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RV� SUySULRV� DWRUHV� VRFLDLV� EXVFDP� GH� IRUPD� FROHWLYD� VROXo}HV� GH� SUREOHPDV� HFRQ{PLFRV��

DPELHQWDLV��HFROyJLFRV��VRFLDLV��SROtWLFRV�H�FXOWXUDLV�QD�SHUVSHFWLYD�GH�WUDQVIRUPDomR�GH�VXDV�

UHDOLGDGHV��

1RV� WHUULWyULRV� TXLORPERODV� LQVHULGRV� QD�(FRQRPLD�6ROLGiULD�� D� DJULFXOWXUD� IDPLOLDU�� R�

WXULVPR�H�R� DUWHVDQDWR� FRQWULEXHP�SDUD�PHOKRULD� GD�TXDOLGDGH�GH�YLGD�GDV� FRPXQLGDGHV� DR�

SURSRUFLRQDU�D�PHOKRULD�GRV�QtYHLV�GH�UHQGD��Ki�R�HVWtPXOR�j�UHDOL]DomR�GDV�GLYHUVDV�IXQo}HV�GD�

DWLYLGDGH� DJUtFROD� HP� VHXV� DVSHFWRV� DJURHFROyJLFRV�� SROtWLFRV� H� FXOWXUDLV�� D� SURGXomR� GH�

DOLPHQWRV�SDUD�FRQVXPR�KXPDQR�H�GH�RXWURV�EHQV�GH�XVR�LQGXVWULDO�H�j�GHIHVD�H�FRQVHUYDomR�

GRV�$JURHFRVVLVWHPDV��GD�SDLVDJHP�H�GD�ELRGLYHUVLGDGH��*$5$9(//2��6,/9$�	�6$1726��

��������

(P�QtYHO�GH�3DtV�HVWLPD�VH�D�H[LVWrQFLD�GH�XP�FRQWLQJHQWH�SRSXODFLRQDO�HP�WRUQR�GH�GRLV�

PLOK}HV�GH�SHVVRDV�YLYHQGR�HP� WHUULWyULRV�TXLORPERODV�TXH�� VRPDGRV��DOFDQoDP�PDLV�GH����

PLOK}HV� GH� KHFWDUHV� �$/0(,'$�� ������� UHXQLQGR� FHUFD� GH� PDLV� GH� ������ FRPXQLGDGHV�

�9(5'80����������

1HVVHV�WHUULWyULRV�VH�FRQVWDWD�TXH�DV�FRPXQLGDGHV�WrP�SUHVWDGR�VHUYLoRV�j�FRQVHUYDomR�

GD� ELRGLYHUVLGDGH� H�� FRQVHJXLQWHPHQWH�� j� 6XVWHQWDELOLGDGH�$PELHQWDO� �5Ç*2�	�&$6752��

������S��������YDOHQGR�GHVWDFDU�DLQGD�D�FRQWULEXLomR�GDGD�SHODV�FRPXQLGDGHV�DXWyFWRQHV�SUp�

FRORPELDQDV��SHORV�QHJURV�HVFUDYRV�H�SRVWHULRUPHQWH��SHORV�TXLORPERODV��SDUD�D�IRUPDomR�GR�

FRQFHLWR�GH�(FRQRPLD�6ROLGiULD�VXUJLGR�QD�$PpULFD�/DWLQD�QD�GpFDGD�GH�������FXMDV�SUiWLFDV��

QR�HQWDQWR��RFRUUHP�QHVWH�FRQWLQHQWH�GHVGH�RV�WHPSRV�PDLV�UHPRWRV��/8*21��������*$,*(5��

�������

6HJXQGR�DTXHOD�6HFUHWDULD��HVVDV�RUJDQL]Do}HV�VmR�LGHQWLILFDGDV�D�SDUWLU�GDV�VHJXLQWHV�FDUDFWHUtVWLFDV�����FROHWLYDV�
��VHUmR�FRQVLGHUDGDV�DV�RUJDQL]Do}HV�VXSUD�IDPLOLDUHV��VLQJXODUHV�H�FRPSOH[DV��WDLV�FRPR��DVVRFLDo}HV��FRRSHUD�
WLYDV��HPSUHVDV�DXWRJHVWLRQiULDV��JUXSRV�GH�SURGXomR��FOXEHV�GH�WURFDV��UHGHV�HWF������JHVWmR�GD�DWLYLGDGH�H�DORFDomR�
FROHWLYDV�GRV�UHVXOWDGRV���FXMRV�SDUWLFLSDQWHV�RX�VyFLRV��DV��VmR�WUDEDOKDGRUHV��DV��GRV�PHLRV�XUEDQR�H�UXUDO������
RUJDQL]Do}HV�SHUPDQHQWHV��LQFOXLQGR�RV�HPSUHHQGLPHQWRV�TXH�HVWmR�HP�IXQFLRQDPHQWR�H�DTXHOHV�TXH�HVWmR�HP�
SURFHVVR� GH� LPSODQWDomR�� FRP� R� JUXSR� GH� SDUWLFLSDQWHV� FRQVWLWXtGR� H� DV� DWLYLGDGHV� HFRQ{PLFDV� GHILQLGDV�� � ���
GLVSRQKDP�RX�QmR�GH� UHJLVWUR� OHJDO� ��SUHYDOHFHQGR�D�H[LVWrQFLD� UHDO� H�� � ��� UHDOL]DP�DWLYLGDGHV� HFRQ{PLFDV�GH�
SURGXomR�GH�EHQV��GH�SUHVWDomR�GH�VHUYLoRV��GH�IXQGRV�GH�FUpGLWR��FRRSHUDWLYDV�GH�FUpGLWR�H�RV�IXQGRV�URWDWLYRV�
SRSXODUHV���GH�FRPHUFLDOL]DomR��FRPSUD��YHQGD�H�WURFD�GH�LQVXPRV��SURGXWRV�H�VHUYLoRV��H�GH�FRQVXPR�VROLGiULR��
�%5$6,/������E��S�������



ϭϴϭ

3RUpP�REVHUYD�VH�DLQGD�QD�PDLRULD�GRV�WHUULWyULRV�D�LQFLSLHQWH�QtYHO�GH�LQVHUomR��GH�((6�

GH�UDL]�TXLORPEROD�QR�FDPSR�GD�(FRQRPLD�6ROLGiULD��D�H[LVWrQFLD�GH�GLILFXOGDGHV�GH�DFHVVR�jV�

SROtWLFDV�S~EOLFDV�GLVSRQtYHLV�SDUD�HVVDV�SRSXODo}HV��$/0(,'$��������/(,7(��������������D�

VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO�YLYHQFLDGD�SHOD�PDLRULD�GRV�WHUULWyULRV�HP�kPELWR�QDFLRQDO��

LQFOXVLYH�QD�PHVRUUHJLmR�1RUGHVWH�SDUDHQVH��OyFXV�GD�SHVTXLVD��HP�SDUWLFXODU��6$5',1+$�HW�

DO���������SS�����������

$� PDLRULD� DEVROXWD� GRV� WHUULWyULRV� TXLORPERODV� �6,/9$�� ������ DLQGD� QmR� FRQVHJXLX�

LQFOXLU�VH�QR�FDPSR�GD�HFRQRPLD�VROLGiULD��DLQGD�QmR�SRVVXL�LQIUDHVWUXWXUD�ORFDO�TXH�SRVVLELOLWH�

R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�SURGXWLYDV�H�GH�SUHVWDomR�GH�VHUYLoRV�FRPR�R�FRPpUFLR��RV�

UHODFLRQDGRV�DR�SRWHQFLDO�QDWXUDO�H[LVWHQWH�QRV�WHUULWyULRV��D�H[HPSOR�GR�WXULVPR��SURGXomR�GR�

DUWHVDQDWR�� SURGXomR� DJURLQGXVWULDO�� DJURSHFXiULD� H� SLVFLFXOWXUD�� GLILFXOWDQGR� DVVLP� D�

HPHUJrQFLD�GH�XP�DPELHQWH�UXUDO�SURGXWLYR�H�GLYHUVLILFDGR��

&RQVHTXHQWHPHQWH��D�LQH[LVWrQFLD�GHVVD�LQIUDHVWUXWXUD�GLILFXOWD�DLQGD�D�FLUFXODomR�LQWHUQD�

GRV�UHFXUVRV�HFRQ{PLFR�ILQDQFHLURV�DXIHULGRV�QD�FRPHUFLDOL]DomR�GRV�SURGXWRV�DJUtFRODV��GRV�

VDOiULRV� GH� VHUYLGRUHV� S~EOLFRV�� DSRVHQWDGRV� H� EHQHItFLRV� ILQDQFHLURV� GH� SURJUDPDV�

JRYHUQDPHQWDLV� GH� WUDQVIHUrQFLD� GH� UHQGD�� OHYDQGR� D� SUySULD� SRSXODomR� D� DFRUUHU� D� RXWURV�

FHQWURV�IRUQHFHGRUHV�GH�DOLPHQWRV��LQVXPRV�H�RXWURV�LWHQV�GH�QHFHVVLGDGH��

(P�YLUWXGH�GH�VHXV�DVSHFWRV�VRFLRHFRQ{PLFRV��LQWHUGLVFLSOLQDUHV�H�VHX�FDUiWHU�GH�SROLWLFD�

S~EOLFD��D�(FRQRPLD�6ROLGiULD�DTXL�p�DERUGDGD�QD�SHUVSHFWLYD�GH�LPSRUWDQWH�HL[R�LQWHJUDGRU�GH�

HVIRUoRV� HP� WRUQR� GH� SURMHWRV� UHVLOLHQWHV� H� GH� SHUIRUPDWLYLGDGH� FUtWLFD� �/(&$�� *21'� 	�

&58=�� ������� SRUWDQWR� LQGR� DOpP� GRV� DVSHFWRV� HFRQ{PLFRV� H� LQFRUSRUDQGR� HOHPHQWRV�

UHODFLRQDGRV� j� VD~GH�� WUDEDOKR�� UHQGD�� HGXFDomR�� VDQHDPHQWR�� DPELHQWH�� FXOWXUD�� SROLWLFD� H�

HFRORJLD��RV�TXDLV�FRQIRUPH�DQWHV�DILUPDGR��HPHUJLQGR�GDV�GHPDQGDV�FRQFUHWDV�GDV�IDPtOLDV�

GH� DJULFXOWRUHV� TXLORPERODV�� SHUSDVVDP� SHORV� REMHWLYRV� TXH� VmR� D� UD]mR� GD� H[LVWrQFLD� GD�

DVVRFLDomR�TXLORPEROD��

7DLV� Do}HV� HVWmR� UHODFLRQDGDV� j� QHFHVVLGDGH� GH� DUWLFXODomR� WHUULWRULDO� YLVDQGR� j�

RUJDQL]DomR�VRFLDO�GR�WUDEDOKR�FROHWLYR�H�GR�PHUFDGR�LQWHUQR��HQWUH�R�WHUULWyULR�H�FRPXQLGDGHV�

FLUFXQYL]LQKDV��PXLWDV�YH]HV�OLJDGDV�SHORV�ODoRV�pWQLFR�FXOWXUDLV�H�SDUHQWDLV�H[LVWHQWHV�HQWUH�VL��

RV�TXDLV�YLDELOL]DP�D�RUJDQL]DomR�GR�GHVHQYROYLPHQWR�GH�VLVWHPDV�GH�WURFDV�H�GH�SDUFHULDV�SDUD�

SURGXomR�H[FHGHQWH�HP�JUDQGH�HVFDOD��FRP�R�REMHWLYR�GH�LQVHUomR�GH�SURGXWRV�GLYHUVLILFDGRV�

HP�RXWURV�PHUFDGRV��LQ�QDWXUD�RX�WUDQVIRUPDGRV��

��&RQVWDWDomR�YHULILFDGD�DWUDYpV�GD�SHVTXLVD�ELEOLRJUiILFD�MXQWR�DR�3RUWDO�GR�)yUXP�GH�(FRQRPLD�6ROLGiULD��FXMRV�
HOHPHQWRV�VmR�DSUHVHQWDGRV�QD�VHomR�5HVXOWDGRV�H�'LVFXVV}HV�GR�SUHVHQWH�WUDEDOKR���



ϭϴϮ

7DPEpP�VH� UHODFLRQDP�D�SDUFHULDV� TXH�SRGHP� VHU� HVWDEHOHFLGDV� HQWUH� D�$VVRFLDomR� H�

LQVWLWXLo}HV� JRYHUQDPHQWDLV�� 21*¶V�� GHQWUH� RXWURV�� QD� SHUVSHFWLYD� GH� FDSWDomR� GH� UHFXUVRV�

ILQDQFHLURV��LQIUDHVWUXWXUD��GHQWUH�RXWURV��HQWUH�LQVWLWXLo}HV�TXH�DWXDP�QR�FDPSR�GD�HGXFDomR��

FLrQFLD� H� WHFQRORJLD�� D� JHVWmR� GRV� UHFXUVRV� QDWXUDLV� GLVSRQtYHLV�� R� SRWHQFLDO� GH� LQVHUomR� GH�

UHFXUVRV�GRV�SUySULRV�DVVRFLDGRV��LQFOXVLYH�TXDQWR�j�SUySULD�GLVSRQLELOL]DomR�GD�SURGXomR���D�

FDSDFLGDGH� UHGLVWULEXWLYD� GR� (VWDGR� �UHFXUVRV� S~EOLFRV� LQVHULGRV� QR� WHUULWyULR� DWUDYpV� GH�

SROLWLFDV�S~EOLFDV��H�GR�UHVXOWDGR�GDV�RSHUDo}HV�GH�WURFD�TXH�VHUmR�UHDOL]DGDV�FRP�R�PHUFDGR�

FDSLWDOLVWD��)5$1d$��HW�DO����������

$VVLP��REVHUYD�VH�TXH�VmR�DSUHVHQWDGRV�GHVDILRV�H�SRVVLELOLGDGHV�TXH�VH�PDWHULDOL]DP�QD�

QHFHVVLGDGH�GH�VH�SODQHMDU�Do}HV�YLVDQGR�j�PXGDQoD�D�FXUWR��PpGLR�H�ORQJR�SUD]R�GDV�UHDOLGDGHV�

DQWHV� PHQFLRQDGDV�� (VVHV� HOHPHQWRV� DSRQWDP� SDUD� D� QHFHVVLGDGH� GD� DGRomR� GH� XP�

SODQHMDPHQWR�HVWUDWpJLFR�H�XP�PRGHOR�GH�JHVWmR�VRFLDO�TXH�R�FRPSRUWH��DFRPSDQKDGR�GH�XP�

FRQMXQWR� GH� IHUUDPHQWDV� �.$3/$1�	� 125721�� ������ ����������� 0,17=%(5*�� ������

2/,9(,5$��������=,00(50$11��������� �&RQIRUPH�GLWR�DQWHV�� D� UHFXSHUDomR�� DQiOLVH�H�

WRPDGD� GH� GHFLVmR� TXDQWR� DRV� HOHPHQWRV� OHYDQWDGRV� SRU� DTXHOH� FRQMXQWR� GH� IHUUDPHQWDV�

RFRUUHUmR�FRP�EDVH�QRV�UHODWyULRV�GLQkPLFRV�TXH�R�6,*4�IRUQHFH��

$� SDUWLU� GDV� LQIRUPDo}HV� FRQVLJQDGDV� QRV� UHODWyULRV�� DV� FRPXQLGDGHV� SRGHUmR� GHFLGLU�

VREUH� SULRULGDGHV� D� VHUHP� DWHQGLGDV� H� D� HODERUDomR� GH� SURMHWRV� GH� LQWHUYHQomR� YLVDQGR� j�

WUDQVIRUPDomR�GH�VXDV�UHDOLGDGHV��DWUDYpV�WDQWR�GD�DSOLFDomR�GRV�UHFXUVRV�GLVSRQtYHLV�TXDQWR�GD�

EXVFD� SRU� SDUFHULDV� MXQWR� D� HQWLGDGHV� S~EOLFDV� H� SULYDGDV� YLVDQGR� j� VROXomR� GH� VXDV�

SUREOHPiWLFDV�H�SULRULGDGHV��



ϭϴϯ

�� $�*(67­2�'26�((6�9,1&8/$'26�¬�$*5,&8/785$�)$0,/,$5��

3DUD�TXH�VHMD�SRVVtYHO�D�DSOLFDomR�GDV�IHUUDPHQWDV�GH�JHVWmR��p�LPSRUWDQWH�LQLFLDOPHQWH�

FRPSUHHQGHU� TXH� RV� (PSUHHQGLPHQWRV� (FRQ{PLFRV� 6ROLGiULRV� QR� %UDVLO�� HP� VXD� PDLRULD��

YLQFXODP�VH�j�DJULFXOWXUD�IDPLOLDU��%5$6,/����������

)LJXUD�����&ODVVH�6RFLDO�GRV�$VVRFLDGRV�

)RQWH��$GDSWDGR�GH�6(1$(6��������S����

&RQIRUPH�DSUHVHQWDGR�j��

)LJXUD� �� DFLPD�� DJULFXOWXUD� H� VXDV� PXOWLIXQFLRQDOLGDGHV� �*$5$9(//2�� 6,/9$� 	�

6$1726��������12521+$��������6È��.$1$6+,52�	�/(026��������VmR�D�SULQFLSDO�IRQWH�

GH� LQVXPRV� SDUD� DV� DWLYLGDGHV� GRV� ((6�� GHVHQYROYLGDV� QD� SHUVSHFWLYD� GR� DVVRFLDWLYLVPR� H�

FRRSHUDWLYLVPR�� HP� (PSUHHQGLPHQWRV� (FRQ{PLFRV� 6ROLGiULRV� �((6��� 6HJXQGR� D� 6(1$(6�

�������� WDLV� HPSUHHQGLPHQWRV� UHSUHVHQWDP� ���� GRV� HVWDEHOHFLPHQWRV� ����� DJULFXOWRUHV�

IDPLOLDUHV�H�����DUWHVmRV���

,PSRUWDQWH� OHPEUDU� WDPEpP� TXH� D� $JULFXOWXUD� )DPLOLDU� �$)�� p� D� SULQFLSDO� DWLYLGDGH�

HFRQ{PLFD�GRV�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV��1D�UHJLmR�DPD]{QLFD��REVHUYDP�VH�YiULRV�

WLSRV� GH� DJULFXOWXUDV� �6È��.$1$6+,52�	�/(026�� �������$OpP� GLVVR�� HP� OHYDQWDPHQWR�

UHDOL]DGR�SHOR�0LQLVWpULR�GR�'HVHQYROYLPHQWR�$JUiULR� ��������QDTXHOD� UHJLmR�FRQVWDWD�VH�D�

SUHVHQoD�GH�����GDV�FRPXQLGDGHV�TXLORPERODV�FHULILFDGDV�SHOD�)XQGDomR�3DOPDUHV�QR�%UDVLO��

'LDQWH�GH�VXD�UHOHYkQFLD��D�$)�WHP�UHFHELGR�DWHQomR�GH�GLYHUVRV�SHVTXLVDGRUHV��RV�TXDLV��

HVWDEHOHFHUDP�FRQFHLWRV�GLVWLQWRV�GH�DFRUGR�FRP�D�FDUDFWHUtVWLFD�GR�OXJDU�RQGH�p�GLVFXWLGD��(P�

VHX� FRQWH[WR�� R� DJULFXOWRU� IDPLOLDU� UHDOL]D� R� FXOWLYR� SDUD� R� DXWRFRQVXPR�� p� SURSULHWiULR� GRV�

PHLRV�GH�SURGXomR��DXIHUH�VXD�UHQGD��FRPHUFLDOL]D�VXD�SURGXomR�H�VXD�DWLYLGDGH�VH�UHYHVWH�GH�

LPSRUWkQFLD��GDGR�RV�DVSHFWRV�UHODFLRQDGRV�j�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��HP�DOJXQV�



ϭϴϰ

SDtVHV�� D� H[HPSOR� GRV� ORFDOL]DGRV� QR� FRQWLQHQWH� HXURSHX�� WUDWDGD� FRPR� XP� DVVXQWR� GH�

LPSRUWkQFLD�HVWUDWpJLD�SDUD�D�VREHUDQLD�QDFLRQDO��

$R� PHVPR� WHPSR�� D� DWLYLGDGH� SURSRUFLRQD� D� REWHQomR� GH� UHQGD� GH� DWLYLGDGHV� QmR�

DJUtFRODV��LQFOXVLYH�jV�UHODFLRQDGDV�j�FRQVHUYDomR�GD�SDLVDJHP��D�H[HPSOR�GR�WXULVPR�FXOWXUDO�

H�GR�DUWHVDQDWR��*$5$9(//2��6,/9$�	�6$1726��������12521+$���������

$VVLP�� DWUDYpV� GRV�((6�� p� SRVVtYHO� D� EXVFD�SRU�PHOKRUHV� JDQKRV� HP�SURGXWLYLGDGH� H�

FRPSHWLWLYLGDGH��R�TXH�WDPEpP�JHUD�D�QHFHVVLGDGH�GD�DGHTXDomR�GDV�HVWUXWXUDV�SURGXWLYDV�SDUD�

ID]HU�IUHQWH�j�FRPSOH[LGDGH�GR�HPSUHHQGLPHQWR�UXUDO�H�jV�H[LJrQFLDV�GH�XP�PHUFDGR�FDGD�YH]�

PDLV�FRPSHWLWLYR��

&RPR�D�XQLGDGH�SURGXWLYD�IDPLOLDU��83)��p�R�LQtFLR�GD�FDGHLD�SURGXWLYD�GD�$)�H�p�DOL��QD�

VXD� UHODomR�IDPLOLDU�FRP�D�QDWXUH]D��R�KRPHP��(6&2%$5��������6,/9$�HW�DO��������FRP�

DPELHQWH�H�FRP�D�VRFLHGDGH��$/0(,'$��WH�DO���������

1HVVH�OyFXV��R�FRQKHFLPHQWR�WUDGLFLRQDO�p�FRQVWUXtGR�H�DFXPXODGR�DR�ORQJR�GR�WHPSR��

DOL� DV�GLILFXOGDGHV� VRFLRHFRQ{PLFDV� VmR� HQIUHQWDGDV�� RQGH�RFRUUH�R�SODQHMDPHQWR� DWXDO� H� DV�

LQWHQo}HV� IXWXUDV�GR�DJULFXOWRU� H�GH� VHX�Q~FOHR� IDPLOLDU�� DV�TXDLV� LQIOXHQFLDP�VXDV�GHFLV}HV�

DWXDLV�H�IXWXUDV���

(QWmR� D� XWLOL]DomR� GH� LQVWUXPHQWRV� TXH� SRVVLELOLWH� D� *HVWmR� (VWUDWpJLFD� HP� ((6� GH�

DJULFXOWRUHV� IDPLOLDUHV� VH� DSUHVHQWD� FRPR� QHFHVViULD� GLDQWH� LPSRUWkQFLD� GH� VH� FRQKHFHU� D�

KLVWRULFLGDGH�TXH�UHJH�DV�Do}HV�GD�83)��

1HVVH� VHQWLGR� RV� LQVWUXPHQWRV� GH� JHVWmR� GHYHP� DWHQGHU� j� FRPSOH[LGDGH� GD� $)��

SRWHQFLDOL]DQGR�DV�FDUDFWHUtVWLFDV�FRPSHWLWLYDV��)5$1d$�HW�DO��������587.2:6.,��������

GH� FRRSHUDomR�� VROLGDULHGDGH� H� DXWRJHVWmR�� � 'HVWD� IRUPD� p� QHFHVViULD� D� FRQFHSomR� GH� XP�

FRQMXQWR�GH�,QVWUXPHQWRV�GH�*HVWmR�FDSD]HV�GH�PRGHODU�DV�LQWHUYHQo}HV�DGPLQLVWUDWLYDV�TXH�

SURSRUFLRQH� JDQKRV� GH� FRPSHWLWLYLGDGH� VHP� D� DOWHUDomR� GD� HVVrQFLD� GHVVDV� RUJDQL]Do}HV�

�,*1È&,2�	�628=$���������

$OpP�GLVVR��R�DPELHQWH�H[WHUQR�RQGH�D�HVWUXWXUD�RUJDQL]DFLRQDO�GR�HPSUHHQGLPHQWR�UXUDO�

HVWi� PHUJXOKDGD�� HP� VXD� HVVrQFLD�� VH� FDUDFWHUL]D� SRU� XPD� FRPSOH[LGDGH� VLVWrPLFD��

PXOWLGLPHQVLRQDO��FRQIRUPH�GHPRQVWUD�D�)LJXUD�����

3RUWDQWR��D�ILP�GH�TXH�HVVHV�LQVWUXPHQWRV�SRVVDP�FRQWULEXLU�SDUD�XP�ERP�GHVHPSHQKR�H�

SDUD�D�VXVWHQWDELOLGDGH�GR�'HVHQYROYLPHQWR�5XUDO�H��FRQVHJXLQWHPHQWH��SDUD�D�FRQVROLGDomR�

GDV�SURSULHGDGHV�UXUDLV��ID]�VH�QHFHVViULD�D�XWLOL]DomR�GH�LQVWUXPHQWRV�TXH�DSUHVHQWH�XP�QRUWH�

D�VHU�VHJXLGR��FDSD]HV�GH�FDSWDU�D�FRPSOH[LGDGH�GD�JHVWmR�GD�83)���



ϭϴϱ

7DO�XWLOLGDGH�p�GH�LPSRUWkQFLD�HVWUDWpJLFD�H�IXQGDPHQWDO��SHOR�IDWR�GD�83)�VH�WUDWDU�GH�

PHQRU�SDUWH�TXH�FRPS}HP�XP�((6��H�HVWH��VHQGR�TXH�HOD�SRGH�SRU�VXD�YH]�YLU�D�ID]HU�SDUWH�GH�

XP�VLVWHPD�PDLRU��R�DJURLQGXVWULDO�H�VH�VLWXD�HQWUH�R�PHUFDGR�GH�LQVXPRV�H�R�SURFHVVDPHQWR��

GLVWULEXLomR�H�FRPHUFLDOL]DomR���

)LJXUD�����$PELHQWH�LQWHUQR�H�([WHUQR�GH�XP�((6�QR�FRQWH[WR�GD�$)��

)RQWH��(ODERUDGR�SHOR�DXWRU��DGDSWDGR�GH�2OLYHLUD���������5RPHLUR���������/RXUHQ]DQL��6RX]D�)LOKR�	�%DQNXWL�
�������

$OpP�GLVVR��R�FRQVXPLGRU�ILQDO��TXH�PXGD�FRQVWDQWHPHQWH�VHXV�KiELWRV�DOLDGR�DRV�IDWRUHV�

HFRQ{PLFRV�� SROtWLFRV�� OHJDLV�� VRFLDLV�� QDWXUDLV�� FRPSHWLWLYRV� H� WHFQROyJLFRV� WDPEpP� Gi� VXD�

FRQWULEXLomR�� LQFUHPHQWDQGR� R� JUDX� GH� FRPSOH[LGDGH� GD� *HVWmR� GH� XP� ((6� �8(&.(5��

8(&.(5�(�%5$81���������

2� FRQWH[WR� DPELHQWDO� H[WHUQR� WDPEpP� GHYH� VHU� REMHWR� GH� HVWXGR� QD� SHUVSHFWLYD� GD�

IHUUDPHQWD�GH�JHVWmR��D�TXDO�GHYH�VHU�FDSD]�GH�SURSRUFLRQDU�D�LQFRUSRUDomR�GR�FRQKHFLPHQWR�

VREUH�D�FDGHLD�SURGXWLYD�D�TXDO�R�((6�HVWi�LQVHULGR��

2� FHQiULR� DSUHVHQWDGR� DQWHULRUPHQWH�� )LJXUD� ��� GHPRQVWUD� D� FRPSOH[LGDGH� LQWHUQD� GR�

HPSUHHQGLPHQWR�UXUDO�H�VXD�LQWHUIDFH�FRP�R�FRPSOH[R�DPELHQWH�H[WHUQR���
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7DO�FRPSOH[LGDGH�JXDUGD�FRQIRUPLGDGH�FRP�R�TXH�DV�SHVTXLVDV�H[SORUDWyULDV�GH�FXQKR�

ELEOLRJUiILFR�WHP�DSRQWDGR��D�LPSRUWkQFLD�GDV�WHFQRORJLDV�GH�JHVWmR�SDUD�D�FRPSHWLWLYLGDGH�GD�

DJULFXOWXUD�IDPLOLDU���

3RUpP��PHVPR� GLDQWH� GH� HVIRUoRV� YROWDGRV� SDUD� R� GHVHQYROYLPHQWR� H� GLIXVmR� GHVVDV�

WHFQRORJLDV��RV�UHVXOWDGRV�WrP�VLGR�LQFLSLHQWHV�H�jV�YH]HV��LQyFXRV��%$7$/+$��%8$,1$,1�

	�628=$�),/+2��������S�������

1DGD� REVWDQWH�� &DUPR� H� 6DOHV� ������� DSXG� 7,12&2�� ������ S����� DR� GLVFXWLUHP� D�

SURGXomR�DJURSHFXiULD�HP�EDVHV�IDPLOLDUHV�H�D�HYROXomR�WHFQROyJLFD�DSRLDGD�QR�SDUDGLJPD�GD�

VXVWHQWDELOLGDGH�FRQVLGHUDP�TXH�QHP� WRGDV�DV�SURSRVWDV� WHFQROyJLFDV�HVWDULDP�DGDSWDGDV�jV�

UHDLV�VXDV�QHFHVVLGDGHV��UD]mR�SHOD�TXDO�VH�UHJLVWUDP�RV�EDL[RV�tQGLFHV�GH�DGRomR�GH�WHFQRORJLDV�

SRU�SDUWH�GRV�DJULFXOWRUHV�IDPLOLDUHV��

'HVWD�IRUPD��SUHWHQGH�VH�FRQVWUXLU�XP�FRQMXQWR�GH�,QVWUXPHQWRV�GH�*HVWmR��TXH��GR�SRQWR�

GH�YLVWD�GD�DSUHHQVmR�GDV�UHDOLGDGHV�TXH�HQYROYHP�D�83)��R�((6�D�FDGHLD�SURGXWLYD�GD�$)��D�

FRPXQLGDGH�H�GHPDLV�6WDNHKROGV� �6$1726��������32572���������D�SDUWLU�GH�PHWRGRORJLD�

TXH�SRVVLELOLWH�D�LQVHUomR�GH�SUiWLFDV�YROWDGDV�SDUD�D�*HVWmR�(VWUDWpJLFD�QR�FRQWH[WR�GD�$)��TXH�

OHYH�HP�FRQVLGHUDomR�RV�SURFHVVRV�GH�DXWRJHVWmR�SUDWLFDGRV�QD�HVWUXWXUD�RUJDQL]DFLRQDO�GRV�

((6��

�1HVVH�VHQWLGR��R�PpWRGR�%6&���%DODQFH�6FRUHFDUG��.$3/$1�	�125721���������VH�

DSUHVHQWD�FRPR�XPD�DOWHUQDWLYD��XPD�YH]�TXH�QD�SHUFHSomR�GH�/RXUHQ]DQL��4XHLURV�H�6RX]D�

)LOKR���������HVVH�PpWRGR�SRVVLELOLWD�D�JHVWmR�GD�DWLYLGDGH�UXUDO�QXP�FRQWH[WR�SHUPHDGR�SRU�

YDULiYHLV�GH�GLYHUVD�QDWXUH]D��SRU�H[HPSOR��SROLWLFDV�S~EOLFDV��PHUFDGR��HVSHFLILFDUGHV�ORFDLV�H�

UHJLRQDLV��� VHQGR� XPD� IHUUDPHQWD� EDVWDQWH� ~WLO� SDUD� WRPDGD� GH� GHFLV}HV� HP� DPELHQWHV�

FRPSOH[RV�FRPR�RV�GD�$)���

(VVHV� DXWRUHV� SURS}HP� XP�PRGHOR� YROWDGR� SDUD� R� DJURQHJyFLR�� 3RUpP�� DWUDYpV� GHVWH�

0DQXDO��DSHVHQWD�VH�SURSRVWD�PHWRGROyJLFD�YDOHQGR�VH�GDV�SRWHQFLDOLGDGHV�GR�%6&�YROWDGDV�

SDUD�D�XWLOL]DomR�GDV�IHUUDPHQWDV�TXH�FRPS}HP�R�0$&6�FRPR�LQVWUXPHQWRV�GH�*HVWmR�SHODV�

DVVRFLDo}HV�TXLORPERODV�RQGH�HVWHMDP�SUHVHQWHV�RV�SULQFtSLRV�GD�HFRQRPLD�VROLGiULD��D�SRVVH�

FROHWLYD�GR�WHUULWyULR�H�R�WUDEDOKR�DVVRFLDGR��FRP�ILQV�VRFLRHFRQ{PLFRV����
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�� 80�02'(/2�'(�*(67­2�$�3$57,5�'2�0e72'2�%$/$1&('�6&25(&$5'��

,PSRUWDQWH�WDPEpP�WUD]HU�DR�FRQKHFLPHQWR�GRV�XVXiULRV�GHVWH�PDQXDO�HP�TXH�UHIHUHQFLDO�

WHyULFR� VXD� XWLOL]DomR� VH� DSyLD�� SDUD� TXH� VHMDP� FODULILFDGDV� TXDLV� SRVVLELOLGDGHV� SRGH�VH�

DOFDQoDU�FRP�VHX�XVR��

1R�GHFRUUHU�GRV�~OWLPRV�TXDUHQWD�DQRV�� D�GHPDQGD�SRU�QRYRV�SURGXWRV�H� VHUYLoRV�H�D�

HPHUJrQFLD�GH�QRYRV�PHUFDGRV�SRWHQFLDOL]DUDP�XPD�JUDQGH�H[SDQVmR�GD�HFRQRPLD�PXQGLDO���

(P� GHFRUUrQFLD� GLVVR�� D� FLrQFLD� RUJDQL]DFLRQDO� IRL� FRQVLGHUDGD� SRU� GLYHUVRV� HVWXGLRVRV� GR�

DVVXQWR� FRPR� D� TXH� PDLV� FRQWULEXLX� SDUD� R� SURJUHVVR� KXPDQR� QR� VpFXOR� ;;�� 2�

GHVHQYROYLPHQWR�GHVVD�FLrQFLD�SRVVLELOLWRX�R�IRUWDOHFLPHQWR�FRJQLWLYR�GH�FDGD�DWLYLGDGH�GHQWUR�

H�IRUD�GDV�XQLGDGHV�GH�WUDEDOKR��GHVGH�7D\ORU�H�)D\RO��SDVVDQGR�SHOD�DGPLQLVWUDomR�GDV�UHODo}HV�

KXPDQDV� �GpFDGDV� GH� ��� H� ��� GR� VpFXOR� ;;�� GD� SHVTXLVD� RSHUDFLRQDO� �GpFDGD� GH� ����� GR�

SODQHMDPHQWR�HVWUDWpJLFR��GpFDGDV�GH����D������GD�TXDOLGDGH�WRWDO�HP�HVWLOR�MDSRQrV��LQtFLR�GRV�

DQRV� ������� GD� LQIRUPDomR� H� GR� FRQKHFLPHQWR� �D� SDUWLU� GH� PHDGRV� GRV� DQRV� ��������

UHYROXFLRQDUDP� R� PRGR� SHOR� TXDO� RV� VHUHV� KXPDQRV� RUJDQL]DP� VHXV� SUySULRV� UHFXUVRV� H�

DXPHQWDP�RV�VHXV�UHQGLPHQWRV��&$5'262�-Ò1,25���������

1HVVH� SURFHVVR�� SRU� YiULRV� DQRV�� RV� GDGRV� ILQDQFHLURV� IRUDP� RV� ~QLFRV� H� PDLV�

LPSRUWDQWHV�LQGLFDGRUHV�XWLOL]DGRV�FRPR�SDUkPHWUR�SDUD�D�JHVWmR�GRV�HPSUHHQGLPHQWRV��&RPR�

YLVWR� DQWHULRUPHQWH�� GXUDQWH� D� HUD� LQGXVWULDO� RV� VLVWHPDV� GH� FRQWUROH� ILQDQFHLURV� HVWDYDP�

YROWDGRV� SDUD� R� PRQLWRUDPHQWR� H� D� DORFDomR� HILFLHQWH� GH� FDSLWDO� ILQDQFHLUR� H� ItVLFR� QDV�

RSHUDo}HV� GDV� HPSUHVDV�� 3RUpP� QDV� ~OWLPDV� GpFDGDV� GR� VpFXOR� ;;� R� DGYHQWR� GD� HUD� GD�

LQIRUPDomR� WRUQRX� REVROHWDV� PXLWDV� GDV� SUHPLVVDV� DWp� DOL� HP� YRJD�� GHQWUH� HODV� D� JHVWmR�

HVWUDWpJLFD�EDVHDGD�VRPHQWH�QR�SDUDGLJPD�ILQDQFHLUR���

$� SDUWLU� GD� HUD� GD� LQIRUPDomR�� RV� DWLYRV� LQWDQJtYHLV� �LQIRUPDomR�� FDSDFLGDGH� GH�

DSUHQGL]DGR�RUJDQL]DFLRQDO��GHQWUH�RXWURV���SDVVDP�D�VHU�FRQVLGHUDGRV�LPSRUWDQWHV�GR�SRQWR�GH�

YLVWD� HVWUDWpJLFR� SRU� VHUHP� JHUDGRUHV� GH� YDORU� SDUD� D� RUJDQL]DomR� H� SDUD� RV� DFLRQLVWDV�

�.$3/$1�	�125721��������6(1*(���������

(P� FRQVHTXrQFLD�� D� *HVWmR� (VWUDWpJLFD� SDVVD� D� VHU� DPSODPHQWH� XWLOL]DGDV� HP�

RUJDQL]Do}HV� TXH� DGPLQLVWUDP� VXDV� HVWUXWXUDV� GH� IRUPD� DUWLFXODGD�� D� ILP� GH� FRQVHJXLUDP�

PHOKRUHV�LQVHUo}HV�QRV�DPELHQWHV�FRPSOH[RV�HP�TXH�RSHUDP��=,00(50$1����������

$VVLP��DWUDYpV�GDTXHOH�WLSR�GH�JHVWmR�IRL�SRVVtYHO�D�DUWLFXODomR�HQWUH�ORQJR��PpGLR�H�

FXUWR� SUD]R� GH� IRUPD� D� IDFLOLWDU� D� FRQGXomR� GRV� REMHWLYRV� RUJDQL]DFLRQDLV� QR� GLD�D�GLD��

GHVGREUDQGR�VH� DV� GLUHWUL]HV� HP� QtYHLV� WiWLFRV� H� RSHUDFLRQDLV�� SURPRYHQGR� DV� PXGDQoDV�

SODQHMDGDV��WDQWR�HP�UHODomR�DR�FRQWUROH�H�FRQGXomR�GDV�DWLYLGDGHV�TXDQWR�QR�DWLQJLPHQWR�GH�
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PHWDV� H� REMHWLYRV� GHILQLGRV� QRV� SURMHWRV� H� HP� WRGRV� RV� RXWURV� SURFHVVRV� SURGXWLYRV� H�

UHJXODWyULRV�GD�RUJDQL]DomR���&$6752���������

1D�HVWHLUD�GD�HUD�GD� LQIRUPDomR�H�QR�DYDQoR�GD�XWLOL]DomR�GD�*HVWmR�(VWUDWpJLFD�QDV�

RUJDQL]Do}HV�YROWDGDV�WDQWR�SDUD�RV�DWLYRV�WDQJtYHLV�TXDQWR�SDUD�RV�DWLYRV�LQWDQJtYHLV��.DSODQ�

	� 1RUWRQ� �������� LQLFLDUDP� R� GHVHQYROYLPHQWR� GD� IHUUDPHQWD� GHQRPLQDGD� %$/$1&('�

6&25(&$5'��%6&��QD�SHUVSHFWLYD�GH�XP�VLVWHPD�GH�PHQVXUDomR�GH�UHVXOWDGRV��R�TXDO�SDVVRX�

D� UHFHEHU� FRQWULEXLo}HV� GH� HPSUHVDV� TXH� Mi� WUDEDOKDYDP� FRP� D� H[SHULrQFLD� HP� 6FRUHFDUG��

YROWDGDV�SDUD�FULDomR�GH�YDORU�SDUD�DFLRQLVWDV�H�SDUD�PHGLGDV�GH�SURGXWLYLGDGH�H�TXDOLGDGH���

$�SDUWLU�GDV�FRQVWDQWHV�FRQWULEXLo}HV�GRV�XVXiULRV�GDTXHOD�IHUUDPHQWD�� IRL�SRVVtYHO�D�

.DSODQ�H�1RUWRQ�DPSOLDUHP�D�SHVTXLVD�SDUD�D�DIHULomR�GR�HTXLOtEULR�HQWUH�REMHWLYRV�H�FXUWR�H�

ORQJR� SUD]RV� H� D� DPSOLDomR� GR� GHVHPSHQKR� GD� IHUUDPHQWD� SDUD�PHGLGDV� ILQDQFHLUDV� H� QmR�

ILQDQFHLUDV�� LQGLFDGRUHV� GH� WHQGrQFLDV� �OHDGLQJ�� H� GH� RFRUUrQFLDV� �ODJJLQJ��� HQWUH� DV�

SHUVSHFWLYDV�LQWHUQDV�H�H[WHUQDV�GH�GHVHPSHQKR��GDt�GHFRUUHQGR�QR�QRPH�%DODQFHG�

$V�SHVTXLVDV� DYDQoDUDP�FRP�D� FRQWtQXD� FRODERUDomR�GRV�XVXiULRV�GD� IHUUDPHQWD�� DV�

TXDLV�HVWDYDP�YROWDGDV�SDUD�D�IXQFLRQDOLGDGH�GH�XP�VLVWHPD�GH�LQGLFDGRUHV�H�GH�FRPXQLFDomR�

FRUSRUDWLYD� GH� QRYDV� WiWLFDV� QR� DPELHQWH� RUJDQL]DFLRQDO� H� SDUD� R� DOLQKDPHQWR� GDV�

HPSUHVDV� YLQFXODGDV� j� RUJDQL]DomR�� QD� SHUVSHFWLYD� GH� JHUDomR� GH� RSRUWXQLGDGHV� GH�

FUHVFLPHQWR�DR�RIHUWDU�DRV�FOLHQWHV�SURGXWRV�H�VHUYLoRV�SHUVRQDOL]DGRV�FRP�DOWR�YDORU�DJUHJDGR��

7DLV�DYDQoRV�H�R�DXPHQWR�GD�LQFLGrQFLD�GH�XVR�GD�PHWRGRORJLD�SRU�SDUWH�GH�JUDQGHV�FRUSRUDo}HV�

PXQGLDLV� GHPRQVWUDUDP� D� LPSRUWkQFLD� GD� YLQFXODomR� GR� SODQHMDPHQWR� HVWUDWpJLFR�

RUJDQL]DFLRQDO�jV�PHGLGDV�GR�%6&��

2XWUDV�LQRYDo}HV�IRUDP�LQFRUSRUDGDV�j�IHUUDPHQWD��SDUWLU�GDV�H[SHULrQFLDV�DFXPXODGDV�

SHORV�XVXiULRV��FRPR�D�SRVVLELOLGDGH�GH�LGHQWLILFDomR�GH�SURFHVVRV�TXH�UHDOPHQWH�FRQWULEXHP�

SDUD� Do}HV� EHP� VXFHGLGDV�� D� LQWHJUDomR� GR� EDODQFH� 6FRUHFDUG� D JUDQGHV� SURJUDPDV� GH�

WUDQVIRUPDomR�� LQFRUSRUDomR� GH� PHFDQLVPRV� JHUHQFLDLV�� HVWDEHOHFLPHQWRV� GH� PHWDV�

LQGLYLGXDLV�H�GH�HTXLSH��UHPXQHUDomR��DORFDomR�GH�UHFXUVRV��SODQHMDPHQWR�H�RUoDPHQWR�H�

IHHGEDFN�H�DSUHQGL]DGR�HVWUDWpJLFR��GHQWUH�RXWUDV�FRQWULEXLo}HV�TXH�DPSOLDUDP�DLQGD�PDLV�D�

HVWUXWXUD�H�D�XWLOL]DomR�GR�6FRUHFDUG��

���� ��(VWUXWXUD�GH�DSOLFDomR�GR�PpWRGR�%6&�
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2� 0pWRGR� EDVHLD�VH� HP� TXDWUR� SHUVSHFWLYDV�� ILQDQFHLUD�� VDWLVIDomR� GR� FOLHQWH��

SURFHVVRV�H�DSUHQGL]DGR�H�GHVHQYROYLPHQWR���

$�SHUVSHFWLYD� ILQDQFHLUD� VH� FRQVWLWXL� HP�PHWD� ILQDOtVWLFD��QD�PHWRGRORJLD�%6&��2V�

REMHWLYRV�H�PHGLGDV�GDV�RXWUDV�SHUVSHFWLYDV�VmR�DVVRFLDGDV�D�XPD�FDGHLD�GH�FDXVD�H�HIHLWR�TXH�

VHQVLELOL]D�RV�UHVXOWDGRV�ILQDQFHLURV��&267$�	�0,5$1'$��������SS��������'R�SRQWR�GH�YLVWD�

GRV�((6�HVVD�SHUVSHFWLYD� ILQDQFHLUD�QmR�GHL[D�GH�VHU�XPD�TXHVWmR�FKDYH��PDV�QmR�RFXSD�D�

FHQWUDOLGDGH�GDV�Do}HV�GR�HPSUHHQGLPHQWR��XPD�YH]�TXH�D�VROLGDULHGDGH�p�XP�SULQFtSLR�EDVLODU�

H� D� UDFLRQDOLGDGH� SURGXWLYD� HVWi� YROWDGD� SDUD� D� REWHQomR�GH� UHVXOWDGRV�PDWHULDLV� HIHWLYRV� H�

JDQKRV� H[WUDHFRQ{PLFRV� �*$,*(5�� ������ S�� ������9DOH� GHVWDFDU� DLQGD� TXH� DOJXQV� HVWXGRV�

FRPR� RV� GH� ,JQiFLR� 	� 6RX]D� �������� %ULVRODUD� �������� H� 5XWNRZVNL� �������� DSRQWDP� D�

QHFHVVLGDGH� GH� XPD� FHQWUDOLGDGH� QR� DVVRFLDGR� H� VHX� JUXSR� IDPLOLDU� QRV� SURFHVVRV� GH�

RSHUDFLRQDOL]DomR��JHVWmR�H�FRQWUROH�GH�UHVXOWDGRV�GRV�((6���

1D� SHUVSHFWLYD� GD� VDWLVIDomR� GR� FOLHQWH� FRQVLGHUDP�VH� DV� UHODo}HV� FRPHUFLDLV��

UHFODPDo}HV��DWHQGLPHQWR��SHVTXLVD�GH�VDWLVIDomR��SHVTXLVD�GH�PHUFDGR�H�ILGHOL]DomR�QD�OyJLFD�

GD� H[FHOrQFLD� GR� DWHQGLPHQWR� H� QD� VXSHUDomR� GDV� QHFHVVLGDGHV� GRV� FOLHQWHV��1RV� SURFHVVRV�

RSHUDFLRQDLV�GH�XP�((6��R�DVVRFLDGR�H�VHX�JUXSR�IDPLOLDU�WDPEpP�SRGHP�VHU�HTXLSDUDGRV�j�

FDWHJRULD�&OLHQWH��SHODV�UD]}HV�DQWHULRUPHQWH�DSUHVHQWDGDV��

$�SHUVSHFWLYD�GH�SURFHVVRV�DEUDQJHP�PHOKRULDV�� LQRYDo}HV�RX�QRYLGDGH�QR�SURFHVVR�

SURGXWLYR� �UHODWLYRV� DR� ((6� H� D� 8QLGDGH� 3URGXWLYD� )DPLOLDU��� YLVDQGR� j� PD[LPL]DomR� GRV�

IDWRUHV�GH�SURGXomR�GLVSRQtYHLV��7DO�PD[LPL]DomR�GHYH�HVWDU� FRPR�GLWR�DQWHV�� DOLQKDGD�DRV�

REMHWLYRV�ILQDOtVWLFRV�GR�SURMHWR�UHVLOLHQWH�H�GH�WUDQVIRUPDomR�VRFLDO�TXH�RV�((6�UHSUHVHQWDP�

�628=$�),/+2�	�*8(5*(/���������(VVD�PD[LPL]DomR�HVWDUi�YROWDGD�SDUD�D�PHOKRULD�GRV�

SURFHVVRV�SURGXWLYRV��D�HGXFDomR�FRRSHUDWLYD�RX�DVVRFLDWLYD��LQVHUomR�GH�WHFQRORJLDV�VRFLDLV�

TXH�FRQWULEXDP�SDUD�D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�GRV�DJULFXOWRUHV�IDPLOLDUHV��VRFLDOL]DomR�

H�GLVVHPLQDomR�GH�H[SHUWLVHV�GHVHQYROYLGDV�SHORV�SUySULRV�DJULFXOWRUHV��QHVVH�FDVR�HVWHQGLGDV�

DR�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�SURGXWLYDV�QR�FRQWH[WR�IDPLOLDU��XPD�YH]�TXH�DV�UHODo}HV�

SUHVHQWHV� QHVVDV� RUJDQL]Do}HV� VROLGiULDV� HP� PXLWR� VH� GLIHUHP� GDV� UHODo}HV� FDSLWDOLVWDV�

�6,1*(5��������������*$,*(5��������������587.2:6.,�����������

$�SHUVSHFWLYD�GH�DSUHQGL]DGR�H�GHVHQYROYLPHQWR� DEUDQJHP�TXHVW}HV� UHODFLRQDGDV�DR�

JHUHQFLDPHQWR� GR� FRQKHFLPHQWR�� 1HVVD� SHUVSHFWLYD� LQFOXHP�VH� DV� SDUFHULDV� FRP� RV�

6WDNHKROGHUV� �,QVWLWXLo}HV� S~EOLFDV� H� SULYDGDV� LQWHUHVVDGDV� QR� GHVHQYROYLPHQWR� WHUULWRULDO�

VXVWHQWiYHO�GDV�FRPXQLGDGHV���7DO�SHUVSHFWLYD�SRVVLELOLWD�D�DSUR[LPDomR�GD�HGXFDomR��FLrQFLD��

WHFQRORJLD�� LQRYDomR� H� QRYLGDGH� DRV� VDEHUHV� WUDGLFLRQDLV� GRV� DJULFXOWRUHV� IDPLOLDUHV� QXP�
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DSUHQGL]DGR�GH�PmR�GXSOD��2/,9(,5$��HW�DO���������H�D�EXVFD�SRU�UHVXOWDGRV�GR�SRQWR�GH�YLVWD�

HFRQ{PLFR�� ILQDQFHLUR�� VRFLDO�� DPELHQWDO�� SROtWLFR� FXOWXUDO� � H� HFROyJLFRV�� DWUDYpV� GD�

RSHUDFLRQDOL]DomR� DXWRJHVWLRQiULD� GRV� IDWRUHV� GH� SURGXomR� GH� SURSULHGDGH� GRV� DJULFXOWRUHV�

IDPLOLDUHV��D�SDUWLU�GD�DWXDomR�GD�*HVWmR�GRV�((6��

%HP�D�SURSyVLWR��3HWHU�6HQJH��������DR�DQDOLVDU�D�TXHVWmR�GR�DSUHQGL]DGR�H�FUHVFLPHQWR�

QDV�RUJDQL]Do}HV�TXH�DSUHQGHP��R�DXWRU�FRQVLGHUD�TXH�D�FDSDFLGDGH�GH�DOJXpP�SURGX]LU�FRP�

IUHTXrQFLD�UHVXOWDGRV�FRP�FHUWD�TXDOLGDGH�UHVLGH�QD�FDSDFLGDGH�GD�RUJDQL]DomR�SURSRUFLRQDU�

DPELHQWH�SURSLFLR�SDUD�XP�³FLFOR�GH�DSUHQGL]DGR�SURIXQGR�R�TXDO�SRGH�WDQWR�UHIRUoDU�D�FXOWXUD�

Mi�H[LVWHQWH�TXDQWR�UHIRUoDU�D�TXH�HVWi�VH�HUJXHQGR´�

'LWR� GH� RXWUD� IRUPD�� RV�((6� SRGHP�SURSRUFLRQDU� H[SHULrQFLDV� FROHWLYDV� FDSD]HV� GH�

SURGX]LU�UHVXOWDGRV�TXH�LQGLYLGXDOPHQWH�VH�WRUQDULD�PDLV�GLItFLO�GH�DOFDQoDU��QD�PHGLGD�HP�TXH�

RV� SURFHVVRV� RUJDQL]DFLRQDLV�� OHYDGRV� D� HIHLWR� GH� IRUPD� FROHWLYD� H� HVWUXWXUDGRV� SRU� XP�

SODQHMDPHQWR�HVWUDWpJLFR�SDUWLFLSDWLYR�H�HVWLPXODGRV�SHOR�HVIRUoR�HP�DWLQJLU�REMHWLYRV�FRPXQV�

SRVVDP�SURSRUFLRQDU�HVVH�FLFOR�GH�DSUHQGL]DJHP��RQGH�D�W{QLFD�GHYH�VHU�D�VRFLDOL]DomR�FROHWLYD�

GRV�FRQKHFLPHQWRV�DGTXLULGRV�H�DFXPXODGRV�DWUDYpV�GD�YLYrQFLD�GHVVDV�H[SHULrQFLDV�GH�IRUPD�

LQVWLWXFLRQDOL]DGD��

2�SURFHVVR� WRUQD�VH�GLQkPLFR�� GLDQWH� GD� IOH[LELOLGDGH�TXH�R�PpWRGR�%6&�DSUHVHQWD��

RQGH�VmR�LQVHULGDV�SHUVSHFWLYDV�H�LQWHUHVVH�FROHWLYRV��SRGHQGR�R�SODQHMDPHQWR�VHU�DMXVWDGR�RX�

PRGLILFDGR�QXP�ULWPR�TXH�HVWHMD�GH�DFRUGR�FRP�DV�FDUDFWHUtVWLFDV�GRV�((6�H�RV�DPELHQWHV�RQGH�

LQVHULGRV��SURSRUFLRQDGR�YLVmR�PDLV�DEUDQJHQWH�HP�UHODomR�j�FRQGXomR�GDV�Do}HV�VHJXLQGR�D�

OLQKD� GH� LQRYDomR� RX�QRYLGDGH� SHFXOLDU� DR� SURGXWR�� VHUYLoR��PpWRGR� RX� IHUUUDPHQWD� TXH� VH�

SUHWHQGD�LQVHULU��FRQIRUPH�RV�DXWRUHV�GR�PpWRGR�%6&�FLWDP�HP�VXDV�SXEOLFDo}HV���

3RUWDQWR��FDGD�RUJDQL]DomR�SRGH�LQVHULU�SHUVSHFWLYDV�HVVHQFLDLV�jV�Do}HV��WUDGX]LQGR�D�

YLVmR�HP�REMHWLYRV� WDQJtYHLV�YDOHQGR�GHVWDFDU�TXH� HVVDV�SHUVSHFWLYDV� VmR� FRPR�XP� UHJLVWUR�

KLVWyULFR�GD�HPSUHVD��%5,62/$5$����������



ϭϵϭ

���� 1RYDV�SHUVSHFWLYDV�SDUD�R�%6&�GR�SRQWR�GH�YLVWD�GD�(&262/�H�GD�$)�

'LDQWH� GHVVDV� SRVVLELOLGDGHV�� DR� VH� SHQVDU� HP� QRYDV� SHUVSHFWLYDV� TXH� SRVVDP� VHU�

LQVHULGDV� QD� IHUUDPHQWD�%6&� GR� SRQWR� GH� YLVWD� D�DJULFXOWXUD� IDPLOLDU�� p� SRVVtYHO� OHYDU� HP�

FRQVLGHUDomR� QR� SODQHMDPHQWR� D� PXOWLSOLFLGDGH� GH� SDSHLV� H[HUFLGRV� SHORV� DJULFXOWRUHV�

IDPLOLDUHV� QRV� ((6� DR� TXDO� ID]HP� SDUWH�� DOpP� GH� DVVRFLDGRV�� FRQVWLWXHP�VH� WDPEpP� HP�

IRUQHFHGRUHV� �GH� SURGXWRV� H� VHUYLoRV��� FOLHQWHV� �GH� VHUYLoRV� SUHVWDGRV� SHOR� ((6��

FRPHUFLDOL]DomR��FDSDFLWDomR��HVWUXWXUD��ORJtVWLFD�H�RXWURV��FRQIRUPH�RV�REMHWLYRV�VRFLDLV�TXH�

MXVWLILFDP�D�H[LVWrQFLD�R�HPSUHHQGLPHQWR���H�SURSULHWiULRV�GRV�((6��DR�PHVPR�WHPSR�HP�TXH�

SRVVXHP�WDPEpP�D�SURSULHGDGH�RX�D�GLVSRQLELOLGDGH�GRV�IDWRUHV�GH�SURGXomR�GD�DJULFXOWXUD�

IDPLOLDU� H� VmR� DXW{QRPRV� QD� JHVWmR� GHVVHV� IDWRUHV�� RV� TXDLV� VmR� GH� SURSULHGDGH� GR� JUXSR�

IDPLOLDU����

$VVLP� UHVWD� HYLGHQFLDGD� D� QHFHVVLGDGH� HVWUDWpJLFD� GD� JHVWmR� GRV� ((6� TXH� DWXH� QR�

FRQWH[WR� GD� DJULFXOWXUD� IDPLOLDU� LQFOXLU� D� SHUVSHFWLYD� GR� DVVRFLDGR� HP� VHX� SODQHMDPHQWR�

HVWUDWpJLFR��XPD�YH]�TXH�D�FRQTXLVWD��D� UHWHQomR�H�D� VDWLVIDomR�GR�DVVRFLDGR�p�XPD�TXHVWmR�

LPSRUWDQWH� SDUD� D� VXVWHQWDELOLGDGH� GR� HPSUHHQGLPHQWR�� 3HVTXLVDV� FLHQWtILFDV� VREUH�

SODQHMDPHQWR� HVWUDWpJLFR� HQYROYHQGR� D� SDUWLFLSDomR� GHPRFUiWLFD� GRV� LQWHJUDQWHV� GD�

RUJDQL]DomR�� FRP� R� XVR� GR� %6&�� YROWDGR� SDUD� D� DJULFXOWXUD� IDPLOLDU� H� R� FRRSHUDWLYLVPR�

UHIRUoDP�D�SHUWLQrQFLD�GD�LQVHUomR�GHVVD�GLPHQVmR�QRV�SODQHMDPHQWRV�GRV�((6��3RUWR��������

*1È&,2�	�628=$��������%5,62/$5$���������

1R� WRFDQWH� jV� FRPSOH[LGDGHV�GD�DJULFXOWXUD� IDPLOLDU�� QD� SHUVSHFWLYD�GR�$VVRFLDGR�

SRGHP� VHU� LQFOXtGDV� Do}HV� SODQHMDGDV� GHFRUUHQWHV� GH� DVSHFWRV� OHYDQWDGRV� QR� FRQWH[WR� GR�

3ODQHMDPHQWR� (VWUDWpJLFR�� YROWDGDV� j� GLPHQVmR� 6RFLDO�� HQYROYHQGR� DJULFXOWRU� H� VHX� JUXSR�

IDPLOLDU�� (VVD� LQFOXVmR� FRPSUHHQGHULD� WDPEpP� RV� IDWRUHV� SROtWLFRV�� HFRQ{PLFRV� H� FXOWXUDLV�

�%5,62/$5$�� ������ TXH�� HP� VHQWLGR� DPSOR�� HVWmR� UHODFLRQDGRV� j� GLPHQVmR� 6RFLDO�

�)$/(,526�� ������ S�� ����� 'R� PHVPR� PRGR� SRGHP� VHU� LQVHULGDV� HVWUDWpJLDV� YROWDGDV� jV�

GLPHQV}HV� $PELHQWDO� H� (FROyJLFD� QDV� SHUVSHFWLYDV� GH� 3URFHVVRV� H�RX� GH� $SUHQGL]DGR� H�

&UHVFLPHQWR��%5,62/$5$���������1HVVH�DVSHFWR��5XWNRZVNL��������DGX]��

$LQGD�TXH�SULYLOHJLHP�RV�DVSHFWRV�WpFQLFRV�H�RUJDQL]DFLRQDLV��RV�SURMHWRV�GH�((6�WrP�
VH� RULHQWDGR� SHOR� SULQFtSLR� GH� LQGLVVRFLDELOLGDGH� HQWUH� GLPHQV}HV� WpFQLFDV�
�DPELHQWDLV�� TXDOLGDGH�� HILFLrQFLD������ HFRQ{PLFDV� �JHUDomR� GH� UHQGD�� UHGXomR� GH�
FXVWRV��PHUFDGR������ FXOWXUDLV�H� VRFLDLV� �DXWRJHVWmR��FLGDGDQLD�� LQFOXVmR�VRFLDO������$�
FRQMXJDomR� GH� FULWpULRV� WpFQLFRV�� HFRQ{PLFRV� H� VRFLDLV� QmR� DSDUHFH� DSHQDV� FRPR�
SULQFtSLR�RULHQWDGRU�GRV�SURMHWRV�H�Do}HV��PDV�VLP�FRPR�SUHVVXSRVWR�FRQVWLWXWLYR�GRV�
SUySULRV�HPSUHHQGLPHQWRV��TXH�GHYHP�VHU�YLVWRV��DVVLP��FRPR�XPD�QRYD�IRUPD�VRFLDO�
GH�SURGXomR��/,0$��������*$,*(5��������DSXG�587.26.,���������



ϭϵϮ

$�SDUWLU�GD�*HVWmR�(VWUDWpJLFD�FRP�R�XVR�GR�%6&�SRGHP�VHU�LQVHULGRV�IXWXUDPHQWH�

LQGLFDGRUHV� GH� VXVWHQWDELOLGDGH� GRV� ((6�� RV� TXDLV� HVWDULDP� YLQFXODGRV� j� PHQVXUDomR� GD�

FDSDFLGDGH� GH� DWLQJLPHQWRV� GRV� REMHWLYRV� H� DRV� SURFHVVRV� GH� WUDEDOKR� H� GH� SURGXomR��

FRQWULEXLQGR�SDUD�D�LPSODQWDomR�H�SHUPDQrQFLD�GRV�((6�QR�FDPSR�GD�(FRQRPLD�6ROLGiULD���

7DLV� LQGLFDGRUHV�SRGHUmR�UHODFLRQDU�VH�j�FDSDFLGDGH�GH�UHVSRVWD�jV�RSRUWXQLGDGHV�H�

DPHDoDV�SURYLQGDV�GR�DPELHQWH�H[WHUQR�H�LQWHUQDPHQWH��UHODFLRQDU�VH�j�RUJDQL]DomR�GR�WUDEDOKR�

QD� SHUVSHFWLYD� GH� IRUWDOHFLPHQWR� GD� DXWRJHVWmR� H� QD� HILFLrQFLD� VLVWrPLFD�� RX� VHMD�� QD� VXD�

FDSDFLGDGH�H�DWLQJLPHQWR�GRV�P~OWLSORV�REMHWLYRV�D�TXH�RV�((6�VH�SURS}HP��2�IDWRU�IUHTXrQFLD�

HP� TXH� RV� REMHWLYRV� VmR� DWLQJLGRV� SRGHP� VHUYLU� GH� SDUkPHWUR� SDUD� HVWXGRV� VREUH�

VXVWHQWDELOLGDGH�HP�(PSUHHQGLPHQWRV�(FRQ{PLFRV�6ROLGiULRV��.$3/$1�	�125721��������

������587.2:6.,���������

7DPEpP��D�SHUVSHFWLYD�GR�DVVRFLDGR�SRVVLELOLWD�D�LQVHUomR�GH�HOHPHQWRV�TXH�GHVSHUWHP�

R�LQWHUHVVH�GH�GHWHUPLQDGRV�6WDNHKROGHUV��HP�SURMHWRV�RX�SROLWLFDV�YROWDGRV�SDUD�VROXo}HV�GH�

TXHVW}HV� VRFLDLV�� HFRQ{PLFDV�� SROtWLFDV�� FXOWXUDLV�� DPELHQWDLV� H� HFROyJLFDV� HQYROYHQGR� DV�

IDPtOLDV�TXH�VH�UH~QHP�HP�WRUQR�GR�((6��XPD�YH]�TXH�D�SHUPDQrQFLD�GHVVHV�HPSUHHQGLPHQWRV�

QR� PHUFDGR� GHSHQGH� WDPEpP� GH� GLQkPLFDV� QmR� HFRQ{PLFDV� �FXOWXUDLV�� VRFLDLV�� DIHWLYDV��

SROLWLFDV��TXH�GmR�VXVWHQWDomR�jV�UHGHV�GH�FRODERUDomR�H�DSRLR�P~WXR�GH�HQWLGDGHV�GLYHUVDV�EHP�

FRPR�GH�HPSUHVDV�FDSLWDOLVWDV��XPD�YH]�TXH�QHP�PHVPRV�QDV�HFRQRPLDV�GH�PHUFDGR�RV�DJHQWHV�

DOL�H[LVWHQWHV�VmR�H[FOXVLYDPHQWH�PHUFDQWLV��587.2:6.,���������

�$V�FRQFOXV}HV�WHyULFDV�SRQWDP�SDUD�D�HODERUDomR�GH�XP�PRGHOR�GH�*HVWmR�(VWUDWpJLFD�

FRP�R�XVR�GR�%6&�SDUD�RV�((6�HP�TXDWUR�SHUVSHFWLYDV��$SUHQGL]DGR�H�FUHVFLPHQWR��3URFHVVRV��

$VVRFLDGR�H�&OLHQWH��RQGH�D�SHUVSHFWLYD�ILQDQFHLUD�GHL[D�GH�VHU�XPD�SHUVSHFWLYD�H�SDVVD�D�VHU�

XP�GRV�REMHWLYRV�HVWUDWpJLFRV��

(P�YLVWD�GLVVR��D�DSOLFDomR�GD�PHWRGRORJLD�FRP�EDVH�QR�%6&��.$3/$1�	�125721��

������������������&267$��������WHP�R�SRWHQFLDO�GH�SURSRUFLRQDU�R�DOLQKDPHQWR�HQWUH�DV�

YDULiYHLV�PDLV�VLJQLILFDWLYDV�TXH�HPHUJLUHP�GR�SURFHVVR�GH�'LDJQyVWLFR��DV�TXDLV�SHUPHLDP�

R� DPELHQWH� LQWHUQR� H� H[WHUQR� GRV� ((6� LQVHULGRV� HP� FRQWH[WRV� GD� $JULFXOWXUD� )DPLOLDU�

�2/,9(,5$�� ������ /285(1=$1,�� 628=$� ),/+2� 	� %$1.87,�� ������� DTXL�

FRPSUHHQGLGRV�RV�HOHPHQWRV�TXH�VH�FRORFDP�GLDQWH�GD�JHVWmR�GD�LQVWLWXLomR��SRQWRV�IRUWHV�H�

IUDFRV���R�0HUFDGR��RSRUWXQLGDGHV�H�DPHDoDV���EHP�FRPR�RV�DVSHFWRV�TXH�HQYROYHP�D�83)�

�SRQWRV�IRUWH�H�IUDFRV��RSRUWXQLGDGHV�H�DPHDoDV��H�VHXV�SURFHVVRV�GH�SURGXomR�H�UHSURGXomR�GH�

VXDV�H[LVWrQFLDV����



ϭϵϯ

1HVVH�VHQWLGR�� WHP�VH�UHVVDOWDGR�R�PRGHOR�GH�*HVWmR�(VWUDWpJLFD�FRP�EDVH�QR�PpWRGR�

%DODQFH�6FRUHFDUG��.$3/$1�	�125721���������������������XPD�YH]�TXH�QD�SHUFHSomR�GH�

/RXUHQ]DQL��4XHLURV�H�6RX]D�)LOKR���������HVVH�PRGHOR�SRVVLELOLWD�D�JHVWmR�GD�DWLYLGDGH�UXUDO�

QXP� FRQWH[WR� SHUPHDGR� SRU� YDULiYHLV� GH� GLYHUVD� QDWXUH]D� �SROtWLFDV� S~EOLFDV�� PHUFDGR��

HVSHFLILFDUGHV�ORFDLV�H�UHJLRQDLV���VHQGR�XPD�IHUUDPHQWD�EDVWDQWH�~WLO�SDUD�WRPDGD�GH�GHFLV}HV�

HP�DPELHQWHV�FRPSOH[RV���

7DO�PRGHOR��SDUD�VHU�DMXVWDGR�j�UHDOLGDGH�GD�DJULFXOWXUD�IDPLOLDU��GHYH�FRPSUHHQGHU�DV�

GLYHUVDV� YDULiYHLV� TXH� OKH� VmR� SHUWLQHQWHV�� FDUHFHQGR� GH� UHIOH[}HV� WHyULFDV� FRQIRUPH� DTXL�

HQFHWDGR��Mi�TXH��FRPR�GLWR�DQWHV��RV�DXWRUHV�FLWDGRV�SURSXVHUDP�XP�PRGHOR�YROWDGR�SDUD�R�

DJURQHJyFLR���

1RV�FRQWH[WRV�GHVWH�HVWXGR��R�GHVDILR�FRQVLVWLX�HP�DMXVWDU�DV�SRWHQFLDOLGDGHV�GR�%6&�SDUD�

XVR�GRV�((6�HP�YLQFXODGRV�j�DVVRFLDomR�TXLORPEROD��R�TXH�QHFHVVLWRX�GD�FULDomR�GH�XP�6LVWHPD�

GH� ,QIRUPDomR� JHUHQFLDO� �6,*�� SDUD� DSRLR� j� FROHWD�� WUDWDPHQWR� H� DQiOLVH� GDV� LQIRUPDo}HV�

OHYDQWDGDV�� HP� XPD� SHUVSHFWLYD� VLVWrPLFD�� GLDQWH� GR� GHVDILRV� GHFRUUHQWHV� GD�

PXOWLGLPHQVLRQDOLGDGH�H�PXOWLIXQFLRQDOLGDGH�TXH�VH�DSUHVHQWDP�j�*HVWmR�GRV�((6���YLQFXODGRV�

j�DJULFXOWXUD�IDPLOLDU��



ϭϵϰ

�� 9,6­2�6,67Ç0,&$�'2�3/$1(-$0(172�(675$7e*,&2�&20�%$6(�12�%6&�

$V�DERUGDJHQV� WHyULFDV�QD�SHUVSHFWLYD�GH�.DSODQ�	�1RUWRQ� ������������������H� D�

XWLOL]DomR� GR� 0DWHULDOLVPR� 6LVWrPLFR�� HQTXDQWR� PpWRGR� JHUDO� SDUD� D� FRPSUHHQVmR� GDV�

UHDOLGDGHV� YLYHQFLDGDV� SHORV� DWRUHV� VRFLDLV� VXMHLWRV� GR� HVWXGR�� SHUPLWLUDP� D� DQiOLVH� H� D�

FRPSUHHQVmR�GDV�HYLGrQFLDV�TXH�HPHUJLUDP�GD�SHVTXLVD�DQWHV�PHQFLRQDGD�� UHFRQKHFHQGR�D�

GLQkPLFD� GD� RUJDQLFLGDGH� GR� VLVWHPD� FDSLWDOLVWD� H� D� SRVVLELOLGDGH� GH� LQVHUomR� QR� FDPSR�GD�

(FRQRPLD�6ROLGiULD�GRV�((6�GH�UDL]�TXLORPEROD�QHVVD�RUJDQLFLGDGH�XWLOL]DQGR�VH�GR�SRWHQFLDO�

QDWXUDO�GR�WHUULWyULR�H�GD�FRVPRJUDILD�TXLORPEROD��HP�XPD�SHUVSHFWLYD�VLVWrPLFD��$�)LJXUD����

VLQWHWL]D�HVVD�FRPSUHHQVmR��

2�XVR�GHVVD�YLVmR�VLVWrPLFD�VH�MXVWLILFD�WHyULFR�PHWRGRORJLFDPHQWH�HP�YLUWXGH�GR�IDWR�

GH�TXH�RV�HOHPHQWRV�TXH�HPHUJLUDP�GDV�WpFQLFDV�GH�SHVTXLVD�H�GRV�LQVWUXPHQWRV�GH�FROHWD�GH�

GDGRV� XWLOL]DGRV� SHUPLWLX� D� FRPSUHHQVmR� GD� H[LVWrQFLD� GH� XP� PRYLPHQWR� VLVWrPLFR�

LQWUDRUJDQLFLGDGH� FDSLWDOLVWD�� RQGH� RV� ((6� DR� LQVHULU�VH� HVWDULDP� D� HOH� VXMHLWRV�� TXDQGR� GR�

DWHQGLPHQWR�GD�GHPDQGD�GR�VLVWHPD�FDSLWDOLVWD�HP�HVFDOD�*OREDO�SDUD�R�/RFDO�H�VHX�UHVSHFWLYR�

PRYLPHQWR�GH�UHVSRVWD�RX�UHVLOLrQFLD��GR�/RFDO�SDUD�R�*OREDO��(6&2%$5���������

)LJXUD���±�2UJDQL]DomR�VLVWrPLFD�GRV�HVSDoRV�GH�DWXDomR�GDV�XQLGDGHV�SURGXWLYDV�IDPLOLDUHV��D�VHUHP�DOFDQoDGRV�
SHOR�3ODQHMDPHQWR�H�*HVWmR�(VWUDWpJLFD�GR�((6��

)RQWH��(ODERUDGR�SHOR�DXWRU��������



ϭϵϱ

7DO�PRYLPHQWR�p�PHGLDGR�SHOD�GHPDQGD�H�RIHUWD�GR�H[FHGHQWH�GH�SURGXWRV� UHJLRQDLV��

WUDGLFLRQDLV�EHP�FRPR�HVWmR�DVVRFLDGRV�j�FXOWXUD�H�ORFDO�GH�RULJHP�H�DRV�VHUYLoRV�UHODFLRQDGRV�

j� FRQVHUYDomR� GD� SDLVDJHP�� DR� WXULVPR�� j� DWLYLGDGH� GH� DUWHVDQDWR�� GHQWUH� RXWURV� �6È��

.$1$6+,52�	�/(026��������&58=�	�6&+1(,'(5��������*$5$9(//2��6,/9$�	�

6$1726��������12521+$��������(6&2%$5���������

1HVWD� yWLFD�� D� UHODomR� GR� ((6� FRP� DV� LQVWDQFLDV� ORFDLV� RX� JOREDLV� TXH� FRPS}HP� R�

DPELHQWH�H[WHUQR�DR�WHUULWyULR�TXH�SHUSDVVD�TXHVW}HV�VRFLDLV��HFRQ{PLFDV��SROLWLFDV��FXOWXUDLV��

DPELHQWDLV� H� HFROyJLFDV� HP� GLQkPLFDV� TXH� VH� GHVHQYROYHP� QDTXHOH� DPELHQWH� QmR� VmR�

VXVFHWtYHLV�GH�FRQWUROH�SRU�SDUWH�GR�((6�RX�GDV�FRPXQLGDGHV�TXH�FRPS}HP�R�WHUULWyULR��

$VVLP� VHQGR�� R� SURFHVVR� GH� SODQHMDPHQWR� HVWUDWpJLFR� SRGH� VHU� FRQVLGHUDGR� FRPR�

PHWRGRORJLD�DGPLQLVWUDWLYD�TXH�SHUPLWH�HVWDEHOHFHU�D�PHOKRU�GLUHomR�D�VHU�VHJXLGD��YLVDQGR�DR�

DOFDQFH�RX�XP�PDLRU�JUDX�GH�LQWHUDomR�GD�RUJDQL]DomR�jTXHOHV�IDWRUHV�H[WHUQRV�QmR�FRQWUROiYHLV�

�32572�� ������ =,00(50$1�� ������ 2/,9(,5$�� ������ 2/,9(,5$�� ������

0,17=(0%(5*�������� H�TXH�SRVVLELOLWHP�D�GHVHMDGD� WUDQVIRUPDomR� IXWXUD�GDV� UHDOLGDGHV�

YLYHQFLDGDV�QR�SUHVHQWH��

(VVHV�IDWRUHV�H[WHUQRV�VmR�FRQFHELGRV�GR�SRQWR�GH�YLVWD�GR�0DWHULDOLVPR�6LVWrPLFR�FRPR�

GH� RXWUDV� LQVWDQFLDV� VLVWrPLFDV� DRV� TXDLV� DV� RUJDQL]Do}HV� HVWmR� LQVHULGDV�� HODV� PHVPDV�

VXEVLVWHPDV�GH�XP�VLVWHPD�PDLRU�RX�VLVWHPDV�GH�VXEVLVWHPDV�PHQRUHV���

'LWR� GH� RXWUD� GH� RXWUD� IRUPD� SRGH�VH� FRQVLGHUDU� R� WHUULWyULR� TXLORPEROD� XP� VLVWHPD�

FRPSRVWR�SHODV�FRPXQLGDGHV��D�DVVRFLDomR�TXLORPEROD�H�RV�JUXSRV�IDPLOLDUHV��8P�FRQMXQWR��

VLVWrPLFR�� LQVHULGR� HP� RXWURV� FRPSRVWRV� SRU� WHUULWyULRV�� FRPXQLGDGHV��PXQLFtSLRV�� HVWDGRV��

SDtVHV�DWp�j�WRWDOLGDGH�GH�XP�VLVWHPD�PDLRU��JOREDOL]DQWH��FRPR�RV�VLVWHPDV�GH�(VWDGRV��218��

H�VLVWHPDV�GH�PHUFDGRV��20&���

2� IRFR� UHVLGH� HQWmR� QD� JHVWmR� GRV� GHVDILRV� H� RSRUWXQLGDGHV� DSUHVHQWDGDV� jV�

UHVSHFWLYDV�LQVWDQFLDV�VLVWrPLFDV��REVHUYiYHLV�QR�HVSDoR�GH�LQWHUVHFomR�GRV�IDWRUHV�TXH�DV�

LQWHUOLJDP�� RV� TXDLV� LQWHUIHUHP� �SRVLWLYD� RX� QHJDWLYDPHQWH��� DWUDYpV� GDV� WURFDV� GH� HQHUJLDV�

HQWUH�DV�LQVWkQFLDV���

7RGD� DomR� HIHWXDGD� RX� VRIULGD� HP� TXDOTXHU� SDUWH� GHVVH� VLVWHPD�� LQHYLWDYHOPHQWH�

UHSHUFXWLUi�LQWHUQDPHQWH�QRV�GHPDLV��&267$���������$�DQiOLVH�GHVVHV�IDWRUHV�VRE�D�SHUVSHFWLYD�

WHUULWRULDO�VH�DSUHVHQWD�FRPR�LPSRUWDQWH�SDUD�D�FRPSUHHQVmR�GDV�HYLGHQFLDV�TXH�HPHUJHP�GRV�

SURFHVVRV�GD�SHVTXLVD��

$�SHVTXLVD��HQWmR��GHVGREURX�VH�GD�VHJXLQWH�IRUPD��



ϭϵϲ

D� $� FRPSUHHQVmR� GD� SUREOHPiWLFD� YLYHQFLDGD� QR� JUXSR� IDPLOLDU� GR� DJULFXOWRU�� HP�

UHODomR� j� VD~GH�� UHQGD�� VDQHDPHQWR�� WUDEDOKR� H� HGXFDomR�� OD]HU� H� FXOWXUD�� PHLR�

DPELHQWH��

E� $�SDUWLU�GRV�HOHPHQWRV�DQWHULRUHV��YROWDGD�SDUD�D�FRPSUHHQVmR�GR�HVSDoR�WHUULWRULDO�

FRPSUHHQGHQGR�D�SURGXomR�FROHWLYD��D�TXHVWmR�pWQLFR�SROLWLFD�GH�DFHVVR�jV�SROLWLFDV�

S~EOLFDV�GH�GHVHQYROYLPHQWR�WHUULWRULDO��

F� 9ROWDGD�SDUD�FRPSUHHQVmR�GH�FRPR�HVVDV�SUREOHPiWLFDV���VRFLRHFRQ{PLFDV�H�SROLWLFD�

WHUULWRULDLV���HVWmR�LQVHULGDV�QRV�SURFHVVRV�RUJDQL]DFLRQDLV�GD�DVVRFLDomR�TXLORPEROD��

D� TXDO� YDL� WDPEpP� H[HUFHU� R� SDSHO� GH� XP�(PSUHHQGLPHQWR� (FRQ{PLFR� 6ROLGiULR�

�((6��H�VXD�UHODomR�FRP�DPELHQWH�H[WHUQR��2�TXH�WHP�VXDV�LPEULFDo}HV�GR�SRQWR�GH�

YLVWD�GD� UHODomR�FRP�R�0HUFDGR��RV�6WDNHKROGHUV�H�D�FRPXQLGDGH� �ORFDO�� UHJLRQDO��

QDFLRQDO��JOREDO��RQGH�R�((6�HVWi�LQVHULGR��&RPSUHHQGH�VH�HQWmR�TXH��GR�SRQWR�GH�

YLVWD�GD�*HVWmR�(VWUDWpJLFD��D�DVVRFLDomR��R�JUXSR�IDPLOLDU�H�DV�FRPXQLGDGHV�IRUPDP�

XP�Vy�FRUSXV�DGPLQLVWUDWLYR��

7DLV�DVSHFWRV�GHPDQGDP�XPD�RUJDQL]DomR�GD�HVWUXWXUD�H�GRV�SURFHVVRV�DGPLQLVWUDWLYRV�

GH�IRUPD�D�FRQWULEXLU�SDUD�D�FRQIRUPLGDGH�QR�XVR�GHVVDV�IHUUDPHQWDV��QR�TXH�VH�UHIHUH�D�FROHWD�

GH� GDGRV� H� LQIRUPDo}HV� TXH� HQYROYDP� WRGR� R� FRQMXQWR� RSHUDFLRQDO� GHVVH� &RUSXV�

$GPLQLVWUDWLYR�

1RV� SURFHVVRV� GH� FRQVWUXomR� GRV� REMHWLYRV� LQVWLWXFLRQDLV� �HQYROYHQGR� RV� DVSHFWRV�

VRFLRHFRQ{PLFRV� H� SROtWLFRV��� FDGD� XQLGDGH� SURGXWLYD� IDPLOLDU� RSHUD� YLVDQGR� DR� DOFDQFH� GH�

REMHWLYRV��RV�TXDLV�VH�WRUQDP�FRPXQV�HQWUH�XQLGDGHV�SURGXWLYDV�H�SDVVDP�D�ILJXUDU�RV�REMHWLYRV�

GDV�FRPXQLGDGHV��DV�TXDLV�VmR�R�IRFR�GD�*HVWmR�6RFLDO�D�FDUJR�GD�$VVRFLDomR��HVWD�TXH�SRU�VXD�

YH]�WDPEpP�VH�FRQILJXUD�HP�XP�((6��GHVWD�IRUPD�LQFRUSRUDQGR�WRGRV�RV�HOHPHQWRV�DQWHULRUHV�

DRV�REMHWLYRV�HVWUDWpJLFRV�RUJDQL]DFLRQDLV��



ϭϵϳ

�� 527(,52� '(� (/$%25$d­2� '2� 3/$1(-$0(172� (675$7e*,&2�

3$57,&,3$7,92��

$VVLP�WHP�VH�R�HVFRSR�GR�SODQHMDPHQWR��R�TXDO�VH�WUDGX]�QXP�FRQMXQWR�GH�SURYLGHQFLDV�

HVWDEHOHFLGR� FRP�R� SURSyVLWR� GH� D� RUJDQL]DomR� LQIOXHQFLDU� DV� YDULiYHLV� H� IDWRUHV� TXH� SRVVD�

H[HUFHU� DOJXP� LPSDFWR� IXWXUR� VREUH� HVVH� FRQMXQWR� RSHUDFLRQDO�� SUHVVXSRQGR� XP� SURFHVVR�

GHFLVyULR�TXH�RFRUUHUi�DQWHV��GXUDQWH�H�GHSRLV�GH�VXD�HODERUDomR�H�H[HFXomR���

$V�GHFLV}HV�QR�SUHVHQWH��WRPDQGR�SRU�EDVH�D�DQiOLVH�GR�LPSDFWR�GHVVDV�GHFLV}HV�QR�IXWXUR��

GmR�DR�SODQHMDPHQWR�HVWUDWpJLFR�DOWR�JUDX�GH�VLJQLILFDGR��GLDQWH�GD�GLPHQVmR� WHPSRUDO�QHOH�

FRQWLGD� �2/,9(,5$�� ������ %5,62/$5$�� ������ 587.2:6.,�� ������� H� GHVWD� IRUPD��

SRVVLELOLWDQGR�UHDOL]DU��QR�WHPSR�SUHVHQWH��Do}HV�YLVDQGR�LPSDFWDomR�IXWXUD��SHUPLWLQGR�D�DVVLP�

D�HODERUDomR�GH�SURVSHFo}HV�FRQWH[WXDOL]DGDV��

4XDQWR�DRV�IDWRUHV�H[WHUQRV�j�RUJDQL]DomR��GR�SRQWR�GH�YLVWD�VLVWrPLFR��HOHV�SRGHP�VHU�

LQWHUSUHWDGRV��QDV�YLV}HV�GH�=LPPHUPDQ���������6HQJH��������H�'RZERU��������D�SDUWLU�GH�XPD�

GHILQLomR� PDLV� JHQpULFD�� UHVXOWDQWHV� GRV� DYDQoRV� WHFQROyJLFRV�� RV� TXDLV� SURSRUFLRQDP� R�

VXUJLPHQWR�GH�QRYDV�IRUPDV�GH�WUDEDOKR��PRGHUQRV�PHLRV�GH�FRPXQLFDomR�H�R�VXUJLPHQWR�GH�

QRYRV�PDWHULDLV� HP� ULWPR� DFHOHUDGR�� D� FDSDFLGDGH� TXH� D� KXPDQLGDGH� DGTXLULX� GH� SURGX]LU�

FRQKHFLPHQWR� HP� YROXPH� VXSHULRU� DR� OLPLWH� GH� DEVRUomR� GHVVH� PHVPR� FRQKHFLPHQWR�� GR�

SURFHVVR�GH�JOREDOL]DomR�TXH�SURSRUFLRQRX�D�LQWHUQDFLRQDOL]DomR�GD�HFRQRPLD��JHUDQGR�QRYRV�

FRQMXQWRV�GH�UHIHUrQFLDV�HVSDFLDLV��FXOWXUDLV�H�HFRQ{PLFDV��D�RUJDQL]DomR�H�GHPRFUDWL]DomR�GRV�

HVSDoRV�XUEDQRV��ID]HQGR�VXUJLU�QRYRV�H�UHOHYDQWHV�DWRUHV�H�UHLQYLQGLFDo}HV��QXP�FRQWH[WR�HP�

TXH�R�(VWDGR�WHP�D�UHVSRQVDELOLGDGH�GH�GHIHQGHU�R�LQWHUHVVH�FROHWLYR�H�JDUDQWLU�D�HTXLGDGH�QD�

SRODUL]DomR�HQWUH�ULFRV�H�SREUHV�H�D�UHDSURSULDomR�FROHWLYD�GR�SRGHU�YLD�FRPXQLFDomR�GH�PDVVDV��

OLYUHV��LQWHUQHW�UHGHV�VRFLDLV���

�(VVD�SRODUL]DomR��QD�DWXDOLGDGH��WHP�RFRUULGR�GH�IRUPD�PDLV�LQWHQVD��FRPR�VH�REVHUYD��

SHUSDVVDQGR� SRU� WRGR� HVVH� SURFHVVR�� DV� GLPHQV}HV� VRFLDO�� SROtWLFD�� FXOWXUDO�� DPELHQWDO��

HFRQ{PLFD��HFROyJLFD�TXH�UHJHP�D�VRFLHGDGH���

$VVLP�� DV� FRPXQLGDGHV� TXLORPERODV� HQFRQWUDP�VH� LQVHULGDV� QXP� FRQWH[WR� VLVWrPLFR�

PDLRU� H� FRPSOH[R�� H[LJLQGR�VH� TXH� HODV� VH� WRUQHP� PDLV� DGDSWDWLYDV� DRV� DPELHQWHV� RQGH�

LQVHULGDV��D� ILP�GH�FRORFDUHP�HP�PRYLPHQWR�VHXV�SURMHWRV� UHVLOLHQWHV�GH� WUDQVIRUPDomR�GDV�

UHDOLGDGHV�VRFLDLV�YLYHQFLDGDV��XPD�YH]�TXH�DV�RUJDQL]Do}HV�H�DV�VRFLHGDGHV�HVWmR�LQWHUOLJDGDV�

DRV�VLVWHPDV�QDWXUDLV�TXH�DV�VXVWHQWDP��6(1*(5���������WRUQDQGR�QHFHVViULD�XPD�DYDOLDomR�

FRQVWDQWH�GD�VLWXDomR�DWXDO�H�XPD�SURVSHFomR�GH�VLWXDo}HV�IXWXUDV�GHVHMiYHLV��



ϭϵϴ

1HVVH� VHQWLGR�� =LPPHUPDQQ� ������� SURS}H� LQLFLDU� R� SURFHVVR� GH� SODQHMDPHQWR�

HVWUDWpJLFR�SDUWLFLSDWLYR�D�SDUWLU�GRV�VHJXLQWHV�TXHVWLRQDPHQWRV��

�� 2QGH� HVWDPRV"�6LJQLILFD� VDEHU� FRPR� VH� HQFRQWUD� D� VLWXDomR� DWXDO� GD� RUJDQL]DomR��

DWUDYpV�GD�DQiOLVH�GDV�YDULiYHLV�H[SOLFDWLYDV�PDLV�UHOHYDQWHV��

�� 3DUD�RQGH�YDPRV"�$�SDUWLU�GDV�YDULiYHLV�H[SOLFDWLYDV�QD�VLWXDomR�SUHVHQWH��LGHQWLILFD�

VH�XP�IXWXUR�GHVHMiYHO��

�� &RPR�VH�FKHJDU�Oi"�3RU�FRQVHJXLQWH��LQGLFDP�VH�DV�Do}HV�FRP�DV�TXDLV�VH�SUHWHQGH�

SURPRYHU�D�WUDQVIRUPDomR�QD�GLUHomR�DOPHMDGD��

&RP�HIHLWR��R�SODQHMDPHQWR�VH�DSUHVHQWD�GH�IRUPD�VLVWHPiWLFD�H�GH�FRQVWDQWH�WRPDGD�GH�

GHFLVmR� FXMRV� HIHLWRV� H� FRQVHTXrQFLDV� YLVOXPEUDP�VH� QXPD� SHUVSHFWLYD� IXWXUD� H� GHILQLGD��

7RUQD�VH� LPSRUWDQWH� D� SRVVLELOLGDGH� GH� YLVXDOL]DomR� HP� WRGDV� DV� Do}HV�� LQWHUUHODo}HV� H�

LQWHUGHSHQGrQFLDV� GR� SURFHVVR� GH� DOFDQFH� GH� REMHWLYRV� YLiYHLV� H� SUHYLDPHQWH� HVWDEHOHFLGRV�

�2/,9(,5$����������

�� &RQVWUXomR�GH�3UHPLVVDV��

�� *UDQGHV�(VFROKDV��

�� �3ODQR�(VWUDWpJLFR��

$VVLP�R�SODQHMDPHQWR�VH�DSUHVHQWD�FRPR�XP�SURFHVVR�VLVWHPiWLFR�H�GH�FRQVWDQWH�WRPDGD�

GH�GHFLVmR��FXMRV�HIHLWRV�H�FRQVHTXrQFLDV�DWXDLV�YLVDP�XPD�SHUVSHFWLYD�IXWXUD�H�GHILQLGD��1R�

SODQHMDPHQWR� WRUQD�VH� LPSRUWDQWH� D� SRVVLELOLGDGH� GH� YLVXDOL]DomR� GH� WRGDV� DV� Do}HV��

LQWHUUHODo}HV�H�LQWHUGHSHQGrQFLDV�GR�SURFHVVR�GH�DOFDQFH�GH�REMHWLYRV��YLiYHLV�H�SUHYLDPHQWH�

HVWDEHOHFLGRV��2/,9(,5$���������

6HJXLX�VH��SRUWDQWR��D�XP�URWHLUR�GH�HODERUDomR�GR�3ODQHMDPHQWR�(VWUDWpJLFR�3DUWLFLSDWLYR�

FRP�EDVH�QR�PpWRGR�%DODQFHG�6FRUHFDUG��125721�	�.$3/$1���������

$�)LJXUD���GHPRQVWUD��DWUDYpV�GH�IOX[RJUDPD��FRPR�IRL�GHVHQYROYLGR�R�SURFHVVR��R�TXDO�

IRUD�DGDSWDGR�GD�SHUVSHFWLYD�GH�=LPPHUPDQQ���������FRPSUHHQGHQGR�HP�WUrV�HWDSDV�DGLDQWH�

GHVFULWDV��QD�LQWHQomR�GH�WDPEpP�FRQWULEXtUHP�SDUD�D�UHVSRVWD�GD�TXHVWmR�SUREOHPD�GD�SHVTXLVD�

DQWHV�FLWDGD�H�SDUD�D�HODERUDomR�GRV� LQVWUXPHQWRV�GH�JHVWmR��HQTXDQWR�SURGXWR�GD�SHVTXLVD�

DomR��



ϭϵϵ

)LJXUD�����&LFORV�GH�HODERUDomR�GR�3ODQHMDPHQWR�(VWUDWpJLFR�3DUWLFLSDWLYR

)RQWH��(ODERUDGR�SHOR�DXWRU��DGDSWDGR�GH�=LPPHUPDQQ���������

��� &RQVWUXLQGR�3UHPLVVDV�

����� /HLWXUD�GD�2UJDQL]DomR�

'R� SRQWR� GH� YLVWD� GD� PHWRGRORJLD� DTXL� XWLOL]DGD�� QR� 3ODQHMDPHQWR� (VWUDWpJLFR�� R�

SULPHLUR� SDVVR� D� VHU� GDGR� p� D� /HLWXUD� GD�2UJDQL]DomR�� D� TXDO� WHP� SRU� REMHWLYR� FRQKHFHU� D�

HVWUXWXUD�RUJDQL]DFLRQDO�H�FRPR�HOD�VH�DUWLFXOD�DR�GHVHPSHQKDU�VXDV�DWLYLGDGHV��TXDO�UHVXOWDGR�

WHP�DOFDQoDGR�H�TXH�GHVDILRV�QHFHVVLWD�VXSHUDU��1HVWH�PRPHQWR�RV�SODQHMDPHQWRV�DQWHULRUHV�

GHYHP�VHU�DQDOLVDGRV�SDUD�VH�FRPSUHHQGHU�FRPR�LQVXPRV�H�HVIRUoRV�IRUDP�HPSUHJDGRV�SDUD�

TXH�SRVVDP�VHU�UHVJDWDGDV�DV�SULQFLSDLV�OLo}HV�DSUHHQGLGDV��7DO�YHULILFDomR�GHYH�DEUDQJHU�WRGDV�

DV�iUHDV�GD�RUJDQL]DomR�WHQGR�HP�PHQWH�TXH�XP�SODQHMDPHQWR�QmR�GHYH�SDUWLU�GR�³]HUR´���

1HVVH�VHQWLGR�GHYHP�VHU� UHDOL]DGDV� OHLWXUDV�GDV�DWDV�H�GH�GRFXPHQWRV�GH�VHFUHWDULD�GD�

DVVRFLDomR��EHP�FRPR�R�OHYDQWDPHQWR�GH�LQIRUPDo}HV��DWUDYpV�GD�H[HFXomR�GD�WpFQLFD�GH�FROHWD�

GH�GDGRV�GHQRPLQDGD�*UXSR�)RFDO��',$6��������%$&.(6��������*20(6�	�5$026��������

MXQWR�j�GLUHWRULD��'HVVH�OHYDQWDPHQWR��SRGHUmR�HPHUJLU�HOHPHQWRV�FRPR��

L� 0DQLIHVWDomR�GH�SUHRFXSDomR�TXDQGR�D�JDUDQWLD�GH�GLUHLWRV�GDV�SHVVRDV�TXH�VDHP�H�

GHSRLV�UHWRUQDP�DR�TXLORPER��



ϮϬϬ

LL� $X[tOLR�jV�SHVVRDV�TXH�QmR�SRVVXHP�DFHVVR�jV�SROLWLFDV�GH�DVVLVWrQFLD�6RFLDO���

LLL� %XVFDU�D�HIHWLYDomR�GRV�GLUHLWRV�GR�SRYR�TXLORPEROD��

LY� $PSOLDomR�GD�SUHVWDomR�GH�VHUYLoRV�j�FRPXQLGDGH�TXLORPEROD��

Y� 7UDEDOKDU�PHOKRU�D�TXHVWmR�GR�SHUWHQFLPHQWR��

YL� 5HDWLYDomR� H� IRUWDOHFLPHQWR� GDV� SDUFHULDV� FRP� LQVWLWXLo}HV� S~ELFDV� FRPR� ,)3$��

8)3$��21*¶6��(VFRODV�5XUDLV��ÏUJmRV�YLQFXODGRV�j�SUHIHLWXUD�PXQLFLSDO��&RQVHOKR�

7XWHODU�� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR�� yUJmRV� GR� *RYHUQR� GR� (VWDGR�

UHVSRQViYHLV� SRU� SROLWLFDV� S~EOLFDV� YROWDGDV� SDUD� RV� WHUULWyULRV� TXLORPERODV��

,7(53$��,1&5$��)81'$d­2�3$/0$5(6��GHQWUH�RXWURV��

YLL� 2UJDQL]DomR�GDV�GLYHUVDV�WDUHIDV�SDUD�TXH�R�WUDEDOKR�QmR�FRQFHQWUH�VRPHQWH�HP�XPD�

FRRUGHQDomR��

YLLL� 'HILQLomR�GH�HVSDoR�H�EXVFD�GH�UHFXUVRV�SDUD�D�FRQVWUXomR�GD�6HGH�GD�$VVRFLDomR���

L[� 3ODQHMDU�IRUPDV�GH�DUUHFDGDomR�GH�UHFXUVRV�ILQDQFHLURV�QHFHVViULRV�SDUD�DVVRFLDomR�

UHDOL]DU�VXDV�DWLYLGDGHV�HVVHQFLDLV�DR�IXQFLRQDPHQWR��

[� %XVFDU�R�DSRLR�YROXQWDULDGR�SDUD�D�H[HFXomR�DV�WDUHIDV��GLVWULEXLQGR�GDV�WDUHIDV�SDUD�

HVWXGDQWHV�TXLORPEROD�TXH�HVWmR�LQVHULGRV�HP�XQLYHUVLGDGHV�DWUDYpV�GR�VLVWHPD�GH�

FRWDV���

[L� ,QIRUPDU�VH�VREUH�R�DQGDPHQWR�GDV�UHLYLQGLFDo}HV� Mi�H[LVWHQWHV� MXQWR�DRV�yUJmRV��

LQVWLWXLo}HV��21*¶V��

[LL� 2UJDQL]DomR�GR�WUDEDOKR�DGPLQLVWUDWLYR�GD�DVVRFLDomR�GLDQWH�GD�DPSOLDomR�GH�VHX�

TXDGUR�GLUHWRU��

[LLL� 3URSRVWD�GH�XP�UHJLPHQWR� LQWHUQR�SDUD�JDUDQWLU� D�SDUWLFLSDomR�GH�FDQGLGDWRV�DRV�

FDUJRV� GH� GLUHomR� TXH� VHMDP� pWLFRV� H� TXH� HVWHMDP� FRPSURPHWLGRV� FRP�RV� LGHDLV�

TXLORPERODV��

[LY� 1mR�SRGHUi�KDYHU�HVSDoR�SDUD�GLVSXWDV�SDUWLGiULDV�QR�TXLORPER��$�JHVWmR�WHP�GH�VHU�

DSDUWLGiULD��

[Y� %XVFDU� R� UHFRQKHFLPHQWR� H� D� H[LVWrQFLD� GR� TXLORPER� MXQWR� DRV� yUJmRV� FRPR�

SUHIHLWXUD��HWF���

,PSRUWDQWH�REVHUYDU�D�FRPSRVLomR�GR�TXDGUR�DWXDO�GD�GLUHWRULD�H�DQDOLVDU�D�FRQILJXUDomR�

GR�TXDQGR�D�SDUWLU�GRV�DVSHFWRV�FRQVWDQWHV�GR�H[HPSOR�FRQIRUPH�4XDGUR����
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4XDGUR����&RPSRVLomR�DWXDO�GD�'LUHWRULD�GD�$VVRFLDomR��

,G�� &DUJR�
&RPXQLGDGH��
9LQFXODomR�

3URILVVmR ,GDGH�
*UDX�
,QVWU��

7HPSR�
GH�

*HVWmR�
�$QRV��

)RQWH��(ODERUDGR�SHOR�DXWRU��������

8PD�LPSRUWDQWH�DQiOLVH�TXH�VH�GHYH�ID]HU�VREUH�RV�HOHPHQWRV�FRQVWDQWHV�GR�4XDGUR���p�D�

YHULILFDomR�GH�FRPR�VH�FRQILJXUD�D�UHSUHVHQWDWLYLGDGH�GDV�FRPXQLGDGHV�GHQWUR�GD�$VVRFLDomR�

TXLORPEROD���HP�FDVR�GR�WHUULWyULR�VH�FRQVWLWXLU�HP�PDLV�GH�XPD�FRPXQLGDGH���$OpP�GLVVR�p�

LPSRUWDQWH�REVHUYDU�D�YLQFXODomR�GRV�PHPEURV�GD�GLUHWRULD�FRP�DV�LQVWLWXLo}HV�TXH�FRPS}HP�

D�VRFLHGDGH�FLYLO�LQWUD�WHUULWyULR��R�JUDX�GH�HVFRODUL]DomR�GRV�PHVPRV��YLVDQGR�VH�D�HODERUDomR�

GH�HVWUDWpJLFDV�YROWDGDV�SDUD�R�IRUWDOHFLPHQWR�GD�RUJDQL]DomR��DVVRFLDWLYD�DWUDYpV�GD�DUWLFXODomR�

H�GR�HQYROYLPHQWR�GDTXHODV�LQVWLWXLo}HV�HP�IDYRU��GRD�WLQJLPHQWR�GRV�REMHWLYRV�LQVWLWXFLRQDLV�

H�D�TXDOLILFDomR�GH�VHXV�GLUHWRUHV�QR�TXH�FRQFHUQH�j�LPSODQWDomR�GR�PRGHOR�GH�JHVWmR�FRQIRUPH�

QHVWH�PDQXDO�GHVFULWR���

����� 0RELOL]DomR�GH�/LGHUDQoDV�

2�REMHWLYR�GHVWD�HWDSD�p�FDSWDU�D�YLVmR�GDV�OLGHUDQoDV�VREUH�D�RUJDQL]DomR�H�DR�PHVPR�

WHPSR� REVHUYDU� RV� HVWLORV� GH� OLGHUDQoD� SUDWLFDGRV�� 6HP� TXHUHU� GLVFXWLU� DV� ³PDLV� GH� ����



ϮϬϮ

GHILQLo}HV�H�DSUR[LPDGDPHQWH������HVWXGRV�VREUH�R�WHPD´��DSUHVHQWD�VH�D�VHJXLU�D�YLVmR�GRV�

DXWRUHV�6RX]D�)LOKR�H�*XUJHO��������SS������������

2V�DXWRUHV�DSUHVHQWDP�FRQVLGHUDo}HV�YROWDGDV�SDUD�DV�RUJDQL]Do}HV�GH�XP�PRGR�JHUDO��

GHVWD�IRUPD��FDEHQGR�DGDSWDo}HV�GR�SHQVDPHQWR�j�UHDOLGDGH�GRV�((6�LQVHULGRV�QD�DJULFXOWXUD�

IDPLOLDU���

(OHV�DQDOLVDP�R�H[HUFtFLR�GD�OLGHUDQoD�FRPR�VHQGR�FDUDFWHUL]DGD�SRU�HOHYDGR�HVSLULWR�GH�

FRRSHUDomR��H�TXDQGR�R�OtGHU�HVWLYHU�LQYHVWLGR�GH�DOJXPD�IXQomR�GH�FRPDQGR��QR�FDVR�GH�XP�

((6�� GHOLEHUDGR� SHOD� DVVHPEOHLD� GH� VyFLRV� RX� FRRSHUDGRV�� R� H[HUFtFLR� GD� IXQomR� GHYH� VHU�

HIHWLYDGR� DWUDYpV� GD� PRELOL]DomR� PDLV� IUHTXHQWH� SRVVtYHO� GR� FROHWLYR� H� PDUFDGR� SRU� XP�

H[HUFtFLR�FRPSDUWLOKDGR��FDEHQGR�DR�OtGHU�QHVWH�DVSHFWR��

5HDOL]DU� OLJDo}HV� HQWUH� SHVVRDV�� HQWUH� yUJmRV� H�� TXDQGR� LVVR� VH� DSUHVHQWD�� HQWUH� D�
HTXLSH�H�RV�TXH�GHPDQGDP�R�WUDEDOKR�GD�HTXLSH���
6ROXFLRQDU� RX� DMXGDU� D� VROXFLRQDU� SUREOHPDV�� D� SDUWLU� GDV� GHFLV}HV� FROHWLYDV� H�
YLDELOL]DU�VROXo}HV��(QIUHQWD�FRQIOLWRV�GH�PRGR�UHVROXWLYR�H�HVWLPXODU�R�HQWHQGLPHQWR�
H� D� HIXVLYLGDGH�� 7UHLQDU� H� RULHQWDU� VHX� FROHWLYR� GH� WUDEDOKR� H� FDGD� XP� GRV� VHXV�
FRPSRQHQWHV��FRQIRUPH�DV�QHFHVVLGDGHV�DSUHVHQWDGDV��628=$�),/+2�	�*85*(/��
������S��������

&RPR� FRQVHTXrQFLD� GH� UHIOH[mR� VREUH� DV� SURSRVLo}HV� GHVVHV� DXWRUHV�� QR� TXH� GL]�

UHVSHLWR� ³WUHLQDU� H� RULHQWDU� VHX� FROHWLYR� GH� WUDEDOKR´� LPSRUWD� GHVWDFDU� TXH� GHYH� VHU�

FRQVLGHUDGR� FRPR� HTXLSH� WRGR� R� FRUSR� VRFLDO� GR� HPSUHHQGLPHQWR�� H� HP� FRQVHTXrQFLD��

WUHLQDPHQWR�H�RULHQWDomR�VHUmR�GHILQLGRV�GH� IRUPD�FROHWLYD�D�SDUWLU�GDV�HVWUDWpJLDV�GHILQLGDV�

SHORV�SUySULRV�DJULFXOWRUHV�IDPLOLDUHV���

$�SDUWLU�GDV�QHFHVVLGDGHV�GH�WUHLQDPHQWR�H�FDSDFLWDomR��DV�OLGHUDQoDV��HQWmR�EXVFDUmR�

RV�UHFXUVRV�QHFHVViULRV�j�UHDOL]DomR�GR�SODQHMDGR��VHQGR�HQWmR�R�OyFXV�GH�DomR�GDV�OLGHUDQoDV�D�

SUySULD�H[HFXomR�GR�PRGHOR�GH�*HVWmR�(VWUDWpJLFD�FRORFDGR�HP�PRYLPHQWR��7DO�REVHUYDomR�

WHyULFD�p�LPSRUWDQWH��SDUD�TXH�VHMDP�GHILQLGRV�RV�PDUFRV�GH�DWXDomR�WDQWR�GDV�OLGHUDQoDV�TXDQWR�

GDV�HVWUDWpJLDV�GH�FDSDFLWDomR�GHQWUR�GR�GLUHFLRQDPHQWR�pWLFR�SROLWLFR�GR�SURMHWR�UHVLOLHQWH�H�GH�

WUDQVIRUPDomR�VRFLDO�TXH�RV�((6�UHSUHVHQWDP��

'DQGR�DR�SURFHVVR�GH�PRELOL]DomR�SDUD�D�FRQVWUXomR�GH�XPD�SURSRVWD�GH�IXWXUR�GD�

RUJDQL]DomR��=LPPHUPDQ���������LQGLFD�D�DSOLFDomR�GH�TXHVWLRQiULRV�VHPLHVWUXWXUDGRV�j�DOWD�

DGPLQLVWUDomR�H�OLGHUHV�VHWRULDLV��&RPR�IRUPD�GH�DMXVWDU�R�PRGHOR�j�QDWXUH]D�GR�((6�H�GD�$)��

VHUi�UHDOL]DGD�D�FDSWXUD�GD�YLVmR�GH�WRGRV�RV�DVVRFLDGRV�HP�UHODomR�j�RUJDQL]DomR��HP�GXDV�

HWDSDV��1D�SULPHLUD��FRP�D�DSOLFDomR�GH�TXHVWLRQiULR�VHPLHVWUXWXUDGR�� LQGLYLGXDOPHQWH�R�GH�

URWHLUR�SDUD� DSOLFDomR�HP�JUXSR�GH� OLGHUDQoDV�� XWLOL]DQGR�QHVWH�XOWLPR�FDVR�GD�PHWRGRORJLD�

GHQRPLQDGD�*UXSR�)RFDO�DGLDQWH�PHQFLRQDGR��
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�7DLV�TXHVW}HV�IRUDP�WDPEpP�LQVHULGDV�QR�LQVWUXPHQWR�GH�FROHWD�GH�GDGRV��'LDJQyVWLFR�

6RFLRHFRQ{PLFR� D� VHU� DSOLFDGR� LQGLYLGXDOPHQWH� DRV� GHPDLV� DVVRFLDGRV��$V� TXHVW}HV� IRUDP�

IRUPXODGDV�SDUD�VH�REWHU�D�SHUFHSomR�GRV�HQWUHYLVWDGRV�TXDQWR�DRV�VHJXLQWHV�WySLFRV��GLUHWRULD�

H� GHPDLV� DVVRFLDGR��� 5D]mR� GH� VHU� H� YLVmR� GH� IXWXUR�� REMHWLYRV� D� DOFDQoDU�� TXDOLGDGH� H�

RUJDQL]DomR�GRV�SURFHVVRV�GH�WUDEDOKR��VHUYLoRV�HVSHUDGRV��TXDOLGDGH��WUDQVSDUrQFLD�H�DFHVVR�jV�

LQIRUPDo}HV��GLILFXOGDGHV�HQFRQWUDGDV�QR�WUDEDOKR�DVVRFLDGR��FXOWXUD�H�FOLPD�RUJDQL]DFLRQDO��

WHFQRORJLDV�XWLOL]DGDV��LQIUDHVWUXWXUD�GLVSRQtYHO�H�GLVSRQLELOLGDGH�GH�UHFXUVRV���=,00(50$1��

�������

1XP�VHJXQGR�PRPHQWR��RV�UHVXOWDGRV�DSUHVHQWDGRV�SHOR�TXHVWLRQiULR�VHPLHVWUXWXUDGR�

DQWHV�PHQFLRQDGR�GHYHP�VHU�DQDOLVDGRV�H�GLVFXWLGRV�HP�FRQWH[WR�GH�*UXSR�)RFDO��',$6��������

%$&.(6�HW�DO��������*20(6�	�5$026���������SHORV�SUySULRV�DVVRFLDGRV�RX�FRRSHUDGRV��D�

ILP�GH�TXH�D�FDSWXUD�GD�YLVmR�VH�Gr�GH�IRUPD�DOLQKDGD��UHIOHWLQGR�D�SHUFHSomR�GH�WRGR�R�FRUSR�

VRFLDO�GD�RUJDQL]DomR���

$�VHJXLU�OLVWDP�VH��D�WtWXOR�GH�H[HPSOR��DOJXQV�HOHQFDPRV�TXH�SRGHP�HPHUJLU�GR�

SURFHVVR�GH�PRELOL]DomR�GDV�OLGHUDQoDV���

L� $� DVVRFLDomR� DLQGD� QmR� GLVS}H� GH� VHGH� SUySULD�� SRUWDQWR� DLQGD� QmR� Ki� XPD�

HVWUXWXUD� DGPLQLVWUDWLYD� TXH� Gr� VXSRUWH� DRV� WUDEDOKRV� GRV� GLUHWRUHV�� HP�

SURSRUo}HV�TXH�DWHQGDP�jV�QHFHVVLGDGHV�DWXDLV��

LL� (P�UD]mR�GLVVR��REVHUYDP�VH�UHFXUVRV�KXPDQRV��LQIRUPDFLRQDLV�H�WHFQROyJLFRV�

DTXpP�GR�QHFHVViULR��VHQGR�TXH�DV�DWLYLGDGHV�GH�VHFUHWDULD�VmR�UHDOL]DGDV�HP�

UHVLGrQFLD� GR� VHFUHWiULR�� XWLOL]DQGR�VH� RV� UHFXUVRV� SHVVRDLV� �FRPSXWDGRU��

WHOHIRQH��ORFDO�GH�UHXQLmR��HQWUH�RXWURV���

LLL� 'LILFXOGDGH� HP� FDGDVWUDU�� RUJDQL]DU�� FROHWDU� H� DUPD]HQDU� LQIRUPDo}HV� TXH�

SRVVLELOLWH� FRPSUHHQGHU� DV� DWLYLGDGHV� GHVHQYROYLGDV� SHORV� DVVRFLDGRV�

�DJULFXOWRUHV�SHVFDGRUHV��VHUYLGRUHV�S~EOLFRV��H�QDV�FRPXQLGDGHV�TXH�FRPS}HP�

R�WHUULWyULR��

LY� 'LILFXOGDGH� HP� WRPDU� GHFLV}HV� FRP� UHSHUFXVVmR� IXWXUD� SHOD� IDOWD� GDV�

LQIRUPDo}HV�HOHQFDGDV�QR�LWHP�DQWHULRU��

Y� 'LILFXOGDGH� HP� VLVWHPDWL]DU� GH� IRUPD�PDLV� SUHFLVD� H� HP� FULDU� UHODWyULRV� TXH�

VXEVLGLHP�D�SUHVWDomR�GH�FRQWDV�MXQWR�DR�TXDGUR�VRFLDO��GH�IRUPD�PDLV�GHWDOKDGD�

TXDQGR� DVVLP� GHVHMDU� EHP� FRPR� UHDOL]DU� R� FRQWUROH� H� DQGDPHQWR� GDV�

GHOLEHUDo}HV�RFRUULGDV�QDV�UHXQL}HV�2UGLQiULDV�H�([WUDRUGLQiULDV�GD�$VVHPEOHLD��
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YL� ,PSRVVLELOLGDGH�GH�RIHUHFHU�DSRLR�DRV�DJULFXOWRUHV�IDPLOLDUHV�TXLORPERODV��QR�

TXH� FRQFHUQH� D� SURVSHFomR� GH� PHUFDGRV�� EXVFD� SRU� PHOKRUHV� FRQGLo}HV� GH�

FRPHUFLDOL]DomR�GD�SURGXomR�GD�FDWHJRULD��DSRLR�GH�LQVWLWXLo}HV�ILQDQFHLUDV��GH�

DVVLVWrQFLD�WpFQLFD�DRV�DJULFXOWRUHV�FRQIRUPH�GHPDQGDGRV�SRU�HVWHV��

YLL� 'LILFXOGDGH�GH�VH�RUJDQL]DU�Do}HV�TXH�SURSRUFLRQH�DUUHFDGDomR�GH�UHFXUVRV�SDUD�

DSOLFDomR� QDV� DWLYLGDGHV�PHLR� H� ILP�GD� DVVRFLDomR�� SRU� QmR� GLVSRQLELOL]DU� GH�

VLVWHPDV�GH�FDGDVWURV�SDUD�FRQWUROH�GH�UHFHELPHQWRV�GH�PHQVDOLGDGHV��YDORUHV�

DUUHFDGDGRV�HP�HYHQWRV��GRDo}HV��HWF���

YLLL� $�GLUHomR�WHP�GLILFXOGDGH�HP�SURSRU�TXDLV�RV�SURGXWRV�RV�DJULFXOWRUHV�SRGHP�

REWHU�� SRU� H[HPSOR�� D� PHOKRU� FRORFDomR� QR� PHUFDGR� HP� WHUPRV� GH�

SUHoR�TXDQWLGDGH�� DSRLR� k� FRPHUFLDOL]DomR� H� SURGXomR� QDV� SURSULHGDGHV�

IDPLOLDUHV��SURGXomR�H�FXVWR���

������� 0LVVmR�H�9DORUHV��

$�0LVVmR�WHP�SDSHO�FHQWUDO�QD�GHILQLomR�GRV�REMHWLYRV�GH�ORQJR�SUD]R�GDV�RUJDQL]Do}HV��

2�HVWDEHOHFLPHQWR�GD�PLVVmR�SRVVXL�FRPR�SRQWR�GH�SDUWLGD�D� UHIOH[mR�H� UHVSRVWD�D�DOJXPDV�

TXHVW}HV� FRPR�� TXDO� D� UD]mR� GH� VHU� GD� RUJDQL]DomR�� TXDO� D� QDWXUH]D� GR� QHJyFLR� H� TXDLV� DV�

DWLYLGDGHV�TXH�GHYHP�VHU�FRQFHQWUDU�RV�HVIRUoRV�IXWXUR��$R�GHILQLU�D�VXD�0LVVmR�D�RUJDQL]DomR�

GHILQH�D�VXD� UD]mR�GH�H[LVWLU�H�QHVVH�VHQWLGR�D�0LVVmR�GHYH� WHU�XP�VHQWLGR�GH�SHUPDQrQFLD��

SRUWDQWR�� Vy� GHYHQGR� VHU�PRGLILFDGD� HP� FDVRV� H[WUHPRV�� XPD� YH]� TXH� XPD� UHGHILQLomR� GD�

PLVVmR�UHSHUFXWH�GH�IRUPD�GHWHUPLQDQWH�QRV�REMHWLYRV�HVWUDWpJLFRV��2/,9(,5$��������H��GLDQWH�

GLVVR��³QDGD�SRGH�VHU�PDLV�GHVWUXWLYR�H�SHUWXUEDGRU�TXH�UHRULHQWDo}HV�IUHTXHQWHV�GRV�REMHWLYRV�

PDLRUHV�GD�LQVWLWXLomR��VHP�IRUWHV�UD]}HV�TXH�QmR�VHMDP�DV�KHVLWDo}HV�GD�JHUrQFLD´���32572��

������S�����

$VVLP��R�VXFHVVR�GH�XPD�RUJDQL]DomR�VH�GHILQH�D�SDUWLU�GR�GHVHPSHQKR�IRFDGR�QD�VXD�

0LVVmR�� 2� HQWHQGLPHQWR� GR� JUDX� H� LPSRUWkQFLD� GHVVD� FDWHJRULD� QRV� PRGHORV� GH� JHVWmR�

SUDWLFDGRV� SHODV� RUJDQL]Do}HV� p� IXQGDPHQWDO� SDUD� D� VXVWHQWDELOLGDGH� GR� HPSUHHQGLPHQWR��

3RUWDQWR��QD�HWDSD�GH�GHILQLomR�GD�0LVVmR�VmR�FODULILFDGRV�RV�SDUkPHWURV�LGHDLV�GH�DWXDomR�GD�

RUJDQL]DomR��7DLV�SDUkPHWURV�LQGHSHQGHP�GH�TXDLVTXHU�FRQGLo}HV�UHODFLRQDGDV�D�UHFXUVRV�RX�

HVSDoRV� WHPSRUDLV�� GHYHQGR� HVWHV� UHIOHWLU� R� GHVHPSHQKR� HVWUDWpJLFR� D� VHU� HPSUHHQGLGR� HP�

GLUHomR�DR�FRQMXQWR�GH�VLWXDo}HV�LGHDLV��'HVWD�IRUPD��GHILQLU�D�0LVVmR�2UJDQL]DFLRQDO�VLJQLILFD�

FODULILFDU��GHILQLU��H[SUHVVDU�IRUPDOPHQWH�D�VXD�PLVVmR��GHOLPLWDQGR�R�HVSDoR�GR�GHVHPSHQKR�D�
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VHU� DOFDQoDGR� SDUD� DWHQGHU� H� MXVWLILFDU� D� UD]mR� GH� VXD� H[LVWrQFLD�� �32572�� ������

=,00(50$1���������

'HVWD�IRUPD�D�0LVVmR�2UJDQL]DFLRQDO�p�D�SULPHLUD�JUDQGH�SUHPLVVD�GD�SULPHLUD�HWDSD�GR�

SURFHVVR� GH� SODQHMDPHQWR� HVWUDWpJLFR� H� DVVLP�� D� PLVVmR� HQULTXHFLGD� SHOD� YLVmR� �HVWD� D� VHU�

GLVFXWLGD�QD�VHJXQGD�SDUWH��PDLV�DGLDQWH��FRQILJXUDP�WRGR�R�SURFHVVR�RUJDQL]DFLRQDO�QDV�VXDV�

IDVHV�HVWUDWpJLFDV��WiWLFDV�H�RSHUDFLRQDLV���

$� PLVVmR� GHVHPSHQKD� XP� LPSRUWDQWH� SDSHO� FRPXQLFDGRU�� HP� SURIXQGLGDGH�� VREUH� D�

ILQDOLGDGH�GD�RUJDQL]DomR�� WRUQDQGR�VH�XP�HOHPHQWR�PRWLYDGRU�SDUD� WRGRV�RV�HQYROYLGRV�QR�

SURFHVVR� RUJDQL]DFLRQDO�� 7UDWD�VH� GD� GHILQLomR� HP� HVVrQFLD� GR� IXQGDPHQWR� H[LVWHQFLDO� GD�

RUJDQL]DomR��D�VXD�DOPD��³TXH�PDQWpP�WRGDV�DV�SDUWHV�GD�RUJDQL]DomR�DOLQKDGD�HQTXDQWR�HOD�

FUHVFH�DR�ORQJR�GRV�DQRV´��=,00(50$1���������

'HVWD�IRUPD��D�PLVVmR�VH�FDUDFWHUL]D�FRP�XPD�HVSpFLH�GH�HVSLQKD�GRUVDO��628=$�),/+2�

	�*85*(/��������TXH� FRQIRUPDP�RV� HOHPHQWRV� WpFQLFRV�RSHUDWLYRV�GR�PRGHOR�GH�JHVWmR�

SUDWLFDGR�H�GHYH�FRQWULEXLU�SDUD�D�DPSOLDomR�H�XQLYHUVDOL]DomR�GDV�FRQGLo}HV�GH�YLGD�TXH�VH�

TXHU�DOFDQoDU��HP�WRGDV�DV�HVIHUDV�FLYLV��SROLWLFD�H�VRFLDO�GRV�DWRUHV��QHVWH�FDVR�RV�DJULFXOWRUHV�

IDPLOLDUHV��� QD�SHUVSHFWLYD�GH� VXSHUDomR�GD� OyJLFD�GH� H[FOXVmR� LQHUHQWH� D�RUGHP�FDSLWDOLVWD��

WHQGR�FRPR�SRQWR�GH�SDUWLGD�RV�REMHWLYRV�TXH�VH�WUDGX]HP�QD�UD]mR�GH�H[LVWLU�GD�DVVRFLDomR��

7DO�GHILQLomR��RX�UHGHILQLomR��QRV�FDVRV�HP�TXH�VH�SDUHQWHLH�GH�IRUPD�FRQFUHWD�D�QHFHVVLGDGH��

PRVWURX�VH�PDLV�FODUD�TXDQGR�RFRUUH�DSyV�D�UHDOL]DomR�GD�FROHWD�H�GD�DQiOLVH�GH�GDGRV��

7RPH�VH�FRPR�H[HPSOR�XP�WH[WR�H[WUDtGR�GH�XP�HVWDWXWR�GH�XPD�DVVRFLDomR�TXLORPEROD�

³SODQHMDU�� H[HFXWDU�� FRQWURODU� H� DYDOLDU� SURJUDPDV� YROWDGRV� DRV� GLUHLWRV� GD�
FRPXQLGDGH��WDLV�FRPR��DGPLQLVWUDU�DV�WHUUDV�WUDGLFLRQDOPHQWH�RFXSDGDV�SHOD�
FRPXQLGDGH��SUHVHUYDU��R�PHLR�DPELHQWH��SURPRYHU�D�HGXFDomR��VD~GH��FXOWXUD��
HVSRUWH��OD]HU��WUDEDOKR�H�UHQGD��DVVLVWrQFLD�WpFQLFD�SDUD�SODQWDo}HV�H�FULDo}HV��
SRGHQGR�SDUD�WDQWR�HVWDEHOHFHU�FRQYrQLRV�FRP�HQWLGDGHV�S~EOLFDV�H�SULYDGDV´��

³��~QLFR��$VVRFLDomR�H[HUFHUi�IXQo}HV�TXH�SRU�OHL�H�SRU�HVWH�HVWDWXWR�OKH�VHMDP�
HVSHFtILFDV��RX�JHQHULFDPHQWH�DWULEXtGDV�´�

'HVWD�IRUPD�D�0LVVmR�2UJDQL]DFLRQDO�SRGHULD�VHU�DVVLP�FRPSUHHQGLGD��

³$GPLQLVWUDU�DV�WHUUDV�WUDGLFLRQDOPHQWH�RFXSDGDV��SURPRYHQGR�R�DFHVVR�DRV�GLUHLWRV�
WHUULWRULDLV��VRFLDLV��HFRQ{PLFRV��FXOWXUDLV��SROtWLFRV��DPELHQWDLV�H�HFROyJLFRV�GH�VHXV�
PRUDGRUHV� H� DJULFXOWRUHV� TXLORPERODV�� HP� WRGDV� DV� LQVWDQFLDV� S~EOLFDV� H� SULYDGDV��
H[HUFHQGR�SDUD� LVVR�� LQFOXVLYH�� WRGDV�DV�IXQo}HV�TXH�SRU� OHL�H�SRU�VHX�HVWDWXWR� OKHV�
VHMDP�DWULEXtGDV�HVSHFLILFDPHQWH�RX�JHQHULFDPHQWH´��

1R� TXH� WDQJH� j� GHILQLomR� GRV� 9DORUHV� 2UJDQL]DFLRQDLV�� p� LPSRUWDQWH� VH� EXVFDU�

FRPSUHHQGHU�RV�VLVWHPDV�GH�YDORUHV��FUHQoDV��iUHDV�EiVLFDV�GH�DWXDomR�FRQVLGHUDQGR�D�ILORVRILD�
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H�WUDGLomR�GD�RUJDQL]DomR��2/,9(,5$��������H�D�FRVPRJUDILD�FRQVWUXtGD�VRFLRFXOWXUDOPHQWH�

�/,77/(���������

'H�XP�PRGR�JHUDO��PHVPR�GLDQWH�GR�IDWR�GDV�HPSUHVDV�SDVVDUHP�SRU�JUDQGHV�PXGDQoDV�

H� WUDQVIRUPDo}HV�GHFRUUHQWHV�GH� VHXV�SURFHVVRV�GH�SODQHMDPHQWR� HVWUDWpJLFR��RV�YDORUHV� VmR�

PDUFRV�IL[RV��TXH�GmR�VXVWHQWDomR�H�VmR�H[DOWDGRV�SRU�WRGD�D�RUJDQL]DomR��'LIHUHQWHPHQWH�GH�

SULQFtSLRV�� RV� TXDLV� SRVVXHP� FDUiWHU� QRUWHDGRU�� RV� YDORUHV� UHIHUHP�VH� D� TXDOLGDGH� TXH� D�

RUJDQL]DomR� SRVVXL� H� SUHWHQGH� SUHVHUYDU�� $VVLP� RV� YDORUHV� VmR� XPD� FRQTXLVWD�� D� SDUWLU� GR�

UHVSHLWR�DRV�SULQFtSLRV�GD�RUJDQL]DomR��(QTXDQWR�R�SULQFtSLR�UHIHUH�VH�DR�TXH�QmR�VH�SRGH�DEULU�

PmR�� FRPR� pWLFD� H� KRQHVWLGDGH�� RV� YDORUHV� HVWmR� UHODFLRQDGRV� D� DWULEXWRV� H� SUiWLFDV� FRPR�

WUDQVSDUrQFLD��UHVSHLWR�j�GLYHUVLGDGH�H�GHVWD�IRUPD�WDQWR�RV�SULQFtSLRV�TXDQWR�RV�YDORUHV�EDOL]DP�

DV�Do}HV��GHFLV}HV�H�HVWUDWpJLDV�GD�RUJDQL]DomR��*$=2/$���������

� 3RUWDQWR�RV�YDORUHV�HVWUXWXUDP�D�FXOWXUD�H�D�SUiWLFD�GD�RUJDQL]DomR��H�HVWmR�JHUDOPHQWH�

DOLQKDGRV�j�PLVVmR��FRPR�FUHQoDV�RX�SROLWLFDV�RUJDQL]DFLRQDLV��$WXDOPHQWH�RV�YDORUHV�GH�XPD�

RUJDQL]DomR�DVVXPHP�LPSRUWkQFLD�VLQJXODU��GLDQWH�GR�XQLYHUVR�GDV�RUJDQL]Do}HV��VRFLDOPHQWH�

IUDJPHQWDGR��DV�TXDLV�FRPS}H�D� VRFLHGDGH�FRQWHPSRUkQHD��RV�YDORUHV� WUDQVPLWHP�R�VHQWLGR�

FRPXP�D�WRGRV�RV�LQWHJUDQWHV�GD�RUJDQL]DomR��$VVLP�DWUDYpV�GRV�YDORUHV�p�SRVVtYHO�DQXQFLDU�GH�

IRUPD�FODUD�H�REMHWLYD�TXH�FRPSRUWDPHQWRV�GHYHP�VHU�FXOWLYDGRV�SHODV�SHVVRDV�TXH�QHOD�DWXDP�

H�QHVVH�VHQWLGR�RV�YDORUHV�VmR�QRUWHDGRUHV�GD�JHVWmR�HVWUDWpJLFD��D�TXDO�p�FRQVWUXtGD�QR�FRWLGLDQR�

RUJDQL]DFLRQDO�H�GDt�VH�GHSUHHQGH�R�SDSHO�GRV�YDORUHV�HQTXDQWR�UHIHUHQFLD�REULJDWyULD��GDQGR�

VLJQLILFDGR� jV� DWLWXGHV� H� FRPSRUWDPHQWRV� TXH�� HP� XOWLPD� DQiOLVH�� EXVFDP� D� VDWLVIDomR� GDV�

H[SHFWDWLYDV�GRV�DVVRFLDGRV�H�FOLHQWHV�GRV�((6�H�GD�VRFLHGDGH�RQGH�D�RUJDQL]DomR�HVWi�LQVHULGD��

'HVWD� IRUPD� RV� YDORUHV� GHYHP� VHU� WHU� VHXV� HQXQFLDGRV� FRQVWUXtGRV� GH� IRUPD� VLPSOHV�� VHU�

LQVSLUDGRUHV�H�TXH�FRQWULEXDP�SDUD�D�FRPSUHHQVmR�GD�PLVVmR���=,00(50$1���������

=LPPHUPDQ� ������� S����� DSRQWD� DLQGD� XP� DVSHFWR� LPSRUWDQWH� TXDQWR� DRV� YDORUHV�

RUJDQL]DFLRQDLV��XPD�YH]�TXH�FRPXPHQWH�DV�SHVVRDV�WHQGHP�D�LQWHUSUHWDU�R�PXQGR�DWUDYpV�GH�

VXD�DJHQGD�SHVVRDO��WDLV�DJHQGDV�IXQFLRQDP�FRPR�XP�ILOWUR��SRGHQGR�VH�GHVGREUDU�HP�DWLWXGHV�

LQDGHTXDGDV� RX� GHVDOLQKDGDV� FRP� RV� YDORUHV� H� D� HVVrQFLD� GD� RUJDQL]DomR�� 'DL� UHVXOWD� D�

QHFHVVLGDGH�GRV�OtGHUHV�GD�RUJDQL]DomR�DVVXPLUHP�D�UHVSRQVDELOLGDGH�H�R�SDSHO�GH�HGXFDGRUHV��

HVFODUHFHQGR� H� GDQGR� H[HPSOR� GRV� YDORUHV� QR� GLD�D�GLD��$� SDUWLU� GLVVR� SRGH�VH� SHQVDU� QRV�

YDORUHV� HQTXDQWR� EOLQGDJHQV� QR� GHFRUUHU� GR� SURFHVVR� GH� SHUVHFXomR� GH� VHXV� SURSyVLWRV�

RUJDQL]DFLRQDLV��1HVVH�VHQWLGR�R�DXWRU�UHFRPHQGD�R�VHJXLQWH��

(VFROKD� GH� �� D� �� YDORUHV� FHQWUDLV�� (VWDEHOHoD� RV� YDORUHV� FRPR� SDUkPHWURV�
FKDYH� SDUD� UHFUXWDPHQWR� H� VHOHomR�� ,QFOXD� RV� YDORUHV� QR� SURJUDPD� GH�
HQGRPDUNHWLQJ�� $FLPD� GH� WXGR�� FHOHEUH� SXEOLFDPHQWH� RV� ERQV� H[HPSORV��
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5HDOL]H�WUHLQDPHQWRV�SHULyGLFRV�VREUH�RV�YDORUHV��5HIRUFH�R�FRPSRUWDPHQWR�
FRQVLVWHQWH� LQVHULQGR� RV� YDORUHV� QR� SURJUDPD� GH� UHFRQKHFLPHQWR� H�
PHULWRFUDFLD��

5HWRPDQGR�VH�R�H[HPSOR�DQWHULRU�UHODWLYR�D�0LVVmR�,QVWLWXFLRQDO��HP�DOLQKDPHQWR�jTXHOD��

GHYHP�VH� UHDILUPDU� RV� YDORUHV� pWQLFR�FXOWXUDLV� GD� DQFHVWUDOLGDGH� TXLORPEROD�� 3RUWDQWR�� RV�

9DORUHV�2UJDQL]DFLRQDLV�SRGHULDP�VHU�DVVLP�GHILQLGRV��

L� ([HUFtFLR�GD�$XWRJHVWmR�VRFLDO�H�WHUULWRULDO��

LL� *HVWmR�GD�3RVVH�&ROHWLYD�GDV�WHUUDV�WUDGLFLRQDOPHQWH�RFXSDGDV��

LLL� 3ULRUL]DomR�SDUD�DV�SUiWLFDV�GR�7UDEDOKR�$VVRFLDGR

LY� 9LYHQFLD�H�3UHVHUYDomR�GD�&XOWXUD�4XLORPEROD

$VVLP��GHILQHP�VH�RV�YDORUHV�GH�IRUPD�DOLQKD�j�0LVVmR��GH�IRUPD�TXH�SRVVDP�FRQWULEXLU�

GH�IRUPD�GHWHUPLQDQWH�SDUD�R�DWLQJLPHQWR�GRV�REMHWLYRV�H�TXH�VH�YHULILTXH�D�QHFHVVLGDGH�GH�

UHIRUoD�ORV�RX�WUDEDOKD�ORV�FDVR�VH�SHUFHED�DOJXP�WLSR�GH�IUDJLOLGDGH�VHMD�QR�VHX�HQWHQGLPHQWR�

RX�GH�VXD�SUiWLFD�GR�GLD�D�GLD���

2V� YDORUHV� DLQGD� QmR� SOHQDPHQWH� DVVLPLODGRV� H� SUDWLFDGRV� GHYHP� VHU� FHOHEUDGRV��

SULRUL]DGRV�� LQFOXtGRV� HP� SURJUDPDV� GH� WUHLQDPHQWR� H� GHPDLV� HVWUDWpJLDV� LQWHUQDV� GH�

HQYROYLPHQWR�HP�WRUQR�GHVVHV�YDORUHV��MXQWR�DRV�FRRSHUDGRV�RX�DVVRFLDGRV�DR�((6��

�,PSRUWDQWH�GHVWDFDU�WDPEpP�R�DVSHFWR�OHYDQWDGR�SHOR�DXWRU��TXDQWR�j�RULHQWDomR�GH�VH�

EXVFDU�D�VHQVLELOL]DomR�H�R�FRPSURPLVVR�GH�LQWHUHVVDGRV�HP�DGHULU�DR�((6�H��FRQVHTXHQWHPHQWH�

DRV�YDORUHV�LQVWLWXFLRQDLV��DQWHV�PHVPR�GR�LQJUHVVR�GHVWHV�QD�RUJDQL]DomR��

������� 'LDJQyVWLFR�(VWUDWpJLFR�

1HVWD�HWDSD��GHGLFD�VH�DR� OHYDQWDPHQWR�GRV�IDWRUHV�SRVLWLYRV�H�QHJDWLYRV� UHODWLYRV�DRV�

DPELHQWHV�LQWHUQR�H�H[WHUQR�GD�RUJDQL]DomR��$OpP�GHVVH�OHYDQWDPHQWR��=LPPHUPDQ��������S��

����UHFRPHQGD�DLQGD�D�DQiOLVH�GRV�VHJXLQWHV�SRQWRV��

&DSDFLGDGH� RIHQVLYD� GD� RUJDQL]DomR�� &RPR� D� RUJDQL]DomR� XVD� VXDV� IRUoDV� SDUD�
SRWHQFLDOL]DU� DV� RSRUWXQLGDGHV� GR� DPELHQWH� H[WHUQR�� &DSDFLGDGH� GHIHQVLYD� GD�
RUJDQL]DomR��FRPSUHHQVmR�VREUH�FRPR�DV�IRUoDV�VmR�FDSD]HV�GH�QHXWUDOL]DU�DV�DPHDoDV�
YLQGDV� GR� DPELHQWH� H[WHUQR�� 'HELOLGDGH� RIHQVLYD�� 5HODFLRQD� D� LQVXILFLrQFLD� GH�
HOHPHQWRV�LQWHUQRV�TXH�SHUPLWLULDP�DSURYHLWDU�DV�RSRUWXQLGDGHV�GR�DPELHQWH�H[WHUQR��
9XOQHUDELOLGDGH��0RVWUD�FRPR�DV�IUDTXH]DV�WRUQDP�D�RUJDQL]DomR�YXOQHUiYHO�D�DomR�
GDV�DPHDoDV�GR�DPELHQWH�H[WHUQR��

$� DQiOLVH� GR� DPELHQWH� H[WHUQR� SRVVLELOLWD� R� HVWXGR� GD� UHODomR� H[LVWHQWH� HQWUH� D�

RUJDQL]DomR�H�R�DPELHQWH�RQGH�LQVHULGD��YHULILFDQGR�DV�RSRUWXQLGDGHV�H�DPHDoDV�H�DLQGD�VHX�

SRVLFLRQDPHQWR� TXDQWR� DR� SURGXWR� RIHUWDGR� H� R� PHUFDGR� H� GH� IRUPD� SURVSHFWLYD� TXDQWR� D�
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SRVLomR�IXWXUD�GH�VHXV�SURGXWRV�H�R�PHUFDGR�IXWXUR�GHVHMDGD��$QDOLVD�DLQGD�DV�GLILFXOGDGHV�TXH�

WHP�HQFRQWUDGR�HP�HVWDEHOHFHU�UHODo}HV�FRP�yUJmRV�TXH�SRGHP�DX[LOLi�OD�QD�VXSHUDomR�GH�VHXV�

GHVDILRV�RX�SRWHQFLDOL]DU�H�UHDOL]DU�VXDV�SRVVLELOLGDGHV��DWUDYpV�GH�DFHVVR�j�SROLWLFDV�VRFLDLV�H�

SURGXWLYDV��

�2�DPELHQWH�H[WHUQR�p�XP�FRQMXQWR�LQVWiYHO��LQGLVFLSOLQDGR��SRUpP�GLQkPLFR��RQGH�DWXDP�

IRUoDV� GH�GLIHUHQWHV� GLPHQV}HV� H� QDWXUH]D� HP�GLUHo}HV�GLIHUHQWHV��'HVWD� IRUPD� HVVDV� IRUoDV�

LQWHUIHUHP��LQIOXHQFLDP�H�LQWHUDJHP�HQWUH�VL�H�GHVVD�UHODomR�HPHUJH�WRGD�D�FRPSOH[LGDGH�GHVVH�

DPELHQWH��1HVVH�VHQWLGR��SRU�RIHUHFHU�RSRUWXQLGDGHV�H�DPHDoDV��DV�RUJDQL]Do}HV�GHYHP�HVWDU�

DSWDV� D�PLQLPL]DU� RX� DGDSWDU�VH� jV� DPHDoDV� H� DSURYHLWDU� DV� RSRUWXQLGDGHV� 3DUD� WDQWR� Ki� D�

QHFHVVLGDGH�GH� LQWHUOLJDomR�HQWUH�RV�IDWRUHV�H[WHUQRV�H� LQWHUQRV�GD�RUJDQL]DomR�FRP�YLVWDV�D�

QHFHVViULD�FRPSDWLELOL]DomR�HVWUDWpJLFD�HQWUH�D�RUJDQL]DomR�H�DV�IRUoDV�H[WHUQDV�TXH�DV�DIHWDP��

�2/,9(,5$����������

8PD�IHUUDPHQWD�HILFLHQWH�SDUD�D�LGHQWLILFDomR�GRV�SRQWRV�IRUWHV�H�IUDFRV�GD�RUJDQL]DomR�

H�WDPEpP�D�DV�RSRUWXQLGDGHV�H�DPHDoDV�TXH�HVWmR�RX�SRGHUmR�VHU�HQIUHQWDGDV�HP�VHX�DPELHQWH�

GH�DWXDomR�i�D�$QiOLVH�6:27���

2�XVR�GHVVD�IHUUDPHQWD�SRVVLELOLWD�D�DQiOLVH�GH�FHQiULRV�GH�TXDOTXHU�WLSR�H�WDPEpP�VHUYH�

GH�EDVH�SDUD�D�UHDOL]DomR�GR�SODQHMDPHQWR�HVWUDWpJLFR�H�GD�JHVWmR�GH�XPD�RUJDQL]DomR��XPD�YH]�

TXH�GH�IRUPD�VLPSOLILFDGD�UHDOL]D�XPD�HVSpFLH�GH�³IRWRJUDILD´�GR�DPELHQWH�HP�VXD�WRWDOLGDGH�

SURSRUFLRQDQGR�FRQGLo}HV�SDUD�TXH�VH�SHQVH�HP�HVWUDWpJLDV�TXH�SRVVDP�PLQLPL]DU�RV�SRQWRV�

IUDFRV� H�PD[LPL]DU� RV� SRQWRV� IRUWHV� GD� RUJDQL]DomR�� GH� IRUPD� TXH� D� RUJDQL]DomR� SRVVD� DR�

PHVPR� WHPSR� QHXWUDOL]DU� DV� IUDTXH]DV� H� PHOKRU� DSURYHLWDU� DV� RSRUWXQLGDGHV� GR� DPELHQWH��

�=,00(50$1���������

'HVWD�IRUPD�&DVWUR��������SS���������DFUHVFHQWD��HQWmR��TXH��

$PHDoDV�FRPR�IDWRUHV�H[WHUQRV�j�RUJDQL]DomR��DWXDLV�RX�SRWHQFLDLV��TXH�SRGHP�FDXVDU�
LPSDFWR�QHJDWLYR�HP�VXD�PLVVmR��VHXV�REMHWLYRV�H�RX�VHX�GHVHPSHQKR��2SRUWXQLGDGHV�
VmR�IDWRUHV�H[WHUQRV�j�RUJDQL]DomR��DWXDLV�RX�SRWHQFLDLV��TXH�SRGHP�FDXVDU�LPSDFWR�
QHJDWLYR�HP�VXD�PLVVmR��VHXV�REMHWLYRV��RX�VHX�GHVHPSHQKR��)RUoDV�VmR�IHQ{PHQRV�
RX�FRQGLo}HV�LQWHUQDV�FDSD]HV�GH�DX[LOLDUHP��SRU� ORQJR�WHPSR��R�GHVHPRLQKR�RX�R�
FXPSULPHQWR� GD� 0LVVmR� H� GRV� REMHWLYRV�� )UDTXH]DV� VmR� VLWXDo}HV�� IHQ{PHQRV� RX�
FRQGLo}HV�LQWHUQDV��TXH�SRGHP�GLILFXOWDU�D�UHDOL]DomR�GD�0LVVmR�H�R�FXPSULPHQWR�GRV�
REMHWLYRV��

$�DQiOLVH�HVWUDWpJLFD�GHYHUi�FRQVLGHUDU�RV�UHVXOWDGRV�GD�SHVTXLVD�GRFXPHQWDO�EHP�FRPR�

GRV� TXHVWLRQiULRV� VHPLHVWUXWXUDGRV� DSOLFDGRV� LQGLYLGXDOPHQWH� DRV� DVVRFLDGRV�� DOpP� GR�

OHYDQWDPHQWR� VREUH� D� HVWUXWXUD�GD�RUJDQL]DomR��TXH�RFRUUHUi�QR�FRQWH[WR�GR�*UXSR�)RFDO� H�

HQWUHYLVWDV�VHPLHVWUXWXUDGDV�FRP�DV�OLGHUDQoDV�QR�SURFHVVR�GH�FDUDFWHUL]DomR�VyFLR�KLVWyULFD�GD�
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FRPXQLGDGH�GH�ORFDOL]DomR�GRV�((6�REMHWR�GH�SHVTXLVD��2�4XDGUR���GHPRQVWUD�RV�REMHWLYRV�

TXH�DV�IHUUDPHQWDV�TXH�VHUmR�XWLOL]DGDV�QR�'LDJQyVWLFR�(VWUDWpJLFR�SUHWHQGHP�DOFDQoDU��

4XDGUR���±�'HVFULomR�GDV�IHUUDPHQWDV�GH�FROHWD�GH�GDGRV
',$*1Ï67,&2�(675$7e*,&2� 2%-(7,926�

&DUDFWHUL]DomR� GD� ,QIUDHVWUXWXUD�
'LVSRQtYHO� QDV�&RPXQLGDGHV� �)UHLWDV��
������

&DSWXUD� GH� HOHPHQWRV� TXDQWLWDWLYRV� UHODFLRQDGRV� j� HVWUXWXUD� H�
HTXLSDPHQWRV� S~EOLFRV� H� SULYDGRV� GLVSRQtYHLV�� D� SUHVHQoD� GH�
LQVWLWXLo}HV�QRV�WHUULWyULRV�H�D�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV��3DUD�
PHOKRU� FRPSUHHQVmR� GHVVHV� HOHPHQWRV�� D� FDUDFWHUL]DomR� GHYH� VHU�
FRPSOHPHQWDGD� SRU� SHVTXLVD� ELEOLRJUiILFD� H� UHODWRV� TXH�
FDUDFWHUL]HP�VRFLRKLVWRULFDPHQWH�R�WHUULWyULR�GHVGH�D�VXD�IRUPDomR�
�DQFHVWUDOLGDGH�� PLJUDo}HV�� TXHVW}HV� DPELHQWDLV�� UHODFLRQDPHQWR�
FRP� DV� FRPXQLGDGHV� GR� HQWRUQR�� FHQWURV� HFRQ{PLFRV� DRV� TXDLV�
DFRUUHP�D�SRSXODomR�SDUD�DTXLVLomR�GH�EHQV�H�VHUYLoRV��HWF����

'LDJQyVWLFR� 6RFLRHFRQ{PLFR� GRV�
$JULFXOWRUHV� )DPLOLDUHV� �)DOHLURV��
������

/HYDQWDPHQWR� GH� QHFHVVLGDGHV� H� SUREOHPDV� GRV� DJULFXOWRUHV�
DVVRFLDGRV� H� VHX� UHVSHFWLYR� JUXSR� IDPLOLDU� EHP� FRPR� DV�
SRVVLELOLGDGHV� GH� VROXomR�� YLVDQGR�VH� DR� HTXLOtEULR� HQWUH�
QHFHVVLGDGHV�H�SRVVLELOLGDGHV�GHVVHV�DWRUHV��

'LDJQyVWLFR� ,QVWLWXFLRQDO� GR� ((6�
�2OLYHLUD��������

,GHQWLILFDU�R�TXH�HVWi�HUUDGR��p�LQDGHTXDGR�RX�LQVXILFLHQWH�HP�VHXV�
PDLV�YDULDGRV�kPELWRV��D�SDUWLU�GRV�LQF{PRGRV�UHDLV�TXH�RV�DWRUHV�
RUJDQL]DFLRQDLV�SHUFHEHP�QD�UHDOLGDGH�GD�YLGD�GD�LQVWLWXLomR��

&DUDFWHUL]DomR� GD� $WLYLGDGH� 5XUDO�
�:DJQHU�HW�DO���������

'HVFULomR�GD�HVWUXWXUD��IXQFLRQDPHQWR��SURGXomR��LGHQWLILFDU�FRPR�
VH�RUJDQL]DP�RV�PHPEURV�GD�IDPtOLD�H�VXDV�DWULEXLo}HV�GHQWUR�GD�
DWLYLGDGH�SURGXWLYD�IDPLOLDU��$3)���GHVFULomR�VREUH�GR�XVR�GD�WHUUD��
FURTXL� GD� iUHD�� LGHQWLILFDomR� GH� FXOWXUDV� H� FULDo}HV� H[LVWHQWHV�� R�
YROXPH�GH�SURGXomR��

)RQWH��(ODERUDGR�SHOR�DXWRU��������

7DLV� UHVXOWDGRV� FRPSRUmR� D�PDWUL]� GH� IRUoDV�� IUDTXH]DV�� RSRUWXQLGDGHV� H� DPHDoDV�� $�

DQiOLVH� GHYHUi� VHU� UHDOL]DGD� GH� IRUPD� FROHWLYD�� RQGH� VH� EXVFDUi� D� SDUWLFLSDomR� GH� WRGRV� RV�

DVVRFLDGRV�� H� GHVWD� IRUPD� WRGRV� RV� DVVRFLDGRV� SDUWLFLSDQWHV� GR� SURFHVVR� GH� SODQHMDPHQWR�

HVWUDWpJLFR�VmR�RV�UHVSRQViYHLV�SHODV�GLVFXVV}HV�H�GHILQLo}HV�TXH�FDEHULDP�D�XPD�HTXLSH�GH�

SODQHMDPHQWR�HVWUDWpJLFR�GHILQLGD�SRU�&DVWUR����������

(P�YLVWD�GLVVR��R�'LDJQyVWLFR�(VWUDWpJLFR�RFRUUHUi�HP�GXDV�HWDSDV��1D�SULPHLUD�RQGH�

RFRUUHUmR�DV�DSOLFDo}HV�GRV�TXHVWLRQiULRV�H�HQWUHYLVWDV�H�QR�VHJXQGR�PRPHQWR��D�GLVFXVVmR�GRV�

GDGRV�FRP�WRGRV�RV�DJULFXOWRUHV�IDPLOLDUHV�HP�FRQWH[WR�GH�*UXSR�)RFDO��FRQIRUPH�GHWDOKDGR�j�

VHomR�75$7$0(172�(�&2/(7$�'(�'$'26��DGLDQWH���

2�PpWRGR�FRQIRUPH�GHVFULWR�j�)LJXUD���D�VHJXLU��$QiOLVH�6:27�SRVVLELOLWD�R�DOLQKDPHQWR�

HQWUH�IRUoDV�H�IUDTXH]DV��SRQWRV�IRUWHV�H�IUDFRV�Mi�QD�SHUVSHFWLYD�GR�%DODQFHG�6FRUHFDUG��(VWD�

DQiOLVH�IDYRUHFH�D�YLVXDOL]DomR�GD�UHSHUFXVVmR�HQWUH�DV�YDULiYHLV��SRVVLELOLWDQGR��VHJXQGR�3RUWR�
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�������$SXG�&$6752���������LGHQWLILFDU�³DV�RSRUWXQLGDGHV�PDLV�DFHVVtYHLV��DV�DPHDoDV�FRP�

PDLRU�SRWHQFLDO�GH�LPSDFWR��DV�IRUoDV�PDLV�DWXDQWHV�H�DV�IUDTXH]DV�DLV�SUHMXGLFLDLV´��

9DOH� GHVWDFDU� D� LPSRUWkQFLD� GHVWH� PpWRGR� GH� DQiOLVH� GH� FHQiULRV�� XPD� YH]� TXH� DV�

FRQFOXV}HV�GDt�GHFRUUHQWH�VH�FRQVWLWXLUmR�QD�EDVH�GR�DOLQKDPHQWR�HVWUDWpJLFR��D�VHU�GHVFULWR�QR�

0DSD�(VWUDWpJLFR��HP�FXMD�HVWUXWXUD�VH�GHVHQYROYHUi�R�PRGHOR�GH�JHVWmR�HVWUDWpJLFD�FRP�XVR�

GR�%DODQFHG�6FRUHFDUG��

'HVWD� IRUPD�� D� DQiOLVH� GD� 0DWUL]� 6:27� SRVVLELOLWDUi� R� OHYDQWDPHQWR� GRV� DVSHFWRV�

UHOHYDQWHV� TXH� VXEVLGLDUmR� R� SURFHVVR� GH� VHOHomR� H� IRUPXODomR� GH� HVWUDWpJLDV� FRP� PDLRU�

SRWHQFLDO�GH�HILFiFLD�� DV�TXDLV�SRGHUmR� VHU�SULRUL]DGDV�D�SDUWLU�GH� IDWRUHV�H�TXDGUDQWHV�PDLV�

LPSRUWDQWHV��SURSRUFLRQDQGR�GHVVD�IRUPD�D�DORFDomR�GH�UHFXUVRV�GH�IRUPD�PDLV�HILFLHQWH��HILFD]�

H�FRP�SRVVLELOLGDGHV�GH�HIHWLYLGDGH�H�FRP�SRWHQFLDO�GH�JHUDomR�GH�PDLRU�LPSDFWR��'HVWD�IRUPD�

p�SRVVtYHO�D�GLVFXVVmR�FROHWLYD�HQWUH�RV�DJULFXOWRUHV�IDPLOLDUHV�VREUH�R�PHOKRU�SRVLFLRQDPHQWR�

HVWUDWpJLFR�D� VHU�DGRWDGR��$VVLP�R�'LDJQyVWLFR�(VWUDWpJLFR� ILQDOL]D�D�HWDSD�GH�'HILQLomR�GH�

3UHPLVVDV�� YLQGR� D� VHJXLU� D� HWDSD� GDV�*UDQGHV�(VFROKDV� �&$6752�� ������=,00(50$1��

�������
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)LJXUD�����$QiOLVH�6:27���0DWUL]�GH�$YDOLDomR�(VWUDWpJLFD�

1R�4XDGUR����OLVWDP�VH�H[HPSORV�GH�DOJXQV�HOHPHQWRV�TXH�SRGHP�HPHUJLU�GR�'LDJQyVWLFR�

(VWUDWpJLFR�

4XDGUR�����0DWUL]�6:27

6:27� 321726�)257(6� ',0�

'LDJQyVWLFR�6RFLRHFRQ{PLFR�GRV�$JULFXOWRUHV�)DPLOLDUHV��)DOHLURV��������

)2� ���� ,QJUHVVR�GH�HVWXGDQWHV�TXLPERODV�QDV�XQLYHUVLGDGHV� 62&�

)2� ���� 'LVSRQLELOLGDGH�GH�HQHUJLD�HOpWULFD�QD�FRPXQLGDGH� (&21�

)2� ���� ([LVWrQFLD�GH�GLVWULEXLomR�GH�iJXD�jV�UHVLGrQFLDV� 62&�

&DUDFWHUL]DomR�GD�$WLYLGDGH�5XUDO��:DJQHU�HW�DO�������

)2� ���� 7UDEDOKR�)DPLOLDU� (&21�

)2� ���� &XOWXUD�6ROLGiULD�H�RUJDQL]DomR�FROHWLYD� (&21�

)2� ���� 3RWHQFLDO�1DWXUDO�GLVSRQtYHO��SDLVDJHQV��GLPHQV}HV�WHUULWRULDLV��DUWHVDQDWR�� (&21�
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$0� ���� 'LPLQXLomR�GD�SLVFRVLGDGH�GRV�ULRV�H�LJDUDSp� (&2/�

$0� ���� ,QWHUUXSomR�GR�VHUYLoR�GH�FROHWD�GH�OL[R� $0%�

$0� ���� 3ROXLomR�GRV�&DPSRV�1DWXUDLV�SHOD�HPSUHVD�GH�FROHWD�GH�OL[R� $0%�
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$0� ���� 5LVFR�GH�H[WLQomR�GR�DFHVVR�DR�HQVLQR�PpGLR� 32/�

)RQWH��(ODERUDGR�SHOR�$XWRU��������

��� *UDQGHV�(VFROKDV�

����� 9LVmR�GH�)XWXUR�RX�9LVmR�(VWUDWpJLFD�

$� 9LVmR� GH� )XWXUR� RX� 9LVmR� (VWUDWpJLFD� SRGH� VHU� HQWHQGLGD� FRPR� XP� HVWDGR� IXWXUR�

GHVHMDGR��XP�WDQWR�GLItFLO��SRUpP�DOFDQoiYHO��FDUDFWHUL]DQGR�VH�FRPR�XP�SRVLFLRQDPHQWR�GH�

JUDQGH� YDORU� HVWUDWpJLFR� DQVLDGR� SRU� WRGD� D� RUJDQL]DomR�� 3DUD� XPD� DGHTXDGD� FULDomR� GHVVD�

LPDJHP��p�QHFHVViULR�TXH�HOD�VHMD�GHVDILDGRUD�H�FDSD]�GH�PRELOL]DU�WRGRV�RV�HQYROYLGRV�QHVVD�

FRQTXLVWD��&$6752�����������

3DUD�RV�HPSUHHQGLPHQWRV�GD�DJULFXOWXUD�IDPLOLDU�D�IRUPDOL]DomR�GD�9LVmR�VH�DSUHVHQWD�

GH� JUDQGH� LPSRUWkQFLD�� XPD� YH]� TXH� QRUPDOPHQWH� D� JHVWmR� HVWUDWpJLFD� QmR� p� SUDWLFDGD� QRV�

HPSUHHQGLPHQWRV�UXUDLV�IDPLOLDUHV��FRQIRUPH�GLWR�DQWHV��'HVWD�IRUPD�D�YLVmR�HVWUDWpJLFD�H�VXD�

H[HFXomR� p� R� FDPLQKR� PDLV� LPSRUWDQWH� H� HILFD]� SDUD� R� DOFDQFH� GRV� REMHWLYRV� GR�

HPSUHHQGLPHQWR���/285(1=$1,��48(,52=�	�628=$�),/+2���������

$VVLP��D�9LVmR�VH�FDUDFWHUL]D�SHOR�SURSRVLWR�H�DRQGH�D�RUJDQL]DomR�SUHWHQGH�FKHJDU��e�

XPD�LGHDOL]DomR��VHUYLQGR�FRPR�UHIHUrQFLD�SDUD�GHILQLomR�GRV�REMHWLYRV�H�SDUD�D�UHDOL]DomR�GD�

0LVVmR�RUJDQL]DFLRQDO��'HVWD�IRUPD�HOD�SRVVLELOLWD�D�H[SORUDomR�GDV�SRVVLEOLGDGHV�H�D�UHDOL]DomR�

GH�REMHWLYLGDGHV�GHVHMDGDV���5266e6���������

1HVVH�VHQWLGR��SRGH�VH�SDUWLU�GR�VHJXLQWH�TXHVWLRQDPHQWR��SDUD�RQGH�YDPRV"��$�UHVSRVWD�

GDt�GHFRUUHQWH�p�FUXFLDO�H�GHYH�VHU�EXVFDGR��WHQGR�SUHVHQWH�R�HQWHQGLPHQWR�GR�VLJQLILFDGR�GD�

0LVVmR�RUJDQL]DFLRQDO��SRUTXH�p�QHFHVViULR�VH�WHU�FODUH]D�DRQGH�VH�SUHWHQGH�FKDJDU��$�9LVmR�

GHYH�SURSRUFLRQDU�D�VHQVLELOL]DomR�GRV�TXH�DWXDP�QD�RUJDQL]DomR��IDYRUHFHQGR�D�PRELOL]DomR�

H�RV�HVIRUoRV�GH�IRUPD�DOLQKDGD�DRV�WHPDV�HVWUDWpJLFRV��PDV�WDPEpP�LQGLFD�FRPR�D�RUJDQL]DomR�
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JRVWDULD�GH�VHU�QRWDGD�H�UHFRQKHFLGD�SHODV�SDUWHV�LQWHUHVVDGDV�FRP�TXH�VH�UHODFLRQD��&RRSHUDGRV�

RX� DVVRFLDGRV�� FOLHQWHV�� FRPXQLGDGH�� LQVWLWXLo}HV� S~EOLFDV�� IRUQHFHGRUHV�� H� GHPDLV�

6WDNHKROGHUV�� 3RUWDQWR�� GH� TXDOTXHU� IRUPD�� D� YLVmR� SUHFLVD� WHU� REMHWLYR� EDVWDQWH� DXGDFLRVR��

�=,00(50$1���������2V�SULQFLSDLV�DWULEXWRV�TXH�GHYHP�FRQVWDU�QD�9LVmR�GH�)XWXUR�RX�9LVmR�

HVWUDWpJLFD�VmR�RV�FRQVWDQWHV�GD�)LJXUD���DGLDQWH��

7UDWD�VH�GH�XPD�GHVFULomR�GR�IXWXUR�GHVHMDGR��UHIOHWLQGR�R�DOYR�D�VHU�EXVFDGR�FRP�D�

FRQMXJDomR�GRV�HVIRUoRV�LQGLYLGXDLV�H�FROHWLYRV�H�GRV�UHFXUVRV�DORFDGRV��'HYH�VH�FRQILJXUDU�

HP�PHWD�TXH�YDOKD�D�SHQD�VH�FRQFUHWL]DGD��SRUpP�GH�IRUPD�UHDOLVWD�H�GHILQLGD�D�HP�XPD�IUDVH�

SUiWLFD��YLVtYHO��RQGH�VH�SURS}H�XP�UHVXOWDGR�WDQJtYHO��R�TXDO�VHUi�EXVFDGR�GHVGH�R�PRPHQWR�

SUHVHQWH�GH�IRUPD�DUWLFXODGD�FRP�R�GHVHMR��YDORUHV��VRQKRV�H�DPELomR��GH�IRUPD�FODUDPHQWH�

GHILQLGD��GH�FRQKHFLPHQWR�GH�WRGRV�H�FRPSDUWLOKDGD�SRU�WRGRV�RV�HQYROYLGRV��'H�ORQJR�SUD]R��

D�SDUWLU�GH�XPD�SURMHomR�GR�TXH�D�2UJDQL]DomR�GHVHMD�VHU��ILUPD�VH�R�FRPSURPLVVR�FRP�PHWDV�

GHVDILDGRUDV��'HVWD�IRUPD�D�YLVmR�SUHFLVD�WHU�XP�FRQFHLWR�EHP�FODUR��R�TXH�VH�FRQVWLWXD�HP�XPD�

LPDJHP�FRPSDUWLOKDGD�SRU�WRGRV�GH�RQGH�VH�SUHWHQGH�FKHJDU��5266e6���������)LJXUD�����

)LJXUD�����$WULEXWRV�GD�9LVmR�GH�)XWXUR�RX�9LVmR�(VWUDWpJLFD�

)RQWH��=,00(50$1��������
'R� SRQWR� GH� YLVWD� GR�%DODQFHG� 6FRUHFDUG�� R�PpWRGR� SRVVXL� GLQkPLFD� TXH� HVWLPXOD� D�

RUJDQL]DomR�D�FULDU�YLVmR�GH�IXWXUR��.DSODQ�	�1RUWRQ��������FRQVLGHUDP�TXH�D�PHWRGRORJLD�
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DX[LOLD� D� RUJDQL]DomR� D� FRQFHQWUDU�VH� QD� YLVmR� HVWUDWpJLFD�� IXQFLRQDQGR� FRPR� FDPLQKR� GR�

VXFHVVR�QR�SUHVHQWH�H�HP�GLUHomR�DR�IXWXUR���

$�9LVmR�GHYH�VHU�WUDGX]LGD�HP�REMHWLYRV�WDQJtYHLV�XPD�YH]�TXH�QHOD�HVWmR�FRQWLGRV�RV�

SURSyVLWRV�RUJDQL]DFLRQDLV��H�GHVWD�IRUPD�HOD�VH�WUDGX]��MXQWDPHQWH�FRP�D�0LVVmR�H�9DORUHV��

HP� SULQFLSDO� FRPSRQHQWH� GHILQLGRU� GD� HVWUDWpJLD� GD� RUJDQL]DomR�� FRQWULEXLQGR� GH� IRUPD�

GHWHUPLQDQWH�SDUD�D�FRQVWUXomR�GRV�0DSDV�(VWUDWpJLFRV��GRV�REMHWLYRV��PHWDV�H�LQGLFDGRUHV�GH�

GHVHPSHQKR�� 7DPEpP� VH� WUDGX]� HP� SDUkPHWUR� GH� YHULILFDomR� VH� D� RUJDQL]DomR� QmR� HVWi� VH�

DIDVWDQGR�GD�PLVVmR�RX�GRV�SULQFtSLRV�H�YDORUHV�RUJDQL]DFLRQDLV��$VVLP��RUJDQL]Do}HV�FRP�ERD�

H�QtWLGD�YLVmR�HVWUDWpJLFD�SRVVXHP�PDLRUHV�FKDQFHV�GH�VREUHYLYrQFLD�H�VXFHVVR��D�SDUWLU�GH�XPD�

JHVWmR�HVWUDWpJLFD�TXH�Gr�HQVHMR�DR�DSURYHLWDPHQWR�GDV�RSRUWXQLGDGHV�H�DR�HQIUHQWDPHQWR�GDV�

DPHDoDV�SURYLQGDV�GR�DPELHQWH�H[WHUQR��FRQWULEXLQGR�SDUD�D�SHUHQL]DomR�GH�VXDV�DWLYLGDGHV��

�/25(1=$1,��48(,52=�	�628=$�),/+2��������%5,62/$5$���������

$SyV�UHIOH[mR�GD�GLUHWRULD�TXDQWR�DRV�GDGRV�H�LQIRUPDo}HV�OHYDQWDGRV�H�GLVFXWLGRV�HP�

FRQWH[WR�GH�*UXSR�)RFDO��p�SRVVtYHO��D�SDUWLU�GDV�IDODV�GRV�GLUHWRUHV�GD�DVVRFLDomR��D�GHILQLomR�

GD�9LVmR�,QVWLWXFLRQDO��$�VHJXLU��DSUHVHQWDPRV�XP�H[HPSOR��

³8P� WHUULWyULR�UHIHUHQFLD� HP�*HVWmR�6RFLDO�� GR� SRQWR�GH�YLVWD� GD�6XVWHQWDELOLGDGH�
6RFLDO�� 3ROLWLFD�� (FRQ{PLFD�� &XOWXUDO�� (FROyJLFD� H� $PELHQWDO� SDUD� RV� GHPDLV�
WHUULWyULRV�TXLORPERODV�GD�UHJLmR�H�GR�3DtV´��

����� 2EMHWLYRV�(VWUDWpJLFRV��

3DUD�2OLYHLUD��������S��������REMHWLYR�³p�R�DOYR�RX�SRQWR�TXDQWLILFDGR��FRP�SUD]R�GH�

UHDOL]DomR�H�UHVSRQViYHO�HVWDEHOHFLGRV��TXH�VH�SUHWHQGH�DWLQJLU�DWUDYpV�GH�HVIRUoR�H[WUD�´��2�

DXWRU�FRQVLGHUD�DLQGD�TXH�RV�REMHWLYRV�GHYHP�SRVVXLU�RV�VHJXLQWHV�DWULEXWRV��

&ODUH]D��SHUIHLWDPHQWH�GLYXOJDGRV��HQWHQGLGRV�H�DFHLWRV��

(VSHFtILFRV��PHQVXUiYHLV��UHDOtVWLFRV�H�GHVDILDGRUHV��

$SUHVHQWHP�LQWHUUHODo}HV�GH�IRUPD�HVTXHPDWL]DGDV��

(VWHMDP�DGHTXDGDPHQWH�UHODFLRQDGRV�D�IDWRUHV�LQWHUQRV�H�H[WHUQRV�j�RUJDQL]DomR��

3RVVXDP�VLVWHPD�GH�FRQWUROH�H�DYDOLDomR�HVWDEHOHFLGR�DGHTXDGDPHQWH��H�

3ULRULGDGHV�HVWHMDP�GHILQLGDV��

'HVWD� IRUPD� RV� REMHWLYRV� VH� FRQVWLWXHP� HP� FRPSURPLVVR� JHUHQFLDO� GH� VH� DOFDQoDU�

GHWHUPLQDGRV�UHVXOWDGRV�HP�WHPSR�SUHYLDPHQWH�GHILQLGR��SRGHQGR�LQGLFDU�YDORUHV��TXDQWLGDGHV��

SUD]RV�H�UHVSRQVDELOLGDGHV��DVVLP�FRPR�VH�FRQVWLWXLU�HP�EXVFD�SHOR�UHIRUoR�H�SRVLFLRQDPHQWR�
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GD�LQVWLWXLomR�TXDQWR�D�VXD�YLWDOLGDGH�FRPSHWLWLYD��QD�VXVWHQWDomR�RX�PHOKRUD�GH�SRVLomR�HP�

UHODomR�DR�PHUFDGR�H�D�FRPSHWLWLYLGDGH�GH�ORQJR�SUD]R��7(5(1&(����������

-i� 2EMHWLYRV� (VWUDWpJLFRV� VH� FDUDFWHUL]DP� FRP� RV� ILQV� FXMD� UHDOL]DomR� UHGXQGD� HP�

FXPSULPHQWR�GD�PLVVmR�LQVWLWXFLRQDO�H�QR�DOFDQFH�GD�VXD�9LVmR�GH�)XWXUR���7UDWD�VH�GH�HOR�HQWUH�

DV�GLUHWUL]HV�LQVWLWXFLRQDLV�H�VHX�UHIHUHQFLDO�HVWUDWpJLFR���6mR�RV�GHVDILRV�D�VHUHP�FRQIURQWDGRV�

SHOD�RUJDQL]DomR�SHORV�DQRV�TXH�VH�VHJXLUmR�H�UHIHUHP�VH�jV�GLUHWUL]HV�H�H[SHFWDWLYDV�GH�SDUWHV�

LQWHUHVVDGDV��=,00(50$1����������

3DUD� &DVWUR� �������� RV� 2EMHWLYRV� (VWUDWpJLFRV� FRQILJXUDP�VH� HP� JUDQGHV� GHVDILRV�

RUJDQL]DFLRQDLV�� RV� TXDLV�� GH� IRUPD� DEUDQJHQWH�� YLVDP� D� DSURYHLWDU� GH� RSRUWXQLGDGHV� H� D�

QHXWUDOL]DU�RX�D�PLQLPL]DU�DV�DPHDoDV�SURYLQGDV�GR�DPELHQWH�H[WHUQR��2�DXWRU�GHVWDFD�DLQGD�DV�

VHJXLQWHV�FDUDFWHUtVWLFDV�GRV�REMHWLYRV�HVWUDWpJLFRV��

$FHLWiYHLV�

)OH[tYHLV�

0HQVXUiYHLV�

0RWLYDGRUHV�

6LQWRQL]DGRV��PLVVmR�H�GLUHWUL]HV�HVWUDWpJLFDV��

,QWHOLJtYHLV�

$OFDQoiYHLV�

'HVWD�IRUPD�RV�2EMHWLYRV�(VWUDWpJLFRV�SRGHP�VHU�FRPSUHHQGLGRV�FRPR�FRQVWLWXLQWHV�GH�

VLWXDo}HV�REMHWLYRV��FRHUHQWHV�FRP�D�0LVVmR��9LVmR�H�RV�9DORUHV�GD�LQVWLWXLomR��H[SUHVVDQGR�

XP�SURFHVVR�GH�PXGDQoD�HP�iUHDV�H�SURMHWRV�GH�XPD�RUJDQL]DomR��IDFWtYHLV�QR�TXH�VH�UHIHUHP�

D� SUD]RV�� UHFXUVRV� ItVLFRV�� KXPDQRV�� WHFQROyJLFRV�� SROtWLFRV� H� ILQDQFHLURV� GLVSRQtYHLV�

�&$6752����������

-i� TXDQWR� j�(VWUDWpJLD� ,QVWLWXFLRQDLV�� 3RUWR� ������� FRQVLGHUD� TXH� HODV� VH� WUDGX]HP� DR�

PHVPR�WHPSR�HP�FRPSOHPHQWR�H�RSHUDFLRQDOL]DomR�GD�9LVmR�GH�)XWXUR��GHILQLQGR�D�GLUHomR�

HP�TXH�D�LQVWLWXLomR�GHYH�FDPLQKDU��QD�EXVFD�SHOR�FXPSULPHQWR�GH�VXD�PLVVmR�DOFDQoDQGR�XP�

GHVHPSHQKR�DXWRVVXVWHQWiYHO�DR�ORQJR�GR�KRUL]RQWH�WHPSRUDO�GR�3ODQR�(VWUDWpJLFR��

&DVWUR� ������� FRPSOHPHQWD� TXH� DV� HVWUDWpJLDV� VmR� IRUPXODGDV� WHQGR�VH� HP�PHQWH� RV�

REMHWLYRV�HVWUDWpJLFRV�H�VmR�EDVHDGDV�QRV�DVSHFWRV�LQWHUQRV�GD�RUJDQL]DomR��DVVLP�HODV�SRGHP�

VH�FODVVLILFDU�HP��

,QRYDGRUDV��GHVHQYROYHU�QRYDV�IRUoDV��

5HQRYDGRUDV��UHIRUoDU�IRUoDV�H[LVWHQWHV��

7UDQVIRUPDGRUDV��WUDQVIRUPDU�IUDTXH]DV�HP�IRUoDV��
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&RUUHWLYDV��HOLPLQDU�IUDTXH]DV��

2�DXWRU�UHVVDOWD�DLQGD�RV�SRQWRV�LPSRUWDQWHV�TXDQGR�VH�IRUPXOD�HVWUDWpJLDV�

LQVWLWXFLRQDLV��

)RFR��UHODFLRQDGD�DR�REMHWLYR�DOPHMDGR��

&RQWURODELOLGDGH��D�HVWUDWpJLD�GHYH�HVWDU�GHQWUR�GD�JRYHUQDELOLGDGH�GD�

RUJDQL]DomR��

5HOHYkQFLD��IRFDU�QRV�IDWRUHV�GH�TXH�UHDOPHQWH�ID]HP�D�GLIHUHQoD�QD�FRQVWUXomR�

GR�IXWXUR��

,QGLYLGXDOLGDGH��FDGD�HVWUDWpJLD�GHYH�RULHQWDU�DV�Do}HV�HP�DSHQDV�XPD�GLUHomR�

RX�OLQKD�GH�DomR��

&RUSRUDomR��HVWUDWpJLD�FRUSRUDWLYD��

1HJyFLRV��HVWUDWpJLD�GH�QHJyFLR��

)XQo}HV��HVWUDWpJLD�IXQFLRQDO��

'HSDUWDPHQWRV��HVWUDWpJLD�RSHUDFLRQDO��

$VVLP��D�(VWUDWpJLD�SRGH�VHU�GHILQLGD�FRPR�XP�SODQR�RX�DOJR�HTXLYDOHQWH��TXH�HVWDEHOHoD�

XPD�GLUHomR��XP�JXLD�RX�FXUVR�GH�DomR�SDUD�R�IXWXUR��7DPEpP�SRGH�VH�FDUDFWHUL]DU�FRPR�XP�

SDGUmR�� XPD� FRQVLVWrQFLD� HP� FRPSRUWDPHQWR� DR� ORQJR� GR� WHPSR�� $V� RUJDQL]Do}HV� DR�

SODQHMDUHP�VH� SDUD� R� IXWXUR� H� H[WUDHP� VXEVtGLRV� RX� SDGU}HV� GR� SDVVDGR�� $V� H[LJrQFLDV� GD�

DWXDOLGDGH�TXDQWR�D�SRVWXUDV�SURDWLYDV�SRU�SDUWH�GDV�RUJDQL]Do}HV�WHP�FRPR�FRQVHTXrQFLD�R�

IDWR�GH�TXH�D�HVWUDWpJLD�VRIUHUi�FHUWD�DGDSWDomR�GXUDQWH�R�SHUFXUVR����

'LDQWH� GLVVR�� VXUJH� D� QHFHVVLGDGH� VH� GHILQLU� H� DYDOLDU� RV� REMHWLYRV� HVWUDWpJLFRV�

SHULRGLFDPHQWH�� HP� YLVWD� GR� DPELHQWH� H[WHUQR� j� RUJDQL]DomR�� � HIHWXDQGR�VH� RV� DMXVWHV�

QHFHVViULRV�FRQIRUPH�VXD�UHOHYkQFLD��SDUD�TXH�HOHV�FRQVHUYHP�VH�DOLQKDGRV�DR�SRVLFLRQDPHQWR�

HVWUDWpJLFR�TXH�VH�HVWHMD�HPSUHHQGHQGR���

(VWH� SURFHVVR� GH� UHYLVmR� VH� WRUQD� FDGD� YH]� PDLV� QHFHVViULR� QD� PHGLGD� HP� TXH� D�

RUJDQL]DomR�DWXH�HP�GLYHUVRV�PHUFDGRV��RQGH�R�ULVFR�GDV�HVWUDWpJLDV�VH�WRUQDUHP�LQFRPSDWtYHLV�

p�PDLRU��1DGD�REVWDQWH��RV�REMHWLYRV�HVWUDWpJLFRV�GHYHP�FRQWLQXDU�VHPSUH�DOLQKDGRV�j�0LVVmR�

H�D�9LVmR�GD�2UJDQL]DomR��SRLV�WDLV�REMHWLYRV�GHYHP�UHIOHWLU�D�UD]mR�GH�H[LVWrQFLD�H�D�GLUHomR�D�

TXDO�D�RUJDQL]DomR�SUHWHQGH�VHJXLU����*$=2/$��������0,17=%(5*����������

3RUWDQWR�FRPSUHHQGH�VH�TXH�RV�REMHWLYRV�HVWUDWpJLFRV�HVWmR�UHODFLRQDGRV�j�ILQDOLGDGH�

D�VHU�SHUVHJXLGD�SHOD�RUJDQL]DomR��QR�FXPSULPHQWR�GH�VXD�0LVVmR�,QVWLWXFLRQDO�QRUWHDGRV�SHORV�

9DORUHV�YLVDQGR�R�DOFDQFH�GH�VXD�9LVmR�GH�)XWXUR�RX�9LVmR�(VWUDWpJLFD��FRQVWLWXLQGR�VH�HP�HOR�

HQWUH� DV� GLUHWUL]HV� GDV� LQVWLWXLo}HV� H� VHX� UHIHUHQFLDO� HVWUDWpJLFR�� 5HIOHWHP�� VRSHVDGDV� DV�
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GHPDQGDV� H� H[SHFWDWLYDV� GH� VXDV� SDUWHV� LQWHUHVVDGDV� �DJULFXOWRUHV�� VHXV� IDPLOLDUHV�� D�

FRPXQLGDGH�RQGH�R�((6�HQFRQWUD�VH� LQVHULGR��PHUFDGRV�� FOLHQWHV�� IRUQHFHGRUHV�H� DVVLP�SRU�

GLDQWH��RV�GHVDILRV�D�VHUHP�HQIUHQWDGRV�SDUD�RV�SUy[LPRV�DQRV��3RUpP�XP�REMHWLYR�GHYH�VHU�

SURJUDPiYHO� H� SRVVXLU� XPD� GDWD� OLPLWH� SDUD� DOFDQFH�� RX� VHMD�� SUD]R� GHWHUPLQDGR��

�=,00(50$1���������

&RP�EDVH�QRV�H[HPSORV�GDGRV�DQWHULRUPHQWH��QD�VHTXHQFLD�DSUHVHQWDPRV�H[HPSORV�

GH�REMHWLYRV�HVWUDWpJLFRV��DOLQKDGRV�jV�SHUVSHFWLYDV�GR�PpWRGR�%DODQFHG�6FRUH&DUG��H�D�FDGD��

GLPHQVLRQDOLGDGH�TXH�FRPS}H�DV�FRPSOH[LGDGHV�LQHUHQWHV�DR�WHUULWyULR��4XDGUR������

4XDGUR�����'HVFULomR�H�&DWHJRUL]DomR�GRV�2EMHWLYRV�(VWUDWpJLFRV�

1Ë9(,6�
Ç1)$6(�

',0(16,21$/�

2%-(7,926�(675$7e*,&26�
�(PHUJLUDP�GD�DQiOLVH�GRV�3RQWRV�IRUWHV�H�)UDFRV��GHVDILRV�H�

SRVVLELOLGDGHV�

(675$7e*,&2�

08/7,',0(16,21$
/�

�&DSLWDOL]Do}HV�
6RFLRHFRQ{PLFDV��

��2IHUWDU�SURGXWRV�H�VHUYLoRV�GH�TXDOLGDGH�SDUD�D�FRPXQLGDGH�ORFDO��
UHJLRQDO�H�QDFLRQDO���
��5HVWDXUDomR�GRV�HTXLSDPHQWRV�S~EOLFRV�ORFDLV��
��'LVVHPLQDU�D�3UiWLFD�GD�*HVWmR�(VWUDWpJLFD�
��(VWUXWXUDU�D�UHODomR�HQWUH�DVVRFLDomR�H�FRPXQLGDGHV�SDUD�DWHQGHU�
jV�QHFHVVLGDGHV�DGPLQLVWUDWLYDV�H�GH�*HVWmR�6RFLDO���
�� (VWLPXODU� R� VXUJLPHQWR� GH� XP� DPELHQWH� UXUDO� SURGXWLYR� H�
GLYHUVLILFDGR� �PHOKRUDU� LQIUDHVWUXWXUD�� RIHUWDU� GH� SURGXWRV� H�
SUHVWDomR� GH� VHUYLoRV� SDUD� FRQVXPR� ORFDO� H� SDUD� R� HQWRUQR� GR�
WHUULWyULR���

(&2120,&$��
),1$1&(,5$�
�5HVXOWDGRV��

��%XVFDU�SRU�PHOKRUHV�SUHoRV�PHUFDGRV��
��&RQKHFHU�DV�GHPDQGDV�GR�PHUFDGR�FOLHQWHV��
��$FRPSDQKDU�RV�QtYHLV�GH�VDWLVIDomR�GRV�FOLHQWHV�

7È7,&2�
32/,7,&$�(�62&,$/�
�9XOQHUDELOLGDGHV��

��%XVFDU�D�REWHQomR�GH�UHVXOWDGRV�HFRQ{PLFR�ILQDQFHLURV�DWUDYpV�
GH�SDUFHULDV�H�GH�ODoRV�SDUHQWDLV�H[LVWHQWHV�FRP�DV�FRPXQLGDGHV�H�
LOKDV�GR�HQWRUQR��
��$FHVVDU�SROLWLFDV�VRFLDLV�
��3URPRYHU�Do}HV�PRQLWRUDGDV��YLVDQGR�PHOKRUDU�D�TXDOLGDGH�GH�
YLGD�GR�JUXSR�IDPLOLDU��

ϯ 9DOH�UHVVDOWDU�TXH��HPERUD�DSUHVHQWDGDV�QR�HVTXHPD�GH�IRUPD�VHSDUDGD��DV�GLPHQV}HV�DR�ORQJR�GR�SURFHVVR�GH�
UHSURGXomR�GDV�YLGDV�GRV�DJULFXOWRUHV�FRQVHUYDP�VH�LQWULQVHFDPHQWH�UHODFLRQDGDV�HQWUH�VL��VXSHUSRQGR�VH�XPDV�jV�
RXWUDV��FRQIRUPH�R�PRPHQWR�YLYHQFLDGR�SRU�DTXHOHV�DWRUHV�VRFLDLV�
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4XDGUR�����'HVFULomR�H�&DWHJRUL]DomR�GRV�2EMHWLYRV�(VWUDWpJLFRV���&RQWLQXDomR�

23(5$&,21$/�

$0%,(17$/��
&8/785$/�(�
(&2/2*,&$��
�7HUUD��WUDEDOKR�H�

SURGXomR��

��([SDQGLU�DV�FDSDFLGDGHV�H�SRWHQFLDOLGDGHV��DWUDYpV�GD�LQVHUomR�GH�
HGXFDomR��FLrQFLD�H�WHFQRORJLD�QR�WHUULWyULR��
�� &RPSDUWLOKDU� H[SHUWLVHV� H� H[SHULrQFLDV� GH� VXFHVVR� HQWUH� RV�
DJULFXOWRUHV�IDPLOLDUHV�
��'LVVHPLQDU�H�SUDWLFDU�RV�SULQFtSLRV�H�YDORUHV�RUJDQL]DFLRQDLV��
��(VWUXWXUDomR�LQWHUQD�GD�$0$548,6%��

)RQWH��(ODERUDGR�SHOR�$XWRU��

����� �0DSD�(VWUDWpJLFR�

2� 0DSD� (VWUDWpJLFR� VH� FRQVWLWXL� HP� XPD� IHUUDPHQWD� GH� JHVWmR� VLPSOHV� H� HILFD]� DR�

SRVVLELOLWDU� D� YLVXDOL]DomR� GRV� REMHWLYRV� HVWUDWpJLFRV� TXH� VHUmR� WUDEDOKDGRV� SHOD� *HVWmR� GD�

RUJDQL]DomR��GHPRQVWUDQGR�D�YLVmR�H�D�HVWUDWpJLD�TXH�HVWD�XWLOL]DUi�SDUD�FRQYHUWHU�D�9LVmR�GH�

)XWXUR� HP� UHDOLGDGH�� WHQGR� SRU� QRUWHDGRUHV� GHVVH� SURFHVVR� D� 0LVVmR� H� RV� 9DORUHV�

RUJDQL]DFLRQDLV��6XD�LPSRUWkQFLD�VH�MXVWLILFD�SHOR�IDWR�GH�SURSRUFLRQDU�R�DOLQKDPHQWR�HQWUH�RV�

GLYHUVRV�REMHWLYRV�HVWUDWpJLFR��H�FRPR�GLWR�DQWHV��SHUPLWH�YLVXDOL]DU�GH�IRUPD�GLUHWD�D�HVWUDWpJLD�

DGRWDGD��=,00(50$1���������

$�HVWUDWpJLD�VH�SDWHQWHLD�D�SDUWLU�GD�YLVXDOL]DomR�SHUPLWLGD�SHOR�0DSD�(VWUDWpJLFR��GRV�

REMHWLYRV�� LQFLDWLYDV� H� PHWDV� GR� 3ODQHMDPHQWR� (VWUDWpJLFR�� DJOXWLQDQGR� RV� LQGLFDGRUHV� GH�

GHVHPSHQKR�H�GHPRQVWUDQGR�DV�FRQH[}HV�TXH�VmR�R�IXQGDPHQWR�GD�*HVWmR�(VWUDWpJLFD�FRP�R�

XVR�GR�%6&�� �6HJXQGR�RV� LGHDOL]DGRUHV� GR�PpWRGR�%6&��.DSODQ� H�1RUWRQ� �������� R�0DSD�

(VWUDWpJLFR�SRVVXL�SDSHO�GH�RUJDQL]DGRU�VLVWHPiWLFR�H�DR�PHVPR�WHPSR�IRQWH�GH�IHHGEDFN�VREUH�

D�(VWUDWpJLD�GHVHQYROYLGD�SHOD�2UJDQL]DomR��GDQGR�HQVHMR�SDUD�TXH�HVWD�VH�PDQWHQKD�DOLQKDGD�

H�IRFDGD�QR�ORQJR�SUD]R���%5,62/$5$���������

.DSODQ� 	� 1RUWRQ� ������� GHVWDFDP� FLQFR� SULQFtSLRV�FKDYH� SDUD� TXH� RFRUUD� HVVH�

DOLQKDPHQWR�����PRELOL]DU�D�PXGDQoD�SRU�PHLR�GD�OLGHUDQoD�H[HFXWLYD�����WUDGX]LU�D�HVWUDWpJLD�

HP�WHUPRV�RSHUDFLRQDLV�����DOLQKDU�RUJDQL]DomR�FRP�D�HVWUDWpJLD�����PRWLYDU�SDUD�WUDQVIRUPDU�D�

HVWUDWpJLD�HP�WDUHID�GH�WRGRV�H�����JHUHQFLDU�SDUD�FRQYHUWHU�D�HVWUDWpJLD�HP�SURFHVVR�FRQWtQXR��

$VVLP��R�0DSD�FRQVWLWXL�VH�GH�XP�FRQMXQWR�GH�REMHWLYRV� HVWUDWpJLFRV�EDODQFHDGRV� HP�

GLYHUVDV� SHUVSHFWLYDV�� SURPRYHQGR� D� LQWHUOLJDomR� DWUDYpV� GH� XPD� UHODomR� OyJLFD� GH� FDXVD� H�

HIHLWR�GH�WDLV�REMHWLYRV��JHUHQFLDGRV�SRU�LQGLFDGRUHV���
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$�WUDGXomR�GD�HVWUDWpJLD�SRU�PHLR�GHVVH�PDSD�FULD�XP�UHIHUHQFLDO�FRPXP�GH� IiFLO�
FRPSUHHQVmR�SDUD�WRGRV��SURSRUFLRQDQGR�D�FODUD�SHUFHSomR�GH�FRPR�DV�DWLYLGDGHV�GH�
FDGD�XP�HVWmR�OLJDGDV�DRV�REMHWLYRV�JHUDLV�GD�LQVWLWXLomR�H�SRVVLELOLWDQGR��GHVVH�PRGR��
R� WUDEDOKR� FRRUGHQDGR� H� FRODERUDWLYR� HP� SURO� GDV� PHWDV� WUDoDGDV�� $VVLP�� RV�
SURSyVLWRV�GR�PDSD�HVWUDWpJLFR�VmR�GHILQLU�H�FRPXQLFDU��GH�PRGR�FODUR�H�WUDQVSDUHQWH�
D�WRGRV�RV�QtYHLV��R�IRFR�H�D�HVWUDWpJLD�GH�DWXDomR�HVFROKLGRV��H�D�IRUPD�FRPR�DV�Do}HV�
LPSDFWDP�QR� DOFDQFH� GRV� UHVXOWDGRV� GHVHMDGRV�� VXEVLGLDU� D� DORFDomR�GH� HVIRUoRV� H�
HYLWDU�D�GLVSHUVmR�GH�Do}HV�H�GH�UHFXUVRV���=,00(50$1��������S������

'HVWD�IRUPD�R�0DSD�(VWUDWpJLFR�GHPRQVWUD�DV�UHODo}HV�GH�FDXVD�H�HIHLWR�DR�HVWDEHOHFHU�D�

UHODomR�HQWUH�DV�LQLFLDWLYDV�H�RV�UHFXUVRV�DORFDGRV��RV�TXDLV�IRUDP�DOLQKDGRV�HVWUDWHJLFDPHQWH�

YLVDQGR�VH�DR�DOFDQFH�GH� UHVXOWDGRV� WDQJtYHLV��GHPRQVWUDQGR�HP� OLQJXDJHP�FODUD�H�REMHWLYD�

HVVDV�LQLFLDWLYDV��RV�DOYRV�H�DV�FRQH[}HV�GD�HVWUDWpJLD�QXPD�OyJLFD�TXH�FRQHFWD�RV�UHVXOWDGRV�

DOPHMDGRV�DRV�UHVSHFWLYRV�LPSXOVLRQDGRUHV�GH�GHVHPSHQKR��1HVVH�VHQWLGR�R�0DSD�(VWUDWpJLFR�

WDPEpP� SHUPLWH� D� LQVHUomR� GH� LWHQV� GLYHUVRV� WUDGX]LGRV� HP� PHWDV� ILQDQFHLUDV� H�RX� QmR�

ILQDQFHLUDV�� D� H[HPSOR� GDV� FLQFR� GLPHQV}HV� GD� 6XVWHQWDELOLGDGH� �6$&+6�� ������ DV� TXDLV��

DOLQKDGDV�j�0LVVmR�H�9DORUHV��WRUQDP�VH�HVVHQFLDLV�QR�GHVHQYROYLPHQWR�GD�YLVmR�HVWUDWpJLFD�H�

DVVLP��R�0DSD�(VWUDWpJLFR�H[SOLFLWD�D�URWD�D�VHU�SHUFRUULGD�SDUD�VH�FKHJDU�jTXHOH�GHVWLQR�IXWXUR�

GHVHMDGR��QDV�SHUVSHFWLYDV�HVWUDWpJLFDV�GHILQLGDV���

3RUWDQWR�R�0DSD�(VWUDWpJLFR�QD�FRQFHSomR�GR�PpWRGR�%DODQFHG�6FRUHFDUG�VH�WUDGX]�HP�

IHUUDPHQWD�VLPSOHV��GLIHUHQWHPHQWH�GH�RXWUDV�PHWRGRORJLDV�TXH��DR�DSUHVHQWDU�XPD�SURIXVmR�GH�

PHWDV�H� LQGLFDGRUHV�� FRQIXQGHP�D�DQiOLVH�GH�XP�SURFHVVR�GH�*HVWmR�HP�YH]�GH�HOXFLGD�ORV�

�%5,62/$5$��������/285(1=$1,��48(,52=�	�628=$�),/+2���������)LJXUD�����
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)LJXUD�����([HPSOR�KLSRWpWLFR�GH�XP�PDSD�HVWUDWpJLFR�SDUD�((6�HP�FRQWH[WR�GD�DJULFXOWXUD��IDPLOLDU��

)RQWH��(ODERUDGR�SHOR�DXWRU��$GDSWDGR�GH�/RXUHQ]DQL��4XHLUR]�H�6RX]D�)LOKR��������S�����H�.DSODQ�	�1RUWRQ�
�������S�������

��� �3ODQR�(VWUDWpJLFR�

=LPPHUPDQ� ������� GHVWDFD� TXH� DV� HWDSDV� GR� SODQHMDPHQWR� HVWUDWpJLFR� VmR�

FRPSOHPHQWDUHV� H� LQWHUDWLYDV�� 'HVWD� IRUPD� WRGDV� DV� HWDSDV� DQWHULRUHV� FRPS}HP� R� 3ODQR�

(VWUDWpJLFR�GD�RUJDQL]DomR��$VVLP��R�3ODQR�(VWUDWpJLFR��HODERUDGR�SDUD�XP�KRUL]RQWH�WHPSRUDO�

HVSHFtILFR�� p� R� SURGXWR� REWLGR� FRP� R� SURFHVVR� GH� 3ODQHMDPHQWR� (VWUDWpJLFR�� SRGHQGR� VHU�

FRQVLGHUDGR�XP�FRQMXQWR�GH�JUDQGHV�SULRULGDGHV�H�GHFLV}HV�TXH��GH�IRUPD�FRHUHQWH��RULHQWDP�D�

RUJDQL]DomR�QD�FRQVWUXomR�GH�VHX�IXWXUR�QXP�KRUL]RQWH�GH�ORQJR�SUD]R��7UDWD�VH�GH�IHUUDPHQWD�

JHUHQFLDO�TXH�HPSUHHQGH�UDFLRQDOLGDGH�FHQWUDO�jV�GHFLV}HV��FKDPDQGR�D�DWHQomR�H�RULHQWDQGR�

RV�JHVWRUHV�SDUD�RV�IDWRUHV�FKDYH�RX�IDWRUHV�FUtWLFRV�GH�VXFHVVR�GD�RUJDQL]DomR��RV�TXDLV��DWUDYpV�
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GD� IHUUDPHQWD�� DGTXLUHP� VHQVR� GH� XQLGDGH�� GLUHomR� H� SURSyVLWR�� SURSLFLDQGR� DV� PXGDQoDV�

QHFHVViULDV�GLDQWH�GDV�LQIOXHQFLDV�TXH�HPDQDP�GR�DPELHQWH�H[WHUQR���32572��������S�����

3RUWDQWR�R�3ODQR�(VWUDWpJLFR�p�UHVXOWDQWH�GH�XP�SURFHVVR�GH�SODQHMDPHQWR�YROWDGR�SDUD�

D�RULHQWDomR�GD�JHVWmR�RUJDQL]DFLRQDO�H�jV�WRPDGDV�GH�GHFLV}HV�GH�VHXV�JHVWRUHV��IXQFLRQDQGR�

FRPR�XPD�HVSpFLH�GH�DJHQGD�GRV�JHVWRUHV��$�TXDOLGDGH�QR�SURFHVVR�GH�VHOHomR��PRWLYDomR�H�

HQYROYLPHQWR�GRV�SDUWLFLSDQWHV�FRQVWLWXL�HOHPHQWR�IXQGDPHQWDO�SDUD�R�VXFHVVR�QD�H[HFXomR�GR�

3ODQR��SRGHQGR�VH�DILUPDU�HQWmR�TXH�D�TXDOLGDGH�GR�SURFHVVR�GH�SODQHMDPHQWR�HVWUDWpJLFR�p�WmR�

LPSRUWDQWH� TXDQWR� j� TXDOLGDGH� GR� SODQR�� $VVLP� R� 3ODQR� (VWUDWpJLFR� FRQWULEXL� GH� IRUPD�

GHWHUPLQDQWH� SDUD� D� FRQWLQXLGDGH� GD� RUJDQL]DomR�� HTXDFLRQDQGR� RV� PHLRV� TXH� SHUPLWDP� D�

DGHTXDomR�jV�PXGDQoDV�GR�DPELHQWH�H[WHUQR��j�VXSHUDomR�GDV�GLILFXOGDGHV�H�j�PD[LPL]DomR�

GDV�RSRUWXQLGDGHV�LGHQWLILFDGDV���=,00(50$1���������3RUWDQWR��WUDWD�VH�GH�XP�LQVWUXPHQWR�

RQGH�VH�GHOLQHLD�WRGDV�DV�Do}HV�TXH�GmR�FRQIRUPLGDGH�j�RUJDQL]DomR��

�1HVVH� VHQWLGR�� 3RUWR� ������� DFUHVFHQWD� TXH� XPD� GHILQLomR� DEUDQJHQWH� GH� 3ODQR�

(VWUDWpJLFR�SRGH�FRPELQDU�YiULRV�VLJQLILFDGRV�TXH�FRQWULEXHP�SDUD�XPD�FRPSUHHQVmR�PDLRU�

GDV�WDUHIDV�HVWUDWpJLFDV��$VVLP��XP�3ODQR�(VWUDWpJLFR��

���e�XP�PRGHOR�GH�GHFLV}HV�FRHUHQWH��XQLILFDGR�H�LQWHJUDGRU��

���4XH�GHWHUPLQD�H�UHYHOD�R�SURSyVLWR�GD�RUJDQL]DomR��HP�WHUPRV�GH�PLVVmR��REMHWLYRV�

GH�ORQJR�SUD]R��SURJUDPDV�GH�DomR�H�SULRULGDGHV�GH�DORFDomR�GH�UHFXUVRV��

���6HOHFLRQD�VHJPHQWD�RV�QHJyFLRV�HP�TXH�D�RUJDQL]DomR�GHYH�DWXDU��TXDO�p�R�QHJyFLR�

TXH�D�RUJDQL]DomR�GHVHQYROYH�QR�SUHVHQWH�H�SUHWHQGH�HVWDU�HQYROYLGD�QR�IXWXUR"���

���7HQWD�DOFDQoDU�XPD�YDQWDJHP�FRPSHWLWLYD��GHVHPSHQKR�DXWRVVXVWHQWiYHO��GH�ORQJR�

SUD]R�HP�FDGD�XP�GRV�VHXV�QHJyFLRV��UHVSRQGHQGR�GH�PDQHLUD�DSURSULDGD�jV�RSRUWXQLGDGHV�H�

DPHDoDV�GR�DPELHQWH�GD�LQVWLWXLomR�H�jV�VXDV�IRUoDV�H�IUDTXH]DV�LQWHUQDV��

���(QJDMD�WRGRV�RV�QtYHLV�KLHUiUTXLFRV�GD�RUJDQL]DomR��(P�RUJDQL]Do}HV�FRPSOH[DV��RV�

QtYHLV�FRUSRUDWLYR��GH�QHJyFLRV�H�IXQFLRQDO���H���

���'HILQH�D�QDWXUH]D�GDV�FRQWULEXLo}HV�HFRQ{PLFDV�H�QmR�HFRQ{PLFDV�TXH�HOD�SUHWHQGH�

IRUQHFHU�D�VHXV�SDUFHLURV�FKDYH���

2XWUR�SRQWR�LPSRUWDQWH�D�VHU�GHVWDFDGR�UHIHUH�VH�DR�VHQWLGR�GH�6WDNHKROGHUV��SDUFHLUR�

FKDYH��� R� WHUPR�YHP�DGTXLULQGR� LPSRUWkQFLD� HQTXDQWR� HOHPHQWR�GH� LQWHUHVVH� HVWUDWpJLFR��2�

WHUPR�GHVLJQD�WRGRV�RV�TXH�GLUHWD�RX�LQGLUHWDPHQWH�UHFHEHP�EHQHItFLRV�RX�DUFDP�FRP�FXVWRV�

RULXQGRV�GDV�Do}HV�RUJDQL]DFLRQDLV��DVVRFLDGRV�RX�FRRSHUDGRV��FOLHQWHV��IRUQHFHGRUHV��FUHGRUHV��

FRPXQLGDGHV��JRYHUQRV��EDQFRV��ILQDQFLDGRUHV��LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV��GHQWUH�RXWURV���
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3UHVWDU�DWHQomR�DRV�SDUFHLURV�FKDYH�WHP�VH�DSUHVHQWDGR�FRPR�HVWUDWpJLD�H[WUHPDQWH�~WLO��

PHVPR� SDUD� LQVWLWXLo}HV� RQGH� R� OXFUR� VH� FRQVWLWXL� D� FHQWUDOLGDGH� GR� SODQHMDPHQWR�� 7DO�

FHQWUDOLGDGH�SRGH�VH�WRUQDU�XPD�DUPDGLOKD�SHULJRVD�VH�REVHUYDGD�DSHQDV�QR�FXUWR�SUD]R���

3RU� RXWUR� ODGR�� XPD� DWHQomR� WDPEpP�YROWDGD�SDUD� D� VDWLVIDomR�GD� FOLHQWHOD� SRGH� VHU�

LPSRUWDQWH� GR� SRQWR� GH� YLVWD� GD� DWHQomR� SDUD� QmR� VH� SHUGHU� HVSDoRV�� FRPSHWLWLYLGDGH� H�

OXFUDWLYLGDGH���

'D� PHVPD� IRUPD� FRPR� D� UHODomR� FRP� IRUQHFHGRUHV� H� DVVRFLDGRV� TXDQGR� HVWD� VH�

PDQLIHVWD� GH� IRUPD� EHQpILFD�� IDYRUHFHP� R� VXUJLPHQWR� GH� DVVRFLDo}HV� FRQVWUXWLYDV�� FXMRV�

UHVXOWDGRV� SRGHP�VH� FRQYHUWHU� HP� UHVXOWDGRV� ILQDQFHLURV� IDYRUiYHLV� H� FUHVFHQWHV�� 5HODo}HV�

DEXVLYDV�H�LQMXVWDV�SRGHP�DWp�OHYDU�D�EHQHItFLRV�ILQDQFHLURV�GH�FXUWD�GXUDomR��PDV�TXH�QmR�VH�

VXVWHQWDP�HP�ORQJR�SUD]R��32572����������

'Dt�D�LPSRUWkQFLD�GH�VH�EXVFDU�R�DOLQKDPHQWR�DWUDYpV�GR�3ODQHMDPHQWR�(VWUDWpJLFR�FRP�

EDVH�QR�%DODQFHG�6FRUHFDUG�YLVDQGR�D�LQWHJUDomR�GDV�Do}HV�RUJDQL]DFLRQDLV�jV�H[SHFWDWLYDV�GRV�

6WDNHKROGHUV��XPD�YH]�TXH�D�RUJDQL]DomR�SRGH�LQIOXHQFLDU�GLUHWD�LQGLUHWDPHQWH�QRV�QHJyFLRV�

GHVVHV�SDUFHLURV���

5HWRUQDQGR�j�TXHVWmR�GD�HODERUDomR�GR�3ODQR�HVWUDWpJLFR��GHSHQGHQGR�GD�FRPSOH[LGDGH�

GD� RUJDQL]DomR�� HOH� SRGHUi� VHU� GHWDOKDGR�� SRGHQGR� RFRUUHU� VHX� GHVGREUDPHQWR� HP� 3ODQRV�

7iWLFRV� H� 2SHUDFLRQDLV� FRQIRUPH� DQWHV� H[SOLFLWDGR�� 1HVWH� FDVR� GHYHUi� VHU� HVWXGDGD� D�

QHFHVVLGDGH� GR� GHVGREUDPHQWR� GR� 0DSD� (VWUDWpJLFR� LQVWLWXFLRQDO� DFRPSDQKDQGR� HVVH�

GHWDOKDPHQWR���(P�TXDOTXHU�FDVR��p�LQGLVSHQViYHO�D�GHILQLomR�GH�LQGLFDGRUHV�H�PHWDV�EHP�FRPR�

GD�GHILQLomR�GH� LQLFLDWLYDV�H�SURMHWRV�HVWUDWpJLFRV�YROWDGRV�SDUD�R�DWLQJLPHQWR�GRV�REMHWLYRV�

SUHFRQL]DGRV� SHODV� HWDSDV� DQWHULRUHV� GR� 3ODQHMDPHQWR� (VWUDWpJLFR� �=,00(50$1�� �������

FRQVXEVWDQFLDGDV�QR�3ODQR�(VWUDWpJLFR��
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$�HVWUXWXUD�GR�PRGHOR�DSUHVHQWDGR�QD�7DEHOD���IRL� LQFRUSRUDGD�DR�6,*4�GH�IRUPD�D�

SRVVLELOLWDU� R� SUHHQFKLPHQWR� GR� PRGHOR� YLD� IRUPXOiULR� H� D� FDSWXUD� GRV� HOHPHQWRV� SDUD�

DSUHVHQWi�ORV�QD�IRUPD�GH�UHODWyULRV�GLQkPLFRV��

&RPR� VH� REVHUYD�� FDGD� SODQR� GHYH� LQFRUSRUDU� REMHWLYRV� HP� WRGDV� DV� LQVWDQFLDV� H�

FRQWULEXLU�SDUD�WRGR�R�SURFHVVR��GHVGH�D�HVWUXWXUD�LQWHUQD�GDV�FRPXQLGDGHV�DWp�D�VRFLHGDGH��QR�

DPELHQWH�H[WHUQR���

$OpP�GLVVR��DR�REVHUYDUHP�VH�DV�Do}HV�GR�SRQWR�GH�YLVWD�GDV�GLPHQV}HV�H�SDUFHULDV��

SRGH�VH�FRQFHEHU� D�RUJDQL]DomR�GR�SODQR�HP�3URJUDPDV��7DO�RUJDQL]DomR�SRGH�SURPRYHU�D�

DSOLFDomR� GRV� UHFXUVRV� GH� IRUPD�PDLV� UDFLRQDO� �HVSDoR�WHPSR��� YLVDQGR� Do}HV� GH� LPSDFWR��

FRQIRUPH� D� QHFHVVLGDGH� GD� SRSXODomR�� 1HVVH� VHQWLGR� HYLWD�VH� D� IRUPDomR� GH� HVWUXWXUD�

RUJDQL]DFLRQDO� YHUWLFDOL]DGD�� GHVWD� IRUPD� IDYRUHFHQGR� D� GLVFXVVmR� GH� WHPiWLFDV� WUDQVYHUVDLV�

TXH��QD�SHUFHSomR�GRV�DJULFXOWRUHV�H�DVVRFLDomR��VHMDP�LPSRUWDQWHV�SDUD�R�GHVHQYROYLPHQWR�GH�

FDGD�FRPXQLGDGH��

2V�GDGRV�UHODWLYRV�DR�GHWDOKDPHQWR�GR�3ODQR�(VWUDWpJLFR�GHYHUmR�VHU�DUPD]HQDGRV�QR�

%DQFR� GH� 'DGRV� DFRSODGR� DR� 6,*4�� FXMD� LQFOXVmR� VH� Gi� DWUDYpV� GR� XVR�� SUySULD� GDTXHOD�

IHUUDPHQWD��

����� 3URMHWRV�(VWUDWpJLFRV�

1D� SHUVSHFWLYD� GR� %DODQFHG� 6FRUHFDUG�� RV� SURMHWRV� HVWUDWpJLFRV� VmR� LQLFLDWLYDV�

WHPSRUiULDV�TXH�FRQWULEXHP�GH�IRUPD�GHWHUPLQDQWH�FRP�XP�RX�PDLV�REMHWLYRV�HVWUDWpJLFRV��6mR�

R�UHVXOWDGR�GD�DQiOLVH�SUpYLD�GDV�DOWHUQDWLYDV�GH�VROXomR�SURSRVWD�SDUD�FDGD�XP�GRV�REMHWLYRV�

HVWUDWpJLFRV�HOHQFDGRV�QR�3ODQR�(VWUDWpJLFR�H�GD�SRQGHUDomR�VREUH�RV�UHFXUVRV�GLVSRQtYHLV�H�

TXH� SRGHP� VHU� PRELOL]DGRV� SHOD� RUJDQL]DomR�� QHFHVViULRV� j� H[HFXomR� GRV� SURMHWRV�� VHQGR�

WDPEpP�UHOHYDQWH�REVHUYDU�R�DVSHFWR�SROLWLFR�H�DV�SDUFHULDV��DV�TXHVW}HV�OHJDLV��WHFQROyJLFDV��

FXOWXUDLV�� VRFLDLV� HQYROYLGDV�� LQWHJUDQGR� GLPHQV}HV� TXH� SHUPLWHP� XPD� DYDOLDomR� VREUH� D�

YLDELOLGDGH�GH�FDGD�XP�GRV�SURMHWRV�SURSRVWRV���&$6752��������=,00(50$1���������

5HFRPHQGD�VH�TXH�D�HODERUDomR�GH�FDGD�SURMHWR�VLJD�R�URWHLUR�FRQIRUPH�FRQVLJQDGR�QR�

3ODQR� (VWUDWpJLFR�� GH� IRUPD� D� FRQWHPSODU� FRQMXQWDPHQWH�� HP� XP�PHVPR� SURMHWR�� R� PDLRU�

Q~PHUR�GH�Do}HV�LQHUHQWHV�D�FDGD�XPD�GDV�SHUVSHFWLYDV�H�GLPHQVLRQDOLGDGHV�TXH�R�FRPS}HP�����

3RUWDQWR��FDGD�SURMHWR�GHYH�DEUDQJHU�GH�IRUPD�YHUWLFDOL]DGD��REMHWLYRV�TXH�YmR�GHVGH�D�

SHUVSHFWLYD� GH� $SUHQGL]DGR� H� &UHVFLPHQWR� j� 3HUVSHFWLYD� GR� &OLHQWH�� GHVWD� IRUPD� LQGR� HP�

GLUHomR�DR�FXPSULPHQWR�GD�0LVVmR�2UJDQL]DFLRQDO���
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'HYH� VHU� UHDOL]DGR� SRU� HTXLSHV� UHVSRQViYHLV� SHOD� VXD� H[HFXomR�� REHGHFHQGR� j�

PHWRGRORJLD� DGRWDGD� SHOD� RUJDQL]DomR� H�RX� GLUHWUL]HV� GH� RUJDQL]Do}HV� RX� LQVWLWXLo}HV�

ILQDQFLDGRUDV� TXDQGR� IRU� R� FDVR��'HYHP� VHU� DYDOLDGRV� VRE� D� yWLFD� GD� YLDELOLGDGH� WpFQLFD� H�

ILQDQFHLUD�DQWHV�GH�VXD�LPSODQWDomR���=,00(50$1���������

$� GHILQLomR� GH� FURQRJUDPDV� GH� LPSODQWDomR� GRV� SURMHWRV� GHYH� RFRUUHU� D� SDUWLU� GD�

SHUVSHFWLYD� GH� HILFLrQFLD� QD� DSOLFDomR� GRV� UHFXUVRV� H� GD� PD[LPL]DomR� GR� DWLQJLPHQWR� GRV�

REMHWLYRV�HVWUDWpJLFRV��628=$�),/+2�(�*85*(/���������

�(P� UHXQLmR� HQYROYHQGR� D� FRPXQLGDGH�� OLGHUDGD� SHORV� DJULFXOWRUHV� IDPLOLDUHV�

TXLORPERODV�H�VXDV�UHSUHVHQWDo}HV�MXQWR�j�*HVWmR�GD�$VVRFLDomR��VHUmR�GHILQLGRV�H�UDQTXHDGRV�

�HP�RUGHP�GH�SULRULGDGH��D�SDUWLU�GRV�HOHPHQWRV�TXH�HPHUJLUDP�GR�'LDJQyVWLFR�(VWUDWpJLFR��

SURMHWRV�TXH�DSUHVHQWHP�PDLRU�JUDX�GH�YLDELOLGDGH��ILQDOL]DQGR�R�FLFOR�GH�DQiOLVH�FRP�DTXHOHV�

GH�PHQRU�JUDX�GH�YLDELOLGDGH��1HVVD�DQiOLVH��YLQFXODP�VH�REMHWLYRV�HVWUDWpJLFRV�FRQIRUPH�DQWHV�

PHQFLRQDGR�H�VH�IRFDOL]DP�XP�VXEFRQMXQWR�UHOHYDQWH�GH�IRUoDV�H�IUDTXH]DV�SULRUL]DGDV�SHOR�

PpWRGR�GH�DQiOLVH�GH�FHQiULRV�TXDQGR�D�DSOLFDomR�GD�0DWUL]�6:27��$VVLP�WrP�VH�RV�3URMHWRV�

HVWUDWpJLFRV�FRPR�LQLFLDWLYDV�GH�JUDQGH�LPSDFWR�H�HIHLWR�GXUDGRXUR��FRPR�SUD]RV�GH�LQtFLR�H�

WpUPLQR�� HPSUHHQGLGRV� DWUDYpV� GH� JHVWmR� LQGLYLGXDOL]DGD� �JHVWmR� SRU� SURMHWRV��� YLVDQGR�

DOFDQoDU� RX� PDQWHU� DV� FRQGLo}HV� HOHPHQWDUHV� SDUD� R� DOFDQFH� GRV� 2EMHWLYRV� (VWUDWpJLFRV��

�&$6752��������=,00(50$1���������(VVD�YLQFXODomR��PDWHULDOL]DGDV�DWUDYpV�GD�DWULEXLomR�

GH�LQGLFDGRUHV�GH�LPSDFWR���

����� ,QGLFDGRUHV�H�0HWDV�

2� LQGLFDGRU� p� XPD� PHGLGD� GH� QDWXUH]D� TXDQWLWDWLYD� RX� TXDOLWDWLYD� TXH� H[SOLFLWD�

GHWHUPLQDGR�DVSHFWR�GH�GDGD�UHDOLGDGH��SRVVLELOLWDQGR�GHVVD�IRUPD�D�FDSWXUD�GH�LQIRUPDo}HV�

UHOHYDQWHV�VREUH�D�HYROXomR�GRV�IDWRUHV�TXH�FRPS}HP�R�REMHWR�GD�REVHUYDomR�GR�SRQWR�GH�YLVWD�

RSHUDFLRQDO�� 'HQWUH� GLYHUVDV� WLSRORJLDV� GH� LQGLFDGRUHV�� HILFLrQFLD� �UHODWLYR� j� DSOLFDomR� GRV�

PHLRV� H� UHFXUVRV��� HILFiFLD� �FXPSULPHQWR� GDV� PHWDV�� H� HIHWLYLGDGH� �HIHLWRV� GDV� Do}HV�

HPSUHHQGLGDV�� SRGHP� VHU� FRQVLGHUDGDV� DV� PDLV� UHOHYDQWHV�� �-$18==,�� ������ )(55(,5$��

&$66,2/$72�	�*21=$/(6��������=,00(50$1���������

$�XWLOL]DomR�FRQMXQWD�GH�LQGLFDGRUHV�GHVVD�QDWXUH]D�SRVVLELOLWD�R�HTXLOtEULR�QD�DYDOLDomR�

SDUD�DOpP�GRV�DVSHFWRV�PHUDPHQWH�RSHUDFLRQDLV��2V�LQGLFDGRUHV�SRGHP�VHU�FODVVLILFDGRV�HP�

GRLV�JUXSRV�VHJXQGR�DV�SURSULHGDGHV��FRQIRUPH��YƵĂĚƌŽ ϲ���
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4XDGUR�����3URSULHGDGHV���ËQGLFHV�

*5832�±�,��35235,('$'(6�(66(1&,$,6��

7,32� '(6&5,d­2�

8WLOLGDGH�
'HYH�VXSRUWDU�GHFLV}HV��VHMDP�QR�QtYHO�RSHUDFLRQDO��WiWLFR�RX�HVWUDWpJLFR��2V�
LQGLFDGRUHV�GHYHP��SRUWDQWR��EDVHDU�VH�QDV�QHFHVVLGDGHV�GRV�WRPDGRUHV�GH�
GHFLVmR���

9DOLGDGH�
&DSDFLGDGH�GH�UHSUHVHQWDU��FRP�D�PDLRU�SUR[LPLGDGH�SRVVtYHO��D�UHDOLGDGH�
TXH�VH�GHVHMD�PHGLU�H�PRGLILFDU��8P�LQGLFDGRU�GHYH�VHU�VLJQLILFDQWH�DR�TXH�
HVWi�VHQGR�PHGLGR�H�PDQWHU�HVVD�VLJQLILFkQFLD�DR�ORQJR�GR�WHPSR���

&RQILDELOLGDGH�

,QGLFDGRUHV� GHYHP� WHU� RULJHP� HP� IRQWHV� FRQILiYHLV�� TXH� XWLOL]HP�
PHWRGRORJLDV� UHFRQKHFLGDV� H� WUDQVSDUHQWHV� GH� FROHWD�� SURFHVVDPHQWR� H�
GLYXOJDomR�� 1HVVH� VHQWLGR�� R� FRQMXQWR� GH� IHUUDPHQWDV� GH� *HVWmR� TXH�
FRPS}HP� R� 0$&6�� DR� SRVVLELOLWDU� D� FROHWD�� FDWHJRUL]DomR�� WUDWDPHQWR��
DUPD]HQDPHQWR�H�UHFXSHUDomR�GRV�GDGRV��FRQIHUH�DOWR�JUDX�GH�FRQILDELOLGDGH�
DRV�LQGLFDGRUHV��

'LVSRQLELOLGDGH�
2V� GDGRV� EiVLFRV� SDUD� VHX� F{PSXWR� GHYHP� VHU� GH� IiFLO� REWHQomR� H� QHVVH�
VHQWLGR�R�0$&6�WDPEpP�FXPSUH�HVVH�SDSHO��

*5832�,,���35235,('$'(6�&203/(0(17$5(6�

7,32� '(6&5,d­2�

6LPSOLFLGDGH�
,QGLFDGRUHV� GHYHP� VHU� GH� IiFLO� REWHQomR�� FRQVWUXomR�� PDQXWHQomR��
FRPXQLFDomR�H�HQWHQGLPHQWR�SHOR�S~EOLFR�HP�JHUDO��LQWHUQR�RX�H[WHUQR��

&ODUH]D�

*HUDOPHQWH�XP�LQGLFDGRU�p�GHILQLGR�FRPR�XPD�GLYLVmR�HQWUH�GXDV�YDULiYHLV�
EiVLFDV�� 6HQGR� IRUPDGR�� SRUWDQWR�� SRU� XP�QXPHUDGRU� H� XP�GHQRPLQDGRU��
DPERV�FRPSRVWRV�SRU�GDGRV�GH�IiFLO�REWHQomR��(YHQWXDOPHQWH��SRUpP��HOH�
SRGH�VHU�FRPSOH[R�QD�VXD�IyUPXOD��HQYROYHQGR�PXLWDV�YDULiYHLV��(P�WRGR�
FDVR��SRUpP��p�LPSUHVFLQGtYHO�TXH�VHMD�FODUR��DWHQGD�j�QHFHVVLGDGH�GR�GHFLVRU�
H�TXH�HVWHMD�DGHTXDGDPHQWH�GRFXPHQWDGR��GHVFULWR����

6HQVLELOLGDGH�
&DSDFLGDGH� TXH� XP� LQGLFDGRU� SRVVXL� GH� UHIOHWLU� WHPSHVWLYDPHQWH� DV�
PXGDQoDV�GHFRUUHQWHV�GDV�LQWHUYHQo}HV�UHDOL]DGDV��)RQWH��0$&6��

(FRQRPLFLGDGH�
&DSDFLGDGH�GR�LQGLFDGRU�GH�VHU�REWLGR�D�FXVWRV�PyGLFRV��D�UHODomR�HQWUH�RV�
FXVWRV� GH� REWHQomR� H� RV� EHQHItFLRV� DGYLQGRV� GHYH� VHU� IDYRUiYHO�� �)RQWH��
0$&6���

(VWDELOLGDGH��
&DSDFLGDGH�GH� HVWDEHOHFLPHQWR�GH� VpULHV�KLVWyULFDV� HVWiYHLV�TXH�SHUPLWDP�
PRQLWRUDPHQWRV� H� FRPSDUDo}HV� GDV� YDULiYHLV� GH� LQWHUHVVH�� FRP� PtQLPD�
LQWHUIHUrQFLD�FDXVDGD�SRU�RXWUDV�YDULiYHLV���)RQWH��0$&6���

0HQVXUDELOLGDGH��
&DSDFLGDGH�GH�DOFDQFH�H�PHQVXUDomR�TXDQGR�QHFHVViULR��QD�VXD�YHUVmR�PDLV�
DWXDO��FRP�PDLRU�SUHFLVmR�SRVVtYHO�H�VHP�DPELJXLGDGH���)RQWH��0$&6���

)RQWH��=,00(50$1��������

=LPPHUPDQ� ������� WDPEpP� VXJHUH� ID]HU� DV� VHJXLQWHV� SHUJXQWDV�� DR� DQDOLVDU� DV�

GLPHQV}HV�DQWHV�FLWDGDV��

���2�LQGLFDGRU�p�~WLO�SDUD�D�WRPDGD�GH�GHFLVmR"��8WLOLGDGH���

���2�LQGLFDGRU�PHGH�UHDOPHQWH�R�TXH�SUHWHQGHPRV�PHGLU"��9DOLGDGH���
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���e�SRVVtYHO�FROHWDU�GDGRV�SDUD�DOLPHQWDU�R�LQGLFDGRU"��'LVSRQLELOLGDGH���

���2V�GDGRV�SDUD�DOLPHQWDU�RV�LQGLFDGRUHV�VmR�FRQILiYHLV"��&RQILDELOLGDGH��

1R�WRFDQWH�DV�PHWDV��DR�VH�GHILQLU�PHWDV�GH�GHVHPSHQKR�QHFHVViULRV�DR�FXPSULPHQWR�

GRV�REMHWLYRV�HVWUDWpJLFRV�H�FRQVHTXHQWHPHQWH��GD�HVWUDWpJLD��p�D�GHILQLomR�GH�PHWDV�GH�FXUWR��

PpGLR�H�ORQJR�SUD]RV�SDUD�HVVHV�REMHWLYRV��$�PHWD�p�D�TXDQWLILFDomR�GR�GHVHPSHQKR�GHVHMDGR�

D�VHU�PHGLGR��&DGD�XPD�GDV�Do}HV�GHQWUR�GH�XP�3ODQR�SRVVXL�PDWXUDomR�GLIHUHQWH��3RUWDQWR�R�

UHVXOWDGR�ILQDO�GR�HVIRUoR�FRQMXQWR�QmR�RFRUUH�GH�XPD�Vy�YH]��$VVLP�p�IXQGDPHQWDO�D�GHILQLomR�

GDV�PHWDV�GH�ORQJR�SUD]R�H�HP�VHJXLGD�DV�GH�PpGLR�H�FXUWR�SUD]R��$�OyJLFD�GH�FDXVDomR�p��R�

ORQJR�SUD]R�GHWHUPLQD�R�FXUWR�SUD]R��R�FXUWR�SUD]R�p�XPD�LPSRVLomR�GR�TXH�VH�TXHU�HP�ORQJR�

SUD]R��&267$���������)LJXUD����

)LJXUD�����'HILQLomR�GH�0HWDV���/yJLFD�GH�&DXVDomR��

)RQWH��(ODERUDGR�SHOR�DXWRU���������

$� HVWUXWXUD� GRV� LQGLFDGRUHV� GHYH� FRQWHU� RV� VHJXLQWHV� HOHPHQWRV�� WtWXOR�� GHVFULomR��

IyUPXOD�GH�FDOFXOR��SRODULGDGH��IRQWH�GH�GDGRV��UHVSRQViYHO�H�D�OLQKD�EDVH�GD�SURSRVWD��XPD�YH]�

TXH�HP�WRGD�SURSRVWD�GH�PHWDV�p�QHFHVViULR�VHMDP�DSXUDGRV�YDORUHV�LQLFLDLV���=,00(50$1��

�������

����� $ORFDomR�GH�5HFXUVRV�

3DUD�=LPPHUPDQ��������QHVWD�HWDSD�RFRUUH�D�DORFDomR�HVWUDWpJLFD�GH�UHFXUVRV�FRP�DV�

VHJXLQWHV�ILQDOLGDGHV��

��'LPHQVLRQDU�RV�UHFXUVRV�GLVSRQtYHLV� �IRQWHV�GLYHUVDV��SDUD�D� LPSODQWDomR�GR�3ODQR�

(VWUDWpJLFR��
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�� $ORFDU� RV� UHFXUVRV� FRQVLGHUDQGR� WRGRV� RV� WLSRV� GH� IRQWHV� �RUoDPHQWiULDV�� QmR�

RUoDPHQWiULDV��SDUFHLUDV��HWF���H�DV�QHFHVVLGDGHV�GH�LQYHVWLPHQWRV�H�FXVWHLR�RSHUDFLRQDO��

��2ULHQWDU�FRPSDWLELOL]DU�D�DSOLFDomR�FRUUHWD�GRV�UHFXUVRV�jV�QHFHVVLGDGHV�HVWUDWpJLFDV�

OHYDQWDGDV��

��&RQVLGHUDU�DV�UHVWULo}HV�LQVWLWXFLRQDLV�H�OHJDLV�SDUD�RULHQWDomR�GRV�UHFXUVRV��

��*DUDQWLU�R�RUoDPHQWR�SDUD�RV�SURMHWRV�HVWUDWpJLFRV�LQVWLWXFLRQDLV�H�GH�QHJyFLRV��

3DUD�7KRPSVRQ�H�6WULFNODQG��������DSXG�=LPPHUPDQ���������FRQYpP�REVHUYDU�DOJXQV�

SULQFtSLRV�TXH�FRQWULEXHP�SDUD�R�VXFHVVR�GR�SODQR�HVWUDWpJLFR��WDLV�FRPR��

��'HVHQYROYHU� H�JDUDQWLU�RUoDPHQWR�SDUD�Do}HV�FUtWLFDV�YLVDQGR�DR�ERP�GHVHPSHQKR�

HVWUDWpJLFR��

��(VWDEHOHFLPHQWR�GH�SROtWLFDV�H�SURFHGLPHQWR�DGHTXDGRV�jV�HVWUDWpJLDV��$�FDSDFLWDomR��

$�GRFXPHQWDomR�RX�D�FULDomR�GH�0DQXDLV�GH�3URFHGLPHQWRV�2SHUDFLRQDLV�FRP�DFHVVR�ItVLFR�H�

RQ�OLQH� VHULDP� ERDV� SURYLGHQFLDV�� QD� SHUVSHFWLYD� GD� *HVWmR� GR� &RQKHFLPHQWR� �3URMHWRV��

&RPSHWrQFLDV��3URFHVVRV���$�FDSDFLWDomR�H�TXDOLILFDomR�GR�TXDGUR�GH�DVVRFLDGRV�HQYROYLGRV�

PDLV�GLUHWDPHQWH�QDV�URWLQDV�GH�FRQWUROH�H�H[HFXomR�GDV�URWLQDV�GHYHP�HVWDU�FRQWHPSODGDV�QRV�

SODQHMDPHQWRV�H�FRQVWDQWHPHQWH�DYDOLDGDV��6(1*(���������'HVWD�IRUPD�WHUHPRV��

D� �,QVWLWXLomR�GD�PHOKRULD�FRQWtQXD�QRV�SURFHVVRV��

E� ,QVWLWXLomR�GH�XP�PRGHOR�GH�UHFRPSHQVDV�H�LQFHQWLYRV��

F� &RPELQDomR� HQWUH� D� HVWUXWXUD� GD� RUJDQL]DomR� FRP� D� HVWUDWpJLD�� 1HVVH� VHQWLGR� R�

2UJDQRJUDPD� WDPEpP� VH� DSUHVHQWD� FRP� LQVWUXPHQWR� GH� DSRLR�� GDQGR� VXD�

FRQWULEXLomR� j� UDFLRQDOL]DomR� DRV� SURFHGLPHQWRV� RSHUDFLRQDLV� H� D� XWLOL]DomR� GRV�

UHFXUVRV��

G� 'HWHUPLQDomR�GD�HVWUXWXUD�GH�JHVWmR�GR�SODQR�±�JUDX�GH�DXWRULGDGH�H�LQGHSHQGrQFLD�

D�VHUHP�DWULEXtGDV�D�FDGD�VHWRU����

&RPR�GLWR�DQWHV��D�LPSODQWDomR�GH�XP�SURMHWR�GHFRUUH�GD�QHFHVVLGDGH�GH�GLPLQXLomR�

GD�GLVWkQFLD�HQWUH�XPD�VLWXDomR�DWXDO�GD�RUJDQL]DomR�H�XPD�VLWXDomR�SUHWHQGLGD��GHILQLGD�SHOR�

2EMHWLYR�(VWUDWpJLFR��6HJXQGR�D�GHILQLomR�GR�30%2.��������S������6H[WD�(GLomR���3URMHWR�p�

XP�HVIRUoR�WHPSRUiULR��HPSUHHQGLGR�SDUD�FULDU�XP�SURGXWR��VHUYLoR�RX�UHVXOWDGR�~QLFR���

1HVVH�VHQWLGR��=LPPHUPDQ��������UHIHUH�VH�DRV�UHVXOWDGRV�H[FOXVLYRV�QR�VHQWLGR�GH�TXH�VH�

WUDWD�GH�³XP�UHVXOWDGR�QHFHVViULR�jTXHOD�RFDVLmR´���=,00(50$1��������S��������

$�)LJXUD����GHPRQVWUD�R�DOLQKDPHQWR�HQWUH�2EMHWLYRV��LQGLFDGRUHV�H�3URMHWRV��

)LJXUD�����3URFHVVR�GH�DOLQKDPHQWR�HQWUH�REMHWLYRV��LQGLFDGRUHV�H�SURMHWRV�
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)RQWH��=,00(50$1��������

(VVD�GLVWkQFLD�� WDPEpP�FRQKHFLGD�FRPR�³*DS��p�PHQVXUDGD�JHUDOPHQWH�SRU�PHLR�GH�

LQGLFDGRUHV��'HVWD�IRUPD�SDUD�FDGD�2EMHWLYR�(VWUDWpJLFR�GHYHP�VHU�GHILQLGRV�tQGLFHV��RV�TXDLV�

VHUmR�FRQVLGHUDGRV�FRPR�³0HWDV´�D�VHUHP�DOFDQoDGDV�HP�GHWHUPLQDGR�SUD]R�����
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�� 2�25*$12*5$0$�

'HQWUH�DV�FRQWULEXLo}HV�TXH�R�0$&6�VH�SURS}H�D�UHDOL]DU��FRQVWD�D�GH�VHU�XPD�IHUUDPHQWD�

YROWDGD�SDUD�D�RUJDQL]DomR�GH�HVIRUoRV�YLVDQGR�j�WUDQVIRUPDomR�GH�GHWHUPLQDGDV�GDV�UHDOLGDGHV�

YLYHQFLDGDV�QDV�FRPXQLGDGHV��DWHQGHQGR�jV�GHPDQGDV�GRV�XVXiULRV�SDUD�TXH�WDO�REMHWLYR�VHMD�

DOFDQoDGR��

&DOFDGRV�QD�VRFLDOL]DomR�GH�VDEHUHV�H�IRUPDV�GH�UHODomR�FRP�D�QDWXUH]D��SHUPHDQGR�D�

PXOWLGLPHQVLRQDOLGDGH�WHUULWRULDO��HVVHV�SURFHVVRV��HP�FRQWH[WRV�GH�XVR�GR�0$&6��SHUPLWHP�

FRPSUHHQGHU�DV� FRPXQLGDGHV��RV� DJULFXOWRUHV� IDPLOLDUHV�� VXD�SUROH� H� DVVRFLDomR�TXLORPEROD�

FRPR�XP�~QLFR�FRUSXV� DGPLQLVWUDWLYR�FXMRV� REMHWLYRV� FRQYHUJHP�SDUD� D� FRQVWUXomR� GH� XP�

DPELHQWH�UXUDO�SURGXWLYR�H�GLYHUVLILFDGR��

$VVLP�R�0RGHOR�GH�2UJDQRJUDPD�TXH�FRPS}H�R�0$&6�IRL�FRQVWUXtGR�QD�SHUVSHFWLYD�GH�

VH� FRQVWLWXLU� HP� IHUUDPHQWD� GH� JHVWmR� FRQWLQXDGD�� HP� IHUUDPHQWD� DX[LOLDU� D� WDUHID� GH�

RUJDQL]DomR�DGPLQLVWUDWLYD��SROLWLFD�H�VRFLDO�D�FDUJR�GD�DVVRFLDomR��EXVFDQGR�LQFRUSRUDU��GH�XP�

ODGR��DV�SUiWLFDV�GH�JHVWmR�TXLORPEROD�H��DR�PHVPR�WHPSR��VH�FRORFDQGR��QD�RXWUD�SRQWD��HP�

SRVLomR�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�RULXQGDV�GD�UHODomR�FRP�R�VLVWHPD�FDSLWDOLVWD�±�XPD�YH]�

TXH� QmR� Ki� DLQGD� XPD� DOWHUQDWLYD� SUiWLFD� QR� WHPSR� KLVWyULFR� SUHVHQWH� �� QR� TXH� FRQFHUQH� D�

DGPLQLVWUDomR�GD�HVWUXWXUD�UHVSRQViYHO�SHOD�UHDOL]DomR�GDV�RSHUDo}HV�HFRQ{PLFR�ILQDQFHLUDV�H�

SDWULPRQLDLV� GH� RUJDQL]Do}HV� VRFLDLV� FXMRV� DVVRFLDGRV� H[HUFHP� DWLYLGDGH� VRFLRHFRQ{PLFD�

YLQFXODGD�j�DJULFXOWXUD�IDPLOLDU��

(OH�EXVFD�DWHQGHU�D�FRQWHQGR�j�QHFHVVLGDGH�GH�HVWUXWXUDomR�H�FDWHJRUL]DomR�GRV�DVVXQWRV��

RUJDQL]DGRV�HP�FkPDUDV�VHWRULDLV��FRPR�D�ILQDOLGDGH�GH�QmR�Vy�HVWLPXODU�D�SDUWLFLSDomR�GH�WRGDV�

DV� FRPXQLGDGHV� TXLORPERODV�� QD� SHUVSHFWLYD� GD� DXWRJHVWmR� ±� XP� SURFHVVR� FROHWLYR� PXLWR�

LPSRUWDQWH� SDUD� R� DXWRFRQWUROH� H� DXWR�RUJDQL]DomR� LQWHUQD� GRV� SRYRV� �� FRPR� WDPEpP�

UDFLRQDOL]DU�R�SURFHVVR�GH�RUJDQL]DomR�GDV� LQIRUPDo}HV�HVWUDWpJLFDV�FROKLGDV�QDV�GLVFXVV}HV�

RFRUULGDV� TXDQGR� GR� SURFHVVR� GH� 3ODQHMDPHQWR� (VWUDWpJLFR� 3DUWLFLSDWLYR� FRQIRUPH� DQWHV�

PHQFLRQDGR���

1HVVH� VHQWLGR� HOH�� VH� DGRWDGR�GH� IRUPD�FROHWLYD�� HP�5HGH�� � SRGH�XQLILFDU�RV� HVIRUoRV�

SUHVHQWHV�QDV�PDLV�GH�������FRPXQLGDGHV�TXLORPERODV�QR�%UDVLO��GR�SRQWR�GH�YLVWD�GDV�Do}HV�

GH�QDWXUH]D�HFRQ{PLFD��SROLWLFD��FXOWXUDO��VRFLDO��DPELHQWDO�H�HFROyJLFD�FRP�R�DVVHVVRUDPHQWR�

GDV� LQVWLWXLo}HV� TXH� SURPRYHP� HGXFDomR�� FLrQFLD� H� WHFQRORJLD� H� GHPDLV� 6WDNHKROGHUV�

LQWHUHVVDGRV�QR�GHVHQYROYLPHQWR�WHUULWRULDO�TXLORPEROD��6,/9$���������

'HVWD� IRUPD� FULDP�VH� FRQGLo}HV� SDUD� LQVHUomR� GH� HGXFDomR�� FLrQFLD� H� WHFQRORJLD� QRV�

WHUULWyULRV� VHP� SHUGHU� GH� YLVWDV� DV� FDUDFWHUtVWLFDV� FXOWXUDLV� GD� SRSXODomR� TXLORPEROD��
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UHVSHLWDQGR�VXDV�FRVPRJUDILDV�H�IRUPDV�GH�DSURSULDomR�WHUULWRULDO��EHP�FRPR�UHVSHLWDQGR�RV�

FkQRQHV� FLHQWtILFRV� SUHFRQL]DGRV� SHODV� &LrQFLDV� 6RFLDLV� ±� HP� SDUWLFXODU� D� $QWURSRORJLD�� D�

6RFLRORJLD� H� D� (FRQRPLD� ±� H� GDV� &LrQFLDV� 1DWXUDLV� H� $JUiULDV� ±� HP� HVSHFLDO�� j� (FRORJLD��

(WQRHFRORJLD�H�$JURHFRORJLD�±�TXH�UHFRPHQGDP�DV�ERDV�SUiWLFDV�DWUDYpV�GH�VXDV�SHVTXLVDV��

FRQFHLWRV�H�VDEHUHV�DFXPXODGRV���

&RP�LVVR��HVSHUD�VH�TXH�WRGRV�RV�UHTXLVLWRV�H�UHFRPHQGDo}HV�WpFQLFDV�H�FLHQWtILFDV��EHP�

FRPR� pWLFDV�� SRVVDP� VHU� DWHQGLGRV� H� PHOKRU� VLUYDP� DRV� LQWHUHVVHV� GDV� FRPXQLGDGHV�

TXLORPERODV����

1D�)LJXUD�����DSUHVHQWD�VH�R�RUJDQRJUDPD�UHIHULGR��

)LJXUD������2UJDQRJUDPD�GR�0RGHOR�GH�$XWRJHVWmR�6RFLDO�H�&ROHWLYD�SDUD�DV�&RPXQLGDGHV�4XLORPERODV�

)RQWH��(ODERUDGR�SRU�/DXUR�6LOYD����������

'HVWD�IRUPD�R�RUJDQRJUDPD�HVWi�FRPSRVWR�SRU�FLQFR�8QLGDGHV�(VWUDWpJLFDV�GH�*HVWmR�

�8(*���DVVLP�GLVSRVWDV��

��8(*����&RQVHOKR�*HVWRU�� FRPSRVWR� SHODV� OLGHUDQoDV� GH� FDGD� FRPXQLGDGH�� FRQIRUPH�

SUHYLVWR�QR�HVWDWXWR�H�UHJLPHQWR�LQWHUQR�GD�DVVRFLDomR��

RV�FDFLTXHV�GH�FDGD�DOGHLD��



Ϯϯϱ

��8(*����&kPDUDV�6HWRULDLV��TXH�FRQVWLWXHP�HP�HVSDoRV�GH�GLVFXVVmR�GD�SRSXODomR��FRP�

D�SDUWLFLSDomR�GDV�OLGHUDQoDV�TXLORPEROD�OLJDGDV�j�WHPiWLFD�REMHWR�GD�FkPDUD��'R�SRQWR�

YLVWD�WHyULFR��p�UHFRPHQGiYHO�TXH�HVVDV�OLGHUDQoDV�DWXHP�QD�FRQGLomR�GH�IDFLOLWDGRUHV�GR�

SURFHVVR�GH�GLVFXVVmR��3DUD� WDQWR��HODV�GHYHP�VHU�DX[LOLDGDV�SRU�GRFHQWHV�� HVWXGLRVRV�H�

SHVTXLVDGRUHV� FXMD� FLrQFLD� WHQKD� DILQLGDGH� FRP� D� WHPiWLFD�� FRPR� QRV� UHIHULPRV�

DQWHULRUPHQWH� �RV�FkQRQHV�GDV�GLVWLQWDV�FLrQFLDV�HQYROYLGDV���1HVVH�VHQWLGR�SRGHUmR�VHU�

FULDGDV�FkPDUDV�VHWRULDLV�SDU�GLVFXVVmR�GH�WHPDV�FRPR��

D� $JURHFRORJLD��0DQHMR�H�*HVWmR��+tGULFRV�)ORUHVWDV��6ROR�6$)���

E� $WLYLGDGHV�(FRQ{PLFDV�GH�3URGXomR�H�&RPHUFLDOL]DomR��

F� 6D~GH�6DQHDPHQWR�%iVLFRV�&RPXQLWiULRV�

G� (GXFDomR��&LrQFLD�H�7HFQRORJLDV��

H� &XOWXUD��/D]HU�H�(VSRUWHV��

I� *HVWmR�6RFLDO�H�3ROtWLFDV�3~EOLFDV�TXLORPEROD�

J� 2FXSDomR�7HUULWRULDO��9LJLOkQFLD�H�0RQLWRUDPHQWR�6RFLRDPELHQWDO��

K� 2XWURV�

��8(*����$GPLQLVWUDomR�*HUDO��7HP�D�ILQDOLGDGH�GH�H[HFXWDU�R�SODQHMDPHQWR�HVWUDWpJLFR�

H�DGPLQLVWUDU�D�HVWUXWXUD�TXH�HVWi�VRE�VXD�UHVSRQVDELOLGDGH��TXH��QR�RUJDQRJUDPD��YHP�ORJR�

D�VHJXLU��'R�SRQWR�GH�YLVWD�FXOWXUDO��R�0$&6�DEVRUYH�D�QHFHVVLGDGH�GH�VH�WHU�PDLV�GH�XP�

$GPLQLVWUDGRU� *HUDO�� VH� LVVR� IRU� RFDVR�� XPD� YH]� TXH� DV� Do}HV� HVWUDWpJLFDV� GHYHP� VHU�

OHYDGDV�D�HIHLWR�D�SDUWLU�GD�H[HFXomR�GH�SURMHWRV�HVWUDWpJLFRV��FRQIRUPH�DQWHV�PHQFLRQDGR��

$VVLP��FDGD�JHVWRU��VH�H[LVWLU�PDLV�GH�XP��SRGH�DWXDU�FRPR�XP�JHUHQWH�GH�SURMHWR���

�8(*���� (VWUXWXUD� RUJDQL]DFLRQDO� ��ÈUHDV� GH� H[HFXomR� GH� WDUHIDV� DGPLQLVWUDWLYDV� H� GH�

FRQWUROH��WDLV�FRPR��FRQWDELOLGDGH��SDWULP{QLR��RSHUDo}HV�HFRQ{PLFR�ILQDQFHLUDV��ORJtVWLFD��

HVWRTXH��GLVWULEXLomR��GHQWUH�RXWURV��&DUDFWHUL]D�VH�FRPR�HVSDoR�GH�UHODomR�FRP�R�VLVWHPD�

FDSLWDOLVWD�H�HQWRUQRV�DWLYRV�FRP�D�SRSXODomR�TXLORPEROD��

�8(*����(VSDoR�GH�DWXDomR�GD�LQVWLWXLomR�GH�HQVLQR�TXH�VH�ILUPDUi�SDUFHULD��(OD�SRGHUi�

SUHVWDU� DVVHVVRUDPHQWRV� WpFQLFRV�� FLHQWtILFRV� H� HGXFDFLRQDLV� j� *HVWmR� GD� $VVRFLDomR�

TXLORPEROD���

2EVHUYD�VH�TXH�R�DVVHVVRUDPHQWR�GH�XPD�LQVWLWXLomR�GH�HGXFDomR��FLrQFLD�H�WHFQRORJLD��HP�

WRGDV�DV�IDVHV�GR�SURFHVVR�GH�JHVWmR�DWLQHQWH�D�FDGD�8(*��VH�FRQVWLWXL�HP�HOHPHQWR�FKDYH�SDUD�

R�IXQFLRQDPHQWR�D�FRQWHQWR�GD�PHWRGRORJLD�GH�JHVWmR��GLDQWH�GD�QHFHVVLGDGH�GH�VH�DVVHJXUDU�

DR�SRYR�TXLORPEROD�D�GHFLVmR�H�R�FRQWUROH�VREUH�R�GLUHFLRQDPHQWR�GD�DSOLFDomR�GRV�UHFXUVRV�

TXH� QHFHVVDULDPHQWH� FLUFXODUmR� SRU� GHQWUR� GD� $VVRFLDomR� TXLORPEROD�� XPD� YH]� TXH� DV�
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GLILFXOGDGHV� YLYHQFLDGDV� EHP� FRPR� DV� UHLYLQGLFDo}HV� DSUHVHQWDGDV� SHORV� DVVRFLDGRV�

GHPRQVWUDP�D�LPSRUWkQFLD�H�D�QHFHVVLGDGH�GH�FDSDFLWDomR�H�TXDOLILFDomR�GHVVHV�DWRUHV��

$VVLP�� D� LQVWLWXLomR� HGXFDFLRQDO�� DOpP� GH� SRVVXLU� SURILVVLRQDLV� JUDGXDGRV� H� SyV�

JUDGXDGRV��SRVVXL�HVWUXWXUD�EDVWDQWH�DR�SURFHVVR�GH�VXVWHQWDomR�GD�LPSODQWDomR�GR�SURJUDPD�

PHWRGROyJLFR��DWUDYpV�GDV�Do}HV�GH�HQVLQR��SHVTXLVD�H�H[WHQVmR��

(VWD� VXVWHQWDomR� GDU�VH�i� D� SDUWLU� GD� IRUPDomR�SURILVVLRQDO� H� WHFQROyJLFD� GH� GLVFHQWHV�

TXLORPERODV�H�VHUYLGRUHV�S~EOLFRV�GRV�yUJmRV�TXH�SUHVWDP�VHUYLoRV�jV�FRPXQLGDGHV��DWUDYpV�GH�

VHXV� UHVSHFWLYRV�SURJUDPDV�GH�JUDGXDomR��SyV�JUDGXDomR��SHVTXLVD� H� H[WHQVmR�� WUDEDOKRV�GH�

FRQFOXVmR�GH�FXUVRV�GH�VHXV�GLVFHQWHV��TXLORPERODV�H�QmR�TXLORPERODV���GLVVHUWDo}HV�H�WHVHV��

WUDEDOKR�YROXQWiULR��HVWiJLRV�REULJDWyULRV�H�QmR�REULJDWyULRV�GH�GLVFHQWHV�H�DWXDomR�SURILVVLRQDO�

GH� HJUHVVRV� GD� LQVWLWXLomR�� GH� LQFXEDGRUDV� GH� SURILVVLRQDLV�� YLQFXODGDV� j� LQVWLWXLomR�� RXWUDV�

LQVWLWXLo}HV� HGXFDFLRQDLV� H�RX� SURILVVLRQDLV� TXH� SRGHUmR� LQVHULU�VH�� QHFHVVDULDPHQWH� DWUDYpV�

7HUPR�GH�&RQYrQLRV�RX�3DUFHULDV�ILUPDGDV�RX�RXWURV�PHFDQLVPRV�SUHYLVWRV�HP�OHJLVODomR��FRP�

D�,QVWLWXLomR�GH�(QVLQR�$VVHVVRUD�DWUDYpV�GH�SURMHWRV�GH�LQWHUYHQomR��

1HVVH�VHQWLGR��D�,QVWLWXLomR�GH�(QVLQR�TXH�DVVLVWH�jV�FRPXQLGDGHV�WDPEpP�SRGHUi�DSRLDUi�

RV� SURFHVVRV� GH� LPSODQWDomR� GH� FXUVRV� GH� IRUPDomR� HP� WRGRV� RV� VHXV� DVSHFWRV� �333��33&��

PDWUL]HV�FXUULFXODUHV�HQWUH�RXWURV�GDV�HVFRODV�H[LVWHQWHV�QR�WHUULWyULR���DVVLP�FRPR�D�HGXFDomR�

H� IRUPDomR� GRV� GLVFHQWHV� TXH� HVWDULDP� HQYROYLGRV� QDV� WDUHIDV� GH� DVVHVVRULD� DGPLQLVWUDWLYD�

HPSUHVDULDO� H� QDV� H[SHUWLVHV� QHFHVViULDV� j� H[HFXomR� GH� RSHUDo}HV� HFRQ{PLFR�ILQDQFHLUDV��

GHFRUUHQWHV� GH� RSHUDo}HV� GH� FRPSUD� H� YHQGD� GH� SURGXWRV� H� VHUYLoRV� RULXQGRV� GD� DWLYLGDGH�

DJUtFROD� H� VXDV� PXOWLIXQFLRQDOLGDGHV� ±� FRPR� R� H[WUDWLYLVPR�� R� WXULVPR�� R� DUWHVDQDWR� H� D�

SUHVWDomR�GH�VHUYLoRV�DPELHQWDLV���6i��.DQDVKLUR�	�/HPRV���������DOpP�GD�JHVWmR�GRV�UHSDVVHV�

GH�UHFXUVRV�RULXQGRV�GH�SROLWLFDV�S~EOLFDV�VRFLDLV�H�SURGXWLYDV��

5HVWD� HYLGHQFLDGD� D� QHFHVVLGDGH� GH� UHYLVmR� GR� (VWDWXWR� H� 5HJLPHQWR� ,QWHUQR� GD�

DVVRFLDomR��QR�VHQWLGR�GH�VH�LQFRUSRUDU��IRUPDOPHQWH��D�HVWUXWXUDomR�WDO�TXDO�DTXL�VH�GHVFUHYH���

'D�PHVPD�IRUPD��QR�TXH�FRQFHUQH�DR�HVSDoR�GH�DWXDomR�GDV�LQVWLWXLo}HV�TXH�DWXDP�QR�

FDPSR�GD�HGXFDomR��FLrQFLD�H�WHFQRORJLD��HPERUD�VHMDP�DTXL�PHQFLRQDGDV�H�GHVFULWR�RV�HVSDoRV�

GH�DWXDomR�LQWUDRUJDQLFLGDGH�GRV�((6��6LOYD��������DSUHVHQWD�XP�HVTXHPD�WHyULFR�GH�LQFXEDomR��

GH�((6�TXH�SRGH� VHU� REVHUYDGRU� SRU� DTXHODV� LQVWLWXLo}HV�� DGDSWDGR�GH�/HFD��*RQG�	�&UX]�

��������HP�KDUPRQLD�FRP�R�0$&6��
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�� 2�6,*48,/20%2��6,*4��

1HVWD� VHomR� ID]�VH� EUHYH� DSUHVHQWDomR� GR� VRIWZDUH� 6,*48,/20%2/$� �6,*4��� $�

GHVFULomR�GHWDOKDGD�GDV�IRUPDV�GH�XWLOL]DomR�GD�IHUUDPHQWD�HQFRQWUD�VH�QR�VHX�0DQXDO�GH�8VR��

$� FRPSOH[LGDGH� H� D� DPSOLWXGH� GRV� SURFHVVRV� GH� JHVWmR� VRFLDO� TXH� VmR� HYLGHQFLDGDV�

DWUDYpV�GRV�WUDEDOKRV�GH�&DQoDGR���������)DYDUHWWR���������%RQQDO��&D]HOOD�	�'HOJDGR���������

5RGULJXHV� ������� GHPRQVWUDP� D� QHFHVVLGDGH� GH� HODERUDomR� GH� IHUUDPHQWDV� GH� JHVWmR� TXH�

WDPEpP� DWHQGDP� jV� FRPSOH[LGDGHV� REVHUYDGDV� QDTXHOHV� HVWXGRV� QR� TXH� VH� UHIHUH� D� JHVWmR�

VRFLDO���

2V� 6LVWHPDV� GH� ,QIRUPDo}HV� *HUHQFLDLV�� HODERUDGRV� SDUD� DWHQGLPHQWR� GRV� ((6�

YLQFXODGRV� j� DJULFXOWXUD� IDPLOLDU� SRGHP� DWHQGHU� j� HVVD� GHPDQGD�� FRPR� GHPRQVWUDP� RV�

WUDEDOKRV�FLHQWtILFRV�GH�$OPHLGD���������6LOYD��������H�6PLWK���������RV�TXDLV�HYLGHQFLDUDP�D�

LPSRUWkQFLD� GR� XVR� GD� 7HFQRORJLD� GD� ,QIRUPDomR� QRV� SURFHVVRV� GH� *HVWmR� HFRQ{PLFD��

ILQDQFHLUD� H� VRFLDO� GRV� ((6�� GHVWDFDQGR� WLSRV� GH�PRGHODJHQV� H� RV� UHVSHFWLYRV� XVRV� GHVVDV�

WHFQRORJLDV�GH�DFRUGR�FRP�D�ILQDOLGDGH�TXH�VH�SUHWHQGH�DOFDQoDU���

1HVVH�VHQWLGR��XPD�GDV�SUHRFXSDo}HV�TXH�VXUJH�TXDQGR�VH�GLVFXWH�JHVWmR�VRFLDO�FRP�EDVH�

HP�XP�PRGHOR�GH�JHVWmR�D�SDUWLU�GR�PpWRGR�%DODQFHG�6FRUHFDUG��p�D�QHFHVVLGDGH�GH�XP�6,*�

TXH�SURSRUFLRQH�R�WUDWDPHQWR��D�DQiOLVH��D�FDWHJRUL]DomR��R�DUPD]HQDPHQWR�H�D�UHFXSHUDomR�GH�

GDGRV�H�LQIRUPDo}HV�OHYDQWDGRV�QR�SODQHMDPHQWR�HVWUDWpJLFR�±�IRFR�GHVWH�0DQXDO���D�UHVSHFWLYD�

HODERUDomR� GH� SODQRV� H� SURMHWRV� FRP� LQGLFDGRUHV� GH� GHVHPSHQKR� H� VXVWHQWDELOLGDGH� H� TXH�

SRVVLELOLWH�R�DFRPSDQKDPHQWR��FRQWUROH�H�DYDOLDomR�GRV�SURMHWRV�LQFOXVLYH�TXDQWR�DRV�DVSHFWRV�

GH�HILFLrQFLD��HILFiFLD�H�LPSDFWRV�GDV�Do}HV�HPSUHHQGLGDV��SDUD�TXH�VH�SRVVD�UHDOL]DU�D�DQiOLVH�

EDODQFHDGD�GHVVHV�LQGLFDGRUHV��FRQIRUPH�DQWHV�DERUGDGR��

3RUWDQWR��R�6,*4�VH�FRQVWLWXL�HP�JHUHQFLDGRU�GH�EDQFR�GH�GDGRV�H�LQVWUXPHQWR�DX[LOLDU�

jV�GHPDLV�IHUUDPHQWDV�TXH�FRPS}HP�R�0$&6��DR�SRVVLELOLWDU�R�DUPD]HQDPHQWR��D�HVWUXWXUDomR��

D� VLVWHPDWL]DomR� H� D� UHFXSHUDomR� GH� GDGRV� H� LQIRUPDo}HV� TXH� HPHUJLUHP� GR� SURFHVVR� GH�

SODQHMDPHQWR��.$3/$1�	�125721��������������������%5,62/$5$��������,*1È&,2�	�

628=$��������:$.8/,&=��������S������587.2:6.,���������

2�6RIWZDUH�6,*4��)LJXUD�����IRL�GHVHQYROYLGR�HP�OLQJXDJHP�0LFURVRIW�9LVXDO�%DVLF��

SDUD� XVR� SRU� SDUWH� GDV� DVVRFLDo}HV� TXLORPERODV�� QD� SHUVSHFWLYD� DX[LOLDU� D� *HVWmR� GDTXHODV�

RUJDQL]Do}HV�DVVRFLDWLYDV�IUHQWH�jV�FRPSOH[LGDGHV�LQHUHQWHV�j�DWLYLGDGH�UXUDO�H�DV�FRPXQLGDGHV�

TXH� FRPS}HP� R� WHUULWyULR�� HP� VHXV� DVSHFWRV� HFRQ{PLFRV�� VRFLDLV�� SROtWLFRV�� FXOWXUDLV��

DPELHQWDLV�H�HFROyJLFRV��

)LJXUD�����7HOD�SULQFLSDO�GR�VRIWZDUH�6,*48,/20%2��6,*4��
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)RQWH��(ODERUDGR�SHOR�DXWRU��������

(OH� FRQWULEXL� SDUD� D� RUJDQL]DomR�� SODQHMDPHQWR�� FRQWUROH� H� DYDOLDomR� GDV� Do}HV�

HPSUHHQGLGDV��SODQHMDGDV�GH�IRUPD�SDUWLFLSDWLYD�SDUD� ID]HU� IUHQWH�RV�GHVDILRV�H� IDYRUiYHLV�j�

RUJDQL]DomR�VRFLDO�H�WHUULWRULDO�GDV�FRPXQLGDGHV��FRQWULEXLQGR�SDUD�D�LPSODQWDomR�H�UHVLOLrQFLD�

GRV�(PSUHHQGLPHQWRV�(FRQ{PLFRV�6ROLGiULRV��((6��SUHVHQWHV�QRV�WHUULWyULRV�H�DRV�QRYRV�TXH�

VXUJLUHP��

$OpP�GHVVDV�QHFHVVLGDGHV��H[LVWHP�RXWUDV�TXH�XP�6LVWHPD�GH� ,QIRUPDo}HV�*HUHQFLDLV�

�6,/9$��������YROWDGR�SDUD�D�*HVWmR�6RFLDO�QR� WHUULWyULR�TXLORPEROD��DOLDGDV�jV�DQWHULRUHV��

GHYH�DWHQGHU�TXH�p�D�JHVWmR�GDV�UHODo}HV�LQVWLWXFLRQDLV�HQWUH�D�DVVRFLDomR�H�RUJDQL]Do}HV�TXH�

WrP� LQWHUHVVH� QR� GHVHQYROYLPHQWR� WHUULWRULDO� TXLORPEROD�� GHQWUH� HODV�� D� GH� VH� FRQVWLWXL� HP�

LQVWUXPHQWR�GH�DSRLR�j�LQVHUomR�GD�HGXFDomR��FLrQFLD�H�WHFQRORJLD�QRV�WHUULWyULRV�TXLORPERODV��

DR�DWUDYpV�GD�(FRQRPLD�6ROLGiULD��6,/9$���������

&RPR�R�6,*4�p� XP� VRIWZDUH� JHUHQFLDGRU� GH�%DQFR�GH�'DGRV�� HVVH� DSRLR� VH� Gi� SHOD�

GLVSRQLELOL]DomR�GH�GDGRV�Mi�WUDWDGRV��FDWHJRUL]DGRV�H�LQWHUSUHWDGRV���GLVSRQtYHLV�SDUD�D�WURFD�

GH� LQIRUPDo}HV�� RV� TXDLV� SRGHP� RIHUHFHU� VXEVtGLRV� j� LQWHUYHQo}HV� LQWHUGLVFLSOLQDUHV��

WUDQVGLVFLSOLQDUHV�H�DV�DERUGDJHQV�WUDQVYHUVDLV�DWUDYpV�GH�Do}HV�GH�HQVLQR��SHVTXLVD��H�H[WHQVmR�

H� LQFXEDomR� XQLYHUVLWiULD� QR� WHUULWyULR� �/(&+$7�� ������ 6,1*(5�� ������ *$,*(5�������

/(&$��*21'�	�&58=���������(VVDV�LQIRUPDo}HV�HVWDUDUmR�GLVSRQLELOL]DGDV�RX�SRGHP�VHU�

DUPD]HQDGDV�HP�FRQWH[WRV�GH�SHVTXLVD�DomR��SRU�H[HPSOR��H�VHUYLU�GH�EDVH�D�HVWXGRV�FLHQWtILFRV�
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H[SORUDWyULRV��GHVFULWLYRV��H[SOLFDWLYRV��HP�DERUGDJHQV�TXDOLWDWLYDV�H�RX�TXDQWLWDWLYDV�� DVVLP�

FRPR�IRQWHV�GH�GDGRV�SDUD�IXWXURV�WUDEDOKRV�FLHQWtILFRV�QR�WHUULWyULR��1R�GHVHQYROYLPHQWR�GR�

6,*4��D�XQLGDGH�SURGXWLYD�IDPLOLDU��R�((6�H�DV�FRPXQLGDGHV�TXH�FRPS}HP�R�WHUULWyULR�IRUDP�

FRQFHELGRV�FRPR�XQLGDGHV�RUJDQL]DFLRQDLV�TXH�VH�FRPSOHPHQWDP��

'HVWD�IRUPD�R�VLVWHPD�GH�DUPD]HQDPHQWR�HP�EDQFR�GH�GDGRV�TXH�R�6,*48,/20%2�

�6,*4��FDUUHJD�HP�VL�SHUPLWH�WDPEpP�R�DSRLR�DRV�WUDEDOKRV�GH�JUDGXDomR�H�SyV�JUDGXDomR�GH�

GLVFHQWHV� TXLORPERODV� GRV� WHUULWyULRV�� LQVHULGRV� SHOD� SROLWLFD� GH� TXRWDV� QDV� PDLV� GLYHUVDV�

LQVWLWXLo}HV�GH�HQVLQR�� IDFLOLWDQGR�QmR� VRPHQWH�D� LQLFLDomR�FLHQWLILFD�TXDQWR�RV� WUDEDOKRV�GH�

FRQFOXVmR�GH�FXUVRV��WHVHV�GH�PHVWUDGRV�H�GRXWRUDGRV�GH�WUDEDOKRV�FLHQWtILFRV�YROWDGRV�SDUD�R�

WHUULWyULR� �SHVTXLVDGRUHV� TXLORPERODV� RX� QmR��� GHVWD� IRUPD� WDPEpP� RIHUHFHQGR� GDGRV��

HOHPHQWRV�H�VXEVtGLRV�DRV�SURJUDPDV�XQLYHUVLWiULRV�H�VHXV�UHVSHFWLYRV�JUXSRV�GH�SHVTXLVD��

(P� VXPD�� R� VRIWZDUH� UHIHULGR� SRVVLELOLWD� R� DUPD]HQDPHQWR�� D� HVWUXWXUDomR�� D�

VLVWHPDWL]DomR� H� D� UHFXSHUDomR� GH� GDGRV� H� LQIRUPDo}HV� TXH� HPHUJLUHP� GR� SURFHVVR� GH�

SODQHMDPHQWR�H�VXDV�UHVSHFWLYDV�DWXDOL]Do}HV��DOpP�GD�JHVWmR�GRV�REMHWLYRV�H�PHWDV�WUDoDGRV��

FRQWULEXLQGR� SDUD� D� RUJDQL]DomR�� SODQHMDPHQWR�� FRQWUROH�� DFRPSDQKDPHQWR� H� DYDOLDomR� GR�

UHVXOWDGR� GDV� Do}HV� H[HFXWDGDV� IUHQWH� DRV� GHVDILRV� H� SRVVLELOLGDGHV� OHYDQWDGRV�� FULDQGR�VH�

FRQGLo}HV�IDYRUiYHLV�j�JHVWmR�SROLWLFD��HFRQ{PLFD�H�VRFLDO�GR�WHUULWyULR��
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$OJXQV�REVWiFXORV�SRGHUmR�VXUJLU�QR�GHFRUUHU�GD�DSOLFDomR�GD�PHWRGRORJLD��

D� 3RXFD�H[SHULrQFLD�GRV�GLUHWRUHV�GD�DVVRFLDomR��HP�UHDOL]DU�SODQHMDPHQWR�IRUPDO��FRP�

PHWRGRORJLD�� IHUUDPHQWDV�H� UHFXUVRV� WHFQROyJLFRV�QHFHVViULRV��7DO�GLILFXOGDGH�SRGH�

UHVLGLU�QR�IDWR�GH�TXH�D�DVVRFLDomR�QmR�GLVSRU�GH�HVWUXWXUD�SUySULD��1HVVH�FDVR�XPD�GH�

SULPHLUDV� SURYLGHQFLDV� Mi� HP� UHVSRVWD� j� HVVD� FRQVWDWDomR� p� D� EXVFD� GH� DSRLR� SDUD�

VXSHUDomR�GHVVD�GLILFXOGDGH��SDUD�TXH�QR�SURFHVVR�GH�H[HFXomR�GR�SODQHMDPHQWR�VH�

GLVSRQKD�GH�HVWUXWXUD�PtQLPD�QHFHVViULD���

E� (PERUD�VH�LGHQWLILTXH�XP�VHQWLPHQWR�GH�SHUWHQoD�D�XPD�DVVRFLDomR�TXLORPEROD�HQWUH�

RV� HQWUHYLVWDGRV� �FRP� UHFRQKHFLPHQWR� GD� DQFHVWUDOLGDGH� H� VXDV� UDPLILFDo}HV�

6RFLRKLVWyULFD� SURYLQGDV� GRV� QHJURV�� LQGtJHQDV� H� EUDQFRV�� SRGHP� RFRUUHU� DOJXPDV�

UHFXVDV� HP� UHDOL]DU� D� HQWUHYLVWDV� GLDQWH� GDV� G~YLGDV� VREUH� R� VLJQLILFDGR� GH� VHU�

TXLORPEROD�H�SHUWHQFHU�D�XP�WHUULWyULR�TXLORPEROD��2XWUDV�SHVVRDV�SRGHP�PDQLIHVWDU�

D�QmR�LGHQWLILFDomR���

F� �3RGHP� RFRUUHU� PDQLIHVWDo}HV� GH� GHVFRQILDQoD� TXDQWR� D� SUHVHQoD� HVWUDQKD� QR�

WHUULWyULR��GLDQWH�GDV�H[SHULrQFLDV�IUXVWUDQWHV�UHODWLYDV�DR�H[HUFtFLR�GH�EXVFD�GH�DFHVVR�

jV�SROLWLFDV�S~EOLFDV�VRFLDLV�GLVSRQtYHLV��1HVWH�FDVR��TXDQGR�GR�SULPHLUR�FRQWDWR�FRP�

D� GLUHWRULD� GD� DVVRFLDomR�� Mi� VROLFLWDU� R� DSRLR� GH� FDGD� GLUHWRU� QR� VHQWLGR� GHOHV�

DFRPSDQKDUHP�R�SHVTXLVDGRU�QRV�SULPHLURV�FRQWDWRV����

G� 0DQLIHVWDo}HV� GH� GHVFUHQoDV� GLDQWH� GH� LQVXFHVVR� QDV� H[SHULrQFLDV� GH� HFRQRPLD�

VROLGiULD��DV�TXDLV�UHGXQGDUDP�HP�SUHMXt]RV�DRV�TXH�DFUHGLWDUDP�QD�SRVVLELOLGDGH�GH�

WUDQVIRUPDomR�GH�VXDV�UHDOLGDGHV�DWUDYpV�GR�DVVRFLDWLYLVPR��e�LPSRUWDQWH�UHVVDOWDU�TXH�

QmR�VH�HVWi�WUD]HQGR�VROXo}HV�SURQWDV�SDUD�D�FRPXQLGDGH��PDV�VLP��HP�FRQMXQWR�FRP�
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