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'LVVHUWDomR� GH� PHVWUDGR� DSUHVHQWDGD� DR�
&ROHJLDGR� GH� 3yV�*UDGXDomR�� FRPR� UHTXLVLWR�
SDUFLDO�SDUD�D�REWHQomR�GR�WtWXOR�GH�PHVWUH�SHOR�
3URJUDPD� GH� 3yV� *UDGXDomR� HP� 6RFLRORJLD� GD�
8QLYHUVLGDGH� )HGHUDO� GH� 0LQDV� *HUDLV� ±�
33*6�8)0*��

��

2ULHQWDomR��SURIHVVRUD�'UD��/XGPLOD�0HQGRQoD�
/RSHV�5LEHLUR���

��

��

%HOR�+RUL]RQWH�

�����

� �



� �

$*5$'(&,0(1726�

�

¬�3URI��'UD�/XGPLOD�5LEHLUR��SHOD�LPHQVD�GHGLFDomR�DR�FUHVFLPHQWR�SHVVRDO�H�DFDGrPLFR�GH�VHXV�
DOXQRV��SHOD�RULHQWDomR�H�SHOD�FRQILDQoD�QD�UHDOL]DomR�GHVWD�GLVVHUWDomR��

$RV� SURIHVVRUHV� &OiXGLR� %HDWR�� (GXDUGR� %DWLWXFFL� H� -DFTXHOLQH� 6LQKRUHWWR�� SHODV� SUHFLRVDV�
FRQWULEXLo}HV�GXUDQWH�D�TXDOLILFDomR�GHVWH�WUDEDOKR��

¬� &RRUGHQDomR� GH� $SHUIHLoRDPHQWR� GH� 3HVVRDO� GH� 1tYHO� 6XSHULRU� �&$3(6��� SHOD� EROVD�
FRQFHGLGD�SRU�GRLV�DQRV��SHUPLWLQGR�D�PLQKD�GHGLFDomR�H[FOXVLYD�j�SHVTXLVD��

$RV� GHPDLV� SURIHVVRUHV� GR� 33*6� GD� 8)0*�� RV� TXDLV� PH� DSUHVHQWDUDP� D� VRFLRORJLD� H� PH�
SHUPLWLUDP�DSDL[RQDU�SRU�HOD��H�DRV�FROHJDV�GH�PHVWUDGR�H�GRXWRUDGR��FRP�RV�TXDLV�FRPSDUWLOKHL�
GRLV�DQRV�GH�PXLWR�DSUHQGL]DGR��

¬�VHFUHWDULD�GR�33*6��HP�HVSHFLDO�j�5HQDWD��TXH�VHPSUH�UHVROYHX�WRGDV�DV�GHPDQGDV�DFDGHPLFDV�
FRP�SURQWLGmR��

$� WRGD� HTXLSH� GR� &HQWUR� GH� (VWXGRV� GH� &ULPLQDOLGDGH� H� 6HJXUDQoD� 3~EOLFD� �&5,63��� TXH�
RIHUHFHX� WRGR� R� VXSRUWH� SDUD� D� UHDOL]DomR� GD� ³3HVTXLVD� $XGLrQFLD� GH� FXVWyGLD� HP� %HOR�
+RUL]RQWH´��HP�HVSHFLDO�j� �SHVTXLVDGRUD�)ORUD�0RDUD�/LPD��TXH��DOpP�GH�DPLJD��SDUWLFLSRX�GR�
SUp�WHVWH�GD�SHVTXLVD��H�DRV�SHVTXLVDGRUHV�&OiXGLD�'UXPPRQG��5HQDQQ�3DROLQHOOL�H�/DXUD�)DOFmR��
FRP�RV�TXDLV�YLYL�D�LQWHQVD�H[SHULrQFLD�GR�WUDEDOKR�GH�FDPSR��

$RV� SURIHVVRUHV� H� DPLJRV� GD� )DFXOGDGH� GH� 'LUHLWR�� FRP� RV� TXDLV� DSUHQGL� VREUH� R� 6LVWHPD� GH�
-XVWLoD�&ULPLQDO� H� FRPSDUWLOKR� D� LQGLJQDomR� VREUH� DV� LQMXVWLoDV�SRU� HOH�SURGX]LGDV�� LQGLJQDomR�
HVVD�TXH�UHSUHVHQWD�D�IRUoD�PRWUL]�SDUD�R�GHVHQYROYLPHQWR�GHVWH�WUDEDOKR���

$RV�GHPDLV�DPLJRV��SRU�WRUQDU�D�FDPLQKDGD�GD�YLGD�WmR�SUD]HURVD��

$RV�PHXV�IDPLOLDUHV��SHOR�DPRU�H�DSRLR�LQFRQGLFLRQDO��

$RV�PHXV� DYyV�� SRU� DFUHGLWDUHP� QR�PHX� SRWHQFLDO�� (P� HVSHFLDO� j� YRYy�0DULD� GR�&DUPR�� TXH�
GXUDQWH�D�HVFULWD�GD�GLVVHUWDomR�PH�GHX�WRGR�VXSRUWH�H�WRGR�R�PLPR�TXH�Vy�H[LVWH�QD�FDVD�GH�9y��

¬�PLQKD�PmH��SRU�PH�LQVSLUDU�QD�YLGD�DFDGrPLFD��

$R�PHX�SDL��SHOR�LQFHQWLYR�H�SHOR�H[HPSOR�GH�GHGLFDomR��

¬�PLQKD�LUPm��SHOD�WURFD�GH�LGpLDV�H�SRU�HVWDU�VHPSUH�GLVSRQtYHO��

$R�PHX�LUPmR��SRU�WHU�VHPSUH�XP�VRUULVR�QR�URVWR�H�VHPSUH�PH�DOHJUDU��

$R�)UHG��SHOR�FRPSDQKHLULVPR�H�DSRLR�HP�SHUVHJXLU�PHXV�VRQKRV��

$R�PHX�ILOKR��TXH�GHVGH�Mi�PH�LQVSLUD�� �
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$� SURSRVWD� GHVWH� WUDEDOKR� p� FRPSUHHQGHU� D� GLQkPLFD� GDV� $XGLrQFLDV� GH� &XVWyGLD� H� RV�

GHWHUPLQDQWHV� GDV� GHFLV}HV� GH� SULVmR� SURIHULGDV� QHVWD� HVIHUD�� &RP� D� VXD� LQVHUomR� QR�

SURFHGLPHQWR� FULPLQDO�� EXVFRX�VH� TXDOLILFDU� R� SURFHVVR� GHFLVyULR� FRP� YLVWDV� D� UHGX]LU� D�

FRQYHUVmR� GDV� SULV}HV� HP� IODJUDQWH� HP� SUHYHQWLYD�� WHQGR� HP� YLVWD� TXH� DV� SULV}HV� SURYLVyULDV�

UHSUHVHQWDP�PRGDOLGDGH�UHVSRQViYHO�SRU�ERD�SDUWH�GRV�HQFDUFHUDPHQWRV�QR�%UDVLO��$V�$XGLrQFLDV�

GH� &XVWyGLD� UHSUHVHQWDP� XPD� QRYLGDGH� LQVHULGD� QR� SURFHVVR� SHQDO� EUDVLOHLUR� HP� ������ FXMR�

SURSyVLWR� p�SHUPLWLU� DRV� MXt]HV�� D�SDUWLU� GD�SDUWLFLSDomR�GR�SURPRWRU�GH� MXVWLoD��GD�GHIHVD� H�GD�

SHVVRD�SUHVD��XPD�DQiOLVH�PDLV�DFXUDGD�GD�QHFHVVLGDGH�GD�SULVmR�SUHYHQWLYD��EHP�FRPR�SHUPLWLU�

XP�FRQWUROH�MXGLFLDO�GR�XVR�GD�IRUoD�SHOR�DSDUDWR�SROLFLDO��1HVWH�FHQiULR��D�$XGLrQFLD�GH�&XVWyGLD�

VH�FRQVWLWXL�QD�LQVWkQFLD�GHFLVyULD�GH�GLVWLQomR�HQWUH�RV�VXMHLWRV�TXH�SHUPDQHFHP�SUHVRV�H�RV�TXH�

VmR� OLEHUDGRV�� FRP� RX� VHP�PHGLGDV� FDXWHODUHV�� DR� ORQJR� GD� LQYHVWLJDomR� H� GR� SURFHVVR� SHQDO��

'DGR�HVWH�FRQWH[WR��D�SDUWLU�GH�GDGRV�TXDOLWDWLYRV�H�TXDQWLWDWLYRV�SURGX]LGRV�QRV�PHVHV�GH�DEULO�D�

RXWXEUR�GH������SHOR�&HQWUR�GH�(VWXGRV�GH�&ULPLQDOLGDGH�H�6HJXUDQoD�3~EOLFD��&5,63��HP�%HOR�

+RUL]RQWH��HVWH� WUDEDOKR�GH�GLVVHUWDomR�SURFXUD�FRPSUHHQGHU�RV�GHWHUPLQDQWHV�GD�GHFUHWDomR�GD�

SULVmR� SUHYHQWLYD�� VHQGR� TXH� RV� VHXV� UHVXOWDGRV� LQGLFDP� TXH� HVWD� GHFLVmR� DLQGD� HVWi� UHVWULWD� j�

DQiOLVH� GRV� GRFXPHQWRV� GH� RULJHP� SROLFLDO��$VVLP�� D� GHVSHLWR� GD� SUHVHQoD� GD� SHVVRD� SUHVD� QD�

$XGLrQFLD�GH�&XVWyGLD�� D�GHFLVmR� FRQWLQXD� D� VH�EDVHDU�QD� LGHLD�SROLFLDO�GH�SHULFXORVLGDGH� H�GH�

ULVFR�D�RUGHP�VRFLDO�H�DR�(VWDGR�GH�'LUHLWR��

�

3DODYUDV�FKDYH��$XGLrQFLDV�GH�&XVWyGLD��SULVmR�SUHYHQWLYD��GHWHUPLQDQWHV�GD�GHFLVmR�MXGLFLDO�
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�
7KLV� SDSHU� DLPV� WR� GLVFXVV� WKH� G\QDPLFV� RI� WKH� &XVWRG\� +HDULQJV� DQG� WKH� GHWHUPLQDQWV� RI�

GHFLVLRQV�PDGH�LQ�WKLV�VSKHUH��7KHVH�KHDULQJV�ZHUH�LQVHUWHG�LQ�WKH�%UD]LOLDQ�FULPLQDO�SURFHVV�LQ�

�����DQG�LW�SXUSRVH�LV�WR�DOORZ�WKH�MXGJHV��EDVHG�RQ�WKH�SDUWLFLSDWLRQ�RI�WKH�3XEOLF�3URVHFXWRU��WKH�

GHIHQVH�DQG�WKH�SULVRQHU��D�PRUH�DFFXUDWH�DQDO\VLV�RI�WKH�QHHG�IRU�SUHYHQWLYH�FXVWRG\��DV�ZHOO�DV�

DOORZ� D� MXGLFLDO� FRQWURO� RI� WKH� XVH� RI� IRUFH� E\� WKH� SROLFH� DSSDUDWXV��:LWK� LWV� LQVHUWLRQ� LQ� WKH�

FULPLQDO�SURFHGXUH�� LW�ZDV� WULHG� WR�TXDOLI\� WKH�GHFLVLRQ�PDNLQJ�SURFHVV�RI� WKH� MXGJH�� DLPLQJ� WR�

UHGXFH� WKH� FRQYHUVLRQ� RI� SULVRQV� LQ� IODJUDQWH� LQWR� SUHYHQWLYH�� FRQVLGHULQJ� WKDW� WKH� SURYLVLRQDO�

SULVRQV�UHSUHVHQW�PRGDOLW\�UHVSRQVLEOH�IRU�PXFK�RI�WKH�LQFDUFHUDWLRQV�LQ�%UD]LO��,Q�WKLV�VFHQDULR��

WKH�FXVWRG\�KHDULQJ�FRQVWLWXWHV�WKH�GHFLVLRQ�PDNLQJ�ERG\�RI�GLVWLQFWLRQ�EHWZHHQ�WKH�LQGLYLGXDOV�

ZKR� UHPDLQ� LQ� SULVRQ� DQG� WKRVH� ZKR� DUH� UHOHDVHG�� ZLWK� RU� ZLWKRXW� SUHFDXWLRQDU\� PHDVXUHV��

WKURXJKRXW� WKH� LQYHVWLJDWLRQ� DQG� WKH� FULPLQDO� SURFHVV��*LYHQ� WKLV� FRQWH[W�� EDVHG� RQ� TXDOLWDWLYH�

DQG� TXDQWLWDWLYH� GDWD� SURGXFHG� LQ� WKH�PRQWKV� RI� $SULO� WR� 2FWREHU� RI� ������ E\� WKH� &HQWHU� IRU�

6WXGLHV�RQ�&ULPH�DQG�3XEOLF�6HFXULW\��&5,63��LQ�WKH�UHJLRQ�RI�%HOR�+RUL]RQWH��WKLV�ZRUN�SRLQWV�

WR�WKH�WR�WKH�GHFLVLRQ�RI�SUH�WULDO�GHWHQWLRQ�DV�D�QRQ�DFFXVDWRULDO�GHFLVLRQ��GHVSLWH�WKH�SUHVHQFH�RI�

WKH�FXVWRGLDQ��WKH�GHFLVLRQ�LV�VWLOO�EDVHG�RQ�WKH�SROLFH�YLHZ�RI�WKH�FULPH��

�

.H\�ZRUGV��FXVWRG\�KHDULQJV��SUH�WULDO�SULVRQV��GHWHUPLQDQWV�RI�WKH�MXGLFLDO�GHFLVLRQ��

�

� � �
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7DEHOD� ��� ±� 'LVWULEXLomR� GDV� $XGLrQFLDV� GH� &XVWyGLD� UHDOL]DGDV� H� DFRPSDQKDGDV� SHOD�

HTXLSH�GR�&5,63�HP�%HOR�+RUL]RQWH�

7DEHOD� ��� ±� 'LVWULEXLomR� GD� TXDQWLGDGH� GH� $XGLrQFLDV� GH� &XVWyGLD� UHDOL]DGDV� H� GDV�

GHFLV}HV�SURIHULGDV�

7DEHOD� ��� ±�'LVWULEXLomR� GDV� GHFLV}HV� SURIHULGDV� HP�$XGLrQFLD� GH�&XVWyGLD� SRU�PrV� GH�

DFRPSDQKDPHQWR�

7DEHOD������0RWLYDo}HV�GD�DERUGDJHP�SROLFLDO�

7DEHOD� ��� ±� 'LVWULEXLomR� GH� YDORUHV� ³�´� H� ³�´� FRQIRUPH� DV� YDULiYHLV� MXUtGLFDV� H�

H[WUDMXUtGLFDV�LQVHULGDV�QRV�PRGHORV�HVWDWtVWLFRV�SURSRVWRV��

7DEHOD����±�0RGHOR�GH�UHJUHVVmR�ORJtVWLFD�ELQRPLDO�FRQVWUXtGR�FRP�YDULiYHLV�MXUtGLFDV�

7DEHOD����±�0RGHOR�GH�UHJUHVVmR�ORJtVWLFD�ELQRPLDO�FRQVWUXtGR�FRP�YDULiYHLV�H[WUDMXUtGLFDV�

7DEHOD����±�0RGHOR�GH� UHJUHVVmR� ORJtVWLFD�ELQRPLDO� FRQVWUXtGR�FRP�YDULiYHLV� MXUtGLFDV�H�

H[WUDMXUtGLFDV�

�

�

� �
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$'(32/���$VVRFLDomR�GRV�'HOHJDGRV�GH�3ROtFLD�

$',���$omR�'LUHWD�GH�,QFRQVWLWXFLRQDOLGDGH�

$1$0$*(6���$VVRFLDomR�1DFLRQDO�GRV�0DJLVWUDGRV�(VWDGXDLV�

$3)'���$XWR�GH�3ULVmR�HP�)ODJUDQWH�'HOLWR�

$57����$UWLJR�GH�OHJLVODomR�

&$&���&HUWLGmR�GH�$QWHFHGHQWHV�&ULPLQDLV�

&$'+���&RQYHQomR�$PHULFDQD�GH�'LUHLWRV�+XPDQRV�

&($3$���&HQWUR�GH�$FRPSDQKDPHQWR�GH�3HQDV�H�0HGLGDV�$OWHUQDWLYDV�

&()/$*���&HQWUDO�GH�5HFHSomR�GH�)ODJUDQWHV�

&(5(63���&HQWUR�GH�5HPDQHMDPHQWR�GR�6LVWHPD�3ULVLRQDO�

&1-���&RQVHOKR�1DFLRQDO�GH�-XVWLoD�

&3�±�&yGLJR�3HQDO�

&33���&yGLJR�GH�3URFHVVR�3HQDO�

&5������&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�GH������

&5,63���&HQWUR�GH�(VWXGRV�GH�&ULPLQDOLGDGH�H�6HJXUDQoD�3~EOLFD�

,'''�±�,QVWLWXWR�GH�'HIHVD�GR�'LUHLWR�D�'HIHVD�

03���0LQLVWpULR�3~EOLFR�

1R����1~PHUR�

3&���3ROtFLD�&LYLO�

3,'&3���3DFWR�,QWHUQDFLRQDO�GH�'LUHLWRV�&LYLV�H�3ROtWLFRV�

30���3ROtFLD�0LOLWDU�

5('6���5HJLVWUR�GH�'HIHVD�6RFLDO��



��

6($3���6HFUHWDULD�(VWDGXDO�GH�$GPLQLVWUDomR�3ULVLRQDO��

6-&���6LVWHPD�GH�-XVWLoD�&ULPLQDO��

7&/(���7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR�

7-���7ULEXQDO�GH�-XVWLoD�

7-0*�±�7ULEXQDO�GH�-XVWLoD�GH�0LQDV�*HUDLV�

�

�� �
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��� 'H�GRPLQJR�D�GRPLQJR��DV�SHVVRDV�SUHVDV�HP�IODJUDQWH�HP�%HOR�+RUL]RQWH�VmR�UHJLVWUDGDV�

QR� VLVWHPD� SULVLRQDO�� UHFHEHP� XP� Q~PHUR�� R� ,1)23(1�� SHOR� TXDO� SDVVDP� D� VHU� LGHQWLILFDGDV��

YHVWHV�GD�FRU�YHUPHOKD��GH�WDPDQKR�DSDUHQWHPHQWH�~QLFR��H�XP�SDU�GH�FKLQHORV��TXH�p�R�XQLIRUPH�

GH� XP� GHWHQWR� GR� VLVWHPD� SULVLRQDO�� *HUDOPHQWH� SUHVDV� SHOD� 3ROtFLD� 0LOLWDU� �30��� VmR�

HQFDPLQKDGDV� j� 3ROtFLD� &LYLO� �3&�� SDUD� D� ODYUDWXUD� GR� $XWR� GH� 3ULVmR� HP� )ODJUDQWH� 'HOLWR�

�$3)'�� H�� QD� VHTXrQFLD�� SDVVDP� D� SULPHLUD� QRLWH� FRPR� SUHVDV�� VRE� FXVWyGLD� GD� 6HFUHWDULD�

(VWDGXDO� GH� $GPLQLVWUDomR� 3ULVLRQDO� �6($3���� 1R� GLD� VHJXLQWH�� DOJHPDGDV� XPDV� jV� RXWUDV� H�

IRUPDQGR�XPD�FRUUHQWH�KXPDQD��HQWUDP�GH�FDEHoD�EDL[D�QR�VXEVROR�GR�)yUXP�/DID\HWWH��RQGH�

VmR�HQFDPLQKDGDV�SDUD�D�FDUFHUDJHP�SDUD�DJXDUGDU�D�HVSHUDGD�DXGLrQFLD��HP�TXH�VH�GHFLGH�VREUH�

DOJXPD�TXHVWmR�LPSRUWDQWH�H�DWp�HQWmR�SRXFR�HVFODUHFLGD���

��� 'D� FDUFHUDJHP�� RV� SUHVRV� VmR� FKDPDGRV�SDUD� D� DXGLrQFLD� SHOD�RUGHP�HVWDEHOHFLGD� SHOR�

MXL]��$RV�JULWRV�GRV�DJHQWHV�SULVLRQDLV�GH�³DEDL[H�D�FDEHoD�´�H�³QmR�ROKH�SDUD�PLP´��DWUDYHVVDP�

XP�SiWLR�H�XP�HVWDFLRQDPHQWR��TXH�VHSDUDP�D�FDUFHUDJHP�GD�&HQWUDO�GH�5HFHSomR�GH�)ODJUDQWHV�

�&()/$*�� RQGH� RFRUUHP� DV� $XGLrQFLDV� GH� &XVWyGLD�� 1HVWD� RFDVLmR�� GHFLGH�VH� QmR� VREUH� D�

RFRUUrQFLD� GR� FULPH� RX� VREUH� D� UHVSRQVDELOLGDGH� SHQDO� GR� LQGLYtGXR� SUHVR� HP� IODJUDQWH�� PDV�

VREUH� R� WUDWDPHQWR� TXH� HVWH� VXMHLWR� GHYH� UHFHEHU� DR� ORQJR� GR� SURFHGLPHQWR� LQYHVWLJDWLYR� H� GD�

HYHQWXDO�DomR�SHQDO���

&RP�D�FKHJDGD�GR�SUHVR�j�$XGLrQFLD�GH�&XVWyGLD��R�GHIHQVRU�S~EOLFR�p�FKDPDGR�RX��XQV�

GRV�SRXFRV��HQFRQWUDP�FRP�R�DGYRJDGR�SDUWLFXODU��&RQYHUVDP�QR�SDUODWyULR��XPD�DQWHVVDOD�GD�

DXGLrQFLD�� QRUPDOPHQWH� FRP� D� SRUWD� DEHUWD� H� QD� SUHVHQoD� GH� TXHP� HVWLYHU� QR� FRUUHGRU�� VHMDP�

IXQFLRQiULRV�GD�VHFUHWDULD��SHVTXLVDGRUHV�RX�DJHQWHV�SULVLRQDLV��e�SRU�PHLR�GHVWD�EUHYH�FRQYHUVD�

�������������������������������������������������
��1D�FRPDUFD�GH�%HOR�+RUL]RQWH��RV�SUHVRV�GR�VH[R�PDVFXOLQR�VmR�OHYDGRV�DR�&HQWUR�GH�5HPDQHMDPHQWR�GR�6LVWHPD�
3ULVLRQDO��&(5(63��H�DV�GR�VH[R�IHPLQLQR�j�3HQLWHQFLiULD�-RVp�$EUDQFKHV�*RQoDOYHV��
��'H�DFRUGR�FRP�D�&RQYHQomR�$PHULFDQD�GH�'LUHLWRV�+XPDQRV��&$'+���%5$6,/������E��H�R�3DFWR�,QWHUQDFLRQDO�
GH�'LUHLWRV�&LYLV�H�3ROtWLFRV��3,'&3���%5$6,/������D���WRGD�SHVVRD�SUHVD�WHP�GLUHLWR�D�HVVD�DXGLrQFLD��SDUD�TXH�D�
DXWRULGDGH� MXGLFLDO� DYDOLH� D� OHJDOLGDGH�GD�SULVmR� HIHWLYDGD�� D�QHFHVVLGDGH�GD� VXD�PDQXWHQomR�H� VH�KRXYH�DEXVR�GD�
IRUoD�SHODV� DXWRULGDGHV�SROLFLDLV��1R�%UDVLO�� DQWHV� GD� VXD� LQVWLWXLomR�� EHP� FRPR�QDV� FLGDGHV� RQGH� D�$XGLrQFLD� GH�
&XVWyGLD� DLQGD� QmR� IRL� LPSODQWDGD�� HVVD� GHFLVmR� p� WRPDGD� SHOR� MXL]� D� SDUWLU� GD� DQiOLVH� GRFXPHQWDO�� VREUHWXGR� GR�
$3)'� H� GD� &HUWLGmR� GH� $QWHFHGHQWHV� &ULPLQDLV� �&$&��� VHP� D� SDUWLFLSDomR� GLUHWD� GD� SHVVRD� SUHVD� RX� GH� VHX�
GHIHQVRU��9ROWDUHL�D�HVWH�SRQWR�PDLV�D�IUHQWH��
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TXH�p�H[SOLFDGR�DR�SUHVR�R�TXH�p�D�$XGLrQFLD�GH�&XVWyGLD��&RPR�VmR�HVFXWDGDV�SRU�TXHP�HVWLYHU�

QRV� FRUUHGRUHV�� p� SRVVtYHO� QRWDU� TXH� VmR� FRQYHUVDV� UiSLGDV�� HP� TXH�� GH� IRUPD�PDLV� RX�PHQRV�

SDGURQL]DGD��R�GHIHQVRU�IDOD�R�VHJXLQWH���

YRFr�YDL�SDVVDU�SRU�GXDV�DXGLrQFLDV�VREUH�D�VXD�OLEHUGDGH��XPD�SDUD�GHFLGLU�FRPR�
YDL�VHU�GDTXL�SDUD�IUHQWH��GXUDQWH�R�SURFHVVR��H�RXWUD�TXH�YDL�GHFLGLU�VH�YRFr�YDL�
VHU� FRQGHQDGR� RX� DEVROYLGR�� (VWD� DXGLrQFLD� p� DSHQDV� VREUH� D� VXD� OLEHUGDGH�
GXUDQWH�R�SURFHVVR��QmR�VLJQLILFD�FRQGHQDomR�RX�DEVROYLomR��HQWHQGHX""��WUHFKR�
GH�FRQYHUVD�HQWUH�SUHVR�H�GHIHQVRU�DQWHV�GD�DXGLrQFLD���&DGHUQR�GH�&DPSR��

�

2�SUHVR�UHFHEH�D�LQIRUPDomR�FRP�H[SUHVVmR�GH�VXVWR�H�UHVSRQGH�D�SHUJXQWDV�EUHYHV�VREUH�

IDPtOLD� H� WUDMHWyULD� FULPLQDO�� 6HP� WHPSR� SDUD� TXDLVTXHU� HVFODUHFLPHQWRV� H��PXLWR�PHQRV�� SDUD�

GHVHQYROYHU�XP�ODoR�GH�FRQILDQoD�FRP�R�GHIHQVRU��HQWUD�QD�VDOD�GH�DXGLrQFLDV��XPD�VDOD�GH�OX]�

EUDQFD�H��HP�FRPSDUDomR�FRP�D�FDUFHUDJHP��PXLWR�OLPSD��'HVWDFDP�VH�GXDV�PHVDV�HP�IRUPDWR�

GH�7�� XPD� GHODV� ILFD� VREUH� XP� WDEODGR�� VHQGR� RQGH� R� MXL]� H� VHX� HVFULYmR� VH� VHQWDP��$WUiV� GD�

PHVD��D�EDQGHLUD�GR�%UDVLO�H�GH�0LQDV�*HUDLV�VH�LPS}HP��3HUSHQGLFXODU�D�HVWD��VLWXD�VH�D�RXWUD�

PHVD��RQGH�VHQWD�GH�XP�ODGR�R�GHIHQVRU��GR�RXWUR�R�SURPRWRU�H��QD�SRQWD��H[WUHPLGDGH�RSRVWD�DR�

MXL]�� D� SHVVRD� SUHVD�� $R� UHGRU�� GHVWDFD�VH� XPD� PHVLQKD� GH� FDQWR� H� RXWUDV� TXDWUR� FDGHLUDV��

XWLOL]DGDV�SRU�DJHQWHV�SULVLRQDLV�RX�RXWURV�RXYLQWHV�GD�DXGLrQFLD��¬V�RUGHQV�GR�DJHQWH�SULVLRQDO��R�

SUHVR�±�DOJHPDGR�H�GH�FDEHoD�EDL[D�±�VHQWD�QD�FDGHLUD�D�HOH�GHVWLQDGD��$�FDGHLUD�p�PDQFD��GXUD�H�

GH� TXDOLGDGH� PXLWR� LQIHULRU� jV� GHPDLV� FDGHLUDV� GR� DPELHQWH�� TXH� PXLWDV� YH]HV� SDVVDP� R� GLD�

YD]LDV��2�MXL]��HQWmR��GLULJH�D�SDODYUD�j�SHVVRD�SUHVD�H��GH�IRUPD�GLYHUVD�GH�FRPR�IRL�WUDWDGR�DWp�

DTXL�� p� FKDPDGR� GH� VHQKRU�� $R� HVFXWDU� SDODYUDV� GLVWDQWHV� GH� VHX� YRFDEXOiULR�� HVSHUD� R� MXL]�

SURIHULU�D�GHFLVmR�VREUH�VXD�OLEHUGDGH�� �

� 1R�%UDVLO�� D� LPSOHPHQWDomR� GDV�$XGLrQFLDV� GH�&XVWyGLD� EXVFD� SURSLFLDU� GHFLV}HV�PDLV�

DGHTXDGDV� DFHUFD� GD� SULVmR� DR� ORQJR� GR� SURFHVVR�� GH� PRGR� D� HYLWDU� R� XVR� LQGLVFULPLQDGR� GR�

HQFDUFHUDPHQWR� FDXWHODU�� 5HVVDOWD�VH� TXH� DV�PHGLGDV� FDXWHODUHV�� LQFOXLQGR� D� SULVmR� SUHYHQWLYD��

VmR�PHGLGDV�WRPDGDV�SHOR�-XGLFLiULR�DR�ORQJR�GD�LQYHVWLJDomR�RX�GR�SURFHVVR�SHQDO��FRP�YLVWDV�D�

JDUDQWLU�D�DSOLFDomR�GD�OHL�SHQDO�H�DV�OLEHUGDGHV�GR�(VWDGR�GH�'LUHLWR��VHP�TXDOTXHU�WHRU�SXQLWLYR��

$SHVDU� GH� WUDWDGRV� LQWHUQDFLRQDLV� UDWLILFDGRV� SHOR� %UDVLO� Mi� SUHYHUHP� D� REULJDWRULHGDGH� GDV�

$XGLrQFLDV� GH� &XVWyGLD� GHVGH� ����� �%5$6,/�� ����D�� %5$6,/�� ����E��� DSHQDV� HP� ����� R�

&RQVHOKR� 1DFLRQDO� GH� -XVWLoD� �&1-�� SXEOLFRX� D� 5HVROXomR� ��������� H� UHJXODPHQWRX� D� VXD�

LPSODQWDomR��D�TXDO� VH�GHX�QXP�FRQWH[WR�HVSHFtILFR�GH� VXSHUORWDomR�FDUFHUiULD��6HQGR�DVVLP��D�

$XGLrQFLD�GH�&XVWyGLD�VXUJH�QmR�DSHQDV�FRP�YLVWDV�D�JDUDQWLU�GLUHLWRV�GDV�SHVVRDV�SUHVDV��PDV�



���

WDPEpP� FRP� D� QHFHVVLGDGH� GH� OLGDU� FRP� XP� SUREOHPD� S~EOLFR�� R� FUHVFLPHQWR� H[DFHUEDGR� GD�

SRSXODomR�SULVLRQDO�QD�~OWLPD�GpFDGD��HVSHFLDOPHQWH�GRV�SUHVRV�SURYLVyULRV��

��� 'H� DFRUGR� FRP� R� /HYDQWDPHQWR� 1DFLRQDO� GH� ,QIRUPDo}HV� 3HQLWHQFLiULDV� �,1)23(1��

�������HP�Q~PHURV�DEVROXWRV��D�SRSXODomR�SHQLWHQFLiULD�FUHVFHX�GH���������HP������SDUD��HP�

MXQKR� GH� ������ �������� SHVVRDV� HQFDUFHUDGDV�� R� TXH� VLJQLILFD� XP� DXPHQWR� GH�PDLV� GH� ������

1HVWH�TXDGUR��R�%UDVLO�DSUHVHQWD�D� WHUFHLUD�PDLRU�SRSXODomR�FDUFHUiULD�GR�PXQGR��ILFDQGR�DWUiV�

DSHQDV�GRV�(VWDGRV�8QLGRV�H�GD�&KLQD���1R�PHVPR�SHUtRGR��D�WD[D�GH�DSULVLRQDPHQWR�QR�%UDVLO��

FDOFXODGD�SHOR�Q~PHUR�GH�SHVVRDV�SUHVDV�SRU���������KDELWDQWHV��VXELX�GH�����SDUD�������SHVVRDV�

HQFDUFHUDGDV�� XP� DXPHQWR� GH�� DSUR[LPDGDPHQWH�� ������ &RPSDUDWLYDPHQWH�� D� WD[D� QDFLRQDO�

UHSUHVHQWD� PDLV� GR� TXH� R� GREUR� GD� PXQGLDO�� GH� DFRUGR� FRP� GDGRV� GH� ����� GR� Institute for 

Criminal Policy Research� �������� D� WD[D� GH� DSULVLRQDPHQWR� PXQGLDO� p� GH� ���� SRU� ��������

KDELWDQWHV���$GHPDLV��WHPRV�XP�GRV�PDLRUHV�GpILFLWV�GH�YDJDV��VmR���������YDJDV�SDUD���������

SUHVRV��R�TXH�UHSUHVHQWD�XPD�WD[D�GH�RFXSDomR�GH�������,1)23(1���������

� (VVHV� Q~PHURV� HQFREUHP� GLQkPLFDV� PXLWR� GLIHUHQFLDGDV�� Mi� TXH� JUDQGH� SDUWH� GD�

SRSXODomR� FDUFHUiULD� QmR� FXPSUH� SHQD� GH� SULYDomR� GH� OLEHUGDGH�� ������ GD� SHVVRDV� SUHVDV� HP�

kPELWR� QDFLRQDO� VmR� SUHVRV� SURYLVyULRV�� RX� VHMD�� DLQGD� QmR� IRUDP� IRUPDOPHQWH� FRQGHQDGRV� H�

DJXDUGDP�D�GHFLVmR�GR� MXL]�DWUiV�GDV�JUDGHV��(P�0LQDV�*HUDLV�� D�SRUFHQWDJHP�p�GH��������GH�

IRUPD�TXH�PDLV�GD�PHWDGH�GDV�SHVVRDV�SUHVDV�QmR�HVWmR��SDUD�D�MXVWLoD��HP�FXPSULPHQWR�GH�SHQD��

(P�WHUPRV�FRPSDUDWLYRV��GH�DFRUGR�FRP�R�Institute for Criminal Policy Research�������������GD�

SRSXODomR�SULVLRQDO�PXQGLDO�p�FRPSRVWD�SRU�SUHVRV�SURYLVyULRV��pre-trial prisoners����0DLV�XPD�

YH]��DV�WD[DV�EUDVLOHLUDV�VmR�PXLWR�VXSHULRUHV�j�PpGLD�PXQGLDO��

� 8PD� DOWD� SHUFHQWDJHP� GH� SULV}HV� SURYLVyULDV� LQGLFD� XP� TXDGUR� GHVFRQH[R� FRP� R�

RUGHQDPHQWR� MXUtGLFR� YLJHQWH�� VHJXQGR� R� TXDO� DV� SULV}HV� GXUDQWH� R� SURFHVVR� VmR� LQVWUXPHQWRV�

�������������������������������������������������
��&RQIRUPH�QRWtFLD�SXEOLFDGD�QR�MRUQDO�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��863���KWWS���MRUQDO�XVS�EU�DWXDOLGDGHV�EUDVLO�
WHP�D�WHUFHLUD�PDLRU�SRSXODFDR�FDUFHUDULD�GR�PXQGR���ÒOWLPR�DFHVVR�����GH�MDQHLUR�GH�������
��1RWD�VH�TXH��DR�DQDOLVDU�D�WD[D�GH�HQFDUFHUDPHQWR��R�%UDVLO�SHUGH�R�SRVWR�GH��R�SDtV�TXH�PDLV�HQFDUFHUD��HP�WHUPRV�
UHODWLYRV��SDtVHV�FRPR�(VWDGRV�8QLGRV� WrP� WD[D�GH�����SHVVRDV�SUHVDV�SRU���������KDELWDQWHV�� ,OKDV�9LUJHQV������
&XED������(O�6DOYDGRU������GHQWUH�RXWURV�FRP�DOWD�WD[D�GH�DSULVLRQDPHQWR��&RQWXGR��HPERUD�R�SDtV�QmR�HVWHMD�HQWUH�
RV�(VWDGRV� FRP� DV�PDLRUHV� WD[DV�� D� WD[D�QDFLRQDO� p�PDLV�GR�TXH�R�GREUR�GD� WD[D�PXQGLDO�� �Institute for Criminal 
Policy Research��������
�� WDO� HVWXGR� FRPSDUDWLYR� XWLOL]RX� GDGRV� EUDVLOHLURV� GH� OHYDQWDPHQWR� DQWHULRU�� DSRQWDQGR� D� SRSXODomR� GH� SUHVRV�
SURYLVyULRV�GH���������
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H[FHSFLRQDLV�GD�WXWHOD�SHQDO��$�&RQVWLWXLomR�GD�5HS~EOLFD��&5������%5$6,/��������HVWDEHOHFH�D�

OLEHUGDGH��H�QmR�D�SULVmR��FRPR�UHJUD�GXUDQWH�D�WUDPLWDomR�GR�SURFHVVR��'H�DFRUGR�FRP�R�DUW���R�

/;9,�&5�����³QLQJXpP�VHUi� OHYDGR�j�SULVmR�RX�QHOD�PDQWLGR��TXDQGR�D� OHL�DGPLWLU�D� OLEHUGDGH�

SURYLVyULD��FRP�RX�VHP�ILDQoD´��2�&yGLJR�GH�3URFHVVR�3HQDO��&33���%5$6,/��������SRU�VXD�YH]��

HVWDEHOHFH�D�SULVmR�SUHYHQWLYD�FRPR�PHGLGD�D�VHU�GHFUHWDGD�DSHQDV�HP�~OWLPR�FDVR��1RV�WHUPRV�

GR�DUW����������R�³$�SULVmR�SUHYHQWLYD�VHUi�GHWHUPLQDGD�TXDQGR�QmR�IRU�FDEtYHO�D�VXD�VXEVWLWXLomR�

SRU�RXWUD�PHGLGD�FDXWHODU�´��

� 2� TXH� H[SOLFDULD�� HQWmR�� D� HOHYDGD� TXDQWLGDGH� GH� SHVVRDV� SUHVDV� SURYLVRULDPHQWH"� (VWH�

TXDGUR�SRGH� VHU� HQWHQGLGR�QR� VHQWLGR�GH�TXH�R� VLVWHPD�FULPLQDO�EUDVLOHLUR��QD�PHVPD� OLQKD�GH�

RXWURV�SDtVHV�RFLGHQWDLV� �-2+6721��������� WHP�DSUHVHQWDGR� WHQGrQFLD�j�PDLRU�SHQDOL]DomR�GH�

GHWHUPLQDGRV� VXMHLWRV�� ,VVR� VH� UHIOHWLULD� HP� DOWDV� WD[DV� GH� HQFDUFHUDPHQWR�� FDUDFWHUL]DGR� QmR�

DSHQDV� SHOR� DOWR� Q~PHUR� GH� SULV}HV� GHFUHWDGDV�� PDV� SHOR� DSULVLRQDPHQWR� VLVWHPiWLFR� GH� FHUWR�

JUXSR�GD�SRSXODomR��FRP�GHVWDTXH�SDUD�R�ILOWUR�GD�SREUH]D��:$&48$17���������/RJR��QmR�VH�

WUDWD�PDLV�GH�UHVSRQVDELOL]DU�TXHP�SUDWLFRX�XP�GHOLWR�DSyV�R�GHYLGR�SURFHVVR�OHJDO�H�D�VHQWHQoD�

FRQGHQDWyULD�� PDV� GH� SUHQGHU� SURYLVRULDPHQWH� LQGLYtGXRV� YLVWRV� FRPR� SRWHQFLDLV� DXWRUHV� GH�

QRYRV�FULPHV���

3DUD� HQWHQGHU� HVWH� FRQWH[WR�� p� SUHFLVR� UHWRPDU� R� DUJXPHQWR� GH�*DUODQG� �������� TXH� QD�

GHVFULomR� GDV� QRYDV� IRUPDV� GH� IXQFLRQDPHQWR� GR� VLVWHPD� GD� MXVWLoD� FULPLQDO� GHPRQVWUD� R�

GHVHQYROYLPHQWR�GH�GXDV�OyJLFDV��R�PDLRU�HQIRTXH�QR�FDPSR�GD�VHJXUDQoD�S~EOLFD�QD�SUHYHQomR�

GR� GHOLWR�� D� SDUWLU� GR� JHUHQFLDPHQWR� GH� ULVFRV� H� RSRUWXQLGDGHV� GD� RFRUUrQFLD� GH� XP� FULPH� H��

SDUDOHODPHQWH��D�DGRomR�GR�GLVFXUVR�GD�OHL�H�GD�RUGHP�SHODV�LQVWLWXLo}HV�UHSUHVVLYDV�GR�VLVWHPD�GH�

MXVWLoD��TXH�SURPHWHP�DXPHQWDU�R�ULJRU�QR�WUDWDPHQWR�SXQLWLYR�DRV�GHVYLDQWHV��3DUD�R�DXWRU��QmR�

Ki� PDLV� D� FUHQoD� GH� TXH� D� DWXDomR� GDV� LQVWLWXLo}HV� PRGHUQDV� GH� MXVWLoD�� FRQIRUPH� R� GHYLGR�

SURFHVVR� OHJDO�� p� VXILFLHQWH�SDUD�R� FRQWUROH�GD� FUHVFHQWH� FULPLQDOLGDGH��'HVVD� IRUPD�� LQVXUJH� D�

FKDPDGD�FXOWXUD�GR�FRQWUROH��TXH�PDLV�GR�TXH�DFKDU�³FXOSDGRV´��EXVFD�HYLWDU�D�SUiWLFD�GH�QRYRV�

GHOLWRV�SRU�TXDLVTXHU�VXMHLWRV�TXH�WHQKDP�VLGR�IODJUDGRV�FRPHWHQGR�XP�FULPH��

1HVVH� FRQWH[WR�� R� FUHVFLPHQWR� GDV� SULV}HV� SURYLVyULDV� SRGH� HVWDU� DVVRFLDGR� j� H[SDQVmR�

GHVVD�FXOWXUD�GR�FRQWUROH�QDV�LQVWLWXLo}HV�GH�MXVWLoD��YH]�TXH�D�SUHYHQomR�GH�QRYRV�FULPHV�SRGHULD�

VHU� IHLWD� PHGLDQWH� D� LQFDSDFLWDomR� GH� SRWHQFLDLV� FULPLQRVRV� SHOD� SULVmR�� 1R� %UDVLO�� FRQIRUPH�

SHVTXLVD� UHDOL]DGD�SHOR� ,3($��HP�����GRV�FDVRV�DFRPSDQKDGRV�RV�SUHVRV�SURYLVyULRV�QmR�VmR�



���

FRQGHQDGRV� j� SHQD� SULYDWLYD� GH� OLEHUGDGH� �&81+$�� �������2X� VHMD�� PDLV� GH� XP� WHUoR� IRUDP�

HQFDUFHUDGRV� SRU� XPD� PHGLGD� GH� FRQWUROH�� VHP� QHFHVVLGDGH� GD� SULVmR� FRPR� PHGLGD� GH�

UHVSRQVDELOL]DomR� DR� ILQDO� GR� SURFHVVR�� 6RPDGR� D� LVVR�� D� GLVVHPLQDomR� GHVVD� QRYD� FXOWXUD� GR�

FRQWUROH� HP� XPD� VRFLHGDGH� KLHUDUTXL]DGD� H� FRP� DPSOD� GHVLJXDOGDGH� VRFLDO� OHYD� DR�

DSULVLRQDPHQWR�GH�XPD�SRSXODomR�GHWHUPLQDGD�H�QmR�GH�WRGR�H�TXDOTXHU�VXMHLWR��7UDWD�VH�GH�XP�

DSULVLRQDPHQWR� VHOHWLYR�� PXLWDV� YH]HV� SURYLVyULR�� VHP� ODVWUR� QD� FRQGHQDomR�� 3REUHV�� KRPHQV��

MRYHQV� H� QHJURV� VHULDP� DTXHOHV� LQGLYtGXRV� DOYR� WDQWR� GD� YLJLOkQFLD� GRV� QRYRV� PRGHORV� GH�

SROLFLDPHQWR�FRPR��DRV�ROKRV�GD�MXVWLoD��DTXHOHV�FXMD�~QLFD�IRUPD�GH�FRQWUROH�p�D�SULVmR���

'H�FHUWD�PDQHLUD��R�DUJXPHQWR�GH�*DUODQG��������SDUHFH�HQFRQWUDU�UHVVRQkQFLD�QRV�GDGRV�

VREUH�R�VLVWHPD�SULVLRQDO�QR�%UDVLO��&RPR�GHVWDFDGR��QRVVDV�SULV}HV�VmR�HVWUXWXUDGDV�D�SDUWLU�GD�

VXSHUORWDomR��FRP�GRLV�RQGH�FDEHULD�XP��VHP�GLVWLQomR�HQWUH�VHQWHQFLDGRV�RX�SURFHVVDGRV��R�TXH�

PDWHULDOL]D� R� WUDWDPHQWR� YLROHQWR� GRV� HQFDUFHUDGRV�� $VVLP�� DR� VXEPHWr�ORV� D� UHJLPH� GH�

VXSHUORWDomR� H� VXMHLUD�� DV� SUiWLFDV� SXQLWLYDV�� ORQJH� GH� HVWDUHP� LQVHULGDV� QXPD� OyJLFD� GH�

UHVVRFLDOL]DomR��FRQWLQXDP�D�UHSURGX]LU�D�EUXWDOLGDGH�GH�XPD�VRFLHGDGH�KLHUiUTXLFD�H�DXWRULWiULD�

�2/,9(,5$�� ������� $OpP� GLVVR�� R� ~OWLPR� UHODWyULR� GR� ,1)23(1� ������� H� GR� ,1)23(1�

PXOKHUHV���������LQIRUPD�TXH�R�SHUILO�GD�SRSXODomR�FDUFHUiULD�p�PDMRULWDULDPHQWH�FRPSRVWD�SRU�

KRPHQV� ����� VmR� GR� VH[R� PDVFXOLQR���� MRYHQV� ����� DWp� ��� DQRV��� QHJURV� ����� GH� SUHWRV� H�

SDUGRV��H�GH�EDL[D�HVFRODULGDGH������WrP�HQVLQR�IXQGDPHQWDO�LQFRPSOHWR���Q~PHURV�TXH�SRU�VL�Vy�

IDODP�GR�HQFDUFHUDPHQWR�GH�XPD�SDUFHOD�PXLWR�HVSHFtILFD�GD�SRSXODomR���

/RJR�� DV� $XGLrQFLDV� GH� &XVWyGLD� WrP� FRPR� REMHWLYR� PXGDU� HVWH� FHQiULR� GH� GHWHQomR��

UHGX]LQGR�D�TXDQWLGDGH�GH�SUHVRV�SURYLVyULRV��R�TXH�PHOKRUDULD�R�TXDGUR�GH�VXSHUORWDomR��$OpP�

GLVVR��D�IRUPD�GH�FRQVWUXomR�GD�GHFLVmR�QHVWD�DXGLrQFLD�SHUPLWLULD�XPD�DQiOLVH�PDLV�GHWDOKDGD�GD�

WUDMHWyULD� FULPLQDO�� R�TXH�SRGHULD� FRQWULEXLU� SDUD� D� TXDOLILFDomR�GR�SURFHVVR�GHFLVyULR� H�SDUD� D�

UHGXomR� GD� VHOHWLYLGDGH� SULVLRQDO��&RQVLGHUDQGR� HVWH� FRQWH[WR�� SURS}H�VH� DTXL� TXH�� HQTXDQWR� D�

DXGLrQFLD�GH�LQVWUXomR�H�MXOJDPHQWR��p�R�OyFXV�GHFLVyULR�GD�VHQWHQoD��RX�VHMD��GD�UHVSRQVDELOLGDGH�

�������������������������������������������������
��'H�DFRUGR�FRP�R�,1)23(1�PXOKHUHV��HP�MXQKR�GH������KDYLD��������PXOKHUHV�HQFDUFHUDGDV��
��1R�SURFHVVR�SHQDO��DSyV�D�LQYHVWLJDomR�H�D�GHQ~QFLD�GR�PLQLVWpULR�SXEOLFR��D�GHIHVD�WHP�R�GLUHLWR�GH�UHVSRQGHU�j�
DFXVDomR��GH�SURGX]LU�H�SURYDV�H�� ILQDOPHQWH��p� UHDOL]DGD�D�DXGLrQFLD�GH� LQVWUXomR�H� MXOJDPHQWR��HP�TXH�VH�GHFLGH�
VREUH�D�UHVSRQVDELOL]DomR�GR�LQGLYtGXR�VREUH�GHWHUPLQDGD�FRQGXWD�SUDWLFDGD��1RV�WHUPRV�GRV�DUWLJRV�����H�����GR�
FyGLJR�GH�SURFHVVR�SHQDO��&33��³$UW�������1D�DXGLrQFLD�GH�LQVWUXomR�H�MXOJDPHQWR��D�VHU�UHDOL]DGD�QR�SUD]R�Pi[LPR�
GH���� �VHVVHQWD�� GLDV�� SURFHGHU�VH�i� j� WRPDGD�GH�GHFODUDo}HV�GR� RIHQGLGR�� j� LQTXLULomR�GDV� WHVWHPXQKDV� DUURODGDV�
SHOD� DFXVDomR� H� SHOD� GHIHVD�� QHVWD� RUGHP�� UHVVDOYDGR� R� GLVSRVWR� QR�DUW�� ���� GHVWH� &yGLJR�� EHP� FRPR� DRV�
HVFODUHFLPHQWRV�GRV�SHULWRV��jV�DFDUHDo}HV�H�DR�UHFRQKHFLPHQWR�GH�SHVVRDV�H�FRLVDV��LQWHUURJDQGR�VH��HP�VHJXLGD��R�
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SHQDO� GR� LQGLYtGXR�� DV� $XGLrQFLDV� GH� &XVWyGLD� VH� FRQVWLWXHP� QD� LQVWkQFLD� GHFLVyULD� VREUH� D�

QHFHVVLGDGH� GH� FRQWUROH� GD� SHVVRD� SUHVD� HP� IODJUDQWH�� GH� GLVWLQomR� HQWUH� RV� VXMHLWRV� TXH�

SHUPDQHFHP� SUHVRV� H� RV� TXH� VmR� OLEHUDGRV�� FRP� RX� VHP� PHGLGDV� FDXWHODUHV�� DR� ORQJR� GD�

LQYHVWLJDomR� H� GR� SURFHVVR�� $� SDUWLU� GHVVH� HQWHQGLPHQWR�� WHQGR� FRPR� FRQWUDSRQWR� HPStULFR� R�

FRQWH[WR�GDV�$XGLrQFLDV�GH�&XVWyGLD�UHDOL]DGDV�QD�FRPDUFD�GH�%HOR�+RUL]RQWH�HQWUH�PDLR�D�MXQKR�

GH������DFRPSDQKDGDV�SHOD�HTXLSH�GR�&HQWUR�GH�(VWXGRV�HP�&ULPLQDOLGDGH�H�6HJXUDQoD�3~EOLFD�

�&5,63��GD�8)0*��SUHWHQGH�VH�FRP�HVWD�GLVVHUWDomR�HQWHQGHU��quais são os elementos utilizados 

pelos operadores do direito para identificar os casos em que a prisão preventiva é necessária? 

Tais elementos se fundamentam em percepções sociais e culturais sobre a periculosidade do 

sujeito?  

3DUD�UHVSRQGHU�D�HVVDV� LQGDJDo}HV��HVVD�GLVVHUWDomR�IRL�RUJDQL]DGD�GD�VHJXLQWH� IRUPD��R�

SULPHLUR�FDStWXOR�GLVFRUUH�VREUH�R�6LVWHPD�GH�-XVWLoD�&ULPLQDO��6-&���GHVWDFDQGR�D�LQVHUomR�GDV�

$XGLrQFLDV� GH� &XVWyGLD� QHVWH� VLVWHPD�� QXPD� IDVH� WUDGLFLRQDOPHQWH� LQTXLVLWRULDO�� H� DV�

SRVVLELOLGDGHV� QRUPDWLYDV� GD� GHFLVmR� WRPDGD� QHVWD� HVIHUD�� 2� VHJXQGR� GHVFUHYH� D� SHVTXLVD�

UHDOL]DGD�SHOR�&5,63�H�RV�SURFHGLPHQWRV�GH�DQiOLVH�GH�GDGRV��R�WHUFHLUR�DSUHVHQWD�R�SDQRUDPD�

GDV�$XGLrQFLDV�GH�&XVWyGLD�DFRPSDQKDGDV�HP�%HOR�+RUL]RQWH��R�TXDUWR��SRU�VXD�YH]��GLVFXWH�RV�

GHWHUPLQDQWHV� GD� SULVmR� SUHYHQWLYD� HP� WHUPRV� TXDQWLWDWLYRV�� R� TXLQWR�� D� SDUWLU� GH� GDGRV�

TXDOLWDWLYRV��DQDOLVD�D�GLQkPLFD�GDV�DXGLrQFLDV�H�D�LQWHUDomR�HQWUH�RV�RSHUDGRUHV��TXH�VmR�IDWRUHV�

FRQVLGHUDGRV� FRPR� FRPSRQHQWHV� GR� SURFHVVR� GHFLVyULR�� 3RU� ILP�� VmR� DSUHVHQWDGDV� DV�

FRQVLGHUDo}HV�ILQDLV�GR�WUDEDOKR��

� �

��������������������������������������������������������������������������������������������������������������������������������������������������������������
DFXVDGR���5HGDomR� GDGD� SHOD�/HL� Q�� �������� GH� ������´� H�$UW�� �����1mR� KDYHQGR� UHTXHULPHQWR� GH� GLOLJrQFLDV�� RX�
VHQGR� LQGHIHULGR�� VHUmR�RIHUHFLGDV�DOHJDo}HV� ILQDLV�RUDLV�SRU���� �YLQWH��PLQXWRV�� UHVSHFWLYDPHQWH��SHOD� DFXVDomR� H�
SHOD�GHIHVD��SURUURJiYHLV�SRU�PDLV�����GH]���SURIHULQGR�R�MXL]��D�VHJXLU��VHQWHQoD����5HGDomR�GDGD�SHOD�/HL�Q����������
GH��������
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&DStWXOR���±�2�OXJDU�GDV�$XGLrQFLDV�GH�&XVWyGLD�QR�6LVWHPD�GH�-XVWLoD�
&ULPLQDO�%UDVLOHLUR�
�

��� 2�6LVWHPD�GH�-XVWLoD�&ULPLQDO��6-&��EUDVLOHLUR�SRGH�VHU�FRPSUHHQGLGR�FRPR�D�DUWLFXODomR�

HQWUH�DV�SROtFLDV��0LOLWDU�H�&LYLO���R�0LQLVWpULR�3~EOLFR��D�'HIHQVRULD�3~EOLFD��R�3RGHU�-XGLFLiULR�H�

R� 6LVWHPD� 3HQLWHQFLiULR�� DUWLFXODomR� HVVD� TXH� WHP� SRU� REMHWLYR� R� SURFHVVDPHQWR� GH� FRQIOLWRV�

SHQDLV� �5,%(,52�� 6,/9$�� ������� (P� UHJUD�� D� PRYLPHQWDomR� GHVWH� VLVWHPD� VH� LQLFLD� SHODV�

RFRUUrQFLDV� UHJLVWUDGDV� SHOD� 3ROtFLD� 0LOLWDU� �30��� D� TXDO� PXLWDV� YH]HV� UHDOL]D� D� SULVmR� HP�

IODJUDQWH� GH� LQGLYtGXRV� QR� PRPHQWR� RX� ORJR� DSyV� R� FRPHWLPHQWR� GR� VXSRVWR� GHOLWR�� 7RGR� R�

PDWHULDO� DSUHHQGLGR� SHOD� 30� p� HQFDPLQKDGR� j� 3ROLFLD� &LYLO�� D� TXDO�� SRU� PHLR� GR� LQTXpULWR��

SURFHGLPHQWR�LQYHVWLJDWLYR��UHDOL]D�D�LQYHVWLJDomR�VREUH�D�RFRUUrQFLD�H�DXWRULD�GR�FULPH���

� )LQDOL]DGD� D� LQYHVWLJDomR�� FRP� EDVH� QRV� LQGtFLRV� FROKLGRV� SHOD� SROtFLD�� R� 0LQLVWpULR�

3~EOLFR��03��DQDOLVD�R�FDVR�H��VH�HQWHQGHU�TXH�HVWmR�SUHVHQWHV�SURYDV�GD�PDWHULDOLGDGH�GHOLWLYD�H�

LQGtFLRV� GH� DXWRULD�� GHQXQFLD� R� FULPH� DR� MXGLFLiULR��$� SDUWLU� GD� GHQ~QFLD�� LQLFLD�VH� R� SURFHVVR�

SHQDO� SURSULDPHQWH� GLWR�� TXH� VH� IXQGD� QD� DPSOD� GHIHVD� H� QR� FRQWUDGLWyULR�� SULQFtSLRV� TXH� VH�

DUWLFXODP�QD�EXVFD�SHOD�UHFRQVWUXomR�GD�QDUUDWLYD�VREUH�D�FRQGXWD�FULPLQRVD��&RP�D�DWXDomR�GD�

GHIHVD� H� GR� PLQLVWpULR� S~EOLFR�� RV� LQGtFLRV� FROHWDGRV� QR� LQTXpULWR� SROLFLDO� VmR� UHSHWLGRV� FRP�

DPSOR� FRQWUDGLWyULR� QD� IDVH� SURFHVVXDO�� SDUD� TXH� SRVVDP� VHU� WUDQVIRUPDGRV� HP� SURYDV� H�� FRP�

LVVR�� SRVVDP� RULHQWDU� R� FRQYHQFLPHQWR� GR� MXL]�� $R� ILQDO�� R� PDJLVWUDGR� SURIHUH� D� VHQWHQoD�

FRQGHQDWyULD� RX� DEVROXWyULD�� GD� TXDO� FDEH� UHFXUVR� DR� 7ULEXQDO� GH� -XVWLoD� �7-��� )LQGD� D� IDVH�

UHFXUVDO��D�GHFLVmR�³WUDQVLWD�HP�MXOJDGR´��QmR�SRGHQGR�PDLV�VHU�MXGLFLDOPHQWH�TXHVWLRQDGD��H��QR�

FDVR�GH�FRQGHQDomR��WRUQD�GH�UHVSRQVDELOLGDGH�GR�VLVWHPD�SULVLRQDO�R�FXPSULPHQWR�GD�VHQWHQoD�

�9$5*$6���������

� 1HVWD�UHFRQVWLWXLomR�GR�IXQFLRQDPHQWR�GR�VLVWHPD�GH� MXVWLoD�FULPLQDO��GHVWDFDP�VH�GXDV�

IDVHV�SULQFLSDLV��D�IDVH�SROLFLDO��PDUFDGD�SHOD�SULVmR�HP�IODJUDQWH�H�HODERUDomR�GR�LQTXpULWR��H�D�

IDVH�MXGLFLDO��LQLFLDGD�SHOD�SURSRVLomR�GD�GHQ~QFLD�H��FRP�D�SDUWLFLSDomR�GD�GHIHVD��FXOPLQD�FRP�

D� GHFLVmR� MXGLFLDO� VREUH� DEVROYLomR� RX� FRQGHQDomR�� 7DLV� IDVHV� VmR� JXLDGDV� SRU� SULQFtSLRV�

GLVWLQWRV��D�IDVH�SROLFLDO�VHJXH�SULQFtSLRV�LQTXLVLWRULDLV�H��D�IDVH�MXGLFLDO��SULQFtSLRV�DFXVDWyULRV���

�������������������������������������������������
�� $� LGHLD� GH� VLVWHPDV� LQTXLVLWRULDV� H� DFXVDWRULDLV� VmR� DTXL� XVDGDV� FRPR� WLSRV� LGHDLV�� RX� VHMD�� VmR� LQVWUXPHQWRV�
DQDOtWLFRV�H�QmR�WrP�D�SUHWHQVmR�GH�FRUUHVSRQGrQFLD�j�UHDOLGDGH�DXWrQWLFD��:(%(5���������'HVVD�IRUPD��RV�VLVWHPDV�
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6HQGR�DVVLP��R�PRGHOR�EUDVLOHLUR�p�FKDPDGR�GH�PRGHOR�PLVWR��SRLV�FRQMXJD�R�VLVWHPD�LQTXLVLWLYR��

QD�IDVH�SROLFLDO��FRP�R�DFXVDWyULR��QD�IDVH�MXGLFLDO��

� 'H� DFRUGR� FRP� .DQW� GH� /LPD� �������� R� VLVWHPD� LQTXLVLWRULDO� WHP� RULJHP� URPDQD��

FDQ{QLFD� H�� D� SDUWLU� GH� XPD� QRWtFLD�FULPH�� DQ{QLPD� RX� QmR�� LQLFLD�VH� XP� SURFHGLPHQWR�

LQYHVWLJDWyULR�VLJLORVR�H�DQWHULRU�D�TXDOTXHU�DFXVDomR��³R�TXDO�YLVD�IRUQHFHU� LQGtFLRV�SDUD�TXH�D�

SUHVXQomR�VH�WUDQVIRUPH�HP�UHDOLGDGH´��.$17�'(�/,0$��������S�������2�VLJLOR�QHVWH�FDVR�p�D�

UHJUD� H�YLVD� WDQWR�SURWHJHU� D� UHSXWDomR�GR� LQYHVWLJDGR�TXDQWR� DTXHOH�TXH� HIHWXD� D� GHQ~QFLD�GH�

VRIUHU� TXDOTXHU� UHSUHViOLD��1HVWD� LQYHVWLJDomR�� QmR�Ki�GHIHVD�� SRLV� DLQGD� QmR�Ki�XPD� DFXVDomR�

IRUPDO�VREUH�R�LQGLYtGXR��R�TXDO�PXLWDV�YH]HV�VHTXHU�VDEH�TXH�HVWi�VHQGR�LQYHVWLJDGR�SHOD�SUiWLFD�

GH� FHUWR� GHOLWR� �.$17� '(� /,0$�� ������� 'H� IRUPD� RSRVWD�� QR� VLVWHPD� DFXVDWyULR� Ki� XPD�

DFXVDomR�S~EOLFD��GD�TXDO�R�DFXVDGR�VH�GHIHQGH�H��DWp�TXH�VH�SURYH�R�IDWR��R�VXMHLWR�p�FRQVLGHUDGR�

LQRFHQWH� �.$17�'(�/,0$�� �������1RVVR�PRGHOR� p� FRQVLGHUDGR�PLVWR� SRUTXH� D� IDVH� SROLFLDO�

LQYHVWLJDWLYD�p�WUDGLFLRQDOPHQWH�VLJLORVD�H��D�SDUWLU�GD�GHQ~QFLD��D�IDVH�MXGLFLDO�p�S~EOLFD�H�DEHUWD�

DR�FRQWUDGLWyULR�H�D�DPSOD�GHIHVD���

� ,VVR� VLJQLILFD� GL]HU� TXH�� GXUDQWH� D� LQYHVWLJDomR�� QHP� D� GHIHVD� H� QHP� D� DFXVDomR�

SDUWLFLSDP��UD]mR�SHOD�TXDO�R�LQTXpULWR�SROLFLDO�p�FRQVLGHUDGR�XP�SURFHGLPHQWR�GR�(VWDGR�FRQWUD�

R� VXMHLWR� FXMD� YLGD� HVWi� VHQGR� HVFUXWLQDGD�� /RJR�� QD� SULPHLUD� IDVH�� GH� FDUiWHU� LQTXLVLWRULDO�� R�

(VWDGR� XQLODWHUDOPHQWH� UHFRQVWLWXL� R� GHOLWR� SDUD� UHXQLU� SURYDV� GH� PDWHULDOLGDGH� GR� FULPH� H�

HVFUXWLQD�D�YLGD�GR�VXMHLWR�SDUD�UHXQLU�LQGtFLRV�GH�DXWRULD��e�D�SDUWLU�GHVVDV�GXDV�GLPHQV}HV�TXH�

WHUtDPRV� XPD� DPRVWUD� GD� ³YHUGDGH� SROLFLDO´� VREUH� R� GHOLWR� H� VREUH� R� FULPLQRVR�� D� TXDO� p�

HQFDPLQKDGD� DR�0LQLVWpULR� 3~EOLFR�� TXH� D� XWLOL]D� SDUD� RIHUHFLPHQWR� GD� GHQ~QFLD�� PRPHQWR� D�

SDUWLU�GR�TXDO�VH�LQDXJXUDULD�XP�SURFHGLPHQWR�DFXVDWRULDO���

$VVLP��DV�$XGLrQFLDV�GH�&XVWyGLD�UHSUHVHQWDP�XPD�DEHUWXUD�D�SULQFtSLRV�DFXVDWRULDLV�HP�

IDVH�DGPLQLVWUDWLYD�H�WUDGLFLRQDOPHQWH�LQTXLVLWRULDO��GH�IRUPD�TXH�D�GHFLVmR�DOL�SURIHULGD�GHL[D�GH�

VHU� HPEDVDGD� DSHQDV� QXPD� YHUGDGH� XQLODWHUDO� GR� (VWDGR�� Mi� TXH� QHOD� SDUWLFLSDP� D� GHIHVD�� R�

SURPRWRU� GH� MXVWLoD� H� R� SUHVR� HP� IODJUDQWH��9DOH� OHPEUDU� TXH�� DQWHV� GD� VXD� LPSOHPHQWDomR�� R�

LQGLYtGXR� HUD� SUHVR� HP� IODJUDQWH� H� D� YHUVmR� SROLFLDO� ±� PDWHULDOL]DGD� QR� $XWR� GH� 3ULVmR� HP�

)ODJUDQWH� 'HOLWR� �$3)'�� ±� HUD� HQFDPLQKDGD� DR� MXL]� GH� GLUHLWR�� TXH� GHOLEHUDYD� VREUH� D�

QHFHVVLGDGH�GH�PDQXWHQomR�GD�SULYDomR�GD�OLEHUGDGH��&RP�D�DXGLrQFLD��R�LQGLYtGXR�WHP�D�FKDQFH�
��������������������������������������������������������������������������������������������������������������������������������������������������������������
GH�MXVWLoD�QmR�VmR�HP�VL�LQTXLVLWRULDLV�RX�DFXVDWRULDLV��PDV�VXDV�SUiWLFDV�SRGHP�VH�DVVHPHOKDU�RX�VH�GLVWDQFLDU�PDLV�
RX�PHQRV�GH�XP�GHVVHV�WLSRV���



���

GH� VH� SRVLFLRQDU�� GH� PRGR� TXH� D� GHFLVmR� GR� MXL]� SRGH� FRQWDU� WDPEpP� FRP� D� SDODYUD� GR�

FXVWRGLDGR��GD�GHIHVD�WpFQLFD�H�GR�SURPRWRU�GH�MXVWLoD���

� /RJR�� DV�$XGLrQFLDV� GH�&XVWyGLD� VLJQLILFDULDP� D� SRVVLELOLGDGH� GR� FRQWUDGLWyULR� VREUH� D�

SULVmR�SURYLVyULD��DR�DVVHJXUDU�TXH� WDQWR�D�'HIHQVRULD�FRPR�D�3URPRWRULD�SRVVDP�RSLQDU�VREUH�

HOD� H�� FRP� LVVR�� DMXGDU� D� HPEDVDU� D� VROXomR� GR� MXL]�� 3DUD� $XUL� /RSHV� -XQLRU� �������� R�

FRQWUDGLWyULR� FRQVLVWH� QD� SRVVLELOLGDGH� GDV� SDUWHV� FRQVWUXtUHP�� GH� IRUPD� GLDOpWLFD�� D� YHUGDGH�

SURFHVVXDO��HP�FRQWUDSRVLomR�FRP�D�LGHLD�GH�TXH�D�YHUGDGH�p�PRQRSROL]DGD�SHOR�(VWDGR��D�SDUWLU�

GD�YHUVmR�SROLFLDO�GRV�IDWRV��'H�DFRUGR�FRP�R�DXWRU���

2�FRQWUDGLWyULR�FRQGX]�DR�GLUHLWR�GH�DXGLrQFLD�H�jV�DOHJDo}HV�P~WXDV�GDV�SDUWHV�
QD� IRUPD� GLDOpWLFD�� 3RU� LVVR�� HVWi� LQWLPDPHQWH� UHODFLRQDGR� FRP� R� SULQFtSLR� GR�
audiatur et altera pars��SRLV�REULJD�TXH�D�UHFRQVWUXomR�GD�³SHTXHQD�KLVWyULD�GR�
GHOLWR´� VHMD� IHLWD� FRP� EDVH� QD� YHUVmR� GD� DFXVDomR� �YtWLPD��� PDV� WDPEpP� FRP�
EDVH� QR� DOHJDGR� SHOR� VXMHLWR� SDVVLYR�� 2� DGiJLR� HVWi� DWUHODGR� DR� GLUHLWR� GH�
DXGLrQFLD�� QR� TXDO� R� MXL]� GHYH� FRQIHULU� D� DPEDV� DV� SDUWHV�� VREUH� SHQD� GH�
SDUFLDOLGDGH���/23(6�-5��������S�������

�

� $VVLP�� D� REVHUYkQFLD� GR� GLUHLWR� GH� GHIHVD� H� GR� FRQWUDGLWyULR� QmR� VH� UHVWULQJH� j�

IRUPDOLGDGH�SURFHVVXDO��PDV�DEUDQJH�D�SRVVLELOLGDGH�HIHWLYD�GRV�DUJXPHQWRV�GH�DPEDV�DV�SDUWHV�

VHUHP�LJXDOPHQWH�FDSD]HV�GH�LQIOXHQFLDU�D�GHFLVmR��RX�VHMD��³GH�FRQVWUXLU�D�SHTXHQD�KLVWyULD�GR�

GHOLWR´��/23(6�-5��������S��������(PERUD�D�$XGLrQFLD�GH�&XVWyGLD�WHQKD�WUD]LGR�DYDQoRV�SDUD�D�

JDUDQWLD� GR� FRQWUDGLWyULR� DQWHV�PHVPR� GD� GHQ~QFLD�� p� LPSRUWDQWH� DILUPDU� TXH� VH� WUDWD� GH� XPD�

PXGDQoD�SRQWXDO��GH�IRUPD�TXH�D�LQYHVWLJDomR�FRQWLQXD�D�VHU�XP�SURFHGLPHQWR�VLJLORVR�H�DYHVVR�

j� SDUWLFLSDomR� GD� GHIHVD�� ,QWHUHVVDQWH� QRWDU� TXH� HVVD� PXGDQoD� QR� IOX[R� GH� SURFHVVDPHQWR� GR�

VLVWHPD� GH� MXVWLoD� FULPLQDO� EUDVLOHLUR� p� EDVWDQWH� WDUGLD�� HVSHFLDOPHQWH�� TXDQGR� REVHUYDPRV� RV�

GHPDLV�SDtVHV�GD�$PpULFD�/DWLQD��

�

����$V�$XGLrQFLDV�GH�&XVWyGLD�VmR�LQRYDo}HV�DFXVDWRULDLV"�
�
� +LVWRULFDPHQWH�� D� $PpULFD� /DWLQD� DGRWRX� PRGHORV� LQTXLVLWRULDLV� GH� SURFHVVR� SHQDO� H�

SDVVRX��QDV�~OWLPDV�GpFDGDV��SRU�UHIRUPDV�GRV�FyGLJRV�SURFHVVXDLV�SHQDLV�FRP�YLVWDV�D�VROXFLRQDU�

SUREOHPDV� GH� LQHILFLrQFLD�� IDOWD� GH� WUDQVSDUrQFLD� H� GH� LQREVHUYkQFLD� GR� GHYLGR� SURFHVVR� OHJDO��

FRQYHUWHQGR� RV� SURFHGLPHQWRV� LQTXLVLWRULDLV� HP� DFXVDWRULDLV�� $V� DOWHUDo}HV� OHJLVODWLYDV�

SULYLOHJLDUDP�MXOJDPHQWRV�S~EOLFRV�H�RUDLV��D�GLPLQXLomR�GR�SDSHO�GR�MXL]�QDV�SULV}HV�GXUDQWH�D�
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LQYHVWLJDomR� H� D� DPSOLDomR� GRV� GLUHLWRV� GH� GHIHVD� H� GR� SDSHO� GD� YtWLPD� GXUDQWH� R� SURFHVVR�

FULPLQDO��/$5*(5����������

$� LPSOHPHQWDomR�GRV� FyGLJRV� UHIRUPDGRV�QD�$PpULFD�/DWLQD�JHURX�JUDQGH� H[SHFWDWLYD�

TXDQWR�D�VXD�FDSDFLGDGH�GH�JHULU�D�FUHVFHQWH�FULPLQDOLGDGH�GR�FRQWLQHQWH���(VSHUDYD�VH�TXH�XP�

SURFHVVR�SHQDO�PDLV�HILFLHQWH� VLJQLILFDVVH�XPD�PDLRU�GLVVXDVmR�GRV�PRWLYDGRV�j�SUiWLFD�GH�XP�

GHOLWR� H�� DVVLP�� PHQRUHV� tQGLFHV� FULPLQDLV�� &RQWXGR�� DV� WD[DV� GH� FULPLQDOLGDGH� FRQWLQXDUDP� D�

FUHVFHU��GH�PRGR�TXH�RV�QRYRV�FyGLJRV�VH�PRVWUDUDP�LQFDSD]HV�GH�UHVROYHU� WDO�SUREOHPD��&RP�

LVVR�� KRXYH� R� FUHVFLPHQWR� GH� PRYLPHQWRV� VRFLDLV� H� SROtWLFRV� FRP� YLVWDV� D� UHIRUPDU� RV� QRYRV�

FyGLJRV�� QR� VHQWLGR� GH� HQGXUHFHU� R� WUDWDPHQWR� GDGR� DRV� FULPLQRVRV� H�� VH� D� UHIRUPD� LQLFLDO�

SURSXQKD�D�OLEHUGDGH�FRPR�UHJUD�QD� WUDPLWDomR�SURFHVVXDO��D�FRQWUDUUHIRUPD�EXVFD�UHWRPDU�XVR�

GD�SULVmR�SURYLVyULD�FRPR�UHJUD��'8&(��5,(*2���������&RPR�DSRQWDP�'XFH�H�5LHJR���������R�

XVR�H[DFHUEDGR�GH�SULV}HV�SUHYHQWLYDV�p�XPD�GDV�FUtWLFDV�DRV�PRGHORV� LQTXLVLWRULDLV��SRLV�QHVWH�

VLVWHPD� D� QDUUDWLYD� GR� VXMHLWR� LQYHVWLJDGR� QmR� p� FRQVLGHUDGD� FRP�R�PHVPR�YDORU� GR� TXH� D� GH�

RXWUDV�WHVWHPXQKDV��

2�%UDVLO�� GH� DFRUGR� FRP�/DUJHU� �������� QmR� LQWHJURX� D�RQGD�GH� UHIRUPDV� DR� ORQJR�GDV�

GpFDGDV� GH� ����� H� ����� SRU�� HQWUH� RXWURV� IDWRUHV�� Mi� SRVVXLU� HOHPHQWRV� DFXVDWyULRV� QR� ULWR�

SURFHVVXDO�GHVGH�������PHVPR�TXH�DSHQDV�DSyV�D�GHQ~QFLD��3RU�HVVD�UD]mR��HP�FRPSDUDomR�FRP�

RV�GHPDLV�SDtVHV�ODWLQR�DPHULFDQRV��R�%UDVLO�WHYH�D�DSURYDomR�WDUGLD�GH�PHGLGDV�IDYRUiYHLV�D�XP�

SURFHVVDPHQWR�SHQDO�DFXVDWRULDO��DV�TXDLV�IRUDP�PDLV�SRQWXDLV�GR�TXH�UHIRUPDGRUDV��/$5*(5��

������� 'HQWUH� HODV�� DOpP� GD� DSURYDomR� GD� OHL� ������������ TXH� HVWLSXOD� PHGLGDV� FDXWHODUHV�

DOWHUQDWLYDV�j�SULVmR�SUHYHQWLYD��D�LPSOHPHQWDomR�GD�$XGLrQFLD�GH�&XVWyGLD�DSUR[LPD�R�PRGHOR�

EUDVLOHLUR� GR� VLVWHPD� DFXVDWRULDO�� SRLV� SUHWHQGH� UHGX]LU� R� TXDQWLWDWLYR� GH� SUHVRV� SURYLVyULRV� D�

SDUWLU� GH� XPD� DPSOLDomR� GD� OHJLWLPLGDGH� GD� GHFLVmR� MXGLFLDO�� TXH� SDVVD� D� VHU� WRPDGD� FRP� D�

SDUWLFLSDomR�GD�SHVVRD�SUHVD��

e� ERP� OHPEUDU� TXH� D� LQVHUomR� GDV� DXGLrQFLDV� IRL� IUXWR� GH� XP� GHEDWH� TXDOLILFDGR��

SURPRYLGR�SRU�LQVWLWXLo}HV�HQYROYLGDV�FRP�RV�GLUHLWRV�KXPDQRV�H�HVSHFLDOLVWDV�GD�MXVWLoD�FULPLQDO�

�.8//(5���������&RQWXGR��D�VXD�UHFHSomR�QR�6-&�QmR�IRL�SDFtILFD��R�GHSXWDGR�IHGHUDO�(GXDUGR�

�������������������������������������������������
��1HVWH�SURFHVVR��KRXYH�D�SDUWLFLSDomR�GH�UHGHV�GH�DGYRJDGRV�H�HVSHFLDOLVWDV��EHP�FRPR�GH�DJrQFLDV�LQWHUQDFLRQDLV��
FRP�GHVWDTXH�SDUD�D�8QLWHG�6WDWH�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��86$,'���FRP�YLVWDV�D�IRUWDOHFHU�R�(VWDGR�
GH�'LUHLWR�H��FRP�LVVR��SURSLFLDU�PDLRU�HVWDELOLGDGH�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�QD�UHJLmR��/$5*(5���������



���

%ROVRQDUR�SURS{V�3URMHWR�GH�'HFUHWR�/HJLVODWLYR����������TXH�YLVD�VXVWDU��RV�HIHLWRV�GR�LQWHLUR�

WHRU�GD�5HVROXomR�Q�������GH����GH�GH]HPEUR�GH�������GR�&1-��TXH�GLVS}H�VREUH�D�DSUHVHQWDomR�

GH�WRGD�SHVVRD�SUHVD�j�DXWRULGDGH�MXGLFLDO�QR�SUD]R�GH����KRUDV���%5$6,/���������&RQIRUPH�D�

IXQGDPHQWDomR�GR�'HFUHWR��WDO�UHVROXomR�GHYH�VHU�DQXODGD�SRLV�DSHQDV�R�&RQJUHVVR�1DFLRQDO��H�

QmR�R�&1-��WHULD�FRPSHWrQFLD�SDUD�OHJLVODU�VREUH�SURFHVVR�SHQDO���

� 1HVWH�PHVPR�VHQWLGR��D�$VVRFLDomR�1DFLRQDO�GRV�0DJLVWUDGRV�(VWDGXDLV��$1$0$*(6��

H� D� $VVRFLDomR� GRV� 'HOHJDGRV� GH� 3ROtFLD� �$'(32/��� VH� PRVWUDUDP� FRQWUiULDV� j� DXGLrQFLD��

TXHVWLRQDQGR� D� VXD� FRQVWLWXFLRQDOLGDGH� QR� 67)�� 3RU� PHLR� GD� $omR� 'LUHWD� GH�

,QFRQVWLWXFLRQDOLGDGH� �$',�������� D�$1$0$*(6�DUJXPHQWRX�TXH�D�$XGLrQFLD�GH�&XVWyGLD� p�

SUySULD�GH�VLVWHPDV�GLWDWRULDLV��HP�TXH�VmR�QHFHVViULDV�SDUD�FRLELU�DEXVRV�GDV�IRUoDV�DUPDGDV��1R�

VLVWHPD�DWXDO��GH�DFRUGR�FRP�D�DVVRFLDomR��D�DXGLrQFLD�p�³H[WUHPDPHQWH�UHWUyJUDGD�H�WUD]�SRXFD�

RX�QHQKXPD�YDQWDJHP�jV�SDUWHV´��$1$0$*(6���������7DO�DomR��FRQWXGR��QmR�IRL�DQDOLVDGD�SHOD�

6XSUHPD�&RUWH��SRLV� D� DVVRFLDomR�HVWDGXDO� IRL� FRQVLGHUDGD� LOHJtWLPD�SDUD�HQWUDU�FRP�XPD�DomR�

TXH� UHSUHVHQWD� LQWHUHVVH� GH� WRGRV� RV� MXt]HV�� LQFOXVLYH� RV� IHGHUDLV�� $� $'(32/�� SRU� VXD� YH]��

SURS{V� D� $',� ������ D� TXDO�� FRP� RV� PHVPRV� DUJXPHQWRV� GR� 'HFUHWR� /HJLVODWLYR� ����������

FRQWHVWDYD� FRQVWLWXFLRQDOLGDGH� GD� 5HVROXomR� ��������� SRU� YLRODU� FRPSHWrQFLD� GR� &RQJUHVVR�

1DFLRQDO��1HVWH�FDVR��R�67)�HQWHQGHX� LPSURFHGHQWH�R�SHGLGR��SRLV� FRQVLGHURX�TXH�RV� WUDWDGRV�

LQWHUQDFLRQDLV�TXH�SUHYrHP�D�$XGLrQFLD�GH�&XVWyGLD�VmR�QRUPDV�YiOLGDV�QR�GLUHLWR�LQWHUQR��3RU�

HVVD� UD]mR�� R� &1-� QmR� HVWDYD� OHJLVODQGR� VREUH� SURFHVVR� SHQDO�� PDV� DSHQDV� UHJXODPHQWDQGR�

GLVSRVLWLYR�OHJDO�Mi�YLJHQWH��

� $SHVDU�GH�D�REULJDWRULHGDGH�GDV�$XGLrQFLDV�GH�&XVWyGLD�WHU�VLGR�FKDQFHODGD�SHOR�67)�H��

DWp� D� SUHVHQWH� GDWD�� HVWDU� HP� IDVH� GH� H[SDQVmR� QR� WHUULWyULR� QDFLRQDO�� KRXYH� LPSRUWDQWHV�

PRELOL]Do}HV� FRQWUiULDV� D� VXD� UHDOL]DomR�� LQFOXVLYH� SRU� VHXV� RSHUDGRUHV� �� MXt]HV� H� GHOHJDGRV� ���

FRP�YLVWDV�D�PDQWHU�R�PRGHOR�FDUWRULDO�GH�DQiOLVH�GD�GHFUHWDomR�GD�SULVmR�SUHYHQWLYD��7DO�FHQiULR�

GH�FRQWHVWDomR�GR�QRYR�LQVWLWXWR�DPSOLD�DLQGD�PDLV�D�G~YLGD�VREUH�D�SUiWLFD�GHVVDV�DXGLrQFLDV��QR�

VHQWLGR�GH�TXH�VmR�H[HUFLGDV�GH�PDQHLUD�PHUDPHQWH�FHULPRQLDO�RX�VH��GH�IDWR��SURSLFLDP�DQiOLVH�

VREUH� DV� PHGLGDV� FDXWHODUHV� FRQIRUPH� SULQFtSLRV� DFXVDWRULDLV�� IUXWR� GR� GHEDWH� LQVWDODGR� HP�

DXGLrQFLD���

� 'HVVH�PRGR��DV�$XGLrQFLDV�GH�&XVWyGLD�UHSUHVHQWDP�XPD�WUDQVIRUPDomR�GR�SURFHVVR�HP�

GLUHomR�DR�PRGHOR�DFXVDWRULDO��PDV�QD� OLQKD�FRORFDGD�SRU�/DUJHU� ��������SRGHP�QmR�FRQVWLWXLU�
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XPD� YHUGDGHLUD� UHIRUPD� GR� 6-&� EUDVLOHLUR�� PDV� XPD� PXGDQoD� SRQWXDO� HP� VHX� SURFHGLPHQWR��

&RPR�D� LQYHVWLJDomR�FRQWLQXD�VLJLORVD�H� DLQGD�QmR�Ki�YHUGDGHLUR�SURFHVVR�SHQDO�� DLQGD�QmR�Ki�

SDUWHV�SURFHVVXDLV�TXH�GHYHP�FRQWUDGL]HU�VXDV�YHUV}HV��1D�$XGLrQFLD�GH�&XVWyGLD��R�0LQLVWpULR�

3~EOLFR�QmR�ILJXUD�FRPR�SDUWH�H�QmR�WHP�XP�LQWHUHVVH�FODUR�QD�SULVmR��6HQGR�DVVLP��D�VXD�DWXDomR�

QD�$XGLrQFLD�GH�&XVWyGLD�QmR�p�FRPR�DXWRU�GD�DomR�SHQDO�H�SDUWH�SURFHVVXDO��TXH�GHYH�DVVXPLU�

XPD�YHUVmR�GRV�IDWRV� IUHQWH�D�YHUVmR�GD�GHIHVD��PDV��DR�FRQWUiULR��R�03�DWXD� WHQGR�HP�YLVWD�D�

WXWHOD� GR� LQWHUHVVH� S~EOLFR�� 2X� VHMD�� Ki�� HP� $XGLrQFLD� GH� &XVWyGLD�� D� LQDXJXUDomR� GD�

SRVVLELOLGDGH�GD�SHVVRD�VH�GHIHQGHU��PDV�D�SURSRVWD�GH�HPEDWH�GH�LGHLDV�HQWUH�0LQLVWpULR�3~EOLFR�

H�'HIHVD� ILFD�SUHMXGLFDGD��SRLV�D�YHUVmR�SROLFLDO�GRV� IDWRV�FRQWLQXD�D�VHU�DSUHVHQWDGD�GH� IRUPD�

LPSDUFLDO� H� GHVLQWHUHVVDGD�� QmR� SRGHQGR� VHU� TXHVWLRQDGD� SRU� VH� WUDWDU� GH� DVVXQWR� GH� PpULWR��

$VVLP��DSHVDU�GH�QmR�VH�QHJDU�RV�DYDQoRV�HP�GLUHomR�D�XP�PRGHOR�PDLV�DFXVDWRULDO�GH�MXVWLoD��p�

LPSRUWDQWH�UHFRQKHFHU��GH�LQtFLR��VXDV�OLPLWDo}HV��

� $GHPDLV��DSHVDU�GD�OHJLVODomR�SHQDO�SUHYHU�R�PRGHOR�PLVWR��9DUJDV�H�5RGULJXHV��������

DUJXPHQWDP�TXH�QR�6-&�EUDVLOHLUR�Ki�SUHGRPLQkQFLD�GRV�SULQFtSLRV�LQTXLVLWRULDLV�PHVPR�DSyV�D�

GHQ~QFLD�� GH�PRGR� TXH� D� SDUWLFLSDomR� GD� GHIHVD� p� YLVWD� FRPR� XP�PLWR� QR� IXQFLRQDPHQWR� GD�

MXVWLoD��3DUD�DV�DXWRUDV��LVVR�RFRUUH�SRUTXH�R�LQTXpULWR�SROLFLDO�p�SHoD�FKDYH�SDUD�D�SURGXomR�GD�

YHUGDGH�UHDO��GD�IRUPDomR�GH�FXOSD�GR�LQYHVWLJDGR�H�SDUD�D�DUWLFXODomR�GR�SURFHVVR�SHQDO��'HVVH�

PRGR��D�LQDXJXUDomR�GH�SULQFtSLRV�DFXVDWRULDLV�D�SDUWLU�GD�GHQ~QFLD�QmR�VHULD�FDSD]�GH�LJXDODU�D�

SDUWLFLSDomR� GD� DFXVDomR� H� GD� GHIHVD� QR� SURFHVVR�� YH]� TXH� D� YHUGDGH� SURGX]LGD� GXUDQWH� R�

LQTXpULWR� SRGHULD� VHU� UHSURGX]LGD� DSyV� D� SURSRVLWXUD� GD� DomR�� GH� PRGR� TXH� D� LGHLD� GH�

FRQWUDGLWyULR� DVVXPLULD� XPD� SDSHO� PHUDPHQWH� FHULPRQLDO� DR� ORQJR� GR� SURFHVVR�� (P� RXWUDV�

SDODYUDV�� DV� SHVTXLVDV� HPStULFDV� UHDOL]DGDV� SHODV� DXWRUDV� LQGLFDP� TXH� D� FRQGHQDomR� RX� D�

DEVROYLomR� PXLWDV� YH]HV� RFRUUH� FRP� EDVH� QRV� LQGtFLRV� GR� ,QTXpULWR� 3ROLFLDO�� VHP� TXDOTXHU�

SUREOHPDWL]DomR�GD�DXVrQFLD�GH�FRQWUDGLWyULR�QHVWD�IDVH��

� $OpP�GLVVR��+DJDQ��������DSRQWD�TXH�D�GHPDQGD�SRU�XPD�MXVWLoD�LQGLYLGXDOL]DGD�H�DWHQWD�

D�SHFXOLDULGDGHV�GH�FDGD�FDVR�VXUJLX�HP�pSRFD�GH�UHIRUPDV�VRFLDLV��FRP�R� ILWR�GH�KXPDQL]DU�D�

EXURFUDFLD� QXPD� HUD� SyV�LQGXVWULDO�� 2FRUUH� TXH�� DSHVDU� GH� RV� VLVWHPDV� DFXVDWRULDLV� VHUHP�

FRQVLGHUDGRV�PDLV�GHPRFUiWLFRV�H�SDUWLFLSDWLYRV��RV�RSHUDGRUHV�PXLWDV�YH]HV�FRQWLQXDP�D�WUDWDU�

RV� GLYHUVRV� FDVRV� FRPR� LJXDLV�� GH� IRUPD� SDGURQL]DGD�� SRLV� D� LQGLYLGXDOL]DomR� GD� SUHVWDomR�

MXULVGLFLRQDO� p� XPD� GHPDQGD� LQYHUVDPHQWH� UHODFLRQDGD� j� HILFLrQFLD� LQVWLWXFLRQDO�� 'HVVH�PRGR��

SDUD� JDUDQWLU� D� OHJLWLPLGDGH� LQVWLWXFLRQDO� H�� VLPXOWDQHDPHQWH�� D� FRQWLQXLGDGH� GDV� SUiWLFDV�



���

DGRWDGDV��GHWHUPLQDGDV�RULHQWDo}HV��FRPR�D� LQGLYLGXDOL]DomR�GD� MXVWLoD��SDVVDP�D�VHU�H[HUFLGDV�

GH�IRUPD�FHULPRQLDO�H�QmR�VXEVWDQWLYD��&RP�LVVR��VRE�R�UyWXOR�GH�VLVWHPD�DFXVDWRULDO�p�SRVVtYHO�

HQFREULU�XPD�PLUtDGH�GH�SUiWLFDV�LQTXLVLWRULDLV��

3HOD�OyJLFD�LQVWLWXFLRQDO�SURSRVWD�SRU�+DJDQ���������DV�$XGLrQFLDV�GH�&XVWyGLD�SRGHP�WHU�

VLGR�LQVHULGDV�QRV�WULEXQDLV�GH�MXVWLoD�EUDVLOHLURV��UHSUHVHQWDQGR�D�DGRomR�GH�SUiWLFDV�DFXVDWRULDLV�

ORJR� DSyV� D� SULVmR� HP� IODJUDQWH�� SRUpP�� D� GHFLVmR� GR� MXL]� SRGH� FRQWLQXDU� D� VH� EDVHDU� QRV�

GRFXPHQWRV�SROLFLDLV��VHP�TXDOTXHU�FRQVLGHUDomR�jV�QRYDV�LQIRUPDo}HV�DSUHVHQWDGDV�SHOD�GHIHVD�

H�SURPRWRU�GH� MXVWLoD��'HVVD� IRUPD��R� ULWR�GDV� DXGLrQFLDV�SRGH� VHU� IRUPDOPHQWH� DWHQGLGR��PDV�

VXDV� SUiWLFDV� SRGHP� VHU� H[HUFLGDV� GH� IRUPD� FHULPRQLDO�� VHP� UHSUHVHQWDU� XPD�PDLRU� DEHUWXUD� D�

QDUUDWLYD�GDV�SHVVRDV�FXVWRGLDGDV��

� 1HVVH�VHQWLGR��HQWHQGHU�R�³FRPR´�D�GHFLVmR�p�SURIHULGD�QRV�LQWHUHVVD��SRLV�HVVH�SURFHVVR�

SRGH� QRV� HVFODUHFHU� VREUH� ³R� TXH´� p� GHFLGLGR�� $VVLP�� D� FRPSUHHQVmR� GRV� GHWHUPLQDQWHV� GDV�

GHFLV}HV� SURIHULGDV� HP� $XGLrQFLDV� GH� &XVWyGLD� GHSHQGH� GH� XPD� DQiOLVH� PDLV� DFXUDGD� GD�

GLQkPLFD�GDV� DXGLrQFLDV� H�GR� ³FRPR´� HODV� IRUDP� LQFRUSRUDGDV�SHOR� VLVWHPD�GH� MXVWLoD�� VH� VXDV�

SUiWLFDV�VH�DSUR[LPDP�GH�XP�PRGHOR�LQTXLVLWRULDO�GD�FRQVWUXomR�GD�GHFLVmR�RX�VH�HVWmR�DEHUWDV�D�

RXWUDV�QDUUDWLYDV��GD�SHVVRD�SUHVD��GH�VXD�GHIHVD�H�GR�SURPRWRU�GH�MXVWLoD��SDUD�D�FRQVWUXomR�GD�

GHFLVmR�� 7HQGR� LVVR� HP� YLVWD�� QR� SUy[LPR� WySLFR�� VHUi� DSUHVHQWDGD� XPD� UHYLVmR� GH� SHVTXLVDV�

HPStULFDV�Mi�UHDOL]DGDV�VREUH�R�WHPD��FRP�GHVWDTXH�SDUD�DQiOLVHV�VREUH�D�FDSDFLGDGH�GR�VLVWHPD�

GH� MXVWLoD� LQFRUSRUDU� DV�$XGLrQFLDV� GH� &XVWyGLD� H� VREUH� RV� HIHLWRV� GHVVDV� DXGLrQFLDV� VREUH� DV�

GHFLV}HV�SURIHULGDV��

�

����$�UHDOLGDGH�GDV�$XGLrQFLDV�GH�&XVWyGLD��QRYR�QRPH�SDUD�YHOKDV�SUiWLFDV"�
�
� 3RU� VH� WUDWDU� GH� XPD� LQRYDomR� QR� SURFHVVR� SHQDO� H� SRU� SUHWHQGHU� LPSDFWDU� QR� VLVWHPD�

SULVLRQDO�EUDVLOHLUR��DV�$XGLrQFLDV�GH�&XVWyGLD�Mi�PRWLYDUDP�XPD�VpULH�GH�SHVTXLVDV��6RPHQWH�QR�

google scholar�� D� EXVFD� SHOR� WHUPR� �$XGLrQFLD� GH� &XVWyGLD�� UHWRUQRX� PDLV� GH� �������

UHVXOWDGRV���� D� PDLRULD� GHOHV� SUREOHPDWL]DQGR� DV� PXGDQoDV� QR� ULWR� GR� SURFHVVR� SHQDO�� 3DUD� D�

FRQVWUXomR� GHVWD� VHomR�� IRUDP� UHWLUDGRV� GD� DQiOLVH� RV� WUDEDOKRV� UHVWULWRV� j� DERUGDJHP� MXUtGLFD��

�������������������������������������������������
��� 5HVXOWDGR� GLVSRQtYHO� HP�� KWWSV���VFKRODU�JRRJOH�FRP�EU�VFKRODU"KO SW�
%5	T DXGL�&��$$QFLD�GH�FXVW�&��%�GLD���&RQVXOWD�UHDOL]DGD�HP����GH�MDQHLUR�GH��������
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SRLV�R�REMHWLYR�GD�GLVVHUWDomR�p�YROWDGR�D�FRPSUHHQGHU�DV�SUiWLFDV�DGRWDGDV�QDV�DXGLrQFLDV�H�DV�

GHFLV}HV� SURIHULGDV�� 'HVVD� IRUPD�� QRYD� EXVFD� IRL� IHLWD�� GHVWD� YH]� FRP� D� H[SUHVVmR� ³SUiWLFDV�

$XGLrQFLD� GH� &XVWyGLD´�� R� TXH� UHVXOWRX� HP� SRXFR� PDLV� GH� ������ WUDEDOKRV���� )RUDP� DLQGD�

H[FOXtGRV�GD�EXVFD�DV�DQiOLVHV�H[FOXVLYDV�VREUH�R�HQFDPLQKDPHQWR�MXGLFLDO�GH�UHODWRV�GH�DEXVRV�

GD�IRUoD��GH�IRUPD�D�SULRUL]DU�DV�SHVTXLVDV�VREUH�D�GLQkPLFD�GD�DXGLrQFLD�H�R�SURFHVVR�GHFLVyULR�

VREUH�D�SULVmR�SUHYHQWLYD���

� 1HVVH� UHFRUWH�� VHUmR� DTXL� GHVWDFDGRV� DOJXQV� UHODWyULRV� SURGX]LGRV� SRU� LQVWLWXLo}HV�

JRYHUQDPHQWDLV� RX� FHQWURV� GH� SHVTXLVD�� EHP� FRPR� WUDEDOKRV� FLHQWtILFRV� H� DFDGrPLFRV� FRP�

DERUGDJHP�HPStULFD�VREUH�DV�DXGLrQFLDV��5HVVDOWD�VH�TXH��HP�������ORJR�DSyV�D�LPSOHPHQWDomR�

GDV�$XGLrQFLDV�GH�&XVWyGLD��DOJXPDV�DQiOLVHV�Mi�FRPHoDUDP�D�VHU�SXEOLFDGDV��FRP�GHVWDTXH�SDUD�

RV� GRLV� UHODWyULRV� SURPRYLGRV� SHOR� 0LQLVWpULR� GD� -XVWLoD�� ³,PSOHPHQWDomR� GDV� $XGLrQFLDV� GH�

&XVWyGLD� QR� %UDVLO�� DQiOLVH� GH� H[SHULrQFLDV� H� UHFRPHQGDo}HV� GH� DSULPRUDPHQWR´�

�%$//(67(526������D��H�³$XGLrQFLDV�GH�&XVWyGLD�H�SUHYHQomR�j�WRUWXUD��DQiOLVH�GDV�SUiWLFDV�

LQVWLWXFLRQDLV�H�UHFRPHQGDo}HV�GH�DSULPRUDPHQWR´��%$//(67(526������E����

� 1R�SULPHLUR�UHODWyULR��D�DXWRUD�DSRQWD�TXH�R�DFRPSDQKDPHQWR�SUHVHQFLDO�GDV�DXGLrQFLDV�

UHYHOD� SUiWLFDV� GLVWDQWHV� GDV� GLUHWUL]HV� HVWDEHOHFLGDV� SHOR�&1-�� WDLV� FRPR� R� TXHVWLRQDPHQWR� GD�

FUHGLELOLGDGH� GR� UHODWR� GD� SHVVRD� SUHVD�� D� XWLOL]DomR� GH� OLQJXDJHP� H[FHVVLYDPHQWH� WpFQLFD��

LQDSURSULDGD�j�FRPSUHHQVmR�GD�SHVVRD�GHWLGD��D�IXQGDPHQWDomR�GDV�GHFLV}HV�MXGLFLDLV�GH�IRUPD�

SDGURQL]DGD��FRP�SRXFD�RX�QHQKXPD�FRQVLGHUDomR�jV�SHFXOLDULGDGHV�GH�FDGD�FDVR��GHQWUH�RXWUDV��

7DLV�SUiWLFDV�UHYHODP�D�UHDOL]DomR�GH�DXGLrQFLDV�GH�IRUPD�SURWRFRODU��R�TXH�OHYRX�%DOOHVWHURV�D�

DILUPDU�TXH�³DV�DXGLrQFLDV�RFRUUHP�PXLWR�PDLV�YROWDGDV�DR�FXPSULPHQWR�GR�ULWXDO�TXH� OKHV�IRL�

LPSRVWR� GR� TXH� SDUD� DYHULJXDU� D� UHDO� QHFHVVLGDGH� GH� PDQXWHQomR� GD� SULVmR� H� DV� UHDLV�

FLUFXQVWkQFLDV�GD�SULVmR�´��%$//(67(526������D��S������

� 1R�VHJXQGR�UHODWyULR��D�DXWRUD�UHODWD�TXH�DOJXQV�RSHUDGRUHV�WrP�DOWHUDGR�R�SURSyVLWR�GD�

DXGLrQFLD��WUDQVIRUPDQGR�D�HP�XP�ULWR�VXPDUtVVLPR�GR�SURFHVVR�SHQDO��1RV�FDVRV�HP�TXH�R�UpX�

FRQIHVVD�R�FULPH��RX�QRV�FDVRV�VHP�YLROrQFLD�RX�JUDYH�DPHDoD��R�0LQLVWpULR�3~EOLFR�RIHUHFH�GH�

SURQWR�D�GHQ~QFLD��GH�IRUPD�D�VXSULPLU�D� IDVH�SUREDWyULD�SUHOLPLQDU� �%$//(67(526������E���

�������������������������������������������������
��� 5HVXOWDGR� GLVSRQtYHO� HP�� KWWSV���VFKRODU�JRRJOH�FRP�EU�VFKRODU"KO SW�
%5	DVBVGW ���&�	T DXGL�&��$$QFLD�GH�FXVW�&��%�GLD�SU�&��$�WLFDV�DGRWDGDV	RT DXGL�&��$$Q
FLD�GH�FXVW�&��%�GLD�SU�&��$�WLFDV����&RQVXOWD�UHDOL]DGD�HP����GH�MDQHLUR�GH�������



���

1HVWH�SRQWR��YDOH�UHVVDOWDU�TXH�R�0LQLVWpULR�3~EOLFR�WHP�HPSUHHQGLGR�WHQWDWLYDV�GH�FRPSRVLomR�

GR� FRQIOLWR� SHQDO� Mi� HP� VHGH� GH� $XGLrQFLD� GH� &XVWyGLD�� (PERUD� QmR� VH� WUDWH� GH� SURSRVLomR�

VXPiULD�GD�GHQ~QFLD��IRL�SXEOLFDGD�D�UHVROXomR�����GR�&RQVHOKR�1DFLRQDO�GR�0LQLVWpULR�3~EOLFR�

�&103���������D�TXDO�SUHYr�R�DFRUGR�GH�QmR�SHUVHFXomR�SHQDO�DR�FXVWRGLDGR��TXH��FRQIRUPH�R�

VHX����GR�DUWLJR�����SRGH�VHU�SURSRVWR�HP�VHGH�GH�$XGLrQFLD�GH�&XVWyGLD���

� 7DO� DFRUGR� H[LJH� D� FRQILVVmR� IRUPDO� GD� SHVVRD� SUHVD�� DOpP� GH� LPSRU� XPD� VpULH� GH�

FRQGLo}HV�� FRPR� SDJDPHQWR� GH� SUHVWDomR� SHFXQLiULD� H� SUHVWDomR� GH� VHUYLoR� j� FRPXQLGDGH�� DV�

TXDLV�� VH� GHYLGDPHQWH� FXPSULGDV�� SRGHP� HYLWDU� D� SURSRVLomR� GD� GHQ~QFLD�� 1RWD�VH� TXH� D�

HODERUDomR� GH� XP� ³OLYUH� DFRUGR´�� QXP� DPELHQWH� RQGH� D� YHUDFLGDGH� GD� IDOD� GR� FXVWRGLDGR� p�

UHLWHUDGDPHQWH�TXHVWLRQDGD��%$//(67(526�������D�H�����E���HYLGHQFLD�XPD�SRODUL]DomR�HQWUH�

GRLV� SULQFtSLRV�� TXDLV� VHMDP�� R� REMHWLYR� GH� HILFLrQFLD� GDV� LQVWLWXLo}HV�� FRP� YLVWDV� D� ILQDOL]DU�

DTXHOH� H[SHGLHQWH� FRP� D� DVVLQDWXUD� GR� DFRUGR�� H� R� REMHWLYR� GH� LQGLYLGXDOL]DomR� GD� SUHVWDomR�

MXULVGLFLRQDO��FRP�DPSOD�IDVH�SUREDWyULD�H�VHP�D�SUHVVXSRVLomR�GD�YHUDFLGDGH�GD�YHUVmR�SROLFLDO��

� $GHPDLV�� D� GLVVHUWDomR�GH�/DULVVD�.XOOHU� �������DSRQWD� D�$XGLrQFLD�GH�&XVWyGLD� FRPR�

XP� OyFXV� GH� WHQVLRQDPHQWR��$VVLP�� p� SRVVtYHO� REVHUYDU� WHQWDWLYDV� GH� LPSOHPHQWDomR� GH� QRYDV�

LQWHUSUHWDo}HV� MXUtGLFDV�H�PDLRU�DEHUWXUD�jV�GHPDQGDV�GD�SHVVRD�SUHVD��VREUHWXGR�HPSUHHQGLGDV�

SHOD� GHIHQVRULD� S~EOLFD�� 3RUpP�� Ki� D� SHUPDQrQFLD� GH� GHWHUPLQDGDV� GLQkPLFDV� SUp�H[LVWHQWHV� j�

$XGLrQFLD� GH� &XVWyGLD�� FRPR� D� FHQWUDOLGDGH� GRV� GRFXPHQWRV� SURGX]LGRV� SHOD� DXWRULGDGH�

MXGLFLiULD�QR�HQWHQGLPHQWR�GR�MXL]�H�GR�SURPRWRU�GH�MXVWLoD��1HVWH�GLDSDVmR��D�DXWRUD�UHVVDOWD�TXH�

DLQGD�Ki�XP�HQIRTXH�GRFXPHQWDO�QD�WRPDGD�GD�GHFLVmR��HP�GHWULPHQWR�GR�GHEDWH�DUJXPHQWDWLYR�

QD�DXGLrQFLD��

� $LQGD�HP�������D�'HIHQVRULD�3~EOLFD�GR�5LR�GH�-DQHLUR��'35-��SXEOLFRX�UHODWyULR�VREUH�

XP� DQR�GH� H[SHULrQFLD� GDV�$XGLrQFLDV� GH�&XVWyGLD� QR�5LR�GH� -DQHLUR�� GH� VHWHPEUR�GH������ D�

VHWHPEUR�GH�������(VWH�UHODWyULR�EXVFRX�WUDoDU�XP�SHUILO�GD�SHVVRD�SUHVD�HP�IODJUDQWH��GH�PRGR�D�

HYLGHQFLDU�TXH�Ki�XP�ILOWUR�VRFLDO�GDV�SHVVRDV�DSUHVHQWDGDV�HP�$XGLrQFLD�GH�&XVWyGLD��GR�WRWDO�

GH�FDVRV�DSUHVHQWDGRV�HP�DXGLrQFLD���������VmR�DVVLVWLGRV�SHOD�GHIHQVRULD��R�TXH�SRU�VL�Vy�LQGLFD�

TXH�R�SHUILO�GDV�SHVVRDV�SUHVDV�HP�IODJUDQWH�WHQGH�D�VHU�GH�EDL[D�UHQGD��2EVHUYRX�VH�WDPEpP�D�

SUHGRPLQkQFLD� GH� FXVWRGLDGRV� KRPHQV� ��������� GH� EDL[D� HVFRODULGDGH� �������� DSUHVHQWDYDP�

DSHQDV� HQVLQR� IXQGDPHQWDO��� QHJURV� �GRV� FDVRV� HP� TXH� D� SHVVRD� SUHVD� GHFODURX� VXD� FRU� HP�

DXGLrQFLD���������GHFODUDUDP�VHU�SUHWDV�RX�SDUGDV��H�WUDEDOKDGRUHV�LQIRUPDLV��GHQWUH�DTXHOHV�TXH�
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GHFODUDUDP�WUDEDOKDU�DQWHV�GD�SULVmR��DSHQDV������SRGHULDP�FRPSURYDU�R�YtQFXOR�SHOD�FDUWHLUD�GH�

WUDEDOKR���6REUH�R�DQR�VHJXLQWH��QRYR�UHODWyULR�IRL�SURGX]LGR��'35-���������R�TXDO�UHDILUPRX�D�

VHOHWLYLGDGH� GHVWDFDGD� QR� DQR� DQWHULRU�� DV� SHVVRDV� SUHVDV� HP� IODJUDQWH� VmR� PDMRULWDULDPHQWH�

KRPHQV� ��������� QHJURV� �������� GH� EDL[D� HVFRODULGDGH� ����� DSUHVHQWDYDP� DSHQDV� HQVLQR�

IXQGDPHQWDO�� H� WUDEDOKDGRUHV� GR� PHUFDGR� LQIRUPDO� ������� GRV� TXH� WUDEDOKDYDP� QmR� WLQKDP�

FDUWHLUD�DVVLQDGD�����

(P� ������ R� &HQWUR� GH� (VWXGRV� GH� &ULPLQDOLGDGH� H� 6HJXUDQoD� 3~EOLFD� �&5,63��� HP�

SDUFHULD�FRP�R�,QVWLWXWR�GH�'HIHVD�GR�'LUHLWR�GH�'HIHVD��,'''���SXEOLFRX�XP�UHODWyULR�VREUH�D�

SHVTXLVD�UHDOL]DGD�HP�����������HP�%HOR�+RUL]RQWH��)RUDP�DFRPSDQKDGDV�����$XGLrQFLDV�GH�

&XVWyGLD� ����� GR� WRWDO� GH� DXGLrQFLDV� RFRUULGDV� QR� SHUtRGR�� SRU� PHLR� GD� DSOLFDomR� GH�

TXHVWLRQiULRV�TXH�EXVFDYDP�LQIRUPDo}HV�VREUH�R�SHUILO�GRV�HQYROYLGRV��DV�GHFLV}HV�SURIHULGDV�H�D�

GLQkPLFD� GDV� DXGLrQFLDV�� 2� UHODWyULR� ILQDO� GD� SHVTXLVD� LQGLFRX� D� SUHGRPLQkQFLD� GR� GLVFXUVR�

SXQLWLYLVWD� HQWUH� RV� RSHUDGRUHV� GR� GLUHLWR�� LQFOXVLYH� GH� GHIHQVRUHV�� GH�PRGR�TXH� DV� DXGLrQFLDV�

SRGHP��DR�FRQWUiULR�GR�HVSHUDGR��³SURGX]LU�XPD�TXDQWLGDGH�VHP�SUHFHGHQWHV�GH�SHVVRDV�YLJLDGDV�

SHOR�(VWDGR´��5,%(,52��������S�������(VWD�SHVTXLVD�UHJLVWURX�TXH�PDLV�GD�PHWDGH���������GRV�

FDVRV�DSUHVHQWDGRV�HP�$XGLrQFLD�GH�&XVWyGLD� WLYHUDP�D�SULVmR�SUHYHQWLYD�GHFUHWDGD��$GHPDLV��

HP�FRQVRQkQFLD�FRP�RV�GDGRV�GD�'35-���������������RV�GDGRV�SURGX]LGRV�SHOR�&5,63�DSRQWDP�

SDUD�XPD�VHOHWLYLGDGH�GR�SHUILO�GD�SHVVRD�SUHVD�HP�IODJUDQWH������GH�KRPHQV������GH�SUHWRV�H�

SDUGRV� H� ������GH� LQGLYtGXRV� DWp���� DQRV�� H�GRV� FULPHV� DXWXDGRV�� ������SRU� FULPH�GH� URXER��

������GH�IXUWR�H�������GH�WUiILFR�GH�GURJDV���

2�UHODWyULR�³-XVWLoD�3HVTXLVD��GLUHLWRV�H�JDUDQWLDV�IXQGDPHQWDLV´��$=(9('2�HW�DO���������

DR�DQDOLVDU�����FDVRV�GH�SHVVRDV�DSUHVHQWDGDV�j�DXGLrQFLD�HP�VHLV�XQLGDGHV�GD�IHGHUDomR��'LVWULWR�

)HGHUDO��7RFDQWLQV��6mR�3DXOR��5LR�*UDQGH�GR�6XO��3DUDtED�H�6DQWD�&DWDULQD��WDPEpP�REVHUYRX�D�

VHOHWLYLGDGH�GD�HQWUDGD�GRV�FDVRV�DSUHVHQWDGRV��WDQWR�QR�TXH�WDQJH�DR�WLSR�SHQDO�TXDQWR�DR�SHUILO�

GR� FXVWRGLDGR�� +RXYH� D� SUHGRPLQkQFLD� GRV� GHOLWRV� SDWULPRQLDLV� QDV� $XGLrQFLDV� GH� &XVWyGLD�

�URXER��IXUWR�H�UHFHSWDomR�WRWDOL]DP��������H��QD�VHTXHQFLD��R�WUiILFR�GH�GURJDV��TXH�UHSUHVHQWRX�

������GD�DPRVWUD��1R�TXH�VH� UHIHUH�jV�SHVVRDV�SUHVDV��REVHUYRX�VH�D�SUHGRPLQkQFLD�GH� MRYHQV�

�������������������������������������������������
���$OpP�GRV�UHODWyULRV�PHQFLRQDGRV��D�'35-�Mi�SXEOLFRX�VHXV�GDGRV�VREUH�R�SHUILO�GRV�UpXV�DWHQGLGRV�QDV�$XGLrQFLDV�
GH�&XVWyGLD��7DLV� UHODWyULRV� VmR�DFHVVtYHLV� HP��KWWS���ZZZ�GHIHQVRULD�UM�GHI�EU�'RFXPHQWR�,QVWLWXFLRQDO�SHVTXLVDV� ��
ÒOWLPR�DFHVVR�����GH�MDQHLUR�GH�������
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�����DWp� ��� DQRV�GH� LGDGH��� SUHWRV� ������ H� SDUGRV� �������(QWUH�RV� FDVRV� DQDOLVDGRV��PDLV� GD�

PHWDGH�UHVXOWRX�QD�FRQYHUVmR�GD�SULVmR�HP�IODJUDQWH�HP�SULVmR�SUHYHQWLYD��������

� 'HVWDFD�VH��DLQGD��D�SXEOLFDomR�HP������GR�UHODWyULR�³$XGLrQFLD�GH�&XVWyGLD�±�3DQRUDPD�

1DFLRQDO´� �������� UHDOL]DGR� SHOR� GR� ,QVWLWXWR� GH� 'HIHVD� GR� 'LUHLWR� D� 'HIHVD� �,'''�� VREUH� D�

LPSODQWDomR� GDV� $XGLrQFLDV� HP� WRGRV� RV� HVWDGRV� GD� IHGHUDomR�� 7DO� UHODWyULR�� DOLQKDYDQGR� DV�

SHVTXLVDV� FLWDGDV�� UHVVDOWD� TXH� KRPHQV�� MRYHQV�� QHJURV� H� GH� EDL[D� HVFRODULGDGH� UHSUHVHQWDP� R�

SHUILO�GDV�SHVVRDV�SUHVDV�HP�IODJUDQWH��EHP�FRPR�GHVWDFD�TXH�D�SULVmR�SUHYHQWLYD�FRQWLQXD�VHQGR�

D�PHGLGD�XWLOL]DGD�QD�PDLRULD�GRV�FDVRV�DSUHVHQWDGRV�HP�DXGLrQFLD��FRP�GHVWDTXH�SDUD�R�5LR�GH�

-DQHLUR�� HP� TXH� ������ GDV� GHFLV}HV� PDQWLYHUDP� R� LQGLYtGXR� HQFDUFHUDGR�� 9DOH� QRWDU� TXH� D�

FRQVRQkQFLD� GHVVHV� GDGRV� FRP� DV� SHVTXLVDV� VXSUDPHQFLRQDGDV� LQGLFDP� TXH�� PHVPR� FRP� DV�

$XGLrQFLDV� GH� &XVWyGLD�� D� SULVmR� SUHYHQWLYD� FRQWLQXD� D� VHU� D� PHGLGD� FDXWHODU� PDLV� GHFUHWDGD�

SHORV�RSHUDGRUHV�GR�6-&��

� 2�UHODWyULR�GR�,'''�VDOLHQWD��FRPR�SRQWR�SRVLWLYR��D�FDSDFLGDGH�GR�MXGLFLiULR�VH�DGDSWDU�

D� QRYDV� UHDOLGDGHV� H� FRORFDU� HP� SUiWLFD� DV� $XGLrQFLDV� GH� &XVWyGLD� HP� UHODWLYR� SRXFR� WHPSR��

3RUpP�� FRPR� SRQWR� QHJDWLYR�� IRL� REVHUYDGD� D� UHSHWLomR� GH� SDGU}HV� GHFLVyULRV�� �QmR� DOWHUDQGR�

FXOWXUDV�QmR�PDLV�FRQGL]HQWHV�FRP�RV�SDUkPHWURV�GH�MXVWLoD�GRV�GLDV�DWXDLV���,'''��������S�������

7DO� SDGURQL]DomR� GDV� GHFLV}HV�� WHQGR� FRPR� SULQFLSDO� PHGLGD� D� SULVmR� SUHYHQWLYD� GHFUHWDGD� D�

KRPHQV�QHJURV��MRYHQV�H�GH�EDL[D�HVFRODULGDGH��UHLWHUD�D�SRVVLELOLGDGH�GH�H[LVWLU�SRXFD�DEHUWXUD�

SDUD�DV�QDUUDWLYDV�DSUHVHQWDGDV�SHOD�SHVVRD�SUHVD�H�VXD�GHIHVD�PHVPR�FRP�D�LPSOHPHQWDomR�GDV�

$XGLrQFLDV�GH�&XVWyGLD��

� (P� ������ -HVXV�� 5XRWL� H� $OYHV� ������� SXEOLFDUDP� WUDEDOKR� VREUH� XPD� SHVTXLVD�

HQYROYHQGR� HQWUHYLVWDV� FRP� SROLFLDLV� H� GDGRV� VHFXQGiULRV� SURGX]LGRV� SHOR� 'HSDUWDPHQWR� GH�

,QTXpULWRV� 3ROLFLDLV� H� 3ROtFLD� -XGLFLiULD� �',32�� GR� PXQLFtSLR� GH� 6mR� 3DXOR�� 1R� SHUtRGR� GH�

IHYHUHLUR�GH������D�DJRVWR�GH�������KRXYH�D�FRQYHUVmR�GD�SULVmR�HP�IODJUDQWH�HP�SUHYHQWLYD�HP�

���� GRV� FDVRV�� 'HVVHV�� HP� VXD� PDLRULD�� DV� LQIUDo}HV� PDLV� JUDYHV�� TXH� HQYROYHP� DPHDoD� RX�

YLROrQFLD�� DVVLP� FRPR�R� WUiILFR�GH� GURJDV�� WLYHUDP� D�PDQXWHQomR�GD�SULVmR�GHFUHWDGD�� 3DUD� RV�

DXWRUHV�� RV� GDGRV� RIHUHFHP� XP� FRQWUD�DUJXPHQWR� j� QDUUDWLYD� HQFRQWUDGD� QDV� HQWUHYLVWDV� GRV�

SROLFLDLV�� VHJXQGR� D� TXDO� D� ³SROtFLD� SUHQGH� H� D� MXVWLoD� VROWD´�� 'HVVH� PRGR�� D� $XGLrQFLD� GH�

&XVWyGLD�� DR� LQYpV� GH� VHU� XPD� LQVWkQFLD� GH� SURPRomR� GD� LPSXQLGDGH� FRPR� SURSRVWR� SHORV�

SROLFLDLV��WHP�PDQWLGR�DV�SULV}HV�SUHYHQWLYDV��$�PDQXWHQomR�GHVVDV�SULV}HV��PDLV�XPD�YH]��LQGLFD�
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SDUD�D�RSHUDFLRQDOL]DomR�GH�SRXFDV�PXGDQoDV�QR�SURFHVVR�GHFLVyULR�GRV�RSHUDGRUHV�D�SDUWLU�GD�

LPSOHPHQWDomR�GDV�DXGLrQFLDV��

� 3RU� ILP�� -RmR� 9LWRU� $EUHX� �������� HP� WUDEDOKR� DSUHVHQWDGR� QR� ��R� HQFRQWUR� DQXDO� GD�

$132&6�HP�RXWXEUR�GH�������SRQWXD�TXH��D�SDUWLU�GH�SHVTXLVD�GH�FDPSR�UHDOL]DGD�QR�5LR�GH�

-DQHLUR��DV�SUiWLFDV�GRV�RSHUDGRUHV�VH�RS}HP�GLUHWDPHQWH�DRV�REMHWLYRV�GD�DXGLrQFLD��2V� MXt]HV�

GHFLGHP�VREUH�RV�FDVRV�DSUHVHQWDGRV�QD�SDXWD�GR�GLD�DQWHV�PHVPR�GDV�DXGLrQFLDV�DFRQWHFHUHP��

GH�IRUPD�TXH�RV�PRGHORV�GDV�GHFLV}HV�Mi�VmR�SUHSDUDGRV�H�FRORFDGRV�QR�VLVWHPD�SHORV�DVVLVWHQWHV�

GRV�MXt]HV��'XUDQWH�D�DXGLrQFLD��HQWmR��R�MXL]�DSHQDV�DYDOLD�VH�GHYH�RX�QmR�PDQWHU�D�GHFLVmR�Mi�

HODERUDGD��3DUD�R�DXWRU��D�UHDOL]DomR�GHVVD�SUiWLFD�VH�HVWUXWXUD�QD�SUHYLVLELOLGDGH�GRV�SHGLGRV�GD�

GHIHVD�H�GD�SURPRWRULD�TXH�DWXDP�QD�DXGLrQFLD��R�TXH�HYLGHQFLD�D�SRXFD�DEHUWXUD�GRV�RSHUDGRUHV�

SDUD� R� H[HUFtFLR� GR� FRQWUDGLWyULR� H� SDUD� R� GHEDWH� H�� DVVLP�� SDUD� DV� LQGLYLGXDOLGDGHV� GRV� FDVRV�

DSUHVHQWDGRV���

� $� SDUWLU� GR� H[SRVWR�� SRGH�VH� DILUPDU� TXH� DV� SHVTXLVDV� DTXL� H[DPLQDGDV� UHYHODP� GRLV�

SRQWRV� FRQVRQDQWHV�� +i� XPD� VHOHWLYLGDGH� GD� SULVmR� HP� IODJUDQWH� HP� WHUPRV� GH� SHUILO� GH�

FXVWRGLDGR��KRPHQV��MRYHQV��QHJURV�H�GH�EDL[D�HVFRODULGDGH���$OpP�GLVVR��DV�SUiWLFDV�REVHUYDGDV�

HP� DXGLrQFLD� WrP� VH� PRVWUDGR� PDLV� SUy[LPDV� GR� VHQWLGR� LQTXLVLWRULDO� GH� MXVWLoD�� FRP� D�

SUHGRPLQkQFLD� GH� SUiWLFDV� VXVWHQWDGDV� SHOD� YHUVmR� SROLFLDO� GRV� IDWRV� H� FRP� EDL[D� DEHUWXUD� DRV�

DUJXPHQWRV�WUD]LGRV��SRVWR�TXH�LQH[LVWH�GHEDWH�SURSULDPHQWH�GLWR�HP�DXGLrQFLD��'HVVH�PRGR��RV�

SULQFtSLRV�DFXVDWRULDLV� LQDXJXUDGRV�SHOD�$XGLrQFLD�GH�&XVWyGLD� WrP�VLGR�REVHUYDGRV�DSHQDV�GH�

IRUPD� FHULPRQLDO�� FRPR� PLWRV� LQVWLWXFLRQDLV� GD� JDUDQWLD� GR� GLUHLWR� D� GHIHVD�� GD� SUHVXQomR� GD�

LQRFrQFLD�H�GD�SUHYDOrQFLD�GD�RUDOLGDGH�GR�GHEDWH�H�GD�GHFLVmR��

� &RP� EDVH� QHVWDV� SHVTXLVDV�� p� SRVVtYHO� YLVOXPEUDU� TXH� DV� GLQkPLFDV� GDV� DXGLrQFLDV�

DSUHVHQWDP�VH�FRPR�IDWRU�FKDYH�SDUD�D�FRPSUHHQVmR�GD�GHFLVmR�MXGLFLDO�H��FRQVHT�HQWHPHQWH��GR�

JUDQGH�TXDQWLWDWLYR�GH�SULV}HV�GHFUHWDGDV��6H�QmR�Ki��DVVLP�FRPR�QmR�KDYLD��XPD�DQiOLVH�PDLV�

DFXUDGD�GRV�FDVRV�SDUD�DYHULJXDU�D�QHFHVVLGDGH�GD�SULVmR��D�FRQYHUVmR�GR�IODJUDQWH�HP�SUHYHQWLYD�

FRQWLQXD� D� VH� HPEDVDU� QRV� GRFXPHQWRV� SROLFLDLV�� 3RUpP�� WDO� GHFLVmR� GHYH� FXPSULU� UHTXLVLWRV�

OHJDLV� SDUD� VHUHP� YDOLGDGDV� SHOR� VLVWHPD�� GH� IRUPD� TXH� DLQGD� Ki� QHFHVVLGDGH� GH� H[SORUDU� D�

VHJXLQWH� TXHVWmR�� VH� D� OHL� SUHVFUHYH� D� H[FHSFLRQDOLGDGH� GR� HQFDUFHUDPHQWR� FDXWHODU�� FRPR�

HQWHQGHU�R�DOWR�TXDQWLWDWLYR�GDV�SULV}HV�SUHYHQWLYDV�GHFUHWDGDV"�1HVVH�VHQWLGR��R�SUy[LPR�WySLFR�
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EXVFDUi�HOXFLGDU�R�TXDGUR�QRUPDWLYR�H�DV�SRVVLELOLGDGHV�OHJDLV�GD�GHFUHWDomR�GD�SULVmR�SUHYHQWLYD�

H��QD�VHTXrQFLD��FRPR�RXWURV�IDWRUHV�SDUD�DOpP�GD�OHL�SRGHP�LQIOXHQFLDU�D�GHFLVmR�MXGLFLDO��

�

����'HWHUPLQDQWHV�GD�GHFLVmR�QD�$XGLrQFLD�GH�&XVWyGLD��HQWUH�D�OHJDOLGDGH�H�D�
GLVFULFLRQDULHGDGH�

�
��� 1R� kPELWR� GR� VLVWHPD� GH� MXVWLoD�� *RWWIUHGVRQ� ������� DILUPD� TXH� Ki� WUrV� FRPSRQHQWHV�

LQHUHQWHV� DR� SURFHVVR� GHFLVyULR�� D� H[LVWrQFLD� GH� XP� REMHWLYR�� D� SUHVHQoD� GH� DOWHUQDWLYDV� �FDVR�

FRQWUiULR�QmR�KDYHULD�GHFLVmR���EHP�FRPR�XP�FRQMXQWR�GH�LQIRUPDo}HV�TXH�JXLDP�R�SURFHVVR��DV�

TXDLV�VH�GLIHUHQFLDP�GH�RXWURV�GDGRV�SRU�VH� UHODFLRQDUHP�FRP�R�REMHWLYR�HP�TXHVWmR��1R�FDVR�

GDV�$XGLrQFLDV�GH�&XVWyGLD��FDEH�DR� MXL]�GHFLGLU�VH�R�VXMHLWR�SUHVR�HP�IODJUDQWH�GHYH� �RX�QmR��

DJXDUGDU�R�LQTXpULWR�SROLFLDO�H�R�SURFHVVR�SHQDO�SULYDGR�GH�VXD�OLEHUGDGH��WDO�FRPR�GLVSRVWR�SHOR�

&yGLJR� GH� 3URFHVVR� 3HQDO�� (VWH� VHULD� R� REMHWLYR� GD� GHFLVmR�� R� TXDO�� FRQIRUPH� R� DXWRU�

�*277)5('621�������� VDOYDJXDUGD� LQWHUHVVHV� MXUtGLFRV� DSDUHQWHPHQWH� FRQIOLWDQWHV�� D�

OLEHUGDGH�GR�LQGLYtGXR�H�D�SURWHomR�GD�FRPXQLGDGH���

� $V�DOWHUQDWLYDV�SRVWDV�D�GLVSRVLomR�GR�MXL]�QD�$XGLrQFLD�GH�&XVWyGLD��SRU�VXD�YH]��VmR�R�

UHOD[DPHQWR� GD� SULVmR�� D� GHFUHWDomR� GD� SULVmR� SUHYHQWLYD�� RX� D� OLEHUDomR� SURYLVyULD� GD� SHVVRD�

SUHVD�HP�IODJUDQWH��FRP�RX�VHP�PHGLGDV�FDXWHODUHV��'H� WRGDV�DV�PHGLGDV�FDXWHODUHV�QR�kPELWR�

SHQDO�� D� SULVmR� SURYLVyULD� p� D� PDLV� JUDYRVD�� SRLV�� VHP� TXDOTXHU� SUHVXQomR� GH� FXOSDELOLGDGH��

UHSUHVHQWD�D�UHVWULomR�WRWDO�GD�OLEHUGDGH�GR�LQYHVWLJDGR�RX�SURFHVVDGR��$OpP�GD�SULVmR�SUHYHQWLYD��

VmR� PHGLGDV� FDXWHODUHV� j� GLVSRVLomR� GR� MXL]�� FRQIRUPH� R� DUWLJR� ���� GR� &yGLJR� GH� 3URFHVVR�

3HQDO���� FRPSDUHFLPHQWR�SHULyGLFR�DR� MXt]R��SURLELomR�GH�DFHVVR�RX� IUHTXrQFLD�D�GHWHUPLQDGRV�

�������������������������������������������������
���&RQIRUPH�R�&33��³$UW�������6mR�PHGLGDV�FDXWHODUHV�GLYHUVDV�GD�SULVmR��,���FRPSDUHFLPHQWR�SHULyGLFR�HP�MXt]R��QR�
SUD]R�H�QDV�FRQGLo}HV�IL[DGDV�SHOR�MXL]��SDUD�LQIRUPDU�H�MXVWLILFDU�DWLYLGDGHV��,,���SURLELomR�GH�DFHVVR�RX�IUHTXrQFLD�D�
GHWHUPLQDGRV� OXJDUHV� TXDQGR�� SRU� FLUFXQVWkQFLDV� UHODFLRQDGDV� DR� IDWR�� GHYD� R� LQGLFLDGR� RX� DFXVDGR� SHUPDQHFHU�
GLVWDQWH� GHVVHV� ORFDLV� SDUD� HYLWDU� R� ULVFR� GH� QRYDV� LQIUDo}HV�� ,,,� �� SURLELomR� GH� PDQWHU� FRQWDWR� FRP� SHVVRD�
GHWHUPLQDGD�TXDQGR��SRU�FLUFXQVWkQFLDV�UHODFLRQDGDV�DR�IDWR��GHYD�R�LQGLFLDGR�RX�DFXVDGR�GHOD�SHUPDQHFHU�GLVWDQWH��
,9���SURLELomR�GH�DXVHQWDU�VH�GD�&RPDUFD�TXDQGR�D�SHUPDQrQFLD�VHMD�FRQYHQLHQWH�RX�QHFHVViULD�SDUD�D�LQYHVWLJDomR�
RX�LQVWUXomR��9���UHFROKLPHQWR�GRPLFLOLDU�QR�SHUtRGR�QRWXUQR�H�QRV�GLDV�GH�IROJD�TXDQGR�R�LQYHVWLJDGR�RX�DFXVDGR�
WHQKD� UHVLGrQFLD� H� WUDEDOKR� IL[RV�� 9,� �� VXVSHQVmR� GR� H[HUFtFLR� GH� IXQomR� S~EOLFD� RX� GH� DWLYLGDGH� GH� QDWXUH]D�
HFRQ{PLFD� RX� ILQDQFHLUD� TXDQGR� KRXYHU� MXVWR� UHFHLR� GH� VXD� XWLOL]DomR� SDUD� D� SUiWLFD� GH� LQIUDo}HV� SHQDLV�� 9,,� ��
LQWHUQDomR� SURYLVyULD� GR� DFXVDGR� QDV� KLSyWHVHV� GH� FULPHV� SUDWLFDGRV� FRP� YLROrQFLD� RX� JUDYH� DPHDoD�� TXDQGR� RV�
SHULWRV�FRQFOXtUHP�VHU�LQLPSXWiYHO�RX�VHPL�LPSXWiYHO��DUW�����GR�&yGLJR�3HQDO��H�KRXYHU�ULVFR�GH�UHLWHUDomR��9,,,���
ILDQoD��QDV�LQIUDo}HV�TXH�D�DGPLWHP��SDUD�DVVHJXUDU�R�FRPSDUHFLPHQWR�D�DWRV�GR�SURFHVVR��HYLWDU�D�REVWUXomR�GR�VHX�
DQGDPHQWR�RX�HP�FDVR�GH�UHVLVWrQFLD�LQMXVWLILFDGD�j�RUGHP�MXGLFLDO��,;���PRQLWRUDomR�HOHWU{QLFD�´��%5$6,/��������
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OXJDUHV�� SURLELomR� GH� PDQWHU� FRQWDWR� FRP� SHVVRD� GHWHUPLQDGD�� SURLELomR� GH� DXVHQWDU�VH� GD�

FRPDUFD�� UHFROKLPHQWR� GRPLFLOLDU� QRWXUQR�� VXVSHQVmR� GR� H[HUFtFLR� GH� IXQomR� S~EOLFD� RX� RXWUD�

DWLYLGDGH�� LQWHUQDomR� SURYLVyULD� VH� LQGLYtGXR� LQLPSXWiYHO�� ILDQoD� H�PRQLWRUDomR� HOHWU{QLFD�� (P�

%HOR�+RUL]RQWH�� RV� RSHUDGRUHV� GR� GLUHLWR� WDPEpP� GLVS}HP� GD� SRVVLELOLGDGH� GH� HQFDPLQKDU� RV�

FXVWRGLDGRV� DR� DFRPSDQKDPHQWR� FRP� HTXLSH� PXOWLGLVFLSOLQDU�� FRP� SVLFyORJRV� H� DVVLVWHQWHV�

VRFLDLV�� H�� DLQGD�� D� IUHTXHQWDU� FXUVRV� GR� &($3$� �&HQWUR� GH� $FRPSDQKDPHQWR� GH� 3HQDV� H�

0HGLGDV�$OWHUQDWLYDV���

3DUD�D�GHFUHWDomR�GDV�SULV}HV�SUHYHQWLYDV�HP�GHWULPHQWR�GDV�PHGLGDV�FDXWHODUHV�GHVFULWDV��

D�OHJLVODomR�SHQDO�HVWDEHOHFH�RV�UHTXLVLWRV��DUWLJR�����GR�&33���DV�KLSyWHVHV��DUWLJR�����GR�&33��

H� D� IXQGDPHQWDomR� OHJDO� FDEtYHO� �DUWLJR� ���� GR� &33��� 2� UHTXLVLWR� QHFHVViULR� SDUD� D� VXD�

GHFUHWDomR� p�� FRQIRUPH� R� DUWLJR� ���� GR�&33���� WHU� SURYD� GD� H[LVWrQFLD� GR� FULPH� H� LQGtFLRV� GH�

DXWRULD� �QDV�GHFLV}HV� MXUtGLFDV�� WUDWD�VH�GR�Fumus Comissi Delicti���(QWHQGH�VH�TXH�D�SULVmR�GR�

LQGLYtGXR� QR� PRPHQWR� RX� ORJR� DSyV� R� FRPHWLPHQWR� GR� GHOLWR� VmR� HOHPHQWRV� VXILFLHQWHV� SDUD�

LQGLFDU�D�SURYD�GD�PDWHULDOLGDGH�H�LQGtFLRV�GH�DXWRULD��R�TXH�HVWDULD�FRQVXEVWDQFLDGR�QDV�YHUV}HV�

GRV�SROLFLDLV�VREUH�FRPR�R�FULPH�RFRUUHX��GHVFULWDV�QR�$3)'��H��TXDQGR�SUHVHQWHV��D�YHUVmR�GD�

YtWLPD�RX�GH�RXWUDV�WHVWHPXQKDV��

$V�KLSyWHVHV�GH�GHFUHWDomR�GD�SULVmR�SUHYHQWLYD��SRU�VXD�YH]��VmR�HVWDEHOHFLGDV�VREUHWXGR�

SHOR�DUWLJR�����GR�&33����&RP�D�SULPHLUD�KLSyWHVH�GHVWH�DUWLJR��LQFLVR�,���EXVFD�VH�HVWDEHOHFHU�

FHUWD� SURSRUFLRQDOLGDGH� HQWUH� R� FULPH� VXSRVWDPHQWH� FRPHWLGR� H� D� PHGLGD� FDXWHODU� DSOLFDGD��

$VVLP��QmR�p�FDEtYHO�D�GHFUHWDomR�GD�SULVmR�SUHYHQWLYD�QRV�FDVRV�HP�TXH��VH�FRQGHQDGR��D�SHQD�

SRGHULD� VHU� VXEVWLWXtGD� SRU� XPD� SHQD� DOWHUQDWLYD� j� SULVmR�� 'HVVD� IRUPD�� FRPR� DV� SHQDV�

DOWHUQDWLYDV�Vy�VmR�SRVVtYHLV�TXDQGR�DSOLFDGD�SHQD�SULYDWLYD�GH�OLEHUGDGH�GH�DWp�TXDWUR�DQRV��FRP�

�������������������������������������������������
���&RQIRUPH�R�&33��³$UW�������$�SULVmR�SUHYHQWLYD�SRGHUi�VHU�GHFUHWDGD�FRPR�JDUDQWLD�GD�RUGHP�S~EOLFD��GD�RUGHP�
HFRQ{PLFD��SRU�FRQYHQLrQFLD�GD�LQVWUXomR�FULPLQDO��RX�SDUD�DVVHJXUDU�D�DSOLFDomR�GD�OHL�SHQDO��TXDQGR�KRXYHU�SURYD�
GD�H[LVWrQFLD�GR�FULPH�H�LQGtFLR�VXILFLHQWH�GH�DXWRULD�´��%5$6,/��������
���&RQIRUPH�R�&33��$UW�������1RV�WHUPRV�GR�DUW������GHVWH�&yGLJR��VHUi�DGPLWLGD�D�GHFUHWDomR�GD�SULVmR�SUHYHQWLYD��
,���QRV�FULPHV�GRORVRV�SXQLGRV�FRP�SHQD�SULYDWLYD�GH�OLEHUGDGH�Pi[LPD�VXSHULRU�D����TXDWUR��DQRV���,,���VH�WLYHU�VLGR�
FRQGHQDGR� SRU� RXWUR� FULPH� GRORVR�� HP� VHQWHQoD� WUDQVLWDGD� HP� MXOJDGR�� UHVVDOYDGR� R� GLVSRVWR� QR� ,,,� �� VH� R� FULPH�
HQYROYHU� YLROrQFLD� GRPpVWLFD� H� IDPLOLDU� FRQWUD� D� PXOKHU�� FULDQoD�� DGROHVFHQWH�� LGRVR�� HQIHUPR� RX� SHVVRD� FRP�
GHILFLrQFLD��SDUD�JDUDQWLU�D�H[HFXomR�GDV�PHGLGDV�SURWHWLYDV�GH�XUJrQFLD��,9��UHYRJDGR���3DUiJUDIR�~QLFR��7DPEpP�
VHUi� DGPLWLGD� D� SULVmR� SUHYHQWLYD� TXDQGR� KRXYHU� G~YLGD� VREUH� D� LGHQWLGDGH� FLYLO� GD� SHVVRD� RX� TXDQGR� HVWD� QmR�
IRUQHFHU�HOHPHQWRV�VXILFLHQWHV�SDUD�HVFODUHFr�OD��GHYHQGR�R�SUHVR�VHU�FRORFDGR�LPHGLDWDPHQWH�HP�OLEHUGDGH�DSyV�D�
LGHQWLILFDomR��VDOYR�VH�RXWUD�KLSyWHVH�UHFRPHQGDU�D�PDQXWHQomR�GD�PHGLGD���%5$6,/��������



���

EDVH�QR�SULQFtSLR�GD�SURSRUFLRQDOLGDGH��DV�SULV}HV�SUHYHQWLYDV�WDPEpP�QmR�VmR�FDEtYHLV�TXDQGR�D�

SHQD�Pi[LPD�SUHYLVWD�p�LQIHULRU�TXDWUR�DQRV��

��� $� VHJXQGD� KLSyWHVH� SUHYLVWD� QR� DUWLJR� ���� GR� &33� �LQFLVR� ,,�� HVWDEHOHFH� TXH��

LQGHSHQGHQWH�GD�SHQD�SUHYLVWD�QR�&yGLJR�3HQDO��&3����RX�VHMD��PHVPR�VH�LQIHULRU�D�TXDWUR�DQRV���

p�FDEtYHO�D�GHFUHWDomR�GD�SULVmR�SUHYHQWLYD�HP�FDVR�GH�UHLQFLGrQFLD�SRU�FULPH�GRORVR��RX�VHMD��SRU�

FULPH�HP�TXH�Ki�FHUWR�JUDX�GH�LQWHQFLRQDOLGDGH��HP�TXH�³R�DJHQWH�TXLV�R�UHVXOWDGR�RX�DVVXPLX�R�

ULVFR� GH� SURGX]L�OR´� �%5$6,/�� ������ DUW�� ���� LQFLVR� ,�� GR� &3��� $VVLP�� VH� D� SULPHLUD� KLSyWHVH�

EXVFD�D�SURSRUFLRQDOLGDGH�GD�PHGLGD��HVWD�KLSyWHVH�EXVFD�FRPEDWHU�D�FDUUHLUD�FULPLQDO�SRU�PHLR�

GR�PDLRU�ULJRU�GDV�PHGLGDV�FDXWHODUHV�QR�FDVR�GH�UHLQFLGrQFLD��$OpP�GR�DUWLJR�����GR�&33��FRP�

EDVH�QHVWD�PHVPD� MXVWLILFDWLYD�R�DUWLJR���������GR�PHVPR�GLVSRVLWLYR�SUHYr�KLSyWHVH�GD�SULVmR�

SUHYHQWLYD�QR�FDVR�GH�GHVFXPSULPHQWR�GH�PHGLGD�FDXWHODU�DQWHULRUPHQWH�LPSRVWD��

��� &RPR� WHUFHLUD� KLSyWHVH�� R� LQFLVR� ,,,� GR� DUWLJR� ���� GR� &33� HVWDEHOHFH� D� GHFUHWDomR� GD�

SULVmR�SUHYHQWLYD� FRPR� IRUPD�GH�SURWHomR�GH� LQGLYtGXRV�TXH� UHFHEHUDP�PHGLGDV�SURWHWLYDV� GH�

XUJrQFLD��DV�TXDLV�HVWmR�SUHYLVWDV�QD�OHL�0DULD�GD�3HQKD��OHL��������������H�FRQVLVWHP�HP�RUGHQV�

MXGLFLDLV� TXH�� GLDQWH� GH� XP� FDVR� GH� OHVmR� RX� JUDYH� DPHDoD�� YLVDP� SURWHJHU� D� YtWLPD� H� SRGHP�

SURLELU� R� DJUHVVRU� D� SUDWLFDU� GHWHUPLQDGDV� FRQGXWDV�� FRPR� D� IUHTXHQWDU� FHUWRV� OXJDUHV� RX� D� VH�

DSUR[LPDU� GDV� YtWLPDV� H�� SRGHP� DLQGD�� GHWHUPLQDU� D� VXD� SULVmR�� 1HVWH� FDVR�� R� SURSyVLWR� p� D�

LQFDSDFLWDomR�GR�LQGLYtGXR�FRPR�IRUPD�GH�HYLWDU�D�SUiWLFD�GH�QRYRV�GHOLWRV��

� 3RU� ILP�� R� SDUiJUDIR� ~QLFR� GR� PHVPR� DUWLJR� HVWDEHOHFH�� FRP� YLVWDV� D� VDOYDJXDUGDU� D�

LQVWUXomR�FULPLQDO��D�KLSyWHVH�GH�GHFUHWDomR�GD�SULVmR�SUHYHQWLYD�HQTXDQWR�SHUVLVWLU�G~YLGD�VREUH�

D� LGHQWLGDGH� FLYLO� GD� SHVVRD� SUHVD�� 1HVVH� VHQWLGR�� DWp� TXH� D� SHVVRD� SUHVD� VHMD� GHYLGDPHQWH�

LGHQWLILFDGD��R�MXt]R�SRGH�PDQWHU�D�SULVmR�FDXWHODU��WDQWR��HYLWDQGR�TXH�D�SHVVRD�SUHVD�VH�SDVVH�SRU�

RXWUD�� LQFULPLQDQGR�D�� TXDQWR� JDUDQWLQGR� R� UHVXOWDGR� GD� SHUVHFXomR� SHQDO�� TXH�� FRP� D�

LGHQWLILFDomR�GR�FXVWRGLDGR��SDVVD�D�VHU�D�HOH�GLUHFLRQDGD��

&RQVLGHUDQGR�DV�PROGXUDV�HVWDEHOHFLGDV�SHOR�&yGLJR�GH�3URFHVVR�3HQDO��R�PDJLVWUDGR�Vy�

SRGH�FRQYHUWHU�R� IODJUDQWH�HP�SUHYHQWLYD�VH�D�SHQD�SUHYLVWD�SDUD�R�FULPH�IRU�VXSHULRU�D�TXDWUR�

DQRV��VH�R�LQGLYtGXR�IRU�UHLQFLGHQWH�SRU�FULPH�GRORVR��GHVFXPSULU�PHGLGD�FDXWHODU�DQWHULRUPHQWH�

LPSRVWD�� HQTXDQWR� KRXYHU� G~YLGD� VREUH� D� VXD� LGHQWLGDGH� FLYLO� RX�� DLQGD�� SDUD� VDOYDJXDUGDU� R�

FXPSULPHQWR� GH� GHWHUPLQDGD� PHGLGD� SURWHWLYD�� )RUD� GHVVHV� FDVRV�� D� OLEHUGDGH� p� LPSHULRVD��

0HVPR� QRV� FDVRV� HP� TXH� R� MXL]� HVWi� GLDQWH� GH� XPD� KLSyWHVH� GH� SULVmR� SUHYHQWLYD�� HOD� p�



� ��

FRQVLGHUDGD� XP� LQVWUXPHQWR� MXUtGLFR� H[FHSFLRQDO�� GHYHQGR� VHU� XWLOL]DGD� DSHQDV� VH� DV� RXWUDV�

PHGLGDV� QmR� VH� PRVWUDUHP� VXILFLHQWHV�� 3DUD� WDQWR�� HOH� WHUi� GH� IXQGDPHQWDU� VXD� GHFLVmR��

GHPRQVWUDQGR� D� H[FHSFLRQDOLGDGH�GR� FDVR�� H� SRGHUi� ID]r�OR� WHQGR�SRU� EDVH�� FRQIRUPH�R� DUWLJR�

����GR�&33��D�JDUDQWLD�GD�RUGHP�S~EOLFD��GD�RUGHP�HFRQ{PLFD��SRU�FRQYHQLrQFLD�GD� LQVWUXomR�

FULPLQDO��RX�SDUD�DVVHJXUDU�D�DSOLFDomR�GD�OHL�SHQDO��7DLV�IXQGDPHQWDo}HV�GD�SULVmR�YLVDP�WXWHODU�

WDQWR�D�QRUPDOLGDGH�H�D�SD]�GR�PHLR�VRFLDO�H�HFRQ{PLFR��SHOD�JDUDQWLD�GD�RUGHP���FRPR�DILDQoDU�

D�DSOLFDomR�GDV�QRUPDV�SHQDLV��SHOD�FRQYHQLrQFLD�GD�LQVWUXomR�RX�SDUD�DSOLFDomR�GD�OHL����

� 1HVVH�VHQWLGR��FRPR�SURSRVWR�SRU�*RWWIUHGVRQ���������D�GHFLVmR�VREUH�R�HQFDUFHUDPHQWR�

FDXWHODU�VDOYDJXDUGD�LQWHUHVVHV�MXUtGLFRV�GLVWLQWRV��HQTXDQWR�D�OLEHUGDGH�UHSUHVHQWD�XPD�JDUDQWLD�

GR�GLUHLWR� LQGLYLGXDO�� D�SULVmR��SRU�RXWUR� ODGR�� UHSUHVHQWD�D�JDUDQWLD�GH� VHJXUDQoD�GD� VRFLHGDGH�

IUHQWH� DR� LQGLYtGXR� TXH� SRGH� YROWDU� D� GHOLQTXLU� RX� IXJLU� GD� MXVWLoD� H� GH� VXD� UHVSRQVDELOLGDGH�

SHQDO�� (QWmR�� D� GHFLVmR� GR�PDJLVWUDGR�� DR� DYDOLDU� VH� D� OLEHUGDGH� GR� LQGLYtGXR� UHSUHVHQWD� XPD�

DPHDoD� j� SURWHomR� GD� FRPXQLGDGH�� SURMHWD� XP� ROKDU� SDUD� R� IXWXUR� VHP� HVWDEHOHFHU� TXDOTXHU�

MXOJDPHQWR� �SRVWR� TXH� QmR� VH� WUDWD� GH� UHVSRQVDELOL]DomR� SHQDO�� H� GH� IRUPD� D� UHVJXDUGDU� R�

SULQFtSLR� GD� LQRFrQFLD� �Mi� TXH� QLQJXpP� p� FRQVLGHUDGR� FXOSDGR� DWp� R� WUkQVLWR� HP� MXOJDGR� GD�

VHQWHQoD���/RJR��RV� MXt]HV�SRGHP�GLVSRU�VREUH�D� OLEHUGDGH�GD�SHVVRD� LQYHVWLJDGD�FRP�R� ILWR�GH�

DFDXWHODU� �QR� VHQWLGR� GH� SURWHomR�� FXLGDGR�� ]HOR�� D� RUGHP� VRFLDO� ±� S~EOLFD� H� HFRQ{PLFD� ±� H� R�

(VWDGR� GH� 'LUHLWR�� 6H� KRXYHU� FKDQFH� IXWXUD� GR� LQGLYtGXR� FRPHWHU� RXWUR� GHOLWR� RX� IUXVWUDU� D�

LQYHVWLJDomR�RX�SURFHVVR�SHQDO��D�SULVmR�SUHYHQWLYD�VH�WRUQD�FDEtYHO�DR�FDVR�FRQFUHWR���

2FRUUH�� SRUpP�� TXH� DV� IXQGDPHQWDo}HV� SURSRVWDV� QD� OHJLVODomR� SDUD� D� WRPDGD� GHVVD�

GHFLVmR� VmR�GH�GLItFLO� SUHFLVmR��'H�DFRUGR� FRP�$]HYHGR� HW� DO� �������� DR� DQDOLVDU�GHFLV}HV�GRV�

WULEXQDLV� GH� MXVWLoD� DFHUFD� GD� UHYRJDomR� GD� SULVmR� SUHYHQWLYD� H� D� VXD� VXEVWLWXLomR� SRU� RXWUD�

PHGLGD�FDXWHODU��H[LVWH�XPD�HQRUPH�DEVWUDomR�VHPkQWLFD�H�DPELYDOrQFLD�GR�GLVFXUVR�MXUtGLFR��3RU�

LVVR��

(P�TXH�SHVH�DV� WHQV}HV�H�DPELYDOrQFLDV�HQFRQWUDGDV�QR�FRQMXQWR�GDV�QDUUDWLYDV�
SHVTXLVDGDV��LPSRUWDQWH�UHVVDOWDU�TXH�D�OLQJXDJHP�SUHGRPLQDQWH�DSDUHFH�PDUFDGD�
SRU�DOWD�FDUJD�GH�DEVWUDomR�VHPkQWLFD��GLILFXOWDQGR�D�GHILQLomR�GH�PDUJHQV�QtWLGDV�
HQWUH�DUJXPHQWRV�MXUtGLFRV��SROtWLFRV�H�PRUDLV��$�DPSOD�XWLOL]DomR�GH�FRQFHLWRV�GH�
GLItFLO�DVVLPLODomR�H�GH�EDL[D�FRQFUHWXGH�FRQWULEXL�PXLWDV�YH]HV�SDUD�LQYLDELOL]DU�
D�JDUDQWLD�GH�GLUHLWRV��VREUHWXGR�RV�GLUHLWRV�LQGLYLGXDLV��DVVLP�FRPR�SDUD�UHIRUoDU�
D�LPSHUPHDELOLGDGH�H�D�VHOHWLYLGDGH�GR�FDPSR�FULPLQDO��$=(9('2�HW�DO��������
S�����������

�



���

� 3RUWDQWR��FRQVLGHUDQGR�DV�PROGXUDV�OHJDLV�H�RV�HVWXGRV�H[LVWHQWHV�VREUH�SDGUmR�GH�GHFLVmR�

MXGLFLDO� p� SRVVtYHO� DILUPDU� TXH� R� PDJLVWUDGR� SRVVXL� DPSOD� GLVFULFLRQDULHGDGH� QR� kPELWR� GD�

GHFLVmR� WRPDGD� HP�$XGLrQFLD� GH�&XVWyGLD�� GH�PRGR�TXH�� GLDQWH� XPD�PHVPD� FRQGXWD�� WDQWR� D�

SULVmR� TXDQWR� D� OLEHUGDGH� SRGHP� VHU� IXQGDPHQWDGDV� GH� IRUPD� OHJDOPHQWH� FRHUHQWHV�� 7DO�

GLVFULFLRQDULHGDGH�� FRPR�HYLGHQFLDGR�QD� FLWDomR�GH�$]HYHGR�HW� DO� ��������SRGH� VHU�SUHHQFKLGD�

SRU�DUJXPHQWRV�QmR�Vy�MXUtGLFRV��PDV�WDPEpP�SROtWLFRV�H�PRUDLV�VREUH�R�TXH�FRQVWLWXL�R�ULVFR�H�

FRPR�GHYH�RFRUUHU�D�SURWHomR�GD�VRFLHGDGH��

3DUD� &RKHQ� �������� LGHQWLILFDU� LQGLYtGXRV� FRP� JUDQGHV� FKDQFHV� GH� YROWDU� D� GHOLQTXLU�

HQYROYH� TXHVW}HV� pWLFDV� H� IRUWH� REMHomR� SROtWLFD� TXH� LPSHGHP� D� DVVRFLDomR� GH� FDUDFWHUtVWLFDV�

DGVWULWDV� DR� LQGLYtGXR� j� FRQGXWD� GHOLWLYD�� /RJR�� LGDGH�� VH[R� H� UDoD� VmR� YDULiYHLV� FRQVLGHUDGDV�

LOHJtWLPDV�QHVWH�SURFHVVR�GHFLVyULR��SRLV�VH�IXQGDPHQWDP�HP�FDUDFWHUtVWLFDV�LQDOWHUiYHLV�SHOD�DomR�

GR�LQGLYtGXR�H��SRU�LVVR��QmR�SRGHP�HVWDU�DVVRFLDGDV�DR�FRPSRUWDPHQWR�FULPLQRVR��$ILQDO�� LVVR�

VLJQLILFD� UHWRPDU� RV� SDUDGLJPDV� ELROyJLFRV� FRPR� GHWHUPLQDQWHV� GR� GHOLWR�� DOJR� Ki� PXLWR�

DEDQGRQDGR� SHOR� GLUHLWR� H� SHOD� FULPLQRORJLD�� 7RGDYLD�� R� IDWR� GH� HVVDV� GLPHQV}HV� QmR� VHUHP�

FRQVLGHUDGDV� OHJtWLPDV�QR�SURFHVVR�GHFLVyULR�QmR� VLJQLILFD�GL]HU�TXH� HODV�QmR� VHMDP�XWLOL]DGDV��

YH]� TXH� R� MXL]� SRVVXL� DPSOD� GLVFULFLRQDULHGDGH� QR� SURFHVVR� GH� WRPDGD� GH� GHFLVmR�� DSHVDU� GDV�

EDOL]DV�OHJDLV�DQWHULRUPHQWH�PHQFLRQDGDV��3RU�LVVR��&RKHQ��������FRORFD�TXH�DV�YDULiYHLV�QtYHO�

HGXFDFLRQDO�� UHQGD�� VLWXDomR� GH� GHVHPSUHJR� H� SUHVWtJLR� RFXSDFLRQDO�� DR� VHUHP� GLPHQV}HV�

LPSRUWDQWHV�QD�H[SOLFDomR�GDV�FKDQFHV�GH�SULVmR��SRGHP�DFDEDU�SRU�SHQDOL]DU�PDLV�GHWHUPLQDGRV�

JUXSRV�GR�TXH�RXWURV���

� $SHVDU� GH� FRQVLGHUDGRV� HOHPHQWRV� LOHJtWLPRV� QD� SURGXomR� GD� GHFLVmR� MXGLFLDO�� D�

LGHQWLILFDomR� GH� ³SURYiYHLV� FULPLQRVRV´� SRGH� VH� IXQGDU� HP� HVWHUHyWLSRV� VRFLDLV� RX� DFDEDU� SRU�

SHQDOL]DU� PDLV� RX� PHQRV� GHWHUPLQDGRV� VXMHLWRV���� 6REUH� HVWH� SRQWR�� 0LFKHO� 0LVVH� �������

DUJXPHQWD�TXH�D�FDWHJRULD�³EDQGLGR´�QmR�p�VLQ{QLPD�GH�LQGLYtGXR�TXH�FRPHWH�FRQGXWD�WLSLILFDGD�

QD� OHL� SHQDO� FRPR� FULPH�� PDV� p� DVVRFLDGD� DR� TXH� FKDPRX� GH� VXMHLomR� FULPLQDO�� TXH� p� ³XP�

SURFHVVR�GH�FULPLQDomR�GH�VXMHLWRV�H�QmR�GH�FXUVRV�GH�DomR´��0,66(��������S�������3DUD�R�DXWRU��D�

VXMHLomR�FULPLQDO��

�������������������������������������������������
���$�WtWXOR�GH�H[HPSOR��FLWD�VH�GHFLVmR�SURIHULGD�QR�kPELWR�GD��D�YDUD�FULPLQDO�GD�FRPDUFD�GH�&DPSLQDV��63���HP�
TXH�QD�IXQGDPHQWDomR�GD�VHQWHQoD�p�VXVWHQWDGR�TXH�³R�UpX�QmR�SRVVXL�HVWHUHyWLSR�SDGUmR�GH�EDQGLGR��SRVVXL�SHOH��
ROKRV�H�FDEHORV�FODURV��QmR�HVWDQGR�VXMHLWR�D� VHU� IDFLOPHQWH�FRQIXQGLGR´��$omR�3HQDO����������������������������
VHQWHQoD�SURIHULGD�HP�TXDWUR�GH�MXOKR�GH��������
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HQYROYH�D�FRQVWDWDomR�GH�XPD�FRPSOH[D�DILQLGDGH�HQWUH�FHUWDV�SUiWLFDV�±�DV�TXH�
SURYRFDP� DEUDQJHQWH� VHQWLPHQWRV� GH� LQVHJXUDQoD� QD� YLGD� FRWLGLDQD� ±� H� FHUWRV�
³WLSRV� VRFLDLV´�� GH� DJHQWHV� GHPDUFDGRV� �H� DFXVDGRV�� VRFLDOPHQWH� SHOD� SREUH]D��
SHOD� FRU� H� SHOR� HVWLOR� GH� YLGD�� 6HXV� FULPHV� RV� GLIHUHQFLDP� GH� WRGRV� RV� RXWURV�
DWRUHV�GH�FULPH��QmR�VmR�DSHQDV�FULPLQRVRV��PDV�VmR�³PDUJLQDLV´��³YLROHQWRV´�H�
³EDQGLGRV´��0,66(��������S�������

�

� 6HQGR� DVVLP�� PDLV� GR� TXH� XPD� DQiOLVH� REMHWLYD� GR� FDVR�� p� SRVVtYHO� TXH� D� GHFLVmR� GH�

OLEHUGDGH� RX� SULVmR� VHMD� LQIOXHQFLDGD� SRU� SURFHVVRV� VRFLDLV� TXH� LQGLTXHP� D� PDLRU� RX� PHQRU�

FKDQFH�GH�GHWHUPLQDGRV�LQGLYtGXRV�YROWDUHP�D�GHOLQT�LU��,QFOXVLYH��FRPR�UHVVDOWDGR�SRU�0DUFRV�

$OYDUH]� �������� D� GHVSHLWR� GD� LPSRUWDomR� GD� WHRULD� SHQDO� FOiVVLFD� SDUD� R� %UDVLO�� QR� LQtFLR� GR�

VpFXOR�;;�IRL�REVHUYDGR�R� IORUHVFLPHQWR�GD�FULPLQRORJLD�SRVLWLYLVWD�QDV� LQVWLWXLo}HV�QDFLRQDLV��

VHJXQGR�D�TXDO�D�SUiWLFD�GR�FULPH�SRGHULD�VHU�SUHYLVWD�FRQIRUPH�R�ELyWLSR�GD�SHVVRD��'H�DFRUGR�

FRP�$OYDUH]� �������� D� FULPLQRORJLD� SRVLWLYLVWD� VHUYLX� FRPR� IRUPD� GH� OHJLWLPDU� GLIHUHQoDV� QD�

LJXDOGDGH� MXUtGLFR�FULPLQDO� EUDVLOHLUD�� DR� SDVVR� TXH� FULPLQRORJLD� FOiVVLFD� UHFODPDYD� D� PHVPD�

SHQD�SDUD� DTXHOHV�TXH�SUDWLFDUDP�R�PHVPR�GHOLWR�� D� FULPLQRORJLD�SRVLWLYLVWD� DEULX� HVSDoR�SDUD�

OHJLWLPDU�H�DFRPRGDU�DV�GLIHUHQoDV�VRFLDLV�GR�SRQWR�GH�YLVWD�FLHQWtILFR��SRLV�SDUWH�GR�SULQFtSLR�GH�

TXH�VmR�DV�FDUDFWHUtVWLFDV�ELROyJLFDV�H�SVLFROyJLFDV�TXH�HPSXUUDP�R�VXMHLWR�SDUD�R�GHOLWR��

D� (VFROD� &OiVVLFD� GHILQH� D� DomR� FULPLQDO� HP� WHUPRV� OHJDLV� DR� HQIDWL]DU� D�
OLEHUGDGH� LQGLYLGXDO� H� RV� HIHLWRV� GLVVXDVyULRV� GD� SXQLomR�� GH� RXWUR�� D� (VFROD�
3RVLWLYD�UHMHLWD�XPD�GHILQLomR�HVWULWDPHQWH�OHJDO��DR�GHVWDFDU�R�GHWHUPLQLVPR�HP�
YH]� GD� UHVSRQVDELOLGDGH� LQGLYLGXDO� H� DR� GHIHQGHU� XP� WUDWDPHQWR� FLHQWtILFR� GR�
FULPLQRVR�� WHQGR� HP� YLVWD� D� SURWHomR� GD� VRFLHGDGH� �$/9$5(=�� ������ S�� ����
�����

�

� $VVLP�� GR� SRQWR� GH� YLVWD� KLVWyULFR�� R� IXQFLRQDPHQWR� GR� VLVWHPD� GH� MXVWLoD� FULPLQDO�

GHPRQVWUD� XPD� SHUVSHFWLYD� EDVWDQWH� GLYHUVD� GD� LQFRUSRUDomR� GD� LJXDOGDGH� FRPR� YDORU�

LQVWLWXFLRQDO�GR�VLVWHPD�GH�MXVWLoD��(PERUD�D�FULPLQRORJLD�SRVLWLYLVWD�QmR�PDLV�VHMD�HQVLQDGD�QRV�

OLYURV�GH�GLUHLWR�� p�SRVVtYHO�TXH� IRUPDV�SRVLWLYLVWDV�GH� HQ[HUJDU�R� FULPH�H�R� FULPLQRVR� WHQKDP�

SHUGXUDGR� DR� ORQJR� GRV� DQRV� QDV� SUiWLFDV� GR� 6-&�� 1HVVH� FHQiULR�� LQWHUHVVD� HQWHQGHU� VH� DV�

FDUDFWHUtVWLFDV�DGVWULWDV�GR�LQGLYtGXR�FRQWULEXHP�SDUD�D�GHFUHWDomR�GD�SULVmR��PHVPR�TXDQGR�RV�

HOHPHQWRV�QRUPDWLYRV��HVWDEHOHFLGRV�SHOR�&33��VmR�FRQVLGHUDGRV���

� /RJR��quais são os elementos utilizados pelos operadores do direito para identificar os 

casos em que a prisão preventiva é necessária? e� R� TXH� HVWD� GLVVHUWDomR� SUHWHQGH� GHEDWHU��$�

SDUWLU�GD�IRUPXODomR�GHVVD�SHUJXQWD�GH�SHVTXLVD��p�SRVVtYHO�ORFDOL]DU�HVWH�WUDEDOKR�GHQWUH�R�FDPSR�

GH�HVWXGRV�VREUH�R�sentencing��RX�VHMD��VREUH�RV�GHWHUPLQDQWHV�GR�SURFHVVR�GH�MXOJDPHQWR�H��QR�



���

FDVR��VREUH�RV�GHWHUPLQDQWHV�GD�GHFUHWDomR�GD�SULVmR�SUHYHQWLYD��3DUD�JXLDU�D�DQiOLVH�SUHWHQGLGD��

R�SUy[LPR�WySLFR�LUi�DSUHVHQWDU�XPD�UHYLVmR�GRV�HVWXGR�GHVVH�FDPSR��

�

����+i�DSOLFDELOLGDGH�GDV�SHVTXLVDV�GH�sentencing�QR�kPELWR�GDV�$XGLrQFLDV�GH�&XVWyGLD"��
�
� 2V� HVWXGRV� GH� sentencing� EXVFDP� HQWHQGHU� RV� IDWRUHV� TXH� GHWHUPLQDP� R� SURFHVVR�

GHFLVyULR�GR� MXL]�QR�TXH� WDQJH�DR� WLSR�GH�GHFLVmR�� FRQVLGHUDQGR�D�JUDYLGDGH�RX� LQWHQVLGDGH�GD�

PHGLGD� MXGLFLDO� DSOLFDGD� �2/,9(,5$�� ������� 6REUH� HVVH� DVVXQWR�� 0DULDQQH� 5DXSS� HODERURX�

LPSRUWDQWH� UHYLVmR�GD� OLWHUDWXUD��QD�TXDO� IH]�XP�UHVJDWH�KLVWyULFR�GDV�SHVTXLVDV�QHVVH� VHQWLGR�H�

DSUHVHQWD� DV� GLIHUHQWHV� DERUGDJHQV� WHyULFDV� H�PHWRGROyJLFDV��$� DXWRUD� VDOLHQWD� TXH� RV� HVWXGRV�

VREUH�HVVD�WHPiWLFD�JDQKDUDP�IRUoD�QRV�(VWDGRV�8QLGRV�GD�$PpULFD�D�SDUWLU�GD�GpFDGD�GH�������

RV�TXDLV�LQLFLDOPHQWH�EXVFDYDP�LVRODU�D�YDULiYHO�³FODVVH�VRFLDO´�H�LGHQWLILFDU�D�VXD�LQIOXrQFLD�QR�

SURFHVVR�GHFLVyULR���

� $�SUy[LPD�OHYD�GH�HVWXGRV��VREUHWXGR�QRV�(VWDGRV�8QLGRV�D�SDUWLU�GH�������IRL�PDUFDGD�

SHOD�SRODUL]DomR�GRV�WUDEDOKRV��GH�XP�ODGR�HVWDYDP�DTXHOHV�TXH�DSRQWDYDP�SDUD�D�SUHGRPLQkQFLD�

GH� YDULiYHLV� H[WUDOHJDLV� QD� GHWHUPLQDomR� GD� GHFLVmR� �FRPR� JrQHUR�� UDoD� H� FODVVH� VRFLDO�� H�� GH�

RXWUR�� D� SUHSRQGHUkQFLD� GDV� YDULiYHLV� OHJDLV� �FRPR� JUDYLGDGH� GR� FULPH� H� D� UHLQFLGrQFLD��� 7DLV�

HVWXGRV� IRUDP� LQFDSD]HV� GH� WUD]HU� UHVXOWDGRV� FRQFOXVLYRV� H� JHQHUDOL]DQWHV� VREUH� R� SURFHVVR�

GHFLVyULR� QR� MXGLFLiULR�� SRLV�� GH� DFRUGR� FRP�5DXSS� �������� RUD� DSRQWDYDP� SDUD� UHODomR� GLUHWD�

HQWUH�D�FRU�GR�FXVWRGLDGR�H�D�GHFLVmR�H�RUD�DILUPDYDP�TXH�D�UHODomR�p�LQGLUHWD��SRLV�p�PHGLDGD�SRU�

YDULiYHLV� OHJDLV�FRPR�JUDYLGDGH�GR�FULPH�H� UHLQFLGrQFLD��$GHPDLV��RUD�DILUPDYDP�TXH�D�FODVVH�

VRFLDO� HUD� GHWHUPLQDQWH� SDUD� R� UHVXOWDGR� H� RUD� DSRQWDYDP� SDUD� LQGHSHQGrQFLD� GD� FODVVH� SDUD� D�

GHFLVmR�MXGLFLDO���

� &RQVLGHUDQGR� HVVD� SOXUDOLGDGH� GH� UHVXOWDGRV�� VXUJLUDP�� HQWmR�� DV� DERUGDJHQV� DEHUWDV� j�

FRPSUHHQVmR�GR�FRQWH[WR�H�GR�QtYHO�GH�EXURFUDWL]DomR�GDV�FRUWHV�MXGLFLDLV��EHP�FRPR�GD�FXOWXUD�

MXUtGLFD�� GR� KLVWyULFR� GH� YLGD� GRV� RSHUDGRUHV�� GHQWUH� RXWURV� IDWRUHV� TXH� SRGHULDP� LQIOXHQFLDU� D�

GHFLVmR��5$833���������6REUH�HVWH�SRQWR��0DULDQQH�5DXSS��������UHVVDOWD�TXH�DV�SHVTXLVDV�TXH�

VH�SUHQGHP�D�³IDWRUHV�OHJDLV´�versus�³IDWRUHV�H[WUDOHJDLV´�DFDEDP�SRU�FDLU�QR�PLWR�GD�LJXDOGDGH�

MXUtGLFD�� GH� PRGR� TXH� D� EXVFD� SHOD� UHGXomR� GDV� GLVSDULGDGHV� GDV� GHFLV}HV� VHULD� D� EXVFD� SHOD�

PD[LPL]DomR�GRV�FULWpULRV� OHJDLV�� D�SDUWLU�GD� OLPLWDomR�GD�GLVFULFLRQDULHGDGH�GRV�RSHUDGRUHV�GH�
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MXVWLoD��2FRUUH�� SRUpP�� TXH� WDO� EXVFD� IRL� FRQVLGHUDGD� IUXVWUDQWH�� SRLV�PHVPR�FRP�D� DGRomR�GH�

FULWpULRV�OHJDLV�UtJLGRV��DV�GLVSDULGDGHV�GHFRUUHQWH�GH�IDWRUHV�H[WUDOHJDLV�FRQWLQXDP�D�DFRQWHFHU�����

� $�SDUWLU�GR�ILQDO�GD�GpFDGD�GH�������VXUJHP�RXWUDV�DERUGDJHQV�TXH�YLVDP�FRPSUHHQGHU�R�

IHQ{PHQR�GHFLVyULR��FRP�GHVWDTXH�SDUD�XPD�WHUFHLUD�SHUVSHFWLYD��D�DERUGDJHP�RUJDQL]DFLRQDO��6H�

DWp� HQWmR� DV� SHVTXLVDV� EXVFDYDP� DSRQWDU� ³R� TXH´� GHWHUPLQD� D� GHFLVmR�� +DJDQ� ������� SDVVD� D�

HQIRFDU�D�GHFLVmR�FRPR�XP�SURFHVVR�H�QmR�FRPR�XP�DWR�~QLFR��1HVVD�SHUVSHFWLYD��FRORFD�TXH�

HVVH�SURFHVVR��RX�VHMD��R�³FRPR´�DV�GHFLV}HV�VmR�SURIHULGDV��p�GHWHUPLQDQWH�SDUD�R�VHX�UHVXOWDGR��

+DJDQ��������DSRQWRX�TXH�WDQWR�D�SHUVSHFWLYD�GR�FRQIOLWR�±�GH�HPEDVDPHQWR�PDU[LVWD�H�VHJXQGR�

D�TXDO�D�FODVVH�p�IDWRU� LPSRUWDQWH�QD�GHFLVmR�±�TXDQWR�D�SHUVSHFWLYD�GXUNKHLPLDQD�±�HP�TXH�RV�

IDWRUHV�OHJDLV�UHSUHVHQWDP�YDORUHV�FROHWLYRV�JHUDLV�H��SRU�LVVR��VmR�RV�SULQFLSDLV�GHWHUPLQDQWHV�GD�

GHFLVmR�±�DVVXPHP�TXH�Ki�HOHPHQWRV�TXH�HVWUXWXUDP�D�GHFLVmR� MXGLFLDO��PDV�QmR�FRQVLGHUDP�R�

³FRPR´�RFRUUH�D�LQWHUDomR�HQWUH�HVVHV�HOHPHQWRV���

� $VVLP�� +DJDQ� ������� SURS}H� XPD� DQiOLVH� GD� GHFLVmR� FRPR� XP� SURFHVVR�� D� SDUWLU� GD�

DGRomR� GD� FDWHJRULD� ³VLVWHPD� IURX[DPHQWH� DUWLFXODGR´� SDUD� HQWHQGLPHQWR� GH� FRPR� RSHUDP� DV�

LQVWLWXLo}HV�GH� MXVWLoD��(VWH� FRQFHLWR� IRL�SHQVDGR� LQLFLDOPHQWH�SRU�0H\HU� H�5RZDQ� �������SDUD�

HQWHQGHU�R�IXQFLRQDPHQWR�GR�VLVWHPD�HGXFDFLRQDO��PDV�SRGHULD� WUD]HU�JDQKRV�SDUD�XPD�PHOKRU�

FRPSUHHQVmR�GH�FRPR�RSHUD�R� VLVWHPD�GH� MXVWLoD�FULPLQDO��2�VLVWHPD� IURX[DPHQWH�DUWLFXODGR�p�

FDUDFWHUL]DGR� SRU� LQVWLWXLo}HV� UHVSRQViYHLV� SHOD� H[HFXomR� GH� XPD� PHVPD� DWLYLGDGH�

�SURFHVVDPHQWR�GR�LQGLYtGXR���PDV�TXH�PDQWpP�FHUWR�QtYHO�GH�LQGHSHQGrQFLD��GH�IRUPD�TXH�FRP�

XPD�IURX[D�DUWLFXODomR�HQWUH�HODV��DV�UHJUDV�SRGHP�VHU�FRPXPHQWH�GHVFXPSULGDV�H�DV�GHFLV}HV�GH�

FDGD�RUJDQL]DomR�SDVVDP�D� WHU� FRQVHTXrQFLDV� LQFHUWDV�� SRLV� RV� VLVWHPDV� GH� LQVSHomR� WRUQDP�VH�

VXEYHUWLGRV��+$*$1���������1HVWD�SHUVSHFWLYD��0H\HU�H�5RZDQ���������DSRQWD�+DJDQ���������

SHUFHEHUDP�TXH�D�OHJLWLPLGDGH�GDV�LQVWLWXLo}HV�QmR�VH�UHODFLRQD�GLUHWDPHQWH�FRP�VXDV�SUiWLFDV��GH�

PRGR�TXH�D�IDOWD�GH�DUWLFXODomR�HQWUH�HODV�SRGH�VHU�XP�PHFDQLVPR�TXH�SHUPLWH�D�FRQFLOLDomR�GH�

GHWHUPLQDGDV�SUiWLFDV�LQVWLWXFLRQDLV��D�SULQFtSLR�PDO�YLVWDV�H�FDSD]HV�GH�GHWHULRUDU�D�OHJLWLPLGDGH��

FRP� H[LJrQFLDV� H[WHUQDV� GD� LQVWLWXLomR�� DV� TXDLV� SDVVDP� D� VHU� H[HUFLGDV� DSHQDV� GH� IRUPD�

FHULPRQLDO��GLOXtGD�QD�IURX[D�DUWLFXODomR�GDV�LQVWLWXLo}HV��(P�VXDV�SDODYUDV��

�������������������������������������������������
��� 3DUD� WDO� FRQFOXVmR�� 5DXSS� XWLOL]RX� FRPR� H[HPSOR� D� SROtWLFD� DGRWDGD� QRV� (VWDGRV� 8QLGRV� GH� LPSOHPHQWDU� DV�
³VHQWHQFLQJ�JXLGHOLQHV�FRPPLVVLRQV´��TXH�EXVFDYDP�HYLWDU�DV�GLVSDULGDGHV�GDV�GHFLV}HV�MXGLFLDLV��5$833���������



���

8PD� YDQWDJHP� QRWiYHO� GRV� VLVWHPDV� IURX[DPHQWH� DUWLFXODGRV� p� TXH� HOHV� SRGHP�
IDFLOPHQWH�DVVXPLU�QRYDV�GHPDQGDV�H[LJLGDV�SRU�PXGDQoDV�QR�DPELHQWH�H[WHUQR��
HQTXDQWR� DR� PHVPR� WHPSR� LJQRUDP� VHOHWLYDPHQWH� DV� DWLYLGDGHV� GHVVHV� QRYDV�
GHPDQGDV�� $� LPSRUWkQFLD� GHVVD� FDSDFLGDGH�� HP� WHUPRV� ZHEHULDQRV�� p� TXH� D�
RUJDQL]DomR� p� FDSD]� GH� PDQWHU� H� DXPHQWDU� VXD� OHJLWLPLGDGH� LQVWLWXFLRQDO� VHP�
PXGDU� GUDVWLFDPHQWH� VXDV� SUiWLFDV� FRWLGLDQDV�� 4XDQWR� PDLV� HVVDV� RUJDQL]Do}HV�
PXGDP��PDLV��SDUD�PXLWRV�SURSyVLWRV�SUiWLFRV��HODV�SHUPDQHFHP�DV�PHVPDV��3DUD�
ILQV�GH�QRVVD�GLVFXVVmR��R� UHVXOWDGR�SRGH�VHU� LQWHUSUHWDGR�FRPR�XPD�SURSDJDomR�
GH�PLWR�H�FHULP{QLD�QD�DGPLQLVWUDomR�GD�MXVWLoD�FULPLQDO���+$*$1��������S������
±�WUDGXomR�QRVVD��

�

� (P� VHX� HVWXGR�� +DJDQ� ������� DSRQWD� TXH� D� LQFRUSRUDomR� GD� SURILVVmR� GRV� DJHQWHV� GD�

FRQGLFLRQDO� �probation officer�� DWHQGH� D� XPD� GHPDQGD� GH� OHJLWLPLGDGH� LQVWLWXFLRQDO� GH�

LQGLYLGXDOL]DomR�GD�MXVWLoD��PDV�QmR�QHFHVVDULDPHQWH�LPSOLFD�PXGDQoD�GDV�SUiWLFDV�LQWHUQDOL]DGDV�

SHODV� LQVWLWXLo}HV��8PD� IRUPD� DSRQWDGD� SHOR� DXWRU� SDUD� D�PDQXWHQomR� GHVVDV� SUiWLFDV��PHVPR�

FRP�D�LQFRUSRUDomR�GH�GHPDQGDV�H[WHUQDV��p�R�DIURX[DPHQWR�GD�DUWLFXODomR�HQWUH�DV�LQVWLWXLo}HV��

PDQWHQGR�D�SDUWLFLSDomR�GRV�DJHQWHV�GD�FRQGLFLRQDO�UHVWULWD�DR�SURFHVVR�SUp�VHQWHQoD��GH�IRUPD�D�

SHUSHWXDU� R� PLWR� GD� LQGLYLGXDOL]DomR� DLQGD� TXH� H[HUFLGR� GH� IRUPD� PHUDPHQWH� FHULPRQLDO�

�+$*$1����������

� 'HVVH� PRGR�� R� SURFHVVR� GHFLVyULR� VHULD� H[SOLFDGR� QmR� SRU� IDWRUHV� HVWUXWXUDQWHV� TXH�

SUHYLDPHQWH�GHWHUPLQDULDP�D�GHFLVmR��PDV�SRU�XP�FRQMXQWR�GH�IDWRUHV�YDULiYHLV�FRQIRUPH�R�QtYHO�

GH� DUWLFXODomR� GDV� LQVWLWXLo}HV�� GDV� SUiWLFDV� DGRWDGDV� SRU� HODV� H� SRU� XPD� WHQWDWLYD� GH� FRQFLOLDU�

OHJLWLPLGDGH�RUJDQL]DFLRQDO� H� HILFLrQFLD� GH� VXDV� SUiWLFDV��(P� WUDEDOKR� SRVWHULRU��+DJDQ� �������

SURS}H� D� KLSyWHVH� GH� TXH�� QDV� FRUWHV� QRUWH�DPHULFDQDV�� QD� DXVrQFLD� GH� XPD� SROtWLFD� FULPLQDO�

GLUHFLRQDGD� D� GHWHUPLQDGRV� REMHWLYRV���� SUHYDOHFHP� VLVWHPDV� IURX[DPHQWH� DUWLFXODGRV� HQWUH� DV�

LQVWLWXLo}HV�� GH� PRGR� TXH� Ki� PDLRU� GLVFULFLRQDULHGDGH� GRV� DJHQWHV� H� UHVXOWDGRV� HPStULFRV�

LQH[SORUDGRV��DV�GHFLV}HV�WRPDGDV�HP�FDGD�LQVWLWXLomR�GR�6-&�DGRWDP�SRXFDV�YDULiYHLV�FRPXQV��

DV�YDULiYHLV�FRPXQV�QmR�VHJXHP�R�PHVPR�JUDX�GH�LQIOXrQFLD�HP�WRGDV�DV�RUJDQL]Do}HV�H�H[HUFHP�

�������������������������������������������������
��� 3DUD� FRQVXEVWDQFLDU� VXD� KLSyWHVH�� +DJDQ� ������� REVHUYRX� TXDWUR� GLQkPLFDV� HP� TXH� KRXYH� H[LJrQFLD� GH�
DUWLFXODomR�����R�FDVR�GR�WXPXOWR�HP�JXHWRV�XUEDQRV�QD�GpFDGD�GH�����HP�TXH�IRL�H[LJLGR�GR�MXGLFLiULR�UHVSRQGHU�D�
SURFHVVRV�PDVVLYRV�H�XQLIRUPHV��1HVVHV�FDVRV��REVHUYRX�VH�PDLRU�DOLQKDPHQWR�H�DMXVWH�HQWUH�D�SROtFLD��R�PLQLVWpULR�
S~EOLFR�H�R�MXGLFLiULR��R�TXH�FXOPLQRX�HP�GHFLV}HV�PHQRV�YDULDGDV�����$�DOWHUDomR�GDV�GHFLV}HV�FRQIRUPH�R�GLVFXUVR�
SROtWLFR�GDV�GURJDV��HP�TXH�VH�REVHUYRX�R�DXPHQWR�GD�EDUJDQKD�SUpYLD�QRV�FDVRV�PDLV�LPSRUWDQWHV��HP�TXH�KDYLD�XP�
MRJR�GH�UHFRPSHQVD�H�SXQLomR�GH�DFRUGR�FRP�D�FRRSHUDomR�GR�HQYROYLGR�����RV�FDVRV�GH�FULPHV�GH�FRODULQKR�EUDQFR��
HP�TXH�D�GLILFXOGDGH�GH�FRQVHJXLU�SURYDV�H�WHVWHPXQKDV�GHVVHV�FULPHV�OHYDYD�j�QHFHVVLGDGH�GH�XP�FRPSRUWDPHQWR�
PDLV� SURDWLYR� GR� PLQLVWpULR� S~EOLFR�� FRP� D� UHDOL]DomR� GD� EDUJDQKD� SUpYLD�� $VVLP�� R� PLQLVWpULR� S~EOLFR� GHYHULD�
VXSHUDU� HVVD� IURX[LGmR�GR� MXGLFLiULR�� OHYDQGR� D� SDGU}HV� VHOHWLYRV� GH�GHFLVmR�� ��� QR�PRPHQWR� HP� TXH�$�EDUJDQKD�
SUpYLD�IRL�EDQLGD�QR�$ODVND�SRU�GHWHUPLQDGR�SHUtRGR��REVHUYRX�VH�R�DIDVWDPHQWR�GR�PLQLVWpULR�S~EOLFR�GR�MXGLFLiULR��
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PHQRU� LQIOXrQFLD� HP� UHODomR� D� RXWUDV� YDULiYHLV� SUHYDOHQWHV� LQWHUQDPHQWH� D� FDGD� RUJDQL]DomR�

�+$*$1���������

� (P� VXPD�� SDUD�+DJDQ� �������� TXDQGR�Ki� SUHGRPLQkQFLD� GD� IURX[D� DUWLFXODomR� HQWUH� DV�

LQVWLWXLo}HV�� DV�GHFLV}HV� MXGLFLDLV� VmR�SRXFR�SUHYLVtYHLV��SRLV�R�SURFHVVR�GHFLVyULR�p� FRQVWUXtGR�

SRU�SUiWLFDV�LQFRUSRUDGDV�DR�6-&�TXH�SRGHP�VHU�H[HUFLGDV�GH�IRUPD�PHUDPHQWH�FHULPRQLDO��QXPD�

WHQWDWLYD� GH� FRQFLOLDU� HILFLrQFLD� RUJDQL]DFLRQDO� H� OHJLWLPLGDGH�� (QTXDQWR�+DJDQ� ������� FRORFD�

OX]HV�QD�GLVMXQomR�GR�VLVWHPD��%OXPEHUJ� ������� UHVVDOWD�TXH�R� UHVXOWDGR�GR�SURFHVVR�GHFLVyULR�

SRGH� GHSHQGHU� GH� QHJRFLDomR� FRQVWDQWH� HQWUH� RV� RSHUDGRUHV� H� FKDPD� DWHQomR� SDUD� DV� UHODo}HV�

LQIRUPDLV� H[LVWHQWHV� HQWUH� HOHV�� LQFOXVLYH� HQWUH� DGYRJDGRV�GH�GHIHVD�H�GH� DFXVDomR��TXH�SRGHP�

LQWHUIHULU� QD�GLQkPLFD�GR� MXOJDPHQWR��3DUD� HOH�� D� FRUWH� VH� FRQVWLWXL� QXPD� FRPXQLGDGH� IHFKDGD��

FRP�RUJDQL]DomR�SUySULD��GH�PRGR�TXH�DV�UHODo}HV�LQIRUPDLV�VmR�FRORFDGDV�FRPR�FRQGLFLRQDQWHV�

SDUD�RV�SHGLGRV�H�VHQWHQoDV��

� +i��DVVLP��GXDV�SHUVSHFWLYDV�RUJDQL]DFLRQDLV�SRVVtYHLV��DV�TXDLV�SRGHP�VHU�HQJHQGUDGDV�

SHORV�RSHUDGRUHV�GR�6-&��SUiWLFDV�TXH�UHYHODP�FRRSHUDomR�HQWUH�DV� LQVWLWXLo}HV��FRPR�SURSRVWR�

SRU�%OXPEHUJ� �������� H� SUiWLFDV� TXH�PRVWUDP� D� GLVMXQomR� GDV� LQVWLWXLo}HV� GD� MXVWLoD�� DV� TXDLV�

UHYHODP�IURX[D�DUWLFXODomR��$V�SUiWLFDV�TXH�HQYROYHP�FRRSHUDomR�H[LJHP�D�SUHYLVLELOLGDGH�GRV�

FDVRV�H��SRU�LVVR��SRGHP�JHUDU�GHFLV}HV�SUHYLVtYHLV��$V�SUiWLFDV�TXH�HQYROYHP�IURX[D�DUWLFXODomR��

GLIHUHQWHPHQWH�� JHUDP� GHFLV}HV� SRXFR� GHWHUPLQiYHLV� SRU� PRGHORV� HVWDWtVWLFRV�� SRLV� FDGD�

LQVWLWXLomR��DR�DWXDU�D�VXD�PDQHLUD��QmR�p�LQIOXHQFLDGD�GD�PHVPD�IRUPD�SHODV�PHVPDV�YDULiYHLV��e�

LPSRUWDQWH� SRQWXDU� TXH� DPEDV� SRGHP� UHVXOWDU� HP� SUiWLFDV� GLVWDQWHV� GRV� SURFHGLPHQWRV�

QRUPDWLYRV��TXH�SDVVDP�D�VHU�H[HUFLGDV�GH�IRUPD�PHUDPHQWH�FHULPRQLDO��3RUpP��FDGD�IRUPD�GH�

RSHUDFLRQDOL]DomR� GD� MXVWLoD� HQJHQGUD� REMHWLYRV� GLVWLQWRV�� LQVWLWXLo}HV� TXH� DWXDP� GH� IRUPD�

FRRUGHQDGD� WrP� HP� YLVWD� D� FRQFOXVmR� H� D� EDL[D� GR� SURFHVVR�� DR� FRQWUiULR�� LQVWLWXLo}HV�

IURX[DPHQWH�DUWLFXODGDV�FRORFDP�rQIDVH�QRV�LQWHUHVVHV�GD�SUySULD�LQVWLWXLomR��

� 7HQGR�HP�YLVWD�DV�SHVTXLVDV�VREUH�R�WHPD�Mi�UHDOL]DGDV��'L[RQ��������IH]�XPD�UHYLVmR�GD�

OLWHUDWXUD� H�SURS}H�TXH��QDV�SHVTXLVDV� VREUH�R� VHQWHQFLQJ��Ki� WUrV�SULQFLSDLV�KLSyWHVHV� VREUH�RV�

GHWHUPLQDQWHV�GD�GHFLVmR�MXGLFLDO����$�SULPHLUD�VHULD�D�hipótese jurídico-oficial��VHJXQGR�D�TXDO�DV�

�������������������������������������������������
���e�LPSRUWDQWH�QRWDU�R�WUDEDOKR�UHDOL]DGR�SRU�2OLYHLUD���������R�TXDO�WHVWRX�DV�KLSyWHVHV�VXJHULGDV�SRU�'L[RQ��������
QD�DSOLFDomR�GD�PHGLGD�VRFLRHGXFDWLYD�GH�LQWHUQDomR�QD�MXVWLoD�MXYHQLO��&RQWXGR��R�DXWRU�FRQFOXLX�QmR�VHU�SRVVtYHO�
DILUPDU�D�H[SOLFDU�SRU�PHLR�GHODV�RV�PHFDQLVPRV�GHFLVyULRV�GHVVD�LQVWkQFLD��



���

GHFLV}HV� VmR� IUXWR� GH� XP�SURFHVVR� WHFQLFDPHQWH� UDFLRQDO�� GH� IRUPD� TXH� FULWpULRV� OHJDLV� VmR� RV�

SULQFLSDLV� GHWHUPLQDQWHV� GD� GHFLVmR�� LQGHSHQGHQWHPHQWH� GD� FODVVH� RX� FRU� GD� SHOH� GD� SHVVRD�

HQYROYLGD��$�VHJXQGD�VHULD�D�hipótese substantivo-política��TXH�FRPSUHHQGH�R�SURFHVVR�GHFLVyULR�

FRPR� XP� SURFHVVR� SROLWLFDPHQWH� RULHQWDGR�� HP� TXH� DV� FODVVHV�PDLV� SRGHURVDV� R� XWLOL]DP� SDUD�

UHDILUPDU� D� VXD� SRVLomR�� 6HJXQGR� HVVD� KLSyWHVH�� DOpP� GRV� GHWHUPLQDQWHV� OHJDLV�� IDWRUHV� FRPR�

FODVVH��UDoD�H�JrQHUR�H[HUFHP�LPSRUWDQWH�SDSHO�QD�FRQVWUXomR�GD�GHFLVmR��3RU�ILP��Ki�D�hipótese 

de manutenção organizacional�� HP� TXH�� ILQDOPHQWH�� � R� SURFHVVR� GHFLVyULR� IXQGDPHQWD�VH� QXP�

SURFHVVR� GH� PDQXWHQomR� RUJDQL]DFLRQDO� FRP� EDVH� HP� REMHWLYRV� GHVHMDGRV� SHODV� HOLWHV� GRV�

WULEXQDLV�� H� QmR� GRV� REMHWLYRV� UDFLRQDOPHQWH� HVWLSXODGRV��$OpP�GD� UHYLVmR� GD� OLWHUDWXUD��'L[RQ�

������� IH]� WUDEDOKR� HPStULFR� WHVWDQGR� DV� KLSyWHVHV� SURSRVWDV�� DQDOLVDQGR� D� SUREDELOLGDGH� GR�

DFXVDGR� UHFHEHU� SHQD� SULYDWLYD� GH� OLEHUGDGH� H� D� TXDQWLGDGH� GH� WHPSR� GD� SULVmR� SUHYLVWD� QD�

VHQWHQoD�� (P� VXD� FRQFOXVmR�� DSRQWRX� TXH� D� KLSyWHVH� GH� PDQXWHQomR� RUJDQL]DFLRQDO� p�

SUHGRPLQDQWH�HP�FDVR�GH�DOWD�EXURFUDWL]DomR�GD�RUJDQL]DomR�MXGLFLDO�H�GD�DFXVDomR��

� 1R�%UDVLO��WDPEpP�IRUDP�GHVHQYROYLGRV�LPSRUWDQWHV�WUDEDOKRV�VREUH�RV�GHWHUPLQDQWHV�GDV�

GHFLV}HV� MXGLFLDLV�� FRP� GHVWDTXH� SDUD� DV� SHVTXLVDV� GH� IOX[R� GR� SURFHVVDPHQWR� GD� MXVWLoD���� DV�

TXDLV� SHUPLWLUDP� XP� GHEDWH� DFHUFD� GD� LQIOXrQFLD� GH� IDWRUHV� MXUtGLFRV�� H[WUDMXUtGLFRV� H�

RUJDQL]DFLRQDLV� QD� FRQVWUXomR� GD� GHFLVmR�� 7DLV� SHVTXLVDV� WrP� SRU� REMHWLYR� D� UHFRQVWLWXLomR� GR�

IOX[R�GH�SURFHGLPHQWRV�H�GH�SHVVRDV�QDV�GLYHUVDV�LQVWLWXLo}HV�GR�VLVWHPD�GH�MXVWLoD��GH�IRUPD�TXH�

p� SRVVtYHO� DYDOLDU� H� FRPSDUDU� DV� GHFLV}HV� WRPDGDV�QDV� GLYHUVDV� HWDSDV� SURFHVVXDLV� �9$5*$6��

5,%(,52���������

� 1R�kPELWR�GD�LQIOXrQFLD�GRV�³IDWRUHV�H[WUDMXUtGLFRV´�H�³MXUtGLFRV´��GHVWDFD�VH�R� WUDEDOKR�

GH�6pUJLR�$GRUQR� �������� R�TXDO� DQDOLVRX�R� IOX[R�GR� FULPH�GH� URXER�QD� FLGDGH�GH�6mR�3DXOR��

RQGH� IRL� YHULILFDGR� TXH�� DSHVDU� GH� KDYHU� SHUFHQWXDLV� VHPHOKDQWHV� GH� UHJLVWURV� FULPLQDLV�

VXSRVWDPHQWH� SUDWLFDGRV� SRU� EUDQFRV� H� QHJURV�� DR� ILQDO� GR� SURFHVVR� RV� QHJURV� IRUDP� HP�JHUDO�

PDLV�SXQLGRV��3DUD�R�DXWRU��WDO�UHVXOWDGR�SRGH�VH�UHODFLRQDU�FRP�R�WLSR�GH�GHIHVD��Mi�TXH�RV�QHJURV�

�������������������������������������������������
���$V�SHVTXLVDV�GH�IOX[R��GH�DFRUGR�FRP�9DUJDV�H�5LEHLUR� ��������SRGHP�DGRWDU�GLVWLQWDV�PHWRGRORJLDV��R�PpWRGR�
ORQJLWXGLQDO�RUWRGR[R��HP�TXH�DFRPSDQKD�VH�R� UHJLVWUR�SROLFLDO� LQLFLDO�GH�GHWHUPLQDGR� WLSR�GH�FULPH�H�R�FDPLQKR�
SHUFRUULGR� SRU� WDO� UHJLVWUR� QR� IOX[R� GD� MXVWLoD�� LGHQWLILFDQGR� R� SHUFHQWXDO� GH� FDVRV� TXH� FDPLQKDP� SDUD� D� IDVH�
VXEVHTXHQWH��SHUPLWLQGR�DYDOLDU�TXDQWRV�UHJLVWURV�YLUDP�LQTXpULWRV��SURFHVVRV�H�FRQGHQDo}HV��2�PpWRGR�WUDQVYHUVDO��
SRU�VXD�YH]��FRQVLVWH�QD�YHULILFDomR�GH�FDVRV�SURFHVVDGRV�SRU�FDGD�LQVWLWXLomR�GR�6-&�HP�GHWHUPLQDGR�SHUtRGR��(VWH�
PpWRGR�SHUFHEH�R� IOX[R�GH� IRUPD�HVWiWLFD��FRPR�XPD�IRWR��QmR�SHUPLWLQGR�D� UHFRQVWLWXLomR�GRV�SURFHVVRV�GH�FDGD�
UHJLVWUR��3RU�ILP��GHVWDFD�VH�R�PpWRGR�ORQJLWXGLQDO�UHWURVSHFWLYR��HP�TXH��D�SDUWLU�GRV�FDVRV�HQFHUUDGRV�SHOR�VLVWHPD��
p�IHLWR�XP�UHVJDWH�GR�IOX[R�GH�IRUPD�UHWURVSHFWLYD��
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HP�JHUDO� VmR�DFRPSDQKDGRV�SRU�GHIHQVRUHV�S~EOLFRV�H�QmR�SDUWLFXODUHV��'HVWDFD�VH�� WDPEpP��R�

WUDEDOKR�GH�5LEHLUR���������HP�TXH�D�DXWRUD�HYLGHQFLD��D�SDUWLU�GRV�GDGRV�GH�FULPHV�GH�KRPLFtGLR�

GRORVR�SURFHVVDGRV�HQWUH������H�������TXH�³RV�UpXV�MRYHQV�GH�FRU�SUHWD�H�SDUGD�VmR�DTXHOHV�TXH��

HP�FRPSDUDomR�FRP�DTXHOHV�PDLV�YHOKRV� H�GH�FRU�EUDQFD��SRVVXHP�PDLV� FKDQFHV�GH�SHUFRUUHU�

WRGR�R�IOX[R�GR�VLVWHPD�GH�MXVWLoD�FULPLQDO´��5,%(,52��������S���������

� 1R�TXH� WDQJH� D�KLSyWHVH� MXUtGLFR�RILFLDO��GHVWDFD�VH�R� WUDEDOKR�GH� -RDQD�9DUJDV� ��������

TXH�EXVFD�SUREOHPDWL]DU�DV�GLWDV�YDULiYHLV�OHJDLV�QR�SURFHVVDPHQWR�GR�FULPH�GH�HVWXSUR��$�SDUWLU�

GD�DQiOLVH�GR� IOX[R�GH�SURFHVVRV�QD�FLGDGH�GH�&DPSLQDV�H� ,QGLDQiSROLV�� D�DXWRUD�SURS}H�TXH�D�

GHFLVmR�GD�YtWLPD�SURFHVVDU�R�DJUHVVRU�p�XPD�FRPSRQHQWH�GHWHUPLQDQWH�SDUD�R�DUTXLYDPHQWR�RX�

QmR� GR� FDVR�� GH� IRUPD� TXH� XPD� YDULiYHO� OHJDO� ±� TXDO� VHMD�� D� YRQWDGH� GD� YtWLPD� SDUD� R�

SURFHVVDPHQWR�GD�DomR�SHQDO���DSDUHFH�FRPR�GHWHUPLQDQWH�SDUD�R�FRPSRUWDPHQWR�GRV�RSHUDGRUHV�

H�SDUD�R�IOX[R�GH�SURFHVVDPHQWR�QR�6-&��

� $OpP�GDV�SHVTXLVDV�GH� IOX[R��YDOH� UHVVDOWDU� R� WUDEDOKR�GH�&RVWD�5LEHLUR� ������� VREUH� D�

LQIOXrQFLD�GH� IDWRUHV� MXUtGLFRV�H�H[WUDMXUtGLFRV�QD�GHFLVmR��2�DXWRU�XWLOL]RX�GDGRV�TXDOLWDWLYRV�H�

TXDQWLWDWLYRV�VREUH�����SHVVRDV�DFXVDGDV�QR�7ULEXQDO�GR�-~UL�GR�5LR�GH�-DQHLUR�H�D�VXD�KLSyWHVH�

HUD� D� GH� TXH� DV� SUiWLFDV� MXGLFLDLV� H� D� VHQWHQoD� FULPLQDO� VmR� GHWHUPLQDGDV� SRU� XPD� HVWUXWXUD�

GXDOL]DQWH�� HQWUH� ³UHFXUVRV� OHJDLV´� H� ³HVTXHPDV� FXOWXUDLV´��$VVLP�� DOpP�GH� FRQVLGHUDU� DVSHFWRV�

VLPEyOLFRV� GDV� SUiWLFDV� MXGLFLDLV�� R� DXWRU� SHUFHEH� D� DWXDomR� GRV� GHWHUPLQDQWHV� GD� GHFLVmR� GH�

IRUPD� FRQMXQWD�� H�� DVVLP�� QmR� WUDEDOKD� FRP� D� RSRVLomR� GH� IDWRUHV� ³LQWHUQRV´� �FDUDFWHUtVWLFDV�

MXUtGLFDV�H�SURFHVVXDLV��ou�³H[WHUQRV´��FRPR�FRU��FODVVH�H�JrQHUR���(P�VXD�FRQFOXVmR��DSRQWD�TXH�

DV�TXHVW}HV�OHJDLV�FRPELQDP�FRP�UHSUHVHQWDo}HV�VRFLDLV�VREUH�JrQHUR��UDoD��FODVVH�H�PRUDOLGDGH��

DV�TXDLV�FRQIHUHP�RUGHP�H�VLJQLILFDGR�jV�SUiWLFDV�SHQDLV��$GHPDLV��DSRQWD�TXH�DV�SUiWLFDV�HP�VL�

H[HUFHP� JUDQGH� SHVR� QR� SURFHVVR� GH� GHFLVmR�� YH]� TXH� D� YDULiYHO� ³SUHVHQoD� GH� DVVLVWHQWH� GH�

DFXVDomR´��TXH�DX[LOLD�QD�QDUUDWLYD�GRV�IDWRV��p�D�TXH�PDLV�DXPHQWD�D�FKDQFH�GH�FRQGHQDomR��

� $V� SHVTXLVDV� GH� IOX[R�� DOpP� GH� SHUPLWLU� R� GHEDWH� VREUH� ³IDWRUHV� H[WUDMXUtGLFRV´� H�

³MXUtGLFRV´�QR�6-&��WDPEpP�IRUDP�LPSRUWDQWHV�SDUD�FRPSUHHQGHU�D�GLQkPLFD�GR�IXQFLRQDPHQWR�

GD� MXVWLoD� EUDVLOHLUD�� D� TXDO� SRVVLELOLWRX� DQiOLVHV� RUJDQL]DFLRQDLV� GDV� LQVWLWXLo}HV� GR� 6-&�� QR�

VHQWLGR� GH� FRPSUHHQGHU� PHOKRU� WDQWR� D� IURX[D� DUWLFXODomR� FRPR� D� FRRSHUDomR� HQWUH� RV�

RSHUDGRUHV��1HVVH� VHQWLGR�� D� KLSyWHVH� SURSRVWD� SRU�+DJDQ� ������� VREUH� IURX[D� DUWLFXODomR� GDV�

LQVWLWXLo}HV�GH�MXVWLoD�IRL�LQLFLDOPHQWH�WHVWDGD�SRU�&RHOKR���������TXH�GHVHQYROYHX�XPD�SHVTXLVD�



���

GH�IOX[R�GH�LQTXpULWRV�H�SURFHVVRV�QD�FLGDGH�GR�5LR�GH�-DQHLUR��2�DXWRU�SURS{V�TXH�R�6-&�p��HP�

YHUGDGH�� FRPSRVWR� GH� VXEVLVWHPDV� IURX[DPHQWH� DUWLFXODGRV�� TXH� RSHUDP� FRQIRUPH� OyJLFDV�

GLIHUHQWHV� H� SUySULDV� GH� FDGD� LQVWLWXLomR�� &RP� HVVD� IURX[D� DUWLFXODomR�� R� DXWRU� DSRQWD� SDUD� R�

IRUPDWR�GH�IXQLO�GR�SURFHVVDPHQWR�GH�FULPHV�QR�6-&��GDV�SHVVRDV�LQGLFLDGDV��DSHQDV�XPD�SDUFHOD�

p�SURFHVVDGD�H��GHVVHV��XPD�WD[D�DLQGD�PHQRU�p�FRQGHQDGD�SHOD�MXVWLoD��

� (VVD�KLSyWHVH�IRL�UHVJDWDGD�SRU�9DUJDV�H�5RGULJXHV���������TXH�DQDOLVDUDP�D�DUWLFXODomR�

GDV� LQVWLWXLo}HV� GR� VLVWHPD� GH� MXVWLoD� FULPLQDO� QR� kPELWR� GR� SURFHVVDPHQWR� GR� FULPH� GH�

KRPLFtGLRV� QDV� YDUDV� GH� %HOR� +RUL]RQWH�� 1HVVH� FDVR�� R� WUDEDOKR� HPEDVRX�VH� HP� SHVTXLVD�

HPStULFD�VREUH�RV�LQTXpULWRV�SROLFLDLV�H�D�UHODomR�GD�3ROtFLD�&LYLO�GH�0LQDV�*HUDLV��3&0*��FRP�

DV�GHPDLV�LQVWLWXLo}HV��QmR�VH�FRQVWLWXLQGR�QXP�HVWXGR�GH�IOX[R��$V�DXWRUDV�VDOLHQWDUDP�TXH��QXP�

VLVWHPD�GH�SRXFD�DUWLFXODomR�HQWUH�DV� LQVWLWXLo}HV��R� LQTXpULWR�SROLFLDO��DSHVDU�GH�VHU�PHUD�SHoD�

DGPLQLVWUDWLYD��FLUFXOD�ILVLFDPHQWH�HQWUH�WRGDV�HODV��GH�PRGR�TXH�p�HOH�TXH�HVWDEHOHFH�D�PtQLPD�

DUWLFXODomR� GR� VLVWHPD�� $R� DQDOLVDU� R� FULPH� GH� KRPLFtGLR� GRORVR�� 9DUJDV� H� 5RGULJXHV� �������

GHVWDFDP� TXH� R� LQTXpULWR�� DSHVDU� GH� VHU� IUXWR� GD� GLVMXQomR� GR� WUDEDOKR� GH� SROLFLDLV� PLOLWDUHV��

SHULWRV��LQYHVWLJDGRUHV�H�GHOHJDGRV��WUDQVFUHYH�R�GHFRUUHU�GRV�IDWRV�GH�IRUPD�FRHUHQWH��EXVFDQGR�

DWHQGHU� DV� H[LJrQFLDV� IRUPDLV� H� EXURFUiWLFDV�� WUDGX]LQGR� XPD� LQYHVWLJDomR� TXH� QmR�

QHFHVVDULDPHQWH�IRL�REVHUYDGD�QD�SUiWLFD���

� 1RWD�VH�TXH��9DUJDV�H�5RGULJXHV� ��������DVVLP�FRPR�&RHOKR� ��������DILUPDUDP�TXH�RV�

VLVWHPDV�IURX[DPHQWH�DUWLFXODGRV�RSHUDP�HP�IRUPDWR�GH�IXQLO��GRV�FDVRV�UHJLVWUDGRV�SHOD�SROtFLD��

SRXFRV�FKHJDP�DR�ILQDO�GR�SURFHVVDPHQWR��2X�VHMD��FRP�HVVD�IUDFD�DUWLFXODomR��REVHUYD�VH�XPD�

DOWD�WD[D�GH�DWULWR�HQWUH�DV�LQVWLWXLo}HV��GH�IRUPD�TXH�R�UHVXOWDGR�GR�SURFHVVR�SDVVD�D�GHSHQGHU�GH�

IDWRUHV� LQWHUQRV� D� FDGD� IDVH� SURFHVVXDO�� 7DO� IRUPDWR� GH� IXQLO� IRL� REVHUYDGR� QR� PHQFLRQDGR�

WUDEDOKR�VREUH�KRPLFtGLRV�GH�5LEHLUR���������HP�TXH��FRQIRUPH�D�DXWRUD��R�SULQFLSDO�JDUJDOR�p�D�

SDVVDJHP� GD� LQYHVWLJDomR� SDUD� R� SURFHVVDPHQWR� FULPLQDO�� SRLV�� GRV� FDVRV� LQYHVWLJDGRV� SHOD�

SROtFLD��DSHQDV�����FKHJDYDP�D�VHU�GHQXQFLDGRV��

� 5HDOLGDGH� GLYHUVD� IRL� HQFRQWUDGD� QR� WUDEDOKR� GH� UHFRQVWLWXLomR� GH� IOX[R� UHDOL]DGR� SRU�

5LEHLUR�HW�DO����������1HVWD�RSRUWXQLGDGH��RV�DXWRUHV�UHDOL]DUDP�XP�HVWXGR�VREUH�R�SURFHVVDPHQWR�

GH� FULPHV� GH� GURJDV� QDV� YDUDV� GH� Wy[LFR� GD� FDSLWDO� PLQHLUD� H� GHVFUHYHUDP� XP� ³IRUPDWR� GH�

FLOLQGUR´� GR� IOX[R� GH� SURFHVVDPHQWR�� D� JUDQGH�PDLRULD� GRV� FDVRV� UHJLVWUDGRV� FXOPLQDYD� QXPD�

VHQWHQoD� YiOLGD�� 1HVWH� WUDEDOKR�� IRL� VDOLHQWDGR� TXH� DV� FDUDFWHUtVWLFDV� KRPRJrQHDV� GD� PDWpULD�
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SULPD� GD� YDUD� GH� Wy[LFR� ±� KRPHQV�� MRYHQV�� QHJURV� IODJUDGRV� FRP� FHUWD� TXDQWLGDGH� GH� GURJD�

FRQIRUPH�YHUVmR�GD�SROtFLD�PLOLWDU�QR�EROHWLP�GH�RFRUUrQFLD�±� IDFLOLWDULD�D�FRRSHUDomR�HQWUH�RV�

DWRUHV� GD� MXVWLoD�� GH�PRGR� TXH� DV� GHFLV}HV� MXGLFLDLV�� FRPR� SURSRVWR� SRU� %OXPEHUJ� �������� VH�

PRVWUDUDP�PXLWR�SUHYLVtYHLV��RV�SUHVRV�HP�IODJUDQWH�SRU�WUiILFR�GH�GURJDV�ORJR�HUDP�FRQGHQDGRV�

SHOD� MXVWLoD�� R� TXH� MXVWLILFDULD� R� IRUPDWR� GH� FLOLQGUR� GR� IOX[R� GH� SURFHVVDPHQWR� SRU� HVWH� WLSR�

SHQDO��

� 1HVWH�~OWLPR�WUDEDOKR�GH�5LEHLUR�HW�DO���������R�GHEDWH�RUJDQL]DFLRQDO�GDV�LQVWLWXLo}HV�GH�

MXVWLoD�XWLOL]RX�FRPR�UHIHUrQFLD�R� WUDEDOKR�GH�6DSRUL� ��������TXH�DSOLFRX�jV�YDUDV�FULPLQDLV�GH�

%HOR� +RUL]RQWH� D� SURSRVWD� RUJDQL]DFLRQDO� GH� %OXPEHUJ� ������� SDUD� HQWHQGLPHQWR� GR�

IXQFLRQDPHQWR�GDV�YDUDV�FULPLQDLV�QmR�HVSHFLDOL]DGDV�� LVWR�p��TXH� MXOJDP�D�PDLRULD�GRV�FULPHV�

FDSLWXODGRV� QR� &yGLJR� 3HQDO� �&3��� 2V� UHVXOWDGRV� GR� DXWRU� LQGLFDP� TXH� DV� YDUDV� FULPLQDLV� VH�

FRQVWLWXHP�QXPD�FRPXQLGDGHV�GH�LQWHUHVVHV��IXQGDGD�HP�YDORUHV�SUDJPiWLFRV�GH�PD[LPL]DomR�GD�

SURGXomR�� 7DO� FRQILJXUDomR� RUJDQL]DFLRQDO� IRL� FKDPDGD� GH� �MXVWLoD� HP� OLQKD� GH� PRQWDJHP���

RSHUDGRUHV�GR�GLUHLWR�� DR�EXVFDU� D� HILFLrQFLD�GDV�SUiWLFDV� MXULVGLFLRQDLV�� SDVVDULDP�D�GHFLGLU�GH�

PDQHLUD� FDWHJRUL]DGD�� GH� IRUPD� D� GHVFRQVLGHUDU� LQGLYLGXDOLGDGHV� GR� SURFHVVR� H� SULQFtSLRV�

SURFHVVXDLV��FRPR�GD�DPSOD�GHIHVD�H�GD�LQGLYLGXDOLGDGH�GD�SUHVWDomR�MXULVGLFLRQDO��TXH�SDVVDP�D�

VHU�H[HUFLGRV�GH�PDQHLUD�DSHQDV�FHULPRQLDO�H�QmR�VXEVWDQWLYD��$VVLP��GHFLV}HV�VHULDGDV��EDVHDGDV�

HP�HOHPHQWRV�JHQpULFRV��SDVVDULDP�D�VHU�DFHLWiYHLV�SDUD�R�ERP�DQGDPHQWR�GD�SDXWD���OHLD�VH��SDUD�

R�UiSLGR�DQGDPHQWR�GD�SDXWD��

� 3HOR� H[SRVWR�� FRPSUHHQGH�VH� TXH� RV� WUDEDOKRV� DFDGrPLFRV� VREUH� GHWHUPLQDQWHV� GDV�

GHFLV}HV� MXGLFLDLV� FRQILJXUDP� XP� FDPSR� GH� HVWXGRV� Mi� DPDGXUHFLGR�� TXH� SHUPLWH� FHUWDV�

FRQFOXV}HV��2�VHX�KLVWyULFR�UHYHOD�XPD�GLYHUVLGDGH�GH�UHVXOWDGRV��RV�TXDLV��MXQWRV��VXJHUHP�TXH�R�

SURFHVVR�GHFLVyULR�p�XP�IHQ{PHQR�FRPSOH[R��GHWHUPLQiYHO�SRU�XPD�VpULH�GH�IDWRUHV��RSHUDQWHV�GH�

IRUPD�FRQMXQWD��$VVLP��VH�p�SRVVtYHO�ID]HU�XPD�DILUPDomR�JHQHUDOL]DQWH��p�D�GH�TXH��FRQVLGHUDQGR�

DV� WUrV� KLSyWHVHV� PDLV� GHEDWLGDV� SHOD� OLWHUDWXUD� H� UHVXPLGDV� SRU� 'L[RQ� �������� WDQWR� IDWRUHV�

VXEVWDQWLYR�SROtWLFRV��TXDQWR�MXUtGLFR�RILFLDLV�H�RUJDQL]DFLRQDLV�SRGHP��HP�PDLRU�RX�PHQRU�JUDX��

LQIOXHQFLDU�R�SURFHVVR�GHFLVyULR���

� $�SDUWLU�GR�UHVJDWH�GD�OLWHUDWXUD�VREUH�D�WHPiWLFD�GD�GLVVHUWDomR�SUHWHQGHX�VH�VXEVLGLDU�D�

DQiOLVH� GHVWH� WUDEDOKR�� $� SURSRVWD� DTXL� VHUi� FRPSUHHQGHU�� SRU� XPD� SHUVSHFWLYD� TXDOLWDWLYD� H�

TXDQWLWDWLYD��RV�HOHPHQWRV�TXH�FRPS}HP�D�GHFLVmR�GR�PDJLVWUDGR�VREUH�D�QHFHVVLGDGH�GD�SULVmR�



���

SUHYHQWLYD�� 3DUD� WDQWR�� QR� WySLFR� VHJXLQWH�� VHUi� DSUHVHQWDGD� D� KLSyWHVH� GHVWD� SHVTXLVD�� D� TXDO�

FRQVLGHUD�� GH� IRUPD� LQWHJUDGD�� WDQWR� ³IDWRUHV� H[WUDMXUtGLFRV´� TXDQWR� ³MXUtGLFRV´� H�� DLQGD�� DV�

SRVVtYHLV�LQWHUIHUrQFLDV�RUJDQL]DFLRQDLV�QDV�GHFLV}HV�SURIHULGDV���

�

����)RUPXODomR�GD�KLSyWHVH�GH�SHVTXLVD�
�
� &RPR�YLVWR�DWp�DTXL��D�LQYHVWLJDomR�GH�FULPHV�QR�VLVWHPD�FULPLQDO�EUDVLOHLUR��IDVH�TXH�VH�

HVWHQGH�GR�UHJLVWUR�GR�FULPH�DWp�D�GHQ~QFLD��p�JXLDGD�SRU�SULQFtSLRV�LQTXLVLWRULDLV��RX�VHMD��HP�TXH�

VH� EXVFD� D� UHFRQVWUXomR� GD� HYHQWXDO� FRQGXWD� FULPLQRVD�GH� IRUPD�XQLODWHUDO� SHOD� SROtFLD�� VHP� D�

SDUWLFLSDomR�GR�VXVSHLWR��$�SDUWLU�GHVVD�OyJLFD��DWp�������DV�GHFLV}HV�VREUH�DV�PHGLGDV�FDXWHODUHV�

�QHFHVVLGDGH�GH�UHVWULomR�GD�OLEHUGDGH�GR�VXVSHLWR��DR� ORQJR�GD�LQYHVWLJDomR�QmR�GHSHQGLDP�GD�

PDQLIHVWDomR�GD�GHIHVD�H��GHVVH�PRGR��DV�$XGLrQFLDV�GH�&XVWyGLD��DR�VHUHP�LQVHULGDV�QR�SURFHVVR�

ORJR� DSyV� D� SULVmR� HP� IODJUDQWH�� YLDELOL]DUDP� D� SDUWLFLSDomR� GD� SHVVRD� SUHVD� QD� HVIHUD� GHVWD�

GHFLVmR�MXGLFLDO��DLQGD�TXH�DQWHV�GD�HYHQWXDO�GHQ~QFLD��

� 1HVWD� DXGLrQFLD��QmR�Ki�GHEDWH� VREUH� D� UHVSRQVDELOLGDGH�SHQDO�GR�FXVWRGLDGR��PDV�XPD�

DQiOLVH�GH�VXD�SHULFXORVLGDGH��D�SDUWLU�GD�YHULILFDomR�GH�TXH�VXD�OLEHUGDGH�DSUHVHQWD�RX�QmR�XP�

ULVFR�SDUD�D�RUGHP�S~EOLFD�H�SDUD�R�(VWDGR�GH�'LUHLWR�H��VH�VLP��GH�TXDO�VHULD�D�PHGLGD�FDXWHODU�

PDLV� DGHTXDGD� DR� FDVR�� 'HVVD� IRUPD�� FRP� D� SDUWLFLSDomR� GD� SHVVRD� SUHVD�� IRL� JDUDQWLGD� D�

SRVVLELOLGDGH� GR� FXVWRGLDGR� VH� GHIHQGHU�� DSUHVHQWDQGR� LQIRUPDo}HV� TXH� SRGHP�� DOpP� GRV�

GRFXPHQWRV�SROLFLDLV��VXEVLGLDU�D�GHFLVmR�GR�MXL]��

� 7DO�GHFLVmR�VHJXH�SDUkPHWURV�OHJDLV��FRP�GHVWDTXH�SDUD�RV�DUWLJRV�����H�����GR�&33����RV�

TXDLV��VH�DWHQGLGRV��SHUPLWHP�D�GHFUHWDomR�GD�SULVmR�SUHYHQWLYD�D�SDUWLU�GH�XPD�IXQGDPHQWDomR�

DPSOD�� TXH� FRQIHUH� DR� PDJLVWUDGR� GLVFULFLRQDULHGDGH� VXILFLHQWH� SDUD� TXH�� GLDQWH� XPD� PHVPD�

FRQGXWD�� WDQWR� D� SULVmR� SUHYHQWLYD� TXDQWR� D� OLEHUGDGH� SRVVDP� VHU� GHFUHWDGDV�� 'LDQWH� WDO�

GLVFULFLRQDULHGDGH�� VmR� OHYDQWDGDV� G~YLGDV� VREUH� TXDLV� VmR� RV� GHWHUPLQDQWHV� GHVVD� GHFLVmR� H� D�

LQIOXrQFLD�GH�GHWHUPLQDQWHV�H[WUDMXUtGLFRV��GH�FXQKR�PRUDO�H�FXOWXUDO�GRV�RSHUDGRUHV�GH�MXVWLoD��

&RQVLGHUDQGR� HVVD� DPSOD� GLVFULFLRQDULHGDGH�� IRL� YLVWR� TXH�� QR� kPELWR� GDV� SHVTXLVDV� VREUH� R�

sentencing�� Mi� IRUDP� WUDEDOKDGDV� SHOD� OLWHUDWXUD� KLSyWHVHV� VREUH� ³R� TXH´� GHWHUPLQD� DV� GHFLV}HV�

MXGLFLDLV��FRPR�IDWRUHV� MXUtGLFRV�H�H[WUDMXUtGLFRV��EHP�FRPR�DQiOLVHV�PDLV�TXDOLWDWLYDV�VREUH�³R�

FRPR´� HVVDV� GHFLV}HV� VmR� SURIHULGDV�� DV� TXDLV� LQGLFDP� TXH� R� QtYHO� GH� DUWLFXODomR� HQWUH� RV�



� ��

RSHUDGRUHV� GH� MXVWLoD� ±� VHMD� GH� IURX[D� DUWLFXODomR� �+$*$1�� ������ RX� GH� FRRUGHQDomR�

�%/80%(5*����������QXPD�MXVWLoD�HP�OLQKD�GH�PRQWDJHP��6$325,��������±�SRGH�VHU�XP�IDWRU�

GHWHUPLQDQWH�SDUD�HQWHQGHU�DV�SUiWLFDV�LQVWLWXFLRQDLV�H�R�UHVXOWDGR�GDV�GHFLV}HV��

� )RL�YLVWR�� WDPEpP��TXH�DV�SHVTXLVDV� VREUH�$XGLrQFLD�GH�&XVWyGLD� Mi� UHDOL]DGDV�DWp�DTXL�

DSRQWDP�SDUD�SRXFDV�PXGDQoDV�GRV�SDGU}HV�GHFLVyULRV��GH�PRGR�TXH��DSHVDU�GD�SDUWLFLSDomR�GD�

SHVVRD�SUHVD�H�GR�JUDQGH�HVIRUoR�GH�LPSOHPHQWDomR�GDV�DXGLrQFLDV�HP�WRGR�WHUULWyULR�QDFLRQDO��DV�

GHFLV}HV� DLQGD� UHYHODYDP� PDLRU� WHQGrQFLD� DR� HQFDUFHUDPHQWR� SUHYHQWLYR�� VHQGR� D� SULVmR� D�

SULQFLSDO�PHGLGD�FDXWHODU�DGRWDGD��$V�SHVTXLVDV� WDPEpP�LQGLFDP��GH�IRUPD�JHUDO��SDUD�SUiWLFDV�

FHULPRQLDLV�GH�MXVWLoD��GH�PRGR�TXH��FRPR�DSRQWD�DV�DERUGDJHQV�RUJDQL]DFLRQDLV�GDV�SHVTXLVDV�

VREUH�R�sentencing��DV�LQVWLWXLo}HV�SRGHP�PXLWR�EHP�LQFRUSRUDU�QRYDV�GHPDQGDV�H[WHUQDV�±�FRPR�

DV�$XGLrQFLDV�GH�&XVWyGLD�±�PDV�QmR�QHFHVVDULDPHQWH�DV�SUiWLFDV�LQVWLWXFLRQDLV�YmR�FRUUHVSRQGHU�

D�WDLV�PXGDQoDV��SRGHQGR�VH�FRQFUHWL]DU�HP�PHURV�PLWRV�SURFHVVXDLV��

� $� SDUWLU� GHVVH� DUFDERXoR�� FRQVLGHUDQGR� D� SHUJXQWD� GH� SHVTXLVD� VREUH� RV� HOHPHQWRV�

XWLOL]DGRV�SDUD�GHWHUPLQDU�D�QHFHVVLGDGH�GD�SULVmR��VXJHUH�VH��FRPR�KLSyWHVH��TXH�D�GHVSHLWR�GD�

SDUWLFLSDomR� GD� SHVVRD� SUHVD� HP� DXGLrQFLD�� RV� RSHUDGRUHV� GD� MXVWLoD� FRQWLQXDP� D� DGRWDU� RV�

GRFXPHQWRV� SROLFLDLV� ±� FRP� GHVWDTXH� SDUD� R�$XWR� GH� 3ULVmR� HP�)ODJUDQWH�'HOLWR� �$3)'�� H� D�

&HUWLGmR�GH�$QWHFHGHQWHV�&ULPLQDLV��&$&��±�SDUD�D�WRPDGD�GD�GHFLVmR�MXGLFLDO��'HVVH�PRGR��R�

H[HUFtFLR�GD�GHIHVD��DSHVDU�GH�H[WHUQDPHQWH� OHJLWLPDU�D�GHFLVmR�SURIHULGD��p�UHDOL]DGR�GH�IRUPD�

PHUDPHQWH� FHULPRQLDO�� WUDQVIRUPDQGR�VH� QXP� PLWR� GH� LJXDOGDGH� DQWHV� GD� SURSRVLWXUD� GH�

GHQ~QFLD�� $VVLP�� VHP� FRQVLGHUDU� RV� DUJXPHQWRV� WUD]LGRV� SHOD� SHVVRD� SUHVD�� SURS}H�VH� TXH� D�

GHFLVmR�p� WRPDGD�SHOD� OHQWH�GD�YHUGDGH�SROLFLDO� H� FRP�EDVH� HP�HOHPHQWRV� MXUtGLFRV�� GH�RUGHP�

FULPLQDO�� H� H[WUDMXUtGLFRV�� FRPR� FDUDFWHUtVWLFDV� DGVWULWDV� DRV� LQGLYtGXRV�RX� D� FRQGLo}HV�GH�YLGD�

VRFLDO�H�FXOWXUDOPHQWH�DVVRFLDGDV�D�SHULFXORVLGDGH�GR�LQGLYtGXR���

� &RP�EDVH�QHVWD�KLSyWHVH��R�WUDEDOKR�EXVFDUi�GHVYHODU�D�GLQkPLFD�GD�DXGLrQFLD��RX�VHMD��³R�

FRPR´� HVVDV� GHFLV}HV� VmR� SURIHULGDV�� EHP� FRPR� ³R� TXH´� GHWHUPLQD� D� QHFHVVLGDGH� GR�

HQFDUFHUDPHQWR�FDXWHODU��VHMDP�IDWRUHV�MXUtGLFRV�RX�H[WUDMXUtGLFRV��3DUD�WDQWR��VHUmR�XWLOL]DGRV�RV�

GDGRV�SURGX]LGRV�SHOD�SHVTXLVD�UHDOL]DGD�HP�%HOR�+RUL]RQWH��HQWUH�RV�PHVHV�GH�DEULO�H�RXWXEUR�

GH�������D�TXDO�VHUi�GHVFULWD�D�VHJXLU��

� �



���

&DStWXOR�����$�SHVTXLVD�HP�%HOR�+RUL]RQWH�
��

��� (VWD�GLVVHUWDomR�GH�PHVWUDGR�VH�LQVHUH�QR�kPELWR�GD�SHVTXLVD�QDFLRQDO�GH�PRQLWRUDPHQWR�

GDV�$XGLrQFLDV�GH�&XVWyGLD��FRRUGHQDGD�SHOR�,'''�H�H[HFXWDGD�HP�%HOR�+RUL]RQWH�SHOR�&5,63��

2� ,'''� p� XP� GRV� DWRUHV� TXH�� HP� SDUFHULD� FRP� R�&1-�� SURS{V� D� LQVHUomR� GDV�$XGLrQFLDV� GH�

&XVWyGLD� QD� -XVWLoD� &ULPLQDO� H�� FRPR� PHGLGD� GH� DYDOLDomR� GRV� HIHLWRV� GH� VXD� LQVHUomR�� Mi�

SURPRYHX� GXDV� SHVTXLVDV� QDFLRQDLV� GH� PRQLWRUDomR� GH� VHXV� UHVXOWDGRV�� XPD� UHDOL]DGD� HP�

���������� H� RXWUD� QR� DQR� GH�������2�&5,63� IRL� R� SDUFHLUR� TXH�� HP� DPEDV� DV� RSRUWXQLGDGHV��

DX[LOLRX� QR� SODQHMDPHQWR� GD� SHVTXLVD� H� H[HFXWRX� R� WUDEDOKR� GH� FDPSR� QD� FLGDGH� GH� %HOR�

+RUL]RQWH�� DFRPSDQKDQGR� DV� DXGLrQFLDV� H� UHDOL]DQGR� HQWUHYLVWDV� FRP� RV� RSHUDGRUHV� GH� GLUHLWR�

HQYROYLGRV�����

� $�DQiOLVH�SUHWHQGLGD�QHVWH�WUDEDOKR�LUi�VH�IXQGDPHQWDU�QRV�GDGRV�HPStULFRV�SURGX]LGRV�QD�

VHJXQGD� URGDGD� GH� PRQLWRUDPHQWR�� UHDOL]DGD� HQWUH� RV� PHVHV� GH� DEULO� D� RXWXEUR� GH� ������ $�

SURSRVWD� GH� SHVTXLVD� IRL� VXEPHWLGD� DR� FRPLWr� GH� pWLFD� GD� 8)0*�� D� TXDO� IRL� GHYLGDPHQWH�

DSURYDGD� SHOR� SDUHFHU� GH� Q~PHUR� GH� ������������� 'H� DEULO� D� MXQKR�� IRUDP� DFRPSDQKDGDV� ����

DXGLrQFLDV�� R� TXH� FRUUHVSRQGH� D� ������� GH� WRGDV� DV� UHDOL]DGDV� QR� SHUtRGR� �WRWDO� GH� �����

DXGLrQFLDV����

� 3DUD� WDQWR�� IRUDP� XWLOL]DGRV� GRLV� IRUPXOiULRV� SDUD� D� SURGXomR� GRV� GDGRV� TXDQWLWDWLYRV��

VHQGR�TXH�XP�GHOHV�HUD�SUHHQFKLGR�GXUDQWH�D�DXGLrQFLD��FRP�YLVWDV�D�FROKHU�LQIRUPDo}HV�VREUH�R�

SHUILO�GR�SUHVR�H� VREUH�RV�SHGLGRV� UHDOL]DGRV�SHOD�GHIHVD�H�SHOR�SURPRWRU�GH� MXVWLoD, H�R�RXWUR�

SUHHQFKLGR�D�SDUWLU�GD�DQiOLVH�GRFXPHQWDO���$3)'��5HJLVWUR�GH�'HIHVD�6RFLDO��5('6���&HUWLGmR�

GH� $QWHFHGHQWHV� &ULPLQDLV� �&$&�� H� DWD� GD� DXGLrQFLD� �TXH� PDWHULDOL]D� D� GHFLVmR� MXGLFLDO�±�

UHODWLYRV�D�FDGD�DXGLrQFLD�REVHUYDGD���

� $OpP� GR� DFRPSDQKDPHQWR� GLiULR� GDV� DXGLrQFLDV�� IRUDP� UHDOL]DGDV� HQWUHYLVWDV�

VHPLHVWUXWXUDGDV� �URWHLUR� DQH[R��� PHGLDQWH� 7HUPR� GH� &RQVHQWLPHQWR� /LYUH� H� (VFODUHFLPHQWR�

�7&/(��H�FRP�DSRLR�GD�)$3(0,*��$34������������$R�WRGR��IRUDP�RXYLGRV�RLWR�SURILVVLRQDLV�

TXH�DWXDP�QDV�$XGLrQFLDV�GH�&XVWyGLD��GRLV�SURPRWRUHV�GH� MXVWLoD��GRLV� MXt]HV��GRLV�GHIHQVRUHV�

�������������������������������������������������
���2�WHUPR�GH�SDUFHULD�HQFRQWUD�VH�DQH[R�D�HVWH�WUDEDOKR��
���2�SDUHFHU�GH�DSURYDomR�GD�SHVTXLVD�HQFRQWUD�VH�DQH[R�DR�WUDEDOKR��



� ��

S~EOLFRV���� XP� SURPRWRU� GH� MXVWLoD� UHVSRQViYHO� SHORV� FDVRV� HP� TXH� KRXYH� UHODWR� GH� DEXVR� GD�

IRUoD� HP� DXGLrQFLD�� EHP� FRPR� R� GLUHWRU� GH� DFRPSDQKDPHQWR� GDV� PHGLGDV� FDXWHODUHV� GD�

&()/$*��(P�VXD�PDLRULD��IRUDP�HQWUHYLVWDV�JUDYDGDV��H[FHWR�HP�XP�GRV�FDVRV��SRLV�D�JUDYDomR�

QmR� IRL� DFHLWD� SHOR�RSHUDGRU��$V� HQWUHYLVWDV� IRUDP� UHDOL]DGDV� SHOD� DXWRUD� H� SHOD� EROVLVWD�/DXUD�

)DOFmR��TXH�WDPEpP�IRL�D�UHVSRQViYHO�SHODV�WUDQVFULo}HV�� �

�
������2�FDPSR�

�
��� (P� -DQHLUR� GH� ������ IRL� IHLWR� XP� ³SUp�WHVWH´�� D� ILP� GH� SHUFHEHU� D� DSOLFDELOLGDGH� GR�

IRUPXOiULR� LQLFLDOPHQWH�SURSRVWR�SHOR� ,'''�SDUD� D� FROHWD�GH� LQIRUPDo}HV� HP�%HOR�+RUL]RQWH��

$VVLP�� MXQWDPHQWH� FRP�RXWUD� SHVTXLVDGRUD� GR�&5,63��)ORUD�0RDUD�/LPD�� QRV� DSUHVHQWDPRV� j�

VHFUHWDULD�GD�&HQWUDO�GH�5HFHELPHQWR�GRV�)ODJUDQWHV��&()/$*���YLQFXODGD�DR�7-0*��H�IDODPRV�

GD�SURSRVWD�GD�SHVTXLVD��VROLFLWDQGR�R�DFRPSDQKDPHQWR�GDV�DXGLrQFLDV���

$�&()/$*�ORFDOL]D�VH�QR�VXEVROR�GR�)yUXP�/DID\HWWH��VHQGR�FRPSRVWD�SHOD�VHFUHWDULD��

QD� TXDO� DWXDP� FHUFD� GH� ��� IXQFLRQiULRV� TXH� DOLPHQWDP� RV� DXWRV� GHFRUUHQWHV� GD� SULVmR� HP�

IODJUDQWH� H� HODERUDP� RV� DOYDUiV� GH� VROWXUD�� (VVD� HVWUXWXUD� FRQWD� DLQGD� FRP� GXDV� VDODV� SDUD� D�

UHDOL]DomR�GDV�DXGLrQFLDV��XPD�VDOD�GHVWLQDGD�D�IXQFLRQiULRV�GR�H[HFXWLYR��OLJDGRV�j�6($3��TXH�

WUDEDOKDP� FRP� D� LPSOHPHQWDomR� GDV� PHGLGDV� FDXWHODUHV� GLYHUVDV� GD� SULVmR�� H� XPD� FHQWUDO� GH�

VXSRUWH��TXH�VH�ORFDOL]D�HP�RXWUR�EDLUUR�GD�FLGDGH��H�p�RQGH�VH�UHDOL]D�R�DFRPSDQKDPHQWR�FRP�D�

HTXLSH�PXOWLGLVFLSOLQDU��$OpP�GLVVR��Ki�XPD�FDUFHUDJHP��ORFDOL]DGD�QR�IyUXP��PDV�QmR�LQWHJUDGD�

ILVLFDPHQWH�j�&()/$*��

$�VHFUHWDULD�VH�VHSDUD�GDV�VDODV�GH�DXGLrQFLD�SRU�XP�ORQJR�FRUUHGRU��R�TXDO�p�JXDUGDGR�

SRU�GRLV�VHJXUDQoDV�GR� IyUXP��TXH�QmR�SHUPLWHP�D�HQWUDGD�GH�SHVVRDV�QmR�DXWRUL]DGDV��$VVLP��

VHPSUH�TXH�FKHJiYDPRV�j�&()/$*��WtQKDPRV�TXH�VROLFLWDU�D�XP�IXQFLRQiULR�TXH�SHGLVVH�DR�MXL]�

DXWRUL]DomR�SDUD�TXH�SDUWLFLSiVVHPRV�GD�DXGLrQFLD�H��QD�VHTXrQFLD��TXH�QRV�OHYDVVHP�DWp�D�VDOD��

'H� SURQWR�� D� SHVTXLVD� SDUHFHX� H[LJLU� D�PXGDQoD� GH� IOX[R� GH� WUDEDOKR� GD� VHFUHWDULD�� R� TXH� QRV�

�������������������������������������������������
���1DV�$XGLrQFLDV�GH�&XVWyGLD��Ki�XP�UHYH]DPHQWR�PXLWR�PDLRU�GH�GHIHQVRUHV�S~EOLFRV��Mi�TXH��HQTXDQWR�DV�GHPDLV�
LQVWLWXLo}HV� GHVWLQDUDP� GRLV� RSHUDGRUHV� H[FOXVLYRV� SDUD� D�$XGLrQFLD� GH� &XVWyGLD�� D� GHIHQVRULD� S~EOLFD� DWULEXLX� D�
SUHVHQoD� HP� DXGLrQFLD� DRV� GHIHQVRUHV� GR� 1~FOHR� GH� 8UJrQFLDV� &ULPLQDLV� GD� '30*��9DORUL]DQGR� D� SDULGDGH� GH�
QDUUDWLYDV� GH� FDGD� LQVWLWXLomR�� WDPEpP� IRUDP� HQWUHYLVWDGRV� GRLV� GHIHQVRUHV� S~EOLFRV�� )RUDP� HVFROKLGRV� SDUD� D�
HQWUHYLVWD�R�GHIHQVRU�TXH�DWXD�Ki�PDLV�WHPSR�QDV�$XGLrQFLDV�GH�&XVWyGLD�H�D�GHIHQVRUD�TXH�KRMH�FRRUGHQD�R�1~FOHR�
GH�8UJrQFLDV�&ULPLQDLV��



���

SDUHFHX� TXH� R� WUDEDOKR� SURSRVWR� UHSUHVHQWDYD� XP� JUDQGH� LQFRPRGR�� ,QFOXVLYH�� GXUDQWH� R� SUp�

WHVWH�� QR�SUHHQFKLPHQWR�GR�TXHVWLRQiULR� UHODWLYR� j�SDUWH�GRFXPHQWDO�±�R� TXH�GXUDYD� HP�PpGLD�

GXDV� KRUDV� ±� D� OHLWXUD� GRV� DXWRV� HUD� IHLWD� HP� Sp�� QR� EDOFmR�� PHVPR� TXH� GHQWUR� GD� VHFUHWDULD�

KRXYHVVH�DOJXPDV�FDGHLUDV�YD]LDV��$RV�SRXFRV��FRQTXLVWDPRV�D�FRQILDQoD�GRV�IXQFLRQiULRV�H�GRV�

JXDUGDV�H��VHP�PHVPR�WHU�GH�SHGLU�OLEHUDomR�QD�VHFUHWDULD��D�HQWUDGD�QD�VDOD�GH�DXGLrQFLDV�GHL[RX�

GH� VHU� TXHVWLRQDGD�� &RP� LVVR�� D� SHUFHSomR� JHUDO� IRL� D� GH� TXH� D� UHODomR� FRP� RV� VHUYLGRUHV� GD�

VHFUHWDULD�VH�WRUQRX�EHP�PDLV�OHYH��)LQDOL]DGR�R�SUp�WHVWH��HP�IHYHUHLUR�H�PDUoR�IRUDP�IHLWRV�RV�

~OWLPRV�DMXVWHV�GRV�TXHVWLRQiULRV�MXQWR�DR�,'''�H��HP�DEULO��R�WUDEDOKR�GH�FDPSR�GD�SHVTXLVD�IRL�

LQLFLDGR�� �

&RP� EDVH� QD� PpGLD� GH� DXGLrQFLDV� UHDOL]DGDV� QRV� PHVHV� DQWHULRUHV�� IRL� HVWLSXODGR� TXH�

VHULDP�DFRPSDQKDGDV�GH���D����DXGLrQFLDV�SRU�GLD��GH�PRGR�TXH��DR�ILQDO��SHOR�PHQRV�����GR�

TXDQWLWDWLYR�GH�DXGLrQFLDV�WHULD�VLGR�DFRPSDQKDGDV��$VVLP��QRV�WUrV�PHVHV�GH�DFRPSDQKDPHQWR��

IRUDP�DVVLVWLGDV�����$XGLrQFLDV�GH�&XVWyGLD��R�TXH�VLJQLILFD��������GR�WRWDO�GH�DXGLrQFLDV�GR�

SHUtRGR��7DEHOD������

�

7DEHOD� ��� ±� 'LVWULEXLomR� GDV� $XGLrQFLDV� GH� &XVWyGLD� UHDOL]DGDV� H� DFRPSDQKDGDV� SHOD�

HTXLSH�GR�&5,63��%HOR�+RUL]RQWH��DEULO�D�MXQKR�GH�������

$%5,/� 0$,2� -81+2� 727$/�
$XGLrQFLDV�DFRPSDQKDGDV� ���� ���� ���� ����

$XGLrQFLDV�UHDOL]DGDV�QR�SHUtRGR� ���� ���� ���� �����
��GH�DFRPSDQKDPHQWR� ���� ���� ���� ����

� )RQWH��WDEHOD�IHLWD�FRP�EDVH�QR�WUDEDOKR�GH�FDPSR�UHDOL]DGR�

�

1RV�WUrV�PHVHV�LQLFLDLV�GH�WUDEDOKR�GH�FDPSR��HX��MXQWDPHQWH�FRP�RV�HVWDJLiULRV�&OiXGLD�

'UXPPRQG� H� 5HQDQQ� 3DROLQHOOL�� SDUWLFLSDPRV� DWLYDPHQWH� GR� DFRPSDQKDQGR� GDV� DXGLrQFLDV�� R�

TXDO� IRL� IHLWR�HP�GLDV�H�KRUiULRV�YDULDGRV�� LQFOXVLYH� ILQDLV�GH� VHPDQD�H� IHULDGRV��GH� IRUPD�TXH�

IRVVH� SRVVtYHO� DFRPSDQKDU� D� DWXDomR�GRV�GLYHUVRV� RSHUDGRUHV� H�� DVVLP�� DV� GLYHUVDV� SUiWLFDV� GR�

GLUHLWR��e�ERP�GHVWDFDU�D�YDULDomR�GR�Q~PHUR�GH�DXGLrQFLDV�DFRPSDQKDGDV�HP�FDGD�GLD��D�TXDO�VH�

MXVWLILFD�SRLV��HP�DOJXQV�FDVRV��KDYLD�SRXFRV�SUHVRV�HP�IODJUDQWH�H��D�GHSHQGHU�GR�KRUiULR�HP�TXH�

RV� SHVTXLVDGRUHV� HQWUDYDP� QD� VDOD� GH� DXGLrQFLDV�� PXLWDV� YH]HV� IDOWDYDP� DSHQDV� GXDV� RX� WUrV�

DXGLrQFLDV�SDUD�R�ILQDO�GR�H[SHGLHQWH��4XDQGR�LVVR�RFRUULD��WHQWDYD�VH�DVVLVWLU�PDLV�DXGLrQFLDV�HP�

RXWUD�RSRUWXQLGDGH��SDUD��DVVLP��JDUDQWLU�R�PtQLPR�GH�����GDV�DXGLrQFLDV�DFRPSDQKDGDV���



� ��

(P� WHUPRV� GH� URWLQD� GR� )yUXP�� GRLV� MXt]HV� H� GRLV� SURPRWRUHV� GH� MXVWLoD� WUDEDOKDYDP�

H[FOXVLYDPHQWH�QD�$XGLrQFLD�GH�&XVWyGLD�H�VHWH�GHIHQVRUHV�S~EOLFRV� WUDEDOKDYDP�QR�Q~FOHR�GH�

XUJrQFLDV� FULPLQDLV�� GH� PRGR� TXH� VH� UHYH]DYDP� QD� UHDOL]DomR� GD� GHIHVD� QDV� $XGLrQFLDV� GH�

&XVWyGLD��$RV�ILQDLV�GH�VHPDQD�H�IHULDGRV��DWXDYDP�MXt]HV��SURPRWRUHV�H�GHIHQVRUHV�HP�UHJLPH�GH�

SODQWmR�� RX� VHMD�� HUDP� RSHUDGRUHV� TXH� QmR� OLGDYDP� GLUHWDPHQWH� FRP� D� FXVWyGLD� H�� QmR�

QHFHVVDULDPHQWH�� FRP� R� GLUHLWR� SHQDO�� 3RU� VHUHP� SURILVVLRQDLV� QmR� KDELWXDGRV� j� URWLQD� GD�

&()/$*� H� j� PDWpULD� SHQDO�� DV� SUiWLFDV� TXH� PDLV� YDULDYDP� GR� SURFHGLPHQWR� SDGUmR� IRUDP�

REVHUYDGDV�HP�ILQDLV�GH�VHPDQD�H�IHULDGRV��

6H� QR� LQtFLR� LQFRPRGiYDPRV�� DRV� SRXFRV�� RV� VHUYLGRUHV� DFRVWXPDUDP� FRP� D� URWLQD� GD�

SHVTXLVD�� GH�PRGR� TXH� D� QRVVD� SUHVHQoD� SDVVRX� D� VHU� YLVWD� FRP� QDWXUDOLGDGH��PDV�� DR�PHVPR�

WHPSR��QmR�GHL[RX�GH�VHU�QRWDGD��VH�SRU�DOJXPD�UD]mR�WURFiYDPRV�GH�WXUQR�GH�DFRPSDQKDPHQWR��

QR�GLD�VHJXLQWH�RV�IXQFLRQiULRV�PHQFLRQDYDP�D�PXGDQoD��$OpP�GH�SUHHQFKHU�RV�TXHVWLRQiULRV��RV�

LQWHUYDORV� HQWUH� DV� DXGLrQFLDV� HUDP� XWLOL]DGRV� SDUD� DQRWDU� QR� FDGHUQR� GH� FDPSR�� QmR� DSHQDV�

REVHUYDo}HV� VREUH� DV� SUiWLFDV� DGRWDGDV� HP� DXGLrQFLD�� PDV� WDPEpP� DTXHODV� IRUD� GHOD�� $SyV� R�

DFRPSDQKDPHQWR�� RV� SHVTXLVDGRUHV� VROLFLWDYDP� YLVWD� DRV� DXWRV� GRV� FDVRV� DFRPSDQKDGRV� QD�

VHFUHWDULD�H�SUHHQFKLDP�RV�TXHVWLRQiULRV�UHODWLYRV�j�FRQVXOWD�DRV�GRFXPHQWRV��

��'XUDQWH�R�WUDEDOKR�GH�FDPSR��REVHUYDPRV�TXH�HP�JUDQGH�SDUWH�GRV�DXWRV�DQDOLVDGRV�QmR�

FRQWLQKD�R�5('6��SHoD�GH�IRUPDOL]DomR�GD�RFRUUrQFLD��JHUDOPHQWH�SHOD�SROtFLD�PLOLWDU��(VWD�SHoD�

FRQWpP�LQIRUPDo}HV�YDOLRVDV�SDUD�HQWHQGHU�R�SHUILO�GDV�SHVVRDV�SUHVDV��FRPR�HVFRODULGDGH��HVWDGR�

FLYLO�� FRU� GD� SHOH� H� RXWUDV��$VVLP�TXH� QRWDPRV� D� UHJXODULGDGH� GD� VXD� DXVrQFLD�� GHFLGLPRV�� HP�

HTXLSH��PLQLPL]DU�D�SHUGD�GH�LQIRUPDomR�D�SDUWLU�GH�REVHUYDo}HV�UHDOL]DGDV�HP�DXGLrQFLD��9LD�GH�

UHJUD�� D� HVFRODULGDGH�H�R�HVWDGR�FLYLO� VmR�SHUJXQWDV� UHDOL]DGDV�SHOR� MXL]��GH�PRGR�TXH�HUD� IiFLO�

FRQVHJXLU� HVVD� LQIRUPDomR� GLUHWDPHQWH� FRP� D� SHVVRD� SUHVD�� $� FRU� GD� SHOH�� FRQWXGR�� QmR� HUD�

SHUJXQWDGD��&RPR�QmR� WtQKDPRV�FRQWDWR�GLUHWR�FRP�DV�SHVVRDV�SUHVDV��SDUD�TXH� IRVVH�SRVVtYHO�

SHUJXQWDU� H� WHU� FRPR� FULWpULR� D� DXWRGHWHUPLQDomR�� GHFLGLPRV�� SRU� QmR� VHU� SRVVtYHO� YLD�PHOKRU��

SHOD�KHWHURGHWHUPLQDomR����'HVVD�IRUPD��FRPR�p�IHLWR�QR�5('6��HP�TXH�R�SROLFLDO�SUHHQFKH�D�FRU�

GD�SHOH�GD�SHVVRD�VHP�QHFHVVDULDPHQWH�SHUJXQWi�OD��QyV�LUtDPRV�SUHHQFKHU�DV�FDWHJRULDV�³EUDQFR��

�������������������������������������������������
��� (QTXDQWR� D� DXWRGHWHUPLQDomR� UHIHUH�VH� j� FODVVLILFDomR� GD� SHVVRD� SHOD� FRU� FRQIRUPH� VXD� SUySULD� YRQWDGH�� D�
KHWHURGHWHUPLQDomR�FRQVLVWH�QD�FODVVLILFDomR�GD�SHVVRD�SHOD�FRU�D�SDUWLU�GR�ROKDU�GH�XP�WHUFHLUR��



���

SUHWR��SDUGR�H�DPDUHOR´��FRQIRUPH�QRVVD�SHUFHSomR�SHVVRDO�H��DR�ODGR�GD�TXHVWmR��HVFUHYHU�TXH�D�

PDUFDomR�IRL�FRQIRUPH�SHUFHSomR�HP�DXGLrQFLD���

��� )LQDOL]DGR�R�DFRPSDQKDPHQWR�GDV�DXGLrQFLDV�HP�MXQKR��IRL�IHLWD�D�FRQIHUrQFLD�GD�EDVH�GH�

GDGRV��PRPHQWR�HP�TXH�QRWDPRV�R�SUHHQFKLPHQWR�LQDGHTXDGR�GH�VHLV�IRUPXOiULRV��'HVVD�IRUPD��

HVVHV� IRUPXOiULRV� IRUDP� HOLPLQDGRV� H� D� EDVH�GH� GDGRV� GD�SHVTXLVD� ILFRX� FRP�XP� WRWDO� GH�����

FDVRV� YiOLGRV�� (P� VHJXLGD�� HP� VHWHPEUR� H� RXWXEUR�� IRUDP� UHDOL]DGDV� DV� HQWUHYLVWDV� FRP� RV�

RSHUDGRUHV�GD�$XGLrQFLD�GH�&XVWyGLD��$OJXQV�RSHUDGRUHV�VH�PRVWUDUDP�EHP�DEHUWRV�D�GLDORJDU��

RIHUHFHQGR� SDUWH� GR� VHX� WHPSR� SDUD� FRQWULEXLU� FRP� D� SHVTXLVD�� 2XWURV�� R� Pi[LPR� TXH�

FRQVHJXLPRV�IRUDP�UiSLGDV�FRQYHUVDV�HQWUH�XPD�DXGLrQFLD�H�RXWUD��$V�HQWUHYLVWDV�VHJXLUDP�XP�

PRGHOR�VHPLHVWUXWXUDGR��GH�PRGR�TXH�R�URWHLUR�RULHQWDYD�D� UHDOL]DU�SHUJXQWDV�FKDYH��PDV��SDUD�

DOpP� GDV� SHUJXQWDV� SUHYLDPHQWH� HODERUDGDV�� SURFXURX�VH� H[SORUDU� DTXLOR� TXH� VXUJLD� HP� FDGD�

HQWUHYLVWD��EHP�FRPR�R�ROKDU�GDTXHOH�RSHUDGRU�VREUH�DV�DXGLrQFLDV�H�R�TXH�HOH�RX�HOD�DFKDYDP�GH�

PDLV�UHOHYDQWH�VREUH�R�WHPD��

�
������$�DQiOLVH�GRV�GDGRV�

�
� &RP�EDVH�QR�PDWHULDO�SURGX]LGR�GXUDQWH�R�WUDEDOKR�GH�FDPSR��SUHWHQGHPRV�UHVSRQGHU�DR�

SUREOHPD�VREUH�RV�GHWHUPLQDQWHV�GD�SULVmR�SUHYHQWLYD�FRQFHGLGD�HP�$XGLrQFLD�GH�&XVWyGLD��3DUD�

WDQWR��SDUWLPRV�GD�UHYLVmR�GD�OLWHUDWXUD��TXH�DSRQWRX�SDUD�D�SRVVLELOLGDGH�GH�HOHPHQWRV�MXUtGLFRV�H�

H[WUDMXUtGLFRV� FRQIRUPDUHP� R� HQWHQGLPHQWR� GRV� RSHUDGRUHV� DFHUFD� GD� QHFHVVLGDGH� GR�

HQFDUFHUDPHQWR� FDXWHODU�� EHP� FRPR� HOHPHQWRV� RUJDQL]DFLRQDLV�� TXH� SRGHP� LQGLFDU� SDUD� D�

SUHYLVLELOLGDGH�H�SDGURQL]DomR�GD�GHFLVmR�D�SDUWLU�GD�UHODomR�GH�FRRUGHQDomR�HQWUH�RV�RSHUDGRUHV���

� 3DUD� D� FRPSUHHQVmR�GHVVHV� HOHPHQWRV�� VHUmR� XWLOL]DGRV�GDGRV�TXDQWLWDWLYRV�� REWLGRV� SRU�

PHLR�GRV�TXHVWLRQiULRV��H�TXDOLWDWLYRV��IUXWR�GDV�HQWUHYLVWDV�H�GD�REVHUYDomR�GLUHWD�GDV�DXGLrQFLDV��

$� FRQMXJDomR� GD� DQiOLVH� TXDOLWDWLYD� H� TXDQWLWDWLYD� p� LPSRUWDQWH� SRUTXH� D� FRPSUHHQVmR� GH�

GLPHQV}HV�RUJDQL]DFLRQDLV�� DVVLP�FRPR�D�SUHVHQoD�GD� LQTXLVLWRULDOLGDGH�HP�XP�PRPHQWR�TXH��

FRQIRUPH�RV�SUHFHLWRV�OHJDLV��p�DFXVDWRULDO��p�XPD�LQGLFDomR�GH�SHVTXLVDV�TXDOLWDWLYDV��$R�SDVVR�

TXH�R�SHVR�GDV�GLPHQV}HV�GRV�IDWRUHV�MXUtGLFRV�H�H[WUDMXUtGLFRV�QD�FRQVWUXomR�GD�GHFLVmR�MXGLFLDO�

SRGH�VHU�PHOKRU�SUHFLVDGR�D�SDUWLU�GH�XPD�DQiOLVH�TXDQWLWDWLYD��6HQGR�DVVLP��R�HVWXGR�SURSRVWR�

GHPDQGD�D�FRQMXJDomR�GRV�GDGRV��RV�TXDLV�VHUmR�DQDOLVDGRV�GH�IRUPD�VLPXOWkQHD�H�LQWHJUDGD��GH�
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PDQHLUD� TXH� DV� SHUFHSo}HV� TXDOLWDWLYDV� SRGHUmR� OHYDU� DR� UHILQDPHQWR� GD� DQiOLVH� TXDQWLWDWLYD� H�

YLFH�YHUVD��

� e�LPSRUWDQWH�UHVVDOWDU�TXH�QmR�VH�SUHWHQGH�WHFHU�XPD�RSRVLomR�HQWUH�IDWRUHV�MXUtGLFRV�ou�

H[WUDMXUtGLFRV�� PDV� VLP� FRPSUHHQGHU� TXH� DPERV� SRGHP� VLPXOWDQHDPHQWH� FRPSRU� D� GHFLVmR��

FRPR�FRORFDGR�SRU�&RVWD�5LEHLUR���������'H�WRGD�IRUPD��R�HVWXGR�TXDQWLWDWLYR�VHUi�FHQWUDGR�QD�

SURSRVLomR� GH� XP� PRGHOR� HVWDWtVWLFR� GH� SUHGLomR� GD� GHFLVmR�� R� TXDO� LUi� HQYROYHU� HOHPHQWRV�

³MXUtGLFRV´�� TXH� VHUmR� FRQVLGHUDGRV� DTXHOHV� GH�RUGHP�FULPLQDO�� SURQXQFLDGRV�SHORV� RSHUDGRUHV�

QDV�HQWUHYLVWDV�FRPR�RV�FULWpULRV�XWLOL]DGRV�SDUD�GHWHUPLQDU�RX�SHGLU�D�SULVmR��H�HOHPHQWRV�VRFLDLV�

RX� FXOWXUDLV�� RV� ³H[WUDMXUtGLFRV´�� RV� TXDLV� VHUmR� FDUDFWHUtVWLFDV� DGVWULWDV� DRV� LQGLYtGXRV� RX� D�

FRQGLo}HV� GH� YLGD�� DSRQWDGDV� SHOD� OLWHUDWXUD� FRPR� XP� SHUILO� LGHQWLILFDGR� FRPR� R� SHUILO� GR�

³EDQGLGR´�H�SHULJRVR�DR�FRQYtYLR�VRFLDO��$�GLIHUHQFLDomR�HQWUH�FULWpULRV�MXUtGLFRV�H�H[WUDMXUtGLFRV�

WHYH� SRU� EDVH� D� FRQFHSomR� GH� TXH� R� GLUHLWR� RFLGHQWDO� PRGHUQR� VH� IXQGD� D� SDUWLU� GR�

UHFRQKHFLPHQWR�GD� LJXDOGDGH�GRV� LQGLYtGXRV�SHUDQWH�R�(VWDGR� �0DUVKDOO��������H��GHVVH�PRGR��

TXDOTXHU�GLIHUHQFLDomR�GH�WUDWDPHQWR�HP�FULWpULRV�FRPR�R�VH[R�GR�LQGLYtGXR�H�FRU�GD�SHOH��DVVLP�

FRPR� FRQGLo}HV� GH� YLGD� FRPR� QtYHO� HGXFDFLRQDO� H� YDORU� GD� UHQGD�� QmR� VHULDP�� D� SULQFtSLR��

FULWpULRV�MXUtGLFRV�OHJtWLPRV�SDUD�MXVWLILFDU�D�QHFHVVLGDGH�GD�SULVmR�SUHYHQWLYD��

� 1D�FRQVWLWXLomR�GR�PRGHOR�� IDUHPRV�XPD�DQiOLVH�GH�UHJUHVVmR�ORJtVWLFD�ELQRPLDO��D�TXDO�

FRQVLVWH� QXPD� UHSUHVHQWDomR� PDWHPiWLFD� GH� FRPR� HVVHV� HOHPHQWRV� VH� FRPELQDP� SDUD� JHUDU� D�

GHFLVmR�GH�SULVmR��(P�SUREOHPDV�FRPR�HVWH��FRPR�VDOLHQWDGR�SRU�5LEHLUR���������EXVFD�VH�XPD�

H[SUHVVmR� TXH� SRVVD�PHOKRU� HOXFLGDU� D� SUREDELOLGDGH� GH� VXFHVVR� GH� XP� HYHQWR� �p��� QR� FDVR�� D�

GHFUHWDomR� GD� SULVmR� SUHYHQWLYD�� D� SDUWLU� GH� YDULiYHLV� H[SOLFDWLYDV� �x��� x��� x��� ����� xQ��� &RP� D�

FRQVWUXomR� GHVVD� H[SUHVVmR�� EXVFD�VH� LGHQWLILFDU� FRPR� XPD� PXGDQoD� XQLWiULD� GH� XPD� GDV�

YDULiYHLV� H[SOLFDWLYDV� LQVHULGDV� QR� PRGHOR� SRGH� DOWHUDU� R� UHVXOWDGR� GH� VXFHVVR� �SULVmR�� RX�

LQVXFHVVR� �OLEHUGDGH��� $� UD]mR� GH� FKDQFH� UHVXOWDQWH� GR� PRGHOR�� DVVLP�� ³PHGH� D� IRUoD� GH�

DVVRFLDomR�HQWUH�XP�GHWHUPLQDGR�IDWRU�H�D�YDULiYHO�GHSHQGHQWH´��5,%(,52��������S��������

� 3DUD�WDQWR��FRQVLGHUDQGR�TXH�QHVWD�HTXDomR�D�GHFLVmR�SRGH�VHU�GH�OLEHUGDGH�RX�GH�SULVmR��D�

YDULiYHO� GHSHQGHQWH� ³SULVmR´� UHFHEHUi� YDORU� XP� ���� H�� ³OLEHUGDGH´�� YDORU� ]HUR� �����2� UHVXOWDGR�

³SULVmR´� RX� ³OLEHUGDGH´� VHUi� JHUDGR� D� GHSHQGHU� GH� FDGD� XPD� GDV� YDULiYHLV� LQGHSHQGHQWHV� �RX�

H[SOLFDWLYDV���WDQWR�DV�MXUtGLFDV�TXDQWR�DV�H[WUDMXUtGLFDV��DV�TXDLV�WDPEpP�UHFHEHP�YDORU���H�YDORU�

���D�GHSHQGHU�GD�SUHVHQoD�RX�DXVrQFLD�GD�FDUDFWHUtVWLFD�TXH��SHOD�KLSyWHVH��VH�SUHVXPH�LQIOXHQFLDU�



���

SRVLWLYDPHQWH� QD� GHFUHWDomR� GD� SULVmR�� $VVLP�� VH� D� FDUDFWHUtVWLFD� SUHVHQWH�� D� YDULiYHO�

LQGHSHQGHQWH� UHFHEH� YDORU� �� H�� VH� DXVHQWH�� YDORU� ��� 'HVVD� IRUPD�� D� SDUWLU� GHVVD� HTXDomR�

PDWHPiWLFD��p�SRVVtYHO�LGHQWLILFDU�TXDLV�VHULDP�RV�IDWRUHV�HOHQFDGRV�QR�PRGHOR�TXH�DXPHQWDULDP�

RX�GLPLQXLULDP�D�FKDQFH�GR�UHVXOWDGR�SULVmR��EHP�FRPR�TXDO�D�LQWHQVLGDGH�GHVVD�LQWHUIHUrQFLD���

� (VVHV�UHVXOWDGRV�VHUmR�FRPELQDGRV�FRP�D�DQiOLVH�TXDOLWDWLYD��D�ILP�GH�REVHUYDU�VH�H[LVWHP�

IDWRUHV� RUJDQL]DFLRQDLV� TXH� SRGHP� LQIOXHQFLDU� R� UHVXOWDGR� GD� GHFLVmR�� 3DUD� WDQWR�� IRUDP�

FRQVLGHUDGDV� DV� HQWUHYLVWDV� H� HOHPHQWRV� GD� REVHUYDomR� GLUHWD�� VREUHWXGR� DFHUFD� GR� ULWXDO� GD�

DXGLrQFLD�H�D�UHODomR�GH�FRRSHUDomR�H�GH�FRQILDQoD�HQWUH�RV�RSHUDGRUHV�GH�FDGD�LQVWLWXLomR��3DUD�

WDO�DQiOLVH��DV�HQWUHYLVWDV�IRUDP�WDEXODGDV�QR�Excel�FRQIRUPH�DV�VHJXLQWHV�WHPiWLFDV�GDV�IDODV�GH�

FDGD�HQWUHYLVWDGR�����HIHWLYLGDGH�GD�DXGLrQFLD�QD�GLPLQXLomR�GDV�SULV}HV�SUHYHQWLYDV�����DVSHFWRV�

H�RSLQL}HV�VREUH�D�GLQkPLFD�GD�DXGLrQFLD�����D�QHFHVVLGDGH�GD�SULVmR�SUHYHQWLYD�����R�SHUILO�GRV�

SUHVRV� HP� IODJUDQWH�� ��� R� SDSHO� GDV� GLYHUVDV� LQVWLWXLo}HV� QD� $XGLrQFLD� GH� &XVWyGLD�� ���

SRVVLELOLGDGH�GH�DSULPRUDPHQWR�GDV�DXGLrQFLDV��&RP�WDO�FDWHJRUL]DomR�GDV�HQWUHYLVWDV��SDUD�DOpP�

GH� RUJDQL]DU� DV� IDODV� GRV� RSHUDGRUHV�� EXVFRX�VH� VLVWHPDWL]DU� D� DQiOLVH� TXDOLWDWLYD�� GH� IRUPD� D�

HYLWDU�XPD�OHLWXUD�HQYLHVDGD�GH�XP�RX�GH�DOJXQV�GRV�GHSRLPHQWRV�GRV�RSHUDGRUHV���

� $OpP�GLVVR��D� ILP�GH�RULHQWDU�D� LGHQWLILFDomR�GRV� WUHFKRV�GDV�HQWUHYLVWDV�DRV�RSHUDGRUHV�

HQWUHYLVWDGRV�VHP�H[SRU�D�LGHQWLGDGH�GRV�PHVPRV��FDGD�XP�VHUi�QRPHDGR�SHOD�IXQomR�TXH�H[HUFH�

H� SRU� XP� Q~PHUR�� GD� VHJXLQWH� IRUPD�� MXL]� GH� GLUHLWR� ��� H� ��� �R� GH� Q~PHUR� ��� RSWRX� SRU� QmR�

JUDYDU�D�HQWUHYLVWD���SURPRWRU�GH�MXVWLoD��������H�����D�GH�Q~PHUR����DWXD�FRP�R�SURFHVVDPHQWR�

GDV�GHQ~QFLDV�GH�DEXVR�GD�IRUoD�SROLFLDO�����H����DWXDP�QDV�DXGLrQFLDV��H�GHIHQVRU�S~EOLFR����H�

����&RPR�DSHQDV�XP�GLUHWRU�GD�&()/$*�IRL�HQWUHYLVWDGR��HVWH�QmR�VHUi�QXPHUDGR��

1R� kPELWR� RUJDQL]DFLRQDO�� p� LPSRUWDQWH� SRQWXDU� TXH� D� GHFLVmR� DFHUFD� GD� SULVmR�

SUHYHQWLYD��HP�$XGLrQFLD�GH�&XVWyGLD��VH�GLIHUH�GD�PHVPD�GHFLVmR�WRPDGD�GH�IRUPD�LVRODGD�SHOR�

MXL]��FRQIRUPH�HUD�DQWHV�GD�VXD�LPSOHPHQWDomR��$�UHDOL]DomR�GDV�DXGLrQFLDV�LPSOLFD�D�LQWHUDomR�

HQWUH� MXt]HV�� SURPRWRUHV� H�GHIHQVRUHV� FRP�D�SHVVRD�SUHVD� HP� IODJUDQWH�� LQWHUDomR�HVVD�TXH�� DWp�

HQWmR�� HUD� LQH[LVWHQWH��1HVVH� SRQWR�� p� LQWHUHVVDQWH� SHUFHEHU� TXH� YDULiYHLV� VRFLDLV�� FRPR� FRU� GD�

SHOH��LGDGH��JrQHUR�H�QtYHO�HGXFDFLRQDO��VmR�PDLV�HYLGHQFLiYHLV�QXPD�LQWHUDomR�IDFH�D�IDFH�GR�TXH�

SHOD� OHLWXUD� GR� EROHWLP� GH� RFRUUrQFLD� H� GR� $3)'�� $VVLP�� QD� DQiOLVH� GRV� GDGRV�� KDYHUi� XPD�

SUHRFXSDomR� HP� SHUFHEHU� VH� D� UHDOL]DomR� GD� DXGLrQFLD�� HP� VL�� p� XP� HOHPHQWR� GHWHUPLQDQWH� GD�

FRQIRUPDomR�GD�GHFLVmR��
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�3DUD�D�FRQVHFXomR�GD�DQiOLVH�SURSRVWD�� VHUi�GHVWLQDGR�XP�FDStWXOR�SDUD�D�GLQkPLFD�GDV�

DXGLrQFLDV� H�� RXWUR�� SDUD� DQiOLVH� GDV� YDULiYHLV� MXUtGLFDV� H� H[WUDMXUtGLFDV� QD� FRQIRUPDomR� GD�

GHFLVmR��&RPR�GLWR��DOpP�GH�HPEDVDPHQWR�QD�OLWHUDWXUD��D�HVFROKD�GHVVDV�YDULiYHLV�VHUi�IHLWD�FRP�

EDVH�QR�WUDEDOKR�GH�FDPSR�H�QR�SDQRUDPD�GDV�DXGLrQFLDV�HQFRQWUDGR�HP�������$VVLP��R�SUy[LPR�

WySLFR�LUi�DSUHVHQWDU�HVVH�SDQRUDPD��EXVFDQGR�LGHQWLILFDU�DV�YDULiYHLV�TXH�GHYHP�VHU�LQVHULGDV�QR�

PRGHOR� HVWDWtVWLFR�� DOpP� GH� HOHPHQWRV� TXH� SRGHP� JXLDU� D� DQiOLVH� VREUH� D� RUJDQL]DomR� GD�

DXGLrQFLD��

� �



���

&DStWXOR�����3DQRUDPD�GDV�$XGLrQFLDV�GH�&XVWyGLD�HP�%HOR�+RUL]RQWH��
� �

� 1RV� WUrV� PHVHV� LQLFLDV� GH� SHVTXLVD� �DEULO� D� MXQKR� GH� ������� IRUDP� UHDOL]DGDV� ������

DXGLrQFLDV�DR�WRWDO��GDV�TXDLV��FRQIRUPH�D�WDEHOD�����������UHVXOWDUDP�HP�OLEHUGDGH�SURYLVyULD��

�����HP�SULVmR�SUHYHQWLYD�H����HP�UHOD[DPHQWR�GD�SULVmR��7DEHOD������

�

7DEHOD� ��� ±� 'LVWULEXLomR� GD� TXDQWLGDGH� GH� $XGLrQFLDV� GH� &XVWyGLD� UHDOL]DGDV� H� GDV�

GHFLV}HV�SURIHULGDV��%HOR�+RUL]RQWH��DEULO�D�MXQKR�GH�������

0rV�
$XGLrQFLDV�
UHDOL]DGDV�

/LEHUGDGH�
SURYLVyULD�

3ULVmR�
SUHYHQWLYD� 5HOD[DPHQWR

$EULO� ���� ���� ���� ��
0DLR� ���� ���� ���� ��
-XQKR� ���� ���� ���� ��
7RWDO� ����� ����� ����� ���

)RQWH��&HQWUDO�GH�5HFHSomR�GH�)ODJUDQWHV��&()/$*���7ULEXQDO�GH�-XVWLoD�GH�0LQDV�*HUDLV�
�7-0*���
�

� 1HVVHV� WUrV�PHVHV�� IRL�REVHUYDGD�XPD�OLJHLUD�TXHGD�GH�SULV}HV�HP�IODJUDQWH�SRU�PrV��

EHP�FRPR�XPD�SHTXHQD�GLPLQXLomR�GRV�SHUFHQWXDLV�GH�SULVmR�SUHYHQWLYD�GHFUHWDGDV��1R�PrV�

GH�DEULO��IRUDP�UHDOL]DGDV�����$XGLrQFLDV�GH�&XVWyGLD��GDV�TXDLV�KRXYH���UHOD[DPHQWRV������

UHVXOWDUDP� HP� OLEHUGDGH� SURYLVyULD� H� ���� HP� SULVmR� SUHYHQWLYD��(P�PDLR�� IRUDP� UHDOL]DGDV�

����DXGLrQFLDV��QDV�TXDLV�KRXYH��� UHOD[DPHQWRV�GD�SULVmR������ OLEHUGDGHV�SURYLVyULDV�H�����

SULV}HV�SUHYHQWLYDV��3RU�ILP��HP�MXQKR��GR�WRWDO�GH�����DXGLrQFLDV��KRXYH���UHOD[DPHQWRV������

OLEHUGDGHV�H�����SULV}HV��$R�ILQDO��GDV������DXGLrQFLDV�UHDOL]DGDV������UHVXOWDUDP�HP�SULV}HV�

SUHYHQWLYDV�H�����HP�OLEHUGDGHV�SURYLVyULDV��VHQGR�TXH�DSHQDV����UHFHEHUDP�R�UHOD[DPHQWR��

� 3DUD� FRQKHFHU� HVWH� XQLYHUVR�� FRPR� YLVWR�� IRUDP� DFRPSDQKDGDV� ���� $XGLrQFLDV� GH�

&XVWyGLD�H�FRQVXOWDGRV�RV�UHVSHFWLYRV�DXWRV�SURFHVVXDLV��DOpP�GD�UHDOL]DomR�GH�RLWR�HQWUHYLVWDV�

VHPLHVWUXWXUDGDV��'HVVDV�DXGLrQFLDV�HP�TXH�KRXYH�DFRPSDQKDPHQWR��PDLV�GD�PHWDGH�������

GDV�SHVVRDV�SUHVDV�HP�IODJUDQWH�UHFHEHUDP�D�OLEHUGDGH�SURYLVyULD�FRP�D�LPSRVLomR�GH�DOJXPD�

PHGLGD� FDXWHODU�� VHQGR� TXH� D� SULVmR� SUHYHQWLYD� UHSUHVHQWRX� ������ GDV� GHFLV}HV� H� R�

UHOD[DPHQWR� GR� IODJUDQWH� ������+RXYH�� DLQGD�� XP� FDVR� GH� SULVmR�SUHYHQWLYD� VXEVWLWXtGD� HP�

SULVmR�GRPLFLOLDU��SRU�PRWLYR�GD�FXVWRGLDGD��VHU�UHVSRQViYHO�SRU�ILOKR�PHQRU�GH����DQRV��H�XP�

UHOD[DPHQWR�GD�SULVmR�SRU�URXER�FRP�D�SULVmR�SUHYHQWLYD�SRU�UHFHSWDomR��SRLV�R�PDJLVWUDGR��GH�
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IRUPD� GLYHUVD� GR� GHOHJDGR� GH� SROtFLD�� WLSLILFRX� D� RFRUUrQFLD� FRPR� UHFHSWDomR� H� FRQVLGHURX�

DXVHQWH�R�HVWDGR�GH�IODJUkQFLD�SDUD�R�FULPH�GH�URXER��MXQWRV���������5HVVDOWD�VH��HQWmR��TXH�GH�

WRGRV� RV� FDVRV� DQDOLVDGRV� QmR� KRXYH� VHTXHU� XPD� FRQFHVVmR� GD� OLEHUGDGH� SURYLVyULD� VHP�

PHGLGD� FDXWHODU�� WRGDV� DV� SHVVRDV� SUHVDV� HP� IODJUDQWH� IRUDP�� GH� DOJXPD� IRUPD�� FRQWURODGDV�

SHOR�(VWDGR��7DEHOD������

7DEHOD� ��� ±� 'LVWULEXLomR� GDV� GHFLV}HV� SURIHULGDV� HP� $XGLrQFLD� GH� &XVWyGLD� SRU� PrV� GH�

DFRPSDQKDPHQWR��%HOR�+RUL]RQWH��DEULO�D�MXQKR�GH�������

0rV�
$XGLrQFLDV�

DFRPSDQKDGDV�
/LEHUGDGH�
SURYLVyULD�

3ULVmR�
SUHYHQWLYD� 5HOD[DPHQWR

$EULO� ���� ��� ��� ��
0DLR� ���� ��� ��� � 
-XQKR� ���� �� �� ��
7RWDO� ���� ��� ��� ��

)RQWH��WDEHOD�IHLWD�FRP�EDVH�QR�WUDEDOKR�GH�FDPSR�UHDOL]DGR�

�

� 'H� IRUPD� FRPSDUDWLYD�� HQTXDQWR� HP� ���� GRV� FDVRV� REVHUYRX�VH� D� PDQXWHQomR� GR�

HQFDUFHUDPHQWR��QD�SHVTXLVD�FRRUGHQDGD�SHOR�)yUXP�%UDVLOHLUR�GH�6HJXUDQoD�3~EOLFD��)%63��

HP������KRXYH�����GH�FRQYHUV}HV�GR�IODJUDQWH�HP�SULVmR�SUHYHQWLYD��$=(9('2�HW�DO��������

H�� QD� SHVTXLVD� UHDOL]DGD� SHOR� &5,63� HP� ����������� KRXYH� ������ GH� SULV}HV� �5,%(,52��

�������$VVLP��HPERUD�QmR�VHMD�SRVVtYHO�FRP�RV�GDGRV�GLVSRQtYHLV�PHQVXUDU�XPD�WHQGrQFLD�j�

GLPLQXLomR�GR�HQFDUFHUDPHQWR�FDXWHODU��p�LPSRUWDQWH�DILUPDU�TXH�HP�%HOR�+RUL]RQWH�HP�������

GLIHUHQWHPHQWH�GDV�SHVTXLVDV�FLWDGDV��D�SULVmR�SUHYHQWLYD�QmR�UHSUHVHQWRX�D�SULQFLSDO�UHVSRVWD�

MXULVGLFLRQDO�DRV�FDVRV�GH�SULVmR�HP�IODJUDQWH��SRLV�PDLV�GD�PHWDGH�GDV�SHVVRDV�DSUHVHQWDGDV�

IRUDP�OLEHUDGDV�SHOD�MXVWLoD�FRP�RXWUDV�PHGLGDV�FDXWHODUHV��

e� GH� VH� QRWDU� TXH� R� EDQFR� GH� GDGRV� SURGX]LGR� DR� ORQJR� GD� SHVTXLVD� UHSUHVHQWD� XP� YDVWR�

PDWHULDO��TXH�SHUPLWH�GLYHUVRV�HQIRTXHV�VREUH�DV�$XGLrQFLDV�GH�&XVWyGLD��&RPR�D�SHUVSHFWLYD�

DTXL�DGRWDGD�p�VREUH�RV�GHWHUPLQDQWHV�GD�SULVmR�SUHYHQWLYD��QD�VHTXrQFLD�VHUi�DSUHVHQWDGR�XP�

SDQRUDPD�GRV�GDGRV��FRORFDQGR�IRFR�HP�WUrV�GLPHQV}HV�TXH��FRQIRUPH�D�KLSyWHVH�GR�WUDEDOKR��

VHUmR� DQDOLVDGRV� FRPR� GHWHUPLQDQWHV� GD� GHFLVmR� MXGLFLDO�� 'HVVD� IRUPD�� LQLFLDOPHQWH�� VHUmR�

GHVFULWRV�RV�GDGRV�VREUH�D�GLQkPLFD�GD�DXGLrQFLD��DVVLP�FRPR�VREUH�R�SHUILO�GR�FXVWRGLDGR�H�

GD�FULPLQDOLGDGH��RV�TXDLV�LUmR�VXEVLGLDU�D�DQiOLVH�DTXL�SUHWHQGLGD���

�



���

����2�ULWXDO�GDV�DXGLrQFLDV�

�
� (P�%HOR�+RUL]RQWH��DV�$XGLrQFLDV�GH�&XVWyGLD�VHJXHP�XP�SDGUmR����FRP�D�HQWUDGD�GD�

SHVVRD� SUHVD� HP� DXGLrQFLD�� RV� DSDUHOKRV� GH� iXGLR� H� YtGHR� VmR� OLJDGRV� SDUD� D� JUDYDomR� GD�

VHVVmR�H��QD�VHTXrQFLD��R� MXL]� IRUPDOL]D�R�VHX� LQtFLR�H� UHDOL]D�SHUJXQWDV�SDGURQL]DGDV�SDUD�D�

FRQGXomR�GR�ULWR��VHP�TXDOTXHU�H[SOLFDomR�SUpYLD�VREUH�R�SURSyVLWR�GD�$XGLrQFLD�GH�&XVWyGLD�

j�SHVVRD�SUHVD��$V�SHUJXQWDV�UHDOL]DGDV�VmR�DV�VHJXLQWHV��

x� 1RPH�FRPSOHWR��

x� 1RPH� GRV� JHQLWRUHV� ±� FRP� FHUWD� IUHTXrQFLD�� RV� FXVWRGLDGRV� QmR� VDELDP� RX� QmR� VH�

OHPEUDYDP�GR�QRPH�GR�SDL��

x� (VWDGR�FLYLO�±�HP�JUDQGH�SDUWH�GRV�FDVRV�RV�SUHVRV�QmR�HQWHQGLDP�R�VLJQLILFDGR�GHVWD�

SHUJXQWD�� $VVLP�� PXLWDV� YH]HV� R� MXL]� ID]LD� D� SHUJXQWD� H� Mi� HPHQGDYD� D� H[SOLFDomR��

SHUJXQWDQGR�VH�D�SHVVRD�HUD�VROWHLUD�RX�FDVDGD��

x� (QGHUHoR�)L[R�±�HP�PXLWRV�GRV�FDVRV�D�SHVVRD�SUHVD�QmR�VDELD�R�HQGHUHoR�FRPSOHWR�

RX��VH�PRUDGRUD�GH�UXD��SDVVDYD�R�HQGHUHoR�GH�DOJXP�IDPLOLDU��,VVR�JHUDYD�R�GHVFRQWHQWDPHQWR�

GRV� RSHUDGRUHV�� TXH�� DOpP� GH� QmR� DFUHGLWDUHP� FRPR� DOJXpP� QmR� UHFRUGDYD� R� HQGHUHoR��

IDODYDP�HP�WRP�H[DOWDGR�D�QHFHVVLGDGH�GH�WHU�XP�ORFDO�SDUD�ORFDOL]DU�D�SHVVRD�FRPR�FRQGLomR�

SDUD�VXD�OLEHUDomR��

x� 6H�WHP�RX�QmR�ILOKRV���LQGHSHQGHQWHPHQWH�GR�VH[R�GD�SHVVRD�SUHVD��

x� *UDX� GH� HVFRODULGDGH� ±� HVWD� SHUJXQWD� WDPEpP� QmR� HUD� FRPSUHHQGLGD� SRU� WRGRV� RV�

SUHVRV��PDV�HP�SDUFHOD�EHP�PHQRU�GR�TXH�D�G~YLGD�JHUDGD�VREUH�R�HVWDGR�FLYLO��

x� 4XDO�p�D�SURILVVmR�RX�WUDEDOKR���

x� 5HQGD�PHQVDO��

x� 6H�ID]�XVR�GH�GURJD�H�GH�TXDO�GURJD��

�������������������������������������������������
���$V�DXGLrQFLDV�TXH�RFRUUHP�DRV�ILQDLV�GH�VHPDQD�H�IHULDGRV�VmR�UHDOL]DGDV�SRU�SODQWRQLVWDV��RV�TXDLV�OLGDP�QR�VHX�
GLD�D�GLD� FRP� DVVXQWRV� GLYHUVRV� GD� SULVmR� SUHYHQWLYD� H�� TXLoi�� GD� PDWpULD� SHQDO�� 3RU� HVVD� UD]mR�� QHP� VHPSUH� DV�
DXGLrQFLDV�UHDOL]DGDV�SHORV�SODQWRQLVWDV�VHJXLDP�R�PHVPR�ULWXDO�GHVFULWR��
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x� 6H�VRIUHX�DOJXPD�DJUHVVmR�ItVLFD�GD�SROtFLD��6H�VLP��R�MXL]�SHGLD�SDUD�GHVFUHYHU�FRPR�

IRL�D�DJUHVVmR��VH�IRL�SRU�SROLFLDO�FLYLO�RX�PLOLWDU��VH�IRL�SRVVtYHO�LGHQWLILFDU�R�QRPH�GR�DJHQWH�

DJUHVVRU��VH�Mi�IRL�IHLWR�H[DPH�GH�FRUSR�GH�GHOLWR��VH�D�SHVVRD�WHP�LQWHUHVVH�HP�SURVVHJXLU�FRP�

D�LQYHVWLJDomR�GD�DJUHVVmR�H��VH�UHVSRQGH�SRVLWLYDPHQWH��QmR�UDUR�R�MXL]�DOHUWD�VREUH�R�ULVFR�GH�

VRIUHU�XP�SURFHVVR�MXGLFLDO�SRU�WHU�IHLWR�XPD�GHQ~QFLD�FDOXQLRVD��9LD�GH�UHJUD��RV�FDVRV�FRP�

UHODWR�GH�PDXV�WUDWRV�HUDP�HQFDPLQKDGRV�j�3URPRWRULD�GH�'LUHLWRV�+XPDQRV�GD�FDSLWDO��

� )HLWDV� WDLV� SHUJXQWDV�� VHP� DEHUWXUD� SDUD� TXDOTXHU� SURQXQFLDPHQWR� GD� SHVVRD� SUHVD�

GLYHUVR�GR�WHRU�GDV�SHUJXQWDV�UHDOL]DGDV��R�MXL]�SDVVD�D�SDODYUD�SDUD�R�SURPRWRU�GH�MXVWLoD�TXH��

QXP� YRFDEXOiULR� MXUtGLFR�� ID]� XP� EUHYH� UHODWR� GD� FRQGXWD� GHVFULWD� QR� $3)'� H� H[S}H� VHX�

SHGLGR� GH� OLEHUGDGH� RX� SULVmR� H� D� MXVWLILFDWLYD� GHVVH� SHGLGR�� (P� VHJXLGD�� R� GHIHQVRU� RX�

DGYRJDGR�SDUWLFXODU�WHP�D�SDODYUD��&RPR�R�03�Mi�IH]�R�UHODWR�GR�FDVR��QRUPDOPHQWH�VXD�IDOD�p�

EHP�PDLV�FXUWD��LQGR�GLUHWR�DR�SHGLGR�H�VXD�MXVWLILFDWLYD��1RWD�VH�TXH��TXDQGR�R�03�SHGLD�D�

OLEHUGDGH� SURYLVyULD�� LQGHSHQGHQWH� GDV� PHGLGDV� FDXWHODUHV� UHTXHULGDV�� HP� PXLWRV� � FDVRV� D�

GHIHVD�DSHQDV�PDQLIHVWDYD�VH�FRP�XP�UiSLGR�³GH�DFRUGR´��DFRPSDQKDQGR�R�SHGLGR�H�DV�UD]}HV�

PLQLVWHULDLV��$SyV�DV�IDODV�GR�SURPRWRU�H�GD�GHIHVD��R�MXL]�SDVVD�D�DQDOLVDU�R�FDVR���

� )D]�VH��HQWmR��XP�PRPHQWR�GH�VLOrQFLR��DWp�TXH�R�MXL]�FRPHoD�D�GLWDU�D�GHFLVmR�SDUD�R�

HVFULYmR��RX�HVWDJLiULR�TXH�IDoD�VHX�SDSHO���(P�DOJXPDV�DXGLrQFLDV��HP�TXH�DSDUHQWHPHQWH�R�

MXL]�Mi�HVWi�FHUWR�GH�VXD�GHFLVmR��HOH�QmR�DJXDUGD�R�ILP�GD�IDOD�GR�SURPRWRU�RX�GR�GHIHQVRU�H�Mi�

FRPHoD� D� GLWDU� D� GHFLVmR� SDUD� R� HVFULYmR�� $VVLP�� D� IDOD� GDV� SDUWHV� H� D� UHGDomR� GD� GHFLVmR�

SRGHP�VH�GDU�HP�PRPHQWRV�LPEULFDGRV��$GHPDLV��RXWUR�IDWR�QRWyULR�IRL�R�GH�TXH��HP�JUDQGH�

SDUWH�GRV�FDVRV��D�GHIHQVRULD��DSyV�VXD� IDOD��GHL[D�D�VDOD�GH�DXGLrQFLDV�H�QmR�DJXDUGD�R� MXL]�

SURIHULU� D� GHFLVmR��$R� ID]HU� LVVR�� HOD� DGLDQWD� D� FRQYHUVD� FRP� R� SUy[LPR� SUHVR� H� DJLOL]D� RV�

SURFHGLPHQWRV�SDUD�D�SUy[LPD�DXGLrQFLD��3RUpP��QHVVHV�FDVRV�R�SUHVR� UHFHEH�D�GHFLVmR�VHP�

TXDOTXHU�DVVLVWrQFLD�MXUtGLFD��R�TXH�VLJQLILFD�TXH�HOH�SRGH�QmR�FRPSUHHQGHU�R�TXH�IRL�GHFLGR��

� 4XDQGR�D�GHFLVmR�Mi�HVWi�HVFULWD��R�MXL]�FRPXQLFD�j�SHVVRD�SUHVD�VH�HOD�VHUi�VROWD�RX�VH�

SHUPDQHFHUi�SUHVD��(VWH�p�XP�PRPHQWR�HP�TXH��DV�YH]HV��R�MXL]�H[SOLFD�TXH�DOL�QmR�VH�WUDWD�GR�

ILP�GR�SURFHVVR��PDV�GH�XPD�PHGLGD�FDXWHODU�VREUH�D�OLEHUGDGH�RX�SULVmR��(P�DOJXQV�FDVRV��R�

MXL]�SHUPLWH�TXH�D�SHVVRD�SUHVD�IDoD�DOJXPD�SHUJXQWD�H��GH�IRUPD�EUHYH��WHQWD�H[SOLFDU�R�WHRU�

GD�GHFLVmR�RX��VH�p�XPD�TXHVWmR�SDUWLFXODU���FRPR�FRP�TXHP�ILFDUi�RV�ILOKRV�QR�FDVR�GH�SULVmR�

RX� TXH� D� SHVVRD� WUDEDOKD� D� QRLWH� HP� KRUiULR� LQFRPSDWtYHO� FRP� R� HVWLSXODGR� SDUD� R�
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UHFROKLPHQWR� GRPLFLOLDU� ±� R� MXL]� GL]� TXH� HVWH� QmR� p� XP�SUREOHPD� GDTXHOD� DXGLrQFLD� H� TXH��

SRVWHULRUPHQWH�H�DR�ORQJR�GR�SURFHVVR��D�GHIHVD�SRGHUi�ID]HU�DOJXP�SHGLGR�DR�MXL]�FRPSHWHQWH�

GR�FDVR��

� e�GH�VH�QRWDU�TXH��GH�IRUPD�JHUDO��RV�RSHUDGRUHV�WrP�XPD�SUHRFXSDomR�FRQVWDQWH�FRP�

R�ERP�DQGDPHQWR�GD�SDXWD��GH�PRGR�D�ILQDOL]DU� WRGDV�DV�DXGLrQFLDV�GR�GLD�QR�PHQRU�WHPSR�

SRVVtYHO�� 6HP� GHORQJDV�� DV� YH]HV� DQWHV� PHVPR� GH� ILQDOL]DU� D� DXGLrQFLD� HP� DQGDPHQWR�� R�

GHIHQVRU�Mi�LQLFLD�D�FRQYHUVD�FRP�R�SUy[LPR�SUHVR�H��DVVLP��UHWRPD��VHP�PXLWDV�DOWHUDo}HV��R�

PHVPR�SURFHGLPHQWR��'XUDQWH�D�UiSLGD�FRQYHUVD�HQWUH�R�SUHVR�H�R�GHIHQVRU��DJXDUGDP�QD�VDOD�

GH�DXGLrQFLDV�R�MXL]��R�SURPRWRU�GH�MXVWLoD��R�HVWDJLiULR�RX�HVFULYmR��UHVSRQViYHO�SRU�UHGLJLU�RV�

WHUPRV�GD�DXGLrQFLD��H�SRVVtYHLV�RXYLQWHV��FRPR�SHVTXLVDGRUHV�RX�DOXQRV�GH�GLUHLWR���

� 7UDWD�VH� GH� PRPHQWR� LQIRUPDO� HQWUH� RV� RSHUDGRUHV�� RV� TXDLV� FRQYHUVDP� VREUH� VXDV�

YLGDV�SDUWLFXODUHV��PDV�WDPEpP�VREUH�RV�FDVRV�GH�SULVmR�HP�IODJUDQWH�DSUHVHQWDGRV�QDTXHOH�GLD�

H�� YLD� GH� UHJUD�� VREUH� D� H[FHSFLRQDOLGDGH� RX� UHFRUUrQFLD� GH� FHUWRV� FULPHV�� PDV� WDPEpP�

GLVFXWHP�� VHP� D� SUHVHQoD� GR� GHIHQVRU�� VREUH� TXDO� VHULD� D� PHOKRU� UHVSRVWD� MXUtGLFD� VREUH�

GHWHUPLQDGR�FDVR��2�HSLVyGLR�PDLV�QRWyULR�SUHVHQFLDGR�SHORV�SHVTXLVDGRUHV�RFRUUHX�QXP�GLD�

GH�SODQWmR��HP�TXH��GXUDQWH�XPD�DXGLrQFLD�H�RXWUD��R�SURPRWRU�GH�MXVWLoD�H�R�MXL]�FRQYHUVDUDP�

VREUH�R�SUy[LPR�FDVR�H�GHFLGLUDP�VREUH�TXDO�VHULD�D�PHOKRU�UHVSRVWD��'XUDQWH�D�DXGLrQFLD��R�

SURPRWRU� GH� MXVWLoD� QmR� WHYH� TXDOTXHU� SDUWLFLSDomR�� R� MXL]� Mi� GLVVH� GLUHWDPHQWH� DR� GHIHQVRU�

TXDO� HUD� R� VHX� SRVLFLRQDPHQWR� H� R� GR� SURPRWRU� GH� MXVWLoD� H�� QD� VHTXrQFLD�� SHUJXQWRX� VH� R�

GHIHQVRU� DLQGD� WLQKD� DOJR� D� DFUHVFHQWDU�� $VVLP�� D� SDUWLFLSDomR� GR� SURPRWRU� VH� OLPLWRX� DR�

PRPHQWR�LQIRUPDO�HQWUH�RV�RSHUDGRUHV��QR�TXDO�R�GHIHQVRU�HVWDYD�DXVHQWH��

� 'H� IRUPD�JHUDO��D� UHSHWLomR�GHVVH�SURFHGLPHQWR�SDGURQL]DGR�H[LJH�XPD�FRRUGHQDomR�

GRV� MXt]HV�� GHIHQVRUHV� H� SURPRWRUHV�� GH� IRUPD� TXH� D� DWXDomR� GH� FDGD� XP� ±� RV� PHVPRV�

RSHUDGRUHV� GLDULDPHQWH� QDV� DXGLrQFLDV� ±� VHMD� SUHYLVtYHO� H� QmR� JHUH� HPEDUDoRV� TXH� SRVVDP�

SUHMXGLFDU�R�ERP�DQGDPHQWR�GD�SDXWD��+i�DVVLP�XPD�FRRUGHQDomR�GDV� IRUPDV�GH�DWXDU��TXH�

QmR�HQVHMD�VXUSUHVDV�H�SHUPLWH�D�SURGXWLYLGDGH�GH�DWDV�GH�DXGLrQFLD��'HVVD�IRUPD��D�GLQkPLFD�

GDV�$XGLrQFLDV�GH�&XVWyGLD�DSUHVHQWD�D�OyJLFD�GH�XPD�MXVWLoD�HP�OLQKD�GH�PRQWDJHP��Ki�XPD�

EXVFD�FRQVWDQWH�SHOD�HILFLrQFLD�H�SHOD� UiSLGD�FRQFOXVmR�GRV�SURFHGLPHQWRV��PHVPR�TXH� LVVR�

LPSOLTXH�D�QHJDomR�GH�RXWURV�SULQFtSLRV�SURFHVVXDLV��FRPR�R�GLUHLWR�D�GHIHVD��SRLV�D�HILFLrQFLD�

H[LJH�D�FDWHJRUL]DomR�H�QmR�SHUPLWH�D�EXVFD�SRUPHQRUL]DGD�GRV�DFRQWHFLPHQWRV��&RPR�LVVR��D�
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YDOLGDGH�GR�SURFHGLPHQWR�GHL[D�GH� WHU� UHVSDOGR�QR�DWHQGLPHQWR�VXEVWDQWLYR�jV� UHJUDV� OHJDLV��

SDUD� VH� IXQGDU� QD� FRQILDQoD� H[LVWHQWH� HQWUH� RV� RSHUDGRUHV� GR� VLVWHPD� H� HP� VHXV� HOHPHQWRV�

LQIRUPDLV��6$325,���������

� (VVD� FDWHJRUL]DomR� GRV� FDVRV�� TXH� SHUPLWH� D� SDGURQL]DomR� GR� ULWXDO� H� GDV� UHVSRVWDV�

LQVWLWXFLRQDLV��VHUi�PHOKRU�DQDOLVDGD�QR�FDStWXOR�³DXGLrQFLD�HP�OLQKD�GH�PRQWDJHP´��HP�TXH�

RV�HOHPHQWRV�GH�WHPSR�GD�GHFLVmR��FRRSHUDomR�H�FRQILDQoD�HQWUH�RV�RSHUDGRUHV�H�R�SDSHO�GRV�

GRFXPHQWRV�SROLFLDLV�HP�DXGLrQFLD�VHUmR�H[DPLQDGRV�FRPR�IDWRUHV�TXH�SRGHP�LQIOXHQFLDU�QD�

GHFLVmR� MXGLFLDO��5HVVDOWD�VH�� DLQGD��TXH� D�EXVFD�GD�HILFLrQFLD�SHOD�SDGURQL]DomR�p� IDFLOLWDGD�

SHOD� SUHVHQoD� GH� XPD� PDWpULD� SULPD� SRXTXtVVLPR� GLIHUHQFLDGD� D� VHU� LQVHULGD� QD� OLQKD� GH�

SURGXomR�� &RPR� VHUi� YLVWR� QD� VHTXrQFLD�� Ki� SRXFD� YDULDELOLGDGH� GR� SHUILO� GH� SUHVR� HP�

IODJUDQWH�H�GH�FULPLQDOLGDGH�DSUHVHQWDGD�HP�$XGLrQFLD�GH�&XVWyGLD��GH�IRUPD�TXH�D�VLPLOLWXGH�

GH� FDUDFWHUtVWLFDV� VRFLDLV� H� GH� RUGHP� FULPLQDO� SRGHP� VHU� DSURSULDGDV� SHORV� RSHUDGRUHV�� GH�

PDQHLUD�D�IDFLOLWDU�D�SDGURQL]DomR�GD�GHFLVmR�VREUH�D�QHFHVVLGDGH�GD�SULVmR�SUHYHQWLYD��1HVVH�

VHQWLGR�� D� VHJXLU� VHUi� UHWUDWDGR� R� SHUILO� GR� FXVWRGLDGR� H� GD� FULPLQDOLGDGH� DSUHVHQWDGR� HP�

DXGLrQFLD��

�

����2�SHUILO�GR�FXVWRGLDGR�

�
$V�$XGLrQFLDV�GH�&XVWyGLD� ORFDOL]DP�VH��FRPR�YLVWR��QR� LQtFLR�GR� IOX[R�SURFHVVXDO�GR�6-&��

PDV�� DQWHV� GHOD�� R� SROLFLDPHQWR� RVWHQVLYR� VHOHFLRQD� RV� LQGLYtGXRV� D� VHUHP� DSUHVHQWDGRV��

UHSUHVHQWDQGR� D� YHUGDGHLUD� SRUWD� GH� HQWUDGD� GR� VLVWHPD� FULPLQDO�� (P� %HOR� +RUL]RQWH�� DV�

SHVVRDV� DSUHVHQWDGDV� HP� $XGLrQFLD� GH� &XVWyGLD� VmR�� HP� UHJUD�� SUHVDV� HP� IODJUDQWH� SHOD�

3ROtFLD�0LOLWDU����������D�SDUWLU�GH�XPD�RFRUUrQFLD�HP�YLD�S~EOLFD���������H��HP�JUDQGH�SDUWH��

PRWLYDGD�SRU�HOHPHQWRV�TXH�SRU�VL�QmR�UHSUHVHQWDP�LQGLFDWLYRV�FRQVLVWHQWHV�GH�XPD�FRQGXWD�

FULPLQRVD������GDV� DERUGDJHQV�GHFRUUHP�GD� ³DWLWXGH� VXVSHLWD´�GR� FXVWRGLDGR������GH�XPD�

GHQ~QFLD� DQ{QLPD� H� HP� ��� GRV� FDVRV� VH� GHUDP� QXP� FRQWH[WR� GH� EOLW]� SROLFLDO� �MXQWRV�

WRWDOL]DP�����GDV�DERUGDJHQV�����1RWD�VH��DLQGD��FRQIRUPH�D�WDEHOD�����TXH�DSHQDV������GD�

DPRVWUD�GHFRUUH�GH�XPD�LQYHVWLJDomR�SUpYLD�H�����GH�XPD�GHQ~QFLD�LGHQWLILFDGD���

�������������������������������������������������
���$V�GHQ~QFLDV�DQ{QLPDV�IRUDP�LQVHULGDV�MXQWR�jTXHODV�VHP�LQGLFDWLYR�GH�SURFHGrQFLD�SRLV��SHOR�WUDEDOKR�GH�FDPSR��
REVHUYRX�VH� TXH� HUDP� VREUHWXGR� GHQ~QFLDV� YDJDV�� TXH� QmR� DSRQWDYDP� GH� IRUPD� FODUD� SDUD� D� DXWRULD� GR� FULPH��



���

7DEHOD� ���� 0RWLYDo}HV� GD� DERUGDJHP� SROLFLDO� TXH� UHVXOWRX� QD� SULVmR� HP� IODJUDQWH�

�$XGLrQFLDV�GH�&XVWyGLD�DFRPSDQKDGDV�HP�%HOR�+RUL]RQWH�HQWUH�DEULO�H�MXQKR�GH�������

0RWLYDomR�GD�DERUGDJHP� )UHTXrQFLD� 3HUFHQWDJHP�
%OLW]�3ROLFLDO� ��� �����

'HQ~QFLD�$Q{QLPD� ��� ������
$WLWXGH�6XVSHLWD� ��� ������

,QYHVWLJDomR�3UpYLD� � �����
'HQ~QFLD�,GHQWLILFDGD� ��� ������
1mR�LGHQWLILFDGD� ��� ������

7RWDO� ���� ����
)RQWH��WDEHOD�IHLWD�FRP�EDVH�QR�WUDEDOKR�GH�FDPSR�UHDOL]DGR��

�
/RJR�� DV� SULV}HV� HP� IODJUDQWH� RFRUUHP�SUHGRPLQDQWHPHQWH� QR� HVSDoR� S~EOLFR�� IUXWR� GR�

SROLFLDPHQWR�RVWHQVLYR�GR�(VWDGR�H��HP�PXLWRV�GRV�FDVRV��VHP�TXDOTXHU�DSXUDomR�DQWHULRU��FRP�

GHVWDTXH� SDUD� DV� RFRUUrQFLDV� PRWLYDGDV� SRU� GHWHUPLQDGDV� DWLWXGHV� GD� SHVVRD�� WLGDV� FRPR�

VXVSHLWDV�� RX�� DLQGD�� SRU� XPD� GHQ~QFLD� VHP� LQGLFDWLYR� GH� SUHFHGrQFLD��� $� SDUWLU� GHVVH�modus 

operandi�SROLFLDO��DR�SHUVHJXLU�D�DWLWXGH�VXVSHLWD�GRV� LQGLYtGXRV�� VHP�TXDOTXHU� LQGtFLR�PDWHULDO�

SUpYLR� GD� RFRUUrQFLD� GH� XP� FULPH�� RV� SUHVRV� HP� IODJUDQWH� VmR� LGHQWLILFDGRV� SRU� XP� SHUILO��

KRPHP��MRYHP��GH�EDL[D�HVFRODULGDGH�H�EDL[D�UHQGD��'RV�����FDVRV�GD�DPRVWUD��������HUDP�GR�

VH[R�PDVFXOLQR��������WLQKDP�DWp����DQRV�H�TXDVH�PHWDGH�QmR�FRQFOXLX�R�HQVLQR� IXQGDPHQWDO�

���������VHQGR�TXH�D�JUDQGH�PDLRULD�SRVVXtD�HQVLQR�PpGLR�LQFRPSOHWR����������1R�TXH�WDQJH�D�

FRQGLomR� HPSUHJDWtFLD�� ������ HVWDYDP� GHVHPSUHJDGRV� H� ���� HUDP� WUDEDOKDGRUHV� LQIRUPDLV�� R�

TXH� LQFOXL�PDMRULWDULDPHQWH�ELFRV�QD�FRQVWUXomR�FLYLO� H� D�YHQGD�GH�SURGXWRV�FRPR�DPEXODQWHV��

1RWD�VH�TXH�������WLQKDP�UHQGD�YDULiYHO��QmR�VDELDP�TXDQWR�JDQKDYDP�RX�HVWDYDP�VHP�UHQGD�H�

���� JDQKDYDP� DWp� GRLV� VDOiULRV�PtQLPRV� �5�� ����������� $� FRU� GD� SHOH�� FRPR� YLVWR�� IRL� XPD�

YDULiYHO�SUHMXGLFDGD�GR�EDQFR�GH�GDGRV�GD�SHVTXLVD�GH�������&RPR�R�5('6��TXH�SRVVXL�R�FDPSR�

�cútis���HP�JUDQGH�SDUWH�GRV�FDVRV�QmR�LQWHJUDYD�RV�DXWRV�QD�FHQWUDO�GH�IODJUDQWHV��HP�������GRV�

��������������������������������������������������������������������������������������������������������������������������������������������������������������
WRUQDQGR�D�DERUGDJHP�SROLFLDO�LPSUHVFLQGtYHO�SDUD�D�VXD�LGHQWLILFDomR��(UD�FRPXP��SRU�H[HPSOR��D�GHQ~QFLD�GH�TXH�
HP�GHWHUPLQDGR�OXJDU�YHQGLD�VH�GURJDV��'LIHUHQWHPHQWH��REVHUYDPRV�TXH�DV�GHQ~QFLDV�LGHQWLILFDGDV�HUDP�VREUHWXGR�
OHYDGDV�D�FDER�SHODV�YtWLPDV�RX�VHJXUDQoDV�GH�HVWDEHOHFLPHQWRV�FRPHUFLDLV��SRU�FULPHV�FRQWUD�R�SDWULP{QLR��RV�TXDLV�
WUD]LDP�HOHPHQWRV�LPSRUWDQWHV�SDUD�D�LGHQWLILFDomR�GR�FULPH�H�GR�VHX�DXWRU��
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FDVRV�QmR�IRL�SRVVtYHO�D�FROHWD�GD� LQIRUPDomR��0DV��PHVPR�FRP�WDO�SHUGD��QRV�FDVRV�FRP�HVVD�

LQIRUPDomR��RV�QHJURV�UHSUHVHQWDYDP��������RV�EUDQFRV�����������

e� LPSRUWDQWH� UHVVDOWDU� TXH� WDO� SDQRUDPD� QmR� p� UHVWULWR� jV� SULV}HV� HP� IODJUDQWH� GH�%HOR�

+RUL]RQWH�� YH]� TXH� DV� SHVTXLVDV� Mi� UHDOL]DGDV� VREUH� DV� $XGLrQFLDV� GH� &XVWyGLD�� FRPR� YLVWR��

LQGLFDP� SDUD� R� PHVPR� SHUILO� VRFLDO� GRV� SUHVRV� HP� IODJUDQWH� �'35-� ������ ,'''�� ������

$=(9('2��������5,%(,52���������3DUD�H[SOLFDU�WDO�UHFRUWH��3DL[mR��������VDOLHQWD�D�YLJLOkQFLD�

HVSHFtILFD� GH� XP� VHJPHQWR� GD� SRSXODomR� H� GHVFUHYH� D� DWLYLGDGH� SROLFLDO� GD� VHJXLQWH� IRUPD��

SULPHLUR� DV� SROtFLDV� DFKDP� R� FULPLQRVR�� SDUD� GHSRLV� VDEHU� TXDO� IRL� R� FULPH� TXH� HOH� SUDWLFRX��

$VVLP�� DQWHV� GH� TXDOTXHU� LQGtFLR� GH� SUiWLFD� GHOLWXRVD�� D� SROtFLD� DFKD� R� FULPLQRVR� D� SDUWLU� GH�

HOHPHQWRV� TXH�� FRPR� GHVFULWRV� SRU� 5DPRV� H� 0XVXPHFL� �������� FRPS}HP� R� SURWyWLSR� GR�

HOHPHQWR� VXVSHLWR�� /RJR�� GHWHUPLQDGDV� FDUDFWHUtVWLFDV�� FRPR� VHU� KRPHP�� MRYHP� H� QHJUR� VmR�

PRWLYDGRUDV� GH� DERUGDJHQV� GD� SROtFLD�� R� TXH� MXVWLILFDULD� D� UHFRUUrQFLD� GHVVH� SHUILO� VRFLDO� QDV�

SULV}HV�HP�IODJUDQWH�GDV�SHVTXLVDV�Mi�UHDOL]DGDV��

$�SDUWLU�GHVVD�LQWHUSUHWDomR��p�SRVVtYHO�REVHUYDU�QDV�DXGLrQFLDV�DFRPSDQKDGDV�R�TXH�IRL�

OHYDQWDGR� SRU� :DFTXDQW� �������� TXH� Ki� XP� GLUHFLRQDPHQWR� GD� SROtWLFD� SHQDO� D� SDUFHOD� GD�

SRSXODomR��D�TXDO�p�YLVtYHO�SHORV�SDGU}HV�GH�SROLFLDPHQWR�H�WHP�SRU�HVWUDWpJLD�D�SHQDOL]DomR�GD�

SREUH]D��$VVLP��VH�QD�DWLYLGDGH�SROLFLDO�Ki�XPD�FRQVWkQFLD�GH�SHVVRDV�TXH�±�DRV�ROKRV�SROLFLDLV�±�

WrP�PDLRU�SUREDELOLGDGH�GH�VHUHP�DERUGDGDV�HP�HVWDGR�GH�IODJUkQFLD�GH�DOJXP�GHOLWR��DTXL�VHUi�

DQDOLVDGR� VH� HVWH� PHVPR� SHUILO� p� YLVWR� SHORV� RSHUDGRUHV� GR� GLUHLWR� FRPR� DTXHOHV� TXH�� VH�

FRORFDGRV� HP� OLEHUGDGH�� WHULDP�PDLRU� FKDQFH�GH�GHOLQTXLU�� 3RU� HVVD� UD]mR�� WDLV� SHVVRDV� VHULDP�

DTXHODV� PDLV� VXVFHSWtYHLV� D� UHFHEHU� D� SULVmR� SUHYHQWLYD�� 6HQGR� DVVLP�� DV� YDULiYHLV� TXH� LUmR�

FRPSRU� R�PRGHOR� GH� UHJUHVVmR� ORJtVWLFD� VHUmR� DTXHODV� TXH�� QDV� SHVTXLVDV� VREUH� $XGLrQFLD� GH�

&XVWyGLD� Mi� UHDOL]DGDV�� UHYHODP� R� SHUILO� YLVWR� SHORV� SROLFLDLV� FRPR� SHVVRDV� TXH� HQVHMDP�

VXVSHLomR��VHU�GR�VH[R�PDVFXOLQR��MRYHP��QHJUR��GH�EDL[D�HVFRODULGDGH�H�GH�EDL[D�UHQGD��

e�LPSRUWDQWH�VDOLHQWDU�TXH��QDV�HQWUHYLVWDV��R�SHUILO�GR�SUHVR�HP�IODJUDQWH�HUD�DOJR�QRWyULR�

H�FDUDFWHUtVWLFR�SDUD�RV�RSHUDGRUHV�GR�GLUHLWR��R�TXDO�HUD�DVVRFLDGR�j�FULPLQDOLGDGH�DSUHVHQWDGD�

�������������������������������������������������
��� 3HOD� PHVPD� UD]mR�� KRXYH� SHUGD� GH� GDGRV� GH� RXWUDV� YDULiYHLV�� FRPR� HVFRODULGDGH� H� HVWDGR� FLYLO�� PDV� WDLV�
LQIRUPDo}HV� SRGHP� HVWDU� SUHVHQWHV� HP� RXWURV� GRFXPHQWRV�� FRPR� R�$3)'�� EHP� FRPR� HVWmR� QR� URO� GH� SHUJXQWDV�
UHDOL]DGDV� SHOR� MXL]� HP� DXGLrQFLD�� GH� IRUPD� TXH� D� SHUGD� GH� LQIRUPDomR� IRL� PHQRV� UHSUHVHQWDWLYD�� �$� SHUGD� GH�
LQIRUPDomR�VREUH�HVFRODULGDGH�IRL�GH������H�GH�HVWDGR�FLYLO�GH�������



���

HP�DXGLrQFLD��'H�IRUPD�JHUDO��RV�SUHVRV�HUDP�YLVWRV�FRPR�LQGLYtGXRV�LQVHULGRV�QXP�FRQWH[WR�GH�

DOWD�YXOQHUDELOLGDGH�VRFLDO��R�TXDO�VHULD��QDV�SDODYUDV�GR�MXL]�HQWUHYLVWDGR��R�³PRWRU�GR�FULPH´��

(X�YL�R� VHJXLQWH��QD�JUDQGH�PDLRULD�GRV�FDVRV�� LQGHSHQGHQWHPHQWH�GD�QDWXUH]D�
GR� FULPH�� WHQGR� FRPR� SUHVR� RX� SUHVD� SHVVRDV� PDLV� YXOQHUiYHLV�� $t� HVVD�
YXOQHUDELOLGDGH�D�TXH�HX�PH�UHILUR�WHP�D�YHU�FRP�SHVVRDV�VHP�DFHVVR�DR�TXH�R�
(VWDGR� SRGH� GLVSRQLELOL]DU�� LQIUDHVWUXWXUD� EiVLFD�� Qp�� H� GHVHVWUXWXUD� IDPLOLDU��
GHVHPSUHJR��HQILP���>���@�(VVHV�IDWRUHV�TXH�QRUPDOPHQWH�VmR�RV�FRPSRQHQWHV�GR�
PRWRU�GR�FULPH��LVVR�p�JHUDO���-XL]�GH�'LUHLWR�����

�

$VVLP�� D� FULPLQDOLGDGH� GLiULD� GRV� SUHVRV� HP� IODJUDQWH� HUD� FRPXPHQWH� DVVRFLDGD� DR�

FRQWH[WR�VRFLDO�H�QmR�D�XPD�HYHQWXDO�tQGROH�FULPLQRVD��3DUD�R�SURPRWRU�GH�MXVWLoD�HQWUHYLVWDGR��p�

HVVH�FRQWH[WR�VRFLDO�TXH�LPSHOH�RV�LQGLYtGXRV�D�FRPHWHU�GHWHUPLQDGRV�FULPHV�GH�PHQRU�SRWHQFLDO�

RIHQVLYR��RV�TXDLV�QmR�VHULDP�FDVR�GH�SULVmR�FDXWHODU��PDV�GH�XPD�DWXDomR�VRFLDO�GR�(VWDGR��

0RUDGRUHV� GH� UXD�� VH� YRFr���� (OHV� YmR� SUDWLFDU� SHTXHQRV� IXUWRV� UHLWHUDGDPHQWH�
HQTXDQWR� WLYHUHP� QD� UXD�� (QTXDQWR� YRFr� QmR� WLUDU� HOHV� GD� VLWXDomR� GH� UXD�� RV�
PRUDGRUHV�GH�UXD�SUDWLFDP�R�IXUWR��QRUPDOPHQWH��QmR�p�SUHFRQFHLWR��p�XP�IDWR��
VmR�XVXUiULRV�GH�GURJD��&UDFN��TXH�p�XPD�GURJD�EDUDWD�H�TXH�YLFLD��(OHV�SUDWLFDP�
R�IXUWR�SDUD�VDWLVID]HU�VHX�YtFLR��VH�YRFr�QmR� WLUDU�HOHV�GD�UXD�QHP�WLUDU�HOHV�GR�
FUDFN�YmR�YROWDU�D�SUDWLFDU�SHTXHQRV�GHOLWRV��HQWmR�QmR�Ki�QHFHVVLGDGH�GD�SULVmR�
QHVVHV� FDVRV�� WHP� TXH� WHU� XPD� YLVmR�PDLV� SROtWLFD� H� VRFLDO� PHVPR� >���@� (QWmR��
FULPHV� SHTXHQRV�� URXERV� VHP� JUDYH� DPHDoD� j� YtWLPD�� HX� QmR� YLVOXPEUR�
QHFHVViULD�D�SULVmR��3URPRWRU�GH�MXVWLoD�����

�

3HOD�IDOD�GR�SURPRWRU��QmR�Ki�HTXLYDOrQFLD�HQWUH�D�LGHLD�GH�SHULFXORVLGDGH�H�GH�FKDQFH�GH�

YROWDU� D� GHOLQTXLU�� 2V� LQGLYtGXRV� DSUHVHQWDGRV� HP� DXGLrQFLD�� SDUD� HOH�� WrP� JUDQGH� FKDQFH� GH�

UHLQFLGrQFLD��PDV� LVVR�QmR�QHFHVVDULDPHQWH�HQVHMDULD�SULVmR��SRLV� VmR�FULPHV�YLVWRV�FRP�PHQRU�

SRWHQFLDO�RIHQVLYR��TXH�QmR�JHUDP�XP�SHULJR�VRFLDO�H�TXH��SRU�LVVR��GHPDQGDP�XPD�DERUGDJHP�

PDLV�VRFLDO�GR�TXH�SHQDO�GR�(VWDGR��2�RXWUR�SURPRWRU�HQWUHYLVWDGR�DSUHVHQWRX�D�PHVPD�YLVmR��

VHJXQGR�D�TXDO�R�SHUILO�GDV�SHVVRDV�DSUHVHQWDGDV�QmR�VH�LGHQWLILFD�FRP�³R�EDQGLGR´��TXH�RIHUHFH�

UHDO�ULVFR�H�SHULJR�j�YLGD�VRFLDO��

>QDV� $XGLrQFLDV� GH� &XVWyGLD� HVWi� SUHVHQWH@� XPD� IDWLD� PXLWR� SHTXHQD� GR�
³EDQGLGR´��VDEH"�9RFr�WHP�R�GHVHUGDGR�GD�VRUWH��2�³EDQGLGR´�p�D�IDWLD�PHQRU��
(VVH�FDUD��HOH�Wi�PXLWR�FRQYLFWR�GR�TXH�HOH�TXHU�H�QmR�p�R�TXH�D�JHQWH�HQFRQWUD�
DTXL���3URPRWRU�GH�MXVWLoD�����

�

3HOD�IDOD�GR�SURPRWRU�GH�MXVWLoD��³R�EDQGLGR´��QR�VHQWLGR�GD�SHVVRD�TXH�WHP�GHWHUPLQDomR��

TXH�VDEH�H�TXH�TXHU�FRPHWHU�FULPHV��QmR�p�YLD�GH�UHJUD�DSUHVHQWDGR�QD�$XGLrQFLD�GH�&XVWyGLD��

PDV� VLP�R�GHVHUGDGR�GD� VRUWH��SHVVRDV�QXP�FRQWH[WR�GH�YXOQHUDELOLGDGH�TXH�SRU� HVVD� UD]mR� VH�
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HQYROYHUDP�QD�FULPLQDOLGDGH��1HVVH�FRQWH[WR��FDUDFWHUtVWLFDV�VRFLDLV�UHODFLRQDGDV�jV�FRQGLo}HV�GH�

YLGD�GRV�LQGLYtGXRV�IRUDP�DSUHVHQWDGDV�QDV�HQWUHYLVWDV�FRPR�UHOHYDQWHV�SDUD�D�GHFLVmR�MXGLFLDO��

VREUHWXGR�SDUD�D�HVFROKD�GDV�PHGLGDV�FDXWHODUHV��PDV�QmR�SDUD�D�GHFUHWDomR�GD�SULVmR��SRLV�QmR�

VHULDP�XP�LQGLFDWLYR�GH�SHULFXORVLGDGH��PDV�GH�YXOQHUDELOLGDGH���

3DUD� R� MXL]� ��� HQWUHYLVWDGR�� TXH� QmR� DFHLWRX� D� JUDYDomR� GD� HQWUHYLVWD�� D� $XGLrQFLD� GH�

&XVWyGLD� SRGH� VHU� XPD� SRUWD� GH� HQWUDGD� SDUD� VHUYLoRV� SVLFRVVRFLDLV�� Mi� TXH� PXLWRV� FDVRV� TXH�

FKHJDP�DOL�SRGHP�HVWDU�UHODFLRQDGRV�DR�XVR�GH�GURJDV�H�D�TXHVW}HV�GH�VDQLGDGH�PHQWDO�H�QmR�SRU�

XPD� tQGROH� FULPLQRVD�� 'HVVD� IRUPD�� D� GLVSRQLELOL]DomR� GH� DWHQGLPHQWR� PXOWLGLVFLSOLQDU� SHOR�

IyUXP�SRGH�UHSUHVHQWDU�XPD�GDV�PHOKRUHV�UHVSRVWDV�SDUD�DV�SULV}HV�HP�IODJUDQWH��1HVVH�PHVPR�

VHQWLGR��R�SURPRWRU�GH�MXVWLoD�GLVVH�TXH��

>D�$XGLrQFLD�GH�&XVWyGLD�p�XP@�SRUWDO�GH�DFHVVR�SHOD�MXVWLoD��(QWUD�SHOD�MXVWLoD�
H� VDL� SHOR� VRFLDO�� (OD� HQWUD�� SRU� TXH� LQIHOL]PHQWH� HOH� VH� YLX� QXPD� VLWXDomR�
HQYROYLGR�QR�FULPH��PDV�HOH� Mi� VDL�FRP� WXGR� LUUDGLDQGR�SDUD�R�TXH�HOH�SUHFLVD��
³Ð��YRFr�FDLX�DTXL��TXH�ERP��$VVLP��HQWUH�DVSDV�Qp�(risos)��PDV�YRFr�YDL�DJRUD����
(X�(VWDGR�� HX� TXDQWR� (VWDGR� DWp� DJRUD� QmR� WH� HQ[HUJXHL��9RFr� WHYH� TXH� SDUDU�
GHVVD�IRUPD�QD�PLQKD�SRUWD��$JRUD�HX�W{�WHQGR�DFHVVR�D�YRFr��HX�QmR�YRX�SHUGHU�
HVVD� FKDQFH�� (X� YRX� WH� GHYROYHU� GLIHUHQWH�� (X� YRX� WH� RSRUWXQL]DU�� YRX� WH�
TXDOLILFDU� HX� YRX� WH���� 6DEH"� e� XP� SRUWDO� TXH� DQWHV� QmR� H[LVWLD�� �3URPRWRU� GH�
-XVWLoD�����

�

$VVLP��DV�FDUDFWHUtVWLFDV�VRFLDLV�VmR�DILUPDGDV�QDV�HQWUHYLVWDV�FRPR�GHWHUPLQDQWHV�SDUD�D�

GHFLVmR� WRPDGD� HP� $XGLrQFLD� GH� &XVWyGLD�� PDV� SDUD� DPERV� RV� MXt]HV� HQWUHYLVWDGRV�� WDLV�

FDUDFWHUtVWLFDV�VmR�UHOHYDQWHV�DSHQDV�SDUD�D�GHWHUPLQDomR�GD�PHGLGD�FDXWHODU�GLYHUVD�GD�SULVmR��$�

GHFLVmR� GH� SULVmR� SUHYHQWLYD�� GLIHUHQWHPHQWH�� QmR� GHSHQGH� GR� FRQWDWR� FRP� R� SUHVR�� GR�

FRQKHFLPHQWR� VREUH� R� VHX� FRQWH[WR� VRFLDO�� H� SRGH� VHU� GHFLGLD� DSHQDV� FRP� EDVH� QD� DQiOLVH�

GRFXPHQWDO��FRPR�H[SOLFD�XP�RXWUR�HQWUHYLVWDGR��

'R�SRQWR�GH�YLVWD�SUiWLFR�HX�HQ[HUJDYD�DVVLP��HP�DOJXQV�PRPHQWRV�D�$XGLrQFLD�
GH�&XVWyGLD� HOD����'H� IDWR�PH� VRDYD�PXLWR� LQWHUHVVDQWH��PDV� HVSHFLDOPHQWH�� VH�
QmR�XQLFDPHQWH��SDUD�HOHJHU�DV�PHOKRUHV�PHGLGDV�FDXWHODUHV�GLYHUVDV�GD�SULVmR��
>���@�3RUTXH�D�SULVmR�SDUD�PLP��SUHVHQWH�RX�QmR�D�SHVVRD��KDYHQGR�RX�QmR�FRQWDWR�
SHVVRDO��D�SULVmR�VHULD�GHFUHWDGD���-XL]�GH�'LUHLWR�����

�

1RWD�VH�TXH��GLIHUHQWHPHQWH�GR�SRVLFLRQDPHQWR�DSUHVHQWDGR�SHORV�GRLV�MXt]HV��R�SURPRWRU�

GH�MXVWLoD�VDOLHQWRX�TXH��PHVPR�SDUD�R�SHGLGR�GD�SULVmR��D�SUHVHQoD�GR�FXVWRGLDGR�p�LPSRUWDQWH��

GH� IRUPD� TXH�� WDOYH]�� HOHPHQWRV� WUD]LGRV� GXUDQWH� D� DXGLrQFLD� WDPEpP� SRGHP� VH� PRVWUDU�

GHWHUPLQDQWHV�SDUD�R�UHVXOWDGR�ILQDO��(P�VXDV�SDODYUDV��



���

4XDQWDV�YH]HV�HX�Mi�SHJXHL�XP�DXWR�GH�XPD�SULVmR�HP�IODJUDQWH�>H�SHQVHL@�³1mR��
HVVH�FDUD�DTXL�WHP�TXH�ILFDU�SUHVR��WHP�TXH�ILFDU�SUHVR��QmR�WHP�MHLWR´��4XDQGR�R�
FDUD� FKHJD� YRFr� FRPHoD� D� HVFXWDU� RV� TXHVWLRQDPHQWRV� GR� MXL]� H� WLUD� DOJXQV����
³1RVVD��HX� W{� WRWDOPHQWH�HUUDGD�� HVVH�FDUD�QmR�SRGH� ILFDU�SUHVR��QmR�p�D�SULVmR��
QmR�p�QHFHVViULR´��(�R�FRQWUiULR� WDPEpP��³(VVH�DTXL�YDL� VDLU�� WHP� WRGRV���´�Dt�R�
FDUD� FKHJD� H� YRFr� Yr�� LQGLIHUHQWH�� IULR�� GHVFDVR���� ³8DL�� TXH� LVVR�� HVVH� FDUD� QmR�
SRGH�VDLU�DVVLP��(VVH�FDUD�Wi�ORXFR��(OH�Wi�VHP�QRomR�´��3URPRWRU�GH�-XVWLoD�����

�

3HOR� H[SRVWR�� SHUFHEH�VH� TXH�� QR� FDPSR� GLVFXUVLYR�� FDUDFWHUtVWLFDV� VRFLDLV� H� QmR�

UHODFLRQDGDV� FRP� D� DWLYLGDGH� GHOLWLYD� VmR� XWLOL]DGDV� SDUD� D� GHFLVmR� WRPDGD� HP� $XGLrQFLD� GH�

&XVWyGLD�� PDV�� SDUD� RV� MXt]HV�� WDLV� HOHPHQWRV� QmR� VmR� FRQVLGHUDGRV� SDUD� D� GHWHUPLQDomR� GD�

SHULFXORVLGDGH� GR� VXMHLWR�� TXH� HQVHMDULD� D� SULVmR�� (VWD�� SDUD� RV� PDJLVWUDGRV�� VHULD� WRPDGD�

LQGHSHQGHQWHPHQWH�GD�SUHVHQoD�GD�SHVVRD�SUHVD�H��DVVLP��UHVWULWD�D�SDUkPHWURV�FULPLQDLV��RV�TXDLV�

SRGHULDP�VHU�H[WUDtGRV�GRV�GRFXPHQWRV�HQYLDGRV�SHOD�SROtFLD���

$OpP�GR� SODQR� GLVFXUVLYR�� FRP� D� VHOHomR� GDV� FDUDFWHUtVWLFDV� H� D� SURSRVLomR� GR�PRGHOR�

HVWDWtVWLFR�� VHUi� SRVVtYHO� DYHULJXDU� VH�� GH� IDWR�� QmR� Ki� DVVRFLDomR� HQWUH� WDLV� HOHPHQWRV� H� D�

GHFUHWDomR�GD�SULVmR�RX��DR�FRQWUiULR��VH�D�SULVmR�SUHYHQWLYD�UHSUHVHQWD�XP�QRYR�ILOWUR�QR�6-&��GH�

PRGR�TXH�R�SHUILO� GR�SUHVR�SUHYHQWLYR� VHULD� DLQGD�PDLV�KRPRJrQHR�TXH�R�SUHVR� HP� IODJUDQWH��

&RPR�DUJXPHQWDGR�SHORV� MXt]HV��D�GHFLVmR�VREUH�D�SULVmR�SUHYHQWLYD� IXQGDPHQWD�VH�DSHQDV�HP�

HOHPHQWRV�GH�RUGHP�FULPLQDO��RV�TXDLV��LQFOXVLYH��LQGHSHQGHP�GD�UHDOL]DomR�GD�DXGLrQFLD�SDUD�D�

WRPDGD�GH�GHFLVmR��1HVVH�VHQWLGR��R�SUy[LPR�WySLFR�LUi�DERUGDU�D�FULPLQDOLGDGH�DSUHVHQWDGD�HP�

$XGLrQFLD� GH� &XVWyGLD� H�� DVVLP�� TXDLV� VHULDP� HVVHV� HOHPHQWRV� GHWHUPLQDQWHV� SDUD� D� SULVmR�

SUHYHQWLYD��

�

����2�SHUILO�GD�FULPLQDOLGDGH�DSUHVHQWDGR�HP�$XGLrQFLD�GH�&XVWyGLD�

�
$�GHWHUPLQDomR�GD�SULVmR�SUHYHQWLYD� HP�$XGLrQFLD� GH�&XVWyGLD� p�YLVWD� SHORV� MXt]HV� GH�

IRUPD� REMHWLYD�� LQDOWHUiYHO� SHOD� SUHVHQoD� GR� FXVWRGLDGR� H� SHOR� SRVLFLRQDPHQWR� GDV� SDUWHV� HP�

DXGLrQFLD��SRLV�VH�IXQGDPHQWD�HP�HOHPHQWRV�H[FOXVLYDPHQWH�OLJDGRV�D�IDWRUHV�GH�RUGHP�FULPLQDO��

3DUD�R�MXL]�HQWUHYLVWDGR��DV�SULVmR�SUHYHQWLYD�p�GHFUHWDGD�FRP�EDVH�QRV�GRFXPHQWRV�SROLFLDLV��RV�

TXDLV�UHYHODP�D�JUDYLGDGH�FRQFUHWD�GR�FULPH�H�R�KLVWyULFR�FULPLQDO�GR�LQGLYtGXR��

�

3HVTXLVDGRUD��4XDLV� VmR� RV� HOHPHQWRV� TXH� R� VHQKRU� FRQVLGHUD� SUD� FRQILJXUDU� D�
QHFHVVLGDGH�GH�XPD�SULVmR�SUHYHQWLYD"�



� ��

-XL]�GH�GLUHLWR�� D�JHQWH� EDVLFDPHQWH� H[DPLQD�D�JUDYLGDGH�FRQFUHWD�GR� IDWR�TXH�
JHURX� D� SULVmR� HP� IODJUDQWH� H� WDPEpP� R� KLVWyULFR� FULPLQDO� GR� LQGLYtGXR��
VREUHWXGR�VH�HOH�p�UHLQFLGHQWH�RX�QmR��VH�HVWi�RX�QmR�HP�FXPSULPHQWR�GH�SHQD����
(QWmR� QD� UHDOLGDGH� VmR� HVVHV� FULWpULRV�� p����2X� H[DPLQDGRV� LVRODGDPHQWH� RX�� GH�
SUHIHUrQFLD�� FRQMXQWDPHQWH�� $JRUD�� HX� SRVVR� H[WUDLU� HVVHV� FULWpULRV� FRP� PXLWD�
IDFLOLGDGH�QRV�GRFXPHQWRV��HX�QmR�SUHFLVR�GD�SHVVRD�SDUD�H[WUDLU� LVVR��SUD� WHU�D�
LQIRUPDomR�H�SDUD�IRUPDU�R�UDFLRFtQLR���-XL]�GH�'LUHLWR�����

�

� &RPR�HVWHV�±�JUDYLGDGH�GD�FRQGXWD�H�KLVWyULFR�FULPLQDO�±�IRUDP�RV�IDWRUHV�HOHQFDGRV�

FRPR�GHWHUPLQDQWHV�GD�SULVmR�SUHYHQWLYD�� VmR�HOHV�TXH� VHUmR� FRQVLGHUDGRV�QHVWH� WUDEDOKR�

FRPR� HOHPHQWRV� MXUtGLFRV� D� VHUHP� LQFOXtGRV� QR�PRGHOR� GH� UHJUHVVmR� ORJtVWLFD�� D� ILP� GH�

YHULILFDU�D� LQIOXrQFLD�GHVVHV�HOHPHQWRV�QD�FRQVWUXomR�GD�GHFLVmR��5HVVDOWD�VH��SRUpP��TXH�

FRPR�HYLGHQFLDGR�QR�WySLFR�DQWHULRU��R�XQLYHUVR�SDUD�D�GHFUHWDomR�GDV�SULV}HV�SUHYHQWLYDV�

UHVWULQJH�VH�j�GLQkPLFD�GR�SROLFLDPHQWR�RVWHQVLYR��GH�PRGR�TXH��DVVLP�FRPR�Ki�XP�SHUILO�

GRV� SUHVRV� HP� IODJUDQWH�� D� DWLYLGDGH� SROLFLDO� WDPEpP� HQVHMD� XP� UHFRUWH� GRV� FULPHV�

DXWXDGRV��/RJR��������GDV�SULV}HV�IRUDP�SRU�WUiILFR�GH�GURJDV��������SRU�IXUWR��������SRU�

URXER�� ����� SRU� SRUWH� RX� SRVVH� GH� DUPD�� ����� SRU� UHFHSWDomR�� ����� RFRUUrQFLDV� GH�

YLROrQFLD�FRQWUD�D�PXOKHU��1R�TXH�WDQJH�DR�KLVWyULFR�FULPLQDO�GR�LQGLYtGXR��SRU�VXD�YH]��D�

PDLRULD� RVWHQWD� XPD� GHQ~QFLD� FULPLQDO� ���������� DR� SDVVR� TXH� TXDVH� XP� TXDUWR� GRV�

LQGLYtGXRV����������DSUHVHQWDGRV�QmR�KDYLD�TXDOTXHU�UHJLVWUR��LQFOXLQGR�DWRV�LQIUDFLRQDLV��

� 'HVVH�PRGR��D�JUDYLGDGH�GD�FRQGXWD�DQDOLVDGD�SHOR�MXL]�p�YLD�GH�UHJUD�UHVWULWD�D�FULPHV�

FRQWUD�R�SDWULP{QLR��IXUWR��URXER�H�UHFHSWDomR�WRWDOL]DP��������H�GH�WUiILFR�GH�GURJDV��TXH��

MXQWRV��UHSUHVHQWDP�������GD�DPRVWUD��e�GH�VH�QRWDU��WDPEpP��TXH�D�WLSLILFDomR�GD�FRQGXWD�

p� IHLWD� SHORV� SROLFLDLV�� VHQGR� TXH� ±� VRE� R� PDQWR� GD� SURLELomR� GH� GHEDWH� GR� PpULWR� HP�

$XGLrQFLD�GH�&XVWyGLD�±�QmR�p�IDFXOWDGD�j�SHVVRD�SUHVD�FRQWDU�RXWUD�YHUVmR�GRV�IDWRV��D�TXDO�

HYHQWXDOPHQWH� SRGHULD�PXGDU� D� SHUFHSomR� GR� MXL]� VREUH� D� WLSLILFDomR� H�� LQFOXVLYH�� VREUH�

JUDYLGDGH�FRQFUHWD�GR�GHOLWR��

� 'H� IDWR�� D� $XGLrQFLD� GH� &XVWyGLD� QmR� p� XPD� LQVWkQFLD� GHFLVyULD� VREUH� D�

UHVSRQVDELOLGDGH�FULPLQDO�GR�DXWXDGR�H��SRU�HVVD�UD]mR��SURtEH�VH�R�GHEDWH�VREUH�R�PpULWR��

SRLV�R�SURSyVLWR�GDV�PHGLGDV�FDXWHODUHV�p�UHVJXDUGDU�R�HVWDGR�GH�GLUHLWR�H�GD�RUGHP�VRFLDO��

H�QmR�DYHULJXDU�D�FXOSDELOLGDGH�GR�FXVWRGLDGR��$FRQWHFH��SRUpP��TXH�FRPR�VDOLHQWDGR�SHOR�

SUySULR� RSHUDGRU�� D� GHFUHWDomR� GD� SULVmR� SUHYHQWLYD� WHP� SRU� EDVH� HOHPHQWRV� GR� IDWR�

RFRUULGR��RX�VHMD��GD�FRQGXWD�HYHQWXDOPHQWH�SUDWLFDGD��FRP�GHVWDTXH�SDUD�D�VXD�JUDYLGDGH��

DIHULGD�SHOR� WLSR�SHQDO� H� SHOD�QDUUDWLYD�GRV� IDWRV�GR�$3)'��$VVLP�� VRE�SHQD�GH�YLRODU� D�



���

UHJUD�TXH�SURtEH�R�GHEDWH�VREUH�RV�IDWRV��QmR�p�IDFXOWDGD�j�SHVVRD�SUHVD�DSUHVHQWDU��VH�IRU�D�

VXD�YRQWDGH��YHUVmR�GLYHUVD�GR�RFRUULGR��PHVPR�TXH�VHMDP�HOHPHQWRV�IXQGDPHQWDLV�SDUD�D�

WRPDGD�GD�GHFLVmR��1mR�VH�ROYLGD�R�IDWR�GH�TXH�D�YHUVmR�GD�SHVVRD�SUHVD�SHUDQWH�R�MXL]�SRGH�

WHU� LPSDFWRV� VREUH�D�GHFLVmR�GH�PpULWR� DR� ORQJR�GR�SURFHVVR�SHQDO��PHVPR�TXH�DQWHV�GD�

HYHQWXDO�GHQ~QFLD��3RUpP��WUDWD�VH�GH�XPD�HVWUDWpJLD�D�VHU�WUDWDGD�HQWUH�R�GHIHQVRU�H�R�VHX�

FOLHQWH�� GH� PRGR� TXH� QHJDU� HVVD� SRVVLELOLGDGH� p� IRUPDOL]DU� D� WRPDGD� GH� GHFLVmR� FRPR�

LQTXLVLWRULDO��SRLV�EDVHDGD�DSHQDV�QXPD�YHUVmR�XQLODWHUDO�GRV�IDWRV��

� &RPR�FRORFDGR�SHOR�MXL]��D�SULVmR�p�GHWHUPLQDGD�SRU�IDWRUHV�TXH�SRGHP�VHU�H[WUDtGRV�

GR�SUySULR�GRFXPHQWR��VHQGR�GHVQHFHVViULD�D�SUHVHQoD�GD�SHVVRD�SUHVD�H�GH�VXD�YHUVmR��e�

GH�VH�UHVVDOWDU�TXH��GH�WRGRV�RV�FDVRV��HP�DSHQDV�XP�KRXYH�UHWLILFDomR�GD�FRQGXWD�FULPLQDO��

HP�TXH� R� MXL]� QmR� FRQFRUGRX� FRP� D� YHUVmR� DSUHVHQWDGD�SHOR� GHOHJDGR� GH� SROtFLD��1HVVH�

FDVR��DLQGD�DVVLP�KRXYH�D�SUHGRPLQkQFLD�GD�YHUVmR�SROLFLDO��SRLV�D�PXGDQoD�GR�FULPH�VH�

EDVHRX� QR�$3)'�� D� ILP�GH� DMXVWDU� D� YDOLGDGH�GR� HVWDGR� GH� IODJUkQFLD�� 3HOD� GHVFULomR�GR�

$3)'��R�LQGLYtGXR�DERUGDGR�HQFRQWUDYD�VH�FRP�SURGXWRV�GH�RULJHP�LOtFLWD��PDV�QmR�PDLV�

KDYLD� LQGtFLRV� GR� FULPH� GH� URXER�� 3RU� HVVD� UD]mR�� R� PDJLVWUDGR� UHOD[RX� D� SULVmR� HP�

IODJUDQWH�SHOR�URXER�H�GHFUHWRX�D�SUHYHQWLYD�SHOD�UHFHSWDomR��

� 'HVWDFD�VH�TXH�D�WLSLILFDomR�GDV�FRQGXWDV�QmR�p�XP�SURFHGLPHQWR�REMHWLYR�H��SRU�HVVD�

UD]mR�� p� SRVVtYHO� D� VXD�PXGDQoD� DR� ORQJR�GH� WRGR� SURFHVVR��&RPR�GHVWDFD�5LEHLUR� HW� DO�

��������DR�DQDOLVDU�RV�FDVRV�GH�GURJD�HQFHUUDGRV�HQWUH������H�������Ki�XP�HQRUPH�SRGHU�QD�

DWLYLGDGH�SROLFLDO�GH�URWXODU�XP�LQGLYtGXR�FRPR�³WUDILFDQWH´�RX�³XVXiULR´��R�TXH�SRGH�VHU�

IHLWR�GH�DFRUGR�FRP�FDUDFWHUtVWLFDV�VXEMHWLYDV�GR�LQGLYtGXR�H�SRGH�WHU�HIHLWRV�LQFOXVLYH�SDUD�

D� FRQGHQDomR�� e� LQWHUHVVDQWH� UHVVDOWDU� TXH� R� SURPRWRU� GH� MXVWLoD� HQWUHYLVWDGR� UHODWD� R�

PHVPR�SRGHU�GRV�SROLFLDLV��

&RP�PDLV�SRGHU�TXH�XP�SROLFLDO�PLOLWDU�QmR�H[LVWH��8PD�FDQHWD�QD�PmR��XP�
5('6����e�FDSD]�GH� WXGR��7XGR��1RVVD��p�XP�SRGHU�DVVLP��HQRUPH��(X�QmR�
YHMR�RXWUR�SRGHU�PDLRU��(OH�p�PDLRU�GR�TXH�R�SRGHU�GR� MXL]��HOH�p�PDLRU�GR�
TXH�SRGHU����'H�TXDOTXHU�SRGHU��3RU�TXH�QXPD�RFRUUrQFLD�GH�WUiILFR�GH�GURJDV�
WRGRV�RV�SROLFLDLV�VmR�WHVWHPXQKD��1mR�WHP�WHVWHPXQKD�SRU�TXH�D�FRPXQLGDGH�
WHP� PHGR�� SRGH� PRUUHU�� 9RFr� FRQGHQD� H� DEVROYH� TXHP� YRFr� TXHU�� e�
LPSUHVVLRQDQWH�R�SRGHU�GH�XPD�FDQHWD��GH�XP�EROHWLP�GH�RFRUUrQFLD��6H�YRFr�
QmR� WHP� DOL� XPD� SHVVRD� tQWHJUD���� e� XP� ULVFR� LQFDOFXOiYHO�� �3URPRWRU� GH�
-XVWLoD�����

�



� ��

� 2�SURPRWRU��DLQGD��UHFRQKHFH�D�SRVVLELOLGDGH�GH�LGHQWLILFDU�SRVVtYHLV�IODJUDQWHV�IRUMDGRV�

HP� DXGLrQFLD�� PDV� QmR� UHFRQKHFH� SRVVLELOLGDGHV� FRQFUHWDV� H� LPHGLDWDV� GH� DWXDomR� H�

HQIUHQWDPHQWR� GHVVD� VLWXDomR� �QHP� PHVPR� DV� KLSyWHVHV� GH� UHOD[DPHQWR� GR� IODJUDQWH� RX� GH�

UHWLILFDomR�GD� FRQGXWD� D� SDUWLU�� LQFOXVLYH�� GD� HVFXWD� GR�SUHVR� VREUH�R� DFRQWHFLGR��� H� TXH� WDOYH]�

XPD�GDV�SRVVLELOLGDGHV�VHULD�R�XVR�GH�FkPDUDV�SHORV�SROLFLDLV��PRVWUDQGR�TXH�DLQGD�Ki�XPD�EXVFD�

GR�(VWDGR�FRQVHJXLU�DWLQJLU��SHOD�SROtFLD��D�YHUGDGH�UHDO��

3HVTXLVDGRUD�� 9RFr� DFKD� TXH� D� $XGLrQFLD� GH� &XVWyGLD� SRGH� SURPRYHU� R�
HQIUHQWDPHQWR�GRV�FDVRV�GH�IODJUDQWHV�IRUMDGRV"�DVVLP��YRFr�DFKD�TXH�GDULD�SDUD�
SHUFHEHU�LVVR�HP�DXGLrQFLD"�

3URPRWRU�GH�-XVWLoD��'i�SDUD�SHUFHEHU��Gi�SDUD�SHUFHEHU�VLP��2FRUUrQFLD�GH�
SROtFLD�� DVVLP��TXDQGR�Gi�GXDV� IROKDV�YRFr� Mi� FRQVHJXH� LPDJLQDU� ³1y�� HVVD�
KLVWyULD�Wi�PXLWR�ORQJD�´�7HP�DOJXPD�FRLVD����0XLWDV�FRLVDV�Gi�SDUD�SHUFHEHU��
Qp��0DV���� >���@�2OKD��VLQFHUDPHQWH�p�XP�GRV�JUDQGH�GHVDILRV�TXH�HX�DFKR��p�
HVVD�TXHVWmR�GD�YLROrQFLD�SROLFLDO�H�GR�IODJUDQWH�SUHSDUDGR��DVVLP����0RQWDGR��
Qp"� e� XP� GHVDILR� FKHJDU� QLVVR�� 1RVVD�� HX� DFKR� TXDVH���� 1mR� YRX� GL]HU�
LPSRVVtYHO��Qp"�0DV����e�PXLWR�FRPSOLFDGR��(X�QmR�VHL�TXDO�FDPLQKR�TXH�D�
JHQWH� YDL� WHU� TXH� WRPDU� SDUD����1RVVD�� VH� FDGD� XP�SXGHVVH� DQGDU� FRP� XPD�
FkPHUD�H�XPD�HVFXWD����(risos)��3URPRWRU�GH�-XVWLoD�����

�

� $VVLP��DSHVDU�GR�UHFRQKHFLPHQWR�GH�TXH�±�HYHQWXDOPHQWH���Ki�RXWUDV�YHUV}HV�VREUH�RV�

DFRQWHFLPHQWRV�� p� SRVVtYHO� REVHUYDU� TXH�PHVPR� DVVLP� D� JUDYLGDGH� GD� FRQGXWD� DQDOLVDGD�

SDUD�D�GHFUHWDomR�GD�SULVmR�SUHYHQWLYD�p� UHVWULWD� j�YHUVmR�SROLFLDO�GRV� IDWRV��QmR�KDYHQGR�

DEHUWXUD�DR�SRVLFLRQDPHQWR�GD�GHIHVD��1DV�SDODYUDV�GR�MXL]��

YRFr� WHP� D� RSRUWXQLGDGH� GH� ID]HU� XP� UDFLRFtQLR� OHYDQGR� HP� FRQVLGHUDomR�
DVSHFWRV�GD� YLGD�SHVVRDO�GR� FLGDGmR�� Qp"�(QWmR�HOH� WUD]LD� DOJXQV� HOHPHQWRV�
TXH� QmR� HUDP�GH�PpULWR�� Qp�� RX� VHMD�� GR� IDWR� DFRQWHFLGR��PDV� WUD]LD� DOJXQV�
HOHPHQWRV��SRU�H[HPSOR�UHODFLRQDGRV�D�YLGD�IDPLOLDU��D�HVVD�HVWUXWXUD�PHVPR�
GH�IDPtOLD�QRV�FDVRV�GH�YLROrQFLD�GRPpVWLFD��RX�PHVPR�D�FRQGLomR�ILQDQFHLUD�
GHOH� TXH� SRGHULDP� VHU� OHYDGRV� HP� FRQWD� TXH� HUDP� PXLWR� LQWHUHVVDQWHV� QD�
HVWLSXODomR�GDV�PHGLGDV�FDXWHODUHV���-XL]�GH�'LUHLWR�����

�

� 1HVVH� FRQWH[WR�� D� GHFLVmR� VREUH� D� SULVmR� SUHYHQWLYD�� HPEDVDGD� QD� JUDYLGDGH� GD�

FRQGXWD�� IRL� DSUHVHQWDGD� QDV� HQWUHYLVWDV� FRPR� XPD� GHFLVmR� LQTXLVLWRULDO�� TXH� OHYD� HP�

FRQVLGHUDomR�DSHQDV�D�YHUVmR�SROLFLDO�GRV�IDWRV�H��DLQGD��GHVYDORUL]D�D�FDSDFLGDGH�GR�GHEDWH�

HQWUH� DV� SDUWHV� SDUD� DOWHUDU� R� VHX� UHVXOWDGR�� $FUHVFHQWD�VH� TXH�� HP� ������ GRV� FDVRV�

DQDOLVDGRV�� R� $3)'� QmR� DSUHVHQWDYD� D� YHUVmR� GH� RXWUDV� WHVWHPXQKDV� SDUD� DOpP� GD� GRV�

SROLFLDLV��GH�PRGR�TXH�QD�PDLRULD�GD�DPRVWUD�D�JUDYLGDGH�GR�GHOLWR�HUD�DYDOLDGD�FRQIRUPH�D�

LQWHUSUHWDomR�UHVWULWD�GRV�PLOLWDUHV�TXH�HIHWXDUDP�D�DERUGDJHP��UDWLILFDGD�SHOD�SROtFLD�FLYLO�

QR�$3')��



���

� 3HOR� H[SRVWR�� p� SRVVtYHO� SHUFHEHU� TXH� D� SDGURQL]DomR� GR� PRGHOR� GH� SROLFLDPHQWR�

RVWHQVLYR� WHP� SRU� FRQVHTXrQFLD� D� FKHJDGD� HP� $XGLrQFLD� GH� &XVWyGLD� GH� XPD� FOLHQWHOD�

PXLWR� HVSHFtILFD�� VmR� KRPHQV�� MRYHQV�� QHJURV� H� SREUHV�� FRP� XPD� WUDMHWyULD� GH�

YXOQHUDELOLGDGH�VRFLDO�H�TXH�IRUDP�DXWXDGRV�SRU�FULPHV�FRQWUD�R�SDWULP{QLR�RX�SRU�WUiILFR�

GH�GURJDV��(VVD�KRPRJHQHLGDGH��TXH� UHSUHVHQWD�XP�ROKDU�SROLFLDO� VREUH�R�TXH� UHSUHVHQWD�

SHULFXORVLGDGH�� OHYD� RV� RSHUDGRUHV� GR� 6-&�� DR� VH� EDVHDUHP� QHOD�� D� XPD� UHVSRVWD�

MXULVGLFLRQDO� FRPXP�� &RP� SRXFD� YDULDELOLGDGH� GRV� FDVRV� H� FRP� EDVH� QRV� GRFXPHQWRV�

SROLFLDLV�� DV� DXGLrQFLDV� VmR� SDGURQL]DGDV� H�� DV� UHVSRVWDV� MXGLFLDLV�� WDPEpP� WHQGHP� D� VHU�

KRPRJrQHDV���

� 1R�SUy[LPR�FDStWXOR��HVVH�SURFHVVR�GHFLVyULR�±�GH�FRPR�HOHPHQWRV�VmR�FDWHJRUL]DGRV�H�

WUDQVIRUPDGRV�QD�LGHLD�GH�QHFHVVLGDGH�GD�SULVmR�SUHYHQWLYD�±�VHUi�GHEDWLGR��

� �



� ��

&DStWXOR���±�'HWHUPLQDQWHV�GD�GHFLVmR�GD�$XGLrQFLD�GH�&XVWyGLD�
�

1HVWH� FDStWXOR�� SUHWHQGH�VH� SURSRU� H� DSUHVHQWDU� RV� UHVXOWDGRV� TXDQWLWDWLYRV� GRV�

GHWHUPLQDQWHV�GD�GHFLVmR�MXGLFLDO��3HOD�QRVVD�KLSyWHVH��D�GHFLVmR�GH�SULVmR�SUHYHQWLYD�p�WRPDGD�D�

SDUWLU� GH� FULWpULRV� MXUtGLFRV� H� H[WUDMXUtGLFRV�� RV� TXDLV� VmR� FDWHJRUL]DGRV� H� SDGURQL]DGRV� SDUD�

DJLOL]DU�R�SURFHVVR�GHFLVyULR��
e� HP� IXQomR� GD� SUHYDOrQFLD� GD� PHWD� GD� HILFLrQFLD� TXH� D� FODVVLILFDomR� GRV�
SURFHVVRV�HP�FDWHJRULDV�VH�WRUQD�XPD�PHGLGD�UDFLRQDO��(OD�DJLOL]D�VREUHPDQHLUD�
R�WUDEDOKR�GRV�GLYHUVRV�DWRUHV�OHJDLV��PD[LPL]DQGR�D�SURGXWLYLGDGH�QR�GHVSDFKR�
GH�SURFHVVRV��/DQoDQGR�PmR�GD�FDWHJRUL]DomR��RV�DWRUHV�OHJDLV�HYLWDP�GHVSHQGHU�
XP�WHPSR�DOpP�GR�GHVHMiYHO�QD�SURFXUD�GH�DOWHUQDWLYDV�GH�DomR���6$325,��������
3����

2�H[HUFtFLR�FHULPRQLDO�GR�GLUHLWR�D�GHIHVD�p��DVVLP�� �XP�IDWRU�SRVLWLYR�j�HILFLrQFLD��SRLV�

LPSHGH�D�SUREOHPDWL]DomR�GH�WDLV�FDWHJRULDV�H��GHVVH�PRGR��DV�SHVVRDV�DSUHVHQWDGDV�HP�DXGLrQFLD�

QmR�WrP�D�FKDQFH�GH�DSUHVHQWDU�XPD�KLVWyULD�GH�YLGD�GLYHUVD�GDV�FDUDFWHUtVWLFDV�HVWHUHRWLSDGDV�GH�

KRPHP�� MRYHP��QHJUR�H�SREUH��'HVVH�PRGR��VHP�XP�SURFHGLPHQWR�DFXVDWRULDO��D�FDWHJRUL]DomR�

GDV� SHVVRDV� DSUHVHQWDGDV� DFDED� SRU� UHVXPL�ODV� jV� FDUDFWHUtVWLFDV� TXH�� SHOR� ILOWUR� SROLFLDO�� VmR�

DVVRFLDGDV�D�LGHLD�GH�EDQGLGR���

&DVR� HVVD� KLSyWHVH� VHMD� FRQILUPDGD� SHORV� PRGHORV� HVWDWtVWLFRV�� HVSHUD�VH� HQFRQWUDU�

DXPHQWR�GH�FKDQFH�GD�SULVmR�QD�SUHVHQoD�GH�HOHPHQWRV�MXUtGLFRV�H�H[WUDMXUtGLFRV�LQGLFDWLYRV�GD�

SHULFXORVLGDGH� GD� SHVVRD�� 6HQGR� DVVLP�� LUHPRV� SURSRU� XP� PRGHOR� GH� UHJUHVVmR� ORJtVWLFD�

ELQRPLQDO��QR�TXDO�VHUmR�LQVHULGDV�YDULiYHLV�MXUtGLFDV�H�H[WUDMXUtGLFDV�TXH��D�SDUWLU�GD�OLWHUDWXUD�H�

GR�WUDEDOKR�GH�FDPSR��SDUHFHP�VHU�XWLOL]DGDV�SHORV�RSHUDGRUHV�FRPR�FDWHJRULDV�TXH�IDFLOLWDP�D�

LGHQWLILFDomR�GD�³SHVVRD�SHULJRVD´��TXH�GHYH�VHU�PDQWLGD�SUHVD��H�GD�³SHVVRD�QmR�SHULJRVD´��TXH�

SRGH� VHU� OLEHUDGD�FRP�RXWUDV�PHGLGDV�FDXWHODUHV�DSyV�D�SULVmR�HP� IODJUDQWH��1D�FRQVWUXomR�GR�

PRGHOR��D�GHFLVmR�GH�UHOD[DPHQWR�RX�GH�OLEHUGDGH�UHFHEHX�YDORU����HQTXDQWR�D�GHFLVmR�GH�SULVmR�

UHFHEHX�YDORU����5HVVDOWD�VH�TXH��QR�FDVR�HP�TXH�KRXYH�SULVmR�GRPLFLOLDU�H�UHOD[DPHQWR�SRU�XP�

FULPH� H� SULVmR� SRU� RXWUR�� DWULEXL�VH� YDORU� ��� SRLV� R� UHVXOWDGR� GD� DXGLrQFLD� IRL� D� SULVmR� GR�

LQGLYtGXR��

$V�YDULiYHLV� MXUtGLFDV�H�H[WUDMXUtGLFDV��SRU� VXD�YH]�� IRUDP�HVFROKLGDV�FRPR�VH�KRXYHVVH�

XPD�FRQWLQXLGDGH�GR�ROKDU�SROLFLDO�QR�MXGLFLDO��KDMD�YLVWD�D�SRVVLELOLGDGH�GH�TXH�D�$XGLrQFLD�GH�

&XVWyGLD� RSHUD�VH� D� SDUWLU� GH� XPD� OyJLFD� LQTXLVLWRULDO�� $VVLP�� IRUDP� HVFROKLGDV� DV� YDULiYHLV�

H[WUDMXUtGLFDV�TXH��FRQIRUPH�D�OLWHUDWXUD��5$026�H�08680(&,��������$'2512���������VmR�



���

DVVRFLDGDV� j� VHOHWLYLGDGH� VRFLDO� GR�6-&�H�TXH�� QDV�$XGLrQFLDV�GH�&XVWyGLD�GH�%HOR�+RUL]RQWH��

IRUDP� FRQILUPDGDV�� VHU� KRPHP�� MRYHP�� QHJUR� GH� EDL[D� HVFRODULGDGH� H� GH� EDL[D� UHQGD�� 6H� WDO�

FDUDFWHUtVWLFD�HVWLYHU�SUHVHQWH�HP�GHWHUPLQDGR�FDVR�GD�DPRVWUD��UHFHEHUi�QR�PRGHOR�R�YDORU���H��

VH�DXVHQWH��R�YDORU����YHU�WDEHOD����D�VHJXLU���$VVLP��VHUi�SRVVtYHO�YHULILFDU�VH�HVVH�ROKDU�VREUH�D�

SUHVXQomR�GH�FXOSDELOLGDGH�GR�VXMHLWR�SHUPDQHFH�RX�QmR�HQWUH�RV�RSHUDGRUHV�GR�GLUHLWR��KDMD�YLVWD�

D�QHFHVVLGDGH�GH�SURWHomR�GD�FROHWLYLGDGH�GH�HYHQWXDLV�±�IXWXURV���FULPLQRVRV���

$V�YDULiYHLV�MXUtGLFDV��SRU�VXD�YH]��IRUDP�HVFROKLGDV�D�SDUWLU�GD�HQWUHYLVWD�FRP�R�MXL]��TXH�

GHFODURX�FRQVLGHUDU�HP�VXD�GHFLVmR�D�JUDYLGDGH�GR� IDWR�H�R�KLVWyULFR�FULPLQDO�GR� LQGLYtGXR��RV�

TXDLV� SRGHULDP� VHU� H[WUDtGRV� GRV� GRFXPHQWRV� SROLFLDLV�� $VVLP�� D� SDUWLU� GD� KLSyWHVH� GH�

FRQILDELOLGDGH�QR�WUDEDOKR�GD�SROtFLD�SHOR�MXGLFLiULR��R�KLVWyULFR�FULPLQDO�IRL�LQVHULGR�QR�PRGHOR�

SHOD�SUHVHQoD�GH� DQWHFHGHQWHV� FULPLQDLV� H� D�JUDYLGDGH�GD�FRQGXWD� D�SDUWLU�GH�GXDV�YDULiYHLV��R�

WLSR� SHQDO� H� D� QDUUDWLYD� GD� FRQGXWD� FULPLQRVD� SUHVHQWH� QR� $3)'�� VH� UHVWULWD� D� WHVWHPXQKDV�

SROLFLDLV�RX�VH�DEUDQJHQWH�D�UHODWRV�GH�RXWUDV�SHVVRDV��VHMDP�HODV�DV�YtWLPDV��VHJXUDQoDV�SULYDGRV��

WUDQVHXQWHV��HWF���

1R�TXH�WDQJH�DR�WLSR�SHQDO��GHVWDFD�VH�TXH��HP�����FDVRV�D�WLSLILFDomR�SHOR�MXL]�FRLQFLGLX�

FRP�D�WLSLILFDomR�DWULEXtGD�SHOR�GHOHJDGR�GD�SROtFLD��&RPR�Mi�VDOLHQWDGR��QR�~QLFR�FDVR�HP�TXH�

KRXYH�PXGDQoD� GD� WLSLILFDomR�� WDO�PXGDQoD� QmR� VH� EDVHRX� QR� FRQWUDGLWyULR��PDV� QD� OHLWXUD� GR�

$3)'� TXH�� QD� SHUVSHFWLYD� GR� PDJLVWUDGR�� D� PDQXWHQomR� GR� WLSR� SHQDO� URXER� LPSOLFDULD� R�

UHOD[DPHQWR� GR� IODJUDQWH�� SRLV� QmR�PDLV� H[LVWLD� HVWDGR� GH� IODJUkQFLD�� 3RU� HVVD� UD]mR�� D� SULVmR�

SUHYHQWLYD�IRL�GHFUHWDGD�SHOR�FULPH�GH�UHFHSWDomR��'HVVD�IRUPD��D�JUDYLGDGH�GR�FULPH�VHUi�DTXL�

HYLGHQFLDGD� SHOR� WLSR� SHQDO� TXH� R� LQGLYtGXR� IRL� HQTXDGUDGR� H�� WHQGR� LVVR� HP� YLVWD�� IRUDP�

HVFROKLGRV�R� URXER�H�R� WUiILFR�GH�GURJDV�SDUD� VHUHP� LQVHULGRV�QR�PRGHOR��SRLV� UHSUHVHQWDP�RV�

FULPHV� TXH� PDLV� HQJHQGUDP� SULV}HV� SUHYHQWLYDV� ����� GR� HQFDUFHUDPHQWR� FDXWHODU� GHFRUUH� GR�

WUiILFR� H� ���� GR� URXER�� -XQWRV�� UHSUHVHQWDP� ���� GDV� SULV}HV���1HVVH� VHQWLGR�� VH� D� SULVmR� HP�

IODJUDQWH�GHFRUUH�GH�URXER�RX�WUiILFR��UHFHEHUi�YDORU���H��VH�RXWUR�FULPH��YDORU����YHU�WDEHOD����D�

VHJXLU���

$�JUDYLGDGH� GD� FRQGXWD� WDPEpP� VHUi� DIHULGD� SHOD� SUHVHQoD� GH� WHVWHPXQKDV� FLYLV� RX� VH�

UHVWULWD�DR�UHODWR�GRV�SROLFLDLV�TXH�HIHWLYDUDP�D�DERUGDJHP��$�LQVHUomR�GHVVD�YDULiYHO�QR�PRGHOR�

YLVD� DIHULU� VH� Ki� GLVWLQomR� HQWUH� D� JUDYLGDGH� GD� FRQGXWD� GHVFULWD� DSHQDV� SRU� SROLFLDLV� RX� VH� D�

LQFOXVmR�GH�RXWUDV�QDUUDWLYDV�QR�$3)'�p�FRQVLGHUDGD�SHOR�MXOJDGRU�QD�WRPDGD�GD�GHFLVmR��9DOH�

UHVVDOWDU�TXH� D�PHUD� UHVWULomR�GD�GHFLVmR� DRV� GRFXPHQWRV� SROLFLDLV�QD� DXGLrQFLD�GH� FXVWyGLD� Mi�
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DSRQWD�SDUD�D�FHULPRQLDOLGDGH�GR�GLUHLWR�D�GHIHQVD��3RUpP��FRQVWDWDU�TXH�D�UHVWULomR�j�QDUUDWLYD�GH�

DJHQWHV�SROLFLDLV�DXPHQWD�D�FKDQFH�GH�SULVmR�p�XPD�IRUPD�GH�FRQVXEVWDQFLDU�D�KLSyWHVH�GH�TXH�D�

GHFLVmR�GD�SULVmR�SUHYHQWLYD� WHP� IXQGDPHQWR�QD� FRQILDQoD�QD�YHUGDGH� UHDO�SURGX]LGD�SRU� VHXV�

DJHQWHV��'HVVD�IRUPD��D�QDUUDWLYD�GR�$3')�UHVWULWD�DRV�GHSRLPHQWRV�SROLFLDLV�UHFHEHUi�QR�PRGHOR�

YDORU���H�D�SUHVHQoD�GH�RXWUDV�WHVWHPXQKDV�QR�$3)'�UHFHEHUi�YDORU�����YHU�WDEHOD����D�VHJXLU���

2�KLVWyULFR�FULPLQDO�GR�LQGLYtGXR��ILQDOPHQWH��VHUi�LQFOXtGR�QR�PRGHOR�FRPR�D�SUHVHQoD�

GH�TXDOTXHU�DQWHFHGHQWH�FULPLQDO��LQFOXLQGR�D�SUiWLFD�GH�DWRV�LQIUDFLRQDLV�HQTXDQWR�DGROHVFHQWHV��

,VVR�SRLV��GXUDQWH�DV�DXGLrQFLDV��D�IXQGDPHQWDomR�GRV�SHGLGRV�GH�SULVmR�H�GD�VXD�GHFUHWDomR�QmR�

UDUR�EDVHDYD�VH�QD�SUHVHQoD�GH�HOHPHQWRV�TXH��HPERUD�R�LQGLYtGXR�IRVVH�WHFQLFDPHQWH�SULPiULR��

Mi� FRQWDYD� FRP� DQWHFHGHQWHV� FULPLQDLV�� 9DOH� VDOLHQWDU� TXH�� YHULILFDGD� XPD� KLSyWHVH� GH� SULVmR�

SUHYHQWLYD�� R� PDJLVWUDGR� SRGH� XWLOL]DU� RXWURV� HOHPHQWRV� TXH� QmR� D� UHLQFLGrQFLD� FULPLQDO�

�FRQGHQDomR� WUDQVLWDGD�HP� MXOJDGR�SHOR� MXGLFLiULR�QRV�~OWLPRV�FLQFR�DQRV��SDUD� MXVWLILFDU�D� VXD�

GHFLVmR��6HQGR�DVVLP��VH�YHULILFDGD�D�LQIOXrQFLD�GH�TXDOTXHU�UHJLVWUR�FULPLQDO�QD�GHFLVmR�SULVmR�

SUHYHQWLYD�� H� QmR� DSHQDV� GH� FRQGHQDo}HV� MXGLFLDLV�� p� SRVVtYHO� VXSRU� TXH�� FRQIRUPH� D� QRVVD�

KLSyWHVH��R�MXGLFLiULR�FRQILD�QD�SURFHGrQFLD�GDV�DERUGDJHQV�SROLFLDLV��'HVVD�IRUPD��QD�FRQVWUXomR�

GR�PRGHOR�� ³QmR� WHU� DQWHFHGHQWH� FULPLQDO´� LUi� UHFHEHU� YDORU� ��� HQTXDQWR� TXH� ³WHU� DQWHFHGHQWHV�

FULPLQDLV´� UHFHEHUi� R� YDORU� ��� $� SDUWLU� GD� HVFROKD� GDV� YDULiYHLV�� D� WDEHOD� ��� GHPRQVWUD� D�

GLVWULEXLomR� HQWUH� YDORUHV� ³�´� �]HUR�� H� � ³�´� �XP��� VHQGR� TXH� QR� PRGHOR� GH� UHJUHVVmR� RV�

FRHILFLHQWHV�VmR�HVWLPDGRV�SDUD�R�YDORU�XP�H�WrP�FRPR�UHIHUrQFLD�DV�YDORUHV�]HUR��

�

�
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�
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�

�

�
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7DEHOD� ��� ±� GLVWULEXLomR� GH� YDORUHV� ³�´� H� ³�´� FRQIRUPH� DV� YDULiYHLV� MXUtGLFDV� H� H[WUDMXUtGLFDV�

LQVHULGDV� QRV� PRGHORV� HVWDWtVWLFRV� SURSRVWRV� �$XGLrQFLDV� GH� &XVWyGLD� DFRPSDQKDGDV� HP� %HOR�

+RUL]RQWH�HQWUH�DEULO�H�MXQKR�GH�������
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(VFROKLGDV� DV� YDULiYHLV�� SULPHLUR� VHUi� DSUHVHQWDGR� XP� PRGHOR� GH� UHJUHVVmR� ORJtVWLFD�

LQFOXLQGR� RV� HOHPHQWRV� MXUtGLFRV� H�� QD� VHTXrQFLD�� XP� VHJXQGR� PRGHOR�� FRP� RV� HOHPHQWRV�

H[WUDMXUtGLFRV��(VVD�VHSDUDomR�EXVFD�HQWHQGHU�R�SHVR�GH�FDGD�YDULiYHO�GHQWUR�GR�XQLYHUVR�MXUtGLFR�

H� H[WUDMXUtGLFR��PDV� QmR� WHP� R� ILWR� GH� VHSDUDU�� GH� IRUPD� HVWDQTXH�� RV� HOHPHQWRV� GR� SURFHVVR�

GHFLVyULR�� $� SDUWLU� GHVVD� DQiOLVH�� VHUi� DSUHVHQWDGR� XP� WHUFHLUR� PRGHOR�� UHXQLQGR� WRGDV� DV�

YDULiYHLV�� GH�PRGR�TXH� VH� SUHWHQGH�� D� SDUWLU� GHVVH� ~OWLPR�� XPD� H[SOLFDomR�PDLV� FRPSOHWD� GRV�

HOHPHQWRV�TXH�FRPS}HP�D�GHFLVmR��

�

����(OHPHQWRV�H[WUDMXUtGLFRV�

�
� 2� PRGHOR� HVWDWtVWLFR� FRQVWUXtGR� D� SDUWLU� GDV� YDULiYHLV� H[WUDMXUtGLFDV� �7DEHOD� ����

DSUHVHQWRX� SVHXGR� 5�� GH� ������� TXH� LQGLFD� D� DGHTXDomR� GR� PRGHOR� HVWDWtVWLFR� j� UHDOLGDGH�

DQDOLVDGD�D�SDUWLU�GRV�FDVRV�GD�DPRVWUD��$VVLP��DV�YDULiYHLV�H[WUDMXUtGLFDV�VHOHFLRQDGDV�H[SOLFDP�

������ GRV� FDVRV� DFRPSDQKDGRV� HP� DXGLrQFLD�� $� VLJQLILFkQFLD� HVWDWtVWLFD�� FRP� ���� GH�

FRQILDQoD��IRL�REVHUYDGD�SDUD�DV�YDULiYHLV�³KRPHP´�H�³EDL[D�HVFRODULGDGH´���

�

7DEHOD� ��� ±� 5HVXOWDGRV� GR� PRGHOR� GH� UHJUHVVmR� ORJtVWLFD� ELQRPLDO� FRQVWUXtGR� FRP� YDULiYHLV�

H[WUDMXUtGLFDV��$XGLrQFLDV�GH�&XVWyGLD�UHDOL]DGDV�HP�%HOR�+RUL]RQWH�HQWUH�DEULO�H�MXQKR�GH�������

9DULiYHLV� %� 6�(� :DOG 'I 6LJ�� ([S�%�
+RPHP� ������ ����� ����� � ������ �����
-RYHP� ������� ����� ���� � ������ �����
1HJUR� ������ ����� � � ������ �����
%DL[D�UHQGD� ������� ����� ����� � ������ �����
%DL[D�HVFRODULGDGH� ����� ����� ������ � ������ �����
&RQVWDQWH� ������� ����� ������ � ������ �����

)RQWH��UHVXOWDGR�GR�PRGHOR�GH�UHJUHVVmR�SURSRVWR�QR�SURJUDPD�6366�

�

� 2�PRGHOR�QmR�GHPRQVWURX��DVVLP��UHODomR�HVWDWtVWLFD�HQWUH�VHU�MRYHP��QHJUR�H�SREUH�FRP�

R�HQFDUFHUDPHQWR�FDXWHODU�� DV�TXDLV� VmR�YDULiYHLV� DVVRFLDGDV�SRU�5DPRV�H�0XVXPHFL� �������j�

VHOHWLYLGDGH� GD� DERUGDJHP� SROLFLDO�� 'HVVD� IRUPD�� p� SRVVtYHO� TXH� R� LVRODPHQWR� GH� WDLV�

FDUDFWHUtVWLFDV�QD�DXGLrQFLD�GH�FXVWyGLD�QmR�DSUHVHQWH�UHODomR�GLUHWD�FRP�D�SULVmR�SUHYHQWLYD��Mi�

TXH�HVVH�ILOWUR�VRFLDO�H�UDFLDO�p�SUpYLR��H[HUFLGR�SHOD�HVFROKD�GRV�VXVSHLWRV�QD�DERUGDJHP�SROLFLDO��



���

'H� WRGD� IRUPD�� p� LPSRUWDQWH� QRWDU� TXH� R�PRGHOR� UHYHOD� D� DVVRFLDomR� GH� IDWRUHV� H[WUDMXUtGLFRV�

FRP�D�SULVmR�SUHYHQWLYD�� RV�TXDLV�SRU� VL� Vy� DIDVWDP�D� LGpLD�GH�FULWpULRV�HVWULWDPHQWH�GH�RUGHP�

FULPLQROyJLFD�SDUD�D�GHFUHWDomR�GD�SULVmR��

� 'HQWUH� HVVHV� IDWRUHV�� GHVWDFD�VH� TXH� VHU� KRPHP� DXPHQWD� D� FKDQFH� GD� SULVmR� HP� ������

YH]HV�� R� TXH� p� FRHUHQWH� FRP� D� OLWHUDWXUD�� TXH� REVHUYD� PDLRU� GHIHUrQFLD� DR� VH[R� IHPLQLQR��

FRQVLGHUDGR� R� ³VH[R� IUiJLO´� H� GH� EDL[D� SHULFXORVLGDGH� �5$026�� 08680(&,�� ������� $OpP�

GLVVR�� WDOYH]� VHMD� SRVVtYHO� TXH� D� PDLRU� FRQYHUVmR� GH� SULV}HV� HP� IODJUDQWH� HP� SUHYHQWLYD� GH�

SUHVRV� GR� VH[R� PDVFXOLQR� VH� GHYD�� HP� YHUGDGH�� SRU� XP� IDWRU� RULJLQDOPHQWH� MXUtGLFR�� R� 67)�

MXOJRX�R�+DEHDV�&RUSXV���������HP����GH�IHYHUHLUR�GH�������R�TXDO�GHWHUPLQD�D�VXEVWLWXLomR�GD�

SULVmR�SUHYHQWLYD�SRU�GRPLFLOLDU�SDUD�PXOKHUHV�JHVWDQWHV�RX�FRP�ILOKRV�PHQRUHV�GH����DQRV�GH�

LGDGH�RX�SHVVRDV�FRP�GHILFLrQFLD���

� (PERUD�D�GHFLVmR�HVWDEHOHoD�D�PDQXWHQomR�GR�HQFDUFHUDPHQWR�SUHYHQWLYR�QD�PRGDOLGDGH�

GRPLFLOLDU�� p� SRVVtYHO� DYHQWDU� D� KLSyWHVH� GH� TXH� HVVD� RUGHP� MXGLFLDO� WHQKD� PRELOL]DGR� PDLV�

VROWXUDV�GH�PXOKHUHV�FRP�D�LPSRVLomR�GH�RXWUDV�PHGLGDV�FDXWHODUHV��YH]�TXH��FRPSDUDWLYDPHQWH��

PXOKHUHV� JUiYLGDV�� FRP� ILOKRV� PHQRUHV� GH� ��� DQRV� RX� GHILFLHQWHV� UHSUHVHQWDP� R� JUXSR� TXH�

PHQRV� UHFHEHP� D� SULVmR� SUHYHQWLYD�� HQTXDQWR� ������� GRV� ���� KRPHQV� UHFHEHUDP� D� SULVmR�

SUHYHQWLYD��DV�WUrV�PXOKHUHV�TXH�GHFODUDUDP�HVWDU�JUiYLGDV�HP�DXGLrQFLD�UHFHEHUDP�D�OLEHUGDGH��

������� GDV� ��� PXOKHUHV� FRP� ILOKR� PHQRU� GH� ��� DQRV� RX� FRP� GHILFLrQFLD� SHUPDQHFHUDP�

HQFDUFHUDGDV��DSHQDV�XPD�GHODV�UHFHEHX�D�SULVmR�GRPLFLOLDU��H��GDV����GHPDLV�PXOKHUHV���������

IRUDP� SUHVDV� SUHYHQWLYDPHQWH� �GR� WRWDO� GH� ���PXOKHUHV�� HP� FRQMXQWR�� ������� IRUDP� SUHVDV���

6HQGR�DVVLP��GDGD�D�GHFLVmR�GR�67)�TXH�YDORUD�D�VD~GH�GD�JHVWDQWH�H�D�SUHVHQoD�GD�PXOKHU�FRP�

ILOKR�PHQRU�GH����DQRV�RX�GHILFLHQWH�QR�GRPLFtOLR��p�SRVVtYHO�TXH�RV�RSHUDGRUHV�WrP�FRQFHGLGR�D�

OLEHUGDGH�SURYLVyULD�D�HVVDV�PXOKHUHV��WDPEpP�FRPR�IRUPD�GH�YLDELOL]DU�D�VXD�SHUPDQrQFLD�MXQWR�

D�VHXV�GHSHQGHQWHV��RX��QR�FDVR�GD�JUDYLGH]��R�DFHVVR�D�FXLGDGRV�GH�VD~GH�GH�SUp�QDWDO��

� 1RWD�VH��DLQGD��TXH�GHQWUH�RV� IDWRUHV�H[WUDMXUtGLFRV��D�EDL[D�HVFRODULGDGH��HQVLQR�PpGLR�

LQFRPSOHWR��p�R�IDWRU�TXH�PDLV�DXPHQWD�D�FKDQFH�GH�SULVmR��D�UD]mR�GH�FKDQFH�p�GH��������3HOR�

PRGHOR� GH� UHJUHVVmR� ORJtVWLFD�� QmR� p� SRVVtYHO� ID]HU� TXDOTXHU� DILUPDomR� FDWHJyULFD� VREUH� HVVD�

UHODomR��PDV��FRPR�DV�GHPDLV�YDULiYHLV�H[WUDMXUtGLFDV��D�HVFRODULGDGH�p�XP�IDWRU�TXH�VH� WRUQRX�

PDLV�SHUFHSWtYHO�D�SDUWLU�GD�LPSOHPHQWDomR�GDV�$XGLrQFLDV�GH�&XVWyGLD��SRLV�HPERUD�VHMD�XP�GRV�

FDPSRV�GH�SUHHQFKLPHQWR�GR�5('6��p�SRVVtYHO�TXH�QR�kPELWR�GRFXPHQWDO�D�HVFRODULGDGH�SDVVH�



� ��

GHVSHUFHELGD�DRV�RSHUDGRUHV�GH�MXVWLoD��R�TXH�QmR�RFRUUH�HP�DXGLrQFLD��SRLV�p�UHYHODGD�SHOD�QmR�

FRPSUHHQVmR� GH� SHUJXQWDV� VLPSOHV� UHDOL]DGDV� SHORV� RSHUDGRUHV� H�� LQFOXVLYH�� SHOD� IRUPD� GH�

DVVLQDWXUD��RX�DXVrQFLD�GHOD��QD�DWD���

� $VVLP��QXP�FDPSR�GH�VXSRVLomR��p�SRVVtYHO�TXH�D�EDL[D�HVFRODULGDGH��HYLGHQFLDGD�QXP�

habitus� GRV� SUHVRV�� VHMD� QRWDGD� SHORV� RSHUDGRUHV� H� TXH�� DR� GHFLGLUHP�� VmR� LQIOXHQFLDGRV� SRU�

SHUFHSo}HV�SHVVRDLV�GDTXHOD�LQWHUDomR�IDFH�D�IDFH�H�DFDEDP�SRU�RSWDU�SRU�PHGLGDV�PDLV�VHYHUDV�

DRV�PHQRV�HVFRODUL]DGRV��'H�IRUPD�LOXVWUDWLYD��R�GHIHQVRU�S~EOLFR�UHODWRX�TXH�PXLWRV�FXVWRGLDGRV�

³QmR�VDEHP�QHP�HVFUHYHU�R�QRPH�GLUHLWR´�H�TXH�³QmR�WrP�QDGD�QD�FDEHoD´��R�TXH��WDOYH]��VHMD�XP�

LQGLFDWLYR�GH�FRPR�D�EDL[D�HVFRODULGDGH�p�UDSLGDPHQWH�SHUFHELGD�SHORV�RSHUDGRUHV��9HMDPRV��

&RPR�p�TXH�R�FDUD�YDL�DUUXPDU�XP�HPSUHJR�HP����GLDV�VH�HOH� Wi�Ki� WUrV�DQRV�
VHP� WUDEDOKDU"�7i�QD�FDUD�TXH�R�PROHTXH�QmR� VDEH�QHP�HVFUHYHU�R�QRPH�GHOH�
GLUHLWR��Dt�FKHJD�R�PROHTXH�DTXL����9RFr�Mi�ROKD�SUD�HOH�H�³HVVH�GDL�QmR�WHP�QDGD�
QD�FDEHoD´��(QWmR�p�IHLWR�XP�SDFRWH��9DL�PXGDU�D�VRFLHGDGH�HP�DOJXP�VHQWLGR�
FRORFDQGR�XPD�WRUQR]HOHLUD�QXP�PROHTXH�TXH�QmR�WHP�QDGD�QD�FDEHoD"�VH�YRFr�
SRGH� SHJDU� R� GLQKHLUR�� LJXDO� HX� IDOHL�� SHJDU� R� GLQKHLUR� GD� WRUQR]HOHLUD�
H���>FRORFDU�QDV�HVFRODV@"��'HIHQVRU�3~EOLFR�����

�

� 'HVVD�IRUPD��HPERUD�R�MXL]�GHIHQGD�TXH�D�UHDOL]DomR�GD�$XGLrQFLD�GH�&XVWyGLD�HP�QDGD�

DOWHUD�D�GHFLVmR�VREUH�D�SULVmR�SUHYHQWLYD��SRLV�HVWD�p�IHLWD�FRP�EDVH�QD�JUDYLGDGH�GRV�IDWRV�H�QRV�

DQWHFHGHQWHV�FULPLQDLV��p�SRVVtYHO�TXH�D�LQWHUDomR�IDFH�D�IDFH�IRUQHoD�HOHPHQWRV�SDUD�D�GHFLVmR��

RV� TXDLV� SRGHP� VHU� HYLGHQFLDGRV� QD� LQWHUDomR� SHOR� SRVLFLRQDPHQWR� GR� FXVWRGLDGR� QD� UiSLGD�

FRQYHUVD� FRP� R� GHIHQVRU� S~EOLFR�� QR� PRGR� GH� VH� SRUWDU� H� QD� FRPSUHHQVmR� GDV� SHUJXQWDV�

UHDOL]DGDV�SHOR�MXL]�HP�DXGLrQFLD��7DLV�HOHPHQWRV��PHVPR�TXH�GH�IRUPD�LQFRQVFLHQWH�H�EDVHDGD�

HP� HVWHUHyWLSRV� RX� QXPD� SUHVVXSRVLomR� GH� TXH� HVVDV� SHVVRDV� WHULDP� PDLRU� GLILFXOGDGH� GH�

FXPSULU� D�PHGLGD� FDXWHODU� HP� OLEHUGDGH� �FRPR�FRORFDGR�SHOR�GHIHQVRU� D�PDLRU�GLILFXOGDGH�GH�

HQFRQWUDU� XP� HPSUHJR��� SRGHP� VHU� FDWHJRUL]DGRV� SDUD� HQJDWLOKDU� GHFLV}HV� UiSLGDV� VREUH� D�

QHFHVVLGDGH� GD� SULVmR� SUHYHQWLYD��'HVVH�PRGR�� p� SRVVtYHO� VXSRU� TXH�� QXP� FHQiULR� FRP�SRXFD�

DEHUWXUD� DRV� DUJXPHQWRV� GH� GHIHVD�� SHVVRDV� FRP� EDL[D� HVFRODULGDGH� WHULDP� DLQGD� PDLV�

GLILFXOGDGH�GH�DFHVVDU�D�MXVWLoD���

�

�

�

�



���

����(OHPHQWRV�MXUtGLFRV�

�
� 2�PRGHOR�FRQVWUXtGR�D�SDUWLU�GH�HOHPHQWRV� MXUtGLFRV��7DEHOD�����DSUHVHQWRX�XP�SVHXGR�

5��GH��������$VVLP��D�SDUWLU�GHVVH�PRGHOR��DV�YDULiYHLV� MXUtGLFDV�VHOHFLRQDGDV�H[SOLFDP�������

GRV�FDVRV�DFRPSDQKDGRV��1RWD�VH��DLQGD��TXH�DSHQDV�D�YDULiYHO�³7HVWHPXQKR�H[FOXVLYR�GH�30´�

QmR�DSUHVHQWRX�VLJQLILFkQFLD�HVWDWtVWLFD�FRP�����GH�FRQILDQoD��

� $�SDUWLU�GR�PRGHOR�� WHP�VH�TXH�VHU� WLSLILFDGR�SHOR�FULPH�GH� WUiILFR�GH�GURJDV�QD�SULVmR�

HP�IODJUDQWH�DXPHQWD�D�FKDQFH�GR�HQFDUFHUDPHQWR�FDXWHODU�HP�������YH]HV��SRU�URXER��GH��������

YH]HV�H�D�DSUHVHQWDomR�GH�TXDOTXHU�UHJLVWUR�FULPLQDO��SRU�VXD�YH]��DXPHQWD�D�FKDQFH�GH�SULVmR�HP�

������ YH]HV�� 3DUHFH�� DVVLP�� TXH� GHQWUH� DV� YDULiYHLV� MXUtGLFDV�� R� WLSR� SHQDO� p� R� HOHPHQWR�PDLV�

FRQVLGHUDGR�SDUD�R�HQFDUFHUDPHQWR�FDXWHODU��

7DEHOD� ��� ±� 5HVXOWDGRV� GR� PRGHOR� GH� UHJUHVVmR� ORJtVWLFD� ELQRPLDO� FRQVWUXtGR� FRP� YDULiYHLV�

MXUtGLFDV��$XGLrQFLDV�GH�&XVWyGLD�UHDOL]DGDV�HP�%HOR�+RUL]RQWH�HQWUH�DEULO�H�MXQKR�GH�������

9DULiYHLV� %� 6�(� :DOG GI 6LJ�� ([S�%�
3UHVHQoD�GH�UHJLVWUR�FULPLQDO� ����� ����� ������ � ������ �����
7HVWHPXQKR�H[FOXVLYR�GH�30� ����� ����� ����� � ������ �����
7UiILFR� ���� ����� ����� � ������ �����
5RXER� ����� ����� ������ � ������ ������
&RQVWDQWH� ������ ����� ������ � ������ �����

� � )RQWH��UHVXOWDGR�GR�PRGHOR�GH�UHJUHVVmR�SURSRVWR�QR�SURJUDPD�6366�

�

� $GHPDLV�� R� URXER� WHP� PDLRU� SHVR� QD� FKDQFH� GR� HQFDUFHUDPHQWR� GR� TXH� R� WUiILFR� GH�

GURJDV��7UDWD�VH�GH�XP�UHVXOWDGR�LQWHUHVVDQWH��SRLV��HQTXDQWR�R�WUiILFR�IRL�R�WLSR�SHQDO�TXH�PDLV�

HQJHQGURX�SULV}HV� HP� IODJUDQWH� �GH� WRGDV� DV� SULV}HV� HP� IODJUDQWH�� ������ IRUDP�SHOR� WUiILFR� H�

������SHOR�URXER���R�URXER�p�DTXHOH�TXH�PDLV�PRWLYRX�D�SULVmR�SUHYHQWLYD��GH�WRGRV�RV�FDVRV�GH�

URXER� UHJLVWUDGRV�� ���� WLYHUDP� D� SULVmR� FRQYHUWLGD�� HQTXDQWR� TXH�� GH� WUiILFR�� �������� 'HVVH�

PRGR�� VH� D� FULPLQDOLGDGH� FRPEDWLGD� SHOR� SROLFLDPHQWR� RVWHQVLYR� p� FRQFHQWUDGD� QR� WUiILFR� GH�

GURJDV��RV�RSHUDGRUHV�GR�MXGLFLiULR��DSDUHQWHPHQWH��SHUFHEHP�TXH�R�FULPH�GH�URXER�UHSUHVHQWD�

PDLRU�DPHDoD�j�VRFLHGDGH��

� $SHVDU� GHVVH� UHVXOWDGR�� SDUD� R� SURPRWRU� GH� MXVWLoD� HQWUHYLVWDGR�� R� FULPH� TXH� RV�

RSHUDGRUHV�GH�MXVWLoD�WrP�PDLRU�GLILFXOGDGH�HP�FRQFHGHU�D�OLEHUGDGH�SURYLVyULD�p�R�GH�WUiILFR�GH�
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GURJDV��SRLV�� DSHVDU�GH�QmR� VHU�XPD�FRQGXWD�HP�VL�YLROHQWD��SRU� WUiV�GHOD� VH�HVFRQGHP�FULPHV�

PDLV�JUDYHV��FRPR�R�KRPLFtGLR��9HMDPRV�D�VXD�H[SOLFDomR��

3URPRWRU�GH�-XVWLoD��HQWmR�HX�QRWR�DLQGD�XPD�LQWROHUkQFLD�DR�WUiILFR��2V�MXt]HV��
R�0LQLVWpULR�3~EOLFR� H�HX� WDPEpP��2� WUiILFR�D�JHQWH� p�PXLWR� UHVLVWHQWH�� VH� IRU�
XPD�TXDQWLGDGH�PXLWR�JUDQGH�GH�GURJDV�D�WHQGrQFLD�p�TXH�HOH�ILTXH�SUHVR�>���@���

3HVTXLVDGRUD��GH�RQGH�YHP�HVVD�LQWROHUkQFLD"��

3URPRWRU�GH�-XVWLoD��VDEH�SRU�TXH"�2�WUiILFR����2�WUDWR�GR�WUiILFR��LVVR�HX�WH�IDOR�
SRU� H[SHULrQFLD� SUySULD�� 1D� UHJLmR� PHWURSROLWDQD� HX� IDoR���� 1XQFD� FRQWHL��
DUUHSHQGR�GH�QmR�WHU�FRQWDGR��PDV�HX�PH[R�FRP�VHQWHQoDV�GH�M~ULV�H�PH[L�FRP�
VHQWHQoDV�GH�KRPLFtGLRV�D�PLQKD�YLGD� WRGD��'H�FDGD�GH]� M~ULV�TXH�HX� Mi� IL]�QD�
UHJLmR�PHWURSROLWDQD��QmR�QR�LQWHULRU��PDV�QD�UHJLmR�PHWURSROLWDQD���HX�SRVVR�WH�
GL]HU� DWp� GHQWUR� GH� %HOR� +RUL]RQWH�� GH� FDGD� ���� �� GHFRUUHP� GR� WUiILFR�� 9RFr�
SHJD� D� SUiWLFD� GH� URXER�� HOHV� GHFRUUHP� GR� WUiILFR�� 2� WUiILFR� p� R� HVWRSLP� GD�
JUDQGH�SUiWLFD��1mR�R� WUiILFR�SXUR�H�VLPSOHVPHQWH��PDV�DWUiV�GR�KRPLFtGLR��GR�
URXER�H�GR�SUySULR�IXUWR��DWp�RV�URXERV�GRV�PRUDGRUHV�GH�UXD�VmR�SRU�TXH"�3RU�
FDXVD�GR�WUiILFR��(QWmR��SRU�LVVR�HVVD�UHVWULomR�DR�WUiILFR��$JRUD��p����8P�SRXFR�
IUXVWUDQWH� SRU� TXH� HX� OHPEUR� GH� WHU� DWXDGR���� (X�SHJXHL� GXDV� YH]HV�� HX� SHJXHL�
DVVLP����(X�SHJXHL�GXDV�YH]HV�FDVRV�GH�XP�JUDQGH�WUDILFDQWH��)RL�QR�LQWHULRU�GH�
0LQDV� QXP� WUDEDOKR� GD� SROtFLD� IHGHUDO�� HVWRXURX� XP� ODERUDWyULR� GH� GURJDV� H�
SHJRX�WXGR�H�XP�HP�6DQWD�/X]LD�WDPEpP��PDV�QmR�PH�OHPEUR�GH�WHU�DWXDGR�HP�
XP�JUDQGH�FDVR�GH� WUiILFR�GLUHWR�GD� IRQWH�Qp��PDV�Ki� VLP�XPD� UHVWULomR�PXLWR�
JUDQGH�DR�WUiILFR��(X�WH�IDOR��SRU�TXH�HQWmR"�3RU�TXH�R�WUiILFR�Wi�DWUiV�GH�FULPHV�
YLROHQWRV�� DWUiV� GH� KRPLFtGLRV�� D� JUDQGH� FDXVD� GD� UHVWULomR� GRV� MXt]HV� H� GRV�
SURPRWRUHV��7ROHUkQFLD�]HUR�H����(X�SDVVHL��HX� IXL�SURPRWRU�GD�4XDUWD�9DUD�GH�
7y[LFRV��H�HX�YHMR�RV�FROHJDV�Oi�QD�SURPRWRULD�GH�Wy[LFRV�Oi�QD���D�PXLWR�GXURV�
FRP�HVVD�TXHVWmR�WDPEpP��PXLWR�LQWROHUDQWHV��DTXL�QmR�YDOH�XPD�FUtWLFD�PDV�HOHV�
WrP�HVVD�YLVmR�WDPEpP�����3URPRWRU�GH�-XVWLoD�����

�

� $SHVDU� GHVVD�PDLRU� UHVLVWrQFLD�� R� SUySULR� SURPRWRU� UHFRQKHFH� TXH� RV� FDVRV� GH� WUiILFR�

DSUHVHQWDGRV�HP�$XGLrQFLD�GH�&XVWyGLD� VmR�GH�XPD�HVFDOD� UHGX]LGD��SRLV� VH� WUDWD�GH��HP�VXDV�

SDODYUDV��

>GR@� SHTXHQR� WUDILFDQWH�� DYLmR]LQKR� TXH� QmR� UHSUHVHQWD� DEVROXWDPHQWH� QDGD��
HQWmR�� SHVVRDV� SREUHV� HQYROYLGDV� FRP� WUiILFR� GH� SHTXHQD� TXDQWLGDGH� H�PXLWDV�
YH]HV� SDUD� XVR�� HOHV� WUDILFDP� DWp� SDUD� XVR�� (QWmR�� SHTXHQRV� WUDILFDQWHV� FRP�
SHTXHQD�TXDQWLGDGH�GH�GURJD�TXH�YRFr� Mi�YLVOXPEUD�TXH�YDL� VHU� UHFRQKHFLGR�R�
WUiILFR�SULYLOHJLDGR��YDL�VHU�DSOLFDGR�XPD�SHQD�VXEVWLWXWLYD��Dt�QmR�YHMR�VHQWLGR�>�
QD�SULVmR�SUHYHQWLYD@���3URPRWRU�GH�-XVWLoD�������

�

� 1HVVD�FLUFXQVWkQFLD��p�SRVVtYHO�TXH��PHVPR�RV�RSHUDGRUHV�DSUHVHQWDQGR�PDLRU�UHVLVWrQFLD�

DR� WUiILFR�GH�GURJDV��DV�SULV}HV�SUHYHQWLYDV�SRU� URXER�VXSHUHP�DTXHODV�SRU� WUiILFR�SRLV��GLDQWH�

XP� DFXVDGR� GH� WUiILFR� SULPiULR� VHP� HQYROYLPHQWR� FRP� R� FULPH� RUJDQL]DGR�� VHULD� SRVVtYHO� D�



���

DSOLFDomR�GD�ILJXUD�GR�WUiILFR�SULYLOHJLDGR����6HQGR�DVVLP��H�GH�IDWR�FRPR�IRL�REVHUYDGR�GXUDQWH�

R� WUDEDOKR� GH� FDPSR�� R� WUiILFR� SULYLOHJLDGR� HUD� XVDGR� SHORV� RSHUDGRUHV� SDUD� IXQGDPHQWDU� D�

OLEHUGDGH�SURYLVyULD��SRLV� VH� IRVVH�SRVVtYHO�YLVOXPEUDU�XPD�SHQD�GLYHUVD�GD�SULVmR�DR� ILQDO�GR�

SURFHVVR��D�SULVmR�SUHYHQWLYD�VH�WRUQDULD�XPD�PHGLGD�FDXWHODU�GHVSURSRUFLRQDO���

� 'H�WRGD�IRUPD��p�LQWHUHVVDQWH�REVHUYDU�TXH��HPERUD�QmR�KDMD�XPD�SHUFHSomR�QR�-XGLFLiULR�

GH� TXH� R� WUiILFR� VHMD� XP� FULPH� ³PHQRV� JUDYH´�� p� SRVVtYHO� SHUFHEHU� DTXL� XPD� GLIHUHQoD� GH�

SHUFHSomR�GD�DWXDomR�SROLFLDO��GD�TXDO�VmR�DOYR�LQFOXVLYH�RV�SHTXHQRV�WUDILFDQWHV�H�XVXiULRV��H�GD�

DWXDomR�GD�MXVWLoD��TXH�HQ[HUJD�FRPR�GHVSURSRUFLRQDO�D�SULVmR�SUHYHQWLYD�HP�SDUWH�GHVVHV�FDVRV��

&RP�LVVR��FKHJD�VH�j�DQiOLVH�GD�GHVFULomR�GD�FRQGXWD�QR�$3)'��SHOR�PRGHOR��R�WLSR�SHQDO�p�D�

YDULiYHO�PDLV�DVVRFLDGD�j�SULVmR�SUHYHQWLYD��PDV��SHODV�HQWUHYLVWDV��SHUFHEH�VH�TXH�R�WLSR�SHQDO�

QmR�p�R�~QLFR�HOHPHQWR�OHYDQWDGR�SDUD�DYDOLDU�D�JUDYLGDGH�GD�FRQGXWD��SRLV�FRQGLo}HV�FRPR�VHU�

XP� SHTXHQR� WUDILFDQWH� H� R� QmR� HQYROYLPHQWR� HP� RUJDQL]DomR� FULPLQRVD� VmR� HOHPHQWRV�

FRQVLGHUDGRV�SDUD�D�GHWHUPLQDomR�GD�SHULFXORVLGDGH�GD�SHVVRD�SUHVD�H�VmR�H[WUDtGRV�GD�QDUUDWLYD�

GRV�IDWRV�QR�$3)'���2X�VHMD��SHUFHEH�VH�XP�UDFLRFtQLR�MXUtGLFR�SUySULR�GR�MXGLFLiULR��R�TXDO�QmR�

p�D�PHUD�UHSURGXomR�GD�LGpLD�GH�SHULFXORVLGDGH�HQJHQGUDGD�SHOD�SROtFLD��

� &RPR� Mi� VDOLHQWDGR� QR� WUDEDOKR�� D� FRQVLGHUDomR� H[FOXVLYD� GR�$3)'�SDUD� D� WRPDGD� GH�

GHFLVmR� Mi� LQGLFD� D� SUHGRPLQkQFLD� GD� LQTXLVLWRULDOLGDGH� QR� SURFHVVR� GHFLVyULR�� PHVPR� FRP� D�

SUHVHQoD�GH�RXWUDV�WHVWHPXQKDV��'H�WRGD�IRUPD��FRORFD�VH�DLQGD�TXH�D�GHFLVmR�WRPDGD�FRP�EDVH�

QR�UHODWR�H[FOXVLYR�GH�SROLFLDLV�VHULD�XP�LQGLFDWLYR�PDLRU�GHVVD�LQTXLVLWRULDOLGDGH��SRLV�D�YHUVmR�

GRFXPHQWDO� VHULD� FRQVWUXtGD� XQLODWHUDOPHQWH� SHOD� SROtFLD�� 3HOR� PRGHOR� HVWDWtVWLFR�� D� SUHVHQoD�

UHVWULWD�GH� WHVWHPXQKDV�SROLFLDLV�QmR�DSUHVHQWRX�DVVRFLDomR�GLUHWD�FRP�D�SULVmR�SUHYHQWLYD��2X�

VHMD��SHOR�PRGHOR��p�XP�IDWRU�TXH�QHP�DXPHQWD�H�QHP�GLPLQXL�D�FKDQFH�GD�SULVmR��GH�PRGR�TXH�

WHU�RX�QmR�RXWUDV�YHUV}HV�GR�RFRUULGR��PHVPR�TXH�QR�GRFXPHQWR�SROLFLDO��SDUHFH� VHU�XP� IDWRU�

LUUHOHYDQWH�SDUD�D�WRPDGD�GH�GHFLVmR��

� 'HVVD�IRUPD��SHUFHEH�VH�TXH�WDQWR�R�KLVWyULFR�FULPLQDO�TXDQWR�D�JUDYLGDGH�GD�FRQGXWD�VmR�

HOHPHQWRV� H[WUDtGRV�GRV�GRFXPHQWRV�SROLFLDLV�� FRP�GHVWDTXH�SDUD�R� WLSR�SHQDO�� IDWRU�TXH�PDLV�

SDUHFH�FRUURERUDU�SDUD�D�GHFUHWDomR�GD�SULVmR�SUHYHQWLYD��'HYH�VH�QRWDU��SRUpP��TXH�D�JUDYLGDGH�
�������������������������������������������������
���R�DUW����R����GD�OHL�������������SUHYr�R�WUiILFR�SULYLOHJLDGR��R�TXDO��VH�UHFRQKHFLGR�� LPSOLFD�D�UHGXomR�GD�SHQD�
DSOLFiYHO�DR�GHOLWR��GHVGH�TXH�R�DJHQWH�VHMD�SULPiULR��GH�ERQV�DQWHFHGHQWHV��QmR�VH�GHGLTXH�jV�DWLYLGDGHV�FULPLQRVDV�
QHP�LQWHJUH�RUJDQL]DomR�FULPLQRVD���9DOH�UHVVDOWDU�TXH��SRU�PHLR�GR�+DEHDV�&RUSXV���������������R�67)�GHFLGLX�
TXH�D�ILJXUD�GR�WUiILFR�SULYLOHJLDGR�QmR�FDUDFWHUL]D�FULPH�KHGLRQGR��
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GD� FRQGXWD� QmR� VH� UHVWULQJH� D� PHUD� DQiOLVH� GR� WLSR� H� SDUHFH� HQYROYHU� FRQVLGHUDo}HV� VREUH� D�

QDUUDWLYD�GRV�IDWRV��VREUH�D�TXDO��SDUD�D�GHFUHWDomR�GD�SULVmR��p�LUUHOHYDQWH�D�SUHVHQoD�RX�QmR�GH�

RXWUDV�QDUUDWLYDV�VREUH�R�RFRUULGR�QR�$3)'��

�

����(OHPHQWRV�MXUtGLFRV�H�H[WUDMXUtGLFRV�

�
� 2�PRGHOR�FRP�DV�YDULiYHLV�MXUtGLFDV�H�H[WUDMXUtGLFDV��7DEHOD�����DSUHVHQWRX�XP�SVHXGR�

5��GH��������RX�VHMD��p�FDSD]�GH�H[SOLFDU�������GDV�GHFLV}HV�GD�DPRVWUD��,VVR�VLJQLILFD�GL]HU�TXH��

TXDQGR�WRGDV�DV�YDULiYHLV�HVFROKLGDV�SDUD�D�DQiOLVH�VmR�OHYDGDV�HP�FRQVLGHUDomR��FRQVHJXLPRV�

H[SOLFDU� PHOKRU� R� TXH� LQWHUIHUH� QDV� FKDQFHV� GH� R� LQGLYtGXR� UHFHEHU� D� SULVmR� SUHYHQWLYD� HP�

GHWULPHQWR�GD�OLEHUGDGH�SURYLVyULD��2�IDWR�GH�HVWH�VHU�R�PRGHOR�FRP�PDLRU�SVHXGR�5���LQGLFD�TXH�

R�HQWHQGLPHQWR�GD�GHFLVmR�GH�SULVmR�SHUSDVVD�WDQWR�SHODV�FDUDFWHUtVWLFDV�GR�LQGLYtGXR�FRPR�SRU�

HOHPHQWRV�TXH�GL]HP� UHVSHLWR� D� IRUPD�GH�RSHUDomR�GR�6-&��$GHPDLV�� FRP�����GH� FRQILDQoD��

REVHUYD�VH�VLJQLILFkQFLD�HVWDWtVWLFD�SDUD�DV�YDULiYHLV�³MRYHP´��³EDL[D�HVFRODULGDGH´��³WHU�UHJLVWUR�

FULPLQDO´��³WHVWHPXQKR�H[FOXVLYR�GR�30´�H�WHU�VLGR�SUHVR�SRU�WUiILFR�GH�GURJDV�RX�URXER��

�

7DEHOD� ��� ±� 5HVXOWDGRV� GR� PRGHOR� GH� UHJUHVVmR� ORJtVWLFD� ELQRPLDO� FRQVWUXtGR� FRP� YDULiYHLV�

MXUtGLFDV� H� H[WUDMXUtGLFDV� �$XGLrQFLDV� GH� &XVWyGLD� UHDOL]DGDV� HP� %HOR� +RUL]RQWH� HQWUH� DEULO� H�

MXQKR�GH�������

9DULiYHLV� %� 6�(� :DOG GI 6LJ�� ([S�%�
+RPHP� ����� ����� ����� � ������ �����
-RYHP� ����� ����� ����� � ������ �����
1HJUR� ������ ���� ����� � ������ �����
%DL[D�UHQGD� ������ ����� ����� � ������ �����
%DL[D�HVFRODULGDGH� ����� ����� ����� � ������ �����
3UHVHQoD�GH�UHJLVWUR�FULPLQDO� ����� ����� ������ � ������ �����
7HVWHPXQKR�H[FOXVLYR�GR�30� ����� ����� ����� � ������ �����
7UiILFR� ����� ����� ������ � ������ �����
5RXER� ����� ����� ������ � ������ ������
&RQVWDQWH� ������ ����� ������ � ������ �����

� � � )RQWH��UHVXOWDGR�GR�PRGHOR�GH�UHJUHVVmR�SURSRVWR�QR�SURJUDPD�6366�

�
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1R� TXH� WDQJH� jV� YDULiYHLV� H[WUDMXUtGLFDV�� p� LQWHUHVVDQWH� REVHUYDU� TXH�� FRQWURODGDV� SHOD�

JUDYLGDGH� GR� GHOLWR� H� SHOR� KLVWyULFR� FULPLQDO� GR� LQGLYtGXR�� VHU� KRPHP� SHUGH� VLJQLILFkQFLD�

HVWDWtVWLFD�H�VHU�MRYHP�SDVVD�D�GLPLQXLU�D�FKDQFH�GD�SULVmR�HP��������YH]HV��$�EDL[D�HVFRODULGDGH�

FRQWLQXD� D� DXPHQWDU� DV� FKDQFHV�GH�SULVmR�� GHVWD� YH]� HP�������YH]HV��PRVWUDQGR�VH�� LQFOXVLYH��

FRP� DVVRFLDomR� DR� HQFDUFHUDPHQWR� FDXWHODU� FRPSDUiYHO� D� SUHVHQoD� GH� DQWHFHGHQWHV� FULPLQDLV��

TXH�DXPHQWD�D�FKDQFH�GD�SULVmR�HP�������YH]HV��7DOYH]��FRP�EDVH�QD�REVHUYDomR�GDV�DXGLrQFLDV��

p� SRVVtYHO� TXH� SHVVRDV� GH� EDL[D� HVFRODULGDGH� H� SHVVRDV� FRP� DQWHFHGHQWHV� FULPLQDLV� WHQKDP�

FKDQFHV�FRPSDUiYHLV�GH�UHFHEHU�D�SULVmR�SRLV�D�FDSDFLGDGH�GR�SUHVR�UDSLGDPHQWH�FRPSUHHQGHU�D�

GLQkPLFD� GD� DXGLrQFLD�� H� GHVVD� IRUPD�� QmR� RIHUHFHU� REVWiFXORV� D� VHX� DQGDPHQWR� GH� IRUPD� D�

FRUURERUDU�FRP�D�MXVWLoD�HP�OLQKD�GH�PRQWDJHP��VHMD�XP�IDWRU�LPSRUWDQWH�SDUD�D�GHFLVmR��SUHVRV�

FRP� DQWHFHGHQWHV� SRGHP� Mi� FRQKHFHP� D� GLQkPLFD�� HQTXDQWR� SUHVRV� FRP� EDL[D� HVFRODULGDGH�

WHULDP�PDLRU�GLILFXOGDGH�GH�FRPSUHHQGHU�D�DXGLrQFLD���

� 1R�TXH�VH� UHIHUH�j�DVVRFLDomR�HVWDWtVWLFD�HQWUH� LGDGH�H�SULVmR��DR�FRQWUiULR�GR�HVSHUDGR��

VHU�MRYHP�GLPLQXL�D�FKDQFH�GH�SULVmR�HP��������YH]HV��e�SRVVtYHO�TXH��RSRVWD�j�LGHLD�VHJXQGR�D�

TXDO�D�SUiWLFD�GR�GHVYLR�p�SUySULD�GH�SHVVRDV�PDLV�MRYHQV��:,/621��+(55167(,1���������RV�

RSHUDGRUHV�GH� MXVWLoD�SRGHP�HQ[HUJDU�PDLRU�SRVVLELOLGDGH�GH�PXGDQoD�GD�FDUUHLUD� FULPLQDO�GH�

SHVVRDV�DWp����DQRV�GR�TXH�SHVVRDV�PDLV�YHOKDV��GH�PRGR�TXH�D�OLEHUGDGH�FRQFHGLGD�DR�MRYHP�

SRGH� VHU� YLVWD� FRPR� XPD� RSRUWXQLGDGH� H� XPD� HVSHUDQoD� GH�PXGDQoD�� HQTXDQWR� D� QHJDomR� GD�

OLEHUGDGH�DRV�PDLV�YHOKRV�HQYROYLGRV�HP�DWLYLGDGH�FULPLQRVD�SRGH�VH� IXQGDU�QD�FUHQoD�GH�TXH�

LQH[LVWH�TXDOTXHU�FKDQFH�GH�UHVVRFLDOL]DomR��,VVR�SRLV��GXUDQWH�R�WUDEDOKR�GH�FDPSR��REVHUYRX�VH�

PXLWDV�YH]HV�XP�GLVFXUVR�PRUDOLVWD�H�HGXFDGRU�GRV�RSHUDGRUHV��VREUHWXGR�GLUHFLRQDGR�DRV�PDLV�

MRYHQV��QR�PRPHQWR�GH�SURIHULU�D�GHFLVmR��

� 'HVWDFD�VH�� HQWmR�� XP� HSLVyGLR� RFRUULGR� GXUDQWH� R� SODQWmR� HP� TXH� FODUDPHQWH� DV�

SHUFHSo}HV� PRUDLV� SDUWLFXODUHV� GR� MXL]� LQIOXHQFLDUDP� QD� GHFLVmR�� $R� ILQDO� GD� DXGLrQFLD�� R�

FXVWRGLDGR��GH����DQRV��QmR�KDYLD�FRPSUHHQGLGR�D�OLQJXDJHP�WpFQLFD�GRV�RSHUDGRUHV�H�SHUJXQWRX�

DR� MXL]�VH�HOH�VHULD� OLEHUDGR�RX�SUHVR��(P�VXD�UHVSRVWD��R� MXL]�GLVVH�TXH�HVVD�HUD�XPD�SHUJXQWD�

VHP�LPSRUWkQFLD��TXH�D�VXD�SUHRFXSDomR�FRP�D�OLEHUGDGH�HUD�XPD�SUHRFXSDomR�SXHULO�H�TXH�HOH�

GHYHULD�DSURYHLWDU�R�UHFROKLPHQWR�GRPLFLOLDU�QRWXUQR�TXH�OKH�HVWDYD�VHQGR�FRQFHGLGR�±�FRPR�XP�

SUHVHQWH���SDUD�SHQVDU�VREUH�RV�UXPRV�GH�VXD�YLGD�H��SRU�DLQGD�VHU�MRYHP��SRGHU�DLQGD�PXGDU�R�

VHX�IXWXUR��$SyV�R�GLVFXUVR�PRUDO��FRP�FLWDomR� LQFOXVLYH�GR�HYDQJHOKR�GH�/XFDV��R� MXL]� IULVRX�

TXH�DJRUD�R�FXVWRGLDGR�WLQKD�XP�DSRQWDPHQWR�FULPLQDO�H�TXH�RV�SROLFLDLV�GD�UXD�R�FRQKHFLDP�H�
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QmR�LULDP�SHUGRDU�H��SRU�LVVR��HOH�GHYHULD�DSURYHLWDU�HVVD�RSRUWXQLGDGH�H�ILFDU��VREUHWXGR��GHQWUR�

GH�FDVD���FRQIRUPH�FDGHUQR�GH�FDPSR��DQRWDomR�FRUUHVSRQGHQWH�DR�GLD����GH�DEULO�GH������H�DR�

IODJUDQWH�DXWXDGR�FRP�D�QXPHUDomR���������������͘�

� $GHPDLV�� R� WLSR� SHQDO� SDUHFH� VHU�� D� SDUWLU� GHVVH� PRGHOR�� R� TXH� PDLV� LQIOXHQFLD� QD�

GHFUHWDomR�GD�SULVmR�SUHYHQWLYD��R�URXER�DXPHQWD�D�FKDQFH�GR�HQFDUFHUDPHQWR�HP��������YH]HV�

H�� R� WUiILFR�� HP� ������ YH]HV�� /RJR�� FRQWURODQGR� SHODV� FDUDFWHUtVWLFDV� H[WUDMXUtGLFDV�� R� FULPH�

SHUPDQHFH� VHQGR� XP� IDWRU� LPSRUWDQWH� QD� FRPSUHHQVmR� GRV� SDGU}HV� GH� DSULVLRQDPHQWR�

SUHYHQWLYR� HP�%HOR�+RUL]RQWH��$LQGD� VREUH� D� JUDYLGDGH� GD� FRQGXWD�� p� LQWHUHVVDQWH� QRWDU� TXH��

QHVWH� WHUFHLUR� PRGHOR�� D� SUHVHQoD� H[FOXVLYD� GH� WHVWHPXQKRV� SROLFLDLV� JDQKRX� UHOHYkQFLD�

HVWDWtVWLFD��DXPHQWDQGR�D�FKDQFH�GD�SULVmR�HP�������YH]HV��2X�VHMD��DR�FRQWUiULR�GD�LGHLD�GH�TXH�

WHVWHPXQKRV�GH�FLYLV�DXPHQWDULD�D�FKDQFH�GD�SULVmR��SRLV�Mi�QmR�VLJQLILFDULD�D�XQLODWHUDOLGDGH�GD�

YHUVmR�SROLFLDO��D�FKDQFH�GH�SULVmR�DXPHQWD�FRP�D�H[FOXVLYLGDGH�GRV� UHODWRV�SROLFLDLV�� �$VVLP��

VHMD� SHOD� IRUPD� GH� FRQVWUXLU� D� QDUUDWLYD� GD� FRQGXWD� FULPLQRVD� RX� SHOD� FRQILDQoD� QR� WUDEDOKR�

SROLFLDO��R�PRGHOR�HVWDWtVWLFR�DSRQWD�SDUD�D�DVVRFLDomR�HQWUH�D�SULVmR�SUHYHQWLYD�H�D�FRQVWUXomR�GD�

YHUGDGH�GR�GHOLWR�D�SDUWLU�GR�ROKDU�H[FOXVLYR�GRV�SROLFLDLV�TXH�ILJXUDP�FRPR�WHVWHPXQKD��

'HVVD�IRUPD��D�SDUWLU�GD�GHPDQGD�GH�HILFLrQFLD�GR�WUDEDOKR�MXULVGLFLRQDO��DSRQWD�VH�TXH�R�

WLSR� SHQDO�� RULJLQDOPHQWH� GHWHUPLQDGR� SHOD� SROtFLD�� DSUHVHQWD�VH� FRPR� SULQFLSDO� HOHPHQWR�

XWLOL]DGR� FRPR� JDWLOKR� GR� SURFHVVR� GHFLVyULR�� PDV� QmR� p� R� ~QLFR�� $� SUySULD� JUDYLGDGH� GD�

FRQGXWD�� WDPEpP� FRQVLGHUDGD� D� SDUWLU� GH� HOHPHQWRV� GD� QDUUDWLYD� GR� GHOLWR� QR�$3')�� H� RXWUDV�

YDULiYHLV�� LQFOXVLYH� H[WUDMXUtGLFDV�� VmR� FDWHJRUL]DGDV� H� IDFLOLWDP� D� GHFLVmR�� QXPD� OLQKD� GH�

PRQWDJHP�� VREUH� D� QHFHVVLGDGH� GD� SULVmR� SUHYHQWLYD�� )LQDOPHQWH�� DQWHV� GH� DGHQWUDU� j� DQiOLVH�

VREUH�R�ULWXDO�GDV�DXGLrQFLDV��p�LPSRUWDQWH�QRWDU�TXH�D�SUHGRPLQkQFLD�GD�JUDYLGDGH�GD�FRQGXWD�

SRGH�LQGLFDU�FHUWR�WHRU�SXQLWLYR�DWULEXtGR�SHORV�RSHUDGRUHV�j�SULVmR�SUHYHQWLYD��

1XP�SODQR�WHyULFR��D�SULVmR�FRPR�SHQD�DSUHVHQWD�IXQo}HV�GH�GLVVXDVmR�SDUD�D�SRSXODomR�

HP� JHUDO�� GH� UHWULEXLomR� DR� FULPH� SUDWLFDGR� H� GH� UHVVRFLDOL]DomR� GR� FRQGHQDGR�� $� SULVmR�

SUHYHQWLYD�� SRU� VXD� YH]�� EXVFD� DWHQGHU� LQWHUHVVHV� FROHWLYRV� GH� RUGHP� VRFLDO� H� GH� JDUDQWLD� GD�

DSOLFDomR�GD�OHL�SHQDO��VHP�RIHUHFHU�TXDOTXHU�FRQWUDSDUWLGD�DR�FXVWRGLDGR��Mi�TXH�QmR�Ki�TXH�VH�

IDODU�HP�UHVVRFLDOL]DomR�GH�LQGLYtGXRV�LQRFHQWHV�RX�DLQGD�QmR�FXOSDELOL]DGRV��1XP�SODQR�SUiWLFR��

WRGDYLD��WDQWR�D�SULVmR�FRPR�SHQD�TXDQWR�DV�PRGDOLGDGHV�GH�SULVmR�SURYLVyULD�FXPSUHP�D�IXQomR�

GH� LQFDSDFLWDomR� GR� SUHVR� GH� FRPHWHU� GHOLWRV� H� Mi� WUDQVPLWHP� D� LGHLD� GH� TXH� R� LQGLYtGXR� HVWi�



���

VHQGR�SXQLGR�H�UHVSRQVDELOL]DGR�SHOR�R�TXH�IH]��$VVLP��DV�GXDV�IRUPDV�GH�SULVmR��FRPR�SHQD�H�

FRPR� PHGLGD� FDXWHODU�� DSUHVHQWDP� IXQo}HV� VHPHOKDQWHV� H� SRGHP� VHU� DQDOLVDGDV� SHOR� PHVPR�

SRQWR�GH�YLVWD��

'HVVH�PRGR�� VH� D� FDUUHLUD� FULPLQDO� GR� LQGLYtGXR� IRVVH� R� IDWRU� TXH�PDLV� DXPHQWDVVH� D�

FKDQFH�GD�SULVmR�SUHYHQWLYD��VHULD�SRVVtYHO�VXSRU�TXH�R�SURSyVLWR�GR�HQFDUFHUDPHQWR�SUHYHQWLYR�

VHULD� PDLV� SUy[LPR� DR� VHQWLGR� GH� FRQWUROH� H� GH� JHUHQFLDPHQWR� GH� ULVFRV�� FRP� YLVWDV� j�

LQFDSDFLWDomR� GR� LQGLYtGXR� D� FRPHWHU� RXWUDV� FRQGXWDV� GHOLWXRVDV�� /DGR� RXWUR�� D� PDLRU�

LPSRUWkQFLD� GD� JUDYLGDGH� GD� FRQGXWD� DWULEXL� j� SULVmR� SUHYHQWLYD� R� VHQWLGR� GH� UHWULEXLomR� H� GH�

UHVSRVWD�DR� LQGLYtGXR�GR�PDO�FRPHWLGR��$VVLP��HPERUD�D�SXQLomR�QmR�VHMD�D�SURSRVWD� OHJDO�GD�

SULVmR� SURYLVyULD�� p� SRVVtYHO� SURSRU� TXH� HVWH� VHMD� XP� GRV� REMHWLYRV� GD� GHFLVmR� WRPDGD� HP�

$XGLrQFLD� GH� &XVWyGLD�� 6REUH� HVVH� SRQWR�� R� SURPRWRU� GH� MXVWLoD� UHODWRX� VREUH� D� IXQomR� GH�

YLQJDQoD�DVVXPLGD�SHOD�SULVmR�SUHYHQWLYD��

3HVTXLVDGRUD��(�D�SULVmR�SUHYHQWLYD"�3DUD�TXH�HOD�VHUYH"�

3URPRWRU� GH� -XVWLoD�� 9LQJDQoD�� HX� DFKR�� 3DUD� PLP� D� SULVmR� SUHYHQWLYD���� (X�
SHQVR� TXH� D� SULVmR� SUHYHQWLYD�� R� TXH� HX� YHMR���� (X� QmR� WHQKR� XPD� UHVSRVWD����
8PD� SUHVWDomR� MXULVGLFLRQDO� D� WHPSR� H� PRGR� FRPR� HOD� GHYHULD� VHU�� HOD� YDL�
DFRQWHFHU� D� GH]� DQRV�� GDTXL� D� VHWH�� GDTXL� D� RLWR�� QmR� VHL� >���@� $t� D� SULVmR�
SUHYHQWLYD� VHUYH� SDUD� LVVR�� ����GDV� YH]HV� SDUD� YLQJDU� XPD� SHVVRD� H� GDU� XPD�
UHVSRVWD� LPHGLDWD�� ³1mR�� SHOR� PHQRV� HOD� ILFRX� SUHVD� RLWR� PHVHV�� HOD� YDL�
UHSHQVDU´��/HQGD��1mR�YDL��1mR�YDL�LPSDFWDU�SRU�TXH�SULVmR�SUHYHQWLYD�WLQKD�TXH�
VHU� SDUD� RV� FULPHV� UHDOPHQWH� PXLWR� JUDYHV�� 0XLWR� JUDYHV�� 4XH� R� VXMHLWR�
UHDOPHQWH�QmR�SRGH�YLYHU�QR�VRFLDO��TXH�p�XP�SHULJR��VDEH"��3URPRWRU�GH�-XVWLoD�
����

�

'HVVD� IRUPD�� FRPR� R� 6-&� QmR� FRQVHJXH� SUHVWDU� XPD� UHVSRVWD� D� WHPSR� DRV� FRQIOLWRV�

SHQDLV�� D� VROXomR� HQFRQWUDGD� SHORV� RSHUDGRUHV� IRL� DWULEXLU� j� SULVmR� SUHYHQWLYD� D� IXQomR� GH�

SXQLomR��PHVPR�TXH��QHVVD�IDVH�SURFHVVXDO��DLQGD�QmR�WHQKDP�VLGR�RSRUWXQL]DGRV�R�FRQWUDGLWyULR�

H� R� GHYLGR� SURFHVVR� OHJDO�� 1HVVH� PHVPR� VHQWLGR�� TXDQGR� IRL� SHUJXQWDGR� DR� MXL]� VREUH� D�

SRVVLELOLGDGH�GH�IRUPDOL]DU�HVVD�UHVSRVWD�LPHGLDWD�DR�SUHVR�HP�IODJUDQWH�SRU�PHLR�GR�DFRUGR�GH�

QmR�SHUVHFXomR�SHQDO�SHOR�0LQLVWpULR�3~EOLFR��UHVROXomR�����&103�����������HOH�VXVWHQWRX�TXH�

�������������������������������������������������
��� &RPR� Mi� VDOLHQWDGR� QHVWD� GLVVHUWDomR�� D� UHVROXomR� ���� GR� &103� �&103�� ������ SUHYr� D� SRVVLELOLGDGH� GR�
SURPRWRU�GH�MXVWLoD�ILUPDU�XP�DFRUGR�FRP�R�FXVWRGLDGR��R�FKDPDGR��³DFRUGR�GH�QmR�SHUVHFXomR�SHQDO´��HP�VHGH�GH�
DXGLrQFLD�GH�FXVWyGLD��7DO�DFRUGR�HYLWD�D�SURSRVLWXUD�GD�GHQ~QFLD��PDV��HP�FRQWUDSDUWLGD��H[LJH�D�FRQILVVmR�IRUPDO�
GD�SHVVRD�SUHVD� H�SRVVLELOLWD� D� LPSRVLomR�GH�XPD� VpULH�GH� FRQGLo}HV�� FRPR�SDJDPHQWR�GH�SUHVWDomR�SHFXQLiULD� H�
SUHVWDomR�GH�VHUYLoR�j�FRPXQLGDGH���



� ��

WDO� DFRUGR�� VH� UHVSDOGDGR� HP� OHL�� SRGH� VHU�XPD� IRUPD�GH� Mi� JDUDQWLU� XPD� UHVSRVWD� LPHGLDWD� DR�

FULPH�FRPHWLGR��9HMDPRV�D�VXD�H[SOLFDomR��

9RFr�VHQGR�PXLWR�IRUPDOLVWD�DFDED�TXH�YRFr�FRQWULEXL�SDUD�D�QmR�DSOLFDELOLGDGH�
GD�OHL�H�D�QmR�DSOLFDELOLGDGH�GD�OHL�SHQDO�SRGH�UHVXOWDU�VLP�p����3RGH�LPSOLFDU�QR�
IRPHQWR� GD� FULPLQDOLGDGH�� SRUTXH� D� DSOLFDomR� GD� OHL� p� SHGDJyJLFD�� (OD� p�
SHGDJyJLFD�SDUD�DTXHOH�TXH�YDL�UHFHEHU�R�FRPDQGR�H�SDUD�D�VRFLHGDGH�HP�FDUiWHU�
SULPLWLYR� SRU� TXH� R� VHX� YL]LQKR� Yr� YRFr� VHQGR� SXQLGR�� Qp"� (QWmR� D� FRLVD�
IXQFLRQD�DVVLP��(�QD�PHGLGD�HP�TXH�D�OHL�QmR�p�DSOLFDGD�SRU�TXH�R�MXGLFLiULR��R�
(VWDGR� QmR� FRQVHJXH� DGPLQLVWUDU� WRGRV� RV� FDVRV� TXH� FKHJDP� D� HOH�� Qp�� (QWmR�
YRFr� WHP� TXH� SDVVDU� WDPEpP� D� VHU� SUDJPiWLFR�� (VVH� WLSR� GH� DFRUGR� HX� DFKR�
PXLWR�LQWHUHVVDQWH���-XL]�GH�'LUHLWR�����

�

1HVVD� SHUVSHFWLYD�� FRQWURODU� H� SXQLU� VH� WRUQDP�� QD� SUiWLFD�� PRPHQWRV� LPEULFDGRV�� GH�

PRGR�TXH� D� FRQGHQDomR� �RX�QmR��GR� VXMHLWR� VH� WRUQD�PHUD� IRUPDOLGDGH�QR� VLVWHPD�SURFHVVXDO��

,QGLYtGXRV��DVVLP�� VmR�SXQLGRV�SHOD�SULVmR�SUHYHQWLYD����KRUDV�DSyV�D�RFRUUrQFLD�GR� IODJUDQWH��

VHP� WHUHP� WLGR� R� GLUHLWR� GH� DSUHVHQWDU� RXWUD� YHUVmR� GRV� IDWRV� SHUDQWH� D� DXWRULGDGH� MXGLFLDO��$�

SDUWLU� GHVVH� FRQWH[WR�� DSHVDU� GH� IRUPDOPHQWH� QmR� KDYHU� FRQGHQDomR�� p� SRVVtYHO� REVHUYDU� R�

FHQiULR�GHVFULWR�SRU�*DUODQG��HP�TXH�DR�PHVPR�WHPSR�TXH�R�(VWDGR�UHFRQKHFH�VXDV�OLPLWDo}HV�

HP� FRQWURODU� GR� FULPH�� XWLOL]D� ³XPD� GHPRQVWUDomR� GD� IRUoD� SXQLWLYD� FRQWUD� R� LQGLYtGXR�

FRQGHQDGR� SDUD� UHIXWDU� TXDOTXHU� FRQILVVmR� GH� LQFDSDFLGDGH� GR� (VWDGR� GH� FRQWURODU� R� FULPH´�

�*$5/$1'��������S��������

$� SDUWLU� GR� H[SRVWR�� HP� FRQMXQWR�� HVWH� UHVXOWDGR� SDUHFH� LQGLFDU� TXH� D� SHVVRD� GH� EDL[D�

HVFRODULGDGH��FRP�PDLV�GH����DQRV��FRP�DQWHFHGHQWHV�FULPLQDLV�H�SUHVD�SHOD�SROtFLD�SRU�URXER�RX�

WUiILFR�GH�GURJDV�QXPD�RFRUUrQFLD�FRP�WHVWHPXQKDV�SROLFLDLV�p�DTXHOD�TXH�UH~QH�PDLV�FKDQFHV�GH�

WHU�D�SULVmR�SUHYHQWLYD�GHFUHWDGD��$VVLP��p�SRVVtYHO�FRQFOXLU�TXH��QR�kPELWR�GR�-XGLFLiULR��WDQWR�

HOHPHQWRV� MXUtGLFRV� TXDQWR� HOHPHQWRV� H[WUDMXUtGLFRV� VmR� DFLRQDGRV� SHORV� RSHUDGRUHV� SDUD�

FRQIRUPDU�R�HQWHQGLPHQWR�GD�QHFHVVLGDGH�GD�SULVmR�SUHYHQWLYD���

1R�TXH�GL]�UHVSHLWR�jV�YDULiYHLV�H[WUDMXUtGLFDV��D�EDL[D�HVFRODULGDGH�p�XP�HOHPHQWR�FRP�

JUDQGH�SHVR�SDUD�D�GHWHUPLQDomR�GD�SULVmR�SUHYHQWLYD��R�TXH�WDOYH]�SRVVD�LQGLFDU�D�LQIOXrQFLD�GD�

UHODomR� IDFH�D�IDFH� HQWUH� FXVWRGLDGR� H�RSHUDGRUHV�GR�GLUHLWR�� YLDELOL]DGD�SHOD� DXGLrQFLD��'HVVD�

IRUPD�� UHVVDOWD�VH� TXH� PHVPR� FRP� D� PDLRU� DVVRFLDomR� GDV� YDULiYHLV� MXUtGLFDV� H[WUDtGDV� GRV�

GRFXPHQWRV� SROLFLDLV� �WLSR� SHQDO� H� DQWHFHGHQWHV� FULPLQDLV��� D� DSUHVHQWDomR� GD� SHVVRD� SUHVD�

LQWHUIHUH�QD�GHFLVmR��PDV��DSDUHQWHPHQWH��QmR�SHOR�VHX�UHODWR�±�DWp�SRUTXH�HOD�QmR�p�RSRUWXQL]DGD�



���

D� LVVR� ��PDV�SRU�YDULiYHLV� H[WUDMXUtGLFDV�� FRPR�D� LGDGH� H� D� HVFRODULGDGH�� TXH� VmR� HYLGHQFLDGDV�

SHOR�FRQWDWR�GLUHWR�FRP�D�SHVVRD�SUHVD��

1R� TXH� WDQJH� DV� YDULiYHLV� MXUtGLFDV�� QRWD�VH� JUDQGH� SHVR� GD� GLPHQVmR� � ³JUDYLGDGH� GD�

FRQGXWD´� SUDWLFDGD� SHOR� FXVWRGLDGR�� FRP� GHVWDTXH� SDUD� R� WLSR� SHQDO� H� D� QDUUDWLYD� GR� FULPH�

FRQVWUXtGD�QR�$3)'��VREUHWXGR�SHORV�SROLFLDLV�TXH�HIHWXDUDP�D�DERUGDJHP��1RWD�VH��DLQGD��TXH�

SHOR�PDQWR�GD� LPSRVVLELOLGDGH�GH�GLVFXVVmR� VREUH�R�PpULWR�� QmR�p� IDFXOWDGD� j�SHVVRD�SUHVD� VH�

SRVLFLRQDU�HP�DXGLrQFLD�VREUH�RV�IDWRV�QDUUDGRV��GH�PRGR�TXH��HPERUD�GHYD�VHU�GHVWDFDGR�TXH�Ki�

XP�UDFLRFtQLR�SUySULR�GR�MXGLFLiULR�HP�UHODomR�DR�SROLFLDO�VREUH�D�SHULFXORVLGDGH�H�DV�GLQkPLFDV�

FULPLQDLV�� D�GHFLVmR�p� WRPDGD�VREUHWXGR�FRP�EDVH�HP�HOHPHQWRV�H[WUDtGRV�GRV�GRFXPHQWRV�GH�

RULJHP�SROLFLDO���

$�SDUWLU�GD�FRPSUHHQVmR�GHVVHV�GHWHUPLQDQWHV�GD�SULVmR�SUHYHQWLYD��R�SUy[LPR�FDStWXOR�

EXVFDUi�HOXFLGDU�FRPR�HVVHV� IDWRUHV�DTXL�HOHQFDGRV�VmR��SRU�PHLR�GH�XP�ULWXDO�SDGURQL]DGR�GH�

DXGLrQFLDV��FDWHJRUL]DGRV�SDUD�IDFLOLWDU�R�SURFHVVR�GH�GHFLVmR�� �
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&DStWXOR���±�$XGLrQFLDV�HP�OLQKD�GH�PRQWDJHP"�
�
�
� 9LVWR� ³R� TXH´� WHP�PDLRUHV� FKDQFHV� GH� LQIOXHQFLDU� D� GHFLVmR� MXGLFLDO�� QHVWH� WySLFR� VHUi�

DQDOLVDGR� R� ³FRPR´� HVVHV� IDWRUHV� SRGHP� VHU� FDWHJRUL]DGRV�� GH� IRUPD� D� IDFLOLWDU� R� SURFHVVR� GH�

GHFLVmR� QXPD� DXGLrQFLD� HP� OLQKD� GH� PRQWDJHP�� $V� DXGLrQFLDV� DFRPSDQKDGDV�� FRPR� YLVWR��

VHJXHP�D�XP�SDGUmR��&RP�XP�JUDQGH�TXDQWLWDWLYR�GH�SHVVRDV�SUHVDV��VRPDGD�D�QHFHVVLGDGH�GD�

DSUHVHQWDomR� LPHGLDWD� GD� SHVVRD� j� DXWRULGDGH� MXGLFLDO�� DV� DXGLrQFLDV� VH� HQJUHQDP� QXP�

YHUGDGHLUR� ULWPR� GH� SURGXomR�� HP� TXH� QmR� Ki� HVSDoR� SDUD� D� PDWHULDOL]DomR� GRV� SULQFtSLRV�

FRQVWLWXFLRQDLV���

� 'H� FHUWD�PDQHLUD�� HPERUD� D� LQFRUSRUDomR� GDV�$XGLrQFLDV� GH�&XVWyGLD� WHYH� HP� YLVWD� D�

DPSOLDomR� GR� PRGHOR� DFXVDWRULDO� GH� MXVWLoD�� REVHUYDPRV� TXH� HVVD� OLQKD� GH� PRQWDJHP� SRGH�

FRPSURPHWHU�RV�LGHDLV�LQLFLDLV�GR�SURMHWR��GH�PRGR�TXH�D�SDUWLFLSDomR�GLUHWD�GD�SHVVRD�SUHVD�HP�

DXGLrQFLD�VH�WRUQD�XP�HOHPHQWR�IRUPDO�H��DVVLP��PDLV�GR�TXH�IUXWR�GH�XPD�DXGLrQFLD�DFXVDWRULDO��

D�GHFLVmR�p�WRPDGD�D�SDUWLU�GD�FDWHJRUL]DomR�GRV�FDVRV�DSUHVHQWDGRV�HP�DXGLrQFLD��3DUD�HQWHQGHU�

PHOKRU�HVVD�GLPHQVmR��VHUmR�DQDOLVDGRV�RV�VHJXLQWHV�HOHPHQWRV��WHPSR�GH�DXGLrQFLD��UHODomR�GH�

FRQILDQoD� HQWUH� RV� RSHUDGRUHV� H� D� FHQWUDOLGDGH� GRV� GRFXPHQWRV� SROLFLDLV�� HP� GHWULPHQWR� GD�

SDUWLFLSDomR�GLUHWD�GDV�SDUWHV�H�GD�SHVVRD�SUHVD���

� 'HVWDFD�VH�TXH�D�HVFROKD�GHVVHV�HOHPHQWRV� WHYH�SRU�EDVH�D� OLWHUDWXUD�DTXL�GHEDWLGD��YH]�

TXH�R�WHPSR�SRGH�VHU�XP�LQGLFDWLYR�GD�EXVFD�SHOD�HILFLrQFLD�QD�FRQFOXVmR�GRV�SURFHGLPHQWRV�H�D�

UHODomR� HQWUH� RV� RSHUDGRUHV� SRGH� DSRQWDU� SDUD� D� FRRSHUDomR� HQWUH� DV� LQVWLWXLo}HV�� QD� OLQKD�

FRORFDGD� SRU� 6DSRUL� ������� GH� MXVWLoD� HP� OLQKD� GH� PRQWDJHP�� $GHPDLV�� D� FHQWUDOLGDGH� GRV�

GRFXPHQWRV�SROLFLDLV�DSUR[LPD�D�WRPDGD�GH�GHFLVmR�GD�DQWLJD�IRUPD�FDUWRULDO�GH�GHFUHWDU�D�SULVmR�

SUHYHQWLYD��GH�IRUPD�TXH��D�GHVSHLWR�GD�LQWURGXomR�GD�DXGLrQFLD��DLQGD�KDYHULD�SUHYDOrQFLD�GRV�

SULQFtSLRV�LQTXLVLWRULDLV�GH�MXVWLoD��

�

����2�WHPSR�GH�DXGLrQFLD�
�
� 1DV�DXGLrQFLDV�DFRPSDQKDGDV��D�PpGLD�GR�WHPSR�JDVWR�GR�PRPHQWR�HP�TXH�R�FXVWRGLDGR�

VHQWD�QD�FDGHLUD� DWp�R� ILQDO�GD�DXGLrQFLD� IRL�GH�����PLQXWRV�� D�PHGLDQD�GH���PLQXWRV�� VHQGR�D�

PDLV�FXUWD�GH���H�D�PDLV�ORQJD�GH����PLQXWRV��(VWH�WHPSR��HP�DOJXPDV�HQWUHYLVWDV��IRL�VDOLHQWDGR�

FRPR�LQVXILFLHQWH�SDUD�D�WRPDGD�GH�GHFLV}HV��PDV�p�MXVWLILFDGR�SHOD�HQRUPH�TXDQWLGDGH�GH�FDVRV��



���

� 'H�IDWR��R�YROXPH�GH�DXGLrQFLDV�p�JUDQGH��GH�DFRUGR�FRP�GDGRV�FHGLGRV�SHOD�&HQWUDO�GH�

)ODJUDQWH� GD� FRPDUFD� GH� %HOR� +RUL]RQWH�� GH� DEULO� D� MXQKR� GH� ����� IRUDP� UHDOL]DGDV� ������

$XGLrQFLDV� GH� &XVWyGLD�� &RQVLGHUDQGR� TXH� VmR� UHDOL]DGDV� DXGLrQFLDV� WRGRV� RV� GLDV�� LQFOXVLYH�

ILQDLV�GH�VHPDQD�H� IHULDGRV��RV�RSHUDGRUHV�GD� MXVWLoD�FRQGX]HP�XPD�PpGLD�GH������DXGLrQFLDV�

GLiULDV�� 1XP� GLD� GH� RLWR� KRUDV� GH� WUDEDOKR�� VHP� SDXVD� SDUD� R� FDIH]LQKR� RX� LGDV� DR� EDQKHLUR��

SRGHU�VH�LD�HVWLSXODU�XPD�PpGLD�GH����PLQXWRV�SDUD�FDGD�FDVR��R�TXH�LQFOXL�D�OHLWXUD�GRV�$3)'�

SHORV�RSHUDGRUHV��R�WUkQVLWR�GD�SHVVRD�SUHVD�GD�FDUFHUDJHP�DWp�R�ORFDO�GD�DXGLrQFLD��D�FRQYHUVD�

SUpYLD�GR�GHIHQVRU�RX�DGYRJDGR�FRP�R�SUHVR�H�D�UHDOL]DomR�GD�DXGLrQFLD�HP�VL���

� 3DUD� R� GLUHWRU� GH� DFRPSDQKDPHQWR� GH�PHGLGDV� FDXWHODUHV�� VH� Ki� DOJR� TXH� SRGHULD� VHU�

DSULPRUDGR� QDV� DXGLrQFLDV�� VHULD� D� DPSOLDomR� GR� TXDGUR� GH� MXt]HV�� SRLV� DVVLP� FDGD� RSHUDGRU�

GLVSRQLELOL]DULD�GH�PDLV�WHPSR�SDUD�D�WRPDGD�GH�GHFLVmR��
�
(X�DFKR�DVVLP����6H�DXPHQWDU�R�TXDGUR�GH� MXt]HV� LD�DMXGDU�XP�SRXFR�PDLV�>���@�
3RU�TXH�DOL�p�PXLWR�UiSLGR�SDUD�GHFLGLU�D�YLGD�GD�SHVVRD�Qp����$�FXVWyGLD�IRL�IHLWD�
SDUD�LVVR�Qp��DVSDV�Qp��IRL�IHLWD�SDUD�LVVR��0DV�HX�DFKR�TXH�DVVLP��DV�DXGLrQFLDV�
WLQKDP�TXH�GHPRUDU� XP�SRXFR�PDLV�� VDEH"�(QWHQGHU� XP�SRXFR�PDLV� R� TXH� Wi�
DFRQWHFHQGR�FRP�D�SHVVRD��VDEH"�e����7DQWR�QR�FRQWH[WR�VRFLDO�H�FULPLQDO�� >���@�
$VVLP�Qp«�R�MXL]�GH�FXVWyGLD�QmR�Wi�Oi�LJXDO�DR�MXL]�GH�SURFHVVR��PDV�VH�R�MXL]�
GHPRUDVVH�XP�SRXFR�PDLV�QDTXHOH�DWHQGLPHQWR�DFKR�TXH�PHOKRUDULD�PDLV�R�TXH�
Mi�Wi�VHQGR�IHLWR�Oi�Qp��(X�DFKR�TXH�WLQKD�TXH�WHU�PDLV�XP�MXL]��>���@�9RFr�GHFLGLU�
D�YLGD�GH�XPD�SHVVRD�HP�XPD�DXGLrQFLD�GH����PLQXWRV����&RPSOLFDGR�YLX��%HP�
FRPSOLFDGR�YLX���'LUHWRU�&()/$*��
�

2�GLUHWRU��DVVLP��UHODWD�TXH�D�EUHYLGDGH�GDV�DXGLrQFLDV�p�HP�VXD�SHUVSHFWLYD�XP�IDWRU�TXH�

LPSHGH� UHVXOWDGRV� PHOKRUHV� GDV� $XGLrQFLDV� GH� &XVWyGLD�� 3DUD� HOH�� R� YROXPH� GH� FDVRV� H� D�

QHFHVVLGDGH�GH�FXPSULPHQWR�GDV�DXGLrQFLDV�ORJR�DSyV�D�SULVmR�ID]�FRP�R�TXH�RV�RSHUDGRUHV�GR�

GLUHLWR� QmR� WHQKDP� WHPSR� GH� DQDOLVDU� FRP� GHWDOKHV� FDGD� FDVR� H�� SRU� LVVR�� SURIHUHP� PHGLGDV�

FDXWHODUHV�VHP�FRQKHFHU�D�UHDOLGDGH�GH�FDGD�SHVVRD�SUHVD��$�TXHVWmR�TXH�ILFD�p�D�VHJXLQWH��VHUi�

TXH� R� DXPHQWR� GR� TXDGUR� GH� RSHUDGRUHV� GR� GLUHLWR� WHULD� FRPR� FRQVHTXrQFLD� D� DQiOLVH� PDLV�

DFXUDGD�GRV�FDVRV"�2X�VHMD�� D� UHDOL]DomR�GH�DXGLrQFLDV�HP� OLQKD�GH�PRQWDJHP�GHFRUUH�GR�DOWR�

Q~PHUR�GH�SULV}HV�H�GD�QHFHVVLGDGH�GD�UiSLGD�DSUHVHQWDomR�GD�SHVVRD�SUHVD�j�DXWRULGDGH�MXGLFLDO"�

2�IyUXP�FRQWD�FRP�GXDV�VDODV�GH�DXGLrQFLDV�H�Ki�GRLV�MXt]HV��GRLV�SURPRWRUHV�GH�MXVWLoD�H�

VHWH�GHIHQVRUHV�TXH�DWXDP�QD�FXVWyGLD��0HVPR�DVVLP��DSHVDU�GR�HVSDoR�ItVLFR�H�GD�TXDQWLGDGH�GH�

RSHUDGRUHV�VHU�VXILFLHQWH�SDUD�RFXSDU�DV�GXDV�VDODV��GH�PRGR�D�WHU�R�GREUR�GH�WHPSR�SDUD�FDGD�

DXGLrQFLD��RV�RSHUDGRUHV�VH�RUJDQL]DP�GH�IRUPD�GLYHUVD��Ki�XP�WXUQR�GH�DXGLrQFLDV�SHOD�PDQKm�H�

RXWUR� SHOD� WDUGH� SDUD� FDGD� RSHUDGRU�� 2� MXL]�� R� SURPRWRU� H� R� GHIHQVRU� TXH� DWXDP� SHOD�PDQKm�
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ID]HP�PHWDGH�GDV�DXGLrQFLDV�H��D�RXWUD�PHWDGH��p�UHDOL]DGD�SHORV�RXWURV�RSHUDGRUHV�TXH�DWXDP�QR�

VHJXQGR� WXUQR���� 6RPDGR� D� LVVR�� DSHVDU� GH� HYHQWXDOPHQWH� DOJXQV� GLDV� DSUHVHQWDUHP� PDLRU�

TXDQWLWDWLYR� GH� SHVVRDV� SUHVDV�� QmR� UDUR� RV� SHVTXLVDGRUHV� FKHJDYDP� DR� IyUXP� SDUD� DVVLVWLU� jV�

DXGLrQFLDV��PDV�HVWDV�Mi�KDYLDP�VLGR�HQFHUUDGDV��&RPR�H[HPSOR��FRQVLGHUDQGR�TXH�DV�DXGLrQFLDV�

FRPHoDYDP�jV������H�jV�������KRUDV��HP�DOJXQV�FDVRV�RV�SHVTXLVDGRUHV�FKHJDYDP�DR�IyUXP�jV�

������RX�jV��������SRUpP�DV�DXGLrQFLDV�GDTXHOH�WXUQR�Mi�KDYLDP�VH�HQFHUUDGR��'HVVD�IRUPD��HP�

GXDV� KRUDV� RV� RSHUDGRUHV� Mi� ILQDOL]DYDP� PHWDGH� GRV� FDVRV� GR� GLD�� $� SDUWLU� GLVVR�� p� SRVVtYHO�

SUREOHPDWL]DU� D� MXVWLILFDWLYD� GH� TXH� D� OyJLFD� GH� MXVWLoD� HP� OLQKD�GH�PRQWDJHP� VH� MXVWLILFD� HP�

UD]mR�GR�JUDQGH�TXDQWLWDWLYR�GH�WUDEDOKR�H�GD�QHFHVVLGDGH�GH�UHDOL]DU�DV�DXGLrQFLDV�ORJR�DSyV�D�

HIHWLYDomR�GD�SULVmR��

3DUD�HQWHQGHU�FRPR�R�WHPSR�QmR�p�XPD�TXHVWmR��EDVWD�DQDOLVDU�DV�IDODV�GR�SURPRWRU�GH�

MXVWLoD�H�R� MXL]�HQWUHYLVWDGR��SDUD�RV�TXDLV�R� WHPSR�GD�DXGLrQFLD�p�VXILFLHQWH�SDUD�D� WRPDGD�GH�

GHFLVmR��
3HVTXLVDGRUD�� GXUDQWH� D� DXGLrQFLD�� p� SRVVtYHO� SHUFHEHU� RV� HOHPHQWRV� >SDUD� D�
WRPDGD�GH�GHFLVmR@"�
3URPRWRU�GH�MXVWLoD��6LP��H�DV�SUySULDV�SHUJXQWDV�TXH�VmR�IHLWDV�SHOR�MXL]�YRFr�Mi�
SHJD� DOJXQV� HOHPHQWRV�� 6H� p� PRUDGRU� GH� UXD�� D� TXHVWmR� VH� IRL� DJUHGLGR� SHOD�
SROtFLD��«��3URPRWRU�GH�-XVWLoD�����

�
3HVTXLVDGRUD��R�TXH�VHQKRU�DFKD�GR�WHPSR�GD�DXGLrQFLD"�e�XP�WHPSR�FXUWR�RX�p�
R�WHPSR�QHFHVViULR�SDUD�D�DQiOLVH�GR�FDVR"�
-XL]��1mR��HX�DFKR�DTXHOH�WHPSR�QHFHVViULR���
3HVTXLVDGRUD��-i�Gi�SDUD�DQDOLVDU�H�WRPDU�D�GHFLVmR"�
-XL]�� e�� WUDQTXLODPHQWH�� e� R� WHPSR� QHFHVViULR� SRUTXH� QmR� VH� SRGH� HQWUDU� QR�
PpULWR�� QmR� SRGH� DUJXPHQWDU� GHIHVD� IXWXUD�� DFXVDomR� IXWXUD� QHP� QDGD� GLVVR����
�-XL]�GH�'LUHLWR�����
�

�3RUpP��R�GHIHQVRU�S~EOLFR�HQWUHYLVWDGR�UHODWRX�TXH�R�WHPSR�QmR�p�VXILFLHQWH��EHP�FRPR�

TXH� H[LVWH� XPD� SUHVVmR� QR� DPELHQWH� GH� WUDEDOKR� SDUD� D� UiSLGD� UHDOL]DomR� GDV� DXGLrQFLDV��

LQGLFDQGR�TXH�QmR�H[LVWH�HOHYDGR�JUDX�GH�FRQFRUGkQFLD�HQWUH�RV�RSHUDGRUHV�QR�TXH�GL]�UHVSHLWR�D�

HVWH�TXHVLWR��
1D�$XGLrQFLD� GH�&XVWyGLD� Ki� XPD� H[LJrQFLD� SDUD� TXH� HOD� VHMD� UiSLGD�� Qp��+i�
LQFOXVLYH�XPD�FREUDQoD�HQWUH�RV�SUySULRV�DWRUHV�TXH�QD�DXGLrQFLD�YRFr� WHQKD����
9RFr�VHMD� UiSLGR��DWXH�GH� IRUPD�EHP�UiSLGD��(X�FRQFRUGR�TXH�HOD� WHP�TXH�VHU�
XPD� DXGLrQFLD� PDLV� UiSLGD� VH� QmR� HOD� QmR� FRQVHJXH�� PDV�� SRU� RXWUR� ODGR�� HX�
DFKR� Dt� SDSHO� GD� GHIHQVRULD� S~EOLFD�� Qp�� (X� DFKR� TXH� QyV� WHPRV� TXH� WHU� XPD�

�������������������������������������������������
���e�LPSRUWDQWH�VDOLHQWDU�TXH��FRQIRUPH�LQIRUPDGR�SRU�IXQFLRQiULRV�GD�&()/$*��RV�MXt]HV�H�SURPRWRUHV�GH�MXVWLoD�
WrP�FRPR�~QLFD� DWULEXLomR� D� UHDOL]DomR�GDV� DXGLrQFLDV��2V�GHIHQVRUHV� S~EOLFRV�� GLIHUHQWHPHQWH�� DWXDP� HP�RXWUDV�
GHPDQGDV�LQVWLWXFLRQDLV��GH�PRGR�TXH��ILQDOL]DGDV�DV�DXGLrQFLDV��HQTXDQWR�RV�RXWURV�RSHUDGRUHV�Mi�HVWmR�OLEHUDGRV��
RV�GHIHQVRUHV�GHYHP�FXPSULU�FRP�RXWURV�DID]HUHV���



���

HQWUHYLVWD� H� D� JHQWH� WHP� Oi� XP� TXHVWLRQiULR� TXH� Mi� SUHFLVD� VHU� PHOKRUDGR��
DSULPRUDGR�� TXH� DOL� D� JHQWH� FRQVHJXH���� SRUTXH� HX� DFKR�Dt� TXDO� D� GLIHUHQoD�GD�
$XGLrQFLD�GH�&XVWyGLD�SDUD�TXDQGR�QmR�KDYLD"�+XPDQL]DU��Qp">���@�Mi�IRL�DWp�PH�
GLWR� SRU� XPD� MXt]D� Oi� QD�$XGLrQFLD� GH�&XVWyGLD� TXH� HX� QmR� WHQKR� SHUILO� SDUD�
FXVWyGLD� SRU� TXH� HX� VRX� XPD� GHIHQVRUD� TXH� GHPRUD� XP� SRXFR� PDLV� QDV�
HQWUHYLVWDV�Qp�H�TXH�DOL�QmR�VH�GLVFXWH�R�PpULWR��TXH�HX�QmR�WHQKR�TXH�ILFDU�PH�
DORQJDQGR��WHP�TXH�VHU�XP�SHUILO�UiSLGR���'HIHQVRU�3~EOLFR�����

�

� 2X�VHMD�� VH�SDUD�R�3URPRWRU�GH� -XVWLoD�H�R� -XL]�R� WHPSR�GD�DXGLrQFLD�p�VXILFLHQWH�SDUD�

FROHWDU�RV�HOHPHQWRV�QHFHVViULRV�SDUD�D�GHFLVmR��R�GHIHQVRU�S~EOLFR�UHODWD�TXH�R�WHPSR�QmR�EDVWD�

SDUD��KXPDQL]DU��D�DXGLrQFLD��H�UHODWD�DLQGD�D�SUHVVmR�H[HUFLGD�SRU�XPD�MXt]D�SDUD�FRODERUDU�FRP�

R�ERP�DQGDPHQWR�GD�SDXWD��3DUHFH��HQWmR��KDYHU�XPD�GLVVRQkQFLD�HQWUH�RV�RSHUDGRUHV�GH�TXDO�

VHULD� R� WHPSR� QHFHVViULR� SDUD� D� WRPDGD� GD� GHFLVmR� VREUH� PHGLGDV� FDXWHODUHV� QR� FXUVR� GR�

SURFHVVR�H��DLQGD��XPD�H[LJrQFLD�HQWUH�RV�RSHUDGRUHV�SDUD�TXH�VHMD�R�PHQRU�WHPSR�SRVVtYHO��RX��

FDVR�FRQWUiULR��R�RSHUDGRU�p�WD[DGR�FRPR�QmR�WHQGR�R�³SHUILO´�SDUD�D�$XGLrQFLD�GH�&XVWyGLD��

7DLV�GHSRLPHQWRV�LQGLFDP�TXH�D�SUHVVmR�SDUD�R�UiSLGR�DQGDPHQWR�GD�SDXWD�VREUHVVDL�DR�

FRPSURPLVVR� FRP� RV� SURSyVLWRV� GH� FDGD� LQVWLWXLomR� H� FRP� RV� REMHWLYRV� GD� $XGLrQFLD� GH�

&XVWyGLD�� GH�PRGR� TXH�PHVPR� DTXHOHV� TXH� QmR� FRDGXQDP� FRP� HVVD� OyJLFD�� DFDEDP�� GH� XPD�

IRUPD�RX�GH�RXWUD��VH�VXFXPELQGR�D�HOD��5HIRUoD�VH��DVVLP��R�DUJXPHQWR�GH�6DSRUL��������VREUH�

RV�IXQGDPHQWRV�GD�MXVWLoD�HP�OLQKD�GH�PRQWDJHP��QD�TXDO����
�
���� D� SULRULGDGH� GD� HILFLrQFLD� VREUHVVDLX�VH� FRPR� XP� LQWHUHVVH� DJOXWLQDGRU�� 2�
FRPSURPLVVR�EiVLFR�GRV�DWRUHV�OHJDLV��DQWHV�GH� WXGR��QmR�p�FRP�RV�UHVSHFWLYRV�
ILQV� IRUPDOPHQWH� DWULEXtGRV� D� VHXV� SDSpLV� RFXSDFLRQDLV�� PDV� VLP� FRP� R� ILP�
SUDJPiWLFR� LQVWLWXFLRQDOL]DGR� QR� VLVWHPD�� +i�� LQFOXVLYH�� XPD� H[SHFWDWLYD�
UHFLSURFD� HQWUH� HOHV� QR� VHQWLGR�GH�TXH�FDGD�SDUWH�GHVHPSHQKH� VXDV� DWLYLGDGHV��
WHQGR�VHPSUH�HP�YLVWD�HVVH�FRPSURPLVVR�FROHWLYR���6$325,��������

�

'HVVH�PRGR��D�MXVWLoD�FRPR�XPD�OLQKD�GH�PRQWDJHP�p�PXLWDV�YH]HV�MXVWLILFDGD�SHOR�IDWRU�

³WHPSR´��FUXFLDO�SDUD�FRQILJXUDU�D�IRUPDOLGDGH�GD�UiSLGD�DSUHVHQWDomR�GR�SUHVR�DR�MXL]��0DV��D�

SDUWLU� GR� WUDEDOKR� GH� FDPSR�� IRL� SRVVtYHO� SHUFHEHU� D� RSHUDFLRQDOL]DomR� GHVVD� OyJLFD� GH�

SURGXWLYLGDGH�PHVPR� H[LVWLQGR� D� HVWUXWXUD� GH� GXDV� VDODV� GH� DXGLrQFLD� H� WHPSR� GH� VHUYLoR� GH�

VREUD�SDUD�D�DQiOLVH�PDLV�DFXUDGD�GRV�FDVRV��$GHPDLV��SHODV�HQWUHYLVWDV��IRL�SRVVtYHO�QRWDU�TXH�D�

PD[LPL]DomR� GD� HILFLrQFLD� GHSHQGH� GD� FRRSHUDomR� H� GR� FRPSURPHWLPHQWR� GH� WRGRV� RV�

RSHUDGRUHV�H��FDVR�HVVD�FRRSHUDomR�QmR�VHMD�WiFLWD��p�SRVVtYHO�LQFOXVLYH�XPD�H[LJrQFLD�YHUEDO�GH�

PDLRU�DJLOLGDGH�QRV�SURFHGLPHQWRV��7HQGR�LVVR�HP�YLVWD��VHQGR�D�FRRSHUDomR�XP�UHTXLVLWR�SDUD�R�
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ERP� IXQFLRQDPHQWR� GD� OLQKD� GH� SURGXomR� GH� DWDV� GH� DXGLrQFLD�� R� SUy[LPR� WySLFR� WHQWDUi�

H[SOLFLWDU�FRPR�HVVD�FRRSHUDomR�RSHUD��

�

����$�UHODomR�GH�FRRSHUDomR��D�FRQILDQoD�HQWUH�RV�RSHUDGRUHV�H�D�SUHSRQGHUkQFLD�GD�
IRUPDOLGDGH�GRV�SURFHGLPHQWRV�
�

'H�DFRUGR�FRP�6DSRUL� �������� FRP�D�SUHSRQGHUkQFLD�GD� HILFLrQFLD�� FRUUH�VH�R� ULVFR�GH�

WUDQVIRUPDU�RV�SULQFtSLRV�VXEVWDQWLYRV�GD�MXVWLoD�HP�PHUD�IRUPDOLGDGH�SURFHVVXDO��GH�PRGR�TXH�D�

FRQILDELOLGDGH�QD�IRUPD�SURFHVVXDO��H�QmR�QD�VXEVWkQFLD��SDVVD�D�VHU�D�IRQWH�GD�OHJLWLPLGDGH�GRV�

DWRV���
2V� SULQFtSLRV� GRXWULQiULRV� GD� MXVWLoD� FULPLQDO�� SRU� VXD� YH]�� LPS}HP�
QHFHVVDULDPHQWH� XP� ULWPR� PDLV� PRURVR� DR� SURFHVVR� GH� DGMXGLFDomR�� $�
DJLOLGDGH�� D� SURGXWLYLGDGH� VmR� VHFXQGiULRV� GLDQWH� GD� SHUVSHFWLYD� GH� DOFDQoDU� D�
YHUGDGH� UHDO� RX� PHVPR� GLDQWH� GD� SHUVSHFWLYD� GH� UHVSHLWDU� R� GLUHLWR� GH� DPSOD�
GHIHVD�GR�DFXVDGR��1HVVD�SHUVSHFWLYD�� D�rQIDVH� UHFDL� VREUH�D�FRQILDELOLGDGH�GR�
SURFHVVR� SHQDO�� 8PD� SHVVRD� QmR� SRGH� VHU� FRQVLGHUDGD� FXOSDGD� VLPSOHVPHQWH�
SRUTXH�HOD�GL]�WHU�FRPHWLGR�FHUWD�LQIUDomR�SHQDO��$R�LQYHUVR��D�GHFLVmR�GH�FXOSD�
Vy� p� OHJLWLPDGD� VH� RV� IDWRV� VmR� DSUHVHQWDGRV� QXP� FHQiULR� SURFHVVXDO� H� SRU�
DXWRULGDGHV� DJLQGR� GHQWUR� GH� FRPSHWrQFLDV� IRUPDOPHQWH� IL[DGDV�� �6$325,��
������S������

�

�$VVLP��PDLV�GR�TXH�D�JDUDQWLD�GD�GHIHVD�HP�VL��EDVWD�D�IRUPDOLGDGH�GR�DWR��SUDWLFDGR�SRU�

XPD�DXWRULGDGH�FRPSHWHQWH��1HVVH�VHQWLGR��R�GHIHQVRU�S~EOLFR�UHODWRX�D�VHQVDomR�GH�TXH�R�VHX�

SDSHO�DOL�p�GDU�OHJDOLGDGH�DR�DWR�SURFHVVXDO��SRLV�PXLWDV�YH]HV�D�GHFLVmR�Mi�HVWi�SUp�GHWHUPLQDGD�

DQWHV�PHVPR�GD�DXGLrQFLD�VHU�LQLFLDGD��
�
DV� YH]HV� D� JHQWH� VHQWH� FRPR���� FRPR� TXH� HX� IDOR� D� SDODYUD���� �SDXVD�� GDQGR� D�
OHJDOLGDGH� SDUD� DTXHOH� DWR�� XP� DWRU� TXH� Wi� DOL� PDV� TXH� HIHWLYDPHQWH� Qp���� $V�
YH]HV�D�JHQWH� LQIHOL]PHQWH�QmR�FRQVHJXH�FRQWULEXLU� >���@�(P�UHJUD� LQIHOL]PHQWH�
HX� DFKR� TXH� D� JHQWH� Wi� DOL� DVVLP�� DV� GHFLV}HV� Mi� HVWmR� SURQWDV�� QD� YHUGDGH�
REYLDPHQWH�p�SRU�TXH�R�MXL]�Mi�WHYH�XP�HVWXGR�GR�SURFHVVR�H�WXGR�PDLV��HQWmR�HOH�
Mi�FRQFHEHX�D�FRQYLFomR�GHOH�DOL�p�����'HIHQVRU�3~EOLFR�����

�

2X�VHMD��SDUD�R�GHIHQVRU�S~EOLFR��DQWHV�PHVPR�GD�DXGLrQFLD�RFRUUHU��R�MXL]�Mi�HVWi�FRP�D�

GHFLVmR� SURQWD�� D� TXDO� QD� PDLRU� SDUWH� GDV� YH]HV� QmR� FRQWHPSOD� VHXV� SHGLGRV�� /DGR� RXWUR��

HQTXDQWR� D� GHIHVD� UHODWD� EDL[D� FDSDFLGDGH� GH� LQIOXHQFLDU� D� GHFLVmR� MXGLFLDO�� D� 3URPRWRULD�

DSUHVHQWD� JUDQGH� DOLQKDPHQWR� QD� LQWHUSUHWDomR� DFHUFD� GD� QHFHVVLGDGH� H� DGHTXDomR� GD�PHGLGD�

FDXWHODU� FRP� R� MXL]�� ���� GDV� GHFLV}HV� IRUDP� SURIHULGDV� QRV� WHUPRV� GR� SHGLGR� GR�0LQLVWpULR�

3~EOLFR���



���

3HUFHEH�VH�� DVVLP�� XP�JUDQGH� DOLQKDPHQWR� GR� HQWHQGLPHQWR� MXUtGLFR� GR� SURPRWRU� H� GR�

MXL]��(QTXDQWR� D�GHIHVD�SDUHFH� FXPSULU� DSHQDV�XPD� IRUPDOLGDGH�GR�DWR�SURFHVVXDO�� VHP�PXLWD�

FDSDFLGDGH�GH�LQWHUIHULU�QR�UHVXOWDGR��D�3URPRWRULD�FRQVHJXH�HPSODFDU�TXDVH�D�WRWDOLGDGH�GH�VHXV�

SHGLGRV�QD�GHFLVmR��VHMD�GH�SULVmR�RX�GH�OLEHUGDGH��$VVLP��SDUHFH�RSHUDU�XPD�UHODomR�GLIHUHQWH�

HQWUH�R� MXL]�H� DV�SDUWHV��SRLV� UHLWHUDGDPHQWH�DSHQDV�XP�GRV� ODGRV�SDUHFH� WHU�RV� VHXV� LQWHUHVVHV�

DWHQGLGRV�� 1RWD�VH� TXH� HVVH� DOLQKDPHQWR� DQLTXLOD� D� SRVVLELOLGDGH� GH� FRQWUDGLWyULR�� SRLV� QmR�

SURYRFD�HPEDWH�GH�SRVLFLRQDPHQWRV�MXUtGLFRV��PDV�p�~WLO�HP�WHUPRV�GH�SDGURQL]DomR�GD�GHFLVmR�

H�GH�DXPHQWR�GD�HILFLrQFLD���

$VVLP��VXJHUH�VH�TXH�R�SDSHO�GD�GHIHVD�HP�$XGLrQFLD�GH�&XVWyGLD�p�GDU�OHJDOLGDGH�DR�DWR�

SURFHVVXDO� H�� QD� PHGLGD� GR� SRVVtYHO�� QmR� DSUHVHQWDU� HPEDUDoRV� SDUD� D� HILFLrQFLD� GRV�

SURFHGLPHQWRV��$�UHODomR�HQWUH�R�SURPRWRU�GH�MXVWLoD�H�R�MXL]��GLIHUHQWHPHQWH��H[SHULPHQWD�XP�

FHUWR� JUDX�GH� FRQILDQoD� TXH�� FRQIRUPH�SRQWXDGR�SRU�9DUJDV� H�5RGULJXHV� �������� p� D� LGHLD� GH�

SUHYLVLELOLGDGH�H�GH�ERD�Ip�QD�DWXDomR�HQWUH�RV�RSHUDGRUHV��1HVVH�FHQiULR��p�SRVVtYHO�VXSRU�TXH�D�

EDODQoD� HVWDEHOHFLGD� QD� $XGLrQFLD� GH� &XVWyGLD� WHQGH� D� SHQGHU� SDUD� R�0LQLVWpULR� 3~EOLFR� HP�

UD]mR� GRV� LQWHUHVVHV� WXWHODGRV� SRU� FDGD� LQVWLWXLomR�� 7HRULFDPHQWH�� R� SURPRWRU� GH� MXVWLoD�

UHSUHVHQWD�RV�LQWHUHVVHV�LPSDUFLDLV�GD�FROHWLYLGDGH��H�D�GHIHVD�UHSUHVHQWD�RV�LQWHUHVVHV�GD�SHVVRD�

SUHVD��RX�VHMD��GR�³EDQGLGR´��(QTXDQWR�R�0LQLVWpULR�3~EOLFR�VH�DSUHVHQWD�FRPR�yUJmR�LPSDUFLDO��

VHP�LQWHUHVVH�QD�SULVmR�RX�QD�OLEHUGDGH��D�GHIHVD�VH�PRVWUD�FRPR�yUJmR�TXH�VHPSUH�GHIHQGHUi�D�

OLEHUGDGH�GD�SHVVRD�SUHVD��PHVPR�TXH�LVVR�QmR�UHSUHVHQWH�RV�LQWHUHVVHV�GD�FROHWLYLGDGH���

1HVVH�VHQWLGR��SDUD�R�3URPRWRU�GH�-XVWLoD��TXDQGR�SHUJXQWDGR�VREUH�R�SRUTXr�LQJUHVVRX�

QD� LQVWLWXLomR�� HOH� GLVVH� TXH� D� SRVVLELOLGDGH� GH� DQDOLVDU� RV� FDVRV� GH� IRUPD� REMHWLYD�� VHP� D�

QHFHVVLGDGH�GH�WRPDU�ODGRV��SHGLU�D�DEVROYLomR�RX�D�FRQGHQDomR��p�R�TXH�PDLV�OKH�DWUDL��

6HP�XP�SUHFRQFHLWR�FRQWUD�D�GHIHVD��PDV�HVVD�SRVLomR�GR�0LQLVWpULR�3~EOLFR�GH�
YRFr�DQDOLVDU�XP�SURFHVVR�GH�FDUiWHU�REMHWLYR�H�WHU�D�SRVVLELOLGDGH�GH�SHGLU�XPD�
DEVROYLomR�VHPSUH�PH�DWUDLX�GHPDLV�H�DWUDL�DWp�KRMH���3URPRWRU�GH�-XVWLoD�����

�

$VVLP��R�SURPRWRU�GH�MXVWLoD�DSUHVHQWD�D�VXD�IXQomR�GH�IRUPD�QHXWUD�H�LPSDUFLDO��FDSD]�

GH�� VLPXOWDQHDPHQWH�� DWHQGHU� DRV� LQWHUHVVHV� GD� VRFLHGDGH� H� GD� SHVVRD� SUHVD�� � (VVD� DSDUHQWH�

QHXWUDOLGDGH�SRGH�MXVWLILFDU�R�DOLQKDPHQWR�HQWUH�RV�SHGLGRV�GR�SURPRWRU�GH�MXVWLoD�H�D�GHFLVmR�GR�

MXL]��0DV��PDLV�GR�TXH�LVVR��SHUPLWH�D�DGRomR�GD�YHUGDGH�FRQWLGD�QRV�GRFXPHQWRV�SROLFLDLV�VHP�

PDLRUHV�TXHVWLRQDPHQWRV��SRLV�DR�WUDQVIRUPDU�D�DWXDomR�GD�GHIHVD���D�~QLFD�SDUWH�FRP�LQWHUHVVH�
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QR�TXHVWLRQDPHQWR�GD�YHUGDGH�SROLFLDO���HP�PHUD�IRUPDOLGDGH��YLDELOL]D�D�LQVWLWXFLRQDOL]DomR�GR�

PRGHOR� LQTXLVLWRULDO� GH� MXVWLoD�� GH� IRUPD� TXH� R� SURPRWRU� HQGRVVD� D� YHUVmR� GRV� GRFXPHQWRV�

SROLFLDLV�H�R�MXL]�D�DFDWD��

1HVVD� FRQILJXUDomR�� REVHUYDQGR� DLQGD� R� DXPHQWR� GD� FKDQFH� GH� SULVmR� SHOD� SUHVHQoD�

H[FOXVLYD�GH�GHSRLPHQWRV�GH�SROLFLDLV��p�LQWHUHVVDQWH�SHUFHEHU�TXH�XP�GRV�SURPRWRUHV�GH�MXVWLoD�

H� RV� MXt]HV� WDPEpP� DGRWDP� XPD� UHODomR� GH� FRQILDQoD� FRP� D� SROtFLD�� )RL� SHUJXQWDGR� SDUD� RV�

RSHUDGRUHV�VREUH�R�TXH�DFKDP�GH�XP�$3)'�FRQFHQWUDU�DSHQDV�WHVWHPXQKRV�GH�SROLFLDLV�PLOLWDUHV�

H� QmR� GH� RXWURV� FLYLV�� (PERUD� LVVR� UHSUHVHQWH� D� FRQVWUXomR� GD� KLVWyULD� GR� GHOLWR� GH� IRUPD�

XQLODWHUDO�� RV�RSHUDGRUHV�QmR�YLDP�SUREOHPD�QLVVR� H�� LQFOXVLYH�� YLDP�XPD�SUiWLFD� VDOXWDU�� SRLV�

SHUPLWLD�R�SURFHVVDPHQWR�H�D�FRQGHQDomR�GH�WUDILFDQWHV�GH�GURJD����

(X� SDUWLFXODUPHQWH� FRQILR� PXLWR� QD� SROtFLD� PLQHLUD�� &RP� DOJXPD� PD]HOD� HOD�
SRVVD� WHU�� TXH� WRGDV� DV� LQVWLWXLo}HV� WHP��PDV� GH� TXDOTXHU�PDQHLUD�� QR� JHUDO�� D�
SROtFLD�PLQHLUD�IXQFLRQD�PXLWR�EHP��,VVR�QD�YHUGDGH�Vy�WUDQTXLOL]D�TXDQWR�D�HVVH�
DVSHFWR� TXH� YRFr� HVWi� OHYDQWDQGR� SRU� TXH� PH� OHYD� D� FUHU� TXH� R� SROLFLDO�
SDUWLFLSDQWH� GD� SULVmR�� SRVWHULRUPHQWH� RXYLGR� QD� IDVH� GH� ODYUDWXUD� Vy� $3)��
GXUDQWH�R�WHPSR�WRGR�WHQGR�XPD�SRVWXUD�GH�LVHQomR��TXH�HOH�FXPSULX�R�SDSHO��R�
GHYHU�GHOH��(VVD�p�D�PLQKD�RSLQLmR�JHUDO��Qp��(QWmR��HX�QmR�YHMR�SUREOHPD��-XL]�
GH�'LUHLWR������

�

1D� SROtFLD� WHP� PDom� SRGUH�� PDV� HX� DFUHGLWR� TXH� ERD� SDUWH�� D� PDLRULD� GRV�
SROLFLDLV� VmR�SHVVRDV�GH�EHP�� >���@� HX�SUHVXPR�DLQGD�TXH�Ki�ERD� Ip�QR�SROtFLD��
$JRUD�� HVVD� TXHVWmR� GR� WUiILFR�� Vy� WHP� GHSRLPHQWR� GH� SROLFLDLV�� e� XPD�
LQGLJQDomR� GD� FODVVH� GRV� DGYRJDGRV�� Qp�� H� p� XPD� FRQVWDWDomR� GH� MXt]HV� H�
SURPRWRUHV��VH�QmR�WLYHU�GHSRLPHQWR�GHOHV�QmR�WHP�SURFHVVR��9RFr�Vy�FRQVHJXH��
H�HX�WH�IDOR�LVVR�FRP�PXLWD�WUDQTXLOLGDGH��YRFr�Vy�FRQVHJXH�SUHQGHU�H�FRQGHQDU�
WUDILFDQWHV�FRP�GHSRLPHQWR�GH�SROLFLDLV��(X� W{�SUD� WH� IDODU�TXH�HP�FDGD����1mR�
YRX�IDODU�GH�FDGD���HP����QmR��HP�FDGD��������SURFHVVRV�VmR�FRP�GHSRLPHQWRV�
GH�SROLFLDLV��3RU�TXH�QHVVHV�DJORPHUDGRV�VH�YRFr�SUHQGH�DOJXpP�SRU�WUiILFR�GH�
GURJDV� p���� GLILFLOPHQWH� DOJXpP� VH� GLVS}H� D� GHSRU� FRQWUD� R� WUDILFDQWH�� 0XLWR�
GLItFLO��'LItFLO�SDUD�QmR�GL]HU�LPSRVVtYHO���3URPRWRU�GH�-XVWLoD�����

�

3DUD�R�GHIHQVRU�S~EOLFR�HQWUHYLVWDGR��FRUURERUDQGR�D�OyJLFD�GH�FRRSHUDomR�HQWUH�MXVWLoD�H�SROtFLD��

Ki�DLQGD�XPD�GLILFXOGDGH�GD�MXVWLoD�TXHVWLRQDU�D�YDOLGDGH�GDV�SULV}HV�VHP�RXWUDV�WHVWHPXQKDV��SRLV�LVVR�

H[LJLULD�TXH�DWRUHV�HVWDWDLV�DVVXPLVVHP�HYHQWXDO�IUDXGXOrQFLD�GH�XP�DWR�SUDWLFDGR�SRU�XP�SROLFLDO��'HVVD�

IRUPD��ILFD�HYLGHQWH�D�³ERD�Ip´�TXH�FDUUHJD�RV�DJHQWHV�HVWDWDLV��Mi�TXH�RXWUR�VHUYLGRU�S~EOLFR��QR�H[HUFtFLR�

GH�VXD�IXQomR��D�SULQFtSLR�GHYH�OHJLWLPDU�RV�DWRV�SUDWLFDGRV�SHORV�GHPDLV�VHUYLGRUHV��SRGHQGR�HQIUHQWDU�

GLILFXOGDGHV�HP�TXHVWLRQDU�D�YDOLGDGH�GRV�PHVPRV��

$t� H[LVWH� XP� RXWUR� WLSR� GH� SUHVVmR�� Qp"� 2� (VWDGR� IDODU� TXH� HOH� IRUMD�� (QWmR��
DVVLP��p�XP�QHJyFLR�PHLR�FRPSOLFDGR��DV�YH]HV�SRGH�GDU�PXLWR�QD�FDUD���� >���@�
(QWmR��DVVLP��WHP�FDVRV�DVVLP��TXH�GD�SDUD�SHUFHEHU�TXH�>R�IODJUDQWH@�p�IRUMDGR�



���

PDV�R�(VWDGR����$t�ILFD�DTXHOD�FRLVD��FRPR�p�TXH�HX��R�(VWDGR��YRX�IDODU�TXH�HX�
IRUMR�� R� (VWDGR"� (Gagueja) 6mR� PtQLPRV� RV� FDVRV� GH� UHOD[DPHQWR�� �'HIHQVRU�
3~EOLFR�����

�

1HVVH� FHQiULR��RV� DJHQWHV� HVWDWDLV� VmR� DTXHOHV�YLVWRV�GH� IRUPD� LPSDUFLDO�� VHP�TXDOTXHU�

MXt]R� GH� VXVSHLomR�� ,QFOXVLYH�� FRPR� FRORFDGR� SHOR� GHIHQVRU�� Ki� DLQGD� XPD� GLILFXOGDGH� GR�

-XGLFLiULR��HQTXDQWR�(VWDGR��FRQWHVWDU�RV�DWRV�GRV�DJHQWHV�SROLFLDLV��TXH�HP�QRPH�GR�(VWDGR�GHYH�

SURGX]LU� D� YHUGDGH� SRU� PHLR� GR� LQTXpULWR�� +i� DVVLP�� XPD� UHODomR� GH� FRQILDQoD� HQWUH� HVVDV�

LQVWLWXLo}HV�±�SROtFLD�H�MXVWLoD����HPERUD�WHRULFDPHQWH�HVWHMD�YLJHQWH�R�SULQFtSLR�GD�SUHVXQomR�GH�

LQRFrQFLD�H�D�LJXDOGDGH�HQWUH�DFXVDomR�H�GHIHVD���

1HVVH�TXHVLWR��QRWD�VH�TXH�QmR�Ki�±�D�SULRUL�±�HVVD�FRQILDQoD�RX�SUHVXQomR�GH�ERD�Ip�QD�

SDODYUD�GR�SUHVR�HP�IODJUDQWH��FRPR�LQGLFD�D�VHJXLQWH�IDOD�GR�MXL]��

+i� XP� Q~PHUR�PXLWR� JUDQGH� GH� UHODWRV� GH� DEXVR� SROLFLDO�� PDV� VH� HOHV� HUDP�
SURFHGHQWHV� RX� QmR� D� JHQWH� QmR� VDEH� GL]HU�� SRU� TXH� Vy� WHP� D� SDODYUD� GDTXHOD�
SHVVRD�QDTXHOH�PRPHQWR�DOL�H�R�IDWR�p�OHYDGR�DR�FRQKHFLPHQWR�GD�3URPRWRULD�GH�
'HIHVD� GH�'LUHLWRV�+XPDQRV� SDUD� XPD� DSXUDomR�PDLV� SRUPHQRUL]DGD� �-XL]� GH�
'LUHLWR�����

�

� $GHPDLV��FRPR�Mi�VDOLHQWDGR�DTXL��GXUDQWH�D�DXGLrQFLD�QmR�Ki�XP�PRPHQWR�GHVWLQDGR�D�

RXYLU�D�SHVVRD�VREUH�R�FULPH�H�VREUH�VXDV�GHPDQGDV��D�ILP�GH�Mi�FRPSDWLELOL]D�ODV��VH�IRU�R�FDVR��

FRP�PHGLGDV�FDXWHODUHV�HYHQWXDOPHQWH�LPSRVWDV��(PERUD�GXUDQWH�DV�DXGLrQFLDV�VHMD�UHFRUUHQWH�D�

SHVVRD�SUHVD�TXHUHU�GDU�D�VXD�YHUVmR�GRV�IDWRV�RX�DSUHVHQWDU�DOJXPD�GHPDQGD�SHVVRDO�±�FRPR�R�

FXLGDGR� FRP� RV� ILOKRV� RX� R� HQYROYLPHQWR� FRP� DOJXP� WUDEDOKR� LQIRUPDO�� WDLV� PDQLIHVWDo}HV�

QRUPDOPHQWH� QmR� VmR� DWHQGLGDV� H�� HP� JUDQGH� SDUWH� GRV� FDVRV�� D� SHVVRD� SUHVD� UHFHELD� XP�

³FXWXFmR´� GR� DJHQWH� SHQLWHQFLiULR� TXH� D� DFRPSDQKDYD�� QD� WHQWDWLYD� GH� LQIRUPi�OD� TXH� QmR�

GHYHULD� VH� PDQLIHVWDU�� $SHQDV� TXDQGR� D� DWD� GD� DXGLrQFLD� Mi� HVWi� ILQDOL]DGD�� QmR� UDUR�� R� MXL]�

IDFXOWDYD�j�SHVVRD�SUHVD�ID]HU�DOJXPD�SHUJXQWD�VREUH�RV�WHUPRV�GD�GHFLVmR�RX�RXWUR�FRPHQWiULR��

PDV��UHLWHUD�VH��QHVWH�PRPHQWR�D�GHFLVmR�Mi�KDYLD�VLGR�SURIHULGD��

� $VVLP�� GH� IRUPD� JHUDO�� RV� RSHUDGRUHV� VH� FHQWUDP� HP� LQIRUPDo}HV� SUHVHQWHV� QRV�

GRFXPHQWRV�SROLFLDLV�H�DWXDP�GH�IRUPD�SDGURQL]DGD��PXGDQGR�SRXFR�D�VXD�SDUWLFLSDomR�GH�XPD�

DXGLrQFLD�SDUD�D�RXWUD��GDQGR�SRXFD�rQIDVH�D�HYHQWXDLV�LQIRUPDo}HV�WUD]LGDV�SHOD�SHVVRD�SUHVD��

(VVD� IDOWD�GH�FHQWUDOLGDGH�GR�FXVWRGLDGR� UHVXOWD��SDUD�RV�GHIHQVRUHV�S~EOLFRV�HQWUHYLVWDGRV��HP�

GHFLV}HV�TXH�HVWDEHOHFHP�PHGLGDV�FDXWHODUHV�GHVHQFRQWUDGDV�GD� UHDOLGDGH�GR�SUHVR�� H�SRU� HVVD�



� ��

UD]mR��D�GHFLVmR�DFDED�VHQGR�GHVFXPSULGD��R�TXH�SRGH�OHYDU�R�LQGLYtGXR�j�SULVmR��1HVVH�SRQWR��D�

PHGLGD�FDXWHODU�GH�UHFROKLPHQWR�GRPLFLOLDU�LQWHJUDO�DSyV����GLDV��FDVR�R�FXVWRGLDGR�QmR�FRQVLJD�

XP� HPSUHJR� RX� HVWXGR� QHVWH� SHUtRGR�� IRL� PHQFLRQDGD� SHORV� GRLV� GHIHQVRUHV� FRPR� PHGLGDV�

LQFRPSDWtYHLV�j�UHDOLGDGH�GRV�FXVWRGLDGRV���

$V�PHGLGDV�FDXWHODUHV�VmR�ULGtFXODV��2�UDSD]�QmR�DUUXPD�HPSUHJR�QXPD�FULVH�GR�
>«@�TXH�Wi�KRMH�HP�GLD��Wi�XP�DEVXUGR��Dt�R�FDUD�HP����GLDV����2�FDUD�Wi�Ki�GRLV�
DQRV��ULVRV��R�FDUD�Wi�Ki�GRLV�DQRV�GHVHPSUHJDGR�H�WHP����GLDV�SDUD�DUUXPDU�XP�
HPSUHJR��VH�QmR�HOH�YDL�ILFDU�SUHVR�GHQWUR�GH�FDVD��$K��Yi�SDUD�R�LQIHUQR��&RPR�
p� TXH� R� FDUD� YDL� DUUXPDU� XP� HPSUHJR� HP� ��� GLDV� VH� HOH� Wi� Ki� WUrV� DQRV� VHP�
WUDEDOKDU"��GHIHQVRU�S~EOLFR�����

�

HVVD�TXHVWmR�GD�GHWHUPLQDomR�GR�UHFROKLPHQWR�DSyV�RV����GLDV�LQWHJUDO�HX�DFKR�
TXH� WHP� TXH����� 8PD� TXHVWmR� TXH� YDL� FRQWUD� D� UHDOLGDGH� GR� SDtV� Qp"� (� TXH�
SURSLFLD� Oi� QD� IUHQWH� XP� GHVFXPSULPHQWR� H� WRGR� XP� UHWUDEDOKR� GR� SUySULR�
MXGLFLiULR�� XP� JDVWR� S~EOLFR� PDLRU� H� GHVQHFHVViULR� p���� (QWmR� DFKR� TXH� XPD�
PHOKRU�TXDOLILFDomR�GDV�FDXWHODUHV�p�QHFHVViULD���GHIHQVRU�S~EOLFR�����

��

9DOH�UHVVDOWDU�TXH��HP�PXLWDV�RFDVL}HV��SUREOHPDV�VREUH�D�H[HFXomR�GD�PHGLGD�FDXWHODU�

VXUJHP� QD� SUySULD� DXGLrQFLD�� 3RUpP�� D� UHVROXomR� GRV�PHVPRV� p� YLD� GH� UHJUD� SRVWHUJDGD� SDUD�

PRPHQWR�SURFHVVXDO�SRVWHULRU��1mR�UDUR�DV�SHVVRDV�SUHVDV�WHQWDYDP�LQWHUIHULU��GL]HQGR�TXH�QmR�

WLQKDP�FRQGLo}HV�GH�FXPSULU�RV�UHTXLVLWRV�LPSRVWRV��PDV��QRV�FDVRV�SUHVHQFLDGRV��D�PHQVDJHP�

SDGUmR�GDGD�DR�FXVWRGLDGR�HUD�D�GH�TXH�DTXHOH�QmR�HUD�R�PRPHQWR��TXH�D�GHFLVmR�Mi�KDYLD�VLGR�

SURIHULGD�H�TXH�� VH�TXLVHVVH��R� VHX�GHIHQVRU�SRGHULD�HQWUDU�FRP�XP�SHGLGR�GH�PHGLGD�FDXWHODU�

GLYHUVD�GD�GHFUHWDGD���

)LFD�HYLGHQWH�TXH�D�EXVFD�SHOD�HILFLrQFLD�HP�$XGLrQFLD�GH�&XVWyGLD�QmR�VH�UHODFLRQD�FRP�

R� ERP� DQGDPHQWR� GR� SURFHVVR� H� FRP� D� HILFiFLD� GD� GHFLVmR�� WHQGR� HP� YLVWD� TXH� R� VHX�

FXPSULPHQWR�HYLWDULD�XP�UHWUDEDOKR�GR�MXGLFLiULR��PDV�VLPSOHVPHQWH�FRP�R�ERP�DQGDPHQWR�GD�

SDXWD��&RPR�RV�RSHUDGRUHV�TXH�DOL�DWXDP�QmR�VmR�OLJDGRV�DR�SURFHVVR�MXGLFLDO�TXH�HYHQWXDOPHQWH�

D�SULVmR�HP�IODJUDQWH�LUi�HQVHMDU��QmR�IRL�REVHUYDGD�XPD�SUHRFXSDomR�FRP�R�IXWXUR�SURFHGLPHQWR�

GR� FDVR�� PDV� VLPSOHVPHQWH� FRP� D� ILQDOL]DomR� GDV� DXGLrQFLDV� SUHYLVWDV� SDUD� R� GLD� HP� PHQRU�

WHPSR�SRVVtYHO��

3HOR�H[SRVWR��VXJHUH�VH�TXH�D�OyJLFD�GH�OLQKD�GH�PRQWDJHP�p�DSOLFiYHO�QD�$XGLrQFLD�GH�

&XVWyGLD�D�SDUWLU�GH�GRLV�PHFDQLVPRV��TXDLV�VHMDP��D�YDOLGDomR�GR�DWR�SHOR�H[HUFtFLR�IRUPDO�GR�

GLUHLWR�D�GHIHVD���PHVPR�TXH��QD�SUiWLFD��SRXFDV�GHFLV}HV�UHIOLWDP�R�LQWHUHVVH�GR�FXVWRGLDGR�±�H�D�



���

FHQWUDOLGDGH�GRV�GRFXPHQWRV�SROLFLDLV��YLDELOL]DGD�SHOD�FRQILDQoD�QR�WUDEDOKR�GD�SROtFLD��R�TXDO�p�

HQGRVVDGR� SHOR� SHGLGR� GD� SURPRWRULD� H� DWHQGLGR� SHOR� MXL]�� $VVLP�� HQTXDQWR� D� GHIHVD� Gi�

OHJDOLGDGH�DR�DWR�GD�DXGLrQFLD��R�SURPRWRU�GH�MXVWLoD��HP�UHODomR�GH�FRQILDQoD�H�FRRSHUDomR�FRP�

R�MXL]��ID]�SHGLGR�DUWLFXODGR�FRP�D�YHUVmR�SROLFLDO��DR�TXDO�R�MXL]�SURQWDPHQWH�DFDWD��

5HVXPLQGR�D�GHFLVmR�D�HOHPHQWRV�GRFXPHQWDLV��D�FDWHJRUL]DomR�GRV�FDVRV�p�IDFLOLWDGD��D�

SDGURQL]DomR�GR�SROLFLDPHQWR�RVWHQVLYR�HQJHQGUD�XPD�PDWpULD�SULPD�PXLWR�KRPRJrQHD�SDUD�RV�

FDVRV�GH�HQWUDGD�HP�DXGLrQFLD��SRLV�RV�FXVWRGLDGRV�VmR�YLVWRV�SHOR�PHVPR�SHUILO�VRFLDO�H�PHVPD�

FULPLQDOLGDGH��e�KRPRJrQHD��UHVVDOWD�VH��D�SDUWLU�GD�VLPSOLILFDomR�GD�DQiOLVH�SHOD�YHUVmR�SROLFLDO��

TXH�HQ[HUJD�DTXHOHV�VXMHLWRV�FRPR�FULPLQRVRV�HP�SRWHQFLDO��&RQWXGR��FDVR�H[LVWLVVH�HVSDoR�SDUD�

XPD�GHIHVD�FRPEDWLYD�H�SDUD�D�SDUWLFLSDomR�GD�SHVVRD�SUHVD��VHULD�SRVVtYHO�±�WDOYH]�±�SHUFHEHU�D�

GLYHUVLGDGH�GH�KLVWyULDV�GH�YLGD�H�GH�YHUV}HV�VREUH�RV�IDWRV��DV�TXDLV�H[LJLULDP�PDLRU�HVIRUoR�GH�

DQiOLVH�GD�UHVSRVWD�MXGLFLDO��

$�MXVWLoD�HP�OLQKD�GH�PRQWDJHP��DVVLP��p�DODYDQFDGD�SHOR�PRGHOR�LQTXLVLWRULDO�GH�MXVWLoD��

TXH�IDFLOLWD�D�FDWHJRUL]DomR�GRV�FDVRV�D�SDUWLU�GD�KRPRJHQHL]DomR�GRV�VXMHLWRV�H�VXDV�KLVWyULDV�GH�

YLGD��H�p�PDWHULDOL]DGD�SHOD� WUDQVIRUPDomR�GR�GLUHLWR�D�GHIHVD�HP�PHUR�PLWR�SURFHVVXDO�H�SHOR�

HVWUHLWDPHQWR� GD� FRQILDQoD� H� GR� HQWHQGLPHQWR� MXUtGLFR� HQWUH� DV� SROtFLDV�� D� 3URPRWRULD� H� R�

-XGLFLiULR��'HVVD�IRUPD��FRQVLGHUDQGR�³R�TXH´�GHWHUPLQD�D�GHFLVmR�H�³FRPR´�HVVDV�GHFLV}HV�VmR�

SURGX]LGDV�� SURS}H�VH� TXH� D� FDWHJRUL]DomR� GRV� FDVRV� MXGLFLDLV� p� IHLWD� SRU� FULWpULRV� MXUtGLFRV� H�

H[WUDMXUtGLFRV�� RV� TXDLV� VLPSOLILFDP� DV� SRVVLELOLGDGHV� GH� DWXDomR� GR� -XGLFLiULR�� WRUQDQGR� VXD�

UHVSRVWD� KRPRJrQHD� DRV� FDVRV� DSUHVHQWDGRV�� PDV� YLDELOL]DQGR� D� HILFLrQFLD� GD� SUHVWDomR�

MXULVGLFLRQDO��

� �
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&216,'(5$d®(6�),1$,6�
�
� $�LQYHVWLJDomR�SURSRVWD�QHVWH�WUDEDOKR�WHYH�SRU�REMHWLYR�HVFODUHFHU�RV�GHWHUPLQDQWHV�GD�

GHFUHWDomR� GD� SULVmR� SUHYHQWLYD� QR� kPELWR� GDV� $XGLrQFLDV� GH� &XVWyGLD�� DV� TXDLV� IRUDP�

UHFHQWHPHQWH�LQVHULGDV�QR�SURFHVVR�SHQDO�H�WLYHUDP�SRU�REMHWLYR�TXDOLILFDU�R�SURFHVVR�GHFLVyULR�

GD� SULVmR� SUHYHQWLYD�� GHFLVmR� D� VHU� WRPDGD�SHOR� MXL]�� D� SDUWLU� GD� SDUWLFLSDomR� GLUHWD� GD� SHVVRD�

SUHVD� HP� IODJUDQWH�� VHX� GHIHQVRU� H� GR� SURPRWRU� GH� MXVWLoD�� )RL� YLVWR� TXH�� FRP� DV� DXGLrQFLDV��

REMHWLYRX�VH� DSUR[LPDU� R� VLVWHPD� EUDVLOHLUR� GH� XP� PRGHOR� FULPLQDO� DFXVDWyULR�� HP� TXH�

SUHGRPLQD� D� RUDOLGDGH� GRV� SURFHGLPHQWRV�� R� FRQWUDGLWyULR�� D� SXEOLFLGDGH� H� R� SULQFtSLR� GD�

LQRFrQFLD��'HVVH�PRGR�� FRP� D� LQVHUomR� GDV�$XGLrQFLDV� GH� &XVWyGLD�� DR� LQYpV� GR� MXL]� GHFLGLU�

VREUH�D�SULVmR�SUHYHQWLYD�HP�VHX�JDELQHWH�D�SDUWLU�GR�$XWR�GH�3ULVmR�HP�)ODJUDQWH�'HOLWR��$3)'��

H�GD�&HUWLGmR�GH�$QWHFHGHQWHV�&ULPLQDLV��&$&���IRL�YLDELOL]DGD�D�SHVVRD�SUHVD�VH�PDQLIHVWDU�H�VH�

GHIHQGHU�GH�HYHQWXDO�GHFUHWDomR�GH�PHGLGD�FDXWHODU��DQWHV�PHVPR�GD�SURSRVLWXUD�GD�GHQ~QFLD��

� &RPR� R� SURSyVLWR� GD� DXGLrQFLD� p� GHEDWHU� D� QHFHVVLGDGH� GH� LPSRVLomR� GH� PHGLGDV�

FDXWHODUHV��p�LPSRUWDQWH�UHVVDOWDU�TXH�D�SULVmR�SUHYHQWLYD��FRPR�YLVWR��REMHWLYD�DVVHJXUDU�D�RUGHP�

S~EOLFD�H�HFRQ{PLFD��DVVLP�FRPR�JDUDQWLU�D�DSOLFDELOLGDGH�GD�OHL�SHQDO��VDOYDJXDUGDQGR�DVVLP�R�

(VWDGR�GH�'LUHLWR��DUW������H�����GR�&33���3DUD�D�VXD�GHFUHWDomR��D�OHL�HVWDEHOHFH�R�UHTXLVLWR�GH�

WHU� SURYD� GD� H[LVWrQFLD� GR� FULPH� H� LQGtFLRV� GH� DXWRULD�� DOpP� GH� GHWHUPLQDU� TXH� D� SULVmR�

SUHYHQWLYD��PHVPR�QDV�KLSyWHVH�OHJDLV��Vy�GHYD�VHU�XWLOL]DGD�FRPR�~OWLPD�RSomR��FDVR�DV�GHPDLV�

PHGLGDV� FDXWHODUHV� QmR� VH�PRVWUDUHP� HIHWLYDV�� $VVLP�� D� SULVmR� SUHYHQWLYD� QmR� p� IRUPDOPHQWH�

FRQVLGHUDGD�XPD�SHQD��PDV�XPD�PHGLGD�GH�SURWHomR�GD�FRPXQLGDGH��D�SDUWLU�GD�OLPLWDomR�GH�XP�

GLUHLWR� LQGLYLGXDO�� H�� H[DWDPHQWH� SRU� VHU� FRQVLGHUDGD� XPD� OLPLWDomR� H[WUHPD� GR� GLUHLWR� D�

OLEHUGDGH��p�FRQVLGHUDGD�XPD�PHGLGD�H[FHSFLRQDO��

� 1D� $XGLrQFLD� GH� &XVWyGLD�� DVVLP�� QmR� VH� GHEDWH� R� PpULWR� GD� FRQGXWD� FULPLQRVD� H� GD�

UHVSRQVDELOLGDGH�SHQDO�GR�LQGLYtGXR��PDV�VH�D�OLEHUGDGH�GR�FXVWRGLDGR�RIHUHFH�DOJXP�ULVFR�SDUD�D�

FRPXQLGDGH��*277)5('621���������$�GHWHUPLQDomR�GH�WDO�ULVFR��FRPR�GHEDWLGR�DR�ORQJR�GR�

WUDEDOKR�� DEUH�HVSDoR�SDUD�D�GLVFULFLRQDULHGDGH�GRV�RSHUDGRUHV�GH� MXVWLoD��SRLV� D� OHL� HVWDEHOHFH�

SRVVLELOLGDGHV� DPSODV� GH� IXQGDPHQWDomR� GD� GHFLVmR� MXGLFLDO�� GH� PRGR� TXH� VHMD� SRVVtYHO� R�

HPEDVDPHQWR�HP�SRVLo}HV�SHVVRDLV�GRV�RSHUDGRUHV��$=(9('2�HW�DO���������GH�FXQKR�PRUDO�RX�

VRFLDO�VREUH�R�TXH�UHSUHVHQWD�D�LGHLD�GH�³EDQGLGR´�RX�VREUH�TXDO�WLSR�GH�SHVVRD�DSUHVHQWDULD�XP�

ULVFR�SDUD�D�VRFLHGDGH��



���

� 1HVVDV� FLUFXQVWkQFLDV�� D� $XGLrQFLD� GH� &XVWyGLD� YLDELOL]DULD� PDLRU� OHJLWLPLGDGH� D� HVVD�

GHFLVmR�� SRLV�� FRP� D� SDUWLFLSDomR� GD� SHVVRD� SUHVD�� VHULD� D� HOD� YLDELOL]DGD� D� RSRUWXQLGDGH� GH�

LQWHUIHULU� QD� GHFLVmR�� GH� PRGR� TXH� QmR� PDLV� VH� WUDWDULD� GH� XPD� MXt]R� XQLODWHUDO� GR� MXL]�� FRP�

LQIRUPDo}HV� OLPLWDGDV�DR�$3)'�H�D�&$&��2FRUUH��SRUpP��TXH�DV�SHVTXLVDV� Mi� UHDOL]DGDV�VREUH�

HVVH�LQVWLWXWR�UHYHODUDP�XPD�EDL[D�FDSDFLGDGH�GH�DQiOLVH�PDLV�DFXUDGD�GD�SULVmR�SUHYHQWLYD�HP�

DXGLrQFLD� �%$//(67(526�� ����E�� ,'''�� ������� DSRQWDQGR� DVVLP� SDUD� D� SUHGRPLQkQFLD� GD�

IRUPDOLGDGH�H�SDUD�D�PDQXWHQomR�GH�SDGU}HV�GHFLVyULRV�DQWHULRUHV�D�VXD�LQVWLWXLomR��$GHPDLV��HP�

$XGLrQFLD�GH�&XVWyGLD�p�YHGDGR�R�GHEDWH�GR�PpULWR�GRV�IDWRV��DUW���R����R�GD�5HV������GR�&1-���

Mi� TXH� DQWHV� GH� VHU� LQDXJXUDGR� R� SURFHVVR� FULPLQDO�� QmR� Ki� DQiOLVH� MXGLFLDO� DFHUFD� GD�

UHVSRQVDELOLGDGH�FULPLQDO�GR�LQGLYtGXR��$SHVDU�GHVVD�YHGDomR��DR�ORQJR�GD�DQiOLVH�QD�DXGLrQFLD��

SDLUD�D�YHUVmR�SROLFLDO�GRV� IDWRV�� DSUHVHQWDGD�GH� IRUPD� LPSDUFLDO�QR�$3)'��TXH�DSRQWD�SDUD�D�

SHULFXORVLGDGH��RX�QmR��GR�FXVWRGLDGR��

� 'HVVH�PRGR��IRL�SURSRVWD�D�KLSyWHVH�GH�TXH�D�GHFLVmR�WRPDGD�FRQWLQXD�D�VH�HPEDVDU�QRV�

GRFXPHQWRV� SROLFLDLV� ±� FRP�GHVWDTXH� SDUD� D�&$&�H� R�$3)'�� GH�PRGR�TXH� D� SDUWLFLSDomR� GD�

SHVVRD� SUHVD�� H� D� SUySULD� UHDOL]DomR� GD� DXGLrQFLD�� VH� WRUQDUDP� DWRV� PHUDPHQWH� IRUPDLV�� TXH�

DXPHQWDP�D� OHJLWLPLGDGH�GD�GHFLVmR� MXGLFLDO��PDV�QmR�JDUDQWHP�D� UHDO�SRVVLELOLGDGH�GD�SHVVRD�

SUHVD�LQWHUIHULU�QD�GHFLVmR�VREUH�HYHQWXDO�PHGLGD�FDXWHODU�LPSRVWD����$�SDUWLU�GHVVH�UDFLRFtQLR��VH�

GH�IDWR�D�GHFLVmR�QmR�VH�IXQGDPHQWD�QR�GHEDWH�HQWUH�GHIHVD�H�R�SURPRWRU�GH�MXVWLoD�HP�DXGLrQFLD��

IRL�XWLOL]DGD�D�OLWHUDWXUD�VREUH�sentencing��SDUD�PHOKRU�HQWHQGHU�RV�FRPSRQHQWHV�GH�XP�SURFHVVR�

GHFLVyULR� MXGLFLDO�� 3HOD� UHYLVmR� GD� OLWHUDWXUD�� REVHUYRX�VH� TXH�� UHVXPLGDPHQWH�� RV� WUDEDOKRV�

SURFXUDUDP�HQWHQGHU� ³R�TXH´�GHWHUPLQD� D�GHFLVmR� MXGLFLDO�� D�SDUWLU�GD�DQiOLVH�GD� LQIOXrQFLD�GH�

FULWpULRV� ³OHJDLV´��SUHYLVWRV�QD� OHJLVODomR��EHP�FRPR�GH�FULWpULRV�³H[WUDOHJDLV´�RV�TXDLV� VHULDP�

HOHPHQWRV�H[WHUQRV�DR�SURFHGLPHQWR�MXGLFLDO��FRPR�FDUDFWHUtVWLFDV�DGVWULWDV�DRV�LQGLYtGXRV��FRPR�

VH[R��FRU�GD�SHOH��LGDGH��UHQGD��GHQWUH�RXWURV��5$833���������$GHPDLV��IRUDP�UHYLVWRV�WUDEDOKRV�

FRP� HQIRTXH� TXDOLWDWLYR� VREUH� R� SURFHVVR� GHFLVyULR�� RV� TXDLV� EXVFDP� HQWHQGHU� R� ³FRPR´� D�

GHFLVmR� p�PDWHULDOL]DGD�� D� SDUWLU� GD� LQIOXrQFLD� GDV� IRUPDV� GH� LQWHUDomR� HQWUH� RV� RSHUDGRUHV� GH�

�������������������������������������������������
��� &RPR� FRORFDGR� SRU� $XUL� /RSHV� -XQLRU� �������� R� H[HUFtFLR� GR� GLUHLWR� D� GHIHVD� H� GR� FRQWUDGLWyULR� VXEVLVWH� QD�
LJXDOGDGH�GDV�SDUWHV�LQIOXHQFLDUHP�D�GHFLVmR�MXGLFLDO���

�

�
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MXVWLoD�SDUD�R�UHVXOWDGR�GHFLVyULR��+$*$1��������%/80%(5*�������6$325,���������'HVVH�

PRGR��HVWD�GLVVHUWDomR�VH�SURS{V�D�DQDOLVDU�WDQWR�RV�IDWRUHV��RX�VHMD�³R�TXH´�GHWHUPLQD�D�SULVmR�

SUHYHQWLYD��TXDQWR�³R�FRPR´�HVVD�GHFLVmR�p�SURIHULGD��FRP�GHVWDTXH�SDUD�D�GLQkPLFD�GR� ULWXDO�

GDV�DXGLrQFLDV�H�D�UHODomR�HQWUH�RV�RSHUDGRUHV��D�ILP�GH�YHULILFDU�VH��GH�IDWR��RV�GRFXPHQWRV�VmR�

RV�HOHPHQWRV�SUHGRPLQDQWHV�SDUD�D�WRPDGD�GH�GHFLVmR��D�GHVSHLWR�GD�UHDOL]DomR�GD�DXGLrQFLD�� �

� &RPR�PHWRGRORJLD��R�WUDEDOKR�FRPELQRX�GDGRV�TXDOLWDWLYRV�H�TXDQWLWDWLYRV��'R�SRQWR�GH�

YLVWD� TXDQWLWDWLYR�� IRUDP� SURSRVWRV� WUrV� PRGHORV� GH� UHJUHVVmR� ORJtVWLFD� ELQRPLQDO�� D� ILP� GH�

LGHQWLILFDU� DV� UD]}HV� GH� FKDQFH� GH� FULWpULRV� MXUtGLFRV� H� H[WUDMXUtGLFRV� GHWHUPLQDUHP� D� GHFLVmR��

$VVLP�� R� SULPHLUR�PRGHOR� FHQWURX�VH� QDV�YDULiYHLV� H[WUDMXUtGLFDV�� R� VHJXQGR�QDV� MXUtGLFDV� H�R�

WHUFHLUR�� SRU� ILP�� QD� FRPELQDomR� GH� WRGDV� DV� YDULiYHLV��$V� YDULiYHLV� MXUtGLFDV� LQVHULGDV� IRUDP�

DTXHODV� GHVFULWDV� SHORV� MXt]HV� FRPR� HOHPHQWRV� XWLOL]DGRV� SDUD� GHWHUPLQDU� D� SULVmR� SUHYHQWLYD��

TXDLV�VHMDP��D�JUDYLGDGH�GD�FRQGXWD�H�R�KLVWyULFR�FULPLQDO�GR�LQGLYtGXR��&RPR�D�KLSyWHVH�p�D�GH�

TXH�D�MXVWLoD�UDWLILFD�D�YHUVmR�SROLFLDO�PDWHULDOL]DGD�QRV�GRFXPHQWRV��D�JUDYLGDGH�GD�FRQGXWD�IRL�

FRQVLGHUDGD� FRPR� R� WLSR� SHQDO� GD� RFRUUrQFLD� GR� IODJUDQWH� H� D� QDUUDWLYD� GRV� IDWRV� SUHVHQWH� QR�

$3)'��VH�UHVWULWD�RX�QmR�DR�GHSRLPHQWR�GH�SROLFLDLV��2�KLVWyULFR��SRU�VXD�YH]��SHOD�SUHVHQoD�GH�

TXDOTXHU�UHJLVWUR�FULPLQDO�QD�FHUWLGmR�GR�LQGLYtGXR���

� $QWHV�GH�DGHQWUDU�jV�FRQFOXV}HV�GRV�PRGHORV��p� LPSRUWDQWH�UHVJDWDU�TXH�DV�SHVVRDV�TXH�

FKHJDP� D� DXGLrQFLD� SDVVDP� SRU� XP� SULPHLUR� ILOWUR�� H[HUFLGR� SHOD� SULVmR� HP� IODJUDQWH�� DSHQDV�

�����GDV�RFRUUrQFLDV�GHFRUUHP�GH�XPD�LQYHVWLJDomR�SUpYLD��VHQGR�TXH�D�PDLRULD�p�PRWLYDGD�SHOD�

³DWLWXGH� VXVSHLWD´� GRV� FXVWRGLDGRV� ������� SRU� XPD�GHQ~QFLD� DQ{QLPD� ������RX�GHFRUUHQWH� GH�

XPD�EOLW]�SROLFLDO��������(VVH�ILOWUR�HQJHQGUD�XP�TXDGUR�SRXTXtVVLPR�YDULiYHO�HP�$XGLrQFLD�GH�

&XVWyGLD��R�TXH� IDFLOLWD� D�SDGURQL]DomR�GRV� FDVRV� H�GDV�GHFLV}HV�� WUDWD�VH�GH�KRPHQV� ���������

WUDEDOKDGRUHV� LQIRUPDLV� ������� MRYHQV��������DWp����DQRV���GH�EDL[D�HVFRODULGDGH��������FRP�

HQVLQR�PpGLR�LQFRPSOHWR��H�SREUHV������JDQKDP�DWp�GRLV�VDOiULRV�PtQLPRV�H�������WHP�UHQGD�

YDULiYHO��QmR�WHP�UHQGD�RX�QmR�VDEH�TXDQWR�JDQKD���2V�FULPHV�SUDWLFDGRV��SRU�VXD�YH]��WDPEpP�

VmR� ILOWUDGRV� SHOD� DWLYLGDGH� SROLFLDO�� VHQGR� D� PDLRULD� SRU� WUiILFR� GH� GURJDV� �������� H� FULPHV�

FRQWUD�R�SDWULP{QLR���IXUWR��URXER�H�UHFHSWDomR����������

� 2�SULPHLUR�PRGHOR�SURSRVWR� FRQFHQWURX�VH� QDV� YDULiYHLV� H[WUDMXUtGLFDV�� DV� TXDLV� IRUDP�

HVFROKLGDV�D�SDUWLU�GD�UHYLVmR�GD�OLWHUDWXUD�VREUH�FDUDFWHUtVWLFDV�VRFLDLV�H�DGVWULWDV�DRV�LQGLYtGXRV�

TXH�VmR�DVVRFLDGDV�j�LGHLD�GH�EDQGLGR��5$026��08680(&,��������$'2512���������1RWD�VH�
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TXH�� FRPR� D� SULVmR� HP� IODJUDQWH� HVWi� QXP� FRQWH[WR� PDMRULWDULDPHQWH� VHP� LQYHVWLJDomR�� WDLV�

FDUDFWHUtVWLFDV� WHQGHP� D� VHU� REVHUYDGDV� QRV� SUHVRV� HP� IODJUDQWH�� SRU� XPD� OyJLFD� GH� DWXDomR�

SROLFLDO�GH��SULPHLUR��HQFRQWUDU�R�EDQGLGR�H��GHSRLV��R�FULPH�TXH�IRL�FRPHWLGR��3$,;­2���������

1R� SDQRUDPD� HQFRQWUDGR� HP� %HOR� +RUL]RQWH�� WDLV� FDUDFWHUtVWLFDV� IRUDP� REVHUYDGDV�� SRLV� RV�

SUHVRV� HP� IODJUDQWH� VmR� PDMRULWDULDPHQWH� KRPHQV�� MRYHQV�� QHJURV�� GH� EDL[D� UHQGD� H� EDL[D�

HVFRODULGDGH��$VVLP��IRL�FRQVWUXtGR�XP�PRGHOR�GH�UHJUHVVmR�ORJtVWLFD�FRP�WDLV�YDULiYHLV��D�ILP�

GH�SHUFHEHU�VH�DV�PHVPDV�FDUDFWHUtVWLFDV�H[WUDMXUtGLFDV�TXH�RULHQWDP�R�WUDEDOKR�SROLFLDO�WDPEpP�

RULHQWDP�D�GHFUHWDomR�GD�SULVmR�SUHYHQWLYD��

� 2V� VHXV� UHVXOWDGRV� LQGLFDP�TXH� VHU� KRPHP�DXPHQWD� D� FKDQFH�GD�SULVmR�SUHYHQWLYD� HP�

������YH]HV��R�TXH�p�FRQVRQDQWH�FRP�D�LGHLD�GH�TXH�D�PXOKHU�p�UHFRQKHFLGD�FRPR�R�³VH[R�IUiJLO´�

H�� SRUWDQWR�� QmR� RIHUHFH� SHULJR� j� VRFLHGDGH�� $LQGD�� WDO� UHVXOWDGR� SRGH� LQGLFDU� XP� UHIOH[R� GD�

GHFLVmR�GR�67)�QR�+DEHDV�&RUSXV����������HP�TXH�D�PDLRU�FRQFHVVmR�GD�OLEHUGDGH�jV�PXOKHUHV�

HVWDULD�UHODFLRQDGD�FRP�D�WHQWDWLYD�GH�JDUDQWLU�D�SUHVHQoD�GD�PXOKHU�MXQWR�D�VHXV�GHSHQGHQWHV�H�D�

VD~GH�GD�PXOKHU�JHVWDQWH��$�EDL[D�HVFRODULGDGH�IRL�D�YDULiYHO�PDLV�VLJQLILFDWLYD�GR�PRGHOR��6H�

SUHVHQWH�� DXPHQWD� D� FKDQFH� GH� SULVmR� HP� ������ YH]HV�� 'LDQWH� WDO� UHVXOWDGR�� IRL� SURSRVWR� TXH�

IDWRUHV�H[WUDMXUtGLFRV�SRGHP�VHU�PDLV�HYLGHQWHV�HP�IXQomR�GR�FRQWDWR�IDFH�D�IDFH�GD�SHVVRD�SUHVD�

FRP� RV� RSHUDGRUHV� GR� GLUHLWR�� TXH� GH� SURQWR� SRGHP� LGHQWLILFDU� LQGLYtGXRV� PDLV� RX� PHQRV�

HVFRODUL]DGRV�� 7DO� FDUDFWHUtVWLFD� SRGH� VHU� XP� HQWUDYH� QD� UiSLGD� FRQYHUVD� FRP� R� SUHVR� H� SDUD�

UHVSRQGHU�DV�SHUJXQWDV�HP�DXGLrQFLD��TXH��QXPD�OLQKD�GH�PRQWDJHP��SRGH�QmR�UHVSHLWDU�R�WHPSR�

GH�FDGD�FXVWRGLDGR�SDUD�HQWHQGHU�D�GLQkPLFD�GR�6-&��$VVLP��PHVPR�TXH�GH�IRUPD�LQFRQVFLHQWH��

RV�RSHUDGRUHV�DFDEDP�SRU�FRQFHGHU�PDLV�SULV}HV�SUHYHQWLYDV�DRV�PHQRV�HVFRODUL]DGRV��R�TXH�YDL�

DR�HQFRQWUR�GD�LGHLD�GH�TXH�R�DXPHQWR�GHVVD�YXOQHUDELOLGDGH�DXPHQWD�D�GLILFXOGDGH�GH�DFHVVR�j�

MXVWLoD��

� 2�VHJXQGR�PRGHOR�GH�UHJUHVVmR�ORJtVWLFD�SURSRVWR�FRP�DV�YDULiYHLV�MXUtGLFDV�DSRQWD�TXH�

R�WLSR�SHQDO�GH�URXER�DXPHQWD�D�FKDQFH�GH�SULVmR�HP��������YH]HV�H�R�WUiILFR�GH�GURJDV�GH�������

YH]HV��$�SUHVHQoD�GH�DQWHFHGHQWHV�FULPLQDLV��SRU�VXD�YH]��DXPHQWD�D�FKDQFH�GD�SULVmR�SUHYHQWLYD�

HP� ������ YH]HV�� $� SDUWLU� GHVVH� UHVXOWDGR�� QRWD�VH� TXH� D� JUDYLGDGH� GR� FULPH�� SHOR� WLSR� SHQDO��

DXPHQWD�PDLV�D�FKDQFH�GD�SULVmR�GR�TXH�D�SUHVHQoD�GH�DQWHFHGHQWHV�FULPLQDLV��$GHPDLV��R�FULPH�

GH�URXER�DXPHQWD�PDLV�D�FKDQFH�GD�SULVmR�SUHYHQWLYD�GR�TXH�D�GR�WUiILFR�GH�GURJDV��e�LPSRUWDQWH�

QRWDU�TXH�HQTXDQWR�D�SROtFLD�WHP�SRU�HQIRTXH��VREUHWXGR��R�FRPEDWH�DR�WUiILFR�GH�GURJDV��������



� ��

RFRUUrQFLDV�GHFRUUHUDP�GR�WUiILFR�H�������SHOR�URXER���R�-XGLFLiULR�GHIHUH�D�SULVmR�SUHYHQWLYD�

DFLPD� GH� WXGR� QRV� FDVRV� GH� URXER�� 'DV� RFRUUrQFLDV� GHVVH� WLSR� SHQDO�� ���� WLYHUDP� D� SULVmR�

FRQYHUWLGD��QD�PHGLGD�HP�TXH��QRV�FDVRV�GH�WUiILFR���������GRV�IODJUDQWHV�IRUDP�FRQYHUWLGRV�HP�

SUHYHQWLYD���

� $VVLP�� p� SRVVtYHO� SHUFHEHU� TXH� Ki�� QR� -XGLFLiULR�� XP� UDFLRFtQLR� SUySULR� VREUH� DV�

RFRUUrQFLDV�TXH�HQVHMDP�PDLRU�ULVFR�j�VRFLHGDGH��GH�PRGR�TXH�QmR�p�DSHQDV�R�WLSR�SHQDO��PDV�

WDPEpP�D�GHVFULomR�GR�IDWR�QR�$3)'�TXH�GHWHUPLQD�D�JUDYLGDGH�GR�FULPH��HPERUD�R�WUiILFR�VHMD�

UHFRQKHFLGR� SHORV� RSHUDGRUHV� FRPR� FULPH� JUDYH�� DV� RFRUUrQFLDV� TXH� FKHJDP� QD�$XGLrQFLD� GH�

&XVWyGLD� VmR� PDMRULWDULDPHQWH� FRQVLGHUDGDV� GH� EDL[R� SRWHQFLDO� RIHQVLYR� H�� SRU� HVVD� UD]mR��

UHFHEHP�D�OLEHUGDGH��&RQVLGHUDQGR�D�LPSRUWkQFLD�GD�GHVFULomR�GRV�IDWRV�SDUD�D�FRQFHSomR�VREUH�

D�JUDYLGDGH�GR�GHOLWR�� D�H[FOXVLYLGDGH�GR� WHVWHPXQKR�GH�SROLFLDLV�QmR�DSUHVHQWRX�VLJQLILFkQFLD�

HVWDWtVWLFD�QHVWH� VHJXQGR�PRGHOR��2X�VHMD��SDUHFH�QmR�KDYHU�GLIHUHQoD�SDUD�RV�RSHUDGRUHV� VH�R�

$3)'�FRQWD�FRP�RXWUDV�YHUV}HV�VREUH�R�RFRUULGR�RX�DSHQDV�FRP�R�WHVWHPXQKR�GRV�SROLFLDLV��

� 1R� WHUFHLUR�PRGHOR�� ILQDOPHQWH�� IRUDP� LQVHULGDV� DV� YDULiYHLV� MXUtGLFDV� H� H[WUDMXUtGLFDV��

&RQWURODGDV� SRU� YDULiYHLV� MXUtGLFDV�� VHU� KRPHP� SHUGHX� VLJQLILFkQFLD� HVWDWtVWLFD� H� VHU� MRYHP�

SDVVRX� D� GLPLQXLU� D� FKDQFH� GD� SULVmR�� HQTXDQWR� D� EDL[D� HVFRODULGDGH� FRQWLQXD� D� DXPHQWDU� D�

FKDQFH� GH� SULVmR�� GHVWD� YH]� HP� ������ YH]HV�� 1R� TXH� WDQJH� D� VHU� MRYHP�� REVHUYRX�VH� TXH�� DR�

FRQWUiULR� GR� HVSHUDGR�� WHU� PHQRV� GH� ��� DQRV� UHGX]� D� FKDQFH� GH� SULVmR� HP� ������� 3DUD� D�

LQWHUSUHWDomR�GHVVH�UHVXOWDGR��VXJHUH�VH�TXH�RV�RSHUDGRUHV�GR�GLUHLWR��SHOD�DGRomR�FRQVWDQWH�GH�

XP�GLVFXUVR�PRUDO�GH�TXH�R� MRYHP�DLQGD�SRGH�DSUHQGHU�D� VH�FRPSRUWDU�� DFDEDP�SRU�FRQFHGHU�

PDLV� SULV}HV� DRV� PDLV� YHOKRV�� YLVWRV� FRPR� Mi� LQVHULGRV� QXP� FDPLQKR� VHP� YROWD� GD� FDUUHLUD�

FULPLQDO��

� 1R� TXH� GL]� UHVSHLWR� jV� YDULiYHLV� MXUtGLFDV�� D� SUHVHQoD� GH� DOJXP� DQWHFHGHQWH� FULPLQDO�

DSUHVHQWRX�UD]mR�GH�FKDQFH�GH��������VHU�SUHVR�SHOR�FULPH�GH�URXER�GH��������H��GH� WUiILFR�GH�

GURJDV�� GH� ������� 'HVWDFD�VH�� QHVWH� WHUFHLUR� PRGHOR�� TXH� D� EDL[D� HVFRODULGDGH� DSUHVHQWD�

DVVRFLDomR�FRP�D�SULVmR�SUHYHQWLYD�FRPSDUiYHO�j�SUHVHQoD�GH�DQWHFHGHQWHV�FULPLQDLV��$VVLP��p�

SRVVtYHO� TXH� SHVVRDV� FRP� UHJLVWURV� QD� &$&�� H� SRU� FRQVHT�rQFLD� FRP� H[SHULrQFLD� QR� 6-&�� H�

SHVVRDV�FRP�EDL[D�HVFRODULGDGH�WHQKDP�XPD�FKDQFH�VHPHOKDQWH�GH�UHFHEHU�D�GHFLVmR�GH�SULVmR��

$VVLP��SURS}H�VH�TXH�SHVVRDV�FRP�UHJLVWURV�FULPLQDLV�SRGHP�Mi�FRPSUHHQGHU�D�GLQkPLFD�H�VDEHU�

PHOKRU� OLGDU� FRP� HOD�� HQTXDQWR� SHVVRDV� GH� EDL[D� HVFRODULGDGH� H� VHP� H[SHULrQFLD� FRP� R� 6-&��
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SRVVDP��WDOYH]��WHU�PDLRU�GLILFXOGDGH�GH�DVVLPLODU�R�TXH�RFRUUH�HP�DXGLrQFLD��R�TXH�SRGH�VHU�XP�

HQWUDYH�SDUD�R�ERP�DQGDPHQWR�GD�SDXWD��

� 'H� WRGDV� DV� YDULiYHLV� LQVHULGDV� QR� PRGHOR�� R� WLSR� SHQDO� GH� URXER� H� GH� WUiILFR��

UHSUHVHQWDQWHV� GD� JUDYLGDGH� GR� GHOLWR�� VmR� DTXHODV� TXH�PDLV� DXPHQWDP� D� FKDQFH� GH� SULVmR��$�

SDUWLU�GHVVH�UHVXOWDGR��ILFD�FODUR�TXH��SRU�QmR�H[LVWLU�GHEDWH�GH�PpULWR�HP�DXGLrQFLD��R�WLSR�SHQDO��

LQLFLDOPHQWH�DSRQWDGR�SHOR�GHOHJDGR�H�FRQVXEVWDQFLDGR�SHOD�GHVFULomR�GD�RFRUUrQFLD�QR�$3)'��p�

R� IDWRU� TXH� PDLV� GHWHUPLQD� D� SULVmR� SUHYHQWLYD�� 5HVVDOWD�VH� TXH�� QHVWH� WHUFHLUR� PRGHOR�� D�

H[FOXVLYLGDGH� GR� WHVWHPXQKR� GH� SROLFLDLV� DSUHVHQWRX� VLJQLILFkQFLD� HVWDWtVWLFD�� DXPHQWDQGR� D�

FKDQFH�GH�SULVmR�HP�������YH]HV��'HVVH�PRGR��FRP�D�LQIOXrQFLD�GDV�GHPDLV�YDULiYHLV��D�GHFLVmR�

MXGLFLDO� WRPDGD�HP�$XGLrQFLD�GH�&XVWyGLD�HVWi� DVVRFLDGD�j�YHUVmR�SROLFLDO�GRV� IDWRV�QDUUDGRV��

LQGHSHQGHQWHPHQWH�GD�SUHVHQoD�GD�SHVVRD�SUHVD��

� e� GH� VH� QRWDU�� DLQGD�� TXH� D� GHFUHWDomR� GD�SULVmR� SUHYHQWLYD� FRP�EDVH� QD� JUDYLGDGH� GR�

GHOLWR� LQGLFD� D� FRQRWDomR� GH� SXQLomR� DWULEXtGD� SHORV� RSHUDGRUHV� GH� MXVWLoD� DR� HQFDUFHUDPHQWR�

FDXWHODU��7UDWD�VH��DVVLP��PDLV�GR�TXH�XPD�QHFHVVLGDGH�GH�SURWHJHU�D�RUGHP�VRFLDO�H�R�(VWDGR�GH�

'LUHLWR��GH�GDU�XPD�UiSLGD�UHVSRVWD�DR�SUHVR�HP�IODJUDQWH�SHOD�FRQGXWD�GHVFULWD�QRV�GRFXPHQWRV�

SROLFLDLV��SRLV�D�FRQGXWD�FULPLQRVD�HP�VL�p�GHWHUPLQDQWH�GD�PHGLGD�HVFROKLGD��+i��GHVVD�IRUPD��R�

JHUHQFLDPHQWR�GH�XPD�SXQLomR��YLDELOL]DGD�SHOD�SULVmR�SUHYHQWLYD�� VHP�D�JDUDQWLD�GR�GLUHLWR�D�

GHIHVD�H�R�GHYLGR�SURFHVVR�OHJDO��

� 3HOR�H[SRVWR��D�DQiOLVH�TXDQWLWDWLYD�DSRQWD�SDUD�R�UHVXOWDGR�GH�TXH�SHVVRDV�FRP�PDLV�GH�

��� DQRV�� GH� EDL[D� HVFRODULGDGH�� FRP�DQWHFHGHQWHV� FULPLQDLV� H� SUHVDV� SRU� URXER�RX� WUiILFR�� HP�

DERUGDJHQV�FRP�QDUUDWLYD�GR�GHOLWR�H[FOXVLYD�GH�SROLFLDLV��VmR�DTXHODV�FRP�PDLRUHV�FKDQFHV�GH�

VHUHP� HQFDUFHUDGDV� SUHYHQWLYDPHQWH�� &RP� LVVR�� IRL� VXVWHQWDGR� TXH� WDLV� YDULiYHLV�� WDQWR� DV�

MXUtGLFDV�TXDQWR�DV� H[WUDMXUtGLFDV�� VmR�XWLOL]DGDV�FRPR�JDWLOKR�GR�SURFHVVR�GHFLVyULR��GH� IRUPD�

TXH�D�VXD�FDWHJRUL]DomR�DX[LOLD�D�WRPDGD�GH�GHFLVmR��LQGHSHQGHQWHPHQWH�GR�GHEDWH�HP�DXGLrQFLD��

$VVLP��QD�SUHVHQoD�GH�DOJXpP�FRP�GHWHUPLQDGDV�FDUDFWHUtVWLFDV��SUHVR�SRU� URXER�RX� WUiILFR�� D�

UHVSRVWD�GH�SULVmR�p�TXDVH�TXH�LPHGLDWD��

� 3DUD� HQWHQGHU� HVVH� SURFHVVR�� IRL� XWLOL]DGD� D� REVHUYDomR� GLUHWD� GDV� DXGLrQFLDV� H� D�

UHDOL]DomR� GH� HQWUHYLVWDV� SDUD� GHVFUHYHU� ³FRPR´� HVVDV� GHFLV}HV� VmR� SURIHULGDV� HP� YHUGDGHLUD�

OLQKD�GH�PRQWDJHP��1DV�DXGLrQFLDV��IRL�REVHUYDGR�TXH�DV�SHVVRDV�SUHVDV�H�VXDV�KLVWyULDV�GHL[DP�

GH�VHU�YLVWDV�H�SDVVDP�D�DVVXPLU�XPD�LGHQWLGDGH�FRPXP��D�LGHQWLGDGH�YLVWD�SHORV�SROLFLDLV�SDUD�D�
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HVFROKD�GR�FULPLQRVR�H��SRVWHULRUPHQWH��SDUD�D�LGHQWLILFDomR�GR�VXSRVWR�FULPH�FRPHWLGR��'HQWUR�

GHVVH�ROKDU�� DV�KLVWyULDV�GRV�FULPHV�QDUUDGDV�QR�$3)'��DV�PRWLYDo}HV��R�FRQWH[WR� IDPLOLDU�H�R�

FRQWH[WR�GH�YLGD�VmR�YLVWRV�GH�IRUPD�SDGURQL]DGD�H��FRPR�HVVD�PDWpULD�SULPD�p�KRPRJHQHL]DGD��

RV�RSHUDGRUHV� IDFLOPHQWH� HQJHQGUDP�D� MXVWLoD� HP� OLQKD�GH�PRQWDJHP��GDQGR� VHTXHQFLD� D� HVVD�

FDWHJRUL]DomR��VHP�TXDOTXHU�LQWHUHVVH�HP�HQWHQGHU�DV�SHFXOLDULGDGHV�GH�FDGD�FDVR���

� 'HVVD� IRUPD�� D� MXVWLoD� HP� OLQKD� GH� PRQWDJHP� p� YLDELOL]DGD� SHOD� FDWHJRUL]DomR� GDV�

SHVVRDV�H�GRV�FDVRV��D�TXDO�Mi�p�HQWUHJXH�DRV�RSHUDGRUHV�SHOR�WUDEDOKR�SROLFLDO��EDVWDQGR�D�HOHV�

GDU�VHTXHQFLD�j� OyJLFD� LQTXLVLWRULDO�GH� MXVWLoD��HP�TXH�D�SDODYUD�GD�SHVVRD�SUHVD� WHP�SRXFR�RX�

QHQKXP� YDORU�� SRLV�� DILQDO�� VmR� WRGRV� FDVRV� LJXDLV�� QmR� Ki� QDGD� D� DFUHVFHQWDU� GD� DXGLrQFLD�

DQWHULRU�� 6H� WDO� KRPRJHQHLGDGH� p� D� DODYDQFD� GHVVD� OyJLFD� LQTXLVLWRULDO�� D� MXVWLoD� HP� OLQKD� GH�

PRQWDJHP�p�SHUFHELGD�SHOD�SDGURQL]DomR�GR�ULWR�GD�DXGLrQFLD��FRP�SHUJXQWDV�SUp�HVWDEHOHFLGDV�j�

SHVVRD�SUHVD�H�VHP�HVSDoR�SDUD�TXDOTXHU�GHEDWH�IRUD�GR�script�H�SDUD�GLVFXVVmR�VREUH�R�PpULWR��

PHVPR� TXH� RV� RSHUDGRUHV� VH� YDOHP� GD� YHUVmR� GRV� IDWRV� QDUUDGDV� SHORV� SROLFLDLV� SDUD� GHFLGLU�

VREUH�D�OHJDOLGDGH�GR�IODJUDQWH�H�VREUH�D�SHULFXORVLGDGH�GD�SHVVRD�SUHVD���

� 7DO�ULWXDO��FDGD�YH]�PDLV�SDGURQL]DGR��p�UHDOL]DGR�GH�IRUPD�UiSLGD��HP�XPD�PpGLD�GH�����

PLQXWRV��e�GH� VH� QRWDU� TXH�R� IDWRU� WHPSR� p� LPSRUWDQWH� SDUD� JDUDQWLU� D� UiSLGD� DSUHVHQWDomR�GR�

SUHVR�DR�MXL]��SRUpP��SHOR�WUDEDOKR�GH�FDPSR��REVHUYRX�VH�TXH�HVWD�QmR�p�D�TXHVWmR�TXH�MXVWLILFD�

D�EUHYLGDGH�GD�DXGLrQFLD�±�Ki�RSHUDGRUHV�H�FRPXPHQWH�WHPSR�GH�WUDEDOKR�GH�VREUD�SDUD�DWHQGHU�

D� WRGRV� RV� SUHVRV� TXH� DJXDUGDP� QD� FDUFHUDJHP�� $OpP� GLVVR�� SDUD� DOJXQV� RSHUDGRUHV�� FRP�

GHVWDTXH� SDUD� R� GHIHQVRU� S~EOLFR� H� R� GLUHWRU� GH� DFRPSDQKDPHQWR� GDV� PHGLGDV� FDXWHODUHV�� R�

WHPSR�HIHWLYR�GDV�DXGLrQFLDV�QmR�p�VXILFLHQWH�SDUD�HQWHQGHU�R�FRQWH[WR�VRFLDO�H�DV�FLUFXQVWkQFLDV�

GD� RFRUUrQFLD� FULPLQDO�� GH� PRGR� TXH� D� HVFROKD� GD� PHGLGD� PDLV� DGHTXDGD� DR� FDVR� ILFD�

SUHMXGLFDGD��

� 'HVVH�PRGR��R�TXH�GH�IDWR�GLWD�R�WHPSR�GD�DXGLrQFLD��H�D�SURGXWLYLGDGH�GRV�RSHUDGRUHV��p�

D�FRRUGHQDomR�HQWUH�MXt]HV�H�SURPRWRUHV��SDUD�RV�TXDLV�R�UiSLGR�ULWXDO�p�VXILFLHQWH�SDUD�GHILQLU�R�

IXWXUR� GD� YLGD� GD� SHVVRD� SUHVD��$VVLP�� HQTXDQWR� RV� GHIHQVRUHV� S~EOLFRV� FXPSUHP� R� SDSHO� GH�

JDUDQWLU� D� IRUPDOLGDGH� GR� DWR�� DOpP� GH� DGHULUHP� j� OyJLFD� GH� HILFLrQFLD�� VRE� SHQD� GH� VHUHP�

DOHUWDGRV�SHORV�GHPDLV�RSHUDGRUHV�³SRU�QmR�WHUHP�R�SHUILO´�H[LJLGR�QD�FXVWyGLD��RV�SURPRWRUHV�GH�

MXVWLoD�H�RV�MXt]HV��DR�FRQWUiULR��DWXDP�GH�IRUPD�FRRUGHQDGD�H��D�SDUWLU�GH�VREUHWXGR�LQIRUPDo}HV�

GRFXPHQWDLV��IRUPDP�XP�HQWHQGLPHQWR�VREUH�D�QHFHVVLGDGH�GD�SULVmR�SUHYHQWLYD���
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� e�GH�VH�QRWDU�TXH�����GDV�GHFLV}HV�IRUDP�SURIHULGDV�QRV�WHUPRV�GR�SHGLGR�GR�SURPRWRU�

GH� MXVWLoD�� 2X� VHMD�� HQTXDQWR� D� GHIHVD� TXDVH� QXQFD� WHP� VHXV� LQWHUHVVHV� FRQWHPSODGRV� ±�

FXPSULQGR� GH� IDWR� IXQomR� PHUDPHQWH� FHULPRQLDO� ±� R� SURPRWRU� GH� MXVWLoD� H� R� MXL]� DILQDP� R�

HQWHQGLPHQWR� VREUH� RV� FDVRV� H� VREUH� D� FDWHJRUL]DomR� GHVVHV�� XWLOL]DQGR� VREUHWXGR� D� QDUUDWLYD�

SROLFLDO�SDUD�GHWHUPLQDU�D�JUDYLGDGH�GD�FRQGXWD�H�GD�QHFHVVLGDGH�GD�SULVmR�SUHYHQWLYD��$�SDUWLU�

GHVVH� DILQDPHQWR� HQWUH� R� MXL]� H� R� SURPRWRU� GH� MXVWLoD� QD� FRQFRUGkQFLD� GH� TXH� RV� HOHPHQWRV�

GRFXPHQWDLV�H�D�UiSLGD�DXGLrQFLD�VmR�VXILFLHQWHV�SDUD�D�WRPDGD�GH�GHFLVmR��QmR�Ki�FRQWUDGLWyULR�

SRVVtYHO�RX�DGRomR�GH�SULQFtSLRV�DFXVDWRULDLV��SRLV�D�GHIHVD�QmR�FRQVHJXH�FRQWUDGL]HU�D�QDUUDWLYD�

SROLFLDO�� Mi� TXH� IRUPDOPHQWH� p� SURLELGR� GHEDWHU� VREUH� R� PpULWR�� PHVPR� TXH� R� WLSR� SHQDO� H�

QDUUDWLYD�GRV�IDWRV�SUHVHQWH�QR�$3)'�DSRQWHP�SDUD�D�JUDYLGDGH�GD�FRQGXWD��YDULiYHO�TXH�PDLV�

DXPHQWD�D�FKDQFH�GD�SULVmR���

� 3HOR�H[SRVWR��D�SDUWLU�GHVVD�GLVVHUWDomR��IRL�SRVVtYHO�DSURIXQGDU�R�HQWHQGLPHQWR�VREUH�RV�

PHFDQLVPRV�GR�SURFHVVR�GHFLVyULR�HP�VHGH�GH�$XGLrQFLD�GH�&XVWyGLD��1R�TXH� WDQJH�DR�QRVVR�

TXHVWLRQDPHQWR�VREUH�RV�HOHPHQWRV�XWLOL]DGRV�SHORV�RSHUDGRUHV�SDUD�GHWHUPLQDU�D�QHFHVVLGDGH�GD�

SULVmR��DSRQWDPRV��FRP�EDVH�QRV�GDGRV�TXDQWLWDWLYRV��TXH�QmR�DSHQDV�IDWRUHV�GH�RUGHP�FULPLQDO�

LQWHUIHUHP� QD� GHFUHWDomR� GD� SULVmR� SUHYHQWLYD�� FRP� GHVWDTXH� SDUD� D� EDL[D� HVFRODULGDGH� GR�

FXVWRGLDGR�� TXH� DXPHQWD� D� FKDQFH� GR� HQFDUFHUDPHQWR�� &RQFOXtPRV�� DVVLP�� TXH� SHUFHSo}HV�

VRFLDLV�H�FXOWXUDLV�VREUH�D�SHULFXORVLGDGH�GR�VXMHLWR�H�VREUH�VXD�FDSDFLGDGH�GH�UHLQVHUomR�VRFLDO�

SRGHP�LQIOXHQFLDU�D�GHFLVmR�GH�SULVmR��

� 'H�WRGD�IRUPD��REVHUYDPRV�D�SUHGRPLQkQFLD�GD�YDULiYHO�³JUDYLGDGH�GD�FRQGXWD´�SDUD�D�

GHFUHWDomR�GD�SULVmR�SUHYHQWLYD��D�TXDO�IRL�DIHULGD�QRV�PRGHORV�HVWDWtVWLFRV�D�SDUWLU�GR�WLSR�SHQDO�

H� GD� QDUUDWLYD� GR� $3)'�� 3HORV� GDGRV� TXDOLWDWLYRV�� VDOLHQWDPRV� TXH� EDVHDU� D� GHFLVmR� VREUH� D�

SULVmR� SUHYHQWLYD� QD� JUDYLGDGH� GD� FRQGXWD�� VHP� GLVFXVVmR� GH� PpULWR� HP� DXGLrQFLD�� UHLWHUD� D�

QDUUDWLYD� SROLFLDO� GRV� IDWRV��PDWHULDOL]DGD� QR�$3)'�� IDFLOLWDQGR� D� FDWHJRUL]DomR� GRV� FDVRV� H� D�

SDGURQL]DomR� GDV� GHFLV}HV�� &RP� LVVR�� DSRQWDPRV� SDUD� XPD� DXGLrQFLD� HP� TXH� VH� SUHGRPLQD� D�

OyJLFD�LQTXLVLWRULDO�GH�FRQVWUXomR�GD�YHUGDGH��HP�TXH�Ki�XP�FRQWUDGLWyULR�UHGX]LGR��R�TXH�IDFLOLWD�

D� FDWHJRUL]DomR� GRV� FDVRV� H� SHUPLWH� D� DGRomR� GD� HILFLrQFLD� FRPR� REMHWLYR� SUHSRQGHUDQWH� GRV�

RSHUDGRUHV��2EVHUYDPRV�� DVVLP�� D� SURGXomR� GH� DWDV� GH� DXGLrQFLD� HP� XPD� YHUGDGHLUD� OLQKD� GH�

PRQWDJHP��
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DFDGrPLFDV�GHOD�GHFRUUHQWHV��$�SDUWLFLSDomR�QD�SHVTXLVD�p�WRWDOPHQWH�YROXQWiULD�H�p�JDUDQWLGR�R�
DQRQLPDWR�GH�VXD�LGHQWLGDGH��$�SHVTXLVDGRUD�TXH�VXEVFUHYH�HVWH�WHUPR�DVVXPH�R�FRPSURPLVVR�
GH�PDQWHU�D�FRQILGHQFLDOLGDGH�H�R�VLJLOR�GH� WRGDV�DV� LQIRUPDo}HV�H�RSLQL}HV�GH�FDUiWHU�SHVVRDO�
IRUQHFLGDV�SHOR�HQWUHYLVWDGR�D����
� 3DUD� HVWD� SHVTXLVD� DGRWDUHPRV� RV� VHJXLQWHV� SURFHGLPHQWRV�� HP� KRUiULR� DJHQGDGR�� D�
SHVTXLVDGRUD� TXH� VXEVFUHYH� HVWH� WHUPR� LUi� ID]HU�OKH� SHUJXQWDV� VREUH� D� VXD� H[SHULrQFLD� GH�
WUDEDOKR� QDV�$XGLrQFLDV� GH�&XVWyGLD�� 6HUi� IHLWD� XPD� ~QLFD� HQWUHYLVWD�� HP� GLD�� ORFDO� H� KRUiULR�
DFRUGDGR�SHODV�SDUWHV��FRP�GXUDomR�HVWLPDGD�GH�XPD�KRUD��&DVR�VHMD�DVVLP�DFRUGDGR��SURS}H�VH�
D� UHDOL]DomR� GD� HQWUHYLVWD� QR� )yUXP�/DID\HWWH�� ORFDO� GH� UHDOL]DomR� GDV� DXGLrQFLDV�� HP� KRUiULR�
FRQYHQLHQWH� SDUD� R� HQWUHYLVWDGR�� TXH� VHUi� DJHQGDGR� HQWUH� ������ H� ������ KRUDV�� 'XUDQWH� D�
UHDOL]DomR� GD� HQWUHYLVWD�� D� TXDOTXHU� PRPHQWR� R�D�� VHQKRU� �D�� SRGHUi� GHL[DU� GH� UHVSRQGHU� D�
TXDOTXHU�SHUJXQWD��LQWHUURPSHU�RX�DEDQGRQDU�R�UHVWDQWH�GD�HQWUHYLVWD��FDVR�MXOJXH�QHFHVViULR�RX�
FRQYHQLHQWH��$�HQWUHYLVWD�VHUi�JUDYDGD�H� WUDQVFULWD�SHOD�PHVPD�SHVTXLVDGRUD��PDWHULDO�HVWH�TXH�
VHUi�DUPD]HQDGR�SHOR�SUD]R�GH�DWp�GH]�DQRV��6HUi�JDUDQWLGR�R�VLJLOR�GH�LGHQWLGDGH�HP�TXDLVTXHU�
SXEOLFDo}HV�DFDGrPLFDV�GHFRUUHQWHV�GHVWH�PDWHULDO��
� � �$� SHVTXLVD� FRQWULEXLUi� SDUD� D� FROHWD� GH� GDGRV� H� SURGXomR� GH� LQIRUPDo}HV� DFHUFD� GD�
LPSODQWDomR�GDV�$XGLrQFLDV�GH�&XVWyGLD�QD�FRPDUFD�GH�%HOR�+RUL]RQWH��3DUD�RV�SDUWLFLSDQWHV�GDV�
HQWUHYLVWDV� H� GHPDLV� RSHUDGRUHV� GR� GLUHLWR�� DV� FRQFOXV}HV� GR� WUDEDOKR� SRGHP� VHU� ~WHLV� SDUD� R�
DSULPRUDPHQWR�GDV� SUiWLFDV� LQVWLWXFLRQDLV� H� GR� VLVWHPD�GH� MXVWLoD��1D� UHDOL]DomR�GD� HQWUHYLVWD��
H[LVWH�R�ULVFR�GR��D��VHQKRU�D��VHQWLU�VH�FRQVWUDQJLGR�HP�UHVSRQGHU�D�DOJXPD�SHUJXQWD�UHDOL]DGD��
GH�PRGR�TXH�� FRPR� IRUPD�GH�PLQLPL]DU� TXDOTXHU� GHVFRQIRUWR�� UHLWHUD�VH� TXH�QmR�Ki�TXDOTXHU�
REULJDWRULHGDGH� GH� UHVSRQGHU� jV� SHUJXQWDV� IRUPXODGDV�� +i� WDPEpP� R� ULVFR� GH� SRVWHULRU�
LGHQWLILFDomR�GR�HQWUHYLVWDGR�DSyV�R� WUDEDOKR�GH�GLVVHUWDomR�SXEOLFDGR��&RPR�IRUPD�GH�UHGX]LU�
WDO� SRVVLELOLGDGH�� D� SHVTXLVDGRUD� VH� FRPSURPHWH� D� XWLOL]DU� FRGLQRPHV� H� D� QmR� LGHQWLILFDU�
FDUDFWHUtVWLFDV�SHVVRDLV�GR�HQWUHYLVWDGR��FRPR�VH[R�H�IDL[D�HWiULD���



� ���

� � 1R�TXH�WDQJH�DR�WHPSR�JDVWR�QD�UHDOL]DomR�GDV�HQWUHYLVWDV��D�SHVTXLVDGRUD�VH�FRPSURPHWH�
D� SURYLGHQFLDU� IRUPDV� SDUD� TXH� D� HQWUHYLVWD� VH� Gr� HP� HVSDoR� FRQIRUWiYHO� DR� HQWUHYLVWDGR�� HP�
PRPHQWR� DGHTXDGR�� FRP� YLVWDV� D� UHDOL]DU� DV� SHUJXQWDV� VHP� GHORQJDV�� QD� PHGLGD� GR�
HQYROYLPHQWR�GR�HQWUHYLVWDGR���
� � 3DUD� SDUWLFLSDU� GHVWH� HVWXGR�� R� 6U��D�� QmR� WHUi� QHQKXP� FXVWR� QHP� UHFHEHUi� TXDOTXHU�
YDQWDJHP�ILQDQFHLUD��$SHVDU�GLVVR��FDVR�VHMDP�LGHQWLILFDGRV�H�FRPSURYDGRV�GDQRV�SURYHQLHQWHV�
GHVWD�SHVTXLVD��R�6U��D��WHP�DVVHJXUDGR�R�GLUHLWR�j�LQGHQL]DomR��2�$��6U��D��WHUi�R�HVFODUHFLPHQWR�
VREUH� R� HVWXGR� HP� TXDOTXHU� DVSHFWR� TXH� GHVHMDU� H� HVWDUi� OLYUH� SDUD� SDUWLFLSDU� RX� UHFXVDU�VH� D�
SDUWLFLSDU�H�D�TXDOTXHU�WHPSR�H�VHP�TXDLVTXHU�SUHMXt]RV��SRGH�UHWLUDU�R�FRQVHQWLPHQWR�GH�JXDUGD�
H� XWLOL]DomR� GR� PDWHULDO� GD� HQWUHYLVWD�� YDOHQGR� D� GHVLVWrQFLD� D� SDUWLU� GD� GDWD� GH� IRUPDOL]DomR�
GHVWD�� $� VXD� SDUWLFLSDomR� p� YROXQWiULD�� H� D� UHFXVD� HP� SDUWLFLSDU� QmR� DFDUUHWDUi� TXDOTXHU�
SHQDOLGDGH�RX�PRGLILFDomR�QD�IRUPD�HP�TXH�R�6U��D��p�DWHQGLGR��D��SHOR�SHVTXLVDGRU��TXH�WUDWDUi�
D�VXD�LGHQWLGDGH�FRP�SDGU}HV�SURILVVLRQDLV�GH�VLJLOR��2V�UHVXOWDGRV�REWLGRV�SHOD�SHVTXLVD��D�SDUWLU�
GR� PDWHULDO� GD� HQWUHYLVWD�� HVWDUmR� j� VXD� GLVSRVLomR� TXDQGR� ILQDOL]DGD�� 2�$�� 6U��D�� QmR� VHUi�
LGHQWLILFDGR��D��HP�QHQKXPD�SXEOLFDomR�TXH�SRVVD�UHVXOWDU��
� � (VWH�WHUPR�GH�FRQVHQWLPHQWR�HQFRQWUD�VH�LPSUHVVR�HP�GXDV�YLDV�RULJLQDLV��VHQGR�TXH�XPD�
VHUi�DUTXLYDGD�SHOD�SHVTXLVDGRUD�UHVSRQViYHO��QD�VDOD�GR�&HQWUR�GH�(VWXGRV�GH�&ULPLQDOLGDGH�H�
6HJXUDQoD� 3~EOLFD� �&5,63�� GD� )DFXOGDGH� GH� )LORVRILD� H� &LrQFLDV� +XPDQDV� �)$),&+�� GD�
8)0*��H�D�RXWUD�VHUi�IRUQHFLGD�DR�6U�� �D���2V�GDGRV�H�PDWHULDLV�XWLOL]DGRV�QD�SHVTXLVD�ILFDUmR�
DUTXLYDGRV�FRP�R�SHVTXLVDGRU�UHVSRQViYHO�SRU�XP�SHUtRGR�GH�DWp����DQRV�QD�PHVPD�VDOD�H�DSyV�
HVVH�WHPSR�VHUmR�GHVWUXtGRV��$�SHVTXLVDGRUD�WUDWDUi�D�VXD�LGHQWLGDGH�FRP�SDGU}HV�SURILVVLRQDLV�
GH�VLJLOR��DWHQGHQGR�D�OHJLVODomR�EUDVLOHLUD��5HVROXo}HV�1�����������������H�D�3RUWDULD�������GR�
&RQVHOKR�1DFLRQDO�GH�6D~GH�H� VXDV� FRPSOHPHQWDUHV��� XWLOL]DQGR�DV� LQIRUPDo}HV� VRPHQWH�SDUD�
ILQV�DFDGrPLFRV�H�FLHQWtILFRV��
�
� (X�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� SRUWDGRU� GR� GRFXPHQWR� GH�
LGHQWLGDGH�BBBBBBBBBBBBBBBBBBBB�IXL�LQIRUPDGR��D��GRV�REMHWLYRV��PpWRGRV��ULVFRV�H�EHQHItFLRV�
GD� SHVTXLVD�³$XGLrQFLD� GH�&XVWyGLD�� SUiWLFDV� LQVWLWXFLRQDLV� H� UHVXOWDGRV� SUHWHQGLGRV´�� GH�
PDQHLUD� FODUD� H� GHWDOKDGD� H� HVFODUHFL� PLQKDV� G~YLGDV�� 6HL� TXH� D� TXDOTXHU� PRPHQWR� SRGHUHL�
VROLFLWDU�QRYDV�LQIRUPDo}HV�H�PRGLILFDU�PLQKD�GHFLVmR�GH�SDUWLFLSDU�VH�DVVLP�R�GHVHMDU���
�

'HFODUR�TXH�FRQFRUGR�HP�SDUWLFLSDU�GHVWD�SHVTXLVD��5HFHEL�XPD�YLD�RULJLQDO�GHVWH�WHUPR�
GH� FRQVHQWLPHQWR� OLYUH� H� HVFODUHFLGR� DVVLQDGR� SRU� PLP� H� SHOR� SHVTXLVDGRU�� TXH� PH� GHX� D�
RSRUWXQLGDGH�GH�OHU�H�HVFODUHFHU�WRGDV�DV�PLQKDV�G~YLGDV��

�
�
1RPH�FRPSOHWR�GR�SDUWLFLSDQWH� � ��������������������������������������'DWD�
�
�

$VVLQDWXUD�GR�SDUWLFLSDQWH�
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Rubrica do pesquisador: ____________ 
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�
1RPH�FRPSOHWR�GR�SHVTXLVDGRU��/tYLD�%DVWRV�/DJHV�±�PHVWUDQGD�GR�33*6�8)0*�
(QGHUHoR�� $Y�� 3UHVLGHQWH� $QW{QLR� &DUORV�� Q�� ������ 3DPSXOKD� �� 8QLGDGH� $GPLQLVWUDWLYD� ,,,�
�8)0*���%HOR�+RUL]RQWH�±�0*�
7HOHIRQH�����������������
(�PDLO��OEODJHV��#JPDLO�FRP�
�

$VVLQDWXUD�GR�SHVTXLVDGRU�UHVSRQViYHO����������������������������������������������'DWD�
�
1RPH�FRPSOHWR�GR�SHVTXLVDGRU��/XGPLOD�0HQGRQoD�/RSHV�5LEHLUR�±�3URIHVVRUD�$GMXQWD�
GR�'62�8)0*�
(QGHUHoR�� $Y�� 3UHVLGHQWH� $QW{QLR� &DUORV�� Q�� ������ 3DPSXOKD� �� 8QLGDGH� $GPLQLVWUDWLYD� ,,,�
�8)0*���%HOR�+RUL]RQWH�±�0*�
7HOHIRQHV�����������������������������

(�PDLO��OXGPLOD�ULEHLUR#FULVS�XIPJ�EU�
�

$VVLQDWXUD�GR�SHVTXLVDGRU��������������������������������'DWD�
�
�
(P�FDVR�GH�G~YLGDV��FRP�UHVSHLWR�DRV�DVSHFWRV�pWLFRV�GHVWD�SHVTXLVD��YRFr�SRGHUi�FRQVXOWDU��
�
&2(3�8)0*���&RPLVVmR�GH�eWLFD�HP�3HVTXLVD�GD�8)0*�
$Y��$QW{QLR�&DUORV��������8QLGDGH�$GPLQLVWUDWLYD�,,������DQGDU���6DOD��������

&DPSXV�3DPSXOKD��%HOR�+RUL]RQWH��0*�±�%UDVLO��&(3�������������

(�PDLO��FRHS#SUST�XIPJ�EU��7HO�����������������

�
(P�FDVR�GH�G~YLGDV�VREUH�R�DQGDPHQWR�GD�SHVTXLVD��YRFr�SRGHUi�FRQVXOWDU��
�
/tYLD�%DVWRV�/DJHV�±�PHVWUDQGD�GR�33*6�8)0*���
(PDLO��OEODJHV��#JPDLO�FRP�
7HO�����������������
/XGPLOD�5LEHLUR�±�SURIHVVRUD�RULHQWDGRUD��
(PDLO��OXGPLOD�ULEHLUR#FULVS�XIPJ�EU�
7HOHIRQHV����������������������������� �
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$1(;2���±�4XHVWLRQiULR�GH�$FRPSDQKDPHQWR�GDV�$XGLrQFLDV�
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$1(;2�����4XHVWLRQiULR�GH�&RQVXOWD�j�'RFXPHQWDomR�
�
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$1(;2���±�7HUPR�GH�3DUFHULD� H�&RPSURPLVVR� HQWUH� R� ,QVWLWXWR�GH�'HIHVD�GR�'LUHLWR� D�
'HIHVD��,'''��H�R�&HQWUR�GH�(VWXGRV�GH�&ULPLQDOLGDGH�H�6HJXUDQoD�3~EOLFD��&5,63��
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$1(;2���±�3DUHFHU�&RQVXEVWDQFLDGR�GR�&RPLWr�GH�eWLFD�
�

�
�

81,9(56,'$'(�)('(5$/�'(�0,1$6�*(5$,6�

�
3$5(&(5�&2168%67$1&,$'2�'2�&(3�

'$'26�'2�352-(72�'(�3(648,6$�

7tWXOR� GD� 3HVTXLVD�� 0RQLWRUDPHQWR� GDV� $XGLrQFLDV� GH� &XVWyGLD� HP� %HOR� +RUL]RQWH�
3HVTXLVDGRU��/XGPLOD�0HQGRQoD�/RSHV�5LEHLURီÈUHD�7HPiWLFD�ီ9HUVmR����

&$$(�� ��������������������ီ,QVWLWXLomR� 3URSRQHQWH�� 352� 5(,725,$� '(� 3(648,6$�
3DWURFLQDGRU�3ULQFLSDO��)LQDQFLDPHQWR�3UySULR�

'$'26�'2�3$5(&(5�

1~PHUR�GR�3DUHFHU������������

$SUHVHQWDomR�GR�3URMHWR��

7UDWD�VH� GH� SURMHWR� GH� GLVVHUWDomR� GH� PHVWUDGR� GHVHQYROYLGR� MXQWR� DR� 3URJUDPD� GH� 3yV�
*UDGXDomR�HP�6RFLRORJLD��LQWLWXODGR�GLVVHUWDomR�³$XGLrQFLD�GH�&XVWyGLD��SUiWLFDV�LQVWLWXFLRQDLV�
H�UHVXOWDGRV�SUHWHQGLGRV´��(VWD�SHVTXLVD�HVWi�VHQGR�UHDOL]DGD�SRU�/tYLD�%DVWRV�/DJHV��PHVWUDQGD�
GR� FXUVR� GH� 3yV�*UDGXDomR� HP� 6RFLRORJLD� GD� 8)0*�� VRE� RULHQWDomR� GD� 3URIHVVRUD� /XGPLOD�
5LEHLUR�� H� REMHWLYD� HQWHQGHU� R� SURFHVVR� GH� LPSOHPHQWDomR� GHVWDV� DXGLrQFLDV� H� GDV� VXDV�
SRWHQFLDOLGDGHV� SDUD� UHGX]LU� R� TXDQWLWDWLYR� GDV� SULV}HV� SUHYHQWLYDV�� 3DUD� WDQWR�� p� LPSRUWDQWH�
FRPSUHHQGHU� FRPR�RV� RSHUDGRUHV� GR� VLVWHPD� GH� MXVWLoD� SHUFHEHP� D� VXD� DWXDomR� H� GDV� GHPDLV�
LQVWLWXLo}HV�QHVWDV�DXGLrQFLDV��

2EMHWLYR�GD�3HVTXLVD��

(VWXGR�GDV� FKDPDGDV�$XGLrQFLDV�GH�&XVWyGLD�� VXD�SUiWLFD� LQVWLWXFLRQDO� H� DQiOLVH�GH� UHVXOWDGRV�
SUHWHQGLGRV��GD�SHUVSHFWLYD�GD�VRFLRORJLD��

$YDOLDomR�GRV�5LVFRV�H�%HQHItFLRV��

$�SHVTXLVD�FRQWULEXLUi�SDUD�D�FROHWD�GH�GDGRV�H�SURGXomR�GH�LQIRUPDo}HV�DFHUFD�GD�LPSODQWDomR�
GDV�$XGLrQFLDV�GH�&XVWyGLD�QD�FRPDUFD�GH�%HOR�+RUL]RQWH��3DUD�RV�SDUWLFLSDQWHV�GDV�HQWUHYLVWDV�



����

H� GHPDLV� RSHUDGRUHV� GR� GLUHLWR�� DV� FRQFOXV}HV� GR� WUDEDOKR�ီSRGHP� VHU� ~WHLV� SDUD� R�
DSULPRUDPHQWR�GDV� SUiWLFDV� LQVWLWXFLRQDLV� H� GR� VLVWHPD�GH� MXVWLoD��1D� UHDOL]DomR�GD� HQWUHYLVWD��
H[LVWH�R�ULVFR�GR�SDUWLFLSDQWH�VHQWLU�VH�FRQVWUDQJLGR�HP�UHVSRQGHU�D�DOJXPD�SHUJXQWD�UHDOL]DGD��
GH�PRGR� TXH�� FRPR� IRUPD� GH�PLQLPL]DU� TXDOTXHU� GHVFRQIRUWR�UHLWHUD�VH� TXH� QmR� Ki� TXDOTXHU�
REULJDWRULHGDGH� GH� UHVSRQGHU� jV� SHUJXQWDV� IRUPXODGDV�� +i� WDPEpP� R� ULVFR� GH� SRVWHULRU�
LGHQWLILFDomR�GR�HQWUHYLVWDGR�DSyV�R� WUDEDOKR�GH�GLVVHUWDomR�SXEOLFDGR��&RPR�IRUPD�GH�UHGX]LU�
WDO� SRVVLELOLGDGH�� D� SHVTXLVDGRUD� VH� FRPSURPHWH� D� XWLOL]DU� FRGLQRPHV� H� DQmR� LGHQWLILFDU�
FDUDFWHUtVWLFDV�SHVVRDLV�GR�HQWUHYLVWDGR�FRPR�JrQHUR�H�IDL[D�HWiULD��

&RPHQWiULRV�H�&RQVLGHUDo}HV�VREUH�D�3HVTXLVD��

7UDWD�VH� GH� SURMHWR� GH� PHVWUDGR� GHVHQYROYLGR� QR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP�
6RFLRORJLD�HQWHQGHU�R�SURFHVVR�GH� LPSOHPHQWDomR�GHVWDV�DXGLrQFLDV�H�GDV� VXDV�SRWHQFLDOLGDGHV�
SDUD�UHGX]LU�R�TXDQWLWDWLYR�GDV�SULV}HV�SUHYHQWLYDV�ီ3DUD�WDQWR��p�LPSRUWDQWH�FRPSUHHQGHU�FRPR�
RV� RSHUDGRUHV� GR� VLVWHPD� GH� MXVWLoD� SHUFHEHP� D� VXD� DWXDomR� H� GDV� GHPDLV� LQVWLWXLo}HV� QHVWDV�
DXGLrQFLDV��

&RQVLGHUDo}HV�VREUH�RV�7HUPRV�GH�DSUHVHQWDomR�REULJDWyULD��

2� 7&/(� REHGHFH� jV� H[LJrQFLDV� GD� OHJLVODomR�� $SHQDV� UHFRPHQGDULD� TXH� IRVVH� VXEVWLWXtGD� QR�
7&/(� D� SDODYUD� �VH[R�� SRU� �JrQHUR��� QR� VHQWLGR� GD� SROtWLFD� GH� DomR� DILUPDWLYD� DGRWDGD� SHOD�
8)0*�D�UHVSHLWR�GR�QRPH�VRFLDO��5HVROXomR�Q����������GH����GH�MXOKR�GH��������

5HFRPHQGDo}HV��VHP�UHFRPHQGDo}HV��

&RQFOXV}HV�RX�3HQGrQFLDV�H�/LVWD�GH�,QDGHTXDo}HV��

'LDQWH�GR�H[SRVWR��VPM��SHOD�DSURYDomR��

&RQVLGHUDo}HV�)LQDLV�D�FULWpULR�GR�&(3��

7HQGR�HP�YLVWD�D� OHJLVODomR�YLJHQWH��5HVROXomR�&16����������R�&2(3�8)0*�UHFRPHQGD�DRV�
3HVTXLVDGRUHV��FRPXQLFDU�WRGD�H�TXDOTXHU�DOWHUDomR�GR�SURMHWR�H�GR�WHUPR�GH�FRQVHQWLPHQWR�YLD�
HPHQGD�QD�3ODWDIRUPD�%UDVLO��LQIRUPDU�LPHGLDWDPHQWH�TXDOTXHU�HYHQWR�DGYHUVR�RFRUULGR�GXUDQWH�
R�GHVHQYROYLPHQWR�GD�SHVTXLVD��YLD�GRFXPHQWDO�HQFDPLQKDGD�HP�SDSHO���DSUHVHQWDU�QD�IRUPD�GH�
QRWLILFDomR�UHODWyULRV�SDUFLDLV�GR�DQGDPHQWR�GR�PHVPR�D�FDGD�����VHLV��PHVHV�H�DR�WpUPLQR�GD�
SHVTXLVD�HQFDPLQKDU�D�HVWH�&RPLWr�XP�VXPiULR�GRV�UHVXOWDGRV�GR�SURMHWR��UHODWyULR�ILQDO���

6LWXDomR�GR�3DUHFHU��$SURYDGR�

1HFHVVLWD�$SUHFLDomR�GD�&21(3��1mR�

%(/2�+25,=217(�����GH�$JRVWR�GH������

$VVLQDGR�SRU��9LYLDQ�5HVHQGH��&RRUGHQDGRU��

�


