VREUH�VXD�VDWLVIDomR�GR�TXH
VREUH�VXDV�GHVFULo}HV�GR�FOLPD�GR�VLVWHPD�´��6FKQHLGHU��DSXG
0DUL]�GH�2/,9(,5$��������S��������

$�SDUWLU�GD�WHUFHLUD�DERUGDJHP��RV�FRQFHLWRV�GH�FOLPD�RUJDQL]DFLRQDO�SDV�
VDP�D� VHU� DSUHVHQWDGRV� FRP�D� LQFOXVmR�GDV� SHUFHSo}HV� LQGLYLGXDLV� H� GRV� VXE�
JUXSRV�VREUH�D�VLWXDomR�RUJDQL]DFLRQDO��VHJXQGR�DV�TXDLV�R� LQGLYtGXR�� LVRODGD�
PHQWH��LQWHUSUHWD�RV�DFRQWHFLPHQWRV�SDUD�FRPSUHHQGr�ORV��VHQGR�TXH�D�VRPD�GRV
GDGRV�UHYHOD�D�SHUFHSomR�JUXSDO�GRV�PHPEURV�RUJDQL]DFLRQDLV�FRPR�XP�WRGR�

2�FRQFHLWR�DSUHVHQWDGR�SRU�.ROE�HW�DO��p�FRQVLGHUDGR�SRU�0DUL]�GH�2/,�
9(,5$��������FRPR�SHUWHQFHQWH�D�HVVD�WHUFHLUD�DERUGDJHP��LVWR�p��j�FDWHJRULD
GRV�FRQFHLWRV�FRP�HQIRTXH�HP�DWULEXWRV�LQGLYLGXDLV��RULJLQDGR�GRV�HVWXGRV�GRV
SHVTXLVDGRUHV�/LWZLQ�H�6WULQJHU��FXMRV�FRQFHLWRV�GH�FOLPD�IRUDP�FODVVLILFDGRV�FRPR
SHUWHQFHQWHV�j�VHJXQGD�DERUGDJHP��1HVVD�SHUVSHFWLYD��RV�DXWRUHV�DSUHVHQWDP�R
FOLPD�RUJDQL]DFLRQDO�FRPR�VHQGR��³$V� LQWHUDo}HV�GRV�SDGU}HV�GH�PRWLYRV�GRV
PHPEURV�GH�XPD�RUJDQL]DomR��FRPELQDP�VH�FRP�RV�HVWLORV�GH�OLGHUDQoD�GDV�SHV�
VRDV�FKDYH�GD�RUJDQL]DomR��FRP�VXDV�QRUPDV�H�VHXV�YDORUHV�H�FRP�D�HVWUXWXUD�GD
RUJDQL]DomR�SDUD�FULDU�R�FOLPD�SVLFROyJLFR�GD�PHVPD�´��.2/%�HW�DO���������S�����
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3DUD�HVVHV�~OWLPRV�DXWRUHV��p�LPSRUWDQWH�TXH�RV�DGPLQLVWUDGRUHV�FRPSUHHQ�
GDP�R�FRQFHLWR�GH�FOLPD�RUJDQL]DFLRQDO��SRUTXH�p�DWUDYpV�GH�VXD�FULDomR�TXH�VH
SRGH�PDQHMDU�D�PRWLYDomR�GH�VHXV�HPSUHJDGRV��$�HILFLrQFLD�GD�RUJDQL]DomR�SRGH
VHU�DXPHQWDGD�SRU�PHLR�GD�FULDomR�GH�XP�FOLPD�RUJDQL]DFLRQDO�TXH�VDWLVIDoD�jV
QHFHVVLGDGHV�GH�VHXV�PHPEURV�H��DR�PHVPR�WHPSR��FDQDOL]H�HVVH�FRPSRUWDPHQWR
PRWLYDGR��QD�GLUHomR�GRV�REMHWLYRV�RUJDQL]DFLRQDLV��1D�RSLQLmR�GH�.ROE�HW�DO��
SRUpP��D�PRWLYDomR�QmR�p�R�~QLFR�HQIRTXH�TXH�SRGH�QRUWHDU�R�FOLPD�GHQWUR�GH�XPD
RUJDQL]DomR�

³(PERUD�XPD�FRPSUHHQVmR�GD�PRWLYDomR�KXPDQD�VHMD�YDOLR�
VD�SDUD�R�DGPLQLVWUDGRU�HP�DWLYLGDGH��YLPRV�TXH�D�PRWLYDomR
QmR�p�R�~QLFR�GHWHUPLQDQWH�GR�FRPSRUWDPHQWR��>���@�3HOR�VHX
FRPSRUWDPHQWR�� SHODV� SROtWLFDV�� SHORV� SURFHGLPHQWRV�� SHORV
VLVWHPDV�GH�UHFRPSHQVD�H�SHODV�HVWUXWXUDV�TXH�HOHV�FULDP��RV
DGPLQLVWUDGRUHV�SRGHP� LQIOXHQFLDU� VLJQLILFDWLYDPHQWH�R�FOL�
PD�PRWLYDFLRQDO�GH�XPD�RUJDQL]DomR�´��.2/%�HW�DO��������
S�����

(VVHV�PHVPRV�DXWRUHV�DILUPDP�TXH��DR�HVFROKHU�XP�VLVWHPD�DGPLQLVWUDWLYR
H�XPD�HVWUXWXUD�RUJDQL]DFLRQDO��XPD�RUJDQL]DomR�GHYH�FRQVLGHUDU�D�LQWHUDomR�HQ�
WUH�DV�VHJXLQWHV�YDULiYHLV�

D��DV�SHVVRDV�QD�RUJDQL]DomR��VXDV�FDSDFLGDGHV�H�VHXV�PRWL�
YRV�
E�� DV� WDUHIDV�RUJDQL]DFLRQDLV� H� RV� WLSRV�GH� FRPSRUWDPHQWRV
QHFHVViULRV�SDUD�D�UHDOL]DomR�PDLV�HILFLHQWH�GHVVDV�WDUHIDV�
F��R�DPELHQWH�H[WHUQR�j�RUJDQL]DomR�H�DV�H[LJrQFLDV�TXH�HOH
ID]� j�RUJDQL]DomR�� HP� WHUPRV�GH� FULDWLYLGDGH�� IOH[LELOLGDGH�
TXDOLGDGH��HWF��
G��R�FOLPD�RUJDQL]DFLRQDO��HQTXDQWR�GHWHUPLQDGR�SHORV�HVWLORV
GH�OLGHUDQoD�GD�DGPLQLVWUDomR�GD�RUJDQL]DomR�

3DUD�.2/%�HW�DO����������R�REMHWLYR�GR�SODQHMDPHQWR�RUJDQL]DFLRQDO�p�FRP�
ELQDU�DV�SHVVRDV�FRP�DV�WDUHIDV�TXH�UHTXHLUDP�H�LQVSLUHP�VHXV�PRWLYRV�H�KDELOLGD�
GHV�H�SODQHMDU�WDUHIDV�UHIHUHQWHV�jV�H[LJrQFLDV�H�RSRUWXQLGDGHV�DPELHQWDLV��$�YDUL�
iYHO�PDLV�PDOHiYHO�GDV�TXDWUR�p�R�FOLPD�RUJDQL]DFLRQDO��SRU�VHUYLU�FRPR�XP�LQV�
WUXPHQWR�DGPLQLVWUDWLYR�HIHWLYR�SDUD�LQWHJUDU�D�PRWLYDomR�LQGLYLGXDO�FRP�RV�REMH�
WLYRV�H�WDUHIDV�GD�RUJDQL]DomR�
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³$�HILFLrQFLD�GD�RUJDQL]DomR�SRGH�VHU�DXPHQWDGD�DWUDYpV�GD
FULDomR�GH�XP�FOLPD�RUJDQL]DFLRQDO�TXH�VDWLVIDoD�jV�QHFHVVL�
GDGHV�GH�VHXV�PHPEURV�H��DR�PHVPR�WHPSR��FDQDOL]H�HVVH�FRP�
SRUWDPHQWR� PRWLYDGR� QD� GLUHomR� GRV� REMHWLYRV
RUJDQL]DFLRQDLV�´��.2/%�HW�DO���������S�����

-DPHV�H� -RQHV� �DSXG�(.9$//��������HQIDWL]DP�HP������XPD�GLVWLQomR
WHyULFD�UHOHYDQWH��FOLPD�FRPR�DWULEXWR�RUJDQL]DFLRQDO�VHULD�GHVLJQDGR�FRPR�³FOL�
PD�RUJDQL]DFLRQDO´��H�VH�XWLOL]DULD�R�WHUPR�³FOLPD�SVLFROyJLFR´�QRV�HVWXGRV�HP
TXH�DV�GHVFULo}HV�LQGLYLGXDLV�VmR�UHFRQKHFLGDV�H�XVDGDV�FRPR�XQLGDGHV�GH�DQiOL�
VH�� FRPR�FDUDFWHUtVWLFD� LQGLYLGXDO��'HVVD� IRUPD�� IRUDP� ILFDQGR�PDLV� FODURV�RV
FRQWH~GRV�H�DV�SRVLo}HV�GRV�LQYHVWLJDGRUHV��VHQGR�TXH�DOJXQV�FKHJDUDP�GHQRPL�
QDU�HVWD�GLVWLQomR�GH�³GLVFUHSkQFLD�FOLPiWLFD´�

