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$JUDGHoR�DR�352'(7$%��SHOR� ILQDQFLDPHQWR�GHVWH� SURMHWR�� DR�&13T�

SHOD� FRQFHVVmR� GD� EROVD� GH� HVWXGRV�� DR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP

)LWRSDWRORJLD�� SHOD� RSRUWXQLGDGH� GH� UHDOL]DomR� GR� FXUVR�� D� *HUDOGR� 1HYHV

;DYLHU�H�D�-RVp�-RDTXLP�6DQW©$QD�*DOYmR��SHOR�DSRLR�QD�FDVD�GH�YHJHWDomR�H

QR� ODERUDWyULR��D�0DUFHOR�/XL]�GH�/DLD��SHOR�DX[tOLR�QR�XVR�GRV�SURJUDPDV�GH

FRPSXWDGRU��D�(GXDUGR�&KXPELQKR�GH�$QGUDGH��SHOD�DVVLVWrQFLD�QRV�HQVDLRV

GH� ELREDOtVWLFD�� D� )DEUtFLR� 6HUUmR� &RQWLQ�� 0DUFRV� &RWULP�� $GULDQD�*RQoDOYHV

0RUHLUD�H�(GLPDU�)HUUHLUD�/RSHV��SHOD�FRODERUDomR�QRV�HQVDLRV�GH�GHWHFomR��D

-RQDV� -lJHU� )HUQDQGHV�� /XFLDQD� 3LPHQWD� $PEUR]HYLFLXV�� 6LPRQH� GD� *UDoD

5LEHLUR�� $QGUpD� &ULVWLQD� 0DULDQR�� 'RXJODV� /DX�� $GULDQD� &KHDYHJDWWL� H� -~OLR

&H]DU� )UDQFR� GH� 2OLYHLUD�� SHODV� VXJHVW}HV� H� GLVFXVV}HV� WpFQLFDV�� DR� 3URI�

0DXUtOLR� $OYHV� 0RUHLUD�� SHODV� VHPHQWHV� GH� VRMD�� j� 3URID�� (OL]DEHWK� 3DFKHFR

%DWLVWD�)RQWHV��j�'UD��&OHLGH�0DULD�)HUUHLUD�3LQWR�H�DR�3URI��6pUJLR�+HUPtQLR

%URPPRQVFKHQNHO��SHODV�VXJHVW}HV��FRUUHo}HV�H�FUtWLFDV� DR�'U��·OYDUR�0DQXHO

5RGULJXHV� $OPHLGD�� SHOR�PDWHULDO� YHJHWDO� H� SHODV� VHPHQWHV� GH� VRMD�� H� SHODV

LQ~PHUDV�VXJHVW}HV��DR�3URI��0XULOR�*HUDOGR�GH�&DUYDOKR��SHOD� UHYLVmR�FUtWLFD

GR�PDQXVFULWR��DR�3URI��)UDQFLVFR�0XULOR�=HUELQL��SHOD�RULHQWDomR�GXUDQWH�WRGR�R

GHVHQYROYLPHQWR�GHVWH�WUDEDOKR�
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�����&DUDFWHUtVWLFDV�PROHFXODUHV�GRV�EHJRPRYtUXV ���������������������������������������� �
�����0HFDQLVPRV�GH�YDULDELOLGDGH�JHQpWLFD �������������������������������������������������� ��
�����'LDJQRVH�GH�GRHQoDV�FDXVDGDV�SRU�EHJRPRYtUXV�������������������������������� ��
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�����,GHQWLILFDomR�GH�EHJRPRYtUXV�DVVRFLDGRV�j�FXOWXUD�GD�VRMD������������������ ��
�������&ROHWD�GDV�DPRVWUDV�H�PDQXWHQomR�GRV�LVRODGRV�YLUDLV ����������������� ��
�������([WUDomR�GH�'1$�YLUDO�H�3&5 ��������������������������������������������������������� ��
�������6HTXHQFLDPHQWR�GR�SURGXWR�GH�3&5���������������������������������������������� ��
�������$QiOLVHV�FRPSDUDWLYDV�GDV�VHTXrQFLDV ������������������������������������������ ��

����� 'HVHQYROYLPHQWR� GH� IHUUDPHQWDV� PROHFXODUHV� SDUD� LGHQWLILFDomR� GH
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�������6tQWHVH�GH�ROLJRQXFOHRWtGHRV�HVSHFtILFRV�H�UHDo}HV�GH�3&5 ��������� ��

�����$YDOLDomR�GD�RFRUUrQFLD�GH�EHJRPRYtUXV�DVVRFLDGRV�j�FXOWXUD�GD�VRMD�QR
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0(//2��5DTXHO�1HYHV�GH��'�6���8QLYHUVLGDGH�)HGHUDO�GH�9LoRVD��1RYHPEUR�GH

������%HJRPRYtUXV�HP�VRMD�QR�%UDVLO�H�IHUUDPHQWDV�PROHFXODUHV�SDUD

VXD� LGHQWLILFDomR� 2ULHQWDGRU�� )UDQFLVFR� 0XULOR� =HUELQL� -~QLRU�

&RQVHOKHLURV�� (OL]DEHWK� 3DFKHFR� %DWLVWD� )RQWHV� H� 0XULOR� *HUDOGR� GH

&DUYDOKR�

7ULQWD� H� GXDV� DPRVWUDV� GH� SODQWDV� GH� VRMD�� IHLMmR� H� SODQWDV� GDQLQKDV

DVVRFLDGDV��DSUHVHQWDQGR�VLQWRPDV�GH�YLURVHV��IRUDP�FROHWDGDV�HQWUH�IHYHUHLUR

H�MXOKR�GH������QRV�(VWDGRV�GR�3DUDQi��0LQDV�*HUDLV��0DWR�*URVVR�GR�6XO�H

*RLiV�� $� LQIHFomR� YLUDO� IRL� YHULILFDGD� YLD� 3&5� XWLOL]DQGR�VH� ROLJRQXFOHRWtGHRV

XQLYHUVDLV� SDUD� EHJRPRYtUXV�� H� ��� GHVVDV� DPRVWUDV� DSUHVHQWDUDP� UHVXOWDGR

SRVLWLYR�� 6HTXrQFLDPHQWR� GLUHWR� GRV� SURGXWRV� GH� 3&5� H� FRPSDUDomR� FRP

VHT�rQFLDV� GH� QXFOHRWtGHRV� FRQKHFLGDV� LQGLFDUDP� LQIHFomR� SRU� /HRQXUXV

PRVDLF�YLUXV �/H09��HP�VRMD�H�/HRQXUXV�VLELULFXV��H�SRU�%HDQ�JROGHQ�PRVDLF

YLUXV �%*09��HP�IHLMRHLUR��DOpP�GH�WUrV�RXWURV�YtUXV�GHVFRQKHFLGRV��8P�GHOHV�

¦YtUXV�$§��HVWDYD�SUHVHQWH�HP�VRMD�H�6LGD VS���XP�VHJXQGR�� ¦YtUXV�%§��HVWDYD

SUHVHQWH�HP�6LGD VS���H�R�WHUFHLUR��¦YtUXV�&§��HVWDYD�SUHVHQWH�HP�(XSKRUELD VS�

)RUDP� JHUDGDV� VRQGDV� SDUD� GHWHFomR� JHUDO� H� HVSHFtILFD� GHVVHV� YtUXV�� 8PD

VRQGD� JHUDO�� FRQVLVWLQGR� GH� XP� IUDJPHQWR� GH� ������ QXFOHRWtGHRV� �QW�� GRV

'1$V�$�GH�%*09��/H09�H�¦YtUXV�%§��H�GR�'1$�$�FRPSOHWR�GR�7RPDWR�UXJRVH

PRVDLF�YLUXV �7509���IRL�XWLOL]DGD�FRPR�IHUUDPHQWD�SDUD�D�GHWHFomR�GH�%*09�

/H09�� ¦YtUXV� $§�� ¦YtUXV� %§� H� ¦YtUXV� &§� HP� ���� DPRVWUDV� GH� VRMD�� RXWUDV

OHJXPLQRVDV�H�SODQWDV� GDQLQKDV�DVVRFLDGDV�� FROHWDGDV� HQWUH� IHYHUHLUR� H� DEULO

GH� ����� QRV�(VWDGRV� GR�3DUDQi��0LQDV�*HUDLV��*RLiV� H�6mR�3DXOR�� 7ULQWD� H

GXDV� GDV� ���� DPRVWUDV� GH� VRMD� FRP� VLQWRPDV� GH� LQIHFomR� YLUDO�� ��� GDV� ��

DPRVWUDV�GH�SODQWDV�GDQLQKDV�H�XPD�GDV�TXDWUR�DPRVWUDV�GH�IHLMRHLUR�HVWDYDP

LQIHFWDGDV� SRU� EHJRPRYtUXV�� 1HQKXP� GHVVHV� YtUXV� IRL� GHWHFWDGR� HP� VHLV

SODQWDV� VLQWRPiWLFDV� GH� &URWDODULD VS��� RX� HP� ���� DPRVWUDV� GH� VRMD� VHP

VLQWRPDV�PDFURVFySLFRV��3RVWHULRUPHQWH��FLQFR�VRQGDV� LQGLYLGXDLV�� FDGD�XPD

SUHSDUDGD� D� SDUWLU� GH� XP� IUDJPHQWR� GH� ���� QW� GR� '1$�%� GH� %*09�� /H09�

¦YtUXV�$§��¦YtUXV�%§�H�¦YtUXV�&§��IRUDP�XWLOL]DGDV�SDUD�LGHQWLILFDU�HVVHV�YtUXV�QDV

���DPRVWUDV�SRVLWLYDV��¦9tUXV�$§� IRL�HQFRQWUDGR�HP�QRYH�DPRVWUDV�GH�VRMD�GH

*RLiV� H� HP� WUrV� GH�6LGD VSS�� GR� 3DUDQi�� H� /H09� HP� VHWH� DPRVWUDV� GH� /�



Y

VLELULFXV GR�3DUDQi��%*09�� ¦YtUXV� %§� H� ¦YtUXV� &§� QmR� IRUDP� HQFRQWUDGRV�� $V

VHTXrQFLDV� GH� DPLQRiFLGRV� GR� WHUPLQDO� DPtQLFR� GD� SURWHtQD� FDSVLGLDO� GRV

¦YtUXV� $§�� ¦%§� H� ¦&§� DSUHVHQWDUDP� ���� GH� KRPRORJLD� FRP� %*09�� ���� FRP

6L*09� H� ���� FRP� 7*09�� UHVSHFWLYDPHQWH�� 2V� UHVXOWDGRV� LQGLFDP� TXH� Ki

EHJRPRYtUXV� LQIHFWDQGR�QDWXUDOPHQWH�VRMD�QR�%UDVLO��TXH�DOJXQV�GHVVHV�YtUXV

VmR� SURYDYHOPHQWH� HVSpFLHV� DLQGD� QmR� GHVFULWDV� H� TXH� HVVHV� YtUXV� HVWmR

GLVSHUVRV�SHODV�SULQFLSDLV�UHJL}HV�SURGXWRUDV�GR�SDtV�
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0(//2��5DTXHO�1HYHV� GH�� '�6��� 8QLYHUVLGDGH� )HGHUDO� GH� 9LoRVD�� 1RYHPEHU

������%HJRPRYLUXVHV� LQ� VR\EHDQ� LQ� %UD]LO� DQG� PROHFXODU� WRROV� IRU

WKHLU� LGHQWLILFDWLRQ� $GYLVRU��)UDQFLVFR�0XULOR�=HUELQL� -~QLRU��&RPPLWWHH

PHPEHUV�� (OL]DEHWK� 3DFKHFR� %DWLVWD� )RQWHV� DQG� 0XULOR� *HUDOGR� GH

&DUYDOKR�

7KLUW\�WZR� OHDI� VDPSOHV� RI� VR\EHDQ�� EHDQ� DQG� ZHHGV� ZLWK� YLUXV�OLNH

V\PSWRPV�ZHUH�FROOHFWHG� IURP�)HEUXDU\� WR�-XO\������ LQ� WKH�VWDWHV�RI�3DUDQi�

0LQDV�*HUDLV��0DWR�*URVVR�GR�6XO� DQG�*RLiV��9LUDO� LQIHFWLRQ�ZDV� YHULILHG� E\

3&5�� XVLQJ� XQLYHUVDO� EHJRPRYLUXV� SULPHUV�� DQG� ��� RI� WKHVH� VDPSOHV� WHVWHG

SRVLWLYH�� 'LUHFW� VHTXHQFLQJ� RI� 3&5� SURGXFWV� DQG� FRPSDULVRQ� WR� NQRZQ

QXFOHRWLGH� VHTXHQFHV� LQGLFDWHG� WKDW� /HRQXUXV� PRVDLF� YLUXV �/H09�� LQIHFWHG

VR\EHDQ�� DQG�/HRQXUXV� VLELULFXV��%HDQ� JROGHQ�PRVDLF� YLUXV �%*09�� LQIHFWHG

EHDQ�� 7KUHH� DGGLWLRQDO�� XQNQRZQ� YLUXVHV� ZHUH� DOVR� GHWHFWHG�� 2QH� RI� WKHP�

¦YLUXV�$§��LQIHFWHG�VR\EHDQ�DQG�6LGD VS���D�VHFRQG��¦YLUXV�%§��LQIHFWHG�6LGD VS��

WKH�WKLUG�RQH��¦YLUXV�&§��LQIHFWHG�(XSKRUELD�VS��3UREHV�IRU�JHQHUDO�DQG�VSHFLILF

GHWHFWLRQ� RI� WKHVH� YLUXVHV� ZHUH� JHQHUDWHG�� $� JHQHUDO� SUREH�� FRQVLVWLQJ� RI� D

PL[WXUH�RI� WKH�VDPH�������QXFOHRWLGH��QW��IUDJPHQW�RI� WKH�'1$�$�IURP�%*09�

¦YLUXV�$§��DQG�¦YLUXV�%§��SOXV�WKH�7RPDWR�UXJRVH�PRVDLF�YLUXV �7509��IXOO�OHQJWK

'1$�$�� ZDV� XVHG� DV� D� WRRO� WR� GHWHFW� %*09�� /H09�� ¦YLUXV� $§�� ¦YLUXV� %� §DQG

¦YLUXV� &§� LQ� ���� VR\EHDQ�� RWKHU� )DEDFHDH DQG� DVVRFLDWHG� ZHHG� VDPSOHV�

FROOHFWHG� IURP�)HEUXDU\� WR� $SULO� ����� LQ� WKH� VWDWHV� RI� 3DUDQi��0LQDV� *HUDLV�

*RLiV�DQG�6mR�3DXOR��7KLUW\�WZR�RXW�RI�����V\PSWRPDWLF�VR\EHDQ�VDPSOHV����

RXW� ��� ZHHG� VDPSOHV�� DQG� RQH� RXW� IRXU� EHDQ� VDPSOHV� ZHUH� IRXQG� WR� EH

LQIHFWHG�� 1R� LQIHFWLRQ� ZDV� IRXQG� LQ� VL[�&URWDODULD VS�� VDPSOHV� ZLWK� YLUXV�OLNH

V\PSWRPV�� RU� LQ� ���� V\PSWRPOHVV� VR\EHDQ� VDPSOHV�� 1H[W�� ILYH� LQGLYLGXDO

SUREHV�� HDFK�PDGH� RI� D� ���� QW� IUDJPHQW� RI� WKH� '1$�%� IURP� %*09�� /H09�

¦YLUXV�$§��¦YLUXV�%§��RU�¦YLUXV�&§��ZHUH�XVHG� WR� LGHQWLI\�HDFK�RI� WKHVH�YLUXVHV� LQ

WKH����VDPSOHV�WKDW�WHVWHG�SRVLWLYH�ZLWK�WKH�JHQHUDO�SUREH��¦9LUXV�$§�ZDV�IRXQG

LQ� QLQH� VR\EHDQ� VDPSOHV� IURP� *RLiV� DQG� LQ� WKUHH� 6LGD VS�� VDPSOHV� IURP

3DUDQi��/H09�ZDV� IRXQG� � LQ�VHYHQ�/��VLELULFXV VDPSOHV� IURP�3DUDQi��%*09�

¦YLUXV� %§� DQG� ¦YLUXV�&§� ZHUH� QRW� IRXQG�� 7KH� DPLQR� DFLG� VHTXHQFHV� RI� WKH� 1�

WHUPLQDO� UHJLRQ� RI� WKH� FDSVLG� SURWHLQ� RI� ¦YLUXV� $§�� ¦YLUXV� %§� DQG� ¦YLUXV� &§
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GLVSOD\HG� ���� KRPRORJ\� WR� %*09�� ���� WR� 6L*09� DQG� ���� WR� 7*09�

UHVSHFWLYHO\��7RJHWKHU�� WKHVH� UHVXOWV� LQGLFDWH� WKDW�EHJRPRYLUXVHV�DUH� LQIHFWLQJ

VR\EHDQV� DQG� DVVRFLDWHG� VSHFLHV� LQ� %UD]LO�� WKDW� VRPH� RI� WKHVH� YLUXVHV

UHSUHVHQW� QRYHO� VSHFLHV�� DQG� WKDW� WKHVH� YLUXVHV� DUH� SUHVHQW� LQ� WKH� PDLQ

VR\EHDQ�SURGXFLQJ�DUHDV�LQ�%UD]LO�
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2V�YtUXV�SHUWHQFHQWHV�DR�JrQHUR�%HJRPRYLUXV GD�IDPtOLD�*HPLQLYLULGDH

DSUHVHQWDP� JHQRPD� FRPSRVWR� SRU� '1$� FLUFXODU� GH� ILWD� VLPSOHV�� LQIHFWDP

GLFRWLOHG{QHDV� H� VmR� WUDQVPLWLGRV� SRU� ¦PRVFDV�EUDQFDV§�� DOHLURGtGHRV� GR

FRPSOH[R� %HPLVLD� WDEDFL �5\ELFNL� HW� DO��� ������� 6mR� YtUXV� DPSODPHQWH

GLVWULEXtGRV� HP� WRGR� R� PXQGR�� SULQFLSDOPHQWH� HP� UHJL}HV� WURSLFDLV� H

VXEWURSLFDLV��RFRUUHQGR�HP�FXOWXUDV�DOLPHQWDUHV�EiVLFDV�FRPR�PDQGLRFD��/HJJ

H� 7KUHVK�� ������ H� IHLMmR� �0RUDOHV� H� $QGHUVRQ�� ������� H� LQGXVWULDLV�� FRPR� R

DOJRGmR��%ULGGRQ�H�0DUNKDP��������

2V�JHPLQLYtUXV� YrP�GHVSHUWDQGR�JUDQGH� LQWHUHVVH��GHYLGR� DR� DXPHQWR

GD�LQFLGrQFLD�H�GD�VHYHULGDGH�GH�GRHQoDV�SRU�HOHV�FDXVDGDV�QDV�~OWLPDV�GXDV

GpFDGDV� �%URZQ� H� %LUG�� ������� $� $PpULFD� /DWLQD� WHP� VLGR� UHODWDGD� FRPR� D

UHJLmR� PDLV� DIHWDGD� HP� WHUPRV� GH� Q~PHUR� WRWDO� GH� HVSpFLHV� FRQKHFLGDV� GH

EHJRPRYtUXV��GH� FXOWXUDV�DIHWDGDV�� GH�SHUGDV�QD�SURGXomR�H�GR WDPDQKR�GD

iUHD�DJUtFROD�DWLQJLGD�SRU�HVVHV�SDWyJHQRV��UHYLVDGR�SRU�0RUDOHV�H�$QGHUVRQ�

������

1R�%UDVLO��RV�EHJRPRYtUXV�WrP�FDXVDGR�SUHMXt]RV�HP�FXOWXUDV�GH�WRPDWH

�5LEHLUR� HW� DO��� ������ H� IHLMmR� �&RVWD�� ������� DOpP�GH� WHUHP� VLGR� FRQVWDWDGRV

LQIHFWDQGR�QDWXUDOPHQWH�DOJRGmR��&RVWD��������FLWDGR�SRU�0RUDOHV�H�$QGHUVRQ�

������ H� VRMD� �&RVWD� HW� DO��� ������� DOpP� GH� JUDQGH� Q~PHUR� GH� SODQWDV� GH

HVSpFLHV� GD� YHJHWDomR� HVSRQWkQHD� �&RVWD� H� %HQQHWW�� ������ &RVWD�� �����

.LWDMLPD�H�.LP��������)DULD�H�0D[ZHOO���������*UDYHV�HSLGHPLDV�HP�WRPDWHLUR

YrP� VHQGR� UHODWDGDV� HP� YiULRV� HVWDGRV� GHVGH� D� LQWURGXomR� GR� ELyWLSR� %� GH

%HPLVLD� WDEDFL QR� SDtV� �5LEHLUR� HW� DO��� ������� (SLGHPLDV� FRPR� HVVDV� WrP

RFRUULGR� HP� YiULDV� SDUWHV� GR� PXQGR� H� SDUHFHP� HVWDU� DVVRFLDGDV� FRP� R

VXUJLPHQWR� GH� QRYDV� YDULDQWHV�HVSpFLHV� GH� EHJRPRYtUXV� �=KRX� HW� DO��� �����

/HJJ� H� 7KUHVK�� ������ 5LEHLUR� HW� DO��� ������� IDYRUHFLGD� SHOD� FR�LQIHFomR� GH

SODQWDV� FRP� GLIHUHQWHV� EHJRPRYtUXV� �+DUULVRQ� HW� DO��� ������� $OpP� GD

LGHQWLILFDomR�GH�QRYRV�YtUXV�HP�WRPDWH��YiULDV�HVSpFLHV�GH�EHJRPRYtUXV�YrP

VHQGR� FDUDFWHUL]DGDV� QR� %UDVLO� HP� SODQWDV� GD� YHJHWDomR� HVSRQWkQHD�� FRPR

JXDQ[XPD��6LGD VSS����(�3�%��)RQWHV��FRPXQLFDomR�SHVVRDO��H�UXEL� �/HRQXUXV

VLELULFXV� �)DULD�H�0D[ZHOO���������H�HP�SODQWDV�FXOWLYDGDV��FRPR�IHLMmR�GH�OLPD

�3KDVHRXOXV�OXQDWXV���)DULD�H�0D[ZHOO��������
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6HJXQGR�R�,%*(���������D�FXOWXUD�GD�VRMD��*O\FLQH�PD[ 0HUULOO��RFXSRX

�����PLOK}HV�GH�KHFWDUHV�QR�%UDVLO�HP�������FRP�SURGXomR�GH������PLOK}HV�GH

WRQHODGDV� GH� JUmRV� H� YDORU� DYDOLDGR� HP� ���� ELOK}HV� GH� UHDLV�� e� R� SULQFLSDO

SURGXWR�DJUtFROD�GD�SDXWD�GH�H[SRUWDo}HV�GR�%UDVLO�� VHQGR�R�SDtV�R� VHJXQGR

PDLRU�SURGXWRU�PXQGLDO��2V�SULQFLSDLV�HVWDGRV�SURGXWRUHV�VmR�R�5LR�*UDQGH�GR

6XO��0DWR�*URVVR�GR�6XO��3DUDQi��*RLiV�H�0DWR�*URVVR��PDV�D�FXOWXUD�YHP�VH

H[SDQGLQGR� SRU� WRGDV� DV� UHJL}HV� GR� SDtV�� LQFOXVLYH� 1RUGHVWH� H� 1RUWH� �,%*(�

������

$� VRMD� SRGH� VHU� LQIHFWDGD� QDWXUDOPHQWH� SRU� GLYHUVRV� YtUXV�� LQFOXLQGR

EHJRPRYtUXV�� DOpP� GH� VHU� XP� H[FHOHQWH� KRVSHGHLUR� GH�%HPLVLD� WDEDFL�� 8PD

GDV� HVSpFLHV� GH� EHJRPRYtUXV� TXH� LQIHFWDP� D� VRMD� p� R� YtUXV� GR� PRVDLFR�

GRXUDGR� GR� IHLMRHLUR� �%HDQ� JROGHQ� PRVDLF� YLUXV�� %*09��� UHVSRQViYHO� SRU

SHUGDV� VHYHUDV� QD� FXOWXUD� GR� IHLMmR�� VHQGR� IDWRU� OLPLWDQWH� GHVWD� FXOWXUD� HP

WRGDV� DV� UHJL}HV� RQGH� RFRUUH�� QRWDGDPHQWH� QR� QRUWH� GR� 3DUDQi�� 7ULkQJXOR

0LQHLUR�H�*RLiV��&RVWD���������1R�LQtFLR�GD�GpFDGD�GH�����R�%UDVLO�HUD�R�PDLRU

SURGXWRU�PXQGLDO�GH�IHLMmR��FRP���PLOK}HV�GH�KHFWDUHV��&RP�D�GLVVHPLQDomR�GH

%�� WDEDFL QRV� SULQFLSDLV� HVWDGRV� SURGXWRUHV�� DFRPSDQKDQGR� D� H[SDQVmR� GD

FXOWXUD� GD� VRMD� �0HQWHQ� H� 5RVWRQ�� ������� R� %*09� SDVVRX� D� FDXVDU� SHUGDV

VHYHUDV�HP�FXOWLYDUHV�VXVFHWtYHLV�GH�IHLMmR��SDUWLFXODUPHQWH�GXUDQWHV�RV�PHVHV

PDLV�VHFRV�GR�DQR��TXDQGR�DV�SRSXODo}HV�GH�%��WDEDFL DWLQJHP�R�SLFR��&RPR

FRQVHTXrQFLD�� SODQWLRV� GD� VHFD� GH� IHLMmR� IRUDP� GUDVWLFDPHQWH� UHGX]LGRV� H� R

IHLMmR�IRL�VXEVWLWXtGR�SRU�RXWUDV�FXOWXUDV�QD�PDLRULD�GDV�iUHDV�DIHWDGDV��0RUDOHV

H� $QGHUVRQ�� ������� 'HVWD� IRUPD�� D� H[SDQVmR� GD� FXOWXUD� GD� VRMD� QR� %UDVLO� p

LQGLUHWDPHQWH� UHVSRQViYHO� SHOR� DJUDYDPHQWR� GD� LQFLGrQFLD� GH� PRVDLFR�

GRXUDGR�HP�IHLMRHLUR�

$�SULPHLUD�GHVFULomR�GD�GRHQoD�FDXVDGD�SRU�%*09�VH�GHX�D�SDUWLU�GH

IHLMRHLURV�LQIHFWDGRV�HP�6mR�3DXOR��&RVWD���������2�SULPHLUR�UHODWR�GHVVH�YtUXV

LQIHFWDQGR�VRMD�QDWXUDOPHQWH�RFRUUHX�HP�������&RVWD�HW�DO����������(VWLUSHV�GH

%*09�IRUDP�GHVFULWDV�HP�GLIHUHQWHV�SDtVHV�GD�$PpULFD�&HQWUDO�H�&DULEH��%LUG

HW�DO���������H��PDLV�UHFHQWHPHQWH��QRV�(8$��%ODLU�HW�DO����������$SHVDU�GH�RV

VLQWRPDV� FDXVDGRV� HP� IHLMRHLUR� SHORV� LVRODGRV� EUDVLOHLURV� �%*09�%U�� H� GD

$PpULFD�&HQWUDO� �%*09�'5���*$�H��35��VHUHP� LQGLVWLQJ�tYHLV��DV�VHT�rQFLDV

GH�QXFOHRWtGHRV�H� DV�SURSULHGDGHV�ELROyJLFDV� LQGLFDUDP�TXH�HVWHV� JUXSRV� GH

LVRODGRV� FRQVWLWXHP� QD� YHUGDGH� GXDV� HVSpFLHV� GLVWLQWDV�� R� TXH� UHVXOWRX� QD

SURSRVWD�GH�TXH�%*09�%U�PDQWHQKD�R�QRPH�RULJLQDO�GH�%*09��H�RV�GHPDLV



�

LVRODGRV� SDVVHP� D� FRQVWLWXLU� D� HVSpFLH� %HDQ� JROGHQ� \HOORZ� PRVDLF� YLUXV

�%*<09���*LOEHUWVRQ�HW�DO�������D��3DGLGDP�HW�DO���������

$OpP�GR�%*09��Ki�UHODWRV�GH�LQIHFomR�QDWXUDO�GH�VRMD�QR�%UDVLO�SRU�GRLV

RXWURV� EHJRPRYtUXV�� R� (XSKRUELD� PRVDLF� YLUXV �(X09�� H� R� $EXWLORQ� PRVDLF

YLUXV �$E09���&RVWD���������������$E09�IRL�XP�GRV�SULPHLURV�YtUXV�GH�SODQWDV

FLWDGRV� QD� ELEOLRJUDILD� FLHQWtILFD�� FDXVDQGR� YDULHJDomR� HP� HVSpFLHV

RUQDPHQWDLV� GH� $EXWLORQ�� $� GRHQoD� IRL� FKDPDGD� GH� ¦FORURVH� LQIHFFLRVD� GDV

PDOYiFHDV§�SRU�%DXU��TXH�IRUPXORX�D�KLSyWHVH�GH�VHU�HVWD�XPD�HQIHUPLGDGH�GH

RULJHP�YLUDO� �%DXU�� ������ FLWDGR� SRU�:HJH�HW� DO��� �������1R�%UDVLO�� D� ¦FORURVH

LQIHFFLRVD� GDV�PDOYiFHDV§� IRL� UHODWDGD� SHOD� SULPHLUD� YH]� HP� DOJRGmR� �&RVWD�

������FLWDGR�SRU�0RUDOHV�H�$QGHUVRQ���������2�QRPH�¦PRVDLFR�GR�$EXWLORQ§�IRL

GDGR�HP������ �&RVWD��������H�R�$E09� IRL� FDUDFWHUL]DGR�PROHFXODUPHQWH�HP

����� �)ULVFKPXWK� HW� DO��� ������� 0XLWRV� LVRODGRV� GH� $E09� SHUGHUDP� D

FDSDFLGDGH�GH�VHUHP�WUDQVPLWLGRV�SRU�PRVFD�EUDQFD��e�SRVVtYHO�TXH�HVWH�IDWR

VHMD�GHYLGR�DR�XVR�GH� SURSDJDomR�YHJHWDWLYD� GDV�SODQWDV�GH�DEXWLORQ��&RPR

HVVHV�YtUXV�QmR�HUDP� WUDQVPLWLGRV�SRU�PRVFD�EUDQFD��RV�SRVWXODGRV�GH�.RFK

Vy�IRUDP�FRPSOHWDGRV�UHFHQWHPHQWH��TXDQGR�RV�FRPSRQHQWHV�FORQDGRV�IRUDP

WUDQVPLWLGRV� SRU� DJURLQRFXODomR� SDUD�0DOYD� SDUYLIORUD H� GHVWD�� SRU� HQ[HUWLD�

SDUD�DEXWLORQ��:HJH�HW�DO���������

2� (X09� IRL� GHVFULWR� SHOD� SULPHLUD� YH]� FRPR� ¦PRVDLFR� GH� (XSKRUELD

SUXQLIROLD§� �&RVWD�H�%HQQHWW���������QR�%UDVLO��3RVWHULRUPHQWH��RXWURV� LVRODGRV

GH� ¦PRVDLFR� GH�(XSKRUELD§� IRUDP� UHODWDGRV� QD� $PpULFD� &HQWUDO� �%LUG� HW� DO��

������FLWDGRV�SRU�&RVWD��������H�GR 1RUWH��.LP�H�)XOWRQ���������&DUDFWHUtVWLFDV

ELROyJLFDV��FLWROyJLFDV�H�ELRTXtPLFDV�VXJHULUDP�TXH�HVVHV�YtUXV�VmR�LVRODGRV�GD

PHVPD�HVSpFLH��&RVWD��������.LP�H�)XOWRQ���������,QIHFomR�QDWXUDO�GH�SODQWDV

GH� VRMD� SRU� (X09� IRL� UHODWDGD� QR� %UDVLO� HP� ����� �&RVWD�� ������� $� ~QLFD

VHT�rQFLD� GH� QXFOHRWtGHRV� GLVSRQtYHO� SDUD� R� (X09� FRUUHVSRQGH� j� UHJLmR

FHQWUDO�GR�JHQH�FS �%URZQ�HW�DO���������

$SHVDU� GDV� HQRUPHV� SHUGDV� FDXVDGDV� SRU� JHPLQLYtUXV� HP� GLYHUVDV

FXOWXUDV�H�GD�LPSRUWkQFLD�GD�FXOWXUD�GD�VRMD�QR�%UDVLO��QmR�H[LVWHP�HVWXGRV�GH

LQFLGrQFLD�UHODWLYD�GH�EHJRPRYtUXV�HP�VRMD��GH�SRVVtYHLV�HIHLWRV�VLQpUJLFRV�QDV

LQIHFo}HV� PLVWDV� QHVWH� KRVSHGHLUR�� GDV� FDUDFWHUtVWLFDV� HSLGHPLROyJLFDV� GDV

YLURVHV�SHUWLQHQWHV�H�GRV�JUDXV�GH�VXVFHWLELOLGDGH�RX� WROHUkQFLD�GH�GLIHUHQWHV

FXOWLYDUHV�GH�VRMD�D�FDGD�XP�GHVVHV�YtUXV��,VWR�VH�GHYH�HP�SDUWH�j�GLILFXOGDGH

SDUD�VH�GLDJQRVWLFDU�JHPLQLYtUXV��XPD�YH]�TXH�DWp�UHFHQWHPHQWH�HVWD�HUD�XPD
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WDUHID� WUDEDOKRVD� H� GHPRUDGD� �:\DWW� H� %URZQ�� ������� SULQFLSDOPHQWH� SRUTXH

PXLWRV�GRV�EHJRPRYtUXV�QmR�VmR�WUDQVPLWLGRV�YLD�H[WUDWR�YHJHWDO�WDPSRQDGR��R

TXH� FRQVWLWXL� HQRUPH� GLILFXOGDGH� SDUD� PDQWr�ORV� HP� SURQWD� GLVSRQLELOLGDGH�

&RP�LVVR��RV�SRVWXODGRV�GH�.RFK�SDUD�HVVDV�YLURVHV�Vy�SRGHP�VHU�VDWLVIHLWRV�D

SDUWLU� GD� WUDQVPLVVmR� SHOR� YHWRU�� SRU� HQ[HUWLD�� SRU� ELREDOtVWLFD� RX� SRU

DJURLQRFXODomR�

$SHVDU� GH� D VRURORJLD� FRQJUHJDU� DV� WpFQLFDV� PDLV� XWLOL]DGDV� QR

GLDJQyVWLFR�GDV�YLURVHV�YHJHWDLV�HP�JHUDO��WpFQLFDV�TXH�XWLOL]DP�GLUHWDPHQWH�R

'1$�YLUDO� VmR�DV�PDLV�HPSUHJDGDV�SDUD�D� LGHQWLILFDomR�GH�JHPLQLYtUXV�� YLVWR

TXH� DOJXPDV� FDUDFWHUtVWLFDV� GHVVH� JUXSR� GH� YtUXV� GLILFXOWDP� R� HPSUHJR� GH

VRURORJLD� �:\DWW� H� %URZQ�� ������� (VVDV� FDUDFWHUtVWLFDV� LQFOXHP� D� EDL[D

FRQFHQWUDomR� TXH� HVVHV� YtUXV� DWLQJHP� QRV� WHFLGRV� YHJHWDLV�� D� UHVWULomR� GH

PXLWRV�GHOHV�DR�IORHPD��D�GLILFXOGDGH�GH�SXULILFDU�DV�SDUWtFXODV�YLUDLV�D� ILP�GH

XWLOL]i�ODV�FRPR�LPXQyJHQRV��D�EDL[D�LPXQRJHQLFLGDGH�LQHUHQWH�DRV�JHPLQLYtUXV

H� R SHTXHQR� JUDX� GH� YDULDomR� DQWLJrQLFD� HQWUH� DV� SURWHtQDV� FDSVLGLDLV� GH

GLIHUHQWHV�EHJRPRYtUXV�

$V� WpFQLFDV�PDLV� XWLOL]DGDV� QD� GHWHFomR� H� LGHQWLILFDomR� GH� JHPLQLYtUXV

HP�SODQWDV�H�QR� LQVHWR�YHWRU� WrP�VLGR�D� UHDomR�HP�FDGHLD�GD�SROLPHUDVH��RX

3&5� �1DYRW� HW� DO��� ������5RMDV� HW� DO��� ������'HQJ� HW� DO��� ������0HKWD� HW� DO��

�������H�D KLEULGL]DomR�GH�iFLGRV�QXFOpLFRV��&]RVQHN�HW�DO���������&UHVSL�HW�DO��

�������&RPR�HQYROYHP�GLYHUVDV�HWDSDV�H�GHPDQGDP�PXLWR�WHPSR��VmR�SRXFR

DGHTXDGDV� SDUD� D� DQiOLVH� GH� XP� JUDQGH� Q~PHUR� GH� DPRVWUDV�� DOpP� GH� QmR

H[FOXtUHP� HUURV� GHFRUUHQWHV� GH� FRQWDPLQDomR� HQWUH� DV� DPRVWUDV�� 0XLWDV

WHQWDWLYDV� YrP� VHQGR� IHLWDV�REMHWLYDQGR� VLPSOLILFDU� HVVDV� WpFQLFDV� H� WRUQi�ODV

URWLQHLUDV��1DYDV�&DVWLOOR�HW�DO���������6KDPORXO�HW�DO���������

'HVGH� R� UHJLVWUR� SLRQHLUR� GH� VRMD� FRP� LQIHFomR� QDWXUDO� SHOR� %*09

�&RVWD�HW�DO����������QHQKXPD�PHQomR�GH�RXWURV�JHPLQLYtUXV�RFRUUHQGR�QHVVD

FXOWXUD� IRL� IHLWD� QDV� GLIHUHQWHV� UHJL}HV� SURGXWRUDV� QR� %UDVLO�� $� H[LVWrQFLD� GH

RXWURV� EHJRPRYtUXV� HP� VRMD� H� HP� RXWUDV� KRVSHGHLUDV� IUHT�HQWHPHQWH

DVVRFLDGDV�j�HVWD�FXOWXUD�WRUQD�HYLGHQWH�D�QHFHVVLGDGH�GH�HVWXGRV�D�UHVSHLWR

GD�RFRUUrQFLD�GHVVHV�YtUXV�QR�FDPSR��D�ILP�GH�DYDOLDU�SRVVtYHLV�SUHMXt]RV�SDUD

D� VRMD�� GLUHWRV� RX� LQGLUHWRV�� DWXDLV� RX� SUHYLVtYHLV�� H� HVWDEHOHFHU� PHGLGDV

SUHYHQWLYDV�GH�FRQWUROH�

2� H[SRVWR� IXQGDPHQWD� RV� REMHWLYRV� GR� HVWXGR� DTXL� DSUHVHQWDGR�� �L�

LGHQWLILFDU� EHJRPRYtUXV� LQIHFWDQGR� VRMD� H� RXWUDV� OHJXPLQRVDV� H� SODQWDV



�

GDQLQKDV�DVVRFLDGDV�DR�VHX�FXOWLYR�� �LL�� GHVHQYROYHU� IHUUDPHQWDV�PROHFXODUHV

TXH� SHUPLWDP� LGHQWLILFi�ORV� UiSLGD� H� FRQILDYHOPHQWH� H� �LLL�� HIHWXDU� HVWLPDWLYD

LQLFLDO�GH�VXD�RFRUUrQFLD�HP�DOJXQV�GRV�SULQFLSDLV�HVWDGRV�SURGXWRUHV�GD�VRMD

QR�%UDVLO�
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�����*HPLQLYLULGDH

$� IDPtOLD� *HPLQLYLULGDH p� FDUDFWHUL]DGD� SHOR� DVSHFWR� JHPLQDGR� GD

SDUWtFXOD� YLUDO�� FRQWHQGR� '1$� GH� ILWD� VLPSOHV� �VV'1$�� FLUFXODU� FRP� ������ D

������QXFOHRWtGHRV��QW��HQFDSVLGDGR�SRU�XPD�~QLFD�SURWHtQD�HVWUXWXUDO�GLVSRVWD

QD� IRUPD� GH� ��� FDSV{PHURV�� FRQIHULQGR�OKH� D� DSDUrQFLD� GH� GRLV� LFRVDHGURV

LQFRPSOHWRV��FRP�FHUFD�GH���u���QP��/D]DURZLW]���������$WXDOPHQWH�FRQVWLWXL�

VH� HP�XPD� GDV� IDPtOLDV� GH�PDLRU� LPSRUWkQFLD� HFRQ{PLFD� GHQWUH� RV� YtUXV� GH

SODQWDV�

$�IDPtOLD�FRPSUHHQGH�RV�JrQHURV�0DVWUHYLUXV��&XUWRYLUXV��%HJRPRYLUXV

H�7RSRFXYLUXV �5\ELFNL�HW�DO����������2V�PDVWUHYtUXV� LQFOXHP�JHPLQLYtUXV�FRP

XP� ~QLFR� FRPSRQHQWH� JHQ{PLFR�� TXH� LQIHFWDP� PRQRFRWLOHG{QHDV� H� VmR

WUDQVPLWLGRV� SRU� FLJDUULQKDV� �+RPRSWHUD�&LFDGHOOLGDH��� 2� 0DL]H� VWUHDN� YLUXV

�069��p�D HVSpFLH�WLSR��GR�TXDO�R�JrQHUR�GHULYD�VHX�QRPH��(VWH�JrQHUR�LQFOXL

DOJXQV� SDWyJHQRV� LPSRUWDQWHV� GH� FXOWXUDV� FRPR� R�PLOKR� H� R� WULJR�� 1HQKXPD

HVSpFLH�GHVWH�JrQHUR�IRL�UHODWDGD�DWp�R�SUHVHQWH�QR�%UDVLO�

$VVLP� FRPR� 0DVWUHYLUXV�� R� JrQHUR� &XUWRYLUXV p� FRQVWLWXtGR� SRU� YtUXV

FRP�XP�~QLFR�FRPSRQHQWH�JHQ{PLFR�H� WUDQVPLWLGRV�SRU� FLJDUULQKDV��7RGDYLD�

HVVHV� YtUXV� GLIHUHP� GDTXHOHV� SRU� LQIHFWDUHP� HVSpFLHV� GLFRWLOHG{QHDV�� (P

0DVWUHYLUXV H[LVWHP� SHOR�PHQRV� GXDV� H[FHo}HV��7REDFFR� \HOORZ� GZDUI� YLUXV

�7RE<'9�� H�%HDQ� \HOORZ� GZDUI� YLUXV �%H<'9��� SDWyJHQRV� GH� GLFRWLOHG{QHDV

�/LX� HW� DO��� ������� PDV� TXH� VmR� PDQWLGRV� QHVWH� JrQHUR� HP� UD]mR� GH� VXD

RUJDQL]DomR� JHQ{PLFD�� 1R� '1$� GRV�PDVWUHYtUXV� HQFRQWUDP�VH� GXDV� UHJL}HV

LQWHUJrQLFDV��XPD�FXUWD��6,5���FRP�DSUR[LPDGDPHQWH����QW��H�XPD�ORQJD��/,5��

FRP� DSUR[LPDGDPHQWH� ���� QW�� HQTXDQWR� RV� FXUWRYtUXV� SRVVXHP� VRPHQWH� D

UHJLmR�LQWHUJrQLFD�ORQJD��2�JHQRPD�GRV�PDVWUHYtUXV�DSUHVHQWD�GXDV�25)V�QR

VHQWLGR�YLUDO��PS H�FS��H�GXDV�QR�VHQWLGR�FRPSOHPHQWDU��UHS$ H�UHS%��HQTXDQWR

R�GRV�FXUWRYtUXV�DSUHVHQWD�WUrV�25)V�QR�VHQWLGR�YLUDO��PS��9��H�FS��H�TXDWUR�QR

VHQWLGR� FRPSOHPHQWDU��&��� UHS��&��H� UHQ��2�%HHW� FXUO\� WRS� YLUXV �%&79�� p� D

HVSpFLH�WLSR� GR� JrQHUR� &XUWRYLUXV�� 1R� %UDVLO�� Mi� IRL� GHVFULWD� XPD� GRHQoD

SURYDYHOPHQWH�FDXVDGD�SRU�FXUWRYtUXV��R�¦EURWR�FUHVSR�GR�WRPDWHLUR§��.LWDMLPD

H�.LP��������
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$V� HVSpFLHV� LQFOXtGDV� QR� JrQHUR� %HJRPRYLUXV DSUHVHQWDP� GRLV

FRPSRQHQWHV�JHQ{PLFRV� �'1$�$�H�'1$�%���FRP�H[FHomR�GH�DOJXQV� LVRODGRV

GR�7RPDWR�\HOORZ�OHDI�FXUO�YLUXV��7</&9��H�$JHUDWXP�\HOORZ�YHLQ�YLUXV �$<99��

H� VmR� WUDQVPLWLGDV� SRU�PRVFD�EUDQFD� �+RPRSWHUD�$OHXURGLGDH��SDUD�HVSpFLHV

GLFRWLOHG{QHDV��&DGD�XP�GRV�FRPSRQHQWHV�JHQ{PLFRV��FRP�DSUR[LPDGDPHQWH

������QW��p�HQFDSVLGDGR�HP�SDUWtFXODV�JHPLQDGDV�GLVWLQWDV��VHQGR�QHFHVViULRV

RV�GRLV�FRPSRQHQWHV�SDUD�D�LQIHFomR��2�%HDQ�JROGHQ�PRVDLF�YLUXV �%*09��p�D

HVSpFLH�WLSR� GHVWH� JrQHUR� (QWUH� RV� EHJRPRYtUXV� TXH� DSUHVHQWDP� PDLRU

LPSRUWkQFLD� HFRQ{PLFD� HVWmR� R� 7</&9� H� R $IULFDQ� FDVVDYD� PRVDLF� YLUXV

�$&09���/D]DURZLW]��������5\ELFNL� ������7LPPHUPDQV HW�DO�� �������'LYHUVDV

YLURVHV� KRMH� DWULEXtGDV� D� EHJRPRYtUXV� YrP� VHQGR� GHVFULWDV� QR� %UDVLO� GHVGH

�����

5HFHQWHPHQWH� IRL� UHFRQKHFLGR� XP� TXDUWR� JrQHUR� GH� JHPLQLYtUXV�

GHQRPLQDGR� 7RSRFXYLUXV�� 2� PHPEUR�WLSR�� H� ~QLFD� HVSpFLH� GR� JrQHUR�� p� R

7RPDWR�SVHXGR�FXUO\�WRS�YLUXV �73&79���FRP�XP�~QLFR�FRPSRQHQWH�JHQ{PLFR

H� WUDQVPLWLGR� SRU� FLJDUULQKDV� �+RPRSWHUD�$XFKHQRUUK\QFKD�� D� HVSpFLHV

GLFRWLOHG{QHDV��2�VHTXHQFLDPHQWR�GR�JHQRPD�FRPSOHWR�LQGLFRX�TXH�D�HVSpFLH

VXUJLX� GD� UHFRPELQDomR� HQWUH� XP� DQFHVWUDO� GR� %&79� H� XP� YtUXV� VHP

VHPHOKDQoD�FRP�TXDOTXHU�RXWUR�JHPLQLYtUXV�FRQKHFLGR� �%ULGGRQ�HW�DO���������

2� QRYR� JrQHUR� IRL� FULDGR� FRP� EDVH� QD� RUJDQL]DomR� GR� JHQRPD� H� QR

UHODFLRQDPHQWR� ILORJHQpWLFR� FRP� RXWUDV� HVSpFLHV� GH� JHPLQLYtUXV� �5\ELFNL�

�������$�FULDomR�GH�XP�QRYR�JrQHUR�FRP�EDVH�HP�FDUDFWHUtVWLFDV�ILORJHQpWLFDV

SRGH� LQGLFDU� XPD� QRYD� WHQGrQFLD� GH� HQIDWL]DU� QD� WD[RQRPLD� GH� YtUXV

SDUkPHWURV�UHODFLRQDGRV�FRP�R�SURFHVVR�HYROXWLYR�GDV�HVSpFLHV�

$WXDOPHQWH� VmR� UHFRQKHFLGDV� ��� HVSpFLHV� GH� JHPLQLYtUXV� QRV� TXDWUR

JrQHURV�TXH�FRPS}HP�D� IDPtOLD��DOpP�GH��� HVSpFLHV� FDQGLGDWDV� �5\ELFNL� HW

DO���������

�����%HJRPRYLUXV

$V�HVSpFLHV�YLUDLV�FODVVLILFDGDV�QR�JrQHUR�%HJRPRYLUXV LQFOXHP�DOJXQV

GRV� SULQFLSDLV� SDWyJHQRV� GH� SODQWDV� HP� UHJL}HV� WURSLFDLV� H� VXEWURSLFDLV� GR

JORER� �%URZQ�H�%LUG��������3ROVWRQ�H�$QGHUVRQ���������2V�YtUXV� TXH�FDXVDP

PRVDLFR�GRXUDGR�GR� IHLMRHLUR� �%HDQ�JROGHQ�PRVDLF� YLUXV��%*09��QR�%UDVLO�� H

%HDQ� JROGHQ� \HOORZ� PRVDLF� YLUXV�� %*<09�� QD� $PpULFD� &HQWUDO� H� &DULEH�



�

�0RUDOHV� H� $QGHUVRQ�� ������� HQURODPHQWR� DPDUHOR� GDV� IROKDV� GR� WRPDWHLUR

�7RPDWR�\HOORZ�OHDI�FXUO�,VUDHO�YLUXV���,VUDHO��7</&9�,V��QR�2ULHQWH�0pGLR�H�QDV

$PpULFDV�&HQWUDO�H�GR�1RUWH��H�7RPDWR�\HOORZ�OHDI�FXUO�YLUXV���6DUGLQLD��7</&9�

6DU�� QR� 0HGLWHUUkQHR�� �0RULRQHV� H� 1DYDV�&DVWLOOR�� ������ H� PRVDLFR� GD

PDQGLRFD� �$IULFDQ� FDVVDYD� PRVDLF� YLUXV�� $&09�� H� (DVW� $IULFDQ� FDVVDYD

PRVDLF� YLUXV�� ($&09�� QD� ·IULFD� �/HJJ� H� 7KUHVK�� ������� VmR� H[HPSORV� GH

GRHQoDV� FDXVDGDV� SRU� EHJRPRYtUXV� H� OLPLWDQWHV� SDUD� D� SURGXWLYLGDGH� GDV

UHVSHFWLYDV�FXOWXUDV�

5HFHQWHPHQWH�� R� VXUJLPHQWR� H� D� GLVVHPLQDomR� GH� GLYHUVRV� QRYRV

EHJRPRYtUXV� LQIHFWDQGR� WRPDWHLURV� QDV� $PpULFDV� YHLR� UHVVDOWDU� GH� IRUPD

GUDPiWLFD� R� LPSDFWR� FDXVDGR� SRU� HVVHV� SDWyJHQRV� QD� DJULFXOWXUD� �3ROVWRQ� H

$QGHUVRQ�� ������� (SLGHPLDV� HP� WRPDWHLUR� H� IHLMRHLUR� WrP� VLGR� DVVRFLDGDV� D

PXGDQoDV� GUiVWLFDV� QRV� VLVWHPDV� GH� H[SORUDomR� DJUtFROD�� FRP� H[SDQVmR� GH

FXOWXUDV� FRPR� D� VRMD�� TXH� IXQFLRQDP� FRPR� H[FHOHQWHV� KRVSHGHLUDV� SDUD� D

PRVFD�EUDQFD� �0RUDOHV� H� $QGHUVRQ�� ������� %HPLVLD� WDEDFL p� XPD� HVSpFLH

SROtIDJD�FRP�PDLV�GH�����KRVSHGHLURV�H�GLVWULEXtGD�SHODV� UHJL}HV� WURSLFDLV� H

VXEWURSLFDLV�GR�JORER��0RUDOHV�H�$QGHUVRQ���������2�ELyWLSR�%�GH�%��WDEDFL �RX

%�� DUJHQWLIROLL�� IRL� LQWURGX]LGR� QRV� (8$� HP� ������ H� HP� ����� Mi� HUD

UHVSRQVDELOL]DGR� SRU� XPD� HSLGHPLD� GH� 7RPDWR� PRWWOH� YLUXV �7R0R9�� HP

WRPDWDLV� QD� )OyULGD�� FDXVDQGR� JUDYHV� SUHMXt]RV� HFRQ{PLFRV� �3ROVWRQ� H

$QGHUVRQ���������+RMH�%��WDEDFL p�FRQVLGHUDGD�XP�FRPSOH[R�GH�ELyWLSRV��FRP

GLIHUHQWHV� ELyWLSRV� RFRUUHQGR� HP� GLIHUHQWHV� UHJL}HV� GR�PXQGR� �%URZQ� HW� DO��

�������$�FDSDFLGDGH�GLIHUHQFLDGD�GH�WUDQVPLVVmR�GH�HVSpFLHV�GH�EHJRPRYtUXV

SRU� HVVHV� GLIHUHQWHV� ELyWLSRV� DLQGD� QmR� HVWi� FODUD�� 'H]HVVHLV� FXOWXUDV� GH�%�

WDEDFL�� RULXQGDV� GH� WUrV� FRQWLQHQWHV�� IRUDP� FDSD]HV� GH� WUDQVPLWLU� ��

EHJRPRYtUXV�GLIHUHQWHV�GH�YiULRV�SDtVHV��%HGIRUG�HW�DO����������3RU�RXWUR�ODGR�

D�WUDQVPLVVmR�GH�WUrV�LVRODGRV�GH�7RPDWR�OHDI�FXUO�YLUXV �7/&9��SRU�HVSpFLPHV

GH�GLIHUHQWHV�FXOWXUDV�GH�%��WDEDFL IRL�PDLV�IUHTXHQWH�TXDQGR�HQYROYLGR�R�YHWRU

VLPSiWULFR�GR�TXH�FRP�R�DORSiWULFR��0F*UDWK�H�+DUULVRQ���������LQGLFDQGR�XPD

LQWHUDomR� HVSHFtILFD� GH� UHJLmR� JHRJUiILFD� HQWUH� YtUXV� H� YHWRU�� $VVLP�� HPERUD

DSDUHQWHPHQWH� WRGRV� RV� ELyWLSRV� GH� %�� WDEDFL VHMDP� FDSD]HV� GH� WUDQVPLWLU

EHJRPRYtUXV��p�SRVVtYHO�TXH�D�HILFLrQFLD�GH�WUDQVPLVVmR�VHMD�PDLRU�SDUD�FHUWDV

FRPELQDo}HV�ELyWLSR�HVSpFLH�YLUDO�GR�TXH�SDUD�RXWUDV�

$V� UHFHQWHV�HSLGHPLDV�GH�EHJRPRYtUXV� UHIOHWHP�FRQMXQo}HV� IDYRUiYHLV

GH� YiULRV� IDWRUHV�� FRPR� DEXQGkQFLD�GH� SODQWDV� KRVSHGHLUDV� VXVFHWtYHLV� H� GH



�

XP� LQVHWR� YHWRU� SROtIDJR�� 7LSLFDPHQWH�� HVVDV� HSLGHPLDV� UHVXOWDP� GD� FR�

LQIHFomR�GH�SODQWDV�FRP�GLIHUHQWHV�EHJRPRYtUXV��IDYRUHFHQGR�R�VXUJLPHQWR�GH

QRYDV�YDULDQWHV�YLUDLV�SRU�UHFRPELQDomR�RX�SVHXGR�UHFRPELQDomR��+DUULVRQ�H

5RELQVRQ���������$�LQWURGXomR�H�UiSLGD�GLVVHPLQDomR�GR�ELyWLSR�%�GH�%��WDEDFL

QDV� $PpULFDV� DXPHQWRX� D� GLVSHUVmR� GRV� EHJRPRYtUXV� H� DV� FKDQFHV� GH

LQIHFomR�YLUDO�P~OWLSOD��(VVH�ELyWLSR�p�PDLV�IHFXQGR�TXH�RV�RXWURV� �%HGIRUG�HW

DO��� ������ H� DSUHVHQWD� UHVLVWrQFLD� D� PXLWRV� LQVHWLFLGDV�� R� TXH� UHVXOWD� QR

VXUJLPHQWR� GH� JUDQGHV� SRSXODo}HV�� &RP� HVVDV� FDUDFWHUtVWLFDV� H� VXD� DPSOD

JDPD�GH�KRVSHGHLURV��%��WDEDFL ELyWLSR�%�SRGH�HVWDU�WUDQVPLWLQGR�EHJRPRYLUXV

SUp�H[LVWHQWHV� D� SDUWLU� GH� VXDV� SODQWDV� KRVSHGHLUDV� RULJLQDLV�� LQFOXLQGR

LQYDVRUDV�� SDUD� HVSpFLHV� FXOWLYDGDV�� UHVXOWDQGR� QDV� UHFHQWHV� HSLGHPLDV

GHVFULWDV�

�����&DUDFWHUtVWLFDV�PROHFXODUHV�GRV�EHJRPRYtUXV

2�JHQRPD�GRV�EHJRPRYtUXV�H[LVWH�VRE�YDULDGDV�IRUPDV��$�YDULDomR�PDLV

HYLGHQWH�p�D�DXVrQFLD�GR�'1$�%�HP�DOJXPDV�HVSpFLHV��1R�FDVR�GR�7</&9��R

'1$�$�PRVWURX�VH� VXILFLHQWH�SDUD�GHVHPSHQKDU� WRGDV� DV� IXQo}HV� HVVHQFLDLV

GR�YtUXV��WDQWR�DV�UHODFLRQDGDV�FRP�D�UHSOLFDomR�TXDQWR�DR�PRYLPHQWR��.KH\U�

3RXU� HW� DO��� ������ 1DYRW� HW� DO��� ������� $� RUJDQL]DomR� JHQ{PLFD� GRV

EHJRPRYtUXV�p�UHSUHVHQWDGD�QD�)LJXUD���

2V� EHJRPRYtUXV� WDPEpP� SRGHP� DSUHVHQWDU� FRPSRQHQWHV� GH� '1$

GLVWLQWRV� GR� '1$� JHQ{PLFR�� (P� FRQGLo}HV� H[SHULPHQWDLV�� FRPSRQHQWHV� %

GHIHLWXRVRV�H�LQWHUIHUHQWHV�IRUDP�LGHQWLILFDGRV�HP�$&09��6WDQOH\�H�7RZQVHQG�

������� 1XP� GHOHV�� D� PROpFXOD� PRVWUD� JUDQGH� SHUGD� QXFOHRWtGLFD�� FRP� D

UHPRomR� GR� JHQH� QV H� SDUWH� GR� JHQH�PS�� (P� $JHUDWXP� \HOORZ� YHLQ� YLUXV

�$<99���XP�EHJRPRYtUXV�GH�DSHQDV�XP�FRPSRQHQWH��IRL�HQFRQWUDGD�XPD�RXWUD

IRUPD�GHIHLWXRVD�H�LQWHUIHUHQWH��GHQRPLQDGD�'1$�E��TXH�DSUHVHQWD�VRPHQWH�D

UHJLmR�LQWHUJrQLFD�H�SDUWH�GR�JHQH�UHS �6WDQOH\�HW�DO����������'H�IRUPD�DQiORJD

j�GD�PROpFXOD�GHIHLWXRVD�LQWHUIHUHQWH�GH�$&09��R�'1$�E GH�$<99�DFXPXOD�VH

DWp� DWLQJLU� FRQFHQWUDo}HV� HOHYDGDV� H� UHGX]� R� DF~PXOR� GR� '1$� JHQ{PLFR�

DWHQXDQGR�RV�VLQWRPDV�GD�LQIHFomR�YLUDO��6WDQOH\�H�7RZQVHQG��������6WDQOH\�HW

DO����������8P�'1$�VDWpOLWH�DVVRFLDGR�D�XP� LVRODGR�GH�7/&9�IRL�GHVFULWR�SRU

'U\�HW�DO����������(VVH�VDWpOLWH�p�IRUPDGR�SRU�XPD�SHTXHQD�PROpFXOD�GH�'1$

FLUFXODU�� GH� ���� QXFOHRWtGHRV�� VHP� TXDOTXHU� KRPRORJLD� VLJQLILFDWLYD� GH



��

VHT�rQFLD�FRP�R�7/&9��H[FHWR�D�VHTXrQFLD�FRQVHUYDGD�7$$7$77$&��(VVDV

PRGDOLGDGHV�GH�'1$�H[WUD�JHQ{PLFR�SRGHP�VHU�HQFRQWUDGDV�HP�EHJRPRYtUXV

PDQWLGRV� VRE� FRQGLo}HV� H[SHULPHQWDLV�� (QWUHWDQWR�� QmR� VH� VDEH� VH� HVVDV

IRUPDV�GH�'1$�RFRUUHP�QDWXUDOPHQWH�HP�SODQWDV� LQIHFWDGDV��VH�VmR�HVWiYHLV

HP� FRQGLo}HV� GH� FDPSR� H� TXDO� R� VHX� SRVVtYHO� SDSHO� QD� HSLGHPLRORJLD� GDV

UHVSHFWLYDV�GRHQoDV�

)LJXUD��� 5HSUHVHQWDomR�HVTXHPiWLFD�GR�JHQRPD�GH�XP�%HJRPRYLUXV WtSLFR�
$V�VHWDV�LQGLFDP�RV�JHQHV�ORFDOL]DGRV�QDV�ILWDV�YLUDO�H�FRPSOHPHQWDU
GRV�FRPSRQHQWHV�JHQ{PLFRV�YLUDLV�

9DULDo}HV� PDLV� VXWLV� VmR� HQFRQWUDGDV� GHQWUR� GR� JHQRPD� GRV

EHJRPRYtUXV�� (QWUH� DTXHOHV� TXH� DSUHVHQWDP� GRLV� FRPSRQHQWHV�� p� PDLRU� D

YDULDELOLGDGH� GH� VHT�rQFLD� QR� '1$�%�� HQWUH� GLIHUHQWHV� LVRODGRV�� GR� TXH� QR

'1$�$�� (QWUHWDQWR� D� SDUWH� GR� JHQRPD� TXH� PRVWUD� PDLRU� YDULDomR� HQWUH

GLIHUHQWHV�EHJRPRYtUXV�p�D�UHJLmR�FRPXP��5&���(QWUH�RV�GRLV�FRPSRQHQWHV�GH

'1$�GH�XPD�PHVPD�HVSpFLH�GH�EHJRPRYtUXV�HOD�p� LGrQWLFD�RX�PXLWR�VLPLODU�

H[FHWR�HP�&DEEDJH� OHDI�FXUO�YLUXV� �&/&9���TXH�DSUHVHQWD�����GH�KRPRORJLD

�$'1$
UHS

WUDS

UHQ

FS

&5

'1$�%

PS

QVS

&5
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HQWUH�DV�VHT�rQFLDV�GDV�5&V�GR�'1$�$�H�GR '1$�%��+LOO�HW�DO����������$�5&�p

RQGH�VH�LQLFLD�R�SURFHVVR�GH�UHSOLFDomR�GRV�JHPLQLYtUXV��)RQWHV�HW�DO�������D�

E���(OD�p�IRUPDGD�SRU�FHUFD�GH�����QXFOHRWtGHRV�FRP�HOHPHQWRV�GH�VHT�rQFLD

DOWDPHQWH�FRQVHUYDGRV�� WDLV�FRPR�D� UHIHULGD�VHT�rQFLD�7$$7$77$&��VtWLR�GH

FOLYDJHP� GD� SURWHtQD� 5HS�� DV� ¦FDL[DV§� 7$7$�� HQYROYLGDV� QD� LQLFLDomR� GD

WUDQVFULomR�GR�JHQH�FS��QD�ILWD�YLUDO��H�D�GR�JHQH�UHS��QD�ILWD�FRPSOHPHQWDU��H

LWHURQV��FXMDV�VHT�rQFLDV��HPERUD�FRP�DOJXPD�HVSHFLILFLGDGH�SDUD�FDGD�YtUXV�

HVWmR� DUUDQMDGDV� ¤� HP� VXD� SRVLomR� UHODWLYD�� HVSDoDPHQWR� H� RULHQWDomR� �� GH

IRUPD�D�PRVWUDU�DOJXPD�FRQVHUYDomR�HQWUH�JUXSRV�GLIHUHQWHV�GH�EHJRPRYLUXV�

HVSHFLDOPHQWH�RV�GRV�+HPLVIpULRV�2FLGHQWDO�H�2ULHQWDO��$UJ�HOOR�$VWRUJD�HW�DO��

�����D��E���(QWUHWDQWR��H[FHWR�SHODV�VHTXrQFLDV�FRQVHUYDGDV�FLWDGDV��Ki�PXLWR

SRXFD� VLPLODULGDGH� HQWUH� DV� 5&V� GH� GLIHUHQWHV� EHJRPRYLUXV� �+DUULVRQ� H

5RELQVRQ��������

$�UHJLmR�PDLV�FRQVHUYDGD�GR�JHQRPD�GRV�EHJRPRYtUXV�p�HQFRQWUDGD�QR

JHQH� FS�� FRGLILFDGRU� GD� SURWHtQD� FDSVLGLDO� �&3��� $V� FRPSDUDo}HV� HQWUH� DV

VHTXrQFLDV� GH� DPLQRiFLGRV� GD� &3� OHYDP� j� FXULRVD� FRQFOXVmR� GH� TXH� HP

EHJRPRYtUXV�LQIHFWDQGR�GLIHUHQWHV�KRVSHGHLUDV�QXPD�PHVPD�UHJLmR�JHRJUiILFD

HODV� VH� PRVWUDP� PDLV� UHODFLRQDGDV� HQWUH� VL� GR� TXH� DV� GRV� PHVPRV� YtUXV

FDXVDQGR�GRHQoDV�� FRP� VLQWRPDV� LQGLVWLQJXtYHLV�� HP� RXWUDV� UHJL}HV� �+RQJ� H

+DUULVRQ�� ������ 3DGLGDP� HW� DO��� ������ 5\ELFNL�� ������� $� FRPSDUDomR� GH

SDGU}HV� GH� HSLWRSRV� GD� &3� GH� GLIHUHQWHV� EHJRPRYtUXV� UHIOHWH� HVWH� PHVPR

IHQ{PHQR��6ZDQVRQ�HW�DO���������1DWHVKDP�HW�DO����������·UYRUHV�ILORJHQpWLFDV

FRQVWUXtGDV�D�SDUWLU�GH�VHT�rQFLDV�GH�DPLQRiFLGRV�GD�&3�GH�EHJRPRYtUXV�GH

GLIHUHQWHV� SDUWHV� GR� PXQGR� PRVWUDP� GRLV� UDPRV� GLVWLQWRV�� XP� FRQWHQGR� RV

YtUXV� GR� +HPLVIpULR�2FLGHQWDO� H� RXWUR� RV� GR� +HPLVIpULR� 2ULHQWDO�� (VWD� ~OWLPD

UDPLILFDomR� SRGH� DLQGD� VHU� GLYLGLGD� HP� GRLV� VXE�JUXSRV�� R� SULPHLUR

FRPSUHHQGHQGR� RV� YtUXV� GD� ·IULFD� H� 0HGLWHUUkQHR� H� R VHJXQGR� RV� YtUXV� GD

·VLD�� 3HOR� PHQRV� GXDV� HVSpFLHV� YLUDLV�� 7REDFFR� OHDI� FXUO� YLUXV �7E/&9�� QD

&KLQD�H�7RPDWR�OHDI�FXUO�$XVWUDOLD�YLUXV��$XVWUDOLD �7R/&9�$X��QD�·XVWUiOLD��QmR

VH�HQFDL[DP�HP�QHQKXP�GRV�GRLV�VXE�JUXSRV�GR�+HPLVIpULR�2ULHQWDO�H��WDOYH]�

IRUPHP�XP�DJUXSDPHQWR�GLVWLQWR��+DUULVRQ�H�5RELQVRQ��������

$�SURWHtQD�5HS��FRGLILFDGD�SHOR�JHQH�UHS��p�HVVHQFLDO�SDUD�D�UHSOLFDomR

YLUDO�� SRLV� FOLYD� D� IRUPD� UHSOLFDWLYD� GR� YtUXV� �GV'1$�� QR� QRQDQXFOHRWtGHR

FRQVHUYDGR�7$$7$77$&�� LQLFLDQGR� D� UHSOLFDomR�� H� UHOLJD� DV� QRYDV� XQLGDGHV

JHQ{PLFDV� YLUDLV�� DR� ILP� GD� UHSOLFDomR�� XPD� YH]� FRQFOXtGR� R� SURFHVVR� GH



��

UHSOLFDomR� YLD� FtUFXOR� URODQWH� �*XWLHUUH]�� ������� 'HQWUH� WRGRV� RV� SURGXWRV

FRGLILFDGRV� SHORV� JHQHV� SUHVHQWHV� QR� '1$�$�� D� SURWHtQD� 5HS� p� D TXH�PDLV

YDULD� HQWUH� GLIHUHQWHV� EHJRPRYtUXV�� (VWH� IDWR� UHIOHWH� D� JUDQGH� YDULDomR

HQFRQWUDGD�QD�5&�� XPD� YH]� TXH�5HS� VH� OLJD� DRV� LWHURQV� GD�5&� GH�PDQHLUD

HVSHFtILFD� FRP� EDVH� QD� VHT�rQFLD� GH� QXFOHRWtGHRV� GHVVHV� LWHURQV�� (VVD

HVSHFLILFLGDGH�GH�LQWHUDomR�PDQWpP�D�VLPLODULGDGH�HQWUH�DV�5&V�GRV�'1$V�$�H

�%�� YLVWR�TXH�DPERV�QHFHVVLWDP�GH�5HS�SDUD�D� UHSOLFDomR��$VVLP�FRPR�SDUD

&3�� H[LVWH� XPD� FODUD� GLYLVmR� HQWUH� DV� 5HSV� GH� GLIHUHQWHV� HVSpFLHV� GH

EHJRPRYtUXV�

5HQ� p� XPD� SURWHtQD� DFHVVyULD�� DPSOLILFDGRUD� GD� UHSOLFDomR� YLUDO�

HQTXDQWR�TXH�7U$S�p�DWLYDGRUD�GD�WUDQVFULomR�GRV�JHQHV�GH�VHQWLGR�YLUDO��FS H

QV �*XWLHUUH]�� ������� (VVDV� SURWHtQDV� WrP� XP� JUDX� GH� YDULDELOLGDGH

LQWHUPHGLiULD�HQWUH�&3�H�5HS�H�PRVWUDP�D�PHVPD�GLYLVmR�HQWUH�EHJRPRYtUXV

GRV�+HPLVIpULRV�2FLGHQWDO�H�2ULHQWDO�

2V�JHQHV�GR�'1$�%��PS H�QV��DSUHVHQWDP�PDLRU�YDULDELOLGDGH�GR�TXH�RV

GR� '1$�$�� $PERV� RV� SURGXWRV� JrQLFRV� HVWmR� HQYROYLGRV� QR� PRYLPHQWR� GR

YtUXV� QD� SODQWD�� $� SURWHtQD� 16� p� UHVSRQViYHO� SHOR� WUiIHJR� GR� '1$� YLUDO� GR

Q~FOHR�SDUD�R�FLWRSODVPD��HQTXDQWR�D�SURWHtQD�03�HVWi�HQYROYLGD�QD�SDVVDJHP

LQWHUFHOXODU�GR�'1$�YLUDO�YLD�SODVPRGHVPDV��1RXHLU\�HW�DO���������6DQGHUIRRW�HW

DO����������(PERUD�DV�DQiOLVHV�ILORJHQpWLFDV�EDVHDGDV�QHVVHV�JHQHV�DJUXSHP

RV�EHJRPRYtUXV�GR�+HPLVIpULR�2FLGHQWDO��HVSHFLDOPHQWH�SDUD�DV�VHT�rQFLDV�GH

QV��DV�VHT�rQFLDV�GH�EHJRPRYtUXV�GR�+HPLVIpULR�2ULHQWDO�GLIHUHP�PXLWR�HQWUH

VL��5\ELFNL��������

2XWUDV�25)V��FRPR�$9��H�$&���IRUDP�LGHQWLILFDGDV�HP�DOJXQV��PDV�QmR

HP�WRGRV�RV�EHJRPRYtUXV�HVWXGDGRV��$9��VH�VREUHS}H�SDUFLDOPHQWH�j�&3�H�p

HQFRQWUDGD� VRPHQWH� HP� EHJRPRYtUXV� GR�+HPLVIpULR�2ULHQWDO��2� VHX� SURGXWR

SDUHFH� HVWDU� HQYROYLGR� QR�PRYLPHQWR� VLVWrPLFR� GH� 7</&9�� XP� EHJRPRYtUXV

TXH�QmR�SRVVXL�R�'1$�%��-i�$&��HVWi�LQVHULGD�QR�JHQH�UHS��PDV�HP�RXWUD�IDVH

GH�OHLWXUD��0XWDo}HV�HP�7*09�H�$&09�TXH�DOWHUDUDP�VRPHQWH�HVWD�25)��VHP

DIHWDU� 5HS�� QmR� WLYHUDP� HIHLWR� QD� LQIHFWLYLGDGH� RX� QD� SURGXomR� GH� VLQWRPDV

�(OPHU� HW� DO��� ������ (WHVVDPL� HW� DO��� ������� -i� HP� 7</&9�6DU� H� 7R/&9�$X�

PXWDo}HV� TXH� URPSHUDP� D� 25)� $&�� OHYDUDP� j� DWHQXDomR� GH� VLQWRPDV� H

GLPLQXLomR�GR�PRYLPHQWR�VLVWrPLFR�VHP�DOWHUDU�D� UHSOLFDomR�HP�SURWRSODVWRV�

LQGLFDQGR� TXH� $&�� SRGH� VHU� IXQFLRQDO� QRV� EHJRPRYtUXV� TXH� DSUHVHQWDP

DSHQDV�XP�FRPSRQHQWH�JHQ{PLFR��-XSLQ�HW�DO���������5LJGHQ�HW�DO���������



��

�����0HFDQLVPRV�GH�YDULDELOLGDGH�JHQpWLFD

0XWDo}HV�SRQWXDLV�SDUHFHP�VHU�D� FDXVD�SULQFLSDO� GH�GLYHUJrQFLD�HQWUH

LVRODGRV� GH� XPD� GHWHUPLQDGD� HVSpFLH� GH� EHJRPRYtUXV�� (PERUD� SRXFDV

LQIRUPDo}HV� HVWHMDP� GLVSRQtYHLV� VREUH� GLIHUHQoDV� HQWUH� DV� SRSXODo}HV� GH

PROpFXODV�JHQ{PLFDV�TXH�FRPS}HP�XP�LVRODGR��WUDEDOKRV�FRP�069��PHPEUR�

WLSR�GR�JrQHUR�0DVWUHYLUXV�� LQGLFDP�TXH�FDGD� LVRODGR�GHVWH�YtUXV�p�FRPSRVWR

SRU� FORQHV� HVWUHLWDPHQWH� UHODFLRQDGRV� H� TXH� GLIHUHP� SRU� PXWDo}HV� SRQWXDLV

GLVWULEXtGDV�DR�ORQJR�GR�JHQRPD��,VQDUG�HW�DO����������0XWDo}HV�VLOHQFLRVDV�VmR

EDVWDQWH�QXPHURVDV� HQWUH� LVRODGRV�GH� EHJRPRYtUXV�� HQTXDQWR�PXWDo}HV� TXH

DOWHUDP�DPLQRiFLGRV�SDUHFHP�VHU�UHSULPLGDV�SRU�IRUWH�SUHVVmR�GH�VHOHomR�SDUD

D�PDQXWHQomR�GD�IXQomR�yWLPD�GDV�SURWHtQDV��&RPSDUDo}HV�GH�VHT�rQFLDV�GH

QXFOHRWtGHRV�GH�SDUWH�GRV�JHQHV� UHS H�FS H�GD 5&�GH��� LVRODGRV�GH�%*09

PRVWUDUDP� TXH� Ki� EDL[D� GLYHUJrQFLD� HQWUH� HOHV� �)DULD� H� 0D[ZHOO�� ������� $V

PXWDo}HV�HQFRQWUDGDV�WDQWR�HP�UHS TXDQWR�HP�FS VmR�QD�PDLRULD�VLOHQFLRVDV�

H�HQWUH�DV�TXH�FRQGX]LUDP�D�DOJXPD�PXGDQoD�GH� DPLQRiFLGRV�PXLWDV� IRUDP

FRQVHUYDGRUDV�� RX� VHMD�� R� DPLQRiFLGR� IRL� WURFDGR� SRU� RXWUR� FRP� DV�PHVPDV

FDUDFWHUtVWLFDV�ELRTXtPLFDV�

3RU� RXWUR� ODGR�� D� JUDQGH� YDULDELOLGDGH� JHQpWLFD� HQFRQWUDGD� HQWUH

GLIHUHQWHV� HVSpFLHV� GH� EHJRPRYtUXV� UHVXOWD� PDLV� GH� XPD� YDULHGDGH

FRQVLGHUiYHO�GH�PHFDQLVPRV�DOWHUQDWLYRV�GR�TXH�GH�PXWDo}HV�SRQWXDLV��(VVHV

PHFDQLVPRV�LQFOXHP�SVHXGR�UHFRPELQDomR�H�UHFRPELQDomR��HVWD�~OWLPD� WDQWR

LQWUD��TXDQWR�LQWHU�HVSHFtILFD��2FRUUH�D�SVHXGR�UHFRPELQDomR�TXDQGR�Ki�WURFD

HQWUH�RV�'1$V�$�H�%�GH�LVRODGRV�RX�HVWLUSHV�GLIHUHQWHV�GH�XPD�PHVPD�HVSpFLH

GH� EHJRPRYtUXV�� R� TXH� HQVHMD� XP� UHDUUDQMR� HQWUH� RV� JHQHV� HTXLYDOHQWHV

GHVVHV� LVRODGRV�HVWLUSHV� �+DUULVRQ� H� 5RELQVRQ�� ������� 7DO� UHDUUDQMR� QmR

FRVWXPD� VHU� EHP� VXFHGLGR� TXDQGR� Ki� HQYROYLPHQWR� GH� HVSpFLHV� GLVWLQWDV�

SRUTXH� DSDUHQWHPHQWH� RV� FRPSRQHQWHV� %� KHWHUyORJRV� GHL[DP� GH� VHU

UHSOLFDGRV�HILFLHQWHPHQWH�

3DUD� D� SVHXGR�UHFRPELQDomR� RFRUUHU� YDQWDMRVDPHQWH� HQWUH� GXDV

HVSpFLHV� GLVWLQWDV� HVWDV� GHYHP� VHU� HVWUHLWDPHQWH� UHODFLRQDGDV�� R� TXH� VH

YHULILFRX�� SRU� H[HPSOR�� HQWUH� 7RPDWR� PRWWOH� YLUXV �7R0R9�� H� %HDQ� GZDUI

PRVDLF� YLUXV �%'09��� 1HVWH� FDVR�� RV� GRLV� SVHXGR�UHFRPELQDQWHV� SRVVtYHLV

PRVWUDUDP�VH� YLiYHLV�� PDV� LQGX]LUDP� VLQWRPDV� DWHQXDGRV� H� SURGX]LUDP



��

TXDQWLGDGH� UHODWLYDPHQWH�EDL[D� GH�'1$�%� �*LOEHUWVRQ�HW� DO��� �������(P�RXWUR

H[HPSOR�� PRVWURX�VH� YLiYHO� DSHQDV� XP� GRV� GRLV� SRVVtYHLV� SVHXGR�

UHFRPELQDQWHV� HQWUH� GXDV� HVSpFLHV� HVWUHLWDPHQWH� UHODFLRQDGDV�� 6L*09� H

$E09��$LQGD�DVVLP��HVWH�SVHXGR�UHFRPELQDQWH�FDXVRX� LQIHFomR�VRPHQWH�HP

DOJXPDV� HVSpFLHV� GH�1LFRWLDQD�� PDV� QmR� HP�6LGD� UKRPELIROLD RX� HP�0DOYD

SDUYLIORUD��DV�KRVSHGHLUDV�GDV�TXDLV�SURFHGHUDP�RV�SURJHQLWRUHV��+RIHU�HW�DO��

�������1HVVHV�GRLV�FDVRV��DV�VHTXrQFLDV�GDV�5&V�GRV�GRLV�YtUXV�SURJHQLWRUHV

DSUHVHQWDYDP� IRUWH� VLPLODULGDGH�� PDV� WDPEpP� PDLV� GLIHUHQoDV� GR� TXH� p

HVSHUDGR�SDUD�HVWLUSHV�GR�PHVPR�YtUXV��H�RV�SVHXGR�UHFRPELQDQWHV��TXDQGR

YLiYHLV�� HVWDYDP� PHQRV� DGDSWDGRV� DRV� KRVSHGHLURV� RULJLQDLV� GR� TXH� VHXV

SURJHQLWRUHV�

$� IRUPDomR� GH� SVHXGR�UHFRPELQDQWHV� YLiYHLV� GHSHQGH� GD

FRPSDWLELOLGDGH�HQWUH�RV�'1$V�$�H�%��R�TXH�SDUHFH� UHIOHWLU�D�VLPLODULGDGH�HP

IXQomR�� H� XVXDOPHQWH� HP� VHT�rQFLD�� GH� VXDV� 5&V� �/D]DURZLW]� HW� DO��� ������

(QWUH�RV�FULWpULRV�VXJHULGRV�SHOR�&RPLWr� ,QWHUQDFLRQDO�GH�7D[RQRPLD�GH�9tUXV

�,&79��SDUD�R� UHFRQKHFLPHQWR�GH�XPD�QRYD�HVSpFLH�GH� EHJRPRYtUXV�� HVWi� D

FDSDFLGDGH�� RX� LQFDSDFLGDGH�� GH� IRUPDU� SVHXGR�UHFRPELQDQWHV� YLiYHLV� FRP

YtUXV�DILQV��5\ELFNL�HW�DO����������(VWH�FULWpULR��HQWUHWDQWR��QmR�SRGH�VHU�XWLOL]DGR

SDUD� RV� YtUXV� TXH� QmR� SRVVXHP� '1$�%�� H� QHP� VHPSUH� p� DSOLFiYHO�� SRLV

GHSHQGH�GD�H[LVWrQFLD�GH�FORQHV�LQIHFFLRVRV�GRV�YtUXV��&RPR�D�FDSDFLGDGH�GH

IRUPDomR�GH�SVHXGR�UHFRPELQDQWHV�p�DOWDPHQWH�GHSHQGHQWH�GD�VHT�rQFLD�GD

5&�� D� GHWHUPLQDomR� GH� XPD� HVSpFLH� FRP� EDVH� QD� FRPSDUDomR� GHVWD

VHT�rQFLD�SRGH�VHU�XPD�VROXomR�YLiYHO�SDUD�D�PDLRULD�GRV�LVRODGRV��+DUULVRQ�H

5RELQVRQ��������

5HFRPELQDomR�� HVSHFLDOPHQWH� LQWHU�HVSHFtILFD�� SDUHFH� VHU� R

PHFDQLVPR�FKDYH�SHOR�TXDO�VmR�JHUDGDV�QRYDV�HVSpFLHV�YLUDLV��SRVVLELOLWDQGR

D� PHOKRU� DGDSWDomR� ELROyJLFD� GRV� SVHXGR�UHFRPELQDQWHV� GHULYDGRV� GH

HVSpFLHV�HVWUHLWDPHQWH�UHODFLRQDGDV��H�PDQWHQGR�R�IOX[R�GH�PDWHULDO�JHQpWLFR

HQWUH�GLIHUHQWHV�EHJRPRYtUXV�H[LVWHQWHV�QD�PHVPD�UHJLmR�JHRJUiILFD��+DUULVRQ

H�5RELQVRQ���������$�SULPHLUD�HYLGrQFLD�GH�TXH�UHFRPELQDomR�p�XP�HYHQWR�TXH

RFRUUH�QDWXUDOPHQWH�HQWUH�EHJRPRYtUXV�IRL�HQFRQWUDGD�HQWUH�DV�HVWLUSHV�IUDFD�H

VHYHUD�GH�7</&9��$QWLJQXV�H�&RKHQ���������$�FRPSDUDomR�GDV�VHTXrQFLDV�GH

QXFOHRWtGHRV� GRV� '1$V�$� GDV� GXDV� HVWLUSHV� VXJHULX� TXH� D� UHJLmR

FRPSUHHQGLGD�SHOR�JHQH�UHS H�SHOD�5&�IRL�DGTXLULGD�GH�GLIHUHQWHV�SURJHQLWRUHV

QmR� LGHQWLILFDGRV�� HQTXDQWR� R� UHVWDQWH� GR� JHQRPD� YHLR� GH� XP� PHVPR



��

SURJHQLWRU��$V�GXDV�HVWLUSHV�DSUHVHQWDUDP�����H�����GH�LGHQWLGDGH�HQWUH�RV

QXFOHRWtGHRV�GR�JHQH�UHS H�GD�5&��UHVSHFWLYDPHQWH��HP�FRQWUDVWH�FRP�RV����

GR�UHVWDQWH�GDV�UHVSHFWLYDV�PROpFXODV�

2� SULPHLUR� H[HPSOR� FRQKHFLGR� GH� UHFRPELQDQWH� QDWXUDO� HQWUH� GXDV

HVSpFLHV�GLVWLQWDV�GH�EHJRPRYtUXV� IRL� UHODWDGR�SDUD�XP�JHPLQLYtUXV�DOWDPHQWH

DJUHVVLYR� � LQIHFWDQGR�PDQGLRFD� HP�8JDQGD� �8J9�� �/HJJ� H� 7KUHVK�� �������$

VHTXrQFLD� GH� QXFOHRWtGHRV� GH� VHX� '1$�$� p� HVVHQFLDOPHQWH� LGrQWLFD� j� GR

($&09�� H[FHWR� SRU� ���� GRV� QXFOHRWtGHRV� FHQWUDLV� GR� JHQH� FS�� TXH� VmR

HVVHQFLDOPHQWH�LGrQWLFRV�DRV�GR�$&09��=KRX�HW�DO����������(P�8J9��R�VtWLR�GH

UHFRPELQDomR� �©� HVWi� ORFDOL]DGR� HP� XPD� UHJLmR� RQGH� DV� VHT�rQFLDV� GRV

SURJHQLWRUHV�VmR� LJXDLV�HP����QXFOHRWtGHRV��H�R VtWLR��©�QXPD� UHJLmR�RQGH�DV

VHT�rQFLDV� VmR� LJXDLV� HP� RLWR� QXFOHRWtGHRV�� VXJHULQGR� XP� HYHQWR� GH

UHFRPELQDomR�KRPyORJD�

$�PXOWLSOLFLGDGH�GH�YDULDQWHV�HQFRQWUDGDV�HQWUH�LVRODGRV�GH�EHJRPRYtUXV

WHP� LPSOLFDo}HV� QD� WD[RQRPLD� GHVWHV� YtUXV� H�� HP� PXLWRV� FDVRV�� GLILFXOWD� R

GHOLQHDPHQWR�SUHFLVR�GDV�HVSpFLHV�YLUDLV��+DUULVRQ�H�5RELQVRQ���������8P�GRV

SUREOHPDV� WD[RQ{PLFRV� IXQGDPHQWDLV� QHVWH� JUXSR� GH� YtUXV� p� R� GH FRPR

QRPHDU� HVSpFLHV� GLVWLQWDV� H� FDXVDGRUDV� GH� YLURVHV� PDFURVFRSLFDPHQWH

LQGLVWLQJXtYHLV��(VWH�p�R�FDVR��SRU�H[HPSOR��GDV�YiULDV�HVSpFLHV�GH�7</&9��2

RXWUR�SUREOHPD�HVWi�UHODFLRQDGR�DRV�YtUXV�UHFRPELQDQWHV��6H�SDUWH�GR�JHQRPD

GH�XP� LVRODGR�p�SURYHQLHQWH� GH� XPD�HVSpFLH� Mi� HVWDEHOHFLGD�� H� R� UHVWDQWH� p

SURYHQLHQWH� GH� RXWUD� HVSpFLH�� HVWH� YtUXV� VHULD� XP� LVRODGR� GH� TXDO� GDV� GXDV

HVSpFLHV� SURJHQLWRUDV"� 2X� GHYHULD� VHU� FRQVLGHUDGR� XPD� HVSpFLH� GLVWLQWD"

7DOYH]� PXLWRV� EHJRPRYtUXV� KRMH� SUHVHQWHV� QXPD� PHVPD� H� H[WHQVD� UHJLmR

JHRJUiILFD�� FRPR� R� VXEFRQWLQHQWH� LQGLDQR� RX� DV� $PpULFDV�� SRVVDP� VHU

FRQVLGHUDGRV� XPD� ~QLFD� VXSHU�HVSpFLH�� 3RUpP�� PDLV� LPSRUWDQWH� TXH� R

DVVHQWDPHQWR� WD[RQ{PLFR� GH� QRYDV� IRUPDV� YLUDLV� p� UHFRQKHFHU� TXH� VpULDV

HSLGHPLDV�SRGHP�VXUJLU�GH�YDULDQWHV�QRYDV��FRPR�R�UHIHULGR�8J9�HP�8JDQGD�

H� YiULDV� IRUPDV� GH�&RWWRQ� OHDI� FXUO� YLUXV �&R/&9�� QR� 3DTXLVWmR�� 3RUWDQWR�� D

DSOLFDomR�GR�FRQFHLWR�GH�HVSpFLH�HP�EHJRPRYtUXV�SHUPDQHFH�FRQWURYHUVD��H

RV� OLPLWHV� HQWUH� HVSpFLHV� WrP� VLGR� HVWDEHOHFLGRV� PDLV� SRU� XPD� TXHVWmR� GH

FRQYHQLrQFLD�GR�TXH�GH�OyJLFD��+DUULVRQ�H�5RELQVRQ��������
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�����'LDJQRVH�GH�GRHQoDV�FDXVDGDV�SRU�EHJRPRYtUXV

8P� GLDJQyVWLFR� SUHFLVR� H� SUHFRFH� GDV� YLURVHV� YHJHWDLV� p� XP

FRPSRQHQWH�FUXFLDO�GR� VLVWHPD�GH�PDQHMR�GD�FXOWXUD�QR�FDPSR��2V�PpWRGRV

WUDGLFLRQDLV� GH� GLDJQRVH�� FRPR� HQVDLRV� GH� JDPD� GH� KRVSHGHLURV� H� WpFQLFDV

VRUROyJLFDV�� VmR� EDVWDQWH� XWLOL]DGRV� QR� GLDJQyVWLFR� GH� LQ~PHUDV� YLURVHV

YHJHWDLV�� (VVDV� WpFQLFDV�� QR� HQWDQWR�� WrP� SRXFD� DSOLFDomR� HQWUH� RV

EHJRPRYtUXV��(VWHV�DSUHVHQWDP�YiULDV�FDUDFWHUtVWLFDV�TXH�GLILFXOWDP�R�XVR�GH

WpFQLFDV� WUDGLFLRQDLV��HQWUH�HODV��GLILFXOGDGH�GH� WUDQVPLVVmR�GH�PXLWRV�GHVVHV

YtUXV� YLD� H[WUDWR� YHJHWDO� WDPSRQDGR�� SUHVHQoD� GRV� PHVPRV� VLQWRPDV� HP

SODQWDV� LQIHFWDGDV� SRU� YtUXV� GLVWLQWRV�� GLItFLO� SXULILFDomR� GDV� SDUWtFXODV� QD� VXD

IRUPD� HVWiYHO�� YtULRQV� SRXFR� LPXQRJrQLFRV� H� SURWHtQDV� FDSVLGLDLV

DQWLJHQLFDPHQWH� LQGLVWLQWDV�� 'XUDQWH� PXLWRV� DQRV� HVVHV� YtUXV� IRUDP� SRXFR

HVWXGDGRV��HP�SDUWH�SRUTXH�DV�GRHQoD�SRU�HOHV�FDXVDGDV�QmR�UHVXOWDYDP�HP

SHUGDV�HFRQ{PLFDV�LPSRUWDQWHV��PDV�SULQFLSDOPHQWH�GHYLGR�j�GLILFXOGDGH�SDUD

GLDJQRVWLFi�ODV��(VWH�p�R�FDVR�GR�%*09��FXMRV�HVWXGRV�Vy�IRUDP�LQWHQVLILFDGRV

QRV� ~OWLPRV� ��� DQRV� FRP� D� XWLOL]DomR� GH� WpFQLFDV� EDVHDGDV� QD� GHWHFomR� GR

'1$�YLUDO��HPERUD�FDXVH�XPD�GRHQoD�LPSRUWDQWH�QR�%UDVLO�Ki�SHOR�PHQRV�WUrV

GpFDGDV�

$V� WpFQLFDV�PDLV� XWLOL]DGDV� QD� GHWHFomR� H� LGHQWLILFDomR� GH� JHPLQLYtUXV

HP�SODQWDV�H�QR� LQVHWR�YHWRU� WrP�VLGR�D� UHDomR�HP�FDGHLD�GD�SROLPHUDVH��RX

3&5� �1DYRW� HW� DO��� ������5RMDV� HW� DO��� ������'HQJ� HW� DO��� ������0HKWD� HW� DO��

�������H�D KLEULGL]DomR�GH�iFLGRV�QXFOpLFRV��&]RVQHN�HW�DO���������&UHVSL�HW�DO��

������

$V� WpFQLFDV� GH� KLEULGL]DomR� VmR� EDVHDGDV� QD� KDELOLGDGH� GH� XPD� ILWD

VLPSOHV� GH� iFLGR� QXFOHLFR� HP� KLEULGL]DU� FRP� XPD� ILWD� FRPSOHPHQWDU�� VRE

FRQGLo}HV� DSURSULDGDV�� (VWDV� WpFQLFDV� WRUQDUDP�VH� URWLQHLUDV� TXDQGR� D

WHFQRORJLD� GH� '1$� UHFRPELQDQWH� SRVVLELOLWRX� D� SURGXomR� GH� VRQGDV

FRPSOHPHQWDUHV�GH�iFLGR�QXFOHLFR� �F'1$��FRP�HVSHFLILFLGDGH�VXILFLHQWH�SDUD

XVR�HP�ODUJD�HVFDOD��.DUMDODLQHQ���������(VWDV�VRQGDV�VmR�IDFLOPHQWH�REWLGDV�H

SRGHP�VHU�DUPD]HQDGDV�VRE�D�IRUPD�GH�FXOWXUDV�EDFWHULDQDV��VHQGR�IDFLOPHQWH

UHDWLYDGDV�TXDQGR�QHFHVViULR��JHUDQGR�XPD�TXDQWLGDGH�LOLPLWDGD�GH�VRQGDV�

$� WpFQLFD� GH� KLEULGL]DomR� EDVHLD�VH� QD� FORQDJHP� GH� XPD

VHT�rQFLD� HVSHFtILFD� GR� iFLGR� QXFOHLFR� GR� YtUXV� �VRQGD��� $� HVSHFLILFLGDGH� p

GHWHUPLQDGD� SHOR� WDPDQKR� H� SHOD� VHT�rQFLD� GH� QXFOHRWtGHRV� GD� VRQGD�� 2

iFLGR�QXFOHLFR� �ILWD� VLPSOHV�� TXH� VH� TXHU� GHWHFWDU� GHYH�VHU� HQWmR� LPRELOL]DGR



��

HP�XP�VXSRUWH�VyOLGR��QRUPDOPHQWH�XPD�PHPEUDQD�GH�QLWURFHOXORVH�RX�QiLORQ�

SDUD�TXH�KLEULGL]H�FRP�D�VRQGD�XWLOL]DGD�SDUD�D�GHWHFomR��=HUELQL�HW�DO���������

$V�FRQGLo}HV�GH�KLEULGL]DomR�SRGHP�VHU�DMXVWDGDV��YDULDQGR�VH�D�WHPSHUDWXUD�

D�FRQFHQWUDomR�GH�VDLV�RX�D�FRQFHQWUDomR�GH�IRUPDPLGD��D�ILP�GH�VH�FRQWURODU

D�HVSHFLILFLGDGH��TXDQWLGDGH�SHUPLWLGD�GH�SDUHV�GH�EDVHV�QmR�SDUHDGDV���+XOO�

������%DWLVWD���������(VVD�FRQVLGHUDomR�p�FUtWLFD��Mi�TXH�R�JUDX�GH�KLEULGL]DomR

REVHUYDGR�HQWUH�RUJDQLVPRV�UHODFLRQDGRV�SRGH�VHU�FRQWURODGR�SHODV�FRQGLo}HV

GR�WHVWH��0LOOHU�	�0DUWLQ��������

3DUD�TXH�R�'1$�FORQDGR�VHMD�XWLOL]DGR�FRPR�VRQGD�p�QHFHVViULR�PDUFi�

OR��XWLOL]DQGR�VH�SDUD� LVWR� LVyWRSRV� UDGLRDWLYRV� �R�PDLV�FRPXP�p�R� IyVIRUR����

SRU� PpWRGRV� FRPR� R� ¦QLFN�WUDQVODWLRQ§� �FRUWHV� QD� ILWD� GH� '1$� SHOD� DomR� GD

'1DVH�H� UHSDUR�SHOD�DomR�GD�'1$�SROLPHUDVH�� LQFRUSRUDQGR�RV�QXFOHRWtGHRV

PDUFDGRV�� RX� R�PpWRGR� GR� ¦UDQGRP� SULPLQJ§� �GHVQDWXUDomR� GD� ILWD� GXSOD� GR

SODVPtGHR�H�DOLQKDPHQWR�GH�KH[DQXFOHRWtGHRV�GH�VHT�rQFLDV�DOHDWyULDV��RQGH

RFRUUH�D�VtQWHVH�GH�XPD�ILWD�FRPSOHPHQWDU�SHOD�DomR�GD�'1$�SROLPHUDVH��FRP

LQFRUSRUDomR� GR� QXFOHRWtGHR� UDGLRDWLYRV��� 2V� PpWRGRV� GH� LQFRUSRUDomR� GH

FRPSRVWRV� QmR�UDGLRDWLYRV� VmR� VHPHOKDQWHV��PDV� QHVWH� FDVR� XP� GRV� TXDWUR

QXFOHRWtGHRV� p� PDUFDGR� FRP� R� FRPSRVWR� QmR�UDGLRDWLYR� �SRU� H[HPSOR�

GLJR[LJHQLQD�RX�IOXRUHVFHtQD���VHJXLQGR�VH�D�GHWHFomR�EDVHDGD�HP�(/,6$��SRU

PHLR�GD�OLJDomR�FRP�FRPSOH[RV�HQ]LPiWLFRV�TXH�IRUPDP�XP�SURGXWR�LQVRO~YHO

QD� SUHVHQoD� GR� VXEVWUDWR� �+DUSHU� H� &UHDPHU�� ������ 6DQFKH]�1DYDUUR� HW� DO��

������ RX� IRUPDomR� GH� VXEVWUDWR� TXLPLROXPLQHVFHQWH� GHWHFWDGR� HP� ILOPH� GH

UDLR�;��2V�PpWRGRV�QmR�UDGLRDWLYRV�WrP�D�YDQWDJHP�yEYLD�GH�QmR�HQYROYHUHP

R� XVR� GH� UDGLRLVyWRSRV�� 1R� HQWDQWR�� PXLWRV� GRV� UHDJHQWHV� VmR� Wy[LFRV� H� QD

SUiWLFD� GHYHP�VH� WRPDU� RV� PHVPRV� FXLGDGRV� SDUD� HYLWDU� FRQWDPLQDomR� GR

RSHUDGRU�TXH�RV�REVHUYDGRV�SDUD�RV�PpWRGRV�UDGLRDWLYRV�

$V�SULQFLSDLV�WpFQLFDV�TXH�XVDP�D�KLEULGL]DomR�GH�iFLGRV�QXFOpLFRV�VmR

¦GRW�EORW§��¦6RXWKHUQ�EORW§�H�¦1RUWKHUQ�EORW§��¦'RW�EORW§�FRQVLVWH�QD�DSOLFDomR�GD

DPRVWUD� WULWXUDGD� QD� IRUPD� GH� JRWDV� VREUH� D� PHPEUDQD� �0HLQNRWK� H� :DKO�

�������2�SURFHVVR�p�IDFLOLWDGR�FRP�R�XVR�GH�HTXLSDPHQWRV�TXH�DSOLFDP�YiFXR

VREUH�D�PHPEUDQD�� ¦6TXDVK�EORW§� �*LOEHUWVRQ�HW�DO�������E���XPD�YDULDomR�GR

¦GRW�EORW§��p�D�PDLV�VLPSOHV�GHVVDV�WpFQLFDV�H�FRQVLVWH�QD�WULWXUDomR�GR�WHFLGR�D

VHU�DQDOLVDGR�GLUHWDPHQWH�VREUH�D�PHPEUDQD��¦6RXWKHUQ�EORW§��6RXWKHUQ�������

FRQVLVWH� QD� SXULILFDomR� GR� '1$� D� VHU� DQDOLVDGR� H� VHSDUDomR� GHVWH� SRU

HOHWURIRUHVH�HP�JHO�GH�DJDURVH�RX�SROLDFULODPLGD��2�'1$�p�HQWmR�GHVQDWXUDGR
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H�WUDQVIHULGR�SDUD�D�PHPEUDQD��XVXDOPHQWH�SRU�FDSLODULGDGH��¦1RUWKHUQ�EORW§�p

XPD�YDULDomR�GR�¦6RXWKHUQ�EORW§�H�EDVHLD�VH�QD�LPRELOL]DomR�H�DQiOLVH�GH�51$�

$�UHDomR�HP�FDGHLD�GH�SROLPHUDVH��¦SRO\PHUDVH�FKDLQ�UHDFWLRQ§��3&5��p

XPD�WpFQLFD�EDVWDQWH�VLPSOHV��YHUViWLO�H�GH�DPSOD�DSOLFDomR��TXH�SRVVLELOLWD�D

SURGXomR� GH� XP� JUDQGH� Q~PHUR� GH� FySLDV� GH� XPD� VHT�rQFLD� HVSHFtILFD� GR

'1$��6DLNL�HW�DO���������0XOOLV���������$�WpFQLFD�p�EDVHDGD�QD�DPSOLILFDomR��HP

SURJUHVVmR� JHRPpWULFD�� GD� VHT�rQFLD� GH� LQWHUHVVH� GR�'1$� OLPLWDGD� SRU� GRLV

ROLJRQXFOHRWtGHRV� LQLFLDGRUHV� �¦SULPHUV§���H�DSUHVHQWD�XPD�VHQVLELOLGDGH�PXLWR

VXSHULRU�j�GH�TXDOTXHU�RXWUD�WpFQLFD��2V�SULQFLSDLV�REVWiFXORV�SDUD�R�VHX�XVR

HP�ODUJD�HVFDOD�VmR�D�DOWD�IUHT�rQFLD�GH�IDOVRV�SRVLWLYRV��GHYLGR�SULQFLSDOPHQWH

j� FRQWDPLQDo}HV� GH� UHDJHQWHV� H� LQVWUXPHQWDO�� H� D VHQVLELOLGDGH� GD� HQ]LPD

XWLOL]DGD� QD� UHDomR� j� SUHVHQoD� GH� VXEVWkQFLDV� LQLELGRUDV� HP� FHUWRV� H[WUDWRV

YHJHWDLV�

8PD� UHDomR�GH�3&5�p�FRPSRVWD�SRU� FLFORV� UHSHWLWLYRV��H�QR� ILQDO�GH�Q

FLFORV��D�UHDomR�FRQWpP�XP�Pi[LPR�GH��Q PROpFXODV�GH�ILWD�GXSOD�GH�'1$�SDUD

FDGD�PROpFXOD�LQLFLDOPHQWH�SUHVHQWH�QD�DPRVWUD��TXH�VmR�FySLDV�GD�VHT�rQFLD

GH� '1$� HQWUH� RV� ROLJRQXFOHRWtGHRV��&DGD� FLFOR� p� FRPSRVWR� SRU� WUrV� SDVVRV�

GHVQDWXUDomR� GDV� ILWDV� GXSODV� GR� '1$� PROGH�� DOLQKDPHQWR� GRV

ROLJRQXFOHRWtGHRV�FRP�R�'1$��H�SROLPHUL]DomR�GD�QRYD�ILWD�GH�'1$�SHOD�DomR

GD�'1$�SROLPHUDVH��$�HVSHFLILFLGDGH�GD�DPSOLILFDomR�SRGH�VHU�FRQWURODGD�SRU

PHLR� GR� WHPSR� H� GD WHPSHUDWXUD� XWLOL]DGRV� QD� IDVH� GH� DOLQKDPHQWR� GRV

ROLJRQXFOHRWtGHRV� FRP� R� '1$�� (VWHV� SDUkPHWURV� VmR� GHSHQGHQWHV� GD

FRPSRVLomR�GH�EDVHV�H�WDPDQKR�GRV�ROLJRQXFOHRWtGHRV�H�GH�VXD�FRQFHQWUDomR�

2� FRPSULPHQWR� GRV� ROLJRQXFOHRWtGHRV�� QRUPDOPHQWH� GH� ��� D� ��� SDUHV� GH

EDVHV��GHYH�VHU�VXILFLHQWH�SDUD�TXH�QmR�KDMD�DOLQKDPHQWR�DOHDWyULR�HP�UHJL}HV

GR�'1$�TXH�QmR�VHMDP�D�VHT�rQFLD�DOYR�

0XLWRV� VmR� RV� H[HPSORV� GR� XVR� GHVVDV� WpFQLFDV� SDUD� D� GHWHFomR� GH

EHJRPRYtUXV�H�RXWURV�JHPLQLYtUXV��(LUDV�HW�DO����������7pFQLFDV�GH�HOHWURIRUHVH

HP� JHO� GH� DJDURVH�� KLEULGL]DomR� PROHFXODU� H� 3&5� IRUDP� XWLOL]DGDV� SDUD� D

GHWHFomR� H� HVWXGR� GD� GLVWULEXLomR� GH� JHPLQLYtUXV� HP� iUHDV� GH� FXOWLYR� GH

ROHUtFRODV�QR�0p[LFR�H�VXO�GRV�(VWDGRV�8QLGRV��SRVVLELOLWDQGR�XPD�DQiOLVH�GD

GLQkPLFD� GH� RFRUUrQFLD� WHPSRUDO� H� HVSDFLDO� GHVVHV� YtUXV� �7RUUHV�3DFKHFR� HW

DO����������$�DYDOLDomR�GH�XPD�HSLGHPLD�GH�%*09�QR�VXO�GD�)OyULGD�WDPEpP�IRL

IHLWD�SRU�PHLR�GH�KLEULGL]DomR�� XWLOL]DQGR� VRQGDV�HVSHFtILFDV� SDUD� R� YtUXV� HP

TXHVWmR� �%ODLU� HW� DO��� ������� $� LQFLGrQFLD� GR� %HHW� FXUO\� WRS� YLUXV �%&79�� QD
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&DOLIyUQLD� IRL� GHWHUPLQDGD� SRU�PHLR�GD� WpFQLFD� GH� KLEULGL]DomR� ¦GRW� EORW§�� H� R

YtUXV� IRL� HQFRQWUDGR� HP� ��� IDPtOLDV� GH� SODQWDV� GDQLQKDV� GLIHUHQWHV� H� HP

GLYHUVDV� FXOWXUDV� �&UHDPHU� HW� DO��� ������� (P� WUDEDOKR� UHDOL]DGR� SRU�:\DWW� 	

%URZQ���������ROLJRQXFOHRWtGHRV�XQLYHUVDLV�SDUD�R�JrQHUR�%HJRPRYLUXV� IRUDP

XWLOL]DGRV�SDUD�D�GHWHFomR�GH�LVRODGRV�GH�EHJRPRYtUXV�YLD�3&5�

$V� DSOLFDo}HV� GDV� IHUUDPHQWDV� PROHFXODUHV� QmR� VH� UHVWULQJHP� j

GLDJQRVH��SRVVLELOLWDQGR�D�GHWHUPLQDomR�GD�FRQFHQWUDomR�GH�YtUXV�QRV�WHFLGRV

YHJHWDLV��D�ORFDOL]DomR�GDV�SDUWtFXODV�YLUDLV�HP�QtYHO�VXEFHOXODU�H�R�HVWXGR�GDV

LQWHUDo}HV� YtUXV�KRVSHGHLUR�� SRVVLELOLWDQGR� XP� PDLRU� HQWHQGLPHQWR� GRV

PHFDQLVPRV�PROHFXODUHV�GH�LQIHFomR�

$V�WpFQLFDV�PROHFXODUHV�WDPEpP�VH�DSOLFDP�D�HVWXGRV�WD[RQ{PLFRV��SRU

PHLR�GD�FRPSDUDomR�GH�VHT�rQFLDV�GH�QXFOHRWtGHRV�RX�GH�DPLQRiFLGRV��D�ILP

GH�GHWHUPLQDU�GH�IRUPD�PDLV�SUHFLVD�R�UHODFLRQDPHQWR�HQWUH�LVRODGRV��3DGLGDP

HW� DO�� ������� FRPSDUDUDP� DV� VHT�rQFLDV� JHQ{PLFDV� GH� ��� JHPLQLYtUXV� SDUD

FODVVLILFi�ORV��H�VXJHUHP�TXH�D�DQiOLVH�GH�XPD�SHTXHQD�UHJLmR�GR�JHQRPD��D

UHJLmR� �©� GR� JHQH� FS�� p� VXILFLHQWH� SDUD� FODVVLILFDU� XP� LVRODGR�� XWLOL]DQGR

ROLJRQXFOHRWtGHRV� DOWDPHQWH� FRQVHUYDGRV� SDUD� FORQDJHP� H� VHTXHQFLDPHQWR

GHVWD� UHJLmR�� )ULVFKPXWK� HW� DO�� ������� XWLOL]DUDP� D� FORQDJHP� H� R

VHTXHQFLDPHQWR� GH� QXFOHRWtGHRV� SDUD� D� DQiOLVH� GH� KRPRORJLD� HQWUH� GRLV

EHJRPRYtUXV� LQIHFWDQGR�6LGD� UKRPELIROLD� HP� +RQGXUDV�� FRPSDUDQGR�DV� FRP

RXWURV�YtUXV�TXH�LQIHFWDP�6��UKRPELIROLD QD�&RVWD�5LFD��*LOEHUWVRQ�HW�DO��������

REVHUYDUDP� D� H[LVWrQFLD� GH� GLYHUVLGDGH� JHQpWLFD� HQWUH� EHJRPRYtUXV� TXH

FDXVDP�R�PRVDLFR�GRXUDGR�GR�IHLMRHLUR��SRU�PHLR�GD�FRPSDUDomR�GD�VHT�rQFLD

GH�QXFOHRWtGHRV�GH�LVRODGRV�GR�%*09�GR�%UDVLO�H�GH�3RUWR�5LFR�
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�����,GHQWLILFDomR�GH�EHJRPRYtUXV�DVVRFLDGRV�j�FXOWXUD�GD�VRMD

�������&ROHWD�GDV�DPRVWUDV�H�PDQXWHQomR�GRV�LVRODGRV�YLUDLV

$� ILP�GH� REWHU� XPD�HVWLPDWLYD� LQLFLDO� GD� RFRUUrQFLD� GH� JHPLQLYtUXV� HP

VRMD� H� HP� LQYDVRUDV� DVVRFLDGDV� DR� VHX� FXOWLYR� QR� FDPSR�� DPRVWUDV� IROLDUHV

IRUDP� FROHWDGDV� SHOR�'U�� ·OYDUR�0��5�� $OPHLGD� �(PEUDSD�&136RMD��� 7ULQWD� H

TXDWUR�DPRVWUDV�GH�SODQWDV�GH�VRMD��3KDVHROXV�YXOJDULV �IHLMRHLUR�FRPXP���6LGD

VSS�� �JXDQ[XPD��� (XSKRUELD VSS�� �OHLWHLUR� RX� DPHQGRLP�EUDYR�� H� /HRQXUXV

VLELULFXV��UXEL���FRP�VLQWRPDV�GH�LQIHFomR�SRU�JHPLQLYtUXV��IRUDP�FROHWDGDV�QRV

(VWDGRV�GH�0LQDV�*HUDLV��3DUDQi��*RLiV�H�0DWR�*URVVR�GR�6XO��HQWUH�IHYHUHLUR

H�MXOKR�GH�������)LJXUD����4XDGUR�����&DGD�DPRVWUD�FRQVWLWXLX�VH�GH�IROKDV�GD

PHVPD� SODQWD�� 7RGDV� DV� DPRVWUDV� FROHWDGDV� IRUDP� LGHQWLILFDGDV� H

DUPD]HQDGDV�HP�XOWUDFRQJHODGRU� ����R&���2Q]H�DPRVWUDV� GH� SODQWDV� GH� VRMD

VHP� VLQWRPDV� IRUDP� WDPEpP� FROHWDGDV� DOHDWRULDPHQWH�� D� ILP� GH� YHULILFDU� D

RFRUUrQFLD�GH�LQIHFomR�ODWHQWH��DVVLQWRPiWLFD��

2V� LVRODGRV� YLUDLV� IRUDP� PDQWLGRV� HP� 1LFRWLDQD� EHQWKDPLDQD� DSyV

WUDQVPLVVmR�YLD�ERPEDUGHDPHQWR�GH�SDUWtFXODV��GH�DFRUGR�FRP�R�SURWRFROR�GH

$UDJmR�HW� DO� ��������$� IRUPD� UHSOLFDWLYD� �5)�� GR� JHQRPD� YLUDO� IRL� H[WUDtGD� D

SDUWLU�GDV�SODQWDV�LQIHFWDGDV�XWLOL]DQGR�VH�R�PpWRGR�GH�*LOEHUWVRQ�HW�DO��������

H�XWLOL]DGD�SDUD�R�ERPEDUGHDPHQWR�

�������([WUDomR�GH�'1$�YLUDO�H�3&5

3DUD�YHULILFDU�D�SUHVHQoD�GH�EHJRPRYtUXV�QDV�DPRVWUDV�FROHWDGDV��WRGDV

HODV� IRUDP� VXEPHWLGDV� D� DPSOLILFDomR� SRU� 3&5�� XWLOL]DQGR�VH� RV

ROLJRQXFOHRWtGHRV�XQLYHUVDLV�3$/�Y�����H�3$5�F�����5RMDV�HW�DO����������TXH

DPSOLILFDP�XP�IUDJPHQWR�GR�'1$�$�YLUDO� FRUUHVSRQGHQWH�j� UHJLmR��©�GR�JHQH

UHS��j� UHJLmR� FRPXP�H�j UHJLmR��©�GR�JHQH�FS �)LJXUD�����3DUD� WDQWR�� R�'1$

YLUDO� IRL�H[WUDtGR�VHJXQGR�R�PpWRGR�GH�'HOODSRUWD�HW�DO� �������H�VXEPHWLGR�D

DPSOLILFDomR�SRU�3&5�FRP�RV�ROLJRQXFOHRWtGHRV�FLWDGRV��$�UHDomR�GH�3&5�IRL

SUHSDUDGD�HP�XP�YROXPH� WRWDO� GH����PO�� FRQWHQGR� WDPSmR���u �7ULV�+&O� ���

P0��S+�����H�.&O�����P0���0J&O� ����P0��PLVWXUD�GH�G173V�D�����P0�����
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P0�GH�FDGD�ROLJRQXFOHRWtGHR����XQLGDGH�GH�7DT '1$�SROLPHUDVH�H���PO�GH�'1$

PROGH�� FRPSOHWDQGR�VH� R� YROXPH� FRP� iJXD�� )RUDP� UHDOL]DGRV� ��� FLFORV� GH

GHVQDWXUDomR�D���R&�SRU���PLQXWR��DQHODPHQWR�D���R&�SRU���PLQXWR�H�H[WHQVmR

D���R&�SRU���PLQXWRV��2V�SURGXWRV�GH�DPSOLILFDomR�IRUDP�DQDOLVDGRV�SRU�PHLR

GH� HOHWURIRUHVH� HP� JHO� GH� DJDURVH� ������ S�Y��� $SyV� D� HOHWURIRUHVH� R� JHO� IRL

FRUDGR� FRP� EURPHWR� GH� HWtGHR� D� ILP� GH� YHULILFDU� D� SUHVHQoD� GH� XPD� EDQGD

HQWUH�������H�������QXFOHRWtGHRV��QW���FRUUHVSRQGHQWH�DR�IUDJPHQWR�DPSOLILFDGR

GH�DFRUGR�FRP�R�SDU�GH�ROLJRQXFOHRWtGHRV�XWLOL]DGR�

)LJXUD� �� /RFDOL]DomR� GRV� (VWDGRV� H� PXQLFtSLRV� RQGH� IRUDP� FROHWDGDV� DV
DPRVWUDV�GH�SODQWDV�XWLOL]DGDV�SDUD� D� LGHQWLILFDomR�GH� EHJRPRYtUXV
DVVRFLDGRV�j�FXOWXUD�GD�VRMD�
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4XDGUR� �� (VSpFLHV� GH� SODQWDV� XWLOL]DGDV� QD� LGHQWLILFDomR� GH� EHJRPRYtUXV
DVVRFLDGRV�j�FXOWXUD�GD�VRMD�
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6HUWDQySROLV � � � � � � �

0LQDV�*HUDLV $UDJXDUL � � � � � � �

*RLDV 4XLULQySROLV � � � � � � �

0DWR�*URVVR�GR�6XO &KDSDGmR�GR�6XO � � � � � � �

)LJXUD��� 5HSUHVHQWDomR�HVTXHPiWLFD�GR�JHQRPD�GH�XP�EHJRPRYtUXV� WtSLFR�
LQGLFDQGR� DV� SRVLo}HV� GH� DQHODPHQWR� GRV� ROLJRQXFOHRWtGHRV
XWLOL]DGRV�QDV�UHDo}HV�GH�3&5�H�RV�FRPSULPHQWRV�SUHYLVWRV�SDUD�RV
IUDJPHQWRV�DPSOLILFDGRV��$V�VHWDV�LQGLFDP�RV�JHQHV�ORFDOL]DGRV�QDV
ILWDV�YLUDO�H�FRPSOHPHQWDU�GH�FDGD�FRPSRQHQWH�JHQ{PLFR�
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�������6HTXHQFLDPHQWR�GR�SURGXWR�GH�3&5

$V� DPRVWUDV� SRVLWLYDV� IRUDP� VXEPHWLGDV� D� VHTXHQFLDPHQWR� GLUHWR� GR

SURGXWR�GH�3&5��1RYDV�UHDo}HV��QXP�YROXPH�WRWDO�GH�����PO��IRUDP�UHDOL]DGDV

FRP�R�'1$�H[WUDtGR� GHVVDV� DPRVWUDV�� XWLOL]DQGR�VH� RV�PHVPRV� UHDJHQWHV� H

FRQGLo}HV� GHVFULWRV� QR� LWHP� DQWHULRU�� 2V� SURGXWRV� DPSOLILFDGRV� IRUDP

SXULILFDGRV� SRU� FURPDWRJUDILD� GH� DILQLGDGH� XWLOL]DQGR�VH� R� NLW� ¦&RQFHUW� 5DSLG

3&5�3XULILFDWLRQ�6\VWHP§� �*LEFR���$� FRQFHQWUDomR� ILQDO� GH�'1$� IRL� HVWLPDGD

SRU� PHLR� GH� HOHWURIRUHVH� HP� JHO� GH� DJDURVH� ������ S�Y��� $� UHDomR� GH

VHTXHQFLDPHQWR� IRL� UHDOL]DGD�XWLOL]DQGR�VH�R�ROLJRQXFOHRWtGHR�3$5�F�����TXH

SHUPLWH�D�DPSOLILFDomR�GH�XP�IUDJPHQWR�GR�'1$�$�FRUUHVSRQGHQWH�j�UHJLmR��©

GR�JHQH�FS �)LJXUD�����UHSUHVHQWDWLYD�GD�YDULDELOLGDGH�GR�JHQRPD��3DGLGDP�HW

DO��� ������� $� UHDomR� GH� VHTXHQFLDPHQWR� IRL� UHDOL]DGD� FRP� R� NLW� ¦%LJ'\H

7HUPLQDWRU�&\FOH�6HTXHQFLQJ�5HDG\�5HDFWLRQ§� �3HUNLQ�(OPHU��HP�XP�YROXPH

ILQDO�GH����PO�� FRQWHQGR�R�ROLJRQXFOHRWtGHR�3$5�F����D�����P0�H�����QJ� GH

'1$��$�PLVWXUD�IRL�VXEPHWLGD�D�XPD�GHVQDWXUDomR�LQLFLDO�D���R&�SRU���PLQXWRV�

VHJXLQGR�VH����FLFORV�GH�GHVQDWXUDomR�D���R&�SRU����VHJXQGRV��DQHODPHQWR�D

��R&�SRU����VHJXQGRV�H�H[WHQVmR�D���R&�SRU���PLQXWRV��H�DQDOLVDGD�HP�XP

VHTXHQFLDGRU�DXWRPiWLFR�$%,������$SSOLHG�%LRV\VWHPV��

�������$QiOLVHV�FRPSDUDWLYDV�GDV�VHTXrQFLDV

$V� VHTXrQFLDV� IRUDP� DQDOLVDGDV� FRP� DX[tOLR� GRV� SURJUDPDV� *&*

�'HYHUHX[�HW� DO��� �������%/$67� �$OWVFKXO�HW� DO��� �������'1$PDQ� ���� �/\QQRQ

%LRVRIW���&OXVWDO�:��7KRPSVRQ�HW�DO���������H�0HJD��.XPDU�HW�DO����������)RUDP

GHWHUPLQDGDV� DV� HVSpFLHV� GH� EHJRPRYtUXV� FRP� PDLRU� LGHQWLGDGH� FRP� RV

LVRODGRV� HP� TXHVWmR�� DWUDYpV� GDV� SRUFHQWDJHQV� GH� KRPRORJLD� HQWUH� RV

IUDJPHQWRV� DPSOLILFDGRV� H� HVVDV� HVSpFLHV�� 8PD� iUYRUH� ILORJHQpWLFD� IRL

SUHSDUDGD��HVWDEHOHFHQGR�R�UHODFLRQDPHQWR�HQWUH�RV� LVRODGRV�VHT�HQFLDGRV�H

RXWURV�EHJRPRYtUXV��$V�GLIHUHQWHV�HVSpFLHV�YLUDLV�XWLOL]DGDV�QDV�FRPSDUDo}HV

GH�VHTXrQFLDV�HVWmR�OLVWDGDV�QR�4XDGUR���
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4XDGUR��� (VSpFLHV�YLUDLV�XWLOL]DGDV�QDV�FRPSDUDo}HV�GH�VHTXrQFLDV�

1RPH 6LJOD 1~PHUR�GH�DFHVVR
QR�*HQ%DQN

$EXWLORQ�PRVDLF�YLUXV $E09 ;�����

%DUEDGRV�WRPDWR�YLUXV %D79 $)������

%HDQ�FDOLFR�PRVDLF�YLUXV %&D09 $)������

%HDQ�GZDUI�PRVDLF�YLUXV %'09 0�����

%HDQ�JROGHQ�PRVDLF�YLUXV %*09 0�����

&DEEDJH�OHDI�FXUO�YLUXV &/&9 8�����

-DWURSKD�PRVDLF�YLUXV -D09 $)������

/HRQXUXV�PRVDLF�YLUXV /H09 8�����

6LGD�JROGHQ�PRVDLF�YLUXV 6L*09 8�����

6R\EHDQ�FULQNOH�OHDI�YLUXV 6&/9 $%������

6TXDVK�OHDI�FXUO�YLUXV 6T/&9 0�����

7RPDWR�GZDUI�OHDI�FXUO�YLUXV 7'/&9 $)������

7RPDWR�JROGHQ�PRVDLF�YLUXV 7*09 .�����

7RPDWR�PRWWOH�YLUXV 7R0R9 /�����

7RPDWR�UXJRVH�PRVDLF�YLUXV 7509 $)������

7RPDWR�VHYHUH�UXJRVH�YLUXV 7659 $<������

:LVVDGXOD�JROGHQ�PRVDLF�YLUXV :*09 8�����

����� 'HVHQYROYLPHQWR� GH� IHUUDPHQWDV� PROHFXODUHV� SDUD� LGHQWLILFDomR� GH

EHJRPRYtUXV�DVVRFLDGRV�j�FXOWXUD�GD�VRMD

�������&ORQDJHP�GRV�IUDJPHQWRV�GH�3&5

$SyV�YHULILFDomR�GD� LGHQWLGDGH�GRV� LVRODGRV��RV�IUDJPHQWRV�GH�3&5�GH

SHOR�PHQRV�XP� LVRODGR� GH� FDGD� HVSpFLH� YLUDO� HQFRQWUDGD� IRUDP� FORQDGRV� QR

YHWRU�S*HP�7��3URPHJD���FRQIRUPH�LQVWUXo}HV�GR�IDEULFDQWH��$� WUDQVIRUPDomR

GH� (VFKHULFKLD� FROL H� D GHWHFomR� GH� '1$� SODVPLGLDO� UHFRPELQDQWH� IRUDP

UHDOL]DGDV�GH�DFRUGR�FRP�6DPEURRN�HW�DO� ��������&pOXODV�FRPSHWHQWHV�GH�(�
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FROL '+�D IRUDP�WUDQVIRUPDGDV�SHOR�PpWRGR�GR�FKRTXH�WpUPLFR�H�SODTXHDGDV

HP�PHLR� �u<7� FRP�DPSLFLOLQD� �����PJ�PO��� DFUHVFLGR� GH� ���PO� GH� ,37*� ����

J�PO��H����PO�GH�;�*DO�����PJ�PO��SRU�SODFD��$V�FRO{QLDV�UHFRPELQDQWHV�IRUDP

LGHQWLILFDGDV� SHOD� VXD� FRORUDomR� EUDQFD�� WUDQVIHULGDV� SDUD�PHLR� �u<7� OtTXLGR

FRP�DPSLFLOLQD������PJ�PO��H�LQFXEDGDV�j���R&�GXUDQWH����KRUDV�VRE�DJLWDomR

�����USP���2V�SODVPtGHRV�IRUDP�H[WUDtGRV�GHVVDV�FXOWXUDV�SHOR�PpWRGR�GD�OLVH

DOFDOLQD�H�DQDOLVDGRV�SRU�PHLR�GH�HOHWURIRUHVH�HP�JHO�GH�DJDURVH�������S�Y��D

ILP� GH� YHULILFDU� D� SUHVHQoD� GH� EDQGDV� FRP� DSUR[LPDGDPHQWH� ������ QW�

FRUUHVSRQGHQWHV� DR� '1$� SODVPLGLDO� FRQWHQGR� R� LQVHUWR� YLUDO�� $� FORQDJHP� IRL

FRQVWDWDGD� SRU� PHLR� GH� GLJHVWmR� HQ]LPiWLFD�� FRP� HQ]LPDV� FXMRV� VtWLRV� GH

UHFRQKHFLPHQWR�HVWmR�SUHVHQWHV�QR�YHWRU��RX�FRP�D�HQ]LPD�3VW ,��FXMR�VtWLR�GH

UHVWULomR� HVWi� SUHVHQWH�QRV� ROLJRQXFOHRWtGHRV� XWLOL]DGRV�� D� ILP�GH� FRQILUPDU� D

SUHVHQoD�GR�IUDJPHQWR�YLUDO�DPSOLILFDGR�

3DUD�RV� LVRODGRV�FXMDV�VHT�rQFLDV�DSUHVHQWDUDP�EDL[D�KRPRORJLD�FRP

EHJRPRYtUXV� SUHYLDPHQWH� FDUDFWHUL]DGRV�� XP� IUDJPHQWR� GH� ���� QW

FRUUHVSRQGHQWH�j�UHJLmR��©�GR�JHQH�PS IRL�DPSOLILFDGR�SRU�3&5��XWLOL]DQGR�VH

RV� ROLJRQXFOHRWtGHRV� 3&5F�� H� 3%/�Y����� �5RMDV� HW� DO��� ������� D� ILP� GH

YHULILFDU� D� SUHVHQoD� GR� '1$�%� �)LJXUD� ���� $V� FRQFHQWUDo}HV� GRV� UHDJHQWHV

IRUDP�DV�PHVPDV�GHVFULWDV�QR� LWHP��������$� UHDomR�GH�3&5�FRQVLVWLX�HP���

FLFORV�GH�GHVQDWXUDomR�D���R&�SRU���PLQXWR��DQHODPHQWR�D���R&�SRU���PLQXWR�H

H[WHQVmR�D���R&�SRU���PLQXWR��2�VHTXHQFLDPHQWR�GRV�IUDJPHQWRV�DPSOLILFDGRV

IRL�UHDOL]DGR�FRQIRUPH�GHVFULWR�QR�LWHP�������

�������'HVHQYROYLPHQWR�GH�VRQGDV�QmR�UDGLRDWLYDV�H�KLEULGL]Do}HV

2V� IUDJPHQWRV� FORQDGRV�� GH� ������ QW� SDUD� R� '1$�$� H� ���� QW� SDUD� R

'1$�%�� IRUDP� WHVWDGRV� FRPR� VRQGDV� SDUD� GHWHFomR� KRPyORJD� H� KHWHUyORJD�

UHVSHFWLYDPHQWH��GRV�YtUXV�HQFRQWUDGRV��2�'1$�$�FRPSOHWR�GR�7RPDWR�UXJRVH

PRVDLF� YLUXV �7509�� )HUQDQGHV�� ������� WDPEpP� IRL� WHVWDGR� FRPR� VRQGD

KHWHUyORJD�� )RUDP� XWLOL]DGRV� GRLV� NLWV� GH�PDUFDomR� QmR�UDGLRDWLYD�� ¦'LJ� '1$

/DEHOLQJ�DQG�'HWHFWLRQ§� �5RFKH��H� ¦5HQDLVVDQFH�5DQGRP�3ULPHU�)OXRUHVFHLQ

/DEHOLQJ§� �1(1��� FRQIRUPH� DV� LQVWUXo}HV� GRV� IDEULFDQWHV�� 2� SULPHLUR� JHUD

VRQGDV�PDUFDGDV�FRP�GLJR[LJHQLQD�H�DV�GHWHFWD�SRU�SUHFLSLWDomR�GR�VXEVWUDWR

1%7�%&,3��2�VHJXQGR�JHUD�VRQGDV�PDUFDGDV�FRP�IOXRUHVFHtQD�H�D�GHWHFomR�p

IHLWD� HP� ILOPH� GH� UDLR� ;�� D� SDUWLU� GD� HPLVVmR� GH� OX]� GR� VXEVWUDWR

TXLPLROXPLQHVFHQWH� &'3�6WDU�� $� HVSHFLILFLGDGH� GDV� KLEULGL]Do}HV� IRL
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GHWHUPLQDGD�SHOD� WHPSHUDWXUD�H�FRQFHQWUDomR�VDOLQD�GXUDQWH�D�KLEULGL]DomR�H

DV�ODYDJHQV�

$V� KLEULGL]Do}HV� IRUDP� UHDOL]DGDV� DSyV� ¦6RXWKHUQ� EORW§�� ¦GRW�EORW§� RX

¦VTXDVK� EORW§�� 1R� ¦6RXWKHUQ� EORW§�� '1$� WRWDO� �'HOODSRUWD� HW� DO��� ������ RX

IUDJPHQWRV� GH� 3&5� IRUDP� DSOLFDGRV� HP� JHO� GH� DJDURVH� ������ S�Y�� H

VXEPHWLGRV� D� HOHWURIRUHVH�� 2� '1$� IRL� WUDQVIHULGR� SRU� FDSLODULGDGH� SDUD

PHPEUDQD� GH� QiLORQ� FDUUHJDGD� SRVLWLYDPHQWH� �+\ERQG� 1��� $PHUVKDP�� GH

DFRUGR� FRP� WpFQLFDV� SDGUmR� �6DPEURRN� HW� DO��� ������ H� KLEULGL]DGR� FRP� DV

VRQGDV�GH�DFRUGR�FRP�DV�LQVWUXo}HV�GR�IDEULFDQWH�GH�FDGD�NLW��1R�¦GRW�EORW§����

PO� GH� H[WUDWR� GH� SODQWDV� LQIHFWDGDV� RX� GH� '1$� WRWDO� GHVQDWXUDGR� IRUDP

DSOLFDGRV� QD� PHPEUDQD� FRP� R� DX[tOLR� GR� DSDUHOKR� ¦%LR�'RW§� �%LR�5DG��

FRQIRUPH�DV�LQVWUXo}HV�GR�IDEULFDQWH��2�H[WUDWR�GH�SODQWD�IRL�SUHSDUDGR�D�SDUWLU

GH�XP�GLVFR�GH�IROKD�GH�FHUFD�GH���PP�GH�GLkPHWUR�WULWXUDGR�QD�SUHVHQoD�GH

���PO� GH� WDPSmR�3(3� ��[3%6�� ��� 393�� ������ 7ZHHQ� ���� H� FHQWULIXJDGR� D

������J SRU����PLQXWRV��2�VREUHQDGDQWH�IRL�WUDQVIHULGR�SDUD�XP�QRYR�WXER�H�R

'1$� IRL�GHVQDWXUDGR�XWLOL]DQGR�VH���YROXPH�GH�66&���[�H� IRUPDOGHtGR�����

SDUD�DSOLFDomR�QD�PHPEUDQD��4XDQGR�'1$�WRWDO�IRL�XWLOL]DGR��HVWH�IRL�H[WUDtGR

VHJXQGR�'HOODSRUWD�HW�DO� ��������H�GHVQDWXUDGR�FRP�66&���[�H� IRUPDOGHtGR

����� SDUD� DSOLFDomR� QD� PHPEUDQD�� ¦6TXDVK� EORW§� IRL� SUHSDUDGR� D� SDUWLU� GH

GLVFRV�GH�IROKD�GH�FHUFD�GH���PP�WULWXUDGRV�GLUHWDPHQWH�VREUH�D�PHPEUDQD�

�������6tQWHVH�GH�ROLJRQXFOHRWtGHRV�HVSHFtILFRV�H�UHDo}HV�GH�3&5

&RP� EDVH� QDV� VHTXrQFLDV� SDUFLDLV� GH� QXFOHRWtGHRV� GR� '1$�$

SUHYLDPHQWH�REWLGDV��IRUDP�VLQWHWL]DGRV�ROLJRQXFOHRWtGHRV�HVSHFtILFRV�SDUD�WUrV

GDV�HVSpFLH�YLUDLV�HQFRQWUDGDV��%*09�� ¦YtUXV�%§�H�/H09��$V�VHTXrQFLDV�GRV

ROLJRQXFOHRWtGHRV�XWLOL]DGRV�SDUD�GHWHFomR�HVSHFtILFD�HQFRQWUDP�VH�QR�4XDGUR

��

$V� FRQFHQWUDo}HV� GRV� UHDJHQWHV� H� RV� SDUkPHWURV� GD� UHDomR� GH� 3&5

IRUDP�RV�PHVPRV�GHVFULWRV�QR�LWHP��������H[FHWR�D�WHPSHUDWXUD�GH�DQHODPHQWR

TXH�IRL�WHVWDGD�SDUD�FDGD�SDU�GH�ROLJRQXFOHRWtGHRV��2V�IUDJPHQWRV�DPSOLILFDGRV

IRUDP�DQDOLVDGRV�SRU�PHLR�GH�HOHWURIRUHVH�HP�JHO�GH�DJDURVH�������S�Y���$SyV

HOHWURIRUHVH�� R� JHO� IRL� FRUDGR� FRP� EURPHWR� GH� HWtGHR� D� ILP� GH� YHULILFDU� D

SUHVHQoD�GH�XPD�EDQGD�FRP�DSUR[LPDGDPHQWH�����QW�
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4XDGUR �� 2OLJRQXFOHRWtGHRV� XWLOL]DGRV� SDUD� D� DPSOLILFDomR� HVSHFtILFD� GRV
LVRODGRV�YLUDLV�
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�����$YDOLDomR�GD�RFRUUrQFLD�GH�EHJRPRYtUXV�DVVRFLDGRV�j�FXOWXUD�GD�VRMD

QR�FDPSR

$� ILP� GH� FRQVWDWDU� D� RFRUUrQFLD� GH� EHJRPRYtUXV� QR� FDPSR�� IRUDP

FROHWDGDV� ����DPRVWUDV� GH� SODQWDV� GH� VRMD�� IHLMmR��&URWDODULD VS��� JXDQ[XPD�

OHLWHLUR�H�UXEL�HP�WUrV�GRV�SULQFLSDLV�HVWDGRV�SURGXWRUHV��3DUDQi��*RLiV�H�0LQDV

*HUDLV��� HQWUH� IHYHUHLUR� H� DEULO� GH� ����� �)LJXUD� ��� 4XDGUR� ���� $V� DPRVWUDV

IRUDP� WHVWDGDV� SRU� ¦GRW� EORW§�� XWLOL]DQGR� '1$� WRWDO� GHVQDWXUDGR�� FRQIRUPH

GHVFULWR�QR�LWHP��������$V�PHPEUDQDV�IRUDP�KLEULGL]DGDV�FRP�XPD�VRQGD�PLVWD

SUHSDUDGD� D� SDUWLU� GR� IUDJPHQWR� GH� ������ QW� GR� '1$�$� GH� %*09�� /H09� H

¦YtUXV�%§�H�GR�'1$�$�FRPSOHWR�GR�7509��PDUFDGD�FRP�GLJR[LJHQLQD��D���R&�

RX� FRP� IOXRUHVFHtQD�� D� �� R&�� FRQIRUPH� GHVFULWR� QR� LWHP� ������� $V� ODYDJHQV

IRUDP�UHDOL]DGDV�HP�FRQGLo}HV�GH�EDL[D�HVSHFLILFLGDGH��66&��[�H�66&��[���2V

SURFHGLPHQWRV�GH�GHWHFomR�IRUDP�UHDOL]DGRV�GH�DFRUGR�FRP�DV�LQVWUXo}HV�GRV

IDEULFDQWHV� GRV� NLWV� GH� PDUFDomR� XWLOL]DGRV�� )RUDP� XWLOL]DGRV� FRPR� FRQWUROH

QHJDWLYR�'1$� WRWDO�H[WUDtGR�GH�SODQWD�GH�VRMD� VDGLD�H�FRPR� FRQWUROH�SRVLWLYR

XPD�PLVWXUD� GH� '1$� WRWDO� REWLGR� D� SDUWLU� GH� SODQWDV� LQIHFWDGDV� FRP� %*09�

/H09�H�¦YtUXV�%§�

$� ILP� GH� DYDOLDU� D� RFRUUrQFLD� GH� %*09�� /H09�� ¦YtUXV� $§�� ¦YtUXV� %§� H

¦YtUXV�&§� QR� FDPSR�� DV� DPRVWUDV� FRQVLGHUDGDV� SRVLWLYDV� SHOR� HQVDLR� DQWHULRU

IRUDP� WHVWDGDV� SDUD� FDGD� XP� GRV� YtUXV� HQFRQWUDGRV� SRU� ¦GRW� EORW§�� $V

PHPEUDQDV� IRUDP�SUHSDUDGDV�FRQIRUPH�GHVFULWR�DQWHULRUPHQWH�H�KLEULGL]DGDV

FRP�VRQGD�SUHSDUDGD�D�SDUWLU�GR�IUDJPHQWR�GH�����QW�GR�'1$�%�GH�FDGD�YtUXV�

D� �� R&�� $V� ODYDJHQV� IRUDP� UHDOL]DGDV� HP� FRQGLo}HV� GH� DOWD� HVSHFLILFLGDGH

�66&��[�H�66&����[���2V�FRQWUROHV�SRVLWLYRV�FRQVLVWLUDP�HP�'1$�WRWDO�H[WUDtGR
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GH�SODQWDV� LQIHFWDGDV�FRP�FDGD�XP�GRV� YtUXV� H� R� FRQWUROH�QHJDWLYR�FRQVLVWLX

HP�'1$�WRWDO�H[WUDtGR�GH�SODQWD�GH�VRMD�VDGLD�

)LJXUD� �� /RFDOL]DomR� GRV� (VWDGRV� H� PXQLFtSLRV� RQGH� IRUDP� FROHWDGDV
DPRVWUDV� GH� SODQWDV� SDUD� DYDOLDomR� GD� RFRUUrQFLD� GH� EHJRPRYtUXV
DVVRFLDGRV�j�FXOWXUD�GD�VRMD�
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4XDGUR� �� (VSpFLHV� GH� SODQWDV� FROHWDGDV� SDUD� DYDOLDomR� GD� RFRUUrQFLD� GH
EHJRPRYtUXV�DVVRFLDGRV�j�FXOWXUD�GD�VRMD�
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�����,GHQWLILFDomR�GH�EHJRPRYtUXV�DVVRFLDGRV�j�FXOWXUD�GD�VRMD

2EMHWLYDQGR�D� LGHQWLILFDomR�GH�HVSpFLHV�GH�EHJRPRYtUXV�DVVRFLDGDV�DR

FXOWLYR� GD� VRMD�� DV� DPRVWUDV� FROHWDGDV� IRUDP� WHVWDGDV� SDUD� LQIHFomR� SRU

EHJRPRYtUXV� YLD� 3&5�� $� LQIHFomR� IRL� FRQVWDWDGD� HP� ��� GDV� ��� DPRVWUDV

DQDOLVDGDV�TXH�DSUHVHQWDYDP�VLQWRPDV�WtSLFRV�GH�LQIHFomR�YLUDO��4XDGUR�����$V

DPRVWUDV� SRVLWLYDV� DSUHVHQWDUDP� D� DPSOLILFDomR� GR� IUDJPHQWR� HVSHUDGR� GH

������ QXFOHRWtGHRV�� 1DV� ��� DPRVWUDV� GH� SODQWDV� GH� VRMD� VHP� VLQWRPDV�

WDPEpP�DQDOLVDGDV�YLD�3&5��QmR�IRL�GHWHFWDGD�LQIHFomR�YLUDO��4XDGUR����

4XDGUR� �� %HJRPRYtUXV� GHWHFWDGRV� YLD� 3&5� XWLOL]DQGR�VH� ROLJRQXFOHRWtGHRV
XQLYHUVDLV��H�LGHQWLILFDGRV�SRU�VHTXHQFLDPHQWR�D�SDUWLU�GH�DPRVWUDV
GH�VRMD��RXWUDV�OHJXPLQRVDV�H�LQYDVRUDV�FROHWDGDV�QRV�(VWDGRV�GR
35��0*��*2�H�06�

+RVSHGHLUR 6LQWRPDV 3URFHGrQFLD 1~PHUR�GH�DPRVWUDV
SRVLWLYDV�FROHWDGDV

(VSpFLH�YLUDO
LGHQWLILFDGD
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(XSKRUELD VSS���OHLWHLUR� � 35 ����� ¦YtUXV�&§����E
D1~PHUR�GH�DPRVWUDV�HP�TXH� IRL� FRQVWDWDGD�D� LQIHFomR�SHOD� HVSpFLH� YLUDO� LQGLFDGD�� E(P�DR
PHQRV�XPD�GDV�DPRVWUDV�SRVLWLYDV�QmR�IRL�SRVVtYHO�LGHQWLILFDU�D�HVSpFLH�YLUDO�
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2� SURGXWR� GH� 3&5� DPSOLILFDGR� D� SDUWLU� GDV� ��� DPRVWUDV� SRVLWLYDV� IRL

VXEPHWLGR� D� VHTXHQFLDPHQWR� GLUHWR� D� ILP� GH� VH� REWHU� D� VHT�rQFLD

FRUUHVSRQGHQWH� j� UHJLmR� �©� GR� JHQH� FS� $V� VHT�rQFLDV� GH� DPLQRiFLGRV� GD

UHJLmR�GR�WHUPLQDO�DPLQR�GD�SURWHtQD�FDSVLGLDO�IRUDP�D�VHJXLU�FRPSDUDGDV�FRP

VHTXrQFLDV� FRUUHVSRQGHQWHV� GH� RXWURV� EHJRPRYtUXV� D� ILP� GH� VH� REWHU� DV

SRUFHQWDJHQV�Pi[LPDV�GH�KRPRORJLD��4XDGUR����

4XDGUR �� +RPRORJLD� Pi[LPD� ���� GH� VHT�rQFLD� GH� DPLQRiFLGRV� HQWUH
EHJRPRYtUXV� DVVRFLDGRV� j� FXOWXUD� GD� VRMD� H� RXWURV� EHJRPRYtUXV�
2V�YDORUHV� UHIHUHP�VH�DRV� SULPHLURV����DPLQRiFLGRV� GD� UHJLmR�GR
WHUPLQDO� DPLQR� GD� SURWHtQD� FDSVLGLDO� FRPSDUDGD� SHOR� SURJUDPD
%/$67�

¦YtUXV�$§ ¦YtUXV�%§ ¦YtUXV�&§ /H09�VRMD /H09�UXEL
%*09 ��� 6L*09 ��� 7*09 ��� /H09 ��� /H09 ���
6/&9 ��� %&D09 ��� :*09 ��� 6L*09 ��� 6L*09 ���
7659 ��� %*09 ��� 7659 ��� %'09 ��� %'09 ���

&RQVLGHUDQGR�VH�TXH�HVWLUSHV�GH�XPD�PHVPD�HVSpFLH�DSUHVHQWDP����

RX� PDLV� GH� KRPRORJLD� QD� UHJLmR� GR� WHUPLQDO� DPLQR� GD� SURWHtQD� FDSVLGLDO

�3DGLGDP� HW� DO��� ������� FLQFR� HVSpFLHV� GLVWLQWDV� GH� EHJRPRYtUXV� IRUDP

LGHQWLILFDGDV�HP�VRMD��IHLMRHLUR��OHLWHLUR��UXEL�H�JXDQ[XPD��4XDGUR�����'HQWUH�DV

GXDV�HVSpFLHV� LQIHFWDQGR�VRMD��XPD� IRL� LGHQWLILFDGD�FRPR�/H09�H�RXWUD�FRPR

XPD� SRVVtYHO� HVSpFLH� DLQGD� QmR� GHVFULWD�� DTXL� GHVLJQDGD� ¦YtUXV� $§�� /H09

WDPEpP�IRL�GHWHFWDGR�HP�TXDWUR�DPRVWUDV�GH�UXEL�FROHWDGDV�QR�35��H�R�¦YtUXV

$§�HP�XPD�DPRVWUD�GH�JXDQ[XPD�FROHWDGD�HP�*2��8P�VHJXQGR�YtUXV�DLQGD

QmR�GHVFULWR��DTXL�UHIHULGR�FRPR�¦YtUXV�%§��IRL�GHWHFWDGR�HP�GXDV�DPRVWUDV�GH

JXDQ[XPD�FROHWDGDV�QR�35��)LQDOPHQWH��D�WHUFHLUD�SRVVtYHO�QRYD�HVSpFLH�YLUDO�

DTXL�UHIHULGD�FRPR�¦YtUXV�&§��IRL�HQFRQWUDGD�HP�XPD�DPRVWUD�GH�OHLWHLUR�GR�35�

%*09�IRL�GHWHFWDGR�DSHQDV�HP�DPRVWUDV�GH�IHLMRHLUR�

$V� VHTXrQFLDV� GH� QXFOHRWtGHRV� GD� UHJLmR� FRPXP� �'1$�$�� GDV� QRYDV

HVSpFLHV� YLUDLV� HQFRQWUDGDV� IRUDP� DOLQKDGDV� FRP� DV� VHTXrQFLDV� GH� RXWURV

EHJRPRYtUXV��D�ILP�GH�YHULILFDU�D�SUHVHQoD�GRV�HOHPHQWRV�HP�FLV FRQVHUYDGRV

H�ORFDOL]DGRV�QHVVD�UHJLmR��)LJXUD�����2V�LVRODGRV�DVVRFLDGRV�j�FXOWXUD�GD�VRMD



��

DSUHVHQWDP�XP�DUUDQMR�GHVVHV� LWHURQV� WtSLFR� GRV� EHJRPRYtUXV� GR�+HPLVIpULR

2FLGHQWDO��'XDV�UHSHWLo}HV�GLUHWDV�H�XPD�UHSHWLomR� LQYHUWLGD��VtWLRV�GH� OLJDomR

GD� SURWHtQD� 5HS�� HVWmR� SUHVHQWHV� QD� UHJLmR� LPHGLDWDPHQWH� DQWHULRU� j� FDL[D

7$7$�GR�JHQH�UHS��$�HVWUXWXUD�GD�RULJHP�GH�UHSOLFDomR�WDPEpP�IRL�LGHQWLILFDGD�

LQFOXLQGR�R�QRQDQXFOHRWtGHR� �7$$7$77$&��FRQVHUYDGR�HP� WRGRV�RV� YtUXV� GD

IDPtOLD�*HPLQLYLULGDH��H�D HVWUXWXUD�HP�IRUPD�GH�JUDPSR��(QWUHWDQWR��DSHVDU�GD

FRQVHUYDomR�HVWUXWXUDO�GD� UHJLmR� FRPXP��SUHVHQoD�H�DUUDQMR�GRV� LWHURQV���DV

VHTXrQFLDV� GH� QXFOHRWtGHRV� SURSULDPHQWH� GLWDV� DSUHVHQWDP� FRQVLGHUiYHO

YDULDomR�HQWUH�DV�SRVVtYHLV�QRYDV�HVSpFLHV��¦YtUXV�$§��¦YtUXV�%§�H�¦YtUXV�&§��H

DV� HVSpFLHV� GH� EHJRPRYtUXV� PDLV� UHODFLRQDGDV� �/H09�� %*09� H� 7*09�

�)LJXUD����

)LJXUD��� $OLQKDPHQWR�GDV�VHT�rQFLDV�GH�QXFOHRWtGHRV�GD�UHJLmR�FRPXP�GDV
SRVVtYHLV�QRYDV� HVSpFLHV�GH�EHJRPRYtUXV� DVVRFLDGDV�j� FXOWXUD�GD
VRMD�H�GH�EHJRPRYtUXV� UHODFLRQDGRV��$��HOHPHQWRV� UHJXODWyULRV� HP
FLV �� LWHURQV� DSDUHFHP� GHVWDFDGRV� H� D FDL[D� 7$7$� VXEOLQKDGD�� %�
RULJHP� GH� UHSOLFDomR�� R� QRQDQXFOHRWtGHR� FRQVHUYDGR� DSDUHFH
GHVWDFDGR�H�D KDVWH�GD�HVWUXWXUD�HP�IRUPD�GH�JUDPSR�VXEOLQKDGD�



��

8WLOL]DQGR�VH�RV�SURJUDPDV�&OXVWDO�:�H�0(*$��XPD�iUYRUH�ILORJHQpWLFD

IRL�SUHSDUDGD� �)LJXUD����FRP�EDVH�QDV�VHT�rQFLDV�GH�DPLQRiFLGRV�GD� UHJLmR

GR�WHUPLQDO�DPtQLFR�GD�SURWHtQD�FDSVLGLDO��7RGDV�DV�HVSpFLHV�YLUDLV�GHWHFWDGDV

QDV�GLIHUHQWHV�DPRVWUDV�YHJHWDLV�FROHWDGDV�IRUDP�LQFOXtGDV�QD�iUYRUH��DOpP�GH

HVSpFLHV� GH� EHJRPRYtUXV� SUHYLDPHQWH� FDUDFWHUL]DGDV� H� TXH� LQIHFWDP

OHJXPLQRVDV� �%*09� H� %'09��� VRODQiFHDV� �7*09��� FXFXUELWiFHDV� �&/&9� H

6/&9�� H� LQYDVRUDV� �6L*09� H� /H09��� 6&/9�� XP� EHJRPRYtUXV� WtSLFR� GR

KHPLVIpULR�RULHQWDO��IRL�LQFOXtGR�SRU�LQIHFWDU�QDWXUDOPHQWH�VRMD�QD�·VLD��,ZDNL�HW

DO��� ������� (VWH� YtUXV� RFXSRX� XP� UDPR� GLVWLQWR� GD� iUYRUH�� HQTXDQWR� RV

EHJRPRYtUXV� DVVRFLDGRV� j� FXOWXUD� GD� VRMD� DJUXSDUDP�VH� FRP� RXWURV

EHJRPRYtUXV�GR�+HPLVIpULR�2FLGHQWDO�

)LJXUD��� ·UYRUH�ILORJHQpWLFD� LQGLFDQGR�R�UHODFLRQDPHQWR�HQWUH�RV� LVRODGRV�GH
EHJRPRYtUXV�DVVRFLDGRV�j�FXOWXUD�GD�VRMD�H�RXWURV�EHJRPRYtUXV��$
iUYRUH� IRL� SUHSDUDGD� FRP� EDVH� QD� VHT�rQFLD� GRV� SULPHLURV� ��
DPLQRiFLGRV� GD� UHJLmR� GR� WHUPLQDO� DPLQR� GD� SURWHtQD� FDSVLGLDO�
XWLOL]DQGR�VH� RV� SURJUDPDV� &OXVWDO� :� SDUD� R� DOLQKDPHQWR� GDV
VHT�rQFLDV� H� 0(*$� SDUD� FRQVWUXomR� GD� iUYRUH�� )RL� XWLOL]DGR� XP
YDORU�GH�ERRWVWUDS�GH������



��

$�KRPRORJLD�GH�VHT�rQFLD�GR�'1$�%�HQWUH�DV�SRVVtYHLV�QRYDV�HVSpFLHV

YLUDLV� H� RXWURV� EHJRPRYtUXV� WDPEpP� IRL� YHULILFDGD�� 8P� IUDJPHQWR� GH� ���

QXFOHRWtGHRV�FRUUHVSRQGHQWH�j�UHJLmR��©�GR�JHQH�PS IRL�DPSOLILFDGR�YLD�3&5�H

VHT�HQFLDGR��FRPSDUDQGR�VH�DV�VHTXrQFLDV�SHOR�SURJUDPD�%/$67��4XDGUR����

$V�SRVVtYHLV�QRYDV�HVSpFLHV�YLUDLV�DSUHVHQWDUDP�KRPRORJLDV�SUy[LPDV�D����

FRP� YiULDV� HVSpFLHV� GH� EHJRPRYtUXV�� $� DPSOLILFDomR� YLD� 3&5� H� R

VHT�rQFLDPHQWR� GHVVD� UHJLmR� LQGLFD� D� SUHVHQoD� GH� DR� PHQRV� XP� '1$�%

DVVRFLDGR�DRV�'1$V�$�LGHQWLILFDGRV�

4XDGUR �� +RPRORJLD� Pi[LPD� ���� GH� VHT�rQFLD� GH� DPLQRiFLGRV� HQWUH
EHJRPRYtUXV� DVVRFLDGRV� j� FXOWXUD� GD� VRMD� H� RXWURV� EHJRPRYtUXV�
2V� YDORUHV� UHIHUHP�VH� j� UHJLmR� GR� WHUPLQDO� DPLQR� GD� SURWHtQD� GH
PRYLPHQWR��03��

¦YtUXV�$§ ¦YtUXV�%§ ¦YtUXV�&§
7509 ��� %D79 ��� 7'/&9 ���
7659 ��� 7R0R9 ��� -D09 ���
%*09 ��� $E09 ��� %D79 ���

����� 'HVHQYROYLPHQWR� GH� IHUUDPHQWDV� PROHFXODUHV� SDUD� LGHQWLILFDomR� GH

EHJRPRYtUXV�DVVRFLDGRV�j�FXOWXUD�GD�VRMD

&RP� R� REMHWLYR� GH� GHVHQYROYHU� IHUUDPHQWDV� PROHFXODUHV� SDUD� XPD

LGHQWLILFDomR� UiSLGD� H� SUHFLVD� GH� EHJRPRYtUXV� DVVRFLDGRV� j� FXOWXUD� GD� VRMD�

IRUDP� SUHSDUDGDV� VRQGDV� QmR�UDGLRDWLYDV� SDUD� GHWHFomR� HVSHFtILFD� H� QmR

HVSHFtILFD�� H� VLQWHWL]DGRV� ROLJRQXFOHRWtGHRV� SDUD� D� GHWHFomR� GDV� GLIHUHQWHV

HVSpFLHV� YLUDLV� HQFRQWUDGDV� YLD� 3&5�� (P� FRQGLo}HV� GH� EDL[D� HVSHFLILFLGDGH

�KLEULGL]Do}HV�UHDOL]DGDV�HQWUH����H���R&�VHJXLGDV�GH�ODYDJHQV�FRP��[�66&�H

�[� 66&��� D� VRQGD� SUHSDUDGD� D� SDUWLU� GD� PLVWXUD� GRV� IUDJPHQWRV� GH� �����

QXFOHRWtGHRV�GR�'1$�$�GH�%*09��/H09�H�¦YtUXV�%§�IRL�FDSD]�GH�GHWHFWDU�VHWH

YtUXV� GLVWLQWRV��%*09�� /H09�� ¦YtUXV�$§�� ¦YtUXV�%§�� ¦YtUXV�&§�� 7509�H�7RPDWR

FKORURWLF� PRWWOH� YLUXV �7&09�� $PEUR]HYLFLXV�� ������ �)LJXUD� �D��� 6RE� DV

PHVPDV� FRQGLo}HV�� D� VRQGD� SUHSDUDGD� FRP� R� FRPSRQHQWH� $� FRPSOHWR� GR

7509� GHWHFWRX� VHLV� GRV� VHWH� EHJRPRYtUXV� FLWDGRV�� QmR� VHQGR� FDSD]� GH

GHWHFWDU�R�/H09��)LJXUD��E���+LEULGL]Do}HV�FRP�VRQGDV�SUHSDUDGDV�D�SDUWLU�GR



��

IUDJPHQWR� GH� ���� QXFOHRWtGHRV� GR� '1$�%� UHDOL]DGDV� HP� FRQGLo}HV� GH� DOWD

HVSHFLILFLGDGH� �WHPSHUDWXUD� GH� KLEULGL]DomR� HQWUH� ��� H� ��R&� H� ODYDJHP� ILQDO

FRP����[�66&��DXPHQWDUDP�D�HVSHFLILFLGDGH�GH�GHWHFomR�GRV�YtUXV�KRPyORJRV

j�VRQGD��)LJXUD����

2EVHUYRX�VH�FRQVLGHUiYHO�YDULDomR�QRV�UHVXOWDGRV�HP�IXQomR�GR�PpWRGR

XWLOL]DGR� SDUD� H[WUDomR� GH� '1$� YLUDO� D� SDUWLU� GDV� DPRVWUDV� IROLDUHV�� $VVLP�

IRUDP�LQFRQVLVWHQWHV�RV�UHVXOWDGRV�TXDQGR�R�H[WUDWR�YHJHWDO�IRL�SUHSDUDGR�FRP

1D2+� H� GHVQDWXUDGR� D� ��R&�� RX� KRPRJHQHL]DGR� FRP� WDPSmR� 3(3� H

GHVQDWXUDGR� FRP� 66&�IRUPDOGHtGR�� 7DPEpP� D� XWLOL]DomR� GH� PDWHULDO� IROLDU

WULWXUDGR�GLUHWDPHQWH�VREUH�D�PHPEUDQD��¦VTXDVK�EORW§��UHVXOWRX�HP�GDGRV�QmR

FRQILiYHLV��SRLV�QmR�IRL�SRVVtYHO�GLVWLQJXLU�SRVLWLYRV�H�QHJDWLYRV�FRP�VHJXUDQoD�

2V� UHVXOWDGRV� IRUDP� FRQVLVWHQWHV� H� FRQILiYHLV� TXDQGR� VH� XWLOL]RX� '1$� WRWDO

SXULILFDGR� H� GHVQDWXUDGR� FRP� IRUPDOGHtGR�� WDQWR� FRP� D� VRQGD�PDUFDGD� FRP

GLJR[LJHQLQD� H� GHWHFWDGD� SRU� SUHFLSLWDomR� GR� VXEVWUDWR� TXDQWR� FRP� D� VRQGD

PDUFDGD�FRP�IOXRUHVFHtQD�H�GHWHFWDGD�SRU�TXLPLROXPLQHVFrQFLD�

$�HVSHFLILFLGDGH�GDV�VRQGDV� IRL� WHVWDGD�XWLOL]DQGR�VH�SODQWDV�VDGLDV�GH

VRMD�� IHLMRHLUR�� WRPDWHLUR�� UXEL�� JXDQ[XPD� H� OHLWHLUR� FRPR� FRQWUROHV�� 1DV

FRQGLo}HV� WHVWDGDV��QmR� KRXYH�KLEULGL]DomR�GDV� VRQGDV� FRP�HVVHV� FRQWUROHV

VDGLRV�

2�XVR�GH�3&5�FRP�ROLJRQXFOHRWtGHRV�VLQWHWL]DGRV�D�SDUWLU�GD�VHTXrQFLD

GH� QXFOHRWtGHRV� GH� FDGD� HVSpFLH� YLUDO� SHUPLWLX� GHWHFWDU� RV� YtUXV� KRPyORJRV�

GHVGH� TXH� DMXVWDGD� D� WHPSHUDWXUD� GH� DQHODPHQWR� SDUD� FDGD� SDU� GH

ROLJRQXFOHRWtGHRV�� $VVLP�� ROLJRQXFOHRWtGHRV� VLQWHWL]DGRV� FRP� EDVH� QDV

VHT�rQFLDV� GH� %*09� H� ¦YtUXV� %§� SRVVLELOLWDUDP� DPSOLILFDU� HVSHFLILFDPHQWH� R

'1$�YLUDO�KRPyORJR��PDV�VRPHQWH�TXDQGR�D�WHPSHUDWXUD�GH�DQHODPHQWR�IRL�GH

��R&��$EDL[R� GHVWD� WHPSHUDWXUD� IRUDP�DPSOLILFDGRV�'1$V� FHOXODUHV�� H� DFLPD

GHVWD� WHPSHUDWXUD� QmR� KRXYH� DPSOLILFDomR�� �� WHPSHUDWXUD� GH� ��R&�� RV

ROLJRQXFOHRWtGHRV� VLQWHWL]DGRV� D� SDUWLU� GD� VHT�rQFLD� GR� /H09� SHUPLWLUDP� D

DPSOLILFDomR�HVSHFtILFD�GR�'1$�YLUDO�KRPyORJR��2V�SDGU}HV�HOHWURIRUpWLFRV�GRV

SURGXWRV� GH� DPSOLILFDomR� XWLOL]DQGR�VH� RV� ROLJRQXFOHRWtGHRV� UHIHULGRV� HVWmR

UHSUHVHQWDGRV� QD� )LJXUD� ��� 3&5� UHDOL]DGD� FRP� RV� ROLJRQXFOHRWtGHRV

VLQWHWL]DGRV� D� SDUWLU� GD� VHT�rQFLD� GR� ¦YtUXV� $§� UHVXOWRX� HP� DPSOLILFDomR� QmR

HVSHFtILFD�



��

)LJXUD��� 'HWHFomR�GH�EHJRPRYtUXV�DVVRFLDGRV�j�FXOWXUD�GD�VRMD�SRU�PHLR�GH
KLEULGL]DomR� QmR�UDGLRDWLYD�� XWLOL]DQGR� VRQGD� PDUFDGD� FRP
IOXRUHVFHtQD�H�SUHSDUDGD�D�SDUWLU�GH� �$��PLVWXUD�GRV� IUDJPHQWRV�GH
������ QXFOHRWtGHRV� GR� '1$�$� GH� %*09�� ¦YtUXV� %§� H� /H09�� H� �%�
'1$�$� FRPSOHWR� GR� 7509�� +LEULGL]Do}HV� D� ��R&� VHJXLGDV� GH
ODYDJHQV� FRP� �[ 66&� H� �[� 66&� H� GHWHFomR� GR� VXEVWUDWR
TXLPLROXPLQHVFHQWH�&'3�6WDU�HP�ILOPH�GH�UDLR�;�����%*09�����¦YtUXV
$§�� ��� ¦YtUXV�%§�� ��� /H09����� ¦YtUXV�&§�� ��� 7&09�����7509��H� ���1�
EHQWKDPLDQD VDGLD�

)LJXUD��� 'HWHFomR�GH�EHJRPRYtUXV�DVVRFLDGRV�j�FXOWXUD�GD�VRMD�SRU�PHLR�GH
KLEULGL]DomR� QmR�UDGLRDWLYD�� XWLOL]DQGR� VRQGD� PDUFDGD� FRP
IOXRUHVFHtQD�H�SUHSDUDGD�D�SDUWLU�GR�IUDJPHQWR�GH�����QXFOHRWtGHRV
GR�'1$�%�GH��$��%*09���%��¦YtUXV�$§���&��¦YtUXV�%§���'��/H09��H��(�
¦YtUXV�&§��+LEULGL]Do}HV�D���R&�VHJXLGDV�GH� ODYDJHP�ILQDO�FRP����[
66&�H�GHWHFomR�GR�VXEVWUDWR�TXLPLROXPLQHVFHQWH�&'3�6WDU�HP�ILOPH
GH�UDLR�;�
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(P� FRQMXQWR�� RV� UHVXOWDGRV� LQGLFDP� TXH� p� SRVVtYHO� GHWHFWDU� YLD

KLEULGL]DomR�PROHFXODU��FRP�UDSLGH]�H�FRQILDELOLGDGH��LQIHFomR�SRU�EHJRPRYtUXV

DVVRFLDGRV� j� FXOWXUD� GD� VRMD�� H� WDPEpP� GLVWLQJXLU� DV� FLQFR� HVSpFLHV� YLUDLV

HQFRQWUDGDV�SRU�KLEULGL]DomR��H�WUrV�GHODV�SRU�3&5�

�����$YDOLDomR�GD�RFRUUrQFLD�GH�EHJRPRYtUXV�DVVRFLDGRV�j�FXOWXUD�GD�VRMD

QR�FDPSR

$� SUHVHQoD� GH� EHJRPRYtUXV� IRL� GHWHFWDGD� YLD� KLEULGL]DomR� PROHFXODU�

XWLOL]DQGR�VH� VRQGD� QmR�UDGLRDWLYD� SUHSDUDGD� D� SDUWLU� GR� IUDJPHQWR� GH� �����

QXFOHRWtGHRV�GR�'1$�$�GH�%*09��¦YtUXV�%§�H�/H09��H�GR�'1$�$�FRPSOHWR�GR

7509��HP����GDV�����DPRVWUDV�YHJHWDLV�FROHWDGDV��LQFOXLQGR�SODQWDV�GH�VRMD�

GH�RXWUDV�OHJXPLQRVDV�H�GH�LQYDVRUDV�DVVRFLDGDV�DR�FXOWLYR�GD�VRMD��)LJXUD����

4XDGUR����

'HQWUH� DV� DPRVWUDV� FROHWDGDV� HP� 0LQDV� *HUDLV�� ���� HVWDYDP

LQIHFWDGDV�SRU�EHJRPRYtUXV��'HQWUH�HVWDV������IRUDP�DPRVWUDV�GH�SODQWDV�GH

VRMD��4XDGUR�����(P�����GR�WRWDO�GH�DPRVWUDV�FROHWDGDV�HP�*RLiV�H�HP����

GDV� SODQWDV� GH� VRMD� FROHWDGDV� QHVWH� (VWDGR� IRL� FRQVWDWDGD� LQIHFomR� SRU

EHJRPRYtUXV��1R�3DUDQi��QHQKXPD�DPRVWUD�GH�VRMD�IRL�SRVLWLYD�SDUD� LQIHFomR

SRU�EHJRPRYtUXV��(PERUD�QHVWH�(VWDGR�WHQKDP�VLGR�FROHWDGRV�����GR�WRWDO�GH

DPRVWUDV�GH�VRMD��DSHQDV����GHVWDV�DSUHVHQWDYDP�VLQWRPDV�GH�LQIHFomR�YLUDO�

8PD� ~QLFD� DPRVWUD�� GH� JXDQ[XPD�� IRL� FROHWDGD� QR� (VWDGR� GH� 6mR� 3DXOR�� H

QHVWD�QmR�IRL�GHWHFWDGD�LQIHFomR�SRU�EHJRPRYtUXV�

)LJXUD �� 3DGU}HV� HOHWURIRUpWLFRV� HP� JHO� GH� DJDURVH� ������� GRV� IUDJPHQWRV
DPSOLILFDGRV� YLD� 3&5�� XWLOL]DQGR�VH� ROLJRQXFOHRWtGHRV� HVSHFtILFRV
SDUD� �$�� %*09�� �%�� ¦YtUXV� %§�� H� �&�� /H09�� 0�� PDUFDGRU� GH� SHVR
PROHFXODU��¦��NE�'1$�ODGGHU§������%*09�����¦YtUXV�$§�����¦YtUXV�%§����
/H09�����1��EHQWKDPLDQD VDGLD�

�� � �� �� ��
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4XDGUR �� 2FRUUrQFLD� GH� EHJRPRYtUXV� HP� DPRVWUDV� GH� VRMD�� GH� RXWUDV
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1~PHUR�GH�DPRVWUDV�SRVLWLYDV�FROHWDGDV�

$� ILP� GH� DYDOLDU� D� RFRUUrQFLD� GH� FDGD� XPD� GDV� FLQFR� HVSpFLHV� GH

EHJRPRYtUXV� DVVRFLDGDV� j� FXOWXUD� GD� VRMD� LGHQWLILFDGDV� QHVWH� WUDEDOKR�� DV

DPRVWUDV� QDV� TXDLV� IRL� GHWHFWDGD� LQIHFomR� SRU� EHJRPRYtUXV� YLD� KLEULGL]DomR

FRP�D� VRQGD�PLVWD� �QmR� HVSHFtILFD�� IRUDP�D� VHJXLU� VXEPHWLGDV� j� DQiOLVH� YLD

KLEULGL]DomR�XWLOL]DQGR�DV�VRQGDV�HVSHFtILFDV�SDUD�%*09�� ¦YtUXV�$§�� ¦YtUXV�%§�

¦YtUXV� &§� H� /H09�� SUHSDUDGDV� D� SDUWLU� GR� IUDJPHQWR� GH� ���� QXFOHRWtGHRV� GR

'1$�%�GH�FDGD�YtUXV��)LJXUD������&RP�HVWH�HQVDLR��YHULILFRX�VH�TXH�R�¦YtUXV�$§

HVWDYD�SUHVHQWH�HP����GDV�DPRVWUDV�DQDOLVDGDV��VHQGR�QRYH�GHVWDV�GH�VRMD�

WRGDV�SURYHQLHQWHV�GH�*RLiV��$V�RXWUDV�WUrV�DPRVWUDV�LQIHFWDGDV�SHOR�¦YtUXV�$§

FRQVLVWLUDP� GH� SODQWDV� GH� JXDQ[XPD� SURYHQLHQWHV� GR� 3DUDQi�� /H09� IRL

GHWHFWDGR�HP�VHWH�DPRVWUDV�GH�UXEL�SURYHQLHQWHV�GR�3DUDQi��%*09��¦YtUXV�%§

H� ¦YtUXV� &§� QmR� IRUDP� HQFRQWUDGRV� HP� QHQKXPD� GDV� DPRVWUDV� DQDOLVDGDV

�4XDGUR����

'DV����DPRVWUDV� HP�TXH� VH� GHWHFWRX�D� SUHVHQoD�GH�EHJRPRYtUXV�� ��

GHVWDV�HVWDYDP�LQIHFWDGDV�SRU�XP�GRV�FLQFR�YtUXV�LGHQWLILFDGRV�QHVWH�WUDEDOKR�

(P���� DPRVWUDV� QmR� IRL� SRVVtYHO� LGHQWLILFDU� D� HVSpFLH� YLUDO�� (VWHV� UHVXOWDGRV

LQGLFDP� XPD� RFRUUrQFLD� UHODWLYDPHQWH� IUHT�HQWH� GH� EHJRPRYtUXV� LQIHFWDQGR

QDWXUDOPHQWH�D�VRMD�H�SODQWDV�DVVRFLDGDV�D�HVVD�FXOWXUD��$OJXQV�GHVWHV�YtUXV
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EHJRPRYtUXV� QmR� LGHQWLILFDGRV� QHVWH� WUDEDOKR� WDPEpP� HVWHMDP� SUHVHQWHV� QR

FDPSR�
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DPRVWUDV� SURYHQLHQWHV� GR� FDPSR� XWLOL]DQGR� VRQGD� PDUFDGD� FRP
IOXRUHVFHtQD� SUHSDUDGD� D� SDUWLU� GH� XPD�PLVWXUD� GRV� IUDJPHQWRV� GH
������QXFOHRWtGHRV�GR�'1$�$�GH�%*09��¦YtUXV�%§�H�/H09�H�GR�'1$�
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IOXRUHVFHtQD�H�SUHSDUDGD�D�SDUWLU�GR�IUDJPHQWR�GH�����QXFOHRWtGHRV
GR�'1$�%�GH��$��%*09���%��¦YtUXV�$§���&��¦YtUXV�%§���'��/H09�H��(�
¦YtUXV�&§��+LEULGL]Do}HV�D���R&�VHJXLGDV�GH�ODYDJHQV�FRP��[�66&�H
���[�66&��H�GHWHFomR�GR�VXEVWUDWR�TXLPLROXPLQHVFHQWH�&'3�6WDU�HP
ILOPH� GH� UDLR�;�� 2V� FRQWUROHV� SRVLWLYRV� FRQVLVWLUDP� HP� '1$� WRWDO
SXULILFDGR�D�SDUWLU�GH�SODQWDV�LQIHFWDGDV�FRP�RV�UHVSHFWLYRV�YtUXV��H�R
QHJDWLYR� HP�PLVWXUD� GH�'1$� WRWDO� SXULILFDGR� D� SDUWLU� GH� SODQWDV� GH
VRMD�¨&ULVWDOLQD©�H�¨'DYLV©�H�IHLMRHLUR�¨-DOR©�VDGLRV�
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'HVGH� D� GpFDGD� GH� ��� Ki� UHODWRV� GH� TXH� D� VRMD� QR� %UDVLO� SRGH� VHU

LQIHFWDGD� QDWXUDOPHQWH� SRU� EHJRPRYtUXV�� (VVHV� UHODWRV� VREUH� DV� HVSpFLHV

YLUDLV�RFRUUHQGR�HP�VRMD�EDVHDUDP�VH�HP�FDUDFWHUtVWLFDV�ELROyJLFDV��FRPR�RV

VLQWRPDV� IUHT�HQWHPHQWH� DVVRFLDGRV� j� YLURVH�� JDPD� GH� KRVSHGHLURV� H

WUDQVPLVVmR� SHOR� YHWRU�� &RP� EDVH� QHVWHV� FULWpULRV�� WUrV� HVSpFLHV� GH� YtUXV� ¤

%*09��(X09�H�$E09�¤�IRUDP�PHQFLRQDGDV�FRPR�SDWyJHQRV�QDWXUDLV�GH�VRMD

�&RVWD�� ������ &RVWD� HW� DO��� ������� 1R� SUHVHQWH� WUDEDOKR�� $E09� QmR� IRL

GHWHFWDGR� HP� TXDLVTXHU� GDV� DPRVWUDV� DQDOLVDGDV� H� %*09� IRL� GHWHFWDGR

VRPHQWH�HP�DPRVWUDV�GH�IHLMRHLUR��8P�EHJRPRYtUXV��DTXL�FKDPDGR�¦YtUXV�&§�

IRL� HQFRQWUDGR� HP� OHLWHLUR� H� FDXVD� VLQWRPDV� VHPHOKDQWHV� DRV� FDXVDGRV� SRU

(X09� QHVWH� KRVSHGHLUR� �&RVWD� H� %HQQHWW�� ������� 'DGRV� GH� VHT�rQFLD

FRUUHVSRQGHQGR�j�UHJLmR�FHQWUDO�GR�JHQH�FS GH�XP�YtUXV�QRPHDGR�(XSKRUELD

PRVDLF� YLUXV �(X09�� HVWmR� GHSRVLWDGRV� QR� *HQ%DQN� �QR GH� DFHVVR�

$)���������&RPR�D�UHJLmR�VHT�HQFLDGD�GR�YtUXV�QHVWH�WUDEDOKR�FRUUHVSRQGH�j

UHJLmR��©�GR�PHVPR�JHQH��QmR�KDYLD�FRPR�FRPSDUi�ODV�D�ILP�GH�GHWHUPLQDU�VH

SHUWHQFHP�j�PHVPD�HVSpFLH�YLUDO��$�LGHQWLILFDomR�GH�%*09��(X09�H�$E09�HP

SODQWDV� GH� VRMD� GXUDQWH� D� GpFDGD� GH� ����� IRL� UHDOL]DGD� FRP� EDVH� HP

FDUDFWHUtVWLFDV� ELROyJLFDV�� &RQVLGHUDQGR�VH� D� SRXFD� YDULDomR� GD� JDPD� GH

KRVSHGHLURV� H� GRV� VLQWRPDV� LQGX]LGRV� SHORV� EHJRPRYtUXV� TXH� LQIHFWDP

OHJXPLQRVDV�� QmR� p� SRVVtYHO� GHVFDUWDU� D� SRVVLELOLGDGH� GH� TXH� RV� YtUXV

HQFRQWUDGRV� QHVWH� WUDEDOKR� LQIHFWDQGR� VRMD� VHMDP� RV� PHVPRV� GHVFULWRV

DQWHULRUPHQWH��e� WDPEpP�SRVVtYHO�TXH� WUDWH�VH�GH�RXWURV�EHJRPRYtUXV��DLQGD

QmR�GHVFULWRV�H�FDUDFWHUL]DGRV��,QIHOL]PHQWH��XPD�YH]�TXH�DV�DPRVWUDV�GH�VRMD

RULJLQDLV� D� SDUWLU� GDV� TXDLV� IRUDP� LGHQWLILFDGRV� R� %*09�� (X09� H� $E09� QD

GpFDGD� GH� ����� QmR� HVWmR� PDLV� GLVSRQtYHLV�� HVVD� G~YLGD� QmR� SRGHUi� VHU

HVFODUHFLGD�

&RQVWDWRX�VH�QHVWH�WUDEDOKR�D�SUHVHQoD�GH�GRLV�EHJRPRYtUXV�LQIHFWDQGR

VRMD�� ¦YtUXV�$§�H�/H09��2�¦YtUXV�$§�PHUHFH�PDLV�DWHQomR�GR�TXH� OKH� IRL�GDGD

DWp�DTXL��(OH�IRL�HQFRQWUDGR�QmR�DSHQDV�HP�VRMD��PDV�WDPEpP�HP�JXDQ[XPD�

H�HP�GRLV�(VWDGRV�QmR�OLPtWURIHV��*RLiV�H�3DUDQi��LQGLFDQGR�TXH�HVWD�HVSpFLH

SRGH�HVWDU�Mi�GLVVHPLQDGD�H�TXH�JXDQ[XPD�SRGH�HVWDU�SDUWLFLSDQGR�GR�FLFOR�GR

YtUXV�� 1HVWH� WUDEDOKR�� D� DPRVWUDJHP� QDV� UHJL}HV� SURGXWRUDV� QmR� IRL

SURSRUFLRQDO� j�iUHD�SODQWDGD�H� R�5LR�*UDQGH�GR�6XO� QmR� IRL� DQDOLVDGR��$OpP
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GLVVR��QmR�VH�HVWLPRX�D�UHDomR�GDV�FXOWLYDUHV�QDFLRQDLV�PDLV�SODQWDGDV��FRPR

0*�%5���&RQTXLVWD��%56�07�8LUDSXUX��(QJRSD������H�%56������D�HVWH�YtUXV�

3RUWDQWR�� GHVFRQKHFHPRV� TXDLV� OKH� VmR� LPXQHV�� UHVLVWHQWHV� RX� WROHUDQWHV�

VHMDP�DVVLQWRPiWLFDV�RX�QmR��H�TXDO�R�UHDO�SRWHQFLDO�GH�GDQR�GHVVH�YtUXV�QDV

ODYRXUDV��QDV�GLIHUHQWHV� UHJL}HV�SURGXWRUDV��RQGH�DV� FXOWLYDUHV� XWLOL]DGDV�QmR

VmR�DV�PHVPDV�

2� RXWUR� YtUXV� HQFRQWUDGR� HP� VRMD�� /H09�� WDPEpP� IRL� HQFRQWUDGR� HP

UXEL��HP�DPERV�RV�FDVRV�QR�3DUDQi��2�SULPHLUR�UHODWR�GD�GRHQoD�FDXVDGD�SRU

/H09� IRL� IHLWR� HP� SODQWDV� GH� UXEL� LQIHFWDGDV� QDWXUDOPHQWH� HP� 6mR� 3DXOR

�)ORUHV�H�6LOEHUVFKPLGW���������3RVWHULRUPHQWH��FDUDFWHUtVWLFDV�FLWROyJLFDV�H�GH

WUDQVPLVVmR� SRU� YHWRU� LQGLFDUDP� TXH� HVWD� GRHQoD� HUD� FDXVDGD� SRU� XP

JHPLQLYtUXV� �.LWDMLPD�H�.LP���������5HFHQWHPHQWH��R�VHTXHQFLDPHQWR�GH����

QXFOHRWtGHRV� GR� WHUPLQDO� DPLQR� GR� JHQH� FS H� GH� WRGD� D� 5&� GH� XP� LVRODGR

FROHWDGR� QR� 0DWR� *URVVR� GR� 6XO�� H� DV� FRPSDUDo}HV� VXEVHT�HQWHV�

HYLGHQFLDUDP� TXH� /H09� p� XPD� HVSpFLH� GLVWLQWD� �)DULD� H� 0D[ZHOO�� ������

$SHVDU�GH��QHVWH� WUDEDOKR��/H09� WHU� VLGR�HQFRQWUDGR�VRPHQWH�QR�3DUDQi��RV

UHODWRV� DQWHULRUHV� GD� RFRUUrQFLD� GHVWH� YtUXV� HP� YiULRV� (VWDGRV� �)ORUHV� H

6LOEHUVFKPLGW��������.LWDMLPD�H�.LP��������)DULD�H�0D[ZHOO��������LQGLFDP�TXH

HOH�HVWi�GLVVHPLQDGR�SHOR�SDtV�H��GD�PHVPD�IRUPD�TXH�SDUD�R�¦YtUXV�$§��XPD

LQYDVRUD�SRGH�SDUWLFLSDU�GR�FLFOR�QDWXUDO�GR�YtUXV�

2V�LVRODGRV�GH�/H09�RULXQGRV�GH�UXEL�DSUHVHQWDUDP�����GH�KRPRORJLD

QD� VHT�rQFLD� GR� WHUPLQDO� DPLQR� GD� &3� FRP� R� LVRODGR� RULJLQDOPHQWH

VHTXHQFLDGR� SRU� )DULD� H� 0D[ZHOO� �������� HQTXDQWR� R� /H09� LVRODGR� GH� VRMD

DSUHVHQWRX�KRPRORJLD�GH������(VWD�OLJHLUD�YDULDomR�HQWUH�RV�LVRODGRV�GH�/H09

DTXL�GHVFULWRV�WDPEpP�S{GH�VHU�SHUFHELGD�QRV�LWHURQV�GD�5&��R�LVRODGR�RULXQGR

GH� VRMD� DSUHVHQWRX� DOWHUDomR� QD� VHT�rQFLD� UHSHWLGD� LQYHUVD�� HQTXDQWR� RV

LVRODGRV�GH�UXEL�QmR�GLIHUHP�GR� LVRODGR�WLSR��$OpP�GRV� WUrV� LVRODGRV�GH�/H09

VHT�HQFLDGRV�QHVWH�WUDEDOKR��RXWURV�GRLV��RULXQGRV�GH�UXEL��IRUDP�LGHQWLILFDGRV

SRU�¦6RXWKHUQ�EORW§�

2XWUR� YtUXV�� DTXL� FKDPDGR� ¦YtUXV� %§�� IRL� HQFRQWUDGR� VRPHQWH� HP

JXDQ[XPD�� (VWH� YtUXV� DSUHVHQWD� EDL[D� KRPRORJLD� FRP� 6L*09� ����� SDUD� R

WHUPLQDO� DPLQR� GD� &3�� H� FRP� $E09� ������� GRLV� EHJRPRYtUXV� TXH� LQIHFWDP

JXDQ[XPD��H�FRP�R�¦YtUXV�$§�������TXH�WDPEpP�IRL�HQFRQWUDGR�QHVWD�LQYDVRUD�

LQGLFDQGR�WUDWDU�VH�GH�XPD�HVSpFLH�GLVWLQWD�
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$OJXQV� RXWURV� YtUXV� SRGHP� LQIHFWDU� VRMD�� FRPR�&DEEDJH� OHDI� FXUO� YLUXV

�&/&9���UHODWDGR�QD�&RO{PELD��0RUDOHV�H�$QGHUVRQ���������H�XPD�HVSpFLH�QmR

QRPHDGD��HQFRQWUDGD�QD�$UJHQWLQD��3�5��3DUGLQD��FRPXQLFDomR�SHVVRDO���DOpP

GH� 6R\EHDQ� FULQNOH� OHDI� YLUXV �6&/9��� UHODWDGR� QD� ·VLD� �,ZDNL� HW� DO��� ������

(VWDV�HVSpFLHV�DSUHVHQWDP�EDL[D�KRPRORJLD� FRP�RV� YtUXV� DTXL� GHVFULWRV��'H

IDWR��QmR�IRL�SRVVtYHO�HQFRQWUDU�UHODFLRQDPHQWR�ILORJHQpWLFR�HQWUH�HVWHV�YtUXV�H

RV� RXWURV� EHJRPRYtUXV� TXH� LQIHFWDP� VRMD�� 7HP�VH� YHULILFDGR� UHODFLRQDPHQWR

ILORJHQpWLFR� PDLV� SUy[LPR� HQWUH� HVSpFLHV� GH� EHJRPRYtUXV� GH� KRVSHGHLUDV

YDULDGDV�� PDV� GH� XPD�PHVPD� UHJLmR� JHRJUiILFD�� GR� TXH� HQWUH� EHJRPRYtUXV

TXH�LQIHFWDP�D�PHVPD�KRVSHGHLUD�HP�UHJL}HV�JHRJUiILFDV�GLVWLQWDV��+DUULVRQ�H

5RELQVRQ�� ������� R� TXH� WDPEpP� IRL� YHULILFDGR� QHVWH� WUDEDOKR�� $� DQiOLVH

ILORJHQpWLFD�LQGLFRX�TXH�RV�YtUXV�GHVFULWRV�QHVWH�WUDEDOKR�VmR�PDLV�UHODFLRQDGRV

FRP� RXWURV� EHJRPRYtUXV�� GH� KRVSHGHLUDV� YDULDGDV�� RFRUUHQGR� QDV� $PpULFDV�

GR�TXH�FRP�EHJRPRYtUXV�LQIHFWDQGR�VRMD�QR�KHPLVIpULR�RULHQWDO�

2V�VLQWRPDV� UHODWDGRV�HP�VRMD�FRPR�FDXVDGRV�SRU�%*09� LQFOXHP�XP

PRVDLFR�VXDYH��SRXFR�HYLGHQWH��H�SRXFD�RX�QHQKXPD�GLVWRUomR�IROLDU��&RVWD�HW

DO��� ������ *LOEHUWVRQ� HW� DO��� ������ $UDJmR� HW� DO��� ������� PXLWR� GLIHUHQWHV

GDTXHOHV�FDXVDGRV�SHOR�YtUXV�HP�IHLMRHLUR��¦0RVDLFR�FUHVSR§�p�D�GHQRPLQDomR

GDGD� j� GRHQoD� FDXVDGD� SRU� $E09� HP� VRMD� �&RVWD�� ������� 1HVWH� FDVR�

WDPEpP�� RV� VLQWRPDV� VmR� GLVFUHWRV� H� IUHTXHQWHPHQWH� LQGLVWLQJXtYHLV� GRV

DWULEXtGRV�D�RXWUDV�HQIHUPLGDGHV�GD�VRMD��-i�D�GRHQoD�FDXVDGD�SRU�(X09�HP

VRMD� IRL� FKDPDGD� GH� ¦PRVDLFR�DQmR§� H� PRVWUD� VLQWRPDV� OLJHLUDPHQWH� PDLV

VHYHURV�GR�TXH�DTXHOHV�DSUHVHQWDGRV�SHOD� LQIHFomR�SRU�$E09��&RVWD��������

1HVWH� WUDEDOKR�� RV� VLQWRPDV� YLVtYHLV� QDV� DPRVWUDV� GH� VRMD� LQIHFWDGDV� IRUDP

PRVDLFR�VXDYH�H��PHQRV�IUHT�HQWHPHQWH��OHV}HV�FORUyWLFDV�H�PRVDLFR�GRXUDGR�

3RUTXH� VmR� SRXFR� HYLGHQWHV� RV� VLQWRPDV� HP� VRMD� GDV� YLURVHV� FDXVDGDV� SRU

EHJRPRYtUXV��p� UD]RiYHO� VXSRU�TXH�HVWDV� YHP�VHQGR�QHJOLJHQFLDGDV�H�D VXD

UHDO�LPSRUWkQFLD�HVWi�VHQGR�SHULJRVDPHQWH�VXEHVWLPDGD�

8WLOL]DQGR� ERPEDUGHDPHQWR� GH� SDUWtFXODV�� RX� ELREDOtVWLFD�� QmR� IRL

SRVVtYHO� LQIHFWDU�SODQWDV�GH�VRMD�� IHLMmR�� UXEL��JXDQ[XPD�RX� OHLWHLUR� FRP�HVWHV

YtUXV��(VWD�WpFQLFD�p�XWLOL]DGD�QD�LQRFXODomR�GH�SODQWDV�FRP�FORQHV�LQIHFFLRVRV

GH� EHJRPRYtUXV� QmR� WUDQVPLVVtYHLV� YLD� H[WUDWR� YHJHWDO� WDPSRQDGR�� RX� TXH� R

VHMDP� LQHILFLHQWHPHQWH�� FRPR� p� R� FDVR� GR� %*09� �*LOEHUWVRQ� HW� DO��� ������

0HVPR�FRP�R�XVR�GHVWD�WpFQLFD��D�HILFLrQFLD�GD�WUDQVPLVVmR�GH�%*09�p�EDL[D�

HP� WRUQR� GH� ���� GDV� SODQWDV� GH� VRMD� H� IHLMmR� LQRFXODGDV� �*LOEHUWVRQ� HW� DO��
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������ $UDJmR� HW� DO��� ������� 1HVWH� WUDEDOKR�� FRPR� QmR� HVWDYDP� GLVSRQtYHLV

FORQHV�LQIHFFLRVRV��DV�LQRFXODo}HV�IRUDP�IHLWDV�FRP�D�IRUPD�UHSOLFDWLYD�GR�YtUXV

�5)��� 2� LVRODPHQWR� GD� 5)� p� WUDEDOKRVR� H� D� TXDQWLGDGH� GH� '1$� REWLGD� p

H[SUHVVLYDPHQWH�PHQRU� GR� TXH�D� GR� JHQRPD� FORQDGR�� ,VWR� WDOYH]� H[SOLTXH� R

LQVXFHVVR�QDV�WHQWDWLYDV�GH�LQIHFWDU�D�PDLRULD�GDV�SODQWDV�WHVWDGDV�FRP�R�XVR

GH� 5)�� 1R� HQWDQWR�� IRL� SRVVtYHO� LQIHFWDU�1LFRWLDQD� EHQWKDPLDQD FRP� %*09�

¦YtUXV� %§� H� /H09�� LQRFXODGRV� HP� VHSDUDGR�� 2V� VLQWRPDV� GHVWHV� YtUXV� HP

SODQWDV� GHVWD� HVSpFLH� YDULDUDP� GH� XP� PRVDLFR� PXLWR� VXDYH�� FDXVDGR� SHOR

%*09�� DWp� XP� PRVDLFR� DPDUHOR� GLVFUHWR� RULHQWDGR� QR� VHQWLGR� IRQWH�GUHQR�

FDXVDGR�SHOR�¦YtUXV�%§�H�SHOR�/H09�

$�YHULILFDomR�GD�RFRUUrQFLD�GH� LQIHFomR�SRU�EHJRPRYtUXV� HP�DPRVWUDV

RULXQGDV�GH�FDPSRV�GH�VRMD� IRL� IHLWD�SRU�PHLR�GH�KLEULGL]DomR�PROHFXODU� FRP

VRQGD�SUHSDUDGD�D�SDUWLU�GH�XP�IUDJPHQWR�GH�������QXFOHRWtGHRV�GR�'1$�$�GH

%*09��¦YtUXV�%§�H�/H09��H�GR�'1$�$�FRPSOHWR�GR�7509��$�LGHQWLILFDomR�GDV

HVSpFLHV� YLUDLV� IRL� UHDOL]DGD� PHGLDQWH� KLEULGL]DomR� FRP� VRQGD� GH� ���

QXFOHRWtGHRV�SUHSDUDGD�D�SDUWLU�GH�XP�IUDJPHQWR�GR�'1$�%�GH�FDGD�YtUXV��1R

HQWDQWR��FRQVWDWDU�D�SUHVHQoD�GH�XP�'1$�%�DVVRFLDGR�D�XP�'1$�$��HP�XPD

DPRVWUD� LQIHFWDGD� SRU� EHJRPRYtUXV�� QmR� p� JDUDQWLD� GH� TXH� HVWHV� GRLV

FRPSRQHQWHV�VHMDP�FRJQDWRV�� LVWR�p��SHUWHQoDP�j�PHVPD�HVSpFLH�YLUDO��3DUD

FRPSURYDU� D� H[LVWrQFLD� GHVVD� FRUUHODomR�� DV� 5&V� GRV� GRLV� FRPSRQHQWHV

GHYHULDP� WHU� VLGR�FRPSDUDGDV�HQWUH� VL�� XPD� YH]� TXH�� GHQWUR�GH� XPD�PHVPD

HVSpFLH��HODV�VmR� LGrQWLFDV�RX�H[WUHPDPHQWH�VLPLODUHV��$LQGD�DVVLP��HP�SHOR

PHQRV� XPD� HVSpFLH� FRQKHFLGD�� &/&9�� D� KRPRORJLD� HQWUH� DV� 5&V� GRV� GRLV

FRPSRQHQWHV� p� EDL[D� �+LOO� HW� DO��� ������� 3RUWDQWR�� ID]�VH� QHFHVViULD� XPD

VHJXQGD�SURYD�GD�FRUUHODomR�HQWUH�RV�GRLV�FRPSRQHQWHV��TXDO�VHMD��YHULILFDU�VH

HIHWXDP�RX�QmR�SVHXGR�UHFRPELQDomR��XPD�YH]�TXH�p�SRVWXODGR�TXH�5HS�QmR

SDUWLFLSD� GD� UHSOLFDomR� GH� FRPSRQHQWHV� %� QmR� FRJQDWRV�� RX� R� ID]

LQHILFLHQWHPHQWH�� 3DUD� RV� FLQFR� YtUXV� GHVFULWRV� QHVWH� WUDEDOKR�� IRUDP

HQFRQWUDGRV� FRPSRQHQWHV� %� DVVRFLDGRV� DRV� FRPSRQHQWHV� $� HP� WRGRV� RV

FDVRV��1R� HQWDQWR�� QmR� IRUDP� FRPSDUDGDV� DV� VHT�rQFLDV� GDV� 5&V� GRV� GRLV

FRPSRQHQWHV� QHP� HIHWXDGRV� HQVDLRV� GH� SVHXGR�UHFRPELQDomR�� QmR� VHQGR

SRUWDQWR� SRVVtYHO� FHUWLILFDU� TXH� VmR� FRJQDWRV� RV� FRPSRQHQWHV� $� H� %� DTXL

UHODWDGRV��$OJXPDV�HYLGrQFLDV��HQWUHWDQWR��LQGLFDP�TXH�RV�FRPSRQHQWHV�$�H�%

VHT�HQFLDGRV� R� VmR�� $� SULPHLUD� p� TXH� R� VHTXHQFLDPHQWR� SDUFLDO� GR

FRPSRQHQWH� $� IRL� IHLWR� GLUHWDPHQWH� D� SDUWLU� GH� IUDJPHQWRV� GH� 3&5�� 6H
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KRXYHVVH� LQIHFomR�PLVWD�QHVWDV�DPRVWUDV��R�VHTXHQFLDPHQWR�QmR�FRQVHJXLULD

GLVWLQJXLU� HQWUH�SRSXODo}HV� GLIHUHQWHV� GH�PROpFXODV��0DV� LVWR� QmR�GHVFDUWD� D

SRVVLELOLGDGH�GH�KDYHU�XPD�Vy�SRSXODomR�GH�'1$�$�H�PDLV�GH�XPD�GH�'1$�%�

QDV�DPRVWUDV�VHT�HQFLDGDV��$�VHJXQGD�HYLGrQFLD�D�IDYRU�p�TXH��j�H[FHomR�GR

¦YtUXV� &§�� DV� VRQGDV� SUHSDUDGDV� D� SDUWLU� GR� '1$�%� GHUDP� VLQDO� SRVLWLYR� H

HVSHFtILFR� FRP� SHOR� PHQRV� GRLV� LVRODGRV� GLVWLQWRV� GH� FDGD� YtUXV�� LQGLFDQGR

XPD� DVVRFLDomR� FRQVWDQWH� HQWUH� RV� '1$V�$� H� %� GHVFULWRV�� $OpP� GLVVR�� RV

HQVDLRV�GH�¦GRW�EORW§�HVSHFtILFRV�IRUDP�FRQILUPDGRV��YLD�3&5��SHOR�PHQRV�SDUD

%*09�� ¦YtUXV� %§� H� /H09�� XWLOL]DQGR�VH� RV� ROLJRQXFOHRWtGHRV� LQLFLDGRUHV

HVSHFtILFRV�UHIHULGRV�HP�0DWHULDO�H�0pWRGRV�

2� DXPHQWR� FUHVFHQWH� GR� FRQKHFLPHQWR� D� UHVSHLWR� GDV� FDUDFWHUtVWLFDV

PROHFXODUHV�GRV�YtUXV�VXVFLWD�PDLRU�GLVFXVVmR�VREUH�R�FRQFHLWR�GH�¦HVSpFLH�GH

YtUXV§�� 3DUD� R� JrQHUR�%HJRPRYLUXV�� HVWD� GLVFXVVmR� DGTXLUH� XP� FDUiWHU�PDLV

LQWHUHVVDQWH�� XPD� YH]� TXH� QHVWH� JrQHUR� GH� YtUXV� H[LVWHP� PHFDQLVPRV

VHFXQGiULRV� GH� YDULDomR�JHQpWLFD�� FRPR�D� DTXLVLomR GH�PROpFXODV� DGLFLRQDLV

GH� '1$�� SVHXGR�UHFRPELQDomR� H� UHFRPELQDomR�� 3DGLGDP� HW� DO�� ������

GHPRQVWUDUDP� TXH� D� DQiOLVH� GH� XPD� SHTXHQD� UHJLmR� GR� JHQRPD� GRV

JHPLQLYLUXV�p�VXILFLHQWH�SDUD�FODVVLILFDU�XP�LVRODGR��$�UHJLmR�TXH�DEUDQJH�RV���

RX� ��� DPLQRiFLGRV� GR� WHUPLQDO� DPLQR� GD� SURWHtQD� FDSVLGLDO� p� D� UHJLmR� PDLV

YDULiYHO� GHVWD� SURWHtQD� H� UHSUHVHQWDULD� D� YDULDELOLGDGH� GH� WRGR� R� JHQRPD�

2XWURV� DXWRUHV�� QR� HQWDQWR�� FRQVLGHUDP� D� UHJLmR� FHQWUDO� GHVWH� PHVPR� JHQH

FRPR� PDLV� ~WLO� QD� LGHQWLILFDomR� H� FODVVLILFDomR� SURYLVyULD� GH� EHJRPRYtUXV�

HQTXDQWR� RV� ���� QXFOHRWtGHRV� GD� UHJLmR� �
� GR� JHQH� VHULDP� PHOKRUHV� SDUD

GLVFULPLQDU� HVWLUSHV� �%URZQ� HW� DO��� ������� 0DV� D� PXOWLSOLFLGDGH� GH� YDULDo}HV

HQFRQWUDGD�HQWUH�LVRODGRV�GH�EHJRPRYtUXV�WHP�OHYDGR�DOJXQV�DXWRUHV�D�VXJHULU

TXH�p� LQDGHTXDGD�D�GHWHUPLQDomR�GH�XPD�HVSpFLH�GH�EHJRPRYtUXV� EDVHDGD

QXPD� SHTXHQD� UHJLmR� GR� JHQRPD� �+DUULVRQ� H� 5RELQVRQ�� ������� 2

VHTXHQFLDPHQWR�GH�FRPSRQHQWHV�FRPSOHWRV�GH�'1$��HPERUD�GHVHMiYHO��SRGH

WDPEpP�QmR�VHU�~WLO�SDUD�D�GHWHUPLQDomR�GD�HVSpFLH�TXDQGR�VH�WUDWD�GH�YtUXV

JHUDGRV�SRU�UHFRPELQDomR��+DUULVRQ�H�5RELQVRQ���������1R�SUHVHQWH�WUDEDOKR�

D�LGHQWLILFDomR�GRV�YtUXV�IRL�IHLWD�FRP�EDVH�QRV�SULPHLURV����D����DPLQRiFLGRV

GR�WHUPLQDO�DPLQR�GD�SURWHtQD�FDSVLGLDO��&RP�LVWR��HPERUD�RV�GDGRV�LQGLTXHP

TXH� DOJXQV� GRV� LVRODGRV� YLUDLV� HQFRQWUDGRV� SRVVDP� VHU� HVSpFLHV� DLQGD� QmR

GHVFULWDV�� HQVDLRV� GH� SVHXGR�UHFRPELQDomR� H� VHTXHQFLDPHQWR� GH� RXWUDV
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UHJL}HV� GR� JHQRPD�� TXH� SHUPLWDP� LGHQWLILFDU� SRVVtYHLV� HYHQWRV� GH

UHFRPELQDomR��GHYHP�VHU�IHLWRV�D�ILP�GH�FRQILUPDU�HVWHV�UHVXOWDGRV�

$Wp�R�LQtFLR�GD�GpFDGD�GH�������DOJXPDV�HVSpFLHV�GH�EHJRPRYtUXV�HUDP

FRQKHFLGDV�QR�%UDVLO�FRPR�SDWyJHQRV�GR�WRPDWHLUR��&RVWD�HW�DO���������0DW\V

HW�DO����������VHP�TXH�IRVVHP�DVVRFLDGRV�D�SHUGDV�SDUD�D�FXOWXUD��$�SDUWLU�GD

LQWURGXomR�GR�ELyWLSR�%�GH�%��WDEDFL QR�%UDVLO��0HOR���������JUDYHV�H�UHFHQWHV

HSLGHPLDV� GH� EHJRPRYtUXV� HP� WRPDWDLV� WrP� VLGR� UHODWDGDV� �5LEHLUR� HW� DO��

������� H� DVVRFLDGDV� WHPSRUDO� H� HVSDFLDOPHQWH� j� SUHVHQoD� GR� ELyWLSR� %� QRV

FDPSRV� GH� FXOWLYR� �)UDQoD� HW� DO��� ������� (VWDV� HSLGHPLDV� SDUHFHP� HVWDU

DVVRFLDGDV� D� QRYDV� YDULDQWHV� GH� EHJRPRYtUXV� VXUJLGDV� SRU� UHFRPELQDomR

�5LEHLUR�HW�DO����������FRQIRUPH�FRQVWDWDGR�SDUD�D�YDULDQWH�8J9�GR�$&09�QD

·IULFD� �/HJJ� H� 7KUHVK�� ������� &RQIRUPH� YHULILFDGR� SDUD� R� WRPDWHLUR�� DWp

UHFHQWHPHQWH�QmR�VH�REVHUYDYDP�VLQWRPDV�GH�EHJRPRYLURVHV�HP�VRMD��DSHVDU

GD�GHVFULomR�DQWLJD�GH�SODQWDV�GH�VRMD�LQIHFWDGDV�QDWXUDOPHQWH�SRU�HVWHV�YtUXV

�&RVWD�� ������ ������ H� GR� IDWR� GH� VHU� D� VRMD� H[FHOHQWH� KRVSHGHLUD� GR� LQVHWR

YHWRU� �&RVWD� HW� DO��� ������� $� FRQVWDWDomR� GD� H[LVWrQFLD� QR� FDPSR� GH

EHJRPRYtUXV� FDSD]HV� GH� LQIHFWDU� QDWXUDOPHQWH� D� VRMD�� DVVRFLDGD�j� SUHVHQoD

GHVWHV� YtUXV� HP� KRVSHGHLUDV� DOWHUQDWLYDV� FRPR� JXDQ[XPD� H� UXEL� H� j� DPSOD

GLVVHPLQDomR� GR� LQVHWR� YHWRU�� IRUPDP� XPD� FRPELQDomR� SRWHQFLDOPHQWH

SHULJRVD� SDUD� HVWD� FXOWXUD�� YLVWR� TXH� SRGHP� IDYRUHFHU� D� RFRUUrQFLD� GH

LQIHFo}HV�P~OWLSODV�H��FRP�LVVR��R�DSDUHFLPHQWR�GH�QRYDV�YDULDQWHV�YLUDLV�
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$0%52=(9,&,86�� /�3�� &DUDFWHUL]DomR� SDUFLDO� GH� XPD� QRYD� HVSpFLH� GH

%HJRPRYLUXV�� H� GLYHUVLGDGH� JHQpWLFD� GH� JHPLQLYtUXV� DVVRFLDGRV� DR

WRPDWHLUR� QR� 6XGHVWH� GR� %UDVLO�� ������ ��� I�� 'LVVHUWDomR� �0HVWUDGR� HP

)LWRSDWRORJLD�� �� 'HSDUWDPHQWR� GH� )LWRSDWRORJLD�� 8QLYHUVLGDGH� )HGHUDO� GH

9LoRVD��9LoRVD��0*�
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�%*09�� '1$� XVLQJ� SDUWLFOH� DFFHOHUDWLRQ�� )LWRSDWRORJLD� %UDVLOHLUD�� Y�� ���� S�
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(675(//$�� /��� 5,9(5$�%867$0$17(�� 5�)�� *HPLQLYLUXV� UHSOLFDWLRQ� RULJLQ

KDYH� D� JURXS�VSHFLILF� RUJDQL]DWLRQ� RI� LQWHUDWLYH� HOHPHQWV�� D� PRGHO� IRU
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%867$0$17(�� 5�)�� ([SHULPHQWDO� DQG� WKHRUHWLFDO� GHILQLWLRQ� RI� JHPLQLYLUXV

RULJLQ�RI�UHSOLFDWLRQ��3ODQW�0ROHFXODU�%LRORJ\��Y������S���������������E�

%$7,67$�� 0�)�� 0pWRGRV� PROHFXODUHV� SDUD� LGHQWLILFDomR� GH� SDWyJHQRV� GH

SODQWDV��5HYLVmR�$QXDO�GH�3DWRORJLD�GH�3ODQWDV��Y�����S����������������
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