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7RGRV�TXH�YLHUDP�DQWHV�H�WRGRV�TXH�YLUmR�GHSRLV��
0DU\�H�3HGUR��SDLV�TXHULGRV��SRU�WHU�PH�HQVLQDGR�D�DSUHQGHU��
9LFWyULD�H�/LQGD��ILOKDV�DPDGDV��SRU�WHU�PH�OHYDGR�D�DSUHQGHU�D�HQVLQDU��
'LQD��$GULDQR�H�$OH[DQGUH��LUPmRV�DGRUDGRV��SRU�WHU�PH�HQVLQDGR�D�
LPSRUWkQFLD�GR�FROHWLYR��
0LOOD��3HGUR�*DEULHO��)HOLSH�H�$UWKXU��DILOKDGRV�H�VREULQKRV�SDUFHLURV��SHOD�
FHUWH]D�GD�FRQWLQXLGDGH��
6DXOR��PHX�HWHUQR�DPRU��SRU�PH�ID]HU�DFUHGLWDU�GLDULDPHQWH�TXH�HX�SRVVR�VHU�
WXGR�TXH�HX�TXLVHU��

�



$*5$'(&,0(1726�
�

6mR�WDQWRV��H�WmR�HVSHFLDLV����

$�(GXDUGR�'DYHO��SRU�WXGR��SHOR�FRPSDQKHLULVPR��DV�UHIOH[}HV��D�JHQHURVLGDGH��DV�UHXQLmRV�

GH�RULHQWDomR��R�JUXSR�GH�RULHQWDQGRV��R�WUHOOR��RV�HQFRQWURV��DV�FRPLGDV��DV�EHELGDV��R�DFHUYR�LOLPLWDGR��

D� ILUPH]D� QDV� KRUDV� PDLV� GLItFHLV�� DV� DXODV�� DV� SDODYUDV� UHWDV�� DV� EURQFDV�� RV� HORJLRV�� D�

JHQWLOH]D�� D� SDFLrQFLD�� D� REMHWLYLGDGH�� R� DSRLR� IXQGDPHQWDO� SHGDJyJLFR� H� SVLFROyJLFR�� DR�

DPRU��VHP�SDODYUDV����

$RV�PHXV�FROHJDV�GD�WXUPD�GH������±�*ULWR��7mR�GLYHUVRV�H�WmR�SRWHQWHV���)RUDP�PXLWDV�

UHXQL}HV��UHVHQKDV��WUDEDOKRV��HQFRQWURV��OHLWXUDV��FKiV�GH�EHEr��JDUJDOKDGDV��OiJULPDV��DUWLJRV�

H�G~YLGDV��8PD�FRLVD�p�FHUWD��1DVFHPRV�SDUD�EULOKDU��(P�HVSHFLDO�j�%LDQFD�$UD~MR�H�)DELDQD�

3LPHQWHO��DPLJDV�QD�DUWH��QR�GRXWRUDGR��QD�RULHQWDomR�H�QD�YLGD���

$RV�PHXV�TXHULGRV�SURIHVVRUHV�� �(P�HVSHFLDO� D�%HWH�6DQWRV��&pOLR�$QGUDGH��*HQDXWR�

)LOKR��0DULD�GR�&DUPR��'XFD���H�7kQLD�)LVKHU��SRU�WHUHP�PH�DMXGDGR�D�LU�DOpP�GDTXLOR�TXH�VH�

SRGH�YHU��9RFrV�VmR�PDUDYLOKRVRV�H�QHFHVViULRV�QHVVH�PXQGR��$R�1~FOHR�GH�3yV�*UDGXDomR�

HP�$GPLQLVWUDomR��13*$���GD�8)%$��SHOR�DSRLR��D�LQIUD�HVWUXWXUD��D�TXDOLGDGH�H�D�VLPSDWLD�

GRV� VHXV� SURIHVVRUHV�� SHVTXLVDGRUHV� H� IXQFLRQiULRV�� (P� HVSHFLDO� D� $QDpOLD� $OPHLGD�� SHORV�

ROKRV� DWHQWRV�� DJLOLGDGH� H� ERD� YRQWDGH� HP� DMXGDU�� ¬� &RRUGHQDomR� GH� $SHUIHLoRDPHQWR� GH�

3HVVRDO�GH�1tYHO�6XSHULRU��&$3(6����

$�PLQKD�IDPtOLD�SHOD�FRPSUHHQomR�GDV�KRUDV�GH�HVWXGR�H�SHODV�YDTXLQKDV�GLUHFLRQDGDV�

SDUD� DV� LQVFULo}HV� HP�FRQJUHVVRV�H�YLDJHQV�GH�DSUHVHQWDomR�GRV�DUWLJRV� �YDOHX�SDL��PmH�� WLD�

0DULWD�� WLD�$GDO��GLQGLQKD�0DULD�5HJLQD��/DO\��/HGD�H�7HUH]D�&ULVWLQD���SULQFLSDOPHQWH�SHOD�

FRQILDQoD�HP�PLP��$V�DPLJDV�0DUtOLD�&DVWUR��TXH�RUJDQL]DYD�JHQWLOPHQWH�DV�YDTXLQKDV�H�DV�

YLDJHQV���D�$JQHV�%H]HUUD��SHORV�DX[tOLRV�DPRURVRV�QD�HODERUDomR�GH�SRZHU�SRLQW���)HUQDQGD�

%HOWUmR� �SHOR� DSRLR� FRP� R� VFDQQHU��� 6LPRQ\� 0DULQV� �SRU� WRGDV� DV� DMXGDV� HP� FRQJUHVVRV��

LQVFULo}HV��DMXVWHV�QDV�LPDJHQV�H�VRUULVRV��H�%HWR�&DOD]DQV��SHOD�QXPHUDomR�GDV�SiJLQDV����

$RV�DOXQRV�GDV� VHLV� WXUPDV�TXH�SDUWLFLSDUDP�GD�SHVTXLVD�H�TXH�RUJDQL]DUDP�R�)$(�±�

)HVWLYDO�GDV�$UWHV�(PSUHHQGHGRUDV��H�TXH�VH�MRJDUDP�QDV�LPSURYLVDo}HV�WHDWUDLV��$RV�DUWLVWDV�

GD�FLGDGH�GH�6DOYDGRU��HP�HVSHFLDO�DR�PHX�JUXSR�±�&ROHWLYR���SRU�DFUHGLWDU�QD�DUWH�H�FRQKHFHU�

GH� SHUWR� VHX� SRGHU� GH� WUDQVIRUPDomR� GR� LQGLYtGXR� H� GD� VRFLHGDGH�� 6DLR� GHVVD� H[SHULrQFLD�

PXLWR�PHOKRU�GR�TXH�HQWUHL��0XLWR�REULJDGD�DRV�RUL[iV��DRV�GHXVHV�H�DRV�HQFDQWDGRV��2EULJDGD��
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7XGR�TXH�VH�Yr�QmR�p�LJXDO�DR�TXH�
D�JHQWH�YLX�Ki�XP�VHJXQGR��
7XGR�PXGD�R�WHPSR�WRGR�QR�

PXQGR��

1mR�DGLDQWD�IXJLU��QHP�PHQWLU�SUD�VL�PHVPR��
�

/XOX�6DQWRV�



%$5%26$�� )HUQDQGD� 3DTXHOHW� 0RUHLUD�� (QVLQR�$SUHQGL]DJHP� GD� ,PSURYLVDomR�
2UJDQL]DFLRQDO�� 3UiWLFD� 7HDWUDO�� &RUSRUDO� H� *HUHQFLDO�� 2ULHQWDGRU�� (GXDUGR� 'DYHO�� ������
��0� I�� LO�� 7HVH� �'RXWRUDGR� HP� $GPLQLVWUDomR�� ±� 1~FOHR� GH� 3yV�JUDGXDomR� HP� $GPLQLVWUDomR��
13*$�($8)%$��8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��6DOYDGRU��������

5(6802�
$� JHVWmR� OLGD�� FRQVWDQWHPHQWH�� FRP� PXGDQoDV� H� LPSUHYLVWRV�� FRPR� DV� SHVTXLVDV� VREUH�
LPSURYLVDomR�RUJDQL]DFLRQDO�UHYHODP�Ki�PDLV�GH�GXDV�GpFDGDV��(QWUHWDQWR��RV�JHVWRUHV�DLQGD�VmR�
IRUPDGRV� SDUD� HQIUHQWDU� VLWXDo}HV� GH� HVWDELOLGDGH� H� QmR� DV� GH� WXUEXOrQFLD� RUJDQL]DFLRQDO��
&DUHFHPRV� GH� FRQKHFLPHQWR� HP� HQVLQR�DSUHQGL]DJHP� YROWDGDV� SDUD� R� GHVHQYROYLPHQWR� GH�
KDELOLGDGHV�GH�LPSURYLVDomR�RUJDQL]DFLRQDO��(VWD�SHVTXLVD�TXDOLWDWLYD�YLVD�SUREOHPDWL]DU��SURSRU�
H� GLVFXWLU� SULQFtSLRV�� SURFHVVRV� H� SUiWLFDV� GH� HQVLQR�DSUHQGL]DJHP� TXH� SURPRYDP� R�
GHVHQYROYLPHQWR�GD�KDELOLGDGH�GH�LPSURYLVDomR�RUJDQL]DFLRQDO��$�SHVTXLVD�DQFRUD�VH�HP�WHRULDV�
VREUH� LPSURYLVDomR� RUJDQL]DFLRQDO�� LPSURYLVDomR� WHDWUDO� H� HQVLQR�DSUHQGL]DJHP� GD�
$GPLQLVWUDomR�� $� SHVTXLVD� HPStULFD� UHVXOWD� GH� WUrV� DQRV� GH� HQVLQR� GH� LPSURYLVDomR�
RUJDQL]DFLRQDO� FRP� EDVH� QD� LPSURYLVDomR� WHDWUDO� HP� XPD� HVFROD� GH� DGPLQLVWUDomR�� $�
PHWRGRORJLD� TXDOLWDWLYD� EDVHRX�VH� HP� XPD� DERUGDJHP� DUWtVWLFD� H� HP� GLYHUVDV� IRQWHV� GH�
LQIRUPDomR�� $V� WpFQLFDV� XWLOL]DGDV� IRUDP� D� REVHUYDomR� GLUHWD�� D� DQiOLVH� GH� GRFXPHQWRV��
HQWUHYLVWDV�FROHWLYDV�H�DQiOLVH�GH�QDUUDWLYDV��$� WHVH�p�FRPSRVWD�GH�FLQFR�DUWLJRV��2�REMHWLYR�GR�
SULPHLUR� DUWLJR� p� VLVWHPDWL]DU� RV� DYDQoRV� QD� SURGXomR� DFDGrPLFD� VREUH� LPSURYLVDomR�
RUJDQL]DFLRQDO� H� GLVFXWLU� VXD� LQWHJUDomR� QR� HQVLQR�DSUHQGL]DJHP� GD� DGPLQLVWUDomR�� &RPR�
UHVXOWDGR�� IRL� HODERUDGR� �D�� XP� FRQMXQWR� DWXDOL]DGR� GH� UHOHYkQFLDV� H� WHPiWLFDV� UHODFLRQDGDV� j�
LPSURYLVDomR�RUJDQL]DFLRQDO�H��E��XP�FRQMXQWR�GH�DERUGDJHQV�HGXFDFLRQDLV�H�SHUVSHFWLYDV�SDUD�
PHOKRU� LQWHJUDU� D� LPSURYLVDomR� QR� HQVLQR�DSUHQGL]DJHP� GD� $GPLQLVWUDomR�� 2� REMHWLYR� GR�
VHJXQGR� DUWLJR� p� LQWHJUDU� RV� HVWXGRV� VREUH� DUWH� H� PHWRGRORJLD� GH� SHVTXLVD�� WUD]HQGR� VXDV�
FRQWULEXLo}HV� SDUD� SRWHQFLDLV� DSOLFDo}HV� QR� FDPSR� GD� $GPLQLVWUDomR�� &RPR� UHVXOWDGR� IRL�
HODERUDGD�XPD�SURSRVWD�GD�DUWH�FRPR�IXQGDPHQWR�HSLVWHPROyJLFR��FRPR�IRQWH�GH�FRQKHFLPHQWR��
H�FRPR�IRQWH�GH�DQiOLVH�H�LQWHUSUHWDomR�GR�PDWHULDO�HPStULFR�SDUD�SRWHQFLDLV�DSOLFDo}HV�QR�FDPSR�
GD�$GPLQLVWUDomR��2�REMHWLYR�GR�WHUFHLUR�DUWLJR�p�FRPSUHHQGHU�DV�LPSOLFDo}HV�GD�LPSURYLVDomR�
WHDWUDO�QRV�SURFHVVRV�GH�HQVLQR�DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��2�UHVXOWDGR�IRL�D�
HODERUDomR� GH� VLQHUJLDV� �OyJLFD� GD� SUiWLFD�� SUDWLFDU� D� QDUUDWLYD�� FULDWLYLGDGH� H� FRUSRUDOLGDGH�� H�
HQWURSLDV� �YHUJRQKD� GH� SUDWLFDU�� PHGR� GH� HUUDU� H� KiELWR� GH� GLVSHUVDU�� TXH� H[SOLFDP� DV�
LPSOLFDo}HV�GD�LPSURYLVDomR�WHDWUDO�SDUD�R�HQVLQR�GD�LPSURYLVDomR�RUJDQL]DFLRQDO�QR�FRQWH[WR�GD�
IRUPDomR� GH� JHVWRUHV�� 2� REMHWLYR� GR� TXDUWR� DUWLJR� p� H[SORUDU� FRPR� D� LPSURYLVDomR� WHDWUDO�
LQFRUSRUD�R�HQVLQR�DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��2�UHVXOWDGR�IRL�RUJDQL]DGR�HP�
WUrV� WLSRV� GH� SUiWLFDV� GH� DSUHQGL]DJHP�� UHODFLRQDOLGDGH� �FRQVLJR�PHVPR�� FRP� RV� RXWURV�� FRP�
UHJUDV�� FRP� R� WRGR� H� FRP� FULDWLYLGDGH��� HPRFLRQDOLGDGH� �DOHJULD�� VXUSUHVD� H� DQVLHGDGH�� H�
HVSRQWDQHLGDGH��UHOD[DPHQWR�H�LQWXLomR���2�REMHWLYR�GR�TXLQWR�DUWLJR�p�VXVFLWDU�D�DSUHQGL]DJHP�
VREUH�� �D�� D� LPSRUWkQFLD� FUXFLDO� GD� LPSURYLVDomR� SDUD� DV� RUJDQL]Do}HV� H� JHVWRUHV�
FRQWHPSRUkQHRV�� �E�� R� SDSHO� GD� LPSHUIHLomR�� FRRSHUDomR� H� FRPSHWLomR� SDUD� D� SUiWLFD� GD�
LPSURYLVDomR�RUJDQL]DFLRQDO�H��F��RV�GHVDILRV�H�FRPSHWrQFLDV�GH�LPSURYLVDomR�SDUD�JHVWRUHV��2�
UHVXOWDGR�IRL�D�SURGXomR�GH�XP�FDVR�SDUD�HQVLQR�VREUH�D�LPSURYLVDomR�HP�XP�FRQWH[WR�GH�JHVWmR�
GH�XP�IHVWLYDO�FXOWXUDO��

3DODYUDV�FKDYH�� ,PSURYLVDomR� 2UJDQL]DFLRQDO�� (QVLQR�$SUHQGL]DJHP�� 3HVTXLVD� FRP� $UWH��
(QVLQR�GD�,PSURYLVDomR��(GXFDomR�*HUHQFLDO��&RUSRUDOLGDGH��*HVWmR�GH�(YHQWRV��



%$5%26$�� )HUQDQGD� 3DTXHOHW� 0RUHLUD�� 7HDFKLQJ�/HDUQLQJ� RI� 2UJDQL]DWLRQDO�
,PSURYLVDWLRQ��7KHDWULFDO��%RG\�DQG�0DQDJHULDO�3UDFWLFH��$GYLVRU��(GXDUGR�'DYHO��������
��0� V�� LOO�� 7KHVLV� �3K�'�� LQ� 0DQDJHPHQW�� ±� 1~FOHR� GH� 3yV�JUDGXDomR� HP� $GPLQLVWUDomR��
13*$�($8)%$��8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��6DOYDGRU��������
�

�
$%675$&7�

0DQDJHPHQW� LV� FRQVWDQWO\� GHDOLQJ� ZLWK� FKDQJHV� DQG� XQIRUHVHHQ� HYHQWV�� DV� UHVHDUFK� RQ�
RUJDQL]DWLRQDO�LPSURYLVDWLRQ�KDV�VKRZQ�IRU�PRUH�WKDQ�WZR�GHFDGHV��+RZHYHU��PDQDJHUV�DUH�VWLOO�
WUDLQHG�WR�IDFH�VLWXDWLRQV�RI�VWDELOLW\�DQG�QRW�WKRVH�RI�RUJDQL]DWLRQDO�WXUPRLO��:H�ODFN�NQRZOHGJH�
LQ� WHDFKLQJ�OHDUQLQJ� DLPHG� DW� GHYHORSLQJ� RUJDQL]DWLRQDO� LPSURYLVDWLRQ� VNLOOV�� 7KLV� TXDOLWDWLYH�
UHVHDUFK� DLPV� WR�SUREOHPDWL]H��SURSRVH�DQG�GLVFXVV�SULQFLSOHV��SURFHVVHV�DQG� WHDFKLQJ�OHDUQLQJ�
SUDFWLFHV� WKDW� SURPRWH� WKH� GHYHORSPHQW� RI� RUJDQL]DWLRQDO� LPSURYLVDWLRQ� VNLOOV�� 7KH� UHVHDUFK� LV�
EDVHG�RQ�WKHRULHV�DERXW�RUJDQL]DWLRQDO� LPSURYLVDWLRQ�� WKHDWHU�LPSURYLVDWLRQ�DQG�$GPLQLVWUDWLRQ�
WHDFKLQJ�OHDUQLQJ�� 7KH� HPSLULFDO� UHVHDUFK� UHVXOWV� IURP� WKUHH� \HDUV� RI� WHDFKLQJ� RUJDQL]DWLRQDO�
LPSURYLVDWLRQ� EDVHG� RQ� WKHDWULFDO� LPSURYLVDWLRQ� LQ� D� EXVLQHVV� VFKRRO�� 7KH� TXDOLWDWLYH�
PHWKRGRORJ\�ZDV� EDVHG� RQ� DQ� DUWLVWLF� DSSURDFK� DQG� RQ� GLIIHUHQW� VRXUFHV� RI� LQIRUPDWLRQ�� 7KH�
WHFKQLTXHV� XVHG� ZHUH� GLUHFW� REVHUYDWLRQ�� GRFXPHQW� DQDO\VLV�� SUHVV� FRQIHUHQFHV� DQG� QDUUDWLYH�
DQDO\VLV��7KH�WKHVLV�FRQVLVWV�RI�ILYH�DUWLFOHV��7KH�REMHFWLYH�RI�WKH�ILUVW�DUWLFOH�LV�WR�V\VWHPDWL]H�WKH�
DGYDQFHV� LQ�DFDGHPLF�SURGXFWLRQ�RQ�RUJDQL]DWLRQDO� LPSURYLVDWLRQ�DQG�GLVFXVV� LWV� LQWHJUDWLRQ� LQ�
WKH�WHDFKLQJ�OHDUQLQJ�RI�DGPLQLVWUDWLRQ��$V�D�UHVXOW���D��DQ�XSGDWHG�VHW�RI�UHOHYDQFH�DQG�WKHPHV�
UHODWHG� WR�RUJDQL]DWLRQDO� LPSURYLVDWLRQ�ZDV� HODERUDWHG� DQG� �E�� D� VHW� RI� HGXFDWLRQDO� DSSURDFKHV�
DQG�SHUVSHFWLYHV�WR�EHWWHU�LQWHJUDWH�LPSURYLVDWLRQ�LQ�WKH�WHDFKLQJ�OHDUQLQJ�RI�$GPLQLVWUDWLRQ��7KH�
REMHFWLYH�RI�WKH�VHFRQG�DUWLFOH�LV�WR�LQWHJUDWH�VWXGLHV�RQ�DUW�DQG�UHVHDUFK�PHWKRGRORJ\��EULQJLQJ�
WKHLU�FRQWULEXWLRQV�WR�SRWHQWLDO�DSSOLFDWLRQV�LQ�WKH�ILHOG�RI�$GPLQLVWUDWLRQ��$V�D�UHVXOW��D�SURSRVDO�
RI�DUW�DV�DQ�HSLVWHPRORJLFDO�IRXQGDWLRQ��DV�D�VRXUFH�RI�NQRZOHGJH�DQG�DV�D�VRXUFH�RI�DQDO\VLV�DQG�
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OLQJXDJHQV� DUWtVWLFDV� �'$9(/�� 9(5*$5$�� *+$',5,�� ������� (VWH� HVWXGR� LGHQWLILFD� XPD�

ODFXQD� QR� FDPSR� GR� HQVLQR�DSUHQGL]DJHP� GD� $GPLQLVWUDomR� H� FRP� SRVVLELOLGDGH� GH�

DSURIXQGDPHQWR� WHyULFR� H� SUiWLFR� XPD� YH]� TXH� D� ,PSURYLVDomR� 2UJDQL]DFLRQDO� YHP� VHQGR�

HVWXGDGD�H�GHEDWLGD��PDV�QmR�DSUHQGLGD��e�SUHFLVR�DGHQWUDU�PDLV�HVSHFLILFDPHQWH�QR�GHEDWH�
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�

VREUH�(QVLQR�$SUHQGL]DJHP� SDUD� LGHQWLILFDU� GH� TXH� IRUPD� HVVH� DVVXQWR� SRGH� VHU�PDLV� EHP�

DSUHVHQWDGR�H�DSURYHLWDGR��XPD�YH]�TXH�QmR�HQFRQWUDPRV�TXDOTXHU�UHIHUrQFLD�DR�DVVXQWR��

1R� FDPSR� GDV� SHVTXLVDV� VREUH� LPSURYLVDomR� RUJDQL]DFLRQDO�� D� LPSRUWkQFLD� GD�

LPSURYLVDomR� H� VXD� XWLOLGDGH� Vy� SRGHP� VHU� UHFRQKHFLGDV� VH� RV� JHVWRUHV� DGPLWLUHP� QmR� VHU�

SRVVtYHO� H[LVWLU� WRWDO� FRQWUROH� VREUH� XP� SODQHMDPHQWR� �+$7&+�� ������ $5$1+$�� ������

%(5167(,1�� ������ %25$+�� ������ ),6+(5�� ������ .$02&+(�� ������ 0,1(5�� ������

:(,&.�� ������ %$55(77�� ������ &81+$�� ������� H� DQWHV� GH� DGHQWUDUPRV� R� DVVXQWR� H�

HVPLXoDU� RV� SRQWRV� SRVLWLYRV� H� QHJDWLYRV� GD� LPSURYLVDomR� FRPR� FRPSHWrQFLD� GD� JHVWmR� p�

SUHFLVR�DGPLWLU�TXH�QHP�VHPSUH�p�SRVVtYHO�WHU�R�WHPSR�GHVHMDGR�SDUD�SRQGHUDo}HV�DQWHV�GDV�

GHFLV}HV��&5266$1��������&$,��������&81+$��������)$8/.1(5��������)/$&+��������

.,56&+%$80�� ������ 1,5�� ������� (VWD� VLWXDomR�� GH� LQVWDELOLGDGH�� p� FDGD� YH]� PDLV�

IUHTXHQWH�� GHYLGR� jV� SRXFDV� JDUDQWLDV� QR� XQLYHUVR� GDV� RUJDQL]Do}HV� �%$55(77�� ������

&81+$��������)/$&+���������6H�HVWD�p�XPD�FRPSHWrQFLD�LPSRUWDQWH�SDUD�DV�RUJDQL]Do}HV��

H� VmR� RV� JHVWRUHV� TXH� LQGLFDP� RV� FDPLQKRV� D� VHUHP� VHJXLGRV� GHQWUR� GDV� RUJDQL]Do}HV��

HQWHQGHPRV� TXH� HVWD� p� XPD� FRPSHWrQFLD� LPSRUWDQWH� SDUD� RV� JHVWRUHV�� SRLV� UHSUHVHQWD� XP�

DFUHVFHQWR�GH�IOH[LELOLGDGH�HP�VLWXDo}HV�LPSUHYLVtYHLV��+$7&+��������&81+$��������DILQDO�

HVWDU� DWHQWR� H� DEHUWR� SDUD� XPD� LPSURYLVDomR� p� LPSRUWDQWH� H� XUJHQWH�� SRLV� D� VXSHUDomR� GH�

SUREOHPDV�H�D�DEHUWXUD�GH�QRYRV�FDPLQKRV��LQFOXVLYH�PHOKRUHV�GRV�TXH�Mi�H[LVWLDP��SRGHP�VHU�

DOFDQoDGDV� FRP� HVWD� SUiWLFD� �60,7+�� ������ ),6+(5�� ������ &=$51,$:6.$�� ������� $�

LPSURYLVDomR�PXGD�QRVVD�UHODomR�FRP�R�WHPSR��&5266$1���������SRLV�p�SUHFLVR�OLGDU�FRP�R�

LQVWDQWH�WmR�EHP�TXDQWR�FRP�D�URWLQD��H�WUiV�FRQVLJR�XPD�DERUGDJHP�HVWpWLFD�FRP�FDSDFLGDGH�

GH�OHYDQWDU�WHPDV�LPSRUWDQWHV�SDUD�FULDomR�GH�SROtWLFDV�RUJDQL]DFLRQDLV�IXWXUDV��1,&+2//6��

������FRQWULEXLQGR�SDUD�D�SHUFHSomR�GH�TXH�p�SUHFLVR�DSUHQGHU�D�HVWDU�SUHVHQWH��&5266$1��

��������

2V�HVWXGRV�VREUH�LPSURYLVDomR�RUJDQL]DFLRQDO�VmR�UHFHQWHV��VHQGR�RV�SULPHLURV�DUWLJRV�

SXEOLFDGRV�QD�GpFDGD�GH������H� Mi�FRP�JUDQGH�YDULHGDGH�GH�FDPLQKRV� D� VHUHP�H[SORUDGRV��

+DWFK� ������� IRL� D� SULPHLUD� D� REVHUYDU� R� MD]]� FRPR� PHWiIRUD� SDUD� DPSOLDU� R� ROKDU� VREUH�

LPSURYLVDomR�� OLGHUDQoD� H� FROHWLYLGDGH�� WUD]HQGR� EHQHItFLRV� H� HQWHQGLPHQWRV� VREUH� R� PHLR�

RUJDQL]DFLRQDO� �)$8/.1(5�� %(&.(5�� ������� FRP� FRQWULEXLo}HV� SDUD� D� PHOKRULD� GR�

DPELHQWH� DSRQWDQGR�PDLV� WDUGH� SDUD�PXGDQoDV� QDV� FRQFHSo}HV� GH� HVWUXWXUD� RUJDQL]DFLRQDO�

�+$7&+���������$OJXQV� DXWRUHV� ID]HP� UHODomR�GLUHWD� HQWUH�D� LPSURYLVDomR�H� D�FULDWLYLGDGH�

�),6&+(5��$0$%,/(��������+$//$0��,1*2/'���������VHQGR�D�FULDWLYLGDGH�R�HVWtPXOR�

QHFHVViULR�SDUD� D� WUDQVIRUPDomR� �%$5%(5���������1RV� HVWXGRV� VREUH� HPSUHHQGHGRULVPR�D�

LPSURYLVDomR� p� DFHLWD� FRPR� SDUWH� GD� FRQVWUXomR� GH� DOJR�� H� p� SRVVtYHO� SHUFHEHU� HIHLWRV� GD�
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�

LQWHUDomR�HQWUH�R�FRPSRUWDPHQWR�GD�LPSURYLVDomR�FRP�D�FULDomR�GH�QRYRV�HPSUHHQGLPHQWRV�

�+0,(/(6.,�� &25%(77�� ������� e� LPSRUWDQWH� DFHLWDU� D� LPSURYLVDomR� FRPR� SDUWH� GR�

SURFHVVR� GH� FULDomR� DEULQGR� HVSDoRV� SDUD� DSUHQGL]DJHQV� H� GHVFREHUWD� GH� QRYRV� FDPLQKRV�

�)/$&+���������2�MD]]��FRPR�Mi�YLPRV��IRL�PXLWR�YDORUL]DGR�H�FRQVLGHUDGR��+$7&+��������

&81+$�� ������ .$02&+(�� ������ %$55(77�� ������� VHQGR� XPD� GDV� SULQFLSDLV�

FDUDFWHUtVWLFDV�REVHUYDGDV�R�VLVWHPD�DXWR�RUJDQL]DGR�QR�TXDO�VH�HQFRQWUD��RQGH�WRGRV�VDEHP�R�

TXH�ID]HU��%$55(77���������3RGHPRV�HQFRQWUDU�HVVD�PHVPD�FDUDFWHUtVWLFD�QR�FKRULQKR��QR�

WHDWUR� �)/$&+�� $1721(//2�� ������� QR� UHSHQWH� H� QD� P~VLFD� LQGLDQD� �.,56&+%$80��

6$.$0272�� 9$6&21&(/26�� ������� $� ,PSURYLVDomR� p� SURSXOVRUD� GH� LQRYDo}HV�

RUJDQL]DFLRQDLV� �%$67,(1��+267$*(5���������DSRQWDQGR�SDUD�DV�QHFHVVLGDGHV� LPHGLDWDV�

GH�H[SORUDomR�GD�SUiWLFD�H�PXGDQoDV�GH�HVWUDWpJLDV��%(5167(,1��%$55(77��������OHYDQGR�

HP�FRQVLGHUDomR�RV� OLPLWHV�H�D�PHPyULD�RUJDQL]DFLRQDO� �02250$1��0,1(5���������VHP�

IDODU�TXH�IXQFLRQDP�PXLWR�EHP�FRPR�DWR�HVSRQWkQHR��H�SRU�LVVR�FDSD]�GH�PRVWUDU�GLUHo}HV�DR�

PHVPR�WHPSR�HP�TXH�GHVQXGD�RV�LPSURYLVDGRUHV��&$,1(6��+(%/(����������

2�H[HUFtFLR�GD�LPSURYLVDomR�WHP�LPSOLFDo}HV�VXEVWDQFLDLV�SDUD�XPD�VpULH�GH�IHQ{PHQRV�

RUJDQL]DFLRQDLV��TXH�YmR�GHVGH�R� WUDEDOKR�HP�HTXLSH�H�FULDWLYLGDGH�j�LQRYDomR�GH�SURGXWRV��

DGDSWDomR� H� UHQRYDomR� RUJDQL]DFLRQDO� �.$02&+(�� ������� $� LPSURYLVDomR� HQYROYH� D�

UHHODERUDomR� GH� PDWHULDO� SUp�FRPSRVWR� HP� UDODomR� D� LGHLDV� LPSUHYLVWDV� TXH� VXUJHP� H� VmR�

FRQFHELGDV� QR� GHFRUUHU� GD� VLWXDomR� �%(5/,1(5�� ������� $� LPSURYLVDomR� SRVVXL� SHUtRGRV�

FXUWRV� GH� HVWDELOLGDGH� H� DOWR� QtYHO� GH� LQFHUWH]D�� GLQDPLVPR�� FRPSOH[LGDGH� VLVWrPLFD��

KHWHURJHQHLGDGH� H� YHORFLGDGH� GH� LQRYDomR�� RX� VHMD�� XPD� ERD� RSRUWXQLGDGH� GH� GHVDSUHQGHU�

DOJR�DEULQGR�FDPLQKR�SDUD�VHU�IHLWR�GH�RXWUD�IRUPD��&81+$���������$R�LPSURYLVDU��RX�VHMD��

DEVRUYHU� XPD� LQIRUPDomR� H� SURFHVVi�OD� HP� WHPSR� UHDO�� XPD� RUJDQL]DomR� GHVHQYROYH�

DSUHQGL]DJHP�VREUH�R�PHLR�H�VREUH�VL�SUySULD� �:(,&.���������3RU�REULJDU�D�RUJDQL]DomR�D�

SHQVDU��D�LPDJLQDU�H�D�DSUHQGHU��D�LPSURYLVDomR�VXUJH�FRPR�YLD�SULYLOHJLDGD�SDUD�D�UHQRYDomR�

RUJDQL]DFLRQDO� DWUDYpV� GD� LQRYDomR� �(,6(1+$5'7�� 7$%5,=,�� ������� 1HVWH� HVWXGR�� XP�

GHVWDTXH� IRL� GDGR� SDUD� R� HPERGLPHQW� �%5(6/(5�� ������ 6,1&/$,5�� ������ YLVWR� TXH�

LPSURYLVDomR� UHTXHU� LQWHJUDomR� SOHQD� HQWUH� R� FRUSR� H� D� PHQWH� H� GHVSHUWD� UHIOH[mR� VREUH�

FDSDFLGDGHV� H� GHVFREHUWDV� QHVVH� WLSR� GH� DSUHQGL]DJHP� TXH� WUDWD� D� H[SHULrQFLD� FRPR�

LPSXOVLRQDGRUD�GD�WUDQVIRUPDomR��'(:(<���������$�GLPHQVmR�GR�FRUSR�QmR�p�FRPXPHQWH�

DERUGDGD�HP�DGPLQLVWUDomR��PDV�ID]�VH�QHFHVViULR�WRUQDU�RV�FRUSRV�PDLV�YLVtYHLV�H� OLYUHV�GH�

HVWHUHyWLSRV�SDUD� IDFLOLWDU�R�SURFHVVR�GH�DSUHQGL]DJHP�H� LVVR�PHUHFH�VHU� LQYHVWLJDGR�PDLV�D�

IXQGR��%5(6/(5��������6,1&/$,5���������SULQFLSDOPHQWH�SHOR�IDWR�GHVVH�HVWXGR�DERUGDU�D�

LPSURYLVDomR�HP�XPD�HVSHFLDO�OLJDomR�HQWUH�R�FRUSR�H�VXD�FDSDFLGDGH�FULDWLYD���
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1R� %UDVLO� H� QR� PXQGR�� YLYHPRV� TXHEUDV� GH� SDUDGLJPDV� H� DOWHUQkQFLDV� GH� SRGHU� SRU�

YH]HV� DVVXVWDGRUDV�� H� D� FDSDFLGDGH� GH� OLGDU� FRP� R� LQVWDQWH� SUHVHQWH� ID]�VH� QHFHVViULR� SDUD�

SHUPDQHFHU�DWLYR�H�FRPSHWLWLYR��$�DFHLWDomR�GD�LPSURYLVDomR�FRPR�SUiWLFD�QDV�RUJDQL]Do}HV�

QmR�QHJD�D�H[LVWrQFLD�GH�SODQHMDPHQWRV��SRLV�DOpP�GH�VHU�QHFHVViULR�H�SRWHQWH��p�XP�WUDEDOKR�

TXH� VH�FRPSOHPHQWD��3RGHPRV�FRQVLGHUDU� D� LPSURYLVDomR�XP�GHVYLR�GR�FDPLQKR�SODQHMDGR�

SRU�XPD�TXHVWmR�PDLRU�TXH�VH�DSUHVHQWH��&81+$���������6H�QmR�KRXYHU�R�SODQHMDPHQWR��RX�

VHMD��SDUkPHWURV�FRP�REMHWLYRV�GHILQLGRV��D�LPSURYLVDomR�ILFD�VHP�IRUoD�H�VHP�VHQWLGR��SRLV�

QmR�Ki�FRPR�GHVYLDU�GH�XP�FDPLQKR�TXH�QmR�H[LVWH��0XLWDV�YH]HV�HOD�VXUJH�HP�RSRVLomR�D�

XPD� URWLQD� VLVWHPiWLFD� TXH� Mi� QmR� IXQFLRQD� FRPR� GHYHULD� �:(,&.�� ������� $� URWLQD� GR�

DPELHQWH�DGPLQLVWUDWLYR��SRU�VHU�SUp�GHWHUPLQDGR��SRGH�DGRUPHFHU�R�H[HUFtFLR�GD�LQWXLomR�TXH�

GHYH� VHU� SUHVHUYDGR� H� WUHLQDGR� FRP� D� LPSURYLVDomR� �/(<%2851(��6��� 6$'/(5�60,7+��

������� $� SUiWLFD� LPSURYLVDFLRQDO� p� XP� WUHLQDPHQWR� SDUD� D� LPDJLQDomR�� FULDWLYLGDGH��

FROHWLYLGDGH�� OLGHUDQoD�H�DSUHQGL]DJHP��.233(77���������DSRLDQGR�FDGD�YH]�PDLV�D� WHRULD�

GDV�RUJDQL]Do}HV��/(:,1����������

$V� DUWHV� Mi� GHUDP� PXLWRV� VLQDLV� GH� TXH� SRGHP� DMXGDU� QR� SURFHVVR� HGXFDFLRQDO�

�'(:(<�� ������� VHMD� QD� XWLOL]DomR� GH� XPD� SHoD� WHDWUDO� SDUD� R� HQVLQR�DSUHQGL]DJHP� GDV�

FRPSHWrQFLDV�GH�FRPXQLFDomR��$0$5$/��/(,7(���������VHMD�QR�XVR�GH�QDUUDWLYDV�ILFFLRQDLV�

SDUD� DERUGDU� DVVXQWRV� FRPSOH[RV� H� GHOLFDGRV� �&2+(1�� ������� VHMD� QD� H[SHULrQFLD� HVWpWLFD�

FRPR�DSUHQGL]DJHP��:(/6+��'(+/(5��0855$<��������RX�PHVPR�FRPR�FDPLQKR�SDUD�D�

FULDWLYLGDGH��0$&.��������WUD]HQGR� LPSUHVV}HV�YLYDV��FUHVFLPHQWR��PXGDQoD��VHQWLPHQWR�H�

SDL[mR�� FRPR� YHPRV� QD� XWLOL]DomR� GH� ILOPHV� SDUD� R� GHEDWH� VREUH� FRPSRUWDPHQWR�

RUJDQL]DFLRQDO�H�DSUHQGL]DJHP�VRFLDO��0(1'21d$��*8,0$5­(6����������$�DUWH�DMXGD�D�

PHOKRU�SRVLFLRQDU�RV�HVWXGDQWHV�IDFH�j�UHDOLGDGH��HVWLPXODQGR�D�FULDomR�GH�YtQFXORV�HQWUH�HOHV�

H�IDYRUHFHQGR�XPD�UHODomR�GH�FRQYtYLR�HQWUH�SURIHVVRU�H�HVWXGDQWH��XPD�YH]�TXH�R�SURIHVVRU�

VH� GHVORFD� GH� XPD� SRVLomR� GH� VLPSOHV� WUDQVPLVVRU� SDUD� D� GH� FR�SURGXWRU� GR� FRQKHFLPHQWR�

GHQWUR�GRV� H[HUFtFLRV�GH� DXWRQRPLD��$�DUWH� IDFLOLWD�� SRUWDQWR�� XPD� UHODomR�GH� DSUHQGL]DJHP�

TXH�p�PDLV�DQFRUDGD�QD�UHFLSURFLGDGH��QD�DEHUWXUD�GH�HVStULWR�H�QD�LQWHUDWLYLGDGH��'$9(/�HW�

DO�� ������� LQFOXLQGR� Dt� D� VHUHQGLSLGDGH�� RQGH� HQFRQWUDPRV� DTXLOR� TXH� QmR� HVWiYDPRV�

SURFXUDQGR�� PDV� TXH� ID]� WRGR� VHQWLGR� TXDQGR� p� HQFRQWUDGR�� )D]� WHPSR� TXH� DV� DUWHV� YrP�

DMXGDQGR�R�FDPSR�GR�HQVLQR�DSUHQGL]DJHP�GD�DGPLQLVWUDomR��PDV�DLQGD�HQFRQWUD�UHVLVWrQFLD�

HP�VHU�DVVXPLGD�FRPR�GLPHQVmR�IXQGDPHQWDO�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR��<281*��

��������

3HQVDU�HP�XPD�UHJXODULGDGH�GH�FRQWDWR�FRP�DV�DUWHV�H�H[SHULPHQWDomR�DUWtVWLFD�QmR�YLVD�

HVSHFLILFDPHQWH�j�FULDomR�GH�SURGXWRV�DUWtVWLFRV�H�VLP�XP�FDPLQKR�TXH�HQULTXHFH�RV�PHLRV�GH�
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�

H[SUHVVmR� GR� LQGLYtGXR� H� GR� JUXSR�� TXHU� VHMD� IRUPDGR� SRU� FULDQoDV�� MRYHQV� RX� DGXOWRV�� HP�

VLWXDomR� HVFRODU� RX� IRUD� GHOD� �&+$&5$�� ������� 2� H[HUFtFLR� GD� LPSURYLVDomR� WHDWUDO�� SRU�

H[HPSOR�� WHP� XPD� FDSDFLGDGH� GH� H[SORUDU� D� YHUGDGH� �025(12�� ������� H� VH� IXQGDPHQWD�

FRPR� XP� LQVWUXPHQWR� GH� HGXFDomR� RULJLQDO� H� HILFD]� �&+$&5$�� ������� VHP� IDODU� QRV�

GHVGREUDPHQWRV�H�GHVFREHUWDV�GH�SRWHQFLDOLGDGHV�LQGLYLGXDLV�TXH�SRGHP�VHU�XVDGDV�HP�RXWUDV�

iUHDV� GR� FRQKHFLPHQWR� �632/,1�� ������� 2� WHDWUR� QDVFH� GD� LPSURYLVDomR� �%(57+2/'��

������H�FRQWLQXD�VH�DOLPHQWDQGR�H�UHVSLUDQGR�DWUDYpV�GHOD�GHVGH�HQWmR��(VWi�VHPSUH�SUHVHQWH�

QRV�SURFHVVRV�GH�FULDomR��DWUDYpV�GH�ODERUDWyULRV��H�GHX�RULJHP�D�PXLWRV�WLSRV�GH�HQFHQDomR�

OLYUH�TXH�VH�GLVWDQFLD�GH�TXDOTXHU�SDGUmR�GR�WHDWUR�GH�SDOFR��3$9,6��������GHL[DQGR�D�OLYUH�

SDUD� VHU� DVVRFLDGD� D� PXLWDV� RXWUDV� DUWHV�� 2V� IXQGDPHQWRV� GD� LPSURYLVDomR� WHDWUDO� VH�

FRQIXQGHP� FRP� FDUDFWHUtVWLFDV� QDWXUDLV� GR� VHU� KXPDQR�� DFHLWDomR�� SRVLWLYLGDGH��

HVSRQWDQHLGDGH�� FDSDFLGDGH� FULDWLYD� H� FDSDFLGDGH� GH� UHSUHVHQWDomR� GUDPiWLFD� �&+$&5$��

������ H� SRU� LVVR� WHP� UiSLGD� DVVLPLODomR� H� LGHQWLILFDomR� SRU� SDUWH� GDV� SHVVRDV�� 1D� %DKLD�

PXLWRV� JUXSRV� DUWtVWLFRV� IRUDP� FULDGRV� D� SDUWLU� GH� WpFQLFDV� LPSURYLVDFLRQDLV� �/(­2�� ������

WDQWR�QD�HQFHQDomR�TXDQWR�HP�VXDV�SUiWLFDV�DGPLQLVWUDWLYDV�H�GH�SURGXomR��$9(/$5���������

$V�DUWHV��SRU�WHU�IRUWH�OLJDomR�FRP�HOHPHQWRV�O~GLFRV��FULDWLYRV�H�GH�LQWHJUDomR��VmR�IDFLOPHQWH�

FRQIXQGLGRV� FRP� SXUR� HQWUHWHQLPHQWR� H� GLYHUVmR�� RX� DWp�PHVPR� FRP� XPD� VLPSOHV� IXQomR�

ILJXUDWLYD�SDUD�DOLYLDU�WHQV}HV�VHP�JUDQGHV�SURSRUo}HV��68//,9$1���������0HVPR�GLDQWH�GD�

GHVFUHQoD�GH�PXLWRV��DV�DUWHV�UHYROXFLRQDP�D�IRUPD�GH�SHQVDU�H�GH�SURGX]LU�FRQKHFLPHQWR��1D�

SHVTXLVD�� RQGH� VmR� SUHGRPLQDQWHV� DV� REVHUYDo}HV� KLVWyULFDV� H� FLHQWtILFDV�� QmR� VH� DWULEXL� DV�

DUWHV�R�SRGHU�GH�WDPEpP�FRQWULEXLU�SDUD�R�FRQKHFLPHQWR�KXPDQR��<281*���������

$SRLDGDV�SHOD�DUWH�� DOJXPDV�SLVWDV� Mi� IRUDP�GDGDV� VREUH� FRPR�DSUHQGHU� D� LPSURYLVDU��

SRUpP� Vy� DQDOLVDQGR� HVWXGRV� GH� FDVRV� H�RX� H[HPSORV� SUiWLFRV� GH� VLWXDo}HV� RFRUULGDV�

�&+(/$5,8�� -2+16721�� <281*�� ������� H� HVVDV� PHWRGRORJLDV�� HPERUD� DWLYDV�� VmR�

OLPLWDGDV� D� VDOD� GH� DXOD� H� DR� H[HUFtFLR� LQWHOHFWXDO� H� FRJQLWLYR�� $� SUiWLFD� DUWtVWLFD� DMXGD� D�

FKHJDU� HP� OXJDUHV� TXH� WUD]HP� UHIOH[mR� H� PXGDQoDV� RUJDQL]DFLRQDLV� �0(1'21d$��

*8,0$5­(6�� ������� SRWHQFLDOL]DQGR� D� LQWHUGLVFLSOLQDULHGDGH� �3$,9$�� (67+(5��0(/2��

�������H�LQFOXLQGR�R�FRUSR�FRPR�SDUWH�LQWHJUDQWH�GR�GHVHQYROYLPHQWR�GDV�Do}HV��%5(6/(5��

�������$�DUWH�DEUH�FDPLQKR�SDUD�XPD�H[SHULrQFLD�WUDQVIRUPDGRUD��'(:(<��������GHQWUR�GH�

XPD� SUiWLFD� GH� OLEHUGDGH� �)5(,5(�� ������� H� VmR� XPD� IRQWH� LQHVJRWiYHO� GH� UHFXUVRV�

SHGDJyJLFRV�H�GH�LQVSLUDo}HV�FRP�VXD�HQHUJLD�WUDQVIRUPDGRUD��H�SRGH�VHU�DSOLFDGD�DRV�HVWXGRV�

VREUH� HQVLQR�DSUHQGL]DJHP� GD� DGPLQLVWUDomR� SRU� VHU� HVWD� XPD� GHOLFDGD� DUWH� GH� DGPLQLVWUDU�

SHVVRDV�H�RUJDQL]Do}HV�HP�DPELHQWH�PXOWLGLPHQVLRQDO��GH�DOWD�FRPSOH[LGDGH��DOLPHQWDGR�SRU�

TXHVW}HV�REMHWLYDV�H�VXEMHWLYDV��'$9(/�HW�DO����������
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�

�

$�JHVWmR� OLGD��FRQVWDQWHPHQWH��FRP�PXGDQoDV�H� LPSUHYLVWRV��FRPR�DV�SHVTXLVDV�VREUH�

LPSURYLVDomR�RUJDQL]DFLRQDO�UHYHODP�Ki�PDLV�GH�GXDV�GpFDGDV��HQWUHWDQWR��RV�JHVWRUHV�DLQGD�

VmR�IRUPDGRV�SDUD�HQIUHQWDU�VLWXDo}HV�GH�HVWDELOLGDGH�H�QmR�DV�GH�WXUEXOrQFLD�RUJDQL]DFLRQDO��

&DUHFHPRV� GH� RSo}HV� GH� HQVLQR�DSUHQGL]DJHP� YROWDGDV� SDUD� R� GHVHQYROYLPHQWR� GDV�

KDELOLGDGHV�GH�LPSURYLVDomR�RUJDQL]DFLRQDO���
1RVVD�TXHVWmR�GH�SHVTXLVD�p���

x� 4XH� SULQFtSLRV�� SURFHVVRV� H� SUiWLFDV� GH� HQVLQR�DSUHQGL]DJHP� VmR� QHFHVViULRV�

SDUD�GHVHQYROYHU�FRPSHWrQFLDV�GH�LPSURYLVDomR�RUJDQL]DFLRQDO"��

2�REMHWLYR�GHVWD�SHVTXLVD�p��

x� SUREOHPDWL]DU�� SURSRU� H� GLVFXWLU� SULQFtSLRV�� SURFHVVRV� H� SUiWLFDV� GH� HQVLQR�

DSUHQGL]DJHP�TXH�SURPRYDP�R�GHVHQYROYLPHQWR�GD�KDELOLGDGH�GH�LPSURYLVDomR�

RUJDQL]DFLRQDO���

)RUPXODPRV�RV�VHJXLQWHV�REMHWLYRV�HVSHFtILFRV����

x� VLVWHPDWL]DU� RV� DYDQoRV� QD� SURGXomR� DFDGrPLFD� VREUH� LPSURYLVDomR�

RUJDQL]DFLRQDO� H� GLVFXWLU� VXD� LQWHJUDomR� QR� HQVLQR�DSUHQGL]DJHP� GD�

DGPLQLVWUDomR��

x� LQWHJUDU� RV� HVWXGRV� VREUH� DUWH� H� PHWRGRORJLD� GH� SHVTXLVD�� WUD]HQGR� VXDV�

FRQWULEXLo}HV�SDUD�SRWHQFLDLV�DSOLFDo}HV�QR�FDPSR�GD�$GPLQLVWUDomR��

x� FRPSUHHQGHU� DV� LPSOLFDo}HV� GD� LPSURYLVDomR� WHDWUDO� QRV� SURFHVVRV� GH� HQVLQR�

DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��

x� H[SORUDU� FRPR� D� LPSURYLVDomR� WHDWUDO� LQFRUSRUD� R� HQVLQR�DSUHQGL]DJHP� GD�

LPSURYLVDomR�RUJDQL]DFLRQDO��

x� VXVFLWDU�D�DSUHQGL]DJHP�VREUH���D��D�LPSRUWkQFLD�FUXFLDO�GD�LPSURYLVDomR�SDUD�DV�

RUJDQL]Do}HV�H�JHVWRUHV�FRQWHPSRUkQHRV���E��R�SDSHO�GD�LPSHUIHLomR��FRRSHUDomR�

H�FRPSHWLomR�SDUD�D�SUiWLFD�GD�LPSURYLVDomR�RUJDQL]DFLRQDO�H��F��RV�GHVDILRV�H�

FRPSHWrQFLDV�GH�LPSURYLVDomR�SDUD�JHVWRUHV��

�

$V� WHRULDV� TXH� VmR� VXSRUWH� DR� DOFDQFH� GRV� REMHWLYRV� VmR� UHODWLYDV� D� LPSURYLVDomR�

RUJDQL]DFLRQDO�� LPSURYLVDomR�WHDWUDO��PHWRGRORJLDV�DUWtVWLFDV�H�FRUSRUDOLGDGH��$�PHWRJRORJLD�

DUWtVWLFD�� HP� HVSHFtILFR� D� LPSURYLVDomR� WHDWUDO�� YLDELOL]RX� D� SHVTXLVD� HPStULFD� H� SHUPLWLX�

REVHUYDU�� SURSRU� H� GLVFXWLU� RV� SULQFtSLRV�� SURFHVVRV� H� SUiWLFDV� GH� HQVLQR�DSUHQGL]DJHP� TXH�

SURPRYHP�R� GHVHQYROYLPHQWR� GD� KDELOLGDGH� GH� LPSURYLVDomR� RUJDQL]DFLRQDO��$V� SULQFLSDLV�

FRQWULEXLo}HV�GHVWD�WHVH�VmR�DV�LPSOLFDo}HV�WHyULFR�FRQFHLWXDLV�TXH�YmR�DX[LOLDU�DV�SHVTXLVDV�

QR�FDPSR�GR�HQVLQR�DSUHQGL]DJHP�HP�DGPLQLVWUDomR��HP�LPSURYLVDomR�RUJDQL]DFLRQDO�H�QDV�
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�

SHVTXLVDV� TXH� XQHP� RV� FDPSRV� GDV� DUWHV� H� GD� DGPLQLVWUDomR�� DOpP� GH� WDPEpP� WUD]HU�

FRQWULEXLo}HV�PHWRGROyJLFDV�H�SUiWLFDV��

$�DUWH�HQWURX�QD�PLQKD�YLGD�PXLWR�FHGR��&RPHFHL�HP�FXUVRV�H�RILFLQDV�DRV�GR]H�DQRV�GH�

LGDGH�H�DRV�TXLQ]H�DQRV�PH�WRUQHL�XPD�DWUL]�SURILVVLRQDO�HP�6DOYDGRU��SDUWLFLSDQGR�GH�GRLV�

JUXSRV� GH� JUDQGH� SUHVWtJLR� QD� FLGDGH� H� YLDMDQGR� SDUD� DOJXPDV� FDSLWDLV� GR� %UDVLO� SDUD�

DSUHVHQWDo}HV�GRV�HVSHWiFXORV�H�GHEDWHV�VREUH�RV�SURFHVVRV��2�HQYROYLRPHQWR�FRP�D�JHVWmR�

YHLR�DR�PHVPR�WHPSR��SRLV�RV�JUXSRV�GH�WHDWUR�VmR�UHVSRQViYHLV�SHOD�SURGXomR�H�GLVWULEXLomR�

GRV�VHXV�HVSHWiFXORV��1R�PHX�SHUFXUVR�HQFRQWUHL�DOJXQV�JHVWRUHV��TXH�QmR�VmR�DUWLVWDV��H�TXH�

FRQWULEXHP� SDUD� R� FDPSR� GDV� DUWHV� QR� VHX� GHVHQYROYLPHQWR�� PDV� HVVD� WHVH� IRUWDOHFH� R�

FDPLQKR�FRQWUiULR��RQGH�p�R�DUWLVWD�TXH�DX[LOLD�R�FDPSR�GD�JHVWmR�QD�IRUPDomR�GH�JHVWRUHV��$�

DUWH�WHP�PXLWR�D�RIHUHFHU�TXDQGR�R�DVVXQWR�p�D�IRUPDomR�GH�JHVWRUHV���$OpP�GDV�WHRULDV�H�GD�

SUiWLFD�DUWtVWLFD�HP�VDOD�GH�DXOD��HVWH�HVWXGR�FRQWD�FRP�RV�PHXV�WULQWD�DQRV�GH�H[SHULrQFLD�QR�

WHDWUR�TXH�DMXGDUDP�D�IRUPDWDU�H�UHIOHWLU�VREUH�R�TXH�HVWi�HVFULWR�QHVVH�WUDEDOKR��DILUPDQGR�GH�

XPD�YH]�SRU�WRGDV��R�SDSHO�GD�DUWH�QD�IRUPDomR�GH�JHVWRUHV�PDLV�FRPSHWHQWHV�H�VHQVtYHLV��

�

$� WHVH� IRL� RUJDQL]DGD� HP� FLQFR� DUWLJRV�� DOpP� GD� LQWURGXomR�� PHWRGRORJLD�� GLVFXVVmR��

FRQFOXVmR�H�UHIHUrQFLDV��2V�DUWLJRV�IRUDP�VXEPHWLGRV�D�UHYLVWDV�SDUD�SXEOLFDomR��H�SRU�LVVR�D�

IRUPDWDomR�GHOHV�DWHQGHP�DV�GHPDQGDV�GDGDV�SHODV�UHYLVWDV��2�REMHWLYR�GR�SULPHLUR�DUWLJR�p�

VLVWHPDWL]DU�RV�DYDQoRV�QD�SURGXomR�DFDGrPLFD�VREUH�LPSURYLVDomR�RUJDQL]DFLRQDO�H�GLVFXWLU�

VXD�LQWHJUDomR�QR�HQVLQR�DSUHQGL]DJHP�GD�DGPLQLVWUDomR��&RPR�UHVXOWDGR��IRL�HODERUDGR��D��

XP�FRQMXQWR�DWXDOL]DGR�GH�UHOHYkQFLDV�H�WHPiWLFDV�UHODFLRQDGDV�j�LPSURYLVDomR�RUJDQL]DFLRQDO�

H� �E�� XP� FRQMXQWR� GH� DERUGDJHQV� HGXFDFLRQDLV� H� SHUVSHFWLYDV� SDUD� PHOKRU� LQWHJUDU� D�

LPSURYLVDomR� QR� HQVLQR�DSUHQGL]DJHP� GD� $GPLQLVWUDomR�� 2� REMHWLYR� GR� VHJXQGR� DUWLJR� p�

LQWHJUDU� RV� HVWXGRV� VREUH� DUWH� H�PHWRGRORJLD� GH� SHVTXLVD�� WUD]HQGR� VXDV� FRQWULEXLo}HV� SDUD�

SRWHQFLDLV� DSOLFDo}HV� QR� FDPSR� GD� $GPLQLVWUDomR�� &RPR� UHVXOWDGR� IRL� HODERUDGD� XPD�

SURSRVWD� GD� DUWH� FRPR� IXQGDPHQWR� HSLVWHPROyJLFR�� FRPR� IRQWH� GH� FRQKHFLPHQWR� � H� FRPR�

IRQWH�GH�DQiOLVH�H�LQWHUSUHWDomR�GR�PDWHULDO�HPStULFR�SDUD�SRWHQFLDLV�DSOLFDo}HV�QR�FDPSR�GD�

$GPLQLVWUDomR��2�REMHWLYR�GR�WHUFHLUR�DUWLJR�p�FRPSUHHQGHU�DV� LPSOLFDo}HV�GD�LPSURYLVDomR�

WHDWUDO�QRV�SURFHVVRV�GH�HQVLQR�DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��2�UHVXOWDGR�IRL�

D�HODERUDomR�GH�VLQHUJLDV��OyJLFD�GD�SUiWLFD��SUDWLFDU�D�QDUUDWLYD��FULDWLYLGDGH�H�FRUSRUDOLGDGH��

H� HQWURSLDV� �YHUJRQKD� GH� SUDWLFDU�� PHGR� GH� HUUDU� H� KiELWR� GH� GLVSHUVDU�� TXH� H[SOLFDP� DV�

LPSOLFDo}HV� GD� LPSURYLVDomR� WHDWUDO� SDUD� R� HQVLQR� GD� LPSURYLVDomR� RUJDQL]DFLRQDO� QR�

FRQWH[WR� GD� IRUPDomR� GH� JHVWRUHV�� 2� REMHWLYR� GR� TXDUWR� DUWLJR� p� H[SORUDU� FRPR� D�

LPSURYLVDomR� WHDWUDO� LQFRUSRUD� R� HQVLQR�DSUHQGL]DJHP� GD� LPSURYLVDomR� RUJDQL]DFLRQDO�� 2�
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�

UHVXOWDGR�IRL�RUJDQL]DGR�HP�WUrV�WLSRV�GH�SUiWLFDV�GH�DSUHQGL]DJHP��UHODFLRQDOLGDGH��FRQVLJR�

PHVPR��FRP�RV�RXWURV��FRP�UHJUDV��FRP�R�WRGR�H�FRP�FULDWLYLGDGH���HPRFLRQDOLGDGH��DOHJULD��

VXUSUHVD�H�DQVLHGDGH��H�HVSRQWDQHLGDGH��UHOD[DPHQWR�H�LQWXLomR���2�REMHWLYR�GR�TXLQWR�DUWLJR�p�

VXVFLWDU�D�DSUHQGL]DJHP�VREUH���D��D�LPSRUWkQFLD�FUXFLDO�GD�LPSURYLVDomR�SDUD�DV�RUJDQL]Do}HV�

H� JHVWRUHV� FRQWHPSRUkQHRV�� �E�� R� SDSHO� GD� LPSHUIHLomR�� FRRSHUDomR� H� FRPSHWLomR� SDUD� D�

SUiWLFD�GD�LPSURYLVDomR�RUJDQL]DFLRQDO�H��F��RV�GHVDILRV�H�FRPSHWrQFLDV�GH�LPSURYLVDomR�SDUD�

JHVWRUHV��2� UHVXOWDGR� IRL� D� SURGXomR� GH� XP� FDVR� SDUD� HQVLQR� VREUH� D� LPSURYLVDomR� HP� XP�

FRQWH[WR�GH�JHVWmR�GH�XP�IHVWLYDO�FXOWXUDO��
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�

��� 0(72'2/2*,$�'(�3(648,6$�
�

(VWD� p�XPD�SHVTXLVD�SDUWLFLSDQWH�TXDOLWDWLYD� H�GH� FDUiWHU�H[SORUDWyULR� FRP�DERUGDJHP�

DUWtVWLFD��&RQVLGHUDPRV�PHWRGRORJLD�H�PpWRGR�FRPR�VLPLODUHV��H�SRU�PHWRGRORJLD�HQWHQGHPRV�

WDQWR� DV� TXHVW}HV�PDLV� DPSODV� H� SURIXQGDV�� FRPR� DV� OLJDGDV� D� HSLVWHPRORJLD� H� WHRULDV� TXH�

RULHQWDP� R� ID]HU� DFDGrPLFR�� TXDQWR� DV� TXHVW}HV�PDLV� RSHUDFLRQDLV� H� SURFHVVXDLV�� FRPR� DV�

UHODFLRQDGDV�j�FROHWD�GH�GDGRV��DQiOLVH�H� LQWHUSUHWDomR�GH�GDGRV��0HWRGRORJLD�GH�SHVTXLVD�p�

LQVHSDUiYHO�GD�HSLVWHPRORJLD��TXH�OKH�IRUQHFH�XP�IXQGDPHQWR�DPSOR�H�SURIXQGR�SDUD�RULHQWDU�

GHVGH� D� LQWHUDomR� FRP� R� PDWHULDO� HPStULFR� DWp� WRGR� SURFHVVR� GH� DQiOLVH�� LQWHUSUHWDomR� H�

UHGDomR�GRV�UHVXOWDGRV��

�

����0(72'2/2*,$�%$6($'$�(0�$57(6�

$�PHWRGRORJLD� GH� SHVTXLVD� ±� XP� GRV� IXQGDPHQWRV� GD� SHVTXLVD� DFDGrPLFD� ±� SRGH� VH�

DVVRFLDU� DR� UHIHUHQFLDO� GD� DUWH� SDUD� SRWHQFLDOL]DU� VHXV� SURFHVVRV� H� UHVXOWDGRV� HP� WHUPRV� GH�

JHUDomR� H� FRQWULEXLomR� GH� FRQKHFLPHQWRV� SDUD� R� DYDQoR� GR� FDPSR� GH� HVWXGR�� $OJXQV�

GHQRPLQDP� HVVD� DVVRFLDomR� GH� ³SHVTXLVD� RX� PHWRGRORJLD� EDVHDGD� HP� DUWH´� �%$521(��

�������$�DUWH�QHVWH�HVWXGR�p�FRQVLGHUDGD�QD� VXD� LQWHUIDFH� FRP�D�PHWRGRORJLD�GH�SHVTXLVD�H�

QmR� FRPR� XP� XQLYHUVR� HP� VL� SUySULD�� 6H� D� DUWH�� SRU� XP� ODGR�� p� DVVRFLDGD�� FRP� DOJXPD�

IUHTXrQFLD��FRP�R�DWR�GH�GLQDPL]DU�H�SRWHQFLDOL]DU�D�SHVTXLVD�DFDGrPLFD��SRU�RXWUR�ODGR��LVVR�

DLQGD�p�IHLWR�GH�IRUPD�WtPLGD��KHVLWDQWH�H�SXOYHUL]DGD��0XLWR�SUHFRQFHLWR�DLQGD�SHUVLVWH�VREUH�

R�YDORU�GD�DUWH�QR�SURFHVVR�GH�SHVTXLVD��VREUHWXGR�TXDQGR�QRV�GHSDUDPRV�FRP�TXHVW}HV�GH�

YDOLGDGH��FRQILDELOLGDGH�H�FUHGLELOLGDGH�FLHQWtILFD��6H�QD�iUHD�GDV�&LrQFLDV�6RFLDLV�H�+XPDQDV��

R� YtQFXOR� HQWUH� DUWH� H�PHWRGRORJLD� p� IUHTXHQWH��PDV� GLVSHUVR�� TXDQGR�SHQVDPRV� QD� iUHD�GH�

$GPLQLVWUDomR�� D� SXOYHUL]DomR� WRUQD�VH� DLQGD� PDLV� IRUWH�� $V� SHVTXLVDV� TXH� HVWDEHOHFHP�

SDUFHULD� FRP� D� DUWH� VmR� UDUDV� RX� YDFLODQWHV� H� FRP�XPD� FDUrQFLD� GH� UHIHUHQFLDO� DGDSWDGR� DR�

FRQWH[WR�GD�$GPLQLVWUDomR���

�

2�FDPSR�GD�HSLVWHPRORJLD�p�YDVWR�H�FKHLR�GH�GHEDWHV��H�SRU�LVVR�YDPRV�QRV�FRQFHQWUDU�

QDV�GLPHQV}HV� HSLVWHPROyJLFDV�EDVHDGDV� HP�SUiWLFD�� HP� UHODFLRQDOLGDGH�� HP� WUDQVIRUPDomR��

HP�FRUSRUDOLGDGH��HP�HVWpWLFD��HP�HPRomR�H�HP�FUtWLFD��(VVDV�EDVHV�HSLVWHPROyJLFDV�QmR�VmR�

LVRODGDV�� SRGHQGR� VH� FRPXQLFDU� H� PLVWXUDU� XPD� FRP� DV� RXWUDV� QD� FRQVWUXomR� GR�

FRQKHFLPHQWR�� 4XDQGR� DGHQWUDPRV� RV� GHEDWHV� RQWROyJLFRV� H� HSLVWHPROyJLFRV� GH� GHIHVD� GD�

PHWRGRORJLD�DUWtVWLFD�QD�IRUPDomR�VXUJH�j�QHFHVVLGDGH�GH�WHRULDV�GH�DSRLR�j�SHVTXLVD��SDUD�GDU�

FRQWD�GDV�SRVVtYHLV�YDULDo}HV�H�UHIOH[}HV�H[LVWHQWHV�HP�FDGD�FDPLQKR�HVFROKLGR��1R�HQWDQWR��
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�

�

RV�DXWRUHV�DTXL�FLWDGRV�VmR�XQDQLPHV�DR�OHPEUDU�R�FDUiWHU�PXWDQWH�GDV�DUWHV�H�VXD�FDSDFLGDGH�

FRQVWDQWH�GH�VH�UHLQYHQWDU�SURPRYHQGR�GLiORJRV�FRP�D�WHFQRORJLD��H�FRP�DV�FRQGLo}HV�VRFLDLV�

H�HFRQ{PLFDV�H[LVWHQWHV��3RU�HVWD�UD]mR�QDV�DUWHV�WURFDPRV�DV�WHRULDV�SRU�GLUHWUL]HV�TXH�HVWmR�

DVVRFLDGDV�FRP�DV�OLQJXDJHQV�DUWtVWLFDV�JDUDQWLQGR�TXH�WHUmR�XP�SRQWR�GH�SDUWLGD�EDVHDGR�HP�

DOJXPD� SUiWLFD�� PDV� TXH� SRGH� VHU� PXWDQWH� QR� SURFHVVR� GH� VHX� GHVHQYROYLPHQWR� WDQWR� QD�

FRQVWUXomR� GR� VHX� FRQKHFLPHQWR�� TXDQWR� QDV� GLYHUVDV� SRVVLELOLGDGHV� GH� WURFDV� HQWUH� DV�

PHVPDV�OLQJXDJHQV�DUWtVWLFDV��<281*����������

�

(VWD� p� XPD� FRPSOH[LGDGH� TXH� QRV� UHPHWH� D� RXWUR� IXQGDPHQWR� TXH� PHUHFH� VHU�

PHQFLRQDGR� H� GHEDWLGR�� SULQFLSDOPHQWH� SRU� HVWDUPRV� FRP� D� SHVTXLVD� HP� IRFR�� TXH� p�

MXVWDPHQWH�R�HPEDWH�HQWUH�GXDV�PHWRGRORJLDV��SRVLWLYLVWD�H�LQWHUSUHWDWLYLVWD��TXH�SHUPHLDP�RV�

HVWXGRV�HSLVWHPROyJLFRV�H�TXH�DFDEDP�FULDQGR�GRLV�SRORV�GH�HQWHQGLPHQWR�HYLGHQFLDQGR�XP�

DELVPR� HQWUH� DV� GXDV� H� TXH� SRGH� VHU� SUHHQFKLGR� FRP� XPD� PHWRGRORJLD� HVWpWLFD�� H� VXDV�

DERUGDJHQV�� DUTXHROyJLFDV�� HPSiWLFDV�� HVWpWLFDV� H� DUWtVWLFDV� �675$7,�� ������� ([LVWHP� VHLV�

FDUDFWHUtVWLFDV�SULQFLSDLV�TXH�GLVWLQJXHP�D�SUiWLFD�GH� DUWH� FRPR�SHVTXLVD� H�HVWDV�SRGHP�VHU�

OLVWDGDV�� LGHLDV�� LGHQWLGDGH�� KLVWyULD�� HVWUXWXUD�� HVSDoR� H� DOFDQFH� �68//,9$1�� ������� 2�

DOFDQFH�UHIOHWH�RV�LPSDFWRV�REWLGRV�H�TXH�QmR�SRGHP�VHU�PHQVXUDGRV�D�SULQFtSLR��RX�VHMD��QmR�

SRGHP�VHU�GHVFULWRV�FRPR�SUHVVXSRVWRV��PDV�TXH�VHPSUH�WUD]HP�UHYHODo}HV�VXUSUHHQGHQWHV�H�

LQILQLWDV��8P�DVSHFWR� LPSRUWDQWH� p�R� FDUiWHU� OLEHUWDGRU�GDV� DUWHV��(VWD� FDUDFWHUtVWLFD� IRUQHFH�

QRYDV� IHUUDPHQWDV� GH� H[SUHVVmR�� H� FRP� LVVR�� QRYRV� FDPLQKRV� SDUD� LGHLDV� H� FULDomR��2� TXH�

SRGHPRV�FODVVLILFDU�FRPR�QRYR�KXPDQLVPR��675$7,��������p�HVWHQGHU�D�SHUFHSomR�GH�TXH�RV�

SURJUDPDV� H� URWLQDV�GH�XPD�RUJDQL]DomR� WHQGHP�D�VHU� DOLHQDQWH� H�PDQLSXODGRU��PHVPR�TXH�

QmR�H[LVWD�HP�VL�R�GHVHMR�GH�VHU�GHVVD�IRUPD��2�TXH�PRWLYD�XP�DUWLVWD�D�FULDU��p�WDPEpP�SDUWH�

GD� PRWLYDomR� TXH� R� S~EOLFR� WHP� HP� DVVLVWLU�� D� FRPSUHHQVmR� GH� QyV� PHVPRV�� GDV� QRVVDV�

HPRo}HV�� GDV� UHODo}HV� HQWUH� DV� SHVVRDV� H� R� QRVVR� OXJDU� QD� QDWXUH]D�� $V� FLrQFLDV� H� RXWUDV�

IRUPDV� GH� LQYHVWLJDomR� QmR� IRUDP� EHP�VXFHGLGDV� DR� ODQoDU� PmR� VREUH� HVVHV� DVVXQWRV�

�<281*�� ������� H� SRU� LVVR� SRWHQFLDOL]DU� D� SHVTXLVD� SRGH� VHU� D� IHUUDPHQWD� TXH� IDOWD� SDUD�

FKHJDU�D�OXJDUHV�QRYRV�GH�HQWHQGLPHQWRV�VREUH�D�IRUPDomR�H�VREUH�D�DSUHQGL]DJHP���

�

$�SHVTXLVD�FRP�PHWRGRORJLD�DUWtVWLFD�SURGX]�XPD�HQHUJLD�DWHQFLRVD�H�SRVLWLYD�FDSD]�GH�

FRQWULEXLU� SDUD� XPD� SROtWLFD� GH� HVSHUDQoD�� SRLV� LPSOHPHQWD� YDORUHV� GH� DPRU�� FXLGDGR��

FRPSDL[mR��FRPXQLGDGH��HVSLULWXDOLGDGH��SUiWLFD�UHODFLRQDO�H�MXVWLoD�VRFLDO��&+,/721���������

2�DUWLVWD�WHyULFR�XVD�R�SRGHU�WUDQVIRUPDGRU�GD�DUWH�FRPR�SUiWLFD�LQWHUDWLYD��UHVLVWHQWH�H�FRPR�

PHLR�GH�PXGDQoD�LQGLYLGXDO��FROHWLYD�H�FXOWXUDO��e�XP�H[HUFtFLR�GH�LQWHQVLGDGH�UHYHODGRU�GH�
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�

SRWHQFLDOLGDGHV� H� EORTXHLRV� H� TXH� SURYRFD� WUDQVIRUPDo}HV�� DOpP� GH� LQYRFDU� H� SURYRFDU�

SHUJXQWDV�H�QRYDV�LGHLDV��XWLOL]DQGR�PpWRGRV�SDUWLFLSDWLYRV��FRPXQDLV��DWLYRV�H�H[SHULHQFLDLV�

�%$521(�� (,61(5�� ������� 2V� GHVGREUDPHQWRV� TXH� FRQTXLVWDPRV� DR� XWLOL]DU� XPD�

PHWRGRORJLD�DUWtVWLFD�VmR�LQHUHQWHV�jV�DUWHV��SRLV�DV�VHQVDo}HV�H�SHUFHSo}HV�VmR�WUDQVIRUPDGDV�

D� FDGD� QRYD�H[SHULrQFLD� GH� HQYROYLPHQWR� HPRFLRQDO� H� p� MXVWDPHQWH� LVVR� TXH� JDUDQWH�QRYDV�

SRVVLELOLGDGHV��$V�DUWHV�SRVVXHP�DEHUWXUD�VXILFLHQWH�SDUD�VH�UHODFLRQDU�FRP�RXWUDV�WpFQLFDV�H�

GHVFREULU� DLQGD� QRYRV� GHVGREUDPHQWRV�� 2V� DUWLVWDV� SRVVXHP� FDSDFLGDGH� ~QLFD� GH� FULDU� DR�

PHVPR� WHPSR� HP� TXH� FULWLFDP� IHQ{PHQRV� GH�PDQHLUD� SURIXQGD� �68//,9$1�� ������� HOHV�

DLQGD�VmR�FDSD]HV�GH�LGHQWLILFDU�H�SHUWXUEDU�D�FRQVWUXomR�GR�FRQKHFLPHQWR�SHUPLWLQGR�TXH�DV�

FUtWLFDV� VHMDP� DSUHFLDGDV� FRPR� XP� DWR� FULDWLYR� LQIRUPDQGR� H� WUDQVIRUPDQGR�� $WUDYpV� GR�

GLVFXUVR� FUtWLFR� H� YLVLRQiULR� GDV� DUWHV� p� SRVVtYHO�PDQWHU� XP� IRFR� pWLFR� H� FXLGDGRVR� HQWUH� R�

SHVTXLVDGRU�H�D�SHVTXLVD��&+,/721����������

�

$� DUWH� SRGH� VHU� DVVRFLDGD� j� PHWRGRORJLD� GH� SHVTXLVD� FRPR� IRQWH� GD� LQIRUPDomR��

XWLOL]DQGR��SRU�H[HPSOR��XPD�REUD�OLWHUiULD�RX�XPD�SLQWXUD�SDUD�VH�FRQVWUXLU�R�FRQKHFLPHQWR�

VREUH� XP� DVVXQWR�� FRPR� WDPEpP� SRGH� VHU� XWLOL]DGD� FRPR� IRUPD� GH� PRWLYDU� DV� SHVVRDV� D�

IDODUHP� VREUH� DOJR�� LQWUD� RX� LQWHUVXEMHWLYR�� e� XPD� PHWRGRORJLD� GH� SHVTXLVD� H� WDPEpP� GH�

LQYHVWLJDomR� TXH� SURGX]� RV� PHLRV� GH� SURGXomR�� WUDQVPLVVmR�� REVHUYDomR� H� SUiWLFD� GR�

SUREOHPD� SDUD� SRVWHULRU� FRQVWUXomR� GH� QRYRV� HQWHQGLPHQWRV� H� FRQKHFLPHQWRV� �<281*��

������� 'HQWUR� GRV� IXQGDPHQWRV� GD� DUWH�� RX� GH� VXDV� UHVSRQVDELOLGDGHV� �<281*�� ������

HQFRQWUDPRV�R�DVSHFWR�UHODFLRQDO�H�TXH�SRGH�VHU�GHVFULWR�FRPR�UD]mR�HYLGHQWH�H�UD]mR�SUiWLFD��

$� UD]mR� HYLGHQWH� HVWi� UHODFLRQDGD� jV� PHPyULDV�� FUHQoDV� H� DV� REVHUYDo}HV� D� SDUWLU� GDV�

SHUFHSo}HV�HPStULFDV��HQTXDQWR�D�UD]mR�SUiWLFD�JLUD�HP�WRUQR�GRV�GHVHMRV�H�LQWHUHVVHV�TXH�VmR�

GHVSHUWDGRV�DWUDYpV�GHVVH�FRQWDWR�FRP�D�DUWH��1mR�SRGHPRV�SHUGHU�GH�YLVWD�R�FDUiWHU�IOXLGR�H�

DEHUWR�GD�DUWH��H�VXD�PDUDYLOKRVD�UHVLVWrQFLD�D�HQTXDGUDPHQWRV�FRP�VXD�HWHUQD�FDSDFLGDGH�GH�

VH�UHLQYHQWDU�H�GH�HVWDU�FRQHFWDGD�FRP�VHX�PRPHQWR��VHQGR�HVWD�XPD�GDV�IRUPDV�GH�SURGX]LU�

FRQKHFLPHQWR��68//,9$1���������

�

����35È7,&$�'(�(16,12�$35(1',=$*(0��*(67­2�'(�80�)(67,9$/�&8/785$/�

$� DWLYLGDGH� HPStULFD� GHVWD� SHVTXLVD� DFRQWHFHX� HP� XPD� GLVFLSOLQD� GD� (VFROD� GH�

$GPLQLVWUDomR� FRP� XPD� FDUJD� KRUiULD� GHILQLGD� HP� ��K� GLYLGLGD� HP� ��� DXODV� GH� �K� FDGD��

FRQWDQGR�FRP�XPD�WROHUkQFLD�LQLFLDO�GH����PLQXWRV�H�XP�LQWHUYDOR�QD�PHWDGH�GD�DXOD�WDPEpP�

GH����PLQXWRV��FRP�XP�WHPSR�UHDO�GH��K�H���PLQ��'XDV�DXODV�IRUDP�GHVWLQDGDV�D�IHULDGRV�H�

FDQFHODPHQWRV�SRU�SDUWH�GDV�DWLYLGDGHV�GD�SUySULD�XQLYHUVLGDGH��FRQWDELOL]DQGR�XP�WRWDO�GH����
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�

DXODV��&DGD�KRUD�DXOD�FRUUHVSRQGH�D�XPD�FKDPDGD�HP�VDOD�H��FRQVHTXHQWHPHQWH��D�XPD�IDOWD��

VH�R�DOXQR�HVWLYHU�DXVHQWH��$�SUHVHQoD�HP�VDOD�GH�DXOD�QDV�GLQkPLFDV�GH�LPSURYLVDomR�WHDWUDO�H�

JHVWmR� GH� IHVWLYDLV� IRUDP� LPSUHVFLQGtYHLV� SDUD� D� SURGXomR� GR� FRQKHFLPHQWR� TXH� YDL�

GHVHPERFDU� QD� UHDOL]DomR� GH� XP� )HVWLYDO� H� QD� SRVVLELOLGDGH� GH� XP� WUHLQDPHQWR� HP�

LPSURYLVDomR�RUJDQL]DFLRQDO��2�FRQWDWR�HQWUH�RV�DOXQRV�H�R�SURIHVVRU�SDUD�D�H[HFXomR�GHVVH�

H[SHULPHQWR�DPSOLRX�DV�GLPHQV}HV�GH�VDOD�GH�DXOD�H�H[LJLX�XP�HQYROYLPHQWR�PHQWDO�H�ItVLFR�

VXSHULRU�DR�GRV�HQFRQWURV�SUHVHQFLDLV�SURJUDPDGRV��WDQWR�SHOR�IDWR�GH�VHU�SUHFLVR�LU�D�FDPSR�

SDUD� D� FRQTXLVWD� GH� DOJXQV� REMHWLYRV�� D� H[HPSOR�GD� SURJUDPDomR� DUWtVWLFD� H�GD� FDSWDomR� GH�

UHFXUVRV��WDQWR�SHOR�HQWHQGLPHQWR�GH�TXH�DV�G~YLGDV�QmR�DSDUHFHP�VRPHQWH�HP�VDOD�GH�DXOD��

3DUD� LVVR�� DGRWDPRV� XPD� SODWDIRUPD� YLUWXDO� GH� JHVWmR� GH� SURMHWRV� FKDPDGD� 7UHOOR�� 'HVWD�

IRUPD��IRL�SRVVtYHO�GDU�FRQWD�GH�UHXQLU�DV�LQIRUPDo}HV�TXH�SUHFLVDYDP�VHU�FRPSDUWLOKDGDV�GH�

IRUPD�GLQkPLFD��EHP�FRPR�JDUDQWLU�R�DQGDPHQWR�GDV�DWLYLGDGHV�PHVPR�VHP�D�SUHVHQoD�ItVLFD�

GDV�DXODV�QD�IDFXOGDGH���

�

$� LPSURYLVDomR� WHDWUDO� HP� VDOD� GH� DXOD� GHQWUR� GH� XP� FXUVR� GH� DGPLQLVWUDomR� WHP�

GLPHQV}HV� GLIHUHQFLDGDV� GDV� TXH� HVWmR� FRPXPHQWH� GHILQLGDV� QRV� OLYURV� GHGLFDGRV� DRV�

SURILVVLRQDLV�GDV�DUWHV��1HQKXPD�GDV�SHVVRDV�QD�VDOD�WLQKD�R�REMHWLYR��RX�PHVPR�R�GHVHMR��GH�

ID]HU�TXDOTXHU�FRLVD�UHODFLRQDGD�D�WHDWUR��2�HVWXGDQWH�GH�DGPLQLVWUDomR�QmR�LQWHQVLRQD�VHU�XP�

DWRU�RX�TXDOTXHU�RXWUD�IXQomR�OLJDGD�DR�H[HUFtFLR�WHDWUDO�SURILVVLRQDO��H�LVVR�QmR�LQYLDELOL]D�D�

SDUWLFLSDomR�GHVVH�DOXQR�QRV�H[HUFtFLRV�GH�LPSURYLVDomR�WHDWUDO��DR�FRQWUiULR��SRWHQFLDOL]D��$�

LPSURYLVDomR�WHDWUDO�QHVVH�HVSDoR�WHP�R�REMHWLYR�SHGDJyJLFR�GH�GHVSHUWDU�DV�HPRo}HV�H�Do}HV�

TXH�YHP�D�WRQD�HP�PRPHQWRV�HP�TXH�XPD�GHFLVmR�GHYH�VHU�WRPDGD��2�JHVWRU�GD�DWXDOLGDGH�

SUHFLVD� HVWDU� OLJDGR� QR� SUHVHQWH�� GD�PHVPD� IRUPD� TXH� VH� SUHSDURX� QR� SDVVDGR� H� SHQVD� QR�

IXWXUR�� $� SDUWLU� GR� H[HUFtFLR� GD� LPSURYLVDomR� WHDWUDO� SRGHPRV� FULDU� SRQWHV� GH� UHIOH[mR� GH�

FRPR�R�DOXQR�VH�UHODFLRQD�FRP�HOH�PHVPR��FRP�RV�FROHJDV�H�FRP�DV�UHJUDV�GR�MRJR�DR�PHVPR�

WHPSR� HP� TXH� SUHFLVD� VHU� FULDWLYR� H� HQFRQWUDU� XPD� VROXomR� SDUD� XP� SUREOHPD�� $�

LPSURYLVDomR� WHDWUDO� IXQFLRQD� FRPR� XPD� JUDQGH�PHWiIRUD� GD� YLGD� DGDSWDGD� SDUD� D� VDOD� GH�

DXOD�� RQGH� SHQVDPRV� RV� SUREOHPDV�� H� DV� SRVVtYHLV� VROXo}HV� SDUD� HYHQWRV� TXH� DFRQWHFHP�GH�

IRUPD�VLPXOWkQHD���

�

$�SUHSDUDomR�GR�)$(�±�)HVWLYDO�GDV�$UWHV�(PSUHHQGHGRUDV�EHP�FRPR�D�UHDOL]DomR�GH�

WRGR� R� SODQHMDPHQWR� FRQVWLWXLX� XP� WUDEDOKR� HVSHFtILFR� H� FRP� PXLWDV� SRQWHV� SDUD� D�

DSUHQGL]DJHP��$�LPSURYLVDomR�WHDWUDO�VH�OLJD�GLUHWDPHQWH�DR�SURFHVVR�GH�JHVWmR��H�SUHSDUDomR�

GR� )HVWLYDO�� TXDQGR� RV� HVWtPXORV� SDUD� LPSURYLVDU� HP� VDOD� GH� DXOD� YrP� GR� LPDJLQiULR�� GRV�
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�

PHGRV� H� GDV� G~YLGDV� GR� SDVVR� D� SDVVR� SDUD� UHDOL]DU� R� HYHQWR�� 2� )HVWLYDO� GDV� $UWHV�

(PSUHHQGHGRUDV� p�XPD�RUJDQL]DomR� FRP�FDUDFWHUtVWLFDV�TXH�SHUPLWHP�D� H[SHULPHQWDomR�GD�

JHVWmR�H�GR�LPSURYLVR�HQTXDQWR�DJUHJD�DSUHQGL]DJHP�H�HQWUHWHQLPHQWR�SDUD�WRGD�D�(VFROD�GH�

$GPLQLVWUDomR��&RPHoD�DSUR[LPDQGR�RV�DOXQRV�GH� VHXV�EDLUURV�H�GH� VXDV�KLVWyULDV��SRLV� IRL�

SUHFLVR�LGHQWLILFDU�XP�DUWLVWD�QD�FLGDGH�TXH�WLYHVVH�YRQWDGH�GH�PRVWUDU�R�VHX�WUDEDOKR�GHQWUR�

GD� (VFROD� GH� $GPLQLVWUDFmR�� (VWD� DomR� DFDED� SRU� SURPRYHU� SHVVRDV� TXH� HVWmR�

LQLFLDQGR�GHVFREULQGR� XPD� DWLYLGDGH� DUWtVWLFD�� RX� PHVPR� GDQGR� YLVLELOLGDGH� SDUD� DOJXP�

WUDEDOKR� TXH� SUHFLVD� VHU� GLVWULEXtGR��$� SDUWLU� GRV� DUWLVWDV� TXH� IL]HUDP� SDUWH� GR� )HVWLYDO� IRL�

SRVVtYHO�PRQWDU�XPD�SURJUDPDomR�H�XP�SODQHMDPHQWR�UHODFLRQDGR�j�SURGXomR��GLYXOJDomR�H�

IRUPDomR� GH� SODWHLD��$V� LPSURYLVDo}HV� H[SORUDP� HVVH� DPELHQWH� GD� UHDOL]DomR� ID]HQGR� FRP�

TXH�RV�SUREOHPDV�VHMDP�UDSLGDPHQWH�LGHQWLILFDGRV��H�TXH�VROXo}HV�FULDWLYDV�HQFRQWUHP�HVSDoR�

SDUD� H[LVWLU�� 2� H[HUFtFLR� GH� RUJDQL]DU� XP� )HVWLYDO� DUWtVWLFR� FDUDFWHUL]D� XP� SODQHMDPHQWR�

FRPSOH[R�� SRLV� D� SDUWH�PDLV� LPSRUWDQWH� GR� HYHQWR� QmR� p� SRVVtYHO� GH� LPDJLQDU� FRPR�YDL� VH�

FRPSRUWDU�±�R�S~EOLFR���

�

2� IDWR� GH� HVWDUPRV� IDODQGR� GH� SURGXWRV� DUWtVWLFRV� DSUHVHQWDGRV� DR� YLYR� DEUH� XP�

SUHFHGHQWH�GH�SRVVLELOLGDGHV�GR�TXH�SRVVD�DFRQWHFHU�GH� IRUPD�QmR�SODQHMDGD�� VHP�IDODU�TXH�

HVWDPRV� IDODQGR�GH�XP�JHUHQFLDPHQWR� IHLWR�SRU� HVWXGDQWHV�TXH�SRVVXL�QtYHLV� FRPSOH[RV�GH�

HQWHQGLPHQWR�GH�VXDV� UHVSRQVDELOLGDGHV��H�SRU�WXGR�LVVR�FDUDFWHUL]D�XP�H[HUFtFLR�LQWHQVR�GH�

LPSURYLVDomR� RUJDQL]DFLRQDO�� RQGH� R� SODQHMDPHQWR� FRQVWLWXL� XPD� EDVH� VyOLGD�� PDV� RQGH� R�

PRPHQWR� WDPEpP� p� DQDOLVDGR� QD� WRPDGD� GH� GHFLVmR�� ,PSRUWDQWH� GL]HU� TXH� D� UHDOL]DomR� GR�

)HVWLYDO�QmR�VLJQLILFD�R�ILQDO�GD�GLVFLSOLQD��SRLV�WmR�LPSRUWDQWH�TXDQWR�SDVVDU�SHOD�H[SHULrQFLD�

p� SRGHU� UHIOHWLU� VREUH� HOD�� $V� LPSURYLVDo}HV� WDPEpP� DMXGDP� D� UHYHODU� VLWXDo}HV� SDVVDGDV�

GHQWUR�GD�UHDOL]DomR�GR�)HVWLYDO�FRP�D�SRVVLELOLGDGH�GH�UHSHQVDU�RV�SDVVRV�H�UHFRQKHFHU�R�TXH�

SUHFLVD�VHU�PXGDGR��RX�IRUWDOHFLGR��QDV�DWLWXGHV�WRPDGDV��

�

�

�

�

�

�

�

�
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�

)LJXUD�����±�'HVHQKR�0HWRGROyJLFR�GD�3HVTXLVD�

�
$�LPSURYLVDomR�RUJDQL]DFLRQDO�H�WHDWUDO�DFRQWHFHUDP�GH�IRUPD�VLPXOWkQHD�H�VLVWHPiWLFD�

HP�FDGD�XP�GRV�VHPHVWUHV��VHQGR�D�DYDOLDomR�GH�FDGD�XP�GHOHV�XP�FRPSRQHQWH�GHWHUPLQDQWH�

SDUD�LQLFLDU�R�SUy[LPR��2�TXH�HQWUD�FRPR�FRPEXVWtYHO�SDUD�TXH�HVVD�URGD�SRVVD�JLUDU�VmR�RV�

FRQFHLWRV� GH� JHVWmR� H� RUJDQL]Do}HV� QD� SUiWLFD�� RX� VHMD�� QD� GLQkPLFD� GDV� DXODV� IRUDP�

OHYDQWDGRV� RV� REMHWLYRV� SDUD� UHVROXo}HV� LPHGLDWDV� H� DV� WHRULDV� VHUYLUDP� GH� DSRLR� SDUD� R�

GHVHQYROYLPHQWR�GHVVHV�REMHWLYRV��4XDQGR�DVVRFLDPRV�D�SUiWLFD�DR�WUDEDOKR�GHVHQYROYLGR�HP�

VDOD� GH� DXOD� HVWDPRV�� LQYDULDYHOPHQWH�� IDODQGR� GH� DSUHQGL]DJHP� H� UHIOH[LYLGDGH�� $� SUiWLFD�

SUHVVXS}H�XP�HQYROYLPHQWR�ItVLFR�H�PHQWDO��TXH�ID]�GLIHUHQoD�QR�PDWHULDO�TXH�VHUi�FROHWDGR�

HP� FDGD� XP� GRV� VHPHVWUHV�� $� SUiWLFD� HQYROYH� Do}HV� H� FRQVHTXHQWHV� UHIOH[}HV� VREUH� DV�
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�

GLILFXOGDGHV�H�IDFLOLGDGHV�GH�UHDOL]DU�HVVDV�Do}HV��'HSRLV�GD�UHDOL]DomR�WHPRV�D�SRVVLELOLGDGH�

GH� UHIOHWLU� VREUH� D� SUiWLFD�GD� JHVWmR�� TXH� QmR� DFRQWHFH� GH� IRUPD� OLQHDU� H� VHJPHQWDGD� FRPR�

GHVFUHYHP�RV�OLYURV�H�RV�SODQHMDPHQWRV��DOpP�GH�GHVHQYROYHU�PDLRU�KDELOLGDGH�SDUD�OLGDU�FRP�

QDUUDWLYDV� H� FRP� D� UHIOH[mR�� 7DPEpP� p� SRVVtYHO� REVHUYDU� R� GHVHQYROYLPHQWR� GR� DVSHFWR�

UHODFLRQDO�HP�FLQFR�GLPHQV}HV��HX�FRPLJR��HX�FRP�R�RXWUR��HX�FRP�DV�UHJUDV��HX�FRPLJR��FRP�

RV� RXWURV� H� FRP� DV� UHJUDV� GH� IRUPD� LQWHJUDGD�� H� HX� VHQGR� FULDWLYR� GLDQWH� GDV� VLWXDo}HV� TXH�

VXUJHP���(VVH�GHEDWH�WURX[H�D�WRQD�XPD�UHIOH[mR�VREUH�D�HPRomR�QR�PRPHQWR�GH�WRPDGD�GH�

GHFLV}HV�� SRLV� WHPRV� TXH� QRV� GHEUXoDU� VREUH� HVVH� DVVXQWR�� XPD� YH]� TXH� DV� HPRo}HV� VmR�

UHDo}HV�ItVLFDV�TXH�DFRQWHFHP�TXDQGR�HVWDPRV�GLDQWH�GH�IDWRV�TXH�QRV�PRELOL]DP��

�

)LJXUD�����±�'HVHQKR�GR�&RPSRQHQWH�&XUULFXODU��

�
�
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����7e&1,&$�'(�,17(5$d­2�&20�2�0$7(5,$/�(03Ë5,&2��
�

2V�H[HUFtFLRV�GH�LPSURYLVDomR�WHDWUDO�HP�VDOD�GH�DXOD�IRUDP�UHYHODGRUHV�GDV�WHQV}HV�H�

GD�GLILFXOGDGH�GH�VH�UHODFLRQDU�FRQVLJR�SUySULR�H�FRP�R�RXWUR�QR�PRPHQWR�GH�UHYHODU�LGHLDV�

TXDQGR�HVWmR�H[SRVWRV�GLDQWH�GH�XPD�SODWHLD��RX�VHMD�� UHIOHWLX�R�GLD�D�GLD�GDV�RUJDQL]Do}HV��

GRV�JHVWRUHV�H�SURIHVVRUHV�TXH�D�WRGR�R�PRPHQWR�GHYH�VH�UHODFLRQDU�FRP�VXDV�HTXLSHV��VHXV�

DOXQRV��VHXV�SURWRFRORV�H�WRGD�D�VRUWH�GH�DFRQWHFLPHQWRV�GHFRUUHQWHV�GDV�VLWXDo}HV�GD�YLGD��1R�

4XDGUR� ���� HVWmR� GHVFULWDV� DV� WpFQLFDV� GH� LQWHUDomR� FRP�R�PDWHULDO� HPStULFR�� HQIDWL]DQGR� D�

TXDQWLGDGH�GH�PDWHULDO�FROHWDGR�SDUD�SRVWHULRU�DQiOLVH��

�

4XDGUR�����±7pFQLFDV�GH�LQWHUDomR�FRP�R�PDWHULDO�HPStULFR�

7e&1,&$� '(),1,d­2� 7,32�'(�
1$55$7,�9$�

'(6&5,d­2�

2EVHUYDomR�

'LUHWD�

3UiWLFD�7HDWUDO� $UWtVWLFD� �����SUiWLFDV�GH�DTXHFLPHQWR�
����PLQ��

�����MRJRV�GH�LPSURYLVDomR�
������PLQ��

3UiWLFD�
2UJDQL]DFLRQDO�

'HVFULWLYD�
5HIOH[LYD�

�����UHXQL}HV�SUHVHQFLDLV�IRUD�H�
GHQWUR�GH�VDOD�GH�DXOD�������PLQ��
������UHXQL}HV�YLUWXDLV�H[WUD�VDOD�
GH�DXOD��������PLQ��
����HYHQWRV�HP����GLDV������PLQ��

'RFXPHQWRV� 7��±�3UiWLFD�
7HDWUDO�GHVFULWD�
SHORV�HVWXGDQWHV�

5HIOH[LYD� �������GHVFULo}HV�GDV�SUiWLFDV�
GH�DTXHFLPHQWR�H�GH�
LPSURYLVDo}HV�������SiJLQDV��

7��±�3UiWLFD�
2UJDQL]DFLRQDO�
�7UHOOR��

'HVFULWLYD� �����SURMHWRV�GH�JHVWmR�GH�XP�
IHVWLYDO�FXOWXUDO�������SiJLQDV��

7��±�&RQWR�GH�
,PSURYLVDomR�
2UJDQL]DFLRQDO�

$UWtVWLFD�
5HIOH[LYD�
'HVFULWLYD�

�����WH[WRV������SiJLQDV��
�

7��±�'LiULR�GH�
%RUGR�GH�
$SUHQGL]DJHP�

5HIOH[LYD�
'HVFULWLYD�

�����WH[WRV������SiJLQDV��

7��±�$YDOLDomR�
&RODERUDWLYD�

5HIOH[LYD� ������WH[WRV������SiJLQDV��

(QWUHYLVWD� 6HPLHVWUXWXUDGD�
&ROHWLYD�
�*UXSR��

5HIOH[LYD� ����JUDYDo}HV�GH�iXGLR������PLQ��

�

�

������2EVHUYDomR�'LUHWD�QD�3UiWLFD�7HDWUDO�H�2UJDQL]DFLRQDO�

)RUDP� IHLWDV� DQRWDo}HV� QR� PRPHQWR� HP� TXH� RV� H[HUFtFLRV� DFRQWHFLDP� D� UHVSHLWR� GR�

HQYROYLPHQWR��GHVFREHUWDV��GHVDILRV�H�H[SUHVV}HV�HVSRQWkQHDV�TXH�DMXGDUDP�D�HQWHQGHU�GH�TXH�
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�

IRUPD� HVVD� DomR� SRGHULD� DMXGDU� QD� HODERUDomR� GH� XP� SURJUDPD� GH� WUHLQDPHQWR� SDUD� D�

LPSURYLVDomR�RUJDQL]DFLRQDO��2V�H[HUFtFLRV�HUDP�IHLWRV�GH�Sp��JHUDOPHQWH�HP�URGD��PDV�HP�

DOJXQV� FDVRV� D�RFXSDomR�GD� VDOD� DFRQWHFLD� HP� WRGDV� DV�GLUHo}HV��$QWHV�GD�DSOLFDomR�GH�XP�

MRJR� GH� LPSURYLVDomR� WHDWUDO� IRL� DSOLFDGR�� QR� PtQLPR�� XP� H[HUFtFLR� GH� DTXHFLPHQWR� SDUD�

SURPRYHU�R�UHOD[DPHQWR�H�GHL[DU�PDLV�IOXLGD�D�UHODomR�HQWUH�RV�SUHVHQWHV��7RGRV�RV�H[HUFtFLRV�

SRVVXHP� UHJUDV� EHP� HVSHFtILFDV� TXH� VmR� H[SOLFDGDV� H� GHEDWLGDV�� SRLV� p� SUHFLVR� TXH� R�

SDUWLFLSDQWH� VH�VLQWD�DEUDoDGR�SHORV� OLPLWHV�GR� MRJR� WUD]HQGR�PDLRU�FRQIRUWR�GH� OLGDU�FRP�R�

GHVFRQKHFLGR�� $� PHGLDomR� GR� SURIHVVRU� p� XP� FRPSRQHQWH� LPSRUWDQWH� H� GHYH� VHU� IHLWD� GH�

IRUPD� OHYH� H� GHVFRQWUDtGD� SDUD� DMXGDU� D� DSUR[LPDomR� GRV� HVWXGDQWHV� FRP� RV� H[HUFtFLRV�� QD�

DVVLPLODomR�GDV� UHJUDV�H�QR�HVWtPXOR�SDUD�R�HQYROYLPHQWR�GD�FDSDFLGDGH�FULDWLYD��(P� WRGDV�

HODV� p� SUHFLVR� WHU� R� SURIHVVRU� FRPR�PHGLDGRU�� VHQGR� HVWH� R� GHWHQWRU� GDV� UHJUDV� H� FDSD]� GH�

UHVROYHU� TXDOTXHU� LPSDVVH� HP� FXUWR� HVSDoR� GH� WHPSR� REMHWLYDQGR� D� FRQWLQXLGDGH� GR� MRJR��

'HSRLV�GD�DSOLFDomR�GR�H[HUFtFLR�HUD�GLVSRQLELOL]DGD�D�VXD�GHVFULomR�FRP�R�SDVVR�D�SDVVR�SDUD�

YHULILFDU� VH�DV� UHJUDV�HVWDYDP�FODUDV�SDUD�XPD�DSOLFDomR�HP�RXWUR�JUXSR��$R� WpUPLQR�GHVVH�

WUDEDOKR�YHULILFDPRV�XPD�JUDQGH�TXDQWLGDGH�GH�H[HUFtFLRV�GH�LPSURYLVDomR�WHDWUDO�DGDSWDGRV�

SDUD� XWLOL]DomR� HP� VDOD� GH� DXOD� SRU�SURIHVVRUHV� TXH�QmR� VHMDP� DUWLVWDV� FRP�DOXQRV� TXH�QmR�

GHVHMHP�VHU�DWRUHV���

$V� WpFQLFDV� GH� LPSURYLVDomR� XWLOL]DGDV� VmR� GR� WHDWUR�� SRUpP� GH� GLVWLQWDV� HVFRODV�� $�

SULPHLUD� GHODV� WHYH� FRPR� QRUWH� DV� WpFQLFDV� H� H[HUFtFLRV� GHVHQYROYLGRV� SHOR� 7HDWUR� GD�

(VSRQWDQHLGDGH��025(12��������MXVWDPHQWH�SRU�VHX�H[HUFtFLR�GH�WUDQVIRUPDU�D�SODWHLD�HP�

DWRUHV� ID]HQGR� FRP� TXH� S~EOLFR� H� HOHQFR� IDoDP� SDUWH� GH� XP� JUDQGH� MRJR� GH� LQWHUSUHWDomR�

FROHWLYR��2V�H[HUFtFLRV�WLQKDP�R�IRFR�QDV�VLWXDo}HV�RFRUULGDV�QD�RUJD]QL]DomR�GR�)HVWLYDO��H�

TXH� HQYROYLDP� D� WRGRV�� $V� FHQDV� HUDP� JUDQGHV� H� FRP� PXLWDV� SHVVRDV�� WUD]HQGR� XPD�

WUDQTXLOLGDGH� SDUD� RV� TXH� WrP�PHGR� GH� HVWDU� VR]LQKRV� HP� XPD� VLWXDomR� GH� H[SRVLomR�� 2V�

SDUWLFLSDQWHV�SUHFLVDYDP�FULDU�DV�HVWyULDV�H�GHILQLU��DOpP�GD�VHTXrQFLD�GH�Do}HV��WXGR�R�TXH�HUD�

QHFHVViULR� SDUD� LOXVWUDU� R� TXH� HVWDYD� VHQGR� GLWR�� 2V� PHGRV� H� EORTXHLRV� HUDP� GHVFULWRV� H�

HQFHQDGRV�PRVWUDQGR�TXH�R�UHFHLR�GH�WRGRV�WHP�EDVHV�H�IXQGDPHQWRV�PXLWR�FRPXQV�DRV�VHUHV�

KXPDQRV�H�TXH�D�H[SRVLomR�GHOHV� WUD]LD� IRUoD�SDUD�DYDQoDU��7DPEpP�IRUDP�XVDGDV� WpFQLFDV�

GHVHQYROYLGDV� H� RUJDQL]DGDV� SRU� 9LROD� 6SROLQ� ������� TXH� VH� GHEUXoD� QD� WUDQVIRUPDomR� GR�

FRQFHLWR�GH�UHJUDV�FRPR�RSRUWXQLGDGHV�GH�FRRSHUDomR�H�QmR�FRPR�UHIOH[R�GH�DXWRULWDULVPR��2�

VHQWLGR� GD� FRRSHUDomR� OHYD� DR� GHFOtQLR� GR� PLVWLFLVPR� GD� UHJUD� FRPR� DOJR� H[WHULRU�� SRLV�

UHVSHLWi�OD�GHYH�VHU�XPD�GHFLVmR�OLYUH�H�PXWXDPHQWH�FRQVHQWLGD��&RRSHUDomR�H�UHVSHLWR�P~WXR�

VmR� IRUPDV� GH� HTXLOtEULR� LGHDLV� TXH� VH� UHDOL]DP� DWUDYpV� GR� FRQIOLWR� H� GR� H[HUFtFLR� GD�

GHPRFUDFLD��8WLOL]DPRV�DV�WpFQLFDV�GH�7HDWUR�(VSRUWH��9(5$���������H�VHX�GHVHQYROYLPHQWR�
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FULDWLYR� HP� FXUWR� HVSDoR� GH� WHPSR�� HQIDWL]DQGR� DLQGD� PDLV� R� VHQWLGR� GH� FRRSHUDomR�

UHODFLRQDQGR�FRP�D�FRPSHWLWLYLGDGH��(P�VDOD�GH�DXOD��H�WDPEpP�QR�DPELHQWH�YLUWXDO�RV�DOXQRV�

IRUDP�REVHUYDGRV�HP�VXDV�FDSDFLGDGHV�GH�JHVWmR�H�GH�DVVLPLODomR�GR�FRQKHFLPHQWR�HP�FXUWR�

HVSDoR� GH� WHPSR�� EHP� FRPR� QD� FDSDFLGDGH� GH� UDFLRFtQLR� UiSLGR� H� FULDWLYR� SDUD� OHYDQWDU�

VROXo}HV� SDUD� RV� SUREOHPDV� HQFRQWUDGRV�� SDUD� D� FULDomR� H� RSHUDFLRQDOL]DomR� GR� WUDEDOKR� GR�

IHVWLYDO�HP�TXHVWmR��1R�4XDGUR�����p�SRVVtYHO�REVHUYDU�DOJXQV�GRV�H[HUFtFLRV�GH�DTXHFLPHQWR��

QR�4XDGUR����� WHPRV�DV�GHVFULo}HV�GRV� MRJRV�GH� LPSURYLVDomR�TXH�IRUDP�DGDSWDGRV�SDUD�RV�

HVWXGDQWHV�GH�JHVWmR��H�QR�4XDGUR�����WHPRV�R�URWHLUR�GH�REVHUYDomR�SDUD�SUiWLFD�DUWtVWLFD�H�

RUJDQL]DFLRQDO�HP�VDOD�GH�DXOD�H�QR�)HVWLYDO�GDV�$UWHV�(PSUHHQGHGRUDV��)$(���

�
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�
$48(&,0(172�

-2*2�7($75$/� ',0(16­2�
75$%$/+$'$�

'(6&5,d­2�

3HWHFD� 3URQWLGmR� ([HUFtFLR� HP� URGD� SDUD� GHVSHUWDU� R� UHIOH[R�� D� SURQWLGmR� H� R�
WUDEDOKR�GH�HTXLSH��&DGD�EDWLGD�QD�SHWHFD�p�FRQWDGD�SRU�WRGRV�
HP� YR]� DOWD�� 'HSRLV� TXH� WRGRV� SHJDP� R� ULWPR� GH� MRJR��
FRORFDPRV� PHWDV� GH� TXDQWLGDGH� GH� WRTXHV� DQWHV� GH� FDLU� QR�
FKmR��

5RXSH� 3URQWLGmR� ([HUFtFLR�HP�URGD�SDUD�GHVSHUWDU�R�UHIOH[R�H�D�SURQWLGmR��2V�
DOXQRV� VmR� FRQYLGDGRV� D� LPDJLQDU� TXH� VXD� PD}V� SURGX]HP�
XPD� HQHUJLD� SRVLWLYD� H� TXH� SRGH� VHU� SDVVDGD� SDUD� R� FROHJD�
DWUDYpV� GH� XPD� SDOPD�� (VWD� SDOPD� GHYH� VHU� GLUHFLRQDGD� D�
DOJXpP� HVSHFtILFR� H� WRGR� R� FRUSR� GHYH� HVWDU� YROWDGR� SDUD� D�
SHVVRD� TXH� HVWi� UHFHEHQGR� R� 5RXS� ±� ROKRV�� WURQFR�� PmRV� H�
SHUQDV��

,VVR�PH�OHPEUD���� (VFXWD��,PDJLQDomR�H�
0HPyULD�

2V�DOXQRV�VmR�FRORFDGRV�HP�URGD�H�SRGHP�HVWDU�VHQWDGRV�SDUD�
JDUDQWLU�PDLRU�FRQIRUWR��8P�FROHJD�IDOD�XP�VXEVWDQWLYR�H�R�GR�
ODGR�GHYH�GL]HU�RXWUR�VXEVWDQWLYR�TXH�VH�UHODFLRQH�GLUHWDPHQWH�
FRP� R� TXH� IRL� GLWR�� 2� HVWXGDQWH� VHJXLQWH� GHYH� GL]HU� RXWUR�
VXEVWDQWLYR�TXH�VH�UHODFLRQH�FRP�R�TXH�HOH�DFDERX�GH�RXYLU��H�
QmR� FRP� R� SULPHLUR� TXH� IRL� GLWR�� RX� VHMD�� QmR� Ki� FRPR� VH�
SUHSDUDU� DQWHV�GH�RXYLU�R�TXH� VHUi�GLWR�SHOR� FROHJD� TXH� HVWi�
H[DWDPHQWH�DR�ODGR���

2� TXH� HX� WURX[H� GR�
PHUFDGR"�

5HSHWLomR��(PRomR� H�
0HPyULD�

([HUFtFLR� HP� URGD� RQGH� FDGD� XP� GL]� DOJR� TXH� FRPSURX� QR�
PHUFDGR�ID]HQGR�XP�JHVWR�TXH�VLPEROL]H�R�TXH�IRL�FRPSUDGR�
SDUD�HP�VHJXLGD�VHU�UHSHWLGR�SRU�WRGRV�RV�SUHVHQWHV��

3DVVD�0RQVWUR� $UWLFXODomR��(PRomR�
H�([SRVLomR�

([HUFtFLR� HP� URGD� SDUD� VROWDU� D� DUWLFXODomR� H� DSUR[LPDU� DV�
SHVVRDV�FRP�FDUHWDV�H�OXGLFLGDGH��

4XHP�VRX�HX"� 1DUUDWLYD��0HPyULD�H�
([SRVLomR�

([HUFtFLR�HP�GXSOD�RQGH�FDGD�XP�IDOD�SDUD�R�RXWUR�SHTXHQDV�
LQIRUPDo}HV� VREUH� VL� PHVPR� VHP� GL]HU� R� QRPH� RX� D� LGDGH��
(P� VHJXLGD� DV� GXSODV� VmR� WURFDGDV� H� D� SHVVRDV� GHYH� VH�
DSUHVHQWDU�SDUD�D�QRYD�GXSOD�FRPR�DVVXPLQGR�D�SHUVRQDOLGDGH�
GR� DQWLJR� SDUFHLUR�� LPLWDQGR� DV� LQIRUPDo}HV� H� D� IRUPD� GH�
GL]HU��
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&RQFRUGR�'LVFRUGR� 1DUUDWLYD�� (VFXWD��
3URQWLGmR� H�
&ULDWLYLGDGH�

([HUFtFLR� HP��GXSOD� RQGH� XPD� GDV� SHVVRDV� GHYH� GLVFRUUHU�
GXUDQWH� �PLQ��VREUH� XP� WHPD� TXH��VHUi� GLWR��LPHGLDWDPHQWH�
DQWHV� GH� FRPHoDU� D� FRQWDU� R� WHPSR�� RX� VHMD�� R� WHPSR� GH�
SUHSDUDomR�SDUD�D�IDOD�p� LQH[LVWHQWH��(P�VHJXLGD��R�SURIHVVRU�
GL]� VH� D� SHVVRD� TXH� HVWi� RXYLQGR� GHYH� &RQFRUGDU� RX�
'LVFRUGDU��LQGHSHQGHQWH�GH�VXDV� RSLQL}HV��UHDLV��H�WDPEpP�
GLVFRUUHU�GXUDQWH���PLQ��

=LS��=DS��%yLQJ� 3URQWLGmR� ([HUFtFLR� HP�URGD�SDUD�GHVSHUWDU� R� UHIOH[R� H� D�SURQWLGmR��2�
FRPDQGR� =LS� GHYH� VHU� SDVVDGR� SDUD� D� SHVVRD� TXH� HVWi� QD�
GLUHLWD� H� QD� HVTXHUGD�� 2� FRPDQGR� =DS� p� SDVVDGR� SDUD� DV�
GHPDLV� SHVVRDV� GD� URGD�� 2� FRPDQGR� %yLQJ� p� XVDGR� SDUD�
UHEDWHU�R� FRPDQGR��4XDQGR�DOJXpP�UHFHEH�R�FRPDQGR�H�GL]�
%yLQJ��TXHP�SDVVRX�GHYH�SDVVDU�SDUD�RXWUD�SHVVRD��

6HJXLQGR�D�9R]� (VFXWD�H�&RQILDQoD� 6mR� IRUPDGDV� GXSODV� H� XP� GDV� SHVVRDV� WHP� VHXV� ROKRV�
YHQGDGRV��2�DOXQR�TXH�HVWi�YHQGDGR�GHYH�VHJXL�RV�FRPDQGRV�
GD�YR]�GR�FROHJD��TXH�YDL�FRQGX]LU�D�XP�REMHWLYR�SUHYLDPHQWH�
SHQVDGR��2V� REMHWLYRV� VmR� VLPSOHV� FRPR� DWUDYHVVD� D� VDOD� GH�
XPD� SRQWD� D� RXWUD�� VHQWDU� HP� XPD� FDGHLUD�� RX� FRORFDU� XPD�
PRFKLOD� QDV� FRVWDV�� PDV� WXGR� p� IHLWR� VHP� WRFDU� QD� SHVVRD��
VRHPHQWH�FRP�R�FRPQDGR�GD�YR]��

0iTXLQD�&ROHWLYD� )LVLFDOL]DomR�H�
7UDEDOKR�HP�(TXLSH�

8P�HVWXGDQWH� ID]�XP�JHVWR�QR�FHQWUR�GD�URGD�H�XP�D�XP�RV�
RXWURV�YmR�VH�MXQWDQGR�FRP�JHVWRV�TXH�FRPSOHPHQWDUHV��

�
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&RQVWUXLQGR�R�(VSDoR� (PRomR�� 3URQWLGmR��
1DUUDWLYD�� 5HODomR� H�
5HIOH[mR�

2� DOXQR� GHYH� HVFROKHU� XPD� DomR� VLPSOHV�� SUHSUDU� XPD�
FRPLGD�� DUUXPDU� D� FDVD�� EHEHU� iJXD� GD� JHODGHLUD� HWF�� (VVDV�
Do}HV� HYHP� VHU� H[HFXWDGDV� VHP� TXH� VHMD� GLWR� TXDOTXHU�
LQIRUPDomR�� H� R� S~EOLFR� GHYH� YLVXDOL]DU�� DWUDYpV� GDV� Do}HV�
FDGD�REMHWR�HVSDoR�TXH�R�HVWXGDQWH�HVWLYHU�VH�UHODFLRQDQGR��
�

$%&� (PRomR�� 3URQWLGmR��
1DUUDWLYD�� 5HODomR� H�
5HIOH[mR�

([HUFtFLR�HP�GXSOD�RQGH�XP�GLiORJR�VHUi�H[HFXWDGR��$�
SULPHLUD� SHVVRD� WHP� TXH� FRPHoDU� D� IDODU� FRP� XPD� SDODYUD�
FRP� D� OHWUD� $� H� D� UHVSRVWD� GHYH� FRPHoDU� FRP� XPD� SDODYUD�
FRP�D�OHWUD�%�H�DVVLP�VXFHVVLYDPHQWH�DWp�R�ILQDO�GR�DOIDEHWR��
�

7UDGXWRU� (PRomR�� 3URQWLGmR��
1DUUDWLYD�� 5HODomR� H�
5HIOH[mR�

([HUFtFLR�HP�GXSOD�RQGH�XP�VHUi�R�SDOHVWUDQWH��TXH�QmR�IDOD�
QRVVD�OtQJXD��H�RXWUR�R�WUDGXWRU��TXH�VH�UHODFLRQD�GLUHWDPHQWH�
FRP�D�SODWHLD�H�FRP�R�SDOHVWUDQWH��

$ILUPDomR�)RUWH� (PRomR�� 3URQWLGmR��
1DUUDWLYD�� 5HODomR� H�
5HIOH[mR�

([HUFtFLR� IHLWR� HP� GXSOD�� 2V� DWRUHV� UHFHEHP� XPD� IUDVH� GH�
LPSDFWR�TXH�GHYH�ILQDOL]DU�D�FHQD��

$VVXPLQGR�D�HVWyULD�GH�
DOJXpP�

(PRomR�� 3URQWLGmR��
1DUUDWLYD�� 5HODomR� H�
5HIOH[mR�

(VWH�p�XP�H[HUFtFLR�FROHWLYR�RQGH�XPD�SHVVRD�YDL�FRQWDU�XPD�
HVWyULD�TXH�UHDOPHQWH�DFRQWHFHX�H�TXH�FDXVRX�XP�LPSDFWR��$�
SHVVRD�TXH�YDL�FRQWDU�D�HVWyULD�GL]�TXDQWRV�DWRUHV�YDL�SUHFLVDU�
H�FRQIRUPH�YDL�FRQWDQGR�RV�DWRUHV�YmR�DVVXPLQGR�VHXV�SDSHLV�
H�DV�Do}HV�TXH�YmR�VHQGR�GHVFULWDV��
�

6WRS� (PRomR�� 3URQWLGmR��
1DUUDWLYD�� 5HODomR� H�
5HIOH[mR�

8PD� GXSOD� FRPHoD� XPD� FHQD� SUHYLDPHQWH� FRPELQDGD�� (P�
GHWHUPLQDGR� PRPHQWR�� RXWUR� HVWXGDQWH� GL]� ±� 6WRS�� $� FHQD�
GHYH�VHU�FRQJHODGD��H�R�HVWXGDQWH�TXH�GLVVH�6WRS�GHYH�DVVXPLU�
R�OXJDU�GH�XP�GRV�GRV�SDUWLFLSDQWHV��VH�FRORFDQGR�H[DWDPHQWH�
QR� PHVPR� JHVWXDO� TXH� HVWDYD� FRQJHODGR�� 4XDQGR� UHWRPDU� D�
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FHQD�� R� HVWXGDQWH� TXH� HQWURX� GHYH� SURSRU� XPD� HVWyULD�
FRPSOHWDPDQWH�GLIHUHQWH�GD�TXH�HVWDYD�VHQGR�FRQWDGD�DQWHV��

0~OWLSODV�1DUUDWLYDV� (PRomR�� 3URQWLGmR��
1DUUDWLYD�� 5HODomR� H�
5HIOH[mR�

$� VDOD� p� GLYLGLGD� HP� JUXSRV� GH� �� D� �� SHVVRDV�� 8P� WHPD� p�
HVFROKLGR�H�FDGD�JUXSR�GHYHUi�FRQWDU�XPD�HVWyULD�TXH�HVWHMD�
GLUHWDPHQWH� OLJDGD� DR� WHPD�TXH� IRL� HVFROKLGR��$� HVWyULD� QmR�
SRGH�VHU�FRQWDGD�HP�IRUPD�GH�QDUUDWLYD��H�VLP�GH�HQFHQDomR��

6WDWXV������H��� (PRomR�� 3URQWLGmR��
1DUUDWLYD�� 5HODomR� H�
5HIOH[mR�

6mR�IRUPDGRV�JUXSRV�GH�WUrV�SHVVRDV��(�FDGD�XPD�GHODV��VHP�
TXH�VHMD�FRPSDUWLOKDGR�FRP�R�S~EOLFR�YDL�DVVXPLU�XP�VWDWXV��
2�VWDWXV���REHGHFH�D�WRGRV��R�VWDWXV���REHGHFH�DR����H�PDQGD�
QR���H�R�VWDWXV���PDQGD�HP�WRGRV��2�S~EOLFR�GHILQH�TXHP�VmR�
RV�SHUVRQDJHQV�VHP�VDEHU�TXVL�RV�VWDWXV�HVFROKLGRV�SRU�HOHV��

9HUVmR�GRV�9LO}HV� (PRomR�� 3URQWLGmR��
1DUUDWLYD�� 5HODomR� H�
5HIOH[mR�

$� VDOD� p� GLYLGLGD� HP� JUXSRV� GH� FLQFR� D� VHLV� SHVVRDV�� &DGD�
JUXSR� HVFROKH� XPD� HVWyULD� LQIDQWLO�� FKDSHX]LQKR� YHUPHOKR��
FLQGHUHOD�� WUrV� SRUTXLQKRV� HWF�� 1R� HQWDQWR�� HOHV� YmR� FRQWDU�
RXWUD�YHUVmR��SRLV�R�REMHWLYR�p�GHIHQGHU�RV�YLO{HV�H� MXVWLILFDU�
VXDV�Do}HV�WHUUtYHLV��

(QFDUDQGR�RV�0HGRV� (PRomR�� 3URQWLGmR��
1DUUDWLYD�� 5HODomR� H�
5HIOH[mR�

&DGD�XP�GRV�HVWXGDQWHV�YDL�HVFUHYHU�HP�XP�SHGDoR�GH�SDSHO�
XP�JUDQGH�PHGR�TXH� WHP�� VHP�DVVLQDU��(P�VHJXLGD� D� VDOD� p�
GLYLGLGD� HP� JUXSRV� GH� �� D� �� SHVVRDV� H� FDGD� JUXSR� WLUD� XP�
SDSHO� FDL[D��2� JUXSR� WHUi� TXH� ID]HU� XPD� FHQD� TXH� DERUGH� R�
PHGR� TXH� HVFROKHUDP�� 3RGH� VHU� UHSHWLGR� PDLV� GH� XPD� YH]��
WLUDQGR�XP�PHGR�GLIHUHQWH�SDUD�FDGD�HVWyULD�FULDGD���

�
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-RJRV� GH�
$TXHFLPHQWR�

��� ��� 1R�PRPHQWR�GH�
DSOLFDomR�GRV�
H[HUFtFLRV�IRUDP�
REVHUYDGDV�DV�UHODo}HV�
HQWUH�RV�HVWXGDQWHV�H�
DV�DWLYLGDGHV�
SURSRVWDV��DV�UHDo}HV�
HVSRQWkQHDV��D�
FRPSUHHQomR�GRV�
FRPDQGRV��D�
GLVSRVLomR�GH�ID]HU�RV�
H[HUFtFLRV��DV�HPR}HV�
HQYROYLGDV�QR�
SRUFHVVR���$V�
REVHUYDo}HV�HUDP�
DQRWDGDV�QR�FDGHUQR�
GH�FDPSR�
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��� ��� 1R�PRPHQWR�GH�
DSOLFDomR�GRV�
H[HUFtFLRV�IRUDP�
REVHUYDGDV�DV�UHODo}HV�
HQWUH�RV�HVWXGDQWHV�H�
DV�DWLYLGDGHV�
SURSRVWDV�VHQGR�
DQRWDGDV�QR�FDGHUQR�
GH�FDPSR�

3UiWLFD�
2UJDQL]DFLRQDO�

)HVWLYDO� GDV� $UWHV�
(PSUHHQGHGRUDV�
�)$(��

��� ��� 1R�PRPHQWR�GD�
H[HFXomR�SUiWLFD�GR�
)HVWLYDO�IRL�REVHUYDGD�
D�SURQWLGmR�H�D�
FULDWLYLGDGH�SDUD�
UHVROYHU�DV�TXHVW}HV�
TXH�VXUJLDP�D�
H[HPSOR�GH�DXVrQFLDV�
GH�SHVVRDV��PXGDQoDV�
GH�HVSDoR�HP�IXQomR�
GH�FRQGLo}HV�
DPELHQWDLV��D�H[HPSOR�
GH�FKXYD��H�WDPEpP�
HP�IXQomR�GD�
TXDQWLGDGH�GH�S~EOLFR��
RX�QHFHVVLGDGHV�GRV�
DUWLVWDV�SDUD�
DSUHVHQWDomR��7XGR�IRL�
UHJLVWUDGR�QR�FDGHUQR�
GH�FDPSR��

�
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������'RFXPHQWRV�

'XUDQWH� D� H[SHULrQFLD� GD� ,PSURYLVDomR�2UJDQL]DFLRQDO� H� ,PSURYLVDomR� 7HDWUDO� IRUDP�

SURGX]LGRV�FLQFR�WLSRV�GLVWLQWRV�GH�GRFXPHQWRV�TXH�IRUDP�DQDOLVDGRV�FRPR�SDUWH�GR�SURFHVVR�

GH�GLVFXVVmR�H�SUREOHPDWL]DomR�GRV�SULQFtSLRV��SURFHVVRV�H�SUiWLFDV�GH�HQVLQR�DSUHQGL]DJHP�

TXH�SURPRYDP�R�GHVHQYROYLPHQWR�H�KDELOLGDGHV�GH�,PSURYLVDomR�2UJDQL]DFLRQDO���

3UiWLFD� 7HDWUDO� GHVFULWD� SHORV� HVWXGDQWHV� �7���� 2V� DOXQRV� GHVFUHYHP� RV� H[HUFtFLRV�

DSOLFDGRV�HP�VDOD�GH�DXOD�EHP�FRPR�RV�VHXV�HIHLWRV�QD�SHUFHSomR�VREUH�VL�PHVPR���

3UiWLFD� 2UJDQL]DFLRQDO� �7UHOOR�� �7���� 2� 7UHOOR� p� XPD� 3ODWDIRUPD� 9LUWXDO� GH�

JHUHQFLDPHQWR� GH� LQIRUPDo}HV� FROHWLYDV� H� IRL� XWLOL]DGR� SDUD� DFRPSDQKDU� DV� UHJUDV� GD�

GLVFLSOLQD��D�SRVWDJHP�GH�FRPXQLFDGRV�H�DV�DWLYLGDGHV�GH�DYDOLDomR��(VWD�SODWDIRUPD�WDPEpP�

VH�FDUDFWHUL]D�SRU�XP�UHJLVWUR�GD�PHPyULD�GH�WRGDV�DV�Do}HV�UHDOL]DGDV�DR�ORQJR�GR�SURFHVVR��

3DUD�D� DWLYLGDGH�JHUHQFLDO� QD� FRQVWUXomR�GR�)HVWLYDO� D� WXUPD� VHUi�GLYLGLGD� HP�HTXLSHV�SDUD�

RUJDQL]DomR�GD�3URJUDPDomR��&DSWDomR�GH�5HFXUVRV�H�&RPXQLFDomR��TXH�GHSRLV�DVVXPHP�DV�

IXQo}HV�GH�5HFHSomR�GRV�$UWLVWDV�SDUWLFLSDQWHV��0RQWDJHP�GDV�QHFHVVLGDGHV�GH�VRQRUL]DomR��

LOXPLQDomR�H�FHQRJUDILD�GH�FDGD�DWLYLGDGH�H�GH�)RUPDomR�GH�3ODWHLD��7RGRV�RV�GRFXPHQWRV�GH�

FRPXQLFDomR� LQWHUQD� HQWUH� DV� HTXLSHV� H� RV� VHXV� FRQWH~GRV� IRUDP� GLVSRQLELOL]DGRV� QD�

SODWDIRUPD�YLUWXDO�H�PRVWUDYDP�R�HQYROYLPHQWR�H�R�DSURYHLWDPHQWR�GDV�DWLYLGDGHV�SRU�SDUWH�

GRV�DOXQRV���

&RQWR� GH� ,PSURYLVDomR� 2UJDQL]DFLRQDO� �7���� 7H[WR� DUWtVWLFR�� FULDWLYR� H� LQGLYLGXDO�

RQGH�RV�DOXQRV�GHVFUHYHP�D�VXD�WUDMHWyULD�QD�GLVFLSOLQD��WHQGR�D�VL�SUySULRV�FRPR�SHUVRQDJHQV�

SULQFLSDLV�� 2� REMHWLYR� IRL� GH� QDUUDU� jV� GLILFXOGDGHV�� IDFLOLGDGHV� H� DSUHQGL]DGRV� GH� IRUPD�

LQWHUHVVDQWH�SDUD�SUHQGHU�D�DWHQomR�GR�OHLWRU�FRP�D�GHVFULomR�GDV�HVWUDWpJLDV�GHVHQYROYLGDV�QD�

EXVFD� SRU� VROXo}HV�� (VVH� H[HUFtFLR� FDUDFWHUL]RX� XPD� QRYLGDGH� GHQWUR� GH� XP� HVTXHPD� GH�

DYDOLDomR�VDWXUDGR�SRU�QRWDV�H�FRQFHLWRV�GH�FHUWR�H�HUUDGR��2�DOXQR� ILFDYD�VDEHQGR�GHVGH�R�

LQtFLR� TXH� R� FULWpULR� GH� DYDOLDomR� HVWDYD� GLUHWDPHQWH� OLJDGR� DR� HQYROYLPHQWR� GHOH� QD�

GLVFLSOLQD�� RX� VHMD�� HUD� SUHFLVR� VH� HQYROYHU�� H� LVVR� WURX[H� D� WRQD� DOJXPDV� HVWUXWXUDV�

SDGURQL]DGDV�GH�DXODV�H[SRVLWLYDV�FRP�DOXQRV�DXVHQWHV��PHVPR�TXDQGR�HVWmR�HP�VDOD�GH�DXOD��

1D�G~YLGD��R�DOXQR�VH�HQYROYLD�PDLV�GR�TXH�HOH�PHVPR�SHQVDYD�VHU�FDSD]�H�LVVR�IRL�YLVWR�FRP�

IUHT�rQFLD�QRV�UHODWRV�VREUH�D�DSUHQGL]DJHP�WUDQVIRUPDGD�HP�OLWHUDWXUD��FRQWR���6HP�IDODU�TXH�

R� FRQWR� WDPEpP� p� XPD� DWLYLGDGH� DUWtVWLFD�� H� D� IHOLFLGDGH� GH� VH� YHU� UHODWDGR� GHQWUR� GH� VXDV�

SUySULDV�SDODYUDV�FRQVWLWXLX�XP�H[HUFtFLR�IXQGDPHQWDO�GH�DSUR[LPDomR�HQWUH�D�SUiWLFD��D�WHRULD�

H� D� DSUHQGL]DJHP�� 1HVWH� FRQWR� RV� DOXQRV� GHVFUHYHUDP� VXDV� FRQTXLVWDV�� GHUURWDV�� G~YLGDV��

DSUHQGL]DJHQV�H�OLYUH�DVVRFLDomR�GR�SURFHVVR��$�UHJUD�SDUD�D�HVFULWD�GHVVD�QDUUDWLYD�p�VLPSOHV��
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H� R� DOXQR� XWLOL]RX� HOH� SUySULR� FRPR� UHIHUrQFLD� SDUD� D� FULDomR� GH� XP� SHUVRQDJHP�� FXMD�

WUDMHWyULD� HUD�R�SHUFXUVR�GHQWUR�GD�GLVFLSOLQD�� H�R� DPELHQWH�GHVFULWR�QRV� ID]LD� UHYLYHU�� MXQWR�

FRP�HOH��RV�SRQWRV�PDLV�PDUFDQWHV�HQIUHQWDGRV�GXUDQWH�R�SURFHVVR���

'LiULR� H� %RUGR� GH� $SUHQGL]DJHP� �7���� 2V� DOXQRV� UHJLVWUDYDP� R� GLD�D�GLD� QD�

FRQVWUXomR�GDV�DWLYLGDGHV��EHP�FRPR�RV�SURFHVVRV�TXH�OHYDUDP�DRV�HQWHQGLPHQWRV�H�WRPDGDV�

GH� GHFLVmR�� GHL[DQGR�PHQRV� FRPSOH[R� R� HQWHQGLPHQWR� GR� FDPLQKR� IHLWR� SHOR� FRUSR� H� SHOD�

PHQWH�SDUD�XPD�PXGDQoD�GH�RSLQLmR�H�GH�DWLWXGH���

$YDOLDomR�&RODERUDWLYD� �7����&DGD�XP�GRV� HVWXGDQWHV� IL]HUDP�FRPHQWiULRV� VREUH�RV�

WUDEDOKRV� DSUHVHQWDGRV� SHORV� RXWURV� DOXQRV� WHQGR� FRPR� SUHPLVVD� EiVLFD� D� LQWHQomR� GH�

FRODERUDU� FRP� LGHLDV�� VXJHVW}HV� H� FUtWLFDV�� ,PSRUWDQWH� UHVVDOWDU� TXH� HVWD� DWLYLGDGH� WHP� R�

SRWHQFLDO�GH�DMXGDU�D�HQ[HUJDU�HP�VL�SUySULR�R�TXH�ILFD�IiFLO�GH�REVHUYDU�QR�RXWUR��

1R�4XDGUR����� WHPRV�R� URWHLUR�GH�REVHUYDomR�SDUD�D�SUiWLFD�DUWtVWLFD�H�RUJDQL]DFLRQDO�

QRV�GRFLPHQWRV�TXH�IRUDP�DQDOLVDGRV�SDUD�HVWD�WHVH��

�

4XDGUR� ���� ±� 5RWHLUR� GH� REVHUYDomR� SDUD� SUiWLFD� DUWtVWLFD� H� RUJDQL]DFLRQDO� QRV�

GRFXPHQWRV�

�
35È7,&$� $7,9,'$'(� 48$17,'$'(�
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3UiWLFD�$UWtVWLFD� &RQWR�/LWHUiULR� ��SRU�HVWXGDQWH� ��������SiJLQDV�� )RL� SRVVtYHO�
REVHUYDU� R�
SHUFXUVR�GR�DOXQR�
H� WDPEpP� R� TXH�
PDLV� FKDPRX� D�
DWHQomR� GHOH� QR�
SURFHVVR� GH�
DSUHQGL]DJHP��

3UiWLFD�
2UJDQL]DFLRQDO�

'HVFULomR� GRV�
([HUFtFLRV� IHLWD�
SHORV�HVWXGDQWHV�

�� SRU� HVWXGDQWH�
SDUD�FDGD�XPD�GDV�
DWLYLGDGHV�
UHDOL]DGDV� GH�
DTXHFLPHQWR� H�
MRJRV� GH�
LPSURYLVDomR�

����� ������
SiJLQDV��

(OHV� GHVFUHYLDP�
RV� H[HUFtFLRV�
FRPR� VH� IRVVH�
HQVLQDU� SDUD�
DOJXpP�� )RL�
SRVVtYHO� REVHUYDU�
D� UHODoomR� GRV�
HVWXGDQWHV�FRP�DV�
UHJUDV�� H� HQWHQGHU�
R� TXH� HUD�
DVVLPLODGR� H� R�
TXH�HUD�LJQRUDGR��

3URMHWR� $UWtVWLFR�
�7UHOOR��

��SRU�VHPHVWUH� ��������SiJLQDV�� $� WXUPD� HUD�
GLYLGLGD� HP� WUrV�
JUXSRV� H� FDGD�
JUXSR� FULDYD� XP�
3URMHWR� GH�
)HVWLYDO� H�
DSUHVHQWDYD� SDUD�
D� WXUPD�� 1R�
GHEDWH�HP�VDOD�GH�
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DXOD� HUDP�
HVFROKLGDV� DV�
PHOKRUHV�Do}HV�GH�
FDGD� JUXSR� SDUD�
FULDU� XP� ~QLFR�
PRGHOR� SDUD� VHU�
DSOLFDGR� SRU�
WRGRV��

'LiULR�GH�%RUGR� ��SRU�HVWGDQWH� ��������SiJLQDV�� &DGD� HVWXGDQWH�
HVFUHYLD� VREUH� R�
VHX�SHUFXUVR�H� IRL�
SRVVtYHO� REVHUYDU�
DV� HPRo}HV� TXH�
FHUFDYDP� RV�
DOXQRV� QRV�
PRPHQWRV� GH�
GHVDILR��

$YDOLDomR�
&RODERUDWLYD�

�� SDUD� FDGD�
HVWXGDQWH� SDUD�
FDGD� MRJR� GH�
LPSURYLVDomR�
IHLWR�

���������SiJLQDV�� &DGD� HVWXGDQWH�
HVFROKLD�XP�DOXQR�
SDUD� REVHUYDU� H�
HVFUHYHU� VREUH�
VXDV� DWXDo}HV� QRV�
H[HUFtFLRV��
GHVWDFDQGR� RV�
SRQWRV� GH� JUDQGH�
DSURYHLWDPHQWR� H�
R� TXH� SUHFLVDYD�
VHU� PHOKRUDGR��
(VWH� FRPHQWiULR�
HUD� SXEOLFDGR� QR�
7UHOOR� SDUD� TXH�
WRGRV� WLYHVVP�
DFHVVR��

�

�

������(QWUHYLVWD�6HPL�(VWUXWXUDGD�&ROHWLYD��HP�*UXSR��

)RUDP�IHLWDV�HQWUHYLVWDV�FRP�RV�HVWXGDQWHV��GH�IRUPD�FROHWLYD��H�DSyV�D� UHDOL]DomR�GDV�

DWLYLGDGHV� GR� VHPHVWUH�� 'HGLFDYDPRV� XP� DXOD� LQWHLUD� SDUD� HVVH� EDWH�SDSR�HQWUHYLVWD� FRP�

GXUDomR� GH� �K� SRU� VHPHVWUH�� TXH� SHUPLWLD� UHIHOWLU� H� DMXVWDU� SRQWRV� GH� HQWHGLPHQWR� GH� VXDV�

SUySULDV�Do}HV�H�VXDV� UHODo}HV��2V�DOXQRV� VHQWDYDP�HP�FtUFXOR��FRP�DV�FDGHLUDV�� H�FDGD�XP�

WLQKD�XP�WHPSR�SDUD�GL]HU��HP�OLQKDV�JHUDLV��RV�SRQWRV�SRVLWLYRV�H�QHJDWLYRV�GD�H[SHULrQFLD�D�

ILP�GH�FRQVWLWXLU�XP� OHTXH�GH�RSo}HV� DUPD]HQDGDV�H�TXH�SRGHP�VHU�DFLRQDGDV� UDSLGDPHQWH�

HP�XPD�VLWXDomR�GH�HPHUJrQFLD��1HVWH�PRPHQWR�GH�UHIOH[mR�R�WHPSR�JDQKD�RXWUD�GLPHQVmR�H�

p� SRVVtYHO� ROKDU� SDUD� R� SDVVDGR� FRP� D� SHUVSHFWLYD� GH� REVHUYDU� RV� FDPLQKRV� TXH� IRUDP�

HVFROKLGRV� QR� PRPHQWR� GH� SRXFR� WHPSR� SDUD� XPD� GHFLVmR�� (VWD� HQWUHYLVWD� FROHWLYD� IRL�

JUDYDGD��iXGLR��H�RV�DOXQRV�DXWRUL]DUDP�D�JUDYDomR��PHVPR�VHQGR�XP�PDWHULDO�H[FOXVLYR�SDUD�

FROHWD�GH�GDGRV�SDUD�D�SHVTXLVD�HP�TXHVWmR��3DUD�FDGD�XP�GRV�DOXQRV�IRL�IHLWD�D�VHTXrQFLD�GH�

SHUJXQWDV� GHVFULWDV� QR�4XDGUR� ����� H� FDGD� XP� GRV� DOXQRV� RXYLD� D� UHVSRVWD� GR� RXWUR�� &DGD�

HVWXGDQWH�WHYH�XP�PRPHQWR�SDUD�IDODU�H�PXLWRV�PRPHQWRV�SDUD�RXYLU��1R�4XDGUR�����WHPRV�R�
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UHVXPR�GR�IRL�REVHUYDGR�H�UHJLVWUDGR�QDV�HQWUHYLVWDV��

�

4XDGUR�����±�5RWHLUR�GH�REVHUYDomR�SDUD�SUiWLFD�DUWtVWLFD�H�RUJDQL]DFLRQDO�QD�HQWUHYLVWD�

�
35È7,&$� $7,9,'$'(� 48$17,'$'(�

325�6(0(675(�
48$17,'$'(�
727$/�

'(6&5,d­2�'$�
2%6(59$d­2�

3UiWLFD�$UWtVWLFD�H�
2UJDQL]DFLRQDO�

(QWUHYLVWD� �� ������PLQ�� )RUDP�REVHUYDGDV�
H� UHJLVWUDGDV� QR�
FDGHUQR�GH�FDPSR�
DV� UHDo}HV�
HVSRQWkQHDV�� R�
HQWHQGLPHQWR�
SUiWLFR� GD�
LPSURYLVDomR�� RV�
GHSRLPHQWRV� GH�
WUDQVIRUPDomR� GH�
KiELWRV� H� GH�
UHODo}HV�� RV�
LQF{PRGRV� QR�
SURFHVVR�� H� DV�
HPR}HV�
HQYROYLGDV��

�

4XDGUR�����±�5RWHLUR�GD�(QWUHYLVWD�
�
$SUHVHQWDomR�GD�3HVTXLVDGRUD� $WUL]�� GLUHWRUD� WHDWUDO�� JHVWRUD� FXOWXUDO� H� SHVTXLVDGRUD� GD�

LPSURYLVDomR� WHDWUDO� FRP� HVSHFLDO� IRFR� HP� XWLOL]DU� WpFQLFDV� GH�
LPSURYLVDomR� DUWtVWLFD� FRPR� IHUUDPHQWD� GH� DSUHQGL]DJHP� H� GH�
SHVTXLVD�GD�DGPLQLVWUDomR���
�

3URSyVLWR�GD�3HVTXLVD� $X[LOLDU� RXWURV� SHVTXLVDGRUHV� GD� LPSURYLVDomR� H� GR� HQVLQR�
DSUHQGL]DJHP�GD�DGPLQLVWUDomR���
�

eWLFD�GD�3HVTXLVD� 3HUPLVVmR� SDUD� JUDYDU�� UHVVDOWDQGR� D� FRQILGHQFLDOLGDGH� H� R�
DQRQLPDWR�� FRPR� IRUPD� GH� REWHU� GDGRV� JHUDLV� TXH� FRQWULEXLUmR�
SDUD�R�UHVXOWDGR�HIHWLYR�GD�SHVTXLVD�H�SDUD�R�GHVHQYROYLPHQWR�GH�
RXWUDV�H[SHULrQFLDV�FRUUHODWDV���
�

%ORFR���±�2�TXH�YRFr�YLYHX�
FRP�HVVD�H[SHULrQFLD�

��9RFr�Mi�SDUWLFLSRX�GH�DWLYLGDGH�VHPHOKDQWH�D�HVWD"��
��(VWD�H[SHULrQFLD�PRGLILFRX�DOJXPD�FRLVD�HP�YRFr"�
��$�H[SHULrQFLD�WH�VXUSUHHQGHX"��
��$�LPSURYLVDomR�ID]�SDUWH�GR�VHX�GLD�D�GLD"��
��2�TXH�DSUHQGHX�VREUH�LPSURYLVDomR"��
��$V�LPSURYLVDo}HV�VmR�EHP�YLQGDV�HP�TXDLV�VLWXDo}HV"��
�� -i� RXYLX� FRPHQWiULRV� SRVLWLYRV� RX� QHJDWLYRV� VREUH� D�
LPSURYLVDomR"��

%ORFR���±�3RQWRV�3RVLWLYRV�H�
1HJDWLYRV�GD�([SHULrQFLD�

��2�TXH�SRGH�VHU�GHVFULWR�FRPR�SRVLWLYR�GHQWUR�GHVVD�H[SHULrQFLD"��
�� 2� TXH� SRGH� VHU� GHVFULWR� FRPR� QHJDWLYR� GHQWUR� GHVVD�
H[SHULrQFLD"��
�

%ORFR�����6tQWHVH� ��2�TXH�QmR�SRGH�GHL[DU�GH�VHU�GLWR�VREUH�HVVD�H[SHULrQFLD"��
��0DLV�DOJXPD�LQIRUPDomR�LPSRUWDQWH�TXH�TXHLUD�UHODWDU"�
�

)RQWH��2V�DXWRUHV��
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����(675$7e*,$�'(�$1È/,6(�

$�SHVTXLVD�IRL�EDVHDGD�QD�DQiOLVH�GH�QDUUDWLYD�GR�PDWHULDO�FROHWDGR��7RGRV�RV�SURFHVVRV�

IRUDP�UHJLVWUDGRV�SHORV�DOXQRV�FRPR�WUDEDOKR�ILQDO�GD�GLVFLSOLQD�RQGH�D�SHUVSHFWLYD�GH�FHUWR�H�

HUUDGR�QmR�IRL�YDORUL]DGD��H�VLP�D�GHVFULomR�GD�WUDMHWyULD�H�GD�DSUHQGL]DJHP�TXH�DFRQWHFHX��RX�

QmR��SRU�SDUWH�GHOHV��$�FRPSDUDomR�GD�DSOLFDomR�HP�GLVWLQWRV�VHPHVWUHV� IRL� LPSRUWDQWH�SDUD�

GHWHUPLQDU�VH�p�SRVVtYHO�RX�QmR�FULDU�XP�WUHLQDPHQWR�FDSD]�GH�VHU�DSOLFDGR�LQGHSHQGHQWH�GR�

SHUILO� GD� WXUPD�� 6HJXQGR� %HUEHO� ������� XPD�PHWRGRORJLD� DWLYD� p� FDSD]� GH� SURSRUFLRQDU� R�

GHVHQYROYLPHQWR� GR� HVStULWR� FLHQWtILFR�� GR� SHQVDPHQWR� FUtWLFR�� GR� SHQVDPHQWR� UHIOH[LYR�� GH�

YDORUHV�pWLFRV��GD�DXWRQRPLD��GD�IRUPDomR�GR�VHU�KXPDQR�H�GD�IRUPDomR�GH�SURILVVLRQDLV�PDLV�

JHQHUDOLVWDV�� KXPDQLVWDV�� FUtWLFRV� H� UHIOH[LYRV��$WUDYpV� GD�$QiOLVH� GH�1DUUDWLYD� IRL� SRVVtYHO�

YHULILFDU�VH�RV�DVSHFWRV�FLWDGRV�DFLPD�IRUDP�LGHQWLILFDGRV�FRPR�HOHPHQWRV�GD�DSUHQGL]DJHP��

�
4XDGUR�����±�6LVWHPDWL]DomR�GR�3URFHVVR�GH�$QiOLVH�GR�0DWHULDO�(PStULFR�
�
&LFOR�
�VHPHVWUH��

3UiWLFDV� )RQWHV�GH�LQIRUPDomR� 'LPHQV}HV� 5HVXOWDGR�

$���� 5HIOH[LYD� 'RFXPHQWRV�±�'LiULR�GH�
ERUGR�GH�
DSUHQGL]DJHP��7���

3URFHVVRV��
9DORUHV��
'HVDILRV�
&RUSRUDOLGDGH�

1DUUDWLYDV�
VREUH�D��
DSUHQGL]DJHP�
GD�
LPSURYLVDomR�
RUJDQL]DFLRQD
O�

(QWUHYLVWD�&ROHWLYD�
'RFXPHQWR�±�$YDOLDomR�
&RODERUDWLYD��7���

7HDWUDO� 2EVHUYDomR�GLUHWD�±�3UiWLFD�
WHDWUDO�

1DUUDWLYDV�
VREUH�D��
FRQWULEXLomR�
GD�
LPSURYLVDomR�
WHDWUDO�QD�
LPSURYLVDomR�
RUJDQL]DFLRQDO�

'RFXPHQWR�±�3UiWLFD�
WHDWUDO�GHVFULWD�SHORV�
HVWXGDQWHV��7���

� 2UJDQL]DFLRQDO� 2EVHUYDomR�GLUHWD�±�3UiWLFD�
RUJDQL]DFLRQDO�

� 1DUUDWLYDV�
VREUH�D��SUiWLFD�
GD�
LPSURYLVDomR�
RUJDQL]DFLRQD
O�

'RFXPHQWR�±�3UiWLFD�
RUJDQL]DFLRQDO��7���
'RFXPHQWR�±�&RQWR�GH�
,PSURYLVDomR�
2UJDQL]DFLRQDO�
�7���

5HVXOWDGR�GD�$QiOLVH�GR�&LFOR�$�
%���� 5HIOH[LYD� 'RFXPHQWRV�±�'LiULR�GH�

ERUGR�GH�
DSUHQGL]DJHP��7���

�
�
�
�
�
3URFHVVRV��
9DORUHV��

1DUUDWLYDV�
VREUH�D�
DSUHQGL]DJHP�
GD�
LPSURYLVDomR�
RUJDQL]DFLRQDO�

(QWUHYLVWD�&ROHWLYD�
'RFXPHQWR�±�$YDOLDomR�
&RODERUDWLYD��7���

7HDWUDO� 2EVHUYDomR�GLUHWD�±�3UiWLFD�
WHDWUDO�

1DUUDWLYDV�
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'RFXPHQWR�±�3UiWLFD�
WHDWUDO�GHVFULWD�SHORV�
HVWXGDQWHV��7���

'HVDILRV�
&RUSRUDOLGDGH�

VREUH�D�
FRQWULEXLomR�
GD�
LPSURYLVDomR�
WHDWUDO�QD�
LPSURYLVDo
mR�
RUJDQL]DFLR
QDO�

2UJDQL]DFLRQDO� 2EVHUYDomR�GLUHWD�±�3UiWLFD�
RUJDQL]DFLRQDO�

1DUUDWLYDV�
VREUH�D�SUiWLFD�
GD�
LPSURYLVDomR�
RUJDQL]DFLRQDO�

'RFXPHQWR�±�3UiWLFD�
RUJDQL]DFLRQDO��7���
'RFXPHQWR�±�&RQWR�GH�
,PSURYLVDomR�
2UJDQL]DFLRQDO�
�7���

5HVXOWDGR�GD�$QiOLVH�GR�&LFOR�%�FRP�DV�LQIOXrQFLDV�GR�&LFOR�$�
&���� 5HIOH[LYD� 'RFXPHQWRV�±�'LiULR�GH�

ERUGR�GH�
DSUHQGL]DJHP��7���

�
�
�
�
�
3URFHVVRV��
9DORUHV��
'HVDILRV�
&RUSRUDOLGDGH�

1DUUDWLYDV�
VREUH�D�
DSUHQGL]DJHP�
GD�
LPSURYLVDomR�
RUJDQL]DFLRQDO�

(QWUHYLVWD�&ROHWLYD�
'RFXPHQWR�±�$YDOLDomR�
&RODERUDWLYD��7���

7HDWUDO� 2EVHUYDomR�GLUHWD�±�3UiWLFD�
WHDWUDO�

1DUUDWLYDV�
VREUH�D�
FRQWULEXLomR�
GD�
LPSURYLVDomR�
WHDWUDO�QD�
LPSURYLVDo
mR�
RUJDQL]DFLR
QDO�

'RFXPHQWR�±�3UiWLFD�
WHDWUDO�GHVFULWD�SHORV�
HVWXGDQWHV��7���

2UJDQL]DFLRQDO� 2EVHUYDomR�GLUHWD�±�3UiWLFD�
RUJDQL]DFLRQDO�

1DUUDWLYDV�
VREUH�D�SUiWLFD�
GD�
LPSURYLVDomR�
RUJDQL]DFLRQDO�

'RFXPHQWR�±�3UiWLFD�
RUJDQL]DFLRQDO��7���
'RFXPHQWR�±�&RQWR�GH�
,PSURYLVDomR�
2UJDQL]DFLRQDO�
�7���

5HVXOWDGR�GD�$QiOLVH�GR�&LFOR�&�FRP�DV�LQIOXrQFLDV�GR�&LFOR�$�H�GR�&LFOR�%�
;�1�� 5HIOH[LYD� 'RFXPHQWRV�±�'LiULR�GH�ERUGR�

GH�
DSUHQGL]DJHP��7���

�
�
�
�
�
3URFHVVRV�
9DORUHV�
'HVDILRV�
&RUSRUDOLGDGH�

1DUUDWLYDV�
VREUH�D�
DSUHQGL]DJHP�
GD�
LPSURYLVDomR�
RUJDQL]DFLRQDO�

(QWUHYLVWD�&ROHWLYD�
'RFXPHQWR�±�$YDOLDomR�
&RODERUDWLYD��7���

7HDWUDO� 2EVHUYDomR�GLUHWD�±�3UiWLFD�
WHDWUDO�

1DUUDWLYDV�
VREUH�D�
FRQWULEXLomR�
GD�
LPSURYLVDomR�
WHDWUDO�QD�
LPSURYLVDo
mR�
RUJDQL]DFLR

'RFXPHQWR�±�3UiWLFD�
WHDWUDO�GHVFULWD�SHORV�
HVWXGDQWHV��7���
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�

QDO�

2UJDQL]DFLRQDO� 2EVHUYDomR�GLUHWD�±�3UiWLFD�
RUJDQL]DFLRQDO�

1DUUDWLYDV�VREUH�
D�
SUiWLFD�GD�

� � 'RFXPHQWR�±�3UiWLFD�
RUJDQL]DFLRQDO��7���

� LPSURYLVDo
mR�
RUJDQL]DFLR
QDO�

'RFXPHQWR�±�&RQWR�GH�
,PSURYLVDomR�
2UJDQL]DFLRQDO��7���

5HVXOWDGR�GD�$QiOLVH�GR�&LFOR�;�FRP�DV�LQIOXrQFLDV�GR�&LFOR�$��GR�&LFOR�%�H�&LFOR�&�
�

�

'HSRLV�GD�UHDOL]DomR�WHPRV�D�SRVVLELOLGDGH�GH�UHIOHWLU�VREUH�D�SUiWLFD�GD�JHVWmR��TXH�QmR�

DFRQWHFH�GH�IRUPD�OLQHDU�H�VHJPHQWDGD�FRPR�GHVFUHYHP�RV�OLYURV�H�RV�SODQHMDPHQWRV��DOpP�GH�

GHVHQYROYHU� PDLRU� KDELOLGDGH� SDUD� OLGDU� FRP� QDUUDWLYDV� H� FRP� D� UHIOH[mR�� 7RGD� QDUUDWLYD�

DSUHVHQWD� FHUWD� WHQVmR� HQWUH�R� GHVHMR� GH� FRQVWUXLU� DOJR� TXH� XQD�RV� DFRQWHFLPHQWRV� HP�XPD�

HVWUXWXUD� FODUD�� H� D� SUiWLFD� GH� HVWDU� VXEPHUVR� HP� VXEMHWLYLGDGHV� GHVVHV� PHVPRV�

DFRQWHFLPHQWRV��H�HVWi�Dt�VXD�ULTXH]D�GH�FRQWH~GR��2�VHU�KXPDQR�VH�XWLOL]D�GD�QDUUDWLYD�SDUD�

UHOHPEUDU�� LQFXWLU� FRQKHFLPHQWR� FXOWXUDO�� OLGDU� FRP� SUREOHPDV�� UHSHQVDU�� VXDYL]DU�� JHUDU�

HPSDWLD�� LQVSLUDU�� HVSHFXODU�� MXVWLILFDU� XPD� SRVLomR�� GLVSXWDU�� WDJDUHODU�� DYDOLDU� D� SUySULD�

LGHQWLGDGH�� DYDOLDU� D� LGHQWLGDGH� GR� RXWUR�� SRU� YHUJRQKD�� SDUD� SURYRFDU�� SDUD� ORXYDU�� SDUD�

HQWUHWHU� HWF�� H� p� SRU� LVVR� TXH� QmR� SRGHPRV� GHVSUH]DU� R� VHX� SRGHU� GH� FRQVWUXomR� GR�

FRQKHFLPHQWR��(VWH�p�XP�PpWRGR�GH�DQiOLVH�TXH�SHUPLWH�D�LQWHUSUHWDomR�SDUD�DOpP�GRV�IDWRV�

QDUUDGRV�� OHYDQGR� HP� FRQWD� RV� IDWRUHV� UHOHYDQWHV� VREUH� R� WHPD� HP� TXHVWmR�� H� TXH� QmR� VmR��

QHFHVVDULDPHQWH��YHUEDOL]DGRV�H�QDUUDGRV�GH�IRUPD�RUGHQDGD��H�TXH�GHVHPSHQKDP�XP�SDSHO�

LPSRUWDQWH�QD�FRQVWUXomR�GR�VHOI�TXH�VH�FDUDFWHUL]D�SHOD�WHQVmR�HQWUH�D�FHUWH]D�H�D�G~YLGD�QD�

FRPSOH[D��UH�FRQVWUXomR�GD� UHDOLGDGH�GRV� IDWRV� �2&+6���������$�DWLYLGDGH�QDUUDWLYD��FRPR�

SUiWLFD� VRFLDO�� WUiV� HP� VL� FDUDFWHUtVWLFDV� GH� DWLYDomR�� OLJDomR�� FRPSRVLomR�� SHUIRUPDQFH��

FRODERUDomR�H�FRQWUROH��*8%5,80��������TXH�SURPRYHP�D�UHIOH[LYLGDGH��DOpP�GH�SURGX]LU�

XP� TXDGUR� GR� LQGLYtGXR� HP� UHODomR� D� FXOWXUD� ORFDO�� DR� VWDWXV�� DRV� UHODFLRQDPHQWRV� tQWLPRV�

�IDPtOLD��� DRV� WUDEDOKRV� TXH� GHVHQYROYH�� DV� RUJDQL]Do}HV� TXH� SDUWLFLSDP� H� WRGD� D�

LQWHUWH[WXDOLGDGH�TXH�p�HVWLPXODGD��

�

&DGD� HQFRQWUR� SUHVHQFLDO� H� YLUWXDO� JHUDYD� XPD� TXDQWLGDGH� GH� UHJLVWURV� TXH� HUDP�

RUJDQL]DGRV�HP�SDVWDV�YLUWXDLV�QR�DPELHQWH�7UHOOR��2V�UHJLVWURV�HP�SDSHO�FULDGRV�QDV�UHXQL}V�

SUHVHQFLDLV�HUDP�HVFDQHDGRV�H�FRORFDGRV�QR�7UHOOR��8PD�Yr]�SRU�PrV�HVVH�PDWHULDO�HUD�OLGR�

HP� VXD� WRWDOLGDGH� H� GHVWDFDGDV� DV� UHIHUrQFLDV� D�� D�� UHDo}HV� HVSRQWkQHDV�� E�� HQWHQGLPHQWR�

SUiWLFR� GD� LPSURYLVDomR� RUJDQL]DFLRQDO�� F�� GHSRLPHQWRV� GH� WUDQVIRUPDomR� GH� KiELWRV� H� GH�
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UHODo}HV�� G�� RV� LQF{PRGRV� QR� SURFHVVR�� H�� DV� HPRo}HV� HQYROYLGDV��$�SDUWLU� GDV� DQiOLVHV� GR�

SULPHLUR�VHPHVWUH�IRL�SRVVtYHO�GHVHQKDU�RV�SULPHLURV�JUXSRV�H�DOJXPDV�FDWHJRULDV�GHQWUR�GRV�

JUXSRV��1D�DQiOLVH�GR�VHJXQGR�VHPHVWUH� WLQKDPRV�D�SRVVLELOLGDGH�GH�REVHUYDU�PDLV�D� IXQGR�

SRU�WHU�D�UHIHUrQFLD�GR�VHPHVWUH�DQWHULRU��H�DVVLP�IRPRV�DWp�R�ILP�GD�H[SHULrQFLD��TXH�JHURX�DV�

FDWHJRULDV� GHVFULWDV� QR� DUWLJR� &� H� QR� DUWLJR� '� GHVWD� WHVH�� &RP� D� UHSHWLomR� IRL� SRVVtYHO�

DSUHIHLoRDU�RV�H[HUFtFLRV�H�REVHUYDU�TXVDLV�FDUDFWHUtVWLFDV�HUDP�SHUWLQHQWHV�D�WRGDV�DV�WXUPDV�

TXH�SDVVDUDP�SHOR�SURFHVVR��2V�VHPHVWUHV���H���IRUDP�GHFLVLYRV�SDUD�D�FRQFOXVmR�GR�WUDEDOKR��

SRLV� QD� PDWUtFXOD� IRL� GLVSRQLELOL]DGD� YDJDV� SDUD� DOXQRV� GH� RXWURV� FXUVRV�� 1D� VDOD� GH� DXOD�

WLQKDPRV�HVWXGDQWHV�GH�JHVWmR�H�GH�RXWURV�FXUVRV�R�TXH�DMXGRX�D�REVHUYDU�TXH�DV�FDWHJRULDV�

FULDGDV�VH�DMXVWDYDP�D�WRGRV�RV�HVWXGDQWHV����

�
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��� ,03529,6$d­2�25*$1,=$&,21$/��'(6$),26�(�3(563(&7,9$6�12�

(16,12�$35(1',=$*(0�(0�$'0,1,675$d­2��

�
�

5(6802�

$� LPSURYLVDomR� RUJDQL]DFLRQDO� p� SHVTXLVDGD� Ki� PDLV� GH� ��� DQRV�� SRLV� UHVVDOWD� D�

LPSRUWkQFLD�GH� VH� VRILVWLFDU�D�SUiWLFD�GH�JHVWRUHV�H� OtGHUHV� IUHQWH� jV� LPSUHYLVLELOLGDGHV�FDGD�

YH]� PDLV� PDUFDGDV� QD� FRQWHPSRUDQHLGDGH�� &DUHFHPRV� GH� XPD� YLVmR� PDLV� DWXDOL]DGD� GD�

SURGXomR� HP� LPSURYLVDomR� RUJDQL]DFLRQDO� H� GH� XPD� UHIOH[mR� VREUH� FRPR� LQWHJUi�OD� QD�

IRUPDomR� GR� JHVWRU�� 2� REMHWLYR� GHVWD� SHVTXLVD� p� VLVWHPDWL]DU� RV� DYDQoRV� QD� SURGXomR�

DFDGrPLFD� VREUH� LPSURYLVDomR� RUJDQL]DFLRQDO� H� GLVFXWLU� VXD� LQWHJUDomR� QR� HQVLQR�

DSUHQGL]DJHP� GD� DGPLQLVWUDomR�� $�PHWRGRORJLD� GH� SHVTXLVD� FRQVLVWH� HP� XP� OHYDQWDPHQWR�

VLVWHPiWLFR� GD� SURGXomR� DFDGrPLFD�� 2V� UHVXOWDGRV� GD� SHVTXLVD� IRUQHFHP�� �D�� XP� FRQMXQWR�

DWXDOL]DGR� GH� UHOHYkQFLDV� H� WHPiWLFDV� UHODFLRQDGDV� j� LPSURYLVDomR� RUJDQL]DFLRQDO�� �E�� XPD�

GLVFXVVmR� VREUH� D� LPSRUWkQFLD� GD� LPSURYLVDomR� RUJDQL]DFLRQDO� SDUD� D� SHVTXLVD� HP� HQVLQR�

DSUHQGL]DJHP� HP� DGPLQLVWUDomR�� �F�� XP� FRQMXQWR� GH� DERUGDJHQV� HGXFDFLRQDLV�� EDUUHLUDV� H�

SHUVSHFWLYDV� TXH� DMXGDP� SHVTXLVDV� H� SUiWLFDV� IXWXUDV� D� PHOKRU� LQWHJUDU� D� LPSURYLVDomR� QR�

HQVLQR�DSUHQGL]DJHP�HP�$GPLQLVWUDomR��$�SULQFLSDO�FRQWULEXLomR�GHVWD�SHVTXLVD�p�LQDXJXUDU�

XPD�QRYD�RULHQWDomR�GH�SHVTXLVD��R�HQVLQR�DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��

�

3DODYUD�FKDYH�� ,PSURYLVDomR� RUJDQL]DFLRQDO�� (QVLQR�DSUHQGL]DJHP�� (QVLQR� GD�

LPSURYLVDomR��'HVDILRV�GR�HQVLQR��

�

$%675$&7�

2UJDQL]DWLRQDO� LPSURYLVDWLRQ� KDV� EHHQ� UHVHDUFKHG� IRU� PRUH� WKDQ� ��� \HDUV�� DV� LW�

HPSKDVL]HV�WKH�LPSRUWDQFH�RI�VRSKLVWLFDWLQJ�WKH�SUDFWLFH�RI�PDQDJHUV�DQG�OHDGHUV�GHDOLQJ�ZLWK�

XQSUHGLFWDELOLW\�WKDW�LV�LQFUHDVLQJO\�VWUHVVHG�LQ�FRQWHPSRUDU\�WLPHV��:H�QHHG�D�PRUH�XSGDWHG�

YLHZ�RI�DFDGHPLF�SURGXFWLRQ�LQ�RUJDQL]DWLRQDO�LPSURYLVDWLRQ��DV�ZHOO�DV�D�UHIOHFWLRQ�RQ�KRZ�

WR�LQWHJUDWH�LW� LQ�PDQDJHPHQW�HGXFDWLRQ��7KH�REMHFWLYH�RI� WKLV�UHVHDUFK�LV� WR�V\VWHPDWL]H�WKH�

DGYDQFHV� LQ� DFDGHPLF� SURGXFWLRQ� RQ� RUJDQL]DWLRQDO� LPSURYLVDWLRQ� DQG� WR� GLVFXVV� LWV�

������������������������������������������������������
��2�DUWLJR�VHJXH�RV�SDGU}HV�GH�IRUPDWDomR�H�UHIHUrQFLDV�H[LJLGRV�SHOD�5HYLVWD�&DGHUQRV�(%$3(�%5�D�
TXDO� IRL� VXEPHWLGR� SDUD� DYDOLDomR� H� DFHLWR� SDUD� SXEOLFDomR�� %$5%26$�� )�3�0��� '$9(/�� (��
,PSURYLVDomR� 2UJDQL]DFLRQDO�� 'HVDILRV� H� 3HUVSHFWLYDV� SDUD� R� (QVLQR�DSUHQGL]DJHP� HP�
$GPLQLVWUDomR��&DGHUQRV�(%$3(�%5��5LR�GH�-DQHLUR��������$UWLJR�DSURYDGR�H�DSUHVHQWDGR�QR�;;,�
6(0($'�±�6HPLQiULRV�HP�$GPLQLVWUDomR��6mR�3DXOR����D����QRYHPEUR��������

�
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LQWHJUDWLRQ�LQ�WKH�PDQDJHPHQW�HGXFDWLRQ��7KH�UHVHDUFK�PHWKRGRORJ\�FRQVLVWV�RI�D�V\VWHPDWLF�

VXUYH\�RI�DFDGHPLF�SURGXFWLRQ��7KH� UHVHDUFK� UHVXOWV� LQYROYHV�� �D��D� VHW�RI�DFWXDO� UHOHYDQFHV�

DQG�WKHPHV�UHODWHG�WR�RUJDQL]DWLRQDO�LPSURYLVDWLRQ���E��D�GLVFXVVLRQ�DERXW�WKH�LPSRUWDQFH�RI�

RUJDQL]DWLRQDO�LPSURYLVDWLRQ�IRU�PDQDJHPHQW�HGXFDWLRQ�UHVHDUFK��DQG��F��D�VHW�RI�HGXFDWLRQDO�

DSSURDFKHV��EDUULHUV�DQG�SHUVSHFWLYHV�WKDW�KHOS�UHVHDUFK�DQG�IXWXUH�SUDFWLFHV�WR�EHWWHU�LQWHJUDWH�

LPSURYLVDWLRQ�LQ�PDQDJHPHQW�WHDFKLQJ�DQG�OHDUQLQJ��7KH�PDLQ�FRQWULEXWLRQ�RI�WKLV�UHVHDUFK�LV�

WR� LQDXJXUDWH� D� QHZ� UHVHDUFK� RULHQWDWLRQ�� WKH� WHDFKLQJ�OHDUQLQJ� RI� RUJDQL]DWLRQDO�

LPSURYLVDWLRQ��

�

.H\ZRUGV�� 2UJDQL]DWLRQDO� LPSURYLVDWLRQ�� 0DQDJHPHQW� HGXFDWLRQ�� 7HDFKLQJ�

LPSURYLVDWLRQ��7HDFKLQJ�FKDOOHQJHV��

�

,1752'8d­2�

$� LPSURYLVDomR� RUJDQL]DFLRQDO� �,2�� QmR� p� XP� IHQ{PHQR� QRYR� H� IRL� UHFRQKHFLGD� QD�

WHRULD� RUJDQL]DFLRQDO� �/HZLQ�� ������ SRU� HVWDU� UHODFLRQDGD� DRV� DYDQoRV� QRV� HVWXGRV� VREUH� D�

OLGHUDQoD�� FROHWLYLGDGH� H� UHGHV� IOH[tYHLV� �+DWFK�� ������� $V� UHGHV� IOH[tYHLV� VmR� D� EDVH� GRV�

QHJyFLRV� GR� IXWXUR� H� LVVR� H[LJH�PXGDQoDV� QR� SHUILO� GR� JHVWRU� TXH� DWXDOPHQWH� VH� FRPSRUWD�

FRPR� XP� WpFQLFR�PRUDOPHQWH� QHXWUR�� HQJDMDGR� HP� XP�PXQGR� GH� UHVROXo}HV� GH� SUREOHPDV�

SXUDPHQWH� UDFLRQDO� TXH� LJQRUD� DV� HPRo}HV�� $� GLILFXOGDGH� HP� UHFRQKHFHU� D� HPRomR� FRPR�

SDUWH� GD� SUiWLFD� RUJDQL]DFLRQDO� HVFRQGH� D� GLILFXOGDGH� GH� SHUFHEHU� TXH� XPD� RUJDQL]DomR� p�

IRUPDGD�SRU�VHUHV�KXPDQRV�FRP�OLPLWDo}HV��LPSXOVRV��FULDWLYLGDGH�H�HPRo}HV��&XQKD���������

$� HPRomR� p� LQVHSDUiYHO� GD� ,2� LQGLYLGXDO� H� FROHWLYD�� TXH� FRQVLGHUD� R� HUUR� FRPR� SDUWH�

LPSRUWDQWH� QR� GHVHQYROYLPHQWR� GH� XPD� LGHLD�� TXH� H[LJH� QHJRFLDo}HV�� GLiORJRV� FRQWtQXRV� H�

GHVHPSHQKR� �:HLFN�� ������ )ODFK� 	� $QWRQHOOR�� ������� $V� SHVTXLVDV� VREUH� ,2� DLQGD� QmR�

UHIOHWHP�VREUH�R�LPSDFWR�GH�VXD�H[LVWrQFLD�QR�GLD�D�GLD�RUJDQL]DFLRQDO��$�PDLRULD�GRV�DUWLJRV�

SXEOLFDGRV� p� WHyULFD� H� RV� SRXFRV� DUWLJRV� HPStULFRV� H[LVWHQWHV� WUDEDOKDP� FRP�PHWRGRORJLDV�

TXDOLWDWLYDV� FRP� rQIDVH� QD� REVHUYDomR� �%DUUHWW�� ������ 0LQHU�� %DVVRII	� 0RRUPDQ�� ������

)ODFK�	�$QWRQHOOR���������2V�DUWLJRV�UHIOHWHP�RV�DVSHFWRV�SRVLWLYRV�UHODWLYRV�j�DSUHQGL]DJHP�

QD� SUiWLFD� GD� ,2�� SRUpP�QmR� IDODP� FRPR� HQVLQDU� HVWD� SUiWLFD��1mR� IRL� HQFRQWUDGD�TXDOTXHU�

UHIHUrQFLD� DR� HQVLQR�DSUHQGL]DJHP� GD� ,2�� $V� SRXFDV� UHYLV}HV� H[LVWHQWHV� GD� SURGXomR�

DFDGrPLFD� LQWHJUDP� H� VLVWHPDWL]DP� XP� FRQWH~GR� TXH� DLQGD� VH� PDQWpP� GLVSHUVR� H�

IUDJPHQWDGR�SURPRYHQGR�XP�HQWHQGLPHQWR�SXOYHUL]DGR�VREUH�R�SRGHU�GD�,2��&XQKD���������

� $� FRPXQLGDGH� DFDGrPLFD� H[SUHVVD� XPD� SUHRFXSDomR� FUHVFHQWH� FRP� WHPiWLFDV�

UHODFLRQDGDV� DR� HQVLQR�DSUHQGL]DJHP� GD� $GPLQLVWUDomR� TXH� FDUHFHP� GH� GLDORJLFLGDGH��
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�

LQWHUGLVFLSOLQDULGDGH�H�LQWHJUDomR��*DJOLDUGL�	�&]DUQLDZVND���������2V�SUREOHPDV�DSRQWDGRV�

YmR�GHVGH�D�GHIDVDJHP�QD�IRUPDomR�GH�SURIHVVRUHV��DWp�DV�PHWRGRORJLDV�XOWUDSDVVDGDV�DOLDGDV�

D� IDOWD� GH� FODUH]D� TXDQWR� DR� VLJQLILFDGR� GH� FRPSHWrQFLDV� H� KDELOLGDGHV� �1XQHV�� ������� 2�

GHEDWH�VREUH�R�SRGHU��&OHJJ�	�5RVV�6PLWK��������H�VREUH�R�SRXFR�HVSDoR�TXH�RV�JHVWRUHV�WrP�

SDUD�UHIOHWLU�VREUH�VXDV�H[SHULrQFLDV��0LQW]EHUJ�	�*RVOLQJ��������HYLGHQFLDP�DV�FRQWUDGLo}HV�

HQWUH� WHRULD� H� SUiWLFD� QD� HGXFDomR� JHUHQFLDO� TXH� HQIUHQWD� PXLWRV� GHVDILRV� FRPR� D� SRXFD�

FDSDFLGDGH� GH� OHYDU� D� TXDOLGDGH� GD� DSUHQGL]DJHP� MXQWDPHQWH� FRP� D� H[SDQVmR� GR� HQVLQR�

�2OLYHLUD��/RXUHQoR�	�&DVWUR��������H�VHXV�VLVWHPDV�GH�DYDOLDomR��%RO]DQ�	�$QWXQHV���������

(PERUD� KDMD� XP� FRUSR� VXEVWDQFLDO� GH� SHVTXLVDV� VREUH� D� LPSURYLVDomR� FRPR� IHQ{PHQR�

IXQGDPHQWDO�QDV�RUJDQL]Do}HV��Ki�DSHQDV�SHVTXLVDV�HPStULFDV�OLPLWDGDV�VREUH�D�DSOLFDomR�GR�

WUHLQDPHQWR� GH� LPSURYLVDomR� QR� ORFDO� GH� WUDEDOKR� �5DWWHQ� 	� +RGJH�� ������� (P� WRGD� D�

SURGXomR� DFDGrPLFD� H[LVWHQWH� IRUDP� LGHQWLILFDGRV� SRXFRV� DUWLJRV� UHODFLRQDGRV� j�

DSUHQGL]DJHP�GD� ,2� �%DUUHWW��������0LQHU��%DVVRII�	�0RRUPDQ��������)ODFK�	�$QWRQHOOR��

������ )DONKHLPHU� 	� 6DQGEHUJ�� ������� 0DLV� JUDYH�� QmR� Ki� TXDOTXHU� UHIHUrQFLD� TXDQWR� DR�

HQVLQR�DSUHQGL]DJHP�GHVWD�KDELOLGDGH�WmR�QHFHVViULD�QD�IRUPDomR�GR�JHVWRU��

2�REMHWLYR�GHVWH�DUWLJR�p�GLVFXWLU�H�VLVWHPDWL]DU�RV�DYDQoRV��SHUVSHFWLYDV�H�GHVDILRV�QD�

SURGXomR�DFDGrPLFD�VREUH�D� ,2�H�VXD� LQWHJUDomR�QR�HQVLQR�DSUHQGL]DJHP�GD�$GPLQLVWUDomR�

SDUD� D� IRUPDomR� GR� JHVWRU� FRQWHPSRUkQHR�� $� PHWRGRORJLD� GH� SHVTXLVD� FRQVLVWH� HP� XPD�

UHYLVmR� VLVWHPiWLFD� GD� SURGXomR� DFDGrPLFD�� WDQWR� QR� kPELWR� GD�$GPLQLVWUDomR�� TXDQWR� GDV�

&LrQFLDV�6RFLDLV��+XPDQDV�H�GD�$UWH��)RL�UHDOL]DGR�XP�OHYDQWDPHQWR�H[WHQVR�QDV�SULQFLSDLV�

EDVHV� QDFLRQDLV� H� LQWHUQDFLRQDLV� �63(//�� 6&,(/2�� 6DJH� 3XEOLFDWLRQV�� 5RXWOHGJH��:HE� RI�

6FLHQFH�� 3HULyGLFRV� &$3(6�� 7HVHV� &$3(6�� /LEUDU\� RI� &RQJUHVV�� (PHUDOG�� $FDGHP\� RI�

0DQDJHPHQW��FRP�IRFR�QD�SURGXomR�VREUH�,2�H�VXDV�UHODo}HV�FRP�TXHVW}HV�HGXFDFLRQDLV��2V�

WHUPRV�GH�EXVFD�IRUDP�� ,2�� LPSURYLVDomR��DGPLQLVWUDomR��JHVWmR��HGXFDomR��DSUHQGL]DJHP�H�

HQVLQR�� (P� SDUDOHOR�� j� PHGLGD� TXH� D� SURGXomR� DFDGrPLFD� HUD� LGHQWLILFDGD�� SURFHGtDPRV� D�

DQiOLVH�GDV�UHIHUrQFLDV�FLWDGDV�SDUD�LGHQWLILFDU�QRYDV�UHIHUrQFLDV��DUWLJRV�� OLYURV��FDStWXORV�GH�

OLYURV��WHVHV��GLVVHUWDo}HV��HWF����(VVDV�UHIHUrQFLDV�HUDP�SHVTXLVDGDV��DQDOLVDGDV�H�LQWHJUDGDV�DR�

UHSHUWyULR� GHVWD� SHVTXLVD�� $� SDUWLU� GH� XPD� SULPHLUD� HWDSD� GH� VHOHomR� IRUDP� YHULILFDGDV� DV�

SURGXo}HV� FRQVLVWHQWHV� H� FRHUHQWHV� TXH� WUDWDP� GD� ,2� H� VXDV� UHODo}HV� FRP� TXHVW}HV� GH�

DSUHQGL]DJHP� H� HQVLQR�� 0DSHDPRV� VXDV� UHIHUrQFLDV� ELEOLRJUiILFDV� QD� EXVFD� GH� RXWUDV�

SURGXo}HV�UHOHYDQWHV��2X�VHMD��R�SURFHVVR�GH�UHYLVmR�RFRUUHX�GHQWUR�GH�XPD�OyJLFD�GH�EROD�GH�

QHYH��TXH�FKHJRX�DR�WpUPLQR�TXDQGR�QHQKXPD�UHIHUrQFLD�VREUH�R�WHPD�HPHUJLD�FRPR�QRYD�H�

UHOHYDQWH�� )RUDP� VHOHFLRQDGDV� H� DQDOLVDGDV� SURGXo}HV� DFDGrPLFDV� VREUH� ,2�� TXH� LQFOXtDP�

DOJXPDV�SRXFDV�SURGXo}HV�VREUH�TXHVW}HV�GH�DSUHQGL]DJHP��$�DQiOLVH�GD�SURGXomR�DFDGrPLFD�
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EXVFRX� LGHQWLILFDU� H� FDWHJRUL]DU� DV� SULQFLSDLV� UHOHYkQFLDV�� WHPiWLFDV� H� FDUrQFLD� GH� SHVTXLVD�

DWXDO� HP� ,2�� 8PD� VHJXQGD� HWDSD� GH� DQiOLVH� IRL� UHDOL]DGD� D� SDUWLU� GD� FDUrQFLD� GH� SHVTXLVD�

LGHQWLILFDGD�� JHUDQGR� XPD� FDWHJRUL]DomR� YROWDGD� SDUD� �D�� DERUGDJHQV� HGXFDFLRQDLV� HP�

$GPLQLVWUDomR� TXH� VmR� DILQDGDV� FRP� D� ,2�� �E�� EDUUHLUDV� SDUD� LQWHJUDU� D� ,2� QR� HQVLQR�

DSUHQGL]DJHP� HP� $GPLQLVWUDomR�� H� �F�� SHUVSHFWLYDV� SDUD� LQWHJUDU� D� ,2� QR� HQVLQR�

DSUHQGL]DJHP�GD�$GPLQLVWUDomR���

2�DUWLJR�HQFRQWUD�VH�GLYLGLGR�HP�WUrV�SDUWHV��DOpP�GHVVD�LQWURGXomR��1D�SULPHLUD�VHomR��

D�DQiOLVH�GD�SURGXomR�DFDGrPLFD�HP�,2�p�DSUHVHQWDGD�D�SDUWLU�GH�XP�FRQMXQWR�GH�UHOHYkQFLDV�H�

GH� WHPiWLFDV��$LQGD�QHVVD� VHomR�� XPD� FDUrQFLD� GH�SHVTXLVD� p� LGHQWLILFDGD� H�GLVFXWLGD� FRPR�

GHVDILR�SDUD�SHVTXLVD�IXWXUD�VREUH�HQVLQR�DSUHQGL]DJHP�GD�,2��1D�VHJXQGD�VHomR��DQDOLVDPRV��

DSUHVHQWDPRV�H�GLVFXWLPRV�DV�DERUGDJHQV�HGXFDFLRQDLV�DILQDGDV�DR�HQVLQR�GD�,2��EHP�FRPR�

DV�EDUUHLUDV� H�SHUVSHFWLYDV�SDUD� LQWHJUDomR�GD� ,2�QR�HQVLQR�DSUHQGL]DJHP�GD� ,2��1D�~OWLPD�

VHomR�� GLVFXWLPRV� RV� UHVXOWDGRV� GD� SHVTXLVD� HP� WHUPRV� GH� LPSOLFDo}HV� WHyULFR�FRQFHLWXDLV��

PHWRGROyJLFDV� H� SUiWLFDV� SDUD� D� SHVTXLVD� IXWXUD�� (VVHV� UHVXOWDGRV� VmR� GLVFXWLGRV� H� EXVFDP�

JHUDU�XPD�FRQWULEXLomR�FRQFHLWXDO�SDUD�RULHQWDU�D�SHVTXLVD�H�D�SUiWLFD�VREUH�,2��GHVWDFDQGR�D�

LPSRUWkQFLD�GH�UHQRYDU�H�DWXDOL]DU�R�VHX�HQVLQR�DSUHQGL]DJHP�QR�kPELWR�GD�$GPLQLVWUDomR��

�

���� ,03529,6$d­2� 25*$1,=$&,21$/�� 5(/(9Æ1&,$6�� $9$1d26� (�

&$5Ç1&,$6�

$V�SURGXo}HV�DFDGrPLFDV� VREUH� ,2� IRUDP�DQDOLVDGDV�H�JHUDUDP�GRLV�JUDQGHV�HL[RV�GH�

FRQKHFLPHQWR�� DV� UHOHYkQFLDV� GD� ,2� SDUD� D� $GPLQLVWUDomR� H� DV� SULQFLSDLV� WHPiWLFDV� TXH�

RULHQWDP� DV� SHVTXLVDV�� $OpP� GHVVHV� GRLV� HL[RV�� DSUHVHQWDUHPRV� WDPEpP� DV� SULQFLSDLV�

GHILQLo}HV�H�PHWRGRORJLDV�DGRWDGDV�SHODV�SHVTXLVDV���

$� GHILQLomR� GH� ,2� UHFDL� VREUH� SURFHVVRV� FRPSOH[RV� TXH� DEUDQJHP� GHVGH� UHVSRVWDV�

UiSLGDV� VHP� SUHSDUDomR� SUpYLD� DWp� FRUHRJUDILDV� RUJDQL]DFLRQDLV� FXLGDGRVDPHQWH� SURMHWDGDV�

FRP�IRFR�QDV�PXGDQoDV�RUJDQL]DFLRQDLV�HP�DPELHQWHV�DOWDPHQWH�FRPSHWLWLYRV��&XQKD���������

,PSURYLVDomR�p�D�IXVmR�GHOLEHUDGD�GH�GHVLJQ�H�H[HFXomR�HP�XPD�QRYD�SURGXomR�TXH�HQYROYH�D�

LQWHUSUHWDomR� FRJQLWLYD�� UDFLRQDO� H� LQWXLWLYD� GH� UHJUDV� SUHVFULWDV� H� SDGU}HV� GH� FRQGXWD� HP�

YiULRV�QtYHLV��*LXVWLQLDQR��&XQKD�	�&OHJJ���������(OD�HVWi�GLUHWDPHQWH�OLJDGD�jV�WUrV�iUHDV�GD�

DWLYLGDGH� RUJDQL]DFLRQDO�� LQWHUQD� �HVWUXWXUD��� H[WHUQD� �WXUEXOrQFLD� DPELHQWDO�� H� D� DUWLFXODomR�

HQWUH� R� LQWHUQR� H� R� H[WHUQR� �JHVWmR� GD� PXGDQoD�� �&XQKD�� .DPRFKH� 	� &XQKD�� ������� $�

LPSURYLVDomR�HQYROYH�D�UHHODERUDomR�GH�LGHLDV�LPSUHYLVWDV�TXH�VXUJHP�H�TXH�VmR�FRQFHELGDV�

QR�GHFRUUHU�GH�XPD�VLWXDomR�RQGH�D�DGDSWDomR�H�R�GHVYLR�VmR�UHDOL]DGRV��e�SUHFLVR�XP�SURMHWR�

RUJDQL]DFLRQDO�DEHUWR�TXH�OHYH�HP�FRQVLGHUDomR�D�FDSDFLGDGH�FULDWLYD�GRV�JHVWRUHV�H�VHX�SRGHU�
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�

GH� LPSURYLVDomR�� SRLV� DFHLWDU� D� FRQGLomR� KXPDQD� GH� WUDQVIRUPDomR� FRQVWDQWH� p� XP�

FRPSRQHQWH�LQHUHQWH�DR�WUDEDOKR��&XQKD�	�&XQKD���������

$�,2�p�GHILQLGD�FRPR�D�FRQFHSomR�GD�DomR�QD�PHGLGD�HP�TXH�VH�GHVHQYROYH�FRP�EDVH�

QRV�UHFXUVRV�FRJQLWLYRV��DIHWLYRV��VRFLDLV�H�PDWHULDLV�GLVSRQtYHLV��.DPRFKH��&XQKD�	�&XQKD��

������� H� DFRQWHFH� TXDQGR� R� SODQHMDPHQWR� H� D� H[HFXomR� GH� XPD� DomR� FRQYHUJHP� QR� WHPSR�

�0RRUPDQ�	�0LQHU���������3RVVXHP�SHUtRGRV�FXUWRV�GH�HVWDELOLGDGH�H�DOWR�QtYHO�GH�LQFHUWH]D��

GLQDPLVPR�� FRPSOH[LGDGH� VLVWrPLFD�� KHWHURJHQHLGDGH� H� YHORFLGDGH� GH� LQRYDomR� �&XQKD� 	�

&XQKD�� ������� �$� ,2� WDPEpP�DFRQWHFH� HP�RSRVLomR� D�XPD� URWLQD� VLVWHPiWLFD� H� TXH� Mi�QmR�

IXQFLRQD� FRPR� GHYHULD� �:HLFN�� ������� H[LJLQGR� UHVSRVWDV� LPHGLDWDV� �)ODFK�� ������ )ODFK�	�

$QWRQHOOR�������H�SHUPLWLQGR�VXSHUDo}HV��0RRUPDQ�	�0LQHU�������GHQWUR�GH�XPD�HVWpWLFD�GD�

LPSHUIHLomR� �:HLFN�� ������� $� ,2� FRPR� WHPD� QD� iUHD� GH� RUJDQL]Do}HV� H� GH� JHVWmR� VXUJLX�

DVVRFLDGR�j�PHWiIRUD�GR�MD]]��+DWFK���������PDV�SHOR�DODUJDPHQWR�GD�EDVH�GH�WUDEDOKR�WHyULFR�

H� HPStULFR�� IRL� DGTXLULQGR� SURHPLQrQFLD� QD� SURGXomR� DFDGrPLFD� H� XP� SURJUHVVLYR� YDORU�

LQVWUXPHQWDO� �&XQKD��.DPRFKH�	�&XQKD���������$�SUiWLFD�GD� LPSURYLVDomR� IXQFLRQD� FRPR�

XP� WUHLQDPHQWR� SDUD� D� LPDJLQDomR�� FULDWLYLGDGH�� FROHWLYLGDGH�� OLGHUDQoD� H� DSUHQGL]DJHP�

�.RSSHWW����������

([LVWH�XPD�TXDQWLGDGH�VLJQLILFDWLYD�GH�HQVDLRV�WHyULFRV�VREUH�D�,2��SRUpP�VmR�SRXFDV�DV�

SHVTXLVDV�TXH�DERUGDP�R�WHPD�GD�DSUHQGL]DJHP�RUJDQL]DFLRQDO�DWUDYpV�GD�LPSURYLVDomR�SHODV�

PHWiIRUDV��%DUUHWW��������&XQKD��������)ODFK�	�$QWRQHOOR���������2V�WUrV�HVWXGRV�HPStULFRV�

TXH�DERUGDP�R�WHPD�GD�DSUHQGL]DJHP�UHODFLRQDGD�j� ,2�XWLOL]DUDP�DERUGDJHP�TXDOLWDWLYD��2�

SULPHLUR�XP�HVWXGR�p�EDVHDGR�HP�PXOWLFDVRV�FRP�HQWUHYLVWDV�VHPL�HVWUXWXUDGDV��REVHUYDomR�

GLUHWD� H� DQiOLVH� GRFXPHQWDO� �)ODFK�� ������� 2� VHJXQGR� XP� HVWXGR� p� LQGXWLYR� H� EDVHDGR� QD�

REVHUYDomR� �0LQHU�� %DVVRII� 	� 0RRUPDQ�� ������� 2� WHUFHLUR� FRQVLVWH� HP� ��� HQWUHYLVWDV�

TXDOLWDWLYDV� FRP� XPD� VHOHomR� HVWUDWpJLFD� GH� SURILVVLRQDLV� GH� FRPXQLFDomR� GH� VXFHVVR��

LGHQWLILFDGRV�FRPR�LPSURYLVDGRUHV�HVWUDWpJLFRV�WtSLFRV��)DONKHLPHU�	�6DQGEHUJ���������

�

������5HOHYkQFLDV�GD�LPSURYLVDomR�RUJDQL]DFLRQDO�QD�iUHD�GH�$GPLQLVWUDomR�

1D� SHVTXLVD� VREUH� ,2� SRGHPRV� LGHQWLILFDU� RLWR� UD]}HV� TXH� H[SOLFDP� SRUTXH� D�

LPSURYLVDomR� p� DOWDPHQWH� UHOHYDQWH� SDUD� D� iUHD� H� SUiWLFD� GD� $GPLQLVWUDomR�� $� SULPHLUD�

UHOHYkQFLD�p�TXH�D� ,2�SHUPLWH�XPD�FRQGXomR�SRVLWLYD�QD�JHVWmR�GH�PXGDQoDV�HP�FRQWH[WRV�

WXUEXOHQWRV�� $� JHVWmR� GH� PXGDQoD� p� XPD� DUWLFXODomR� HQWUH� D� HVWUXWXUD� RUJDQL]DFLRQDO� H� DV�

WXUEXOrQFLDV�GR�DPELHQWH�H[WHUQR��&XQKD���������RUD��D�,2�p�YLVWD�FRPR�XPD�KDELOLGDGH�~WLO�

SDUD�HVWD�JHVWmR�GH�PXGDQoDV��QR�FRQWH[WR�GH�QHJyFLRV�GLQkPLFRV�RX�WXUEXOHQWRV��/H\ERXUQH�

	�6DGOHU�6PLWK���������$�,2�DFRQWHFH�QD�SUiWLFD�GR�GLD�D�GLD�QD�DGPLQLVWUDomR�GH�SUREOHPDV�
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�

TXH� VH� LPS}H�� JHUDQGR� XPD� SUHVVmR� LQWHUQD� TXH� SUHFLVD� VHU� DGPLQLVWUDGD�� 4XDQGR� XPD� ,2�

DFRQWHFH�� HOD� HQYROYH� D� WRGRV� H� PDQWpP�VH� YLYD� QD� PHPyULD� RUJDQL]DFLRQDO� SRU� HVWDU�

DVVRFLDGD� D� GLPLQXLomR� GR� QtYHO� GH� WXUEXOrQFLD� �0RRUPDQ� 	0LQHU�� ������� $FHLWDU� D�

WXUEXOrQFLD�p�DFHLWDU�D�LPSURYLVDomR��H�p�UHMHLWDU�R�FRPSRUWDPHQWR�KDELWXDO�FRP�XP�UHVXOWDGR�

SUHYLVtYHO� HP� IDYRU� GD� H[SHULPHQWDomR� H� GR� SURJUHVVR� �%DUUHWW�� ������� (P� DPELHQWHV�

PDUFDGRV� SRU� XPD� FRQVWDQWH� LQFHUWH]D�� TXH� HQYROYH� GLQDPLVPR�� KRVWLOLGDGH�� GHVFREHUWDV��

FRPSHWLWLYLGDGH� H� PXGDQoDV�� DV� HPSUHVDV� VmR� REULJDGDV� D� UHFRQKHFHU� D� ,2� FRPR� XPD�

KDELOLGDGH�~WLO�SDUD�D�JHVWmR�GH�PXGDQoDV��&XQKD���������$�,2�DMXGD�D�HQWHQGHU�H�TXHVWLRQDU�

D� RUJDQL]DomR� FRPR� XP� IOX[R� FRQWtQXR� GH� SHVVRDV� TXH� VH� FRPXQLFDP� H� VH� RUJDQL]DP�

PXWXDPHQWH��:HLFN���������IRUQHFHQGR�LQVLJKWV�VREUH�PHOKRULDV�SDUD�D�JHVWmR�GH�PXGDQoDV�

�&URVVDQ���������

$� VHJXQGD� UHOHYkQFLD� GD� ,2� SDUD� D� $GPLQLVWUDomR� p� TXH� HOD� SHUPLWH� IRUPXODU� H�

LPSOHPHQWDU� HVWUDWpJLDV� HP� FHQiULRV� FDPELDQWHV�� e� XPD� FDUDFWHUtVWLFD� GD� LPSURYLVDomR� D�

FRQVWDQWH� HODERUDomR� GH� HVWUDWpJLDV� SDUD� LGHQWLILFDU� FDPLQKRV� TXH� VXVWHQWHP� D� UHVROXomR� GH�

FRQIOLWRV� �%HUQVWHLQ� 	� %DUUHWW�� ������� OHYDQGR� HP� FRQVLGHUDomR� RV� OLPLWHV� H[LVWHQWHV�

�0RRUPDQ� 	� 0LQHU�� ������� 1D� ,2�� D� LQIRUPDomR� p� UDSLGDPHQWH� FRPSDUWLOKDGD�� VHUYLQGR�

FRPR� HVWUDWpJLD� EiVLFD� SDUD� FRRUGHQDU� LGHLDV� FRPSOH[DV� TXH� DFRQWHFHP� VLPXOWDQHDPHQWH�

�%DVWLHQ� 	� +RVWDJHU�� ������� DSUR[LPDQGR� DV� SHVVRDV� GRV� VHXV� RItFLRV� H� DPSOLDQGR� VXD�

FDSDFLGDGH�GH�DUWLFXODomR�QD�EXVFD�SRU�VROXo}HV��&XQKD�	�&XQKD���������$�SUiWLFD�GD�,2�p�

XPD� HVWUDWpJLD� SDUD� R� GHVHQYROYLPHQWR� GH� KDELOLGDGHV� �&URVVDQ�� ������ H� OHYDQWD� WHPDV�

LPSRUWDQWHV� SDUD� FULDomR� GH� SROtWLFDV� RUJDQL]DFLRQDLV� IXWXUDV� �1LFKROOV�� ������ EDVHDGDV� HP�

SUiWLFDV��&URVVDQ���������

$�WHUFHLUD�UHOHYkQFLD�GD�,2�p�SHUPLWLU�UHSHQVDU�D�HVWUXWXUD�RUJDQL]DFLRQDO��$�,2�DPSOLD�

R� FRQFHLWR� GH� HVWUXWXUD� RUJDQL]DFLRQDO� �+DWFK�� ������ +DWFK�� ������ &URVVDQ�� ������ H�

GHVHQYROYH� R� FRQFHLWR� GH� HVWUXWXUD� PtQLPD�� R� TXH� FRPELQD� DVSHFWRV� RUJDQL]DFLRQDLV��

FXOWXUDLV��WHFQROyJLFRV��FRP�VLVWHPDV�GH�LQIRUPDomR�H�FRQWUROH��$�JHVWmR�GHQWUR�GD�HVWUXWXUD�

PtQLPD� p� FDSD]� GH� IRFDU� D� DWHQomR� QRV� DVSHFWRV� UHDOPHQWH� LPSRUWDQWHV� GR� WUDEDOKR��

SHUPLWLQGR� DRV�PHPEURV� GD� RUJDQL]DomR� ID]HU� DTXLOR� TXH� QmR� HVWDYD� SUHYLVWR�� DR� LQYpV� GH�

ID]HUHP�VRPHQWH�R�TXH�p�H[SOLFLWDPHQWH�SHUPLWLGR��&XQKD��������H�GHOLEHUDGR��2�HTXLOtEULR�

HQWUH� HVWUXWXUD� H� LPSURYLVDomR� p� D� IRUPD� DSURSULDGD� GH� JHUHQFLDPHQWR� HP� DPELHQWHV�

DOWDPHQWH� FRPSHWLWLYRV� �.DPRFKH�	�&XQKD�� ������� e� SUHFLVR� HQWHQGHU� PHOKRU� D� DomR� GRV�

DGPLQLVWUDGRUHV�� HP�FRQWH[WRV�QRV�TXDLV�HVWUXWXUDV�H�SURFHVVRV� IRUPDLV�PDLV�EXURFUDWL]DGRV�

³FRPSHWHP´� FRP� D� GLQkPLFD� GRV� DFRQWHFLPHQWRV� H� FRP� D� IOXrQFLD� GRV� SURFHVVRV�

UHFRQVWUXWLYRV�QDV�RUJDQL]Do}HV��&DYDOFDQWL���������
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�

$�TXDUWD� UHOHYkQFLD� GD� ,2� p� KDELOLWDU� R� DGPLQLVWUDGRU� D� WRPDU� GHFLV}HV� VRE� SUHVVmR�

WHPSRUDO��0HVPR�QmR�H[LVWLQGR�WRWDO�FRQWUROH�VREUH�XP�SODQHMDPHQWR��GHFLV}HV�SUHFLVDP�VHU�

WRPDGDV� �&XQKD�� ������� $� WRPDGD� GH� GHFLVmR� DFRQWHFH� GH� IRUPD� SODQHMDGD� RX� GH� IRUPD�

LPSURYLVDGD�� D� LPSURYLVDomR� UHYHOD� TXH� QHP� VHPSUH� p� SRVVtYHO� WHU� R� WHPSR� GHVHMDGR� SDUD�

SRQGHUDo}HV� DQWHV� GH� WRPDU� GHFLV}HV� LPSRUWDQWHV� �+DWFK�� ������� ,PSURYLVDU� H[LJH� XP� DOWR�

JUDX� GH� FRQFHQWUDomR� TXH� PRELOL]D� R� FRUSR� H� D� PHQWH� QR� LQVWDQWH� GD� WRPDGD� GH� GHFLVmR��

7RPDU�GHFLV}HV�QD�,2�DPSOLD�R�UHSHUWyULR�GH�VROXo}HV�H�D�FDSDFLGDGH�GH�DSUHQGL]DJHP�GLDQWH�

GDV� FLUFXQVWkQFLDV� GHVHQYROYHQGR� DSUHQGL]DJHP� VREUH� R� PHLR� H� VREUH� VL� SUySULR� �:HLFN��

�������

$� TXLQWD� UHOHYkQFLD� GD� ,2� p� SURPRYHU� D� FULDWLYLGDGH� QR� DPELHQWH� GH� WUDEDOKR�� $�

FULDWLYLGDGH�p�XPD�FDUDFWHUtVWLFD�KXPDQD�TXH�YDL�VHQGR�GHVHQYROYLGD�H�SUDWLFDGD�DR�ORQJR�GD�

YLGD��7RGDYLD��HOD�WHQGH�D�VHU�UHSULPLGD�QR�DPELHQWH�RUJDQL]DFLRQDO��e�SUHFLVR�WUDQVIRUPDU�D�

LGHLD�GH�TXH�D�FULDWLYLGDGH�VXUJH�DSHQDV�GR�WDOHQWR�H�GH�H[SUHVV}HV�LQGLYLGXDLV��SRLV�HOD�SRGH�

VHU�DSUHQGLGD�H�SUDWLFDGD��+DOODP�	�,QJROG���������$�EXVFD�SRU�VROXo}HV�REMHWLYDV�HP�FXUWR�

HVSDoR�GH�WHPSR�p�R�TXH�IRUQHFH�DR�FRUSR�R�LPSXOVR�SDUD�JHUDomR�GH�LGHLDV��(VWH�LPSXOVR�p�D�

FULDWLYLGDGH� �:HLFN��������+DOODP�	� ,QJROG��������)LVKHU�	�$PDELOH���������TXH�IXQFLRQD�

FRPR� HVWtPXOR� SDUD� D� WUDQVIRUPDomR� RUJDQL]DFLRQDO� �%DUEHU�� ������� $� SUiWLFD� GD� ,2�

SURSRUFLRQD� XPD� SUiWLFD� FULDWLYD� QD� EXVFD� SRU� VROXo}HV�� FDXVDQGR� FHUWD� GHVRUGHP� D� VHU�

UHRUJDQL]DGD� QRYDPHQWH� HP� VHJXLGD� �&XQKD� 	� &XQKD�� ������� 6H� REVHUYDUPRV� DV�

FDUDFWHUtVWLFDV�DVVRFLDGDV�j�RUJDQL]DomR�GR�VpFXOR�;;,��YHUHPRV�TXH�FULDWLYLGDGH�p�XP�SLODUHV�

�/H\ERXUQH�	�6DGOHU�6PLWK��������+DWFK��������0RQWXRUL���������

$�VH[WD�UHOHYkQFLD�GD�,2�HVWi�UHODFLRQDGD�DRV�LPSXOVRV�TXH�HOD�SURPRYH�HP�GLUHomR�j�

LQRYDomR��$�SUiWLFD�FULDWLYD�p�R�FDPLQKR�SDUD�D�LQRYDomR�H�R�DPELHQWH�RUJDQL]DFLRQDO�p�LGHDO�

SDUD�D�SUiWLFD�FULDWLYD�SHOD�FRQVWDQWH�EXVFD�SRU�VROXo}HV��2V�LPSXOVRV�QHFHVViULRV�SDUD�LQRYDU�

VmR�� SHUtRGRV� FXUWRV� GH� HVWDELOLGDGH�� DOWR� QtYHO� GH� LQFHUWH]D�� GLQDPLVPR�� FRPSOH[LGDGH�

VLVWrPLFD�H�KHWHURJHQHLGDGH��&XQKD�	�&XQKD��������&KHODULX��-RKQVWRQ�	�<RXQJ���������$R�

LPSURYLVDU�� R� JHVWRU� H[SHULPHQWD� HVVHV�PHVPRV� LPSXOVRV� QD� SUiWLFD��$VVLP�� p� FRQGX]LGR� D�

EXVFDU�VROXo}HV�VHQGR�DOJXPDV�GHODV�LQRYDGRUDV��$V�HPSUHVDV�EHP�VXFHGLGDV�VH�GLIHUHQFLDP�

GDV� RUJDQL]Do}HV� PHQRV� HILFD]HV� SRU� VXD� FDSDFLGDGH� GH� LPSURYLVDU� H� H[SORUDU� DV�

RSRUWXQLGDGHV��LQRYDQGR��%DVWLHQ�	�+RVWDJHU��������%DUUHWW��������.DPRFKH�	�&XQKD��������

.LUFKEDXP��6DNDPRWR�	�9DVFRQFHORV��������.RSSHWW��������H�VH�UHQRYDQGR��&URVVDQ��������

&URVVDQ��������.DPRFKH��&XQKD�	�&XQKD���������

$�VpWLPD�UHOHYkQFLD�GD�,2�HVWi�UHODFLRQDGD�D�DSUHQGHU�D�HPSUHHQGHU��$�KDELOLGDGH�GH�

OLGDU� FRP�XP�PXQGR� LQFHUWR� UHTXHU�GH� WRGRV�RV� HPSUHHQGHGRUHV�XP�JUDX�GH�KDELOLGDGH�GH�
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LPSURYLVDomR�� 2V� HPSUHHQGHGRUHV� LQLFLDP� FRP� XPD� LGHLD� RX� GLUHFLRQDPHQWR�� PDV� PXLWRV�

REVWiFXORV� �H�J�� UHFXUVRV� OLPLWDGRV�� FRQGLo}HV� LQHVSHUDGDV� GH� PHUFDGR� RX� FRQIOLWRV� FRP�

PHPEURV� GD� HTXLSH�� SRGHP� LPSHGL�ORV� GH� H[HFXWDU� VHXV� SODQRV� LQLFLDLV�� 2X� VHMD�� HOHV�

SUHFLVDP�HQFRQWUDU�XP�FDPLQKR�SDUD�VH�DGDSWDU�jV�FLUFXQVWkQFLDV��SHQVDU�HP�VHXV�GHVHMRV�H�

FULDUHP�QRYRV�SODQRV�SDUD�UHDOL]DUHP�VXD�YLVmR��2V�HPSUHHQGHGRUHV�TXH�GHWpP�FRPSHWrQFLDV�

GH� ,2� GHPRQVWUDP� PHOKRU� GHVHPSHQKR� �1HFN�� 1HFN� 	� 0XUUD\�� ������� 1D� UHODomR� HQWUH�

LPSURYLVDomR�� LQWXLomR� H� LQWHQo}HV� HPSUHHQGHGRUDV� �/H\ERXUQH� 	� 6DGOHU�6PLWK�� �������

HPHUJHP�DVVRFLDo}HV�FRP�SHUVRQDOLGDGH��PRWLYDomR��FRJQLomR�H�PRGHORV�VRFLDLV��+PLHOHVNL�

	� &RUEHWW�� ������� EHP� FRPR� XPD� UHODomR� SRVLWLYD� FRP� R� GHVHPSHQKR� GH� QRYRV�

HPSUHHQGLPHQWRV��+PLHOHVNL�	�&RUEHWW���������

$�RLWDYD�UHOHYkQFLD�GD�,2�HVWi�HP�VXD�FDSDFLGDGH�GH�UHJHQHUDU�D�SUiWLFD�GD�OLGHUDQoD��

$�SDUWLU�GD�REVHUYDomR�GD�LPSURYLVDomR�IRL�SRVVtYHO�D�FULDomR�GH�XP�PRGHOR�H[SHULPHQWDO�GH�

OLGHUDQoD�HP�XP�FRQWH[WR�GH�,2��&XQKD��.DPRFKH�	�&XQKD���������RQGH�RV�HYHQWRV�VmR�RV�

JHUDGRUHV� GH� DomR� �&XQKD�� ������� ,PSURYLVDU� p� XP� H[HUFtFLR� GH� OLGHUDQoD� TXH� DSRQWD� SDUD�

QRYRV�FDPLQKRV��)ODFK���������WUDEDOKDQGR�XPD�QRYD�FRQVFLHQWL]DomR�H�XPD�QRYD�FDSDFLGDGH�

GH� OLGHUDQoD� FROHWLYD� �6FKDUPHU�� ������� 3UiWLFDV� GH� LPSURYLVDomR� WHDWUDO� SDUD� JHVWRUHV� YrP�

FRQVHJXLQGR�DPSOLDU�D�DSUHQGL]DJHP�VREUH�OLGHUDQoD�DWUDYpV�GD�FULDWLYLGDGH�H�GR�WUDEDOKR�HP�

HTXLSH��&URVVDQ��������.RSSHWW�����������

�

������7HPiWLFDV�GD�SHVTXLVD�VREUH�LPSURYLVDomR�RUJDQL]DFLRQDO�

1D�SHVTXLVD�VREUH�,2��DOJXPDV�WHPiWLFDV�VH�H[SUHVVDP�GH�IRUPD�PDLV�UHFRUUHQWH�FRPR�D�

HVWUXWXUD� RUJDQL]DFLRQDO�� D� FULDWLYLGDGH�� D� LQRYDomR�� D� OLGHUDQoD� H� D� DSUHQGL]DJHP�

RUJDQL]DFLRQDO�� 2XWUDV� WHPiWLFDV� DSDUHFHP� GH� IRUPD� PHQRV� SUHSRQGHUDQWH�� R� WHPSR�� D�

PXGDQoD� RUJDQL]DFLRQDO�� D� WHFQRORJLD�� R� PDUNHWLQJ�� R� HPSUHHQGHGRULVPR�� D� JHVWmR� GH�

SURMHWRV�� R� FRQIOLWR� H� D� UHVLVWrQFLD��1DV� SHVTXLVDV�� DV� WHPiWLFDV� DSDUHFHP� VHU� DERUGDGDV� GH�

IRUPD�LVRODGD�RX�FRPELQDGD��

(VWUXWXUD�RUJDQL]DFLRQDO��4XDQGR�VXUJH��D�,2�SDUHFH�HVWDU�LPHUVD�HP�XPD�DXVrQFLD�GH�

HVWUXWXUD�� PDV� QD� UHDOLGDGH� HVWi� LPHUVD� HP� XP� SURFHVVR� FULDWLYR� PROGDGR� SRU� HOHPHQWRV�

HVWUXWXUDLV� �&XQKD�� ������� e� R�PRPHQWR� RQGH� DV� FRQVHTXrQFLDV� GDV� Do}HV� GHVHQURODP�VH� H�

YmR� VHQGR� DQDOLVDGDV� H� FRPSUHHQGLGDV� VLPXOWDQHDPHQWH� SHORV� DWRUHV� HQYROYLGRV�� FRPR�

JHVWRUHV��PHPEURV� GD� RUJDQL]DomR�� DFLRQLVWDV�� FOLHQWHV� RX� TXDOTXHU� RXWUD� SDUWH� LQWHUHVVDGD��

,VVR�SRGH�PXGDU�D�HVWUXWXUD�GH�IXQFLRQDPHQWR�D�SDUWLU�GD�H[SHULrQFLD� �%DUUHWW���������$� ,2�

SHUPLWH�UHSHQVDU�D�HVWUXWXUD�RUJDQL]DFLRQDO�FRP�EDVH�HP�GLPHQV}HV�HPRFLRQDLV��WHPSRUDLV�H�

UHODFLRQDLV� �+DWFK�� ������� HYLGHQFLDQGR� XP� FRQMXQWR� GH� HOHPHQWRV� WpFQLFRV� H� VRFLDLV� TXH�
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�

IDFLOLWDP� D� DomR� LQRYDGRUD�� DR� LQYpV� GH� FRQVWUDQJr�OD� �.DPRFKH� 	� &XQKD�� ������� $V�

HVWUXWXUDV� PtQLPDV� QmR� SUHVVXS}HP� XPD� QHJRFLDomR�� SRLV� VH� FRPSOHPHQWDP� VHP� D�

QHFHVVLGDGH� GH� DUWLFXODomR� FRQVWDQWH� �%DUUHWW�� ������� $� LPSURYLVDomR� RIHUHFH� XPD�

FRPELQDomR�~QLFD�HQWUH�HVWUXWXUD�PtQLPD�H�OLEHUGDGH�TXH�SRGH�UHYHODU�QRYRV�HQWHQGLPHQWRV�

VREUH� D� HVVrQFLD� GD� HVWUXWXUD� RUJDQL]DFLRQDO� �+DWFK�� ������ .DPRFKH�	�&XQKD�� ������� 7DO�

TXDO�R�P~VLFR�GH� MD]]��R�JHVWRU�SUHFLVD�HQFRQWUDU�QRYDV�UHVSRVWDV�HP�VXD�iUHD�GH�DWLYLGDGH��

GLDORJDQGR�FRP�D�HVWUXWXUD�H�PXLWDV�YH]HV��VHP�R�EHQHItFLR�GH�FHUWH]DV�TXDQWR�DRV�FDPLQKRV�H�

j�TXDOLGDGH�GDV�VROXo}HV�HQFRQWUDGDV��%DUUHWW����������

7HPSR� H� PXGDQoD� RUJDQL]DFLRQDO�� $V� RUJDQL]Do}HV� WUDEDOKDP� D� SDUWLU� GH� XP�

HQWHQGLPHQWR�VLPSOLVWD�GR�WHPSR��R�WHPSR�GR�UHOyJLR��SHUVSHFWLYD�OLQHDU��H�R�WHPSR�GR�HYHQWR�

�SHUVSHFWLYD� FtFOLFD��� $� SHUVSHFWLYD� OLQHDU� HVWi� UHODFLRQDGD� j� SDVVDJHP� GR� WHPSR� H� DR�

DPDGXUHFLPHQWR�GDV�LGHLDV�H�SURFHGLPHQWRV��$�SHUVSHFWLYD�FtFOLFD�WUDWD�VREUH�R�WHPSR�TXH�D�

RUJDQL]DomR� JRVWDULD� GH� WHU� H� TXH� YDL� GDU� RULJHP� jV� PHWDV�� DRV� SODQHMDPHQWRV� H�

SURFHGLPHQWRV��&RP�R�FRQFHLWR�GH�LPSURYLVDomR�p�SRVVtYHO�DSUR[LPDU�HVVDV�GXDV�SHUVSHFWLYDV�

VXSHUDQGR�D�LGHLD�GH�TXH�XPD�VH�FRQWUDS}H�D�RXWUD��&URVVDQ�	�6RUUHQWWL���������1D�SUiWLFD��D�

,2�RIHUHFH�R� VXSRUWH�DQDOtWLFR�FRQFHLWXDO�SDUD�FRPSUHHQGHU�D�GLQkPLFD�H�D�VXEMHWLYLGDGH�GD�

UHODomR� HQWUH� DV� GXDV� SHUVSHFWLYDV� WHPSRUDLV� QR� FRWLGLDQR� RUJDQL]DFLRQDO� XPD� YH]� TXH�

FRQVHJXH� HVWDEHOHFHU� HOHPHQWRV� GH� DQiOLVH� H� LGHQWLILFDU� DVSHFWRV� FRQWUDGLWyULRV� HQWUH� HODV�

�$UDQKD� 	*DUFLD�� ������� 1D� LPSURYLVDomR� QmR� WHPRV� R� WHPSR� GHVHMDGR� SDUD� HQFRQWUDU� D�

VROXomR�H�DPDGXUHFHPRV�MXQWR�FRP�D�TXHVWmR�DSUHVHQWDGD��

7HFQRORJLD�H�PDUNHWLQJ��$V�LQWHUYHQo}HV�GH�PDUNHWLQJ�LPSURYLVDGDV��,0,V��VmR�Do}HV�

GH�PtGLD� VRFLDO�� FRPSRVWDV� H� H[HFXWDGDV� HP� WHPSR� UHDO�� SUy[LPDV� D� XP� HYHQWR� H[WHUQR��2�

IRFR� UHFDL� QR� FRQFHLWR� GH� UDFLRFtQLR� UiSLGR�� SURPRYHQGR� KXPRU�� SRQWXDOLGDGH� RX�

LPSUHYLVLELOLGDGH�� e� DWUDYpV� GRV� ,0,V� TXH� SRGHPRV� SHUFHEHU� HYLGrQFLDV� VREUH� R� YDORU� GD�

RUJDQL]DomR��(VVDV�GHVFREHUWDV�DSRQWDP�SDUD�R�SRWHQFLDO�GRV�,0,V�QDV�PtGLDV�VRFLDLV�H�SDUD�

RV�UHFXUVRV�TXH�DV�RUJDQL]Do}HV�GHYHP�LQYHVWLU�D�ILP�GH�FROKHU�RV�EHQHItFLRV�REVHUYDGRV�GR�

FRPSDUWLOKDPHQWR�RQ�OLQH��%RUDK��%DQHUMHH��/LQ��-DLQ�	�(LVLQJHULFK���������

&ULDWLYLGDGH�H� LQRYDomR��7RGD� LQRYDomR�RULJLQD�VH�GH�XPD�SUiWLFD�FULDWLYD��PDV�QHP�

WRGD� SUiWLFD� FULDWLYD� OHYD� D� LQRYDomR�� $� FULDWLYLGDGH� p� XP� WHPD� UHFRUUHQWH� HP� WRGDV� DV�

SURGXo}HV� DFDGrPLFDV� TXH� YHUVDP� VREUH� D� ,2�� SRLV� p� XPD� FDUDFWHUtVWLFD� LQHUHQWH� j�

LPSURYLVDomR�� 3RUpP�� HOD� GHYH� VHU� FRPSUHHQGLGD� FRPR� XPD� SURSULHGDGH� HPHUJHQWH� GD�

UHODomR� HQWUH� RUGHP� H� GHVRUGHP�� HQYROYHQGR� DVSHFWRV� PDLV� VRFLDLV� GR� TXH� LQGLYLGXDLV�

�0RQWXRUL�� ������� $� FDSDFLGDGH� H� D� GLVSRQLELOLGDGH� GR� JHVWRU� GH� DEULU� PmR� GR� TXH� IRL�

SODQHMDGR�SRU�XPD�VROXomR�FULDWLYD�FULDGD�DR�VDERU�GR�PRPHQWR�HQIDWL]D�D�FRODERUDomR�H�SRGH�
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WUD]HU�D�LQRYDomR�DRV�TXH�VDLEDP�FRRSHUDU��&XQKD���������

(PSUHHQGHGRULVPR�� 2V� HPSUHHQGHGRUHV� HQIUHQWDP� FRQVWDQWHPHQWH� VLWXDo}HV�

LQHVSHUDGDV�H�LQXVLWDGDV��$TXHOHV�TXH�SURVSHUDP�VmR�LPSURYLVDGRUHV��$�SDUWLU�GRV�SULQFtSLRV�

GHVHQYROYLGRV�QD�SUiWLFD�GD�LPSURYLVDomR�p�SRVVtYHO�SURPRYHU�D�PHQWDOLGDGH�HPSUHHQGHGRUD��

$WUDYpV�GD�LPSURYLVDomR�RV�HPSUHHQGHGRUHV�SRGHP�DSUHQGHU�D�SUHVWDU�DWHQomR�jV�FRQGLo}HV�

LQWHUSHVVRDLV�GR�SUHVHQWH�H�GR�IXWXUR��D�ILP�GH�DGDSWDU�SRWHQFLDLV�OLPLWDo}HV�SDUD�R�VXFHVVR�GR�

HPSUHHQGLPHQWR��%DODFKDQGUD��������1HFN��1HFN�	�0XUUD\���������

/LGHUDQoD�� 2V� OtGHUHV� SRGHP� DGRWDU� XPD�PHQWDOLGDGH� TXH�PD[LPL]D� R� DSUHQGL]DGR��

SHUPDQHFHP� UHVSRQVLYRV� DV� RSRUWXQLGDGHV� HPHUJHQWHV� GH� FXUWR� SUD]R� H�� DR�PHVPR� WHPSR��

IRUWDOHFHP� FDSDFLGDGHV� GLQkPLFDV� GD� RUJDQL]DomR� �%HUQVWDLQ�	�%DUUHWW�� �������$� OLGHUDQoD�

GHYH� SHQVDU� R� JUXSR� FRPR� XP� JUXSR� FULDWLYR� GHQWUR� GH� XP� VLVWHPD� EHP� GLVWULEXtGR� FRP�

FRQWUROH�GHVFHQWUDOL]DGR��RQGH��PXLWDV�YH]HV��VHUi�SUHFLVR�DSRVWDU�HP�LGHLDV�TXH�QmR�WHQKDP�

UHVSDOGR� HP� SHVTXLVDV�� PDV� TXH� DFRPSDQKDP� R� UDFLRFtQLR� H� WHQWDWLYDV� GR� JUXSR� �%DUUHWW��

��������

*HVWmR� GH� SURMHWRV�� $� LPSURYLVDomR� p� XP� DWULEXWR� RUJDQL]DFLRQDO� TXH� SURPRYH� R�

H[HUFtFLR� GD� SUiWLFD� H� GD� DGDSWDomR� QD� JHVWmR� �+DWFK�� ������ /HZLQ�� ������� $� SUiWLFD� GD�

LPSURYLVDomR�HQYROYH�D�SUiWLFD�GH�JHVWmR��&URVVDQ���������HQWHQGLGD�FRPR�XPD�DSUHQGL]DJHP�

VRFLDO��FROHWLYD�H�FULDWLYD��6DZ\HU���������$�DGDSWDomR�RUJDQL]DFLRQDO�DFRQWHFH�j�PHGLGD�TXH�

VH�LPSURYLVD��VH�LQRYD�H�VH�DMXVWD�D�URWLQD�GH�WUDEDOKR�DR�ORQJR�GR�WHPSR��2UOLNRZVNL���������

$�,2�DMXGD�D�H[SOLFDU�QRYDV�PDQHLUDV�GH�VH�RUJDQL]DU�QD�SUiWLFD�GD�JHVWmR��2UOLNRZVNL��������

GH� IRUPD� HPHUJHQWH� H� RSRUWXQD� �2UOLNRZVNL	�+RIPDQ�� ������� DPSOLDQGR� D� HVFXWD� �&DLQHV�

	+HEOH�� ������� H[HUFLWDQGR� D� UHVLOLrQFLD� �:HLFN�� ������� SRGHQGR� DOFDQoDU� D� RULJLQDOLGDGH�

�/H\ERXUQH���������$V�RUJDQL]Do}HV�FRQWHPSRUkQHDV�VLWXDP�VH�HP�XP�PXQGR�FRPSOH[R�H�HP�

WUDQVIRUPDomR� RQGH� D� ,2� SRGH� WUDQVIRUPDU�VH� QXP� LQVWUXPHQWR� SUHFLRVR� SDUD� D� JHVWmR� GH�

SURMHWRV��&XQKD����������

&RQIOLWR� H� UHVLVWrQFLD�� $� UHODomR� HQWUH� FRPSHWLomR� H� FRRSHUDomR� GHQWUR� GR� DPELHQWH�

RUJDQL]DFLRQDO� SRGH� VHU� XPD� FRPELQDomR� JHUDGRUD� GH� FRQIOLWRV�� � 1D� ,2�� D� UHODomR� HQWUH�

FRPSHWLomR�H�FRRSHUDomR�VmR�JHUDGRUHV�GH�FULDWLYLGDGH�QD�UHVROXomR�GH�FRQIOLWRV�PHOKRUDQGR�

D� FDSDFLGDGH� GH� DGPLQLVWUDomR� GH� FRQIOLWRV� �.LUFKEDXP�� 6DNDPRWR� 	� 9DVFRQFHORV�� �������

0DLV� GR� TXH� SHVVRDV� FRP� XP� UHSHUWyULR� GH� VROXo}HV� YDULDGDV� TXH� VDLED� FRPSHWLU�� DOJXPDV�

VLWXDo}HV�H[LJHP��VREUHWXGR��SHVVRDV�FRP�FDSDFLGDGH�GH�DSUHQGL]DJHP�UiSLGD�SDUD�FRRSHUDU��

RX�VHMD�� FDSD]HV�GH�HVFROKHU�XPD�VROXomR�DMXVWDGD�jV� FLUFXQVWkQFLDV��TXHEUDQGR� UHVLVWrQFLDV�

�:HLFN�� ������� 2� SURFHVVR� GH� UHVLVWLU� D� DOJR�� FRPR� QD� JXHUUD�� SUHVVXS}H� XP� TXDGUR� GH�

PXGDQoD�FRQWtQXD��SRLV�QmR�VH�VDEH�DR�FHUWR�TXDLV�VHUmR�RV�SDVVRV�GR�LQLPLJR��$�FRQVWUXomR�
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�

GD� UHVLVWrQFLD� p�XP� DWR� GH� LPSURYLVDomR��SRLV� VmR�RV�PRPHQWRV�RQGH� DV� UHJUDV� H� HVWUXWXUDV�

SRGHP�VHU�WHPSRUDULDPHQWH�VXVSHQVDV��

$SUHQGL]DJHP� RUJDQL]DFLRQDO�� 3HVTXLVDV� VREUH� ,2� H� DSUHQGL]DJHP� RUJDQL]DFLRQDO�

IRUQHFHP�XPD�OHQWH�VREUH�D�DSUHQGL]DJHP�GR�HPSUHHQGHGRULVPR��D�LQRYDomR�WHFQROyJLFD�H�D�

IXVmR�GH�PXGDQoDV�H�RUGHQV�QmR�SODQHMDGDV��0LQHU��%DVVRII�	�0RRUPDQ���������2�SURFHVVR�

GD� ,2� WHP� LPSOLFDo}HV� FRPSURYDGDV� QD� DSUHQGL]DJHP� RUJDQL]DFLRQDO�� SRLV� GHVSRQWD� SDUD�

OLGDU�FRP�SUREOHPDV�QmR�SUHPHGLWDGRV�H�TXH�H[LJHP�UHVROXomR�LPHGLDWD��$VVLP��SURSRUFLRQD�

XPD� DUWLFXODomR� GLUHWD� FRP� R� SURFHVVR� SUpYLR� H� SRVWHULRU� GH� DSUHQGL]DJHP�QD� WHQWDWLYD�� QR�

DFHUWR�H�QR�HUUR��0LQHU��%DVVRII�	�0RRUPDQ��������)ODFK���������2V� OtGHUHV�SRGHP�DGRWDU�

XPD�PHQWDOLGDGH�TXH�PD[LPL]D�R�DSUHQGL]DGR��DSURYHLWDQGR�DV�RSRUWXQLGDGHV�GH�FXUWR�SUD]R�

TXH� VXUJHP� H�� DR� PHVPR� WHPSR�� IRUWDOHFHQGR� DV� FDSDFLGDGHV� GLQkPLFDV� GD� RUJDQL]DomR�

�%HUQDWHLQ�	�%DUUHWW���������

�

������ 'HVDILR� SDUD� D� SHVTXLVD� IXWXUD�� (QVLQR�DSUHQGL]DJHP� GD� LPSURYLVDomR�

RUJDQL]DFLRQDO�

$�DSUHQGL]DJHP�SDUD�LPSURYLVDU���

$�LPSURYLVDomR�DSUHVHQWD�XP�WLSR�GLVWLQWR�GH�DSUHQGL]DGR�HP�WHPSR�UHDO��WDQWR�GH�FXUWR�

SUD]R�TXDQWR�GH�ORQJR�SUD]R��0LQHU��%DVVRII�	�0RRUPDQ���������e�SRVVtYHO�REVHUYDU�D� ,2��

FRQFHQWUDQGR�VH�QR�SDSHO�GR�IOX[R�GH�LQIRUPDo}HV�H�QD�LQWHUDomR�DomR�DSUHQGL]DGR��FRQIRUPH�

D� RUJDQL]DomR� UHVSRQGH� D� XP� DPELHQWH� GH� PXGDQoDV� RX� XPD� FULVH� �&KHODULX�� -RKQVWRQ� 	�

<RXQJ���������$�DSUHQGL]DJHP�SRGH�RFRUUHU�DQWHV�GR�LPSURYLVR��FRQKHFLPHQWR�GDV�HVWUXWXUDV�

PtQLPDV��QRUPDV�� UHJUDV�H�H[SHULrQFLDV�DQWHULRUHV���GXUDQWH�R� LPSURYLVR��R� WHPSR�UHDO�RQGH�

VmR� FULDGRV� QRYRV� FDPLQKRV�� IRUPDV� H� HVWUXWXUDV�� RQGH� H[LVWH� D� SURFXUD� SHOD� VROXomR� GR�

SUREOHPD� GHQWUR� GH� XP� SHUtRGR� FXUWR� SURPRYHQGR� H[SHULrQFLDV�� Do}HV� H� PXGDQoDV� TXH�

FRQYHUJHP�QR�WHPSR��H�DSyV�R�LPSURYLVR��FRP�D�SHUPDQrQFLD�QD�PHPyULD�H�QD�SRVVLELOLGDGH�

GH�UHIOH[mR�VREUH�HUURV�H�DFHUWRV�QD�EXVFD�SRU�RXWUDV�VROXo}HV�SRVVtYHLV���)ODFK���������

2�HQVLQR�SDUD�DSUHQGHU�D� LPSURYLVDU��2�HQVLQR�DSUHQGL]DJHP�GD� ,2�DSDUHFH�FRPR�

XPD�FDUrQFLD�QD�SURGXomR�DFDGrPLFD��$�KDELOLGDGH�GH�LPSURYLVDomR�SRGH�VHU�HQVLQDGD�SDUD�

RV�PHPEURV� GH� XPD� RUJDQL]DomR� SRU�PHLR� GH� WUHLQDPHQWR� GD� LPSURYLVDomR� WHDWUDO� FULDQGR�

PXGDQoDV�FRPSRUWDPHQWDLV�QR�LQGLYtGXR�H�QD�RUJDQL]DomR��9HUD�	�&URVVDQ���������7RGDYLD��

QDGD� IRL� HQFRQWUDGR� VREUH� HQVLQR�DSUHQGL]DJHP� GD� ,2�� (VWD� FDUrQFLD� HYLGHQFLD� WDPEpP� D�

DXVrQFLD�GH�SUiWLFD�QDV�LQVWLWXLo}HV�GH�HQVLQR��XPD�YH]�TXH�D�,2�p�XP�UHFXUVR�LPSOtFLWR�SDUD�

DTXHOHV�TXH�HVWmR�SUDWLFDQGR�XPD�DomR�SHOD�SULPHLUD�YH]��2V�DMXVWHV�HQWUH�R�FRUSR�H�D�PHQWH�

QR�LQVWDQWH�GD�DSUHQGL]DJHP�FRQVWLWXHP�D�HVVrQFLD�GD�,2��
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������$ERUGDJHQV�HGXFDFLRQDLV�HP�$GPLQLVWUDomR�DILQDGDV�FRP�D�,2�

�2� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP� H� D� LQWHUDomR� HQWUH� SURIHVVRUHV� H� HVWXGDQWHV� QR�

kPELWR�GR�HQVLQR�VXSHULRU�HQYROYHP�SODQHMDPHQWR�H�LQWHUDomR�GR�DSUHQGL]DGR��GHQWUR�H�IRUD�

GD�VDOD�GH�DXOD�H�D�DYDOLDomR�GR�GHVHPSHQKR�FRPR�SDUWH�GD�FRQVWUXomR�GD�DSUHQGL]DJHP��%HQL�

HW�DO���������2�SRVLFLRQDPHQWR�GDV�XQLYHUVLGDGHV��DV�YHUWHQWHV�GD�DGPLQLVWUDomR��R�SHUILO�GR�

HVWXGDQWH� H� D� UHODomR� HQWUH� R� FXUUtFXOR� H� DomR� GRFHQWH� FRPS}HP� D� GLPHQVmR� HVWUXWXUDO� H�

LQVWLWXFLRQDO�GR� DPELHQWH�GH�DSUHQGL]DJHP�GD�$GPLQLVWUDomR� �/LPD�	6LOYD�� �������0HVPR�

GLDQWH�GD� LPSRUWkQFLD�GD�SUiWLFD�QD� IRUPDomR�SURILVVLRQDO�HP�$GPLQLVWUDomR��Ki�IUDJLOLGDGH�

QRV�HVWXGRV�VREUH�TXHVW}HV�YROWDGDV�SDUD�D�SUiWLFD��&DVVXQGp���������

&RP�HIHLWR��D�HGXFDomR�SURILVVLRQDO�p�SDUDGR[DO�H�DSUHVHQWD�GHVFRQWHQWDPHQWR�SRU�SDUWH�

GRV� HVWXGDQWHV� H� GRV� SURIHVVRUHV� �$UJ\ULV� 	� 6FKRQ�� ������� (VWXGLRVRV� FULWLFDP� D� rQIDVH�

H[FHVVLYDPHQWH� DQDOtWLFD� QR� HQVLQR�� TXH� FDXVD� R� VXIRFDPHQWR� GD� FULDWLYLGDGH� H� SRXFD�

LQWHJUDomR� HQWUH� HQVLQR� H� SHVTXLVD�� DFDUUHWDQGR� GHVFRQH[mR� HQWUH� WHRULD� H� SUiWLFD�� H� HQWUH�R�

VDEHU�H�R� ID]HU� �:DQNHO�	�'H)LOOLSSL���������2�FDPSR�GD� DGPLQLVWUDomR� WHP�VLGR�PDUFDGR�

SRU�XP�FRQIOLWR�RQGH�R�JHVWRU�p�YLVWR�FRPR�XP�WpFQLFR�FXMD�SUiWLFD�FRQVLVWH�HP�DSOLFDU�DRV�

SUREOHPDV� FRWLGLDQRV� GH� VXD� RUJDQL]DomR� RV� SULQFtSLRV� H� PpWRGRV� GHULYDGRV� GD� FLrQFLD� GD�

DGPLQLVWUDomR� �6FKRQ�� �������2� HQVLQR� VXSHULRU�� HP�PXLWDV� SDUWHV� GR�PXQGR�� LJQRURX� TXH�

SUiWLFDV�SRGHP�FRQWULEXLU�SDUD�QRVVD�EDVH�GH�FRQKHFLPHQWR�GH�PDQHLUD�LQWHUDWLYD�H�GLVWLQWD�GD�

HGXFDomR� HP� VDOD� GH� DXOD��2X� VHMD�� p� SRVVtYHO� ID]HU� XPD� VtQWHVH� HQWUH� D� WHRULD� H� D� SUiWLFD��

XWLOL]DQGR�R�FRQKHFLPHQWR�WiFLWR��UHIOH[mR�FUtWLFD�H�D�PDHVWULD��5DHOLQ���������

$V�SHVTXLVDV�DSRQWDP�SDUD�XPD�QHFHVVLGDGH�GH�UHHVWUXWXUDomR�GH�SDUDGLJPDV�HP�XPD�

FRQVWDQWH�DYDOLDomR�GD�SUiWLFD�HGXFDFLRQDO�HP�$GPLQLVWUDomR�H�GR�SUySULR�GHVHQYROYLPHQWR�

GD�JHVWmR��JHUDQGR�UHIOH[mR�VREUH�D�SUiWLFD�RUJDQL]DFLRQDO��&]DUQLDZVND�	�*DJOLDUGL���������

e�XUJHQWH�D�QHFHVVLGDGH�GH�LQFRUSRUDomR�GH�XPD�SUiWLFD�GLDOyJLFD�UHIOH[LYD�FRP�R�REMHWLYR�GH�

GHVHQYROYHU�SURILVVLRQDLV�PDLV�FUtWLFRV�� UHVSRQViYHLV�H�FRQHFWDGRV� DR� FRQKHFLPHQWR� WiFLWR�H�

H[SOtFLWR� �&XQOLIIH� 	� (DVWHUE\�6PLWK�� ������� $V� PHWRGRORJLDV� DWLYDV� EXVFDP� DX[LOLDU� QD�

FRQTXLVWD� GH� QtYHLV� FRPSOH[RV� GH� SHQVDPHQWR� H� GH� FRPSURPHWLPHQWR� SRU� WHUHP� SULQFtSLRV�

EDVHDGRV�QD�SURPRomR�GD�DXWRQRPLD��GHVFREHUWD�GH�SRWHQFLDOLGDGHV�H�PHOKRULD�GD�TXDOLGDGH�

GR� HQVLQR�DSUHQGL]DJHP�� 2� GHVHQYROYLPHQWR� GD� DXWRQRPLD� p� SDUWH� IXQGDPHQWDO� QHVVH�

SURFHVVR� SRU� VH� WUDWDU� GD� FDSDFLGDGH� GH� JRYHUQDU� D� VL� PHVPR� GHQWUR� GH� XPD� OLEHUGDGH� RX�
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LQGHSHQGrQFLD� PRUDO� H� LQWHOHFWXDO� �%HUEHO�� ������� 9LYHPRV� XP� SHUtRGR� GH� GHIHVD� GD�

LQWHUGLVFLSOLQDULGDGH� �3DLYD�� (VWKHU� 	0HOR�� ������� HP� TXH� D� DWLWXGH� p� SDUWH� LQWHJUDQWH� QR�

GHVHQYROYLPHQWR� GDV� Do}HV� �%UHVOHU�� ������ QD� EXVFD� GHVVH� WRUQDU� XPD� H[SHULrQFLD�

WUDQVIRUPDGRUD� �'HZH\�� ������� 6H� D� HGXFDomR� p� XPD�SUiWLFD� GD� OLEHUGDGH� �)UHLUH�� ������� D�

DXVrQFLD�GH�SUiWLFD��1HFN��1HFN�	�0XUUD\��������6WH\DHUW��%H\HV�	�3DUNHU��������FDUDFWHUL]D�

R�SHULJR�GH�HGXFDU�JHVWRUHV�GH�DFRUGR�FRP�SULQFtSLRV�OLQHDUHV�TXDVH�LQH[LVWHQWHV�HP�PXQGR�

FRPSOH[R�H�FRP�SURFHVVRV�QmR�OLQHDUHV��$UDP�	�:DORFKLN����������

'HQWUH� DV� DERUGDJHQV� HGXFDFLRQDLV� QR� kPELWR� GD� $GPLQLVWUDomR�� GHVWDFDPRV� H�

DSUHVHQWDPRV� TXDWUR� DERUGDJHQV� TXH� VH� DILQDP� FRP� RV� SULQFtSLRV� GD� ,2� �4XDGUR� ������

DERUGDJHP� H[SHULHQFLDO�� DERUGDJHP� KXPDQtVWLFD�� DERUGDJHP� DUWtVWLFD� H� DERUGDJHP�

HPSUHHQGHGRUD��

�
4XDGUR�����±�&RQH[}HV�GDV�DERUGDJHQV�HGXFDFLRQDLV�FRP�D�LPSURYLVDomR�RUJDQL]DFLRQDO�
�

$ERUGDJHQV�
HGXFDFLRQDLV�

'HVFULomR� &RQH[mR�FRP�D�,2� 3ULQFLSDLV�
5HIHUrQFLDV�

([SHULHQFLDO� 2�SULQFtSLR�GH�WRGD�DomR�SHGDJyJLFD�p�
SURSRUFLRQDU�DR�HVWXGDQWH�D�FXULRVLGDGH�
RQGH�DV�Do}HV�PDQXDLV�H�LQWHOHFWXDLV�
SURPRYHP�XPD�FRQWtQXD�FRQVWUXomR�H�
UHFRQVWUXomR�GH�H[SHULrQFLDV��1HVWD�
DERUGDJHP��R�FRQFHLWR�GH�DSUHQGL]DJHP�
UHSUHVHQWD�XPD�HVWUXWXUD�SDUD�HQWHQGHU�RV�
HVWLORV�GH�DSUHQGL]DJHP�GRV�HVWXGDQWHV�H�
R�DPELHQWH�LQVWLWXFLRQDO�GH�
DSUHQGL]DJHP��2�DSUHQGL]DGR�
H[SHULHQFLDO�PXOWLGLVFLSOLQDU�EDVHDGR�HP�
HTXLSH�H�HP�SUiWLFD�p�FRPXP�HP�
VLWXDo}HV�GH�GHVHQYROYLPHQWR�
SURILVVLRQDO��$�SUiWLFD�FRORFD�R�PHQWDO�
HP�FRQH[mR�FRP�R�FRUSR�H�FRP�DV�
IHUUDPHQWDV�QRV�WUDEDOKRV�DRV�TXDLV�VH�
DSOLFD��2�DSUHQGL]DGR�H[SHULHQFLDO�GH�
JHVWmR�HQIUHQWD�UHVLVWrQFLDV�WDQWR�GH�
DFDGrPLFRV�TXDQWR�GH�JHUHQWHV�PHVPR�
VHQGR�XPD�DOWHUQDWLYD�SDUD�DSUHQGHU�
YDORUHV�VRFLDLV�H�SROtWLFRV�QR�FRQWH[WR�
HGXFDFLRQDO�H�RUJDQL]DFLRQDO��

&RUSR�FRPR�SDUWH�
LQWHJUDQWH�QR�
GHVHQYROYLPHQWR�
GDV�Do}HV���
3UiWLFD�FRPR�XPD�
H[SHULrQFLD�
WUDQVIRUPDGRUD���
0DLRU�DSUR[LPDomR�
FRP�DV�IHUUDPHQWDV�
GH�WUDEDOKR��
�

9HUJDUD���������
.ROE���������
.ROE	.ROE�
��������5H\QROGV�
��������%UXQHU�
��������

+XPDQtVWLFD� $�DERUGDJHP�KXPDQtVWLFD�QD�HGXFDomR�
JHUHQFLDO�FRQWULEXL�SDUD�PXGDU�D�
DERUGDJHP�LQVWUXPHQWDO�SDUD�XPD�
DERUGDJHP�PDLV�WUDQVIRUPDGRUD�GR�
HQVLQR�H�GD�DSUHQGL]DJHP��2�GHEDWH�
VREUH�R�IXWXUR�GD�HGXFDomR�HP�
DGPLQLVWUDomR��HVSHFLDOPHQWH�QR�TXH�GL]�
UHVSHLWR�j�LQWHJUDomR�GH�KXPDQLGDGHV�H�
FLrQFLDV�VRFLDLV��WHP�JUDQGH�LQIOXrQFLD�QD�
DFHLWDomR�JHUDO�GDV�HVFRODV�GH�
DGPLQLVWUDomR�H�QD�PHOKRULD�GD�HGXFDomR�

$ERUGDJHP�
WUDQVIRUPDGRUD��
$ERUGDJHP�FUtWLFD��

/DQGIDVWHU	�
0HWHPDQQ�
��������6WH\DHUW��
%H\H	�3DUNHU�
��������
0DUDQKmR	�
3DXOD���������
3DXOD	5RGULJXH
V���������)DULD��
0HQHJKHWWL	�
6WHIDQL���������
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JHUHQFLDO��$�SHGDJRJLD�FUtWLFD��D�
DERUGDJHP�FUtWLFD�H�D�UD]mR�FUtWLFD�
DSDUHFHP�QLVVR�WXGR�FRPR�XP�FDPLQKR�
SDUD�SRVVtYHLV�PXGDQoDV��SRGHQGR�GHVVD�
IRUPD�WUD]HU�PDLV�KXPDQLVPR�SDUD�DV�
HOLWHV�JHUHQFLDLV���

$UWtVWLFD� 1D�~OWLPD�GpFDGD��LQ~PHUDV�HVFRODV�GH�
DGPLQLVWUDomR�FRPHoDUDP�D�
H[SHULPHQWDU�DUWH�SDUD�VROXFLRQDU�
SUREOHPDV�H�LQRYDU�FRP�R�REMHWLYR�GH�
HGXFDU�JHUHQWHV�DWUDYpV�GD�SUiWLFD��$V�
DUWHV�SRWHQFLDOL]DP�DV�PXGDQoDV�
HGXFDFLRQDLV��VHMD�QD�XWLOL]DomR�GH�XPD�
SHoD�WHDWUDO�SDUD�R�HQVLQR�DSUHQGL]DJHP�
GH�FRPSHWrQFLDV��VHMD�QR�XVR�GD�OLWHUDWXUD�
SDUD�DERUGDU�DVVXQWRV�FRPSOH[RV�H�
GHOLFDGRV��VHMD�QD�H[SHULrQFLD�HVWpWLFD�
FRPR�DSUHQGL]DJHP��QD�XWLOL]DomR�GH�
ILOPHV�SDUD�R�GHEDWH�VREUH�
FRPSRUWDPHQWR�RUJDQL]DFLRQDO�H�
DSUHQGL]DJHP�VRFLDO��RX�PHVPR�FRPR�
FDPLQKR�SDUD�D�FULDWLYLGDGH�SRU�
GHVHQYROYHU�D�FDSDFLGDGH�GH�FRQKHFHU�H�
VHQWLU��$V�DUWHV�VmR�XPD�IRQWH�LQHVJRWiYHO�
GH�UHFXUVRV�SHGDJyJLFRV�H�GH�LQVSLUDo}HV�
FRP�VXD�HQHUJLD�WUDQVIRUPDGRUD�DSOLFDGD�
DRV�HVWXGRV�VREUH�HQVLQR�DSUHQGL]DJHP�
GD�DGPLQLVWUDomR�TXH�SRVVXL�XP�
DPELHQWH�PXOWLGLPHQVLRQDO��GH�DOWD�
FRPSOH[LGDGH��DOLPHQWDGR�SRU�TXHVW}HV�
REMHWLYDV�H�VXEMHWLYDV��$V�SUiWLFDV�
DUWtVWLFDV�DX[LOLDP�QD�DSUHQGL]DJHP�H�
H[SHULPHQWDomR�GDV�GLPHQV}HV�TXH�JLUDP�
HP�WRUQR�GRV�FRQIOLWRV��WHQV}HV�
HPRFLRQDLV�H�LQFHUWH]DV���

,QRYDomR��
(VWtPXOR�j�
FULDWLYLGDGH��
3RWHQFLDOL]D�
PXGDQoDV�
$ERUGD�DVVXQWRV�
FRPSOH[RV�FRP�
QDWXUDOLGDGH��
'HVHQYROYLPHQWR�
GD�FDSDFLGDGH�GH�
FRQKHFHU�H�VHQWLU��
'LiORJR�HQWUH�
TXHVW}HV�REMHWLYDV�
H�VXEMHWLYDV��

%DUU\	�0HLVLHN�
��������,UJHQV�
��������0DFN�
��������'HZH\�
��������$PDUDO	�
/HLWH���������
)LVKHU	�$PDELOH�
��������0DFN�
��������2OLYHLUD��
/RXUHQoR	�
&DVWUR���������
'DYHO��9HUJDUD�
	�*KDGLUL�
��������%XUHDX	�
.RPSRUR]RV�
$WKDQDVLRQ�
��������

(PSUHHQGHGRUD� $�DSUHQGL]DJHP�GD�LPSURYLVDomR�RIHUHFH�
XP�YLpV�SURPLVVRU�SDUD�LQYHVWLJDU�
SURFHVVRV�HPSUHHQGHGRUHV��SRLV�PXLWRV�
GHOHV�QmR�IRUPXODP�SODQRV�FXLGDGRVRV�
DR�LQLFLDU�VHXV�QHJyFLRV��PDV�UHVSRQGHP�
EHP�DV�RSRUWXQLGDGHV�UHSHQWLQDV�WDO�TXDO�
D�GHILQLomR�GH�LPSURYLVDomR��$�HVWUXWXUD�
GD�LPSURYLVDomR�SRGH�LOXPLQDU�DV�
RUJDQL]Do}HV�HPSUHHQGHGRUDV�DR�
XWLOL]DUHP�GH�IRUPD�FULDWLYD�PDWHULDLV�
GLVSRQtYHLV�RX�PHVPR�WUD]HQGR�
SRVLWLYLGDGH�SDUD�RV�LPSDFWRV�FDXVDGRV�
SHOD�WUDQVLomR�H�LPSOHPHQWDomR�GH�QRYRV�
FRQFHLWRV�H�SURFHGLPHQWRV��

,PSUHYLVLELOLGDGH���
,QRYDomR��
1RYDV�XWLOL]Do}HV�
GH�GLIHUHQWHV�WLSRV�
GH�PDWHULDLV��
)RUWDOHFLPHQWR�GD�
SRVLWLYLGDGH��
$GDSWDomR�D�QRYRV�
FRQFHLWRV�H�
SURFHGLPHQWRV��

0LQHU��%DVVRII�	�
0RRUPDQ�
��������

�

�

�

�

59



�

�

������%DUUHLUDV�SDUD�,QWHJUDU�D�,2�QR�(QVLQR�DSUHQGL]DJHP�HP�$GPLQLVWUDomR�

,QVWLWXFLRQDOL]DomR� GR� HQVLQR�DSUHQGL]DJHP� FRPR� SUiWLFD� GH� UHIOH[mR�

HVVHQFLDOPHQWH�PHQWDO��FRP�DWLYLGDGHV�SUiWLFDV�VXSHUILFLDLV��([LVWH�XPD�SUiWLFD�FRQVWDQWH�

SRU�SDUWH�GR�FRUSR�GRFHQWH�GH�FXUVRV�GH�DGPLQLVWUDomR�HP�PLQLVWUDU�DXODV�H[SRVLWLYDV�TXH�QmR�

GHVHQYROYHP�SRVVLELOLGDGHV�GH�HQYROYLPHQWR�GR�HVWXGDQWH�HP�XP�DPELHQWH�SOXUDO��$�SUiWLFD�

GH� XPD� UHIOH[mR� ±� HVVHQFLDOPHQWH� PHQWDO� ±� FRP� DWLYLGDGHV� SUiWLFDV� VXSHUILFLDLV� QmR�

SURSRUFLRQD�H[SHULrQFLDV�H�FDUDFWHUL]DP�UHIHUrQFLDV�DSHQDV�WHyULFDV��$�VHSDUDomR�HQWUH�WHRULD�

H� SUiWLFD� FRQVWLWXL� XPD� UD]mR� SDUD� D� IDOWD� GH� VHTXrQFLD� OyJLFD� GH� FRQWH~GR� FRP�H[FHVVR� GH�

DXODV� H[SRVLWLYDV� H� SRXFR� H[HUFtFLR� GH� DXWRQRPLD� H� GH� WRPDGD� GH� GHFLV}HV� �&H]DULQR� 	�

&RUUrD���������3DUD�FRQVHJXLU�PDQWHU�R�FRUSR�HP�UHDO�FRQH[mR�FRP�D�PHQWH�p�SUHFLVR�Do}HV��

REMHWLYRV�H�SDUDGLJPDV�GH�FRPSOH[LGDGH��2�GHEDWH�HQYROYH�GHVGH�D�KLVWyULD�GD�DGPLQLVWUDomR�

H� R� HVWXGR� GH� YLGD� GH� VHXV�PHVWUHV� H� LQVWLWXLo}HV�� DWp� R� OHJDGR� GR� HQVLQR� H� GRV� SURJUDPDV�

GHVHQYROYLGRV�� LQFOXLQGR� RV� FXUUtFXORV� �)LVKHU��:DLDQGW�	� )RQVHFD�� ������� 8PD� FRQVWDQWH�

UHYLVmR�KLVWyULFD�DFHUFD�GRV�GHVDILRV�H�WHQGrQFLDV�GR�HQVLQR�DSUHQGL]DJHP�GD�$GPLQLVWUDomR�

�2OLYHLUD�� /RXUHQoR� 	� &DVWUR�� ������ LQGLFD� TXH� TXDQGR� D� DSUHQGL]DJHP� RFRUUH� HP� XP�

DPELHQWH� QD� TXDO� D� SOXUDOLGDGH� GLVFXUVLYD� p� DFHLWD� H� UHFRQKHFLGD�� H� RQGH� DV� GLIHUHQoDV� VmR�

WROHUDGDV��R�DSURYHLWDPHQWR�p�PDLRU��&OHJJ�	�5RVV�6PLWK���������

,QWLPLGDomR� GR� HGXFDGRU� HP� UHODomR� j� OLQJXDJHP� DUWtVWLFD� DSOLFDGD� QR� HQVLQR�

DSUHQGL]DJHP��8P�GHVDILR�GHOLFDGR�QDV�UHODo}HV�GH�HQVLQR�DSUHQGL]DJHP�GD�DGPLQLVWUDomR�p�

D� DXVrQFLD� GH� SDUDGLJPDV� GH� FRPSOH[LGDGH� H� H[FHVVR� GH� OLQKDV� GH� SHVTXLVD� HVWULWDPHQWH�

SRVLWLYLVWD��8P�HVWXGR�PDLV�DSXUDGR�QRV�SURFHVVRV�GH�DSUHQGL]DJHP�GD�DGPLQLVWUDomR�DSRQWD�

SDUD�D�LPSRUWkQFLD�GD�VXWLOH]D�H�GRV�DVSHFWRV�HPRFLRQDLV�TXH�HQFRQWUDPRV�QDV�DUWHV�$�DGRomR�

GH�PHWRGRORJLDV�DUWtVWLFDV�WUD]�j�WRQD�RV�DVSHFWRV�UHODFLRQDGRV�j�FRPSOH[LGDGH�H�j�GLPHQVmR�

HPRFLRQDO�TXH�VmR�QHFHVViULDV�SDUD�D�FRPSUHHQVmR�GD�DomR�GLQkPLFD�TXH�D�JHVWmR�UHTXHU��1R�

HQWDQWR��D�GRFrQFLD� DLQGD�VXEHVWLPD�R�SRGHU�GD�DUWH�RX�VH� VHQWH� LQWLPLGDGD�DR�XWLOL]i�OD�HP�

IXQomR� GDV� LQ~PHUDV� SRUWDV� TXH� HOD� DEUH�� $V� PHWRGRORJLDV� DUWtVWLFDV�� TXDQGR� XWLOL]DGDV�

DSUHVHQWDP�XP�GLIHUHQFLDO�QD�DSUHQGL]DJHP�H�XP�DSURYHLWDPHQWR�GH�DERUGDJHQV�UHODWLYDV�DR�

FDPSR� GR� HQVLQR�DSUHQGL]DJHP� GD� JHVWmR�� (VWD� LQWLPLGDomR� SRGH� HVWDU� DWUHODGD� DR� SRXFR�

FRQKHFLPHQWR�GDV�PHWRGRORJLDV�DUWtVWLFDV��PDV�WDPEpP�SRGH�HVWDU�UHODFLRQDGD�D�GHVFUHQoD�GD�

HILFiFLD�GDV�PHVPDV��PHVPR�FRP�WDQWRV�FDVRV�FRPSURYDGRV�H�HVFULWRV��$�DUWH�DMXGD�D�PHOKRU�

SRVLFLRQDU� RV� HVWXGDQWHV�� HVWLPXODQGR� D� FULDomR� GH� YtQFXORV� HQWUH� HOHV� H� IDYRUHFHQGR� XPD�

UHODomR� GH� FRQYtYLR� FRP� R� SURIHVVRU�� (VWH� GRFHQWH� VH� GHVORFD� GH� XPD� SRVLomR� GH� VLPSOHV�

WUDQVPLVVRU� SDUD� R� GH� FR�SURGXWRU� GR� FRQKHFLPHQWR�� DQFRUDQGR� D� DSUHQGL]DJHP� QD�

H[SHULrQFLD��QD�UHFLSURFLGDGH�H�QD�LQWHUDWLYLGDGH��'DYHO��9HUJDUD�	�*KDGLUL����������
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������3HUVSHFWLYDV�SDUD�LQWHJUDU�D�,2�QR�(QVLQR�$SUHQGL]DJHP�HP�$GPLQLVWUDomR�

$�REVHUYDomR�GD�LPSURYLVDomR�QDV�DUWHV�SDUD�D�FRQVWUXomR�WHyULFD�GD�,2�VHMD�FRP�R�MD]]�

�+DWFK�� ������ %DUUHWW�� ������ +DWFK�� ������ =DFN�� ������ &XQKD�� ������ RX� FRP� R� WHDWUR�

�&URVVDQ�� ������ 9HUD� 	� &URVVDQ�� ������ 9HUD� 	� &URVVDQ�� ������ .RSSHWW�� ������ WHP� VLGR�

GLVFXWLGD� QD� OLWHUDWXUD� LQWHUQDFLRQDO� H� ODQoD� OX]HV� SDUD� GLVFXWLU� FRPR� R� IHQ{PHQR� GD�

LPSURYLVDomR� SRGH� FRQWULEXLU� SDUD� QRYDV� LQWHUSUHWDo}HV� GD� DSUHQGL]DJHP� RUJDQL]DFLRQDO�

�%DUUHWW��������0LQHU��%DVVRII�	�0RRUPDQ��������)ODFK�	�$QWRQHOOR���������3RGHPRV�SHQVDU�

HP� GXDV� SHUVSHFWLYDV� SDUD� LQWHJUDU� D� ,2� QR� HQVLQR�DSUHQGL]DJHP� GD� DGPLQLVWUDomR�� D�

SHUVSHFWLYD�PXVLFDO�H�D�SHUVSHFWLYD�WHDWUDO���

1D� SHUVSHFWLYD� PXVLFDO�� R� MD]]� WHP� HP� VXD� HVWUXWXUD� XPD� FRPELQDomR� HQWUH� D�

LPSURYLVDomR�H�XP�FRQMXQWR�GH�UHJUDV�DOWDPHQWH�SUHFLVDV��%DUUHWW��������+DWFK��������=DFN��

������RQGH�RV�P~VLFRV�YLYHP�XP�DPELHQWH�LQVWiYHO��LQWHUSUHWDQGR�SLVWDV�YDJDV��SURFHVVDQGR�

LQIRUPDo}HV��IRUPXODQGR�H�LPSOHPHQWDQGR�HVWUDWpJLDV�VLPXOWDQHDPHQWH��LQYHQWDQGR�UHVSRVWDV�

VHP�SODQRV�EHP�SHQVDGRV�H�VHP�JDUDQWLD�GH�UHVXOWDGRV��:HLFN��������%DUUHWW���������7UDWD�VH�

GH�XP�WUDEDOKR�FROHWLYR�H�LQWHJUDGR��%DVWLHQ�	�+RVWDJHU��������TXH�WUiV�LPSOLFDo}HV�SDUD�R�

FDPSR� GD� $GPLQLVWUDomR� H� DPSOLDP� RV� GHEDWHV� HP� DVVXQWRV� TXH� YmR� GHVGH� R� GHVLJQ�

RUJDQL]DFLRQDO� �%DUUHWW�� ������ DWp� DV� LQRYDo}HV� HP� HVWUDWpJLDV� GH� PDUNHWLQJ� �0RRUPDQ� 	�

0LQHU�� ������� 2� SURILVVLRQDO� TXH� SRVVXL� R� FRQKHFLPHQWR� HP� ,2� SRGH� WUDQVIRUPDU� XP�

SUREOHPD�HP�VROXomR��&DLQHV�	�+HEOH���������H[SHULPHQWDQGR�XPD�OLGHUDQoD�OyJLFD�WDPEpP�

FRQKHFLGD�FRPR�PHQWDOLGDGH�GR� MD]]��%HUQVWHLQ�	�%DUUHWW���������GHVFREULQGR�R�IXWXUR�TXH�

VXD�DomR�FULD�DR�PHVPR�WHPSR�HP�TXH�HOD�VH�GHVHQUROD��%DUUHWW����������

1D�SUiWLFD��R�SURIHVVRU�QmR�SUHFLVD�VHU�XP�P~VLFR�GH�MD]]�RX�WRFDU�XP�LQVWUXPHQWR�SDUD�

SURSRU� XPD� GLQkPLFD� TXH� PRELOL]H� D� P~VLFD� QD� LPSURYLVDomR�� e� SRVVtYHO� GHVGREUDU� D�

H[SHULPHQWDomR�PXVLFDO�H�GDU�rQIDVH�D�GLIHUHQWHV�FDUDFWHUtVWLFDV�FRPR��SRU�H[HPSOR��R�ULWPR��

3DUD�LPSURYLVDU�p�SUHFLVR�HVWDU�SOHQDPHQWH�FRQHFWDGR�DRV�TXH�HVWmR�D�VXD�YROWD��2V�H[HUFtFLRV�

GH� ULWPR� VmR� ERQV� SDUD� TXH� WRGRV� VH� SHUFHEDP� GHQWUR� GH� XP� PHVPR� WHPSR�� 2XWUD�

SRVVLELOLGDGH�GH�PRELOL]DomR�GD�P~VLFD�p�D�FRRUGHQDomR�PRWRUD�FRP�SHTXHQDV�FRUHRJUDILDV�

�JHVWRV�OLYUHV��TXH�VmR�FULDGDV�QR�PRPHQWR�GD�DXOD�H�FRP�D�SDUWLFLSDomR�GH�WRGRV��4XDQGR�D�

WXUPD�Mi�HVWLYHU�PDLV�HQWURVDGD��D�FULDomR�PXVLFDO�SRGH�VH�WRUQDU�XPD�DWLYLGDGH�IUXWtIHUD�SDUD�

TXH�RV�DSUHQGL]HV�H[SUHVVHP�VREUH�WXGR�R�TXH�DFRQWHFHX�HP�VHX�GLD�DWp�DTXHOH�PRPHQWR�GD�

DXOD���

1D� SHUVSHFWLYD� WHDWUDO�� p� SRVVtYHO� ID]HU� XPD� SRQWH� HQWUH� D� WHRULD� H� D� SUiWLFD�

LPSURYLVDFLRQDO�QD� JHVWmR� DWUDYpV�GD� LPSURYLVDomR� WHDWUDO� �&URVVDQ���������$� LPSURYLVDomR�
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WHDWUDO� SDUD� D� JHVWmR� DSDUHFH� FRPR� PRGHOR� WHyULFR� H� WHP� XP� HIHLWR� SRVLWLYR� QD� LQRYDomR�

UHVVDOWDQGR� RV� SULQFtSLRV� GD� SUiWLFD�� GD� FRODERUDomR�� GD� DFHLWDomR� H� GD� SUHVHQoD� �9HUD� 	�

&URVVDQ�� ������� $� PHWiIRUD� GR� WHDWUR� UHFRQKHFH� D� QDWXUH]D� HTXtYRFD� H� LPSUHYLVtYHO� GD�

LPSURYLVDomR� HQIDWL]DQGR� D� VXD� FRQWULEXLomR� SDUD� R� SURFHVVR� H� QmR� WDQWR� SDUD� R� UHVXOWDGR�

�9HUD�	�&URVVDQ��������� D� H[HPSOR�GD�&RPPHGLD�'HOO¶DUWH�� JrQHUR�GH� WHDWUR� LPSURYLVDGR��

VXUJLGR�QD�(XURSD�QR� VpFXOR�;9,� �&URVVDQ�	�6RUUHQWL�� �������$WUDYpV�GR� WHDWUR� p�SRVVtYHO�

YLYHQFLDU�R�ULVFR��D�OLGHUDQoD��H�D�DPELJXLGDGH�TXH�HQYROYH�R�WHPSR�SUHVHQWH�H�DV�LQIRUPDo}HV�

GR�WHPSR�SDVVDGR�QD�WRPDGD�GH�GHFLVmR��0DUFK�	�:HLO���������)D]�WHPSR�TXH�DV�DUWHV�YrP�

DMXGDQGR�R�FDPSR�GR�HQVLQR�DSUHQGL]DJHP�GD�DGPLQLVWUDomR��PDV�DLQGD�HQFRQWUD�UHVLVWrQFLD�

HP�VHU�DVVXPLGD�FRPR�GLPHQVmR�IXQGDPHQWDO�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR���

2�XVR�GR�WHDWUR�HP�VDOD�GH�DXOD�DMXGD�QD�FRPSUHHQVmR�FRUSRUDO�GH�FRPR�GHYHPRV�HVWDU�

SUHSDUDGRV�SDUD�D�JHVWmR��1mR�p�QHFHVViULR�VHU�XPD�SHVVRD�GH�WHDWUR�SDUD�SHGLU�DR�HVWXGDQWH�

TXH�UHODWH�XPD�VLWXDomR�HP�IRUPD�GH�FHQD��$R�UHSURGX]LU��DWUDYpV�GH�XPD�FHQD��XPD�VLWXDomR�

UHDO� TXH� DFRQWHFHX� FRP� R� HVWXGDQWH��PXLWRV� GHWDOKHV� H� UHIOH[}HV� YHP� j� WRQD�� $R� LQYpV� GD�

SHVVRD�GL]HU�TXH� WHYH�TXH� UHVROYHU�XP�FRQIOLWR�GH�HTXLSH��HOD�SUHFLVD� ID]HU�D�FHQD�GH�FRPR�

LVVR� DFRQWHFHX�� GR� LQtFLR� DR� ILP��2� WHPSR� TXH� VH� WHP� HP� VDOD� GH� DXOD� SDUD� XPD� GLQkPLFD�

FRPR�HVVD�p�VXILFLHQWH�SDUD�D�VXD�UHDOL]DomR��SRLV�R�WHPSR�GH�FRPELQDomR�HQWUH�RV�JUXSRV�SDUD�

H[SOLFDU�D�VLWXDomR�D�VHU�HQFHQDGD��GLVWULEXLomR�GH�SDSHLV�H�GHILQLo}HV�HVSDFLDLV��QmR�SRGH�VHU�

ORQJD�SDUD�GHVHQYROYHU�SURQWLGmR�H�UDFLRFtQLR�UiSLGR��'HSRLV�GH�DSUHVHQWDGD�D�FHQD�R�GHEDWH�

VH�HQFDUUHJD�GH�WUD]HU�D�WRQD�RXWURV�GHWDOKHV�H�RXWUDV�VLWXDo}HV�UHODFLRQDGDV�DR�WHPD�SURSRVWR���

�

�����',6&866­2�(�&21&/86­2�

2V�UHVXOWDGRV�GD�SHVTXLVD�SURSRUFLRQDP�XP�HQWHQGLPHQWR�GD�SURGXomR�DFDGrPLFD�VREUH�

,2�D�SDUWLU�GH�VXDV�YiULDV�UHOHYkQFLDV��WHPiWLFDV�H�FDUrQFLDV��8PD�FDUrQFLD�TXH�VH�GHPDUFD�p�

YROWDGD�SDUD�R�HQVLQR�DSUHQGL]DJHP�GD�,2��(QWmR��FRPR�UHVXOWDGR���WDPEpP�PDSHDPRV�TXDWUR�

DERUGDJHQV� QDV� SHVTXLVDV� VREUH� HQVLQR�DSUHQGL]DJHP� HP� $GPLQLVWUDomR� TXH� DSUHVHQWDP�

FRQH[mR�FRP�DV�SHVTXLVDV�VREUH�,2��EHP�FRPR�EDUUHLUDV�H�SHUVSHFWLYDV�GH�LQWHJUDomR�GD�,2�

QD� DWLYLGDGH� HGXFDFLRQDO�� 'HQWUH� DERUGDJHQV� H� SHUVSHFWLYDV�� DV� DUWHV� UHSUHVHQWDP� XP� HOR�

IXQGDPHQWDO� SDUD� D�PHOKRULD� GR� HQVLQR� GD�JHVWmR� H� GDV� SHUVSHFWLYDV� GH� IXWXUR��(VWH� HVWXGR�

YHP� VHODU� D� XQLmR� GHVVHV� GRLV� FDPSRV� GR� FRQKHFLPHQWR� �DUWH� H� DGPLQLVWUDomR��� DSRQWDQGR�

GLUHo}HV�IUXWtIHUDV�SDUD�D�SHVTXLVD�H�SUiWLFD�GR�HQVLQR�DSUHQGL]DGR�GD�,2���

$OJXPDV� LPSOLFDo}HV� HPHUJHP� D� SDUWLU� GRV� UHVXOWDGRV� GD� SHVTXLVD�� $� SULPHLUD�

LPSOLFDomR�p�WHyULFR�FRQFHLWXDO��2V�UHVXOWDGRV�GHVVD�SHVTXLVD�HVWLPXODP�QRYDV�SHVTXLVDV�HP�

,2� SDUD� HQIRFDU�� WHyULFD� H� HPSLULFDPHQWH�� R� HQVLQR�� Mi� TXH� DV� SHVTXLVDV� H[LVWHQWHV� WUDWDP�
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VRPHQWH� GD� DSUHQGL]DJHP� �%DUUHWW�� ������ 0LQHU�� %DVVRII� 	� 0RRUPDQ�� ������ )ODFK� 	�

$QWRQHOOR�� ������ )DONKHLPHU�� 	� 6DQGEHUJ�� ������� $VVLP�� SHVTXLVDV� IXWXUDV� SRGHUmR�

DSURIXQGDU� R� HQWHQGLPHQWR� VREUH� FRPR� RUJDQL]Do}HV� GLQkPLFDV� UHTXHUHP� SHVVRDV� TXH�

GHVHQYROYHP�VXDV�KDELOLGDGHV�GH�LPSURYLVDomR��0DQQXFFL��2UD]L�	�9DOFN��������7DEHVK�	�

9HUD�� �������e�QHFHVViULR� UHSHQVDU�GH� IRUPD� WHyULFD� H� UREXVWD� D� ,2�FRPR�XP� IHQ{PHQR�GH�

HQVLQR�DSUHQGL]DJHP�� OHYDQGR� HP� FRQWD� TXH� R� WHDWUR� H� D� P~VLFD� VmR� FDPSRV� DUWtVWLFRV�

IHFXQGRV�SDUD�RULHQWDU�SHVTXLVDV�IXWXUDV�VREUH�HQVLQR�DSUHQGL]DJHP�GD�,2�HP�DGPLQLVWUDomR��

e� SUHFLVR� DVVRFLDU� DV� WHRULDV� GH� HQVLQR�DSUHQGL]DJHP� GD� JHVWmR� FRP� DV� WHRULDV� GH� HQVLQR�

DSUHQGL]DJHP� H� H[SHULPHQWDomR� GD�P~VLFD� H� GR� WHDWUR�� SRLV� HOHV� ID]HP� D� FRQH[mR� HQWUH� DV�

SUiWLFDV� GR� SUHVHQWH� H� GR� IXWXUR�� 4XDQGR� UHIOHWLPRV� WHRULFDPHQWH� VREUH� HVWH� FRQMXQWR� GH�

WHRULDV�p�SRVVtYHO�HQFRQWUDU�DSUR[LPDo}HV�H�ODFXQDV�RQGH�R�FDPSR�GDV�DUWHV�DX[LOLD�R�FDPSR�

GD�JHVWmR��H�YLFH�YHUVD���

$�VHJXQGD�LPSOLFDomR�p�PHWRGROyJLFD��$V�PHWRGRORJLDV�EDVHDGDV�HP�DUWH�VmR�SRXFR�

PRELOL]DGDV� QR� FDPSR� GD� $GPLQLVWUDomR� �&]DUQLDZVND�-RHUJHV�� ������ %OXPHQIHOG�-RQHV��

������+DUG\��������3DWLHQ�HW�DO���������%RMH�HW�DO���������+DWFK��������+DWFK��������6LOYD�	�

9HUJDUD�� ������ 6RUHQVHQ�� ������ *ULVRQL�� ������� DR� SDVVR� TXH� WDLV� PHWRGRORJLDV� SRGHULDP�

DEULU�QRYDV�YLDV�GH�SHVTXLVD�HPStULFD��UHOHYDQWH�H�LQRYDGRUD�VREUH�R�HQVLQR�DSUHQGL]DJHP�GD�

,2��(VVDV�PHWRGRORJLDV�DMXGDP�D�FDSWDU�SDUD�DOpP�GR�TXH�SRGH�VHU�YLVWR�QR�SULPHLUR�SODQR�GR�

HQWHQGLPHQWR��SRLV�D�H[SHULrQFLD�FRP�D�DUWH�p�LQYDULDYHOPHQWH�VHQVtYHO��SURIXQGD�H�FDSWDGRUD�

GH�VXWLOH]DV��6LOYD��������<RXQJ��������6XOOLYDQ��������&KLOWRQ���������$VVLP��R�XVR�GHVVDV�

PHWRGRORJLDV� SHUPLWH�GHVHQYROYHU� SHVTXLVDV� HPStULFDV�PDLV� VRILVWLFDGDV� QR� TXH� VH� UHIHUH� j�

HGXFDomR�H�IRUPDomR�GH�JHVWRUHV��*DJOLDUGL��	�&]DUQLDZVND���������&RP�HIHLWR��H[LVWH�XPD�

QHFHVVLGDGH�ODWHQWH�GH�SHVTXLVDV�HPStULFDV�YROWDGD�SDUD�R�FDPSR�GR�HQVLQR�DSUHQGL]DGR�FRP�

IRFR�QD�SUiWLFD�H�QD�,2��2�HPStULFR�p�HVWLPXODQWH�SDUD�D�FULDomR�GH�QRYDV�DERUGDJHQV�H�QRYDV�

UHIOH[}HV��,VVR�RFRUUH�GHYLGR�DR�IDWR�TXH�DV�SHVTXLVDV�HPStULFDV�VREUH�,2�VmR�UDUDV�H�DERUGDP�

VRPHQWH� DVSHFWRV� OLJDGRV� D� DSUHQGL]DJHP�� WUDEDOKDQGR� FRP�PHWRGRORJLDV� TXDOLWDWLYDV� FRP�

rQIDVH� QD� REVHUYDomR� H� QR� XVR� GH� PHWiIRUDV� �%DUUHWW�� ������ 0LQHU�� %DVVRII� 	�0RRUPDQ��

������)ODFK�	�$QWRQHOOR��������)DONKHLPHU�	�6DQGEHUJ���������(QWHQGHPRV�D�SUHRFXSDomR�

TXDQWR�DRV�OLPLWHV�GH�XWLOL]DU�XPD�PHWRGRORJLD�DUWtVWLFD��WDQWR�RV�OLPLWHV�GD�FRQGXomR�TXDQWR�

RV�OLPLWHV�GD�DYDOLDomR��PDV�HVVH�HQWHQGLPHQWR�SRGH�VHU�VXDYL]DGR�VH�OHYDUPRV�D�PHWRGRORJLD�

SDUD�R�FDPSR�GD�H[SHULPHQWDomR��

$�WHUFHLUD�LPSOLFDomR�p�SUiWLFD��e�QR�kPELWR�GD�SUiWLFD�TXH�DWLYDPRV�D�DSUHQGL]DJHP�

H� HQVLQR� GD� JHVWmR� �$UDP�	�:DORFKLN�� ������&]DUQLDZVND�	�*DJOLDUGL�� ������&XQOLIIH�	�

(DVWHUE\�6PLWK�� ������ %HUEHO�� ������ 3DLYD�� (VWKHU� 	� 0HOR�� ������ %UHVOHU�� ������ 'HZH\��
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������)UHLUH��������1HFN��1HFN�	�0XUUD\���������$�SUiWLFD�p�R�FDPLQKR�SDUD�R�VXUJLPHQWR�H�

UHDOL]DomR�GD�LPSURYLVDomR��FRPSRQHQWH�IXQGDPHQWDO�QD�IRUPDomR�GR�JHVWRU�FRQWHPSRUkQHR��

,VVR� Vy� p� SRVVtYHO� SHOD� SUiWLFD��$R� DGRWDU� D� SUiWLFD� WHDWUDO� RX�PXVLFDO� FRPR� IHUUDPHQWD� GH�

HQVLQR��RV�HVWXGDQWHV�SRGHUmR�GHVHQYROYHU�H�DSHUIHLoRDU�VXDV�SUiWLFDV�D�SDUWLU�GD�LPSURYLVDomR�

H�FRPR�HOD�VH�UHIOHWH�QR�GHVHPSHQKR�SURILVVLRQDO�H�RUJDQL]DFLRQDO��$�SUiWLFD�DUWtVWLFD�SRGHUi�

PHOKRUDU� D� FDSDFLGDGH� GH� UHDomR� GRV� HVWXGDQWHV� H� DMXGDU� RV� SURIHVVRUHV� QR� UHILQDPHQWR� GH�

VXDV� SUiWLFDV� SHGDJyJLFDV��2V� HGXFDGRUHV� GLVS}HP�GH� XPD� UHIOH[mR� VREUH� D� LPSRUWkQFLD� GH�

LQFOXLU� D� LPSURYLVDomR� HP� VXDV� SUHRFXSDo}HV� GH� HQVLQR�� RQGH� WRGRV� JDQKDP�� ([LVWH� XPD�

GLIHUHQoD� LPSRUWDQWH� HQWUH�H[HFXWDU�DOJR� H�SHQVDU� HP�H[HFXWDU�DOJR��$�TXDQWLGDGH�GH� Do}HV�

TXH� VmR� GHVHQFDGHDGDV� SDUD� H[HFXWDU� XPD� LGHLD� p� IDFLOPHQWH� SHUFHELGD� HP� XPD� GLQkPLFD�

SUiWLFD��(QWUHWDQWR��HOD�p�SRXFR�HQWHQGLGD�HP�XPD�REVHUYDomR�WHyULFD�VH�R�HVWXGDQWH�QmR�WLYHU�

YLYHQFLDGR� SUHWHULWDPHQWH� DOJR� SDUHFLGR�� $� SUiWLFD� FRQHFWD� RV� REMHWLYRV� jV� Do}HV� H� WRUQD�

HYLGHQWH�VH�R�LQGLYtGXR�HVWi�WUDEDOKDQGR�D�IDYRU�GH�VL�SUySULR�RX�FRQWUD���

�

5()(5Ç1&,$6�

$UDP�� -�� '�	� :DORFKLN�� .�� �������� ,PSURYLVDWLRQ� DQG� WKH� 6SDQLVK� 0DQDJHU�� ,QWHUQDWLRQDO�

6WXGLHV�RI�0DQDJHPHQW�	�2UJDQL]DWLRQ������������������

$UDQKD�� (�	� *DUFLD�� 1�� �������� ,PSURYLVDomR� 2UJDQL]DFLRQDO�� -D]]� H� DV� 5HSUHVHQWDo}HV� GR�

7HPSR�QD�2UJDQL]DomR��5HYLVWD�,EHUR�$PHULFDQD�GH�(VWUDWpJLD��������������

$UJ\ULV��&�	6FKRQ��'�� ��������7KHRU\� LQ�3UDFWLFH�� ,QFUHDVLQJ�3URIHVVLRQDO�(IIHFWLYHQHVV�� 6DQ�

)UDQFLVFR��-RVVH\�%DVV��

%DODFKDQGUD�� /�� �������� 7KH� ,PSURYLVDWLRQDO� (QWUHSUHQHXU�� ,PSURYLVDWLRQ� 7UDLQLQJ� LQ�

(QWUHSUHQHXUVKLS�(GXFDWLRQ��-RXUQDO�RI�6PDOO�%XVLQHVV�0DQDJHPHQW����������������

%DUEHU��.����������,PSURYLVDWLRQ�DQG�WKH�DUW�RI�PDNLQJ�WKLQJV�VWLFN��,Q��+DOODP��(��H�,QJROG��7��

�(G����&UHDWLYLW\�DQG�&XOWXUDO�,PSURYLVDWLRQ��1HZ�<RUN��%HUJ�����

%DUUHWW��)����������&XOWLYDWLQJ�DQ�DHVWKHWLF�RI�XQIROGLQJ��MD]]�LPSURYLVDWLRQ�DV�D�VHOI�RUJDQL]LQJ�

V\VWHP�� ,Q�� /LQVWHDG�� 6�� H� +RSIO�� +�� �(G���� 7KH� $HVWKHWLFV� RI� 2UJDQL]DWLRQ�� /RQGRQ�� 6DJH�

3XEOLFDWLRQV���

%DUUHWW�� )�� -�� ��������&UHDWLYLW\� DQG� ,PSURYLVDWLRQ� LQ� -D]]� DQG�2UJDQL]DWLRQV�� ,PSOLFDWLRQV� IRU�

2UJDQL]DWLRQDO�/HDUQLQJ��2UJDQL]DWLRQ�6FLHQFH������������������

%DUUHWW�� )�� -�� ��������<HV� WR� WKH�0HVV�� 6XUSULVLQJ� /HDGHUVKLS� /HVVRQV� IURP� -D]]�� � &DPEULGJH��

+DUYDUG�%XVLQHVV�6FKRRO�3UHVV������

%DVWLHQ�� '�� 7�	� +RVWDJHU�� 7�� -�� �������� -D]]� DV� D� 3URFHVV� RI� 2UJDQL]DWLRQDO� ,QQRYDWLRQ��

&RPPXQLFDWLRQ�5HVHDUFK�����������������
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%HQL��3��)���%UHQR��)��5���9LOOHOD��/��0���(VWHYH��5���-RQHV��*��'��&��	�)RUWH��'���������3URFHVVR�

GH� HQVLQR�DSUHQGL]DJHP� H� D� LQWHUDomR� GH� SURIHVVRUHV� H� DOXQRV� HP� XP� FXUVR� GH� JUDGXDomR� HP�

$GPLQLVWUDomR�GH�(PSUHVDV��$GPLQLVWUDomR��(QVLQR�H�3HVTXLVD������������������

%HUEHO�� 1�� $�� 1�� �������� $V� PHWRGRORJLDV� DWLYDV� H� D� SURPRomR� GD� DXWRQRPLD� GH� HVWXGDQWHV��

6HPLQD��&LrQFLDV�6RFLDLV�H�+XPDQDV�����������������

%HUQVWHLQ�� (�� 6�	� %DUUHWW�� )�� -�� �������� 6WUDWHJLF� &KDQJH� DQG� WKH� -D]]� 0LQGVHW�� ([SORULQJ�

3UDFWLFHV� WKDW� (QKDQFH� '\QDPLF� &DSDELOLWLHV� IRU� 2UJDQL]DWLRQDO� ,PSURYLVDWLRQ�� 5HVHDUFK� LQ�

2UJDQL]DWLRQDO�&KDQJH�DQG�'HYHORSPHQW��������������

%OXPHQIHOG�-RQHV��'��6����������'DQFH�DV�PRGH�RI�UHVHDUFK�UHSUHVHQWDWLRQ��4XDOLWDWLYH�,QTXLU\��

����������������

%RMH��'��0��	�5RVLOH��*��$��	�'XUDQW��5��$��	�/XKQLDQ��-��7���(GV�����������(QURQ�6SHFWDFOHV��

$�&ULWLFDO�'UDPDWXUJLFDO�$QDO\VLV��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ���

%RO]DQ��/��0�	�$QWXQHV��(��'��'����������2�TXH�&ODPDP�DV�9R]HV�GRV�3HVTXLVDGRUHV�H�VREUH�R�

TXH�(ODV�VH�&DODP�DR�$ERUGDUHP�R�(QVLQR�HP�$GPLQLVWUDomR�QR�%UDVLO"�5HYLVWD�GR�0HVWUDGR�HP�

$GPLQLVWUDomR�H�'HVHQYROYLPHQWR�(PSUHVDULDO����������������

%RUDK�� $��� %DQHUMHH�� 6��� /LQ� <��� -DLQ�� $�� 	� (LVLQJHULFK�� $�� %��������� ,PSURYLVHG� 0DUNHWLQJ�

,QWHUYHQWLRQV�LQ�6RFLDO�0HGLD��$PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ����������������

%UHVOHU�� 5�� �������� 1RYRV� FRQWRUQRV� GD� JHVWmR� ORFDO�� FRQFHLWRV� HP� FRQVWUXomR�5HYLVWDGH�

$GPLQLVWUDomR�GH�(PSUHVDV��������������������

&DLQHV��5���+HEOH��$��(GV����������7KH�LPSURYLVDWLRQ�VWXGLHV�UHDGHU��VSRQWDQHRXV�DFWV��/RQGRQ��

5RXWOHGJH��

&DVVXQGp�� )�� �������� >5H@SHQVDQGR� R� (VWiJLR� QD� )RUPDomR� 3URILVVLRQDO� GRV� (VWXGDQWHV� GH�

$GPLQLVWUDomR�� 8P� (VWXGR� VREUH� D� 3URGXomR� &LHQWtILFD� %UDVLOHLUD� QD� ÈUHD�� $GPLQLVWUDomR��

(QVLQR�H�3HVTXLVD������������������

&DYDOFDQWL�� %�� �������� 'D� 0RGHODJHP� j� ,PSURYLVDomR�� 5HLQWHUSUHWDQGR� D� 0RGHODJHP�

2UJDQL]DFLRQDO��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD������������������

&H]DULQR��/��2�	�&RUUrD��+��/����������,QWHUGLVFLSOLQDULGDGH�QR�(QVLQR�HP�$GPLQLVWUDomR��YLVmR�

GH� HVSHFLDOLVWDV� H� FRRUGHQDGRUHV� GH� FXUVRV� GH� JUDGXDomR��$GPLQLVWUDomR�� (QVLQR� H� 3HVTXLVD��

����������±�����

&KHODULX��&���-RKQVWRQ��:��-�	�<RXQJ��/����������/HDUQLQJ�WR�,PSURYLVH��,PSURYLVLQJ�WR�/HDUQ��

$�3URFHVV�RI�5HVSRQGLQJ�WR�&RPSOH[�(QYLURQPHQWV��-RXUQDO�RI�%XVLQHVV�5HVHDUFK����������������

&KLOWRQ��*���������$OWHUHG�,QTXLU\��'LVFRYHULQJ�$UWV�%DVHG�5HVHDUFK�7KURXJK�DQ�$OWHUHG�%RRN��

,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLWDWLYH�0HWKRGV������������������

&OHJJ�� 6�� 5�	� 5RVV�6PLWK�� $�� �������� 5HYLVLQJ� WKH� %RXQGDULHV�� 0DQDJHPHQW� (GXFDWLRQ� DQG�
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/HDUQLQJ�LQ�D�3RVWSRVLWLYLVW�:RUOG��$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	�(GXFDWLRQ��������������

&URVVDQ�� 0�� �������7KH� ,PSURYLVLQJ� 2UJDQL]DWLRQV�� :KHQ� 3ODQQLQJ� 0HHWV� 2SSRUWXQLW\��

2UJDQL]DWLRQDO�'\QDPLFV��6SULQJ����������������

&URVVDQ�� 0�� �������� HW� DO�� 7LPH� DQG� 2UJDQL]DWLRQDO� ,PSURYLVDWLRQ��$FDGHP\� RI� 0DQDJHPHQW�

5HYLHZ���������������������

&URVVDQ��0����������,PSURYLVDWLRQ�LQ�$FWLRQ��2UJDQL]DWLRQ�6FLHQFH�������������������

&URVVDQ�� 0�	� 6RUUHQWL�� 0�� �������� 0DNLQJ� 6HQVH� RI� ,PSURYLVDWLRQ�� $GYDQFHV� LQ� 6WUDWHJLF�

0DQDJHPHQW����������������

&XQKD��-��9��'�	�&XQKD��0��3����������,PSURYLVDWLRQ�LQ�2UJDQL]DWLRQV��,Q��%DUU\��'��H�+DQVHQ��

+�� �(G���� 7KH� 6DJH� +DQGERRN� RI� 1HZ� $SSURDFKHV� LQ� 0DQDJHPHQW� DQG� 2UJDQL]DWLRQ�� /RV�

$QJHOHV��6DJH�3XEOLFDWLRQV�����

&XQKD��-��9��'���.DPRFKH��.���&XQKD��0��3����������2UJDQL]DWLRQDO�,PSURYLVDWLRQ��D�&RQWH[WXDO�

$SSURDFK��,QWHUQDWLRQDO�5HYLHZ�RI�6RFLRORJ\��������������������

&XQKD��0��3����������2UJDQL]DWLRQDO�,PSURYLVDWLRQ��)URP�WKH�&RQVWUDLQW�RI�6WULFW�7HPSR�WR�WKH�

3RZHU�RI�WKH�$YDQW�*DUGH��&UHDWLYLW\�DQG�,QQRYDWLRQ�0DQDJHPHQW��������������������

&XQKD��0��3�� ��������$� DUWH� GRV� LPSURYLVDGRUHV�� D� EXVFD�GD� HVWDQGDUGL]DomR� QD�P~VLFD� H�QDV�

RUJDQL]Do}HV��2UJDQL]Do}HV�	�6RFLHGDGH���������������������

&XQKD��0��3����������$OO�WKDW�MD]]��WUrV�DSOLFDo}HV�GR�FRQFHLWR�GH�LPSURYLVDomR�RUJDQL]DFLRQDO��

5HYLVWD�GH�$GPLQLVWUDomR�GH�(PSUHVDV�����������������

&XQKD��0�� 3�	�&XQKD�� -�� 9�� '�� �������� ,PSURYLVDomR� H� RUJDQL]DomR�� ,Q�� 5RGULJXHV�� 6�� %�� 	�

&XQKD��0��3���(GV����(VWXGRV�RUJDQL]DFLRQDLV��QRYDV�SHUVSHFWLYDV�QD�DGPLQLVWUDomR�GH�HPSUHVDV�

±�XPD�FROHWkQHD�/XVR�%UDVLOHLUD��6mR�3DXOR��(GLWRUD�,JOX���

&XQKD��0��3���&XQKD��-���.DPRFKH��.����������2UJDQL]DWLRQDO� LPSURYLVDWLRQ��ZKDW��ZKHQ��KRZ�

DQG�ZK\��,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJHPHQW�5HYLHZV�����������������

&XQKD�� 0�� 3��� .DPRFKH�� .�� 1�	� &XQKD�� 5�� &�� �������� 2UJDQL]DWLRQDO� ,PSURYLVDWLRQ� DQG�

/HDGHUVKLS� �� $� )LHOG� 6WXG\� LQ� 7ZR� &RPSXWHU�0HGLDWHG� 6HWWLQJV�� ,QWHUQDWLRQDO� 6WXGLHV� RI�

0DQDJHPHQW�	�2UJDQL]DWLRQ����������������

&XQOLIIH��$��/�	�(DVWHUE\�6PLWK��0���������)URP�UHIOHFWLRQ�WR�SUDFWLFDO�UHIOH[LYLW\��([SHULHQWLDO�

OHDUQLQJ�DV�OLYHG�H[SHULHQFH��,Q��5H\QROGV��0��	�9LQFH��5��(GV����2UJDQL]LQJ�UHIOHFWLRQ��/RQGRQ��

$VKJDWH���������

&]DUQLDZVND��%��	�*DJOLDUGL��3����������1DUUDWLYHV�ZH�RUJDQL]H�E\��$PVWHUGDQ��-RKQ�%HQMDPLQV�

3XEOLVKLQJ�&RPSDQ\���

&]DUQLDZVND�-RHUJHV�� %��� 	� -DFREVVRQ�� %�� �������� 3ROLWLFDO� 2UJDQL]DWLRQV� DQG� &RPPHGLD�

'HOO¶$UWH��2UJDQL]DWLRQ�6WXGLHV������������������
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'DYHO�� (���9HUJDUD�� 6�	�*KDGLUL��'�� �������$GPLQLVWUDomR� FRP�$UWH�� ([SHULrQFLDV�9LYLGDV� GH�

(QVLQR�DSUHQGL]DJHP��6mR�3DXOR��(GLWRUD�$WODV���

'HZH\��-����������([SHULHQFH�DQG�(GXFDWLRQ��1HZ�<RUN��7RXFKVWRQH�%RRN��

)DONKHLPHU�� -�� 	6DQGEHUJ�� .�� *�� �������� 7KH� DUW� RI� VWUDWHJLF� LPSURYLVDWLRQ�� $� SURIHVVLRQDO�

FRQFHSW� IRU� FRQWHPSRUDU\� FRPPXQLFDWLRQ�PDQDJHUV�� -RXUQDO� RI� &RPPXQLFDWLRQ�0DQDJHPHQW��

����������������

)DULD�� -�� +��� 0HQHJKHWWL�� )�� .�� 	6WHIDQL�� '�� �������� 5D]mR� 7UDGLFLRQDO� H� 5D]mR� &UtWLFD�� RV�

3HUFXUVRV�GD�5D]mR�QR�(QVLQR�H�D�3HVTXLVD�HP�$GPLQLVWUDomR�QD�&RQFHSomR�GD�7HRULD�&UtWLFD��

5HYLVWD�GH�&LrQFLDV�GD�$GPLQLVWUDomR�������������������

)LVFKHU��&��0�	$PDELOH�7��0����������&UHDWLYLW\��LPSURYLVDWLRQ�DQG�RUJDQL]DWLRQV��,Q��5LFNDUGV��

7���5XQFR��0��$���HW�DO��(G����7KH�5RXWOHGJH�&RPSDQLRQ�WR�&UHDWLYLW\��1HZ�<RUN��5RXWOHGJH����

)LVKHU��&��	�%DUUHWW�� )�� �������� ,6+(5��&���%$55(77��)��7KH�([SHULHQFH�RI� ,PSURYLVLQJ� LQ�

2UJDQL]DWLRQV��$�&UHDWLYH�3URFHVV�3HUVSHFWLYH��$FDGHP\�RI�0DQDJHPHQW�3HUVSHFWLYHV��S�������

)LVKHU�� 7��� :DLDQGW�� &�� 	)RQVHFD�� 5�� /�� �������� $� +LVWyULD� GR� (QVLQR� HP� $GPLQLVWUDomR��

&RQWULEXLo}HV� 7HyULFR�0HWRGROyJLFDV� H� XPD� 3URSRVWD� GH� $JHQGD� GH� 3HVTXLVD�� 5HYLVWD� GH�

$GPLQLVWUDomR�3~EOLFD������������������

)ODFK��/����������$�5RWD�GDV�&HUYHMDULDV�$UWHVDQDLV�GH�6DQWD�&DWDULQD��$QDOLVDQGR�,PSURYLVDomR�

H�$SUHQGL]DJHP��*(67­2�2UJ���������������������

)ODFK��/����������,PSURYLVDomR�H�DSUHQGL]DJHP�HP�FHUYHMDULDV�DUWHVDQDLV��XP�HVWXGR�QR�%UDVLO�H�

QD� $OHPDQKD�� � �7HVH� GH� GRXWRUDGR��� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� $GPLQLVWUDomR��

8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH��

)ODFK��/�	�$QWRQHOOR��&��6����������,PSURYLVDomR�H�$SUHQGL]DJHP�QDV�2UJDQL]Do}HV��UHIOH[}HV�D�

SDUWLU�GD�PHWiIRUD�GD�LPSURYLVDomR�QR�WHDWUR�H�QD�P~VLFD��,Q��$QWRQHOOR��&��6��	�*RGR\��$��6��

�(G����$SUHQGL]DJHP�2UJDQL]DFLRQDO�QR�%UDVLO��3RUWR�$OHJUH��%RRNPDQ���

)ODFK��/�	�$QWRQHOOR��&��6���������� ,PSURYLVDWLRQ�DQG�/HDUQLQJ�3URFHVVHV� LQ�2UJDQL]DWLRQV��$�

0HWDSKRU�$SSO\LQJ�WKH�%UD]LOLDQ�5K\WKP�&KRUR��2UJDQL]Do}HV�	�6RFLHGDGH���������������������

)UHLUH��3����������3HGDJRJLD�GR�2SULPLGR��5LR�GH�-DQHLUR��3D]�H�7HUUD��

*DJOLDUGL�� 3�	� &]DUQLDZVND�� %�� �������� (GV�� 0DQDJHPHQW� HGXFDWLRQ� DQG� KXPDQLWLHV��

&KHOWHQKDP��(GZDUG�(OJDUHG��

*LXVWLQLDQR�� /��� &XQKD��0�� 3�	� &OHJJ�� 6�� �������� /(**�� 6�� 7KH� GDUN� VLGH� RI� RUJDQL]DWLRQDO�

LPSURYLVDWLRQ��/HVVRQV�IURP�WKH�VLQNLQJ�RI�&RVWD�&RQFRUGLD��%XVLQHVV�+RUL]RQV������������������

*ULVRQL��/��	�.LUN��3����������9HUVH��YRLFH�DQG�YD�YD�YRRP���LOOXPLQDWLQJ�PDQDJHPHQW�SURFHVVHV�

WKURXJK�SRHWU\��0DQDJHPHQW�'HFLVLRQ������������������

+DOODP��(���,QJROG��7����������(GV��&UHDWLYLW\�DQG�FXOWXUDO�LPSURYLVDWLRQ��1HZ�<RUN��%HUJHG��
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+DUG\��&��	�3KLOOLSV��1����������1R�MRNLQJ�PDWWHU��'LVFXUVLYH�VWUXJJOH�LQ�WKH�&DQDGLDQ�UHIXJHH�

V\VWHP��2UJDQL]DWLRQ�6WXGLHV���������������

+DWFK��0��-����������([SORUDQGR�RV�(VSDoRV�9D]LRV��-D]]�H�(VWUXWXUD�2UJDQL]DFLRQDO��5HYLVWD�GH�

$GPLQLVWUDomR�GH�(PSUHVDV�������������������

+DWFK�� 0�� -�� �������� ([SORULQJ� WKH� (PSW\� 6SDFHV� RI� 2UJDQL]LQJ�� +RZ� ,PSURYLVDWLRQDO� -D]]�

+HOSV�5HGHVFULEH�2UJDQL]DWLRQDO�6WUXFWXUH��2UJDQL]DWLRQ�6WXGLHV�������������������

+DWFK�� 0�� -�� �������� -D]]� DV� D� 0HWDSKRU� IRU� 2UJDQL]LQJ� LQ� WKH� ��VW� FHQWXU\�� 2UJDQL]DWLRQ�

6FLHQFH�������������������

+DWFK�� 0�� -�� �������� -D]]LQJ� XS� WKH� 7KHRU\� RI� 2UJDQL]DWLRQDO� ,PSURYLVDWLRQ�� $GYDQFHV� LQ�

6WUDWHJLF�0DQDJHPHQW�����������������

+DWFK��0��-����������([SORUDQGR�RV�(VSDoRV�9D]LRV��-D]]�H�(VWUXWXUD�2UJDQL]DFLRQDO��5HYLVWD�GH�

$GPLQLVWUDomR�GH�(PSUHVDV����������������

+PLHOHVNL�� .�� 0�	� &RUEHWW�� $�� &�� �������� 3URFOLYLW\� IRU� ,PSURYLVDWLRQ� DV� D� 3UHGLFWRU� RI�

(QWUHSUHQHXULDO�,QWHQWLRQV��-RXUQDO�RI�6PDOO�%XVLQHVV�0DQDJHPHQW������������������

+PLHOHVNL��.��0�	�&RUEHWW��$��&����������7KH�FRQWUDVWLQJ�LQWHUDFWLRQ�HIIHFWV�RI�LPSURYLVDWLRQDO�

EHKDYLRU�ZLWK�HQWUHSUHQHXULDO�VHOI�HIILFDF\�RQ�QHZ�YHQWXUH�SHUIRUPDQFH�DQG�HQWUHSUHQHXU�ZRUN�

VDWLVIDFWLRQ��-RXUQDO�RI�%XVLQHVV�9HQWXULQJ��������������������

.DPRFKH��.��1�	�&XQKD��0��3����������0LQLPDO�VWUXFWXUHV��IURP�MD]]�LPUSURYLVDWLRQ�WR�SURGXFW�

LQQRYDWLRQ��2UJDQL]DWLRQ�6WXGLHV���������������������

.DPRFKH�� .��� &XQKD�� 0�� 3�	� &XQKD�� -�� 9�� '�� �������� 7RZDUGV� D� WKHRU\� RI� RUJDQL]DWLRQDO�

LPSURYLVDWLRQ�� ORRNLQJ�EH\RQG�WKH�MD]]�PHWDSKRU��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV�������������

������

.LUVFKEDXP��&���6DNDPRWR��&�	�9DVFRQFHORV��)��&����������&RQIOLWR�H�LPSURYLVDomR�SRU�GHVLJQ��

D�PHWiIRUD�GR�UHSHQWH��2UJDQL]Do}HV�	�6RFLHGDGH��������������������

.RSSHWW�� .�� �������� 7UDLQLQJ� WR� LPDJLQH�� SUDFWLFDO� LPSURYLVDWLRQDO� WKHDWUH� WHFKQLTXHV� IRU�

WUDLQHUV� DQG� PDQDJHUV� WR� HQKDQFH� FUHDWLYLW\�� WHDPZRUN�� OHDGHUVKLS�� DQG� OHDUQLQJ�� � 6WHUOLQJ��

6W\OXV�3XEOLVKLQJ������

/DQGIDVWHU�� 8�	� 0HWHOPDQQ�� -�� �������� 7UDQVIRUPDWLYH� 0DQDJHPHQW� (GXFDWLRQ�� /RQGRQ��

5RXWOHGJH��

/HZLQ��$��<�� �������� -D]]� LPSURYLVDWLRQ� DV� D�PHWDSKRU� IRU� RUJDQL]DWLRQ� WKHRU\��2UJDQL]DWLRQ�

6FLHQFH����������������

/H\ERXUQH�� 6�� $�� �������� ,PSURYLVDWLRQ� DQG� $JLOH� 3URMHFW� 0DQDJHPHQW�� $� &RPSDUDWLYH�

&RQVLGHUDWLRQ��,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJLQJ�3URMHFWV�LQ�%XVLQHVV������������������

/H\ERXUQH�� 6��$�� ��������0DQDJLQJ� ,PSURYLVDWLRQ�ZLWKLQ�&KDQJH�0DQDJHPHQW�� /HVVRQV� IURP�
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8.�)LQDQFLDO�6HUYLFHV��7KH�6HUYLFH�,QGXVWULHV�-RXUQDO�������������������

/H\ERXUQH��6��$�	�6DGOHU�6PLWK��(����������7KH�5ROH�RI�,QWXLWLRQ�DQG�,PSURYLVDWLRQ�LQ�3URMHFW�

0DQDJHPHQW��,QWHUQDWLRQDO�-RXUQDO�RI�3URMHFW�0DQDJHPHQW�����������������

/LPD��7�	�6LOYD��$����������2�$PELHQWH�(VWUXWXUDO�H�,QVWLWXFLRQDO�GR�(QVLQR�GH�$GPLQLVWUDomR�

QD�5HJLmR�1RUGHVWH�GR�%UDVLO��$GPLQLVWUDomR��(QVLQR�H�3HVTXLVD������������������

0DQQXFFL�� 3��9���'�� &��2UD]L�� DQG�.��'H�9DOFN�� ������'HYHORSLQJ� ,PSURYLVDWLRQ� 6NLOOV�� 7KH�

,QIOXHQFH�RI�,QGLYLGXDO�2ULHQWDWLRQV��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��DKHDG�RI�SULQW��������

0DUFK��-��	:HLO��7����������2Q�/HDGHUVKLS��86$���%ODFNZHOO�3XEOLVKLQJ��

0LQHU��$��6���%DVVRII��3�	�0RRUPDQ��&����������2UJDQL]DWLRQDO�,PSURYLVDWLRQ�DQG�/HDUQLQJ��$�

)LHOG�6WXG\��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���������S�������

0LQW]EHUJ��+�	�*RVOLQJ�� -�� �������� (GXFDQGR� DGPLQLVWUDGRUHV� DOpP� GDV� IURQWHLUDV��5HYLVWD� GH�

$GPLQLVWUDomR�GH�(PSUHVDV�����������������

0RQWXRUL��$�� �������� 7KH�&RPSOH[LW\� RI� ,PSURYLVDWLRQ� DQG� WKH� ,PSURYLVDWLRQ� RI�&RPSOH[LW\��

6RFLDO�6FLHQFH��$UW�DQG�&UHDWLYLW\��+XPDQ�5HODWLRQV��������������

0RRUPDQ��&�	�0LQHU��$��6����������2UJDQL]DWLRQDO�,PSURYLVDWLRQ�DQG�2UJDQL]DWLRQDO�0HPRU\��

$FDGHP\�RI�0DQDJHPHQW�5HYLHZ���������������������

0RRUPDQ��&�	�0LQHU��$��6����������7KH�&RQYHUJHQFH�RI�3ODQQLQJ�DQG�([HFXWLRQ��,PSURYLVDWLRQ�

LQ�1HZ�3URGXFW�'HYHORSPHQW��-RXUQDO�RI�0DUNHWLQJ���������S����������

1HFN��+���1HFN��&	�0XUUD\�(�� ��������(QWUHSUHQHXUVKLS��7KH�3UDFWLFH�DQG�0LQGVHW��/RQGRQ��

6DJH�3XEOLFDWLRQV���

1LFKROOV�� 7�� ��������$Q�(WKLFV� RI� ,PSURYLVDWLRQ��$HVWKHWLF� 3RVVLELOLWLHV� IRU� D�3ROLWLFDO� )XWXUH���

/DQKDP��/H[LQJWRQ�%RRNV��

1XQHV�� 6�� &�� �������� 2� (QVLQR� HP� $GPLQLVWUDomR�� $QiOLVH� j� /X]� GD� $ERUGDJHP� GDV�

&RPSHWrQFLDV��5HYLVWD�GH�&LrQFLDV�GD�$GPLQLVWUDomR�������������������

2OLYHLUD��$��/���/RXUHQoR��&��'��6�	�&DVWUR��&��&����������(QVLQR�GH�$GPLQLVWUDomR�QRV�(8$�H�

QR�%UDVLO��XPD�DQiOLVH�KLVWyULFD��3UHWH[WR������������������

2UOLNRZVNL��:�� -�� �������� � ,PSURYLVLQJ�2UJDQL]DWLRQDO�7UDQVIRUPDWLRQ�2YHU�7LPH��$�6LWXDWHG�

&KDQJH�3HUVSHFWLYH��,QIRUPDWLRQ�6\VWHPV�5HVHDUFK��������S������

2UOLNRZVNL��:�� -�� ��������8VLQJ�7HFKQRORJ\� DQG�&RQVWLWXWLQJ�6WUXFWXUHV��$�3UDFWLFH�/HQV� IRU�

6WXG\LQJ�7HFKQRORJ\�LQ�2UJDQL]DWLRQV��2UJDQL]DWLRQ�6FLHQFH�������������������

2UOLNRZVNL��:��-�	�+RIPDQ��-��'�� ��������$Q� LPSURYLVDWLRQDO�PRGHO� IRU�FKDQJH�PDQDJHPHQW��

WKH�FDVH�RI�JURXSZDUH�WHFKQRORJLHV��6ORDQ�0DQDJHPHQW�5HYLHZ��:LQWHU�����������

3DLYD��.��&��0���(VWKHU��$��%�	�0HOR��0��&��2��/��2�� �������� � )RUPDomR�GH�&RPSHWrQFLDV� H�

,QWHUGLVFLSOLQDULGDGH� QR� (QVLQR� GH� $GPLQLVWUDomR�� XPD� YLVmR� GRV� DOXQRV�� 5HYLVWD� *HVWmR� H�
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3ODQHMDPHQWR����������������

3DWLHQW��'���/DZUHQFH��7���	�0DLWOLV��6����������8QGHUVWDQGLQJ�ZRUNSODFH�HQY\�WKURXJK�QDUUDWLYH�

ILFWLRQ��2UJDQL]DWLRQ�6WXGLHV��������������������

5DHOLQ�� -�� ��������7RZDUG� QD�(SLVWHPRORJ\�RI�3UDFWLFH��$FDGHP\�RI�0DQDJHPHQW� /HDUQLQJ�	�

(GXFDWLRQ�����������������

5DWWHQ��9�	+RGJH��-����������6R�PXFK�WKHRU\��VR�OLWWOH�SUDFWLFH��D�OLWHUDWXUH�UHYLHZ�RI�ZRUNSODFH�

LPSURYLVDWLRQ�WUDLQLQJ��,QGXVWULDO�DQG�&RPPHUFLDO�7UDLQLQJ������������������

6DZ\HU�� 5��.�� �������� ,PSURYLVDWLRQ� DQG� WKH�&UHDWLYH� 3URFHVV�� 'HZH\�� &ROOLQJZRRG�� DQG� WKH�

DHVWKHWLFV�RI�VSRQWDQHLW\��7KH�-RXUQDO�RI�$HVWKHWLFV�DQG�$UW�&ULWLFLVP������������������

6DZ\HU�� 5�� .�� �������� ,PSURYLVDWLRQDO� FXOWXUHV�� FROODERUDWLYH� HPHUJHQFH� DQG� FUHDWLYLW\� LQ�

LPSURYLVDWLRQ��0LQG��&XOWXUH�DQG�$FWLYLW\�����������������

6FKDUPHU��2����������7HRULD�8��&RPR�OLGHUDU�SHOD�SHUFHSomR�H�UHDOL]DomR�GR�IXWXUR�HPHUJHQWH��

5LR�GH�-DQHLUR��(GLWRUD�&DPSXV��

6FKRQ�� '�� �������� 7KH� UHIOHFWLYH� SUDFWLWLRQHU�� KRZ� SURIHVVLRQDO� WKLQN� LQ� DFWLRQ�� 86$�� %DVLF�

%RRNV��

6KDZ�� 3�	6WDFH\�� 5��������� (GV�� ([SHULHQFLQJ� 6SRQWDQHLW\�� 5LVN� 	� ,PSURYLVDWLRQ� LQ�

2UJDQL]DWLRQDO�/LIH��:RUNLQJ�/LYH��/RQGRQ��5RXWOHGJH���

6LOYD��-��5��*����������6LJQLILFDGR�GD�0XGDQoD��DV�SHUFHSo}HV�GRV�IXQFLRQiULRV�GH�XPD�HPSUHVD�

EUDVLOHLUD�GLDQWH�GD�H[SHFWDWLYD�GH�SULYDWL]DomR��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD����������������

6LOYD��-��5��*��	�9HUJDUD��6��&����������$QiOLVH�FRPSDUDWLYD�DFHUFD�GD�XWLOL]DomR�GH�GHVHQKRV�QD�

SHVTXLVD� VREUH� D� FULDomR� GR� VHQWLGR� GD� PXGDQoD� RUJDQL]DFLRQDO��2UJDQL]Do}HV� 	� 6RFLHGDGH��

�������������

6RUHQVHQ��%��0����������&KDQJLQJ�WKH�0HPRU\�RI�6XIIHULQJ��$Q�2UJDQL]DWLRQDO�$HVWKHWLFV�RI�WKH�

'DUN�6LGH��2UJDQL]DWLRQ�6WXGLHV������������������

6WH\DHUW�� &��� %H\HV�� 7�� 	� 3DUNHU�� 0�� �������� 7KH� 5RXWOHGJH� &RPSDQLRQ� WR� 5HLQYHQWLQJ�

0DQDJHPHQW�(GXFDWLRQ��1HZ�<RUN��5RXWOHGJH��

6XOOLYDQ��*����������$UW�3UDFWLFH�DV�5HVHDUFK��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ��

7DEHVK��3�� DQG�'��0��9HUD�� ������7RS�PDQDJHUV� LPSURYLVDWLRQDO�GHFLVLRQ�PDNLQJ� LQ� FULVLV��$�

3DUDGR[�3HUVSHFWLYH��0DQDJHPHQW�'HFLVLRQ���������������������

9HUD��'���&URVVDQ��0����������,PSURYLVDWLRQ�DQG�LQQRYDWLYH�SHUIRUPDQFH�LQ�WHDPV��2UJDQLVDWLRQ�

6FLHQFH������������������

9HUD�� '�	� &URVVDQ�� 0�� �������� 7KHDWULFDO� ,PSURYLVDWLRQ�� /HVVRQV� IRU� 2UJDQL]DWLRQV��

2UJDQL]DWLRQ�6WXGLHV������������������

9HUJDUD��6����������5HSHQVDQGR�D�UHODomR�HQVLQR�DSUHQGL]DJHP�HP�$GPLQLVWUDomR��$UJXPHQWRV�
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7HyULFRV��3UiWLFDV�H�5HFXUVRV��(%$3(�)*9������������������

:DQNHO�� &�	'H)LOOLSSL�� 5�� �������� 1HZ� 9LVLRQV� RI� *UDGXDWH� 0DQDJHPHQW� (GXFDWLRQ��

&RQQHFWLFXW��,QIRUPDWLRQ�$JH�3XEOLVKLQJ��

:HLFN�� .�� �������� � $� HVWpWLFD� GD� LPSHUIHLoDR� HP� RUTXHVWUDV� H� RUJDQL]DoRHV�� 5HYLVWD� GH�

$GPLQLVWUDomR�GH�(PSUHVDV���������������

:HLFN��.��(����������,QWURGXFWRU\�HVVD\�LPSURYLVDWLRQ�DV�D�PLQGVHW�IRU�RUJDQL]DWLRQDO�DQDO\VLV��

2UJDQL]DWLRQ�6FLHQFH������������������

:HLFN��.��(����������2UJDQL]HG�LPSURYLVDWLRQ�����\HDUV�RI�RUJDQL]LQJ��&RPPXQLFDWLRQ�6WXGLHV��

�������������������

:HLFN��.��(����������7KH�FROODSVH�RI� VHQVHPDNLQJ� LQ�RUJDQL]DWLRQV��7KH�0DQQ�*XOFK�GLVDVWHU��

$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��������������

<RXQJ��-��2����������$UW�DQG�NQRZOHGJH��/RQGRQ��5RXWOHGJH��

=DFN��0��+�� ��������-D]]� LPSURYLVDWLRQ�DQG�RUJDQL]LQJ��RQFH�PRUH�IURP�WKH�WRS��2UJDQL]DWLRQ�

6FLHQFH������������������
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��� $57(� (� 0(72'2/2*,$� '(� 3(648,6$� 48$/,7$7,9$� (0� $'0,1,675$d­2��

5(/$d®(6�3(5,*26$6�(�35Ï63(5$6��

�
�
5(6802�

$� DUWH� p� XP� XQLYHUVR� ULFR� HP� SUiWLFDV�� OLQJXDJHQV� H� SRWHQFLDOLGDGHV�� 7RGDYLD�� VXD�

UHODomR� FRP� R� SURFHVVR� GH� SHVTXLVD� DLQGD� WHP� VLGR� GLVSHUVR� H� OLPLWDGD�� VREUHWXGR� HP� VH�

WUDWDQGR� GH� PHWRGRORJLD� GH� SHVTXLVD�� 6H� GH� IRUPD� JHUDO� LVVR� DFRQWHFH�� QR� FDPSR� GD�

$GPLQLVWUDomR� DV� UHVLVWrQFLDV� H� OLPLWDo}HV� VmR� DLQGD� PDLV� PDUFDQWHV�� 2� REMHWLYR� GHVVD�

SHVTXLVD� p� LQWHJUDU� RV� HVWXGRV� VREUH� DUWH� H� PHWRGRORJLD� GH� SHVTXLVD�� WUD]HQGR� VXDV�

FRQWULEXLo}HV� SDUD� SRWHQFLDLV� DSOLFDo}HV� QR� FDPSR� GD�$GPLQLVWUDomR��$� SHVTXLVD� EDVHLD�VH�

HP� XPD� UHYLVmR� GH� SHVTXLVDV� QD� iUHD� GH� PHWRGRORJLD� GH� SHVTXLVD�� GH� SHVTXLVD� HPStULFD�

EDVHDGD�HP�DUWH�GHQWUR�GR�FDPSR�GD�$GPLQLVWUDomR��2�UHVXOWDGR�GD�SHVTXLVD�FRQFHQWUD�VH�HP�

XPD�SURSRVWD�GD�DUWH�FRPR�IXQGDPHQWR�HSLVWHPROyJLFR��DUWH�FRPR�SUDWLFD�GH�SHVTXLVD��FRPR�

SUiWLFD� UHODFLRQDO�� WUDQVIRUPDGRUD�� FRUSRUDO�� HVWpWLFD�H� FUtWLFD��� FRPR�IRQWH�GH�FRQKHFLPHQWR�

�GLPHQV}HV� GD� YLVXDOLGDGH�� GD� FRUSRUDOLGDGH�� GD� VHQVRULDOLGDGH� H� GD� DFHVVLELOLGDGH�� H� FRPR�

IRQWH� GH� DQiOLVH� H� LQWHUSUHWDomR� GR� PDWHULDO� HPStULFR�� 8P� GRV� UHVXOWDGRV� p� GLVFXWLU� DV�

GLILFXOGDGHV� H� UHVLVWrQFLDV� TXH� DIDVWDP� RV� SHVTXLVDGRUHV� GR� PXQGR� GD� DUWH�� UHODWDQGR�

SHVTXLVDV�TXH�VH�XWLOL]DUDP�GD�DUWH�FRPR�IRUPD�GH�LQRYDU�QD�SURGXomR�GR�FRQKHFLPHQWR�QR�

FDPSR�GD�$GPLQLVWUDomR��

�

3DODYUDV�FKDYH��0HWRGRORJLD�GH�SHVTXLVD��$UWH��$UWH�FRPR�HSLVWHPRORJLD��$UWH�FRPR�

FRQKHFLPHQWR��$UWH�FRPR�DQiOLVH��

�

$%675$&7�

$UW�LV�D�XQLYHUVH�ULFK�LQ�SUDFWLFHV��ODQJXDJHV�DQG�SRWHQWLDOLWLHV��+RZHYHU��LWV�UHODWLRQVKLS�

ZLWK�WKH�UHVHDUFK�SURFHVV�KDV�VWLOO�EHHQ�VFDWWHUHG�DQG�OLPLWHG��HVSHFLDOO\�LQ�WKH�FDVH�RI�UHVHDUFK�

PHWKRGRORJ\�� ,I� WKLV� KDSSHQV� LQ� JHQHUDO�� LQ� WKH� ILHOG� RI�$GPLQLVWUDWLRQ� WKH� UHVLVWDQFHV� DQG�

OLPLWDWLRQV�DUH�HYHQ�PRUH�VWULNLQJ��7KH�REMHFWLYH�RI�WKLV�UHVHDUFK�LV�WR�LQWHJUDWH�VWXGLHV�RQ�DUW�

DQG�UHVHDUFK�PHWKRGRORJ\��EULQJLQJ�WKHLU�FRQWULEXWLRQV�WR�SRWHQWLDO�DSSOLFDWLRQV�LQ�WKH�ILHOG�RI�

$GPLQLVWUDWLRQ�� 7KH� UHVHDUFK� LV� EDVHG� RQ� D� UHYLHZ� RI� UHVHDUFK� LQ� WKH� DUHD� RI� UHVHDUFK�

������������������������������������������������������
�� 2� DUWLJR� VHJXH� RV� SDGU}HV� GH� IRUPDWDomR� H� UHIHUrQFLDV� H[LJLGRV� SHOD� )DURO� ±� 5HYLVWD� GH� (VWXGRV�
2UJDQL]DFLRQDLV� H� 6RFLHGDGH� D� TXDO� IRL� VXEPHWLGR� H� VH� HQFRQWUD� HP� DYDOLDomR�� $UWLJR� DSURYDGR� H�
DSUHVHQWDGR�QR�(Q(34������±�(QVLQR�H�3HVTXLVD�HP�$GPLQLVWUDomR�H�&RQWDELOLGDGH��3RUWR�$OHJUH�����
D����GH�PDLR��������

�
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PHWKRGRORJ\�� RI� HPSLULFDO� UHVHDUFK� EDVHG� RQ� DUW� ZLWKLQ� WKH� ILHOG� RI� $GPLQLVWUDWLRQ�� 7KH�

UHVHDUFK� UHVXOWV� IRFXV�RQ�D�SURSRVDO�RI�DUW�DV�DQ�HSLVWHPRORJLFDO� IRXQGDWLRQ��DUW� DV� UHVHDUFK�

SUDFWLFH��DV�D�UHODWLRQDO�SUDFWLFH��WUDQVIRUPLQJ��FRUSRUDO��DHVWKHWLF�DQG�FULWLFDO���DV�D�VRXUFH�RI�

NQRZOHGJH��GLPHQVLRQV�RI�YLVXDOLW\��FRUSRUDOLW\��DFFHVVLELOLW\��DQG�DV�D�VRXUFH�RI�DQDO\VLV�DQG�

LQWHUSUHWDWLRQ� RI� WKH� HPSLULFDO�PDWHULDO��2QH� RI� WKH� UHVXOWV� LV� WR� GLVFXVV� WKH� GLIILFXOWLHV� DQG�

UHVLVWDQFHV�WKDW�GLVWUDFW�WKH�UHVHDUFKHUV�RI�WKH�DUW�ZRUOG��UHSRUWLQJ�UHVHDUFK�WKDW�XVHG�DUW�DV�D�

ZD\�WR�LQQRYDWH�LQ�WKH�SURGXFWLRQ�RI�NQRZOHGJH�LQ�WKH�ILHOG�RI�$GPLQLVWUDWLRQ��

�

.H\ZRUGV�� 5HVHDUFK� PHWKRGV�� $UW�� $UW� DV� HSLVWHPRORJ\�� $UW� DV� NQRZOHGJH�� $UW� DV�

DQDO\VLV���

�

,1752'8d­2�

$V� DUWHV� ID]HP� SDUWH� GD� KXPDQLGDGH�� GHVGH� VHXV� SULPyUGLRV�� $MXGDP� D� PHOKRU�

FRQHFWDUPRV�� UHSUHVHQWDUPRV� H� HQWHQGHUPRV� R� PXQGR�� JHUDQGR� QRYDV� LGHLDV�� UHIOH[}HV��

FULDo}HV�� FRQKHFLPHQWRV�� HPRo}HV� H� OLQJXDJHQV� �%DURQH� 	(LVQHU�� ������ <RXQJ�� ������

6XOOLYDQ���������$V�OLQJXDJHQV�VmR�PDQLIHVWDo}HV�GD�DUWHTXH�DVVXPHP�GLIHUHQWHV�H[SUHVV}HV��

FRPR� R� WHDWUR�� D� GDQoD�� R� GHVHQKR�� D�P~VLFD�� D� SLQWXUD�� D� PRGD�� D� LQVWDODomR�R� FLQHPD�� R�

DUWHVDQDWR��RV�TXDGULQKRV�H�D�FXOLQiULD��TXH�WDPEpP�VmR�DOYRV�GH�GHEDWH�FRQVWDQWH�H�UHQRYDGR�

VREUH�DV� IURQWHLUDV�GR�TXH�p�R�TXH�QmR�p� DUWH� �<RXQJ���������$SHVDU�GH� D�DUWH� VHU� IRQWH�GH�

GHEDWH��FRQKHFLPHQWR��UHIOH[mR��FULDo}HV�H�OLQJXDJHQV��VXD�UHODomR�FRP�D�SHVTXLVD�DFDGrPLFD�

DLQGD�p�UHFHQWH��SRLVD�H[SUHVVmR�SHVTXLVD�EDVHDGD�HP�DUWH�IRL�GLWD�SHOD�SULPHLUD�YH]�HP������

�%DURQH���������6H�D�DUWH��SRU�XP�ODGR�p�DVVRFLDGD��FRP�DOJXPD�IUHTXrQFLD��SDUD�GLQDPL]DU�H�

SRWHQFLDOL]DU� D� SHVTXLVD� DFDGrPLFD�� SRU� RXWUR� ODGR�� LVVR� DLQGD� p� IHLWR� GH� IRUPD� WtPLGD��

KHVLWDQWH�H�SXOYHUL]DGD��0XLWR�SUHFRQFHLWR�DLQGD�SHUVLVWH�VREUH�R�YDORU�GD�DUWH�QR�SURFHVVR�GH�

SHVTXLVD�� VREUHWXGR� TXDQGR� QRV� GHSDUDPRV� FRP� TXHVW}HV� GH� YDOLGDGH�� FRQILDELOLGDGH� H�

FUHGLELOLGDGH�FLHQWtILFD���

0pWRGRV�FULDWLYRV�QRV�SHUPLWHP�DFHVVDU�GLIHUHQWHV�IRUPDV�GH�FRQKHFLPHQWR�H�R�FRQFHLWR�

GH� FRQJUXrQFLD� HQWUH� HOHV� p� RIHUHFLGR� FRPR� EDVH� SDUD� D� YDOLGDGH� GD� SHVTXLVD� �%URXVVLQH��

������� 6H� QD� iUHD� GDV� &LrQFLDV� 6RFLDLV� H� +XPDQDV�� R� YtQFXOR� HQWUH� DUWH� H� PHWRGRORJLD� p�

IUHTXHQWH��PDV�GLVSHUVR��TXDQGR�SHQVDPRV�QD�iUHD�GH�$GPLQLVWUDomR��D�SXOYHUL]DomR�WRUQD�VH�

DLQGD�PDLV�IRUWH��$�PHWRGRORJLD�GH�SHVTXLVD�±�XP�GRV�IXQGDPHQWRV�GD�SHVTXLVD�DFDGrPLFD�±�

SRGH� VH� DVVRFLDU� DR� UHIHUHQFLDO� GD� DUWH� SDUD� SRWHQFLDOL]DU� VHXV� SURFHVVRV� H� UHVXOWDGRV� HP�

WHUPRV� GH� JHUDomR� H� FRQWULEXLomR� GH� FRQKHFLPHQWRV� SDUD� R� DYDQoR� GR� FDPSR� GH� HVWXGR��

3HVTXLVDV� TXH� HVWDEHOHFHP� SDUFHULD� FRP� D� DUWH� VmR� UDUDV� �&]DUQLDZVND�-RHUJHV�� ������
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%OXPHQIHOG�-RQHV�� ������+DUG\�� ������ 3DWLHQHW� DO�� ������ %RMH� HW� DO�� ������+DWFK	<DQRZ��

������+DWFK��������6LOYD�	�9HUJDUD��������������6RUHQVHQ��������*ULVRQL��������H�FDUHFHP�

GH� UHIHUHQFLDO� DGDSWDGR� DR� FRQWH[WR� GD� $GPLQLVWUDomR� H� TXH� LQWHJUH� RV� FRQKHFLPHQWRV�

DFXPXODGRV�VREUH�R�WHPD��

2� REMHWLYR� GHVVD� SHVTXLVD� p� LQWHJUDU� D� SURGXomR� DFDGrPLFD� VREUH� PHWRGRORJLD� GH�

SHVTXLVD�FRP�EDVH�QD�DUWH�� WUD]HQGR�VXDV�FRQWULEXLo}HV�SDUD�SRWHQFLDLV�DSOLFDo}HV�QR�FDPSR�

GD�$GPLQLVWUDomR��3RU�PHWRGRORJLD�GH�SHVTXLVD�HQWHQGHPRV�WDQWR�DV�TXHVW}HV�PDLV�DPSODV�H�

SURIXQGDV��FRPR�DV�OLJDGDV�j�HSLVWHPRORJLD�H�WHRULDV�TXH�RULHQWDP�R�ID]HU�DFDGrPLFR��TXDQWR�

jV�TXHVW}HV�PDLV�RSHUDFLRQDLV�H�SURFHVVXDLV��FRPR�DV�UHODFLRQDGDV�j�FROHWD�GH�GDGRV��DQiOLVH�H�

LQWHUSUHWDomR� GH� GDGRV�� (VWD� SHVTXLVD� EDVHLD�VH� HP� XPD� UHYLVmR� GH� SHVTXLVDV� QD� iUHD� GH�

PHWRGRORJLD�GH�SHVTXLVD�TXH� UHIOLWDP�VREUH�D� UHODomR�PHWRGRORJLD�DUWH��%DVHLD�VH�� WDPEpP��

HP�SHVTXLVD�HPStULFD�TXH�PRELOL]HP�D� DUWH�QR� SURFHVVR�PHWRGROyJLFR� H� HP� UHVXOWDGRV�TXH�

UHSUHVHQWHP�XPD�FRQWULEXLomR�SDUD�R� FRQKHFLPHQWR�� WDQWR�QR�FDPSR�GDV�&LrQFLDV�6RFLDLV�H�

+XPDQDV��TXDQWR�QR�GD�$GPLQLVWUDomR��

3DUD�SURGX]LU�HVWH�DUWLJR�UHDOL]DPRV�XPD�UHYLVmR�VLVWHPiWLFD�GH�SURGXo}HV�DFDGrPLFDV�

SXEOLFDGDV� QDV� EDVHV� GH� GDGRV� QDFLRQDLV� H� LQWHUQDFLRQDLV� �63(//�� 6&,(/2�� 6DJH�

3XEOLFDWLRQV�� 5RXWOHGJH�� 3HULyGLFRV� &$3(6�� /LEUDU\� RI� &RQJUHVV�� (PHUDOG�� $FDGHP\� RI�

0DQDJHPHQW���$�SHVTXLVD� LQFOXLX�RV� WHUPRV��DUWH��PpWRGR�H�PHWRGRORJLD��PDV� WDPEpP�VXDV�

YDULDo}HV� H� GHULYDo}HV�� FRPR� WHDWUR�� SLQWXUD�� OLWHUDWXUD�� URPDQFH�� SRHVLD�� HVFXOWXUD��P~VLFD��

GDQoD��YtGHR�HIRWRJUDILD��)RUDP�VHOHFLRQDGRV�WH[WRV��GH�WRGDV�DV�iUHDV�GR�FRQKHFLPHQWR��TXH�

VH� XWLOL]DVVHP� GD� DUWH� FRPR� µPHLR¶� GH� SHVTXLVD�� $UWLJRV� TXH� WLQKDP� FRPR� IXQGDPHQWDomR�

WHyULFD�H�REMHWLYR�R�HVWXGR�GD�DUWH�SHOD�DUWH�IRUDP�HYLWDGRV��SRLV��QHVVHV�FDVRV��ILFD�PDLV�GLItFLO�

HQWHQGHU� R� TXH� p� PHWRGRORJLD� GH� SHVTXLVD� GR� TXH� p� FRQWH~GR� H� UHVXOWDGR� GH� SHVTXLVD�� $�

DQiOLVH�GR�PDWHULDO�VHOHFLRQDGR�IRL�GHVHQYROYLGD�QR�VHQWLGR�GH�LGHQWLILFDU�DV�FRQYHUJrQFLDV�H�

GLYHUJrQFLDV� GH� HQWHQGLPHQWRV�� FRQFHLWRV�� DSOLFDo}HV� H� UHVXOWDGRV� GD� UHODomR� DUWH�

PHWRGRORJLD�� 'HQWUH� RV� SRXFRV� WUDEDOKRV� HQFRQWUDGRV�� VHOHFLRQDPRV� DTXHOHV� PDLV�

UHSUHVHQWDWLYRV��TXH�IRUDP�DQDOLVDGRV�PLQXQFLRVDPHQWH��1D�DQiOLVH�GHVVH�PDWHULDO��PDSHDPRV�

VXDV� UHIHUrQFLDV�ELEOLRJUiILFDV�QD�EXVFD�GH�RXWUDV�SURGXo}HV�UHOHYDQWHV��2X�VHMD��R�SURFHVVR�

GH� UHYLVmR�RFRUUHX�GHQWUR�GH�XPD�GLQkPLFD�GH�EROD�GH�QHYH��TXH� FKHJRX�D�XP� ILP�TXDQGR�

QHQKXPD�UHIHUrQFLD�HPHUJLD�FRPR�QRYD�RX�UHOHYDQWH��

2V� UHVXOWDGRV� GHVWD� SHVTXLVD� FRQWULEXHP� SDUD� R� GHEDWH� VREUH�PHWRGRORJLD� WUD]HQGR� D�

DUWH�FRPR�SRQWR�GH�SDUWLGD�QD�UHODomR�HQWUH�DUWH�H�HSLVWHPRORJLD��DUWH�H�FRQKHFLPHQWR�H�DUWH�H�

DQiOLVH�� $� DUWH� FRPR� HSLVWHPRORJLD� WUD]� TXHVW}HV� UHODWLYDV� jV� GLPHQV}HV� GD� SUiWLFD�� GD�

UHODFLRQDOLGDGH�� GD� WUDQVIRUPDomR�� GD� FRUSRUDOLGDGH�� GD� HPRomR�� GD� HVWpWLFD� H� GD� FUtWLFD�
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HQIDWL]DQGR�RV�IXQGDPHQWRV�GH�FDGD�GLPHQVmR�WDQWR�QD�DUWH�TXDQWR�QD�SHVTXLVD��$�DUWH�FRPR�

FRQKHFLPHQWR� IXQFLRQD� FRPR� XP� HOHPHQWR� PHWRGROyJLFR� SDUD� JHUDU� LQIRUPDomR� RX� FRPR�

PHGLDomR� SDUD� JHUDU� D� LQIRUPDomR� QD� SHVTXLVD�� (VWD� LQIRUPDomR� JHUDGD� FRQVWLWXL� XP� WLSR�

VLQJXODU� GH� LQIRUPDomR� SRU� DERUGDU� DVSHFWRV� UHODFLRQDGRV� j� YLVXDOLGDGH�� FRUSRUDOLGDGH� H�

VHQVRULDOLGDGH� QD� SHVTXLVD�� VHP� IDODU� TXH� DEUH� FDPLQKRV� SDUD� DERUGDJHP� GH� LQIRUPDo}HV�

FRQVWUDQJHGRUDV� H� GH� GLItFLO� DFHVVR� HP� SHVTXLVDV� WDLV� FRPR� HPRo}HV�� IUXVWUDo}HV��

DUUHSHQGLPHQWRV��LQYHMDV�H�FXOSDV��$�DUWH�FRPR�DQiOLVH�p�XPD�YLD�GH�WHRUL]DomR�QD�SHVTXLVD��

SRLV� HQYROYH� R� SURFHVVR� GH� DQiOLVH� DWUDYpV� GD� LQWHUSUHWDomR� GH� LQIRUPDo}HV� H� D� SURGXomR�

WHyULFD���

�

����$57(�&202�(3,67(02/2*,$��$/,&(5&(�0(72'2/Ï*,&2�

1DV� DQWLJDV� FLYLOL]Do}HV�� QD� HUD� GRV� ILOyVRIRV� $ULVWyWHOHV�� 3ODWmR� H� 6yFUDWHV�� FXMRV�

HQVLQDPHQWRV�FKHJDUDP�FRP�FODUH]D�DWp�RV�WHPSRV�DWXDLV��QmR�H[LVWLD�XPD�VHSDUDomR�HQWUH�DV�

DUWHV�� D� FLrQFLD� H� D� SURGXomR� GH� FRQKHFLPHQWR�� $WUDYpV� GD� REVHUYDomR� GD� QDWXUH]D�� GDV�

SHVTXLVDV� FLHQWtILFDV�� GD� SURGXomR� DUWtVWLFD�� GR� FRPSRUWDPHQWR� KXPDQR�� GD� HFRQRPLD� H� GD�

SROtWLFD�HUDP�IHLWDV�DV�SHVTXLVDV��H�IRL�GDt�TXH�VXUJLUDP�DV�TXHVW}HV�HSLVWHPROyJLFDVTXH�QRV�

LPSXOVLRQDP�DWp�KRMH��6WUDWL���������$�HSLVWHPRORJLD�OHYD�R�SHVTXLVDGRU�DR�PpWRGR�H�QmR�R�

FRQWUiULR��6HJXLQGR�DV�FRQVLGHUDo}HV�HSLVWHPROyJLFDV��DEUH�VH�R�HVSDoR�SDUD�GLVFXWLU�FRPR�DV�

SUiWLFDV�GH�SHVTXLVD�FRQYLGDP�RV�SHVTXLVDGRUHV�D�FULDU�VHXV�SUySULRV�PpWRGRV�QD�FRQGXomR�GH�

VHXV� HVWXGRV�� EHP� FRPR� SUHVWDU� DWHQomR� HP� FRPR� HPSUHJDU� RV� PpWRGRV� GH� SHVTXLVD�

FRQKHFLGRV� EDVHDGRV� HP� SUiWLFDV� H� TXH� DIHWDP� D�PHPyULD� �%LVSR�� ������� $V� RUJDQL]Do}HV�

GHVHPSHQKDP�XP�SDSHO� FHQWUDO� QD� LQVWUXomR�GD�PHPyULD�H� VXD�SURGXomR�GH� VLJQLILFDGRV�� H�

WDPEpP�FRQVWLWXHP�YHtFXORV�SDUD�D�GLIXVmR�GH�XPD�LQVWUXomR�FROHWLYD�TXH�SRU�VXD�YH]�SRVVXL�

XPD� SROtWLFD� GH� FLUFXODomR�� (VWH� SHQVDPHQWR� LPSXOVLRQD� D� H[DPLQDU� RV� SURFHVVRV�

RUJDQL]DFLRQDLV�H�D�TXHVWLRQDU�VXDV�FRPSOH[LGDGHV�H�HIHLWRV��6RUHQVHQ���������

0HWRGRORJLD� GH� SHVTXLVD� p� LQVHSDUiYHO� GH� SUHRFXSDo}HV� HSLVWHPROyJLFDV�� TXH� OKH�

IRUQHFH� XP� IXQGDPHQWR� DPSOR� H� SURIXQGR� SDUD� RULHQWDU� GHVGH� D� LQWHUDomR� FRP� R�PDWHULDO�

HPStULFR�DWp�WRGR�SURFHVVR�GH�DQiOLVH��LQWHUSUHWDomR�H�UHGDomR�GRV�UHVXOWDGRV��%LVSR��������2�

HPEDWH� H[LVWHQWH� HQWUH� DV�PHWRGRORJLDV� FLHQWtILFDV� SRVLWLYLVWD� H� LQWHUSUHWDWLYLVWD�QD� SHVTXLVD�

SHUPHLD� RV� HVWXGRV� HSLVWHPROyJLFRV�� H� DFDED� FULDQGR� GRLV� SRORV� GH� HQWHQGLPHQWR� TXH�

HYLGHQFLDR�DELVPR�HQWUH�DV�GXDV��H�TXH�SRGH�VHU�SUHHQFKLGR�FRP�XPD�PHWRGRORJLD�HVWpWLFD��H�

VXDV� DERUGDJHQV�� DUTXHROyJLFDV�� HPSiWLFDV�� HVWpWLFDV� H� DUWtVWLFDV� �6WUDWL�� ������� $V� DUWHV��

DVVLP�FRPR�DV�KLSyWHVHV�FLHQWtILFDV��SRGHP�SURSRUFLRQDU�XPD�FRPSUHHQVmR�GRV�DVSHFWRV�GD�

UHDOLGDGH� H� VHU� IRQWH� GH� FRQKHFLPHQWR� H� LQWHUSUHWDo}HV�� $V� DUWHV� UHSUHVHQWDP� IRUPDV�
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GLIHUHQFLDGDV� GDV� HPSUHJDGDV� QDV� FLrQFLDV� H� FRQWULEXHP� SDUD� R� FRQKHFLPHQWR� GH�PDQHLUDV�

UDGLFDOPHQWH� GLIHUHQWH� H� LJXDOPHQWH� LPSRUWDQWH� �<RXQJ�� ������e� SUHFLVRDFHLWDU� TXH�

RFRQKHFLPHQWRSRGHVHUFRQVWUXtGR�GH�IRUPD�GLIHUHQWHDRVXVXDOPHQWHFRQKHFLGRVQDSHVTXLVD��H�D�

DUWH� p� XP� FDPLQKR� SDUD� R� HQFRQWURGHVVDFRQVWUXomRGLIHUHQFLDGD� �/LDPSXWWRQJ�	� 5XPEROG��

��������

4XDQGR�DGHQWUDPRV�RV�GHEDWHV�RQWROyJLFRV�H�HSLVWHPROyJLFRV�GH�GHIHVD�GD�PHWRGRORJLD�

DUWtVWLFD�QD�SHVTXLVD� VXUJH�j�QHFHVVLGDGH�GH� WHRULDV�GH� DSRLR�j�SHVTXLVD��SDUD�GDU�FRQWD�GDV�

SRVVtYHLV�YDULDo}HV�H�UHIOH[}HV�H[LVWHQWHV�HP�FDGD�FDPLQKR�HVFROKLGR��1R�HQWDQWR��RV�DXWRUHV�

DTXL� FLWDGRV� VmR� XQDQLPHV� DR� OHPEUDU� R� FDUiWHU� PXWDQWH� GDV� DUWHV� H� GH� VXD� FDSDFLGDGH�

FRQVWDQWH�GH�VH�UHLQYHQWDU�SURPRYHQGR�GLiORJRV�FRP�D�WHFQRORJLD��FRP�DV�FRQGLo}HV�VRFLDLV�H�

HFRQ{PLFDV� H[LVWHQWHV�� GDt� D� WURFD� GH� WHRULDV� SDUD� GLUHWUL]HV� �<RXQJ�� ������ TXH� HVWmR�

DVVRFLDGDV�FRP�DV�OLQJXDJHQV�DUWtVWLFDV�JDUDQWLQGR�TXH�WHUmR�XP�SRQWR�GH�SDUWLGD�EDVHDGR�HP�

DOJXPD�SUiWLFD��PDV�TXH�SRGH�VHU�PXWDQWH�QR�SURFHVVR�GH�VHX�GHVHQYROYLPHQWR��FRQVWUXomR�GR�

VHX� FRQKHFLPHQWR�� H� QDV� GLYHUVDV� SRVVLELOLGDGHV� GH� WURFDV� HQWUH� DV� OLQJXDJHQV� DUWtVWLFDV�

�6XOOLYDQ�� ������� $V� DUWHV� SRVVXHP� YDORU� FRJQLWLYR� H� KHG{QLFR�� TXH� HVWi� UHODFLRQDGR� RX�

GHILQLGR� SHOR� SUD]HU�� H� HVVD� FRPELQDomR� JDUDQWH� R� SRWHQFLDO� PHWRGROyJLFR� GDV� DUWHV��

UHSHQVDQGR�DV�SRQWHV�HSLVWHPROyJLFDV�HQWUH�D�DUWH�H�D�FLrQFLD��<RXQJ����������

2V� EHQHItFLRV� GH� XVDU� PpWRGRV� GH� DQiOLVH� EDVHDGRV� HP� DUWHV� LQFOXHP� HVWXGR�

LQWHUGLVFLSOLQDU� H� � FROHWD� GH� GDGRV� DWUDYpV� GD� DUWH� �9HUJDUD�� ������� DOpP� GH� PDQHLUDV�

LQRYDGRUDV�GH�LQWHUSUHWDU�GDGRV��DXPHQWR�GD�FRQILDELOLGDGH�H�GR�ULJRU��H�FRQVWUXomR�GH�PHLRV�

FULDWLYRV� FRPR� XPD� IRUPD� GH� UHIOH[mR� H� FRQVWUXomR� GR� FRQKHFLPHQWR� �&DSRXV�'HR\OODV�	�

%URPILHOG��������&ROH�	1HLOVHQ	�.QRZOHV�	/XFLDQL��������6PLWK�	�'HDQ���������e�SUHFLVR�

XPD�PHWRGRORJLD�TXH�XWLOL]H�DV�DUWHV�H�TXH�SHUPDQHoD�VLQWRQL]DGD�FRP�DV�IRUPDV�FRPSOH[DV�

QDV� TXDLV� RV� VHQWLGRV� HVWmR� HPDUDQKDGRV� QD� H[SHULrQFLD� SUiWLFD� H� QD� FRQVWUXomR� GR�

FRQKHFLPHQWR��:DUUHQ��������0DVRQ�	�'DYLHV���������$V�PHWRGRORJLDV�DUWtVWLFDV� IRUQHFHP�

SDUD� D� SHVTXLVD� XPD� IRUPD� GLIHUHQWH� GH� 
YLU� D� VDEHU
� GHQWUR� GH� XPD� DomR� LQFOXVLYD� GH�

UHSUHVHQWDomR��e�XPD�H[SHULrQFLD��FRP�LQGHILQLomR�QD�GLYLVmR�HX�RXWUR��DEULQGR�HVSDoR�SDUD�D�

FRQVWUXomR�GH�YLV}HV�DOWHUQDWLYDV� �.QRZOHV�	�&ROH��������/HDY\��������'RXJODV�	&DUOHVV��

�������$V� DERUGDJHQV� DUWtVWLFDV� RIHUHFHP� D� RSRUWXQLGDGH� GH� LQFOXLU� YR]HV�PDUJLQDOL]DGDV� H�

HQFRUDMDP� XPD� YDULHGDGH� GH� UHSUHVHQWDo}HV� OLQJXtVWLFDV� H� QmR� OLQJXtVWLFDV� SDUD� DUWLFXODU�

H[SHULrQFLDV�DXWrQWLFDV��*HUVWHQEODWW���������

2�FDPSR�GD�HSLVWHPRORJLD�p�YDVWR�H�FKHLR�GH�GHEDWHV��PDV�YDPRV�QRV�FRQFHQWUDU�QDV�

GLPHQV}HV� HSLVWHPROyJLFDV� UHVVDOWDGDV� SHORV� SHVTXLVDGRUHV� FRPR� RULJLQDLV� GR� PXQGR� GD�

DUWH�)RL� VLQWHWL]DGR� QD�7DEHOD� ��DV� HSLVWHPRORJLDV� EDVHDGDV� HP�SUiWLFD�� HP� UHODFLRQDOLGDGH��

76



�

HP� WUDQVIRUPDomR�� HP� FRUSRUDOLGDGH�� HP� HVWpWLFD�� HP� HPRomR� H� HP� FUtWLFD�� (VVDV� EDVHV�

HSLVWHPROyJLFDV�QmR�VmR�LVRODGDV��SRLVSRGHP�VH�FRPXQLFDU�H�PLVWXUDU��([SOLFDPRV�GH�IRUPD�

PDLV�GHWDOKDGD��FDGD�XPD�GHVVDV�EDVHV��

�

7DEHOD�����'LPHQV}HV�(SLVWHPROyJLFDV�GD�3HVTXLVD�%DVHDGD�HP�$UWH�

�
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'LPHQVmR� )XQGDPHQWR�QD�$UWH� )XQGDPHQWR�QD�3HVTXLVD� 3ULQFLSDLV�5HIHUrQFLDV�
3UiWLFD� $�SUiWLFD�DUWtVWLFD�

HQYROYH�R�LQWHOHFWR�H�
WDPEpP�D�FULDWLYLGDGH�
DWUDYpV�GD�LPDJLQDomR�
ID]HQGR�DVVRFLDo}HV�
GLUHWDV�HQWUH�HVVDV�
GLIHUHQWHV�FDUDFWHUtVWLFDV�
KXPDQDV��

$�SHUFHSomR�GR�SRWHQFLDO�
FULDWLYR�DOLDGR�DRV�
LQVWUXPHQWRV�Mi�FRQKHFLGRV�
WRUQD�R�SHVTXLVDGRU�
SURWDJRQLVWD�QD�FRQVWUXomR�
GR�FRQKHFLPHQWR��

6XOOLYDQ��������

5HODFLRQDOLGDGH� 2�H[HUFtFLR�GD�OLEHUGDGH�
GH�HVFROKD��H�GR�
DXWRFRQKHFLPHQWR�
SURPRYHP�D�SUiWLFD�
UHODFLRQDO�

2V�DVSHFWRV�UHODFLRQDLV�
DWLYDP�DV�HPRo}HV�H�
DX[LOLDP�QR�HQWHQGLPHQWR�
VREUH�IRUPDomR�H�
DSUHQGL]DJHP��

<RXQJ����������
&KLOWRQ��������

7UDQVIRUPDomR� $�DUWH�PRVWUD�GLIHUHQWHV�
FDPLQKRV�SDUD�
FKHJDUPRV�DR�PHVPR�
OXJDU��SRWHQFLDOL]DQGR�D�
UHIOH[mR�H�D�HVFROKD�GH�
QRYRV�FDPLQKRV��$�
WUDQVIRUPDomR�QD�DUWH�p�
UHYHODGRUD�GH�
SRWHQFLDOLGDGHV�H�
EORTXHLRV��

$�SHUVSHFWLYD�GD�
WUDQVIRUPDomR�p�FRQGLomR�
QDWXUDO�SDUD�TXH�QRYRV�
FRQFHLWRV�SRVVDP�VHU�
DVVRFLDGRV�DPSOLDQGR�R�
FRQKHFLPHQWR��3URYRFD�
QRYDV�SHUJXQWDV�H�QRYDV�
LGHLDV��

6XOOLYDQ����������
%DURQH�	(LVQHU��������

&RUSRUDOLGDGH� &ULDomR�GH�HVWtPXORV�H�
FRQH[}HV�HQWUH�R�FRUSR�H�
D�PHQWH��$PSOLDomR�GD�
FDSDFLGDGH�GH�
HQWHQGLPHQWR�H�
DSUHQGL]DJHP��

$X[LOLDR�SHVTXLVDGRU�QD�
FRQVWUXomR�GH�VLJQLILFDGRV��
QD�LQYHVWLJDomR�GH�WHPDV�
VXEMHWLYRV��H�DGPLQLVWUD�RV�
FRQIOLWRV�H[LVWHQWHV�HQWUH�
WHRULD�H�SUiWLFD��

)ORUHV�3HUHLUD���������
%OXPHQIHOG�-RQHV��������

(PRomR� 1D�DUWH�RV�DVSHFWRV�
HPRFLRQDLV�WUDQVLWDP�
HQWUH�D�DOHJULD�H[WUHPD��R�
YD]LR�GD�WULVWH]D�H�D�
YXOQHUDELOLGDGH�GD�
HVSHUDQoD�GH�QRYRV�
DSUHQGL]DGRV��

([SORUD�H�DSRLD�LGHQWLGDGHV��
FDSDFLWD�RV�WUDGLFLRQDOPHQWH�
RSULPLGRV�H�DMXGD�QD�
FRQVFLHQWL]DomR��3HUPLWH�
SHQVDU�HP�QRYDV�
SRVVLELOLGDGHV��

&KLOWRQ��������

(VWpWLFD� $�DUWH�HQJDMD�H�H[SUHVVD�
R�PXQGR�HVWpWLFR�GRV�
VHQWLGRV�KXPDQRV��
UHYHODQGR�R�YtQFXOR�
VHQVRULDO�H�VHQVtYHO�FRP�
R�FRQKHFLPHQWR��
3URPRYH�D�MXQomR�HQWUH�D�
HQHUJLD�FULDWLYD�FRP�D�
FDSDFLGDGH�FRJQLWLYD��

$�SHVTXLVD�LQFOXL�WDPEpP�D�
GLPHQVmR�VHQVtYHO�H�VHQVRULDO�
QD�SURGXomR�GR�
FRQKHFLPHQWR��PLVWXUDQGR�D�
VHQVLELOLGDGH�DUWtVWLFD�FRP�D�
UDFLRQDOLGDGH��$WLYD�D�
LPSURYLVDomR��D�VXSHUDomR��D�
HPRomR�H�D�PHPyULD��

6WUDWL���������
6XOOLYDQ��������

&UtWLFD� 1R�PRPHQWR�FULDWLYR�
WDPEpP�H[LVWH�R�
GHVFRQIRUWR�H�D�
SHUFHSomR�GH�DOJR�TXH�
HVWDYD�LQYLVtYHO�SDUD�
DOJXpP��e�R�HVWtPXOR�
SDUD�D�PXGDQoD���

)RFR�QD�pWLFD��QR�FXLGDGR�H�
QR�TXH�SUHFLVD�VHU�
TXHVWLRQDGR�GHQWUR�GH�XP�
SURFHVVR�GH�SHVTXLVD���

6XOOLYDQ���������
&KLOWRQ���������
*ULVRQL��������

)RQWH��2V�DXWRUHV�
�
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'HYHPRV� OHPEUDU�TXH�DV� WHRULDV�GD�SUiWLFD�VmR�XPD�HVSpFLH�GH�JXDUGD�FKXYD�SDUD�XP�

FRQMXQWR� GH� WHRULDV� H� DERUGDJHQV�� RQGH� FDGD� XPD� GHODV� WHP� LQWHUGHSHQGrQFLD� HP� UHODomR� j�

RXWUD� �%LVSR�� ������� $OJXQV� DXWRUHV� WrP� FRODERUDGR� QD� WHQWDWLYD� GH� FRQVWUXLU� PpWRGRV�

HVSHFtILFRV�SDUD�H[SOLFDU�XPD�HSLVWHPRORJLD�IRFDGD�HP�SUiWLFDV�FRPR�D�LGHLD�GH�SUD[LRORJLD�

�%RXUGLHX�� ������� GH� VRPEUHDPHQWR� �1LFROLQL�� ����D�� ����E�� ������ *KHUDUGL�� ������

&]DUQLDZVND��������%LVSR�	�*RGR\��������������H�D�SUySULD�HWQRPHWRGRORJLD��%LVSR���������

$� DUWH� WHP� D� SUiWLFD� FRPR� IXQGDPHQWR�� XPD� YH]� TXH� HOD� p� R� UHVXOWDGR� GH� XPD� DomR�� $�

XWLOL]DomR�GD�DUWH�FRPR�PHWRGRORJLD�GH�SHVTXLVD�FRP�IXQGDPHQWR�QD�SUiWLFD�FRQWULEXL�SDUD�D�

FRPSUHHQVmR� GD� LPSRUWkQFLD� GRV� SURFHVVRV� LQFRQVFLHQWHV� QR� HQWHQGLPHQWR� GDV� GLQkPLFDV�

RUJDQL]DFLRQDLV� H� GRV� SURFHVVRV� GH� JHVWmR� �*ULVRQL�� ������� ([LVWHP� VHLV� FDUDFWHUtVWLFDV�

SULQFLSDLV� TXH� GLVWLQJXHP� D� SUiWLFD� GH� DUWH� FRPR� SHVTXLVD�� LGHLDV�� LGHQWLGDGH�� KLVWyULD��

HVWUXWXUD��HVSDoR�H�DOFDQFH��6XOOLYDQ���������$V�LGHLDV�FULDP�XP�GLiORJR�HQWUH�D�VLPSOLFLGDGH�

H�D�FRPSOH[LGDGH��SRLV�DOJR�TXH�HVWi�QD�PHQWH�WHUi�TXH�VH�WRUQDU�UHDO��SHOR�FDUiWHU�SUiWLFR�H�

H[SRVLWLYR� GDV� DUWHV�� H� HVWH� SHUFXUVR� p� SUHFLRVR� SDUD� REVHUYDomR� GR� SHVTXLVDGRU�� $� WHQVmR�

FULDWLYD�p�UHYHODGRUD�H�ID]�XPD�OLJDomR�GLUHWD�FRP�RXWUD�FDUDFWHUtVWLFD��TXH�p�D�GD�LGHQWLGDGH��

RQGH� UHDJLPRVDRV� QRYRV� FRQKHFLPHQWRV� H� WUHLQDPRV� GLIHUHQWHV� SRQWRV� GH� YLVWD�$R�

WUDEDOKDUPRV�DV�LGHLDV�H�D�LGHQWLGDGH�YHP�j�WRQD�D�KLVWyULD��TXH�p�R�SRQWR�GH�FRQH[mR�FRP�R�

PXQGR��$� SUHVHQoD� GH� XPD� KLVWyULD� GHILQH� SRQWRV� GH� SDUWLGD� SDUD� R� HQJDMDPHQWR� KXPDQR��

EHP� FRPR� D� SHUFHSomR� GH� TXH� WRGRV� WrP� KLVWyULD�� $� HVWUXWXUD� H� R� HVSDoR� VmR� GH� JUDQGH�

LPSRUWkQFLD�� SRLV� XPD� DWLYLGDGH� PDUFDGD� SRU� XPD� PHWRGRORJLD� DUWtVWLFD� ID]�VH� QHFHVViULR�

SHQVDU�HP�XP�DPELHQWH�TXH�WHQKD�R�PDWHULDO�H�R�HVSDoR�QHFHVViULR�SDUD�R�WUDEDOKR��2�DOFDQFH�

UHIOHWH�RV�LPSDFWRV�REWLGRV�H�TXH�QmR�SRGHP�VHU�PHQVXUDGRV�D�SULQFtSLR��RX�VHMD��QmR�SRGHP�

VHU� GHVFULWRV� FRPR� SUHVVXSRVWRV�� PDV� TXH� VHPSUH� WUD]HP� UHYHODo}HV� VXUSUHHQGHQWHV� H�

LQILQLWDV��$�SHVTXLVD�HP�DUWHV�FULDWLYDV�p�PRWLYDGD�SRU�SUiWLFDV�H�RSHUD�QmR�DSHQDV�FRP�EDVH�

QR� FRQKHFLPHQWR� H[SOtFLWR� H� H[DWR��PDV� WDPEpP� QR� FRQKHFLPHQWR� WiFLWR� H� H[SHULHQFLDO�� $�

H[SHULrQFLD�SUiWLFD�RSHUD�GHQWUR�GR�GRPtQLR�GD�HVWpWLFD�H�R�FRQKHFLPHQWR�SURGX]LGR�SRU�PHLR�

GD�H[SHULrQFLD�HVWpWLFD�p�VHPSUH�FRQWH[WXDO�H�VLWXDGR��%DUUHWW�	%ROW����������

�

������$UWH�FRPR�3UiWLFD�5HODFLRQDO�GH�3HVTXLVD��

'RLV� DVSHFWRV� LPSRUWDQWHV� GHYHP� VHU� FRQVLGHUDGRV� FRPR� SRQWRV� IXQGDQWHV� GH� XPD�

PHWRGRORJLD� DUWtVWLFD� D�SDUWLU� GD�SUiWLFD� UHODFLRQDO�GH�SHVTXLVD�� H� VmR� HOHVTXH�QRV� DMXGDP�D�

ROKDU� SDUD� RXWURV� ODGRV� QR� GHEDWH� VREUH� DV� SHVVRDV� TXH� IRUPDP� D� RUJDQL]DomR��$� SULPHLUD�

GHODV�p�R�FDUiWHU�OLEHUWDGRU�GDV�DUWHV��SRLV�IRUQHFH�QRYDV�IHUUDPHQWDV�GH�H[SUHVVmR��H�FRP�LVVR��

79



�

�

QRYRV�FDPLQKRV�SDUD�LGHLDV�H�FULDomR�GHQWUR�GH�XPD�UHODomR�FRP�D�OLEHUGDGH�GH�HVFROKD��2V�

SURJUDPDV�H�URWLQDV�GH�XPD�RUJDQL]DomR�WHQGHP�D�VHU�DOLHQDQWHV�H�PDQLSXODGRUHV��PHVPR�TXH�

QmR� H[LVWD� HP� VL� R� GHVHMR� GH� VHU� GHVVD� IRUPD� ±� QRYR� KXPDQLVPR� �6WUDWL�� ������� 2V�

WUHLQDPHQWRV�� DV� QRUPDV� H� D� LPDJHP� GD� HPSUHVD� VmR� PHWDV� D� VHUHP� DOFDQoDGDV� H� VH�

UHODFLRQDP� FRP� DV� SHVVRDV� TXH� HVWmR� HP� EXVFD� GH� PXGDQoDV� H� FRQKHFLPHQWRV�� 0DV� QR�

PRPHQWR� TXH� LVVR� WHP� XP� ILP�� RX� VHMD�� TXDQGR� R� IXQFLRQiULR� Mi� HQWHQGHX� R� VHX� SDSHO� H�

IXQomR��DFDEDPRV�SRU�LQLFLDU�XP�SURFHVVR�GHOLFDGR�GH�DQXODomR�GH�GHVHMRV��TXHUHUHV�H�LGHLDV��

H� HVWH� VLP� FRQVWLWXL� XP� SUREOHPD�� SRLV� R� KXPDQR� VHPSUH� FRQWD� FRP� XPD� UHODomRQmR�

SURJUDPiYHO�TXH�VH�PDQLIHVWD��H�QmR�GDU�YD]mR�D�HVWH�FDPLQKR�SRGH�VLJQLILFDU�XP�DWHQWDGR�

FRQWUD� D� SUySULD� LQVWLWXLomR�� SRLV� XP� WUDEDOKR� GH� H[FHOrQFLD� WDPEpP� GHYH� OHYDU� HP�

FRQVLGHUDomR�D�FRPSOH[LGDGH�GR�VHU�KXPDQR��2�VHJXQGR�DVSHFWR�p�D�PRWLYDomR�GR�DUWLVWD�SDUD�

FULDU�H�WDPEpP�GR�S~EOLFR�HP�DVVLVWLU��D�FRPSUHHQVmR�GH�QyV�PHVPRV��GDV�QRVVDV�HPRo}HV��H�

GDV� UHODo}HV� HQWUH� DV� SHVVRDV� H� R� VHX� OXJDU� QD� QDWXUH]D�� $V� FLrQFLDV� H� RXWUDV� IRUPDV� GH�

LQYHVWLJDomR�QmR�IRUDP�EHP�VXFHGLGDV�DR�ODQoDU�PmR�VREUH�HVVHV�DVVXQWRV��<RXQJ���������H�

SRU�LVVR�SRWHQFLDOL]DU�D�SHVTXLVD�SRGH�VHU�D�IHUUDPHQWD�TXH�IDOWD�SDUD�FKHJDU�D�OXJDUHV�QRYRV�

GH�HQWHQGLPHQWRV�VREUH�D�IRUPDomR�H�VREUH�D�DSUHQGL]DJHP�D�SDUWLU�GDV�UHODo}HV��$�SHVTXLVD�

FRP�PHWRGRORJLD�DUWtVWLFD�SURGX]�XPD�HQHUJLD�DWHQFLRVD�H�SRVLWLYD�FDSD]�GH�FRQWULEXLU�SDUD�

XPD�SROtWLFD�GH� HVSHUDQoD�� SRLV� UHODFLRQD� YDORUHV� FRPR�R� DPRU�� R� FXLGDGR�� D� FRPSDL[mR�� D�

FRPXQLGDGH��D�HVSLULWXDOLGDGH��D�SUiWLFD�UHODFLRQDO�H�D�MXVWLoD�VRFLDO��&KLOWRQ�����������

�

������$UWH�FRPR�3UiWLFD�7UDQVIRUPDGRUD�GH�3HVTXLVD�

e� SUHFLVR� GL]HU� QR� SULPHLUR� PRPHQWR� TXH� D� WUDQVIRUPDomR� QmR� p� DOJR� VLPSOHV�� SRLV�

UHTXHU� XP� HQYROYLPHQWR� LQWHJUDO� QD� SUiWLFD� TXH� QHP� VHPSUH� p� DOFDQoDGR�� H� QmR� p� SRVVtYHO�

WUDQVIRUPDU� VHP� SUDWLFDU�� $� SUiWLFD� p� XP� H[HUFtFLR� GH� LQWHQVLGDGH� UHYHODGRU� GH�

SRWHQFLDOLGDGHV� H� EORTXHLRV� H� TXH� SURYRFD� WUDQVIRUPDo}HV�� DOpP� GH� LQYRFDU� H� SURYRFDU�

SHUJXQWDV�H�QRYDV�LGHLDV�FRP�PpWRGRV�SDUWLFLSDWLYRV��DWLYRV�H�H[SHULHQFLDLV��%DURQH�	�(LVQHU��

������� ,PSRUWDQWH� GL]HU� TXH� HVVD� WUDQVIRUPDomR� QmR� GL]� UHVSHLWR� D� XPD� WUDQVIRUPDomR�

SURILVVLRQDO�TXH�IDoD�GDTXHOHV�TXH�H[SHULPHQWDP�D�DUWH�VH�WRUQDU�XP�DUWLVWD��$�PHWRGRORJLD�

DUWtVWLFD� FRPR� HVWi� VHQGR� GHIHQGLGD� QHVVH� HVWXGR� QmR� HVWi� OLJDGD� D� XPD� H[FHOrQFLD� QR�

GHVHQYROYLPHQWR�GD�DUWH��1RVVR�FRQFHLWR�GH�H[SHULPHQWDomR�DUWtVWLFD�WHP�R�REMHWLYR�GH�WLUDU�D�

SHVVRD�GH�XP�OXJDU�FRPXP�H�PRYLPHQWDU�SRU�RXWURV�ODGRV��SRLV�DWUDYpV�GH�QRYRV�HVWtPXORV�p�

SRVVtYHO� DWLYDUD� FDSDFLGDGH� GH� WUDQVIRUPDomR� GH� FDGD� XP�� 'HVVD� IRUPD�PRVWUDPRV� TXH� DV�

VHQVDo}HV�� RULXQGDV� GR� HQYROYLPHQWR� FRP� D� DUWH�� SRGHP� VHU� UHYHODGRUDV� FRPR�PHLR� H� QmR�

FRPR�ILP��H�SRGHP�VHU�YLYHQFLDGDV�QR�DPELHQWH�RUJDQL]DFLRQDO�FRP�SURILVVLRQDLV�GH�RXWUDV�
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iUHDV�TXH�QmR�VHMDP�DV�DUWtVWLFDV��$V�SHVTXLVDV�EDVHDGDV�HP�DUWHV�TXDQGR�VmR�FRQGX]LGDV�SHOD�

SUiWLFD�WHP�R�SURSyVLWR�GH�HQWHQGHU�H�PXGDU�QRVVR�SUySULR�FRPSRUWDPHQWR��9DXJKDQ��������

FRPR�EDVH�GH�XP�SURFHVVR�GH�PXGDQoD�RUJDQL]DFLRQDO�UHSUHVHQWDGR�SHOR�FRQKHFLPHQWR�WiFLWR�

�7D\ORU�� ������� $V� SUiWLFDV� DUWtVWLFDV� SHUPLWHP� TXH� DUWLVWDV� H� SHVTXLVDGRUHV� JHUHQFLHP�

FRQH[}HV� HPDUDQKDGDV�� MXVWDSRVLo}HV�� HQWUHODoDPHQWRV�� VREUHSRVLo}HV� H� GHVORFDPHQWRV� TXH�

SURSRUFLRQDP�D�WUDQVIRUPDomR��3LJUXP�	�6WDEOHV����������

$�SUiWLFD� DUWtVWLFD�XWLOL]D� IHUUDPHQWDV�TXH�DX[LOLDP�QDV� WUDQVIRUPDo}HV��6mR�FRQFHLWRV�

TXH�SDUD�VHUHP�H[SHULPHQWDGRV�QmR�HVWmR�OLJDGRV�VRPHQWH�DR�GLVFXUVR��SRLV�SRVVXHP�SDUWHV�

HVSHFtILFDV�GH�XP�PXQGR�PDWHULDO�DPEtJXR��XP�PXQGR�TXH�WHP�XP�VWDWXV�RQWROyJLFR�H�XPD�

H[LVWrQFLD� ItVLFD� �+DUG\�� ������� 1mR� WHP� FRPR� H[SHULPHQWDU� D� GDQoD� VRPHQWH� DVVLVWLQGR�

DOJXpP�GDQoDU��7DPEpP�QmR�p�SRVVtYHO�H[SHULPHQWDU�D�SLQWXUD�FRP�R�SLQFHO�VHP�SHJDU�XP�

SLQFHO�SDUD�SLQWDU��2V�GHVGREUDPHQWRV�TXH�FRQTXLVWDPRV�DR�XWLOL]DU�XPD�PHWRGRORJLD�DUWtVWLFD�

VmR� LQHUHQWHV� jV� DUWHV�� SRLV� DV� VHQVDo}HV� H� SHUFHSo}HV� VmR� WUDQVIRUPDGDV� D� FDGD� QRYD�

H[SHULrQFLD� GH� HQYROYLPHQWR� SUiWLFR� H� HPRFLRQDO� H� p� MXVWDPHQWH� LVVR� TXH� JDUDQWH� QRYDV�

SRVVLELOLGDGHV��$V�DUWHV�SRVVXHP�DEHUWXUD�VXILFLHQWH�SDUD�VH�UHODFLRQDU�FRP�RXWUDV�WpFQLFDV�H�

GHVFREULU�DLQGD�QRYRV�GHVGREUDPHQWRV�H�WUDQVIRUPDo}HV��SRLV�WHP�D�FDSDFLGDGH�GH�DSUR[LPDU�

WHRULDV�H�HSLVWHPRORJLDV��GHVGH�VXDV�RULJHQV�SDVVDQGR�SHORV�PpWRGRV�GH�SHVTXLVD�HPStULFD�DWp�

D� FRQVWUXomR� GH� WHRULD� H� D� FRPXQLFDomR� GH� UHVXOWDGRV� GH� SHVTXLVD� �6WDUWL�� ������� (P� TXH�

PRPHQWR� QyV� SDUDPRV� GH� YHU� R� FRQKHFLPHQWR� FRPR� XP� IHQ{PHQR� LQWHJUDGR� GH� P~OWLSODV�

WUDQVIRUPDo}HV"�$V� WUDQVIRUPDo}HV�SHODV�TXDLV�SDVVDP�RV� LQGLYtGXRV�H�DV�RUJDQL]Do}HV� VmR�

LQHUHQWHV�j�QDWXUH]D�H�p�SUHFLVR�HVWDU�SUHSDUDGR�SUD�HODV��$V�DUWHV�� WDOYH]��VHMD�R�HOR�SHUGLGR�

SDUD� TXH� R� FRPSRUWDPHQWR� KXPDQR� VHMD� PDLV� EHP� DGPLQLVWUDGR�� XPD� YH]� TXH� SRGHP� VHU�

LPSUHYLVtYHLV�� $� SHVTXLVD� VHJXH� GHVDILDQGR� D� FULDomR� GH� QRYDV� LGHLDV� H� GH� RXWUDV� SUiWLFDV��

DVVLP� FRPR� D� SURGXomR� GH� QRYRV� DUWLJRV� H� OLYURV�� HQWUH� XP� IHFXQGR� GLiORJR� WHyULFR� H� D�

QDUUDWLYD�GH�GLIHUHQWHV�H[SHULrQFLDV�H�WUDQVIRUPDo}HV��%UDQGmR����������

�

������$UWH�FRPR�3UiWLFD�&RUSRUDO�GH�3HVTXLVD�

$�PHQWH�p� FRQVLGHUDGD� D�PDLV�YDOLRVD�SRUomR�GD�SHVVRD�KXPDQD�H��PDLV�GR�TXH� LVVR��

UHSUHVHQWD� D� HVVrQFLD� KXPDQD�� D� LQVWkQFLD� TXH� DVVHJXUD� FODULGDGH� GH� SHQVDPHQWR� H� R� OLYUH�

DUEtWULR�� FDUDFWHUtVWLFDV� Pi[LPDV� GR� KRPHP� RFLGHQWDO� PRGHUQR�� 2� FRUSR�� HP� FRQWUDVWH�� p�

WUDWDGR� FRPR� XPD� PDWpULD� TXH� VH� GLIHUH� GD� SHVVRD� �TXH� p� UHSUHVHQWDGD� VRPHQWH� SRU� VXD�

PHQWH��� XP� REMHWR� DWp� PHVPR� SDUD� R� LQGLYtGXR� TXH� R� GHWpP� �)ORUHV�3HUHLUD�� ������� 1R�

HQWDQWR�� DV�PRWLYDo}HV� SUHFLVDP� GR� FRUSR� SDUD� WUDGX]LU� HP�PRYLPHQWRV� FDGD� LQWHQomR� TXH�

HQYROYH� R� OXJDU� �WHUULWyULR��� DV� UHODo}HV� �FRP� DV� SHVVRDV� H� FRP� D� LGHLD�� H� RV� REMHWLYRV�
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�

�SODQHMDPHQWRV�� LPSURYLVDo}HV� H� GHVHMRV��� (VVD� DomR� LQWHJUDGD� VHUYH� FRPR� EDVH� SDUD� D�

FRQVWUXomR� GH� VLJQLILFDGRV� �%OXPHQIHOG�-RQHV�� ������� SRLV� VHP� R� PRYLPHQWR� GLQkPLFR�� R�

FRUSR� VH� WRUQD� YD]LR�� 6RPRV� XP�PLVWR� GH� UD]mR�� HPRomR�� VHQVDomR� H� LQWXLomR��2� HVWtPXOR�

H[DFHUEDGR�HP�XP�~QLFR�DVSHFWR��D�H[HPSOR�GD�UD]mR�DFDED�FRPSURPHWHQGR�D�SHVTXLVD��SRLV�

D�HPRomR�p�SDUWH�LQWHJUDQWH�GH�QRVVRV�PRPHQWRV�GH�DSUHQGL]DJHP�H�WRPDGD�GH�GHFLVmR�H�VmR�

H[SUHVVDV� SRU� QRVVRV� FRUSRV�� e� SUHFLVR� LQYHVWLJDU� QRVVD� FDSDFLGDGH� GH� VHQWLU�� SRLV� DOJXQV�

DOXQRV� TXDQGR� SDUDP� GH� VHQWLU� WDPEpP� SDUDP� GH� DSUHQGHU�� e� FRPXP� H[DOWDU� D� FLrQFLD�� D�

WHFQRORJLD�H�R�PXQGR�GRV�GDGRV�H[DWRV�RQGH�Vy�p�SUHFLVR� VH� UHODFLRQDU� FRP�R�FRPSXWDGRU��

PDV�QmR�SRGHPRV�SHUGHU�GH�YLVWD�TXH�VmR�DV�KDELOLGDGHV�KXPDQDV�TXH�GmR�FRQWD�GH�SURJUDPDU�

D�SHUFHSomR�H�D�VXWLOH]D�GDV�PiTXLQDV��8P�FRQMXQWR�GH�SHVTXLVDV�VREUH�FXOWXUD�RUJDQL]DFLRQDO�

FRQVLGHUD�R� FRUSR�KXPDQR�FRPR�XP�DVSHFWR�GD�FXOWXUD��PDV�R�GHVFRQVLGHUDP�FRPR�REMHWR�

FHQWUDO�GH�HVWXGR��$�PDQHLUD�SHOD�TXDO�R�FRUSR�WHP�DSDUHFLGR�QHVVDV�DQiOLVHV�p�SHOD�IRUPD�GH�

XP�DUWHIDWR�RUJDQL]DFLRQDO��)ORUHV�3HUHLUD���������$�FRQH[mR�HQWUH�FRUSR�H�PHQWH�p�D�FKDYH�

SDUD�XPD�IRUPDomR�LQWHJUDO�H�D�DUWH�JDUDQWH�HVVD�FRQH[mR��2�SRXFR�FRQWDWR�FRP�R�PRYLPHQWR�

GR�FRUSR�DFDED�FULDQGR�GLILFXOGDGH�GH�DMXVWHV�QDV�WUDQVIRUPDo}HV�TXH�HOD�SURYRFD��$R�SHUGHU�

R� FRQWDWR� FRP� D� DUWH� WDPEpP� SHUGHPRV� D� UHODomR� FRP� R� FRUSR� H� FRP� D� FRQVWUXomR� GH�

VLJQLILFDGRV� DWUDYpV� GH� VHXV� PRYLPHQWRV�� H� DR� SHUGHU� R� FRQWDWR� FRP� R� FRUSR� SHUGHPRV� R�

KiELWR� GD� UHIOH[mR�� SRLV� TXDQGR� VHQWLPRV� QD�SHOH� D� UHIOH[mR� p� LPHGLDWD� �%OXPHQIHOG�-RQHV��

�������

$WLYLGDGHV�FRPR�WUDEDOKR��DSUHQGL]DGR��LQRYDomR��FRPXQLFDomR��QHJRFLDomR��FRQIOLWR�GH�

LQWHUHVVHV�H�D�LQWHUSUHWDomR�GRV�REMHWLYRV�UHODFLRQDGRV�j�VXD�SUySULD�KLVWyULD��HVWmR�GHQWUR�GH�

XP� IOX[R� GH� H[LVWrQFLD� TXH� YHP� GD� SUiWLFD� H� Vy� ID]HP� VHQWLGR� FRPR� XPD� FRQVWUXomR� GH�

VLJQLILFDGR�TXH�QmR�SRGH�VHU�HQWHQGLGD�LVRODGDPHQWH��%LVSR���������HPERUD�IUHTXHQWHPHQWH�R�

FRUSR� HVWHMD� GHVFRQHFWDGR� GR� UDFLRFtQLR�� D� H[HPSOR� GRV� SURFHGLPHQWRV� GH� URWLQD� TXH� VmR�

IHLWRV�FRP�R�SHQVDPHQWR�DXVHQWH��$�FRUSRUDOLGDGH��HPERGLPHQW��GHQWUR�GH�XPD�PHWRGRORJLD�

GH�SHVTXLVD�RQGH�p�SUHFLVR�VH�H[SRU�GH�FRUSR�LQWHLUR��FRPR�QD�PHWRGRORJLD�DUWtVWLFD��p�R�TXH�

JDUDQWH�D�MXQomR�HQWUH�WHRULD�H�SUiWLFD�H�WRGDV�DV�GLYHUJrQFLDV�H�FRQYHUJrQFLDV�RULXQGDV�GHVVH�

FDVDPHQWR��4XDQGR� DV� LGHLDV� VXUJHP� FRP� D� DMXGD� GR� FRUSR� p� SRVVtYHODWLYDU� R� UHIOH[R� H� VH�

SUHSDUDU�SDUD�DWLWXGHVQmR�SURJUDPDGDV��2�FRUSR�H�D�YR]�VmR�RV�YHtFXORV�SDUD�DV� LGHLDV�H�VH�

HOHV�QmR�IRUHP�WUDEDOKDGRV�DR�PHVPR�WHPSR�HP�TXH�WHPRV�DV�LGHLDV�p�FDSD]�GH��PHVPR�VHQGR�

PXLWR�ERP��QmR�VHUHP�H[SOLFDGDV��

�

�

�
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������$UWH�FRPR�3UiWLFD�(VWpWLFD�H�(PRFLRQDO�GH�3HVTXLVD�

e� GH� DPSOR� FRQKHFLPHQWR� RV� QRYRV� UXPRV� WRPDGRV� SHORV� HVWXGRV� RUJDQL]DFLRQDLV� QD�

GpFDGD�GH����H�TXH�GHX�RULJHP�D�XPD�VpULH�GH�GHEDWHV��H�GHQWUH�HOHV�RV�DVSHFWRV�UHODFLRQDGRV�

jV� GLPHQV}HV� HVWpWLFDV�� RQGH� DV� DUWHV� HQFRQWUDP� DEULJR�� GDQGR� VXSRUWH� SDUD� GHILQLo}HV� H�

FULDo}HV�GH�FRQFHLWRV�D�H[HPSOR�GH�HVWLOR�HVWpWLFR�H�TXDOLGDGH�HVWpWLFD��6WUDWL���������$�DUWH��

GHQWUR� GD� SHUVSHFWLYD� PHWRGROyJLFD�� Mi� HVWi� LGHQWLILFDGD� FRPR� SDUWH� GH� XPD� DERUGDJHP�

HVWpWLFD� H� SRU� LVVR� SRGHPRV� GL]HU� TXH� HOD� Mi� WHP� HVSDoR� GHILQLGR� GHQWUR� GRV� (VWXGRV�

2UJDQL]DFLRQDLV��HPERUD�DLQGD�PXLWR�WtPLGR�VH�REVHUYDUPRV�VXD�SRWrQFLD�SHGDJyJLFD�H�VXDV�

P~OWLSODV� IRUPDV� SDUD� RV� DPELHQWHV� GH� SHVTXLVD�� 3RU� PDLV� TXH� WHQKDPRV� LQIRUPDo}HV�

JHQpWLFDV� YLQGDV� GH� QRVVD� DQFHVWUDOLGDGH�� QRVVR� GHVHQYROYLPHQWR� SDVVD� SHOR� PHLR� RQGH�

YLYHPRV�� MXQWR� DRV� GHVDILRV� SHORV� TXDLV� SDVVDPRV� H� FRP� DV� HPRo}HV� TXH� VHQWLPRV�� (VWHV�

FRQVWLWXHP� SRQWRV� LPSRUWDQWHV� QD� FRPSRVLomR� GR� TXH� QRV� HVWDEHOHFH� FRPR� SHVVRDV� H� GRV�

HVWtPXORV�TXH�QRV�WUDQVIRUPDP��$V�DUWHV�FRQILJXUDP�XP�LPSRUWDQWH�DOLDGR�SDUD�D�GHVFREHUWD�

GH� VHQVDo}HV�� VRQV�� JRVWRV�� FRUHV� H� IRUPDV� URPSHQGR� EDUUHLUDV� GH� IRUPD� QDWXUDO� WHQGR� D�

HPRomR� FRPR� DOLDGD� �6XOOLYDQ�� ������� $� HPRomR� HQYROYH� RV� DVSHFWRV� UHODFLRQDLV� H� D�

SHUFHSomR�GR�WHPSR�LQWHJUDOPHQWH��SULQFLSDOPHQWH�QR�PRPHQWR�GD�H[SRVLomR��&KLOWRQ����������

2� FDUiWHU� KLEULGL]DGR� GD� HQHUJLD� FULDWLYD� H� GD� FDSDFLGDGH� FRJQLWLYD� QD� FRQGXomR� GD�

SHVTXLVD� HVWpWLFD� H� HPRFLRQDO� GDV� RUJDQL]Do}HV� PLVWXUD� D� VHQVLELOLGDGH� DUWtVWLFD� H� D�

UDFLRQDOLGDGH��6WUDWL���������3RU�RXWUR� ODGR�HVVDHPRomR�JHUD�D� LQRYDomR��SRLV� WRGD�SHVTXLVD�

EDVHDGD�HP�DUWHV�p�~QLFD�H�SRVVXL�FDUDFWHUtVWLFDV�TXH�MDPDLV�SRGHUmR�VHU�UHSHWLGDV�RX�FRSLDGDV�

�&KLOWRQ���������$�HVWpWLFD�H�D�HPRomR�FRQVWLWXHP�XP�FDPLQKR�GH��DXWR��FRQKHFLPHQWR�TXH��

TXDQGR�HQFRQWUD�XPD� LQWHQVLGDGH��DFDED�SRU�GDU� VHQWLGR�j�YLGD�GH�PXLWD�JHQWH��(QTXDQWR�D�

FLrQFLD�WHQWD�H[FOXLU�D�HPRomR�GDV�SHVTXLVDV�FLHQWtILFDV��DV�UHVSRVWDV�HPRFLRQDLV�JHUDGDV�SHOD�

H[SHULPHQWDomR�SUiWLFD�GD�DUWH�YrP�FRQWULEXLQGR�PXLWR�SDUD�D�SHVTXLVD�H�R�GHVHQYROYLPHQWR�

GR�FRQKHFLPHQWR��7RGD�DUWH�SURGX]LGD�p�XPD�VtQWHVH�HQWUH�D�LGHLD�H�D�UHDOL]DomR�GHVWD�LGHLD��H�

SDUD�LVVR�DFLRQDPRV�R�FRJQLWLYR��UHODFLRQDQGR�LQIRUPDo}HV��DWLYDQGR�PHPyULDV�H�SURGX]LQGR�

VHQVDo}HV�� 6mR� HVVDV� KDELOLGDGHV� KXPDQDV� TXH� QRV� DMXGDP� D� HQWHQGHU� H� RUJDQL]DU� RV�

VHQWLPHQWRV�� VHJXUDQoD� H� DSWLG}HV� �<RXQJ�� ������� 3HVTXLVDV� EDVHDGDV� HP� PHWRGRORJLDV�

DUWtVWLFDV� YrP� JDQKDQGR� IRUoD� GHVGH� D� GpFDGD� GH� ��� TXDQGR� IRL� SRVVtYHO� FRORFDU� DOXQRV� H�

SURIHVVRUHV� GH� IUHQWH� FRP�R� VHX� HPRFLRQDO� H� WDPEpP�FRP�RV� YHUGDGHLURV� EORTXHLRV� SDUD� D�

FRQVWUXomR�GR�FRQKHFLPHQWR��8PD�GDV� IHUUDPHQWDV�PDLV� FRPXQV�QHVVH� WLSR�GH� WUDEDOKR�p� D�

VHUHQGLSLGDGH�� RQGH� HQFRQWUDPRV� DTXLOR� TXH� QmR� HVWiYDPRV� SURFXUDQGR��PDV� TXH� ID]� WRGR�

VHQWLGR�TXDQGR�p�HQFRQWUDGR��6XOOLYDQ����������

�
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�

������$UWH�FRPR�3UiWLFD�&UtWLFD�GH�3HVTXLVD�

$�FRPSUHHQVmR�H�R�WUHLQDPHQWR�HP�SUiWLFDV�GH�SHVTXLVD�FRP�DERUGDJHP�DUWtVWLFD�WrP�R�

SRWHQFLDO� GH� GHVHQYROYHU� TXDOLGDGH�� UHIOH[LYLGDGH� H� FULWLFLGDGH� WDQWR� QD� UHDOL]DomR� GDV�

SHVTXLVDV� TXDQWR� QD� OHLWXUD� GH� SHVTXLVDV� TXDOLWDWLYDV� �3LJUXP�	�6WDEOHV�� �������2V� DUWLVWDV�

SRVVXHP�FDSDFLGDGH�~QLFD�GH�FULDU�DR�PHVPR�WHPSR�HP�TXH�FULWLFDP�IHQ{PHQRV�GH�PDQHLUD�

SURIXQGD� �6XOOLYDQ�� ������� 6mR� FDSD]HV� GH� LGHQWLILFDU� H� SHUWXUEDU� D� FRQVWUXomR� GR�

FRQKHFLPHQWR�SHUPLWLQGR�TXH�DV�FUtWLFDV�VHMDP�DSUHFLDGDV�FRPR�XP�DWR�FULDWLYR�H�YLVLRQiULR�

TXH�PDQWpP�XP�IRFR�pWLFR�H�FXLGDGRVR�HQWUH�R�SHVTXLVDGRU�H�D�SHVTXLVD��&KLOWRQ��������2V�

LQFLGHQWHV� FUtWLFRV� FDXVDP� FRQVLGHUiYHO� GHVFRQIRUWR� HPRFLRQDO� H� LVVR� FRQWULEXL� SDUD� D�

FRPSUHHQVmR� GD� LPSRUWkQFLD� GRV� SURFHVVRV� LQFRQVFLHQWHV�� GDV� GLQkPLFDV� RUJDQL]DFLRQDLV� H�

GRV�SURFHVVRV�GH�JHVWmR��*ULVRQL���������$WXDOPHQWH�p�JUDQGH�R�Q~PHUR�GH�HVWXGRV�TXH�YrP�

DGRWDQGR�SUiWLFDV�FUtWLFDV�GH�SHVTXLVD�H�REVHUYDomR�FRPR�UHIHUHQFLDO�WHyULFR�H�FRPR�HVWUDWpJLD�

SDUD�D�DSUHQGL]DJHP�RUJDQL]DFLRQDO��%LVSR���������H�HVWD�SHVTXLVD�HQWHQGH�D�QHFHVVLGDGH�GH�

FRQWULEXLU� SDUD� R� DYDQoR� GD� SHVTXLVD� QR� FDPSR� GD� SUiWLFD� H� GD� FUtWLFD�� XPD� YH]� TXH� D�

DYDOLDomR� p� SRQWR� IXQGDQWH�QD�PHOKRULD�GRV� UHVXOWDGRV� H�TXH� D� SUiWLFD� FUtWLFD� WRUQD� VHPSUH�

HYLGHQWH�R�TXH�SUHFLVD�VHU�TXHVWLRQDGR�GHQWUR�GH�XP�SURFHVVR��<RXQJ���������

�

�����$57(�&202�&21+(&,0(172��(/(0(172�0(72'2/Ï*,&2�

1HVWD�VHomR�FRQVLGHUDPRV�D�SHVTXLVD�GH�XP�SRQWR�GH�YLVWD�PDLV�RSHUDFLRQDO�H�DSOLFDGR�

RQGH�DOJXPDV�VLQJXODULGDGHV�SRGHP�VHU�GHVWDFDGDV��$�DUWH�SRGH�IXQFLRQDU�FRPR�D�IRQWH�GH�

LQIRUPDomR��SRU�VL�SUySULD��RX�SRGH�VHU�R�HOHPHQWR�TXH�YDL�PHGLDU�j�H[SRVLomR�±�HP�JUXSR�RX�

LVRODGDPHQWH�±�VREUH�XP�DVVXQWR�GLItFLO�RX�LQWLPLGDQWH��&RPR�IRQWH�GH� LQIRUPDomR� WHPRV�R�

H[HPSOR�GD�XWLOL]DomR�GH�XPD�REUD�OLWHUiULD�RX�XPD�SLQWXUD�SDUD�VH�FRQVWUXLU�R�FRQKHFLPHQWR�

VREUH� XP� DVVXQWR� �6LOYD�� ������� 6HQGR� XWLOL]DGD� FRPR� IRUPD� GH� PRWLYDU� DV� SHVVRDV�

�PHGLDomR�� D� IDODUHP� VREUH� DOJR�� LQWUDVXEMHWLYR� RX� LQWHUVXEMHWLYR� �<RXQJ�� ������ SRGHPRV�

VROLFLWDU�TXH�XP�JUXSR�GH�SHVVRDV�SLQWH�VREUH�DOJXPD�GLILFXOGDGH�TXH�YLYHQFLDUDP�H�GHSRLV�

FRPHQWHP�VREUH�D�SLQWXUD�TXH�IL]HUDP��6LOYD���������$�SLQWXUD�QmR�VHUi�REMHWR�GH�DQiOLVH�GR�

SHVTXLVDGRU��PDV�VLP�RV�UHODWRV�HVWLPXODGRV�SHOD�SLQWXUD��(VWD�p�XPD�PHWRGRORJLD�GH�SHVTXLVD�

H� GH� LQYHVWLJDomR� TXH� SURGX]� RV�PHLRV� GH� SURGXomR�� WUDQVPLVVmR�� REVHUYDomR� H� SUiWLFD� GR�

SUREOHPD�SDUD�SRVWHULRU�FRQVWUXomR�GH�QRYRV�HQWHQGLPHQWRV�H�FRQKHFLPHQWRV���

$�DUWH�FRPR�FRQKHFLPHQWR�LQWHJUD�QD�SHVTXLVD�XPD�VpULH�GH�EHQHItFLRV�FRPRVROXFLRQDU�

XPD� TXHVWmR� TXH� p� UHFRUUHQWHQD� SHVTXLVD�� TXH� p� D� GLILFXOGDGH� GH� DFHVVR� jV� LQIRUPDo}HV�

GHOLFDGDV� RX� FRQVWUDQJHGRUDV�� 3RU� H[HPSOR�� TXHP� UHODWDULD� FRP�GHWDOKHV� VXDV� VHQVDo}HV� GH�

PHGR��LQVHJXUDQoD�RX�PHVPR�GH�LQYHMD"�$OpP�GLVVR��D�DUWH�SRGH�IRUQHFHU�WLSRV�GLIHUHQFLDGRV�
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GH� LQIRUPDo}HV� ±� YLVXDOLGDGH�� FRUSRUDOLGDGH�� VHQVRULDOLGDGH� ±� TXH� SRGHP� GHVHQFDGHDU�

LQRYDo}HV� SDUD� R� FRQKHFLPHQWR� TXDQGR� LQWHJUDGDV� DR� SURFHVVR�PHWRGROyJLFR� GR� SUDWLFDU� D�

SHVTXLVD�e�LPSRUWDQWH�GHILQLU��D�SDUWLU�GHVWD� LQWURGXomR��TXH�HVWD�QmR�p�XPD�SURSRVWD�GH�XP�

PpWRGR� HVSHFtILFR� SDUD� LQYHVWLJDU� SUiWLFDV�� PDV� XPD� GLVFXVVmR� HSLVWrPLFD� H� PHWRGROyJLFD�

VREUH�D�IXQGDPHQWDomR�GHVVH�WLSR�GH�SHVTXLVD���

�

����$57(�&202�,1)250$d­2��

<RXQJ� ������� DFUHGLWD� H� GHIHQGH� TXH� WRGDV� DV� DUWHV� SRVVXHP� HVSHFLDO� FDSDFLGDGH� GH�

H[SDQGLU�RV�KRUL]RQWHV�GR�HQWHQGLPHQWR��GR�FRQKHFLPHQWR��GD�LQIRUPDomR�H�GD�SHVTXLVD��SRLV�

SDUD� HOH� D� REUD� GH� DUWH� WHP� D� FDSDFLGDGH� GH� DWLYDU� PHFDQLVPRV� PHQWDLV� TXH� DJXoDP� D�

SHUFHSomR�� D� PHPyULD�� D� UD]mR�� H� D� UHVROXomR� GH� SUREOHPDV�� 'HQWUR� GRV� IXQGDPHQWRV� GD�

DUWHH[LVWH�R�DVSHFWR�GH�FRQVWDQWH�JHUDomR�GD�LQIRUPDomR�H�HVWtPXOR�GR�UDFLRQDO�TXH�VH�GLYLGH�

HPUD]mR�HYLGHQWH�H�UD]mR�SUiWLFD��$�UD]mR�HYLGHQWH�HVWi�UHODFLRQDGD�jV�PHPyULDV��FUHQoDV�H�

DV�REVHUYDo}HV�D�SDUWLU�GDV�SHUFHSo}HV�HPStULFDV��HQTXDQWR�D�UD]mR�SUiWLFD�JLUD�HP�WRUQR�GRV�

GHVHMRV�H� LQWHUHVVHV�TXH� VmR�GHVSHUWDGRV� DWUDYpV�GHVVH�FRQWDWR�FRP�D�DUWH��6mR� LQIRUPDo}HV�

LPSRUWDQWHV� TXH� HPHUJHP� D� SDUWLU� GH� XP� HVWtPXOR� GLIHUHQFLDGR� H� TXH� QmR� WHP� R� GHVHMR� GH�

VXEVWLWXLU� TXDOTXHU�RXWUD� IRUPD�GH� WUDQVPLVVmR�RX�SURGXomR�GR�FRQKHFLPHQWR�� SRLV� H[LVWH�R�

HQWHQGLPHQWR� GH� TXH� WRGDV� DV�PHWRGRORJLDV� VmR� FDSD]HV� GH� SURGX]LU� UHVXOWDGRV� SRVLWLYRV� H�

GHYHP�VHU�DGRWDGDV�H�HVWLPXODGDV�TXDQGR�IRU�FRQYHQLHQWH�VXD�DSOLFDomR��&KLOWRQ���������1mR�

SRGHPRV� SHUGHU� GH� YLVWD� R� FDUiWHU� IOXLGR� H� DEHUWR� GD� DUWH�� H� VXD�PDUDYLOKRVD� UHVLVWrQFLD� D�

HQTXDGUDPHQWRV� FRP� VXD� HWHUQD� FDSDFLGDGH� GH� VH� UHLQYHQWDU� H� GH� HVWDU� FRQHFWDGD� FRP� VHX�

PRPHQWR��VHQGR�HVWD�XPD�GDV�JDUDQWLDV�GD�SURGXomR�GH�FRQKHFLPHQWR�H�LQIRUPDomR��6XOOLYDQ��

������� 8P� DVSHFWR� LPSRUWDQWH� TXH� DV� SUiWLFDV� DUWtVWLFDV� WUD]HP� FRPR� FRQWULEXLomR� p� D�

FDSDFLGDGH�GH�DUWLFXODomR�HQWUH�PXLWRV�SRQWRV�FRQFHLWXDLV�H�YLVXDOL]Do}HV�GH�LQIRUPDo}HV�SDUD�

R�SODQHMDPHQWR�GH�SURMHWRV��<RXQJ����������

�

������$UWH�FRPR�0HGLDomR�SDUD�*HUDU�,QIRUPDomR�

3DUD� DOpP�GDV� GHILQLo}HV� H� RSLQL}HV� VREUH�R� TXH� VHMD�� RX� QmR�� XPD�REUD� GH� DUWH�� HVWH�

HVWXGR� GHIHQGH� R� SRWHQFLDO� GH� WUDQVPLVVmR� GR� FRQKHFLPHQWR� H� GD� LQIRUPDomR� HP� TXDOTXHU�

REUD� GH� DUWH�� e� IXQomR� GD� DUWH� GHVSHUWDU� DV� HPRo}HV�� HQWUHWHU�� GHOLFLDU� H� LOXPLQDU� �<RXQJ��

�������VHP�SHUGHU�GH�YLVWD�RV�DVSHFWRV�FULDWLYRV�TXH�JLUDP�HP�WRUQR�GH�WRGDV�DV�H[SUHVV}HV��$�

DUWH�FRPR�PHGLDomR�WHP�D�FDSDFLGDGH�GH�FRQVWUXLU�LQRYDo}HV�H�LPSDFWDU�DWUDYpV�GD�HVWpWLFD�RX�

GDV� UHYHUEHUDo}HV� ItVLFDV�H� HPRFLRQDLV��2V� UHVXOWDGRV�DWp�R�PRPHQWR�VmR�VXILFLHQWHV�SDUD� D�

FRPSURYDomR�GH�TXH�D�H[SHULPHQWDomR�DUWtVWLFD�GHYH�VHU�HVWLPXODGD�HP�ODUJD�HVFDOD��&KLOWRQ��
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�

�������e�ULFD�D�REVHUYDomR�FRPSRUWDPHQWDO�TXH�RV�HQFRQWURV�PHGLDGRV�SRU�H[SHULPHQWDo}HV�

DUWtVWLFDV� SURSRUFLRQDP�� 2V� WUDEDOKRV� PHGLDGRV� SRUDUWH� IXQFLRQDP�

SDUDHVWLPXODUGLIHUHQWHVHVWDGRV�PHQWDLV��H�SRU�LVVR�R�TXH�HVWi�HP�IRFR�QmR�p�D�REUD�GH�DUWH��RX�

R�VHX�YDORU� LQWUtQVHFR�� H�VLP�R�VHX�YDORU�H[WUtQVHFRTXH�SURGX]QRYD�FRPSUHHQV}HV�H�HVWDGRV�

PHQWDLV�YDOLRVRV��<RXQJ���������DOpP�GH�GHVPLVWLILFDU�D�Pi[LPD�GH�TXH�DV�DUWHV�VmR�SRVLWLYDV��

PDV� TXH�� QR� HQWDQWR� QmR� VHUYHP� GH� IDWR� SDUD� DOJXPD� FRLVD�� D� QmR� VHU� GHVYLDU� D�PHQWH� SRU�

DOJXQV�LQVWDQWHV�GR�TXH�SUHFLVD�VHU�IHLWR��6XOOLYDQ����������

�

������ 7LSR� 6LQJXODU� GH� ,QIRUPDomR�� 9LVXDOLGDGH�� &RUSRUDOLGDGH� H� 6HQVRULDOLGDGH� QD�

3HVTXLVD��

$�DUWH�p�XP�PXQGR�GLYHUVLILFDGR�GH�SRVVLELOLGDGHV��QDUUDWLYDV�H�OLQJXtVWLFDV�H�SRGH�VHU�

LQWHJUDGR� j� SHVTXLVD� DFDGrPLFD� SDUD� JHUDU� FRQWULEXLo}HV� SDUD� R� DYDQoR� H� UHVXOWDGR� GD�

SHVTXLVD��2V�SHVTXLVDGRUHV�VmR�REVHUYDGRUHV�GDV�DWLYLGDGHV�KXPDQDV�H�GRV�DPELHQWHV�ItVLFRV�

HP�TXH�HVVDV�DWLYLGDGHV�RFRUUHP��1HVWH�DVSHFWR��MXOJDPRV�TXH�DOJXQV�HOHPHQWRV�UHSUHVHQWDP�

VLQJXODUHV� FRQWULEXLo}HV� FRPR� DV� LQIRUPDo}HV� YLVXDLV�� VHQVRULDLV� H� FRUSRUDLV� H� HODV� HVWmR�

DVVRFLDGDV� QmR� VRPHQWH� D� DUWH� HP� VL�� PDV� DR� DPELHQWH� HP� TXH� D� DUWH� p� REVHUYDGD� RX�

H[SHULPHQWDGD�� $V� FLrQFLDV� HVWmR� EHP� HVWDEHOHFLGDV� QDV� FRQYHQo}HV� LQVWLWXFLRQDLV�� FRP� DV�

VDODV� GH� UHXQL}HV�� ODERUDWyULRV� H� HTXLSDPHQWRV� GH� ~OWLPD�JHUDomR��PDV� DV� DUWHV� SUHFLVDP� VH�

DGDSWDU� D� HVSDoRV� TXH� PXLWDV� YH]HV� QmR� HVWmR� GH� DFRUGR� FRP� VXD� QDWXUH]D�� 1D� SHVTXLVD�

TXDOLWDWLYD��DV�REVHUYDo}HV�QRUPDOPHQWH�RFRUUHP�HP�DPELHQWHV�TXH�VmR�RV�ORFDLV�QDWXUDLV�GH�

DWLYLGDGH��$QJURVLQR�	�5RVHPEHUJ���������6XOOLYDQ��������GHIHQGH�R�HVSDoR�GH�FULDomR�GR�

DUWLVWD� FRPR� ORFDO� SRVVtYHO� GH� GHVHQYROYLPHQWR� H� DPDGXUHFLPHQWR� GH� SHVTXLVD� SRLV� R�

DPELHQWH� p� SDUWH� LPSRUWDQWH� GR� GHVHQYROYLPHQWR� GR� TXH� HVWi� VHQGR� SURGX]LGR�� H� SRVVXL�

FDUDFWHUtVWLFDV�� FRPR� LGHQWLGDGH��TXH� VmR�SULPRUGLDLV�SDUD� HVWXGRV�GHVVD�QDWXUH]D��6DEHPRV�

TXH� SDUD� D� UHDOL]DomR� GH� XPD� SHVTXLVD�� R� ORFDO� p� DSHQDV� SDUWH� GH� VXDV� QHFHVVLGDGHV�� H� TXH�

H[LVWHP� RXWUDV� TXHVW}HV� D� VHUHP� HQYROYLGDV�� PDV� SDUD� D� SHVTXLVD� TXH� WHP� D� DUWH� FRPR�

IXQGDPHQWR�SDUD�XP�WLSR�VLQJXODU�GH�LQIRUPDomR��R�DPELHQWH�WHP�LPSRUWkQFLD�SULPRUGLDO���

�

������$FHVVLELOLGDGHV�D�,QIRUPDo}HV�&RQVWUDQJHGRUDV�QD�3HVTXLVD��

$OJXPDV�WHPiWLFDV�VmR�FRQVWUDQJHGRUDV�GH�VHUHP�DERUGDGDV�SHOR�TXH�UHSUHVHQWDP�SDUD�

RV� VHUHV� KXPDQRV�� D� H[HPSORGDV� HPRo}HV� QHJDWLYDV�� GDV� Do}HV�PRUDOPHQWH� UHSUHHQGLGDVRX�

GDV�Do}HV�GH�YLROrQFLD��1HVVH�PRPHQWR��D�DUWH�SRGH�VHU�XPD�IRQWH�SDUD�REWHU�WDLV�LQIRUPDo}HV�

FRP� ULTXH]D� GH� GHWDOKHV� H� YHUDFLGDGH�� 3DWLHQW� ������� VH� XWLOL]RX� GD� DUWH�OLWHUDWXUD�SDUD�

SHVTXLVDU� VREUH� D� LQYHMD� QR� kPELWR� GDV� RUJDQL]Do}HV�� 7DO� WHPiWLFD� p� GLItFLO� GH� DERUGDU� DWp�
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PHVPR�HP�TXHVWLRQiULRV�DQ{QLPRV��SRLV�VH�WUDWD�GH�XPD�HPRomR�KXPDQD�GD�TXDO�D�YHUJRQKD�

GH� VHQWLU� RX� D� QHJDomR� GH� VXD� H[LVWrQFLD� QmR� SHUPLWH� XPD� FRQILVVmR�� 1R� HQWDQWR�� VHQGR� D�

LQYHMD� XPD� FRQVWUXomR� VRFLDO�� FXOWXUDOPHQWH� LQFRUSRUDGD� DR� FRPSRUWDPHQWR�� WHPRV� QD�

RUJDQL]DomR� XP� DPELHQWH� SURStFLR� SDUD� TXH� HOD� SRVVD� QDVFHU� H� VH� LQILOWUDU� FRPR� XP� PDO�

VLOHQFLRVR� H� QRFLYR� SDUD� DV� UHODo}HV� KXPDQDV�� $� HVWUDWpJLD� XWLOL]DGD� IRL� j� DERUGDJHP�

LQWHUSUHWDWLYD� GD� QDUUDWLYD� ILFFLRQDO�� FRQVHJXLQGR� DVVLP� XP� UHOD[DPHQWR� PDLRU� SDUD� IDODU�

VREUH� R� WHPD�� SRLV� IDODQGR� GRV� SHUVRQDJHQV� RV� IXQFLRQiULRV� QmR� HVWmR� IDODQGR� GH� VL�� H�� QR�

HQWDQWR�� DR� UHFRQKHFHU� XP� FRPSRUWDPHQWR� QR� SHUVRQDJHP�� DFRQWHFH� XPD� LGHQWLILFDomR� H�

UHIOH[mR� LPHGLDWD� GR� SUySULR� FRPSRUWDPHQWR� WUD]HQGR� PRWLYDomR� SDUD� XPD� PXGDQoD� GH�

FRPSRUWDPHQWR��4XHVW}HV�RUJDQL]DFLRQDLV�FRPR�FRPSHWLWLYLGDGH��GLVSXWD�SRU�PHWDV��SDL[}HV��

yGLRV��SUHPLDomR��RXGHPLVVmR��VmR�PRWLYDo}HV�TXH�GHVSHUWDP�HPRo}HV�TXH�VmR�VRFLDOPHQWH�

FRQVWUXtGDV� H� TXH� SRGHP� VHU� RUJDQL]DFLRQDOPHQWH� GHVFRQVWUXtGDV� DWUDYpV� GD� PHWRGRORJLD�

DUWtVWLFD���

�

����$57(�&202�$1È/,6(��9,$�'(�7(25,=$d­2�

e� SUHFLVR� GHEDWHU� RV� PRGRV� GH� DFHVVR� H� DQiOLVH� GH� GDGRV� TXH� VmR� GHVWDFDGRV� H� TXH�

SURYDYHOPHQWH�DSRLDUmR�IXWXUDV�SURSRVLo}HV�GH�PpWRGRV�GH�SHVTXLVD�TXH�HQYROYH�D�FRQVWUXomR�

GR�FRQKHFLPHQWR� �%LVSR���������$UWH�FRPR�SURFHVVR�PHWRGROyJLFR� WDPEpP�SRGH�FRQWULEXLU�

FRP�R�SURFHVVR�GH�DQiOLVH��LQWHUSUHWDomR�GH�LQIRUPDo}HV�H�SURGXomR�WHyULFD�SDUD�D�SHVTXLVD��$�

XWLOL]DomR�GH�XPD�GLQkPLFD�GH�QDWXUH]D�DUWtVWLFD�DR�ORQJR�GR�SURFHVVR�GH�FROHWD�H�GH�DQiOLVH�

GH� GDGRV� DMXGD� RV� SDUWLFLSDQWHV� D� H[SRUHP� FRP� PDLRU� QDWXUDOLGDGH� VHXV� VHQWLPHQWRV� H�

SHUFHSo}HV� GH� RUGHP� PDLV� DIHWLYD�� H� WDPEpP� GH� RUJDQL]DU� H� DQDOLVDU� HVVDV� LQIRUPDo}HV��

SULQFLSDOPHQWH� VH� IRU� H[SUHVVR� GH� IRUPD�FROHWLYD�� OLEHUDQGR�RV� LQGLYtGXRV� GH� XP�H[FHVVLYR�

VHQVR� GH� DXWRFUtWLFD�TXH� OLPLWD� D�PDQLIHVWDomR� GH� VXDV� LGHLDV� H� SHUFHSo}HV� GLDQWH� GR� JUXSR�

�6LOYD���������e�SRVVtYHO�FRPELQDU�FULDWLYLGDGH�FRP�FUtWLFD�SDUD�LOXVWUDU�PHLRV�DOWHUQDWLYRV�GH�

DQiOLVH� GH� GDGRV� QD� SHVTXLVD� FRP� DERUGDJHQV� DUWtVWLFDV� �'D\NLQ�� ������ /DSXP�� 	� /LX� 	�

+XPH�	�:DQJ�	1JX\HQ�	�+DUGLQJ�	�&KXUFK�	�&RKHQ�	<DX���������TXH�YHP�JDQKDQGR�

PDLV� UHFRQKHFLPHQWR�FRPR�XPD�DERUGDJHP�GH�SHVTXLVD�FUtWLFD�QDV�FLrQFLDV�VRFLDLV� �)LQHO\��

������ *HUVWHQEODWW�� ������ &DSRXV�'HR\OODV� 	� %URPILHOG�� ������� $V� DUWHV� DMXGDUDP� D�

GHVHQYROYHU� QRYRV� LQVLJKWV� WHyULFRV� �5D\� 	� 6PLWK�� ������� 8PD� SDUWH� GD� H[SHULrQFLD� GH�

FULDWLYLGDGH�SURGX]�XP�WUDEDOKR�LQWHOHFWXDO�TXH�UHYLYH�D�H[SHULrQFLD�SRU�PHLR�GH�GHWDOKHV�TXH�

VmR�PDWHULDOL]DGRV� SURGX]LQGR� QRYDV� UHIOH[}HV� SDUD� VXUJLPHQWR� GH� QRYDV� WHRULDV� H� WDPEpP�

DMXVWHV� HP� WHRULDV� H[LVWHQWHV� �/RFNH� 	� *ROGHQ�%LGGOH� 	� )HOGPDQ�� ������$� PHWRGRORJLD�

DUWtVWLFD� FRORFD� D� DSUHQGL]DJHP� H� D� SUiWLFD� GH� UHVROXomR� GH� SUREOHPDV� FRPR� IRQWH� SDUD�
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WHRUL]DomR��SRLVDV�DUWHV�H�RV�DUWLVWDV�HVWmR�RFXSDGRV�HP�HVWXGDU��SHVTXLVDU�H�SURGX]LU�OHYDQGR�

HP�FRQVLGHUDomR�RV�DVSHFWRV�OLJDGRV�D�YLDELOLGDGH��YLVLELOLGDGH��WUDQVPLVVmR�GR�FRQKHFLPHQWR��

GLVWULEXLomR�GR�SURGXWR�DUWtVWLFR�H�LPSDFWRV�FDXVDGRV��6XOOLYDQ����������

�

�����$�$57(�1$�0(72'2/2*,$�'(�3(648,6$�(0�$'0,1,675$d­2�

2�SDSHO�GD� DUWH�QR�SURFHVVR�PHWRGROyJLFR�YHP� VHQGR�GLVFXWLGR�SRU�YiULRV�DXWRUHV�QR�

FDPSR� GDV� &LrQFLDV� 6RFLDLV� H� +XPDQDV�� 1R� FDPSR� GD� $GPLQLVWUDomR�� D� DUWH� FRPR�

PHWRGRORJLD�GH�SHVTXLVD�DLQGD�p�WLPLGDPHQWH�XWLOL]DGD��DSHVDU�GH�RIHUHFHU�PXLWDV�YDQWDJHQV�

HP�WHUPRV�GH�UHVXOWDGRV�GH�SHVTXLVD��$�JUDQGH�YDQWDJHP�GHVVD�PHWRGRORJLD�p�TXH�HOD�YDL�D�

OXJDUHV�RQGH�RXWUDV�QmR�FRQVHJXHP�LU�FRPR�D�VXEMHWLYLGDGH�KXPDQD��$WUDYpV�GD�OLWHUDWXUD�IRL�

SRVVtYHO�HVWXGDU�D�LQYHMD�GHQWUR�GDV�RUJDQL]Do}HV��3DWLHQW���������FRP�D�DMXGD�GD�GUDPDWXUJLD�

FUtWLFD� H� DQiOLVH� GH� HVSHWiFXORV� WHDWUDLV� IRL� SRVVtYHO� HVWXGDU� D� VHTXrQFLD� GH� IDWRV� QHEXORVRV�

SURWDJRQL]DGRV�SHOD�(QURQ�&RUSRUDWLRQ� �%RMH�� ������� R�GHVHQKR� OLYUH� IRL� R� UHVSRQViYHO�SRU�

DOLYLDU� DV� WHQV}HV� H� PHGRV� GRV� IXQFLRQiULRV� GH� XPD� HPSUHVD� HP� SURFHVVR� GH� SULYDWL]DomR�

�6LOYD�	�9HUJDUD���������2XWURV�H[HPSORV�H[LVWHP�H�PXLWR�DLQGD�SRGH�VHU�IHLWR��PDV�p�SUHFLVR�

DFHLWDU�GH�IRUPD�GHILQLWLYD�TXH�DV�DUWHV�SRGHP�FRQWULEXLU�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR�H�

GLYHUVLGDGH�GH�HQWHQGLPHQWRV�GH�XP�PHVPR�IDWR��$V�SUiWLFDV�GHWHUPLQDP�DV�RUJDQL]Do}HV�H�

QmR�R�FRQWUiULR��FRPR�JHUDOPHQWH�VH�FRQFHEH�QD�JHVWmR��%LVSR���������

1HVWD� VHomR�� YDPRV� DSUHVHQWDU� H� GLVFXWLU� DOJXPDV� SHVTXLVDV� HP� $GPLQLVWUDomR� TXH�

LQWHJUDUDP�D�DUWH�HP�VHX�SURFHVVR�PHWRGROyJLFR��FRPR�VLQWHWL]DGR�QD�7DEHOD����2V�H[HPSORV�

FLWDGRV� DMXGDP� D� HQWHQGHU� GH� IRUPD� SUiWLFD� RV� SRQWRV� TXH� HYLGHQFLDP� D� DUWH� FRPR�

HSLVWHPRORJLD� IXQFLRQDQGR� FRPR�XP�DOLFHUFH�PHWRGROyJLFR�� UHODFLRQDQGR�RV� REMHWLYRV� H� RV�

UHVXOWDGRV���

�

�

�

�

�

�

�

�

�

�

�
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7DEHOD�����([HPSORV�GH�3HVTXLVDV�HP�$GPLQLVWUDomR�TXH�,QWHJUDP�D�$UWH�

$XWRU�H�
OLQJXDJHP�
DUWtVWLFD�

2EMHWLYR� 0HWRGRORJLD� 5HVXOWDGRV�

&]DUQLDZVND�
-RHUJHV��������
7HDWUR�±�
&RPPHGLD�GHOO�
DUWH�

,QWHUSUHWDU�R�
GHVHQYROYLPHQWR�GH�
XP�FRQMXQWR�GH�
RUJDQL]Do}HV�S~EOLFDV�
OHYDQGR�HP�FRQWD�D�
DWXDomR�GH�SROtWLFRV��

'DV�GLIHUHQWHV�IRUPDV�GH�
WHDWUR��D�FRPPHGLDGHOO
DUWH�p�
DTXHOD�TXH�SDUHFH�VH�DGHTXDU�
PHOKRU�j�H[SORUDomR�H�
LQWHUSUHWDomR�GDV�
RUJDQL]Do}HV�
FRQWHPSRUkQHDV�GR�VHWRU�
S~EOLFR��LPSUHVVDV�FRPR�
HVWmR�FRP�D�PDUFD�GD�SROtWLFD�
GHPRFUiWLFD�PRGHUQD��TXH�
LQGLFD�IRUoD��PDV�p�DOWDPHQWH�
FRQWUDGLWyULD��

$�PHWiIRUD�GR�WHDWUR�IRL�
UHOHYDQWH�SDUD�XPD�DQiOLVH�GD�
SROtWLFD�QD�VRFLHGDGH�HP�
JHUDO�H�QDV�RUJDQL]Do}HV�
GHQWUR�GHOD��$�DWXDomR�
VLPEyOLFD��DV�SHUIRUPDQFHV�
S~EOLFDV�H�D�FRQH[mR�
DPEtJXD�HQWUH�LGHLDV�H�
UHDOLGDGHV�GH�YiULRV�WLSRV�
ILFDP�HYLGHQWHV��

%OXPHQIHOG�
-RQHV��������
'DQoD�

3HVTXLVD�GH�
LQYHVWLJDomR�QD�EXVFD�
SRU�VLJQLILFDGRV��
&RQVWUXomR�GH�
VLJQLILFDGRV�DWUDYpV�
GRV�PRYLPHQWRV�GR�
FRUSR��

,PSURYLVDomR�HP�GDQoD��� $�RULJHP�GR�PRYLPHQWR�p�D�
DomR�GR�FRUSR��H�D�DomR�
HQYROYH�R�OXJDU�FRP�VXDV�
FDUDFWHUtVWLFDV�GH�GLVWkQFLDV��
GH�LQWHQomR�H�GH�UHFHSomR�GD�
DomR�SRU�SDUWH�GRV�RXWURV�TXH�
WDPEpP�HVWHMDP�HQYROYLGRV��
H�p�HVVD�DomR�LQWHJUDGD�TXH�
VHUYH�FRPR�EDVH�SDUD�D�
FRQVWUXomR�GH�VLJQLILFDGRV��

+DUG\���������
&DUWRRQV�
3ROtWLFRV�

$QiOLVH�GH�XPD�
DPRVWUD�GH�FDUWRRQV�
�FUtWLFRV�H�LU{QLFRV��
SDUD�PRVWUDU�FRPR�R�
GLVFXUVR�GD�LPLJUDomR�
VRFLDO�DMXGD�D�
FRQVWLWXLU�D�LPDJHP�
GRV�UHIXJLDGRV���

&DUWRRQV�SROtWLFRV�FRPR�
IRQWH�GH�LQIRUPDomR�SDUD�
DQiOLVH�GH�GLVFXUVR�VREUH�D�
LPLJUDomR�VRFLDO�TXH�SRU�
YH]HV�UHVWULQJH�H�RXWUDV�
IDFLOLWD�DV�DWLYLGDGHV�GH�
PHPEURV�HVSHFtILFRV�GR�
FDPSR�LQVWLWXFLRQDO�
UHODFLRQDQGR�DV�LPSOLFDo}HV�
GHVWH�HVWXGR�SDUD�SHVTXLVD�H�
SUiWLFD���
�

2�FRQFHLWR�GH�UHIXJLDGR�
H[LVWH�HP�QRVVDV�PHQWHV��PDV�
R�UHIXJLDGR�TXH�DSDUHFH�
GLDQWH�GH�XP�IXQFLRQiULR�GD�
LPLJUDomR�p�XPD�HQWLGDGH�
ItVLFD�TXH�VH�DGDSWD�DR�
FRQFHLWR�GH�UHIXJLDGR��1D�
PHGLGD�HP�TXH�RV�FRQFHLWRV�
PXGDP��QRYRV�REMHWRV�VmR�
SURGX]LGRV�H�VmR�LQYRFDGDV�
SUiWLFDV�PXLWR�GLIHUHQWHV�SDUD�
OLGDU�FRP�R�LQGLYtGXR��

3DWLHQHW�DO��
�������
/LWHUDWXUD�

&RQKHFHU�D�
H[SHULrQFLD�GD�LQYHMD�
QR�DPELHQWH�GH�
WUDEDOKR��

2�URPDQFH�GH�5LFKDUG�5XVVR�
³6WUDLJKW�0DQ´�FRPR�IRQWH�
GH�LQIRUPDomR�

$�LQYHMD�p�FRQVWUXtGD�
VRFLDOPHQWH��UHODFLRQD�VH�
FRP�DV�QDUUDWLYDV�
RUJDQL]DFLRQDLV��H�VHUYH�
FRPR�FDWDOL]DGRU�HPRFLRQDO�
TXH�HQJHQGUD�DomR�H�FULDomR�
GH�VHQWLGR��DR�PHVPR�WHPSR�
HP�TXH�IXQFLRQD�FRPR�
PHFDQLVPR�TXH�UHSURGX]�
DRUGHP�PRUDO�H�FXOWXUDO�QD�
TXDO�RFRUUH��

%RMH�HW�DO��
��������
7HDWUR�±�

$QDOLVDU�RV�HYHQWRV�
RFRUULGRV�HQWUH������H�
�����H�TXH�JXDUGDP�

7pFQLFD�GD�GUDPDWXUJLD�
FUtWLFD��D�SDUWLU�GH�TXDWUR�
WLSRV�GH�HVSHWiFXOR��

3DUD�ID]HU�XP�HVSHWiFXOR�
WHDWUDO�p�SUHFLVR�XP�HVIRUoR�
FROHWLYR�H�QR�kPELWR�
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'UDPDWXUJLD� FDUDFWHUtVWLFDV�GH�
HVSHWiFXORV�WHDWUDLV��

FRQFHQWUDGR��GLIXVR��
LQWHJUDGR�H�PHJDHVSHFWiFXOR�

RUJDQL]DFLRQDO�WDPEpP�p�
SUHFLVR�XP�JUDQGH�Q~PHUR�GH�
DWRUHV�SDUD�LQYHQWDU�XPD�
PHQWLUD�GR�WDPDQKR�GD�
(QURQ���

+DWFK�H�<DQRZ�
�������3LQWXUD�

9ROWDUDP�VH�SDUD�D�
SLQWXUD�SDUD�SHUPLWLU�D�
FRPSUHHQVmR�
PHWDIyULFD�GDV�
GLIHUHQoDV�
PHWRGROyJLFDV�QRV�
HVWXGRV�
RUJDQL]DFLRQDLV�H�HP�
RXWUDV�FLrQFLDV�VRFLDLV��
FRP�EDVH�HP�H[HPSORV�
GD�OLWHUDWXUD�VREUH�
LGHQWLGDGH�
RUJDQL]DFLRQDO��
�

$VVLP�FRPR�RV�DUWLVWDV�
ROKDP�SDUD�R�PXQGR�DR�VHX�
UHGRU�H�LQWHUSUHWDP�FRLVDV�QD�
WHOD�XVDQGR�XPD�YDULHGDGH�GH�
WpFQLFDV��RV�SHVTXLVDGRUHV�
XVDP�PpWRGRV�TXH�UHIOHWHP�
SUHVVXSRVWRV�RQWROyJLFRV�H�
HSLVWHPROyJLFRV�VREUH�VHXV�
PXQGRV�GH�SHVTXLVD��

$R�SHUPLWLU�QRYDV�PDQHLUDV�
GH�YHU�FRLVDV�IDPLOLDUHV��DV�
PHWiIRUDV�SRGHP�IDFLOLWDU�
HVVHV�HQFRQWURV��GHL[DQGR�R�
TXH�HVWi�LPSOtFLWR�PDLV�
YLVtYHO��&RPSDUDU�5HPEUDQGW�
FRP�3ROORFN�DSUHVHQWD��SRU�
PHLR�GD�PHWiIRUD��RXWUDV�
SRVVLELOLGDGHV�GH�REVHUYDomR�
VREUH�DV�GLIHUHQoDV�H[LVWHQWHV�
HQWUH�UHDOLVWDV�H�
LQWHUSUHWDWLYLVWDV��VHMDP�HOHV�
SLQWRUHV�RX�SHVTXLVDGRUHV��

+DWFK��������
0~VLFD�

5HGHVFUHYHU�R�
FRQFHLWR�GH�HVWUXWXUD�
RUJDQL]DFLRQDO�GH�
IRUPD�DGHTXDGD�DR�
YRFDEXOiULR�HPHUJHQWH�
GRV�HVWXGRV�
RUJDQL]DFLRQDLV�

8WLOL]D�R�MD]]�FRPR�UHFXUVR�
PHWDIyULFR�DSUHVHQWDQGR�
DOJXPDV�GHVFULo}HV�EiVLFDV�
UHODFLRQDGDVD�VXD�
SHUIRUPDQFH�

'H�PDQHLUD�UHIOH[LYD��R�
DUWLJR�GHPRQVWUD�RV�FRQFHLWRV�
H�VXVWHQWD�D�UHGHVFULomR�GD�
HVWUXWXUD�RUJDQL]DFLRQDO�
FRPR�VHQGR�DPEtJXD��
HPRFLRQDO�H�WHPSRUDO���

6LOYD�H�9HUJDUD�
�������
'HVHQKRV�

3HUFHEHU�R�LPSDFWR�
HPRFLRQDO�GLDQWH�GD�
SHUVSHFWLYD�GH�
SULYDWL]DomR�GH�XPD�
JUDQGH�HPSUHVD�HVWDWDO�

'HVHQKR�OLYUH�HP�JUXSR�TXH�
LOXVWUH�D�VHQVDomR�GHVFULWD�HP�
SDODYUDV�QR�SULPHLUR�
PRPHQWR��

$WUDYpV�GHVVH�WUDEDOKR�IRL�
SRVVtYHO�DSUR[LPDU�D�WRGRV�
FULDQGR�XQLmR�SDUD�HQIUHQWDU�
DV�PXGDQoDV�H�R�
GHVFRQKHFLGR��VHP�IDODU�GR�
TXDQWR�H[LVWH�GH�FRPXP�QDV�
HPRo}HV�HQFRQWUDGDV�ID]HQGR�
FRP�TXH�VH�VHQWLVVHP�PDLV�
IRUWHV��

6RUHQVHQ�������
)RWRJUDILD�

$QDOLVDU�R�PDWHULDO�
YLVXDO�QDV�
RUJDQL]Do}HV�
FRORFDQGR�GRLV�
DUWHIDWRV�YLVXDLV�
�IRWRJUDILD��ODGR�D�ODGR�
HP�MXVWDSRVLomR�
SURGX]LQGR�FRQWUD�
QDUUDWLYDV�SDUD�D�
SROtWLFD�GRPLQDQWH��e�
XP�DUWHIDWR�HVWpWLFR�
TXH�SRU�VL�Vy�p�FDSD]�
GH�FULDU�QRYRV�
FRQKHFLPHQWRV��SRLV�
SURGX]�H[SHULrQFLDV�
VHQVRULDLV�TXH�
GLVFLSOLQDP�H�DMXGDP�D�
LQWHUSUHWDU�R�PXQGR��

2�PpWRGR�p�H[HPSOLILFDGR�
MXVWDSRQGR�D�LF{QLFD�IRWR�GD�
6HJXQGD�*XHUUD�0XQGLDO�GH�
XP�PHQLQR�MXGHX�VDLQGR�GH�
FDVD�FRP�DV�PmRV�QR�DU�
GXUDQWH�DV�IROJDV�QD]LVWDV�H�D�
LF{QLFD�SLQWXUD�GH�XP�DQMR�
HP�WHUURU�SLQWDGR�ORJR�DSyV�D�
3ULPHLUD�*XHUUD�0XQGLDO��

$V�VHPHOKDQoDV�H�GLIHUHQoDV�
HQWUH�DV�LPDJHQV�HP�XP�
SHUtRGR�GH�TXDWUR�VpFXORV�
�GHVIDPLOLDUL]DP�VH��DWUDYpV�
GD�MXVWDSRVLomR�GH�DPERV�RV�
DUWHIDWRV��SURGX]LQGR�QRYDV�
IRUPDV�GH�SHUFHEr�ORV�H�
UHFLUFXOi�ORV��'XDV�GLIHUHQWHV�
H[SHULrQFLDV�VHQVRULDLV�H�GRLV�
SURFHVVRV�GLVFLSOLQDUHV�
KDELWXDLV�FROLGHP��e�HVVD�
FROLVmR�TXH�GRPHVWLFD�R�ODGR�
VRPEULR�GD�RUJDQL]DomR��
H[LJLQGR�QRV�UHFULDU�D�
SHUWXUEDomR�H�GHVIDPLOLDUL]DU�
SUHFRQFHLWRV��

*ULVRQL��������
3RHVLD�

2�REMHWLYR�p�H[SORUDU�R�
SRGHU�GH�XVDU�D�SRHVLD�
FRPR�XP�SURFHVVR�GH�

7UDWD�VH�GH�XP�HVWXGR�
TXDOLWDWLYR��LQWHUSUHWDWLYR��
TXH�XWLOL]D�D�LQYHVWLJDomR�HP�

2�XVR�FULDWLYR�GD�SRHVLD�SDUD�
LOXPLQDU�SURFHVVRV�
LQFRQVFLHQWHV�H�TXHVW}HV�
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UHIOH[mR�FUtWLFD�H�
DQiOLVH�RUJDQL]DFLRQDO�
QR�SURFHVVR�GH�JHVWmR��
(OH�SUHWHQGH�GDU�YLGD�
DRV�FRQFHLWRV�GH�
³RUJDQL]DomR�QD�
PHQWH´�GH�$UPVWURQJ�
H�XVDU�D�DQiOLVH�GH�
SDSpLV�FUtWLFRV�QDV�
LQWHUDo}HV�HQWUH�R�
JHUHQWH�H�R�
IXQFLRQiULR��

SULPHLUD�H�VHJXQGD�SHVVRD��
3RHPDV�VmR�FULDGRV�D�SDUWLU�
GDV�H[SHULrQFLDV�GH�GRLV�
PHPEURV�GD�RUJDQL]DomR�QR�
GLiORJR�HP�UHODomR�DRV�VHXV�
SDSpLV�H�IRFR�HP�LQFLGHQWHV�
FUtWLFRV�GH�WRPDGD�GH�GHFLVmR�
HVSHFtILFRV�GHQWUR�GD�YLGD�GD�
RUJDQL]DomR��$�FULDomR�GD�
SRHVLD�p�XVDGD�FRPR�XPD�
IRUPD�GH�FRPXQLFDomR�H�
IRUQHFH�XP�IRFR�SDUD�D�
DQiOLVH�WHPiWLFD�GH�WHPDV�H�
TXHVW}HV�RUJDQL]DFLRQDLV�
FKDYH��

RUJDQL]DFLRQDLV�SHUPLWLX�
UHODo}HV�GH�WUDEDOKR�
UHYLWDOL]DGDV�H�XPD�QRYD�
SHUVSHFWLYD�VREUH�D�GLQkPLFD�
RUJDQL]DFLRQDO��2V�LQFLGHQWHV�
FUtWLFRV�H�RV�HYHQWRV�DR�UHGRU�
FDXVDUDP�FRQVLGHUiYHO�
GHVFRQIRUWR�HPRFLRQDO��
(VFUHYHU�VRE�D�IRUPD�GH�
SRHVLD�SRVVLELOLWRX�XPD�
GHVFREHUWD�GH�YR]��DXPHQWR�
GR�DSUHQGL]DGR�SHVVRDO�H�
QRYRV�LQVLJKWV�HP�UHODomR�DRV�
SDSpLV��SURFHVVRV�GH�JHVWmR�
GD�WRPDGD�GH�GHFLV}HV�H�
GLQkPLFD�LQWHUSHVVRDO�QD�
RUJDQL]DomR��

�

2� XVR� GH� URPDQFHV�� FRQWRV�� SHoDV�� FDQo}HV�� SRHPDV� H� ILOPHV� FRQVWLWXHP� DERUGDJHQV�

OHJtWLPDV�SDUD�R�HVWXGR�GD�DGPLQLVWUDomR�H�GD�RUJDQL]DomR��$V�DUWHV�IRUQHFHP�XP�DFUpVFLPR�

~WLO� jV� QRVVDV�PDQHLUDV� GH� SHQVDU� VREUH� DV� RUJDQL]Do}HV� HP� XPD� DERUGDJHP� LQGLVSHQViYHO�

SDUD� IRUWDOHFHU� D� FRQH[mR� HQWUH� D� DQiOLVH� RUJDQL]DFLRQDO� DOLDGD� D� XPD� H[SHULrQFLD� SUiWLFD�

VXEMHWLYD� �3KLOOLSV�� �������$V� DUWHV� DMXGDP� QD� FRPSUHHQVmR� GH� QyV� PHVPRV� H� GH� QRVVDV�

HVFROKDV��*RPHV��������$�FLrQFLD�GD�RUJDQL]DomR�H�GD�JHVWmR�FRPHoRX�UHFHQWHPHQWH�D�SUHVWDU�

PDLV�DWHQomR�DR�µPRGR�YLVXDO¶VXEWHRUL]DGR�QR�GLVFXUVR�H�QD�FRQVWUXomR�GH�VHQWLGR��0LWFKHOO��

������ 0H\HU� 	� +|OOHUHU� 	� -DQFVDU\� 	� /HHXZHQ�� ������� 3HUFHEHUDP� TXH� D� XWLOL]DomR� GH�

YtGHRV� SURPRYH�QD� SHVTXLVD� TXDOLWDWLYD� D� SRVVLELOLGDGH� GH� IDODU� VREUH� D� LQWHUDomR� VRFLDO� QD�

YLGD�FRWLGLDQD�HP�WHPSR�UHDO��.QREODXFK�	�5DDE�	�6RHIIQHU��������+HDWK�	�+LQGPDUVK�	�

/XII��������0LWFKHOO���������$�VLPSOHV�XWLOL]DomR�GH�IRWRJUDILDV�SRGH�UDVWUHDU�RV�SURFHVVRV�GH�

PXGDQoD� FRQWHPSRUkQHRV� HP� XPD� RUJDQL]DomR� H� RV� SURFHVVRV� GH� PXGDQoD� DR� ORQJR� GR�

WHPSR��EHP�FRPR� LQFRUSRUDU�GLYHUVDV�YR]HV�GHQWUR�GDV�RUJDQL]Do}HV� �5D\�	�6PLWK���������

2XWURV�EHQHItFLRV�GD�DERUGDJHP�DUWtVWLFD�QD�SHVTXLVD�TXDOLWDWLYD�VmR�R�HVWXGR�LQWHUGLVFLSOLQDU�

H� D� FRODERUDomR� FRPR� IRUPDV� LQRYDGRUDV� GH� HQJDMDU� H� IDFLOLWDU� R� GLiORJR� QD� FRQVWUXomR� H�

GLVVHPLQDomR� GH� FRQKHFLPHQWR� �*HUVWHQEODWW�� ������� 2� FRQKHFLPHQWR� HVWpWLFR� GHVHPSHQKD�

XP�SDSHO�LPSRUWDQWH�QD�SUiWLFD�RUJDQL]DFLRQDO��QmR�DSHQDV�FRPR�R�FRQWH[WR�VLPEyOLFR�SDUD�R�

WUDEDOKR��PDV�FRPR�XPD�SDUWH� LQWHJUDQWH�GR�WUDEDOKR�TXH�DV�SHVVRDV�UHDOL]DP��(ZHQVWHLQ�	�

:K\WH����������

�

�

�
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$�PXGDQoD�ID]�SDUWH�GD�URWLQD�GD�VRFLHGDGH�H��FRQVHTXHQWHPHQWH��GDV�RUJDQL]Do}HV��6H�

SRU�XP�ODGR�p�SUHFLVR�FRQVWDQWHV�UHYLV}HV�QDV�HVWUDWpJLDV��SURFHVVRV��HVWUXWXUDV�H�VLVWHPDV�GH�

LQIRUPDomR�� SRU� RXWUR� ODGR� QDGD� GLVVR� DFRQWHFH� VHP� R� HOHPHQWR� KXPDQR� �6LOYD�� ������� e�

SUHFLVR� UHFRQKHFHU� DTXL� D� JUDQGH� FRQWULEXLomR� TXH� DV� DUWHV� YrP� GDQGR� SDUD� RV� HVWXGRV� QR�

FDPSR� GD� $GPLQLVWUDomR�� VHMD� QD� H[SHULPHQWDomR� DUWtVWLFD�� QD� DSUHFLDomR� HVWpWLFD� �+DWFK��

������RX�QD�REVHUYDomR�GH�IHQ{PHQRV�SHVVRDLV��6XOOLYDQ���������&RP�EDVH�QR�TXH�DQDOLVDPRV�

DQWHULRUPHQWH� VREUH� D� DUWH� FRPR� HSLVWHPRORJLD�� FRQKHFLPHQWR� H� DQiOLVH�� GHVWDFDPRV� DOJXQV�

EHQHItFLRV�H�GHVDILRV�TXDQGR�LQWHJUDPRV�D�DUWH�QR�SURFHVVR�GH�SHVTXLVD��2V�GHVDILRV�H[LJHP�

UHIOH[mR�GR�SHVTXLVDGRU�SDUD�VDEHU�HQIUHQWDU�RV�SHULJRV�TXH�SRGHP�DSDUHFHU��3RU�QmR� WUD]HU�

WDQWDV� UHVSRVWDV�H� VLP�P~OWLSODV�SHUJXQWDV�D�DUWH�p�HQWHQGLGD�FRPR�XPD�FRQVWDQWH� LQGHFLVmR�

SRU� WUD]HU� WHPDV� FRPSOH[RV� H� SRU� FRQIXQGLU� PDLV� GR� TXH� HODERUDU� XPD� UHVSRVWD� GHILQLWLYD�

�&KLOWRQ�� ������$V� PHWRGRORJLDV� GRPLQDQWHV� SRXFR� WrP� FRQWULEXtGR� SDUD� XPD� PDLRU�

FRPSUHHQVmR� VREUH� R�PRGR� FRPR� DV� SHVVRDV� H� HTXLSH� OLGDP� FRP� RV� DVSHFWRV� GH� QDWXUH]D�

DIHWLYD�� SVLFROyJLFD� H� VRFLDO� HQYROYLGRV� QDV� VLWXDo}HV� GH� PXGDQoD�0XGDQoD� p� DOJR� TXH� VH�

SURGX]� QmR� VRPHQWH� DWUDYpV� GH� GLUHWUL]HV� H� Do}HV� LQVWLWXFLRQDLV� LPSOHPHQWDGDV�� PDV� HP�

JUDQGH�SDUWH�QDV�LQWHUDo}HV�GR�GLD�D�GLD��QD�PHGLGD�HP�TXH�D�RUJDQL]DomR�VH�FRQVWUyL��6LOYD��

�������

1mR� p� SRVVtYHO� REULJDU� XPD� SHVVRD� D� UHDOL]DU� XPD� DWLYLGDGH� TXH� WHQKD� DV� OLQJXDJHQV�

DUWtVWLFDV�FRPR�SRQWR�GH�SDUWLGD��VH�HOD�QmR�GHVHMDU�SDUWLFLSDU��(P�PXLWDV��FDXVD�XPD�HVSpFLH�

GH�SkQLFR�H�SDUDOLVLD��3DWLHQHW�DO���������2�VLPSOHV�IDWR�GH�WRGRV�HPXPD�VDOD�HVWDUHP�ROKDQGR�

H[FOXVLYDPHQWH�SDUD�YRFr�Mi�FDXVD�VXGRUHVH�HP�SDUWH�GD�SRSXODomR��%OXPHQIHOG�-RQHV���������

6HU� FRQGX]LGR� DWUDYpV� GH� XPD�PHWRGRORJLD� DUWtVWLFD� UHTXHU� XPD�PDWXULGDGH�PtQLPD� H� TXH�

QHP� VHPSUH� HVWi� UHODFLRQDGD� j� IDL[D� HWiULD�� ([LVWHP� SHVVRDV� LPDWXUDV� GR� SRQWR� GH� YLVWD�

HPRFLRQDO��H�GH�FRQFHQWUDomR��HP�WRGDV�DV� LGDGHV��6XOOLYDQ���������e�XPD�PHWRGRORJLD�TXH�

UHTXHU� D� DSOLFDomR� GH� IRUPDV� GH� LQYHVWLJDomR� TXH� SULYLOHJLHP� D� HVFXWD� H� D� REVHUYDomR� GDV�

SHUFHSo}HV� LQGLYLGXDLV� H� FROHWLYDV�� EHP� FRPR� RV� PHFDQLVPRV� GH� QDWXUH]D� FRQVFLHQWH� H�

LQFRQVFLHQWH�TXH�SDUWLFLSDP�GD�FRQVWUXomR�GD�DomR�RUJDQL]DFLRQDO��6LOYD���������

$� XQLmR� HQWUH� HVVHV� GRLV� FDPSRV�� GD� DUWH� H� GD� DGPLQLVWUDomR�� p� PXLWR� ULFD� HP�

SRVVLELOLGDGHV� H� PXLWR� XWLOL]DGD� SRU� SHVTXLVDGRUHV�� D� H[HPSOR� GD� DSUHFLDomR� GH� ILOPHV��

FRPLGDV�� SDLVDJHQV�� SHoDV�� VKRZV� H� H[SRVLo}HV� �'DYHO�� ������� H[SHULPHQWDo}HV� HP� DUWHV�

SOiVWLFDV� �6XOOLYDQ�� ������� GDQoD� �%OXPHQIHOG�-RQHV�� ������� WHDWUR� �&]DUQLDZVND�-RHUJHV��

�������P~VLFD��+DWFK��������GHQWUH�RXWURV��2XWUD�WpFQLFD�PXLWR�XWLOL]DGD�FRP�D�DUWH�p�R�XVR�GH�
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PHWiIRUDV� �6WUDWL�� ������ H�TXH� HQYROYH� D�REVHUYDomR�GR� ID]HU� DUWtVWLFR�SDUD� VHU�XWLOL]DGD�QR�

HVWtPXOR� D� UHIOH[mR� GR� WUDEDOKR� HP� FRQMXQWR� OHYDQWDQGR� SRQWRV� FRPR� D� KDELOLGDGH� QD�

H[HFXomR� GR� VHUYLoR� RX�PHVPR�R� MRJR� HQYROYLGR� HQWUH� WRGRV� RV� DWRUHV� TXH� ID]HP�SDUWH� GD�

RUJDQL]DomR� �+DWFK�� ������� 6mR� LQLFLDWLYDV� TXH� QRV� SHUPLWHP� QRYDV� IRUPDV� GH� REVHUYDU� R�

REMHWR�D�VHU�SHVTXLVDGR��SRLV�DPSOLD�R�ROKDU�VREUH�RV�PRWLYRV�RX�DFDVRV�TXH�ID]HP�FRP�TXH�DV�

Do}HV�DFRQWHoDP���

$OJXQV� GHVDILRV� VmR� VLJQLILFDWLYRV� SDUD� D� PRELOL]DomR� GD� DUWH� QD� PHWRGRORJLD� GH�

SHVTXLVD��2�SULPHLUR�GHVDILR�FRQVLVWH�HP�XPD�JUDQGH�UHVLVWrQFLD�H�GHVFRQILDQoDV�UHODWLYDV�j�

VHULHGDGH�GR� WUDEDOKR� FRP�DUWH�� 3RU� WHU� IRUWH� OLJDomR� FRP�HOHPHQWRV� O~GLFRV�� FULDWLYRV� H� GH�

LQWHJUDomR�� VmR� IDFLOPHQWH� FRQIXQGLGRV� FRP�SXUR� HQWUHWHQLPHQWR� H� GLYHUVmR�� RX� DWp�PHVPR�

FRP� XPD� VLPSOHV� IXQomR� ILJXUDWLYD� SDUD� DOLYLDU� WHQV}HV� VHP� JUDQGHV� SURSRUo}HV� �6XOOLYDQ��

�������0HVPR�GLDQWH�GD�GHVFUHQoD�GH�PXLWRV��DV�DUWHV�UHYROXFLRQDP�D�IRUPD�GH�SHQVDU�H�GH�

SURGX]LU�FRQKHFLPHQWR��<RXQJ����������

2� VHJXQGR� GHVDILR� p� R� KiELWR� GH� XP� ~QLFR� PRGXV� RSHUDQGL� GH� ID]HU� SHVTXLVD�� e�

SRVVtYHO� URPSHU� FRP� SDUDGLJPDV� H� GHVHQKDU� RXWUDV� IRUPDV� GH� REVHUYDU� H� GH� HVWLPXODU� R�

HQYROYLPHQWR��YHQFHQGR�EDUUHLUDV�QR�FRUSR��QD�YR]�H�QD�HPRomR��3DUD�WUDEDOKDU�GHQWUR�GH�XPD�

PHWRGRORJLD�DUWtVWLFD�p�SUHFLVR�XPD�UXSWXUD�HSLVWHPROyJLFD�GUiVWLFD�SRU�SDUWH�GH�DOJXQV��SRLV�

R� TXH� HVWi� VHQGR� GHIHQGLGR� p� R� SURFHVVR� H� QmR� R� UHVXOWDGR� TXH� VHUi� DSUHVHQWDGR� FRPR�

UHVXOWDQWH�GR�SURFHVVR��1mR�FDEHP�DTXL�DV�DYDOLDo}HV�GH�FHUWR�H�HUUDGR��SRLV�FDGD�XP�SRGH�WHU�

D� VXD� SUySULD� IRUPD� GH� ID]HU�� WDO� TXDO� XPD� LPSUHVVmR� GLJLWDO�� 4XHVW}HV� UHODFLRQDGDV� DR�

SURFHVVR�VmR�PDLV�LPSRUWDQWHV�SDUD�HVWH�WUDEDOKR��SRLV�VmR�RV�H[HUFtFLRV�GLiULRV�TXH�YmR�DEULU�

HVSDoR�SDUD�VXSHUDo}HV��SHUFHSo}HV�H�ULVFRV��9HPRV�HP�RXWURV�PRGHORV�PHWRGROyJLFRV��TXH�

PHVPR�YDULDQGR�R�HPSHQKR�GR�SHVTXLVDGRU��DV� WpFQLFDV�VHUmR�EDVLFDPHQWH�DV�PHVPDV��SRLV�

H[LVWH�XP�SDVVR�D�SDVVR�GHILQLGR�TXH�LQGHSHQGH�GD�YRQWDGH�GR�SHVTXLVDGRU��

2� WHUFHLUR� GHVDILR� p� R� IDWR� GH� TXH� D� DERUGDJHP� DUWtVWLFD� p� VXEGHVHQYROYLGD� H�� HP�

JUDQGH�SDUWH��QmR�UHFRQKHFLGD�HP�UHODomR�DRV�SURFHVVRV�GH�JHUHQFLDPHQWR��e�SUHFLVR�DFHLWDU�

TXH�D�UHIOH[mR�H�DQiOLVH�DWUDYpV�GR�XVR�GD�DUWH�RIHUHFHP�XPD�FRQWULEXLomR�LPSRUWDQWH�SDUD�R�

WUDEDOKR�GH�DQiOLVH�RUJDQL]DFLRQDO��$�DUWH�HQIUHQWD�PXLWR�SUHFRQFHLWR�H�IDOWD�GH�LQIRUPDomR�D�

FHUFD�GH�VXDV�SRWHQFLDOLGDGHV��*ULVRQL���������&RP�D�DMXGD�GDV�DUWHV�WUD]HPRV�j�WRQD�D�UHODomR�

SUHFiULD� HQWUH� DV� GLILFXOGDGHV� OLJDGDV� j� UHSUHVHQWDomR� H� D� QHFHVVLGDGH� GH� FRQIURQWDU� R�

SHQVDPHQWR� GLDQWH� GD� QHFHVVLGDGH� GH� GHVIDPLOLDUL]DU� DV� PHPyULDV� GD� LQVWUXomR� FROHWLYD�

LPHGLDWD�TXH�HQYROYH�D�UHSUHVVmR�GR�SDVVDGR��6RUHQVHQ��������DWUDSDOKDQGR�R�LQGLYtGXR�GH�VH�

UHODFLRQDU�FRP�R�SUHVHQWH�H�SHQVDU�R�IXWXUR��$�DERUGDJHP�DUWtVWLFD�p�VXEGHVHQYROYLGD�H��HP�

JUDQGH� SDUWH�� QmR� UHFRQKHFLGD� HP� UHODomR� DRV� SURFHVVRV� GH� JHUHQFLDPHQWR�� $� UHIOH[mR� H�
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DQiOLVH� DWUDYpV� GR� XVR� GD� DUWH� RIHUHFHP� XPD� FRQWULEXLomR� LPSRUWDQWH� SDUD� R� WUDEDOKR� GH�

DQiOLVH�RUJDQL]DFLRQDO��*ULVRQL���������

2�TXDUWR�GHVDILR�p�D�REVHUYDomR�GH�TXH�SDUD�PXLWDV�SHVVRDV��WUDEDOKDU�VLJQLILFD�VRIUHU��

SRLV�QmR�WUDEDOKD�FRP�R�TXH�JRVWD��H�HVWH�FRQVWLWXL�XP�REVWiFXOR�SDUD�R�HQWHQGLPHQWR�GH�TXH�D�

DUWH� GHVHPSHQKD� XP� SDSHO� VRFLDO� QD� FRQVWUXomR� GH� LGHQWLGDGHV�� 7UDEDOKDU� FRP� D� DUWH� WUiV�

OXGLFLGDGH�� OHYH]D�� HVSRQWDQHLGDGH�� DOHJULD�� PHGRV�� VXSHUDomR�� H� SURGX]� XP� DPELHQWH�

DJUDGiYHO�H�DPLVWRVR��R�TXH�SDUD�PXLWRV�p�LQFRPSDWtYHO�FRP�D�LGHLD�GH�DPELHQWH�GH�WUDEDOKR��

4XHP�WUDEDOKD�FRP�DUWH�VDEH�R�TXH�HVWi�ID]HQGR�H�PXLWDV�YH]HV�QmR�FRQVHJXH�H[LVWLU�VHP�D�

SUiWLFD� DUWtVWLFD�� 1R� HQWDQWR�� YLYHU� GR� RItFLR� DUWtVWLFR� p� EDVWDQWH� SHQRVR�� SHOD� IDOWD� GH�

OHJLVODomR��FRPSURPLVVR�GR�SRGHU�S~EOLFR�H�FRQGLo}HV�GH�WUDEDOKR��H�DLQGD�DVVLP�p�FRPXP��

PHVPR�WUDEDOKDQGR�HP�SpVVLPDV�FRQGLo}HV��HQFRQWUDU�XP�DUWLVWD�IHOL]��(VWH�FRPSRUWDPHQWR�p�

FRQVLGHUDGR�SRU�PXLWRV�XP�SDUDGR[R��SRLV�R�HQWHQGLPHQWR�GR�OXJDU�GD�DUWH�QmR�FRQGL]�FRP�R�

DPELHQWH�HVWUHVVDQWH�H�FRPSHWLWLYR�TXH�YHPRV�QDV�RUJDQL]Do}HV���

2�TXLQWR�GHVDILR��H� WDOYH]�R�PDLV�GHOLFDGR�GH�WRGRV��p�R�FXLGDGR�TXH�p�SUHFLVR�WHU�DR�

WUD]HU�D�WRQD�VHQWLPHQWRV�SDUD�D�FRQVWUXomR�GH�QRYRV�HQWHQGLPHQWRV�H�VLJQLILFDGRV��SRLV�QmR�

SRGH� VHU� OHYDGR�SDUD�XP� VHQWLPHQWDOLVPR��$�RUJDQL]DomR� VHQWLPHQWDO� GD�PHPyULD�GHYH� VHU�

GHVDILDGD� VHPSUH�� XPD� YH]� TXH� R� VHQWLPHQWDOLVPR� REVFXUHFH� DV� LPSOLFDo}HV� SROtWLFDV� GD�

PHPyULD�H�TXDLV�Do}HV�HVVDV�LPSOLFDo}HV�H[LJHP��6RUHQVHQ���������

�

����&21&/86­2�

e�QD�DERUGDJHP�DUWtVWLFD�TXH�HVWH�HVWXGR�HQFRQWUD�VHX�DEULJR��SRLV�GHILQH�H�DPDGXUHFH�

DV� UHODo}HV�HQWUH�D�DUWH�H�D�SHVTXLVD��H�SRU�HVVD�PHVPD�UD]mR�p�TXH�QmR�HVWDPRV�IDODQGR�GD�

DUWH� FRPR� HVFROKD� SURILVVLRQDO�� H� VLP� FRPR� IHUUDPHQWD� GH� SHVTXLVD� H� REVHUYDomR�� )DODPRV�

DTXL�GD�SRVVLELOLGDGH��DWUDYpV�GD�DUWH��GH�REVHUYDU��QD�TXDOLGDGH�GH�SHVTXLVDGRU��DV�GLYHUVDV�

IRUoDV�TXH�HVWmR�UHODFLRQDGDV�D�VLWXDo}HV�TXH�HQYROYHP�DV�HPRo}HV�H�WRPDGDV�GH�GHFLVmR��VHMD�

QD� VXD� YLGD� RX� GHQWUR� GD� HPSUHVD�� (� LVVR� DFRQWHFH� GHQWUR� GH� XPD� GLQkPLFD�� WDPEpP�

FDUDFWHUtVWLFD�H�LQHUHQWH�jV�DUWHV��H�TXH�H[LJH�XP�HQYROYLPHQWR�LQWHJUDGR�GRV�GLYHUVRV�YHWRUHV�

TXH�HVWmR�DWXDQWHV�GLDQWH�GD�VLWXDomR�GH�FRQIOLWR�TXH�HQYROYH�DV�UHODo}HV��R�WHPSR�H�D�HPRomR�

VH� XWLOL]DQGR� DLQGD� GD� FULDWLYLGDGH� H� OXGLFLGDGH� WRUQDQGR� R� DPELHQWH� GD� GHVFREHUWD�

FRQYLGDWLYR�H�GLYHUWLGR��

2�SULQFLSDO�SURSyVLWR�GHVWD�SHVTXLVD�IRL�LQWHJUDU�D�SURGXomR�GH�FRQKHFLPHQWR�H[LVWHQWH�

HQWUH�DUWH�H�PHWRGRORJLD�GH�SHVTXLVD�SDUD�DMXGDU�D�GHVPLVWLILFDU�D�SHVTXLVD�EDVHDGD�HP�DUWH�

FRPR�LQ~WLO�H�GXYLGRVD��$�LQWHJUDomR�GD�DUWH�FRP�D�PHWRGRORJLD�GH�SHVTXLVD�SRGH�VHU�IRQWH�GH�

LQRYDomR� H� JHUDomR� GH� FRQKHFLPHQWR� UHOHYDQWH�� FUtWLFR�� VHQVtYHO� H� WUDQVIRUPDGRU��2� FRQWDWR�
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FRP� D� DUWH�� SDUD� R� JUDQGH� S~EOLFR�� WHP� D� FDSDFLGDGH� H� IXQomR�� GH� GHVSHUWDU�� HQWUHWHU� H�

HPRFLRQDU��VHMD�DWUDYpV�GH�XP�ILOPH��XPD�P~VLFD��XP�GHVHQKR��XPD�SHoD�WHDWUDO��XPD�SLQWXUD��

XPD�LQWHUYHQomR�DUWtVWLFD��XP�DUWHVDQDWR�HWF��7DPEpP�p�FRPXP�D�DVVRFLDomR�GR�FRQWDWR�FRP�

D�DUWH�FRP�XPD�VHQVDomR�GH�EHP�HVWDU��SRU�YH]HV�GHVFULWD�FRPR�DOtYLR��SUD]HU�RX�GLYHUVmR��H�

TXH�OHYD�D�SHVVRD��VHP�VDLU�GH�RQGH�HVWi�SDUD�XP�OXJDU�GLIHUHQWH�GR�TXH�HOD�VHPSUH�FRVWXPD�LU��

3DUD� DOJXQV� p� GLItFLO� HQWHQGHU� TXH� R� DUWLVWD� TXH� HVWi� WH� ID]HQGR� VHQWLU� FRLVDV� HVSHFLDLV�� HVWi�

DSHQDV�WUDEDOKDQGR�H�GHVHPSHQKDQGR�VXD�IXQomR�VRFLDO��WmR�LPSRUWDQWH�TXDQWR�TXDOTXHU�RXWUD��

&RP�D�PHWRGRORJLD�DUWtVWLFD�p�SRVVtYHO�H[SHULPHQWDU�QR�PHVPR�SURFHVVR�D�XUJrQFLD�GDV�PHWDV�

�SODQHMDPHQWR���D�FDSDFLGDGH�GR�UDFLRFtQLR�UiSLGR�SDUD�VROXo}HV�HPHUJHQFLDLV��LPSURYLVDomR���

D�H[SUHVVmR�LQGLYLGXDO�H�FROHWLYD��UHODFLRQDOLGDGH���R�SUD]HU�GXUDQWH�R�SURFHVVR��VXSHUDomR��H�

D�FRQVWUXomR�GH�XPD�VHJXUDQoD�SHVVRDO��HPRomR�H�PHPyULD���

$� DUWH� WUDEDOKD� FRP� R� LQVWDQWH�� SRLV� p� SHUFHELGD� QR� SUHVHQWH� H� QR�PRPHQWR�� 'HSRLV�

GHVVH�PRPHQWR�HP�TXH�DFRQWHFH�D�UHODomR�FRP�D�DUWH��SRVVtYHLV�UHYHUEHUDo}HV�H�DVVRFLDo}HV�

VmR�FRPXQV�SRU�PXLWR�WHPSR��2�FRQWDWR�FRP�D�DUWH�HVWi�VXERUGLQDGR�j�H[LVWrQFLD�GD�DUWH��6H�

DV� FLrQFLDV� WrP� SDUDGLJPDV� GH� SHVTXLVD� H� TXDGURV� PHWRGROyJLFRV� VREUH� RV� TXDLV� R� QRYR�

FRQKHFLPHQWR�p�FRQVWUXtGR��TXDLV�WUDGLo}HV�H�SUiWLFDV�DX[LOLDP�DV�DUWHV�QD�UHVSRVWD�DR�GHVDILR�

GR� PXQGR� HP� UiSLGD� PXGDQoD"� 2� DUWLVWD�WHyULFR� XVD� R� SRGHU� WUDQVIRUPDGRU� GD� DUWH� FRPR�

SUiWLFD�LQWHUDWLYD�H�UHVLVWHQWH�H�FRPR�PHLR�GH�PXGDQoD�LQGLYLGXDO�H�FXOWXUDO��

'D�PHVPD� IRUPD� TXH� DV� DERUGDJHQV� WUDGLFLRQDLV� VmR� RULHQWDGDV� SRU� WHRULDV� H� HVWXGRV�

FRPSUREDWyULRV��D�DERUGDJHP�DUWtVWLFD�WDPEpP�DVVLP�R�ID]��H�R�TXH�SRGHPRV�FRQVLGHUDU�FRPR�

GLIHUHQoD�QHVVH�SRQWR��p�R�IDWR�GH�TXH�DV�DERUGDJHQV�WUDGLFLRQDLV�YLVDP�R�SUHHQFKLPHQWR�GH�

ODFXQDV�H[LVWHQWHV�H�YLVtYHLV��HQTXDQWR�D�DERUGDJHP�DUWtVWLFD�H[S}H�DV�ODFXQDV�TXH�TXHUHPRV�

GHL[DU�HVFRQGLGDV��RX�TXH�QHP�PHVPR�VDEHPRV�R�TXDQWR�QRV�SUHMXGLFD�HP�QRVVRV�SURFHVVRV�

GH�DSUHQGL]DJHP��

�

5()(5Ç1&,$6�

$QJURVLQR�� 0�� 	� 5RVHPEHUJ�� -�� ��������2EVHUYDWLRQV� RQ� REVHUYDWLRQ�� &RQWLQXLWLHVDQG�

&KDOOHQJHV��/RV�$QJHOHV��6DJH�3XEOLFDWLRQV��

%DURQH��7���	�(LVQHU��(����������$UWV�EDVH�GUHVHDUFK��/RV�$QJHOHV��6DJH�3XEOLFDWLRQV��

%DUUHWW��(��	�%ROW��%����������3UDFWLFH�DV�UHVHDUFK�DSSURDFKHV�WR�FUHDWLYH�DUWV�HQTXLU\��/RQGRQ��

,��%��7DXULV��

%LVSR��0�� 6�� ��������0HWKRGRORJLFDO� 5HIOHFWLRQV� RQ� 3UDFWLFH�%DVHG� 5HVHDUFK� LQ� 2UJDQL]DWLRQ�

6WXGLHV��%UD]LOLDQ�$GPLQLVWUDWLRQ�5HYLHZ������������������

%OXPHQIHOG�-RQHV��'��6����������'DQFH�DV�PRGHR�IUHVHDUFK�UHSUHVHQWDWLRQ��4XDOLWDWLYH�,QTXLU\��
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%RMH��'��0��	5RVLOH��*��$��	�'XUDQW��5��$��	/XKQLDQ��-��7���2UJ����������(QURQ�6SHFWDFOHV��$�

&ULWLFDO�'UDPDWXUJLFDO�$QDO\VLV��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ���

%UDQGmR��&��5��	6WUHFN��'��5����������3HVTXLVD�3DUWLFLSDQWH��2�3RGHU�GD�3DUWLOKD��6mR�3DXOR��

(GLWRUD�,GHLDV	�/HWUDV��

%URXVVLQH��0���2UJV����������&ULDWLYH�0HWKRGV�LQ�2UJDQL]DWLRQDO�5HVHDUFK��/RV�$QJHOHV��6DJH�

3XEOLFDWLRQ���

&DSRXV�'HR\OODV��0��	�%URPILHOG��1��)�� ��������8VLQJDQ�$UWV�,QIRUPHG�(FOHFWLF�$SSURXFK� WR�

3KRWRYRLFH�'DWD�$QDO\VLV��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ���

&KLOWRQ��*���������$OWHUHG�,QTXLU\��'LVFRYHULQJ�$UWV�%DVHG�5HVHDUFK�7KURXJKDQ�$OWHUHG�%RRN��

,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLWDWLYH�0HWKRGV������������������

&ROH��$��/��	�1HLOVHQ��/��	�.QRZOHV�� -��*��	/XFLDQL��7��&�� �2UJV�� ��������3URYRNHG�E\�$UW��

7KHRUL]LQJ�$UWV�,QIRUPHG�5HVHDUFK��9ROXPH�����+DOLID[��%DFNDORQJ�%RRNV��

&]DUQLDZVND�-RHUJHV�� %��� 	-DFREVVRQ�� %�� �������� 3ROLWLFDO� 2UJDQL]DWLRQV� DQG� &RPPHGLD�

'HOO¶$UWH��2UJDQL]DWLRQ�6WXGLHV������������������

'DYHO��(��	�9HUJDUD��6��&��	*KDGLUL��'��3���2UJV���������$GPLQLVWUDomR�FRP�$UWH��([SHULrQFLDV�

YLYLGDV�GH�HQVLQR�DSUHQGL]DJHP��6mR�3DXOR��(GLWRUD�$WODV���

'D\NLQ�� 1�� ��������7KH� 5ROH� RI� 0XVLF� LQ� DQ� $UWV�%DVHG� 4XDOLWDWLYH� ,QTXLU\�,QWHUQDWLRQDO�

,QVWLWXWH�IRU�4XDOLWDWLYH�0HWKRGRORJ\���������������

'RXJODV�� .�� 	� &DUOHVV�� '�� ��������$Q� ,QYLWDWLRQ� WR� 3HUIRUPDWLYH� 5HVHDUFK��0HWKRGRORJLFDO�

,QQRYDWLRQV���������������

(ZHQVWHLQ�� %�� 	:K\WH�� -�� ��������%H\RQG� :RUGV�� $HVWKHWLF� .QRZOHGJH� DQG� .QRZLQJ� LQ�

2UJDQL]DWLRQV��/RV�$QJHOHV��6DJH3XEOLFDWLRQ���

)LQHO\�� 6�� ��������&ULWLFDO� $UWV�%DVHG� ,QTXLU\�� 7KH� 3HGDJRJ\� DQG� 3HUIRUPDQFH� RI� D� 5DGLFDO�

(WKLFDO$HVWKHWLF��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ���

*HUVWHQEODWW�� 3�� ��������&ROODJH� 3RUWUDLWV� DV� D� 0HWKRG� RI� $QDO\VLV� LQ� 4XDOLWDWLYH�

5HVHDUFK��,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLWDWLYH�0HWKRGV�����������������

*KHUDUGL�� 6�� ��������+RZWRFRQGXFW� D� 3UDFWLFH�%DVHG� 6WXG\�� 3UREOHPV� DQG�0HWKRGV� �6HFRXQG�

(GLWLRQ���&KHOWHQKDP��(GZDUG�(OJDU�3XEOLVKLQJ��

*RPHV�� &�� 9�� 'H� 2�� ��������5HQDWR� 5XVVR� ±� 7HPRV� 1RVVR� 3UySULR� 7HPSR�� 0RGHUQLGDGH� H�

,GHQWLGDGH��&XULWLED��$SSULV��

*ULVRQL��/��	�.LUN��3�� ��������9HUVH��YRLFHDQGYDYDYRRP��� LOOXPLQDWLQJ�PDQDJHPHQW�SURFHVVHV�

WKURXJKSRHWU\��0DQDJHPHQW�'HFLVLRQ������������������

+DUG\��&��	�3KLOOLSV��1�� ��������1R� MRNLQJPDWWHU��'LVFXUVLYHVWUXJJOH� LQ� WKH�&DQDGLDQ� UHIXJHH�
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V\VWHP��2UJDQL]DWLRQ�6WXGLHV��������������

+DWFK��0��-����������([SORUDQGR�RV�(VSDoRV�9D]LRV��-D]]�H�(VWUXWXUD�2UJDQL]DFLRQDO��5HYLVWD�GH�

$GPLQLVWUDomR�GH�(PSUHVDV����������������

+DWFK�� 0�� -��	'YRUD�� <�� �������� 0HWKRGRORJ\� E\� PHWDSKRU�� ZD\� VRIVHHLQJ� LQ�

SDLQWLQJDQGUHVHDUFK��2UJDQL]DWLRQ�6WXGLHV����������������

+HDWK��&��	�+LQGPDUVK�� -�	�/XII��3�� ��������9LGHR� LQ�4XDOLWDWLYH�5HVHDUFK��$QDO\VLQJ�6RFLDO�

,QWHUDFWLRQ�LQ�(YHU\GD\�/LIH��/RQGRQ��6DJH�3XEOLFDWLRQ��

.QREODXFK�� +�� 	5DDE�� %�� 6�� -�� 	6RHIIQHU�� +�� �HGV�� ��������9tGHR� $QDO\VLV��

0HWKRGRORJ\DQG0HWKRGV��4XDOLWDWLYH�$XGLRYLVXDO�'DWD�$QDO\VLV� LQ�6RFLRORJ\��)UDQNIXUW��3HWHU�

/DQJ�*PE+��

.QRZOHV��-��*��	�&ROH��$��/����������+DQGERRN�RI�WKH�$UWV�LQ�4XDOLWDWLYH�5HVHDUFK��/RV�$QJHOHV�

6DJH�3XEOLFDWLRQ���

/DSXP��-��/��	�/LX��/��	�+XPH��6��	�:DQJ��6��	1JX\HQ��0��	+DUGLQJ��%��	&KXUFK��.��	�

&RKHQ�� *�� 	<DX�� 7�� 0�� ��������3LFWRULDO� 1DUUDWLYH� 0DSSLQJ� DV� D� 4XDOLWDWLYH� $QDO\WLF�

7HFKQLTXH��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ���

/HDY\�� 3�� ��������0HWKRG� 0HHWV� $UW�� $UWV�%DVHG� 5HVHDUFK� 3UDFWLFH��/RQGRQ�� 7KH� *XLOIRUG�

3UHVV��

/LDPSXWWRQJ�� 3�� 	� 5XPEROG�� -�� �2UJ�� ��������.QRZLQJ� 'LIIHUHQWO\�� $UWV�%DVHG� DQG�

&ROODERUDWLYH�5HVHDUFK�0HUWKRGV��1HZ�<RUN��1RYD�6FLHQFH�3XEOLVKHUV��

/RFNH�� .�� 	� *ROGHQ�%LGGOH�� .�� 	� )HOGPDQ�� 0�� 6�� ��������,PDJLQDWLYH� 7KHRUL]LQJ� LQ�

,QWHUSUHWDWLYH�2UJDQL]DWLRQDO�5HVHDUFK��$FDGHP\�RI�0DQDJHPHQW�$QQXDO�0HHWLQJ��3URFHHGLQJV��

0DVRQ�� -�� 	� 'DYLHV�� .�� �������&RPLQJ� WR� RXU� 6HQVHV"� $� &ULWLFDO� $SSURDFK� WR� 6HQVRU\�

0HWKRGRORJ\��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ���

0H\HU��5��(��+ROOHUHU��0��$���-DQFVDU\��'���	/HHXZHQ��7��9����������7KH�9LVXDO�'LPHQVLRQ�LQ�

2UJDQL]LQJ��2UJDQL]DWLRQ�� DQG�2UJDQL]DWLRQ�5HVHDUFK��&RUH� ,GHDV��&XUUHQW�'HYHORSPHQWV�� DQG�

3URPLVLQJ�$YHQXHV��$FDGHP\RI�0DQDJHPHQW�$QQDOV�����������������

0LWFKHOO��&����������'RLQJ�9LVXDO�5HVHDUFK��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ��

3DWLHQW�� '��� /DZUHQFH�� 7��� 	� 0DLWOLV�� 6�� �������� 8QGHUVWDQGLQJ� ZRUN� SODFH� HQY\� WKURXJK�

QDUUDWLYH�ILFWLRQ��2UJDQL]DWLRQ�6WXGLHV��������������������

3KLOOLSV�� 1�� �������� 7HOOLQJ� WDOHV�� RQWKH� UROH� RI� QDUUDWLYH� ILFWLRQ� LQ� RUJDQL]DWLRQDO� DQDO\VLV��

2UJDQL]DWLRQ�6WXGLHV������������������

3LJUXP�� '�� 	� 6WDEOHV�� $�� ��������4XDOLWDWLYH� ,QTXLU\� DV� *HJHQZHUN�� &RQQHFWLRQV�

%HWZHHQ$UWDQG5HVHDUFK��,QWHUQDWLRQDO�,QVWLWXWH�IRU�4XDOLWDWLYH�0HWKRGRORJ\���������������

5D\�� -�� /��� 	� 6PLWK�� $�� '�� �������� 8VLQJ� 3KRWRJUDSKV� WR� 5HVHDUFK� 2UJDQL]DWLRQV�� (YLGHQFH��
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&RQVLGHUDWLRQV��DQG�$SSOLFDWLRQ�LQ�D�)LHOG�6WXG\��2UJDQL]DWLRQDO�5HVHDUFK�0HWKRGV�������������

�����

6LOYD��-��5��*����������6LJQLILFDGR�GD�0XGDQoD��DV�SHUFHSo}HV�GRV�IXQFLRQiULRV�GH�XPD�HPSUHVD�

EUDVLOHLUD�GLDQWH�GD�H[SHFWDWLYD�GH�SULYDWL]DomR��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD���������������

6LOYD��-��5��*��	�9HUJDUD��6��&����������$QiOLVH�FRPSDUDWLYD�DFHUFD�GD�XWLOL]DomR�GH�GHVHQKRV�QD�

SHVTXLVD� VREUH� D� FULDomR� GR� VHQWLGR� GD� PXGDQoD� RUJDQL]DFLRQDO��2UJDQL]Do}HV� 	� 6RFLHGDGH��

�������������

6PLWK�� +�� 	� 'HDQ�� 5�� 7�� �(GV���� ��������3UDFWLFH�OHG� 5HVHDUFK�� 5HVHDUFK�OHG� 3UDFWLFH� LQ� WKH�

&UHDWLYH�$UWV��(GLQEXUJK��(GLQEXUJK�8QLYHUVLW\�3UHVV��

6RUHQVHQ��%��0����������&KDQJLQJ�WKH�0HPRU\�RI�6XIIHULQJ��$Q�2UJDQL]DWLRQDO�$HVWKHWLFV�RI�WKH�

'DUN�6LGH��2UJDQL]DWLRQ�6WXGLHV������������������

6WUDWL��$�� �������� 
'R�<RX�'R�%HDXWLIXO�7KLQJV"
��$HVWKHWLFVDQG�$UW� LQ�4XDOLWDWLYH�0HWKRGV�RI�

2UJDQL]DWLRQ� 6WXGLHV�� ,Q� '�� $�� %XFKDQDQ� 	� $�� %U\PDQ� �(GV���� 7KH� 6DJH� +DQGERRN� RI�

2UJDQL]DWLRQDO�5HVHDUFK�0HWKRGV��/RQGRQ��6DJH�3XEOLFDWLRQV��

6XOOLYDQ��*����������$UW�3UDFWLFH�DV�5HVHDUFK��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ��

7D\ORU��6��6����������3UHVHQWDWLRQDOIRUP�LQ�ILUVWSHUVRQUHVHDUFK��2II�OLQH�FROODERUDWLYH�UHIOHFWLRQ�

XVLQJ�DUW��$FWLRQ�5HVHDUFK���������������

9DXJKDQ�� .�� ��������3LHFHG� 7RJHWKHU�� &ROODJH� DV� DQ� $UWLVW¶V� 0HWKRG� IRU� ,QWHUGLVFLSOLQDU\�

5HVHDUFK��,QWHUQDWLRQDO�,QVWLWXWH�IRU�4XDOLWDWLYH�0HWKRGRORJ\���������������

9HUJDUD��6��&����������$�XWLOL]DomR�GD�FRQVWUXomR�GH�GHVHQKRV�FRPR�WpFQLFD�GH�FROHWD�GH�GDGRV��

,Q� 0�� 0�� )�� 9LHLUD� 	� '�� 0�� =RXDLQ� �(GV���� 3HVTXLVD� TXDOLWDWLYD� HP� DGPLQLVWUDomR�� 5LR� GH�

-DQHLUR��(GLWRUD�)*9��

:DUUHQ�� 6�� �������� (PSLULFDOFKDOOHQJHV� LQ� RUJDQL]DWLRQDODHVWKHWLFV�� WRZDUGV� D� VHQVXDO�

PHWKRGRORJ\��2UJDQL]DWLRQ�6WXGLHV������������������

<RXQJ��-��2����������$UWDQGNQRZOHGJH��/RQGRQ��5RXWOHGJH��
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���(16,12�(�$35(1',=$*(0�'$�,03529,6$d­2�25*$1,=$&,21$/��2�9$/25�'2�

7($752�1$�('8&$d­2�(0�$'0,1,675$d­2��

�
�
5(6802�

2EMHWLYR��2�REMHWLYR�GHVWH�DUWLJR�p�FRPSUHHQGHU�DV�LPSOLFDo}HV�GD�LPSURYLVDomR�WHDWUDO�

QRV�SURFHVVRV�GH�HQVLQR�DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��

2ULJLQDOLGDGH�YDORU��$�JHVWmR�OLGD��FRQVWDQWHPHQWH��FRP�PXGDQoDV�H�LPSUHYLVWRV��FRPR�

DV�SHVTXLVDV�VREUH�LPSURYLVDomR�RUJDQL]DFLRQDO�UHYHODP�Ki�PDLV�GH�GXDV�GpFDGDV��(QWUHWDQWR��

RV� JHVWRUHV� DLQGD� VmR� IRUPDGRV� SDUD� HQIUHQWDU� VLWXDo}HV� GH� HVWDELOLGDGH� H� QmR� DV� GH�

WXUEXOrQFLD� RUJDQL]DFLRQDO�� &DUHFHPRV� GH� RSo}HV� GH� HQVLQR�DSUHQGL]DJHP� YROWDGDV� SDUD� R�

GHVHQYROYLPHQWR�GDV�KDELOLGDGHV�GH�LPSURYLVDomR�RUJDQL]DFLRQDO��

'HVLJQ�PHWRGRORJLD�DERUGDJHP�� $� SHVTXLVD� DQFRUD�VH� HP� WHRULDV� VREUH� LPSURYLVDomR�

RUJDQL]DFLRQDO��LPSURYLVDomR�WHDWUDO�H�HQVLQR�DSUHQGL]DJHP�GD�$GPLQLVWUDomR�� ,QYHVWLJRX�VH�

HPSLULFDPHQWHYiULDV�SUiWLFDV�GH�HQVLQR�DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO�D�SDUWLU�

GD� LPSURYLVDomR� WHDWUDO�� UHDOL]DGDV� GXUDQWH� VHLV� VHPHVWUHV� OHWLYRV� HP� XP� FRPSRQHQWH�

FXUULFXODU� GH� JUDGXDomR� HP� $GPLQLVWUDomR�� $� PHWRGRORJLD� TXDOLWDWLYD�� EDVHRX�VH� HP� XPD�

DERUGDJHP� DUWtVWLFD� H� HP� GLYHUVDV� IRQWHV� GH� LQIRUPDomR� �FRQWRV�� WHDWUR�� REVHUYDomR� GLUHWD��

HQWUHYLVWDV�FROHWLYDV�H�GRFXPHQWRV����

5HVXOWDGRV�� 2V� UHVXOWDGRV� VmR� FDWHJRUL]DGRV� HP� LPSOLFDo}HV� RUJDQL]DGDV� �� VLQHUJLDV�

�OyJLFD�GD�SUiWLFD��SUDWLFDU�D�QDUUDWLYD��FULDWLYLGDGH�H�FRUSRUDOLGDGH��H���HQWURSLDV� �YHUJRQKD�

GH�SUDWLFDU��PHGR�GH�HUUDU�H�KiELWR�GH�GLVSHUVDU��GR�XVR�GD�LPSURYLVDomR�WHDWUDO�SDUD�R�HQVLQR�

GD� LPSURYLVDomR� RUJDQL]DFLRQDO� QR� FRQWH[WR� GH� IRUPDomR� GH� JHVWRUHV� FRQWHPSRUkQHRV�2V�

UHVXOWDGRV�GD�SHVTXLVD� UHSUHVHQWDP�XPD�FRQWULEXLomR�SDUD�R�DYDQoR�GR�FRQKHFLPHQWR�VREUH�

LPSURYLVDomR�RUJDQL]DFLRQDO��QD�PHGLGD�HP�TXH�LQDXJXUD�XPD�SURSRVWD�GH�FRPSUHHQVmR�PDLV�

SUHFLVD� GR� HQVLQR�DSUHQGL]DJHP� GD� LPSURYLVDomR� RUJDQL]DFLRQDO�� &RQWULEXL� WDPEpP� SDUD�

UHODFLRQDU�GRLV�FDPSRV�GR�FRQKHFLPHQWR��WHDWUR�H�DGPLQLVWUDomR��HP�SURO�GH�XPD�FRQVWUXomR�

GH� FRQKHFLPHQWR� TXH� FRQWULEXL� SDUD� R� DYDQoR� GD� SHVTXLVD� H� GD� SUiWLFD� GR� HQVLQR�

DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��

�

������������������������������������������������������
�� 2� DUWLJR� VHJXH� RV� SDGU}HV� GH� IRUPDWDomR� H� UHIHUrQFLDV� H[LJLGRV� SHOD� 5$0� ±� 5HYLVWD� GH�
$GPLQLVWUDomR� 0DFNHQ]LH� D� TXDO� IRL� DFHLWR� SDUD� SXEOLFDomR�� %$5%26$�� )�3�0��� '$9(/�� (��
(QVLQR� H� $SUHQGL]DJHP� GD� ,PSURYLVDomR� 2UJDQL]DFLRQDO�� 2� YDORU� GR� 7HDWUR� QD� (GXFDomR� HP�
$GPLQLVWUDomR��5HYLVWD�GH�$GPLQLVWUDomR�0DFNHQ]LH��������$UWLJR�DSURYDGR�H�DSUHVHQWDGR�QR�
(Q$13$'�±�(YHQWR�2QOLQH�����D����GH�RXWXEUR��������
�
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3DODYUDV�FKDYH�� LPSURYLVDomR� WHDWUDO�� LPSURYLVDomR� RUJDQL]DFLRQDO�� HQVLQR�

DSUHQGL]DJHP��WHDWUR��JHVWmR�FRQWHPSRUkQHD�

�

,1752'8d­2�

1D� FRQWHPSRUDQHLGDGH�� RV� JHVWRUHV� VmR� FDGD� YH]� PDLV� GHPDQGDGRV� D� DGPLQLVWUDU�

VLWXDo}HV�FRPSOH[DV��LPSUHYLVtYHLV�H�LQFHUWH]DV��&XQKD��������2¶7RROH�HW�DO����������$�DomR�

SHUPDQHQWH�� FRQWtQXD�� GLQkPLFD�� FRP� IRUWH� FRPSRQHQWH� GH� LPSUHYLVLELOLGDGH� p� XP� GRV�

HOHPHQWRV�TXH�GHPDUFDP�D�FRQFHSomR�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��$UDQKD���������7UDWD�

VHGR� PRPHQWR� HP� TXH� D� LQWXLomR� RULHQWD� D� DomR� HVSRQWkQHD�� XPD� IRUPD� GH� PHOKRUDU� D�

TXDOLGDGH� GDV� Do}HV� WRPDGDV� QR� PRPHQWR� �&URVVDQ	� 6RUUHQWL�� �����FRP� RV� UHFXUVRV�

GLVSRQtYHLV� HP� WHPSR� UHDO� SDUD� DWHQGHU� j� GHPDQGD� VROLFLWDGD�� LQVWDQWDQHDPHQWH� �$UDQKD��

�������$�LPSURYLVDomRDFRQWHFHQR�PRPHQWR�HP�TXH�LGHLD�H�H[HFXomR�GH�XPD�DomR�FRQYHUJHP�

QR� WHPSR� �0RRUPDQ	� 0LQHU�� ������� e� GHQWUR� GH� HVWUXWXUDV� VLPSOHV� TXH� D� LPSURYLVDomR�

RFRUUH�� SRUpP� GH� PDQHLUD� FRPSOH[D�� HYLGHQFLDQGR� D� FULDWLYLGDGH� H[SUHVVD� �+DWFK�� ������

)LVKHU	� %DUUHWW�� ������ QD� FDSDFLGDGH� GH� WHU� D� LGHLD� H� GH� H[HFXWi�OD�� VLPXOWDQHDPHQWH�

�.DPRFKH	�&XQKD���������

&RP�HIHLWR��D� LPSURYLVDomR�VH�PDQLIHVWD�GXUDQWH�D�H[HFXomR�GR�SODQHMDPHQWR�RQGH�DV�

WXUEXOrQFLDV�H�LQFHUWH]DV�GHFRUUHQWHV�GR�DPELHQWH�H[WHUQR�SURPRYHP�WHQV}HV�H�UHVLVWrQFLD�HP�

VXD� LPSOHPHQWDomR� �1LVXOD	.LDQWR�� ������0DOXFHOOL� HW� DO�� ������:LHGHPDQQ� HW� DO��� �������

ID]HQGR� FRP� TXH� VXUMDP� H� VHMDP� H[HFXWDGDV� QRYDV� Do}HV�� FULDWLYDV� H� RULJLQDLV�� GLIHUHQWHV�

GDTXHODV�SODQHMDGDV��$UDQKD��������1HPNRYD�HW�DO��������2�SRWHQFLDO�GD� LPSURYLVDomR�HVWi�

UHODFLRQDGR�jGHVFREHUWD�GR�IXWXUR�TXH�D�DomR�FULD�QD�PHGLGD�HP�TXH�HOD�VH�GHVHQUROD��%DUUHWW��

������&LXFKWD�HW�DO��������&XQKD�	�&OHJJ���������JHUDQGR�LQRYDomR��2UOLNRZVNL	�+RIIPDQ��

������ .\ULDNRSRXORV�� ������ /LX� HW� DO�� ������� OHYDQGR� HP� FRQWD� R� FRQWH[WR� GH� FRQVFLrQFLD�

FRPSDUWLOKDGD� QR� GHVHPSHQKR� GR� JUXSR� �%DVWLHQ	+RVWDJHU�� ������ H� HYLGHQFLDQGR� D�

HVSRQWDQHLGDGH� GD� DomR� FRP� XP� DOWR� JUDX� GH� LQWXLomR� �&URVVDQ	� 6RUUHQWL�� ������ &URVVDQ��

�����2UOLNRZVNL����������

9iULDV� DWLYLGDGHV� VLJQLILFDWLYDV� GR� JHVWRU� FRQWHPSRUkQHR� GHPDQGDP� KDELOLGDGHV�

LPSURYLVDFLRQDLV�� HPSUHHQGHGRULVPR� �%DODFKDQGUD�� ������� PDUNHWLQJ� �%RUDK� HW� DO�� �������

UHIOH[LYLGDGH� �$EUDQWHV� HW� DO�� ������ H� HODERUDomR� GH� HVWUDWpJLDV� �)DONKHLPHU� 	� 6DQGEHUJ��

������� $OpP� GLVVR�� D� LPSURYLVDomR� p� XPD� DOLDGD� LPSRUWDQWH� SDUD� D� DSUHQGL]DJHP�

RUJDQL]DFLRQDO��&URVVDQ	�6RUUHQWL��������)HUQDQGH]��������)ODFK	$QWRQHOOR��������0LQHU�HW�

DO���������(QWUHWDQWR��D�IRUPDomR�GH�JHVWRUHV�DLQGD�p�SUHGRPLQHQWHPHQWH�RULHQWDGD�SDUD�OLGDU�

FRP� URWLQDV� H� QmR� FRP� VLWXDo}HV� LQHVSHUDGDV�� TXH�� DOLiV�VmR� FULWLFDGDVRX� LJQRUDGDV� FRPR�
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IRQWHV� GH� DSUHQGL]DJHP�9HUD� HW� DO��� ������ 3HUHLUD� HW� DO�� ������ 0DQQXFFL� HW� DO�� ������� GH�

PXGDQoDV� H� GH� LQRYDo}HV�.\ULDNRSRXORV�� ������ /LX� HW� DO�� ������(VVD� RULHQWDomR� p� PDLV�

GUDPiWLFD�TXDQGR�OHPEUDPRV�TXH�p�DQWLJRR�SOHLWR�SRU�IRUPDV�GH�DERUGDU�R�GHVHQYROYLPHQWR�

GH� JHVWRUHV� H� OtGHUHVTXH� DEUDFHP� RV� DPELHQWHV� RUJDQL]DFLRQDLV� FRPSOH[RV�� GLQkPLFRV��

FDyWLFRV��DOWDPHQWH�VXEMHWLYRV�H�LQWHUDFLRQDLV��6XWKHUODQG����������

&DUHFHPRV� GH� SHVTXLVDV� VREUHHQVLQR�DSUHQGL]DJHP� YROWDGDV� SDUD� R� GHVHQYROYLPHQWR�

GDV� KDELOLGDGHV� GH� LPSURYLVDomR� RUJDQL]DFLRQDO�� (QFRQWUDPRVSHVTXLVDV� VREUH� LPSURYLVDomR�

RUJDQL]DFLRQDO�TXHQmR�HQIRFDP�GH�IRUPD�HVWUXWXUDGD�H�VLVWHPiWLFD�FRPR�HQVLQDU�H�DSUHQGHU�D�

KDELOLGDGH�GH�LPSURYLVDU�RUJDQL]DFLRQDOPHQWH��$�SDUFHULD�FRP�SURILVVLRQDLV�GDV�DUWHV��.DW]�

%XRQLQFRQWUR�� ������ YHP� DX[LOLDQGR� R� HQVLQR�DSUHQGL]DJHP� GD� JHVWmR� �%DUXFK�� ������ H�

DMXGDQGR� D� HQWHQGHU� PHOKRU� SURFHVVRV�FRQWH[WRV� H� DWXDo}HV� GR� JHVWRU� �'LRFKRQ��

������RUJDQL]DFLRQDO�� 1HVVD� GLUHomR�� DV� DUWHV� IRUQHFHP� XPD� FRQWULEXLomR� VLJQLILFDWLYD�

�7D\ORU���������$�DSUHQGL]DJHP�HVWLPXODGDSHODV�DUWHVHVWLPXOD�D�FULDWLYLGDGH�H�RULJLQDOLGDGH�

�1LVVOH\�� ������� $VVLP�� DV� DUWHV� SRGHP� FRQWULEXLU� FRP� D� IRUPDomR� GR� JHVWRU� TXH� EXVFD�

GHVHQYROYHU�VXDV�KDELOLGDGHV�LPSURYLVDFLRQDLV���

6H� GH� XP� ODGR�� HVWDPRV� GHVSURYLGRV� GH� SHVTXLVDV� VREUH� FRPR� HQVLQDU� H� DSUHQGHU� D�

LPSURYLVDomR�RUJDQL]DFLRQDO��SRU�RXWUR�ODGR��QR�FDPSR�GDV�DUWHV�H��HP�HVSHFtILFR��QR�FDPSR�

GR� WHDWUR�� PXLWDV� H[SHULrQFLDV� H� SHVTXLVDV� H[LVWHP� VREUH� R� HQVLQR�DSUHQGL]DJHP� GD�

LPSURYLVDomR�WHDWUDO��2�WHDWUR�p�XP�PHLR�SRGHURVR�SDUD�GHVHQYROYHU�KDELOLGDGHV�GH�FULDomR�GH�

QDUUDWLYDV� �&ODUN�	.D\HV�� ������� XVDQGR� D� GUDPDWXUJLD� SDUD� DSULPRUDU� RV� GHVDILRV� VRFLDLV��

ItVLFRV��FULDWLYRV�H� UHIOH[LYRV��/HEHUPDQ��������2� WHDWUR�p�XPD�kQFRUD�SDUD�D�DSUHQGL]DJHP�

UHIOH[LYD�� FRP� SRWHQFLDO� GH� SURPRYHU� XPD� SHGDJRJLD� LQRYDGRUD� QD� HGXFDomR� HP�

DGPLQLVWUDomR� �/HEHUPDQ�� ������(QWmR�� SRU� TXH� QmR� FDSLWDOL]DUPRV� GHVVH� FDPSR� GH�

FRQKHFLPHQWR� SDUD� LQRYDUPRV� H� GHVHQYROYHUPRV� XP� HQVLQR�DSUHQGL]DJHP�PDLV� HIHWLYR� GD�

LPSURYLVDomR�RUJDQL]DFLRQDO�QD�iUHD�GH�DGPLQLVWUDomR"�

2� REMHWLYR� GHVWH� DUWLJR� p� FRPSUHHQGHU� DV� LPSOLFDo}HV� GD� LPSURYLVDomR� WHDWUDO� QRV�

SURFHVVRV�GH�HQVLQR�DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��$�SHVTXLVD�DQFRUD�VH�HP�

WHRULDV� VREUH� LPSURYLVDomR� RUJDQL]DFLRQDO�� LPSURYLVDomR� WHDWUDO� H� HQVLQR�DSUHQGL]DJHP� GD�

$GPLQLVWUDomR�� ,QYHVWLJRX�VH� HPSLULFDPHQWHYiULDV� SUiWLFDV� GH� HQVLQR�DSUHQGL]DJHP� GD�

LPSURYLVDomR� RUJDQL]DFLRQDO� D� SDUWLU� GD� LPSURYLVDomR� WHDWUDO�� UHDOL]DGDV� GXUDQWH� VHLV�

VHPHVWUHV� OHWLYRV� HP� XP� FRPSRQHQWH� FXUULFXODU� GH� JUDGXDomR� HP� $GPLQLVWUDomR�� $�

PHWRGRORJLD� TXDOLWDWLYD�� EDVHRX�VH� HP� XPD� DERUGDJHP� DUWtVWLFD� H� HP� GLYHUVDV� IRQWHV� GH�

LQIRUPDomR��FRQWRV��WHDWUR��REVHUYDomR�GLUHWD��HQWUHYLVWDV�FROHWLYDV�H�GRFXPHQWRV����

2V� UHVXOWDGRV� VmR� FDWHJRUL]DGRV� HP� LPSOLFDo}HV� RUJDQL]DGDV� �� VLQHUJLDV� �OyJLFD� GD�
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�

SUiWLFD��SUDWLFDU�D�QDUUDWLYD��FULDWLYLGDGH�H�FRUSRUDOLGDGH��H���HQWURSLDV��YHUJRQKD�GH�SUDWLFDU��

PHGR� GH� HUUDU� H� KiELWR� GH� GLVSHUVDU�GR� XVR� GD� LPSURYLVDomR� WHDWUDO� SDUD� R� HQVLQR� GD�

LPSURYLVDomR� RUJDQL]DFLRQDO� QR� FRQWH[WR� GH� IRUPDomR� GH� JHVWRUHV� FRQWHPSRUkQHRV�2V�

UHVXOWDGRV�GD�SHVTXLVD� UHSUHVHQWDP�XPD�FRQWULEXLomR�SDUD�R�DYDQoR�GR�FRQKHFLPHQWR�VREUH�

LPSURYLVDomR� RUJDQL]DFLRQDO�� QD�PHGLGD� HP� TXH� LQDXJXUDP� XPD� SURSRVWD� GH� FRPSUHHQVmR�

PDLV�SUHFLVD�GR�HQVLQR�DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��&RQWULEXL�WDPEpP�SDUD�

UHODFLRQDU�GRLV�FDPSRV�GR�FRQKHFLPHQWR��WHDWUR�H�DGPLQLVWUDomR��HP�SURO�GH�XPD�FRQVWUXomR�

GH� FRQKHFLPHQWR� TXH� FRQWULEXL� SDUD� R� DYDQoR� GD� SHVTXLVD� H� GD� SUiWLFD� GR� HQVLQR�

DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��

�

����2�9$/25�'2�7($752�1$�('8&$d­2�(0�$'0,1,675$d­2��

1DV�SHVTXLVDV�HP�DGPLQLVWUDomR�R�WHDWUR�DMXGD�D�GHVYHQGDU�TXHVW}HV�GLYHUVDV�HVWUXWXUDV�

GH� JHVWmR� GLIHUHQFLDGDV� �2UOLNRZVNL	�+RIIPDQ�� ������� LQWHUDomR� GH� FOLHQWHV� QD� HQWUHJD� GH�

VHUYLoRV��&DUYDOKR��������FRHUomR�H�FRQWUROH�GD�HVSDFLDOLGDGH�RUJDQL]DFLRQDO��9HUJDUD���������

GHEDWH�VREUH�SRGHU�H�UHVLVWrQFLD��%RMH��������H�GLQkPLFD�FULDomR�JHVWmR��'DYHODW�DO����������$�

SDUFHULD� HQWUH�R� WHDWUR� H� DGPLQLVWUDomR� DTXHFH� R� GHEDWH� VREUH� LQRYDomR� �&KULVWRSKHU�� ������

9HUD�� ������ &URVVDQ�� ������� PXGDQoD� GH� SDUDGLJPD�� VXVWHQWDELOLGDGH� JHUHQFLDO��

UHVSRQVDELOLGDGH�� pWLFD� �&KULVWRSKHU�� ������� SUiWLFD�� FRODERUDomR�� HVSRQWDQHLGDGH��

SRVLWLYLGDGH��9HUD��������9HUD��������H�HUUR��)ODFK	$QWRQHOOR�����������

$� WHDWUR� SRGH� VHU� FRPSUHHQGLGR� FRPR� WHFQRORJLD� �&ODUN� 	0DQJKDP�� ������ H�

GLVSRVLWLYR�SHGDJyJLFR�TXH�HQJDMD�H�HGXFD��)HUQDQGH]���������2�WUHLQDPHQWR�GD�LPSURYLVDomR�

WHDWUDO� �9HUD�� ������ IRUQHFH� D� EDVH� QHFHVViULD� SDUD� FRQVWUXomR� GD� KDELOLGDGH� GH� QDUUDWLYD�

�0HLVLHN��������H�GH�OLGHUDQoD��&ODUN���������FRQVLGHUDQGR�RV�SDSpLV�RUJDQL]DFLRQDLV��&ODUN��

������� SURPRYHQGR� DSUHQGL]DJHP� �&URVVDQ�� ������ )HUQDQGH]�� ������ )ODFK� 	� $QWRQHOOR��

������ 0LQHU� HW� DO�� ������ H� OHYDQWDQGR� R� GHEDWH� VREUH� FRPSRUWDPHQWR� RUJDQL]DFLRQDO�

�)HUQDQGH]���������$�LPSURYLVDomR�WHDWUDO�QRV�DMXGD�D�HQWHQGHU�FRPR�PHOKRUDU�D�UHODomR�FRP�

R� WHPSR� �9HUD�� ������ )ODFK�	�$QWRQHOOR�� ������� TXDQGR�QmR� Ki� R� WHPSR�GHVHMDGR� SDUD� RV�

SODQHMDPHQWRV�H�SRQGHUDo}HV��&URVVDQ���������$�SUiWLFD�GD�LPSURYLVDomR�WHDWUDO�JDUDQWH�XP�

HVSDoR� RQGH� R� DSUHQGL]SRGH� FDQDOL]DU� VXD� HQHUJLD� H� HPRomR� HP� XP� DPELHQWH� HVWUXWXUDGR�

�)HUQDQGH]�� ������� H[SHULPHQWDQGR� R� SRGHU� GD� WUDQVIRUPDomR� DWUDYpV� GD� FDWDUVH� WHDWUDO�

�0HLVLHN����������

2� WHDWUR� RSHUDFRPR� XPD� SRGHURVD� PHWiIRUD� �0DQJKDP�� ������ 0DQJKDP�� ������

&URVVDQ�� ������ SDUD� HQWHQGHU� H� GHVFUHYHU� QRVVD� DWLYLGDGH� FRWLGLDQD� FRPR� FLGDGmRV� H�

WUDEDOKDGRUHV�0DQJKDP��������0HLVLHN���������&RP�HIHLWR��R� WHDWUR�SHUPLWHPRELOL]DUIRUoDV�
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SDUD� R� GHVHQYROYLPHQWR� GD� KDELOLGDGH� GLDOyJLFD� �&DYHGRQ�� ������� FULDWLYD�� UHODFLRQDLV�

�&KDVVHULR	*RVVH�� ������ H� GH� FRQILDQoD� �&RRSH\�� ������$SHVDU� GH� R� WHDWUR� VHU� XPD� IRQWH�

SRGHURVD� GH� FRQKHFLPHQWR� H� DSUHQGL]DJHP� QD� DGPLQLVWUDomR� H� DSHVDU� GH� DSDUHFHU� QDV�

SHVTXLVDV�VREUH�HQVLQR�DSUHQGL]DJHP�Ki�DOJXP�WHPSR��QHQKXPD�SHVTXLVD�HQIRFRX�GH�IRUPD�

FHQWUDO�� UREXVWD� H� SOHQD� D� PRELOL]DomR� GHVWD� DUWH� SDUD� R� HQVLQR� GD� LPSURYLVDomR�

RUJDQL]DFLRQDO��

'R� SRQWR� GH� YLVWD� KLVWyULFR�� PXLWR� VH� SHUGHX� VREUH� D� LPSURYLVDomR� WHDWUDO� �&KDFUD��

������� TXH� LQWHJUD� R� LPSURYLVR� QR� SUySULR� HVSHWiFXOR�� FRPELQDQGR� WUDoRV� HVWpWLFRV� FRP�

DVSHFWRV� SROtWLFRV� H� VRFLDLV� �0H\HUKROG�� ������� 2� VXUJLPHQWR� GD� SUiWLFD� GH� LPSURYLVDomR�

DFRQWHFHXQDV� UHSUHVHQWDo}HV� GLRQLVtDFDV� �GLWLUDPERV�� QD� *UpFLD� DQWLJD�� FRP� HVWUXWXUDV� GH�

ULWXDO�H�FDUiWHU�UHOLJLRVR��LQWHJUDQGR�XPD�VpULH�GH�H[SUHVV}HV�PLPR�GUDPiWLFDV�LPSURYLVDGDV�

�&KDFUD�� �������2V�PLPRV�HUDP�HVSHWiFXORV� LPSURYLVDGRV� DSUHVHQWDGRV� HP�SUDoDV�S~EOLFDV�

RQGH�RV�DWRUHV�H[HUFLDP��QD�SUiWLFD��RV�VHXV�SULQFtSLRV�DUWtVWLFRV�1HVVHV�HVSHWiFXORV��RV�DWRUHV�

DWHQGLDPDSHQDV� D� H[SHULrQFLD� LPHGLDWD� GH� FRQWDWR� FRP� R� S~EOLFR�� H[SRQGR� VXDV� RSLQL}HV�

VREUH� SROtWLFD� H� FRPSRUWDPHQWR� �+DXVHU�� ������� &RP� D� &RPpGLD� 'HOO�DUWH�� R� WHDWUR�

LPSURYLVDGR�SDVVD�D�VHU�FRQVLGHUDGR�DUWH��0RXVVLQDF���������(QTXDQWR�KRXYHU�WHDWUR�KDYHUi�

LPSURYLVDomR�� SRLV� D� SDUWLU� GHOD� p� SRVVtYHO� WUD]HU� LQRYDo}HV� SDUD� D� FULDomR� FrQLFD� �&KDFUD��

�������e� XPD�SUiWLFDTXH� DX[LOLD� WDQWR� DWRUHV� SURILVVLRQDLV� �%HUWKROG�� ������5RXELQH�� ������

TXDQWR�QmR�DWRUHV��0RUHQR��������6SROLQ��������-RQKVWRQH����������

$�LPSURYLVDomR�WHDWUDO�WUD]�YLWDOLGDGHSDUD�R�FDPSR�GR�WHDWUR�QD�PHGLGD�HP�TXH�DWLYD�D�

HPRomR�GR�DTXL�DJRUD�� RQGH� FDGD� UHSUHVHQWDomR�p�XP�DFRQWHFLPHQWR� FROHWLYR�TXH�GLIHUH�GH�

DFRUGR�FRP�D�HVSRQWDQHLGDGH�GR�PRPHQWR��%RDO���������'H�XP�PRGR�JHUDO��WRGRV�RV�QRPHV�

GR�WHDWUR�PRGHUQR�VH�YDOHP�GD�LPSURYLVDomR��QXP�JUDX�PDLRU�RX�PHQRU��VHMD�QD�SUHSDUDomR�

GH� HVSHWiFXORV� RX� QD� DSUHVHQWDomR� GHOHV� �&KDFUD�� ������$QWRQLQ$UWDXG� �������������

0H\HUKROG� ������������� %UHFKW� ������������� 6WDQLVODYVNL� ������������ H� $XJXVWR� %RDO�

������������VmR�H[HPSORV�GH�QRPHV�TXH�IL]HUDP�GR�WHDWUR�XPD�OLQJXDJHP�GD�LPSURYLVDomR�

FRP� D� HPRomR� GR� DTXL�DJRUD� URPSHQGR� FRP� D� IRUPDOLGDGH�8PD� GLPHQVmR� FHQWUDO� QDV�

SHVTXLVDV� VREUH� D� LPSURYLVDomR� WHDWUDO� p� D� HVSRQWDQHLGDGH� �0RUHQR�� ������ 6SROLQ�� ������

-RQKVWRQH�������%RDO��������&KDFUD��������0H\HUKROG��������+DXVHU��������%HUWKROG��������

5RXELQH��������0RXVVLQDF���������H[SUHVVD�SHODEXVFD�HP�OLEHUDU�DV�SHVVRDV�GH�SDGU}HV�PDLV�

PHFDQL]DGRV�TXH�YmR�HQULMHFHQGR�R�VHU�GXUDQWH�VXD�YLGD�DGXOWD�H�TXH�SRU�DOJXP�PRWLYR�SDURX�

GH�HVWLPXODU�RV�VHXV�VHQWLGRV�H�VXDV�REVHUYDo}HV�GH�PXQGR��0RUHQR����������

$�HVSRQWDQHLGDGH�p�XPHL[R�FHQWUDO�GDV�WHRULDV�GH�LPSURYLVDomR�WHDWUDO�SRLV�GHVWDFD�VXDV�

SULQFLSDLV� GLQkPLFDV�� D� OyJLFD� GD� SUiWLFD�� D� FRUSRUDOLGDGH�� D� FULDWLYLGDGH� H� D� QDUUDWLYD�� $�
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�

HVSRQWDQHLGDGH�p�QDWXUDO�QD�FULDQoD��PDV�VH�SHUGH�QR�FDPLQKR�GD�YLGD�DGXOWD��PHVPR�HVWDQGR�

UHODFLRQDGD� FRP� RV� VHQWLGRV� H� VXDV� UHDo}HV� SDUD� FRP� DV� VHQVDo}HV� �0RUHQR�� �������

2H[HUFtFLR� GHVWDHVSRQWDQHLGDGH� RFRUUH� SHOD� H[SHULPHQWDomR� FRQWtQXD�� TXH� HQFRQWUD�

DFROKLPHQWRQR�WHDWUR�H�QD�LPSURYLVDomR�WHDWUDO��$�OyJLFD�GD�SUiWLFD�GHQWUR�GR�WHDWUR�SUHVVXS}H�

XP� DFRPSDQKDPHQWR� GD�PXGDQoD� GH�PXQGR� H� GD� FDSDFLGDGH� GH� VH� UHODFLRQDU� GLDULDPHQWH�

FRP�HVVD�PXGDQoD��$SUHQGHPRV�DWUDYpV�GD�H[SHULrQFLD��2�TXH�FKDPDPRV�GH�WDOHQWR�SRGH�VHU�

WUDGX]LGR� FRPR� XPD� PDLRU� FDSDFLGDGH� LQGLYLGXDO� GH� H[SHULPHQWDUD�

HVSRQWDQHLGDGH�JDUDQWLQGR� R� HQYROYLPHQWR� HP� QtYHO� LQWHOHFWXDO�� ItVLFR� H� LQWXLWLYR� �0RUHQR��

������6SROLQ��������-RQKVWRQH���������

$� FRUSRUDOLGDGH� DVVRFLDGD� D� HVSRQWDQHLGDGH� p� HYLGHQFLDGD� TXDQGR� HQFRUDMDPRV� D�

OLEHUGDGH�GH�XPD�H[SUHVVmR�ItVLFD��6SROLQ���������2�DWRU�FULD�D�UHDOLGDGH�WHDWUDO��ILVLFDOL]DQGR�

D�VXD�LGHLD�FRP�R�FRUSR��$R�WUDEDOKDU�FRP�DWRUHV�H�QmR�DWRUHV�p�SRVVtYHO�SHUFHEHU�D�PHVPD�

GLILFXOGDGH��FKHJDU�SHUWR�GH�VL�PHVPR�H�H[SORUDU�VXD�FULDWLYLGDGH�DWp�FKHJDU�D�XPD�FRQGLomR�

HVSRQWkQHD� �6SROLQ�� ������� 6y� DFHUWDPRV� GHSRLV� GH� HUUDU� PXLWR�� 2� FDPLQKR� SDUD� D�

HVSRQWDQHLGDGH�QmR�p�VROLWiULR��SRLV�HOH�p�IUXWR�GD�FRQVWUXomR�GDV�UHODo}HV��-RQKVWRQH���������

6mR�RV� DVSHFWRV� OLJDGRV� D� FRUSRUDOLGDGH�TXH� LPSUHJQDP�RV� DWRV�� DPSOLDQGR�R� UHSHUWyULR�GH�

Do}HV�H�VROXo}HV��(VWD�FDSDFLGDGH�QmR�p�DEVRUYLGD�VRPHQWH�QR�FDPSR�PHQWDO�H�QD�DVVRFLDomR�

GH�LGHLDV��PDV�QD�IRUPD�FRPR�HODV�VmR�H[SUHVVDV�H�GHIHQGLGDV�FRP�R�FRUSR��$�LPSURYLVDomR�

WHDWUDO�� LPSXOVLRQDGD� SRU� VXDV� FDUDFWHUtVWLFDV� GH� MRJR� �SRU� H[HPSOR�� GLYLVmR� HP� JUXSRV���

GHVPRQWD� D� LGHLD� GH� FRPSHWLomR� DR� DILUPDU� TXH� FDGD� XP� WHP� VXD� IRUPD� GH� ID]HU�$VVLP�� R�

WHDWURYLDELOL]D� D� HVSRQWDQHLGDGH� H� D� OHYH]D�� TXH� HVWLPXODP�� FRQVHTXHQWHPHQWH�R� HVStULWR� GH�

FRRSHUDomR��9LROD��������H�GH�DSURSULDomR�GH�XPD�VHJXUDQoD�SHVVRDO�HP�DUULVFDU���

�

����,03529,6$d­2�7($75$/�1$�$35(1',=$*(0�'$�,03529,6$d­2�

25*$1,=$&,21$/��80$�35È7,&$�'(�(16,12�81,9(56,7È5,2�

�

������$�SUiWLFD�HGXFDFLRQDO�

$�GLPHQVmR�HPStULFD�GD�SHVTXLVD�p�DQFRUDGD�HP�XPD�SUiWLFD�HGXFDFLRQDO�TXH�DFRQWHFHX�

QD� (VFROD� GH� $GPLQLVWUDomR� GD� 8QLYHUVLGDGH� )HGHUDO� GD� %DKLD� H� WHYH� FRPR� REMHWLYR� D�

DSUHQGL]DJHP� GD� LPSURYLVDomR� RUJDQL]DFLRQDO�$V� DWLYLGDGHV� GR� TXRWLGLDQR� HGXFDFLRQDO�

HQYROYLDP�WUrV�HL[RV��FRQWH~GR��SUiWLFD�RUJDQL]DFLRQDO�HSUiWLFD�WHDWUDO��1R�HL[R�µFRQWH~GR¶��RV�

HVWXGDQWHV�OLDP�PDWHULDO� WHyULFR�VREUH�WUrV� WHPDV�LPSURYLVDomR�RUJDQL]DFLRQDO�� LPSURYLVDomR�

WHDWUDO� H� JHVWmR� GH� SURMHWRV� FXOWXUDLV�� 1R� HL[R� µSUiWLFD� RUJDQL]DFLRQDO¶�� RV� HVWXGDQWHV�

UHDOL]DUDP� XP� IHVWLYDO� GH� HPSUHHQGHGRULVPR� QDV� DUWHV� �)$(� ±� )HVWLYDO� GH� $UWHV�
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(PSUHHQGHGRUDV��� TXH� H[LJLD� D� KDELOLGDGH� GH� LPSURYLVDU� GXUDQWH� R� SURFHVVR� GH� FULDomR� H�

JHVWmR� GHVWH� IHVWLYDO�� 1R� HL[R� µSUiWLFD� WHDWUDO¶�� RV� HVWXGDQWHV� H[HUFLWDYDP� D� LPSURYLVDomR�

WHDWUDO� HP� VDOD� GH� DXOD�� UHJXODUPHQWH�� PLQLVWUDGRV� SRU� XP� GRV� SURIHVVRUHV� �SULPHLUDDXWRUD�

GHVWH� DUWLJR��� (VVHV� H[HUFtFLRV� HUDP� GLYHUVRV�� HQYROYHQGR� XP� DTXHFLPHQWR� H� DWLYLGDGHV� GH�

LPSURYLVDomR�� 2� FRPSRQHQWH� FXUULFXODU� HQYROYLD� XPD� VpULH� GH� WUDEDOKRV� H� DWLYLGDGHV� GH�

DYDOLDomR��7DEHOD��������

�

7DEHOD�����±�7UDEDOKRV�H�DWLYLGDGHV�GR�FRPSRQHQWH�FXUULFXODU�

7UDEDOKR�
RX�

$WLYLGDGH�

'HILQLomR� 'HVFULomR�

$�� 3UiWLFD�WHDWUDO� ([HUFtFLRV�GH�DTXHFLPHQWR��MRJRV��UHODomR�HVSDFLDO�
H�GLFomR��H�LPSURYLVDomR�WHDWUDO�����DXODV��

$�� 3UiWLFD�
RUJDQL]DFLRQDO�

$XODV�WHyULFDV�VREUH�SURGXomR�H�SODQHMDPHQWR����
DXODV���H[HUFtFLRV�SUiWLFRV�GH�SODQHMDPHQWR�
LQGLYLGXDO�H�HP�JUXSRV����DXODV���UHDOL]DomR�GR�
HYHQWR����GLDV�H[WUDV��H�DYDOLDo}HV����DXODV��

$�� $UWLVWD�SDUD�D�
SURJUDPDomR�

&RPSRVLomR�GD�SURJUDPDomR�GR�)$(�FRP�DUWLVWDV��
FDGD�HVWXGDQWH�WHP�D�UHVSRQVDELOLGDGH�GH�
FRQYLGDU��QR�PtQLPR��GRLV�DUWLVWDV���

7�� 3UiWLFD�
RUJDQL]DFLRQDO��

'HILQLomR�GH�FRQFHLWRV��FULDomR�GH�SURMHWR�GH�
FDSWDomR�GH�UHFXUVRV��YLVLWD�D�SRWHQFLDLV�
SDWURFLQDGRUHV��FULDomR�GH�XPD�FDUWD�GH�
DSUHVHQWDomR��FULDomR�GH�XP�SODQR�GH�DomR�

7�� &RQWR�GH�
LPSURYLVDomR�
RUJDQL]DFLRQDO�

1DUUDU�XPD�HVWyULD�QD�IRUPD�GH�FRQWR�TXH�UHJLVWUH�
H�FRPXQLTXH�D�HVVrQFLD�GR�DSUHQGL]DGR�UHDOL]DGR�
QR�FRPSRQHQWH�FXUULFXODU��2�HVWXGDQWH�WHP�FRPR�
IRQWH�GD�ILFomR��HOH�PHVPR�FRPR�XP�SHUVRQDJHP�
H�D�YLYrQFLD�GD�RUJDQL]DomR�H�GD�JHVWmR�GR�)$(�
FRPR�DPELHQWH�GD�KLVWyULD��(QYROYHQWH��R�FRQWR�
GHYH�GHVFUHYHU�FRPR�D�SHUVRQDJHP�LQWHJUD�H�
UHODFLRQDD�KDELOLGDGH�GH�LPSURYLVDU�QR�WHDWUR�H�QDV�
RUJDQL]Do}HV���

7�� 'LiULR�GH�
ERUGR�GH�
DSUHQGL]DJHP�

'HVFULomR�UHJXODUH�GHWDOKDGD�GH�FRPR�FDGD�
HVWXGDQWH�YLYHQFLD�H�DSUHQGH�FRP�DV�DWLYLGDGHV��
HQIRFDQGR�GHVDILRV��SODQHMDPHQWRV��FULDWLYLGDGHV��
LPSURYLVDo}HV��LQRYDo}HV��FRPSRUWDPHQWRV��
WUDQVIRUPDo}HV�SHVVRDLV�HWUDEDOKR�FROHWLYR���

7�� $YDOLDomR�
FRODERUDWLYD�

5HDOL]DomR�GH�FUtWLFDV�FRODERUDWLYDV�FRP�R�
WUDEDOKR�GRV�FROHJDV��HVFROKHQGR�DV����FUtWLFDV�
PDLV�VLJQLILFDWLYDV�H�UHIOHWLQGR�VREUH�VHX�YDORU�QR�
SURFHVVR�GH�DSUHQGL]DJHP�SHVVRDO��

$�� (QWUHYLVWD�
VHPLHVWUXWXUDG
D�FROHWLYD�

$YDOLDomR�FROHWLYD�GXUDQWH�D�~OWLPD�DXOD�VREUH�
WRGR�R�SURFHVVR�GH�YLYrQFLD�H�DSUHQGL]DJHP�GH�
FDGD�HVWXGDQWH�QR�FRPSRQHQWH�FXUULFXODU��

)RQWH��(ODERUDGR�SHORV�DXWRUHV�
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�

�

������2�)HVWLYDO�GH�$UWHV�(PSUHHQGHGRUDV�FRPR�DUHQD�GH�SUiWLFD�

2�)$(�p�XP�HQFRQWUR�FXOWXUDO�TXH�DSUR[LPD�DUWLVWDV��XQLYHUVLGDGHH�VRFLHGDGH��e�XPD�

RUJDQL]DomR� WHPSRUiULD�� EDVHDGD� HP� SURMHWR�� RQGH� D� LPSURYLVDomR� p� LQWHQVD� H� VHPSUH�

UHTXLVLWDGD�SRU�VHXV�JHVWRUHV��e�D�DUHQD�LGHDO�SDUD�D�SUiWLFD�H�DSUHQGL]DJHP�GD�LPSURYLVDomR�

RUJDQL]DFLRQDO��8P�HVSDoR�GH�DSUHFLDomR�H�UHIOH[mR�HVWpWLFD�TXH�SURSRUFLRQD�DSUHQGL]DJHQV��

FRQKHFLPHQWRV� H� GHVFREHUWDV�� 2� S~EOLFR� HUD� FRQVWLWXtGR� SRU� HVWXGDQWHV�� IDPLOLDUHV��

SURIHVVRUHV�� IXQFLRQiULRV� H� FLGDGmRV� GD� FLGDGH��$�SURJUDPDomR� DSUHVHQWD� DUWLVWDV� GD� FLGDGH�

TXH�H[S}HP�VXD�DUWH�H�H[SOLFDP�VHXV�HVIRUoRV�HPSUHHQGHGRUHV��

2FRUUHQGR�GHQWUR�GD�XQLYHUVLGDGH��R�)$(�DFRQWHFH�GXUDQWH�GRLV�GLDV�HP�FLQFR�HVSDoRV�

SUp�GHILQLGRV���

x� µVDERU� LQRYDGRU¶� ±� HVSDoR� GHVWLQDGR� j� JDVWURQRPLD� H� DV� SHVTXLVDV� GH�

H[SHULrQFLDV� GLVWLQWDV� GH� VDERU� HQYROYHQGR� GHEDWHV� VREUH� SUHoRV�� YDORUHV� QXWULFLRQDLV��

VROXo}HV�FULDWLYDV�GH�YHQGDV��GH�ORJtVWLFD�H�GH�GLVWULEXLomR���

x� µFtUFXOR� GH� LGHLDV¶� ±� HVSDoR� SDUD� URGDV� GH� GHEDWHV� FRP� DUWLVWDV�� JHVWRUHV� GD�

FXOWXUD� �S~EOLFR� H� SULYDGR�� H� SURILVVLRQDLV� GD� FRPXQLFDomR� YROWDGRV� SDUD� D� iUHD� GD� FXOWXUD�

FRP�UHODWR�GH�H[SHULrQFLDV�EHP�VXFHGLGDV�

x� µDUWH�H[SHULHQFLDO¶�±�HVSDoR�FRP�RILFLQDV�GH�FRVWXUD��JUDILWH��GDQoD�H�H[SRVLo}HV��

x� µHVSHWiFXOR�UHYHODGR¶�±�HVSDoR�GHVWLQDGR�DRV�HVSHWiFXORV�GH�GDQoD��WHDWUR�H�FLUFR�

H�TXH�WHUPLQDYD�FRP�XP�EDWH�SDSR�HQWUH�RV�DUWLVWDV�H�R�S~EOLFR�

x� µVRP� HPSUHHQGHGRU¶±� HVSDoR� FRP� DSUHVHQWDomR� GH� DUWLVWDV� VRORV� H� EDQGDV� GD�

FLGDGH�FRP�WUDEDOKRV�DXWRUDLV���

3DUD�D�RUJDQL]DomR�GR�)$(��D�SULPHLUD�DWLYLGDGH�HUD�D�GH�FRPSRU�D�SURJUDPDomR�H�FDGD�

HVWXGDQWH� GHYHULD� FRQYLGDU� XP� DUWLVWD� RX� XP� SURILVVLRQDO� GD� iUHD� GD� FXOWXUD�(P� VHJXLGD�� D�

WXUPDHUD� GLYLGLGD� HP� WUrV� HTXLSHV� TXH� FRORFDYDP� HP� SUiWLFD� R� SODQHMDPHQWR� GH� JHVWmR��

HVWUXWXUDGR� HP� WUrV� HWDSDV�� SUp�SURGXomR�� SURGXomR� H� SyV�SURGXomR�&DGD� HTXLSH� WLQKD� XPD�

IXQomR�GHILQLGD�HP�FDGD�XPD�GDV�HWDSDV���

�

������0HWRGRORJLD�GH�SHVTXLVD�

�

'H� WUDGLomR� TXDOLWDWLYD�� HVWD� SHVTXLVD� DGRWRX� D� DERUGDJHP� PHWRGROyJLFD� DUWtVWLFD�

�%DURQH�� ������� TXH� SRWHQFLDOL]D� SURFHVVRV� H� UHVXOWDGRV�� FRQWULEXLQGR� SDUD� D� JHUDomR� GH�

FRQKHFLPHQWRV��([LVWHP�VHLV�FDUDFWHUtVWLFDV�SULQFLSDLV�TXH�GLVWLQJXHP�D�SUiWLFD�GH�DUWH�FRPR�

PHWRGRORJLD�� LGHLDV�� LGHQWLGDGH�� KLVWyULD�� HVWUXWXUD�� HVSDoR� H� DOFDQFH� �6XOOLYDQ�� ������� 8P�
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DVSHFWR� LPSRUWDQWH� SDUD� R� GHEDWH�PHWRGROyJLFR� p� R� FDUiWHU� OLEHUWDGRU� GDV� DUWHV� TXH� IRUQHFH�

QRYRV�PHLRV�GH�H[SUHVVmR��H�FRP�LVVR��QRYRV�FDPLQKRV�SDUD�JHUDomR�GH�LGHLDV��

2� FDPSR� HPStULFR� FRQVLVWLXQD� SUiWLFD� HGXFDFLRQDO� HP� XP� FRPSRQHQWH� FXUULFXODU� GR�

FXUVR� GH� %DFKDUHODGR� HP� $GPLQLVWUDomR� QD� ($8)%$�� TXH� RFRUUHX� SRU� VHLV� VHPHVWUHV�

FRQVHFXWLYRV��'RLV� SURIHVVRUHV� FRQGX]LUDPR�SURFHVVR�� XP� FRP� IRUPDomR� HP� WHDWUR� H�RXWUR�

HP�DGPLQLVWUDomR��$V�UHVSRVWDV�DR�SODQHMDPHQWR�HUDP�GDGDV�SHORV�HVWXGDQWHV�HP��WUDEDOKRV�H��

DWLYLGDGHV�TXH�JDUDQWLDP�D�DYDOLDomR�H�QRWD�SDUD�DSURYDomR�QRFRPSRQHQWH�FXUULFXODU��7DEHOD�

������ DR� PHVPR� WHPSR� TXH� RSHUDYDP� FRPR� IRQWHV� GH� LQIRUPDomR� �REVHUYDomR� GLUHWD�� RV�

GRFXPHQWRV�� DV� HQWUHYLVWDV� FROHWLYDV�� SDUD� HVWD� SHVTXLVD� �7DEHOD� ������ 7RGRV� RV� HVWXGDQWHV�

HQYROYLGRV� IRUDP� LQIRUPDGRV� GD� SHVTXLVD� H� GD� FRQILGHQFLDOLGDGH� GDV� LQIRUPDo}HV��

&RQVHTXHQWHPHQWH��RV�HVWXGDQWHV�GHUDP�FRQVHQWLPHQWR�HVFODUHFLGR�H�OLYUH�SDUD�SDUWLFLSDUHP�

GD�SHVTXLVD��&DGD� VHPHVWUH� OHWLYR� UHSUHVHQWD�XPD�H[SHULrQFLD�GH� HQVLQR�DSUHQGL]DJHP��TXH�

GHVLJQDPRV� SHORV� VHJXLQWHV� WHUPRV�� ([S���� ([S���� ([S���� ([S���� ([S��� H� ([S���� 2V�

HVWXGDQWHV� IRUDP� LGHQWLILFDGRV�SRU� OHWUDV�PDL~VFXODV�GR� DOIDEHWR��$��%��&��'�� HWF��(P�FDGD�

H[SHULrQFLD�� LUHPRV�FLWDU�HQWUHYLVWDV�FROHWLYDV� �H[HPSOR��(QW�([S�����GRFXPHQWRV� �GLiULR�GH�

ERUGR� ±� H[HPSOR�� 'E(VW&�([S���� FRQWRV� ±� H[HPSOR�� &R(VW+�([S���� H� REVHUYDo}HV�

�H[HPSOR��2EV�([S�����

�

7DEHOD�����±�7pFQLFDV�GH�LQWHUDomR�FRP�R�PDWHULDO�HPStULFR�

7pFQLFD� 7UDEDOKR�RX�
$WLYLGDGH�

'HILQLomR� 7LSR�GH�1DUUDWLYD�

2EVHUYDomR�
'LUHWD�

$�� 3UiWLFD�WHDWUDO� $UWtVWLFD�
$�� 3UiWLFD�RUJDQL]DFLRQDO� ([SRVLWLYD��UHIOH[LYD��

GHVFULWLYD�
$�� $UWLVWD�SDUD�D�

SURJUDPDomR�
'HVFULWLYD��UHIOH[LYD�

'RFXPHQWRV� 7�� 3UiWLFD�RUJDQL]DFLRQDO�
�VDOD�GH�DXOD�H�DPELHQWH�
YLUWXDO��

'HVFULWLYD��UHIOH[LYD��
DUWtVWLFD��H[SRVLWLYD�

7�� &RQWR�GH�LPSURYLVDomR�
RUJDQL]DFLRQDO�

$UWtVWLFD��UHIOH[LYD��
GHVFULWLYD��H[SRVLWLYD�

7�� 'LiULR�GH�ERUGR�GH�
DSUHQGL]DJHP�

5HIOH[LYD��GHVFULWLYD�

7�� $YDOLDomR�FRODERUDWLYD� 5HIOH[LYD�
(QWUHYLVWD� $�� 6HPLHVWUXWXUDGD�H�

FROHWLYD�
5HIOH[LYD�

)RQWH��(ODERUDGR�SHORV�DXWRUHV�

�

�

�
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�

2EVHUYDomR� 'LUHWD��$� DUWH� p� XPD� IRQWH� ULFD� GH� LQIRUPDomR� H� FRQKHFLPHQWR�� FRPR�

DWHVWDP�DV�WUrV�SULPHLUDV�DWLYLGDGHV�GR�FRPSRQHQWH�FXUULFXODU��$�DWLYLGDGH�$��p�D�SUiWLFD�GD�

LPSURYLVDomR� WHDWUDO�� HVVHQFLDOPHQWH� SUiWLFD� H� DUWtVWLFD�� TXH� HUD� SUDWLFDGD� HP� VDOD� GH� DXOD��

UHJXODUPHQWH�� $WUDYpV� GD� LPSURYLVDomR� WHDWUDO�� RV� HVWXGDQWHV� YLYHQFLDYDP� H� FRPHQWDYDP�

VREUH�DV�LPSURYLVDo}HV�IHLWDV�SHORV�FROHJDV�H�VREUH�VXDV�SUySULDV��$�$��IRL�GHVHQYROYLGD�HP�

JUXSR�1HOD��RV�HVWXGDQWHVSUHFLVDYDP�SODQHMDU�H�JHULU�DV�Do}HV�SDUD�D� UHDOL]DomR�GR�)$(��2V�

GHEDWHV��FRPELQDo}HV�H�QHJRFLDo}HV�HQWUH�HTXLSHV�HUD�XP�FRQVWDQWH�H[HUFtFLR�GH�RUJDQL]DomR�

LQWHUQD� GH� REMHWLYRV� H� GH� QDUUDWLYD�� 7RGRV� RV� SODQHMDPHQWRV� HUDP� GHEDWLGRV� HQWUH� DV�

HTXLSHV�HQIDWL]DQGRDV� LPSURYLVDo}HV� TXH� RFRUULDP� H� TXH� HUDP� LGHQWLILFDGDV�� 1D� $��� HUD�

SUHFLVR�VDLU�D�FDPSR�H�FRQYLGDU�XP�DUWLVWD�SDUD�FRPSRU�D�JUDGH�GH�SURJUDPDomR�GR�)$(��(UD�

D� SULPHLUD� H[SHULrQFLD� SHVVRDO� RQGH� RV� HVWXGDQWHV� FRQVHJXLDP� LGHQWLILFDU� PRPHQWRV� RQGH�

SUHFLVDYDP� LPSURYLVDU��$�REVHUYDomR�GLUHWD�'H�.HWHOH	5RHJLHUV�� ������*RHW]	/H&RPSWH��

������GRV�HVWXGDQWHV�IRL�UHDOL]DGD�QRV�PRPHQWRV�GH�LPSURYLVDomR�WHDWUDO�H�GH�LPSURYLVDomR�

RUJDQL]DFLRQDO�)RUDP�REVHUYDGRV�H�GHVFULWRV�HP�GLiULR�GH�FDPSR�WRGDV�PDQLIHVWDo}HV�OLJDGDV�

j�HVSRQWDQHLGDGH��FULDWLYLGDGH�H�QDUUDWLYD��

�

'RFXPHQWRV�� 1R7��� RV� HVWXGDQWHV� GHWDOKDYDP� R� SODQHMDPHQWR� SDUD� D� UHDOL]DomR� GR�

)$(��(VVHVGHWDOKDPHQWRV�IRUDP�REVHUYDGRV�GXUDQWH�DV�DWLYLGDGHV��$���$��H�$����2�GLiULR�GH�

ERUGR� �7��� FRQVWLWXLR� UHJLVWUR� GHWDOKDGR� GH� FDGD� HVWXGDQWH� VREUH� VHX� SURFHVVR� GH�

DSUHQGL]DJHP�� UHIOH[LYLGDGH� H�GH� H[SHULPHQWDomR��2�FRQWR� �7��� p�XP�H[HUFtFLR� DUWtVWLFR�GH�

WUDQVIRUPDU�DOJXPDV�DQRWDo}HV�GR�GLiULR�GH�ERUGR�HP�XPD�SHoD�GH�OLWHUDWXUD��1HVWD�DWLYLGDGH�

R� HVWXGDQWH� GHYHULD� FRQVLGHUDU� D� HOH� SUySULR� FRPR� SHUVRQDJHP� SDVVDQGR� SHODV� GLVWLQWDV�

VLWXDo}HV� D� TXH� ILFRX� H[SRVWR� SDUD� D� UHDOL]DomR� GR� )$(�� 2� 7�� IRL� R� UHJLVWUR� GDV� FULWLFDV�

FRQWULEXWLYDVTXH�RV�HVWXGDQWHV�UHDOL]DYDP�VREUH�RV�WUDEDOKRV�GRV�FROHJDV��

�

(QWUHYLVWDV�&ROHWLYDV��1R�~OWLPR�GLD�GH�DXOD��FRP�WRGD�D�WXUPD� MXQWD��DFRQWHFLD�XPD�

URGD� GH� FRQYHUVD� JXLDGD� SHORV� SURIHVVRUHV� HP� TXH� FDGD� HVWXGDQWH� DYDOLDYD� VXD� H[SHULrQFLD�

�WHDWUDO� H� RUJDQL]DFLRQDO�� H� VXD� DSUHQGL]DJHP� �$���� 2� TXH� XP� HVWXGDQWH� GL]LD� VHUYLD� GH�

HVWtPXOR� SDUD� TXH� RV� RXWURV� WDPEpP� VH� SRVLFLRQDVVHP�� 3HUJXQWDV� QRUWHDGRUDV�� 'HSRLV� GH�

YLYHU� HVVD� H[SHULrQFLD�� R� TXH� DSUHQGL� H� FRPR� PXGHL"� &RPR� PLQKD� DSUHQGL]DJHP� GD�

LPSURYLVDomR�WHDWUDO�LPSDFWRX�HP�PLQKD�DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO"�

�

$QiOLVH�GD�QDUUDWLYD��7RGR�PDWHULDO�HPStULFR�±�GLiULRV�GH�REVHUYDomR��GRFXPHQWRV�H��

HQWUHYLVWDV� ±� IRL� DQDOLVDGR� FRP� EDVH� QD� DQiOLVH� GH� QDUUDWLYD� �$PDGR�� ������ %DUGLQ�� ������
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�

%RJGDQ� 	� %LNOHQ� ������ %XHQR�� ������ 'H� .HWHOH� 	� 5RHJLHUV�� ������ *RHW]� 	� /H&RPSWH��

������.U�JHU�������D�SDUWLU�GH�XPD�OyJLFD�LQGXWLYD�H�UHFXUVLYD��$�SULPHLUD�HWDSD�GH�DQiOLVH�

FRQVLVWLX� HP� LGHQWLILFDU� H� GHVFUHYHU� DV� SULQFLSDLV� QDUUDWLYDV� TXH� UHODFLRQDYDP� R� WHDWUR� j�

LPSURYLVDomR� WHDWUDO�� (P� VHJXLGD�� WRGR� PDWHULDO� IRL� QRYDPHQWH� DQDOLVDGR� D� SDUWLU� GDV�

SULQFLSDLV�QDUUDWLYDV�TXH�HPHUJLUDP�QD�SULPHLUD�HWDSD�GH�DQiOLVH��1HVWD�VHJXQGD�HWDSD�R�IRFR�

UHFDLX�QD�FRQVWUXomR�GH�FDWHJRUL]DomR�SDUD�H[SOLFDU�DV�SULQFLSDLV�FRQWULEXLo}HV�GR�WHDWUR�SDUD�

R� HQVLQR�DSUHQGL]DJHP�� $V� FDWHJRULDV� HPHUJHQWHV� IRUDP� DJOXWLQDGDV� HP� WRUQR� GH� GXDV�

FDWHJRULDV� FHQWUDLV�� VLQHUJLDV� H� HQWURSLDV� TXH� R� WHDWUR� JHUDYD� QR� HQVLQR�DSUHQGL]DJHP� GD�

LPSURYLVDomR�RUJDQL]DFLRQDO��1D�WHUFHLUD�HWDSD�GH�DQiOLVH�GR�PDWHULDO�HPStULFR�DV�FDWHJRULDV�

FRQVWUXtGDV�IRUDP�UHILQDGDV��GHVFULWDV�H�UHIOHWLGDV�j�OX]�GDV�VXDV�SULQFLSDLV�UHSHUFXVV}HV��

�

����5(68/7$'26�'$�3(648,6$�

2V� UHVXOWDGRV� GD� SHVTXLVD� HPStULFD� VH� RUJDQL]DP� HP� GXDV� FDWHJRULDV�� VLQHUJLDV� H�

HQWURSLDV�� $V� VLQHUJLDV� GD� LPSURYLVDomR� WHDWUDO� UHSUHVHQWDP� HIHLWRV� SRVLWLYRV� TXH� R� WHDWUR�

DSUHVHQWRX�QR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�GD�LPSURYLVDomR�WHDWUDO��$V�HQWURSLDV�VmR�DV�

GLILFXOGDGHV� H� GHVDILRV� JHUDGRVSHOD� LPSURYLVDomR� WHDWUDO� QR� FRQWH[WR� GR� HQVLQR� GD�

LPSURYLVDomR�RUJDQL]DFLRQDO���

�

������ 6LQHUJLDV� GD� LPSURYLVDomR� WHDWUDO� QR� HQVLQR�DSUHQGL]DJHP� GD� LPSURYLVDomR�

RUJDQL]DFLRQDO�

�

��������/yJLFD�GD�SUiWLFD�

(P� VDOD� GH� DXOD�� RV� HVWXGDQWHV� SUDWLFDP� UHJXODUPHQWH� D� LPSURYLVDomR� WHDWUDO� TXH�

DFRQWHFLD�SRU�PHLR�GH� H[HUFtFLRV�GH� DTXHFLPHQWR� �$QH[R���� H� MRJRV�GH� FRQVWUXomR�GH� FHQD�

�$QH[R� ���� 7RGRV� ILFDP� HP� Sp� H� PRELOL]DP� SOHQDPHQWH� VHXV� FRUSRV�� $� LPSURYLVDomR�

RUJDQL]DFLRQDO�DFRQWHFLD�QDV�DWLYLGDGHV�SUiWLFDV�GH�RUJDQL]DomR�H�JHVWmR�GR�)$(��$�SUiWLFD��

HQWmR��YDL�GD�VDOD�GH�DXOD�DWp�R�DPELHQWH�H[WHUQR��LQWHJUDQGR�D�SUiWLFD�GD�LPSURYLVDomR�WHDWUDO�

HP� VDOD� GH� DXOD� FRP� D� SUiWLFD� GD� LPSURYLVDomR� RUJDQL]DFLRQDO� GR� HYHQWR��(QWmR�� TXDQGR�R�

WHDWUR�VH�LQWHJUD�DR�HQVLQR��D�OyJLFD�GD�SUiWLFD�TXH�UHJH�FRPXPHQWH�D�FXOWXUD�GR�WHDWUR��SDVVD�D�

LPSUHJQDU�D�FXOWXUD�GH�HQVLQR�H�DSUHQGL]DJHP�HP�$GPLQLVWUDomR��$�OyJLFD�GD�SUiWLFD�WHDWUDO�

SURGX]� XPD� SUiWLFD� GH� DSUHQGL]DJHP� TXH� DEUDoD� D� FRPSOH[LGDGH�� DR� SURYRFDU� D� SUiWLFD�

FRUSRUDO�� VHQVRULDO� H� HPRFLRQDO� GRV� HVWXGDQWHV�� 2� WHDWUR� SURSRUFLRQD� XP� HQYROYLPHQWR�

LQWHJUDO� HQWUH� R� REMHWLYR� GR� H[HUFtFLR� GH� LPSURYLVDomR�� R� FRUSR�� RV� VHQWLGRV� H� DV� HPRo}HV�

�&R(VW�+�([S�����
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1D�OyJLFD�WHDWUDO�GD�SUiWLFD�p�SUHFLVR�SULPHLUR�UHDOL]DU�DOJR�SDUD�GHSRLV�UHIOHWLU�VREUH�R�

RFRUULGR��SRLV�RTXH�PRYLPHQWD�D�FHQD�WHDWUDO�p�D�DomR��2EV�([S�����1R�HQVLQR�DSUHQGL]DJHP�

GD� LPSURYLVDomR� RUJDQL]DFLRQDO�� D� SUiWLFD� VH� WRUQD� XPD� OyJLFD� SUHGRPLQDQWH��$FRVWXPDGRV�

FRP�D�OHLWXUD�H�GLVFXVVmR�GH�WH[WRV�WHyULFRV��VHQWDGRV�GH�IUHQWH�SDUD�R�SURIHVVRU��RV�HVWXGDQWHV�

UHODWDP�XP�FKRTXH�FXOWXUDO�DR�VHUHP�HQYROYLGRV�SHOD�OyJLFD�GR�WHDWUR�&RQIURQWDP�D�OyJLFD�GD�

WHRULD�UHIOH[mR�FRP�D�OyJLFD�GH�DSUHQGHU�DOJR�SHOD�SUiWLFD��HQYROYHQGR�R�FRUSR�GH�IRUPD�PDLV�

LQWHQVD� H� DPSOD� �2EV�([S����� (P� VXDV� H[SHULrQFLDV� DQWHULRUHV� GH� HQVLQR�DSUHQGL]DJHP�

WUDGLFLRQDO�� RV� HVWXGDQWHV� UHODWDP� TXH� HUDPUDUDV� DV� SRVVLELOLGDGHV� GH� YLYHQFLDU� R� WHPSR�

SUHVHQWH�HP�XPD�DWLYLGDGH�SUiWLFD�TXH�PRELOL]D�R�FRUSR�H�HVWLPXOD�DV�LQWHUDo}HV��VHQVDo}HV�H�

WUDQVIRUPDo}HV��2EV�([S�����$�SUiWLFD�DJUHJD�GLPHQV}HV�SDUD�DOpP�GD�DWLYLGDGH�PHQWDO���

&RP� HIHLWR�DSUiWLFD� LQFRUSRUDHOHPHQWRV� TXH� HQYROYHP� DV� VLQDSVHV� GR� FRUSR��

PRYLPHQWDQGR�R�FRUSR�H�D�PHQWH��SURYRFDQGR�HPRo}HV�H�VHQVDo}HV�GLYHUVDV�&RPR�D�SUiWLFD�

YLURX� URWLQD� QDV� DXODV�� HP� FDGD� DXOD�� RV� HVWXGDQWH� DSUHQGLDP� SUDWLFDQGR�� LQWHUDJLQGR� H�

VHQWLQGR�GLIHUHQWHV� H[SHULPHQWDo}HV�2EV�([S�����$� OyJLFD�GD�SUiWLFD�HVWLPXOD�DV� VHQVDo}HV�

SRUTXH�DEUH�D�SRVVLELOLGDGH�GH�VHQWLU��$�LPDJHP�GH�XP�WUHP�GHVJRYHUQDGR�p�PXLWR�ERD�SDUD�

H[SOLFDU�DV�VHQVDo}HV�GRV�HVWXGDQWHV�DR�SUDWLFDUHP�D� LPSURYLVDomR� WHDWUDO� �2EV�([S����3DUD�

RV� DUWLVWDV�� HVWD� p� D� HQHUJLD� GD� FULDomR� TXH� PDWHULDOL]D� XPD� LQTXLHWDomR� GH� IRUPD� HVWpWLFD�

�&R(VW�)�(VS������

�

��������3UDWLFDU�D�QDUUDWLYD�

$� QDUUDWLYD� p� FRPXPHQWH� DVVRFLDGD� DR� DWR� GH� IDODU�� PDV� QD� LPSURYLVDomR� WHDWUDO� R�

LQGLYtGXR�QmR� IDOD� VRPHQWH�FRP�D�VXD�YR]�H� VLP�FRP� WRGR�R� VHX�FRUSR��$�QDUUDWLYD� UHTXHU�

RUJDQL]DU� LGHLDV�� HYHQWRV� H� Do}HV� HP� XPD� VHTXrQFLD� SDUD� TXH� KLVWyULDV� VHMDP� FRQWDGDV� GH�

IRUPD�VLJQLILFDWLYD�H�HQYROYHQWH��1R�WHDWUR��D�QDUUDWLYD�H[LJHXPD�LQWHJUDomR�HQWUH�YR]��FRUSR�

H�PHQWH�TXH�JDUDQWH�IRUoD�H�SUHFLVmR�DR�TXH�HVWi�VHQGR�IHLWR�QD�SUiWLFD��2EV�([S�����'XUDQWH�

DV�LPSURYLVDo}HV�WHDWUDLV�D�QDUUDWLYD�p�VHPSUH�HVWLPXODGD�H�H[HFXWDGD�HP�WHPSR�UHDO��DRQGH�DV�

Do}HV�YmR�VHQGR�H[HFXWDGDV�TXDVH�DR�PHVPR�WHPSR�HP�TXH�HODV�VmR�FULDGDV��'E(VW%�([S�����

3DUD� XPD� LPSURYLVDomR� DFRQWHFHU� p� IXQGDPHQWDO� DFHLWDU� D� VLWXDomR� H� VHU� SRVLWLYR�� $� UHJUD�

EiVLFD�SDUD�D�LPSURYLVDomR�WHDWUDO�p�D�SRVLWLYLGDGH��SRLV�D�SDUWLU�GD�DFHLWDomR�GH�XPD�LGHLD��RX�

SURSRVWD�� DV� DVVRFLDo}HV� VH� WRUQDP� SRVVtYHLV� H� HVVD� DFHLWDomR� p� WUDGX]LGD� QD� FRQVWUXomR�

FROHWLYD�GDV�QDUUDWLYDV��$�QHJDomR�WUD]�EORTXHLRV�H�LPSHGLPHQWRV�SDUD�D�DVVRFLDomR�GH�LGHLDV�

H� SDUD� D� VHTXrQFLD� GD� LPSURYLVDomR� �2EV�([S����� $� SUiWLFD� WHDWUDO� IRUWDOHFH� D� QDUUDWLYD�

FROHWLYD� TXH� H[SOLFD� D� UHODomR� GH� FRPSOHPHQWDULHGDGH� HQWUH� SODQHMDPHQWR� H� LPSURYLVDomR��

4XDQGR�D�UHDOL]DomR�p�GHVSURYLGD�GH�SODQHMDPHQWR�Vy�VH�SRGH�FRQWDU�FRP�D�VRUWH��&R(VW�+�
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(VS�����

$� QDUUDWLYD� p� WmR� HVVHQFLDO� QD� SUiWLFD� GD� LPSURYLVDomR� WHDWUDO� TXDQWR� QD� SUiWLFD� GH�

DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��$�SUiWLFD�WHDWUDO�SURSRUFLRQD�XP�H[HUFtFLR�GH�

SUiWLFD�QDUUDWLYD�TXH�RIHUHFH�XPD�GLQkPLFD�FROHWLYD�GH�FRRSHUDomR��4XDQGR�QmR�H[LVWH�XPD�

ERD�LQWHJUDomR�HQWUH�R�HVWXGDQWH�H�R�TXH�HOH�SUHFLVD�ID]HU�HPHUJH�XPD�QDUUDWLYD�FRPSHWLWLYD�H�

GHIHQVLYD� �2EV�([S�����$OJXPDV�SRVWXUDV� HTXLYRFDGDV�GH�FRPSHWLomR� DSDUHFHP�QR� VHQWLGR�

GH�VH�GHIHQGHU�GH�DOJR��2EV�([S�����&RQVLGHUDU�H�UHVSHLWDU�D�H[LVWrQFLD�GR�RXWUR�QR�DPELHQWH�

RUJDQL]DFLRQDO�GHVHQYROYH�XP�VHQWLGR�GH�SHUFHSomR�GH�HTXLSH�H�GH�FRRSHUDomR�TXH�SRGH�VHU�

REVHUYDGD�QD�FRQVWUXomR�SRVLWLYD�H�FROHWLYD�GD�QDUUDWLYD��e�XP�FRQWUDSRQWR�D�LGHLD�GH�GLVSXWD��

FDXVDQGR� LPSDFWR� QD� SHUFHSomR� GH� VL� PHVPR� GLDQWH� GR� RXWUR�,VWR� DPSOLD� D� FDSDFLGDGH� GH�

DSUHQGL]DJHP�HP�DPELHQWHV�TXH�UHVSHLWDP�D�GLYHUVLGDGH�H�D�FRRSHUDomR��2EV�([S����H�TXH�

VmR�SRQWRV�EDVLODUHVGD�LPSURYLVDomR�RUJDQL]DFLRQDO���

1D�LPSURYLVDomR�WHDWUDO�H�RUJDQL]DFLRQDO��D�SUiWLFD�GH�XPD�QDUUDWLYD�D�SDUWLU�GD�QHJDomR�

GD� FRQWULEXLomR� DOKHLD� SUHMXGLFD� R� SURFHVVR� FULDWLYR� TXH� VXEMD]� j� LPSURYLVDomR�&R(VW�*�

(VS����� 2� HVStULWR� GHFRRSHUDomR� QDVFH� GD� DFHLWDomR� GR� SUREOHPD� H� QD� LQFRUSRUDomR� GHVWH�

FRPR� LGHLD� LQLFLDO� SDUD� D� WUDQVIRUPDomR�2EV�([S����� e� SUHFLVR� HQIUHQWDU� R� SUREOHPD� GH�

PDQHLUD�SRVLWLYD��VROXFLRQDQGR�GH�PDQHLUD�FULDWLYD�H�DSURYHLWDQGR�R�PRPHQWR�SDUD�FRQVWUXLU�

FRQILDQoD�LQGLYLGXDO�H�FROHWLYD��'XUDQWH�D�LPSURYLVDomR�WHDWUDO�H�RUJDQL]DFLRQDO��D�FRPSHWLomR�

GHYH� VHU� FRQWUD� R� WHPSR� H� QmR� HQWUH� DV� SHVVRDV�&R(VW�*�(VS����� $� FRRSHUDomR� JDUDQWH� D�

FRPSOHPHQWDULHGDGH� GH� Do}HV� H� SHQVDPHQWRV� TXH� FXOPLQDP� QD� FULDomR� H� H[SRVLomR� GH�

GLIHUHQWHV� H� VXUSUHHQGHQWHV� QDUUDWLYDV�� (VWH� p� R� FDPLQKR� SDUD� DXPHQWDU� R� UHSHUWyULR� GH�

VROXo}HV� SDUD� OLGDU� FRP� IXWXUDV� VLWXDo}HV� LPSUHYLVWDV�� WDQWR� QD� FDPLQKDGD� SHVVRDO�� TXDQWR�

FROHWLYD�H�SURILVVLRQDO�2EV�([S�����

1D� SUiWLFD� GD� LPSURYLVDomR� WHDWUDO�� DV� VLQHUJLDV� DFRQWHFHP� TXDQGR� VRPRV� SRVLWLYRV� H�

DEUDoDPRV� D� LPSHUIHLomR�� e� SUHFLVR� HVWDU� FRQHFWDGR� FRP� R� WHPSR� SUHVHQWH�� HVWLPXODQGR� D�

SUHVHQoD�LQWHJUDO�GR�FRUSR�H�GD�PHQWH��2EV�([S�����$WUDYpV�GD�QDUUDWLYD�FULDWLYD�p�SRVVtYHO�

LOXVWUDU�R�H[FHVVR�GH�FRQILDQoD�TXH�ID]�QHJOLJHQFLDU�XP�SODQHMDPHQWR��D�FDXWHOD�HP�GHPDVLD�

TXH�LPSHGH�GH�DUULVFDU�H�GDU�SDVVRV�PDLV�VLJQLILFDWLYRV�H�WDPEpP�D�LQH[SHULrQFLD�SRVLWLYD�TXH�

SHUPLWH�D�FRQFHQWUDomR�H�R�HQYROYLPHQWR��&R(VW�+�(VS�����

�

��������3UDWLFDU�D�FULDWLYLGDGH�

2V� MRJRV� GH� LPSURYLVDomR� WHDWUDO� VmR� DSUHVHQWDGRV� LQLFLDOPHQWH� FRPR� EULQFDGHLUDV��

UHYHODQGR� XPD� IRUoD� LQWHUQD� TXH� QHP� RV� HVWXGDQWHV� VDEHP� TXH� SRVVXHP�2V� HVWXGDQWHV� QmR�

FDQVDP�GH�VH�VXUSUHHQGHU�DR�ORQJR�GR�SURFHVVR�GH�DSUHQGL]DJHP�2EV�([S�����$�EULQFDGHLUD�
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p�XP�FDPSR�GH�DSUHQGL]DJHP�SRXFR�H[SORUDGD�QR�DPELHQWH�RUJDQL]DFLRQDO��PDV�p�UHYHODGRUD�

QDV� Do}HV� H� QR� HQYROYLPHQWR� GRV� HVWXGDQWHV��$� SULPHLUD� UHODomR� TXH� R� MRJR� WUD]� p� FRP� DV�

UHJUDV�� 7RGR� MRJR� SRVVXLUHJUDV� TXH� JDUDQWHP� D� RUJDQL]DomRH� DXWRQRPLD� GH� WRGRV� QDTXHOH�

HVSDoR� GH� WHPSR� GHILQLGR� SDUD� R� MRJR�� $VVLP�� WRGRV� FRQKHFHP� RV� VHXV� OLPLWHV� H� VHXV�

FRPSDQKHLURV��2EV�([S����GH�LPSURYLVDomR��

1R�PXQGR�RUJDQL]DFLRQDO��FRQKHFHU�DV�UHJUDV�p�R�PHVPR�TXH�FRQKHFHU�R�SODQHMDPHQWR�

H� RV� OLPLWHV� �&R(VW�$�(VS����� $� IDOWD� GH� FRQKHFLPHQWR� GRV� OLPLWHV� FDXVD� UHWUDEDOKR� H�

FDQVDoR��6HQGR�D�LPSURYLVDomR�XP�GHVYLR�GH�FDPLQKR��p�IXQGDPHQWDOFRQKHFHU�EHP�RV�OLPLWHV�

GHVVH�FDPLQKR�TXH� p�R� SODQHMDPHQWR��$QWHV�GH� H[LVWLU� D�QHFHVVLGDGH�GH� GHVYLDU�R� FDPLQKR��

TXH� p� D� LPSURYLVDomR�� p� SUHFLVR� FRQKHFHU� EHP� RV� FDPLQKRV� HVWDEHOHFLGRV�2EV�([S����� $V�

UHJUDV�VmR�RV�OLPLWHV�QHFHVViULRV�SDUD�TXH�D�FULDWLYLGDGH�SRVVD�DJLU��SRLV�HOD�p�XPD�UHVSRVWD�GR�

FRUSR�TXDQGR�XP�OLPLWH�VH�DSUHVHQWD�H�UHTXHU�WUDQVSRVLomR��2EV�([S�����

$V�UHJUDV�FRQVWLWXHP�R�TXH�JDUDQWH�D�MXVWLoD�GHQWUR�GH�XP�MRJR�H�R�FRQKHFLPHQWR�GHODV�

p� R� TXH� HYLGHQFLD� D� OLEHUGDGH� GH� MRJDU�� $� YHUGDGHLUD� OLEHUGDGH� HVWi� HP� FRQKHFHU� H� VH�

UHODFLRQDU�EHP�FRP�DV�UHJUDV��2EV�([S����&RQVHJXLU�UHVSRQGHU�D�XPDSUiWLFDGH�LPSURYLVDomR�

WHDWUDO� FDUDFWHUL]D�XP�H[HUFtFLR�GH� OLEHUGDGH��RQGH�D� UHVSRVWD�GDGD�VHUi�XPD�VtQWHVH�HQWUH� D�

SHUJXQWD�TXH�IRL�IHLWD�H�D�FDSDFLGDGH�GR�HVWXGDQWH�GH�UHIOHWLU�H�WUD]HU�XPD�SURSRVWD�TXDVH�QR�

PHVPR� PRPHQWR� HP� TXH� p� IHLWD� D� SHUJXQWD� �2EV�([S����� 2V� HVWXGDQWHV� GHVWDFDP�� WDQWR�

RUDOPHQWH� TXDQWR� SRU� HVFULWR�� D� SHUFHSomR� SRVLWLYD� GD� OLEHUGDGH� UHODFLRQDGD� j� FULDWLYLGDGH�

�2EV�([S�������

3URSRUFLRQDU� XP� DPELHQWH� FRQYLGDWLYR� RQGH� RV� HVWXGDQWHV� VLQWDP�VH� j� YRQWDGH� SDUD�

GHVSHUWDU�H�H[HUFLWDU�D�FULDWLYLGDGH�p�XP�GHVDILR�HP�VDOD�GH�DXOD�TXH�Mi�SUHVVXS}H��SRU�SDUWH�

GRV�HVWXGDQWHV��XP�UHFHLR�VREUH�R�TXH�VHUi�IHLWR�QR�FRPSRQHQWH�FXUULFXODU�2EV�([S�����1HVVH�

FRQWH[WR�� D� EULQFDGHLUD� DMXGD� QR� FRQWDWR� FRP� R� RXWUR� H� QD� DVVLPLODomR� GDV� UHJUDV� SDUD� D�

FRQVWUXomR�GD�FRUDJHP�GH�VH�H[SRU�VHP�D�EXVFD�SHOR�FHUWR�H�SHOR�HUUDGR�2EV�([S������

�

��������3UDWLFDU�D�FRUSRUDOLGDGH�

$�LPSURYLVDomR�WHDWUDO�UHYHOD�TXH�D�VDOD�GH�DXOD�p�XP�SHGDoR�GR�PXQGR�FRPSRVWR�SRU�

GLVWLQWDV�SHVVRDV�TXH� WUD]HP�HP�VL�PXLWDV� LQIRUPDo}HV� VREUH� VXDV�YLGDV�H�D� IRUPD�FRPR�VH�

GHVHQYROYHUDP� DWp� DTXHOH� LQVWDQWH� �2EV�([S����� $R� SUDWLFDUD� LPSURYLVDomR�

WHDWUDO�WUDQVIRUPiYDPRV� DV� Do}HV� UHODWDGDV� HP� VHQVDo}HV� UHSUHVHQWDGDV� FRP� R� FRUSR� H� QmR�

VRPHQWH�FRP�D�PHQWH��HP�VHX�H[HUFtFLR�LQWHUQR�GH�DQXODomR�GR�PRYLPHQWR�H�GD�DomR��2EV�

([S����� (VWDDWLYLGDGHFRUSRUDO� DMXGD� D� TXHEUDU� SUHFRQFHLWRV� D� SDUWLU� GDV� UHIOH[}HV� VREUH� RV�

DFRQWHFLPHQWRV� YLYHQFLDGRV� H� REVHUYDGRV� �2EV�([S����2� DUWLVWD� GR� WHDWUR� XVD� R� SRGHU�
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WUDQVIRUPDGRU�GD�DUWH�FRPR�SUiWLFD�LQWHUDWLYD��UHVLVWHQWH�H�FRPR�PHLR�GH�PXGDQoD�LQGLYLGXDO��

FROHWLYD�H�FXOWXUDO��2V�GHVGREUDPHQWRV�FRQTXLVWDGRV�VmR�YLVtYHLV�QR�FRUSR��SRLV�DV�VHQVDo}HV�H�

SHUFHSo}HV� VmR� WUDQVIRUPDGDV� D� FDGD� QRYD� H[SHULrQFLD� GH� HQYROYLPHQWR� HPRFLRQDO�e�

MXVWDPHQWH�LVVR�TXH�JDUDQWH�QRYDV�SRVVLELOLGDGHV��2�WHDWUR�SRVVXL�DEHUWXUD�VXILFLHQWH�SDUD�VH�

UHODFLRQDU�FRP�RXWUDV�SUiWLFDVH�GHVHQFDGHDU�VLQHUJLDV�H�HQWURSLDV�TXH�VH�FRPSOHPHQWDP��

2� WUDEDOKR� HP� HTXLSH� QmR� DFRQWHFH� GH� IRUPD� VLPSOHV�� PDV� DV� TXHVW}HV� TXH� VXUJHP�

UHIOHWHP�D�IDOWD�GH�KiELWR�HP�WRPDU�GHFLV}HV�H�REMHWLYDU�HP�VDOD�GH�DXOD�,VWR�RFRUUH�SRUTXH�Mi�

H[LVWH� XP� HQWHQGLPHQWR� PDUFDGR� QR� FRUSR� TXH� HVWDEHOHFH� TXHTXHP� WRPD� DV� GHFLV}HV� p� R�

SURIHVVRU�H�TXDQGR�R�HVWXGDQWH�p�FRQYLGDGR�D�VHU�XP�SURWDJRQLVWD�GH�VXD�DSUHQGL]DJHP��HOH�

SUHFLVD� GHVHQYROYHU� XPD� UHODomR� FRP� R� WHPSR� SUHVHQWH� GLIHUHQWH� GD� TXH� HOH� FRQKHFLD�,VVR�

FDXVD�PXLWR�LPSDFWR��2EV�([S����$�DXVrQFLD�GD�SUiWLFD�QD�YLGD�GDV�SHVVRDV�ID]�FRP�TXH�HODV�

SUHFLVHP� GH� DOJXpP� RULHQWDQGRR� TXH� ID]HU�1D� SUiWLFDGR� FRPSRQHQWH� FXUULFXODU�� LVVR� ILFRX�

HYLGHQWH� �2EV�([S����$� EXVFD� SHOD� H[SHULPHQWDomR� GD� LPSURYLVDomR� RUJDQL]DFLRQDO�

SURSRUFLRQRX�XP�H[HUFtFLR�GH�DXWRQRPLD�H�FRQFHQWUDomR�QD�DWLYLGDGH�D�VHU�H[HFXWDGD��2�FLFOR�

GD� LPSURYLVDomR� RUJDQL]DFLRQDO� HUD� FRQWtQXR�� SODQHMDU�� H[HFXWDU�� LPSURYLVDU�� SODQHMDU� GH�

QRYR�� H[HFXWDU� GH� QRYR�� LPSURYLVDUH� DYDOLDUFRQVWDQWHPHQWH� R� WUDEDOKR� H� DV� LPSURYLVDo}HV�

SUDWLFDGDV�6H� R� SODQHMDPHQWR� HVWDYD� FRHUHQWH� RX� QmR�HUD� SUHFLVR� WHU� IRFR� SOHQR� QD�

SUiWLFD�2EV�([S�����

e� YLVtYHO� j� GHVDUWLFXODomR� GH� DOJXQV� HVWXGDQWHV� FRP� VHXV� SUySULRV� FRUSRV�� WDQWR� QD�

SHUFHSomR� GDV� KDELOLGDGHV� ItVLFDV� TXH� SRVVXHP� ±� YHORFLGDGH�� ULWPR� H� UHIOH[R�� TXDQWR� QDV�

LQWHUDo}HV� FRP�R�FROHJD�±� IRUoD�� FRQH[mR�H� DFHLWDomR��(P� VXD�JUDQGH�PDLRULD� VmR� MRYHQV� H�

VHGHQWiULRV� �2EV�([S����� 2� HVWXGDQWH� HQWHQGH� UDSLGDPHQWH� TXH� LPSURYLVDU� QmR� p� ID]HU�

DOJXPD�FRLVD�GH�TXDOTXHU�MHLWR��3DUD�LPSURYLVDU�p�SUHFLVR�WHU�SUHSDUR�� ,QGHSHQGH�GD�iUHD�GH�

DWXDomR�SURILVVLRQDO��SDUD�LPSURYLVDU�p�SUHFLVR�SRVVXLU�XP�SODQHMDPHQWREHP�GHILQLGR�H�FRP�

FDPLQKRV�HODERUDGRV��$�LPSURYLVDomR�DFRQWHFH�TXDQGR�XP�GHVVHV�FDPLQKRV�p�LQWHUURPSLGR�H�

RXWUR�FDPLQKR�SUHFLVD�VHU�FULDGR�DR�VDERU�GR�PRPHQWR��,PSURYLVDU�p�GHVSHUWDU�QR�FRUSR�XPD�

LQWHUOLJDomR�HQWUH�WRGDV�DV�VXDV�SDUWHV��&R(VW�,�(VS�����7UDEDOKDU�D�SUiWLFD�UHTXHU�RWLPLVPR��

SRVLWLYLGDGH� H� WUDQVPLVVmR� GH� VHJXUDQoD� QR� ROKDU� �&R(VW�)�(VS����� KiELWRV� TXH� SRGHP� VHU�

DSUHQGLGRV�H�SUDWLFDGRV��

$V�FUHQoDV��RV�EORTXHLRV��D�IHOLFLGDGH�H�D�G~YLGD�QmR�HVWmR�VRPHQWH�QR�TXH�HVWi�VHQGR�

GLWR��PDV�HVWmR�LPSUHJQDGDV�QR�FRUSR�H�QD�IRUPD�FRPR�RV�HVWXGDQWHV�OLGDP�FRP�RV�HYHQWRV�

TXH�VXUJHP��8PD�WHQVmR�SUpYLD�Mi�H[LVWH�PHVPR�DQWHV�GH�LQLFLDU�TXDOTXHU�DWLYLGDGH��VHMD�HOD�

SUiWLFD�RX�WHyULFD��2EV�([S�����+i�XPD�GLVWkQFLD�JUDQGH�HQWUH�R�TXH�TXHUHPRV�ID]HU�H�R�TXH�

ID]HPRV��(�LVVR�SRGH�VHU�HYLGHQFLDGR�SHOD�GLVWkQFLD�HQWUH�RV�HVWXGDQWHV�H�VHXV�FRUSRV��2EV�
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�

�

([S�����TXH�p�UHGX]LGD�SHOD�SUiWLFD�GD�LPSURYLVDomR�WHDWUDO���

�

������ (QWURSLDV� GD� LPSURYLVDomR� WHDWUDO� QR� HQVLQR�DSUHQGL]DJHP� GD� LPSURYLVDomR�

RUJDQL]DFLRQDO�

��������9HUJRQKD�GH�SUDWLFDU�

2� WHDWUR� p� XP� SRWHQWH� DUWLFXODGRU� GH� DSURSULDomR� GH� PHFDQLVPRV� GR� SUySULR�

FRUSR�(QWUHWDQWR�jV�YH]HV�HVVDV�SUiWLFDVVmR�SRVWDV�GH�XPD� IRUPD�TXH� LQLEHP�D�SDUWLFLSDomR��

$OJXQV� HVWXGDQWHV� UHODWDUDP� WUDXPDV� GH� H[SHULrQFLDV� DQWHULRUHV� �'E(VW/�([S���� H� D�

GLILFXOGDGH� GH� DFHLWDU� DV� GLQkPLFDV� WHDWUDLVHP� VDOD� GH� DXOD� GHYLGR� DYHUJRQKD� �'E(VW&�

([S����� $� UHDOL]DomR� GH� XP� )$(� IRL� R� SRQWR� GH� PXGDQoD� SDUD� PXLWRV� HVWXGDQWHV� DR�

GHVDILDUHP� VHXV� OLPLWHV� SHVVRDLV� �2EV�([S�����$OJXQV� HVWXGDQWHV� FKHJDP� D� YLYHQFLDU� FHUWR�

SkQLFR�DR�SUHFLVDU�WHU�TXH�VH�UHODFLRQDU�FRP�XP�FROHJD�SDUD�UHDOL]DU�XPD�DWLYLGDGH�HP�VDOD�GH�

DXOD��'E(VW&�([S�����2�FRQGXWRU�GR�WUDEDOKR�QmR�GHYH�GDU�YDVmR�D�HVWH�VHQWLPHQWR�TXH�SRVVD�

VXUJLU�� SRLV� WUDWD�VH� GH� XPD� GHIHVD�� (P� XPDQDUUDWLYD�� XPD� HVWXGDQWH� GL]� QXQFD� WHU� VHQWLGR�

WDQWD� YHUJRQKD� DR� ID]HU� RV� H[HUFtFLRV� GH� DTXHFLPHQWR� RQGH� HUD� SUHFLVR� TXH� WRGRV� IL]HVVHP�

FDUHWD� XQV� SDUD� RV� RXWURV�� 7UDWDYD�VH� GH� XPD�GLQkPLFD� O~GLFD� GH� GHVLQLELomR�� )DFLOPHQWH� D�

VDOD� p� FRQWDJLDGD� SRU� XPD� VHTXrQFLD� GH� ULVRV� H� JDUJDOKDGDV� TXH� SURYRFD� XPD�PXGDQoD� QR�

DPELHQWH�H�QDV�UHODo}HV��(OD�GHVFUHYH�R�TXH�VHQWLX�ILVLFDPHQWH�FRP�DUUHSLRV�QD�SHOH��JDUJDQWD�

VHFD�H�YRQWDGH�GH�VDLU�FRUUHQGR�SDUD�UHODWDU��QD�VHTXrQFLD��D�DOHJULD�GH�WHU�SDVVDGR�SRU�DTXHOD�

H[SHULrQFLD� OLEHUWDQGR�VH� GH�YH]� GD�YHUJRQKD� GH� HVWDU� GLDQWH� GRV� FROHJDV� GH� VDOD� �'E(VW'�

([S������

&RVWXPD� VHQWLU� YHUJRQKD� R� LQGLYtGXR� TXH� SRVVXL� SRXFR� KiELWR� GH� VH� H[SRU� GLDQWH� GR�

RXWUR� RX� DTXHOH� TXH� QmR� VH� HQFRQWUD� SUHSDUDGR� SDUD� R� PRPHQWR� GH� VH� FRORFDU� GLDQWH� GH�

DOJXpP� �2EV�([S����� $� YHUJRQKD� SRGH� VHU� LQGX]LGD� SHOR� ULGtFXOR�� SRU� LQVXOWRV� RX� SHOD�

H[SRVLomR� S~EOLFD� GD� YXOQHUDELOLGDGH� RX� IUDTXH]D� GH� XPD� SHVVRD� RX� JUXSR�� (OD� DWDFD� H�

SURYRFD� D� VHQVDomR� GH� GLPLQXLomR� GD� GLJQLGDGH� KXPDQD�� e� XPD� FRQGLomR� FRPSOLFDGD��

IUHTXHQWHPHQWH�UHVSRQViYHO�SRU�GHL[DU�SDVVDU�LPSRUWDQWHV�H[SHULrQFLDV�H�DSUHQGL]DJHQV��2EV�

([S����� 2� WUDEDOKR� SUiWLFR� HYLGHQFLD� D� LPSRUWkQFLD� GH� SURSRUFLRQDU� XP� PRPHQWR� GH�

SURWDJRQLVPR��1D�XQLYHUVLGDGH�p�FRPXP�R�WLSR�GH�DXOD�RQGH�R�HVWXGDQWH�SDVVD�GHVSHUFHELGR��

HVWLPXODQGR�R�FRPSRUWDPHQWR�HQYHUJRQKDGR�GXUDQWH�YiULRV�VHPHVWUHV�VHJXLGRV��(VVH�KiELWR�

HP� VDOD� GH� DXOD� YDL� DOLPHQWDQGR� D� YHUJRQKD� GRV� HVWXGDQWHV� HP� H[SRU� LGHLDV� H� YRQWDGHV�

�'E(VW&�([S�����$�YHUJRQKD�p�HPRomR�UHJLVWUDGD�QR�FRUSR��(VWDU�OLYUH�GLDQWH�GR�RXWUR��VHP�D�

SUHRFXSDomR�GH�SHQVDU� VREUH�R�TXH�R�RXWUR� HVWi� SHQVDQGR�� FRQIHUH� VHJXUDQoD� HP� DUULVFDU� H�

FRQVWUXLU� D� SDUWLU� GH� LGHLDV� SUySULDV�� UHVSRQGHQGR� FRP� FULDWLYLGDGH� DRV� HVWtPXORV� H[WHUQRV�
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�&R(VW+�([S�����

�

��������0HGR�GH�HUUDU�

2�PHGR�GH�HUUDU�QD�LPSURYLVDomR�WHDWUDO�VXUJLX�PXLWDV�YH]HV�H�HP�DOJXQV�PRPHQWRV�IRL�

SRVVtYHO� FRQYHUVDU� VREUH� HVWH� DVVXQWR��$� IDOD� p� VHPSUH� DGH�YHQFHU� R�PHGR� �2EV�([S�����e�

SUHFLVR� DSURYHLWDU� R� DPELHQWH� GH� EULQFDGHLUD� TXH� R� WHDWUR� WUD]� SDUD� HQYROYHU� R� HVWXGDQWH� H�

HVWLPXOi�OR�D�DUULVFDU��e�SUHFLVR�OHPEUDU�TXH�DV�DUWHV�VDHP�GD�YLGD�HGXFDFLRQDO�FHGR�GHPDLV�H�

HP�PXLWRV�FDVRV�QXQFD�PDLV� UHWRUQDP��GHL[DQGR�XPD� ODFXQD�GRORULGD�QD�IRUPDomR� LQWHJUDO��

SRLV� FDGD� YH]� TXH� D� SHVVRD� WHP� TXH� VH� H[SRU�HOD� HQIUHQWDGLILFXOGDGHV� GHYLGR� DRPHGR� GH�

HUUDU�2EV�([S����2�PHGR�GH�HUUDU��GH�IDODU��GH�DJLU��D�SUHRFXSDomR�FRP�RV�ROKDUHV�GRV�RXWURV��

D�GLILFXOGDGH�GH�RXYLU��GH�DFHLWDU�SURSRVWDV�H�GH�VHU�SRVLWLYR�VmR�RV�PDLRUHV�EORTXHLRV�SDUD�D�

SUiWLFD�GD�LPSURYLVDomR�RUJDQL]DFLRQDO�2EV�([S�������

$VVXPLU�TXH�HUURX�RX�TXH�IDOKRX�HP�GHWHUPLQDGR�PRPHQWR�GR�SURFHVVR�FRQVWLWXL�XPD�

H[SHULrQFLD� GH� OLEHUGDGH� H� XPD� SRQWH� SDUD� R� HQWHQGLPHQWR� GH� TXH� R� HUUR� OHYD� D� OXJDUHV�

GLIHUHQWHV�� H� TXH� p� SRVVtYHO� DSUHQGHU� FRP� HOHV� H� WDPEpP� DSURYHLWi�ORV� �2EV�([S����2�

HUURLGHQWLILFD� IDOKDV� QD� FRPXQLFDomR� H� IDOKDV� GH� HQWHQGLPHQWR�� ,VVR� DFDUUHWD� SRXFR�

UHFRQKHFLPHQWR� GDV� SHTXHQDV� FRQTXLVWDV� FRWLGLDQDVDOpP� GH� GLILFXOWDU� R� DSURYHLWDPHQWR�

UHJXODUGDV�DXODV�SHOR�H[FHVVR�GH�GHVFRQILDQoD�HP�RQGH�YDL�OHYDU�WRGD�D�H[SHULPHQWDomR��

�

��������+iELWR�GH�GLVSHUVDU�

$� LPSURYLVDomR� WHDWUDO� HQYROYH� R� HVWXGDQWH� FRP� HOH�PHVPR� H� H[LJH� XP� H[HUFtFLR� GH�

SUHVHQoD�SOHQRHQWUH�R�FRUSR�H�D�PHQWH��e�PXLWR�FRPXP�TXH�RV�HVWXGDQWHV�XVHP�D�VDOD�GH�DXOD�

SDUD� SHQVDU� HP� RXWUDV� FRLVDV�� 2� H[HUFtFLR� GD� LPSURYLVDomR� RUJDQL]DFLRQDO� UHSUHVHQWD� XP�

FKRTXH�SDUD�RV�HVWXGDQWHV�TXH�Mi�WHP�LQWHUQDOL]DGR�XPD�FXOWXUDGH�FXUVR��2XWURV�FRPSRQHQWHV�

FXUULFXODUHVFRPHoDP� FRP� DWLYLGDGHV� PDLV� EUDQGDV�� WHQGR� VHXV� WUDEDOKRV� LQWHQVLILFDGRV� QR�

GHFRUUHU�GR�VHPHVWUH��1D�SUiWLFDGH�UHDOL]DomR�GH�XP�)$(�H�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��R�

HVWXGDQWH�FRPHoD�D�WHU�XPD�GLQkPLFD�DFHOHUDGD�HP�VDOD�GH�DXOD��H�IRUD�GHOD��GHVGH�R�SULPHLUR�

PRPHQWR� �'E(VW*�([S����� 2FRPSRQHQWH� FXUULFXODUFDXVD� LPSDFWR� TXDQGR� HOH� SHUFHEH� TXH�

GHVGH�R�SULPHLUR�PRPHQWR�YDL�SUHFLVDU�HVWDU�SOHQDPHQWH�SUHVHQWH��2EV�([S�����

$� GLVSHUVmR�� PXLWDV� YH]HV�� p� LQYROXQWiULD� H� DFRQWHFH� SRU� KiELWR� FRWLGLDQR� �&R(VW,�

([S������0XLWRV�SHQVDPHQWRV�H�VHQWLPHQWRV�FRPS}HP�R�HVWDGR�HPRFLRQDO�QR�PRPHQWR�TXH�R�

HVWXGDQWH�HVWi�HP�VDOD�GH�DXOD��2EV�([S�����1R�LQtFLR�GDV�DXODV��VHPSUH�YLQGR�GH�XP�SHUtRGR�

GH� IpULDV�� R� HVWXGDQWH� WHP� R� KiELWR�� KHUGDGR� GH� RXWURV� FRPSRQHQWHV� FXUULFXODUHV�� GH� WHU� R�

SULPHLUR�GLD�GH�DXOD�GH�DMXVWHV�H�FRQYHUVDV�VREUH�R�DQGDPHQWR�GDV�DWLYLGDGHV�H�DYDOLDo}HV��(P�
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�

�

FRQWUDVWH�� RV� HVWXGDQWHV� ILFDP� FKRFDGRV� DR� VHUHP� H[LJLGRV� HP� XPD� DWLYLGDGH� SUiWLFD�

�&R(VW�*�(VS����� +RXYH� TXHP� UHJLVWUDVVH� FHUWD� VDXGDGH� GH� FRPSRQHQWHV� FXUULFXODUHV� TXH�

SDVVDP� FRQWH~GRV� HVFULWRV� H� TXH� FREUDP� FRQKHFLPHQWR� DWUDYpV� GH� XPD� SURYD� HVFULWD�

�'E(VW.�([S����FRPR�IRUPD�GH�JDUDQWLU�R�EDL[R�FRPSURPHWLPHQWR��2EV�([S������

�

����',6&866­2�(�&21&/86­2�

4XDQGR�R� WHDWUR� p� DSOLFDGR� QR� HQVLQR� GD�$GPLQLVWUDomR�� REVHUYDPRV� TXH� D� OyJLFD� GD�

SUiWLFD�FRQVWLWXL�R�YDORU�TXH�RULHQWD�D�DWLYLGDGH�WHDWUDO�H�TXH�p�WUDQVSRVWD�SDUD�D�GLQkPLFD�GH�

DSUHQGL]DJHP��$�SUiWLFD�QR�WHDWUR�p�FHQWUDO�QR�HQVLQR�H�DSUHQGL]DJHP�GD�DUWH�FrQLFD��(P�VDOD�

GH� DXOD�� RV� HVWXGDQWHV� GH� WHDWUR� HVWmR� VHPSUH� SUDWLFDQGR� R� HQFHQDU�� PRELOL]DQGR� H�

H[SHULPHQWDQGR�FRP�R�FRUSR�DV�YiULDV�GLPHQV}HV�GD�DUWH�WHDWUDO��e�SUDWLFDQGR�TXH�VH�DSUHQGH�

R�RILFLR�WHDWUDO��2�VHJXQGR�YDORU�GHVWDFDGR�p�D�FHQWUDOLGDGH�GR�FRUSR��DSUHQGHU�p�PXLWR�PDLV�

GR� TXH� XP� H[HUFtFLR� FRJQLWLYR�� $� FULDWLYLGDGH� H� D� H[SHULPHQWDomR� FRQVWDQWH� GD� QDUUDWLYD�

FRQVWLWXHP� GRLV� RXWURV� YDORUHV� D� VHUHP� GHVWDFDGRV� QHVVD� LPSOLFDomR� GD� SUiWLFD� GD�

LPSURYLVDomR�WHDWUDO�SDUD�R�HQVLQR�DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��

$VVLP�� RV� UHVXOWDGRV� GD� SHVTXLVD� FRQWULEXHP� VLJQLILFDWLYDPHQWH� SDUD� R� DYDQoR� GR�

FRQKHFLPHQWR� QR� FDPSR� GH� SHVTXLVDV� VREUH� HQVLQR�DSUHQGL]DJHP� GD�$GPLQLVWUDomR� DR� QRV�

DMXGDUHP� D� FRPSUHHQGHU� DV� LPSOLFDo}HV� GD� LPSURYLVDomR� WHDWUDO� QRV� SURFHVVRV� GH� HQVLQR�

DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO�7UDWD�VH�GH�XP�FRQKHFLPHQWR�LQpGLWR��LQRYDGRU�

H�LQWHUGLVFLSOLQDU�TXH�DWHQGH�DV�GHPDQGDV�GR�PRPHQWR�GH�UHSHQVDU�D�VDOD�GH�DXOD�FRPR�HVSDoR�

DWLYR�GH�SUiWLFD�H�GH�DSUHQGL]DJHP�SHOD�H[SHULrQFLD��2�WHDWUR��FRPR�H[SUHVVmR�HVWpWLFD��DWXD�

QD�UHFXSHUDomR�GD�VHQVLELOLGDGH�GRV�HVWXGDQWHV�QR�SURFHVVR�GH�VH�UHVLQLILFDUHP�FRPR�VXMHLWRV�

DWLYRV�H�SURDWLYRV�QR�SURFHVVR�GH�DSUHQGL]DJHP��GH�RUJDQL]DomR�H�GH�JHVWmR��

$OpP� GLVVR�� RV� UHVXOWDGRV� GD� SHVTXLVD� JHUDP� XPD� GLVFXVVmR� VREUH� SRWHQFLDLV�

UHSHUFXVV}HV�SDUD�D�SHVTXLVD�H�SDUD�D�SUiWLFD��HQYROYHQGR�TXHVW}HV�WHyULFDV�H�PHWRGROyJLFDV��

$V�UHSHUFXVV}HV�WHyULFDV�SDUD�D�SHVTXLVD�IXWXUD�VREUH�HQVLQR�DSUHQGL]DJHP�GD�$GPLQLVWUDomR�

SRGHP�VH�LQVSLUDU�GRV�UHVXOWDGRV�GHVWD�SHVTXLVD�HP�WUrV�GLUHo}HV��

�

$� SULPHLUD� UHSHUFXVVmR� WHyULFD� UHIHUH�VH� j� HVSRQWDQHLGDGH�� $� HVSRQWDQHLGDGH�� D�

FULDWLYLGDGH�H�D�VHQVLELOLGDGH�VmR�UHFXUVRV�TXH�RV�VHUHV�KXPDQRV�SRVVXHP��%RDO��������6SROLQ��

������� (QWUHWDQWR�HP� DOJXQV� FDVRV�� SUHFLVDP� VHU� DWLYDGRV�� SRLV� D� YLGD� DGXOWD� SUHVVXS}H�� GH�

IRUPD� HTXLYRFDGD�� XPD� DQXODomR� GHVVHV� SULQFtSLRV� HVVHQFLDLV� QR� H[HUFtFLR� GH� TXDOTXHU�

DWLYLGDGH� SURILVVLRQDO�0RUHQR�� ������ 6SROLQ�� ������ -RQKVWRQH�� ������� � (VSRQWDQHLGDGH� H�

FULDWLYLGDGH�HPERUD�YLQFXODGDV�HQWUH�VL��QmR�VmR�VLQ{QLPRV��(VSRQWDQHLGDGH�GL]�UHVSHLWR�D�XP�
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�

HVWDGR�SVtTXLFR�TXH� LQWHJUD�PHFDQLVPRV�GH�DomR�TXH� OLEHUD� VHQWLPHQWRV��HPRo}HV�H� WHQV}HV�

UHSULPLGDV��&KDFUD���������$�FULDWLYLGDGH�p�DFLRQDGD�SDUD�HODERUDU�H�FRQVWUXLU�QRYDV�IRUPDV�

GH�HVWDU�QR�PXQGR��9HUD��������9HUD���������$�EULQFDGHLUD�VH�PDQLIHVWD�GXUDQWH�D�SUiWLFD�GD�

HVSRQWDQHLGDGH� H� GD� FULDWLYLGDGH� HP� VDOD� GH� DXOD�� FRPR� IRUPD� GH� HQJDMDU� �0DLQHPHOLV� 	�

5RQVRQ�� ������ H� GHVFRQWUDLU� RV� HVWXGDQWHV�� $� LPSURYLVDomR� HVWLPXOD� D� UHODomR� HQWUH�

HVSRQWDQHLGDGH�H�FULDWLYLGDGH�DSUR[LPDQGR�R�LQGLYtGXR�GH�VHXV�FRQIOLWRV�LQWHUQRV�H�H[WHUQRV�

SURSRUFLRQDQGR�XP�PRPHQWR�SDUD�UHGLPHQVLRQDU�VXDV�UHODo}HV�H�VHXV�PRGRV�GH�SHUFHSomR�GR�

PXQGR�SURYRFDQGR�WUDQVIRUPDo}HV�%HUWKROG��������5RXELQH����������

�

$� VHJXQGD� UHSHUFXVVmR� WHyULFD� UHIHUH�VH� j� UHIOH[LYLGDGH� FRPR� SUiWLFD�� 2� XVR�

UHIOH[LYR� GDV� DUWHV� FRQILJXUD� D� UHJXODomR� H� R� GHVHQYROYLPHQWR� RUJDQL]DFLRQDO� �6XWKHUODQG��

������� R� TXH� SURPRYH� D� DSUHQGL]DJHP� HP� QtYHLV� WUDQVIRUPDGRUHV�� $� UHIOH[mR� p�

IUHTXHQWHPHQWH� YLVWD� FRPR� XP� SURFHVVR� GH� SHQVDPHQWR� VLVWHPiWLFR�� SUHRFXSDGR� FRP� D�

VLPSOLILFDomR� GD� H[SHULrQFLD�7RGDYLD�D� UHIOH[LYLGDGH� VLJQLILFD� WRUQDUR� SHQVDPHQWR� RX�

H[SHULrQFLD� FRPSOH[RV�� H[SRQGR� FRQWUDGLo}HV�� G~YLGDV�� GLOHPDV� H� SRVVLELOLGDGHV�� 1D�

H[SHULrQFLD� FRWLGLDQD�� D� UHIOH[LYLGDGH� p� LQVHSDUiYHO� GD� HVWpWLFD� �6XWKHUODQG�� ������� 6H�

GHYHPRV� VHU� DOWDPHQWH� DGDSWDWLYRV�� FRQVWDQWHPHQWH� GHVDILDGRV� SRU� QRYDV� SHUVSHFWLYDV� H�

FLUFXQVWkQFLDV�� D� SRQWH� SDUD� HVVD� DGDSWDomR� VmR� UHIOH[}HV� HP� ULWPR� SHUPDQHQWH� �&URVVDQ��

������)HUQDQGH]��������)ODFK�	�$QWRQHOOR��������0LQHU�HW�DO����������$�UHIOH[LYLGDGH�HVWpWLFD�

p� D� FULDomR� GR� VDEHU� DWUDYpV� GD� DSURSULDomR� H� WUDQVIRUPDomR� GDV� FDUDFWHUtVWLFDV� VHQVRULDLV�

HPRFLRQDLV�GH�QRVVDV�H[SHULrQFLDV��6XWKHUODQG���������e�XP�PHLR�GH�UHDYDOLDU�D�IRUPD�FRPR�

VH� WHP�FRORFDGR�SUREOHPDV�H�VXD�RULHQWDomR�SDUD�SHUFHEHU��DFUHGLWDU�H�DJLU�2V�DPELHQWHV�GH�

DSUHQGL]DJHP�EDVHDGRV�HP�DUWHV�±�FRPR�DFRQWHFH�FRP�D�LPSURYLVDomR�WHDWUDO�±�SURSRUFLRQDP�

HVSDoRV�GH� WUDEDOKR�HVWpWLFRV� H� HQJDMDPHQWR�QD� UHIOH[LYLGDGH�HVWpWLFD� �6XWKHUODQG���������2�

HQJDMDPHQWR� FRP� DV� DUWHV� WHDWUDLV� SRGH� HVWDEHOHFHU� XP� SURFHVVR� GH� UHIOH[mR� TXH� OHYD� j�

FRQVWUXomR�GH�KDELOLGDGHV�H�FRPSHWrQFLDV�LPSURYLVDFLRQDLV�GH�JHVWRUHV���

�

$� WHUFHLUD� UHSHUFXVVmR� WHyULFD� UHIHUH�VH� D� H[SDQVmR� SDUD� RXWURV� FRQWH[WRV�

HGXFDFLRQDLV��$�SHVTXLVD�FRP�PHWRGRORJLD�EDVHDGD�HP�DUWHV�SURGX]�XPD�HQHUJLD�DWHQFLRVD�H�

SRVLWLYD�� FDSD]� GH� FRQWULEXLU� SDUD� XPD� SROtWLFD� GH� HVSHUDQoD�� DPRU�� FXLGDGR�� FRPSDL[mR��

FRPXQLGDGH�� HVSLULWXDOLGDGH�� SUiWLFD� UHODFLRQDO� H� MXVWLoD� VRFLDO� �&KLOWRQ�� ������� DOpP� GH�

DX[LOLDU� QD� KDELOLGDGH� GH� FRQVWUXomR� GD� SUiWLFD� GH� QDUUDWLYD� �$PDGR�� ������ %DUGLQ�� ������

%RJGDQ�	�%LNOHQ�� ������ %XHQR�� ������ 'H�.HWHOH�	�5RHJLHUV�� ������ *RHW]�	� /H&RPSWH��

������.U�JHU��������$�SUiWLFD�GD�FULDWLYLGDGH�H�GD�FRUSRUDOLGDGH�WDPEpP�VmR�FRQTXLVWDV�GHVWD�
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�

�

PHWRGRORJLD��TXH�DLQGD�DSDUHFH�GH�IRUPD�WtPLGD�QR�FDPSR�GD�$GPLQLVWUDomR��(VWD�SHVTXLVD�

SRGH�RULHQWDU�IXWXURV�SHVTXLVDGRUHV�TXH�GHVHMDP�XWLOL]DU�XPD�PHWRGRORJLD�EDVHDGD�HP�DUWHV�

TXH� WHPD� SUiWLFD� FRPR� IXQGDPHQWR� SDUD� R� GHVHQYROYLPHQWR� GDV� Do}HV� TXH� IRUWDOHFHP� D�

SHUFHSomR�GR�WHPSR�SUHVHQWH�H�GDV�HPRo}HV��

(P� WHUPRV� GDV� UHSHUFXVV}HVSUiWLFDV�HVWD� SHVTXLVD� WHP� SRWHQFLDO� GH� FRQWULEXLU� FRP� D�

PHOKRULD� GDSUiWLFD� GRFHQWH�� FRP� R� PHOKRU� HQJDMDPHQWR� GRV� HVWXGDQWHV�� FRP� D� IRUPDomR�

GHJHVWRUHV� H� FRP� GHEDWH� TXH� DOHUWD� H� RULHQWD� DV� PXGDQoDV� H� UHQRYDo}HV� FXUULFXODUHV�� (OD�

RIHUHFH�XP�FDPLQKR�YLiYHO�H�RULJLQDO�SDUD�TXH�FXUVRV�GH�JUDGXDomR�HP�DGPLQLVWUDomR�SRVVDP�

VH�DOLQKDU�FRP�DV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�TXH�YDORUL]DP�DV�PHWRGRORJLDV�DWLYDV�GH�

HQVLQR��

�

5()(5Ç1&,$6�

$EUDQWHV��$��&��0���3DVVRV��$��0���&XQKD��0��3���6DQWRV��&��0�� �������*HWWLQJ� WKH�.QDFN� IRU�

7HDP�,PSURYLVHG� $GDSWDWLRQ�� 7KH� 5ROH� RI� 5HIOH[LYLW\DQG� 7HDP� 0HQWDO� 0RGHO� 6LPLODULW\��

-RXUQDORI�$SSOLHG�%HKDYLRUDO�6FLHQFH��������KWWSV���GRL�RUJ���������������������������

$UDQKD��(��$��	�*DUFLD��1��$��3����������,PSURYLVDomR�RUJDQL]DFLRQDO��MD]]�H�DV�UHSUHVHQWDo}HV�

GR�WHPSR�QD�RUJDQL]DomR��5HYLVWD�,EHUR�$PHULFDQD�GH�(VWUDWpJLD���������������

%DODFKDQGUD�� /��������7KH� ,PSURYLVDWLRQDO� (QWUHSUHQHXU�� ,PSURYLVDWLRQ� 7UDLQLQJ� LQ�

(QWUHSUHQHXUVKLS� (GXFDWLRQ�� -RXUQDO� RI� 6PDOO� %XVLQHVV� 0DQDJHPHQW�� �������������

KWWSV���GRL�RUJ���������MVEP�������

%DURQH��7��	(LVQHU��(����������$UWV�EDVHG�UHVHDUFK��/RV�$QJHOHV��6DJH�3XEOLFDWLRQV���

%DUUHW��(��	%ROW��%����������3UDFWLFH�DV�UHVHDUFK�DSSURDFKHV�WR�FUHDWLYH�DUWV�HQTXLU\��/RQGRQ��,��

%��7DXULV���

%DUXFK��<����������5ROH�SOD\�7HDFKLQJ�$FWLQJ�LQ�WKH�&ODVVURRP��0DQDJHPHQW�/HDUQLQJ���������

�������KWWSV���GRL�RUJ��������������������������

%DVWLHQ�� '�� 7��� 	� +RVWDJHU�� 7�� -�� �������� -D]]� DV� D� SURFHVVR� IRU� RUJDQL]DWLRQDO� LQQRYDWLRQ��

&RPPXQLFDWLRQ�5HVHDUFK������������±�����KWWSV���GRL�RUJ����������������������������

%HUWKROG��0����������+LVWyULD�0XQGLDO�GR�7HDWUR��6mR�3DXOR��3HUVSHFWLYD���

%RJGDQ�� 5�� 	%LNOHQ�� 6�� �������� ,QYHVWLJDomR� 4XDOLWDWLYD� HP� (GXFDomR�� 8PD� ,QWURGXomR� j�

7HRULD�H�DRV�0pWRGRV��3RUWR��3RUWR�(GLWRUD��

%RMH�� '�� 0��� 5RVLOH�� *��� 6D\ORUV�� -��� 	6D\ORUV�� 5�� �������� 8VLQJVWRU\WHOOLQJWKHDWULFV� IRU�

OHDGHUVKLS� WUDLQLQJ�$GYDQFHV� LQ� 'HYHORSLQJ+XPDQ5HVRXUFHV�� ������� ����

����KWWSV���GRL�RUJ��������������������������

%RUDK�� $��� %DQHUMHH�� 6��� /LQ�� <��� -DLQ�� $��� 	(LVLQJHULFK�� $�� %�� �������,PSURYLVHG�0DUNHWLQJ�
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,QWHUYHQWLRQV� LQ� 6RFLDO� 0HGLD�-RXUQDORI� 0DUNHWLQJ�� ������� ���

���KWWSV���GRL�RUJ��������������������������

%XHQR��%���&KDPOLDP��+���6RXVD��&���	&DWDQL��'�����������+LVWyULDV�GH�YLGD�H�DXWRELRJUDILDV�QD�

IRUPDomR� GH� SURIHVVRUHV� H� SURILVVmR� GRFHQWH� �%UDVLO�� ������������ 6mR� 3DXOR�� (GXFDomR� H�

3HVTXLVD����������������KWWSV���GRL�RUJ���������6�����������������������

&DUYDOKR��-��)����������(VWLPXODQGR�D�FULDWLYLGDGH�H�R�SHQVDPHQWR�FUtWLFR��2�SURIHVVRU�FRPR�DWRU��

GLUHWRU� H� GUDPDWXUJR�� ,Q�(��'DYHO�� 6��&��9HUJDUD��	�3��'��*KDGLUL� �(GV����$GPLQLVWUDomR� FRP�

DUWH��([SHULrQFLDV�YLYLGDV�GH�HQVLQR�DSUHQGL]DJHP��6mR�3DXOR��(GLWRUD�$WODV��

&DYHGRQ�� 1�� 5�� �������� 7HDWUR� GH� IDQWRFKHV� QR� HQVLQR� H� DSUHQGL]DJHP� GD� FXOWXUD� H�

FRPSRUWDPHQWR� RUJDQL]DFLRQDO�� ,Q� (�� 'DYHO�� 6�� &�� 9HUJDUD�� 	� 3�� '�� *KDGLUL� �(GV����

$GPLQLVWUDomR� FRP� DUWH�� ([SHULrQFLDV� YLYLGDV� GH� HQVLQR�DSUHQGL]DJHP�� 6mR� 3DXOR�� (GLWRUD�

$WODV��

&KDFUD��6����������1DWXUH]D�H�VHQWLGR�GD�LPSURYLVDomR�WHDWUDO�6mR�3DXOR��(GLWRUD�3HUVSHFWLYD��

&KLOWRQ�� *�� ��������$OWHUHG,QTXLU\�� 'LVFRYHULQJ$UWV�%DVHG5HVHDUFK7KURXJKDQ$OWHUHG� %RRN��

,QWHUQDWLRQDO-RXUQDORI4XDOLWDWLYH0HWKRGV�������� ���±�����

KWWSV���GRL�RUJ����������������������������

&KULVWRSKHU�� (��� /DDVFK��2��	�5REHUWV�� -�� �������� 3HGDJRJLFDO,QQRYDWLRQDQG3DUDGLJP� 6KLIW� LQ�

WKH,QWURGXFWLRQWR� 0DQDJHPHQW� &XUULFXOXP�-RXUQDORI� 0DQDJHPHQW� (GXFDWLRQ�� ������� ���� ±

����KWWSV���GRL�RUJ��������������������������

&LXFKWD��0��3���2¶7RROH��-���	��0LQHU��$��6����������7KH�2UJDQL]DWLRQDO,PSURYLVDWLRQ/DQGVFDSH��

7DNLQJ� 6WRFN� DQG/RRNLQJ)RUZDUG�� -RXUQDORI� 0DQDJHPHQW�� ������� ���±

����KWWSV���GRL�RUJ��������������������������

&ODUN�� 7�� 	0DQJKDP�� ,�� �������� )URPGUDPDWXUJ\WRWKHDWUH� DV� WHFKQRORJ\�� 7KH� FDVH�

RIFRUSRUDWHWKHDWUH�� -RXUQDORI�0DQDJHPHQW�6WXGLHV���������������KWWSV���GRL�RUJ���������M������

����������������[�

&ODUN�� 5�� 0��� 	.D\HV�� $�� %�� �������� %XLOGLQJOHDGHUVKLSVWRU\WHOOLQJVNLOOV�� $�

FROODERUDWLRQEHWZHHQ� PDQDJHPHQW� DQGWKHDWHUVWXGHQWV�� 0DQDJHPHQW� 7HDFKLQJ5HYLHZ�� �� ±

���KWWSV���GRL�RUJ��������������������������

&RRSH\�� -�� �������� /HDUQLQJ� WRWUXVWDQGWUXVWLQJWROHDUQ�� $� UROH� IRU� UDGLFDO� WKHDWUH��0DQDJHPHQW�

/HDUQLQJ����������±����KWWSV���GRL�RUJ��������������������������

&URVVDQ�� 0�� 0�� �������� ,PSURYLVDWLRQ� LQ� DFWLRQ�� 2UJDQL]DWLRQ� 6FLHQFH�� ������ ����

����KWWSV���GRL�RUJ���������RUVF���������

&URVVDQ�� 0�� 	� 6RUUHQWL�� 0�� �������� 0DNLQJVHQVHRILPSURYLVDWLRQ�� $GYDQFHV� LQ� 6WUDWHJLF�

0DQDJHPHQW�����������±�����
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&URVVDQ��0��� &XQKD��0���9HUD��'��	�&XQKD�� -�� �������� 7LPH� DQGRUJDQL]DWLRQDOLPSURYLVDWLRQ��

$FDGHP\�0DQDJHPHQW�5HYLHZ������������±����KWWSV���GRL�RUJ���������DPU���������������

&XQKD��0��3�����������$OOWKDW�MD]]��7UrV�DSOLFDo}HV�GR�FRQFHLWR�GH�LPSURYLVDomR�RUJDQL]DFLRQDO��

5HYLVWD� GH� $GPLQLVWUDomR� GH� (PSUHVDV�� ������� ������� KWWSV���GRL�RUJ���������6�����

������������������

&XQKD��0��3���	&OHJJ��6���������,PSURYLVDWLRQ�LQ�WKHOHDUQLQJRUJDQL]DWLRQ��D�GHIHQVHRIWKHLQIUD�

RUGLQDU\��7KH�/HDUQLQJ�2UJDQL]DWLRQ������������������

'DYHO�� (��� 9HUJDUD�� 6��	*KDGLUL�� 3�� ��������$GPLQLVWUDomR� FRP� DUWH�� H[SHULrQFLDV� YLYLGDV� GH�

HQVLQR�DSUHQGL]DJHP��6mR�3DXOR��(GLWRUD�$WODV��

'H�.HWHOH��-��	5RHJLHUV��;����������0HWRGRORJLD�GD�5HFROKD�GH�'DGRV��/LVERD��,QVWLWXWR�3LDJHW��

'LRFKRQ��3���2WWHU��.���6WRNHV��3��	�9DQ�+RYH��/����������/HW¶VVFXOSWLW��([SHULHQFLQJ�WKH�UROH�RI�

RUJDQL]DWLRQDO� FRQWH[W� LQ� FRDFKLQJ�� 0DQDJHPHQW� 7HDFKLQJ5HYLHZ�� ������ ��

���KWWSV���GRL�RUJ��������������������������

)DONKHLPHU�� -��� 	6DQGEHUJ�� .�� *�� �������� 7KH� DUWRIVWUDWHJLFLPSURYLVDWLRQ�� $� SURIHVVLRQDO�

FRQFHSW� IRU� FRQWHPSRUDU\� FRPPXQLFDWLRQ� PDQDJHUV�� -RXUQDORI� &RPPXQLFDWLRQ� 0DQDJHPHQW��

����������������

)HUQDQGH]��$��	�.XOOX��)��'����������7KHDWUH�WKDW�(QWKUDOV��(QJDJHV�DQG�(GXFDWHV��$Q�$UWLVWLF�

3HGDJRJLFDO� 7RRO�,QGLD�� 6RXWK� $VLDQ� -RXUQDO� RI� %XVLQHVV� DQG�0DQDJHPHQW� &DVHV�� ������ ���±

����KWWSV���GRL�RUJ��������������������������

)LVKHU�� &�� 0��� 	� %DUUHWW�� )�� -�� �������� 7KH� ([SHULHQFH� RI,PSURYLVLQJ� LQ� 2UJDQL]DWLRQV�� $�

&UHDWLYH3URFHVV� 3HUVSHFWLYH�� $FDGHP\RI� 0DQDJHPHQW� 3HUVSHFWLYHV�� ������� ��

���KWWSV���GRL�RUJ���������DPS�����������

)ODFK��/��	$QWRQHOOR��&��6����������,PSURYLVDomR�H�DSUHQGL]DJHP�QDV�RUJDQL]Do}HV��5HIOH[}HV�D�

SDUWLU� GD� PHWiIRUD� GD� LPSURYLVDomR� QR� WHDWUR� H� QD� P~VLFD�$QDLV� GR(QDQSDG�5LR� GH� -DQHLUR��

$13$'��

+DWFK�� 0�� -�� �������� ([SORULQJWKHHPSW\VSDFHVRIRUJDQL]LQJ�� +RZLPSURYLVDWLRQDO� MD]]�

UHGHVFULEHVRUJDQL]DWLRQDOVWUXFWXUH�� 2UJDQL]DWLRQ6WXGLHV�� ������� ��±

����KWWSV���GRL�RUJ��������������������������

+DXVHU��$����������+LVWyULD�6RFLDO�GD�/LWHUDWXUD�H�GD�$UWH��6mR�3DXOR��0HVWUH�-RX��

-RKQVWRQH��.����������,PSURY��,PSURYLVDWLRQDQGWKH7KHDWUH��1HZ�<RUN��7KHDWUH$UWV�%RRNV���

.DPRFKH��.��1���	�&XQKD��0��3����������0LQLPDOVWUXFWXUHV��)URP�MD]]�LPSURYLVDWLRQ�WR�SURGXFW�

LQQRYDWLRQ��2UJDQL]DWLRQ�6WXGLHV�����������±����KWWSV���GRL�RUJ��������������������������

.DW]�%XRQLQFRQWUR��-����������'HFRUDWLYH�LQWHJUDWLRQ�RUUHOHYDQW�OHDUQLQJ"�$�OLWHUDWXUH�UHYLHZ�RI�

VWXGLHV� DUWV�EDVHG� PDQDJHPHQW� HGXFDWLRQ� ZLWK� UHFRPPHQGDWLRQV� IRU� WHDFKLQJ� DQGUHVHDUFK��
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-RXUQDO�RI�0DQDJHPHQW�(GXFDWLRQ�����������±����KWWSV���GRL�RUJ��������������������������

.\ULDNRSRXORV��.���������,PSURYLVDWLRQ�LQ�3URGXFW�,QQRYDWLRQ��7KH�&RQWLQJHQW�5ROH�RI�0DUNHW�

,QIRUPDWLRQ6RXUFHVDQG0HPRU\7\SHV�� 2UJDQL]DWLRQ6WXGLHV�� ������� ����±

�����KWWSV���GRL�RUJ��������������������������

/HEHUQDQ�� 6��� 	0DUWLQ�� $�� �������� $SSO\LQJ'UDPDWXUJ\WR� 0DQDJHPHQW� &RXUVH�

'HVLJQ�-RXUQDORI� 0DQDJHPHQW� (GXFDWLRQ�� ������� ���±

����KWWSV���GRL�RUJ��������������������������

/LX�� <��� /Y�� '��� <LQJ�� <��� $UQGW�� )��� 	:HL�� -�� �������,PSURYLVDWLRQ� IRU� LQQRYDWLRQ�� 7KH�

FRQWLQJHQW� UROH� RIUHVRXUFHDQGVWUXFWXUDOIDFWRUV� LQ� H[SODLQLQJLQQRYDWLRQFDSDELOLW\��7HFKQRYDWLRQ��

��������������KWWSV���GRL�RUJ���������M�WHFKQRYDWLRQ�������������

0DLQHPHOLV��&���	5RQVRQ�� 6�� �������� ,GHDV� DUH� ERUQ� LQ� ILHOGVRI� SOD\�� WRZDUGV� D� WKHRU\RI� SOD\�

DQGFUHDWLYLW\� LQ� RUJDQL]DWLRQDO� VHWWLQJV�� 5HVHDUFK� LQ� 2UJDQL]DWLRQDO%HKDYLRU�� ���� ���

����KWWSV���GRL�RUJ���������6���������������������

0DOXFHOOL��*���%DUERVD��0��7�� -���	&DUYDOKR��0��0�� �������)DFLQJWKHFKDOOHQJHRILPSURYLVDWLRQ�

LQ� SURMHFW�PDQDJHPHQW�� D� FULWLFDOUHYLHZ�� ,QWHUQDWLRQDO-RXUQDORI0DQDJLQJ3URMHFWV� LQ� %XVLQHVV��

����������������

0DQJKDP�� ,�� �������� 7KH�PDQDJHPHQW� RIFUHDWLYLW\�� ,Q-��%HFN��	�&��&R[� �(GV����0DQDJHPHQW�

'HYHORSPHQW�� $GYDQFHV� LQ� 3UDFWLFHDQG7KHRU\�� ���±����� &KLFKHVWHU�� -RKQ�

:LOH\�KWWSV���GRL�RUJ��������������������������������

0DQJKDP�� ,�� �������� 9LWD� &RQWHPSODWLYD�� 7KH� 'UDPD� RI2UJDQL]DWLRQDO� /LIH��

2UJDQL]DWLRQ6WXGLHV������������±����KWWSV���GRL�RUJ��������������������������

0DQQXFFL�� 3�� 9��� 2UD]L�� '�� &��� 	9DOFN�� .�� �������'HYHORSLQJ,PSURYLVDWLRQ6NLOOV�� 7KH�

,QIOXHQFHRI� ,QGLYLGXDO� 2ULHQWDWLRQV�� $GPLQLVWUDWLYH� 6FLHQFH� 4XDUWHUO\�� ��

���KWWSV���GRL�RUJ��������������������������

0HLVLHN��6����������6LWXDWLRQ�GUDPD�LQ�FKDQJH�PDQDJHPHQW��7\SHVDQGHIIHFWVRI�D�QHZ�PDQDJHULDO�

WRRO��,QWHUQDWLRQDO-RXUQDORI$UWV�0DQDJHPHQW����������±�����

0HLVLHN�� 6�� �������� :KLFKFDWKDUVLV� GR� WKH\PHDQ"� $ULVWRWOH�� 0RUHQR�� %RDO�

DQGRUJDQL]DWLRQWKHDWUH�2UJDQL]DWLRQ6WXGLHV�� ������� ���±

����KWWSV���GRL�RUJ��������������������������

0HLVLHN�� 6�� 	� %DUU\�� '�� �������� 7KURXJKWKH/RRNLQJ� *ODVV� RI2UJDQL]DWLRQDO7KHDWUH��

$QDORJLFDOO\0HGLDWHG,QTXLU\� LQ� 2UJDQL]DWLRQV�� /RQGRQ�� 2UJDQL]DWLRQ6WXGLHV� �������� ����±

�����KWWSV���GRL�RUJ��������������������������

0H\HUKROG��9����������2�7HDWUR�GH�0H\HUKROG��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��

0LQHU�� $�� 6��� %DVVRII�� 3��� 	0RRUPDQ�� &�� �������� 2UJDQL]DWLRQDOLPSURYLVDWLRQDQGOHDUQLQJ�� $�
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ILHOGVWXG\��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\�����������±����KWWSV���GRL�RUJ�����������������

0RRUPDQ��&���	�0LQHU��$�������D���7KH�FRQYHUJHQFHRISODQQLQJDQGH[HFXWLRQ�� ,PSURYLVDWLRQ�LQ�

QHZ� SURGXFWGHYHORSPHQW�� -RXUQDORI� 0DUNHWLQJ�� ������� �±����

KWWSV���GRL�RUJ����������������������������

0RRUPDQ�� &��� 	� 0LQHU�� $�� �����E��� 2UJDQL]DWLRQDOLPSURYLVDWLRQDQGRUJDQL]DWLRQDOPHPRU\��

$FDGHP\RI�0DQDJHPHQW�5HYLHZ������������±����KWWSV���GRL�RUJ���������DPU��������������

0RUHQR��-��/����������(O�7HDWUR�GD�(VSRQWDQHLGDG��%XHQRV�$LUHV��(GLWRULDO�9DQFX��

0RXVVLQDF��/����������+LVWyULD�GR�7HDWUR��/LVERD��%HUWUDQG���

1HPNRYD�� (��� 6RXFKRQ�� $�� /��� +XJKHV�� 3��� 	0LFHYVNL�� 0�� �������� 'RHV� ,PSURYLVDWLRQ� +HOS�

RU+LQGHU� 3ODQQLQJ� LQ� 'HWHUPLQLQJ([SRUW6XFFHVV"�

'HFLVLRQ7KHRU\$SSOLHGWR([SRUWLQJ�-RXUQDORI,QWHUQDWLRQDO� 0DUNHWLQJ�� ������� ���

���KWWSV���GRL�RUJ���������MLP���������

1LVVOH\�� 1�� �������� $UWV�EDVHGOHDUQLQJDWZRUN�� (FRQRPLFGRZQWXUQV�� LQQRYDWLRQXSWXUQV��

DQGWKHHPLQHQWSUDFWLFDOLW\RIDUWV�LQ�EXVLQHVV��-RXUQDORI�%XVLQHVV�6WUDWHJ\���������������

1LVXOD�� $��� 	.LDQWR�� $��������7KH� UROH� RINQRZOHGJH� PDQDJHPHQW� SUDFWLFHV� LQ�

VXSSRUWLQJHPSOR\HHFDSDFLW\� IRU� LPSURYLVDWLRQ�7KH� ,QWHUQDWLRQDO-RXUQDORI+XPDQ5HVRXUFH�

0DQDJHPHQW������������������KWWSV���GRL�RUJ�������������������������������

2UOLNRZVNL��:��-����������,PSURYLVLQJRUJDQL]DWLRQDOWUDQVIRUPDWLRQ�RYHU�WLPH��$�VLWXDWHGFKDQJH�

SHUVSHFWLYH��,QIRUPDWLRQ�6\VWHPV�5HVHDUFK����������±���KWWSV���GRL�RUJ���������LVUH��������

2UOLNRZVNL��:��-���	�+RIIPDQ��-��'����������$QLPSURYLVDWLRQDOPRGHO�IRU�FKDQJH�PDQDJHPHQW��

7KH�FDVH�RIJURXSZDUHWHFKQRORJLHV��6ORDQ�0DQDJHPHQW�5HYLHZ�����������±����

2¶7RROH�� -��� *RQJ�� <��� %DNHU�� 7��� (HVOH\�� '�� 7��� 	� 0LQHU�� $�� 6�� �������� 6WDUWXS� 5HVSRQVHV�

WR8QH[SHFWHG(YHQWV�� 7KH� LPSDFWRIWKHUHODWLYHSUHVHQFHRILPSURYLVDWLRQ��2UJDQL]DWLRQ6WXGLHV�� ��

���KWWSV���GRL�RUJ��������������������������

3HUHLUD�� &�� 7��� :LOQHU�� $�	7ULQGDGH�� %�� 0�� /�� �������� ([SHULPHQWDO�

OHDUQLQJHQKDQFLQJLPSURYLVDWLRQVNLOOV��7KH�/HDUQLQJ�2UJDQL]DWLRQ������������������

5RXELQH��-��-����������,QWURGXomR�jV�*UDQGHV�7HRULDV�GR�7HDWUR��5LR�GH�-DQHLUR��-RUJH�=DKDU����

6XWKHUODQG�� ,�� �������� $UWV�EDVHGPHWKRGV� LQ� OHDGHUVKLSGHYHORSPHQW��

$IIRUGLQJDHVWKHWLFZRUNVSDFHV�� UHIOH[LYLW\DQG� PHPRULHV� ZLWK� PRPHQWXP�� 0DQDJHPHQW�

/HDUQLQJ���������������KWWSV���GRL�RUJ��������������������������

6XOOLYDQ��*����������$UW3UDFWLFH�DV�5HVHDUFK��/RV�$QJHOHV��6DJH3XEOLFDWLRQ��

6SROLQ��9����������,PSURYLVDWLRQ�IRU�WKH7KHDWHU��,OOLQRLV��1RUWK�:HVWHU8QLYHUVLW\�3UHVV��

7D\ORU��6����������3UHVHQWDWLRQDOIRUP�LQ�ILUVWSHUVRQUHVHDUFK��/RQGRQ��$FWLRQ5HVHDUFK�����������

���KWWSV���GRL�RUJ��������������������������
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7D\ORU�� 6�� 6�� �������� ([SHULPHQWDQGR� GLIHUHQWHV� PRGRV� GH� FRQKHFLPHQWR� SRU� PHLR� GD�

LPSURYLVDomR� WHDWUDO�� ,Q� (��'DYHO�� 6�� &��9HUJDUD��	� 3��'��*KDGLUL� �(GV����$GPLQLVWUDomR� FRP�

DUWH��H[SHULrQFLDV�YLYLGDV�GH�HQVLQR�DSUHQGL]DJHP��6mR�3DXOR��(GLWRUD�$WODV��

9HUD�� '��� 1HPDQLFK�� /��� 9pOH]�&DVWULOOyQ�� 6��� 	:HUQHU�� 6�� �������.QRZOHGJH�%DVHGDQG�

&RQWH[WXDO� )DFWRUV� $VVRFLDWHG� ZLWK� 5	'� 7HDPV¶� ,PSURYLVDWLRQ&DSDELOLW\�� -RXUQDORI�

0DQDJHPHQW�������������±�����KWWSV���GRL�RUJ��������������������������

9HUD�� '��� 	� &URVVDQ�� 0�� �������� 7KHDWULFDO� LPSURYLVDWLRQ�� /HVVRQV� IRU� RUJDQL]DWLRQV��

2UJDQL]DWLRQ�6WXGLHV������������±�����KWWSV���GRL�RUJ��������������������������

9HUD�� '�� 	� &URVVDQ�� 0�� �������� ,PSURYLVDWLRQ� DQG� ,QQRYDWLYH� 3HUIRUPDQFH� LQ� 7HDPV��

2UJDQL]DWLRQ�6FLHQFH������������±�����KWWSV���GRL�RUJ���������RUVF�����������

9HUJDUD��6��&���	�&RQVWDQW��6����������$�XWLOL]DomR�GD�FRQVWUXomR�GH�GHVHQKRV�FRPR�WpFQLFD�GH�

FROHWD�GH�GDGRV��,Q��9LHLUD��0��0��)���=RXDLQ��'��0���3HVTXLVD�TXDOLWDWLYD�HP�DGPLQLVWUDomR��5LR�

GH�-DQHLUR��)*9���

:LHGHPDQQ��1��-��%���&XQKD��0��3���	�&OHJJ��6��5����������5HWKLQNLQJ�5HVLVWDQFH�DV�DQ�$FW�RI�

,PSURYLVDWLRQ��/HVVRQV�IURP�WKH������&KULVWPDV�7UXFH��2UJDQL]DWLRQ�6WXGLHV������������±�����

KWWSV���GRL�RUJ��������������������������
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�
$QH[R�����±�([HPSOR�GH�DWLYLGDGHV�GH�DTXHFLPHQWR�SDUD�LPSURYLVDomR�WHDWUDO�

1RPH� 'HVFULomR� 2EMHWLYRV�
5HVSRQGHQGR�
QR�HVFXUR�

2�HVWXGDQWH�ILFD�QR�FHQWUR�GR�FtUFXOR�YHQGDGR��7RGRV�SRGHP�
ID]HU�SHUJXQWD�D�HOH��XPD�SHVVRD�GH�FDGD�YH]��2�HVWXGDQWH�GHYH�
UHVSRQGHU�QD�GLUHomR�GD�YR]�TXH�SHUJXQWRX��ID]HQGR�XP�
HVIRUoR�SDUD�ROKDU�QRV�ROKRV�GD�SHVVRD��PHVPR�HVWDQGR�GH�
ROKRV�YHQGDGRV��

$WLYDomR�GR�
UHIOH[R��
FRQILDQoD�H�
HVFXWD�

$QGDQGR�QR�
HVFXUR�

$�WXUPD�p�GLYLGLGD�HP�GXSODV��7RGRV�ID]HP�D�DWLYLGDGH�DR�
PHVPR�WHPSR��PDV�FDGD�XP�GHYH�HVWDU�DWHQWR�VRPHQWH�D�VXD�
GXSOD��8P�GRV�GRLV�ILFD�GR�ODGR�GH�IRUD�H�GHYH�HQWUDU�YHQGDGR��
2�HVWXGDQWH�TXH�HVWi�QD�VDOD�GHYH�PRGLILFDU�R�HVSDoR�H�GHILQLU�
REMHWLYRV��ID]HU�R�FROHJD�VHQWDU�HP�XPD�FDGHLUD��SHJDU�XPD�
FDQHWD�QD�PHVD��HWF��2�HVWXGDQWH�YHQGDGR�Vy�SRGH�RXYLU�DRV�
FRPDQGRV�YHUEDLV���

$WLYDomR�GR�
UHIOH[R��
FRQILDQoD�H�
HVFXWD�

&DQWDQGR�H�
HPRFLRQDQGR�

(P�FtUFXOR�WRGRV�VH�ROKDP��PDV�QLQJXpP�SRGH�IDODU��4XHP�
TXLVHU�FRPHoDU�FDQWD�XPD�P~VLFD�ROKDQGR�SDUD�WRGRV�QR�
FtUFXOR��4XDQGR�D�SHVVRD�WHUPLQD�GH�FDQWDU�WRGRV�GHYHP�GL]HU�
XPD�~QLFD�SDODYUD�TXH�H[SUHVVH�R�VHQWLPHQWR�RX�HPRomR�
SDVVDGD�SHOD�SHVVRD�DR�FDQWDU��4XDQGR�VH�HVWDEHOHFH�R�VLOrQFLR�
QRYDPHQWH�RXWUD�SHVVRD�FRPHoD�D�FDQWDU��

'HVLQLELomR��
DWLWXGH��
FRQILDQoD�H�
HVFXWD�

$FRUGDQGR�D�
YR]�

(P�FtUFXOR��ID]HPRV�PRYLPHQWRV�GH�PDVWLJDomR��2V�HVWXGDQWHV�
GHYHP�VH�LPDJLQDU�FRPHQGR�FRLVDV�PXLWR�JRVWRVDV�H�WDPEpP�
FRLVDV�PXLWR�UXLQV��SRGHQGR�VH�H[SUHVVDU�VRPHQWH�FRP�R�VRP�
GD�OHWUD�³P´�SRU�WUrV�PLQXWRV��'HSRLV�VHJXLPRV�XPD�VHTXrQFLD�
GH�YLEUDomR��FRP�D�OtQJXD�RX�OiELRV��ID]HQGR�XPD�SHVTXLVD�QDV�
FDL[DV�GH�UHVVRQkQFLD��

$UWLFXODomR��
HPLVVmR�YRFDO��
GHVLQLELomR�

&RQWLQXDQGR�D�
HVWyULD�

&RP�D�WXUPD�HP�FtUFXOR�XPD�SHVVRD�FRPHoD�D�FRQWDU�XPD�
HVWyULD�H�TXDQGR�R�LQVWUXWRU�EDWH�XPD�SDOPD��D�SHVVRD�DR�ODGR�
GHYH�FRQWLQXDU�D�HVWyULD��7RGRV�TXH�HVWmR�QR�FtUFXOR�
FRQWULEXHP�SDUD�D�HVWyULD��$Wp�D�PHWDGH�GD�URGD�DV�SHVVRDV�
WUD]HP�FRQIOLWRV�H�SHUVRQDJHQV�GLYHUVRV��'D�PHWDGH�HP�GLDQWH�
GHYH�WUD]HU�DV�UHVROXo}HV�H�FRQVHTXrQFLDV��$�~OWLPD�SHVVRD�
GHYH�ILQDOL]DU�D�HVWyULD���

0HPyULD��
FULDWLYLGDGH��
OXGLFLGDGH�

)RQWH��(ODERUDGR�SHORV�DXWRUHV�
�
�
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$QH[R�����±�([HPSORV�GH�DWLYLGDGHV�GH�LPSURYLVDomR�WHDWUDO��
1RPH� 'HVFULomR� 2EMHWLYRV�

7UDJpGLDV�H�
FRPpGLDV�

'LYLGLU�D�VDOD�HP�JUXSRV�GH�WUrV�SHVVRDV��&DGD�JUXSR�GHYH�
LPDJLQDU�XPD�VLWXDomR�WUiJLFD�H�RXWUD�F{PLFD�TXH�SRGHP�
DFRQWHFHU�GXUDQWH�R�HYHQWR��$V�VLWXDo}HV�GHYHP�VHU�FRQWDGDV�
HP�IRUPD�GH�FHQD�H�FDGD�SDUWLFLSDQWH�SRGH�DVVXPLU�TXDQWRV�
SHUVRQDJHQV�TXLVHU��

'HVLQLELomR��
FULDWLYLGDGH��
PHPyULD�

$%&� 6mR�HVFROKLGRV�GRLV�YROXQWiULRV��$�WXUPD�GHILQH�TXDO�R�
DPELHQWH�TXH�HOHV�YmR�VH�HQFRQWUDU��XP�PHUFDGR��XP�SDUTXH�
GH�GLYHUV}HV��D�IDUPiFLD��D�VDOD�GD�FDVD��HWF��$R�GHILQLU�R�
ORFDO��HOHV�WrP�FLQFR�VHJXQGRV�SDUD�GHILQLU�TXH�SHUVRQDJHP�
HOHV�VmR�H�LQLFLDU�XP�GLiORJR��$V�IDODV�GLWDV�SRU�HOHV�GHYHP�
VHJXLU�D�VHTXrQFLD�GR�DOIDEHWR��2�SULPHLUR�SHUVRQDJHP�TXH�
IDODU�GHYH�LQLFLDU�FRP�XPD�SDODYUD�TXH�FRPHFH�FRP�D�OHWUD�
$��4XDQGR�R�RXWUR�SHUVRQDJHP�UHVSRQGHU��D�SULPHLUD�
SDODYUD�GD�IUDVH�GHYH�FRPHoDU�FRP�D�OHWUD�%�H�DVVLP�SRU�
GLDQWH�DWp�D�~OWLPD�OHWUD�GR�DOIDEHWR���

'HVLQLELomR��
FULDWLYLGDGH��
PHPyULD��
SURQWLGmR�
�

$WRUHV��
QDUUDGRUHV�H�
S~EOLFR�

$�VDOD�p�GLYLGLGD�HP�WUrV�JUXSRV��DWRUHV��QDUUDGRUHV�H�
S~EOLFR��2V�DWRUHV�YmR�LQWHUSUHWDU�D�HVWyULD�FULDGD�SHORV�
QDUUDGRUHV�H�VHUmR�DVVLVWLGRV�SHOR�S~EOLFR��(VWH�H[HUFtFLR�
SRGH�VHU�XVDGR�QD�SUp�SURGXomR�SDUD�LPDJLQDU�VLWXDo}HV�TXH�
SRGHP�RFRUUHU�QR�HYHQWR�H�WDPEpP�QD�SyV�SURGXomR�FRPR�
DYDOLDomR�RQGH�YLYHQFLDP�VLWXDo}HV�TXH�DFRQWHFHUDP�SDUD�
H[SRU�VHXV�SRQWRV�GH�YLVWD��2V�QDUUDGRUHV�GHILQHP�D�HVWyULD�H�
GL]HP�DRV�DWRUHV�TXDLV�SHUVRQDJHQV�HOHV�VHUmR��PDV�QmR�
GL]HP�R�TXH�YmR�DFRQWHFHU��$�HVWyULD�p�FRQWDGD�QD�KRUD�GD�
HQFHQDomR�H�RV�DWRUHV�GHYHP�H[HFXWDU�WXGR�R�TXH�IRU�
QDUUDGR��e�SUHFLVR�UHSHWLU�R�H[HUFtFLR�WUrV�YH]HV�SDUD�TXH�
WRGRV�SDVVHP�SHORV�WUrV�JUXSRV���

'HVLQLELomR��
FULDWLYLGDGH��
PHPyULD��

)RQWH��(ODERUDGR�SHORV�DXWRUHV�
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���(0%2'<,1*�,03529,6$7,21$/�('8&$7,21�)25�0$1$*(56��/($51,1*�

)520�7+($7(5��

�
$%675$&7�

2UJDQL]DWLRQDO� LPSURYLVDWLRQ� LV� D� NH\� VNLOO� IRU� PDQDJHUV�� EXW� ZH� ODFN� NQRZOHGJH� RQ�

KRZ�WR�HGXFDWH�WKHP�RQ�LPSURYLVDWLRQDO�VNLOOV�DQG�ZKDW�WKH�UROH�RI�WKH�ERG\�LV�LQ�WKLV�SURFHVV��

:H� DVVXPH� WKDW� HPERGLPHQW� PDWWHUV� EHFDXVH� LPSURYLVDWLRQ� UHOLHV� RQ� WKH� YLVFHUDO� DQG�

LQVWLQFWLYH�UHDFWLRQV�RI�WKH�ERG\�ZKHQ�IDFHG�ZLWK�XUJHQW�VLWXDWLRQV��7KLV�VWXG\�H[SORUHV�KRZ�

WKHDWULFDO� LPSURYLVDWLRQ� HPERGLHV� RUJDQL]DWLRQDO� LPSURYLVDWLRQ� HGXFDWLRQ�� 7KH� HPSLULFDO�

UHVHDUFK�UHVXOWV�IURP�WKUHH�\HDUV�RI�WHDFKLQJ�RUJDQL]DWLRQDO�LPSURYLVDWLRQ�EDVHG�RQ�WKHDWULFDO�

LPSURYLVDWLRQ� LQ� D� PDQDJHPHQW� VFKRRO�� 7KH� QDUUDWLYH� DQDO\VLV� RI� HPSLULFDO� PDWHULDOV�

�GRFXPHQWV�� REVHUYDWLRQDO� GLDULHV�� DUWLVWLF� H[SUHVVLRQV�� LQWHUYLHZV�� SUHVHQWV� RUJDQL]DWLRQDO�

LPSURYLVDWLRQ� HGXFDWLRQ� DQG� LWV� HPERGLPHQW� DV� LQYROYLQJ� WKUHH� W\SHV� RI� OHDUQLQJ� SUDFWLFHV��

UHODWLRQDOLW\� �ZLWK� RQHVHOI�� ZLWK� RWKHUV�� ZLWK� UXOHV�� ZLWK� WKH� ZKROH� DQG� ZLWK� FUHDWLYLW\���

HPRWLRQDOLW\� �MR\�� VXUSULVH� DQG� DQ[LHW\�� DQG� VSRQWDQHLW\� �UHOD[DWLRQ� DQG� LQWXLWLRQ��� :H�

FRQWULEXWH�WR�XQGHUVWDQGLQJ�KRZ�WHDFKLQJ�DQG�OHDUQLQJ�RUJDQL]DWLRQDO�LPSURYLVDWLRQ�LQYROYHV�

WKHDWULFDO�DQG�HPERGLPHQW�WUDLQLQJ��

�

.H\ZRUGV�� 2UJDQL]DWLRQDO� LPSURYLVDWLRQ�� 0DQDJHPHQW� HGXFDWLRQ�� 0DQDJHPHQW�

OHDUQLQJ��(PERGLPHQW��7KHDWULFDO�LPSURYLVDWLRQ��

�

,1752'8&7,21�

5HVHDUFK� RQ� RUJDQL]DWLRQDO� LPSURYLVDWLRQ� �2,�� LV� SDUDPRXQW� WR� GLVFXVVLQJ� WKH�

GHYHORSPHQW� RI� PDQDJHPHQW� DQG� OHDGHUVKLS�� FRQVLGHULQJ� WKH� VXEMHFWLYLW\�� XQFHUWDLQW\� DQG�

IOXLGLW\�RI�FRQWHPSRUDU\�RUJDQL]DWLRQDO�FRQWH[WV� �6XWKHUODQG��������2,��ZKLFK�RFFXUV�DW� WKH�

PRPHQW�ZKHQ� LQWXLWLRQ�JXLGHV� VSRQWDQHRXV� DFWLRQ��KHOSV� LPSURYH� WKH�TXDOLW\�RI� WKH� DFWLRQV�

WDNHQ��&URVVDQ�DQG�6RUUHQWL�������EHFDXVH�RI�LWV�VLWXDWHG�QDWXUH��,PSURYLVDWLRQ�FRQVLGHUV�WKH�
������������������������������������������������������
�� 2� DUWLJR� VHJXH� RV� SDGU}HV� GH� IRUPDWDomR� H� UHIHUrQFLDV� H[LJLGRV� SHOD� 5HYLVWD� &XOWXUH� DQG�
2UJDQL]DWLRQ� D� TXDO� IRL� DYDOLDGR� H� DFHLWR� SDUD� SXEOLFDomR�� %$5%26$�� )�3�0��� '$9(/�� (���
&81+$�� 0�� 3�� (PERG\LQJ� ,PSURYLVDWLRQDO� (GXFDWLRQ� IRU� 0DQDJHUV�� /HDUQLQJ� IRU� 7KHDWHU��
&XOWXUH� DQG�2UJDQL]DWLRQ�� )LUW� RQOLQH�� ������$UWLJR� DSURYDGR� H� DSUHVHQWDGR�QDV�&RQIHUrQFLDV�
$FDGrPLFDV��$6$&�������$GPLQLVWUDWLYH�6FLHQFHV�$VVRFLDWLRQ�RI�&DQDGD��±�(YHQWR�2QOLQH�����D�
��� GH� MXQKR�� ������ QD� ��WK� (*26� &2//248,80� ����� �(XURSHDQ� *URXS� IRU� 2UJDQL]DWLRQ�
6WXGLHV�� ±� (YHQWR� 2QOLQH�� �� D� ��� GH� MXOKR�� ����� H� QD� $R02� ±� $UW� RI� 0DQDJHPHQW� DQG�
2UJDQL]DWLRQ�&RQIHUHQFH��%ULJKWRQ��8.����WK�$XJXVW�±��QG�6HSWHPEHU��������
�
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UHVRXUFHV�DYDLODEOH� LQ� UHDO� WLPH� WR� LQVWDQWO\�PHHW� WKH� UHTXLUHG�GHPDQGV� �$UDQKD�DQG�*DUFLD�

�������,W�LQWHJUDWHV�LQWR�WKH�RUJDQL]DWLRQDO�PHPRU\�DQG�FDQ�EH�GHILQHG�DV�WKH�PRPHQW�ZKHQ�

WKH�LGHD�DQG�H[HFXWLRQ�RI�DQ�DFWLRQ�FRQYHUJH�LQ�WLPH��0RRUPDQ�DQG�0LQHU��������2FFXUULQJ�

ZLWKLQ� VLPSOH� VWUXFWXUHV�� EXW� LQ� FRPSOH[� ZD\V�� LPSURYLVDWLRQ� PDWHULDOL]HV� RUJDQL]DWLRQDO�

FUHDWLYLW\��+DWFK��������VLQFH�LW�VLPXOWDQHRXVO\�LQWHJUDWHV�WKH�DELOLW\�WR�KDYH�DQ�LGHD�ZLWK�LWV�

UHVSHFWLYH�H[HFXWLRQ��.DPRFKH�DQG�&XQKD��������,PSURYLVDWLRQ�LQ�RUJDQL]DWLRQV�UHSUHVHQWV�D�

PRPHQW� RI� V\QWKHVLV� EHWZHHQ� WKLQNLQJ� DQG� DFWLRQ�� LQIOXHQFLQJ� KRZ� ZH� XQGHUVWDQG� WKH�

FUHDWLRQ� RI� PHDQLQJ� ZKHQ� RUJDQL]DWLRQV� KDYH� WR� GHDO� ZLWK� WKH� XQH[SHFWHG� �&XQKD�� &OHJJ��

5HJR�DQG�*RPHV��������$OWKRXJK�LW�LV�DQ�LPSRUWDQW�DOO\�IRU�RUJDQL]DWLRQDO�OHDUQLQJ��&URVVDQ�

DQG�6RUUHQWL�������)HUQDQGH]�DQG�.XOOX�������)ODFK�DQG�$QWRQHOOR�������0LQHU��%DVVRII�DQG�

0RRUPDQ� ������ 9HQGHOR� ������� PDQDJHPHQW� HGXFDWLRQ� UHVHDUFK� DLPHG� DW� GHYHORSLQJ� 2,�

VNLOOV�UHPDLQV�VFDUFH��7KH�H[LVWLQJ�ZRUN�RQ�2,�GRHV�QRW�IRFXV�RQ�KRZ�PDQDJHUV�FDQ�EH�EHWWHU�

HGXFDWHG�LQ�RUGHU�WR�LPSURYLVH�DQG�KRZ�ERGLO\�H[SHULHQFHV��RI�SUHVXPDEO\�JUHDW�LPSRUWDQFH�

JLYHQ�WKH�IDFW�WKDW�LPSURYLVDWLRQ�RIWHQ�RFFXUV�LQ�KLJK�WLPH�SUHVVXUH�VHWWLQJV��LQWHUYHQH�LQ�WKDW�

SURFHVV�� 7KHUHIRUH�� ZH� DVN�� KRZ� GRHV� WKH� ERG\� SDUWLFLSDWH� LQ� WKH� GHYHORSPHQW� RI�

LPSURYLVDWLRQDO�VNLOOV"�

(QVXULQJ�KLJK�SHUIRUPDQFH�LQ�DQ�LQFUHDVLQJO\�FRPSOH[�ZRUOG�UHTXLUHV�NQRZLQJ�KRZ�WR�

PDQDJH� XQH[SHFWHG� WKUHDWV� WKDW� FDQ� HVFDODWH� RXW� RI� FRQWURO� �:HLFN� DQG� 6XWFOLIIH� �������

,QGHHG�� WR� FRPSHWH� DQG� FRRSHUDWH� HIIHFWLYHO\�� PDQDJHUV� DUH� LQFHVVDQWO\� LQYLWHG� WR� KDQGOH�

FRPSOH[LWLHV�� VROYH� SUREOHPV� DQG� PLQLPL]H� XQFHUWDLQWLHV� �&XQKD� ������� E\� PDNLQJ�

DPELJXRXV�DQG�VHQVLEOH�GHFLVLRQV�LQ�UDSLGO\�FKDQJLQJ�HQYLURQPHQWV��.LQJ�DQG�5DQIW��������

&RQWUDGLFWRULO\�� ZH� NHHS� WUDLQLQJ� PDQDJHUV� WR� GHDO� ZLWK� URXWLQHV�� LJQRULQJ� WKH� SRWHQWLDO�

OHDUQLQJ�IURP� WKH�XQH[SHFWHG�HYHQWV�DQG�RFFXUUHQFHV��%DUUHWW�DQG�%ROW��������)RU�H[DPSOH��

ZKHQ�IDFHG�ZLWK�DQ�XQSUHGLFWDEOH�VLWXDWLRQ��DQ�RUJDQL]DWLRQ�FDQ�GR�QRWKLQJ��LJQRUH�WKH�HYHQW�

DQG�FRQWLQXH�ZLWK�WKH�H[LVWLQJ�URXWLQHV��SODQ�D�QHZ�DFWLYLW\��RU�LPSURYLVH��0LQHU��%DVVRII�DQG�

0RRUPDQ��������:KLOH� WKH�RSWLRQ�RI�SODQQLQJ�VRPHWKLQJ�QHZ�PD\� UHTXLUH� WLPH� WKDW� WHDPV�

DQG� RUJDQL]DWLRQV� RIWHQ� ODFN� DV� WKH\� WU\� WR� DGDSW� �$EUDQWHV� HW� DO��� ������� WKH� RSWLRQ� RI�

LPSURYLVLQJ�PD\�RIIHU�FUHDWLYH�DQG�HIIHFWLYH�RXWFRPHV��&LXFKWD��2¶7RROH�DQG�0LQHU��������

,PSURYLVDWLRQDO� OHDUQLQJ� WDNHV�PDQ\� IRUPV� �VHPL�VWUXFWXUHG�� HSLVRGLF�� VXEYHUVLYH�� UHVLVWLYH��

DQG� LV� D� OHDUQHG� FDSDFLW\� WKDW� RUJDQL]DWLRQV� FDQ� PDQDJH� �&XQKD�� 1HYHV�� &OHJJ� DQG� 5HJR�

��������

:H� DSSUHFLDWH� WKH� UHOHYDQFH� RI� LPSURYLVDWLRQ� UHVHDUFK�� EXW� WKH� GHEDWH� DERXW� LWV�

GHYHORSPHQW� KDV� SDLG� OLPLWHG� DWWHQWLRQ� WR� LVVXHV� RI� WHDFKLQJ�� 7KH� NQRZOHGJH� RQ� KRZ� WR�

HGXFDWH�PDQDJHUV�LQ�WKH�DELOLW\�WR�LPSURYLVH�UHPDLQV�XQH[SORUHG�E\�WKH�UHVHDUFK��(YHQ�WKRXJK�
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WKHUH�LV�DQ�HOHPHQW�RI�LPSXOVLYLW\�LQYROYHG�LQ�LPSURYLVDWLRQ��/LQVWHDG�DQG�0XOODUNH\���������

LPSURYLVDWLRQDO� LPSXOVHV� FDQ� EH� DFTXLUHG� WKURXJK� WUDLQLQJ� DQG� QDPHO\� WUDLQLQJ� WKDW� IUDPHV�

LPSURYLVDWLRQ�DV�D�ERGLO\�SUDFWLFH�VKDULQJ�DWWULEXWHV�ZLWK�WKH�SHUIRUPDWLYH�DUWV��$V�VXJJHVWHG�

E\�0DQQXFFL��2UD]L�DQG�'H�9DOFN���������ZH�VKRXOG�GLVFRYHU�ZD\V�RI�WUDLQLQJ�PDQDJHUV�WR�

EHWWHU�LPSURYLVH�LQ�RUGHU�WR�EHWWHU�JXLGH�WKHP�LQ�WKHLU�SURIHVVLRQDO�SHUIRUPDQFH�ZKLOH�DFWLQJ�

XQGHU�WLPH�SUHVVXUH���

%HVLGHV�WKLV�ODFN�RI�NQRZOHGJH�RQ�KRZ�WR�WHDFK�DQG�OHDUQ�LPSURYLVDWLRQ�VNLOOV��ZH�DUH�

XQDZDUH� RI� WKH� UROH� WKH� ERG\� SOD\V� LQ� WKLV� SURFHVV�� (PERGLPHQW� LV� XQDYRLGDEOH� ZKHQ�

LPSURYLVLQJ�RU�OHDUQLQJ�WR�LPSURYLVH��EHFDXVH�ZH�UHDFW�ZLWK�DQG�WKURXJK�WKH�ERG\��:H�PXVW�

HQULFK�RXU�XQGHUVWDQGLQJ�RI�WKH�FUHDWLRQ�RI�HPERGLHG�RUJDQL]DWLRQDO�PHDQLQJ�E\�LQYHVWLJDWLQJ�

WKH� ERG\¶V� DFWLRQV� IURP� WZR� SRLQWV� RI� YLHZ�� ZKDW� LV� DOUHDG\� HPERGLHG� DQG� ZKDW� FDQ� EH�

WUDQVIRUPHG�IURP�H[LVWLQJ�HPERGLPHQWV�FRPELQHG�ZLWK�H[WHUQDO�VWLPXOL��'H�5RQG��+ROHPDQ�

DQG� +RZDUG�*UHQYLOOH� ������� (PERGLPHQW� LV� D� GLPHQVLRQ� RI� ELRORJLFDO� DVSHFWV� FRPELQHG�

ZLWK�VRFLR�KLVWRULFDO�DQG�FXOWXUDO�GLPHQVLRQV��&URVVOH\���������,Q�RWKHU�ZRUGV��WKH�ERG\�LV�QRW�

UHVWULFWHG�WR�D�FXOWXUDO�REMHFW��DUWLIDFW���EXW�FRQVWLWXWHV�WKH�YHU\�IRXQGDWLRQ�RI�H[SHULHQFH�DQG��

FRQVHTXHQWO\�� WKH� H[LVWHQWLDO� ORFXV� RI� FXOWXUH� �)ORUHV�3HUHLUD�� 'DYHO� DQG� &DYHGRQ� �������

6HQVHPDNLQJ� LQFOXGHV� D� ERGLO\� DQG� HPRWLRQDO� SURFHVV� �&XQKD�� &OHJJ�� 5HJR� DQG� *RPHV�

������� WKXV�� FRQVLGHULQJ� WKH� FUHDWLRQ� RI� PHDQLQJ� LQYROYHV� VHHLQJ� WKH� ERG\� DV� VHQVLWLYH��

VHGLPHQWHG��VLWXDWHG�DQG�FDSDEOH�RI�VXIIHULQJ��DOORZLQJ�D�PRUH�KROLVWLF�XQGHUVWDQGLQJ�RI� WKH�

UROH�HPERGLPHQW�SOD\V�LQ�VHQVHPDNLQJ��'H�5RQG��+ROHPDQ�DQG�+RZDUG�*UHQYLOOH��������$V�

WKH� LPSDFWV� RI� VRFLDO� SURFHVVHV� DUH� UHFHLYHG� E\� WKH� ERG\�� LW� FDQ� QR� ORQJHU� EH� FRQVLGHUHG� D�

OLPLWHG� HQWLW\� �&VRUGDV� ������ 'DPDVLR� ������� 7KXV�� HPERGLPHQW� DIIHFWV� FRJQLWLRQ��

NQRZOHGJH� DQG� OHDUQLQJ� �*lUWQHU� ������ +LQGPDUVK� DQG� 3LOQLFN� ������ /DNRII� DQG� -RKQVRQ�

������6WUHHFN��*RRGZLQ�DQG�/H%DURQ��������

%\� FKRRVLQJ� WKHDWHU� DV� RXU� DUWLVWLF� SUDFWLFH�� WKLV� VWXG\� H[SORUHV� KRZ� WKHDWULFDO�

LPSURYLVDWLRQ� HPERGLHV� 2,� HGXFDWLRQ�� 2WKHU� DUWLVWLF� H[SUHVVLRQV� FRXOG� DOVR� KDYH� EHHQ�

FRQVLGHUHG��VXFK�DV�MD]]��)LVFKHU�HW�DO����������+RZHYHU��WKHDWHU�LV�PRUH�IOH[LEOH�DV�D�WUDLQLQJ�

SODWIRUP��DV�LW�GRHV�QRW�LPSO\�WKH�FULWLFDO�VNLOOV�DQG�WKH�PDWHULDO�UHTXLUHPHQWV�RI�MD]]��&RXSOHG�

ZLWK�2,�HGXFDWLRQ��WKHDWULFDO�LPSURYLVDWLRQ�²�LQ�WKHRU\�DQG�LQ�SUDFWLFH�²�PD\�VLJQLILFDQWO\�

XQYHLO� WKH� UHOHYDQFH� RI� HPERGLPHQW� LQ� WKLV� SURFHVV�� %DVHG� RQ� DUWLVWLF� SUDFWLFH�� RXU� DUWLVWLF�

PHWKRGRORJ\�XVHG�WKHDWULFDO�LPSURYLVDWLRQ�DV�D�SUDFWLFH�WR�WUDLQ�PDQDJHPHQW�VWXGHQWV�IRU�2,��

$UWLVWV� LPSRVH� UHVWULFWLRQV� RQ� WKHPVHOYHV� WR� HQFRXUDJH� FUHDWLYLW\� DQG� HYHQ� KDYH� D� ZD\� WR�

³PDNH� WKLQJV� KDUGHU´� VHWWLQJ� WKHPVHOYHV� QHZ� OLPLWV� WR� RYHUFRPH� (PSLULFDOO\�� ZH� XVHG�
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WHFKQLTXHV�RI�TXDOLWDWLYH�UHVHDUFK�WR�LQWHUDFW�ZLWK�WKH�HPSLULFDO�PDWHULDOV��VXFK�DV�REVHUYDWLRQ��

LQWHUYLHZV�DQG�GRFXPHQWV��DQG�D�QDUUDWLYH�DSSURDFK�WR�DQDO\]H�WKH�FROOHFWHG�PDWHULDO��

�

2XU�ILQGLQJV�FRQFHSWXDOL]H��FDWHJRUL]H�DQG�LOOXVWUDWH�KRZ�HPERGLPHQW�PDQLIHVWV� LQ�2,�

HGXFDWLRQ�EDVHG�RQ�WKUHH�W\SHV�RI�OHDUQLQJ�SUDFWLFHV��UHODWLRQDOLW\��ZLWK�RQHVHOI�DV�UHIOH[LYLW\��

WKH� RWKHU�� UXOHV�� WKH� ZKROH� DQG� FUHDWLYLW\��� HPRWLRQDOLW\� �MR\�� VXUSULVH� DQG� DQ[LHW\�� DQG�

VSRQWDQHLW\� �UHOD[DWLRQ� DQG� LQWXLWLRQ��� %\� LQYHVWLJDWLQJ� KRZ� WKHDWULFDO� LPSURYLVDWLRQ� DQG�

HPERGLPHQW�LQIOXHQFH�2,�HGXFDWLRQ�ZH�FRQWULEXWH�WR�DGYDQFLQJ�WKH�NQRZOHGJH�RQ�2,�DQG�RQ�

PDQDJHPHQW� HGXFDWLRQ��2XU�FRQWULEXWLRQ� OLHV� LQ� WKH�GHHSHU�XQGHUVWDQGLQJ�RI� WKH� UROH�RI� WKH�

ERG\�LQ�WKH�SURFHVV�RI�WHDFKLQJ�DQG�OHDUQLQJ�KRZ�WR�LPSURYLVH��8QWLO�QRZ��LPSURYLVDWLRQ�KDV�

PDLQO\� EHHQ� SUHVHQWHG� DV� D� FRJQLWLYH� SURFHVV�� :H� GR� QRW� DLP� WR� GRZQSOD\� WKH� FRJQLWLYH�

HOHPHQW� RI� LPSURYLVDWLRQ�� EXW� RXU� IRFXV� LV� RQ� WKH� ERGLO\� H[SHULHQFH� RI� LPSURYLVDWLRQ��

XQGHUVWRRG�KHUH�DV�LQWHJUDO�WR�WKH�SURFHVV�RI�LPSURYLVLQJ��2XU�ZRUN�SDUDOOHOV�UHVHDUFK�LQ�RWKHU�

SURFHVVHV�VXFK�DV�VHQVHPDNLQJ��LQLWLDOO\�SRVLWLRQHG�DV�D�FRJQLWLYH�DQG�OLQJXLVWLF�SURFHVV��RQO\�

ODWHU�ZDV� LW�FRQFHLYHG�DV�D�SURFHVV� ULFK� LQ�YLVFHUDO��ERGLO\�HOHPHQWV� �'H�5RQG�HW�DO����������

7KLV� FDQ� RFFXU� QRW� RQO\� E\� XVLQJ� ERGLO\� LQIRUPDWLRQ� WR� VXSSRUW� VHQVHPDNLQJ� EXW� DOVR� DV� D�

SROLWLFDO� WRRO� WR� LPSHGH� LW��6WLOO�� LQ� WKH� DEVHQFH�RI�RWKHU� VRXUFHV�RI� LQIRUPDWLRQ��RQH¶V�ERG\�

PD\�EH�WKH�XOWLPDWH�VRXUFH�RI�LQIRUPDWLRQ��DV�GLVFXVVHG�E\�&XQKD�HW�DO����������)XUWKHUPRUH��

EDVHG� RQ� WKH� UHVHDUFK� RXWFRPHV�� ZH� KRSH� WR� VWLPXODWH�� LQFUHDVH� DQG� DPSOLI\� WKH� IUXLWIXO�

FRQQHFWLRQV�EHWZHHQ�PDQDJHPHQW��2,��PDQDJHPHQW�HGXFDWLRQ��DQG�WKH�DUWV�ZRUOG��WKHDWULFDO�

LPSURYLVDWLRQ���KLJKOLJKWLQJ�WKH�UROH�RI�WKH�ERG\�LQ�WKLV�LQWHUIDFH���

�

����0$1$*(0(17�('8&$7,21��7+($7(5�$1'�(0%2',0(17�

2,� IHDWXUHV� LQ� RUJDQL]DWLRQDO� WKHRU\� �/HZLQ� ������ DV� EHLQJ� UHODWHG� WR� DGYDQFHV� LQ�

VWXGLHV� RQ� OHDGHUVKLS�� DGDSWDWLRQ� DQG� IOH[LEOH� QHWZRUNV� �+DWFK� ������� ,QGLYLGXDO� DQG�

FROOHFWLYH�2,��ZKLFK�LQYROYH�HPRWLRQ�DV�D�FRQVWLWXWLYH�SDUW��FRQVLGHU�HUURU�DV�DQ�LQWHJUDO�SDUW�

RI� LGHD� GHYHORSPHQW�� ZKLFK� UHTXLUHV� QHJRWLDWLRQV�� FRQWLQXRXV� GLDORJXHV� DQG� SHUIRUPDQFH�

�:HLFN�������)ODFK�DQG�$QWRQHOOR��������%XW�WKH�UHVHDUFK�RQ�2,�IDLOV�WR�UHIOHFW�LWV�LPSDFW�RQ�

GD\�WR�GD\� RUJDQL]DWLRQDO� OLIH�� 0RVW� SXEOLVKHG� DUWLFOHV� DUH� WKHRUHWLFDO� DQG� WKH� H[LVWLQJ�

HPSLULFDO� TXDOLWDWLYH� VWXGLHV� IRFXV� RQ� REVHUYDWLRQ� �%DUUHWW� ������ 0LQHU�� %DVVRII� DQG�

0RRUPDQ�������)ODFK�DQG�$QWRQHOOR��������7KH�DUWLFOHV�GLVFXVV�WKH�SRVLWLYH�DVSHFWV�UHODWHG�

WR�OHDUQLQJ�2,�EXW�PDNH�QR�LQFXUVLRQV�RQ�KRZ�WR�WHDFK�WKLV�SUDFWLFH��2,�HGXFDWLRQ�UHFHLYHV�QR�

PHQWLRQ� LQ� WKH� FXUUHQW� UHVHDUFK�� 7KH� JURZLQJ� UHOHYDQFH� RI� LPSURYLVDWLRQ� IRU� VXFFHVVIXO�

RUJDQL]LQJ� FDOOV� IRU� D� EHWWHU� XQGHUVWDQGLQJ� RI� KRZ� LQGLYLGXDOV� GHYHORS� LPSURYLVDWLRQ� VNLOOV�
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�

�0DQQXFFL��2UD]L�DQG�'H�9DOFN�������DQG�KRZ�PDQDJHPHQW�HGXFDWLRQ�DQG�WKH�DUWV�PD\�SOD\�

D�FUXFLDO�UROH�LQ�VXFK�D�GHYHORSPHQWDO�SURFHVV��

(GXFDWLRQ�EDVHG�WUDQVIRUPDWLRQ�LV�D�FRPSOH[�SURFHVV�WKDW�HQJDJHV�FODVVURRP�DFWLYLWLHV��

WKH�H[LVWLQJ�LQVWLWXWLRQDO�VWUXFWXUHV�DQG�WKH�WUDGLWLRQV�LQ�SODFH��.LP�DQG�0DORQH\��������7KH�

HQWDQJOHPHQWV� ZH� ILQG� DW� WKH� IURQWLHUV� RI� NQRZOHGJH� FDQ� EH� EHWWHU� XQGHUVWRRG� LQ� WKH�

DSSUR[LPDWLRQ� EHWZHHQ� WKH� DUWV� DQG� VFLHQFH� �%DUDG� ������� 5HVHDUFKLQJ� DQG� SUDFWLFLQJ�

LPSURYLVDWLRQ�DQG�FUHDWLYLW\�LQ�RUJDQL]DWLRQV�LV�HVVHQWLDO��DV� WKHLU�DEVHQFH�FUHDWHV�FRQGLWLRQV�

IRU�SRRU�IDPLOLDULW\�ZLWK�WKH�H[SHULHQFH��)LVKHU�DQG�%DUUHWW��������%RWK�LQ�RUJDQL]DWLRQV�DQG�

LQ� WKHDWHU�� LPSURYLVLQJ� HYRNHV� MR\� DQG� IHDU�� DV� ZHOO� DV� QRQ�VFULSWHG� DFWLRQ�� ,W� LV�� WKXV��

GLVFRXUDJHG� LQ� WKH� RUJDQL]DWLRQDO� HQYLURQPHQW�� DFFHQWXDWLQJ� WKH� WKUHDWHQLQJ� DVSHFW� RI� WKH�

H[SHULHQFH� �)LVKHU� DQG� %DUUHWW� ������ 0DFSKHUVRQ�� %UHVOLQ� DQG� $NLQFL� ������� ,Q� FRQWUDVW��

LPSURYLVDWLRQDO� WKHDWHU� WUDLQLQJ� FUHDWHV� D� FRPSHOOLQJ� H[SHULHQFH� RI� FR�FUHDWLRQ� WKURXJK�

LQWHUDFWLRQ� DQG�� DV� VXFK�� FDQ� EH� XVHG� WR� EXLOG� GLVWLQFW� VNLOOV�� LQFOXGLQJ� OHDGHUVKLS� VNLOOV�

�*DJQRQ�� 9RXJK� DQG� 1LFNHUVRQ� ������ WKDW� PD\� EH� YDOXDEOH� LQ� RUJDQL]DWLRQDO� FRQWH[WV��

,QVWHDG�RI� UHPLWWLQJ� LPSURYLVDWLRQ� WR� WKH�RUJDQL]DWLRQDO�³XQGHUZRUOG´��%DWLVWD�DO���������ZH�

DUJXH�WKDW� LPSURYLVDWLRQ�FDQ�EH�FXOWLYDWHG�DV�D� UHOHYDQW�RUJDQL]DWLRQDO�VNLOO� LQ�IDVW�FKDQJLQJ�

HQYLURQPHQWV��VXFK�DV�WKH�DJLOH�SDUDGLJP��

7KHDWHU� FDQ� EH� XQGHUVWRRG� DV� D� VRFLDO� WHFKQRORJ\� �&ODUN� DQG� 0DQJKDP� ������� WKDW�

HQJDJHV� DQG� HGXFDWHV� �)HUQDQGH]� DQG� .XOOX� ������� RIIHULQJ� VLJQLILFDQW� OHVVRQV� IRU�

RUJDQL]DWLRQV� �&LQTXH� DQG� 1\EHUJ� ������� 7KHDWHU� DQG� RUJDQL]DWLRQV� KDYH� VLPLODULWLHV� DQG�

GLIIHUHQFHV�� ZLWK� LPSURYLVDWLRQ�ZRUNLQJ� DV� D� OLQN� EHWZHHQ� WKHP� GXH� WR� LWV� DPELJXRXV� DQG�

XQSUHGLFWDEOH� QDWXUH�� 7KHDWHU� IRFXVHV� RQ� SURFHVVHV� WKDW� HQKDQFH� LQWHUQDO� DJUHHPHQWV��

LQGLYLGXDO�DQG�FROOHFWLYH�DZDUHQHVV�DQG�PXWXDO�FRRSHUDWLRQ��9HUD�DQG�&URVVDQ��������:KHQ�

DQDO\]LQJ� WKHDWULFDO� LPSURYLVDWLRQ� LQ� PDQDJHPHQW� HGXFDWLRQ�� VRPH� VWXGLHV� IRXQG� WKDW�

LPSURYLVDWLRQ� WUDLQLQJ� �9HUD� DQG� &URVDQ� ������� �D�� SURYLGHV� WRROV� IRU� EXLOGLQJ� D� QDUUDWLYH�

�0HLVLHN�������DQG�OHDGHUVKLS�VNLOOV��&ODUN�DQG�.D\HV��������WDNLQJ�RUJDQL]DWLRQDO�UROHV�LQWR�

DFFRXQW� �&ODUN� DQG�0DQJKDP� ������� �E�� SURPRWHV� OHDUQLQJ� �&URVVDQ� ������ )HUQDQGH]� DQG�

.XOOX� ������ )ODFK� DQG� $QWRQHOOR� ������ 0LQHU�� %DVVRII� DQG� 0RRUPDQ� ������� DQG� �F��

VWLPXODWHV� IUHVK�GHEDWHV� RQ�RUJDQL]DWLRQDO�EHKDYLRU� �)HUQDQGH]� DQG�.XOOX��������7KHDWULFDO�

LPSURYLVDWLRQ�KHOSV�XV�XQGHUVWDQG�KRZ�WR�LPSURYH�RXU�UHODWLRQ�ZLWK�WLPH��9HUD�DQG�&URVVDQ�

������)ODFK�DQG�$QWRQHOOR��������HVSHFLDOO\�ZKHQ�ZH�DUH�IDFHG�ZLWK�DQ�XQGHVLUHG�WLPHIUDPH�

IRU� SODQQLQJ� DQG� ZHLJKLQJ� XS� DFWLRQV� �&URVVDQ�� &XQKD�� 9HUD� DQG� &XQKD� ������� ,W� DOVR�

SURPRWHV� D� VSDFH� IRU� VWXGHQWV� WR� FKDQQHO� WKHLU� HQHUJ\� DQG� HPRWLRQ� LQ� D� VWUXFWXUHG� VDIH�

HQYLURQPHQW� �)HUQDQGH]� DQG� .XOOX� ������� H[SHULHQFLQJ� WKH� SRZHU� RI� WUDQVIRUPDWLRQ� YLD�

130



�

WKHDWULFDO� FDWKDUVLV� �0HLVLHN� DQG� %DUU\� ������� 7KHDWHU� ZRUNV� DV� D� SRZHUIXO� PHWDSKRU�

�0DQJKDP� ������ &URVVDQ�� &XQKD�� 9HUD� DQG� &XQKD� ������ WR� XQGHUVWDQG� DQG� GHVFULEH� RXU�

GDLO\� DFWLRQV� DV� FLWL]HQV� DQG� SURIHVVLRQDOV� �0DQJKDP� ������ 0HLVLHN� DQG� %DUU\� �������

PRELOL]LQJ� IRUFHV� IRU� GHYHORSLQJ� GLDORJLF� �&DYHGRQ� ������� FUHDWLYH�� UHODWLRQDO� VNLOOV�

�&KDVVHULR� DQG� *RVV� ������ DQG� WUXVW� �&RRSH\� ������� 'HVSLWH� EHLQJ� D� SRZHUIXO� VRXUFH� RI�

NQRZOHGJH�DQG� OHDUQLQJ� LQ�PDQDJHPHQW�� DQG�KDYLQJ� IHDWXUHG� LQ� WHDFKLQJ� UHVHDUFK� IRU� VRPH�

WLPH��QR�UHVHDUFK�KDV�\HW�IXOO\�IRFXVHG�RQ�WKH�PRELOL]DWLRQ�RI�WKHDWHU�IRU�2,�HGXFDWLRQ��

,PSURYLVDWLRQ� JDPHV� FDXVH� WHQVLRQ�� DV� WKH\� FKDOOHQJH� VWXGHQWV� WR� PRYH� IURP� D�

FRPIRUWDEOH�SODFH�RI�QRQ�SURWDJRQLVP��&URVVDQ��������1HYHUWKHOHVV��WKHLU�UHSHWLWLRQ�WHQGV�WR�

GLVVLSDWH� WKLV� WHQVLRQ�� ZLWK� WKH� FKDOOHQJH� EHFRPLQJ� D� EULGJH� EHWZHHQ� WKH� VHOI� DQG� RQH¶V�

LQWXLWLRQ� �0RVKDYL� ������ 7DEHVK� DQG� 9HUD� ������� ,PSURYLVDWLRQ� JDPHV� DUH� XVHIXO� WR� KHOS�

SDUWLFLSDQWV�LGHQWLI\�DQG�FRQIURQW�WKHLU�DQ[LHWLHV�DERXW�DFFHSWLQJ�FKDQJHV��FRQFHUQV�DUH�GHDOW�

ZLWK� FUHDWLYHO\� DQG� SHUIRUPDQFH� SODQV� DUH� UHHYDOXDWHG�� 3UDFWLFLQJ� WKHDWULFDO� LPSURYLVDWLRQ�

VKRXOG� EH� LQWHJUDWHG� LQWR� PDQDJHPHQW� SURJUDPV� DV� LW� EHQHILWV� WKRVH� ZKR� SDUWLFLSDWH� LQ� LW�

�7DZDGURV�������5DMHHY�DQG�.DOSDWKL��������,QGLYLGXDO�IHDU�RI�IDLOXUH�LV�UHGXFHG�RYHU�WLPH��

DV�WUDLQLQJ�SURYLGHV�D�QHZ�SHUFHSWLRQ�RI�IDLOXUHV�DV�UHVXOWLQJ�IURP�WKH�ODFN�RI�HIIHFWLYH�DFWLRQ�

RQ� WKH� SDUW� RI� ERWK� RQHVHOI� DQG� RWKHUV� �-RKQVWRQH� ������²� VWXGHQWV� UHDOL]H� WKDW� VXFFHVV� LV�

EDVHG�RQ�DOO�FROOHDJXHV�VKDULQJ�UHVSRQVLELOLW\�IRU�WKH�RXWFRPH��0RVKDYL�������DQG�HQJDJLQJ�

ZLWK� DQ� DHVWKHWLF� RI� LPSHUIHFWLRQ�� L�H�� WKH� DFFHSWDQFH� WKDW� RUJDQL]DWLRQV� DUH� SURFHVVHV� LQ�

RQJRLQJ� FRQVWUXFWLRQ� LQ� ZKLFK� GHYLDWLRQV�� PLVWDNHV� DQG� XQH[SHFWHG� RFFXUUHQFHV� DUH� DQ�

LQHYLWDEOH�SDUW�RI�WKH�OHDUQLQJ�MRXUQH\��

7KHDWULFDO� LPSURYLVDWLRQ� LV� D� SURPLVLQJ� PHFKDQLVP� IRU� LPSURYLQJ� WKH� RUJDQL]DWLRQ¶V�

FDSDFLW\�IRU�OHDUQLQJ�DQG�DGDSWDELOLW\��FUHDWLQJ�D�PLQGVHW�FRQGXFLYH�WR�FKDQJH��DQG�IDFLOLWDWLQJ�

DQG�JXLGLQJ�GLVFXVVLRQV�RQ�KRZ�FKDQJH�LV�V\VWHPLF��5DMHHY�DQG�.DOSDWKL�������� ,WV� LQWHUQDO�

VWUXFWXUH� UHOLHV� RQ� FRPSRQHQWV� VXSSRUWHG� E\� ZHOO�GHILQHG� UXOHV�� WKH� ³\HV�DQG� UXOH�´� ZKLFK�

FRQVLVWV�RI�QHYHU�GHQ\LQJ�D�SURSRVDO��EXW�DOVR�EHLQJ�SRVLWLYH�LQ�WKH�FRQVWUXFWLRQ�RI�QDUUDWLYHV�

�&URVVDQ�������-RKQVWRQH�������6SROLQ��������QRW�MXGJLQJ�RQH¶V�RZQ�LGHDV�RU�WKRVH�RI�RWKHUV�

�6SROLQ� ������:HLFN� ������� XVLQJ� DFWLYH� OLVWHQLQJ�� DQG� JLYLQJ� XS� SUHMXGLFHV� LQ� RUGHU� WR� EH�

RSHQ�WR�YDULRXV�LQWHUSUHWDWLRQV�RI�DQ�LGHD��D�FRQFHSW�RU�D�ZRUG��0RVKDYL��������,PSURYLVDWLRQ�

WUDLQLQJ� FDQ� LQFUHDVH�PDQDJHUV¶� IHHOLQJV�RI� FRQILGHQFH� DQG� VNLOOV� WR� IDFH� XQLTXH� DQG�XUJHQW�

VLWXDWLRQV��&LXFKWD��2¶7RROH�DQG�0LQHU��������)XUWKHUPRUH�� WKHDWHU� LV�DERXW�HPERGLPHQW�DV�

WKH�ERG\� LV� WKH�HVVHQFH�RI� WKH�DFWRU��JHQHUDWLQJ� LQILQLWH�SHUIRUPDWLYH�SRVVLELOLWLHV��7KH�DFWRU�

QHHGV� WR� NQRZ� DQG� PDVWHU� KLV�KHU� ERG\�� ZKLFK� UHTXLUHV� RQJRLQJ� SUDFWLFH� DQG� WUDLQLQJ�

�*URWRZVNL�������%URRN��������
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�

(PERGLHG� DQG� IHOW� H[SHULHQFHV� DUH� HVVHQWLDO� IRU� FUHDWLQJ� SODXVLEOH� UHSRUWV� RI� WKH�

H[SHULHQFH�� :H� FDQQRW� GLYRUFH� RXU� ERGLHV� IURP� WKH� FRQWH[WV� LQ� ZKLFK� ZH� RSHUDWH��

5HFRJQL]LQJ� WKLV� LQYLWHV�XV� WR�XQGHUVWDQG� WKDW� WKH�RUJDQL]DWLRQ�RSHUDWHV� RQ� D� VHQVRU\� OHYHO��

WKURXJK� VHQVLEOH� NQRZOHGJH� DQG� HYHU\GD\� DQG� FRPPRQ� ERGLO\� VHQVDWLRQV� �&XQOLIIH� DQG�

&RXSODQG��������$�PDQDJHPHQW�WHDP¶V�SUDFWLFDO�H[SHULHQFH�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�LV�D�

NH\� WKDW� DFWLYDWH� ERGLG\�VHQVLWLYH� HPRWLRQDO� G\QDPLFV� DQG� LQIOXHQFHV� GHFLVLRQ�PDNLQJ� �/LX�

DQG�0DLWOLV��������7KH�FUHDWLRQ�RI�HPERGLHG�PHDQLQJ�RFFXUV�LQ�HYHU\GD\�LQWHUDFWLRQV��)ORUHV�

3HUHLUD��'DYHO�DQG�&DYHGRQ��������ZKHQ�ZH�HQJDJH� LQ�RXU�RZQ�DZDUHQHVV�UDLVLQJ�SURFHVV��

RUJDQL]DWLRQ�DQG�ZRUN�DFWLYLWLHV��ZKHWKHU�FRQVFLRXVO\�RU�QRW� �&XQOLIIH�DQG�&RXSODQG��������

'XH� WR� WKHLU�SK\VLFDOLW\�� LQWHUDFWLRQV� WKXV�FRQVWLWXWH�D�SDUWLFXODUO\� VXLWDEOH�PRPHQW� WR�PDNH�

LQWXLWLYH�DQG�HPERGLHG�SURFHVVHV�YLVLEOH��

(PERGLPHQW�UHIHUV� WR�WKH�KXPDQ�ERG\�DV�WKH�IRXQGDWLRQ�RI�H[SHULHQFH�DQG�FXOWXUH�� ,Q�

RWKHU� ZRUGV�� KXPDQ� EHLQJV� UHODWH� ERGLO\� WR� WKH� KLVWRULFDO� DQG� FXOWXUDO� ZRUOG� WKDW� SUHFHGHV�

UHIOHFWLYH� WKRXJKW� DQG� FXOWXUH� �)ORUHV�3HUHLUD�� 'DYHO� DQG� &DYHGRQ� ������� &XOWXUH� LV� QRW�

SURGXFHG�E\�D�PLQG��D�FRQVFLHQFH��EXW�RQ�D�GDLO\�EDVLV��E\�D�VXEMHFW�ERG\�WKDW��ZKHQ�DFWLQJ��

GHYHORSV�D�FXOWXUH�WKDW�LV�ILUVW�DSSUHKHQGHG�E\�WKH�ERG\���HPERGLHG��EHFDXVH�RQO\�LQ�SUDFWLFH�

FDQ� RQH� H[SHULHQFH� DQ� RUJDQL]DWLRQ¶V� FXOWXUH� �)ORUHV�3HUHLUD�� 'DYHO� DQG� &DYHGRQ� �������

0HDQLQJ� HPHUJHV� IURP� WKLV� QDUUDWLYH� LQYROYLQJ� ERGLO\� H[SHULHQFHV� ZLWK� LPSURYLVDWLRQ��

6HQVHPDNLQJ� LV� LQHVFDSDEO\� HPERGLHG� DQG� LQWHUWZLQHG� ZLWK� LGHQWLW\�� HYHQ� ZLWKLQ�

RUJDQL]DWLRQV� WKDW� XVH� UDWLRQDOLW\� DQG� HYLGHQFH� WR� FRQVWUXFW�ZKDW� LV� SODXVLEOH� �&XQOLIIH� DQG�

&RXSODQG��������

�

���� 7+($75,&$/� ,03529,6$7,21� ,1� 25*$1,=$7,21$/� &217(;76�� $�

81,9(56,7<�7($&+,1*�(0%2',('�35$&7,&(�

�

������7KH�FRXUVH�DQG�WKH�(QWUHSUHQHXULDO�$UWV�)HVWLYDO�DV�VWDJHV�RI�SUDFWLFH��

2XU� HPSLULFDO� DQDO\VLV� VWHPV� IURP� DQ� HGXFDWLRQDO� SUDFWLFH� WKDW� WRRN� SODFH� LQ� D�

PDQDJHPHQW�VFKRRO�IRU�WKUHH�FRQVHFXWLYH�\HDUV��LQYROYLQJ�WKUHH�JURXSV�RI�VWXGHQWV�HQUROOHG�LQ�

DQ� 2,� FRXUVH� ZLWK� VHYHUDO� DVVHVVPHQWV� DQG� DFWLYLWLHV� �7DEOH� ���� 7KH� HYHU\GD\� HGXFDWLRQ�

DFWLYLWLHV� ZHUH� FRPSRVHG� RI� WKUHH� D[HV�� FRQWHQW�� RUJDQL]DWLRQDO� SUDFWLFH� DQG� WKHDWULFDO�

SUDFWLFH��7KH�FRQWHQW�D[LV�SURYLGHG�WKH�VWXGHQWV�ZLWK�WKHRUHWLFDO�UHDGLQJV�RQ�WKUHH�WKHPHV��2,��

WKHDWULFDO�LPSURYLVDWLRQ�DQG�PDQDJHPHQW�RI�FXOWXUDO�SURMHFWV��)RU�WKH�RUJDQL]DWLRQDO�SUDFWLFH��

WKH� VWXGHQWV� KHOG� DQ� (QWUHSUHQHXULDO� $UWV� )HVWLYDO� �($)��� ZKRVH� FUHDWLRQ� DQG� PDQDJLQJ�

SURFHVV�UHTXLUHG�WKH�DELOLW\�WR�LPSURYLVH��,Q�WKH�WKHDWULFDO�SUDFWLFH�D[LV��WKH�VWXGHQWV�UHJXODUO\�
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�

SHUIRUPHG�GLYHUVH�WKHDWULFDO�LPSURYLVDWLRQ�H[HUFLVHV�LQ�WKH�FODVVURRP��IRU�H[DPSOH��VHH�3KRWR�

��DQG�3KRWR�����WDXJKW�E\�RQH�RI�WKH�SURIHVVRUV��ILUVW�DXWKRU�RI�WKLV�DUWLFOH���LQYROYLQJ�D�ZDUP�

XS�DQG�WKHDWULFDO�LPSURYLVDWLRQ�DFWLYLWLHV���

�

7DEOH�����$VVHVVPHQW�ZRUN�DQG�DFWLYLWLHV�IRU�HDFK�D[LV�
:RUN�DQG�
$FWLYLWLHV�

'HVFULSWLRQ�
�

7KHDWULFDO�
SUDFWLFH�

:DUP�XS�H[HUFLVHV��JDPHV��VSDWLDO�UHODWLRQ�DQG�GLFWLRQ��DQG�WKHDWULFDO�
LPSURYLVDWLRQ�����OHVVRQV��

2UJDQL]DWLRQDO�
SUDFWLFH�
�

7KHRUHWLFDO�FODVVHV�RQ�SURGXFWLRQ�DQG�SODQQLQJ����OHVVRQV���SUDFWLFDO�
H[HUFLVHV�RI�LQGLYLGXDO�DQG�JURXS�SODQQLQJ����OHVVRQV���KROGLQJ�WKH�HYHQW����
H[WUD�GD\V��DQG�UHIOHFWLYH�DVVHVVPHQWV����OHVVRQV��

$UWLVW�IRU�WKH�
SURJUDP�

(DFK�VWXGHQW�LQYLWHV�DQ�DUWLVW�WR�FRPSRVH�WKH�($)�SURJUDP�
�

2UJDQL]DWLRQDO�
SUDFWLFH�
�FODVVURRP�DQG�
7UHOOR��

'HILQLQJ�FRQFHSWV��FUHDWLQJ�D�IXQGUDLVLQJ�SURMHFW��FRQWDFWLQJ�SRWHQWLDO�
VSRQVRUV��SUHSDULQJ�DQ�LQWURGXFWLRQ�OHWWHU��H[HFXWLQJ�DQ�DFWLRQ�SODQ�
�

2,�VWRU\�
�

1DUUDWLQJ�D�VWRU\�WKDW�UHJLVWHUV�DQG�FRPPXQLFDWHV�WKH�HVVHQFH�RI�OHDUQLQJ�LQ�
WKH�FRXUVH��6WXGHQWV�XVH�WKHPVHOYHV�DV�D�FKDUDFWHU�DQG�WKH�VLWXDWLRQ�
H[SHULHQFHG�LQ�RUJDQL]LQJ�DQG�PDQDJLQJ�WKH�($)�DV�ILFWLRQ��7KH�VWRU\�VKRXOG�
LQYROYH�WKH�UHDGHUV��GHVFULELQJ�KRZ�WKH�FKDUDFWHU�DVVLPLODWHG�WKH�FRQWHQWV�RI�
WKHDWULFDO�LPSURYLVDWLRQ�DQG�2,���

/HDUQLQJ�
ORJERRN�
�

'DLO\�DQG�GHWDLOHG�GHVFULSWLRQ�RI�WKH�H[SHULHQFHV�LQ�SHUIRUPLQJ�WKH�DFWLYLWLHV��
HPSKDVL]LQJ�WKH�FKDOOHQJHV�DQG�VNLOOV�GHYHORSHG��6WXGHQWV�VKRXOG�GHVFULEH�
WKH�VWDJHV�RI�LQGLYLGXDO�DQG�FROOHFWLYH�OHDUQLQJ��DV�ZHOO�DV�ZKDW�WKH\�
FRQVLGHUHG�SHFXOLDU�DQG�RU�LQQRYDWLYH��7KH�VWXGHQWV�VKRXOG�ILQG�
LPSURYLVDWLRQ�DQG�FUHDWLYLW\�DORQJ�WKH�ZD\��UHIOHFWLQJ�RQ�ZRUN�DQG�QRWLFLQJ�
FKDQJHV�LQ�WKHLU�WUDLQLQJ�DV�PDQDJHUV��

&ROODERUDWLYH�
HYDOXDWLRQ�
�

&KRRVH�IURP�WKH����EHVW�UHYLHZV�DQG�RU�VXJJHVWLRQV�SRVWHG�LQ�WKH�SURMHFW¶V�
YLUWXDO�HQYLURQPHQW��7UHOOR�FRP���5HIOHFW�RQ�WKH�YDOXH�RI�ZKDW�ZDV�ZULWWHQ�
DQG�KRZ�LW�FRQWULEXWHG�WR�D�FKDQJH�LQ�\RXU�WUDLQLQJ�DV�D�PDQDJHU��

6HPL�VWUXFWXUHG�
DQG�FROOHFWLYH�
LQWHUYLHZ�

0HHWLQJ�KHOG�LQ�WKH�ODVW�FODVV�WR�UHIOHFW�RQ�WKH�SURFHVV��FKDOOHQJHV�DQG�
OHDUQLQJ��
�

�

�

�

�

�

�

�

�

�

�

�
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�

�

3KRWR�����6WXGHQWV�SUDFWLFLQJ�WKHDWHU�LPSURYLVDWLRQ�LQ�WKH�FODVVURRP��([S����

�
�

�

3KRWR�����6WXGHQWV�SUDFWLFLQJ�WKHDWHU�LPSURYLVDWLRQ�LQ�WKH�FODVVURRP��([S����

�
�

�
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�

7KH�($)�LV�DQ�HYHQW�WKDW�EULQJV�WRJHWKHU�DUWLVWV��WKH�SXEOLF�DQG�WKH�WHUULWRU\�²�D�VSDFH�

IRU�DHVWKHWLF�DSSUHFLDWLRQ�DQG�UHIOHFWLRQ�WKDW�SURYLGHV�OHDUQLQJ��NQRZOHGJH�DQG�GLVFRYHULHV��$V�

D�WHPSRUDU\��SURMHFW�EDVHG�RUJDQL]DWLRQ�ZKHUH�LPSURYLVDWLRQ�LV�LQWHQVH�DQG�DOZD\V�UHTXHVWHG�

E\�LWV�PDQDJHUV��WKH�IHVWLYDO�VHWV�WKH�LGHDO�VWDJH�WR�SUDFWLFH�DQG�OHDUQ�2,��7DNLQJ�SODFH�RYHU�WKH�

FRXUVH�RI�WZR�GD\V��DW�WKH�PDQDJHPHQW�VFKRRO��WKH�($)�SURJUDP�FRPSULVHG�FLW\�EDVHG�DUWLVWV�

LQYLWHG� E\� WKH� VWXGHQWV� RI� WKH� FRXUVH�� 6WXGHQWV�� IDPLO\�� WHDFKHUV�� HPSOR\HHV� DQG� SHRSOH�

FXULRXV�DERXW�WKH�H[KLELWLRQ�IRUPHG�WKH�SXEOLF��7R�RUJDQL]H�WKH�($)��ILUVW�WKH�VWXGHQWV�KDG�WR�

FRPSRVH�WKH�SURJUDP��HDFK�LQYLWLQJ�DQ�DUWLVW�RU�D�FXOWXUDO�SURIHVVLRQDO��$IWHUZDUGV��WKH�FODVV�

ZDV� GLYLGHG� LQWR� WKUHH� WHDPV� WR� FDUU\� RXW� DFWLYLWLHV� �H�J��� ILQDQFLQJ�� SURGXFWLRQ��PDUNHWLQJ��

HGLWLQJ��KRVWLQJ�DUWLVWV��LQ�WKUHH�VWDJHV��SUH�SURGXFWLRQ��SURGXFWLRQ�DQG�SRVW�SURGXFWLRQ���(DFK�

WHDP�SHUIRUPHG�D�GHILQHG�UROH�DW�HDFK�VWDJH��

�

������5HVHDUFK�PHWKRGV�

7KH� UHVHDUFK�PHWKRGRORJ\�ZDV� EDVHG� RQ� DQ� DUWV� DSSURDFK� �%DURQH� DQG� (LVQHU� ������

.QRZOHV�DQG�&ROH�������/HDY\�������<RXQJ��������LQYROYLQJ�REVHUYDWLRQ�RQ�WKHDWULFDO�DQG�

OLWHUDU\�SUDFWLFH��/HG�E\� WZR�SURIHVVRUV�±�RQH�ZLWK�D�EDFNJURXQG�LQ�WKHDWHU�DQG�WKH�RWKHU� LQ�

PDQDJHPHQW� ±� WKH� FRXUVH� ZDV� UHSHDWHG� VL[� WLPHV�� HDFK� RQH� WDNLQJ� SODFH� LQ� DQ� DFDGHPLF�

VHVVLRQ�� FRUUHVSRQGLQJ� WR� D� WRWDO� ZRUNORDG� RI� ��� KRXUV�� 7KHDWULFDO� LPSURYLVDWLRQ� DQG� 2,�

DFWLYLWLHV�ZHUH�FDUULHG�RXW� LQ�DOO� DFDGHPLF�VHVVLRQV��7KH�VWXGHQWV�FRQGXFWHG� WKH�SODQQLQJ� LQ�

IRXU�ZULWWHQ�ZRUNV� DQG� IRXU�SUDFWLFDO� DFWLYLWLHV� FRQGXFWHG�RQ�HVWDEOLVKHG� GDWHV��ZKLFK�ZHUH�

HYDOXDWHG�DQG�SURYLGHG� WKH�JUDGH�WR�SDVV� WKH�FRXUVH��7DEOH�������$VVRFLDWHG�ZLWK� WKH�ZRUNV�

ZHUH� WKH� WHFKQLTXHV� IRU� LQWHUDFWLQJ� ZLWK� HPSLULFDO� PDWHULDO� �7DEOH� ������ (DFK� DFDGHPLF�

VHVVLRQ� UHSUHVHQWV� DQ� HGXFDWLRQDO� H[SHULHQFH�� ODEHOHG� DV� IROORZV�� ([S���� ([S���� ([S����

([S����([S���DQG�([S����7KH�VWXGHQWV�ZHUH�LGHQWLILHG�E\�FDSLWDO�OHWWHUV�LQ�DOSKDEHWLFDO�RUGHU�

�$�� %�� &�� '�� HWF���� (DFK� H[SHULHQFH� ZLOO� FLWH� FROOHFWLYH� LQWHUYLHZV� �H[DPSOH�� (QW�([S�����

GRFXPHQWV� �ORJERRN� ±� H[DPSOH�� 'E(VW&�([S���� VWRULHV� ±� H[DPSOH�� &R(VW+�([S���� DQG�

REVHUYDWLRQV��H[DPSOH��2EV�([S�����

�

�

�

�

�

�

�
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�

7DEOH������,QWHUDFWLRQ�WHFKQLTXHV�ZLWK�WKH�HPSLULFDO�PDWHULDO�
�

7HFKQLTXH�
�

$FWLYLW\�
�

'HVFULSWLRQ�
�

1DUUDWLYH�7\SH�
�

'LUHFW�
2EVHUYDWLRQ�
�

7KHDWHU�3UDFWLFH�
�

���KRXUV����KRXU�SHU�FODVV�
LQ�HDFK�FODVV��

$UWLVWLF�
�

2UJDQL]DWLRQDO�
3UDFWLFH�

����KRXUV��RUJDQL]DWLRQ�RI�
VWXGHQWV�LQ�WKH�FODVVURRP�
DQG�GXULQJ�WKH�($)��

([SRVLWLYH��5HIOHFWLYH��
'HVFULSWLYH�

'RFXPHQWV�
�

2UJDQL]DWLRQDO�
3UDFWLFH��&ODVVURRP�
DQG�7UHOOR��

���DFWLRQ�SODQV������SDJHV�� 'HVFULSWLYH��5HIOHFWLYH��
$UWLVWLF��([SRVLWLYH�

,2�7DOH� ���VKRUW�VWRULHV������SDJHV��
�

$UWLVWLF��5HIOHFWLYH��
'HVFULSWLYH��([SRVLWLYH�
�

/HDUQLQJ�/RJERRN� ���ORJERRNV������SDJHV��
�

5HIOHFWLYH��'HVFULSWLYH�
�

&ROODERUDWLYH�
(YDOXDWLRQ�

���UHYLHZV������SDJHV��
�

5HIOHFWLYH�
�

,QWHUYLHZ�
�

6HPL�VWUXFWXUHG�DQG�
&ROOHFWLYH�

��LQWHUYLHZV������SDJHV��
�

5HIOHFWLYH�
�

�

7KH�WKHDWULFDO�LPSURYLVDWLRQ�H[HUFLVHV�DQG�WHDP�PHHWLQJV�WR�SODQ�DQG�PDQDJH�WKH�($)�

DFWLRQ�SODQV�ZHUH�REVHUYHG�DQG�UHFRUGHG� LQ� ILHOG�QRWHV��'XULQJ� WKHDWULFDO� LPSURYLVDWLRQ�� WKH�

VWXGHQWV� H[SHULHQFHG�DQG�FRPPHQWHG�RQ� WKHLU� RZQ� LPSURYLVDWLRQV� DQG� WKRVH� FDUULHG�RXW�E\�

WKHLU�FROOHDJXHV��'XULQJ�WKH�WHDP�PHHWLQJV��GHEDWHV��FRPELQDWLRQV�DQG�QHJRWLDWLRQV�EHWZHHQ�

WHDPV�ZHUH�D�FRQVWDQW�H[HUFLVH�LQ� WKH�LQWHUQDO�RUJDQL]DWLRQ�RI�JRDOV�DQG�QDUUDWLYH��$OO�SODQV�

ZHUH� GLVFXVVHG� DPRQJ� WKH� WHDPV�� HPSKDVL]LQJ� DQG� LGHQWLI\LQJ� WKH� LPSURYLVDWLRQV� WKDW� WRRN�

SODFH��7KH�VWXGHQWV¶�UHVSRQVLELOLW\�RI�LGHQWLI\LQJ��VHOHFWLQJ�DQG�LQYLWLQJ�DQ�DUWLVW�WR�FRPSRVH�

WKH�($)�SURJUDP�ZDV� WKH�ILUVW�SHUVRQDO�H[SHULHQFH�ZKHUH�WKH\�FRXOG� LGHQWLI\�PRPHQWV� WKDW�

UHTXLUHG� LPSURYLVDWLRQ��&RQVLGHULQJ� WKH�GLPHQVLRQV�RI� VSRQWDQHLW\�� FUHDWLYLW\� DQG�QDUUDWLYH��

ZH� FRQGXFWHG� GLUHFW� REVHUYDWLRQ� RQ� WKH� VWXGHQWV¶� XQGHUVWDQGLQJ� RI� HDFK� VWDJH� RI� WKHDWULFDO�

LPSURYLVDWLRQ�DQG�2,��

%HVLGHV� WKH� ($)¶V� SODQQLQJ� DQG� RUJDQL]DWLRQ� GRFXPHQWV�� WKH� VWXGHQWV� UHJXODUO\�

UHFRUGHG�WKHLU�OHDUQLQJ�LQ�UHODWLRQ�WR�REMHFWLYH��WHDFKLQJ��SURIHVVRUV��PHWKRGRORJLHV��SODQQLQJ��

DFWLYLWLHV�DQG�ZRUN��DQG�VXEMHFWLYH�LVVXHV��HPRWLRQV�� LPSUHVVLRQV�RI� WKHPVHOYHV�DQG�RWKHUV���

%DVHG�RQ�WKLV�UHFRUG��WKH�VWXGHQWV�ZURWH�D�VKRUW�VWRU\��LQ�ZKLFK�WKH\�WUDQVIRUPHG�VRPH�QRWHV�

IURP�WKH�ORJERRN�LQWR�OLWHUDWXUH��%RWK�WKH�VKRUW�VWRU\�DQG�WKHDWULFDO�SUDFWLFH�LQMHFWHG�DQ�DUWLVWLF�

G\QDPLF�LQWR�WKH�OHDUQLQJ�DQG�UHVHDUFK�SURFHVVHV��7R�ZULWH� WKH�VWRU\�� WKH�VWXGHQWV�ZHUH�WROG�

WKH\� VKRXOG� FRQVLGHU� WKHPVHOYHV� DV� D� FKDUDFWHU� XQGHUJRLQJ� WKH� GLIIHUHQW� VLWXDWLRQV� WKH\�

H[SHULHQFHG� LQ� LPSURYLVLQJ�� RUJDQL]LQJ� DQG� PDQDJLQJ� WKH� ($)�� ,Q� GRLQJ� VR�� WKH� VWXGHQWV�

WUDQVIRUP� WKHLU� LPSURYLVDWLRQDO� PHPRU\� DV� WKH\� DUH� SURYRNHG� WR� UHIOHFW� RQ� DQG� FUHDWLYHO\�
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�

UHFUHDWH�WKH�VHQVH�RI�WKHLU�H[SHULHQWLDO�QDUUDWLYH��7KH�GRXEOH��WKHDWHU�DQG�OLWHUDWXUH��DUW�EDVHG�

SURFHVV�LQYROYHV�DQ�LQWHQVLILHG��SURORQJHG�DQG�DPSOLILHG�OHDUQLQJ�SURFHVV�RI�LPSURYLVDWLRQ�E\�

WKH�VWXGHQWV���

,Q� WKH� ODVW�FODVV��ZH�KHOG�D�PHHWLQJ� WR�HQFRXUDJH�UHIOHFWLRQ�RQ� WKH�H[SHULHQFH��'XULQJ�

WKH� VHPL�VWUXFWXUHG� DQG� FROOHFWLYH� LQWHUYLHZ�� HYHU\RQH� LQWHUYHQHG� DW� OHDVW� RQFH� DQG� HDFK�

VWXGHQW�VSRNH�IUHHO\�DERXW�WKH�H[SHULHQFH��WKH�SURIHVVRUV��WKH�SHGDJRJ\�DQG�WKH�($)��%DVHG�

RQ� D� IHZ� JXLGLQJ� TXHVWLRQV� ±� :KDW� KDYH� ,� OHDUQHG� DERXW� 2,"� :KDW� KDV� WKDW� H[SHULHQFH�

FKDQJHG�LQ�PH"�:KDW�KDYH�,�GLVFRYHUHG�DERXW�P\VHOI�WKDW�,�GLGQ¶W�NQRZ"�±�ZKDW�RQH�VWXGHQW�

VDLG�VHUYHG�DV�D�VWLPXOXV�IRU�RWKHUV�WR�WDNH�D�VWDQG��

7KH�VHW�RI�HPSLULFDO�PDWHULDO� �7DEOH������ZDV� H[DPLQHG�SURJUHVVLYHO\��DV�HDFK�FRXUVH�

WRRN�SODFH�LQ�D�GLIIHUHQW�VHPHVWHU�RYHU�WKUHH�\HDUV��$W�WKH�HQG�RI�HDFK�FRXUVH��ZH�DQDO\]HG�WKH�

FROOHFWHG� PDWHULDO�� IRFXVLQJ� RQ� QDUUDWLYHV� �VWXGHQW� VWRULHV�� HSLVRGHV� REVHUYHG� E\� WKH�

UHVHDUFKHU��� RUJDQL]HG� LQWR� WKUHH� FDWHJRULHV�� DUWLVWLF� �WKHDWHU� DQG� VKRUW� VWRU\��� GHVFULSWLYH�

�SODQQLQJ�DQG�RUJDQL]DWLRQ��DQG�UHIOHFWLYH��OHDUQLQJ�DQG�VNLOO�GHYHORSPHQW���:H�FRPSDUHG�WKH�

UHVXOWV�IURP�WKH�QDUUDWLYH�DQDO\VLV�RI�WKH�FRXUVH�LQ�RQH�VHPHVWHU�ZLWK�WKH�UHVXOWV�RI�WKH�FRXUVH�

LQ� WKH�SUHYLRXV� VHPHVWHU� WR� LGHQWLI\� FRQYHUJHQFHV�� GLYHUJHQFHV� DQG�FRPSOHPHQWDULWLHV��7KLV�

ZDV�GRQH�VXFFHVVLYHO\��WR�EXLOG�WKH�DQDO\VLV�LQ�ILYH�UHIOHFWLYH�VWHSV��7KXV��WKH�DQDO\VLV�SURFHVV�

FRQVLVWHG� RI� EXLOGLQJ� QDUUDWLYHV� IRFXVLQJ� RQ� WKH� DUWLVWLF�� GHVFULSWLYH� DQG� UHIOHFWLYH� SURFHVV��

$IWHU�WKLV�FXPXODWLYH�SURFHVV�RI�DQDO\VLV��WKH�ILQDO�UHVXOWV�SRLQWHG�WR��D��WKH�FUXFLDO�FHQWUDOLW\�

RI� HPERGLPHQW� LQ� WKH� HGXFDWLRQDO� H[SHULHQFH� DQG� �E�� WKUHH� W\SHV� RI� OHDUQLQJ� SUDFWLFHV�

H[SODLQLQJ�WKDW�FHQWUDOLW\��7KH�WKUHH�W\SHV�RI�OHDUQLQJ�SUDFWLFHV�ZKHUH�EDVHG�RQ�UHODWLRQDOLW\��

HPRWLRQDOLW\� DQG� VSRQWDQHLW\�� )URP� WKRVH� LQGXFWLYH� FDWHJRUL]DWLRQV�� ZH� UHVWDUWHG� D� QHZ�

DQDO\WLFDO� SURFHVV� RI� WKH� HQWLUH� PDWHULDO�� IRFXVLQJ� RQ� EHWWHU� XQGHUVWDQGLQJ� KRZ� WKHDWULFDO�

LPSURYLVDWLRQ�HPERGLHV�2,�HGXFDWLRQ�WKURXJK�WKUHH�W\SHV�RI�OHDUQLQJ�SUDFWLFHV��UHODWLRQDOLW\��

HPRWLRQDOLW\� DQG� VSRQWDQHLW\�� 7KLV� VHFRQG� DQDO\WLFDO� URXQG� DOORZHG� XV� WR� UHILQH� WKH� EURDG�

FDWHJRULHV� DQG� GHYHORS� XQLTXH� VXEFDWHJRULHV� IRU� HDFK� OHDUQLQJ� SUDFWLFH�� )RU� H[DPSOH��

UHODWLRQDOLW\�DV�D� OHDUQLQJ�SUDFWLFH�LV�H[SODLQHG�WKURXJK�WKH�UHODWLRQVKLS�ZLWK�RQHVHOI��RWKHUV��

UXOHV��WKH�ZKROH�DQG�FUHDWLYLW\��7KH�VXEFDWHJRULHV�RI�HPRWLRQDOLW\��MR\��VXUSULVH�DQG�DQ[LHW\��

DQG�VSRQWDQHLW\��UHOD[DWLRQ�DQG�LQWXLWLRQ��ZHUH�DOVR�GHYHORSHG�IURP�WKH�QDUUDWLYH�DQDO\VLV�RI�

OHDUQLQJ�H[SHULHQFHV�FHQWHUHG�RQ�WKHDWULFDO�HPERGLPHQW���

�

�

�

�
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����),1',1*6��/($51,1*�35$&7,&(�2)�(0%2',('�,03529,6$7,216�

�

�������/HDUQLQJ�2,�E\�HPERG\LQJ�UHODWLRQDO�SUDFWLFH�

9DULRXV� UHODWLRQVKLSV� HPHUJHG� LQ� WKH� FODVVURRP�GXULQJ� LPSURYLVDWLRQV� DQG� GXULQJ� WKH�

($)�2,��5HODWLRQDOLW\� LV�D�VLJQLILFDQW� OHDUQLQJ�SUDFWLFH�WKDW� UHYHDOV� WKH�ERGLO\�GLPHQVLRQ�RI�

LPSURYLVDWLRQ� DQG� LWV� LQWHUDFWLYH� FRPSOH[LW\�� $V� D� SUDFWLFH� WULJJHUHG� E\� HPERGLPHQW��

UHODWLRQDOLW\�UHTXLUHV�HDFK�VWXGHQW�WR�SUDFWLFH�KRZ�WR�UHODWH�ZLWK�RQHVHOI��ZLWK�WKH�RWKHU��ZLWK�

WKH�UXOHV��ZLWK�WKH�ZKROH��LQWHJUDWLRQ�EHWZHHQ�WKHVH�UHODWLRQVKLSV�ZLWK�WKH�VHOI��ZLWK�WKH�RWKHU�

DQG� ZLWK� WKH� UXOHV�� DQG� ZLWK� FUHDWLYLW\�� 0HDQLQJV� DUH� QRW� RQO\� SURGXFHG� WKURXJK� PHQWDO�

UHIOHFWLRQ�� EXW� E\� SHUIRUPDQFH� OHDUQHG� DQG� SUDFWLFHG� ILUVW� E\� WKH� ERG\�� 7KH� LPPLQHQFH� RI�

LPSURYLVDWLRQDO�SHUIRUPDQFH�RIWHQ�VXUSULVHV�WKH�VWXGHQWV�DQG�SHUPDQHQWO\�WUDQVIRUPV�WKH�ZD\�

WKH\�UHODWH�WR�WKHPVHOYHV��WR�RWKHUV��WR�WKH�UXOHV��WR�WKH�ZKROH�DQG�WR�WKHLU�FUHDWLYLW\��,Q�VXP��

SUDFWLFLQJ� UHODWLRQDOLW\� LQVSLUH� HGXFDWRUV� DQG� OHDUQHUV� WR� FRQVWDQWO\� LPSURYH� WKH� VHOI�

PDQDJHPHQW�RI�UHODWLRQV�LQ�WKHLU�HPERGLHG�DQG�PXOWLSOH�GLPHQVLRQV���

�

��������3UDFWLFLQJ�UHODWLRQDOLW\�ZLWK�RQHVHOI��

,Q� WKLV� LQWHUVXEMHFWLYH� UHODWLRQDOLW\�� WKH� LQWHUQDO� HQYLURQPHQW� LV� WKH� IRFXV�� $OO� WKH�

LQIRUPDWLRQ�H[LVWLQJ�LQ�WKH�LQGLYLGXDO�PDNHV�XS�WKH�PRVDLF�RI�HPERGLHG�DFWLRQV�DFWLYDWHG�E\�

H[WHUQDO�VWLPXOL��(DFK�SHUVRQ�DUULYHV�DW� WKH�FODVVURRP�VXUURXQGHG�E\�D�SDUWLFXODU�ZRUOG��DQG�

WKH� DFWLRQV� RI� SXWWLQJ� HYHU\RQH� LQ� WKH� VDPH� ERGLO\� XQLYHUVH� FDXVH� VWUDQJHQHVV�� 6XFK�

VWUDQJHQHVV� LV� DPSOLILHG� ZKHQ� VRPHWKLQJ� XQFRPPRQ� LV� DVNHG� IRU� LQ� WKH� FODVVURRP�� ,Q� DOO�

FRXUVHV��WKH�LQYLWDWLRQ�WR�JHW�XS�IURP�WKHLU�GHVNV�DQG�IRUP�D�VWDQGLQJ�FLUFOH�ZKHUH�HYHU\RQH�

FRXOG� ORRN� DW� HDFK� RWKHU� HOLFLWHG� D� ODUJH� LPSDFW� DQG� GLYHUVH� UHDFWLRQV� �2EV�([S����� 7KH�

VWXGHQWV�ZHUH� LPSUHVVHG�ZKHQ� WKH\� VDZ� WKHPVHOYHV� SHUIRUPLQJ� FUHDWLYH� JDPHV�� GXH� WR� WKH�

KLJK�OHYHO�RI�H[SRVXUH��DQG�LPPHGLDWHO\�UHSRUWHG�KRZ�WKH�JDPHV�SURYLGHG�DQ�H[SHULHQFH�RI�

SHUVRQDO� ZHOO�EHLQJ� �'E(VW*�([S����� 7KH� ORRNV�� JHVWXUHV�� QHUYRXV� FRPPHQWV�� H[FXVHV��

TXHVWLRQV�� ODXJKWHU� DQG� FKDQJHV� LQ� SLWFK� GLG� QRW� HPHUJH� IURP� LQ�� FODVVURRP� VLWXDWLRQV�� EXW�

IURP�VRPHWKLQJ�WKH�VWXGHQWV¶�LQQHU�H[SUHVVLRQ��,W�ZDV�DV�LI��IRU�D�IHZ�PRPHQWV��WKH\�VWRSSHG�

FRQQHFWLQJ� ZLWK� WKH� FODVVURRP� WR� FRQQHFW� ZLWK� WKHPVHOYHV� DQG� WKHLU� HPERGLHG� FRQGLWLRQ�

�2EV�([S�����:H�REVHUYHG�WKLV�VLWXDWLRQ�LQ�DOO�FODVVHV��ZKLFK�GHVSLWH�KDYLQJ�D�JUHDW�YDULDWLRQ�

LQ� DJH�DQG�SHUVRQDO� JRDOV�� KDG� HPERGLHG�SHUIRUPDQFHV�RI� D� VLPLODU�QDWXUH� �2EV�([S����� ,Q�

WKHVH� OHDUQLQJ� SUDFWLFHV�� HPERGLPHQW� VXSSRUWV� GHHS� IRUPV� RI� UHIOH[LYLW\�� WULJJHULQJ� VHOI�

UHIOHFWLRQV�DQG�SURGXFLQJ�QHZ�PHDQLQJV�IRU�HDFK�VWXGHQW���

�
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��������3UDFWLFLQJ�UHODWLRQDOLW\�ZLWK�WKH�RWKHU�

,Q�WKLV� LQWHUVXEMHFWLYH�SURFHVV��ZH�REVHUYHG�KRZ�PXFK�RQH�FDQ�IHHO�FRPIRUWDEOH�ZKHQ�

IDFLQJ�WKH�RWKHU��:H�REVHUYHG�WKDW�HPERGLPHQW�WULJJHUV�DQG�WUDQVIRUPV�LQ�UHODWLRQ�WR�WKH�RWKHU�

WR�EXLOG�PHDQLQJV�EDVHG�RQ�SUDFWLFH��$GXOWV�KDYH�HPERGLHG�DFWLRQV�UHJDUGLQJ� WKH�RWKHU� WKDW�

DIIHFW� UHODWLRQDOLW\� EHIRUH� WKHUH� LV� DQ\� SK\VLFDO� FRQWDFW�� ZKLFK� LQWHUIHUH� ZLWK� WKH� DFWLYLWLHV�

SHUIRUPHG�� 2IWHQ� WKH� RWKHU� UHSUHVHQWV� D� SUH�H[LVWLQJ� REVWDFOH�� DV� LW� LV� UHSUHVHQWHG� LQ�

LQWHUURJDWLRQV�VXFK�DV��'R�,�NQRZ�WKH�SHRSOH�DURXQG�PH"�&DQ�,�IHHO�FRPIRUWDEOH�ZLWK�WKHP"�

'R�,�KDYH�FROOHDJXHV�ZKR�PDNH�PH�PRUH�FRPIRUWDEOH�WKDQ�RWKHUV"�+RZ�GR�,�SXW�P\VHOI� LQ�

IURQW� RI� P\� FROOHDJXHV"� 7KHVH� H[DPSOHV� ZHUH� REVHUYHG� LQ� FODVV� GXULQJ� WKH� LPSURYLVDWLRQ�

JDPHV�� ZKHUH� WKH� VWXGHQWV� IRUPHG� SDLUV�� WULRV� DQG� TXDUWHWV�� DQG� LQ� WKH� SURJUDPPHG� DQG�

LPSURYLVHG� DFWLYLWLHV� ZLWKLQ� WKH� ($)�� 7KH� LPSURYLVDWLRQ� PRPHQWV� ZHUH� LPSDFWIXO�� 2QH�

VWXGHQW� UHSRUWHG� SHUIRUPLQJ� D� VFHQH�ZLWK� D� FROOHDJXH�ZKR� VKH� KDG� VKDUHG� FODVVHV�ZLWK� IRU�

WKUHH� \HDUV�� EXW� KDG� QHYHU� VSRNHQ� WR� �(QW�([S�����$QRWKHU� VWXGHQW� H[SUHVVHG� KHU� SUHYLRXV�

LPSDWLHQFH�ZLWK� KHU� JURXS�ZRUN�� EHFDXVH� LQ� KHU� RSLQLRQ� JURXS�ZRUN� LV� XQSURGXFWLYH�� DV� LW�

DOZD\V�HQGV�XS�LQ�FRQIXVLRQ��'E(VW+�([S�����,QWHUHVWLQJO\��LQ�WKH�VDPH�FODVV�DQRWKHU�VWXGHQW�

GHVFULEHG� WKH� FRXUVH� DV� VWLPXODWLQJ� SUHFLVHO\� EHFDXVH� LW� SURYLGHG� JURXS� ZRUN�� ERWK� LQ� WKH�

FODVVURRP� LPSURYLVDWLRQ� H[HUFLVHV� DQG� LQ� WKH� FROOHFWLYH�ZRUN� IRU� FRQGXFWLQJ� WKH�($)�� DQG�

KRZ� PXFK� WKDW� KDG� WUDQVIRUPHG� KLP� �'E(VW%�([S����� 7KH� H[HUFLVH� VWLPXODWHG� SHRSOH� WR�

UHIOHFW�DERXW�WKHLU�SUHIHUHQFHV�DQG�DWWLWXGHV�UHJDUGLQJ�HQJDJHPHQW�ZLWK�RWKHUV��

�

��������3UDFWLFLQJ�UHODWLRQDOLW\�ZLWK�WKH�UXOHV�

,Q�WKLV�UHIOHFWLYH�DQG�LQWHUVXEMHFWLYH�UHODWLRQDOLW\��ZH�REVHUYHG�WKDW�WKH�VWXGHQW�HPERGLHV�

DFWLRQV�WKDW�DUH�QXUWXUHG�E\�WKH�UXOHV�HVWDEOLVKHG�LQ�WKH�LPSURYLVDWLRQDO�SUDFWLFH��5XOHV�DUH�WKH�

SDUDPHWHUV�EDVHG�RQ�ZKLFK�ZH�DFW��7KH\�DUH�ERWK�IDFLOLWDWRUV�DQG�FRQVWUDLQWV�RQ�DFWLRQ��WKH\�

HQDEOH� DQG� FRQVWUDLQ� DFWLRQ� DW� WKH� VDPH� WLPH� �.DPRFKH� DQG� &XQKD�� ������ 2UWPDQQ� DQG�

6\GRZ��������7KLV� UHODWLRQDO�DVSHFW��PRUH� WKDQ� WKH�RWKHUV��KDV� WR�GR�ZLWK� OLVWHQLQJ�DQG� WKH�

DELOLW\� WR� UHODWH� WR� WKH� ZRUOG�� EHFDXVH� UXOHV� H[SDQG� UHODWLRQDOLW\�� 7KH� UXOHV� VSHDN� WR� WKH�

SUHVHQW��DV�WKH\�DUH�DGMXVWHG�DFFRUGLQJ�WR�WKH�XQIROGLQJ�FLUFXPVWDQFHV��2QH�VWXGHQW�H[SUHVVHG�

VXFK�QHUYRXVQHVV�DERXW�WKH�H[HUFLVHV�WKDW�KH�FRXOG�QRW�HYHQ�KHDU�WKH�UXOHV�RI�WKH�JDPH�ZKHQ�

WKH\�ZHUH�H[SODLQHG��(QW�([S�����,Q�RQH�UHSRUW��D�VWXGHQW�UHODWHV�WKH�QXLVDQFH�RI�UHDOL]LQJ�WKDW�

KLV�FROOHDJXHV�KDG�GLIILFXOW\�DVVLPLODWLQJ� WKH�UXOHV�DQG�UHVSHFWLQJ�ZKDW�ZDV�EHLQJ�DVNHG�IRU�

�'E(VW,�([S����� &DQ� ,� HDVLO\� OLVWHQ� DQG� DVVLPLODWH� WKH� UXOHV"� 'R� ,� FRQVLGHU� WKH� UXOHV� IRU�

FRQGXFWLQJ�DQ�DFWLYLW\��RU�LV�P\�URXWLQH�FRQVWDQWO\�WU\LQJ�WR�FLUFXPYHQW�WKHP"�6RPH�VWXGHQWV�

WULHG� WR� DGDSW� WKH� UXOHV� WR� VRPHWKLQJ�HDVLHU� WR� DFFRPSOLVK�� DWWHPSWLQJ� WR� VNLS� WKH� VWHSV� WKDW�
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�

UHTXLUHG�PRUH� FRQFHQWUDWLRQ� DQG� LQYROYHPHQW� �2EV�([S�����:KHQ� WKHUH� LV� D� GLVFRQQHFWLRQ�

ZLWK�WKH�ERG\��WKDW�LV��ZKHQ�RQH�KDV�QR�KDELW�RI�PRYLQJ�WKH�ERG\�LQ�RWKHU�GLUHFWLRQV�WKDQ�WKH�

URXWLQH��WKH�ERG\�KDV�GLIILFXOW\�DVVLPLODWLQJ�DQG�UHVSRQGLQJ�WR�VLPSOH�VWLPXOL�VXFK�DV�PRYLQJ�

WR�WKH�OHIW�RU�WR�WKH�ULJKW��2EV�([S�����5XOHV�DUH�IXQGDPHQWDO�IRU�H[HFXWLQJ�LPSURY�JDPHV��DV�

WKHLU� GHYHORSPHQW� GHSHQGV� RQ� DSSO\LQJ� WKH� UXOHV�� DQG� WKH� HPERGLHG� DFWLRQ� RI� LJQRULQJ� WKH�

UXOHV�ZKHQ�SHUIRUPLQJ�WKH�DFWLYLW\�LV�HYLGHQW�WR�HYHU\RQH��DV�LV�WKH�LPSDFW�WKDW�LW�KDV��,Q�RQH�

RI� WKH� FRXUVHV�� D� VWXGHQW� TXHVWLRQHG� WKH� H[LVWHQFH� RI� UXOHV� LQ� LPSURYLVDWLRQ�� EHFDXVH� LQ� KLV�

XQGHUVWDQGLQJ� LPSURYLVDWLRQ� LV� H[HPSW� IURP� UXOHV�� 7KH� FRPPHQW�ZDV�PDGH�ZKLOH� WDNLQJ� D�

FRXUVH�WKDW�KLJKOLJKWV�LPSURYLVDWLRQ�DV�D�WHFKQLTXH�ZLWK�HVWDEOLVKHG�UXOHV��(QW�([S�����:KHQ�

ZRUNLQJ� RQ� WKH� ($)�� LPSURYLVDWLRQV� WKDW� UHVSHFWHG� WKH� UXOHV� ZHUH� PRUH� FHOHEUDWHG� �2EV�

([S�����,Q�WKH�SURFHVV��WKHUH�ZDV�DQ�HOHPHQW�RI�ERGLO\�HQJDJHPHQW�ZLWK�WKH�UXOHV��H[SDQGLQJ�

WKH�SUDFWLFDO�SRVVLELOLWLHV�RSHQHG�XS�E\�WKH�UXOHV��,QVWHDG�RI�FRPSO\LQJ��WKH�H[HUFLVH�FUHDWHG�D�

VSDFH� IRU� GLVFXVVLQJ� WKH� UXOHV� DQG� WKHLU� DSSOLFDELOLW\�� ZKLFK� VHHPV� FULWLFDO� WR� XVH� UXOHV�

SURGXFWLYHO\����

�

��������3UDFWLFLQJ�UHODWLRQDOLW\�ZLWK�WKH�ZKROH��RQHVHOI��WKH�RWKHU�DQG�WKH�UXOHV���

6HSDUDWLQJ� WKH� SUHYLRXV� UHODWLRQDO� DVSHFWV� VHUYHV� D� GLGDFWLF� JRDO�� EXW� LQ� SUDFWLFH� WKH\�

KDSSHQ�VLPXOWDQHRXVO\��'R�,�WHQG�WR�LJQRUH�WKH�RWKHU�SHUVRQ��WKH�UXOHV�RU�P\VHOI�ZKHQ�GRLQJ�

DQ�DFWLYLW\"�&DQ� ,�EH�IOXHQW� LQ�SHUIRUPLQJ�DFWLYLWLHV��RU�DP�,� WU\LQJ� WR�DQWLFLSDWH�HYHQWV�DQG�

PHHW� H[SHFWDWLRQV"�'RHV�QHUYRXVQHVV�SDUDO\]H�PH�RU�ERRVW� WKH� IORZ�RI�P\�DFWLYLW\"� ,Q� WKH�

JDPH�RI�KRSH��IRU�H[DPSOH��RQH�KDV�WR�FODS�RQH¶V�KDQGV�WRZDUGV�D�FROOHDJXH�ORRNLQJ�GHHS�LQWR�

WKHLU� H\HV�� VR� WKHUH� LV� QR� GRXEW� DERXW�ZKR� WKH� SHUVRQ� EHLQJ� DGGUHVVHG� LV�� VD\LQJ� WKH�ZRUG�

³KRSH´��7KLV�LQYROYHV�WKUHH�WKLQJV�VLPXOWDQHRXVO\��VD\LQJ�WKH�ZRUG�KRSH��ORRNLQJ�WKH�SHUVRQ�

LQ�WKH�H\H�DQG�FODSSLQJ�RQH¶V�KDQGV�WRZDUGV� WKHP��,W�ZDV�HYLGHQW�KRZ�VRPH�VWXGHQWV�FKRVH�

RQO\�RQH�DFWLRQ��RU�WZR��LJQRULQJ�WKH�RWKHUV��2EV�([S�������)URP�UHSHDWLQJ�WKH�H[HUFLVH�DQG�

WKH� UXOHV�� SHRSOH� DGMXVW� DQG� UHDOL]H� WKDW� WKH\� DUH� QRW� \HW� GRLQJ�ZKDW� LV� EHLQJ� DVNHG� �2EV�

([S�������:KHQ�GRQH�LQ�D�JURXS��HYHU\RQH�FDQ�REVHUYH�DQG�SHUFHLYH�WKH�RWKHU¶V�GLIILFXOW\�LQ�

DGMXVWLQJ��DQG�WKLV�KHOSV�WR�SHUFHLYH�WKHLU�RZQ�GLIILFXOW\�LQ�DVVLPLODWLQJ�ZKDW� LV�EHLQJ�DVNHG�

IRU��'E(VW$�([S�����$IWHU�WKH�WKUHH�DFWLRQV�ILQG�KDUPRQ\��ZH�LQWURGXFH�DQRWKHU�UXOH��FKDQJH�

WKH�ZRUG�³KRSH´�IRU�RQH¶V�QDPH��:H�REVHUYHG�SHRSOH�IRUJHW�WKHLU�RZQ�QDPH�LQ�WKH�IDFH�RI�WKH�

WHQVLRQ� FUHDWHG� E\� FKDQJH� �'E(VW&�([S����� 7KH� HPERGLPHQW� RI� LPSURYLVDWLRQDO� SUDFWLFH�

SURYLGHV� DQ� LQWHJUDWHG� SHUFHSWLRQ� RI� KRZ� RQH� UHODWHV� WR� RQHVHOI�� WR� RWKHUV� DQG� WR� WKH� UXOHV��

FUHDWLQJ�VSDFH�IRU�QHZ�SHUFHSWLRQV�DQG�SUDFWLFDO�DFWLRQV���

�
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��������3UDFWLFLQJ�UHODWLRQDOLW\�ZLWK�FUHDWLYLW\�

:H�UHODWH�WR�FUHDWLYLW\�QRW�DQ�REMHFW�RU�VXEMHFW��EXW�UDWKHU�DV�DQ�LPPDQHQW�TXDOLW\�RI�D�

SURFHVV��7KH�QHHG�IRU�D�VROXWLRQ�IXHOV�WKH�HPHUJHQFH�RI�FUHDWLYLW\��7R�H[SUHVV�FUHDWLYLW\�RQH�

QHHGV�DQ�LVVXH�WR�VROYH��:H�XQGHUVWDQG�FUHDWLYLW\�DV�WKH�ERG\¶V�DQVZHU�WR�DQ�DULVLQJ�LVVXH�LQ�D�

ZD\�WKDW�RIIHUV�XQH[SHFWHG�DQG�HIIHFWLYH�VROXWLRQV��7KH�VWXGHQWV�UHODWH�WR�FUHDWLYLW\�ZKHQ�WKH\�

IDFH�DQ�HPERGLHG�SUREOHP��QRW�RQO\�FRJQLWLYH��EXW�GHPDQGLQJ�SHUIRUPLQJ�ZLWK� WKH�ERG\� WR�

FRQYH\� D� VROXWLRQ�� GXULQJ� DQ� LPSURYLVDWLRQDO� SHUIRUPDQFH� DQG� WKH\� PXVW� ILQG� D� ZD\� WR�

UHVSRQG�LPPHGLDWHO\�DQG�FUHDWLYHO\�WR�WKDW�SUREOHP��3HUIRUPLQJ�RQ�WKH�ORJLF�RI�VXUYLYDO��WKH�

ERG\¶V� QHUYRXVQHVV� WULJJHUV� WKH� LGHDV� WKDW�ZLOO� KHOS� DGGUHVV� WKH� SUREOHPDWLF� VLWXDWLRQ��2QH�

QHHGV� WR� NQRZ�KRZ� WR� OLVWHQ� WR� WKH� ERG\�� DQG� LW� VSHDNV� �2EV�([S������� ,GHDV� HPHUJH� IURP�

JRDOV�DQG�WKH\�WHQG�WR�SRVLWLYHO\�DIIHFW�WKH�SHRSOH�LQYROYHG�LQ�WKH�LPSURYLVDWLRQ�LI�WKH�LGHDV�

DUH�FUHDWLYHO\�ZHOO� LQWHJUDWHG�ZLWK�DOO�RWKHU� UHODWLRQDO�GLPHQVLRQV��RQHVHOI��RWKHUV�� UXOHV�� WKH�

ZKROH���$� FUHDWLYH� LGHD� DULVHV� IURP� D� QHHG�� DQ� HPERGLHG� FRQGLWLRQ� DQG� D� EDODQFH� EHWZHHQ�

DYDLODEOH� UHVRXUFHV� DQG� H[LVWLQJ� UHODWLRQVKLSV� �&R(VW�(�(VS�����2QFH� WKH� UHODWLRQDO� DVSHFWV�

DUH� IXOO\� XQGHUVWRRG�� WKH� ERG\� UHOD[HV� DQG�PDNHV� URRP� IRU� FUHDWLYLW\� WR� HPHUJH�� ,Q� D� ILUVW�

PRPHQW��LPSURYLVDWLRQ�JDPHV�UHTXLUH�UXOH�EDVHG�LGHDV�DQG�VWXGHQWV�VKRZ�D�ODFN�RI�EHOLHI�LQ�

SURGXFLQJ�QHZ�LGHDV��:KHQ�LQ�SUDFWLFH��WKH\�IDFH�DQRWKHU�SUREOHP��DQ�DEXQGDQFH�RI�LGHDV�DQG�

KRZ� WR� FKRRVH� WKH� EHVW� RQH� IRU� HDFK� VLWXDWLRQ� �&R(VW�+�(VS����� ,PSURYLVDWLRQ� SUDFWLFH��

LQVLGH�DQG�RXWVLGH�WKH�FODVVURRP��PDNHV�WKH�VWXGHQWV�IHHO�PRUH�VHFXUH�LQ�SURSRVLQJ�LGHDV�WR�

VROYH� WKH� LVVXHV� EURXJKW� IRUWK� E\� WKH�($)� �&R(VW�-�(VS����� ,Q� VXP�� WR� UHODWH� WR� FUHDWLYLW\�

PHDQV� WR�SUDFWLFH�KRZ�WR�IDFH�SUREOHPV�LQ�LPPHGLDWH��QHZ�DQG�XQH[SHFWHG�ZD\V�E\�SD\LQJ�

DWWHQWLRQ�WR�RQH¶V�ERGLO\�H[SUHVVLRQV���

�

������/HDUQLQJ�2,�E\�HPERG\LQJ�HPRWLRQDO�SUDFWLFH�

/HDUQLQJ� 2,� LQFOXGHV� HGXFDWLQJ� RQH¶V� HPRWLRQDOLW\� E\� SD\LQJ� DWWHQWLRQ� WR� WKH� ERG\��

)URP�WKH�HPERGLPHQW�SHUVSHFWLYH��HPRWLRQV�DUH�LQ�FRUSRUDWHG��WKDW�LV��WKH�ERG\�KDV�ZD\V�RI�

OLYLQJ� �ERGLO\�� LWV� HPRWLRQV�� 2XU� UHODWLRQVKLS� ZLWK� WKH� ZRUOG� RI� ZRUN� DQG� ZLWK� ZKDW� ZH�

SURGXFH�SURIHVVLRQDOO\�LV�HVWDEOLVKHG�SULPDULO\�EDVHG�RQ�HPERGLPHQW��D�SHUFHSWXDO��VHQVLWLYH�

VLJQLILFDQW�� UHODWLRQVKLS� WKDW� RFFXUV� LQ� WKH� OLYHG� H[SHULHQFH� RI� HPRWLRQ�� 7KH� PRVW� ODWHQW�

HPRWLRQV� SUDFWLFHG� UHJLVWHUHG� E\� WKH� VSHHFK� DQG�ZULWLQJ�ZHUH� MR\IXOQHVV�� DVWRQLVKPHQW� DQG�

DQ[LHW\��

�

�

�
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�

��������3UDFWLFLQJ�WKH�HPRWLRQ�RI�MR\IXOQHVV�

,PSURYLVDWLRQ�DQG�OHDUQLQJ�WR�LPSURYLVH�SURYLGHV�DQ�HPERGLPHQW�IRFXVHG�RQ�MR\��7KH�

VWXGHQWV�SK\VLFDOO\�H[SHULHQFH�MR\�GXULQJ�WKHDWULFDO�LPSURYLVDWLRQ�H[HUFLVHV�LQ�WKH�FODVVURRP��

DQG�DOVR�GXULQJ�2,�ZKHQ�FRQGXFWLQJ�WKH�($)��2EV�([S�������$�ERGLO\�PRPHQW�RI�MR\�RFFXUV�

ZKHQ� WKH� VWXGHQWV� LPSURYLVH� DQG� HQJDJH� LQ� FUHDWLYH� DFWLYLWLHV�� 6PLOLQJ� DQG� ODXJKWHU� FURZQ�

WKHVH� PRPHQWV� �(QW�([S����� $� SULPH� H[DPSOH� RFFXUUHG� GXULQJ� WKH� IHVWLYDO�� ODFNLQJ� DQ�

DXGLHQFH�PLQXWHV�EHIRUH�D�SUHVHQWDWLRQ�EHJDQ��ILYH�VWXGHQWV�KDG�WKH�LGHD�RI�JRLQJ�DURXQG�WKH�

EXV\�QHLJKERUKRRG�WR�GLUHFWO\�LQYLWH�FKLOGUHQ�WR�FRPSRVH�DQ�DXGLHQFH��,Q�WKLUW\�PLQXWHV��WKH�

VSDFH�ZDV�SDFNHG�ZLWK�FKLOGUHQ�DQG�WKH�SUHVHQWDWLRQ�ZDV�D�VXFFHVV��'E(VW0�([S�����$QRWKHU�

H[DPSOH� WKDW� SURGXFHG� JUHDW� MR\� LQ� WKH� FODVVURRP�RFFXUUHG�ZKHQ�� GXULQJ� DQ� LPSURYLVDWLRQ��

RQH� VWXGHQW�ZDV� VSRQWDQHRXVO\� DSSODXGHG�E\�KHU� FROOHDJXHV� IRU�KHU�EULOOLDQW� LGHD� �'E(VW*�

([S�����

�

��������3UDFWLFLQJ�WKH�HPRWLRQ�RI�DVWRQLVKPHQW�

7KH�VWXGHQWV�H[SHULHQFHG�DVWRQLVKPHQW�HYHU\�GD\��LQ�UHODWLRQ�WR�WKH�SURSRVHG�DFWLYLWLHV�

DQG� H[HUFLVHV� FHQWHUHG� RQ� DFWLYDWLQJ� HPERGLPHQW� WKURXJK� WKH� XQH[SHFWHG�� 7KH� GHVNV� ZHUH�

RUJDQL]HG� LQ�D�VHPL�FLUFOH�� IRUPLQJ�DQ�DXGLHQFH��DQG�D�VPDOO�VWDJH� �D�SODWIRUP��P�ZLGH��P�

ORQJ�DQG���FP�KLJK��ZDV�VHW�XS�EHIRUHKDQG��$OO�LPSURYLVDWLRQ�H[HUFLVHV�KDSSHQHG�RQ�VWDJH��

DFWLYDWLQJ� WKH�HPERGLPHQW� IRFXVHG�RQ�VXUSULVH��2QH�VWXGHQW� UHSRUWHG� WKDW� MXVW� UHPHPEHULQJ�

WKH�FODVV�LQ�ZKLFK�KH�ZHQW�RQ�VWDJH�PDGH�KLV�KHDUW�DFFHOHUDWH�DQG�KLV�ERG\�ZDUP�XS��&R(VW+�

([S�����6LPSOH�SK\VLFDO�WRXFKHV�VXFK�DV�SODFLQJ�D�KDQG�RQ�D�ZKHHO�RU�UHFHLYLQJ�D�KXJ�IURP�D�

FROOHDJXH�DOVR�DFWLYDWHG�HPERGLPHQWV�RI�VXUSULVH��'E(VW)�([S�����7KH�ELJJHVW�VXUSULVH�RI�DOO�

KDSSHQHG�ZKHQ�WKH\�OHDUQHG�RI�WKH�DUWV�IHVWLYDO�WKH\�ZRXOG�RUJDQL]H�DQG�WKDW�WKH\�WKHPVHOYHV�

VKRXOG�IRUP�WKH�SURJUDP�VFKHGXOH��2EV�([S�������(PERG\LQJ�VXUSULVH�JHQHUDWHG�WKH�HQHUJ\�

QHHGHG�WR�FUHDWH�RU�DFWLYDWH�D�UHDOL]DWLRQ�RULHQWHG�HPERGLPHQW��2EV�([S�����

�

��������3UDFWLFLQJ�WKH�HPRWLRQ�RI�DQ[LHW\�

'XULQJ�WKHDWHU� LPSURYLVDWLRQ�WKH�VWXGHQWV�H[SUHVVHG�IHHOLQJV�RI�IHDU�RU�DJLWDWLRQ�DERXW�

WKLQJV�WKDW�PLJKW�KDSSHQ��)RU�VRPH�VWXGHQWV�WKLV�IHDU�DQG�DJLWDWLRQ�ZDV�SDUDO\]LQJ��UHQGHULQJ�

WKHP� XQDEOH� WR� UHODWH� WR� WKH� SUHVHQW� WLPH� �2EV�([S����� 6RPH� UHDFWHG� ZLWK� ODXJKWHU� �2EV�

([S����DQG�RWKHUV�VLPSO\�DEDQGRQHG�WKH�FRXUVH�IRU�IHDU�RI�ZKDW�ZDV�WR�FRPH��2EV�([S�������

1RW�NQRZLQJ�ZKDW�ZRXOG�KDSSHQ�LQ�WKH�QH[W�FODVV�WULJJHUHG�DQ�DQ[LHW\�RULHQWHG�HPERGLPHQW�

LQ�VRPH�VWXGHQWV��2EV�([S�������$Q[LHW\�LV�DOZD\V�IRFXVHG�RQ�WKH�IXWXUH�DQG�WKH�H[SHFWDWLRQV�
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FUHDWHG�RYHU�D�VLWXDWLRQ��DV�ZH�REVHUYHG�LQ�RQH�VWRU\�ZKHUH�D�VWXGHQW��VR�DV�QRW�WR�ULVN�OHDYLQJ�

WKH�DUWLVW�ZDLWLQJ��DUULYHG�DW��DP�DW�WKH�DJUHHG�PHHWLQJ�SODFH��&R(VW%�([S�����

�

������/HDUQLQJ�2,�E\�HPERG\LQJ�VSRQWDQHRXV�SUDFWLFH�

7KHDWULFDO� DQG� RUJDQL]DWLRQDO� LPSURYLVDWLRQ�� DV� ZHOO� DV� OHDUQLQJ� KRZ� WR� LPSURYLVH��

LQYLWH� WKH� VWXGHQWV� WR� H[SHULHQFH� WKH� HPERGLHG� SUDFWLFH� RI� VSRQWDQHLW\�� DQ� DFFHVV� URXWH� IRU�

SUDFWLFLQJ� FUHDWLYLW\� DQG� RULJLQDOLW\�� 6SRQWDQHLW\� PHDQV� QRW� EHLQJ� DIUDLG� RI� QRW� KDYLQJ� D�

UHILQHG�SODQ�IRU�D�SUREOHPDWLF�VLWXDWLRQ�ZH�GR�QRW�\HW�NQRZ��7KXV��VSRQWDQHLW\�LV�WKH�SUDFWLFH�

RI� IHHOLQJ� ERGLO\� UHOD[HG� DQG� RSHQ� WR� LQWXLWLRQ� GXULQJ� LPSURYLVDWLRQDO� JDPHV�� ,Q� WKH�PDQ\�

SUDFWLFHV�IRU�DFWLYDWLQJ�WKH�HPERGLPHQW�RI�VSRQWDQHLW\��WKH�VWXGHQWV�IDFHG��LQ�DQ�DPXVLQJ�ZD\��

WKHLU� EORFNDJHV�� EDUULHUV� DQG� OLPLWDWLRQV� �2EV�([S����� 7R� FRQGXFW� VXFK� DQ� DQDO\VLV�� ZH�

REVHUYHG� WKH� JHVWXUHV�� WRQH� RI� YRLFH�� ERG\� SRVWXUH�� WKH� FRQWDFW� EHWZHHQ� WKH� ERGLHV�� WKH�

UHODWLRQVKLSV��HPRWLRQV��ODXJKWHU��ZRUGV��SKUDVHV�DQG�WKH�FRXQWOHVV�FDWKDUVHV�SURGXFHG�E\�WKH�

SURFHVV��2EV�([S��������:KHQ�REVHUYLQJ�WKH�HPERGLPHQW�RI�VSRQWDQHLW\��WZR�VWLPXOL�HPHUJH��

VLPXOWDQHRXVO\�SURGXFLQJ�VSRQWDQHLW\�DQG�EHLQJ�SURGXFHG�E\�LW��UHOD[DWLRQ�DQG�LQWXLWLRQ��

�

��������3UDFWLFLQJ�UHOD[DWLRQ�

7KLV�LV�WKH�VWDWH�RI�EHLQJ�IUHH�IURP�WHQVLRQ�DQG�DQ[LHW\��ZKLFK�FDQ�RQO\�EH�WULJJHUHG�E\�D�

FRQQHFWLRQ� EHWZHHQ� WKH� SHUVRQ�� WKHLU� JRDOV�� WKH� SUHVHQW� WLPH� DQG� D� FHUWDLQ� DPRXQW� RI� IXQ��

7HQVLRQ�DQG�DQ[LHW\�VWLPXODWH�WKRXJKWV�XQUHODWHG�WR�WKH�DFWLRQ�EHLQJ�SHUIRUPHG��2EV�([S�����

:H�HDVLO\�SHUFHLYHG�WKLV�UHOD[DWLRQ�LQ�WKH�LPSURY�JDPHV�DQG�LQ�WKH�LPSURYLVDWLRQ�H[HUFLVH�IRU�

FRQGXFWLQJ�WKH�($)��DQG�KRZ�PXFK�LW�EURXJKW�DERXW�SHUFHSWLRQV�DQG�FKDQJHV��2EV�([S�����

2QH� H[DPSOH� RFFXUUHG� LQ� DQ� LPSURYLVDWLRQ� H[HUFLVH� ZKHUH� D� G\DG� VKRXOG� WDON� RQO\� LQ�

TXHVWLRQV�� RQH� VWXGHQW� ZDV� XQDEOH� WR� DVN� TXHVWLRQV�� SURGXFLQJ� RQO\� VWDWHPHQWV�� (YHU\RQH�

XQGHUVWRRG�ZKDW�ZDV�KDSSHQLQJ��H[FHSW�KHU��$V�PXFK�DV�ZH� WULHG� WR�H[SODLQ�� VKH�FRXOG�QRW�

XQGHUVWDQG�� EHFDXVH� LQ� KHU� YLHZ�� VKH� ZDV� DVNLQJ� TXHVWLRQV�� DQ� HYLGHQW� VWDWH� RI� GLVDEOHG�

OLVWHQLQJ��7KH�VWUDQJH�FRPLF�PRPHQW�DQG� WKH�ZRUN�RI� ODXJKLQJ�DW�RQHVHOI�KHOSHG� WR� UHYHUVH�

WKH�VLWXDWLRQ��:KHQ�VKH�UHDOL]HG�KHU�XQZLOOLQJQHVV�WR�OLVWHQ��VKH�PDGH�VHQVH�RI��WKH�EORFN�DQG�

FKDQJHG� WKH� NH\�� OLVWHQLQJ� DFWLYHO\� DW� ODVW�� 6KH� UHOD[HG�� VWDUWHG� OLVWHQLQJ� DQG� SHUIRUPHG� WKH�

H[HUFLVH�SURSHUO\��2EV�([S�����

�

��������3UDFWLFLQJ�LQWXLWLRQ��

,QWXLWLRQ�LV�XQGHUVWRRG�DV�WKH�DELOLW\�WR�SUHGLFW�D�IXWXUH�HYHQW��D�FRQQHFWLRQ�WR�VRPHWKLQJ�

WKDW�KDV�QRW� \HW�KDSSHQHG�� ,QWXLWLRQ� LV� WDON� WKDW�FRPHV� IURP� WKH�VHOI��RSHQLQJ�XS�SHUFHSWLRQ�
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�

SRVVLELOLWLHV��,PSURYLVDWLRQ�DFWLYDWHV�LQWXLWLRQ��2EV�([S�����7KH�LPSURYLVDWLRQ�DFWLYLWLHV��ERWK�

LQ� WKH� FODVVURRP� DQG�ZKHQ� FRQGXFWLQJ� WKH�($)��ZHUH� ILOOHG�ZLWK�PRPHQWV�ZKHUH� LQWXLWLRQ�

SRLQWHG� WKH� ZD\� �2EV�([S����� 7KH� ILQDO� PRPHQWV� RI� D� EDQG¶V� SUHVHQWDWLRQ� LQ� RQH� RI� WKH�

HGLWLRQV�RI�WKH�IHVWLYDO�LV�RQH�H[DPSOH��8QDEOH�WR�VSHDN�WR�WKH�YDQ�GULYHU�KLUHG�WR�SLFN�XS�WKH�

LQVWUXPHQWV� DQG�ZLWK� RQO\� RQH� KRXU� WR� WKH� HQG� RI� WKH� DFWLYLWLHV�� WKH� VWXGHQW� UHVSRQVLEOH� IRU�

WUDQVSRUWDWLRQ� DXWRQRPRXVO\� GHFLGHG� QRW� WR� ULVN� LW� DQG� KLUHG� DQRWKHU� FDU�� LQ� WKH� 8EHU� DSS��

0LQXWHV�ODWHU��KH�UHFHLYHG�FRQILUPDWLRQ�WKDW�WKH�YDQ�ZRXOG�FRPH�IRU�WKH�LQVWUXPHQWV�DQG�WKDW�

HYHU\WKLQJ�ZDV�ILQH��7KH�QH[W�VWHS�ZRXOG�EH�WR�FDQFHO�WKH�8EHU��EXW�IRU�VRPH�UHDVRQ��ZKLFK�

KH�FRXOG�QRW�H[SODLQ��KH�WKRXJKW�LW�EHWWHU�QRW�WR�DQG�KDYH�D�VWDQGE\�FDU��VLQFH�LW�ZDV�ODWH�DQG�

KLULQJ�DQRWKHU�FDU�ZRXOG�EHFRPH�LQFUHDVLQJO\�GLIILFXOW��,W�ZDV�DQ�LQWXLWLRQ�KH�GHFLGHG�WR�OLVWHQ�

WR��DQG�LW�ZDV�RI�IXQGDPHQWDO�LPSRUWDQFH�WR�KDYH�KDG�WKDW�H[WUD�FDU�DW�WKH�WLPH�RI�GLVPDQWOLQJ�

�2EV�([S�����

�

����',6&866,21��,03529,6$7,21��('8&$7,21�$1'�(0%2',0(17�

$�VHW�RI� OHDUQLQJ�SUDFWLFHV� �VSRQWDQHLW\�� HPRWLRQDOLW\� DQG� UHODWLRQDOLW\��ZHUH� IRXQG� WR�

H[SUHVV� KRZ� WKHDWULFDO� LPSURYLVDWLRQ� HPERGLHV� 2,� HGXFDWLRQ�� DV� )LJXUH� �� SUHVHQWV�� 7KH�

OHDUQLQJ� SUDFWLFH� RI� UHODWLRQDOLW\� KLJKOLJKWV� KRZ� WKHDWUH�OLNH� LPSURYLVDWLRQ� LPSURYHV� VHOI�

PDQDJHPHQW�RI�UHODWLRQV�LQ�PXOWLSOH�GLPHQVLRQV��UHODWLRQV�ZLWK�RQHVHOI��RWKHUV��UXOHV��ZKROH��

DQG� FUHDWLYLW\�� ,W� RSHQV� DQ� RSSRUWXQLW\� WR� UHWKLQN� WKH� QRWLRQ� RI� LQWHUDFWLRQ� LQ� WHUPV� RI�

LQWHUVXEMHFWLYLW\� �%XEHU� ������ &URVVOH\� ������ DQG� WKH�%DUDGLDQ� LGHD� RI� LQWUD�DFWLRQ��ZKLFK�

QHFHVVLWDWHV� SUH�HVWDEOLVKHG� ERGLHV� WKDW� SDUWLFLSDWH� LQ� DFWLRQ�ZLWK� HDFK� RWKHU�� ,Q� WKLV� VHQVH��

UHODWLRQDOLW\�DV�LQWUD�DFWLRQ�XQGHUVWDQGV�DJHQF\�QRW�DV�DQ�LQKHUHQW�SURSHUW\�RI�D�KXPDQ�WR�EH�

H[HUFLVHG��EXW�DV�D�G\QDPLVP�RI�IRUFHV��%DUDG���������

7KH�UHVXOWV�DOVR�OHDG�XV�WR�WZR�UHIOHFWLRQV�TXD�FRQWULEXWLRQV��7KH�ILUVW�LV�WKDW�2,�FDQ�EH�

WDXJKW� DQG� OHDUQHG� WRJHWKHU� ZLWK� WKHDWULFDO� WUDLQLQJ�� 7KHDWHU� HVWDEOLVKHV� D� OHDUQLQJ� UK\WKP�

EDVHG�RQ�SUDFWLFH��ZKHUH�LPSURYLVDWLRQ�LV�D�WUDLQHG�DQG�SUDFWLFHG�EHKDYLRU��9HUD�DQG�&URVVDQ�

������)ODFK�DQG�$QWRQHOOR�������&URVVDQ�������-RKQVWRQH�������6SROLQ�������:HLFN��������

7KHDWHU� LQYLWHV�XV� WR� IXOO\� H[SHULHQFH� WKH�SUHVHQW�� KLJKOLJKWLQJ� WKH� LPSRUWDQFH�RI�PLQGIXOO\�

³EHLQJ� LQ� WKH� PRPHQW´� �6HQJH�� 6FKDUPHU�� -DZDUVNL� DQG� )ORZHUV� ������ DQG� IRFXVLQJ�

�*ROHPDQ� DQG� 6HQJH� ������ LQ� OHDUQLQJ�LQ�HPERGLHG�SUDFWLFH�� /HDUQHUV� JUDGXDOO\� GLVFRYHU�

WKDW�WKHDWULFDO�LPSURYLVDWLRQ�PHDQV�FRQWDFW�ZLWK�WKH�SUHVHQW�WLPH��&URVVDQ��&XQKD��9HUD�DQG�

&XQKD� ������� LQVWHDG� RI� SODFLQJ� WKHPVHOYHV� RQO\� LQ� WKH� IXWXUH� �SODQQLQJ�� RU� LQ� WKH� SDVW�

�H[SHULHQFH���

�
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)LJXUH�����7KH�(PERGLPHQW�RI�2,�(GXFDWLRQ�EDVHG�RQ�7KHDWULFDO�,PSURYLVDWLRQ�

�
,Q� WKHDWHU��DQ�DFWRU� LV�FRQVWDQWO\� UHIOHFWLQJ�DERXW�KLV�KHU� LPSURYLVDWLRQDO�SUDFWLFHV�DQG�

GHFLVLRQV� EDVHG� RQ� WKH� RQJRLQJ� WHQVLRQ� EHWZHHQ� ZKDW� WKH� DFWRU� SODQQHG� DQG� ZKDW� KH�VKH�

DFFRPSOLVKHV� ERGLO\� EDVHG� RQ� WKDW� LQLWLDO� SODQQLQJ�� 7KH� RQJRLQJ� DGMXVWPHQW� EHWZHHQ�

LGHDOL]DWLRQ�DQG�ERGLO\�DFFRPSOLVKPHQW�LV�WKH�VRXO�RI�WKHDWULFDO� WUDLQLQJ��DV�LQYHVWLJDWHG�DQG�

SURSRVHG�E\�*URWRZVNL��������DQG�%URRNV���������,W�DOORZV�DFWRUV�WR�H[SUHVV�VRPH�FRKHUHQFH�

EHWZHHQ� WKHLU� DFWLRQV� DQG� WKHLU� SODQQLQJ�� $SSOLHG� LQ� WKH� FODVVURRP� FRQWH[W�� WKDW� SUDFWLFH�

FUHDWHV�IRU�PDQDJHPHQW�VWXGHQWV� WKH�SRVVLELOLW\�WR�SHUIRUP��WKURXJK�LPSURYLVDWLRQ��WR�UHIOHFW�

RQ� WKH� SHUIRUPDQFHV�� DQG� WR� PRGLI\� WKHLU� SHUIRUPDQFHV� LQWR� QHZ� LPSURYLVDWLRQV��:H�PD\�

XQGHUVWDQG�WKDW�LPSURYLVDWLRQDO�SUDFWLFH�LQ�IORZ�DV�DQ�DUWLVWLF�OHDUQLQJ�G\QDPLF��
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�

:KHQ�ZH�DGGHG�DQRWKHU�DUW�±OLWHUDWXUH�±�WR�WKH�SURFHVV�� WKH�VWXGHQWV� WUDQVIRUPHG�WKHLU�

QRWHV� IURP� WKH� ORJERRN� LQWR� D� VKRUW� VWRU\�� 7KLV� PHDQV� WKDW� WKH� VWXGHQWV� UHYLVHG� DQG�

UHVXEPLWWHG�WKH�HPERGLHG�SUDFWLFH�WR�D�VWDJH�RI�UHSRUWHG��UHIOHFWHG�XSRQ�DQG�SXEOLF�PHPRULHV�

RI� WKH� FROOHFWLYH� LPSURYLVDWLRQ�� 7KDW� OLWHUDU\� WUDQVIRUPDWLRQ� GRHV� QRW� FRPSHWH� ZLWK� WKH�

GLUHFWQHVV�RI� WKH�VHQVRU\�PHHWLQJ�EHWZHHQ�DFWRUV�DQG�YLHZHUV� LQ� WKHDWHU�� UDWKHU�� LW� LPSURYHV�

WKH� TXDOLW\� RI� UHIOHFWLRQ�� RSHQLQJ� XS� QHZ� SHUVSHFWLYHV�� HQJDJHPHQWV�� IHHOLQJV� DQG�

XQGHUVWDQGLQJV��7DNLQJ�QRWHV�RI�WKHLU�H[SHULHQFHV�DQG�FUHDWLQJ�D�VKRUW�VWRU\�IURP�WKHVH�QRWHV�

OHDGV� WKH� VWXGHQWV� WR� WUDQVIRUP� WKHLU� LPSURYLVDWLRQDO�PHPRU\� DV� WKH\� DUH� LQYLWHG� WR� UHIOHFW�

FUHDWLYHOO\� LQ�RUGHU� WR�PDNH�VHQVH�RI� WKHLU� QDUUDWLYH��7KXV�� OHDUQLQJ� LV�SURORQJHG�� DPSOLILHG�

DQG�LQWHQVLILHG�LQ�WKLV�GRXEOH��WKHDWHU�DQG�OLWHUDWXUH��DUW�EDVHG�SURFHVV���

7KH�VHFRQG�UHIOHFWLRQ�FRQFHUQV�LPSURYLVDWLRQ�DV�HPERGLPHQW��7KHDWULFDO�LPSURYLVDWLRQ�

SOD\V�D�GHFLVLYH�UROH�LQ�2,�WHDFKLQJ�OHDUQLQJ�E\�SURYLGLQJ�WKH�IHHOLQJ��IURP�WKH�H[HUFLVHV��RI�

WKH� LPSRUWDQFH� RI� WKH� ERG\� DQG� WKH� HPRWLRQV� ZH� H[SHULHQFH� ZKHQ� PDNLQJ� GHFLVLRQV� LQ� D�

SOD\IXO�DQG�XUJHQW�HQYLURQPHQW��)DFHG�ZLWK�XUJHQW� VLWXDWLRQV�� WKH�ERG\� UHDFWV�DQG�DFWLYDWHV�

LPSURYLVDWLRQDO� UHVRXUFHV�� 5HODWLRQDO� SUDFWLFH� WULJJHUHG� E\� ERGLO\� H[SUHVVLRQ� LV�PDQLIHVWHG�

WKURXJK� WKH�UHODWLRQVKLSV�ZLWK� WKH�VHOI�� WKH�RWKHU�� WKH� UXOHV�� WKH�ZKROH��DV�ZHOO�DV�KRZ�WKHVH�

UHODWLRQV� LPSDFW�RQ�FUHDWLYLW\��0HDQLQJV�DUH�QRW�RQO\�SURGXFHG�E\�PHQWDO� UHIOHFWLRQ��EXW�E\�

SUDFWLFDO� DFWLRQ� OHDUQHG� DQG� SUDFWLFHG� ILUVW� E\� WKH� ERG\�� 7KH� DFWLRQ� WKDW� PDQLIHVWV� RIWHQ�

VXUSULVHV�DQG�WUDQVIRUPV�UHODWLRQVKLSV�EDVHG�RQ�SUDFWLFH���

2XU� ERGLHV� UHFRUG� HPERGLHG� H[SHULHQFHV�� ZKLFK� UHJLVWHU� HPRWLRQV� DQG� LQIOXHQFH�

GHFLVLRQ�PDNLQJ��)ORUHV�3HUHLUD��'DYHO�DQG�&DYHGRQ�������&XQOLIH�DQG�&RXSODQG�������/LX�

DQG�0DLWOLV��������7KH�DGUHQDOLQH�H[SHULHQFHG� LQ�SUDFWLFDO�DFWLYLWLHV�SURYLGHV�D�QHZ�IHHOLQJ�

DERXW� WKH� FODVVURRP� HQYLURQPHQW� ZKLFK� FDQ� KHOS� VWXGHQWV� JDLQ� IDPLOLDULW\� ZLWK� WKH� ERGLO\�

H[SHULHQFH�RI�LPSURYLVDWLRQ��)LVKHU�DQG�%DUUHWW��������7KH�HPRWLRQV�VWLUUHG�E\�WKLV�DGUHQDOLQH�

UXVK�DUH�VLPLODU�WR�WKRVH�H[SHULHQFHG�LQ�PRPHQWV�ZKHUH�OLIH�UHTXLUHV�WDNLQJ�D�VWDQG��3UDFWLFLQJ�

HPRWLRQV� SURYLGHV� JUHDWHU� VNLOO� ZKHQ� WKHVH� DULVH�� HQVXULQJ� UHODWLYH� WUDQTXLOLW\� IRU� GHFLVLRQ�

PDNLQJ� LQ� KLJK�SUHVVXUH� HQYLURQPHQWV�� ,Q� WKLV� FRQWH[W�� OHDUQLQJ� KDSSHQV� RUJDQLFDOO\� DQG�

HQDEOHV�DFWLYH�OLVWHQLQJ�DQG�JUHDWHU�FODULW\�ZKHQ�RUJDQL]LQJ�JRDOV��

7KH� VWXG\� RSHQV� XS� QHZ� UHVHDUFK� DYHQXHV��:H� KLJKOLJKW� WKH� LPSRUWDQFH� RI� WKHDWULFDO�

LPSURYLVDWLRQ�LQ�PDQDJHPHQW�HGXFDWLRQ��VSHFLILFDOO\�� LQ�2,�WHDFKLQJ��DQG�WKH�LPSRUWDQFH�RI�

DQ� LQ�GHSWK� VWXG\� RQ� HPERGLPHQW� LQ� WKH� 2,� HGXFDWLRQDO� SURFHVV�� $V� QR� SUHYLRXV� UHVHDUFK�

DGGUHVVHV�2,�HGXFDWLRQ�� WKLV�VWXG\� LQGLFDWHV�D� UHVHDUFK�ILHOG�� LQVWLJDWLQJ�RWKHU� UHVHDUFKHUV� WR�

IXUWKHU�GHYHORS�WKH�SRVVLELOLWLHV�RI�WKLV�HGXFDWLRQ�DQG�WKH�SDUDPRXQW�UROH�RI�WKH�DUWV�LQ�LW�� ,Q�

IDFW�� WKLV� UHVHDUFK� EURDGHQV� DQG� GHHSHQV� WKH� GHEDWH� DERXW� LPSURYLVDWLRQ� HGXFDWLRQ��
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KLJKOLJKWLQJ�WKH�UROH�RI�HPRWLRQ��7KH�FRQFHSW�RI�HPRWLRQ�LQ�WKH�FRQWH[W�RI�LPSURYLVDWLRQ�KDV�

DOUHDG\�EHHQ�DGGUHVVHG��+DWFK��������EXW�QRW� LQ�UHODWLRQ� WR� WHDFKLQJ�DQG� OHDUQLQJ��7HDFKLQJ�

PDQDJHUV�DQG�RWKHU�RUJDQL]DWLRQDO�PHPEHUV�DERXW�WKH�UROH�RI�WKH�ERG\�RSHQV�XS�QHZ�ZD\V�RI�

WKLQNLQJ� DERXW� PDQDJHPHQW� HGXFDWLRQ�� ,W� SURYLGHV� DQ� RSSRUWXQLW\� WR� YLHZ� WKH� VXEWOHWLHV�

LQYROYHG� LQ� WKH� SURFHVV� DV� SDUW� RI� WKH� SURFHVV�� LPSDFWLQJ� FKDQJH�PDQDJHPHQW� HGXFDWLRQ� LQ�

WXUEXOHQW�FRQWH[WV��

�

,QGLUHFWO\��RXU�UHVXOWV�KHOS�WR�UHLQIRUFH�DQG�EURDGHQ�WKH�UHVHDUFK�RQ�HPERGLPHQW�DQG�WKH�

DUWV� LQ� PDQDJHPHQW� HGXFDWLRQ�� 7KHDWULFDO� LPSURYLVDWLRQ� ZDV� WKH� SDWK� WKDW� DOORZHG� WKHVH�

DGYDQFHV�� KLJKOLJKWLQJ� WKH� LPSRUWDQFH� RI� WKHDWHU� �DQG� WKH� DUWV� LQ� JHQHUDO�� IRU�PDQDJHPHQW�

HGXFDWLRQ� �&RRSH\� ������ ������*LEE� ������ ,UJHQV� ������0DFN� ������0RVKDYL� ������ 3XUJ�

DQG� 6XWKHUODQG� ������ 5DMHHY� DQG� .DOSDWKL� ������ 6WDWOHU� DQG� 0RQWKRX[� ������ 6XWKHUODQG�

������7D\ORU� DQG�/DGNLQ� ������� )XWXUH� UHVHDUFK� FRXOG� H[SORUH� LPSURYLVDWLRQ� QRW� RQO\� DV� D�

WRRO� LQ� D� PRUH� IXQFWLRQDOLVW� DSSURDFK�� EXW� DOVR� DV� D� SROLWLFDO� DFWLYLW\� �/RDFNHU�� �������

)XUWKHUPRUH��IURP�DQ�DUWLVWLF�SHUVSHFWLYH��WKH�LPSURYLVLQJ�ERG\�LV�QRW�RQO\�DQ�REMHFW��EXW�DOVR�

DQ�DFWRU�LQ�WKH�SURFHVV�RI�EXLOGLQJ�NQRZOHGJH��2XU�ERG\�LV�SURJUDPPDEOH��DQG�UHSHDWLQJ�QHZ�

SK\VLFDO� SDWWHUQV� DZDNHQV� QHZ� SRVVLELOLWLHV� IRU� SHUFHLYLQJ� D� SUREOHP� LQ� WKH� VHDUFK� IRU�

VROXWLRQV�� ,PSURYLVDWLRQ�JDPHV�GR�QRW� LPSRVH�D�ZD\�RI� DFWLQJ��EXW� UDWKHU� WKH\�VKRZ�XV� WKH�

OLPLWV�RI�DFWLRQ�DQG�LQ�GRLQJ�VR�KHOS�WKH�ERG\�FUHDWH�SRVVLEOH�SDWKV�IRU�D�JRRG�UHVROXWLRQ��,Q�

DGGLWLRQ�� WKHVH�H[SHULPHQWV�PD\�WDNH�SHRSOH�RXW�RI�WKHLU�FRPIRUW�]RQH��ZKLFK�LV�YDOXDEOH�LQ�

LWVHOI�� DV� H[SHULHQFLQJ� GLVFRPIRUW� LV� FULWLFDO� IRU� VXSSRUWLQJ� FUHDWLYLW\� DQG� LWV� VSRQWDQHRXV�

H[SUHVVLRQ��LPSURYLVDWLRQ���

7KH�LPSOLFDWLRQV�RI�WKLV�VWXG\�IRU�SUDFWLFH�DUH�GLYHUVH��:H�SURYLGH�UHVRXUFHV�WR�HQULFK�

WKH� VFRSH� RI� PDQDJHPHQW� HGXFDWRUV� DQG� WKH� WUDLQLQJ� RI� PDQDJHUV� EH\RQG� WKH� XVXDO�

DSSURDFKHV�� 7KH� FRXUVH� RQ� RUJDQL]LQJ� WKH� (QWUHSUHQHXULDO� $UWV� )HVWLYDO� FRQVWLWXWHV� RQ�

H[DPSOH� RI� DQ� DOWHUQDWLYH� DQG� UHIOH[LYH� PRGH� RI� OHDUQLQJ� DQG� WHDFKLQJ�� ZKLFK� FRXOG�

SRWHQWLDOO\� LQVSLUH� RWKHU� SURMHFW�EDVHG� WHDFKLQJ�OHDUQLQJ� H[SHULPHQWV�� )XUWKHUPRUH�� LW�

SURYLGHV� ULFK� PDWHULDO� IRU� VWXG\LQJ�� LOOXVWUDWLQJ� DQG� SUDFWLFLQJ� DUWV�EDVHG� WHDFKLQJ� DQG�

LQWHUYHQWLRQV��(QJDJLQJ�ZLWK�WKH�DUWV�DV�D�VRXUFH�RI�NQRZOHGJH�DERXW�LPSURYLVDWLRQ�KDV�EHHQ�

GHIHQGHG� FRQFHSWXDOO\� �.DPRFKH� HW� DO�� ������� ZLWK� RXU� VWXG\� DSSURDFKLQJ� WKLV� FKDOOHQJH�

HPSLULFDOO\�� (GXFDWRUV� DUH� LQYLWHG� WR� PRUH� FDUHIXOO\� FRQVLGHU� WKH� SRZHU� RI� WKHDWHU� DQG�

WKHDWULFDO� LPSURYLVDWLRQ� LQ� 2,� WHDFKLQJ�� $V� QRW� HYHU\� LQVWUXFWRU� IHHOV� FRPIRUWDEOH� XVLQJ�

WKHDWULFDO� LPSURYLVDWLRQV� LQ� WKH� FODVVURRP�� SDUWQHUVKLSV� ZLWK� WKHDWHU� H[SHUWV�� HGXFDWRUV� RU�

DUWLVWV�DUH�HQFRXUDJHG�DQG�FRXOG�EHFRPH�D�ULFK�LQWHUGLVFLSOLQDU\�OHDUQLQJ�H[SHULHQFH�IRU�ERWK�
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HGXFDWRUV� DQG� VWXGHQWV�� 7KXV�� ZH� XUJH� HGXFDWRUV� WR� FRQVLGHU� WKH� VXEWOH� DQG� XQGHUO\LQJ�

GLPHQVLRQ�RI�PDQDJHPHQW�HGXFDWLRQ�WKDW�FRPHV�IURP�HPERGLPHQW��

�

����&21&/86,21�

:H� KDYH� H[SORUHG� KRZ� WKHDWULFDO� LPSURYLVDWLRQ� HPERGLHV� 2,� HGXFDWLRQ� E\�

FRQFHSWXDOL]LQJ�� FDWHJRUL]LQJ� DQG� LOOXVWUDWLQJ� WKUHH� W\SHV� RI� OHDUQLQJ� SUDFWLFHV�� UHODWLRQDOLW\�

�ZLWK� RQHVHOI�� WKH� RWKHU�� UXOHV�� WKH� ZKROH� DQG� FUHDWLYLW\��� HPRWLRQDOLW\� �MR\�� VXUSULVH� DQG�

DQ[LHW\��DQG�VSRQWDQHLW\��UHOD[DWLRQ�DQG�LQWXLWLRQ���2XU�EURDGHU�FRQWULEXWLRQ�LV�WR�LQDXJXUDWH�

NQRZOHGJH� DERXW� 2,� HGXFDWLRQ� DV� LQYROYLQJ� D� ERGLO\� GLPHQVLRQ�� 0RUH� VSHFLILFDOO\�� RXU�

FRQWULEXWLRQ�OLHV�LQ�WKH�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�UROH�RI�WKH�ERG\�LQ�WKH�SURFHVV�RI�WHDFKLQJ�

DQG� OHDUQLQJ� KRZ� WR� LPSURYLVH�� 8QWLO� QRZ�� LPSURYLVDWLRQ� KDV� PDLQO\� EHHQ� SUHVHQWHG� DV� D�

FRJQLWLYH�SURFHVV��,QGHHG��HPERGLPHQW�VKRXOG�EH�XQGHUVWRRG�DV�D�GLPHQVLRQ�WKDW�VKDSHV�WKH�

HGXFDWLRQDO� SURFHVV� DQG� WKH� GHYHORSPHQW� RI� VNLOOV� OHDUQLQJ� IRU� 2,�� ,Q� WKH� SHUVSHFWLYH� RI�

LPSURYLVDWLRQ� DV� HPERGLHG�� WKH� HGXFDWLRQDO� SURFHVV� PD\� FRQWULEXWH� WR� GHYHORS� WKH�

PDQDJHPHQW� VNLOOV� QHFHVVDU\� WR� FUHDWLYHO\� IDFH� XUJHQW� DQG� XQIRUHVHHQ� VLWXDWLRQV�� QRW� RQO\�

FRJQLWLYHO\�EXW�DOVR�ERGLO\���

)XWXUH� UHVHDUFK� LQ� PDQDJHPHQW� HGXFDWLRQ� ZRXOG� EHQHILW� IURP� IRFXVLQJ� RQ�

LQWHUGLVFLSOLQDU\� SDUWQHUVKLSV� ZLWK� WKH� DUWV� DQG�� HVSHFLDOO\�� ZLWK� WKH� ZRUOG� RI� WKHDWULFDO�

LPSURYLVDWLRQ� DQG� LWV� UHODWLRQDO�� HPRWLRQDO� DQG� VSRQWDQHRXV� SUDFWLFH�� ,Q� DGGLWLRQ�� 2,�

UHVHDUFKHUV�DUH�LQYLWHG�WR�SURGXFH�LQ�GHSWK�ZRUN�RQ�KRZ�RWKHU�W\SHV�RI�DUWV�FDQ�FRQWULEXWH�WR�

WKH�SURFHVV�RI�WHDFKLQJ�DQG�OHDUQLQJ�2,�VNLOOV��QRW�RQO\�DV�D�FRJQLWLYH�DFWLYLW\��EXW�DV�D�SURFHVV�

WKDW�HQJDJHV�WKH�ZKROH�SHUVRQ��

�

5()(5(1&(6�

$EUDQWHV��$�&�0���3DVVRV��$�0���&XQKD��0�3��	�6DQWRV��&�0�� ��������*HWWLQJ� WKH�NQDFN� IRU�

WHDP�LPSURYLVHG�DGDSWDWLRQ��7KH�UROH�RI�UHIOH[LYLW\�DQG�WHDP�PHQWDO�PRGHO�VLPLODULW\��-RXUQDO�

RI�$SSOLHG�%HKDYLRUDO�6FLHQFH��LQ�SUHVV����

$UDQKD�� (�� $��� DQG� 1�� $�� 3�� *DUFLD�� ������ ³,PSURYLVDomR� 2UJDQL]DFLRQDO�� -D]]� H� DV�

5HSUHVHQWDo}HV�GR�7HPSR�QD�2UJDQL]DomR�´�5HYLVWD�,EHUR�$PHULFDQD�GH�(VWUDWpJLD����������

���GRL����������ULDH�Y�L�����

%DUDG��.�� ������0HHWLQJ� WKH�8QLYHUVH�+DOIZD\��4XDQWXP�3K\VLFV� DQG� WKH� (QWDQJOHPHQW� RI�

0DWWHU�DQG�0HDQLQJ��/RQGRQ��'XNH�8QLYHUVLW\�3UHVV��

%DURQH��7��DQG�(��(LVQHU��������$UWV�%DVHG�5HVHDUFK��/RV�$QJHOHV��6DJH���

%DUUHWW��)��-��������³&UHDWLYLW\�DQG�,PSURYLVDWLRQ�LQ�-D]]�DQG�2UJDQL]DWLRQV�� ,PSOLFDWLRQV�IRU�
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2UJDQL]DWLRQDO� /HDUQLQJ�´� 2UJDQL]DWLRQ� 6FLHQFH� ������ ��������� GRL��

KWWSV���GRL�RUJ���������RUVF���������

%DUUHW�� (��� DQG� %�� %ROW�� ������ 3UDFWLFH� DV� 5HVHDUFK� $SSURDFKHV� WR� &UHDWLYH� $UWV� (QTXLU\��

/RQGRQ��,��%��7DXULV��

%DUWXQHN�� -��0��������:KDW� ,QVSLUHV� WKH�$FDGHP\��%RRN�5HYLHZV�DQG�%H\RQG��$FDGHP\�RI�

0DQDJHPHQW�5HYLHZ����������������GRL��KWWSV���GRL�RUJ���������DPU�����������

%DWLVWD�� 0�*��� &OHJJ�� 6��� &XQKD�� 0�3��� *LXVWLQLDQR�� /�� 	� 5HJR�� $�� � ������ ,PSURYLVLQJ�

SUHVFULSWLRQ��(YLGHQFH�IURP�WKH�HPHUJHQF\�URRP��%ULWLVK�-RXUQDO�RI�0DQDJHPHQW�������������

������������

%URRN��3��������7KH�(PSW\�6SDFH��1HZ�<RUN��6LPRQ�	�6KXVWHU��

%XEHU��0��������2Q�DQG�FXOWXUDO�FUHDWLYLW\��&KLFDJR��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV��

&DYHGRQ�� 1�� 5�� ������ ³7HDWUR� GH� )DQWRFKHV� QR� (QVLQR� H� $SUHQGL]DJHP� GD� &XOWXUD� H�

&RPSRUWDPHQWR�2UJDQL]DFLRQDO�´�,Q�$GPLQLVWUDomR�FRP�$UWH��([SHULrQFLDV�9LYLGDV�GH�(QVLQR�

DSUHQGL]DJHP�� HGLWHG� E\� (�� 'DYHO�� 6�� &�� 9HUJDUD�� DQG� 3�� '�� *KDGLUL�� ��������� 6mR� 3DXOR��

(GLWRUD�$WODV��

&KDVVHULR�� 6�� DQG� &�� *RVV�� ������ ³2� 8VR� GH� 7pFQLFDV� 7HDWUDLV� SDUD� 'HVHQYROYHU� R� 6DEHU�

5HODFLRQDO� GRV� *HVWRUHV�´� ,Q� $GPLQLVWUDomR� FRP� $UWH�� ([SHULrQFLDV� 9LYLGDV� GH� (QVLQR�

DSUHQGL]DJHP�� HGLWHG� E\� (�� 'DYHO�� 6�� &��� 9HUJDUD�� DQG� 3�� '�� *KDGLUL�� ��������� 6mR� 3DXOR��

(GLWRUD�$WODV��

&LQTXH�� 6��� DQG� '�� 1\EHUJ�� ������ ³7KHDWUH¶V� 5DGLFDO� 3RWHQWLDO�� $� 6WXG\� RI� &ULWLFDO�

3HUIRUPDWLYLW\�´� &XOWXUH� DQG� 2UJDQL]DWLRQ�� IRUWKFRPLQJ�� GRL��

KWWSV���GRL�RUJ�������������������������������

&LXFKWD�� 0�� 3��� /�� -��� 2¶7RROH� DQG� $�� 6�� 0LQHU�� ������ ³7KH� 2UJDQL]DWLRQDO� ,PSURYLVDWLRQ�

/DQGVFDSH�� 7DNLQJ� 6WRFN� DQG� /RRNLQJ� )RUZDUG�´� -RXUQDO� RI� 0DQDJHPHQW������� ������ GRL��

KWWSV���GRL�RUJ��������������������������

&ODUN��7���DQG�,��0DQJKDP��������³)URP�'UDPDWXUJ\�WR�7KHDWUH�DV�7HFKQRORJ\��7KH�&DVH�RI�

&RUSRUDWH� 7KHDWUH�´� -RXUQDO� RI� 0DQDJHPHQW� 6WXGLHV������� ������GRL��

KWWSV���GRL�RUJ���������M����������������������[�

&ODUN��5��0���DQG�$��%��.D\HV��������³%XLOGLQJ�/HDGHUVKLS�6WRU\WHOOLQJ�6NLOOV��$�&ROODERUDWLRQ�

EHWZHHQ�0DQDJHPHQW�DQG�7KHDWHU�6WXGHQWV�´�0DQDJHPHQW�7HDFKLQJ�5HYLHZ��DKHDG�RI�SULQW����

���GRL��KWWSV���GRL�RUJ��������������������������

&RRSH\�� -�� ������ ³/HDUQLQJ� WR� 7UXVW� DQG� 7UXVWLQJ� WR� /HDUQ�� $� 5ROH� IRU� 5DGLFDO� 7KHDWUH�´�

0DQDJHPHQW�/HDUQLQJ�����������������GRL��KWWSV���GRL�RUJ��������������������������

&RRSH\�� -�� ������ ³7KHDWUH� LQ� 0DQDJHPHQW� DQG� 2UJDQL]DWLRQ� 'HYHORSPHQW�� $� &ULWLTXH� RI�
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&XUUHQW� 7UHQGV�´� ,Q�� 7KH� KDQGERRN� RI� ([SHULHQWLDO� /HDUQLQJ� DQG� 0DQDJHPHQW� (GXFDWLRQ��

HGLWHG�E\�0��5H\QROGV�DQG�5��9LQFH�����������2[IRUG��2[IRUG�8QLYHUVLW\�3UHV��

&URVVDQ�� 0�� 0�� ������ ³,PSURYLVDWLRQ� LQ� $FWLRQ�´�2UJDQL]DWLRQ� 6FLHQFH� ������ ��������GRL��

KWWSV���GRL�RUJ���������RUVF���������

&URVVDQ�� 0��� 0�� 3�� &XQKD�� '�� 9HUD� DQG� -�� &XQKD�� ������ ³7LPH� DQG� 2UJDQL]DWLRQDO�

,PSURYLVDWLRQ�´� $FDGHP\� 0DQDJHPHQW� 5HYLHZ� ������� ��������GRL��

KWWSV���GRL�RUJ���������DPU���������������

&URVVDQ� 0� DQG� 6RUUHQWL� 0� �������� ³0DNLQJ� 6HQVH� RI� ,PSURYLVDWLRQ´�� ,Q� 2UJDQL]DWLRQDO�

,PSURYLVDWLRQ�� HGLWHG�E\�.��1��.DPRFKH��0��3��&XQKD�� DQG� -��9��&XQKD�����±�����/RQGRQ��

5RXWOHGJH��

&URVVOH\��1��������7KH�)DEULF�RI�6RFLDO�%HFRPLQJ��/RQGRQ��6DJH�3XEOLFDWLRQV��

&URVVOH\��1��������5HIOH[LYH�HPERGLPHQW�LQ�FRQWHPSRUDU\�VRFLHW\��%HUNVKLUH��2SHQ�8QLYHUVLW\�

3UHVV��

&VRUGDV��7��������(PERGLPHQW�DQG�([SHULHQFH��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

&XQKD�� 0�� 3�� ������ ³$OO� WKDW� -D]]�� 7UrV� $SOLFDo}HV� GR� &RQFHLWR� GH� ,PSURYLVDomR�

2UJDQL]DFLRQDO´�� 5HYLVWD� GH� $GPLQLVWUDomR� GH� (PSUHVDV� ������� ������� GRL���

KWWSV���GRL�RUJ���������6�������������������������

&XQKD��0��3���6��&OHJJ��$��5HJR�DQG�-��)��*RPHV��������³(PERG\LQJ�6HQVHPDNLQJ��/HDUQLQJ�

IURP�WKH�([WUHPH�&DVH�RI�9DQQ�1DWK��3ULVRQHU�DW�6Ǧ���´�(XURSHDQ�0DQDJHPHQW�5HYLHZ��������

������GRL��KWWSV���GRL�RUJ���������HPUH�������

&XQKD��0��3���3��1HYHV��6��5��&OHJJ��DQG�$��5HJR��������³7DOHV�RI�WKH�8QH[SHFWHG��'LVFXVVLQJ�

,PSURYLVDWLRQDO� /HDUQLQJ�´� 0DQDJHPHQW� /HDUQLQJ� ������� ��������GRL��

KWWSV���GRL�RUJ��������������������������

&XQKD��0�3���&OHJJ��6���5HJR��$��	�*RPHV��-�)�6����������(PERG\LQJ�VHQVHPDNLQJ��/HDUQLQJ�

IURP�WKH�H[WUHPH�FDVH�RI�9DQQ�1DWK��SULVRQHU�DW�6�����(XURSHDQ�0DQDJHPHQW�5HYLHZ���������

�������

&XQOLIIH�� $�� DQG� &�� &RXSODQG�� ������ ³)URP� +HUR� WR� 9LOODLQ� WR� +HUR�� 0DNLQJ� ([SHULHQFH�

6HQVLEOH� WKURXJK� (PERGLHG� 1DUUDWLYH� 6HQVHPDNLQJ´�� +XPDQ� 5HODWLRQV� ������� ������GRL��

KWWSV���GRL�RUJ��������������������������

'DPDVLR�� $�� �����7KH� )HHOLQJ� RI� :KDW� +DSSHQV�� %RG\� DQG� (PRWLRQ� LQ� WKH� 0DNLQJ� RI�

&RQVFLRXVQHVV��1HZ�<RUN��0DULQHU�%RRNV��

'H�5RQG��0��� ,��+ROHPDQ��DQG�-��+RZDUG�*UHQYLOOH��������³6HQVHPDNLQJ�IURP�WKH�%RG\��$Q�

(QDFWLYH�(WKQRJUDSK\�RI�5RZLQJ�WKH�$PD]RQ´��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO�������������

�����GRL��KWWSV���GRL�RUJ���������DPM�����������
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)HUQDQGH]�� $�� DQG� )�� '�� .XOOX�� ������ ³7KHDWUH� WKDW� (QWKUDOOV�� (QJDJHV� DQG� (GXFDWHV�� $Q�

$UWLVWLF� 3HGDJRJLFDO� 7RRO´�� 6RXWK� $VLDQ� -RXUQDO� RI� %XVLQHVV� DQG� 0DQDJHPHQW� &DVHV� ������

���±�����GRL��KWWSV���GRL�RUJ��������������������������

)LVKHU�� &�� 0�� DQG� )�� -�� %DUUHWW�� �����³7KH� ([SHULHQFH� RI� ,PSURYLVLQJ� LQ� 2UJDQL]DWLRQV��

$&UHDWLYH� 3URFHVV� 3HUVSHFWLYH�´� $FDGHP\� RI� 0DQDJHPHQW� 3HUVSHFWLYHV������� �����GRL��

KWWSV���GRL�RUJ���������DPS�����������

)LVKHU�� &��� 'HPLU�&DOLVNDQ�� 2��� +XD�� 0�<�� 	� &URQLQ�� 0�$�� �������� 7U\LQJ� QRW� WR� WU\�� 7KH�

SDUDGR[� RI� LQWHQWLRQDOLW\� LQ� MD]]� LPSURYLVDWLRQ� DQG� LWV� LPSOLFDWLRQV� IRU� RUJDQL]DWLRQDO�

VFKRODUVKLS�� ,Q�5��%HGQDUHN��0�3��&XQKD�� -��6FKDG�DQG�:�.��6PLWK� �(GV���� ,QWHUGLVFLSOLQDU\�

GLDORJXHV� RQ� RUJDQL]DWLRQDO� SDUDGR[�� 5HVHDUFK� LQ� WKH� 6RFLRORJ\� RI�2UJDQL]DWLRQV� �YRO���%��

SS�����������(PHUDOG�����

)ODFK�� /��� DQG� &�� 6�� $QWRQHOOR�� ������ ,PSURYLVDomR� H� $SUHQGL]DJHP� QDV� 2UJDQL]Do}HV��

5HIOH[}HV� D� SDUWLU� GD� 0HWiIRUD� GD� ,PSURYLVDomR� QR� 7HDWUR� H� QD� 0~VLFD�� 5LR� GH� -DQHLUR��

(QDQSDG�&RQIHUHQFH�3URFHHGLQJV���

)ODFK��/��DQG�&��6��$QWRQHOOR�������³,PSURYLVDWLRQ�DQG�/HDUQLQJ�3URFHVVHV�LQ�2UJDQL]DWLRQV��

$�0HWDSKRU�$SSO\LQJ�WKH�%UD]LOLDQ�5K\WKP�&KRUR�´�2UJDQL]Do}HV�	�6RFLHGDGH�������������

�����GRL��KWWS���G[�GRL�RUJ���������

)ORUHV�3HUHLUD��0��7���(��'DYHO��DQG�1��5��&DYHGRQ��������³'ULQNLQJ�%HHU�DQG�8QGHUVWDQGLQJ�

2UJDQL]DWLRQDO� &XOWXUH� (PERGLPHQW�´� +XPDQ� 5HODWLRQV� ������� ����������GRL��

KWWSV���GRL�RUJ��������������������������

*DQRQ��6���+��&��9RXJK��DQG�5��1LFNHUVRQ��������³/HDUQLQJ�WR�/HDG��8QVFULSWHG��'HYHORSLQJ�

$IILOLDWLYH�/HDGHUVKLS�WKURXJK,PSURYLVDWLRQDO�7KHDWUH�´+XPDQ�5HVRXUFH�'HYHORSPHQW�5HYLHZ�

����������������GRL��KWWSV���GRL�RUJ��������������������������

*lUWQHU��&�� ������ ³&RJQLWLRQ��.QRZLQJ� DQG�/HDUQLQJ� LQ� WKH� )OHVK�� 6L[�9LHZV� RQ�(PERGLHG�

.QRZLQJ� LQ�2UJDQL]DWLRQ�6WXGLHV�´6FDQGLQDYLDQ�-RXUQDO�RI�0DQDJHPHQW����������������GRL��

KWWSV���GRL�RUJ���������M�VFDPDQ�������������

*LEE��6�������³�$UWV�EDVHG�7UDLQLQJ�LQ�0DQDJHPHQW�'HYHORSPHQW��7KH�8VH�RI�,PSURYLVDWLRQDO�

7KHDWUH�´-RXUQDO� RI� 0DQDJHPHQW� 'HYHORSPHQW� ������� ��������GRL��

KWWSV���GRL�RUJ���������������������������

*ROHPDQ��'��DQG�3��6HQJH�������7KH�7ULSOH�)RFXV��$�1HZ�$SSURDFK�WR�(GXFDWLRQ��)ORUHQFH��

0RUH�WKDQ�6RXQG��

*URWRZVNL��-��������7RZDUGV�D�3RRU�7KHDWUH��1HZ�<RUN��6LPRQ�	�6KXVWHU��

+DWFK��0�� -�� ������ ³([SORULQJ� WKH� (PSW\� 6SDFHV� RI�2UJDQL]LQJ�� +RZ� ,PSURYLVDWLRQDO� -D]]�

5HGHVFULEHV� 2UJDQL]DWLRQDO� 6WUXFWXUH�´� 2UJDQL]DWLRQ� 6WXGLHV� ������� ��±����� GRL��
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KWWSV���GRL�RUJ��������������������������

+LQGPDUVK��-��DQG�$��3LOQLFN��������³.QRZLQJ�%RGLHV�DW�:RUN��(PERGLPHQW�DQG�(SKHPHUDO�

7HDPZRUN� LQ� $QDHVWKHVLD�´� 2UJDQL]DWLRQ� 6WXGLHV� ������� ����������� GRL��

KWWSV���GRL�RUJ��������������������������

,UJHQV��(��-��������³$UW��6FLHQFH�DQG�WKH�&KDOOHQJH�RI�0DQDJHPHQW�(GXFDWLRQ�´�6FDQGLQDYLDQ�

-RXUQDO�RI�0DQDJHPHQW������������GRL��KWWSV���GRL�RUJ���������M�VFDPDQ�������������

-RKQVWRQH��.��������,PSURY��,PSURYLVDWLRQ�DQG�WKH�7KHDWUH��1HZ�<RUN��7KHDWUH�$UWV�%RRNV��

.DPRFKH�� .��� DQG� 0�� 3�� &XQKD�� ������ ³0LQLPDO� 6WUXFWXUHV�� )URP� -D]]� ,PSURYLVDWLRQ� WR�

3URGXFW� ,QQRYDWLRQ�´� 2UJDQL]DWLRQ� 6WXGLHV� ������� ���±����� GRL��

KWWSV���GRL�RUJ��������������������������

.DPRFKH�� .��� &XQKD�� 0�3�� 	� &XQKD�� -�9�� �������� 7RZDUGV� D� WKHRU\� RI� RUJDQL]DWLRQDO�

LPSURYLVDWLRQ�� /RRNLQJ� EH\RQG� WKH� MD]]� PHWDSKRU�� -RXUQDO� RI� 0DQDJHPHQW� 6WXGLHV�� �������

������������

.LP�� -��� DQG� (�� 0DORQH\�� ������ /HDUQLQJ� ,QQRYDWLRQ� DQG� WKH� )XWXUH� RI� +LJKHU� (GXFDWLRQ��

%DOWLPRUH��-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV���

.LQJ�� $�� :�� DQG� $�� /�� 5DQIW�� ������ ³&DSWXULQJ� .QRZOHGJH� DQG� .QRZLQJ�

WKURXJK,PSURYLVDWLRQ�� :KDW� 0DQDJHUV� FDQ� /HDUQ� IURP� WKH� 7KRUDFLF� 6XUJHU\� ERDUG�

&HUWLILFDWLRQ� 3URFHVV�´� -RXUQDO� RI� 0DQDJHPHQW� ������� ��������� GRL��

KWWSV���GRL�RUJ����������������������������

.QRZOHV�� -�� *��� DQG� $�� /�� &ROH�� ������ +DQGERRN� RI� WKH� $UWV� LQ� 4XDOLWDWLYH� 5HVHDUFK��

3HUVSHFWLYHV��0HWKRGRORJLHV��([DPSOHV��DQG�,VVXHV��7KRXVDQG�2DNV��6DJH��

/DNRII��*��DQG�0��-RKQVRQ��������3KLORVRSK\�LQ�WKH�)OHVK��1HZ�<RUN��%DVLF�%RRNV��

/HDY\�� 3�� ������0HWKRGV�0HHWV�$UW��$UW�EDVHG�5HVHDUFK�3UDFWLFH��1HZ�<RUN��7KH�*XLOIRUG�

3UHVV��

/HZLQ��$��<��������³-D]]�,PSURYLVDWLRQ�DV�D�0HWDSKRU�IRU�2UJDQL]DWLRQ�7KHRU\�´�2UJDQL]DWLRQ�

6FLHQFH����������������GRL��KWWSV���GRL�RUJ���������RUVF���������

/LQVWHDG�� 6�� DQG� -�� 0XOODUNH\�� ������ ³7LPH�� &UHDWLYLW\� DQG� &XOWXUH�� ,QWURGXFLQJ�

%HUJVRQ�´�&XOWXUH�DQG�2UJDQL]DWLRQ��������������GRL��KWWSV���GRL�RUJ������������������������

/LX�� )��� DQG� 6��0DLWOLV�� ������ ³(PRWLRQDO�'\QDPLFV� DQG� 6WUDWHJL]LQJ� 3URFHVVHV��$�6WXG\� RI�

6WUDWHJLF�&RQYHUVDWLRQV�LQ�7RS�7HDP�0HHWLQJV�´�-RXUQDO�RI�0DQDJHPHQW�6WXGLHV������������

�����GRL��KWWSV���GRL�RUJ���������M����������������������[�

0DFN�� .�� 6�� ������ ³7DNLQJ� DQ� $HVWKHWLF� 5LVN� LQ�� 5HIOHFWLRQV� RQ� DQ� $UWLVWLF�DHVWKHWLF�

$SSURDFK�´� 0DQDJHPHQW� /HDUQLQJ� ������� ��������� GRL��

KWWSV���GRL�RUJ��������������������������
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0DFSKHUVRQ�� $��� %UHVOLQ�� '�� 	� $NLQFL�� &�� �������� 2UJDQL]DWLRQDO� OHDUQLQJ� IURP� KLGGHQ�

LPSURYLVDWLRQ�� 2UJDQL]DWLRQ� 6WXGLHV�� LQ� SUHVV�� � 'RL��

KWWSV���GRL�RUJ���������������������������

0DQJKDP�� ,�� ������ ³9LWD� &RQWHPSODWLYD�� 7KH�'UDPD� RI� 2UJDQL]DWLRQDO� /LIH�´�2UJDQL]DWLRQ�

6WXGLHV�����������������GRL��KWWSV���GRL�RUJ��������������������������

0DQQXFFL��3��9���'��&��2UD]L��DQG�.��'H�9DOFN��������³'HYHORSLQJ�,PSURYLVDWLRQ�6NLOOV��7KH�

,QIOXHQFH�RI� ,QGLYLGXDO�2ULHQWDWLRQV�´�$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\������������������GRL��

KWWSV���GRL�RUJ��������������������������

0HLVLHN�� 6�� ������ ³6LWXDWLRQ� 'UDPD� LQ� &KDQJH� 0DQDJHPHQW�� 7\SHV� DQG� (IIHFWV� RI� D� 1HZ�

0DQDJHULDO� 7RRO´�� ,QWHUQDWLRQDO� -RXUQDO� RI� $UWV� 0DQDJHPHQW� ������ ������� GRL��

KWWSV���ZZZ�MVWRU�RUJ�VWDEOH����������

0HLVLHN�� 6�� DQG� '�� %DUU\�� ������ ³7KURXJK� WKH� /RRNLQJ� *ODVV� RI� 2UJDQL]DWLRQDO� 7KHDWUH��

$QDORJLFDOO\� 0HGLDWHG� ,QTXLU\� LQ� 2UJDQL]DWLRQV�´�2UJDQL]DWLRQ� 6WXGLHV� �������� �����������

GRL��KWWSV���GRL�RUJ��������������������������

0HLVLHN��6���3��*XLOOHW�GH�0RQWKRX[��'��%DUU\��DQG�5��$XVWLQ��������³)RXU�9RLFHV��0DNLQJ�D�

'LIIHUHQFH�ZLWK�$UW�LQ�0DQDJHPHQW�(GXFDWLRQ�´�,Q�5HLQYHQWLQJ�0DQDJHPHQW�(GXFDWLRQ��HGLWHG�

E\�7��%H\HV��0��3DUNHU��DQG�&��6WH\DHUW�����������/RQGRQ��5RXWOHGJH��

0LQHU��$��6���3��%DVVRII��DQG�&��0RRUPDQ��������³2UJDQL]DWLRQDO�,PSURYLVDWLRQ�DQG�/HDUQLQJ��

$� )LHOG� 6WXG\�´� $GPLQLVWUDWLYH� 6FLHQFH� 4XDUWHUO\� ������� ���±����� GRL��

KWWSV���GRL�RUJ�����������������

0RRUPDQ�� &��� DQG� $�� 0LQHU�� ����D�� ³7KH� &RQYHUJHQFH� RI� 3ODQQLQJ� DQG� ([HFXWLRQ��

,PSURYLVDWLRQ� LQ� 1HZ� 3URGXFW� 'HYHORSPHQW�´� -RXUQDO� RI� 0DUNHWLQJ� ������� �±���� GRL��

KWWSV���GRL�RUJ����������������������������

0RRUPDQ�� &�� DQG� $�� 0LQHU�� ����E�� ³2UJDQL]DWLRQDO� ,PSURYLVDWLRQ� DQG� 2UJDQL]DWLRQDO�

0HPRU\�´� $FDGHP\� RI� 0DQDJHPHQW� 5HYLHZ� ������� ���±����� GRL��

KWWSV���GRL�RUJ���������DPU��������������

0RVKDYL�� '�� ������ ³<HV� DQG«�� ,QWURGXFLQJ� ,PSURYLVDWLRQDO� 7KHDWUH� 7HFKQLTXHV� WKH�

0DQDJHPHQW� &ODVVURRP�´� -RXUQDO� RI� 0DQDJHPHQW� (GXFDWLRQ� ������� ��������� GRL��

KWWSV���GRL�RUJ����������������������������

2UWQDQQ��*� DQG� -�� 6\GRZ�� ������'DQFLQJ� LQ� &KDLQV�� &UHDWLYH� 3UDFWLFHV� LQ�RI�2UJDQL]DWLRQV��

2UJDQL]DWLRQ�6WXGLHV�����������������GRL��������������������������

3XUJ��'��DQG�,��6XWKHUODQG��������³:K\�$UW�LQ�0DQDJHPHQW�(GXFDWLRQ"�4XHVWLRQLQJ�0HDQLQJ�´�

$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�����������������GRL��KWWSV���GRL�RUJ���������DPU�����������

5DMHHY�� 3�� 1�� DQG� 6�� .DOSDWKL�� ������ ³/HW�V� 3OD\�� 7KH� 8VH� RI� ,PSURY� *DPHV� LQ� &KDQJH�
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0DQDJHPHQW� 7UDLQLQJ�´� ,QGXVWU\� 	� +LJKHU� (GXFDWLRQ� ������� ��������GRL��

KWWSV���GRL�RUJ���������LKH�����������

6HQJH��3���&��2��6FKDUPHU�� -�� -DZRUVNL�� DQG�%��6��)ORZHUV��������3UHVHQFH��+XPDQ�3XUSRVH�

DQG�WKH�)LHOG�RI�WKH�)XWXUH��&DPEULGJH��&XUUHQF\��

6SROLQ��9��������,PSURYLVDWLRQ�IRU�WKH�7KHDWHU��,OOLQRLV��1RUWK�:HVWHU�8QLYHUVLW\�3UHVV��

6WDWOHU��0��DQG�3��*��0RQWKRX[�������³+XPDQLWLHV�DQG�$UWV� LQ�0DQDJHPHQW�(GXFDWLRQ��7KH�

(PHUJLQJ� &DUQHJLH� 3DUDGLJP�´� -RXUQDO� RI� 0DQDJHPHQW� (GXFDWLRQ� ������� �����GRL��

KWWSV���GRL�RUJ��������������������������

6WUHHFN��-���&��*RRGZLQ��DQG�&��/H%DURQ��������(PERGLHG�,QWHUDFWLRQ��/DQJXDJH�DQG�%RG\�LQ�

WKH�0DWHULDO�:RUOG��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

6XWKHUODQG�� ,�� ������ ³$UWV�EDVHG� 0HWKRGV� LQ� /HDGHUVKLS� 'HYHORSPHQW�� $IIRUGLQJ� $HVWKHWLF�

:RUNVSDFHV��5HIOH[LYLW\� DQG�0HPRULHV�ZLWK�0RPHQWXP�´�0DQDJHPHQW� /HDUQLQJ�������� ���

����GRL��KWWSV���GRL�RUJ��������������������������

7DEHVK��3��DQG�'��0��9HUD��������³7RS�0DQDJHUV�,PSURYLVDWLRQDO�'HFLVLRQ�PDNLQJ�LQ�&ULVLV��

$� 3DUDGR[� 3HUVSHFWLYH�´� 0DQDJHPHQW� 'HFLVLRQ� �������� ����������� GRL��

KWWSV���GRL�RUJ���������0'��������������

7D\ORU�� 6�� 6��� DQG� '�� /DGNLQ�� ������ ³8QGHUVWDQGLQJ� $UWV�%DVHG� 0HWKRGV� LQ� 0DQDJHULDO�

'HYHORSPHQW�´� $FDGHP\� RI� 0DQDJHPHQW� /HDUQLQJ� 	� (GXFDWLRQ� ������ ������� GRL��

KWWSV���GRL�RUJ���������DPOH���������������

7DZDGURV��7��������³'HYHORSLQJ�WKH�7KHDWHU�RI�/HDGHUVKLS��$Q�([SORUDWLRQ�RI�3UDFWLFH�DQG�WKH�

1HHG� IRU� 5HVHDUFK´�� $GYDQFHV� LQ� 'HYHORSLQJ� +XPDQ� 5HVRXUFHV� ������� ���±����� GRL��

KWWSV���GRL�RUJ��������������������������

9HQGHOR��0��7��������³,PSURYLVDWLRQ�DQG�/HDUQLQJ�LQ�2UJDQL]DWLRQ��$Q�2SSRUWXQLW\�IRU�)XWXUH�

(PSLULFDO� 5HVHDUFK�´� 0DQDJHPHQW� /HDUQLQJ� ������� ���±����� GRL��

KWWSV���GRL�RUJ��������������������������

9HUD�� '�� DQG� 0�� &URVVDQ�� ������ ³7KHDWULFDO� ,PSURYLVDWLRQ�� /HVVRQV� IRU�

2UJDQL]DWLRQV�´�2UJDQL]DWLRQ� 6WXGLHV� ������� ��������� GRL��

KWWSV���GRL�RUJ��������������������������

9HUD�� '��� DQG� 0�� &URVVDQ�� ������ ³,PSURYLVDWLRQ� DQG� ,QQRYDWLYH� 3HUIRUPDQFH� LQ� 7HDPV�´�

2UJDQL]DWLRQ�6FLHQFH�����������±�����GRL��KWWSV���GRL�RUJ���������RUVF�����������

:HLFN��.�� (�� ������³,PSURYLVDWLRQ� DV� D�0LQGVHW� IRU�2UJDQL]DWLRQDO�$QDO\VLV�´�2UJDQL]DWLRQ�

6FLHQFH����������������GRL��KWWSV���GRL�RUJ���������RUVF���������

:HLFN�� .�� (�� ������ ³7KH� $HVWKHWLF� RI� ,PSHUIHFWLRQ� LQ� 2UFKHVWUDV� DQG� 2UJDQL]DWLRQV�´� ,Q�

2UJDQL]DWLRQDO� ,PSURYLVDWLRQ�� HGLWHG� E\� .�� 1�� .DPRFKH�� 0�� 3�� &XQKD�� DQG� -�� 9�� &XQKD��
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/RQGRQ��5RXWOHGJH��

:HLFN�� .�� (��� DQG� .�� 0�� 6XWFOLIIH�� ������ 0DQDJLQJ� WKH� 8QH[SHFWHG�� $VVXULQJ� +LJK�

3HUIRUPDQFH�LQ�DQ�$JH�RI�&RPSOH[LW\��6DQ�)UDQFLVFR��-RVVH\�%DVV��

<RXQJ��-�2��������$UW�DQG�.QRZOHGJH��/RQGRQ��5RXWOHGJH��

�

�
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���*(67­2�(�,03529,6$d­2�(0�80�)(67,9$/�&8/785$/�1$�%$+,$��
�
�
5(6802�

2V� REMHWLYRV� GHVWH� FDVR� SDUD� HQVLQR� p� VXVFLWDU� DSUHQGL]DJHP� VREUH�� �D�� D� LPSRUWkQFLD�

FUXFLDO� GD� LPSURYLVDomR� SDUD� DV� RUJDQL]Do}HV� H� JHVWRUHV� FRQWHPSRUkQHRV�� �E�� R� SDSHO� GD�

LPSHUIHLomR��FRRSHUDomR�H�FRPSHWLomR�SDUD�D�SUiWLFD�GD�LPSURYLVDomR�RUJDQL]DFLRQDO�H��F��RV�

GHVDILRV�H�FRPSHWrQFLDV�GH�LPSURYLVDomR�SDUD�JHVWRUHV��2�FDVR�SDUD�HQVLQR�IRL�FRQVWUXtGR�D�

SDUWLU� GH� XPD� SHVTXLVD� HPStULFD� FRP� EDVH� HP� LQIRUPDo}HV� RULXQGDV� GH� REVHUYDomR�

SDUWLFLSDQWH��SURORQJDGD�H�VLVWHPiWLFD�GR�SURFHVVR�GH�RUJDQL]DomR�H�JHVWmR�HP�YiULRV�HYHQWRV�

FXOWXUDLV�QD�%DKLD��2�FDVR� UHWUDWD�R�FKRTXH�GH�HVWXGDQWHV�GH�DGPLQLVWUDomR�DR� WUDEDOKDU�HP�

XP�PHJDIHVWLYDO�FXOWXUDO�HP�6DOYDGRU��'HVFREUHP��FRQVWDWDP�H�DSUHQGHP�R�TXmR�HVWUDWpJLFD�

D�LPSURYLVDomR�RUJDQL]DFLRQDO�p�SDUD�D�JHVWmR�GDV�RUJDQL]Do}HV�FRQWHPSRUkQHDV��

�

3DODYUDV�FKDYH�� ,PSURYLVDomR� 2UJDQL]DFLRQDO�� &RPSHWrQFLD�� $SUHQGL]DJHP�� *HVWmR�

GH�HYHQWRV��)HVWLYDO�&XOWXUDO��

�

$%675$&7�

7KH�JRDOV�RI�WKLV�WHDFKLQJ�FDVH�DUH�SURYRNH�OHDUQLQJ�DERXW���D��WKH�FUXFLDO� LPSRUWDQFH�RI�

LPSURYLVLQJ� IRU� FRQWHPSRUDU\� RUJDQL]DWLRQV� DQG� PDQDJHUV�� �E�� WKH� UROH� RI� LPSHUIHFWLRQ��

FRRSHUDWLRQ�DQG�FRPSHWLWLRQ�IRU�RUJDQL]DWLRQDO�LPSURYLVDWLRQ� SUDFWLFH��DQG��F��LPSURYLVDWLRQ�

FKDOOHQJHV� DQG� FRPSHWHQFHV� IRU� PDQDJHUV�� 7KH� WHDFKLQJ� FDVH� ZDV� EXLOW� IURP� DQ� HPSLULFDO�

UHVHDUFK�EDVHG�RQ�SDUWLFLSDQW��EURDG�DQG�V\VWHPDWLF�REVHUYDWLRQ�RI�RUJDQL]LQJ�DQG�PDQDJLQJ�

DFWLYLWLHV� LQ� VHYHUDO� FXOWXUDO� HYHQWV� LQ� %DKLD�� 7KH� FDVH� SUHVHQWV� WKH� FKRFN� RI� PDQDJHPHQW�

VWXGHQWV�ZKHQ�WKH\�ZRUN�LQ�D�PHJD�FXOWXUDO� IHVWLYDO� LQ�6DOYDGRU��7KH\�GLVFRYHU�� UHDOL]H�DQG�

OHDUQ� KRZ� VWUDWHJLF� LV� WKH� RUJDQL]DWLRQDO� LPSURYLVDWLRQ� IRU� PDQDJLQJ� FRQWHPSRUDU\�

RUJDQL]DWLRQV��

�

.H\ZRUGV��2UJDQL]DWLRQDO�LPSURYLVDWLRQ��&RPSHWHQF\��/HDUQLQJ��(YHQW�PDQDJHPHQW��

�

�

������������������������������������������������������
�� 2� DUWLJR� VHJXH� RV� SDGU}HV� GH� IRUPDWDomR� H� UHIHUrQFLDV� H[LJLGRV� SHOD� 5$6,� ±� 5HYLVWD� GH�
$GPLQLVWUDomR��6RFLHGDGH�H�,QRYDomR�D�TXDO�IRL�DYDOLDGR�H�SXEOLFDGR��%$5%26$��)��3��0��'$9(/��
(��*HVWmR�H�,PSURYLVDomR�HP�XP�)HVWLYDO�&XOWXUDO�QD�%DKLD��5HYLVWD�GH�$GPLQVLWUDomR��6RFLHGDGH�H�
,QRYDomR��Y�����Q�����S���������������

�
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����&$62�3$5$�(16,12�

�

������2�)HVWLYDO��D�(PSUHVD�H�RV�(VWDJLiULRV�

$�&RQWHQWH�&RPXQLFDomR��&R&��p�D�HPSUHVD�FULDGRUD�H�JHVWRUD�GR�)HVWLYDO�3OHQR�9HUmR�

�)39HUmR��TXH� Mi� HVWi�HP� VXD�YLJpVLPD�TXLQWD� HGLomR� HP�6DOYDGRU� �%DKLD���(VWH�)HVWLYDO� p�

FDUDFWHUL]DGR� SRU� DFRQWHFHU�� GXUDQWH� XP� PrV�� DWLYLGDGHV� DUWtVWLFDV� HP� GLYHUVRV� SRQWRV� GD�

FLGDGH�� 6mR� DWLYLGDGHV� GH� JUDQGH� SRUWH�� FRP� VKRZV� SDUD� ��� PLO� SHVVRDV�� H� WDPEpP�

DSUHVHQWDo}HV�GH�SHTXHQR�SRUWH��SDUD�S~EOLFRV�UHVWULWRV�GH����D�����SHVVRDV�SRU�VHVVmR��FRPR�

HVSHWiFXORV�GH�WHDWUR��GDQoD��P~VLFD�H�FLUFR��8P�IHVWLYDO�SDUD�WRGD�D�FLGDGH��

3DUD� D� UHDOL]DomR� GD� YLJpVLPD� TXLQWD� HGLomR� GR� )39HUmR�� YHP� j� WRQD� R� GHVHMR� GH�

UHQRYDomR��GH� WUD]HU�SHVVRDV�QRYDV��$�&R&�FRQWD�FRP���� IXQFLRQiULRV� IL[RV�H�PDLV�GH�����

FRQWUDWDo}HV�GLUHWDV�SDUD�R�IHVWLYDO��$OJXPDV�LGHLDV�VXUJLUDP��8PD�GDV�PDLV�DSODXGLGDV�IRL�D�

GH� WUD]HU� MRYHQV� SDUD� WUDEDOKDU� GHQWUR� GD� HPSUHVD�� 6HULDP� GRLV� MRYHQV� RULXQGRV� GD�

XQLYHUVLGDGH�H�XP�GH�SURMHWR�VRFLDO��VHQGR�WRGRV�PDLRUHV�GH�LGDGH��

)RUDP� UHFHELGRV� WUrV� HVWXGDQWHV�� XPD� XQLYHUVLWiULD� GR� FXUVR� GH� $GPLQLVWUDomR�� XP�

XQLYHUVLWiULR�GR�FXUVR�GH�7HDWUR�H�XPD�HVWXGDQWH�VHFXQGDULVWD��(VWD�ID]�SDUWH�GH�XP�SURMHWR�

VRFLDO�RQGH�HVWi�PDWULFXODGD�HP�XPD�WXUPD�GH�SURGXomR�FXOWXUDO��1D�UHDOL]DomR�GR�)39HUmR��

HOHV�VHUmR�UHVSRQViYHLV�SHOD�DSUHVHQWDomR�GD�EDQGD� &DQWRV�GR�'HVWLQR�QR�3DOFR�GR�5RFN��

$QD�p� D� HVWXGDQWH�GH� DGPLQLVWUDomR�H� Mi� WHYH� D� RSRUWXQLGDGH�GH� DFRPSDQKDU� DOJXPDV�

SURGXo}HV� GH� WHDWUR� TXDQGR� DMXGDYD� VHX� QDPRUDGR� TXH� DWXDYD� FRPR� DWRU�� (VVD� DMXGD�

DFRQWHFLD�GXUDQWH�DV�YpVSHUDV�GH�HVWUHLD��TXDQGR�SUHFLVDYDP�UHVROYHU�PXLWDV�FRLVDV�DR�PHVPR�

WHPSR��FRPR�ILFDU�QD�ELOKHWHULD�RX�QD�SRUWDULD�QRV�GLDV�GH�DSUHVHQWDomR�GH�HVSHWiFXOR��$QD�p�D�

PDLV�H[SHULHQWH�GRV�WUrV�HVWXGDQWHV��

5DLPXQGR�UHDOL]D�VXD�VHJXQGD�JUDGXDomR��e�HVWXGDQWH�GH�WHDWUR�H�HVWi�HP�XP�PRPHQWR�

GH� GHFLVmR�� 1mR� VDEH� VH� YDL� DEUDoDU� R� RItFLR� GH� DWRU� FRPR� SURILVVmR� RX� VH� YDL� FRQWLQXDU�

WUDEDOKDQGR�FRPR�HQIHUPHLUR�QR�KRVSLWDO�SDUWLFXODU�RQGH�Mi�HVWi�Ki�GH]�DQRV��

*HUDOGD�DFDERX�GH�FRPSOHWDU�GH]RLWR�DQRV�H�HVWi�HVWXGDQGR�SURGXomR�FXOWXUDO�QD�21*�

µ9DPRV�-XQWRV¶��VLWXDGD�HP�VHX�EDLUUR��(OD�FRQVHJXLX�HVVD�YDJD�SRUTXH�VH�GHVWDFRX�QD�SURYD�

GH�SRUWXJXrV��)LFRX�DQLPDGD�TXDQGR�SHUFHEHX�TXH�HUD�XPD�RSRUWXQLGDGH�GHVHMDGD�SRU�PXLWRV�

FROHJDV�H�TXH�WLQKD�XPD�SRVVLELOLGDGH�GH�REWHU�DOJXPD�H[SHULrQFLD�SDUD�DOpP�GR�VHX�EDLUUR��

0DV��QmR�VDELD�H[DWDPHQWH�R�TXH�VLJQLILFDYD�ID]HU�XPD�SURGXomR��

�

�

�
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������2�3ULPHLUR�&RQWDWR�

2� VDOmR� GH� HYHQWRV� QR� +RWHO� )HUD� HUD� XP� SRXFR� PDLRU� TXH� XPD� VDOD� GH� DXOD�

FRQYHQFLRQDO�� (VWDYD� FRP� FDGHLUDV� GLVSRVWDV� HP� FtUFXOR�� 8PD� WiYROD� UHGRQGD�� $V� SHVVRDV�

FKHJDYDP� H� VHQWDYDP� QD� FDGHLUD� TXH� TXLVHVVHP�� $OJXPDV� SHVVRDV� Mi� VH� FRQKHFLDP�

FRQKHFLDP�H�VHQWDYDP�SUy[LPDV��XPDV�GDV�RXWUDV��2XWUDV�HVWDYDP�FRPSOHWDPHQWH�GHVORFDGDV��

¬V�������$QW{QLR�FRPHoRX�D�IDODU��

$17Ð1,2�±�e� FRP�PXLWD� IHOLFLGDGH� TXH� GRX� LQtFLR� D� QRVVD� UHXQLmR��'HQWUR� GH� GRLV�

PHVHV�� LQLFLDUHPRV� DV� RILFLQDV� DUWtVWLFDV� TXH� DQWHFHGHP� DV� DSUHVHQWDo}HV� GR� )HVWLYDO� 3OHQR�

9HUmR��3RU�FDXVD�GLVVR��QRVVD�HTXLSH�DXPHQWRX��3DUD�RV����QRYRV�LQWHJUDQWHV��TXH�DTXL�HVWmR��

HX�JRVWDULD�GH�GL]HU�TXH�D�&R&�SRVVXL�XP�WLPH�LQFDQViYHO�GH����SHVVRDV��(VVDV�SHVVRDV�HVWmR�

DTXL�H�YmR�DMXGDU�HP�WXGR�R�TXH�SUHFLVDUHP��1R�HQWDQWR��p�SUHFLVR�TXH�HQWHQGDP�XP�SULQFtSLR�

GH� QRVVD� RUJDQL]DomR�� 9DORUL]DPRV� PXLWR� D� LQLFLDWLYD� QD� UHVROXomR� GH� SUREOHPDV�� 6HPSUH�

WHUHPRV�PHWDV�EHP�GHILQLGDV�H�REMHWLYRV�FODURV��0DV��RV�FDPLQKRV�SDUD�DOFDQoi�ORV�GHYHP�VHU�

GHVFREHUWRV�RX�FULDGRV��9DORUL]DPRV�R�WUDEDOKR�FROHWLYR�HP�WRWDO�VLPELRVH�FRP�R�FUHVFLPHQWR�

LQGLYLGXDO��(VWRX�QHVVD�HPSUHVD�Ki����DQRV��$�FDGD�DQR��GHVGH�TXH�HOD� IRL�FULDGD��YHMR�TXH�

DFHUWDPRV� HP� DGRWDU� XPD� SROtWLFD� GH� GHVHQYROYLPHQWR� GD� HPSUHVD� MXQWR� FRP� R�

GHVHQYROYLPHQWR�GRV�FRODERUDGRUHV��(VVH�p�R�PRPHQWR�GH� QRV�FRQKHFHUPRV�D� WRGRV��&DGD�

XP�GL]�VHX�QRPH�H�TXH�IXQomR�H[HUFH��'HSRLV�YDPRV�FRQKHFHU�PHOKRU�D�KLVWyULD�GR�IHVWLYDO�H�

XP�SRXFR�GR�TXH�DFRQWHFHX�DR�ORQJR�GH�VXD�WUDMHWyULD��

)RUDP� ��� PLQXWRV� QHVVH� SULPHLUR� HQFRQWUR�� (P� VHJXLGD�� WRGRV� WRPDUDP� XP� FDIp� H�

SDVVDUDP�SDUD�RXWUR�VDOmR�RQGH�WLQKDP���PHVDV�UHGRQGDV�H�YiULDV�FDGHLUDV�FRQIRUWiYHLV��(P�

FDGD�PHVD�WLQKD�XPD�JDUUDID�GH�iJXD��XPD�GH�FDIp��FRSRV��JXDUGDQDSR��SDSHO��FDQHWDV�H�XP�

HQYHORSH� FRP� RV� QRPHV� GH� WRGRV� TXH� HVWDYDP� GHVWLQDGRV� SDUD� DTXHOD� PHVD�� 'HVVD� IRUPD��

5DLPXQGR��$QD� H�*HUDOGD� VH� DSUR[LPDUDP�PDLV��2� HQYHORSH� Vy� SRGHULD� VHU� DEHUWR� TXDQGR�

WRGRV�GD�PHVD�HVWLYHVVHP�DFRPRGDGRV��

1R� HQYHORSH�� HVWDYDP� VHXV� QRPHV� H� GH� PDLV� QLQJXpP�� 4XDQGR� VH� DSUHVHQWDUDP� DR�

JUXSR��RV� WUrV�GHFODUDUDP�SRXFD�H[SHULrQFLD��(UDP�RV�~QLFRV�HP�XPD�PLVVmR� LPSRUWDQWH��2�

TXH�HVWDYD�DFRQWHFHQGR"�$�PLVVmR�HUD�GH�SURGX]LU�D�DSUHVHQWDomR�GD�%DQGD�&DQWRV�GR�'HVWLQR�

QR�3DOFR�GR�5RFN�GHQWUR�GD�SURJUDPDomR�GR�SULPHLUR�GLD�GR�)39HUmR�RQGH�DFRQWHFHULDP���

Do}HV��DR�PHVPR�WHPSR��(VWH�SDOFR�±� FRQVLGHUDGR�GH�PpGLR�SRUWH�±�DWHQGH�XP�SXEOLFR�GH���

PLO�SHVVRDV��

$1$�±�0H�GHX�XP�IULR�QD�EDUULJD�� �

5$,081'2�±�(X�HVWRX�DFKDQGR�PDUDYLOKRVR��

*(5$/'$� ±� (X� DLQGD� QmR� HQWHQGL� PXLWR� EHP� R� TXH� D� JHQWH� WHP� TXH� ID]HU��
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5$,081'2�±�9DL�$QD��FRQWLQXD�OHQGR��

$1$�±� ³$�%DQGD�&DQWRV� GR�'HVWLQR� WHP� XPD� WUDMHWyULD� GH� VXFHVVR� QR�%UDVLO� H� VHUi�

DSUHVHQWDGD�QR�3DOFR�GR�5RFN��(VVH�SDOFR�IRL�FRQVWUXtGR�Ki����DQRV�SHOD�&R&�H�p�XWLOL]DGR�

SDUD�RXWUDV�SURGXo}HV�GXUDQWH�R�DQR��)LFD�QD�3UDoD�GD�&LGDGH´��

*(5$/'$�±�2QGH�ILFD�D�3UDoD�GD�&LGDGH"��

$1$�±�1R�&HQWUR��9RFr�QmR�FRQKHFH"�

*(5$/'$�±�1mR�VDLR�PXLWR�GR�PHX�EDLUUR���

5$,081'2�±�&RQWLQXD�OHQGR��

$1$� ±� ³9RFrV� VHUmR� RV� UHVSRQViYHLV� SRU� ID]HU� D� SURGXomR� H[HFXWLYD� GHVVD�

DSUHVHQWDomR��7HUmR�TXH�FXLGDU�GR�WUDQVSRUWH�GR�FHQiULR�H�GD�EDQGD��LQFOXLQGR�D�DGHTXDomR�GH�

SDOFR�SDUD�D�PRQWDJHP�GH�VRP��OX]�H�FHQRJUDILD´�

5$,081'2� ±� (UD� WXGR� R� TXH� HX� TXHULD�� $OJR� SDUD� PRYLPHQWDU� D� PLQKD� YLGD��

*(5$/'$�±�(X�QmR�HVWRX�HQWHQGHQGR��

$1$�±�e�PXLWR�WUDEDOKR��0DV��HVWi�LQWHUHVVDQWH���

5$,081'2�±�2�TXH�PDLV�WHP�GHQWUR�GR�HQYHORSH"�

$1$�±�7HP�R�SODQHMDPHQWR�GHWDOKDGR�FRP�XP�&'�H�XP�SHQ�GULYH���

*(5$/'$�±�'HYH�VHU�XP�SHQ�GULYH�FRP�LPDJHQV��

$1$�±�(X�WURX[H�R�FRPSXWDGRU��9DPRV�GDU�XPD�ROKDGD��

*(5$/'$� ±� 7HP� WXGR� R� TXH� SUHFLVDPRV� SDUD� FRQKHFHU� D� EDQGD� H� R� WUDEDOKR��

5$,081'2�±�$JRUD�HX�YRX�GHVFREULU�VH�p�SRVVtYHO�YLYHU�FRPR�SURGXWRU�FXOWXUDO��

�*(5$/'$� ±� ,VVR� HX� WDPEpP� TXHUR� VDEHU�� 1D� DXOD� GH� SURGXomR�� ILFR� RXYLQGR� D�

SURIHVVRUD�IDODU�H�PH�HQFDQWR��0DV��HOD�GL]�TXH�p�GLItFLO�JDQKDU�GLQKHLUR��

$1$�±�&RQFRUGR��(VWDPRV�QR�OXJDU�FHUWR�SDUD�GHVFREULU�LVVR��(X�WDPEpP�FRQKHFL�XP�

JUXSR�GH�WHDWUR�PDUDYLOKRVR��Vy�FRP�DWRUHV�PXLWR�ERQV��0DV��ILFDYDP�VHP� JUDQD��7LQKDP�TXH�

LQYHVWLU�QR�JUXSR��UHDOL]DQGR�RXWUDV�DWLYLGDGHV�RX�H[HUFHQGR�RXWUDV�SURILVV}HV��

3DVVDQGR�GH�PHVD� HP�PHVD��$QW{QLR� VH� DSUR[LPRX�GH� RQGH�RV� MRYHQV� HVWDYDP��8PD�

PXOKHU�R�DFRPSDQKDYD��(OD�HVWDYD�QD�UHXQLmR�GHVGH�R�LQtFLR�H�ID]LD�SDUWH�GR�WLPH�GH�SHVVRDV�

TXH�WUDEDOKDYDP�QD�HPSUHVD��(OHV�GHL[DUDP�D�PHVD�GH�$QD��5DLPXQGR�H�*DUDOGD�SRU�XOWLPR��

$17Ð1,2�±�%RP�GLD��0XLWR�SUD]HU�HP�FRQKHFr�ORV��(VWD�p�&ODULFH�TXH�WUDEDOKD�FRPR�

FRRUGHQDGRUD� GH� SURGXomR� GHVGH� D� SULPHLUD� HGLomR� GR� )39HUmR�� (OD� WHYH� D� LGHLD� GH� WUD]HU�

QRYDV�SHVVRDV��6H�YRFrV�HVWmR�DTXL��DJRUD��p�JUDoDV�D�HOD��-i�OHUDP�WXGR"�

$1$�±�$LQGD�QmR�ILQDOL]DPRV��

$17Ð1,2�±� &ODULFH�SRGH�H[SOLFDU�PHOKRU�VREUH�HVVD�DWLYLGDGH��

&/$5,&(�±� 9RFrV� VmR� XPD� DSRVWD� GHVVD� HPSUHVD�� 1XQFD� LQWHJUDPRV� SHVVRDV�TXH�
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QmR�WLYHVVHP�PXLWD�H[SHULrQFLD�HP�JHVWmR�FXOWXUDO�H�QmR�VDEHPRV�R�TXH�YDL�DFRQWHFHU�QHVVD�

H[SHULrQFLD��(VWRX�VHQGR�PXLWR�VLQFHUD�SRUTXH�SUHFLVDPRV�VDEHU�RQGH�HVWDPRV�SLVDQGR��

$1$�±�)LFR�PXLWR�KRQUDGD�H�IHOL]�GH�HVWDU�QHVVH�JUXSR��'H�IDWR��D�H[SHULrQFLD�GR�JUXSR�

p����

5$,081'2�±�$FKDP�TXH�SRGHPRV�ID]HU�VR]LQKRV"�

&/$5,&(�±�&DOPD��9RFrV�QmR�HVWmR�VR]LQKRV��1mR�HVWDPRV�MRJDQGR�YRFrV�DRV�OH}HV��

(VWDPRV�MXQWRV�QHVVH�WUDEDOKR�H�YDPRV�GDU�WRGR�VXSRUWH��9RFrV�VHUmR�PHXV�DVVLVWHQWHV��-i�IRL�

IHLWR�XP�SODQHMDPHQWR��$V� LQIRUPDo}HV�GH�TXH�YRFrV�SUHFLVDP�HVWmR�QHVVH�HQYHORSH��9RFrV�

YmR�H[HFXWDU�R�TXH�HVWi�GHVFULWR��6H�DFRQWHFHU�DOJXP�LPSUHYLVWR��YDPRV�UHVROYHU�MXQWRV��

5$,081'2�±�8DX��

$1$�±�$�VHQKRUD�QmR�YDL�VH�DUUHSHQGHU��

$17Ð1,2� ±� (VSHUR� TXH� QmR�� 9RFrV� YmR� OHU� DWHQWDPHQWH� R� SODQHMDPHQWR�� 4XDOTXHU�

DOWHUDomR� TXH� DFKDUHP� QHFHVViULD� WHP� TXH� HVWDU� DUJXPHQWDGD� QR� SODQHMDPHQWR�� $OJXPDV�

G~YLGDV� SRGHP� VXUJLU� H� YRFrV� GHYHP� SURPHWHU� TXH� QmR� YmR� VDLU� GDTXL� KRMH� FRP� HODV��

4XDOTXHU� G~YLGD�� SRU�PHQRU� TXH� VHMD�� GHYH� VHU� UHVROYLGD�� 3HUJXQWHP�PDLV� GH� XPD� YH]�� VH�

DFKDU�QHFHVViULR��1mR�DOLPHQWHP�D�PHQWH�GH�YRFrV�FRP�G~YLGDV��

$1$�±�2�SODQHMDPHQWR�SRGH�VHU�PXGDGR"�

&/$5,&(�±�8P�SODQHMDPHQWR� p�XP�RUJDQLVPR�YLYR�TXH�SRGH� VHU�PRGLILFDGR��GHVGH�

TXH�MXVWLILFDGR��6H�QmR�KRXYHU�UD]}HV�SDUD�PXGDQoDV��HOH�GHYH�VHU�VHJXLGR�D�ULVFD���

$17Ð1,2� ±� (X� VRX� XP� HQWXVLDVWD� GH� QRYRV� FDPLQKRV�� $FKR� TXH� DV� URWLQDV� WHP�

SUD]R� GH� YDOLGDGH�� 2� VHU� KXPDQR� H� R� PXQGR� VmR� GLQkPLFRV�� 1mR� PH� LPSRUWR� GH� DEULU�

PmR�GH�DOJR� VH�XPD� LGHLD�PHOKRU�PH� IRU� DSUHVHQWDGD��0DV��GHYH� VHU�XPD� LGHLD� FRQVFLHQWH��

SHQVDGD�� IXQGDPHQWDGD��8PD�LGHLD�TXH�VHMD�FDSD]�GH�PHOKRUDU�R�WUDEDOKR�H�VHXV�UHVXOWDGRV��

(QWHQGHP"�

5$,081'2�±�&RPSOHWDPHQWH��

&/$5,&(�±�0XGDU�SRU�PXGDU�RX�PXGDU�VRPHQWH�SDUD�TXHLPDU�HWDSDV��QmR�YDOH�D�SHQD��

SRGH�DSRVWDU��

*(5$/'$�±�7RGRV�RV�FKHIHV�VmR�DVVLP"�

$17Ð1,2� ±� ,QIHOL]PHQWH� QmR��*HUDOGD��2� DPELHQWH� RUJDQL]DFLRQDO� DLQGD� WHP�PXLWD�

GLILFXOGDGH�GH�RIHUHFHU�XP�SURWDJRQLVPR�DR�IXQFLRQiULR��3RU�LVVR��DSURYHLWHP�GXSODPHQWH��e�

SUHFLVR� TXH� VH� GLJD� TXH� QmR� VRX� GH� ID]HU� HVFkQGDOR�� 1mR� VDLR� JULWDQGR� RX� KXPLOKDQGR�

IXQFLRQiULRV� QD� IUHQWH� GH� WRGRV�� 1mR� FDXVR� FRQVWUDQJLPHQWR�� 0DV�� VHL� FREUDU� TXDQGR�

QHFHVViULR��

5$,081'2�±�(�p�EHP�REMHWLYR��
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$17Ð1,2�±�0HOKRU�DVVLP��QmR�p"�4XDQGR�VDEHPRV�DV� UHJUDV�GR� MRJR�� MRJDPRV�EHP�

PHOKRU��

1DTXHOD� QRLWH�� WRGRV� GRUPLUDP� FRP� XPD� VHQVDomR� GH� TXH� XPD� QRYD� YLGD� HVWDYD�

VXUJLQGR��1LQJXpP�VHULD�SRXSDGR��7RGRV�LULDP�FUHVFHU��

�

������2�,PSUHYLVWR�&RPHoD�

4XDQGR� XPD� HGLomR� GR� )39HUmR� WHUPLQD�� FRPHoD� XP� RXWUR� WLSR� GH� WUDEDOKR�� D� SUp��

SURGXomR� GD� HGLomR� VHJXLQWH�� 6HLV� PHVHV� DQWHV� GD� UHDOL]DomR�� WRGD� D� SURJUDPDomR� Mi� ILFD�

GHILQLGD�� (VVH� DQR�� KDYLD� DFRQWHFLGR� XPD� VLWXDomR� DGYHUVD�� $� EDQGD� GH� URFN� &DQWRV� GR�

'HVWLQR�HQWURX�QD�SURJUDPDomR�SRUTXH�D�EDQGD�5DWRV�HP�)~ULD�IRL�SURFHVVDGD�SRU�XP�DQWLJR�

LQWHJUDQWH�TXH�QmR�SHUPLWLX�XVDU�R�QRPH�GD�EDQGD�DWp�R� MXOJDPHQWR�GD�FDXVD��$�UHXQLmR�GH�

DOLQKDPHQWR� GH� HTXLSH� TXH� DFRQWHFH� GRLV� PHVHV� DQWHV� Mi� HVWDYD� PDUFDGD�� (VVH� SUREOHPD�

GHYHULD�VHU�UHVROYLGR�FRP�DQWHFHGrQFLD��

(P�GRLV�GLDV��$QW{QLR�H�VXD�HTXLSH��FRQWUDWDUDP�D�EDQGD�&DQWRV�GR�'HVWLQR�H�IRUPDUDP�

XPD�HTXLSH�GH�HVWDJLiULRV�TXH�FXLGDULD�GR�FDVR�VRE�D�VXSHUYLVmR�GH�&ODULFH��3RU�FDXVD�GHVVD�

FRQWUDWDomR�UHOkPSDJR��DOJXQV�SRQWRV�GR�FRQWUDWR�QmR�HVWDYDP�ILQDOL]DGRV�H�R�VHWRU� MXUtGLFR�

IRL�DFLRQDGR��2�PDWHULDO�GH�GLYXOJDomR�GHYHULD�VHU�HQWUHJXH�QD�TXDUWD�IHLUD��0DV��QD�VHJXQGD�

IHLUD�� R� MXUtGLFR� DLQGD� QmR� WLQKD� HQWUHJDGR�R� FRQWUDWR��&ODULFH� HQWURX� QD� VDOD� RQGH� HVWDYDP�

$QD��*HUDOGD�H�5DLPXQGR��

&/$5,&(�±�$WHQomR��SRU�IDYRU��3UHFLVDPRV�TXH�R�MXUtGLFR�QRV�HQWUHJXH�R�FRQWUDWR� GD�

EDQGD�� 1mR� SRGHPRV� LQLFLDU� D� GLYXOJDomR� QD� TXDUWD�IHLUD� VHP� TXH� HVVH� FRQWUDWR� HVWHMD�

DVVLQDGR�� -i� IDOHL� FRP� R� MXUtGLFR� GXDV� YH]HV� H�PH� GLVVHUDP� TXH� HVWmR� UHVROYHQGR��$OJXpP�

SUHFLVD�LU�DWp�Oi�SDUD�JDUDQWLU�TXH�HVVH�QHJyFLR�DQGH�PDLV�UiSLGR��

*(5$/'$�±�$FHOHUDU�R�WUDEDOKR�GR�VHWRU�MXUtGLFR"�&RPR"��

&/$5,&(�±�e�R�YRFrV�SUHFLVDP�GHVFREULU��

$1$�±�9DPRV�DWp�Oi�SDUD�YHU�R�TXH�p�SRVVtYHO�VHU�IHLWR���

5$,081'2�±�'HYHPRV�LU�WRGRV�MXQWRV"�

&/$5,&(�±�9RFrV�p�TXH�GHYHP�DYDOLDU��9mR�WRGRV"�

$1$� ±� 9DPRV� HX� H� *HUDOGD�� 5DLPXQGR� SRGH� ILFDU� SDUD� WHUPLQDU� GH� YHULILFDU� RV�

KRUiULRV�GRV�Y{RV�H�GR�WUDQVODGR�GRV�DUWLVWDV��

*(5$/'$�±�(QWmR��DSURYHLWD�SDUD�UHVROYHU�D�TXHVWmR�GD�EDJDJHP��9RFr�HVWi�FRSLDGR�

QR�H�PDLO��

&/$5,&(� ±� (X� YRX� OLJDU� SDUD� R� 'U�� 0DUFRV� H� DYLVDU� TXH� LUmR� Oi�� 0H� PDQWHQKDP�

LQIRUPDGD�� 2OKHP� EHP� SUD� PLP�� SRU� PDLV� TXH� QmR� VDLEDP� R� TXH� ID]HU�� QmR� GHL[HP�
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WUDQVSDUHFHU�QR�URVWR��2XWUD�FRLVD��TXDQGR�HVWLYHUHP�QHUYRVRV��UHVSLUHP�PDLV�OHQWDPHQWH�SDUD�

QmR�DFHOHUDU�R�EDWLPHQWR�FDUGtDFR��'HVVD�IRUPD�DFHOHUDGD��R�FRUSR�WRGR�GHVFRPSHQVD��$QWHV�

GH�TXDOTXHU�FRLVD��YHP�R�TXHUHU��4XHLUDP�UHVROYHU��$FUHGLWHP�QLVVR��

$QD�H�*HUDOGD�IRUDP�DWp�Oi�H�FRQVHJXLUDP�GHVFREULU�R�TXH�HVWDYD�DFRQWHFHQGR��$�EDQGD�

VHULD� SDJD� DWUDYpV� GR� SDWURFtQLR� GDGR� SHOR�*RYHUQR� GR�(VWDGR�� TXH� WLQKD� XPD� SODQLOKD� GH�

H[HFXomR�RUoDPHQWiULD�FRP�R�QRPH�GD�RXWUD�EDQGD�TXH�WHYH�R�FRQWUDWR�FDQFHODGR��(OHV�QmR�

HVWDYDP�FRQVHJXLQGR�TXH� D�6HFUHWDULD�GH�&XOWXUD�DSURYDVVH� D�PXGDQoD� GR�QRPH�GD�EDQGD��

(QWmR��GH�Oi�IRUDP�QD�6HFUHWDULD�GH�&XOWXUD��

$1Ë%$/�±�%RD�WDUGH��0HX�QRPH�p�$QtEDO��6RX�JHUHQWH�GH�SDWURFtQLRV��9RFrV� TXHUHP�

IDODU�FRPLJR"�(P�TXH�SRVVR�DMXGDU"�

$1$�±�6RPRV�SURGXWRUDV�GD�&R&�H�HVWDPRV�FRP�XPD�SHQGrQFLD�SDUD�R�SDJDPHQWR�GH�

XPD�GDV�EDQGDV�TXH�YmR�ID]HU�SDUWH�GR�)39HUmR��e�XP�HYHQWR�SDWURFLQDGR�SHOD�6HFUHWDULD�GH�

&XOWXUD��

$1Ë%$/�±�(VWRX�DR�GLVSRU��

*(5$/'$�±��0RVWUDQGR�XP�GRFXPHQWR��7HPRV�HVVH�SODQR�GH�H[HFXomR�DSURYDGR�SRU�

YRFrV��1R�HQWDQWR��D�EDQGD�5DWRV�FDQFHORX�R�FRQWUDWR�H�SUHFLVDPRV�VXEVWLWXt�ORV�SHOD�EDQGD�

&DQWRV�GR�'HVWLQR��

$1Ë%$/�±�1mR�WHP�SUREOHPD��0H�HQYLHP�RXWUR�SODQR�TXH�DVVLQR�QD�KRUD��6RX�HX�TXH�

IDoR�LVVR��

$1$�±�1RVVR�VHWRU�MXUtGLFR�Mi�HQYLRX�R�QRYR�SODQR�Ki�PDLV�GH�XPD�VHPDQD��9HMD�HVWD�

FySLD�FRP�D�GDWD�GH�UHFHELPHQWR��

*(5$/'$� ±� 3UHFLVDPRV� GHVVD� OLEHUDomR� FRP� XUJrQFLD�� SRLV� SRGH� SUHMXGLFDU� QRVVD�

HVWUDWpJLD�GH�GLYXOJDomR��

$1Ë%$/� ±� 3HOD� GDWD�� HVVH� GRFXPHQWR� GHYH� HVWDU� DTXL� QD� PLQKD� PHVD�� �&RPHoD� D�

SURFXUDU��$K�� $FKHL�� 5HDOPHQWH�� �(QTXDQWR� DVVLQD�� 3HoR� GHVFXOSDV��PDV� p�PXLWD� GHPDQGD�

SDUD�XPD�SHVVRD�Vy��(X�SUHFLVR�GH�HTXLSH��-i�IDOHL�LVVR�PLOK}HV�GH�YH]HV��

$JUDGHFHUDP�H�VH�GHVSHGLUDP��&RUUHUDP�SDUD�OHYDU�R�GRFXPHQWR�DVVLQDGR�SDUD�R�VHWRU�

MXUtGLFR�� (P� VHJXLGD�� HQYLDUDP� SDUD� D� EDQGD� &DQWRV� GR� 'HVWLQR� FRP� DV� FOiXVXODV� GH�

SDJDPHQWR�DMXVWDGDV��*UDoDV�DR�ERP�UHODFLRQDPHQWR�FRP�D�SURGXWRUD�GD�EDQGD��IRL�SRVVtYHO�

ID]HU�XP�SHGLGR�HVSHFLDO��

5$,081'2�±� �$R� WHOHIRQH��$FDEHL� GH�PDQGDU� R� FRQWUDWR� FRP� DV� DOWHUDo}HV� SRU� H��

PDLO��9RFrV�SUHFLVDP�HQYLDU�HVVH�FRQWUDWR�KRMH�DLQGD��VH�QmR�YDL�ILFDU�GLItFLO�LQFOXLU�D�EDQGD�

QR�SODQR�GH�GLYXOJDomR��

352'8725� '$� %$1'$� ±� �$R� WHOHIRQH�� &RQWD� FRP� D� JHQWH�� 9RX� PRVWUDU� DJRUD�
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SDUD�R�DGYRJDGR�H�Mi�WH�HQYLR��

5$,081'2�±� �$R� WHOHIRQH��(X�TXHUR�HQFKHU� DTXHOH� OXJDU�FRP�PXLWR�S~EOLFR��0DV��

SDUD�TXH�LVVR�DFRQWHoD�SUHFLVDPRV�GLYXOJDU��0H�DMXGD�TXH�HX�WH�DMXGR��

352'8725�'$�%$1'$�±��$R�WHOHIRQH��$FDEHL�GH�UHFHEHU��7H�HQYLR�DVVLQDGR�DLQGD�

KRMH��3RGH�VHU�DVVLQDWXUD�HOHWU{QLFD"�

5$,081'2�±�3RGH�VLP��4XDQGR�YLHU��YRFr�PH�HQWUHJD�R�RULJLQDO��

�$R�ILQDO�GR�GLD��RV�WUrV� MRYHQV�VH�HQFRQWUDP�FRP�$QW{QLR�H�&ODULFH�SDUD�QDUUDU�FRPR�

WXGR�DFRQWHFHX��

$17Ð1,2�±�3DUDEpQV��3UREOHPD�UHVROYLGR�HP�WHPSR�KiELO�H�FRP�ORXYRU��

&/$5,&(� ±� 3HUFHER� TXH� D� DXWRQRPLD� Mi� HVWD� SODQWDGD� GHQWUR� GH� YRFrV�� ÏWLPD�

QRWLFLD��

�

������2�,PSUHYLVWR�&RQWLQXD�

8PD� FKXYD�PXLWR� IRUWH� DWUDVRX� HP� GRLV� GLDV� D�PRQWDJHP� GR� SDOFR�� (VWH� p� R� WLSR� GH�

SUREOHPD�TXH�QmR�WHP�R�TXH�ID]HU��&RQWUD�D�QDWXUH]D�QmR�WHP�FRPR�OXWDU��,PSRUWDQWH�OHPEUDU�

TXH�R�SODQHMDPHQWR�IRL�IHLWR�OHYDQGR�HP�FRQVLGHUDomR�D�SUHYLVmR�PHWHRUROyJLFD��

3DVVDGD� D� WHPSHVWDGH�� D� PRQWDJHP� HVWDYD� DFRQWHFHQGR� HP� WHPSR� UHFRUGH� H� RXWUDV�

FRQWUDWDo}HV�WLYHUDP�TXH�VHU�IHLWDV�GH�IRUPD�HPHUJHQFLDO��(VWD�DomR�WHYH�XP�LPSDFWR�JUDQGH�

QD�ORJtVWLFD��5DLPXQGR�HUD�R�~QLFR�TXH�HVWDYD�QR�ORFDO�GR�IHVWLYDO��JHUHQFLDQGR�RV�WUDQVSRUWHV��

DOLPHQWDomR� H� HQWUDGD� H� VDtGD�GH� FDPLQK}HV� FRP�HTXLSDPHQWRV��$QD�H�*HUDOGD�HVWDYDP�QR�

HVFULWyULR�VHSDUDQGR�PDWHULDO�SURPRFLRQDO�TXH�SUHFLVDYD�VHU�GLVWULEXtGR�FRP�XUJrQFLD��

4XDQGR�R�FDPLQKmR�GR�FHQiULR�FKHJRX��5DLPXQGR�ILFRX�GHVHVSHUDGR��(UD�XPD�FDUUHWD�

HQRUPH��TXH�QmR�SDVVDYD�SHOR�SRUWmR�GH�HQWUDGD�GH�PDWHULDO��2�SRUWmR�SHUPLWLD�D�SDVVDJHP�GH�

FDPLQK}HV� GH� VHLV�PHWURV�� QR�Pi[LPR��2� FDPLQKmR� TXH� FKHJRX� WLQKD� ��PHWURV��5DLPXQGR�

OLJRX�SDUD�$QD��GHVHVSHUDGR��

$1$� ±5DLPXQGR���� &DOPD���� 1mR� HVWRX� HQWHQGHQGR���� 'H� TXH� FDPLQKmR� YRFr� HVWi�

IDODQGR"�

5$,081'2�±�2�FDPLQKmR�GR�FHQiULR��1mR�SDVVD�SHOD�SRUWD��1mR�VHL�R�TXH�ID]HU���

$1$�±�&DOPD�5DLPXQGR��1mR�YDPRV�HQWUDU�HP�GHVHVSHUR��

*(5$/'$�±��FRP�XP� WHOHIRQH�QD�PmR��5RVD�TXHU�IDODU�FRP�YRFr��SHUFHEH�TXH�$QD�

HVWD�FRP�XPD�FDUD�SUHRFXSDGD���$L��R�TXH�IRL"�4XH�FDUD�p�HVVD"�

$1$�±�5DLPXQGR��FDOPD��)DOD�FRP�*HUDOGD�TXH�HX�YRX�DWHQGHU�5RVD�H�IDOR�FRQWLJR�HP�

VHJXLGD���$QD�VH�DIDVWD�H�GHL[D�*HUDOGD�H�$QW{QLR�FRQYHUVDQGR���2L��5RVD��7XGR�EHP"�6LP��WH�

OLJXHL��2� WRP�GH� YHUGH� GR� EDQQHU� HVWi� HUUDGR�� 3UHFLVD� YHU�R� WRP� FHUWR� TXH� HVWi�GHVFULWR� QR�
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FRQWUDWR��(X� Mi�PDQGHL� SDUD�R� VHX� H�PDLO����ÏWLPR���� 6H� YRFr�PH� HQYLDU� DWp������� SRGHPRV�

DSURYDU��DLQGD�KRMH��FRP�R�SDWURFLQDGRU�H�SURGX]LU����3HUIHLWR��)LFR�QR�VHX�DJXDUGR���'HVOLJD�R�

WHOHIRQH�H�SHUFHEH�TXH�*HUDOGD�H�$QW{QLR�HVWmR�QR�WHOHIRQH�DRV�EHUURV�XP�FRP�R�RXWUR���

$1$�±�0H�GD� HVVH� WHOHIRQH��*HUDOGD�� �(OD�SHJD�R� WHOHIRQH�GD�PmR�GH�*HUDOGD� H� IDOD�

FRP�$QW{QLR�GH�XPD�IRUPD�TXH�RV�GRLV�HVFXWDP���-i�WHPRV�SUREOHPDV�GHPDLV�SDUD�DLQGD�WHU�

TXH�DJXHQWDU�R�GHVFRQWUROH�GH�YRFrV��'HVOLJD�R�WHOHIRQH��'DTXL�D�SRXFR�D�JHQWH�FRQYHUVD��

*(5$/'$� ±� (� DJRUD"� (� HVVH� FDPLQKmR"� &RPR� YDPRV� UHVROYHU"� 1mR� WHPRV� FRPR�

UHVROYHU�LVVR��1mR�SRGHPRV�TXHEUDU�D�SDUHGH�GR�SDOFR�H�QHP�DXPHQWDU�R�SRUWmR��

$1$�±�1HUYRVD�GHVVH�MHLWR�QmR�YDL�FRQVHJXLU�SHQVDU��*(5$/'$�±�(�FDOPD�GHVVH�MHLWR��

HX�QmR�FRQVLJR�ILFDU��

$1$�±�9DPRV�SHQVDU��6H�SHUGHU�R�FRQWUROH��WXGR�ILFD�SLRU��6H�R�FDPLQKmR�QmR�HQWUD�SRU�

XP�OXJDU��SRGHPRV�YHU�VH�HOH�HQWUD�SRU�RXWUR��9DPRV�WHQWDU�DOJR��3UHFLVDPRV�LU�SUD�Oi�H�WHQWDU�

UHVROYHU��

2� QHUYRVLVPR� HVWDYD� LQVWDODGR�� &ODULFH� QmR� HVWDYD� QR� ORFDO� H� LVVR� RV� GHL[DYD� PDLV�

QHUYRVRV�GR�TXH�GH�FRVWXPH��2�TXH�HOD�IDULD"�4XDO�VHULD�R�SULPHLUR�SDVVR"�3RU�TXH�HOD�QmR�

WLQKD� FKHJDGR"� 7RGRV� HVWDYDP� SHQVDQGR� QLVVR�� PHVPR� SUHFLVDVVHP� VH� FRQFHQWUDU�

H[FOXVLYDPHQWH� QR� FDPLQKmR��1HVVH�PRPHQWR��$QW{QLR� HQWUD� QD� VDOD� FRP� XPD� FDUD�PXLWR�

VpULD��TXH�HODV�QXQFD�WLQKDP�YLVWR�DQWHV��

$17Ð1,2�±�3UHFLVR�IDODU�FRP�YRFrV��$FRQWHFHX�XP�DFLGHQWH��

$QW{QLR�GLVVH�TXH�&ODULFH�WLQKD�VLGR�DWURSHODGD�H�HVWDYD�QR�KRVSLWDO��1mR�KDYLD�ULVFR�GH�

YLGD��PDV�WLQKD�TXHEUDGR�D�SHUQD��DOJXPDV�FRVWHODV�H�HVWDYD�PXLWR�QHUYRVD��(OH�FRPHQWRX�TXH�

HVWDYD�YLQGR�GR�KRVSLWDO��&ODULFH�WLQKD�DILUPDGR�TXH�RV�WUrV�MRYHQV�WLQKDP�FRPSOHWD�FRQGLomR�

GH�OHYDU�DGLDQWH�R�WUDEDOKR��SRLV�R�PDLV�GLItFLO�Mi�WLQKD�VLGR�IHLWR��

$1$�±�1mR�SRGHPRV�GHFHSFLRQDU�D�&ODULFH��3UHFLVDPRV�FRQWLQXDU��5DLPXQGR�OLJD�SDUD�

$QD��

5$,081'2��$R�WHOHIRQH��±�(QFRQWURX�DOJXPD�VROXomR"�2�TXH�HX�IDoR"��

$1$�±�&ODULFH�IRL�DWURSHODGD�H�HVWi�QR�KRVSLWDO��

5$,081'2�±�2�TXH"�

$1$� ±� e� VpULR�� (VWDPRV� DTXL� VHP� VDEHU� R� TXH� ID]HU�� $QW{QLR� IRL� QR� KRVSLWDO�� IDORX�

FRP�HOD�H�GLVVH�TXH�WHPRV�WRWDO�FRQGLomR�GH�FRQWLQXDU�R�WUDEDOKR�VHP�HOD��

5$,081'2�±�2�TXH"�

*HUDOGD�SHJD�R�WHOHIRQH�GD�PmR�GH�$QD���

*(5$/'$�±�(X�TXHUR�GHVLVWLU��(X�HVWRX�QHUYRVD��

5$,081'2�±�5HVSLUH��5HVSLUH��OHQWDPHQWH��&RQILDPRV�HP�WXGR�R�TXH�HOD�GLVVH�DWp�
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DJRUD��3RU�TXH�QmR�YDPRV�FRQILDU�DJRUD"��

*(5$/'$�±�6HUi"�

5$,081'2� ±� (OD� HVWi� FRP� XP� SUREOHPD� H� QyV� QmR� VHUHPRV� PDLV� XP�� 9DPRV�

HQFRQWUDU�VROXo}HV��&RQWLQXHP�SHQVDQGR�GDt�TXH�HX�YRX�JDQKDQGR�WHPSR�GDTXL��

'HVOLJDP� R� WHOHIRQH� H� VH� ROKDP� SURIXQGDPHQWH�� 8P� WHPSR� GH� VLOrQFLR� VH� LQVWDOD��

*HUDOGD�p�D�SULPHLUD�D�IDODU��

*(5$/'$�±�(X�DFKR�TXH�SUHFLVDPRV�IDODU�FRP�$QW{QLR���

$1$�±�(X�DFKR�TXH�SUHFLVDPRV�WHQWDU�UHVROYHU�SULPHLUR���

*(5$/'$�±�(X�YRX�IDODU�FRP�$QW{QLR��

�7RFD�R�WHOHIRQH�GH�$QD��e�5DLPXQGR��

$1$�±�2L�5DLPXQGR����ÏWLPR����7XGR�EHP����9DPRV�DR�VHX�HQFRQWUR��-i�HVWDPRV�TXDVH�

DFDEDQGR� GH� VHSDUDU� R� PDWHULDO� SURPRFLRQDO�� $SURYHLWDPRV� H� OHYDPRV� WXGR� GH� XPD� YH]��

�'HVOLJD��

*(5$/'$�±�(OH�UHVROYHX"�

$1$�±�1mR��0DV�� FRQVHJXLX� FRORFDU� R� FDPLQKmR� HVWDFLRQDGR� HP� XP� OXJDU� GD� SUDoD�

SDUD�JDQKDUPRV�WHPSR��

*(5$/'$�±�(X�YRX�IDODU�FRP�$QW{QLR�DJRUD���

$1$�±�*HUDOGD��HVSHUD����

*HUDOGD�HQWUD�QD�VDOD�GH�$QW{QLR�TXH�HVWi�GH�FDEHoD�EDL[D��HVFUHYHQGR�DOJXPD�FRLVD��

4XDQGR�Yr�$QW{QLR��ILFD�HP�VLOrQFLR��(VWi�SDUDOLVDGD��

$17Ð1,2�±� 3RGH�IDODU�*HUDOGD��

*(5$/'$�±�2�FHQiULR� QmR� HQWUD� SHOD� SRUWD�GH� VHUYLoR��2�FDPLQKmR� QmR� SDVVD�SHOR�

SRUWmR��(OH�HVWi�HVWDFLRQDGR��5DLPXQGR�HVWDFLRQRX��

$17Ð1,2�±�5DLPXQGR�GLULJH�FDPLQKmR"�

*(5$/'$�±�1mR��5DLPXQGR�RUJDQL]RX�R�FDPLQKmR��$�UXD�p�SHTXHQD�H�R�PRWRULVWD�QmR�

FDEH��&ODULFH�QR�KRVSLWDO�H�WXGR�DFRQWHFHQGR����

$17Ð1,2� ±� *HUDOGD�� UHVSLUH� IXQGR�� (X� QmR� HVWRX� HQWHQGHQGR� QDGD�� $FRQWHFHX� XP�

SUREOHPD� H� YRFrV� SUHFLVDP� UHVROYHU�� 6H� YRFr� QmR� YROWDU� D� UHVSLUDU� QRUPDOPHQWH� QmR� YDL�

FRQVHJXLU�VH�FRQFHQWUDU�HP�QDGD��

*(5$/'$�±�2�FDPLQKmR�FRP�R�FHQiULR�FKHJRX��0DV��p�XP�FDPLQKmR�JLJDQWH�H�QmR�

SDVVD�SHOD�SRUWD�GR�3DOFR�GR�5RFN��

$17Ð1,2�±�9RFrV�QmR�WLQKDP�D�GLPHQVmR�GR�FDPLQKmR�DQWHV�GHOH�FKHJDU"�

$1$� ±� �(QWUDQGR� QD� VDOD�� 6LP�� WtQKDPRV�� $� HPSUHVD� WHYH� XP� SUREOHPD� H�PXGRX� R�

FDPLQKmR�VHP�QRV�FRQVXOWDU��$FKR�TXH�QmR�LPDJLQDYDP�TXH�GDULD�SUREOHPD��
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$17Ð1,2�±�(QWmR��DJRUD�YRFrV�SUHFLVDP�UHVROYHU��6y� LVVR�� ,U�DWp�R�ORFDO�H�HQFRQWUDU�

XPD�VROXomR�SDUD�R�SUREOHPD��

*(5$/'$�±�(X�QmR�FRQVLJR�SHQVDU�QHP�GH�SRU�RQGH�FRPHoDU��

$17Ð1,2�±�3HOR� SULQFtSLR�� SHOD� SUHVHQoD� H� SHOD� LPDJLQDomR�� ,PDJLQH�TXH� YRFr� WHP�

XPD� JHODGHLUD� JUDQGH� H� TXH� HOD� QmR� HQWUD� SHOD� SRUWD� GD� FDVD� QRYD�� 2� TXH� YRFr� ID]"�

*(5$/'$�±�9HQGR�D�JHODGHLUD��

$17Ð1,2�±�(�VH�QmR�SXGHU�YHQGHU�D�JHODGHLUD"�*(5$/'$�±�9HMR�VH�GD�SDUD�HQWUDU�

SRU�RXWURV�OXJDUHV��

$17Ð1,2� ±� 9RFr� Mi� YLX� VH� GD� SDUD� HQWUDU� FRP� R� FHQiULR� SRU� RXWURV� OXJDUHV"�

*(5$/'$�±�1mR��

$17Ð1,2� ±� ,PDJLQH� TXH� YRFr� WLQKD� SODQHMDGR� GXDV� SHVVRDV� SDUD� WH� DMXGDU� QHVVD�

PDQREUD�GD�JHODGHLUD��0DV��TXDQGR�YRFr�SHUFHEHX�TXH�LD�GDU�PDLV�WUDEDOKR�GR�TXH�SHQVDYD��

FDOFXORX� TXH� Vy� DTXHODV� GXDV� SHVVRDV� QmR� LDP� GDU� FRQWD�� 2� TXH� YRFr� ID]"� *(5$/'$� ±�

&KDPR�PDLV�JHQWH�SUD�DMXGDU��

$17Ð1,2�±�e� LVVR�� 7HP� TXH� SHQVDU��1mR� SRGH� VH� GHVHVSHUDU�� 6H� QmR� HQWUD� SRU� XP�

OXJDU�� WHQWD� SRU� RXWUR�� 6H� D� DWXDO� TXDQWLGDGH� GH� SHVVRDV� QmR� FRQVHJXHP� ID]HU� R� VHUYLoR��

SURYiYHO�TXH�WHQKDPRV�TXH�HQYROYHU�RXWUDV��0DV��WHP�TXH�WHQWDU�DOJXPD�FRLVD��7HP�TXH�HVWDU�

Oi�H�UHVROYHU��

*(5$/'$�±� �0HLR�VHP�JUDoD��ROKDQGR�SDUD�$QD��&HUWR��9DPRV�DFDEDU�GH�VHSDUDU�R�

PDWHULDO�H�YDPRV��

$1$�±�3RGHPRV�LU��(X�Mi�WHUPLQHL�GH�VHSDUDU��

$17Ð1,2�±�/HPEUH�VH��QmR�UHFODPH��$EUDFH�R�SUREOHPD��TXH�HOH�PHVPR�WH�PRVWUD�D�

VROXomR��(X�VHL�TXH�D�DXVrQFLD�GH�&ODULFH�FDXVD�LQVWDELOLGDGH��0DV��VH�HOD�PH�GLVVH�TXH�YRFrV�

VmR�FDSD]HV��HX�DFUHGLWR��)DOWD�YRFrV�DFUHGLWDUHP��

4XDQGR� DV� MRYHQV� FKHJDUDP� DR� ORFDO�� 5DLPXQGR� Mi� VDELD� R� TXH� ID]HU�� &RQVHJXLX� D�

VROXomR�FRQYHUVDQGR�FRP�R�PRWRULVWD�TXH�HVWDYD� ORXFR�SDUD� UHVROYHU�H�SHJDU� D�HVWUDGD��(OH�

QmR�JRVWDYD�PXLWR�GH�ILFDU�QD�FLGDGH��&RQWUDWRX�TXDWUR�FDUUHJDGRUHV�GD�HPSUHVD�GH�VRP�TXH�

WLQKDP� DFDEDGR� GH� GHVFDUUHJDU�� (VVHV� FDUUHJDGRUHV� LULDP� SHJDU� R� PDWHULDO� GR� FHQiULR� QR�

FDPLQKmR�HVWDFLRQDGR�QD�UXD�H� WUD]HU�DWp�R�SDOFR��6HULD�SUHFLVR�XPDV����YLDJHQV�SDUD�WUD]HU�

WXGR�� SHUFRUUHQGR� XPD� GLVWkQFLD� GH� ���� PHWURV�� DSUR[LPDGDPHQWH�� (OHV� WLQKDP� XP�

FDUULQKR� GD� HPSUHVD� GH� VRP� TXH�IDFLOLWDULD� R� VHUYLoR�� &DGD� XP� UHFHEHX� ��� UHDLV� HP�

GLQKHLUR�� ORJR� DSyV� GH� GHVFDUUHJDU��4XDQGR�HVWDYD�SDJDQGR��*HUDOGD�OHPEURX�GH�XPD�FRLVD�

LPSRUWDQWH��

*(5$/'$� ±� 9DPRV� GHL[DU� FRPELQDGR� FRP� HOHV� SDUD� D� GHVPRQWDJHP"� $1$� ±�
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([FHOHQWH�LGHLD��9DPRV�VLP��

5$,081'2� ±� &ODUR�� (OHV� Mi� VDEHP� R� WUDEDOKR�� -i� FRQKHFHP� R� SHUFXUVR� H� Mi�

FRQKHFHP�R�PDWHULDO��

$1$� ±� 3DUHFH� TXH� R� FDPLQKmR� H� R� FHQiULR� HVWmR� UHVROYLGRV�� 0DV�� WHPRV� RXWUR�

DVVXQWR�SDUD�FRQYHUVDU��

5$,081'2�±�2�TXH"�

$1$�±�3UHFLVDPRV�IDODU�GR�GHVFRQWUROH�GH�YRFrV�GRLV���

*(5$/'$�±�9RFr�YDL�FRQWDU�SUR�$QW{QLR"�

$1$�±�3UHFLVR"�

5$,081'2�±�*HUDOGD��HX�TXHUR�WH�SHGLU�GHVFXOSDV��1mR�VHL�R�TXH�DFRQWHFHX��(X�VRX�

DFRVWXPDGR� D� WUDEDOKDU� VREUH�SUHVVmR��1R� KRVSLWDO�� YLYR�PRPHQWRV� GLItFHLV��1mR� VHL� R� TXH�

DFRQWHFHX����

*(5$/'$� ±� (X� TXH� WH� GHYR� GHVFXOSDV�� 5DLPXQGR�� �*HUDOGD� WHP� XP� GHVFRQWUROH� H�

FRPHoD�D�FKRUDU�QD�IUHQWH�GRV�DPLJRV���(X�WHQKR�HVVH�SUREOHPD��3UHFLVR�PHOKRUDU��0LQKD�PmH�

JULWD� R� GLD� WRGR�� SDUD� TXDOTXHU� FRLVD�� $FKR� TXH� DFDEHL� DSUHQGHQGR� D� VHU� GHVVH� MHLWR�� (VVH�

FRQYtYLR�HVWD� WmR�GLIHUHQWH��(VWRX� WHQGR�D�RSRUWXQLGDGH�~QLFD�GH� WUDEDOKDU�FRP�SHVVRDV�TXH�

YLYHP�PRPHQWRV� GHOLFDGRV� H� UHVROYHP� WXGR� QD�PDLRU� HOHJkQFLD�� VHP� JULWDULD�� VHP� IDOWD� GH�

HGXFDomR��VHP�RIHQVDV����HX�QmR�TXHUR� HVWUDJDU�WXGR��3UHFLVR�GD�DMXGD�GH�YRFrV��

$1$�±�(X�QmR� VRX�PHOKRU�TXH�YRFr��*HUDOGD��7DPEpP�HVWRX� FRP�PHGR��1mR�TXHUR�

HUUDU��0DV��SUHFLVDPRV�WHU�FDOPD��7HPRV�TXH�QRV�DSRLDU��

5$,081'2�±�4XH�ERP�TXH�WHQKR�YRFrV�GXDV�QHVVH�WUDEDOKR��2EULJDGR��

�$QD� H� 5DLPXQGR� FRPHoDP� D� FKRUDU� MXQWR� FRP�*HUDOGD�� 2V� WUrV� YLYHP� XPD� JUDQGH�

FDWDUVH��

$TXHOH� GLD� IRL� XP� GLYLVRU� GH� iJXDV� QD� GHVFREHUWD� GH� SRWHQFLDOLGDGHV� GDTXHOH� WULR��

)LFDUDP�PDLV�XQLGRV�H�PDLV�IRUWHV�GHQWUR�GR�FROHWLYR�H�LQGLYLGXDOPHQWH��6HQWLDP�VH�FRPR�VH�

WLYHVVHP�VXELGR�XP�GHJUDX�QR�GHVHQYROYLPHQWR�SURILVVLRQDO��

�

������2�,PSUHYLVWR�3HUVLVWH�

7XGR�FHUWR�FRP�D�PRQWDJHP��2�HVSHWiFXOR�WHULD�LQtFLR�HP�PHQRV�GH�VHLV�KRUDV��2�IULR�

QD�EDUULJD�HUD�FRQVWDQWH��PHVPR�GLDQWH�GDTXHOD�FDOPDULD��7XGR�HVWDYD�RFRUUHQGR�QR�KRUiULR�

SODQHMDGR��$LQGD�DVVLP��H[LVWLD�XPD�WHQVmR��0XLWR�QDWXUDO��DILQDO��HP�XP�WUDEDOKR�FRPR�HVVH��

D�OLQKD�HQWUH�R�VXFHVVR�H�R�IUDFDVVR�p�WrQXH��

1mR� GHPRURX� SDUD� DSDUHFHU� PDLV� XP� SUREOHPD� EHP� GHOLFDGR�� $QW{QLR� FKHJRX� GH�

VXUSUHVD� SDUD� YHU� VH� HVWDYD� WXGR� FHUWR�� (OH� IH]� D�PHVPD� FRLVD� QRV� RXWURV� VHWH� HVSDoRV� TXH�
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�

WDPEpP� HVWDYDP� VHQGR�PRQWDGRV�� 1DTXHOH� GLD�� DFRQWHFHULD� DR� PHVPR� WHPSR�� WUrV� VKRZV��

GXDV�SHoDV�GH�WHDWUR��XPD�DSUHVHQWDomR�GH�FLUFR�H�GXDV�DEHUWXUDV�GH�H[SRVLomR�FRP�VDUDX�GH�

SRHVLD��

$R� SDVVDU� SHOR� FDPDULP� GD� EDQGD� H� YHU� R� ILJXULQR� TXH� HVWDYD� SHQGXUDGR�� ILFRX�

SUHRFXSDGR��2�SULQFLSDO�SDWURFLQDGRU�GR�IHVWLYDO�HUD�XPD�HPSUHVD�GH�WHOHIRQLD�TXH�WLQKD� XPD�

PDUFD� UR[D�� 3RU� LVVR�� WRGD� D� GHFRUDomR� WLQKD� HVVD� FRU� GH� IRUPD� PDLV� GHVWDFDGD�� $�

FRQFRUUrQFLD�GLUHWD�HUD�RXWUD�HPSUHVD�GH�WHOHIRQLD�TXH�WLQKD�R�DPDUHOR�FRPR�FRU�SULQFLSDO�H�R�

ILJXULQR�GD�EDQGD�WLQKD�R�DPDUHOR�FRPR�FRU�SUHGRPLQDQWH��

$17Ð1,2�±�7HPRV�XPD�TXHVWmR�GHOLFDGD�SDUD�VHU�UHVROYLGD��(VWRX�FRP�PHGR�GH�XP�

PDO�HVWDU�FRP�RV�SDWURFLQDGRUHV�SRU�FDXVD�GDV�URXSDV�DPDUHODV��

$1$�±�2�TXH�SRGHPRV�ID]HU"�3HGLU�j�EDQGD�SDUD�WURFDU�R�ILJXULQR"�

$17Ð1,2�±�6LP��$FRQVHOKR�D�GDU�D�GLPHQVmR�GR�SUREOHPD�DQWHV�GH�SHGLU�TXH�WURTXHP�

R�ILJXULQR��e�XP�PDO�HVWDU�TXH�HQYROYH�PXLWDV�SHVVRDV��$�KRUD�GH�ID]HU�DOJXPD�FRLVD�p�DJRUD��

HQTXDQWR�DLQGD�SRGHPRV��

5$,081'2�±�0DV� LPDJLQH��$� EDQGD� FRQWUDWD� XP� ILJXULQLVWD�� GHVHQKD� XP� ILJXULQR��

PDQGD�FRVWXUDU��H[SHULPHQWD�H�QD�KRUD�GH�XVDU�QmR�SRGHP"�

*(5$/'$�±�6LP��,PSUHYLVWRV�DFRQWHFHP�H�SUHFLVDPRV�DSUHQGHU�D�OLGDU�FRP�HOHV��'H�

TXDOTXHU�IRUPD��HOHV�QmR�YmR�SHUGHU�R�ILJXULQR��$SHQDV��YmR�XVDU�HP�RXWUD�RFDVLmR��(X�WHQKR�

XPD�LGHLD��(�VH�RIHUHFHUPRV�RXWUDV�URXSDV�SDUD�HOHV"�

$1$�±�7HPRV�PXLWDV�ORMDV�FRPR�DSRLDGRUDV�GR�QRVVR�HYHQWR��9DPRV�D�HVVDV�ORMDV�FRP�

D�ILJXULQLVWD�SDUD�HVFROKHU�D�YRQWDGH���

5$,081'2� ±�$LQGD� DXPHQWDPRV� D� YLVLELOLGDGH� SDUD� DV� ORMDV� TXH� IRUQHFHUHP�� SRLV�

VHUmR�FLWDGDV�QR�SDOFR��

$1$�±�3UHFLVR�SDVVDU�QR�KRWHO�SDUD�YHU�D�VDOD�GD�FROHWLYD�GH�LPSUHQVD�DPDQKm��GHSRLV�

GRV�HYHQWRV�GH�KRMH��

5$,081'2�±�9RX�OLJDU�SDUD�D�ILJXULQLVWD��9DOpULD��&RQYHUVR�VREUH�HVVD�VLWXDomR� TXH�

HVWDPRV�SDVVDQGR��

*(5$/'$� ±� 9RX� FRP� YRFr�� $QD�� )LFR� QR� KRWHO�� YHQGR� D� VDOD� H� UHVROYHQGR� WXGR��

(QTXDQWR�LVVR��5DLPXQGR�OHYD�D�ILJXULQLVWD�QR�6KRSSLQJ�SDUD�YHU�DV�URXSDV��7HPRV�VRPHQWH�

VHLV�KRUDV�DWp�R�VKRZ�FRPHoDU��6HUi�TXH�YDL�GDU�WHPSR"�

$17Ð1,2�±�9RFrV�WHP�WHPSR�GH�VREUD��%RD�VRUWH��

$�FRQYHUVD�FRP�D�ILJXULQLVWD�IRL�yWLPD�H�R�SDVVHLR�QR�VKRSSLQJ�WDPEpP��7XGR�SDUHFLD�

IXQFLRQDU�EHP��2�VKRZ�WHYH�LQtFLR�H�D�SODWHLD�HVWDYD�ORWDGD��

�
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������2�,PSUHYLVWR�(QORXTXHFH�

$�SUHYLVmR� HUD� GH�TXH�� DR� WpUPLQR��$QD� DFRPSDQKDULD� D� EDQGD�DWp� R� UHVWDXUDQWH� SDUD�

MDQWDU�� 5DLPXQGR� DFRPSDQKDULD� D� GHVPRQWDJHP� GR� SDOFR� TXH� WLQKD� FHQiULR�� OX]� H� VRP��

*HUDOGD�IDULD�R� IHFKDPHQWR�GH�ERUGHURX[�FRP�D�FDVD��YHULILFDQGR�TXDQWRV� LQJUHVVRV� WLQKDP�

VLGR� YHQGLGRV� H� TXDQWRV� FRQYLGDGRV� DSDUHFHUDP�� (QWUHWDQWR�� XP� LQFLGHQWH�� QRV� LQVWDQWHV�

ILQDLV��PXGRX�WRGD�D�URWLQD�TXH�HVWDYD�SURJUDPDGD��

2�FDQWRU�GD�EDQGD�VXELX�HP�XPD�FDL[D�GH�VRP�SDUD�PDQGDU�XP�EHLMR�SDUD�D�SODWHLD��TXH�

R�WLQKD�GHL[DGR�HPRFLRQDGR��4XDQGR�VXELX��HVFRUUHJRX�H�FDLX�QR�FKmR��%DWHX�FRP�D�FDEHoD�H�

GHVPDLRX��5DLPXQGR�FKDPRX�RV�SDUDPpGLFRV�SHOR�UiGLR��LPHGLDWDPHQWH��7RGD�D�EDQGD�FRUUHX�

SDUD� R� ORFDO� GR� FDQWRU� FDtGR�� $� SODWHLD� ILFRX� HP� VLOrQFLR� DEVROXWR�� 7UrV� PLO� SHVVRDV� HP�

VLOrQFLR��$QD�SHJRX�R�PLFURIRQH��QR�UHIOH[R��H�IH]�XPD�FRPXQLFDomR�SDUD�D�SODWHLD��

$1$�±�%RD�QRLWH��0HX�QRPH�p�$QD��6RX�GD�HTXLSH�GH�SURGXomR�H�SUHFLVR�GD�DMXGD�GH�

YRFrV�� &RPR� YLUDP�� R� QRVVR� TXHULGR� 'LQR� 3DXOHLUD� FDLX�� EDWHX� D� FDEHoD� H� Mi� HVWi� VHQGR�

DWHQGLGR� SHORV� PpGLFRV�� 1mR� VDEHPRV� D� H[WHQVmR� GD� VLWXDomR�� PDV� GHL[DUHPRV� WRGRV�

LQIRUPDGRV� FRP�EROHWLQV�SHULyGLFRV��QR�VLWH�GR�HYHQWR��9DPRV�VDLU�GHYDJDU�H�FRQILDQWHV�GH�

TXH�WXGR�YDL�GDU�FHUWR��(X�JRVWDULD�GH�SHGLU�XPD�VDOYD�GH�SDOPDV�SDUD�HVWD�EDQGD�PDUDYLOKRVD�

H�GL]HU�TXH�HVWDPRV�MXQWRV�SDUD�UHVROYHU�WXGR� R�TXH�DSDUHFHU��

7RGRV� DSODXGLUDP� H�$QD�VHQWLX�XPD�FRQILDQoD� TXH� MDPDLV� VHQWLX� HP� VXD�YLGD��7RGRV�

HVWDYDP� PDLV� IRUWHV�� 5DLPXQGR� Mi� WLQKD� DFLRQDGR� D� DPEXOkQFLD� TXH� HVWDYD� QR� DJXDUGR��

$FRPSDQKRX�R�YRFDOLVWD�DWp�R�KRVSLWDO��RQGH� ILFRX� WRGR�R� WHPSR��*HUDOGD� OHYRX�XPD�PHVD�

SDUD� R� SDOFR�� )H]� R� IHFKDPHQWR� GR�ERUGHURX[� HQTXDQWR� DFRPSDQKDYD� D� GHVPRQWDJHP� GRV�

HTXLSDPHQWRV��$QD�OHYRX�D�EDQGD�SDUD�R�KRWHO��RQGH�XQV�MDQWDUDP�H�RXWURV�QmR��(OD� ILFRX�R�

UHVWR�GD�QRLWH�JHUHQFLDQGR�LQIRUPDo}HV�GR�KRVSLWDO��GD�SURGXomR�H�GD�IDPtOLD�SDUD�D�LPSUHQVD��

8VDUDP�D�VDOD�TXH�HVWDYD�SURQWD�SDUD�D�FROHWLYD��3HOD�SULPHLUD�YH]��SRU�FRQWD�GR�DFLGHQWH��R�

PXQGR�WHYH�PDLRU�FRQKHFLPHQWR�GR�)39HUmR��

2�)HVWLYDO�FRQWLQXRX�VHXV�RXWURV�GLDV�GH�DWLYLGDGHV��

�

������2�,PSUHYLVWR�4XDOLILFD�

&KHJD�R�GLD�GD�DYDOLDomR�ILQDO��

$17Ð1,2�±�9DPRV� LQLFLDU�PDLV� XPD� UHXQLmR� GH� DYDOLDomR��(VWRX� IHOL]� SRU� FKHJDU� D�

ILQDOL]DomR� GR� )39HUmR� FRP�PXLWRV� SRQWRV� SRVLWLYRV��9LYHQFLDPRV� XPD� VLWXDomR� DWtSLFD� H��

SHOD� SULPHLUD� YH]�� &ODULFH� QmR� HVWDYD� SRU� SHUWR�� 'HYR� GL]HU� TXH� HOD� HVWi� EHP�PHOKRU� H� Mi�

GHL[RX�R�KRVSLWDO��(VWi�HP�FDVD�H�HVSHUD�D�YLVLWD�GH�WRGRV��0HVPR�QmR�HVWDQGR�DTXL��DJRUD��HOD�

PH� VXUSUHHQGHX�� 'XUDQWH� R� SRXFR� WHPSR� TXH� HVWHYH� FRP� VXD� HTXLSH�� FRQVHJXLX� FULDU� DV�
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�

FRQGLo}HV� QHFHVViULDV� SDUD� TXH� FRQILDVVHP� QR� SRWHQFLDO� H� QD� FDSDFLGDGH� GH� UHVROYHU�

SUREOHPDV��*RVWDULD�TXH�5DLPXQGR��$QD�H�*HUDOGD�IRVVHP�RV�SULPHLURV�D�FRPHQWDU�R�TXH�HOHV�

YLYHUDP�H�R�TXH�HOHV�DSUHQGHUDP�FRP�HVWD�H[SHULrQFLD��

$1$�±��2V�HVWXGDQWHV�FRQVWURHP�H�QDUUDP�R�DSUHQGL]DGR�GH�$QD���

*(5$/'$�±��2V�HVWXGDQWHV�FRQVWURHP�H�QDUUDP�R�DSUHQGL]DGR�GH�*HUDOGD��

5$,081'2�±��2V�HVWXGDQWHV�FRQVWURHP�H�QDUUDP�R�DSUHQGL]DGR�GH�5DLPXQGR��

�

����127$6�'(�(16,12�

������6LQRSVH�
(VWXGDQWHV� TXH� EXVFDP� VH� WRUQDU� JHVWRUHV� VH� FRQIURQWDP� FRP� D� LPSRUWkQFLD� GD�

LPSURYLVDomR�RUJDQL]DFLRQDO�DR�HVWDJLDUHP�HP�XPD�RUJDQL]DomR�GH�HYHQWRV�FXOWXUDLV��&RPR�

HQIUHQWDP�PXLWDV� VLWXDo}HV�GH� LPSUHYLVWR�GHQWUR�GH�XP�SODQHMDPHQWR�PXLWR�EHP� UHDOL]DGR��

UHIOHWHP� VREUH� FRPR� HVVH� HVWDGR� GH� LPSURYLVDomR� p� HVWUDWpJLFR� SDUD� VH� WRUQDUHP� JHVWRUHV�

FRPSHWHQWHV�� (OHV� REVHUYDP� R� JHVWRU� GHQWUR� GH� XPD� H[SHULrQFLD� GH� JHVWmR� HP� XPD�

RUJDQL]DomR� FXOWXUDO��2EVHUYDP� VXDV� FRPSHWrQFLDV� GH� LPSURYLVDU�� DVVHJXUDQGR� R� VXFHVVR�

FRQWtQXR� GR�HYHQWR��2�FKRTXH�IRL�JUDQGH�HQWUH�R�TXH�FDGD�XP�SHQVDYD�VREUH�VHU�DGPLQLVWUDGRU�

H�R�TXH�DSUHQGHX�QD�SUDWLFD�QHVWH� IHVWLYDO��$� WRPDGD�GH�FRQVFLrQFLD�H�D� DSUHQGL]DJHP�QmR�

IRUDP�UHDOL]DGDV�VHP�XP�SURIXQGR�LQF{PRGR�SRU�SDUWH�GRV� MRYHQV�HVWXGDQWHV��

�

������2EMHWLYRV�(GXFDFLRQDLV�
2�FDVR�SDUD�HQVLQR�SHUPLWH�DOFDQoDU�RV�VHJXLQWHV�REMHWLYRV�HGXFDFLRQDLV��

��(QWHQGHU� D� LPSRUWkQFLD� FUXFLDO� GD� LPSURYLVDomR� SDUD� DV� RUJDQL]Do}HV� H�JHVWRUHV�

FRQWHPSRUkQHRV��

�� 5HIOHWLU� VREUH� R� SDSHO� GD� LPSHUIHLomR�� FRRSHUDomR� H� FRPSHWLomR� SDUD� D� SUiWLFD� GD�

LPSURYLVDomR�RUJDQL]DFLRQDO��

��,GHQWLILFDU� H� GLVFXWLU� VREUH� GHVDILRV� H� FRPSHWrQFLDV� GH� LPSURYLVDomR� SDUD�JHVWRUHV��

�

������)RQWH�GH�'DGRV�
2�FDVR�p�FRQVWUXtGR�D�SDUWLU�GD�REVHUYDomR�SDUWLFLSDQWH�GD�SULPHLUD�DXWRUD�GHVWH�WUDEDOKR�

HP�SURFHVVRV�GH�RUJDQL]DomR�H�JHVWmR�GH�YiULRV�HYHQWRV�FXOWXUDLV�QR�%UDVLO�GXUDQWH����DQRV��

2V�HYHQWRV�REVHUYDGRV�IRUDP��)HVWLYDO�GR�7HDWUR�%UDVLOHLUR��)7%���9LYD�'DQoD�)HVWLYDO��0,'�

±� 0RYLPHQWR� ,QWHUQDFLRQDO� GH� 'DQoD�� ),$&� ±� )HVWLYDO� ,QWHUQDFLRQDO� GH� $UWHV� &rQLFDV��

0HUFDGR� &XOWXUDO�� 9LD� %DKLD� )HVWLYDO�� IHVWLYDLV� LQWHUQDFLRQDLV� HP� &DGL]� �(VSDQKD��� $MXGi�

�%HQLQ�ÈIULFD�� H� QD� %LHORUU~VVLD� �5~VVLD��� $� REVHUYDomR� IRL� VLVWHPiWLFD�� SURORQJDGD� H�
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SDUWLFLSDQWH�� )RL� REMHWR� GH� DQRWDo}HV� SHULyGLFDV� H� GHWDOKDGDV� VREUH� GHVFULo}HV� H� UHIOH[}HV��

HQYROYHQGR�RV�SURFHVVRV�GH�JHVWmR�H�RUJDQL]DomR�GH� WRGRV�TXH� WUDEDOKDYDP�QRV�HYHQWRV��$�

SHVTXLVDGRUD� WUDEDOKRX�� HP� DOJXQV� HYHQWRV�� FRPR� JHVWRUD�� FRPR� UHVSRQViYHO� SHOD� iUHD�

WpFQLFD�� FRPR� SURGXWRUD� RX� FRRUGHQDGRUD� GH� SURGXomR�� FRPR� DUWLVWD�� $V� REVHUYDo}HV�

FRQWDELOL]DP�XPD�PpGLD�WRWDO�GH���PLO�KRUDV��$V�LQIRUPDo}HV�RULXQGDV�GDV�REVHUYDo}HV�IRUDP�

FRQWH[WXDOL]DGDV�D�SDUWLU�GH�GRFXPHQWRV�SURGX]LGRV�HP�FDGD�HYHQWR��

2XWUD�IRQWH� LPSRUWDQWH�GH�GDGRV�SURYpP�GH�REVHUYDo}HV��HQWUHYLVWDV�H�GRFXPHQWRV�QR�

FRQWH[WR� GH� XP� H[SHULrQFLD� GH� HQVLQR� QD� JUDGXDomR� HP� $GPLQLVWUDomR� GD� 8QLYHUVLGDGH�

)HGHUDO�GD�%DKLD�GXUDQWH���VHPHVWUHV��(P�XP�FRPSRQHQWH�FXUULFXODU�VREUH�JHVWmR�FXOWXUDO��D�

WXUPD�RUJDQL]RX�H�DGPLQLVWURX�XP�IHVWLYDO�FXOWXUDO�D�PHGLGD�TXH�LD�SUDWLFDQGR��HP�SDUDOHOR��

H[HUFtFLRV� GH� LPSURYLVDomR� WHDWUDO�� 'XUDQWH� WRGR� HVVH� SURFHVVR� GH� RUJDQL]DomR� H�

DGPLQLVWUDomR�� IRUDP� IHLWDV� HQWUHYLVWDV�� REVHUYDo}HV� H� GRFXPHQWDomR�� (VVH� PDWHULDO� IRL�

DEXQGDQWH�HP�WHUPRV�GH�H[SHULrQFLDV�GH�LPSURYLVDomR�RUJDQL]DFLRQDO��

$V� DQRWDo}HV� GH� REVHUYDo}HV�� GRFXPHQWRV� H� HQWUHYLVWDV� IRUDP� DQDOLVDGDV� D� SDUWLU� GD�

DERUGDJHP�GH� DQiOLVH�GH�QDUUDWLYDV��7HYH�FRPR�HL[R� WHPiWLFR�DV� VLWXDo}HV�GH� LPSURYLVDomR�

RUJDQL]DFLRQDO�TXH�VH�PRVWUDYDP�PDLV�WtSLFDV��UHSUHVHQWDWLYDV�H�ULFDV�HP�WHUPRV�GH�GHWDOKHV�

GHVFULWLYRV� H� LPSDFWRV� VREUH� D� JHVWmR��$� REVHUYDomR� IRL� D� IRQWH� SULPiULD� SDUD� D� DQiOLVH� GH�

QDUUDWLYDV� VREUH� D� LPSURYLVDomR� RUJDQL]DFLRQDO�� 2V� GRFXPHQWRV� H� HQWUHYLVWDV� DMXGDUDP� D�

PHOKRU�FRQWH[WXDOL]DU�H�FDUDFWHUL]DU�DV�QDUUDWLYDV�HVFROKLGDV��

�

������8VR�3HGDJyJLFR�6XJHULGR�
2�FDVR�SDUD�HQVLQR�p�DGHTXDGR�DR�HQVLQR�HP�GLYHUVDV�GLVFLSOLQDV�GR�FXUVR�GH�JUDGXDomR�

�/LGHUDQoD�� (PSUHHQGHGRULVPR�� &RPSHWrQFLDV� *HUHQFLDLV�� 3UiWLFDV� GH� *HVWmR�� 7HRULDV� GH�

$GPLQLVWUDomR�� (VWXGRV� 2UJDQL]DFLRQDLV�� H� SyV�JUDGXDomR� �SULQFLSDOPHQWH�� PHVWUDGRV�

SURILVVLRQDLV�QDV�GLVFLSOLQDV�GH� OLGHUDQoD�H� FRPSHWrQFLDV�GH�JHVWmR��HP�$GPLQLVWUDomR��TXH�

GHVHMHP�GLVFXWLU�TXHVW}HV�DVVRFLDGDV�D�FRPSHWrQFLDV�GH�JHVWmR��2�FDVR�SDUD�HQVLQR�FRQWULEXL�

SDUD�HQULTXHFHU�R�HQVLQR�WHyULFR�H�HVWLPXODU�R�SHQVDPHQWR�FUtWLFR�GRV�HVWXGDQWHV��

3DUD�R�XVR�GR�FDVR�HP�VDOD�GH�DXOD��VXJHULPRV�XP�FRQMXQWR�GH�DWLYLGDGHV��RUJDQL]DGDV�

HP�GRLV�PRPHQWRV��(VWHV�GRLV�PRPHQWRV�SRGHP� VHU� DGDSWDGRV�SDUD�GRLV�GLDV�RX�SDUD�XPD�

PHVPD�DXOD�HP�GRLV�PRPHQWRV��2�TXH�SRGH�YDULDU�p�R�WHPSR�UHVHUYDGR�SDUD�D�H[HFXomR�GH�

FDGD�HWDSD��2�WUDEDOKR�IHLWR�HP�GRLV�GLDV�WHP�WUD]LGR�UHVXOWDGRV�EHP�PDLV�DSURIXQGDGRV��XPD�

YH]� TXH� D� UHIOH[mR� IRUD� GR� DPELHQWH� GH� VDOD� GH� DXOD� DMXGD� D� DPDGXUHFHU� H� HQULTXHFHU� D�

UHIOH[mR�H�FRQVROLGDomR�GD�DSUHQGL]DJHP��

�
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��������3ULPHLUR�0RPHQWR�

x�'LYLGLU�D�WXUPD�HP�WUrV�JUXSRV�GH�HVWXGDQWHV�SDUD�D�OHLWXUD�GR�FDVR��&DGD�JUXSR�VHUi�R�

UHSUHVHQWDQWH�GH�FDGD�XP�GRV�SHUVRQDJHQV�SULQFLSDLV��$QD��*UXSR�$���*HUDOGD��*UXSR�%��H�

5DLPXQGR��*UXSR�&���

x�/HU�D�SDUWH�GR�FDVR��RQGH�FDGD�JUXSR�LUi�FRQWULEXLU�FRPR�DWRUHV��2�*UXSR�$�YDL�OHU�RV�

SHUVRQDJHQV�GH�$QD�H�$QW{QLR��2�*UXSR�%�YDL� OHU�RV�SHUVRQDJHQV�GH�*HUDOGD�H�&ODULFH��2�

*UXSR�&�YDL�OHU�RV�SHUVRQDJHQV�5DLPXQGR��$QtEDO�H�3URGXWRU�GD�%DQGD��2�QDUUDGRU�GHYH�VHU�

OLGR�SHOR�D��SURIHVVRU�D���

x�,QVWUXLU� RV� JUXSRV� SDUD� FULDUHP� XPD� IDOD� ILQDO� SDUD� GHILQLU� D� DSUHQGL]DJHP� GH� VHX�

SHUVRQDJHP��$QD��*HUDOGD�RX�5DLPXQGR��QD�UHXQLmR�GH�DYDOLDomR��(VWD�IDOD�VHUi�DSUHVHQWDGD�

SDUD�D�WXUPD��GXUDQWH�D�OHLWXUD�GR�FDVR��

x�6ROLFLWDU� TXH�RV� HVWXGDQWHV� OHLDP�� SUHYLDPHQWH�� RV� WH[WRV� GH�:HLFN� ��������&XQKD� H�

&XQKD��������H�.LUVFKEDXP�HW�DO����������SDUD�D�UHDOL]DomR�GDV�SUy[LPDV�DWLYLGDGHV��

�

��������6HJXQGR�0RPHQWR�

x�'LYLGLU� D� WXUPD� HP� WUrV� JUXSRV� GH� HVWXGDQWHV�� SUHIHUHQFLDOPHQWH�� IRUPDGRV� SRU�

SHVVRDV�GLIHUHQWHV�GRV�JUXSRV�GD�DXOD�DQWHULRU��

x�$WULEXLU�R�WH[WR� GH�:HLFN��������DR�*UXSR�$�H�VROLFLWDU�XPD�UHVSRVWD�SDUD�D�4XHVWmR�

����D�VHU�DSUHVHQWDGD�SDUD�D�WXUPD��

x�$WULEXLU�R�WH[WR�GH�&XQKD�H�&XQKD��������DR�*UXSR�%�H�VROLFLWDU�XPD�UHVSRVWD�SDUD�D�

4XHVWmR�����D�VHU�DSUHVHQWDGD�SDUD�D�WXUPD��

x�$WULEXLU� R� WH[WR� GH� .LUVFKEDXP� HW� DO�� ������� DR� *UXSR� &� H� VROLFLWDU� XPD�

UHVSRVWD�SDUD�D�4XHVWmR�����D�VHU�DSUHVHQWDGD�SDUD�D�WXUPD��

x�6ROLFLWDU� TXH� FDGD� JUXSR� DSUHVHQWH� D� UHVSRVWD� TXH� HODERURX� SDUD� VXD� TXHVWmR�� (P�

VHJXLGD��HVWXGDQWHV�H�SURIHVVRU�D��SRGHP�FRPHQWDU�H�GHEDWHU��

x�6ROLFLWDU� TXH� FDGD� JUXSR� IRUPXOH� XPD� UHVSRVWD� SDUD� D� 4XHVWmR� ���� OHYDQGR� HP�

FRQVLGHUDomR�RV�WH[WRV�HVWXGDGRV�H�R�GHEDWH�VREUH�DV�UHVSRVWDV�DQWHULRUHV��

x�6ROLFLWDU� TXH� FDGD� JUXSR� DSUHVHQWH� D� UHVSRVWD� TXH� HODERURX� SDUD� D�4XHVWmR� ���� FRP�

GLVFXVV}HV�UHDOL]DGDV�QR�ILQDO�GH�WRGDV�DV�DSUHVHQWDo}HV��

�

�

�

�

�
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���� 48(67®(6�3$5$�',6&866­2�

4XHVWmR����±�,PSHUIHLomR��,PSURYLVDomR�H�*HVWRUHV�

4XDO� p�R�SDSHO�GD� LPSHUIHLomR�QD� LPSURYLVDomR� RUJDQL]DFLRQDO�QR� FDVR� HVWXGDGR�FRP�

EDVH�HP�:HLFN�������"�4XH�GHVDILRV�D�LPSHUIHLomR�WUD]�SDUD�RV�JHVWRUHV��LPSURYLVDGRUHV"�

4XHVWmR����±�2UJDQL]DomR�,PSURYLVDGRUD�H�&RPSHWrQFLDV�GH�*HVWmR�

2�TXH�FDUDFWHUL]D�XPD�RUJDQL]DomR� LPSURYLVDGRUD�H�DV� FRPSHWrQFLDV�GH� VHXV�JHVWRUHV�

QR�FDVR�HVWXGDGR�FRP�EDVH�HP�&XQKD�H�&XQKD�������"�

4XHVWmR����±�&RRSHUDomR�H�&RPSHWLomR�QD�,PSURYLVDomR�2UJDQL]DFLRQDO�

4XDLV� VmR� RV� SDSHLV� H� GHVDILRV� GH� FRRSHUDomR� H� GH� FRPSHWLomR� QD� LPSURYLVDomR�

RUJDQL]DFLRQDO�QR�FDVR�HVWXGDGR�FRP�EDVH�HP�.LUVFKEDXP�HW�DO�� ������"�&RPR�RV�JHVWRUHV�

SRGHP�VH�IRUPDU�SDUD�HQIUHQWDU�HVVHV�GHVDILRV"�

4XHVWmR����±�,PSRUWkQFLD�GD�,PSURYLVDomR�SDUD�*HVWRUHV�

4XDO� p� D� LPSRUWkQFLD� GD� LPSURYLVDomR� SDUD� JHVWRUHV� QR� FDVR� HVWXGDGR� FRP� EDVH� HP�

:HLFN���������&XQKD�H�&XQKD��������H�.LUVFKEDXP�HW�DO��������"�

�

���� $1È/,6(�(�',6&866­2�'2�&$62�

4XHVWmR������,PSHUIHLomR��,PSURYLVDomR�H�*HVWRUHV�

4XDO� p�R�SDSHO�GD� LPSHUIHLomR�QD� LPSURYLVDomR� RUJDQL]DFLRQDO�QR� FDVR� HVWXGDGR�FRP�

EDVH�HP�:HLFN�������"�4XH�GHVDILRV�D�LPSHUIHLomR�WUD]�SDUD�RV�JHVWRUHV��LPSURYLVDGRUHV"�

�

:HLFN� ������� WUiV� D� LGHLD� GH� LPSHUIHLomR� HP� RSRVLomR� DR� GHVHMR� GH� SHUIHLomR� TXH�

SHUVHJXH� DV� RUJDQL]Do}HV�� 6H� WLYHUPRV� TXLQ]H� SHVVRDV� HP� XPD� VDOD� UHDOL]DQGR� R� PHVPR�

VHUYLoR� WHUHPRV� TXLQ]H� SRVVLELOLGDGHV� GH� H[HFXWDU� DTXHOD� DWLYLGDGH�� HPERUD� HVWHMDP�

UHDOL]DQGR� DV� PHVPDV� Do}HV�� $V� DWLYLGDGHV� VmR� H[HFXWDGDV� SRU� VHUHV� KXPDQRV� TXH� VmR�

SDVVLYHLV� GH� PXGDQoDV� H� WUDQVIRUPDo}HV� FRQVWDQWHV�� 4XLQ]H� SHVVRDV� HP� XP� HVSDoR� GH�

WUDEDOKR� FRQVWLWXL� XP� RUJDQLVPR� YLYR� TXH� FRPSUHHQGH� HWDSDV� GLVWLQWDV� GH� IXQFLRQDPHQWR� H�

TXH�SUHFLVD�GH�FXLGDGRV��'HQWUR�GH�XP�RUJDQLVPR�YLYR�TXH�SUHVVXS}H�XP�IXQFLRQDPHQWR�p�

SRVVtYHO� TXH� DOJXPDV� Do}HV� QmR� DOFDQFHP�D� SHUIHLomR� GHVHMDGD��PDV� TXH� FXPSUH� D�PHVPD�

IXQomR�H��PXLWDV�YH]HV��DWH�DSRQWHP�SDUD�FDPLQKRV�HVWpWLFRV�GLIHUHQWHV��2XWUDV�YH]HV��R�HUUR�

SRGH� VHU�XWLOL]DGR�FRPR�DomR� UHYHODGRUD�GH�XPD� URWLQD�TXH�QmR� VH� DSUHVHQWD� HILFLHQWH��8P�

UHVXOWDGR� SRVLWLYR�� VHMD� Oi� TXDO� IRU�� p� IUXWR� GH� XPD� VHTXHQFLD� GH� Do}HV�� TXH� SRGHP� VHU�

WUDGX]LGDV� SRU� HWDSDV�� (VVDV� HWDSDV� WHQGHP� D� VHU� DMXVWDGDV� D� PHGLGD� TXH� R� SURFHVVR� VHMD�

UHSHWLGR��2V�YtQFXORV�HQWUH�R�VXMHLWR�H�D�DWLYLGDGH�VmR�FULDGRV� QD�UHSHWLomR�GH�SURFHGLPHQWRV��

R�TXH�SRGH�OHYDU�D�FDPLQKRV�LQWHUHVVDQWHV��
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�

�

2�WHPSR�H�D�DXWR�REVHUYDomR�VmR�DOLDGRV�QD�H[HFXomR�GH�XPD�DWLYLGDGH��1mR�GHYHPRV�

IXJLU� GRV� HUURV� SRLV� SRGHP� VHU� FDSD]HV� GH� JHUDU� XPD� UHIOH[mR� VREUH� RV� SURFHGLPHQWRV��

LQFOXVLYH� DSRQWDQGR� SDUD� R� PRPHQWR� GH� VHUHP� PRGLILFDGRV�� 6RPRV� LPSHUIHLWRV� H� FRP� R�

WHPSR� YDPRV� DMXVWDQGR� D� QRVVD� H[LVWrQFLD�� $FHLWDU� D� LPSHUIHLomR� p� DFHLWDU� R� SURFHVVR� GH�

DSUHQGL]DJHP�� 6HP� IDODU� TXH�� SRU� PHGR� GR� HUUR�� ERDV� LGHLDV� QmR� VmR� GLWDV�� $FHLWDU� D�

LPSHUIHLomR� FRPR� SDUWH� GR� SURFHVVR� GH� DSUHQGL]DJHP� p� OLEHUWDGRU� GR� SRQWR� GH� YLVWD� GD�

FRUDJHP�GH�DUULVFDU��e�R�SULPHLUR�SDVVR�SDUD�QmR�WHU�PHGR�GH�HUUDU��$�LPSHUIHLomR�ID]�SDUWH�

GD�LPSURYLVDomR��WDQWR�TXDQWR�D�LQRYDomR�H�D�UHQRYDomR��1mR�WHU�PHGR�GR�HUUR��GR�LQDFDEDGR�

RX� GR� LPSHUIHLWR� FRQIHUH� XPD� OLEHUGDGH� GH� DVVRFLDo}HV� TXH� DEUHP� FDPLQKR� SDUD� D�

FULDWLYLGDGH��2�DPELHQWH�RUJDQL]DFLRQDO��TXH�H[LJH�UHVSRVWDV�UiSLGDV�jV�ODFXQDV�TXH�VXUJHP��p�

ULFR�HP�LPSHUIHLo}HV��(VVD�FRQGLomR�p�R�TXH�QRV�DSUR[LPD�GD�QDWXUH]D�KXPDQD�H�GD�GHVRUGHP�

FULDGD�SRU�TXHVW}HV�GD�JHVWmR��(VVD�FRQGLomR�HVWLPXOD�D�JHUDomR�GH�LGHLDV�H�D�FULDWLYLGDGH�QR�

WUDEDOKR�HQYROYHQGR�WDQWR�R�FROHWLYR�TXDQWR�R�LQGLYLGXDO��

$�HVWXGDQWH�GH�$GPLQLVWUDomR��$QD���R�HVWXGDQWH�GH�WHDWUR��5DLPXQGR��H�D� HVWXGDQWH�GH�

SURGXomR� FXOWXUDO� �*HUDOGD��� WHP� XPD� H[SHULrQFLD� GH� JHVWmR� FXOWXUDO� TXH� PRGLILFD��

GHILQLWLYDPHQWH��VXDV�YLGDV��$R�VHUHP�UHVSRQViYHLV�SRU�HQFRQWUDU�VROXo}HV�SDUD�RV�SUREOHPDV�

TXH� VH� DSUHVHQWDP� HP�XP� IHVWLYDO� FXOWXUDO� ±� )39HUmR� ±�� DSUHQGHP�PDLV� GR� TXH� DV� WDUHIDV�

SODQHMDGDV� OKHV� H[LJHP�� 2� FRPSURPLVVR� H� R� HQYROYLPHQWR� IRUDP� FUXFLDLV� SDUD� UHVROYHU� H�

HQWHQGHU�SURFHGLPHQWRV�DWp�HQWmR�GHVFRQKHFLGRV�FRPR��DFHOHUDU�D�EXURFUDFLD�SDUD�D�DVVLQDWXUD�

GH� XP� FRQWUDWR�� DFHLWDU� TXH� R� OtGHU� QmR� HVWDUi� SUHVHQWH�� DGPLQLVWUDU� EHP� R� SUREOHPD� TXH�

DFRQWHFHX�FRP�R�FHQiULR�GR�HVSHWiFXOR��PDQWHU�R�FRQWUROH�HPRFLRQDO�GLDQWH�GD�DGYHUVLGDGH��

OLGDU� GH� IRUPD� FULDWLYD� FRP� D� WURFD� GH� ILJXULQR� HP� WHPSR� UHFRUGH� H� DGPLQLVWUDU�

DGHTXDGDPHQWH�XP�DFLGHQWH�TXH�HQYROYHX�R�YRFDOLVWD�GD�EDQGD��

(VWH� p� XP� GHVDILR� SDUD� JHVWRUHV�� $FHLWDU� D� LPSHUIHLomR� QmR� VLJQLILFD� GLPLQXLomR� GH�

FULWpULRV� GH� HILFLrQFLD�� $� LPSHUIHLomR� VXUJH� FRPR� UHVXOWDGR� GH� DOJR� TXH� LQWHQFLRQDYD� VHU�

SHUIHLWR��2�GHVHMR�WHP�TXH�VHU�R�GH�DFHUWDU�VHPSUH��$R�HQWUDU�QR�MRJR��p�SUHFLVR�WHU�R�GHVHMR�H�

D�YRQWDGH�GH�JDQKDU��2�JDQKDU�SRGH�VHU�FRPSDUWLOKDGR�FRP�PXLWDV�SHVVRDV�H�PXLWRV�VHWRUHV�

RUJDQL]DFLRQDLV��SRLV��GLIHUHQWH�GR�HVSRUWH��DTXL�WRGRV�SRGHP�JDQKDU��

�

4XHVWmR������2UJDQL]DomR�,PSURYLVDGRUD�H�&RPSHWrQFLDV�GH�*HVWmR�

�

2�TXH�FDUDFWHUL]D�XPD�RUJDQL]DomR� LPSURYLVDGRUD�H�DV� FRPSHWrQFLDV�GH� VHXV�JHVWRUHV�

QR�FDVR�HVWXGDGR�FRP�EDVH�HP�&XQKD�H�&XQKD�������"�

�
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&XQKD� H� &XQKD� ������� DSRQWDP� FRPR� FRPSHWrQFLD� GR� JHVWRU�� D� IOH[LELOLGDGH� H� D�

FDSDFLGDGH�GH�PDQWHU�D�FDOPD�GLDQWH�GH�XPD�VLWXDomR�DGYHUVD��$�RUJDQL]DomR�LPSURYLVDGRUD�

VH� FDUDFWHUL]D� SRU� DFHLWDU� H� HVWLPXODU� XP� JHVWRU� FRP� KDELOLGDGH� GH� LPSURYLVDomR�

RUJDQL]DFLRQDO��e�XPD�RUJDQL]DomR�TXH�QmR�VH�RS}H�D�DEULU�PmR�GH�XPD�GHFLVmR�TXDQGR�XPD�

VLWXDomR� QRYD� VH� LPS}H�� LQWHUIHULQGR� GLUHWDPHQWH� QR� SODQHMDPHQWR�� 7UDWD�VH� GH� XP� HVWDGR�

RQGH�D�HPRomR�VH�LQVWDOD��SURYRFDQGR�GHVRUGHQV�PHQWDLV�HTXLYDOHQWHV�DR�DPELHQWH�H[WHUQR��

2� WUHLQR� GD� LPSURYLVDomR� GHVSHUWD� D� FDSDFLGDGH� GH�PDQWHU�VH� DWLYR�PHVPR� GLDQWH� GH�

HOHYDGRV�QtYHLV�GH�LQFHUWH]D��(VVH�H[HUFtFLR�DXPHQWD�D�FDSDFLGDGH�GH�DSUHQGL]DJHP��GDQGR�j�

YXOQHUDELOLGDGH� R� VWDWXV� GH� FRPSDQKHLUD�� R� TXH� WRUQD� SRVVtYHO� XPD�PHOKRU� REVHUYDomR� GRV�

VHXV� DVSHFWRV�� (VWHV� PRPHQWRV� H[LJHP� GHFLV}HV� HP� WHPSR� UHDO�� SRGHQGR� UHYHODU� OtGHUHV� H�

QRYDV�IRUPDV�GH�ROKDU�SDUD�R�SUREOHPD�FRPR�SRGHPRV�YHU�HP�$QD��TXH�FRQVHJXH�PDQWHU�R�

HTXLOtEULR�DWUDYpV�GH�XP�FRQWUROH�HPRFLRQDO�GH�DFHLWDU�DV�TXHVW}HV�TXH�HVWDYDP�DFRQWHFHQGR��

H�GH�VH�UHODFLRQDU�FRP�HODV�GH�XPD�IRUPD�SRVLWLYD�WHQWDQGR�UHVROYHU�XPD�FRLVD�GH�FDGD�YH]�

VHP�VH�GHL[DU�OHYDU�SHOD�DQVLHGDGH�GH�SUHYHU�R�IXWXUR��$FUHGLWDU�TXH�p�SRVVtYHO�p�R�SULPHLUR�

SDVVR�SDUD�VHU�SRVVtYHO�H� UDSLGDPHQWH�HOD�YLUD�XPD� OLGHUDQoD�SDUD�RV�FRPSDQKHLURV��4XDQWR�

PHOKRU� IRU� R� SODQHMDPHQWR�� PHOKRU� VHUi� D� LPSURYLVDomR�� TXH� SRVVXL� SHUtRGRV� FXUWRV� GH�

HVWDELOLGDGH� H� DOWR� QtYHO� GH� LQFHUWH]D�� 7HP� WDPEpP� GLQDPLVPR�� FRPSOH[LGDGH� VLVWrPLFD��

KHWHURJHQHLGDGH� H� YHORFLGDGH� GH� LQRYDomR��2X� VHMD�� FRQVWDWDPRV� XPD� ERD� RSRUWXQLGDGH� GH�

GHVDSUHQGHU�DOJR�H�DEULU�FDPLQKR�SDUD�ID]HU�GH�RXWUD�IRUPD��

$�IOH[LELOLGDGH�H�PDQXWHQomR�GD�FDOPD�WDPEpP�SRGHP�HVWDU�DVVRFLDGDV�D�DEULU�PmR�GH�

XP� SODQHMDPHQWR� SUp�H[LVWHQWH�� 8P� ERP� H[HPSOR� p� TXDQGR� $QD�� *HUDOGD� H� 5DLPXQGR�

GHVFREUHP�TXH�&ODULFH�QmR�HVWDUi�PDLV�FRP�HOHV��GLDULDPHQWH��&DGD�XP�DFHLWRX�D�VLWXDomR�HP�

PRPHQWRV� GLIHUHQWHV�� ([LVWH� XPD� UHVLVWrQFLD�� QR� FRUSR�� TXH� TXDQGR� p� TXHEUDGD�� SURYRFD�

DOtYLR� H� LGHLDV��8PD�RUJDQL]DomR� p� LPSURYLVDGRUD� TXDQGR� VHX� FRPSRQHQWH�PDLV� LPSRUWDQWH�

VmR� DV� SHVVRDV�� GRWDGDV� GH� FDSDFLGDGH� GH� WUDQVIRUPDomR�� $FHLWDU� DV� WUDQVIRUPDo}HV� QmR�

VLJQLILFD�VHU�GHVWLWXtGR�GH�UHJUDV�� 2�SODQHMDPHQWR�H�RV� OLPLWHV�VmR�IXQGDPHQWDLV�SDUD�TXH�D�

LPSURYLVDomR�VH� DSUHVHQWH�FRPR�QHFHVViULD�H�SRWHQWH��4XDQGR�D� OLEHUGDGH�GH� LPSURYLVDU�VH�

LQVWDOD�QD�RUJDQL]DomR��R�TXH�DFRQWHFH�VmR�FRODERUDGRUHV�PDLV� WUDQTXLORV�HP�FRUUHU� ULVFRV�H�

LQRYDU��4XDQGR�$QW{QLR�VH�PRVWURX�FRQILDQWH�QD�HTXLSH��HOH�UHIRUoD�D�LGHLD�GH�ID]HU�R�PHOKRU�

SRVVtYHO�� 3RVLWLYDU� D� VLWXDomR�� FRQILDU�� DMXGDU� D� SHQVDU� H� PRWLYDU� VmR� FRPSHWrQFLDV� GH� XP�

JHVWRU�SDUD�TXH�VXD�HTXLSH�ILTXH�D�YRQWDGH�HP�VH�HQYROYHU�SOHQDPHQWH�FRP�D�RUJDQL]DomR��6H�

RV� SURSyVLWRV� GD� RUJDQL]DomR� HVWLYHUHP� EHP� HVWDEHOHFLGRV�� LQFOXLQGR� D� OLEHUGDGH� GH�

LPSURYLVDU��TXDQGR�IRU�QHFHVViULR��HOD�SRGH�SURGX]LU�PRPHQWRV�~QLFRV�H�LQRYDo}HV��

�
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�

4XHVWmR����±�&RRSHUDomR�H�&RPSHWLomR�QD�,PSURYLVDomR�2UJDQL]DFLRQDO�

4XDLV� VmR� RV� SDSHLV� H� GHVDILRV� GH� FRRSHUDomR� H� GH� FRPSHWLomR� QD� LPSURYLVDomR�

RUJDQL]DFLRQDO�QR�FDVR�HVWXGDGR�FRP�EDVH�HP�.LUVFKEDXP�HW�DO�� ������"�&RPR�RV�JHVWRUHV�

SRGHP�VH�IRUPDU�SDUD�HQIUHQWDU�HVVHV�GHVDILRV"�

�

.LUVFKEDXP�HW�DO���������GHVWDFDP�D�FRPSHWLomR�H�D�FRRSHUDomR�FRPR�FRPSHWrQFLDV�GD�

LPSURYLVDomR� TXH�PHOKRUDP�D� FDSDFLGDGH� GH� JHUHQFLDPHQWR� GH� FULVHV��4XDQGR� DFRQWHFH� GH�

IRUPD�QDWXUDO�H� VHP�PDLRUHV�GLUHFLRQDPHQWRV�� UHYHODP�SRQWRV�GH�GHVRUJDQL]DomR�GHQWUR�GD�

RUJDQL]DomR� H� YHOKDV� URWLQDV� TXH� QmR� DWHQGHP� PDLV� DV� GHPDQGDV� GD� DWXDOLGDGH�� 7DPEpP�

SRGHP� VXUJLU� FRPR� SRQWHV� SDUD� QRYRV� SURFHGLPHQWRV� QR� WUDEDOKR�� 6mR� FRPSHWrQFLDV� TXH�

LQGLFDP�SDUD�R� WUHLQDPHQWR� H�PHOKRULD�GD� FDSDFLGDGH�GH� OLGDU� FRP�R�PRPHQWR� H� FRP�VXDV�

FLUFXQVWkQFLDV� DPSOLDQGR� D� DSURSULDomR� GR� FRQWH[WR� H� GDV� UHODo}HV� HPRFLRQDLV�� $�

LPSURYLVDomR� p� QDWXUDO� QR� VHU� KXPDQR�� DVVLP� FRPR� FRP� VXD� FDSDFLGDGH� GH� WUDQVIRUPDomR��

3RGH�VHUYLU�SDUD�XP�PRPHQWR�GH�PXGDQoD�GH�HVWUDWpJLD��FRQHFWDQGR�R�LQGLYtGXR�DR�FRQIOLWR�

H[LVWHQWH�� e� XPD� PLVWXUD� GH� GHVDILR� UHODFLRQDO�� WHPSRUDO� H� HPRFLRQDO� TXH� WUD]� FRQVLJR� D�

LQRYDomR��

1D�KLVWyULD�GR�FDVR��SHUFHEHPRV�HVVD�VLWXDomR�TXDQGR�R�DWRU�VRIUH�XP�DFLGHQWH�H�WXGR�

GHYH�VHU�UHHVWUXWXUDGR�SDUD�TXH�DV�DWLYLGDGHV�SRVVDP�DFRQWHFHU�VHP�DWUDVRV��2�REMHWLYR�GHYH�

HVWDU�VHPSUH�PXLWR�FODUR��SRLV�YDL�GHWHUPLQDU�D�GLUHomR�GD�LPSURYLVDomR��EHP�FRPR�D�IRUoD�GH�

VHXV�UHVXOWDGRV��1R�TXH�WDQJH�D�FRPSHWLomR��SRGHPRV�GHVWDFDU�TXH�VH�WUDYD�XPD�OXWD�FRQWUD�R�

WHPSR�� e� SUHFLVR� DFKDU� VROXo}HV� HP� WHPSR� UHDO��$VVRFLDU� FRPSHWLomR� HQWUH� GXDV� SHVVRDV� p�

VLPSOHV�� 0DV�� LPSURYLVDU� VLJQLILFD� FULDU� XPD� FRPSHWLomR� FRQVLJR� SUySULR� H� FRP� R� RXWUR��

FRQVHJXLQGR�SRWHQFLDOL]DU�FDUDFWHUtVWLFDV�LQGLYLGXDLV�TXH�UHVVDHP�QR�FROHWLYR��

$� TXHVWmR� GD� FRPSHWLomR� GHYH� VHU� EHP� GHEDWLGD� SRLV� QmR� VH� WUDWD� GH� LQFHQWLYDU� HVWD�

SUDWLFD� VHP� R� DGYHQWR� GD� FRRSHUDomR�� (VWLPXODU� D� FRPSHWLomR� HQWUH� FROHJDV� DFDED� SRU�

GHVHQKDU�RXWUD�IRUPD�GH�UHODomR�GHQWUR�GDV�RUJDQL]Do}HV��FRUUHQGR�R�ULVFR�GH�TXH�DV�SHVVRDV�

SDVVHP�D�WUDEDOKDU�HP�EHQHILFLR�SUySULR�H�FULHP�VXDV�SUySULDV�UHJUDV��6H�R�WUDEDOKR�GH�HTXLSH�

H�FRRSHUDomR�IRUHP�HVWLPXODGRV�QR�DPELHQWH�GH�WUDEDOKR��D�FRPSHWLomR�SDVVD�D�VHU�FRQWUD�R�

WHPSR�H�HP�EXVFD�GD�H[FHOrQFLD��1R�FDVR�HVWXGDGR��YHPRV�R�TXDQWR�TXH�RV� WUrV�HVWDJLiULRV�

JDQKDUDP� IRUoD� TXDQGR� VH� SHUFHEHUDP� FRPR� XPD� HTXLSH�� ,QYHUVDPHQWH�� WHUtDPRV� XP�

UHVXOWDGR�GLIHUHQWH�VH�FDGD�XP�WHQWDVVH�VHU�KHUyL�RX�UHVROYHU�DV�TXHVW}HV�VR]LQKR��UHYHODQGR�

XP�GHVHMR� GH�VHU�PHOKRU�GR�TXH�R�RXWUR��

$� IRUPDomR� GR� JHVWRU� SURSRVWD� SHOR� FDVR� HVWXGDGR� WHP� UDt]HV� SURIXQGDV� QD� DomR� GR�

PXQGR�SUiWLFR��$�PDLRU�DomR�IRUPDWLYD�TXH�RV�HVWDJLiULRV�DFRQWHFHX�QR�IHUYRU�GD�SUiWLFD��7HU�
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XPD�H[SHULrQFLD�RQGH� DV� VXDV� Do}HV�YmR�GHWHUPLQDU�RV� UXPRV�GRV� DFRQWHFLPHQWRV� LQDXJXUD�

XPD�QRYD�SRVWXUD�GLDQWH�GD�YLGD��1HVVD� H[SHULrQFLD�� RV� MRYHQV�QmR�HVWDYDP�GHVDPSDUDGRV��

)RUDP� RULHQWDGRV� SRU� JHVWRUHV� H[SHULHQWHV�� (VWH� H[HUFtFLR� HP� VDOD� GH� DXOD� SRGH� VHUYLU� GH�

HVWLPXOR� SDUD� TXH� RV� HVWXGDQWHV� UHDOL]HP� XPD� DWLYLGDGH� VHQGR� DPSDUDGRV�� QD� RUJDQL]DomR��

SHORV� SURIHVVRUHV�� (VVD� DWLYLGDGH� SRGH� FRQILJXUDU� XPD� H[SHULrQFLD� SUiWLFD� GH� HQVLQR�

DSUHQGL]DJHP�GH�SODQHMDPHQWR�H�GH�LPSURYLVDomR��SDUD�DOpP�GR�HVSDoR�GD�VDOD�GH�DXOD��1HVWH�

FRQWH[WR� SUiWLFR�� D� H[HFXomR� GH� XP� SODQHMDPHQWR� H� D� LPSURYLVDomR� WRUQDP�VH� XPD�

DSUHQGL]DJHP�SUHFLRVDV��

�

4XHVWmR����±�,PSRUWkQFLD�GD�,PSURYLVDomR�SDUD�*HVWRUHV�

4XDO� p� D� LPSRUWkQFLD� GD� LPSURYLVDomR� SDUD� JHVWRUHV� QR� FDVR� HVWXGDGR� FRP� EDVH� HP�

:HLFN���������&XQKD�H�&XQKD��������H�.LUVFKEDXP�HW�DO��������"�

�

(VWH�HVWXGR�UHIOHWH�VREUH�D�QHFHVVLGDGH�GH�7RGDV�DV�FDUDFWHUtVWLFDV� DSRQWDGDV�UHIOHWHP�D�

QHFHVVLGDGH�GH�HQYROYLPHQWR��DFHLWDomR�GR�HUUR��FRRSHUDomR��FRPSHWLWLYLGDGH��IOH[LELOLGDGH�H�

FDSDFLGDGH�GH�PDQWHU�R�GLVFHUQLPHQWR�QD�EXVFD�GH�VROXo}HV��$�LPSURYLVDomR�GHYH�VHU�DFHLWD�

FRPR� WpFQLFD� TXH� H[LJH� GR� LPSURYLVDGRU� KDELOLGDGHV� HVSHFLILFDV�� WDLV� FRPR� FRQWUROH�

HPRFLRQDO� H� WUHLQDU�GLVWLQWDV� IRUPDV�GH�HQ[HUJDU�R�HUUR��0DV��R�IRFR�p�VHPSUH�SHUFHEHU�R�HUUR�

FRPR� RSRUWXQLGDGH�� 'HYHPRV� VHU� FDSD]HV� GH� SHQVDU� SRVLWLYR� RX�PHVPR� VDEHU� WUDQVIRUPDU�

XPD�VLWXDomR�GLItFLO�HP�DOJR�SRVLWLYR��

�

+DELOLGDGH�5HODFLRQDO���

$FHLWDU�R�RXWUR�H�VXDV�GLPHQV}HV��VDEHQGR�FRPR�HVWLPXODU�VXDV�SRWHQFLDOLGDGHV�p�XPD�

SRVWXUD� LPSUHVFLQGtYHO�QR�DPELHQWH�RUJDQL]DFLRQDO��(VWD� LQWHUDomR�FULD�R�FDPLQKR�SDUD�XPD�

WRWDO�LPHUVmR�QR�FDPSR�GH�DWXDomR��6H�HQYROYHU�FRP�D�PHQWH�H�FRP�R�FRUSR�ID]�VH�QHFHVViULR�

SDUD�TXH�SRVVD�VHU�FULDGR�XP�UHSHUWyULR�GH�SRVVtYHLV�Do}HV�H�VROXo}HV��$�LPSURYLVDomR�VH�ID]�

D� SDUWLU� GD� UHSHWLomR� GH� DOJR� Mi� HQUDL]DGR�� SRLV� R� FRUSR�� QD� EXVFD� GD� WUDQVIRUPDomR� DSRQWD�

VHPSUH�QRYRV�FDPLQKRV���

�

'HVHQYROYLPHQWR�3HVVRDO��

&RPR� FRPSOHPHQWR� WDPEpP�SRGHPRV� DVVRFLDU� DV� FDUDFWHUtVWLFDV� GH� SURQWLGmR�� IRFR� H�

SUHVHQoD� ItVLFD� �*ROHPDQ�	� 6HQJH�� ������ FRPR� QHFHVViULDV� SDUD� TXH� DV� RXWUDV� SRVVDP� VH�

GHVHQYROYHU��
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�
(QWHQGHPRV�TXH�IDOWD�FRQKHFLPHQWR�VREUH�FRPR�HGXFDU�RV�JHVWRUHV�QDV�KDELOLGDGHV�GH�

LPSURYLVDomR�H��R�REMHWLYR�JHUDO�GHVWD�SHVTXLVD�p�MXVWDPHQWH�SUREOHPDWL]DU��SURSRU�H�GLVFXWLU�

RV�SULQFtSLRV��SURFHVVRV�H�SUiWLFDV�GH�HQVLQR�DSUHQGLDJHP�TXH�SURPRYDP�R�GHVHQYROYLPHQWR�

GD� KDELOLGDGH� GH� LPSURYLVDomR� RUJDQL]DFLRQDO�� SRLV� WUDWD�VH�GH� XPD�KDELOLGDGH� IXQGDPHQWDO�

SDUD�RV�JHVWRUHV�FRQWHPSRUkQHRV���

2�SULPHLUR�REMHWLYR�HVSHFtILFR�GHVWD�SHVTXLVD� IRL�VLVWHPDWL]DU�RV�DYDQoRV�QD�SURGXomR�

DFDGrPLFD� VREUH� LPSURYLVDomR� RUJDQL]DFLRQDO� H� GLVFXWLU� VXD� LQWHJUDomR� QR� HQVLQR�

DSUHQGL]DJHP� GD� DGPLQLVWUDomR�� &RPR� UHVXOWDGR�� IRL� RUJDQL]DGR� QR� FDStWXOR� �� �$UWLJR� $��

GHVWD�SHVTXLVD�XP�FRQMXQWR�DWXDOL]DGR�GH�UHOHYkQFLDV�H�WHPiWLFDV�UHODFLRQDGDV�j�LPSURYLVDomR�

RUJDQL]DFLRQDO� FULDQGR� XPD� GLVFXVVmR� VREUH� D� LPSRUWkQFLD� GD� LPSURYLVDomR� RUJDQL]DFLRQDO�

SDUD�D�SHVTXLVD�HP�HQVLQR�DSUHQGL]DJHP�HP�DGPLQLVWUDomR��2UJDQL]DPRV��HQWmR��XP�FRQMXQWR�

GH� DERUGDJHQV� HGXFDFLRQDLV�� EDUUHLUDV� H� SHUVSHFWLYDV� TXH� YmR� DMXGDU� SHVTXLVDV� H� SUiWLFDV�

IXWXUDV� D� PHOKRU� LQWHJUDU� D� LPSURYLVDomR� QR� HQVLQR�DSUHQGL]DJHP� GD� $GPLQLVWUDomR��

,GHQWLILFDPRV� UHOHYkQFLDV� GD� LPSURYLVDomR� RUJDQL]DFLRQDO� FRPR� D� FRQGXomR� SRVLWLYD� QD�

JHVWmR� GH� PXGDQoDV� HP� FRQWH[WRV� WXUEXOHQWRV� H� WDPEpP� D� FDSDFLGDGH� GH� LPSOHPHQWDU�

HVWUDWpJLDV� HP� FHQiULRV� TXH� PXGDP� FRQVWDQWHPHQWH� OHYDQGR� HP� FRQVLGHUDomR� RV� OLPLWHV�

H[LVWHQWHV�FRRUGHQDQGR�LGpLDV�FRPSOH[DV��$WUDYpV�GD�LPSURYLVDomR�RUJDQL]DFLRQDO�DEULPRV�R�

HVSDoR�SDUD� UHSHQVDU�D�HVWUXWXUD�RUJDQL]DFLRQDO�� D�FDSDFLGDGH�GH�KDELOLWDU�R�DGPLQLVWUDGRU�D�

WRPDU�GHFLV}HV�VRE�SUHVVmR�WHPSRUDO��H�SURPRYHU�D�FULDWLYLGDGH�QR�DPELHQWH�GH�WUDEDOKR�TXH�

FDPLQKD�HP�GLUHomR�j� LQRYDomR��(VWi� WDPEpP�UHODFLRQDGD�D�DSUHQGHU�D�HPSUHHQGHU� OLGDQGR�

FRP� R� TXH� p� LQFHUWR� H� HVWDEHOHFHQGR� XPD� UHODomR� HQWUH� LPSURYLVDomR�� LQWXLomR� H� LQWHQo}HV�

HPSUHHQGHGRUDV�� RQGH� HPHUJHP� DVVRFLDo}HV� FRP� SHUVRQDOLGDGH�� PRWLYDomR�� FRJQLomR� H�

PRGHORV� VRFLDLV�� EHP� FRPR� XPD� UHODomR� SRVLWLYD� FRP� R� GHVHPSHQKR� GH� QRYRV�

HPSUHHQGLPHQWRV��DOpP�GD�FDSDFLGDGH�GH�UHJHQHUDU�D�SUiWLFD�GD�OLGHUDQoD����

2� VHJXQGR� REMHWLYR� HVSHFtILFR� IRL� LQWHJUDU� RV� HVWXGRV� VREUH� DUWH� H� PHWRGRORJLD� GH�

SHVTXLVD��WUD]HQGR�VXDV�FRQWULEXLo}HV�SDUD�SRWHQFLDLV�DSOLFDo}HV�QR�FDPSR�GD�$GPLQLVWUDomR��

3HOR�IDWR�GD�SHVTXLVD�XVDU�R�WHDWUR�FRPR�PHWRGRORJLD�GH�SHVTXLVD��1R�FDStWXOR����$UWLJR�%��

GHVWD� WHVH� LQWHJUDPRV� RV� HVWXGRV� VREUH� DUWH� H� PHWRGRORJLD� GH� SHVTXLVD�� WUD]HQGR� VXDV�

FRQWULEXLo}HV� SDUD� SRWHQFLDLV� DSOLFDo}HV� QR� FDPSR� GD�$GPLQLVWUDomR�� (VWH� HVWXGR� HODERURX�

XPD�SURSRVWD�GD�DUWH�FRPR�IXQGDPHQWR�HSLVWHPROyJLFR��DUWH�FRPR�SUiWLFD�GH�SHVTXLVD��FRPR�

SUiWLFD� UHODFLRQDO�� WUDQVIRUPDGRUD�� FRUSRUDO�� HVWpWLFD�H� FUtWLFD��� FRPR�IRQWH�GH�FRQKHFLPHQWR�

�GLPHQV}HV� GD� YLVXDOLGDGH�� GD� FRUSRUDOLGDGH�� GD� VHQVRULDOLGDGH� H� GD� DFHVVLELOLGDGH�� H� FRPR�

IRQWH�GH�DQiOLVH�H�LQWHUSUHWDomR�GR�PDWHULDO�HPStULFR��1mR�GHL[DPRV�GH�IRUD�D�GLVFXVVmR�VREUH�
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DV� GLILFXOGDGHV� H� UHVLVWrQFLDV� TXH� DIDVWDP�� SRU� GLVWLQWRV� PRWLYRV�� RV� SHVTXLVDGRUHV� GDV�

PHWRGRORJLDV� DUWtVWLFDV�� (VWD� SHVTXLVD� p� XP� LQFHQWLYR� SDUD� TXH�RV� SHVTXLVDGRUHV� SRVVDP� VH�

XWLOL]DU� GDV� DUWHV� FRPR� IRUPD� GH� LQRYDU� QD� SURGXomR� GR� FRQKHFLPHQWR� QR� FDPSR� GD�

$GPLQLVWUDomR��

2� WHUFHLUR� REMHWLYR� HVSHFtILFR� GHVWH� DUWLJR� IRL� FRPSUHHQGHU� DV� LPSOLFDo}HV� GD�

LPSURYLVDomR�WHDWUDO�QRV�SURFHVVRV�GH�HQVLQR�DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��

&RPR� UHVXOWDGR� QyV�� QR� FDStWXOR� �� �$UWLJR�&��� LGHQWLILFDPRV� H� RUJDQL]DPRV� FDWHJRULDV� TXH�

PRVWDUP���VLQHUJLDV��OyJLFD�GD�SUiWLFD��SUDWLFDU�D�QDUUDWLYD��FULDWLYLGDGH�H�FRUSRUDOLGDGH��H���

HQWURSLDV� �YHUJRQKD� GH� SUDWLFDU�� PHGR� GH� HUUDU� H� KiELWR� GH� GLVSHUVDU�� TXH� H[SOLFDP� DV�

LPSOLFDo}HV� GD� LPSURYLVDomR� WHDWUDO� SDUD� R� HQVLQR� GD� LPSURYLVDomR� RUJDQL]DFLRQDO� QR�

FRQWH[WR�GD�IRUPDomR�GH�JHVWRUHV�FRQWHPSRUkQHRV��$�SDUWLU�GHVVD�FDWHJRUL]DomR�IRL�SRVVtYHO�

H[SORUDU�FRPR�D� LPSURYLVDomR� WHDWUDO� LQFRUSRUD�D�HGXFDomR�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��

4XDQGR�R�WHDWUR�p�DSOLFDGR�QR�HQVLQR�GD�$GPLQLVWUDomR��REVHUYDPRV�TXH�D�OyJLFD�GD�SUiWLFD�

FRQVWLWXL� R� YDORU� TXH� RULHQWD� D� DWLYLGDGH� WHDWUDO� H� TXH� p� WUDQVSRVWD� SDUD� D� GLQkPLFD� GH�

DSUHQGL]DJHP��$�SUiWLFD�QR�WHDWUR�p�FHQWUDO�QR�HQVLQR�H�DSUHQGL]DJHP�GD�DUWH�FrQLFD��(P�VDOD�

GH� DXOD�� RV� HVWXGDQWHV� GH� WHDWUR� HVWmR� VHPSUH� SUDWLFDQGR� R� HQFHQDU�� PRELOL]DQGR� H�

H[SHULPHQWDQGR�FRP�R�FRUSR�DV�YiULDV�GLPHQV}HV�GD�DUWH�WHDWUDO��e�SUDWLFDQGR�TXH�VH�DSUHQGH�

R� RILFLR� WHDWUDO� GHVWDFDGR� D� FHQWUDOLGDGH�GR� FRUSR�� SRLV� � DSUHQGHU� p�PXLWR�PDLV� GR� TXH� XP�

H[HUFtFLR�FRJQLWLYR��$�FULDWLYLGDGH�H�D�H[SHULPHQWDomR�FRQVWDQWH�GD�QDUUDWLYD�FRQVWLWXHP�GRLV�

RXWURV�YDORUHV�D�VHUHP�GHVWDFDGRV��H�VmR�HOHV�TXH�DEUHP�HVSDoR�SDUD�DV�HQWURSLDV�DSDUHFHUHP�

SDUD� HP� VHJXLGD�� VHUHP� VXSHUDGDV��$� YHUJRQKD� GH� SUDWLFDU�� R�PHGR� GH� HUUDU� H� R� KiELWR� GH�

GLVSHUVDU�WHQGHP�D�GHVDSDUHFHU�FRP�D�UHSHWLomR�GRV�H[HUFtFLRV�GH�LPSURYLVDomR�WHDWUDO��H�HVVH�

FRPSRUWDPHQWR�p�R�TXH�DEUH�FDPLQKR�SDUD�DV�GHVFREHUWDV� LQGLYLGXDLV�H�FROHWLYDV��$VVLP��RV�

UHVXOWDGRV� GD� SHVTXLVD� FRQWULEXHP� VLJQLILFDWLYDPHQWH� SDUD� R� DYDQoR� GR� FRQKHFLPHQWR� QR�

FDPSR� GH� SHVTXLVDV� VREUH� HQVLQR�DSUHQGL]DJHP� GD� $GPLQLVWUDomR� DR� QRV� DMXGDUHP� D�

FRPSUHHQGHU� DV� LPSOLFDo}HV� GD� LPSURYLVDomR� WHDWUDO� QRV� SURFHVVRV� GH� HQVLQR�DSUHQGL]DJHP�

GD� LPSURYLVDomR� RUJDQL]DFLRQDO�7UDWD�VH� GH� XP� FRQKHFLPHQWR� LQpGLWR�� LQRYDGRU� H�

LQWHUGLVFLSOLQDU�TXH�DWHQGH�DV�GHPDQGDV�GR�PRPHQWR�GH�UHSHQVDU�D�VDOD�GH�DXOD�FRPR�HVSDoR�

DWLYR�GH�SUiWLFD�H�GH�DSUHQGL]DJHP�SHOD�H[SHULrQFLD��2�WHDWUR��FRPR�H[SUHVVmR�HVWpWLFD��DWXD�

QD�UHFXSHUDomR�GD�VHQVLELOLGDGH�GRV�HVWXGDQWHV�QR�SURFHVVR�GH�VH�UHVLQLILFDUHP�FRPR�VXMHLWRV�

DWLYRV�H�SURDWLYRV�QR�SURFHVVR�GH�DSUHQGL]DJHP��GH�RUJDQL]DomR�H�GH�JHVWmR��

2� TXDUWR� REMHWLYR� HVSHFtILFR� IRL� H[SORUDU� FRPR� D� LPSURYLVDomR� WHDWUDO� LQFRUSRUD� R�

HQVLQR�DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO��&RPR�UHVXOWDGR��QR�FDStWXOR����$UWLJR�

'��� IRL� IHLWR�� D� SDUWLU� GD� DQiOLVH� GH� QDUUDWLYDV� GRV� GRFXPHQWRV� �GLiULRV� GH� REVHUYDomR��
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H[SUHVV}HV�DUWtVWLFDV�H�HQWUHYLVWDV���XPD�LGHQWLILFDomR�H�RUJDQL]DomR�GH�WUrV� WLSRV�GH�SUiWLFDV�

GH�DSUHQGL]DJHP��UHODFLRQDOLGDGH��FRQVLJR�PHVPR��FRP�RV�RXWURV��FRP�UHJUDV��FRP�R�WRGR�H�

FRP� FULDWLYLGDGH��� HPRFLRQDOLGDGH� �DOHJULD�� VXUSUHVD� H� DQVLHGDGH�� H� HVSRQWDQHLGDGH�

�UHOD[DPHQWR�H�LQWXLomR���2V�WHPDV�UHODFLRQDGRV�D�HPRomR�H�D�VXEMHWLYLGDGH�DLQGD�HQFRQWUDP�

GLILFXOGDGH�GH�VHUHP�H[SORUDGRV��H�WDOYH]�D�PDLRU�EDUUHLUD�TXH�H[LVWH�SDUD�TXH�HOHV�SRVVDP�VHU�

GHEDWLGRV�p�D�DXVrQFLD�GH�UHVSRVWDV�SUp�GHILQLGDV�SDUD� OLGDU�FRP�VLWXDo}HV�TXH�DSHUHFHP�QR�

PRPHQWR��1R�HQWDQWR��VmR�DV�UHODo}HV��DV�HPRo}HV�H�D�HVSRQWDQHLGDGH�TXH�HVWmR�GLDQWH�GH�QyV�

HP�SURFHVVRV� GH� DSUHQGL]DJHP�H�GH� HVFROKDV�� H� SRU� LVVR� QmR� SRGHP�PDLV� VHU� LJQRUDGDV� QR�

HQVLQR�H�QD�SUiWLFD�GD�JHVWmR��1mR�VRPRV�LOKDV��H�VLP�VHUHV�KXPDQRV�FRPSH[RV�H�TXH�UHJHP�D�

SDUWLU�GDV�SURYRFDo}HV�GD�YLGD�UHODFLRQDGDV�DV� LQIRUPDo}HV�UHJLVWUDGDV�HP�QRVVRV�FRUSRV�DR�

ORQJR� GD� YLGD�� $EULU� HVVH� GHEDWH� H� HVVD� SUiWLFD� YDL� SURGX]LU� SHVVRDV� PDLV� HVWiYHLV� H� PDLV�

SUHSDUDGDV�SDUD�OLGDU�FRP�D�LPSUHYLVLELOLGDGH�GD�JHVWmR�FRQWHPSRUkQHD��

2�TXLQWR�REMHWLYR�HVSHFtILFR�IRL�VXVFLWDU��DWUDYpV�GR�FDVR�SDUD�HQVLQR��D�DSUHQGL]DJHP�

VREUH�� �D�� D� LPSRUWkQFLD� FUXFLDO� GD� LPSURYLVDomR� SDUD� DV� RUJDQL]Do}HV� H� JHVWRUHV�

FRQWHPSRUkQHRV�� �E�� R� SDSHO� GD� LPSHUIHLomR�� FRRSHUDomR� H� FRPSHWLomR� SDUD� D� SUiWLFD� GD�

LPSURYLVDomR�RUJDQL]DFLRQDO�H��F��RV�GHVDILRV�H�FRPSHWrQFLDV�GH�LPSURYLVDomR�SDUD�JHVWRUHV��

&RPR� UHVXOWDGR��QR� FDStWXOR��� �$UWLJR�(��� SURGX]LPRV�XP�FDVR�SDUD� HQVLQR�TXH�HVWLPXOD�D�

DSUHQGL]DJHP� VREUH� D� LPSRUWkQFLD� FUXFLDO� GD� LPSURYLVDomR� SDUD� DV� RUJDQL]Do}HV� H� JHVWRUHV�

FRQWHPSRUkQHRV�� OHYDQGR�HP�FRQWD�R�SDSHO�GD� LPSHUIHLomR��GD�FRRSHUDomR�H�GD� FRPSHWLomR�

SDUD� D� SUiWLFD� GD� LPSURYLVDomR� RUJDQL]DFLRQDO�� DOpP� GH� LGHQWLILFDU� RV� GHVDILRV� H� DV�

FRPSHWrQFLDV�GD�LPSURYLVDomR�SDUD�JHVWRUHV��2�FDVR�SDUD�HQVLQR�FRQWpP�WRGR�R�SDVVR�D�SDVVR�

GH� VXD�XWLOL]DomR�HP�VDOD�GH�DXOD�� FRP�RULHQWDo}HV� WDQWR�SDUD�RV�HVWXGDQWHV��TXDQWR�SDUD�RV�

SURIHVVRUHV�� 6DEHPRV� GD� UHVLVWrQFLD� TXH� H[LVWH� QD� XWLOL]DomR� GH� PHWRGRORJLDV� DUWtVWLFDV�� H�

SHQVDQGR�QRV� SURIHVVRUHV� GH� DGPLQLVWUDomR� TXH� QmR� VH� VHQWHP� D�YRQWDGH� HP� WUDEDOKDU� FRP�

XPD� PHWRGRORJLD� DUWtVWLFD� HODERUDPRV� HVWH� FDVR� SDUD� HQVLQR� TXH� IDFLOLWD� D� DERUGDJHP� GD�

WHPiWLFD� GH� LPSURYLVDomR� H�� TXH� LQLFLD� XP� WUDEDOKR� GH� HQWHQGLPHQWR� GD� LPSURYLVDomR�

HQTXDQWR�KDELOLGDGH�TXH�SRGH�VHU�DSUHQGLGD�H�H[HUFLWDGD��LQFOXVLYH�SHORV�SURIHVVRUHV����

$�SULQFLSDO�FRQWULEXLomR�GHVWD�SHVTXLVD�p�LQDXJXUDU�XPD�QRYD�RULHQWDomR�GH�SHVTXLVD��R�

HQVLQR�DSUHQGL]DJHP�GD� LPSURYLVDomR�RUJDQL]DFLRQDO��&RQWULEXtPRV�SDUD�D�FRPSUHHQVmR�GH�

FRPR� R� HQVLQR� H� D� DSUHQGL]DJHP� GD� LPSURYLVDomR� RUJDQL]DFLRQDO� HQYROYHP� WUHLQDPHQWR�

WHDWUDO� H� FRUSRUDWLYR�� $� PHWRGRORJLD� GH� SHVTXLVD� TXH� PHOKRU� DWHQGH� D� HVWH� FDPSR� p� D�

PHWRGRORJLD� DUWtVWLFD��$VVXPLPRV�TXH�D�FRUSRULILFDomR�p� LPSRUWDQWH�SRUTXH�D� LPSURYLVDomR�

UH~QH�D�OyJLFD�GD�SUiWLFD��D�QDUUDWLYD��D�FRUSRUDOLGDGH�H�D�FULDWLYLGDGH��DOpP�GH�GHSHQGHU�GDV�

UHDo}HV�YLVFHUDLV�H�LQVWLQWLYDV�GR�FRUSR�TXDQGR�FRQIURQWDGR�FRP�VLWXDo}HV�GH�XUJrQFLD��1HVVH�
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PRPHQWR� p� SRVVtYHO� FRPSUHHQGHU� DV� LPSOLFDo}HV� GD� LPSURYLVDomR� WHDWUDO� QRV� SURFHVVRV� GH�

HQVLQR�DSUHQGL]DJHP�GD�LPSURYLVDomR�RUJDQL]DFLRQDO�H�DYDQoDU�DLQGD�PDLV�QHVWH�FDPSR�TXH�

VH�DEUH���

�

����&2175,%8,d®(6�

2�REMHWLYR�GHVWD�SHVTXLVD�IRL�SUREOHPDWL]DU��SURSRU�H�GLVFXWLU�R�HQVLQR�DSUHQGL]DJHP�

GD� LPSURYLVDomR� RUJDQL]DFLRQDO�� H� DR� ORQJR� GR� SURFHVVR� GH� SHVTXLVD� D� SUREOHPDWL]DomR� IRL�

UHFRUUHQWH�HP�WRGDV�DV�HWDSDV��SRLV�D�TXDQWLGDGH�GH�SHUJXQWDV�TXH�D� LPSURYLVDomR�HPHUJH�p�

PDLRU�GR�TXH�DV�UHVSRVWDV�TXH�HOD�RIHUHFH��H�SRU�LVVR�p�WmR�SRWHQWH��SRLV�DV�UHVSRVWDV�SUHFLVDP�

YLU�GRV�LQGLYtGXRV�HQYROYLGRV�QD�LPSURYLVDomR�HP�FXUVR��6LVWHPDWL]DU�HVVH�FRQWH~GR�IUXWR�GD�

REVHUYDomR�� DOLDGR� DR� DUFDERXoR� WHyULFR� VREUH� LPSURYLVDomR� RUJDQL]DFLRQDO�� LPSURYLVDomR�

WHDWUDO��PHWRGRORJLD�DUWtVWLFD�GH�SHVTXLVD�H�FRUSRUDOLGDGH��FRODERURX�SDUD�SURSRU�H�GLVFXWLU�RV�

SULQFtSLRV��SURFHVVRV�H�SUiWLFDV�GH�HQVLQR�DSUHQGL]DJHP�TXH�SURPRYHP�R�GHVHQYROYLPHQWR�GD�

KDELOLGDGH�GH�LPSURYLVDomR�RUJDQL]DFLRQDO��

2� TXH� VLJQLILFD� HQVLQDU� H� DSUHQGHU� D� LPSURYLVDU� QDV� RUJDQL]Do}HV� H� HP� SRVLo}HV� GH�

JHVWmR"�e�SRVVtYHO�HQVLQDU�DOJXpP�D�HQIUHQWDU�R�GHVFRQKHFLGR�H�R�LQHVSHUDGR��VH�VHPSUH�VHUi�

DOJR� QRYR� H� LQHVSHUDGR"� 6H� LPSURYLVDU� p� OLGDU� FRP� R� LQHVSHUDGR�� FRPR� HQVLQDU� DOJXpP� D�

LPSURYLVDU�VH�R�LQHVSHUDGR�p�VHPSUH�XPD�VXUSUHVD"�(VWD�SRGH�VHU�XPD�TXHVWmR�SDUDGR[DO�QD�

FDEHoD�GH�DOJXPDV�SHVVRDV��QR�HQWDQWR��DSUHQGHU�D�LPSURYLVDU�QmR�VLJQLILFD�WHU�XPD�VROXomR�

SURQWD�SDUD� WRGDV� DV� VLWXDo}HV�� H� VLP� OLGDU� FRP�D� VLWXDomR�TXDQGR�HOD�DSDUHFH��2�HVWDGR�GH�

SURQWLGmR�HVWDEHOHFH�FDUDFWHUtVWLFDV�LPSRUWDQWHV�FRPR�R�FRQWUROH�GD�HPRomR�H�D�WUDQT�LOLGDGH�

GH�DFHLWDU�R�TXH�HVWi�SRU�YLU��$FHLWDU�D�UHDOLGDGH�p�D�EDVH�SDUD�R�WUHLQDPHQWR�GD�LPSURYLVDomR��

R�TXH�DLQGD�FRQVWLWXL�XP�SUREOHPD�SDUD�RV�TXH�VH�SUHSDUDP�SDUD�YLYHU�VRPHQWH�D�URWLQD�����

�

������3ULQFtSLRV�GH�HQVLQR�DSUHQGL]DJHP�SDUD�D�,2�

2V�SULQFtSLRV�GH�HQVLQR�DSUHQGL]DJHP�SDUD�D�,2�VmR�R�SULQFtSLR�UHODFLRQDO��R�SULQFtSLR�

FRUSRUDO��R�SULQFtSLR�GD�DSUHQGL]DJHP�H�R�SULQFtSLR�GD�FRQVWUXomR�GR�FRQKHFLPHQWR��

3ULQFtSLR�5HODFLRQDO��$� H[SHULrQFLD� SUiWLFD� GH� UHODFLRQDPHQWRV� LQWHUSHVVRDLV� GH�XPD�

HTXLSH�GH�JHVWmR�p�D�FKDYH�TXH�DWLYD�D�GLQkPLFD�HPRFLRQDO�VHQVtYHO�DR�FRUSR�H�LQIOXHQFLD�D�

WRPDGD�GH�GHFLV}HV��/,8��0$,7/,6���������$�FULDomR�GH�VLJQLILFDGR�FRUSRULILFDGR�RFRUUH�QDV�

LQWHUDo}HV� FRWLGLDQDV� �)/25(6�3(5(,5$�� '$9(/�� &$9('21�� ������� TXDQGR� QRV�

HQJDMDPRV� HP� QRVVR� SUySULR� SURFHVVR� GH� FRQVFLHQWL]DomR�� RUJDQL]DomR� H� DWLYLGDGHV� GH�

WUDEDOKR�� GH� IRUPD� FRQVFLHQWH� RX� QmR� �&81/,))(�� &283/$1'�� ������� 'HYLGR� j� VXD�

181



�

�

ILVLFDOLGDGH�� DV� LQWHUDo}HV� FRQVWLWXHP� XP� PRPHQWR� SDUWLFXODUPHQWH� DGHTXDGR� SDUD� WRUQDU�

YLVtYHLV�RV�SULQFtSLRV�LQWXLWLYRV�H�FRUSRULILFDGRV��

3ULQFtSLR� &RUSRUDO�� $� FRUSRUDOLGDGH� VH� UHIHUH� DR� FRUSR� KXPDQR� FRPR� D� EDVH� GD�

H[SHULrQFLD�H�GD�FXOWXUD��(P�RXWUDV�SDODYUDV��R�VHU�KXPDQR�VH�UHODFLRQD�FRUSRUDOPHQWH�FRP�R�

PXQGR� KLVWyULFR� H� FXOWXUDO� TXH� DQWHFHGH� R� SHQVDPHQWR� UHIOH[LYR� H� D� FXOWXUD� �)/25(6�

3(5(,5$�� '$9(/�� &$9('21�� ������� $� FXOWXUD� QmR� p� SURGX]LGD� SRU� XPD� PHQWH�� XPD�

FRQVFLrQFLD��PDV�QR�FRWLGLDQR��SRU�XP�FRUSR�VXMHLWR�TXH��DR�DJLU��GHVHQYROYH�XPD�FXOWXUD�TXH�

p� SULPHLUR� DSUHHQGLGD� SHOR� FRUSR� �)/25(6�3(5(,5$�� '$9(/�� &$9('21�� ������� $V�

H[SHULrQFLDV� FRUSRULILFDGDV� H� VHQWLGDV� VmR� HVVHQFLDLV� SDUD� D� FULDomR�GH� UHODWRV�SODXVtYHLV�GD�

H[SHULrQFLD�� 1mR� SRGHPRV� GLYRUFLDU� QRVVRV� FRUSRV� GRV� FRQWH[WRV� HP� TXH� RSHUDPRV��

5HFRQKHFHU�LVVR�QRV�FRQYLGD�D�FRPSUHHQGHU�TXH�D�RUJDQL]DomR�RSHUD�QR�QtYHO�VHQVRULDO��SRU�

PHLR�GR�FRQKHFLPHQWR�VHQVtYHO�H�GDV�VHQVDo}HV�FRUSRUDLV�FRWLGLDQDV�H�FRPXQV��&81/,))(��

&283/$1'����������&DUDFDWHUL]D�XP�SULQFtSLR�SDUD�D�SUiWLFD�GR�HQVLQR�DSUHQGL]DJHP�GD�,2�

FRQVLGHUDU�D�FRUSRUDOLGDGH�QD�SUiWLFD�UHODFLRQDO��HPRFLRQDO�H�HVSRQWkQHD�WUD]HQGR�DLQGD�PDLV�

GHVGREUDPHQWRV�SDUD�HVWD�DERUGDJHP��FRPR�HODERUDGR�QR�FDStWXOR����$UWLJR�'����

3ULQFtSLR� GD� $SUHQGL]DJHP�� $� DSUHQGL]DJHP� GD� UHODFLRQDOLGDGH� GHVWDFD� FRPR� D�

LPSURYLVDomR�PHOKRUD� D� DXWRJHVWmR� GDV� UHODo}HV� HP�P~OWLSODV� GLPHQV}HV�� UHODo}HV� FRQVLJR�

PHVPR��FRP�RV�RXWURV��UHJUDV��FRP�R�WRGR�H�FRP�D�FULDWLYLGDGH��$EUH�XPD�RSRUWXQLGDGH�SDUD�

UHSHQVDU�D�QRomR�GH�LQWHUDomR�HP�WHUPRV�GH�LQWHUVXEMHWLYLGDGH��%8%(5��������&5266/(<��

������ H� D� LGHLD� EDUDGLDQD� GH� LQWUD�DomR�� TXH� QHFHVVLWD� GH� FRUSRV� SUp�HVWDEHOHFLGRV� TXH�

SDUWLFLSHP� GD� DomR� XQV� FRP� RV� RXWURV�� 1HVVH� VHQWLGR�� D� UHODFLRQDOLGDGH� FRPR� LQWUD�DomR� p�

DSUHQGLGD�FRPR�XPD�SURSULHGDGH�LQHUHQWH�GR�VHU�KXPDQR�D�VHU�H[HUFLGD��%$5$'���������1D�

SUiWLFD� HPRFLRQDO� YHPRV� D� FRUSRUDOLGDGH� REVHUYDGD� QD� DOHJULD�� QD� VXUSUHVD� �HVSDQWR�� H� QD�

DQVLHGDGH�DSUHVHQWDGD�QRV�PRPHQWRV�GH� LPSURYLVDomR��(VWH�FDPLQKR�QRV� OHYD�D�REVHUYDomR�

GD� DSUHQGL]DJHP� QD� SUiWLFD� HVSRQWkQHD� RQGH� p� SRVVtYHO� YHU� D� DWLYDomR� GD� LQWXLomR� H� GR�

UHOD[DPHQWR�QD�SUiWLFD�GD�LPSURYLVDomR���

3ULQFtSLR� GD� FRQVWUXomR� GR� FRQKHFLPHQWR�� 2� FRUSR� LPSURYLVDGRU� QmR� p� DSHQDV� XP�

REMHWR�� PDV� WDPEpP� XP� DWRU� QR� SURFHVVR� GH� DWLYDomR� GRV� SULQFtSLRV� H� FRQVWUXomR� GR�

FRQKHFLPHQWR��1RVVR� FRUSR� p� SURJUDPiYHO� H� D� UHSHWLomR� GH� QRYRV� SDGU}HV� ItVLFRV� GHVSHUWD�

QRYDV� SRVVLELOLGDGHV� GH� SHUFHEHU� XP� SUREOHPD� QD� EXVFD� SRU� VROXo}HV�� 2V� MRJRV� GH�

LPSURYLVDomR�QmR�LPS}HP�XPD�IRUPD�GH�DJLU��PDV�DQWHV�QRV�PRVWUDP�RV�OLPLWHV�GD�DomR�H��DR�

ID]r�OR�� DMXGDP� R� FRUSR� D� FULDU� FDPLQKRV� SRVVtYHLV� SDUD� XPD� ERD� UHVROXomR� D� SDUWLU� GRV�

SULQFtSLRV� IL[DGRV�� $OpP� GLVVR�� HVVHV� H[SHULPHQWRV� SRGHP� WLUDU� DV� SHVVRDV� GH� VXD� ]RQD� GH�

FRQIRUWR�� R� TXH� p� YDOLRVR� SRU� VL� Vy�� SRLV� VHQWLU� GHVFRQIRUWR� p� IXQGDPHQWDO� SDUD� DSRLDU� D�
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�

FULDWLYLGDGH� H� VXD� H[SUHVVmR� HVSRQWkQHD�� $� SDUFHULD� FRP� SURILVVLRQDLV� GDV� DUWHV� �.$7=�

%821,1&21752��������YHP�DX[LOLDQGR�R�HQVLQR�DSUHQGL]DJHP�GD�JHVWmR��%DUXFK��������

H� DMXGDQGR� D� HQWHQGHU� PHOKRU� RV� SULQFtSLRV� GD� DUWH� TXH� SRGHP� VHU� DSOLFDGRV� D� SDUWLU� GRV�

FRQWH[WRV� H� GD� DWXDomR� GR� JHVWRU� �',2&+21�� ������� TXH� XWLOL]D� R� FRUSR� FRPR� YHtFXOR� GH�

H[SUHVVmR� GH� XPD�GHFLVmR��1HVVD� GLUHomR�� DV� DUWHV� IRUQHFHP�XPD� FRQWULEXLomR� VLJQLILFDWLYD�

�7$</25�� ������ QD� DSUHQGL]DJHP�� SRLV� HVWLPXOD� D� FULDWLYLGDGH� H� D� RULJLQDOLGDGH� FRPR�

SULQFtSLR��1,66/(<���������FRQWULEXLQGR�FRP�D�IRUPDomR�GR�JHVWRU�TXH�EXVFD�GHVHQYROYHU�

VXDV�KDELOLGDGHV�LPSURYLVDFLRQDLV����

3ULQFtSLR�GD�HVWUXWXUD�H�GR�SODQHMDPHQWR��([LVWH�XPD�DVVRFLDomR�HQWUH�LPSURYLVDomR�

FRP�DOJR�IHLWR�GH�TXDOTXHU�MHLWR�RX�GHVSURYLGR�GH�XPD�HVWUXWXUD��QR�HQWDQWR�H[LVWH�HVWUXWXUD�

QD�LPSURYLVDomR��SRLV�WUDWD�VH�GH�XPD�WpFQLFD�RQGH�DOJXQV�SUp�UHTXLVLWRV�VmR�QHFHVViULRV���6H�

WRPDU� FRPR� H[HPSOR� D� LPSURYLVDomR� QR� MD]]� Mi� ILFD� VXEHQWHQGLGR� TXH� SDUD� LPSURYLVDU� p�

SUHFLVR�VDEHU�WRFDU�XP�LQVWUXPHQWR�H�WDPEpP�VDEHU�WRFDU�HP�JUXSR��RX�VHMD��HVVHV�VmR�RV�SUp�

UHTXLVLWRV� EiVLFRV�� 7UD]HQGR� SDUD� R� XQLYHUVR� GDV� RUJDQL]Do}HV�� SDUD� LPSURYLVDU� p� SUHFLVR�

FRQKHFHU� PXLWR� EHP� R� WUDEDOKR� D� VHU� IHLWR� H� WHU� XPD� ERD� LQWHJUDomR� FRP� RV� FROHJDV� TXH�

GHVHPSHQKDP�D�DWLYLGDGH�MXQWR�FRP�YRFr��1mR�p�QHFHVViULRV�TXH�VHMDP�DPLJRV��PDV�TXH�VH�

FRQKHoDP� H� TXH� VH� DSRLHP� QDV� DWLYLGDGHV� GHVHPSHQKDGDV�� $� SDUWLU� GDt� LPSODQWDPRV� XPD�

TXHVWmR� D� VHU� UHVROYLGD� H� YDPRV� DGHQWUDQGR�PDLV� DLQGD� D� WpFQLFD�PRVWUDQGR� TXH� p� SUHFLVR�

DFHLWDU�D�TXHVWmR�LPSRVWD��SRLV�p�KiELWR�GH�DOJXQV�GHVYLDU�GR�DVVXQWR��RX�LJQRUDU�D�TXHVWmR�H�

QD� LPSRUYLVDomR� VHJXUDPRV� D� EDWDWD� TXHQWH� FRP� R� SUD]HU� GH� TXHP� VDEH� OLGDU� FRP� R� IRJR��

3RVLWLYDU�D�VLWXDomR�VLJQLILFD�DFHLWDU�DV�OLPLWDo}HV�H[LVWHQWHV��DFHLWDU�RV�HUURV�TXH�SRU�YHQWXUD�

SRVVDP�RFRUUHU�H�DEUDoDU�R�SUREOHPD�TXH�VXUJH�FRPR�XP�FDPLQKR�D�VHU�GHVFREHUWR��4XDQGR�

HVWLPXODPRV�D� LPSURYLVDomR� WHDWUDO� HP�VDOD�GH� DXOD�YDPRV�PRVWUDQGR�HVVH�SDVVR� D�SDVVR� H�

SURSRUFLRQDQGR�R�HVWXGDQWH�REVHUYDU�R�TXDQWR�p�KXPDQR�LPSURYLVDU���

� 3ULQFtSLR� GD� SRVLWLYLGDGH� GD� LPSURYLVDomR�� $� LPSURYLVDomR� DLQGD� p� YLVWD� FRPR�

DXVrQFLD� GH� SODQHMDPHQWR� H� WDOYH]� HVWD� VHMD� D� PDLRU� GLILFXOGDGH� GH� GHEDWHU� H� DFHLWDU� D�

LPSURYLVDomR�QR�XQLYHUVR�GDV�RUJDQL]Do}HV��$�LPSUHYLVLELOLGDGH�p�YLVWD�FRP�FHUWD�GHVFRQILDQoD�

FRPR�VH�D�WUDQVIRUPDomR�QmR�IRVVH�DOJR�QDWXUDO�HP�QRVVDV�YLGDV��1DV�DUWHV�D�LPSRYLVomR�p�XPD�

WpFQLFD�XWLOL]DGD�SDUD�GHVFREULU�QRYRV�FDPLQKRV�GH�H[SUHVVmR��e�R�PRPHQWR�RQGH�VH�SHUPLWH�

GHL[DU� D� FULDWLYLGDGH� IDODU� SRU� VL� OHYDQGR� HP� FRQWD� TXH� VRPRV� IRUPDGRV� SHOD� UD]mR� H� SHOD�

HPRomR��$FHLWDU� D� LPSURYLVDomR� QmR� LPSHGH� D� RUJDQL]DomR� GH� SODQHMDU�� DR� FRQWUiULR�� SRLV� D�

LPSRUYLVDomR�SUHFLVD�VXUJLU�GH�DOJR�TXH�IRL�SODQHMDGR�H�QmR�DOJR�IHLWR�GH�IRUPD�DOHDWyULD�H�VHP�

REMHWLYR�HVWUXWXUDGR��$FHLWDU�D�LPSURYLVDomR�p�R�FDPLQKR�SDUD�DFHLWDU�D�WUDQVIRUPDomR�QDWXUDO��

D�FULDWLYLGDGH�H�D�LQRYDomR�����
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�

������3URFHVVRV�GH�HQVLQR�DSUHQGL]DJHP�SDUD�D�,2�

2V�SURFHVVRV� GH� HQVLQR�DSUHQGL]DJHP�SDUD� D� ,2� VmR� R� SURFHVVR� GH� DSUHQGL]DJHP�H� R�

SURFHVVR�DUWtVWLFR��

�

3URFHVVR� GH� $SUHQGL]DJHP�� )D]� ��� DQRV� TXH� R� GHEDWH� VREUH� ,PSURYLVDomR�

2UJDQL]DFLRQDO� WHYH� LQtFLR� QR� PXQGR� GDV� RUJDQL]Do}HV� �+$7&+�� ������ /(:,1�� ������

+$7&+��������&81+$��������:(,&.��������)/$&+��$1721(//2��������%$55(77��

������ 0,1(5�� %$662))�� 02250$1�� ������ )/$&+�� $1721(//2�� ������ &81+$��

�������PDV�DLQGD�KRMH�QRV�IDOWD�HQWHQGHU�GH�TXH�IRUPD�D�LPSURYLVDomR�RUJDQL]DFLRQDO�SRGH�VHU�

HQVLQDGD�H�DSUHQGLGD��H�HVWH�HVWXGR�DSRQWD�SDUD�D� LQWHJUDomR��HP�VDOD�GH�DXOD��GD�SUiWLFD�GD�

LPSURYLVDomR�WHDWUDO��2�WHDWUR�HVWDEHOHFH�XP�ULWPR�GH�DSUHQGL]DJHP�EDVHDGR�QD�SUiWLFD�H�QR�

SURFHVVR�� RQGH� D� LPSURYLVDomR� p� XP� FRPSRUWDPHQWR� WUHLQDGR� H� SUDWLFDGR� �9(5$��

&5266$1�� ������ )/$&+��$1721(//2�� ������&5266$1�� ������ -2+16721(�� ������

632/,1�� ������ :(,&.�� ������� 2� WHDWUR� QRV� FRQYLGD� D� YLYHQFLDU� SOHQDPHQWH� R� SUHVHQWH��

GHVWDFDQGR� D� LPSRUWkQFLD� GH� ³HVWDU� QR� PRPHQWR´� FRP� DWHQomR� �6(1*(�� 6&+$50(5��

-$:$56.,��)/2:(56���������H�IRFDQGR��*2/(0$1��6(1*(��������QD�DSUHQGL]DJHP�H�

QD� SUiWLFD� FRUSRULILFDGD��2V� DOXQRV� YmR� GHVFREULQGR� TXH� D� LPSURYLVDomR� WHDWUDO� VLJQLILFD� R�

FRQWDWR�FRP�R�WHPSR�SUHVHQWH��&5266$1��&81+$��9(5$��&81+$���������DR�LQYpV�GH�VH�

FRORFDUHP�DSHQDV�QR�IXWXUR��SODQHMDPHQWR��RX�QR�SDVVDGR��H[SHULrQFLD���

3URFHVVR� $UWtVWLFR�� 1R� WHDWUR�� XP� DWRU� HVWi� FRQVWDQWHPHQWH� UHIOHWLQGR� VREUH� VXDV�

SUiWLFDV�H�GHFLV}HV�GH�LPSURYLVDomR�FRP�EDVH�QD�WHQVmR�FRQWtQXD�HQWUH�R�TXH�R�DWRU�SODQHMRX�H�

R�TXH�HOH�FRQVHJXH�ID]HU�GH�IDWR��2�DMXVWH�FRQWtQXR�HQWUH�LGHDOL]DomR�H�UHDOL]DomR�FRUSRUDO�p�R�

SURFHVVR�GH�FRQVWUXomR��H�D�DOPD�GR�WUHLQDPHQWR�WHDWUDO��FRQIRUPH�LQYHVWLJDGR�H�SURSRVWR�SRU�

*URWRZVNL� ������� H�%URRNV� ��������(VWH�SURFHVVR�p�R�TXH�SHUPLWH�TXH�RV�DWRUHV� H[SUHVVHP�

DOJXPD�FRHUrQFLD�HQWUH�VXDV�Do}HV�H�VHX�SODQHMDPHQWR��$SOLFDGD�QR�FRQWH[WR�GD�VDOD�GH�DXOD��R�

SURFHVVR� FULD� SDUD� RV� DOXQRV� GH� DGPLQLVWUDomR� D� SRVVLELOLGDGH� GH� DWXDU�� SRU� PHLR� GD�

LPSURYLVDomR�� SDUD� UHIOHWLU� VREUH� DV� SHUIRUPDQFHV� H�PRGLILFDU� VXDV� SHUIRUPDQFHV� HP� QRYDV�

LPSURYLVDo}HV��3RGHPRV�HQWHQGHU�HVVD�SUiWLFD�HP�IOX[R�GH�LPSURYLVDomR�FRPR�XP�SURFHVVR�

DUWtVWLFR�� $� LPSURYLVDomR� WHDWUDO� IRL� R� FDPLQKR� TXH� SHUPLWLX� HVVHV� DYDQoRV�� GHVWDFDQGR� D�

LPSRUWkQFLD� GR� WHDWUR� �H� GDV� DUWHV� HP� JHUDO�� SDUD� D� HGXFDomR� HP� JHVWmR� �&223(<�������

������ *,%%�� ������ ,5*(16�� ������ 0$&.�� ������ 026+$9,�� ������ 385*��

687+(5/$1'�� ������ 5$-((9�� .$/3$7+,�� ������ 67$7/(5�� 0217+28;�� ������

687+(5/$1'��������7$</25��/$'.,1����������

�
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������3UiWLFDV�GH�HQVLQR�DSUHQGL]DJHP�SDUD�D�,2�

$V� SUiWLFDV� GH� HQVLQR�DSUHQGL]DJHP� SDUD� D� ,2� VmR� D� SUiWLFD� GD� JHVWmR�� D� SUiWLFD� GD�

LPSUHYLVLELOLGDGH�H�D�SUiWLFD�DUWtVWLFD��

�

3UiWLFD�GD�*HVWmR��5HDOL]DU�XP�)HVWLYDO�GH�$UWHV�D�SDUWLU�GH�XP�SODQHMDPHQWR�FULDGR�

SHORV�HVWXGDQWHV�FULD�D�SHUVSHFWLYD�GH�TXH�HOHV�SHUFHEDP�QD�SUiWLFD��H�HP�WHPSR�UHDO�VH�VXDV�

Do}HV� HVWmR� UHIOHWLQGR� R� EHP�HVWDU� GD� SURGXomR� HP� DQGDPHQWR�� 2V� HVWXGDQWHV� TXH� WLQKDP�

PDLRU� KDELOLGDGH� GH� DYDQoDU� QR� HQYROYLPHQWR� FRP� R� SODQHMDPHQWR� HUDP� WDPEpP� RV� PDLV�

HQYROYLGRV� SDUD� LPSURYLVDU� WHDWUDO� H� RUJDQL]DFLRQDOPHQWH�� 2V� DOXQRV� FRP� GLILFXOGDGH� GH�

HQWUDU� QR� MRJR� WHDWUDO� HUDP� RV�PHVPRV� FRP� GLILFXOGDGHV� GH� VH� UHODFLRQDU� FRP� R� H[HUFtFLR�

SUiWLFR�GH�UHDOL]DU�XP�HYHQWR���

3UiWLFD� GD� ,PSUHYLVLELOLGDGH�� $� DomR� SHUPDQHQWH�� FRQWtQXD�� GLQkPLFD�� FRP� IRUWH�

FRPSRQHQWH� GH� LPSUHYLVLELOLGDGH� p� XP� GRV� HOHPHQWRV� TXH� GHPDUFDP� D� FRQFHSomR� GD�

LPSURYLVDomR� RUJDQL]DFLRQDO� �$5$1+$�� ������� H� QD� FRQWHPSRUDQHLGDGH�� RV� JHVWRUHV� VmR�

FDGD� YH]� PDLV� GHPDQGDGRV� D� DGPLQLVWUDU� VLWXDo}HV� FRPSOH[DV�� LPSUHYLVtYHLV� H� LQFHUWDV�

�&81+$�� ������2¶722/(�HW� DO��� �������$� LPSURYLVDomR� p� R�PRPHQWR� VHQVtYHO� HP� TXH� D�

LQWXLomR� RULHQWD� D� DomR� HVSRQWkQHD� �&5266$1�� 6255(17,�� ������ FRP� RV� UHFXUVRV�

GLVSRQtYHLV��H�HP�WHPSR�UHDO�SDUD�DWHQGHU�j�GHPDQGD�VROLFLWDGD�LQVWDQWDQHDPHQWH��$5$1+$��

������� $� LPSURYLVDomR� DFRQWHFH� QR� PRPHQWR� HP� TXH� LGHLD� H� H[HFXomR� GH� XPD� DomR�

FRQYHUJHP� QR� WHPSR� �02250$1��0,1(5�� ������� e� GHQWUR� GH� HVWUXWXUDV� VLPSOHV� TXH� D�

LPSURYLVDomR� RFRUUH�� SRUpP� GH� PDQHLUD� FRPSOH[D�� HYLGHQFLDQGR� D� FULDWLYLGDGH� �+$7&+��

������ ),6+(5�� %$55(77�� ������ QD� FDSDFLGDGH� GH� WHU� D� LGHLD� H� GH� H[HFXWi�OD��

VLPXOWDQHDPHQWH��.$02&+(��&81+$���������

$�LPSURYLVDomR�VH�PDQLIHVWD�GXUDQWH�D�H[HFXomR�GR�SODQHMDPHQWR�RQGH�DV�WXUEXOrQFLDV�

H� LQFHUWH]DV� GHFRUUHQWHV� GR� DPELHQWH� H[WHUQR� SURPRYHP� WHQV}HV� H� UHVLVWrQFLD� HP� VXD�

LPSOHPHQWDomR��1,68/$��.,$172��������0$/8&(//,��������:,('(0$11�HW�DO���������

$5$1+$�� ������ 1(0.29$� HW� DO�� ������ %$55(77�� ������ &,8&+7$� HW� DO�� ������

&81+$�� &/(**�� ������ 25/,.2:6.,�� +2))0$1�� ������ .<5,$.2328/26�� ������

/,8�HW�DO��������%$67,(1��+267$*(5��������&5266$1��6255(17,��������&5266$1��

������25/,.2:6.,��������%$/$&+$1'5$��������%25$+�HW�DO��������$%5$17(6�HW�

DO�� ������ )$/.+(,0(5�� 6$1'%(5*�� ������ )(51$1'(=�� ������ )/$&+��

$1721(//2�� ������ 0,1(5�� %$662))�� 02250$1�� ������ 9(5$� HW� DO��� ������

3(5(,5$�HW�DO��������0$118&&,�HW�DO��������.<5,$.2328/26��������/,8�HW�DO��������

687+(5/$1'��������FDUDFWHUL]DQGR�XPD�IHUUDPHQWD�LPSRUWDQWH�SDUD�R�JHVWRU���
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�

3UiWLFD�$UWtVWLFD��$�DGUHQDOLQD�YLYLGD�QDV�DWLYLGDGHV�DUWtVWLFDV�SURSRUFLRQD�XPD�QRYD�

VHQVDomR�VREUH�R�DPELHQWH�GD�VDOD�GH�DXOD�TXH�SRGH�DMXGDU�RV�DOXQRV�D�VH�IDPLOLDUL]DUHP�FRP�

D�H[SHULrQFLD�FRUSRUDO�GD�LPSURYLVDomR��),6+(5��%$55(77���������$V�HPRo}HV�VXVFLWDGDV�

SRU� HVWD� DGUHQDOLQD� VmR� VHPHOKDQWHV� jV� YLYLGDV� HP� PRPHQWRV� HP� TXH� D� YLGD� H[LJH� XPD�

SRVLomR��3UDWLFDU�D�DUWH� p�R�PHVPR�TXH�SUDWLFDU�DV�HPRo}HV�H�SURSRUFLRQD�PDLRU�KDELOLGDGH�

TXDQGR� HVWDV� VXUJHP�� JDUDQWLQGR� UHODWLYD� WUDQTXLOLGDGH� SDUD� D� WRPDGD� GH� GHFLV}HV� HP�

DPELHQWHV� GH� DOWD� SUHVVmR�� 1HVVH� FRQWH[WR�� D� DSUHQGL]DJHP� DFRQWHFH� GH� IRUPD� RUJkQLFD� H�

SRVVLELOLWD�D�HVFXWD�DWLYD�H�PDLRU�FODUH]D�QD�RUJDQL]DomR�GRV�REMHWLYRV��

��

����,03/,&$d®(6�
�

������,PSOLFDomR�7HyULFR�&RQFHLWXDO��

�������� ,PSOLFDomR� SDUD� SHVTXLVDV� QR� FDPSR� GR� HQVLQR�DSUHQGL]DJHP� HP�

$GPLQLVWUDomR�

7HDWUR��2V�FRQKHFLPHQWRV�JHUDGRV�SHOD�SUHVHQWH�WHVH�SHUPLWLUDP�HQWHQGHU�TXH�R�WHDWUR��

QD�IRUPD�GH�LPSURYLVDomR��DWXD�QD�UHFXSHUDomR�GD�VHQVLELOLGDGH�GRV�HVWXGDQWHV�QR�SURFHVVR�GH�

VH� UHVLQLILFDUHP� FRPR� VXMHLWRV� DWLYRV� H� SURDWLYRV� QR� SURFHVVR� GH� DSUHQGL]DJHP�� GH�

RUJDQL]DomR� H� GH� JHVWmR�� $� SDUFHULD� HQWUH� R� WHDWUR� H� D� DGPLQLVWUDomR� p� PXLWR� SURItFXD�

�25/,.2:6.,��+2))0$1��������&$59$/+2��������9(5*$5$��������%2-(���������H�

WHP� D� FDSDFLGDGH� GH� DERUGDU� D� GLQkPLFD� FULDomR�JHVWmR� �'$9(/� DW� DO��� ������

&+5,6723+(5�� ������ 9(5$�� ������ &5266$1�� ������ &+5,6723+(5�� ������ 9(5$��

������ 9(5$�� ������ )/$&+�� $1721(//2�� ������� DJLQGR� DLQGD� FRPR� XPD� SRGHURVD�

PHWiIRUD� �0$1*+$0�� ������ 0$1*+$0�� ������ &5266$1�� ������ 0(,6,(.�� �������

&RP�HIHLWR��R�WHDWUR�SHUPLWH�PRELOL]DU�IRUoDV�SDUD�R�GHVHQYROYLPHQWR�GD�KDELOLGDGH�GLDOyJLFD�

FULDWLYD�� UHODFLRQDLV� H� GH� FRQILDQoD� �&$9('21�� ������ &+$66(5,2�� *266(�� ������

&223(<���������2V� UHVXOWDGRV�GHVWD� WHVH��SRUWDQWR��SRGHP�FRQWULEXLU�SRVLWLYDPHQWH�SDUD�D�

H[SDQVmR�GDV�SHVTXLVDV� DWXDLV� VREUH� WHDWUR� H� DGPLQLVWUDomR�� DR� FRQYLGDU�SHVTXLVDGRUHV�SDUD�

LQYHVWLJDUHP�PDLV�D�UHODomR�GR�WHDWUR�FRP�R�HQVLQR�DSUHQGL]DJHP�HP�$GPLQLVWUDomR���

�

/yJLFD� GD� 3UiWLFD�� 2V� UHVXOWDGRV� GD� SHVTXLVD� FRQWULEXHP� VLJQLILFDWLYDPHQWH� SDUD� R�

DYDQoR� GR� FRQKHFLPHQWR� QR� FDPSR� GH� SHVTXLVDV� VREUH� HQVLQR�DSUHQGL]DJHP� GD�

$GPLQLVWUDomR� DR� QRV� DMXGDU� D� FRPSUHHQGHU� DV� LPSOLFDo}HV� GD� LPSURYLVDomR� WHDWUDO� QRV�

SURFHVVRV� GH� HQVLQR�DSUHQGL]DJHP� GD� LPSURYLVDomR� RUJDQL]DFLRQDO� QD� SUiWLFD� GH� HQVLQR��

7UDWD�VH�GH�XP�FRQKHFLPHQWR�LQpGLWR��LQRYDGRU�H�LQWHUGLVFLSOLQDU�TXH�DWHQGH�DV�GHPDQGDV�GR�

PRPHQWR� GH� UHSHQVDU� D� VDOD� GH� DXOD� FRPR� HVSDoR� DWLYR� GH� SUiWLFD� H� GH� DSUHQGL]DJHP� SHOD�
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H[SHULrQFLD��4XDQGR�R�WHDWUR�p�DSOLFDGR�QR�HQVLQR�GD�$GPLQLVWUDomR��HYLGHQFLDPRV�RV�SRQWRV�

TXH�SUHMXGLFDP�D� DSUHQGL]DJHP�H�REVHUYDPRV�TXH� D� OyJLFD�GD�SUiWLFD� FRQVWLWXL� R�YDORU�TXH�

RULHQWD� D� DWLYLGDGH� WHDWUDO� H� TXH� p� WUDQVSRVWD� SDUD� D� GLQkPLFD� GH� DSUHQGL]DJHP� JHUHQFLDO��

TXDQGR�R� WHDWUR� VH� LQWHJUD� DR� HQVLQR�� D� OyJLFD� GD�SUiWLFD�TXH� UHJH� FRPXPHQWH� D� FXOWXUD� GR�

WHDWUR��SDVVD�D�LPSUHJQDU�D�FXOWXUD�GH�HQVLQR�H�DSUHQGL]DJHP�HP�$GPLQLVWUDomR��$�OyJLFD�GD�

SUiWLFD�WHDWUDO�SURGX]�XPD�SUiWLFD�GH�DSUHQGL]DJHP�TXH�DEUDoD�D�FRPSOH[LGDGH��DR�SURYRFDU�D�

SUiWLFD� FRUSRUDO�� VHQVRULDO� H� HPRFLRQDO� GRV� HVWXGDQWHV�� 2V� UHVXOWDGRV� GHVWD� WHVH�� SRUWDQWR��

SRGHP� FRQWULEXLU� SRVLWLYDPHQWH� SDUD� D� H[SDQVmR� GDV� SHVTXLVDV� DWXDLV� VREUH� SUiWLFD� H�

DGPLQLVWUDomR��DR�FRQYLGDU�SHVTXLVDGRUHV�SDUD� LQYHVWLJDUHP�PDLV� D� UHODomR�GR� WHDWUR�FRP�R�

HQVLQR�DSUHQGL]DJHP�HP�$GPLQLVWUDomR��

�

1DUUDWLYD�� $� LPSURYLVDomR� RUJDQL]DFLRQDO� DX[LOLD� QD� KDELOLGDGH� GH� FRQVWUXomR� GD�

SUiWLFD�GH�QDUUDWLYD��$0$'2��������%$5',1��������%2*'$1��%,./(1��������%8(12��

������ '(� .(7(/(�� 52(*,(56�� ������ *2(7=�� /H&2037(�� ������ .5h*(5�� �������

'HSRLV�GH�UHDOL]DGR�R�)HVWLYDO�GDV�$UWHV�(PSUHHQGHGRUDV�WLYHPRV�D�URWLQD�GH�UHIOHWLU�VREUH�D�

SUiWLFD�GD�JHVWmR��TXH�QmR�DFRQWHFH�GH�IRUPD�OLQHDU�H�VHJPHQWDGD�FRPR�GHVFUHYHP�RV�OLYURV�H�

RV�SODQHMDPHQWRV��(VWD�SUiWLFD�GH�QDUUDU�R�TXH�IRL�YLYLGR�H�VXDV�LPSUHVV}HV�GR�RFRUULGR��DOpP�

GH� GHVHQYROYHU� PDLRU� KDELOLGDGH� SDUD� OLGDU� FRP� QDUUDWLYDV� H� FRP� D� UHIOH[mR�� FRQVWLWXL� XP�

HQVDLR�SDUD�HODERUDomR�GH�RXWURV�GLVFXUVRV�PDLV�RUJDQL]DGRV��7RGD�QDUUDWLYD�DSUHVHQWD�FHUWD�

WHQVmR�HQWUH�R�GHVHMR�GH�FRQVWUXLU�DOJR�TXH�XQD�RV�DFRQWHFLPHQWRV�HP�XPD�HVWUXWXUD�FODUD��H�D�

SUiWLFD� GH� HVWDU� VXEPHUVR� HP� VXEMHWLYLGDGHV� GHVVHV� PHVPRV� DFRQWHFLPHQWRV�� H� HVWi� Dt� VXD�

ULTXH]D� GH� FRQWH~GR�� 2� VHU� KXPDQR� VH� XWLOL]D� GD� QDUUDWLYD� SDUD� UHOHPEUDU�� LQFXWLU�

FRQKHFLPHQWR� FXOWXUDO�� OLGDU� FRP� SUREOHPDV�� UHSHQVDU�� VXDYL]DU�� JHUDU� HPSDWLD�� LQVSLUDU��

HVSHFXODU�� MXVWLILFDU� XPD� SRVLomR�� GLVSXWDU�� WDJDUHODU�� DYDOLDU� D� SUySULD� LGHQWLGDGH�� DYDOLDU� D�

LGHQWLGDGH�GR�RXWUR��SRU�YHUJRQKD��SDUD�SURYRFDU��SDUD�ORXYDU��SDUD�HQWUHWHU�HWF��H�p�SRU�LVVR�

TXH�QmR�SRGHPRV�GHVSUH]DU�R�VHX�SRGHU�GH�FRQVWUXomR�GR�FRQKHFLPHQWR��2V�UHVXOWDGRV�GHVWD�

WHVH�� SRUWDQWR�� SRGHP� FRQWULEXLU� SRVLWLYDPHQWH� SDUD� D� H[SDQVmR� GDV� SHVTXLVDV� DWXDLV� VREUH�

FRQVWUXomR�GH�QDUUDWLYDV�H�DGPLQLVWUDomR��DR�FRQYLGDU�SHVTXLVDGRUHV�SDUD�LQYHVWLJDUHP�PDLV�D�

UHODomR�GR�WHDWUR�FRP�R�HQVLQR�DSUHQGL]DJHP�HP�$GPLQLVWUDomR��

�

&ULDWLYLGDGH��([LVWH�XPD� UHODomR�GLUHWD� HQWUH� LPSURYLVDomR�H� FULDWLYLGDGH��TXH� p�XPD�

FDUDFWHUtVWLFD�KXPDQD�TXH�YDL�VHQGR�GHVHQYROYLGD�H�SUDWLFDGD�DR�ORQJR�GD�YLGD��7RGDYLD��HOD�

WHQGH� D� VHU� UHSULPLGD� QR� DPELHQWH� RUJDQL]DFLRQDO�� e� SUHFLVR� WUDQVIRUPDU� D� LGHLD� GH� TXH� D�

FULDWLYLGDGH�VXUJH�DSHQDV�GR�WDOHQWR�H�GH�H[SUHVV}HV�LQGLYLGXDLV��SRLV�HOD�SRGH�VHU�DSUHQGLGD�H�
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�

�

SUDWLFDGD� �+$//$0�� ,1*2/'�� ������� VHUYLQGR� GH� HVWtPXOR� SDUD� D� WUDQVIRUPDomR�

RUJDQL]DFLRQDO��%$5%(5���������$�EXVFD�SRU�VROXo}HV�REMHWLYDV�HP�FXUWR�HVSDoR�GH�WHPSR�p�

R� TXH� IRUQHFH� DR� FRUSR� R� LPSXOVR� SDUD� JHUDomR� GH� LGHLDV�� (VWH� LPSXOVR� p� D� FULDWLYLGDGH�

�:(,&.�� ������+$//$0�� ,1*2/'�� ������),6+(5��$0$%,/(�� �������$�SUiWLFD�GD� ,2�

SURSRUFLRQD� XPD� SUiWLFD� FULDWLYD� QD� EXVFD� SRU� VROXo}HV�� FDXVDQGR� FHUWD� GHVRUGHP� D� VHU�

UHRUJDQL]DGD� QRYDPHQWH� HP� VHJXLGD� �&81+$�� &81+$�� ������� 6H� REVHUYDUPRV� DV�

FDUDFWHUtVWLFDV�DVVRFLDGDV�j�RUJDQL]DomR�GR�VpFXOR�;;,��YHUHPRV�TXH�D�FULDWLYLGDGH�p�XP�GRV�

SLODUHV� �/(<%2851(�� 6$'/(5�60,7+�� ������ +$7&+�� ������0217825,�� ������� 2V�

UHVXOWDGRV�GHVWD�WHVH��SRUWDQWR��SRGHP�FRQWULEXLU�SRVLWLYDPHQWH�SDUD�D�H[SDQVmR�GDV�SHVTXLVDV�

DWXDLV�VREUH�FULDWLYLGDGH�H�DGPLQLVWUDomR��DR�FRQYLGDU�SHVTXLVDGRUHV�SDUD�LQYHVWLJDUHP�PDLV�D�

UHODomR�GR�WHDWUR�FRP�R�HQVLQR�DSUHQGL]DJHP�HP�$GPLQLVWUDomR��

�

&RUSRUDOLGDGH�� 3HVTXLVDV� IXWXUDV� HP� HGXFDomR� JHUHQFLDO� YmR� VH� EHQHILFLDU� FRP� R�

HQIRTXH� HP� SDUFHULDV� LQWHUGLVFLSOLQDUHV� FRP� DV� DUWHV� H�� HVSHFLDOPHQWH�� FRP� R� PXQGR� GD�

LPSURYLVDomR�WHDWUDO�H�VXD�SUiWLFD�UHODFLRQDO��HPRFLRQDO�H�HVSRQWkQHD���$�LPSURYLVDomR�WHDWUDO�

GHVHPSHQKD�XP�SDSHO�GHFLVLYR�QR�HQVLQR�DSUHQGL]DJHP�GD�2,�DR�SURSRUFLRQDU�D�VHQVDomR��D�

SDUWLU� GRV� H[HUFtFLRV�� GD� LPSRUWkQFLD� GR� FRUSR� H� GDV� HPRo}HV� TXH� YLYHQFLDPRV� DR� WRPDU�

GHFLV}HV�HP�XP�DPELHQWH�O~GLFR�H�XUJHQWH��'LDQWH�GH�VLWXDo}HV�GH�XUJrQFLD��R�FRUSR�UHDJH�H�

DWLYD�UHFXUVRV�GH�LPSURYLVDomR��$�SUiWLFD�UHODFLRQDO�GHVHQFDGHDGD�SHOD�H[SUHVVmR�FRUSRUDO�VH�

PDQLIHVWD�SRU�PHLR�GDV�UHODo}HV�FRQVLJR��FRP�R�RXWUR��FRP�DV�UHJUDV��FRP�R�WRGR��EHP�FRPR�

FRPR�HVVDV�UHODo}HV�LPSDFWDP�D�FULDWLYLGDGH��2V�VLJQLILFDGRV�QmR�VmR�SURGX]LGRV�DSHQDV�SHOD�

UHIOH[mR�PHQWDO��PDV�SHOD�DomR�SUiWLFD�DSUHQGLGD�H�SUDWLFDGD�SULPHLUR�SHOR�FRUSR��$�DomR�TXH�

VH�PDQLIHVWD�PXLWDV� YH]HV� VXUSUHHQGH� H� WUDQVIRUPD� DV� UHODo}HV� EDVHDGDV� QD� SUiWLFD��1RVVRV�

FRUSRV�UHJLVWUDP�H[SHULrQFLDV�FRUSRULILFDGDV��TXH�UHJLVWUDP�HPRo}HV�H�LQIOXHQFLDP�D�WRPDGD�

GH� GHFLV}HV� �)/25(6�3(5(,5$�� '$9(/�� &$9('21�� ������ &81/,)(�� &283/$1'�� ������

/,8��0$,7/,6���������2V�UHVXOWDGRV�GHVWD�WHVH��SRUWDQWR��SRGHP�FRQWULEXLU�SRVLWLYDPHQWH�SDUD�

D� H[SDQVmR� GDV� SHVTXLVDV� DWXDLV� VREUH� FRUSRUDOLGDGH� H� DGPLQLVWUDomR�� DR� FRQYLGDU�

SHVTXLVDGRUHV� SDUD� LQYHVWLJDUHP� PDLV� D� UHODomR� GR� WHDWUR� FRP� R� HQVLQR�DSUHQGL]DJHP� HP�

$GPLQLVWUDomR��

�

5HIOH[LYLGDGH��3DUD�ILQDOL]DU�HVWD�LPSOLFDomR�WUD]HPRV�WUrV�WHPDV�LPSRUWDQWHV�GH�VHUHP�

H[SORUDGRV�HP�SHVTXLVDV� IXWXUDV�� HVSRQWDQHLGDGH��R�XVR� UHIOH[LYR�GDV�DUWHV�H�D�H[SDQVmR�GD�

PHWRGRORJLD�DUWtVWLFD�SDUD�RXWURV�FRQWH[WRV�HGXFDFLRQDLV��$�HVSRQWDQHLGDGH��D�FULDWLYLGDGH�H�D�

VHQVLELOLGDGH� VmR� UHFXUVRV� TXH� RV� VHUHV� KXPDQRV� SRVVXHP� �%2$/�� ������ 632/,1�� �������
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�

(QWUHWDQWR�� HP� DOJXQV� FDVRV�� SUHFLVDP� VHU� DWLYDGRV�� SRLV� D�YLGD� DGXOWD� SUHVVXS}H�� GH� IRUPD�

HTXLYRFDGD�� XPD� DQXODomR� GHVVHV� SULQFtSLRV� HVVHQFLDLV� QR� H[HUFtFLR� GH� TXDOTXHU� DWLYLGDGH�

SURILVVLRQDO� �025(12�� ������ 632/,1�� ������ -21+6721(�� ������� � (VSRQWDQHLGDGH� H�

FULDWLYLGDGH�HPERUD�YLQFXODGDV�HQWUH�VL��QmR�VmR�VLQ{QLPRV��(VSRQWDQHLGDGH�GL]�UHVSHLWR�D�XP�

HVWDGR�SVtTXLFR�TXH� LQWHJUD�PHFDQLVPRV�GH�DomR�TXH� OLEHUD� VHQWLPHQWRV��HPRo}HV�H� WHQV}HV�

UHSULPLGDV� �&+$&5$�� ������� $� FULDWLYLGDGH� p� DFLRQDGD� SDUD� HODERUDU� H� FRQVWUXLU� QRYDV�

IRUPDV�GH�HVWDU�QR�PXQGR��9(5$��������9(5$���������$�EULQFDGHLUD�VH�PDQLIHVWD�GXUDQWH�D�

SUiWLFD� GD� HVSRQWDQHLGDGH� H� GD� FULDWLYLGDGH� HP� VDOD� GH� DXOD�� FRPR� IRUPD� GH� HQJDMDU�

�0$,1(0(/,6�� 521621�� ������ H� GHVFRQWUDLU� RV� HVWXGDQWHV�� $� LPSURYLVDomR� HVWLPXOD� D�

HVSRQWDQHLGDGH� DSUR[LPDQGR� R� LQGLYtGXR� GH� VHXV� FRQIOLWRV� LQWHUQRV� H� H[WHUQRV�

SURSRUFLRQDQGR� XP� PRPHQWR� SDUD� UHGLPHQVLRQDU� VHXV� PRGRV� GH� SHUFHSomR� GR� PXQGR�

SURYRFDQGR�WUDQVIRUPDo}HV��%(57+2/'��������528%,1(����������

2� XVR� UHIOH[LYR� GDV� DUWHV� FRQILJXUD� D� UHJXODomR� H� R� GHVHQYROYLPHQWR� RUJDQL]DFLRQDO�

�687+(5/$1'���������TXH�SURPRYH�D�DSUHQGL]DJHP�HP�QtYHLV�WUDQVIRUPDGRUHV��$�UHIOH[mR�

p� IUHT�HQWHPHQWH� YLVWD� FRPR� XP� SURFHVVR� GH� SHQVDPHQWR� VLVWHPiWLFR�� SUHRFXSDGR� FRP� D�

VLPSOLILFDomR� GD� H[SHULrQFLD�� 7RGDYLD�� D� UHIOH[LYLGDGH� VLJQLILFD� WRUQDU� R� SHQVDPHQWR� RX�

H[SHULrQFLD� FRPSOH[RV�� H[SRQGR� FRQWUDGLo}HV�� G~YLGDV�� GLOHPDV� H� SRVVLELOLGDGHV�� 1D�

H[SHULrQFLD� FRWLGLDQD�� D� UHIOH[LYLGDGH� p� LQVHSDUiYHO� GD� HVWpWLFD� �687+(5/$1'�� ������� 6H�

GHYHPRV� VHU� DOWDPHQWH� DGDSWDWLYRV�� FRQVWDQWHPHQWH� GHVDILDGRV� SRU� QRYDV� SHUVSHFWLYDV� H�

FLUFXQVWkQFLDV��D�SRQWH�SDUD�HVVD�DGDSWDomR�VmR�UHIOH[}HV�HP�ULWPR�SHUPDQHQWH��&5266$1��

������ )(51$1'(=�� ������ )/$&+�� $1721(//2�� ������ 0,1(5�� %$662))��

02250$1���������$� UHIOH[LYLGDGH�HVWpWLFD� p� D� FULDomR�GR� VDEHU� DWUDYpV�GD� DSURSULDomR� H�

WUDQVIRUPDomR� GDV� FDUDFWHUtVWLFDV� VHQVRULDLV�HPRFLRQDLV� GH� QRVVDV� H[SHULrQFLDV�

�687+(5/$1'���������2V�DPELHQWHV�GH�DSUHQGL]DJHP�EDVHDGRV�HP�DUWHV�±�FRPR�DFRQWHFH�

FRP�D� LPSURYLVDomR� WHDWUDO� ±�SURSRUFLRQDP�HVSDoRV�GH� WUDEDOKR�HVWpWLFRV� H�HQJDMDPHQWR�QD�

UHIOH[LYLGDGH� HVWpWLFD� �687+(5/$1'�� ������� 2� HQJDMDPHQWR� FRP� DV� DUWHV� WHDWUDLV� SRGH�

HVWDEHOHFHU� XP� SURFHVVR� GH� UHIOH[mR� TXH� OHYD� j� FRQVWUXomR� GH� KDELOLGDGHV� H� FRPSHWrQFLDV�

LPSURYLVDFLRQDLV� GH� JHVWRUHV�� 2V� UHVXOWDGRV� GHVWD� WHVH�� SRUWDQWR�� SRGHP� FRQWULEXLU�

SRVLWLYDPHQWH� SDUD� D� H[SDQVmR� GDV� SHVTXLVDV� DWXDLV� VREUH� UHIOH[LYLGDGH� H� DGPLQLVWUDomR�� DR�

FRQYLGDU� SHVTXLVDGRUHV� SDUD� LQYHVWLJDUHP� PDLV� D� UHODomR� GR� WHDWUR� FRP� R� HQVLQR�

DSUHQGL]DJHP�HP�$GPLQLVWUDomR��

�

��������,PSOLFDomR�SDUD�D�SHVTXLVD�HP�,PSURYLVDomR�2UJDQL]DFLRQDO��

$� ,2� WHP� SRWHQFLDO� SDUD� VH� UHODFLRQDU� FRP� WHPiWLFDV� GH� SHVTXLVD� GLYHUVDV��
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�

FDUDFWHUL]DQGR� DLQGD� PDLV� VXDV� P~OWLSODV� FRQH[}HV� H� SRVVLELOLGDGHV� GH� SHVTXLVD�� $OJXPDV�

WHPiWLFDV� HPHUJHP� H� YHP� FRQWULEXLQGR� SDUD� R� GHVHQYROYLPHQWR� GD� SHVTXLVD� HP� HVWUXWXUD�

RUJDQL]DFLRQDO� �&81+$�� ������ %$55(77�� ������ +$7&+�� ������ .$02&+(�� &81+$��

������%$55(77��������+$7&+��������.$02&+(��&81+$��������%$55(77���������HP�

WHPSR� H� PXGDQoD� RUJDQL]DFLRQDO� �&5266$1�� 6255(177,�� ������ $5$1+$�� *$5&,$��

�������HP�WHFQRORJLD�H�PDUNHWLQJ��%25$+��%$1(5-((��/,1��-$,1��(,6,1*(5,&+���������

HP� FULDWLYLGDGH� H� LQRYDomR�� �0217825,�� ������ &81+$�� ������� HP� HPSUHHQGHGRULVPR��

�%$/$&+$1'5$�� ������ 1(&.�� 1(&.��0855$<�� ������� HP� OLGHUDQoD� �%(5167$,1��

%$55(77��������%$55(77���������HP�JHVWmR�GH�SURMHWRV� �+$7&+��������/(:,1��������

&5266$1�� ������ 6$:<(5�� ������ 25/,.2:6.,�� ������ 25/,.2:6.,�� ������

25/,.2:6.,��+2)0$1��������&$,1(6��+(%/(��������:HLFN��������/H\ERXUQH��������

&XQKD�� ������� HP� FRQIOLWR� H� UHVLVWrQFLD� �.,5&+%$80�� 6$.$0272�� 9$6&21&(/26��

������:(,&.���������H�HP�DSUHQGL]DJHP�RUJDQL]DFLRQDO��0,1(5��%$662))��02250$1��

������)/$&+��������%(5167(,1��%$55(77���������

1R� HQWDQWR�� H[LVWHP� EDUUHLUDV� SDUD� ,QWHJUDU� D� ,2� QR� (QVLQR�DSUHQGL]DJHP� HP�

$GPLQLVWUDomR�� XPD� GHODV� p� D� LQVWLWXFLRQDOL]DomR� GR� HQVLQR�DSUHQGL]DJHP� FRPR� SUiWLFD� GH�

UHIOH[mR�HVVHQFLDOPHQWH�PHQWDO��FRP�DWLYLGDGHV�SUiWLFDV�VXSHUILFLDLV��&(=$5,12��&255Ç$��

������),6+(5��:$,$1'7��)216(&$��������2/,9(,5$��/285(1d2��&$6752��������

&/(**�� 5266�60,7+�� ������� 2XWUD� EDUUHLUD� p� D� LQVHJXUDQoD� GR� HGXFDGRU� HP� UHODomR� j�

OLQJXDJHP� DUWtVWLFD� DSOLFDGD� QR� HQVLQR�DSUHQGL]DJHP� �'$9(/�� 9(5*$5$�� *+$',5,��

�������0DV�� H[LVWHP� WDPEpP� SHUVSHFWLYDV� SDUD� LQWHJUDU� D� ,2� QR� (QVLQR�$SUHQGL]DJHP� HP�

$GPLQLVWUDomR�� D� SULPHLUD� p� D� SHUVSHFWLYD�PXVLFDO� H� SRGH� VHU� DWUDYpV� GR� MD]]� �%$55(77��

������ +$7&+�� ������ =$&.�� ������ :(,&.�� ������ %$55(77�� ������ %$67,(1��

+267$*(5�� ������ %$55(77�� ������ 02250$1�� 0,1(5�� ������ &$,1(6�� +(%/(��

������%(5167(,1��%$55(77��������%$55(77���������D�VHJXQGD�p�D�SHUVSHFWLYD�WHDWUDO�

�&5266$1��������9(5$��&5266$1��������9(5$��&5266$1��������&URVVDQ�	�6RUUHQWL��

������0DUFK�	�:HLO�� ������.RSSHWW�� ������� RX� GDV� QRYDV� LQWHUSUHWDo}HV� GD� DSUHQGL]DJHP�

RUJDQL]DFLRQDO� �%$55(77�� ������ 0,1(5�� %$662))�� 02250$1�� ������ )/$&+��

$12721(//2���������2V� UHVXOWDGRV�GHVWD� WHVH�� SRUWDQWR�� SRGHP�FRQWULEXLU� SRVLWLYDPHQWH�

SDUD� D� H[SDQVmR� GDV� SHVTXLVDV� VREUH� DGPLQLVWUDomR�� DR� FRQYLGDU� SHVTXLVDGRUHV� SDUD�

LQYHVWLJDUHP�PDLV�D�UHODomR�GD�LPSURYLVDomR�RUJDQL]DFLRQDO�FRP�R�HQVLQR�DSUHQGL]DJHP�HP�

$GPLQLVWUDomR��

3HVTXLVDV� IXWXUDV� HP� ,2� SRGHP� WDPEpP� IRFDU� QD� LPSRUWkQFLD� GRV� FRQWH[WRV� GD�

LPSUHYLVLELOLGDGH��GR�FDVXDO��GR�H[WUDRUGLQiULR��GR�LPSHQVDGR��GR�LPSUHYLVWR��GR�LQFDOFXOiYHO�
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�

H�GR�UHSHQWLQR��$�LPSURYLVDomR�p�XPD�DWLYLGDGH�TXH�DFRQWHFH�QR�WHPSR�SUHVHQWH��(P�VDOD�GH�

DXOD� R� SURIHVVRU� WHP� D� SRVVLELOLGDGH� GH� FRQVWUXLU� FRQWH[WRV� IDYRUiYHLV� SDUD� LPSURYLVDU��

DSURYHLWDQGR� TXH� R� DOXQR� HVWi� DEHUWR� SDUD� R� TXH� HOH� QmR� VDEH� TXH� YDL� DFRQWHFHU�� RX� VHMD��

SRVVXL� FDUDFWHUtVWLFDV� TXH� SRGHP� IDYRUHFHU� D� SUiWLFD� GD� LPSURYLVDomR�� e� SRVVtYHO� SUHSDUDU�

VLVWHPDV�H�FRQWH[WRV��PDFUR��SDUD�TXH�DV�SHVVRDV�HVWHMDP�SUHSDUDGDV�H�DSWDV�SDUD�LPSURYLVDU�H�

VH�SUHSDUDU�SDUD�XWLOL]DU�D�WpFQLFD�TXDQGR�QHFHVViULR���
�

��������,PSOLFDomR�SDUD�DV�SHVTXLVDV�VREUH�$UWHV�QR�FDPSR�GD�$GPLQLVWUDomR��

$V� DUWHV� ID]HP� SDUWH� GD� KXPDQLGDGH�� GHVGH� VHXV� SULPyUGLRV�� $MXGDP� D� PHOKRU�

FRQHFWDUPRV�� UHSUHVHQWDUPRV� H� HQWHQGHUPRV� R� PXQGR�� JHUDQGR� QRYDV� LGHLDV�� UHIOH[}HV��

FULDo}HV��FRQKHFLPHQWRV��HPRo}HV�H�OLQJXDJHQV��%$521(��(,61(5��������<281*��������

68//,9$1�� ������ %52866,1(�� ������� 1R� HQWDQWR�� DV� SHVTXLVDV� HP� DGPLQLVWUDomR� TXH�

HVWDEHOHFHP� SDUFHULD� FRP� D� DUWH� VmR� UDUDV� �&=$51,$:6.$�-2(5*(6�� ������

%/80(1)(/'�-21(6�� ������ +$5'<�� ������ 3$7,(1� HW� DO�� ������ %2-(� HW� DO�� ������

+$7&+��<$12:�� ������+$7&+�� ������ 6,/9$��9(5*$5$�� ������ ������ 625(16(1��

������*5,621,����������

2� SDSHO� GD� DUWH� QD� SHVTXLVD� YHP� VHQGR� GLVFXWLGR� SRU� YiULRV� DXWRUHV� QR� FDPSR� GDV�

&LrQFLDV�6RFLDLV�H�+XPDQDV��$�DUWH�p�HVVHQFLDOPHQWH�SUiWLFD��68//,9$1���������H�TXDQGR�

XWLOL]DGD�FRPR�HOHPHQWR�PHWRGROyJLFR�SRGH�SURGX]LU�FRQKHFLPHQWR��6,/9$��������<281*��

������ H� LQIRUPDomR� �<281*�� ������ &+,/721�� ������ 68//,9$1�� ������� $� DUWH� SRGH�

WDPEpP� VHU� PHGLDGRUD� SDUD� JHUDomR� GH� LQIRUPDomR� �<281*�� ������ &+,/721�� ������

68//,9$1���������H�SURSRUFLRQD�XP�WLSR�VLQJXODU�GH�LQIRUPDomR�D�SDUWLU�GD�YLVXDOLGDGH��GD�

FRUSRUDOLGDGH�H�GD�VHQVRULDOLGDGH��$1*526,12��526(0%(5*��������68//,9$1���������

([LVWHP� H[HPSORV� GH� SHVTXLVDV� HP� $GPLQLVWUDomR� TXH� LQWHJUDP� D� DUWH� HP� VHX� SURFHVVR�

PHWRGROyJLFR��H�HVWHV�H[HPSORV�DMXGDP�D�HQWHQGHU�GH�IRUPD�SUiWLFD�RV�SRQWRV�TXH�HYLGHQFLDP�

D� DUWH� FRPR� HSLVWHPRORJLD� IXQFLRQDQGR� FRPR� XP� DOLFHUFH� PHWRGROyJLFR�� UHODFLRQDQGR� RV�

REMHWLYRV�H�RV�UHVXOWDGRV�GD�SHVTXLVD���

$V�DUWHV�Mi�GLDOLRJDP�FRP�SHVTXLVDV�VREUH�UHODFLRQDOLGDGH��<281*��������&+,/721��

������� WUDQVIRUPDomR� �68//,9$1�� ������ %$521(�� (,61(5�� ������� FRUSRUDOLGDGH�

�)/25(6�3(5(,5$�� ������ %/80(1)(/'�-21(6�� ������� HPRomR� �&+,/721�� �������

HVWpWLFD��675$7,��������68//,9$1��������H�FUtWLFD��68//,9$1��������&+,/721��������

*5,621,���������H�WDPEpP�SRGHP�VHU�XWLOL]DGDV�FRPR�DQiOLVH�H�YLD�GH�WHRUL]DomR��6,/9$��

������'$<.,1��������/$380��/,8��+80(��:$1*��1*8<(1��+$5',1*��&+85&+��

&2+(1�� <$8�� ������ ),1(/<�� ������ *(567(1%/$77�� ������ &$3286�'(2<//$6��
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%520),(/'��������5$<��60,7+��������/2&.(��*2/'(1�%,''/(��)(/'0$1��������

68//,9$1���������e�SUHFLVR�UHFRQKHFHU�DTXL�D�JUDQGH�FRQWULEXLomR�TXH�DV�DUWHV�YrP�GDQGR�

SDUD�D�SHVTXLVD�QR�FDPSR�GD�$GPLQLVWUDomR��SHOR�HQYROYLPHQWR�H�GHVHQYROYLPHQWR�KXPDQR��

VHMD� QD� H[SHULPHQWDomR� DUWtVWLFD�� QD� DSUHFLDomR� HVWpWLFD� �+DWFK�� ������ RX� QD� REVHUYDomR� GH�

IHQ{PHQRV�SHVVRDLV��68//,9$1����������

'H�WUDGLomR�TXDOLWDWLYD��HVWD�SHVTXLVD�DGRWRX�D�DERUGDJHP�DUWtVWLFD� �%$521(���������

TXH�SRWHQFLDOL]D�SURFHVVRV�H�UHVXOWDGRV��FRQWULEXLQGR�SDUD�D�JHUDomR�GH�FRQKHFLPHQWRV��&RP�

EDVH� QR� TXH� DQDOLVDPRV� DQWHULRUPHQWH� VREUH� D� DUWH� FRPR� HSLVWHPRORJLD�� FRQKHFLPHQWR� H�

DQiOLVH�� GHVWDFDPRV� DOJXQV� EHQHItFLRV� H� GHVDILRV� TXDQGR� LQWHJUDPRV� D� DUWH� QR� SURFHVVR� GH�

SHVTXLVD�� 2V� GHVDILRV� H[LJHP� UHIOH[mR� GR� SHVTXLVDGRU� SDUD� VDEHU� HQIUHQWDU� RV� SHULJRV� TXH�

SRGHP�DSDUHFHU��3RU�QmR�WUD]HU�WDQWDV�UHVSRVWDV�H�VLP�P~OWLSODV�SHUJXQWDV��D�DUWH�p�HQWHQGLGD�

FRPR� XPD� FRQVWDQWH� LQGHFLVmR� SRU� WUD]HU� WHPDV� FRPSOH[RV� H� SRU� FRQIXQGLU� PDLV� GR� TXH�

HODERUDU� XPD� UHVSRVWD� GHILQLWLYD� �&+,/721�� �������1R� HQWDQWR�� DLQGD� DVVLP�� H� MXVWDPHQWH�

SRU�LVVR�p�TXH�SUHFLVDPRV�GHVVD�DSOLFDomR�GH�PHWRGRORJLDV�DUWtVWLF[DV��SDUD�WUD]HU�D�OX]�R�TXH�

QRV� LQFRPRGD� H� R� TXH� DWUDYDQFD� QR� SOHQR� GHVHQYROYLPHQWR� GH� XPD� DSUHQGL]DJHP�� $V�

PHWRGRORJLDV�GRPLQDQWHV�SRXFR�WrP�FRQWULEXtGR�SDUD�XPD�PDLRU�FRPSUHHQVmR�VREUH�R�PRGR�

FRPR� DV� SHVVRDV� H� HTXLSH� OLGDP� FRP� RV� DVSHFWRV� GH� QDWXUH]D� DIHWLYD�� SVLFROyJLFD� H� VRFLDO�

HQYROYLGRV�QDV�VLWXDo}HV�GH�PXGDQoD��0XGDQoD�p�DOJR�TXH�VH�SURGX]�QmR�VRPHQWH�DWUDYpV�GH�

GLUHWUL]HV�H�Do}HV�LQVWLWXFLRQDLV�LPSOHPHQWDGDV��PDV�HP�JUDQGH�SDUWH�QDV�LQWHUDo}HV�GR�GLD�D�

GLD�� QD�PHGLGD� HP�TXH� D� RUJDQL]DomR� VH� FRQVWUyL� �6,/9$�� �������2V� UHVXOWDGRV� GHVWD� WHVH��

SRUWDQWR�� SRGHP� FRQWULEXLU� SRVLWLYDPHQWH� SDUD� D� H[SDQVmR� GDV� SHVTXLVDV� DWXDLV� VREUH�

DGPLQLVWUDomR�� DR� FRQYLGDU� SHVTXLVDGRUHV� SDUD� LQYHVWLJDUHP� PDLV� D� UHODomR� GD� DUWH� FRP� R�

HQVLQR�DSUHQGL]DJHP�HP�$GPLQLVWUDomR��
�

������,PSOLFDomR�0HWRGROyJLFD�

$�H[SHULrQFLD�FRP�D�DUWH�p�LQYDULDYHOPHQWH�VHQVtYHO��SURIXQGD�H�FDSWDGRUD�GH�VXWLOH]DV�

�6,/9$�� ������ <281*�� ������ 68//,9$1�� ������ &+,/721�� ������� H� R� XVR� GHVVDV�

PHWRGRORJLDV�SHUPLWHP�GHVHQYROYHU�SHVTXLVDV�HPStULFDV�PDLV�VRILVWLFDGDV�QR�TXH�VH�UHIHUH�j�

HGXFDomR� H� IRUPDomR� GH� JHVWRUHV� �*$*/,$5',�� &=$51,$:6.$�� ������� FRP�

PHWRGRORJLDV�TXDOLWDWLYDV�TXH�GmR�rQIDVH�QD�REVHUYDomR�H�QR�XVR�GH�PHWiIRUDV� �%$55(77��

������ 0,1(5�� %$662))�� 02250$1�� ������ )/$&+�� $1721(//2�� ������

)$/.+(,0(5�� 6$1'%(5*�� ������� 2� UHVXOWDGR� GHVWD� SHVTXLVD� PHOKRUD�� HVWLPXOD� H�

SURPRYH�SHVTXLVDV�IXWXUDV�HP�DGPLQLVWUDomR��WDO�TXDO�UHIOHWLPRV�QR�FDtWXOR����$UWLJR�%��GHVWD�

WHVH�� $V� PHWRGRORJLDV� EDVHDGDV� HP� DUWH� H� D� SHVTXLVD� HPStULFD� VmR� SRXFR� PRELOL]DGDV� QR�
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�

FDPSR� GD� $GPLQLVWUDomR� �&=$51,$:6.$�-2(5*(6�� ������ %/80(1)(/'�-21(6��

������ +$5'<�� ������ 3$7,(1� HW� DO��� ������ %2-(� HW� DO��� ������ +$7&+�� ������ +$7&+��

������ 6,/9$��9(5*$5$�� ������ 625(16(1�� ������*5,621,�� ������� H� QR� HQWDQWR� HODV�

IRUQHFHP�XPD�EDVH�VyOLGD�SDUD�DYDQoDU�FRPR�SRGHPRV�YHULILFDU�QRV�FDStWXORV���H���GHVWD�WHVH�

�$UWLJR�&�H�'���

2�SULPHLUR�GHVDILR�GHVWD�LPSOLFDomR�FRQVLVWH�HP�XPD�JUDQGH�UHVLVWrQFLD�H�GHVFRQILDQoD�

UHODWLYD� j� VHULHGDGH� GR� WUDEDOKR� FRP� DUWH�� 3RU� WHU� IRUWH� OLJDomR� FRP� HOHPHQWRV� O~GLFRV��

FULDWLYRV�H�GH�LQWHJUDomR��VmR�IDFLOPHQWH�FRQIXQGLGRV�FRP�SXUR�HQWUHWHQLPHQWR�H�GLYHUVmR��RX�

DWp�PHVPR�FRP�XPD�VLPSOHV� IXQomR� ILJXUDWLYD�SDUD�DOLYLDU� WHQV}HV� VHP�JUDQGHV�SURSRUo}HV�

�68//,9$1�� ������� 2� VHJXQGR� GHVDILR� p� R� KiELWR� GH� XP� ~QLFR�PRGXV� RSHUDQGL� GH� ID]HU�

SHVTXLVD�� e� SRVVtYHO� URPSHU� FRP� SDUDGLJPDV� H� GHVHQKDU� RXWUDV� IRUPDV� GH� REVHUYDU� H� GH�

HVWLPXODU�R�HQYROYLPHQWR��YHQFHQGR�EDUUHLUDV�QR�FRUSR��QD�YR]�H�QD�HPRomR��3DUD�WUDEDOKDU�

GHQWUR�GH�XPD�PHWRGRORJLD�DUWtVWLFD�p�SUHFLVR�XPD�UXSWXUD�HSLVWHPROyJLFD�GUiVWLFD��SRLV�R�TXH�

HVWi�VHQGR�GHIHQGLGR�p�R�SURFHVVR�H�QmR�R�UHVXOWDGR�GR�SURFHVVR��2�WHUFHLUR�GHVDILR�p�R�IDWR�GD�

DERUGDJHP� DUWtVWLFD� QmR� VHU� UHFRQKHFLGD� HP� UHODomR� DRV� SURFHVVRV� GH� JHUHQFLDPHQWR�� e�

SUHFLVR� DFHLWDU� TXH� D� UHIOH[mR� H� DQiOLVH� DWUDYpV� GR� XVR� GD� DUWH� RIHUHFHP� XPD� FRQWULEXLomR�

LPSRUWDQWH�SDUD�R�WUDEDOKR�GH�DQiOLVH�RUJDQL]DFLRQDO��*5,621,���������2�TXDUWR�GHVDILR�p�D�

REVHUYDomR�GH�TXH�SDUD�PXLWDV�SHVVRDV��WUDEDOKDU�VLJQLILFD�VRIUHU��H�D�DOHJULD�GR�FRQWDWR�FRP�D�

DUWH� FRQVWLWXL� XP� REVWiFXOR� SDUD� R� HQWHQGLPHQWR� GH� TXH� HOD� GHVHPSHQKD� XP� SDSHO� QD�

FRQVWUXomR�GR�FRQKHFLPHQWR��2�TXLQWR�GHVDILR��H�WDOYH]�R�PDLV�GHOLFDGR�GH�WRGRV��p�R�FXLGDGR�

TXH� p�SUHFLVR� WHU� DR� WUD]HU� D� WRQD� VHQWLPHQWRV� SDUD� D� FRQVWUXomR� GH� QRYRV� HQWHQGLPHQWRV� H�

VLJQLILFDGRV���

6H� GH� XP� ODGR�� HVWDPRV� GHVSURYLGRV� GH� SHVTXLVDV� VREUH� FRPR� HQVLQDU� H� DSUHQGHU� D�

LPSURYLVDomR�RUJDQL]DFLRQDO��SRU�RXWUR�ODGR��QR�FDPSR�GDV�DUWHV�H��HP�HVSHFtILFR��QR�FDPSR�

GR� WHDWUR�� PXLWDV� H[SHULrQFLDV� H� SHVTXLVDV� H[LVWHP� VREUH� R� HQVLQR�DSUHQGL]DJHP� GD�

LPSURYLVDomR� WHDWUDO�� $� SDUFHULD� HQWUH� R� WHDWUR� H� D� DGPLQLVWUDomR� p� PXLWR� SURItFXD�

�25/,.2:6.,��+2))0$1��������&$59$/+2��������9(5*$5$��������%2-(���������H�

WHP� D� FDSDFLGDGH� GH� DERUGDU� D� GLQkPLFD� FULDomR�JHVWmR� �'$9(/� DW� DO��� ������

&+5,6723+(5�� ������ 9(5$�� ������ &5266$1�� ������ &+5,6723+(5�� ������ 9(5$��

������ 9(5$�� ������ )/$&+�� $1721(//2�� ������� DJLQGR� DLQGD� FRPR� XPD� SRGHURVD�

PHWiIRUD� �0$1*+$0�� ������ 0$1*+$0�� ������ &5266$1�� ������ 0(,6,(.�� �������

&RP�HIHLWR��R�WHDWUR�SHUPLWH�PRELOL]DU�IRUoDV�SDUD�R�GHVHQYROYLPHQWR�GD�KDELOLGDGH�GLDOyJLFD�

FULDWLYD�� UHODFLRQDLV� H� GH� FRQILDQoD� �&$9('21�� ������ &+$66(5,2�� *266(�� ������

&223(<���������2V� UHVXOWDGRV�GHVWD� WHVH��SRUWDQWR��SRGHP�FRQWULEXLU�SRVLWLYDPHQWH�SDUD�D�
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�

H[SDQVmR� GDV� SHVTXLVDV� DWXDLV� VREUH� DGPLQLVWUDomR�� DR� FRQYLGDU� SHVTXLVDGRUHV� SDUD�

LQYHVWLJDUHP� PDLV� D� UHODomR� GD� PHWRGRORJLD� DUWtVWLFD� FRP� R� HQVLQR�DSUHQGL]DJHP� HP�

$GPLQLVWUDomR��

�

������,PSOLFDomR�3UiWLFD�

$�SUiWLFD� HVWi� UHODFLRQDGD� DR� HQVLQR�DSUHQGL]DJHP� GD� JHVWmR� �$5$0��:$/2&+,.��

������ &=$51,$:6.$�� *$*/,$5',�� ������ &81/,))(�� ($67(5%<�60,7+�� ������

%(5%(/�� ������ 3$,9$�� (67+(5�� 0(/2�� ������ %5(6/(5�� ������ '(:(<�� ������

)5(,5(�� ������ 1(&.�� 1(&.�� 0855$<�� ������� H� RV� UHVXOWDGRV� GHVWD� SHVTXLVD� GH� WHVH�

IRUQHFHP� UHFXUVRV� SDUD� HQULTXHFHU� R� HVFRSR� GRV� HGXFDGRUHV� GH� JHVWmR�� GRV� JHVWRUHV� HP�

IRUPDomR��GRV�HPSUHHQGHGRUHV�H�GRV�JHVWRUHV�GH�LQVWLWXLo}HV�HGXFDFLRQDLV���

�

(GXFDGRUHV��2V�HGXFDGRUHV�VmR�FRQYLGDGRV�D�FRQVLGHUDU�FRP�PDLV�FXLGDGR�R�SRGHU�GR�

WHDWUR�H�GD� LPSURYLVDomR� WHDWUDO�QR�HQVLQR�GD� ,2��EHP�FRPR�UHIOHWLU� VREUH�D� LPSRUWkQFLD�GH�

LQFOXLU� D� LPSURYLVDomR� HP� VXDV� SUHRFXSDo}HV� GH� HQVLQR��&RPR�QHP� WRGR� LQVWUXWRU� VH� VHQWH�

FRQIRUWiYHO� XVDQGR� LPSURYLVDo}HV� WHDWUDLV� HP� VDOD� GH� DXOD�� SDUFHULDV� FRP� HVSHFLDOLVWDV� HP�

WHDWUR�� HGXFDGRUHV� RX� DUWLVWDV� VmR� LQFHQWLYDGDV� H� SRGHP� VH� WRUQDU� XPD� ULFD� H[SHULrQFLD� GH�

DSUHQGL]DGR�LQWHUGLVFLSOLQDU�SDUD�HGXFDGRUHV�H�DOXQRV��

�

*HVWRUHV���� WXUPDV�GH�HVWXGDQWHV�IRUDP�IRUPDGDV�SDUD�D� LPSURYLVDomR�RUJDQL]DFLRQDO��

(OHV� SDVVDUDP�SRU� H[HUFtFLRV� GH� LPSURYLVDomR� WHDWUDO� TXH� DMXGDUDP� D� REVHUDU� VXDV� SUySULDV�

UHDo}HV�HP�VLWXDo}HV�DGYHUVDV�H�D�PROGi�ODV�SDUD�H�SXGHVVHP�WLUDU�R�PDLRU�SURYHLWR�SRVVtYHO�

GD�VLWXDomR�OHYDQGR�HP�FRQWD�RV�VHXV�REMHWLYRV��2V�H[HUFtFLRV�FRQVWLWXHP�XP�WUHLQDPHQWR�TXH�

SHUPLWH�VHU�SRVLWLYR�GLDQWH�GDV�DGYHUVLGDGHV��VDEHU�YHU�H�XWLOL]DU�DV�IHUUDPHQWDV�TXH�YRFr�WHP�

GLVSRQtYHLV� QR� PRPHQWR�� YHU� R� RXWUR� FRPR� DOLDGR� HVWLPXODQGR� D� FRRSHUDomR�� FRORFDU� D�

TXHVWmR�D�VHU�UHVROYLGD�D�IUHQWH�GH�VXDV�SySULDV�YRQWDGHV�SHVVRDLV��DSUHQGHU�D�RXYLU��DFHLWDU�R�

SUREOHPD� TXDQGR� HOH� VXUJH�� DR� LQYpV� GH� ILQJLU� TXH� QmR� HVWi� DFRQWHFHQGR� QDGD�� DFHLWDU� D�

HPRomR�GR�PRPHQWR�H�OLGDU�FRP�HOD���(VWDV�VmR�DOJXPDV�LPSOLFDo}HV�REMHWLYDV�TXH�YmR�DMXGDU�

D�HVWHV��IXWXURV�JHVWRUHV�D�OLGDU�PHOKRU�FRP�DV�DGYHUVLGDGHV�TXH�VXUJLUHP�HP�VHXV�FDPLQKRV��

$� SDUWLU� GR� H[HUFtFLR� SUiWLFR� GD� LPSURYLVDomR� RUJDQL]DFLRQDO� RV� JHVWRUHV� VHUmR� PHOKRU�

IRUPDGRV� SDUD� RV� GHVDILRV� GD� FRQWHPSRUDQHLGDGH�� SDUD�RV� LPSUHYLVWRV�� H� SDUD� DV�PXGDQoDV�

FRQVWDQWHV�GR�PXQGR�GDV�RUJDQL]Do}HV��$VVLP��FRQYLGDPRV�RV�HGXFDGRUHV�D�FRQVLGHUDUHP�D�

GLPHQVmR�VXWLO�H�VXEMDFHQWH�GD�HGXFDomR�JHUHQFLDO�TXH�YHP�GD�SUiWLFD�H�GD�LQFRUSRUDomR��2V�

JHVWRUHV�� HP� VXDV� HVFRODV�� DSUHQGHP� R� SDVVR� D� SDVVR� SDUD� UHODL]DU� DOJR� H� WHP� DFHVVR� D�
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�

VROXo}HV�GH�SUREOHPDV�TXH� Mi� DFRQWHFHUDP�QR�SDVVDGR��QR�HQWDQWR�� p�SUHFLVR�GHVSHUWDU�SDUD�

OLGDU�FRP�SUREOHPDV�QRYRV�H�FRP�D�SRVVLELOLGDGH�GH�VHUHP�UHVROYLGRV�DLQGD�HP�VXD�IRUPDomR��

0DLV� GR� TXH� JHVWRUHV� FRP� XP� OHTXH� GH� VROXo}HV� DQWLJDV�� SUHFLVDPRV� IRUPDU� JHVWRUHV� TXH�

SHQVHP�R�WHPSR�SUHVHQWH��

�

(PSUHHQGHGRUHV�� 2� HVWtPXOR� FRQWDQWH� GD� FULDWLYLGDGH� DVVRFLDGD� DR� SODQHMDPHQWR�

IDYRUHFH� D� JHUDomR� GH� LGHLDV� H� GH� LQRYDomR�� $� SUiWLFD� FULDWLYD� HVWi� WDPEpP� UHODFLRQDGD� D�

DSUHQGHU� D� HPSUHHQGHU�� SRLV� OLGD� FRP� R� TXH� p� LQFHUWR� H� HVWDEHOHFH� XPD� UHODomR� HQWUH�

LPSURYLVDomR�� LQWXLomR� H� LQWHQo}HV� HPSUHHQGHGRUDV�� RQGH� HPHUJHP� DVVRFLDo}HV� FRP�

SHUVRQDOLGDGH��PRWLYDomR��FRJQLomR�H�PRGHORV�VRFLDLV��EHP�FRPR�XPD�UHODomR�SRVLWLYD�FRP�R�

GHVHPSHQKR�GH�QRYRV�HPSUHHQGLPHQWRV��H�DLQGD�UHJHQHUD�D�SUiWLFD�GD�OLGHUDQoD���1RV�HVWXGRV�

VREUH� HPSUHHQGHGRULVPR� D� LPSURYLVDomR� p� DFHLWD� FRPR� SDUWH� GD� FRQVWUXomR� GH� DOJR�� H� p�

SRVVtYHO�SHUFHEHU�HIHLWRV�GD�LQWHUDomR�HQWUH�R�FRPSRUWDPHQWR�GD�LPSURYLVDomR�FRP�D�FULDomR�

GH�QRYRV�HPSUHHQGLPHQWRV�H� LQRYDo}HV��e�LPSRUWDQWH�DFHLWDU�D�LPSURYLVDomR�FRPR�SDUWH�GR�

SURFHVVR�GH�FULDomR�DEULQGR�HVSDoRV�SDUD�DSUHQGL]DJHQV�H�GHVFREHUWD�GH�QRYRV�FDPLQKRV��

�

*HVWRUHV� GH� ,QVWLWXLo}HV� (GXFDFLRQDLV�� (VWH� HVWXGR� LQDXJXUD� XP� QRYR� FDPSR� GH�

SHVTXLVD� H� GH� SUiWLFD� GH� HQVLQR�DSUHQGL]DJHP� GD� LPSURYLVDomR� RUJDQL]DFLRQDO�� TXH� YDL�

LPSDFWDU�RV�JHVWRUHV�QD�UHYLVmR�GH�VHXV�FXUUtFXORV��QR�VHQWLGR�GH�DVVLOLPDU�R�YDORU�GR�WHDWUR�H�

GDV� DUWHV� QR� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP� GD� $GPLQLVWUDomR� QD� JUDGXDomR� H� QD� SyV�

JUDGXDomR�� 2� SURFHVVR� GH� RUJDQL]DomR� GR� )HVWLYDO� GH� $UWHV� (PSUHHQGHGRUDV� FRQVWLWXL� XP�

H[HPSOR�GH�XPD� IRUPD�DOWHUQDWLYD� H� UHIOH[LYD�GH�DSUHQGL]DJHP�H� HQVLQR��TXH�SRGH� LQVSLUDU�

RXWUDV�H[SHULrQFLDV�GH�HQVLQR�DSUHQGL]DJHP�EDVHDGDV�HP�SURMHWRV�H�HP�SUiWLFD��$OpP�GLVVR��

IRUQHFH�XP�ULFR�PDWHULDO�SDUD�HVWXGDU��LOXVWUDU�H�SUDWLFDU�R�HQVLQR�H�DV�LQWHUYHQo}HV�EDVHDGDV�

QDV�DUWHV��(QJDMDU�VH�FRP�DV�DUWHV�FRPR�IRQWH�GH�FRQKHFLPHQWR�VREUH�LPSURYLVDomR�WHP�VLGR�

GHIHQGLGR�FRQFHLWXDOPHQWH��.$02&+(�HW�DO����������

�

�
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&21&/86­2�

�
1RVVD� FRQWULEXLomR� PDLV� DPSOD� p� LQDXJXUDU� R� FRQKHFLPHQWR� VREUH� R� HQVLQR�

DSUHQGL]DJHP�GD� ,2�HQYROYHQGR�XPD�GLPHQVmR�FRUSRUDO��(VWD�SHVTXLVD�LQWHJURX�D�SURGXomR�

GH� FRQKHFLPHQWR� H[LVWHQWH� HQWUH� DUWH� H� PHWRGRORJLD� GH� SHVTXLVD� TXH� SRGH� VHU� IRQWH� GH�

LQRYDomR�H�JHUDomR�GH�FRQKHFLPHQWR�UHOHYDQWH��FUtWLFR��VHQVtYHO�H�WUDQVIRUPDGRU��e�FRPXP�D�

DVVRFLDomR�GR�FRQWDWR�FRP�D�DUWH�FRP�XPD�VHQVDomR�GH�EHP�HVWDU��SRU�YH]HV�GHVFULWD�FRPR�

DOtYLR��SUD]HU�RX�GLYHUVmR��H�TXH�OHYD�D�SHVVRD��VHP�VDLU�GH�RQGH�HVWi�SDUD�XP�OXJDU�GLIHUHQWH�

GR�TXH�HOD�VHPSUH�FRVWXPD�LU��$WUDYpV�GH�XPD�PHWRGRORJLD�DUWtVWLFD�p�SRVVtYHO�H[SHULPHQWDU�R�

SUD]HU� GXUDQWH� R� SURFHVVR� �VXSHUDomR��� D� FRQVWUXomR� GH� XPD� VHJXUDQoD� SHVVRDO� �HPRomR� H�

PHPyULD��� D� XUJrQFLD� GDV� PHWDV� �SODQHMDPHQWR��� D� H[SUHVVmR� LQGLYLGXDO� H� FROHWLYD�

�UHODFLRQDOLGDGH�� H� D� FDSDFLGDGH� GR� UDFLRFtQLR� UiSLGR� SDUD� VROXo}HV� HPHUJHQFLDLV�

�LPSURYLVDomR���$OpP�GLVVR��RV�SHVTXLVDGRUHV�GD� ,2�VmR�FRQYLGDGRV�D�SURGX]LU�XP�WUDEDOKR�

DSURIXQGDGR�VREUH�FRPR�RXWURV�WLSRV�GH�DUWHV�SRGHP�FRQWULEXLU�SDUD�R�SURFHVVR�GH�HQVLQR�H�

DSUHQGL]DJHP�GH�KDELOLGDGHV�GD�,2��QmR�DSHQDV�FRPR�XPD�DWLYLGDGH�FRJQLWLYD��PDV�FRPR�XP�

SURFHVVR�TXH�HQYROYH�WRGD�D�SHVVRD��

'HVWDFDPRV� D� LPSRUWkQFLD� GD� LPSURYLVDomR� WHDWUDO� QD� HGXFDomR� JHUHQFLDO�

�HVSHFLILFDPHQWH�� QR� HQVLQR� ,2�� H� D� LPSRUWkQFLD� GH� XP� HVWXGR� DSURIXQGDGR� VREUH� D�

FRUSRUDOLGDGH� QR� SURFHVVR� HGXFDFLRQDO� GD� ,2�� &RPR� QHQKXPD� SHVTXLVD� DQWHULRU� DERUGRX� R�

HQVLQR�DSUHQGL]DJHP� GD� ,2�� HVWH� HVWXGR� LQGLFD� XP� FDPSR� GH� SHVTXLVD�� LQVWLJDQGR� RXWURV�

SHVTXLVDGRUHV� D� GHVHQYROYHUHP� DLQGD� PDLV� DV� SRVVLELOLGDGHV� GHVVD� HGXFDomR� H� R� SDSHO�

SULPRUGLDO� GDV� DUWHV� QHOD�� 1D� YHUGDGH�� HVWD� SHVTXLVD� DPSOLD� H� DSURIXQGD� R� GHEDWH� VREUH� R�

HQVLQR�GD�LPSURYLVDomR��GHVWDFDQGR�R�SDSHO�GD�HPRomR��2�FRQFHLWR�GH�HPRomR�QR�FRQWH[WR�GD�

LPSURYLVDomR� Mi� IRL� DERUGDGR�� PDV� QmR� HP� UHODomR� DR� HQVLQR� H� D� DSUHQGL]DJHP�� (QVLQDU�

JHUHQWHV� H� RXWURV� PHPEURV� GD� RUJDQL]DomR� VREUH� R� SDSHO� GR� FRUSR� DEUH� QRYDV� IRUPDV� GH�

SHQVDU� VREUH� D� HGXFDomR� JHUHQFLDO�� (OH� IRUQHFH� XPD� RSRUWXQLGDGH� GH� YHU� DV� VXWLOH]DV�

HQYROYLGDV� QR� SURFHVVR� FRPR� SDUWH� GR� SURFHVVR�� LPSDFWDQGR� D� HGXFDomR� GH� JHVWmR� GH�

PXGDQoD� HP� FRQWH[WRV� WXUEXOHQWRV�� 1R� HQWDQWR�� FDUHFHPRV� GH� SHVTXLVDV� VREUH� HQVLQR�

DSUHQGL]DJHP� YROWDGDV� SDUD� R� GHVHQYROYLPHQWR� GDV� KDELOLGDGHV� GH� LPSURYLVDomR�

RUJDQL]DFLRQDO��$V� SHVTXLVDV� H[LVWHQWHV� VREUH� LPSURYLVDomR� RUJDQL]DFLRQDO� QmR� HQIRFDP� GH�

IRUPD� HVWUXWXUDGD� H� VLVWHPiWLFD� FRPR� HQVLQDU� H� DSUHQGHU� D� KDELOLGDGH� GH� LPSURYLVDU�

RUJDQL]DFLRQDOPHQWH��&RQVWLWXL�XP�GHVDILR�SDUD�D�SHVTXLVD�IXWXUD�DSURIXQGDU�R�GHEDWH�VREUH�R�

HQVLQR�DSUHQGL]DJHP�GD�,2��
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5()(5Ç1&,$6��

�
$0$'2�� -�� 0DQXDO� GH� ,QYHVWLJDomR� 4XDOLWDWLYD� HP� (GXFDomR�� &RLPEUD�� ,PSUHQVD� GD�

8QLYHUVLGDGH�GH�&RLPEUD��������

$1*526,12�� 0��� 526(0%(5*�� -��2EVHUYDWLRQV� RQ� REVHUYDWLRQ�� &RQWLQXLWLHV� DQG�

&KDOOHQJHV�/RV�$QJHOHV��6DJH�3XEOLFDWLRQV���������

$5$0��-��'���:$/2&+,.��.��,PSURYLVDWLRQ�DQG�WKH�6SDQLVK�0DQDJHU��,QWHUQDWLRQDO�6WXGLHV�

RI�0DQDJHPHQW�	�2UJDQL]DWLRQ�Y������Q�����S���������������

$5$1+$�� (�� $��� *$5&,$�� 1�� ,PSURYLVDomR� 2UJDQL]DFLRQDO�� -D]]� H� DV� 5HSUHVHQWDo}HV� GR�

7HPSR�QD�2UJDQL]DomR��5HYLVWD�,EHUR�$PHULFDQD�GH�(VWUDWpJLD��Y�����Q�����S���������������

$5*<5,6�� &��� 6&+21�� '�7KHRU\� LQ� 3UDFWLFH�� ,QFUHDVLQJ� 3URIHVVLRQDO� (IIHFWLYHQHVV�� 6DQ�

)UDQFLVFR��-RVVH\�%DVV��������

%$/$&+$1'5$�� /�� 7KH� ,PSURYLVDWLRQDO� (QWUHSUHQHXU�� ,PSURYLVDWLRQ� 7UDLQLQJ� LQ�

(QWUHSUHQHXUVKLS� (GXFDWLRQ�� -RXUQDO� RI� 6PDOO� %XVLQHVV�0DQDJHPHQW�� Y�� ���� Q�� ��� S�� �������

�������

%$5%(5�� .�� �������� ,PSURYLVDWLRQ� DQG� WKH� DUW� RI� PDNLQJ� WKLQJV� VWLFN�� ,Q�� +$//$0�� (���

,1*2/'��7���RUJ����&UHDWLYLW\�DQG�&XOWXUDO�,PSURYLVDWLRQ��1HZ�<RUN��%HUJ��������

%$5',1��/��$QiOLVH�GH�&RQWH~GR��/LVERD��(GLo}HV�����������

%$521(��7���(,61(5��(�����������$UWV�EDVHG�UHVHDUFK��/RV�$QJHOHV��6DJH�3XEOLFDWLRQV��������

%$55(77�� )�� &XOWLYDWLQJ� DQ� DHVWKHWLF� RI� XQIROGLQJ�� MD]]� LPSURYLVDWLRQ� DV� D� VHOI�RUJDQL]LQJ�

V\VWHP��,Q��/,167($'��6��H�+23)/��+���RUJ����7KH�$HVWKHWLFV�RI�2UJDQL]DWLRQ��/RQGRQ��6DJH�

3XEOLFDWLRQV��������

%$55(77�� )�� -�� &UHDWLYLW\� DQG� ,PSURYLVDWLRQ� LQ� -D]]� DQG� 2UJDQL]DWLRQV�� ,PSOLFDWLRQV� IRU�

2UJDQL]DWLRQDO�/HDUQLQJ��2UJDQL]DWLRQ�6FLHQFH��Y�����Q�����S�����������������

%$55(77�� )�� -�<HV� WR� WKH� 0HVV�� 6XUSULVLQJ� /HDGHUVKLS� /HVVRQV� IURP� -D]]�� � %RVWRQ��

+DUYDUG�%XVLQHVV�6FKRRO�3UHVV�����������

%$55(77��(���%2/7��%��3UDFWLFH�DV�UHVHDUFK�DSSURDFKHV�WR�FUHDWLYH�DUWV�HQTXLU\��/RQGRQ��

,��%��7DXULV��������

%$5781(.�� -�� 0�� :KDW� LQVSLUHV� WKH� $FDGHP\�� %RRN� UHYLHZV� DQG� ED\RQG�� $FDGHP\� RI�

0DQDJHPHQW�5HYLHZ��Y������Q����S�����������������

%$58&+��<��5ROH�SOD\�7HDFKLQJ�$FWLQJ�LQ�WKH�&ODVVURRP��0DQDJHPHQW�/HDUQLQJ��Y������Q�����

S���������������

%$67,(1�� '�� 7��� +267(*(5�� 7�� -�� -D]]� DV� D� 3URFHVV� RI� 2UJDQL]DWLRQDO� ,QQRYDWLRQ��

&RPPXQLFDWLRQ�5HVHDUFK��Q������S�����������������

%(1,�� 3�� )��� %5(12�� )��5���9,//(/$�� /��0��� (67(9(��5��� -21(6��*��'��&��� )257(��'��
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�

3URFHVVR� GH� HQVLQR�DSUHQGL]DJHP� H� D� LQWHUDomR� GH� SURIHVVRUHV� H� DOXQRV� HP� XP� FXUVR� GH�

JUDGXDomR�HP�$GPLQLVWUDomR�GH�(PSUHVDV��$GPLQLVWUDomR��(QVLQR�H�3HVTXLVD��Y������Q�����S��

���������������

%(5%(/��1��$��1��$V�PHWRGRORJLDV�DWLYDV�H�D�SURPRomR�GD�DXWRQRPLD�GH�HVWXGDQWHV��6HPLQD��

&LrQFLDV�6RFLDLV�H�+XPDQDV��Y������Q�����S����������������

%(5167(,1�� (�� 6��� %$55(77�� )�� -�� 6WUDWHJLF� &KDQJH� DQG� WKH� -D]]� 0LQGVHW�� ([SORULQJ�

3UDFWLFHV� WKDW� (QKDQFH� '\QDPLF� &DSDELOLWLHV� IRU� 2UJDQL]DWLRQDO� ,PSURYLVDWLRQ�� 5HVHDUFK� LQ�

2UJDQL]DWLRQDO�&KDQJH�DQG�'HYHORSPHQW��Q������S����������������

%(57+2/'��0��+LVWyULD�0XQGLDO�GR�7HDWUR��6mR�3DXOR��3HUVSHFWLYD���������

%,632��0��6��0HWKRGRORJLFDO�5HIOHFWLRQV�RQ�3UDFWLFH�%DVHG�5HVHDUFK�LQ�2UJDQL]DWLRQ�6WXGLHV��

%UD]LOLDQ�$GPLQLVWUDWLRQ�5HYLHZ��Y������Q����S�����������������

%/80(1)(/'�-21(6��'��6��'DQFH�DV�PRGH�RI�UHVHDUFK�UHSUHVHQWDWLRQ��4XDOLWDWLYH�,QTXLU\��

Y�����Q�����S������������������

%2$/�� $�� 7HDWUR� GR� 2SULPLGR� H� 2XWUDV� 3RpWLFDV� 3ROtWLFDV�� 5LR� GH� -DQHLUR�� &LYLOL]DomR�

%UDVLOHLUD���������

%2*'$1�� 5��� %,./(1�� 6�� ,QYHVWLJDomR� 4XDOLWDWLYD� HP� (GXFDomR�� 8PD� ,QWURGXomR� j�

7HRULD�H�DRV�0pWRGRV�3RUWR��3RUWR�(GLWRUD��������

%2-(��'��0���526,/(��*���6$</256��-���6$</256��5��8VLQJ�VWRU\WHOOLQJ�WKHDWULFV�IRU�OHDGHU��

VKLS�WUDLQLQJ�$GYDQFHV�LQ�'HYHORSLQJ�+XPDQ�5HVRXUFHV��Y�����Q�����S�����������������

%2-(��'��0���526,/(��*��$���'85$17��5��$���/8+1,$1��-��7��(QURQ�6SHFWDFOHV��$�&ULWLFDO�

'UDPDWXUJLFDO�$QDO\VLV��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ���������

%2/=$1��/��0���$1781(6��(��'��'��2�TXH�&ODPDP�DV�9R]HV�GRV�3HVTXLVDGRUHV�H� VREUH�R�

TXH�(ODV�VH�&DODP�DR�$ERUGDUHP�R�(QVLQR�HP�$GPLQLVWUDomR�QR�%UDVLO"�5HYLVWD�GR�0HVWUDGR�

HP�$GPLQLVWUDomR�H�'HVHQYROYLPHQWR�(PSUHVDULDO��Y������Q�����S���������������

%25$+�� $��� %$1(5-((�� 6��� /,1�� <��� -$,1�� $��� (,6,1*(5,&+�� $�� %�� �������� ,PSURYLVHG�

0DUNHWLQJ�,QWHUYHQWLRQV�LQ�6RFLDO�0HGLD��$PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ��Y������Q�����S�����

����������

%5$1'­2��&��5���675(&.��'��5��3HVTXLVD�3DUWLFLSDQWH��2�3RGHU�GD�3DUWLOKD��6mR�3DXOR��

(GLWRUD�,GHLDV�	�/HWUDV��������

%5(6/(5�� 5�� 1RYRV� FRQWRUQRV� GD� JHVWmR� ORFDO�� FRQFHLWRV� HP� FRQVWUXomR�� 5HYLVWD� GH�

$GPLQLVWUDomR�GH�(PSUHVDV��Y������Q�����S��������������������

%52866,1(��0�� �2UJV���&ULDWLYH�0HWKRGV� LQ�2UJDQL]DWLRQDO�5HVHDUFK��/RV�$QJHOHV�� 6DJH�

3XEOLFDWLRQ���������

%8(12��%���&+$0/,$0��+���6286$��&���&$7$1,��'��+LVWyULDV�GH�YLGD�H�DXWRELRJUDILDV�QD�
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IRUPDomR� GH�SURIHVVRUHV� H� SURILVVmR� GRFHQWH� �%UDVLO�� ������������(GXFDomR� H�3HVTXLVD�� Y�� ���

Q����S�����������������

&$,1(6�� 5��� +(%/(�� $�7KH� LPSURYLVDWLRQ� VWXGLHV� UHDGHU�� VSRQWDQHRXV� DFWV�� /RQGRQ��

5RXWOHGJH��������

&$3286�'(2<//$6��0���%520),(/'��1��)��8VLQJ�DQ�$UWV�,QIRUPHG�(FOHFWLF�$SSURXFK�

WR�3KRWRYRLFH�'DWD�$QDO\VLV��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ���������

&$59$/+2��-��)��(VWLPXODQGR�D�FULDWLYLGDGH�H�R�SHQVDPHQWR�FUtWLFR��2�SURIHVVRU�FRPR�DWRU��

GLUHWRU�H�GUDPDWXUJR��,Q��'$9(/��(��9(5*$5$��6��&��*+$',5,��3��'��RUJV����$GPLQLVWUDomR�

FRP�DUWH��([SHULrQFLDV�YLYLGDV�GH�HQVLQR�DSUHQGL]DJHP��6mR�3DXOR��(GLWRUD�$WODV��������

&$6681'e�� )�� >5H@SHQVDQGR� R� (VWiJLR� QD� )RUPDomR� 3URILVVLRQDO� GRV� (VWXGDQWHV� GH�

$GPLQLVWUDomR�� 8P� (VWXGR� VREUH� D� 3URGXomR� &LHQWtILFD� %UDVLOHLUD� QD� ÈUHD��$GPLQLVWUDomR��

(QVLQR�H�3HVTXLVD��Y������Q�����S�����������������

&$9$/&$17,�� %�� 'D� 0RGHODJHP� j� ,PSURYLVDomR�� 5HLQWHUSUHWDQGR� D� 0RGHODJHP�

2UJDQL]DFLRQDO��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD��Y�����Q�����S����������������

&$9('21��1��5��7HDWUR�GH�IDQWRFKHV�QR�HQVLQR�H�DSUHQGL]DJHP�GD�FXOWXUD�H�FRPSRUWDPHQWR�

RUJDQL]DFLRQDO��,Q��'$9(/��(��9(5*$5$��6��&��*+$',5,��3��'��RUJV����$GPLQLVWUDomR�FRP�

DUWH��([SHULrQFLDV�YLYLGDV�GH�HQVLQR�DSUHQGL]DJHP��6mR�3DXOR��(GLWRUD�$WODV��������S�����������

&(=$5,12��/��2����&255Ç$��+��/��,QWHUGLVFLSOLQDULGDGH�QR�(QVLQR�HP�$GPLQLVWUDomR��YLVmR�

GH�HVSHFLDOLVWDV�H�FRRUGHQDGRUHV�GH�FXUVRV�GH�JUDGXDomR��$GPLQLVWUDomR��(QVLQR�H�3HVTXLVD��Y��

����Q�����S�����±�����������

&+$&5$�� 6��1DWXUH]D� H� VHQWLGR� GD� LPSURYLVDomR� WHDWUDO�� 6mR� 3DXOR�� (GLWRUD� 3HUVSHFWLYD��

������

&+$66(5,2��6���*266��&��2�XVR�GH�WpFQLFDV�WHDWUDLV�SDUD�GHVHQYROYHU�R�VDEHU�UHODFLRQDO�GRV�

JHVWRUHV��,Q��'$9(/��(��9(5*$5$��6��&��*+$',5,��3��'��RUJV����$GPLQLVWUDomR�FRP�DUWH��

([SHULrQFLDV�YLYLGDV�GH�HQVLQR�DSUHQGL]DJHP��6mR�3DXOR��(GLWRUD�$WODV��������S�����������

&+(/$5,8��&���-2+16721��:��-����<281*��/��/HDUQLQJ�WR�,PSURYLVH��,PSURYLVLQJ�WR�/HDUQ��

$�3URFHVV�RI�5HVSRQGLQJ� WR�&RPSOH[�(QYLURQPHQWV��-RXUQDO�RI�%XVLQHVV�5HVHDUFK��Q������S��

���������������

&+,/721�� *�� $OWHUHG� ,QTXLU\�� 'LVFRYHULQJ� $UWV�%DVHG� 5HVHDUFK� 7KURXJK� DQ� $OWHUHG� %RRN��

,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLWDWLYH�0HWKRGV��Y������Q�����S������������������

&+5,6723+(5��(���/$$6&+��2���52%(576��-��3HGDJRJLFDO� ,QQRYDWLRQ�DQG�3DUDGLJP�6KLIW�

LQ� WKH� ,QWURGXFWLRQ� WR�0DQDJHPHQW�&XUULFXOXP�-RXUQDO� RI�0DQDJHPHQW�(GXFDWLRQ�� Y�� ���� Q��

��S������±�����������

&,8&+7$�� 0�� 3��� 2¶722/(�� /�� -��� 0,1(5�� $�� 6�� 7KH� 2UJDQL]DWLRQDO� ,PSURYLVDWLRQ�
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/DQGVFDSH��7DNLQJ�6WRFN�DQG�/RRNLQJ�)RUZDUG��-RXUQDO�RI�0DQDJHPHQW��Y������Q������S��������

�������

&/$5.��7���0$1*+$0��,��)URP�GUDPDWXUJ\�WR�WKHDWUH�DV�WHFKQRORJ\��7KH�FDVH�RI�FRUSRUDWH�

WKHDWUH�-RXUQDO�RI�0DQDJHPHQW�6WXGLHV�Y�����Q������S���������������

&/$5.�� 5�� 0��� .$<(6�� $�� %�� %XLOGLQJ� OHDGHUVKLS� VWRU\WHOOLQJ� VNLOOV�� $� FROODERUDWLRQ�

EHWZHHQ�PDQDJHPHQW�DQG�WKHDWHU�VWXGHQWV�1RYD�<RUN��0DQDJHPHQW�7HDFKLQJ�5HYLHZ��������

S��������

&/(**�� 6�� 5��� 5266�60,7+�� $�� 5HYLVLQJ� WKH� %RXQGDULHV�� 0DQDJHPHQW� (GXFDWLRQ� DQG�

/HDUQLQJ�LQ�D�3RVWSRVLWLYLVW�:RUOG��$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	�(GXFDWLRQ��Y�����Q��

���S���������������

&2/(�� $�� /���1(,/6(1�� /��� .12:/(6�� -��*��� /8&,$1,�� 7�� &�� �2UJV���3URYRNHG� E\�$UW��

7KHRUL]LQJ�$UWV�,QIRUPHG�5HVHDUFK��9ROXPH�����+DOLID[��%DFNDORQJ�%RRNV��������

&223(<�� -�� /HDUQLQJ� WR� WUXVW� DQG� WUXVWLQJ� WR� OHDUQ�� $� UROH� IRU� UDGLFDO� WKHDWUH��0DQDJHPHQW�

/HDUQLQJ��Y������Q����S�����±�����������

&5266$1�� 0�� 7KH� ,PSURYLVLQJ� 2UJDQL]DWLRQV�� :KHQ� 3ODQQLQJ� 0HHWV� 2SSRUWXQLW\��

2UJDQL]DWLRQDO�'\QDPLFV��Y��6SULQJ��Q������S����������������

&5266$1��0��0��,PSURYLVDWLRQ�LQ�DFWLRQ��2UJDQL]DWLRQ�6FLHQFH�Y�����Q�����S�����������������

&5266$1�� 0��� &81+$�� 0�� 3�� (�� 9(5$�� '�� 7LPH� DQG� 2UJDQL]DWLRQDO� ,PSURYLVDWLRQ��

$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��Y������Q�����S�����������������

&5266$1��0��,PSURYLVDWLRQ�LQ�$FWLRQ��2UJDQL]DWLRQ�6FLHQFH��Y�����Q�����S�����������������

&5266$1�� 0��� 6255(17,�� 0�� 0DNLQJ� 6HQVH� RI� ,PSURYLVDWLRQ�� $GYDQFHV� LQ� 6WUDWHJLF�

0DQDJHPHQW�Y����Q�����S�����������������

&625'$6��7��(PERGLPHQW�DQG�H[SHULHQFH��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������

&81+$��-��9��'���&81+$��0��3��,PSURYLVDWLRQ�LQ�2UJDQL]DWLRQV��,Q��%$55<��'��H�+$16(1��

+���RUJ����7KH�6DJH�+DQGERRN�RI�1HZ�$SSURDFKHV�LQ�0DQDJHPHQW�DQG�2UJDQL]DWLRQ��/RV�

$QJHOHV��6DJH�3XEOLFDWLRQV��������

&81+$��-��9��'���.$02&+(��.���&81+$��0��3��2UJDQL]DWLRQDO�,PSURYLVDWLRQ��D�&RQWH[WXDO�

$SSURDFK��,QWHUQDWLRQDO�5HYLHZ�RI�6RFLRORJ\��Y������Q�����S�����������������

&81+$��0��3��2UJDQL]DWLRQDO�,PSURYLVDWLRQ��)URP�WKH�&RQVWUDLQW�RI�6WULFW�7HPSR�WR�WKH�3RZHU�

RI�WKH�$YDQW�*DUGH��&UHDWLYLW\�DQG�,QQRYDWLRQ�0DQDJHPHQW��Y������Q�����S�����������������

&81+$�� 0�� 3�� $� DUWH� GRV� LPSURYLVDGRUHV�� D� EXVFD� GD� HVWDQGDUGL]DomR� QD� P~VLFD� H� QDV�

RUJDQL]Do}HV��2UJDQL]Do}HV�	�6RFLHGDGH��Y������Q������S����������������

&81+$�� 0�� 3�� $OO� WKDW� MD]]�� WUrV� DSOLFDo}HV� GR� FRQFHLWR� GH� LPSURYLVDomR� RUJDQL]DFLRQDO��

5HYLVWD�GH�$GPLQLVWUDomR�GH�(PSUHVDV��Y������Q�����S���������������
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&81+$��0��3���&/(**��6���5(*2��$���*20(6��-��)�(PERG\LQJ�6HQVHPDNLQJ��/HDUQLQJ�IURP�

WKH�([WUHPH�&DVH�RI�9DQQ�1DWK��3ULVRQHU�DW�6Ǧ����(XURSHDQ�0DQDJHPHQW�5HYLHZ��Y������Q�����

S���������������

&81+$�� 0�� 3�� 	&81+$�� -�� 9�� '�� ,PSURYLVDomR� H� RUJDQL]DomR�� ,Q�� 52'5,*8(6�� 6�� %���

&81+$�� 0�� 3�� �RUJ���� (VWXGRV� RUJDQL]DFLRQDLV�� QRYDV� SHUVSHFWLYDV� QD� DGPLQLVWUDomR� GH�

HPSUHVDV�±�XPD�FROHWkQHD�/XVR�%UDVLOHLUD��6mR�3DXOR��(GLWRUD�,JOX��������

&81+$��0��3���&81+$��-���.$02&+(��.��2UJDQL]DWLRQDO� LPSURYLVDWLRQ��ZKDW��ZKHQ��KRZ�

DQG�ZK\��,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJHPHQW�5HYLHZV��Q�����S�����������������

&81+$�� 0�� 3��� .$02&+(�� .�� 1��� &81+$�� 5�� &�� 2UJDQL]DWLRQDO� ,PSURYLVDWLRQ� DQG�

/HDGHUVKLS� �� $� )LHOG� 6WXG\� LQ� 7ZR� &RPSXWHU�0HGLDWHG� 6HWWLQJV�� ,QWHUQDWLRQDO� 6WXGLHV� RI�

0DQDJHPHQW�	�2UJDQL]DWLRQ��Y������Q�����S���������������

&81+$��0�� 3���1(9(6�� 3��� &/(**�� 6��5���5(*2��$��7DOHV� RI� WKH� XQH[SHFWHG��'LVFXVVLQJ�

LPSURYLVDWLRQDO�OHDUQLQJ��0DQDJHPHQW�/HDUQLQJ��Y������Q�����S�����������������

&81/,))(�� $��� &283/$1'�� &�� )URP� KHUR� WR� YLOODLQ� WR� KHUR�� 0DNLQJ� H[SHULHQFH� VHQVLEOH�

WKURXJK�HPERGLHG�QDUUDWLYH�VHQVHPDNLQJ��+XPDQ�5HODWLRQV�Y������Q����S���������������

&81/,))(�� $�� /��� ($67(5%<�60,7+�� 0�� )URP� UHIOHFWLRQ� WR� SUDFWLFDO� UHIOH[LYLW\��

([SHULHQWLDO� OHDUQLQJ�DV� OLYHG�H[SHULHQFH��,Q��5(<12/'6��0���9,1&(��5�� �RUJ����2UJDQL]LQJ�

UHIOHFWLRQ��/RQGRQ��$VKJDWH��������S���������

&=$51,$:6.$�� %��� *$*/,$5',�� 3�� 1DUUDWLYHV� ZH� RUJDQL]H� E\�� $PVWHUGDQ�� -RKQ�

%HQMDPLQV�3XEOLVKLQJ�&RPSDQ\��������

&=$51,$:6.$�-2(5*(6�� %��� -$&2%6621�� %�� 3ROLWLFDO� 2UJDQL]DWLRQV� DQG� &RPPHGLD�

'HOO¶$UWH��2UJDQL]DWLRQ�6WXGLHV��Y������Q�����S�����������������

'$0$6,2�� $�7KH� IHHOLQJ� RI� ZKDW� KDSSHQV�� %RG\� DQG� HPRWLRQ� LQ� WKH� PDNLQJ� RI�

FRQVFLRXVQHVV��1HZ�<RUN��0DULQHU�%RRNV��������

'$9(/��(���9(5*$5$��6��	�*+$',5,��'���2UJV��$GPLQLVWUDomR�FRP�$UWH��([SHULrQFLDV�

9LYLGDV�GH�(QVLQR�DSUHQGL]DJHP��6mR�3DXOR��(GLWRUD�$WODV��������

'$<.,1��1��7KH�5ROH�RI�0XVLF�LQ�DQ�$UWV�%DVHG�4XDOLWDWLYH�,QTXLU\��,QWHUQDWLRQDO�,QVWLWXWH�

IRU�4XDOLWDWLYH�0HWKRGRORJ\��Y�����Q�����S���������������

'H�.(7(/(�� -���52(*,(56��;�0HWRGRORJLD�GD�5HFROKD�GH�'DGRV��/LVERD�� ,QVWLWXWR�3LDJHW��

������

'H�521'��0���+2/(0$1�� ,���+2:$5'�*5(19,//(�� -��6HQVHPDNLQJ� IURP� WKH�ERG\��$Q�

HQDFWLYH�HWKQRJUDSK\�RI�URZLQJ�WKH�$PD]RQ��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO��Y������Q�����S��

�����������������

'(:(<��-��([SHULHQFH�DQG�(GXFDWLRQ��1HZ�<RUN��7RXFKVWRQH�%RRN��������
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',2&+21�� 3���277(5��.��� 672.(6�� 3���9$1�+29(�� /�� /HW¶V� VFXOSW� LW��� ([SHULHQFLQJ� WKH�

UROH�RI�RUJDQL]DWLRQDO�FRQWH[W�LQ�FRDFKLQJ��0DQDJHPHQW�7HDFKLQJ�5HYLHZ��Y�����Q������������

'28*/$6�� .��� &$5/(66�� '��$Q� ,QYLWDWLRQ� WR� 3HUIRUPDWLYH� 5HVHDUFK�� 0HWKRGRORJLFDO�

,QQRYDWLRQV��Y�����Q�����Y���������������

(:(167(,1�� %��� :+<7(�� -��%H\RQG� :RUGV�� $HVWKHWLF� .QRZOHGJH� DQG� .QRZLQJ� LQ�

2UJDQL]DWLRQV��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ���������

)$/.+(,0(5�� -��� 6$1'%(5*�� .�� *�� 7KH� DUW� RI� VWUDWHJLF� LPSURYLVDWLRQ�� $� SURIHVVLRQDO�

FRQFHSW� IRU� FRQWHPSRUDU\� FRPPXQLFDWLRQ� PDQDJHUV�� -RXUQDO� RI� &RPPXQLFDWLRQ�

0DQDJHPHQW��Y������Q�����S�����������������

)$5,$�� -�� +��� 0(1(*+(77,�� )�� .��� 67()$1,�� '�� 5D]mR� 7UDGLFLRQDO� H� 5D]mR� &UtWLFD�� RV�

3HUFXUVRV�GD�5D]mR�QR�(QVLQR�H�D�3HVTXLVD�HP�$GPLQLVWUDomR�QD�&RQFHSomR�GD�7HRULD�&UtWLFD��

5HYLVWD�GH�&LrQFLDV�GD�$GPLQLVWUDomR��Y������Q������S�����������������

)(51$1'(=��$���.8//8�� )��'�� 7KHDWUH� WKDW� (QWKUDOV�� (QJDJHV� � DQG�(GXFDWHV��$Q�$UWLVWLF��

3HGDJRJLFDO�7RRO�6RXWK�$VLDQ�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW�&DVHV��Y�����Q����S�����±

������������

),1(/<�� 6��&ULWLFDO� $UWV�%DVHG� ,QTXLU\�� 7KH� 3HGDJRJ\� DQG� 3HUIRUPDQFH� RI� D� 5DGLFDO�

(WKLFDO�$HVWKHWLF��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ���������

),6&+(5�� &�� 0��� $0$%,/(�� 7�� 0�� &UHDWLYLW\�� LPSURYLVDWLRQ� DQG� RUJDQL]DWLRQV�� ,Q��

5,&.$5'6��7���581&2��0��$��RUJ����7KH�5RXWOHGJH�&RPSDQLRQ�WR�&UHDWLYLW\��1HZ�<RUN��

5RXWOHGJH��������

),6+(5�� &��� %$55(77�� )�� 7KH� ([SHULHQFH� RI� ,PSURYLVLQJ� LQ� 2UJDQL]DWLRQV�� $� &UHDWLYH�

3URFHVV�3HUVSHFWLYH��$FDGHP\�RI�0DQDJHPHQW�3HUVSHFWLYHV��S�������������

),6+(5�� 7��� :$,$1'7�� &��� )216(&$�� 5�� /�� $� +LVWyULD� GR� (QVLQR� HP� $GPLQLVWUDomR��

&RQWULEXLo}HV� 7HyULFR�0HWRGROyJLFDV� H� XPD� 3URSRVWD� GH� $JHQGD� GH� 3HVTXLVD�� 5HYLVWD� GH�

$GPLQLVWUDomR�3~EOLFD��Y������Q�����S�����������������

)/$&+�� /��$�5RWD� GDV�&HUYHMDULDV�$UWHVDQDLV� GH� 6DQWD�&DWDULQD��$QDOLVDQGR� ,PSURYLVDomR� H�

$SUHQGL]DJHP��*(67­2�2UJ��Y������Q�����S�����������������

)/$&+��/��,PSURYLVDomR�H�DSUHQGL]DJHP�HP�FHUYHMDULDV�DUWHVDQDLV��XP�HVWXGR�QR�%UDVLO�H�

QD�$OHPDQKD���������7HVH��'RXWRUDGR���8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO�3URJUDPD�

GH�3yV�*UDGXDomR�HP�$GPLQLVWUDomR��������

)/$&+��/���$1721(//2��&��6��,PSURYLVDomR�H�DSUHQGL]DJHP�QDV�RUJDQL]Do}HV��5HIOH[}HV�

D�SDUWLU�GD�PHWiIRUD�GD�LPSURYLVDomR�QR�WHDWUR�H�QD�P~VLFD�5LR�GH�-DQHLUR��(QDQSDG���������
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)/$&+��/���$1721(//2��&��6��,PSURYLVDomR�H�$SUHQGL]DJHP�QDV�2UJDQL]Do}HV��UHIOH[}HV�D�

SDUWLU�GD�PHWiIRUD�GD�LPSURYLVDomR�QR�WHDWUR�H�QD�P~VLFD��,Q��$1721(//2��&��6���*2'2<��$��

6���RUJ����$SUHQGL]DJHP�2UJDQL]DFLRQDO�QR�%UDVLO��3RUWR�$OHJUH��%RRNPDQ��������

)/$&+�� /���$1721(//2��&�� 6�� ,PSURYLVDWLRQ� DQG� /HDUQLQJ� 3URFHVVHV� LQ�2UJDQL]DWLRQV�� $�

0HWDSKRU� $SSO\LQJ� WKH� %UD]LOLDQ� 5K\WKP� &KRUR��2UJDQL]Do}HV�	� 6RFLHGDGH�Y�� ���� Q����� S��

���������������

)/25(6�3(5(,5$��0�� 7��� '$9(/�� (��� &$9('21�1�� 5�'ULQNLQJ� EHHU� DQG� XQGHUVWDQGLQJ�

RUJDQL]DWLRQDO�FXOWXUH�HPERGLPHQW��+XPDQ�5HODWLRQV�Y������Q�����S�������������������

)5(,5(��3��3HGDJRJLD�GR�2SULPLGR��5LR�GH�-DQHLUR��3D]�H�7HUUD��������

*$*/,$5',�� 3��� &=$51,$:6.$�� %��0DQDJHPHQW� HGXFDWLRQ� DQG� KXPDQLWLHV�� &KHOWHQKDP��

(GZDUG�(OJDUHG��������

*$121�� 6��� 928*+�� +�� &��� 1,&.(5621�� 5�� /HDUQLQJ� WR� OHDG�� XQVFULSWHG�� 'HYHORSLQJ�

DIILOLDWLYH�OHDGHUVKLS�WKURXJKW�LPSURYLVDWLRQDO�WKHDWUH��+XPDQ�5HVRXUFH�'HYHORSPHQW�5HYLHZ��

Y������Q�����S������������������

*b571(5��&��&RJQLWLRQ��NQRZLQJ�DQG�OHDUQLQJ�LQ�WKH�IOHVK��6L[�YLHZV�RQ�HPERGLHG�NQRZLQJ�LQ�

RUJDQL]DWLRQ�VWXGLHV��6FDQGLQDYLDQ�-RXUQDO�RI�0DQDJHPHQW��Y������Q�����S�����������������

*(567(1%/$77�� 3��&ROODJH� 3RUWUDLWV� DV� D� 0HWKRG� RI� $QDO\VLV� LQ� 4XDOLWDWLYH�

5HVHDUFK��,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLWDWLYH�0HWKRGV��Y�����Q�����S�����������������

*+(5$5',��6��+RZ�WR�FRQGXFW�D�3UDFWLFH�%DVHG�6WXG\��3UREOHPV�DQG�0HWKRGV� �6HFRXQG�

(GLWLRQ���&KHOWHQKDP��(GZDUG�(OJDU�3XEOLVKLQJ��������

*,867,1,$12�� /��� &81+$��0�� 3��� &/(**�� 6�� /(**�� 6�� 7KH� GDUN� VLGH� RI� RUJDQL]DWLRQDO�

LPSURYLVDWLRQ��/HVVRQV�IURP�WKH�VLQNLQJ�RI�&RVWD�&RQFRUGLD��%XVLQHVV�+RUL]RQV��Y������Q�����S��

���������������

*2(7=�� -��� /H&2037(�� 0�(WQRJUDILD� \� GLVHxR� FXDOLWDWLYR� HQ� LQYHVWLJDFLyQ� HGXFDWLYD��

0DGULG��0RUDWD��������

*2/(0$1��'��� 6(1*(�� 3�2� IRFR� WULSOR��XPD�QRYD� DERUGDJHP�SDUD� D� HGXFDFmR�� 5LR� GH�

-DQHLUR��2EMHWLYD��������

*20(6�� &�� 9�� 'H� 2��5HQDWR� 5XVVR� ±� 7HPRV� 1RVVR� 3UySULR� 7HPSR�� 0RGHUQLGDGH� H�

,GHQWLGDGH��&XULWLED��$SSULV��������

*5,621,�� /��� .,5.�� 3�� 9HUVH�� YRLFH� DQG� YD� YD� YRRP��� LOOXPLQDWLQJ� PDQDJHPHQW� SURFHVVHV�

WKURXJK�SRHWU\��0DQDJHPHQW�'HFLVLRQ��Y������Q����S�����������������

+$//$0��(���,1*2/'��7�&UHDWLYLW\�DQG�FXOWXUDO�LPSURYLVDWLRQ��1HZ�<RUN��%HUJHG��������

+$5'<�� &��� 3+,//,36�� 1�� 1R� MRNLQJ� PDWWHU�� 'LVFXUVLYH� VWUXJJOH� LQ� WKH� &DQDGLDQ� UHIXJHH�

V\VWHP��2UJDQL]DWLRQ�6WXGLHV��Y������Q����S��������������
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+$7&+�� 0�� -�� ([SORUDQGR� RV� (VSDoRV� 9D]LRV�� -D]]� H� (VWUXWXUD� 2UJDQL]DFLRQDO��5HYLVWD� GH�

$GPLQLVWUDomR�GH�(PSUHVDV��Y������Q�����S���������������

+$7&+��0�� -�� ([SORULQJ� WKH� (PSW\� 6SDFHV� RI� 2UJDQL]LQJ�� +RZ� ,PSURYLVDWLRQDO� -D]]� +HOSV�

5HGHVFULEH�2UJDQL]DWLRQDO�6WUXFWXUH��2UJDQL]DWLRQ�6WXGLHV��Y�����Q������S����������������

+$7&+��0��-��-D]]�DV�D�0HWDSKRU�IRU�2UJDQL]LQJ�LQ�WKH���VW�FHQWXU\��2UJDQL]DWLRQ�6FLHQFH��Y��

���Q�����S�����������������

+$7&+��0��-��-D]]LQJ�XS�WKH�7KHRU\�RI�2UJDQL]DWLRQDO� ,PSURYLVDWLRQ��$GYDQFHV�LQ�6WUDWHJLF�

0DQDJHPHQW��Q������S�����������������

+$7&+�� 0�� -�� ([SORUDQGR� RV� (VSDoRV� 9D]LRV�� -D]]� H� (VWUXWXUD� 2UJDQL]DFLRQDO��5HYLVWD� GH�

$GPLQLVWUDomR�GH�(PSUHVDV��Y������Q�����S����������������

+$7&+��0��-���'925$��<��0HWKRGRORJ\�E\�PHWDSKRU��ZD\V�RI�VHHLQJ�LQ�SDLQWLQJ�DQG�UHVHDUFK��

2UJDQL]DWLRQ�6WXGLHV��Y������Q�����S���������������

+$86(5��$�+LVWyULD�6RFLDO�GD�/LWHUDWXUD�H�GD�$UWH��6mR�3DXOR��0HVWUH�-RX��������

+($7+�� &��� +,1'0$56+�� -�� /8))�� 3��9LGHR� LQ� 4XDOLWDWLYH� 5HVHDUFK�� $QDO\VLQJ� 6RFLDO�

,QWHUDFWLRQ�LQ�(YHU\GD\�/LIH��/RQGRQ��6DJH�3XEOLFDWLRQ��������

+,1'0$56+�� -��� 3,/1,&.�� $�.QRZLQJ� ERGLHV� DW� ZRUN�� (PERGLPHQW� DQG� HSKHPHUDO�

WHDPZRUN�LQ�DQDHVWKHVLD��2UJDQL]DWLRQ�6WXGLHV�Y������Q����S�������������������

+0,(/(6.,�� .�� 0��� &25%(77�� $�� &�� 3URFOLYLW\� IRU� ,PSURYLVDWLRQ� DV� D� 3UHGLFWRU� RI�

(QWUHSUHQHXULDO�,QWHQWLRQV��-RXUQDO�RI�6PDOO�%XVLQHVV�0DQDJHPHQW��Y������Q����S���������������

+0,(/(6.,��.��0���&25%(77��$��&�� 7KH� FRQWUDVWLQJ� LQWHUDFWLRQ� HIIHFWV� RI� LPSURYLVDWLRQDO�

EHKDYLRU�ZLWK�HQWUHSUHQHXULDO�VHOI�HIILFDF\�RQ�QHZ�YHQWXUH�SHUIRUPDQFH�DQG�HQWUHSUHQHXU�ZRUN�

VDWLVIDFWLRQ��-RXUQDO�RI�%XVLQHVV�9HQWXULQJ��Y������Q����S�����������������

-21+6721(��.��,PSURY�� ,PSURYLVDWLRQ�DQG� WKH�7KHDWUH��1HZ�<RUN��7KHDWUH�$UWV�%RRNV��

�������

.$02&+(��.�� 1��� &81+$��0�� 3��0LQLPDO� VWUXFWXUHV�� IURP� MD]]� LPUSURYLVDWLRQ� WR� SURGXFW�

LQQRYDWLRQ��2UJDQL]DWLRQ�6WXGLHV��Y�����Q������S�����������������

.$02&+(�� .��� &81+$�� 0�� 3��� &81+$�� -�� 9�� '�� 7RZDUGV� D� WKHRU\� RI� RUJDQL]DWLRQDO�

LPSURYLVDWLRQ��ORRNLQJ�EH\RQG�WKH�MD]]�PHWDSKRU��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��Y������Q����

S�������������������

.$02&+(��.��1���&81+$��0��3���&81+$�� -��9��2UJDQL]DWLRQDO� LPSURYLVDWLRQ�� /RQGRQ��

5RXWOHGJH��������

.$7=�%821,1&21752��-��'HFRUDWLYH�LQWHJUDWLRQ�RU�UHOHYDQW�OHDUQLQJ"�$�OLWHUDWXUH�UHYLHZ�RI�

VWXGLR� DUWV�EDVHG� PDQDJHPHQW� HGXFDWLRQ� ZLWK� UHFRPPHQGDWLRQV� IRU� WHDFKLQJ� DQG� UHVHDUFK��

-RXUQDO�RI�0DQDJHPHQW�(GXFDWLRQ��Y������Q����S�����±������������
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.,0��-���0$/21(<��(��/HDUQLQJ�LQQRYDWLRQ�DQG�WKH�IXWXUH�RI�KLJKHU�HGXFDWLRQ��%DOWLPRUH��

-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV���������

.,1*��$��:���5$1)7��$��/��&DSWXULQJ�NQRZOHGJH�DQG�NQRZLQJ�WKURXJKW�LPSURYLVDWLRQ��ZKDW�

PDQDJHUV� FDQ� OHDUQ� IURP� WKH� WKRUDFLF� VXUJHU\� ERDUG� FHUWLILFDWLRQ� SURFHVV�� -RXUQDO� RI�

0DQDJHPHQWQ������S�����������������

.,5&+%$80�� &��� 6$.$0272�� &��� 9$6&21&(/26�� )�� &�� &RQIOLWR� H� LPSURYLVDomR� SRU�

GHVLJQ��D�PHWiIRUD�GR�UHSHQWH��2UJDQL]Do}HV�	�6RFLHGDGH��Y������Q������S����������������

.12%/$8&+�� +��� 5$$%�� %�� 6�� -��� 62())1(5�� +�� 9tGHR� $QDO\VLV�� 0HWKRGRORJ\� DQG�

0HWKRGV��4XDOLWDWLYH�$XGLRYLVXDO�'DWD�$QDO\VLV�LQ�6RFLRORJ\��)UDQNIXUW��3HWHU�/DQJ�*PE+��

������

.12:/(6��-��*���&2/(��$��/��+DQGERRN�RI�WKH�$UWV�LQ�4XDOLWDWLYH�5HVHDUFK��/RV�$QJHOHV�

6DJH�3XEOLFDWLRQ���������

.233(77�� .�� 7UDLQLQJ� WR� LPDJLQH�� SUDFWLFDO� LPSURYLVDWLRQDO� WKHDWUH� WHFKQLTXHV� IRU�

WUDLQHUV�DQG�PDQDJHUV�WR�HQKDQFH�FUHDWLYLW\��WHDPZRUN��OHDGHUVKLS��DQG�OHDUQLQJ���6WHUOLQJ��

6W\OXV�3XEOLVKLQJ��������

.5h*(5�� +�� 7KH� LPSRUWDQFH� RI� TXDOLWDWLYH� PHWKRGV� LQ� WKH� JHUPDQ� HGXFDWLRQDO� VFLHQFH�� ,Q��

%2+16$&.��5�� �2UJV����4XDOLWDWLYH�$QDO\VLV� DQG�'RFXPHQWDU\�0HWKRG� LQ� ,QWHUQDWLRQDO�

(GXFDWLRQDO�5HVHDUFK��������S����������

/$1')$67(5�� 8��� 0(7(/0$11�� -�� 7UDQVIRUPDWLYH� 0DQDJHPHQW� (GXFDWLRQ�� /RQGRQ��

5RXWOHGJH��������

/$.2))��*���-21+621��0�3KLORVRSK\�LQ�WKH�IOHVK��1HZ�<RUN��%DVLF�%RRNV��������

/$380��-��/���/,8��/���+80(��6���:$1*��6���1*8<(1��0���+$5',1*��%���&+85&+��.���

&2+(1�� *��� <$8�� 7�� 0��3LFWRULDO� 1DUUDWLYH� 0DSSLQJ� DV� D� 4XDOLWDWLYH� $QDO\WLF�

7HFKQLTXH��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ���������

/($9<��3��0HWKRG�0HHWV�$UW��$UWV�%DVHG�5HVHDUFK�3UDFWLFH��/RQGRQ��7KH�*XLOIRUG�3UHVV��

������

/(%(51$1��6���0$57,1��$��$SSO\LQJ�'UDPDWXUJ\�WR�0DQDJHPHQW�&RXUVH�'HVLJQ�-RXUQDO�RI�

0DQDJHPHQW�(GXFDWLRQ��Y������Q����S�����±������������

/(:,1��$��<��-D]]�LPSURYLVDWLRQ�DV�D�PHWDSKRU�IRU�RUJDQL]DWLRQ�WKHRU\��2UJDQL]DWLRQ�6FLHQFH��

Y�����Q�����S�����������������

/(<%2851(�� 6�� $�� ,PSURYLVDWLRQ� DQG� $JLOH� 3URMHFW� 0DQDJHPHQW�� $� &RPSDUDWLYH�

&RQVLGHUDWLRQ��,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJLQJ�3URMHFWV�LQ�%XVLQHVV��Y�����Q����S�����������

������

/(<%2851(��6��$��0DQDJLQJ� ,PSURYLVDWLRQ�ZLWKLQ�&KDQJH�0DQDJHPHQW��/HVVRQV� IURP�8.�
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)LQDQFLDO�6HUYLFHV��7KH�6HUYLFH�,QGXVWULHV�-RXUQDO��Y������Q�����S����������������

/(<%2851(��6��$���6$'/(5�60,7+��(��7KH�5ROH�RI�,QWXLWLRQ�DQG�,PSURYLVDWLRQ�LQ�3URMHFW�

0DQDJHPHQW��,QWHUQDWLRQDO�-RXUQDO�RI�3URMHFW�0DQDJHPHQW��Q������S�����������������

/,$0387721*�� 3��� 580%2/'�� -��.QRZLQJ� 'LIIHUHQWO\�� $UWV�%DVHG� DQG� &ROODERUDWLYH�

5HVHDUFK�0HUWKRGV��1HZ�<RUN��1RYD�6FLHQFH�3XEOLVKHUV��������

/,0$�� 7��� 6,/9$��$�� 2�$PELHQWH� (VWUXWXUDO� H� ,QVWLWXFLRQDO� GR� (QVLQR� GH� $GPLQLVWUDomR� QD�

5HJLmR�1RUGHVWH�GR�%UDVLO��$GPLQLVWUDomR��(QVLQR�H�3HVTXLVD��Y������Q��������������������

/,8�� )��� 0$,7/,6�� 6�� (PRWLRQDO� G\QDPLFV� DQG� VWUDWHJL]LQJ� SURFHVVHV�� D� VWXG\� RV� VWUDWHJLF�

FRQYHUVDWLRQV�LQ�WRS�WHDP�PHHWLQJV��-RUQDO�RI�0DQDJHPHQW�6WXGLHV��������

0$1*+$0�� ,�� 9LWD� &RQWHPSODWLYD�� 7KH� 'UDPD� RI� 2UJDQL]DWLRQDO� /LIH�� 0RQWUHDO�

2UJDQL]DWLRQ�6WXGLHV��Y������Q�����S�����±�����������

0$1*+$0�� ,�� 7KH� PDQDJHPHQW� RI� FUHDWLYLW\�� ,Q�� %(&.�� -��� &2;�� &�� �RUJ���0DQDJHPHQW�

'HYHORSPHQW��$GYDQFHV�LQ�3UDFWLFH�DQG�7KHRU\��&KLFKHVWHU��-RKQ�:LOH\�������S������������

0$118&&,�� 3�� 9��25$=,�� '�� &��� 'H� 9$/&.�� .�� 'HYHORSLQJ� ,PSURYLVDWLRQ� 6NLOOV�� 7KH�

,QIOXHQFH�RI�,QGLYLGXDO�2ULHQWDWLRQV��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��DKHDG�RI�SULQW�S��������

������

0$5&+��-���:(,/��7��2Q�/HDGHUVKLS�1RYD�<RUN��%ODFNZHOO�3XEOLVKLQJ��������

0$621�� -��� '$9,(6�� .�� &RPLQJ� WR� RXU� 6HQVHV�"� $� &ULWLFDO� $SSURDFK� WR� 6HQVRU\�

0HWKRGRORJ\��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ���������

0(,6,(.��6�� 6LWXDWLRQ�GUDPD� LQ� FKDQJH�PDQDJHPHQW��7\SHV� DQG� HIIHFWV� RI� D� QHZ�PDQDJHULDO�

WRRO��,QWHUQDWLRQDO�-RXUQDO�RI�$UWV�0DQDJHPHQW��Y�����Q����S����±�����������

0(,6,(.�� 6�� :KLFK� FDWKDUVLV� GR� WKH\� PHDQ"� $ULVWRWOH�� 0RUHQR�� %RDO� DQG� RUJDQL]DWLRQ�

WKHDWUH�2UJDQL]DWLRQ�6WXGLHV��Y������Q�����S�����±�����������

0(,6,(.��6���%$55<��'��7KURXJK�WKH�/RRNLQJ�*ODVV�RI�2UJDQL]DWLRQDO�7KHDWUH��$QDORJLFDOO\�

0HGLDWHG�,QTXLU\�LQ�2UJDQL]DWLRQV��2UJDQL]DWLRQ�6WXGLHV�Y������Q����S������±������������

0(,6,(.��6���*8,//(7�GH�0217+28;��3���%$55<��'���$867,1��5��)RXU�9RLFHV��0DNLQJ�

D�'LIIHUHQFH�ZLWK�$UW�LQ�0DQDJHPHQW�(GXFDWLRQ��,Q��%(<(6��7���3$5.(5��0���67(<$(57��&��

�RUJ���5HLQYHQWLQJ�0DQDJHPHQW�(GXFDWLRQ��/RQGRQ��5RXWOHGJH��������S�����������

0(<(5�� 5�� (��� +2//(5(5�� 0�� $��� -$1&6$5<�� '��� /((8:(1�� 7�� 9�� 7KH� 9LVXDO�

'LPHQVLRQ� LQ� 2UJDQL]LQJ�� 2UJDQL]DWLRQ�� DQG� 2UJDQL]DWLRQ� 5HVHDUFK�� &RUH� ,GHDV�� &XUUHQW�

'HYHORSPHQWV�� DQG�3URPLVLQJ�$YHQXHV��$FDGHP\�RI�0DQDJHPHQW�$QQDOV�� Y�� ��� Q���� S�� ����

�����������

0(<(5+2/'��9��2�7HDWUR�GH�0H\HUKROG��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������

0,1(5��$��6���%$662))��3���02250$1��&��2UJDQL]DWLRQDO� ,PSURYLVDWLRQ�DQG�/HDUQLQJ��$�
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)LHOG�6WXG\��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��Y������Q�����S�����������������

0,17=%(5*�� +��� *26/,1*�� -�� (GXFDQGR� DGPLQLVWUDGRUHV� DOpP� GDV� IURQWHLUDV��5HYLVWD� GH�

$GPLQLVWUDomR�GH�(PSUHVDV��Y������Q�����S���������������

0,7&+(//��&��'RLQJ�9LVXDO�5HVHDUFK��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ��������

0217825,��$��7KH�&RPSOH[LW\�RI�,PSURYLVDWLRQ�DQG�WKH�,PSURYLVDWLRQ�RI�&RPSOH[LW\��6RFLDO�

6FLHQFH��$UW�DQG�&UHDWLYLW\��+XPDQ�5HODWLRQV��Y������Q�����S�����������������

02250$1�� &��� 0,1(5�� $�� 6�� 2UJDQL]DWLRQDO� ,PSURYLVDWLRQ� DQG� 2UJDQL]DWLRQDO� 0HPRU\��

$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��Y�����Q������S���������������E��

02250$1��&���0,1(5��$��6��7KH�&RQYHUJHQFH�RI�3ODQQLQJ�DQG�([HFXWLRQ��,PSURYLVDWLRQ�LQ�

1HZ�3URGXFW�'HYHORSPHQW��-RXUQDO�RI�0DUNHWLQJ��Y�����Q������S������������D��

026+$9,��'��³<HV�DQG«´��,QWURGXFLQJ�,PSURYLVDWLRQDO�7KHDWUH�7HFKQLTXHV�WKH�0DQDJHPHQW�

&ODVVURRP��-RXUQDO�RI�0DQDJHPHQW�(GXFDWLRQ�Y������Q����S������������������

025(12��-��/��(O�7HDWUR�GD�(VSRQWDQHLGDG��%XHQRV�$LUHV��(GLWRULDO�9DQFX��������

02866,1$&��/��+LVWyULD�GR�7HDWUR��/LVERD��%HUWUDQG���������

1(&.��+���1(&.��&�	�0855$<��(�(QWUHSUHQHXUVKLS��7KH�3UDFWLFH�DQG�0LQGVHW��/RQGRQ��

6DJH�3XEOLFDWLRQV��������

1,&+2//6�� 7�$Q� (WKLFV� RI� ,PSURYLVDWLRQ�� $HVWKHWLF� 3RVVLELOLWLHV� IRU� D� 3ROLWLFDO� )XWXUH���

/DQKDP��/H[LQJWRQ�%RRNV���������

1,66/(<��1��$UWV�EDVHG� OHDUQLQJ� DW�ZRUN�� (FRQRPLF� GRZQWXUQV�� LQQRYDWLRQ� XSWXUQV�� DQG� WKH�

HPLQHQW�SUDFWLFDOLW\�RI�DUWV�LQ�EXVLQHVV��-RXUQDO�RI�%XVLQHVV�6WUDWHJ\��Y������Q�����S��������������

181(6��6��&��2�(QVLQR� HP�$GPLQLVWUDomR��$QiOLVH� j� /X]� GD�$ERUGDJHP�GDV�&RPSHWrQFLDV��

5HYLVWD�GH�&LrQFLDV�GD�$GPLQLVWUDomR��Y������Q�����S�����������������

2/,9(,5$��$��/���/285(1d2��&��'��6��&$6752��&��&��(QVLQR�GH�$GPLQLVWUDomR�QRV�(8$�H�

QR�%UDVLO��XPD�DQiOLVH�KLVWyULFD��3UHWH[WR��Y������Q�����S�����������������

25/,.2:6.,�� :�� -�� � ,PSURYLVLQJ� 2UJDQL]DWLRQDO� 7UDQVIRUPDWLRQ� 2YHU� 7LPH�� $� 6LWXDWHG�

&KDQJH�3HUVSHFWLYH��,QIRUPDWLRQ�6\VWHPV�5HVHDUFK��Y�����Q�����S���������������

25/,.2:6.,�� :�� -�� 8VLQJ� 7HFKQRORJ\� DQG� &RQVWLWXWLQJ� 6WUXFWXUHV�� $� 3UDFWLFH� /HQV� IRU�

6WXG\LQJ�7HFKQRORJ\�LQ�2UJDQL]DWLRQV��2UJDQL]DWLRQ�6FLHQFH��Y������Q�����S������������������

25/,.2:6.,��:��-���+2)0$1��-��'��$Q�LPSURYLVDWLRQDO�PRGHO�IRU�FKDQJH�PDQDJHPHQW��WKH�

FDVH� RI� JURXSZDUH� WHFKQRORJLHV��6ORDQ�0DQDJHPHQW� 5HYLHZ��:LQWHU�� Y�� ���� Q�� ��� S�� �������

��������

3$,9$�� .�� &��0��� (67+(5�� $�� %��� 0(/2��0�� &�� 2�� /�� 2�� � )RUPDomR� GH� &RPSHWrQFLDV� H�

,QWHUGLVFLSOLQDULGDGH� QR� (QVLQR� GH� $GPLQLVWUDomR�� XPD� YLVmR� GRV� DOXQRV�� 5HYLVWD� *HVWmR� H�

3ODQHMDPHQWR��Y�����Q������S����������������
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3$7,(17��'���/$:5(1&(��7���0$,7/,6��6��8QGHUVWDQGLQJ�ZRUNSODFH�HQY\�WKURXJK�QDUUDWLYH�

ILFWLRQ��2UJDQL]DWLRQ�6WXGLHV��Y������Q�����S�������������������

3+,//,36�� 1�� 7HOOLQJ� WDOHV�� RQ� WKH� UROH� RI� QDUUDWLYH� ILFWLRQ� LQ� RUJDQL]DWLRQDO� DQDO\VLV��

2UJDQL]DWLRQ�6WXGLHV��Y������Q����S�����������������

3,*580��'���67$%/(6��$��4XDOLWDWLYH� ,QTXLU\�DV�*HJHQZHUN��&RQQHFWLRQV�%HWZHHQ�$UW�DQG�

5HVHDUFK��,QWHUQDWLRQDO�,QVWLWXWH�IRU�4XDOLWDWLYH�0HWKRGRORJ\�Y�����Q�����S���������������

385*�� '��� 687+(5/$1'�� ,�� :K\� $UW� LQ� 0DQDJHPHQW� (GXFDWLRQ"� 4XHVWLRQLQJ� 0HDQLQJ��

$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��Y������Q����S�����������������

5$'-28��1���35$%+8��-���$+8-$��6��$�LQRYDomR�GR�LPSURYLVR��SRU�TXH�PHQRV�p�PDLV�QD�

FRQVWUXomR�GH�ULTXH]DV�H�UHVXOWDGRV��5LR�GH�-DQHLUR��(OVHYLHU��������

5$(/,1�� -�� 7RZDUG� QD� (SLVWHPRORJ\� RI� 3UDFWLFH�� $FDGHP\� RI� 0DQDJHPHQW� /HDUQLQJ� 	�

(GXFDWLRQ��Y�����Q�����S�����������������

5$-((9��3��1���.$/3$7+,��6�� /HW�V� SOD\�� WKH� XVH�RI� LPSURY� JDPHV� LQ� FKDQJH�PDQDJHPHQW�

WUDLQLQJ��,QGXVWU\�	�+LJKHU�(GXFDWLRQ��Y������Q����S�����������������

5$77(1�� 9��� +2'*(�� -�� �������� 6R� PXFK� WKHRU\�� VR� OLWWOH� SUDFWLFH�� D� OLWHUDWXUH� UHYLHZ� RI�

ZRUNSODFH� LPSURYLVDWLRQ� WUDLQLQJ�� ,QGXVWULDO� DQG�&RPPHUFLDO�7UDLQLQJ��Y�� ���� Q�� ��� S�� ����

�����������

5$<�� -�� /��� 60,7+�� $�� '�� �������� 8VLQJ� 3KRWRJUDSKV� WR� 5HVHDUFK� 2UJDQL]DWLRQV�� (YLGHQFH��

&RQVLGHUDWLRQV��DQG�$SSOLFDWLRQ�LQ�D�)LHOG�6WXG\��2UJDQL]DWLRQDO�5HVHDUFK�0HWKRGV��Y������Q��

���S�����������������

528%,1(��-��-��,QWURGXomR�jV�*UDQGHV�7HRULDV�GR�7HDWUR��5LR�GH�-DQHLUR��-RUJH�=DKD����������

6$1726��/��$��1���'$9(/��(�� ,PSURYLVDomR�FRPR�FRPSHWrQFLD�FXOWXUDO��XPD�DXWRHWQRJUDILD�

GD�DWLYLGDGH�JHUHQFLDO�QR�VHWRU�S~EOLFR��5HYLVWD�*HVWmR�	�&RQH[}HV��Y�����Q�����S�����������������

6$:<(5�� 5�� .�� ,PSURYLVDWLRQ� DQG� WKH� &UHDWLYH� 3URFHVV�� 'HZH\�� &ROOLQJZRRG�� DQG� WKH�

DHVWKHWLFV�RI�VSRQWDQHLW\��7KH�-RXUQDO�RI�$HVWKHWLFV�DQG�$UW�&ULWLFLVP��Y������Q�����S�����������

�������

6$:<(5�� 5�� .�,PSURYLVDWLRQDO� FXOWXUHV�� FROODERUDWLYH� HPHUJHQFH� DQG� FUHDWLYLW\� LQ�

LPSURYLVDWLRQ��0LQG��&XOWXUH�DQG�$FWLYLW\��Y�����Q�����S������������������

6&+$50(5��2�7HRULD�8��&RPR�OLGHUDU�SHOD�SHUFHSomR�H�UHDOL]DomR�GR�IXWXUR�HPHUJHQWH��

5LR�GH�-DQHLUR��(GLWRUD�&DPSXV��������

6&+21��'�7KH�UHIOHFWLYH�SUDFWLWLRQHU��KRZ�SURIHVVLRQDO� WKLQN� LQ�DFWLRQ�1RYD�<RUN��%DVLF�

%RRNV���������

6(1*(�� 3��� 6&+$50(5�� &�� 2��� -$:256.,�� -��� )/2:(56�� %�� 6�� 3UHVHQoD�� 3URSyVLWR�

+XPDQR�H�R�&DPSR�GR�)XWXUR��6mR�3DXOR��&XOWUL[��������
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6+$:��3���67$&(<��5��([SHULHQFLQJ�6SRQWDQHLW\��5LVN�	�,PSURYLVDWLRQ�LQ�2UJDQL]DWLRQDO�

/LIH��:RUNLQJ�/LYH��/RQGRQ��5RXWOHGJH���������

6,/9$�� -�� 5�� *�6LJQLILFDGR� GD� 0XGDQoD�� DV� SHUFHSo}HV� GRV� IXQFLRQiULRV� GH� XPD� HPSUHVD�

EUDVLOHLUD�GLDQWH�GD�H[SHFWDWLYD�GH�SULYDWL]DomR��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD��Y������Q�����

S���������������

6,/9$�� -��5��*���9(5*$5$��6��&��$QiOLVH� FRPSDUDWLYD� DFHUFD�GD� XWLOL]DomR� GH�GHVHQKRV� QD�

SHVTXLVD�VREUH�D�FULDomR�GR�VHQWLGR�GD�PXGDQoD�RUJDQL]DFLRQDO��2UJDQL]Do}HV�	�6RFLHGDGH��Y��

���Q������S��������������

60,7+��+���'($1��5��7��3UDFWLFH�OHG�5HVHDUFK��5HVHDUFK�OHG�3UDFWLFH�LQ�WKH�&UHDWLYH�$UWV��

(GLQEXUJK��(GLQEXUJK�8QLYHUVLW\�3UHVV��������

625(16(1��%��0��&KDQJLQJ� WKH�0HPRU\� RI� 6XIIHULQJ��$Q�2UJDQL]DWLRQDO�$HVWKHWLFV� RI� WKH�

'DUN�6LGH��2UJDQL]DWLRQ�6WXGLHV��Y������Q�����S�����������������

632/,1��9��,PSURYLVDWLRQ�IRU�WKH�7KHDWHU��,OOLQRLV��1RUWK�:HVWHU�8QLYHUVLW\�3UHVV��������

67$7/(5�� 0��� 0217+28;�� 3�� *�� +XPDQLWLHV� DQG� $UWV� LQ� 0DQDJHPHQW� (GXFDWLRQ�� 7KH�

(PHUJLQJ�&DUQHJLH�3DUDGLJP��-RXUQDO�RI�0DQDJHPHQW�(GXFDWLRQ�Y������Q�����S��������������

67(<$(57�� &��� %(<(6�� 7��� 3$5.(5�� 0�7KH� 5RXWOHGJH� &RPSDQLRQ� WR� 5HLQYHQWLQJ�

0DQDJHPHQW�(GXFDWLRQ��1HZ�<RUN��5RXWOHGJH��������

675$7,��$����������
'R�<RX�'R�%HDXWLIXO�7KLQJV"
��$HVWKHWLFV�DQG�$UW�LQ�4XDOLWDWLYH�0HWKRGV�

RI�2UJDQL]DWLRQ�6WXGLHV��,Q�%8&+$1$1��'��$���%5<0$1��$���RUJ���7KH�6DJH�+DQGERRN�RI�

2UJDQL]DWLRQDO�5HVHDUFK�0HWKRGV��/RQGRQ��6DJH�3XEOLFDWLRQV��������

675((&.��-���*22':,1��&���/H%$521��&��(PERGLHG�,QWHUDFWLRQ��/DQJXDJH�DQG�%RG\�LQ�

WKH�0DWHULDO�:RUOG��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������

68//,9$1��*��$UW�3UDFWLFH�DV�5HVHDUFK��/RV�$QJHOHV��6DJH�3XEOLFDWLRQ��������

687+(5/$1'�� ,�� $UWV�EDVHG� PHWKRGV� LQ� OHDGHUVKLS� GHYHORSPHQW�� $IIRUGLQJ� DHVWKHWLF�

ZRUNVSDFHV�� UHIOH[LYLW\� DQG�PHPRULHV�ZLWK�PRPHQWXP��0DQDJHPHQW�/HDUQLQJ��Y�����Q�����S��

��������������

7$%(6+��3���'��0��9(5$��7RS�PDQDJHUV�LPSURYLVDWLRQDO�GHFLVLRQ�PDNLQJ�LQ�FULVLV��$�3DUDGR[�

3HUVSHFWLYH��0DQDJHPHQW�'HFLVLRQ��Y������Q������S�������������������

7$:$'526�� 7�� 'HYHORSLQJ� WKH� 7KHDWHU� RI� /HDGHUVKLS�� $Q� ([SORUDWLRQ� RI� 3UDFWLFH� DQG� WKH�

1HHG�IRU�5HVHDUFK��$GYDQFHV�LQ�'HYHORSLQJ�+XPDQ�5HVRXUFHV�Y������Q����S�����±�����������

7$</25�� 6�� 6�� 3UHVHQWDWLRQDO� IRUP� LQ� ILUVW� SHUVRQ� UHVHDUFK�� 2II�OLQH� FROODERUDWLYH� UHIOHFWLRQ�

XVLQJ�DUW��$FWLRQ�5HVHDUFK��Y�����Q����S���������������

7$</25��6��6��([SHULPHQWDQGR�GLIHUHQWHV�PRGRV�GH�FRQKHFLPHQWR�SRU�PHLR�GD�LPSURYLVDomR�

WHDWUDO�� ,Q��'$9(/��(��9(5*$5$��6��&��*+$',5,��3��'� �RUJV����$GPLQLVWUDomR�FRP�DUWH��
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([SHULrQFLDV�YLYLGDV�GH�HQVLQR�DSUHQGL]DJHP��6mR�3DXOR��(GLWRUD�$WODV��������

7$</25��6��6��3UHVHQWDWLRQDO�IRUP�LQ�ILUVW�SHUVRQ�UHVHDUFK��$FWLRQ�5HVHDUFK��Y�����Q����S�����

����������

9$8*+$1�� .�� 3LHFHG� 7RJHWKHU�� &ROODJH� DV� DQ� $UWLVW¶V� 0HWKRG� IRU� ,QWHUGLVFLSOLQDU\�

5HVHDUFK��,QWHUQDWLRQDO�,QVWLWXWH�IRU�4XDOLWDWLYH�0HWKRGRORJ\��Y�����Q����S���������������

9(1'(/2�� 0�� 7�� ,PSURYLVDWLRQ� DQG� /HDUQLQJ� LQ� 2UJDQL]DWLRQ�� $Q� RSSRUWXQLW\� IRU� IXWXUH�

HPSLULFDO�UHVHDUFK��0DQDJHPHQW�/HDUQLQJ�Y������Q�����S�����±�����������

9(5$��'���&5266$1��0�� ,PSURYLVDWLRQ�DQG� LQQRYDWLYH�SHUIRUPDQFH� LQ� WHDPV��2UJDQLVDWLRQ�

6FLHQFH��Y������Q�����S�����������������

9(5$��'���&5266$1��0��7KHDWULFDO�,PSURYLVDWLRQ��/HVVRQV�IRU�2UJDQL]DWLRQV��2UJDQL]DWLRQ�

6WXGLHV��Y������Q�����S������������������

9(5*$5$�� 6��&�5HSHQVDQGR� D� UHODomR� HQVLQR�DSUHQGL]DJHP� HP�$GPLQLVWUDomR��$UJXPHQWRV�

7HyULFRV��3UiWLFDV�H�5HFXUVRV��(%$3(�)*9��Y������Q������S�����������������

9(5*$5$��6��&��$�XWLOL]DomR�GD�FRQVWUXomR�GH�GHVHQKRV�FRPR�WpFQLFD�GH�FROHWD�GH�GDGRV��,Q��

9,(,5$��0��0��)��� =28$,1��'��0�� �RUJ����3HVTXLVD�TXDOLWDWLYD� HP�DGPLQLVWUDomR��5LR� GH�

-DQHLUR��(GLWRUD�)*9��������

9(5*$5$�� 6��&��� &2167$17�� 6��$� XWLOL]DomR� GD� FRQVWUXomR� GH� GHVHQKRV� FRPR� WpFQLFD� GH�

FROHWD� GH� GDGRV�� ,Q�� 9,(,5$�� 0�� 0�� )��� =28$,1�� '�� 0��� 3HVTXLVD� TXDOLWDWLYD� HP�

DGPLQLVWUDomR��5LR�GH�-DQHLUR��)*9���������

:$1.(/�� &��� 'H),//,33,�� 5�1HZ� 9LVLRQV� RI� *UDGXDWH� 0DQDJHPHQW� (GXFDWLRQ��

&RQQHFWLFXW��,QIRUPDWLRQ�$JH�3XEOLVKLQJ���������

:$55(1��6��(PSLULFDO�FKDOOHQJHV�LQ�RUJDQL]DWLRQDO�DHVWKHWLFV��WRZDUGV�D�VHQVXDO�PHWKRGRORJ\��

2UJDQL]DWLRQ�6WXGLHV��Y������Q�����S�����������������

:(,&.�� .�� (�� $� HVWpWLFD� GD� LPSHUIHLoDR� HP� RUTXHVWUDV� H� RUJDQL]DoRHV�� 5HYLVWD� GH�

$GPLQLVWUDomR�GH�(PSUHVDV��Y������Q�����S��������������

:(,&.�� .�� (��,QWURGXFWRU\� HVVD\�LPSURYLVDWLRQ� DV� D� PLQGVHW� IRU� RUJDQL]DWLRQDO� DQDO\VLV��

2UJDQL]DWLRQ�6FLHQFH��Y�����Q����S������������������

:(,&.��.��(��2UJDQL]HG� LPSURYLVDWLRQ�� ��� \HDUV� RI� RUJDQL]LQJ��&RPPXQLFDWLRQ� 6WXGLHV��Y��

����Q�����S��������������������

:(,&.�� .�� (�� 7KH� FROODSVH� RI� VHQVHPDNLQJ� LQ� RUJDQL]DWLRQV�� 7KH� 0DQQ� *XOFK� GLVDVWHU��

$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��Y������Q�����S��������������

<281*��-��2��$UW�DQG�NQRZOHGJH��/RQGRQ��5RXWOHGJH��������

=$&.�� 0�� +�� -D]]� LPSURYLVDWLRQ� DQG� RUJDQL]LQJ�� RQFH� PRUH� IURP� WKH� WRS�� 2UJDQL]DWLRQ�

6FLHQFH��Y������Q�����S�����������������
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