³(P�RXWUDV� SDODYUDV�� R� TXH� VH� HVWXGD� p� D� GLIHUHQoD� HQWUH� R
FOLPD�SVLFROyJLFR�GH�FDGD�LQGLYtGXR�H�R�FOLPD�RUJDQL]DFLRQDO
FRPR�XP� WRGR��H�R�HIHLWR�GHVWD�GLIHUHQoD�VREUH�DV�DWLWXGHV�
VHQWLPHQWRV�H�FRPSRUWDPHQWRV�LQGLYLGXDLV�QD�RUJDQL]DomR��(VWD
GLVFUHSkQFLD�QD�SHUFHSomR�GR�FOLPD�DIHWD�D�VDWLVIDomR�H�D�H[H�
FXomR�QR�WUDEDOKR�´��(.9$//��������S�����

6REUHWXGR��HP�YLUWXGH�GRV�GLYHUVRV�FRQFHLWRV�GH�GLIHUHQWHV�DXWRUHV�GHVFULWRV
FRPR�SHUWHQFHQWHV�jV�WUrV�DERUGDJHQV�FRQWH[WXDOL]DGDV�KLVWRULFDPHQWH��TXH�HVWX�
GDP�R�FOLPD�QDV�RUJDQL]Do}HV��QD�RSLQLmR�GH�0DUL]�GH�ROLYHLUD���������R�FRQFHLWR
GH�FOLPD�RUJDQL]DFLRQDO�SHUPDQHFH�LQGHILQLGR��6HJXQGR�HOH��RV�UHVXOWDGRV�GD�LQ�
YHVWLJDomR�TXH�UHDOL]RX�VREUH�D�HYROXomR�GRV�FRQFHLWRV�VmR�FRQWUDGLWyULRV��H�QmR
H[LVWH�WRWDO�FRQFRUGkQFLD�TXDQWR�j�FRQFHLWXDomR�GR�FRQVWUXFWR��VHXV�GHWHUPLQDQWHV
RX�VXD�VLJQLILFDomR�

&RQFHLWRV�GH�&OLPD�2UJDQL]DFLRQDO�VHJXQGR�3HVTXLVDGRUHV�%UDVLOHLURV

2V�FRQFHLWRV�GH�FOLPD�RUJDQL]DFLRQDO�HQFRQWUDGRV�QD�OLWHUDWXUD�SXEOLFDGD�SRU
DXWRUHV�QDFLRQDLV�VmR�PXLWRV�H�FRQWrP�YDULiYHLV�GLVWLQWDV�DVVRFLDGDV�DR�FOLPD��H�TXH
UHFHEHP�rQIDVHV�TXH�VHJXHP�DV�PHVPDV�WHQGrQFLDV�GRV�FRQFHLWRV�SRVWXODGRV�SHORV
DXWRUHV�LQWHUQDFLRQDLV��2V�SULPHLURV�FRQFHLWRV�TXH�VXUJLUDP�HP�QRVVR�SDtV�GmR�SUH�
GRPLQkQFLD�DRV�DWULEXWRV�RUJDQL]DFLRQDLV��HVSHFLDOPHQWH�j�FXOWXUD�RUJDQL]DFLRQDO�
HQTXDQWR�RV�SRVWHULRUHV�HQIDWL]DP�RV�DWULEXWRV�LQGLYLGXDLV�H�GH�JUXSRV��DR�FRQVLGH�
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UDUHP�DVSHFWRV�FRPR��D�VDWLVIDomR�QR�WUDEDOKR��RV�UHODFLRQDPHQWRV�LQWHUSHVVRDLV�QR
WUDEDOKR��D�VD~GH�RFXSDFLRQDO�H�D�TXDOLGDGH�GH�YLGD�QR�WUDEDOKR�

628=$��������p�D�DXWRUD�EUDVLOHLUD�FRQVLGHUDGD�FRPR�SHVTXLVDGRUD�SLRQHL�
UD�QRV�HVWXGRV�FLHQWtILFRV�GH�FOLPD�RUJDQL]DFLRQDO�HP�QRVVDV�RUJDQL]Do}HV��LQLFL�
DGRV�HP�PHDGRV�GRV�DQRV�������H�IRL�XPD�GDV�TXH�PDLV�LQYHVWLJRX�HVVH�WHPD�QR
SDtV�DWp�R�PRPHQWR��628=$��������DILUPD�TXH�R�LQWHUHVVH�SHOR�HVWXGR�GH�FOLPD
RUJDQL]DFLRQDO�WRPRX�IHLomR�FLHQWtILFD�QD�GpFDGD�GH�������$QWHV�GLVVR��DV�UHIH�
UrQFLDV�HUDP�GH�FDUiWHU�JHUDO�H��PXLWDV�YH]HV��LPSOtFLWDV��3DUD�HVVD�SHVTXLVDGRUD�
R� FOLPD� RUJDQL]DFLRQDO� p� XP� IHQ{PHQR� UHVXOWDQWH� GH� HOHPHQWRV� GD� FXOWXUD
RUJDQL]DFLRQDO��H�SRVVXL�WUrV�HOHPHQWRV��WHFQRORJLD��SUHVVmR�GDV�QRUPDV�H�DFHLWD�
omR�GRV�DIHWRV��(OD�DSUHVHQWD�R�VHX�FRQFHLWR�GH�FOLPD�RUJDQL]DFLRQDO�FRP�HVVHV
FRPSRQHQWHV�GD�VHJXLQWH�IRUPD�

³&OLPD�RUJDQL]DFLRQDO�p�XP�IHQ{PHQR�UHVXOWDQWH�GD�LQWHUDomR
GRV�HOHPHQWRV�GD�FXOWXUD��e�XPD�GHFRUUrQFLD�GR�SHVR�GH�FDGD
XP�GRV�HOHPHQWRV�FXOWXUDLV�H�VHX�HIHLWR�VREUH�RV�RXWURV�GRLV�
$�H[FHVVLYD�LPSRUWkQFLD�GDGD�j�WHFQRORJLD�OHYD�D�XP�FOLPD
GHVXPDQR��D�SUHVVmR�GDV�QRUPDV�FULD�WHQVmR��D�DFHLWDomR�GRV
DIHWRV��VHP�GHVFXLGDU�RV�SUHFHLWRV�H�R�WUDEDOKR��OHYD�D�FOLPDV
GH�WUDQT�LOLGDGH��FRQILDQoD��HWF��(��FRPR�FDGD�XP�GRV�WUrV�HOH�
PHQWRV� FXOWXUDLV� p� IRUPDGR�SRU� GLYHUVRV� FRPSRQHQWHV�� VmR
LQ~PHUDV�DV�FRPELQDo}HV�SRVVtYHLV�HQWUH�HOHV��FULDQGR�VH�FOL�
PDV�GH�PDLRU�RX�PHQRU�ULJLGH]��UHDOL]DomR�RX�HPRFLRQDOLGDGH�
2�FOLPD�p�XPD�UHVXOWDQWH�GDV�YDULiYHLV�FXOWXUDLV��4XDQGR�HVWDV
VmR�DOWHUDGDV��RFDVLRQDP�DOWHUDo}HV�QR�FOLPD��&XULRVDPHQWH�
R�FOLPD�p�PDLV�SHUFHSWtYHO�GR�TXH�DV�VXDV�IRQWHV�FDXVDLV��e
FRPSDUiYHO�D�XP�SHUIXPH��SHUFHEH�VH�R�HIHLWR��VHP�FRQKHFHU
RV�LQJUHGLHQWHV��HPERUD�jV�YH]HV�VHMD�SRVVtYHO�LGHQWLILFDU�DO�
JXQV�GHOHV�´��628=$��������S��������

1D�RSLQLmR�GHVVD�DXWRUD��SRSXODUPHQWH��R�WHUPR�³FOLPD´�p�XVDGR�VHP�GLIL�
FXOGDGHV�GH�FRPSUHHQVmR��GR�SRQWR�GH�YLVWD�FLHQWtILFR��QR�HQWDQWR��VXD�GHILQLomR�p
PDLV�GLItFLO�� H�RV� DXWRUHV�GLYHUJHP�HP�VXD�FRQFHLWXDomR��2�FRQFHLWR�GH�FOLPD
SURSRVWR�SRU�HOD�p�EDVWDQWH�UHIHUHQFLDGR�QD�OLWHUDWXUD�QDFLRQDO��VHQGR�DSUHVHQWDGR
QD�PDLRULD�GRV�HVWXGRV�QDFLRQDLV�D�UHVSHLWR�GR�WHPD�³FOLPD�RUJDQL]DFLRQDO´�

4XDQWR�j�LPSRUWkQFLD�GR�HVWXGR�GH�FOLPD�QDV�RUJDQL]Do}HV��HVVD�DXWRUD�DILU�
PD�WDPEpP�TXH��³(VWXGRV�GH�FOLPD�RUJDQL]DFLRQDO�VmR�SDUWLFXODUPHQWH�~WHLV��SRU�
TXH�IRUQHFHP�XP�GLDJQyVWLFR�JHUDO�GD�HPSUHVD��EHP�FRPR�LQGLFDo}HV�GH�iUHDV



7(55$�(�&8/785$���$12�;;���1���� ���

FDUHQWHV�GH�XPD�DWHQomR�HVSHFLDO��1mR�EDVWD�µVHQWLU¶�TXH�R�FOLPD�HVWi�PDX��p�SUH�
FLVR�LGHQWLILFDU�RQGH��SRUTXH�H�FRPR�DJLU�SDUD�PHOKRUi�OR´��628=$��������S�����

3DUD�628=$���������DV�YDULiYHLV�TXH�LQWHUIHUHP�QR�FRPSRUWDPHQWR�KXPDQR
VmR�P~OWLSODV��GLItFHLV�GH�PHGLU�H��DOpP�GLVVR��PXWDQWHV��VHQGR�TXH��QR�HQWDQWR��R
DGPLQLVWUDGRU�QmR�SRGH�LJQRUi�ODV��Mi�TXH�HVWmR�SUHVHQWHV�QR�SURFHVVR�HPSUHVDULDO�

'H�DFRUGR�FRP�*87,(55(=���������HYLGHQFLDP�VH�DV�QHFHVVLGDGHV�GH
HQWHQGHU� FRPR�DV� SHVVRDV� FRPSRQHQWHV� GH�TXDOTXHU� RUJDQL]DomR�SHUFHEHP�DV
P~OWLSODV�PXGDQoDV�TXH�RFRUUHP��WDQWR�QR�QtYHO�GH�DPELHQWH�H[WHUQR�FRPR�QR
LQWHULRU�GD�SUySULD�RUJDQL]DomR��H�FRPR�UHDJHP�D�HODV��3DUD�WDQWR��GHVWDFDP�VH�
FRPR�XP�LPSRUWDQWH�DX[tOLR�SDUD�R�PDQHMR�H�D�DGPLQLVWUDomR��RV�HVWXGRV�TXH�YrP
VHQGR�UHDOL]DGRV�VREUH�R�FOLPD�RUJDQL]DFLRQDO�

1D�RSLQLmR�GH�5,&+7(5���������XPD�GDV�IRUPDV�SRXFR�GLIXQGLGDV�HQWUH
QyV��PDV�TXH�WUD]�PXLWDV�FRQWULEXLo}HV�SDUD�R�FRQKHFLPHQWR�H�R�PDQHMR�GR�IXQFL�
RQDPHQWR�GDV�RUJDQL]Do}HV��p�R�HVWXGR�GR�FOLPD�RUJDQL]DFLRQDO��R�TXDO��DSHVDU�GD
UHOHYkQFLD�GR�DVVXQWR��Vy�SDVVRX�D�VHU�WUDWDGR�FLHQWLILFDPHQWH�D�SDUWLU�GD�GpFDGD
GH�������WRWDOL]DQGR��KRMH�DLQGD��XP�SHTXHQR�Q~PHUR�GH�SHVTXLVDV�

&RQIRUPH�;$9,(5���������HQWHQGH�VH�SRU�FOLPD�R�IHQ{PHQR�UHVXOWDQWH�GD
LQWHJUDomR�HQWUH�DV�SHUVRQDOLGDGHV�LQGLYLGXDLV�H�DV�H[LJrQFLDV�IXQFLRQDLV�SHFXOLD�
UHV�TXH�RFRUUHP�QD�RUJDQL]DomR��'Dt�SRU�TXH�DILUPDU�TXH�R�FOLPD�RUJDQL]DFLRQDO�p
R�UHIOH[R�FDUDFWHUtVWLFR�TXH�GLVWLQJXH�XPD�RUJDQL]DomR�GH�RXWUDV��FRQVLGHUDGDV
QmR�VRPHQWH�TXDQWR�jV�VXDV�HVWUXWXUDV�ItVLFDV��PDV�WDPEpP�TXDQWR�jV�VXDV�DWLWX�
GHV�H�DRV�WLSRV�GH�FRPSRUWDPHQWRV�TXH�HODV�SURYRFDP�QR�KRPHP�TXH�WUDEDOKD
GHQWUR�GHODV�

2/,9(,5$��������UHIHUH�VH�DR�FOLPD�RUJDQL]DFLRQDO�FRPR�FOLPD�LQWHUQR�
6HJXQGR�HVVH�DXWRU��WDO�FOLPD�MDPDLV�p�DOJR�FODUDPHQWH�GHILQLGR��$R�FRQWUiULR��p
GLIXVR��LQFRUSyUHR�FRPR�XPD�HVSpFLH�GH�IDQWDVPD��TXH�VH�PDQLIHVWD�QR�GLD�D�GLD
GDV�RUJDQL]Do}HV��HP�XPD�FRQIXVD�WUDPD�GH�Do}HV��UHDo}HV�H�VHQWLPHQWRV�MDPDLV
H[SOLFLWDGRV�� 3DUD� HVVH� DXWRU�� GHYLGR� j� GLYHUVLGDGH� LQWHUSHVVRDO� H
LQWHUGHSDUWDPHQWDO�� H[LVWHP� YiULRV� FOLPDV� LQWHUQRV� PDQLIHVWDQGR�VH
FRQFRPLWDQWHPHQWH�QD�RUJDQL]DomR��$�UHDOL]DomR�GH�SHVTXLVDV�MXQWR�DRV�IXQFLR�
QiULRV��QR�LQWXLWR�GH�DYDOLDU�VHX�SHUILO�VRFLRHFRQ{PLFR�H�VHX�JUDX�GH�PRWLYDomR�
VDWLVIDomR� H� LQWHJUDomR�� SRGH� WUD]HU� VXEVtGLRV� SDUD� D� DQiOLVH� GDV� GLIHUHQoDV
VXEFXOWXUDLV�

³&OLPD�LQWHUQR�p�R�HVWDGR�HP�TXH�VH�HQFRQWUD�D�HPSUHVD�RX
SDUWH�GHOD�HP�GDGR�PRPHQWR��HVWDGR�PRPHQWkQHR�H�SDVVtYHO
GH�DOWHUDomR��PHVPR�HP�FXUWR�HVSDoR�GH�WHPSR��HP�UD]mR�GH
QRYDV�LQIOXrQFLDV�VXUJLGDV��H�TXH�GHFRUUH�GDV�GHFLV}HV�H�Do}HV
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SUHWHQGLGDV�SHOD�HPSUHVD��SRVWDV�HP�SUiWLFD�RX�QmR��H�RX�GDV
UHDo}HV�GRV�HPSUHJDGRV�D�HVVDV�Do}HV�RX�j�SHUVSHFWLYD�GHODV�
(VVH�HVWDGR�LQWHUQR�SRGH�WHU�VLGR�LQIOXHQFLDGR�SRU�GHVGREUD�
PHQWRV�HP�QRYRV�DFRQWHFLPHQWRV��GHFLV}HV�H�Do}HV�LQWHUQDV�
(VVH�HVWDGR�SRGH�VHU�OHYDQWDGR�H�FRPSUHHQGLGR�HP�VXDV�FDX�
VDV��PDQLIHVWDo}HV�H�HIHLWRV��SRU�PHLR�GH�WpFQLFDV�DSURSULDGDV
GH�SHVTXLVD��6XD�GHVFULomR�LQFOXL�D�PHQomR�D�GHFLV}HV��RSLQL�
}HV��DWLWXGHV�H�RX�FRPSRUWDPHQWRV�GRV�HPSUHJDGRV��(VWHV�SR�
GHP�VHU�YLVWRV�FRPR�XP�DJUHJDGR�GH�LQGLYtGXRV�TXH�VH�FRP�
SRUWDP�HP�XQLGDGH�HQWUH�VL��FRPR�FROHWLYLGDGH�GRWDGD�GH�SD�
GU}HV� FXOWXUDLV� H�RX�GHIHQGHQGR� LQWHUHVVHV�SUySULRV�´� �2/,�
9(,5$��������S�����

6HJXQGR�5(6(1'(�H�%(1$,7(5���������R�WHPD�³FOLPD�RUJDQL]DFLRQDO´
WHP�VLGR�REMHWR�GH�HVWXGRV�SRU�SDUWH�GH�HVSHFLDOLVWDV�GD�SVLFRORJLD�RUJDQL]DFLRQDO
H�GD�DGPLQLVWUDomR��SRU�WUDWDU�VH�GH�XP�IHQ{PHQR�FRPSRUWDPHQWDO�FXMR�HQWHQGL�
PHQWR�WHP�GHVDILDGR�RV�HVWXGLRVRV��1RV�~OWLPRV�WHPSRV��WHP�DXPHQWDGR�R�LQWH�
UHVVH�SHOR�DVVXQWR�HP�YLUWXGH�GD�FUHVFHQWH�WRPDGD�GH�FRQVFLrQFLD�GD�VXD�UHODomR
FRP�R�GHVHPSHQKR�H�RV�UHVXOWDGRV�GDV�RUJDQL]Do}HV�

6HJXQGR�5(6(1'(�H�%(1$,7(5��������S������R�FOLPD�RUJDQL]DFLRQDO
H[SUHVVD�³$�VLWXDomR�GH�XP�GHWHUPLQDGR�PRPHQWR�GD�HPSUHVD�TXH� UHIOHWH�D
VDWLVIDomR��R�kQLPR��RV� LQWHUHVVHV��FRPSRUWDPHQWRV�H�FRPSURPHWLPHQWRV�GRV
HPSUHJDGRV�� H� RV� UHIOH[RV� SRVLWLYRV� RX� QHJDWLYRV� GLVVR� QRV� UHVXOWDGRV
RUJDQL]DFLRQDLV�´

