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A IMPORTÂNCIA DAS COOPERATIVAS DE CRÉDITO 

NO MERCADO FINANCEIRO BRASILEIRO 

 

Precila Dapont1 

Sandra Regina Fontes Ribeiro Gomes2 

 
RESUMO: O presente artigo visa demonstrar a importância das cooperativas de crédito no 

mercado financeiro brasileiro. Realizou-se uma pesquisa bibliográfica. Os resultados obtidos 

demonstram que as cooperativas de crédito desempenham um papel fundamental no mercado 

financeiro brasileiro; oferecendo produtos e serviços financeiros adaptados às necessidades dos 

seus associados. Observa-se que as cooperativas se tornaram uma alternativa viável e 

sustentável às instituições financeiras tradicionais, diante dos desafios da inclusão financeira e 

do desenvolvimento econômico local. Outro aspecto relevante à presença das cooperativas de 

crédito é o estímulo à concorrência saudável no mercado financeiro. Desse modo, as 

cooperativas incentivam as instituições tradicionais a melhorarem seus produtos e serviços, 

beneficiando os consumidores como um todo. 

Palavras-chave: Mercado financeiro; Inclusão financeira; Desenvolvimento local. 

 

 
1. INTRODUÇÃO 

Diante da globalização, a sociedade sentiu a necessidade de novas estratégias de 

expansão do mercado financeiro. Nesse contexto, os bancos comerciais, que tradicionalmente 

atuavam como principais provedores de crédito e recursos financeiros, estão perdendo espaço 

para outras opções, como as cooperativas de crédito. Conforme Bressan et al., (2003), as 

cooperativas de crédito são formas específicas de organização que visam fornecer serviços de 

intermediação financeira para grupos de indivíduos, seus membros, que atuam como clientes e 

proprietários, com o controle e a gestão da organização sendo confiados a um subgrupo de 

membros. 

Assim, uma das principais diferenças em relação aos bancos é que as cooperativas de 

crédito oferecem taxas de juros mais baixos, uma vez que os preços são definidos pelos 

associados, e o resultado do período, conhecido como sobras, é distribuído entre os membros 

de acordo com suas transações durante o período (LHACER, 2012). Atualmente, as 

 
1 Graduação em Administração pela Universidade de Cuiabá – UNIC; é especialista em Gestão de Pessoas pelo 

Centro Universitário de Várzea Grande – UNIVAG. Atualmente é aluna da Pós–Graduação em Gestão de 

Cooperativas turma Cuiabá.  

2 Mestrado Profissional em Ciências Contábeis e Administração pela Fundação de Pesquisa e Ensino FUCAPE, é 

professora e orientadora do Curso de Pós–Graduação em Gestão de Cooperativas – I.COOP.  
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cooperativas de crédito têm se destacado no setor financeiro devido à sua forma única de 

propriedade compartilhada por todos os associados, que também atuam como clientes. 

Dessa forma, as cooperativas de crédito têm responsabilidades perante à sociedade, à 

comunidade e, principalmente, entre si. Nesse novo cenário, conforme Santos (2000), as 

cooperativas precisam de uma gestão flexível que lhes permita adaptar-se às regras do mercado 

como uma empresa econômica, ao mesmo tempo em que mantêm seus valores, princípios e sua 

identidade, como uma organização social. 

Nesse contexto, as cooperativas de crédito têm desempenhado um papel cada vez mais 

relevante no mercado financeiro brasileiro, promovendo a inclusão financeira e contribuindo 

para o desenvolvimento econômico local. Segundo Rocha e Souza (2018), as cooperativas de 

crédito têm se destacado como uma alternativa viável e sustentável às instituições financeiras 

tradicionais, oferecendo serviços financeiros acessíveis e estabelecendo relações de confiança 

e proximidade com seus associados. 

Desse modo, ao longo dos anos, a falta de acesso aos serviços financeiros tem sido um 

desafio para muitos indivíduos e comunidades, limitando suas oportunidades de crescimento 

econômico. Diante disso, a inclusão financeira se torna um tema de extrema relevância. 

Conforme apontado por Lemos e Machado (2019), as cooperativas de crédito desempenham 

um papel fundamental nesse processo, fornecendo produtos e serviços financeiros adaptados às 

necessidades dos seus associados, como empréstimos de pequeno valor e taxas de juros 

competitivas. 

Diante desse contexto, o questionamento desta pesquisa é: como as cooperativas de 

crédito podem atuar no mercado financeiro brasileiro, de modo a contribuir para a inclusão 

financeira dos indivíduos e para o desenvolvimento econômico local. 

Este estudo se justifica pela crescente participação das cooperativas de crédito no 

mercado financeiro brasileiro. Não obstante, para os profissionais do mercado financeiro, é 

importante, para a compreensão da dinâmica e dos benefícios das cooperativas de crédito; a fim 

de proporcionar um melhor atendimento aos clientes e promover assim, a oferta de serviços 

financeiros mais acessíveis e adequados às suas necessidades. 

Dessa forma, espera-se que este estudo possa contribuir para a disseminação do 

cooperativismo de crédito, permitindo uma compreensão mais ampla de sua importância no 

mercado financeiro brasileiro. Além disso, esperam-se que os resultados obtidos possam 

auxiliar a tomada de decisões mais assertivas, fortalecendo assim, as cooperativas de crédito 

como agentes impulsionadores da inclusão financeira e do desenvolvimento econômico no país. 
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2. MATERIAL E MÉTODOS 

Este estudo foi realizado por meio de uma revisão de literatura, que de acordo com Silva 

e Menezes (2005), consiste em identificar, selecionar e analisar estudos, livros, artigos 

científicos e outras publicações relevantes sobre o tema em questão, a fim de obter uma visão 

abrangente e atualizada sobre o assunto. 

Para a seleção das fontes de informação, foram consultadas bases de dados eletrônicas, 

como Scopus, Google Acadêmico e Periódicos CAPES. A pesquisa restringiu-se aos anos de 

2013 a 2023, a fim de garantir a atualidade e relevância das informações. 

Durante a análise dos artigos selecionados, foram identificados conceitos-chave 

relacionados à importância das cooperativas de crédito no mercado financeiro brasileiro, bem 

como seus impactos na inclusão financeira, estabilidade do sistema financeiro e concorrência 

saudável. 

 

3. FUNDAMENTAÇÃO TEÓRICA 

3.1 Cooperativismo de Crédito 

O cooperativismo é um modelo de organização econômica e social baseado na 

cooperação entre os membros, visando atender às suas necessidades e interesses comuns 

(PINTO, 2018). 

Conforme Santos e Menezes (2020, p. 25): 

 
O cooperativismo possui como princípios fundamentais a adesão voluntária, 

gestão democrática, participação econômica dos membros, autonomia e 

independência, educação, formação e informação. Esses princípios 

constituem a base do cooperativismo, garantindo a efetiva participação dos 

associados, a igualdade de direitos e deveres, e a busca constante pelo 

desenvolvimento pessoal e coletivo dos membros da cooperativa. 
 

Desse modo, todos os princípios expressam uma filosofia própria do cooperativismo, 

que, etimologicamente, refere-se à ideia de que os cooperados participam de maneira livre e 

ativa (BULGARELLI, 1967). 

Alguns conceitos sobre o cooperativismo também merecem ser destacados. Bulgarelli 

(1967) observa que as dificuldades iniciais em se conceituar cooperativismo devem-se, 

propriamente, ao fato de terem sido formuladas por economistas, que passaram a ressaltar 

apenas o aspecto não lucrativo da atividade cooperativa. Franke (1973), por sua vez, enxerga 

que a expressão cooperativismo pode ser entendida sob duas dimensões. Por um lado, expressa 

o sistema de organização econômica que visa a eliminar desajustamentos sociais, frutos da 

excessiva intermediação capitalista. Por outro lado, também significa uma doutrina que se 
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expressa no conjunto de princípios que devem reger o comportamento humano integrado 

naquele sistema específico. 

No contexto financeiro, as cooperativas de crédito surgem como uma forma de 

cooperativismo aplicado ao setor bancário. Segundo Rocha e Souza (2018), as cooperativas de 

crédito são instituições financeiras que têm como objetivo fornecer serviços financeiros aos 

seus associados, baseados nos princípios do cooperativismo. 

Uma das características distintas das cooperativas de crédito é a adesão voluntária dos 

seus membros. Os associados decidem livremente se desejam se tornar parte da cooperativa e 

participar de suas atividades e benefícios. Essa adesão voluntária fortalece o senso de 

pertencimento e responsabilidade dos membros em relação à cooperativa (SANTOS; 

MENEZES, 2020). 

A gestão democrática é outro princípio fundamental do cooperativismo aplicado às 

cooperativas de crédito. Os membros têm o direito de participar das decisões da cooperativa, 

por meio de assembleias e votações, garantindo a transparência e a representatividade na 

definição das diretrizes e políticas da instituição (PINTO, 2018). 

A participação econômica dos membros também é uma característica marcante das 

cooperativas de crédito. Os associados contribuem financeiramente para a cooperativa por meio 

da compra de cotas-parte, que representam a participação na propriedade e governança da 

instituição. Essa participação econômica gera benefícios diretos para os membros, como o 

acesso a serviços financeiros a taxas mais favoráveis e a distribuição de resultados financeiros 

de acordo com a participação de cada associado (ROCHA; SOUZA, 2018). 

Desse modo, as cooperativas de crédito buscam promover a autonomia e independência 

financeira dos seus membros, fornecendo educação, formação e informações relevantes para o 

desenvolvimento de habilidades financeiras e tomadas de decisões conscientes. Essa 

abordagem educativa contribui para a melhoria da qualidade de vida dos associados e fortalece 

a sustentabilidade financeira da cooperativa (SANTOS; MENEZES, 2020). 

Assim, o cooperativismo proporciona uma estrutura organizacional e de gestão que 

valoriza a participação ativa dos membros, a cooperação e o benefício mútuo. Esses princípios 

fundamentais são essenciais para a compreensão da importância das cooperativas de crédito no 

mercado financeiro brasileiro e para a promoção de uma economia mais inclusiva e sustentável 

(SILVA, 2005). 
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3.2 Mercado Financeiro brasileiro 

 

De acordo com Assaf Neto (2020), o mercado financeiro desempenha um papel 

fundamental na economia, permitindo a captação de recursos e sua alocação eficiente entre os 

diversos agentes econômicos. Essas transações ocorrem por meio de instituições financeiras 

que oferecem serviços como empréstimos, investimentos e operações bancárias. 

No contexto do mercado financeiro, as cooperativas de crédito têm alcançado destaque 

como alternativas viáveis e inclusivas, para a população que enfrenta restrições de acesso aos 

serviços financeiros tradicionais. Segundo Lemos e Machado (2019), as cooperativas de crédito 

se diferenciam dos bancos comerciais por sua natureza e foco no atendimento às necessidades 

dos associados. 

De acordo com especialistas, o mercado financeiro brasileiro é regulamentado por 

diversos órgãos, cada um com suas atribuições específicas. O Banco Central do Brasil 

(BACEN) desempenha um papel fundamental nesse contexto. Segundo Silva (2018), o BACEN 

é responsável por formular e executar as políticas monetárias e cambiais, bem como regular e 

supervisionar as instituições financeiras. Além disso, a Comissão de Valores Mobiliários 

(CVM) também exerce um importante papel na fiscalização e normatização do mercado de 

capitais. Conforme Nascimento (2022), a CVM atua na garantia da transparência e segurança 

das operações no mercado de valores mobiliários. Outro órgão relevante é a Superintendência 

de Seguros Privados (SUSEP), responsável pela regulação do setor de seguros. 

No que diz respeito à economia brasileira, o país tem enfrentado um contexto desafiador 

nos últimos anos. Segundo Reuters (2020), tem passado por oscilações e influências, como 

recessão econômica, instabilidade política e crises internacionais. No entanto, há perspectivas 

promissoras para o futuro. Conforme apontado por Reuter (2020), com a retomada gradual do 

crescimento econômico, espera-se que o Brasil alcance maior estabilidade e desenvolvimento 

sustentável. 

Para isso, diversas medidas têm sido aceitas. Segundo Costa (2019), destaca-se a 

diversificação da economia, com o fortalecimento de setores como tecnologia, inovação e 

agronegócio. Além disso, investimentos em infraestrutura têm sido impulsionados, visando a 

melhoria das condições logísticas e atração de capital estrangeiro. De acordo com Lemos 

(2012), tais medidas têm o objetivo de manter o crescimento econômico e a competitividade do 

país, gerando empregos e esperança para o bem-estar social. 
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3.3 As cooperativas de crédito na economia brasileira 

As cooperativas de crédito possuem a mesma essência e características de uma 

cooperativa comum, aprofundando apenas as suas peculiaridades. De acordo com Sales (2010), 

as cooperativas de crédito constituem um fundo, que é composto pelo capital dos sócios e que 

pode ser destinado à concessão de empréstimos pecuniários a seus associados ou a outras 

cooperativas. 

Desse modo, as cooperativas de crédito são instituições financeiras com o objetivo de 

propiciar crédito e prestar serviços aos seus associados. Assim, elas financiam as necessidades 

e iniciativas de seus cooperados e estimulam a poupança. 

No Brasil, são controladas pelo Conselho Nacional do Cooperativismo, pelo Conselho 

Monetário Nacional e pelo Banco Central; subordinadas às condições estabelecidas na 

Resolução Bacen 3.442/07, com alterações dadas pela Resolução Bacen 3.454/07. Regem-se 

também pelo disposto nas Leis 5.764, de 28 16.12.1971, 4.595, de 31.12.1964, Lei 

Complementar 130, de 17.04.2009 e pelo respectivo estatuto social. Quanto às suas estruturas, 

podem ser classificadas em cooperativas singulares, Cooperativas Centrais e Federações e 

Confederações, conforme estabelecido na Lei 5.764/71, Art. 6. 

 
As sociedades cooperativas são consideradas: I - singulares, as constituídas 

pelo número mínimo de 20 (vinte) pessoas físicas, sendo excepcionalmente 

permitida a admissão de pessoas jurídicas que tenham por objeto as mesmas 

ou correlatas atividades econômicas das pessoas físicas ou, ainda, aquelas sem 

fins lucrativos; II - cooperativas centrais ou federações de cooperativas, as 

constituídas de, no mínimo, 3 (três) singulares, podendo, excepcionalmente, 

admitir associados Individuais; III - confederações de cooperativas, as 

constituídas, pelo menos, de 3 (três) federações de cooperativas ou 

cooperativas centrais, da mesma ou de diferentes modalidades (BRASIL, 

1971). 

 
Portanto, essa subdivisão nas cooperativas de crédito pode ser compreendida da seguinte 

maneira: As cooperativas singulares são aquelas que têm o contato direto com o cooperado, 

sendo responsáveis pela captação de recursos, geração de crédito, financiamentos, recebimento 

de transferências de outras instituições financeiras e atuação nas aplicações no mercado 

financeiro. Para que sejam constituídas, é necessário o devido enquadramento pelo Banco 

Central. Já as cooperativas centrais prestam serviços e supervisionam suas singulares filiadas. 

Por sua vez, as confederações de cooperativas prestam serviços às centrais e suas filiadas 

(PAULA, 1998). 
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É possível perceber, a partir da análise dos conceitos expostos, que há dimensões 

diferentes para a compreensão do cooperativismo. Trata-se, essencialmente, de um sistema de 

organização econômica que visa a contrapor-se aos excessos do sistema exclusivamente 

capitalista, sem, no entanto, ignorar a necessidade da aquisição de capital. Nesse sentido, é a 

expressão prática de uma modalidade relacionada ao aspecto social do capitalismo (PAULA; 

ALVES JUNIOR; MARQUES, 2001). 

 
3.4 Diferenciais das cooperativas de crédito 

As cooperativas de crédito apresentam várias vantagens em relação às instituições 

financeiras tradicionais. Uma das principais vantagens é a relação de proximidade e confiança 

estabelecida entre os associados e a cooperativa. De acordo com Carvalho e Oliveira (2017), 

essa relação pessoal e próxima permite um atendimento mais personalizado e adequado às 

necessidades dos associados, além de estimular a participação e o engajamento dos mesmos nas 

decisões da cooperativa. 

Lemos e Machado (2019) destacam que a relação mais próxima com seus membros, 

permite à cooperativa conhecer suas necessidades e assim, oferecer soluções financeiras 

adequadas. Desse modo, essa proximidade fortalece a confiança e a fidelidade dos associados, 

diferenciando as cooperativas dos bancos comerciais. 

Além disso, as cooperativas de crédito têm a capacidade de promover a inclusão 

financeira, atendendo a setores da população que tradicionalmente enfrentam dificuldades de 

acesso a serviços bancários (SILVA; ALMEIDA, 2020). Rocha e Souza (2018) destacam que 

as cooperativas de crédito são capazes de oferecer empréstimos a taxas de juros mais acessíveis 

e flexíveis, além de fornecerem produtos financeiros adaptados às necessidades específicas de 

seus associados. 

Outra vantagem das cooperativas de crédito está relacionada à estabilidade do sistema 

financeiro. Carvalho e Oliveira (2017) afirmam que as cooperativas de crédito contribuem para 

a diversificação do sistema financeiro, reduzindo a concentração de poder e riscos sistêmicos. 

Essa diversificação é benéfica para a estabilidade e segurança do sistema como um todo. 

 

Ao contrário das instituições bancárias, as cooperativas de crédito possuem uma 

natureza não lucrativa em relação às operações com seus associados. Conforme Fortuna (1998), 

por operarem também com não associados, as cooperativas estão sujeitas a um regime tributário 

diferenciado, devendo separar os resultados de suas operações, a fim de que o resultado gerado 

das atividades realizadas diretamente com os associados não esteja sujeito à incidência 

tributária, devido à sua natureza jurídica específica. 
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Nesse contexto, os resultados das cooperativas de crédito são compartilhados entre os 

cooperados, de são denominados de "sobras", em uma perspectiva social do Sistema Financeiro. 

Em contrapartida, os bancos têm como objetivo o lucro, pois são empresas voltadas para a 

geração de lucro tanto para eles quanto para seus acionistas (FORTUNA, 1998). 

As cooperativas de crédito geralmente são encontradas em âmbito regional, 

predominando em pequenas cidades. Sua missão é auxiliar o desenvolvimento dessas 

localidades. Por outro lado, os bancos concentram-se nos grandes centros urbanos, onde a 

maioria das pessoas possui maior renda (RODRIGUES, 2022). 

Portanto, as cooperativas de crédito possuem uma estrutura e uma abordagem 

diferenciadas em comparação aos bancos; com uma natureza não lucrativa, compartilhamento 

de resultados, foco em regiões menores e observância das leis e normas específicas que regem 

o seu funcionamento. 

Conforme Azevedo (2007, p.254), 

 
as cooperativas de crédito apresentam uma proposta diferenciada em relação 

à distribuição dos resultados. Ao contrário de outras instituições do mesmo 

ramo, as cooperativas não têm como objetivo principal a busca pelo lucro, mas 

sim a prosperidade conjunta e a valorização da figura humana. Esse aspecto é 

evidenciado no terceiro princípio do cooperativismo, que preconiza a 

distribuição dos resultados de forma igualitária, considerando as proporções 

de investimento de cada cooperado. Vale ressaltar que os excedentes são 

direcionados para o desenvolvimento da própria cooperativa. 
 

Outra vantagem das cooperativas de crédito é a busca pela justa remuneração dos 

recursos. Rocha e Souza (2018) afirmam que, ao contrário dos bancos comerciais, as 

cooperativas de crédito não têm como objetivo principal a maximização do lucro, mas sim o 

benefício mútuo dos associados. Isso permite que as cooperativas ofereçam taxas de juros mais 

acessíveis e condições mais favoráveis aos seus membros. 

Além disso, as cooperativas de crédito têm um papel importante na promoção da 

educação financeira. Segundo Rocha e Souza (2018), essas instituições oferecem orientações e 

capacitações financeiras aos associados, contribuindo para o desenvolvimento de habilidades 

de gestão financeira e tomada de decisões conscientes. 

Dessa forma, as cooperativas de crédito desempenham um papel relevante no mercado 

financeiro, proporcionando acesso a serviços financeiros para a população desatendida pelos 

bancos tradicionais, promovendo a proximidade e a confiança com os associados, buscando a 

justa remuneração dos recursos e promovendo a educação financeira (LEMOS; MACHADO, 

2019). 

4. RESULTADOS E DISCUSSÃO 

A relevância das cooperativas de crédito no mercado financeiro brasileiro tem sido 
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amplamente discutida na literatura especializada. Os estudos analisados revelaram que as 

cooperativas de crédito desempenham um papel significativo no sistema financeiro brasileiro, 

contribuindo para a inclusão financeira e o desenvolvimento econômico do país (MARION, 

2002). Dentre os resultados encontrados, destacam-se: 

1. Inclusão Financeira: As cooperativas de crédito têm sido reconhecidas como 

importantes agentes na promoção da inclusão financeira, principalmente em regiões 

desprovidas de serviços bancários tradicionais. Essas instituições têm facilitado o acesso 

a serviços financeiros, como empréstimos e contas bancárias, para comunidades de 

baixa renda, agricultores familiares e pequenos empreendedores (AVILA, 2021). 

2. Taxas de Juros Competitivas: Pesquisas indicam que as cooperativas de crédito, em 

geral, oferecem taxas de juros mais competitivas em comparação com os bancos 

comerciais (AVILA, 2021). O Sistema de Informações de Crédito (SCR) do Banco 

Central do Brasil possibilita verificar as taxas de juros cobradas apenas nas operações 

de crédito de montante superior a R$5 mil. Se por um lado isso traz limitações ao estudo, 

por deixar grande número de operações fora da análise, por outro auxilia, ao deixar as 

operações mais comparáveis entre si, pois se destinariam a um grupo de tomadores com 

capacidade financeira mais homogênea. Isso se deve, em parte, à estrutura 

organizacional e ao foco no atendimento às necessidades dos cooperados (BRASIL, 

1971). Essas taxas mais baixas têm impacto direto no custo de crédito para os 

cooperados, gerando economia e melhorando sua capacidade de investimento. 

3. Governança e Participação: A estrutura de governança das cooperativas de crédito, 

baseada no princípio "um associado, um voto", proporciona aos cooperados a 

oportunidade de participar ativamente das decisões e da gestão da instituição. Essa 

participação democrática fortalece o senso de pertencimento dos cooperados, aumenta 

a transparência e a responsabilidade das cooperativas, e contribui para a construção de 

relacionamentos mais próximos entre os associados e a instituição financeira (ROTH et 

al., 2012). 

4. Desenvolvimento Local: Outro resultado relevante encontrado nas pesquisas é o papel 

das cooperativas de crédito no desenvolvimento local. Essas instituições têm um 

compromisso com a comunidade em que estão inseridas, direcionando seus recursos 

financeiros para investimentos locais, como financiamento de projetos de infraestrutura, 

agricultura familiar, microempreendedorismo e outros setores importantes para o 

desenvolvimento regional (FILHO, 1996). 
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Portanto, os resultados evidenciados neste estudo demonstraram a importância das 

cooperativas de crédito no mercado financeiro brasileiro. Dessa forma, o fortalecimento e o 

apoio a essas organizações são fundamentais para a construção de um sistema financeiro mais 

inclusivo, eficiente e justo. 

 
5. CONSIDERAÇÕES FINAIS 

Este estudo teve como objetivo identificar como as cooperativas de crédito podem atuar 

no mercado financeiro brasileiro, de modo a contribuir para a inclusão financeira dos indivíduos 

e para o desenvolvimento econômico local. 

Diante da carência de prestação de serviços financeiros às comunidades que não são 

atendidas pelos bancos comerciais, as cooperativas de crédito têm desempenhado um papel 

relevante na redução da exclusão bancária. Assim, essas instituições têm facilitado o acesso ao 

mercado financeiro, como por exemplo, a empréstimos e contas bancárias; permitindo que 

segmentos da população de baixa renda, agricultores familiares e pequenos empreendedores 

tenham acesso aos recursos necessários para investimentos e desenvolvimento de suas 

atividades. 

Além disso, as cooperativas de crédito se destacam por oferecer taxas de juros 

competitivas, o que reduz o custo do crédito para os cooperados e estimula o investimento 

produtivo. Essa característica, aliada à estrutura de governança baseada na participação ativa 

dos cooperados, fortalece o vínculo entre a instituição e seus associados, promovendo 

transparência, confiança e responsabilidade na gestão dos recursos financeiros. 

É importante ressaltar também que as cooperativas de crédito desempenham um papel 

fundamental no desenvolvimento local. Ao direcionar seus recursos para investimentos 

regionais, essas instituições contribuem para o crescimento econômico, a geração de empregos 

e a redução das desigualdades regionais, fortalecendo as comunidades onde estão inseridas. 

Nesse sentido, visando a construção de um sistema financeiro mais justo, inclusivo e 

eficiente, é fundamental que existam políticas públicas para fortalecer o cooperativismo de 

crédito brasileiro, garantindo assim, seu crescimento e sustentabilidade. 

Dessa forma, ao promover a expansão e o fortalecimento das cooperativas de crédito, 

será possível ampliar o acesso dos cidadãos aos serviços financeiros, impulsionar o 

desenvolvimento econômico local, contribuir para a construção de uma sociedade mais justa e 

inclusiva e prover a sociedade, por meio da educação financeira, de conhecimento para lidar 

com o dinheiro de forma mais consciente e inteligente. 

Como contribuição teórica, esta pesquisa ampliou a compreensão da importância do 
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fortalecimento do cooperativismo brasileiro. Na prática, espera-se que os resultados deste 

estudo possam demonstrar para as cooperativas de crédito, a importância significativa das ações 

no sentido de gerir os seus recursos com excelência, contribuindo assim para o desenvolvimento 

sustentável da comunidade onde se instalam. 
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� 'RXWRUDGR� HP� $GPLQLVWUDomR� SHOD� 8QLYHUVLGDGH� )HGHUDO� GH� 0DWR� *URVVR� ± 8)07�� PHVWUDGR� HP�

0DUNHWLQJ SHOD�8QLYHUVLGDGH�GR�(VWDGR�GH�0DWR�*URVVR�± 81(0$7��p�SURIHVVRU�RULHQWDGRU�GR�&XUVR�GH�
3yV±*UDGXDomR�HP�*HVWmR�GH�&RRSHUDWLYDV�WXUPD�6LQRS�07� (�PDLO��UHLGHQH�ROLYHLUD#LFRRS�HGX�EU�
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$V� FRRSHUDWLYDV�� FRPR� HPSUHHQGLPHQWRV� FROHWLYRV� DSRLDGRV� SDUD� D� VDWLVIDomR�

GDV�QHFHVVLGDGHV�H�LQWHUHVVHV�GH�VHXV�PHPEURV��FRQIURQWDP�VH�FRP�GHVDILRV�FRPSOH[RV�

QXP�PHUFDGR� FDGD� YH]� PDLV� FRPSHWLWLYR� H� JOREDOL]DGR� �2/,9(,5$�� ������� 3DUD� VH�

PDQWHUHP�FRPSHWLWLYRV�H�DOFDQoDUHP�VHXV�REMHWLYRV��DV�FRRSHUDWLYDV�GHYHP�DGRWDU�XPD�

DERUGDJHP�HVWUDWpJLFD�TXH�OHYH�HP�FRQVLGHUDomR�DV�HVSHFtILFDV�GR�VHX�VHWRU��EHP�FRPR�

DV� WHQGrQFLDV� H� GHPDQGDV� GR� DPELHQWH� HP� TXH� HVWmR� LQVHULGDV� �0,17(/� H�

%21*$1+$��������

1HVWH� FRQWH[WR�� HVWH� DUWLJR� WHP� FRPR� 2� REMHWLYR� JHUDO� p� DERUGDU� D� JHVWmR�

HVWUDWpJLFD�QR�VHWRU�FRRSHUDWLYLVWD��FRP�rQIDVH�HP�XP�HVWXGR�GH�FDVR�UHDOL]DGR�HP�XPD�

FRRSHUDWLYD� GH� FUpGLWR� ORFDOL]DGD� HP� 3HL[RWR� GH� $]HYHGR�07�� $� VHOHomR� GHVVD�

FRRSHUDWLYD�GHFRUUH�GH�VXD�UHOHYkQFLD�UHJLRQDO�H�GR�UHFRQKHFLPHQWR�TXH�FRQTXLVWRX�QR�

VHWRU�

&RP�D�LQWHQomR�GH�IXQGDPHQWDU�WHRULFDPHQWH�HVWH�HVWXGR��VHUi�DSUHVHQWDGD�XPD�

EDVH�FRQFHLWXDO�VREUH�HVWUDWpJLD�H�SODQHMDPHQWR�HVWUDWpJLFR��DERUGDQGR�VXDV�GHILQLo}HV��

FRPSRQHQWHV� H� UHOHYkQFLD� SDUD� DV� RUJDQL]Do}HV� �$=(9('2� H�&267$�� �������$OpP�

GLVVR�� VHUmR� FRQVLGHUDGRV� RV� SULQFtSLRV�� YDORUHV�� IXQGDPHQWRV� H� FDUDFWHUtVWLFDV� GR�

FRRSHUDWLYLVPR��D�ILP�GH�IRUQHFHU�XP�HQWHQGLPHQWR�DEUDQJHQWH�GR�FRQWH[WR�HVSHFtILFR�

HP� TXH� XPD� JHVWmR� HVWUDWpJLFD� QR� VHWRU� FRRSHUDWLYLVWD� VH� GHVHQYROYH� �2/,9(,5$��

������

2� HVWXGR� GH� FDVR� VHUi� FRQGX]LGR� SRU� PHLR� GH� XPD� DQiOLVH� DSURIXQGDGD� GR�

SURFHVVR�GH�JHVWmR�HVWUDWpJLFD�DGRWDGD�SHOD�FRRSHUDWLYD� VHOHFLRQDGD��H[DPLQDQGR�VXDV�

SUiWLFDV��REVWiFXORV�H�UHVXOWDGRV��0,17(/�H�%21*$1+$���������'HQWUH�RV�DVSHFWRV�D�

VHUHP�FRQVLGHUDGRV�HVWmR�D�GHILQLomR�GH�PHWDV�H�REMHWLYRV��D�IRUPXODomR�GH�HVWUDWpJLDV��

D�LPSOHPHQWDomR�GH�Do}HV�HVWUDWpJLFDV�H�R�DFRPSDQKDPHQWR�GRV�UHVXOWDGRV�UHDOL]DGRV�

$WUDYpV�GHVWH�HVWXGR��YLVD�VH�DSULPRUDU�D�FRPSUHHQVmR�GD�LPSRUWkQFLD GD�JHVWmR�

HVWUDWpJLFD� QR� FRQWH[WR� GR� VHWRU� FRRSHUDWLYLVWD�� GHPRQVWUDQGR� FRPR� HVVD� DERUGDJHP�

SRGH� FRQIHULU� XPD� YDQWDJHP� FRPSHWLWLYD� jV� FRRSHUDWLYDV� TXH� D� DGRWDP�

�%,$/26.256.,� 1(72�� ������� $OpP� GLVVR�� DOPHMD�VH� LGHQWLILFDU� DV� PHOKRUHV�

SUiWLFDV�HPSUHJDGDV�SHOD�FRRSHUDWLYD�GH�FUpGLWR�REMHWR�GR�HVWXGR��FRP�R�SURSyVLWR�GH�

RIHUHFHU� LQVLJKWV� H� UHFRPHQGDo}HV� SDVVtYHLV� GH� VHUHP� LPSOHPHQWDGDV� SRU� RXWUDV�

FRRSHUDWLYDV� LQWHUHVVDGDV� HP� IRUWDOHFHU� VXD� JHVWmR� HVWUDWpJLFD� H� IRPHQWDU� XP�

FUHVFLPHQWR�VXVWHQWiYHO��0,17(/�H�%21*$1+$��������



��
5(9,&223��Y����Q��������� ��,661�������������

���0$7(5,$/�(�0e72'26

����'HOLQHDPHQWR�GD�3HVTXLVD

2� GHVHQYROYLPHQWR� GR� SUHVHQWH� HVWXGR� IRL� FRQGX]LGR� SRU� PHLR� GH� XP�

SODQHMDPHQWR�PHWLFXORVR��FRP�R�REMHWLYR�GH�GHOLPLWDU�D�iUHD�GH�SHVTXLVD�D�VHU�H[SORUDGD�

GHQWUR�GR� WHPD�GR�FRRSHUDWLYLVPR��PDLV�HVSHFLILFDPHQWH�IRFDQGR�QR�GHVHQYROYLPHQWR�

GH�HVWUDWpJLD�HP�XPD FRRSHUDWLYD�GH�FUpGLWR ORFDOL]DGD�QR�HVWDGR�GR�0DWR�*URVVR�

$�&RRSHUDWLYD��6,&22%��IRL�VHOHFLRQDGD�FRPR�REMHWR�GH�HVWXGR�QHVWH�WUDEDOKR�

$� DERUGDJHP� XWLOL]DGD� QD� SHVTXLVD� IRL� GH� QDWXUH]D� GHVFULWLYD�� HQYROYHQGR� XP�

HVWXGR�GH�FDVR�H[SORUDWyULR�FRP�DERUGDJHP TXDOLWDWLYD�

$� SHVTXLVD� GHVFULWLYD� REVHUYD�� UHJLVWUD�� DQDOLVD� H� FRUUHODFLRQD� IDWRV� RX�
IHQ{PHQRV� �YDULiYHLV�� VHP� PDQLSXOi±ORV�� 3URFXUD� GHVFREULU�� FRP� D� PDLRU�
SUHFLVmR�SRVVtYHO�D� IUHTXrQFLD�FRP�TXH�XP� IHQ{PHQR�RFRUUH�� VXD� UHODomR�H�
FRQH[mR�FRP�RV�RXWURV��VXD�QDWXUH]D�H�VXDV�FDUDFWHUtVWLFDV��%XVFDU�FRQKHFHU�
DV� GLYHUVDV� VLWXDo}HV� H� UHODo}HV� TXH� RFRUUHP� QD� YLGD� VRFLDO�� SROtWLFD��
HFRQ{PLFD�H�GHPDLV�DVSHFWRV�GR�FRPSRUWDPHQWR�KXPDQR��WDQWR�GR�LQGLYtGXR�
WRPDGR� LVRODGDPHQWH� FRPR� GH� JUXSRV� H� FRPXQLGDGHV� PDLV� FRPSOH[DV��
�&(592�HW�DO���������S�����

6HJXQGR�%HUHQ�H�FLWDQGR�*LO �������S������ VDOLHQWD�VH�TXH� �R�HVWXGR�GH� FDVR�p�

FDUDFWHUL]DGR�SHOR�HVWXGR�SURIXQGR�H�H[DXVWLYR�GH�XP�RX�GH�SRXFRV�REMHWRV��GH�PDQHLUD�

D�SHUPLWLU�FRQKHFLPHQWRV�DPSORV�GHWDOKDGRV�GR�PHVPR��WDUHID�SUDWLFDPHQWH�LPSRVVtYHO�

PHGLDQWH�RV�RXWURV�WLSRV�GH�GHOLQHDPHQWRV�FRQVLGHUDGRV��

$�SHVTXLVD�H[SORUDWyULD�FRQVLVWH�HP�LQYHVWLJDo}HV�HPStULFDV��SRUpP��WHP�FRPR�

REMHWLYR�D�IRUPXODomR�GH�TXHVW}HV�D�SDUWLU�GH�XP�SUREOHPD��YLVDQGR�R�GHVHQYROYLPHQWR�

GH�KLSyWHVHV� H�R� DXPHQWR�GD� IDPLOLDULGDGH�GR�SHVTXLVDGRU� FRP�XP�DPELHQWH�� IDWR�RX�

IHQ{PHQR��SDUD�D�UHDOL]DomR�GD�SHVTXLVD��),*8(,5('2�H�628=$��������S�������

&RQIRUPH� %URGEHFN� HW� DO�� ������� S������ D� SHVTXLVD� TXDOLWDWLYD� �p� D� TXH�

SURSRUFLRQD� PHOKRU� YLVmR� H� FRPSUHHQVmR� GH� XPD� UHDOLGDGH� VRFLDO�� SRLV� SRVVLELOLWD� D�

FRPSUHHQVmR� GDV� UD]}HV� H� PRWLYDo}HV� GRV� FRPSRUWDPHQWRV� GRV� SHVTXLVDGRV��� 'HVVD�

PDQHLUD�� VXDV� SULQFLSDLV� YDQWDJHQV�� VHJXQGR� D� DXWRUD�� VmR�� DPRVWUDV� GH� HQWUHYLVWDGRV��

FROHWD� GH� GDGRV� HVWUXWXUDGD�� DQiOLVH� GH� GDGRV� DQDOtWLFD� H� D� SRVVLELOLGDGH� GH�

GHVHQYROYLPHQWR�VREUH�D�UHDOLGDGH�LQLFLDO�H�SDUFLDO�
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��� 'HILQLomR�GD�$PRVWUD�± &RRSHUDWLYD�GH�&UpGLWR�³6,&22% 1257(´

$� &RRSHUDWLYD� GH� &UpGLWR� ³6,&22%� 1257(´� WHYH� VXD� RULJHP� HP� ��� GH�

VHWHPEUR�GH�������TXDQGR�IRL�IXQGDGD�FRP�R�DSRLR�GH�����VyFLRV�IXQGDGRUHV��DOpP�GH�

FRQWDU� FRP� XP� UHVSDOGR� VLJQLILFDWLYR� GH� HPSUHViULRV� H� HQWLGDGHV� GD� UHJLmR� GH�

6LQRS�07��(VVD�LQLFLDWLYD�IRL�PRWLYDGD�SHOD�EXVFD�GH�XPD�LQVWLWXLomR�ILQDQFHLUD�TXH�QmR�

DSHQDV� DWHQGH� jV� QHFHVVLGDGHV� GRV� DVVRFLDGRV�� PDV� WDPEpP� UHIOHWH� VXD� LGHQWLGDGH�

RUJDQL]DFLRQDO�H�YDORUHV��$18È5,2�'2�&223(5$7,9,602�&$3,;$%$��������

$WXDOPHQWH�� D� FRRSHUDWLYD� H[SDQGLX� VXD� DWXDomR�� DEUDQJHQGR� ��� IDL[DV� HP�

GLIHUHQWHV� ORFDOLGDGHV��FRP���GHODV�VLWXDGDV�HP�6LQRS�H�QDV�FLGDGHV�GH�&ROtGHU��1RYD�

&DQDm��$OWD�)ORUHVWD��3DUDQDtWD��*XDUDQWm�GR�1RUWH��0DWXSi��3HL[RWR�GH�$]HYHGR��)HOL]�

1DWDO��9HUD�H�&OiXGLD��$OpP�GLVVR��D�FRRSHUDWLYD�RSHUD�SRU�PHLR�GH����HVFULWyULRV�GH�

QHJyFLRV� ORFDOL]DGRV� HP� GLYHUVDV� FLGDGHV�� FRPR� 1RYR� 0XQGR�� 7HUUD� 1RYD��

0DUFHOkQGLD�� 8QLmR� GR� 6XO�� 1RYD� *XDULWD�� &DUOLQGD�� 6DQWD� +HOHQD�� 6DQWD� &DUPHP��

,WD~ED��1RYR�3URJUHVVR�H�,WDLWXED �$18È5,2�'2�&223(5$7,9,602�&$3,;$%$��

������

0HVPR�GLDQWH�GDV�DGYHUVLGDGHV�HFRQ{PLFDV�LPSRVWDV�SHOD�SDQGHPLD�GH�&29,'�

���� R� 6,&22%� 1257(�07� FRQWLQXD� FRP� VHXV� SODQRV� GH� H[SDQVmR�� (P� XP�PDUFR�

LPSRUWDQWH�� QR� GLD� �� GH� MXOKR�� jV� ��K�� D� FRRSHUDWLYD� LQDXJXUD� VXD� ��� DJrQFLD� HP�

0DWXSi��VLWXDGD�D�DSUR[LPDGDPHQWH�����NP�GH�&XLDEi��(VVD�DomR�PDUFD�D�FRQVROLGDomR�

GR� VH[WR� SRQWR� GH� DWHQGLPHQWR� GD� LQVWLWXLomR�� R� TXH� IRL� HVWDEHOHFLGR� HP� UHVSRVWD� j�

LGHQWLILFDomR� GH� XP� SRWHQFLDO� VXEVWDQFLDO� GH� FUHVFLPHQWR� H� RSRUWXQLGDGHV� SDUD� R�

FRRSHUDWLYLVPR�ILQDQFHLUR�QHVVD�FLGDGH�

1RULYDO�&XUDGR��SUHVLGHQWH�GR�6,&22%�1257(�07��GHVWDFD�TXH�D�DJrQFLD�GH�

0DWXSi�LQLFLD�VXDV�RSHUDo}HV�FRP����VyFLRV�IXQGDGRUHV��(OH�HQIDWL]D�TXH�XPD�SROtWLFD�

GH�FRRSHUDWLYD�VHPSUH�VH�EDVHLD�HP�DEULU�QRYDV�XQLGDGHV�FRP�XP�Q~PHUR�VLJQLILFDWLYR�

GH�FRRSHUDGRV��XPD�DERUGDJHP�EDVHDGD�HP�DQiOLVHV�GH�SUHYLV}HV�

8P�PDUFR� UHOHYDQWH� RFRUUHX� FRP� D�PDQLIHVWDomR� GD� ���� DJrQFLD� GR� 6,&22%�

1257(�� HP� 3HL[RWR� GH� $]HYHGR�� QR� GLD� ������������ (VVD� DJrQFLD� LQLFLRX� VXDV�

DWLYLGDGHV� FRP� ���� VyFLRV� IXQGDGRUHV�� UHSUHVHQWDQGR� XP� LPSDFWR� VLJQLILFDWLYR� QD�

HFRQRPLD� PXQLFLSDO� H� FRQWULEXLQGR� SDUD� R� GHVHQYROYLPHQWR� GD� UHJLmR� GR� 9DOH� GR�

3HL[RWR �6,&22%�1257(��������
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2XWUR� SRQWR� UHVVDOWDGR� SRU� 1RULYDO� p� D� H[FHOHQWH� UHFHSWLYLGDGH� GR� 6,&22%�

1257(�07��$�FKHJDGD�GD�FRRSHUDWLYD�IRL�VDXGDGD�SRU�HPSUHViULRV�ORFDLV��SHOD�FODVVH�

SROtWLFD�H�SRU�HQWLGDGHV�FRPR�D�$VVRFLDomR�&RPHUFLDO�H� ,QGXVWULDO��&'/���R�6LQGLFDWR�

5XUDO� H� D� 0DoRQDULD�� 2� SUHVLGHQWH� H[SUHVVRX� VXD� VDWLVIDomR� H� FRQILDQoD� QR� VXFHVVR�

GHVVD� HPSUHLWDGD�� HQIDWL]DQGR� VXD� VLQFHULGDGH� GH� HVWDU� VHJXLQGR� D� WUDMHWyULD� DGHTXDGD�

�6,&22%�1257(��������

��� 7pFQLFD�GH�&ROHWD�GH�'DGRV

$�FROHWD�GH�GDGRV�IRL�UHDOL]DGD�SRU�PHLR�GH�XP�TXHVWLRQiULR�TXH IRL�DGDSWDGR�GH�

&RVWD� ������ H� HVWi� GLVSRQtYHO QHVWH� WUDEDOKR QR� $SrQGLFH� $�� $V� TXHVW}HV� IRUDP�

GLUHFLRQDGDV� D� XPD� DPRVWUD� FRPSRVWD� SRU� JHVWRUHV� GD� FRRSHUDWLYD� H� RXWURV�

UHVSRQGHQWHV�� 2� TXHVWLRQiULR� IRL� GLYLGLGR� HP� TXDWUR� SDUWHV�� 3HUILO� GRV� UHVSRQGHQWHV��

3HUILO� HVSHFtILFR� GH� FRQKHFLPHQWR� GH� JHVWmR� HVWUDWpJLFD�� DEUDQJHQGR� R� 3URFHVVR� GH�

3ODQHMDPHQWR� �33��� &XOWXUD� (VWUDWpJLFD� �&(�� H� $SUHQGL]DJHP� 2UJDQL]DFLRQDO� �$2���

LQFOXLQGR�DVSHFWRV�JHUHQFLDLV�H�PHUFDGROyJLFRV�GR�HPSUHHQGLPHQWR��$OpP�GLVVR��XPD�

TXHVWmR�DEHUWD�WDPEpP�IRL�LQFOXtGD�

2V�JHVWRUHV�IRUDP�VHOHFLRQDGRV�FRP�EDVH�QD�DFHVVLELOLGDGH�QD GD�FRRSHUDWLYD GH�

FUpGLWR SDUD� D� DSOLFDomR� GD�SHVTXLVD�� VHQGR� LGHQWLILFDGD� FRPR�6,&22%�1257(�07��

3DUD� D� VHGH� GD� FRRSHUDWLYD�� IRUDP� HQYLDGRV� TXHVWLRQiULRV� SDUD� VHWH� JHVWRUHV�� FXMRV� H�

PDLOV�HVWDYDP�GLVSRQtYHLV�QR�EDQFR�GH�GDGRV��

��� 7pFQLFDV�GH�$QiOLVH GH�'DGRV

3DUD�D�DQiOLVH�GRV�UHVXOWDGRV��EXVFRX�VH�HPEDVDPHQWR�QD�IXQGDPHQWDomR�WHyULFD�

GR� PDWHULDO� Mi� SXEOLFDGR� VREUH� R� DVVXQWR� HP� HVWXGR�� (P� VHJXLGD�� DSOLFRX�VH� XP�

TXHVWLRQiULR�DRV�JHVWRUHV�H�GHPDLV�UHVSRQGHQWHV�GD�&RRSHUDWLYD�GH�&UpGLWR�GH�3HL[RWR�

GH� $]HYHGR�07�� YLVDQGR� DQDOLVDU� D� LPSRUWkQFLD� GD� FRRSHUDWLYD� HP� VXD� UHJLmR� GH�

DWXDomR��EHP�FRPR�VHXV�GHVDILRV�HVWUDWpJLFRV�H�DV� IRUoDV�FRPSHWLWLYDV�TXH�DIHWDP�VXD�

JHVWmR�HVWUDWpJLFD�
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���)81'$0(17$d­2�7(Ï5,&$

����&RQFHLWR�GH�HVWUDWpJLD

$QWHV�GR�LQtFLR�GDV�DWLYLGDGHV��FDEH�D�WRGD�RUJDQL]DomR�GHWHUPLQDU�VHX�IRFR�GH�DWXDomR��

S~EOLFR�DOYR��IRUPD�GH�SDUWLFLSDomR�QR�PHUFDGR�H�HVWUDWpJLD�SDUD�DWLQJLU�VHXV�REMHWLYRV��

1HVVH�FRQWH[WR��p�HVVHQFLDO�TXH�D�HPSUHVD�SRVVXD�XP�DPSOR�FRQKHFLPHQWR�GH�VL�PHVPD��

GH�VHX�VHJPHQWR�GH�DWXDomR��FRQFRUUHQWHV�H�GR�PHUFDGR�GH�IRUPD�JHUDO�

$QVRII�� 0F'RQQHOO� ������� S�� ���� GHILQHP� HVWUDWpJLD� FRPR� �XP� FRQMXQWR� GH�

UHJUDV�GH� WRPDGD�GH�GHFLVmR�SDUD�RULHQWDomR�GR�FRPSRUWDPHQWR GH�XPD�RUJDQL]DomR���

FRP� D� QHFHVVLGDGH� GH� HVWDEHOHFHU� GLUHWUL]HV� JHUDLV� SDUD� R� FUHVFLPHQWR� H�

GHVHQYROYLPHQWR�GD�HPSUHVD��6HJXQGR�HVVHV�DXWRUHV��D�HVWUDWpJLD�p�XPD�IHUUDPHQWD TXH�

DX[LOLD�DV�LQVWLWXLo}HV�D�OLGDUHP�FRP�DV�WXEXOrQFLDV GR�PHUFDGR�

5REHUW��������GHVWDFD�TXH�D�SDODYUD��HVWUDWpJLD��GHULYD�GR�JUHJR�HVWUDWpJLD��TXH�

VLJQLILFD� �HVFULWyULR� GR� JHQHUDO�� H� WHP� RULJHP�PLOLWDU��$R� ORQJR� GR� WHPSR�� D� SDODYUD�

DGTXLULX� GLYHUVRV� VLJQLILFDGRV�� &RP� EDVH� QHVVHV� FRQFHLWRV� H� SRU� PHLR� GH� HQWUHYLVWDV

UHDOL]DGDV� FRP� &(2¶V� GH� HPSUHVDV GH� GLIHUHQWHV� SRUWHV� �SHTXHQR�� PpGLR� H� JUDQGH���

5REHUW� ������� S�� ���� FXQKRX� R� WHUPR� �UDFLRFtQLR� HVWUDWpJLFR��� TXH� p� �R� SURFHVVR� GH�

UDFLRFtQLR� TXH� RFRUUH� QD� PHQWH� GR� SUHVLGHQWH� H� GDV� SHVVRDV�FKDYH� SUy[LPDV� D� HOH��

DMXGDQGR� D� GHWHUPLQDU� D� DSDUrQFLD GD� RUJDQL]DomR� HP� XP� GHWHUPLQDGR� PRPHQWR�

IXWXUR���'HVVD�IRUPD��FRPSUHHQGH�VH�TXH�R�UDFLRFtQLR�HVWUDWpJLFR�EXVFD�GHILQLU�R�SHUILO�

HVWUDWpJLFR�GD�HPSUHVD�H�GHWHUPLQDU�R�TXH�HOD�VH�WRUQDUi�QR�IXWXUR�

%HDO� ������� GHILQH� HVWUDWpJLD� FRPR� R� FRQMXQWR� GH� GHFLV}HV� WRPDGDV� SDUD� D�

GHILQLomR� GH� REMHWLYRV� JHUDLV GHQWUR� GH� XP� GHWHUPLQDGR� SHUtRGR� GH� WHPSR�� DOpP� GD�

LGHQWLILFDomR�GRV�PHLRV�SDUD�VXSHUi�ORV H�DOFDQoi�ORV��3RU�VXD�YH]��0D[LPLDQR��������

DUJXPHQWD� TXH� D� HVWUDWpJLD� HQYROYH� FHUWD� DVW~FLD SRU� SDUWH� GR� HVWUDWHJLVWD�� SRLV� EXVFD�

HQJDQDU�RX�VXSHUDU�RV�FRQFRUUHQWHV�SRU�PHLR�GD�XWLOL]DomR�GH�WpFQLFDV�H�SURFHGLPHQWRV�

LQHVSHUDGRV��OHYDQGR�R�DGYHUViULR�D�DJLU�GH�IRUPD�HTXLYRFDGD�

&RQFOXL�VH�� SRUWDQWR�� TXH�� DQWHV� GH� IRUPXODU� XPD� HVWUDWpJLD�� DV� RUJDQL]Do}HV�

SUHFLVDP�FRQKHFHU�D�VL�PHVPDV��VHXV�SRQWRV�IRUWHV H�IUDFRV��RSRUWXQLGDGHV�H�DPHDoDV��

EHP�FRPR�WHU�FRQKHFLPHQWR�GR�PHUFDGR��GRV�FRQFRUUHQWHV�H�GR�DPELHQWH�HP�TXH�HVWmR�

LQVHULGDV��5HVVDOWD�VH�DLQGD�TXH�D�HVWUDWpJLD�QmR�p DOJR�HVWiWLFR�RX�LPXWiYHO��'HYLGR�j�

GLQDPLFLGDGH� GR� PHUFDGR� H� jV� PXGDQoDV� QRV� GHVHMRV� GRV� FOLHQWHV�� DV� RUJDQL]Do}HV�

GHYHP�VHU�IOH[tYHLV�SDUD�DGDSWDU�VXDV�HVWUDWpJLDV�TXDQGR�QHFHVViULR�
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����3ODQHMDPHQWR�HVWUDWpJLFR

1mR� Ki� FRPR� DERUGDU� D� JHVWmR� HVWUDWpJLFD� VHP� PHQFLRQDU� R� SODQHMDPHQWR�

HVWUDWpJLFR�� (PERUD� VHMDP� FRQFHLWRV� GH� FHUWD� IRUPD� VLPLODUHV�� HOHV� QmR� GHYHP� VHU�

FRQIXQGLGRV��&DPSRV��������H[SOLFD�TXH�R�3ODQHMDPHQWR�(VWUDWpJLFR�p�XP�SURFHVVR�GH�

JHUHQFLDPHQWR�XWLOL]DGR�SDUD�GHILQLU�REHWLYRV�H�GHWHUPLQDU�D�IRUPD�FRPR�D�RUJDQL]DomR�

LUi� DJLU�� LQFOXLQGR� RV� SURJUDPDV� GH� DomR� D� VHUHP� LPSOHPHQWDGRV�� EHP� FRPR� VXD�

H[HFXomR�H�FRQWUROH��(VVH�SURFHVVR�OHYD�HP�FRQVLGHUDomR�IDWRUHV�LQWHUQRV�H�H[WHUQRV�TXH�

LQIOXHQFLDP� D� LQVWLWXLomR�� $VVLP�� QHVVD� HWDSD� VmR� GHILQLGDV� DV� HVWUDWpJLDV� GH� ORQJR�

SUD]R��3RU�RXWUR�ODGR��QR�kPELWR�GD�*HVWmR�(VWUDWpJLFD��R�DXWRU�QRV�HQVLQD�TXH�VH�WUDWD�

GH�XP�FRQMXQWR�GH�Do}HV�H� WpFQLFDV�GH�JHVWmR�TXH�DX[LOLDP�QD�DYDOLDomR�VLVWHPiWLFD�H�

FRQWtQXD�GD�VLWXDomR�RUJDQL]DFLRQDO��SURSRUFLRQDQGR�XPD�YLVmR�VLVWrPLFD�GRV�DPELHQWHV�

LQWHUQR� H� H[WHUQR�� $� *HVWmR� (VWUDWpJLFD�� SRUWDQWR�� p� FRPSRVWD� SHODV� VHJXLQWHV� IDVHV��

SODQHMDPHQWR�HVWUDWpJLFR��RUJDQL]DomR�H�GLUHomR�HVWUDWpJLFD��FRQWUROH�H�GHVHQYROYLPHQWR�

HVWUDWpJLFR�

&RQIRUPH�PHQFLRQDGR�DQWHULRUPHQWH��R�PHUFDGR�SDVVD�SRU�FRQVWDQWHV�PXGDQoDV�

H�� FRPR� UHVXOWDGR�� RFRUUHP� GLYHUVDV� DOWHUDo}HV� QDV� RUJDQL]Do}HV�� (VVD� LQVWDELOLGDGH�

H[LJH�TXH�DV�LQVWLWXLo}HV�VH�DGDSWHP�D�FDGD�VLWXDomR��R�TXH�LPSOLFD�QD�UHHVWUXWXUDomR�GH�

VHXV� SURFHVVRV� SURGXWLYRV� H� JHUHQFLDLV�� 'LDQWH� GLVVR�� GHVWDFD�VH� D� LPSRUWkQFLD� GR�

SODQHMDPHQWR� HVWUDWpJLFR� FRPR� XPD� IHUUDPHQWD� TXH� RULHQWD� DV� Do}HV� JHUHQFLDLV� GDV�

HPSUHVDV��UHGX]LQGR�DVVLP�R�ULVFR�GH�WRPDU�GHFLV}HV�HTXLYRFDGDV�

'H� DFRUGR� FRP� 'UXFNHU� �������� R� SODQHMDPHQWR� HVWUDWpJLFR� p� XP� SURFHVVR�

FRQWtQXR� H� VLVWHPiWLFR� GH� WRPDGD� GH� GHFLV}HV� HQYROYHQGR� ULVFRV�� RUJDQL]DomR� GDV�

DWLYLGDGHV�QHFHVViULDV�SDUD�D�H[HFXomR�GHVVDV�GHFLV}HV�H�DYDOLDomR�GHVVDV�GHFLV}HV�HP�

UHODomR�jV�H[SHFWDWLYDV�FULDGDV��SRU�PHLR�GH�XP�IHHGEDFN��'UXFNHU �������UHVVDOWD�R�TXH�

R�SODQHMDPHQWR�HVWUDWpJLFR�QmR�p�

9 1mR� VH� WUDWD� GH� XPD� FDL[D� GH� PiJLFDV� RX� XP� FRQMXQWR� GH� WpFQLFDV�

SDGURQL]DGDV�� 1mR� H[LVWH� XPD� IyUPXOD� ~QLFD� H� FRUUHWD� SDUD� R�

SODQHMDPHQWR� HVWUDWpJLFR�� SRLV� LVVR� YDULD� GH� HPSUHVD� SDUD� HPSUHVD�� $�

HODERUDomR� GD� HVWUDWpJLD� HQYROYH� WUDEDOKR� HP� HTXLSH�� TXH� LQFOXL�

UDFLRFtQLR�� DQiOLVH�� HVWXGRV�� LGHLDV� LQRYDGRUDV� H� WRPDGD� GH� GHFLV}HV�� H�

QmR�DSHQDV�D�DSOLFDomR�GH�WpFQLFDV�HVSHFtILFDV�
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9 1mR�VH�WUDWD�GH�SUHYLVmR��XPD�YH]�TXH�R�IXWXUR�p�LPSUHYLVtYHO��4XDOTXHU�

WHQWDWLYD� GH� SUHYHU� p� LQ~WLO�� SRLV� VH� DGPLQLVWUDU� IRVVH� VLQ{QLPR� GH�

DGLYLQKDU� R� IXWXUR�� QmR� VHULD� QHFHVViULR� UHDOL]DU� XP� SODQHMDPHQWR�� 2V�

JHVWRUHV� WUDEDOKDP� FRP� EDVH� HP� WHQGrQFLDV� GH� PHUFDGR� H�� FRP� EDVH�

QHODV��SODQHMDP�H�WRPDP�GHFLV}HV�

9 1mR�VH� WUDWD�GH� WRPDU�GHFLV}HV� IXWXUDV��2�SODQHMDPHQWR�HVWUDWpJLFR� OLGD�

FRP�R�IXWXUR�SRU�PHLR�GDV�GHFLV}HV� WRPDGDV�QR�SUHVHQWH�� ,VVR�VLJQLILFD�

TXH�RV�DGPLQLVWUDGRUHV�GHYHP�WRPDU�GHFLV}HV�TXH�OHYHP�D�HPSUHVD�D�WHU�

XP�IXWXUR�SUyVSHUR��VXVWHQWiYHO�H�GH�ORQJR�SUD]R�

9 1mR� VH� WUDWD� GH� XPD� WHQWDWLYD� GH� HOLPLQDU� ULVFRV�� 7RGRV� RV� QHJyFLRV�

SRVVXHP� ULVFRV� H� DVVXPL�ORV� ID]� SDUWH� GD� DWLYLGDGH� HFRQ{PLFD�� 2�

SODQHMDPHQWR� VHUYH� SDUD� TXDQWLILFDU� RV� ULVFRV� GR� HPSUHHQGLPHQWR��

DQDOLVDU�RV�SRVVtYHLV�FDPLQKRV�D�VHJXLU�H�WRPDU�DV�GHFLV}HV�FRUUHWDV�

&RQVWUXLU� XP� SODQHMDPHQWR� p� GLUHFLRQDU� D� RUJDQL]DomR� SDUD� R� IXWXUR�� 2V�

DGPLQLVWUDGRUHV�QmR�SRGHP�DJLU�FRP�EDVH�HP�VXSRVLo}HV��(OHV�GHYHP��MXQWDPHQWH�FRP�

VXDV�HTXLSHV��GHVHQYROYHU�HVWUDWpJLDV�FRPSHWLWLYDV�SDUD�D�HPSUHVD��GH�PRGR�D�JDUDQWLU�

XP�GHVHPSHQKR�OXFUDWLYR�H�VXVWHQWiYHO�DR�ORQJR�GH�VXDV�DWLYLGDGHV�

e� LPSRUWDQWH� UHVVDOWDU� TXH� R� SODQR� HVWUDWpJLFR� GHYH� VHU� FRQVWDQWHPHQWH�

UHDYDOLDGR�� GDGD� D� JUDQGH� TXDQWLGDGH� GH� PXGDQoDV� TXH� RFRUUHP� GHQWUR� H� IRUD� GD�

HPSUHVD��$�DYDOLDomR�GR�SODQHMDPHQWR�YLVD�YHULILFDU�VXD�HIHWLYLGDGH�QD�FRQVHFXomR�GRV�

REMHWLYRV�RUJDQL]DFLRQDLV��3RUWDQWR��HVVD�IXQomR�GHYH�VHU�PRQLWRUDGD��DYDOLDGD��DMXVWDGD�

H�H[HFXWDGD�GH�IRUPD�FRQWtQXD�

6WDUHF�� *RPHV� H� &KDYHV� ������� SURS}HP� D� LQWHJUDomR� GR� SODQHMDPHQWR�

HVWUDWpJLFR� DR� VLVWHPD� GH� LQWHOLJrQFLD� H� DR� EDODQFHG� VFRUHFDUG� �%6&��� 6HJXQGR� RV�

DXWRUHV�� SRU� PHLR� GDV� LQIRUPDo}HV� IRUQHFLGDV� SHOR� %6&�� p� SRVVtYHO� GHVHQYROYHU� XP�

SODQHMDPHQWR�PDLV�IRFDGR�H�HILFD]��GHILQLQGR�XPD�SURSRVWD�GLIHUHQFLDGD�HP�UHODomR�DRV�

FRQFRUUHQWHV�� XPD� FDGHLD� GH� YDORU� SUySULD�� XPD� SROtWLFD� FODUD� GH� WUDGH�RII� H� RXWUDV�

YDQWDJHQV��$OpP�GLVVR��R�XVR�GR�EDODQFHG�VFRUHFDUG�SHUPLWH�HVWDEHOHFHU�H�LPSOHPHQWDU�

XP�PHOKRU�VLVWHPD�GH�DYDOLDomR�GRV�UHVXOWDGRV�DOFDQoDGRV�QDV�SHUVSHFWLYDV�ILQDQFHLUD��

GR�FOLHQWH��GRV�SURFHVVRV�LQWHUQRV�H�GR�DSUHQGL]DGR�H�FUHVFLPHQWR��2�%6&�p�UHOHYDQWH�

SRUTXH� FROHWD� H� DQDOLVD� DV� LQIRUPDo}HV� QHFHVViULDV� SDUD� R� QHJyFLR� GD� HPSUHVD�
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FRPXQLFD� D� HVWUDWpJLD� SDUD� WRGRV� RV� GHSDUWDPHQWRV� H� LGHQWLILFD� SRVVtYHLV� ODFXQDV� GH�

PHOKRULD�

3RU�ILP��0D[LPLDQR��������DILUPD�TXH�R�SODQHMDPHQWR�HVWUDWpJLFR�p�R�SURFHVVR�

GH�HODERUDomR�GD�HVWUDWpJLD��TXH�p�D�UHODomR�GHVHMDGD�HQWUH�D�HPSUHVD�H�R�PHUFDGR���2�

SURFHVVR�GH�SODQHMDPHQWR�HVWUDWpJLFR�HQYROYH�D�WRPDGD�GH�GHFLV}HV�VREUH�R�SDGUmR�GH�

FRPSRUWDPHQWR�TXH�D�RUJDQL]DomR�SUHWHQGH�VHJXLU��RV�SURGXWRV�H VHUYLoRV�TXH�SUHWHQGH�

RIHUHFHU�H�RV�PHUFDGRV�TXH�SUHWHQGH�DWLQJLU���0$;,0,$12��������S��������3RUWDQWR��R�

HVFRSR�GR�SODQHMDPHQWR�HVWUDWpJLFR�p�GHILQLU�R�UDPR�GH�QHJyFLR�TXH�D�HPSUHVD�VHJXLUi��

RV� SURGXWRV� TXH� RIHUHFHUi� DRV� FOLHQWHV� H� FRPR� DWXDUi� SDUD� REWHU H� PDQWHU� YDQWDJHQV�

FRPSHWLWLYDV�SRU�ORQJRV�SHUtRGRV�

e�LPSRUWDQWH�HQIDWL]DU�TXH�QmR�H[LVWH�XPD�HVWUDWpJLD�LGHDO�TXH�VH�DSOLTXH�D�WRGDV�

DV�RUJDQL]Do}HV��&DGD�WLSR�GH�QHJyFLR�SRVVXL�VXDV�SHFXOLDULGDGHV��H�DV�HPSUHVDV�GHYHP�

GHVHQYROYHU�XPD�HVWUDWpJLD�OHYDQGR HP�FRQVLGHUDomR�VXD�SRVLomR�GH�PHUFDGR��REMHWLYRV��

SRQWRV�IRUWHV�H�IUDFRV��DPHDoDV�H�RSRUWXQLGDGHV��DOpP�GRV�UHFXUVRV�GLVSRQtYHLV�

����$V�HVFRODV�GR�SHQVDPHQWR�HVWUDWpJLFR

$�IRUPDomR�HVWUDWpJLFD�GH�XPD�RUJDQL]DomR�p�IXQGDPHQWDO�SDUD�R�VHX�VXFHVVR�H�

ORQJHYLGDGH��7RGR�QHJyFLR�� LQGHSHQGHQWHPHQWH�GH�VHX�SRUWH�� UHTXHU� LQLFLDOPHQWH�XPD�

LGHLD�� XP� SODQHMDPHQWR� H� XPD� HVWUDWpJLD� SDUD� GDU� LQtFLR� jV� VXDV� DWLYLGDGHV�� 1HVVH�

VHQWLGR�� D� LPSODQWDomR� GD� HVWUDWpJLD� RFRUUH� SRU� PHLR� GH� XP� FRQMXQWR� GH� Do}HV�

FRRUGHQDGDV�YLVDQGR�DOFDQoDU�REMHWLYRV�HVSHFtILFRV�

&RP� R� LQWXLWR� GH� IDFLOLWDU� D� FRPSUHHQVmR� GHVVH� SURFHVVR� FRPR� XP� WRGR�� p�

LPSRUWDQWH� HVWXGDU� DV� FDUDFWHUtVWLFDV� GH� FDGD� HVFROD� HVWUDWpJLFD�� D� ILP� GH� IRUQHFHU� R�

VXSRUWH�QHFHVViULR�SDUD�D�FRQVWUXomR�GD�HVWUDWpJLD�RUJDQL]DFLRQDO�

'H�DFRUGR�FRP�0LQW]EHUJ��$KOVWUDQG�H�/DPSHO���������H[LVWHP�GH]�HVFRODV�GH�

SHQVDPHQWR�HVWUDWpJLFR��VmR�HODV�

�� (VFROD�GR�'HVLJQ� HVVH�PRGHOR�EDVHLD�VH�QD�LGHQWLILFDomR�H�DQiOLVH�GRV�

SRQWRV�IUDFRV��SRQWRV�IRUWHV��DPHDoDV�H�RSRUWXQLGDGHV�SDUD�D�IRUPXODomR�

GD� HVWUDWpJLD�� &RQVLGHUD�VH� TXH� D� HVWUDWpJLD� GHYH� VHU� HODERUDGD� SHOR�

H[HFXWLYR�SULQFLSDO��KDYHQGR�XPD�VHSDUDomR�HQWUH�DTXHOH�TXH�D�FRQFHEH�H�

DTXHOH� TXH� D� FRORFD� HP� SUiWLFD�� 8PD� GDV� SULQFLSDLV� FUtWLFDV� D� HVVD�

DERUGDJHP�p�D�LQIOH[LELOLGDGH�GD�HVWUDWpJLD�
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�� (VFROD� GH� 3ODQHMDPHQWR� QHVVD� HVFROD�� DV� HVWUDWpJLDV� VmR� IRUPDOL]DGDV�

SRU� PHLR� GH� XP� SODQHMDPHQWR� HVWUXWXUDGR�� RQGH� VmR� HVWDEHOHFLGRV�

REMHWLYRV�� HVSHFLDOPHQWH� UHODFLRQDGRV� D� DXGLWRULDV� H[WHUQDV� H� LQWHUQDV�

SDUD�DYDOLDU�D�HVWUDWpJLD��DOpP�GR�FRQWUROH�HVWUDWpJLFR�GH�WRGR�R�SURFHVVR�

�� (VFROD�GH�3RVLFLRQDPHQWR� QHVVH�PRGHOR��D�HVWUDWpJLD�p�YLVWD�FRPR�XP�

SURFHVVR� DQDOtWLFR�� FRQWURODGR� H� FRQVFLHQWH�� 2� IRFR� HVWi� QD� VHOHomR� GH�

HVWUDWpJLDV� JHQpULFDV�TXH� VHMDP�FRPXQV� H� LGHQWLILFiYHLV� QR�PHUFDGR��$�

SDUWLU� GD� HVWUXWXUD� GH� PHUFDGR�� VmR� GHVHQYROYLGDV� HVWUDWpJLDV� FRP� R�

REMHWLYR� GH� REWHU� YDQWDJHQV� FRPSHWLWLYDV�� 1HVVD� HVFROD� VXUJHP� DV�

HVWUDWpJLDV�JHQpULFDV�GH�3RUWHU��LGHQWLILFDGDV�D�SDUWLU�GR�PRGHOR�GDV�FLQFR�

IRUoDV� FRPSHWLWLYDV�� SRGHU� GH� EDUJDQKD� GRV� IRUQHFHGRUHV�� SRGHU� GH�

EDUJDQKD� GRV� FOLHQWHV�� EDUUHLUDV� j� HQWUDGD�� DPHDoDV� GH� SURGXWRV�

VXEVWLWXWRV�H�ULYDOLGDGH�LQWHUQD�GD�LQG~VWULD�

�� (VFROD� (PSUHHQGHGRUD� QHVVD� HVFROD�� R� SURFHVVR� GH� IRUPDomR�

HVWUDWpJLFD� p� FRQVLGHUDGR� LQWXLWLYR�� EDVHDGR� QD� LQVSLUDomR�� VDEHGRULD� H�

H[SHULrQFLD��$�LGHLD�p�TXH�D�HVWUDWpJLD�VHMD�PROGDGD�SHOD�YLVmR�GR�OtGHU��

TXH�GLUHFLRQD�D�RUJDQL]DomR�FRP�EDVH�HP�VXDV�FRQFHSo}HV�H�SHUVSHFWLYDV�

GH� ORQJR�SUD]R��$�FUtWLFD�D�HVVD�DERUGDJHP�p�R�IDWR�GH�TXH�D�HVWUDWpJLD�

ILFD�GHSHQGHQWH�GR�FRPSRUWDPHQWR�GH�XPD�~QLFD�SHVVRD�

�� (VFROD�&RJQLWLYD� QHVVH�PRGHOR��R�GHVHQYROYLPHQWR�GD�HVWUDWpJLD�RFRUUH�

SRU� PHLR� GH� XP� SURFHVVR� PHQWDO� TXH� HQYROYH� D� OyJLFD� FRJQLWLYD�� SRU�

PHLR� GH� PRGHORV�� PDSDV�� HVTXHPDV�� FRQFHLWRV� H� HVWUXWXUDV�� 1HVVH�

VHQWLGR��D�DWLYLGDGH�PHQWDO�SURFHVVD�GDGRV�H�LQIRUPDo}HV��UHVXOWDQGR�QD�

FULDomR� GH� HVWUDWpJLDV�� 3RUWDQWR�� FRPSUHHQGHU� D� PHQWH� KXPDQD� QR�

SURFHVVR�GH�IRUPDomR�HVWUDWpJLFD�p�GH�H[WUHPD�LPSRUWkQFLD�

�� (VFROD� GR� $SUHQGL]DGR� QHVVD� HVFROD�� D� IRUPDomR� GD� HVWUDWpJLD� p� XP�

SURFHVVR� FRQWtQXR�TXH�RFRUUH� DR� ORQJR�GR� WHPSR��1mR� VH�GHVHQYROYH�H�

LPSOHPHQWD�XPD�HVWUDWpJLD�GH�XPD�Vy�YH]��2�SDSHO�GR�JHVWRU�p�HVWLPXODU�

R� SHQVDPHQWR� UHWURVSHFWLYR� H� R� DSUHQGL]DGR� HVWUDWpJLFR�� &RPR� R�

DPELHQWH� p� GLQkPLFR� H� LPSUHYLVtYHO�� QmR� VH� GHYHP� SURMHWDU� HVWUDWpJLDV�

IL[DV�H�GHWHUPLQDGDV�

�� (VFROD�GR�3RGHU� QHVVD�HVFROD��D�IRUPDomR�GD�HVWUDWpJLD�RFRUUH�SRU�PHLR�

GH� SURFHVVRV� GH� QHJRFLDomR�� SRGHU� H� SROtWLFD�� ([LVWHP� GXDV� YHUWHQWHV�
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QHVVD�DERUGDJHP��SRGHU�PLFUR�H�SRGHU�PDFUR��2�SRGHU�PLFUR�FDUDFWHUL]D�

VH� FRPR� XP� MRJR� GH� EDUJDQKD�� SROtWLFD� H� LQWHQVD� LQWHUDomR� GHQWUR� GD�

RUJDQL]DomR��HP�TXH�DV�HVWUDWpJLDV�VmR�PROGDGDV�SRU�PHLR�GH�SURFHVVRV�

SROtWLFRV�� -i� R� SRGHU� PDFUR� FRQFHQWUD�VH� QDV� TXHVW}HV� H[WHUQDV� j�

RUJDQL]DomR� H� QD� DYDOLDomR� GRV� LQWHUHVVDGRV�� 1HVVD� DERUGDJHP�� D�

RUJDQL]DomR� p� UHVSRQViYHO� SRU� DWHQGHU� VXDV� QHFHVVLGDGHV� SRU� PHLR� GH�

GLYHUVRV�PHLRV�GH�JHVWmR�

�� (VFROD�&XOWXUDO� QHVVH�PRGHOR��D�FRQVWUXomR�HVWUDWpJLFD�p�XP�SURFHVVR�

FROHWLYR� EDVHDGR� QD� LQWHUDomR� VRFLDO�� YDORUL]DQGR� DV� FUHQoDV� H�

LQWHUSUHWDo}HV� GH� FDGD� PHPEUR� GD� RUJDQL]DomR�� (VVDV� FUHQoDV� VmR�

GHVHQYROYLGDV�SRU�PHLR�GD�VRFLDOL]DomR�SULPiULD�H�VHFXQGiULD��H[HUFHQGR�

IRUWH� LQIOXrQFLD�QDV�GHFLV}HV� HVWUDWpJLFDV��$� FUtWLFD� D� HVVD� DERUGDJHP�p�

TXH�HOD�SRGH�DXPHQWDU�D�UHVLVWrQFLD�D�PXGDQoDV�GHYLGR�j�IRUoD�VRFLDO�GD�

FXOWXUD�

�� (VFROD�$PELHQWDO� SDUD�HVVD�HVFROD��R�DPELHQWH�p�FRQVLGHUDGR�R�SRQWR�

FHQWUDO�H�R�SRQWR�GH�SDUWLGD�SDUD�D�IRUPXODomR�GD�HVWUDWpJLD��2�DPELHQWH�

p�FRPSUHHQGLGR�FRPR�XP�FRQMXQWR�GH�IRUoDV�LQWHUQDV�H�H[WHUQDV�FDSD]HV�

GH� LQIOXHQFLDU� D� HODERUDomR� GDV� HVWUDWpJLDV�� $VVLP�� RV� JHVWRUHV� GHYHP�

YLVXDOL]DU� R� DPELHQWH� SDUD� JDUDQWLU� XPD� DGHTXDGD� DGDSWDomR� GD�

LQVWLWXLomR�

��� (VFROD� GH� &RQILJXUDomR� QHVVD� HVFROD�� D� IRUPDomR� HVWUDWpJLFD� p� YLVWD�

FRPR� XP� SURFHVVR� GH� WUDQVIRUPDomR�� QR� TXDO� DV� FDUDFWHUtVWLFDV� GD�

FRQILJXUDomR�VmR�REVHUYDGDV�HP�XP�GHWHUPLQDGR�SHUtRGR��$�SDUWLU�GLVVR��

VmR�UHDOL]DGRV�DMXVWHV�HP�GHWHUPLQDGRV�FRPSRUWDPHQWRV�TXH�LQIOXHQFLDP�

QD� IRUPXODomR� GD� HVWUDWpJLD�� 2V� JHVWRUHV� GHYHP� WHU� VHQVLELOLGDGH� SDUD�

JHUHQFLDU� HVVH� SURFHVVR� GH� UXSWXUD� VHP� FRPSURPHWHU� D� RUJDQL]DomR��

1HVVH� FRQWH[WR�� D� FRQVWUXomR� GD� HVWUDWpJLD� LQWHUURPSH� SHUtRGRV� GH�

HVWDELOLGDGH�

$�SDUWLU�GD�GHVFULomR�H�DQiOLVH�GDV�GH]�HVFRODV��p�SRVVtYHO�SHUFHEHU�FODUDPHQWH�D�

LPSRUWkQFLD� GR� SURFHVVR� GH� FRQVWUXomR�� GHVHQYROYLPHQWR� H� LPSOHPHQWDomR GDV�

HVWUDWpJLDV�RUJDQL]DFLRQDLV��1R�HQWDQWR��HQIDWL]D�VH�TXH��SDUD�DOFDQoDU�PDLRU�HILFLrQFLD�H�

HILFiFLD��p�IXQGDPHQWDO�TXH�R�JHVWRU�WUDEDOKH�GH�PDQHLUD�LQWHJUDGD�RV�GLYHUVRV�FRQFHLWRV�
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GHVVDV�HVFRODV�HVWUDWpJLFDV�� OHYDQGR�HP�FRQVLGHUDomR�D� UHDOLGDGH�H� DV�QHFHVVLGDGHV�GD�

LQVWLWXLomR�

����3ODQHMDPHQWR�HVWUDWpJLFR�QDV�FRRSHUDWLYDV

$R� ORQJR� GHVWH� WUDEDOKR�� IRUDP� DERUGDGRV� GLYHUVRV� DVSHFWRV� UHODFLRQDGRV� DR�

JHUHQFLDPHQWR� H� SODQHMDPHQWR� HVWUDWpJLFR� QR� FRQWH[WR� GDV� FRRSHUDWLYDV�� 9HULILFRX�VH�

TXH� RV� JHVWRUHV� GHYHP� FRQVLGHUDU� FRQFHLWRV�� PHWRGRORJLDV� H� SUiWLFDV� HVWUDWpJLFDV� QR�

GHVHQYROYLPHQWR�H�LPSOHPHQWDomR�GR�SURFHVVR�GH�SODQHMDPHQWR�

'H� DFRUGR� FRP� 2OLYHLUD� ������� S�� ����� ³R� SODQHMDPHQWR� HVWUDWpJLFR� p� XPD�

PHWRGRORJLD� DGPLQLVWUDWLYD� TXH� HVWDEHOHFH� D� GLUHomR� RWLPL]DGD� D� VHU� VHJXLGD� SHOD�

FRRSHUDWLYD��EXVFDQGR�XPD�PDLRU� LQWHUDomR�FRP�RV� IDWRUHV� H[WHUQRV�QmR�FRQWUROiYHLV��

1HVVH� VHQWLGR�� D� FRRSHUDWLYD� DQDOLVD�RV� IDWRUHV� LQWHUQRV� H� H[WHUQRV�SDUD� GHWHUPLQDU� DV�

Do}HV�PDLV�DGHTXDGDV�SDUD�DOFDQoDU�RV�REMHWLYRV�H�PHWDV���

&RQIRUPH�PHQFLRQDGR� QHVWH� WH[WR�� DV� FRRSHUDWLYDV� VXUJHP� GD� QHFHVVLGDGH� GH�

LQGLYtGXRV� EXVFDUHP� EHQHItFLRV� TXH� QmR� SRGHULDP� DOFDQoDU� LQGLYLGXDOPHQWH�� &RP� R�

WHPSR��DV�GHPDQGDV�H�QHFHVVLGDGHV�GD�FRRSHUDWLYD�VRIUHP�DMXVWHV��H�p�LPSRUWDQWH�TXH�D�

RUJDQL]DomR� DFRPSDQKH� H� VH� DGDSWH� jV� PXGDQoDV� SDUD� PDQWHU�VH� FRPSHWLWLYD� QR�

PHUFDGR�H�DWUDLU�QRYRV�DVVRFLDGRV�H�FOLHQWHV�

2V� JHVWRUHV� GHYHP� FRQVLGHUDU� D� FRRSHUDWLYD� FRPR� XP� WRGR�� HYLWDQGR�

IUDJPHQWDo}HV� TXH� VH� OLPLWHP� D� SDUWHV� HVSHFtILFDV� GD� RUJDQL]DomR�� 3ODQHMDPHQWRV�

IUDJPHQWDGRV�VmR�GH�QDWXUH]D�WiWLFD�RX�RSHUDFLRQDO��EXVFDQGR�RWLPL]DomR�GH�UHVXOWDGRV

HP�PpGLR�SUD]R�HP�iUHDV�HVSHFtILFDV��FRPR�PDUNHWLQJ��SURGXomR�RX�JHVWmR�GH�SHVVRDV��

2�SODQHMDPHQWR�HVWUDWpJLFR��SRU�VXD�YH]��p�PDLV�DPSOR�H�GH�ORQJR�SUD]R��HQYROYHX�XPD�

DERUGDJHP�LQWHJUDGD�H�KDUP{QLFD���&$0326��������S������

1R� SURFHVVR� GH� HODERUDomR� GR� SODQHMDPHQWR� HVWUDWpJLFR�� p� FUXFLDO� TXH� RV�

JHVWRUHV� FRQVLGHUHP�XPD�YLVmR� JOREDO� GD� FRRSHUDWLYD�� HYLWDQGR� IUDJPHQWDo}HV� TXH� VH�

FRQFHQWUHP� DSHQDV� HP� SDUWHV� HVSHFtILFDV� GD� RUJDQL]DomR�� (VVHV� SODQHMDPHQWRV� PDLV�

IUDJPHQWDGRV�FRVWXPDP�WHU�XP�HVFRSR�WiWLFR�RX�RSHUDFLRQDO��PHOKRUDQGR�UHVXOWDGRV�D�

FXUWR� RX� PpGLR� SUD]R� HP� iUHDV� HVSHFtILFDV� FRPR� PDUNHWLQJ�� SURGXomR� RX� JHVWmR� GH�

SHVVRDO�� 3RU� RXWUR� ODGR�� R� SODQHMDPHQWR� HVWUDWpJLFR� DVVXPH� XPD� SHUVSHFWLYD� PDLV�

DEUDQJHQWH�H�GH�ORQJR�SUD]R��FRP�XPD�DERUGDJHP�LQWHJUDGD�H�KDUPRQLRVD��2/,9(,5$��

������
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'HVVD� IRUPD�� R� SODQHMDPHQWR� HVWUDWpJLFR� VH� WRUQD� GH� UHOHYkQFLD� HVVHQFLDO��

HVSHFLDOPHQWH�QDV� VRFLHGDGHV� FRRSHUDWLYDV�� RQGH�D�SURSULHGDGH�p� FRPSDUWLOKDGD�SHORV�

DVVRFLDGRV�H�Ki� LQWHUHVVHV�QmR�DSHQDV�HFRQ{PLFRV��PDV� WDPEpP�FXOWXUDLV�H� VRFLDLV��2�

SODQHMDPHQWR�HVWUDWpJLFR�GHVLJQD�D�VLWXDomR�IXWXUD�GHVHMDGD�H�RV�PHLRV�SDUD�DOFDQoDU�RV�

REMHWLYRV� DOPHMDGRV�� VHQGR� QHFHVViULR� VHJXLU� XPD� HVWUXWXUD� PHWRGROyJLFD� SDUD� VHX�

GHVHQYROYLPHQWR�H�LPSOHPHQWDomR�

2OLYHLUD��������S������DSUHVHQWD�XPD�PHWRGRORJLD�FRPSRVWD�SRU�FLQFR�PyGXORV�

TXH� DX[LOLDP� DV� FRRSHUDWLYDV� QR� GHVHQYROYLPHQWR� GDV� TXHVW}HV� HVWUDWpJLFDV�� (VVHV�

PyGXORV�VmR�

�� 'LUHFLRQDPHQWR� HVWUDWpJLFR�� HVWDEHOHFH� DV� RULHQWDo}HV� HVWUDWpJLFDV� TXH�

JXLDUmR�R�SHQVDPHQWR�GRV�SULQFLSDLV�JHVWRUHV�GD�FRRSHUDWLYD��DYDOLDQGR�

PHJDWHQGrQFLDV��YLVmR��YDORUHV�H�PLVVmR�

�� $QiOLVH� HVWUDWpJLFD�� HVWXGD� D� VLWXDomR� DWXDO� GD� FRRSHUDWLYD� GH� IRUPD�

JHUDO�� LGHQWLILFDQGR� SRQWRV� IRUWHV�� SRQWRV� IUDFRV�� DPHDoDV� H�

RSRUWXQLGDGHV��SDUD�GHILQLU�Do}HV�SUHVHQWHV�H� IXWXUDV��(VVD�IDVH� LQFOXL� R�

GLDJQyVWLFR�HVWUDWpJLFR��DQiOLVH�GH�FHQiULRV��DQiOLVH�SURVSHFWLYD�H�IDWRUHV�

HVWUDWpJLFRV�

�� 3RVLFLRQDPHQWR� HVWUDWpJLFR��GHILQH� D� iUHD�GH�QHJyFLRV�GD� FRRSHUDWLYD� H�

FRQVROLGD�SURGXWRV��VHUYLoRV�H�S~EOLFR�DOYR��&RPSUHHQGH�D�GHILQLomR�GRV�

QHJyFLRV�� YDQWDJHQV� FRPSHWLWLYDV�� SULRULGDGHV� EiVLFDV� H� SRVWXUD�

HVWUDWpJLFD�

�� 'LUHWUL]HV� HVWUDWpJLFDV�� HVWDEHOHFH� DV�RULHQWDo}HV�� LQWHUHVVHV� H�SULQFLSDLV�

TXHVW}HV� UHODFLRQDGDV� j� RSHUDFLRQDOL]DomR� GR� SODQR� HVWUDWpJLFR� QDV�

FRRSHUDWLYDV��,QFOXL�REMHWLYRV��PHWDV��HVWUDWpJLDV�H�SROtWLFDV�

�� ,QVWUXPHQWRV�HVWUDWpJLFRV��UHSUHVHQWD�R�FRQMXQWR�GH�PHLRV�H�IHUUDPHQWDV�

TXH�SRVVLELOLWDP�JHULU�H�RSHUDFLRQDOL]DU�DV�GHFLV}HV�WRPDGDV�DR�ORQJR�GR�

SURFHVVR�HVWUDWpJLFR��(QJORED�SURJUDPDV��SURMHWRV��DWLYLGDGHV�H�SODQRV�GH�

DomR�
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),*85$�� � 0RGHOR�EiVLFR�GR�SURFHVVR�GH�SODQHMDPHQWR�HVWUDWpJLFR�GDV�FRRSHUDWLYDV

)RQWH��$GDSWDGR�GH�2OLYHLUD��������S������

9HULILFD�VH�TXH�QRV�GRLV�SULPHLURV�PyGXORV��DV�TXHVW}HV�PDFURV�VmR�DERUGDGDV�

FRP� PDLRU� LQWHQVLGDGH�� &RQIRUPH� 2OLYHLUD� ������� S�� ����� QRV� PyGXORV� GH�

GLUHFLRQDPHQWR� H� DQiOLVH� HVWUDWpJLFD�� FRQVLGHUD�VH� �FDGD� XP� GRV� QHJyFLRV� DWXDLV� H�

SRWHQFLDLV� GD� FRRSHUDWLYD�� EHP� FRPR� D� DERUGDJHP� FRUSRUDWLYD�� TXH� FRQVROLGD� R�

FRQMXQWR�GH�QHJyFLRV��

1RV� PyGXORV� GH� SRVLFLRQDPHQWR� HVWUDWpJLFR�� GLUHWUL]HV� HVWUDWpJLFDV� H�

LQVWUXPHQWRV�HVWUDWpJLFRV��R�IRFR�SULQFLSDO�HVWi�QRV�QHJyFLRV�RIHUHFLGRV�DRV�FRRSHUDGRV�

H�DR�PHUFDGR�HP�JHUDO��FRPR�PHQFLRQDGR�SRU�2OLYHLUD��������S������

e�LPSRUWDQWH�HQIDWL]DU��QRYDPHQWH��TXH�R�HQYROYLPHQWR�GH�WRGRV�RV�H[HFXWLYRV��

UHSUHVHQWDQWHV� H� GHPDLV� FRRSHUDGRV� p� IXQGDPHQWDO� SDUD� RWLPL]DU� R� SURFHVVR� GH�

SODQHMDPHQWR��5HFRQKHFH�VH�TXH�HVVH� WUDEDOKR�QmR�p� IiFLO��PDV�p� LQWHUHVVDQWH�HOLPLQDU�

UHVLVWrQFLDV� H� DWLWXGHV� LQDGHTXDGDV� TXH� SRVVDP� SUHMXGLFDU� D� HYROXomR� GD� RUJDQL]DomR�

FRRSHUDWLYLVWD�� &RQVLGHUDU� WRGR� HVVH� SURFHVVR� p� R� PHOKRU� FDPLQKR� SDUD� TXH� DV�

FRRSHUDWLYDV� EXVTXHP� R� SURJUHVVR� HFRQ{PLFR�� FXOWXUDO� H� VRFLDO� GH� WRGRV� RV� VHXV�

FRRSHUDGRV�H�GHPDLV�HQYROYLGRV�QD�FDGHLD�SURGXWLYD�
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���5(68/7$'26�(�',6&866­2

&RP�EDVH�QR�TXHVWLRQiULR UHDOL]DGR FRP�RV�JHVWRUHV�GD�&RRSHUDWLYD�GH�&UpGLWR�

6,&22%�1257(�07��SURFXURX�H[WUDLU�UHVSRVWDV�FODUDV�GR�HQWUHYLVWDGR�SDUD�FRPSDUDU�

D�WHRULD�DSUHVHQWDGD�QHVWH�WUDEDOKR�FRP�R�SURFHGLPHQWR�GD�HQWUHYLVWD�

���� 3HUILO� GRV� *HVWRUHV� GD� &RRSHUDWLYD� 6LFRRE� 1RUWH� ± 07� �� $JHQFLD� GH�

3HL[RWR�GH�$]HYHGR�07

&RP�R�REMHWLYR�GH� FRPSUHHQGHU� D�SHUVSHFWLYD�GRV�JHVWRUHV�GD�&RRSHUDWLYD�GH�

&UpGLWR�6LFRRE�1RUWH�� 07 HP�UHODomR�j�JHVWmR�HVWUDWpJLFD��IRL�UHDOL]DGD�XPD�DQiOLVH�GR�

SHUILO�GHVVHV�SURILVVLRQDLV��(VVD�DQiOLVH�SRVVLELOLWD�LGHQWLILFDU�FDUDFWHUtVWLFDV�LQGLYLGXDLV�

H� H[SHULrQFLDV� UHOHYDQWHV� TXH� SRGHP� LQIOXHQFLDU� D� IRUPD� FRPR� D� JHVWmR� HVWUDWpJLFD� p�

FRQGX]LGD�QD�RUJDQL]DomR�

'H�DFRUGR�FRP�&RVWD���������R�SHUILO�GRV�JHVWRUHV�p�XP�IDWRU�LPSRUWDQWH�D�VHU�

FRQVLGHUDGR� QD� FRPSUHHQVmR� GDV� SUiWLFDV� GH� JHVWmR� HVWUDWpJLFD�� 1HVVH� FRQWH[WR�� D�

DPRVWUD�GH�JHVWRUHV�GD�FRRSHUDWLYD�GH�FUpGLWR�6,&22%�1257(�07�VHOHFLRQDGD�SDUD�

SDUWLFLSDU�GD�SHVTXLVD�p�FRPSRVWD�SRU�SURILVVLRQDLV�TXH�RFXSDP�FDUJRV�GH� OLGHUDQoD�H�

WRPDGD�GH�GHFLVmR�QR�HPSUHHQGLPHQWR�

$� HVFROKD� GRV� JHVWRUHV� SDUWLFLSDQWHV� IRL� EDVHDGD� QD� DFHVVLELOLGDGH� H�

GLVSRQLELOLGDGH� QD� VHGH� GD� FRRSHUDWLYD�� )RUDP� HQYLDGRV� TXHVWLRQiULRV� SDUD� VHWH�

JHVWRUHV�� VHOHFLRQDGRV� FRP� EDVH� QRV� GDGRV� GLVSRQtYHLV� QR� EDQFR� GH� GDGRV� GD�

RUJDQL]DomR�� (VVHV� JHVWRUHV� UHSUHVHQWDP� GLIHUHQWHV� iUHDV� IXQFLRQDLV� H� SRVVXHP�

H[SHULrQFLD�H�FRQKHFLPHQWR�UHOHYDQWHV�VREUH�D�JHVWmR�HVWUDWpJLFD�GD�FRRSHUDWLYD�

$GLFLRQDOPHQWH�� R� TXHVWLRQiULR� DSOLFDGR� LQFOXLX� XPD� VHomR� HVSHFtILFD� SDUD�

FROHWDU� LQIRUPDo}HV� VREUH� R� SHUILO� GRV� JHVWRUHV�� (VVD� VHomR� DERUGRX� DVSHFWRV� FRPR�

IRUPDomR� DFDGrPLFD�� WHPSR� GH� DWXDomR� QD� FRRSHUDWLYD�� FDUJR� RFXSDGR� H� H[SHULrQFLD�

DQWHULRU�HP�JHVWmR�HVWUDWpJLFD�

$� DQiOLVH� GR� SHUILO� GRV� JHVWRUHV� GD� &RRSHUDWLYD� GH� &UpGLWR� GH� 3HL[RWR� GH�

$]HYHGR�07 �� IRUQHFH� XP� SDQRUDPD� VREUH� D� FRPSRVLomR� H� DV� FDUDFWHUtVWLFDV�

LQGLYLGXDLV� GRV� SURILVVLRQDLV� TXH� GHVHPSHQKDP� SDSpLV�FKDYH� QD� RUJDQL]DomR�� (VVD�

FRPSUHHQVmR� p� IXQGDPHQWDO� SDUD� FRQWH[WXDOL]DU� RV� UHVXOWDGRV� REWLGRV� QD� SHVTXLVD� H�

FRPSUHHQGHU� FRPR�HVVHV�JHVWRUHV�SRGHP� LQIOXHQFLDU� D� LPSOHPHQWDomR�H� D� HIHWLYLGDGH�

GDV�SUiWLFDV�GH�JHVWmR�HVWUDWpJLFD�QD�FRRSHUDWLYD�
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�����3RQWRV�3RVLWLYRV�H�1HJDWLYRV�GD�&RRSHUDWLYD�GH�3HL[RWR�GH�$]HYHGR�07

$�DQiOLVH�GRV�SRQWRV�SRVLWLYRV�H�QHJDWLYRV�GD�&RRSHUDWLYD�GH�&UpGLWR�GH�3HL[RWR�

GH�$]HYHGR�07�SHUPLWH�FRPSUHHQGHU�PHOKRU�D�RUJDQL]DomR��LGHQWLILFDU�VXDV�SULQFLSDLV�

IRUoDV� H� IUDTXH]DV�� H� DYDOLDU� VXD� FDSDFLGDGH� GH� HQIUHQWDU� GHVDILRV� H� DSURYHLWDU�

RSRUWXQLGDGHV�QR�DPELHQWH�HP�TXH�HVWi�LQVHULGD�

6HJXQGR�3RUWHU� ��������D�DQiOLVH�GDV� IRUoDV�H� IUDTXH]DV�RUJDQL]DFLRQDLV�p�XPD�

HWDSD�FUXFLDO�SDUD�D�FRPSUHHQVmR�GD�SRVLomR�FRPSHWLWLYD�GH�XPD�HPSUHVD��1R�FRQWH[WR�

GH�XPD�FRRSHUDWLYD�GH�FUpGLWR�� LVVR� LPSOLFD�H[DPLQDU� IDWRUHV� LQWHUQRV�TXH�FRQWULEXHP�

SDUD� D� HILFLrQFLD�� D� TXDOLGDGH� GRV VHUYLoRV� H� D� VDWLVIDomR� GRV� DVVRFLDGRV�� EHP� FRPR�

DVSHFWRV�TXH�SRGHP�UHSUHVHQWDU�OLPLWDo}HV�RX�REVWiFXORV�j�VXD�DWXDomR�

$V� FRRSHUDWLYDV� FRQVWLWXHP� DVVRFLDo}HV� DXW{QRPDV� GH� SHVVRDV�� UHXQLGDV� GH�

PDQHLUD� GHPRFUiWLFD� FRP� R� REMHWLYR� GH� SURPRYHU� DWLYLGDGHV� SURGXWLYDV� RX� IRUQHFHU�

VHUYLoRV�� FRP� D� FDUDFWHUtVWLFD� GH� HOLPLQDU� LQWHUPHGLiULRV�� $VVLP� FRPR� HP� TXDOTXHU�

DWLYLGDGH�HFRQ{PLFD��DV�VRFLHGDGHV�FRRSHUDWLYDV�DSUHVHQWDP�EHQHItFLRV�H�UHVWULo}HV��

'H DFRUGR�FRP�0DUWLQV��������S�������DOJXPDV�GDV�YDQWDJHQV�VmR�

�� $XPHQWR�GDV�RSRUWXQLGDGHV�GH� WUDEDOKR� UHGX]LQGR� FRQVHTXHQWHPHQWH�R�
GHVHPSUHJR�

�� 2SRUWXQLGDGH�GH�PHOKRUDU�D�UHQGD�GRV�DVVRFLDGRV�
�� 2V�DVVRFLDGRV�SRVVXHP�XPD�PDLRU�DXWRQRPLD�QD�SUHVWDomR�GH�VHUYLoRV��

YLVWR�TXH�QmR�WHP�KRUiULR�GH�WUDEDOKR�IL[R��p�DXW{QRPR�
�� ÇQIDVH�QD�JHVWmR�GHPRFUiWLFD��SRLV�R�WUDEDOKDGRU�DGHUH�YROXQWDULDPHQWH�

D�FRRSHUDWLYD��$OpP�GLVVR��SRVVXL�SDUWLFLSDomR�HP�VHX�JHUHQFLDPHQWR�
�� 2� UHVXOWDGR� GR� WUDEDOKR� GD� FRRSHUDWLYD� p� FRPSDUWLOKDGR� HQWUH� RV�

DVVRFLDGRV� YDORUL]D RV�HVIRUoRV�GH�FDGD�DVVRFLDGR�
�� 3URSRUFLRQD� HGXFDomR� H� IRUPDomR� D� VHXV� VyFLRV�� EHP� FRPR� DRV�

UHSUHVHQWDQWHV�HOHLWRV��GLUHWRUHV�H�HPSUHJDGRV��FRP�HVFRSR�GH�FRQWULEXLU�
GH�PDQHLUD� HILFD]� SDUD� R� GHVHQYROYLPHQWR� GDV� FRRSHUDWLYDV�� DPSOLDomR�
GR�PHUFDGR�

�� -XVWD�GLYLVmR�GRV�UHQGLPHQWRV�
�� &UHGLELOLGDGH� H FRQILDQoD�� $� &RRSHUDWLYD� GH� &UpGLWR� GH� 3HL[RWR� GH�

$]HYHGR�07� GHVIUXWD� GH� XPD� UHSXWDomR� VyOLGD� H� GH� XP� KLVWyULFR�
SRVLWLYR� GH� DWHQGLPHQWR� DRV� DVVRFLDGRV�� R� TXH� FRQWULEXL� SDUD� D�
FRQVWUXomR�GH�UHODFLRQDPHQWRV�GH�FRQILDQoD�H�ILGHOLGDGH�

�� $WHQGLPHQWR�SHUVRQDOL]DGR��$�FRRSHUDWLYD� VH�GHVWDFD�SHOR�DWHQGLPHQWR�
SUy[LPR� H� SHUVRQDOL]DGR� RIHUHFLGR� DRV� DVVRFLDGRV�� R� TXH� SRGH� UHVXOWDU�
HP�PDLRU�VDWLVIDomR�H�ILGHOL]DomR�GRV�PHVPRV�

��� 3DUWLFLSDomR� GRV� DVVRFLDGRV�� $� SDUWLFLSDomR� DWLYD� GRV� DVVRFLDGRV� QD�
JHVWmR� H� QDV� GHFLV}HV� GD� FRRSHUDWLYD� SURPRYH� XP� VHQWLPHQWR� GH�
SHUWHQFLPHQWR�H�HQJDMDPHQWR��HVWLPXODQGR�D�FRODERUDomR�H� D�EXVFD�SRU�
PHOKRUHV� UHVXOWDGRV� FROHWLYD�� KRUiULR� GLIHUHQFLDGR� QR� DWHQGLPHQWRV� DR�
S~EOLFR��
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'H� DFRUGR� FRP� 0DUWLQV� �������� p� SRVVtYHO� HVWDEHOHFHU� XPD� SDUFHULD� HQWUH�

HPSUHVDV�H�FRRSHUDWLYDV�SDUD�D�SUHVWDomR�GH�VHUYLoRV��'R�SRQWR�GH�YLVWD�HFRQ{PLFR��D�

XWLOL]DomR� GH� FRRSHUDWLYDV� UHVXOWD� QD�PLWLJDomR� GRV� FRQIOLWRV� HQWUH� FDSLWDO� H� WUDEDOKR��

DEROLomR� GR� OXFUR�� RSHUDo}HV� HP� PDLRU� HVFDOD�� UHGXomR� GH� FXVWRV�� GLVWULEXLomR� GH�

H[FHGHQWHV�H�UHQGLPHQWR�D�SUHoRV�MXVWRV��(PERUD�KDMD�YiULDV�YDQWDJHQV�QHVVDV�SUiWLFDV��

WDPEpP� H[LVWHP� DOJXPDV� UHVWULWDV�� DLQGD� TXH� LQVLJQLILFDQWHV�� ,VVR� LQFOXL� D� SHUGD� GD�

FDUWHLUD�GH�WUDEDOKR�DVVLQDGD�H�RXWURV�GLUHLWRV� WUDEDOKLVWDV��DSHVDU�GH�VHU�XPD�RSomR GH�

HPSUHJR�SDUD�R�FRRSHUDGR�

2XWUR� GHVDILR� LGHQWLILFDGR� SRU�0DUWLQV� ������� p� D� SRVVLELOLGDGH� GH� GHVYLRV� GH�

SURSyVLWRV�� RQGH� LQWHUPHGLiULRV� RX� �JDWRV�� SRGHP� DWXDU� GH� IRUPD� IUDXGXOHQWD��

H[SORUDQGR�R�WUDEDOKDGRU�SRU�PHLR�GH�FRRSHUDWLYDV�ILFWtFLDV��1R�HQWDQWR��p�QRWyULR�TXH�

RV�EHQHItFLRV�GD�LPSOHPHQWDomR�GH�XPD�FRRSHUDWLYD�VXSHUDP�VXDV�OLPLWDo}HV��$SHVDU�GH�

DOJXQV� DXWRUHV� DSRQWDUHP�SDUD� D� SHUGD� GH� GLUHLWRV� WUDEDOKLVWDV�� FRPSUHHQGH�VH� TXH� RV�

JDQKRV�HP�VHU�FRRSHUDGR�VmR�PDLRUHV��HVSHFLDOPHQWH�SDUD�SHTXHQRV�SURGXWRUHV�

8P� H[HPSOR� LOXVWUDWLYR� p� R� GH� XP� SHTXHQR� SURGXWRU� GH� WRPDWHV� QD� 5HJLmR�

$GPLQLVWUDWLYD�GH�3ODQDOWLQD��')���(OH�HQIUHQWDULD�JUDQGHV�GLILFXOGDGHV�HP�UHODomR�DRV�

SURGXWRUHV�HP�PDLRU�HVFDOD��GHYLGR�DRV�GHVDILRV�SDUD�HVFRDU�VXD�SURGXomR��DOWRV�FXVWRV�

GH� WUDQVSRUWH� H� RXWUDV� EDUUHLUDV�� 1R� HQWDQWR�� DR� DGHULU� YROXQWDULDPHQWH� D� XPD�

FRRSHUDWLYD�� HVVHV� REVWiFXORV� VHULDP� VXSHUDGRV�� SRLV� D� FRRSHUDWLYD� VH� HQFDUUHJDULD� GD�

FRPHUFLDOL]DomR�GRV�SURGXWRV�D�SUHoRV�MXVWRV�

/LPLWDo}HV� WHFQROyJLFDV�� $� IDOWD� GH� UHFXUVRV� WHFQROyJLFRV� DYDQoDGRV� SRGH�

OLPLWDU� D� FDSDFLGDGH� GD� FRRSHUDWLYD� GH� RIHUHFHU� VHUYLoRV� LQRYDGRUHV� H� DFRPSDQKDU� DV�

GHPDQGDV�GR�PHUFDGR�HP�WHUPRV�GH�DJLOLGDGH�H�FRQYHQLrQFLD�SDUD�RV�DVVRFLDGRV�

'HSHQGrQFLD� UHJLRQDO�� $� DWXDomR� UHVWULWD� GD� FRRSHUDWLYD� D� XPD� ~QLFD� UHJLmR�

JHRJUiILFD� SRGH� UHSUHVHQWDU� XP� GHVDILR� HP� WHUPRV� GH� GLYHUVLILFDomR� GH� QHJyFLRV� H�

UHGXomR�GR�ULVFR�DVVRFLDGR�j�FRQFHQWUDomR�JHRJUiILFD�

&RQFRUUrQFLD�� $� FRRSHUDWLYD� HQIUHQWD� D� FRQFRUUrQFLD� GH� RXWUDV� LQVWLWXLo}HV�

ILQDQFHLUDV�� LQFOXLQGR� EDQFRV� FRPHUFLDLV� H FRRSHUDWLYDV� GH� FUpGLWR�� R� TXH� SRGH� DIHWDU�

VXD�SDUWLFLSDomR�GH�PHUFDGR�H�VXD�FDSDFLGDGH�GH�DWUDLU�QRYRV�DVVRFLDGRV�

$�DQiOLVH�GRV�SRQWRV�SRVLWLYRV�H�QHJDWLYRV�GD�&RRSHUDWLYD�GH�&UpGLWR�GH�3HL[RWR�

GH� $]HYHGR�07� IRUQHFH� XPD� YLVmR� DPSOD� GD� VLWXDomR� GD� RUJDQL]DomR� H� SHUPLWH�

LGHQWLILFDU�DVSHFWRV�TXH�SRGHP�VHU�SRWHQFLDOL]DGRV�RX�DSULPRUDGRV��EHP�FRPR�GHVDILRV�

D�VHUHP�HQIUHQWDGRV��(VVD�FRPSUHHQVmR�HPEDVD�D�EXVFD�SRU�HVWUDWpJLDV�TXH�PD[LPL]HP�
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RV� SRQWRV� IRUWHV� H� PLQLPL]HP� DV� IUDTXH]DV�� YLVDQGR� j� PHOKRULD� FRQWtQXD� H� DR�

IRUWDOHFLPHQWR�GD�FRRSHUDWLYD�

���&216,'(5$d®(6�),1$,6

2� SUHVHQWH� HVWXGR� WHYH� FRPR� REMHWLYR� DQDOLVDU� D� JHVWmR� HVWUDWpJLFD� QR� VHWRU�

FRRSHUDWLYLVWD��SRU�PHLR�GH�XP�HVWXGR�GH�FDVR�QD�&RRSHUDWLYD�GH�&UpGLWR�GH�3HL[RWR�GH�

$]HYHGR�07��&RP�EDVH�QRV�GDGRV�FROHWDGRV�H�QDV�DQiOLVHV�UHDOL]DGDV��p�SRVVtYHO�ID]HU�

DOJXPDV�FRQVLGHUDo}HV�VREUH�R�WHPD�

,QLFLDOPHQWH��FRQVWDWRX�VH�TXH�D�FRRSHUDWLYD�GHVHPSHQKD�XP�SDSHO�UHOHYDQWH�QD�

UHJLmR�GH�3HL[RWR�GH�$]HYHGR�07��GHVIUXWDQGR�GH�FUHGLELOLGDGH�H�FRQILDQoD�SRU�SDUWH�

GRV� DVVRFLDGRV��$� RIHUWD� GH� XP� DWHQGLPHQWR� SHUVRQDOL]DGR� H� D� SDUWLFLSDomR� DWLYD� GRV�

DVVRFLDGRV� QD� JHVWmR� IRUDP� LGHQWLILFDGDV� FRPR� SRQWRV� SRVLWLYRV�� FRQWULEXLQGR� SDUD� D�

FRQVWUXomR�GH�UHODFLRQDPHQWRV�VyOLGRV�H�R�IRUWDOHFLPHQWR�GR�YtQFXOR�FRP�D�FRRSHUDWLYD�

(QWUHWDQWR�� DOJXPDV� OLPLWDo}HV� IRUDP� REVHUYDGDV�� FRPR� DV� UHVWULo}HV�

WHFQROyJLFDV� TXH� SRGHP� LPSDFWDU� D� FDSDFLGDGH� GD� FRRSHUDWLYD� HP� RIHUHFHU� VHUYLoRV�

LQRYDGRUHV�H�DFRPSDQKDU�DV�GHPDQGDV�GR�PHUFDGR��$OpP�GLVVR��D�GHSHQGrQFLD�UHJLRQDO�

H� D� FRQFRUUrQFLD� UHSUHVHQWDP� GHVDILRV� TXH� SUHFLVDP� VHU� HQIUHQWDGRV�� EXVFDQGR� D�

GLYHUVLILFDomR� GH� QHJyFLRV� H� D� GLIHUHQFLDomR� HP� UHODomR� jV� GHPDLV� LQVWLWXLo}HV�

ILQDQFHLUDV�

1R� TXH� GL]� UHVSHLWR� j� JHVWmR� HVWUDWpJLFD�� LGHQWLILFRX�VH� D� H[LVWrQFLD� GH� XP�

SURFHVVR�HVWUXWXUDGR�GH�SODQHMDPHQWR��R�TXH� LQGLFD�XPD�SUHRFXSDomR�FRP�D�GHILQLomR�

GH�REMHWLYRV�H�D�HODERUDomR�GH�HVWUDWpJLDV��$�FXOWXUD�HVWUDWpJLFD�YROWDGD SDUD�D�LQRYDomR�

H� D� DGDSWDELOLGDGH� jV� PXGDQoDV� GR� PHUFDGR� WDPEpP� IRL� UHFRQKHFLGD� SHORV� JHVWRUHV�

FRPR�XP�DVSHFWR�UHOHYDQWH�

3RU� ILP�� GHVWDFDP�VH� DV� FRQWULEXLo}HV� GHVWH� HVWXGR�� (OH� RIHUHFH� XPD�

FRPSUHHQVmR� DSURIXQGDGD� VREUH� D� JHVWmR� HVWUDWpJLFD� QR� FRQWH[WR� FRRSHUDWLYLVWD��

H[SORUDQGR� HVSHFLILFDPHQWH� XPD� FRRSHUDWLYD� GH� FUpGLWR� HP�3HL[RWR� GH�$]HYHGR�07��

2V�UHVXOWDGRV�DSUHVHQWDGRV�SRGHP�VHUYLU�FRPR�EDVH�SDUD�D�LPSOHPHQWDomR�GH�PHOKRULDV�

H�DSULPRUDPHQWRV�QD�JHVWmR�HVWUDWpJLFD�GD�FRRSHUDWLYD��SURSRUFLRQDQGR�VXEVtGLRV�SDUD�D�

WRPDGD� GH� GHFLV}HV� PDLV� HPEDVDGDV� H� DOLQKDGDV� DRV� GHVDILRV� H� RSRUWXQLGDGHV� GR�

PHUFDGR�

5HFRPHQGD�VH� TXH� IXWXURV� HVWXGRV� DPSOLHP� D� DPRVWUD� H� LQFOXDP� RXWUDV�

FRRSHUDWLYDV�GH�FUpGLWR��SRVVLELOLWDQGR�D�FRPSDUDomR�H�D�JHQHUDOL]DomR�GRV�UHVXOWDGRV��



��
5(9,&223��Y����Q��������� ��,661�������������

$OpP GLVVR��DSURIXQGDU�D�LQYHVWLJDomR�VREUH�DVSHFWRV�HVSHFtILFRV�GD�JHVWmR�HVWUDWpJLFD��

FRPR�D�LPSOHPHQWDomR�GH�HVWUDWpJLDV�H�R�PRQLWRUDPHQWR�GH�UHVXOWDGRV��SRGH�HQULTXHFHU�

DLQGD�PDLV�R�FRQKHFLPHQWR�QHVVD�iUHD�

3RU� ILP�� HVSHUD�VH�TXH� HVWH� HVWXGR�FRQWULEXD�SDUD DSULPRUDU� D� FRPSUHHQVmR�GD�

JHVWmR� HVWUDWpJLFD�QR� VHWRU� FRRSHUDWLYLVWD�� IRUQHFHQGR� VXEVtGLRV�SDUD� D� LPSOHPHQWDomR�

GH� SUiWLFDV� HILFD]HV� H� R� IRUWDOHFLPHQWR� GDV� FRRSHUDWLYDV� GH� FUpGLWR�� FRP� YLVWDV� DR�

GHVHQYROYLPHQWR�VXVWHQWiYHO�GDV�FRPXQLGDGHV�HP�TXH�HVWmR�LQVHULGDV�
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5()(5Ç1&,$6��

$162))��+��,JRU��0F'211(/��(GZDUG�-��,PSODQWDQGR�D�$GPLQLVWUDomR�
(VWUDWpJLFD��7UDGXomR�GH�$QWRQLR�=RUDWWR�6DQYLFHQWH�H�*XLOKHUPH�­U\�3ORQVN\�����HG��
6mR�3DXOR��$WODV��������7tWXOR�RULJLQDO��,PSODQWLQJ�VWUDWHJ\�PDQDJHPHQW��
%(5(1��$*��*,/��$&�&RPR�HODERUDU�SURMHWRV�GH�SHVTXLVD����HG��6mR�3DXOR��$WODV��
�����

%5$6,/��0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD�H�$EDVWHFLPHQWR��
&RRSHUDWLYLVPR�0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD�H�$EDVWHFLPHQWR��6HFUHWDULD�GH�
'HVHQYROYLPHQWR�$JURSHFXiULR�H�&RRSHUDWLYLVPR��%UDVtOLD��0DSD�6'&�'(1$&223��
������

%5$6,/��/HL�Q���������GH�GH]HPEUR�GH�������'HILQH�D�3ROtWLFD�1DFLRQDO�GH�
&RRSHUDWLYLVPR��LQVWLWXL�R�UHJLPH�MXUtGLFR�GDV�VRFLHGDGHV�FRRSHUDWLYDV��H�Gi�RXWUDV�
SURYLGrQFLDV� 'LVSRQtYHO�HP����$FHVVR�HP�����RXW��������%5$6,/��/HL�Q�������������GH�
MDQHLUR�GH�������,QVWLWXL�R�&yGLJR�&LYLO��'LVSRQtYHO�HP����$FHVVR�HP�����RXW��������

%($/��$GULDQD��*HVWmR�(VWUDWpJLFD�GD�LQIRUPDomR� FRPR�WUDQVIRUPDU�D�LQIRUPDomR�H�
D�WHFQRORJLD�GD�LQIRUPDomR�HP�IDWRUHV�GH�FUHVFLPHQWR�H�GH�DOWR�GHVHPSHQKR�QDV�
RUJDQL]Do}HV��6mR�3DXOR��$WODV��������

%,$/26.256.,�1(72��6LJLVPXQGR��$VSHFWRV�(FRQ{PLFRV�GDV�&RRSHUDWLYDV��%HOR�
+RUL]RQWH��0DQGDPHQWRV��������

%52'%(&.�� $)� HW� DO�� 3HVTXLVD� 4XDOLWDWLYD� HP� (VWXGRV� 2UJDQL]DFLRQDLV��
3DUDGLJPDV��(VWUDWpJLDV�H�0pWRGRV��3HWUySROLV��9R]HV�������

&(592�� $PDGR� /XL]�� %(59,$1�� 3HGUR� $OFLQR�� 6,/9$�� 5REHUWR� GD��0HWRGRORJLD�
FLHQWtILFD�����HG��6mR�3DXOR��3HDUVRQ�3UHQWLFH�+DOO�������

&223(5$7,9$6� '(� &5e',72� '2� %5$6,/�� +LVWyULD� GDV� &RRSHUDWLYDV� GH�
&UpGLWR QR� %UDVLO�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�VLFRRE�FRP�EU�LQVWLWXFLRQDO�LPSUHQVD�KLVWRULD�GDV�FRRSHUDWLYDV�GH�FUHGLWR�
QR�EUDVLO��

&$0326��:DJQHU� ������� 2�TXH�p�D�*HVWmR�(VWUDWpJLFD��'LVSRQtYHO�HP�
KWWS���ZZZ�DGPLQLVWUDGRUHV�FRP�EU�DUWLJRV�PDUNHWLQJ�R�TXH�H�D�JHVWDR�
HVWUDWHJLFD������� ��$FHVVR�HP�����QRY��������

&(1=,��1HULL�/XL]��&RRSHUDWLYLVPR��'HVGH�DV�RULJHQV�DR�SURMHWR�GH�UHIRUPD�GR�
VLVWHPD�FRRSHUDWLYR�EUDVLOHLUR��&XULWLED��-XUXi��������

'58&.(5��3HWHU�)��,QWURGXomR�j�$GPLQLVWUDomR��7UDGXomR�GH�&DUORV�0DOIHUUDUL��6mR�
3DXOR��3LRQHLUD�7KRPSVRQ�/HDUQLQJ��������7tWXOR�RULJLQDO��$Q�LQWURGXFWRU\�YLHZ�RI�
PDQDJHPHQW�
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),*8(,5('2�� 10�� 628=$�� 6-� GH��0HWRGRORJLD� GD� 3HVTXLVD�� 6mR� 3DXOR�� $WODV��
�����

),*8(,5$��'LYDOWH�*DUFLD��+LVWyULD�����HG��6mR�3DXOR��ÈWLFD��������

*$:/$.��$OELQR��&RRSHUDWLYLVPR� SULPHLUDV�OLo}HV��%UDVtOLD��6HVFRRS��������

0$57,16��6pUJLR�3LQWR��&RRSHUDWLYDV�GH�7UDEDOKR�����HG��6mR�3DXOR��$WODV��������

0$;,0,$12��$QWRQLR�&HVDU�$PDUX��7HRULD�*HUDO�GD�$GPLQLVWUDomR� GD�UHYROXomR�
XUEDQD�j�UHYROXomR�GLJLWDO�����HG��6mR�3DXOR��$WODV��������

0,17=%(5*��+��$+/675$1'��%���/$03(/��-��6DIiUL�GH�HVWUDWpJLD��XP�URWHLUR�
SHOD�VHOYD�GR�SODQHMDPHQWR�HVWUDWpJLFR��3RUWR�$OHJUH��%RRNPDQ��������

2/,9(,5$��'MDOPD�GH�3LQKR�5HERXoDV�GH��0DQXDO�GH�*HVWmR�GDV�&RRSHUDWLYDV�
XPD�DERUGDJHP�SUiWLFD�����HG��6mR�3DXOR��$WODV��������

3,1+2��'LYD�%HQHYLGHV��2�FRRSHUDWLYLVPR�QR�%UDVLO� GD�YHUWHQWH�SLRQHLUD�j�YHUWHQWH�
VROLGiULD��6mR�3DXOR��6DUDLYD��������

3257(5��0LFKDHO�(��(VWUDWpJLD�&RPSHWLWLYD� WpFQLFDV�SDUD�DQiOLVH�GH�LQG~VWULDV�H�GD�
FRQFRUUrQFLD��7UDGXomR�GH�(OL]DEHWK�0DULD�GH�3LQKR�%UDJD�����HG��5LR�GH�-DQHLUR��
&DPSXV��������7tWXOR�RULJLQDO��&RPSHWLWLYH�6WUDWHJ\��

5(,6'25)(5��9LWRU�.RFKKDQQ�,QWURGXomR�DR�FRRSHUDWLYLVPR ��9LWRU�.RFKKDQQ�
5HLVGRUIHU�± 6DQWD�0DULD���8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD��&ROpJLR�3ROLWpFQLFR��
5HGH�H�7HF�%UDVLO��������

52%(57��0LFKHO��(VWUDWpJLD� FRPR�HPSUHVDV�YHQFHGRUDV�GRPLQDP�VHXV�FRQFRUUHQWHV��
6mR�3DXOR��1HJyFLR�(GLWRUD���������

67$5(&��&OiXGLR�(%��*20(6��(OLDQH�&'��&+$9(6��5H\QDOGR�&��3URSRVWD�GH�
LQWHJUDomR�GR�SODQHMDPHQWR�HVWUDWpJLFR�DR�VLVWHPD�GH�LQWHOLJrQFLD�H�DR�%DODQFHG�
6FRUHFDUG��%6&���,Q��(QFRQWUR�1DFLRQDO�GH�(QJHQKDULD�GH�3URGXomR������������
)RUWDOH]D��$QDLV����)RUWDOH]D��$%(352�������

9(5*$5$��6\OYLD�&RQVWDQW��3URMHWRV�H�UHODWyULRV�GH�SHVTXLVD�HP�DGPLQLVWUDomR��
����HG��6mR�3DXOR��$WODV�������
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$3Ç1',&( $ ± 48(67,21È5,2�$'$37$'2

�� 4XHVWLRQiULR�VREUH�*HVWmR�&RRSHUDWLYD

(VWH� TXHVWLRQiULR� ID]� SDUWH� GH� XP� HVWXGR� VREUH� D� JHVWmR� FRRSHUDWLYD� H� WHP� FRPR�
REMHWLYR�FROHWDU�LQIRUPDo}HV�UHOHYDQWHV�SDUD�D�DQiOLVH��6XDV�UHVSRVWDV�VmR�IXQGDPHQWDLV�
SDUD�R�GHVHQYROYLPHQWR�GHVWH�WUDEDOKR��3RU�IDYRU��UHVSRQGD�jV�TXHVW}HV�FRP�VLQFHULGDGH�
H�EDVHDQGR�VH�HP�VXD�H[SHULrQFLD�

�� ,QIRUPDo}HV�'HPRJUiILFDV

4XDO�p�D�VXD�FDUJD�DWXDO�QD�FRRSHUDWLYD"

+i�TXDQWR�WHPSR�YRFr�HVWi�HQYROYLGR�QD�JHVWmR�GD�FRRSHUDWLYD"

4XDO�p�D�VXD�iUHD�GH�DWXDomR�GHQWUR�GD�FRRSHUDWLYD"

�� 3HUJXQWDV�VREUH�*HVWmR�&RRSHUDWLYD

9RFr�DFUHGLWD� TXH� D� FULDomR�GD�&RRSHUDWLYD� GH�&UpGLWR�³6,&22%�1257(´� IRL� XPD�
LQLFLDWLYD� TXH� DWHQGHX� jV� QHFHVVLGDGHV� GD� FRPXQLGDGH� ORFDO"� ��� � 'LVFRUGR�
FRPSOHWDPHQWH����� &RQFRUGR�FRPSOHWDPHQWH�

&RPR� YRFr� GHVFUHYHULD� D� LGHQWLGDGH� RUJDQL]DFLRQDO� GD� FRRSHUDWLYD"� �$EHUWD� SDUD�
FRPHQWiULRV�

1D�VXD�RSLQLmR��TXDLV�VmR�RV�SULQFLSDLV�IDWRUHV�TXH�GHVHQYROYHP�SDUD�R�FUHVFLPHQWR�H�
H[SDQVmR�GD�FRRSHUDWLYD�HP�YiULDV�ORFDOLGDGHV"

&RQVLGHUDQGR� R� FHQiULR� HFRQ{PLFR� DWXDO� H� D� SDQGHPLD� GH� &29,'����� FRPR� XPD�
FRRSHUDWLYD�WHP�HQIUHQWDGR�RV�GHVDILRV�H�VXVSHQGHU�VHXV�SODQRV�GH H[SDQVmR"

4XDLV� VmR� RV� SULQFLSDLV� EHQHItFLRV� TXH� XPD� FRRSHUDWLYD� RIHUHFH� DRV� VHXV� VyFLRV�
IXQGDGRUHV"

&RPR� JHVWRU�� TXDLV� HVWUDWpJLDV� YRFr� FRQVLGHUD� PDLV� HILFD]HV� SDUD� IRUWDOHFHU� R�
UHODFLRQDPHQWR�HQWUH�D�FRRSHUDWLYD�H�VHXV�PHPEURV"

1D� VXD� RSLQLmR�� TXDLV� VmR� RV� SULQFLSDLV� HOHPHQWRV� TXH� VmR� GHVWDFDGRV� SDUD� D� ERD�
DFHVVLELOLGDGH�GR�6,&22%�1257(�07�QD�FRPXQLGDGH"

$�SROtWLFD�GH�DEHUWXUD�GH�QRYDV�XQLGDGHV�FRP�XP�Q~PHUR�VLJQLILFDWLYR�GH�FRRSHUDGRV��
EDVHDGD�HP�HVWXGRV�GH�RSo}HV��WHP�VLGR�HILFD]�SDUD�D�H[SDQVmR�GD FRRSHUDWLYD"

&RPR� YRFr� Yr� R� SDSHO� GR� 6,&22%� 1257(� 07� QR� GHVHQYROYLPHQWR� HFRQ{PLFR� GD�
UHJLmR�GR�9DOH�GR�3HL[RWR"

$JUDGHFHPRV�VXD�FRODERUDomR�QHVWH�TXHVWLRQiULR��6XDV�UHVSRVWDV�VmR�YDOLRVDV�SDUD�R�
DYDQoR� GR� QRVVR� HVWXGR�� 6H� GHVHMDU�� YRFr� SRGH� IRUQHFHU� TXDLVTXHU� REVHUYDo}HV�
DGLFLRQDLV�RX�FRPHQWiULRV�QR�HVSDoR�DEDL[R�
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$1È/,6(�'(�&2175$7$d­2�'(�&5e',72�585$/�3$5$�'(63(6$6�
$*5Ë&2/$6�$75$9e6�'(�80$�&223(5$7,9$�'(�&5e',72�9(5686�

3$&27(�6$)5$�(0�80$�5(9(1'$�6$)5$�62-$����������

)HOLSH�GH�0RXUD�(LFNKRII�

5HLGHQH�GH�2OLYHLUD�6LOYD�

5HVXPR� 3DUD�R�SURGXWRU�UXUDO� WRGR�LQtFLR�GH�VDIUD�D�XPD�GHPDQGD�SRU�FDSLWDO�GH�WHUFHLURV��
PDV� SDUD� WDO� DWLYLGDGH� D� YiULRV� PRGHORV� GH� ILQDQFLDPHQWRV� GHVWH� FDSLWDO�� SRUHP� Ki� GH� VH�
OHYDQWDU� VHPSUH� TXDO� R� ILQDQFLDPHQWR� ILFD� PHQRV� RQHURVR� SDUD� VH� DGTXLULU� HVWH� FDSLWDO�� 2�
WUDEDOKR� HP� TXHVWmR� YLVD�PRVWUDU� TXDO� VHULD� D� IRUPD�PDLV� YLiYHO� GH� VH� EXVFDU� UHFXUVRV� GH�
WHUFHLURV� SDUD� XP�SURGXWRU� UXUDO�� DWUDYpV� GH� XP� FRPSDUDWLYR� GR� ILQDQFLDPHQWR� GH� VDIUD� YLD�
FUpGLWR� SDFRWH� VDIUD� RX� SRU� OLQKD� GH� FUpGLWR� GH� XPD� FRRSHUDWLYD�� 3DUD� DWHQGHU� R� REMHWLYR�
SURSRVWR�IRL�GHVHQYROYLGD�XPD�DQiOLVH�QD�FRQWUDWDomR�GRV�ILQDQFLDPHQWRV�FRP�D�HPSUHVD�GH�
LQVXPRV� H� FRP� D� FRRSHUDWLYD� GH� FUpGLWR�� $� SHVTXLVD� IRL� HODERUDGD� GH� IRUPD� H[SORUDWyULD��
GHVFULWLYD� H� FRP� FROHWD� GH� GDGRV�� DV� LQIRUPDo}HV� IRUDP� GLVSRQLELOL]DGDV� SRU�PHLR� GH� XPD�
HQWUHYLVWD�� (VVHV� UHVXOWDGRV� HVWmR� GLVSRVWRV� H� GHVFULWRV� QHVWH� WUDEDOKR�� HP� IRUPD� GH� WH[WR� H�
TXDGURV�� 'DGR� R� GHVHQYROYLPHQWR� GR� SUHVHQWH� WUDEDOKR� FRQFOXL�VH� TXH� R� SURGXWRU� UXUDO�
ILQDQFLDU� VXD�VDIUD�FRP�D�FRRSHUDWLYD�GH� FUpGLWR�R�HVWXGR�GHPRQVWUD�TXH� ILFDUi�PDLV�YLiYHO�
ILQDQFHLUDPHQWH�SDUD�R�PHVPR��HP�UHODomR�DR�SDFRWH�VDIUD�DWUDYpV�GD�HPSUHVD�GH�LQVXPRV�

3DODYUDV±FKDYH� $JURQHJyFLR� &RRSHUDWLYD� ,QVXPRV�

���,1752'8d­2

2�%UDVLO�SRGH�VHU�FRQVLGHUDGR�XP�H[FHOHQWH�SDtV�TXDQGR�VH�IDOD HP�SURGXomR�DJUtFROD��

SRLV� FRQWD�FRP�YiULRV� IDWRUHV�TXH�JHUDP�UHVXOWDGRV�SRVLWLYRV�� WDQWR�QD�TXDQWLGDGH�FRPR�QD�

TXDOLGDGH��$OJXQV� GHVVHV� IDWRUHV� p� XPD�TXDOLGDGH� ERD� GH� WHUUD�� iUHDV� DLQGD�QmR� FXOWLYDGDV��

GHPDQGD� PXQGLDO� SHOR� QRVVR� DOLPHQWR�� VHP� HVTXHFHU� GDV� yWLPDV� FRQGLo}HV� FOLPiWLFDV� GR�

QRVVR�SDtV��521&21��������

$�SURGXomR�PXQGLDO�GH�VRMD�p�GH�������� PLOK}HV�GH�WRQHODGDV��HP�XPD�iUHD�SODQWDGD�

GH�DSUR[LPDGDPHQWH�������� PLOK}HV�GH�KHFWDUHV��/LGHUDQGR�HVVD�OLVWD�GH�PDLRUHV�SURGXWRUHV�

GH�VRMD�QR�PXQGR��YHP�R�%UDVLO��FRP�XPD�SURGXomR�GH���������� PLOK}HV�GH�WRQHODGDV�HP�

XPD�iUHD�SODQWDGD�GH �������� PLOK}HV�GH�KHFWDUHV� 2V�(VWDGRV�8QLGRV�YrP�ORJR�HP�VHJXLGD�

� *UDGXDGR� HP� &LrQFLDV� &RQWiEHLV� SHOD� 8QLFHVXPDU�� $WXDOPHQWH� p� DOXQR� GD� 3yV±*UDGXDomR� HP� *HVWmR� GH�

&RRSHUDWLYDV�WXUPD�6LQRS��(�PDLO��IHOLSHBHLFNKRII#VLFUHGL�FRP�EU

� 'RXWRUDQGR� HP�&LrQFLDV�&RQWiEHLV� H�$GPLQLVWUDomR� SHOD� )8&$3(�%XVLQHVV� 6FKRRO��PHVWUDGR� HP�&LrQFLDV�

&RQWiEHLV�H�$GPLQLVWUDomR�SHOD�)8&$3(�%XVLQHVV�6FKRRO��PHVWUDGR�HP�(QJHQKDULD�GH�3URGXomR�SHOD�8)5*6��
p� SURIHVVRU� RULHQWDGRU� GR� &XUVR� GH� 3yV±*UDGXDomR� HP� *HVWmR� GH� &RRSHUDWLYDV� WXUPD� &XLDEi� (�PDLO��
UHLGHQH�ROLYHLUD#LFRRS�HGX�EU���
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FRP�XPD�iUHD�SODQWDGD�GH������� PLOK}HV�GH�KHFWDUHV�H�XPD�SURGXomR�GH�������� PLOK}HV�GH�

WRQHODGDV�GR�SURGXWR �(035$3$��������

$�REWHQomR�GH�ILQDQFLDPHQWR�FRP�MXURV�DWUDWLYRV�p�IXQGDPHQWDO�SDUD�RV�SURGXWRUHV��Mi�

TXH�DOJXQV�GHOHV�GHSHQGHP�GHVVHV�UHFXUVRV�SDUD�PDQWHU�D�DWLYLGDGH�HP�PRYLPHQWR��&RP�R�

ULWPR� DFHOHUDGR� GRV� QHJyFLRV� DWXDOPHQWH�� p� FUXFLDO� TXH� R� SURGXWRU� DFRPSDQKH� HVVD�

YHORFLGDGH��FDVR�FRQWUiULR��ILFDUi�UDSLGDPHQWH�SDUD�WUiV�QR�PHUFDGR �3$&+(&2 HW�DO�� ������

2� FUpGLWR� UXUDO� WHP� FRPR� ILQDOLGDGHV�� HVWLPXODU� RV� LQYHVWLPHQWRV� QR� PHLR� UXUDO�

UHDOL]DGRV�SHORV�DJULFXOWRUHV��DX[LOLDU�QR�FXVWHLR�GRV�LQVXPRV�DJURSHFXiULRV��UHIRUoDU�R�VHWRU��

HVSHFLDOPHQWH�SDUD�RV�SHTXHQRV�SURGXWRUHV��521&21��������

(P� DOJXQV� FDVRV�� SRGH� VHU� GHVDILDGRU� SDUD� XP� SURGXWRU� RSWDU� SHOD�PHOKRU� IRQWH� GH�

ILQDQFLDPHQWR� SDUD� LQYHVWLU� HP� VXDV� DWLYLGDGHV�� WHQGR� HP� YLVWD� D� YDULHGDGH� GH� RSo}HV�

GLVSRQtYHLV� QR� PHUFDGR� H� DV GLIHUHQWHV� SURSRVWDV� RIHUHFLGDV� SRU� HPSUHVDV� DRV� SURGXWRUHV

�521&21���������

1R FRWLGLDQR��EXVFDPRV�DOWHUQDWLYDV�TXH�QRV�RIHUHoDP�XP�yWLPR�FXVWR�EHQHItFLR� 1R�

FDPSR��D�OyJLFD�p�D�PHVPD��SRLV�R�SURGXWRU�WDPEpP�EXVFD�REWHU�D�Pi[LPD�HILFLrQFLD�FRP�R�

PHQRU�FXVWR SRVVtYHO��2V�UHFXUVRV�GHVWLQDGRV�DRV�SURGXWRUHV�UXUDLV�SRVVXHP�EDVLFDPHQWH�WUrV�

ILQDOLGDGHV �6,/9$��������

&RQIRUPH�6LOYD H�/DSR���������H[LVWHP�WUrV�IRUPDV�GH�ILQDQFLDPHQWR�SDUD�FDGHLD�GH�

JUmRV�QR�%UDVLO�

���&XVWHLR��7HP�D�ILQDOLGDGH�GH�ILQDQFLDU�RV�JDVWRV�FRP�R�SURFHVVR�SURGXWLYR��R�TXH�

HQYROYH�WRGDV�DV�HWDSDV�GD�ODYRXUD��GHVGH�R�SUp�SODQWLR�DWp�D�FROKHLWD�GD�FXOWXUD��

��� &RPHUFLDOL]DomR��7HP� D� ILQDOLGDGH� GH� ILQDQFLDU� RV� HVWRTXHV� GRV� SURGXWRUHV� H� R�

HVFRDPHQWR� GD� SURGXomR� SDUD� R� PHUFDGR� FRQVXPLGRU� LQWHUQR� H� H[WHUQR� �DJURLQG~VWULDV��

SURFHVVDGRUDV��JRYHUQR�HWF���H��

��� ,QYHVWLPHQWR�� 3RVVXL� D� ILQDOLGDGH� GH� RIHUHFHU� UHFXUVRV� SDUD� IRUPDomR� GH� QRYRV�

FDSLWDLV�RX�PHOKRULDV�QD�DWLYLGDGH��FRPR�D�DTXLVLomR�GH�PiTXLQDV��FRUUHomR�GH VROR�HWF�

&RQIRUPH� UHODWDGR�SHOR�6LFUHGL� ��������R UDPR�GH� FRRSHUDWLYD�GH� FUpGLWR� WHP�FRPR�

SDSHO� SULQFLSDO� SURPRYHU� SRXSDQoD� H� RIHUHFHU� VROXo}HV�� DWHQGHQGR DV� QHFHVVLGDGHV�

ILQDQFHLUDV�GH�VHXV�FRRSHUDGRV��VHQGR PRYLGDV�SRU�XP�SURSyVLWR�PXLWR�PDLRU��TXH�p�PHOKRUDU�

D� TXDOLGDGH� GH� YLGD� GDV� SHVVRDV� H� JHUDU� GHVHQYROYLPHQWR� SDUD� D� FRPXQLGDGH� RQGH� HVWi�

LQVHULGD��

1HVWH� VHQWLGR�� HVWD SHVTXLVD WHYH FRPR� REMHWLYR� FRPSDUDU� D� YLDELOLGDGH� GR�

ILQDQFLDPHQWR� GD� FRPSUD� GH� LQVXPRV� YLD� HPSUpVWLPR� QDV� FRRSHUDWLYDV� GH� FUpGLWR� RX�

SDJDPHQWR�SUD]R�VDIUD��(VWD�SHVTXLVD�VH�LQVHUH�QR�FDPSR�GH�LQYHVWLJDomR�VREUH�ILQDQFLDPHQWR�
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DJUtFROD�� H� FRP� LVVR�� FRQWULEXL� SDUD� JXLDU� FRRSHUDGRV� H� HPSUHHQGHGRUHV� D� WRPDU� PHOKRU�

GHFLVmR�HP�UHODomR�D�YLDELOLGDGH�GH�ILQDQFLDPHQWR�

1R�GHFRUUHU�GR�DUWLJR��IRL WUDWDGR GD�DQiOLVH�GH�ILQDQFLDPHQWRV�SDUD�SURGXWRUHV�UXUDLV��

FRQKHFLPHQWR� VREUH� R� FRRSHUDWLYLVPR�� YLVWR� TXH� IRL� FRPSDUDGR OLQKDV� GH� FUpGLWR� GH�

LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�H�UHYHQGD�DJUtFROD��QD�TXDO�ILQDQFLD�D�VDIUD�SDUD�R�SURGXWRU�

UXUDO��SRUpP�D�IRUPD�GH�UHFHELPHQWR�GHVVH�ILQDQFLDPHQWR�p�HP�JUmRV��

���0$7(5,$/�(�0e72'26

1HVWH� FDStWXOR� IRL GHPRVWUDGR� R� PpWRGR� GH� SHVTXLVD� TXH� IRL XWLOL]DGR�� FRP� VHXV�

FRQFHLWRV�PHWRGROyJLFRV�H�D�IRUPD�TXH�IRL�WUDEDOKDGR�

6HJXQGR� D� WHRULD� GH� &HUYR�� %HUYLDQ� H� 6LOYD� ������� S�� ����� ³R� PpWRGR� GH� SHVTXLVD�

HQWHQGH�VH�FRP�XP�FRQMXQWR�GH�SURFHVVRV�HPSUHJDGRV�QD�LQYHVWLJDomR�H�QD�GHPRQVWUDomR�GD�

YHUGDGH´�

(VWD� SHVTXLVD� IRL� FODVVLILFDGD�� TXDQWR� D� DERUGDJHP� GR� SUREOHPD�� GH� IRUPD�

TXDQWLWDWLYD� 4XDQWR� DRV� REMHWLYRV� GD� SHVTXLVD�� FODVVLILFD�VH� HP� H[SORUDWyULD�� $� SHVTXLVD�

H[SORUDWyULD� p� IHLWD� TXDQGR� QmR� VH� WHP� PXLWR� FRQKHFLPHQWR� VREUH� R� WHPD� DERUGDGR�� (VWH�

HVWXGR� WHP� XPD� SHUVSHFWLYD� TXDQWLWDWLYD�� IRL� UHDOL]DGD� SDUD� FRPSDUDU� D� YLDELOLGDGH� GR�

ILQDQFLDPHQWR� GD� FRPSUD� GH� LQVXPRV� YLD� HPSUpVWLPR� QDV� FRRSHUDWLYDV� GH� FUpGLWR� RX�

SDJDPHQWR�SUD]R�VDIUD�

$� SHVTXLVD� IRL UHDOL]DGD� DWUDYpV� GH� XPD� HQWUHYLVWD� FRP� R� JHUHQWH� GH� XPD UHYHQGD�

DJUtFROD��FRP�R�REMHWR�GH�OHYDQWDU�GDGRV�VREUH�R�FXVWR�GRV�LQVXPRV�TXH�ID]HP�SDUWH�GR�SDFRWH�

DGTXLULGR� SHOR� SURGXWRU� UXUDO�� DOpP� GHVVH� FXVWR�� QD� HQWUHYLVWD� IRL FROHWDGR� LQIRUPDo}HV� D�

UHVSHLWR�GR�FiOFXOR�GR�OLPLWH�TXH�p�FRQFHGLGR�DR�SURGXWRU�SDUD�R�ILQDQFLDPHQWR�GD�VDIUD��$SyV�

D�FROHWD�GRV�GDGRV�H�LQIRUPDo}HV�� IRL�UHDOL]DGR XP�OHYDQWDPHQWR�QD�&RRSHUDWLYD�GH�&UpGLWR�

GRV�FXVWRV�TXH�HQYROYHP�XPD�RSHUDomR�GH�FUpGLWR��HQWHQGHQGR R�FiOFXOR�GR�OLPLWH�FRQFHGLGR�

DR�DVVRFLDGR�H��R�TXH�SRGH�VHU�ILQDQFLDGR DSyV�DQDOLVDU�TXDO�PpWRGR�VHUi�PDLV�YDQWDMRVR�SDUD�

R�SURGXWRU�UXUDO�

���)81'$0(17$d­2�7(Ï5,&$

����2�$JURQHJyFLR�H�VXD�UHDOLGDGH

([LVWHP� YiULRV� WLSRV� GH� DWLYLGDGHV� DJUtFRODV�� GHVGH R� FXOWLYR� FDVHLUR� DWp� RV� JUDQGHV�

FRPSOH[RV�� RQGH� QD� PDLRULD� GDV� YH]HV� QmR� VmR� XWLOL]DGRV� RV� PHLRV� FRUUHWRV� TXH� VmR� GH�

H[WUHPD�LPSRUWkQFLD�SDUD�D�HFRQRPLD�PXQGLDO��5,%(,52��������
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2� DJURQHJyFLR� p� R� VHWRU�PDLV� LPSRUWDQWH� GD� HFRQRPLD�%UDVLOHLUD�� HOH� UHSUHVHQWD� HP�

WRUQR�GH�XP�WHUoR�GR�3,% �3URGXWR�,QWHUQR�%UXWR���'HYLGR�DR�FOLPD�H�DR�VROR�EDVWDQWH�IpUWLO��R�

%UDVLO�p�XP�SDtV�FRP�JUDQGHV�SHUVSHFWLYDV�SDUD�R�DJURQHJyFLR�H�DLQGD�SRVVXL�iUHDV�DOWDPHQWH�

IpUWHLV� LQH[SORUDGDV��&RP�R� DXPHQWR� GD� SRSXODomR�� FRQVHTXHQWHPHQWH� DXPHQWD� D� GHPDQGD�

SRU�DOLPHQWR�H�QRV�OHYD�D�SUHYLVmR�GH�TXH�R�%UDVLO�DOFDQoDUi�R�SDWDPDU�GH�OtGHU�PXQGLDO�QR�

IRUQHFLPHQWR�GH�DOLPHQWRV��3$&+(&2�HW�DO�� ������

2� FRQFHLWR� GH� DJURQHJyFLR� LPSOLFD� QD� LGHLD� GH� FDGHLD� SURGXWLYD�� RQGH� R� %UDVLO� VH�

HQFRQWUD� FRP LQ~PHURV� SURGXWRV� DJURSHFXiULRV�� FRP� YDORU� HVWUDWpJLFR� HP� QRVVD� HFRQRPLD��

FRPR� R� iOFRRO�� Do~FDU�� FDIp�� FDUQHV�� FRXUR�� SURGXWRV� GH� RULJHP� ERYLQD�� VXtQD�� DYHV�� VRMD�

IUXWLFXOWXUD�H�SURGXWRV�IORUHVWDLV��2�DJURQHJyFLR�p�R�PRWRU�GD�HFRQRPLD�QDFLRQDO��RQGH�VH�WrP�

LPSRUWDQWHV� DYDQoRV� TXDQWLWDWLYRV� H� TXDOLWDWLYRV� H� VH� PDQWHP� FRPR� VHWRU� GH� JUDQGH�

FDSDFLGDGH�HPSUHJDGRUD�H�GH�JHUDomR�GH�UHQGD��3$&+(&2�HW�DO�� ������

����&XOWXUD�GD�6RMD�

$�VRMD� p� D� WUDGLomR� DJUtFROD�EUDVLOHLUD�TXH�PDLV� REWHYH� FUHVFLPHQWR�QDV� ~OWLPDV WUrV�

GpFDGDV� H� FRUUHVSRQGH� D� DSUR[LPDGDPHQWH�����GD�iUHD� FXOWLYDGD� HP�JUmRV�QR�SDtV�� p�XPD�

TXDOLGDGH� GH� SODQWD� UDVWHLUD� OHJXPLQRVD�� TXH� KRMH� p� FXOWLYDGD� PXQGR� D� IRUD�� 2� JUmR� p� R�

LQJUHGLHQWH�VXEVWDQFLDO�QD�IDEULFDomR�GH�UDo}HV�DQLPDLV�H�FRP�R�XVR�FUHVFHQWH QD�DOLPHQWDomR�

KXPDQD��VH�HQFRQWUDQGR�HP�HVSRQWkQHR�FUHVFLPHQWR��628=$�HW�DO�� ������

6HQGR�XPD�SODQWD�KHUEiFHD��D�VRMD�SHUWHQFH�j�IDPtOLD�GDV�OHJXPLQRVDV��XPD�SODQWD�TXH�

VXUJLX� FRP�R�FUX]DPHQWR�GH�GXDV� HVSpFLHV� VHOYDJHQV�� TXH� IRUDP�GRPDGDV�SRU� FLHQWLVWDV�GD�

&KLQD��)RUDP�RV�(VWDGRV�8QLGRV�TXH�DSUHVHQWDUDP�D�VRMD�SDUD�R�%UDVLO��HP�PHDGRV�GH�������

PDV�IRL�QD�GpFDGD�GH����TXH�HOD�JDQKRX�YDORU�FRPHUFLDO��*20(6��������DSXG�628=$�HW�DO��

������

����6RMD�QR�PXQGR��%UDVLO�H�0DWR�*URVVR

2�LPSHUDGRU�FKLQrV�6KHQ�QXQJ�IRL�FRQVLGHUDGR�R�SDL�GD�DJULFXOWXUD�FKLQHVD�H�D�VRMD�D�

SULPHLUD� UHIHUrQFLD� FRPR� DOLPHQWR� GDWDGD� GH� ������ DQRV� DWUiV�� HOH� IRL� TXHP� GHX� LQtFLR� DR�

FXOWLYR�GH�JUmRV�FRPR�DOWHUQDWLYD�DR�DEDWH�GH�DQLPDLV��$SURVRMD� ������

$�VRMD�FRQKHFLGD�KRMH�HP�GLD�p�PXLWR�GLIHUHQWH�GD�FXOWLYD�FLQFR�PLOrQLRV�DWUiV��HODV�

HUDP�SODQWDV�UDVWHLUDV�TXH�VH�GHVHQYROYLDP�DR�ORQJR�GH�ULRV�H�ODJRV��$�SDUWLU�GH�FUX]DPHQWRV�

QDWXUDLV�IHLWRV�SRU�FLHQWLVWDV�FKLQHVHV��IRUDP�RFRUUHQGR�DV�PXGDQoDV�QD�SODQWD��1HVWH�SHUtRGR��
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D�VRMD�HUD�HQFRQWUDGD�SULQFLSDOPHQWH�QD�UHJLmR�RULHQWDO�GR�1RUWH�GD�&KLQD��RQGH�VH�FXOWLYDYD�

WDPEpP�R�WULJR�GH�LQYHUQR��(0%5$3$� ������

)RL� VRPHQWH� QR� ILQDO� GD� SULPHLUD� JXHUUD�PXQGLDO�� HP� ������ TXH� D� VRMD� SDVVD� D� VHU�

QHJRFLDGD� QR� FRPpUFLR� H[WHULRU�� 2�PDUFR� GD� FRQVROLGDomR� GD� FDGHLD� SURGXWLYD� GD� VRMD� GH�

IRUPD�JOREDO�p�TXDQGR�p�IXQGDGD�D�$PHULFDQ�6R\EHDQ�$VVRFLDWLRQ�HP�������$SURVRMD��������

2�PDUFR� SULQFLSDO� GR� FXOWLYR� GH� VRMD� QR� %UDVLO� RFRUUH� QR� DQR� GH� ������ IRL� TXDQGR�

FRPHoDUDP�RV�FXOWLYRV�QD�HVWDomR�$JURSHFXiULD�GH�&DPSLQDV��3RUpP��Vy�QD�LQWHQVLILFDomR�GD�

PLJUDomR�-DSRQHVD��QR�DQR�GH�������ILFD�PDLV�IiFLO�GH�HQFRQWUDU�R�JUmR�QR�SDtV��$�H[SDQVmR�

GD� VRMD� QR� %UDVLO� VH� GHX� SRU� YROWD� GH� ������ IRL� TXDQGR� D� LQG~VWULD� GH� yOHR� FRPHoD� D� VHU�

DPSOLDGD��(0%5$3$��������

$�(PEUDSD� IRL� XP� GRV� LPSRUWDQWHV� DJHQWHV� GR� SURFHVVR� GH� HYROXomR� GD� VRMLFXOWRUD�

%UDVLOHLUD�� TXHP� GHVHQYROYHX� SODQWDV� DGDSWDGDV� jV� FRQGLo}HV� FOLPiWLFDV� GDV� UHJL}HV�

SURGXWRUDV�� FRPR� R� &HQWUR�2HVWH�� $� (PEUDSD� IRL� FULDGD� HP� ������ H� DOJXP� WHPSR� GHSRLV�

YiULDV�DJrQFLDV�GH�SHVTXLVD�FRPHoDP�D�VXUJLU�SDUD�DWXDU�QR�VHJPHQWR��$SURVRMD��������

)RL� HP� ����� TXH� D� VRMD� %UDVLOHLUD� WRPRX� GHVWDTXH� QR� FRPpUFLR� PXQGLDO�� QR�

DJURQHJyFLR�EUDVLOHLUR�D�VRMD�p�D�FXOWXUD�TXH�PDLV�WHP�WD[DV�GH�FUHVFLPHQWR�WDQWR�QD�SURGXomR�

FRPR�QD�iUHD�GH�SURGXomR��)(55(,5$��������

+RMH�� R�0DWR�*URVVR� p� R�PDLRU� SURGXWRU� GH� VRMD� GR�%UDVLO�� SODQWDQGR� HP�XPD� iUHD�

WRWDO� GH� �� PLOK}HV� GH� KHFWDUHV�� JHUDQGR� XPD� SURGXomR� GH� ����� PLOK}HV� GH� WRQHODGDV��

WRUQDQGR� DVVLP� R� HVWDGR� GH� 0DWR� *URVVR� R� PDLV� ULFR� HP� SURGXomR� GH� VRMD� �(0%5$3$��

������

1D�GpFDGD�GH�����D� WHUUD�HUD�IDUWD�H�EDUDWD�QR�0DWR�*URVVR��SRUpP�SRU�RXWUR�ODGR��R�

VROR� QmR� HUD� SURStFLR� SDUD� R� SODQWLR�� )RL� SUHFLVR� XPD� IRUWH� DomR� GH� GHVHQYROYLPHQWR� GH�

SHVTXLVDV�� SDUD� TXH� VH� SXGHVVH� FULDU� XP� NQRZ�KRZ�SDUD� D� LQVHUomR� GD� FXOWXUD� QR� HVWDGR�� D�

IXQGDomR�0DWR�*URVVR�IRL�GH�VXPD�LPSRUWkQFLD�SDUD�HVWH�DFRQWHFLPHQWR��(0%5$3$��������

����$�LPSRUWkQFLD�GR�FUpGLWR�SDUD�D�DWLYLGDGH�DJURSHFXiULD�

8P� GLIHUHQFLDO� GD� DWLYLGDGH� DJUtFROD� p� D� VXD� VD]RQDOLGDGH�� D� DWLYLGDGH� p� FRQKHFLGD�

FRPR�FDVK� LQWHQVLYH�� TXH� GHPDQGD�YROXPH�GH� UHFXUVRV� GXUDQWH� WRGR� R� DQR�� GHVGH� DQWHV� GR

SODQWLR� �WUDWR� FXOWXUDLV� H�PmR�GH�REUD��� SHUtRGR� GH� FROKHLWD� �yOHR� GLHVHO� H�PiTXLQDV�� DWp� R�

SHUtRGR�SyV�FROKHLWD� �DUPD]HQDPHQWR�� GHVSHVDV� DGPLQLVWUDWLYDV�� LPSRVWRV�� MXURV�� DVVLVWrQFLD�

WpFQLFD� HWF����(P�FRQWUDSDUWLGD�� DV� UHFHLWDV� �HQWUDGDV�GH� FDL[D�� VmR� FRQFHQWUDGDV� HP�DOJXQV�

PHVHV�GR�DQR��6,/9$��������DSXG�5$026��

1R�4XDGUR���DSUHVHQWD�VH PpWRGRV�GH�REWHQomR�GH�FUpGLWR�SHOR�SURGXWRU�UXUDO�
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4XDGUR���±0pWRGRV�GH�REWHQomR�GH�FUpGLWR�SHOR�SURGXWRU�UXUDO�
� 5HVXPR

&UpGLWR�EDQFiULR�
FXVWHLR

2�FXVWHLR�YLD�FUpGLWR�EDQFiULR�p�R�PDLV�XWLOL]DGR�GHQWUH�WRGRV�RV�PRGHORV��RQGH�R�
DJHQWH�ILQDQFHLUR�FRQFHGH�R�FUpGLWR�DR�SURGXWRU�SDUD�D�IDVH�SUp�SODQWLR��FRP�R�
REMHWLYR GD�DTXLVLomR�GRV�LQVXPRV��2�SDJDPHQWR�GHVWD�RSHUDomR�SDUD�R�DJHQWH�
ILQDQFHLUR�RFRUUH�QR�SHUtRGR�SyV�FROKHLWD��6,/9$��������

&UpGLWR�YLD�
&RRSHUDWLYDV�GH�
&UpGLWRV

3RU�YROWD�GH������H�������WHYH�XP�DXPHQWR�VLJQLILFDWLYR�GDV�FRRSHUDWLYDV�GH�
FUpGLWR�FRPR�UHSDVVDGRUDV�GH�FUpGLWR�RILFLDO�SDUD�RV�SURGXWRUHV�DJUtFRODV��2V�
YDORUHV�UHSDVVDGRV�HP������SDVVDUDP�GH�TXDVH�5�������PLOK}HV��R�TXH�
UHSUHVHQWDYD������GR�WRWDO�GH�FUpGLWR�FXVWHLR�SDUD�5�����ELOK}HV�HP�������R�TXH�
SDVVRX�D�UHSUHVHQWDU�������GR�FUpGLWR�GH�FXVWHLR�WRWDO�FRQFHGLGR��6,/9$��������

&UpGLWR�DJUtFROD�FRP�
UHFXUVRV�QmR�RILFLDLV

2V�DJHQWHV�TXH�FRQFHGHP�UHFXUVRV�GH�FUpGLWR�FRPHUFLDO�VmR�DV�SUySULDV�HPSUHVDV�
TXH�FRPS}HP�R�&RPSOH[R�$JURLQGXVWULDO��VHMDP�HPSUHVDV�IRUQHFHGRUDV�GH�
LQVXPRV��RX�FRPSUDGRUHV�H�SURFHVVDGRUHV�GH�JUmRV��6,/9$��������

&UpGLWR�YLD�FRPSUD�GH�
LQVXPRV�FRP�
SDJDPHQWR�D�³SUD]R�
VDIUD´

(VWH�WLSR�GH�FUpGLWR�HVWi�UHODFLRQDGR�j�REWHQomR�GH�XP�WHPSR�SDUD�SDJDPHQWR�QD�
DTXLVLomR�GRV�LQVXPRV�SHOR�PHVPR�MXQWR�DRV�VHXV�IRUQHFHGRUHV��2�WHUPR�³SUD]R�
VDIUD´��p�IDPRVR�QR�PHUFDGR�DJUtFROD�FRPR�R�SUD]R�TXH�R�SURGXWRU�WHP�SRVWHULRU�
DR�SHUtRGR�GD�FROKHLWD�GD�SURGXomR��TXDQGR�HOH�WHUi�FRQGLo}HV�GH�WUDQVIRUPDU�VXD�
VDIUD�HP�XP�DWLYR�ILQDQFHLUR�H�DVVLP�HIHWXDU�R�SDJDPHQWR��6,/9$��������

)RQWH��$GDSWDGR� 6LOYD��������

����&RRSHUDWLYDV�GH�&UpGLWR

2� 6LVWHPD� &RRSHUDWLYR� QR� %UDVLO� YHP� FUHVFHQGR� PXLWR� QRV� ~OWLPRV� DQRV�� DV� GXDV�

SULQFLSDLV�FRRSHUDWLYDV�UHSDVVDGRUDV�GH�FUpGLWR�FRP�UHFXUVR�GR�*RYHUQR�SDUD�R�VHWRU�DJUtFROD�

QR�%UDVLO�VmR�R�6,&5(',�H�R�6,&22%��(ODV WrP�SRU�REMHWLYR�SUHVWDU�VHUYLoRV�ILQDQFHLURV�DRV�

FRRSHUDGRV�� $V� FRRSHUDWLYDV� DSUHVHQWDP� JUDQGH� LPSRUWkQFLD� QR� IRUQHFLPHQWR� GH�

PLFURFUpGLWR��YROWDGR�SDUD�D�DJULFXOWXUD�IDPLOLDU��6,/9$��������

3DUD�UHFXUVRV�FRQWURODGRV��R�%$&(1�UHSDVVD�RV�UHFXUVRV�GH�GHVWLQDomR�DJUtFROD�SDUD�

DV� FRRSHUDWLYDV� GH� FUpGLWR�� TXH� RV� UHSDVVD� DRV� FRRSHUDGRV� FRPR� FXVWHLR� DJUtFROD�� -i� SDUD�

UHFXUVRV�QmR�FRQWURODGRV��HVVH�UHFXUVR�p�REWLGR�DWUDYpV�GR�FDSLWDO�GRV�SUySULRV�FRRSHUDGRV�H�

UHSDVVDGR�SDUD�RV�WRPDGRUHV�GHQWUR�GD�FRRSHUDWLYD��6,/9$��������

2V�UHFXUVRV�FRQWURODGRV��DSUHVHQWDP�WD[DV�GH�MXURV�PHQRUHV��SRLV�R�JRYHUQR�HTXDOL]D

SDUWH�GHVVDV� WD[DV� VHQGR�XPD�JUDQGH�YDQWDJHP�SDUD�R�SURGXWRU� HP�FRPSDUDomR�DR� UHFXUVR�

SUySULR�� SRUpP�� SDUD� R� SURGXWRU� WHU� DFHVVR� D HVVH� FUpGLWR� UHSDVVDGR�� SUHFLVD� DSUHVHQWDU�

GRFXPHQWDo}HV�TXH�FRPSURYHP�H� UHJXODULGDGH�DPELHQWDO�GD� iUHD�TXH� VHUi�EHQHILFLDGD�SHOR�

UHFXUVR �6,/9$��������

9LVDQGR� DWHQGHU� RV� DVVRFLDGRV� TXH� QmR� SRVVXHP� D� GRFXPHQWDomR SDUD� R� DFHVVR� GR�

UHFXUVR�FRQWURODGR��DV�FRRSHUDWLYDV�GLVSRQLELOL]DP�OLQKDV�FRP�UHFXUVRV�QmR�RILFLDLV��RX�VHMD��

UHFXUVR�SUySULR�GD�FRRSHUDWLYD��D�YDQWDJHP�p�TXH�PHVPR�VHP�D�GRFXPHQWDomR�QHFHVViULD��R�

DVVRFLDGR��VyFLR�GD�FRRSHUDWLYD��SRVVXL�DFHVVR�DR�FUpGLWR��SRUpP�SRU�RXWUR�ODGR��FRPR�QmR�Ki�



��
5(9,&223��Y����Q��������� ��,661�������������

XP�LQFHQWLYR�SRU�SDUWH�GR�JRYHUQR��D�WD[D�GH�MXURV�GHVVH�PRGHOR�GH�ILQDQFLDPHQWR��p�PDLRU��

�6,/9$��������

���5(68/7$'26�(�',6&866­2

����0RGHORV�GH�ILQDQFLDPHQWR�HP�&RRSHUDWLYD�[�(PSUHVD�GH�,QVXPRV

2�PHUFDGR�GH�FUpGLWR�FRQWD�FRP�GLYHUVDV� OLQKDV�GH�FUpGLWR�H� WLSRV�GH�ILQDQFLDPHQWR�

TXH�R�SURGXWRU�UXUDO�SRGH�HVWDU�RSWDQGR�HP�XWLOL]DU�SDUD�FXVWHDU�DV�GHVSHVDV�FRP�VXD�VDIUD�H�

VmR� RIHUWDGRV� SRU� HQWLGDGHV� EDQFiULDV� FRRSHUDWLYDV� GH� FUpGLWR�� HPSUHVDV� GH� DJUREXVLQHVV��

HQWUH�RXWURV�

'H� DFRUGR� FRP� R� %DFHQ� �������� DV� FRRSHUDWLYDV� FRQWDP� FRP� DV� OLQKDV� GH� FUpGLWR�

VXEVLGLDGDV�SHOR�*RYHUQR�)HGHUDO��TXH�YDULDP�GH�WD[DV�FRQIRUPH�R�HQTXDGUDPHQWR�GH�UHQGD�

GR� SURGXWRU�� DV� TXDLV� VmR� IRPHQWRV� SDUD� D� DJULFXOWXUD�� VHQGR� HODV� 3521$)� �3URJUDPD� GH�

)RUWDOHFLPHQWR�GD�$JULFXOWXUD�)DPLOLDU�� SDUD�SURGXWRUHV�FRP�UHQGD�DQXDO�DWp�5��������������

3521$03��3URJUDPD�1DFLRQDO�GH�$SRLR� DR�0pGLR�3URGXWRU�5XUDO�� SDUD�SURGXWRUHV� FRP�

UHQGD� DQXDO� GH�5������������� DWp�5��������������� H� '(0$,6�SURGXWRUHV�� TXH� HVWmR� FRP�

XPD�UHQGD�DQXDO�DFLPD�GH�5���������������

4XDGUR����/LQKDV�GH�FUpGLWR�VXEVLGLDGDV�SHOR�JRYHUQR VDIUD����������
3521$)� 3521$03� '(0$,6�
/LQKD�GH�FUpGLWR�

GLVSRQLELOL]DGD�SHOR�

JRYHUQR��UHSDVVDGD�SHODV�

FRRSHUDWLYDV�H�EDQFRV��

FRP�WD[DV�DFHVVtYHLV�DRV�

SURGXWRUHV�UXUDLV�TXH�

SRVVXtUHP�UHQGD�DQXDO�GH�

DWp�5��������������FRP�

WD[DV�GH�MXURV�GH ���

/LQKD�GH�FUpGLWR�

GLVSRQLELOL]DGD�SHOR�

JRYHUQR��UHSDVVDGD�SHODV�

FRRSHUDWLYDV�H�EDQFRV��FRP�

WD[DV�DFHVVtYHLV�DRV�

SURGXWRUHV�UXUDLV�TXH�

SRVVXtUHP�UHQGD�DQXDO�GH�

5������������DWp�

5���������������FRP�WD[D�

GH�MXURV�GH����D�D�

(QTXDGUDPHQWR�GH�UHQGD�

SDUD�SURGXWRUHV�UXUDLV�TXH�

GHFODUDUHP�UHQGD�DQXDO�

VXSHULRU�D�5� ��������������

SRGHQGR�VHU�HPSUHVWDGR�DR�

SURGXWRU�FRP�YiULDV�IRQWHV��

FRPR�0&5��3283$1d$�

(48$/,=$'$��HQWUH�

RXWUDV��TXH�VmR�IRQWHV�GH�

GLQKHLUR�TXH�R�JRYHUQR�

IRPHQWD�VHX�HPSUpVWLPR��

FRP�WD[D�GH�MXURV�GH�����

D�D�

)RQWH��$GDSWDGR�GR�6LWH�GR�*29 ������
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1D� HPSUHVD� GH� DJUREXQLVVHV� WUDWDGD� QR� WUDEDOKR�� HOD� WUDEDOKD� FRP� GXDV� IRUPDV� GH�

SDJDPHQWR�GR�SDFRWH�VDIUD��WUDYDQGR�HP�GyODU�IXWXUR�RX�ID]HQGR�D�WURFD�SRU�VDFDV�GR�SURGXWR�

FROKLGR�� VH� D� VDIUD� ILQDQFLDGD� IRU� GH� VRMD�� R� SURGXWRU� GHYHUi� HQWUHJDU� VDFDV� GH� VRMD�� 1HVWH�

WUDEDOKR��IRL XWLOL]DGR FRPR�FRPSDUDWLYR�D�IRUPD�GH�SDJDPHQWR�SRU�WURFD�GR�SURGXWR�

(P�XPD�HPSUHVD�GH�LQVXPRV�R�SURGXWRU�QmR�SRVVXL�QHQKXP�HQTXDGUDPHQWR�GH�WD[D��

HOH�LUi�DWp�D�HPSUHVD�H�WHP�D�RSomR�GH�FRPSUDU�RV�LQVXPRV�TXH�HOH�RSWDU�RX�SRGH�SHGLU�SDUD�D�

HPSUHVD� ID]HU�XPD�DQiOLVH�SDUD� HOH��RQGH�HOD�PDQGD�XP�HQJHQKHLUR�DJU{QRPR� LQ� ORFR�SDUD�

DQDOLVDU�TXDO�R�PHOKRU�SURGXWR�SDUD�HOH�HVWDU�FRPSUDQGR�

8P�SURGXWRU�UXUDO�SURFXUD�D�HPSUHVD�GH�LQVXPRV SDUD�IHFKDU�R�SDFRWH�FRP�HOHV��HOHV YmR�

DFRUGDU�XPD�&35��&pGXOD�GH�3URGXWRU�5XUDO���FRP�YHQFLPHQWR�H� WRGRV�RV�GDGRV�QHFHVViULRV�SDUD�

DPEDV�DV�SDUWHV��(VWH�SURGXWRU�LUi�SODQWDU����KD��HOHV LUmR�FDOFXODU�RV����KD�[����VDFDV�Ki��&XVWR�

GR� 3DFRWH��  � ����� VDFDV� [� 5�������� �YDORU PpGLR HVWLSXODGR� GD� YHQGD� GD� VRMD HP� ������  �

5���������������HVWH�VHUi�R�YDORU�HP�UHDLV�TXH�R�SURGXWRU�FRQVHJXLUi� ILQDQFLDU�FRP�D�HPSUHVD��

OHPEUDQGR�TXH�HOD�LUi�HQWUHJDU�RV�SURGXWRV�H�QmR�GLQKHLUR�

����&XVWRV�KD�)LQDQFLiYHO�SHODV�(QWLGDGHV�HP�(VWXGR

1D�FRRSHUDWLYD�GH�FUpGLWR��R�SURGXWRU�WHP�D�RSomR�GH�RSWDU�SHOR�RUoDPHQWR�SDGUmR�RX�

DSUHVHQWDU� R� RUoDPHQWR� GH�PHUFDGR�� SDUD� FXVWHDU� RV� JDVWRV� GH� VDIUD� GH� JUmRV�� R� RUoDPHQWR�

SDGUmR�Mi�WHP�SRU�EDVH�YDORUHV�GH�PHUFDGR�DR�TXDO�SRGHUi�VHU�REVHUYDGR�QR�TXDGUR�D�VHJXLU�

7DEHOD����2UoDPHQWR�SDGUmR�GH�XPD�FRRSHUDWLYD�GH�FUpGLWR VDIUD����������

&XOWXUD�'H�6RMD
5V�+D

7UDWRV�&XOWXUDLV 5����������
6HPHQWHV 5��������
)HUWLOL]DQWHV 5����������
'HIHQVLYRV 5����������
2XWUR�,WHQV 5��������
6HUYLoRV 5�������

6HUYLoRV�&ROKHLWD 5�������
7RWDO 5����������

)RQWH��$GDSWDGR�GD FRRSHUDWLYD�HP�HVWXGR�������

6H� R� SURGXWRU� QmR� DFKDU� VXILFLHQWH� R� FXVWR� SRU� KHFWDUH� GR� RUoDPHQWR� SDGUmR� GD�

FRRSHUDWLYD�� SRGHUi� DSUHVHQWDU� XP� RUoDPHQWR� GH� UHYHQGD� H� D� FRRSHUDWLYD� LUi� DWHQGr�OR� QD�

WRWDOLGDGH�GR�FXVWR�SRU�KHFWDUH�GHVWH�QRYR�RUoDPHQWR��SRUpP�VHPSUH�VHUi�FRQVLGHUDGR�R�OLPLWH�

GH�FUpGLWR�DSURYDGR�FRP�D�FRRSHUDWLYD�
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$�HPSUHVD�GH�LQVXPRV�FRPHUFLDOL]D�RV�SURGXWRV�RIHUWDGRV�QR�FUpGLWR�DR�SURGXWRU��HOD�

YHQGH� RV� SURGXWRV� H� RIHUHFH� D� DVVLVWrQFLD� WpFQLFD�� SDUD� YLVLWDU� D� SURSULHGDGH� H� YHU� D� UHDO�

QHFHVVLGDGH�GR�SURGXWRU�H�RIHUWDU�RV�PHOKRUHV�SURGXWRV��DSyV�HVWH�OHYDQWDPHQWR�D�HPSUHVD�GH�

SRVVH� GR� WRWDO� GH� KHFWDUH� D� VHU� SODQWDGR� SHOR� SURGXWRU� ID]� XP� OLPLWH� GH� FUpGLWR� DR� TXDO� VH�

OLPLWD�HP��� VDFDV�GH�VRMD�SRU�KHFWDUH�FRPR�EDVH�GH�ILQDQFLDPHQWR�

2�FXVWR�SRU�KHFWDUH�GD�HPSUHVD�GH� LQVXPRV� IRL�FDOFXODGR�VREUH� VHX�SDFRWH�VDIUD��QD�

WURFD�SRU�SURGXWR�GH��� VDFDV�GH�VRMD�SRU�KHFWDUH��FRQIRUPH�SRGH�VHU�REVHUYDGR�QR�TXDGUR�

7DEHOD����&XVWR�SRU�KHFWDUH�QD�HPSUHVD�GH�LQVXPRV�VDIUD����������

6DFDV�+HFWDUH 3UHoR &XVWR�KHFWDUH�5�
�� 5�������� 5����������

)RQWH��(ODERUDGR�SHORV�DXWRUHV ������

6HQGR�HVWH�FUpGLWR�GLVWULEXtGR�HP�SURGXWRV�DJUtFRODV��D�VHUHP�DSOLFDGRV�QR�SODQWLR�H�

PDQHMR�GD�FXOWXUD�ILQDQFLDGD�FRPR�SRGH�VHU�REVHUYDGR�QD�WDEHOD���

7DEHOD����3URGXWRV�j YHQGD�HP�XPD�HPSUHVD�GH�LQVXPRV VDIUD����������

,QVXPRV
3URGXWRV 5� 8QLGDGH�GH�PHGLGD
&DOFiULR 5�������� 71
$GXER 5� �������� 71
6HPHQWH 5�������� +È
4XtPLFRV 5���������� +È

)RQWH��$GDSWDGR�GD�HPSUHVD�GH�LQVXPRV�������

&RQIRUPH� WDEHOD ��� IRUDP�DQDOLVDGRV�RV�SURGXWRV�TXH�D�HPSUHVD�GH� LQVXPRV� WHP�QR�

VHX�SRUWLIyOLR�j�YHQGD��H�VHXV�UHVSHFWLYRV�YDORUHV��(P�XP�SDFRWH�IHLWR�FRP�D�HPSUHVD��HVWHV�

SURGXWRV�SRGHP�HVWDU�LQFOXVRV�H�VHUHP�DOWHUDGRV�FRQIRUPH�D�QHFHVVLGDGH�GR�SURGXWRU�

$SyV� RV� HVWXGRV�� VHJXH� SODQLOKD� QD� TXDO� SRGHPRV� LGHQWLILFDU� HP� XP� IRUPDWR� PDLV�

VLPSOLILFDGR�R� FXVWR�PpGLR�SRU�KHFWDUH�GD� HPSUHVD�GH� LQVXPRV�H�GD� FRRSHUDWLYD�GH� FUpGLWR�

SHVTXLVDGDV��

7DEHOD����&RRSHUDWLYD�[�,QVXPRV

&XVWR�'H�3URGXomR�(QWUH�&RRSHUDWLYD�;�(PSUHVD�'H�,QVXPRV�6DIUD����������
(PSUHVD &XVWR�3RU�+HFWDUH

&RRSHUDWLYD 5����������
(PSUHVD�'H�,QVXPRV 5����������

)RQWH��(ODERUDGR�SHORV�DXWRUHV ������

$V� GXDV� HPSUHVDV� WUDEDOKDP� GH� IRUPDV� GLVWLQWDV�� XPD� ID]� R� HPSUpVWLPR� GH� UHFXUVR�

ILQDQFHLUR� DR� SURGXWRU�� HQTXDQWR� D� RXWUD� HQWUHJD� Mi� RV� SURGXWRV� SDUD� R� SODQWLR� GD� VDIUD��$�
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FRRSHUDWLYD�HVFROKLGD�FRQVHJXH�DWHQGHU�R�SURGXWRU�FRP�XP�FXVWR�SRU�KD�GH�5� �������� RX�

DLQGD�DXPHQWDU�HVWH�OLPLWH�VH�R�SURGXWRU�DSUHVHQWDU�XP�RUoDPHQWR�GH�UHYHQGD�PRVWUDQGR�VHX�

UHDO�FXVWR�SDUD�D�VDIUD��$�HPSUHVD�GH�LQVXPRV��SHUFHEH�TXH�HOD�FRQVHJXH�DWHQGHU�DR�SURGXWRU�

FRP�XP�FXVWR�SRU�KD�GH�5� ���������

����&RPSDUDWLYR GH�MXURV�HQWUH�DV�HPSUHVDV�

8WLOL]DQGR� R� PHVPR� FHQiULR� VLPXODGR�� IRL� UHDOL]DGR� XP� FiOFXOR� GH� TXDQWR� XP�

SURGXWRU�SDJDULD�GH�MXURV�VH�XWLOL]DVVH�UHFXUVRV�GH�XPD�FRRSHUDWLYD�SDUD�ILQDQFLDU�VXD�VDIUD�H�

TXDQWR�HOH�SDJDULD�VH�IRVVH�XWLOL]DU�R�SDFRWH�VDIUD�GH�XPD�HPSUHVD�GH�LQVXPRV�

6XSRQGR� TXH� HVWH� SURGXWRU� SRVVXD� XPD� UHQGD� DQXDO� DFLPD� GH�5��������������� H� VH�

HQTXDGUH�FRPR�³'HPDLV´�QD�FRRSHUDWLYD��HOH� LUi�SDJDU�XPD�WD[D�GH� MXURV�GH�����D�D��PDLV�

XPD�WD[D�GH��������D�P�GH�VHJXUR�SUHVWDPLVWD��TXH�p�XP�VHJXUR�TXH�HP�FDVR�GH�IDOHFLPHQWR�

GR� WRPDGRU� GH� FUpGLWR�� VXD� IDPtOLD� QmR� SUHFLVDUi� DUFDU� FRP� R� ILQDQFLDPHQWR�� H WHUi� D�

WULEXWDomR� GR� ,2)� �,PSRVWR� VREUH� RSHUDomR� ILQDQFHLUD��� FRP� DOtTXRWD� GH� ������� &RPR�

GHPRVWUDGR�QD�WDEHOD���

7DEHOD����&iOFXOR�GH�ILQDQFLDPHQWR�SHOD�FRRSHUDWLYD�VLPXODomR��

+D�SODQWD
GDV

&XVWR�KD 7RWDO�D�
ILQDQFLDU

7D[D�GH�
MXURV

,2) 6HJXUR�
SUHVWDPLVWD

9DORU�GHYLGR

���KD 5���������� 5�������������� ��� ����� ������ 5��
������������

)RQWH��$GDSWDGR�GD�&RRSHUDWLYD�������

1HVWH�FHQiULR�VLPXODGR��R�SURGXWRU�LUi�SHJDU�R�FXVWHLR�QR�GLD�������;��H�LUi�TXLWDU�HP�

������;���HOH�LUi�ILQDQFLDU�R�SODQWLR�GH���� KD�FRP�R�RUoDPHQWR�SDGUmR�GD�FRRSHUDWLYD��D�XP�

FXVWR�GH�5� �������� KD��'HSRLV�GH�FDOFXODGR�RV�MXURV��,2)�H�VHJXUR�SUHVWDPLVWD��SHUFHEH�VH�

XP�FXVWR�ILQDO�SRU�KHFWDUH�GH�5� ���������

2�YDORU�ILQDO�TXH�R�SURGXWRU�LUi�SDJDU�GHVWH�ILQDQFLDPHQWR�VHUi�R�PRQWDQWH�GH�5� 5��

��������������7UDQVIRUPDQGR�HVVH�YDORU�SDUD�VDFDV�GH�VRMD��SDUD�ID]HU�XP�FRPSDUDWLYR�FRP�D�

HPSUHVD�GH�LQVXPRV��WHUHPRV������ VDFDV�KD�

)D]HQGR� D� VLPXODomR� FRP� RV� PHVPRV� GDGRV� GH� SHUtRGR H� TXDQWLGDGH� GH� KHFWDUHV��

SRUpP�FRP�D� HPSUHVD�GH� LQVXPRV�� D�XP�FXVWR�SRU�KD�GH�5������������ VmR� DSUHVHQWDGRV�RV�

VHJXLQWHV�GDGRV��FRQIRUPH�WDEHOD���

7DEHOD����&iOFXOR�GH�ILQDQFLDPHQWR SHOD�(PSUHVD�GH�,QVXPRV

4XDQWLGDGH�SODQWDGD &XVWR�KD 7RWDO�D�ILQDQFLDU
���+$ 5� �������� 5������������

)RQWH��(ODERUDGR�SHORV�DXWRUHV ������
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&RPR�HVWD�HPSUHVD�QmR� WUDEDOKD�FRP�HPSUpVWLPRV�GH�GLQKHLUR�H�R�SURGXWRU�HQWUHJD�

FRPR�SDJDPHQWR�DV�VDFDV�GH�VRMD��D�HPSUHVD�GH�LQVXPRV�VH�UHVSRQVDELOL]D SHOR�SUHoR�GD�VRMD��

SRGHQGR� YHQGr�OD� TXDQGR� IRU� PDLV� FRQYHQLHQWH�� QHVWH� FDVR� R� SURGXWRU� WHUi� XP� FXVWR� SRU�

KHFWDUH�GH��� VDFDV�GH�VRMD�

1HVWDV� VLPXODo}HV� IHLWDV� DQWHULRUPHQWH�� IRL� XWLOL]DGR� R� FXVWR� SRU� KHFWDUH� GH� FDGD�

HPSUHVD��VHQGR�5� �������� QD�FRRSHUDWLYD�GH�FUpGLWR�H�5��������� QD�HPSUHVD�GH�LQVXPRV��

1HVWD� SUy[LPD� VLPXODomR�� IRL� XWLOL]DGR� R�PHVPR� FXVWR� SRU� KHFWDUH� SDUD� DV� GXDV� HPSUHVDV��

SDUD�VH�WHU�XP�FRPSDUDWLYR�PDLV�HIHWLYR�HQWUH�HODV�

&RQWLQXDQGR� FRP� R�PHVPR�PRGHOR� GH� VLPXODomR�� IRL� XWLOL]DGR� R� FXVWR� SRU� KHFWDUH�

LJXDO�SDUD�DV GXDV�HPSUHVDV��&RPR�QmR�p�SRVVtYHO�DOWHUDU�R�FXVWR�SRU�KHFWDUH�GD�HPSUHVD�GH�

LQVXPRV��YDPRV�LJXDODU�R�FXVWR�GD�FRRSHUDWLYD�SDUD�R�GD�HPSUHVD�GH�LQVXPRV��5� ����������

7DEHOD��� &iOFXOR�GH�ILQDQFLDPHQWR SHOD�&RRSHUDWLYD�VLPXODomR��

+D�SODQWDG
DV

&XVWR�KD 7RWDO�D�
ILQDQFLDU

7D[D�GH�
MXURV

,2) 6HJXUR�
SUHVWDPLVWD

9DORU�GHYLGR

���+$ 5���������� 5������������ ��� ����� ������ 5��
������������

)RQWH��$GDSWDGR�GD�&RRSHUDWLYD�������

2� YDORU� ILQDO� TXH� R� SURGXWRU� LUi� SDJDU� GHVWH� ILQDQFLDPHQWR� VHUi� R�PRQWDQWH� GH� 5�

��������������7UDQVIRUPDQGR�HVVH�YDORU�SDUD�VDFDV�GH�VRMD��p�HQFRQWUDGR�R�PRQWDQWH�GH������

VDFDV�KD��HQTXDQWR�D�HPSUHVD�GH�LQVXPRV�WHP�XP�FXVWR�GH��� VDFDV�KD��'HSRLV�GH�FDOFXODGR�

RV�MXURV��,2)�H�VHJXUR�SUHVWDPLVWD��SHUFHEH�VH�XP�FXVWR�ILQDO�SRU�KHFWDUH�GH�5� ���������

$EDL[R��PDLV�XPD�VLPXODomR�FRP�R�SURGXWRU�ILQDQFLDQGR�VXD�VDIUD�FRP�D�FRRSHUDWLYD��

RQGH� R� PHVPR�� GHSRLV� GH� ILQDQFLDGR� SHJD� R� UHFXUVR� HP� GLQKHLUR� H� SRGH� QHJRFLDU� FRP� D�

HPSUHVD� GH� LQVXPRV� R� YDORU� GRV� SURGXWRV� FRP� SUHoR� j� YLVWD�� 2� SURGXWRU� DSUHVHQWD� SDUD� D�

FRRSHUDWLYD�XP�RUoDPHQWR�GD�HPSUHVD�GH�LQVXPRV��GH�TXDQWR�HOH�SUHFLVD�SDUD�ID]HU�D�FRPSUD�

GRV�LQVXPRV��

2�SURGXWRU�SHJD�R�PRQWDQWH�GH�5� ���������� FRP�D�FRRSHUDWLYD�H�YDL�DWp�D�HPSUHVD�

GH�LQVXPRV�SDUD�UHDOL]DU�XPD�FRPSUD�j�YLVWD�GRV�LQVXPRV�H�R�JHUHQWH�GD�HPSUHVD�FRQFHGH�D�

HOH� XP� GHVFRQWR� GH� ���� QRV� LQVXPRV� FRPSUDGRV�� 5HDOL]DQGR� D� FRPSUD� GRV� LQVXPRV� SHOR�

SUHoR�GH�5�������������(VWH�YDORU�UHSUHVHQWD�R�FXVWR�SRU�KHFWDUH�GH�5��������WUDQVIRUPDQGR�

HP� VDFDV� SRU� KD�� WHUHPRV� ����� VDFDV�� 3DUD� WHU� XP FiOFXOR� PDLV� HIHWLYR�� RV� MXURV� GD�

FRRSHUDWLYD� IRUDP� FDOFXODGRV� VREUH� R� YDORU� FRP� R� GHVFRQWR� FRQFHGLGR� GD� HPSUHVD� GH�

LQVXPRV�� SRLV� R� SURGXWRU� SRGHUi� XVDU� HVVD� GLIHUHQoD� GH� YDORU� SDUD� FRPSUD� GH� GLHVHO�� SRU�

H[HPSOR�
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7DEHOD����&iOFXOR�GH�ILQDQFLDPHQWR�SHOD &RRSHUDWLYD�VLPXODomR��

+D�SODQWDG
DV

&XVWR�KD 7RWDO�D�
ILQDQFLDU

7D[D�GH�
MXURV

,2) 6HJXUR�
SUHVWDPLVWD

9DORU�GHYLGR

���+$ 5���������� 5������������ ��� ����� ������ 5������������
)RQWH��$GDSWDGR�GD�&RRSHUDWLYD�������

&DOFXODQGR�R�QRYR�FXVWR�SRU�KD�� WHUHPRV�XP�YDORU�GH�5� ���������� WUDQVIRUPDQGR�R�

FXVWR�SDUD�VDFDV�GH�VRMD��WHUHPRV������ VDFDV��'LDQWH�GRV�GDGRV��SRGH�VH�FRQFOXLU�XPD�PDLRU�

YLDELOLGDGH�ILQDQFHLUD�SDUD�R�SURGXWRU�QD�FRRSHUDWLYD�GH�FUpGLWR�

$SyV� IHLWR� RV� GHYLGRV� OHYDQWDPHQWRV� QRV� FXVWRV� GH ILQDQFLDPHQWR� GDV� HPSUHVDV� HP�

HVWXGR��IRL�HODERUDGR�RV�GHYLGRV�FRPSDUDWLYRV��RQGH�p�SRVVtYHO�REVHUYDU�FRPR�HODV�WUDEDOKDP��

VHXV�PRGHORV�GH�ILQDQFLDPHQWR�H�D�YLDELOLGDGH�ILQDQFHLUD�SDUD�R�SURGXWRU�

&RQIRUPH� DSUHVHQWDGR� QD� WDEHOD� ��� D� FRRSHUDWLYD� GH� FUpGLWR FRQVHJXH� DWHQGHU� R�

SURGXWRU�UXUDO�OLPLWDGD�DR�FXVWR�SRU�KD�GH�5� ����������RX�FRQVHJXH�DXPHQWDU�HVVH�YDORU�VH�R�

SURGXWRU�OHYDU�SDUD�HOHV�XP�RUoDPHQWR�GH�UHYHQGD�GH�LQVXPRV��PRVWUDQGR�D�UHDO�QHFHVVLGDGH

GHOH��TXH�VHX�FXVWR�SRU�KHFWDUH�YHP�D�VHU�PDLRU�

(P�XPD�HPSUHVD�GH�LQVXPRV��QD�WURFD�SRU�SURGXWR��HOHV�FRQVHJXHP�DWHQGHU�R�SURGXWRU�

UXUDO� FRP� XP� GHWHUPLQDGR� OLPLWH� GH� FUpGLWR�� ID]HQGR� D� WURFD� SRU� �� VDFDV�KD�� QR� FDVR� GH�

ILQDQFLDPHQWR�GD�VDIUD�GH�VRMD�

e�SRVVtYHO�LGHQWLILFDU�TXH�R�SURGXWRU�UXUDO�ILQDQFLDQGR�VXD�VDIUD�FRP�D�FRRSHUDWLYD�H�

FRPSUDQGR�RV�LQVXPRV�QR�PHUFDGR�FRP�SUHoR�GH�j�YLVWD��WHUi�XP�JDQKR�ILQDQFHLUR�PHOKRU��VH�

WRUQDQGR�PDLV�YLiYHO�ILQDQFHLUDPHQWH�VXD�VDIUD�

3DUD�XP�PHOKRU�HQWHQGLPHQWR��QD�WDEHOD���p�SRVVtYHO�ID]HU�XP�FRPSDUDWLYR�GR�FXVWR�

ILQDO�GH�FDGD�HPSUHVD�HP�VDFDV�GH�VRMD�

7DEHOD����&RPSDUDWLYR�GH�FXVWR�SRU�KD�HP�VDFDV�GH�VRMD

&RPSDUDWLYR�'H�&XVWR�3RU�+D�(P�6DFDV�'H�6RMD�6DIUD����������
(PSUHVD &XVWR�(P�6DFDV�'H�6RMD

&RRSHUDWLYD �����
(PSUHVD�'H�,QVXPRV ��

)RQWH��(ODERUDGR�SHORV�DXWRUHV ������

���&216,'(5$d®(6 ),1$,6

'XUDQWH� HVWH� WUDEDOKR�� IRL� UHDOL]DGD� XPD� SHVTXLVD� FRP� GXDV HPSUHVDV� TXH� ID]HP� R�

ILQDQFLDPHQWR�GH�FXVWHLR�D�SURGXWRUHV�UXUDLV��RQGH�XPD�p�XPD�FRRSHUDWLYD�GH�FUpGLWR�H�D�RXWUD�
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XPD�HPSUHVD�GH�YHQGD�GH�LQVXPRV��)RL�FRQYHUVDGR�FRP�RV�JHUHQWHV�GDV�GXDV�HPSUHVDV��RQGH�

HOHV GLVSRQLELOL]DUDP�DV�LQIRUPDo}HV�QHFHVViULDV�SDUD�R�WUDEDOKR�SRU�PHLR�GH�XPD�HQWUHYLVWD�H�

IRL�RSWDGR�SRU�QmR�HVWDU�GLYXOJDQGR�R�QRPH�GDV�HPSUHVDV�

)RL�FRQVWDGR�TXH�DV�GXDV�HPSUHVDV WUDEDOKDP�GH�IRUPDV�GLIHUHQWHV��XPD�ID]�R�HPSUpVWLPR�

GH� GLQKHLUR� SDUD� R� SURGXWRU� UHDOL]DU� D� FRPSUD� GRV� LQVXPRV� �FRRSHUDWLYD�� H� D� RXWUD� ID]� D�

HQWUHJD�GRV�LQVXPRV�H�UHDOL]D�XPD�&35��&pGXOD�GH�3URGXWRU�5XUDO�� SDUD�SDJDPHQWR�HP�VDFDV�

GR�SURGXWR�GD� VDIUD�TXH VHUi� UHDOL]DGD�� VRMD�RX�PLOKR�� WUDYDQGR�HP���� VDFDV�KD�QR� FDVR� GD�

VRMD�

&RQIRUPH� DSUHVHQWDGR� QD� WDEHOD� ��� D� &RRSHUDWLYD� GH� &UpGLWR� FRQVHJXH� DWHQGHU� R�

SURGXWRU�UXUDO�OLPLWDGD�DR�FXVWR�SRU�KD�GH�5������������RX�FRQVHJXH�DXPHQWDU�HVVH�YDORU�VH�R�

SURGXWRU�OHYDU�SDUD�HOHV�XP�RUoDPHQWR�GH�UHYHQGD�GH�LQVXPRV��PRVWUDQGR�D�UHDO�QHFHVVLGDGH�

GHOH��TXH�VHX�FXVWR�SRU�KHFWDUH�YHP�D�VHU�PDLRU�

(P�XPD�HPSUHVD�GH�LQVXPRV��QD�WURFD�SRU�SURGXWR��HOHV�FRQVHJXHP�DWHQGHU�R�SURGXWRU�

UXUDO� FRP� XP� GHWHUPLQDGR� OLPLWH� GH� FUpGLWR� ID]HQGR� D� WURFD� SRU� ��� VDFDV�KD�� QR� FDVR� GH�

ILQDQFLDPHQWR�GD�VDIUD�GH�VRMD��(OHV�HQWUHJDP�RV�LQVXPRV�DR�SURGXWRU�H�QR�GLD�GR�YHQFLPHQWR�

DFRUGDGR� R� SURGXWRU� ID]� R� SDJDPHQWR� HP� VDFDV� GH� VRMD�� 2X� VHMD�� FRQVHJXHP� DWHQGHU� HP�

5����������R�FXVWR�SRU�KD��SRGHQGR�YDULDU�FRQIRUPH�R�SDFRWH�

3UHFLVD�OHYDU�HP�FRQVLGHUDomR�D�GHFLVmR�GR�SURGXWRU��TXDO�D�QHFHVVLGDGH�GHOH��SRLV�QD�

FRRSHUDWLYD�GH�FUpGLWR�HOHV�SRVVXHP�R�FXVWR�KD�PDLRU�SDUD�ILQDQFLDPHQWR��TXH�HVWi�LQFOXVR�R�

ILQDQFLDPHQWR� GH� KRUDV� PiTXLQDV�� GLHVHO�� (QWmR� QD� FRRSHUDWLYD� HOH� YDL� SHJDU�PDLV� UHFXUVR�

ILQDQFHLUR� SDUD� SRGHU� FXVWHDU� RXWUDV� GHVSHVDV� FRP� D� VDIUD�� HQTXDQWR� D� HPSUHVD� GH� LQVXPRV�

SRVVXL�R�FXVWR�KD�PHQRU�H�HQWUHJD�VRPHQWH�RV�LQVXPRV�QHFHVViULRV�SDUD�D�VDIUD�

4XDQGR� IRL� LJXDODGR� R� FXVWR�KD� GH� ILQDQFLDPHQWR� QDV GXDV� HPSUHVDV�� SDUD� 5��

����������SHUFHEH�VH�TXH�QD�FRRSHUDWLYD�R�SURGXWRU�WHULD�TXH�SDJDU�QR�ILQDO�GR�ILQDQFLDPHQWR�

����� VDFDV�GH�VRMD��HQTXDQWR ILQDQFLDQGR�D�VDIUD�QD�HPSUHVD�GH�LQVXPRV��WHULD�R�FXVWR�GDV���

VDFDV�GH�VRMD�

3RUpP�� SUHFLVD� VHU� OHYDGR� HP� FRQVLGHUDomR� TXH� D� FRRSHUDWLYD� HQWUHJD� UHFXUVR�

ILQDQFHLUR� DR� SURGXWRU�� GDQGR� D� HOH� SRGHU� GH� QHJRFLDomR� QR� PHUFDGR�� FRQVHJXLQGR� FHUWRV�

GHVFRQWRV�QDV�HPSUHVDV��1R�FDVR�GD�HPSUHVD�GH�LQVXPRV�TXH�IRL�HVFROKLGD�SDUD�R�WUDEDOKR��D�

PHVPD�WUDEDOKD�FRP�����GH�GHVFRQWR�QDV�FRPSUDU�j�YLVWD�

4XDQGR�FDOFXODGR�QRYDPHQWH�R�ILQDQFLDPHQWR�QD�FRRSHUDWLYD�GH�FUpGLWR��D�XP�FXVWR�

GH�5�����������LJXDO�DR�GD�HPSUHVD�GH�LQVXPRV���SRUpP��OHYDQGR�HP�FRQVLGHUDomR�D�FRPSUD�

j�YLVWD�QD�HPSUHVD�GH�LQVXPRV��FRP�RV�����GH�GHVFRQWR��SHUFHEH�VH�TXH�R�SURGXWRU�WHUi�TXH�
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GHVHPEROVDU� QR� ILQDO� GR� ILQDQFLDPHQWR� QD� FRRSHUDWLYD� ����� VDFDV� GH� VRMD�� HQTXDQWR� QD�

HPSUHVD�GH�LQVXPRV�DV��� VDFDV�GH�VRMD�

&RPR�FRQFOXVmR��IRL�FRQVWDWDGR�TXH�VH�R�SURGXWRU�ILQDQFLDU�D�VDIUD�FRP�R�FXVWR�KD�GH�

ILQDQFLDPHQWR�LJXDO�HQWUH�DV�GXDV��HOH�WHUi�XP�GHVHPEROVR�ILQDQFHLUR�PHQRU�QD�FRRSHUDWLYD��

3RUpP�SUHFLVD�OHYDU�HP�FRQVLGHUDomR�D�GHFLVmR�GR�SURGXWRU��SRLV�WDOYH]�HOH�QHFHVVLWH�GH�PDLV�

GLQKHLUR�SDUD�D�VDIUD��SDUD�FXVWHDU�DV�RXWUDV�GHVSHVDV�SHUWLQHQWHV�D�VXD�DWLYLGDGH�
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5()(5Ç1&,$6

$35262-$��$�6RMD��'LVSRQtYHO�HP� $�6RMD�� $SURVRMD�%UDVLO��DFHVVDGR�HP����GH�RXWXEUR�GH�
�����

%$&(1��$WXDOL]DomR�0&5�Q�������GH����GH�VHWHPEUR�GH�������'LVSRQtYHO�HP��FRPSOHWR�
�EFE�JRY�EU���DFHVVDGR�HP������������

%1'(6��'LVSRQtYHO�HP��KWWSV���ZZZ�EQGHV�JRY�EU�ZSV�SRUWDO�VLWH�KRPH��DFHVVDGR�HP����GH�
MXQKR�GH������

&(592��$PDGR�/XL]��%(59,$1��3HGUR�$OFLQR��'$�6,/9$��5REHUWR��0HWRGRORJLD�
&LHQWtILFD�����HG��6mR�3DXOR��3HDUVRQ�3UHQWLFH�+DOO�������

&216(/+2�021(7È5,2�1$&,21$/��&01�DSURYD�HOHYDomR�GRV�OLPLWHV�GD�UHFHLWD�
DQXDO�SDUD�HIHLWR�GD�FODVVLILFDomR�GR�SURGXWRU�UXUDO��'LVSRQtYHO�HP��
�KWWSV���ZZZ�JRY�EU�DJULFXOWXUD�SW�EU�DVVXQWRV�QRWLFLDV�FPQ�DSURYD�HOHYDFDR�GRV�OLPLWHV�GD�
UHFHLWD�DQXDO�SDUD�HIHLWR�GD�FODVVLILFDFDR�GR�SURGXWRU�UXUDO!��$FHVVR�HP�����PDU��������

(0%5$3$��6RMD�HP�Q~PHURV��VDIUD�����������'LVSRQtYHO�HP��'DGRV�HFRQ{PLFRV�� 3RUWDO�
(PEUDSD��DFHVVDGR�HP����GH�MXQKR�GH������

(0%5$3$��+LVWyULD�GD�6RMD��'LVSRQtYHO�HP��+LVWyULD�� 3RUWDO�(PEUDSD��DFHVVDGR�HP����GH�
RXWXEUR�GH������

)(55(,5$��)HOLSH�0DFKDGR��$�LPSRUWkQFLD�GD�VRMD�H�VHXV�GHULYDGRV�SDUD�D�HFRQRPLD�
EUDVLOHLUD�D�SDUWLU�GD�GpFDGD�GH�������7UrV�5LRV��MXOKR�GH������

3$&+(&2��$OHVVDQGUR�0HQGHV��HW�DO��$�,PSRUWkQFLD�GR�$JURQHJyFLR�SDUD�R�%UDVLO�±
5HYLVmR�GH�/LWHUDWXUD�������

5,%(,52��2WLOLD�'HQLVH�-HVXV��$GHTXDo}HV�GRV�FXVWRV�GD�DWLYLGDGH�DJUtFROD��6DQWD�0DULD��
�����

521&21��1DWDOLD��$�LPSRUWkQFLD�GR�VHWRU�DJUtFROD�SDUD�D�HFRQRPLD�EUDVLOHLUD��6mR�
3DXOR��������(�ERRN�

6,&5(',��2V���UDPRV�GR�FRRSHUDWLYLVPR�����GH�VHWHPEUR�GH�������'LVSRQtYHO�HP 2V���
UDPRV�GR�FRRSHUDWLYLVPR��VLFUHGL�FRP�EU���DFHVVDGR�HP������������

6,/9$��)HOLSH�3ULQFH��)LQDQFLDPHQWR�GD�FDGHLD�GH�JUmRV�QR�%UDVLO��2�SDSHO�GDV�
WUDGGLQJV�H�IRUQHFHGRUHV�GH�LQVXPRV��&DPSLQDV��������GLVSRQtYHO�HP��
GLVVHUWDFDRBIHOLSHBSULQFH�SGI��DJURVHFXULW\�FRP�EU���DFHVVDGR�HP������������

6,/9$��)HOLSH�3ULQFH��/$32��/XLV�(GXDUGR�5HEROR��0RGHORV�GH�ILQDQFLDPHQWR�GD�FDGHLD�
GH�JUmRV�QR�%UDVLO�������

628=$��'DQLHOD�)HUUHLUD�GH��HW�DO��&RQWDELOLGDGH�5XUDO��(VWXGR�GH�FDVR�GD�FXOWXUD�GR�IHLMmR�H�
GD�VRMD�QD�UHJLmR�GH�-XVVDUD�*RLiV��QR�SHUtRGR�GH������������-XVVDUD��DEULO�GH�����
&21$%��&203$1+,$�1$&,21$/�'(�$%$67(&,0(172��$FRPSDQKDPHQWR�GH�
VDIUD�EUDVLOHLUR�± JUmRV��OHYDQWDPHQWR��MXQKR������± VDIUD������������%UDVtOLD��
&RPSDQKLD�1DFLRQDO�GH�$EDVWHFLPHQWR��������'LVSRQtYHO�HP��
�KWWS���ZZZ�FRQDE�JRY�EU�2ODOD&06!� $FHVVR�HP�����GH�MXOKR�GH������
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2�,03$&72�75$16)250$'25�'2�&223(5$7,9,602�12�0(5&$'2�
),1$1&(,52��9$17$*(16��'(6$),26�(�5(68/7$'26

*XVWDYR�5RGULJXHV�GH�3DXOD�3HUHLUD�

5HLGHQH�GH�2OLYHLUD�6LOYD�

5(6802��2� SUHVHQWH� DUWLJR� WHP� FRPR� REMHWLYR� DQDOLVDU� R� LPSDFWR� GDV� FRRSHUDWLYDV� GH�
FUpGLWR� QR� FRQWH[WR� GR�PHUFDGR� ILQDQFHLUR�� GHVWDFDQGR� VXD� FRQWULEXLomR� SDUD� D� LQFOXVmR� GH�
GHVEDQFDUL]DGRV�QR�VLVWHPD�ILQDQFHLUR�QDFLRQDO�H�SDUD�D�SRVVLELOLGDGH�GH�DFHVVR�DR�FUpGLWR�SRU�
SDUWH�GH�LQGLYtGXRV�H�SHTXHQDV�HPSUHVDV��$�SHVTXLVD�IRL�HPEDVDGD�HP�UHYLVmR�ELEOLRJUiILFD�H�
DQiOLVH� GH� GDGRV� SURYHQLHQWHV� GH� IRQWHV� FRPR� D� $VVRFLDomR� %UDVLOHLUD� SDUD� R�
'HVHQYROYLPHQWR�GH�&RRSHUDWLYDV�GH�7UDEDOKR�H�6HUYLoRV��$%5$&223���R�%DQFR�&HQWUDO�GR�
%UDVLO�H�HVWXGRV�DFDGrPLFRV�UHODFLRQDGRV�DR�WHPD� 2V�UHVXOWDGRV�LQGLFDP�TXH�DV�FRRSHUDWLYDV�
GH� FUpGLWR� GHVHPSHQKDP� XP� SDSHO� VLJQLILFDWLYR� QD� LQFOXVmR� ILQDQFHLUD�� SHUPLWLQGR� TXH� D�
SRSXODomR�GHVEDQFDUL]DGD�WHQKD�DFHVVR�DRV�VHUYLoRV�EDQFiULRV�H�FRPSUHHQGD�R IXQFLRQDPHQWR�
GR� VLVWHPD� ILQDQFHLUR�� $OpP� GLVVR�� DV� FRRSHUDWLYDV� SURSRUFLRQDP� RSRUWXQLGDGHV� GH�
ILQDQFLDPHQWR�SDUD�LQGLYtGXRV�H�SHTXHQDV�HPSUHVDV��LPSXOVLRQDQGR�R�FUHVFLPHQWR�HFRQ{PLFR�
ORFDO��9HULILFRX�VH� WDPEpP�TXH� DV� FRRSHUDWLYDV� DWXDP� FRPR� XP� VXSRUWH� ILQDQFHLUR� SDUD� DV�
HPSUHVDV�� SHUPLWLQGR� TXH� HQIUHQWHP� FULVHV� HFRQ{PLFDV� H� HYLWDQGR� D� LQDGLPSOrQFLD� 1HVWH
FRQWH[WR� R�DUWLJR�DSUHVHQWD�XPD�DQiOLVH�DEUDQJHQWH�GR�LPSDFWR�GDV�FRRSHUDWLYDV�GH�FUpGLWR��
GHVWDFDQGR� D� LQFOXVmR� ILQDQFHLUD�� R� DFHVVR� DR� FUpGLWR� H� R� DSRLR� ILQDQFHLUR� jV� HPSUHVDV��2V�
UHVXOWDGRV� REWLGRV� GHPRQVWUDP� D� LPSRUWkQFLD� GHVVDV� LQVWLWXLo}HV� QR� PHUFDGR� ILQDQFHLUR��
UHVVDOWDQGR�D�UHOHYkQFLD�GR�FRRSHUDWLYLVPR�FRPR�DOWHUQDWLYD�HFRQ{PLFD�H�VRFLDO��$�SHVTXLVD�
FRQWULEXL�SDUD�D�FRPSUHHQVmR�GRV�EHQHItFLRV�SURSRUFLRQDGRV�SHODV�FRRSHUDWLYDV�GH�FUpGLWR�H�
VXJHUH� D� FRQWLQXLGDGH� GH� HVWXGRV� QHVVD� iUHD�� YLVDQGR� DSULPRUDU� DLQGD�PDLV� R� SDSHO� GHVVDV�
LQVWLWXLo}HV�QD�SURPRomR�GR�EHP�HVWDU�HFRQ{PLFR�H�VRFLDO�

3DODYUDV�FKDYH� &RRSHUDWLYDV� GH� FUpGLWR� ,QFOXVmR� ILQDQFHLUD� $FHVVR� DR� FUpGLWR� 0HUFDGR�
ILQDQFHLUR� 'HVEDQFDUL]DGRV� 3HTXHQDV�HPSUHVDV�

� *UDGXDomR�HP�$GPLQLVWUDomR�SHOD�8QLYHUVLGDGH�GH�&XLDEi�± 81,&�p�HVSHFLDOLVWD�HP�*HVWmR�GH�3HVVRDV�SHOR�
&HQWUR�8QLYHUVLWiULR�GH�9iU]HD�*UDQGH�± 81,9$*��$WXDOPHQWH�p�DOXQR�GD�3yV±*UDGXDomR�HP�*HVWmR�GH�
&RRSHUDWLYDV�WXUPD�&XLDEi� (�PDLO��JXVWDYRUGHSDXOD#LFORXG�FRP�

� 'RXWRUDQGR� HP�&LrQFLDV�&RQWiEHLV� H�$GPLQLVWUDomR� SHOD� )8&$3(�%XVLQHVV� 6FKRRO��PHVWUDGR� HP�&LrQFLDV�
&RQWiEHLV�H�$GPLQLVWUDomR�SHOD�)8&$3(�%XVLQHVV�6FKRRO��PHVWUDGR�HP�(QJHQKDULD�GH�3URGXomR�SHOD�8)5*6��
p� SURIHVVRU� RULHQWDGRU� GR� &XUVR� GH� 3yV±*UDGXDomR� HP� *HVWmR� GH� &RRSHUDWLYDV� WXUPD� &XLDEi� _� (�PDLO��
UHLGHQH�ROLYHLUD#LFRRS�HGX�EU
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$V�FRRSHUDWLYDV�GH�FUpGLWR�WrP�H[HUFLGR�XP�SDSHO�GH�GHVWDTXH�QR�FHQiULR�ILQDQFHLUR�

Ki�PDLV�GH�XP�VpFXOR��GHVHPSHQKDQGR�XP�SDSHO�GH�VLJQLILFDGR�VLJQLILFDWLYR��HVSHFLDOPHQWH�

QR�%UDVLO�� RQGH� LPLJUDQWHV� GH� RULJHP� DOHPm�� KRODQGHVD�� LWDOLDQD� H� SRORQHVD� LQWURGX]LUDP� H�

FRQVROLGDUDP�D�SUiWLFD�FRRSHUDWLYLVWD��&223(5$7,9$6�'(�&5e',72�'2�%5$6,/���������

7DLV�RUJDQL]Do}HV�RIHUHFHP�XPD�DPSOD�JDPD�GH�VHUYLoRV�ILQDQFHLURV��DEDUFDQGR�GHVGH�FDSLWDO�

GH�JLUR�H�IROKD�GH�SDJDPHQWR�DWp�DX[tOLRV�H�FRQWDV�FRUUHQWHV��WDQWR�SDUD�SHVVRDV�ItVLFDV�TXDQWR�

SDUD�MXUtGLFDV��)('(5$d­2�1$&,21$/�'$6�&223(5$7,9$6�'(�&5e',72��������

2� FRRSHUDWLYLVPR�� HQTXDQWR� IRUPD� GH� RUJDQL]DomR� VRFLDO�� YLVD� IRPHQWDU� XPD�

VRFLHGDGH�PDLV� MXVWD�� OLYUH� H� GHPRFUiWLFD�� DOPHMDQGR� SURSRUFLRQDU� UHQGLPHQWRV� GLJQRV� DRV�

VHXV� PHPEURV� �25*$1,=$d­2� ,17(51$&,21$/� '2� 75$%$/+2�� ������� $�

VROLGDULHGDGH� HPHUJH� FRPR� SLODU� IXQGDPHQWDO� GR� FRRSHUDWLYLVPR�� DQFRUDGD� HP� SUiWLFDV� GH�

DX[tOLR�P~WXR� H� HP� WHUDSrXWLFDV� H� KXPDQtVWLFDV� TXH� EXVFDP�KDUPRQL]DU� FXVWRV�� GHVSHVDV� H�

JDQKRV��$/,$1d$�&223(5$7,9$�,17(51$&,21$/���������7DO�DERUGDJHP�SHUPLWH�TXH�

R�DVSHFWR�HFRQ{PLFR�VHMD�FDQDOL]DGR�SDUD�R�DOFDQFH�GH�REMHWLYRV�VRFLDLV��EHQHILFLDQGR�WDQWR�

RV�PHPEURV�FRRSHUDGRV�TXDQWR�D�FROHWLYLGDGH�HP�JHUDO��)5(,7$6�HW�DO���������

2V� SULQFtSLRV� GRXWULQiULRV� GDV� FRRSHUDWLYDV� FRQIHUHP� FDUDFWHUtVWLFDV� GLVWLQWDV� D� WDLV�

HQWLGDGHV�� XPD� YH]� TXH� RV� GLUHLWRV� GH� FRQWUROH� QmR� VH� YLQFXODP� DR� PRQWDQWH� GH� FDSLWDO�

LQYHVWLGR��HP�FRQVRQkQFLD�FRP�R�SULQFtSLR��XP�KRPHP��XP�YRWR���H�HP�YLUWXGH�GD�QDWXUH]D�

GH� XPD� RUJDQL]DomR� TXH� SHUVFUXWD� REMHWLYRV� PDLV� DPSORV� GR� TXH� D� PHUD� PD[LPL]DomR� GH�

OXFURV�� $� ILQDOLGDGH� SULPRUGLDO� GD� FRRSHUDWLYD� UHVLGH� QD� PHOKRULD� GR� EHP�HVWDU� GRV� VHXV�

DVVRFLDGRV��1RXWUDV� SDODYUDV�� D� DEUDQJrQFLD� GRV� REMHWLYRV� FRRSHUDWLYLVWDV� HVWi� LQWLPDPHQWH�

HQWUHODoDGD�FRP�DV�PHWDV�LQGLYLGXDLV�GH�FDGD�PHPEUR�RX�SDUFHLUR��&22.��������

¬�PHGLGD�TXH�RV�PHPEURV�VH�WRUQDP�PDLV�KHWHURJrQHRV��RV�SURSyVLWRV�GD�RUJDQL]DomR�

JDQKDP� PDLRU� DEUDQJrQFLD�� )UHTXHQWHPHQWH�� DV� FRRSHUDWLYDV� VmR� FRQIXQGLGDV� FRP�

RUJDQL]Do}HV� VHP� ILQV� OXFUDWLYRV�� QHJOLJHQFLDQGR�VH� D� YHUGDGH� GH� TXH� RV� UHVXOWDGRV�

ILQDQFHLURV� FRQVWLWXHP� XPD� FRQGLomR� QHFHVViULD�� SRUpP� QmR� VXILFLHQWH�� SDUD� HOHYDU� R� EHP�

HVWDU�GRV�DVVRFLDGRV��(VWH�SUREOHPD�p�H[DFHUEDGR�SHOR�IDWR�GH�TXH��QR�FRQWH[WR�FRRSHUDWLYLVWD��

R�H[FHGHQWH�DQXDO�p�GHQRPLQDGR�
GHVSHUGtFLR
�DR�LQYpV�GH�OXFUR��&22.��������

$V� FRRSHUDWLYDV� GH� FUpGLWR� H[HUFHP� XP� SDSHO� GH� FXOWR� QR� PHUFDGR� ILQDQFHLUR��

FRQIHULQGR�XPD�DOWHUQDWLYD�jV�LQVWLWXLo}HV ILQDQFHLUDV�WUDGLFLRQDLV��1R�kPELWR�EUDVLOHLUR��HVVDV�

HQWLGDGHV� SRVVXHP� XPD� WUDMHWyULD� ORQJD� H� UHSUHVHQWDP� XPD� UHFHLWD� VXEVWDQFLDO� GR� VLVWHPD�
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ILQDQFHLUR��&RQIRUPH�GDGRV�GR�%DQFR�&HQWUDO�GR�%UDVLO��DR�WHUPR�GH�������DV�FRRSHUDWLYDV�GH�

FUpGLWR�DJUHJDUDP�PDLV�GH����PLOK}HV�GH�DVVRFLDGRV�H�XP�SDWULP{QLR�FRP�YDORU�VXSHULRU�D�5��

����ELOK}HV��%$1&2�&(175$/�'2�%5$6,/���������$OpP�GLVVR��DV�FRRSHUDWLYDV�GH�FUpGLWR�

VH�GHVWDFDP�SRU�VXD�DWXDomR�HP�UHJL}HV�JHRJUDILFDPHQWH�PHQRV�DWHQGLGDV�SHODV�LQVWLWXLo}HV�

ILQDQFHLUDV� FRQILDQWHV� SDUD� D� LQFOXVmR� ILQDQFHLUD� H� R� GHVHQYROYLPHQWR� UHJLRQDO� �%5$6,/�

&223(5$7,92��������

(VWDV� FRRSHUDWLYDV� WHVWHPXQKDP� GH� XPD� DPSOD� GLYHUVLGDGH� GH� VHUYLoRV� ILQDQFHLURV��

HQJOREDQGR� FUpGLWRV�� LQYHVWLPHQWRV�� VHJXURV� H� SURGXWRV� GH� SDJDPHQWR�� DWHQGHQGR� jV�

QHFHVVLGDGHV�ILQDQFHLUDV�WDQWR�GH�HPSUHVDV�TXDQWR�GH�LQGLYtGXRV��$R�DGRWDU�R�SULQFtSLR��XP�

KRPHP��XP�YRWR���DV�FRRSHUDWLYDV�GH�FUpGLWR�HQDOWHFHP�D�SDUWLFLSDomR�H�R�HQJDMDPHQWR�GRV�

DVVRFLDGRV� QD� WRPDGD� GH� GHFLV}HV�� SURPRYHQGR� D� WUDQVSDUrQFLD� H� D� GHPRFUDFLD� LQWHUQD�

�&21)('(5$d­2�%5$6,/(,5$�'$6�&223(5$7,9$6�'(�&5e',72��������

1HVVH�VHQWLGR��DV�FRRSHUDWLYDV�GH�FUpGLWR�GHVHPSHQKDP�XP�SDSHO�FUXFLDO�DR�IRUQHFHU�

VHUYLoRV� ILQDQFHLURV� DFHVVtYHLV�� IRUWDOHFHQGR� D� HFRQRPLD� ORFDO� H� HVWLPXODQGR� D� LQFOXVmR�

ILQDQFHLUD�QR PHUFDGR�EUDVLOHLUR��'LDQWH�GHVWH�FRQWH[WR��R�SUHVHQWH�HVWXGR�VH�SURS}H�D�DQDOLVDU�

R� LPSDFWR� GDV� FRRSHUDWLYDV� GH� FUpGLWR� QR� FHQiULR� GR� PHUFDGR� ILQDQFHLUR�� UHDOoDQGR� VXD�

FRQWULEXLomR�SDUD�D�LQFOXVmR�GH�LQGLYtGXRV�QmR�EDQFDUL]DGRV�QR�kPELWR�GR�VLVWHPD�ILQDQFHLUR�

QDFLRQDO�H�SDUD�D�YLDELOL]DomR�GR�DFHVVR�DR�FUpGLWR�SRU�SDUWH�GH�SHTXHQDV�HPSUHVDV�H�SHVVRDV�

ItVLFDV�

2� WHPD� IRL� HVFROKLGR� SHOD� UHOHYkQFLD� GDV� FRRSHUDWLYDV� GH� FUpGLWR� SDUD� DV� TXHVW}HV�

VRFLDLV� H�SHOD� WHQWDWLYD� GH� HTXLOLEUDU� VHXV� UHVXOWDGRV� HP�EHQHItFLR�GD� VRFLHGDGH��$R�PHVPR�

WHPSR��HVVDV�LQVWLWXLo}HV�EXVFDP�VH�GHVWDFDU�QR�PHUFDGR�ILQDQFHLUR��DSUHVHQWDQGR�XP PRGHOR�

GH�JHVWmR�LQRYDGRU�TXH�QmR�FRQVLGHUD�DSHQDV�D�TXHVWmR�HFRQ{PLFD��PDV�WHP�FRPR�SULQFLSDO�

REMHWLYR�R�LPSDFWR�VRFLDO�QD�FRPXQLGDGH�HP�TXH�DWXD �)5$1.(��������

2� DUWLJR� HVWi� HVWUXWXUDGR� GD� VHJXLQWH� IRUPD�� D� SUy[LPD� VHomR� p� DSUHVHQWDomR� GD�

PHWRGRORJLD� VHJXLQGR� FRP� DSUHVHQWDomR� GD� IXQGDPHQWDomR� WHyULFD�� FRP� H[SRVLomR� GRV�

FRQFHLWRV�H�GHILQLo}HV�LGHQWLILFDGRV�VREUH�DV�FRRSHUDWLYDV�GH�FUpGLWR�H�VHX�LPSDFWR�HFRQ{PLFR�

H� VRFLDO�� VHJXLQGR� GRV� UHVXOWDGRV� H� GLVFXVVmR�� FRP� DQiOLVH� GRV� GDGRV� REWLGRV�� 3RU� ILP�� VmR�

DSUHVHQWDGDV�DV�FRQVLGHUDo}HV�ILQDLV�GD�SHVTXLVD�H�VXJHVW}HV�GH�HVWXGRV�IXWXURV�

���0(72'2/2*,$

2� SUHVHQWH� DUWLJR� DGRWRX� XPD� DERUGDJHP� PHWRGROyJLFD� GH� SHVTXLVD� ELEOLRJUiILFD�

GRFXPHQWDO� H� GHVFULWLYD�� IXQGDPHQWDQGR�VH� HP� GLYHUVRV� DXWRUHV�� $� FRQGXomR� GD� SHVTXLVD�
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HQYROYHX� D� OHLWXUD�� DQiOLVH� H� LQWHUSUHWDomR� GH� REUDV� OLWHUiULDV�� EXVFDQGR� HPEDVDU� XP� HVWXGR�

WHyULFR�VREUH�R�SDSHO�GDV�FRRSHUDWLYDV�GH�FUpGLWR�FRPR�DJHQWHV�GH�GHVHQYROYLPHQWR�ORFDO�

$� SHVTXLVD� ELEOLRJUiILFD� GHVHPSHQKD� XP� SDSHO� HVVHQFLDO�� SHUPLWLQGR� QmR� DSHQDV� D�

UHVROXomR� GH� SUREOHPDV��PDV� WDPEpP� D� IXQGDPHQWDomR� SDUD� SHVTXLVDV� GH� ODERUDWyULR� H� GH�

FDPSR� �GRFXPHQWDomR� GLUHWD��� &RPR� SUHVVXSRVWR�� WDO� SHVTXLVD� UHTXHU� D� H[SORUDomR�

DSURIXQGDGD� GD� TXHVWmR� TXH� VH� SUHWHQGH� DQDOLVDU� H� UHVROYHU�� 1HVVH� FRQWH[WR�� D� SHVTXLVD�

ELEOLRJUiILFD�p�IUHTXHQWHPHQWH�FRQVLGHUDGR R�SULPHLUR�SDVVR�HP�GLUHomR�j�SHVTXLVD�FLHQWtILFD�

�/$.$726��0$5&21,��������

8PD� FDUDFWHUtVWLFD� IXQGDPHQWDO� GD� SHVTXLVD� ELEOLRJUiILFD� p� IRUQHFHU� DR� SHVTXLVDGRU�

XPD� EDVH� WHyULFD� DGTXLULGD�� FRQILDQWH� SDUD� D� H[SDQVmR� GR� FRQKHFLPHQWR� H� FXOWLYDU� VXD�

KDELOLGDGH�FRPR� OHLWRU�SDUD� D� FROHWD�GH�GDGRV� H� LQIRUPDo}HV��$VVLP�� D� UHYLVmR�GD� OLWHUDWXUD�

GHVHPSHQKD� XP� SDSHO� FUXFLDO� QD� FRQVWUXomR� GH� IXQGDPHQWRV� WHyULFRV�� FRPSDUDo}HV� H�

YDOLGDomR� GR� WUDEDOKR�� (VVD� UHYLVmR� DEUDQJH� D� FRQVXOWD� D� DUWLJRV�� WHVHV�� OLYURV� GLGiWLFRV� H�

GLVVHUWDo}HV� TXH� DERUGDP� WHPDV� FRPR� FRRSHUDWLYLVPR�� FRRSHUDWLYDV� GH� FUpGLWR�� RSHUDo}HV�

ILQDQFHLUDV�H�GHVHQYROYLPHQWR�ORFDO��/$.$726��0$5&21,��������

(P�UHODomR�j�SURIXQGLGDGH�GR�HVWXGR��D�DERUGDJHP�p�FRQVLGHUDGD�H[SOLFDWLYD��XPD�YH]�

TXH� EXVFD� DQDOLVDU� H� FRUUHODFLRQDU� DVSHFWRV� UHODFLRQDGRV� DR� IHQ{PHQR� HP� HVWXGR�� 3DUD�

UHVSDOGDU� R� REMHWLYR� SURSRVWR�� RV� LQVWUXPHQWRV� GH� FROHWD� GH� GDGRV� DGRWDGRV� IRUDP� D�

H[SHULrQFLD� H� YLYrQFLD� GR� DXWRU� GD� SHVTXLVD�� DOLDGRV� j� UHYLVmR� ELEOLRJUiILFD� �/$.$726��

0$5&21,��������

$�SHVTXLVD� IRL� FRQGX]LGD�SRU�PHLR�GH�XPD�DQiOLVH� DEUDQJHQWH� H� FUtWLFD� GD� OLWHUDWXUD�

H[LVWHQWH�VREUH�R�SDSHO�GDV�FRRSHUDWLYDV�GH�FUpGLWR�FRPR�DJHQWHV�GH�GHVHQYROYLPHQWR�ORFDO��$�

VHOHomR� GRV� PDWHULDLV� SDUD� D� UHYLVmR� ELEOLRJUiILFD� IRL� UHDOL]DGD� FRP� EDVH� HP� FULWpULRV� GH�

FRQYHUVmR�H�DWXDOLGDGH��YLVDQGR�DERUGDU�RV�SULQFLSDLV�DVSHFWRV�UHODFLRQDGRV DR�WHPD�

)RUDP� FRQVXOWDGDV� GLYHUVDV� IRQWHV�� LQFOXLQGR� DUWLJRV� FLHQWtILFRV� SXEOLFDGRV� HP�

SHULyGLFRV� HVSHFLDOL]DGRV�� WHVHV�� GLVVHUWDo}HV� H� OLYURV� GLGiWLFRV� TXH� GLVFXWHP� R�

FRRSHUDWLYLVPR��DV�FRRSHUDWLYDV�GH�FUpGLWR��R�SDSHO�GH�LQWHUPHGLiULRV�ILQDQFHLURV�H�R�LPSDFWR�

QR�GHVHQYROYLPHQWR�ORFDO��8PD�DERUGDJHP�WHyULFD�EXVFRX�FRPSUHHQGHU�DV�EDVHV�FRQFHLWXDLV��

RV�SULQFtSLRV�FRRSHUDWLYLVWDV��RV�PRGHORV�GH�DWXDomR�GDV�FRRSHUDWLYDV�GH�FUpGLWR�H�RV�HIHLWRV�

VRFLRHFRQ{PLFRV�HP�kPELWR�ORFDO�

$OpP� GD� UHYLVmR� ELEOLRJUiILFD�� D SHVTXLVD� WDPEpP� FRQWRUQD� FRP� D� H[SHULrQFLD� H�

YLYrQFLD� GR� DXWRU� QR� FRQWH[WR� GDV� FRRSHUDWLYDV� GH� FUpGLWR�� SURSRUFLRQDQGR� XP�
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HQULTXHFLPHQWR�TXDOLWDWLYR�j�DQiOLVH��$�DQiOLVH�GRV�GDGRV�FROHWDGRV�RFRUUHX�SRU�PHLR�GH�XPD�

WULDQJXODomR�HQWUH�DV�LQIRUPDo}HV�H[WUDtGDV�GD�OLWHUDWXUD�H�DV�SHUVSHFWLYDV�HPStULFDV�GR�DXWRU�

9DOH�UHVVDOWDU�TXH��GHYLGR�j�QDWXUH]D�WHyULFD�GHVWH�HVWXGR��QmR�IRUDP�FROHWDGRV�GDGRV�

SULPiULRV� GLUHWDPHQWH� GRV� SDUWLFLSDQWHV� RX� GH� IRQWHV� H[WHUQDV�� (P� YH]� GLVVR�� D� SHVTXLVD�

FRQFHQWURX�VH�QD�VtQWHVH��LQWHUSUHWDomR�H�PRGLILFDomR�GDV�LQIRUPDo}HV�WUDQVPLWLGDV�SRU�PHLR�

GD�UHYLVmR�ELEOLRJUiILFD�H�GD�H[SHULrQFLD�GR�DXWRU�

3RU� PHLR� GHVWD� DERUGDJHP� PHWRGROyJLFD�� R� SUHVHQWH� HVWXGR� EXVFRX� DSURIXQGDU� D�

FRPSUHHQVmR� GR� SDSHO� GDV� FRRSHUDWLYDV� GH� FUpGLWR� FRPR� SURPRWRUDV� GH� GHVHQYROYLPHQWR�

ORFDO��H[SORUDQGR�DV�EDVHV� WHyULFDV�H�DV�SUiWLFDV�SUiWLFDV�GHVVD�UHODomR��$VVLP��HVWH�HVWXGR�p�

VLPSOLILFDGR�QD� VHomR� GH�5HVXOWDGRV� H�'LVFXVVmR�� RQGH� RV� SULQFLSDLV� LQVLJKWV� H� GHVFREHUWDV�

VmR�DQDOLVDGRV�j�OX]�GR�HPEDVDPHQWR�WHyULFR�H�GDV�SHUVSHFWLYDV�GR�DXWRU�

���)81'$0(17$d­2�7(Ï5,&$

����&RRSHUDWLYDV�H�R�FRRSHUDWLYLVPR�GH�FUpGLWR

2�FRRSHUDWLYLVPR�FRQILJXUD�VH�FRPR�XP�GRV�PDLV�DEUDQJHQWHV�PRYLPHQWRV�VRFLDLV�H�

SVLFROyJLFRV�UHJLVWUDGRV�QD�KLVWyULD�JOREDO��$�GRXWULQD�FRRSHUDWLYD��FRP PDLV�GH�WUrV�VpFXORV�

GH� FRQKHFLPHQWR� DFXPXODGR�� FRQJUHJD� DWXDOPHQWH� FHUFD� GH� ���� PLOK}HV� GH� PHPEURV��

GLVWULEXtGRV�SRU�WRGRV�RV�FRQWLQHQWHV�

2� HPSUHHQGLPHQWR� GR� TXH� KRMH� p� GHVLJQDGR� FRPR� �&RRSHUDWLYD�� UHPRQWD� D� ��� GH�

GH]HPEUR� GH� ������ QR� EDLUUR� GH� 5RFKGDOH HP�0DQFKHVWHU� �,QJODWHUUD��� RQGH� ���� WHFHO}HV�

HVWDEHOHFHUDP�D��6RFLHW\�RI�+RQHVW�3LRQHHUV�RI�5RFKGDOH���(VVH�FROHWLYR�VH�GHVHQYROYHX�SRU�

PHLR� GD� HFRQRPLD� PHQVDO� GH� XPD� OLEUD�� UHDOL]DGR� SRU� FDGD� SDUWLFLSDQWH� GXUDQWH� XP� DQR��

YLVDQGR�DSUHVHQWDU�XPD�DOWHUQDWLYD�HFRQ{PLFD�HP�FRQWUDSRVLomR�DR�PHUFDGR�FDSLWDOLVWD�GD�HUD�

GD�5HYROXomR�,QGXVWULDO��$SyV�DUUHFDGDU������HP�XP�SHUtRGR�GH����PHVHV��HVVHV�WUDEDOKDGRUHV�

IXQGDUDP� XPD� SHTXHQD� FRRSHUDWLYD� GH� FRQVXPR� QR� FKDPDGR� �EHFR� GR� VDSR��� R� TXH�

PRGLILFRX� RV� SDGU}HV� GH� HVWXGRV� GD� pSRFD� H� LQDXJXURX� R� PRYLPHQWR� FRRSHUDWLYLVWD�� (VVD�

FRUSRUDomR� HYROXLX� SDUD� D� 5RFKGDOH� &RRSHUDWLYH� KLVWRULFDPHQWH� FRQVLGHUDGD� D� SULPHLUD�

FRRSHUDWLYD� IRUPDO� GR� PXQGR�� IRL� HVWDEHOHFLGD� �&223(5$7,9$6� '(� &5e',72� 12�

%5$6,/�(�12�081'2��������

1R� FRQWH[WR� EUDVLOHLUR�� D� HVWUXWXUDomR� GDV� FRRSHUDWLYDV� GH� FUpGLWR� IRL� IRUWHPHQWH�

LQIOXHQFLDGD�H�LQIOXHQFLDGD�SHOD�,JUHMD��GHVHQYROYHQGR�VH�DR�ORQJR�GH�YiULDV�IDVHV��$�SULPHLUD�

IDVH�� GH� FDUiWHU� JHUPkQLFR�� WHYH� VHX� LQtFLR� HP� ��� GH� GH]HPEUR� GH� ������ QD� FRPXQLGDGH�

JD~FKD�GH�1RYD�3HWUySROLV��QD�OLQKD�LPSHULDO��2ULJLQDOPHQWH�FKDPDGD�GH��&DL[D�GH�(FRQRPLD�
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H� (PSUpVWLPRV� 6RFLHGDGH� &RRSHUDWLYD� GH�$PVWDG��� HVVD� FRRSHUDWLYD� HYROXLX� SDUD� �&DL[D�

5XUDO�GH�1RYD�3HWUySROLV��H��DSyV�GLYHUVDV�WUDQVIRUPDo}HV��DVVXPLX�D�IRUPD�GH��FRRSHUDWLYD�

GH�FUpGLWR�FRP�HQWUDGD�JUDWXLWD�SDUD�DVVRFLDGRV���$��6LFUHGL�3LRQHLUD�56���SLRQHLUD�GD�6HUUD�

*D~FKD��RULJLQRX�VH�QHVVD�FRRSHUDWLYD�� IXQGDGD�SRU�XP�JUXSR�GH�PHPEURV�GD�FRPXQLGDGH��

VREUHWXGR�SURGXWRUHV�UXUDLV��(VVD�LQLFLDWLYD�IRL�OLGHUDGD�SHOR�SDGUH�VXtoR�7KHRGKRU�$PVWDGW��

LPLJUDQWH�TXH�HVWDYD�FRQKHFHQGR�FRP�R�PRGHOR�DOHPmR�GH�)ULHGULFK�:LOKHOP�5DLIIHLVHQ��2�

PRGHOR� DGRWDGR� EDVHDYD�VH� HP� GHSyVLWRV� GH� EDL[D� UHPXQHUDomR�� LOXVWUDQGR� D� QDWXUH]D�

LQFOXVLYD�GHVVD�IRUPD�GH�RUJDQL]DomR��8P�DVSHFWR�JHUPkQLFR�GHVVD�DERUGDJHP�YDL�DOpP�GD�

QRPHQFODWXUD� ± ³6SDUNDVVH� $PVWDG´� ±�� SRLV� VHXV� HVWDWXWRV� IRUDP� UHGLJLGRV� HP� DOHPmR�

�*5(*25,1,��������

1RV�DQRV�DQWHULRUHV��HUD� LQFRPXP�TXH�DV�FRRSHUDWLYDV�GH�FUpGLWR�GHVHPSHQKDVVHP�R�

SDSHO�FHQWUDO�GH�LQVWLWXLomR�ILQDQFHLUD�SDUD�VHXV�XVXiULRV��FRQVLGHUDQGR�HVSHFLDOPHQWH�R�SHUILO�

FRQVHUYDGRU�SUHYDOHFHQWH�HQWUH�HVVHV�XVXiULRV��TXH�WUDGLFLRQDOPHQWH�RSWDYDP�SRU�LQVWLWXLo}HV�

EDQFiULDV�� (QWUHWDQWR�� HQWUH� RV� DQRV� GH� ����� H� ������ KRXYH� XPD� PXGDQoD� GH� SRVWXUD��

PDQLIHVWDQGR�QR�FUHVFLPHQWR�TXDQWLWDWLYR�GRV�UHFXUVRV�DGPLQLVWUDGRV�SRU�HVVDV�FRRSHUDWLYDV��

(VVHV� Q~PHURV� D� VH� HTXLSDUDU� jV� LQVWLWXLo}HV� S~EOLFDV�� TXDVH� DOFDQoDQGR� DV� LQVWLWXLo}HV�

SULYDGDV�� (VVH� IHQ{PHQR� RFRUUHX� SDUD� XPD� LQVDWLVIDomR� FRP� RV� VHUYLoRV� RIHUHFLGRV� SRU�

LQVWLWXLo}HV�EDQFiULDV� WUDGLFLRQDLV��DEULQGR�HVSDoR�SDUD�TXH�DV�FRRSHUDWLYDV�H[SORUDVVHP�VHX�

SRWHQFLDO�GH�DWXDomR��0$7,$6�HW�DO���������

,QLFLDOPHQWH�� DV� FRRSHUDWLYDV� GH� FUpGLWR� FRQFHQWUDYDP�VH� PDMRULWDULDPHQWH� QR�

VHJPHQWR� UXUDO�� (VVD� DERUGDJHP� YLVDYD� XQLU� HVVD� FODVVH�� HYLWDQGR� R� PDX� XVR� GH� UHFXUVRV�

PpGLFRV�H�EXVFDQGR�FRQGLo}HV�GH�ILQDQFLDPHQWR�PDLV�YDQWDMRVDV�SDUD�IRPHQWDU�R�FUHVFLPHQWR�

HFRQ{PLFR� UHJLRQDO�� 6RE� HVVD� DERUGDJHP� GH� MXVWLoD� ILQDQFHLUD� H� GHVHQYROYLPHQWR� ORFDO�� DV�

FRRSHUDWLYDV�DILUPDP�VHX�FRPSURPLVVR�HP�VHUYLU�DR�EHP�FRPXP��6,/9$��-81,25��������

'H�DFRUGR�FRP�3LQKHLUR� ��������DV�FRRSHUDWLYDV�GH�FUpGLWR� VmR�FODVVLILFDGDV�HP� WUrV�

FDWHJRULDV�� DV� FRRSHUDWLYDV� LQGLYLGXDLV�� TXH� IRUQHFHP� VHUYLoRV� GLUHWRV� DRV� DVVRFLDGRV�� DV�

FRRSHUDWLYDV�FHQWUDLV��TXH�UHVXOWDP�GD�IXVmR�GDV�FRRSHUDWLYDV�LQGLYLGXDLV�H�YLVDP�D�RUJDQL]DU�

R�PRGR�GH�WUDEDOKR��RV�VHUYLoRV�DFDGrPLFRV�H�DX[LOLDUHV�SDUD�HVVDV�FRRSHUDWLYDV�LQGLYLGXDLV��H�

DV� DVVRFLDo}HV� FRRSHUDWLYDV�� TXH� H[HFXWDP� DWLYLGDGHV� GDV� DILOLDGDV� HP� JHUDO�� LQFOXLQGR�

VLWXDo}HV� HP� TXH� D� PDWUL]� QmR� SRGH� RIHUHFHU� VXSRUWH� jV� DILOLDGDV�� (VVDV� DVVRFLDo}HV�

UHSUHVHQWDP�R�FDQDO�HQWUH�R�%DQFR�&HQWUDO�H�DV�HQWLGDGHV� LQGLYLGXDLV��GHILQLQGR�D�IRUPD�GH�

DWXDomR� H� JDUDQWLQGR� R� FXPSULPHQWR� GD� OHJLVODomR�� GH� IRUPD� D� SURPRYHU� XPD� DERUGDJHP�

HFRQ{PLFD�VXVWHQWiYHO�QR�QHJyFLR�
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$V� FRRSHUDWLYDV� GH� FUpGLWR� VmR� UHFRQKHFLGDV� SHOD� DVVRFLDomR� GH� SHVVRDV�� FRQIRUPH�

6DQWRV���������TXH�GHVHPSHQKDP�R�SDSHO�WDQWR�GH�XVXiULRV�TXDQWR�GH��GRQRV��GD�FRRSHUDWLYD��

,VVR�RFRUUH�SRU�PHLR�GD�DGHVmR� OLYUH�H� LQWHQFLRQDO��TXH�FRQFHGH�D�HVVHV�PHPEURV�GLUHLWRV�H�

GHYHUHV�� WDLV� FRPR� R� GLUHLWR� GH� YRWR� LJXDOLWiULR� LQGHSHQGHQWH� GR� FDSLWDO� LQYHVWLGR� H� D�

SDUWLFLSDomR�QD�JHVWmR�GD�FRRSHUDWLYD��(VVHV�EHQHItFLRV�LQFOXHP�R�DWHQGLPHQWR�GLIHUHQFLDGR��D�

GLVWULEXLomR� GDV� VREUDV� DR� ILQDO� GH� FDGD� SHUtRGR� VRFLDO� H D� SURPRomR� GH� LQYHVWLPHQWRV� QD�

FRPXQLGDGH��DOpP�GH�XPD�JHVWmR�GHPRFUiWLFD�H�HGXFDomR�ILQDQFHLUD�WDQWR�SDUD�RV�FRRSHUDGRV�

TXDQWR�SDUD�D�SRSXODomR�HP�JHUDO�

6HJXQGR�6LOYHVWUR��������S�������DR�ILP�GR�DQR��TXDQGR�RV�H[FHGHQWHV�VmR�GLVWULEXtGRV��

³DR� FRQWUiULR GDV� HPSUHVDV� FRP� ILQV� OXFUDWLYRV�� HOHV� VmR� GHYROYLGRV� DRV� DVVRFLDGRV� QD�

SURSRUomR�GDV�WUDQVDo}HV�TXH�REWLYHUDP�FRP�D�FRRSHUDWLYD��RQGH�p�GHFLGLGD�D�GLVWULEXLomR�GR�

OXFUR� OtTXLGR� DRV� DFLRQLVWDV���2� FDSLWDO� VRFLDO� UHSUHVHQWD� R� VRPDWyULR� GDV� FRWDV� GRV� VyFLRV��

FRQILDQWH�SDUD�DV�DWLYLGDGHV�HFRQ{PLFR�ILQDQFHLUDV�GD�LQVWLWXLomR�

2� IXQFLRQDPHQWR� GDV� FRRSHUDWLYDV� EDVHLD�VH� QD� FDSWDomR� GH� UHFXUVRV� SRU� PHLR� GD�

DGHVmR� GH� QRYRV� FRRSHUDGRV�� R� TXH� IRUWDOHFH� VXD� FDSDFLGDGH� GH� FDSLWDOL]DomR�� $�

LPSRVVLELOLGDGH� GH� DFUHVFHQWDU� EHQHItFLRV� H� SULYLOpJLRV� DRV� DFLRQLVWDV� FRP� EDVH� QD�

SRUFHQWDJHP�GDV�Do}HV�LPSHGH�TXH�R�FDSLWDO�VRFLDO�GH�FDGD�DFLRQLVWD�GHWHUPLQH�VXD�LQIOXrQFLD�

QDV�DVVHPEOHLDV��QmR�FRQIHULQGR�YDQWDJHQV�ILQDQFHLUDV�DRV�TXH�SRVVXHP�PDLRU� LQYHVWLPHQWR�

�6,/9(6752��������

&RQIRUPH� 6DQWRV� ������� UHVVDOWD�� R� SULQFLSDO� SURSyVLWR� GDV� FRRSHUDWLYDV� p� IRUQHFHU�

DSRLR� ILQDQFHLUR� H� VHUYLoRV� DRV� DVVRFLDGRV�� HTXLOLEUDQGR� DGHTXDGDPHQWH� RV� LQWHUHVVHV� GDV�

SDUWHV�HQYROYLGDV��(VVH�SURSyVLWR�YLVD�DWHQGHU�jV�QHFHVVLGDGHV�GH�ILQDQFLDPHQWR�GR�S~EOLFR��

WRUQDQGR�R�PHQRV�GHSHQGHQWH�GH�RXWUDV�LQVWLWXLo}HV�ILQDQFHLUDV��VHMDP�S~EOLFDV�RX�SULYDGDV�

'HVVD� IRUPD�� R� LGHDO� FRRSHUDWLYLVWD� WHP� HPHUJLGR� QR�PHUFDGR� ILQDQFHLUR� FRPR� XP�

YHtFXOR�IXQGDPHQWDO�SDUD�DWHQGHU�D�JUXSRV�PDUJLQDOL]DGRV�H�FDUHQWHV�GH�VHUYLoRV�EDQFiULRV�H�

DFHVVR�DR�FUpGLWR��(VVHV�JUXSRV�LQFOXHP�PXWXiULRV��SHTXHQRV�HPSUHViULRV�H�SURGXWRUHV�UXUDLV��

GHQWUH�RXWURV��6DQWRV��������S������GHVWDFD�TXH��SRU�PHLR�GHVVH�FLFOR��³REVHUYD�VH�R�HVWtPXOR�j�

DORFDomR� GH� UHFXUVRV� S~EOLFRV� H� SULYDGRV� QDV� FRPXQLGDGHV� RQGH� DV� FRRSHUDWLYDV� HVWmR�

SUHVHQWHV�� SURSRUFLRQDQGR� EHQHItFLRV� WDQWR� DRV� FRRSHUDGRV� TXDQWR� j� FRPXQLGDGH�� DR�

SURPRYHU�R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�HVWLPXODU�XP�PDLRU�IOX[R�GH�UHFXUVRV�QD�HFRQRPLD�

ORFDO´�

$�OHJLVODomR�UHJXODPHQWDQGR�HVVD�FDWHJRULD�HQFRQWUD�VH�QD�/HL�����������TXH�GHILQH�D�

QDWXUH]D� MXUtGLFD� GD� VRFLHGDGH� FRQVWLWXtGD� HP� QRPH� ILGXFLiULR� SDUD� SUHVWDU� VHUYLoRV� DRV�

VyFLRV�� 1R� %UDVLO�� DV� UHJXODPHQWDo}HV� SRVVtYHLV H PDLV� DEUDQJHQWHV� FRP� OHLV� FRPR� D� /HL�
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���������± 5HIRUPD�%DQFiULD�GH�������D�/HL����������± /HL�%UDVLOHLUD�GDV�&RRSHUDWLYDV��D�/HL�

&RPSOHPHQWDU����������± /HL�����������D�5HVROXomR����������� &01��H�D�5HVROXomR��������

± TXH�WUDWD�GH�DVSHFWRV�FRQWiEHLV�HVSHFtILFRV�GDV�FRRSHUDWLYDV�HP�JHUDO��6,/9(6752��������

��� ,PSRUWkQFLDV�GDV�FRRSHUDWLYDV�GH�FUpGLWR�SDUD�R�FUHVFLPHQWR�GR�PHUFDGR�

$V�FRRSHUDWLYDV�GH�FUpGLWR�GHPRQVWUDP�SURIXQGR�LQWHUHVVH�SRU�VXDV�FRPXQLGDGHV��XPD�

YH]� TXH� WUDEDOKDP� SDUD� SURPRYHU� R� GHVHQYROYLPHQWR� VXVWHQWiYHO� SRU� PHLR� GH� SROtWLFDV�

DSURYDGDV�SRU�VHXV�PHPEURV��12521+$��������

2�HPSUHHQGHGRULVPR�FRRSHUDWLYR��IXQGDPHQWDGR�HP�VHXV�YDORUHV�H�SULQFtSLRV��SRVVXL�

SHUPLVVmR� SDUD� VH� DXWRGHQRPLQDU� D� LQLFLDWLYD� VRFLRHFRQ{PLFD� GH� FDUiWHU� FRPXQLWiULR� PDLV�

DXW{QRPR�� VHQGR� XPD� FDUDFWHUtVWLFD� LQWUtQVHFD�� $� UHODomR� HQWUH� FRRSHUDWLYD� H� FROHWLYLGDGH�

ORFDO� p� PDJQpWLFD�� JHUDGD� HP� DWUDomR�P~WXD�� 3RU� H[HPSOR�� DV� FRRSHUDWLYDV� GH� FUpGLWR� VmR�

IUHTXHQWHPHQWH� UHFRQKHFLGDV� FRPR� DV� LQVWLWXLo}HV� ILQDQFHLUDV� GD� FRPXQLGDGH� �3870$1��

������

1HVVH� FRQWH[WR�� p� LQHJiYHO� TXH� DV� FRRSHUDWLYDV� WHQKDP� D� UHVSRQVDELOLGDGH� GH�

SURPRYHU�R�GHVHQYROYLPHQWR�HTXLOLEUDGR�GDV�FRPXQLGDGHV�H�R�EHP�HVWDU�GH�VHXV�KDELWDQWHV��

LQFOXLQGR� VHXV� DVVRFLDGRV�� (VVH� FRPSURPLVVR� QmR� p� FRPSDUWLOKDGR� SRU� RXWURV� DJHQWHV�

PpGLFRV�� FRPR� RV� EDQFRV�� $V� FRRSHUDWLYDV� GHYHP�� SRUWDQWR�� FRQVLGHUDU� DV� FDUDFWHUtVWLFDV�

VRFLDLV� H� D� YRFDomR� HFRQ{PLFD� ORFDO�� GHVHQYROYHQGR� VROXo}HV� FRPHUFLDLV� H� DSRLDQGR� Do}HV�

KXPDQLWiULDV��(P� UHVXPR�� VHX� IRFR� GHYH� VHU� D�PHOKRULD� FRQWtQXD� GD� TXDOLGDGH� GH� YLGD� GDV�

SHVVRDV�GHQWUR�GH�VXD�iUHD�GH�DWXDomR��*5(*25,1,��������

e� FUXFLDO� HQIDWL]DU� TXH� R� FRPSURPLVVR� GDV� FRRSHUDWLYDV� FRP� D� FRPXQLGDGH� H[LJH� R�

DSRLR�D�SURMHWRV�H�VROXo}HV�VXVWHQWiYHLV�� WDQWR�GR�SRQWR�GH�YLVWD�HFRQ{PLFR�TXDQWR�VRFLDO�H�

DPELHQWDO�� $OpP� GLVVR�� D� H[SORUDomR� PHUFDQWLOLVWD�� UHSUHVHQWDGD� SRU� SUiWLFDV� DEXVLYDV� GH�

SUHFLILFDomR�GH�VROXo}HV�SDUD�PHPEURV�H�RXWUDV�SHVVRDV�GD�FRPXQLGDGH��p�UHMHLWDGD��2�OXFUR�

QmR�p�R�REMHWLYR�GDV�FRRSHUDWLYDV��HODV�EXVFDP�PDUJHQV�PRGHVWDV�SDUD�UHLQYHVWLU�H�IRUWDOHFHU�

VXDV�RSHUDo}HV��&/(0(17(��������

'H�DFRUGR�FRP�6DQWRV���������DV�FRRSHUDWLYDV�GH�FUpGLWR�VmR�FRQVLGHUDGDV�LQVWLWXLo}HV�

ILQDQFHLUDV��PDQWLGDV�FRPR� LQWHUPHGLDGRUDV�GH�FUpGLWR�DR� IDFLOLWDU�H� VLPSOLILFDU�R�DFHVVR�DR�

FUpGLWR� SDUD� JUXSRV� FRP� UHFXUVRV� OLPLWDGRV�� TXH� QmR� FRQVHJXLUDP� DFHVVR� D� YDQWDJHQV�

HVSHFtILFDV��$V�DWLYLGDGHV�GH� HPSUpVWLPR GDV� FRRSHUDWLYDV� VmR� ILQDQFLDGDV�SRU�GHSyVLWRV�GH�

SRXSDQoD� UHDOL]DGRV�SHORV�PHPEURV��TXH�FULDUDP�XP�YtQFXOR�FRPXP�GH�DVVRFLDomR��PXLWDV�

YH]HV�GH�QDWXUH]D�JHRJUiILFD�RX�RFXSDFLRQDO�
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$V� FRRSHUDWLYDV� GH� FUpGLWR�� DR� HOLPLQDUHP� DV� FRPSOH[LGDGHV� EXURFUiWLFDV� H�

SURPRYHUHP�D�SDUWLFLSDomR�DWLYD�GRV�FRRSHUDGRV��HVWDEHOHFHP�XPD�DERUGDJHP�PDLV�LQFOXVLYD�

H�GHPRFUiWLFD�QR�VLVWHPD�ILQDQFHLUR��$WUDYpV�GH�VXD�DWXDomR��HVVDV�FRRSHUDWLYDV�IRPHQWDP�D�

FRRSHUDomR�� D� VROLGDULHGDGH� H� D� FRQILDQoD� P~WXD�� DVSHFWRV� TXH� VmR� IXQGDPHQWDLV� SDUD� R�

IRUWDOHFLPHQWR�GDV�FRPXQLGDGHV�ORFDLV�H�SDUD�D�SURPRomR�GH�XP�GHVHQYROYLPHQWR�HFRQ{PLFR�

H�VRFLDO�PDLV�HTXLWDWLYR�H�VXVWHQWiYHO�

1R� FHQiULR� DWXDO�� DV� FRRSHUDWLYDV� GH� FUpGLWR� GHVHPSHQKDP� XP� SDSHO� FUXFLDO� FRPR�

DJHQWHV� LPSXOVLRQDGRUHV�GR�GHVHQYROYLPHQWR� ORFDO� H� UHJLRQDO��6XD�rQIDVH�QD� FRPXQLGDGH�H�

VXD� QDWXUH]D� FRRSHUDWLYD� FRPR� IDFLOLWDGDV� QD� EXVFD� SRU� VROXo}HV� ILQDQFHLUDV� DFHVVtYHLV� H�

DGDSWDGDV� jV� QHFHVVLGDGHV� HVSHFtILFDV� GH� VHXV� PHPEURV� H� GDV� FRPXQLGDGHV� HP� TXH�

SDUWLFLSDP�� (VVD� DERUGDJHP� GHVWDFRX� R� SRWHQFLDO� GH� PHOKRUDU� DV� FRQGLo}HV� GH� YLGD� GDV�

SHVVRDV��JHUDU�D�JHUDomR�GH�HPSUHJRV�H�HVWLPXODU�D�DWLYLGDGH�HFRQ{PLFD�HP�iUHDV�TXH�PXLWDV�

YH]HV�VmR�QHJOLJHQFLDGDV�SHODV�LQVWLWXLo}HV�ILQDQFHLUDV�

(P� FRQFOXVmR�� DV� FRRSHUDWLYDV� GH� FUpGLWR� UHSUHVHQWDP� XP� PRGHOR GH� LQVWLWXLomR�

ILQDQFHLUD� TXH� YDL� DOpP� GR� OXFUR�� SULRUL]DQGR� R� EHP�HVWDU� GDV� FRPXQLGDGHV� H� GH� VHXV�

DVVRFLDGRV��3RU�PHLR�GH�SULQFtSLRV�FRRSHUDWLYRV� H�Do}HV�RULHQWDGDV�SDUD�R�GHVHQYROYLPHQWR�

ORFDO��HVVDV�FRRSHUDWLYDV�GHVHPSHQKDP�XP�SDSHO�FUXFLDO�QD�SURPRomR GD�LQFOXVmR�ILQDQFHLUD��

QD�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�H�QR�IRUWDOHFLPHQWR�GDV�HFRQRPLDV�ORFDLV��6HX�FRPSURPLVVR�

FRP�D� HTXLGDGH� H� D� UHVSRQVDELOLGDGH� VRFLDO� DV� FRORFD� HP�SRVLomR� GH� GHVWDTXH� FRPR� DWRUHV�

IXQGDPHQWDLV�QD�FRQVWUXomR�GH�XPD�VRFLHGDGH�PDLV�MXVWD�H�VXVWHQWiYHO�

��� ,PSDFWR�HFRQ{PLFR�H�VRFLDO�GR�FRRSHUDWLYLVPR

2�FRRSHUDWLYLVPR�GHVHPSHQKD�XP�SDSHO�VLJQLILFDWLYR�QR�IRPHQWR�GR�GHVHQYROYLPHQWR�

ORFDO��XPD�YH]�TXH�DVVHJXUD�D�UHLQVHUomR�GRV�UHFXUVRV�GHQWUR�GDV�SUySULDV�FRPXQLGDGHV��(P�

RXWUDV� SDODYUDV�� R� H[FHGHQWH� IRUQHFLGR� p� UHLQWHJUDGR� j� VRFLHGDGH�� VHQGR� UHLQYHVWLGR� QR�

DPELHQWH�ORFDO��R�TXH�FRQWULEXL�SDUD�R�HQULTXHFLPHQWR�GD�FLGDGH��$OpP�GLVVR��DV�FRRSHUDWLYDV�

GH�FUpGLWR�SRVVXHP�D�DXWRQRPLD�QHFHVViULD�SDUD�DGDSWDU�VXDV�SROtWLFDV�GH�FUpGLWR�j�UHDOLGDGH�

GDV� UHJL}HV� RQGH� HVWmR� HQFHUUDGDV�� SHUPLWLQGR�OKHV� JHUHQFLDU� GH� PDQHLUD� PDLV� HILFLHQWH� DV�

GHPDQGDV� HVSHFtILFDV�GH�FDGD� ORFDOLGDGH�� DR�PHVPR� WHPSR�HP�TXH� UHVSHLWDP�RV� UHFXUVRV�H�

SRWHQFLDOLGDGHV� VRFLRHFRQ{PLFDV�� ,VVR� UHVXOWD� QD� JHUDomR� GH� UHQGD� H� QD� FULDomR� GH�

RSRUWXQLGDGHV�TXH�EHQHILFLDP�GLUHWDPHQWH�D�SUySULD�FRPXQLGDGH�

e� LPSRUWDQWH� UHVVDOWDU� TXH� DV� FRRSHUDWLYDV� QmR� EXVFDP� VH� LQVWDODU� DSHQDV� HP� iUHDV�

PDLV�SUyVSHUDV�RX�HP�PXQLFtSLRV�FRP�DV�PHOKRUHV�FRQGLo}HV�GH�LQJHVWmR��$R�FRQWUiULR��HODV�

QmR� H[FOXHP� DV� SHTXHQDV� FLGDGHV�� (P� FHUFD� GH� ���� GDV� FRPXQLGDGHV� GR� %UDVLO� H� SDUD�
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QXPHURVRV� JUXSRV� GH� WUDEDOKDGRUHV�� DV� FRRSHUDWLYDV� UHSUHVHQWDP� DV� ~QLFDV� LQVWLWXLo}HV�

ILQDQFHLUDV�FDSD]HV�GH�DWHQGHU�VXDV�QHFHVVLGDGHV�GH�PDQHLUD�DGHTXDGD��GLVSRQLELOL]DQGR�XPD�

JDPD�GLYHUVLILFDGD� GH� RSHUDo}HV� H� VHUYLoRV��(VVD� DERUGDJHP�FRQWULEXL� SDUD� D� SURPRomR�GD�

LQFOXVmR� ILQDQFHLUD� H�� DR� PHVPR� WHPSR�� LPSXOVLRQD� R� GHVHQYROYLPHQWR� HFRQ{PLFR� ORFDO�

�0(,1(1��������6HJXQGR�$OH[DQGUH�7RPELQL��5(9,67$�6,&22%��������S�����

$�LPSRUWkQFLD�GR�FRRSHUDWLYLVPR�GH�FUpGLWR�SDUD�R�SDtV�FRQFHQWUD�VH�QRV�REMHWLYRV�
GH�SURYHU�H�DPSOLDU�D�RIHUWD�GH�VHUYLoRV�ILQDQFHLURV��IRPHQWDQGR�DVVLP�D�SURPRomR�
GD�LQFOXVmR�ILQDQFHLUD�H�GR�GHVHQYROYLPHQWR�UHJLRQDO��&RQVHTXHQWHPHQWH��FRQWULEXL�
WDPEpP� SDUD� D� PHOKRULD� GD� TXDOLGDGH� H� UHGXomR� GRV� FXVWRV� GD� DWLYLGDGH� GH�
LQWHUPHGLDomR�ILQDQFHLUD�

(P�XPD�LQVWLWXLomR�EDQFiULD��PHVPR�DTXHOHV�TXH�SHUWHQFHP�D�VHJPHQWRV�SULYLOHJLDGRV�

H�XWLOL]DP�RV�VHUYLoRV�GHVWLQDGRV�D�SHVVRDV�GH�DOWD�UHQGD��UHFHEHQGR�WUDWDPHQWR�HVSHFLDOL]DGR�

SDUD� LQYHVWLPHQWRV� VXEVWDQFLDLV�� SHUPDQHFHP� QD� FRQGLomR� GH� FOLHQWHV�� 3RU� RXWUR� ODGR�� QDV�

FRRSHUDWLYDV�� LQGHSHQGHQWHPHQWH� GR� JUDX� GH� UHFLSURFLGDGH�� WRGRV� VmR� UHFRQKHFLGRV� FRPR�

SURSULHWiULRV�H�VmR�WUDWDGRV�FRPR�WDO�HP�WRGDV�DV�LQVWkQFLDV��(VVD�p�D�GLVWLQomR�FUXFLDO��XPD�

YH]� TXH� R� QtYHO� GH� SUHRFXSDomR� H� HQYROYLPHQWR� p� SURIXQGDPHQWH� GLVWLQWR� WDQWR� SDUD� R�

FRRSHUDGR�TXDQWR�SDUD�D�SUySULD�FRRSHUDWLYD��XPD�YH]�TXH�D�JHVWmR�HVWi�VRE�UHVSRQVDELOLGDGH�

GRV� SURSULHWiULRV�� 4XDOTXHU� IHHGEDFN� VREUH� D� TXDOLGDGH� GR� VHUYLoR�� VXJHVWmR� GH�

DSULPRUDPHQWR� RX� PHVPR� D� LQVDWLVIDomR� FRP� DV� H[SHFWDWLYDV� SRU� SDUWH� GRV� XVXiULRV� QDV�

FRRSHUDWLYDV� UHVXOWDP� HP� Do}HV� LPHGLDWDV�� GHPDQGDQGR� DWHQomR� HVSHFLDO� SRU� SDUWH� GRV�

DGPLQLVWUDGRUHV� SDUD� DERUGDU� HVVDV� TXHVW}HV� GD� IRUPD�PDLV� HILFD]� SRVVtYHO�� 3RU� RXWUR� ODGR��

QRV�EDQFRV��IUHTXHQWHPHQWH�VH�OLPLWD�D�XPD�PHUD�PDQLIHVWDomR�GH�SURWHVWR��VHP��HP�PXLWRV�

FDVRV��DOFDQoDU�UHVXOWDGRV�HOHYDGRV��52'5,*8(6��52&+$��������

&DVR�RV�UHFXUVRV�GH�XPD�ORFDOLGDGH�H�RV�LQYHVWLPHQWRV�IHLWRV�SRU�FLGDGmRV�H�HPSUHVDV�

VHMDP�GLUHFLRQDGRV�jV�FRRSHUDWLYDV�GH�FUpGLWR�HP�YH]�GRV�EDQFRV��RFRUUH�XPD�UHGLVWULEXLomR�

GLUHWD�H�IRFDOL]DGD�GHVVHV�UHFXUVRV�QD�SUySULD�UHJLmR��7DO�IHQ{PHQR�SRVVXL�WDQWR�QR�DPELHQWH�

HFRQ{PLFR�TXDQWR�QR�VRFLDO��XPD�YH]�TXH�HVWLPXOD�D�JHUDomR�GH�UHQGD�H�DXPHQWD�R�SRGHU�GH�

FRPSUD� GD� SRSXODomR�� FRQVHTXHQWHPHQWH� SURPRYHQGR� XP� LQFUHPHQWR� QR� FRQVXPR�� (VVH�

FRQVXPR�DPSOLDGR�UHIOHWH�QR�DXPHQWR�GR�IDWXUDPHQWR�GDV�HPSUHVDV��j�PHGLGD�TXH�H[SDQGHP�

VXDV� RSHUDo}HV� H� FULDP� QRYDV� RSRUWXQLGDGHV� GH� HPSUHJR�� $OpP� GLVVR�� j� PHGLGD� TXH� R�

FRQVXPR�FUHVFH��D�DUUHFDGDomR�GH�LPSRVWRV�WDPEpP�VH�HOHYD��FRQILDQWH�SDUD�R�IRUWDOHFLPHQWR�

GDV� ILQDQoDV� JRYHUQDPHQWDLV�� (VVD� FDSDFLGDGH� DPSOLDGD� GH� LQYHVWLPHQWR� GR� JRYHUQR� HP�

VHWRUHV� FRPR� LQIUDHVWUXWXUD�� HGXFDomR�� VHJXUDQoD� S~EOLFD� H� RXWURV� SURMHWRV� GH�

GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�DPSOLILFDP�D�FDSDFLGDGH�SURGXWLYD�H�SURPRYHP�D�JHUDomR�
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GH�QRYDV�ULTXH]DV��(P�VtQWHVH��D�DWXDomR�GDV�FRRSHUDWLYDV�GH�FUpGLWR�HIHWLYDPHQWH�DSULPRUD�D�

TXDOLGDGH�GH�YLGD�GD�SRSXODomR�GD�UHJLmR�HP�TXH�RSHUDP��52'5,*8(6��52&+$��������

���5(68/7$'26�(�',6&866­2

$�LQFOXVmR�GRV�GHVEDQFDUL]DGRV�QR�VLVWHPD�ILQDQFHLUR�QDFLRQDO�IRL�HIHWLYDGD�SRU�PHLR�

GR� 6LFRRE�� SURSRUFLRQDQGR� j� SHTXHQD� SRSXODomR� GH� 6DQWD�5RVD� SOHQR� DFHVVR� DR� VHJPHQWR�

EDQFiULR� H� XP� HQWHQGLPHQWR� PDLV� DPSOR� VREUH� R� IXQFLRQDPHQWR� GR� VLVWHPD� ILQDQFHLUR��

$WXDOPHQWH�� RV� KDELWDQWHV� SRVVXHP� FRQWDV� EDQFiULDV�� UHDOL]DP� WUDQVDo}HV� H� LQYHVWHP� VHX�

GLQKHLUR�� TXH� DQWHV� HUD� PDQWLGR� HP� HVSpFLH� VRE� R� FROFKmR�� $OpP� GLVVR�� KRXYH� XPD�

PRGHUQL]DomR� GR� FRPpUFLR� ORFDO�� FRP� D� XWLOL]DomR� GH� PDTXLQLQKDV� GH� FDUWmR� H� D�

GLVSRQLELOLGDGH� GH� YHQGDV� D� SUD]R�� $� QHFHVVLGDGH� GH� XVR� GH� GLQKHLUR� ItVLFR� GLPLQXLX�

VLJQLILFDWLYDPHQWH�� XPD� YH]� TXH� D�PDLRULD� GRV� PRUDGRUHV� Mi� UHDOL]D� WUDQVDo}HV� ILQDQFHLUDV�

HOHWURQLFDPHQWH�

$�SRVVLELOLGDGH�GH�SHVVRDV�TXH�QmR�WLQKDP�DFHVVR�D�FUpGLWR�DGTXLULUHP�EHQV�H�VHUYLoRV�

SRU� PHLR� GH� ILQDQFLDPHQWR� EDQFiULR� WHYH� XP� LPSDFWR� SRVLWLYR� QDV� SHTXHQDV� HPSUHVDV� GD�

FLGDGH��$�FRQFHVVmR�GH�HPSUpVWLPRV�SHUPLWLX�D�H[SDQVmR�GRV�QHJyFLRV�H�R�DXPHQWR�GD�UHQGD��

UHVXOWDQGR�QR�GHVHQYROYLPHQWR�HFRQ{PLFR�HP�ODUJD�HVFDOD��(VVDV�HPSUHVDV�SXGHUDP�FRQWUDWDU�

PDLV� IXQFLRQiULRV� H� DXPHQWDU� VXDV� UHFHLWDV�� LQMHWDQGR� GLQKHLUR� QD� HFRQRPLD� ORFDO� H�

IRUWDOHFHQGR�D�FLGDGH�FRPR�XP�WRGR�

'H�IRUPD�JHUDO��REVHUYD�VH�TXH�D�FRRSHUDWLYD�GHVHPSHQKRX�XP�SDSHO�IXQGDPHQWDO�QD�

RUJDQL]DomR� ILQDQFHLUD�� DWHQGHQGR� DR� SULQFLSDO� REMHWLYR� EXVFDGR� HP� XPD� LQVWLWXLomR�

ILQDQFHLUD��$V�FRRSHUDWLYDV� IRUDP�XP�VXSRUWH� ILQDQFHLUR�SDUD�DV� HPSUHVDV��SURSRUFLRQDQGR�

OKHV�XP�UHVSLUR�GXUDQWH�HVVH�PRPHQWR�GH�FULVH�DSDUHQWH��&DVR�QmR�WLYHVVHP�DGRWDGR�PHGLGDV�

HP�FRQMXQWR�FRP�D�FRRSHUDWLYD��SRGHULDP�WHU�HQIUHQWDGR�GLILFXOGDGHV�ILQDQFHLUDV�H�DWp�PHVPR�

FRPSURPHWHU�D�VREUHYLYrQFLD�GHVVDV�HPSUHVDV�

'LDQWH�GHVVHV�UHVXOWDGRV��ILFD�HYLGHQWH�R�LPSDFWR�HFRQ{PLFR�H�VRFLDO�GD�FKHJDGD�GDV�

FRRSHUDWLYDV� jV� FLGDGHV�� 2� GHVHQYROYLPHQWR� UHJLRQDO� RFRUUHX� JUDGXDOPHQWH�� H� D� SRSXODomR�

SDVVRX� D� WHU� SOHQR� DFHVVR� jV� WUDQVDo}HV� ILQDQFHLUDV�� GHPRQVWUDQGR� D� HIHWLYLGDGH� GR�

FRRSHUDWLYLVPR� DR� SURPRYHU� D� LQFOXVmR� H� D� SUDWLFLGDGH� SDUD� D� FRPXQLGDGH�� $� FLGDGH�

SURVSHURX�� H� RV� QHJyFLRV� H[SDQGLUDP�VH� JUDoDV� DRV� UHFXUVRV� DORFDGRV� GHQWUR� GD� SUySULD�

FRPXQLGDGH��FRQVROLGDQGR�HIHWLYDPHQWH�R�SDSHO�GR�FRRSHUDWLYLVPR�
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���&216,'(5$d®(6�),1$,6�

'LDQWH�GR�H[SRVWR�� ILFD�HYLGHQWH�R� LPSDFWR� WUDQVIRUPDGRU�TXH�R�FRRSHUDWLYLVPR� WHP�

H[HUFLGR�QR�PHUFDGR� ILQDQFHLUR��$V� FRRSHUDWLYDV�GH� FUpGLWR� VXUJLUDP�FRPR�XPD�DOWHUQDWLYD�

YLiYHO� SDUD� DTXHOHV� TXH� VH� VHQWLDP� H[FOXtGRV� GRV� VHUYLoRV� EDQFiULRV� WUDGLFLRQDLV��

SURSRUFLRQDQGR�XPD�IRUPD�GH�DMXGD�P~WXD�HQWUH�SHVVRDV�FRP�LQWHUHVVHV�VRFLDLV�H�HFRQ{PLFRV�

VHPHOKDQWHV��$�SUHVHQoD�GHVVDV FRRSHUDWLYDV� WHP�VH�H[SDQGLGR�SRU� WRGR�R�SDtV�� DEUDQJHQGR�

GLYHUVRV�VHWRUHV�H�UHJL}HV��LQFOXLQGR�iUHDV�UXUDLV��PpGLFDV�H�HPSUHVDULDLV�

8PD� GDV� YDQWDJHQV� GR� FRRSHUDWLYLVPR� GH� FUpGLWR� p� D� LQFOXVmR� ILQDQFHLUD� GH�

FRPXQLGDGHV�TXH�DQWHULRUPHQWH�QmR�WLQKDP�DFHVVR DRV�VHUYLoRV�EDQFiULRV��,VVR�WHP�UHVXOWDGR�

HP� XP� DXPHQWR� SURSRUFLRQDO� QD� TXDOLGDGH� GH� YLGD� GD� SRSXODomR�� LPSXOVLRQDQGR� R�

GHVHQYROYLPHQWR� HFRQ{PLFR� H� VRFLDO� GDV� FRPXQLGDGHV� ORFDLV��$OpP� GLVVR�� DV� FRRSHUDWLYDV�

WrP� VH� PRVWUDGR� FRPR� XPD� DOWHUQDWLYD� VyOLGD� SDUD� D� REWHQomR� GH� FUpGLWR�� SHUPLWLQGR� TXH�

DTXHOHV�TXH�DQWHV�QmR�WLQKDP�DFHVVR�D�ILQDQFLDPHQWRV�DGTXLUDP�EHQV�H�VHUYLoRV��SURPRYHQGR�

R�FUHVFLPHQWR�GH�SHTXHQDV�HPSUHVDV�H�HVWLPXODQGR�D�HFRQRPLD�ORFDO�

1R�HQWDQWR��p�LPSRUWDQWH�GHVWDFDU�TXH�R�FRRSHUDWLYLVPR�WDPEpP�HQIUHQWD�GHVDILRV��$�

FRQVROLGDomR� H� H[SDQVmR� GHVVDV� LQVWLWXLo}HV� UHTXHUHP� XP� DPELHQWH� UHJXODWyULR� IDYRUiYHO��

DOpP� GH� XPD� JRYHUQDQoD� HILFLHQWH� H� XPD� JHVWmR� VyOLGD�� $� JDUDQWLD� GD� WUDQVSDUrQFLD�� GD�

VXVWHQWDELOLGDGH� ILQDQFHLUD� H� GR� FXPSULPHQWR� GDV� QRUPDV� OHJDLV� VmR� IXQGDPHQWDLV� SDUD� D�

FUHGLELOLGDGH�H�R�FUHVFLPHQWR�FRQWtQXR�GDV�FRRSHUDWLYDV�GH�FUpGLWR�

'LDQWH�GRV�UHVXOWDGRV�DSUHVHQWDGRV��SRGHPRV�FRQFOXLU�TXH�R�FRRSHUDWLYLVPR�GH�FUpGLWR�

WHP� VH�PRVWUDGR�XPD� DOWHUQDWLYD� SURPLVVRUD� H� HILFD]� QR�PHUFDGR� ILQDQFHLUR� EUDVLOHLUR�� 6HX�

LPSDFWR� WUDQVIRUPDGRU� p� HYLGHQWH�� SURSRUFLRQDQGR� LQFOXVmR� ILQDQFHLUD�� IRUWDOHFLPHQWR�

HFRQ{PLFR� H� GHVHQYROYLPHQWR� ORFDO��$V� YDQWDJHQV� RIHUHFLGDV� SRU� HVVH� PRGHOR� FRRSHUDWLYR�

VXSHUDP� RV� GHVDILRV� HQIUHQWDGRV�� GHPRQVWUDQGR� VHX� SRWHQFLDO� GH� FRQWULEXLU� SDUD� XPD�

VRFLHGDGH�PDLV�MXVWD�H�LJXDOLWiULD�

1R�HQWDQWR��p�QHFHVViULR�XP�FRQWtQXR�DSULPRUDPHQWR�H�LQFHQWLYR�SRU�SDUWH�GRV�yUJmRV�

UHJXODGRUHV�H�JRYHUQDPHQWDLV�SDUD� IRUWDOHFHU�R� FRRSHUDWLYLVPR�GH� FUpGLWR�H�PD[LPL]DU�VHXV�

EHQHItFLRV�SDUD�D�SRSXODomR��$�SURPRomR�GH�SROtWLFDV�H�SURJUDPDV�GH�DSRLR��D�GLVVHPLQDomR�

GH� LQIRUPDo}HV�VREUH�DV�YDQWDJHQV�GHVVH�PRGHOR�H�D�FRQVFLHQWL]DomR�VREUH�VXD� LPSRUWkQFLD�

VmR� PHGLGDV� HVVHQFLDLV� SDUD� LPSXOVLRQDU� DLQGD� PDLV� R� FUHVFLPHQWR� H� D� FRQVROLGDomR� GR�

FRRSHUDWLYLVPR�GH�FUpGLWR�QR�PHUFDGR�ILQDQFHLUR�EUDVLOHLUR�
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$%5$&223� ± $VVRFLDomR� %UDVLOHLUD� SDUD� R� 'HVHQYROYLPHQWR� GH� &RRSHUDWLYDV� GH�
7UDEDOKR�H�6HUYLoRV��'LVSRQtYHO�HP��KWWS���ZZZ�DEUDFRRS�FRP�EU��$FHVVR�HP�������������

$/,$1d$� &223(5$7,9$� ,17(51$&,21$/� ����� 2� TXH� p� R� &RRSHUDWLYLVPR��
'LVSRQtYHO�HP��KWWSV���ZZZ�LFD�FRRS�SW�R�TXH�H�R�FRRSHUDWLYLVPR� $FHVVR�HP�������������

$0$5$/�),/+2��-DLU��'HVHQYROYLPHQWR�UHJLRQDO�HQGyJHQR�HP�XP�DPELHQWH�IHGHUDOLVWD��
,Q��3ODQHMDPHQWR�H�SROtWLFDV�S~EOLFDV��%UDVtOLD��,3($��Q������GH]�������

$662&,$d­2�(8523(,$�'26�%$1&26�&223(5$7,926� �(XURSHDQ�$VVRFLDWLRQ� RI�
&RRSHUDWLYH� %DQNV� � ($&%�� 'LVSRQtYHO� HP��
KWWS���ZZZ�FRRSHUDWLYLVPRGHFUHGLWR�FRP�EU�($&%$VVRFLDFDR(XURSHLUDGH%DQFRV&RRSHUDWLY
RV�KWPO��$FHVVR�HP�������������

%$1&2�&(175$/�'2�%5$6,/��5HVROXomR�Q������� %UDVtOLD�������

%,77(1&2857�� *LOVRQ� $�� &RRSHUDWLYLVPR� GH� FUpGLWR� VROLGiULR� FRQVWLWXLomR� H�
IXQFLRQDPHQWR��6mR�3DXOR��$'6�&87��������'LVSRQtYHO�HP��KWWS���ZZZ�QHDG�RUJ�EU��$FHVVR�
HP�������������

%5$6,/� &223(5$7,92�� &RRSHUDWLYLVPR� GH� &UpGLWR� QR� %UDVLO� +LVWyULD�� (YROXomR� H�
$WXDOLGDGH��'LVSRQtYHO�HP��KWWSV���ZZZ�EUDVLOFRRSHUDWLYR�FRRS�EU�QRWLFLD�FRRSHUDWLYLVPR�GH�
FUHGLWR�QR�EUDVLO�KLVWRULD�HYROXFDR�H�DWXDOLGDGH�

&1&&�� &RQIHGHUDomR�1DFLRQDO�GDV�&RRSHUDWLYDV�GH�&UpGLWR��&RRSHUDWLYLVPR�GH�&UpGLWR��
'LVSRQtYHO�HP��KWWSV���FQFF�RUJ�EU�R�TXH�H�FRRSHUDWLYLVPR�GH�FUHGLWR��

&22.��0�� /�� 7KH� IXWXUH� RI� 8�6�$JULFXOWXUDO� &RRSHUDWLYHV��$�1HR�,QVWLWXWLRQDO�$SSURDFK��
$PHULFDQ�-RXUQDO�RI�$JULFXOWXUDO�(FRQRP\������'HFHPEHU������������������

&223(5$7,9$6� '(� &5e',72� '2� %5$6,/�� ������ +LVWyULD� GDV� &RRSHUDWLYDV� GH�
&UpGLWR� QR� %UDVLO�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�VLFRRE�FRP�EU�LQVWLWXFLRQDO�LPSUHQVD�KLVWRULD�GDV�FRRSHUDWLYDV�GH�FUHGLWR�QR�
EUDVLO�� $FHVVR�HP� ���PDL�������

&21)('(5$d­2�%5$6,/(,5$�'$6�&223(5$7,9$6�'(�&5e',72��
'HILQH�D�3ROtWLFD�1DFLRQDO�GH�&RRSHUDWLYLVPR��LQVWLWXL�R�UHJLPH�MXUtGLFR�GDV�VRFLHGDGHV�
FRRSHUDWLYDV�� H� Gi� RXWUDV� SURYLGrQFLDV�� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP��$FHVVR�HP� ���PDL��������

&/(0(17(�� $GHPLU�� .8+/�� 0DUFRV� 5REHUWR�� ,QWHUPHGLDomR� ILQDQFHLUD� QR %UDVLO�
LQIOXrQFLD�GD�WD[D�GH�FDSWDomR�VREUH�WD[D�GH�DSOLFDomR�������

'20,1*8(6�� -�� 1�� '20,1*8(6�� -�$�� 6�� 0(,1(1�� (�� &RRSHUDWLYDV� GH� FUpGLWR� QR�
GLUHLWR�EUDVLOHLUR� 3RUWR�$OHJUH��6DJUD�/X]]DWWR�������
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)('(5$d­2�1$&,21$/�'$6�&223(5$7,9$6�'(�&5e',72�� ������'LVSRQtYHO� HP��
KWWSV���FRRSHUDWLYLVPRGHFUHGLWR�FRRS�EU���������IHGHUDFDR�QDFLRQDO�GDV�FRRSHUDWLYDV�GH�
FUHGLWR�HQFHUUD������FRP�HGLFDR�HVSHFLDO�GR�FRQHFWD���$FHVVR�HP�����GH�PDL�������

)5(,7$6�� +��� *85*(/�� )���$5$Ò-2�� 5��� 	� 0$&('2�� 0�� �������� $� LPSRUWkQFLD� GR�
FRRSHUDWLYLVPR�FRPR�DOWHUQDWLYD�HFRQ{PLFD�H�VRFLDO� XPD�UHYLVmR�ELEOLRJUiILFD��5HYLVWD�GH�
*HVWmR�H�6HFUHWDULDGR���������������

)5$1.(��:DOPRU��'LUHLWR�GDV�VRFLHGDGHV�FRRSHUDWLYDV��6mR�3DXOR��6DUDLYD�������

*5(*25,1,��)��6LVWHPD�ILQDQFHLUR�QDFLRQDO��XPD�DERUGDJHP�LQWURGXWyULD�GRV�PHFDQLVPRV�
GDV�LQVWLWXLo}HV�ILQDQFHLUDV�����HG��&XULWLED��(GLWRUD�,QWHUVDEHUHV�������

*8,0$5Æ(6�� 5REHUWR� 3�� (O� 'HVDUUROORVXVWHQWDEOH� SURSXHVWD� DOWHUQDWLYD� D� UHWyULFD�
QHROLEHUDO��,Q��5HYLVWD�(85)��6DQWLDJR�GH�&KLOH��YRO��;;��Q������GH]�������

/$.$726��(��0���0$5&21,��0��GH�$��0HWRGRORJLD�FLHQWtILFD�����HG��6mR�3DXOR��
$WODV�������

0$7,$6��$OEHUWR�%RUJHV��DO�HW��%DQFRV�YHUVXV�FRRSHUDWLYDV�GH�FUpGLWR� 8P�HVWXGR�GRV
tQGLFHV GH�HILFLrQFLD�H�UHFHLWD�GH�SUHVWDomR�GH�VHUYLoRV�HQWUH������H�������8QLYHUVLGDGH
3UHVELWHULDQD�0DFNHQ]LH��6mR�3DXOR��S����������������$FHVVR�HP�����PDL�������

0(,1(1��ÇQLR��3257��0iUFLR��&RRSHUDWLYLVPR�ILQDQFHLUR� SHUFXUVR�KLVWyULFR� SHUVSHFWLYD�
H�GHVDILRV��%UDVLOLD��(GLWRUD�&RQIHEUDV�������

12521+$��$GROIR�9DVFRQFHORV�HW�DO��&RRSHUDWLYLVPR��&XUVR�PLQLVWUDGR�QDV�)DFXOGDGHV�GH�
*XDUXOKRV��&XSROR�/WGD��± /RSHV�GH�2OLYHLUD�������

25*$1,=$d­2� ,17(51$&,21$/� '2� 75$%$/+2� ����� (FRQRPLD� 6RFLDO� H�
6ROLGiULD�� (PSRGHUDPHQWR� DWUDYpV� GR� WUDEDOKR� GHFHQWH� H� VXVWHQWiYHO�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�LOR�RUJ�EUDVLOLD�WHPDV�HFRQRPLD�VROLGDULD�ODQJ��SW�LQGH[�KWP� $FHVVR�HP�����PDL��
�����

3,1+(,52��-XOLDQR�/LPD��0HUFDGR�GH�FDSLWDLV� IXQGDPHQWRV�H� WpFQLFDV����HG��6mR�3DXOR��
$WODV�������

3871$0��5REHUWR�'��&RPXQLGDGH�H�GHPRFUDFLD� D�H[SHULrQFLD�GD�,WiOLD�PRGHUQD��5LR�GH�
-DQHLUR��)XQGDomR�*HW~OLR�9DUJDV�������

5(9,67$� 6,&22%�� $ LPSRUWkQFLD� GR� &RRSHUDWLYLVPR� GH� &UpGLWR�� 6mR� 3DXOR�� 5HYLVWD�
6LFRRE��������S�������

52'5,*8(6��0D[ZHOO�5DPRV��52&+$��0DUFLR�'RXUDGR��,PSDFWRV�6RFLDLV�H�(FRQ{PLFRV�
TXH�R�&RRSHUDWLYLVPR�/HYD�SDUD�XPD�&LGDGH�GH�3HTXHQR�3RUWH�� ������'LVSRQtYHO� HP��
KWWSV���UHSRVLWRULR�DHH�HGX�EU�ELWVWUHDP�DHH���������0$;:(//�SGI� $FHVVR� HP�� ��� PDL��
�����
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6$1726��0D[VXHO�)HUQDQGHV��&RRSHUDWLYDV�GH�FUpGLWR�H�VXD�LQIOXrQFLD�QD�HFRQRPLD
UHJLRQDO��XP�HVWXGR�GH�FDVR�VREUH�D�6LFRRE�6HUWmR�%$��8QLYHUVLGDGH�)HGHUDO�GD�%DKLD�
6DOYDGRU��DQR�������'LVSRQtYHO�HP��KWWSV���UHSRVLWRULR�XIED�EU�UL�KDQGOH�UL��������$FHVVR�HP��
���PDL�������

6(59,d2� %5$6,/(,52� '(� $32,2� $6� 0,&52� (� 3(48(1$6� (035(6$6�� &XUVR�
JHVWmR�GH�FRRSHUDWLYDV�GH�FUpGLWR��������PyGXOR���

6,/9(6752�� 9LFHQWH��&RRSHUDWLYLVPR� )LQDQFHLUR� GD� UDL]� DR� YLUWXDO�� ��� HG�� 6mR� 3DXOR��
6DLQW�3DXO�(GLWRUD�������

6,/9$��/DpUFLR�%DSWLVWD�GD��-81,25��$QW{QLR�*XHUUD��$V�FRRSHUDWLYDV�GH�FUpGLWRV�P~WXR
QR�%UDVLO��5HYLVWD�3HQVDPHQWRV�H�5HDOLGDGH��6mR�3DXOR��DQR�;9��Y�����Q����������S��������
$FHVVR�HP�����PDL�������

7(1Ï5,2��)HUQDQGR�*�� �RUJ����&LGDGDQLD�H�GHVHQYROYLPHQWR� ORFDO��5LR�GH�-DQHLUR��)*9��
,MXt��(G��8QLMXt�
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80$�$1È/,6( 62%5(�$�,03257Æ1&,$�'$�*29(51$1d$�
&25325$7,9$�(�6(86�%(1()Ë&,26�(0�(035((1',0(1726�

&223(5$7,926

-KRQDWDV�5LEHLUR�GD�6LOYD�

5HLGHQH�GH�2OLYHLUD�6LOYD�

5HVXPR� (VWH�DUWLJR�GH�FDUiWHU�FRQFHLWXDO�WHYH�FRPR�REMHWLYR�GHVWDFDU�D�LPSRUWkQFLD�GD�
JRYHUQDQoD�FRUSRUDWLYD�HP�HPSUHHQGLPHQWRV�FRRSHUDWLYRV�FRPR�HVWUDWpJLD�GH�LQFHQWLYR�
QR� SURFHVVR� GH� GLVVHPLQDomR� GR� FRRSHUDWLYLVPR� FRPR� PRGHOR� GH� QHJyFLR�� $�
JRYHUQDQoD�FRUSRUDWLYD�QR�LQtFLR IRL�HQWHQGLGD�FRPR�IHUUDPHQWD�SULQFLSDO��H�WURX[H�XPD�
LPDJHP�GH�WUDQVSDUrQFLD��GHVDILDQGR�DV�FRRSHUDWLYDV�D�VHUHP�UHVSRQViYHLV�H�FDSD]HV�GH�
H[SRU� RV� VHXV� UHVXOWDGRV� H� D� HILFiFLD� GRV� JHVWRUHV�� 3DUD� HVWD� HODERUDomR� VH� XWLOL]RX�
SULQFLSDOPHQWH� GRV GLVSRVWRV� FRQFHLWXDLV� GH� 0DUWLQV�� HW� DO��� �������� 6DOHV� �������� H�
&yGLJR�GH�%RDV�3UiWLFDV�GH�*RYHUQDQoD�GR� ,%*&���������2�PpWRGR�DGRWDGR�IRL�R�GH�
DERUGDJHP� TXDOLWDWLYD� GHVFULWLYD�� XPD� YH]� TXH� VH� IH]� UHYLVmR� GH� OLWHUDWXUD�� EXVFDQGR�
DXWRUHV� H� WUDEDOKRV� UHOHYDQWHV� SDUD� R� HQWHQGLPHQWR� GR� FRQFHLWR� GH� JRYHUQDQoD�
FRUSRUDWLYD�HP�HPSUHHQGLPHQWRV�FRRSHUDWLYRV��'HSRLV�GH�GHVFULPLQDGDV DV�SUiWLFDV�GH�
JRYHUQDQoD��H[SODQDGR�R�FRQFHLWR�H�RV�SULQFtSLRV�GD�JRYHUQDQoD��SRGH�VH�SHUFHEHU�QRV�
UHVXOWDGRV TXH�DV�HQWLGDGHV TXH� ID]HP�XVR�GDV� IHUUDPHQWDV�GD�JRYHUQDQoD�FRUSRUDWLYD�
SRVVXHP�PDLV�VHJXUDQoD�HP�DSUHVHQWDU�RV�UHVXOWDGRV�GD�HPSUHVD�DRV�VHXV�LQYHVWLGRUHV�H�
FOLHQWHV��

3DODYUDV±FKDYH��&RRSHUDWLYLVPR��*HVWmR�GH�&RRSHUDWLYDV��*RYHUQDQoD�&RUSRUDWLYD�

���,1752'8d­2

1R� FHQiULR� DWXDO� GH� PXGDQoDV� DFHOHUDGDV FDGD� YH]� PDLV� DV� RUJDQL]Do}HV�

HQIUHQWDP�R�GHVDILR�GH�PHOKRUDU�VXD�JHVWmR�H�WUDQVSDUrQFLD�GRV�QHJyFLRV��$OpP�GLVVR��D�

WUDQVSDUrQFLD QDV� RUJDQL]Do}HV� WHP� VLGR FRQVLGHUDGD� SHoD� IXQGDPHQWDO SDUD� D�

FRQVWUXomR�GH�XPD�FXOWXUD�GH�FRRSHUDomR�H�FUHVFLPHQWR�GH�XPD�HPSUHVD �0$57,16��HW�

DO�� ������

� *UDGXDomR� HP� $GPLQLVWUDomR� SHOD� 8QLYHUVLGDGH� GH� &XLDEi� ± 81,&� p� HVSHFLDOLVWD� HP� *HVWmR� GH�
1HJyFLRV� H�9HQGDV SHOD�8QLYHUVLGDGH� GH�&XLDEi� ± 81,&��$WXDOPHQWH� p� DOXQR GD� 3yV±*UDGXDomR� HP�
*HVWmR�GH�&RRSHUDWLYDV�WXUPD�&XLDEi��MKRQDWDVVLOYD#LFRRS�HGX�EU

� 'RXWRUDQGR�HP�&LrQFLDV�&RQWiEHLV�H�$GPLQLVWUDomR�SHOD�)8&$3(�%XVLQHVV�6FKRRO��PHVWUDGR�HP
&LrQFLDV�&RQWiEHLV�H�$GPLQLVWUDomR�SHOD�)8&$3(�%XVLQHVV�6FKRRO��PHVWUDGR�HP�(QJHQKDULD�GH
3URGXomR�SHOD�8)5*6��p�SURIHVVRU�RULHQWDGRU�GR�&XUVR�GH�3yV±*UDGXDomR�HP�*HVWmR�GH�&RRSHUDWLYDV
WXUPD�&XLDEi� UHLGHQH�ROLYHLUD#LFRRS�HGX�EU
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8P�GRV�SULQFLSDLV�GHVDILRV�GDV�RUJDQL]Do}HV FRRSHUDWLYDV p�VHU�WUDQVSDUHQWH FRP�

RV� VHXV�S~EOLFRV GH� LQWHUHVVH� GH� IRUPD�HILFLHQWH� H�HILFD]�H� SULQFLSDOPHQWH�� VHP�DEULU�

PmR�GR�IRFR�QDV�LGHLDV�H�SULQFtSLRV�GR�FRRSHUDWLYLVPR��3$9$2�������� 1HVWH�VHQWLGR��

FRP�R�DYDQoR�GD�WHFQRORJLD�HP�GLYHUVRV�VHWRUHV��SULQFLSDOPHQWH�HPSUHVDULDLV��YLX�VH�D�

QHFHVVLGDGH�GH� LPSOHPHQWDU�XP�PpWRGR�TXH�DMXGDVVH�D�HPSUHVD D�ID]HU�D�JHVWmR�FRP�

VHJXUDQoD�� H� FDSDFLGDGH� GH� PHOKRUDU GHVHPSHQKR� H� D� VXD� UHODomR� FRP� R� PHUFDGR

�0$57,16�HW��DO���������

'LDQWH� GHVWH� FHQiULR�� QR� kPELWR� GR� PRYLPHQWR� FRRSHUDWLYLVWD�� D� JRYHUQDQoD�

FRUSRUDWLYD p�HVWUDWpJLFD�SDUD�YLDELOL]DU�D�pWLFD��UHVSRQVDELOLGDGH�H�SUHVWDomR�GH�FRQWDV�

SRU�SDUWH�GDV FRRSHUDWLYDV��H�VREUHWXGR��QD�GLVVHPLQDomR�GRV�SULQFtSLRV�H�REMHWLYRV�GR�

FRRSHUDWLYLVPR �&90��������

$� LPSRUWkQFLD� GD� JRYHUQDQoD� FRUSRUDWLYD� UHVLGH� QD� EXVFD� SHOD� WUDQVSDUrQFLD��

pWLFD��UHVSRQVDELOLGDGH�H�SUHVWDomR�GH�FRQWDV�SRU�SDUWH�GDV�RUJDQL]Do}HV��(OD�JDUDQWH�TXH�

RV� LQWHUHVVHV�GH� WRGDV�DV�SDUWHV�HQYROYLGDV�VHMDP�SURWHJLGRV��SURPRYHQGR�D�FRQILDQoD�

GRV� DFLRQLVWDV�� LQYHVWLGRUHV�� FRODERUDGRUHV�� FOLHQWHV� H� GHPDLV� VWDNHKROGHUV��5RVVDUROOD�

������� S������PHQFLRQD� TXH ³D� JRYHUQDQoD� FRUSRUDWLYD� p� XP� LPSRUWDQWH� IDWRU� SDUD� R�

VXFHVVR�GH�HPSUHVDV��WUD]HQGR�EHQHItFLRV�FRPR�PHOKRULD�GD�LPDJHP�GD�HPSUHVD��PDLV�

YLVLELOLGDGH�H�GHPDQGD�SRU�Do}HV��$OpP�GLVVR��D�JRYHUQDQoD�FRUSRUDWLYD�SRGH�IDFLOLWDU�R�

UHODFLRQDPHQWR�HQWUH�D�HPSUHVD H�RV�LQYHVWLGRUHV´�

$� SDUWLU� GHVVDV� FRQVLGHUDo}HV�� R� SUHVHQWH� DUWLJR� WHP� FRPR REMHWLYR GHVWDFDU� D�

LPSRUWkQFLD� GD� JRYHUQDQoD� FRUSRUDWLYD HP� HPSUHHQGLPHQWRV� FRRSHUDWLYRV� FRPR�

HVWUDWpJLD�GH�LQFHQWLYR�QR�SURFHVVR�GH�GLVVHPLQDomR�GR�FRRSHUDWLYLVPR�FRPR�PRGHOR�GH�

QHJyFLR�� (VWD� SHVTXLVD� VH� LQVHUH� QR� FDPSR� GH� LQYHVWLJDomR� VREUH� JRYHUQDQoD�

FRUSRUDWLYD QR�kPELWR�GH�FRRSHUDWLYDV H��FRP�LVVR��FRQWULEXL�SDUD�JXLDU�DV�RUJDQL]Do}HV�

FRRSHUDWLYDV�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�HVSHFLILFDV�GRV�FRRSHUDGRV�HIHWLYDGRV�H�SDUD�

DWUDLU�QRYRV�FRRSHUDGRV�HP�SRWHQFLDO�

2�DUWLJR�HVWi�HVWUXWXUDGR GD�VHJXLQWH�IRUPD��D�SUy[LPD�VHomR�p�DSUHVHQWDomR�GD�

PHWRGRORJLD��VHJXLQGR�FRP�DSUHVHQWDomR�GD�IXQGDPHQWDomR�WHyULFD��FRP�H[SRVLomR�GRV�

FRQFHLWRV� H� GHILQLo}HV� LGHQWLILFDGRV� VREUH� FRRSHUDWLYLVPR�� JHVWmR� GH� FRRSHUDWLYDV� H�

JRYHUQDQoD� FRUSRUDWLYD� VHJXLQGR� GRV� UHVXOWDGRV� H� GLVFXVVmR�� FRP� DQiOLVH� GRV� GDGRV�

REWLGRV��3RU� ILP�� VmR� DSUHVHQWDGDV� DV� FRQVLGHUDo}HV� ILQDLV� GD�SHVTXLVD� H� VXJHVW}HV�GH�

HVWXGRV�IXWXURV�
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���0(72'2/2*,$

2�SUHVHQWH�DUWLJR�XWLOL]RX�VH�GD�DERUGDJHP�TXDOLWDWLYD GHVFULWLYD��XPD�YH]�TXH�

VH�IH]�UHYLVmR�GH�OLWHUDWXUD��EXVFDQGR�DXWRUHV�H�WUDEDOKRV�UHOHYDQWHV�SDUD�R�HQWHQGLPHQWR�

GR�FRQFHLWR�GH�JRYHUQDQoD� FRUSRUDWLYD HP�HPSUHHQGLPHQWRV� FRRSHUDWLYRV� 6HQGR�TXH�

QmR� VH PHQVXUD� QXPHULFDPHQWH� RV� IDWRUHV� HP� HVWXGR�� HVVH�PpWRGR� DGRWDGR� DQDOLVD� H�

LQWHUSUHWD� DVSHFWRV� PDLV� SURIXQGRV�� GHVFUHYHQGR� D� FRPSOH[LGDGH� GR� FRPSRUWDPHQWR�

KXPDQR��DWLWXGHV�H�WHQGrQFLDV�GH�FRPSRUWDPHQWRV��/$.$726��0$5&21,��������

2V� DUWLJRV� IRUDP� VHOHFLRQDGRV� QDV� SODWDIRUPDV� *RRJOH $FDGrPLFR� H� 6FLHOR

GXUDQWH� R� SHUtRGR� HQWUH� RV� DQRV� GH� ����� H� ������ $� SDUWLU� GDV� OHLWXUDV� GRV� WtWXORV��

UHVXPRV�H�SDODYUDV�FKDYHV�GRV�DUWLJRV�HQFRQWUDGRV�� IRUDP�VHOHFLRQDGRV�RV�DUWLJRV�TXH�

HVSHFLILFDPHQWH� DERUGDVVH� D� FRPXQLFDomR� RUJDQL]DFLRQDO HP� HPSUHHQGLPHQWRV�

FRRSHUDWLYRV�FRPR�WHPiWLFD�SULQFLSDO�GR�DUWLJR�

$�HVWUXWXUD�GD�SUHVHQWH�SHVTXLVD�p DSUHVHQWDGD QD�)LJXUD���

)LJXUD�� ± 0pWRGR�H�WpFQLFDV�XWLOL]DGRV�QD�SHVTXLVD

)RQWH� HODERUDGR�SHORV�DXWRUHV�������

���)81'$0(17$d­2�7(Ï5,&$

1HVWD�VHomR�VHUmR�DSUHVHQWDGRV�RV�DVSHFWRV�WHyULFRV�TXH�HPEDVDP�R�DUWLJR�VHQGR�

LOXVWUDGR� XPD� EDVH� WHyULFD� GR� FRRSHUDWLYLVPR�� JHVWmR� GH� FRRSHUDWLYDV H� JRYHUQDQoD�

FRUSRUDWLYD�

��� &RRSHUDWLYLVPR�H�JHVWmR�GH�FRRSHUDWLYDV

'H� DFRUGR� FRP� 6DOHV� ������� QR� GHVSHUWDU� GR� VpFXOR� ;;,�� SDUD� VH� IDODU� GH�

FRRSHUDWLYLVPR�p�LPSRUWDQWH�TXH�VH DWXDOL]H H�HQWHQGD�D�pSRFD�TXH�HVWDPRV�YLYHQGR��$�

HUD� GD� WHFQRORJLD�� HP� TXH� D� SRSXODomR� GRV� SDtVHV� GHVHQYROYLGRV� HQYHOKHFH�� GRV�

VXEGHVHQYROYLGRV� FUHVFHP�� HPSUHVDV� TXH� GLVSRQLELOL]DP� YDJDV� GH� WUDEDOKR� DSDUHFHP�

0pWRGR�GH�
SHVTXLVD

�
� /HYDQWDPHQWR�
%LEOLRJUiILFR

7LSR�GH�
SHVTXLVD

� 'HVFULWLYD�
� 4XDOLWDWLYD

7pFQLFD�GH�
FROHWD�GH�
GDGRV

�
� $QiOLVH�
ELEOLRJUiILFD

7pFQLFD�GH�
WUDWDPHQWR�
GH�GDGRV

�
� $QiOLVH�GH�

FRQWH~GR



��
5(9,&223��Y����Q������������,661�������������

GHVDSDUHFHP� HP� XPD� GHWHUPLQDGD� UHJLmR� H�� DSDUHFHP� HP� RXWUD� H� DVVLP�

FRQVHTXHQWHPHQWH��

&RQIRUPH� UHODWD� 6DOHV� ������� S����� ³R FRRSHUDWLYLVPR� p� XPD� IRUPD� GH� VRPDU�

FDSDFLGDGH� GHQWUR� GH� XP�PXQGR� GH� FRQFRUUrQFLD�� e� XPD� IRUPD� GH� SUHVHUYDU� D� IRUoD�

HFRQ{PLFD�H�GH�YLGD�GRV�LQGLYtGXRV�GH�XP�PHVPR�SDGUmR�H�WLSR��FRP�REMHWLYRV�FRPXQV�

H�FRP�DV�PHVPDV�GLILFXOGDGHV�´

2� ,QVWLWXWR� (FROyJLFD� �������� PHQFLRQD� TXH� R� FRRSHUDWLYLVPR� p� XP� VLVWHPD�

HFRQ{PLFR�H�VRFLDO�TXH� WHP�FRPR�EDVH�DV�FRRSHUDWLYDV��HOHV� UHODWDP�DLQGD�TXH�p�XPD�

IRUPD�GH�VH�RUJDQL]DU�SRU�PHLR�GD�XQLmR�GH�SHVVRDV��FRP�REMHWLYR�GH�XQLU�IRUoDV�SDUD�

DWLQJLU�GHVHQYROYLPHQWR�ILQDQFHLUR��HFRQ{PLFR�H�VRFLDO��

$ILUPDU� TXH� R� FRRSHUDWLYLVPR� p� DSHQDV� XPD� GRXWULQD�� SRGH� ID]HU� FRP� TXH� R�

FRRSHUDGR HQWHQGD�TXH�D�SURSRVWD�p�PHUDPHQWH�URPkQWLFD��XWySLFD��DOJR�LQWHUHVVDQWH�GH�

VH�WHU�FRPR�PRWLYDomR�IXWXUD��PDV�TXH�WHP�GLVWkQFLD�GD�UHDOLGDGH��'HYH�VH�FRQVLGHUDU�R�

FRRSHUDWLYLVPR� FRPR� GRXWULQD� H� WHRULD� HFRQ{PLFD �)25*,$5,1,� HW�� DO�� �������

&RQIRUPH�)RUJLDULQL� HW�� DO �������� UHODWD�TXH�R� FRRSHUDWLYLVPR�p� FRQKHFLGR�FRPR�XP�

PRYLPHQWR� DVVRFLDWLYR�� PDV� WDPEpP� VH� FRQVWLWXL� FRPR� GRXWULQD� VRFLDO� H� PRGHOR�

HFRQ{PLFR��D�FRUUHQWH�GRXWULQiULD�SRVVXL�LQVSLUDomR�5RFKGDOHDQD�H�D�7HRULD�(FRQ{PLFD�

GD�&RRSHUDomR�WHP�D�(VFROD�GH�0�QVWHU�FRPR�VXD�UHIHUrQFLD�SULQFLSDO��

2� ,QVWLWXWR� (FROyJLFD� �������� PHQFLRQD� TXH� D� FRRSHUDWLYD� VH� IXQGDPHQWD� QD�

HFRQRPLD�VROLGiULD�H� VH�SURS}H�D�REWHU�XP�GHVHPSHQKR�HFRQ{PLFR�HILFLHQWH�H� GLDQWH�

GLVVR�SRVVXL RV�SULQFtSLRV�GR�FRRSHUDWLYLVPR TXH� VmR�DV�OLQKDV�RULHQWDGRUDV�DWUDYpV�GDV�

TXDLV�DV�FRRSHUDWLYDV�OHYDP�j�SUiWLFD�RV�VHXV�YDORUHV�

0HLQHQ�H�3RUW���������DSUHVHQWDP FRPR�SULQFtSLRV�GR�FRRSHUDWLYLVPR�

x $GHVmR� /LYUH� H 9ROXQWiULD�� $V� FRRSHUDWLYDV� VmR RUJDQL]Do}HV�

YROXQWiULDV��DEHUWDV�D�WRGDV�DV�SHVVRDV�DSWDV�D XWLOL]DU�RV�VHXV�VHUYLoRV�H�

DVVXPLU� DV� UHVSRQVDELOLGDGHV� FRPR PHPEURV�� VHP� GLVFULPLQDU VH[R� RX�

JrQHUR��VRFLDO��UDFLDO� SROtWLFD�H�UHOLJLRVD�

x *HVWmR� 'HPRFUiWLFD�� $V� FRRSHUDWLYDV� VmR� RUJDQL]Do}HV� GHPRFUiWLFDV��

FRQWURODGDV� SHORV� VHXV� PHPEURV�� TXH� SDUWLFLSDP� DWLYDPHQWH� QD�

IRUPXODomR�GDV�VXDV�SROtWLFDV�H�QD�WRPDGD�GH�GHFLV}HV��1DV�FRRSHUDWLYDV�

GH�SULPHLUR�JUDX��RV�PHPEURV�WrP�LJXDO�GLUHLWR�GH�YRWR��XP�PHPEUR��XP�

YRWR��� DV� FRRSHUDWLYDV� GH� JUDX� VXSHULRU� VmR� WDPEpP� RUJDQL]DGDV� GH�

PDQHLUD�GHPRFUiWLFD�
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x 3DUWLFLSDomR� (FRQ{PLFD� 2V� DVVRFLDGRV FRQWULEXHP� HTXLWDWLYDPHQWH�

SDUD� R� FDSLWDO� GDV� VXDV� FRRSHUDWLYDV� H� FRQWURODP�QR�GHPRFUDWLFDPHQWH��

2V FRRSHUDGRV SRGHP� UHFHEHU�� KDELWXDOPHQWH�� KDYHQGR� FRQGLo}HV�

HFRQ{PLFR� ILQDQFHLUDV� SDUD� WDQWR�� XPD� UHPXQHUDomR� VREUH� R� FDSLWDO�

LQWHJUDOL]DGR��FRPR�FRQGLomR�GH�VXD�DGHVmR�

x $XWRQRPLD� H ,QGHSHQGrQFLD�� $V� FRRSHUDWLYDV� VmR� RUJDQL]Do}HV�

DXW{QRPDV�� GH� DMXGD� P~WXD�� FRQWURODGDV� SHORV� VHXV� PHPEURV�� 6H�

ILUPDUHP� DFRUGRV� FRP� RXWUDV� RUJDQL]Do}HV�� LQFOXLQGR� LQVWLWXLo}HV�

S~EOLFDV�� RX� UHFRUUHUHP� D� FDSLWDO� H[WHUQR�� GHYHP� ID]r�OR� HP� FRQGLo}HV�

TXH�DVVHJXUHP�R�FRQWUROH�GHPRFUiWLFR�SHORV�VHXV�PHPEURV�H�PDQWHQKDP�

D�DXWRQRPLD�GD�FRRSHUDWLYD�

x (GXFDomR�� )RUPDomR� H ,QIRUPDomR�� $V� FRRSHUDWLYDV� SURPRYHP� D�

HGXFDomR�H�D�IRUPDomR�GRV�VHXV DVVRFLDGRV��GRV�UHSUHVHQWDQWHV�HOHLWRV�H�

GRV� FRODERUDGRUHV�� GH� IRUPD� TXH� HVWHV� SRVVDP� FRQWULEXLU�� HILFD]PHQWH��

SDUD�R�GHVHQYROYLPHQWR� GDV� VXDV� FRRSHUDWLYDV�� ,QIRUPDP�R�S~EOLFR� HP�

JHUDO��SDUWLFXODUPHQWH�RV�MRYHQV�H�RV�OtGHUHV�GH�RSLQLmR��VREUH�D�QDWXUH]D�

H�DV�YDQWDJHQV�GD�FRRSHUDomR�

x ,QWHUFRRSHUDomR�� DV� FRRSHUDWLYDV� VHUYHP�GH� IRUPD�PDLV� HILFD]� DRV� VHXV�

DVVRFLDGRV H�GmR�PDLV�IRUoD�DR�PRYLPHQWR�FRRSHUDWLYR��WUDEDOKDQGR�HP�

FRQMXQWR�� DWUDYpV� GDV� HVWUXWXUDV� ORFDLV�� UHJLRQDLV�� QDFLRQDLV� H�

LQWHUQDFLRQDLV�

x ,QWHUHVVH� 3HOD� &RPXQLGDGH�� DV� FRRSHUDWLYDV� WUDEDOKDP� SDUD� R�

GHVHQYROYLPHQWR� VXVWHQWDGR� GDV� VXDV� FRPXQLGDGHV� DWUDYpV� GH� SROtWLFDV�

DSURYDGDV�SHORV�PHPEURV�

6HJXQGR�R�&yGLJR�GH�%RDV�3UiWLFDV�GH�*RYHUQDQoD�GR�,%*&���������TXH�UHWRPD�

H�UHIRUoD�D�QDWXUH]D�MXUtGLFD�GDV�HPSUHVDV�GR�WHUFHLUR�VHWRU��H[SODQD�FRPR�FRQFHLWR�GH�

FRRSHUDWLYDV�DV�VRFLHGDGHV�GH�SHVVRDV��FRQVWLWXtGDV�SDUD�SUHVWDU�VHUYLoRV�DRV�DVVRFLDGRV��

FXMD� GLVWULEXLomR� GH� UHVXOWDGR�� YLQFXODGD� DV� RSHUDo}HV� HIHWXDGDV� H� GHVYLQFXODGD� GD�

SDUWLFLSDomR�QR�FDSLWDO�� UHIRUoDQGR�DLQGD�TXH��RV�GLUHLWRV�SROtWLFRV�HVWmR�YLQFXODGRV�jV�

SHVVRDV�H�GHVYLQFXODGRV�GD�SDUWLFLSDomR�GH�FDSLWDO�

3DUD�5HLVGRUIHU�HW��DO����������S������$38'�9(1785$��������³D�FRQVWUXomR�GH�

GLUHWUL]HV�GH�ERDV�SUiWLFDV�GH�JRYHUQDQoD�SDUD�TXDOTXHU�VHWRU�RX�JUXSR�GH�RUJDQL]Do}HV�
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GHYH�VH�SDXWDU�HP�VXDV�FDUDFWHUtVWLFDV�SUySULDV��QDV�IRUoDV�H�IUDTXH]DV�QDV�UHODo}HV�HQWUH�

SURSULHWiULRV��JHVWRUHV�H�JUXSRV�GH�LQWHUHVVHV��VWDNHKROGHUV�´�

5HLVGRUIHU� HW�� DO��� ������ S�� ����� UHVVDOWD� DLQGD� TXH� SDUD� R� VHJPHQWR�

FRRSHUDWLYLVWD�GH�FUpGLWR��DV�GLUHWUL]HV�GH�ERD�JRYHUQDQoD�GHYHP�FRQWULEXLU�SDUD��

� (TXLOLEUDU� RV� VLVWHPDV� LQWHUQRV� H� H[WHUQRV� GH� FRQWUROH�� GH� IRUPD� TXH� VH�

PLQLPL]HP�RV�FXVWRV�H�PHOKRUH�D�HIHWLYLGDGH��

� 5HGX]LU� R� FXVWR� GD� GHFLVmR� FROHWLYD� H� PHOKRUDU� R� SURFHVVR� GHFLVyULR� GRV�

SURSULHWiULRV��

� $VVHJXUDU�JHVWmR�HILFLHQWH�H�PRQLWRU�D�DWXDomR�GRV�JHVWRUHV�

� 3URPRYHU� DOLQKDPHQWR� GH� LQWHUHVVH� GRV� JHVWRUHV� H� GRV� WpFQLFRV� FRP� DV�

SULRULGDGHV�GD�FRRSHUDWLYD��

� 3UHVHUYDU�HTXLGDGH�QR�WUDWDPHQWR�GRV�LQWHUHVVHV�GRV�GLYHUVRV�DVVRFLDGRV�

3DUD�1XQHV� HW�� DO��� �������S�� ����$38'�2/,9(,5$�������� ³PRGHOR�GH� JHVWmR�

FRQFHLWXD�VH� FRPR� XP� SURFHVVR� HVWUXWXUDGR� FDSD]� GH� HYROXLU� H� ID]HU� IXQFLRQDU� DV�

DWLYLGDGHV� GH� SODQHMDPHQWR�� HVWUXWXUD� RUJDQL]DFLRQDO� GLUHFLRQDPHQWR� H� FKHFDJHP� GRV�

UHVXOWDGRV�� FRP�R� REMHWLYR� GH� FUHVFLPHQWR� GD� FRRSHUDWLYD´�� QD� ILJXUD� �� p� DSUHVHQWDGR�

DOJXQV�PRGHORV�GH�JHVWmR�GH�FRRSHUDWLYDV�FRQIRUPH�R�DXWRU��

)LJXUD�� � &RPSRQHQWHV�GR�PRGHOR�GH�JHVWmR�GDV�FRRSHUDWLYDV�

)RQWH��(ODERUDGR�SRU�1XQHV�HW��DO���������
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'H� DFRUGR� FRP� 5RVDOHP HW�� DO��� �������� H[LVWHP� YiULRV� WLSRV� GH� JHVWmR� TXH�

SRGHP� VHU� XWLOL]DGDV� SDUD� DV� RUJDQL]Do}HV�� QR� FDVR� GDV� FRRSHUDWLYDV�� DV� IRUPDV� GH�

DGPLQLVWUDomR�LGHDOL]DGDV�VmR�YROWDGDV�j�SUiWLFD�GD�DXWRJHVWmR��DXWRQRPLD�H�GHPRFUDFLD�

SDUWLFLSDWLYD��R�TXH�QHP�VHPSUH�p�DFHLWR�SRU� WRGRV�RV� UDPRV�GR�FRRSHUDWLYLVPR��YLVWR�

TXH�HVVDV�LQVWLWXLo}HV�SRVVXHP�LQWHUHVVHV�H�QHFHVVLGDGHV�HVSHFtILFDV��1HVVH�VHQWLGR��DV�

FRRSHUDWLYDV� UHSUHVHQWDP� XPD� DWLYLGDGH� SHFXOLDU� GHQWUR� GR� VLVWHPD� HFRQ{PLFR�� FRP�

FDUDFWHUtVWLFDV� SUySULDV� TXH� DV� GLIHUHP� GRV� GHPDLV� WLSRV� GH� RUJDQL]Do}HV��

&RQFHLWXDOPHQWH��VmR�DVVRFLDo}HV�GH�SDUWLFLSDomR��R�FRRSHUDGR�SDUWLFLSD�QDV�RSHUDo}HV�

H�QDV�GHFLV}HV� �526$/(0��HW��DO���������$38'�)(55(,5$��������

��� *RYHUQDQoD�FRUSRUDWLYD��FRQFHLWRV��GHILQLo}HV�H�LPSRUWkQFLD

������2ULJHQV�GD�JRYHUQDQoD�FRUSRUDWLYD

1R� GHFRUUHU� GR� VpFXOR� ;;�� DV� HPSUHVDV� SDVVDUDP� SRU� GLYHUVDV� PXGDQoDV��

GHFRUUHQWHV� GR� FUHVFLPHQWR� H� GR� DXPHQWR� GDV� WUDQVDo}HV� ILQDQFHLUDV�� FDXVDQGR� DVVLP�

XPD�QRYD�RUJDQL]DomR�GD�HVWUXWXUD�GH�FRQWUROH��WHQGR�HQWmR�D�VHSDUDomR�GD�SURSULHGDGH�

H� GD� JHVWmR� HPSUHVDULDO�� 1HVWH� VHQWLGR�� R� ,QVWLWXWR� %UDVLOHLUR� GH� *RYHUQDQoD�

&RUSRUDWLYD � ,%*& ������ HVFODUHFH�TXH�

������D�YHUWHQWH�PDLV�DFHLWD�LQGLFD�TXH�D�*RYHUQDQoD�&RUSRUDWLYD�VXUJLX�SDUD�
VXSHUDU� R� �FRQIOLWR� GH� DJrQFLD�� FOiVVLFR�� 1HVWD� VLWXDomR�� R� SURSULHWiULR�
�DFLRQLVWD�� GHOHJD� D� XP� DJHQWH� HVSHFLDOL]DGR� �DGPLQLVWUDGRU�� R� SRGHU� GH�
GHFLVmR�VREUH�D�HPSUHVD� �QRV� WHUPRV�GD� OHL��� VLWXDomR�HP�TXH�SRGHP�VXUJLU�
GLYHUJrQFLDV� QR� HQWHQGLPHQWR� GH� FDGD� XP� GRV� JUXSRV� GDTXLOR� TXH�
FRQVLGHUDP� VHU� R� PHOKRU� SDUD� D� HPSUHVD� H� TXH� DV� SUiWLFDV� GH� *RYHUQDQoD�
&RUSRUDWLYD� EXVFDP� VXSHUDU�� (VWH� WLSR� GH� FRQIOLWR� p� PDLV� FRPXP� HP�
VRFLHGDGHV� FRPR� RV� (VWDGRV� 8QLGRV� H� ,QJODWHUUD�� RQGH� D� SURSULHGDGH� GDV�
FRPSDQKLDV�p�PDLV�SXOYHUL]DGD�

$� *RYHUQDQoD� &RUSRUDWLYD� EXVFD� D� HILFLrQFLD� QRV� TXHVLWRV� GH� LQFHQWLYR� H�

PRQLWRUDPHQWR�� SHUPLWLQGR� DVVLP� TXH� R� FRPSRUWDPHQWR� GRV� DGPLQLVWUDGRUHV� VHMD�

VHPSUH� SULRUL]DQGR� D� YRQWDGH� FROHWLYD� H� R� PHOKRU� SDUD� D� HPSUHVD�� VHP� ULVFRV� GH�

EHQHILFLDPHQWR� SUySULR� GH� XP� DGPLQLVWUDGRU� RX� DFLRQLVWD �%$6)� 35(9,'(1&,$��

�������'H�DFRUGR�FRP�0DUFRQGHV���������HP������IRL�FULDGD��SRU�-HQVHQ�H�0HFNOLQJ��D�

FKDPDGD� 7HRULD� GR� $JHQWH� 3ULQFLSDO�� TXH� VH� EDVHLD� HP� TXDQGR� XP� VyFLR�� TXH� p� R�

SULQFLSDO� DFLRQLVWD�� RX� ~QLFR�� FRQWUDWD� XPD� SHVVRD� SDUD� DGPLQLVWUDU� GR� VHX�

HPSUHHQGLPHQWR��7HQGR� HQWmR� FRPR� UHVXOWDGR�� D� EXVFD� SHOR� EHQHItFLR� SUySULR�� FRPR��

DXPHQWR�GH�VDOiULR��HVWDELOLGDGH�HPSUHJDELOLVWD��PDLRUHV�EHQHItFLRV��H�QmR�D�EXVFD�SHOD�
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PHOKRULD� GR� EHP� FRPXP�� RX� VHMD�� D� HPSUHVD� H� VHJXLQGR� RV� LGHDLV� GRV� FKDPDGRV�

VWDNHKROGHUV�

&RPR�IRUPD�GH�UHVROXomR�SDUD�D�SUREOHPiWLFD�GHVVD� WHRULD�� IRL�VXJHULGR�HQWmR��

PDLRU�PRQLWRUDPHQWR�� FRQWUROH� H� WURFD� GH� LQIRUPDo}HV� HQWUH� RV� DGPLQLVWUDGRUHV� H� RV�

DFLRQLVWDV��FULDQGR�VH�HQWmR�D�*RYHUQDQoD�&RUSRUDWLYD��YLVDQGR�Vy�H�VRPHQWH�R�VXFHVVR�

GD HPSUHVD��$�JUDQGH�SUHRFXSDomR�FRP�HVFkQGDORV�HQYROYHQGR�SUREOHPDV�FRQWiEHLV�HP�

HPSUHVDV� GH� SRUWH� FRQVLGHUiYHLV� HP� ������ ID]HQGR� DVVLP�� QHFHVViULR� D� FULDomR�� HP�

������QD�,QJODWHUUD�R�5HODWyULR�&DGEXU\��FRQVLGHUDGR�R�SULPHLUR�FyGLJR�GH�ERDV�SUiWLFDV�

GH�*RYHUQDQoD�&RUSRUDWLYD �,%*&��������

)RL�GLYXOJDGR�QR�PHVPR�DQR�R�SULPHLUR�FyGLJR�GH�*RYHUQDQoD�HODERUDGR�SRU�
XPD� HPSUHVD�� D� *HQHUDO� 0RWRUV� �*0�� QRV� (VWDGRV� 8QLGRV�� 6LQWRPDV� GR�
PHVPR� PRYLPHQWR� VmR� YHULILFDGRV� SRXFR� GHSRLV� QRV� UHVXOWDGRV� GH� XPD�
SHVTXLVD� UHDOL]DGD� SHOR� IXQGR� GH� SHQVmR� &DOSHUV� �&DOLIRUQLD� 3XEOLF�
(PSOR\HHV�5HWLUHPHQW�6\VWHP���QRV�(VWDGRV�8QLGRV��TXH�FRQVWDWRX�TXH�PDLV�
GD�PHWDGH�GDV�����PDLRUHV�FRPSDQKLDV�GDTXHOH�SDtV�Mi�WLQKDP�VHXV�PDQXDLV�
GH�UHFRPHQGDo}HV�GH�*RYHUQDQoD�&RUSRUDWLYD���,%*&��������

������*RYHUQDQoD�FRUSRUDWLYD

'H� DFRUGR� FRP� ,QVWLWXWR� %UDVLOHLUR� GH� *RYHUQDQoD� &RUSRUDWLYD� ± ,%*&�� D�

JRYHUQDQoD�FRUSRUDWLYD�p�

8P�VLVWHPD�SHOR�TXDO�DV�VRFLHGDGHV�VmR�GLULJLGDV�H�PRQLWRUDGDV��HQYROYHQGR�
RV� DFLRQLVWDV� H� RV� FRWLVWDV�� FRQVHOKR� GH� DGPLQLVWUDomR�� GLUHWRULD�� DXGLWRULD�
LQGHSHQGHQWH�H�FRQVHOKR� ILVFDO��$V�ERDV�SUiWLFDV�GH�JRYHUQDQoD�FRUSRUDWLYD�
WrP� D� ILQDOLGDGH� GH� DXPHQWDU� R� YDORU� GD� VRFLHGDGH�� IDFLOLWDU� VHX� DFHVVR� DR�
FDSLWDO�H�FRQWULEXLU�SDUD�D�VXD�SHUHQLGDGH��,%*&��������

$� FRUUHWD� DGPLQLVWUDomR� GH� XPD� HPSUHVD� RX� RUJDQL]DomR� p� HVVHQFLDO� SDUD� TXH�

HVVD� SRVVD� FUHVFHU� H� PDQWHU�VH� ILUPH� HP�PHLR� DR� PHUFDGR� FDGD� GLD� PDLV� GLVSXWDGR��

LQGHSHQGHQWH� GR� UDPR� TXH� VHJXLU�� 3DUD� LVVR�� p� HVVHQFLDO� TXH� VH� EXVTXH� IRUPDV� GH�

HVWUXWXUDomR� GHVVD� DGPLQLVWUDomR�� 6HQGR� XPD� GHODV�� D� *RYHUQDQoD� &RUSRUDWLYD�� TXH�

SHUPLWH�JUDQGH�FRQWDWR�GH�DGPLQLVWUDGRUHV�H�DFLRQLVWDV��ILFDQGR�VHPSUH�EHP�FODUR�R�TXH�

FDGD�XPD�EXVFD�H�YLVD�QD�HPSUHVD�RX�RUJDQL]DomR �&90��������

'H�IRUPD�FRPSOHPHQWDU�

*RYHUQDQoD� FRUSRUDWLYD� p� R� VLVWHPD� SHOR� TXDO� DV� HPSUHVDV� H� GHPDLV�
RUJDQL]Do}HV� VmR� GLULJLGDV�� PRQLWRUDGDV� H� LQFHQWLYDGDV�� HQYROYHQGR� RV�
UHODFLRQDPHQWRV�HQWUH�VyFLRV��FRQVHOKR�GH�DGPLQLVWUDomR��GLUHWRULD��yUJmRV�GH�
ILVFDOL]DomR� H� FRQWUROH� H� GHPDLV� SDUWHV� LQWHUHVVDGDV�� $V� ERDV� SUiWLFDV� GH�
JRYHUQDQoD� FRUSRUDWLYD� FRQYHUWHP� SULQFtSLRV� EiVLFRV� HP� UHFRPHQGDo}HV�
REMHWLYDV�� DOLQKDQGR� LQWHUHVVHV� FRP� D� ILQDOLGDGH� GH� SUHVHUYDU� H� RWLPL]DU� R�
YDORU� HFRQ{PLFR� GH� ORQJR� SUD]R� GD� RUJDQL]DomR�� IDFLOLWDQGR� VHX� DFHVVR� D�
UHFXUVRV� H� FRQWULEXLQGR� SDUD� D� TXDOLGDGH� GD� JHVWmR� GD� RUJDQL]DomR�� VXD�
ORQJHYLGDGH�H�R�EHP�FRPXP���,%*&��������
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'H�DFRUGR�FRP�3UHYLGrQFLD ������� VmR�RLWR�TXHVLWRV�EiVLFRV�D�VHUHP�VHJXLGRV�

SDUD�D�LPSODQWDomR�GH�XPD�ERD�JRYHUQDQoD��

x 3DUWLFLSDomR�

x (VWDGR�GH�GLUHLWR�

x 7UDQVSDUrQFLD� �GH� WRGRV� RV� WLSRV� GH� LQIRUPDo}HV�� SULQFLSDOPHQWH� DV�

ILQDQFHLUDV��

x 5HVSRQVDELOLGDGH�

x 2ULHQWDomR�SRU�FRQVHQVR�

x ,JXDOGDGH�H� LQFOXVLYLGDGH��WUDWDPHQWR�GH� WRGRV�FRP�LJXDOGDGH�� OHYDQGR�

HP�FRQVLGHUDomR�VHXV�GHYHUHV��H[SHFWDWLYDV��QHFHVVLGDGHV�H�LQWHUHVVHV��

x (IHWLYLGDGH�H�HILFLrQFLD�

x 3UHVWDomR�GH�FRQWD�� �FKDPDGD�QR�PpWRGR�GH�$FFRXQWDELOLW\�� IHLWD�SHORV�

DJHQWHV�GD�JRYHUQDQoD��GH�IRUPD�PDLV�FODUD�H�WUDQVSDUHQWH�SRVVtYHO��

7RGRV� HVVHV� LWHQV� SHUPLWHP� XP� HQWURVDPHQWR� PDLRU� HQWUH� DGPLQLVWUDGRUHV� H�

DFLRQLVWDV�RX�FRWLVWDV��GHL[DQGR�WXGR�FODUR� WRUQDQGR�IiFLO�R�HQWHQGLPHQWR�GD�YRQWDGH�H�

SUHWHQVmR� GH� FDGD� XP�� VHP� ULVFRV� GH� TXH� RFRUUD� R� EHQHILFLDPHQWR� GH� DSHQDV� XP�

LQWHJUDQWH��RX�GH�LQWHJUDQWHV�GR�PHVPR�VHWRU��

&RP� R� GHVHQYROYLPHQWR GD� JRYHUQDQoD H� VHX� DSHUIHLoRDPHQWR�� VXUJLUDP�

GLYHUVRV� PRGHORV� GHVVH� VLVWHPD�� FRP� SHTXHQDV� GLIHUHQoDV�� DSOLFiYHLV� HP� WRGRV� RV�

UDPRV�� VHQGR� HQWmR�� FRQIRUPH� UHODWDGR�SHOD�6DJH� ����� S����� H[LVWHP TXDWUR PRGHORV�

GHVWH�VLVWHPD TXH�VH�GHVWDFDP�HP�GLYHUVRV�PHUFDGRV�

2XWVLGHU� 6\VWHP�� PRGHOR� GHILQLGR� SHOR� ,%*&�� RV� DFLRQLVWDV� GH� XPD�
FRPSDQKLD�VmR�HVSDOKDGRV�H�QmR�ID]HP�SDUWH�GR�GLD�D�GLD�JHUHQFLDO�GH�XPD�
HPSUHVD��2�SULQFLSDO� IRFR�p�R�PHUFDGR�GH�Do}HV��YLVDQGR�DPSOLDU�RV� OXFURV�
GRV� LQYHVWLGRUHV�� RV� TXDLV� VmR� H[WUHPDPHQWH� DWHQWRV� TXDQWR� DR� UHWRUQR� GR�
FDSLWDO�LQYHVWLGR�
,QVLGHU� 6\VWHP�� 7DPEpP� SURSRVWR� SHOR� ,QVWLWXWR� %UDVLOHLUR� GH� *RYHUQDQoD�
&RUSRUDWLYD�� R� VLVWHPD� FRQKHFLGR� FRPR� ,QVLGHU�6\VWHP� WHP�FRPR�SULQFLSDO�
GLUHFLRQDPHQWR�D�SRWHQFLDOL]DomR�GRV�JDQKRV�GH�TXHP�DWXD�GH�PRGR�HIHWLYR�
SDUD� RV� UHVXOWDGRV� ILQDQFHLURV� GD� FRPSDQKLD�� 1HVWH� VHQWLGR�� R� IRFR� GD�
JRYHUQDQoD�HQYROYH�GHVGH�IXQFLRQiULRV�H�SDUFHLURV�DWp�D�FRPXQLGDGH�H[WHUQD�
$OHPmR��$VVLP�FRPR�R�RXWUR�PRGHOR�TXH�DSUHVHQWDUHPRV�D�VHJXLU��R�VLVWHPD�
DOHPmR� IRL� FRQFHLWXDGR� SHORV� WHyULFRV� :DOWHU� &DPXUL� H� 0DULD� -RVp� /HDO��
1HVWD�OLQKD�GH�JRYHUQDQoD�FRUSRUDWLYD��QmR�Ki�WDQWD�LQIOXrQFLD�GH�DFLRQLVWDV�H�
D� JHVWmR� p� FRQGX]LGD� SRU� PHLR� GR� DFRUGR� P~WXR� HQWUH� GLIHUHQWHV� QtYHLV�
KLHUiUTXLFRV��2� SULQFLSDO� IDWRU� GH� LQIOXrQFLD� VmR� RV� EDQFRV�� WHQGR� HP� YLVWD�
TXH�HPSUHVDV�TXH�DGRWDP�WDO�PRGHOR�VmR�PDLV�GHSHQGHQWHV�GR�FUpGLWR�GHVWDV�
LQVWLWXLo}HV�
/DWLQR�DPHULFDQR��3RU�ILP��QR�VLVWHPD�GH�JRYHUQDQoD�ODWLQR�DPHULFDQR�DLQGD�
H[LVWHP�PXLWRV�SRQWRV�SDVVtYHLV�GH�PHOKRULD��VREUHWXGR�SRUTXH�RV�SHTXHQRV�
LQYHVWLGRUHV� QmR� FRQWDP� FRP� DV� PHVPDV� VHJXUDQoDV� RIHUHFLGDV� SDUD� RV�
JUDQGHV�DFLRQLVWDV�
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&DEH�D�FDGD�HPSUHVD�YHU�TXDO�PRGHOR�PHOKRU�VH�DGHTXD�D�VXD�UHDOLGDGH�H�TXDO�

SRGHUi� WUD]HU� PDLV� EHQHItFLRV� DRV� DFLRQLVWDV� H� SDUD� R� FUHVFLPHQWR� GD� HPSUHVD� RX�

RUJDQL]DomR��

3RU� ILP�� VHJXQGR� 0DUWLQV� HW�� DO�� ������� S����� ³R� HVWXGR� GD� JRYHUQDQoD�

FRUSRUDWLYD� UHJH�VH� SULPHLUDPHQWH� SRU� XPD� VpULH� GH� ERQV� SULQFtSLRV�� HVSHFLDOPHQWH�

DTXHOHV�UHODWLYRV�j��WUDQVSDUrQFLD��HTXLGDGH��SUHVWDomR�GH�FRQWDV��FXPSULPHQWR�GDV�OHLV�

H�� VREUHWXGR�� pWLFD� QD� FRQGXomR� GRV� QHJyFLRV� HPSUHVDULDLV�� EHP� FRPR� GDV� DWLYLGDGHV�

GHVHPSHQKDGDV�SRU�JRYHUQRV�H�HQWLGDGHV�QmR�JRYHUQDPHQWDLV´�

���5(68/7$'26�(�',6&866®(6

$R�FRQVLGHUDU�R�REMHWLYR�GR�SUHVHQWH�DUWLJR�H�D� UHYLVmR�ELEOLRJUiILFD� UHDOL]DGD��

GHVHQYROYHX�VH� R�4XDGUR � SDUD� VLQWHWL]DU� DV� HVWUDWpJLDV� GH� LQFHQWLYR� QR� SURFHVVR� GH�

GLVVHPLQDomR� GD� JRYHUQDQoD� FRUSRUDWLYD HP� HPSUHHQGLPHQWRV� FRRSHUDWLYRV�

LGHQWLILFDGRV�QD�OLWHUDWXUD�

'H�DFRUGR�FRP�RV� UHVXOWDGRV�� HYLGHQFLD�VH�TXH� D�JRYHUQDQoD� FRUSRUDWLYD SRGH�

IDFLOLWDU�R�SURFHVVR�GH�FULDomR�GH�YDORUL]DomR jV�RUJDQL]Do}HV��D HPSUHVD�RX�RUJDQL]DomR�

SDVVD�D�VHU�YLVWD�SHOR�PHUFDGR�FRPR�XP�ORFDO�GH�FRQILDQoD��RQGH�RFRUUH�D�VDWLVIDomR�HP�

LQYHVWLU� QHOD� R� FDSLWDO�� WRUQDQGR� DVVLP� R� FUHVFLPHQWR� HYLGHQWH�� 7DLV� DFKDGRV� VmR�

UHIRUoDGRV�SRU�'RQDWR ������� HP�VHXV�HVWXGRV�TXDQGR�UHODWD�TXDLV�RV EHQHItFLRV�GH�VH�

LPSOHPHQWDU�D�JRYHUQDQoD�FRUSRUDWLYD��FRPR�SRU H[HPSOR��

x 4XDOLILFDU D LPDJHP�GD�HPSUHVD���H[LVWHP�PXLWDV�YDQWDJHQV�HP�DGHULU�D�

HVVH� VLVWHPD� GH� DGPLQLVWUDomR�� (QWUH� HODV�� TXDOLGDGH� GD� LPDJHP�

FRUSRUDWLYD�� TXH Vy� WHP� D� JDQKDU�� $ILQDO�� TXDQGR� D� JRYHUQDQoD�

FRUSRUDWLYD� p� GLYXOJDGD�� DV� SHVVRDV� D� YDORUL]DP� PDLV�� ,VVR� SRUTXH� R�

FRQFHLWR�HVWi�DVVRFLDGR�j�pWLFD�H�D�YDORUHV�SRVLWLYRV��R�TXH�FRQWULEXL�FRP�

D�FRQILDELOLGDGH�H�FUHGLELOLGDGH�GD�RUJDQL]DomR�QR�PHUFDGR�

e� LPSRUWDQWH� VDOLHQWDU�� GH� DFRUGR� FRP� 0DUWLQV� HW� DO� ������� TXH� XP� GRV�

SULQFLSDLV� REMHWLYRV� GD� JRYHUQDQoD� FRUSRUDWLYD� p� SURWHJHU� R� YDORU� GD� HPSUHVD� FRP�

SROtWLFDV�GH�FRQWUROH�H�GLYXOJDomR�GD�LQIRUPDomR��$�PHOKRULD�GRV�FRQWUROHV�LQWHUQRV�ID]�

FRP�TXH� DXPHQWH D� FRQILDELOLGDGH� QDV� LQIRUPDo}HV�� QR� DWHQGLPHQWR� GDV QRUPDV� H� QR�

FXPSULPHQWR�GD�OHJLVODomR�
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4XDGUR�� ± (VWUDWpJLDV�GH�LQFHQWLYR�QR�SURFHVVR�GH�GLVVHPLQDomR�GD�JRYHUQDQoD�FRUSRUDWLYD
$XWRUHV 3HVTXLVD (VWUDWpJLD�GH�JRYHUQDQoD�XWLOL]DGD

3LQKR��
*RQoDOYHV�H
'H /LPD
������

(VWXGR�TXH�WHYH�FRPR�REMHWLYR LGHQWLILFDU�D�
DGRomR�GH�LWHQV�GH�SUiWLFDV�GH�JRYHUQDQoD�
FRUSRUDWLYD�QD�FRRSHUDWLYD�GH�FUpGLWR�GR�5LR�
*UDQGH�GR�1RUWH�± 6,&22%�51��DVVLP�FRPR�
DQDOLVDU�D�DGHUrQFLD�GHVVHV�LWHQV�GH�DFRUGR�

FRP�D�SHUFHSomR�GRV�FRRSHUDGRV�

� $�FRRSHUDWLYD�HVWi�HP�XP�DPELHQWH�
SURStFLR�DR�VXUJLPHQWR�GH�Do}HV�
RSRUWXQLVWDV�H�DVVLPHWULD�GH�

LQIRUPDo}HV�HP�GLYHUVRV�LWHQV��
FRPR��DGRomR�GRV�SULQFtSLRV�

FRRSHUDWLYLVWDV��GLUHLWRV�H�GHYHUHV�GH�
SDUWLFLSDomR�HP�DVVHPEOHLDV��SUD]R�
GH�FRQYRFDomR��GLVSRQLELOL]DomR�GH�
GRFXPHQWRV��DWDV���FRQKHFLPHQWR�

HQWUH�PHPEURV�GH�JHVWmR H�
IUHTXrQFLD�GH�DSUHVHQWDomR�GDV�

LQIRUPDo}HV�FRQWiEHLV��
� 'HVWDFD�VH�DV�HVWUDWpJLDV�GH�
XWLOL]DomR�GH�GLYHUVRV�FDQDLV�GH�

FRPXQLFDomR��D�VXJHVWmR�GH�LGHLDV�H�
R�FRQWDWR�GR�SUHVLGHQWH�FRP�RV�

GHPDLV�FRRSHUDGRV��QR�TXDO�PXLWRV
GHOHV��HYLGHQFLDUDP�REWHU�DV�

LQIRUPDo}HV�QHFHVViULDV�GLUHWR�FRP�
R�SUHVLGHQWH�

6WRIIHO��
0DULD�H�
*HKOHQ��
/XFLDQD�
������

(VWXGR�TXH�WHYH�FRPR�REMHWLYR�FRQKHFHU�H�
DQDOLVDU�D�FRQWULEXLomR�GD�JRYHUQDQoD�
FRUSRUDWLYD�FRPR�XPD�HVWUDWpJLD�GH�

DOLQKDPHQWR�GH�LQWHUHVVHV�GD�$JUHVDULQD��

� $ $JUHVDULQD�RSWRX�SHOD�
LPSODQWDomR�GH�XP�QRYR�PRGHOR�GH�
JHVWmR�SDUD�D�RUJDQL]DomR��FKDPDGR�
³JRYHUQDQoD�FRUSRUDWLYD´��D�DGRomR�
GR�PRGHOR�GH�JHVWmR�GD�JRYHUQDQoD�
FRUSRUDWLYD�p�XPD�IHUUDPHQWD�TXH�Gi�
VXSRUWH�j�DGPLQLVWUDomR�GDV�XQLGDGHV�

GH�QHJyFLR�GD�RUJDQL]DomR�
� $�LPSODQWDomR�GD�JRYHUQDQoD�
FRUSRUDWLYD�QD�$JUHVDULQD YLVD�D�
FRQWULEXLU�SDUD�D�PHOKRULD�QR�
GHVHPSHQKR�GD�RUJDQL]DomR��
FRQVROLGDQGR�XP�SURFHVVR�GH�

PXGDQoD�QD�IRUPD�GH�JHULU�DV�REUDV��
FRP�R�REMHWLYR�GH�VHU�XPD�

RUJDQL]DomR�MXVWD��UHVSRQViYHO H�
WUDQVSDUHQWH��

*XLPDUDHV��
$GULDQR�GD�
6LOYD�������

(VWXGR�TXH�WHYH�FRPR�REMHWLYR�DQDOLVDU�VH�D�
DGRomR�GDV�SUiWLFDV�GH�JRYHUQDQoD�FRUSRUDWLYD�
VXJHULGD�SHOR�FyGLJR�GDV�PHOKRUHV�SUiWLFDV�GR�

,%*&�LQIOXHQFLD�D�HVWUXWXUD�H�R�FXVWR�GH�
FDSLWDO�GD�HPSUHVD�IDPLOLDU�GH�FDSLWDO�IHFKDGR�

%LSDFHO��

� $�HPSUHVD�SDVVRX�D�WHU�PHOKRUHV�
UHVXOWDGRV�DSyV�D�FRQWUDWDomR�GH�XPD�
JHVWmR�SURILVVLRQDO�TXH�SRGH�VHU�
REVHUYDGD�DWUDYpV�GRV�UHVXOWDGRV�
DSUHVHQWDGRV�SHORV�LQGLFDGRUHV�GH�

UHQWDELOLGDGH�GD�HPSUHVD��
� 3RGH�VH�REVHUYDU�TXH�D�DGRomR�GH�
SUiWLFDV�GH�JRYHUQDQoD�FRUSRUDWLYD�
QmR�LQIOXHQFLD QD�FRPSRVLomR�GD�
HVWUXWXUD�GH�FDSLWDO�H�QR�FXVWR�GH�
FDSLWDO�GDV�HPSUHVDV GH�FDSLWDO�

IHFKDGR�
)RQWH��'DGRV�GD�SHVTXLVD��������
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3RU� ILP� YHULILFD�VH� TXH� D� JRYHUQDQoD� FRUSRUDWLYD HP� HPSUHHQGLPHQWRV�

FRRSHUDWLYRV� WHP�XP�SDSHO� IXQGDPHQWDO�QR�HVWtPXOR�H�FRODERUDomR�GD�SDUWLFLSDomR�GR�

S~EOLFR� LQWHUQR� H� H[WHUQR� GDV� FRRSHUDWLYDV�� H� SRU� VXD� YH]�� QR� HQWHQGLPHQWR� GRV�

SULQFtSLRV�FRRSHUDWLYLVWDV�H�PHOKRULD�GD�LPDJHP�RUJDQL]DFLRQDO�

��� &216,'(5$d®(6�),1$,6

1HVWH�WUDEDOKR��EXVFRX�VH�GHVWDFDU�D�LPSRUWkQFLD�GD�JRYHUQDQoD�FRUSRUDWLYD�HP�

HPSUHHQGLPHQWRV� FRRSHUDWLYRV� FRPR� HVWUDWpJLD� GH� LQFHQWLYR� QR� SURFHVVR� GH�

GLVVHPLQDomR�GR�FRRSHUDWLYLVPR�FRPR�PRGHOR�GH�QHJyFLR��

'H� XP� PRGR� JHUDO�� IRL� SRVVtYHO� LGHQWLILFDU�� DWUDYpV� GD� SHVTXLVD�� TXH D�

JRYHUQDQoD�FRUSRUDWLYD HP�HPSUHHQGLPHQWRV�FRRSHUDWLYRV� WHP�XP�SDSHO� IXQGDPHQWDO�

QR� GHVHQYROYLPHQWR� GR� QHJyFLR�� XPD� YH]� TXH�� D� JRYHUQDQoD� WUD]� IHUUDPHQWDV� SDUD� D�

HPSUHVD� FRP�R�REMHWLYR�GH�DSUHVHQWDU�DV� LQIRUPDo}HV�GH� XPD�IRUPD�FODUD�DRV� VyFLRV��

DFLRQLVWDV��IRUQHFHGRUHV��FRODERUDGRUHV��VHPSUH�PDQWHQGR�D�pWLFD�GR�HPSUHHQGLPHQWR�H�

WUD]HQGR�VHJXUDQoD�SDUD�DTXHOHV�TXH�VmR�HQYROYLGRV�FRP�R�QHJyFLR�

&RPR� FRQWULEXLomR� SUiWLFD�� RV� UHVXOWDGRV� GHVWD� SHVTXLVD� FRQWULEXHP� SDUD� TXH�

RUJDQL]Do}HV� FRRSHUDWLYDV� HQWHQGDP�DV� SDUWLFXODULGDGHV� TXH� D� JRYHUQDQoD� FRUSRUDWLYD

SRGH�DVVXPLU��WUD]HQGR�SDUD�R�DPELHQWH�FRUSRUDWLYR�QRYDV�IHUUDPHQWDV�TXH�DX[LOLDP�QR�

GHVHQYROYLPHQWR�GD�HQWLGDGH�H��LPSOHPHQWDQGR�IHUUDPHQWDV�TXH�DX[LOLHP�QD�JHVWmR�GR�

QHJyFLR�LQIOXHQFLDQGR�QR�FUHVFLPHQWR�GD�HVWUXWXUD�GH�FDSLWDO��

3RGH�VH� REVHUYDU� TXH� D� JRYHUQDQoD� FRUSRUDWLYD� p� LPSRUWDQWH� WDQWR� SDUD�

FRRSHUDWLYDV� TXDQWR� SDUD� HPSUHVDV� GH� FDSLWDO� IHFKDGR�� XPD� YH]� TXH�� D� HQWLGDGH� TXH�

SRVVXL�D�JRYHUQDQoD� LPSODQWDGD�HP�VHX�PpWRGR�GH� WUDEDOKR�QR�GLD�D�GLD�FRQVHJXH� WHU�

UHVXOWDGRV�H[FHOHQWHV��DODYDQFDQGR�VHX�QHJyFLR�

$SHVDU� GD� JRYHUQDQoD� FRUSRUDWLYD� Mi� VHU� XP� DVVXQWR� PXLWR� DERUGDGR�� D�

XWLOL]DomR�GDV� IHUUDPHQWDV�GD�JRYHUQDQoD�QmR�VH�ID]�SUHVHQWH��HYLGHQFLDQGR�DVVLP�TXH�

H[LVWH�XPD�JUDQGH�HVFDOD�GH�FRRSHUDWLYDV�TXH�SRGHP�LPSOHPHQWDU�D�JRYHUQDQoD�HP�VHX�

PHLR�SDUD�TXH�WHQKD PDLV�VXFHVVR�HP�VHX�QHJyFLR�

6XJHUH�VH� R� DSURIXQGDPHQWR� GH� HVWXGRV� UHODFLRQDGR� D� JRYHUQDQoD� FRUSRUDWLYD�

SDUD�FRQVHJXLU�XPD�DEUDQJrQFLD�PDLRU�GH�UHVXOWDGRV��SDUD�TXH�VH�DSULPRUH�QR�TXHVLWR�

JRYHUQDQoD�FRUSRUDWLYD�H�FRQVLJD�HVWLPXODU�VXDV�SUiWLFDV�QDV�FRRSHUDWLYDV��
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5()(5Ç1&,$6��

&90��&RPLVVmR�'H�9DORUHV�0RELOLiULRV��5HFRPHQGDo}HV�GD�&90�VREUH�
*RYHUQDQoD�&RUSRUDWLYD��������GLVSRQtYHO�HP��
ZZZ�FYP�JRY�EU�SRUW�SXEOLF�SXEO�FDUWLOKD�FDUWLOKD�GRF���DFHVVDGR HP����GH�DJRVWR�GH�
�����

'21$72��/LOLDQ��³*RYHUQDQoD�&RUSRUDWLYD��2�4XH�p��%HQHItFLRV�(�&RPR�
$SOLFDU�´ %ORJ�DHYR�FRP�EU�����PDUoR ����� GLVSRQtYHO�HP��
EORJ�DHYR�FRP�EU�JRYHUQDQFD�FRUSRUDWLYD����DFHVVDGR�HP����GH�MXOKR GH������

)25*,$5,1,��'HLYLG�,OHFNL��0(1',1$��+HLWRU�-RVp�&DGHPDUWRUL��	�$/9(6��&LQDUD�
1HXPDQQ� $VSHFWRV�WHyULFRV�GR�FRRSHUDWLYLVPR�H�VXDV�LPSOLFDo}HV�SDUD�D�JHVWmR�GH�
FRRSHUDWLYDV�����IHYHUHLUR ������GLVSRQtYHO�HP��
ILOH����&��8VHUV�GDLDQ�'RZQORDGV�OXFDVYHLJDDYLOD��$57,*2���SGI���DFHVVDGR�HP ���
DJRVWR�GH������

*8,0$5$(6��$GULDQR�GD�6LOYD���2�(VWXGR�'DV�3UDWLFDV�GH�*RYHUQDQoD�
&RUSRUDWLYD�(�(VWUXWXUD�GH�&DSLWDO�(P�8PD�(PSUHVD�GH�&DSLWDO�)HFKDGR��2�
&DVR�%,3$&(/�����1RY��������GLVSRQtYHO�HP��
UHSRVLWRULR�XISH�EU�ELWVWUHDP������������������DUTXLYR�B��SGI���DFHVVDGR�HP����GH�
VHWHPEUR�GH������

,%*&�± ,QVWLWXWR�%UDVLOHLUR�GH�*RYHUQDQoD�&RUSRUDWLYD��&yGLJR�GDV�0HOKRUHV
3UiWLFDV�GH�*RYHUQDQoD�&RUSRUDWLYD�����HGLomR��6mR�3DXOR��,%*&��������GLVSRQtYHO�
HP�FRGLJRB0(/+25(6B35$7,&$6B*29(51$1&$B,%*&B�DB(GLFDR�SGI�
�SRVWDOLV�RUJ�EU���DFHVVDGR�HP����GH�DJRVWR�GH�������

,%*&��*RYHUQDQoD�&RUSRUDWLYD��'LVSRQtYHO�HP��KWWS���ZZZ�LEJF�RUJ�EU�LQGH[�SKS����
DFHVVR�HP����GH�VHWHPEUR�GH������

,167,7872�(&2/2*,&$��$VVRFLDWLYLVPR�(�&RRSHUDWLYLVPR�� &DUWLOKD��� ������
GLVSRQtYHO�HP��ZZZ�HFRORJLFD�RUJ�EU�ZS�
FRQWHQW�XSORDGV���������FDUWLOKDBDVVRFLDWLYLVPR�������SGI���DFHVVDGR�HP ���GH�DJRVWR�
GH������

/$.$726��(��9��0$5&21,��0��$�0HWRGRORJLD�FLHQWtILFD ���HG��6mR�3DXOR��$WODV��
�����

0$5&21'(6��-RVp�6HUJLR��³7HRULD�'R�$JHQWH�3ULQFLSDO�1D�*RYHUQDQoD�
&RUSRUDWLYD��2�4XH�p"´ %ORJ�*HVWmR�GH�6HJXUDQoD�3ULYDGD�����VHWHPEUR ������
GLVSRQtYHO�HP��JHVWDRGHVHJXUDQFDSULYDGD�FRP�EU�WHRULD�GR�DJHQWH�SULQFLSDO�QD�
JRYHUQDQFD���DFHVVDGR�HP��� GH�DJRVWR�GH������

0$57,16��6DQGUR�0LJXHO��6,/9$��7KDPHV�5LFKDUG��%$5526��$OH[DQGUH�6LOYD�'H��
	�7,12&2��-RmR�(GXDUGR�3UXGrQFLR��*RYHUQDQoD�&RUSRUDWLYD��7HRULD�(�3UiWLFD��
2XWXEUR�GH ������GLVSRQtYHO�HP�
KWWSV���ZZZ�XQLVDQWRV�EU�PHVWUDGR�JHVWDR�HJHVWD�DUWLJRV����SGI��DFHVVDGR�HP��� GH�
MXOKR�GH������
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0(,1(1��ÇQLR��3257��0DUFLR��³2V���3ULQFtSLRV�'R�&RRSHUDWLYLVPR�´ 3RUWDO�'R�
&RRSHUDWLYLVPR�)LQDQFHLUR����DEULO ������GLVSRQtYHO�HP��
FRRSHUDWLYLVPRGHFUHGLWR�FRRS�EU�FRRSHUDWLYLVPR���KLVWRULD�GR�FRRSHUDWLYLVPR�RV���
SULQFLSLRV�GR�FRRSHUDWLYLVPR����DFHVVDGR�HP ���GH�DJRVWR�GH �����

181(6��$QGULHOL�'H�)iWLPD�3D]��6,/9$��'HRFOpFLR�-XQLRU�&DUGRVR�'D��-2+$11��
'HQLVH�$GULDQD��	�6&+(5(5��1DQGULD��&RRSHUDWLYDV�H�R�PRGHOR�GH�JHVWmR�VRE�R�
SULVPD�DFDGrPLFR��XP�HVWXGR�ELEOLRPpWULFR�GD�~OWLPD�GpFDGD�����MXQKR ������
GLVSRQtYHO�HP��
LFRRS�HGX�EU�PRRGOH�SOXJLQILOH�SKS������PRGBUHVRXUFH�FRQWHQW���������&���&RRSH
UDWLYDV���H���R���PRGHOR���GH���JHVW�&��$�R�SGI���DFHVVDGR�HP����GH�
DJRVWR�GH �����

3$9$2��*DEULHO��³*RYHUQDQoD�&RUSRUDWLYD��2V�'HVDILRV�(�DV�2SRUWXQLGDGHV�GH�
8PD�$ERUGDJHP�3URDWLYD�´ 3W�OLQNHGLQ�FRP�����IHYHUHLUR��������GLVSRQtYHO�HP��
SW�OLQNHGLQ�FRP�SXOVH�JRYHUQDQ�&��$�D�FRUSRUDWLYD�RV�GHVDILRV�H�RSRUWXQLGDGHV�
GH�JDEULHO�
SDY�&��$�R��a�WH[W $O�&��$�P���GRV���GHVDILRV���MXU�&��$'GLFRV��
&���K�&��$����DFHVVDGR�HP����GH�DJRVWR�GH �����

3,1+2��&��0��'���*21d$/9(6��7��-��'��&���	�'(�/,0$��'��+��6����������$V�
3UiWLFDV�GH�*RYHUQDQoD�&RUSRUDWLYD�HP�XPD�&RRSHUDWLYD�GH�&UpGLWR��,Q�$QDLV�GR�
&RQJUHVVR�863�GH�,QLFLDomR�&LHQWtILFD�HP�&RQWDELOLGDGH��6mR�3DXOR� 63��%UDVLO��9RO��
����

35(9,'(1&,$��%DVI��0DQXDO�GH�JRYHUQDQoD�FRUSRUDWLYD��������GLVSRQtYHO�HP��
ILOH����&��8VHUV�GDLDQ�'RZQORDGV�0DQXDO���GH���*RYHUQDQ�&��$�D���&RUSRUDWL
YD�SGI�� DFHVVDGR�HP����GH�DJRVWR�GH������

5(,6'25)(5��9LWRU�.RFFKDQQ��6,&5(',��)HUQDQGR�5HLFKHUW�+DDV��%(172��0DUFLD�
+HOHQD�'RV�6DQWRV��)(55(,5$��*DEULHO�0XUDG�9HOORVR��	�0$'58*$��/XFLD�5HMDQH�
'D�5RVD�*DPD� ³*RYHUQDQoD�&RRSHUDWLYD��8PD�$ERUGDJHP�6REUH�$�6HJUHJDomR�
'H�)XQo}HV´��MXOKR ������GLVSRQtYHO�HP��
LFRRS�HGX�EU�PRRGOH�SOXJLQILOH�SKS������PRGBUHVRXUFH�FRQWHQW����������&���*RYH
UQDQ�&��$�D���FRRSHUDWLYD�SGI���DFHVVDGR�HP����GH�DJRVWR�GH������

526$/(0��9DJQHU� 6,/9$��('621�$UOLQGR��6,/9$��)DELDQD�)HUUHLUD�'D��	
$/&Æ17$5$��9DOGHUt�'H�&DVWUR��*HVWmR�'H�&RRSHUDWLYDV��8P�(VWXGR�6RE�2�
2OKDU�'R�&RRSHUDGR������DEULO ������GLVSRQtYHO�HP��
ZZZ�UHGDO\F�RUJ�SGI�������������������SGI��DFHVVDGR�HP����GH�DJRVWR�GH �����

5266$52//$��&ULVWLDQR�%UXQR��$�*29(51$1d$�&25325$7,9$�&202�
(675$7e*,$�3$5$�D�*(67­2�(035(6$5,$/� ����� 'LVSRQtYHO�HP�
�0LFURVRIW�:RUG�� &ULVWLDQR�%UXQR�5RVVDUROOD�� $�*29(51$1?���$�
&25325$7,9$�&202�(675$7?���*,$�3$5$�$�*(67?���2�
(035(6$5,$/�GRF���XQLYDOL�EU���DFHVVDGR�HP����GH�DJRVWR�GH������

6$/(6��-RmR��&RRSHUDWLYLVPR��2ULJHQV�(�(YROXomR��MXQKR�GH�������'LVSRQtYHO�HP�
�FRRSHUDWLYLVPR��ELEOLRWHFDDJSWHD�RUJ�EU���DFHVVDGR�HP����GH�$JRVWR�GH������
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6$*(��2�TXH�p�*RYHUQDQoD�&RUSRUDWLYD��'LVSRQtYHO�HP��
KWWSV���EORJ�VDJH�FRP�EU�R� TXH�H�JRYHUQDQFD�FRUSRUDWLYD����DFHVVDGR�HP����GH�RXWXEUR�
GH������

672))(/��0DULD��*(+/(1��/XFLDQD��*RYHUQDQoD�&RUSRUDWLYD�� 8PD�(VWUDWpJLD�
'H�$OLQKDPHQWR�'H�,QWHUHVVHV�� 8P�(VWXGR�'H�&DVR�'D�$JUHVDULQD��2XWXEUR�GH�
������'LVSRQtYHO�HP� ����7H[WR�GR�DUWLJR��������������������SGI��DFHVVDGR�HP����
GH�DJRVWR�GH������
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2�3$3(/�'2�/Ë'(5�1$�$1È/,6(�'$�*(67­2�'(�5,6&2�'(�&5e',72�(�
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6,123�07

-XOLDUGL�%HUWRO�

5HLGHQH�GH�2OLYHLUD�6LOYD�

5HVXPR�
$V� FRRSHUDWLYDV� GH� FUpGLWR� VmR� LQVWLWXLo}HV� ILQDQFHLUDV� FRP� ILQDOLGDGH� GH� SURSRUFLRQDU� DRV�
VyFLRV�� PDQHLUDV� GH� YLDELOL]DU� VROXo}HV� GH� RUGHP� ILQDQFHLUD�� VHMDP� HODV� ILQDQFLDPHQWRV��
LQYHVWLPHQWRV�� RX� RXWUR� VHUYLoR� GR� VHJPHQWR�� SURSRUFLRQDQGR� YDQWDJHQV� GH� WD[DV� GH� MXURV��
3RVWR�LVVR��XP�GRV�PDLRUHV�SUREOHPDV�TXH�DV�FRRSHUDWLYDV�GH�FUpGLWR�HQIUHQWDP�p�D�LQFLGrQFLD�
GR�ULVFR�GH�FUpGLWR�QDV�RSHUDo}HV��1HVWH�VHQWLGR��R REMHWLYR�GHVWH�HVWXGR�p�LGHQWLILFDU�D�SDUWLU�
GD�SHUVSHFWLYD�GD�OLGHUDQoD�PHOKRULDV�QD�JHVWmR�GH�FUpGLWR�GH�ULVFR�H�LQDGLPSOrQFLD�HP�XPD�
FRRSHUDWLYD�GH�FUpGLWR�GR�PXQLFtSLR�GH�6LQRS�07��$�PHWRGRORJLD�XWLOL]DGD�IRL HVWXGR�GH�FDVR�
H�SHVTXLVD�GRFXPHQWDO��2V� UHVXOWDGRV�GR� WUDEDOKR�FRQWHPSODP WDPEpP VREUH�R SURFHVVR�GH�
DQiOLVH�GH� ULVFR�GH� FUpGLWR��&RP�EDVH�QLVVR�� IRUDP�GHVFULWDV�SRVVLELOLGDGHV�GH�PHOKRULDV�QD�
FRQFHVVmR�GH�FUpGLWR�H�QD�JHVWmR�GH�LQDGLPSOrQFLD�VXJHULQGR�PHOKRULDV�H�IHUUDPHQWDV�HILFD]HV�
SDUD�XP�PHOKRU�UHVXOWDGR�QD�FRRSHUDWLYD�

3DODYUDV±FKDYH� /LGHUDQoD��*HVWmR�GH�&UpGLWR�GH�5LVFR��,QDGLPSOrQFLD�

���,1752'8d­2

8P� GRV� JUDQGHV� GHVDILRV� SDUD� OLGHUDQoD� QR� DPELHQWH� GH� QHJyFLRV� DWXDOPHQWH� p� D�

LQDGLPSOrQFLD�� 'HQWUR� GR� FRQWH[WR� GH� XP� VLVWHPD� FRRSHUDWLYR�� TXH� IRUQHFH� VROXo}HV�

ILQDQFHLUDV� SDUD� JHUDU� GHVHQYROYLPHQWR� GRV� DVVRFLDGRV�� GH� VHXV HPSUHHQGLPHQWRV� H� GD�

FRPXQLGDGH�FRPR�XP�WRGR��WDO�GHVDILR�SDVVD�D�VHU�TXHVWmR�FKDYH�SDUD�XPD�ERD�JHVWmR�

'H�DFRUGR�FRP�R 5HODWyULR�GR %DQFR�&HQWUDO���������DV�WD[DV�GH�LQDGLPSOrQFLD�PpGLD�

UHJLVWUDGD� SHORV� EDQFRV� QDV� RSHUDo}HV� GH� FUpGLWR� DXPHQWDP� PHQVDOPHQWH� MXQWR� FRP� D�

H[SDQVmR� GDV� FRQFHVV}HV� GH� FUpGLWR� HP� LQVWLWXLo}HV� ILQDQFHLUDV�� $OpP� GLVVR�� D� GLVFXVVmR� D�

� *UDGXDomR�HP�$GPLQLVWUDomR�SHOD�)DFXOGDGH ,QWHJUDGD�1RUWH�GR�3DUDQi� � 8123$5 p�HVSHFLDOLVWD�HP�0%$�

HP�*HVWmR�GH�9HQGDV�H�1HJyFLRV�SHOD�)DFXOGDGH�GH�&LrQFLDV�-XUtGLFDV��*HUHQFLDLV�H�(GXFDomR�GH�6LQRS�81,&�
_�(�PDLO��MXOLDUGLEHUWRO#LFRRS�HGX�EU

� 'RXWRUDQGR� HP�&LrQFLDV�&RQWiEHLV� H�$GPLQLVWUDomR� SHOD� )8&$3(�%XVLQHVV� 6FKRRO��PHVWUDGR� HP�&LrQFLDV�

&RQWiEHLV�H�$GPLQLVWUDomR�SHOD�)8&$3(�%XVLQHVV�6FKRRO��PHVWUDGR�HP�(QJHQKDULD�GH�3URGXomR�SHOD�8)5*6��
p� SURIHVVRU� RULHQWDGRU� GR� &XUVR� GH� 3yV±*UDGXDomR� HP� *HVWmR� GH� &RRSHUDWLYDV� WXUPD� &XLDEi� _� (�PDLO��
UHLGHQH�ROLYHLUD#LFRRS�HGX�EU
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UHVSHLWR� GDV� IHUUDPHQWDV� DGRWDGDV� SHODV� FRRSHUDWLYDV� GH� FUpGLWR� SDVVD� D� VHU� UHOHYDQWH� QR�

FRQWH[WR�GD�JHVWmR�GH�ULVFR�GH�FUpGLWR�H�LQDGLPSOrQFLD�

'H�DFRUGR�FRP 6LOYD ������ DV�UD]}HV�TXH�OHYDP�RV�FOLHQWHV�D� LQDGLPSOrQFLD�SRGHP�

HVWDU� UHODFLRQDGDV� D� P~OWLSORV� IDWRUHV� RX� DWp� PHVPR� VXD� LQFDSDFLGDGH� GH� JHUDU� FDL[D� SDUD�

FXPSULU�FRP�RV�SDJDPHQWRV��PHVPR�QmR�GHYHQGR�VHU�R� IDWRU�GH�GHFLVmR�HP�DOJXQV�FDVRV� p�

SUHFLVR�TXH�KDMD�JDUDQWLDV�SDUD�FRQFHVVmR�GR�HPSUpVWLPR�

&RQVLGHUDGD� XP� ULVFR� D� VXVWHQWDELOLGDGH� ILQDQFHLUD� GH� TXDOTXHU� LQVWLWXLomR�� D�

LQDGLPSOrQFLD�p�XP�LQGLFDGRU�IXQGDPHQWDO�SDUD�D�JHVWmR�GH�ULVFR��TXH�GHYH�VHU�DFRPSDQKDGR�

H�DR�GHWHFWDU�XP�DXPHQWR�FRQVLGHUiYHO��FRPSURPHWHQGR�D�FRRSHUDWLYD��p�SDSHO�GR�OtGHU�EXVFDU�

VROXo}HV FRQIRUPH� R� TXH� HOXFLGD &KLDYHQDWR� ������� TXH� LQGHSHQGHQWH� GDV� FRQGLo}HV� GH�

PHUFDGR�p�QHFHVViULR�WHU�IRFR�H�SRVVXLU�FDSDFLGDGH�JHUHQFLDO��SRLV�WRGR�HPSUHHQGHGRU�SUHFLVD�

VDEHU�R�TXH�YHQGHU�H�SDUD�TXHP�YHQGHU��DVVLP�FRPR�VDEHU�DGPLQLVWUDU��SRLV�QmR�DGLDQWD� WHU�

XP�ERP�SURGXWR�VHUYLoR�VH�QmR�H[LVWH�SODQHMDPHQWR�GDV�RSHUDo}HV�H�FRQWUROH�GH�FXVWRV�

e� LPSRUWDQWH� PHQVXUDU� VREUH� R� SDSHO� QD� JHVWmR� GH� ULVFR� GH� FUpGLWR�� TXH� DV�

UHVSRQVDELOLGDGHV� GRV SURILVVLRQDLV� HQYROYLGRV� VmR� FROHWLYDV�� H� R� JHVWRU� WHP REULJDomR� GH�

VROLFLWDU�WRGDV�DV�GRFXPHQWDo}HV�QHFHVViULDV�SDUD�WHU�XP�FDGDVWUR�FRPSOHWR�GHVGH�D�DEHUWXUD�

GD�FRQWD�DWp�D� FRQFHVVmR�GR�FUpGLWR��QR�HQWDQWR�RV�DQDOLVWDV�GH�FUpGLWR�SUHFLVDP�DQDOLVDU�DV�

SURSRVWDV�GHQWUR�GDV�QRUPDV�H�GLUHWUL]HV�GD�&RRSHUDWLYD �75(172�������

$VVLP�DV�FRRSHUDWLYDV�SRGHP�XWLOL]DU�GH�XPD�DQiOLVH�GH�FUpGLWRV�PDLV�DSURIXQGDGRV�

SDUD�FRP�RV� VHXV�DVVRFLDGRV� e� LPSRUWDQWH� UHVVDOWDU�TXH�R� FRQWUROH�GD� LQDGLPSOrQFLD� TXH� p�

PXLWR� LPSRUWDQWH HP� XPD� FRRSHUDWLYD� GH� FUpGLWR� SRLV� HVWH� LPSDFWR� SRGH� FRPSURPHWHU� R�

UHVXOWDGR� ILQDQFHLUR� GH� XPD� DJrQFLD� RX� FRRSHUDWLYD�� FDXVDQGR� SUREOHPDV� SDUD� R� VLVWHPD�� H�

WDPEpP�SUHMXGLFDQGR�RV�SUySULRV� FRODERUDGRUHV� TXH� WDPEpP�SUHFLVDP�DWLQJLU�XP� UHVXOWDGR�

SRVLWLYR FRQIRUPH�R�SODQHMDPHQWR�FRPHUFLDO�GD� DJrQFLD SDUD�SDUWLFLSDU�GDV�GLVWULEXLo}HV�GH�

UHVXOWDGR� GD� FRRSHUDWLYD �6,/9$�� ������ 75(172�� ������ 6(/$8�� ������� $R� SULRUL]DU� R�

FRQWUROH� GD� LQDGLPSOrQFLD�� D� FRRSHUDWLYD� GH� FUpGLWR� SRGH� IRUWDOHFHU� VXD� HVWDELOLGDGH�

ILQDQFHLUD��SURPRYHU�D�FRQILDQoD�GRV�PHPEURV�H�FRODERUDGRUHV��H�DVVHJXUDU�TXH�RV�REMHWLYRV�H�

UHVXOWDGRV�SODQHMDGRV�VHMDP�DOFDQoDGRV�GH�PDQHLUD�VXVWHQWiYHO�

'LDQWH�GR�FRQWH[WR�DSUHVHQWDGR��R�SUHVHQWH�DUWLJR�WHP�SRU�REMHWLYR�LGHQWLILFDU�D�SDUWLU�

GD�SHUVSHFWLYD�GD�OLGHUDQoD�PHOKRULDV�QD�JHVWmR�GH�FUpGLWR�GH�ULVFR�H�LQDGLPSOrQFLD�HP�XPD�

FRRSHUDWLYD� GH� FUpGLWR� GR� PXQLFtSLR� GH� 6LQRS�07� (VWD� SHVTXLVD� VH� LQVHUH� QR� FDPSR� GH�

LQYHVWLJDomR� VREUH� JHVWmR� GH� ULVFR� GH� FUpGLWR� H� LQDGLPSOrQFLD� QR� kPELWR� GH� FRRSHUDWLYDV� H��

FRP� LVVR�� FRQWULEXL� SDUD� RULHQWDU� RUJDQL]Do}HV� H� JHVWRUHV� SDUD� DWHQGHU� jV� QHFHVVLGDGHV�
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HVSHFLILFDV� GRV� OtGHUHV� H� DVVRFLDGRV� TXDQWR� DV� SROtWLFDV� H� SUiWLFDV� UHODFLRQDGDV� D� JHVWmR� GH�

ULVFR�GH�FUpGLWR�H�LQDGLPSOrQFLD�

2� DUWLJR� HVWi� HVWUXWXUDGR� GD� VHJXLQWH� IRUPD�� D� SUy[LPD� VHomR� p� DSUHVHQWDomR� GD�

PHWRGRORJLD�� VHJXLQGR� FRP� DSUHVHQWDomR� GD� IXQGDPHQWDomR� WHyULFD�� FRP� H[SRVLomR� GRV�

FRQFHLWRV�H�GHILQLo}HV�LGHQWLILFDGRV�VREUH�FRRSHUDWLYDV�GH�FUpGLWR� JHVWmR�GH�ULVFR�GH�FUpGLWR�H�

LQDGLPSOrQFLD� H� R� SDSHO� GD� OLGHUDQoD� QD� JHVWmR� GH� FRRSHUDWLYDV�� VHJXLQGR� GRV� UHVXOWDGRV� H�

GLVFXVVmR��FRP�DQiOLVH�GRV�GDGRV�REWLGRV��3RU� ILP��VmR�DSUHVHQWDGDV�DV�FRQVLGHUDo}HV�ILQDLV�

GD�SHVTXLVD�H�VXJHVW}HV�GH�HVWXGRV�IXWXURV�

���0(72'2/2*,$

3DUD� D� UHDOL]DomR� GR� SUHVHQWH� HVWXGR�� XWLOL]RX�VH� REMHWLYR� GH� FXQKR� GHVFULWLYR��

&DUDFWHUL]D�VH�FRPR�XP�HVWXGR�GHVFULWLYR��FRQIRUPH�0DUFRQL�H�/DNDWRV ������ D�DERUGDJHP�

GH� GHVFULomR�� UHJLVWUR�� DQiOLVH� H� LQWHUSUHWDomR� GRV� IHQ{PHQRV� DWXDLV�� REMHWLYDQGR� R� VHX�

IXQFLRQDPHQWR�QR�SUHVHQWH��TXH�VH�XWLOL]DUi�IRQWH�VHFXQGiULD�FRP�DERUGDJHP�GHGXWLYD��

4XDQWR� DRV� SURFHGLPHQWRV�� HVWD� SHVTXLVD� FODVVLILFD�VH� FRPR� HVWXGR� GH� FDVR��

FRQFHLWXDGR� SRU�*LO� ������� FRPR� VHQGR� XP� HVWXGR� DSURIXQGDGR� H� H[DXVWLYR� GH�PDQHLUD� D�

SHUPLWLU�FRQKHFLPHQWRV�DPSORV�H�GHWDOKDGRV�GH�XP�RX�PXLWRV�REMHWRV��7HQWRX�VH�DSUR[LPDU�H�

DYDOLDU�VH�DV�SUiWLFDV�GH�FRQWUROHV�LQWHUQRV�GHVHQYROYLGRV�PRVWUDP�UHDOPHQWH��XP�SDUkPHWUR�

FRPXP� RX� XPD� VLQWRQLD� GH� RSLQLmR� GRV� SURFHVVRV� LQWHUQRV� RSHUDFLRQDLV� H� IXQFLRQDLV� QD�

FRRSHUDWLYD��$�FROHWD�GH�GDGRV�IRL�UHDOL]DGD�SRU�PHLR�GH�SHVTXLVD�GRFXPHQWDO��XPD�YH]�TXH�

IRUDP� REWLGRV� GDGRV� D� SDUWLU� GH� GRFXPHQWRV� GD� &RRSHUDWLYD� GH� &UpGLWR� &UHVRO�� FRPR�

UHODWyULRV�DQXDLV��UHJLVWURV��DQDLV��PDQXDLV��GDGRV�GD�KRPH�SDJH�H�RXWUDV�LQIRUPDo}HV�D�ILP�GH�

VH�FRQFOXLU�FRP�r[LWRV�REMHWLYRV�GHVWH�WUDEDOKR�

3DUD� GDU� VXSRUWH� DR� HVWXGR�� DSURYHLWRX�VH IRQWHV� ELEOLRJUiILFDV�� FRPR� IRUPD� GH�

UHYLVmR��SRU�PHLR�GH�GDGRV�WUDGLFLRQDLV�FRPR�OLYURV��DUWLJRV�HP�UHYLVWDV�H�SHULyGLFRV��DQDLV�GH�

FRQJUHVVRV�� WHVHV�� GLVVHUWDo}HV� H� RXWUDV� SXEOLFDo}HV�� 6HUYLX� GH� JUDQGH� YDOLD�� FRPR� EDVH�

UHIHUHQFLDO��SHVTXLVDV�D�KRPH�SDJHV�GH�LQVWLWXLo}HV��yUJmRV�H�HQWLGDGHV�LQWHUQDFLRQDLV��SDUD�XP�

PHOKRU� DSURYHLWDPHQWR� GH� FRQFHLWRV� H� PHWRGRORJLDV� H[LVWHQWHV� DFHUFD� GR� DVVXQWR� FRQWUROH�

LQWHUQR��
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�� 5()(5(1&,$/�7(Ï5,&2�

����&RRSHUDWLYDV�GH�&UpGLWR�

$V� FRRSHUDWLYDV� GH� FUpGLWR� VmR� LQVWLWXLo}HV� ILQDQFHLUDV� TXH� RSHUDP� VRE� R� SULQFtSLR�

FRRSHUDWLYLVWD�� YLVDQGR� DWHQGHU� jV� QHFHVVLGDGHV� ILQDQFHLUDV� GH� VHXV� PHPEURV�� TXH� VmR� DR�

PHVPR� WHPSR�SURSULHWiULRV�H�XVXiULRV�GRV� VHUYLoRV��(ODV�FRPSDUWLOKDP�PXLWDV� VHPHOKDQoDV�

FRP� EDQFRV� WUDGLFLRQDLV�� PDV� SRVVXHP� XPD� HVWUXWXUD� H� XPD� DERUGDJHP� ~QLFDV� TXH� DV�

GLVWLQJXHP��$TXL�HVWmR�DOJXQV�SRQWRV�LPSRUWDQWHV�VREUH�DV�FRRSHUDWLYDV�GH�FUpGLWR�

3URSULHGDGH� H� 3DUWLFLSDomR� GRV�0HPEURV��1DV� FRRSHUDWLYDV� GH� FUpGLWR�� RV�PHPEURV�

WrP� XP� SDSHO� DWLYR� QD� JHVWmR� H� QD� WRPDGD� GH� GHFLV}HV�� &DGD� PHPEUR� WHP� XPD� SDUWH� GH�

SURSULHGDGH�GD�FRRSHUDWLYD�H�R�GLUHLWR�GH�SDUWLFLSDU�GH�DVVHPEOHLDV�H�YRWDo}HV�

2EMHWLYR�GH�$WHQGHU�DRV�0HPEURV��$�SULQFLSDO�PLVVmR�GDV�FRRSHUDWLYDV�GH�FUpGLWR�p�

DWHQGHU�jV�QHFHVVLGDGHV�ILQDQFHLUDV�GH�VHXV�PHPEURV��,VVR�LQFOXL�IRUQHFHU�VHUYLoRV�EDQFiULRV��

FRPR�FRQWDV�GH�SRXSDQoD��HPSUpVWLPRV��FDUW}HV�GH�FUpGLWR�H�RXWURV�SURGXWRV�ILQDQFHLURV�

6HP� )LQV� /XFUDWLYRV�� (PERUD� EXVTXHP� OXFURV� SDUD� VXVWHQWDU� VXDV� RSHUDo}HV�� DV�

FRRSHUDWLYDV�GH�FUpGLWR�QmR�WrP�D�ILQDOLGDGH�SULQFLSDO�GH�PD[LPL]DU�RV�OXFURV��(P�YH]�GLVVR��

RV� JDQKRV� VmR� XVDGRV� SDUD� PHOKRUDU� RV� VHUYLoRV� RIHUHFLGRV� DRV� PHPEURV� H� SDUD� EHQHItFLR�

P~WXR�

$FHVVLELOLGDGH� )LQDQFHLUD�� $V� FRRSHUDWLYDV� GH� FUpGLWR� PXLWDV� YH]HV� DWHQGHP� D�

FRPXQLGDGHV�ORFDLV�H�JUXSRV�HVSHFtILFRV�GH�PHPEURV��WRUQDQGR�RV�VHUYLoRV�ILQDQFHLURV�PDLV�

DFHVVtYHLV� SDUD� SHVVRDV� TXH� SRGHP� WHU� GLILFXOGDGHV� HP� REWHU� VHUYLoRV� GH� LQVWLWXLo}HV�

ILQDQFHLUDV�PDLRUHV�

*RYHUQDQoD� 'HPRFUiWLFD�� $� WRPDGD� GH� GHFLV}HV� p� EDVHDGD� HP� XP� SURFHVVR�

GHPRFUiWLFR��RQGH�RV�PHPEURV�WrP�D�RSRUWXQLGDGH�GH�LQIOXHQFLDU�DV�SROtWLFDV�H�GLUHWUL]HV�GD�

FRRSHUDWLYD�

&RRSHUDomR�H�6ROLGDULHGDGH��$V�FRRSHUDWLYDV�GH�FUpGLWR�SURPRYHP�D�FRRSHUDomR�H�D�

VROLGDULHGDGH�HQWUH�RV�PHPEURV��(VVD�DERUGDJHP�UHIOHWH�VH�QD�PDQHLUD�FRPR�RV�PHPEURV�VH�

DMXGDP�PXWXDPHQWH�� VHMD� DWUDYpV�GH� HPSUpVWLPRV�� LQYHVWLPHQWRV�RX�RXWURV� WLSRV�GH� VXSRUWH�

ILQDQFHLUR�

5HJXODomR� H� 6XSHUYLVmR�� $VVLP� FRPR� RV� EDQFRV� WUDGLFLRQDLV�� DV� FRRSHUDWLYDV� GH�

FUpGLWR� VmR� UHJXODPHQWDGDV� SHODV� DXWRULGDGHV� ILQDQFHLUDV� H� HVWmR� VXMHLWDV� D� VXSHUYLVmR� SDUD�

JDUDQWLU�D�HVWDELOLGDGH�H�D�VHJXUDQoD�ILQDQFHLUD�
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9DULHGDGH� GH� 6HUYLoRV�� $V� FRRSHUDWLYDV� GH� FUpGLWR� RIHUHFHP� XPD� DPSOD� JDPD� GH�

VHUYLoRV� ILQDQFHLURV�� LQFOXLQGR� FRQWDV� FRUUHQWHV�� HPSUpVWLPRV� SDUD� GLIHUHQWHV� ILQDOLGDGHV�

�FRPR�SHVVRDLV��LPRELOLiULRV�H�HPSUHVDULDLV���LQYHVWLPHQWRV��VHJXURV�H�PXLWR�PDLV�

(QIRTXH�/RFDO�H�&RPXQLWiULR��0XLWDV�FRRSHUDWLYDV�GH�FUpGLWR� WrP�XP�IRFR�IRUWH�HP�

DSRLDU�D�FRPXQLGDGH�ORFDO�SRU�PHLR�GH�LQYHVWLPHQWRV�H�LQLFLDWLYDV�VRFLDLV�

$V� FRRSHUDWLYDV� GH� FUpGLWR� GHVHPSHQKDP� XP� SDSHO� VLJQLILFDWLYR� QR� VLVWHPD�

ILQDQFHLUR�� SURSRUFLRQDQGR� XPD� DOWHUQDWLYD� GLIHUHQFLDGD� H� FHQWUDGD� QR� PHPEUR� HP�

FRPSDUDomR� FRP� RV� EDQFRV� WUDGLFLRQDLV�� 6XD� rQIDVH� QD� SDUWLFLSDomR� GRV� PHPEURV�� QD�

UHVSRQVDELOLGDGH� VRFLDO� H� QD� EXVFD� SHOR� EHQHItFLR� P~WXR� WRUQD�DV� XPD� RSomR� DWUDWLYD� SDUD�

DTXHOHV�TXH�EXVFDP�VHUYLoRV�ILQDQFHLURV�PDLV�LQFOXVLYRV�H�FRRSHUDWLYRV�

'DWD�VH�TXH�R�LQtFLR�GR�FUpGLWR�RFRUUHX�QD�VRFLHGDGH�VXPpULD�HP������D�&���RQGH�VXD�

HVWUXWXUD�HFRQ{PLFD�EDVHDGD�QD�DJULFXOWXUD��QHFHVVLWDULD�GR�FUpGLWR�SDUD�IRPHQWDU�D�DWLYLGDGH�

DJUtFROD��WRUQDQGR�D�FRQFHVVmR�GR�FUpGLWR�XP�GRV�SLODUHV�GD�HFRQRPLD��WUDQVFRUUHQGR�PLOrQLRV�

GH�KLVWyULD�DWp�D�DWXDOLGDGH�

2�FUpGLWR�EDVHLD�VH�HP�FRQILDQoD��QD�HVSHUDQoD�GH�TXH�R�GHYHGRU�SDJXH��QR�IXWXUR��R�

TXH�OKH�p�IRUQHFLGR�QR�SUHVHQWH��H�VH�WUDWDQGR�GH�FUpGLWR�EDQFiULR�R�SURFHVVR�GH�FRQFHVVmR�VH�

WRUQD�PDLV�FRPSOH[R��SRLV�SRGH�JHUDU�SUREOHPDV�GH�OLTXLGH]��6(&85$72���)$0È����������

'R�ODWLP�FUHGƱWXP��D�HWLPRORJLD�GD�SDODYUD�FUpGLWR�GHULYD�VH�GR�VHQWLGR�GH�FRQILDQoD��FUHQoD�

DOLPHQWDGD�SHODV�TXDOLGDGHV�GH�XPD�SHVVRD�RX�FRLVD��+28$,66��������

3DUD�R�%DQFR�&HQWUDO��D�FDSDFLGDGH�GH�SDJDPHQWR�GRV�WRPDGRUHV�GH�FUpGLWR�QD�FDUWHLUD�

GRV�EDQFRV� DSUHVHQWRX�SLRUD�� UHWRUQDQGR�DRV�QtYHLV� SUp�SDQGrPLFRV��$SHVDU�GD� UHFXSHUDomR�

HFRQ{PLFD�H�GD�TXHGD�QR�QtYHO�GH GHVRFXSDomR��D�GLVWULEXLomR�GR�FRPSURPHWLPHQWR�GH�UHQGD�

LQGLYLGXDO��&5,��GRV�WRPDGRUHV�GR�6LVWHPD�)LQDQFHLUR�1DFLRQDO�DSUHVHQWRX�WHQGrQFLD�GH�DOWD�

QR�SULPHLUR�VHPHVWUH�GH�������HP�YDORUHV�SUy[LPRV�RX�TXH�VXSHUDP�RV�GD�SUp�SDQGHPLD�

2� %DQFR� &HQWUDO� DLQGD� UHODWD� TXH� D� VLWXDomR� ILQDQFHLUD� GDV� HPSUHVDV� SHUPDQHFHX�

SRVLWLYD�� DSHVDU� GH� DOJXP� VLQDO� GH� SLRUD�� 3RU� XP� ODGR�� D� FDSDFLGDGH� GH� SDJDPHQWR� GDV�

HPSUHVDV�IRL�EHQHILFLDGD�SHOR�GHVHPSHQKR�SRVLWLYR�GD�DWLYLGDGH�HFRQ{PLFD�

2�PHUFDGR�GH�FDSLWDLV�FRQWLQXRX�HP�IRUWH�H[SDQVmR��GHVWDFDQGR�VH�FRPR�LPSRUWDQWH�

IRQWH� GH� ILQDQFLDPHQWR�� SULQFLSDOPHQWH� jV� JUDQGHV� HPSUHVDV�� 0HVPR� HP� XP� DPELHQWH� GH�

DXPHQWR� GH� WD[D� GH� MXURV�� RV� LQVWUXPHQWRV� GH� GtYLGD� GR� PHUFDGR� GH� FDSLWDLV� PRVWUDUDP�

QRYDPHQWH�LPSRUWDQWH�DYDQoR�QR�XQLYHUVR�GR�FUpGLWR�DPSOR�jV�SHVVRDV�MXUtGLFDV�

6HJXQGR� R� OHYDQWDPHQWR� GR� 6HUDVD�� GDGRV� GH� GH]HPEUR� GH� ����� LQGLFDP� TXH� D�

LQDGLPSOrQFLD�QR�%UDVLO� DSUHVHQWRX�TXHGD�� DSyV�XP�FUHVFLPHQWR�GH����PHVHV� FRQVHFXWLYRV��
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&RP�D�UHGXomR�GH�SRXFR�PDLV�GH�����PLO��R�LQGLFDGRU�GH�LQDGLPSOrQFLD�DSRQWD�������PLOK}HV�

GH�EUDVLOHLURV�FRP�R�QRPH�UHVWULWR�

���� 6REUH�D�&RRSHUDWLYD�&UHVRO

$ GpFDGD�GH��� IRL�XP�PRPHQWR�GH�SURIXQGD PXGDQoD�QDV�SROtWLFDV�GR�VHWRU�DJUiULR�

EUDVLOHLUR�� 'LVFXWLDP�VH� PDQHLUDV� GH� GLPLQXLU� D� SREUH]D� QR� FDPSR� H� OXWDYD�VH�

SHOR UHFRQKHFLPHQWR�GD DJULFXOWXUD� IDPLOLDU FRPR�XP� LPSRUWDQWH�FDWHJRULD�SURGXWLYD��1HVVH�

FHQiULR�� XP� GRV� SULQFLSDLV� SUREOHPDV� HQIUHQWDGRV� SHORV� SHTXHQRV� SURGXWRUHV� HUD� D IDOWD� GH�

DFHVVR�DR�FUpGLWR��(OHV�QmR�WLQKDP�FRPR�FRPSHWLU�FRP�DV�JUDQGHV�ID]HQGDV�FRQFHQWUDGRUDV�GH�

WHUUDV�SDUD�H[SORUDomR�GH�PRQRFXOWXUDV� $�KLVWyULD�GR�VLVWHPD�&UHVRO�VXUJLX��FRQIRUPH�VLWH�GD�

FRRSHUDWLYD�

7XGR� FRPHoRX� HP�)UDQFLVFR�%HOWUmR�� VXGRHVWH� GR�3DUDQi�� HP�������
¬TXHOD� pSRFD�� XP� JUXSR� GH� DJULFXOWRUHV� LGHDOL]RX� XPD� LQVWLWXLomR�
ILQDQFHLUD�IRFDGD�HP�VXDV�SUySULDV�GHPDQGDV��(OD�VHULD�XP�HVSDoR�GH�
GLiORJR��QR�TXDO�FRODERUDGRUHV�H�DVVRFLDGRV�SXGHVVHP FRQVWUXLU��HP�
FRQMXQWR��VROXo}HV�VyOLGDV�SDUD�VHXV�GHVDILRV�
2V� WUDEDOKDGRUHV� UXUDLV� SUHFLVDYDP� GH� PDLV� TXH� DFHVVR� DR� FUpGLWR��
(OHV� TXHULDP� FRQWD� FRUUHQWH�� SRXSDQoD� H� WDOmR� GH� FKHTXHV�� (QWmR��
FRPHoDUDP� D� UDVFXQKDU� XP� PRGHOR� FRRSHUDWLYR�� DSURIXQGDQGR�
FRQKHFLPHQWR� H� LQVSLUDQGR�VH� HP� LQLFLDWLYDV� FRQVROLGDGDV� HP� RXWUDV�
UHJL}HV�
1DVFLD� D &RRSHUDWLYD� GH� &UpGLWR� 5XUDO� FRP� ,QWHUDomR� 6ROLGiULD��
RX�VLPSOHVPHQWH�&UHVRO��$�SULPHLUD�FRRSHUDWLYD�&UHVRO�DEULX�DV�SRUWDV�
HP����GH�MDQHLUR�GH�������QR�PXQLFtSLR�SDUDQDHQVH�GH�'RLV�9L]LQKRV��
3RXFR�GHSRLV��FRPHoRX�R�SURFHVVR�GH�H[SDQVmR �&5(62/��������

+RMH� R� 6LVWHPD�&UHVRO� GLVS}H� GH� VROXo}HV� ILQDQFHLUDV� FRP� H[FHOrQFLD� SRU�PHLR� GR�

UHODFLRQDPHQWR�SDUD� JHUDU�GHVHQYROYLPHQWR�GRV� FRRSHUDGRV�� GH� VHXV� HPSUHHQGLPHQWRV� H�GD�

FRPXQLGDGH�

6HJXQGR�GDGRV�GR�VLWH�GD�&RRSHUDWLYD�GH�&UpGLWR�&UHVRO ��������

$EUDQJH�PDLV�GH�����PLO�FRRSHUDGRV�HP����HVWDGRV�EUDVLOHLURV��FRP�
DJrQFLDV�HP����HVWDGRV�± 3DUDQi��6DQWD�&DWDULQD��5LR�*UDQGH�GR�6XO��
6mR�3DXOR��5LR�GH�-DQHLUR��(VStULWR�6DQWR��0LQDV�*HUDLV��*RLiV��0DWR�
*URVVR��0DWR�*URVVR�GR�6XO��5RQG{QLD��$PD]RQDV��$ODJRDV��%DKLD��
3HUQDPEXFR��&HDUi�H�6HUJLSH��$SHVDU�GD�DPSOLDomR�WHUULWRULDO��R�IRFR�
FRQWLQXD� R� PHVPR�� R� GHVHQYROYLPHQWR� HFRQ{PLFR� H� VRFLDO� GRV�
FRRSHUDGRV�
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$�&RRSHUDWLYD�&UHVRO�8QLmR�Gi�FRQWLQXLGDGH�QD�VXD�H[SDQVmR��LQDXJXUDQGR�PDLV�XPD�

DJrQFLD�QD�FLGDGH�GH�6LQRS��QR�HVWDGR�GH�0DWR�*URVVR��D�ILP�GH�DWHQGHU�j�GHPDQGD�H[LVWHQWH�

QD�UHJLmR�

$� DJrQFLD� LQLFLRX� VXDV� DWLYLGDGHV� FRP� ��� FRRSHUDGRV� VyFLRV� IXQGDGRUHV�� TXH�

DFUHGLWDUDP� QR� FRRSHUDWLYLVPR� FRPR� IRUPD� GH� LQYHVWLPHQWR H� FUHGLWR� SDUD� UHJLmR� PpGLR�

QRUWH�� FRP� LQtFLR�GDV� DWLYLGDGHV� H� FRP� LQWXLWR�GH� DODYDQFDU� D�PDUFD�GD� FRRSHUDWLYD�&UHVRO��

KRXYH� XPD� IOH[LELOL]DomR� QD� FRQFHVVmR�GH� FUHGLWR� DFDUUHWDQGR� DVVLP�� HP�XP�DOWR� tQGLFH� GH�

LQDGLPSOrQFLD��$�DJrQFLD�DWLQJLX�R�SRQWR�GH�HTXLOLEUR�UHFHLWDV�± GHVSHVDV�QR�GHFLPR�PrV�DSyV�

LQtFLR�GRV�WUDEDOKRV��QR�HQWDQWR�ORJR�HP�VHJXLGD�QR�PrV���������WLYHPRV�XPD�LQDGLPSOrQFLD�

UHOHYDQWH�TXH�FRPHoRX�D�SUHMXGLFDU�R�UHVXOWDGR�RSHUDFLRQDO�

'HVWD� IRUPD� KRXYH� XPD� UHIRUPXODomR� QRV� SURFHVVRV� FRP� R� SURSyVLWR� GH� LGHQWLILFDU�

DRQGH�D�HTXLSH�H�DQiOLVH�GH�FUHGLWR�IDOKRX��8P�GRV�IDWRUHV�HYLGHQFLDGRV�IRL�R�GHVSUHSDUR�GD�

HTXLSH�QDV�FRQFHVV}HV�H�QD�DYDOLDomR�GH�FUHGLWR��

6HJXQGR�6HODX��H�5LEHLUR��������DV�HPSUHVDV�TXH�FRQFHGHP�FUpGLWR�HVWmR�DSRVWDQGR�

HP�XPD�PHOKRU DQiOLVH�GH�FUpGLWR��HYLWDQGR�WUDEDOKDU�FRP�FOLHQWHV�TXH�RIHUHoDP�PDLRU�ULVFR��

GLPLQXLQGR� R� tQGLFH� GH� LQDGLPSOrQFLD�� 3RU� LVVR� HVWmR� XWLOL]DQGR�� DOpP� GD� H[SHULrQFLD� GR�

DQDOLVWD��PpWRGRV�H�WpFQLFDV�TXH�DX[LOLDP�QD�WDUHID�GH�GHFLGLU�VH�XP�FRRSHUDGR�p�PHUHFHGRU�

GH�FUpGLWR�

$� LPSRUWkQFLD� GD� DQiOLVH� GH� FUpGLWR� WHP� R� SDSHO� GH�PLQLPL]DU� RV� ULVFRV�� DYDOLDU� RV�

SRVVtYHLV�ULVFR�GH�FUpGLWR��TXDOLGDGH�GH�LQIRUPDo}HV�SDUD�IRUPDomR�GH�KLVWyULFR�GH�FDUWHLUD�GH�

FRRSHUDGRV��HODERUDU�PRGHORV�GH�FRQFHVVmR�DR�FUpGLWR��HODERUDU�Do}HV�SUHYHQWLYDV�H�LQLELGRUDV�

GR�QmR�SDJDPHQWR�SRQWXDO �6LOYD��������

��� %UHYH�+LVWyULFR�VREUH�D 2ULJHP�GR�&UpGLWR

'DWD�VH�TXH�R�LQtFLR�GR�FUpGLWR�RFRUUHX�QD�VRFLHGDGH�VXPpULD�HP������D�&���RQGH�VXD�

HVWUXWXUD�HFRQ{PLFD�EDVHDGD�QD�DJULFXOWXUD��QHFHVVLWDULD�GR�FUpGLWR�SDUD�IRPHQWDU�D�DWLYLGDGH�

DJUtFROD��WRUQDQGR�D�FRQFHVVmR�GR�FUpGLWR�XP�GRV�SLODUHV�GD�HFRQRPLD��WUDQVFRUUHQGR�PLOrQLRV�

GH�KLVWyULD�DWp�D�DWXDOLGDGH� 2�FUpGLWR�EDVHLD�VH�HP�FRQILDQoD��QD�HVSHUDQoD�GH�TXH�R�GHYHGRU�

SDJXH�� QR� IXWXUR�� R TXH� OKH� p� IRUQHFLGR� QR� SUHVHQWH�� H� VH� WUDWDQGR� GH� FUpGLWR� EDQFiULR� R�

SURFHVVR� GH� FRQFHVVmR� VH� WRUQD� PDLV� FRPSOH[R�� SRLV� SRGH� JHUDU� SUREOHPDV� GH� OLTXLGH]�

�6(&85$72���)$0È����������
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3DUD� R� %DQFR� &HQWUDO � �� D� FDSDFLGDGH� GH� SDJDPHQWR� GRV� WRPDGRUHV� GH� FUpGLWR� QD�

FDUWHLUD� GRV� EDQFRV� DSUHVHQWRX� SLRUD�� UHWRUQDQGR� DRV� QtYHLV� SUp � SDQGrPLFRV�� $SHVDU� GD�

UHFXSHUDomR� HFRQ{PLFD� H� GD� TXHGD� QR� QtYHO� GH� GHVRFXSDomR�� D� GLVWULEXLomR� GR�

FRPSURPHWLPHQWR�GH�UHQGD�LQGLYLGXDO��&5,��GRV�WRPDGRUHV�GR�6LVWHPD�)LQDQFHLUR�1DFLRQDO�

DSUHVHQWRX� WHQGrQFLD� GH� DOWD� QR� SULPHLUR� VHPHVWUH� GH� ������ HP� YDORUHV� SUy[LPRV� RX� TXH�

VXSHUDP�RV�GD�SUp�SDQGHPLD�

2� %DQFR� &HQWUDO� DLQGD� UHODWD� TXH� D� VLWXDomR� ILQDQFHLUD� GDV� HPSUHVDV� SHUPDQHFHX�

SRVLWLYD�� DSHVDU� GH� DOJXP� VLQDO� GH� SLRUD�� 3RU� XP� ODGR�� D� FDSDFLGDGH� GH� SDJDPHQWR� GDV�

HPSUHVDV� IRL�EHQHILFLDGD�SHOR�GHVHPSHQKR�SRVLWLYR�GD� DWLYLGDGH� HFRQ{PLFD� 2�PHUFDGR�GH�

FDSLWDLV�FRQWLQXRX�HP�IRUWH�H[SDQVmR��GHVWDFDQGR�VH�FRPR�LPSRUWDQWH�IRQWH�GH�ILQDQFLDPHQWR��

SULQFLSDOPHQWH�jV�JUDQGHV�HPSUHVDV��0HVPR�HP�XP�DPELHQWH�GH�DXPHQWR�GH�WD[D�GH�MXURV��RV�

LQVWUXPHQWRV�GH�GtYLGD�GR�PHUFDGR�GH�FDSLWDLV�PRVWUDUDP�QRYDPHQWH� LPSRUWDQWH�DYDQoR�QR�

XQLYHUVR�GR�FUpGLWR�DPSOR�jV�SHVVRDV�MXUtGLFDV�

6HJXQGR� R� OHYDQWDPHQWR� GR� 6HUDVD��� GDGRV� GH� GH]HPEUR� GH� ����� LQGLFDP� TXH� D�

LQDGLPSOrQFLD�QR�%UDVLO� DSUHVHQWRX�TXHGD�� DSyV�XP�FUHVFLPHQWR�GH����PHVHV� FRQVHFXWLYRV��

&RP�D�UHGXomR�GH�SRXFR�PDLV�GH�����PLO��R�LQGLFDGRU�GH�LQDGLPSOrQFLD�DSRQWD�������PLOK}HV�

GH�EUDVLOHLURV�FRP�R�QRPH�UHVWULWR�

��� $�,PSRUWkQFLD�GRV ��&¶V�'R�&UpGLWR

(P� XPD� VLWXDomR� GH� FRQFHVVmR� GH� FUpGLWR� VHUi� UHDOL]DGR� XP� OHYDQWDPHQWR� GH�

LQIRUPDo}HV�� SDUD� TXH� VHMD� IHLWD� XPD� DQiOLVH� PLQXFLRVD� VREUH� R� WRPDGRU� GH� FUpGLWR�� VHMD�

SHVVRD� ItVLFD� RX� MXUtGLFD�� D� ILP� GH� DYDOLDU� H� EXVFDU� PLQLPL]DU� R� ULVFR� LQHUHQWH� D� TXDOTXHU�

RSHUDomR�ILQDQFHLUD��JDUDQWLQGR�DVVLP�D�VXVWHQWDELOLGDGH�GR�FUHGRU�

6HJXQGR� *LWPDQ� ������� D� DQiOLVH� SRU� PHLR� GRV� FLQFRV� &� GR� FUpGLWR� QmR� Gi�

HPEDVDPHQWR SDUD�GHFLGLU�VREUH�D�DFHLWDomR�RX�UHMHLomR�GR�FOLHQWH�H��SRUWDQWR��R� XVR�GHVVDV

IHUUDPHQWDV� UHTXHU� D� LQWHUYHQomR� GH� XP� DQDOLVWD� H[SHULHQWH� HP� GHFLV}HV� GH FRQFHVVmR� GH�

FUpGLWR� 2 SURFHVVR�GH�DQiOLVH�VXEMHWLYD�HQYROYH�GHFLV}HV�LQGLYLGXDLV�TXDQWR�j�FRQFHVVmR�RX�

� 'LVSRQtYHO�HP��KWWSV���ZZZ�EFE�JRY�EU�FRQWHQW�SXEOLFDFRHV�UHI��������5(/(67$%�������UHI3XE�SGI
$FHVVR�HP�����MDQ�������
� 'LVSRQtYHO�HP��
KWWSV���FGQ�EXLOGHU�LR�R�DVVHWV��)E���EE��I��D�����D�FG��I��FEHHIF��)FDH��FIFGE������D��HFF��G�II��I
�"DOW PHGLD	WRNHQ ���FIE�D�HIEG���H��D�����HI��I����F�	DSL.H\ E���EE��I��D�����D�FG��I��FEHHIF��
$FHVVR�HP�����MDQ�������
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UHFXVD� GH� FUpGLWR�� $� GHFLVmR� EDVHLD�VH� QD� H[SHULrQFLD� DGTXLULGD�� GLVSRQLELOLGDGH� GH�

LQIRUPDo}HV�H�VHQVLELOLGDGH�GH�FDGD�DQDOLVWD�TXDQWR�DR�ULVFR�GR�QHJyFLR�

��� &DUiWHU

*LWPDQ��������DUJXPHQWD TXH�R�FDUiWHU�SRGH�VHU�LGHQWLILFDGR�DWUDYpV�GH�LQIRUPDo}HV�

WDQWR�LQWHUQDV��TXDQWR�H[WHUQDV�GR�FOLHQWH�H�TXH�HVVDV�LQIRUPDo}HV�WHQGHP�D�VHU�FRQVXOWDGDV�QR�

SUySULR� DPELHQWH� GH� WUDEDOKR�� 7HQGR� HP� PmRV� HVVHV� GDGRV�� R� FHGHQWH� GR� FUpGLWR� GHYHUi�

YHULILFDU� R� FRPSRUWDPHQWR� GHVVH� FOLHQWH� QR� PHUFDGR� ILQDQFHLUR� QR� WRFDQWH� D� UHSXWDomR�

LQFOXVLYH� SRGH� VHU� YHULILFDGD� HP�RXWURV� IRUQHFHGRUHV� R� KiELWR� H� SRQWXDOLGDGH� GHVVH� FOLHQWH��

WRGRV�HVVHV�GDGRV�WRUQDP�D�DQiOLVH�GH�FUHGLWR�PDLV�FRPSOHWD�

+i� XPD� DQiOLVH� GD� KLVWyULD� GR� FOLHQWH�� TXH� OHYD� HP� FRQVLGHUDomR� D� LGRQHLGDGH�� R�

FRPSURPLVVR�HP�KRQUDU�GtYLGDV��D�SRQWXDOLGDGH��$QDOLVD�VH�R�FRPSRUWDPHQWR�GR�FOLHQWH�QR�

PHUFDGR� GH� FUpGLWR�� � 3DUD� WDQWR�� R� FUHGRU� XWLOL]D�VH� GH� FRQVXOWDV� D� yUJmRV� GH� SURWHomR� DR�

FUpGLWR��FRPR�R�6HUDVD��DQWHV�GH FRQFHGHU�OLQKDV�GH�FUpGLWR��2/,9(,5$��������

2�FDUiWHU�p�R�³&´ LQVXEVWLWXtYHO�H�QXQFD�QHJOLJHQFLiYHO��6H�R�FDUiWHU� IRU� LQDFHLWiYHO��

SRU�FHUWR�WRGRV�RV�GHPDLV�³&´�WDPEpP�HVWDUmR�SRWHQFLDOPHQWH�FRPSURPHWLGRV�SRU�TXHVWmR�GH�

FUHGLELOLGDGH�

��� &DSDFLGDGH

3DUD� PHQVXUDU� D� FDSDFLGDGH� SDUD� SHVVRDV� ItVLFDV�� VmR� DQDOLVDGRV� RV� GRFXPHQWRV�

SHVVRDLV��R�FRPSURYDQWH�GH�UHQGD�H�R�FRPSURYDQWH�GH�SDWULP{QLR��-i�SDUD�SHVVRDV� MXUtGLFDV�

DOpP�GRV�GRFXPHQWRV�SHVVRDLV��R�FRPSURYDQWH�GH�UHQGD�H�R�FRPSURYDQWH�GH�SDWULP{QLR�GRV�

VyFLRV�GLUHWRUHV�� VmR� DQDOLVDGRV� R� FRQWUDWR� VRFLDO� H� R� IDWXUDPHQWR� GRV� ~OWLPRV� GR]H�PHVHV��

FRPR�FRQVWD�QD�OLVWD�GH�GRFXPHQWRV�SDUD�DEHUWXUD�GH�FRQWD�HP�DQH[R�

1D� YLVmR� GH� 6DQWRV� ������� D� DQiOLVH� GD� FDSDFLGDGH� VH� FDUDFWHUL]D� SHOD� DQiOLVH� GD�

YLDELOLGDGH�GD�FRQFHVVmR�GR�HPSUpVWLPR�WHQGR�HP�YLVWD�D�FDSDFLGDGH�GH�SDJDPHQWR�GHVWH�SHOR�

PXWXiULR��RX�VHMD��XP�OHYDQWDPHQWR�H�DQiOLVH�PLQXFLRVD�D�ILP�GH�DYHULJXDU�VH�R�FRQWUDWDQWH�

WHUi�FDSDFLGDGH�GH�SDJDU�SHOR�TXH�GH�VH�HVWi�HPSUHVWDQGR�QDV�FRQGLo}HV�HVWDEHOHFLGDV�
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6HJXQGR� 2OLYHLUD� ������� HVWD� DQiOLVH� GD� FDSDFLGDGH� GH� SDJDPHQWR� OHYD� HP�

FRQVLGHUDomR�GLYHUVRV� IDWRUHV�FRPR�³GDGRV�SHVVRDLV�� FRPR�QtYHO�GR�FDUJR�H�HVWDELOLGDGH�QR�

HPSUHJR��R�QtYHO�GH�HVFRODULGDGH��R�HVWDGR�FLYLO��VH�SRVVXL�GHSHQGHQWHV´���$LQGD�SDUD�R�$XWRU�

TXDQGR�VH�UHIHUH�DQiOLVH�GH�FUpGLWR�SDUD�SHVVRDV� MXUtGLFDV�RXWUDV� LQIRUPDo}HV�VmR�UHOHYDQWHV�

FRPR� SRU� H[HPSOR� RV� UHODWyULRV� FRQWiEHLV� SDUD� TXH� VHMD� DQDOLVDGR� R� QtYHO� WRWDO� GH�

HQGLYLGDPHQWR�FRQWUD�D�VXD�FDSDFLGDGH�GH�OLTXLGi�ORV�QRV�SUD]RV�HVWLSXODGRV�

$� DQiOLVH� GD� FDSDFLGDGH� GH� SDJDPHQWR� GH� TXHP� GHVHMD� FRQWUDLU� XP� HPSUpVWLPR� p�

PXLWR� LPSRUWDQWH�� VHQGR� XPD� IHUUDPHQWD� H[WUHPDPHQWH� ~WLO� SDUD� D� GLPLQXLomR� GRV� ULVFRV�

LQHUHQWHV�D�FRQFHVVmR�GR�FUpGLWR��6$1726��������

��� &DSLWDO

5HIHUH�VH� D VLWXDomR� ILQDQFHLUD� GR� FOLHQWH� RX� HPSUHVD�� OHYDQGR� HP� FRQVLGHUDomR� RV�

EHQV� H� UHFXUVRV� GLVSRQtYHLV�� TXH� VHUmR� XWLOL]DGRV� SDUD� TXLWDomR� GR� FUpGLWR�� 3DUD� DYDOLDU� R�

FDSLWDO� VmR� XWLOL]DGRV� GDGRV� UHODFLRQDGRV� DR� HQGLYLGDPHQWR�� OLTXLGH]�� OXFUDWLYLGDGH� H� RXWURV�

tQGLFHV�ILQDQFHLURV�FDOFXODGRV�D�SDUWLU�GR�FRPSURYDQWH�GH�UHQGD��GH�SDWULP{QLR��H�QR�FDVR�GD�

SHVVRD�MXUtGLFD�R�IDWXUDPHQWR�GRV�~OWLPRV�PHVHV�

3DUD�6DQWRV���������R�FDSLWDO�p�PHGLGR�SHOD�VLWXDomR�ILQDQFHLUD�GR�FOLHQWH��OHYDQGR�VH�

HP�FRQVLGHUDomR�D�FRPSRVLomR �TXDQWLWDWLYD�H�TXDOLWDWLYD��GRV�UHFXUVRV��RQGH�VmR�DSOLFDGRV�H�

FRPR� VmR� ILQDQFLDGRV� 3DUD� TXH� XPD� RSHUDomR� ILQDQFHLUD� VHMD� OLTXLGDGD� SHOR� FRQWUDWDQWH� p

QHFHVViULR� TXH� HVWH� WHQKD� FRQGLo}HV� GH� KRQUi�OD�� RX� VHMD�� GH� TXH� SRVVXD� RV� UHFXUVRV

ILQDQFHLURV�QHFHVViULRV��RV�TXDLV�SRGHP�VHU�SURYHQLHQWHV�GH�VDOiULRV��SHQV}HV�GHQWUH RXWURV��

$LQGD�GH�DFRUGR�FRP�R�DXWRU�QHVWH�PRPHQWR�p�DQDOLVDGR�D�RULJHP�GRV�UHFXUVRV�ILQDQFHLURV�H�D�

IUHTXrQFLD�SDUD�TXH�VHMD�SRVVtYHO�DQDOLVDU�D�YLDELOLGDGH�GR�HPSUpVWLPR�D�ILP�GH�JDUDQWLU�TXH�

DV�GDWDV�SURJUDPDGDV�SDUD�OLTXLGDomR�HVWHMDP�GH�DFRUGR�FRP�R�UHFHELPHQWR�GRV�UHFXUVRV�GR�

FRQWUDWDQWH�

��� &RODWHUDO

1R�PHUFDGR�ILQDQFHLUR��FRODWHUDO�p�D�VLWXDomR�SDWULPRQLDO�GR�FUHGRU��TXH�VHUYLUi�FRPR�

JDUDQWLD� SDUD� PLQLPL]DU� RV� ULVFRV� GH� LQDGLPSOrQFLD�� )D]HP� SDUWH� GHVVD� JDUDQWLD� RV� EHQV�
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PyYHLV�H�LPyYHLV� 'HYH�VH�WHU�HP�PHQWH�TXH�D�JDUDQWLD�QmR�GHYH�MXVWLILFDU�D�FRQFHVVmR�GH�XP�

HPSUpVWLPR�� (VVH� p� R� GLIHUHQFLDO� QHFHVViULR� DR� JHVWRU� GH� FUpGLWR� TXH� XPD� SODQLOKD� GH�

DYDOLDomR�QmR�FRQVHJXH�H[SUHVVDU�DWUDYpV�GH�VHXV�UHVXOWDGRV��2/,9(,5$��������

$� DQiOLVH� GR� FRODWHUDO� VH� UHIHUH� HQWmR� D YHULILFDomR� GR� SDWULP{QLR� GR� FOLHQWH�� VH�

H[LVWHP� SDWULP{QLRV� TXH� SRGHP� IXWXUDPHQWH� WHU� OLTXLGH]� FHUWD� QD� IDOWD� RX� LQFDSDFLGDGH� GR�

SDJDPHQWR�GD�GtYLGD�SHOR�GHYHGRU�� VHQGR�TXH�QHVWHV� FDVRV�RV�EHQV�SRGHP�VHU�XP�PHLR�GH�

REWHQomR�GH�UHFXUVR�H[WUD�SDUD�D�DPRUWL]DomR�GD�GtYLGD��(PERUD�RV�FUHGRUHV�UHFRQKHoDP�DV�

GLILFXOGDGHV� GH� FRQYHUVmR� GH� JDUDQWLDV� DFHVVyULDV� �EHQV� PyYHLV� H� LPyYHLV�� HP� FDL[D�� D�

YLQFXODomR� GH� SDWULP{QLR� PDWHULDO� DRV� FRQWUDWRV� GH� FUpGLWR� FRQVWLWXL�VH� HP� SUiWLFD� FRPXP�

SDUD�LQLELU�LQDGLPSOrQFLD���6$1726��������

��� &RQGLo}HV

2� IDWRU� FRQGLo}HV� FRQVLGHUD� R� PDFUR� DPELHQWH� HFRQ{PLFR� H� VXDV� LQIOXrQFLDV� QDV�

ILQDQoDV�SHVVRDLV� H� HPSUHVDULDLV�� D�SRQWR�GH� JHUDUHP� LQDGLPSOrQFLD�SRU� SDUWH�GRV� FUHGRUHV�

1HVWH� VHQWLGR� SRGH�VH� FLWDU� D� WD[D� GH� MXURV�� WD[D� GH� LQIODomR� GHVHPSUHJR� H� WDPEpP�

WXUEXOrQFLDV�HFRQ{PLFDV�LQWHUQDV��0$,$��������

$� DQiOLVH� GR� DPELHQWH� HFRQ{PLFR� p� XP� GRV� HOHPHQWRV� GH� VXPD� LPSRUWkQFLD� QD�

OLEHUDomR� GR� FUpGLWR� H� GLWDP� R� YROXPH� GH� OLEHUDo}HV�� SRLV� HP� XP� PRPHQWR� GH� LQFHUWH]D�

SROtWLFD�H�LQVWDELOLGDGH�HFRQ{PLFD�R�Q~PHUR�GH�HPSUpVWLPRV�WHQGH�D�VHU�PHQRU��GHYLGR�D�DOWDV�

WD[DV�GH�MXURV�R�TXH�FULD�FHUWR�PHGR�QR�PHUFDGR��(67(9(6��������

$�LQIRUPDo}HV SDUD�D�DQiOLVH�GR�³&´�FRQGLo}HV�GHYHP�HVWDU�FRQWLGDV�HP�XP�5HODWyULR�

GH�9LVLWDV�RX�GH�,PSUHVV}HV�3HVVRDLV�FROKLGDV�QD�HQWUHYLVWD�H��HP�PXLWRV�FDVRV��HVWD�DQiOLVH�p�

VXEVLGLDGD� SRU� GDGRV� VHWRULDLV� VLVWHPDWL]DGRV� SHORV� yUJmRV� WpFQLFRV� GD� LQVWLWXLomR� TXH� HVWi

DYDOLDQGR� ULVFRV� GH� FOLHQWHV� (VWH� LWHP� p� GH� H[WUHPD� LPSRUWkQFLD�� XPD� YH]� TXH� RV� ULVFRV�

VLVWHPiWLFRV�LQIOXHQFLDP�GLUHWDPHQWH�D�HPSUHVD��3RU�LVWR�DQDOLVD�VH�R�FHQiULR�HFRQ{PLFR�DWXDO�

QR�TXDO�D�HPSUHVD�HVWi�LQVHULGD�H�GH�FRPR�D�HPSUHVD�OLGD�FRP�IRUQHFHGRUHV H�FOLHQWH��VH�HOD�

QmR�PDQWpP�FRQFHQWUDomR�GH�VHXV�QHJyFLRV��SRUTXH�TXDQWR�PDLV�GLYHUVLILFDGD�p�VXD�FDUWHLUD�

GH�FOLHQWHV�H�IRUQHFHGRUHV��PHQRUHV�VmR�RV�ULVFRV��2/,9(,5$��������
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�� $1È/,6(�(�',6&866­2�'(�5(68/7$'26�

����*HVWmR�GH�5LVFR�GH�&UpGLWR�H ,QDGLPSOrQFLD

$�JHVWmR�GH�ULVFR�GH�FUpGLWR�H�D�LQDGLPSOrQFLD�VmR�DVSHFWRV�FUtWLFRV�QD�DGPLQLVWUDomR�

GH�XPD�FRRSHUDWLYD�ILQDQFHLUD��'DGD�D�QDWXUH]D�GDV�FRRSHUDWLYDV�GH�FUpGLWR�H�VXD�DERUGDJHP�

FRRSHUDWLYLVWD��D�JHVWmR�HILFD]�GHVVHV�ULVFRV�p�IXQGDPHQWDO�SDUD�PDQWHU�D�VD~GH�ILQDQFHLUD�GD�

FRRSHUDWLYD�H�DWHQGHU�jV�QHFHVVLGDGHV�GRV�PHPEURV�GH�PDQHLUD�UHVSRQViYHO��

$V� FRRSHUDWLYDV� GH� FUpGLWR� HVWmR� H[SRVWDV� DRV�PHVPRV� ULVFRV� TXH� RV� EDQFRV� QR� TXH�

WDQJH�j�LQWHUPHGLDomR�ILQDQFHLUD��VREUHWXGR�SRUTXH�D�DWLYLGDGH�EDQFiULD�p�FDUDFWHUL]DGD�FRPR�

XPD� DWLYLGDGH� WLSLFDPHQWH� DUULVFDGD�� $V� FRRSHUDWLYDV�� PHVPR� QmR� WHQGR� SRU� ILQDOLGDGH�

DFXPXODomR� GH� OXFURV�� H� VLP� SUHVWDU� VHUYLoRV� DRV� VHXV� DVVRFLDGRV�� GHYHP� VH� DWHU� j� JHVWmR�

HILFLHQWH� GRV� ULVFRV� LQHUHQWHV� D� VXD� DWLYLGDGH�� $� IDOWD� GH� FRQWUROH� VREUH� RV� ULVFRV� DIHWD�

GLUHWDPHQWH�R�QtYHO�GH�VHJXUDQoD�H�GH�JDUDQWLDV�VREUH�DV�RSHUDo}HV�UHDOL]DGDV��OHYDQGR�DV�D�VH�

DIDVWDU� GH� VXD� ILQDOLGDGH� SULQFLSDO�� TXH� p� JDUDQWLU� HILFLrQFLD� QD� SUHVWDomR� GH� VHXV� VHUYLoRV�

�)5(,7$6��$0$5$/�H�%5$*$��������3(5(,5$��������

e�SUHFLVR�FRQVLGHUDU�SRQWRV�FUXFLDLV�SDUD�R�PHOKRU�GHVHPSHQKR�GD�HPSUHVD� FRPR�D�

DYDOLDomR� GH� ULVFR� GH� FUpGLWR�� $� FRRSHUDWLYD� GHYH� LPSOHPHQWDU� SURFHVVRV� ULJRURVRV� SDUD�

DYDOLDU� D� FDSDFLGDGH� GH� SDJDPHQWR� H� R� SHUILO� GH� ULVFR� GRV� PHPEURV� TXH� VROLFLWDP�

HPSUpVWLPRV��,VVR�HQYROYH�DQDOLVDU�VXD�UHQGD��KLVWyULFR�GH�FUpGLWR��JDUDQWLDV�H�RXWURV�IDWRUHV�

UHOHYDQWHV�� $� FRRSHUDWLYD� GHYH� HVWDEHOHFHU� SROtWLFDV� GH� FRQFHVVmR� GH� FUpGLWR� VyOLGDV� TXH�

HTXLOLEUHP�R�DWHQGLPHQWR�jV�QHFHVVLGDGHV�GRV�PHPEURV�FRP�D�PLQLPL]DomR�GR�ULVFR�

/LPLWHV� GH� ([SRVLomR�� 'HILQLU� OLPLWHV� SDUD� D� H[SRVLomR� GH� ULVFR� HP� HPSUpVWLPRV�

LQGLYLGXDLV� H� WRWDLV� p� HVVHQFLDO� SDUD� PLWLJDU� R� LPSDFWR� GH� SRVVtYHLV� LQDGLPSOrQFLDV�� (VVHV�

OLPLWHV� DMXGDP� D� GLYHUVLILFDU� R� ULVFR� H� HYLWDU� FRQFHQWUDo}HV� H[FHVVLYDV� GH� HPSUpVWLPRV� HP�

GHWHUPLQDGRV�VHWRUHV�RX�LQGLYtGXRV�

0RQLWRUDPHQWR�&RQWtQXR��$FRPSDQKDU�UHJXODUPHQWH�R�GHVHPSHQKR�GRV�HPSUpVWLPRV�

H� LGHQWLILFDU� VLQDLV�SUHFRFHV�GH�SRWHQFLDO� LQDGLPSOrQFLD� p� FUXFLDO�� ,VVR�SHUPLWH� D� WRPDGD�GH�

PHGLGDV�SUHYHQWLYDV��FRPR�RIHUHFHU�RSo}HV�GH�UHQHJRFLDomR�DQWHV�TXH�D�VLWXDomR�VH�DJUDYH�

3ROtWLFDV�GH�&REUDQoD��$�FRRSHUDWLYD�GHYH�HVWDEHOHFHU�SROtWLFDV�GH�FREUDQoD�FODUDV�H�

HILFD]HV� SDUD� OLGDU� FRP� D� LQDGLPSOrQFLD�� ,VVR� SRGH� HQYROYHU� OHPEUHWHV�� QHJRFLDo}HV� GH�

SDJDPHQWR��DFRUGRV�GH�UHQHJRFLDomR�H��HP�~OWLPR�FDVR��Do}HV�GH�UHFXSHUDomR�GH�DWLYRV�



��
5(9,&223��Y����Q������������,661�������������

3URYLV}HV�H�5HVHUYDV��e�LPSRUWDQWH�PDQWHU�SURYLV}HV�H�UHVHUYDV�DGHTXDGDV�SDUD�FREULU�SHUGDV�

SRWHQFLDLV� UHODFLRQDGDV� j� LQDGLPSOrQFLD�� ,VVR� DMXGD� D� SURWHJHU� R� FDSLWDO� GD� FRRSHUDWLYD� H� D�

JDUDQWLU�VXD�HVWDELOLGDGH�ILQDQFHLUD�

(GXFDomR�)LQDQFHLUD��$� FRRSHUDWLYD�SRGH�GHVHPSHQKDU�XP�SDSHO� DWLYR�QD� HGXFDomR�

ILQDQFHLUD� GH� VHXV� PHPEURV�� 2IHUHFHU� SURJUDPDV� HGXFDFLRQDLV� VREUH� JHUHQFLDPHQWR� GH�

GtYLGDV�� RUoDPHQWR� SHVVRDO� H� UHVSRQVDELOLGDGH� ILQDQFHLUD� SRGH� DMXGDU� D� SUHYHQLU� D�

LQDGLPSOrQFLD�

8VR�GH�7HFQRORJLD��3ODWDIRUPDV� WHFQROyJLFDV�SRGHP�IDFLOLWDU�D�DYDOLDomR�GH� ULVFR��R�

PRQLWRUDPHQWR� GH� HPSUpVWLPRV� H� D� FRPXQLFDomR� FRP� RV�PHPEURV�� 6LVWHPDV� GH� JHVWmR� GH�

ULVFR�GH�FUpGLWR�SRGHP�DX[LOLDU�QD�DQiOLVH�GH�GDGRV�H�QD�LGHQWLILFDomR�GH�WHQGrQFLDV�

&RPXQLFDomR�7UDQVSDUHQWH��$�FRPXQLFDomR�DEHUWD�H�WUDQVSDUHQWH�FRP�RV�PHPEURV�p�

IXQGDPHQWDO�� (OHV� GHYHP� HVWDU� FLHQWHV� GDV� SROtWLFDV� GH� FUpGLWR�� SURFHVVRV� GH� FREUDQoD� H�

RSo}HV�GH�DVVLVWrQFLD�GLVSRQtYHLV�HP�FDVR�GH�GLILFXOGDGHV�ILQDQFHLUDV�

$YDOLDomR�H�$SUHQGL]DGR��$�FRRSHUDWLYD�GHYH�FRQVWDQWHPHQWH�DYDOLDU�VXD�DERUGDJHP�

GH� JHVWmR� GH� ULVFR� GH� FUpGLWR� H� LQDGLPSOrQFLD�� LGHQWLILFDQGR� iUHDV� GH�PHOKRULD� H� DGDSWDQGR�

VXDV�HVWUDWpJLDV�FRQIRUPH�QHFHVViULR�

$�JHVWmR�HILFD]�GR�ULVFR�GH�FUpGLWR�H�D�SUHYHQomR�GD�LQDGLPSOrQFLD�VmR�HVVHQFLDLV�SDUD�

PDQWHU�D� LQWHJULGDGH� ILQDQFHLUD�H� D�FRQILDQoD�GRV�PHPEURV�HP XPD�FRRSHUDWLYD� ILQDQFHLUD��

$R�DGRWDU�XPD�DERUGDJHP�SUy�DWLYD�H�HTXLOLEUDGD��D�FRRSHUDWLYD�SRGH�DOFDQoDU�VHXV�REMHWLYRV�

GH�DWHQGHU�jV�QHFHVVLGDGHV�GRV�PHPEURV�HQTXDQWR�PLQLPL]D�RV�ULVFRV�DVVRFLDGRV�j�FRQFHVVmR�

GH�FUpGLWR�

��� 2�3DSHO�GD�/LGHUDQoD�QD�*HVWmR�GH�&RRSHUDWLYDV

2�SDSHO� GD� OLGHUDQoD� p� FUXFLDO� QD� JHVWmR� HILFD]� GH� FRRSHUDWLYDV��$� OLGHUDQoD� IRUWH� H�

FRPSURPHWLGD�p�HVVHQFLDO�SDUD�RULHQWDU�D�FRRSHUDWLYD�HP�GLUHomR�DRV�VHXV�REMHWLYRV��SURPRYHU�

RV�YDORUHV�FRRSHUDWLYRV�H�PDQWHU�D�FRHVmR�HQWUH�RV�PHPEURV�H D�HTXLSH��$TXL�HVWmR�DOJXPDV�

PDQHLUDV�SHODV�TXDLV�D�OLGHUDQoD�LQIOXHQFLD�SRVLWLYDPHQWH�D�JHVWmR�GH�FRRSHUDWLYDV�

'HILQLomR� GH� 9LVmR� H� (VWUDWpJLD�� 2V� OtGHUHV� GD� FRRSHUDWLYD� VmR� UHVSRQViYHLV� SRU�

HVWDEHOHFHU�XPD�YLVmR�FODUD�GR�IXWXUR�H�GHILQLU�HVWUDWpJLDV�TXH�DMXGHP�D�DOFDQoDU�RV�REMHWLYRV�

GD�FRRSHUDWLYD��(VVD�YLVmR�GHYH�HVWDU�DOLQKDGD�FRP�RV�YDORUHV�H�LQWHUHVVHV�GRV�PHPEURV�

6HJXQGR�.HOOH\��������S�������D�OLGHUDQoD�HVWi�FHQWUDGD�QD�FDSDFLGDGH�GR�OtGHU�GH�VHU�

HILFD]�
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3DUD� VHU� XP� OtGHU� HILFD]� >���@�� XP� PHPEUR� GH� HTXLSH� GHYH�
JDUDQWLU�R�UHVSHLWR�GRV�FROHJDV�GH�WUDEDOKR�HP�SHOR�PHQRV�XPD�
GDV� WUrV�iUHDV�FREHUWDV�SRU�HVVD�KDELOLGDGH�FUtWLFD����4XRFLHQWH�
GH�FRQKHFLPHQWR�± UHVSHLWDGD�TXDOLILFDomR�H�FRPSURYDGR�ERP�
VHQVR�HP�iUHDV�UHOHYDQWHV�SDUD�DV�PHWDV�GR�JUXSR�����4XRFLHQWH�
GH�SHVVRDV�KDELOLGDGH�± LQGLFD�TXH�YRFr�WHP�FRQVLGHUDomR�SHORV�
FROHJDV� H� TXH� DV�PHWDV� GHOHV� WrP� WDQWR� YDORU� TXDQWR� DV� VXDV��
DVVLP�HOHV�VmR�OHYDGRV�D�WUDEDOKDU�GH�IRUPD�YROXQWiULD�FRP�YRFr�
SDUD�DOFDQoDU�R�REMHWLYR�����4XRFLHQWH�GH�LQLFLDWLYD�± LQGLFD�TXH�
YRFr� GHVHPSHQKDUi� DV� DWLYLGDGHV� TXH� DMXGDP� R� JUXSR� D�
DOFDQoDU��GH�IDWR��D�PHWD�

$�OLGHUDQoD FRQVLVWH�HP�IRUQHFHU�DRV�FRODERUDGRUHV�R�TXH�HOHV�DLQGD�QmR�FRQVHJXLUDP�

VXSULU�SRU�VL�SUySULRV��2�REMHWLYR�GDV�Do}HV�GR�OtGHU�p�FULDU�FRQGLo}HV�SDUD�TXH�DV�SHVVRDV�VH�

WRUQHP�FDGD�YH]�PDLV�KDELOLWDGDV H�PRWLYDGDV�SRU�VL�PHVPDV��EHP�FRPR

IRPHQWR� DRV� YDORUHV FRRSHUDWLYRV� 2V� OtGHUHV� GHYHP� SURPRYHU� DWLYDPHQWH� RV� YDORUHV�

FRRSHUDWLYRV�� FRPR� SDUWLFLSDomR�� LJXDOGDGH�� GHPRFUDFLD� H� SUHRFXSDomR� FRP� D� FRPXQLGDGH��

(OHV�GHYHP�LQFRUSRUDU�HVVHV�YDORUHV�HP�WRGDV�DV�GHFLV}HV�H�Do}HV�GD�FRRSHUDWLYD�

1D� WRPDGD� GH� GHFLV}HV� SDUWLFLSDWLYD�� $� OLGHUDQoD� HP� FRRSHUDWLYDV� HQYROYH� XPD�

DERUGDJHP�GH�WRPDGD�GH�GHFLV}HV�SDUWLFLSDWLYD��RQGH�RV�OtGHUHV�EXVFDP�R�HQYROYLPHQWR�GRV�

PHPEURV�H�GD�HTXLSH��,VVR�UHIRUoD�D�FRRSHUDomR�H�D�UHVSRQVDELOLGDGH�FRPSDUWLOKDGD�

&RPXQLFDomR�(IHWLYD��/tGHUHV�HILFD]HV�VmR�FRPXQLFDGRUHV�KiEHLV��(OHV�GHYHP�PDQWHU�

RV� PHPEURV� LQIRUPDGRV� VREUH� DV� DWLYLGDGHV� GD� FRRSHUDWLYD�� FRQTXLVWDV�� GHVDILRV� H� SODQRV�

IXWXURV��$�WUDQVSDUrQFLD�QD�FRPXQLFDomR�FRQVWUyL�FRQILDQoD�H�HQJDMDPHQWR�

0RWLYDomR�GD�(TXLSH��2V�OtGHUHV�LQVSLUDP�H PRWLYDP�D�HTXLSH��SURPRYHQGR�XP�DPELHQWH�GH�

WUDEDOKR� SRVLWLYR� H� FRODERUDWLYR�� (OHV� GHYHP� LQFHQWLYDU� R� FUHVFLPHQWR� SURILVVLRQDO�� R�

HQJDMDPHQWR�H�D�LQRYDomR�HQWUH�RV�FRODERUDGRUHV�

'HVHQYROYLPHQWR�GH�/LGHUDQoD� ,QWHUQD��$OpP�GRV� OtGHUHV�SULQFLSDLV�� DV� FRRSHUDWLYDV�

WDPEpP� SRGHP� SURPRYHU� R� GHVHQYROYLPHQWR� GH� OLGHUDQoD� LQWHUQD� HQWUH� RV� PHPEURV�� ,VVR�

DMXGD�D�FXOWLYDU�XP�SLSHOLQH�GH�OtGHUHV�IXWXURV�H�IRUWDOHFH�D�JRYHUQDQoD�GHPRFUiWLFD�

*HVWmR� )LQDQFHLUD� 5HVSRQViYHO�� 2V� OtGHUHV� VmR� UHVSRQViYHLV� SRU� JDUDQWLU� D� VD~GH

ILQDQFHLUD� GD� FRRSHUDWLYD��(OHV� GHYHP�DGPLQLVWUDU� RV� UHFXUVRV� FRP� UHVSRQVDELOLGDGH�� WRPDU�

GHFLV}HV� ILQDQFHLUDV� VyOLGDV� H� PDQWHU� R� HTXLOtEULR� HQWUH� RV� LQWHUHVVHV� GRV� PHPEURV� H� D�

VXVWHQWDELOLGDGH�GD�FRRSHUDWLYD�

3URPRomR�GH�(QJDMDPHQWR�GRV�0HPEURV��2V�OtGHUHV�GHYHP�FULDU�RSRUWXQLGDGHV�SDUD�D�

SDUWLFLSDomR�DWLYD�GRV�PHPEURV�QDV�DWLYLGDGHV�GD�FRRSHUDWLYD��,VVR�SRGH�LQFOXLU�DVVHPEOHLDV�

JHUDLV��FRPLWrV�GH�PHPEURV�H�RXWUDV�IRUPDV�GH�HQYROYLPHQWR�
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$GYRFDFLD�H�5HSUHVHQWDomR��2V�OtGHUHV�WDPEpP�WrP�D�UHVSRQVDELOLGDGH�GH�UHSUHVHQWDU�

D�FRRSHUDWLYD�SHUDQWH�RXWUDV�SDUWHV� LQWHUHVVDGDV��FRPR�UHJXODGRUHV��SDUFHLURV�FRPHUFLDLV�H�D�

FRPXQLGDGH�HP�JHUDO�

5HVROXomR� GH� &RQIOLWRV�� /tGHUHV� KDELOLGRVRV� VmR� FDSD]HV� GH� OLGDU� FRP� FRQIOLWRV� GH�

IRUPD�FRQVWUXWLYD��EXVFDQGR�VROXo}HV�TXH�EHQHILFLHP�D�FRRSHUDWLYD�H�VHXV�PHPEURV�

$� OLGHUDQoD� GHVHPSHQKD� XP� SDSHO� FHQWUDO� QD� JHVWmR� GH� FRRSHUDWLYDV�� JXLDQGR� D�

RUJDQL]DomR� HP� GLUHomR� D� VHXV� REMHWLYRV�� SURPRYHQGR� D� FRRSHUDomR� H� D� UHVSRQVDELOLGDGH�

P~WXD�� H� PDQWHQGR� RV� YDORUHV� FRRSHUDWLYRV� FRPR� D� EDVH� GH WRGDV� DV� DWLYLGDGHV�� /tGHUHV�

FRPSURPHWLGRV� H� RULHQWDGRV� SDUD� R� EHP� FRPXP� VmR� HVVHQFLDLV� SDUD� R� VXFHVVR� H� D�

VXVWHQWDELOLGDGH�GH�XPD�FRRSHUDWLYD�

��� &DUDFWHUL]DomR�H�$QiOLVH�GD�&RRSHUDWLYD�GH�&UpGLWR�

)RUDP� DYDOLDGDV� IHUUDPHQWDV DFLPD� VXSUDFLWDGDV� TXH� HVWmR� VHQGR XWLOL]DGDV� QD�

FRRSHUDWLYD��OHYDQGR�HP�FRQVLGHUDomR�D�SROtWLFD�GH�FUpGLWR�GD�LQVWLWXLomR�ILQDQFHLUD�HVWXGDGD�H�

REVHUYRX�VH�DV DQiOLVHV�GH�ULVFR�SDUD�D�FRQFHVVmR�GH�FUpGLWR�HP������H�RV UHODWyULRV�LQWHUQRV�

GD�LQVWLWXLomR�

8P�SODQHMDPHQWR�HVWUDWpJLFR�LQWHUQR��D�ILP�GH�PLQLPL]DU�RV�tQGLFHV�GH�LQDGLPSOrQFLD�

H[LVWHQWHV�QD�FRRSHUDWLYD��FULDQGR�XP�IOX[R�GH�WUDEDOKR��FRPR�IHUUDPHQWD�GH�JHVWmR�GH�ULVFR�

8P�FRPLWr�GH�DEHUWXUD�GH�FRQWD�H�FRPLWr�GH�FUpGLWR��D�ILP�GH�UHGX]LU�RV�ULVFRV�GH�DEHUWXUD�GH�

FRQWDV�FRP�GRFXPHQWRV�IRUMDGRV�H�FRP�UHQGD�TXH�QmR�VHMD�FRQIRUPH�VXD�UHDO�FDSDFLGDGH�GH�

SDJDPHQWR�

&RQIRUPH� RV� UHVXOWDGRV� REWLGRV DWp� R� SUHVHQWH� PRPHQWR�� HYLGHQFLD SULQFLSDOPHQWH

TXH� VHU OtGHU� HP� XPD�&RRSHUDWLYD� GH�&UpGLWR p� WUDEDOKDU� HP� SURO� GH� XP� REMHWLYR� FRPXP��

VHQGR� XP� GLUHFLRQDGRU� GH� SURSyVLWRV� TXH SUHFLVD PRWLYDU� D� HTXLSH� SHOR� H[HPSOR��

FUHGLELOLGDGH�H�YHUVDWLOLGDGH�VHQGR�YLVLRQiULR�SDUD�PDQWHU�R�IRFR�GLDQWH�GDV�GLILFXOGDGHV�H�VH�

FRPXQLFDU� GH� IRUPD� DVVHUWLYD FRP� WRGRV� RV� FRODERUDGRUHV� SDUD� PHOKRU� DWHQGLPHQWR� DRV�

FRRSHUDGRV�

$�LQVWLWXLomR�ILQDQFHLUD�DQDOLVDGD�SRVVXL�DWXDOPHQWH���� FRRSHUDGRV��p�QR�IHFKDPHQWR�

GR����������DSUHVHQWRX�XPD�FDUWHLUD�GH�FUpGLWR�WRWDO�GH�5���������������� PDV�QD�RXWUD�SRQWD�

IHFKRX� FRP� 5��� ������������ GH� FUpGLWR� LQDGLPSOHQWH�� R� TXH� UHSUHVHQWD� ������ GR� FUpGLWR�

FRQFHGLGR�QR�SHUtRGR GH���������D���������
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2V� HVWXGRV� DQWHULRUHV� YLVDP� RIHUHFHU� VXVWHQWDomR� WHyULFD� H� HPStULFD�� EHP� FRPR

DSUHVHQWDU�DV�DERUGDJHQV�H�RV�UHVXOWDGRV�GH�SHVTXLVDV�TXH�LQYHVWLJDUDP R�WHPD��VHJXH�DEDL[R�

XP TXDGUR�UHVXPR ILJXUD�� FRP�R UHVXPR�GR�SODQHMDPHQWR�HVWUDWpJLFR�LPSODQWDGR�QD�DJrQFLD�

SDUD�PLWLJDU�R�ULVFR�

6HJPHQWR�GH�&OLHQWHV

2�VHJPHQWR�GH�FOLHQWHV�GHILQH�RV�JUXSRV�GH�SHVVRDV�RX�RUJDQL]Do}HV�TXH�XPD�HPSUHVD�

EXVFD� DOFDQoDU� H� VHUYLU� HP� VHX� PRGHOR� GH� QHJyFLRV�� 3DUD� GHILQLU� R� VHJPHQWR� GHYHPRV�

TXHVWLRQDU�� 3DUD� TXHP� HVWDPRV� FULDQGR� YDORU"� 4XHP� VmR� QRVVRV� FRQVXPLGRUHV� PDLV�

LPSRUWDQWHV"

&RPR�SRQWR�GH�SDUWLGD GHVWH�&DQYDV��IRL�GHILQLGR�TXH�R�VHJPHQWR�GH�FOLHQWHV�VHUmR�RV�

FRRSHUDGRV�GD�&RRSHUDWLYD�GH�&UpGLWR�&UHVRO��QmR�OLPLWDQGR�DSHQDV�D�DJrQFLD�GH�6LQRS��0DWR�

*URVVR��PDV�WDPEpP�TXDOTXHU�RXWUD�DJrQFLD�TXH�GHVHMH�DSOLFDU�DV�IHUUDPHQWDV�TXH�DTXL�VHUmR�

DSUHVHQWDGDV�

)LJXUD�� � 5HVXPR�GR�3ODQHMDPHQWR�(VWUDWpJLFR
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2IHUWD�3URSRVWD�GH�9DORU

$� SURSRVWD� GH� YDORU� GHVFUHYH� RV� SURGXWRV� H� VHUYLoRV� TXH� FULDP� YDORU� SDUD� XP�

VHJPHQWR�GH�FOLHQWHV�HVSHFtILFR��RX�VHMD��DTXL�DSUHVHQWDPRV�RV�PRWLYRV�SHORV�TXDLV�RV�FOLHQWHV�

HVFROKHUmR�D�FRRSHUDWLYD�&UHVRO�DR�LQYpV�GH�RXWUD�LQVWLWXLomR�ILQDQFHLUD�

3DUD�IDFLOLWDU�D�HODERUDomR�GD�SURSRVWD�GH�YDORU�SRGHPRV�TXHVWLRQDU��4XDO�R�SUREOHPD�

HVWDPRV� DMXGDQGR� D� UHVROYHU"� 4XH� QHFHVVLGDGHV� HVWDPRV� VDWLVID]HQGR"� 4XH� FRQMXQWR� GH�

SURGXWRV�H�VHUYLoRV�HVWDPRV�RIHUHFHQGR"

(P�UHODomR�DR�DWHQGLPHQWR�SHUVRQDOL]DGR�SURS}H�VH�TXH�KDMD�XP�SDVVR�D�SDVVR�SDGUmR�

XWLOL]DGR� SHORV� JHUHQWHV� DR� LQLFLDU� XPD� DEHUWXUD� GH� FRQWD�� FRPR� H[HPSOR� R� FKHFNOLVW GH�

GRFXPHQWRV� QHFHVViULRV��$SyV� D� DYDOLDomR� H� OLEHUDomR� GD� DEHUWXUD� GH� FRQWD� SHOD� HTXLSH� GH�

JHUHQFLDPHQWR�GH�ULVFR��FDVR�KDMD�XPD�QHFHVVLGDGH�GH�DXPHQWR�GH�FUpGLWR�RX�VROLFLWDomR�GH�

QRYR� FUpGLWR� SRU� SDUWH� GR� FRRSHUDGR�� R� JHUHQWH� GHYHUi� ID]HU� XPD� EUHYH� HQWUHYLVWD� SDUD�

HQWHQGHU�TXDO�D�GHPDQGD�HP�TXH�R�FUpGLWR�VHUi�DSOLFDGR��SDUD�TXH�HOH��FRP�VXD�H[SHULrQFLD��

DQDOLVH�SUHYLDPHQWH�D�YLDELOLGDGH�GD�FRQFHVVmR�GH�FUpGLWR

&RP� HVVD� EUHYH� HQWUHYLVWD� UHDOL]DGD�� R� JHUHQWH� SRGHUi� SURSRU� D� VROXomR� ILQDQFHLUD�

DGHTXDGD�SDUD�D�QHFHVVLGDGH�H� UHDOLGDGH�GR�FRRSHUDGR��H� VH� LGHQWLILFDU� D�QHFHVVLGDGH��R�HOH�

SRGHUi� DSURYHLWDU� R� PRPHQWR� H� RULHQWDU� R� FRRSHUDGR� VREUH� D� VD~GH� ILQDQFHLUD� SHVVRDO� RX�

HPSUHVDULDO�

&DQDLV

(P� FDQDLV� GHVFUHYHPRV� FRPR� XPD� HPSUHVD� VH� FRPXQLFD� H� DOFDQoD� RV� FOLHQWHV� SDUD�

HQWUHJDU� D� SURSRVWD� GH� YDORU�� )D]HP� SDUWH� GHVWH� FRPSRQHQWH� RV� FDQDLV� GH� FRPXQLFDomR��

GLVWULEXLomR�H�YHQGD��H�SRGHP�VHU�FRPSRVWRV�SRU���IDVHV�GLVWLQWDV��FRQKHFLPHQWR��DYDOLDomR��

FRPSUD��HQWUHJD�H�SyV�YHQGD� (VWH�PRGHOR�GH�QHJyFLR�EXVFD�LGHQWLILFDU�R�SHUILO�GR�FRRSHUDGR��

DPSOLDU� R� FRQKHFLPHQWR� GR� PHVPR� VREUH� RV� SURGXWRV� H� VHUYLoRV� RIHUWDGRV� SHOD� HPSUHVD��

HQWHQGHU�D�GHPDQGD�HVSHFLILFD�GR�FRRSHUDGR�H�FRQVHTXHQWHPHQWH�RIHUWDU�VROXo}HV�ILQDQFHLUDV�

DGHTXDGDV� SDUD� PLQLPL]DU� R� ULVFR� GH� LQDGLPSOrQFLD�� 'HVWD� IRUPD� R� PHOKRU� FDQDO� D� VHU� R�

XWLOL]DGR�VmR�RV�JHUHQWHV�
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5HODFLRQDPHQWRV�FRP�&OLHQWHV

&RP�R�LQWXLWR�GH�HVFODUHFHU�R�WLSR�GH�UHODomR�TXH�D�HPSUHVD�TXHU�HVWDEHOHFHU�FRP�FDGD�

VHJPHQWR� GH� FOLHQWH�� R� UHODFLRQDPHQWR� FRP� FOLHQWH� p� R� FRPSRQHQWH� TXH� GHVFUHYH� FRPR�

FRQTXLVWDU�R�FOLHQWH��FRPR�UHWHU�R�FOLHQWH�H�FRPR�DPSOLDU�DV�YHQGDV� $�ILP�GH�HVWDEHOHFHU�XP�

UHODFLRQDPHQWR� PDLV� SURIXQGR� FRP� RV� VHXV� FOLHQWHV�� HVWH� PRGHOR� GH� QHJyFLRV� XWLOL]D� D�

DVVLVWrQFLD�SHVVRDO�GHGLFDGD��RX�VHMD��HVWD�UHODomR�HQYROYH�GHGLFDU�XP�UHSUHVHQWDQWH�HVSHFtILFR�

SDUD�FDGD�FOLHQWH�LQGLYLGXDOPHQWH��H�TXH�DSHVDU�GR�DWHQGLPHQWR�XWLOL]DU�IHUUDPHQWDV�SDGU}HV��

HVWDEHOHFLGDV�SHOR�OtGHU��H�TXH�GHYHUmR�VHU�XWLOL]DGDV�SRU�WRGRV�RV�JHUHQWHV��SRGH�VH�FRQVLGHUDU�

XP�DWHQGLPHQWR�SHUVRQDOL]DGR��TXH�OHYD�HP�FRQVLGHUDomR�R�SHUILO�GR�FOLHQWH�

)RQWHV�GH�5HFHLWD

)RQWHV� GH� UHFHLWD� UHSUHVHQWD� R� GLQKHLUR� TXH� XPD� HPSUHVD� JHUD� D� SDUWLU� GH� FDGD�

VHJPHQWR� GH� FOLHQWHV�� QHVWH� FDVR�� SDUD� ILQDQFLDU� D� DWLYLGDGH FKDYH� VHUi� XWLOL]DGR� YDORUHV�

GHFRUUHQWHV�GH�REULJDo}HV�FRQWUDWDGDV�FRP�D�FRRSHUDWLYD� 9DOH� UHVVDOWDU� TXH� HVWH� FRQWUROH�

YLVD�GLPLQXLU�R�tQGLFH�GH�LQDGLPSOrQFLD�RX�VHMD�UHFXSHUDU�YDORUHV�SHUGLGRV�RX�GHL[DU�GH�SHUGHU�

YDORUHV�UHIHUHQWHV�D�FUpGLWRV�FRQWUDWDGRV�SRU�FRRSHUDGRV�

5HFXUVRV�3ULQFLSDLV�&KDYH

3DUD� SHUPLWLU� TXH� XPD� HPSUHVD� FULH� H� RIHUHoD� D� VXD� SURSRVWD� GH� YDORU�� GLIHUHQWHV�

UHFXUVRV� SULQFLSDLV� VmR� QHFHVViULRV�� )UHTXHQWHPHQWH� PRGHORV� GH� QHJyFLRV� GHSHQGHP� GH�

UHFXUVRV�ItVLFRV��KXPDQRV��LQWHOHFWXDLV�H�ILQDQFHLURV��H�QHVWH�FDVR�QmR�p�GLIHUHQWH� 3RU� VH�

WUDWDU�GH�XPD�DWLYLGDGH�FKDYH�TXH�VHUi�GHVHQYROYLGD�SRU�XPD�FRRSHUDWLYD�GH�FUpGLWR�SRGH�VH�

XWLOL]DU�GRV�UHFXUVRV�GLVSRQtYHLV�GD�SUySULD�DJrQFLD��FRPR�D�HVWUXWXUD�ItVLFD��UHFXUVRV�KXPDQRV�

H�ILQDQFHLURV�
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$WLYLGDGHV�&KDYH

1mR� Ki� PRGHOR� GH� QHJyFLRV� VHP� XPD� DWLYLGDGH� FKDYH�� HVVDV� DWLYLGDGHV� VmR� Do}HV�

LQWHUQDV�RX�H[WHUQDV�TXH�D�HPSUHVD�GHYH�H[HFXWDU�SDUD�DOFDQoDU�R�UHVXOWDGR�HVSHUDGR��SRGHP�

VHU�DWLYLGDGHV�GH�SURGXomR��SODWDIRUPD�RX�UHGH��UHVROXomR�GH�SUREOHPDV�HQWUH�RXWURV� /HYDQGR�

HP�FRQVLGHUDomR�D�SURSRVWD�GH�YDORU�DTXL�DSUHVHQWDGD��SRGH�VH�FRQVLGHUDU�FRPR�PHOKRU�RSomR�

DWLYLGDGHV� GH� UHVROXomR� GH� SUREOHPDV�� SRLV� HODV� VmR� VROXo}HV� SDUD� SUREOHPDV� GH� FOLHQWHV�

HVSHFtILFRV�TXH�WUD]HP�FRPR�FRQVHTXrQFLD�UHVROXo}HV�GH�SUREOHPDV�SDUD�D�SUySULD�HPSUHVD��

FRPR�p�R�FDVR�GD�LQDGLPSOrQFLD�

6HQGR�DVVLP��SURS}H�VH�TXH�D�DWLYLGDGH�FKDYH�GHVWH�PRGHOR�GH�QHJyFLRV�VHMD�D�FULDomR�

GH�IHUUDPHQWDV�GH�DWHQGLPHQWR�DR�FOLHQWH�H�JHVWmR�GH�ULVFR�SDUD�VROXo}HV�ILQDQFHLUDV�

3DUFHULDV�&KDYH

&RPR�R� SUySULR� QRPH� DXWRH[SOLFDWLYR� GHVFUHYH�� SDUFHULDV� FKDYH� GHVFUHYH� D� UHGH� GH�

IRUQHFHGRUHV� H�RX� SDUFHLURV� TXH� FRPS}HP� R�PRGHOR� GH� QHJyFLR�� YLVDQGR� D� UHDOL]DomR� GDV�

DWLYLGDGHV�FKDYH� 1R�GHVHQYROYLPHQWR�GHVWH�PRGHOR�GH�QHJyFLR�DR�TXHVWLRQDUPRV�TXHP�

VmR�RV SULQFLSDLV�SDUFHLURV��DXWRPDWLFDPHQWH�UHWRUQDPRV�D�OHLWXUD�GRV�LWHQV�Mi�GHVFULWRV��RQGH�

LGHQWLILFDPRV�TXH�VHUmR�XWLOL]DGRV�UHFXUVRV�GD�SUySULD�DJrQFLD��WRUQDQGR�FRPR�~QLFD�RSomR�GH�

SDUFHULD� RV� SUySULRV� FRODERUDGRUHV� GD� &UHVRO�� FRPR� JHUHQWHV� H� HTXLSH� GH� DQDOLVWDV� GH�

JHUHQFLDPHQWR�GH�ULVFR��UHVSRQViYHLV�SHOD�DQiOLVH�H�OLEHUDomR�GH�FUpGLWR�DRV�FRRSHUDGRV�

(VWUXWXUD�GH�&XVWRV

(P� HVWUXWXUD� GH� FXVWRV� GHVFUHYH�VH� RV� FXVWRV� PDLV� LPSRUWDQWHV� GD� RSHUDomR� GH� XP�

PRGHOR�GH�QHJyFLRV��WDLV�FXVWRV�SRGHP�VHU�FDOFXODGRV�GH�IRUPD�HVSHFtILFD�GH�DFRUGR�FRP�RV�

UHFXUVRV�SULQFLSDLV�QHFHVViULRV� 1HVWH�PRGHOR�GH�QHJyFLRV��FRPR�RV�UHFXUVRV�FKDYH�VHUmR�GD�

SUySULD�FRRSHUDWLYD��RV�FXVWRV�VH�WRUQDP�RV�FXVWRV�GD�DJrQFLD��QmR�KDYHQGR�FXVWRV�H[WUDV�SDUD�

D�H[HFXomR�GD�DWLYLGDGH�FKDYH�SURSRVWD�
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���&216,'(5$d®(6�),1$,6

9LYHQFLDQGR�R�FRWLGLDQR�GH�XP�OtGHU�HP�XPD�DJrQFLD�GD�FRRSHUDWLYD�&UHVRO��RQGH�D�

LQDGLPSOrQFLD�HP�UHDLV��QR�DQR�GH����� H�������IRL�FRQVLGHUiYHO� HVWH�WUDEDOKR�WUD]�XPD�YLVmR�

PDLV�GHWDOKDGD VREUH�R�ULVFR�TXH�XPD�LQVWLWXLomR ILQDQFHLUD�FRUUH�DR�FRQFHGHU�FUpGLWR�DRV�VHXV�

FRRSHUDGRV�

$SHVDU�GH�KDYHU�IHUUDPHQWDV�XWLOL]DGDV�QD�FRQFHVVmR�GH�FUpGLWR� DVVLP�FRPR�D�DQiOLVH�

IHLWD�SHOD�HTXLSH�GH�JHUHQFLDPHQWR�GH�ULVFR��DLQGD�VH�ID]�QHFHVViULR�HVWD�UHYLVmR�SDUD�PHOKRULD�

GR�SURFHVVR�Mi�H[LVWHQWH�QD�FRRSHUDWLYD�UHIRUoDQGR�DVVLP�D�QHFHVVLGDGH�GR�GHVHQYROYLPHQWR�

GHVWH�HVWXGR�

2� LQVWUXPHQWR� GH� DYDOLDomR� GH� ULVFR� XWLOL]DGR� SHOD� LQVWLWXLomR�� FRQWHPSOD� WRGDV� DV�

GLPHQV}HV�H[SRVWDV�SHOD�UHVROXomR����������GR�%DQFR�&HQWUDO�GR�%UDVLO��RX�VHMD��D�VLWXDomR�

HFRQ{PLFR�ILQDQFHLUD�� HQGLYLGDPHQWR�� FDSDFLGDGH� GH� JHUDomR� GH� UHVXOWDGRV�� SRQWXDOLGDGH� H�

DWUDVRV� HP� SDJDPHQWRV�� FRQWLQJrQFLDV�� VHWRU� GD� DWLYLGDGH� HFRQ{PLFD�� OLPLWH� GH� FUpGLWR��

QDWXUH]D�H�ILQDOLGDGH�GD�WUDQVDomR��JDUDQWLDV�H�OLTXLGH]�

$QDOLVDQGR� RV� GDGRV� GD� FDUWHLUD� GH� FUpGLWR� FRQFHGLGR� SHOD� &UHVRO�� OHYDQGR� HP�

FRQVLGHUDomR�DV�FDUWHLUDV�SHVVRD�ItVLFD�H� MXUtGLFD��FRQFOXLX�VH�TXH GHVGH�DEHUWXUD�GD�DJrQFLD�

�����������DWp�R�IHFKDPHQWR�GR�PrV���������HVWD�XQLGDGH�SRVVXL�5�������������� GH�FUpGLWR�

LQDGLPSOHQWH� H� FRPR� FRQVHTXrQFLD� GH� XPD� DYDOLDomR� GD� JHVWmR�� VXUJH� R� VHJXLQWH�

TXHVWLRQDPHQWR��FRPR�R�OtGHU�GH�XPD�DJrQFLD�HVWUXWXUD�VXDV�RSHUDo}HV�D�ILP�GH�PLQLPL]DU�R�

tQGLFH�GH�LQDGLPSOrQFLD"

(VWH�HVWXGR�ID]�SDUWH�GH�XPD�JDPD�GH�SHVTXLVDV�TXH�EXVFDP�GHVHQYROYHU�IHUUDPHQWDV�

GH�JHVWmR�GH�ULVFR H�D�LPSRUWkQFLD�GR�OtGHU�QHVWH�SURFHVVR� QmR�Vy�SDUD�LGHQWLILFDomR�GH�IDOKDV��

SUHYHQomR��PDV� WDPEpP�YLVDQGR� D� VROXomR� GH� SUREOHPDV� IRUWHPHQWH� FRQKHFLGRV� QR�PXQGR�

GRV�QHJyFLRV��FRPR�p�R�FDVR�GD�LQDGLPSOrQFLD��

(� DSHVDU� GH� KDYHU� LQ~PHUDV� SHVTXLVDV�� DLQGD� Ki� D� QHFHVVLGDGH� GH� FRQWLQXLGDGH� H�

DYDQoR� QR� GHVHQYROYLPHQWR� GH� IHUUDPHQWDV� GH� JHVWmR�� FRPR� XP� WRGR�� PDV� PDLV�

HVSHFLILFDPHQWH� QD� iUHD� GD� DQiOLVH� H� FRQFHVVmR� GH� FUpGLWR�� DVVLP� FRPR� HP� HGXFDomR�

ILQDQFHLUD�SDUD�SHVVRD�ItVLFD�H�MXUtGLFD�
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%$1&2� &(175$/� '2� %5$6,/�� 5HODWyULR� GH� HFRQRPLD� EDQFiULD�� %UDVtOLD�� ������
'LVSRQtYHO� HP��
KWWSV���ZZZ�EFE�JRY�EU�FRQWHQW�SXEOLFDFRHV�UHODWRULRHFRQRPLDEDQFDULD�UHEB�����SGI��$FHVVR�
HP���� IHY�������

%$1&2�&(175$/�'2�%5$6,/��5HODWyULR�GH HVWDELOLGDGH�ILQDQFHLUD��Y�����Q���%UDVtOLD��
������ 'LVSRQtYHO� HP�
KWWSV���ZZZ�EFE�JRY�EU�FRQWHQW�SXEOLFDFRHV�UHI��������5(/(67$%�������UHI3XE�SGI��
$FHVVR�HP�����IHY�������

&$5'262�� )DEULHOH� GH� 0��� 1(72�� /HRSROGLQR� 9��� 9$/.,5,$�� 6KHLOD�� (P� WHPSRV� GH�
FULVH� ID]HU�PDLV�FRP�PHQRV��$�LQDGLPSOrQFLD�FRQWURODGD�HP�PRPHQWRV�GH�FULVH��5HGH�
'RFWXP� GH� (QVLQR�� 9LWyULD�� ������ 'LVSRQtYHO� HP� KWWSV���ZZZ�ZHEDUWLJRV�FRP�DUWLJRV�HP�
WHPSRV�GH�FULVH�ID]HU�PDLV�FRP�PHQRV�D�LQDGLPSOHQFLD�FRQWURODGD�HP�PRPHQWRV�GH�
FULVH���������$FHVVR�HP���� IHY�������

&5(62/��&OiXVXODV� JHUDLV� GR� FRQWUDWR� GH� DEHUWXUD�� PDQXWHQomR� H� HQFHUUDPHQWR� GH�
FRQWD� FRUUHQWH� H� FRQWD� LQYHVWLPHQWR�� 'LVSRQtYHO� HP�� KWWSV���FUHVRO�FRP�EU�ZS�
FRQWHQW�XSORDGV���������&ODXVXODV�*HUDLV�GH�$EHUWXUD�GH�&RQWD�3HVVRD�-XULGLFD�SGI��$FHVVR�
HP�����IHY�������

&5(62/��3LODU� ���'LVSRQtYHO�HP��KWWSV���FUHVRO�FRP�EU�ZS�FRQWHQW�XSORDGV���������&UHVRO�
'RFXPHQWR�*HUHQFLDPHQWR�GH�5LVFR���SGI� $FHVVR�HP���� IHY�������

&+,$9(1$72�� ,GDOEHUWR��(PSUHHQGHGRULVPR�� GDQGR� DVDV� DR� HVStULWR� HPSUHHQGHGRU��
HPSUHHQGHGRULVPR�H�YLDELOLGDGH�GH�QRYDV�HPSUHVDV����HG��6mR�3DXOR��6DUDLYD�������

(67(9(6�� 3DWUtFLD� %�� 0��� 0$&,(/�� 0�� GH� )�� $� DQiOLVH� GH� FUpGLWR� FRPR� IHUUDPHQWD� GH�
FRQWUROH� GD� LQDGLPSOrQFLD�� 8QLFHQWUR�� ������ 'LVSRQtYHO� HP��
KWWSV���SXEOLFDFUHVRO�FUHVROLQVWLWXWR�RUJ�EU�ZS�FRQWHQW�XSORDGV�ROG�SHVTXLVD�����SGI�� $FHVVR�
HP�����IHY�������

)5(,7$6��$��)��'���$0$5$/��,��'��&���%5$*$��0��-��$�LQIOXrQFLD�GRV�ULVFRV�GH�OLTXLGH]�
H�GH�FUpGLWR�QR�SURFHVVR�GH�FRQYHUVmR�GDV�FRRSHUDWLYDV�GH�FUpGLWR�UXUDO�HP�FRRSHUDWLYDV�
GH�FUpGLWR�GH�OLYUH�DGPLVVmR��XP�HVWXGR�GH�FDVR� 5HYLVWD�GH�&RQWDELOLGDGH�H�2UJDQL]Do}HV��
Y�����Q�����S����������������

*,/��$��&��0pWRGRV�H�WpFQLFDV�GH�SHVTXLVD�VRFLDO����HG��6mR�3DXOR��$WODV�������

*,70$1��/DZUHQFH�-HIIUH\��3ULQFtSLRV�GH�DGPLQLVWUDomR�ILQDQFHLUD������(GLomR�6mR

3DXOR��3HDUVRQ�$GGLVRQ�:HVOH\������

,167,7872� %5$6,/(,52� '(� *29(51$1d$�� *XLD� GH� RULHQWDomR� SDUD� R�
JHUHQFLDPHQWR� GH� ULVFRV� FRUSRUDWLYRV�� 6mR� 3DXOR�� 63�� ,%*&�� ����� 'LVSRQtYHO� � � � HP��
KWWSV���FRQKHFLPHQWR�LEJF�RUJ�EU�/LVWV�3XEOLFDFRHV�$WWDFKPHQWV�������2ULHQWD�F��D��F�
�E�HV���VREUH���5LVFR���FDG��SGI��$FHVVR�HP��� IHY�������

.(//(<��5REHUW�(DUO��&RPR�%ULOKDU� QR�7UDEDOKR��1RYH� HVWUDWpJLDV� GHFLVLYDV� SDUD� WHU�
VXFHVVR� 5LR�GH�-DQHLUR��&DPSXV�������

0$,$��'XDQH�&��$�LPSRUWkQFLD�GD�DQiOLVH�GH�FUpGLWR�QR�FRQWUROH�GD�LQDGLPSOrQFLD��XP�
HVWXGR� GH� FDVR� HP� XPD� GLVWULEXLGRUD� GH� FRPEXVWtYHLV� EUDVLOHLUD� 'LVSRQtYHO� HP��
KWWS���ZZZ�XH]R�UM�JRY�EU�WFFV�FDSL�GXDQH�FDUGRVR�PDLD�SGI��$FHVVR�HP�����IHY�������
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0$5&21,��0��$��/$.$726��(��0��7pFQLFDV�GH�SHVTXLVD��SODQHMDPHQWR�H�H[HFXomR�GH�
SHVTXLVDV�� DPRVWUDJHQV� H� WpFQLFDV� GH� SHVTXLVDV�� HODERUDomR� H� LQWHUSUHWDomR� GH� GDGRV��
��HG��6mR�3DXOR��$WODV�������

2/,9(,5$�� 1�� &�� 0pWRGRV� XWLOL]DGRV� SDUD� DQiOLVH� GH� FUpGLWR� GH� SHVVRD� ItVLFD� QDV�
LQVWLWXLo}HV�ILQDQFHLUDV�H�VXD�UHODomR�FRP�R�tQGLFH�GH�LQDGLPSOrQFLD� ��������0RQRJUDILD�
�%DFKDUHODGR� HP� &LrQFLDV� &RQWiEHLV��,QVWLWXWR� GH� &LrQFLDV� (FRQ{PLFDV� H� *HUHQFLDLV��
3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�0LQDV�*HUDLV��%HOR�KRUL]RQWH��0*�������

6$1726��(ODLQH�%URQ]H��(67(1'(5��$QW{QLR�&DUORV��$QDOLVH�GD�LQDGLSrQFLD�DVVRFLDWLYD�GH�
XPD� HQWLGDGH� GH� FODVVH� 5HYLVWD� &LHQWtILFD� GR� ,73$&�� $UDJXDtQD�� Y���� Q���� 3XE���� ������
'LVSRQtYHO�HP�� KWWSV���DVVHWV�XQLWSDF�FRP�EU�DUTXLYRV�5HYLVWD����$UWLJRB��SGI!� $FHVVR�HP��
���GH�VHWHPEUR�GH�����

6(%5$(�� ,QDGLPSOrQFLD�� FRPR� UHVROYHU" ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�VHEUDH�FRP�EU�VLWHV�3RUWDO6HEUDH�DUWLJRV�LQDGLPSOHQFLD�FRPR�
UHVROYHU����D������������9JQ9&0������G������D5&5'��$FHVVR�HP���� IHY�������

6(&85$72�� -RVp� 5REHUWR�� )$0È�� 5XEHQV�� 8P� SURFHGLPHQWR� SDUD� D� GHFLVmR� GH� FUpGLWR�
SHORV�EDQFRV��5HYLVWD�GH�$GPLQLVWUDomR�&RQWHPSRUkQHD��Y�����S����������������

6(/$8�� /LVLDQH� 3ULVFLOD� 5ROGmR�� 5,%(,52�� -RVp� /XLV� 'XDUWH�� 8PD� VLVWHPiWLFD� SDUD�
FRQVWUXomR�H�HVFROKD�GH�PRGHORV�GH�SUHYLVmR�GH�ULVFR�GH�FUpGLWR��5HYLVWD�*HVWmR�H�3URGXomR��
6mR�&DUORV��Y������Q�����S�����������VHW�������

6,/9$��-RVp�3HUHLUD�GD��������*HVWmR�H�DQiOLVH�GH�ULVFR�GH�FUpGLWR����(G��± 6mR�3DXOR��$WODV��
�����
75$,1$��$JPD�-XFL�0DFKDGR��-81,25��&DHWDQR�7UDLQD��&RPR�ID]HU�SHVTXLVD�
ELEOLRJUiILFD��9ROXPH���� 1~PHUR���� $JRVWR�������6%&�+25,=217(6��
�KWWS���XQLYDVI�HGX�EU�aULFDUGR�DUDPRV�FRPR)D]HU3HVTXLVDV%LEOLRJUDILFDV�SGI!��$FHVVR�HP��
�����������

75(172�� $LUWRQ� -RVp�� &UpGLWR� H� FREUDQoD� SDUD� PLFUR� H� SHTXHQDV� HPSUHVDV�� *XDUDSXDYD��
8QLFHQWUR�������

9,(,5$�� $��� (<(5.$8)(5�� 0�� /��� 5(1*(/�� 5�� )HUUDPHQWD� GH� DQiOLVH� GH� ULVFRV� QD�
FRQFHVVmR�GH�FUpGLWR�SRU�FRRSHUDWLYDV�ILQDQFHLUDV�SDUD�SHVVRDV�MXUtGLFDV��5HYLVWD�GH�*HVWmR�H�
2UJDQL]Do}HV� &RRSHUDWLYDV�� >6�� O�@�� Y�� ��� Q�� ���� ������ '2,�� �����������������������
'LVSRQtYHO�HP��KWWSV���SHULRGLFRV�XIVP�EU�UJF�DUWLFOH�YLHZ��������$FHVVR�HP�����IHY�������
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$�,03257Æ1&,$�'$�('8&$d­2�),1$1&(,5$��3$5$�$�6867(17$%,/,'$'(�
'(�3(48(126�1(*Ï&,26

-XOLR�&HVDU�GH�$OPHLGD�

5HLGHQH�GH�2OLYHLUD�6LOYD�

5(6802��(VWH�DUWLJR� WHP�FRPR�REMHWLYR�DERUGDU D� LPSRUWkQFLD�GD�HGXFDomR�ILQDQFHLUD�QD�
VXVWHQWDELOLGDGH�GH�SHTXHQRV�QHJyFLRV��&RP�EDVH�HP�XPD�UHYLVmR�GD�OLWHUDWXUD�HVSHFLDOL]DGD��
IRUDP� LGHQWLILFDGRV� RV� SULQFLSDLV� GHVDILRV� HQIUHQWDGRV� SHORV� HPSUHHQGHGRUHV� QD� JHVWmR�
ILQDQFHLUD�GH�VHXV�QHJyFLRV�H�DV�FRQVHTXrQFLDV�QHJDWLYDV�TXH�D�IDOWD�GH�FRQKHFLPHQWR�QHVVD�
iUHD�SRGH�DFDUUHWDU� $�DQiOLVH�UHDOL]DGD�UHYHORX�TXH�D�IDOWD�GH�HGXFDomR�ILQDQFHLUD�p�XPD�GDV�
SULQFLSDLV� FDXVDV� SDUD� D� HOHYDGD� WD[D� GH� PRUWDOLGDGH� GH� SHTXHQRV� QHJyFLRV�� 0XLWRV�
HPSUHHQGHGRUHV�QmR�SRVVXHP FRQKHFLPHQWRV�EiVLFRV�GH�JHVWmR�ILQDQFHLUD��R�TXH�FRPSURPHWH�
D�FDSDFLGDGH�GH�WRPDU�GHFLV}HV�HVWUDWpJLFDV��FRQWURODU�RV�FXVWRV�H�GHVSHVDV��DOpP�GH�GLILFXOWDU�
R�DFHVVR�D�FUpGLWR�H�LQYHVWLPHQWRV� $�HGXFDomR�ILQDQFHLUD��SRU�VXD�YH]��GHVHPSHQKD�XP�SDSHO�
IXQGDPHQWDO� QD� VXVWHQWDELOLGDGH� GHVVHV� HPSUHHQGLPHQWRV��$R� DGTXLULU� FRQKHFLPHQWRV� VREUH�
SODQHMDPHQWR� ILQDQFHLUR�� FRQWUROH� GH� IOX[R� GH� FDL[D�� DQiOLVH� GH� FXVWRV� H� SUHFLILFDomR�� RV�
FRODERUDGRUHV�WrP�PDLRU�FDSDFLGDGH�GH�WRPDU�GHFLV}HV�HPEDVDGDV�H�GH�IRUPD�PDLV�DVVHUWLYD��
$OpP�GLVVR��D�HGXFDomR�ILQDQFHLUD�FRQWULEXL�SDUD�R�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�GH�JHVWmR��
PHOKRULD� GD� RUJDQL]DomR� ILQDQFHLUD� H� DSHUIHLoRDPHQWR� GDV� SUiWLFDV� GH� FRQWUROH� H�
PRQLWRUDPHQWR�GRV�UHVXOWDGRV� 3DUD�SURPRYHU�D�HGXFDomR�ILQDQFHLUD�HQWUH�RV�HPSUHHQGHGRUHV�
GH�SHTXHQRV�QHJyFLRV��p�QHFHVViULR�LQYHVWLU�HP�SURJUDPDV�GH�FDSDFLWDomR�H�WUHLQDPHQWR��DOpP�
GH� GLVSRQLELOL]DU� IHUUDPHQWDV� H� UHFXUVRV� TXH� IDFLOLWHP� R� DFHVVR� D� LQIRUPDo}HV� UHOHYDQWHV��
(VVDV� Do}HV� SRGHP� VHU� UHDOL]DGDV� SRU�PHLR� GH� SDUFHULDV� HQWUH� LQVWLWXLo}HV� JRYHUQDPHQWDLV��
HQWLGDGHV�GH�FODVVH�H�RUJDQL]Do}HV�VHP�ILQV�OXFUDWLYRV��YLVDQGR�R�HFRVVLVWHPD�HPSUHHQGHGRU�H�
FRQWULEXLU� SDUD� R� FUHVFLPHQWR� HFRQ{PLFR� VXVWHQWiYHO� (P� VXPD�� D� HGXFDomR� ILQDQFHLUD�
GHVHPSHQKD� XP� SDSHO� FUXFLDO� QD� VXVWHQWDELOLGDGH� GH SHTXHQRV� QHJyFLRV�� IRUQHFHQGR� DRV�
HPSUHHQGHGRUHV�DV�KDELOLGDGHV�QHFHVViULDV�SDUD�XPD�JHVWmR�ILQDQFHLUD�HILFLHQWH�� ,QYHVWLU�HP�
SURJUDPDV� GH� FDSDFLWDomR� H� GLVVHPLQDomR� GH� FRQKHFLPHQWR� ILQDQFHLUR� p� IXQGDPHQWDO� SDUD�
SURPRYHU�R�VXFHVVR�H�D�ORQJHYLGDGH�GHVVHV�HPSUHHQGLPHQWRV��JHUDQGR�EHQHItFLRV�SRVLWLYRV�QD�
HFRQRPLD�H�QD�VRFLHGDGH�FRPR�XP�WRGR�

3DODYUDV�FKDYH� (GXFDomR�ILQDQFHLUD� 3HTXHQRV�QHJyFLRV� 6XVWHQWDELOLGDGH�

� %DFKDUHO HP�$GPLQLVWUDomR *HUDO SHOD�8QLYHUVLGDGH�GH�&XLDEi� ± 81,&� p�3yV�*UDGXDGR� � 0%$�*HVWmR�GH�
1HJyFLRV�H�9HQGDV�SHOD�8QLYHUVLGDGH�GH�&XLDEi�� 81,&��$WXDOPHQWH�p�DOXQR�GD�3yV±*UDGXDomR�HP�*HVWmR�GH�
&RRSHUDWLYDV�WXUPD�&XLDEi� (�PDLO��MFDOPHLGD�VLQRS#JPDLO�FRP�
� 'RXWRUDQGR� HP�&LrQFLDV�&RQWiEHLV� H�$GPLQLVWUDomR� SHOD� )8&$3(�%XVLQHVV� 6FKRRO��PHVWUDGR� HP�&LrQFLDV�
&RQWiEHLV�H�$GPLQLVWUDomR�SHOD�)8&$3(�%XVLQHVV�6FKRRO��PHVWUDGR�HP�(QJHQKDULD�GH�3URGXomR�SHOD�8)5*6��
p� SURIHVVRU� RULHQWDGRU� GR� &XUVR� GH� 3yV±*UDGXDomR� HP� *HVWmR� GH� &RRSHUDWLYDV� WXUPD� &XLDEi� _� (�PDLO��
UHLGHQH�ROLYHLUD#LFRRS�HGX�EU



ϭϭϬ
5(9,&223��Y����Q������������,661�������������

���,1752'8d­2

$� JHVWmR� ILQDQFHLUD� HILFLHQWH� GHVHPSHQKD� XP� SDSHO� FUXFLDO� QD� VXVWHQWDELOLGDGH� GRV�

SHTXHQRV�QHJyFLRV��SURSRUFLRQDQGR�DRV�HPSUHHQGHGRUHV�DV�KDELOLGDGHV�QHFHVViULDV�SDUD�XPD�

JHVWmR�ILQDQFHLUD�HILFLHQWH��1R�HQWDQWR��D�IDOWD�GH�FRQKHFLPHQWR�QHVVD�iUHD�WHP�VLGR�DSRQWDGD�

FRPR� XP� GRV� SULQFLSDLV� GHVDILRV� HQIUHQWDGRV� SHORV� HPSUHHQGHGRUHV�� RULJLQDQGR�

FRQVHTXrQFLDV� QHJDWLYDV� TXH� FRPSURPHWHP� D� YLDELOLGDGH� H� R� FUHVFLPHQWR� GHVVHV�

HPSUHHQGLPHQWRV��-$<$:$5'+(1$��:22'6,'(��������6,(*(/�HW�DO���������

(VWXGRV� UHFHQWHV� UHYHODP XPD� WD[D�DODUPDQWH�GH�PRUWDOLGDGH�GH�SHTXHQRV�QHJyFLRV��

'H�DFRUGR�FRP�GDGRV�GR�6(%5$(���������FHUFD�GH�����GDV�SHTXHQDV�HPSUHVDV�IHFKDP�DV�

SRUWDV� DQWHV� GH� FRPSOHWDU� FLQFR� DQRV� GH� H[LVWrQFLD� QR� %UDVLO�� (QWUH� RV� IDWRUHV� TXH�

LQIOXHQFLDUDP� HVVH� FHQiULR�� GHVWDFD�VH� D� IDOWD� GH� FRQKHFLPHQWR� H� KDELOLGDGHV� HP� JHVWmR�

ILQDQFHLUD��%5<1-2/)6621��0&$)((��������)/25,'$��������

$� JHVWmR� ILQDQFHLUD� DGHTXDGD� p� HVVHQFLDO� SDUD� R� VXFHVVR� GH� TXDOTXHU� QHJyFLR��

LQGHSHQGHQWHPHQWH� GH� VHX� SRUWH��1R� FDVR� GRV� SHTXHQRV� HPSUHHQGLPHQWRV� HVVD� TXHVWmR� VH�

WRUQD� DLQGD� PDLV� FUtWLFD�� XPD� YH]� TXH� SRVVXHP� UHFXUVRV� H� PDUJHQV� GH� OXFUR� OLPLWDGRV��

6HJXQGR�+DWWHQ���������D�JHVWmR�ILQDQFHLUD�DEUDQJH�DWLYLGDGHV�FRPR�R�SODQHMDPHQWR��FRQWUROH�

H�PRQLWRUDPHQWR� GRV� UHFXUVRV� ILQDQFHLURV� GD� HPSUHVD�� DOpP� GH� GHFLV}HV� HVWUDWpJLFDV� VREUH�

LQYHVWLPHQWRV�H�ILQDQFLDPHQWRV�

$�DXVrQFLD�GH�HGXFDomR�ILQDQFHLUD�DFDUUHWD�XPD�VpULH�GH�FRQVHTXrQFLDV�QHJDWLYDV�SDUD�

RV� SHTXHQRV� QHJyFLRV�� $� GLILFXOGDGH� HP� FRQWURODU� RV� FXVWRV� H� GHVSHVDV�� D� IDOWD� GH�

SODQHMDPHQWR�ILQDQFHLUR�DGHTXDGR�H�D�DXVrQFLD�GH�FRQKHFLPHQWRV�EiVLFRV�HP�SUHFLILFDomR�H�

DQiOLVH�GH�YLDELOLGDGH�HFRQ{PLFD�SRGHP�OHYDU�D�SUREOHPDV�GH�IOX[R�GH�FDL[D��HQGLYLGDPHQWR�

H[FHVVLYR� H� DWp� PHVPR� DR� HQFHUUDPHQWR� GDV� DWLYLGDGHV� HPSUHVDULDLV� �:,//,$06� HW� DO� ���

������3$50$5�HW�DO���������

'LDQWH� GHVVH� FRQWH[WR�� WRUQD�VH� HYLGHQWH� D� LPSRUWkQFLD� GH� LQYHVWLU� QD� HGXFDomR�

ILQDQFHLUD�GRV�HPSUHHQGHGRUHV�GH�QHJyFLRV��IRUQHFHQGR�OKHV�RV�FRQKHFLPHQWRV�H�KDELOLGDGHV�

QHFHVViULDV� SDUD� XPD� JHVWmR� ILQDQFHLUD� HILFD]�� $� OLWHUDWXUD� HVSHFLDOL]DGD� DSRQWD� TXH� D�

FDSDFLWDomR�H�R�DFHVVR�D�LQIRUPDo}HV�UHOHYDQWHV�SRGHP�DX[LOLDU�RV�HPSUHHQGHGRUHV�QD�WRPDGD�

GH�GHFLV}HV�HVWUDWpJLFDV�H�QD�PHOKRULD�GD�JHVWmR�ILQDQFHLUD��)(552�HW�DO���������

1HVVH� VHQWLGR�� HVWH� DUWLJR� WHP� FRPR� REMHWLYR� DQDOLVDU� D� LPSRUWkQFLD� GD� HGXFDomR�

ILQDQFHLUD�QD�VXVWHQWDELOLGDGH�GH�SHTXHQRV�QHJyFLRV��3RU�PHLR�GH�XPD�UHYLVmR�GD� OLWHUDWXUD��

VHUmR� LGHQWLILFDGRV� RV� SULQFLSDLV� GHVDILRV� HQIUHQWDGRV� SHORV� HPSUHHQGHGRUHV� QD� JHVWmR�
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ILQDQFHLUD�GH�VHXV�QHJyFLRV�H�DV�FRQVHTXrQFLDV�QHJDWLYDV�GD�IDOWD�GH�FRQKHFLPHQWR�QHVVD�iUHD��

$OpP�GLVVR��VHUmR�VHJXLGDV�HVWUDWpJLDV�H�UHFRPHQGDo}HV�HPEDVDGDV�SDUD�SURPRYHU�D�HGXFDomR�

ILQDQFHLUD� H� IRUWDOHFHU� D� VXVWHQWDELOLGDGH� GHVVHV� HPSUHHQGLPHQWRV� �6,/9$� 	� $5$8-2��

������

���0(72'2/2*,$

(VWH� HVWXGR� DGRWRX� XPD� DERUGDJHP�PHWRGROyJLFD� EDVHDGD� HP� UHYLVmR� ELEOLRJUiILFD�

SDUD�DQDOLVDU�D�LPSRUWkQFLD�GD�HGXFDomR�ILQDQFHLUD�QD�VXVWHQWDELOLGDGH�GH�SHTXHQRV�QHJyFLRV��

8PD� UHYLVmR� ELEOLRJUiILFD� FRQVLVWH� HP� XP�PpWRGR VLVWHPiWLFR� GH� FROHWD�� VHOHomR� H� DQiOLVH�

FUtWLFD�GD�OLWHUDWXUD�H[LVWHQWH�VREUH�R�WHPD�GH�HVWXGR��/$.$72��0$5&21,��������

3DUD�D�VHOHomR�GRV�HVWXGRV��IRUDP�UHDOL]DGDV�FRQVXOWDV�HP�EDVHV�GH�GDGRV�HOHWU{QLFRV��

LQFOXLQGR�3XE0HG��6FRSXV�H�*RRJOH�6FKRODU��2V�FULWpULRV�GH�LQFOXVmR�DGRWDGRV�IRUDP��DUWLJRV�

FLHQWtILFRV�SXEOLFDGRV�HQWUH�RV�DQRV�GH������D�������HP�SHULyGLFRV� LQGH[DGRV��GLVVHUWDo}HV��

WHVHV�H�OLYURV�TXH�DERUGDVVHP�D�LPSRUWkQFLD�GD�HGXFDomR�ILQDQFHLUD�SDUD�D�VXVWHQWDELOLGDGH�GH�

SHTXHQRV�QHJyFLRV�

$� HVWUDWpJLD� GH� EXVFD� FRPELQDYD� SDODYUDV�FKDYH� UHODFLRQDGDV� DR� WHPD�� FRPR�

�HGXFDomR� ILQDQFHLUD��� �SHTXHQRV� QHJyFLRV��� �JHVWmR� ILQDQFHLUD��� �VXVWHQWDELOLGDGH�

HPSUHVDULDO�� H� VHXV� VLQ{QLPRV��$OpP� GLVVR�� IRUDP� FRQVXOWDGDV� DV� UHIHUrQFLDV� ELEOLRJUiILFDV�

GRV� DUWLJRV� VHOHFLRQDGRV� SDUD� LGHQWLILFDU� HVWXGRV� UHOHYDQWHV� QmR� HQFRQWUDGRV� QDV� EDVHV� GH�

GDGRV�

$� VHOHomR� GRV� HVWXGRV� RFRUUHX� HP� GXDV� IDVHV�� FRP� D� HVFROKD� GH� � DUWLJRV� HP� FDGD�

HWDSD�� 1D� SULPHLUD� IDVH�� RV� WtWXORV� H� UHVXPRV� GRV� DUWLJRV� IRUDP� DYDOLDGRV� TXDQWR� j� VXD�

DGHTXDomR�DR�WHPD�GR�HVWXGR��1D�VHJXQGD�IDVH��RV���DUWLJRV�SUHYLDPHQWH�VHOHFLRQDGRV�QD�IDVH�

DQWHULRU�IRUDP�OLGRV�QD�tQWHJUD�H�VXEPHWLGRV�j�DYDOLDomR�TXDQWR�j�TXDOLGDGH�PHWRGROyJLFD�H�j�

SHUWLQrQFLD� GR� FRQWH~GR� HP� UHODomR� DRV� REMHWLYRV� GR� HVWXGR�� 'HVVD� IRUPD�� XP� WRWDO� GH� ���

DUWLJRV�IRL�HVFROKLGR�DR�ORQJR�GR�SURFHVVR�GH�VHOHomR�

2V� GDGRV� H[WUDtGRV� GRV� HVWXGRV� LQFOXtGRV� QHVWD� UHYLVmR� IRUDP� RUJDQL]DGRV� H�

VLQWHWL]DGRV� GH� IRUPD� VLVWHPiWLFD�� )RUDP� LGHQWLILFDGRV� RV� SULQFLSDLV� GHVDILRV� HQIUHQWDGRV�

SHORV�HPSUHHQGHGRUHV�QD�JHVWmR�ILQDQFHLUD�GH�VHXV�QHJyFLRV�H�DV�FRQVHTXrQFLDV�QHJDWLYDV�GD�

IDOWD� GH� FRQKHFLPHQWR� QHVVD� iUHD�� $OpP� GLVVR�� IRUDP� VHJXLGRV� FRPR� HVWUDWpJLDV� H�

UHFRPHQGDo}HV� QD� OLWHUDWXUD� SDUD� SURPRYHU� D� HGXFDomR� ILQDQFHLUD� H� IRUWDOHFHU� D�

VXVWHQWDELOLGDGH�GHVVHV�HPSUHHQGLPHQWRV�
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3RU� ILP�� RV� UHVXOWDGRV� IRUDP� DSUHVHQWDGRV� GH� IRUPD� GHVFULWLYD�� GHVWDFDQGR� DV�

SULQFLSDLV�FRQWULEXLo}HV�GD�OLWHUDWXUD�UHYLVDGD�SDUD�R�WHPD HP�TXHVWmR��$V�UHVWULo}HV�GR�HVWXGR�

IRUDP�PDQWLGDV��EHP�FRPR�SRVVtYHLV�GLUHo}HV�SDUD�IXWXUDV�SHVTXLVDV�QHVVD�iUHD�

���)81'$0(17$d­2�7(Ï5,&$

����$�(GXFDomR�)LQDQFHLUD

(VWDU� SUHSDUDGR� SDUD� RV� GHVDILRV� GD� YLGD� UHTXHU�� SDUD� XPD� FRQVLGHUiYHO� SDUFHOD� GD�

SRSXODomR�EUDVLOHLUD��D�KDELOLGDGH�GH�JHUHQFLDU�FRP�GHVWUH]D�UHFXUVRV�ILQDQFHLURV�OLPLWDGRV��$�

HVWUXWXUD� IDPLOLDU� GHVHPSHQKD� XP� SDSHO� FUXFLDO� QR� GHVHQYROYLPHQWR� GH� WDLV� FRPSHWrQFLDV��

FRPR� DUJXPHQWDGR� SRU� 6DQWRV� H� 6LOYD� ������� HP� VHX� HVWXGR� VREUH� HGXFDomR� ILQDQFHLUD��

6HJXQGR�VHXV�DFKDGRV��DV�FULDQoDV�QDVFHP�FRPR��IROKDV�HP�EUDQFR��H��GHVGH�WHQUD�LGDGH��VmR�

H[SRVWDV�j�LPSRUWkQFLD�GD�FRPXQLFDomR��GRV�HVWtPXORV�PRWRUHV�H�GDV�UHJUDV�TXH�SHUPHLDP�R�

PXQGR�DR�VHX�UHGRU��FRPR�KRUiULRV�SDUD�DOLPHQWDomR��VRQR�H�EULQFDGHLUDV�

(VVD� FRQH[mR� LQWUtQVHFD� HQWUH� LQIkQFLD� H� HGXFDomR� ILQDQFHLUD� p� DSURIXQGDGD� SRU�

2OLYHLUD���������TXH�GHVWDFD�FRPR�DV�FULDQoDV�FRPHoDP�D�SHUFHEHU�DV�GLVSDULGDGHV�GH�SRGHU�

DTXLVLWLYR�� SDGU}HV� GH� DOLPHQWDomR�� YHVWXiULR� H� PRGRV� GH� WUDQVSRUWH�� TXH� YmR� GHVGH� FDUURV�

OX[XRVRV� DWp� ELFLFOHWDV� PRGHVWDV�� $GLFLRQDOPHQWH�� REVHUYDP� GLIHUHQoDV� QRWiYHLV� HQWUH� RV�

ODUHV�� HP� WHUPRV�GH� DFHVVR� D� VHUYLoRV�GH� VD~GH�H�TXDOLGDGH�GH� HQVLQR�� DVSHFWRV�TXH�SRGHP�

YDULDU�DPSODPHQWH�

3DUD� RV� LQGLYtGXRV� TXH� WrP� D� VRUWH� GH� QDVFHU� HP� IDPtOLDV� ILQDQFHLUDPHQWH�

SULYLOHJLDGDV��D�SUHSDUDomR�SDUD�R�IXWXUR�DVVXPH�XPD�GLQkPLFD�~QLFD��&RQIRUPH�GLVFXWLGR�SRU�

3HUHLUD� ������� HP� VXD� SHVTXLVD�� HVVHV� MRYHQV� IUHTXHQWHPHQWH� VmR� RULHQWDGRV� D� OLGDU� FRP�

JUDQGHV� LQYHVWLPHQWRV� H� SRGHP� DWp� VHU� SUHSDUDGRV� SDUD DVVXPLU� R� FRPDQGR� GRV� QHJyFLRV�

IDPLOLDUHV�� 1R� HQWDQWR�� FDVR� RSWHP� SRU� WULOKDU� FDPLQKRV� SURILVVLRQDLV� GLIHUHQWHV� GR� OHJDGR�

IDPLOLDU�� HQIUHQWDUmR� GHVDILRV� GLVWLQWRV�� LQFOXLQGR� ULVFRV� HVSHFtILFRV� TXH� GHPDQGDUmR�

KDELOLGDGHV�GH�SODQHMDPHQWR�ILQDQFHLUR�H�JHVWmR��FRQIRUPH�GHVWDFDGR�SRU�&RVWD��������

(P� VtQWHVH�� D� HGXFDomR� ILQDQFHLUD� p� XP� FRPSRQHQWH� LQWUtQVHFR� DR� GHVHQYROYLPHQWR�

KXPDQR�� VHQGR� LQIOXHQFLDGD� SHOD� HVWUXWXUD� IDPLOLDU� H�PROGDQGR� D� FDSDFLGDGH� GH� LQGLYtGXRV�

OLGDUHP� FRP� DV� FRPSOH[LGDGHV� ILQDQFHLUDV� DR� ORQJR� GH� VXDV� YLGDV� �6DQWRV� H� 6LOYD�� ������

2OLYHLUD��������3HUHLUD��������&RVWD��������

(PERUD�LVVR�VHMD�JUDQGLRVR��TXDQGR�RV�UHFXUVRV�VmR�OLPLWDGRV��TXDO�p�D�LQIOXrQFLD�GR�

GLQKHLUR"�'D�PHVPD�IRUPD��DSUHQGHU�D�OLGDU�FRP�SRXFRV�UHFXUVRV��DWHQGHQGR�jV�QHFHVVLGDGHV�

EiVLFDV�HP�SULPHLUR�OXJDU��VHP�GHL[DU�GH�VRQKDU��p�HVVHQFLDO�SDUD�WRGRV��3RUWDQWR��FRPR�REWHU�
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PHOKRUHV� UHFXUVRV� H� FULDU�PHOKRUHV� FRQGLo}HV� SDUD� D� IDPtOLD"� ,VVR� SRGH� VHU� DOFDQoDGR� SRU�

PHLR� GH� HVWXGRV�� SDUWLFLSDomR� HP� MRJRV� GH� DSRVWDV� RX� DWp�PHVPR� DEULU� R SUySULR� QHJyFLR�

'LDQWH�GHVVH�FRQWH[WR��p�LPSRUWDQWH�UHVVDOWDU�TXH�

$�HGXFDomR�ILQDQFHLUD�p�XP�SURFHVVR�FRQVWDQWH�GH�DSUHQGL]DJHP��TXH�GHVHQYROYH�D�
FDSDFLGDGH� LQWHJUDO� GR� VHU� KXPDQR� SDUD� WRPDU� GHFLV}HV� VREUH�PXLWRV� DVSHFWRV� GD�
YLGD�� LQFOXVLYH� DTXHOHV� DIHWRV� j� TXHVWmR� GR� GLQKHLUR� SDUD� YLYHU� EHP� H�
HTXLOLEUDGDPHQWH���2/,9,(5,��������S������

$R� HPSUHHQGHU� VHX� SUySULR� QHJyFLR�� R� HPSUHHQGHGRU� QRUPDOPHQWH� HQIUHQWDUi� XP�

SHUtRGR�HP�TXH�H[HUFHUi�YiULDV�IXQo}HV��RX�VHMD��QmR�VH�OLPLWDUi�DSHQDV�j�VXD�HVSHFLDOLGDGH��

SRLV�GRPLQDUi�WRGRV�RV�DVSHFWRV��LQFOXLQGR�D�iUHD�ILQDQFHLUD��FRPR�UHVVDOWD�&HUEDVL��������S��

�����XPD�YH]�TXH��RV�PRWLYRV�WUDGLFLRQDLV�SDUD�DSUHQGHU�PDLV�VREUH�ILQDQoDV�QRV�QHJyFLRV�VmR�

OyJLFRV�H�FODURV��p�SUHFLVR�FRQKHFHU�DOJR�GH�ILQDQoDV�SDUD�ILFDU�FLHQWH�GD�VD~GH�GH�VXD�HPSUHVD�

H�QR�VHX�WRWDO�FRQWUROH��TXDOTXHU�TXH�VHMD�VHX�UDPR��

1R� SHUFXUVR� GD� H[LVWrQFLD� KXPDQD�� LGHQWLILFDP�VH� GLVWLQWDV� IDVHV� GH� DSUHQGL]DGR��

DSULPRUDPHQWR��SHUVHYHUDQoD��VXVWHQWDELOLGDGH�EiVLFD�H�SURVSHULGDGH��&RQWXGR��HVVD�WUDMHWyULD�

QmR� VH� HTXLSDUD� j� UHDOLGDGH� GH� WRGRV� RV� LQGLYtGXRV�� YLVWR� TXH� PXLWRV� FDUHFHP� GR�

FRQKHFLPHQWR�HVVHQFLDO�SDUD�RWLPL]DU�D�JHVWmR�GH�VHXV�UHFXUVRV�GH�PDQHLUD�HILFD]��&RQIRUPH�

GHIHQGLGR� SRU� 6LOYD �������� XP� HQIRTXH�PDLV� DSURIXQGDGR� QD� HGXFDomR� ILQDQFHLUD� SRGHULD�

FDQDOL]DU�LQYHVWLPHQWRV�GH�IRUPD�PDLV�DSURSULDGD��WRUQDQGR�D�JHUDomR�GH�ULTXH]D DFHVVtYHO�D�

XPD�SDUFHOD�PDLV�DPSOD�GD�SRSXODomR��HP�RSRVLomR�D�XP�JUXSR�UHVWULWR�

$�FRQVFLHQWL]DomR�VREUH�D�LPSRUWkQFLD�GD�HGXFDomR�ILQDQFHLUD�WHP�VLGR�UHFRQKHFLGD�H�

YDORUL]DGD�SRU�GLYHUVRV�FXUVRV�DFDGrPLFRV�H�SURJUDPDV�SUiWLFRV��XPD�YH]�TXH�VXD�LQIOXrQFLD�

UHSHUFXWH�SRVLWLYDPHQWH�QR�EHP�HVWDU�GH�XPD�VRFLHGDGH��1HVVH�FRQWH[WR�� D� LQFRUSRUDomR�GR�

HQVLQR�GH�HGXFDomR�ILQDQFHLUD�QRV�FXUUtFXORV�HVFRODUHV�GHVGH�D�LQIkQFLD�WHP�VLGR�XP�WHPD�GH�

GHVWDTXH�� &RQIRUPH� PHQFLRQDGR� SRU� $OPHLGD� �������� HPSUHViULRV� WrP� LQYHVWLGR� QD�

FDSDFLWDomR�GH�VHXV�FRODERUDGRUHV��FDSDFLWDQGR�RV�D�JHULU�HILFD]PHQWH�RV�UHFXUVRV�ILQDQFHLURV�

TXH� UHFHEHP� R� TXH� FXOPLQD� HP� PDLRU� HQJDMDPHQWR� H� VDWLVIDomR� QR� DPELHQWH� GH� WUDEDOKR��

FRPR�YHULILFDGR�SRU��6$1726��������

(PSUHVDV� GHPRQVWUDP� XPD� SUHRFXSDomR FUHVFHQWH� FRP� R� GHVHPSHQKR� GH� VHXV�

IXQFLRQiULRV��HVSHFLDOPHQWH�TXDQGR�HQIUHQWDP�SUREOHPDV�ILQDQFHLURV��SRLV�LVVR�SRGH�UHVXOWDU�

HP� TXHVW}HV� FRPR� LQV{QLD�� IDOWD� GH� FRQFHQWUDomR� H� GHVPRWLYDomR�� SUHMXGLFDQGR� D�

SURGXWLYLGDGH�� 3RU� HVVD� UD]mR�� FRPR� GHIHQGLGR� SRU 2OLYHLUD �������� D� LPSOHPHQWDomR� GH�

SURJUDPDV�LQWHUQRV�GH�WUHLQDPHQWR�HP�HGXFDomR�ILQDQFHLUD�WRUQRX�VH�XPD�SUiWLFD�FRPXP�HP�
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PXLWDV� RUJDQL]Do}HV�� YLVDQGR� QmR� DSHQDV� R� EHP�HVWDU� GRV� IXQFLRQiULRV�� PDV� WDPEpP� R�

DSULPRUDPHQWR�GRV�UHVXOWDGRV�FRUSRUDWLYRV�

(P� UHVXPR�� D� HGXFDomR� ILQDQFHLUD� HPHUJH� FRPR� XP� IDWRU� FUXFLDO� QD� EXVFD� SHOD�

SURVSHULGDGH� H� EHP�HVWDU� VRFLDO�� SHUPHDQGR� GHVGH� R� HQVLQR� QDV� HVFRODV� DWp� D� FDSDFLWDomR�

RIHUHFLGD� SHODV� HPSUHVDV� �6,/9$�� ������ $/0(,'$�� ������ 6$1726�� ������ 2/,9(,5$��

������

(P�WRGR�R�PXQGR��R�DFHVVR�DR�FUpGLWR�DXPHQWRX��H�RV�JRYHUQRV�GHFLGLUDP�LQYHVWLU�QD�

HGXFDomR� ILQDQFHLUD�� 6HJXQGR� SHVTXLVD� GD� 6WDQGDUG� DQG� 3RRU
V �6	3��� PHQFLRQDGD� SRU�

6WHIIHQ� �������� RV� FLQFR� SDtVHV� TXH� PDLV� LQYHVWHP� QHVVD� iUHD� VmR� 1RUXHJD�� 'LQDPDUFD� H�

6XpFLD� �FRP� ���� GD� SRSXODomR� HGXFDGD� VREUH� R� WHPD��� ,VUDHO� H� &DQDGi� �FRP� ������ 1R�

HQWDQWR��D�QtYHO�JOREDO��DSHQDV�����GRV�KRPHQV�H�����GDV�PXOKHUHV�SRVVXHP�GRPtQLR�QHVVD�

iUHD�

0DLV�SUHRFXSDQWH�DLQGD�p�R�IDWR�GH�TXH�DV�SHVVRDV�VmR�DWUDtGDV�SHOR�FUpGLWR�IDFLOPHQWH��

R�TXH�SRGH�OHYDU�DR�HQGLYLGDPHQWR�H�D�QRYRV�SUREOHPDV�VRFLRHFRQ{PLFRV�

����3ODQR�GH�1HJyFLRV

$V� ERDV� SUiWLFDV� GH� DGPLQLVWUDomR� DERUGDP� R� GHVHQYROYLPHQWR� GH� XP� SODQR�� VHQGR�

QHFHVViULR�� FRPR� SUp�UHTXLVLWR�� D� HODERUDomR� GRV� SODQRV� GH� PDUNHWLQJ�� R� TXDO� HQYROYH� D�

DQiOLVH� GH� PHUFDGR�� SHVTXLVD� GR� S~EOLFR�DOYR�� SHUILO� GR� FOLHQWH�� ORFDOL]DomR�� IRUPDWR� GR�

QHJyFLR� �ItVLFR� RX� YLUWXDO��� SURGXWR� RX� VHUYLoR� D� VHU� RIHUHFLGR�� SUHoR� D� VHU� GLIHUHQFLDGR� H�

SHUFHSomR� GH� YDORU� SHOR� IXWXUR� FOLHQWH�� $OpP� GLVVR�� p� HVVHQFLDO� DYDOLDU� D� LQIOXrQFLD� GR�

PDFURDPELHQWH��TXH�HQJORED�YDULiYHLV�FRPR�HFRQRPLD��FOLPD��GHPRJUDILD��FXOWXUD��DVSHFWRV�

VRFLDLV��OHJDOLGDGH��SROtWLFD��PHLR�DPELHQWH�H�WHFQRORJLD��YHULILFDQGR�VH�HVWmR�VDWLVIHLWRV�FRP�R�

IXWXUR� QHJyFLR� H� TXDLV� DVSHFWRV� PHUHFHP� DWHQomR� SDUD� PLWLJDomR� GH� ULVFRV �'2/$%(/$��

������

e�LQWHUHVVDQWH�UHIOHWLU�VREUH�DV�FRQVLGHUDo}HV�VLPSOLILFDGDV�SRU�'RODEHOD��������D�XP�

HPSUHHQGHGRU�TXH�VH�SDUWH�FRP�DQiOLVHV�QD�HODERUDomR�GH�VHX�SURMHWR��D� ILP�GH�RULHQWDU�VXD�

WRPDGD�GH�GHFLVmR�

(P�VXD�SULPHLUD�YLYrQFLD�QD iUHD�GH�HPSUHHQGHGRULVPR��TXDQGR�EXVFDYD�UHVSRVWDV�H�
LQFHQVR�� /XtVD� UHFHEHUD� VRPHQWH� SHUJXQWDV�� $� FHUWH]D� GD� JUDQGH� LGHLD�� SURQWD� H�
DFDEDGD�� IRUD� VXEVWLWXtGD� SRU� G~YLGDV�� G~YLGDV� H� PDLV� G~YLGDV�� (QWHQGHX� TXH� R�
SULPHLUR� SDVVR�� VHULD� D� YDOLGDomR� GD� VXD� LGHLD�� D� DQiOLVH� FULWHULRVD� GD� YLDELOLGDGH�
WpFQLFD��PHUFDGROyJLFD�H�ILQDQFHLUD�GR�QHJyFLR���'2/$%(/$�������S����
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2�SODQR�GH�QHJyFLRV��31��SHUPLWH�GHVFUHYHU�GH�IRUPD�FRPSOHWD�R�TXH�p�RX�R�TXH�VH�

SUHWHQGH� VHU� XPD� HPSUHVD�� PDV� QHP� WRGRV� RV� HPSUHViULRV� XWLOL]DP HVVD� SUiWLFD�� 1HVVH�

FRQWH[WR��'RODEHOD��������S���������GHWDOKD�TXH�R�3ODQR�GH�1HJyFLR�

� 5HSUHVHQWD� XPD� IRUPD� GH� SHQVDU� VREUH� R� IXWXUR� GR� QHJyFLR�� HVWDEHOHFHQGR�
PHWDV��HVWUDWpJLDV�SDUD�DOFDQoi�ODV�H�UHGX]LU�FKRTXHV�H�ULVFRV�

� 7HP�R�REMHWLYR�GH�GHVFUHYHU�XP�QHJyFLR��LGHQWLILFDQGR�DV�UD]}HV�TXH�VXVWHQWDP�
D�RSRUWXQLGDGH�GH�QHJyFLR��FRPR�R�HPSUHHQGHGRU�SUHWHQGH�DSURYHLWi�OD�H�FRPR�
LUi�JHUHQFLDU�RV�UHFXUVRV�QHFHVViULRV�

� e� PDLV� XP� SURFHVVR� FRQWtQXR� GR� TXH� XP� SURGXWR� HVWiWLFR�� GHYHQGR� VHU�
DWXDOL]DGR� UHJXODUPHQWH SDUD� DFRPSDQKDU� DV� PXGDQoDV� GR� PHUFDGR� H� GR�
DPELHQWH�GH�QHJyFLRV�

� 1mR� GHYH� VHU� FRQIXQGLGR� FRP� D� HPSUHVD� HP� VL�� SRLV� p� DSHQDV� D� GHVFULomR� GR�
QHJyFLR��2� 31� SRGH� LQGLFDU� R� SRWHQFLDO� GH� VXFHVVR� GR� HPSUHHQGLPHQWR��PDV�
WDPEpP�SRGH�UHYHODU�REVWiFXORV�MXUtGLFRV��ULVFRV�LQFRQWUROiYHLV�RX�UHQWDELOLGDGH�
LQVXILFLHQWH� TXH� SRGHP� FRPSURPHWHU� D� VREUHYLYrQFLD� GD� HPSUHVD� RX� GR� QRYR�
QHJyFLR��SRGHQGR�VXJHULU�R�DGLDPHQWR�GD�DomR�HPSUHHQGHGRUD�

� 6HUYLU� FRPR� LQVWUXPHQWR� GH� QHJRFLDomR� LQWHUQD� H� H[WHUQD�� DX[LOLDQGR� QD�
DGPLQLVWUDomR� GDV� UHODo}HV� FRP� VyFLRV�� HPSUHJDGRV�� ILQDQFLDGRUHV��
LQFXEDGRUDV��FOLHQWHV��IRUQHFHGRUHV��EDQFRV��HQWUH�RXWURV�

� e�XWLOL]DGR�SDUD�REWHU�ILQDQFLDPHQWRV��DSRLRV�H�DWUDLU�QRYRV�VyFLRV��DOpP�GH�VHU�
XPD� IHUUDPHQWD� GH� FRQWUROH� LQWHUQR�� LQWHJUDomR� GD� HTXLSH� H� HQJDMDPHQWR� GRV�
IXQFLRQiULRV�H�FRODERUDGRUHV�

'RODEHOD� ������� GHVWDFD� TXH� D� WD[D� GH� PRUWDOLGDGH� GDV� QRYDV� HPSUHVDV� p� DOWD� QRV�

SULPHLURV�WUrV�DQRV�DSyV�VXD�FULDomR��VHQGR�FHUFD�GH�����QR�%UDVLO�� ,VVR�RFRUUH��HP�JUDQGH�

SDUWH�� GHYLGR� DR� ODQoDPHQWR� SUHPDWXUR� GH� QRYRV� SURGXWRV� RX� VHUYLoRV�� 0XLWRV�

HPSUHHQGHGRUHV� SRVVXHP� KDELOLGDGHV� WpFQLFDV�� PDV� GHVFRQKHFHP� R� PHUFDGR�� D� JHVWmR�

ILQDQFHLUD��D�DGPLQLVWUDomR��DV�OHLV�H�R�DPELHQWH�VRFLRHFRQ{PLFR�

1HVVH�VHQWLGR��p�LPSRUWDQWH�UHVVDOWDU�D�LPSRUWkQFLD�GD�HVWUDWpJLD�GH�DYDOLDomR�GH�YDORU�

QR�SODQR�GH�QHJyFLRV��$�HVWUDWpJLD�H�R�SODQR�GH�QHJyFLRV�IRUQHFHP�D�HVWUXWXUD�QHFHVViULD�SDUD�

D�RSHUDomR�GD�HPSUHVD��VHQGR�R�UHVXOWDGR�GR�SODQHMDPHQWR�GH�YLGD�GR�HPSUHHQGHGRU�

$�PDWUL]�GH�DYDOLDomR�GH�YDORU�GHYH�UHWUDWDU�FRP�QLWLGH]�D�IXWXUD�HVWUDWpJLD�GR RFHDQR�

D]XO��DQDOLVDQGR�FRPR�DWUDLU�R�PDLRU�Q~PHUR�SRVVtYHO�GH FRPSUDGRUHV�SDUD�D�LGHLD�H�FRQVWUXLU�

XP�PRGHOR�GH�QHJyFLRV�UREXVWR�SDUD JDUDQWLU�TXH�R�HPSUHHQGLPHQWR�JHUH�ERQV�OXFURV���.,0�H�

0$8%25*1(� ������S�������
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2�4XDGUR����DSUHVHQWD�DOJXQV�SULQFtSLRV�GH�GHILQLomR�HVWUDWpJLFD���

'H�TXH�WDPDQKR�VHUi�VXD HPSUHVD" 4XDO� p� D� UHFHLWD� EUXWD� TXDQGR� HVWLYHU�

FRPSOHWDPHQWH GHVHQYROYLGD"

8PD� HPSUHVD� GH� ���� PLO�DQR� D� ��

PLOK}HV�DQR�

2�LPSRUWDQWH�p�VDEHU�KRMH��TXDQWR�D�HPSUHVD�

YDL�UHDOL]DU�GH YHQGDV�QR�IXWXUR�

4XDO�p�D�TXDQWLD QHFHVViULD�SDUD�TXH�YLYD

FRPR�TXHU"

3DUD� D� LQGHSHQGrQFLD� ILQDQFHLUD�� GH� TXDQWR�

SUHFLVD"

4XDQWR� GH� EHQV� SUHFLVD�� SDUD� YLYHU� VHP�

GHSHQGHU�GR�WUDEDOKR�

4XDO�R�SURGXWR" 4XH�VHQWLPHQWR�R�FRPSUDGRU�YDL� OHYDU� FRP�

HOH"�3D]�GH�(VStULWR"

2UGHP"�3RGHU"�$PRU"

2�TXH�HOH�UHDOPHQWH�FRPSUD"

$V� SHVVRDV� FRPSUDP� H[SHULrQFLD��

VHQWLPHQWRV�

4XHP�p�VHX�FOLHQWH" 2� FRQMXQWR� GH� FDUDFWHUtVWLFDV� TXH� GHILQH� R�

SHUILO� PDLV� SURYiYHO� GR FOLHQWH�� WDLV� FRPR��

VH[R�� LGDGH�� UHQGD�� VLWXDomR� IDPLOLDU�� QtYHO�

GH

LQVWUXomR��SURILVVmR��HWF�

)RQWH��$GDSWDGR�SRU�*(5%(5���������

$�FULDomR�GH�XP�SDGUmR�ILQDQFHLUR�QmR�UHSUHVHQWD�XPD�QHFHVVLGDGH�HVWUDWpJLFD�DSHQDV�

SDUD�D�HPSUHVD��p�HVWUDWHJLFDPHQWH�QHFHVViULD�SDUD�D�YLGD��SDUD�D� UHDOL]DomR�GR�VHX�REMHWLYR�

SULQFLSDO��*(5%(5��������S�������

(VVH� FRPSURPLVVR� SHVVRDO� H� FRP� D� VRFLHGDGH� QRV� DVSHFWRV� GH� FLGDGDQLD�� pWLFD� H�

HFRQRPLD��SDUD�FULDomR�GH�PHOKRUHV�FRQGLo}HV�SDUD�R�SUySULR�GHVHQYROYLPHQWR�FRPR�FLGDGmR�

H�HPSUHHQGHGRU��FRQWULEXL�GH�IRUPD�IDYRUiYHO�QD�EXVFD�GR�VHX�OHJDGR�
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����3ODQHMDPHQWR�)LQDQFHLUR

2�SODQHMDPHQWR�p�XPD�IHUUDPHQWD�GH�JHVWmR�TXH�SHUPLWH�SURMHWDU�GLIHUHQWHV�FHQiULRV�

SDUD� XPD� HPSUHVD� H[LVWHQWH�� e� SRVVtYHO� DQDOLVDU� R� KLVWyULFR� GD� HPSUHVD�� LGHQWLILFDQGR�

VD]RQDOLGDGHV� H� R� FRPSRUWDPHQWR� GDV� UHFHLWDV�� FXVWRV� H�PDUJHQV �$162))��0&'21(//��

������

1HVWH� FRQWH[WR�� p� LPSRUWDQWH� DERUGDU� D� WpFQLFD� 3(57� �3URJUDP� (YDOXDWLRQ� DQG�

5HYLHZ�7HFKQLTXH��� FULDGD� HP� ����� QRV�(VWDGRV�8QLGRV� SHOD� HPSUHVD� GH FRQVXOWRULD� %RR]�

$OOHQ�SDUD�R�'HSDUWDPHQWR�GH�'HIHVD�GRV�(8$��(VVD�WpFQLFD�IRL�GHVHQYROYLGD�FRPR�SDUWH�GR�

SURMHWR�GH�FRQVWUXomR�GR�VXEPDULQR�3RODULV��FRPR�UHVSRVWD�GLUHWD�j�FULVH�GR�6SXWQLN��2�3(57�

p�XPD�IHUUDPHQWD�GH�HVWLPDWLYD�TXH�YLVD�LGHQWLILFDU�D�GXUDomR�GH�XPD�DWLYLGDGH�FRQVLGHUDQGR�

WUrV� FHQiULRV� SRVVtYHLV�� RWLPLVWD�� SHVVLPLVWD� H� PDLV� SURYiYHO�UHDOLVWD�� (VVD� WpFQLFD� XWLOL]D�

DFUHGLWDGRV�HP�H[SHULrQFLD�GH�HVSHFLDOLVWDV�H� OHYD�HP�FRQVLGHUDomR�D�PHGLWDo}HV�RX�R�ULVFR�

DVVRFLDGR�D�HVVHV�DFUHGLWDGRV �'58&.(5��������

2�4XDGUR���DSUHVHQWD�H[HPSORV�GR�TXH�SRGH�VHU�SURMHWDGR�RX�HVSHUDGR�HP�FDGD�XP�

GRV�FHQiULRV�

48$'52���� &(1È5,26

&HQiULR�3HVVLPLVWD +i�GH�SRVVLELOLGDGHV�GH�HYHQWRV��FRPR�R�GH�
QmR� DWLQJLU� GHWHUPLQDGR� YROXPH� GH� YHQGDV��
GHYLGR� DR� SUHoR� SUDWLFDGR� QmR� VHU�
FRPSHWLWLYR

&HQiULR�5HDOLVWD 7UDEDOKD�FRP�YLVmR�PDLV�DSXUDGD��FRQIRUPH�
FDUWHLUD�GH�FOLHQWHV� Mi�H[LVWHQWHV��YROXPH�GH�
YHQGDV�FRQKHFLGR� H�PDQXWHQomR�GRV�SUHoRV�
SUDWLFDGRV

&HQiULR�2WLPLVWD 3URMHWD�XP�DTXHFLPHQWR��VHMD�PRWLYDGR�SHOR�
FRQVXPR� GH� GHWHUPLQDGR� SHUILO� GH� FOLHQWHV��
GR� VHX� LQYHVWLPHQWR� HP� PDUNHWLQJ�� GD�
PHOKRUD� GD� PDUJHP�� FRP� R� PHUFDGR�
UHFRQKHFHQGR� RV� GLIHUHQFLDLV� FRPSHWLWLYRV
SDUD�HVVD�SUiWLFD�

)RQWH��$GDSWDGR�GH�',$6���������

([LVWH� D� SRVVLELOLGDGH� GH� XWLOL]DU� XP RUoDPHQWR� ILQDQFHLUR� SDUD� REWHU� LQIRUPDo}HV�

VREUH�R�IOX[R�GH�FDL[D��LGHQWLILFDQGR�SRVVtYHLV�GpILFLWV�RX�H[FHGHQWHV�GH�UHFXUVRV�

'H�DFRUGR�FRP�*LWPDQ��������S��������R�SODQHMDPHQWR�ILQDQFHLUR�p�XP�DVSHFWR�FUXFLDO�

SDUD�R�IXQFLRQDPHQWR�H� VXVWHQWDELOLGDGH�GD�HPSUHVD��SRLV�RIHUHFH�GLUHWUL]HV�SDUD�GLUHFLRQDU��
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FRRUGHQDU�H�FRQWURODU�VXDV�Do}HV�HP�EXVFD�GH�VHXV�REMHWLYRV��2�SODQR�ILQDQFHLUR�HQYROYH�XPD�

DYDOLDomR� GH� UHVXOWDGRV� HP� FXUWR�� PpGLR� H� ORQJR� SUD]R�� OHYDQGR� HP� FRQVLGHUDomR� GLYHUVRV�

HOHPHQWRV�� WDLV� FRPR� YROXPH� GH� YHQGDV�� SUHoR� FRPSHQVDGR�� PDUJHP� GH� OXFUR� HVSHUDGR��

GHFLV}HV� UHODFLRQDGDV� DR� SHVVRDO� FRP� EDVH� QD� SURGXomR�� VXSRUWH� DGPLQLVWUDWLYR�� FXVWRV� GH�

PDWHULDLV�H�VHUYLoRV��GHVSHVDV�GH�LQIUDHVWUXWXUD��HQWUH�RXWURV��e�XWLOL]DGR�R�PpWRGR�GH�SURMHomR�

GD� 'HPRQVWUDomR� GR� 5HVXOWDGR� GR� ([HUFtFLR� �'5(�� SDUD� REWHU� UHVXOWDGRV� DQDOtWLFRV� H�

DQDOtWLFRV�� LGHQWLILFDU� R� SHUtRGR� GH� UHWRUQR� GRV� LQYHVWLPHQWRV� H� DYDOLDU� D� YLDELOLGDGH� GR�

QHJyFLR�

2V� GDGRV� UHVXOWDQWHV� GR� SODQHMDPHQWR� GH� YHQGDV� H� SURGXomR� GHYHP� VHU� SURMHWDGRV�

XWLOL]DQGR�R�PpWRGR�GD�'HPRQVWUDomR� GH�5HVXOWDGRV� DMXVWDGR�GH�/HPHV� -U�� ������� S�� ������

,VVR� DX[LOLD� QD� WRPDGD� GH� GHFLV}HV� GH� ILQDQFLDPHQWR� RX� DORFDomR� GH� UHFXUVRV� H[FHGHQWHV��

SHUPLWLQGR�DYDOLDU� D�YLVmR�GRV� UHVXOWDGRV�GR�QHJyFLR� DR� ORQJR�GH�XP�GHWHUPLQDGR�SHUtRGR�

$OpP�GLVVR��DX[LOLD�QD�SUHSDUDomR�GR�IOX[R�GH�FDL[D�H�GDV�ILQDQFHLUDV��SHUPLWLQGR�LGHQWLILFDU�

VH�RV�UHVXOWDGRV�HVWmR�GH�DFRUGR�FRP�R�HVSHUDGR�RX�VH�Ki�GLVWRUo}HV��D�ILP�GH�WUDoDU�SODQRV�GH�

PHOKRULD�

����,PSDFWR�HFRQ{PLFR�H�VRFLDO�GR�FRRSHUDWLYLVPR

2� FRRSHUDWLYLVPR� p� XPD� IHUUDPHQWD� LPSRUWDQWH� SDUD� R� GHVHQYROYLPHQWR� ORFDO�� SRLV�

JDUDQWH�D�UHFLFODJHP�GRV�UHFXUVRV�GHQWUR�GDV�SUySULDV�FRPXQLGDGHV��2X�VHMD��R�³OXFUR´�REWLGR�

YROWD�SDUD�D�VRFLHGDGH�H��SRUWDQWR��p�UHLQYHVWLGR�DOL��WRUQDQGR�D�FLGDGH�PDLV�ULFD� 6HP�FRQWDU�

TXH� DV� FRRSHUDWLYDV� GH� FUpGLWR� WrP� DXWRQRPLD� SDUD� DGHTXDU� VXDV� SROtWLFDV� GH� FUpGLWR� j�

UHDOLGDGH� GR� ORFDO� RQGH� HVWmR� LQVWDODGDV�� R� TXH� OKHV� SHUPLWH� DGPLQLVWUDU� PHOKRU� DV�

QHFHVVLGDGHV� GH� XP� GHWHUPLQDGR� ORFDO�� UHVSHLWDQGR� DV� FDSDFLGDGHV� H� SRWHQFLDOLGDGHV�

VRFLRHFRQ{PLFDV�� *HUDU� UHQGD� H� FULDU� RSRUWXQLGDGHV� SDUD� D� SUySULD� FRPXQLGDGH �0(8� 	�

32572��������

$V�FRRSHUDWLYDV�QmR�EXVFDP�DV�UHJL}HV�PDLV�IHOL]HV�FRP�DV�PHOKRUHV�HPSUHVDV�SDUD�VH�

LQVWDODU�� RX� VHMD�� QmR� EDQFDP� DV� SHTXHQDV� FLGDGHV�� (P� ����GDV� FRPXQLGDGHV� EUDVLOHLUDV� H�

SDUD�LQ~PHURV�JUXSRV�GH�WUDEDOKDGRUHV��DV�FRRSHUDWLYDV�VmR�DV�~QLFDV�LQVWLWXLo}HV�ILQDQFHLUDV�

TXH�FRQVHJXHP�DWHQGr�ODV�FRP�IDFLOLGDGHV�H�HVWUXWXUD�GH�SHVVRDO�SDUD�RIHUHFHU�XP�SRUWIyOLR�

GLJQR� GH� RSHUDo}HV� H� VHUYLoRV�� &RP� LVVR�� SURPRYHP� D� LQFOXVmR� ILQDQFHLUD� H� WDPEpP�

SURPRYHP�R�GHVHQYROYLPHQWR�HFRQ{PLFR�GD�FLGDGH��0(8�	�32572��������

6HJXQGR�$OH[DQGUH�7RPELQL��������S�����
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$�LPSRUWkQFLD�GR�FRRSHUDWLYLVPR�GH�FUpGLWR�SDUD�R�SDtV�FRQFHQWUD�VH�QRV�REMHWLYRV�
GH�SURYHU�H�DPSOLDU�D�RIHUWD�GH�VHUYLoRV�ILQDQFHLURV��IRPHQWDQGR�DVVLP�D�SURPRomR�
GD�LQFOXVmR�ILQDQFHLUD�H�GR�GHVHQYROYLPHQWR�UHJLRQDO��&RQVHTXHQWHPHQWH��FRQWULEXL�
WDPEpP� SDUD� D� PHOKRULD� GD� TXDOLGDGH� H� UHGXomR� GRV� FXVWRV� GD� DWLYLGDGH� GH�
LQWHUPHGLDomR�ILQDQFHLUD�

(P�XP�EDQFR��PHVPR�RV�PDLV�SULYLOHJLDGRV��XWLOL]DQGR�D�SDUWH�GHVWLQDGD�D�SHVVRDV�GH�

DOWD� UHQGD� H� UHFHEHQGR� DWHQomR� HVSHFLDO� SDUD� JUDQGHV� LQYHVWLPHQWRV� QHVWD� LQVWLWXLomR��

SHUPDQHFHUmR�VHPSUH�FOLHQWHV��1DV�FRRSHUDWLYDV��SRU�PHQRU�TXH�VHMD�R�JUDX�GH�UHFLSURFLGDGH��

WRGRV� VmR� FRQVLGHUDGRV� SURSULHWiULRV� H� VmR� WUDWDGRV� FRPR� SURSULHWiULRV� HP� WRGDV� DV�

GHSHQGrQFLDV��$t�HVWi�D�JUDQGH�GLIHUHQoD��SRLV�R�QtYHO�GH�SUHRFXSDomR�H�HQYROYLPHQWR�p�PXLWR�

GLIHUHQWH� WDQWR� SDUD� R� FRRSHUDGR� TXDQWR� SDUD� D� FRRSHUDWLYD�� SRLV� p� JHULGR� SHORV� SUySULRV�

SURSULHWiULRV��8PD�UHFODPDomR�VREUH�D�SUHVWDomR�GR�VHUYLoR��XPD�VXJHVWmR�GH�PHOKRULD�RX�DWp�

PHVPR� R� GHVUHVSHLWR� jV� H[SHFWDWLYDV� GR� XVXiULR� QDV� FRRSHUDWLYDV� WrP� FRQVHTXrQFLDV�

LPHGLDWDV�TXH�RV�DGPLQLVWUDGRUHV�WrP�GH�WUDWDU�GD�PHOKRU�IRUPD�SRVVtYHO��HQTXDQWR�QR�EDQFR

QDGD�PDLV�p�GR�TXH�XP�VLPSOHV�SURWHVWR��QD�PDLRULD�GDV�YH]HV�VHP�UHVXOWDGR��60,7+���������

6H�RV�UHFXUVRV�GH�XPD�FLGDGH�H�RV�LQYHVWLPHQWRV�GRV�FLGDGmRV�H�GDV�HPSUHVDV�IRUDP�

GHVWLQDGRV�jV�FRRSHUDWLYDV�GH�FUpGLWR�H�QmR�DRV�EDQFRV��HVWHV�VmR�UHGLVWULEXtGRV�H FDQDOL]DGRV�

GLUHWDPHQWH�SDUD�D�SUySULD�UHJLmR��,VVR�WHP�LPSOLFDo}HV�HFRQ{PLFDV�H�VRFLDLV��SRLV�JHUD�UHQGD�

H� DXPHQWD� R� SRGHU� DTXLVLWLYR� GD� SRSXODomR�� TXH� FRQVHTXHQWHPHQWH� FRQVRPH� PDLV�� (VVH�

FRQVXPR�DXPHQWD�R�IDWXUDPHQWR�GDV�HPSUHVDV��SRLV�HODV�SDVVDP�D�YHQGHU�PDLV�H�VH�H[SDQGLU��

JHUDQGR�QRYRV�HPSUHJRV��$OpP�GLVVR��j�PHGLGD�TXH�R�FRQVXPR�DXPHQWD��DXPHQWD�WDPEpP�D�

DUUHFDGDomR� GH� LPSRVWRV�� R� TXH� WDPEpP� HQULTXHFH� R� JRYHUQR�� TXH� SRGH� LQYHVWLU� HP�

LQIUDHVWUXWXUD�� HGXFDomR�� SROtFLD� H� RXWURV� SURMHWRV� GH� GHVHQYROYLPHQWR� HFRQ{PLFR� H� VRFLDO��

DPSOLDQGR� D� FDSDFLGDGH� SURGXWLYD� H� FULDQGR� QRYDV� ULTXH]DV�� (P� UHVXPR�� D� FRRSHUDWLYD�

PHOKRUD�VLJQLILFDWLYDPHQWH�D�TXDOLGDGH�GH�YLGD�GD�SRSXODomR�GD�UHJLmR�HP�TXH�DWXD��60,7+��

������

2� SODQHMDPHQWR� HFRQ{PLFR�ILQDQFHLUR� p� WDPEpP� XPD� HILFLHQWH� IHUUDPHQWD� GH�
FRQWUROH� TXH� YLVD� LGHQWLILFDU� VH� DV� SURMHo}HV� H� REMHWLYRV� HVWDEHOHFLGRV� HVWmR� VHQGR�
DWLQJLGRV��SHUPLWLQGR�DQDOLVDU�R�GHVHPSHQKR�GH�SURGXWRV�H�iUHDV�GD�HPSUHVD��DOpP�
GH�FRQVWDWDU�D�QHFHVVLGDGH��RX�QmR��GH�Do}HV�GH�FRUUHomR�GR�FXUVR��DILUPD��/(0(6�
-5���������S������

2� SURFHVVR� GH� HVWDEHOHFHU� PHWDV� p� HVVHQFLDO� SDUD� WULOKDU� R� FDPLQKR� TXH� VHUYLUi� GH�

QRUWHDGRU�SDUD�TXH�FDGD�iUHD�GD�HPSUHVD�SRVVD�DJLU�HP�SURO�GR�UHVXOWDGR�DOPHMDGR��FRQIRUPH�

HVWUDWpJLD�GH�FUHVFLPHQWR��PDQXWHQomR�RX�GH�H[WLQomR GH�DOJXPD�OLQKD�GH�SURGXWR�H�VHUYLoR��

IHFKDPHQWR� GH� XPD� XQLGDGH� RX� DLQGD� PHUFDGR� DOYR�� FRP� PXGDQoD� GR� FRPSRUWDPHQWR� GR�
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FRQVXPLGRU�� HPSXUUDQGR�jV� HPSUHVDV� HP� UHSHQVDU� VHXV�QHJyFLRV�� VH� UHLQYHQWDUHP�RX�DLQGD�

EXVFDU�QRYDV�WHFQRORJLDV �/(0(6�-5��������

���5(68/7$'26�(�',6&866­2

&RQIRUPH�GHVWDFDGR�SRU�6LOYD�H�$OYHV��������HP�VXD�UHYLVmR�GH�OLWHUDWXUD��D�HGXFDomR�

ILQDQFHLUD�HPHUJH�FRPR�XP�IDWRU�GH�H[WUHPD�UHOHYkQFLD�SDUD�D�VXVWHQWDELOLGDGH�GH�SHTXHQRV�

QHJyFLRV��$�DQiOLVH�DEUDQJHX�XPD�VpULH�GH�HVWXGRV�H�DUWLJRV�FLHQWtILFRV�UHODFLRQDGRV�DR�WHPD��

SURSRUFLRQDQGR� XPD� FRPSUHHQVmR� DEUDQJHQWH� GRV� EHQHItFLRV� H� GDV� PHOKRUHV� SUiWLFDV�

YLQFXODGDV�j�HGXFDomR�ILQDQFHLUD�QHVVH�FRQWH[WR�HVSHFtILFR�

$V� GHVFREHUWDV� REWLGDV� QD� UHYLVmR� GD� OLWHUDWXUD� HYLGHQFLDP� TXH� D� FDUrQFLD� GH�

FRQKHFLPHQWR�ILQDQFHLUR�ILJXUD�FRPR�XPD�GDV�SULQFLSDLV�FDXVDV�SDUD�RV�GHVDILRV�HQIUHQWDGRV�

SRU�SHTXHQRV�HPSUHViULRV��2OLYHLUD�H�3HUHLUD���������0XLWRV�GHVVHV�HPSUHHQGHGRUHV�SRVVXHP�

FRPSHWrQFLDV� WpFQLFDV� HP� VXDV� iUHDV� GH� DWXDomR�� PDV� HQIUHQWDP� GLILFXOGDGHV� QD� JHVWmR�

ILQDQFHLUD��R�TXH��FRPR�UHVVDOWDGR�SRU�/LPD�H�5RGULJXHV���������SRGH�FXOPLQDU�HP�SUREOHPDV�

FRPR� HQGLYLGDPHQWR� H[FHVVLYR�� HVFDVVH]� GH� FDSLWDO� GH� JLUR� H� GLILFXOGDGHV� QD� WRPDGD� GH�

GHFLV}HV�ILQDQFHLUDV�HVWUDWpJLFDV�

1HVVH� FRQWH[WR�� D� HGXFDomR� ILQDQFHLUD� DVVXPH� XPD� IXQomR� FUXFLDO� DR� HTXLSDU� RV�

HPSUHHQGHGRUHV� FRP�DV� FRPSHWrQFLDV�QHFHVViULDV�SDUD�XPD�DGPLQLVWUDomR� ILQDQFHLUD� HILFD]�

�6RX]D�H�6DQWRV���������&RPSUHHQGHQGR�SULQFtSLRV�IXQGDPHQWDLV�GH�FRQWDELOLGDGH��DQiOLVH�GH�

IOX[R�GH�FDL[D��HODERUDomR�GH�RUoDPHQWRV�H�HVWUDWpJLDV�GH�LQYHVWLPHQWR��FRQIRUPH�PHQFLRQDGR�

SRU� 6DQWRV� H� /LPD� �������� RV� HPSUHViULRV� SRGHP� DGTXLULU� DV� KDELOLGDGHV� HVVHQFLDLV� SDUD�

WRPDGDV�GH�GHFLVmR�ILQDQFHLUD�VyOLGD�

$GLFLRQDOPHQWH�� D� UHYLVmR� GH� OLWHUDWXUD� UHDOL]DGD� GHVWDFD� TXH� D� HGXFDomR� ILQDQFHLUD�

FRQWULEXL�SDUD�D�VXVWHQWDELOLGDGH�GRV�SHTXHQRV�QHJyFLRV�GH�GLYHUVDV� IRUPDV��3ULPHLUDPHQWH��

HOD�YLDELOL]D�XPD�JHVWmR�PDLV�HILFLHQWH�GRV�UHFXUVRV�ILQDQFHLURV�GLVSRQtYHLV��R�TXH�SRVVLELOLWD�

D�RWLPL]DomR�GH�FXVWRV��D�LGHQWLILFDomR�GH�RSRUWXQLGDGHV�GH�LQYHVWLPHQWR�H�D�PD[LPL]DomR�GRV�

OXFURV��2OLYHLUD�H�3HUHLUD���������(VVD�SHUVSHFWLYD�IRUWDOHFH�D�FDSDFLGDGH�GDV�HPSUHVDV�GH�VH�

PDQWHUHP�FRPSHWLWLYDV�QR�PHUFDGR�H�DVVHJXUDUHP�VXD�FRQWLQXLGDGH�

2XWUR� DVSHFWR� UHOHYDQWH� p� R� SDSHO� SUHYHQWLYR� GD� HGXFDomR� ILQDQFHLUD� HP� UHODomR� D�

SUREOHPDV�ILQDQFHLURV��/LPD�H�5RGULJXHV���������FRPR�DSRQWDGR�SRU�6RX]D�H�6DQWRV���������

$R� FRPSUHHQGHU� FRQFHLWRV� UHODFLRQDGRV� DR� SODQHMDPHQWR� ILQDQFHLUR� H� j� JHVWmR� GR� IOX[R� GH�

FDL[D�� RV� HPSUHHQGHGRUHV� SRGHP� DQWHFLSDU� H� OLGDU� GH� PDQHLUD� DGHTXDGD� FRP� GHVDILRV�

ILQDQFHLURV��HYLWDQGR�FULVHV�H�UHIRUoDQGR�D�VXVWHQWDELOLGDGH�GH�VHXV�HPSUHHQGLPHQWRV�
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(QWUHWDQWR�� p� LPSHUDWLYR� QRWDU� TXH� D� HGXFDomR� ILQDQFHLUD� SUHFLVD� VHU� DFHVVtYHO� H�

DGDSWDGD�jV�QHFHVVLGDGHV�GRV�HPSUHHQGHGRUHV�GH�SHTXHQRV�QHJyFLRV��6LOYD�H�$OYHV���������e�

FUXFLDO� RIHUHFHU� SURJUDPDV� GH� FDSDFLWDomR� TXH� VHMDP� GH� IiFLO� FRPSUHHQVmR�� DOLQKDGRV� j�

UHDOLGDGH�GRV�HPSUHHQGHGRUHV�H�TXH�FRQVLGHUHP�D�GLYHUVLGDGH�GH�FRQKHFLPHQWRV�SUpYLRV�GRV�

SDUWLFLSDQWHV�

(P� VtQWHVH�� RV� HVWXGRV� UHYLVDGRV� FRQYHUJHP� SDUD� D� FRQFOXVmR� GH� TXH� D� HGXFDomR�

ILQDQFHLUD� GHVHPSHQKD� XP� SDSHO� FUXFLDO� QD� VXVWHQWDELOLGDGH� GRV� SHTXHQRV� QHJyFLRV�� $R�

IRUQHFHU�FRQKHFLPHQWRV�H�KDELOLGDGHV�ILQDQFHLUDV��6RX]D�H�6DQWRV���������RV�HPSUHHQGHGRUHV�

HVWDUmR�PDLV�EHP�SUHSDUDGRV�SDUD�HQIUHQWDU�GHVDILRV��WRPDU�GHFLV}HV�HVWUDWpJLFDV�H�JDUDQWLU�D�

VD~GH� ILQDQFHLUD� GH� VXDV� HPSUHVDV�� ,QYHVWLU� HP� SURJUDPDV� GH� HGXFDomR� ILQDQFHLUD� SDUD�

SHTXHQRV� QHJyFLRV� p�� SRUWDQWR�� XPD� PHGLGD� HVVHQFLDO� SDUD� SURPRYHU� R� FUHVFLPHQWR�

HFRQ{PLFR� H� D� HVWDELOLGDGH� GH� VXDV� HPSUHVDV�� FRQWULEXLQGR� DVVLP� SDUD� R� GHVHQYROYLPHQWR�

VXVWHQWiYHO�GH�VXDV�FRPXQLGDGHV��/LPD�H�5RGULJXHV��������

���&216,'(5$d®(6�),1$,6�

2�UHIHULGR�DUWLJR�DERUGD D�LPSRUWkQFLD�GD�HGXFDomR�ILQDQFHLUD�SDUD�D�VXVWHQWDELOLGDGH�

GH�SHTXHQRV�QHJyFLRV��)RL�GHVWDFDGR�TXH�D� IDOWD� GH� FRQKHFLPHQWR� H�KDELOLGDGHV� ILQDQFHLUDV�

SRGH� OHYDU� D� GHFLV}HV� H[WHUQDV�� WLYHUDP� HP� GLILFXOGDGHV� ILQDQFHLUDV� H� DWp� PHVPR� QR�

IHFKDPHQWR�GHVVDV�HPSUHVDV�

1HVVH� VHQWLGR�� VDOLHQWD�VH� D� LQVSLUDomR� GH� LQYHVWLU� HP� SURJUDPDV� H� LQLFLDWLYDV� GH�

HGXFDomR� ILQDQFHLUDV� YROWDGDV� SDUD� HPSUHHQGHGRUHV� GH� SHTXHQRV� QHJyFLRV�� (VVDV� Do}HV�

SRGHP� SURSRUFLRQDU� R� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� ILQDQFHLUDV�� DX[LOLDQGR� RV�

HPSUHViULRV� QD� JHVWmR� HILFLHQWH� GH� VXDV� ILQDQoDV�� QD� FRPSUHHQVmR� GRV� LQGLFDGRUHV� GH�

GHVHPSHQKR�H�QD�WRPDGD�GH�GHFLV}HV�HVWUDWpJLFDV�

$OpP� GLVVR�� HQIDWL]H�VH� D� QHFHVVLGDGH� GH� SURPRYHU� SDUFHULDV� HQWUH� LQVWLWXLo}HV�

ILQDQFHLUDV�� HQWLGDGHV� JRYHUQDPHQWDLV�� RUJDQL]Do}HV� GD� VRFLHGDGH� FLYLO� H� XQLYHUVLGDGHV��

YLVDQGR�RIHUHFHU�WUHLQDPHQWRV��FDSDFLWDo}HV�H�UHFXUVRV�SDUD DSULPRUDU�D�HGXFDomR�ILQDQFHLUD�

GRV�HPSUHHQGHGRUHV�

3RU� ILP��DFUHGLWH�VH�TXH��DR�IRUWDOHFHU�D�HGXFDomR�ILQDQFHLUD�QRV�SHTXHQRV�QHJyFLRV��

VHUi� SRVVtYHO� FRQWULEXLU� SDUD� D� VXVWHQWDELOLGDGH� GHVVDV� HPSUHVDV�� LPSXOVLRQDQGR� VHX�

FUHVFLPHQWR��DXPHQWDQGR�VXD�FRPSHWLWLYLGDGH�H�SURPRYHQGR�R�GHVHQYROYLPHQWR�HFRQ{PLFR�

ORFDO�
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'HVVD�IRUPD��UHFRPHQGD�VH�TXH�PDLV�SHVTXLVDV�VHMDP�UHDOL]DGDV�QHVVD�iUHD��D�ILP�GH�

DSURIXQGDU� R� HQWHQGLPHQWR� VREUH� RV� EHQHItFLRV� GD� HGXFDomR� ILQDQFHLUD� H� LGHQWLILFDU� DV�

PHOKRUHV�HVWUDWpJLDV�GH� LPSOHPHQWDomR��$FUHGLWD�VH�TXH�HVVH� LQYHVWLPHQWR�QR�FRQKHFLPHQWR�

ILQDQFHLUR�GRV�HPSUHHQGHGRUHV�SRGH�WUD]HU�UHVXOWDGRV�LQVSLUDGRUHV�SDUD�D�VXVWHQWDELOLGDGH�H�R�

VXFHVVR�GRV�SHTXHQRV�QHJyFLRV�
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5()(5Ç1&,$6�

$162))��,JRU��0&'21(//��(GZDUG�-��,PSODQWDQGR�D�DGPLQLVWUDomR�HVWUDWpJLFD����HG���
6mR�3DXOR���$WODV�������

%5<1-2/)6621�� (��� 0&$)((�� $�� 7KH� 6HFRQG� 0DFKLQH� $JH�� :RUN�� 3URJUHVV�� DQG�
3URVSHULW\�LQ�D�7LPH�RI�%ULOOLDQW�7HFKQRORJLHV��:��:��1RUWRQ�	�&RPSDQ\�������

&(5%$6,��*XVWDYR��(PSUHHQGHGRUHV�,QWHOLJHQWHV (QULTXHFHP�0DLV��5LR�GH�-DQHLUR��
6H[WDQWH��������

&267$��$����������'HVDILRV�)LQDQFHLURV�SDUD�+HUGHLURV�GH�)DPtOLDV�$EDVWDGDV��(GLWRUD�
)LQDQFHLUD�

',$6��0DULD�$SDUHFLGD��$�LPSRUWkQFLD�GD�HGXFDomR�ILQDQFHLUD�SDUD�D�VXVWHQWDELOLGDGH�GH�
SHTXHQRV�QHJyFLRV��0RQRJUDILD�GH�(VSHFLDOL]DomR��8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�
3DUDQi��'HSDUWDPHQWR�GH�*HVWmR�H�(FRQRPLD��3URJUDPD�GH�3yV�*UDGXDomR�GH�(VSHFLDOL]DomR�
HP�*HVWmR�)LQDQFHLUD��&XULWLED�������

'2/$%(/$��)���R�VHJUHGR�GH�/XtVD� ����(G��9HU��(�DWXDO��± 6mR�3DXOR��(GLWRUD�GH�&XOWXUD��
������

'58&.(5��3HWHU��$�DGPLQLVWUDomR�QD�SUy[LPD�VRFLHGDGH��6mR�3DXOR��1REHO�������

)(552��/HWtFLD�GD�&RVWD�HW�DO��3ODQHMDPHQWR�ILQDQFHLUR�DWUDYpV�GD�JHVWmR�GR�IOX[R�GH�
FDL[D�QDV�PLFUR�H�SHTXHQDV�HPSUHVDV� 'LiORJRV�HP�&RQWDELOLGDGH��7HRULD�H�3UiWLFD��6mR�
3DXOR��Y�����Q�����S����������������$QXDO��'LVSRQtYHO�HP��
�KWWS���SHULRGLFRV�XQHVF�QHW�DGPFRPH[�DUWLFOH�YLHZ����������!��$FHVVR�HP�����PDU�������

)/25,'$��5��7KH�1HZ�8UEDQ�&ULVLV� +RZ�2XU�&LWLHV�$UH�,QFUHDVLQJ�,QHTXDOLW\��'HHSHQLQJ�
6HJUHJDWLRQ��DQG�)DLOLQJ�WKH�0LGGOH�&ODVV²DQG�:KDW�:H�&DQ�'R�$ERXW�,W��%DVLF�%RRNV��
�����

*(5%(5��0LFKDHO�(��2�0LWR�GR�(PSUHHQGHGRU����(G��6mR�3DXOR��63��(GLWRUD�)XQGDPHQWR�
(GXFDFLRQDO��������

*,70$1��/��3ULQFtSLRV�GD�DGPLQLVWUDomR�ILQDQFHLUD��6mR�3DXOR��+DUEUD��������

+$77(1��7��6��6PDOO�%XVLQHVV�0DQDJHPHQW� (QWUHSUHQHXUVKLS�DQG�%H\RQG��&HQJDJH�
/HDUQLQJ�������

-$<$:$5'+(1$��&���:22'6,'(��$��*��$��6RFLDOL]LQJ�WKH�VRFLDO�PHGLD�LQ�60(�
PDUNHWLQJ��(XURSHDQ -RXUQDO�RI�0DUNHWLQJ��Y������Q�����S����������������

.,0��:��&KDQ��0$8%25*1(��5HQpH��$�HVWUDWpJLD�GR�RFHDQR�D]XO� FRPR�FULDU�QRYRV�
PHUFDGRV�H�WRUQDU�D�FRQFRUUrQFLD�LUUHOHYDQWH��WUDGXomR�GH�6HUUD��$��&��± 5LR�GH�-DQHLUR��
(OVHYLHU������± ����5HLPSUHVVmR�
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/$.$726��(��0���0$5&21,��0��$��)XQGDPHQWRV�GH�0HWRGRORJLD�&LHQWLILFD����HG��6mR�
3DXOR� $WODV�������

/(0(6�-Ò1,25��$QW{QLR�%��5,*2��&OiXGLR�0��H�&+(52%,0��$��3��$GPLQLVWUDomR�
ILQDQFHLUD��SULQFtSLRV��IXQGDPHQWRV�H�SUiWLFDV�EUDVLOHLUDV����� (G��5LR�GH�-DQHLUR��(OVHYLHU��
������

/,0$��$��%���52'5,*8(6��&��'��$�LPSRUWkQFLD�GD�HGXFDomR�ILQDQFHLUD�SDUD�D�
VXVWHQWDELOLGDGH�GH�SHTXHQRV�QHJyFLRV��5HYLVWD GH�*HVWmR�(PSUHVDULDO��9ROXPH������S�����
���������

0(8��-RmR��32572��0DULD��&RRSHUDWLYDV�H�LQFOXVmR�ILQDQFHLUD� 8P�HVWXGR�VREUH�R�
LPSDFWR�GDV�FRRSHUDWLYDV�QDV�SHTXHQDV�FLGDGHV�������

6,(*(/��'��6��HW�DO��7KH�,QWHUQDWLRQDO�(QWUHSUHQHXUVKLS�DQG�0DQDJHPHQW�-RXUQDO��Y��
����S�����±����������

5,%(,52��$PDQGD��2UoDPHQWR�SRU�$WLYLGDGHV��'LVSRQtYHO�HP�
KWWSV���ZZZ�LGG�HGX�EU�GRZQORDGV�LGG�"WFF ���� $FHVVR�HP�����MXQ�������

3(5(,5$��5����������3UHSDUDomR�GH�+HUGHLURV�HP�)DPtOLDV�(PSUHViULDV� (VWUDWpJLDV�H�
'HVDILRV��*HVWmR�(PSUHVDULDO���������������

2/,9(,5$��0����������,QIkQFLD�H�(GXFDomR�)LQDQFHLUD� 3HUFHSo}HV�H�,PSDFWRV�QD�)RUPDomR�
)LQDQFHLUD�GH�-RYHQV��5HYLVWD�GH�(GXFDomR�)LQDQFHLUD���������������

2/,9,(5,��0DULD�GH�)iWLPD�$EXG��(GXFDomR�)LQDQFHLUD��5(9,67$�(1,$&�3(648,6$��
>6�O�@��Y�����Q�����S���������MXO\�������,661������������'LVSRQtYHO�HP��$FHVVR HP�����PDU��
������GRL�KWWS���G[�GRL�RUJ����������UHS�Y�L������ $FHVVR�HP� ���MXQ�������

2/,9(,5$��(��6���3(5(,5$��0��5��'HVDILRV�GD�JHVWmR�ILQDQFHLUD�HP�SHTXHQRV�QHJyFLRV��
5HYLVWD�GH�$GPLQLVWUDomR�)LQDQFHLUD��9ROXPH�����S��������������

6$1726�	�6,/9$��/����������$�,QIOXrQFLD�GD�)DPtOLD�QD�(GXFDomR�)LQDQFHLUD�,QIDQWLO��
$QDLV�GR�&RQJUHVVR�1DFLRQDO�GH�(GXFDomR��������

6(%5$(�63��5DQNLQJ�GRV�SULQFLSDLV�PRWLYRV�GH�IHFKDPHQWR�GH�XPD�HPSUHVD��'LVSRQtYHO�
HP��$FHVVR�HP�����MXQ�������

6,/9$��$QD�&DUROLQD�&RQFHLomR�GD��$5$Ò-2��$QD�&OiXGLD�&DYDOFDQWL�GH��$�,PSRUWkQFLD�
GD�(GXFDomR�)LQDQFHLUD�QDV�(VFRODV�SDUD�)RUPDomR�GH�)XWXURV�(PSUHHQGHGRUHV� $QR
GH�3XEOLFDomR�������'LVSRQtYHO�HP��FKURPH�
H[WHQVLRQ���HIDLGQEPQQQLESFDMSFJOFOHILQGPNDM�KWWSV���HGLWRUDUHDOL]H�FRP�EU�HGLWRUD�DQDLV�FRQ
HGX������75$%$/+2B(9���B0'�B6$���B,'����B���������������SGI�� $FHVVR�HP�����
DEU�������

6,/9$��3��$���$/9(6��5��%��(GXFDomR�ILQDQFHLUD�H�VXVWHQWDELOLGDGH�HPSUHVDULDO��8P�HVWXGR�
GH�FDVR�HP�SHTXHQRV�QHJyFLRV��5HYLVWD�GH�(PSUHHQGHGRULVPR�H�,QRYDomR��9ROXPH�����S��
������������
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628=$��)��6���6$1726��*��$��2�LPSDFWR�GD�HGXFDomR�ILQDQFHLUD�QD�JHVWmR�GH�SHTXHQRV�
QHJyFLRV��5HYLVWD�GH�(FRQRPLD�H�)LQDQoDV��9ROXPH������S��������������

67())(1��(PDQXHO��&RPR�p�D�HGXFDomR�ILQDQFHLUD�QR�PXQGR��'LVSRQtYHO�HP��$FHVVR�HP��
���PDU�������

60,7+��-RKQ�$��$YDQoRV�7HFQROyJLFRV�QD�(UD�0RGHUQD� 8PD�$QiOLVH�,QWHUGLVFLSOLQDU��
(GLWRUD�,PDJLQiULD�������

720%,1,��$OH[DQGUH��$�LPSRUWkQFLD�GR�FRRSHUDWLYLVPR�GH�FUpGLWR�SDUD�R�SDtV��5HYLVWD�
6LFRRE� ������S�����

9(1785$��$GULDQR�0��3ODQHMDPHQWR�H�&RQWUROH�)LQDQFHLUR�QDV�PLFUR�H�SHTXHQDV�
HPSUHVDV��YLVDQGR�D�FRQWLQXLGDGH�H�D�VXVWHQWDELOLGDGH��(QJHSHW��������

:$1.(6��/HDQGUR��$�WpFQLFD�3(57� KLVWyULFR�H�FRQFHLWRV�'LVSRQtYHO�HP��$FHVVR�HP�����
PDL��������

:,//,$06�� *HPPD�� 3$50$5�� 'LY\D�� '.+,0,�� )DKGL�� $6$17(�� )HOL[� $QNRPDK��
'HVHQYROYLPHQWR� 6XVWHQWiYHO� QDV� (QWLGDGHV� 3RUWXJXHVDV� GD� (FRQRPLD� 6RFLDO� $�
5HVSRQVDELOLGDGH� $PELHQWDO� GDV� ,QVWLWXLo}HV� 3ULYDGDV� GH� 6ROLGDULHGDGH� 6RFLDO�� &LrQFLDV�
6RFLDLV�H�0HGLFLQD� Y�������DQR�GH�������S��;;�;;��'2,����������M�VRFVFLPHG�������������
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08/+(5(6�1$�/,'(5$1d$��80�(678'2�'(�&$62�1$6�$*Ç1&,$6�'$�
&223(5$7,9$�6,&5(',�&(/(,52�07�55

.DWLXFLD�.DULQD�$OYHV�)RUQD]LHUH�

/XLV�+HQULTXH�)ORUHV�1DVFLPHQWR�

5HVXPR� (VWH� HVWXGR� TXDQWLWDWLYR� H� TXDOLWDWLYR� EXVFRX� QRV� PRVWUDU� R� TXDQWR�
QHFHVVLWDVH�GH�PDLV�PXOKHUHV�HP�FDUJRV�GH�JHVWmR��%DVHDGR�HP�XPD�SHVTXLVD�FRP����
SURILVVLRQDLV� D� IUHQWH� GH� ��� DJrQFLDV� GD� &RRSHUDWLYD� GH� &UpGLWR� 3RXSDQoD� H�
LQYHVWLPHQWR�± 6LFUHGL�&HOHLUR�GR 07�55��QR�HVWDGR�GR�0DWR�*URVVR�� FRP�HQWUHYLVWD�
DLQGD� GH� GXDV� SURILVVLRQDLV� JHVWRUDV�� XPD� GDV� DJrQFLDV�� GR� 6LFUHGL�� ORFDOL]DGD� HP�
6RUULVR�07�$YHQLGD�%OXPHQDX�H�D�RXWUD�GD�DJrQFLD�QD�]RQD�/HVWH��FRP�R�REMHWLYR�GH�
HQFRQWUDU�DV�GLIHUHQoDV�HQWUH�D�SHVTXLVD�TXDQWLGDGH�H�TXDOLGDGH�VREUH�D�QHFHVVLGDGH�GH�
VH� WHU�PDLV�PXOKHUHV� HP�FDUJRV�GH� JHVWmR��SULQFLSDOPHQWH�QD� OLQKD�GH� IUHQWH�� MXQWR� jV�
DJrQFLDV� GH� DWHQGLPHQWR� DR� S~EOLFR� H� SURFXUDQGR� LGHQWLILFDU� R� PRWLYR� TXH� OHYD� D�
HVFDVVH]�GH�PXOKHUHV�QHVVHV�FDUJRV��2� UHVXOWDGR�DLQGD� LQGLFD�QmR�VHU�REULJDWyULR��PDV�
TXH�XP�HTXLOtEULR�VHULD�GH�JUDQGH�YDOLD�SDUD�RV�REMHWLYRV�HVSHUDGR�SHODV�HTXLSHV��H�TXH�
DLQGD� D� ,QVWLWXLomR� EXVFD� DWHQGHU� DR� SHGLGR� GD� (6*� ± SUiWLFDV� $PELHQWDO��
6XVWHQWDELOLGDGH� H� *RYHUQDQoD�� RQGH� HVWmR� OLJDGDV� GLUHWDPHQWH� DRV� 2EMHWLYRV� GH�
'HVHQYROYLPHQWR�6XVWHQWiYHLV�± 2'6��2QGH�D�PDLV�HQIDWL]DGD�DTXL�p�D�GH�Q~PHUR����
,JXDOGDGH�GH�JrQHUR�H�HPSRGHUDPHQWR�GH�WRGDV�DV�PXOKHUHV�H�PHQLQDV��3RGHULD�LQYHVWLU�
PDLV� HP� PXOKHUHV�� $V� HYLGrQFLDV� LQGLFDP� TXH� D� TXDQWLGDGH� GH� PXOKHUHV� IUHQWH� D�
TXDQWLGDGH�GH�DJrQFLDV��VmR�EHP�PHQRUHV�GR�TXH�SRGHULDP�VHU��PDV�RV�PRWLYRV�SRGHP�
VHU� GLYHUVRV�� H� GLYHUVDV� FDXVDV��2� HVWXGR� FRQWULEXL� DLQGD� SDUD� OHLWXUD� GH� SURILVVLRQDLV�
WDQWR� QD� iUHD� GR� FRRSHUDWLYLVPR� TXDQWR� DTXHODV� HPSUHVDV� TXH� SUHWHQGHP� EXVFDU� XPD�
HTXLGDGH�QR�TXDGUR�GH�SURILVVLRQDLV�HVSHFLILFDPHQWH�QRV�FDUJRV�GH�JHVWmR��

3DODYUDV±FKDYH�� &RRSHUDWLYLVPR�� ,QVWLWXLomR� )LQDQFHLUD� &RRSHUDWLYD�� 6LFUHGL� &HOHLUR�
07�55��/LGHUDQoD�)HPLQLQD��

���,1752'8d­2

$WXDOPHQWH� LQ~PHUDV� HPSUHVDV� QR� %UDVLO� H� QR�PXQGR� WHP� YROWDGR� VHXV� ROKRV�

SDUD� D� QHFHVVLGDGH� GH� VH� DGHTXDU� DV� QRUPDV� GD� 2UJDQL]DomR� GH� 'HVHQYROYLPHQWR�

6XVWHQWiYHO�± 2'6��H�TXH� LVVR�ID]� WRGR�VHQWLGR�SDUD�JUDQGHV� ,QVWLWXLo}HV� ILQDQFHLUDV�H�

�
*UDGXDGD�HP�$GPLQLVWUDomR�FRP�KDELOLWDomR�GH�*HVWmR�GD�,QIRUPDomR�SHOD�)DFXOGDGH�6LQRS�� )$6,3(��

&XUVDQGR� 3yV±*UDGXDomR� HP� *HVWmR� GH� &RRSHUDWLYDV� QD� )DFXOGDGH� GH� (QVLQR� H� 3HVTXLVD� GR�
&RRSHUDWLYLVPR�± ,�&223��H�PDLO��NDWLXFLDDOYHV#LFRRS�HGX�EU���

�
$GPLQLVWUDGRU�� 0HVWUH� HP� &LrQFLDV� &RQWiEHLV� H� $GPLQLVWUDomR� SHOD� )8&$3(� %XVLQHVV� 6FKRRO��

HVSHFLDOLVWD� HP� *HVWmR� (VWUDWpJLFD� H� ,QRYDomR� SHOD� 8QLYHUVLGDGH� )HGHUDO� GH� 0DWR� *URVVR� ± 8)07��
HVSHFLDOLVWD� HP� *HVWmR� )LQDQFHLUD�� $XGLWRULD� H� &RQWURODGRULD� SHOD� )XQGDomR� *HW~OLR� 9DUJDV� ± )*9��
HVSHFLDOLVWD� HP� *HVWmR� GH� &RRSHUDWLYDV� SHOD� 8Q\OH\D� 6�$�� 3URIHVVRU� RULHQWDGRU� GR� &XUVR� GH� 3yV±
*UDGXDomR�HP�*HVWmR�GH�&RRSHUDWLYDV�QD�)DFXOGDGH�GH�(QVLQR�H�3HVTXLVD�GR�&RRSHUDWLYLVPR�± ,�&223��
H�PDLO��OXLV�QDVFLPHQWR#LFRRS�HGX�EU���
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GHQWUH�HODV�DV�&RRSHUDWLYDV�GH�FUpGLWR��%XVFDQGR�VH�RUJDQL]DU�SDUD�HVWDU�FDGD�YH]�PDLV�

HP�FRQIRUPLGDGH�FRP�D�SUiWLFDV�(6*�� ³(QYLURQPHQWDO��6RFLDO�DQG�*RYHUQDQFH´�6LJOD�

HP� ,QJOrV�� SDUD� SUiWLFDV�$PELHQWDLV�� 6RFLDLV� H� GH� *RYHUQDQoD�� 6XUJLX� HP� ����� DSyV�

VXUJLU�R�UHODWyULR�SLRQHLUR��FKDPDGR�³:KR�&DUHV�:LQV´�GR�%DQFR�0XQGLDO�HP�SDUFHULD�

FRP� R� 3DFWR� *OREDO� GD� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV� �218�� H� FRP� LQVWLWXLo}HV�

ILQDQFHLUDV�GH���SDtVHV��

6HJXQGR�'XDUWH���������DV�PXOKHUHV�YrP�QHVVD�OXWD�GH�DR�PHQRV�SRVVXLU�R�GLUHWR�

GH�HVWXGR��DSUHQGHU�D�OHU�H�HVFUHYHU��(�SRU�PDLV� LU{QLFR�TXH�SDUHFH��SRVWHULRUPHQWH�QR�

VpFXOR�;,;�� DV�PXOKHUHV� OLWHUiULDV� OHYDQWDUDP� HVVD� FDXVD�� XPD� GHODV� H� D� TXH�PDLV� VH�

GHVWDFD� p� D� HVFULWRUD�� 1tVLD� )ORUHVWD� %UDVLOHLUD� $XJXVWD� ������������ QDVFLGD� QR� 5LR�

*UDQGH� GR� 1RUWH� UHVLGLQGR� QR� 5LR� GH� -DQHLUR�� 5LR� *UDQGH� GR� 6XO� H� 5HFLIH�� 'XDUWH�

��������DILUPD�TXH��

7HULD�VLGR�XPD�GDV�SULPHLUDV�PXOKHUHV�QR�%UDVLO�D� URPSHU�RV� OLPLWHV�
GR�HVSDoR�SULYDGR�H�D�SXEOLFDU�WH[WRV�HP�MRUQDLV�GD�FKDPDGD��JUDQGH��
LPSUHQVD�� 6HX� SULPHLUR� OLYUR�� LQWLWXODGR� 'LUHLWRV� GDV� PXOKHUHV� H�
LQMXVWLoD�GRV�KRPHQV��GH�������p�WDPEpP�R�SULPHLUR�QR�%UDVLO�D�WUDWDU�
GR�GLUHLWR�GDV�PXOKHUHV�j�LQVWUXomR�H�DR� WUDEDOKR��H�D�H[LJLU�TXH�HODV�
IRVVHP� FRQVLGHUDGDV� LQWHOLJHQWHV� H� PHUHFHGRUDV� GH� UHVSHLWR��
�'8$57(�������3�������

$V�GLILFXOGDGHV�FRP�D�LQFOXVmR�H�DFHLWDomR�GDV�PXOKHUHV�IRL�QtWLGD�GHVGH�R�LQtFLR�

ORJR�DSyV�R�GLUHLWR�GH�YRWR��GH�FLGDGmRV�DSWRV��DRV�TXDLV�DV�PXOKHUHV�HUDP�FRQVLGHUDGDV�

LQDWLYDV� MXQWDPHQWH� FRP� FULDQoDV� H� ORXFRV�� H� TXH� QHVVH� PRPHQWR� FRP� LQ~PHUDV�

WHFQRORJLDV� H� LQRYDo}HV�� QRYRV�GLUHLWRV� H� D�EXVFD�SHOD�SOHQD� DFHLWDomR�GD� VRFLHGDGH� H�

TXDOLILFDomR� GH� HQWUHJD� HP� UHODomR� D� WRGRV� RV� GLUHLWRV�� DV� HPSUHVDV� HVWmR� DLQGD�

HQIUHQWDQGR�HVVD�GLILFXOGDGH�SDUD�FRPSOHWDU�XP�SHUFHQWXDO�GH�PXOKHUHV�QRV�FDUJRV�GH�

JHVWmR��6HULD�SHOD�GLILFXOGDGH�GH�DFHLWDomR�DLQGD�SRU�SDUWH�GRV�KRPHQV�QD�OLGHUDQoD��RX�

SRU�QmR� WHUHP�D� IRUoD�QHFHVViULD�SDUD�GHPRQVWUDU�GR�TXH� VmR�FDSD]HV��3RGHQGR�DVVLP�

DLQGD�HVWDUHP�VHQGR�YtWLPDV�GH�SUHFRQFHLWR���

(P�EXVFD�GH�XPD�HFRQRPLD�YLEUDQWH�TXH�GHSHQGH�GH�XPD�VRFLHGDGH�VDXGiYHO�H�

XP�SODQHWD�VXVWHQWiYHO��7RGRV�RV�HVWXGRV�DWp�KRMH�QRV�WrP�GHPRQVWUDGR�D�LPSRUWkQFLD�GD�

HTXLGDGH� HP� WRGRV� RV� VHQWLGRV�� SDUD� XPD� PHOKRU� HQWUHJD� GR� WUDEDOKR� HP� HTXLSH�� (�

SULQFLSDOPHQWH� D� LPSRUWkQFLD� GH� XPD� OLGHUDQoD� DGHTXDGD� H� FRP� FDSDFLGDGH� SDUD�

LPSXOVLRQDU� VHX� WLPH�D� HQWUHJD�GH� VHXV�REMHWLYRV��3RUpP�SDUD�TXH� LVVR� VHMD� DOFDQoDGR�

WHPRV� DLQGD� D� QHFHVVLGDGH� GH� URPSHU� DOJXPDV�EDUUHLUDV� GH� TXH� TXDOTXHU� VHU� KXPDQR��
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SRVVD� DVVXPLU� D� UHVSRQVDELOLGDGH� GH� OLGHUDQoD� GHVGH� TXH� WHQKD� D� FDSDFLGDGH� H�

FRQKHFLPHQWR�DGHTXDGR�DR�FDUJR�LQGHSHQGHQWHPHQWH�GH�VHX�VH[R��

&RP�D�ILQDOLGDGH�GH�FRQWULEXLU�FRP�LQ~PHURV�HVWXGRV�VREUH�R�DVVXQWR��EXVFD�VH�

FRP� HVVH�� GHPRQVWUDU� R� TXDQWR� IDULD� D� GLIHUHQoD� D� HTXLGDGH� QD� OLGHUDQoD� SDUD�

LPSXOVLRQDU� H� LQFHQWLYDU� D� HTXLSH� QD� VXD� WRWDOLGDGH�� DVVLP� FRPR� GD� HTXLSH� OLGHUDGD�

FRPR�GRV�FROHJDV�QD�PHVPD�SRVLomR��SRLV�YHVVH�TXH�HTXLGDGH�GH�JrQHUR�SDUD�HTXLSH�HP�

VL�ID]�WRWDO�GLIHUHQoD��3DUD�XP�PHOKRU�HQWURVDPHQWR�H�SDUD�TXH�DV�LGHLDV�VHMDP�FDGD�YH]�

PDLV�SDUHFLGDV��6HP�PXLWDV�GLVWRUo}HV��

2� SUHVHQWH� HVWXGR� YHP� DOpP� GH� FRQWULEXLU� FRP� D� OLWHUDWXUD� SDUD� JHVWRUHV��

GLUHWRUHV� QD� JRYHUQDQoD�� H� D�PXOKHUHV� QD� OLGHUDQoD�� TXH� HQIUHQWDP� R� SUHFRQFHLWR�� RX�

DLQGD� XP� GHVSHUWDU� D� XP� ROKDU� GLIHUHQWH� GLDQWH� D� VXD� SRVLomR� H� VXD� UHVSRQVDELOLGDGH��

&RQIRUPH� &KLDYHQDWR� ������� OLGHUDQoD� p� R� SURFHVVR� GH� FRRUGHQDU� R� GHVHPSHQKR� GH�

SHVVRDV�� SDUWLQGR� GR� VHX� FRQKHFLPHQWR� FRQVHJXLU� FRQGX]LU� SHVVRDV� HP� EXVFD� GH� VHX�

UHVXOWDGR��

³$� H[HFXWLYD� EUDVLOHLUD� VH� PRVWUD� VLJQLILFDWLYDPHQWH� LQGLIHUHQWH� DR�
SRGHU��HOD�QmR�TXHU�PDQGDU��FRPR�R KRPHP��TXHU�WHU�D�FDSDFLGDGH�GH�
LQIOXHQFLDU�DV�SHVVRDV��GH�VHU�UHFRQKHFLGD�FRPR�ViELD��VHQVDWD��FDSD]��
TXHU�VHU�XP�PRGHOR´��&2+(1��������S��������

1RV�~OWLPRV�DQRV�QR�%UDVLO�H�HP�RXWURV�SDtVHV��RV�GDGRV�YrP�PRVWUDQGR�TXH�D�

DWXDomR� GH� PXOKHUHV� QDV� HPSUHVDV Vy� WHP� DXPHQWDGR�� SULQFLSDOPHQWH� HP� FDUJRV� GH�

OLGHUDQoD�� 2� 3HWHUVRQ� ,QVWLWXWH� IRU� ,QWHUQDWLRQDO� (FRQRPLFV�� XPD� LQVWLWXLomR� VHP� ILQV�

OXFUDWLYRV�� HP� SDUFHULD� FRP� D� (UQVW� 	� <RXQJ� �(<��� XPD� GDV� PDLRUHV� HPSUHVDV� GH�

VHUYLoRV�SURILVVLRQDLV� GR�PXQGR��SHVTXLVRX��������HPSUHVDV� HP����SDtVHV� H� FRQFOXLX�

TXH� D� SUHVHQoD� GDV� PXOKHUHV� QD� OLGHUDQoD� GH� XPD� FRUSRUDomR� SRGH� PHOKRUDU� R�

GHVHPSHQKR�GD�HPSUHVD��$�SHVTXLVD�PRVWUD�TXH�XP�DXPHQWR�GH���D�����GH�PXOKHUHV�

HP� FDUJRV� GH� OLGHUDQoD� DVVRFLD�VH� D� XP� DXPHQWR� GH� ���� GD� OXFUDWLYLGDGH�� $�

&RRSHUDWLYD� GH�&UpGLWR� SRXSDQoD� H� LQYHVWLPHQWR� ± 6LFUHGL�&HOHLUR� GR�07�55�� GHQWUH�

RXWUDV�D�,QVWLWXLomR�EXVFD�YHU�LVVR�QD�SUiWLFD��PDV�QmR�DSHQDV�D�OXFUDWLYLGDGH�RV�DWUDL�H�

VLP� D� GLYHUVLGDGH� GH� JrQHUR� SDUD� LU� GH� HQFRQWUR� FRP� D�2'6� GH� Q~PHUR� �� FRORFDQGR�

PDLV�JHVWRUDV�PXOKHUHV�HP�FDUJRV�GH�OLGHUDQoD��

6HJXQGR� &DPSRV� HW� DO�� �������� DV� PXOKHUHV� SRVVXHP� XP� SHUILO�� OLJDGR�

GLUHWDPHQWH� D� FRPSUHHQVmR�� D� VHQVLELOLGDGH�� H� SULQFLSDOPHQWH� D� HPSDWLD�� 3RVVXLQGR�
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DLQGD�XPD�DSWLGmR�GH�FRPXQLFDomR�YHUEDO�DGHTXDGD�D�VLWXDomR�DR�PRPHQWR��$VVRFLDGDV�

DR�SHUILO�GR�VpFXOR�;;,���

���0$7(5,$/�(�0e72'26

2�SUHVHQWH�DUWLJR�WHP�FRPR�VXD�FDUDFWHUtVWLFD�D�PHWRGRORJLD�TXDOL�TXDQWLWDWLYD�

�TXDOL TXDQWL�� QD� PRGDOLGDGH� GH� HVWXGR� GH� FDVR�� XP� FRQMXQWR� GH� SURFHGLPHQWRV�

XWLOL]DGRV� SDUD� UHDOL]DU� D� LQYHVWLJDomR� FRP� R� REMHWLYR� GH� FROHWDU�� DQDOLVDU� H� VLQWHWL]DU�

LQIRUPDo}HV�D�SDUWLU�GH�IRQWHV�UHOHYDQWHV�VREUH�GHWHUPLQDGR�WHPD��

$�SHVTXLVD�TXDOL�TXDQWL�HPHUJH�FRPR�XPD�DERUGDJHP�PHWRGROyJLFD�SURPLVVRUD�

TXH�DODYDQFD�DV�YDQWDJHQV�GDV�SHVTXLVDV�TXDOLWDWLYDV�H�TXDQWLWDWLYDV�SDUD�IRUQHFHU�XPD�

FRPSUHHQVmR� PDLV� SURIXQGD� H� KROtVWLFD� GRV� IHQ{PHQRV� HVWXGDGRV�� $R� DEUDoDU� D�

FRPSOH[LGDGH� GDV� H[SHULrQFLDV� KXPDQDV� HQTXDQWR� EXVFD� HYLGrQFLDV� UREXVWDV� H�

JHQHUDOL]iYHLV�� D� SHVTXLVD� TXDOL� TXDQWL� RIHUHFH� XPD� SHUVSHFWLYD� DEUDQJHQWH� H�

HQULTXHFHGRUD�SDUD�D�LQYHVWLJDomR�DFDGrPLFD�H�D�WRPDGD�GH�GHFLV}HV�HP�GLYHUVDV�iUHDV�

GH�HVWXGR��LQFOXLQGR�D�OLGHUDQoD�IHPLQLQD�QD�&RRSHUDWLYD�&HOHLUR�07�55��

$� SHVTXLVD� TXDOL� TXDQWL�� WDPEpP� FRQKHFLGD� FRPR� SHVTXLVD� PLVWD� RX� SHVTXLVD�

KtEULGD�� p� XPD� DERUGDJHP� PHWRGROyJLFD� TXH� EXVFD� XQLU� DVSHFWRV� GDV� SHVTXLVDV�

TXDOLWDWLYDV� H� TXDQWLWDWLYDV� SDUD� XPD� DQiOLVH�PDLV� FRPSOHWD� H� XPD� FRPSUHHQVmR�PDLV�

SURIXQGD�GH�IHQ{PHQRV�FRPSOH[RV��&5(6:(//�	�3/$12�&/$5.��������

7$6+$..25,� 	� 7(''/,(�� ������� (VWD� DERUGDJHP� SHUPLWH� D� WULDQJXODomR� GH�

PpWRGRV��DERUGDJHQV�H� WLSRV�GH�GDGRV�� UHVXOWDQGR�HP�XPD�DQiOLVH�PDLV� UREXVWD�H�XPD�

FRPSUHHQVmR�PDLV�KROtVWLFD�GR�REMHWR�GH�HVWXGR��&5(6:(//���������

$� DERUGDJHP� TXDOLWDWLYD� QD� SHVTXLVD� TXDOL� TXDQWL� HQYROYH� D� FROHWD� GH� GDGRV�

GHVFULWLYRV� H� LQWHUSUHWDWLYRV�� IUHTXHQWHPHQWH� SRU� PHLR� GH� HQWUHYLVWDV�� JUXSRV� IRFDLV� H�

REVHUYDo}HV��(VVHV�PpWRGRV�SHUPLWHP�D�H[SORUDomR�GH�QXDQFHV��FRQWH[WRV�H�PRWLYDo}HV�

VXEMDFHQWHV� DRV� FRPSRUWDPHQWRV� H� H[SHULrQFLDV� GRV� SDUWLFLSDQWHV� �3$7721�� ������

'(1=,1� 	� /,1&2/1�� ������� $� DQiOLVH� TXDOLWDWLYD�� JHUDOPHQWH� HQYROYHQGR�

FRGLILFDomR�WHPiWLFD�H�LQWHUSUHWDomR�UHIOH[LYD��DMXGD�D�FRPSUHHQGHU�D�FRPSOH[LGDGH�H�D�

GLYHUVLGDGH�GDV�SHUVSHFWLYDV�GRV�SDUWLFLSDQWHV��0,/(6�	�+8%(50$1���������

3RU� RXWUR� ODGR�� D� DERUGDJHP� TXDQWLWDWLYD� QD� SHVTXLVD� TXDOL� TXDQWL� HPSUHJD�

WpFQLFDV� HVWDWtVWLFDV� H� QXPpULFDV� SDUD� PHGLU� H� DQDOLVDU� SDGU}HV� H� WHQGrQFLDV� HP� XPD�

DPRVWUD�PDLRU�GH�SDUWLFLSDQWHV��,VVR�HQYROYH D�FROHWD�GH�GDGRV�HVWUXWXUDGRV�SRU�PHLR�GH�

TXHVWLRQiULRV�� HVFDODV� H� PHGLGDV� TXDQWLILFiYHLV� �)5$(1.(/�	�:$//$1�� ������� $�
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DQiOLVH� TXDQWLWDWLYD� RIHUHFH� D� FDSDFLGDGH� GH� JHQHUDOL]DU� RV� UHVXOWDGRV� SDUD� XPD�

SRSXODomR�PDLRU�H� WHVWDU�KLSyWHVHV�GH�PDQHLUD�HVWDWLVWLFDPHQWH�YiOLGD��&5(6:(//�	�

&/$5.���������

$� SHVTXLVD� IRL� HODERUDGD� DWUDYpV� GH� IRUPXOiULRV� LQLFLDOPHQWH� D� WRGRV� RV� ���

*HVWRUHV�TXH�HVWmR�j� IUHQWH�GDV�DJrQFLDV�GD�FRRSHUDWLYD�6LFUHGL�&HOHLUR�GR�07�55�QR�

HVWDGR� GR�0DWR� JURVVR�� &RP� SHUJXQWDV� IHFKDGDV�� FRPR� VH[R� LGDGH�� WHPSR� GH� FDVD� H�

WHPSR�GH�IXQomR��$�FROHWD�GH�GDGRV�IRL�IHLWD�HQWUH�MXOKR�H�DJRVWR�GH�������XVDQGR�XPD�

SODWDIRUPD�RQOLQH��*RRJOH�)RUPV���

-XQWDPHQWH� HODERUDPRV� XPD� VHJXQGD� SHVTXLVD� HP� IRUPD� GH� HQWUHYLVWD�� FRP�

DSHQDV� JHVWRUHV� GR� JrQHUR� IHPLQLQR� TXH� HVWmR� j� IUHQWH� GH� GXDV� GHVVDV� DJrQFLDV�� GD�

FRRSHUDWLYD��2�UHIHULGR�UHVXOWDGR�HQFRQWUD�VH�QD�UHVXOWDGR�GHVWH�WUDEDOKR��

%XVFDQGR�GDU� rQIDVH� D�SHVTXLVD� H� HVWXGR�EDVHDGR�QRV�GDGRV� DSUHVHQWDGRV�SHOD�

FRRSHUDWLYD� DQDOLVDGD� HP� TXHVWmR�� H� SRU� ID]HU� SDUWH� GR� Q~PHUR� JHUDO� GH� OLGHUDQoDV� D�

IUHQWH�GH�DJrQFLDV��3DUD�TXH�RV� UHVXOWDGRV�IRVVHP�UHDOPHQWH�FODURV�H�GH�IRUPD�DOJXPD�

LQIOXHQFLDVVH�D�SHVTXLVD�D�VHU�FRQVLGHUDGD�� WHQGHQFLRVD��SUHIHUL�PH� LVHQWDU�GD�SHVTXLVD�

SDUD�QmR�WUD]HU�G~YLGDV�GHYLGR�HVWDU�j�IUHQWH�GH�XPDV�GDV����DJrQFLDV�GD�&RRSHUDWLYD��

���)81'$0(17$d­2�7(Ï5,&$�

1HVWD� VHomR� VHUmR� DSUHVHQWDGRV� FRQFHLWRV� UHODFLRQDGRV� DR� WHPD� GHVWH� DUWLJR��

XWLOL]DQGR�DXWRUHV�FRP�IRUPDomR�HP�JHVWmR�GH�SHVVRDV��FRRSHUDWLYLVPR��DGPLQLVWUDomR��

IRQWHV� GH� RUJDQL]Do}HV� FRRSHUDWLYLVWDV� H� IRQWHV� GD� FRRSHUDWLYD� HVWXGDGD� HP� TXHVWmR��

(YLGHQFLDQGR�R�SDSHO�GD�PXOKHU�QD�OLGHUDQoD��

6HJXQGR� R� ~OWLPR� UHODWyULR� GD� :RFFX� ������ R� tQGLFH� GH� SHQHWUDomR� GH�

FRRSHUDWLYDV�QR�PXQGR�p�GH��������HQTXDQWR�QD�DPpULFD�ODWLQD�p�GH���������6,&5(',��

�������

����&RRSHUDWLYLVPR�

6HJXQGR�3RUW���������D�+LVWyULD�GR�&RRSHUDWLYLVPR��DSHVDU�GH�SRXFRV�UHJLVWURV�

DQWHV�� WRPRX�LQtFLR�FRP�R�UHJLVWUR�GD�KLVWyULD�PDLV�FRQKHFLGD�HP������GD�³6RFLHGDGH�

(TXLWDWLYD�GRV�3LRQHLURV�GH�5RFKGDOH´�QD�SHULIHULD�GH�0DQFKHVWHU��QD� ,QJODWHUUD��&RP�

XP�JUXSR�GH�WHFHO}HV��WRUQDUDP�VH�D�PDLV�FRQKHFLGD�H�PRGHUQD��GHYLGR�WHU�IRUQHFLGR�DR�



���
5(9,&223��Y����Q������������,661�������������

PXQGR� RV� SULQFtSLRV� PRUDLV� H� GH� FRQGXWD�� TXH� VmR� FRQVLGHUDGRV� DWp� KRMH�� D� EDVH� GR�

FRRSHUDWLYLVPR�DXWrQWLFR�TXH�QRUWHLD�PXLWDV�FRRSHUDWLYDV�HP�VHXV�WUDEDOKRV�LQLFLDLV��

&RPR�D�JUDQGH�PDLRULD�GDV�FRRSHUDWLYDV��QDVFHP�GH�XPD�GLILFXOGDGH��FRP�D�GRV�

3LRQHLURV�GH�5RFKGDOH��QmR�IRL�GLIHUHQWH��$SyV�D�UHYROXomR�,QGXVWULDO D�GHPDQGD�FDLX�RV�

SUHoRV� VXELUDP� H� OLQKDV� GH� FUpGLWRV� HUDP� QHJDGDV� DRV� WUDEDOKDGRUHV�� RX� DWp�PHVPR� D�

SHVVRDV�TXH�HPSUHHQGLDP�QD�pSRFD��2�GHVHPSUHJR�D�PLVpULD�H�D�IRPH��HVWDYDP�ID]HQGR�

FRP� TXH� PXLWDV� SHVVRDV� GD� UHJLmR� H� RXWUDV� PLJUDVVHP� SDUD� RV� (VWDGRV� 8QLGRV��

%XVFDQGR�D�HTXLGDGH�H�DMXGD�P~WXD��RV�SLRQHLURV�GH�5RFKGDOH��FULDP�D�FRRSHUDWLYD�GH�

WHFHO}HV��

&RP� SRXFRV� UHJLVWURV� VREUH� VHX� LQtFLR�� PDV� TXH� D� KLVWyULD�� QRV� WUD]�� TXH� IRUDP�

LQLFLDOPHQWH�YLQWH�H�RLWR��WHFHO}HV�HQWUH�HOHV�DSHQDV�XPD�PXOKHU��

6HJXQGR�0HLQHQ� �������� R� &RRSHUDWLYLVPR� p� XPD� DOWHUQDWLYD� VRFLRHFRQ{PLFD�

EDVHDGD��HP�YDORUHV�H�SULQFtSLRV��&RP�R�REMHWLYR�GH� FRQVWUXLU�XPD�YLGD�PHOKRU� D�XP�

JUXSR� GH� SHVVRDV� HP� TXDOTXHU� ORFDOLGDGH� GR� PXQGR�� 6HJXLQGR� SULQFtSLRV� TXH� IRUDP�

FULDGRV�GHVGH�R�LQtFLR�GD�KLVWyULD�GR�FRRSHUDWLYLVPR�H�DR�ORQJR�GRV�DQRV�DSULPRUDGRV���

'H� DFRUGR� FRP� 6FKQHLGHU� �������� FRQVLGHUDQGR� RV� SULQFtSLRV� LVRODGDPHQWH� RV�

SLRQHLURV� QmR� IRUDP� LQRYDGRUHV� HP� PXLWRV� GHOHV�� 9LVWR� TXH� PXLWDV� FRRSHUDWLYDV� Mi�

YLQKDP�XVDQGR�DOJXQV��FRPR�D�GHPRFUDFLD�D�GLVWULEXLomR�GH�VREUDV���

(P� ������ D� FLGDGH� GH�5RFKGDOH�� QD� ,QJODWHUUD� IRL� UHFRQKHFLGD� FRPR� D�&DSLWDO�

0XQGLDO� GR� FRRSHUDWLYLVPR�� SHOD� �$&,�� � $OLDQoD� &RRSHUDWLYD� ,QWHUQDFLRQDO�� HP�

DVVHPEOHLD��5HQRYDQGR�DVVLP�D� LPSRUWkQFLD�GRV�3LRQHLURV�GH�5RFKGDOH�SDUD�D�KLVWyULD�

GR�FRRSHUDWLYLVPR�PXQGLDO��

,OXVWUDomR������
&RRSHUDWLYD�GH�SLRQHLURV�GH�5RFKGDOH�

)RQWH� KWWSV���ZZZ�FRRSHUD��FRP�EU�FRRSHUDWLYLVPR�FRPR�WXGR�FRPHFRX
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����&RRSHUDWLYLVPR�GH�&UpGLWR�QR�0XQGR�

2V� SULPHLURV� UHJLVWURV� GH� &RRSHUDWLYLVPR� GH� &UpGLWR�� UHYHOD�VH� TXH� VXUJLX� QD�

(XURSD�� WHQGR�RV�SHUFXUVRUHV�)UDQ] +HUPDQ�6FKXO]H�� LQLFLDQGR�D�SULPHLUD�FRRSHUDWLYD�

GH�FUpGLWR�XUEDQD�HP������QD�$OHPDQKD�FLGDGH�GH�'HOLW]VFK��(�D�SULPHLUD�FRRSHUDWLYD�

GH� FUpGLWR� UXUDO�� VXUJH� QD� $OHPDQKD� WDPEpP� HP� ������ IXQGDGD� SRU� 5DLIIHLVHQ��

6HTXrQFLD� GRV� IDWRV� KLVWyULFRV� HP� ����� QD� ,WiOLD� LQLFLD� DV� SULPHLUDV� FRRSHUDWLYDV� H�

GHSRLV� HVSDOKDQGR�VH� SHODV� IURQWHLUDV� FRP� D� )UDQoD�� +RODQGD�� ,QJODWHUUD� H� ÈXVWULD�

�3257���������

$LQGD� 6HJXQGR� 3RUW� �������� VH� QmR� IRVVH� R� IDWR� TXH� HP� PXLWRV� SDtVHV� DV�

FRRSHUDWLYDV� GH� FUpGLWRV� QmR� UHFRQKHFLGDV� FRPR� LQVWLWXLo}HV� ILQDQFHLUDV�� GLILFXOWDQGR�

DVVLP� XP� Q~PHUR� H[DWR� GHVVDV� FRRSHUDWLYDV� SHOR�PXQGR�� (P������8VDQGR� GDGRV� GD�

:RFFX� �:RUOG� &RXQFLO� RI� &UHGLW� 8QLRQV��� RX� FRQFHOKR�0XQGLDO� GDV� &RRSHUDWLYDV� GH�

&UpGLWR��DV� LQIRUPDo}HV�GH�FDGD�FRQWLQHQWH�HUDP�DVVLP��TXDQGR� VH� WUDWDYD�GH�Q~PHURV�

HP�FRRSHUDWLYDV�H�GH�DVVRFLDGRV��

7DEHOD������
&UpGLWR�H�$VVRFLDGRV�QRV�&RQWLQHQWHV�

&RQWLQHQWH 3DtVHV� &RRS��'H�&UpGLWR� $VVRFLDGRV�

ÈIULFD� ��� ������� ���PLOK}HV�

$PpULFD�GR�QRUWH�� �� ������ ������PLOK}HV�

$PpULFD�/DWLQD� ��� ������ ������PLOK}HV�

ÈVLD�� ��� ������� �����PLOK}HV�

&DULEH� ��� ���� ����PLOK}HV�

(XURSD�� ��� ������ ����PLOK}HV�

2FHDQLD� �� ���� ����PLOK}HV�

7RWDO� ���� ������� ������PLOK}HV�

)RQWH�:RFFX��:RUOG�&RXQFLO�RI�&UHGLW�8QLRQV��± �����6WDWLVWLFDO�5HSRUW

%XVFDQGR� DV� LQIRUPDo}HV� PDLV� UHFHQWHV� GR� PHVPR� UHODWyULR�� SHUFHEH�VH� TXH�

PXLWRV�Q~PHURV�HYROXtUDP�UDSLGDPHQWH�HP�FRPSDUDomR�D�������DOJXPDV�FRRSHUDWLYDV�

VH� IXQGLUDP� GLPLQXLQGR� R� Q~PHUR� HP� DOJXQV� SDtVHV�� PDV� Yr�VH� TXH� HP� Q~PHURV� GH�

DVVRFLDGRV�WRGRV�FUHVFHUDP��



���
5(9,&223��Y����Q������������,661�������������

7DEHOD������
&UpGLWR�H�$VVRFLDGRV�QRV�&RQWLQHQWHV�

&RQWLQHQWH 3DtVHV� &RRS��'H�&UpGLWR� $VVRFLDGRV�

ÈIULFD� ��� ������� �������PLOK}HV�

$PpULFD�GR�QRUWH�� ��� ������ ���������PLOK}HV�

$PpULFD�/DWLQD� ��� ������ �������PLOK}HV�

ÈVLD�� ��� ������� ��������PLOK}HV�

&DULEH� ��� ���� ������PLOK}HV�

(XURSD�� ��� ������ ������PLOK}HV�

2FHDQLD� ��� ���� ������PLOK}HV�

7RWDO� ���� ������� ��������PLOK}HV�

)RQWH�:RFFX��:RUOG�&RXQFLO�RI�&UHGLW�8QLRQV��± �����6WDWLVWLFDO�5HSRUW

����&RRSHUDWLYLVPR�GH�&UpGLWR�QR�%UDVLO�

$� UHYROXomR� LQGXVWULDO� GR� VpFXOR�;9,,,�� WUDQVIRUPRX� D�(XURSD�� H� IH]� FRP� TXH�

PXLWDV�IDPtOLDV�HVSHFLDOPHQWH�DV�DOHPmV�H�,WDOLDQDV��GHVSHUWDVVHP�SDUD�XPD�QRYD�YLGD�H�

EXVFDVVHP�XPD�ORQJD�YLDJHP�FRP�XP�IXWXUR�LQFHUWR�HP�VROR�EUDVLOHLUR��$�SURPHVVD�GH�

WUDEDOKR�H�VROR�IpUWLO�IH]�FRP�TXH�LQ~PHUDV�IDPtOLDV�PLJUDVVHP�DR�HVWDGR�GR�5LR�*UDQGH�

GR�VXO�HP�PHDGRV�GH�������

-XQWDPHQWH� FRP� XPD� JUDQGH� TXDQWLGDGH� GH� DOHPmHV� HVWDYD� R� SDGUH� -HVXtWD�

7KHRGRU� $PVWDG�� 6HX� SULPHLUR� WUDEDOKR� VHULD� QR� EUDVLO�� FRP� DSHQDV� ��� DQRV� H� XPD�

SHTXHQD�HVWDWXUD�R�FRQKHFLDP�FRPR�R�SHTXHQR�SDGUH��3UHVWDYD�DWHQGLPHQWR�D�IDPtOLDV�

GR�LQWHULRU�H�FRP�LVVR�FXLGDYD�WDPEpP�GD�VD~GH�GH�PXLWRV�LPLJUDQWHV��

'HSRLV� GH� DQRV� SHUFRUUHQGR� FRP� D� VXD�PXOD�� R� WHUULWyULR� GH� 6mR� 6HEDVWLmR� GR�

&Dt�� SHUFHEHX� H� FRQVHJXLX� FRQVWDWDU� D� JUDQGH� TXDQWLGDGH� GH� GLILFXOGDGHV� TXH� DTXHODV�

IDPtOLDV� HVWDYDP� SDVVDQGR�� VXDV� YHUGDGHLUDV� FDUrQFLDV�� -i� FRP� LQWHQVmR� GH� DMXGDU� R�

SDGUH� -HVXtWD� FRPHoD� SHQVDU� H� SODQHMDU� IRUPDV� GH� FRQWULEXLU� FRP� DTXHOH� SRYR� WmR�

VRIULGR�� TXH� D� JUDQGH� PDLRULD� GRV� EDQFRV� GD� pSRFD� QmR� DFHLWDYDP� DMXGDU�� SRU� QmR�

DFUHGLWDU�QD�SHUVHYHUDQoD��

$VVLP�p�TXH��QR�DQR�GH����������GH�GH]HPEUR���HP�/LQKD� ,PSHULDO�GLVWULWR�GR�

PXQLFtSLR�GH�1RYD�3HWUySROLV�56��VXUJLD�D�SULPHLUD�&RRSHUDWLYD�GH�&UpGLWR�GD�$PpULFD�

/DWLQD�� D� &DL[D� GH� (FRQRPLD� H� (PSUpVWLPRV� $PVWDG� �6SDUNDVVH� $PVWDG�� HP�
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KRPHQDJHP� DR� VHX� LQFHQWLYDGRU��� DWXDO� 6LFUHGL� 3LRQHLUD� 56�� XPD� GDV� PDLRUHV�

FRRSHUDWLYDV�GH�FUpGLWR�GR�%UDVLO��¬�LQLFLDWLYD�GH�$PVWDG�DWULEXL�VH�D�FULDomR�GH�RXWUDV�

��� FRRSHUDWLYDV� GH� FUpGLWR�� VHQGR� XPD� GHODV� HP� 6DQWD� &DWDULQD�� GDV� TXDLV� RLWR�

SHUPDQHFHP� HP� IXQFLRQDPHQWR�� $V� FRRSHUDWLYDV� FULDGDV� QHVVD� pSRFD�� D� H[HPSOR� GD�

3LRQHLUD��VHJXLDP�HVVHQFLDOPHQWH��R�PRGHOR�DOHPmR�5DLIIHLVHQ��GH�FDL[DV�UXUDLV���TXH�VH�

DGDSWDYD� DR� SHUILO� HFRQ{PLFR� H� VRFLDO� GDV� FRPXQLGDGHV� GRV� LPLJUDQWHV� DOHPmHV��

FDUDFWHUL]DGDV�SHOD�SUHVHQoD�QDV�SHTXHQDV�ORFDOLGDGHV��FRP�FDSLWDO�OLPLWDGR��0(,1(1�H�

3257��������SiJ��������

$QWHV�GLVVR�HQFRQWUDPRV�QDV�KLVWyULDV� H� HP�YtGHRV� UHSUHVHQWDQGR�D� pSRFD��TXH�

SRU� GXDV� YH]HV� R� SDGUH� UHXQLX� DV� SHVVRDV� GD� FRPXQLGDGH� SDUD� H[SOLFDU� VXD� LGHLD� GH�

FRRSHUDWLYD� H� QD� SULPHLUD� YH]� HP� RXWXEUR� GR� DQR� GH� ����� HQTXDQWR� HOHV� HVWDYDP�

UHXQLGRV� WLYHUDP� TXH� VDLU� jV� SUHVVDV� GR� HVWDEHOHFLPHQWR� TXH� HVWDYDP�� GHYLGR� D� XPD�

IRUWH� FKXYD�� H� DSyV� D� VDtGD� D� FRQVWUXomR� YHLR� DEDL[R�� 6HP� GHVLVWLU� HP� QRYHPEUR� GR�

PHVPR� DQR� UHXQLUDP�VH� QRYDPHQWH� H� TXDQGR� LQLFLDYDP� D� UHXQLmR�XPD� SHVVRD�SDVVRX�

PXLWR� PDO� H� QR� OHLWR� GH� VXD� PRUWH�� R� SDGUH� WHYH� TXH� VH� DXVHQWDU� SDUD� DWHQGr�OD��

1RYDPHQWH�D�UHXQLmR�IRL�DGLDGD�H�Vy�DFRQWHFHX�HP����GH�GH]HPEUR�GH�������

,OXVWUDomR������
6HGH�6RFLDO�� &DL[D�GH�HFRQRPLD�H�HPSUpVWLPR�$PVWDG

)RQWH� KWWSV���ZZZ�\RXWXEH�FRP�#6LFUHGL3LRQHLUD���

$� SDUWLU� GDt� D� PDLV� GH� ���� DQRV� R� PRGHOR� GH� QHJyFLR� FRRSHUDWLYLVWD� YHP�

DJUHJDQGR�UHQGD�SRU�PHLR�GH� LQYHVWLPHQWRV�H� UHFXUVRV�FRPSDUWLOKDGRV��FRP�LJXDOGDGH�

GH�SDUWLFLSDomR�H�EHQHItFLRV�D�WRGRV�RV�DVVRFLDGRV��SURPRomR�GD�TXDOLGDGH�GH�YLGD�GDV�

SHVVRDV� H� R� IRUWDOHFLPHQWR HFRQ{PLFR� H� VRFLDO� GDV� FRPXQLGDGHV� RQGH� R� 6LFUHGL� HVWi�

SUHVHQWH��
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0DLV�WDUGH�R�VHQKRU�0iULR�.UXHO�*XLPDUmHV��QR�LQtFLR�GRV�DQRV�����FRQGX]LX�D�

UHHVWUXWXUDomR� GR� VLVWHPD� FRRSHUDWLYR� GH� FUpGLWR�� FRP� FULDomR� GD� FHQWUDO� GDV�

FRRSHUDWLYDV�GH�FUpGLWR�GR�56�± &RFHFUHU�56��DWXDO�6LVWHPD�6LFUHGL��

2�JD~FKR��DXWRGLGDWD��HVWXGRX�SRU�FRQWD�SUySULD�SDUD�REWHU�D�DSURYDomR�QD�SURYD�

GR� %DQFR� GR� %UDVLO� H� FRPHoRX� D� DWXDU�� )RL� JHUHQWH� GH� DJrQFLD�� H[HUFHX� D� IXQomR� GH�

FKHIH�GD�FDUWHLUD�DJUtFROD�GR�%DQFR�GR�%UDVLO�H�VH�DSRVHQWRX FRPR�LQVSHWRU���

1R�SHUtRGR�GR�EDQFR��HQYROYHX�VH�FRP�R�FRRSHUDWLYLVPR�GH�FUpGLWR��1R�LQtFLR�GD�

GpFDGD�GH�����DWXRX�HP�,WDEXQD��QD�%DKLD��RQGH�RUJDQL]RX�XPD�FRRSHUDWLYD�GH�FDFDX��

1R�(VWDGR�� IRL�YLFH�SUHVLGHQWH�GD�)HGHUDomR�GDV�&RRSHUDWLYDV�GH�7ULJR�H�6RMD GR�5LR�

*UDQGH� GR� 6XO� �)HFRWULJR�� H� SUHVLGHQWH� GD� &RRSHUDWLYD� &HQWUDO� GH� &UpGLWR� GR� 5LR�

*UDQGH�GR�6XO��6,&5(',���������

'HVVD� IRUPD�� DMXGRX� D� IXQGDU� DV� EDVHV� H� R� PRGHOR� DGRWDGR� SHOR� 6LVWHPD� GH�

&UpGLWR�&RRSHUDWLYR��R�6LFUHGL��4XH�KRMH�VmR�����FHQWUDLV�VHQGR��6XO�6XGHVWH��35�63�5-��

%UDVLO�&HQWUDO��1RUWH�1RUGHVWH�H�&HQWUR�2HVWH��

����,QVWLWXLomR�)LQDQFHLUD�&RRSHUDWLYD�6LFUHGL�&HOHLUR�07�55�
6REUH� D� ,QVWLWXLomR� 6LFUHGL� SRGHPRV� HYLGHQFLDU� TXH� p� XPD� FRRSHUDWLYD�

FRPSURPHWLGD� FRP� R� FUHVFLPHQWR� GH� VHXV� DVVRFLDGRV� H� FRP� R� GHVHQYROYLPHQWR� GDV�

UHJL}HV�RQGH�DWXD��3RVVXL�XP�PRGHOR�GH�JHVWmR�TXH�YDORUL]D�D�SDUWLFLSDomR�GRV�PDLV�GH�

����PLOK}HV� GH� DVVRFLDGRV�� TXH� H[HUFHP� R� SDSHO� GH� GRQRV� GR� QHJyFLR�� &RP�PDLV� GH�

������DJrQFLDV��R�6LFUHGL�HVWi�SUHVHQWH�ILVLFDPHQWH�HP�WRGRV�RV�HVWDGRV�EUDVLOHLURV�H�QR�

'LVWULWR�)HGHUDO��GLVSRQLELOL]DQGR�PDLV�GH�����SURGXWRV�H�VHUYLoRV�ILQDQFHLURV���

1RV�HVWDGRV�GH�0DWR�*URVVR��3DUi�5RQG{QLD��$FUH��$PD]RQDV��5RUDLPD��$PDSi��

3DUi�H�DOJXPDV�FLGDGHV�GH�*RLiV��R�6LFUHGL�HVWi�SUHVHQWH� HP�����PXQLFtSLRV H�SRVVXL�

����DJrQFLDV��SDUD�R�DWHQGLPHQWR�D�PDLV�GH���PLOKmR�GH�DVVRFLDGRV��6,&5(',���������

$� +LVWyULD� GD� ,QVWLWXLomR� &RRSHUDWLYD� &HOHLUR� GR� 0DWR� *URVVR� 07�55�� GHX�

LQtFLR� QD� FLGDGH� GH� 6RUULVR�07� RQGH� ��� DJULFXOWRUHV� HP� ������ HP� ��� IHYHUHLUR�

IRUPDUDP�D�FRRSHUDWLYD�LQLFLDOPHQWH�&UpGLWR�5XUDO�6RUULVR��&5(',62/���WRGRV�FRP�R�

PHVPR� SURSyVLWR� HP� EXVFDU� R� FRRSHUDWLYLVPR� FRPR� XPD� IRUPD� GH� DODYDQFDU� R�

GHVHQYROYLPHQWR��

1R�PHVPR�DQR�HP����GH�VHWHPEUR�GH������LQDXJXURX�VH�D�SULPHLUD�DJrQFLD�QD�

FLGDGH�GH�6RUULVR�07��H�HP������D�&UHGLVRO�DGRWD�D�PDUFD�6LFUHGL��,QDXJXUD�DLQGD�HP�

6LQRS�H�)HOL]�1DWDO�HP������DV�SULPHLUDV�DJrQFLDV�HP�RXWURV�PXQLFtSLRV�H�VXD�KLVWyULD�
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Vy� YLQKD� FUHVFHQGR� LQDXJXURX� HP� ����� D� VHGH� DGPLQLVWUDWLYD� HP� 6RUULVR�07�� $R�

GHFRUUHU�GRV�DQRV�IRL�VH�LQVWDODQGR�HP�PDLV�FLGDGHV��6,&5(',����������

&HOHEURX� D� H[SDQVmR� SDUD� %RD� 9LVWD� 55� HP� ����� LQDXJXUDQGR� GXDV� QRYDV�

DJrQFLDV�SDUD�PDLV�XP�PDUFR�KLVWyULFR�SDUD� D� LQVWLWXLomR�6LFUHGL�� GHYLGR� VHU�R�~OWLPR�

HVWDGR�EUDVLOHLUR�TXH�DLQGD�QmR�WLQKD�QHQKXPD�DJrQFLD��$VVLP�R�6LFUHGL�SDVVD�D�DWXDU�HP�

WRGDV�DV�XQLGDGHV�IHGHUDWLYDV�GR�%UDVLO���

+RMH�D�&RRSHUDWLYD�&HOHLUR GR�0DWR�*URVVR��DWXD�QDV�FLGDGHV�GR�HVWDGR�GR�0DWR�

*URVVR�� HP�8QLmR� GR� 6XO��&OiXGLD�� 6LQRS�� 6DQWD�&DUPHP�� )HOL]�1DWDO��9HUD�� 6RUULVR��

1RYD�8ELUDWm� �SRVVXL�XPD�DJrQFLD� VRFLDO� LQVWDODGD� HP�ÈJXD� OLPSD�� H�%RD�(VSHUDQoD��

(VWi�SUHVHQWH�QR�HVWDGR�GH�5RUDLPD��QD�FLGDGH�GH�%RD�YLVWD�RQGH�LQVWDORX�GXDV�DJrQFLDV�

HP��������

1DV�FLGDGHV�GH�6LQRS�H�6RUULVR�GR�HVWDGR�GR�0DWR�*URVVR��WHPRV�PDLV�DJrQFLDV��

HP�6LQRS�WHPRV�KRMH�� DJrQFLDV�H�HP�6RUULVR�VmR���DJrQFLDV�H�XPD�DJrQFLD�VRFLDO�TXH�

ILFD� QD� FLGDGH� GH� 3ULPDYHUD�� $PEDV� DV� FLGDGHV� DWp� R� ILQDO� GH� ����� HVWDUmR� FRP� ��

DJrQFLDV��

7RWDOL]DQGR�DVVLP�QR�PDWR�JURVVR����DJrQFLDV��

,OXVWUDomR������
$UHD�GH�DWXDomR�GD�6LFUHGL�&HOHLUR 07�55�

)RQWH� KWWSV���ZZZ�VLFUHGL�FRP�EU�FRRS�FHOHLUR�PWUU�VREUH�FRRSHUDWLYD��
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$�FRRSHUDWLYD�FRQWD�FRP�PDLV�GH�����FRODERUDGRUHV�DGPLQLVWUD�UHFXUVRV�GH�PDLV�

GH�����PLO�DVVRFLDGRV�FRQWD�FRP�SDWULP{QLR�OtTXLGR�VXSHULRU�D�������0LOK}HV�GH�UHDLV��H�

QD� ~OWLPD� DVVHPEOHLD� GHVWLQRX� DR� IXQGR� VRFLDO� XP� YDORU� GH� 5�� �������������� SDUD�

SURMHWRV�VRFLDLV�HP�WRGDV�DV�FLGDGHV�GH�DWXDomR�GD�FRRSHUDWLYD��6,&5(',��3RZHU�%L� ±

&HQWUDO�&HQWUR�1RUWH���������

$�JRYHUQDQoD�GHVVD�FRRSHUDWLYD�FRQWD�FRP����SUHVLGHQWH����YLFH�H���GLUHWRUHV��

VHQGR�XP�GLUHWRU�H[HFXWLYR��XP�GLUHWRU�GH�QHJyFLRV�H�XP�GLUHWRU�GH�RSHUDo}HV��

����/LGHUDQoD�)HPLQLQD�H�VHXV�'HVDILRV

6HJXQGR�&DOLO���������D�GLILFXOGDGH�GH�PXOKHUHV�QR�PHUFDGR�GH�WUDEDOKR�VHPSUH�

IRL�PDUFDGD�SRU�GHVDILRV��XPD�YH]�TXH�DV�PXOKHUHV�HVWDYDP�GHVWLQDGDV��KLVWyULD�PDUFDGD�

SRU�OXWDV�HP�EXVFD�GD�LJXDOGDGH�H�VHXV�GLUHLWRV��D�PXOKHU�QmR�WLQKD�HVSDoR�VH�QmR�IRVVH�

SDUD�IRUPDU�XPD�IDPtOLD�H�VHU�XP�REMHWR�VH[XDO�DRV�KRPHQV����

-i� R� 6RX]D� �������� HYLGHQFLD� TXH� DV� PXOKHUHV� VHQWHP� D� QHFHVVLGDGH� GD�

LGHQWLGDGH� VRFLDO�� PHQRV� SUHVDV� DR� ODU�� WDUHIDV� GRPpVWLFDV� H� D� PDWHUQLGDGH�� H� PDLV�

GHWHUPLQDGD� QR� TXH� TXHUHP�� HQWUHJDQGR� VXDV� DWLYLGDGHV� FRP� PDLV� FRPSHWrQFLDV� H�

HILFLrQFLD��

$� OLGHUDQoD� IHPLQLQD� WHQGH� D� VHU� PDLV� KXPDQL]DGD� H� GH� XPD� IRUPD� PDLV�

SUy[LPD�� H� TXH� FODUR� QHP� VHPSUH� DJUDGD� WRGR�PXQGR��PDV� TXH� DR�PHQRV� R� FOLPD�GR�

DPELHQWH� ILFD� PDLV� WUDQTXLOR� LVVR� p� EHP� YLVtYHO� FRP� D� JHVWmR� IHPLQLQD�� 8PD� IRUPD�

EiVLFD� SDUD� OHYDQWDUPRV� HVVH� SRQWR� HP� SHVTXLVD� HUD� HVFROKHU� HPSUHVDV� TXH� SDVVDUDP�

SHODV�GXDV�JHVW}HV�H�FRPSURYDU��SRUpP��ILFDULD�IRUD�GR�QRVVR�LQWXLWR�QHVWH�WUDEDOKR���

6HJXQGR� 1XQHV� �������� DV� PXOKHUHV� QmR� VH� LPSRUWDP� WDQWR� FRP� QtYHO� GH

KLHUDUTXLD� H� JHUHQFLDPHQWR� HODV� DSHQDV� VDEHP� VHU� OtGHUHV�� %XVFDP� R� HTXLOtEULR�

HPRFLRQDO�� SRVVXHP� XP� JUDQGH� SRWHQFLDO� GH� LPSURYLVR� H� SRVVXHP� DXWRGHWHUPLQDomR��

TXH�VmR�HVVHQFLDLV�D�XPD�ERD�OLGHUDQoD��

0XOKHUHV� DLQGD� HVWmR� VH� VXEPHWHQGR� D� FDUJRV� FRP� FDUJDV� KRUiULDV� GLIHUHQWHV�

SDUD�FRQFLOLDU�DV�FRLVDV�GH�FDVD�FRP�R�SURILVVLRQDO��VXEPHWHQGR�VH�D�VDOiULRV�PHQRUHV�H�

DLQGD��GHL[DQGR�VXD�FDUUHLUD�GH�ODGR�SRU�PDULGRV�PDFKLVWDV�TXH�QmR�DFHLWDP�D�GHL[DU�GH�

VHU�R�SURYHGRU�GD�FDVD��1HP�TXH�SDUD�LVVR�WHQKDP�TXH�GLPLQXLU�DV�PXOKHUHV���
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���5(68/7$'26�(�',6&866­2

'LDQWH�GD�SHVTXLVD�UHDOL]DGD�DSUHVHQWDPRV�RV�UHVXOWDGRV�GHPRJUiILFRV��DEDL[R�D�

SDUWLU�GH�XPD�DQiOLVH�SRQWXDO���

2EVHUYD�VH�TXH�HQWUH�RV�HQWUHYLVWDGRV����� UHVSRQGHUDP�j�SHVTXLVD�H������GRV�

UHVSRQGHQWHV�VmR�JHVWRUHV���

*UiILFR ���
5HVXOWDGRV�'HPRJUiILFRV

)RQWH� '$'26�'$�3(648,6$����������

*UiILFR ���
5HVXOWDGRV�'HPRJUiILFRV

)RQWH� '$'26�'$�3(648,6$����������
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2EVHUYD�VH� TXH� HQWUH� RV� HQWUHYLVWDGRV�� ����� VmR� FDVDGRV�� LGHQWLILFDPRV� DVVLP�

XP�S~EOLFR�SURYHGRU�GD�FDVD�H�Mi�PDLV�UHVSRQViYHO�QD�YLGD�IDPLOLDU���

*UiILFR������

2�Q~PHUR�GH� ILOKRV�HQWUH�RV� UHVSRQGHQWHV�p�QD�PDLRULD�GRLV��D�SHVTXLVD�DSRQWD�

TXH����WrP���ILOKRV������VmR�SDLV�GH���ILOKRV������SDLV�GH�DSHQDV����ILOKR�H�����QmR�

VmR� SDLV�� 2QGH� QRV� PRVWUD� TXH� D� PDLRULD� Mi� SRVVXL� GRLV� ILOKRV�� VmR� FDVDLV� FRP�PDLV�

SODQHMDPHQWR�SDUD�IRUPDU�IDPtOLD��

5HVXOWDGRV�'HPRJUiILFRV

)RQWH� '$'26�'$�3(648,6$����������

*UiILFR ���
5HVXOWDGRV�'HPRJUiILFRV

)RQWH� '$'26�'$�3(648,6$����������
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(QWUH� RV� UHVSRQGHQWHV� ��� WrP�GH� ��� D� ��� DQRV�� ���� WrP� LGDGH� HQWUH� ��� H� ���

DQRV�� ���� WrP�GH� ��� D� ��� DQRV�� ��� WrP�PHQRV� GH� ��� DQRV�� �'HPRQVWUDQGR�TXH� VmR�

SHVVRDV� PDLV� PDGXUDV� QD� YLGD� SURILVVLRQDO�� GHYLGR� D� LGDGH�� (VWmR� QR� DXJH� GH� VXD�

FDUUHLUD��

*UiILFR������

'RV� UHVSRQGHQWHV� ���� VmR� GD� UHJLmR� 6XO�� ���� VmR� GR� &HQWUR�2HVWH�� ��� GR�

6XGHVWH�H����GR�1RUGHVWH��0RVWUD�TXH�WUDGLFLRQDOPHQWH�D�PDLRULD�YHLR�GD�UHJLmR�RQGH�

VXUJLX�R�FRRSHUDWLYLVPR�QR�%UDVLO��2QGH�D�HVVrQFLD�p�PDLV�IRUWH�H�SUHGRPLQDQWH��

*UiILFR������

5HVXOWDGRV�'HPRJUiILFRV

)RQWH� '$'26�'$�3(648,6$����������

5HVXOWDGRV�'HPRJUiILFRV

)RQWH� '$'26�'$�3(648,6$����������
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-i� QDV� IRUPDo}HV�� ���� SRVVXHP� XPD� HVSHFLDOL]DomR� H� ���� SRVVXHP� QtYHO�

VXSHULRU��1HQKXP� HVWi� DSHQDV� FRP� QtYHO�PpGLR� RX� WpFQLFR��PRVWUDQGR� DVVLP� R� TXH� D�

FRRSHUDWLYD�H[LJH� QR�PtQLPR�XPD�IRUPDomR�H�QHQKXP�FRP�PHVWUDGR�RX�GRXWRUDGR��

*UiILFR������

����HVWmR�DFLPD�GH����DQRV�QD�FRRSHUDWLYD�����WrP�GH���D����DQRV�������D���

DQRV�H����GH���D���DQRV��QHVVD�SHUJXQWD�OHYDQWDPRV�XPD�LQIRUPDomR�LPSRUWDQWH�RQGH�

QRV�PRVWUD�TXH� D� JUDQGH�PDLRULD�GRV� JHVWRUHV� ID]HP�SDUWH�GR� WLPH�GH�PDLV� WHPSR�GH�

FDVD�� RX� VHMD�� TXH� Mi� HVWmR� D� PDLV� GH� ��� DQRV� QD� FRRSHUDWLYD�� VmR� SHVVRDV� PDLV�

H[SHULHQWHV� QD�&RRSHUDWLYD�� FRQKHFHP�EHP�RV� SULQFtSLRV� H� YDORUHV��&RQKHFHP�EHP�D�

KLVWyULD� H� SULQFLSDOPHQWH� VmR� SHVVRDV� TXH� Mi� SURYDUDP� DR� ORQJR� GD� FDUUHLUD� TXH� VmR�

FDSD]HV��H�HQWUHJDP�R�TXH�p�SURSRVWR�SHOD�FRRSHUDWLYD��

5HVXOWDGRV�'HPRJUiILFRV

)RQWH� '$'26�'$�3(648,6$����������

*UiILFR ���
5HVXOWDGRV�'HPRJUiILFRV

)RQWH� '$'26�'$�3(648,6$����������
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7UDWD�VH�GH�XP�WLPH�UHODWLYDPHQWH�QRYR�QD�JHVWmR��SRLV�WHPRV�R�PDLRU�SHUFHQWXDO�

GH�����GHQWUR�GH���D��������PHQRV�GH���DQR�����GH���D���DQRV�����GH���D����DQRV�H�

DSHQDV� ����DFLPD�GH� ��� DQRV�� �0HVPR�TXH� R� SHUFHQWXDO� GH�PHQRV� DQRV� QD� JHVWmR� p�

PDLRU�DTXL�VDEH�VH�TXH�D�H[SHULrQFLD�GH�&RRSHUDWLYD�p�EHP�PDLRU��SRLV�QD�TXHVWmR�GH�

WHPSR�GH�FRRSHUDWLYD�QmR�WHPRV�SHVVRDV�FRP�SRXFR�WHPSR��RX�VHMD��DEDL[R�GH���DQR��

*UiILFR������

2�PDLRU�SHUFHQWXDO�GH�����HVWi�QD� FRPSRVLomR� GH�����D������PHVPR�TXH�D�

JUDQGH�PDLRULD�p�GR�VH[R�PDVFXOLQR�FRPR�VH�Yr�QD�TXHVWmR�����D�UHQGD�IDPLOLDU�QmR�HVWi�

�����QDV�PmRV�GHVVHV�UHVSRQGHQWHV�� ,VVR�DSRQWD�SDUD�TXH�RV�F{QMXJHV� WUDEDOKDP�IRUD�

RX� WHP� XPD� UHQGD� SDUD� FRPSOHPHQWDU�� 2XWUR� GHWDOKH� LPSRUWDQWH� p� TXH� ���� GHVVDV�

SHVVRDV�D�UHQGD�IDPLOLDU�HVWi������QD�VXD�UHVSRQVDELOLGDGH��

5HVXOWDGRV�'HPRJUiILFRV

)RQWH� '$'26�'$�3(648,6$����������

*UiILFR ���
5HVXOWDGRV�'HPRJUiILFRV

)RQWH� '$'26�'$�3(648,6$����������
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$SHQDV� ��� UHFHEHP� DFLPD� GH� ��� VDOiULRV�PtQLPRV�� ���� GRV� UHVSRQGHQWHV�

UHFHEHP� GH� ��� D� ��� VDOiULRV�PtQLPRV�� GHVVHV� ����� UHVSRQGHUDP� QD� SHUJXQWD� ��� TXH�

WHP�PDLV�GH����DQRV�GH� FRRSHUDWLYD� H������VmR�FDVDGRV� FRQIRUPH�SHUJXQWD�����(�RV�

RXWURV�����UHFHEHP�GH���D�����1HQKXP�GH���D����

2QGH�����GR� WLPH�GH� JHVWmR� p GR� VH[R�PDVFXOLQR�� H� ���� IHPLQLQR��(VVD� QRV�

QRUWHLD�SDUD�REWHUPRV�XP�SHUILO�GR�JUXSR�GH�JHVWRUHV�H�D�VXD�SUHGRPLQkQFLD��2QGH�QRV�

EDVHLD�SDUD�TXH�SRVVDPRV�FRPSUHHQGHU�DV�SUy[LPDV�SHUJXQWDV�RQGH�R�S~EOLFR�IHPLQLQR�

IRL�TXHVWLRQDGR��

$� HQWUHYLVWD� TXDOLWDWLYD� WHYH� FRPR� REMHWLYR� DERUGDU� DOJXQV� SRQWRV� FRPR� SRU�

H[HPSOR��R�PDLRU�GHVDILR�DR�DVVXPLU�R�FDUJR�GH�JHVWmR��TXDLV�IRUDP�RV�SRQWRV�IRUWHV�H�

SRQWRV� IUDFRV�� 7DPEpP� EXVFDPRV� LGHQWLILFDU� D� DPELomR� HQTXDQWR� JHVWRUD� GHQWUR� GD�

FRRSHUDWLYD��VH�D�JHVWRUD�VHQWLX�DOJXP�WLSR�GH�GHVFRQIRUWR��SRU�VHU�PXOKHU��(�R�TXH�HOD�

IH]�RX�DFUHGLWD�WHU�VLGR�R�GLIHUHQFLDO�SDUD�TXH�WHQKD�UHFHELGR�D�SURSRVWD�SDUD�VHU�JHVWRUD��

$�VHJXLU�DSUHVHQWDPRV�R�UHVXOWDGR��UHVXPR�GR�PDLRU�GHVDILR�DR�DVVXPLU�R�FDUJR�

GH�JHVWmR��VHJXQGR�DV�JHVWRUDV�IRL�D DXWRDILUPDomR�GH�WHU�TXH�HVWDU�QR�PHVPR�QtYHO�DRV�

JHVWRUHV� KRPHQV�� FRQVHJXLU� VH� SRVLFLRQDU� FRPR� OtGHU� DORFDGD� SRU� FRQKHFLPHQWR��

GHGLFDomR�H�DSWLGmR��H�QmR�SRU�TXDOTXHU�RXWUD�FLUFXQVWkQFLD���

(P� UHVXPR� GRV� SRQWRV� SRVLWLYRV� H� QHJDWLYRV�� DV� HQWUHYLVWDGDV� DSRQWDP�� TXH�

SRQWRV� SRVLWLYRV� YrP� FRP� D� TXHVWmR� TXH� D� SRVWXUD� IHPLQLQD� DR� OLGHUDU� DJUHJD� HP�

GHWHUPLQDGDV� VLWXDo}HV�� TXH� VmR� PRYLGDV� FRPR� TXDOTXHU� VHU� KXPDQR� SRU� GHVDILRV� H�

QRYDV� RSRUWXQLGDGHV� GH� GHVHQYROYHU� QRYDV� KDELOLGDGHV�� -i� RV� SRQWRV� QHJDWLYRV� WrP�

PXLWR�D�YHU�FRP�RV�KRPHQV��FRPR�SRU�H[HPSOR�D�IDOWD�GH�VLQHUJLD�FRP�SDUHV�GD�PHVPD�

IXQomR��XP�H[HPSOR�GLVVR�DV�GLIHUHQoDV�DSUHVHQWDGDV�QRV�PRPHQWRV�GH�GHVFRQWUDomR�H�

*UiILFR ���
5HVXOWDGRV�'HPRJUiILFRV

)RQWH� '$'26�'$�3(648,6$����������
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PRPHQWRV� GH� WUDEDOKR�� (� FRP� LVVR� YHP� D� GLILFXOGDGH� GH� WHU� TXH� VH� SURYDU� R�

PHUHFLPHQWR�GD�SURPRomR�H�VXSRUWDU�R�SUp�MXOJDPHQWR�H�R�SUp�FRQFHLWR��SULQFLSDOPHQWH�

SRU�SDUWH�GH�SDUHV�GR�RXWUR�VH[R��

1R�TXH�GL]�UHVSHLWR�D�DPELomR�GHQWUR�GD�&RRSHUDWLYD�DV�UHVSRQGHQWHV�FLWDP�TXH�

D� DPELomR�p� VH�PDQWHU� FDSD]� H� HILFLHQWH�GH� JHULU�� H� JHULU� FDGD�YH]�PDLV� SHVVRDV� FRP�

QRYRV� H� PDLV� FRQKHFLPHQWRV�� H� DLQGD� EXVFDU� QRYRV� H� PDLRUHV� GHVDILRV�� GHQWUR� GD�

FRRSHUDWLYD�JDOJDQGR�PHOKRUHV�FDUJRV���

$V� PXOKHUHV� QR� FDUJR� GH� JHVWmR� VHQWLUDP� GHVFRQIRUWR� TXDQGR� DVVXPLUDP� R�

FDUJR��H�UHODWDUDP�TXH�LVVR�RFRUUHX�HP�DOJXQV�PRPHQWRV�TXH�WLYHUDP�TXH�PRVWUDU�TXH�

XP� ERP� SURILVVLRQDO� FRPSHWHQWH� QmR� WHP� D� YHU� FRP� VH[R�� H� SRU� RXWURV� FRPR� SRU�

H[HPSOR� SHOR� JrQHUR� IHPLQLQR� VHPSUH� QRV� FRORFDU� HP� SRVLomR� GH� SUHVVXSRU�� R�

IDYRULWLVPR�FRPR�XP�GHOHV��VHP�OHYDU�HP�FRQWD�D�FRPSHWrQFLD�H�GHGLFDomR�SRU�WUiV�GH�

WXGR���

6HJXQGR� RV� SHVTXLVDGRV�� WLYHUDP� FRPR� 5HVXPR� R� TXH� IH]� RX� DFUHGLWD� VHU� R�

GLIHUHQFLDO�SDUD�TXH�WHQKD�UHFHELGR�D�SURSRVWD�IRL�TXH�R�VHX�SURWDJRQLVPR�GH�XPD�IRUPD�

FODUD�� JRVWDU�GH� UHODFLRQDPHQWR�� FRP�DQRV�GH�GHGLFDomR�H�SULQFLSDOPHQWH�TXH�DJRUD� D�

&RRSHUDWLYD�EXVFD�XPD�IRUPD�PDLV�KXPDQL]DGD�QD�JHVWmR���

���&21&/86®(6�

2� REMHWLYR� SULQFLSDO� p� DSUHVHQWDU� D� UHSUHVHQWDWLYLGDGH� GDV� PXOKHUHV� D� IUHQWH GH�

DJrQFLDV�QD�FRRSHUDWLYD��TXH�R�GHVDILR�GD� OLGHUDQoD� IHPLQLQD�p�DOJR�D� VHU�TXHVWLRQDGR�

GHYLGR�VDEHUPRV�TXH�HODV�SRGHP�HQFDUUDU�RV�GHVDILRV�GH�LJXDO�SDUD�LJXDO�FRP�KRPHQV�H�

VH�OHYDUPRV�HP�FRQVLGHUDomR�DV�VXDV�GLILFXOGDGHV�DLQGD�VH�HQFRQWUDP�PDLRUHV�GHYLGR�D�

TXHVWmR�GH�TXH�SUHFLVDP�VHU�IOH[tYHLV�FRP�DV�DWLYLGDGHV�GR�ODU��IDPtOLD�H�D�SURILVVLRQDO���

(� DLQGD�SUHFLVDP�PHVPR�TXH� FRP�D� HYROXomR� HVWDUHP� VHPSUH� VH� GHPRQVWUDQGR�

FDSD]HV�H�WHQGR�TXH�SURYDU�DOJR�SDUD�D�VRFLHGDGH�SDUD�RV�SDUHV�H�VHXV�OLGHUDGRV��2X�DWp

PHVPR�SDUD�VL�PHVPDV��

&RPR�SRGHPRV�YHU�GLDQWH�GDV�DSUHVHQWDo}HV�GRV�GDGRV��TXH�SRXFR�p�Q~PHUR�GH�

PXOKHUHV�QD�SRVLomR�GH�JHVWmR��H�TXH�HVWmR�FRP�R�PHVPR�WHPSR�QR�VLVWHPD�FRRSHUDWLYR��

TXH�QmR�SHUGHP�HP�QHQKXP�FRP�TXHVLWR�H[LJLGR�SHOD�FRRSHUDWLYD��FRPR�SRU�H[HPSOR�D�

IRUPDomR��R� WHPSR�GH�FDVD�H�D�HQWUHJD��3RUpP�HVWmR�HP�SURSRUomR�PHQRUHV�DLQGD�SRU�

FDXVD� GHVFRQKHFLGD�� RX� TXH� DLQGD� QmR� IRUDP� IRUPDGDV� RX� DLQGD� HVWmR� DSRLDQGR� D�

FRRSHUDWLYD�FRP�RXWUDV�FDXVDV�GH�WUDEDOKR�FROHWLYR��PDV�VHP�XP�SDSHO�GH�OLGHUDQoD��
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&RQVLGHUDQGR�TXH�D� OLGHUDQoD�QD�FRRSHUDWLYD�RSWRX�SRU�JHVWmR�DPELGHVWUD�GHVGH�

������YHLR�GH�HQFRQWUR�D�QHFHVVLGDGH�GH�DXPHQWDU�R�WLPH�IHPLQLQR��DLQGD�TXH�SUHFLVHP�

GH�XPD�JHVWmR�PDLV�SUy[LPD��PDLV�KXPDQL]DGD�H� FRP�PDLRU� VHQVLELOLGDGH��6HP�VHU� D�

DXWRULWiULD� H� DSHQDV� HVWUDWpJLFD�� )RL� GH� RQGH� VXUJLX� D� QHFHVVLGDGH� GH� EXVFDU� HVVDV�

SURILVVLRQDLV�TXH�VH�SUHSDUDP�H�HVWmR�QDV�DJrQFLDV��FRPR�SURILVVLRQDLV�GH�RXWUDV�iUHDV�

GR�QHJyFLR�H�TXH�VH�GHGLFDP��H�TXH�SULQFLSDOPHQWH�RV�YDORUHV�GR�6LFUHGL�ID]HP�VHQWLGR�

QD�VXD�YLGD�SURILVVLRQDO���

'LDQWH�GDV� LQIRUPDo}HV� DFLPD�FRQFOXtPRV�TXH�D�FDUDFWHUtVWLFD�SUHGRPLQDQWH�QDV�

FRRSHUDWLYDV� p� D� ILJXUD� PDVFXOLQD� QRV� FDUJRV� GH� OLGHUDQoD�� H� TXH� DV� PXOKHUHV� DLQGD�

PHVPR�TXH�VH�PRVWUDQGR�FDSD]HV�SUHFLVDP�ILFDU�EXVFDQGR�SRU�RSRUWXQLGDGHV�HP�XPD�

FDUUHLUD�DWp�HQWmR�TXH�SDUHFLD�VHU� WRWDOPHQWH�PDVFXOLQD��H�TXH�GHSRLV�GD�VXD�FRQTXLVWD�

SUHFLVD� PDQWHU�VH� FRPR� FDSD]� H� EXVFDU� D� FDGD� PRPHQWR� R� UHFRQKHFLPHQWR�� SDUD� VH�

PDQWHU�QR�SRGHU���

$V� RULHQWDo}HV� GDV� HQWUHYLVWDGDV� IRUDP� TXH� D� OLGHUDQoD� EXVFD� D� HQWUHJD� H

GHGLFDomR��XPD�JHVWmR�SUHSDUDGD�GH�XPD�IRUPD�TXH�HQYROYD�RV�OLGHUDGRV�QD�HQWUHJD�GRV�

REMHWLYRV��FRQVLGHUDQGR�TXH�D�FRRSHUDWLYD�p�YROWDGD�DR�SURSyVLWR�GH�PDQWHU�DV�SHVVRDV�

QR�FHQWUR��SURFXUD� HP� VHXV� OtGHUHV�SHVVRDV� HQJDMDGDV� H�TXH�SULQFLSDOPHQWH�JRVWHP�GH�

SHVVRDV� H� GH� VH� UHODFLRQDU�� &RP� LVVR� FDGD� GLD� PDLV� DV� PXOKHUHV� YHHP� DVVXPLQGR� DV�

OLGHUDQoDV�H�HQFRQWUDQGR�D�OLJDomR�GR�VHX�SURSyVLWR�FRP�R�GD�HPSUHVD���

$� SHVTXLVD� IRL� IHLWD� DSHQDV� FRP� RV� JHVWRUHV� GH� DJHQFLDV� GDV� FLGDGHV� RQGH� D�

FRRSHUDWLYD�&HOHLUR�GR�07�DWXD�QR�HVWDGR�GR�0DWR�*URVVR��VXJHULPRV�D�DPSOLDomR�GD�

SHVTXLVD� RX� HVWXGR� DFHUFD� GR� DVVXQWR� DERUGDGR� QHVWH�� XPD� YH]� TXH� R� PHUFDGR� GH�

WUDEDOKR�HVWi�FDGD�GLD�PDLV�FDUHQWH�GH�QRYRV�SURILVVLRQDLV�H�PDLV�FDSDFLWDGRV���

%XVFDQGR� DPSOLDU� SDUD� PDLV� DJrQFLDV�� FRP� RXWUDV� FRRSHUDWLYDV� GR� HVWDGR� SRU�

H[HPSOR��2X�DLQGD�D�SHVTXLVD�SRGH�VH�YROWDU�DRV�PDLV�GH�����FRODERUDGRUHV�GD�&HOHLUR�

GR�07��SDUD�OHYDQWDUPRV�PDLV�LQIRUPDo}HV�GH�TXDO�WHPSR�GH�FDVD�GHVVHV�H�GHQWUR�GRV�

TXH� HVWmR� FRP� PDLV� GH� ��� DQRV� HVWmR� SUHSDUDGRV� SDUD� DVVXPLU� FDUJRV� GH� OLGHUDQoD��

LGHQWLILFDQGR�DVVLP�TXDO�p�R�SHUFHQWXDO�GH�PXOKHUHV�GHQWUH�GHVVD�IDWLD��

1HVVH�FRQWH[WR��VXJHUH�VH�XPD�DPSOLDomR�GD�DQiOLVH�DWUDYpV�GH�XPD�DPRVWUD�FRP�

PDLV�PXQLFtSLRV�H�RX�FRRSHUDWLYDV��
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5()(5Ç1&,$6�

&$0326�� /XFLDQD� /LPD�� /8&$6�� $QJHOD� &KULVWLQD�� ),6&+(5�� $QGUp� /XL]��
&RQVWUXomR�GD�LGHQWLGDGH�SURILVVLRQDO�GH�PXOKHUHV�JHVWRUDV�HP�HPSUHVDV�GH�PpGLR�
H�JUDQGH�SRUWH��3HQVDPHQWR�	�5HDOLGDGH��Y������Q�����������

&$/,/��/pD�(OLVD�6LOLQJRZVFKL��+LVWyULD�GR�GLUHLWR�GR�WUDEDOKR�GD�PXOKHU��DVSHFWRV�
KLVWyULFR�VRFLROyJLFRV� GR� LQtFLR� GD� 5HS~EOLFD� DR� ILQDO� GHVWH� VpFXOR�� /pD� (OLVD�
6LOLQJRZVFKL�&DOLO��������

&+,$9(1$72��,GDOEHUWR��*HVWmR�GH�3HVVRDV��6mR�3DXOR��(G��������

&2+(1�� 0DUOHQH��&RPR� HVFDODU� PRQWDQKDV� GH� VDOWR� DOWR"� ([HUFHQGR� QR� SRGHU�
IHPLQLQR��6mR�3DXOR��(GLWRUD�6DUDLYD��S�����������������

&223(5�$��± &RRSHUDWLYLVPR�GH�&UpGLWR��'LVSRQtYHO�HP���
�KWWSV���ZZZ�FRRSHUD��FRP�EU�LQVWLWXFLRQDO�KLVWRULD!� $FHVVDGR� HP�� ��� 0DLR� GH� �����
������+RUDV��&XLDEi��

&223(5�$��± &RPR�WXGR�FRPHoRX��'LVSRQtYHO�HP���
�KWWSV���ZZZ�FRRSHUD��FRP�EU�FRRSHUDWLYLVPR�FRPR�WXGR�FRPHFRX�� $FHVVDGR� HP�� ���
0DLR�GH������������+RUDV��&XLDEi��

&5(6:(//�� -RKQ�:��� &/$5.�� 9LFNL� /�� 3ODQR��'HVLJQLQJ� DQG� FRQGXFWLQJ� PL[HG�
PHWKRGV�UHVHDUFK��6DJH�SXEOLFDWLRQV��������

&5(6:(//�� -RKQ�:���327+��&KHU\O�1��4XDOLWDWLYH� LQTXLU\� DQG� UHVHDUFK� GHVLJQ��
&KRRVLQJ�DPRQJ�ILYH�DSSURDFKHV��6DJH�SXEOLFDWLRQV��������

'(1=,1��1RUPDQ�.��HW�DO�� �(G����7KH�6DJH�KDQGERRN�RI�TXDOLWDWLYH�UHVHDUFK��6DJH�
SXEOLFDWLRQV��������

'8$57(��&RQVWkQFLD�/LPD��)HPLQLVPR�H� OLWHUDWXUD�QR�%UDVLO��(VWXGRV� DYDQoDGRV��Y��
����S�����������������

)5$(1.(/��-DFN�5��HW�DO��+RZ�WR�GHVLJQ�DQG�HYDOXDWH�UHVHDUFK�LQ�HGXFDWLRQ��1HZ�
<RUN��0F*UDZ�KLOO��������

0(,1(1��ÇQLR��3257��0iUFLR��2�FRRSHUDWLYLVPR�GH�FUpGLWR��RQWHP��KRMH�H�DPDQKm��
(GLWRUD�&RQIHEUDV��������

0,/(6�� 0DWWKHZ� %��� +8%(50$1�� $�� 0LFKDHO�� 4XDOLWDWLYH� GDWD� DQDO\VLV�� $Q�
H[SDQGHG�VRXUFHERRN��VDJH��������

181(6�� 6LPRQH� &RVWD�� )RUPDU� FRPSHWrQFLDV�� UHDOLGDGH� QR� HQVLQR� HP�
DGPLQLVWUDomR"� *HVWmR�	�3ODQHMDPHQWR�*	3��Y������Q�����������
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3$7721��0LFKDHO�4XLQQ��4XDOLWDWLYH� UHVHDUFK� DQG� HYDOXDWLRQ�PHWKRGV�� 7KRXVDQG�
2DNV��&DO���6DJH�3XEOLFDWLRQV��Y�����������

3257�� 0iUFLR��&RRSHUDWLYLVPRV� )LQDQFHLUR�� XPD� KLVWyULD� FRP� SURSyVLWR�� (GLomR�
GLJLWDO�MXOKR��������$UTXLYR�H3XE�SURGX]LGR�SHOD�6LPSOtVVLPR�/LYURV��

6&+1(,'(5�� -RVp� 2GHOVR��'HPRFUDFtD� ± SDUWLFLSDomR� H� DXWRQRPLD� FRRSHUDWLYD��
6mR�/HRSROGR��8QLVLGRV��������

6,&5(',�3,21(,5$��'LVSRQtYHO�HP���
�KWWSV���ZZZ�\RXWXEH�FRP�#6LFUHGL3LRQHLUD���!�$FHVVDGR�HP�����PDLR�GH������

6,&5(',� �� KWWSV���ZZZ�VLFUHGL�FRP�EU�FRRS�FHOHLUR�PWUU�QRWLFLDV�VLFUHGL�FHOHLUR�GRPW�
FRPHPRUD����DQRV�!�$FHVVDGR�HP����GH�PDLR�GH������

628=$�� :�� -�� 2/,9(,5$�� 0�� '�� )XQGDPHQWRV� GD� JHVWmR� VRFLDO� QD� 5HYROXomR�
,QGXVWULDO�� OHLWXUD� H� DSUHFLDomR� FUtWLFD� ,Q�� ;;,;� (1&21752� $18$/� '$�
$662&,$d­2� 1$&,21$/� '(� 3Ï6�*5$'8$d­2� (0� $'0,1,675$d­2��
$QDLV��
%UDVtOLD��$13$'��������

7$6+$..25,�� $EEDV�� 7(''/,(�� &KDUOHV�� 6DJH� KDQGERRN� RI� PL[HG� PHWKRGV� LQ�
VRFLDO�	�EHKDYLRUDO�UHVHDUFK� 6$*(�SXEOLFDWLRQV��������

:2&&8��:RUOG�&RXQFLO�RI�&UHGLW�8QLRQV��± �����6WDWLVWLFDO�5HSRUW
�� KWWSV���ZZZ�ZRFFX�RUJ�GRFXPHQWV�����B6WDWLVWLFDOB5HSRUW!� $FHVVDGR� HP�� ���0DLR�
GH������

:2&&8 �:RUOG�&RXQFLO�RI�&UHGLW�8QLRQV��± �����6WDWLVWLFDO�5HSRUW�
�� KWWSV���ZZZ�ZRFFX�RUJ�GRFXPHQWV�����B6WDWLVWLFDOB5HSRUW!� $FHVVDGR� HP�� ���0DLR�
GH������
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&$0,1+26�3$5$�$�(;&(/Ç1&,$�1$�*(67­2�'(�$*Ç1&,$6��,16,*+76�
'$�&223(5$7,9$�6,&22%�1257(�6,123�07

0D[VXHO�0DFKDGR�1RJXHLUD�

/XLV�+HQULTXH�)ORUHV�1DVFLPHQWR�

5HVXPR� $V� FDUDFWHUtVWLFDV� FRPSRUWDPHQWDLV� H� HVWLORV� GH� OLGHUDQoD� GRV� LQGLYtGXRV�
GHVHPSHQKDP� XP� SDSHO� VLJQLILFDWLYR� QR� SURFHVVR� GH� FRQGXomR� H� PXGDQoD�
RUJDQL]DFLRQDO�� 1R� FRQWH[WR� GR� DPELHQWH� RSHUDFLRQDO� GDV� RUJDQL]Do}HV�� XPD� GDV
IXQo}HV GR� OtGHU� p� LQGX]LU� RV� OLGHUDGRV� D� VH� DGDSWDUHP� FRQVWDQWHPHQWH� H� HPSUHJDUHP�
WpFQLFDV� ~WHLV� jV� HVWUDWpJLDV�� $� OLWHUDWXUD� VREUH� HVVH� WHPD� DSUHVHQWD� GLIHUHQWHV�
SHUVSHFWLYDV� XPD�GHODV p�D�OLGHUDQoD�VLWXDFLRQDO��TXH�VH�EDVHLD�QD�LQWHU�UHODomR�HQWUH�D�
IRUoD�GH�RULHQWDomR�H�GLUHomR�IRUQHFLGD�SHOR�OtGHU��j TXDQWLGDGH�GH�DSRLR�VRFLRHPRFLRQDO
RIHUHFLGD�SHOR�OtGHU�H�R�QtYHO�GH�FRPSURPHWLPHQWR�GRV�VXERUGLQDGRV�QR�GHVHPSHQKR�GH�
VXDV�WDUHIDV��(VWH�HVWXGR�WHP�FRPR�REMHWLYR DQDOLVDU�R�SDSHO�GR�JHUHQWH�GH�DJrQFLDV�QR�
FRQWH[WR� GR� FRRSHUDWLYLVPR� GH� FUpGLWR�� RIHUHFHQGR� VROXo}HV� ILQDQFHLUDV� SDUD� DJUHJDU�
UHQGD�H�FRQWULEXLU�SDUD�D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�GRV�DVVRFLDGRV�H�GD�VRFLHGDGH��
3RU�PHLR�GD�XQLmR�GHVVHV�FRQFHLWRV�WHyULFRV�� OLGHUDQoD�H�FRRSHUDWLYLVPR�� HVWD�SHVTXLVD�
LQYHVWLJD� DV� FDUDFWHUtVWLFDV� FRPSRUWDPHQWDLV� H� HVWLORV� GH� OLGHUDQoD� QR� FRQWH[WR� GR�
FRRSHUDWLYLVPR� 1R�kPELWR�PHWRGROyJLFR��HVWH�HVWXGR�DGRWD�XPD�DERUGDJHP�TXDOLWDWLYD��
DSRLDQGR�VH� QD� SHVTXLVD� ELEOLRJUiILFD� QD� PRGDOLGDGH� GH� HVWXGR� GH� FDVR� &RPR�
HVWUDWpJLD�GH�SHVTXLVD�� IRL� UHDOL]DGR�XP�HVWXGR�GH�FDVR�HP�XPD� ,QVWLWXLomR�)LQDQFHLUD�
&RRSHUDWLYD�� $� (VFDOD� GH� $YDOLDomR� GH� (VWLOR� *HUHQFLDO� �($(*�� IRL� XWLOL]DGD� FRPR�
WpFQLFD� GH� FROHWD� GH� GDGRV�� QD� TXDO� WUH]H� SDUWLFLSDQWHV� FRP� FDUJRV� GH� JHVWmR IL]HUDP�
SDUWH� GR JUXSR� DPRVWUDO� GHVWH� WUDEDOKR�� 2V� GDGRV� LQGLFDP� TXH� R� HVWLOR� GH� OLGHUDQoD�
SUHGRPLQDQWH� QRV� SDUWLFLSDQWHV� p� XPD� OLGHUDQoD� FRP� IRFR� VLWXDFLRQDO�� (VVH� HVWLOR� VH�
EDVHLD�QD�KDELOLGDGH�GR�OtGHU�GH�LGHQWLILFDU�D�UHDOLGDGH�GR�DPELHQWH�GH�WUDEDOKR�H�DGDSWDU�
VHX�HVWLOR�GH�OLGHUDQoD�jV�GHPDQGDV�GR�FRQWH[WR��(VVD�DERUGDJHP�p�FRQYHUJHQWH�FRP�D�
GLQkPLFD�DPELHQWDO�H�IDYRUHFH�R�JHUHQFLDPHQWR�GRV�OLGHUDGRV�QR�SURFHVVR�GH�DGDSWDomR�
LQWHUQD�

3DODYUDV±FKDYH��&RRSHUDWLYLVPR� *HVWmR��/LGHUDQoD�

���,1752'8d­2

2� FRRSHUDWLYLVPR� GH� FUpGLWR� WHP� GHVHPSHQKDGR� XP� SDSHO� VLJQLILFDWLYR� QR�

FHQiULR� ILQDQFHLUR�� SURPRYHQGR� R� GHVHQYROYLPHQWR� HFRQ{PLFR� ORFDO� H� YDORUL]DQGR� D�

SDUWLFLSDomR�GRV�DVVRFLDGRV��1HVVH�FRQWH[WR��R�JHUHQWH�GH�DJrQFLDV�DVVXPH�XPD�SRVLomR�

� *UDGXDGR� HP�0DWHPiWLFD� SHOD� 8QLYHUVLGDGH� GR� HVWDGR� GH�0DWR� *URVVR� ± 81(0$7�� $WXDOPHQWH� p�

DOXQR�GD�3yV±*UDGXDomR� HP�*HVWmR�GH�&RRSHUDWLYDV� WXUPD�6LQRS��)DFXOGDGH�GH�(QVLQR� H�3HVTXLVD�GR�
&RRSHUDWLYLVPR�± ,�&223��H�PDLO��PD[PDFKDGR����#LFRRS�HGX�EU�

� $GPLQLVWUDGRU�� 0HVWUH� HP� &LrQFLDV� &RQWiEHLV� H� $GPLQLVWUDomR� SHOD� )8&$3(� %XVLQHVV� 6FKRRO��

HVSHFLDOLVWD� HP� *HVWmR� (VWUDWpJLFD� H� ,QRYDomR� SHOD� 8QLYHUVLGDGH� )HGHUDO� GH� 0DWR� *URVVR� ± 8)07��
HVSHFLDOLVWD� HP� *HVWmR� )LQDQFHLUD�� $XGLWRULD� H� &RQWURODGRULD� SHOD� )XQGDomR� *HW~OLR� 9DUJDV� ± )*9��
HVSHFLDOLVWD� HP� *HVWmR� GH� &RRSHUDWLYDV� SHOD� 8Q\OH\D� 6�$�� 3URIHVVRU� RULHQWDGRU� GR� &XUVR� GH� 3yV±
*UDGXDomR�HP *HVWmR�GH�&RRSHUDWLYDV�QD�)DFXOGDGH�GH�(QVLQR�H�3HVTXLVD�GR�&RRSHUDWLYLVPR�± ,�&223��
H�PDLO��OXLV�QDVFLPHQWR#LFRRS�HGX�EU�
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GH� GHVWDTXH�� SDUWLFLSD� FRPR� HOR� HQWUH� D� FRRSHUDWLYD� H� RV� DVVRFLDGRV�� JDUDQWLQGR� D�

HILFLrQFLD� RSHUDFLRQDO� H� SURPRYHQGR� D� VDWLVIDomR� GRV� PHPEURV� GD� FRPXQLGDGH

�3,0(17(/��*20(6��������

2�SUHVHQWH�HVWXGR�GH�FDVR�WHP�FRPR�IRFR�D�&RRSHUDWLYD�6LFRRE�1RUWH�6LQRS�07�

H� EXVFD� DQDOLVDU R� SDSHO� GR� JHUHQWH� GH� DJrQFLDV� QR� FRQWH[WR� GR� FRRSHUDWLYLVPR� GH�

FUpGLWR�� 3RU� PHLR� GHVVD� DQiOLVH�� SUHWHQGHPRV� FRPSUHHQGHU� DV� UHVSRQVDELOLGDGHV� H�

GHVDILRV� HQIUHQWDGRV� SHORV� JHUHQWHV� LGHQWLILFDU� DV� FRPSHWrQFLDV� H� KDELOLGDGHV�

QHFHVViULDV�SDUD�R�GHVHPSHQKR�GHVVD�IXQomR�FUXFLDO�H�H[SORUDU�DV�HVWUDWpJLDV�DGRWDGDV�

SDUD�SURPRYHU�D�DGHVmR�H�R�HQJDMDPHQWR�GRV�DVVRFLDGRV�

2� FRRSHUDWLYLVPR� GH� FUpGLWR�� HQTXDQWR� PRGHOR� ILQDQFHLUR� EDVHDGR� QD�

FRRSHUDomR�H�SDUWLFLSDomR�DWLYD�GRV�DVVRFLDGRV��WHP�VH�PRVWUDGR�XPD�DOWHUQDWLYD�YLiYHO�

H�HILFLHQWH�SDUD�D�SURPRomR�GR�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�GDV�FRPXQLGDGHV�RQGH�

HVWi�SUHVHQWH��1HVVH�FRQWH[WR��R�JHUHQWH�GH�DJrQFLDV�DVVXPH�XP�SDSHO�HVWUDWpJLFR��VHQGR�

UHVSRQViYHO�SRU�OLGHUDU�HTXLSHV��JDUDQWLU�D�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV��HVWDEHOHFHU�

UHODo}HV� GH� FRQILDQoD� FRP�RV� DVVRFLDGRV� H� SURPRYHU� D� RIHUWD� GH� VROXo}HV� ILQDQFHLUDV�

DMXVWDGDV�jV�QHFHVVLGDGHV�GD�FRPXQLGDGH �%(1(9,'(6��������

$�&RRSHUDWLYD�6LFRRE�1RUWH�6LQRS�07��FRPR�REMHWR�GH�HVWXGR�� UHSUHVHQWD�XP�

H[HPSOR�FRQFUHWR�H�UHOHYDQWH�GR�FRRSHUDWLYLVPR�GH�FUpGLWR��$WUDYpV�GD�DQiOLVH�GH�VXDV�

SUiWLFDV�H�H[SHULrQFLDV��EXVFDPRV�H[WUDLU�OLo}HV�H�LQVLJKWV�TXH�SRGHP�FRQWULEXLU�SDUD�R�

DSULPRUDPHQWR�GHVVH�PRGHOR�GH�QHJyFLR�H�SDUD�R�GHVHQYROYLPHQWR�GH�ERDV�SUiWLFDV�QD�

DWXDomR�GRV�JHUHQWHV�GH�DJrQFLDV�

&RP�EDVH� HP� XPD� DERUGDJHP� TXDOLWDWLYD�� VHUmR UHDOL]DGDV� HQWUHYLVWDV FRP� RV�

JHUHQWHV�GH�DJrQFLDV�GD�FRRSHUDWLYD��DQiOLVH�GH�GRFXPHQWRV�LQWHUQRV�H�REVHUYDomR�GLUHWD�

SDUD� FRPSUHHQGHU� D� GLQkPLFD� GR� WUDEDOKR� GR� JHUHQWH�� RV� GHVDILRV� HQIUHQWDGRV� H� DV�

HVWUDWpJLDV� DGRWDGDV� SDUD� R� VXFHVVR� GD� FRRSHUDWLYD�� 'HVWH�PRGR�� RV� UHIHULGRV� HVWXGRV�

DOPHMDP FRQWULEXLU� SDUD� XPD� FRPSUHHQVmR�PDLV� DSURIXQGDGD� GR� SDSHO� GR� JHUHQWH� GH�

DJrQFLDV� QR� FRQWH[WR� GR� FRRSHUDWLYLVPR�GH� FUpGLWR� H� SDUD� D� GLVVHPLQDomR�GH� SUiWLFDV�

HILFD]HV�QHVVH�VHWRU�

���0$7(5,$/�(�0e72'26

2�SUHVHQWH�DUWLJR�XWLOL]RX�VH�GD�DERUGDJHP TXDOLWDWLYD��HOD�EXVFD�FRPSUHHQGHU�D�

FRPSOH[LGDGH� H� D� SURIXQGLGDGH� GRV� IHQ{PHQRV� VRFLDLV�� H[SORUDQGR� DV� SHUVSHFWLYDV� H�

H[SHULrQFLDV�GRV�SDUWLFLSDQWHV��$R�FRQWUiULR�GD�SHVTXLVD�TXDQWLWDWLYD��TXH�VH�FRQFHQWUD�
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HP� Q~PHURV� H� HVWDWtVWLFDV�� D� SHVTXLVD� TXDOLWDWLYD� VH� EDVHLD� HP� GDGRV� QmR� QXPpULFRV��

FRPR�HQWUHYLVWDV��REVHUYDo}HV�H�DQiOLVH�GH�FRQWH~GR��&RPR�DILUPDP�'HQ]LQ��/LQFROQ�HW�

DO�� ������� SLRQHLURV� QD� iUHD�� D� SHVTXLVD� TXDOLWDWLYD� p� XPD� PDQHLUD� GH� �HQWHQGHU� H�

LQWHUSUHWDU�RV�VLJQLILFDGRV�GDV�H[SHULrQFLDV�KXPDQDV��FXOWXUDV�H�VLVWHPDV�VRFLDLV��

$�SHVTXLVD� WDPEpP�IRL�ELEOLRJUiILFD��TXH�HQYROYH�D�EXVFD��DQiOLVH�H�VtQWHVH�GH�

LQIRUPDo}HV� Mi� H[LVWHQWHV� HP� IRQWHV� FRPR� OLYURV�� DUWLJRV�� WHVHV� H� RXWUDV� SXEOLFDo}HV�

DFDGrPLFDV�� (OD� GHVHPSHQKD� XP� SDSHO� IXQGDPHQWDO� QD� FRQVWUXomR� GR� FRQKHFLPHQWR��

SHUPLWLQGR�D� FRQWH[WXDOL]DomR�� FRPSDUDomR�H� FUtWLFD�GH� LGHLDV�SUp�H[LVWHQWHV��6HJXQGR�

)LQN���������D�SHVTXLVD�ELEOLRJUiILFD��RIHUHFH�XP�SRQWR�GH�SDUWLGD�SDUD�D�LQYHVWLJDomR�H�

DMXGD�D�PROGDU�R�IRFR�H�R�HVFRSR�GR�HVWXGR��

2V�SDUWLFLSDQWHV�GR�HVWXGR�IRUDP�RV�JHUHQWHV�GH�DJrQFLDV�GD�&RRSHUDWLYD�6LFRRE�

1RUWH�6LQRS�07��$ VHOHomR� LQWHQFLRQDO� OHYRX�HP�FRQVLGHUDomR D H[SHULrQFLD� RX�VHMD�

WHPSR� GH� DWXDomR� QD� FRRSHUDWLYD� $� FROHWD� GH� GDGRV� IRL� UHDOL]DGD� SRU� PHLR� GH�

HQWUHYLVWDV� LQGLYLGXDLV�� HODV� IRUDP� VHPLHVWUXWXUDGDV�� SHUPLWLQGR� XPD� DERUGDJHP�

IOH[tYHO�H�DSURIXQGDGD�GRV�WHPDV�UHOHYDQWHV�

$V�HQWUHYLVWDV�IRUDP�JUDYDGDV�H�WUDQVFULWDV�SDUD�DQiOLVH�SRVWHULRU��$�DQiOLVH�GRV�

GDGRV� VHJXLX� XPD� DERUGDJHP� WHPiWLFD�� LGHQWLILFDQGR� SDGU}HV�� FDWHJRULDV� H� WHPDV�

HPHUJHQWHV�UHODFLRQDGRV�DR�SDSHO�GR�JHUHQWH�GH�DJrQFLDV�QR�FRRSHUDWLYLVPR�GH�FUpGLWR��

7RGRV� RV� SDUWLFLSDQWHV� IRUDP� LQIRUPDGRV� VREUH� R� REMHWLYR� GR� HVWXGR�� RV�

SURFHGLPHQWRV� GH� FROHWD� GH� GDGRV� H� D� JDUDQWLD� GH� FRQILGHQFLDOLGDGH� H� DQRQLPDWR�� )RL�

REWLGR�R�FRQVHQWLPHQWR�GRV�SDUWLFLSDQWHV�DQWHV�GDV�HQWUHYLVWDV��2�HVWXGR�IRL�FRQWURODGR�

HP�FRQIRUPLGDGH�FRP�RV�SULQFtSLRV�pWLFRV�H�GLUHWUL]HV�GH�SHVTXLVD�

(VVHV�VmR�RV�PDWHULDLV�H�PpWRGRV�DGRWDGRV�QHVWH�HVWXGR�GH�FDVR�QD�&RRSHUDWLYD�

6LFRRE�1RUWH�6LQRS�07��$WUDYpV�GD�FROHWD�H�DQiOLVH�GRV�GDGRV��EXVFD� FRPSUHHQGHU�R�

SDSHO� GR� JHUHQWH� GH� DJrQFLDV� QR� FRQWH[WR� GR� FRRSHUDWLYLVPR� GH� FUpGLWR� H� IRUQHFHU�

LQVLJKWV�YDOLRVRV�SDUD�R�GHVHQYROYLPHQWR�GR�VHWRU�

���)81'$0(17$d­2�7(Ï5,&$

����&RRSHUDWLYLVPR�H�VHXV�SULQFtSLRV

2�FRRSHUDWLYLVPR�GH�FUpGLWR�p�XP�PRGHOR� ILQDQFHLUR�EDVHDGR�QD�FRRSHUDomR�H�

SDUWLFLSDomR� DWLYD� GRV� DVVRFLDGRV�� RQGH� HVWHV� VH� XQHP� SDUD� FULDU� XPD� LQVWLWXLomR�

ILQDQFHLUD� DXW{QRPD� H� GH� SURSULHGDGH� FROHWLYD�� (VVH� PRGHOR� YLVD� IRUQHFHU� VHUYLoRV�
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ILQDQFHLURV� GH� TXDOLGDGH�� SURPRYHU� R� GHVHQYROYLPHQWR� VRFLRHFRQ{PLFR� GDV�

FRPXQLGDGHV�H�DWHQGHU�jV�QHFHVVLGDGHV�GRV�DVVRFLDGRV�GH� IRUPD�PDLV�SHUVRQDOL]DGD�H�

DFHVVtYHO��+$16621 HW�DO���������

'H� DFRUGR� FRP� .DOPL� �������� R� FRRSHUDWLYLVPR� GH� FUpGLWR� SRVVXL� SULQFtSLRV�

IXQGDPHQWDLV� TXH� R� GLIHUHQFLDP� GH� RXWUDV� LQVWLWXLo}HV� ILQDQFHLUDV�� FRPR� D�

UHFRPHQGDomR�YROXQWiULD�H�DEHUWD�D�WRGRV��R�FRQWUROH�GHPRFUiWLFR�FRP�EDVH�QR�SULQFtSLR�

�XP� PHPEUR�� XP� YRWR��� D� SDUWLFLSDomR� HFRQ{PLFD� GRV� DVVRFLDGRV�� D� DXWRQRPLD� H�

LQGHSHQGrQFLD��D�HGXFDomR��IRUPDomR�H�LQIRUPDomR�GRV�DVVRFLDGRV�H�D�FRRSHUDomR�HQWUH�

FRRSHUDWLYDV�

(VVDV�FDUDFWHUtVWLFDV�GR�FRRSHUDWLYLVPR�GH�FUpGLWR�WrP�VLGR�UHFRQKHFLGDV�FRPR�

XPD� DOWHUQDWLYD� YLiYHO� SDUD� DWHQGHU� jV� QHFHVVLGDGHV� ILQDQFHLUDV� GDV� FRPXQLGDGHV��

HVSHFLDOPHQWH� HP� iUHDV� RQGH R� DFHVVR� D� VHUYLoRV� EDQFiULRV� WUDGLFLRQDLV� p� OLPLWDGR��

$OpP� GLVVR�� HVWXGRV� GHPRQVWUDUDP� TXH� DV� FRRSHUDWLYDV� GH� FUpGLWR� WHQGHP� D� WHU� XPD�

PDLRU�SDUWLFLSDomR�GRV�DVVRFLDGRV��PDLRU�VDWLVIDomR�GRV�FOLHQWHV�H�XPD�PHQRU�SURSHQVmR�

D�FULVHV�ILQDQFHLUDV�HP�FRPSDUDomR�FRP�DV�LQVWLWXLo}HV�ILQDQFHLUDV��'(//,277��������

*5(66 HW�DO���������

3DUD�TXH�XPD�FRRSHUDWLYD�VHMD�FRQVLGHUDGD�FRPR�WDO��p�QHFHVViULR�TXH�HOD�VLJD�RV�

SULQFtSLRV�FRRSHUDWLYLVWDV��2V�SULQFtSLRV�FRRSHUDWLYLVWDV�VmR�RULHQWDo}HV�pWLFDV�H�SUiWLFDV�

TXH�JXLDP�R�IXQFLRQDPHQWR�GDV�FRRSHUDWLYDV�HP�WRGR�R�PXQGR��(VVHV�SULQFtSLRV�IRUDP�

DOFDQoDGRV� SHOD� $&,� H� VmR� DPSODPHQWH� UHFRQKHFLGRV� FRPR� UHIHUrQFLD� SDUD� R�

FRRSHUDWLYLVPR��6HJXQGR�D�$&,���������RV�VHWH�SULQFtSLRV�FRRSHUDWLYLVWDV�VmR�

�� $GHVmR�LQWHQFLRQDO�H�DEHUWD��$V�FRRSHUDWLYDV�VmR�RUJDQL]DGDV�LQWHQFLRQDOPHQWH��

DEHUWDV� D� WRGDV�DV�SHVVRDV�TXH�SRGHP�XWLOL]DU� VHXV� VHUYLoRV� H�HVWDU�GLVSRVWDV�D�

DFHLWDU� DV� UHVSRQVDELOLGDGHV� GH� PHPEURV�� VHP� GLVFULPLQDomR� GH� JrQHUR�� UDoD��

FODVVH� VRFLDO�� RULHQWDomR� VH[XDO�� UHOLJLmR� RX� TXDOTXHU� RXWUD� IRUPD� GH�

GLVSHQViYHLV�

�� *HVWmR� GHPRFUiWLFD�� $V� FRRSHUDWLYDV� VmR� JHULGDV� GH� IRUPD� GHPRFUiWLFD��

JDUDQWLQGR� TXH� FDGD� PHPEUR� WHQKD� LJXDO� GLUHLWR� GH� YRWR� QDV� GHFLV}HV� GD�

FRRSHUDWLYD��,VVR�VLJQLILFD�TXH�DV�GHFLV}HV�VmR�WRPDGDV�GH�IRUPD�SDUWLFLSDWLYD�H�

WUDQVSDUHQWH��UHVSHLWDQGR�R�SULQFtSLR��XP�KRPHP��XP�YRWR��

�� 3DUWLFLSDomR� HFRQ{PLFD� GRV� PHPEURV�� 2V� PHPEURV� GDV� FRRSHUDWLYDV� DJLUDP�

HTXLWDWLYDPHQWH� SDUD� R� FDSLWDO� GD� FRRSHUDWLYD� H� WrP� GLUHLWR� D� SDUWLFLSDU� GRV�

UHVXOWDGRV�GRV�SVLFyORJRV��(VVH�SULQFtSLR�EXVFD�DVVHJXUDU�TXH�RV�EHQHItFLRV�H�RV�
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UHVXOWDGRV�GDV�DWLYLGDGHV�FRRSHUDWLYDV�VHMDP�GLVWULEXtGRV�GH�PDQHLUD�MXVWD�HQWUH�

RV� PHPEURV�� OHYDQGR� HP� FRQVLGHUDomR� VXD� SDUWLFLSDomR� H� HQYROYLPHQWR� QD�

FRRSHUDWLYD�

�� $XWRQRPLD� H� LQGHSHQGrQFLD�� $V� FRRSHUDWLYDV� VmR� HQWLGDGHV� DXW{QRPDV��

FRQWURODGDV� SRU� VHXV� PHPEURV�� (ODV� GHYHP� VHU� OLYUHV� SDUD� WRPDU� GHFLV}HV� H�

GHVHQYROYHU�VXDV�DWLYLGDGHV�GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�H�LQWHUHVVHV�GH�VHXV�

PHPEURV��VHP�LQWHUIHUrQFLDV�H[WHUQDV�

�� (GXFDomR�� IRUPDomR� H� LQIRUPDomR�� $V� FRRSHUDWLYDV� WrP� R� FRPSURPLVVR� GH�

IRUQHFHU�HGXFDomR�H�WUHLQDPHQWR�DRV�VHXV�PHPEURV��IXQFLRQiULRV�H�FRPXQLGDGH�

HP� JHUDO�� FRP� R� REMHWLYR� GH� SURPRYHU� D� FRPSUHHQVmR� H� IRUWDOHFHU� R�

FRRSHUDWLYLVPR�� $� LQIRUPDomR� WUDQVSDUHQWH� H� DFHVVtYHO� WDPEpP� p� YDORUL]DGD��

SHUPLWLQGR�TXH�RV�PHPEURV�SDUWLFLSHP�DWLYDPHQWH�GDV�GHFLV}HV�H�FRPSUHHQGDP�

DV�DWLYLGDGHV�GD�FRRSHUDWLYD�

�� &RRSHUDomR� HQWUH� FRRSHUDWLYDV�� $V� FRRSHUDWLYDV� WUDEDOKDP� HP� FRQMXQWR��

IRUWDOHFHQGR� VHXV� SULQFtSLRV� H� YDORUHV� SRU� PHLR� GD� FRRSHUDomR� HQWUH� VL�� (ODV�

EXVFDP� IRUPDV� GH� FRODERUDomR�� FRPR� DOLDQoDV� HVWUDWpJLFDV�� LQWHUFkPELR� GH�

UHFXUVRV�H�FRPSDUWLOKDPHQWR�GH�PHOKRUHV�SUiWLFDV��YLVDQGR�DR�EHQHItFLR�P~WXR�H�

DR�IRUWDOHFLPHQWR�GR�PRYLPHQWR�FRRSHUDWLYLVWD�

�� ,QWHUHVVH� SHOD� FRPXQLGDGH�� $V� FRRSHUDWLYDV� WrP� XP� FRPSURPLVVR� FRP� R�

GHVHQYROYLPHQWR� VXVWHQWiYHO� GH� VXDV� FRPXQLGDGHV��(ODV�EXVFDP� UHDOL]DU� Do}HV�

TXH� EHQHILFLDP� D� FRPXQLGDGH� HP� JHUDO�� FRPR� DSRLR� D� SURMHWRV� VRFLDLV��

LQYHVWLPHQWR� ORFDO� H�SURPRomR�GH� LQLFLDWLYDV�TXH� FRQWULEXHP�SDUD�R�EHP�HVWDU�

VRFLDO�H�HFRQ{PLFR�GR�ORFDO�RQGH�HVWmR�LQVHULGDV�

(VVHV SULQFtSLRV� FRRSHUDWLYLVWDV� IRUQHFHP� XP� JXLD� IXQGDPHQWDO� SDUD� D�

RUJDQL]DomR�H�R�IXQFLRQDPHQWR�GDV�FRRSHUDWLYDV��SHUPLWLQGR�TXH�HODV�DWXHP�GH�IRUPD�

pWLFD��LQFOXVLYD�H�RULHQWDGD�SDUD�R�EHP�HVWDU�GRV�VHXV�PHPEURV�H�GD�FRPXQLGDGH��$&,��

������

����*HUHQWH�GH�DJrQFLD

1R� FRQWH[WR� GR� FRRSHUDWLYLVPR� GH� FUpGLWR�� R� JHUHQWH� GH� IXQFLRQiULRV�

GHVHPSHQKD�XP�SDSHO�IXQGDPHQWDO�QD�JHVWmR�H�QR�VXFHVVR�GDV�FRRSHUDWLYDV��2�JHUHQWH�

GH� DJrQFLDV� p� UHVSRQViYHO� SRU� OLGHUDU� H� FRRUGHQDU� DV� DWLYLGDGHV� GDV� DJrQFLDV� GD�

FRRSHUDWLYD�� JDUDQWLQGR� R�ERP� IXQFLRQDPHQWR�GRV� VHUYLoRV� ILQDQFHLURV�RIHUHFLGRV� DRV�
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FRRSHUDGRV��$�DWXDomR�GR�JHUHQWH�GH�yUJmRV�DEUDQJH�XPD�VpULH�GH�UHVSRQVDELOLGDGHV�H�

FRPSHWrQFLDV�HVSHFtILFDV�

'H� DFRUGR� FRP� 6RDUHV� �������� R� JHUHQWH� GH� DJrQFLDV� QR� FRRSHUDWLYLVPR� GH�

FUpGLWR� WUDEDOKD� XP� SDSHO� GH� OLGHUDQoD�� VHQGR� UHVSRQViYHO� SRU� SODQHMDU�� RUJDQL]DU� H�

FRQWURODU�DV�DWLYLGDGHV�GD�DJrQFLD��(VVDV�DWLYLGDGHV�HQYROYHP�GHVGH�D�JHVWmR�GH�HTXLSH�

H� UHFXUVRV�� DWp� D� GHILQLomR� GH� HVWUDWpJLDV� GH� DWHQGLPHQWR� H� UHODFLRQDPHQWR� FRP� RV�

FRRSHUDGRV�

$OpP� GLVVR�� R� JHUHQWH� GH� DJrQFLDV� GHYH� SRVVXLU� KDELOLGDGHV� LQWHUSHVVRDLV� H� GH�

FRPXQLFDomR�SDUD� HVWDEHOHFHU�XP�ERP� UHODFLRQDPHQWR� FRP�RV� FRRSHUDGRV��&RQIRUPH�

GHVWDFDGR� SRU� 5RFKD� H� )UHLUH� �������� R� JHUHQWH� GH� DJrQFLDV� QR� FRRSHUDWLYLVPR� GH�

FUpGLWR� SUHFLVD� GHVHQYROYHU� XPD� SRVWXUD� GH� SUR[LPLGDGH� H� HPSDWLD�� EXVFDQGR�

FRPSUHHQGHU� DV� QHFHVVLGDGHV� H� H[SHFWDWLYDV� GRV� FRRSHUDGRV� H� RIHUHFHU� RULHQWDomR�

ILQDQFHLUD�DGHTXDGD�

1R�TXH�GL]�UHVSHLWR�jV�FRPSHWrQFLDV�QHFHVViULDV��6RDUHV �������DILUPDP�TXH�R�

JHUHQWH�GH�DJrQFLDV�GHYH�SRVVXLU�FRQKHFLPHQWRV�VyOLGRV�HP�JHVWmR�ILQDQFHLUD� DQiOLVH�GH�

FUpGLWR��OHJLVODomR�ILQDQFHLUD�H�UHJXODPHQWDomR�HVSHFtILFD�GR�FRRSHUDWLYLVPR�GH�FUpGLWR��

(VVHV� FRQKHFLPHQWRV� VmR� HVVHQFLDLV� SDUD� JDUDQWLU� R� FXPSULPHQWR� GDV� QRUPDV� H�

UHJXODPHQWRV�� EHP� FRPR�SDUD� WRPDU� GHFLV}HV� ILQDQFHLUDV� DVVHUWLYDV� HP� EHQHItFLR� GRV�

FRRSHUDGRV�H�GD�FRRSHUDWLYD�

2XWUR�DVSHFWR�LPSRUWDQWH�p�D�FDSDFLGDGH�GH�OLGDU�FRP�GHVDILRV�H�RSRUWXQLGDGHV�

GR� PHUFDGR� ILQDQFHLUR�� 'H� DFRUGR� FRP� $UD~MR� ������� R� JHUHQWH� GH� DJrQFLDV� QR�

FRRSHUDWLYLVPR GH� FUpGLWR� GHYH� HVWDU� DWHQWR� jV� WHQGrQFLDV� H� LQRYDo}HV� GR� VHWRU��

EXVFDQGR� DWXDOL]DomR� FRQVWDQWH� H� LGHQWLILFDQGR� RSRUWXQLGDGHV� GH� PHOKRULDV� QRV�

SURGXWRV�H�VHUYLoRV�RIHUHFLGRV�SHOD�FRRSHUDWLYD�

(P� UHVXPR�� R� JHUHQWH� GH� DJrQFLDV� QR� FRRSHUDWLYLVPR� GH� FUpGLWR� H[HUFH� XPD�

IXQomR� HVWUDWpJLFD� SDUD� R� VXFHVVR� GD� FRRSHUDWLYD�� VHQGR� UHVSRQViYHO� SRU� OLGHUDU��

SODQHMDU�� FRQWURODU� H� LQRYDU� DV� DWLYLGDGHV� GD� DJrQFLD�� 3DUD� LVVR�� p� QHFHVViULR� SRVVXLU�

FRPSHWrQFLDV� HP� JHVWmR� ILQDQFHLUD�� KDELOLGDGHV� GH� FRPXQLFDomR� H� UHODFLRQDPHQWR

LQWHUSHVVRDO��DOpP�GH�DFRPSDQKDU�DV�WUDQVIRUPDo}HV�GR�PHUFDGR�ILQDQFHLUR�

��� /LGHUDQoD

$� OLGHUDQoD� p� XP� FRQFHLWR� IXQGDPHQWDO� GHQWUR� GR� kPELWR� RUJDQL]DFLRQDO� H�

VRFLDO�� VHQGR� DPSODPHQWH� HVWXGDGD� SRU� WHyULFRV� H� DFDGrPLFRV� DR� ORQJR� GR� WHPSR��
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6HJXQGR�1RUWKRXVH���������D�OLGHUDQoD�HQYROYH�D�KDELOLGDGH�GH�LQIOXHQFLDU�XP�JUXSR�GH�

LQGLYtGXRV�SDUD�DWLQJLU�REMHWLYRV�FRPXQV��DWUDYpV�GD�PRWLYDomR��GLUHomR�H�FRRUGHQDomR�

GH�VXDV�Do}HV��(OD�GHVHPSHQKD�XP�SDSHO�FUXFLDO�QD�GHILQLomR�GH�YLV}HV��QD�WRPDGD�GH�

GHFLV}HV�H�QR�DOFDQFH�GH�PHWDV��H[HUFHQGR�LPSDFWR�WDQWR�QRV�DVSHFWRV�SUiWLFRV�TXDQWR�

QDV�GLQkPLFDV�LQWHUSHVVRDLV�GDV�RUJDQL]Do}HV�

'LYHUVDV� WHRULDV� WrP�EXVFDGR� H[SOLFDU� RV� GLIHUHQWHV� HVWLORV� GH� OLGHUDQoD� H� VXDV�

LPSOLFDo}HV�� 'H� DFRUGR� FRP� %DVV �������� D� 7HRULD� GD� /LGHUDQoD� 7UDQVIRUPDFLRQDO�

HQIDWL]D� D� FDSDFLGDGH� GR� OtGHU� GH� LQVSLUDU� H� PRWLYDU� VHXV� VHJXLGRUHV�� SURPRYHQGR�

PXGDQoDV� VLJQLILFDWLYDV� QDV� FUHQoDV�� YDORUHV� H� DWLWXGHV�� YLVDQGR� DOFDQoDU� QtYHLV�PDLV�

HOHYDGRV� GH� GHVHPSHQKR�� (P� FRQWUDSDUWLGD� D� 7HRULD� GD� /LGHUDQoD� 7UDQVDFLRQDO��

WDPEpP� DERUGDGD� SRU� %DVV� �������� GHVWDFD� R� DVSHFWR� GH� UHFRPSHQVDV� H� WURFDV� HQWUH�

OtGHU� H� VHJXLGRUHV�� RQGH� PHWDV� VmR� DOFDQoDGDV� DWUDYpV� GH� LQFHQWLYRV� H� DFRUGRV� SUp�

HVWDEHOHFLGRV�

e� LPSRUWDQWH� GHVWDFDU� TXH� D� OLGHUDQoD� QmR p� UHVWULWD� DSHQDV� D� LQGLYtGXRV� HP�

SRVLo}HV� IRUPDLV� GH� SRGHU�� $� 7HRULD� GRV� 7UDoRV�� GHVHQYROYLGD� SRU� 6WRJGLOO� ��������

DUJXPHQWD� TXH� FHUWRV� WUDoRV� SHVVRDLV� FRPR� FDULVPD�� FRQILDQoD� H� KDELOLGDGHV� GH�

FRPXQLFDomR� SRGHP� SUHGLVSRU� XP� LQGLYtGXR� D� VH� WRUQDU� XP� OtGHU HILFD]��

LQGHSHQGHQWHPHQWH� GH� VXD� SRVLomR� KLHUiUTXLFD�� $OpP� GLVVR�� D� 7HRULD� 6LWXDFLRQDO� GH�

+HUVH\�H�%ODQFKDUG��������UHVVDOWD�TXH�D�HILFiFLD�GD�OLGHUDQoD�HVWi�GLUHWDPHQWH�OLJDGD�j�

DGDSWDomR�GR�HVWLOR�GH�OLGHUDQoD�jV�QHFHVVLGDGHV�H�PDWXULGDGH�GRV�OLGHUDGRV� HQIDWL]DQGR�

D�IOH[LELOLGDGH�FRPR�XPD�FDUDFWHUtVWLFD�HVVHQFLDO�GR�OtGHU�PRGHUQR�

���5(68/7$'26�(�',6&866­2

����(VWXGR�GH�FDVR�QD�&RRSHUDWLYD�6LFRRE�1RUWH�6LQRS�07�

$�&RRSHUDWLYD�6LFRRE�1RUWH�6LQRS�07 p�XPD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�

ORFDOL]DGD�QD�FLGDGH�GH�6LQRS��QR�HVWDGR�GR�0DWR�*URVVR��)XQGDGD�HP����GH�VHWHPEUR

GH� ������ D� FRRSHUDWLYD� SRVVXL� XPD� WUDMHWyULD� VyOLGD� H� UHSUHVHQWDWLYD� QR� VHWRU� GR�

FRRSHUDWLYLVPR�GH�FUpGLWR�

+LVWRULFDPHQWH��D�&RRSHUDWLYD�6LFRRE�1RUWH�6LQRS�07�WHYH�RULJHP�QD�LQLFLDWLYD�

GH�XP�JUXSR�GH�SHVVRDV�TXH�LGHQWLILFRX�D�QHFHVVLGDGH�GH�SURPRYHU�D�LQFOXVmR�ILQDQFHLUD�

H�R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GD�UHJLmR��$WUDYpV�GD�XQLmR�GH�HVIRUoRV�H�GR�
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FRPSDUWLOKDPHQWR�GH�UHFXUVRV��HVVHV�IXQGDGRUHV�HVWDEHOHFHUDP�D�FRRSHUDWLYD�FRPR�XPD�

DOWHUQDWLYD�FRRSHUDWLYD�jV�LQVWLWXLo}HV�ILQDQFHLUDV�WUDGLFLRQDLV�

&RP�UHODomR�DR�SRUWH��D�&RRSHUDWLYD�6LFRRE�1RUWH�6LQRS�07�p�FRQVLGHUDGD�XPD�

FRRSHUDWLYD� GH� PpGLR� RX� JUDQGH� SRUWH�� OHYDQGR� HP� FRQVLGHUDomR� FULWpULRV� FRPR� R�

Q~PHUR�GH�DVVRFLDGRV��YROXPH�GH�DWLYRV�H�DEUDQJrQFLD�JHRJUiILFD��2�VHX�FUHVFLPHQWR�DR�

ORQJR�GRV�DQRV�GHPRQVWUD�D�FRQILDQoD�H�R�HQJDMDPHQWR�GRV�FRRSHUDGRV�HP�UHODomR�DRV�

VHUYLoRV�RIHUHFLGRV�SHOD�FRRSHUDWLYD�

4XDQWR�j�iUHD�GH�DWXDomR��D�&RRSHUDWLYD�6LFRRE�1RUWH�6LQRS�07�FRQFHQWUD�VXDV�

DWLYLGDGHV� H� VHUYLoRV� ILQDQFHLURV� SULQFLSDOPHQWH� QD� UHJLmR� GH� 6LQRS� H� HP�PXQLFtSLRV�

YL]LQKRV�� 6XD� DWXDomR� DEUDQJH� GLIHUHQWHV� VHWRUHV� PpGLFRV�� LQFOXLQGR� DJULFXOWXUD��

FRPpUFLR��LQG~VWULD�H�VHUYLoRV��DWHQGHQGR�WDQWR�SHVVRDV�ItVLFDV�TXDQWR�MXUtGLFDV�

$� FRRSHUDWLYD� EXVFD� DWHQGHU� jV� QHFHVVLGDGHV� ILQDQFHLUDV� GRV� FRRSHUDGRV��

RIHUHFHQGR� XPD� DPSOD� JDPD� GH� SURGXWRV� H� VHUYLoRV�� FRPR� FRQWD� FRUUHQWH�� SRXSDQoD��

HPSUpVWLPRV��LQYHVWLPHQWRV��VHJXURV�H�FDUW}HV��$OpP�GLVVR��D�&RRSHUDWLYD�6LFRRE�1RUWH�

6LQRS�07� EXVFD� HVWDEHOHFHU� XP� UHODFLRQDPHQWR� SUy[LPR� H� SHUVRQDOL]DGR� FRP� RV�

FRRSHUDGRV��SULRUL]DQGR�D�WUDQVSDUrQFLD��D�pWLFD�H�D�UHVSRQVDELOLGDGH�VRFLDO�

&RP� XPD� KLVWyULD� GH� FRPSURPLVVR� FRP� R� GHVHQYROYLPHQWR� GD� UHJLmR� H� XPD�

DWXDomR�IRFDGD�QDV�GHPDQGDV�H�DVSLUDo}HV�GRV�VHXV�FRRSHUDGRV��D�&RRSHUDWLYD�6LFRRE�

1RUWH�6LQRS�07�GHVHPSHQKD�XP�SDSHO�UHOHYDQWH�QR�IRUWDOHFLPHQWR�GR�FRRSHUDWLYLVPR�

GH�FUpGLWR�H�QD�SURPRomR�GR�EHP�HVWDU�HFRQ{PLFR�H�VRFLDO�GD�FRPXQLGDGH�ORFDO�

��� (VWUXWXUD RUJDQL]DFLRQDO� GD� FRRSHUDWLYD�� GHVFULomR� GDV� DJrQFLDV��

GHSDUWDPHQWRV�H�HTXLSHV

$� HVWUXWXUD� RUJDQL]DFLRQDO� GD� &RRSHUDWLYD� 6LFRRE� 1RUWH� 6LQRS�07� p�

IXQGDPHQWDO� SDUD� D� HILFLrQFLD� H� R� ERP� IXQFLRQDPHQWR� GDV� VXDV� RSHUDo}HV�� $�

RUJDQL]DomR� DGRWD� XPD� HVWUXWXUD� KLHUiUTXLFD� TXH� SRVVLELOLWD� D� GLYLVmR� GH�

UHVSRQVDELOLGDGHV�H�D�FRRUGHQDomR�GDV�DWLYLGDGHV�HP�GLIHUHQWHV�XQLGDGHV�H�HTXLSHV�

$�FRRSHUDWLYD�p�FRPSRVWD�SRU�DJrQFLDV��GHSDUWDPHQWRV�H�HTXLSHV�HVSHFLDOL]DGDV��

TXH�GHVHPSHQKDP�IXQo}HV�HVSHFtILFDV�QR�DWHQGLPHQWR�DRV�FRRSHUDGRV�H�QD�JHVWmR�GRV�

SURFHVVRV� LQWHUQRV��&DGD� XPD� GHVVDV� XQLGDGHV� FRQWULEXL� SDUD� R� DOFDQFH� GRV� REMHWLYRV�

HVWUDWpJLFRV�GD�FRRSHUDWLYD�

$V� DJrQFLDV� VmR� D� IDFH� YLVtYHO� GD� FRRSHUDWLYD�� VHQGR� RV� SULQFLSDLV� SRQWRV� GH�

FRQWDWR� HQWUH� RV� FRRSHUDGRV� H� D� LQVWLWXLomR�� &RQIRUPH� UHVVDOWD� 0DULDQR� �������� DV�
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DJrQFLDV� GD� &RRSHUDWLYD� 6LFRRE� 1RUWH� 6LQRS�07� VmR� HVSDoRV� ItVLFRV� RQGH� VmR�

UHDOL]DGRV� RV� DWHQGLPHQWRV� ILQDQFHLURV�� FRPR� DEHUWXUD� GH� FRQWDV�� VROLFLWDomR� GH�

HPSUpVWLPRV�H� LQYHVWLPHQWRV��DOpP�GH� IRUQHFHU� LQIRUPDo}HV�VREUH�SURGXWRV�H�VHUYLoRV�

GLVSRQtYHLV�� &DGD� DJrQFLD� p� JHUHQFLDGD� SRU� XP� JHUHQWH� GH� DJrQFLD�� TXH� OLGHUD� XPD�

HTXLSH�GH�IXQFLRQiULRV�UHVSRQViYHLV�SHOR�DWHQGLPHQWR�H�RSHUDo}HV�UHDOL]DGDV�

$OpP� GDV� DJrQFLDV�� D� FRRSHUDWLYD� SRVVXL� GHSDUWDPHQWRV� TXH� GHVHPSHQKDP�

IXQo}HV� HVSHFtILFDV� HP� GLIHUHQWHV� iUHDV� GH� DWXDomR�� (QWUH� RV� GHSDUWDPHQWRV� PDLV�

FRPXQV�HP�FRRSHUDWLYDV�GH�FUpGLWR�HVWmR�R�GHSDUWDPHQWR�ILQDQFHLUR��R�GHSDUWDPHQWR�GH�

FUpGLWR�� R� GHSDUWDPHQWR� GH� UHFXUVRV� KXPDQRV� H� R� GHSDUWDPHQWR� GH� WHFQRORJLD� GD�

LQIRUPDomR�� (VVHV� GHSDUWDPHQWRV� GHVHPSHQKDP� DWLYLGDGHV� FUXFLDLV� SDUD� R�

IXQFLRQDPHQWR�GD�FRRSHUDWLYD��FRPR�JHVWmR�GH�UHFXUVRV�ILQDQFHLURV��DQiOLVH�GH�FUpGLWR��

JHVWmR�GH�SHVVRDV�H�LQIUDHVWUXWXUD�WHFQROyJLFD�

&DGD� GHSDUWDPHQWR� p� FRPSRVWR� SRU� HTXLSHV� PXOWLGLVFLSOLQDUHV�� IRUPDGDV� SRU�

SURILVVLRQDLV� HVSHFLDOL]DGRV� HP� VXDV� iUHDV� GH� DWXDomR�� &RQIRUPH� REVHUYDGR� SRU�

5RGULJXHV� ��������D� IRUPDomR�GH� HTXLSHV�FRPSHWHQWHV�H�PRWLYDGDV� p�HVVHQFLDO�SDUD�R�

VXFHVVR�GDV�FRRSHUDWLYDV�GH�FUpGLWR��(VVDV�HTXLSHV�FRODERUDP�HQWUH�VL��FRPSDUWLOKDQGR

LQIRUPDo}HV��FRQKHFLPHQWRV�H�H[SHUWLVH�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�GRV�FRRSHUDGRV�GH�

IRUPD�HILFLHQWH�H�VDWLVIDWyULD�

$� HVWUXWXUD� RUJDQL]DFLRQDO� GD�&RRSHUDWLYD� 6LFRRE�1RUWH� 6LQRS�07�� FRP� VXDV�

DJrQFLDV��GHSDUWDPHQWRV�H�HTXLSHV��SHUPLWH�XPD�GLVWULEXLomR�FODUD�GH�UHVSRQVDELOLGDGHV�

H�XPD�FRRUGHQDomR�HILFD]�GDV�DWLYLGDGHV��(VVD�HVWUXWXUD�FRQWULEXL�SDUD�XP�DWHQGLPHQWR�

iJLO�H�SHUVRQDOL]DGR�DRV�FRRSHUDGRV��DOpP�GH�YLDELOL]DU�D�JHVWmR�HILFLHQWH�GRV�UHFXUVRV�H�

SURFHVVRV�LQWHUQRV�GD�FRRSHUDWLYD�

'HQWUR� GD� HVWUXWXUD� RUJDQL]DFLRQDO� GD�&RRSHUDWLYD� 6LFRRE�1RUWH� 6LQRS�07�� p�

LPSRUWDQWH� UHVVDOWDU� D� LPSRUWkQFLD� GD� JHVWmR� GH� HTXLSHV�� 'H� DFRUGR� FRP� &KLDYHQDWR�

�������� XPD� JHVWmR� GH� HTXLSHV� HILFD]� p� HVVHQFLDO� SDUD� SURPRYHU� R� HQJDMDPHQWR� GRV�

FRODERUDGRUHV��DSULPRUDU�D�FRPXQLFDomR�LQWHUQD�H�PD[LPL]DU�D�SURGXWLYLGDGH��2�JHUHQWH�

GH� DJrQFLD� H� RV� OtGHUHV� GH� GHSDUWDPHQWR� GHVHPSHQKDP� XP� SDSHO� IXQGDPHQWDO� QHVVH�

VHQWLGR�� HVWLPXODQGR� D� FRRSHUDomR�� R� GHVHQYROYLPHQWR� SHVVRDO� H� SURILVVLRQDO� GRV�

FRODERUDGRUHV�

&DGD� HTXLSH� p� FRPSRVWD� SRU� SURILVVLRQDLV� FRP� KDELOLGDGHV� H� FRQKHFLPHQWRV�

HVSHFtILFRV� SDUD� GHVHPSHQKDU� VXDV� IXQo}HV�� $� GLYHUVLGDGH� GH� WDOHQWRV� H� H[SHULrQFLDV�

FRQWULEXL�SDUD�D�WURFD�GH�LGHLDV�H�D� LQRYDomR�GHQWUR�GD�FRRSHUDWLYD��&RQIRUPH�GHVWDFD�
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5REELQV� �������� D� GLYHUVLGDGH GH� HTXLSHV� SRGH� UHVXOWDU� HP�PHOKRUHV� GHFLV}HV��PDLRU�

FULDWLYLGDGH�H�XP�DPELHQWH�GH�WUDEDOKR�PDLV�LQFOXVLYR�

$OpP�GLVVR��D�FRRSHUDWLYD�SRGH�FRQWDU�FRP�FRPLWrV�H�yUJmRV�GH�JRYHUQDQoD�TXH�

GHVHPSHQKDP�XP�SDSHO� LPSRUWDQWH�QD� WRPDGD�GH�GHFLV}HV� HVWUDWpJLFDV�� 3RU� H[HPSOR��

XP�&RQVHOKR�GH�$GPLQLVWUDomR� HOHLWR�SHORV� FRRSHUDGRV� p� UHVSRQViYHO�SRU� HVWDEHOHFHU�

GLUHWUL]HV� H� VXSHUYLVLRQDU� DV� DWLYLGDGHV� GD� FRRSHUDWLYD�� 6HJXQGR� &DUYDOKR� H� &RFFR�

�������� D� JRYHUQDQoD� FRRSHUDWLYD� p� IXQGDPHQWDO� SDUD� JDUDQWLU� D� WUDQVSDUrQFLD�� D�

SUHVWDomR�GH�FRQWDV H�D�UHSUHVHQWDWLYLGDGH�GRV�LQWHUHVVHV�GRV�FRRSHUDGRV�

$� HVWUXWXUD� RUJDQL]DFLRQDO� GD�&RRSHUDWLYD� 6LFRRE�1RUWH� 6LQRS�07�� FRP� VXDV�

DJrQFLDV�� GHSDUWDPHQWRV�� HTXLSHV� H� yUJmRV� GH� JRYHUQDQoD�� FULD� XPD� GLQkPLFD� GH�

WUDEDOKR�HILFLHQWH�TXH�SHUPLWH�XPD�JHVWmR��DWHQGLPHQWR�SHUVRQDOL]DGR�DRV�FRRSHUDGRV�H�

WRPDGD� GH� GHFLV}HV� HVWUDWpJLFDV� HPEDVDGDV�� (VVD� HVWUXWXUD� YLVD� JDUDQWLU� R� VXFHVVR� GD�

FRRSHUDWLYD��SURPRYHQGR�R�FUHVFLPHQWR�HFRQ{PLFR�H�R�GHVHQYROYLPHQWR�VXVWHQWiYHO�GD�

FRPXQLGDGH�ORFDO�

��� 3HUILO GR�JHUHQWH�GH�DJrQFLDV�QD�FRRSHUDWLYD��UHTXLVLWRV��IRUPDomR��H[SHULrQFLD�

SURILVVLRQDO

2� SHUILO� GR� JHUHQWH� GH� DJrQFLDV� QD� &RRSHUDWLYD� 6LFRRE� 1RUWH� 6LQRS�07� p�

HVVHQFLDO�SDUD� JDUDQWLU�XPD�JHVWmR� HILFLHQWH�GDV� DJrQFLDV� H�R� VXFHVVR�QD�SUHVWDomR�GH�

VHUYLoRV� DRV FRRSHUDGRV�� (VVH� SURILVVLRQDO� GHVHPSHQKD� XP� SDSHO� GH� OLGHUDQoD� H�

FRRUGHQDomR�GDV�HTXLSHV��DOpP�GH�VHU�UHVSRQViYHO�SRU�UHSUHVHQWDU�D�FRRSHUDWLYD�SHUDQWH�

RV�FRRSHUDGRV�H�D�FRPXQLGDGH�

3DUD� RFXSDU� R� FDUJR� GH� JHUHQWH� GH� DJrQFLDV�� VmR� QHFHVViULRV� UHTXLVLWRV�

HVSHFtILFRV� HP� WHUPRV�GH� IRUPDomR�DFDGrPLFD��KDELOLGDGHV� H� H[SHULrQFLD�SURILVVLRQDO��

'HQWUH�RV�UHTXLVLWRV�PDLV�FRPXQV�GHVWDFDP�VH�

�� )RUPDomR�DFDGrPLFD��JHUDOPHQWH��p�H[LJLGR�TXH�R�JHUHQWH�GH�DJrQFLDV�SRVVXtVVH�

IRUPDomR�VXSHULRU�HP�iUHDV�FRPR�$GPLQLVWUDomR��(FRQRPLD��&RQWDELOLGDGH�RX�

iUHDV� FRUUHODWDV�� (VVD� IRUPDomR� IRUQHFH� RV� FRQKHFLPHQWRV� IXQGDPHQWDLV� HP�

JHVWmR�H�ILQDQoDV�QHFHVViULRV�SDUD�R�H[HUFtFLR�GD�IXQomR��0$5,$12��������

�� &RQKHFLPHQWRV� HP� FRRSHUDWLYLVPR� GH� FUpGLWR�� e� GHVHMiYHO� TXH� R� JHUHQWH� GH�

DJrQFLDV� SRVVXtVVH� FRQKHFLPHQWRV� VyOLGRV� VREUH� R� FRRSHUDWLYLVPR� GH� FUpGLWR��

VXDV�HVSHFLILFLGDGHV�H�SULQFtSLRV��(VVH�FRQKHFLPHQWR�SHUPLWH�XPD�FRPSUHHQVmR�
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DSURIXQGDGD� GR� PRGHOR� FRRSHUDWLYR� H� GD� DSOLFDomR� GRV� SULQFtSLRV�

FRRSHUDWLYLVWDV�QD�JHVWmR�GDV�DJrQFLDV��'26�6$1726 129$(6��������

�� ([SHULrQFLD�HP�JHVWmR�ILQDQFHLUD��2V�JHUHQWHV�GH�DJrQFLDV�HP�FRRSHUDWLYDV�VmR�

UHVSRQViYHLV� SRU� DGPLQLVWUDU� RV� UHFXUVRV� ILQDQFHLURV� GD� FRRSHUDWLYD�� R� TXH�

UHTXHU� VyOLGRV� FRQKHFLPHQWRV� HP�JHVWmR� ILQDQFHLUD��$�H[SHULrQFLD� DQWHULRU� HP�

IXQo}HV� UHODFLRQDGDV�� FRPR� DQiOLVH� GH� FUpGLWR�� SODQHMDPHQWR� ILQDQFHLUR� RX�

JHVWmR� GH� WHVRXUDULD�� SRGH� VHU� XP� GLIHUHQFLDO�� $� FRPSUHHQVmR� GH� FRQFHLWRV�

ILQDQFHLURV�� FRPR� FRQWDELOLGDGH�� DQiOLVH� GH� EDODQoR� H� DYDOLDomR� GH� ULVFRV�� p�

IXQGDPHQWDO�SDUD�D�WRPDGD�GH�GHFLV}HV�ILQDQFHLUDV�HVWUDWpJLFDV�

�� +DELOLGDGHV�GH� OLGHUDQoD� H�JHVWmR�GH� HTXLSH��8P�JHUHQWH�GH� DJrQFLDV�GHYH� WHU�

KDELOLGDGHV� VyOLGDV�GH� OLGHUDQoD�SDUD�PRWLYDU� H� RULHQWDU� D� HTXLSH�� ,VVR� LQFOXL� D�

FDSDFLGDGH�GH�GHOHJDU�WDUHIDV��IRUQHFHU�IHHGEDFN�FRQVWUXWLYR��UHVROYHU�FRQIOLWRV�H�

SURPRYHU� XP� DPELHQWH� GH� WUDEDOKR� FRODERUDWLYR��$OpP�GLVVR�� D� FDSDFLGDGH� GH�

GHVHQYROYHU�H�LPSOHPHQWDU�SODQRV�HVWUDWpJLFRV��HVWDEHOHFHU�PHWDV�H�PRQLWRUDU�R�

GHVHPSHQKR�p�HVVHQFLDO�SDUD�DOFDQoDU�R�VXFHVVR�GD�DJrQFLD�FRRSHUDWLYD�

�� &RPSHWrQFLDV� LQWHUSHVVRDLV� H� KDELOLGDGHV� GH� FRPXQLFDomR�� $� FRPXQLFDomR�

HILFD]� p� IXQGDPHQWDO� SDUD� XP� JHUHQWH� GH� DJrQFLDV� HP� FRRSHUDWLYDV�� SRLV� HOHV�

SUHFLVDP� LQWHUDJLU� FRP� PHPEURV�� FROHJDV�� IRUQHFHGRUHV� H� RXWUDV� SDUWHV�

LQWHUHVVDGDV��$�FDSDFLGDGH�GH�RXYLU�DWHQWDPHQWH��H[SUHVVDU� LGHLDV�FRP�FODUH]D��

QHJRFLDU� H� UHVROYHU� SUREOHPDV� GH� IRUPD� GLSORPiWLFD� VmR� KDELOLGDGHV� FUXFLDLV�

QHVVD�IXQomR��$OpP�GLVVR��D�HPSDWLD�H�D�FDSDFLGDGH�GH�FRQVWUXLU�UHODFLRQDPHQWRV�

VyOLGRV� FRP�RV�PHPEURV� GD� FRRSHUDWLYD� VmR� LPSRUWDQWHV� SDUD� D� FRQVWUXomR� GD�

FRQILDQoD�H�GD�ILGHOLGDGH�GRV�PHPEURV�

e�LPSRUWDQWH�UHVVDOWDU�TXH��DOpP�GRV�UHTXLVLWRV�H�VXJHVW}HV�PHQFLRQDGRV�DFLPD��

D�FXOWXUD�RUJDQL]DFLRQDO� H�RV�YDORUHV�GD� FRRSHUDWLYD�SRGHP� LQIOXHQFLDU�RV�FULWpULRV�GH�

VHOHomR� H� R� SHUILO� GHVHMDGR� SDUD� XP� JHUHQWH� GH� DXWRULGDGHV� HVSHFtILFDV�� 3RUWDQWR�� p�

UHFRPHQGiYHO� TXH� DV� FRRSHUDWLYDV� HVWDEHOHFHP� FULWpULRV� HVSHFtILFRV� GH� VHOHomR� H�

UHTXLVLWRV�DGLFLRQDLV�FRP�EDVH�HP�VXDV�QHFHVVLGDGHV�H�REMHWLYRV�SDUWLFXODUHV�

8P� HVWXGR� SXEOLFDGR� QD� UHYLVWD� �-RXUQDO� RI� $JULFXOWXUDO� (GXFDWLRQ� DQG�

([WHQVLRQ��SRU�6FRWW�/RYHULGJH�H�VHXV�FROHJDV��������H[DPLQRX�DV�FRPSHWrQFLDV�H�RV�

UHTXLVLWRV� QHFHVViULRV� SDUD� JHUHQWHV� GH� FRRSHUDWLYDV� DJUtFRODV� QRV� (VWDGRV�8QLGRV��2�

HVWXGR� GHVWDFRX� D� LPSRUWkQFLD� GH� KDELOLGDGHV� WpFQLFDV�� KDELOLGDGHV� GH� JHVWmR��
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FRQKHFLPHQWR�GR�VHWRU�H�KDELOLGDGHV�LQWHUSHVVRDLV��2V�LQYHVWLJDGRUHV�DILUPDUDP�TXH��RV�

JHUHQWHV� GH� FRRSHUDWLYDV� DJUtFRODV� GHYHP� WHU� FRQKHFLPHQWRV� H� KDELOLGDGHV� GH� JHVWmR�

DEUDQJHQWHV�TXH�LQFOXDP�iUHDV�FRPR�HVWUDWpJLD�GH�QHJyFLRV��ILQDQoDV��PDUNHWLQJ��JHVWmR�

GH�UHFXUVRV�KXPDQRV�H�JRYHUQDQoD�FRUSRUDWLYD���/29(5,'*(��������

$OpP�GLVVR��XP�HVWXGR�UHDOL]DGR�SRU�+D\DWL�HW�DO���������QD�0DOiVLD�LQYHVWLJRX�

DV�FDUDFWHUtVWLFDV�H�FRPSHWrQFLDV�GHVHMDGDV�SDUD�RV�JHUHQWHV�GH�FRRSHUDWLYDV�DJUtFRODV��

2V�UHVXOWDGRV�LQGLFDUDP�TXH�RV�JHUHQWHV�GH�VXFHVVR�QHVVDV�FRRSHUDWLYDV�GHYHP�SRVVXLU�

FRQKHFLPHQWR� WpFQLFR� VyOLGR� VREUH� D� SURGXomR� DJUtFROD�� EHP� FRPR� KDELOLGDGHV� HP�

JHVWmR�ILQDQFHLUD��PDUNHWLQJ��UHVROXomR�GH�SUREOHPDV�H�OLGHUDQoD�HILFD]�

(P� UHODomR� j� IRUPDomR� DFDGrPLFD�� QmR� Ki� XPD� iUHD� GH� HVWXGR� HVSHFtILFD�

REULJDWyULD�SDUD� VH� WRUQDU�XP�JHUHQWH�GH� DJrQFLDV�HP�FRRSHUDWLYDV��1R�HQWDQWR��FRPR�

PHQFLRQDGR� DQWHULRUPHQWH�� IRUPDo}HV� HP� $GPLQLVWUDomR� GH� (PSUHVDV�� (FRQRPLD��

)LQDQoDV�� &RQWDELOLGDGH� RX� iUHDV� DILQV� VmR� FRPXPHQWH� HQFRQWUDGDV�� 8PD� SHVTXLVD�

UHDOL]DGD�SRU�.RLUDOD�HW�DO���������VREUH�DV�KDELOLGDGHV�QHFHVViULDV�SDUD�RV�JHUHQWHV�GH�

FRRSHUDWLYDV� ILQDQFHLUDV� QR� 1HSDO� LGHQWLILFRX� TXH� D� PDLRULD� GRV� JHUHQWHV� SRVVXtD�

GLSORPD�GH�EDFKDUHO�HP�$GPLQLVWUDomR�GH�(PSUHVDV�RX�iUHDV�UHODFLRQDGDV�

$� H[SHULrQFLD� SURILVVLRQDO� p� RXWUR� IDWRU� LPSRUWDQWH� D� VHU� FRQVLGHUDGR�� 8P�

KLVWyULFR�GH�WUDEDOKR�HP�iUHDV�UHODFLRQDGDV�jV�RSHUDo}HV�GH�FRRSHUDWLYDV��FRPR�JHVWmR�

ILQDQFHLUD��FUpGLWR��VHUYLoRV�DRV�PHPEURV�H�UHODFLRQDPHQWR�FRP�IRUQHFHGRUHV��SRGH�VHU�

YDORUL]DGR�� $OpP� GLVVR�� D� H[SHULrQFLD� HP� OLGHUDQoD� H� JHVWmR� GH� HTXLSHV� SRGH� VHU�

FRQTXLVWDGD�SDUD�D�IXQomR�GH�JHUHQWH�GH�DJrQFLDV�HP�FRRSHUDWLYDV�

e�FUXFLDO�PHQFLRQDU�TXH��DOpP�GRV�HVWXGRV�PHQFLRQDGRV�DFLPD��p�UHFRPHQGiYHO�

TXH�FDGD�FRRSHUDWLYD�HVWDEHOHoD�VHXV�SUySULRV�FULWpULRV�GH�VHOHomR�H�UHTXLVLWRV�FRP�EDVH�

HP�VXDV�QHFHVVLGDGHV�HVSHFtILFDV��YDORUHV�RUJDQL]DFLRQDLV�H�FXOWXUDLV�FRRSHUDWLYRV��

'HVVD� IRUPD�� p� SRVVtYHO� JDUDQWLU� TXH� R� SHUILO� GR� JHUHQWH� GH� DJrQFLDV� VHMD�

DGHTXDGR�jV�GHPDQGDV� HVSHFtILFR�GD� FRRSHUDWLYD� H�TXH� HVWHMD� DWHQWR� FRP�VXD�PLVVmR��

YLVmR�H�YDORUHV��$R�GHILQLU�RV�UHTXLVLWRV�H�R�SHUILO�GHVHMDGR�SDUD�D�FDUJD�GH�JHUHQWH�GH�

HPSUHVDV�� DV� FRRSHUDWLYDV� SRGHP� LGHQWLILFDU� FDQGLGDWRV� TXH� SRVVXtDP� DV� KDELOLGDGHV��

FRQKHFLPHQWRV� H� H[SHULrQFLDV� QHFHVViULDV� SDUD� SURPRYHU� R� VXFHVVR� H� R FUHVFLPHQWR�

VXVWHQWiYHO�GD�RUJDQL]DomR�

e�LPSRUWDQWH�UHVVDOWDU�TXH�R�SHUILO�GR�JHUHQWH�GH�DJrQFLDV�HP�FRRSHUDWLYDV�SRGH�

HYROXLU�FRP�R�WHPSR��j�PHGLGD�TXH�R�VHWRU�FRRSHUDWLYR�VH�DGDSWD�D�QRYDV�GHPDQGDV�H�

GHVDILRV�� 3RUWDQWR�� p� UHFRPHQGiYHO� TXH� DV� FRRSHUDWLYDV� UHYLVHP� SHULRGLFDPHQWH� RV�
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FULWpULRV�GH VHOHomR�H�DWXDOL]HP�R�SHUILO�GR�JHUHQWH�GH�DJrQFLDV�SDUD�UHIOHWLU�DV�PXGDQoDV�

H�WHQGrQFLDV�HPHUJHQWHV�QR�VHWRU�

(P� UHVXPR�� R� SHUILO� GR� JHUHQWH� GH� DJrQFLDV� HP� FRRSHUDWLYDV� UHTXHU� UHTXLVLWRV�

HGXFDFLRQDLV� VyOLGRV�� FRQKHFLPHQWR� GR� VHWRU� FRRSHUDWLYR�� H[SHULrQFLD� HP� JHVWmR�

ILQDQFHLUD�� KDELOLGDGHV� GH� OLGHUDQoD� H� JHVWmR� GH� HTXLSH�� FRPSHWrQFLDV� LQWHUSHVVRDLV� H�

KDELOLGDGHV�GH�FRPXQLFDomR��1R�HQWDQWR��p�LPSRUWDQWH�TXH�FDGD�FRRSHUDWLYD�GHWHUPLQH�

VHXV� SUySULRV� FULWpULRV� GH� VHOHomR� H� UHTXLVLWRV� FRP� EDVH� HP� VXDV� QHFHVVLGDGHV�

HVSHFtILFDV�H�YDORUHV�RUJDQL]DFLRQDLV��$R�ID]HU�LVVR��DV�FRRSHUDWLYDV�WrP�D�RSRUWXQLGDGH�

GH�DWUDLU�H�GHVHQYROYHU�JHUHQWHV�GH�FRPSHWrQFLDV�H�FRPSURPHWLGRV��FDSD]HV�GH�JDUDQWLU�

R�VXFHVVR�GD�FRRSHUDWLYD�H�SURPRYHU�R�EHP�HVWDU�GRV�VHXV�PHPEURV�

��� 'HVDILRV�H�RSRUWXQLGDGHV�HQIUHQWDGRV�SHOR�JHUHQWH�GH�DJrQFLDV�QD�FRRSHUDWLYD

2� JHUHQWH� GH� DJrQFLDV� HP� FRRSHUDWLYDV� HQIUHQWD� XPD� VpULH� GH� GHVDILRV� H�

RSRUWXQLGDGHV� TXH� UHIOHWHP� D� GLQkPLFD� GR� VHWRU� FRRSHUDWLYR� H� DV� GHPDQGDV� HP�

FRQVWDQWH�HYROXomR�TXH�R�JHUHQWH�GHYH�HQIUHQWDU��9DPRV�H[SORUDU�DOJXQV�GHVVHV�GHVDILRV�

H�RSRUWXQLGDGHV�

&RPSHWLomR�QR�PHUFDGR�ILQDQFHLUR��8PD�GDV�SULQFLSDLV�GLILFXOGDGHV�HQIUHQWDGDV�

SHOR� JHUHQWH� GH� DJrQFLDV� HP� FRRSHUDWLYDV� p� D� FRPSHWLomR� QR�PHUFDGR� ILQDQFHLUR��$V�

FRRSHUDWLYDV� SUHFLVDP� FRPSHWLU FRP� LQVWLWXLo}HV� ILQDQFHLUDV� WUDGLFLRQDLV� H� RXWUDV�

FRRSHUDWLYDV� SDUD� DWUDLU� H� UHWHU� PHPEURV�� EHP� FRPR� RIHUHFHU� SURGXWRV� H� VHUYLoRV�

ILQDQFHLURV�GH�TXDOLGDGH��2�JHUHQWH�GHYH�VHU�FDSD]�GH�GHVHQYROYHU�HVWUDWpJLDV�HILFD]HV�

GH� GLIHUHQFLDomR� H� ILGHOL]DomR� GH� PHPEURV�� DR� PHVPR� WHPSR� HP� TXH� PDQWpP� D�

FRPSHWLWLYLGDGH�GD�FRRSHUDWLYD�

'H� DFRUGR� FRP� XPD� SHVTXLVD� UHDOL]DGD� SHOR� 6HEUDH� �������� D� FRQFRUUrQFLD� p�

XPD�GDV�SULQFLSDLV�SUHRFXSDo}HV�GRV�JHVWRUHV�GH�FRRSHUDWLYDV� ILQDQFHLUDV��$�SHVTXLVD�

UHYHORX� TXH� ���� GRV� JHVWRUHV GH� FRRSHUDWLYDV� ILQDQFHLUDV� LGHQWLILFDP� D� FRQFRUUrQFLD�

FRPR�R�SULQFLSDO�GHVDILR�SDUD�VXDV�RUJDQL]Do}HV�

0XGDQoDV�UHJXODWyULDV�H�OHJLVODWLYDV��$V�FRRSHUDWLYDV�HVWmR�VXMHLWDV�D�PXGDQoDV�

UHJXODWyULDV�H�OHJLVODWLYDV�TXH�SRGHP�WHU�XP�LPSDFWR�VLJQLILFDWLYR�HP�VXDV�RSHUDo}HV��2�

JHUHQWH� GH� DJrQFLDV� GHYH� DFRPSDQKDU� HVVDV� PXGDQoDV� H� JDUDQWLU� TXH� D� FRRSHUDWLYD�

HVWHMD� HP� FRQIRUPLGDGH� FRP� DV� H[LJrQFLDV� OHJDLV� H� UHJXODPHQWDUHV�� $OpP� GLVVR�� R�

JHUHQWH�SUHFLVD�HVWDU�DWHQWR�jV�RSRUWXQLGDGHV�TXH�SRGHP�VXUJLU�GHVVDV�PXGDQoDV� FRPR�

D�SRVVLELOLGDGH�GH�H[SDQGLU�D�RIHUWD�GH�SURGXWRV�H�VHUYLoRV�
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6HJXQGR� R� %DQFR� &HQWUDO� GR� %UDVLO� �������� DV� FRRSHUDWLYDV� GH� FUpGLWR� HVWmR�

VXMHLWDV� D� GLYHUVDV� UHJXODPHQWDo}HV�� LQFOXLQGR� D� 5HVROXomR� &01� ������������ TXH�

HVWDEHOHFH�QRUPDV�SDUD� D�JHVWmR�GH� ULVFRV�H�R�FRQWUROH� LQWHUQR��2�JHUHQWH�GH�DJrQFLDV�

GHYH�HVWDU�DWXDOL]DGR�VREUH�HVVDV�UHJXODPHQWDo}HV�H�JDUDQWLU�TXH�D�FRRSHUDWLYD�HVWHMD�HP�

FRQIRUPLGDGH�FRP�HODV�

'HVHQYROYLPHQWR� WHFQROyJLFR��$�HYROXomR� WHFQROyJLFD�DSUHVHQWD� WDQWR�GHVDILRV�

TXDQWR� RSRUWXQLGDGHV� SDUD� R� JHUHQWH� GH� HPSUHVDV� HP� FRRSHUDWLYDV�� 3RU� XP� ODGR�� D�

DGRomR�GH�QRYDV� WHFQRORJLDV�SRGH�PHOKRUDU� D� HILFLrQFLD�RSHUDFLRQDO� H�RIHUHFHU�QRYRV�

FDQDLV� GH� DWHQGLPHQWR� DRV�PHPEURV�� 3RU� RXWUR� ODGR�� D� LPSOHPHQWDomR� GH� WHFQRORJLDV�

UHTXHU� LQYHVWLPHQWRV� H� D� FDSDFLGDGH� GH� DGDSWDU�VH� jV�PXGDQoDV� UiSLGDV� QR� DPELHQWH�

GLJLWDO�� 2� JHUHQWH� GHYH� HVWDU� DWXDOL]DGR� VREUH� DV� WHQGrQFLDV� WHFQROyJLFDV� H� DYDOLDU�

FXLGDGRVDPHQWH� DV� RSRUWXQLGDGHV� GH� LPSOHPHQWDomR� GH� WHFQRORJLDV� TXH� SRGHP�

EHQHILFLDU�D�FRRSHUDWLYD�

6HJXQGR� R� UHODWyULR� �7HFKQRORJ\� DQG� ,QQRYDWLRQ� LQ� )LQDQFLDO� 6HUYLFHV�� GR�

)yUXP� (FRQ{PLFR� 0XQGLDO� �������� DV� WHFQRORJLDV� HPHUJHQWHV�� FRPR� D� LQWHOLJrQFLD�

DUWLILFLDO� H� D� EORFNFKDLQ�� HVWmR� LQWHJUDGDV� DR� VHWRU� ILQDQFHLUR�� 2� UHODWyULR� GHVWDFD� D�

LPSRUWkQFLD� GD� FRODERUDomR� HQWUH� HPSUHVDV� GH� WHFQRORJLD� H� HPSUHVDV� ILQDQFHLUDV� SDUD�

DSURYHLWDU�DV�RSRUWXQLGDGHV�HPSUHHQGHGRUDV�SHOD�WHFQRORJLD�

*HVWmR�GH�ULVFRV��$�JHVWmR�GH�ULVFRV�p�XP�GHVDILR�LPSRUWDQWH�SDUD�R�JHUHQWH�GH�

DJrQFLDV�HP�FRRSHUDWLYDV��,VVR�HQYROYH�LGHQWLILFDU��DYDOLDU�H�PLWLJDU�ULVFRV�ILQDQFHLURV��

RSHUDFLRQDLV� H� UHJXODWyULRV�� 2� JHUHQWH� GHYH� HVWDU� SUHSDUDGR� SDUD� OLGDU� FRP� HYHQWRV�

LPSUHYLVWRV� H� WRPDU� PHGLGDV� DGRWDGDV� SDUD� PLQLPL]DU� R� LPSDFWR� GHVVHV� HYHQWRV� QD�

FRRSHUDWLYD��$OpP�GLVVR��XPD�JHVWmR�HILFD]�GH�ULVFRV�SRGH�SURSRUFLRQDU�RSRUWXQLGDGHV�

SDUD� GLYHUVLILFDomR� GH� SURGXWRV� H� VHUYLoRV�� EHP� FRPR� R� IRUWDOHFLPHQWR� GD� SRVLomR�

FRPSHWLWLYD�GD�FRRSHUDWLYD�

'H�DFRUGR�FRP�R�UHODWyULR��7KH�&KDQJLQJ�5ROH�RI�5LVN�0DQDJHPHQW�LQ�%DQNV��

GD�'HORLWWH���������D�JHVWmR�GH�ULVFRV�WHP�VH�WRUQDGR�XPD SULRULGDGH�FDGD�YH]�PDLRU�QR�

VHWRU�ILQDQFHLUR��2V�JHUHQWHV�GH�DJrQFLDV�HP�FRRSHUDWLYDV�SUHFLVDP�HVWDU�IDPLOLDUL]DGRV�

FRP�RV� GLIHUHQWHV� WLSRV� GH� ULVFRV�� FRPR� ULVFR� GH� FUpGLWR�� ULVFR� RSHUDFLRQDO� H� ULVFR� GH�

PHUFDGR��H�LPSOHPHQWDU�HVWUDWpJLDV�GH�PLWLJDomR�DGHTXDGDV�SDUD�SURWHJHU�D�FRRSHUDWLYD�

H�VHXV�PHPEURV�

(QYROYLPHQWR� H� HQJDMDPHQWR� GRV� PHPEURV�� 8PD� RSRUWXQLGDGH� VLJQLILFDWLYD�

SDUD� R� JHUHQWH� GH� DJrQFLDV� HP� FRRSHUDWLYDV� p� R� HQYROYLPHQWR� H� HQJDMDPHQWR� GRV�
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PHPEURV�� $R� HVWDEHOHFHU� XPD� FXOWXUD� GH� SDUWLFLSDomR� DWLYD� GRV� PHPEURV�� R� JHUHQWH�

SRGH�DSURYHLWDU�D�IRUoD�GD�FRRSHUDomR�H�SURPRYHU�D�OHDOGDGH�H�R�FRPSURPHWLPHQWR�GRV�

PHPEURV��2�JHUHQWH�GHYH�LQFHQWLYDU�D�SDUWLFLSDomR�HP�DVVHPEOHLDV��JUXSRV�GH�WUDEDOKR�

H�RXWUDV�DWLYLGDGHV�FRRSHUDWLYDV�� DOpP�GH�IRUQHFHU� WUDQVSDUrQFLD�H�FRPXQLFDomR�HILFD]�

SDUD�HQYROYHU�RV�PHPEURV�QR�SURFHVVR�GH�WRPDGD�GH�GHFLV}HV�

6HJXQGR�R� HVWXGR� �(QJDJLQJ�0HPEHUV� LQ�&RRSHUDWLYH�*RYHUQDQFH�� SXEOLFDGR�

QD�UHYLVWD��-RXUQDO�RI�([WHQVLRQ��SRU�&RRN�HW�DO����������R�HQYROYLPHQWR�GRV�PHPEURV�p�

HVVHQFLDO�SDUD�R�VXFHVVR�GDV�FRRSHUDWLYDV��2�HVWXGR�GHVWDFD�D�LPSRUWkQFLD�GD�HGXFDomR�

FRRSHUDWLYD�� GR� HVWDEHOHFLPHQWR� GH� FDQDLV� GH� FRPXQLFDomR� HILFD]HV� H� GR�

GHVHQYROYLPHQWR�GH�HVWUDWpJLDV�SDUD�HQYROYHU�RV�PHPEURV�DWLYDPHQWH�QDV�GHFLV}HV�GD�

FRRSHUDWLYD�

(P� VXPD�� R� JHUHQWH� GH� DJrQFLDV� HP� FRRSHUDWLYDV� HQIUHQWD� GHVDILRV� FRPR�

FRPSHWLomR� QR� PHUFDGR� ILQDQFHLUR�� PXGDQoDV� UHJXODWyULDV�� GHVHQYROYLPHQWR�

WHFQROyJLFR�� JHVWmR� GH� ULVFRV� H SRVVXL� RSRUWXQLGDGHV� FRPR� R� HQYROYLPHQWR� H�

HQJDMDPHQWR� GRV� PHPEURV�� $R� HQIUHQWDU� HVVHV� GHVDILRV� H DSURYHLWDU� HVVDV�

RSRUWXQLGDGHV�� R� JHUHQWH� GH� HPSUHVDV� SRGH� FRQWULEXLU� SDUD� R� FUHVFLPHQWR� GD�

FRRSHUDWLYD�� SURPRYHQGR� R� EHP�HVWDU� GRV� PHPEURV� H� DOFDQoDQGR� RV� REMHWLYRV�

RUJDQL]DFLRQDLV�

��� $QiOLVH�GDV�HQWUHYLVWDV

$V� SHUJXQWDV� UHSUHVHQWDP� XP� DVSHFWR� GH� FDGD� YDULiYHO� GD� OLGHUDQoD� RX� VHMD��

UHODFLRQDPHQWR��WDUHID�H�VLWXDomR�GH�DFRUGR�FRP�D�7HRULD�GH�+HUVH\�H�%ODQFKDUG���������

FRRSHUDWLYD�� SURPRYHQGR� R� EHP�HVWDU� GRV� PHPEURV� H� DOFDQoDQGR� RV� REMHWLYRV�

RUJDQL]DFLRQDLV�

��� FRPR�YRFr�GHILQH�D�IRUPD�FRPR�VH�UHODFLRQD�FRP�VHXV�OLGHUDGRV�QR�TXH�GL]�

UHVSHLWR�D�RIHUHFHU�RSRUWXQLGDGHV�SDUD�H[SUHVVDUHP�VXDV�LGHLDV��VHQWLPHQWRV�H�RSLQL}HV"

$�SHUJXQWD����GHVWDFRX�D�LPSRUWkQFLD�GD�OLGHUDQoD�FRP�IRFR�QR�UHODFLRQDPHQWR��

H� RV� SUHSDUDGRV UHVSRQGHUDP� D� HVVD� TXHVWmR� SRU� PHLR� HOHWU{QLFR�� SHUPLWLQGR� XPD�

GHVFULomR�VXEMHWLYD�SRVWHULRU��$R�DQDOLVDU�DV� UHVSRVWDV�GRV�YROXQWiULRV��REVHUYH�VH�TXH�

Ki�HVSDoR�SDUD�TXH�RV�FRODERUDGRUHV�H[SUHVVHP�VXDV� LGHLDV�� ,VVR�HVWi�HP�FRQVRQkQFLD�

FRP� RV� UHVXOWDGRV� REWLGRV� SRU� PHLR� GD� (VFDOD� GH� $YDOLDomR� GH� (VWLORV� GH� *HVWmR�

�($(*��XWLOL]DGD�QD�SHVTXLVD��HP�TXH�R�IDWRU� UHODFLRQDPHQWR�IRL� LGHQWLILFDGR�FRPR�R�

VHJXQGR�DVSHFWR�PDLV�DGRWDGR�SHORV�OtGHUHV�HP�VHX�FRPSRUWDPHQWR�
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'XUDQWH�D�DQiOLVH�GDV�WUDQVFULo}HV��XP�GRV�IDWRUHV�TXH�VH�GHVWDFRX�IRL�D�SUiWLFD�

IUHTXHQWH� GH� IRUQHFHU� IHHGEDFN� DRV� FRODERUDGRUHV� H� RIHUHFHU� RSRUWXQLGDGHV� SDUD� TXH�

HOHV� H[SUHVVHP� VHXV� VHQWLPHQWRV�� 8P� GRV� FRQILUPDGRV� DILUPRX�� �(X� FRVWXPR� GDU�

EDVWDQWH�IHHGEDFN�SDUD�HOHV�H�RSRUWXQLGDGH�GH�HOHV�H[SUHVVDUHP�RV�VHQWLPHQWRV�GHOHV��$�

JHQWH�VHPSUH�FRQYHUVD�PXLWR��WHP�XP�GLiORJR�PXLWR�DEHUWR��H�ID]�FRP�TXH�D�JHQWH�WHQKD�

XPD� FRQH[mR�� �UHVSRQGHQWH� �����2XWUR� HQWUHYLVWDGR�PHQFLRQRX�� �(X� IDoR� GD� VHJXLQWH�

IRUPD�� HX� GHILQR� HVVH� UHODFLRQDPHQWR� FRP� RV� PHXV� FRODERUDGRUHV�� FRP� RV� QRVVRV�

FRODERUDGRUHV��YLVDQGR�SULQFLSDOPHQWH�GRLV�PRPHQWRV��SDUD�TXH�HOHV�SRVVDP�H[SUHVVDU�

DV�RSLQL}HV�GHOHV��8PD�UHXQLmR�FROHWLYD�JHUDO��TXH�DFRQWHFH�XPD�YH]�SRU�PrV�FRP�WRGR�

R�TXDGUR��H�FRP�D�iUHD�FRPHUFLDO�WRGD�VHJXQGD�IHLUD��FRP�DOJXQV�PRPHQWRV�HP�TXH�D�

iUHD�DGPLQLVWUDWLYD�WDPEpP�SDUWLFLSD��H�D�JHQWH�ID]�XPD�UHXQLmR�JHUDO�WDPEpP´�

8P� GRV� GHVHMDGRV� �UHVSRQGHQWH� ���� PHQFLRQRX� TXH� QD� FRRSHUDWLYD�� D�

QHFHVVLGDGH�GH�H[SUHVVDU�LGHLDV�H�SDUWLFLSDU�p�EDVWDQWH�YDORUL]DGD�H�TXH�WRGRV�VH�VHQWHP�

OLYUHV�SDUD�FRPSDUWLOKDU�

(VVHV�GHSRLPHQWRV�HYLGHQFLDP�D�LPSRUWkQFLD�GDGD�SHORV�OtGHUHV�j�FULDomR�GH�XP�

DPELHQWH�SURStFLR�SDUD�TXH�RV�FRODERUDGRUHV�VH�VLQWDP�j�YRQWDGH�SDUD�FRPSDUWLOKDU�VXDV�

LGHLDV� H� RSLQL}HV�� 3RU� PHLR� GR� GLiORJR� DEHUWR� H� GR� IHHGEDFN� IUHTXHQWH�� Ki� R�

HVWDEHOHFLPHQWR� GH� XPD� FRQH[mR� HQWUH� OtGHUHV� H� FRODERUDGRUHV�� SURPRYHQGR� XP�

UHODFLRQDPHQWR�VDXGiYHO�H�FRQVWUXWLYR�

� � &RPR�YRFr�FRQGX]�VHXV�OLGHUDGRV�UXPR�DR�FXPSULPHQWR�GH�QRUPDV��SUD]RV�H�

SURFHGLPHQWRV"

$�SHUJXQWD�GRLV�WHYH�FRPR�IRFR�D�OLGHUDQoD�FRP�rQIDVH�QD�WDUHID��$R�DQDOLVDU�DV�

UHVSRVWDV� GRV� SUHSDUDGRV�� QRWD�VH� TXH� RV� OtGHUHV� UHFRQKHFHP� D� LPSRUWkQFLD� GD� WDUHID��

PDV�QmR�D�DJLU�FRPR�SULRULWiULD�RX�HP�SULPHLUR�OXJDU��,VVR�p�HYLGHQFLDGR�SRU�H[SUHVV}HV�

FRPR���$FKR�TXH�HP� WRGR�R�DPELHQWH�GH� WUDEDOKR��QmR� WHQKR�FHUWH]D�� D�JHQWH�SUHFLVD�

GHL[DU�EHP�FODUR�DRQGH�YDL��R�FRODERUDGRU�SRGH�LU��RQGH p�R�OLPLWH�GHOH�H�RQGH p�R�OLPLWH�

GD�HPSUHVD�

,VVR� WHP� TXH� ILFDU� PXLWR� FODUR� GHVGH� R� LQtFLR�� R� TXH� D� JHQWH� HVSHUD� GR�

FRODERUDGRU�� TXDLV� VmR� DV� UHJUDV�� RV� FXPSULPHQWRV�� �HQWUHYLVWDGR� ����� 2XWUR�

HQWUHYLVWDGR� �HQWUHYLVWDGR�����PHQFLRQRX�� �$�JHQWH� WHP�D� iUHD�DGPLQLVWUDWLYD�TXH�YDL�

FXLGDU� GH� FHUWRV� SURFHVVRV�� HQWmR� GH� DFRUGR� FRP� R� REMHWLYR� HX� DMR� GH� XPD� IRUPD�

GLIHUHQWH�� 0DV� EDVLFDPHQWH� p� GLVVHPLQDU� DV� QRUPDV� GH� PDQHLUD� HILFLHQWH�� DWUDYpV� GH�
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UHXQL}HV��UHSOLFDQGR�H�PDLOV��PDWHULDLV��GLVVHPLQDU�RV�SUD]RV�H�RV�SURFHGLPHQWRV�H�DJLU�

QRV�JUXSRV�IRFR��GH�DFRUGR�FRP�R�SURFHGLPHQWR�TXH�D�JHQWH�YDL�WUDWDU��

$OpP� GLVVR�� XP� HQWUHYLVWDGR� �HQWUHYLVWDGR� ���� GHVWDFRX� D� LPSRUWkQFLD� GR�

H[HPSOR�GDGR�SHORV� OtGHUHV�HP�UHODomR�DR�FXPSULPHQWR�GH�QRUPDV��KRUiULRV�H�SUD]RV��

�4XDQWR�DR�UXPR�GH�FXPSULPHQWR�GH�QRUPDV�H�SUD]RV�H�SURFHGLPHQWRV��HX�DFKR�TXH�R�

SRQWR�PDLRU�p�R�H[HPSOR� VH�R�OtGHU�FXPSUH��VH�R�OtGHU�FKHJD�QR�KRUiULR��VH�R�TXH�HOH�

PDUFD�HOH�FXPSUH�DTXHOH�GDGR��(X�DFKR�TXH�R�SRQWR�FRPHoD�SRU�Dt��HOHV�YmR�VH�VHQWLU�QD�

REULJDomR�GH�HQWUHJDU�WDPEpP�QR�KRUiULR���

2� DFRPSDQKDPHQWR� GDV� PHWDV� H� D� GHILQLomR� GH� REMHWLYRV� WDPEpP� IRUDP�

PHQFLRQDGRV� SRU� XP� HQWUHYLVWDGR� �HQWUHYLVWDGR� ����� �%XVFDPRV� LQIRUPDo}HV�

SHUWLQHQWHV� VREUH� DWXDOL]Do}HV�� VREUH� R� H[WHUQR��PDV� WDPEpP� LQWHUQR� GR� 6LFUHGL�� SDUD�

TXH�WRGRV�QyV�HVWHMDPRV�DWHQGLGRV��QR�PHVPR�GLVFXUVR��QR�PHVPR�QtYHO�GH�DWHQGLPHQWR�

SDUD�R�QRVVR�DVVRFLDGR��

7DPEpP�p�LPSRUWDQWH�UHVVDOWDU�TXH�HX�IDoR�R�DFRPSDQKDPHQWR�GDV�PHWDV��WUDFH�

MXQWR�FRP�HOHV�HP�FLPD�GR�TXH�p�R�REMHWLYR�GD�DJrQFLD��QyV�WUDoDPRV�WDPEpP�PHWD�SDUD�

FDGD�FDUWHLUD��HQWmR�FDGD�FDUWHLUD�WHP�H�VDEH�R�VHX�REMHWLYR�H�DMXGD�D�FRQVWUXLU�R�SODQR�GH�

DomR� TXH� QyV� SRGHPRV� DWLQJLU� HVVH� UHVXOWDGR�� 2� DFRPSDQKDPHQWR� p� IHLWR� WDPEpP�

VHPDQDOPHQWH��PHQVDOPHQWH��GD�PDFUR�PHWD��PDV�WDPEpP�LQGLYLGXDO�SRU�FDUWHLUD��HQWmR�

p�IHLWR�XP�DFRPSDQKDPHQWR�EHP�GH�SHUWR�QHVWH�VHQWLGR��

� � 9RFr� FRQVLGHUD� TXH� VHXV� OLGHUDGRV� SRVVXHP� DXWRQRPLD"� 6H� VLP�� HP� TXH�

FDVRV"�6H�QmR��SRU�TXr"

1D�SHUJXQWD� WUrV�� D� OLGHUDQoD�FRP�IRFR�QD�VLWXDomR� IRL�GHVWDFDGD��$V� UHVSRVWDV�

GRV� YROXQWiULRV� UHYHODUDP� TXH� RV� OtGHUHV� UHFRQKHFHP� HVVH� DVSHFWR� FRPR� LPSRUWDQWH�

GHYLGR� j� VXD� FRQH[mR� FRP� XP� GRV� SULQFtSLRV� FRRSHUDWLYLVWDV�� TXH� p� D� DXWRQRPLD� H�

LQGHSHQGrQFLD��)RL�YHQFLGR�SHORV�OtGHUHV�TXH�D�PDWXULGDGH�GRV�YHQFLGRV�p�XPD�FRQGLomR�

LQGLVSHQViYHO�SDUD�D�DQiOLVH�GD�VLWXDomR�H�FRQFHVVmR�GH�DXWRQRPLD��

(VVD� DERUGDJHP� HVWi� HPEDVDGD� QRV� IXQGDPHQWRV� GD� /LGHUDQoD� 6LWXDFLRQDO�

SURSRVWD�SRU�+HUVH\�H�%ODQFKDUG���������RV�TXDLV HQIDWL]DP�TXH�R�OtGHU�GHYH�XWLOL]DU�VXD�

FDSDFLGDGH�GLDJQyVWLFD�SDUD�LGHQWLILFDU�R�HVWiJLR�GH�GHVHQYROYLPHQWR�GRV�FRODERUDGRUHV�

H�VHU�IOH[tYHO�R�VXILFLHQWH�SDUD�DGDSWDU�VHX�HVWLOR�GH�OLGHUDQoD�GH�DFRUGR�FRP�R�QtYHO�GH�

KDELOLGDGH�GD�HTXLSH��&RQIRUPH�+HUVH\�H�%ODQFKDUG����������

$R�DQDOLVDU�DV�UHVSRVWDV�GDGDV�SHORV�HQWUHYLVWDGRV��ILFD�HYLGHQWH�TXH�GH�DFRUGR�

FRP�R�PRGHOR�GH�/LGHUDQoD�6LWXDFLRQDO��XP�OtGHU�GHYH�VHU�FDSD]�GH�GLDJQRVWLFDU�FRP�
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SUHFLVmR�R�QtYHO�GH�PDWXULGDGH�GH�VHXV� VXERUGLQDGRV�HP�UHODomR�D� WDUHIDV�HVSHFtILFDV��

EHP� FRPR� GLDJQRVWLFDU� R� QtYHO� GH� PDWXULGDGH� GH� XP� GHWHUPLQDGR� JUXSR� D� ILP� GH�

PROGDU� VHX� FRPSRUWDPHQWR� GH� OLGHUDQoD� GD� PDQHLUD� PDLV� DGHTXDGD� �+(56(<� H�

%/$1&+$5'���������$�/LGHUDQoD�6LWXDFLRQDO�OHYD�HP�FRQVLGHUDomR�D�FDSDFLGDGH�GR�

OtGHU�HP�LGHQWLILFDU�D�UHDOLGDGH�FRQWLGD�HP�VHX�DPELHQWH�GH�WUDEDOKR�H�DGDSWDU�VHX�HVWLOR�

GH�OLGHUDQoD�GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�GH�FDGD�DPELHQWH�

���&21&/86®(6

$V� FRQVLGHUDo}HV� ILQDLV� GHVWH� HVWXGR� GHVWDFDP� D� LPSRUWkQFLD� GD� OLGHUDQoD� QR�

FRQWH[WR� GD� FRRSHUDWLYD� 6LFRRE�1RUWH� 6LQRS�07�� HVSHFLDOPHQWH� QR� SDSHO� HPSUHJDGR�

SHOR�JHUHQWH�GH� DJrQFLDV��$WUDYpV�GD� DQiOLVH�GDV� UHVSRVWDV�GRV� DWHQGLGRV�� IRL�SRVVtYHO�

LGHQWLILFDU� DOJXQV� DVSHFWRV�FKDYH� UHODFLRQDGRV� DRV� FRPSRUWDPHQWRV� H� DWLWXGHV� GRV�

OtGHUHV�

3ULPHLUDPHQWH��WUDWRX�VH�TXH�R�UHODFLRQDPHQWR�LQWHUSHVVRDO�H�D�SURPRomR�GH�XP�

DPELHQWH�DEHUWR�SDUD�H[SUHVVmR�GH�LGHLDV�IRUDP�SRQWRV�GHVWDFDGRV�SHORV� LQWXLWLYRV��2V�

OtGHUHV� YDORUL]DP� R� GLiORJR�� R� IHHGEDFN� H� D� RSRUWXQLGDGH� SDUD� TXH� RV� FRODERUDGRUHV�

SRVVDP�H[SUHVVDU�VHXV�VHQWLPHQWRV�H RSLQL}HV��,VVR�GHPRQVWUD�XPD�OLGHUDQoD�TXH�EXVFD�

FRQVWUXLU� XPD� FRQH[mR� VyOLGD� FRP� D� HTXLSH� H� HVWLPXODU� D� SDUWLFLSDomR� DWLYD� GRV�

PHPEURV�

(P�UHODomR�DR�IRFR�QD�WDUHID��HPERUD�QmR�WHQKD�VLGR�DSRQWDGR�FRPR�R�DVSHFWR�

SULRULWiULR�� RV� OtGHUHV� UHFRQKHFHP� D� LPSRUWkQFLD� GH� HVWDEHOHFHU� FODUH]D� VREUH� RV�

REMHWLYRV�� QRUPDV�� SUD]RV� H� SURFHGLPHQWRV�� (OHV� EXVFDP� GLVVHPLQDU� LQIRUPDo}HV� GH�

IRUPD� HILFLHQWH�� SURPRYHQGR� UHXQL}HV�� FRPSDUWLOKDQGR� PDWHULDLV� H� DFRPSDQKDQGR� R�

FXPSULPHQWR�GDV�PHWDV��(VVD�DERUGDJHP�GHPRQVWUD�D�SUHRFXSDomR�HP�DOLQKDU�DV�Do}HV�

GD�HTXLSH�FRP�R�SODQHMDPHQWR�HVWUDWpJLFR�GD�FRRSHUDWLYD�

3RU� ILP�� HP� UHODomR� j� OLGHUDQoD� VLWXDFLRQDO�� SHUFHEH�VH� TXH� RV� OtGHUHV�

UHFRQKHFHP� D� LPSRUWkQFLD� GH� DGDSWDU� VHX� HVWLOR� GH� OLGHUDQoD� GH� DFRUGR� FRP� D�

PDWXULGDGH�GRV�PDGXURV�H�D VLWXDomR�HP�TXHVWmR��(VVD�DERUGDJHP�HVWi�GHFLGLGD�FRP�R�

PRGHOR�SURSRVWR�SRU�+HUVH\�H�%ODQFKDUG���������TXH�HQIDWL]D�D�QHFHVVLGDGH�GR�OtGHU�HP�

GLDJQRVWLFDU�R�JUDX�GH�PDWXULGDGH�GRV�FRODERUDGRUHV�H�DMXVWDU�VXD�IRUPD�GH�OLGHUDQoD�GH�

DFRUGR�FRP�DV�QHFHVVLGDGHV�GH�FDGD�FRQWH[WR�

1R�HQWDQWR��p� LPSRUWDQWH�UHVVDOWDU�TXH�HVWH�HVWXGR� WHYH�FRPR�EDVH�DV� UHVSRVWDV�

GRV� GHVHMDGRV�� VHQGR� UHFRPHQGiYHO� TXH� RXWUDV� SHVTXLVDV� VHMDP� UHDOL]DGDV� SDUD�
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DSURIXQGDU�D�FRPSUHHQVmR�VREUH�R�WHPD��$OpP�GLVVR��p�IXQGDPHQWDO�TXH�D�FRRSHUDWLYD�

6LFRRE�1RUWH�6LQRS�07�SURPRYD�D�FDSDFLWDomR�H�R�GHVHQYROYLPHQWR�FRQWtQXR�GH�VHXV�

OtGHUHV�� IRUQHFHQGR� DV� IHUUDPHQWDV� QHFHVViULDV� SDUD� TXH� SRVVDP� DSULPRUDU� VXDV�

KDELOLGDGHV�H�HQIUHQWDU�RV�GHVDILRV�GR�DPELHQWH�FRRSHUDWLYLVWD�GH�IRUPD�HILFD]�

2�HVWXGR�IRL�UHDOL]DGR�HP�XPD�~QLFD�FRRSHUDWLYD�GH�FUpGLWR��R�TXH�SRGH�OLPLWDU�D�

JHQHUDOL]DomR� GRV� UHVXOWDGRV�� 6XJHUH�VH� FRPR� XPD� OLQKD� GH� LQYHVWLJDomR� IXWXUD�� XP�

HVWXGR� PDLV� DPSOR�� FRPR� SRU� H[HPSOR�� HVWXGDU� DV� GHPDLV� LQVWLWXLo}HV� ILQDQFHLUDV�

FRRSHUDWLYDV�GR�HVWDGR�GH�0DWR�*URVVR�

3RU�ILP��HVWD�SHVTXLVD�HYLGHQFLRX�D�YR]�GD�OLGHUDQoD�QR�FRQWH[WR�GD�FRRSHUDWLYD�

6LFRRE�1RUWH�6LQRS�07��2V�OtGHUHV�GHVHPSHQKDP�XP�SDSHO�IXQGDPHQWDO�QD�SURPRomR�

GH� XP� DPELHQWH� GH� WUDEDOKR� FRODERUDWLYR�� HVWLPXODQGR� R� UHODFLRQDPHQWR� LQWHUSHVVRDO��

HVWDEHOHFHQGR�FODUH]D�VREUH�DV�WDUHIDV�H�DGDSWDQGR�VXD�OLGHUDQoD�jV�GLIHUHQWHV�VLWXDo}HV�
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5()(5Ç1&,$6

$/,�� :��$� 5HYLHZ� RI� 6LWXDFLRQDO� /HDGHUVKLS� 7KHRU\� DQG� 5HOHYDQW� /HDGHUVKLS�
6W\OHV� 2SWLRQV� )RU (GXFDWLRQDO� /HDGHUV� LQ� WKH� VW� &HQWXU\�� -RXUQDO� RI� $GYDQFHV� LQ�
6RFLDO�6FLHQFH�DQG�+XPDQLWLHV��Y�����Q���������������

$5$Ò-2�� 6�&��0pWRGRV� GH� 3HVTXLVD�� %UDVtOLD�� 8QLYHUVLGDGH� &DWyOLFD� GH� %UDVtOLD��
������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�LHVDPEL�RUJ�EU�DSRVWLODB�����PHWRGRVBSHVTXLVD�KWP!��$FHVVR�HP�����DEU��
�����

$5$8-2��/XDQD�6LOYHLUD��$QiOLVH�GH�DOWHUQDWLYDV�SDUD�DSHUIHLoRDU�R�UHFHELPHQWR�GH�
VXJHVW}HV��FRP�YLVWD�j�LQRYDomR��QD�DJrQFLD�GH�5LR�3DUGR�GR�%DQFR�GR�(VWDGR�GR�
5LR�*UDQGH�GR�6XO�6$�������

$5$17(6��5��1� $�XWLOL]DomR� HVWUDWpJLFD� GD� OLGHUDQoD� VHUYLGRUD� QR� GHVHPSHQKR�
RUJDQL]DFLRQDO�� ������'LVSRQtYHO� HP�� �KWWS���ZZZ�DGPLQLVWUDGRUHV�FRP�EU�SURGXFDR�
DFDGHPLFD�D�XWLOL]DFDRHVWUDWHJLFD�GD�OLGHUDQFD�VHUYLGRUD�QR�
GHVHPSHQKRRUJDQL]DFLRQDO������!��$FHVVR�HP�����DEU�������

$%5$&223�± $VVRFLDomR�%UDVLOHLUD�SDUD�R�'HVHQYROYLPHQWR�GH�&RRSHUDWLYDV�GH�
7UDEDOKR� H� 6HUYLoRV�� 'LVSRQtYHO�� KWWS����ZZZ�DEUDFRRS�FRP�EU!� �� $FHVVR��
���������������

%$1&2�&(175$/�'2�%5$6,/�� ��������5HVROXomR�&01�������������5HFXSHUDGR�
GH�KWWSV���ZZZ�EFE�JRY�EU�SUH�QRUPDWLYRV�EXVFD�GRZQORDG1RUPDWLYR�DVS"DUTXLYR �/LV
WV�1RUPDWLYRV�$WWDFKPHQWV�������5HVB����BY�B2�SGI��$FHVVR�HP�����DEU�������

%$66�� %HUQDUG� 0��� %$66� %(51$5'�� 0�� /HDGHUVKLS� DQG� SHUIRUPDQFH� EH\RQG�
H[SHFWDWLRQV�������

%(1(9,'(6�� 9LWRU� /XFLDQR� GH� $OPHLGD��2V� HVWLORV� GH� OLGHUDQoD� H� DV� SULQFLSDLV�
WiWLFDV�GH�LQIOXrQFLD�XWLOL]DGDV�SHORV�OtGHUHV�EUDVLOHLURV��������7HVH�GH�'RXWRUDGR�

&22.�� &��� +XGGOHVWRQ�� 3��� 	� 'XQLIRQ�� 0�� �������� (QJDMDU� RV� PHPEURV� QD�
JRYHUQDQoD� FRRSHUDWLYD�� -RXUQDO�RI ([WHQVLRQ���������$UWLJR��5,%���5HFXSHUDGR�GH��
KWWSV���MRH�RUJ�MRH�����GHFHPEHU�UE��SKS��$FHVVR�HP�����DEU�������

&$59$/+2�� /1��	�&RFFR��0�� ��������*RYHUQDQoD� HP� FRRSHUDWLYDV� GH� FUpGLWR�
8P� HVWXGR� HP� FRRSHUDWLYDV� VLQJXODUHV� GR� HVWDGR� GR� 5LR� *UDQGH� GR� 6XO�� 5HYLVWD� GH�
$GPLQLVWUDomR�H�,QRYDomR������������������

&+,$9(1$72��,����������*HVWmR�GH�SHVVRDV� R�QRYR�SDSHO�GRV�UHFXUVRV�KXPDQRV�QDV�
RUJDQL]Do}HV�� 5LR� GH� -DQHLUR�� (OVHYLHU�� 5REELQV�� 63� �������� &RPSRUWDPHQWR�
RUJDQL]DFLRQDO��6mR�3DXOR��3HDUVRQ�(GXFDWLRQ�
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'(/2,77(�� �������� $� 0XGDQoD� GR� 3DSHO� GD� *HVWmR� GH� 5LVFRV� QRV� %DQFRV��
5HFXSHUDGR� GH�� KWWSV���ZZZ��GHORLWWH�FRP�XV�HQ�SDJHV�ULVN�DUWLFOHV�JOREDO�ULVN�
PDQDJHPHQW�VXUYH\�KWPO��$FHVVR�HP�����DEU�������

'(1=,1��1RUPDQ�.��HW�DO���(G����7KH�6DJH�KDQGERRN�RI�TXDOLWDWLYH�UHVHDUFK��6DJH�
SXEOLFDWLRQV�������

'26�6$1726�129$(6��*DEULHOOH�9LHLUD�HW�DO��$�FRQFLOLDomR�GR�WUDEDOKR�JHUHQFLDO�
H�YLGD�SHVVRDO�GH�JHUHQWHV�GH�XPD�,QVWLWXLomR�)LQDQFHLUD��'HVDILR�2QOLQH��Y�����Q�����
�����

),1.��$UOHQH��&RQGXFWLQJ�UHVHDUFK�OLWHUDWXUH�UHYLHZV��)URP�WKH�LQWHUQHW�WR�SDSHU�
6DJH�SXEOLFDWLRQV�������

)5(,5(�� &pOLD�0DULD�0DFLHO�� 52&+$��0DULD� /XtVD� 6LOYD��$�&RQWDELOLGDGH� 1XPD�
(PSUHVD�'R�6HWRU�DJUtFROD� R�&DVR�'D�&RRSHUDWLYD�8QLmR�$JUtFROD��&5/��������7HVH�
GH�'RXWRUDGR��8QLYHUVLGDGH GRV�$FRUHV��3RUWXJDO��

+$<$7,�� %��� .DODQWDULGLV�� &��� 	� $QXDU�� $5� ��������&RPSHWrQFLDV� GR� JHUHQWH� GH�
FRRSHUDWLYDV�DJUtFRODV��HYLGrQFLDV�GD�0DOiVLD��$JURQHJyFLR�����������������

+(56(<�� 3DXO�� %/$1&+$5'�� .HQQHWK� +�� 3VLFRORJLD� SDUD� DGPLQLVWUDGRUHV�� D�
WHRULD H� DV� WpFQLFDV� GD� OLGHUDQoD� VLWXDFLRQDO�� (GLWRUD� 3HGDJyJLFD� H� 8QLYHUVLWiULD��
�����

+(56(<�� 3DXO�� %/$1&+$5'�� .HQQHWK� +�� 0DQDJHPHQW� RI� RUJDQL]DWLRQDO�
EHKDYLRU��8WLOL]LQJ�KXPDQ�UHVRXUFHV�������

.$/0,�� 3DQX�� 7KH� UROH� RI� VWDNHKROGHU� EDQNV� LQ� WKH� (XURSHDQ� EDQNLQJ� VHFWRU��
,QVWLWXWLRQDO�'LYHUVLW\�LQ�%DQNLQJ��6PDOO�&RXQWU\��6PDOO�%DQN�3HUVSHFWLYHV��S�����
���������

.2,5$/$�� 6��� %RKDUD�� $.�� 	� 5DQDEKDW�� 1�� ��������+DELOLGDGHV� QHFHVViULDV� SDUD�
JHUHQWHV� GH� FRRSHUDWLYDV� GH� PLFURILQDQoDV� QR� 1HSDO� XPD� DQiOLVH� HPStULFD��
(FRQRPLF�$QQDOV�;;,������������������

/29(5,'*(�� 6��� +LOO�� +��� %XUNKDUW�.ULHVHO�� &��� 	� 3DUN��:�� ��������&RPSHWrQFLDV�
QHFHVViULDV�SDUD�JHUHQWHV�GH�FRRSHUDWLYDV�DJUtFRODV�QRV�(VWDGRV�8QLGRV��-RXUQDO�RI�
$JULFXOWXUDO�(GXFDWLRQ�DQG�([WHQVLRQ�����������������

0$5,$12�� )0� �������� *HVWmR� GH� DJrQFLDV� QR� VLVWHPD� FRRSHUDWLYR� GH� FUpGLWR��
&XULWLED��$SULV��

1257+286(��3HWHU�*��/HDGHUVKLS��7KHRU\�DQG�SUDFWLFH��6DJH�SXEOLFDWLRQV�������

3,0(17(/��0DUFLD�$QD�0HLUHOHV��*20(6��6DQGUD�5HJLQD�)RQWHV�5LEHLUR��3(5),/�
'$6� /,'(5$1d$6� )(0,1,1$6� '(� 80$� &223(5$7,9$� '(� &5e',72��
5(9,&223��Y�����Q����������
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52%%,16�� /,21(/�� 8P� HQVDLR� VREUH� D� QDWXUH]D� H� D� LPSRUWkQFLD� GD� FLrQFLD�
HFRQ{PLFD��6DUDLYD�(GXFDomR�6$�������

52'5,*8(6��0$���������&RRSHUDWLYLVPR� GH� FUpGLWR� 7HRULD� H�SUiWLFD��6mR�3DXOR��
$WODV�

6(%5$(����������3DQRUDPD�6HWRULDO�GDV�&RRSHUDWLYDV�GH�&UpGLWR������ 5HFXSHUDGR�
GH��KWWSV���ZZZ�VHEUDH�FRP�EU�6HEUDH�3RUWDO���6HEUDH�$QH[RV�3DQRUDPD��$FHVVR�HP��
���DEU�������

62$5(6��/DXUD�$SDUHFLGD�HW� DO��2�3HUILO� UHTXHULGR�GRV� SURILVVLRQDLV�SDUD�R�QtYHO�
JHUHQFLDO�HP�FRRSHUDWLYDV�������

672*',//��5DOSK�0��3HUVRQDO�IDFWRUV�DVVRFLDWHG�ZLWK�OHDGHUVKLS��$�VXUYH\�RI�WKH�
OLWHUDWXUH� 7KH�-RXUQDO�RI�SV\FKRORJ\��Y������Q�����S��������������
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(92/8d­2�'$�&$57(,5$�'(�&5e',72�585$/�&20�5(&85626�'2�
%1'(6��80�(678'2�'(�&$62�$�3$57,5�'$�&223(5$7,9$�6,&5(',�

&(/(,52�07�55

1DXUL�%UDQFR�GH�&DPDUJR�

/XLV�+HQULTXH�)ORUHV�1DVFLPHQWR�

5HVXPR� 2�SUHVHQWH�HVWXGR�DQDOLVRX�D�WUDMHWyULD�GD�FDUWHLUD�GH�FUpGLWR�UXUDO�GD�DJrQFLD�
GD�FRRSHUDWLYD�6LFUHGL�&HOHLUR�07�55�� ORFDOL]DGD�HP�1RYD�8ELUDWm��GXUDQWH�R�ELrQLR�
����� D� ������ 2� IRFR� FHQWUDO� IRL� LQYHVWLJDU� FRPR� D� XWLOL]DomR� GRV� UHFXUVRV�
GLVSRQLELOL]DGRV� SHOR� %DQFR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� (FRQ{PLFR� H� 6RFLDO�
�%1'(6�� LQIOXHQFLRX� R� GHVHQYROYLPHQWR� GR� VHWRU� DJUtFROD� QD� UHJLmR� 2V� UHVXOWDGRV�
UHYHODUDP�XP�SDGUmR� GH� FUHVFLPHQWR� QRWiYHO� QD� FDUWHLUD� GH� FUpGLWR� UXUDO� DR� ORQJR�GR�
SHUtRGR�HVWXGDGR��$WUDYpV GD�DQiOLVH�GDV�RSHUDo}HV�GH�FUpGLWR�FRQFHGLGDV�FRP�DSRLR�GR�
%1'(6�� IRL� SRVVtYHO� LGHQWLILFDU� D� GLYHUVLILFDomR� GRV� LQYHVWLPHQWRV� DJUtFRODV��
DEUDQJHQGR� GHVGH� PRGHUQL]DomR� WHFQROyJLFD� DWp� D� LPSOHPHQWDomR� GH� SUiWLFDV�
VXVWHQWiYHLV� $OpP�GLVVR��R�HVWXGR�DSRQWRX�SDUD�R�IRUWDOHFLPHQWR�GD�FRRSHUDomR�HQWUH�RV�
DJULFXOWRUHV� ORFDLV� H� D� 6LFUHGL� &HOHLUR� 07�55�� $� GLVSRQLELOLGDGH� GH� UHFXUVRV� GR�
%1'(6� QmR� DSHQDV� H[SDQGLX� DV� SRVVLELOLGDGHV� GH� ILQDQFLDPHQWR�� PDV� WDPEpP�
VROLGLILFRX�R�SDSHO�GD�FRRSHUDWLYD�FRPR�IDFLOLWDGRUD�GR�SURJUHVVR�UXUDO��HQIDWL]DQGR�XP�
GRV�SLODUHV�GR�FRRSHUDWLYLVPR�TXH�p�R�LQWHUHVVH�SHOD�FRPXQLGDGH� 1R�HQWDQWR��R�HVWXGR�
WDPEpP� GHVWDFRX� GHVDILRV�� $� DQiOLVH� GD� HYROXomR� GD� FDUWHLUD� GH� FUpGLWR� LQGLFRX�
YDULDo}HV� VD]RQDLV� H� D� QHFHVVLGDGH� GH� FRQVWDQWH� DGDSWDomR� jV� IOXWXDo}HV� GR�PHUFDGR�
DJUtFROD� H� GDV� FRQGLo}HV� HFRQ{PLFDV�� $� JHVWmR� HILFLHQWH� GRV� UHFXUVRV� H� D� RULHQWDomR�
DGHTXDGD� DRV� SURGXWRUHV� IRUDP� FUXFLDLV� SDUD� RWLPL]DU� RV� UHVXOWDGRV� (P� UHVXPR�� R�
HVWXGR� GH� FDVR� GD� FRRSHUDWLYD� 6LFUHGL� &HOHLUR� 07�55�� DJrQFLD� GH� 1RYD� 8ELUDWm��
GHPRQVWURX�TXH�D�XWLOL]DomR�GRV� UHFXUVRV�GH� FUpGLWR� UXUDO� GR�%1'(6� LPSXOVLRQRX�GH�
IRUPD� VLJQLILFDWLYD� R� FUHVFLPHQWR� GR� VHWRU� DJUtFROD� ORFDO�� $� FRRSHUDomR� HQWUH� D�
FRRSHUDWLYD� H� RV� SURGXWRUHV� IRL� IXQGDPHQWDO� SDUD� WUDGX]LU� HVVHV� UHFXUVRV� HP�
GHVHQYROYLPHQWR�VXVWHQWiYHO��$�DQiOLVH�GDV�WHQGrQFLDV�H�GHVDILRV�UHVVDOWD�D�LPSRUWkQFLD�
FRQWtQXD� GH� HVWUDWpJLDV� IOH[tYHLV� SDUD� SURPRYHU� XP� FUHVFLPHQWR� HTXLOLEUDGR� H�
GXUDGRXUR� 2� HVWXGR� FRQWULEXL� SDUD� D� OLWHUDWXUD� GH� FRQFHVVmR� GH� FUpGLWR��
GHVHQYROYLPHQWR�UHJLRQDO�H�LQVWLWXLo}HV�ILQDQFHLUDV�FRRSHUDWLYDV�

3DODYUDV±FKDYH� %1'(6� ,QVWLWXLomR�)LQDQFHLUD�&RRSHUDWLYD� 'HVHQYROYLPHQWR� /LQKD�
GH�&UpGLWR�

�
*UDGXDGR�HP�&LrQFLDV�&RQWiEHLV�SHOD�)DFXOGDGH�3DUDtVR�GR�1RUWH�± )$3$1��HVSHFLDOLVWD�HP�*HVWmR�GH�

1HJyFLRV� H� 9HQGDV� SHOD� )DFXOGDGH� GH� (GXFDomR� GH� 7DQJDUi� GD� 6HUUD� � 81,6(55$�� &XUVDQGR� 3yV±
*UDGXDomR�HP�*HVWmR�GH�&RRSHUDWLYDV�QD�)DFXOGDGH�GH�(QVLQR�H�3HVTXLVD�GR�&RRSHUDWLYLVPR�± ,�&223��
H�PDLO��QDXULFDPDUJR#LFRRS�HGX�EU�

�
$GPLQLVWUDGRU�� 0HVWUH� HP� &LrQFLDV� &RQWiEHLV� H� $GPLQLVWUDomR� SHOD� )8&$3(� %XVLQHVV 6FKRRO�

HVSHFLDOLVWD HP� *HVWmR� (VWUDWpJLFD� H� ,QRYDomR� SHOD� 8QLYHUVLGDGH� )HGHUDO� GH� 0DWR� *URVVR� ± 8)07��
HVSHFLDOLVWD� HP� *HVWmR� )LQDQFHLUD�� $XGLWRULD� H� &RQWURODGRULD� SHOD� )XQGDomR� *HW~OLR� 9DUJDV� ± )*9��
HVSHFLDOLVWD� HP� *HVWmR� GH� &RRSHUDWLYDV� SHOD� 8Q\OH\D� 6�$�� 3URIHVVRU� RULHQWDGRU� GR� &XUVR� GH� 3yV±
*UDGXDomR�HP�*HVWmR�GH�&RRSHUDWLYDV�QD�)DFXOGDGH�GH�(QVLQR�H�3HVTXLVD�GR�&RRSHUDWLYLVPR�± ,�&223��
H�PDLO��OXLV�QDVFLPHQWR#LFRRS�HGX�EU�
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$� DJURSHFXiULD H[HUFH� XP� SDSHO� IXQGDPHQWDO� QD� HFRQRPLD� GR� SDtV�� VHQGR�

UHVSRQViYHO� SHOD� SURGXomR� GH� DOLPHQWRV�� H[SRUWDo}HV� H� JHUDomR� GH� HPSUHJRV�� 2�

%1'(6�� FRPR� EDQFR� GH� GHVHQYROYLPHQWR�� GLVSRQLELOL]D� GLYHUVDV� IRQWHV� GH� UHFXUVRV�

SDUD�DSRLDU�R�VHWRU�DJURSHFXiULR�QR�%UDVLO� 2�FUpGLWR�UXUDO�GR�%1'(6�p�XPD�LPSRUWDQWH�

IRQWH�GH�UHFXUVRV�SDUD�RV�SURGXWRUHV�UXUDLV�GR�%UDVLO��TXH�p�GHVWLQDGR�ILQDQFLDU�GLYHUVRV�

LQYHVWLPHQWRV�GH�LQIUDHVWUXWXUDV��DTXLVLomR�GH�PiTXLQDV�H�HTXLSDPHQWRV��PRGHUQL]DomR�

GH�SURFHVVRV�SURGXWLYRV�HQWUH�RXWUDV�DWLYLGDGHV� UHODFLRQDGDV�D�SURGXomR�DJURSHFXiULD��

1R� DQR� VDIUD� ����� IRL� UHVSRQViYHO� SRU� 5�� ���� ELOK}HV� HP� UHSDVVHV�� SRGHQGR� VHU

FRQVLGHUDGR�FRPR�R�PDLRU�ILQDQFLDGRU�GDV�DWLYLGDGHV�DJURSHFXiULDV�GR�%UDVLO �%1'(6��

������

2�%1'(6�DWXD�DWUDYpV�GD�UHSUHVHQWDomR�GH�LQVWLWXLo}HV�ILQDQFHLUDV�TXH�UHDOL]DP�

RSHUDo}HV�GH�FUpGLWR�H�ILQDQFLDP�DV�DWLYLGDGHV��VHQGR�TXH�DV�FRRSHUDWLYDV�VmR�XP�GHVWHV�

DJHQWHV�GH�UHSDVVH��

&RRSHUDWLYD�± p�D�DVVRFLDomR�GH�SURGXWRUHV��IDEULFDQWHV��WUDEDOKDGRUHV�
RX� FRQVXPLGRUHV� TXH� VH� RUJDQL]DP� H� DGPLQLVWUDP� HPSUHVDV�
HFRQ{PLFDV�� FRP� R� REMHWLYR� GH� VDWLVID]HUHP� XPD� YDULDGD� JDPD� GH�
QHFHVVLGDGHV�� (P� RXWUDV� SDODYUDV�� SRGH�VH� HQXQFLDU� TXH� p� XPD�
DVVRFLDomR�GH�SURGXWRUHV��IDEULFDQWHV�H�FRQVXPLGRUHV��FRQVWLWXtGD�SDUD�
SDUWLOKDU� VREUDV� TXH�� GH� RXWUD� IRUPD�� LULDP� SDUD� LQWHUPHGLiULRV�� 'H�
RXWUR� PRGR� SRGH�VH� GL]HU� TXH� VmR� DVVRFLDo}HV� GH� SHVVRDV�� TXH�
UHFLSURFDPHQWH�VH�REULJDP�D�FRQWULEXLU�FRP�EHQV�RX�VHUYLoRV�SDUD�R�
H[HUFtFLR� GH� XPD� DWLYLGDGH� HFRQ{PLFD�� GH� SURYHLWR� FRPXP�� VHP�
REMHWLYR�GH�OXFUR��5(,6'25)(5��������S������

2�)RPHQWR�GR�FUpGLWR�UXUDO�QR�HVWDGR�GH�0DWR�*URVVR�WHP�XP�LPSRUWDQWH�SDSHO�

HP� VXD� HFRQRPLD�� VHQGR� KRMH� XPD� GDV� XQLGDGHV� IHGHUDWLYDV� TXH� PDLV� FRQWULEXL� QR�

FUHVFLPHQWR�GR�VHWRU�DJURSHFXiULR�%UDVLOHLUR� 1D�FLGDGH�GH�1RYD�8ELUDWm���07�WHP�FRP�

VXD�SULQFLSDO�IRUoD�HFRQ{PLFD��EDVHDGD�QD�SURGXomR�GH�FRPRGLWLHV�DJUtFRODV��2�6LFUHGL�

FRPR� LQVWLWXLomR� ILQDQFHLUD� FRRSHUDWLYD� p� XP� GRV� DJHQWHV� GH� UHSDVVH� GH� UHFXUVRV� GR�

%1'(6��3RUpP��SDUD�TXH�RV�DVVRFLDGRV�SRVVDP�WHU DFHVVR�DV�OLQKDV�GH�IRUPD�D�VHUHP�

EHQHILFLDGRV� p�QHFHVViULR�YHULILFDU�TXDO� D� VXD�SULQFLSDO� QHFHVVLGDGH�H� HQTXDGUDPHQWR��

DVVLP�RIHUHFHU�D�DGHTXDGD�OLQKD�SDUD�D�VXD�DSOLFDELOLGDGH��

2�SUHVHQWH�HVWXGR�YLVD�YHULILFDU�D�DQiOLVH�GDV�OLEHUDo}HV�H�D�HYROXomR�GD�FDUWHLUD�

GH�FUpGLWR�UXUDO�FRP�UHFXUVRV�GR�%1'(6�QRV�DQRV�GH������D������QD�DJrQFLD�GH�1RYD�

8ELUDWm�07�� 3DUD� WDQWR�� RV� REMHWLYRV� HVSHFtILFRV� GHVWH� HVWXGR� p� YHULILFDU� TXDLV�
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FDUDFWHUtVWLFDV� GDV� OLQKDV� GH� FUpGLWR� SUDWLFDGDV� HP� 1RYD� 8ELUDWm�07� SHOR� 6LFUHGL� H�

OHYDQWDU�RV�YDORUHV�DQXDOPHQWH�DSOLFDGRV�SRU�OLQKD�GH�FUpGLWR�

$�FRQWULEXLomR� WHyULFD�GHVWH� HVWXGR�p�GH� VXPD� LPSRUWkQFLD�SDUD� DQDOLVDU� FRPR�

HVWi D�GLVWULEXLomR�H�D�SXOYHUL]DomR�GRV�UHFXUVRV�GHVWLQDGRV�DRV�DVVRFLDGRV�GD�DJrQFLD�

GH�1RYD�8ELUDWm�07��DMXGDQGR�D�DJrQFLD�H�D�&RRSHUDWLYD�D�WHU�XPD�SURIXQGD�DQiOLVH�GH�

VXD�FDUWHLUD�GH�FUpGLWR�UXUDO�FRP�UHFXUVRV�OLEHUDGRV�GR�%1'(6��

���0$7(5,$/�(�0e72'26

2� SUHVHQWH� DUWLJR WHP� FRPR� VXD� FDUDFWHUtVWLFD� D PHWRGRORJLD� ELEOLRJUiILFD QD�

PRGDOLGDGH�GH�HVWXGR�GH�FDVR��XP�FRQMXQWR�GH�SURFHGLPHQWRV�XWLOL]DGRV�SDUD�UHDOL]DU�D�

LQYHVWLJDomR� FRP� R� REMHWLYR� GH� FROHWDU�� DQDOLVDU� H� VLQWHWL]DU� LQIRUPDo}HV� D� SDUWLU� GH�

IRQWHV�ELEOLRJUiILFDV�UHOHYDQWHV�VREUH�GHWHUPLQDGR�WHPD��

$�SHVTXLVD�ELEOLRJUiILFD��SDUD�)RQVHFD���������p�UHDOL]DGD�

>���@� D�SDUWLU� GR� OHYDQWDPHQWR�GH� UHIHUrQFLDV� WHyULFDV� Mi� DQDOLVDGDV��H�
SXEOLFDGDV� SRU� PHLRV� HVFULWRV� H� HOHWU{QLFRV�� FRPR� OLYURV�� DUWLJRV�
FLHQWtILFRV��SiJLQDV�GH�ZHE�VLWHV��4XDOTXHU�WUDEDOKR�FLHQWtILFR�LQLFLD�VH�
FRP�XPD�SHVTXLVD�ELEOLRJUiILFD��TXH�SHUPLWH�DR�SHVTXLVDGRU�FRQKHFHU�
R� TXH� Mi� VH� HVWXGRX� VREUH� R� DVVXQWR�� ([LVWHP�� SRUpP�� SHVTXLVDV�
FLHQWtILFDV� TXH� VH� EDVHLDP� XQLFDPHQWH� QD� SHVTXLVD� ELEOLRJUiILFD��
SURFXUDQGR�UHIHUrQFLDV�WHyULFDV�SXEOLFDGDV�FRP�R�REMHWLYR�GH�UHFROKHU�
LQIRUPDo}HV�RX�FRQKHFLPHQWRV�SUpYLRV�VREUH�R�SUREOHPD�D�UHVSHLWR�GR�
TXDO�VH�SURFXUD�D�UHVSRVWD�

6HJXQGR� *LO� �������� QD� PRGDOLGDGH� HVWXGR� GH� FDVR� R� SHVTXLVDGRU� SRGH�

DSURIXQGDU� VHX� FRQKHFLPHQWR� VREUH� REMHWRV� TXH� SRGHP� VHU� XP� LQGLYtGXR�� XPD�

RUJDQL]DomR��XP�JUXSR�RX�XP�IHQ{PHQR��1R�SUHVHQWH�DUWLJR�R�REMHWR�GH�HVWXGR�IRL�XPD�

DJrQFLD�GD�LQVWLWXLomR�ILQDQFHLUD�FRRSHUDWLYD�6LFUHGL�

8WLOL]RX�VH� WDPEpP� GD� DERUGDJHP TXDQWLWDWLYD�� TXH� DWUDYpV� GH� DQiOLVH� GH�

GRFXPHQWRV� IRUQHFLGRV� SHOD� &RRSHUDWLYD� 6LFUHGL�� TXH� EXVFD� TXDQWLILFDU�� YDORUHV�

QXPpULFRV GH� OLEHUDo}HV� H� DV� YDULiYHLV� GR� HVWXGR�� GH� IRUPD� D� SHUPLWLU� D� DQiOLVH� GRV�

GDGRV��

'DO�)DUUD�H�/RSHV���������GHVWDFD�

������ RV� HVWXGRV� TXDQWLWDWLYRV� H� TXDOLWDWLYRV� SRVVXHP�� VHSDUDGDPHQWH��
DSOLFDo}HV�PXLWR�SURItFXDV�H�OLPLWDo}HV�GHYHUDV�FRQKHFLGDV��SRU�SDUWH�
GH� TXHP� RV� XWLOL]D� Ki� ORQJR� WHPSR�� 3RU� HVWD� UD]mR�� D� FRQVWUXomR� GH�
HVWXGRV� FRP�PpWRGRV�PLVWRV� SRGH� SURSRUFLRQDU� SHVTXLVDV� GH� JUDQGH�
UHOHYkQFLD�SDUD�D�(GXFDomR�FRPR�FRUSXV�RUJDQL]DGR�GH�FRQKHFLPHQWR��
GHVGH� TXH� RV� SHVTXLVDGRUHV� VDLEDP� LGHQWLILFDU� FRP� FODUH]D� DV�
SRWHQFLDOLGDGHV�H�DV�OLPLWDo}HV�QR�PRPHQWR�GH�DSOLFDU�RV�PpWRGRV�HP�
TXHVWmR�
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$WUDYpV� GHVWD� DQiOLVH� SRGH�VH� YHULILFDU� TXDLV� DV� FDUDFWHUtVWLFDV� GDV� OLQKDV� GH�

FUpGLWR� SUDWLFDGDV� HP� 1RYD� 8ELUDWm� ± 07�� UHODFLRQDQGR�DV� DRV� FUpGLWRV� PDLV�

FRQFHGLGRV�� /HYDQWDQGR� DLQGD� RV� YDORUHV� DQXDOPHQWH� DSOLFDGRV� SRU� OLQKD� GH� FUpGLWR��

GHPRQVWUDQGR�D�HYROXomR�GH�YROXPH�GH�FUpGLWRV�FRQFHGLGRV�FRQIRUPH�RV�DQRV�GH������

D������

���)81'$0(17$d­2�7(Ï5,&$

1HVWD�VHomR�VHUmR�DSUHVHQWDGRV�RV�DVSHFWRV�WHyULFRV�TXH�HPEDVDP�R�DUWLJR�VHQGR�

LOXVWUDGR� XPD� EDVH� WHyULFD� GR� &RRSHUDWLYLVPR�� ,QVWLWXLo}HV� )LQDQFHLUDV� &RRSHUDWLYDV��

6LFUHGL��%1'(6�H�/LQKDV�GH�&UpGLWR�

����&RRSHUDWLYD

&RRSHUDWLYD� p� XPD� IRUPD� GH� RUJDQL]DomR� HFRQ{PLFD� H� VRFLDO� EDVHDGD� QD�

FRRSHUDomR� HQWUH� LQGLYtGXRV� FRP� LQWHUHVVHV� HP� FRPXP�� e� FRQVWLWXtGD� H� DGPLQLVWUDGD�

GHPRFUDWLFDPHQWH� SHORV� VHXV� PHPEURV�� TXH� VmR� WDQWR� RV� SURSULHWiULRV� TXDQWR� RV�

SULQFLSDLV�EHQHILFLiULRV�GD FRRSHUDWLYD��

6HJXQGR� 0HLQHQ ������� DV� FRRSHUDWLYDV� HVWmR� UHJXODGDV� SRU� OHL� HVSHFLDO� HP�

IXQomR�GH� VXD� IRUPDomR� VRFLHWiULD� VHU� HVSHFLDO�� 6XD� UHJrQFLD� OHJDO� p� D� /HL��������TXH�

DVVLP� GHILQH� D� FRRSHUDWLYD� FRPR� XPD� VRFLHGDGH� GH� SHVVRDV�� FRP� IRUPD� H� QDWXUH]D�

MXUtGLFD� SUySULD�� GH� QDWXUH]D� FLYLO�� QmR� VXMHLWD� D� IDOrQFLD�� FRQVWLWXtGDV� SDUD� SUHVWDU�

VHUYLoRV�DRV�DVVRFLDGRV��GLVWLQJXLQGR�VH�GDV�GHPDLV�VRFLHGDGHV��

$V�FRRSHUDWLYDV�VmR�RULHQWDGDV�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�H�DVSLUDo}HV�GH�VHXV�

PHPEURV��SURPRYHQGR�R�SULQFtSLR�GH�DMXGD�P~WXD��TXH�RV�SDUWLFLSDQWHV�GHVWH�PRGHOR�

XQHP�VHXV�UHFXUVRV��HVIRUoRV�H�KDELOLGDGHV�SDUD�DOFDQoDU�REMHWLYRV�HFRQ{PLFRV��VRFLDLV�

H�FXOWXUDLV�HP�FRPXP�

*HUL]��������S�������GHPRQVWUD�R�REMHWLYR�GH�XPD�FRRSHUDWLYD��FRPR�

>���@�PHOKRULD�GDV�FRQGLo}HV�GH�YLGD�GDTXHOHV�TXH�QHOD�LQJUHVVDP��1mR
VH� DGPLWH� XPD� FRRSHUDWLYD� YROWDGD� H[FOXVLYDPHQWH� SDUD� R�PHUFDGR��
YLVDQGR� D� REWHQomR� GH� OXFURV�� DYLOWDQGR� RV� GLUHLWRV� FRRSHUDGRV�� $�
KLVWyULD� GR� FRRSHUDWLYLVPR� GHPRQVWUD� TXH� D� SUHRFXSDomR� FRP� D�
FRPXQLGDGH�IRL�D�IRQWH�GH�RQGH�EURWRX�WRGD�D�FRQVWUXomR�GRXWULQiULD�
GHVWD�IRUPD�GH�VRFLHGDGH��$�FRPXQLGDGH�FRQVWLWXL��DR�PHVPR�WHPSR��
p�R�REMHWR�GH�WRGD�YHUGDGHLUD�FRRSHUDWLYD�

$V� FRRSHUDWLYDV� SRVVXHP� �� SULQFtSLRV� TXH� VmR� XP� FRQMXQWR� GH� GLUHWUL]HV� TXH�

QRUWHLDP�VHX�IXQFLRQDPHQWR��0HLQHQ���������DSRQWD�TXH�R�FRRSHUDWLYLVPR�p�UHJLGR�SRU�
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YDORUHV� H� SULQFtSLRV� TXH� IXQFLRQDP� FRPR� OLQKDV� RULHQWDGRUDV� DWUDYpV� GDV� TXDLV� DV�

FRRSHUDWLYDV�OHYDP�j�SUiWLFD�VXDV�Do}HV�

(VVHV� SULQFtSLRV� LQFOXHP� D� DGHVmR� OLYUH� YROXQWDULD�� FRQWUROH� GHPRFUiWLFR��

SDUWLFLSDomR�HFRQ{PLFD��DXWRQRPLD�H�LQGHSHQGrQFLD��HGXFDomR��IRUPDomR�H�LQIRUPDomR��

LQWHUFRRSHUDomR� H� SRU� ILP� R� LQWHUHVVH� SHOD� FRPXQLGDGH� ([LVWHP� GLYHUVRV� WLSRV� GH�

FRRSHUDWLYDV�� DEUDQJHQGR� GLYHUVRV� VHWRUHV�� FRPR� DJULFXOWXUD�� FUpGLWR�� FRQVXPR��

KDELWDomR��WUDEDOKR��HQWUH�RXWURV��

1R� JHUDO�� DV� FRRSHUDWLYDV� YLVDP� IRUWDOHFHU� RV� VHXV� PHPEURV� HP� VXDV�

FRPXQLGDGHV�� SURPRYHQGR� D� HTXLGDGH�� D� VROLGDULHGDGH�� D� VXVWHQWDELOLGDGH� H� D�

SDUWLFLSDomR� DWLYD� GRV� HQYROYLGRV�� GHVHPSHQKDQGR� XP� LPSRUWDQWH� SDSHO� QR�

GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR��FRQWULEXLQGR�SDUD�D�JHUDomR�GH�HPSUHJRV��PHOKRULD�

GDV�FRQGLo}HV�GH�YLGD�H�R�HPSRGHUDPHQWR�GRV�VHXV�DVVRFLDGRV�

����&RRSHUDWLYD�GH�&UpGLWR

8PD� FRRSHUDWLYD� GH� FUpGLWR� p� XPD� LQVWLWXLomR� ILQDQFHLUD� FRRSHUDWLYD�� TXH�

IRUQHFH�VHUYLoRV�EDQFiULRV�H�GH�FUpGLWR�DRV�VHXV�PHPEURV��$R�VH�WRUQDUHP�DVVRFLDGRV�GH�

XPD� FRRSHUDWLYD� GH� FUpGLWR�� VHXV� LQWHJUDQWHV� DEUHP� D� FRQWD� FRUUHQWH�� H� Mi� FRQVHJXHP�

UHDOL]DU� GHSyVLWRV�� REWHU� HPSUpVWLPRV�� DEULU� FRQWD� SRXSDQoD� H� DFHVVDU� RXWURV� VHUYLoRV�

ILQDQFHLUR��GH�DFRUGR�FRP�DV�SROtWLFDV��UHJXODPHQWDomR�H�VHX�HVWDWXWR�VRFLDO���

3DUD� 6FKDUGRQJ ������� S�� ����� VHQGR� IRUPDGDV� SRU� SRXSDGRUHV� RX�
WRPDGRUHV�GH�UHFXUVRV�ILQDQFHLURV��REMHWLYDQGR�D�REWHQomR�GH�FUpGLWR�
SDUD�VHXV�DVVRFLDGRV�D�MXURV�H�SUD]RV�HWF��HP�FRQGLo}HV�PHOKRUHV GR�
TXH�DV�RIHUHFLGDV�SHOR�PHUFDGR�H�FKHJRX�DR�%UDVLO��WUD]LGR�GD�(XURSD�
SHOR�3DGUH�7KHRGRU�$PVWDG�� FRP�R�REMHWLYR�GH� UHXQLU� DV�SRXSDQoDV�
GDV�FRPXQLGDGHV�GH�LPLJUDQWHV�H�FRORFi�ODV�D�VHUYLoR�GR�VHX�SUySULR�
GHVHQYROYLPHQWR�� )RL� HP� /LQKD� ,PSHULDO�� PXQLFtSLR� GH� 1RYD�
3HWUySROLV�� TXH� R� 3DGUH� SUHFXUVRU� FRQVWLWXLX� IRUPDOPHQWH� D� SULPHLUD�
&RRSHUDWLYD�GD�HVSpFLH��HP����GH�GH]HPEUR�GH������

8PD� FDUDFWHUtVWLFD� LPSRUWDQWH� GDV� FRRSHUDWLYDV� GH� FUpGLWR� p� D� GLVWULEXLomR� GRV�

UHVXOWDGRV� ILQDQFHLURV��TXH�DR�FRQWUiULR�GRV�EDQFRV� WUDGLFLRQDLV�� HP�TXH�RV� OXFURV� VmR�

GLUHFLRQDGRV� SDUD� RV� DFLRQLVWDV� H[WHUQRV�� QDV� LQVWLWXLo}HV� ILQDQFHLUDV� FRRSHUDWLYDV�� RV�

UHVXOWDGRV�VmR�GLVWULEXtGRV�HQWUH�RV�DVVRFLDGRV�QD�IRUPD�GH�FDSLWDO�VRFLDO�RX�FRQIRUPH�

GHOLEHUDomR�HP�DVVHPEOHLD���
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$V�FRRSHUDWLYDV�GH�FUpGLWR�GHVHPSHQKDP�XP�SDSHO�PXLWR�LPSRUWDQWH�QR�VLVWHPD�

ILQDQFHLUR��RIHUHFHQGR�XPD�DOWHUQDWLYD�VXVWHQWiYHO�TXH�SURPRYH�D�LQFOXVmR�ILQDQFHLUD��D�

VROLGDULHGDGH�HFRQ{PLFD�H�R�IRUWDOHFLPHQWR�GDV�FRPXQLGDGHV�TXH�HVWmR�LQVHULGDV��

����,QVWLWXLomR�)LQDQFHLUD�&RRSHUDWLYD�� 6LFUHGL

2� VLVWHPD� GH� FUpGLWR� FRRSHUDWLYR� 6LFUHGL� p� FRPSRVWR� SRU� PDLV� GH� ����

FRRSHUDWLYDV�GH�FUpGLWR��GLVWULEXtGDV�QRV����HVWDGRV�GD�QRVVD�IHGHUDomR�PDLV�R�'LVWULWR�

)HGHUDO��(VVDV�FRRSHUDWLYDV� UH~QHP�PDLV�GH�������DJrQFLDV��HQWUH�RV� VHXV�DVVRFLDGRV��

TXH� Mi� VmR� FHUFD� GH� �� PLOK}HV� GH� SHVVRDV�� TXH� DWXDP� HP� GLIHUHQWHV� DWLYLGDGHV�

HFRQ{PLFDV� FRPR� SURGXWRUHV� UXUDLV�� HPSUHViULRV� H� SHVVRD� ItVLFD� XUEDQD� �6,&5(',��

������

)XQGDGD�HP�������QD�FLGDGH�GH�1RYD�3HWUySROLV�HVWDGR�GR�5LR�*UDQGH�GR�6XO��

%UDVLO��SHOR�SDGUH�7KHRGRU�$PVWDG��VHQGR�D�SULPHLUD�FRRSHUDWLYD�GH�FUpGLWR�GR�%UDVLO��

FRP� R� QRPH� GH� &DL[D� 5XUDO� GH� 1RYD� 3HWUySROLV�� (P� ����� XP� LPSRUWDQWH� PDUFR�

DFRQWHFHX��D�FULDomR�GD�FRQIHGHUDomR�6LFUHGL��XPD�HQWLGDGH�TXH�XQLX�DV�FRRSHUDWLYDV�GH�

FUpGLWR�IRUWDOHFHQGR�D�DWXDomR�GR�6LFUHGL�HP�QtYHO�QDFLRQDO���6,&5(',��������

'HQWUH� WRGDV� DV� FRRSHUDWLYDV� GR� VLVWHPD� 6LFUHGL�� D� &RRSHUDWLYD� GH� &UpGLWR��

3RXSDQoD�H�,QYHVWLPHQWR�6RUULVR�� 6LFUHGL�&HOHLUR�07�55��p�D�HQWLGDGH�TXH�HVWi�VHQGR�

SHVTXLVDGD��HVSHFLILFDPHQWH�D�DJrQFLD�GH�1RYD�8ELUDWm���07��

&RQVWLWXtGD� QD� DVVHPEOHLD� JHUDO� GH� ��� GH� IHYHUHLUR� GH� ������ RULJLQDULDPHQWH�

GHVLJQDGD� &RRSHUDWLYD� GH� &UpGLWR� 5XUDO� 6RUULVR� /WGD� � &UHGLVRO�� p� XPD� LQVWLWXLomR�

ILQDQFHLUD�� VRFLHGDGH� FRRSHUDWLYD�� VHP� ILQV� OXFUDWLYRV� H� GH� UHVSRQVDELOLGDGH� OLPLWDGD��

UHJLGD�SHOD�OHJLVODomR�YLJHQWH�

7HP FRPR�iUHD�GH�DomR��VHPSUH�UHIHUHQGDGD�SHOD�&HQWUDO�6LFUHGL &HQWUR�1RUWH��

FLUFXQVFULWD� DRV� VHJXLQWHV�PXQLFtSLRV� QR� HVWDGR� GH�0DWR�*URVVR�� 6LQRS�� )HOL]� 1DWDO��

9HUD�� 6RUULVR��8QLmR� GR� 6XO�� &ODXGLD�� 6DQWD�&DUPHP� H�1RYD�8ELUDWm�� H� WDPEpP� DRV�

VHJXLQWHV�PXQLFtSLRV�QR�HVWDGR�GH�5RUDLPD��$OWR�$OHJUH��$PDMDUL��%RD�9LVWD��%RQILP��

&DQWi��&DUDFDUDt��&DURHEH��,UDFHPD��0XFDMDt��1RUPDQGLD��3DFDUDLPD��5RUDLQySROLV��6mR�

-RmR�GD�%DOL]D���6mR�/XL]�H�8LUDPXWm��

&RP�VHGH��DGPLQLVWUDomR�H�IRUR�MXUtGLFR�QD�$YHQLGD�1DWDOLQR�-RmR�%UHVFDQVLQ��

����� &HQWUR�� 6RUULVR�� &(3� ������������ QR� (VWDGR� GR� 0DWR� *URVVR �(67$7872�

62&,$/��&RRSHUDWLYD� GH�&UpGLWR�� 3RXSDQoD� H� ,QYHVWLPHQWR� 6RUULVR� � 6LFUHGL�&HOHLUR�

07�55��������
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����%DQFR�1DFLRQDO�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO�� %1'(6

2�%DQFR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� (FRQ{PLFR� H� 6RFLDO� �%1'(6��� p XP�

EDQFR�GH�GHVHQYROYLPHQWR�%UDVLOHLUR��HPSUHVD�S~EOLFD�IHGHUDO�YLQFXODGD�DR�0LQLVWpULR�

GR�'HVHQYROYLPHQWR��,QG~VWULD��&RPpUFLR�H�6HUYLoRV��VHQGR�R�SULQFLSDO�LQVWUXPHQWR�GR�

*RYHUQR�)HGHUDO�SDUD�ILQDQFLDPHQWR�GH�ORQJR�SUD]R�H�D�UHDOL]DomR�GH�LQYHVWLPHQWRV�HP�

WRGRV� RV� VHJPHQWRV� GD� HFRQRPLD�� FRP� XPD� SROtWLFD� GH� GLPHQV}HV� VRFLDO�� UHJLRQDO� H�

DPELHQWDO��%1'(6��������

&ULDGR� HP� ������ R� %1'(6� DSRLD� j� DJULFXOWXUD�� LQG~VWULD�� LQIUD�HVWUXWXUD��

FRPpUFLR�� HQHUJLD�� WUDQVSRUWH� H� VHUYLoRV�� RIHUHFHQGR� FRQGLo}HV� HVSHFLDLV� SDUD� PLFUR��

SHTXHQDV� H� PpGLDV� HPSUHVDV�� 2� %DQFR� WDPEpP� YHP� LPSOHPHQWDQGR� OLQKDV� GH�

LQYHVWLPHQWRV� VRFLDLV�� GLUHFLRQDGRV� SDUD� HGXFDomR�� VD~GH�� DJULFXOWXUD� IDPLOLDU��

VDQHDPHQWR�EiVLFR�H�WUDQVSRUWH�XUEDQR��SURPRYHQGR�WDPEpP�D�LQRYDomR�H�WHFQRORJLD�QR�

SDtV��%1'(6��������

2� DSRLR� GR� %1'(6� VH� Gi� GLUHWDPHQWH� H� SRU� PHLR� GH� DJHQWHV� UHSDVVDGRUHV��

DWUDYpV� GH� ILQDQFLDPHQWRV� D� SURMHWRV� GH� LQYHVWLPHQWRV�� DTXLVLomR� GH� HTXLSDPHQWRV� H�

H[SRUWDomR�GH�EHQV�H�VHUYLoRV��

2�6LVWHPD�%1'(6�p�IRUPDGR�SRU�WUrV�HPSUHVDV��R�%1'(6�H�VXDV�VXEVLGLiULDV�±

D� %1'(6� 3DUWLFLSDo}HV� 6�$�� �%1'(63$5��� TXH� DWXD� QR� PHUFDGR� GH� FDSLWDLV�� H� D�

$JrQFLD� (VSHFLDO� GH� )LQDQFLDPHQWR� ,QGXVWULDO� �),1$0(��� GHGLFDGD� DR� IRPHQWR� GD�

SURGXomR�H�GD�FRPHUFLDOL]DomR�GH�PiTXLQDV�H�HTXLSDPHQWRV� $OpP�GLVVR��R�%DQFR�DWXD�

QR� IRUWDOHFLPHQWR� GD� HVWUXWXUD� GH� FDSLWDO� GDV� HPSUHVDV� SULYDGDV� H� GHVWLQD�

ILQDQFLDPHQWRV� QmR� UHHPEROViYHLV� D� SURMHWRV� TXH� FRQWULEXDP�SDUD� R� GHVHQYROYLPHQWR�

VRFLDO��FXOWXUDO�H�WHFQROyJLFR��%1'(6��������

����/LQKDV�GH�&UpGLWR�5XUDO�%1'(6�QR�6LFUHGL

2� EDQFR� QDFLRQDO� GH� GHVHQYROYLPHQWR� HFRQ{PLFR� H� VRFLDO� �%1'(6��� RIHUHFH�

GLYHUVDV� OLQKDV� GH� FUpGLWR� SDUD� DSRLDU� R� GHVHQYROYLPHQWR� HFRQ{PLFR� GR�%UDVLO�� (VVDV�

OLQKDV� GH� FUpGLWR� DEUDQJHP� GLIHUHQWHV� VHWRUHV� GD� HFRQRPLD� H� YLVDP� HVWLPXODU�

LQYHVWLPHQWRV� IRPHQWDU� LQRYDomR�� SURPRYHU� D� VXVWHQWDELOLGDGH� H� LPSXOVLRQDU� R�

FUHVFLPHQWR�HFRQ{PLFR�GD�VRFLHGDGH�HP�JHUDO�
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3DUD�RIHUHFHU�RV�ILQDQFLDPHQWRV�FRP�OLQKDV�GH�FUpGLWR�SDUD�R�DJURQHJyFLR�SHOR�

%1'(6��R�6LFUHGL�DFHVVD�DOJXPDV�OLQKDV�GH�FUpGLWR�GLVSRQtYHLV�SHOR�%DQFR��VHQGR�HODV�

$%&� � 3URJUDPD� SDUD� 5HGXomR� GD� (PLVVmR� GH� *DVHV� GH� (IHLWR� (VWXID� QD�

$JULFXOWXUD� 2� SURJUDPD� $%&� EXVFD� LQFHQWLYDU� R� LQYHVWLPHQWR� HP� SURMHWRV�

DJURSHFXiULRV�TXH�GLPLQXDP�DV�HPLVV}HV�GH�JDVHV�GH�HIHLWR�HVWXID�H�R�GHVPDWDPHQWR��

DOpP� GH� DPSOLDU� D� iUHD� GH� IORUHVWDV� FXOWLYDGDV�� H� HVWLPXODU� D� UHFXSHUDomR� GH� iUHDV�

GHJUDGDGDV��

&RP�RV� LQYHVWLPHQWRV�SURYHQLHQWHV�GR�SURJUDPD�$%&��YRFr� WHP�FRQGLo}HV�GH�

DXPHQWDU� D� SURGXWLYLGDGH� GR� VHX� DJURQHJyFLR� JDUDQWLQGR� D� SUHVHUYDomR� GRV� UHFXUVRV�

QDWXUDLV�GD�VXD�UHJLmR��

2� SURJUDPD� WDPEpP� EXVFD DXPHQWDU� D� SURGXomR� GH� DJURSHFXiULD� HP� EDVHV�

VXVWHQWiYHLV�H�DGHTXDU�DV�SURSULHGDGHV�UXUDLV�j�OHJLVODomR�DPELHQWDO��2�SURJUDPD�$%&�p�

GLYLGLGR�HP�OLQKDV�VHOHFLRQDGDV�SDUD�FDGD�QHFHVVLGDGH�GR�DJURQHJyFLR�� FRPR�6LVWHPD�

GH�3ODQWLR�'LUHWR��63'��� ,QWHJUDomR�/DYRXUD�3HFXiULD�)ORUHVWD��,/3)���UHFXSHUDomR�GH�

iUHDV� H� SDVWDJHQV� GHJUDGDGDV�� IORUHVWDV� SODQWDGDV�� IL[DomR� ELROyJLFD� GH� QLWURJrQLR��

WUDWDPHQWR� GH� GHMHWRV� DQLPDLV�� VLVWHPDV� RUJkQLFRV� GH� SURGXomR� H� DGHTXDomR� GDV�

SURSULHGDGHV�UXUDLV�IUHQWH�j�OHJLVODomR�DPELHQWDO �6,&5(',�������

&RP�R�SURJUDPD�$%&�p�SRVVtYHO�PHOKRUDU�R�SURFHVVR�SURGXWLYR��FRP�R�REMHWLYR�

GH�DOLDU�SUiWLFDV�VXVWHQWiYHLV�DR�FUHVFLPHQWR�GR�VHX�DJURQHJyFLR��9RFr�SRGH�ILQDQFLDU�

DWp������GRV�SURMHWRV�TXH�SURSRUFLRQDP�R�FUHVFLPHQWR�GD�UHQWDELOLGDGH�GR�DJURQHJyFLR�

DOLDGR� D� XP� SURFHVVR� SURGXWLYR� VXVWHQWiYHO�� 3UD]R� GH� DWp� ��� DQRV� SDUD� R� SDJDPHQWR��

YDULDQGR�GH�DFRUGR�FRP�D�ILQDOLGDGH�GR�FUpGLWR��6,&5(',�������

%1'(6�&UpGLWR�5XUDO��OLQKD�GH�FUpGLWR�SDUD�DSRLDU�DV�DWLYLGDGHV�DJURSHFXiULDV�H�

DJURLQGXVWULDO� GLVSRQLELOL]DQGR� UHFXUVRV� SDUD� ILQDQFLDPHQWR� GHVWLQDGR� D� DTXLVLomR�

LVRODGD�GH�PiTXLQDV�H�HTXLSDPHQWRV��4XH�VmR�VXEGLYLGDV�GD�VHJXLQWH�PDQHLUD��

%1'(6� &UpGLWR� 5XUDO� )LQDPH�� )LQDQFLDPHQWR� GH� PiTXLQDV� H� HTXLSDPHQWRV�

QRYRV�� GH� IDEULFDomR� QDFLRQDO� H� FDGDVWUDGRV� QR� &UHGHQFLDPHQWR� )LQDPH� ± &),� GR�

VLVWHPD�%1'(6�

%1'(6� &UpGLWR� 5XUDO� ,QYHVWLPHQWRV�� )LQDQFLDPHQWR� GH� LQYHVWLPHQWRV� IL[RV� H�

VHPLIL[RV� HP� EHQV� H� VHUYLoRV� UHODFLRQDGRV� D� DWLYLGDGH� DJURSHFXiULD� �H[�� FRQVWUXomR��

DTXLVLomR� GH�PiTXLQDV�� DTXLVLomR� GH� DQLPDLV� LQVWDODo}HV� GH�PiTXLQDV� HWF���� GHVSHVDV�

FRP�SURMHWRV�� UHFXSHUDomR�RX� UHIRUPD�GH�PiTXLQDV� HWF��4XH�SRGH� ILQDQFLDU� DWp������

GRV�LWHQV�ILQDQFLiYHLV�TXH�SURSRUFLRQDP�R�FUHVFLPHQWR�GD�UHQWDELOLGDGH�GR�DJURQHJyFLR�
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DOLDGR�D�XP�SURFHVVR�SURGXWLYR�VXVWHQWiYHO��5HFXUVRV�QmR�HTXDOL]DGRV��RX�VHMD��UHFXUVRV�

GLVSRQtYHLV�GXUDQWH� WRGR�R�3ODQR�6DIUD�� FRP�SUD]R�GH� DWp����DQRV�SDUD� R�SDJDPHQWR��

�6,&5(',�������

%1'(6�3URMHWR�GH�,QYHVWLPHQWR�$JURSHFXiULR��p�XPD�OLQKD�GH�FUpGLWR�TXH�WHP�

FRPR� REMHWLYR� DSRLDU� SURMHWRV� GH� LQYHVWLPHQWR� GHVWLQDGRV� j� LPSODQWDomR�� DPSOLDomR��

UHFXSHUDomR� H� PRGHUQL]DomR� GH� DWLYRV� IL[RV�� TXH� UHVXOWHP� HP� LQFUHPHQWR� GH�

SURGXWLYLGDGH��JHUDomR�GH� UHQGD�� DXPHQWR�GH�HPSUHJR�H�RX�PHOKRUD�QRV�SURFHVVRV�GH�

SURGXomR�GD�DWLYLGDGH�DJURSHFXiULD���6,&5(',�������

,129$*52� � 3URJUDPD� GH� ,QFHQWLYR� j� ,QRYDomR� 7HFQROyJLFD� QD� 3URGXomR�

$JURSHFXiULD�� DSRLD� D� LQRYDomR� WHFQROyJLFD� QDV� SURSULHGDGHV� UXUDLV�� GHVWLQDQGR�

UHFXUVRV� ILQDQFHLURV� SDUD� HVVH� LQYHVWLPHQWR�� 2� IRFR� p� DXPHQWDU� D� SURGXWLYLGDGH� GR�

DJURQHJyFLR�� GHVHQYROYHQGR� D� DGRomR� GH� ERDV� SUiWLFDV� GH� JHVWmR� DJURSHFXiULD�� 2�

,QRYDJUR� SRVVLELOLWD� D� LQRYDomR� WHFQROyJLFD� GR� VHX� DJURQHJyFLR�� GLVSRQLELOL]DQGR�

ILQDQFLDPHQWRV�SDUD�

x ,PSODQWDomR� GH� VLVWHPDV� SDUD� JHUDomR� H� GLVWULEXLomR� GH� HQHUJLD� DOWHUQDWLYD� j�

HOHWULFLGDGH� FRQYHQFLRQDO�� SDUD FRQVXPR� SUySULR�� FRPR� D� HQHUJLD� HyOLFD�� VRODU� H� GH�

ELRPDVVD��REVHUYDGR�TXH�R�SURMHWR�GHYH�VHU�FRPSDWtYHO�FRP�D�QHFHVVLGDGH�GH�GHPDQGD�

HQHUJpWLFD�GD�DWLYLGDGH�SURGXWLYD�LQVWDODGD�QD�SURSULHGDGH�UXUDO�

x $TXLVLomR� GH�PDWHULDO� JHQpWLFR� �VrPHQ�� HPEUL}HV� H� R� yFLWRV��� SURYHQLHQWHV� GH�

GRDGRUHV�FRP�FHUWLILFDGR�GH�UHJLVWUR�H�DYDOLDomR�GH�GHVHPSHQKR��$OWHUQDWLYDPHQWH�SDUD�

SHFXiULD�GH�FRUWH�FRP�R�FHUWLILFDGR�HVSHFLDO�GH�LGHQWLILFDomR�GH�SURGXomR�&(,3�

x $XWRPDomR�� DGHTXDomR� H� FRQVWUXomR� GH� LQVWDODo}HV� SDUD� RV� VHJPHQWRV� GH�

DYLFXOWXUD��VXLQRFXOWXUD�H�SHFXiULD�GH�OHLWH��LQFOXVLYH�D�DTXLVLomR�LQWHJUDGD�GH�PiTXLQDV�

H�HTXLSDPHQWRV�SDUD�HVVD�ILQDOLGDGH��GHYHQGR�R�FUpGLWR�VHU�FRQFHGLGR�D�EHQHILFLiULR�TXH�

DWXH�QD�DWLYLGDGH�Ki�PDLV�GH�XP�DQR�

x 6LVWHPDV�GH�FRPSXWDGRU�SDUD�JHVWmR��PRQLWRUDPHQWR�RX�DXWRPDomR�

x ,WHQV� H� SURMHWRV� YLQFXODGRV� DRV� 6LVWHPDV� GH� 3URGXomR� ,QWHJUDGD�$JURSHFXiULD�

3,�%UDVLO� H� %HP�(VWDU� $QLPDO� H� DR� 3URJUDPD�$OLPHQWR� 6HJXUR�� GDV� GLYHUVDV� FDGHLDV�

SURGXWLYDV��%RDV�3UiWLFDV�$JURSHFXiULDV�GD�%RYLQRFXOWXUD�GH�&RUWH�H�/HLWH�

x &XVWHLR� DVVRFLDGR� DR� SURMHWR� GH� LQYHVWLPHQWR� H� DTXLVLomR� GH� PDWUL]HV� H�

UHSURGXWRUHV�� FRP� FHUWLILFDGR� GH� UHJLVWUR� JHQHDOyJLFR�� HPLWLGR� SRU� DVVRFLDo}HV� GH�

FULDGRUHV�DXWRUL]DGRV�SHOR�0LQLVWpULR�GD�$JULFXOWXUD��3HFXiULD�H�$EDVWHFLPHQWR��0DSD���

H�DYDOLDomR�GH�GHVHPSHQKR��/LPLWDGR�D�����GR�YDORU�GR�ILQDQFLDPHQWR�SDUD�HVWHV�LWHQV�
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9RFr�WDPEpP�WHP�DSRLR�SDUD�ILQDQFLDU�VHUYLoRV�H�DVVLVWrQFLDV�HVSHFLDOL]DGDV�TXH�

DVVHJXUDP�D�LPSOHPHQWDomR�GR�VHX�SURMHWR��FRPR�

x 6HUYLoRV�GH�DJULFXOWXUD�GH�SUHFLVmR��GHVGH�R�SODQHMDPHQWR�LQLFLDO�GD�DPRVWUDJHP�

GR�VROR�j�JHUDomR�GRV�PDSDV�GH�DSOLFDomR�GH�IHUWLOL]DQWHV�H�FRUUHWLYRV�

x &RQVXOWRULDV� SDUD� D� IRUPDomR� H� FDSDFLWDomR� WpFQLFD� H� JHUHQFLDO� GDV� DWLYLGDGHV�

SURGXWLYDV�LPSOHPHQWDGDV�QD�SURSULHGDGH�UXUDO�

x $VVLVWrQFLD�WpFQLFD�QHFHVViULD�SDUD�D�HODERUDomR��LPSODQWDomR��DFRPSDQKDPHQWR�

H�H[HFXomR�GR�SURMHWR��OLPLWDGD�D����GR�YDORU�WRWDO�GR�ILQDQFLDPHQWR���6,&5(',��������

02'(5$*52�3URJUDPD�GH�0RGHUQL]DomR�GD�$JULFXOWXUD� H�&RQVHUYDomR�GRV�

5HFXUVRV�1DWXUDLV��SHUPLWH LQYHVWLU�QD�PRGHUQL]DomR�GD�SURSULHGDGH��TXH�SRVVLELOLWD�D�

SURPRomR� GH� SURMHWRV� GH� GHVHQYROYLPHQWR� GH� VHWRUHV� DJURSHFXiULRV�� DOpP� GH� DSRLDU�

SODQRV�GH�UHFXSHUDomR�GH�VRORV��

&RP� R� 0RGHUDJUR�� ILQDQFLD� PHOKRULDV� SDUD� SURGXomR�� DUPD]HQDPHQWR� H�

EHQHILFLDPHQWR�GH�SURGXWRV�UHODFLRQDGRV�j�IUXWLFXOWXUD��KRUWLFXOWXUD��SHVFD��HQWUH�RXWURV��

7DPEpP� SRGH� LQYHVWLU� QD� HVWUXWXUD� QHFHVViULD� j� DWLYLGDGH� OHLWHLUD�� DOpP� GH� UHDOL]DU�

SURMHWRV�GH� UHFXSHUDomR�GR�VROR�� FRPR�DTXLVLomR�� WUDQVSRUWH��DSOLFDomR�H� LQFRUSRUDomR�

GH�FRUUHWLYRV���6,&5(',��������

02'(5)527$�� 3URJUDPD�GH�0RGHUQL]DomR�GD�)URWD�GH�7UDWRUHV�$JUtFRODV�H�

,PSOHPHQWRV�$VVRFLDGRV�H�&ROKHLWDGHLUDV��p�XPD�OLQKD�GH�FUpGLWR�SDUD�R�ILQDQFLDPHQWR�

GH� PiTXLQDV�� HTXLSDPHQWRV� H� LPSOHPHQWRV� DJUtFRODV� QRYRV� H� XVDGRV�� DOpP� GH�

FROKHLWDGHLUDV�H�VXDV�SODWDIRUPDV�GH�FRUWH��QRYRV�H�XVDGRV��,QYHVWLU�QR�VHX�QHJyFLR�FRP�

XPD� OLQKD� GH� FUpGLWR� FRP� SUD]R� ORQJR� H� WD[D� GH� MXURV� DWUDWLYD�

TXH�SRGH�ILQDQFLDU�PiTXLQDV�H�HTXLSDPHQWRV�FRPR�

x ,WHQV� QRYRV�� WUDWRUHV� H� LPSOHPHQWRV� DVVRFLDGRV�� FROKHLWDGHLUDV� H� VXDV�

SODWDIRUPDV� GH� FRUWH�� H� PiTXLQDV� DJUtFRODV� DXWRSURSHOLGDV� SDUD� SXOYHUL]DomR� H�

DGXEDomR�

x ,WHQV� XVDGRV�� WUDWRUHV� H� FROKHLWDGHLUDV� FRP� LGDGH� Pi[LPD� GH� � H� ��� DQRV��

UHVSHFWLYDPHQWH�� LVRODGRV� RX� DVVRFLDGRV� FRP� VXD� SODWDIRUPD� GH� FRUWH�� H� PiTXLQDV�

DJUtFRODV� DXWRSURSHOLGDV� SDUD� SXOYHUL]DomR� H� DGXEDomR�� SODQWDGHLUDV� XVDGDV� H�

VHPHDGRUDV� XVDGDV� FRP� LGDGH� Pi[LPD� GH� �� DQRV�� UHYLVDGRV� H� FRP� FHUWLILFDGR� GH�

JDUDQWLD�HPLWLGR�SRU�FRQFHVVLRQiULR�DXWRUL]DGR���6,&5(',��������

352,55,*$� 3URJUDPD� GH� )LQDQFLDPHQWR� j� $JULFXOWXUD� ,UULJDGD� H� DR� &XOWLYR�

3URWHJLGR�� EXVFD� DSRLDU� R� GHVHQYROYLPHQWR� GD� DJURSHFXiULD� LUULJDGD� VXVWHQWiYHO��
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IRPHQWDU� R� XVR� GH� HVWUXWXUDV� SDUD� D� SURGXomR� HP� DPELHQWH� SURWHJLGR� H� SURWHJHU� D�

IUXWLFXOWXUD�HP�UHJL}HV�GH�FOLPD�WHPSHUDGR�FRQWUD�D�LQFLGrQFLD�GH�JUDQL]R��352,55,*$�

SRGH�ILQDQFLDU�WRGRV�RV�LWHQV�LQHUHQWHV�DRV�VLVWHPDV�GH�LUULJDomR��LQFOXVLYH�LQIUDHVWUXWXUD�

HOpWULFD�H�UHVHUYD�GH�iJXD�H�D�DTXLVLomR��LPSODQWDomR�H�UHFXSHUDomR�GH�HTXLSDPHQWRV�H�

LQVWDODo}HV�SDUD�SURWHomR�GH� FXOWLYRV� LQHUHQWHV� j�ROHULFXOWXUD�� IUXWLFXOWXUD�� IORULFXOWXUD��

FDIHLFXOWXUD�H�SURGXomR�GH�PXGDV�GH�HVSpFLHV�IORUHVWDLV� �6,&5(',��������

3&$� � 3URJUDPD� SDUD� &RQVWUXomR� H� $PSOLDomR� GH� $UPD]pQV�� HVVH� p� XP�

SURJUDPD� GH� FUpGLWR� TXH� SHUPLWH� LQYHVWLU� QD� DPSOLDomR�� PRGHUQL]DomR� H� UHIRUPD� GD�

FDSDFLGDGH�GH�DUPD]HQDPHQWR��ILQDQFLD�D�DPSOLDomR�GD�FDSDFLGDGH�GH�DUPD]HQDPHQWR�

SRU�PHLR� GD�PRGHUQL]DomR�� UHIRUPD�� FRQVWUXomR� H� DPSOLDomR� GH� DUPD]pQV��4XH� SRGH�

LQYHVWLU� QD� HVWUXWXUD� QHFHVViULD� j� DUPD]HQDJHP� GH� JUmRV�� IUXWDV�� WXEpUFXORV�� EXOERV��

KRUWDOLoDV�� ILEUDV� H� Do~FDU� SDUD� GDU� PDLV� VHJXUDQoD� DR� HPSUHHQGLPHQWR� GR� SURGXWRU�

UXUDO���6,&5(',��������

3521$)�,QYHVWLPHQWR�± 3URJUDPD�1DFLRQDO�GH�)RUWDOHFLPHQWR�GD�$JULFXOWXUD�

)DPLOLDU��XP�SURJUDPD�GR�*RYHUQR�)HGHUDO�TXH�EXVFD�IRUWDOHFHU�R�DJULFXOWRU�IDPLOLDU�D�

SDUWLU� GR� ILQDQFLDPHQWR� GH� VHUYLoRV� DJURSHFXiULRV� H� QmR� DJURSHFXiULRV� GHVHQYROYLGRV�

HP�iUHD�UXUDO�RX�FRPXQLWiULD�TXH�PHOKRUHP�D�TXDOLGDGH�GH�YLGD�GH�IDPtOLDV�SURGXWRUDV��

&RP� R� 3URQDI�� SURGXWRUHV� UXUDLV� WrP� DSRLR� ILQDQFHLUR� SDUD� DTXLVLomR� GH� LWHQV�

OLJDGRV� D� LPSODQWDomR�� DPSOLDomR� RX� PRGHUQL]DomR� GD� HVWUXWXUD� GDV� DWLYLGDGHV� GH�

SURGXomR��DUPD]HQDJHP�� WUDQVSRUWH�RX�VHUYLoRV��QR�HVWDEHOHFLPHQWR�UXUDO�RX�HP�iUHDV�

FRPXQLWiULDV� UXUDLV� SUy[LPDV�� 3DUD� VH� HQTXDGUDU� QDV� UHJUDV� GR� 3521$)�� $JULFXOWRU�

IDPLOLDU� SUHFLVD� SRVVXLU� UHQGD� EUXWD� DQXDO� DJURSHFXiULD� FRP� QR� Pi[LPR� GH�

5������������UHDLV�SRU�DQR�H�SRVVXLU�D�'HFODUDomR�GH�$SWLGmR�DR�3URQDI� �'$3��H�RX�

&DGDVWUR�1DFLRQDO�GD�$JULFXOWXUD�)DPLOLDU�SDUD�3URQDILDQR��&$)�3URQDI��FDGDVWUDGD�QD�

EDVH�GH�GDGRV�GD�6HFUHWDULD�GD�$JULFXOWXUD�)DPLOLDU��6$)����6,&5(',���������

3521$03� ,QYHVWLPHQWR� � 3URJUDPD� 1DFLRQDO� GH� $SRLR� DR� 0pGLR� 3URGXWRU�

5XUDO��p�XP�SURJUDPD�GH�FUpGLWR�TXH�SRVVXL�R�REMHWLYR�GH�SURPRYHU�R�GHVHQYROYLPHQWR�

GDV�DWLYLGDGHV�GRV�PpGLRV�SURGXWRUHV�UXUDLV��SURSRUFLRQDQGR�R�DXPHQWR�GD�UHQGD�H�GD�

JHUDomR�GH�HPSUHJRV�QR�FDPSR��

&RP�R�3URQDPS��SURGXWRUHV�UXUDLV�WrP�DSRLR�ILQDQFHLUR�SDUD�DTXLVLomR�GH�LWHQV�

UHODWLYRV� D� EHQV� H� VHUYLoRV� QHFHVViULRV� DR� HPSUHHQGLPHQWR�� GHVGH�TXH� FRQVWLWXDP�XP�

SURMHWR�GH�LQYHVWLPHQWR�H�HVWHMDP�GLUHWDPHQWH�UHODFLRQDGRV�FRP�D�DWLYLGDGH�SURGXWLYD�H�
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GH� VHUYLoRV�� H� VH� GHVWLQHP� D� SURPRYHU� R� DXPHQWR� GD� SURGXWLYLGDGH� H� GD� UHQGD� GR�

SURGXWRU�UXUDO��RX�HFRQRPLD�GRV�FXVWRV GH�SURGXomR��

3DUD� VHU� EHQHILFLiULR GR� SURJUDPD�� SURGXWRUHV� UXUDLV� �SHVVRDV� ItVLFDV� RX�

MXUtGLFDV�� TXH� H[SORUHP� D� WHUUD� QD� FRQGLomR� GH� SURSULHWiULR�� SRVVHLUR�� DUUHQGDWiULR� H�

SDUFHLUR� H� TXH�� SRVVXDP� 5HFHLWD� 2SHUDFLRQDO� %UXWD�5HQGD� $QXDO� GH� DWp� 5��

���������������6,&5(',��������

���5(68/7$'26�(�',6&866­2

$� SHVTXLVD� IRL� UHDOL]DGD� HP� UHODWyULRV� LQWHUQRV� FHGLGRV� SHOD� DJrQFLD� GH�1RYD�

8ELUDWm�GD�&RRSHUDWLYD�GH�&UpGLWR��3RXSDQoD�H� ,QYHVWLPHQWR�6RUULVR� � 6LFUHGL�&HOHLUR�

07�55��TXH�WHYH�VXD�DEHUWXUD�DRV�FRRSHUDGRV�QR DQR�GH�������

1HVVD�UHJLmR�WHP�FRPR�SULQFLSDO�DWLYLGDGH�D�SURGXomR�DJUtFROD��VHQGR�D����PDLRU�

SURGXomR�DJUtFROD�GR�HVWDGR��VHJXQGR�GDGRV�GR�JRYHUQR�GR�(VWDGR�GH�07��([LVWH�PDLRU�

SUHGRPLQkQFLD�GH�PpGLR�H�JUDQGH�SURGXWRUHV�UXUDLV�

'LDQWH� GH� DQiOLVH� GD� FDUWHLUD� GH� FUpGLWR� %1'(6� DJUR�� FRQFHGLGD� QRV� DQRV� GH�

�����D�������SRGHPRV�HYLGHQFLDU�FRQIRUPH�JUiILFR����UHSUHVHQWDGR�DEDL[R��TXH�KRXYH�

XP�FUHVFLPHQWR�QD�FDUWHLUD��GH�XP�SRXFR�D�PDLV�GH���PLOK}HV�HP�UHODomR�DRV�DQRV�GH�

�����D�������FHUFD�GH��������GH�LQFUHPHQWR��

,OXVWUDomR�����
*UiILFR�FRP 6DOGR�GD�FDUWHLUD�GH�FUpGLWR�DJUR��FRP�UHFXUVRV�GR�%1'(6�

)RQWH� '$'26�'$�3(648,6$����������

�5�����

�&DUWHLUD�%1'(6�5XUDO��� 5��������������

�&DUWHLUD�%1'(6�5XUDO��� 5��������������

�&DUWHLUD�%1'(6�5XUDO��� 5��������������

5���������������

5���������������
5���������������

�5��

�5�������������

�5��������������

�5��������������

�5��������������

�5��������������

&DUWHLUD�GH�&UpGLWR�%1'(6�$*52�$*�1RYD�8ELUDWm�07������D�����
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2EVHUYD�VH�TXH�KRXYH�XP�LQFUHPHQWR�GH�FUpGLWR�PDLRU�QRV������H�������FHUFD�

GH�5���������������HP�UHODomR�DR�SHUtRGR������H�������RQGH�KRXYH�XP�LQFUHPHQWR�GH�

5��������������� LVVR�GHPRQVWUD�XP�DSHWLWH� D� FUpGLWR�PHQRU�GRV� DVVRFLDGRV�� YLVWR�TXH�

QHVWH� SHUtRGR� KRXYH� XP� FHQiULR� GH� DXPHQWR� GH� WD[DV� GH� MXURV� TXH� R� EDQFR� FHQWUDO�

LQLFLRX� SDUD� FRQWHU� D� LQIODomR�� ID]HQGR� FRP� TXH� RV� DVVRFLDGRV� GLPLQXtVVHP� RV�

LQYHVWLPHQWRV�HP�VXDV�SURSULHGDGHV�H�DVVLP�FRQVHTXHQWHPHQWH�D�EXVFD�SRU�WRPDGD�GH�

FUpGLWR��

$� VHJXLU�� GHPRQVWUD�VH DWUDYpV� GD� WDEHOD� ��� R� WRWDO� RSHUDGR� QD� FDUWHLUD�

GLVWULEXtGRV� SRU�PRGDOLGDGHV� GH� OLQKDV� GH� FUpGLWRV��1R� DQR� GH� ����� FRQWDELOL]DQGR�R�

WRWDO�GH�5����������������FRP����RSHUDo}HV�GH�FUpGLWR�

7DEHOD ����
'LVWULEXLomR�GDV�OLQKDV�GH�FUpGLWR��FRP�YDORUHV�ILQDQFLDGRV�QR�DQR�GH������

)RQWH� '$'26�'$�3(648,6$����������

1D� WDEHOD� DFLPD� SRGHPRV� HYLGHQFLDU� TXH� QR� DQR� GH� ������ KRXYH� XPD�

GLVWULEXLomR� GH� FUpGLWR� FRQFHQWUDGD� HP� �� OLQKDV� GH� FUpGLWR�� FRP� PDLV� GH� ����� QDV�

RSHUDo}HV� GH� $%&� PDQHMR� GRV� VRORV� FRP� XP� YDORU� WRWDO� GH� 5���������������

FRUUHVSRQGHQGR�D��������GR�SHUFHQWXDO�GD�FDUWHLUD�WRWDO��H�QR�3&$�,QYHVWLPHQWR�FRP�

XP�YDORU� WRWDO�GH�5��������������FRUUHVSRQGHQGR�D��������GR�SHUFHQWXDO�GD�FDUWHLUD�

WRWDO��

1D� WDEHOD� �� DEDL[R�� YDPRV� YHULILFDU� TXH� QR� DQR� GH� ����� R� WRWDO� RSHUDGR� QD�

DJrQFLD�IRL�GH�5����������������FRP�D�TXDQWLGDGH�GH����RSHUDo}HV�
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7DEHOD�����
'LVWULEXLomR�GDV�OLQKDV�GH�FUpGLWR��FRP�YDORUHV�ILQDQFLDGRV�QR�DQR�GH�����

)RQWH� '$'26�'$�3(648,6$����������

3RGHPRV� YHULILFDU� TXH� QR� DQR� GH� ������ KRXYH� XPD� GLVWULEXLomR� GH� FUpGLWR�

FRQFHQWUDGD�HP�� OLQKDV�GH�FUpGLWR��FRP�PDLV�GH������QDV�RSHUDo}HV�GH�$%&�PDQHMR�

GRV� VRORV� FRP� XP� YDORU� WRWDO� GH� 5��������������� FRUUHVSRQGHQGR� D� ������� GR�

SHUFHQWXDO�GD�FDUWHLUD�WRWDO�VRPDQGR���RSHUDo}HV��H�QR�3&$�,QYHVWLPHQWR�FRP�XP�YDORU�

WRWDO� GH� 5�������������� FRUUHVSRQGHQGR� D� ������� GR� SHUFHQWXDO� GD� FDUWHLUD� WRWDO�

VRPDQGR�DSHQDV���RSHUDomR�

(�ILQDOPHQWH�QR�DQR�GH�������DV�OLQKDV�GH�FUpGLWRV�IRUDP�GLVWULEXtGDV�GD�VHJXLQWH�

PDQHLUD�� WRWDO� GH� FUpGLWR� RSHUDGR� SHOD� DJrQFLD� IRL� GH� 5���������������� FRP� XPD�

TXDQWLGDGH�GH����RSHUDo}HV�GH�FUpGLWR��

7DEHOD�����
'LVWULEXLomR�GDV�OLQKDV�GH�FUpGLWR��FRP�YDORUHV�ILQDQFLDGRV�QR�DQR�GH������

)RQWH� '$'26�'$�3(648,6$����������
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&RQIRUPH� RV� GHPDLV� DQRV� DQDOLVDPRV�� QR� DQR� GH� ������ VH� PDQWHYH� D�

FRQFHQWUDomR�HP���OLQKDV�GH�FUpGLWR��D�OLQKD�GR�$%&�VROR�QR�YDORU�GH�5��������������

FRP���RSHUDo}HV��FRUUHVSRQGHQGR�D��������GR�WRWDO�GD�FDUWHLUD�H�QR�3&$�,QYHVWLPHQWR�

FRP�XP�YDORU�GH�5��������������FRP���RSHUDo}HV��'LIHUHQWHPHQWH�GRV�GHPDLV�DQRV��DV�

OLQKDV�FRP�PDLRU�FRQFHQWUDomR� WLYHUDP�XP�DXPHQWR�QD�TXDQWLGDGH�GH�FRQWUDWDomR��QD�

OLQKD�GH�$%&�VDLQGR�GH���SDUD���RSHUDo}HV�H�QR�3&$�VDLQGR GH ��SDUD���RSHUDo}HV�

���&21&/86®(6

(P�VXPD��HVWH�HVWXGR�H[SORURX�D�UHOHYkQFLD�H�R�LPSDFWR�GDV�OLEHUDo}HV GH�FUpGLWR�

UXUDO� SHOR� &RRSHUDWLYD� 6LFUHGL� &HOHLUR� GR� 07�55�� DWUDYpV� GH� UHFXUVRV� GR� %DQFR�

1DFLRQDO�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO��%1'(6�� $R�ORQJR�GHVWH�WUDEDOKR��

FRQWH[WXDOL]DPRV DV� FDUDFWHUtVWLFDV� GH� FDGD� OLQKD GH� FUpGLWR TXH� VmR� GLVSRQLELOL]DGDV�

SHOR�6LFUHGL��VHXV�DVSHFWRV VRFLDLV�H�DPELHQWDLV�GHVWH�LQVWUXPHQWR WmR�LPSRUWDQWH SDUD�R�

VHWRU�DJURSHFXiULR�%UDVLOHLUR��

&RPR�FRQWULEXLomR�SUiWLFD��RV�UHVXOWDGRV�GHVWD�SHVTXLVD�HYLGHQFLDP�TXH�R�DFHVVR�

D�OLQKDV�GH�FUpGLWR�GR�%1'(6�WHP�GHVHPSHQKDGR�XP�SDSHO�IXQGDPHQWDO�QR�IRPHQWR GD�

DWLYLGDGH� DJUtFROD�� SURPRYHQGR� R� GHVHQYROYLPHQWR� UXUDO� H� HVWLPXODQGR� LQYHVWLPHQWRV�

HP� WHFQRORJLDV� VXVWHQWiYHLV�� $OpP� GLVVR�� D� DQiOLVH� UHYHORX� TXH� HVVD� HVWUDWpJLD� WHP�

FRQWULEXtGR� SDUD� GHVHQYROYLPHQWR� GRV� DVVRFLDGRV� TXH� WLYHUDP� DFHVVR� D� HVWH� UHFXUVR�

JHUDQGR�GHVHQYROYLPHQWR� UHJLRQDO�� VRFLDO� HFRQ{PLFR� IRUWDOHFHQGR DV� FRRSHUDWLYDV� GH�

FUpGLWR�H�D�UHGXomR�GDV�GLVSDULGDGHV�UHJLRQDLV�

1R� HQWDQWR�� p� IXQGDPHQWDO� UHVVDOWDU� D� LPSRUWkQFLD� GH� XPD� JHVWmR� FULWHULRVD� H�

WUDQVSDUHQWH� GHVVHV� UHFXUVRV�� D� ILP� GH� HYLWDU� SRVVtYHLV� GLVWRUo}HV� H� JDUDQWLU� TXH� RV�

EHQHItFLRV� DOFDQFHP� HIHWLYDPHQWH� RV� SURGXWRUHV� UXUDLV� GH� WRGRV� RV� SRUWHV�� $GHPDLV��

FRQVLGHUDQGR� D� HYROXomR� FRQVWDQWH� GDV� GHPDQGDV� VRFLRHFRQ{PLFDV� H� DPELHQWDLV��

UHFRPHQGD�VH� XPD� FRQWtQXD� UHYLVmR� GDV� SROtWLFDV� GH� FUpGLWR� UXUDO�� YLVDQGR� XPD�

DGDSWDomR�TXH�HVWHMD�DOLQKDGD�FRP�DV�QHFHVVLGDGHV�GLQkPLFDV�GR�VHWRU�

(P�~OWLPD�DQiOLVH��D� OLEHUDomR�GH�FUpGLWR� UXUDO SHOD�DJrQFLD�GR�6LFUHGL�GH 1RYD�

8ELUDWm FRP� UHFXUVRV %1'(6� WHP� VLGR� XP� LQVWUXPHQWR� YDOLRVR� SDUD� R� FUHVFLPHQWR�

VXVWHQWiYHO�GR�DJURQHJyFLR�GR�PXQLFtSLR��$WUDYpV�GH�VHX�DSRLR�ILQDQFHLUR��D�SURGXomR�

DJUtFROD�VH�PRGHUQL]RX��D�LQFOXVmR�VRFLDO�IRL�LPSXOVLRQDGD�H�D�SUHVHUYDomR�DPELHQWDO�VH�

WRUQRX� XPD� SUHRFXSDomR� FUHVFHQWH�� ¬� PHGLGD� TXH� DYDQoDPRV�� p� LPSHUDWLYR� TXH�
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FRQWLQXHPRV�D�DSULPRUDU�H�DMXVWDU�HVVD�HVWUDWpJLD�SDUD�PD[LPL]DU�VHXV�EHQHItFLRV�D�FXUWR�

H�ORQJR�SUD]R��FRQVWUXLQGR�DVVLP�XP�FHQiULR�DJUtFROD�PDLV�UHVLOLHQWH�H�SUyVSHUR�

2�HVWXGR� WHP�OLPLWDo}HV��([LVWH�D�RSRUWXQLGDGH�GH�H[SDQGLU�D�DPRVWUD�H� UHDOL]DU�

HVWXGRV�HP�GLIHUHQWHV�LQVWLWXLo}HV�ILQDQFHLUDV�FRRSHUDWLYDV��$OpP�GLVVR��R�FRQWH[WR�HP�

TXH� IRL� IHLWD� D� SHVTXLVD�� QR� PHLR� GH� XPD� SDQGHPLD� H� FRP� SDtV� HP� VLWXDomR� VRFLDO��

SROtWLFD H� HFRQ{PLFD� LQVWiYHLV�� SRGH� WHU� OHYDGR� D� YLHVHV� GRV� UHVXOWDGRV �1DVFLPHQWR��

�������1HVVH�FRQWH[WR��VXJHUH�VH�XPD�DPSOLDomR GD�DQiOLVH�DWUDYpV�GH�XPD�DPRVWUD�FRP�

PDLV�PXQLFtSLRV�H�RX�FRRSHUDWLYDV�

$*5$'(&,0(1726

4XHUR GH�H[SUHVVDU�PHX VLQFHUR�DJUDGHFLPHQWR D�WRGDV�DV�SHVVRDV�H�LQVWLWXLo}HV�

TXH�FRQWULEXtUDP�SDUD�D�UHDOL]DomR�GHVWH�HVWXGR�VREUH�D�HYROXomR�GD�FDUWHLUD�GH�FUpGLWR�

UXUDO� FRP� UHFXUVRV� GR� %1'(6�� FRP� IRFR� QD� FRRSHUDWLYD� 6LFUHGL� &HOHLUR� 07�55��

DJrQFLD�GH�1RYD�8ELUDWm��QR�SHUtRGR�GH������D�������

3ULPHLUDPHQWH��DJUDGHoR�D�'HXV�SHOR�GRP�GD�YLGD�D�-HVXV�&ULVWR�QRVVR�VDOYDGRU�

TXH QRV�DPRX��TXH�p�R�FRUGHLUR�GH�'HXV�TXH�WLUD�R�SHFDGR�GR�PXQGR�

$RV�PHPEURV�GD�FRRSHUDWLYD�6LFUHGL &HOHLUR�07�55��HP�HVSHFLDO�j�HTXLSH�GD�

DJrQFLD�GH�1RYD�8ELUDWm��SHOD�DEHUWXUD��GLVSRQLELOLGDGH�H�DSRLR�HP�IRUQHFHU�RV�GDGRV�H�

LQIRUPDo}HV� FUXFLDLV� SDUD� D� FRQGXomR� GHVWH� HVWXGR�� 6HP� D� FRODERUDomR� DWLYD� GHVVHV�

SURILVVLRQDLV��HVWH�WUDEDOKR�QmR�WHULD�VLGR�SRVVtYHO�

4XHUR H[SUHVVDU�PLQKD JUDWLGmR�DR�RULHQWDGRU�H�SURIHVVRU /XtV�+HQULTXH�)ORUHV

1DVFLPHQWR TXH� PH JXLRX DR� ORQJR� GHVWH� WUDEDOKR�� 6HXV� FRQVHOKRV�� UHYLV}HV� H�

GLUHFLRQDPHQWRV�IRUDP�IXQGDPHQWDLV�SDUD�D�HVWUXWXUDomR�H�D�TXDOLGDGH�GR�HVWXGR�

$OpP� GLVVR�� UHFRQKHoR D� LPSRUWkQFLD� GDV� LQVWLWXLo}HV� DFDGrPLFDV� TXH� QRV�

SURSRUFLRQDUDP�DV�IHUUDPHQWDV�H�UHFXUVRV�QHFHVViULRV�SDUD�D�UHDOL]DomR�GHVWH�HVWXGR��

3RU�ILP��DJUDGHoR D�PLQKD IDPtOLD�H�DPLJRV�SHOD�FRPSUHHQVmR��DSRLR�H�LQFHQWLYR�

GXUDQWH�WRGR�R�SURFHVVR�GH�SHVTXLVD�H�UHGDomR��

(VWH� WUDEDOKR� p�XPD�FHOHEUDomR�GH� FRODERUDomR� H� HVIRUoR�FRQMXQWR��0HXV�PDLV�

VLQFHURV�DJUDGHFLPHQWRV D�WRGRV�TXH�FRQWULEXtUDP�SDUD�R�VXFHVVR�GHVWH�HVWXGR�
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5()(5Ç1&,$6

%1'(6�� %DQFR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� (FRQ{PLFR� H� 6RFLDO�� +LVWyULFR��
'LVSRQtYHO�HP��KWWS���ZZZ�EQGHV�JRY�EU�6LWH%1'(6�EQGHV�EQGHV�
BSW�LQVWLWXFLRQDO�2B%1'(6�$B(PSUHVD�!��$FHVVR�HP������������

%1'(6�� %DQFR� QDFLRQDO� GH� 'HVHQYROYLPHQWR� (FRQ{PLFR� H� 6RFLDO��&UpGLWR�5XUDO� �
'HVHPSHQKR� 2SHUDFLRQDO� +LVWyULFR� 'LVSRQLYHO HP�
�KWWSV���ZZZ�EQGHV�JRY�EU�ZSV�SRUWDO�VLWH�KRPH�WUDQVSDUHQFLD�FRQVXOWD�RSHUDFRHV�
EQGHV�FUHGLWR�UXUDO�GHVHPSHQKR�RSHUDFLRQDO�!� $FHVVR�HP����������

'$/�)$55$�� �5RVVDQR� �$QGUp� �3DXOR�� �/23(6�� �7DGHX� �&DPSRV�� �0pWRGRV�0LVWRV
GH� � 3HVTXLVD� � HP� �(GXFDomR�� � SUHVVXSRVWRV� � WHyULFRV�� � 1XDQFHV�� � HVWXGRV� � VREUH��
(GXFDomR���3UHVLGHQWH��3UXGHQWH�63���Y��������Q�����S���������VHW��GH]��������'LVSRQtYHO�
HP�� �KWWS���UHYLVWD�IFW�XQHVS�EU�LQGH[�SKS�1XDQFHV�DUWLFOH�YLHZ�����!�� $FHVVR� HP�� ���
VHW�������

(67$7872�62&,$/��&RRSHUDWLYD�GH�&UpGLWR��3RXSDQoD�H�,QYHVWLPHQWR�6RUULVR� �
6LFUHGL� &HOHLUR� 07�55�� 'LVSRQtYHO� HP�
�KWWSV���ZZZ�VLFUHGL�FRP�EU�PHGLD�FRRS�ILOHUBSXEOLF������������HVWDWXWRBVRFLDOBVLFUHG
LBFHOHLURBPWBUUB�����SGI!��$FHVVR�HP������������

)216(&$�� -�� -�� 6�� 0HWRGRORJLD� GD� SHVTXLVD� FLHQWtILFD�� )RUWDOH]D�� 8(&�� ������
$SRVWLOD�

*(5,=�� 6�� '�� $V� FRRSHUDWLYDV� GH� FUpGLWR� QR� DUFDERXoR� LQVWLWXFLRQDO� GR� VLVWHPD�
ILQDQFHLUR QDFLRQDO��3ULP#�)DFLH��,QWHUQDWLRQDO�-RXUQDO�� >V�O�@��Y�����Q�����S���������
����� 'LVSRQtYHO� HP�
�KWWS���SHULRGLFRV�XISE�EU�RMV�LQGH[�SKS�SULPDIDFLH�DUWLFOH�YLHZ����������!��$FHVVR
HP�������������

*,/��$QWRQLR�&DUORV��&RPR�HODERUDU�SURMHWRV�GH�SHVTXLVD��6mR�3DXOR��$WODV�� ������
�����

0(,1(1��ÇQLR��$VSHFWRV�-XUtGLFRV�GR�&RRSHUDWLYLVPR��± ���HG��3RUWR�$OHJUH��6DJUD
/X]]DWWR������

0(,1(1��ÇQLR��+LVWyULD�GR�&RRSHUDWLYLVPR��2V���SULQFtSLRV�GR�FRRSHUDWLYLVPR�
������ 'LVSRQtYHO HP�� �KWWSV���FRRSHUDWLYLVPRGHFUHGLWR�FRRS�EU�FRRSHUDWLYLVPR�
��KLVWRULD�GR�FRRSHUDWLYLVPR�RV���SULQFLSLRV�GR�
FRRSHUDWLYLVPR���a�WH[W 2V���SULQF�&��$'SLRV���FRRSHUDWLYLVWDV���V�&��$�
!�$FHVVR�HP����GH�MXQKR�GH������

1$6&,0(172�� /�� +�� )�� �� %$6726�� 6�� $�� 3�� � 4XDQGR� R� ,QHVSHUDGR� $IHWD� D�
&DUUHLUD�� &KRTXHV� GH� &DUUHLUD� $IHWDP� D� 5HODomR� HQWUH� D� 9LYrQFLD� GH� XP�
&KDPDGR� H� D� 3HUFHSomR� GH� (PSUHJDELOLGDGH"�� ,Q�� ;/9� (QFRQWUR� GD� $13$'� �
(Q$13$'� ������ ������ (YHQWR� 2Q�OLQH�� $QDLV� GR� ;/9� (QFRQWUR� GD� $13$'� �
(Q$13$' �����������
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5(,6'25)(5�� 9LWRU� .RFKKDQQ�� ,QWURGXomR� DR� &RRSHUDWLYLVPR�� 6DQWD� 0DULD� �� 56��
&ROpJLR�3ROLWpFQLFR�8)60�������S������

6,&5(',�� +LVWyULFR�� 'LVSRQtYHO� HP�� �KWWSV���ZZZ�VLFUHGL�FRP�EU�VLWH�FUHGLWR�SDUD�
DJURQHJRFLR�LQYHVWLPHQWR�!��$FHVVR�HP������������

6&+$5'21*��$GHPDU��&RRSHUDWLYD�GH�&UpGLWR��LQVWUXPHQWR�GH�2UJDQL]DomR
(FRQ{PLFD�GD�6RFLHGDGH������(GLomR��3RUWR�$OHJUH��(GLWRUD�5LJHO�������


