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5HVXPR
2� REMHWLYR� FHQWUDO� GHVWH� HVWXGR� FRQVLVWH� HP� DYDOLDU� D�

LPSRUWkQFLD�GR�FRQWUROH�GDV�Do}HV�HPSUHHQGLGDV�SRU�SROtWLFRV�
H� EXURFUDWDV� GR� (VWDGR� EUDVLOHLUR� TXH�� FRPR� VH� VDEH�� DOpP�
GH� UHFpP�GHPRFUDWL]DGR� H� GDV� UHIRUPDV� HPSUHHQGLGDV� HP�
VHX�DSDUHOKR��DLQGD�QmR�GHEHORX�RV�WUDoRV�SDWULPRQLDOLVWDV�GH�
VXD�FXOWXUD�SROtWLFD��'HVWDFD�VH�D� LPSRUWkQFLD�GRV�FRQWUROHV�D�
SDUWLU�GH�DVSHFWRV�GHULYDGRV�GD�WHRULD�GH�DJrQFLD��FRPELQDGRV�
FRP� HOHPHQWRV� DSUHVHQWDGRV� SRU� HVWXGLRVRV� GD� FXOWXUD�
SROtWLFD��3DUWH�VH�GR�SUHVVXSRVWR�GH�TXH�D�FRPELQDomR�GH�WDLV�
FRQVWUXo}HV� WHyULFDV� QRV� SHUPLWH� DPSOLDU� D� FRPSUHHQVmR� GD�
LPSRUWkQFLD� GRV� UHIHULGRV� PHFDQLVPRV� GH� FRQWUROH�� &RQFOXL�
VH� TXH�� DOpP� GH� LQVWUXPHQWRV� SDUD� FRQWRUQDU� FRQÀLWRV� GH�
LQWHUHVVHV�� RV� FRQWUROHV� SRGHP� FRQWULEXLU�� QR� FXUWR� SUD]R��
SDUD� FRLELU� SUiWLFDV� SDWULPRQLDOLVWDV� H�� QR� ORQJR� SUD]R�� SDUD�
D� HPHUJrQFLD� GH� YDORUHV� UHSXEOLFDQRV�� IXQGDPHQWDLV� SDUD� D�
FRQVROLGDomR�GD�GHPRFUDFLD�

3DODYUDV�FKDYH�� &RQWUROH�� 7HRULD� GH� DJrQFLD�� &XOWXUD�
SROtWLFD��'HPRFUDFLD�

$ �'RXWRUDQGD�H�PHVWUD�HP�$GPLQLVWUDomR�SHOD�(VFROD�GH�$GPLQLVWUDomR�GD�8QLYHUVL�
GDGH�)HGHUDO�GD�%DKLD��8)%$���DQDVDFUDPHQWRV#KRWPDLO�FRP
% �'RXWRU�HP�5HJLRQDO�3ODQQLQJ�SHOD�8QLYHUVLW\�RI�/RQGRQ��PHVWUH�HP�3ODQHMDPHQWR�
8UEDQR�H�5HJLRQDO�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR� �8)5-���SURIHVVRU�
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$EVWUDFW
7KLV� VWXG\¶V� FHQWUDO� REMHFWLYH� FRQVLVWV� RI� HYDOXDWLQJ� WKH�

LPSRUWDQFH� RI� FRQWUROOLQJ� DFWLRQV� XQGHUWDNHQ� E\� %UD]LOLDQ�
6WDWH� SROLWLFLDQV� DQG� EXUHDXFUDWV�� � $V� NQRZQ�� DSDUW� IURP�
EHLQJ�QHZO\�GHPRFUDWL]HG�DQG�ZLWK� UHIRUPV�XQGHUWDNHQ� LQ� LWV�
DSSDUDWXV��LW�KDV�VWLOO�QRW�RYHUFRPH�WKH�SDWULPRQLDOLVWLF�WUDFHV�
RI� LWV�SROLWLFDO�FXOWXUH�� ,W�KLJKOLJKWV� WKH� LPSRUWDQFH�RI�FRQWUROV�
IURP�DVSHFWV�GHULYHG� IURP� WKH�DJHQF\� WKHRU\��FRPELQHG�ZLWK�
HOHPHQWV�SUHVHQWHG�E\�SROLWLFDO�FXOWXUH�VWXGHQWV��,W�VHWV�RII�IURP�
WKH� SUHVXSSRVLWLRQ� WKDW� WKH� FRPELQDWLRQ� RI� VXFK� WKHRUHWLFDO�
FRQVWUXFWLRQV� DOORZV� XV� WR� H[SDQG� XQGHUVWDQGLQJ� RI� WKH�
LPSRUWDQFH�RI�WKH�DERYH�PHQWLRQHG�FRQWURO�PHFKDQLVPV��$SDUW�
IURP�EHLQJ�LQVWUXPHQWV�WR�FLUFXPYHQW�FRQÀLFWV�RI�LQWHUHVW��LW�LV�
FRQFOXGHG�WKDW�FRQWUROV�FDQ�FRQWULEXWH�WR�UHVWUDLQ�SDWULPRQLDOLVWLF�
SUDFWLFHV�LQ�WKH�VKRUW�WHUP�DQG�IRU�WKH�HPHUJHQFH�RI�UHSXEOLFDQ�
YDOXHV�ZKLFK�DUH�IXQGDPHQWDO� IRU�FRQVROLGDWLQJ�GHPRFUDF\� LQ�
WKH�ORQJ�WHUP�

.H\ZRUGV�� &RQWURO�� $JHQF\� WKHRU\�� 3ROLWLFDO� FXOWXUH��
'HPRFUDF\�

,1752'8d2

1HVWH�HVWXGR��R�SRQWR�GH�SDUWLGD�HVFROKLGR�SDUD�
DYDOLDU�D�LPSRUWkQFLD�GR�FRQWUROH�GD�DWLYLGDGH�HVWDWDO�

p�R�UHFRQKHFLPHQWR�GR�VHX�HVWUHLWR�UHODFLRQDPHQWR�
FRP�GRLV�WUDGLFLRQDLV�FRQFHLWRV��GHPRFUDFLD�H�UHS~�
EOLFD�� 7UDWD� R� SULPHLUR� GH� XP� SDUDGLJPD� FOiVVLFR�
RULJLQDOPHQWH�JUHJR�H�TXH�LQDXJXURX�D�LGHLD�GH�XP�
UHJLPH�GRV�PXLWRV��EDVHDGR�QD�SDUWLFLSDomR�GLUHWD��
-i�D�UHS~EOLFD�VXUJLX�QD�5RPD�DQWLJD��9LQGR�GH�UHV�
SXEOLFD��FRLVD�S~EOLFD��DLQGD�KRMH�FRQVHUYD�D�VXD�LGHLD�
PDWUL]�VREUH�D�H[LVWrQFLD�GH�XP�EHP�FRPXP��VHQGR�
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HVWH�VXSHULRU�DR�LQGLYLGXDO��6H�D�TXHVWmR�QD�GHPR�
FUDFLD�p�TXHP�JRYHUQD��R�TXH�LPSRUWD�SDUD�VH�FRQVL�
GHUDU�XP�JRYHUQR�UHSXEOLFDQR�p�VDEHU�SDUD�TXHP�VH�
JRYHUQD��5,%(,52��������67$5/,1*��������

&RQYpP�GHVWDFDU�TXH�R�FRQWH~GR�FRQWHPSRUk�
QHR�GH�GHPRFUDFLD�GLIHUH�GR�RULJLQDO��&HQWUDGD�DWX�
DOPHQWH�QD�UHSUHVHQWDomR��QmR�WHP��VHJXQGR�/HVVD�
������� S������ XPD� GH¿QLomR� OLPLWH�� SRVWR� VHU� ³XP�
PRYLPHQWR�TXH�FDGD�YH]�PDLV�LQFRUSRUD�H�RUJDQL]D�
D� FRPSHWLomR� HQWUH� HOLWHV� SHOR� SRGHU� SROtWLFR�� SRU�
YLD� HOHLWRUDO´�� 3DUD� %REELR� ������� S������ D� GHPR�
FUDFLD�WDPEpP�VH�DSUHVHQWD�FRPR�XP�FRQMXQWR�GH�
UHJUDV� TXH� HVWDEHOHFHP� TXHP� HVWi� DXWRUL]DGR� D�
WRPDU�GHFLV}HV�H�PHGLDQWH�TXH�SURFHVVRV��1HVWD�
FRQFHSomR�HOLWLVWD��D�GHPRFUDFLD�³p�XP�PpWRGR�TXH�
SHUPLWH�D�HVFROKD�GD�ROLJDUTXLD�TXH�YDL�H[HUFHU�R�
SRGHU´��/(66$��������S������

'H� DFRUGR� FRP� 6DQWRV� �������� 5REHUW� 'DKO�
HVWDEHOHFH�DV�VHJXLQWHV�FRQGLo}HV�FRPR�QHFHVVi�
ULDV�SDUD�D�GH¿QLomR�GH�XP�VLVWHPD�GHPRFUiWLFR��R�
TXDO� GHVLJQD� SRU� ³SROLDUTXLD´�� H[SUHVVmR� FXQKDGD�
D� SDUWLU� GD� VXD� FpOHEUH� REUD� SXEOLFDGD� HP� ������
H�TXH�WHP�D�SUySULD�H[SUHVVmR�QR�WtWXOR��OLEHUGDGH�
GH� IRUPDU� H� DGHULU� D� RUJDQL]Do}HV�� OLEHUGDGH� GH�
H[SUHVVmR��GLUHLWR�GH�YRWR��GLUHLWR�GH�OtGHUHV�SROtWL�
FRV�GLVSXWDUHP�DSRLR�� IRQWHV�DOWHUQDWLYDV�GH� LQIRU�
PDomR��HOHJLELOLGDGH�SDUD�FDUJRV�S~EOLFRV��HOHLo}HV�
OLYUHV�H�LG{QHDV�H��LQVWLWXLo}HV�SDUD�ID]HU�FRP�TXH�
DV�SROtWLFDV�JRYHUQDPHQWDLV�GHSHQGDP�GH�HOHLo}HV�
H�GH�RXWUDV�PDQLIHVWDo}HV�GH�SUHIHUrQFLD��7HP�VH�
DTXL�XPD�FRPSUHHQVmR�SOXUDOLVWD�VREUH�D�FRPSHWL�
omR�HVWDEHOHFLGD�QD�GHPRFUDFLD��

(OLWLVWD�RX�SOXUDO��R�IDWR�p�TXH�D�GHPRFUDFLD�WHP�
D� FRPSHWLomR� HOHLWRUDO� FRPR� XPD� GH� VXDV� SULQFL�
SDLV�FDUDFWHUtVWLFDV�QD�DWXDOLGDGH��D�TXDO��HPERUD�
QHFHVViULD��p�LQVX¿FLHQWH��SRU�VL�Vy��SDUD�JDUDQWLU�D�
SULPD]LD�GD�OHL��R�UHVSHLWR�DRV�GLUHLWRV�GRV�FLGDGmRV�
H� R� FRQWUROH� H� D� ¿VFDOL]DomR� GRV� JRYHUQRV� �02,�
6e6��������� ,VWR�RFRUUH�SRUTXH�R�YHQFHGRU�GH� WDO�
FRPSHWLomR� SRGH� HVWDU�PRWLYDGR�� RX� QmR�� SDUD� D�
UHDOL]DomR�GR�EHP�FRPXP��e�QHVVH�VHQWLGR�TXH�R�
FRQWUROH�GD�DWLYLGDGH�HVWDWDO�SDUHFH�DGTXLULU�HVSH�
FLDO�UHOHYkQFLD��XPD�YH]�TXH�GH�DFRUGR�FRP�5LEHLUR�
�������� D� GHPRFUDFLD� QHFHVVLWD� VHU� UHSXEOLFDQD�
SDUD�QmR�IUDFDVVDU�

1HVWH� SRQWR�� WRUQD�VH� LPSRUWDQWH� OHPEUDU� TXH�
D�GLVWLQomR�HQWUH�³UHS~EOLFD´�H�³PRQDUTXLD´�H�³SULQ�
FLSDGR´� YHP�� QD� DXURUD� GD� PRGHUQLGDGH�� DWUDYpV�
GH�0DTXLDYHO��$�UHS~EOLFD�p�YLVWD�FRPR�XPD�IRUPD�
LGHDO�GH�(VWDGR�DVVHQWDGD�QD�³YLUWXGH�GRV�FLGDGmRV�
H�VREUH�R�DPRU�j�SiWULD´��%2%%,2��9,52/,��������S��
����(VVHV� LGHDLV� IRUDP�DEVRUYLGRV�SHORV� MDFRELQRV�
TXH�D�HOHV�VRPDUDP�R�WHUURU��³$�UHS~EOLFD�QD�UHDOL�
GDGH�SUHFLVD�GR�WHUURU´��%2%%,2��9,52/,��������S��
����%REELR�UHOHPEUD�R�GLVFXUVR�GH�5REHVSLHUUH�VREUH�
D�YLUWXGH�H�R�WHUURU��EHP�FRPR�TXH�D�UHS~EOLFD�p�XP�
³LGHDO�UHWyULFR´��VHQGR�GLItFLO�FRPSUHHQGHU�R�VLJQL¿�
FDGR�GD�UHS~EOLFD��(�DJUHJD��SDUD�QHP�PHQFLRQDU�D�
5HS~EOLFD�LWDOLDQD��$R�TXH�QyV�SRGHPRV�DGLFLRQDU��
SDUD�QHP�PHQFLRQDU�D�5HS~EOLFD�EUDVLOHLUD�

1R�FDVR�HVSHFt¿FR�GD�UHDOLGDGH�EUDVLOHLUD��QmR�
Ki�G~YLGD�TXH�FRP�R�HQFHUUDPHQWR�GR�UHJLPH�PLOLWDU�
D� UHGHPRFUDWL]DomR�GR�(VWDGR� WRUQRX�VH�XP� IDWR��
SRLV� WHPRV� HOHLo}HV� UHJXODUHV�� SRVVH� GRV� HOHLWRV��
QmR� RFRUUHP�PDLV� EUDYDWDV�� DV� LQVWLWXLo}HV� HVWmR�
LQVWDODGDV��HQWUH�DV�TXDLV�DV�LQVWLWXLo}HV�UHVSRQVi�
YHLV�SHORV�FRQWUROHV�GD�UHV�SXEOLFD��0HVPR�DVVLP��
RV�HVFkQGDORV�SROtWLFRV�VH�VXFHGHP��LQGLFDQGR�TXH�
RV�FRQWUROHV�DLQGD�QmR�IXQFLRQDP�FRQIRUWDYHOPHQWH�
QHVWH� FRQWH[WR�� 3URYD� GLVVR� SRGH� VHU� HQFRQWUDGD�
QRV� HVWXGRV� TXH�� FRQVLGHUDQGR� D� FXOWXUD� SROtWLFD�
QR� FRQWH[WR� GD� DQiOLVH� GD� GHPRFUDFLD� QR� %UDVLO��
UHYHODP�TXH�D�DGRomR�GHVWH�GHVHQKR�LQVWLWXFLRQDO�
QmR� LPSHGH� TXH� SUiWLFDV� DQWLUUHSXEOLFDQDV�� WDLV�
FRPR�FRUUXSomR��FOLHQWHOLVPR��SDWHUQDOLVPR�H�SHU�
VRQDOLVPR� �$95,7=(5�� ������ %$48(52�� ������
12*8(,5$�� ������ 0$57,16�� ������ 0$57,16��
������3,1+2���������FRQWLQXHP�VHQGR�UHFRUUHQWHV��
UHYHODQGR�WUDoRV�GH�XPD�FXOWXUD�SROtWLFD�QD�TXDO�R�
SDWULPRQLDOLVPR��RX�VHMD��D�IDOWD�GH�VHSDUDomR�HQWUH�
R�SDWULP{QLR�S~EOLFR�H�R�SULYDGR��SHUPDQHFH�FRPR�
XPD�PDUFD�GLVWLQWLYD��&RQVLGHUDQGR�FXOWXUD�SROtWLFD�
FRPR�D�H[SUHVVmR�GR�VLVWHPD�SROtWLFR�GH�XPD�GHWHU�
PLQDGD�VRFLHGDGH�QDV�SHUFHSo}HV��VHQWLPHQWRV�H�
DYDOLDo}HV�GH�VXD�SRSXODomR��WDO�TXDO�OHFLRQDGR�SRU�
$OPRQG�H�9HUED���������SRGH�VH�FRPSUHHQGHU�SRU�
TXH�6WDUOLQJ��������D¿UPD�TXH�³R�%UDVLO�DLQGD�QmR�
FRQKHFHX� XPD� H[SHULrQFLD� SROtWLFD� FDSD]� GH� VHU�
OHJLWLPDPHQWH� FKDPDGD� GH� UHSXEOLFDQD´� �67$5�
/,1*��������S������
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&RQVLGHUDQGR� TXH� HVVD� VLWXDomR� SRGH� GHV�
SHUWDU�HP�PXLWRV�D� LGHLD�GH�TXH�D�GHPRFUDFLD�H�
RV�FRQWUROHV�LQVWLWXtGRV�VXUWHP�SRXFR�RX�QHQKXP�
HIHLWR� QD� FXOWXUD� SROtWLFD� EUDVLOHLUD�� SDUD� HVWH�
HVWXGR� IRUPXORX�VH�R�VHJXLQWH�SUREOHPD��TXDO�D�
LPSRUWkQFLD�GRV�PHFDQLVPRV�GH�FRQWUROH�SDUD�
D� FXOWXUD� SROtWLFD� EUDVLOHLUD"� $FUHGLWD�VH� TXH�
HVWH�HVIRUoR�VH� MXVWL¿FD�SRUTXH�GLYHUVRV�DXWRUHV�
UHFRQKHFHP�D�LPSRUWkQFLD�GR�HVWXGR�VREUH�D�LQVWL�
WXLomR�H�HIHWLYLGDGH�GRV�PHFDQLVPRV�GH�FRQWUROHV�
GDV�Do}HV�GRV�TXH�RFXSDP�SRVLomR�QD�HVWUXWXUD�
GR�(VWDGR��HVSHFLDOPHQWH�HP�VRFLHGDGHV�UHFpP�
GHPRFUDWL]DGDV�� 2EVHUYD�VH� DLQGD� TXH�� VH� SRU�
XP� ODGR�� TXDQGR� VH� DGRWD� QR� HVWXGR� R� SUHVVX�
SRVWR�GR�FRPSRUWDPHQWR� UHQW�VHHNLQJ�GRV�DJHQ�
WHV�SROtWLFRV��D�GLPHQVmR�FXOWXUDO�QmR�FRVWXPD�VHU�
LQFRUSRUDGD� j� DQiOLVH�� SRU� RXWUR�� YHUL¿FD�VH� TXH�
RV�HVWXGRV�TXH�DERUGDP�R�WHPD�GD�FXOWXUD�SROtWLFD�
JDQKDUDP�HVSDoR�H� UHOHYkQFLD�QRV�~OWLPRV�DQRV�
�,1*/(+$57��������5(11Ï��������.5,6&+.(��
������ )8.6�� 3(5,66,12772�� 5,%(,52�� ������
%$48(52���������'LDQWH�GR�H[SRVWR��HVSHUD�VH�
FRQWULEXLU�SDUD�R�GHEDWH�VREUH�D�SRVVLELOLGDGH�GH�
TXH� WDLV� SHUVSHFWLYDV� VHMDP� XWLOL]DGDV� FRQMXQWD�
PHQWH� QRV� HVWXGRV� TXH� YHUVDP� VREUH� FRQWUROHV�
QD�DGPLQLVWUDomR�S~EOLFD�HP�SDtVHV�TXH��FRPR�R�
%UDVLO�� SRVVXHP� R� SDWULPRQLDOLVPR� FRPR� FDUDF�
WHUtVWLFD�PDUFDQWH� GH� VXD� FXOWXUD� SROtWLFD��1HVWH�
VHQWLGR�� R� HVWXGR� DVVXPH� TXH� D� H[SOLFDomR� GD�
VLWXDomR�EUDVLOHLUD�QmR�VH�HVJRWD�DSHQDV�HP�XP�
UHIHUHQFLDO� WHyULFR�� PDV� GHYH� FRPELQDU� DV� GXDV�
SHUVSHFWLYDV� TXH� VHUmR� DTXL� GHVHQYROYLGDV�� 3RU�
XP�ODGR��QD�WHRULD�GH�DJrQFLD��WrP�VH�RV�FRQWUROHV�
FRPR�QHFHVViULRV�SRUTXH�R�SUHVVXSRVWR�DGRWDGR�
p�R�GH�TXH�D�DomR�KXPDQD�p�DXWRLQWHUHVVDGD��SRU�
RXWUR�� QD� WHRULD�GD� FXOWXUD�SROtWLFD�HQFRQWUDP�VH�
HOHPHQWRV�TXH�MXVWL¿FDP�SRUTXH�HVWHV�FRVWXPDP�
VHU� PDLV� IDFLOPHQWH� DGRWDGRV� H� DVVLPLODGRV� HP�
GHWHUPLQDGRV� WLSRV� GH� VRFLHGDGHV� GR� TXH� HP�
RXWUDV��(QWHQGH�VH�TXH�HVWDV�GXDV�SHUVSHFWLYDV�
SRGHP� MXQWDU� HVIRUoRV� WHyULFRV� SDUD� D� FRPSUH�
HQVmR�GD�UHDOLGDGH�EUDVLOHLUD��$GHPDLV��p�VDELGR�
TXH� D� UHDOLGDGH� FRQWHPSRUkQHD� p� SRU� GHPDLV�
FRPSOH[D�SDUD�DSHQDV�XP�DUFDERXoR�WHyULFR�GDU�
FRQWD�GH�WRGD�JDPD�GH�FRPSOH[LGDGHV���

&XPSUH� LQIRUPDU�TXH��DGRWDQGR�VH�D�WLSRORJLD�
GH�9HUJDUD���������HVWH�WUDEDOKR�GHYH�VHU�FODVVL�
¿FDGR��TXDQWR�DRV�¿QV��FRPR�GHVFULWLYR��XPD�YH]�
TXH� EXVFD� LGHQWL¿FDU� DV� IRUPDV� GH� FRQWUROHV� QD�
QRYD�DGPLQLVWUDomR�S~EOLFD�EUDVLOHLUD��EHP�FRPR�
GHVFUHYHU� H� DQDOLVDU� VHXV� SULQFLSDLV� DVSHFWRV��
7DPEpP� p� H[SOLFDWLYR�� SRUTXH� YLVD� HVFODUHFHU� j�
OX]�GDV�WHRULDV�GH�DJrQFLD�H�GD�FXOWXUD�SROtWLFD�D�
LPSRUWkQFLD� GHVVHV� PHFDQLVPRV� SDUD� D� FRQVROL�
GDomR�GD�FXOWXUD�GHPRFUiWLFD�H�SDUD�R�HQIUDTXH�
FLPHQWR� GDV� SUiWLFDV� SDWULPRQLDOLVWDV�� -i� TXDQWR�
DRV�PHLRV� WHP�VH� XPD�SHVTXLVD� HPLQHQWHPHQWH�
ELEOLRJUi¿FD�� SRUTXH� WRGR� LQVWUXPHQWDO� DQDOtWLFR�
VREUH� RV� DVVXQWRV� DFLPD� PHQFLRQDGRV� SRVVXL�
EDVH�HP�HVWXGRV�DQWHULRUHV�

2�HVWXGR�HVWi�GLVWULEXtGR�HP�FLQFR�VHo}HV��DOpP�
GHVWD� LQWURGXomR�� 1D� SULPHLUD� DSUHVHQWD�VH�� FRP�
EDVH� QRV� HVWXGRV� SURGX]LGRV� SHOR�&HQWUR� /DWLQR�
$PHULFDQR� GH� $GPLQLVWUDomR� SDUD� R� 'HVHQYROYL�
PHQWR� ��������GRUDYDQWH�&/$'��XPD�YLVmR��DLQGD�
TXH�SDQRUkPLFD��GRV�SULQFLSDLV�WLSRV�GH�FRQWUROH�QD�
QRYD�JHVWmR�S~EOLFD��$�HVFROKD�GR�PDWHULDO�ELEOLR�
JUi¿FR�SURGX]LGR�SHOR�&/$'��������GHQRWD�D�LPSRU�
WkQFLD�GR�WHPD�QmR�DSHQDV�SDUD�R�%UDVLO��PDV�SDUD�
SDtVHV�GD�$PpULFD�/DWLQD��HP�PXLWRV�FDVRV�WDPEpP�
UHFpP�GHPRFUDWL]DGRV��QD�VHJXQGD��VmR�GLVFXWLGRV�
DVSHFWRV�GD�IXQomR�GR�FRQWUROH�VRE�D�SHUVSHFWLYD�
GD�WHRULD�GH�DJrQFLD��QD�WHUFHLUD��WDO�LPSRUWkQFLD�p�
GLVFXWLGD� DGRWDQGR�VH� SUHVVXSRVWRV� GD� WHRULD� GD�
FXOWXUD�SROtWLFD��SRU�¿P��QD�TXDUWD�H�~OWLPD�VHomR��
DSUHVHQWDP�VH�DV�FRQVLGHUDo}HV�¿QDLV�

)250$6�'(�&21752/(�1$�129$�*(672�
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&RQYpP� LQLFLDU� HVWD� VHomR� DSUHVHQWDQGR� XPD�
GH¿QLomR�SDUD�D�SDODYUD�FRQWUROH��'H�DFRUGR�FRP�
*RPHV� H�$UDXMR� �������� FRQWUROH� VLJQL¿FD� FRQKH�
FHU� D� UHDOLGDGH�� FRPSDUi�OD� FRP� R� TXH� GHYHULD�
VHU��WRPDU�FRQKHFLPHQWR�UiSLGR�GR�TXH�HVWLYHU�HP�
GHVDFRUGR�FRP�R�HVWDEHOHFLGR�H�WRPDU�SURYLGrQFLDV�
SDUD�D�VXD�FRUUHomR��3DUD�HVWHV�DXWRUHV��R�SURSy�
VLWR�GR�FRQWUROH�QR�kPELWR�GD�DGPLQLVWUDomR�S~EOLFD�
p�JDUDQWLU�TXH�HVWD�DWXH�GH�DFRUGR�FRP�RV�SULQFtSLRV�
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HVWDEHOHFLGRV�QD�&RQVWLWXLomR�)HGHUDO��DOpP�GH�VXE�
PHWHU�VH�j�VXSUHPDFLD�GR�LQWHUHVVH�S~EOLFR�VREUH�R�
SDUWLFXODU��2EWrP�VH��FRP�EDVH�QHVWHV�HVWXGLRVRV��
PDLV�XPD�HYLGrQFLD�GD�UHODomR�HQWUH�RV�FRQFHLWRV�
FRQWUROH��GHPRFUDFLD�H�UHS~EOLFD��

2�&/$'��������LGHQWL¿FD�FLQFR�IRUPDV�GH�FRQWUR�
OHV�QD�QRYD�JHVWmR�S~EOLFD��D��SHORV�FRQWUROHV�SUR�
FHGLPHQWDLV�FOiVVLFRV��E��SHOR�FRQWUROH�SDUODPHQWDU��
F�� SHOD� LQWURGXomR� OyJLFD� GRV� UHVXOWDGRV�� G�� SHOD�
FRPSHWLomR�DGPLQLVWUDGD�H��H��SHOR�FRQWUROH�VRFLDO��
$LQGD�GH�DFRUGR�FRP�HVWD�RUJDQL]DomR��HPERUD�RV�
FRQWUROHV�FOiVVLFRV��SDUODPHQWDU�H�VRFLDO�VH�FRQVWL�
WXDP�QDV�IRUPDV�GH�FRQWUROH�TXH��HP�WHUPRV�KLVWy�
ULFRV��Mi�H[LVWLDP�QHVWHV�(VWDGRV��VmR�RV�FOiVVLFRV�
H�R�SDUODPHQWDU�TXH�SUHGRPLQDUDP�DWp�DQWHV�GDV�
UHIRUPDV�� -i� DV� IRUPDV�� FLWDGDV� QDV� DOtQHDV� ³F´�
�LQWURGXomR� OyJLFD� GRV� UHVXOWDGRV�� H� ³G´� �FRPSHWL�
omR�DGPLQLVWUDGD��VmR�DV�TXH�VH�UHODFLRQDP�FRP�R�
SDUDGLJPD�GD�QRYD�JHVWmR�S~EOLFD��6REUH�FDGD�XPD�
GHVVDV�IRUPDV��FDEH�GLVFRUUHU�VREUH�VXDV�SRVVLEL�
OLGDGHV��DLQGD�TXH�EUHYHPHQWH��DR� WHPSR�HP�TXH�
HYLGHQFLDP� DOJXQV� OLPLWHV� SDUD� D� VXD� H¿FiFLD� QR�
FRQWH[WR�EUDVLOHLUR��e�R�TXH�VH�ID]�D�VHJXLU�

2V�FRQWUROHV�SURFHGLPHQWDLV�FOiVVLFRV�VmR�UHDOL�
]DGRV�SHOR�FRQMXQWR�GH�PHFDQLVPRV�LQWHUQRV�H�H[WHU�
QRV�GD�DGPLQLVWUDomR��'H�DFRUGR�FRP�R�&/$'���������
RV�FRQWUROHV�DGPLQLVWUDWLYRV��RV�WULEXQDLV�GH�FRQWDV�H�
R�3RGHU�-XGLFLiULR�LQWHJUDP�HVVH�FRQMXQWR�H�VmR�³IXQ�
GDPHQWDLV�QD�¿VFDOL]DomR�UHSXEOLFDQD�GRV�JRYHUQRV´�
�S�������7UDWD�VH�GH�XP�FRQWUROH�H[HUFLGR�SHORV�EXUR�
FUDWDV��HPERUD��FRQIRUPH�DUJXPHQWD�R�&/$'���������
RV�FRQWURODGRUHV�GR�3RGHU�-XGLFLiULR�H�GRV�WULEXQDLV�
GH�FRQWDV�SRVVXDP�³VWDWXV´�VXSHULRU�HP�UHODomR�DRV�
GHPDLV��VHQGR�RV�SULPHLURV��LQFOXVLYH��SHUWHQFHQWHV�
D�RXWUR�SRGHU�� �'H�DFRUGR�FRP�*URLVPDQ�H�/HUQHU�
��������R�REMHWLYR�GRV�FRQWUROHV�SURFHGLPHQWDLV�FRQ�
VLVWH� QD� YHUL¿FDomR� GR� FXPSULPHQWR� GDV� QRUPDV�
H[LVWHQWHV�� GD�SURELGDGH�H�XQLYHUVDOLGDGH�GRV�DWRV�
JRYHUQDPHQWDLV��FRQWUROH�GH�VXDV�Do}HV�SDUD�JDUDQ�
WLU�RV�GLUHLWRV�GRV�FLGDGmRV�H�R�FRPEDWH�j�FRUUXSomR�

&RP�UHIHUrQFLD�D�HVWH�WLSR�GH�FRQWUROH��FRQYpP�
GHVWDFDU� TXH�� QR�%UDVLO�� HVWH� IRL� UHIRUoDGR� FRP�D�
FULDomR�GD�&RQWURODGRULD�*HUDO�GD�8QLmR��&*8���HP�
$EULO�GH�������D�TXDO�DOpP�GH�GHVHPSHQKDU�IXQo}HV�
DGPLQLVWUDWLYDV�GH�FRQWUROH��FRUUHLomR��SUHYHQomR�H�

RXYLGRULD�� GLVSRQLELOL]D�� YLD� LQWHUQHW�� LQIRUPDo}HV�
VREUH�RV�YDORUHV�GH�UHSDVVHV�GH�UHFXUVRV�IHGHUDLV�
GHVWLQDGRV�jV�LQVWkQFLDV�VXEQDFLRQDLV��e�RSRUWXQR�
OHPEUDU�TXH�D�&*8�WDPEpP�SURYRFD�D�DWXDomR�GH�
RXWURV�yUJmRV�GH�FRQWUROHV�SURFHGLPHQWDLV� LPSRU�
WDQWHV��WDLV�FRPR�RV�7ULEXQDLV�GH�&RQWDV�H�R�0LQLV�
WpULR�3~EOLFR��FRP�R�REMHWLYR�GH�SXQLU�DTXHOHV�TXH�
WUDQVJULGHP�DV�UHJUDV�GD�UHV�SXEOLFD�

-i�R�FRQWUROH�SDUODPHQWDU�p�H[HUFLGR�SRU�SROtWL�
FRV�H�WHP�FRPR�SUHVVXSRVWR�R�FRQWUROH�P~WXR�HQWUH�
RV�SRGHUHV�([HFXWLYR�H�/HJLVODWLYR��D�UHDOL]DomR�GR�
FKHFNV� DQG� EDODQFHV�� 3DUD�$QDVWiVLD� �������� QD�
GHPRFUDFLD� UHSUHVHQWDWLYD�HVWHV� VmR�RV�PHFDQLV�
PRV�TXH�SHUPLWHP�R�FRQWUROH�GDV�EXURFUDFLDV�SHORV�
SDUODPHQWDUHV��3DUD�WDQWR��D�DXWRUD�FRQVLGHUD�TXH�
D�FRQFHQWUDomR�GH�SRGHUHV� OHJLVODWLYRV�H�H[HFXWL�
YRV�QDV�PHVPDV�PmRV�SUHMXGLFD�R�FRQWUROH�SDUOD�
PHQWDU��UHFRPHQGDQGR�XP�IRUPDWR�LQVWLWXFLRQDO�HP�
TXH�SRGHUHV�OHJLVODWLYRV�VRPHQWH�VHMDP�IDFXOWDGRV�
DR�H[HFXWLYR�HP�FDVRV�H[FHSFLRQDLV�

'H� DFRUGR� FRP� R� &/$'� ������� S�� ����� D� UHV�
SRQVDELOL]DomR� SHOR� FRQWUROH� SDUODPHQWDU� ³QXQFD�
VH� WRUQRX� SHoD�FKDYH� GRV� VLVWHPDV� SROtWLFRV� ODWL�
QR�DPHULFDQRV´�� 1R� FDVR� HVSHFt¿FR� EUDVLOHLUR�� D�
IUDJLOLGDGH� GHVVH� WLSR� GH� FRQWUROH�� GH� DFRUGR� FRP�
)LJXHLUHGR���������GHFRUUH�GR�SDGUmR�GH�IRUPDomR�
GH� JRYHUQRV� GH� FRDOL]mR�� DOLDGR� DR� IDWR� GH� TXH� D�
&RQVWLWXLomR� EUDVLOHLUD� FRQFHGH� DR� ([HFXWLYR� IRU�
WHV� SRGHUHV� OHJLVODWLYRV� H� GH� DJHQGD�� WDLV� FRPR��
H[FOXVLYLGDGH�GH�LQLFLDWLYD�QD�LQWURGXomR�GH�OHJLVOD�
omR�DGPLQLVWUDWLYD��RUoDPHQWiULD�H�¿VFDO��SRGHU�GH�
SHGLU� XUJrQFLD� SDUD� DV� OHLV� TXH� DSUHVHQWD�� DXWRUL�
GDGH�GHOHJDGD�GH�GHFUHWR��H�DXWRULGDGH�SDUD�HGLWDU�
GHFUHWRV��FRP�IRUoD�GH�OHL�H�GH�YLJrQFLD�LPHGLDWD��DV�
0HGLGDV�3URYLVyULDV� ±� QmR�PHQRV� LPSRUWDQWHV� GR�
TXH�RV�UHJXODPHQWRV�DWUDYpV�GRV�TXDLV�R�&RQJUHVVR�
FRQFHGH�� DRV� OtGHUHV� GH� SDUWLGRV�� DPSOR� FRQWUROH�
VREUH�R�SURFHVVR�OHJLVODWLYR�±��GH¿QLomR�GH�SDXWD�H�
SRGHU�GH�UHSUHVHQWDU�D�EDQFDGD��&XPSUH�DFUHVFHQ�
WDU� TXH��GHQWUH� WRGDV�HVWDV�SUHUURJDWLYDV�� R�SRGHU�
GH�HGLWDU�PHGLGDV�SURYLVyULDV�FRP�IRUoD�GH�OHL�p�R�
LQVWUXPHQWR�TXH�PDLV�FRQFHQWUD�SRGHUHV�GH�DJHQGD�
QDV�PmRV�GR�SUHVLGHQWH��$1$67$6,$��0(/2��������
$025,0�1(72��7$)1(5��������H��QHVWH�VHQWLGR��j�
PHGLGD�TXH�DXPHQWD�D�FDSDFLGDGH�GH�FRQWUROH�GR�
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([HFXWLYR�VREUH�D�FRDOL]mR�JRYHUQLVWD��GLPLQXL�D�GR�
&RQJUHVVR�SDUD�¿VFDOL]DU�R�([HFXWLYR��SRVVLELOLWDQGR�
DR�JRYHUQR�IXQFLRQDU�FRPR�VH�KRXYHVVH�XPD�IXVmR�
GH�SRGHUHV��),*8(,5('2��������S������(VVHV�PHQ�
FLRQDGRV�UHFXUVRV�LQVWLWXFLR�
QDLV�SHUPLWHP�DRV�JRYHUQRV�
DXPHQWDU�D�FRHVmR�GDV�FRD�
OL]}HV�TXH�RV�DSyLDP�H�SUR�
PRYHU� Do}HV� FRRUGHQDGDV��
FDSDFLWDQGR�RV� D� HYLWDU� RX�
FRQWURODU�DV�Do}HV�GH�¿VFD�
OL]DomR�GR�&RQJUHVVR��HVSH�
FLDOPHQWH�DV�DWLYLGDGHV�GH�LQYHVWLJDomR�

2�FRQWUROH�SHOD�LQWURGXomR�OyJLFD�GRV�UHVXOWDGRV�
p�XPD�GDV�IRUPDV�TXH�VH�UHODFLRQD�FRP�R�SDUDGLJPD�
GD�QRYD�JHVWmR�S~EOLFD��1HVVH�PRGHOR�FRQVLGHUD�VH�
IXQGDPHQWDO�D�XWLOL]DomR�GH�VLVWHPDV�GH�DYDOLDomR�
H[�SRVW�GDV�SROtWLFDV�S~EOLFDV�FRPR�PHLR�SDUD�PHGLU�
VHX� GHVHPSHQKR� H� H[LJLU� D� SUHVWDomR� GH� FRQWDV�
GRV� IXQFLRQiULRV� UHVSRQViYHLV�� WDQWR�SRU� VXD�H[H�
FXomR�FRPR�SHORV�UHVXOWDGRV�REWLGRV��7UDWD�VH��HP�
YHUGDGH��GR�FRQIURQWR�HQWUH�PHWDV�HVWDEHOHFLGDV�H�
UHVXOWDGRV� DOFDQoDGRV�� 2� &/$'� ������� FRQVLGHUD�
TXH�HVWH�WLSR�GH�FRQWUROH�FRQWULEXL�SDUD�PHOKRUDU�D�
H¿FiFLD��D�H¿FLrQFLD�H�D�HIHWLYLGDGH�JRYHUQDPHQWDO��
'H�DFRUGR�FRP�4XLUyV��������S��������HQWUHWDQWR��D�
UHVSRQVDELOL]DomR�SRU�PHLR�GR� FRQWUROH�GRV� UHVXO�
WDGRV�SDUHFH�QmR�VHU�WDUHID�IiFLO�GH�VHU�H[HFXWDGD��
YLVWR� H[LJLU� PXGDQoD� GH� DWLWXGH� GRV� JRYHUQDQWHV��
SDUWLGRV�SROtWLFRV��IXQFLRQiULRV�S~EOLFRV�H�XVXiULRV�

2�FRQWUROH�SHOD�FRPSHWLomR�DGPLQLVWUDGD�RFRUUH�
TXDQGR� R� Q~PHUR� GH� SURYHGRUHV� GH� VHUYLoRV� p�
DPSOLDGR� SDUD� TXH� D� GLQkPLFD� GD� FRPSHWLomR� VH�
HVWDEHOHoD�HQWUH�HVWHV��&RPR�VH�VDEH��R�SDUDGLJPD�
GD�QRYD�JHVWmR�S~EOLFD�FRQVLGHUD�TXH�R�PRQRSyOLR�
QD�SUHVWDomR�GRV�VHUYLoRV�S~EOLFRV�p� LQH¿FD]��'H�
DFRUGR�FRP�$EU~FLR���������D�OyJLFD�GD�FRPSHWLomR�
DGPLQLVWUDGD�YDL�VLQDOL]DU��SRU�PHLR�GRV�FXVWRV�H�GD�
TXDOLGDGH��TXHP�GHYH�VHU�SUHPLDGR�RX�TXDO�RUJD�
QLVPR�UHTXHU�UHIRUPXODo}HV��8P�WLSR�GH�FRPSHWLomR�
DGPLQLVWUDGD� p� R� TXH� VH� HVWDEHOHFH� HQWUH� yUJmRV�
GD� DGPLQLVWUDomR� S~EOLFD�� RXWUR� p� D� FRQFRUUrQFLD�
HQWUH� GLIHUHQWHV� SURYHGRUHV� GH� VHUYLoRV� S~EOLFRV��
WDLV� FRPR� HGXFDomR� H� VD~GH�� 6DEH�VH�� HQWUH�
WDQWR�� TXH� WDO� FRQWUROH� SHOD� FRPSHWLomR� SRGH� VHU�

REVWDFXOL]DGR��YLVWR�QmR�VHUHP�LQFRPXQV�VLWXDo}HV�
HP�TXH�WDO�FRPSHWLomR�VHTXHU�FKHJD��GH�IDWR��D�VH�
HVWDEHOHFHU��FRPR�QRV�FDVRV�GDV�OLFLWDo}HV�IUDXGX�
OHQWDV��SRU�H[HPSOR��1R�FDVR�HVSHFt¿FR�EUDVLOHLUR��

DV� Do}HV� GD�&*8� LQGLFDP��
LQFOXVLYH�� TXH� IUDXGHV� HP�
OLFLWDo}HV� FRQWLQXDP� VHQGR�
R� SUREOHPD� PDLV� FRPXP�
HQWUH� RV� TXH� VmR� FRQVWDWD�
GRV�QR�3URJUDPD�GH�)LVFD�
OL]DomR� D� SDUWLU� GH� VRUWHLRV�
S~EOLFRV�SRU�HOD�UHDOL]DGRV�

3RU� ¿P�� WHP�VH� FRP� R� FRQWUROH� VRFLDO� R� REMH�
WLYR� GH� TXH� RV� FLGDGmRV� VH� WRUQHP� FRQWURODGRUHV�
GRV�JRYHUQDQWHV�QmR�DSHQDV�QDV�HOHLo}HV��PDV�DR�
ORQJR�GR�PDQGDWR�GH�VHXV�UHSUHVHQWDQWHV��7UDWD�GH�
XPD� IRUPD�GH�FRQWUROH�H[HUFLGD�QR�SODQR�YHUWLFDO��
SDUD� XWLOL]DU� D� WLSRORJLD� GH�2¶'RQQHO� ��������3DUD�
WDQWR�� GH� DFRUGR� FRP� *UDX� ������� S�� ������ XPD�
VpULH�GH�FRQGLo}HV�SUHFLVDP�VHU�DWHQGLGDV��SRLV�R�
FRQWUROH�VRFLDO�GHYH�VHU�DSOLFDGR�WDQWR�QRV�SRQWRV�
RQGH� QDVFHP� DV� GHFLV}HV� H� SROtWLFDV� S~EOLFDV� �R�
Q~FOHR�HVWUDWpJLFR�GD�DGPLQLVWUDomR�S~EOLFD���FRPR�
WDPEpP�RQGH�RV�EHQV�H�VHUYLoRV�S~EOLFRV�VmR�SUR�
GX]LGRV�� LQFOXVLYH� QDTXHOHV� TXH� IRUDP� SULYDWL]D�
GRV��1HVVH�VHQWLGR�D�LQIRUPDomR�H�D�LQVWLWXLomR�GH�
FDQDLV�GH�SDUWLFLSDomR��FRPR�QRV�FDVRV�GRV�FRQ�
VHOKRV��DVVXPHP�HVSHFLDO�UHOHYkQFLD��YLVWR�TXH��GH�
DFRUGR�FRP�R�&/$'��������HVWHV�SRGHP�UHIRUoDU�D�
FRQVFLrQFLD�UHSXEOLFDQD�QDV�VRFLHGDGHV�PDUFDGDV�
SRU�FRPSRUWDPHQWRV�ROLJiUTXLFRV�H�FRUUXSWRV�

'LDQWH�GR�H[SRVWR��YHUL¿FD�VH�TXH�p�FRQVLGHUi�
YHO�R�Q~PHUR�H[LVWHQWH�GH�IRUPDV�GH�FRQWUROH�GRV�
DWRV�GDTXHOHV�TXH�RFXSDP�SRVLo}HV�QD�HVWUXWXUD�
GR�(VWDGR��H�TXH�D�OLWHUDWXUD�HVSHFLDOL]DGD�VH�SRVL�
FLRQD� SHOD� VXD� LQVWLWXLomR�� GH� IRUPD� JHUDO�� FRPR�
XPD� IRUPD� GH� IRUWDOHFHU� D� GHPRFUDFLD� H� LPSHGLU�
SUiWLFDV�DQWLUUHSXEOLFDQDV�

6REUH�D�LPSRUWkQFLD�GRV�PHFDQLVPRV�GH�FRQWUROH�
SDUD�R�IRUWDOHFLPHQWR�GD�GHPRFUDFLD�H�GD�UHS~EOLFD��
DLQGD�EHEHQGR�HP�%REELR�H�9LUROL���������HVWH�~OWLPR�
UHOHPEUD� &tFHUR�� TXH� HQWHQGH� UHV� SXEOLFD� FRPR�
³LVWR�SHUWHQFH�DR�SRYR´��FRP�D�SRQGHUDomR�GH�TXH�
³SRYR�QmR�p�TXDOTXHU�PXOWLGmR�GH�KRPHQV�UHXQLGD��
PDV� VLP� XPD� VRFLHGDGH� RUJDQL]DGD� TXH� WHP�SRU�

2�FRQWUROH�SHOD�FRPSHWLomR�
DGPLQLVWUDGD�RFRUUH�TXDQGR�
R�Q~PHUR�GH�SURYHGRUHV�GH�
VHUYLoRV�p�DPSOLDGR�SDUD�TXH�
D�GLQkPLFD�GD�FRPSHWLomR�VH�

HVWDEHOHoD�HQWUH�HVWHV
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IXQGDPHQWR�D�REVHUYkQFLD�GD�MXVWLoD�H�D�FRPXQKmR�
GH�LQWHUHVVHV´��%2%%,2��9,52/,��������S������$SUR�
[LPDQGR�QRV�PDLV�GR�QRVVR�REMHWLYR��%REELR�DVVH�
YHUD�TXH�VHMD�PRQiUTXLFD�RX�UHSXEOLFDQD��D�SROtWLFD�
p�³OXWD�SHOR�SRGHU´��%2%%,2��9,52/,��������S������
(�TXDQGR�VH�IDOD�HP�UHS~EOLFD�EDVHDGD�QD�YLUWXGH�
GRV�FLGDGmRV��R�DXWRU�VH�SHUJXQWD��³R�TXH�p�HVWD�YLU�
WXGH�GRV�FLGDGmRV"´��%2%%,2��9,52/,��������S������
1D�FRQWLQXLGDGH�GD�FRQVWUXomR�GH�VHX�DUJXPHQWR��
SUHJD�RXWUD�SHUJXQWD��³'LJD�PH�RQGH�Ki�XP�(VWDGR�
TXH�VH�VXVWHQWH�VREUH�D�YLUWXGH�GRV�FLGDGmRV��XP�
(VWDGR�TXH�QmR�UHFRUUD�j�IRUoD�´��%2%%,2��9,52/,��
������ S�� ���� $QFRUDQGR�VH� R� DXWRU� QD� GH¿QLomR�
FOiVVLFD�GH�:HEHU�VREUH�R�(VWDGR�FRPR�GHWHQWRU�
GR� PRQRSyOLR� GD� IRUoD� OHJtWLPD�� OHPEUD� TXH� LVWR�
RFRUUH�SRUTXH� ³D�PDLRU�SDUWH�GRV�FLGDGmRV�QmR�p�
YLUWXRVD��PDV�YLFLRVD´� �%2%%,2��9,52/,��������S��
����$VVLP��R�REMHWLYR�GRV�(VWDGRV�WDPEpP�UHSXEOL�
FDQRV� p� ³UHIUHDU� RV� FLGDGmRV� YLFLRVRV�� TXH� VmR� D�
PDLRULD´��%2%%,2��9,52/,��������S������2V�(VWDGRV�
VmR�UHJXODGRV�SRU�XPD�FRQVWLWXLomR�TXH�HVWDEHOHFH�
UHJUDV� SDUD� D� FRQGXWD� GRV� FLGDGmRV�� SDUWLQGR� GR�
³SUHVVXSRVWR�GH�TXH�RV�FLGDGmRV�JHUDOPHQWH�QmR�
VmR�YLUWXRVRV´��%2%%,2��9,52/,��������S�����

%DVHDGR�HP�0DTXLDYHO��9LUROL� OHPEUD�TXH�³SDUD�
UHIUHDU�DTXHOHV�TXH�WrP�PmRV�FRPSULGDV��p�QHFHV�
ViULD�� DOpP�GDV� ERDV� OHLV�� D� YLUWXGH� GRV� FLGDGmRV´�
�%2%%,2��9,52/,��������S������(P�RXWUDV�SDODYUDV��
³VHP�FLGDGmRV�GLVSRVWRV�D� VHU� YLJLODQWHV��D�HPSH�
QKDUHP�VH��FDSD]HV�GH�UHVLVWLU�FRQWUD�RV�DUURJDQWHV��
VHUYLU� DR� EHP�S~EOLFR�� D� UHS~EOLFD�PRUUH�� WRUQD�VH�
XP�OXJDU�HP�TXH�DOJXQV�GRPLQDP�H�RXWURV�VHUYHP´�
�%2%%,2��9,52/,��������S������3RGHPRV� WUDEDOKDU�
H[DWDPHQWH�FRP�HVVD�LGHLD�QHVWH�DUWLJR��GHIHQGHQGR�
TXH�RV�TXH�GRPLQDP�WDPEpP�VH�VHUYHP�GR�(VWDGR��
1R� GLiORJR� HQWUH� RV� GRLV� DXWRUHV��%REELR� DGLFLRQD�
TXH� ³D�GHPRFUDFLD�SUHFLVD�GH�ERDV� OHLV�H�GH�ERQV�
FRVWXPHV´� �%2%%,2�� 9,52/,�� ������ S�� ���� VHQGR�
HVWHV�~OWLPRV�H[DWDPHQWH�D� ³YLUWXGH´��DR�TXH�9LUROL�
HOHQFD�XPD�VpULH�GH�PDQLIHVWDo}HV�GD�YLUWXGH�FLYLO�
GH�FLGDGmRV�TXH�³VDEHP�TXH�QmR�SRGHP�YLYHU�FRP�
GLJQLGDGH�HP�XPD�FRPXQLGDGH�FRUUXSWD´��WDLV�FRPR��
H[HUFHP� D� SUR¿VVmR� ³FRP� FRQVFLrQFLD�� VHP� REWHU�
YDQWDJHQV�LOtFLWDV�>���@��YLYHP�D�YLGD�IDPLOLDU�FRP�EDVH�
QR�UHVSHLWR�UHFtSURFR�>���@��DVVXPHP�RV�VHXV�GHYHUHV�

FLYLV��PDV�QmR�VmR�HP�DEVROXWR�GyFHLV��VmR�FDSD]HV�
GH�PRELOL]DU�VH�SDUD�LPSHGLU�TXH�VHMD�DSURYDGD�XPD�
OHL�LQMXVWD�RX�SDUD�SUHVVLRQDU�TXHP�JRYHUQD�D�HQIUHQ�
WDU�RV�SUREOHPDV�SHOR�LQWHUHVVH�FRPXP��VmR�DWLYRV�
HP�DVVRFLDo}HV�GH�YiULRV�WLSRV�>���@��DFRPSDQKDP�RV�
DFRQWHFLPHQWRV�GD�SROtWLFD�QDFLRQDO�H� LQWHUQDFLRQDO�
>���@´� �%2%%,2�� 9,52/,�� ������ S�� ���� 9LUROL� GHIHQGH�
TXH� HVWH� WLSR� GH� YLUWXGH� FLYLO� ³QmR� p� LPSRVVtYHO´��
SRGHQGR�VH� FLWDU� YiULRV� TXH� VH� HQTXDGUDP� QHVWH�
HOHQFR�� %REELR� UHIHUHQGD� HVWD� SRVLomR� OHPEUDQGR�
TXH� p� LPSRUWDQWH� IDODU� GH� YLUWXGH� FLYLO� ³SDUD� ID]HU�
RSRVLomR�j� LQGLIHUHQoD�H�j�DSDWLD�TXH� LQIHOL]PHQWH�
KRMH�SUHGRPLQDP�HP�QRVVR�SDtV´��DSRQWDQGR�TXH�QR�
SHUtRGR�GD�OLEHUWDomR�GR�UHJLPH�IDVFLVWD�³KDYLD�HQWX�
VLDVPR´��%2%%,2��9,52/,��������S�������

&HUWDPHQWH�D�YLVmR�GH�9LUROL�p�EDVWDQWH�RWLPLVWD��
PDV�R�TXH� LPSRUWD�p�TXH� WHPRV�DTXL� XP�JDQFKR�
SDUD�VLWXDU�R�%UDVLO��$LQGD�TXH�KDMD�GLIHUHQoDV�DELV�
VDLV�HQWUH�RV�SURFHVVRV�KLVWyULFRV�GRV�GRLV�SDtVHV��
R�%UDVLO�WDPEpP�H[SHULPHQWD�HVVD�DSDWLD�H�LQGLIH�
UHQoD�FRPR�D�DSRQWDGD�QD�,WiOLD��6H�QR�PRYLPHQWR�
GDV�'LUHWDV�-i��QD�FRQVWUXomR�GD�QRYD�&RQVWLWXLomR�
�������H PHVPR�QR�³PRYLPHQWR´�GRV�³FDUDV�SLQWD�
GDV´�QR�FRQWH[WR�GR�LPSHDFKPHQW�GH�&ROORU KRXYH�
LQWHQVD�PRELOL]DomR�SRSXODU�� LGHQWL¿FD�VH�XP�IRUWH�
UHFXR�QHVVHV�~OWLPRV�DQRV��,VWR�SRGH VLJQL¿FDU�TXH�
DTXHOHV�PRYLPHQWRV�IRUDP�HVSDVPyGLFRV��HVWDQGR�
D� LQGLFDU� TXH� VH� UHVWDEHOHFHX� D� KLVWyULFD� SDVVLYL�
GDGH�GD�VRFLHGDGH�FLYLO�EUDVLOHLUD��DYHVVD�j�SDUWLFL�
SDomR�SROtWLFD�H�DRV�FRQWUROHV�GD�UHV�SXEOLFD��FRPR�
VH�SHUFHEH�H[DWDPHQWH�QR�HSLVyGLR�DWXDO�GD�PHWiV�
WDVH�TXH�RFRUUH�QR�6HQDGR�

2� SDVVR� VHJXLQWH� GR� HVWXGR� p� HYLGHQFLDU� D�
LPSRUWkQFLD� GRV� PHFDQLVPRV� GH� FRQWUROH� FRP�
EDVH� QRV� SUHVVXSRVWRV� GH� GXDV� WHRULDV� EDVWDQWH�
XWLOL]DGDV� HP� DQiOLVHV� GR� FRPSRUWDPHQWR� SROtWLFR�
FRQWHPSRUkQHR��D� WHRULD�GH�DJrQFLD�H�D� WHRULD�GD�
FXOWXUD�SROtWLFD�

,03257Æ1&,$�'26�&21752/(6�¬�/8=�'$�
7(25,$�'(�$*Ç1&,$

$�WHRULD�GH�DJrQFLD��XPD�GDV�YHUWHQWHV�GD�QRYD�
HFRQRPLD� LQVWLWXFLRQDO�� VH� FRQVWLWXL� HP� XPD� GDV�
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IHUUDPHQWDV� DQDOtWLFDV�PDLV� XWLOL]DGDV� HP� HVWXGRV�
TXH�SURFXUDP�H[SOLFDU�DV�GLYHUVDV�UHODo}HV�GH�DJHQ�
FLDPHQWR�HVWDEHOHFLGDV�HQWUH�RV�LQGLYtGXRV�QD�DWXD�
OLGDGH��6HJXQGR�-HQVHQ�H�0HFNOLQJ��������S��������
XPD�UHODomR�GH�DJHQFLDPHQWR�H[LVWH�TXDQGR�XPD�
RX�PDLV�SHVVRDV�GHOHJDP�D�RXWUHP�D�UHDOL]DomR�GH�
DOJXPD�WDUHID�GH�VHX�LQWHUHVVH��DWULEXLQGR�OKH�SDUD�
LVVR�GHWHUPLQDGR�SRGHU�GH�GHFLVmR��7UDWD�VH�GH�XPD�
UHODomR�FRQWUDWXDO� �IRUPDO�RX� LQIRUPDO���QD�TXDO�RV�
TXH�GHOHJDP�VmR� LGHQWL¿FDGRV� FRPR�VXMHLWR�DWLYR��
RX� SULQFLSDO�� H� RV� TXH� UHFHEHP� D� DWULEXLomR� SDUD�
UHDOL]DU�D�WDUHID�FRPR�VXMHLWR�SDVVLYR��RX�DJHQWH�

(VVD�SHUVSHFWLYD�WHP�VLGR�DPSODPHQWH�XWLOL]DGD�
QDV�DQiOLVHV�TXH�WUDWDP�GR�IXQFLRQDPHQWR�H�GD�HVWUX�
WXUD� GR� (VWDGR�� LQFOXVLYH� QR� %UDVLO�� 3DUD� 6DQFKH]�
��������SRU�H[HPSOR��HVWD�WHRULD�VH�FRQVWLWXL�HP�XP�
LPSRUWDQWH� LQVWUXPHQWR� SDUD� HQWHQGHU� DV� UHODo}HV�
FRQWUDWXDLV�GHOHJDWLYDV��RQGH�LQFHQWLYRV�H�FRQWUROHV�
VmR�IXQGDPHQWDLV��FDVR�WtSLFR��VHJXQGR�R�DXWRU��GDV�
EXURFUDFLDV� S~EOLFDV�� 6DQFKH]� ������� XWLOL]RX� HVWH�
UHIHUHQFLDO� TXDQGR� DQDOLVRX� R� LPSDFWR� LQVWLWXFLRQDO�
TXH�D�XWLOL]DomR�LQWHQVLYD�GD�WHFQRORJLD�GD�LQIRUPD�
omR�H�FRPXQLFDomR�SRGH�SURGX]LU�QRV�PHFDQLVPRV�
GH� FRQWUROHV�QR�TXH� VH� UHIHUH�DR� FRQWUROH� VREUH�D�
EXURFUDFLD�QR�JRYHUQR�GR�HVWDGR�GH�6mR�3DXOR�

8PD�LGHLD�GR�QtYHO�GH�DGHUrQFLD�D�WDO�WHRULD�SHORV�
HVWXGLRVRV�GD�DGPLQLVWUDomR�S~EOLFD�SRGH�VHU�DLQGD�
HQFRQWUDGD�HP�3LUHV��������S�������DR�D¿UPDU�TXH��
QR�VHWRU�JRYHUQDPHQWDO��D�UHODomR�DJHQWH�SULQFLSDO�
p� FRQKHFLGD� Ki� VpFXORV�� HPERUD� GHVLJQDGD� GH�
IRUPD�GLIHUHQWH��$VVHYHUD�R�DXWRU�TXH�³D�GHPRFUD�
FLD�UHSUHVHQWDWLYD�p�XPD�UHODomR�DJHQWH�SULQFLSDO´��

2XWUR�H[HPSOR�GH�HVWXGR�XWLOL]DQGR�WDO�SHUVSHF�
WLYD�p�R�GHVHQYROYLGR�SRU�3U]HZRUVNL��������VREUH�
R�GHVHQKR�GR�(VWDGR��R�TXDO�VH�WRUQRX�UHIHUrQFLD�
SDUD� RV� TXH� D� HOH� VH� VHJXLUDP�� 1HVWH� HVWXGR�� R�
DXWRU� LGHQWL¿FRX� QR�GHVHQKR�GR�(VWDGR� WUrV� WLSRV�
GH� UHODomR� GH� DJHQFLDPHQWR�� HQWUH� JRYHUQRV� H�
DJHQWHV�HFRQ{PLFRV� �UHJXODomR���HQWUH�SROtWLFRV�H�
EXURFUDWDV��VXSHUYLVmR��H�HQWUH�FLGDGmRV�H�JRYHU�
QRV��UHVSRQVDELOL]DomR���

e�LPSRUWDQWH�GHVWDFDU�TXH�QHVVD�UHODomR�D�DVVL�
PHWULD� LQIRUPDFLRQDO�HQWUH�DV�SDUWHV�FRQWUDWDQWHV�H�
D�GL¿FXOGDGH�GH�PRQLWRUDPHQWR�GDV�Do}HV�SUDWLFD�
GDV� SHORV� DJHQWHV� VmR� SUREOHPDV� TXH� VXEPHWHP�

R�SULQFLSDO�D�GRLV�WLSRV�GH�ULVFRV��GHQRPLQDGRV�SRU�
$UURZ� ������� DSXG�6$72�������� FRPR�GH� VHOHomR�
DGYHUVD� H� R� ULVFR� PRUDO�� $� VHOHomR� DGYHUVD� HVWi�
DVVRFLDGD� j� SRVVLELOLGDGH� GH� R� SULQFLSDO� QmR� FRQ�
VHJXLU�DYDOLDU�DGHTXDGDPHQWH�DV�Do}HV�GR�DJHQWH��
FDVR�HOH�VH�HQFRQWUH�HP�GHVYDQWDJHP�HP�UHODomR�
DR� HVWRTXH� GH� LQIRUPDo}HV�� R� TXH� SRGH� OHYDU� R�
DJHQWH�D�WRPDU�GHFLV}HV�SRXFR�DGHTXDGDV�DRV�VHXV�
REMHWLYRV�� Mi�R� ULVFR�PRUDO�VXUJH�TXDQGR�R�DJHQWH�
SHUFHEHQGR�TXH�R�SULQFLSDO�QmR�HVWi�HP�FRQGLo}HV�
GH�REVHUYDU�D�VXD�FRQGXWD��DJH�HP�GHWULPHQWR�GRV�
REMHWLYRV�GHVWH��5HVXPLQGR��R�SULPHLUR�ULVFR�GHFRUUH�
GD�RFXOWDomR�GDV�LQIRUPDo}HV�H�R�VHJXQGR�GD�RFXO�
WDomR�GDV�Do}HV��6$72���������-HQVHQ�H�0HFNOLQJ�
�������LQGLFDP�WUrV�IRUPDV�TXH�R�SULQFLSDO SRGH�XWL�
OL]DU�SDUD�EXVFDU�DOLQKDU�RV�LQWHUHVVHV�GRV�DJHQWHV�
DRV�VHXV��8PD�GHODV�p�SRU�PHLR�GR�HVWDEHOHFLPHQWR�
GH�LQFHQWLYRV�TXH�LQGX]DP�R�DJHQWH�D�DWXDU�VHJXQGR�
VHXV�REMHWLYRV��RXWUD�p�LQYHVWLQGR�HP�PRQLWRUDPHQWR�
SDUD� SUHYHQLU� HYHQWXDLV� GHVYLRV�� D� WHUFHLUD� p� SRU�
PHLR� GD� ¿[DomR� GH� SHQDOLGDGHV� SDUD� HYLWDU� TXH� R�
DJHQWH�DWXH�GH�IRUPD�FRQWUiULD�DRV�REMHWLYRV��6HMDP�
TXDLV�IRUHP�RV�PHFDQLVPRV�LQVWLWXtGRV��VDEH�VH�TXH�
LPSOLFDUmR� HP� FXVWRV� SDUD� R� SULQFLSDO��$� )LJXUD� ���
SURGX]LGD�SRU�6DWR���������LOXVWUD�EHP�HVVD�UHODomR��
PRWLYR�SHOR�TXDO�HVWi�DSUHVHQWDGD�D�VHJXLU�

1HVWD�SHUVSHFWLYD��QmR�VH�SRGH�GHL[DU�GH�UHFR�
QKHFHU� TXH� LQLFLDWLYDV� EUDVLOHLUDV� TXH� SRVVXHP�
WDQWR� R� FDUiWHU� GH�PRQLWRUDPHQWR� �S�H[�� D� /HL� GH�

&RQÀLWR

2ULHQWDomR�SRU�PHWDV
2EULJDomR�H�UHFLSURFLGDGH

5LVFR
,QWHUHVVH�SUySULR

3ULQFLSDO $JHQWH

&RQJUXrQFLD

)LJXUD��
$�UHODomR�SULQFLSDO±DJHQWH
)217(��6$72��)iELR�5LFDUGR�/RXUHLUR��$� WHRULD�GD�DJrQFLD�QR�VHWRU�GD�VD~GH��
R� FDVR� GR� UHODFLRQDPHQWR� GD�$JrQFLD�1DFLRQDO� GH�6D~GH�6XSOHPHQWDU� FRP�DV�
RSHUDGRUDV�GH�SODQRV�GH�DVVLVWrQFLD�VXSOHWLYD�QR�%UDVLO��5HY��$GP��3~EOLFD��Y������
Q����S�����������
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5HVSRQVDELOLGDGH�)LVFDO�H�R�3RUWDO�GD�7UDQVSDUrQ�
FLD��TXDQWR�GH�¿[DomR�GH�SHQDOLGDGHV��S�H[��D�/HL�
��������� TXH�GLVS}H� VREUH�DV� VDQo}HV�DSOLFiYHLV�
DRV�DJHQWHV�S~EOLFRV�QRV�FDVRV�GH�HQULTXHFLPHQWR�
LOtFLWR�QR�H[HUFtFLR�GH�PDQGDWR��FDUJR��HPSUHJR�RX�
IXQomR�QD�DGPLQLVWUDomR�S~EOLFD�GLUHWD��LQGLUHWD�RX�
IXQGDFLRQDO���KDUPRQL]DP�VH�FRP�RV�SUHVVXSRVWRV�
GD�WHRULD�GH�DJrQFLD�

1R�WUDEDOKR�GHVHQYROYLGR�SRU�3U]HZRUVNL��������
¿FRX�FRQVWDWDGR�TXH�DV�UHODo}HV�GH�DJHQFLDPHQWR�
LGHQWL¿FDGDV�QR�(VWDGR�WDPEpP�VmR�PDUFDGDV�SHOD�
DVVLPHWULD�LQIRUPDFLRQDO�H�SHOD�GL¿FXOGDGH�GH�PRQL�
WRUDPHQWR�GDV�Do}HV�GRV�DJHQWHV�SHOR�SULQFLSDO��1D�
UHODomR�JRYHUQR�H�DJHQWHV�HFRQ{PLFRV��3U]HZRUVNL�
�������D¿UPD�TXH�D�SULPHLUD�PHOKRU�IRUPD�GH�UHJX�
ODU�p�LPSRVVtYHO�GH�VHU�UHDOL]DGD��XPD�YH]�TXH�WDLV�
DJHQWHV�VHPSUH�GLVSRUmR�GH�LQIRUPDo}HV�VXSHULR�
UHV� jV� TXH� GLVS}H� R� (VWDGR�� FRPR� SRU� H[HPSOR��
VREUH� RV� VHXV� FXVWRV� GH� SURGXomR� H� D� GHPDQGD�
SRU�VHXV�SURGXWRV�VHUYLoRV��2�DXWRU�GHVWDFD�DLQGD�
TXH� QHP� WRGDV� DV� Do}HV� HPSUHHQGLGDV� SHOR�
DJHQWH� HFRQ{PLFR� SRGHP� VHU� SOHQDPHQWH� PRQL�
WRUDGDV� SHOR� (VWDGR�� &DUDFWHUL]DQGR� WDO� UHODomR�
FRPR�PDUFDGD� SRU� LQIRUPDo}HV� H� Do}HV� RFXOWDV��
R�DXWRU�GHFODUD��UHFRUUHQGR�D�'DYLG�7��%DURQ��TXH�
³QD�PHOKRU�GDV�KLSyWHVHV��R�JRYHUQR�WHUi�GH�ID]HU�
D�VHJXQGD�PHOKRU�UHJXODomR�yWLPD´��35=(:25.,��
������S�������2XWUR�SRQWR�GHVWDFDGR�QHVWD�UHODomR�
SRU�HVWH�HVWXGLRVR�UHIHUH�VH�j�SRVVLELOLGDGH�GD�SUi�
WLFD�GH�FOLHQWHOLVPR�QRV�DWRV�UHJXODWyULRV��7UDWD�VH�
GH� VLWXDo}HV� QDV� TXDLV� RV� RFXSDQWHV� GH� IXQo}HV�
QD� HVWUXWXUD� HVWDWDO� DGRWDP� Do}HV� TXH� REMHWLYDP�
EHQH¿FLDU�RX�SUHMXGLFDU�GLIHUHQWHV�JUXSRV�HP�WURFD�
GH�EHQHItFLRV�SHVVRDLV�

'H�LJXDO�IRUPD��QD�UHODomR�HQWUH�SROtWLFRV�H�EXUR�
FUDWDV��VXSHUYLVmR��RV�SUREOHPDV�GH�DJHQFLDPHQWR�
HVWmR� SUHVHQWHV��$UJXPHQWDQGR� VREUH� D� SRVVLELOL�
GDGH�GH�TXH�RV�REMHWLYRV�GRV�EXURFUDWDV�QmR�VHMDP�
FRQJUXHQWHV�FRP�RV�REMHWLYRV�GRV�FLGDGmRV�RX�GRV�
SROtWLFRV� HOHLWRV� TXH� RV� UHSUHVHQWDP�� 3U]HZRUVNL�
�������HOHQFD�DOJXPDV�Do}HV�GH�LQFHQWLYR�H�PRQL�
WRUDPHQWR�TXH�SRGHP�VHU�DGRWDGDV�SHORV�SROtWLFRV�
D� ¿P� GH� EXVFDU� R� DOLQKDPHQWR� GHVVHV� REMHWLYRV��
)RUPXODomR� GH� FRQWUDWRV� DGHTXDGRV�� SURFHVVR�
VHOHWLYR�FDSD]�GH�UHYHODU�R�GHVHPSHQKR�SRWHQFLDO�

GRV� IXWXURV� EXURFUDWDV� H� ¿VFDOL]DomR� LQVWLWXFLRQDO�
VmR�DOJXQV�GRV�H[HPSORV�RIHUHFLGRV�SHOR�DXWRU�

2�HVWXGR�GHVHQYROYLGR�SRU�6DQFKH]��������WDP�
EpP�HYLGHQFLD�HVVH�ULVFR��&RQYHUJHQWH�FRP�R�SHQ�
VDPHQWR�GH�3U]HZRUVNL��HVWH�HVWXGLRVR�DGPLWH�TXH�
D�DVVLPHWULD�GH�LQIRUPDomR�SRVVD�ID]HU�FRP�TXH�RV�
HVIRUoRV�GD�EXURFUDFLD�VHMDP�GLUHFLRQDGRV�SDUD�D�
UHDOL]DomR�GH�LQWHUHVVHV�GLVWLQWRV�DRV�GRV�SROtWLFRV�
HOHLWRV��3DUD�HOH��XPD�IHUUDPHQWD�LPSRUWDQWH�SDUD�D�
UHGXomR�GHVVD�DVVLPHWULD�p�D�7HFQRORJLD�GD�,QIRU�
PDomR�H�GD�&RPXQLFDomR��7,&���&XPSUH�LQIRUPDU�
TXH�QDV�GXDV�H[SHULrQFLDV�DQDOLVDGDV�SRU�6DQFKH]�
��������TXDLV�VHMDP��D�GD�6HFUHWDULD�GD�)D]HQGD�H�
D�GD�6HFUHWDULD�GH�*RYHUQR�&DVD�&LYLO�GR�(VWDGR�
GH�6mR�3DXOR��R�DXWRU�UHFRQKHFHX�TXH�D�XWLOL]DomR�
LQWHQVLYD�GD�7,&�FULRX�FRQGLo}HV�SDUD�DXPHQWDU�D�
FDSDFLGDGH�GH�DomR�JRYHUQDPHQWDO�QDV�Do}HV�GH�
FRQWUROH� SRU� PHLR� GD� UDFLRQDOL]DomR� GD� HVWUXWXUD�
EXURFUiWLFR�DGPLQLVWUDWLYD��GD�GLPLQXLomR�GRV�FXV�
WRV�GH�REWHU�LQIRUPDomR�H�GH�JDQKRV�HP�H[SHUWLVH��
7DPEpP� IDFLOLWRX� D� FULDomR� GH� DUUDQMRV� LQVWLWXFLR�
QDLV�TXH��VHJXQGR�R�DXWRU��PHOKRUDUDP�R�FRQWUROH�
GD� F~SXOD�GR�SRGHU�([HFXWLYR� VREUH�D�EXURFUDFLD�
�6$1&+(=��������S�������

3U]HZRUVNL� ������� WDPEpP�DOHUWD� SDUD� D� LPSRU�
WkQFLD�GD�FULDomR�GH�FRQWUROHV�TXH�SHUPLWDP�TXH�WDO�
VXSHUYLVmR�VHMD�HIHWXDGD�SHORV�FLGDGmRV��1HVWH�VHQ�
WLGR��RV�FRQWUROHV�GR�WLSR�³DODUPH�GH�LQFrQGLR´��DV�RXYL�
GRULDV��SRU�H[HPSOR��VmR�LQGLFDGRV�SRUTXH��VHJXQGR�
R�DXWRU��SHUPLWHP�TXH�R�SULQFLSDO�UH~QD�LQIRUPDo}HV�
PDLV� TXDOL¿FDGDV� H� D� FXVWR�PDLV� EDL[R� GR� TXH� DV�
REWLGDV�SHORV�FRQWUROHV�GR� WLSR�³SDWUXOKD�GH�SROtFLD´�
�UHJUDV��UHODWyULRV�H�RXWURV�FRQWUROHV�EXURFUiWLFRV��

4XDQWR�j�UHODomR�DJHQWH�YHUVXV�SULQFLSDO��HVWDEH�
OHFLGD�HQWUH�SROtWLFRV�HOHLWRV�H�FLGDGmRV��3U]HZRUVNL�
�������D�FRQVLGHUD�EDVWDQWH�HVSHFLDO��,VWR�SRUTXH��
QHVWH�FDVR��VmR�RV�DJHQWHV��RV�SROtWLFRV��TXH�HVWD�
EHOHFHP�DV�UHJUDV��GHWHUPLQDQGR�R�TXH�R�SULQFLSDO�
�RV�FLGDGmRV��GHYH�ID]HU��2XWUR�DVSHFWR�GHVWDFDGR�
SHOR�DXWRU��FRP�EDVH�HP�%HUQDUG�0DQLQ��p�R� IDWR�
GH� TXH� HP�QHQKXP� VLVWHPD�GHPRFUiWLFR� H[LVWHP�
PHFDQLVPRV�LQVWLWXFLRQDLV�TXH�REULJXHP�RV�HOHLWRV�
D� VHUHP� ¿pLV� H� FXPSULUHP� R� SURJUDPD� GHIHQGLGR�
GXUDQWH� D� FRPSHWLomR� HOHLWRUDO�� 7XGR� LVVR� FRQWUL�
EXL�SDUD�HYLGHQFLDU�D�LPSRUWkQFLD�GD�LQVWLWXLomR�GH�
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PHFDQLVPRV�TXH�YLDELOL]HP�R�DFRPSDQKDPHQWR�H�
R� FRQWUROH� GRV� RFXSDQWHV� GH� FDUJRV� QD� HVWUXWXUD�
HVWDWDO��FRP�R� LQWXLWR�GH�UHGX]LU�D�SUiWLFD�GR�ULVFR�
PRUDO�H�GD�VHOHomR�DGYHUVD�
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$�OLWHUDWXUD�TXH�DERUGD�WHPDV�UHODFLRQDGRV�j�FXO�
WXUD�SROtWLFD�WHP�DWULEXtGR�D�*DEULHO�$OPRQG�H�6LGQH\�
9HUED���������DWUDYpV�GD�REUD�7KH�FLYLF�FXOWXUH��SROL�
WLFDO�DWWLWXGHV�DQG�GHPRFUDF\�LQ�¿YH�FRXQWULHV��R�SLR�
QHLULVPR�GD�XWLOL]DomR�GHVVD�SHUVSHFWLYD�QD�DQiOLVH�
GR�FRPSRUWDPHQWR�SROtWLFR�FRQWHPSRUkQHR��6HJXQGR�
5HQQy��������S����������R�FRQMXQWR�GH�HVFULWRV�LQV�
SLUDGRV�H� LQÀXHQFLDGRV�SRU� WDO�REUD�VH�FRQVWLWXL�QR�
PDLQVWUHDP� GRV� HVWXGRV� VREUH� FXOWXUD� SROtWLFD�� QD�
VXD�SHUVSHFWLYD�FRQWHPSRUkQHD��WHQGR�D�SUREOHPi�
WLFD�VREUH�D�SRVVLELOLGDGH�GH�PXGDQoD�QHVVH�WLSR�GH�
FXOWXUD�LQÀXHQFLDGR�RV�VHXV�SULQFLSDLV�HQIRTXHV�DWX�
DLV��0DV�D¿QDO��R�TXH�p�FXOWXUD�SROtWLFD"

$OPRQG� H� 9HUED� ������� GH¿QHP� FXOWXUD� SROt�
WLFD�FRPR�D�H[SUHVVmR�GR�VLVWHPD�SROtWLFR�GH�XPD�
GHWHUPLQDGD�VRFLHGDGH�QDV�SHUFHSo}HV��VHQWLPHQ�
WRV� H� DYDOLDo}HV� GH� VXD� SRSXODomR� �.86&+1,5��
&$51(,52�� ������� .XVFKQLU� H� &DUQHLUR� �������
UHFRQKHFHP� R� FRQFHLWR� GH� FXOWXUD� SROtWLFD� FRPR�
PXOWLGLVFLSOLQDU��YLVWR�FRPELQDU�SHUVSHFWLYDV�VRFLR�
OyJLFDV��SVLFROyJLFDV�H�DQWURSROyJLFDV�QR�HVWXGR�GRV�
IHQ{PHQRV� SROtWLFRV�� 7DO� FRQFHLWR�� DLQGD� VHJXQGR�
HVVHV�HVWXGLRVRV�� WHP�HYROXtGR�FRP�D�GLVVHPLQD�
omR�GH�QRYRV�HVWXGRV�HPStULFRV�TXH�SULYLOHJLDP�D�
DQiOLVH�GDV�FRQGLo}HV�TXH�DIHWDP�R�GHVHPSHQKR�
GDV�LQVWLWXLo}HV�S~EOLFDV�H�D�PDLRU�RX�PHQRU�H¿FL�
rQFLD�QR�DWHQGLPHQWR�DR�LQWHUHVVH�S~EOLFR�

8P�kQJXOR�GD�GLVFXVVmR�VREUH�D� WHRULD�GD�FXO�
WXUD�SROtWLFD�TXH�LQWHUHVVD�D�HVWH�HVWXGR�p�R�TXH�WUDWD�
GD�SRVVLELOLGDGH�GD�PXGDQoD�GH�YDORUHV��&RP�EDVH�
HP�0RLVpV� �������� RUJXOKR� QDFLRQDO�� UHVSHLWR� SHOD�
OHL��SDUWLFLSDomR�H�LQWHUHVVH�SHOD�SROtWLFD��WROHUkQFLD��
FRQ¿DQoD�LQWHUSHVVRDO�H�LQVWLWXFLRQDO�VmR�H[HPSORV�
GH�YDORUHV�SROtWLFRV�TXH��GH�DFRUGR�FRP�D�WHRULD��WrP�
ORQJD� GXUDomR� QR� WHPSR��PDV� QmR� VmR� LPXWiYHLV��
3DUD�5HQQy� ��������D�PXGDQoD�HP�FHUWRV�YDORUHV�

FXOWXUDLV��FRQYLYHQGR�FRP�D�HVWDELOLGDGH�GH�RXWURV��
OHYD� DR� VXUJLPHQWR� GH� GLIHUHQFLDo}HV� LQWHUQDV��
ID]HQGR� FRP� TXH� D� KHWHURJHQHLGDGH� FXOWXUDO� VHMD�
WDPEpP� XPD� GDV� TXHVW}HV� FHQWUDLV� GRV� HVWXGRV�
VREUH�FXOWXUD�SROtWLFD�H�VXD�UHODomR�FRP�D�HVWUXWXUD�

9HUED��DSXG�5(11Ï��������DOHUWD�TXH�DV�FUHQ�
oDV� TXH� QmR� VmR� FRQVHQVXDLV� HP� GHWHUPLQDGD�
VRFLHGDGH�QmR�SRGHP�VHU�H[FOXtGDV�GDV�SHVTXLVDV�
VREUH�FXOWXUD�SROtWLFD��SRLV�D�PHOKRU�FDUDFWHUL]DomR�
GR�SDGUmR�FXOWXUDO�GH�XPD�VRFLHGDGH�GHYH��DOpP�GD�
LGHQWL¿FDomR�GRV�YDORUHV�FXOWXUDLV�GRPLQDQWHV��FRQ�
WHPSODU��LJXDOPHQWH��RV�JUXSRV�TXH�DGHUHP�RX�QmR�
D�HVVH�SDGUmR��1HVWD�UHYLVmR��5HQQy��������DSUH�
VHQWD�RV�HVWtPXORV�j�PXGDQoD�QD�FXOWXUD�SROtWLFD��
LQGLFDGRV�HP�XP�GRV�FDStWXORV�GR�7KH�&LYLF�&XOWXUH�
5HYLVLWHG��GH�$OPRQG�H�9HUED��TXDLV�VHMDP��D�PHUD�
PXGDQoD�QD�FRQ¿JXUDomR�GD�SRSXODomR�QDFLRQDO��
DV�PXGDQoDV�GH�JHUDo}HV��DV�DOWHUDo}HV�LQGLYLGX�
DLV�QR�HVWLOR�GH�YLGD��GHFRUUHQWHV�GD�SDVVDJHP�GR�
WHPSR�H�GH�HYHQWRV�FRPR�R�FDVDPHQWR�H�D�DTXL�
VLomR� GH� SURSULHGDGHV� H�� DOWHUDo}HV� QD� HVWUXWXUD�
SROtWLFD�H�HFRQ{PLFD�GR�SDtV��'LDQWH�GR�H[SRVWR��H�
FRQVLGHUDQGR�TXH�D�DGRomR�GR�GHVHQKR�GHPRFUi�
WLFR��EHP�FRPR�GRV�VHXV�PHFDQLVPRV�GH�FRQWUROHV��
DOWHUDUDP�D�HVWUXWXUD�SROtWLFD�QR�%UDVLO��HVSHUD�VH��
FRP�EDVH�QHVWHV�WHyULFRV��TXH�DOWHUDo}HV�WDPEpP�
SRVVDP�VHU�SURFHVVDGDV�QD�FXOWXUD�SROtWLFD�EUDVL�
OHLUD��DLQGD�TXH�FRQVFLHQWHV�GH�TXH�HODV�QmR�RFRU�
UHP�GH�XP�PRPHQWR�SDUD�R�RXWUR�

2V� WUDEDOKRV� DQWHULRUPHQWH� FLWDGRV� VREUH�
RV� WLSRV� GH� FRQWUROHV� H[LVWHQWHV� QD� QRYD� JHVWmR�
S~EOLFD� H� GRV� IXQGDPHQWRV� GD� WHRULD� GD� FXOWXUD�
SROtWLFD� LQGLFDP� TXH� VH� QmR� KRXYHVVH� LQÀXrQFLDV�
FXOWXUDLV��D�IUDJLOLGDGH�RX�GH¿FLrQFLD�GHVVHV�PHFD�
QLVPRV�QmR�VHULDP�FRQVWDWDGDV�FRP�WDQWD�IUHTXrQ�
FLD�QRV�HVWXGRV�HPStULFRV��IDWR�TXH�PXLWR�FRQWULEXL�
SDUD�FRQ¿UPDU�D�UHODWLYD�DXWRQRPLD�GD�FXOWXUD�SROt�
WLFD� DSRQWDGD� SHORV� SLRQHLURV� *DEULHO� $OPRQG� H�
6LGQH\� 9HUED�� 5HLV� �������� GLVFRUUHQGR� VREUH� D�
LPSRUWkQFLD�GH�QRUPDV�SDUD�R�FRQWUROH�GD�FRUUXS�
omR�� OHFLRQD� TXH� QmR� EDVWD� TXH� XPD�QRUPD�DGR�
WDGD�VHMD�DSURSULDGD��QHFHVVLWD�WDPEpP�VHU�HIHWLYD��
GHVWDFDQGR�DLQGD�TXH�XPD�QRUPD�SDUD�VHU�HIHWLYD�
GHYH�FRUUHVSRQGHU�D�XPD�FXOWXUD��LVWR�p��GHYH�LQWH�
JUDU� D� RULHQWDomR� JHUDO� GRV� LQGLYtGXRV� GH� PRGR�
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TXH�HVWHV�D�RSHUHP�HVSRQWkQHD�H�SURQWDPHQWH�HP�
VXDV�GHFLV}HV� �5(,6��������S��������&RP�VHQWLGR�
VHPHOKDQWH��$QDVWiVLD�H�6DQWDQD��������GLVFRUUHP�
VREUH�D� LPSRUWkQFLD�GDV� LQVWLWXLo}HV�SROtWLFDV�SDUD�
UHIRUoDU� R� SULQFtSLR� GD� YLU�
WXGH�FtYLFD�H�GLVVXDGLU� SUi�
WLFDV�FRUUXSWDV��(�Mi�TXH�RV�
FRQWUROHV� HVWmR� DVVRFLDGRV�
jV� LQVWLWXLo}HV� GHPRFUiWL�
FDV�� D� LPSODQWDomR� GH� WDLV�
PHFDQLVPRV�VH�WRUQD�DVVD]�
LPSRUWDQWH�

%DTXHUR��������GHVWDFD�
DLQGD� TXH� RV� HVIRUoRV� HP�
SUHHQGLGRV�QR�%UDVLO�SDUD�R� IRUWDOHFLPHQWR�GH�VXD�
GHPRFUDFLD��GHVGH�R�LQtFLR�GR�SURFHVVR�GH�UHGHPR�
FUDWL]DomR��WrP�FRQYHUJLGR�SDUD�D�GHIHVD�GH�PDLRU�
SDUWLFLSDomR�GD�FLGDGDQLD�QRV�SURFHVVRV�GH�GHFLVmR�
SROtWLFD�H�QD�¿VFDOL]DomR�GRV�JHVWRUHV�S~EOLFRV���3DUD�
HVVH�DXWRU��RV�IDWRUHV�KLVWyULFR�HVWUXWXUDLV��WDLV�FRPR�
DWUDVR��PLVpULD�� IRPH�� FOLHQWHOLVPR��SHUVRQDOLVPR�H�
SDWULPRQLDOLVPR�� HPERUD� QmR� VHMDP� FRQVLGHUDGRV�
FRPR�YDORUHV�FXOWXUDLV��VmR�DVVLPLODGRV�SHOD�FXOWXUD��
WRUQDQGR�D��QR�FDPSR�GD�SROtWLFD��SDVVLYD��VLOHQFLRVD�
H�SRXFR�SDUWLFLSDWLYD�

/HFLRQD�� DLQGD�� HVVH� DXWRU� TXH� DV� SHVTXLVDV�
VREUH� FXOWXUD� SROtWLFD� FRQVWDWDUDP� D� LQÀXrQFLD� GR�
OHJDGR� KLVWyULFR� SDUD� D� FRPSUHHQVmR� GDV� UD]}HV�
TXH�PRWLYDUDP�R�VXUJLPHQWR�GHVVH�WLSR�GH�FXOWXUD�
QR� %UDVLO� �$OEHUWR� 7RUUHV�� 2OLYHLUD� 9LDQD�� *LOEHUWR�
)UHLUH��*XHUUHLUR�5DPRV��5DLPXQGR�)DRUR�H�5REHUWR�
GD�0DWWD��HQWUH�RXWURV���$VVLP��R�FRQWH[WR�KLVWyULFR�
WRUQD�VH� IXQGDPHQWDO�QD�FRPSUHHQVmR�GR�SRU�TXH�
GRV� FLGDGmRV� EUDVLOHLURV� QmR� FRQ¿DUHP� QDV� VXDV�
LQVWLWXLo}HV�� H� GD� LQVX¿FLrQFLD� GD� VLPSOHV� H[LVWrQ�
FLD� GH� FRQGLo}HV�HVWUXWXUDLV� SDUD�R� IRUWDOHFLPHQWR�
GD�GHPRFUDFLD��1HVVH� VHQWLGR��PHUHFH� VHU� GHVWD�
FDGR�R�DOHUWD�GH�0DUWLQV���������GH�TXH��QD�$PpULFD�
/DWLQD�� TXDOTXHU� WHQWDWLYD�SDUD� UHIRUPDU�RV�DSDUH�
OKRV�GR�(VWDGR�SUHFLVD�OHYDU�HP�FRQWD�D�FXOWXUD�SROt�
WLFD�VRE�D�TXDO�D�DGPLQLVWUDomR�S~EOLFD�IRUPRX�VH�H�
HYROXLX��DOpP�GRV�SURFHVVRV�FRQFUHWRV�TXH�OHYDUDP�
jV�DWXDLV�GLVIXQo}HV�GR�VHUYLoR�S~EOLFR��6H�QR�%UDVLO�
R�SUREOHPD�KLVWyULFR�GD�SROtWLFD�p�R�HWKRV�SDWULPRQLD�
OLVWD��)(51$1'(6�������DSXG�%$48(52���������

PXLWR�PDLV�GR�TXH�VH�FRQVWLWXLU�HP�XP�GRV�SULQFL�
SDLV�PRWLYRV�SDUD�UHOHJDU�RV�FRQWUROHV��HOH�SRGH�VHU�
YLVWR�FRPR�R�SULQFLSDO�SDUD�LQVWLWXt�ORV�

1D�FUtWLFD�HIHWXDGD�jV�WHRULDV�GD�WUDQVLomR�SDUD�D�
GHPRFUDFLD�� $YULW]HU� �������
VXVWHQWD�TXH�R�SURFHVVR�GH�
GHPRFUDWL]DomR� FRQVLVWH�
QXPD� GLVSXWD� HQWUH� DWRUHV�
SROtWLFRV� GHPRFUiWLFRV� H�
DWRUHV� SROtWLFRV� WUDGLFLRQDLV��
DFHUFD� GH� XPD� FXOWXUD� SROt�
WLFD� TXH� LUi� SUHYDOHFHU� QR�
LQWHULRU� GH� XPD� VRFLHGDGH�
FRP� LQVWLWXLo}HV� GHPRFUi�

WLFDV�� 1R� FDVR� EUDVLOHLUR�� D� UHQRYDomR� GRV� DWRUHV�
SROtWLFRV�H�VRFLDLV��UHVXOWDQWH�GR�SURFHVVR�GH�GHVHQ�
YROYLPHQWR� LQGXVWULDO� GXUDQWH� R� SHUtRGR� DXWRULWiULR��
WHYH�XP�LPSDFWR�UHGX]LGR�GHQWUR�GR�VLVWHPD�SROtWLFR��
QR�TXDO�VH�REVHUYD�XPD�FRQWLQXLGDGH�GDV�SUiWLFDV�H�
GRV�YDORUHV�WUDGLFLRQDLV��$VVLP��D�LQVWLWXFLRQDOL]DomR�
GD�GHPRFUDFLD�QR�%UDVLO��VHJXQGR�HVVH�DXWRU��VLJQL�
¿FRX�R�VXUJLPHQWR�GH�GXDV�FXOWXUDV�SROtWLFDV��XPD�
GHPRFUiWLFD�H�XPD�WUDGLFLRQDO�

$V�FRQVLGHUDo}HV�GH�$YULW]HU�HVWmR�HP�FRQVR�
QkQFLD� FRP� DV� UHÀH[}HV� VREUH� R� IXQFLRQDPHQWR�
GD�GHPRFUDFLD� QRV�SDtVHV� UHFpP�GHPRFUDWL]DGRV�
RIHUHFLGDV� SRU� 2¶'RQQHOO� �������� TXDQGR� HVWH�
LQWURGX]�R�FRQFHLWR�GH�GHPRFUDFLD�GHOHJDWLYD�SDUD�
FDUDFWHUL]DU� R� IXQFLRQDPHQWR� GD� GHPRFUDFLD� QD�
$PpULFD� /DWLQD�� LQFOXLQGR� R� %UDVLO�� 2� DUJXPHQWR�
GH� 2¶'RQQHOO�� SDUD� D� FULDomR� GHVVH� VXEWLSR� GH�
GHPRFUDFLD�FRQVLVWH�QD�D¿UPDomR�GH�TXH�DV� WHR�
ULDV�H�WLSRORJLDV�H[LVWHQWHV�UHIHUHP�VH�j�GHPRFUD�
FLD� UHSUHVHQWDWLYD�� WDO� FRPR� SUDWLFDGD� QRV� SDtVHV�
GHVHQYROYLGRV��$VVLP�VHQGR��RV�SDtVHV�GD�$PpULFD�
/DWLQD�GHODV�GHYHP�VHU�H[FOXtGRV��

2�PRGHOR� GH� GHPRFUDFLD� GHOHJDWLYD� HVWi� IXQ�
GDPHQWDGR� QD� SUHPLVVD� GH� TXH� R� YHQFHGRU� GR�
SURFHVVR� HOHLWRUDO� HVWi� DXWRUL]DGR� D� JRYHUQDU�
GD� PDQHLUD� TXH� OKH� SDUHFHU� FRQYHQLHQWH�� 1HVVH�
PRGHOR��QR�TXDO�R�TXH�³RV�GRQRV�GR�SRGHU´�ID]HP�
QR�JRYHUQR�QmR�QHFHVVLWD�HVWDU�HP�FRQIRUPLGDGH�
FRP�R�SURPHWLGR�GXUDQWH�D�FDPSDQKD�HOHLWRUDO�� D�
DXVrQFLD�GD�DFFRXQWDELOLW\�� LVWR�p��D�GHVREULJDomR�
GRV�JRYHUQDQWHV�GH�SUHVWDU�FRQWDV�GH�VHXV�DWRV�DRV�

>���@�TXDOTXHU�WHQWDWLYD�SDUD�
UHIRUPDU�RV�DSDUHOKRV�GR�(VWDGR�
SUHFLVD�OHYDU�HP�FRQWD�D�FXOWXUD�

SROtWLFD�VRE�D�TXDO�D�DGPLQLVWUDomR�
S~EOLFD�IRUPRX�VH�H�HYROXLX��DOpP�
GRV�SURFHVVRV�FRQFUHWRV�TXH�

OHYDUDP�jV�DWXDLV�GLVIXQo}HV�GR�
VHUYLoR�S~EOLFR
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VHXV� JRYHUQDGRV� p�� SRUWDQWR�� XP� WUDoR� GLVWLQWLYR��
0DLV�TXH�LVVR��LQVWLWXLo}HV�FRQWURODGRUDV�VmR�YLVWDV�
FRPR�LQF{PRGRV�DRV�JRYHUQDQWHV�HVFROKLGRV�SDUD�
HQFDUQDU�R�FRQMXQWR�GD�QDomR��YLVWR�D�SUHPLVVD�GH�
TXH�R�JRYHUQDQWH�WXGR�SRGH��

7DLV�FRQVLGHUDo}HV�VmR�HVVHQ�
FLDOPHQWH�LPSRUWDQWHV�TXDQGR�VH�
GHVHMD� UHÀHWLU� VREUH� RV� HIHLWRV�
GD�DGRomR�GH�FRQWUROHV�SDUD�R�
IRUWDOHFLPHQWR�GD�FXOWXUD�GHPR�
FUiWLFD� HP� VRFLHGDGHV� PDUFD�
GDV� SHOR� SDWULPRQLDOLVPR�� � e�
QHVVH� VHQWLGR� TXH� RV� FRQFHLWRV� H� SUHVVXSRVWRV�
GD� WHRULD� GD� FXOWXUD� SROtWLFD� HVWmR� VHQGR� DSUH�
VHQWDGRV�QHVWH�HVWXGR��FRP�R�REMHWLYR�GH�FRQWUL�
EXLU�SDUD�R�HQWHQGLPHQWR�H�SDUD�D�DYDOLDomR�GRV�
LPSDFWRV�TXH�DV�IRUPDV�GH�FRQWUROHV��SDUWH� LQWH�
JUDQWH�GR�FRQMXQWR�GDV�UHIRUPDV�HVWUXWXUDLV�RFRU�
ULGDV�QR�%UDVLO� UHFHQWH��SRGHP�H[HUFHU�QD�QRVVD�
FXOWXUD�SROtWLFD�

7RUQD�VH� QHFHVViULR�� DQWHV� GH� FRQFOXLU� HVWD�
VHomR��UHFRQKHFHU��FRP�EDVH�HP�$QDVWiVLD�H�0HOR�
�������� RXWUDV� LQLFLDWLYDV� UHFHQWHPHQWH� DGRWDGDV�
QR�%UDVLO�TXH�DPSOLDUDP�D�SRVVLELOLGDGH�GH�FRQWUROH�
GD�DGPLQLVWUDomR�S~EOLFD�� WDLV�FRPR��R�6,$),��VLV�
WHPD�SRU�PHLR�GR�TXDO�VmR�REWLGDV�DV�LQIRUPDo}HV�
TXH�VXEVLGLDP�R�EDODQoR�JHUDO�GD�8QLmR�H�RV�UHODWy�
ULRV�GH�H[HFXomR�GR�RUoDPHQWR�H�GH�DGPLQLVWUDomR�
¿QDQFHLUD�TXH�FRPS}H�D�GHPRQVWUDomR�GDV�FRQWDV�
DSUHVHQWDGDV� DR� &RQJUHVVR� 1DFLRQDO� SHOR� SUHVL�
GHQWH�GD�5HS~EOLFD��R�DFHVVR��YLD�LQWHUQHW��DR�SUR�
FHVVR�GH�WUDQVIHUrQFLDV�GR�)XQGR�GH�3DUWLFLSDomR�
GRV�(VWDGRV��)3(��H�GR�)XQGR�GH�3DUWLFLSDomR�GRV�
0XQLFtSLRV��)30���DV�79V�GD�&kPDUD�H�GR�6HQDGR��
D�FULDomR�GH�2XYLGRULDV�HWF�

2EVHUYD�VH�TXH�PHVPR�R�3RGHU�-XGLFLiULR�TXH�
*UDX��������DGPLWH�FRPR�XP�GRV�PDLV�GLItFHLV�SDUD�
VH� HPSUHHQGHU� UHIRUPDV� QD�$PpULFD� /DWLQD� QmR�
¿FRX� LPXQH�DR�GHEDWH�TXDQWR�j�QHFHVVLGDGH�GH�
WUDQVSDUrQFLD�H�FRQWUROH��3URYD�GLVVR�p�D�(PHQGD�
&RQVWLWXFLRQDO�Q������GH����GH�GH]HPEUR�GH�������
SRU�PHLR� GD�TXDO� IRL� FULDGR�R�&RQVHOKR 1DFLR�
QDO GH -XVWLoD� �&1-��� yUJmR� FRPSHWHQWH� SDUD�
FRQWURODU�D�DWXDomR�DGPLQLVWUDWLYD�H�¿QDQFHLUD�GR�
3RGHU� -XGLFLiULR� H� R� FXPSULPHQWR� GRV� GHYHUHV�

IXQFLRQDLV�GRV�MXt]HV��'HQWUH�DV�VXDV�DWULEXLo}HV�
FRQVWD�� SRU� H[HPSOR�� D� GH� UHFHEHU� UHFODPDo}HV�
FRQWUD� PHPEURV� RX� yUJmRV� GR� -XGLFLiULR�� LQFOX�
VLYH�FRQWUD�VHXV�VHUYLoRV�DX[LOLDUHV��VHUYHQWLDV�H�

yUJmRV� SUHVWDGRUHV� GH�
VHUYLoRV�QRWDULDLV�H�GH�
UHJLVWUR�TXH�DWXHP�SRU�
GHOHJDomR� GR� SRGHU�
S~EOLFR� RX� R¿FLDOL]D�
GRV�� 2XWUD� LQRYDomR� p�
D� 79� GR� 3RGHU� -XGLFL�
iULR��QR�DU�GHVGH�������

WUDQVPLWLQGR�MXOJDPHQWRV��SURJUDPDV�GH�GHEDWHV��
VHPLQiULRV�HWF�

'LDQWH� GR� TXDGUR� DFLPD� H[SRVWR�� H� j� OX]� GRV�
HVWXGRV�FXOWXUDOLVWDV��SRGH�VH�DGPLWLU�TXH�QR�%UDVLO�
Mi� H[LVWHP� JUXSRV� TXH� QmR� SDFWXDP� FRP� YDORUHV�
SDWULPRQLDOLVWDV�� $OpP� GLVVR�� DFUHGLWD�VH� TXH� DV�
PHGLGDV� DQWHULRUPHQWH� FLWDGDV� SRGHP� UHIRUoDU� D�
FRQVFLrQFLD�UHSXEOLFDQD��FRQWULEXLQGR�SDUD�TXH��QR�
SUHVHQWH�� DV� SUiWLFDV� SDWULPRQLDOLVWDV� SRVVDP�VHU�
GHVHVWLPXODGDV��H�TXH��QDV�JHUDo}HV�IXWXUDV��QmR�
PDLV�HQFRQWUHP�HVSDoRV�SDUD�D�VXD�UHSURGXomR�

&216,'(5$d®(6�),1$,6

2� SUREOHPD� SDUD� R� TXDO� VH� EXVFRX� UHVSRVWD�
QHVWH� WUDEDOKR� IRL� IRUPXODGR� GD� VHJXLQWH� IRUPD��
TXDO�D�LPSRUWkQFLD�GRV�PHFDQLVPRV�GH�FRQWUROH�
SDUD�D�FXOWXUD�SROtWLFD�EUDVLOHLUD"�3DUD�WDQWR��LQL�
FLDOPHQWH� GLVFRUUHX�VH� VREUH� RV� LQVWUXPHQWRV� GH�
FRQWUROH�H[LVWHQWHV�QD�QRYD�DGPLQLVWUDomR�S~EOLFD�
H��HP�VHJXLGD��EXVFRX�VH�QD�WHRULD�GH�DJrQFLD�H�QD�
WHRULD�GD�FXOWXUD�SROtWLFD�HOHPHQWRV�TXH�QRV�SHUPL�
WLVVHP�DYDOLDU�D�VXD�LPSRUWkQFLD�

9HUL¿FRX�VH��FRP�EDVH�QD�WHRULD�GH�DJrQFLD��TXH�
SRU�FRQWULEXLU�SDUD�D�GLPLQXLomR�GD�DVVLPHWULD�LQIRU�
PDFLRQDO�H�SDUD�R�DOLQKDPHQWR�GRV�LQWHUHVVHV�HQWUH�
RV� FLGDGmRV�� UHFRQKHFLGRV� QHVWD� UHODomR� FRPR� R�
SULQFLSDO��H�RV�VHXV�DJHQWHV��RX�VHMD��DTXHOHV�TXH�
H[HUFHP� DWLYLGDGHV� QD� HVWUXWXUD� GR� (VWDGR� �SROt�
WLFRV� H� EXURFUDWDV��� RV� PHFDQLVPRV� GH� FRQWUROHV�
IDYRUHFHP�D�WUDQVSDUrQFLD�GD�DGPLQLVWUDomR�S~EOLFD�
H� IRUWDOHFHP� D� FXOWXUD� SROtWLFD� GHPRFUiWLFD�� ¬� OX]�

>���@�LQVWLWXLo}HV�FRQWURODGRUDV�
VmR�YLVWDV�FRPR�LQF{PRGRV�
DRV�JRYHUQDQWHV�HVFROKLGRV�
SDUD�HQFDUQDU�R�FRQMXQWR�GD�

QDomR��YLVWR�D�SUHPLVVD�GH�TXH�R�
JRYHUQDQWH�WXGR�SRGH
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GD�WHRULD�GD�FXOWXUD�SROtWLFD��WDLV�FRQWUROHV�WDPEpP�
DVVXPHP� LPSRUWkQFLD��SRLV�PRGL¿FDP�D�HVWUXWXUD�
SROtWLFD�QR�%UDVLO�� IDWR�TXH�HVWi� UHODFLRQDGR�SHORV�
DGHSWRV�GHVWD�WHRULD�HQWUH�RV�HVWtPXORV�j�PXGDQoD�
QD� FXOWXUD� SROtWLFD�� 7DLV� FRQWUROHV�� VH� QmR� HOLPL�
QDP��SHOR�PHQRV�FRQWULEXHP�SDUD�D� UHGXomR�GDV�
SUiWLFDV� SDWULPRQLDOLVWDV� QR� FXUWR� SUD]R� H�� FRQVH�
TXHQWHPHQWH��QR� ORQJR�SUD]R��H�SRGHP� IDYRUHFHU�
D�HPHUJrQFLD�GH�YDORUHV�UHSXEOLFDQRV��YLDELOL]DQGR�
D� FRQVROLGDomR� GD� GHPRFUDFLD� QR� FRQWH[WR� EUDVL�
OHLUR��YH]�TXH�YDORUHV�GLVWLQWRV�GRV�DWXDLV�SRGHUmR�
HPHUJLU�MXQWDPHQWH�FRP�DV�QRYDV�JHUDo}HV��'HVVD�
IRUPD��DFUHGLWD�VH��FRP�EDVH�QHVWHV�WHyULFRV��TXH�
D� FXOWXUD� SROtWLFD� EUDVLOHLUD� SRGH� VHU� PRGL¿FDGD��
DLQGD�TXH�FRQVFLHQWHV�GH�TXH�WDO�PRGL¿FDomR�QmR�
RFRUUH�GH�XPD�KRUD�SDUD�RXWUD�

9HUL¿FRX�VH� DLQGD� TXH� D� FRPELQDomR�� H� QmR� R�
LVRODPHQWR�� GRV� SUHVVXSRVWRV� GD� WHRULD� GH� DJrQ�
FLD�FRP�RV�GD�WHRULD�GD�FXOWXUD�SROtWLFD�QRV�HVWXGRV�
TXH� YHUVDP� VREUH� RV� FRQWUROHV� QD� DGPLQLVWUDomR�
S~EOLFD�FRQWULEXL�SDUD�DPSOLDU�D�FRPSUHHQVmR�VREUH�
D� LPSRUWkQFLD� GH� WDLV� LQVWUXPHQWRV�� ,VWR� SRUTXH�� D�
SDUWLU�GHVWD��YHUL¿FRX�VH�TXH�D�FXOWXUD�SROtWLFD�SRGH�
VHU�FRQVWUXtGD�D�SDUWLU�GH�QRYRV�YDORUHV�TXH�YmR�VH�
WUDQVIRUPDQGR�HP�KHJHP{QLFRV��DLQGD�TXH�LVVR�OHYH�
WHPSR�� e� YHUGDGH� TXH� WDLV� DOWHUDo}HV� GHPDQGDP�
WHPSR��SRLV�FRQIRUPH�OHFLRQDGR�SHORV�WHyULFRV�FXOWX�
UDOLVWDV��DOWHUDo}HV�HP�FXOWXUDV�SROtWLFDV�VmR�SURFHV�
VDGDV�GH�PDQHLUD�JUDGXDO��IDWR�TXH��DOpP�GH�H[SOLFDU�
R�GXDOLVPR�GD�FXOWXUD�SROtWLFD�EUDVLOHLUD�QD�OLWHUDWXUD�
SHVTXLVDGD�� LQGLFD�TXH�D�FXOWXUD�GHPRFUiWLFD�SRGH�
VHU�UHSXEOLFDQDPHQWH�DSUH�H�QGLGD�

3RU� ¿P�� SRGH�VH� FRQFOXLU� TXH�� QD� YHUGDGH�� R�
%UDVLO�HVWi�IUHQWH�D�XPD�HQFUX]LOKDGD��'H�XP�ODGR��
RV� YDORUHV� SDWULPRQLDOLVWDV� LQVWDODGRV� WDQWR� QR�
(VWDGR� FRPR� QD� VRFLHGDGH�� RQGH� HYLGHQWHPHQWH�
RV� FRQWUROHV� VmR� UHMHLWDGRV� 'H� RXWUR�� WHP�VH� XP�
FRQMXQWR� GH� QRYRV� YDORUHV� TXH� OXWDP�� EULJDP�SRU�
HVSDoR�SDUD�FRQVWUXLU� XPD�QRYD�VRFLHGDGH�EDVH�
DGD� QHVVHV� QRYRV� YDORUHV�� /RJLFDPHQWH� QmR� Gi�
SDUD�SUHFLVDU��QHVWH�PRPHQWR��SDUD�RQGH�YDL�R�SrQ�
GXOR�GR�SRGHU��PDV�HVSHUD�VH�TXH�FRP�D�D¿UPDomR�
GD�GHPRFUDFLD�VH�LQVWDOH�XPD�FRQYHUJrQFLD�GH�IRU�
oDV�TXH�¿QDOPHQWH�GHEHOH�R�HVWDWXWR�FRQVHUYDGRU�H�
SDWULPRQLDOLVWD�DWp�HQWmR�YLJHQWH�QR�SDtV���
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