2�HQIRTXH�TXH�5HVHQGH�H�%HQDLWHU�SUHWHQGHP�GDU�DR�FOLPD�RUJDQL]DFLRQDO
OHYD�HP�FRQWD�DV�YDULiYHLV�KXPDQDV��VRFLDLV��FRPSRUWDPHQWDLV�H�RUJDQL]DFLRQDLV
TXH�DIHWDP�RV�UHVXOWDGRV�GDV�HPSUHVDV��R�TXH�RV�OHYD�D�GHILQLU�R�FOLPD�RUJDQL]DFLRQDO
FRPR�³$�SHUFHSomR�TXH�D�FROHWLYLGDGH�GRV�HPSUHJDGRV�WHP�GD�RUJDQL]DomR��HP
YLUWXGH�GD�H[SHULPHQWDomR�GR�FRQMXQWR�GH�VHXV�YDORUHV��FUHQoDV��DWLWXGHV��UHODFLR�
QDPHQWRV��LQWHUQR�H[WHUQR���PDQLIHVWDo}HV�GH�DXWRULGDGH��HVWUXWXUD��SURFHVVRV�H
SROtWLFDV�� H� GD� IRUPD� SHOD� TXDO� HOHV� UHDJHP� D� HVWH� FRQWH[WR´� �5(6(1'(� H
%(1$,7(5��������S�����

(VVHV�DXWRUHV�DILUPDP�TXH�R�FOLPD�UHIOHWH��WDQWR�D�KLVWyULD�FRPR�DV�FLUFXQV�
WkQFLDV� GDV�RUJDQL]Do}HV�� TXH�� SRU� VXD�YH]�� LQIOXHQFLDP�R� FRPSRUWDPHQWR�GDV
SHVVRDV�TXH�QHODV�WUDEDOKDP��2�FOLPD�WDPEpP�SRGH�VHU�LQIOXHQFLDGR�SRU�IDWRUHV
H[WHUQRV��TXDQGR�HVWHV�DIHWDP�GLUHWD�RX�LQGLUHWDPHQWH�DV�SHVVRDV��6mR�H[HPSORV
GHVVD�LQIOXrQFLD�VLWXDo}HV�WDLV��FRPR��FXVWR�GH�YLGD�HOHYDGR��LQVWDELOLGDGH�HFRQ{�
PLFD�H�GH�QHJyFLRV��FULVHV�VRFLDLV��HWF�
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3DUD� 65285� �������� R� FOLPD� RUJDQL]DFLRQDO� QmR� DSDQKD� RV�PRGRV
LQVWLWXFLRQDOL]DGRV�GH�DJLU�H�SHQVDU�

�³6HX�HL[R�FRQVLVWH�HP�FDSWXUDU�D�µWHPSHUDWXUD�VRFLDO¶�TXH�SUH�
YDOHFH� QD� RUJDQL]DomR� HP� XP� LQVWDQWH� EHP� SUHFLVR�
&RUUHVSRQGH�D�XP�FRUWH�VLQFU{QLFR�RX�D�XP�IODJUDQWH�IRWRJUi�
ILFR��FRQGHQVD�D�VRPDWyULD�GH�RSLQL}HV�H�GH�SHUFHSo}HV�FRQV�
FLHQWHV�GRV�PHPEURV��WUDGX]�DV�WHQV}HV�H�RV�DQVHLRV�GR�SHVVR�
DO�²� R� µPRUDO� GD� WURSD¶�� R� kQLPR� SUHVHQWH�� 2� FOLPD
RUJDQL]DFLRQDO�PDSHLD�R�DPELHQWH�LQWHUQR�TXH�YDULD�VHJXQGR�D
PRWLYDomR�GRV�DJHQWHV��DSUHHQGH�VXDV�UHDo}HV�LPHGLDWDV��VXDV
VDWLVIDo}HV�H�VXDV�LQVDWLVIDo}HV�SHVVRDLV��GHVHQKD�XP�UHWUDWR
GRV�SUREOHPDV�TXH�D�VLWXDomR�GR�WUDEDOKR��D�LGHQWLILFDomR�FRP
D�RUJDQL]DomR�H�D�SHUVSHFWLYD�GH�FDUUHLUD�HYHQWXDOPHQWH�SUR�
YRFDP��H��SRU�ILP��H[SUHVVD�D�GLVWULEXLomR�HVWDWtVWLFD�GDV�DWLWX�
GHV�FROHWLYDV�RX�GD�DWPRVIHUD�VRFLDO�H[LVWHQWH�FRPR�PHWiIRUD
GH�XP�PRPHQWR�GHWHUPLQDGR��'HSHQGHQGR�GR�HVWDGR�GH�kQL�
PR�TXH�SUHGRPLQD�HP�FDGD�VXEXQLGDGH�GH�XPD�RUJDQL]DomR�
YiULRV�PLFURFOLPDV�SRGHP�FRH[LVWLU��>���@�3RU�VHU�VXEMHWLYR��R
FOLPD� QmR� UHSUHVHQWD� DV� UHJXODULGDGHV� VLPEyOLFDV� GD
FROHWLYLGDGH�� LQGLFD� DSHQDV� XPD� µSXOVDomR¶� GD� FXOWXUD
RUJDQL]DFLRQDO��XP�IODVK�GH�VXD�FRQMXQWXUD�´��65285�������
S������

(VVH�PHVPR�DXWRU�UHVVDOWD�TXH�QmR�VmR�LQWHUFDPELiYHLV�RV�FRQFHLWRV�GH�FXO�
WXUD�RUJDQL]DFLRQDO�H�GH�FOLPD�RUJDQL]DFLRQDO�H�FRPSDUD�DPERV�RV�FRQFHLWRV��1R
HQWHQGHU�GHOH��QmR�VH�SRGH��HQWmR��FRQIXQGLU�XPD�GHVFULomR�LQVWDQWkQHD�GRV�PDO�
HVWDUHV�RX�GR�QtYHO�GH�VDWLVIDomR�GRV�LQGLYtGXRV�FRP�RV�SDGU}HV�FXOWXUDLV�GD�RUJD�
QL]DomR��FRP�VXDV�SUiWLFDV�UHFRUUHQWHV�DR�ORQJR�GR�WHPSR��(P�FRQWUDSRVLomR��DV
FXOWXUDV�RUJDQL]DFLRQDLV�FRQVWLWXHP�VLVWHPDV�GH�UHIHUrQFLDV�VLPEyOLFDV�H�PROGDP
DV�Do}HV�GH�VHXV�PHPEURV�VHJXQGR�XP�FHUWR�ILJXULQR��$R�VHUYLU�GH�HOR�HQWUH�R
SUHVHQWH�H�R�SDVVDGR��FRQWULEXHP�SDUD�D�SHUPDQrQFLD�H�D�FRHVmR�GD�RUJDQL]DomR�
(��GLDQWH�GDV�H[LJrQFLDV�TXH�R�DPELHQWH�H[WHUQR�SURYRFD��GLDQWH�GDV�QHFHVVLGDGHV
GH�LQWHJUDomR�LQWHUQD�TXH�VH�UHQRYDP�GH�PDQHLUD�LQFDQViYHO��IRUPDP�XP�FRQMXQ�
WR�GH�VROXo}HV�UHODWLYDV�j�VREUHYLYrQFLD��j�PDQXWHQomR�H�DR�FUHVFLPHQWR�GD�RUJD�
QL]DomR�

&2'$��������������HYLGHQFLD�D�LPSRUWkQFLD�GD�SHUFHSomR�H�GR�DWHQGLPHQ�
WR� GDV� QHFHVVLGDGHV� GRV� LQGLYtGXRV�� VXMHLWRV� GH� XPD� SHVTXLVD� GH� FOLPD
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RUJDQL]DFLRQDO��(VVH�DXWRU�DSUHVHQWD�XPD�YLVmR�TXH�SDUHFH�PDLV�SUy[LPD�j�WHUFHL�
UD�DERUGDJHP�GH�FRQFHLWRV��QD�TXDO�HQIDWL]D�D�TXHVWmR�GD�VDWLVIDomR�QR�WUDEDOKR�
GDQGR�rQIDVH�j�SHUFHSomR�GRV�LQGLYtGXRV��3DUD�HVVH�DXWRU��R�FOLPD�RULJLQD�VH�GH
.OLPD�H�VLJQLILFD�WHQGrQFLD��LQFOLQDomR��'HVVD�IRUPD��R

³&OLPD�2UJDQL]DFLRQDO�UHIOHWH��HQWmR��XPD�WHQGrQFLD�RX�LQFOL�
QDomR�D�UHVSHLWR�GH�DWp�TXH�SRQWR�DV�QHFHVVLGDGHV�GD�RUJDQL]D�
omR�H�GDV�SHVVRDV�TXH�GHOD�ID]HP�SDUWH�HVWDULDP�HIHWLYDPHQWH
VHQGR�DWHQGLGDV�� VHQGR�HVVH�DVSHFWR�XP�GRV� LQGLFDGRUHV�GD
HILFiFLD�RUJDQL]DFLRQDO��$�3HVTXLVD�GH�&OLPD�2UJDQL]DFLRQDO
p�R�LQVWUXPHQWR�SHOR�TXDO�p�SRVVtYHO�DWHQGHU�PDLV�GH�SHUWR�jV
QHFHVVLGDGHV�GD�RUJDQL]DomR�H�GR�TXDGUR�GH� IXQFLRQiULRV� j
VXD�GLVSRVLomR��j�PHGLGD�TXH�FDUDFWHUL]D�WHQGrQFLDV�GH�VDWLV�
IDomR�RX�GH�LQVDWLVIDomR��WRPDQGR�SRU�EDVH�D�FRQVXOWD�JHQHUD�
OL]DGD�DRV�GLIHUHQWHV�FRODERUDGRUHV�GD�HPSUHVD��&DVR�VXUMDP
QHFHVVLGDGHV�FUtWLFDV�HP�WHUPRV�GH�DWHQGLPHQWR��XP�3URJUD�
PD�GH�$omR�SRGH�VHU�GHOLQHDGR�SDUD�GDU�LQtFLR�D�PHGLGDV�TXH�
QHVVH�FDVR��DSUHVHQWDULDP�XP�FXQKR�IRUWHPHQWH�HVWUDWpJLFR�
SRU�WHQWDU�FRQVLGHUDU�DV�YDULiYHLV�FRPSRUWDPHQWDLV�UHOHYDQWHV
j�VLWXDomR�´��&2'$��������S�����

$�SHVTXLVD�GH�FOLPD�RUJDQL]DFLRQDO��FRQIRUPH�&2'$��������������
SHUPLWH�LGHQWLILFDU�D�PDQHLUD�FRPR�FDGD�XP�VH�VHQWH�HP�UHODomR�j�HPSUHVD�RQGH
WUDEDOKD��3DUD�VH�WRUQDU�HIHWLYD��WDO�SHVTXLVD�GHYH�UHVXOWDU�GD�GHFLVmR�SROtWLFD�SRU
SDUWH�GD�DOWD�GLUHomR�TXDQWR�D�REMHWLYRV��LWHQV�D�VHU�VRQGDGRV��IRUPD�FRPR�VHUi
DQXQFLDGD�QD�HPSUHVD�H��DFLPD�GH�WXGR��FRPR�VHUmR�JHUHQFLDGRV�RV�UHVXOWDGRV�

³e��HP�UHVXPR��XP�/HYDQWDPHQWR�GH�2SLQL}HV�TXH�FDUDFWHUL�
]D�XPD�UHSUHVHQWDomR�GD�UHDOLGDGH�RUJDQL]DFLRQDO�FRQVFLHQWH�
XPD�YH]�TXH�REMHWLYD�UHWUDWDU�R�TXH�DV�SHVVRDV�DFUHGLWDP�HVWDU
DFRQWHFHQGR� HP� GHWHUPLQDGR�PRPHQWR� QD� RUJDQL]DomR
HQIRFDGD��'HVVD�IRUPD��R�SDSHO�GHVWH�WLSR�GH�SHVTXLVD�p�WRUQDU
FODUDV� DV�SHUFHSo}HV�GRV� IXQFLRQiULRV� VREUH� LWHQV�TXH�� FDVR
DSUHVHQWHP�GLVWRUo}HV� LQGHVHMiYHLV�� SRGHP�DFDEDU� DIHWDQGR
QHJDWLYDPHQWH�R�QtYHO�GH�VDWLVIDomR�GHVWHV�IXQFLRQiULRV�QD�VL�
WXDomR�GH�WUDEDOKR�´��&2'$��������S�����
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3DUD�RV�SHVTXLVDGRUHV�5L]]DWWL�H�&RORVVL��FOLPD�RUJDQL]DFLRQDO�DEUDQJH�SUR�
SULHGDGHV�GH�PRWLYDomR�KXPDQD��(OHV�IRUPXODP�R�VHX�FRQFHLWR�GD�VHJXLQWH�IRU�
PD�

³2�WHUPR�FOLPD�RUJDQL]DFLRQDO�UHIHUH�VH��HVSHFLILFDPHQWH��jV
SURSULHGDGHV�PRWLYDFLRQDLV� GR� DPELHQWH� RUJDQL]DFLRQDO�� RX
VHMD��jTXHOHV�DVSHFWRV�TXH�OHYDP�j�SURYRFDomR�GH�GLIHUHQWHV
HVSpFLHV� GH�PRWLYDomR��5HSUHVHQWD�� SRUWDQWR�� XPD� VRPD�GH
H[SHFWDWLYDV�JHUDGDV�HP�XPD�VLWXDomR�H�p�XP�IHQ{PHQR�GH
JUXSR��UHVXOWDQWH�H�FDUDFWHUtVWLFR�GH�XPD�FROHWLYLGDGH��e�XP
FRQFHLWR�TXH�HQJORED��WDQWR�RV�IDWRUHV�KXPDQRV�H�PDWHULDLV�
FRPR� RV� DEVWUDWRV�� UHVXOWDQWH� GR� FRQYtYLR� KXPDQR
LQVWLWXFLRQDO�´��5,==$77,�H�&2/266,��������S�����

6HJXQGR�HVVHV�PHVPRV�DXWRUHV��R�FOLPD�RUJDQL]DFLRQDO�SDVVRX�D�VHU
FRQVLGHUDGR�XPD�YDULiYHO� SRWHQFLDOPHQWH� LPSRUWDQWH� D� VHU� HVWXGDGD�SRU� WRGRV
DTXHOHV�TXH�EXVFDP�H[SOLFDo}HV��REMHWLYDQGR�XPD�PDLRU�TXDOLGDGH�HP�RUJDQL]D�
o}HV��VHMD�FRP�R�LQWXLWR�GH�SURSLFLDU�D�PHOKRULD�FRQWtQXD�GR�GHVHPSHQKR�H�XPD
PDLRU�VDWLVIDomR�QR�WUDEDOKR��VHMD�YLVDQGR�D�LGHQWLILFDomR�GDV�FDUDFWHUtVWLFDV�SDV�
VtYHLV�GH�DSULPRUDPHQWR�FRQVWDQWH�

'H�DFRUGR�FRP�RV�PHVPRV�SHVTXLVDGRUHV��XPD�IRUPD�PHOKRU�GH�FRPSUHHQ�
GHU�R�FRQFHLWR�GH�FOLPD�RUJDQL]DFLRQDO�p�FRQVLGHUDU�DOJXPDV�GH�VXDV�SURSULHGD�
GHV��WDQWR�DWUDYpV�GR�HVWXGR�GH�DVSHFWRV�FRQFHLWXDLV��TXDQWR�DWUDYpV�GD�DQiOLVH�H
GD�GHILQLomR�GH�PRGHORV�HVSHFtILFRV�SDUD�D�SHVTXLVD�GH�FOLPD�HP�GHWHUPLQDGDV
RUJDQL]Do}HV��3DUD�HVVHV�HVWXGLRVRV��GR�SRQWR�GH�YLVWD�WHyULFR��R�WHPD�p�UHOHYDQWH
SRUTXH�HVWXGD�R�IXQFLRQDPHQWR�GD�RUJDQL]DomR�DWUDYpV�GH�XP�HOHQFR�GH�YDULiYHLV
HQWUHODoDGDV��IXJLQGR�GD�DERUGDJHP�XQLODWHUDO�H�OLQHDU��'R�SRQWR�GH�YLVWD�SUDJPi�
WLFR��DLQGD�VHJXQGR�RV�DXWRUHV�FLWDGRV��D�DQiOLVH�GR�FOLPD�VHUYH�SDUD�LGHQWLILFDU
RQGH�VH�VLWXDP�DV�JUDQGHV�GHILFLrQFLDV�GDV�RUJDQL]Do}HV�H�PRVWUDU�HP�TXH�GLUHomR
SRVVtYHLV�HVIRUoRV�GHYHP�VHU�HQYLGDGRV�QD�EXVFD�GH�VROXo}HV�TXH�YHQKDP�D�IDYR�
UHFHU� XPD�PHOKRU� LQWHJUDomR� H� FRPSDWLELOLGDGH� HQWUH� DV�PHWDV� LQGLYLGXDLV� H
LQVWLWXFLRQDLV��R�TXH��HP�FRQVHT�rQFLD��SRGH�VH�WUDGX]LU�HP�XP�PHOKRU�GHVHPSH�
QKR��WDQWR�GR�SHVVRDO�TXDQWR�GD�RUJDQL]DomR�FRPR�XP�WRGR�

&RQIRUPH�*5$d$���������p�SUHFLVR�TXH�RV�DGPLQLVWUDGRUHV�WHQKDP�RXYLGRV
LQWHUHVVDGRV�H�ROKRV�DWHQWRV�SDUD�R�FRPSRUWDPHQWR�GDV�SHVVRDV�QR�WUDEDOKR��,VVR�Vy
VHUi�SRVVtYHO�TXDQGR�HVWLYHUHP�FRQYHQFLGRV�� VHQVLELOL]DGRV��GD� LPSRUWkQFLD�GRV
UHFXUVRV�KXPDQRV�H�GR�FOLPD�GH�VXDV�RUJDQL]Do}HV��3DUD�HVVH�DXWRU��Vy�p�H[FHOHQWH�D
HPSUHVD�TXH�HVWHQGH�H[FHOrQFLD�j�TXDOLGDGH�GH�YLGD�GH�VHXV�IXQFLRQiULRV��2�DXWRU
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DFUHGLWD�TXH�DV�SHVVRDV��FRPSRQHQWHV�GH�TXDOTXHU�RUJDQL]DomR��SHUFHEHP�DV�P~OWL�
SODV�PXGDQoDV�TXH�RFRUUHP��WDQWR�QR�QtYHO�GH�DPELHQWH�H[WHUQR�FRPR�QR�LQWHULRU�GD
SUySULD�RUJDQL]DomR��H�UHDJHP�D�HODV��GH�IRUPD�TXH�D�HILFLrQFLD�GD�RUJDQL]DomR�SRGH
VHU�DXPHQWDGD�SHOD�FULDomR�GH�XP�FOLPD�RUJDQL]DFLRQDO�TXH�VDWLVIDoD�jV�QHFHVVLGD�
GHV�GH�VHXV�PHPEURV�H��DR�PHVPR�WHPSR��FDQDOL]H�HVVH�FRPSRUWDPHQWR�PRWLYDGR�
QD�GLUHomR�GRV�REMHWLYRV�RUJDQL]DFLRQDLV��FULDQGR�XP�³FOLPD�GH�UHDOL]DomR´�

³3RGH��SRLV��R�FOLPD�RUJDQL]DFLRQDO�VHU�WUDGX]LGR�SRU�DTXLOR
TXH�DV�SHVVRDV�FRVWXPDP�FKDPDU�GH�DPELHQWH�GH�WUDEDOKR�RX
DWPRVIHUD�SVLFROyJLFD��TXH�HQYROYH�D�UHODomR�HQWUH�HPSUHVD�H
FRODERUDGRUHV��WUDGX]LGD�QR�FOLPD�KXPDQR�GDV�RUJDQL]Do}HV�´
�*5$d$��������S����

1D�YLVmR�GHVVH�DXWRU��SRGH�VH�FRQVWDWDU�TXH�R�GLIHUHQFLDO� FRPSHWLWLYR�GH
XPD� RUJDQL]DomR�� HP� XP� DPELHQWH� GH�PDLRU� GLVSRQLELOL]DomR� GH� WpFQLFDV� H
WHFQRORJLDV��RFRUUHUi�D�SDUWLU�GR�FRPSURPHWLPHQWR�GDV�SHVVRDV��WRUQDQGR�HVWUDWp�
JLFR�R�FRQKHFLPHQWR�GH�H[SHFWDWLYDV��PRWLYDo}HV��QHFHVVLGDGHV�H�QtYHLV�GH�VDWLV�
IDomR�GRV�LQGLYtGXRV��SHUDQWH�D�RUJDQL]DomR��SDUD�D�HILFiFLD�RUJDQL]DFLRQDO�

3DUD�6$1726���������������D�WHRULD�H�R�GLDJQyVWLFR�GR�FOLPD�RUJDQL]DFLRQDO
GHYHP�VHU�GHVHQYROYLGRV�SDUD�TXH�D�UHODomR�LQGLYtGXR±RUJDQL]DomR�VHMD�FRQWLQX�
DPHQWH�DMXVWDGD��1D�VXD�RSLQLmR��HPERUD�HVWXGRV�GH�FOLPD�RUJDQL]DFLRQDO�VHMDP
SDUWLFXODUPHQWH�~WHLV��SRLV�DMXGDP�D�HQWHQGHU�PHOKRU�D�GLQkPLFD�GD�UHODomR�LQGL�
YtGXR±RUJDQL]DomR��HOHV�WrP�VLGR��PXLWDV�YH]HV��QHJOLJHQFLDGRV�FRPR�LQVWUXPHQ�
WRV�GH�JHVWmR�HVWUDWpJLFD�QDV�LQVWLWXLo}HV�GH�SHVTXLVD�H�GHVHQYROYLPHQWR�

3DUD�HVVD�DXWRUD��R�DVVXQWR�p�FRPSOH[R��XPD�YH]�TXH�VXDV�FDUDFWHUtVWLFDV
PXOWLIDFHWiULDV��D�UHVLVWrQFLD�GRV�LQGLYtGXRV�VXMHLWRV�j�LQGDJDomR�H�D�EDL[D�GLVSR�
VLomR�GDV�RUJDQL]Do}HV�HP�TXHUHU�S{U�D�GHVFREHUWR�VHXV�YDORUHV�LQWHUQRV��VmR�DOJX�
PDV� MXVWLILFDWLYDV� IRUQHFLGDV�SRU� WDLV�RUJDQL]Do}HV�SDUD� LQLELU�R� HVWXGR�GR� VHX
FOLPD��$R�UHDOL]DU�XP�SURFHVVR�GH�LQYHVWLJDomR�FLHQWtILFD�GR�FOLPD�RUJDQL]DFLRQDO
HP�XPD�LQVWLWXLomR�S~EOLFD�GH�SHVTXLVD�H�GHVHQYROYLPHQWR��HVVD�PHVPD�DXWRUD
PDQLIHVWD�TXH�DFUHGLWD�TXH�DV�LQVWLWXLo}HV�GH�SHVTXLVD��FRPR�VLVWHPDV�SURGXWRUHV
GH�EHQV�H�VHUYLoRV��YLVDP�DWLQJLU�FHUWRV�QtYHLV�GH�HILFiFLD�H�HILFLrQFLD��D�ILP�GH
JDUDQWLU� D� VXD� FRQWLQXLGDGH�� 6HJXQGR� HVVD� SHVTXLVDGRUD�� D� HILFiFLD� SRGH� VHU
DOFDQoDGD�SHOD�DGDSWDomR�GD�RUJDQL]DomR�j�GLQkPLFD�GH�VHX�DPELHQWH�H[WHUQR�

7DFKL]DZD�HW�DO��UHODFLRQDP�R�FOLPD�RUJDQL]DFLRQDO�j�VDWLVIDomR��³2�JUDX�GH
VDWLVIDomR�GHPRQVWUDGR�SHORV�PHPEURV�GD�XPD�RUJDQL]DomR�QD�TXDO�D�PRWLYDomR�p
IDWRU�IXQGDPHQWDO�SDUD�D�UHDOL]DomR�GRV�WUDEDOKRV´��7$&+,=$:$�HW�DO��������
S������
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&RQIRUPH�WDLV�DXWRUHV��QD�PHVPD�REUD��FOLPD�RUJDQL]DFLRQDO�WDPEpP�

³e�R�DPELHQWH�LQWHUQR�HP�TXH�FRQYLYHP�RV�PHPEURV�GD�RUJD�
QL]DomR��HVWDQGR�SRUWDQWR��UHODFLRQDGR�FRP�R�VHX�JUDX�GH�PR�
WLYDomR�H�VDWLVIDomR��e�LQIOXHQFLDGR�SHOR�FRQMXQWR�GH�FUHQoDV
H�YDORUHV�TXH�UHJHP�DV�UHODo}HV�HQWUH�HVVDV�SHVVRDV��GHWHUPL�
QDQGR�R�TXH�p�µERP¶�RX�µUXLP¶�SDUD�HODV�H�SDUD�D�RUJDQL]DomR
FRPR�XP�WRGR��$VVLP��R�FOLPD�RUJDQL]DFLRQDO�p�IDYRUiYHO�TXDQ�
GR�SRVVLELOLWD�D�VDWLVIDomR�GDV�QHFHVVLGDGHV�SHVVRDLV��H�GHVID�
YRUiYHO� TXDQGR� IUXVWUD� D� UHDOL]DomR� GHVVDV� QHFHVVLGDGHV�´
�7$&+,=$:$�HW�DO���������S������

&RQIRUPH�HVVHV�DXWRUHV��HQTXDQWR�D�FXOWXUD�RUJDQL]DFLRQDO�VH�PDQWpP�GXUDQWH
WRGD�D�H[LVWrQFLD�GH�XPD�HPSUHVD�RX��SHOR�PHQRV��GXUDQWH�SDUWH�GHOD��DSRQWDQGR�RV
FDPLQKRV�D�VHUHP�VHJXLGRV�HP�GHWHUPLQDGDV�HWDSDV��R�FOLPD�RUJDQL]DFLRQDO�VH�PR�
GLILFD�FRQMXQWXUDOPHQWH��2V�PRPHQWRV�SRU�TXH�SDVVDP�DV�RUJDQL]Do}HV�HP�IDFH�GDV
GLILFXOGDGHV�GR�PHUFDGR�H�GDV�PXLWDV�FULVHV�TXH�R�SDtV�DWUDYHVVD��D�DGRomR�GH�PR�
GHUQDV�WHFQRORJLDV�TXH�GLVSHQVDP�SHVVRDV��D�FRQWHQomR�QDV�SROtWLFDV�GH�VDOiULRV�H
EHQHItFLRV��R�DXPHQWR�GH�H[LJrQFLDV�DRV�HPSUHJDGRV��WRGRV�HVVHV�VmR�IDWRUHV�TXH
SRGHP�DOWHUDU�R�FOLPD�GH�XPD�RUJDQL]DomR�H�FRPSURPHWHU�RV�VHXV�UHVXOWDGRV�

7DPEpP�GH�DFRUGR�FRP�HVVHV�DXWRUHV�� D�SHVTXLVD�GH�FOLPD�RUJDQL]DFLRQDO
GHYH�DERUGDU��HQWHQGLPHQWR�GD�PLVVmR��FUHQoDV�H�YDORUHV��FKHILD�H�OLGHUDQoD��UHOD�
o}HV�LQWHUSHVVRDLV�H�VDOiULRV�H�EHQHItFLRV��$�DYDOLDomR�GHVVHV�HOHPHQWRV�GHYH�VHU
YLVWD�FRPR�XP�LPSRUWDQWH�LQVWUXPHQWR�HVWUDWpJLFR�SDUD�R�SODQHMDPHQWR�HILFD]�GDV
RUJDQL]Do}HV��$�SHVTXLVD�GH�FOLPD�EXVFD�IRUQHFHU�LQIRUPDo}HV�VREUH�D�DWLWXGH�GR
S~EOLFR�LQWHUQR�FRP�UHODomR�j�RUJDQL]DomR��RX�VHMD��VXDV�H[SHFWDWLYDV��VXD�LQWHJUDomR�
HP�XP�GHWHUPLQDGR�FRQWH[WR��1HVVH�DVSHFWR��D�DWLWXGH�GHYH�VHU�HQWHQGLGD�HQYROYHQ�
GR�RV�DVSHFWRV�FRJQLWLYRV��DIHWLYRV�H�FRPSRUWDPHQWDLV�GR�LQGLYtGXR�

&RQFOXV}HV�VREUH�D�DQiOLVH�FUtWLFD�WHyULFD�GD�HYROXomR�GR�FRQFHLWR�GH�FOLPD
RUJDQL]DFLRQDO

&RQIRUPH�%(&.���������D�JOREDOL]DomR�WUDQVIRUPD�R�FRWLGLDQR�GDV�QDo}HV�
GDV�RUJDQL]Do}HV�H�GDV�SHVVRDV��GH�WDO�IRUPD�TXH�QmR�VH�SRGH�QHJDU�D�VXD�UHDOLGDGH
EHP�FRPR�D�VXD�IRUoD�H�D�VXD�YLROrQFLD�HQTXDQWR�SURFHVVR�JHUDGRU�GH�PXGDQoDV�
R�LQFHUWR��R�LQHVSHUDGR��D�DXVrQFLD�GH�FRQWUROH�H�OLPLWHV��ID]HP�GD�JOREDOL]DomR
XPD�JHUDGRUD�SHUPDQHQWH�GH�ULVFRV�H�LQFHUWH]DV�HP�WRGDV�DV�HVIHUDV��1D�HVIHUD
HFRQ{PLFD��HQRUPHV�TXDQWLDV�GH�GLQKHLUR�PXGDP�HP�VHJXQGRV�GH�XP�SDtV�SDUD�R
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RXWUR��SURYRFDQGR�LQVWDELOLGDGH�HFRQ{PLFD�GH�GLPHQVmR�MDPDLV� LPDJLQDGD��$V
UHSHQWLQDV�TXHGDV�GDV�EROVDV�GH�YDORUHV�RFRUULGDV�HP�YiULRV�SDtVHV�H�FHQWURV�HFR�
Q{PLFRV��PXLWDV�YH]HV��SURYRFDGDV�SRU�SHUFHSo}HV�HFRQ{PLFDV��SROtWLFDV�RX�VRFL�
DLV��QHP�VHPSUH�IXQGDPHQWDGDV��VmR�LQJUHGLHQWHV�GHVVH�SURFHVVR�

6HJXQGR�R�DXWRU��TXDQWR�j�GLPHQVmR�WpFQLFD�GD�JOREDOL]DomR��QD�HVIHUD�GD
WHFQRORJLD��R�GHVHQYROYLPHQWR�VH�Gi�GH�XPD�IRUPD�H�FRP�XPD�UDSLGH]� MDPDLV
DOFDQoDGDV��GLIHUHQWHV�iUHDV�VmR�DWLQJLGDV�SHOR�VXUJLPHQWR�GH�QRYDV�WHFQRORJLDV�
WHQGR�FRPR�PDUFR�GH�UDGLFDOL]DomR�GH�PXGDQoD�D�WHFQRORJLD�GD�LQIRUPDomR��TXH
SURYRFRX�XPD�SURIXQGD�UHYROXomR�QR�FHQiULR�GR�PXQGR��QDV�HVIHUDV�VRFLDO��HFR�
Q{PLFD��LQGXVWULDO�H�SROtWLFD��EHP�FRPR�QD�YLGD�GDV�SHVVRDV�

2�GHVHQYROYLPHQWR�GD�WHFQRORJLD�GD�LQIRUPDomR�H�GR�WUDQVSRUWH�GH�PDVVD
PXGRX� R� FRQFHLWR� GH� WHPSR� H� HVSDoR��$� LQIRUPDomR�� GH� IRUPD� FRQWtQXD� H
LQGLVFULPLQDGD��SURYRFD�FRQVHT�rQFLDV�GHVHVWUXWXUDQWHV��WDQWR�SDUD�RV�LQGLYtGXRV
FRPR�SDUD�D�VRFLHGDGH��SRLV��QHVVH�SURFHVVR��DV�SHVVRDV�VmR�H[SRVWDV�D�QRYRV
FRQKHFLPHQWRV��FUHQoDV��KiELWRV��YDORUHV�H�FXOWXUDV�GLIHUHQFLDGDV��H�VmR�DWLQJLGDV
H�FRQWDJLDGDV�SRU�HOHV��%(&.�������

'LDQWH�GLVVR��R�FOLPD�RUJDQL]DFLRQDO�TXH�UHLQD�QDV�RUJDQL]Do}HV�YHP�VRIUHQ�
GR�LQIOXrQFLDV�GHVVDV�PDFURPXGDQoDV�PXQGLDLV��TXH��SRU�VXD�YH]��DIHWDP�DV�RUJD�
QL]Do}HV�H�GLDQWH�GDV�TXDLV�QmR�VH�SRGH�ILFDU�LQGLIHUHQWH�

$�SDUWLU�GD�UHYLVmR�KLVWyULFD�H�GD�DQiOLVH�FUtWLFD�WHyULFD�VREUH�D�HYROXomR�GR
FRQFHLWR�GH�FOLPD�RUJDQL]DFLRQDO��SRGH�VH�VXSRU�TXH�WDO�FRQFHLWR�DLQGD�QmR�IRL�WRWDO�
PHQWH�GHILQLGR�H�YHP�VH�DGDSWDQGR�KLVWRULFDPHQWH�jV�GLYHUVDV�WHRULDV�RUJDQL]DFLRQDLV
H�FRQFHSo}HV�TXH�RV�HVWXGRV�FLHQWtILFRV�WrP�GDGR�HP�UHODomR�DRV�DVSHFWRV�GR�FRP�
SRUWDPHQWR�KXPDQR�QDV�RUJDQL]Do}HV��(QWUHWDQWR��R�FOLPD�RUJDQL]DFLRQDO�WHP�SHU�
PDQHFLGR�FRPR�LPSRUWDQWH�WySLFR�GH�SHVTXLVD��0RUDQ�H�9RONZHLQ��DSXG�0DUL]�GH
2/,9(,5$��������DFUHGLWDP�TXH�DV�HYLGrQFLDV�GHPRQVWUDP�R�UHODFLRQDPHQWR�HQ�
WUH�R�FOLPD�RUJDQL]DFLRQDO�H�RXWUDV�YDULiYHLV�RUJDQL]DFLRQDLV��WDLV�FRPR�VDWLVIDomR
QR�WUDEDOKR��GHVHPSHQKR�QR�WUDEDOKR��FRPXQLFDomR�GH�JUXSR��OLGHUDQoD��HVWUXWXUD�
FRPSURPLVVR�H�GHVHPSHQKR�RUJDQL]DFLRQDO�

(VVHV�SHVTXLVDGRUHV�HVWmR�FRQYHQFLGRV�GD�QHFHVVLGDGH�GH�XQLILFDU�RV�QtYHLV
GH� DQiOLVH�PLFUR� H�PDFUR�� FRP�R�REMHWLYR�GH�SURPRYHU� R� HQWHQGLPHQWR�GHVVH
IHQ{PHQR�RUJDQL]DFLRQDO��R�FOLPD�WHP�VLGR�FRQVLGHUDGR�~WLO�SDUD�HVIRUoRV�GH�GH�
VHQYROYLPHQWR�RUJDQL]DFLRQDO��D�PRWLYDomR�H�R�FRPSRUWDPHQWR�GRV�LQGLYtGXRV
WrP�VLGR�LQIOXHQFLDGRV�SHOR�FOLPD�RUJDQL]DFLRQDO��3RU�RXWUR�ODGR��RV�UHVXOWDGRV
HPStULFRV�GHPRQVWUDP�TXH�R�FOLPD�H[HUFH�XP�HIHLWR�VLJQLILFDWLYR�VREUH�R�GHVHP�
SHQKR�RUJDQL]DFLRQDO��H�D�HYROXomR�GR�FRQFHLWR�LQFRUSRUD�XPD�SHUVSHFWLYD�TXH
GHVORFD�DV�DQiOLVHV�HP�GLUHo}HV�RSRVWDV��GHVGH�DV�PDLV�HVWiWLFDV��TXH�HQIRFDP
TXDOLGDGHV� HVWUXWXUDLV� GD�RUJDQL]DomR�� DWp� DV�PDLV� GLQkPLFDV�� TXH� HQIRFDP�RV
SURFHVVRV�GD�RUJDQL]DomR�
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$V�WUrV�DERUGDJHQV�GH�FRQFHLWRV�DSUHVHQWDGDV��TXH�IRUDP�DFRPSDQKDQGR�DV
WHRULDV�RUJDQL]DFLRQDLV�H�DV�WHRULDV�VREUH�R�FRPSRUWDPHQWR�RUJDQL]DFLRQDO��QmR�GH�
YHP�VH�HVJRWDU�SRU�DTXL��(QWHQGH�VH�TXH�DV�SHVTXLVDV�VREUH�D�JHVWmR�GDV�SHVVRDV�QDV
RUJDQL]Do}HV�YmR�FRQWLQXDU�VHQGR�UHDOL]DGDV�H��SURYDYHOPHQWH��GDUmR�OXJDU�D�QRYDV
DERUGDJHQV�FRQFHLWXDLV�VREUH�R�LPEULFDGR�WHPD�³FOLPD�RUJDQL]DFLRQDO´��$V�WHQGrQ�
FLDV� DSRQWDP� TXH� RV� IXWXURV� FRQFHLWRV� H� DV� SUySULDV� SHVTXLVDV� VREUH� FOLPD
RUJDQL]DFLRQDO�HVWDUmR�FDGD�YH]�PDLV�YROWDGRV�SDUD�DV�SHUFHSo}HV��RV�VHQWLPHQWRV�H
DV�RSLQL}HV�GDV�SHVVRDV�H�GRV�JUXSRV�KXPDQRV�TXH�ID]HP�SDUWH�GR�PXQGR�FRUSRUDWLYR�
SRLV�VH�WHP�FDPLQKDGR�QD�GLUHomR�GD�YDORUL]DomR�GRV�PHPEURV�GDV�RUJDQL]Do}HV
FRPR�VHUHV�KXPDQRV�GLJQRV�GH�VXD�FRQGLomR�KXPDQD�H�ELRSVLFRVVRFLDO�

5()(5Ç1&,$6��%,%/,2*5È),&$6

&2'$��5��3HVTXLVD�GH�FOLPD�RUJDQL]DFLRQDO��XPD�FRQWULEXLomR�PHWRGROyJLFD�
������7HVH�GH�/LYUH�'RFrQFLD���6mR�3DXOR��)DFXOGDGH�GH�(FRQRPLD�H�$GPLQLVWUD�
omR�GH�6mR�3DXOR��)($�863�������
BBBBBBBB��3HVTXLVD�GH�FOLPD�RUJDQL]DFLRQDO�H�JHVWmR�HVWUDWpJLFD�GH�UHFXUVRV
KXPDQRV��,Q��%(5*$0,1,��&��:���&2'$��5���2UJ������HG��6mR�3DXOR��$WODV�
������S��������
(.9$//��*�� (O� FOLPD� RUJDQL]DFLRQDO�� XQD� SXHVWD� D� SXQWR� GH� OD� WHRUtD� H
LQYHVWLJDFLRQHV��3VLFRORJtD�GHO�7UDEDMR�\�GH�ODV�2UJDQL]DFLRQHV��Q�������������
S����������7H[WR�GR�'RXWRUDGR�HP�5HFXUVRV�+XPDQRV�GD�8/%5$�±�56��3RUWR
$OHJUH��������&RQYrQLR� LQWHULQVWLWXFLRQDO� FRP�D�8QLYHUVLGDGH�GH�%DUFHORQD�±
(VSDQKD��
*5$d$��+��&OLPD�RUJDQL]DFLRQDO��XPD�DERUGDJHP�YLYHQFLDO��%UDVtOLD��)XQ�
GDomR�1DFLRQDO�GH�'HVHQYROYLPHQWR�GR�(QVLQR�6XSHULRU�3DUWLFXODU�±�)81$'(63�
�����
*87,(55(=��/��+��6��3HUFHSomR�GR�FOLPD�RUJDQL]DFLRQDO�FRQIRUPH�R�HVFDOmR
KLHUiUTXLFR��5HYLVWD�GH�$GPLQLVWUDomR�GH�(PSUHVDV�)*9�63��6mR�3DXOR��Y����
Q����RXW��GH]���������S������
.$7=��'���.+$1��5��/��3VLFRORJLD�VRFLDO�GDV�RUJDQL]Do}HV����HG��6mR�3DXOR�
$WODV�������
.2/%��'��$��58%,1��,��5���0F,17<5(��-��0��3VLFRORJLD�RUJDQL]DFLRQDO��XPD
DERUGDJHP�YLYHQFLDO��6mR�3DXOR��$WODV�������
/,7:,1��*��+��&OLPDWH�DQG�PRWLYDWLRQ��DQ�H[SHULPHQWDO�VWXG\��,Q��.2/%��'DYLG
$���58%,1��,UZLQ�0���0F,17<5(��-DPHV�0�2UJDQL]DWLRQ�SV\FKRORJ\��D�ERRN
RI�UHDGLQJV��(QJOHZRRG�&OLIIV��3UHQWLFH�+DOO��������S���������
2/,9(,5$��:��0DUL]�GH��3HUILO�DQDOtWLFR�GHVFULWLYR�GD�SHVTXLVD�VREUH�FOLPD
RUJDQL]DFLRQDO HP�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU��������������7HVH�GH�'RX�
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WRUDGR��2ULHQWDGRU��3URI��'U��-RmR�3HGUR�GD�)RQVHFD��6mR�3DXOR��)DFXOGDGH�GH
(GXFDomR�GD�863��ÈUHD��$GPLQLVWUDomR�(VFRODU�������
2/,9(,5$��0��$�SHVTXLVD� GH� FOLPD� LQWHUQR� QDV� HPSUHVDV�� R� FDVR� GRV
GHVFRQIL{PHWURV DYDULDGRV��6mR�3DXOR��1REHO��������6pULH�*HUrQFLD�%UDVLO��
5(6(1'(��(���%(1$,7(5��3��5��*HVWmR�GH�FOLPD�RUJDQL]DFLRQDO��XPD�IHUUD�
PHQWD�GH PHOKRULD�FRQWtQXD�TXH�OHYD�HP�FRQWD�DV�SHVVRDV��6mR�3DXOR��(QLR
5HVHQGH�	�&RQVXOWRUHV�$VVRFLDGRV�������
5,&+7(5��/��2�FOLPD�RUJDQL]DFLRQDO�SHUFHELGR�H�LGHDOL]DGR�HQWUH�RV�GRFHQ�
WHV�PDVFXOLQRV�H IHPLQLQRV�GD�8QLYHUVLGDGH�GR�5LR�*UDQGH�GR�6XO��'LVVHUWD�
omR��0HVWUDGR���3RUWR�$OHJUH��8)56�56�������
5,==$77,��*���&2/266,��1��&OLPD�RUJDQL]DFLRQDO�GD�8QLYHUVLGDGH�)HGHUDO�GH
6DQWD�&DWDULQD�±�8)&6��XPD�FRQWULEXLomR�SDUD�R�SURJUDPD�8)6&�GD�TXDOLGDGH�
,Q��6,/9(,5$��$PpOLD��&2/266,��1HOVRQ��6286$��&OiXGLD�*RQoDOYHV�GH��$G�
PLQLVWUDomR�XQLYHUVLWiULD��HVWXGRV�EUDVLOHLURV��)ORULDQySROLV��,QVXODU��������&R�
OHomR�7HVHV��
65285��5��+��3RGHU��FXOWXUD�H�pWLFD�QDV�RUJDQL]Do}HV����HG��5LR�GH�-DQHLUR�
&DPSXV�������
6$1726��1��0��%��)��&OLPD�RUJDQL]DFLRQDO��XP�HVWXGR�HP�LQVWLWXLo}HV�GH
SHVTXLVD��'LVVHUWDomR��0HVWUDGR�HP�$GPLQLVWUDomR���6mR�3DXOR��)DFXOGDGH�GH
(FRQRPLD�H�$GPLQLVWUDomR�GH�6mR�3DXOR�±�)($�863�������
BBBBBBBB��&OLPD�RUJDQL]DFLRQDO��SHVTXLVD� H�GLDJQyVWLFR�� ��HG��/RUHQD��63�
6WLOLDQR�������
BBBBBBBB��&XOWXUD�RUJDQL]DFLRQDO�H�GHVHPSHQKR��SHVTXLVD��WHRULD�H�DSOLFD�
omR����HG��/RUHQD��63��6WLOLDQR�������
6,/9(,5$��$���&2/266,��1����*21d$/9(6��&��6��GH��2UJ���$GPLQLVWUDomR
XQLYHUVLWiULD� HVWXGRV�EUDVLOHLURV��)ORULDQySROLV��,QVXODU�������
628=$��(��/��3��&OLPD�H�FXOWXUD�RUJDQL]DFLRQDLV��FRPR�VH�PDQLIHVWDP�H�FRPR
VH�PDQHMDP��6mR�3DXOR��(GJDU�%O�FKHU�(GLWRU�������
BBBBBB��3HUFHSomR�GH�FOLPD�FRQIRUPH�R�HVFDOmR�KLHUiUTXLFR��5HYLVWD�GH�$GPL�
QLVWUDomR�GH (PSUHVDV�±�)*9��5LR�GH�-DQHLUR��Y�����Q����RXW��GH]���������S����
���
7$&+,=$:$��7���)(55(,5$��9��&��3���)25781$��$��$��0��*HVWmR�FRP�SHV�
VRDV��XPD DERUGDJHP�DSOLFDGD�jV� HVWUDWpJLDV�GH�QHJyFLRV��5LR� GH� -DQHLUR�
(GLWRUD�)*9��������&ROHomR�)*9�1HJyFLRV��
9È=48(=��0��6��(O�FOLPD�HQ�ODV�RUJDQL]DFLRQHV��WHRUtD��PpWRGR�H�LQWHUYHQFLyQ�
���HG��%DUFHORQD��(8%��6/�������
;$9,(5��2��6��&OLPD�RUJDQL]DFLRQDO��XP�HVWXGR�FRPSDUDWLYR�HP�RUJDQL]D�
o}HV�GH�SHVTXLVD DJURSHFXiULD��'LVVHUWDomR��0HVWUDGR�HP�$GPLQLVWUDomR���3RU�
WR�$OHJUH��8)5*6�������


