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PDQDJHPHQW�DSSOLHG�WR�WKH�SXEOLF�VHFWRU��WKH�UHVHDUFK�LGHQWLILHV WKH�UHVHUYDWLRQV�WKDW�PXVW�

EH�REVHUYHG�VR�WKDW�LQDSSURSULDWH�ULVN�PDQDJHPHQW�DSSOLFDWLRQV GR QRW�QHJDWLYHO\�DIIHFW�
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$%17�± $VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV

&(3�± &RPLVVmR�GH�eWLFD�3~EOLFD

&*8�± &RQWURODGRULD�*HUDO�GD�8QLmR

&262�� &RPPLWWHH�RI�6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ

(5&$6�� (XURSHDQ�5HVHDUFK�&HQWUH�IRU�$QWL�&RUUXSWLRQ�DQG�6WDWH�%XLOGLQJ

*���± *UXSR�GRV����3DtVHV�PDLV�'HVHQYROYLGRV

,62�� ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ

2&'(�± 2UJDQL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR

218�± 2UJDQL]DomR�GDV�1Do}HV�8QLGDV

30,�� 3URMHFW�0DQDJHPHQW�,QVWLWXWH�
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�� ,1752'8d­2

2�SUHVHQWH� WUDEDOKR�DSUHVHQWD�R� WHPD� LQWHJULGDGH�S~EOLFD�D�SDUWLU�GD�JHVWmR�GH�

ULVFRV QD�DGPLQLVWUDomR�S~EOLFD��FRODERUDQGR�SDUD�R�GHVHQYROYLPHQWR�GD�GLVFXVVmR�VREUH�

DV�SRVVLELOLGDGHV�H� OLPLWDo}HV�H[LVWHQWHV� QD�H[HFXomR�GDV�DWLYLGDGHV�GDV FRPLVV}HV�GH�

pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO��

2� 0LQLVWpULR� GD� 7UDQVSDUrQFLD�� )LVFDOL]DomR� H� &RQWURODGRULD�*HUDO� GD� 8QLmR�

GHILQH�LQWHJULGDGH�S~EOLFD�FRPR��³R�FRQMXQWR�GH�DUUDQMRV�LQVWLWXFLRQDLV�TXH�YLVDP�D�ID]HU�

FRP�TXH�D�$GPLQLVWUDomR�3~EOLFD�QmR� VH�GHVYLH�GH� VHX�REMHWLYR�SUHFtSXR�� HQWUHJDU�RV�

UHVXOWDGRV�HVSHUDGRV�SHOD�SRSXODomR�GH�IRUPD�DGHTXDGD��LPSDUFLDO�H�HILFLHQWH´��%5$6,/��

������� 8OPDQ� ������� S�� ����� GHILQH� D� LQWHJULGDGH� S~EOLFD� FRPR� ³R� FRPSRUWDPHQWR�

RUJDQL]DFLRQDO� S~EOLFR� TXH� UHVSHLWD� RV� YDORUHV� PRUDLV�� SDGU}HV�� UHJUDV� H� QRUPDV�

JHUDOPHQWH�DFHLWRV�SRU�WRGRV�RV�PHPEURV�GD�RUJDQL]DomR�H�SRU�VHXV�LQWHUORFXWRUHV´��

1R�TXH�VH�UHIHUH�j�JHVWmR�GH�ULVFRV��D $VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV�

������� S�� ��� D� GHILQH� FRPR� ³DWLYLGDGHV� FRRUGHQDGDV� SDUD� GLULJLU� H FRQWURODU� XPD�

RUJDQL]DomR� QR� TXH� VH� UHIHUH� D� ULVFRV´�� VHQGR� RV� ULVFRV� ³XP� HIHLWR� GD� LQFHUWH]D� QRV�

REMHWLYRV´�� 2� 1DWLRQDO�$XGLW� 2IILFH� ± 1$2� �������� yUJmR� SDUODPHQWDU� LQGHSHQGHQWH�

UHVSRQViYHO�SHOD�DXGLWRULD�GH�GHSDUWDPHQWRV�GR�JRYHUQR�FHQWUDO��DJrQFLDV�JRYHUQDPHQWDLV�

H�RUJDQLVPRV�S~EOLFRV�QmR�GHSDUWDPHQWDLV�QR�5HLQR�8QLGR��DILUPD�TXH�D�JHVWmR�GH�ULVFRV�

SRGH�DMXGDU�DV�RUJDQL]Do}HV�JRYHUQDPHQWDLV�D�PHOKRUDU�VHX�GHVHPSHQKR��FRPR�WDPEpP�

SRGH�OHYDU�DR�PHOKRUDPHQWR�GD�SUHVWDomR�GH�VHUYLoRV��DR XVR�PDLV�HILFLHQWH�GRV�UHFXUVRV��

DR PHOKRUDPHQWR�GR JHUHQFLDPHQWR�GH�SURMHWRV��D�PLQLPL]DU�R�GHVSHUGtFLR��D�IUDXGH��D�

Pi�JHVWmR�GH�UHFXUVRV�S~EOLFRV�H�D�SURPRYHU�D�LQRYDomR��

$VVLP��D SHVTXLVD�H[SORURX�D�UHODomR�HQWUH�RV�REMHWLYRV�GD�LQWHJULGDGH�S~EOLFD�GH�

DSULPRUDPHQWR�GD�JRYHUQDQoD��D�SDUWLU�GR�UHVSHLWR�DRV�YDORUHV�S~EOLFRV��FRP�DV�SUiWLFDV�

GD� JHVWmR� GH� ULVFRV�� HP� TXH� D� DGPLQLVWUDomR� GD� FRLVD� S~EOLFD� VH� SDXWD� HP� Do}HV� GH�

LGHQWLILFDomR��DYDOLDomR�H�PLWLJDomR�GRV�ULVFRV�SDUD�R�DOFDQFH�GRV�REMHWLYRV�LQVWLWXFLRQDLV��

'HQWUR� GHVWD� SHUVSHFWLYD�� D� JHVWmR� GH� ULVFRV� IRL� H[SORUDGD� FRPR� IHUUDPHQWD� SDUD� R�

GHVHQYROYLPHQWR�GD�LQWHJULGDGH�S~EOLFD�

&RQWLQXDQGR��XPD TXHVWmR�LQWURGXWyULD�QHFHVViULD�p�R�EDOL]DPHQWR�GR FDPSR�GH�

HVWXGR�HP�TXH�VH�LQVHUH�HVWD�SHVTXLVD��TXH p�R�GD�*HVWmR�3~EOLFD��1R�GHFRUUHU�GR�WHPSR��

HVWH�FDPSR�IRL�VHQGR�GHOLQHDGR��SDVVDQGR�SRU�XP�ORQJR�SHUFXUVR�DWp�R�PRPHQWR�DWXDO��



ϭϯ

$EUXFLR�H�*DHWDQL��������HVFODUHFHP�TXH�D�JHVWmR�S~EOLFD�p�XP�FDPSR�LQWHUGLVFLSOLQDU�

TXH�ID]�XVR�GR�FRQKHFLPHQWR�DGYLQGR�GD�FLrQFLD�SROtWLFD��GD�HFRQRPLD��GD�DGPLQLVWUDomR��

GD� VRFLRORJLD��GR�GLUHLWR��GD�KLVWyULD�H�GD�FLEHUQpWLFD��$OpP�GH� VHU� LQWHUGLVFLSOLQDU��RV�

DXWRUHV�HQIDWL]DP�TXH�D�JHVWmR�S~EOLFD�SRVVXL�IRUWH�FRPSRQHQWH�DSOLFDGR�GR�DSUHQGL]DGR��

R�TXH�JHUD�FHUWD�GHVFRQILDQoD�VREUH�D�FDSDFLGDGH�GH�FRQWULEXLomR�GR�FDPSR�SRU�WHyULFRV�

H�DFDGrPLFRV�VHP�YLYrQFLD�QR�VHWRU�

%UXJXp�H�6XELUDWV��������GLVFRUUHP�VREUH�D�GLIHUHQoD�HQWUH�D�JHVWmR�S~EOLFD�H�D�

JHVWmR� SULYDGD�� 3DUD� RV� DXWRUHV�� GLIHUHQWHPHQWH� GD� JHVWmR� SULYDGD�� D� JHVWmR� S~EOLFD�

SHUPLWH�D�H[SUHVVmR�GH�YDORUHV�TXH�QmR�VmR�DSHQDV�LQVWUXPHQWDLV��PDV�WDPEpP�SROtWLFRV��

SRLV�QmR�VH�OLPLWD�D�GHILQLU�D�PHOKRU�PDQHLUD�GH�ID]HU�DV�FRLVDV��PDV�SUHFLVD�FRQFLOLDU�XPD�

JUDQGH�YDULHGDGH�GH�LQWHUHVVHV�VRFLDLV�DQWDJ{QLFRV�

)DUDK ������� WUDWD� GD� HYROXomR� GD� $GPLQLVWUDomR� 3~EOLFD� FRPR� FDPSR� GR�

FRQKHFLPHQWR��UHPHWHQGR�VXD�RULJHP�j�IRUPDomR�GRV�TXDGURV�GH�IXQFLRQiULRV�GR�VHWRU�

S~EOLFR�� D� SDUWLU� GH� XP� HQWHQGLPHQWR� GH� TXH� HOHV� HUDP� UHVSRQViYHLV� DSHQDV� SHOD�

LPSOHPHQWDomR� H� H[HFXomR� GDV� SROtWLFDV� S~EOLFDV�� 1R� GHFRUUHU� GR� WHPSR�� FRP� DV�

WUDQVIRUPDo}HV�VRIULGDV�SHOD�VRFLHGDGH��VREUHWXGR�D�RFLGHQWDO��DV�GHPDQGDV�SDUD�R�(VWDGR�

IRUDP�VH�GLIHUHQFLDQGR�H�FRP�LVVR�D�QHFHVVLGDGH�GH�VH�UHGHILQLU�R�FRQFHLWR�GH�³S~EOLFR´��

DPSOLDQGR�VXDV�IURQWHLUDV�SDUD�D�LQFOXVmR�GH�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV�H�FLGDGmRV�

QR�SURFHVVR�GH�IRUPXODomR��LPSOHPHQWDomR�H�FRQWUROH�GH�SROtWLFDV�S~EOLFDV��'D�PHVPD�

IRUPD�� D� LQFRUSRUDomR�GDV�SROtWLFDV�S~EOLFDV� FRPR�REMHWR�GH�DQiOLVH�GD�DGPLQLVWUDomR�

S~EOLFD�JHURX�JUDQGHV�PXGDQoDV�QD�GLVFLSOLQD��TXH�SDVVRX�D�UHFRQKHFHU�R�SDSHO�GH�SROLF\�

PDNHU GR� DGPLQLVWUDGRU� H� PLQLPL]DQGR� D� VHSDUDomR� HQWUH� DGPLQLVWUDomR� H� SROtWLFD��

PDUFDQWH�DWp�R�ILQDO�GRV�DQRV�������1R�%UDVLO��D�SDUWLU�GRV�DQRV�������GLYHUVRV�FXUVRV�

QHVWH�FDPSR�GR�FRQKHFLPHQWR�Mi�QDVFHUDP�PXOWLGLVFLSOLQDUHV��SURYRFDQGR��DVVLP�FRPR�

RFRUULGR�QRV�(8$�QD�GpFDGD�GH�������PXGDQoDV�QR�FDPSR�GD�DGPLQLVWUDomR�S~EOLFD��R�

TXH�SRGH��FRP�R�WHPSR��FRODERUDU�FRP�VXD�UHGHILQLomR��3RUpP��D�$GPLQLVWUDomR�3~EOLFD�

DLQGD�p�WUDWDGD�FRPR�VXEiUHD�QRV�HVSDoRV�DFDGrPLFRV�LQVWLWXFLRQDOL]DGRV��

$OpP�GD�H[SRVLomR�VREUH�R�HVWXGR UHDOL]DGR�H�D�DILUPDomR�GR�FDPSR�HP�TXH�R�

PHVPR�HVWi�LQVHULGR��XPD�H[SODQDomR��PHVPR�TXH�VXFLQWD��DFHUFD�GH�YDORUHV�S~EOLFRV�

HVWUXWXUDLV�TXH�HVWmR�SUHVHQWHV�QHVWH�WUDEDOKR��p�SHUWLQHQWH��1R�%UDVLO��D $GPLQLVWUDomR�

3~EOLFD�GHYH�SULPDU�SHOD�VXEPLVVmR DRV�GLWDPHV�FRQVWLWXFLRQDLV��QmR�SRGHQGR�VH�DIDVWDU

GR� SUHFRQL]DGR� SHOD &DUWD� 0DJQD GH� ������ $VVLP�� D� OLWHUDWXUD HOHQFD� H� GLYLGH� RV�

SULQFtSLRV�FRQVWLWXFLRQDLV�GR�'LUHLWR�$GPLQLVWUDWLYR�HP�LPSOtFLWRV�H�H[SOtFLWRV��0(//2��
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�������RX�FRPR�UHFRQKHFLGRV�H�H[SUHVVRV��),/+2�������� (QWUH�RV�SULQFtSLRV�LPSOtFLWRV�

RX�UHFRQKHFLGRV��GHVWDFDP�VH�D�³6XSUHPDFLD�GR�LQWHUHVVH�S~EOLFR�VREUH�R�SULYDGR´�H�D�

³,QGLVSRQLELOLGDGH� GR� LQWHUHVVH� S~EOLFR´�� 0HOOR� ������� H[S}H� TXH� D� 6XSUHPDFLD� GR�

LQWHUHVVH� S~EOLFR� VREUH� R� SULYDGR� p� FRQGLomR� GH� H[LVWrQFLD� GR� SUySULR� GLUHLWR� H� XP�

SUHVVXSRVWR� OyJLFR� GR� FRQYtYLR� VRFLDO��$R� WUDWDU� GR� SULQFtSLR� GD� LQGLVSRQLELOLGDGH� GR�

LQWHUHVVH�S~EOLFR��)LOKR��������DILUPD�TXH�D�$GPLQLVWUDomR�3~EOLFD��FRPR�PHUD�JHVWRUD�

GRV� EHQV� H� LQWHUHVVHV� GD� VRFLHGDGH�� QmR� WHP� WRWDO� OLEHUGDGH�� Mi� TXH� DWXD� HP�QRPH�GH�

WHUFHLURV�� QmR� GHYHQGR� QHJOLJHQFLDU� R� LQWHUHVVH� S~EOLFR� HP� VXD� DWXDomR�� (QWUH� RV�

SULQFtSLRV�H[SOtFLWRV�RX�H[SUHVVRV��GHVWDFDP�VH�R�URO�FRQWLGR�QR�DUWLJR����GD�&RQVWLWXLomR�

)HGHUDO�� OHJDOLGDGH�� LPSHVVRDOLGDGH�� PRUDOLGDGH�� SXEOLFLGDGH� H� HILFLrQFLD� $� SDUWLU� GD�

WHRULD� GD� LPSXWDomR� YROLWLYD�� &DUYDOKR� ������� HVFODUHFH� TXH RV� DWRV� SUDWLFDGRV� SHORV�

DJHQWHV� TXH� DWXDP� HP� QRPH� GD�$GPLQLVWUDomR� 3~EOLFD� VmR� DWULEXtGRV� D� HOD�� Mi� TXH� R�

(VWDGR�QmR�WHP�FRQGLo}HV�GH�SURQXQFLDU�GLUHWDPHQWH�VXD�SUySULD�YRQWDGH��GHSHQGHQGR�GH�

SHVVRDV�ItVLFDV�LQYHVWLGDV�GH�FRPSHWrQFLD�SDUD�WDQWR�

2XWUD�TXHVWmR�TXH�PHUHFH�VHU�SRQWXDGD�VLQWHWLFDPHQWH�p�R�FRQWH[WR�KLVWyULFR�HP�

TXH�VH�HQFRQWUDYD�R�SDtV�DR�WHPSR�GD�SHVTXLVD��VLQDOL]DQGR�D�FRQWHPSRUDQHLGDGH�GR�HVWXGR�

FRP� WHPDV� GH� UHOHYR� QR�PRPHQWR� SROtWLFR�LQVWLWXFLRQDO QDFLRQDO��$� FULVH TXH� R�%UDVLO�

HQIUHQWD D�SDUWLU�GDV�GHVFREHUWDV FRPR�DV GD�GHQRPLQDGD�³2SHUDomR�/DYD�-DWR´��GHIODJUDGD�

HP� ����� QR� kPELWR� GR�0LQLVWpULR� 3~EOLFR� )HGHUDO�� HP� FXUVR� DWp� D� SUHVHQWH� GDWD� FRP�

DSXUDomR�GH� HQWUH�RXWURV�FULPHV��DWRV GH�LPSURELGDGH�DGPLQLVWUDWLYD�H�FRUUXSomR��SRVVXL�

PXLWDV� IDFHWDV� H XPD�DQiOLVH� TXH� QmR� SRXFDV� YH]HV p UHDOL]DGD� VH� LQVHUH� GHQWUR� GH� XP

HQWHQGLPHQWR�GH�TXH�SRVVLYHOPHQWH�HVVHV�SUREOHPDV� WHULDP�RULJHP�QR�DIDVWDPHQWR�GRV�

YDORUHV� S~EOLFRV� GDV� SUiWLFDV� SROtWLFR�DGPLQLVWUDWLYDV� 1HVVH� VHQWLGR�� DV� LQVWLWXLo}HV

S~EOLFDV HVWDULDP HQYROYLGDV� HP�XP� VLVWHPD�TXH� SURSLFLD� D� SUROLIHUDomR� GH� GHVYLRV� GH�

FRQGXWD�TXH��TXDQGR�PDLV�JUDYHV��FDUDFWHUL]DP�DWRV�GH�FRUUXSomR��

'HILQLQGR�D�FRQVWLWXLomR�GH����� FRPR�XP�PDUFR�KLVWyULFR�H�ID]HQGR�XPD�DQiOLVH�

D�SDUWLU�GHOD��REVHUYD�VH�TXH R�(VWDGR�%UDVLOHLUR�WHP�SURFXUDGR GHVHQFRUDMDU�D�Pi�XWLOL]DomR�

GH� YHUEDV H� EHQV� S~EOLFRV�� 7DQWR� QD� HVIHUD� SHQDO�� FRPR� QD� DGPLQLVWUDWLYD� H� QD� FtYHO�

GLYHUVRV�LQVWUXPHQWRV�IRUDP�FULDGRV�SDUD�UHSULPLU�RV�DWRV�TXH�SUHMXGLFDP�D�DGPLQLVWUDomR�

S~EOLFD��1D�HVIHUD�SHQDO��SRGHP�VHU�FLWDGDV�D�/HL�Q������������TXH�HVWDEHOHFHX�D�SHUGD�GR�

FDUJR�S~EOLFR�FRPR�HIHLWR�GD�FRQGHQDomR�SHQDO�H�D�/HL�Q������������ TXH DXPHQWRX�D�SHQD�

SDUD�RV�FULPHV�GH�FRUUXSomR�SDVVLYD�H�FRUUXSomR�DWLYD� 1D�HVIHUD�FtYHO��GHVWDFD�VH�D�/HL�Q��

����������FKDPDGD�/HL�GD�,PSURELGDGH�$GPLQLVWUDWLYD��TXH�HVWDEHOHFHX�GLYHUVDV�VDQo}HV��
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FRPR�D�SHUGD�GR�FDUJR�H�R�SDJDPHQWR�GH�PXOWD�SDUD�RV�VHUYLGRUHV�TXH�IL]HUHP�PDX XVR�GH�

EHQV�H�YHUEDV�S~EOLFDV��

&RP�D�GHILQLomR�GRV�SULQFtSLRV��WHRULDV��FRQFHLWRV�H�GHILQLo}HV�TXH�RUELWDP�R�WHPD�

HVWXGDGR�QD�SHVTXLVD��DOFDQoD�VH�R�FHUQH�GR�REMHWR�GR�HVWXGR��2�(VWDGR�%UDVLOHLUR�� HP�

HVSHFLDO�R�3RGHU�([HFXWLYR�)HGHUDO��YDOH�VH�GH�GRLV�VLVWHPDV�SDUD�DQDOLVDU�DV�FRQGXWDV�GRV�

VHUYLGRUHV�S~EOLFRV��HVSpFLH�GR�JrQHUR�DJHQWHV�S~EOLFRV��R�6LVWHPD�GH�*HVWmR�GD eWLFD�GR�

3RGHU�([HFXWLYR�)HGHUDO�H�R�6LVWHPD�GH�&RUUHLomR�GR�3RGHU�([HFXWLYR�)HGHUDO��'HQWUR�GH�

FDGD� XP� GHVVHV� VLVWHPDV�� HQFRQWUDP�VH� VHXV� RSHUDGRUHV�� DV� FRPLVV}HV� GH� pWLFD� H� DV�

FRPLVV}HV�GLVFLSOLQDUHV��UHVSHFWLYDPHQWH�����

$V� FRPLVV}HV� GH� pWLFD� WHP� VXD� DWXDomR� SDXWDGD� SRU� XP� DUFDERXoR� QRUPDWLYR�

SUySULR�� D� VDEHU�� 'HFUHWR� Q�� ���������� TXH� DSURYD� R� FyGLJR� GH� pWLFD� SURILVVLRQDO� GR�

VHUYLGRU�S~EOLFR�FLYLO�GR�3RGHU�([HFXWLYR�)HGHUDO� 'HFUHWR�Q������������TXH� LQVWLWXL�R�

6LVWHPD� GH� *HVWmR� GD� eWLFD� GR� 3RGHU� ([HFXWLYR� )HGHUDO�� H� Gi� RXWUDV� SURYLGrQFLDV�

5HVROXomR� Q�� ������&(3�35�� TXH� HVWDEHOHFH� DV� QRUPDV� GH� IXQFLRQDPHQWR� H� GH� ULWR�

SURFHVVXDO� SDUD� DV� &RPLVV}HV� GH� eWLFD� LQVWLWXtGDV� SHOR� 'HFUHWR� Q�� ���������� H�

GLVFLSOLQDGDV�SHOR�'HFUHWR�Q�����������

$V�FRPLVV}HV�GLVFLSOLQDUHV��SRU�VXD�YH]��WHP�VXD�DWXDomR�SDXWDGD�SHORV�7tWXORV�,9�

�'R� 5HJLPH� 'LVFLSOLQDU�� H� 9� �'R� 3URFHVVR� $GPLQLVWUDWLYR� 'LVFLSOLQDU��� GD� /HL� Q��

����������DOpP�GR�'HFUHWR�Q������������TXH�GLVS}H�VREUH�R�6LVWHPD�GH�&RUUHLomR�GR�3RGHU�

([HFXWLYR�)HGHUDO�H�D�3RUWDULD�Q����������&*8��TXH�UHJXODPHQWD�R�6LVWHPD�GH�&RUUHLomR�

GR�3RGHU�([HFXWLYR�)HGHUDO�GH�TXH�WUDWD�R�'HFUHWR�Q������������

(VWD�SHVTXLVD�VH�YROWRX SDUD�DV�FRPLVV}HV�GH�pWLFD��EXVFDQGR�FRPSUHHQGHU�PHOKRU�

VHX� IXQFLRQDPHQWR� H� SHFXOLDULGDGHV� $V� FRPLVV}HV� GH� pWLFD� SRVVXHP� XP� SDSHO� EHP�

GHILQLGR�QD�DSXUDomR�GH�FRQGXWDV�GH�VHUYLGRUHV�S~EOLFRV� FRPR�WDPEpP�QD�SURPRomR�H�

RULHQWDomR�VREUH�WHPDV�UHODFLRQDGRV�FRP�D�pWLFD�QR�VHUYLoR�S~EOLFR� VXD�XWLOL]DomR�FRPR�

LQVWUXPHQWR�GH�LQWHJULGDGH�S~EOLFD Mi�ID] SDUWH�GD�URWLQD�GRV�yUJmRV�H�HQWLGDGHV�GR�3RGHU�

([HFXWLYR�)HGHUDO��'LDQWH�GH�XP�FRQWH[WR�FRPSOH[R�H�GLQkPLFR�HP�TXH�D�DGPLQLVWUDomR�

S~EOLFD� VH� LQVHUH� DWXDOPHQWH� R� SUHVHQWH� WUDEDOKR� VXVFLWRX TXHVW}HV� FRPR DV�

SRVVLELOLGDGHV�GH�DSOLFDomR�GH� WHRULDV� H�PRGHORV�GH�JHVWmR�SDUD�R�DSULPRUDPHQWR�GDV�

RUJDQL]Do}HV�S~EOLFDV�� UHIOHWLQGR�HVSHFLILFDPHQWH VREUH� FRPR�D�JHVWmR�GH� ULVFRV SRGH�

FRODERUDU�SDUD�R�DOFDQFH�GRV�REMHWLYRV� LQVWLWXFLRQDLV�GDV� FRPLVV}HV�GH�pWLFD�GR�3RGHU�

([HFXWLYR�)HGHUDO SDUD�D�SURPRomR�GD�LQWHJULGDGH�S~EOLFD�
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$R�UHDOL]DU�SHVTXLVD�ELEOLRJUiILFD�D�SDUWLU GRV�GHVFULWRUHV�³FRPLVV}HV�GH�pWLFD´��

³JHVWmR� GH� ULVFRV� QR� VHWRU� S~EOLFR´�� ³JHVWmR GH� ULVFRV� QD� DGPLQLVWUDomR� S~EOLFD´�

³LQWHJULGDGH�S~EOLFD´��³pWLFD�S~EOLFD´��³JHVWmR�GD�pWLFD´� QRV�UHSRVLWyULRV�6FLHQFH'LUHFW��

6FLHOR��(EVFR��(PHUDOG�,QVLJKW��:LOH\�2QOLQH�/LEUDU\��'LUHFWRU\�2SHQ�$UWLFOHV�-RXUQDO��

'2$-��3URTXHVW�H�6SHOODFDGrPLFRV��SRU�PHLR�GR�3RUWDO�GH�3HULyGLFRV�GD�&$3(6�0(&��QR�

UHSRVLWyULR GD� 8QLYHUVLGDGH� GH� %UDVtOLD� � 81% H� QR� 5HSRVLWyULR� &LHQWtILFR� GH�$FHVVR�

$EHUWR� GH� 3RUWXJDO � 5&$$3� HQWUH� RV� SHUtRGRV� GH� ����� D� ����� IRUDP� HQFRQWUDGRV�

UHVXOWDGRV�TXH�LQGLFDP�D�SHUWLQrQFLD�GR�HVWXGR�SURSRVWR�QHVWH�WUDEDOKR�

$� SHVTXLVD� FRP� RV� GHVFULWRUHV� ³FRPLVV}HV� GH� pWLFD´� H� ³FRPLVVmR� GH� pWLFD´�

HQFRQWURX�GRLV UHVXOWDGRV UHODFLRQDGRV DR�REMHWR�GHVWD�GLVVHUWDomR� 6RXVD��������DERUGRX�

DV� FRPLVV}HV� GH� pWLFD� FRPR� SUiWLFDV� HGXFDWLYDV�� UHDOL]DQGR� XP� HVWXGR� GH� FDVR� FRP� D�

FRPLVVmR�GH�pWLFD�GD�8QLYHUVLGDGH�GH�%UDVtOLD��1DVFLPHQWR��������UHDOL]RX�XP�HVWXGR�GH�

FDVR�FRP�D�FRPLVVmR�GH�pWLFD�GR�,QVWLWXWR�)HGHUDO�GD�%DKLD� 1mR�IRL�HQFRQWUDGR�QHQKXP�

UHVXOWDGR�FRP�D�SHVTXLVD�UHODFLRQDGD�DRV�GHVFULWRUHV�³JHVWmR�GH�ULVFRV QR�VHWRU�S~EOLFR´�

³JHVWmR�GH� ULVFRV�QD�DGPLQLVWUDomR�S~EOLFD´ H ³LQWHJULGDGH�S~EOLFD´��$�SHVTXLVD�FRP�R�

GHVFULWRU�³pWLFD�S~EOLFD´�HQFRQWURX�WUrV�UHVXOWDGRV��0HQGHV��%HVVD�H�6LOYD��������SURS}HP�

XP�GLDJQyVWLFR�GR�6LVWHPD�GH�*HVWmR�GD�eWLFD�QR�3RGHU�([HFXWLYR�IHGHUDO�SRU�PHLR�GD�

DQiOLVH�GH�DWDV�GD�&RPLVVmR�GH�eWLFD�3~EOLFD�± &(3��0HQGHV��������DQDOLVD�R�6LVWHPD�GH�

*HVWmR��GD��eWLFD��GR��3RGHU��([HFXWLYR�)HGHUDO�FRPR�SROtWLFD�S~EOLFD�GH�JHVWmR�GD�pWLFD��

H��SRU�ILP��6DQWLDJR�-~QLRU��������DQDOLVD�D�([SRVLomR�GH�0RWLYRV�H�R�&yGLJR�GH�&RQGXWD�

GD�$OWD�$GPLQLVWUDomR�)HGHUDO��UHIOHWLQGR�VREUH�FDGD�XPD�GH�VXDV�QRUPDV�GHWDOKDGDPHQWH��

FRP�D�ILQDOLGDGH�GH�HOXFLGDU�D�VXD�QDWXUH]D�H�SURSyVLWR��H�DYDOLDQGR��WDPEpP��D�DWXDomR�GD�

&RPLVVmR�GH�eWLFD�3~EOLFD�D�SDUWLU�GRV�VHXV�UHIOH[RV�QD�PtGLD� )LQDOPHQWH��D�SHVTXLVD�FRP�

R�GHVFULWRU�³JHVWmR�GD�pWLFD´�HQFRQWURX��DOpP�GRV� Mi�FLWDGRV� WUDEDOKRV�GH�6RX]D���������

0HQGHV��%HVVD� H� 6LOYD� ��������0HQGHV� ������ H�0HQGHV� ������� R� WUDEDOKR� GH�%LOKLP�

�������TXH�TXHVWLRQD�VH�D�pWLFD�p�XP�SRQWR�TXH�VH�DWLQJH�RX��DQWHV��XPD�GLUHomR�TXH�VH�

WRPD�� SURSRQGR� LQVWUXPHQWRV� H� SURFHVVRV� TXH� VLUYDP� GH� ³DUTXLWHWXUD� pWLFD´� SDUD� XP�

FRPSRUWDPHQWR�PDLV�tQWHJUR�GRV�GLULJHQWHV�GD�$GPLQLVWUDomR�

2EVHUYD�VH�TXH�H[LVWHP�SRXFRV�HVWXGRV�VREUH�RV�DVVXQWRV�DERUGDGRV�QD SUHVHQWH

SHVTXLVD��JHVWmR�GH�ULVFR�QR�VHWRU�S~EOLFR��LQWHJULGDGH�S~EOLFD�H�LQVWkQFLDV�GH�DSXUDomR�

GH�FRQGXWDV�GH� VHUYLGRUHV�S~EOLFRV�� ,VVR� VXJHUH TXH�Ki FRQKHFLPHQWR�D� VHU�SURGX]LGR�

VREUH�HVWHV�WHPDV�H�HVWH�WUDEDOKR�SURFXURX FRQWULEXLU�SDUD�R�IRPHQWR�GHVVDV GLVFXVV}HV�H�

UHIOH[}HV DLQGD�QmR�H[SORUDGDV�SHOD�DFDGHPLD�
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'LDQWH�GR�FRQWH[WR�DSUHVHQWDGR�DFLPD��HVWD�SHVTXLVD SRVVXL�UHOHYkQFLD�DR�DERUGDU

DV�FRPLVV}HV�GH�pWLFD�SHOD�yWLFD�GD�JHVWmR�S~EOLFD��UHFRQKHFHQGR�VHX�SDSHO�SDUD�R�ERP�

IXQFLRQDPHQWR� GD� DGPLQLVWUDomR� S~EOLFD� H� FRPR LQVWUXPHQWR� LPSRUWDQWH SDUD� D�

LQWHJULGDGH�S~EOLFD��'HVWD�IRUPD��SUHWHQGH�VH ID]HU�XPD�UHIOH[mR�VREUH�DV�FDUDFWHUtVWLFDV�

GDV�FRPLVV}HV��HOHQFDQGR�DVSHFWRV�HVWUXWXUDQWHV�GH�VHX�IXQFLRQDPHQWR H�FKHJDQGR�D�XPD�

DQiOLVH�GD�SHUFHSomR�GRV�LQWHJUDQWHV�GH�FRPLVV}HV�GH�pWLFD�VREUH�D�VXD DWXDomR��$VVLP��R�

HVWXGR�VH�SURS{V D�UHDOL]DU�XPD�DQiOLVH� D�SDUWLU�GD�SHUVSHFWLYD�GD�JHVWmR�GH�ULVFRV� SDUD�

FRPSUHHQGHU�PHOKRU�RV�ULVFRV�HQYROYLGRV�QDV�DWLYLGDGHV�GDV FRPLVV}HV�GH�pWLFD�GR�3RGHU�

([HFXWLYR�)HGHUDO���

2�SUREOHPD�GH�SHVTXLVD�SRGH�VHU�FRQFHLWXDGR�FRPR�³R�SUREOHPD�RX�D�TXHVWmR�TXH�

FRQGX]� j� QHFHVVLGDGH� GH� XP� HVWXGR´� �&5(6:(//�� ������ S�� ������ 1HVWH� VHQWLGR�

1DWLRQDO� $XGLW� 2IILFH ������ REVHUYD� TXH� DV� RUJDQL]Do}HV� JRYHUQDPHQWDLV� VmR�

UHVSRQViYHLV�SRU�XPD�JDPD�GH�VHUYLoRV�SDUD�RV�FLGDGmRV�TXH�HQYROYHP�DOJXP�JUDX�GH�

ULVFR� H HVVHV� ULVFRV� SRGHP� UHVXOWDU� HP� FLUFXQVWkQFLDV RX DFRQWHFLPHQWRV� LPSUHYLVWRV��

DVVLP��H[LVWH�D�QHFHVVLGDGH�GH�HVWDEHOHFHU�FRQWUROHV�SDUD�PLQLPL]DU�H�JHUHQFLDU�RV�ULVFRV�

3DUD H[HPSOLILFDU�� D� LQHILFLrQFLD� QR� FRQWUROH� GR HVWRTXH� GH� PDWHULDO� KRVSLWDODU� SRGH�

UHVXOWDU�QD�IDOWD�GH�GHWHUPLQDGR�HTXLSDPHQWR��PDWHULDO�RX�VXEVWkQFLD�SDUD�R�DWHQGLPHQWR�

D�XPD�HPHUJrQFLD��7DPEpP�p�SRVVtYHO�TXH�D�FDSDFLWDomR�GHILFLHQWH�GH�VHUYLGRUHV�TXH�

WUDEDOKDP�FRP�DWHQGLPHQWR�DR�S~EOLFR�TXDQWR�jV�UHDOLGDGHV�H�QHFHVVLGDGHV�GH�PLQRULDV��

FRPR�SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV��SRGH�RFDVLRQDU�XP�WUDWDPHQWR�LQDGHTXDGR�

SDUD�HVVDV�SHVVRDV� 3DUD�PLQLPL]DU�HVVHV�H�RXWURV�WLSRV�GH�SUREOHPDV�H[LVWHQWHV�QR�VHWRU�

S~EOLFR��D�JHVWmR�GH�ULVFR�SURS}H�D�LGHQWLILFDomR��DYDOLDomR�H�WUDWDPHQWR�GDV�LQFHUWH]DV��

IUDJLOLGDGHV�RX�PHVPR�RSRUWXQLGDGHV�RUJDQL]DFLRQDLV�

$�SDUWLU�GR�H[SRVWR�DFLPD��DOJXPDV�TXHVW}HV�IRUDP SRVWDV��4XDO�D�UHODomR�HQWUH�

JHVWmR�GH� ULVFR�H� LQWHJULGDGH�S~EOLFD"�&RPR�D�JHVWmR�GH� ULVFR�SRGH�FRQWULEXLU�SDUD�R�

DSHUIHLoRDPHQWR�GD�DGPLQLVWUDomR�S~EOLFD"�4XDLV�DV�OLPLWDo}HV�GD�XWLOL]DomR�GD�WHRULD�GD�

JHVWmR�GH ULVFR�QD�HVIHUD�JRYHUQDPHQWDO"�4XDLV�RV�PRGHORV�GH�JHUHQFLDPHQWR GH�ULVFRV�

H[LVWHQWHV�H�TXDLV�DV�SRVVLELOLGDGHV�GD�VXD�DSOLFDomR�QR�VHWRU�S~EOLFR"�$�SDUWLU�GH�XPD�

SHUVSHFWLYD�GD�JHVWmR�GH�ULVFRV��TXDLV�RV�ULVFRV�H[LVWHQWHV�QDV�DWLYLGDGHV�GDV�FRPLVV}HV�

GH�pWLFD�QR�3RGHU�([HFXWLYR�)HGHUDO"�&RP�D�LGHQWLILFDomR�GRV�ULVFRV��FRPR�HOHV�SRGHP�

VHU�HVFDORQDGRV�SDUD�XPD�SULRUL]DomR�GRV�ULVFRV�PDLV� UHOHYDQWHV�SDUD�DV�FRPLVV}HV�GH�

pWLFD"�$OpP�GR�HVFDORQDPHQWR��TXDLV�DV�SRVVLELOLGDGHV�GH�WUDWDPHQWR�SDUD�PLWLJDomR�GRV�

ULVFRV�TXH�DIHWDP�DV�DWLYLGDGHV�GDV�FRPLVV}HV�GH�pWLFD�QR�3RGHU�([HFXWLYR�)HGHUDO"��
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$� SDUWLU� GR� SUREOHPD� GH� SHVTXLVD�� R� REMHWLYR� JHUDO� H� RV� REMHWLYRV� HVSHFtILFRV�

EXVFDUDP UHVSRQGHU� j� VHJXLQWH� TXHVWmR� GH� SHVTXLVD�� ³&RPR� RV� ULVFRV� UHODWLYRV� jV�

DWLYLGDGHV�GDV�FRPLVV}HV�GH�pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO�LQIOXHQFLDP�R�FXPSULPHQWR�

GH�VXD�PLVVmR�LQVWLWXFLRQDO�GH�SURPRYHU�D�LQWHJULGDGH�S~EOLFD"´�

2�REMHWLYR� JHUDO� GD� SHVTXLVD� IRL LQYHVWLJDU� D� LQIOXrQFLD� GRV� ULVFRV� UHODWLYRV� jV�

DWLYLGDGHV�GDV�FRPLVV}HV�GH�pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO�QR�FXPSULPHQWR�GH�VXD�

PLVVmR�LQVWLWXFLRQDO�GH�SURPRYHU�D�LQWHJULGDGH�S~EOLFD�

3DUD� DOFDQoDU� R� REMHWLYR� JHUDO�� IRUDP� GHOLQHDGRV� RV� VHJXLQWHV� REMHWLYRV�

HVSHFtILFRV�

x &DUDFWHUL]DU�DV�FRPLVV}HV�GH�pWLFD GR�3RGHU�([HFXWLYR�)HGHUDO�

x ,GHQWLILFDU� RV� ULVFRV� UHODFLRQDGRV� jV� DWLYLGDGHV� GDV� FRPLVV}HV� GH� pWLFD� GR� 3RGHU�

([HFXWLYR�)HGHUDO�

x $YHULJXDU� RV� ULVFRV� UHODFLRQDGRV� jV� DWLYLGDGHV� GDV� FRPLVV}HV� GH� pWLFD� GR� 3RGHU

([HFXWLYR�)HGHUDO�FRQVLGHUDQGR�VHX�SDSHO�SDUD�D�SURPRomR�GD�LQWHJULGDGH�S~EOLFD��H

x 3URSRU�PHGLGDV�SDUD�WUDWDU�RV�ULVFRV�UHODFLRQDGRV�jV�DWLYLGDGHV�GDV�FRPLVV}HV�GH�pWLFD�

GR�3RGHU�([HFXWLYR�)HGHUDO�

2� SULPHLUR� REMHWLYR� HVSHFtILFR� VH� UHODFLRQD� FRP� D� HWDSD� ³(VWDEHOHFLPHQWR� GR�

&RQWH[WR´�� GR�PRGHOR� GH� JHUHQFLDPHQWR� GH� ULVFRV�� 2� VHJXQGR REMHWLYR� HVSHFLILFR� VH�

UHIHUH� j� HWDSD� ³,GHQWLILFDomR� GRV� 5LVFRV´�� GR�PRGHOR� GH� JHUHQFLDPHQWR� GH� ULVFRV�� 2�

WHUFHLUR�REMHWLYR�HVSHFtILFR�VH�UHODFLRQD�jV�HWDSDV�³$QiOLVH�GRV�5LVFRV�H�$YDOLDomR�GRV�

5LVFRV´��GR�PRGHOR�GH�JHUHQFLDPHQWR�GH�ULVFRV��3RU�ILP��R�TXDUWR�REMHWLYR�HVSHFtILFR�GH�

UHIHUH�j�HWDSD�³7UDWDPHQWR�GRV�5LVFRV´��GR�PRGHOR�GH�JHUHQFLDPHQWR�GH�ULVFRV���

$�FRQWULEXLomR�VRFLDO�GD�SHVTXLVD�HVWi�QD�UHIOH[mR�DFHUFD�GR�DSULPRUDPHQWR�GD�

LQWHJULGDGH�S~EOLFD�H�GR�SRVVtYHO�DXPHQWR�GD�HILFLrQFLD�QD�DomR�JRYHUQDPHQWDO��Mi�TXH�

XP�GRV�REMHWLYRV�GD�JHVWmR�GH�ULVFR�QR�VHWRU�S~EOLFR�p�TXH�RV�UHFXUVRV�S~EOLFRV�VHMDP�

HPSUHJDGRV�GD�PHOKRU�IRUPD�SRVVtYHO��UHGX]LQGR�VH�RV�GHVSHUGtFLRV�H�RV�GHVYLRV�

$�FRQWULEXLomR�DFDGrPLFD�GD�SHVTXLVD�p�R�DSURIXQGDPHQWR�GD�GLVFXVVmR�VREUH�D�

JHVWmR�GH�ULVFRV�FDPSR�GD�JHVWmR�S~EOLFD��R�TXH�SRGH�DEULU�SRUWDV�SDUD�RXWURV�HVWXGRV��

WDQWR�VREUH�JHVWmR�GH�ULVFRV FRPR�VREUH�LQWHJULGDGH�S~EOLFD��TXH�VmR�WHPDV�HP�H[SDQVmR��

PDV�TXH�DLQGD�QHFHVVLWDP�VHU�PDLV�H[SORUDGRV�



ϭϵ

�� 5()(5(1&,$/�7(Ï5,&2

3DUD�0DUFRQL�H�/DNDWRV�������� D�SHVTXLVD�FLHQWtILFD�GHYH�GHVHQYROYHU�XP�FDUiWHU�

LQWHUSUHWDWLYR�GRV�GDGRV�XWLOL]DGRV� D�SDUWLU�GD�VXD�FRUUHODomR�FRP�R�XQLYHUVR�WHyULFR�TXH�

HPEDVD� R� VLJQLILFDGR� GRV� GDGRV� H� IDWRV� FROKLGRV� RX� OHYDQWDGRV�� 1HVWH� VHQWLGR�� R�

UHIHUHQFLDO�WHyULFR�DSUHVHQWD�RV�FRQFHLWRV��PRGHORV�H�HVWXGRV�SUHFHGHQWHV�TXH�VXVWHQWDP�

D�DQiOLVH�GRV�GDGRV��D�LQWHUSUHWDomR�GRV�UHVXOWDGRV�H�D�IXQGDPHQWDomR�GDV�FRQFOXV}HV�GD�

SHVTXLVD�

1HVWH�WUDEDOKR��R�UHIHUHQFLDO�WHyULFR�EXVFRX�UHIHUHQGDU��D�SDUWLU�GD�DERUGDJHP GRV�

DVVXQWRV�PDLV� DPSORV� SDUD� RV�PDLV� HVSHFtILFRV�� RV� WHPDV� TXH� VXVWHQWDUDP� D� SHVTXLVD�

UHDOL]DGD��'HVWD� IRUPD� HVWH� FDStWXOR VH� LQLFLD FRP� XPD� H[SODQDomR� DFHUFD� GD� JHVWmR�

S~EOLFD�� UHDILUPDQGR� RV� IXQGDPHQWRV� TXH� LGHQWLILFDP� R� WUDEDOKR� QHVWH� FDPSR� GR�

FRQKHFLPHQWR��(P� VHJXLGD�� SRU� VHU� D� iUHD� GH� LQWHUHVVH� DERUGDGD� QD� SHVTXLVD� R� WHPD�

LQWHJULGDGH�S~EOLFD p�H[SORUDGR��3DVVD�VH�HQWmR�SDUD�D�H[SRVLomR�VREUH�JHVWmR�GH�ULVFRV��

D� WHRULD� GH� JHVWmR� HPSUHJDGD� QR� HVWXGR�� 3RU� ILP� VmR� DSUHVHQWDGRV RV� IXQGDPHQWRV�

WHyULFRV�VREUH�D�JHVWmR�GH�ULVFRV QR�VHWRU�S~EOLFR���

���� *(67­2�3Ò%/,&$

1R� FXUVR� GD� KLVWyULD�� D� JHVWmR� GD� FRLVD� S~EOLFD� IRL� VHQGR� DSULPRUDGD� FRP� R�

GHVHQYROYLPHQWR�GR�HQWHQGLPHQWR�DFHUFD�GR�TXH�p�R�(VWDGR�H�R�VHX�SDSHO�QD�VRFLHGDGH��

$OpP�GLVVR��GHYH�VH�WHU�HP�FRQWD�TXH�DV�UHODo}HV�GH�SRGHU�WDPEpP�HVWLYHUDP�SUHVHQWHV�

QD� PRGHODJHP� GD� DGPLQLVWUDomR� S~EOLFD�� VHP� HVTXHFHU� GD� LQIOXrQFLD� H[HUFLGD� SHOD�

H[SDQVmR�GR�FDSLWDOLVPR�QD�GHILQLomR�GH�YDORUHV�H�SULQFtSLRV��

3HUHLUD��������HVFODUHFH�TXH��LQLFLDOPHQWH��D�GLVWLQomR�HQWUH�R�S~EOLFR�H�R�SULYDGR�

QmR�HUD�EHP�GHILQLGD��DVVLP��DWp�R�SHUtRGR�GDV�PRQDUTXLDV�DEVROXWLVWDV��D�DGPLQLVWUDomR�

GR�(VWDGR�HUD�SURSULHGDGH�GR�OtGHU��TXH��D�SDUWLU�GD�IRUPDomR�GRV�HVWDGRV�QDFLRQDLV��HVWDYD�

UHSUHVHQWDGR�QD� ILJXUD� GR� UHL��&RP� LVVR��SUiWLFDV� FRPR�R�QHSRWLVPR��R�HQWUHJXLVPR�H�

FRUUXSomR� HUDP� D� EDVH� GD� HVWUXWXUD� DGPLQLVWUDWLYD�� (VWD� UHDOLGDGH� VH� PDQWHYH� DWp� R�

GHVHQYROYLPHQWR�GR�FDSLWDOLVPR� LQGXVWULDO� H�GDV�GHPRFUDFLDV�SDUODPHQWDUHV�QR� VpFXOR�

;,;��(VWH�SHUtRGR�p�GHQRPLQDGR�SRU�:HEHU��������FRPR�SUp�EXURFUiWLFR�H�RUJDQL]DGR�D�

SDUWLU�GR�TXH�R�DXWRU FKDPD�GH�GRPLQDomR�SDWULDUFDO��TXH� HP�HVVrQFLD� VH�EDVHLD�HP�VHUYLU�
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DR�VHQKRU��SRLV�p�HVWD�VXEPLVVmR�TXH�JDUDQWH�D�OHJLWLPLGDGH�GDV�UHJUDV�SRU�HVWH�HVWDWXtGDV��

$V�UHJUDV�HUDP�DOWHUDGDV�DR�DUEtWULR�GR�VHQKRU��TXH�QmR�WLQKD�OLPLWDo}HV�SDUD�R�H[HUFtFLR�

GR�VHX�SRGHU�

'LDQWH�GR�DXPHQWR�GDV�DWULEXLo}HV�H�GD�FRPSOH[LGDGH�GD�DWXDomR�GR�JRYHUQR�QD�

EXVFD�GH�FRUUHVSRQGHU�jV�GHPDQGDV�GD�VRFLHGDGH��:RRGURZ�:LOVRQ�� LQIOXHQFLDGR�SRU�

H[SHULrQFLDV�Mi�H[LVWHQWHV�HP�RXWURV�SDtVHV�QD�(XURSD��FRPR�D�3U~VVLD��SURS}H�D�GLVWLQomR�

HQWUH�DGPLQLVWUDomR�H�SROtWLFD��$V�TXHVW}HV�DGPLQLVWUDWLYDV�QmR�VHULDP�TXHVW}HV�SROtWLFDV�

H��HPERUD�D�SROtWLFD�GHWHUPLQDVVH�DV�WDUHIDV�GD�DGPLQLVWUDomR��QmR�GHYHULD�VHU�WROHUDGR

TXH� HOD�PDQHMDVVH� DV� VXDV� UHSDUWLo}HV��$� SROtWLFD� HVWDULD� SDUD� R� HVWDGLVWD�� HQTXDQWR� D�

DGPLQLVWUDomR� HVWDULD� SDUD� R� IXQFLRQiULR� WpFQLFR�� (VWD� VHSDUDomR� HQWUH� SROtWLFD� H�

DGPLQLVWUDomR� YLVDYD� D� WUDQVSRVLomR� GR� SDUDGLJPD� SDWULPRQLDOLVWD�� HVWDEHOHFHQGR�

GLVWLQomR�HQWUH�R�S~EOLFR�H�R�SULYDGR��:LOVRQ���������

7HQGR�SRU�SDQR�GH�IXQGR�R�GHVHQYROYLPHQWR�DFHOHUDGR�GR�FDSLWDOLVPR�RFLGHQWDO��

0D[�:HEHU� WHRUL]D�R�PRGHOR�EXURFUiWLFR��3DUD�:HEHU��R�PRGHOR�EXURFUiWLFR�HUD�XPD�

IRUPD�GH�GRPLQDomR�GR�WLSR�LGHDO��$V�SULQFLSDLV� FDUDFWHUtVWLFDV�GR�PRGHOR�EXURFUiWLFR�

VmR��R�FDUiWHU�OHJDO�GDV�QRUPDV�H�UHJXODPHQWRV�HP�XPD�RUJDQL]DomR��R�FDUiWHU�IRUPDO�GDV�

FRPXQLFDo}HV��SRLV� HVWDV� VmR� UHJLVWUDGDV�SRU� HVFULWR��D�GLYLVmR� UDFLRQDO�GR� WUDEDOKR�� D�

LPSHVVRDOLGDGH�� VHQGR� D� UHODomR� HVWDEHOHFLGD� D� QtYHO� GH� FDUJRV� H� QmR� GH� SHVVRDV�� D�

KLHUDUTXLD�� HP� TXH� FDGD� FDUJR� LQIHULRU� GHYH� HVWDU� VRE� VXSHUYLVmR� GR� FDUJR�

DXWRPDWLFDPHQWH� VXSHULRU�� D� URWLQD�� SRLV� R� IXQFLRQiULR� GHYH� ID]HU� R� TXH� D� EXURFUDFLD�

PDQGD��PHULWRFUDFLD�� FRP� D� HVFROKD� GH� SHVVRDV� EDVHDGD� QR PpULWR� H� QD� FRPSHWrQFLD�

WpFQLFD�� HVSHFLDOL]DomR� GD� DGPLQLVWUDomR�� FRP� D� VHSDUDomR� HQWUH� D� SURSULHGDGH� H� D�

DGPLQLVWUDomR�� D� SURILVVLRQDOL]DomR� H� D� SUHYLVLELOLGDGH�� SUHYHQGR� Do}HV� SRU� PHLR� GH�

QRUPDV��0DWLDV�3HUHLUD���������

$� SDUWLU� GD� VXD� DSOLFDomR� QDV� RUJDQL]Do}HV�� R� PRGHOR� EXURFUiWLFR� DSUHVHQWRX�

SUREOHPDV� QmR� SUHYLVWRV� QR� PRGHOR� LGHDO� WHRUL]DGR� SRU� :HEHU�� $V� GHQRPLQDGDV�

³GLVIXQo}HV�GD�EXURFUDFLD´�IRUDP�HVWXGDGDV�SRU�YiULRV�HVWXGLRVRV��0DUWLQV��������UH~QH�

GH� IRUPD� VLQWpWLFD� DV� FRQFOXV}HV� GH� GLIHUHQWHV� DXWRUHV� VREUH� R� WHPD�� HQXPHUDQGR� DV�

GLVIXQo}HV�GR�PRGHOR�EXURFUiWLFR�HP��GHVFRODPHQWR�GRV�REMHWLYRV�HP�GLUHomR�D�UHJUDV��

QRUPDV� H� LQWHUHVVHV� SUySULRV�� WHQGrQFLD� j� ROLJDUTXL]DomR� VHJUHJDWyULD� GR� SRGHU�

LQWUDEXURFUiWLFR��UHIRUoR�GR�VWDWXV�TXR GD�HVWUXWXUD�EXURFUiWLFD��LQIOXrQFLD�GD�RUJDQL]DomR�

LQIRUPDO�HP�WRUQR�GH�REMHWLYRV�SUySULRV��WHQGrQFLDV�GH�SDGURQL]DomR�D�SDUWLU�GH SDGU}HV�
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PtQLPRV��LQFDSDFLGDGH�HVWUXWXUDO�GH�VH�DXWRFRUULJLU�GH�IRUPD�VLVWrPLFD��DQFRUDQGR�VH�HP�

HVWUDWpJLDV�FRQVHUYDGRUDV�H�IRUPDOLVWDV�GH�DXWRSURWHomR�TXH�IRUPDP�XP�FtUFXOR�YLFLRVR�

3DUD�FRQWUDSRU�R�PRGHOR�EXURFUiWLFR��VXUJH�D�SDUWLU�GRV�DQRV����GR�VpFXOR�SDVVDGR�

XP�QRYR�PRGHOR�GH�JHVWmR�FRP�IRUWH�LQIOXrQFLD�GH�WpFQLFDV�H�YDORUHV�GD�DGPLQLVWUDomR�

SULYDGD�� R�1HZ� 3XEOLF�0DQDJHPHQW� �130��� &DUYDOKR� ������� DSUHVHQWD� DV� SULQFLSDLV�

FDUDFWHUtVWLFDV� GR�130�� DYDOLDomR� GH� GHVHPSHQKR� EDVHDGD� HP� LQGLFDGRUHV�� rQIDVH� QR�

FRQWUROH� GRV� UHVXOWDGRV�� HVWtPXOR� j� FRPSHWLomR� QD� SURGXomR� GH� EHQV� H� VHUYLoRV��

WHUFHLUL]DomR� HP� VXEVWLWXLomR� jV� UHODo}HV� KLHUiUTXLFDV� FOiVVLFDV�� DFKDWDPHQWR� GDV�

RUJDQL]Do}HV� H� GHVFHQWUDOL]DomR�� IRUWDOHFHQGR� D� DGPLQLVWUDomR� LQGLUHWD�� UHIRUoR� QDV�

FRPSHWrQFLDV� GH� JHVWmR� H� DXWRQRPLD� SDUD� RV� JHVWRUHV� S~EOLFRV�� SUHVWDomR� GH� VHUYLoRV�

RULHQWDGRV�SDUD�R�³FOLHQWH´��DSUR[LPDomR�GRV�VLVWHPDV�GH�JHVWmR�GR�VHWRU�S~EOLFR�FRP�RV�

XWLOL]DGRV�SHOR�VHWRU�SULYDGR��rQIDVH�QD�HFRQRPLD��HILFLrQFLD�H�HILFiFLD��HP�GHWULPHQWR�j�

HTXLGDGH�H�XQLYHUVDOLGDGH��HVWDEHOHFLPHQWR�GH�UHGHV�GH�FRRSHUDomR�FRP�R�VHWRU�SULYDGR�

H�R�WHUFHLUR�VHWRU��HVWDEHOHFHQGR�IURQWHLUDV�H�SULYLOHJLDQGR�XPD�yWLFD�GH�JRYHUQDQoD��QD�

TXDO�R�HVWDGR�DVVXPH�XP�SDSHO�GH�PHGLDGRU�

$VVLP� FRPR� R� RFRUULGR� FRP� R�PRGHOR� %XURFUiWLFR�� HVWXGLRVRV� WHP� DSRQWDGR�

OLPLWDo}HV� GR�130��(QWUH� HODV�� SRGHP� VHU� GHVWDFDGDV�� D� IRUPDomR� GH� XPD�QRYD�HOLWH�

EXURFUiWLFD��D�FHQWUDOL]DomR�GR�SRGHU�QDV�LQVWkQFLDV�H[HFXWLYDV��LQDGHTXDomR�GD�XWLOL]DomR�

GH� WpFQLFDV� H� SUiWLFDV� GR� VHWRU� SULYDGR� QR� VHWRU� S~EOLFR�� GLILFXOGDGH� HP� OLGDU� FRP� D�

FRPSOH[LGDGH� GRV� VLVWHPDV� DGPLQLVWUDWLYRV� H� D� GLPHQVmR� VRFLRSROtWLFD� GD� JHVWmR��

LQFRPSDWLELOLGDGH�HQWUH�D�OyJLFD JHUHQFLDOLVWD�H�R�LQWHUHVVH�S~EOLFR��3DXOD���������0RWWD�

�������FRQFOXL�TXH�R�130�QmR�H[WLQJXLX�RV�FRQWUROHV�WUDGLFLRQDLV��SRLV�D�QHFHVVLGDGH�GR�

JUXSR�GH�SRGHU�VH�SUHVHUYDU�SUHYDOHFH�HP�GHWULPHQWR GD�DWLYLGDGH�GH�JHVWmR��'HIHQGH�TXH�

DV� SUiWLFDV� SULYDGDV� JHUDUDP� JDQKRV�PRGHUDGRV� QD� JHVWmR� S~EOLFD� SRUTXH� R� (VWDGR� p�

UHJLGR� SRU� QRUPDV�PXLWR�PDLV� UtJLGDV� GR� TXH� DV� SUHYDOHQWHV� QR� VHWRU� SULYDGR�� R� TXH�

SUHMXGLFD�PXGDQoDV�UiSLGDV�GH�FXUVR�SDUD�DOFDQoDU�RV�REMHWLYRV�WUDoDGRV��2�130�WHULD�

UHDWLYDGR�D�GHVFUHQoD�GRV�FLGDGmRV��SRLV�D�H[SHFWDWLYD�LQLFLDO�GH�LQFUHPHQWR�QD�HILFLrQFLD�

GR�VHWRU�S~EOLFR�QmR�IRL�FRUUHVSRQGLGD��3RU�ILP��R�DXWRU�SRVWXOD�TXH�R�IRFR�QR�JHVWRU�VH�

PRVWURX�GHPDVLDGDPHQWH�VLPSOLVWD��SRLV��DR�GHIHQGHU�PDLRU�DXWRQRPLD�SDUD�RV�JHVWRUHV��

R� 130� QmR� OHYRX� HP FRQWD� D� GLPHQVmR� SROtWLFD� H� DV� FRQGLo}HV� GH� WUDEDOKR� QDV�

RUJDQL]Do}HV�S~EOLFDV��

3DUD�$QGLRQ���������R�1RYR�6HUYLoR�3~EOLFR��163���VXUJLX�FRPR�XPD�FUtWLFD DR�

PRGHOR�SURSRVWR�SHOR�130� $ DXWRUD HVFODUHFH�TXH R 163�DSUHVHQWD�R�XVXiULR�GH�VHUYLoRV�
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S~EOLFRV�FRPR�EHQHILFLiULR�H�QmR�PDLV�FRPR�FOLHQWH��FRPR�RFRUULD�QR�130��FRORFDQGR�R�

FLGDGmR� QD� TXDOLGDGH� GH� SURWDJRQLVWD� QD� SUHVWDomR� GR� VHUYLoR� H� QD� SURPRomR� GD�

WUDQVIRUPDomR�VRFLDO��6LQWHWLFDPHQWH��DV�FDUDFWHUtVWLFDV�GR�QRYR�VHUYLoR�S~EOLFR�SRGHP�

VHU� GHVFULWDV� FRPR�� R� LQWHUHVVH� S~EOLFR� p� XP� DOYR� H� QmR� XP� VXESURGXWR�� SULRUL]DQGR�

LQWHUHVVHV�FROHWLYRV�H�R�HVWDEHOHFLPHQWR�GH�DFRUGRV��VHUYLU�QR�OXJDU�GH�JXLDU��ID]HQGR�FRP�

TXH�RV�JHVWRUHV�S~EOLFRV�DWXHP�FRPR�iUELWURV�H�PHGLDGRUHV�GDV�Do}HV�FROHWLYDV��SHQVDU�

HVWUDWHJLFDPHQWH� H� DJLU� GHPRFUDWLFDPHQWH�� HODERUDQGR� H� LPSOHPHQWDQGR� SROtWLFDV� H�

SURJUDPDV� GH� IRUPD� FRODERUDWLYD�� R� WHUULWyULR� SDVVD� D� VHU� R� HVSDoR� SULYLOHJLDGR� GH�

LQWHUYHQomR�S~EOLFD��UHFRQKHFHU�TXH�D�DFFRXQWDELOLW\ QmR�p�VLPSOHV��D�FLGDGDQLD�GHYH�VHU�

FRORFDGD�DFLPD�GR�HPSUHHQGHGRULVPR��VREUHSRQGR�R�LQWHUHVVH�S~EOLFR�

2�GHVHQYROYLPHQWR�GD�JHVWmR�S~EOLFD�WURX[H�QRYRV�GHVDILRV�DRV�JHVWRUHV��1HVWH�

FRQWH[WR��D�LQWHJULGDGH�S~EOLFD�VXUJH�FRPR�D�iUHD�GD�JHVWmR�S~EOLFD�TXH�VH�HQFDUUHJD�GH�

LPSOHPHQWDU�H�DSULPRUDU�RV�PHLRV�SDUD�TXH�D�DGPLQLVWUDomR S~EOLFD VH�DWHQKD�DR�LQWHUHVVH�

FROHWLYR�H�QD�REWHQomR�GH�PHOKRUHV�VROXo}HV�DRV�DQVHLRV�GD�VRFLHGDGH��EHP�FRPR�SDUD�

JDUDQWLU�D�RWLPL]DomR�GRV�UHFXUVRV�S~EOLFRV��

���� ,17(*5,'$'(�3Ò%/,&$

9HUKH]HQ�� ������� DILUPD TXH� D LQWHJULGDGH� SHVVRDO� FRQVLVWH� HP� XP�

FRPSRUWDPHQWR� YLUWXRVR� GHQWUR� GH� XPD� UHDOLGDGH� FRPSOH[D� TXH� VHUYH� SDUD� OLJDU� RX�

GLVVROYHU�PHWDV��YDORUHV��HPRo}HV��DVSHFWRV�GR�HX�HP SHUtRGRV GLIHUHQWHV�QD�YLGD��e�XPD�

YLUWXGH�GH�HTXLOtEULR�TXH�SHUPLWH�D�JHVWmR�GRV�DXWRFRQIOLWRV�GH�XPD�IRUPD�QRUPDWLYD��PDV�

OHYD�HP�FRQWD�TXH�R�³HX´ p�GLQkPLFR�H�LQWHUGHSHQGHQWH��(P�RXWUDV�SDODYUDV��D�LQWHJULGDGH�

SHVVRDO�SUHFLVD�VHU�LQFRUSRUDGD�HP�XP�FRQWH[WR�VRFLDO�SDUD�VH�WRUQDU�UHOHYDQWH�SDUD�XPD�

RUJDQL]DomR�RX VRFLHGDGH��(P�FRQWUDSDUWLGD� SDUD�R�DXWRU� D�LQWHJULGDGH�RUJDQL]DFLRQDO�p�

XPD� YLUWXGH� VRFLDO� TXH� HQIDWL]D� D� FRQH[mR� FRP� XP� SURSyVLWR� PDLRU�� $� LQWHJULGDGH�

RUJDQL]DFLRQDO�p�XP�IHQ{PHQR�VRFLDO�TXH�HQYROYH�QmR�DSHQDV�D�FRHUrQFLD�HQWUH�DomR�H�

SULQFtSLR��PDV�DGHUrQFLD�D�SULQFtSLRV�UD]RDYHOPHQWH�DFHLWRV��e�XP�SDGUmR�GH�H[FHOrQFLD�

PRUDO�SHVVRDO��PDV�p�WDPEpP�XP�YDORU�UHODFLRQDO�QR�TXDO�D�IRUoD�GR�FDUiWHU�p�FXOWLYDGD�

DWUDYpV�GH�XP�SURFHVVR�LQWHUDWLYR�GH�GLiORJR��GHEDWH�H�HQJDMDPHQWR�FRP�RV�RXWURV��2�IDWR�

GH�XPD�RUJDQL]DomR�HVWDU FRPSURPHWLGD�FRP�YDORUHV�pWLFRV�RX�GHVHQYROYHU�XP�FyGLJR�

GH�pWLFD�QmR�JDUDQWH�TXH�VHXV�DJHQWHV�RX�IXQFLRQiULRV�DWXHP�HP�FRQIRUPLGDGH� 2�LGHDO�

VHULD� D� SURPRomR� GH� XPD� FXOWXUD� GH� LQWHJULGDGH� SDUD� TXH� KDMD� QDWXUDOPHQWH� D� DGHVmR�
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LQGLYLGXDO�GRV�HPSUHJDGRV��UHIRUoDQGR�R�DPELHQWH�GH�FRQILDQoD�QD�RUJDQL]DomR��$VVLP��

RV�JHVWRUHV GHYHP�HVWLPXODU�XPD�FXOWXUD�RUJDQL]DFLRQDO�EDVHDGD�QD�LQWHJULGDGH�SDUD�TXH�

HVWD�LQIOXHQFLH�R�FRPSRUWDPHQWR�LQVWLWXFLRQDO�

3DUD�D�2UJDQL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR �2&'(�

��������HPERUD�R�DXPHQWR�GD�XWLOL]DomR�GRV�PpWRGRV�GR�VHWRU�SULYDGR�WHQKD�PHOKRUDGR D�

HILFiFLD� H� D� HILFLrQFLD� GR� VHWRU� S~EOLFR�� WDPEpP� FRQGX]LX� D� XPD� IUDJPHQWDomR� GRV�

YDORUHV�� QRUPDV� H� IRUPDV� GH� IXQFLRQDPHQWR� GR� VHUYLoR� S~EOLFR� �WUDGLFLRQDLV��� (VWD�

VLWXDomR�H[LJH�PHFDQLVPRV�SDUD�D�UHVSRQVDELOL]DomR�GRV�IXQFLRQiULRV�S~EOLFRV�SHORV�VHXV

QRYRV� SRGHUHV� GLVFULFLRQiULRV� R� UHVSHLWR� DRV� YDORUHV� S~EOLFRV� H� SDUD� D� VDWLVIDomR� GDV�

H[SHFWDWLYDV� GRV� FLGDGmRV�� 2� MXVWR� HTXLOtEULR� HQWUH� D� GHVFRQFHQWUDomR� H� D�

UHVSRQVDELOL]DomR�FRODERUDP SDUD�D�UHDOL]DomR�GH�XP�VHUYLoR�S~EOLFR�SURILVVLRQDO�H�GH�

ERP�GHVHPSHQKR��

$�2UJDQL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR ������ DILUPD�

TXH�JDUDQWLU�D�LQWHJULGDGH�VLJQLILFD TXH� R�FRPSRUWDPHQWR�GRV�VHUYLGRUHV�S~EOLFRV�HVWi�GH�

DFRUGR� FRP� RV� REMHWLYRV� GD� RUJDQL]DomR� HP� TXH� WUDEDOKDP�� DV� RSHUDo}HV� GLiULDV� GDV�

LQVWLWXLo}HV VmR� FRQILiYHLV�� RV� FLGDGmRV� UHFHEHP� WUDWDPHQWR� LPSDUFLDO� FRP� EDVH� QD�

OHJDOLGDGH� H� QD� MXVWLoD�� RV� UHFXUVRV� S~EOLFRV� VmR� DGHTXDGDPHQWH� XWLOL]DGRV�� H� RV�

SURFHGLPHQWRV�GH�WRPDGD�GH�GHFLVmR�VmR�WUDQVSDUHQWHV�SDUD�R�S~EOLFR�H�H[LVWHP�PHGLGDV�

SDUD�SHUPLWLU�R�HVFUXWtQLR�S~EOLFR� $OpP�GLVVR��XP�VLVWHPD�FRQVLVWHQWH�GH�PHFDQLVPRV�GH�

DSRLR� j� LQWHJULGDGH� p� QHFHVViULR� SDUD�� FRPXQLFDU� H� LQFXOFDU� YDORUHV� IXQGDPHQWDLV� H�

SDGU}HV�pWLFRV�SDUD�RV�VHUYLGRUHV�S~EOLFRV��SURPRYHU�SDGU}HV�pWLFRV��SUHYHQLU�VLWXDo}HV�

SURSHQVDV�D�FRQIOLWRV�GH�LQWHUHVVHV�H� UHFRPSHQVDU�DOWRV�SDGU}HV�GH�FRQGXWD�DWUDYpV�GR�

GHVHQYROYLPHQWR�GH�FDUUHLUDV��PRQLWRUDU�D�FRQIRUPLGDGH�H�UHODWDU��GHWHFWDU��LQYHVWLJDU�H

VDQFLRQDU�R�GHOLWR��1HVWH�VHQWLGR��LGHQWLILFDU�YDORUHV�FHQWUDLV�p�R�SULPHLUR�SDVVR�SDUD�FULDU�

XPD� FXOWXUD� QD� TXDO� WDQWR� RV� VHUYLGRUHV� S~EOLFRV� FRPR� D� VRFLHGDGH� WHQKDP XP�

HQWHQGLPHQWR�FRPXP�GR� FRPSRUWDPHQWR� HVSHUDGR� GRV� GHWHQWRUHV� GH� FDUJRV� S~EOLFRV��

3DUD�D�RUJDQL]DomR��WUrV�YDORUHV��WUDGLFLRQDLV��FRQVWLWXHP�D�HVSLQKD�GRUVDO�GRV�YDORUHV�GR�

VHUYLoR�S~EOLFR��D�LPSDUFLDOLGDGH��D�OHJDOLGDGH�H�D�LQWHJULGDGH��PDV�MXQWR�D�HOHV�IRUDP�

LQFOXtGRV� ³QRYRV´� YDORUHV�� FRPR� HILFLrQFLD� H� WUDQVSDUrQFLD�� UHIOHWLQGR� D� HYROXomR� GDV�

GHPDQGDV�VRFLDLV�H�PXGDQoDV�QD�JHVWmR�S~EOLFD�

$�SDUWLU� GD� DQiOLVH� GH� HVWXGRV� DQWHULRUHV��8OPDQ� ������� SURS}H� XPD�SLUkPLGH�

KLHUiUTXLFD� GH� YDORUHV� S~EOLFRV�� (P� VHX� WUDEDOKR�� D� DXWRUD� VLQWHWL]D� FLQFR� YDORUHV��
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OHJDOLGDGH��WUDQVSDUrQFLD��LPSDUFLDOLGDGH��UHVSRQVDELOLGDGH S~EOLFD H�LQWHJULGDGH�S~EOLFD��

FRPR�SRGH�VHU�REVHUYDGR�QD�ILJXUD�����

)LJXUD��� ± 3LUkPLGH�GRV�YDORUHV�S~EOLFRV�

)RQWH��$GDSWDGR�GH 8OPDQ��������

$�OHJDOLGDGH�p�R�YDORU�EDVH SDUD�R�DWRU�S~EOLFR� TXH�p�REULJDGR�D�UHVSHLWDU�D�OHL�H�

DV�QRUPDV� UHJXODGRUDV�GH� VXD�DWLYLGDGH��$�SDUWLU�GD� WUDQVSDUrQFLD�� D�DWLYLGDGH�S~EOLFD�

GHYH�VHU� UHDOL]DGD�GH�IRUPD�FODUD�� VHP�FULDU�HVSHFXODo}HV�RX�G~YLGDV��$� WUDQVSDUrQFLD�

IDFLOLWD� R� FRQWUROH� VRFLDO� H� JDUDQWH� R� GLUHLWR� GRV� FLGDGmRV� GH� REWHU� LQIRUPDo}HV� H�

GRFXPHQWRV�S~EOLFRV�GH�LQWHUHVVH�FROHWLYR��$�LPSDUFLDOLGDGH�SHUPLWH�TXH�RV�LQWHUHVVHV�

REMHWLYDGRV� QD� DWLYLGDGH� S~EOLFD� VHMD� R� LQWHUHVVH� FRPXP� H� LPSHGH� R� WUDWDPHQWR�

GLIHUHQFLDGR� D� SHVVRDV� QDV� PHVPDV� FRQGLo}HV� $� UHVSRQVDELOLGDGH� S~EOLFD� p� R� DJLU�

FRQVFLHQWH��RX�VHMD��PHVPR�TXH�RXWUD�RSomR�Gr�PDLV�EHQHItFLRV SHVVRDLV��XP�DWRU�S~EOLFR�

QmR D�HVFROKH�VH�HVWD�RSomR�QmR�UHVSHLWDU�RV�OLPLWHV�SHUPLVVLYRV�GH�ERP�FRPSRUWDPHQWR�

RX�FRPSURPLVVRV�H�REULJDo}HV�TXH�R�HVWDWXWR�S~EOLFR�H[LJH��3RU�PHLR�GD�UHVSRQVDELOLGDGH�

S~EOLFD�� VHPHOKDQWH� j� UHVSRQVDELOLGDGH� PRUDO�� RV� DWRUHV� S~EOLFRV� VH� DGPLWHP� FRPR�

UHVSRQViYHLV�SRU VHXV�SUySULRV�DWRV�H�HVWmR�SURQWRV�D�UHVSRQGHU�SRU�HOHV��VHMD GLDQWH�GH�

VHXV�VXSHULRUHV�RX GRV�FLGDGmRV �8OPDQ��������

'H�IRUPD�VLPLODU�j�8OPDQ���������'RHYHUHQ��������ID]�XPD�FRUUHODomR�GH�HVWXGRV�

DQWHULRUHV� SDUD� LGHQWLILFDU� RV� SULQFtSLRV� FRPXQV� GD� ERD� JRYHUQDQoD�� $� GHVSHLWR� GD�

FRQFHSomR� SROtWLFD� GR� TXH� YLULD� D� VHU� D� ³ERD´� JRYHUQDQoD�� D� SHVTXLVD� PRVWURX� D�

SUHGRPLQkQFLD�GH�FLQFR�SULQFtSLRV�FRPXQV��DFFRXQWDELOLW\��HILFLrQFLD�H�HILFiFLD��DEHUWXUD�

H� WUDQVSDUrQFLD�� SDUWLFLSDomR�H� OHJDOLGDGH��$FKDGRV� VHPHOKDQWHV� WDPEpP�VmR�GHVFULWRV�

SRU�-RUJHQVHQ�H�6RUHQVHQ������� DR�DQDOLVDU RV�FyGLJRV�GH�ERD�JRYHUQDQoD�GH�TXDWRU]H�

SDtVHV��VHQGR�DSUHVHQWDGRV�R�TXH�RV�DXWRUHV�GHQRPLQDUDP�GH�YDORUHV�S~EOLFRV�JOREDLV��

LQWHUHVVH� S~EOLFR�� GLJQLGDGH� GR� UHJLPH�� OHDOGDGH� SROtWLFD�� WUDQVSDUrQFLD�� QHXWUDOLGDGH��
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LPSDUFLDOLGDGH��HILFiFLD��UHVSRQVDELOLGDGH�H�OHJDOLGDGH��2EVHUYD�VH�QHVWHV�WUDEDOKRV�XPD�

UHODomR�HQWUH�JRYHUQDQoD�H� LQWHJULGDGH�S~EOLFD��(VWD� UHODomR� WDPEpP�IRL�SRQWXDGD�SRU�

RXWURV�DXWRUHV��FRPR�$QHFKLDULFR�H�6HJDO��������HP�VHX�HVWXGR�VREUH�UHGHV�GH�LQWHJULGDGH�

S~EOLFD� H�/HZLV�HW�DO ������ HP�VHX�WUDEDOKR�VREUH�DYDOLDomR�GR�VLVWHPD�GH�LQWHJULGDGH�

GD�*HyUJLD� 0HQGHV��������GLVFRUUH�TXH�D�³ERD�JRYHUQDQoD´�SUHVVXS}HP�D�REVHUYkQFLD�

GH�SULQFtSLRV�pWLFRV��SRLV�D�JRYHUQDQoD�QmR�VH�UHVWULQJH�D�FXPSULU�UHJXODPHQWRV��YLVWR�TXH�

LQWHJUD�XP�FRQMXQWR�GH�YDORUHV��(P�FHUWD�PHGLGD��HVWD�UHODomR�HQWUH FRQFHLWRV�GLILFXOWD�R�

LVRODPHQWR� GH� GHILQLo}HV� VREUH� pWLFD�� LQWHJULGDGH�� JRYHUQDQoD�� WUDQVSDUrQFLD� H�

DFFRXQWDELOLW\��3RU�RXWUR�ODGR��UHIRUoD�D�LGHLD�GH�TXH�DV�PHGLGDV�GH DSULPRUDPHQWR�GDV�

LQVWLWXLo}HV�S~EOLFDV�QmR�GHYHP�VHU�FRQFHELGDV DWUDYpV�GH�DSHQDV�XPD�DERUGDJHP��PDV�

VLP�SRU XP�HQIRTXH PXOWLGLVFLSOLQDU�

(VWXGRV� FRPR� RV� GH� /HZLV� HW� DO� ������� H� -RUJHQVHQ� H� 6RUHQVHQ� �������

GHPRQVWUDP� TXH� WDQWR� RV� YDORUHV� GD� ERD� JRYHUQDQoD� FRPR� RV� GD� LQWHJULGDGH� S~EOLFD�

IRUDP�LQVHULGRV�LQLFLDOPHQWH�SRU�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV�GH�GHVHQYROYLPHQWR��

LQYHVWLPHQWR�RX�IRPHQWR��FRPR�R�%DQFR�0XQGLDO��D�218�H�VXDV�DJrQFLDV��D�2UJDQL]DomR�

SDUD� D� &RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFR�� GHQWUH� RXWUDV�� 'HVWD� IRUPD�� p�

LQHYLWiYHO�R�HPSUHJR�GH�WUDEDOKRV�GHVVDV�RUJDQL]Do}HV�SDUD�R�DSURIXQGDPHQWR�GR�GHEDWH�

VREUH�HVWHV�WHPDV������

$�LQWHJULGDGH�S~EOLFD�SRGH�VHU�HQWHQGLGD�FRPR�R�FRPSRUWDPHQWR�DGPLQLVWUDWLYR�

DVVRFLDGR�DR�XQLYHUVDOLVPR�pWLFR�SHOR TXDO�D�DXWRULGDGH�p�H[HUFLGD�VHP�GLVFULPLQDomR��

SDUFLDOLGDGH�H�REWHQomR�GH�OXFUR�SULYDGR�LQGHYLGR �(5&$6�������� 1HVWD�SHVTXLVD��IRL

DGRWDGR� R� FRQFHLWR� GH� LQWHJULGDGH� S~EOLFD� GHILQLGR� SHOR� 0LQLVWpULR� GD� 7UDQVSDUrQFLD��

)LVFDOL]DomR�H�&RQWURODGRULD�*HUDO�GD 8QLmR��TXH�TXDOLILFD�D�LQWHJULGDGH�S~EOLFD�FRPR

³R�FRQMXQWR�GH�DUUDQMRV�LQVWLWXFLRQDLV�TXH�YLVDP�D�ID]HU�FRP�TXH�D�$GPLQLVWUDomR�3~EOLFD�

QmR�VH�GHVYLH�GH�VHX�REMHWLYR�SUHFtSXR��HQWUHJDU�RV�UHVXOWDGRV�HVSHUDGRV�SHOD�SRSXODomR�

GH�IRUPD�DGHTXDGD��LPSDUFLDO�H HILFLHQWH´��%5$6,/��������S����� 1R�HQWDQWR��DV�PHGLGDV�

GH�LQWHJULGDGH�QmR�GHYHP�VHU�FRQVLGHUDGDV�FRPR�XPD�DWLYLGDGH�VHSDUDGD�H�GLVWLQWD��PDV�

VLP� FRPR� SDUWH� LQWHJUDQWH� GH� WRGR� R� VLVWHPD� GH� JHVWmR� �25*$1,=$d­2� 3$5$� $�

&223(5$d­2�(�'(6(192/9,0(172�(&21Ð0,&2� ������

3DUD�D�2UJDQL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR���������D�

JHVWmR� GH� LQWHJULGDGH� VH� UHIHUH� jV� DWLYLGDGHV� UHDOL]DGDV� SDUD� HVWLPXODU� H� UHIRUoDU� D�

LQWHJULGDGH� H� SUHYHQLU� D� FRUUXSomR� H� RXWUDV� YLRODo}HV� GH� LQWHJULGDGH� GHQWUR� GH� XPD�

GHWHUPLQDGD�RUJDQL]DomR��1HVWH�FRQWH[WR��D�JHVWmR�GD�LQWHJULGDGH�YLVD�WDQWR�D�SUHYHQomR�
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GD�FRUUXSomR��UHGX]LQGR�DV�YLRODo}HV�GD�LQWHJULGDGH�DWUDYpV�GR�PDSHDPHQWR�GRV�ULVFRV�H�

GD�LQVWDODomR�GH�FRQWUDPHGLGDV��FRPR�D�SURPRomR�GD�LQWHJULGDGH�DWUDYpV�GD�HVWLPXODomR�

GD�FRPSUHHQVmR��GR�FRPSURPLVVR�H�GD�FDSDFLGDGH�GH�WRPDGD�GH�GHFLV}HV�pWLFDV�

$�2UJDQL]DomR�SDUD�D�&RRSHUDomR H�'HVHQYROYLPHQWR�(FRQ{PLFR �������SURS}H�

XP�TXDGUR�GH�JHVWmR�GD�LQWHJULGDGH�FRPSRVWR�SRU�WUrV�SLODUHV�HVVHQFLDLV�H�GXDV�FDPDGDV��

4XDQWR� DRV� SLODUHV�� R� SULPHLUR� FRQVLVWH� QRV� LQVWUXPHQWRV� SDUD� HVWLPXODU� H� UHIRUoDU� D�

LQWHJULGDGH� H� SUHYHQLU� D� FRUUXSomR� H� RXWUDV� YLRODo}HV� GD� LQWHJULGDGH� GHQWUR� GD�

RUJDQL]DomR�� 2V� LQVWUXPHQWRV� GH� LQWHJULGDGH� HVWmR� RUJDQL]DGRV� QDV� TXDWUR� SULQFLSDLV�

IXQo}HV� GD� JHVWmR� GD� LQWHJULGDGH�� GHWHUPLQDU� H� GHILQLU� D� LQWHJULGDGH�� RULHQWDU� SDUD� D�

LQWHJULGDGH�� PRQLWRUDU� D� LQWHJULGDGH�� H� UHIRUoDU� D� LQWHJULGDGH�� 1R� HQWDQWR�� SRU� PDLV�

LPSRUWDQWHV�TXH�VHMDP�HVVHV�LQVWUXPHQWRV��HOHV�Vy�WHUmR�XP�LPSDFWR�TXDQGR�PDQWLGRV�SRU�

SURFHVVRV�H�HVWUXWXUDV��(VWHV�FRQVWLWXHP��UHVSHFWLYDPHQWH��R�VHJXQGR�H�R�WHUFHLUR�SLODU�GR�

TXDGUR� GH� JHVWmR� GD� LQWHJULGDGH�� 2V� SURFHVVRV� VH� UHIHUHP� DR� SURFHVVR� GH�

GHVHQYROYLPHQWR��WDQWR�D�SURFHVVRV�FRQWtQXRV�GH�SODQHDPHQWR��LPSOHPHQWDomR��DYDOLDomR�

H�DGDSWDomR��FRPR�D�SURMHWRV�SRQWXDLV��$V�HVWUXWXUDV�VH�UHIHUHP�DR�DVSHFWR�RUJDQL]DFLRQDO�

GD�JHVWmR�GD�LQWHJULGDGH��TXHP�p�UHVSRQViYHO�SHOD�JHVWmR�GD�LQWHJULGDGH�H�FRPR�FRRUGHQDU�

DV�LQLFLDWLYDV�GRV�PXLWRV�DWRUHV�FXMDV�DWLYLGDGHV�WrP�XP�LPSDFWR�VREUH�D�LQWHJULGDGH�QD�

RUJDQL]DomR��2V�WUrV�SLODUHV�SRGHP�VHU�VXEGLYLGLGRV�HP�GXDV�FDPDGDV��1D�SDUWH�GH�FLPD��

HQFRQWUDP�VH�RV�SULQFLSDLV�LQVWUXPHQWRV�GH�LQWHJULGDGH��SURFHVVRV�GH�GHVHQYROYLPHQWR�H�

HVWUXWXUDV�� $� VHJXQGD� FDPDGD� FRQWpP� RV� LQVWUXPHQWRV�� SURFHVVRV� H� HVWUXWXUDV�

FRPSOHPHQWDUHV�� TXH�� HPERUD� QmR� WHQKDP� D� LQWHJULGDGH� FRPR� REMHWLYR� SULQFLSDO��

GHVHPSHQKDP� XP� SDSHO� FUXFLDO� QD� JHVWmR� GD� LQWHJULGDGH� H QRV� LQVWUXPHQWRV� GH�

LQWHJULGDGH�HVVHQFLDLV��

4XDGUR��� ± 4XDGUR�GH�*HVWmR�GD�,QWHJULGDGH�

,167580(1726 352&(6626 (6758785$6

3ULQFLSDLV

&yGLJRV�� UHJUDV�� RULHQWD�
omR�� WUHLQDPHQWR� H� DFRQ�
VHOKDPHQWR� VREUH� LQWH�
JULGDGH�� GLYXOJDomR� GH�
FRQIOLWRV�GH�LQWHUHVVH��HWF�

3URFHVVR� JOREDO� FRQWtQXR� GH�
GHVHQYROYLPHQWR� GD� LQWHJUL�
GDGH� SURFHVVRV� GH� GHVHQ�
YROYLPHQWR� FRQWtQXR� GH� LQV�
WUXPHQWRV� LQGLYLGXDLV�� SURMH�
WRV�SRQWXDLV�GH�LQWURGXomR�RX�
DOWHUDomR�GH�LQVWUXPHQWRV��HWF�

$WRUHV��JHVWmR�

&RPSOHPHQWDUHV

,QWHJULGDGH�FRPR�FULWpULR�GH�
VHOHomR�H�SURPRomR�GH�SHV�
VRDO��DVSHFWRV�GH�LQWHJULGDGH�
GRV�SURFHGLPHQWRV�GH�DGMX�
GLFDomR� GH� FRQWUDWRV H� JHV�
WmR�GH�FRQWUDWRV��LQFOXLQGR�D�
LQWHJULGDGH�QD�IHUUDPHQWD�GH�
DYDOLDomR�GD�TXDOLGDGH��HWF�

3URFHVVRV� GH� JHVWmR� GH�
SHVVRDO�� FRQWUDWDomR� H� JHVWmR�
GH� FRQWUDWRV�� JHVWmR�
ILQDQFHLUD��HWF�

*HVWmR�GH�SHVVRDO��
JHVWmR� GH�
FRQWUDWRV�� JHVWmR�
ILQDQFHLUD��HWF�

)RQWH��2UJDQL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR �������



Ϯϳ

8P�FRQMXQWR�GH�LQVWLWXLo}HV�TXH�SRVVXHP�DWULEXLo}HV�H�UHVSRQVDELOLGDGHV�SDUD�R�

IRUWDOHFLPHQWR� GD� LQWHJULGDGH� S~EOLFD� IRUPDP� VLVWHPDV� QDFLRQDLV� GH� LQWHJULGDGH�� 2�

FRQFHLWR� H� R� HVWXGR� GRV� VLVWHPDV� QDFLRQDLV� GH� LQWHJULGDGH� IRUDP� LQLFLDOPHQWH�

GHVHQYROYLGRV� SHOD 7UDQVSDUrQFLD� ,QWHUQDFLRQDO �7,��� 2V� VLVWHPDV� QDFLRQDLV� GH�

LQWHJULGDGH�SURPRYHP��HP�~OWLPD� LQVWkQFLD��XPD�PHOKRU�JRYHUQDQoD�H� D� IRUPDomR�GH�

XPD�VRFLHGDGH�PDLV�MXVWD��75$163$5Ç1&,$�,17(51$&,21$/���������$QHFKLDULFR�

H� 6HJDO� ������� WDPEpP� HVWXGDUDP� HVWH� FRQMXQWR� GH� LQVWLWXLo}HV� TXH� DWXDP� QR�

GHVHQYROYLPHQWR� GD� LQWHJULGDGH� S~EOLFD�� GHQRPLQDGDV� SHORV� DXWRUHV� FRPR� UHGHV� GH�

LQWHJULGDGH�

2 (XURSHDQ�5HVHDUFK�&HQWUH� IRU�$QWL�&RUUXSWLRQ�DQG�6WDWH�%XLOGLQJ��(5&$6�

��������UHDOL]RX�XP�EDODQoR�DQDOtWLFR�GD�SHUFHSomR�GD�SRSXODomR�VREUH�D�JRYHUQDQoD�QD�

8QLmR�(XURSHLD��D�SDUWLU�GD�DYDOLDomR�GD�LQWHJULGDGH�S~EOLFD�H�FRQILDQoD�QDV�LQVWLWXLo}HV�

H�JRYHUQRV��(P�VXD�FRQFOXVmR��R� HVWXGR�H[WUDL� FLQFR� OLo}HV�SDUD� UHVWDXUDU� D�FRQILDQoD�

SROtWLFD��$�SULPHLUD�OLomR�p�TXH�D�FRQILDQoD�H�D LQWHJULGDGH�S~EOLFD�VmR�UHDOLGDGHV�VRFLDLV�

TXH�SRGHP�VHU� FDSWXUDGDV�� FRPSUHHQGLGDV�H� H[SOLFDGDV�FRP� UD]RiYHO�SUHFLVmR��SRLV� D�

FLrQFLD� Mi� WHP� FRQGLo}HV�PHWRGROyJLFDV� GH� IRUQHFHU� HOHPHQWRV� GH� SURYD� VREUH� FRPR

EDVHDU�R�H[DPH�GD�LQWHJULGDGH�H�DV�SROtWLFDV�GH�FRQVWUXomR�GH�FRQILDQoD��$�VHJXQGD�OLomR�

GL]� UHVSHLWR� j� JUDQGH� YDULHGDGH� GH� SUREOHPDV� H� VROXo}HV�� SRLV�� HPERUD� D� LQWHJULGDGH�

S~EOLFD�H�R�XQLYHUVDOLVPR�pWLFR�FRQWLQXHP�D�VHU�XP�LGHDO�QmR�DOFDQoDGR SOHQDPHQWH��D�

GLVWkQFLD�GR�DOFDQFH�GH�WDLV�UHIHUrQFLDV�YDULD�H��SRU�LVVR��R�SURJUHVVR�GHYH�VHU�FRQFHELGR�

QmR� FRPR� D� REWHQomR� GH� DOJXP� WLSR� GH� XQLIRUPLGDGH� QR� GHVHQKR� LQVWLWXFLRQDO�� TXH�

QDWXUDOPHQWH�VHULD�LQFDSD]�GH�UHVROYHU�SUREOHPDV�HP�FRQWH[WRV�GLIHUHQWHV��PDV�VLP�FRPR�

XPD�UHFXSHUDomR�JUDGXDO�QR�GHVHPSHQKR�LQVWLWXFLRQDO�RX�SDGU}HV�GH�JRYHUQDQoD��R�TXH�

Vy�SRGH�VHU�DOFDQoDGR�SRU�HVWUDWpJLDV�QDFLRQDLV�DGDSWDGDV�SDUD�FDGD�SDtV��$�WHUFHLUD�OLomR�

p�TXH�RV�SDtVHV�HXURSHXV�FRP�R�PHOKRU�FRQWUROH�GD�FRUUXSomR�VmR�RV�SDtVHV�FRP�PDLRU�

WUDQVSDUrQFLD�� 3RU LVVR�� GHYHP� VHU� UHFUXWDGDV� QRYDV� WHFQRORJLDV� TXH� SHUPLWDP� D�

WUDQVSDUrQFLD� WRWDO� HP� PDWpULD� ILVFDO� H� R� FRQWUROH� GRV� JRYHUQRV� SHORV� VHXV� SUySULRV�

FLGDGmRV��$�TXDUWD�OLomR�p�TXH�RV�SDtVHV�TXH�OLGDP�PHOKRU�FRP�FRQILDQoD�H LQWHJULGDGH�

WrP�PHQRV�UHJXODomR��PXLWR�PHQRV�EXURFUDFLD�H�PXLWR�PDLV�GDV�UHVWULo}HV�QRUPDWLYDV�

SHUVRQLILFDGDV�SHORV� FLGDGmRV� H�SHORV�PHLRV�GH�FRPXQLFDomR��$�TXLQWD� H�~OWLPD� OLomR�

UHODWD TXH�D�DWXDO�FULVH�GH�FRQILDQoD�QD�8QLmR�(XURSHLD�IRL��HP�FHUWD�PHGLGD��SURYRFDGD�

SHOR� FRQWUDVWH� HQWUH� DV� H[LJrQFLDV� GH� DXVWHULGDGH� LPSRVWDV� DRV� FLGDGmRV� H� R�

FRPSRUWDPHQWR�HJRtVWD�H�R�GHVUHVSHLWR�GDV�UHJUDV�DGRWDGDV�SHORV�SROtWLFRV�
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1LHXZHQEXUJ��������GHIHQGH�TXH�H[LVWH�XP�SDUDGR[R�QD�UHODomR�HQWUH�FRQILDQoD�

H�LQWHJULGDGH��SRLV�R�FRPSURPLVVR�GR�JRYHUQR�FRP�D�LQWHJULGDGH�LPSOLFD�D�REULJDomR�GH�

UHYHODU�VXDV�YLRODo}HV��HUURV�H�GHVPDQGRV��R�TXH�QmR�DXPHQWD�D�FRQILDQoD�GD�SRSXODomR�

QR�JRYHUQR��3RU�RXWUR�ODGR��XP�JRYHUQR�QmR�SRGH�VH�DEVWHU�GH�VHU�WUDQVSDUHQWH��SRLV�LVVR�

FRQVWLWXLULD�XPD�YLRODomR�GR�FRPSURPLVVR�FRP�D� LQWHJULGDGH��3RVVLYHOPHQWH��R�PDLRU�

REVWiFXOR�GD�LQWHJULGDGH�QR�VHWRU�S~EOLFR�VHMD�HVWD�FRQWUDGLomR�HQWUH�VHU�WUDQVSDUHQWH�H�

SHUGHU�D�FRQILDQoD�GD�SRSXODomR�HP�FDVRV�GH�GHVYLRV�GH�FRQGXWD�RX�PDQWHU�D�FRQILDQoD�

jV�FXVWDV GD�IDOWD�GH�LQWHJULGDGH�

$R�DQDOLVDU�R�SURFHVVR�GH�IRUPDomR�GD�SROtWLFD�GH�LQWHJULGDGH�QRV 3DtVHV�%DL[RV��

+RHNVWUD�H�.DSWHLQ��������DSRQWDP�TXH�PXGDQoDV�IXQGDPHQWDLV�RFRUUHP�TXDQGR�Ki�D�

FRQYHUJrQFLD�HQWUH�SUREOHPDV��DSRLR�SROtWLFR�H�LGHLDV�GH�SROtWLFDV�PDGXUDV��2V�DXWRUHV�

DSUHVHQWDP�TXDWUR�SUp�FRQGLo}HV�SDUD�D�FRQYHUJrQFLD�GH�IOX[RV��H�TXH�GHYHP�VHU�OHYDGDV�

HP�FRQWD�QXP�SURFHVVR�GH�PXGDQoD�QD�SROtWLFD�GH� LQWHJULGDGH��(P�SULPHLUR� OXJDU��Ki�

SRWHQFLDO�SDUD�PXGDQoDV�TXDQGR�DV�YLRODo}HV�GD� LQWHJULGDGH�VmR� OHYDGDV�D�VpULR�SHORV�

SROtWLFRV�H�JHVWRUHV�TXH�DERUGDP�DV�IDOKDV�GR�VLVWHPD�QXPD�SHUVSHFWLYD�RUJDQL]DFLRQDO�

PDLV� DPSOD� H� QmR� FRPR� LQFLGHQWHV� LVRODGRV� (P� VHJXQGR� OXJDU�� D� H[LVWrQFLD� GH�

LQVWUXPHQWRV� GH� PRQLWRUDPHQWR DWUDYpV� GRV� TXDLV� D� SROtWLFD� SRGH� VHU� DYDOLDGD�

FULWLFDPHQWH�p�LPSRUWDQWH�SDUD�XP�GHVHQYROYLPHQWR�SROtWLFR�HILFD]�H�RULHQWDGR�SDUD�RV�

SUREOHPDV�� (P� WHUFHLUR� OXJDU�� D� DILQLGDGH� SHVVRDO� H� R� FRPSURPLVVR� GH� DXWRULGDGHV

LQIOXHQWHV�� FRPR�PLQLVWURV� H� R� SULPHLUR�PLQLVWUR�� p� IXQGDPHQWDO� SDUD� D� UHDOL]DomR� GH�

SURJUHVVRV�VXEVWDQFLDLV�QR�GHVHQYROYLPHQWR�GD�SROtWLFD�GH�LQWHJULGDGH��(P�TXDUWR�OXJDU��

DV�DOWHUQDWLYDV�SROtWLFDV�GHYHP�HVWDU�SURQWDV��IRUPXODGDV��DSRLDGDV�H�WHVWDGDV��D�ILP�GH�

VHUHP�ODQoDGDV�GH�IRUPD�HILFD]�QR�LQWHUYDOR�GH�WHPSR�QHFHVViULR��2X�VHMD��RV�SUREOHPDV�

H�D�YRQWDGH�SROtWLFD�QmR�VmR�SRU�VL�Vy�VXILFLHQWHV�SDUD�LPSRU�D�PXGDQoD�QD�SROtWLFD�GH�

LQWHJULGDGH�� D� DGPLQLVWUDomR� GHYH� WHU� HP� PmRV� LGHLDV� QRYDV� H� SURQWDV� SDUD� VHUHP�

LPSOHPHQWDGDV TXDQGR�GR�VXUJLPHQWR�GH XPD�MDQHOD�GH�RSRUWXQLGDGH�

'LYHUVRV�WUDEDOKRV�UHODFLRQDP�D�JHVWmR�GH�ULVFRV H�R�IRUWDOHFLPHQWR�GD�LQWHJULGDGH�

S~EOLFD��$�&RQYHQomR�GDV�1Do}HV�8QLGDV�FRQWUD�D�&RUUXSomR�HVWDEHOHFHX�TXH�XPD�GH�

VXDV�ILQDOLGDGHV�p�³SURPRYHU D�LQWHJULGDGH��D�REULJDomR�GH�UHQGHU�FRQWDV�H�D�GHYLGD�JHVWmR�

GRV�DVVXQWRV�H�GRV�EHQV�S~EOLFRV´ �218��������S������'HQWUH�DV�PHGLGDV�SDUD�SURPRYHU�

D�WUDQVSDUrQFLD�H�D�REULJDomR�GH�UHQGHU�FRQWDV�QD�JHVWmR�GD�ID]HQGD�S~EOLFD��D�FRQYHQomR�

SURS}H�D�DGRomR�GH�VLVWHPDV�HILFD]HV�H�HILFLHQWHV�GH�JHVWmR�GH�ULVFRV�H�FRQWUROH�LQWHUQR��
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$OpP�GLVVR��Ki�D UHFRPHQGDomR�H[SUHVVD�GD�SXEOLFDomR�GH�LQIRUPHV�SHULyGLFRV�VREUH�RV�

ULVFRV�GH�FRUUXSomR�QD�DGPLQLVWUDomR�S~EOLFD��218���������

2�*����RUJDQL]DomR�IRUPDGD�SHODV����PDLRUHV�HFRQRPLDV�GR�PXQGR��SRU�VXD�YH]��

GHFODUD�HP�VHX�SODQR�GH�DomR�DQWLFRUUXSomR�����������TXH�RV�SDtVHV�TXH�FRPS}HP�D�

HQWLGDGH� SURPRYHUmR� XPD� FXOWXUD� GH� LQWHJULGDGH�� FRP� SULRULGDGH� SDUD� IRUPDomR� GH�

HVWUXWXUDV�QD�DGPLQLVWUDomR�S~EOLFD�TXH�GHWHFWHP�H�PLQLPL]HP�RV�ULVFRV�GH�FRUUXSomR��

'D� PHVPD� IRUPD�� R� *UXSR� GH� 7UDEDOKR� $QWLFRUUXSomR� GD� LQVWLWXLomR� FRQWLQXDUi� D�

HQIUHQWDU�RV�ULVFRV�GH�FRUUXSomR�QRV�VHWRUHV�LGHQWLILFDGRV�FRPR�GH�DOWR�ULVFR��*����������

$� 2UJDQL]DomR� SDUD� D� &RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFR �������� DR�

WUDWDU�GR�FRPEDWH�j�FRUUXSomR�H�SURPRomR�GD�LQWHJULGDGH�HP�FRQWUDWRV�S~EOLFRV��DSUHVHQWD�

D� VLVWHPDWL]DomR� GH� WUDEDOKRV� UHODFLRQDGRV� j� LGHQWLILFDomR� GH� iUHDV� GH� ULVFRV� FRPR�

SURSRVWD�SDUD�PDLRU�FRPSUHHQVmR�GDV�HWDSDV�GR�SURFHVVR�GH�DTXLVLo}HV�QR�VHWRU�S~EOLFR�

H�SDUD�R�HVWDEHOHFLPHQWR�GH�LQGLFDGRUHV�SDUD�D�GHWHFomR�GH�FRPSRUWDPHQWRV�FRUUXSWRV��

DOpP�GH�SUHYHQLU�D�IUDXGH�H�D�FRUUXSomR��EHP�FRPR DMXGDU�D�GHWHFWDU�DV�IDOWDV�TXDQGR�HODV�

RFRUUHP� $� 2UJDQL]DomR� SDUD� D� &RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFR ������

UHIRUoD� D� UHODomR� HQWUH� D� JHVWmR� GH� ULVFR� H� D� LQWHJULGDGH� HP� FRQWUDWRV� S~EOLFRV��

DFUHVFHQWDQGR�TXH�D�JHVWmR�GH�ULVFRV GHYH�HVWDU�SUHVHQWH�SDUD�DXPHQWDU�D�WUDQVSDUrQFLD�

QDV� FKDPDGDV� ³iUHDV� FLQ]HQWDV´� GD� FRQWUDomR� S~EOLFD�� TXH� HVWmR� PDLV� YXOQHUiYHLV� j�

FRUUXSomR�� 7DPEpP� HVFODUHFH� TXH� DWXDOPHQWH� Ki� XPD� QHFHVVLGDGH� GH� PDLRU�

SURILVVLRQDOL]DomR�GRV�VHUYLGRUHV�UHVSRQViYHLV�SRU�FRQWUDWRV�S~EOLFRV��H[LJLQGR�TXH�HOHV�

GHWHQKDP�FRQKHFLPHQWRV�QmR�DSHQDV�HP�OLFLWDo}HV��PDV�WDPEpP�HP�JHVWmR�H�JHVWmR�GH�

ULVFRV��5HFRQKHFH�TXH�D�DERUGDJHP�GRV�FRQWUROHV�LQWHUQRV�H�GDV�DXGLWRULDV�H[WHUQDV�HVWmR�

FDGD�YH]�PDLV�EDVHDGRV�QRV�ULVFRV��D�ILP�GH�DMXGDU�D�SUHYHQLU�H�D�GHWHFWDU�D�FRUUXSomR�QRV�

FRQWUDWRV�S~EOLFRV��3RU�ILP��DR�HOHQFDU�RV�SULQFtSLRV�GD�LQWHJULGDGH�HP�FRQWUDWRV�S~EOLFRV��

D� 2UJDQL]DomR� SDUD� D� &RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFR �����E� GHIHQGH� R�

HVWDEHOHFLPHQWR�GH�PHFDQLVPRV�SDUD�SUHYHQLU�ULVFRV�j�LQWHJULGDGH�QRV�FRQWUDWRV�S~EOLFRV��

VXJHULQGR��SRU�H[HPSOR��XP��PDSD�GH�ULVFRV��TXH�LGHQWLILFDVVH�DV�IXQo}HV YXOQHUiYHLV��

DV�DWLYLGDGHV�QRV�FRQWUDWRV�RQGH�RV�ULVFRV�VXUJLUDP�QR�SDVVDGR�H�RV�SURMHWRV�HP�ULVFR�

GHYLGR�DR�VHX�YDORU�RX�FRPSOH[LGDGH��

$R� DYDOLDU� R� VLVWHPD� GH� LQWHJULGDGH� GD� DGPLQLVWUDomR� S~EOLFD� EUDVLOHLUD�� D�

2UJDQL]DomR� SDUD� D� &RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFR ������ IH]� TXDWUR�

UHFRPHQGDo}HV�EiVLFDV�SDUD�R�IRUWDOHFLPHQWR�GD�LQWHJULGDGH�S~EOLFD�QR�%UDVLO��$�SULPHLUD�

UHFRPHQGDomR�IRL�LQWHJUDU�D�JHVWmR�GH�ULVFRV FRPR�HOHPHQWR�FKDYH�GD�UHVSRQVDELOLGDGH�

JHUHQFLDO��GH�PRGR�D�SURPRYHU�D�LQWHJULGDGH�H�SUHYHQLU�D�LPSURELGDGH��RV�GHVYLRV�H�D�
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FRUUXSomR��2�DUJXPHQWR�FHQWUDO�GD�UHFRPHQGDomR�p�TXH�D�JHVWmR�GH�ULVFRV�FRQWULEXL�SDUD�

HILFLrQFLD�QD SUHVWDomR�GRV�VHUYLoRV�S~EOLFRV��DXPHQWD�D�UHVSRQVDELOL]DomR�GRV�JHVWRUHV�

H�LQVSLUD�D�FRQILDQoD�QRV�yUJmRV�S~EOLFRV��DOpP�GH SURPRYHU PHOKRULDV�QD�DORFDomR�GH�

UHFXUVRV�H�QR�FXPSULPHQWR�GD�OHJLVODomR�

&RP� R� GHVHQYROYLPHQWR� GR� FRQFHLWR� GH� LQWHJULGDGH� S~EOLFD� H� D� SDUWLU� GD�

QHFHVVLGDGH� GH� LQWHJUDU� VHXV� GLIHUHQWHV� LQVWUXPHQWRV�� QR� kPELWR� GR� 3RGHU� ([HFXWLYR�

)HGHUDO�� D� &RQWURODGRULD�*HUDO� GD� 8QLmR� SXEOLFRX� D� 3RUWDULD� Q�� ���������&*8�� TXH�

LQVWLWXLX�R�3URJUDPD�GH�)RPHQWR�GD� ,QWHJULGDGH�3~EOLFD� �352),3��� 3RVWHULRUPHQWH�� D�

3RUWDULD�Q�����������&*8�IRL�UHYRJDGD�SHOD�SRUWDULD�Q�������������&*8��TXH�UHLQVWLWXLX�

R�352),3��6HJXQGR�GDGRV�LQIRUPDGRV�SHOD�&*8ï�����yUJmRV�H�HQWLGDGHV�Mi�DGHULUDP�DR�

SURJUDPD�

2�352),3 p�GH�DGHVmR�YROXQWiULD�H�VH�Gi�D�SDUWLU�GD�DVVLQDWXUD�GH�WHUPR�GH�DGHVmR�

SRU�SDUWH�GD�DXWRULGDGH�Pi[LPD�GR�yUJmR�RX�HQWLGDGH�� VHX�REMHWLYR�p�GDU� VXSRUWH� DRV�

yUJmRV�H� HQWLGDGHV�TXH� DGHULUHP�DR�352),3�D�HODERUDUHP�VHXV�SODQRV�GH� LQWHJULGDGH�

�%5$6,/���������8P�SODQR�GH�LQWHJULGDGH�p�GHILQLGR�FRPR�R�³GRFXPHQWR�TXH�FRQWpP�

XP� FRQMXQWR� RUJDQL]DGR� GH� PHGLGDV� TXH� GHYHP� VHU� LPSOHPHQWDGDV�� HP� XP� SHUtRGR�

GHWHUPLQDGR�GH�WHPSR��FRP�D�ILQDOLGDGH�GH�SUHYHQLU��GHWHFWDU�H�UHPHGLDU�DV�RFRUUrQFLDV�

GH�TXHEUD�GH�LQWHJULGDGH´��%5$6,/��������

������ &RPLVV}HV�GH�pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO

2�352),3�HVWDEHOHFH�TXH�RV�SODQRV�GH� LQWHJULGDGH�FRQWHPSODUmR�D FULDomR�H R�

DSULPRUDPHQWR GH�SDGU}HV�GH pWLFD�H�GH�FRQGXWD��DOpP�GH�Do}HV�GH�FRPXQLFDomR� FXUVRV�

H� WUHLQDPHQWRV�HIHWLYRV SDUD�GLVVHPLQDomR�GDV�QRUPDV�H� FRQWH~GRV�DFHUFD�GD�pWLFD�QD�

DGPLQLVWUDomR� S~EOLFD� �%5$6,/�� ������� 1R� PHVPR� VHQWLGR�� %UDVLO� �������� DR� WUD]HU�

RULHQWDo}HV�VREUH�D�LQWHJULGDGH�S~EOLFD�QR�3RGHU�([HFXWLYR�)HGHUDO��HOHQFD�DV�TXHVW}HV�

TXH� GHYHP� VHU� GLVFXWLGDV� H� LPSOHPHQWDGDV� FRP� R� LQWXLWR� GH�PLWLJDU� D� RFRUUrQFLD� GH�

FRUUXSomR�H�GHVYLRV GH�FRQGXWD��'HQWUH�HVWDV�TXHVW}HV��R�HVWtPXOR�D�XP�FRPSRUWDPHQWR�

pWLFR�p�GHVWDFDGR��FRP�rQIDVH�QR�HVWDEHOHFLPHQWR�GH�FyGLJRV�GH�pWLFD�RX�GH�FRQGXWD��QD�

GLYXOJDomR�GH�YDORUHV�LQVWLWXFLRQDLV�H�UHJUDV D�VHUHP�REVHUYDGDV�SRU�WRGD�D�RUJDQL]DomR��

BBBBBBB
ï'LVSRQtYHO� HP�� KWWS���ZZZ�FJX�JRY�EU�QRWLFLDV���������SURJUDPD�GH�IRPHQWR�D�LQWHJULGDGH�UHFHEH�
DGHVDR�GD�VHFUHWDULD�GH�DJULFXOWXUD�IDPLOLDU�DGHVRHV�DR�SURILS�SGI�YLHZ ��$FHVVR�HP�����GH�RXW�������
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QD� LQVWLWXLomR� GH� FDSDFLWDo}HV� VREUH� pWLFD� H� LQWHJULGDGH�� H�� SRU� ILP�� QD� FULDomR� GH�

FRPLVV}HV�GH�pWLFD�

1R� 3RGHU� ([HFXWLYR� )HGHUDO�� DV� FRPLVV}HV� GH� pWLFD� WHP� VXD� HVWUXWXUD��

FRPSHWrQFLDV�H�IXQFLRQDPHQWR�UHJXODGRV�SRU�XP�FRQMXQWR�GH�DWRV�QRUPDWLYRV SUySULRV��

$OpP� GLVVR�� D� JHVWmR� GD� pWLFD� QR� 3RGHU�([HFXWLYR� )HGHUDO� HVWi� RUJDQL]DGD� FRPR� XP�

VLVWHPD�QRUPDWL]DGR��HP�OLQKDV�JHUDLV��SHOR 'HFUHWR�Q������������TXH�DSURYRX R�FyGLJR�

GH�pWLFD�SURILVVLRQDO�GR�VHUYLGRU�S~EOLFR�FLYLO�GR�3RGHU�([HFXWLYR�)HGHUDO��SHOR�'HFUHWR�

Q������������TXH�LQVWLWXLX R�6LVWHPD�GH�*HVWmR�GD�eWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO��H�

SHOD�5HVROXomR�Q��������&(3�35��TXH�HVWDEHOHFHX DV�QRUPDV�GH�IXQFLRQDPHQWR�H�GH�ULWR�

SURFHVVXDO� SDUD� DV� &RPLVV}HV� GH� eWLFD� LQVWLWXtGDV� SHOR� 'HFUHWR� Q�� ���������� H�

GLVFLSOLQDGDV�SHOR�'HFUHWR�Q�����������

0HQGHV��%HVVD� H� 6LOYD� ������� HVFODUHFHP�TXH�D� SROtWLFD� GH� JHVWmR� GD� pWLFD� GR�

3RGHU�([HFXWLYR�VH�IXQGDPHQWD�HP�WUrV HL[RV��SHGDJyJLFR��HVWUXWXUDO�H�QRUPDWLYR��$OpP�

GLVVR��R�VLVWHPD�IRUPD��DR�ODGR�GH�RXWURV�RLWR�VLVWHPDV��RV�6LVWHPDV�(VWUXWXUDQWHV�GR�3RGHU�

([HFXWLYR�)HGHUDO� 2V�DXWRUHV�WDPEpP�GHILQHP�R�VLVWHPD�GH�JHVWmR�GD�pWLFD�FRPR�GR�WLSR�

WRS�GRZQ��GH�FLPD�SDUD�EDL[R��H�QHR�LQVWLWXFLRQDOLVWD��HP�TXH�DV�HVFROKDV�HVWUDWpJLFDV�GR�

SURFHVVR� GH� GHFLVmR� VmR� LQIOXHQFLDGDV� SRU� HVWUXWXUDV� SROtWLFDV� H� LQVWLWXFLRQDLV� H� D�

LPSOHPHQWDomR�p�IHLWD SRU�PHLR�GH�QRUPDV��FRP SRXFD�GLVFXVVmR�FRP�D�PpGLD�H�EDL[D�

EXURFUDFLD�H�D�VRFLHGDGH�

$R� HVWXGDU� DV� FRPLVV}HV� GH�pWLFD� GR�3RGHU�([HFXWLYR� )HGHUDO��0HQGHV� �������

DERUGRX XP�FDVR�GH�VXFHVVR�H�XP�FDVR GH�IUDFDVVR��2�HVWXGR�DSUHVHQWRX XP�FRQMXQWR�GH�

GLILFXOGDGHV�YHULILFDGDV�WDQWR�QD�FRPLVVmR�GHILQLGD�FRPR�XP�FDVR�GH�VXFHVVR��TXDQWR�QD�

FRPLVVmR� GHILQLGD� FRPR� XP� FDVR� GH� IUDFDVVR�� 2� TXDGUR� DEDL[R� GHPRQVWUD� HVVDV�

GLILFXOGDGHV�
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4XDGUR �� ± 'LILFXOGDGHV�HQFRQWUDGDV�HP�FRPLVV}HV�GH�pWLFD�GR�3RGHU�([HFXWLYR�

7,32 &$62�'(�68&(662 &$62�'(�)5$&$662

3HUILO�GRV�PHPEURV�
GD�FRPLVVmR�

0HPEURV� SHUWHQFHP� DRV QtYHLV�
KLHUiUTXLFRV�VXSHULRUHV��DVVHVVRUHV�GH�
GLUHWRULD� H� VXSHULQWHQGHQWHV�� VHQGR�
REULJDWyULD� D� SUHVHQoD� GR�
VXSHULQWHQGHQWH�GH�UHFXUVRV�KXPDQRV�

0HPEURV� HP� HVWiJLR� SUREDWyULR� RX�
HP� QtYHLV� KLHUiUTXLFRV� LQIHULRUHV�
VHQWHP� PXLWD� GLILFXOGDGH� SDUD� D�
UHDOL]DomR�GDV�DWLYLGDGHV�GD�FRPLVVmR��
IDWRU�TXH�HQIUDTXHFH�D�FRPLVVmR�

0XGDQoD�GH�PHP�
EURV�GD�FRPLVVmR�H�
GH�SHVVRDV�FDSDFL�
WDGDV�SDUD�GLYXOJDU�

R�WHPD�

&RQVWDQWHV� PXGDQoDV� GH� SHVVRDV�
FDSDFLWDGDV�SDUD�GLYXOJDU�R�WHPD�

&RQVWDQWHV� PXGDQoDV� GRV� PHPEURV�
LPSHGHP�D�H[HFXomR�GH�XP�SODQR�GH�
DomR�� 1mR� Ki� VHUYLGRUHV� FDSDFLWDGRV�
SDUD�GLYXOJDU�R�WHPD�

&RPSURPHWLPHQWR�
GD�DOWD�

DGPLQLVWUDomR�
0XLWR�FRPSURPHWLGD�H�FRQVFLHQWH� 3RXFR�FRPSURPHWLPHQWR�

5HVLVWrQFLD�GD�DOWD�
DGPLQLVWUDomR�

1mR�Ki�UHVLVWrQFLD�
(YLGrQFLD� GH� DOJXPD� UHVLVWrQFLD�
TXDQWR� DR� SURFHVVR� GH� DSXUDomR� GH�
GHQ~QFLDV�

(VWUXWXUD�
RUJDQL]DFLRQDO�GR�

yUJmR�
(VWUXWXUD�RUJDQL]DFLRQDO�DGHTXDGD�

(VWUXWXUD� RUJDQL]DFLRQDO� PXLWR�
SHTXHQD� RX� LQDGHTXDGD� SDUD� D�
UHDOL]DomR�GDV�DWLYLGDGHV�ILP�LPSHGH�D�
LPSOHPHQWDomR�GD�FRPLVVmR�

7HPSR�GLVSRQtYHO�
SDUD�UHDOL]DU�RV�
WUDEDOKRV�GD�
FRPLVVmR�

3RXFR� WHPSR� GLVSRQtYHO� SDUD� D�
GHGLFDomR� H[FOXVLYD� DRV� WUDEDOKRV� GD�
FRPLVVmR� OLPLWD� D� LPSOHPHQWDomR� GH�
QRYDV� Do}HV� H� LQVWUXPHQWRV�
SHGDJyJLFRV�

1mR� Ki� WHPSR� GLVSRQtYHO� SDUD� D�
UHDOL]DomR�GDV�DWLYLGDGHV� $F~PXOR�GH�
DWLYLGDGHV� H� IXQo}HV� H� GpILFLW� GH�
SHVVRDO�

/RFDO�H[FOXVLYR�SDUD�
D�FRPLVVmR�

1mR�Ki�ORFDO�H[FOXVLYR��PDV�Ki�PXLWD�
GLVSRQLELOLGDGH� GH� VDODV� SDUD� DV�
UHXQL}HV�UHVHUYDGDV�

1mR� Ki� ORFDO� H[FOXVLYR� QHP�
GLVSRQLELOLGDGH�GH�VDODV�SDUD�UHXQL}HV�
UHVHUYDGDV�

2UoDPHQWR�
1mR� Ki� RUoDPHQWR� H[FOXVLYR�� PDV� D�
SUHVLGrQFLD� GLVSRQLELOL]D� UHFXUVRV�
VHPSUH�TXH�VROLFLWDGR�

1mR� Ki� RUoDPHQWR� GLVSRQtYHO� SDUD� D�
FRPSUD�GH�PDWHULDO�SDUD�GLYXOJDomR�

,QVWLWXLU�VHFUHWDULD�
H[HFXWLYD�

1mR� IRL� LQVWLWXtGD�� PDV� FRQVWLWXL� D�
PDLRU�SULRULGDGH�GD�FRPLVVmR�

1mR�IRL�LQVWLWXtGD�

3HUILO�DGHTXDGR�GRV�
PHPEURV�GD�

VHFUHWDULD�H[HFXWLYD�

'LILFXOGDGH� SDUD� HQFRQWUDU� SHVVRD�
FRP� GLVSRQLELOLGDGH� SDUD� DVVXPLU� D�
VHFUHWDULD�H[HFXWLYD�

'LILFXOGDGH� SDUD� HQFRQWUDU� SHVVRD�
DGHTXDGD� FRP� GLVSRQLELOLGDGH� SDUD�
DVVXPLU�D�VHFUHWDULD�H[HFXWLYD�

)RQWH��(ODERUDGR�SHOR�DXWRU��EDVHDGR�HP�0HQGHV��������

'HQWUH�DV�FRQFOXV}HV�GH�0HQGHV���������GHVWDFDP�VH�D�SHUFHSomR� OLPLWDGD�GRV�

VHUYLGRUHV�VREUH�R�VLJQLILFDGR�GD�pWLFD�H�VHX�SDSHO�QDV�RUJDQL]Do}HV�S~EOLFDV��$�DXWRUD�

VLQDOL]D�TXH�RV�VHUYLGRUHV�SHUFHEHP�GH�IRUPD�SUHSRQGHUDQWH�DV�FRPLVV}HV�GH�pWLFD�FRPR�

LQVWkQFLDV�GH�DSXUDomR�GH�GHVYLRV�GH�FRQGXWD�

$� pWLFD� p� SHUFHELGD� FRPR� XP� LQVWUXPHQWR� GH� FRDomR�� LPSRUWDQWH� SDUD�
GLVFLSOLQDU�UHODo}HV�VRFLDLV��TXH�GHYH�VHU�GLVVHPLQDGD�HP�Do}HV�SHGDJyJLFDV�
GH� SURFHVVR� FRQWtQXR�� 9HULILFD�VH� TXH� DR� IDODUHP� GH� pWLFD�� RV� VHUYLGRUHV�
LGHQWLILFDP�Do}HV� QRUPDWLYDV� H�PDWHULDLV� H� HVTXHFHP�VH� GRV� SULQFtSLRV�� GRV�
YDORUHV��GDV�QRUPDV�H�GRV�SULQFtSLRV�PRUDLV��0(1'(6��������S��������
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2XWUD�FRQFOXVmR�LPSRUWDQWH�HP�0HQGHV��������p�D�QHFHVVLGDGH�GH�HQYROYLPHQWR�

GD�DOWD�DGPLQLVWUDomR�FRP�D�pWLFD�S~EOLFD��D�ILP�GH�TXH�R�VXSRUWH�GR�yUJmR�RX�HQWLGDGH�

XOWUDSDVVH�R�FXPSULPHQWR�GRV�SUHFHLWRV�H�GHWHUPLQDo}HV�QRUPDWLYDV�

$V� GLILFXOGDGHV� SDUD� D� LPSOHPHQWDomR� GDV� FRPLVV}HV� GH� pWLFD� VHWRULDLV�
UHODFLRQDP�VH� PDLV� FRP� RV� DVSHFWRV� SROtWLFRV� GH� FRPSURPHWLPHQWR� GD� DOWD�
DGPLQLVWUDomR� GR� yUJmR� GR� TXH� FRP� DVSHFWRV� LQVWUXPHQWDLV� GHVVD�
LPSOHPHQWDomR��8PD�YH]�TXH�RV�LQVWUXPHQWRV�QRUPDWLYRV�HVWmR�GHWHUPLQDGRV�
SHOD� OHJLVODomR� H� WDQWR� RV� LQVWUXPHQWRV� SHGDJyJLFRV� TXDQWR� RV� HVWUXWXUDLV�
FRQVWLWXHP�Do}HV�JHUHQFLDLV��SDUD�H[HFXWDU�DV�Do}HV�GR�VLVWHPD�GH�JHVWmR�GD�
pWLFD�� p� QHFHVViULR� TXH� RV� JHVWRUHV� S~EOLFRV� GHPRQVWUHP� FRPSURPHWLPHQWR�
FRP�R�WHPD�H�SHUFHEDP�D�LPSRUWkQFLD�GH�DSRLDU�RV�PHPEURV�GD�FRPLVVmR�GH�
pWLFD�VHWRULDO�QD�H[HFXomR�GDV�DWULEXLo}HV��0(1'(6��������S��������

(P� RXWUR HVWXGR�� 0HQGHV� ������� DSUHVHQWRX D� SHUFHSomR� GH� PHPEURV� GH�

FRPLVV}HV�GH�pWLFD�GR�SRGHU�([HFXWLYR�)HGHUDO�DFHUFD�GR�WUDEDOKR�GD�FRPLVVmR�GH�pWLFD�

VHWRULDO� �&(6��� 1HVWH� VHQWLGR�� IRUDP� GHVWDFDGDV DV� VHJXLQWHV� GLILFXOGDGHV� SHUFHELGDV�

SHORV�PHPEURV�GDV�&(6�

x H[HUFtFLR�GH�XPD�IXQomR�SDUDOHOD�± IDOWD�WHPSR�SDUD�RUJDQL]DU�H�SODQHMDU�RV�WUDEDOKRV�

GD�FRPLVVmR��

x WUkPLWHV�EXURFUiWLFRV�SDUD�HODERUDomR�H�DSURYDomR�GR�5HJLPHQWR ,QWHUQR��

x IDOWD GH�VXEVLGLR GR�VLVWHPD�SDUD�GLVSRQLELOL]DU�SDGU}HV�SDUD�RV SURFHGLPHQWRV���

x IDOWD�GH�KDELOLGDGH�GRV�PHPEURV�SDUD�UHDOL]DU�RLWLYDV��

x IDOWD� GH� FULWpULR� SDUD� VHOHomR� H� LQGLFDomR� GH� UHSUHVHQWDQWHV� ORFDLV�� PHPEURV� H�

VHFUHWiULR�H[HFXWLYR���

x IDOWD�GH�RUoDPHQWR�HVSHFtILFR�SDUD�D�FRPLVVmR���

x IDOWD�GH�SUHYLVmR�QD�HVWUXWXUD RUJDQL]DFLRQDO���

x IUDFR�SRGHU�GH DWXDomR�GRV�UHSUHVHQWDQWHV�

$OpP�GDV�GLILFXOGDGHV�GHVFULWDV�DFLPD��0HQGHV�������� WDPEpP�SRQWXRX RXWUDV�

TXHVW}HV� TXH� LPSDFWDP� QHJDWLYDPHQWH� R� WUDEDOKR GDV FRPLVV}HV� GH� pWLFD� QR� 3RGHU�

([HFXWLYR�)HGHUDO��D�IDOWD�GH�FRPSUHHQVmR�UHODWLYD�DR�UHDO�SDSHO�GDV�FRPLVV}HV�GH�pWLFD��

D� SUHYDOrQFLD� GD� TXHVWmR� LQYHVWLJDWLYD� H� UHSUHVVLYD� VREUH� R� SDSHO� HGXFDWLYR� H� GH�

KDUPRQL]DomR�GR�DPELHQWH�GH�WUDEDOKR��FRP�D�FRQFLOLDomR�GH�FRQIOLWRV��D�IDOWD�GH�SURWHomR�

SDUD� RV� GHQXQFLDQWHV�� R SDSHO� GH� IRPHQWDGRUD� GR� VLVWHPD�SDUD� DV�PDFUR� TXHVW}HV�� QR�

VHQWLGR�GH�SURSRU�PXGDQoDV�H�DSHUIHLoRDPHQWRV�DLQGD�p�OLPLWDGR�H�SRXFR�H[HUFLGR� HP�

JHUDO��DV�FRPLVV}HV�SUHFLVDP�WHU�PDLV��UHFRQKHFLPHQWR��H��LPSRUWkQFLD�

5DWLILFDQGR� R� UHVXOWDGR� GH�0HQGHV� �������� 0HQGHV� ������� UHIRUoD� D� IDOWD� GH�

HQWHQGLPHQWR�VREUH�R�SDSHO�GDV�FRPLVV}HV�GH�pWLFD��LQGLFDQGR��GLDQWH�GD�SUHYDOrQFLD�GR�
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FDUiWHU� UHSUHVVLYR� VREUH� R� IRUPDGRU� H� RULHQWDWLYR� GDV� FRPLVV}HV�� D� H[LVWrQFLD� XPD�

FRQIXVmR�HQWUH�DV�FRPSHWrQFLDV�GDV�FRPLVV}HV�GH�pWLFD�H�GDV�FRUUHJHGRULDV��

$LQGD�H[LVWH�XPD�IDOWD�GH�FRPSUHHQVmR�UHODWLYD�DR�UHDO�SDSHO�GD�FRPLVVmR�GH�
pWLFD��R�TXDO�QmR�HVWi�EHP�GLIXQGLGR�H�HVFODUHFLGR���2V�VHUYLGRUHV��WDOYH]��QHP�
UHFRQKHoDP�VXD� LPSRUWkQFLD���$�TXHVWmR�LQYHVWLJDWLYD�H�UHSUHVVLYD�SUHYDOHFH�
VREUH�R�SDSHO�HGXFDWLYR�H�GH�KDUPRQL]DU�DV�UHODo}HV�QR�DPELHQWH�GH�WUDEDOKR��
GH�FRQFLOLDU�FRQIOLWRV���0DV��DV�FRPLVV}HV�GH�pWLFD�QmR�SRGHP�VH�WUDQVIRUPDU�
HP�FRUUHJHGRULDV��TXH�MXOJD�FRP�EDVH�QR�FyGLJR�H�DSOLFD�VDQomR��$�GLIHUHQoD�
GH�TXH�D�FRPLVVmR�GH�pWLFD�QmR�p�DSHQDV�XPD�LQVWkQFLD�SXQLWLYD�WHP�GH�VHU�EHP�
PDUFDGD��0(1'(6��������3�������

$LQGD�VREUH�D�IDOWD�GH�FRPSUHHQVmR�VREUH�R�SDSHO�GDV�FRPLVV}HV�GH�pWLFD��0HQGHV�

������� VLQDOL]D�� DR� GHPRQVWUDU� D� IDOWD� GH� HVSDoR� GDV� FRPLVV}HV� QD� DGPLQLVWUDomR� GRV�

yUJmRV�RX�HQWLGDGHV��TXH�HVWH�SUREOHPD�DOFDQoD�LQFOXVLYH�R�QtYHO�HVWUDWpJLFR�GRV�yUJmRV�

2� SDSHO� GH� IRPHQWDGRUD� GR� VLVWHPD� SDUD� DV� PDFUR� TXHVW}HV�� QR� VHQWLGR� GH�
SURSRU�PXGDQoDV�H�DSHUIHLoRDPHQWRV�DLQGD�p OLPLWDGR�H�SRXFR�H[HUFLGR��QmR�
REVWDQWH�VHMD�SRVVtYHO�FRQYHUVDU��SURSRU�H�EXVFDU�GHQWUR�GDV�HVWUXWXUDV�TXHP�
SRGH�UHFHEHU�DV�SURSRVWDV��(PERUD�H[LVWDP�FRPLVV}HV�TXH�Mi�VmR�UHFRQKHFLGDV�
H�WHP�XPD�LGHQWLGDGH�QR�yUJmR��HP�JHUDO��D�SHUFHSomR�p�GH�TXH�SUHFLVDP� WHU�
PDLV�UHFRQKHFLPHQWR�H�LPSRUWkQFLD��XPD�YH]�TXH�WDPEpP�p�XP�LQVWUXPHQWR�
SDUD� D� VRFLHGDGH��2� WUDEDOKR� GHYH� VHU� HVWHQGLGR�H� DPSOLDGR�SDUD� TXH� WRGRV�
SRVVDP�YHU��DSUHQGHU�H�FRQWULEXLU��0(1'(6��������S��������

2XWUR� UHVXOWDGR� UHOHYDQWH� DSUHVHQWDGR� SRU� 0HQGHV ������� p� D� DWXDomR� GD�

&RPLVVmR�GH�eWLFD�3~EOLFD��&(3� FRPR�JHVWRUD�GR�6LVWHPD�GH�*HVWmR�GD�eWLFD�GR�3RGHU�

([HFXWLYR��GHPRQVWUDQGR�TXH�H[LVWHP�DVSHFWRV�D�VHUHP�DSULPRUDGRV�SHOR�yUJmR�FHQWUDO�

GR�VLVWHPD�

3RGHULD�� DLQGD�� KDYHU� DSRLR� PDLRU� SRU� SDUWH� GD� &(3� FRP� UHVROXo}HV�
FHQWUDOL]DGDV� GLVSRQtYHLV� SDUD� RV� yUJmRV�� QR� VHQWLGR� GH� GHVHQYROYHU� RV�
SURFHGLPHQWRV� DGPLQLVWUDWLYRV� H� SURFHVVRV� GH� WUDEDOKR�� H� D� SDUWH� HGXFDWLYD�
FRP�FXUVR�HVSHFtILFR��SODWDIRUPD�SUySULD�GH�HQVLQR�D�GLVWkQFLD�H�FDPSDQKDV�
HP� IDYRU� GD� pWLFD� H� GH HVFODUHFLPHQWR� j� VRFLHGDGH� VREUH� R� SURSyVLWR� H� D�
LPSRUWkQFLD�GHVVH�WUDEDOKR��0(1'(6��������S��������

3RU�ILP��D�IDOWD�GH�HVWUXWXUD�H�DSRLR�GD�DOWD�DGPLQLVWUDomR�SDUD�DV�FRPLVV}HV�GH�

pWLFD�GHPRQVWUDGR�QRV� WUDEDOKRV�GH�0HQGHV� �������������SRGHP�JHUDU� FRQVHTXrQFLDV�

JUDYHV��FRPR�D�SHUVHJXLomR�D�GHQXQFLDQWHV�

$SHVDU�GH�H[LVWLUHP�PRWLYRV��DV�SHVVRDV�QmR�RXVDP�ID]HU�GHQ~QFLDV�SRUTXH�RX�
QmR� HQFRQWUDP� VXSRUWH� GH� WHVWHPXQKD�� RX� WHPHP� UHMHLomR�� SHUVHJXLomR��
H[RQHUDomR�H�DWp�GHPLVVmR��$�&(6�p�D�VROXomR�GHYLGD��PDV�R�GHQXQFLDQWH�SRGH�
VHU�YtWLPD�GR�VLVWHPD��QmR�Ki�SURWHomR��0(1'(6��������S��������

2V�UHVXOWDGRV�GRV�WUDEDOKRV�GH�0HQGHV�������H������ IRUDP LPSRUWDQWHV�SDUD�R�

SUHVHQWH�HVWXGR� SRLV HOHV��FRP�IRFR�QDV�FRPLVV}HV�GH�pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO��

YDOHUDP�VH�HP�HVSHFLDO�GH�HQWUHYLVWDV�FRP�PHPEURV�GHVVDV�FRPLVV}HV�SDUD�DSUHVHQWDU��

GHQWUH� RXWUDV� FRLVDV�� DOJXPDV� GLILFXOGDGHV� HQFRQWUDGDV� SRU� HVVHV� VHUYLGRUHV� SDUD� D�
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H[HFXomR�GH�VXDV�DWLYLGDGHV��3RU�HVVHV�PRWLYRV��RV�WUDEDOKRV�GH�0HQGHV�������H�������

IRUDP�H[SORUDGRV�GH�IRUPD�PDLV�SURIXQGD�QHVWD�SHVTXLVD�

���� *(67­2�'(�5,6&26

2�'LFLRQiULR�+RXDLVV��������GHILQH�ULVFR�FRPR�³SUREDELOLGDGH�GH�LQVXFHVVR�GH�

GHWHUPLQDGR� HPSUHHQGLPHQWR�� HP� IXQomR� GH DFRQWHFLPHQWR� HYHQWXDO�� LQFHUWR�� FXMD�

RFRUUrQFLD�QmR�GHSHQGH�H[FOXVLYDPHQWH�GD�YRQWDGH�GRV�LQWHUHVVDGRV´� 2UJDQL]Do}HV�GH�

WRGRV�RV�WLSRV�H�WDPDQKRV�HQIUHQWDP�LQIOXrQFLDV�H�IDWRUHV�LQWHUQRV�H�H[WHUQRV�TXH�WRUQDP�

LQFHUWR� R� DOFDQFH� GRV� VHXV� REMHWLYRV�� DVVLP� R HIHLWR TXH� HVVD� LQFHUWH]D� WHP VREUH� RV�

REMHWLYRV�GD�RUJDQL]DomR�p�FKDPDGR�GH µULVFR¶� 2�ULVFR�p PXLWDV�YH]HV�H[SUHVVR�HP�WHUPRV�

GH� XPD� FRPELQDomR� GH� FRQVHTXrQFLDV� GH� XP� HYHQWR� H� D� SUREDELOLGDGH� GH� RFRUUrQFLD�

DVVRFLDGD �$662&,$d­2� %5$6,/(,5$�'(�1250$6� 7e&1,&$6�� ������� 3DUD� R�

&RPPLWWHH�RI�6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ ± &262��������

S�������ULVFRV�VmR�³RV�HYHQWRV�TXH�SRGHP�JHUDU�LPSDFWR�WDQWR�SRVLWLYR�TXDQWR�QHJDWLYR�RX�

DPERV´��3DUD�D�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV��������S������RV�ULVFRV�VmR�³RV�

HIHLWRV�GDV�LQFHUWH]DV�QRV�REMHWLYRV´��-i�SDUD�R�+0�7UHDVXU\�8.��������S������R�ULVFR�p�

GHILQLGR�FRPR�³HVWD�LQFHUWH]D�GH�UHVXOWDGR��VHMD�XPD�RSRUWXQLGDGH�SRVLWLYD�RX�DPHDoD�

QHJDWLYD��GH�Do}HV�H�HYHQWRV´�

+RSNLQ��������HVFODUHFH�TXH�H[LVWHP�PXLWDV�GHILQLo}HV�GLVSRQtYHLV�SDUD�D�SDODYUD�

ULVFR� DVVLP� p� LPSRUWDQWH�TXH�D�RUJDQL]DomR�HVFROKD D�GHILQLomR�TXH�p�PDLV�DGHTXDGD�

SDUD�VHXV�SUySULRV�SURSyVLWRV�H�HVVD�GHILQLomR�SRGH�VHU�WmR�HVWUHLWD�RX�DEUDQJHQWH�FRPR�D�

RUJDQL]DomR�GHVHMDU��3DUD�R DXWRU��R� ULVFR�p�FODVVLILFDGR�FRPR�XP�HYHQWR�TXH�LPSDFWD�

�LQLELQGR�� DXPHQWDQGR RX� FDXVDQGR� G~YLGDV� D� HIHWLYLGDGH� H D HILFLrQFLD� GR� SURFHVVR�

FHQWUDO�GH�XPD�RUJDQL]DomR��

2�ULVFR�SRGH�WHU�UHVXOWDGRV�SRVLWLYRV� QHJDWLYRV�RX�SRGH�VLPSOHVPHQWH�UHVXOWDU�HP�

LQFHUWH]D��&DGD� ULVFR� WHP� FDUDFWHUtVWLFDV SUySULDV�TXH� UHTXHUHP� VHX�JHUHQFLDPHQWR�RX�

DQiOLVH� SDUWLFXODU�� +RSNLQ� ������� FODVVLILFD� RV� ULVFRV� HP� TXDWUR� FDWHJRULDV�� ULVFRV� GH�

FRQIRUPLGDGH��ULVFRV�GH�SHULJR��ULVFRV�GH�FRQWUROH�H�ULVFRV�GH�RSRUWXQLGDGH� 2V�ULVFRV�GH�

FRQIRUPLGDGH� �RX� REULJDWyULRV�� VHULDP� D� H[SRVLomR� D� SHQDOLGDGHV� OHJDLV�� FRQILVFR�

ILQDQFHLUR�H�SHUGD�GH�PDWHULDO�TXH�XPD�RUJDQL]DomR�HQIUHQWD�TXDQGR�QmR�FRQVHJXH�DJLU�

GH�DFRUGR�FRP�DV�OHLV�H�UHJXODPHQWRV�GD�LQG~VWULD��SROtWLFDV�LQWHUQDV�RX�PHOKRUHV�SUiWLFDV�
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UHFRPHQGDGDV��2V�ULVFRV�GH�SHULJR��RX�SXURV��VHULDP�RV�ULVFRV�TXH�SRGHP�LQLELU�D�PLVVmR

GD RUJDQL]DomR��FRPR IRJR�� WHPSHVWDGH��LQXQGDomR�� IHULPHQWRV�H�DVVLP�SRU�GLDQWH��2V

ULVFRV�GH�FRQWUROH��RX�LQFHUWH]D� VHULDP RV ULVFRV GH�TXH�XPD�GLVWRUomR�SRVVD�RFRUUHU�HP�

XPD�GHFODUDomR��VDOGR�GH�FRQWD�RX�GLYXOJDomR�QmR�VHU�LPSHGLGD��GHWHFWDGD�RX�FRUULJLGD�

HP�WHPSR�KiELO��3RU�ILP��RV ULVFRV�GH�RSRUWXQLGDGH��RX�HVSHFXODWLYRV� VHULDP�RV�ULVFRV�

TXH� VmR� �JHUDOPHQWH�� GHOLEHUDGDPHQWH� SURFXUDGRV� SHOD� RUJDQL]DomR�� TXH VXUJHP SHOD�

EXVFD GR�FXPSULPHQWR GD�PLVVmR��HPERUD�SRVVDP�LQLELU�D�RUJDQL]DomR�VH�R�UHVXOWDGR�IRU�

DGYHUVR��3DUD�DR�DXWRU��HVWH�p�R�WLSR�PDLV�LPSRUWDQWH�GH�ULVFR�SDUD�R� VXFHVVR�GH�ORQJR�

SUD]R�GDV�RUJDQL]Do}HV� $OpP�GLVVR��HOH GHIHQGH�TXH��HP�WHUPRV�JHUDLV��DV�RUJDQL]Do}HV�

SURFXUDUmR� PLQLPL]DU� RV� ULVFRV� GH� FRQIRUPLGDGH�� PLWLJDU� ULVFRV� GH� SHULJR�� JHUHQFLDU�

ULVFRV� GH� FRQWUROH� H� DFHLWDU� ULVFRV� GH� RSRUWXQLGDGH�� e� LPSRUWDQWH� QRWDU� TXH� QmR� Ki�

VXEGLYLVmR� �FRUUHWD�� RX� �HUUDGD�� GRV� ULVFRV� H� RXWUDV� GLYLV}HV� SRGHUmR� VHU� LJXDOPHQWH�

DSURSULDGDV�

2V�ULVFRV�WDPEpP�SRGHP�VHU�GLIHUHQFLDGRV�TXDQWR�j�SUREDELOLGDGH�H�j�PDJQLWXGH�

+RSNLQ������� HVFODUHFH�TXH� QD�OLWHUDWXUD�VREUH JHVWmR�GH�ULVFRV� D�SDODYUD�SUREDELOLGDGH�

p IUHTXHQWHPHQWH�XWLOL]DGD�SDUD�GHVFUHYHU�D�SUREDELOLGDGH�GH�XP�ULVFR�VH�PDWHULDOL]DU��-i�

D SDODYUD� PDJQLWXGH� p� XVDGD� HP� YH]� GH� JUDYLGDGH�� QR� HQWDQWR�� D� FRQVLGHUDomR�PDLV�

LPSRUWDQWH�SDUD�RV�JHUHQWHV�GH� ULVFR�QmR�p� D�PDJQLWXGH�GR� HYHQWR��PDV�R� LPSDFWR�RX�

FRQVHTXrQFLDV�� 3RU� H[HPSOR�� XP� JUDQGH� LQFrQGLR� SRGH� GHVWUXLU FRPSOHWDPHQWH� XP�

DUPD]pP�GH�XPD�HPSUHVD�GH�GLVWULEXLomR�H�ORJtVWLFD��(PERUD�D�PDJQLWXGH�GR�HYHQWR�VHMD

JUDQGH��VH�D�HPSUHVD�WLYHU�XP SODQR�SDUD�OLGDU�FRP�WDO�HYHQWR��R�LPSDFWR�VREUH�R�QHJyFLR�

JOREDO�SRGH�VHU�PXLWR PHQRU�GR�TXH�VHULD�HVSHUDGR��$VVLP��D PDJQLWXGH�GH�XP�HYHQWR�

SRGH�VHU�FRQVLGHUDGD�FRPR�R�QtYHO�SUySULR�GR�HYHQWR��Mi R�LPSDFWR�SRGH�VHU�FRQVLGHUDGR�

R�QtYHO�JHULGR�SHOR�ULVFR��2�LPSDFWR��RX�FRQVHTXrQFLDV��GH�XP�HYHQWR�p�JHUDOPHQWH�PDLV�

LPSRUWDQWH�GR�TXH�VXD�PDJQLWXGH��RX�JUDYLGDGH��

������ )XQGDPHQWRV�GD�*HVWmR�GH�5LVFRV

&RQVLGHUD�VH�TXH�D JHVWmR�GH�ULVFRV WHYH�LQtFLR�QD�GpFDGD�GH�������QRV�(VWDGRV�

8QLGRV��FRP�HPSUHVDV�GH�VHJXUR��0DV��FRPR�HVFODUHFH�+RSNLQ ��������HVVD�DERUGDJHP�

WHP� XPD� YDULHGDGH� GH� RULJHQV� H� p� SUDWLFDGD� SRU� XPD� DPSOD� JDPD� GH� SURILVVLRQDLV��

6HJXQGR�R�DXWRU��QDTXHOD�pSRFD�R�FXVWR�GRV VHJXURV VH�WRUQRX�PXLWR�DOWR�H�D�FREHUWXUD�

OLPLWDGD�� DVVLP�� DV� HPSUHVDV� GR� VHWRU SHUFHEHUDP� TXH� D� FRPSUD� GH� VHJXURV� HUD�
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LQVXILFLHQWH��GHVWD�IRUPD��HUD�SUHFLVR�GDU�DWHQomR�DGHTXDGD�j�SURWHomR�GD�SURSULHGDGH�H�

GDV�SHVVRDV��&RP�LVVR��FRPHoRX�D�KDYHU�XPD�SUHRFXSDomR�FRP�D�TXDOLGDGH�GD�SURWHomR�

GD� SURSULHGDGH�� VD~GH� H� VHJXUDQoD�� TXHVW}HV� GH� UHVSRQVDELOLGDGH� GR� SURGXWR H� RXWUDV�

SUHRFXSDo}HV� GH� FRQWUROH� GH� ULVFRV� 'XUDQWH� D� GpFDGD� GH� ������ R� SODQHMDPHQWR� GH�

FRQWLQJrQFLDV�VH�WRUQRX�PDLV�LPSRUWDQWH�SDUD�DV�RUJDQL]Do}HV��+DYLD�WDPEpP�XPD�rQIDVH�

QR ILQDQFLDPHQWR�GH�ULVFRV SDUD�SUHYHQomR�GH�SHUGDV�H�JHVWmR�GD VHJXUDQoD��'XUDQWH�D�

GpFDGD�GH�������DV�SUiWLFDV�GH�DXWRVHJXUR�H�UHWHQomR�GH�ULVFRV IRUDP�GHVHQYROYLGDV�GHQWUR�

GDV�RUJDQL]Do}HV��$�SDUWLU�GH�HQWmR��RV�SODQRV�GH�FRQWLQJrQFLD�H�RV�SODQRV�GH�UHFXSHUDomR

GH�GHVDVWUHV FRPHoDUDP�D�VHU�GHVHQYROYLGRV� $R�PHVPR�WHPSR��GXUDQWH�RV�DQRV����H�����

KRXYH�DYDQoRV FRQVLGHUiYHLV� QD�DERUGDJHP�GH�JHUHQFLDPHQWR�GH� ULVFRV DGRWDGD�SHORV�

SURILVVLRQDLV�GH�VD~GH�H�VHJXUDQoD�QR�WUDEDOKR�

+RSNLQ� ������� DLQGD� H[SOLFD� TXH�� GXUDQWH� D� GpFDGD� GH� ������ D� DSOLFDomR� GH�

WpFQLFDV� GH� JHUHQFLDPHQWR� GH� ULVFRV� j� JHVWmR� GH� SURMHWRV� VH� GHVHQYROYHX�

VXEVWDQFLDOPHQWH��$V�LQVWLWXLo}HV�ILQDQFHLUDV�FRQWLQXDUDP�D�GHVHQYROYHU�D�DSOLFDomR�GH�

IHUUDPHQWDV�H�WpFQLFDV�GH�JHVWmR�GH�ULVFRV SDUD�R�ULVFR�GH�PHUFDGR�H�R�ULVFR�GH�FUpGLWR�

$OpP�GLVVR��QRV�DQRV������� RV�GLUHWRUHV� ILQDQFHLURV� UHFRQKHFHUDP�TXH�DV�SROtWLFDV�GH�

JHUHQFLDPHQWR� GH� ULVFRV GH� VHJXUR� H� GH� ULVFRV ILQDQFHLUR� GHYHULDP� VHU� PHOKRU�

FRRUGHQDGDV�� 1D�GpFDGD�GH�������DV�LQVWLWXLo}HV�ILQDQFHLUDV�DPSOLDUDP�DLQGD�PDLV�VXDV�

LQLFLDWLYDV� GH� JHUHQFLDPHQWR� GH� ULVFRV SDUD� LQFOXLU� RV� ULVFRV� RSHUDFLRQDLV�� WDPEpP�

VXUJLUDP�SURGXWRV�GH�ILQDQFLDPHQWR�GH�ULVFRV TXH�FRPELQDYDP�VHJXUR�FRP�GHULYDWLYRV��

$R�PHVPR�WHPSR� D�JRYHUQDQoD�FRUSRUDWLYD�H�RV�UHTXLVLWRV�GH�OLVWDJHP�HQFRUDMDUDP�RV�

GLUHWRUHV�D�FRORFDU�PDLRU�rQIDVH�QD�JHVWmR�GH�ULVFRV HPSUHVDULDO��(50���'XUDQWH�RV�DQRV�

������ DV� HPSUHVDV� GH� VHUYLoRV� ILQDQFHLURV� IRUDP� HQFRUDMDGDV� D� GHVHQYROYHU� VLVWHPDV�

LQWHUQRV�GH�JHVWmR�GH�ULVFRV H�PRGHORV�GH�FDSLWDO��+RXYH�XP�UiSLGR�FUHVFLPHQWR�GD�IXQomR�

GH�JHVWRU�GH�ULVFRV HP�HPSUHVDV�GH�HQHUJLD��EDQFRV�H�FRPSDQKLDV�GH�VHJXURV��7DPEpP�

IRUDP�LQWURGX]LGRV�UHODWyULRV�GH�ULVFRV PDLV�GHWDOKDGRV�H�RXWURV�UHTXLVLWRV�GH�JRYHUQDQoD�

FRUSRUDWLYD��(P�������D�JHVWmR�GH�ULVFRV�WHYH�XP�DSRUWH�FRQVLGHUiYHO�GH�LPSRUWkQFLD�FRP�

D�SXEOLFDomR�QRV�(8$�GD�/HL�6DUEDQHV�2[OH\� �62[���TXH�� DSyV�XPD�VpULH�GH�JUDQGHV�

IDOKDV� FRUSRUDWLYDV� H� HVFkQGDORV� FRQWiEHLV�� HVWDEHOHFHX� IRUWHV� UHTXLVLWRV� GH� FRQWUROHV�

LQWHUQRV�RUJDQL]DFLRQDLV�H�JRYHUQDQoD�

$WXDOPHQWH��D�JHVWmR�GH�ULVFRV p�DSOLFDGD�HP�GLYHUVRV�FDPSRV�GR�FRQKHFLPHQWR�H�

QDV�PDLV�YDULDGDV�iUHDV� -RLQW��������DSOLFRX�RV�SULQFtSLRV�JHUDLV�GH�JHVWmR�GH�ULVFRV�QD�

DGPLQLVWUDomR�GH�ELEOLRWHFDV��%RODxR�5RGULJXH]�HW�DO��������DSOLFRX�XP�PRGHOR�GH�JHVWmR�
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HVWUDWpJLFD�EDVHDGD�HP�JHVWmR�GH�ULVFRV�HP�GXDV�HPSUHVDV�GH�FRQVWUXomR�FLYLO��9DOHQWLP��

6LOYD�H�3DVVRV��������UHDOL]DUDP�XPD�UHYLVmR�ELEOLRJUiILFD�SDUD�DQDOLVDU�H�LGHQWLILFDU�DV�

FDUDFWHUtVWLFDV� GDV� SHVTXLVDV� VREUH� FRQWUROH� LQWHUQR� H� JHVWmR� GH� ULVFR� HP� LQVWLWXLo}HV�

SULYDGDV��0DUWLQV��%RHQWH�H�0yO��������UHODFLRQDUDP RV�QtYHLV�GDV�SUiWLFDV�GH�GLYXOJDomR�

VREUH�ULVFRV�QRV�IRUPXOiULRV�GH�UHIHUrQFLD�H�FRQIURQWDUDP FRP�D�YRODWLOLGDGH�GDV�FRWDo}HV�

GDV� Do}HV� QR�PHUFDGR� GH� FDSLWDLV�� 3DXOR� HW� DO� ������� DSUHVHQWD� XPD�PHWRGRORJLD� GH�

PHQVXUDomR�GR�QtYHO�GH�FRQWUROH�GH�ULVFRV�LQHUHQWHV�DRV�SURFHVVRV��D�SDUWLU�GD�FRQVWUXomR�

GH�XP�tQGLFH�GH�GHVHPSHQKR��1XQHV��������EXVFRX�DQDOLVDU�H�FRUUHODFLRQDU�RV�LPSDFWRV�

GD�JHVWmR�GH�ULVFRV�SDUD SURMHWRV�WXUtVWLFRV��6LOYD�H�6RX]D��������IL]HUDP�XP�HVWXGR�SDUD�

FRPSUHHQGHU�DV�UHSHUFXVV}HV�GD�LPSOHPHQWDomR�GD�JHVWmR�GH�ULVFRV GH�GHVDVWUHV��-~QLRU�

������ DQDOLVRX� HVWXGRV� UHODFLRQDGRV� j� JHVWmR� GH� ULVFRV� DSOLFDGD� DRV� HTXLSDPHQWRV�

HOHWURPpGLFRV � ((0V��

1R� kPELWR� FRUSRUDWLYR�� D� JHVWmR� GH� ULVFRV HQYROYH� LGHQWLILFDU� RV� REMHWLYRV� GD�

HPSUHVD�� HOHQFDU� R� ULVFR� LQWHUQR� H� H[WHUQR�� FRP� RV� TXDLV� R� QHJyFLR� HVWi� HQYROYLGR��

HVWDEHOHFHU�SULRULGDGHV�HP�HOLPLQDU�RX�DWHQXi�ORV��SDUD�DVVLP�PD[LPL]DU�RV�UHVXOWDGRV�

DVVHJXUDQGR�VXD�FRQWLQXLGDGH �9$/(17,0��6,/9$�H 3$6626�������� *HVWmR�GH�ULVFRV�

VLJQLILFD�WHU�XP�SURFHVVR�FRUSRUDWLYR�H�VLVWHPiWLFR�SDUD�DYDOLDU�H�DERUGDU�R�LPSDFWR�GRV�

ULVFRV�GH�IRUPD�UHQWiYHO�H�WHU�SHVVRDO�FRP�DV�FRPSHWrQFLDV�DGHTXDGDV�SDUD�LGHQWLILFDU H�

DYDOLDU�R�SRWHQFLDO�GH�ULVFRV�D�VXUJLU �1$7,21$/�$8',7�2)),&(��������

3DUD�R�+0�7UHDVXU\���������R ULVFR�WHP�GH�VHU�DYDOLDGR�HP�UHODomR�j�FRPELQDomR�

GD�SUREDELOLGDGH�GH�DOJR�DFRQWHFHU H R�LPSDFWR�TXH�VXUJH�VH�UHDOPHQWH�DFRQWHFHU��'HVWD�

IRUPD�� R JHUHQFLDPHQWR� GH� ULVFRV� LQFOXL� D� LGHQWLILFDomR� H� DYDOLDomR� GH� ULVFRV H�� HP�

VHJXLGD��D�UHVSRVWD�D�HOHV��3DUD�R�yUJmR��R REMHWLYR�GD�JHVWmR�GH�ULVFRV p�REWHU�XPD�UHVSRVWD�

yWLPD�DRV ULVFRV��SULRUL]DGD�GH�DFRUGR�FRP�XPD�DYDOLDomR��$VVLP��D UHVSRVWD�DR�ULVFR

SRGH�HQYROYHU�WROHUDU�R�ULVFR��WUDWDU�R�ULVFR�GH�IRUPD�DSURSULDGD�SDUD�UHVWULQJL�OR�D�XP�

QtYHO�DFHLWiYHO��WUDQVIHULU�R�ULVFR� RX�FHVVDU�D�DWLYLGDGH�TXH�Gi�RULJHP�DR�ULVFR�

2�&RPPLWWHH�RI�6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ��&262�

�������S������GHILQH�R�JHUHQFLDPHQWR�GH�ULVFRV�FRUSRUDWLYRV�FRPR�

XP�SURFHVVR�FRQGX]LGR�HP�XPD RUJDQL]DomR�SHOR�FRQVHOKR�GH�DGPLQLVWUDomR��
GLUHWRULD� H� GHPDLV� HPSUHJDGRV�� DSOLFDGR� QR� HVWDEHOHFLPHQWR� GH� HVWUDWpJLDV��
IRUPXODGDV� SDUD� LGHQWLILFDU� HP� WRGD� D� RUJDQL]DomR� HYHQWRV� HP� SRWHQFLDO��
FDSD]HV�GH�DIHWi�OD��H�DGPLQLVWUDU�RV�ULVFRV�GH�PRGR�D�PDQWr�ORV�FRPSDWtYHO�
FRP� R� DSHWLWH� D� ULVFR GD� RUJDQL]DomR� H� SRVVLELOLWDU� JDUDQWLD� UD]RiYHO� GR�
FXPSULPHQWR�GRV�VHXV�REMHWLYRV�
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3DUD�+RSNLQ���������XP�GRV�SULQFLSDLV�EHQHItFLRV�GD�JHVWmR�GH�ULVFRV�p�DXPHQWDU�

D�HILFiFLD�H�HILFLrQFLD�GDV�RSHUDo}HV�GHQWUR�GD�RUJDQL]DomR��$OpP�GLVVR��D�JHVWmR�GH�ULVFRV�

GHYH� DMXGDU� D� JDUDQWLU� TXH� RV� SURFHVVRV� GH� QHJyFLRV�� LQFOXLQGR� DSULPRUDPHQWRV GH�

SURFHVVRV SRU�PHLR�GH�WiWLFDV��SURMHWRV�H�RXWUDV�LQLFLDWLYDV�GH�PXGDQoD��WDPEpP�VHMDP

HILFD]HV�H�HILFLHQWHV��&RP�LVVR��D�JHVWmR�GH�ULVFRV�WUD]�EHQHItFLRV�SDUD�D�RUJDQL]DomR�WDQWR�

QR�QtYHO�HVWUDWpJLFR��FRPR�QR� WiWLFR�H� QR RSHUDFLRQDO� 2�DXWRU� WDPEpP�SRVWXOD�TXH�DV�

FRQVHTXrQFLDV�GH QmR�JHUHQFLDU�DGHTXDGDPHQWH�RV ULVFRV SRGHP�VHU�GHVDVWURVDV�H�UHVXOWDU�

HP�RSHUDo}HV�QmR�HIHWLYDV��SURMHWRV�TXH�QmR�VmR�FRQFOXtGRV�D WHPSR�H�HVWUDWpJLDV�TXH�QmR�

VmR�HQWUHJXHV��RX�TXH�HVWDYDP�LQFRUUHWDV� 3RU�ILP��SDUD�VHU�EHP�VXFHGLGD��D�LQLFLDWLYD�GH�

JHVWmR�GH�ULVFRV�GHYH�VHU�SURSRUFLRQDO��DOLQKDGD��DEUDQJHQWH��LQFRUSRUDGD�H GLQkPLFD�

&RPPLWWHH� RI� 6SRQVRULQJ� 2UJDQL]DWLRQV� RI� WKH� 7UHDGZD\�&RPPLVVLRQ �������

SRVWXOD� TXH� D SUHPLVVD� LQHUHQWH� DR� JHUHQFLDPHQWR� GH� ULVFRV� FRUSRUDWLYRV� p� TXH� WRGD�

RUJDQL]DomR�H[LVWH�SDUD�JHUDU�YDORU�jV�SDUWHV LQWHUHVVDGDV��'D�PHVPD�IRUPD��HQWHQGH�TXH�

WRGDV� DV� RUJDQL]Do}HV� HQIUHQWDP� LQFHUWH]DV� H� R� GHVDILR� GH� VHXV� DGPLQLVWUDGRUHV� p�

GHWHUPLQDU� DWp�TXH�SRQWR� GHYHP�DFHLWDU�HVVD� LQFHUWH]D��DVVLP�FRPR�GHILQLU� FRPR�HVVD�

LQFHUWH]D�SRGH�LQWHUIHULU�QR�HVIRUoR�SDUD�JHUDU�YDORU�jV�SDUWHV�LQWHUHVVDGDV� $VVLP� SDUD�D�

RUJDQL]DomR� R�JHUHQFLDPHQWR�GH�ULVFRV�FRUSRUDWLYRV�SRVVLELOLWD�DRV�DGPLQLVWUDGRUHV�WUDWDU�

FRP�HILFiFLD�DV�LQFHUWH]DV��EHP�FRPR�RV�ULVFRV�H�DV�RSRUWXQLGDGHV�D�HODV�DVVRFLDGDV��D�

ILP� GH� PHOKRUDU� D� FDSDFLGDGH� GH� JHUDU� YDORU�� 3DUD� R� &RPPLWWHH� RI� 6SRQVRULQJ�

2UJDQL]DWLRQV� RI� WKH� 7UHDGZD\� &RPPLVVLRQ �������� R JHUHQFLDPHQWR� GH� ULVFRV�

FRUSRUDWLYRV�WHP�SRU�ILQDOLGDGH�

x $OLQKDU� R� DSHWLWH� D� ULVFR� FRP� D�HVWUDWpJLD� DGRWDGD�� DYDOLDQGR R DSHWLWH� D� ULVFR� GD�

RUJDQL]DomR�DR�DQDOLVDU�DV�HVWUDWpJLDV��GHILQLQGR�RV�REMHWLYRV�D�HODV�UHODFLRQDGRV�H�

GHVHQYROYHQGR�PHFDQLVPRV�SDUD�JHUHQFLDU�HVVHV�ULVFRV�

x )RUWDOHFHU� DV� GHFLV}HV� HP� UHVSRVWD� DRV� ULVFRV�� LGHQWLILFDQGR� H� VHOHFLRQDQGR

DOWHUQDWLYDV�GH�UHVSRVWDV�DRV�ULVFRV�

x 5HGX]LU� DV� VXUSUHVDV� H� SUHMXt]RV� RSHUDFLRQDLV�� LGHQWLILFDQGR HYHQWRV� GDQRVRV� HP�

SRWHQFLDO�H�HVWDEHOHFHQGR UHVSRVWDV�D�HVWHV�

x ,GHQWLILFDU� H� DGPLQLVWUDU� ULVFRV�P~OWLSORV� H� HQWUH� HPSUHHQGLPHQWRV�� SRVVLELOLWDQGR

XPD�UHVSRVWD�HILFD]�D�LPSDFWRV�LQWHUUHODFLRQDGRV�H��WDPEpP��UHVSRVWDV�LQWHJUDGDV�DRV�

GLYHUVRV�ULVFRV�

x $SURYHLWDU� RSRUWXQLGDGHV�� SRLV�� DR� FRQVLGHUDU� WRGRV� RV� HYHQWRV� HP� SRWHQFLDO�� D�

RUJDQL]DomR�LGHQWLILFD H�DSURYHLWD DV�RSRUWXQLGDGHV�GH�IRUPD�SURDWLYD�
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x 2WLPL]DU� R� FDSLWDO�� D� SDUWLU� GD� REWHQomR� GH� LQIRUPDo}HV� DGHTXDGDV� D� UHVSHLWR� GH�

ULVFRV��FRQGX]LQGR XPD�DYDOLDomR�HILFD]�GDV�QHFHVVLGDGHV�GH�FDSLWDO�FRPR�XP�WRGR�

H�DSULPRUDQGR D�DORFDomR�GHVVH�FDSLWDO�

$� $VVRFLDomR� %UDVLOHLUD� GH� 1RUPDV� 7pFQLFDV� ������ OLVWD RV� DWULEXWRV� TXH�

UHSUHVHQWDP� XP� QtYHO� DOWR� GH� GHVHPSHQKR� SDUD� JHUHQFLDU� ULVFRV� (VVHV� DWULEXWRV� VmR��

PHOKRULD�FRQWtQXD��UHVSRQVDELOL]DomR�LQWHJUDO�SHORV�ULVFRV��DSOLFDomR�GD�JHVWmR�GH�ULVFRV

HP�WRGDV�DV�WRPDGDV�GH�GHFLVmR��FRPXQLFDomR�FRQWtQXD��H�LQWHJUDomR�WRWDO�QD�HVWUXWXUD�GH

JRYHUQDQoD�GD�RUJDQL]DomR� 2�TXDGUR�DEDL[R�GHVFUHYH�FDGD�XP�GHVVHV�DWULEXWRV�

4XDGUR��� ± $WULEXWRV�SDUD�XP�DOWR�QtYHO�GH�GHVHPSHQKR�GH�JHUHQFLDPHQWR�GH ULVFRV�

$75,%872 '(6&5,d­2

0HOKRULD�FRQWtQXD

$�rQIDVH�p�FRORFDGD�VREUH�D�PHOKRULD�FRQWtQXD� QD�JHVWmR�GH� ULVFRV�DWUDYpV�GR�
HVWDEHOHFLPHQWR�GH�PHWDV�GH�GHVHPSHQKR�RUJDQL]DFLRQDO��DWUDYpV�GD�PHQVXUDomR�
H�GH�DQiOLVHV�FUtWLFDV��DOpP�GDV�VXEVHTXHQWHV�PXGDQoDV�GH�SURFHVVRV��VLVWHPDV��
UHFXUVRV�� FDSDFLGDGH� H� KDELOLGDGHV�� � ,VVR� SRGH� VHU� LQGLFDGR�SHOD� H[LVWrQFLD� GH�
PHWDV� H[SOtFLWDV� GH� GHVHPSHQKR� FRQWUD� DV� TXDLV� R� GHVHPSHQKR� GD� JHUrQFLD�
LQGLYLGXDO�H�GD�RUJDQL]DomR�p�PHGLGR��

5HVSRQVDELOL]DomR�
LQWHJUDO�SHORV�ULVFRV

)RUPDV�DYDQoDGDV�GH�JHVWmR�GH�ULVFRV�LQFOXHP�XPD�IRUPD�GH�UHVSRQVDELOL]DomR�
DEUDQJHQWH�� LQWHJUDOPHQWH� DFHLWD� H� PXLWR� EHP� GHILQLGD�� UHODWLYD� DRV� ULVFRV��
FRQWUROHV�H�WDUHIDV�GR�WUDWDPHQWR�GRV�ULVFRV���,QGLYtGXRV�GHVLJQDGRV�DFHLWDP�VXDV�
UHVSRQVDELOLGDGHV�� VmR DGHTXDGDPHQWH� TXDOLILFDGRV�� H� SRVVXHP� UHFXUVRV�
DGHTXDGRV� SDUD� YHULILFDU� FRQWUROHV�� PRQLWRUDU� ULVFRV��PHOKRUDU� RV� FRQWUROHV�� H�
FRPXQLFDU�VH�HILFD]PHQWH�FRP�DV�SDUWHV�LQWHUHVVDGDV�LQWHUQDV�H�H[WHUQDV�VREUH�RV�
ULVFRV�H�VXD�JHVWmR���

$SOLFDomR�GD�JHVWmR�
GH�ULVFRV�HP�WRGDV�
DV�WRPDGDV�GH�

GHFLVmR

2�SURFHVVR�GH�WRPDGD�GH�GHFLVmR�GHQWUR�GD�RUJDQL]DomR��VHMD�TXDO�IRU�R�QtYHO�GH�
VXD�LPSRUWkQFLD�H�VLJQLILFkQFLD��HQYROYH�H[SOLFLWDPHQWH�D�FRQVLGHUDomR�GRV�ULVFRV�
H�DSOLFDomR�GD�JHVWmR�GH�ULVFRV�HP�DOJXP�JUDX�DSURSULDGR���3RU�HVWDV�UD]}HV��XPD�
EDVH�VyOLGD�GH�JHVWmR�GH�ULVFRV�p�YLVWD�GHQWUR�GD�RUJDQL]DomR�FRPR�IRUQHFHQGR�D�
EDVH�SDUD�D�JRYHUQDQoD�HILFD]���

&RPXQLFDomR�
FRQWtQXD

)RUPDV� DYDQoDGDV� GH� JHVWmR� GH� ULVFRV� LQFOXHP� FRPXQLFDo}HV� FRQWtQXDV� FRP�
SDUWHV� LQWHUHVVDGDV� LQWHUQDV� H� H[WHUQDV�� LQFOXLQGR� LQIRUPDWLYRV� RX� UHODWyULRV�
DEUDQJHQWHV�H� IUHTXHQWHV�D� UHVSHLWR�GR�GHVHPSHQKR�GD�JHVWmR�GH� ULVFRV��FRPR�
SDUWH�GD�ERD�JRYHUQDQoD���

,QWHJUDomR�WRWDO�QD�
HVWUXWXUD�GH�
JRYHUQDQoD�GD�
RUJDQL]DomR

$�JHVWmR�GH�ULVFRV�p�YLVWD�FRPR�FHQWUDO QRV�SURFHVVRV�GH�JHVWmR�GD�RUJDQL]DomR��
GH�WDO�IRUPD�TXH�RV�ULVFRV�VHMDP�FRQVLGHUDGRV�HP�WHUPRV�GR�HIHLWR�GD�LQFHUWH]D�
VREUH�RV�REMHWLYRV��2�SURFHVVR�H�D�HVWUXWXUD�GH�JRYHUQDQoD�VmR�EDVHDGRV�QD�JHVWmR�
GH� ULVFRV�� $� JHVWmR� GH� ULVFRV� HILFD]� p� FRQVLGHUDGD� SRU JHVWRUHV� FRPR� VHQGR�
HVVHQFLDO�SDUD�D�UHDOL]DomR�GRV�REMHWLYRV�GD�RUJDQL]DomR���

)RQWH��(ODERUDGR�SHOR�DXWRU��EDVHDGR�HP�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV �������

$� JHVWmR� GRV ULVFRV QmR� p� XP� SURFHVVR� OLQHDU�� p� R� HTXLOtEULR� GH� XPD� VpULH� GH�

HOHPHQWRV�HQWUHODoDGRV�TXH�LQWHUDJHP�XQV�FRP�RV�RXWURV�H�TXH�GHYHP HVWDU�HP�HTXLOtEULR�

HQWUH� VL�SDUD�TXH�D�JHVWmR�GH� ULVFRV� VHMD�HILFD]��$OpP�GLVVR��RV� ULVFRV�HVSHFtILFRV�QmR�

SRGHP�VHU�DERUGDGRV�LVRODGDPHQWH�XQV�GRV�RXWURV��SRLV JHVWmR�GH�XP�ULVFR�SRGH�WHU�XP

LPSDFWR�VREUH�R�RXWUR��RX�SRGH�RFRUUHU�TXH�DV�Do}HV�GH�JHVWmR�VHMDP�HILFD]HV�QR�FRQWUROH

GH�PDLV�GH�XP�ULVFR VLPXOWDQHDPHQWH��+0�75($685<��������
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)RQH� H�<RXQJ� ������� HVFODUHFHP�TXH� Ki� ULVFRV� TXH� QmR� VH� GHVHMD� HOLPLQDU� RX�

UHGX]LU��PDV�TXH� VmR�DOPHMDGRV��&RPR� UHVXOWDGR��SRGH�VH�GL]HU�TXH�D�PRWLYDomR�SDUD�

SUDWLFDU�R�JHUHQFLDPHQWR�GH� ULVFRV�QmR�p� UHGX]LU�RX�HOLPLQDU�R� ULVFR��SHOR�PHQRV�QmR�

QHFHVVDULDPHQWH��3DUD�RV�DXWRUHV��R�REMHWLYR�GR�JHUHQFLDPHQWR�GH�ULVFRV�p�GHVHQYROYHU�

XP�SHUILO�GH�ULVFR�TXH�PHOKRU�VH�DGDSWH�jV�PHWDV�H�SURSyVLWRV�GH�XPD�RUJDQL]DomR��RX�

VRFLHGDGH���

$VVLP�� D� YLVmR� WUDGLFLRQDO� GH� TXH� R� JHUHQFLDPHQWR� GH� ULVFRV� WUDWH DSHQDV� GH�

UHGXomR� RX� HOLPLQDomR� GH� ULVFRV� p� OLPLWDGD SDUD� DV� DWXDLV� RUJDQL]Do}HV�� 2� REMHWLYR�

SULQFLSDO�GD�JHVWmR�GH�ULVFRV�VHULD�R�DSHUIHLoRDPHQWR�GRV�REMHWLYRV�RUJDQL]DFLRQDLV��FRP�

D�YHULILFDomR�GD�DWLWXGH�GD�RUJDQL]DomR�HP�UHODomR�DRV�ULVFRV�H�D�UHGXomR GR�FXVWR�GRV�

ULVFRV�� $R� PHVPR� WHPSR�� D� JHVWmR� GH� ULVFRV� PD[LPL]D� D� SUREDELOLGDGH� GH� TXH� RV�

EHQHItFLRV�D�ORQJR�SUD]R�VHMDP�DOFDQoDGRV �)RQH�H�<RXQJ��������

������ 0RGHORV�GH�*HUHQFLDPHQWR GH�5LVFRV

$�JHVWmR�GH�ULVFRV�SRGH�VHU�DSOLFDGD�HP�WRGDV�DV�RUJDQL]Do}HV��HP�VXDV�YiULDV�

iUHDV� H�QtYHLV�� EHP�FRPR�HP IXQo}HV�� DWLYLGDGHV�H�SURMHWRV� HVSHFtILFRV�� $�DGRomR�GH�

SURFHVVRV�FRQVLVWHQWHV�GH�JHUHQFLDPHQWR�GH�ULVFRV SRGH�DMXGDU�D�DVVHJXUDU�TXH�RV ULVFRV

VHMDP JHUHQFLDGRV GH� IRUPD� HILFD]�� HILFLHQWH� H� FRHUHQWHPHQWH� HP XPD� RUJDQL]DomR

�$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$6��������

$�JHVWmR�GH ULVFRV GHYH�VHU�LQWHJUDGD� GH PRGR�TXH�RV�QtYHLV�RUJDQL]DFLRQDLV VH�

DSRLHP�PXWXDPHQWH��'HVWD�IRUPD��D�HVWUDWpJLD�GH�JHVWmR�GH�ULVFRV GD�RUJDQL]DomR�VHUi�

OLGHUDGD�D�SDUWLU�GR�WRSR�H�LQFRUSRUDGR�QDV�URWLQDV GH�WUDEDOKR GD�RUJDQL]DomR��7RGR�R�

SHVVRDO�GHYH�HVWDU�FLHQWH�GD�UHOHYkQFLD�GR�ULVFR�SDUD�D�FRQVHFXomR�GRV�VHXV�REMHWLYRV�H�

GHYH�VHU�RIHUHFLGD�FDSDFLWDo}HV�VREUH JHVWmR�GH�ULVFRV��$OpP GLVVR��RV�JHVWRUHV�GH�FDGD�

QtYHO�GHYHP�GLVSRU�GH�FRPSHWrQFLDV�DGHTXDGDV�TXH�OKHV�SHUPLWDP�JHULU�HILFD]PHQWH�RV

ULVFRV H�D�RUJDQL]DomR��QR�VHX�FRQMXQWR��QHFHVVLWD�WHU D�JDUDQWLD�GH�TXH�D�JHVWmR�GH ULVFRV�

HVWi�VHQGR LPSOHPHQWDGD�GH�IRUPD�DGHTXDGD��D�SDUWLU�GD XWLOL]DomR�GH XPD�HVWUDWpJLD�GH�

JHUHQFLDPHQWR�GH�ULVFRV��$�DSOLFDomR�GHVVD�HVWUDWpJLD�GHYH�VHU�LQFRUSRUDGD�DRV�VLVWHPDV�

GD�RUJDQL]DomR��LQFOXLQGR�SURFHVVRV�H�SROtWLFDV��SDUD�JDUDQWLU�TXH�D�JHVWmR�GH�ULVFRV�VHMD�

XPD� SDUWH� LQWUtQVHFD� GD� IRUPD� FRPR� DV� RUJDQL]Do}HV� H[HFXWDP� VXDV� DWLYLGDGHV� �+0�

75($685<��������
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1HVWH� WUDEDOKR� VHUmR� DSUHVHQWDGRV� TXDWUR� GRV SULQFLSDLV� PRGHORV� GH�

JHUHQFLDPHQWR GH� ULVFRV�� R� (QWHUSULVH� 5LVN� 0DQDJHPHQW �(50��� GD� &RPPLWWHH� RI�

6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ �&262���R�,62�������������GD�

,QWHUQDWLRQDO�2UJDQL]DWLRQ� IRU� 6WDQGDUGL]DWLRQ �,62��� R�PRGHOR� GR� 7HVRXUR�%ULWkQLFR�

�+0�7UHDVXU\���H�R�PRGHOR�GR�*XLD�30%2.��GR�3URMHFW�0DQDJHPHQW�,QVWLWXWH �30,���

2V� PRGHORV� SRVVXHP� HVWUXWXUD� VLPLODU�� FRQVWLWXtGD� SHODV� HWDSDV� GH�

FRQWH[WXDOL]DomR� LGHQWLILFDomR� DYDOLDomR� UHVSRVWD H�FRQWUROH�GRV�ULVFRV��2�TXDGUR�DEDL[R�

VLQWHWL]D�D�IRUPDWDomR�GRV�TXDWUR�SULQFLSDLV�PRGHORV�GH�JHUHQFLDPHQWR GH�ULVFRV�

4XDGUR��� ± (WDSDV�GRV�PRGHORV�GH�JHUHQFLDPHQWR GH�ULVFRV�

(7$3$6
(QWHUSULVH�5LVN�
0DQDJHPHQW�±

(50
+0�7UHDVXU\�8. *XLD�GR�30%2.

1%5�,62�
����������

&RQWH[WXDOL]DomR
$PELHQWH�,QWHUQR

5LVFR�DPELHQWDO�H�
FRQWH[WR

3ODQHMDU�R�
JHUHQFLDPHQWR�GRV�

ULVFRV

(VWDEHOHFLPHQWR�GR�
FRQWH[WR

)L[DomR�GH�2EMHWLYRV (PSUHVD�(VWHQGLGD

,GHQWLILFDomR
,GHQWLILFDomR�GH�

(YHQWRV
,GHQWLILFDU�RV�ULVFRV ,GHQWLILFDU�RV�ULVFRV

,GHQWLILFDomR�GRV�
ULVFRV

$YDOLDomR $YDOLDomR�GH�HYHQWRV
$YDOLDomR�GRV�

ULVFRV

$QiOLVH�TXDOLWDWLYD�
GRV�ULVFRV

$QiOLVH�GRV�ULVFRV

$QiOLVH�
TXDQWLWDWLYD�GRV�

ULVFRV

$YDOLDomR GRV�
ULVFRV

5HVSRVWD 5HVSRVWD�DR�ULVFR
(QIUHQWDPHQWR�GRV�

ULVFRV
3ODQHMDU�DV�

UHVSRVWDV�DRV�ULVFRV
7UDWDPHQWR�GRV�

ULVFRV

&RQWUROH�

$WLYLGDGHV�GH�
FRQWUROH

5HYLVmR�GRV�ULVFRV &RQWURODU�RV�ULVFRV
0RQLWRUDPHQWR�H�
DQiOLVH�FUtWLFD

,QIRUPDo}HV�H�
&RPXQLFDo}HV
0RQLWRUDPHQWR

)RQWH�� (ODERUDGR� SHOR� DXWRU D� SDUWLU� GH� &RPPLWWHH� RI� 6SRQVRULQJ� 2UJDQL]DWLRQV� RI� WKH� 7UHDGZD\�
&RPPLVVLRQ���������+0�7UHDVXU\ ��������3URMHFW�0DQDJHPHQW�,QVWLWXWH��������H $VVRFLDomR�%UDVLOHLUD�
GH�1RUPDV�7pFQLFDV��������

$SHVDU� GH� H[LVWLUHP� DOJXPDV� HWDSDV� GLVWLQWDV� H� QRPHQFODWXUDV� GLIHUHQWHV�� RV�

PRGHORV�GH�JHUHQFLDPHQWR GH�ULVFRV�VH�HVWUXWXUDP�GH�IRUPD�VHPHOKDQWH��$�GHVSHLWR�GDV�

VHPHOKDQoDV��FDGD�PRGHOR�DSUHVHQWD�HOHPHQWRV�SUySULRV�TXH�RV�FDUDFWHUL]DP��DVVLP��D�

DSUHVHQWDomR� VXFLQWD� GH� FDGD� XP� VH� WRUQD LPSRUWDQWH� SDUD� R� DSURIXQGDPHQWR� GD�

FRPSUHHQVmR�DFHUFD�GDV�SHFXOLDULGDGHV GRV�PRGHORV�DSUHVHQWDGRV�QHVWH WUDEDOKR�

2� &RPPLWWHH� RI� 6SRQVRULQJ� 2UJDQL]DWLRQV� RI� WKH� 7UHDGZD\� &RPPLVVLRQ

�&262�� ODQoRX RILFLDOPHQWH� QR� ILQDO� GH� ���� XPD� HVWUXWXUD� GH� JHVWmR� GH� ULVFR�

GHQRPLQDGD� (50� �(QWHUSULVH� 5LVN�0DQDJHPHQW� TXH�� SRU� PHLR� GH� XP� FRQMXQWR� GH�

GHILQLo}HV� DSUHVHQWD�XPD�SURSRVWD SDUD�FRPSUHHQGHU�H�PHOKRUDU�R�DPELHQWH�GH�ULVFR�H

GH�PLQLPL]DU�DV�GLYHUJrQFLDV�VREUH�D�XWLOL]DomR�GD�JHVWmR�GH�ULVFRV HP�GLIHUHQWHV�iUHDV�H�

RUJDQL]Do}HV �02(//(5�� ������� 2� (50� p� FRQVWLWXtGR� SRU� RLWR� FRPSRQHQWHV� TXH�
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IRUPDP� VXD� HVWUXWXUD� GH� JHUHQFLDPHQWR�GH� ULVFRV �&200,77((�2)� 6321625,1*�

25*$1,=$7,216�2)�7+(�75($':$<�&200,66,21��������

x $PELHQWH�,QWHUQR�± $�DGPLQLVWUDomR�HVWDEHOHFH�XPD�ILORVRILD�TXDQWR�DR�WUDWDPHQWR�

GH�ULVFRV H�HVWDEHOHFH�XP�OLPLWH�GH�DSHWLWH�D�ULVFR��

x )L[DomR� GH� 2EMHWLYRV� ± 2V� REMHWLYRV� GHYHP� H[LVWLU� DQWHV� TXH� D� DGPLQLVWUDomR�

LGHQWLILTXH DV�VLWXDo}HV�HP�SRWHQFLDO�TXH�SRGHUmR�DIHWDU�D�UHDOL]DomR�GHVWHV���

x ,GHQWLILFDomR� GH (YHQWRV� ± 2V� HYHQWRV� HP� SRWHQFLDO� TXH� SRGHP� LPSDFWDU� D�

RUJDQL]DomR�GHYHP�VHU�LGHQWLILFDGRV��XPD�YH]�TXH�HVVHV�SRVVtYHLV�HYHQWRV��JHUDGRV�

SRU�IRQWHV�LQWHUQDV�RX�H[WHUQDV��DIHWDP�D�UHDOL]DomR�GRV�REMHWLYRV��

x $YDOLDomR GH 5LVFRV�± 2V�ULVFRV�LGHQWLILFDGRV�VmR�DQDOLVDGRV�FRP�D�ILQDOLGDGH�GH�

GHWHUPLQDU� D� IRUPD� FRPR� VHUmR� DGPLQLVWUDGRV� H�� GHSRLV�� VHUmR� DVVRFLDGRV� DRV�

REMHWLYRV�TXH�HOHV�SRGHP�LQIOXHQFLDU���

x 5HVSRVWD� DRV 5LVFRV ± &RP�D�DYDOLDomR�� VmR�SURSRVWDV DV�SRVVtYHLV� UHVSRVWDV� DRV�

ULVFRV���

x $WLYLGDGHV� GH� &RQWUROH� ± 3ROtWLFDV� H� SURFHGLPHQWRV� VmR� HVWDEHOHFLGRV� H�

LPSOHPHQWDGRV� SDUD� DVVHJXUDU� TXH� DV� UHVSRVWDV� DRV� ULVFRV� VHOHFLRQDGRV SHOD�

DGPLQLVWUDomR�VHMDP�H[HFXWDGDV�FRP�HILFiFLD��

x ,QIRUPDo}HV�H�&RPXQLFDo}HV�± $�IRUPD�H�R�SUD]R�HP�TXH�DV�LQIRUPDo}HV�UHOHYDQWHV�

VmR�LGHQWLILFDGDV��FROKLGDV�H�FRPXQLFDGDV�SHUPLWDP�TXH�DV�SHVVRDV�FXPSUDP�FRP�

VXDV�DWULEXLo}HV��

x 0RQLWRUDPHQWR�± $�LQWHJULGDGH�GR�SURFHVVR�GH�JHUHQFLDPHQWR�GH�ULVFRV�FRUSRUDWLYRV�

p�PRQLWRUDGD�H�DV PRGLILFDo}HV�QHFHVViULDV�VmR�UHDOL]DGDV��

(VWXGRV�WHP�GHPRQVWUDGR�D�UHODomR�HQWUH�D�LPSOHPHQWDomR�GR�(50�H�D�PHOKRULD�

GR�GHVHPSHQKR�GH�HPSUHVDV� 7HL[HLUD��������LQGLFRX�HP�VHX�HVWXGR�FRP�VHLV�LQVWLWXLo}HV�

EDQFiULDV� TXH� H[LVWH� XPD�FRUUHODomR� SRVLWLYD� HQWUH D�HILFLrQFLD� GH� XP�SURFHVVR�(50�

QXPD�LQVWLWXLomR�EDQFiULD�H�R�VHX�GHVHPSHQKR� $R�UHDOL]DU�XPD�DYDOLDomR�FRPSDUDWLYD�

GH�HYLGrQFLDV�HPStULFDV�GD�OLWHUDWXUD�VREUH�R�LPSDFWR�GD�LPSOHPHQWDomR�GR�(50��*DW]HUW�

H�0DUWLQ� ������� LQGLFDUDP� D� H[LVWrQFLD�GH� HIHLWRV� SRVLWLYRV� QD� LPSOHPHQWDomR� GH� XP�

VLVWHPD�GH�(50�HP�UHODomR�DR�YDORU�RX�GHVHPSHQKR�GD�HPSUHVD�

2�+0�7UHDVXU\��������H[SOLFD�TXH�R PRGHOR SURSRVWR�SHOR�WHVRXUR�EULWkQLFR GHYH

IXQFLRQDU�QXP�DPELHQWH�HP�TXH�R�DSHWLWH�SHOR�ULVFR�IRL�GHILQLGR��2�FRQFHLWR�GH�DSHWLWH�

GH� ULVFR� �TXDQWR� ULVFR� p� WROHUiYHO� H� MXVWLILFiYHO�� SRGH� VHU� FRQVLGHUDGR� FRPR� XPD�



ϰϰ

�VREUHSRVLomR��HP�WRGR�R�PRGHOR��2�PRGHOR GLVVHFD�R�SURFHVVR�GH�JHUHQFLDPHQWR�GH�

ULVFRV EiVLFR�HP�HOHPHQWRV SDUD�ILQV�LOXVWUDWLYRV��DOpP�GH�GHPRQVWUDU FRPR�R�SURFHVVR�

GH�JHUHQFLDPHQWR�GH�ULVFRV FHQWUDO�QmR�p�LVRODGR��PDV�RFRUUH�HP�XP�FRQWH[WR��H�FRPR�

FHUWRV�LQVXPRV�GHYHP�VHU�GDGRV�DR�SURFHVVR�JOREDO�SDUD�JHUDU�RV�UHVXOWDGRV�GHVHMDGRV�QD�

JHVWmR�GH�ULVFRV� 2�+0�7UHDVXU\�p�FRPSRVWR�SHODV�DV�VHJXLQWHV�HWDSDV��+0�75($685<��

�������

x 5LVFR�DPELHQWDO�H� FRQWH[WR� �5LVN�(QYLURPHQW�&RQWH[W�� � p�SUHFLVR�FRQVLGHUDU�TXH�

DOJXQV�IDWRUHV�SRGHP�JHUDU�ULVFRV�TXH�QmR�VmR�FRQWURODGRV�GLUHWDPHQWH��RX�SRGHP�

UHVWULQJLU� D�PDQHLUD�SHOD�TXDO� D�RUJDQL]DomR�HVWi�DXWRUL]DGD�D� DVVXPLU�RX� WUDWDU� R�

ULVFR��

x µ(PSUHVD� (VWHQGLGD¶� �7KH� H[WHQGHQG� (QWHUSULVH�� � QHQKXPD� RUJDQL]DomR� p�

LQWHLUDPHQWH�DXWRVVXILFLHQWH H��SRU�LVVR��WHUi�XP�Q~PHUR�GH�LQWHUGHSHQGrQFLDV�FRP�

RXWUDV� RUJDQL]Do}HV�� (VVDV� LQWHUGHSHQGrQFLDV� SRGHP� VHU� FKDPDGDV� GH� �HPSUHVD�

HVWHQGLGD��H�WrP�LPSDFWR�QD�JHVWmR�GH�ULVFRV�GD�RUJDQL]DomR��JHUDQGR�FHUWRV�ULVFRV�

DGLFLRQDLV�TXH�SUHFLVDP�VHU�JHUHQFLDGRV��

x ,GHQWLILFDU�RV� ULVFRV��,GHQWLI\LQJ�ULVNV��± HQFRQWUDU�TXDLV�VmR�RV�ULVFRV�TXH�SRGHP�

LPSDFWDU�D�RUJDQL]DomR�p�HVVHQFLDO�SDUD�D�FRQVWUXomR�GR�VHX�SHUILO�GH�ULVFR�

x $YDOLDomR�GRV�ULVFRV��$VVHVVLQJ�5LVNV��� $ DYDOLDomR�GHYH�VHU�IHLWD�WDQWR�D�SDUWLU�GD�

SUREDELOLGDGH�GR�ULVFR��FRPR�GR�LPSDFWR��FDVR�R�ULVFR�VH�FRQFUHWL]H��

x (QIUHQWDPHQWR GRV�ULVFRV��DGGUHVVLQJ�ULVNV��� p�WUDQVIRUPDU�D�LQFHUWH]D�HP�EHQHItFLR�

GD�RUJDQL]DomR��OLPLWDQGR�DV�DPHDoDV�H�DSURYHLWDQGR�DV�RSRUWXQLGDGHV��

x 5HYLVmR�GRV�ULVFRV �UHYLHZHG�DQG�UHSRUWLQJ�ULVNV��� PRQLWRUD VH�R�SHUILO GH�ULVFR�HVWi�

PXGDQGR�RX�QmR�H�REWpP JDUDQWLDV GH�TXH�D�JHVWmR�GH�ULVFRV�p�HILFD]�H�SDUD�LGHQWLILFDU�

TXDQGR�RXWUDV�PHGLGDV�VmR�QHFHVViULDV�

1R� EDQFR� GH� GDGRV� GRV� UHSRVLWyULRV� 6FLHQFH'LUHFW�� 6FLHOR�� (EVFR�� (PHUDOG�

,QVLJKW��:LOH\� 2QOLQH� /LEUDU\�� 'LUHFWRU\� 2SHQ� $UWLFOHV� -RXUQDO� � '2$-�� 3URTXHVW� H�

6SHOODFDGrPLFRV�� FRQVXOWDGRV�SRU�PHLR�GR�3RUWDO�GH�3HULyGLFRV�GD�&$3(6�0(&�� QmR�

IRUDP� HQFRQWUDGRV� HVWXGRV� TXH� GHPRQVWUHP� D� HILFLrQFLD� RX� FULWLTXHP� R�PRGHOR�+0�

7UHDVXU\�� )RUDP� HQFRQWUDGDV� HP� FRQVXOWD� DR� SRUWDO� *RRJOH� $FDGrPLFR� DSHQDV�

SXEOLFDo}HV�GR�SUySULR�WHVRXUR�LQJOrV�TXH�DSUHVHQWDP�XP�JXLD�SDUD�SROLF\�PDNHUV VREUH�

JHVWmR�GH�ULVFR��+0�75($685<���������XP�PRGHOR�SDUD�D�DYDOLDomR�GR�JHUHQFLDPHQWR�

GH�ULVFRV��+0�75($685<������D���H�XP�JXLD�VREUH�DSHWLWH�GH�ULVFRV��+0�75($685<��

����E��



ϰϱ

2� *XLD� GR� &RQKHFLPHQWR� HP� *HUHQFLDPHQWR� GH� 3URMHWRV� �*XLD� 30%2.���

SXEOLFDGR�SHOR�3URMHFW�0DQDJHPHQW�,QVWLWXWH��30,� p�IUXWR�GD�FRODERUDomR�GH�YROXQWiULRV�

H� HVSHFLDOLVWDV� TXH� SDUWLFLSDP�GR� GHVHQYROYLPHQWR� GD� REUD��2�*XLD�30%2.� IRUQHFH�

GLUHWUL]HV�SDUD�R�JHUHQFLDPHQWR�GH�SURMHWRV�LQGLYLGXDLV�H�GHILQH�RV�FRQFHLWRV�UHODFLRQDGRV�

FRP�R�JHUHQFLDPHQWR�GH�SURMHWRV��(OH�WDPEpP�GHVFUHYH�R�FLFOR�GH�YLGD�GH�JHUHQFLDPHQWR�

GH� SURMHWRV� H� VHXV� UHVSHFWLYRV� SURFHVVRV�� DVVLP� FRPR� R� FLFOR� GH� YLGD� GR� SURMHWR

�352-(&7�0$1$*(0(17(�,167,787(�������� 2�PRGHOR�GR�*XLD�30%2.�SDUD�

JHUHQFLDPHQWR�GH�ULVFRV�HQYROYH �352-(&7�0$1$*(0(17(�,167,787(��������

x 3ODQHMDU�R�JHUHQFLDPHQWR�GRV�ULVFRV�� p�R�SURFHVVR�GH�GHILQLomR�GH�FRPR�FRQGX]LU�DV�

DWLYLGDGHV�GH�JHUHQFLDPHQWR�GRV�ULVFRV�GH�XP�SURMHWR��

x ,GHQWLILFDU�RV�ULVFRV � p�R�SURFHVVR�GH�GHWHUPLQDomR�GRV�ULVFRV�TXH�SRGHP�DIHWDU�R�

SURMHWR��WDPEpP�HQYROYH�D GRFXPHQWDomR�GDV�FDUDFWHUtVWLFDV�GRV�ULVFRV�LGHQWLILFDGRV��

x $QiOLVH�TXDOLWDWLYD�GRV�ULVFRV� � p�R�SURFHVVR�GH�SULRUL]DomR�GH�ULVFRV�SDUD�DQiOLVH��

DWUDYpV�GD�DYDOLDomR�H�FRPELQDomR�GH�VXD�SUREDELOLGDGH�GH�RFRUUrQFLD�H�LPSDFWR��

x $QiOLVH�TXDQWLWDWLYD�GRV�ULVFRV�� p�R�SURFHVVR�GH�DQDOLVDU�QXPHULFDPHQWH�R�HIHLWR�GRV�

ULVFRV�LGHQWLILFDGRV��

x 3ODQHMDU�DV�UHVSRVWDV�DRV�ULVFRV�� p�R�SURFHVVR�GH�GHVHQYROYLPHQWR�GH�RSo}HV�H�Do}HV�

SDUD�DXPHQWDU�DV�RSRUWXQLGDGHV�H�UHGX]LU�DV�DPHDoDV��

x &RQWURODU�RV�ULVFRV�� p�R�SURFHVVR�GH�LPSOHPHQWDomR�GH�SODQRV�GH�UHVSRVWDV�DRV�ULVFRV��

DFRPSDQKDPHQWR� GRV� ULVFRV� LGHQWLILFDGRV�� PRQLWRUDPHQWR� GRV� ULVFRV UHVLGXDLV��

LGHQWLILFDomR�GH�QRYRV�ULVFRV�H�DYDOLDomR�GD�HILFiFLD�GR�SURFHVVR�GH�ULVFRV�GXUDQWH�

WRGR�R SURMHWR��

$OJXQV�HVWXGRV�Mi�DERUGDUDP D�HIHWLYLGDGH�GR�HPSUHJR�GR�*XLD�30%2.�FRPR�

IHUUDPHQWD�GH�JHVWmR�GH� ULVFR��&RP�R�REMHWLYR�YHULILFDU� D� LPSRUWkQFLD H�R� LPSDFWR�GD

JHVWmR� GH� ULVFRV HP� SURMHWRV� SDUD� D� LPSODQWDomR� GH� XPD� QRYD� WHFQRORJLD� QR� VHWRU�

SHWUROtIHUR�GH�([SORUDomR�H�3URGXomR��(	3���3DOPD� $QGUDGH�H�3HGUR��������UHDOL]DUDP

XP� HVWXGR� GH� FDVR�� DQDOLVDQGR� FRPSDUDWLYDPHQWH� DV� Do}HV� WRPDGDV� SHOD� RUJDQL]DomR�

DERUGDGD� H� RV� SDVVRV� HOHQFDGRV� QR� *XLD� 30%2.� SDUD� XPD� JHVWmR� GH� ULVFRV� HILFD]��

FRQFOXLQGR� SHOD� LPSRUWkQFLD� GD� XWLOL]DomR� GD� JHVWmR� GH� ULVFRV HP� XP� DPELHQWH� GH�

LQRYDomR�� GHYLGR� D� VXD� FDSDFLGDGH� GH� FRQWULEXLU� SDUD� D� SDUD� UHGXomR� GH� IDOKDV� H�

PD[LPL]DomR GRV�UHVXOWDGRV�DOPHMDGRV��(P�RXWUR�HVWXGR��)HUUHLUD�HW�DO�������� DR�UHDOL]DU�

XPD�DQiOLVH�FRPSDUDGD�HQWUH�R�PRGHOR�1%5�,62������������H�R�*XLD�30%2.��FRQFOXL�



ϰϲ

SHOD� YLDELOLGDGH� GD� XWLOL]DomR� FRQMXQWD� GRV� GRLV� PRGHORV� SDUD� D� JHVWmR� GH� ULVFRV� HP�

SURMHWRV�

$�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV��������HVFODUHFH�TXH�D 1%5�,62�

���������� p� XPD� DGRomR� LGrQWLFD�� HP� FRQWH~GR� WpFQLFR�� HVWUXWXUD� H UHGDomR� j� ,62�

������������TXH�IRL�HODERUDGD�SHOR�,62�7HFKQLFDO�0DQDJHPHQW�%RDUG�:RUNLQJ�*URXS�

RQ�5LVN�0DQDJHPHQW��,62�70%�:*�� (OD IRUQHFH�SULQFtSLRV�H�GLUHWUL]HV�JHQpULFDV�SDUD�

D� JHVWmR� GH� ULVFRV�� SRGHQGR VHU� XWLOL]DGD� SRU� TXDOTXHU� HPSUHVD S~EOLFD�� SULYDGD� RX�

FRPXQLWiULD��DVVRFLDomR��JUXSR�RX�LQGLYtGXR��$�1%5�,62����������� SRGH�VHU�DSOLFDGD�

DR� ORQJR� GD� YLGD� GH� XPD� RUJDQL]DomR� H� D� XPD� DPSOD JDPD� GH� DWLYLGDGHV�� LQFOXLQGR�

HVWUDWpJLDV��GHFLV}HV��RSHUDo}HV��SURFHVVRV��IXQo}HV��SURMHWRV��SURGXWRV��VHUYLoRV�H�DWLYRV��

7DPEpP SRGH�VHU�DSOLFDGD�D�TXDOTXHU�WLSR�GH�ULVFR��LQGHSHQGHQWHPHQWH�GH�VXD QDWXUH]D��

TXHU�WHQKD�FRQVHTXrQFLDV�SRVLWLYDV�RX�QHJDWLYDV�

2 PRGHOR� GH� JHUHQFLDPHQWR GH� ULVFRV SURSRVWR� SHOD� 1%5� ,62� ����������� p�

IRUPDGR SHODV�HWDSDV�GH�FRPXQLFDomR�H�FRQVXOWD��TXH�p�FRQWtQXR�HP�WRGR�R�SURFHVVR��

HVWDEHOHFLPHQWR�GR�FRQWH[WR��SURFHVVR�GH�DYDOLDomR�GH�ULVFRV��FRPSRVWR�SHODV�HWDSDV�GH�

LGHQWLILFDomR�GH�ULVFRV��DQiOLVH�GH�ULVFRV�H�DYDOLDomR�GH�ULVFRV�� WUDWDPHQWR�GH�ULVFRV��H�

PRQLWRUDPHQWR�H�DQiOLVH�FUtWLFD��WDPEpP�FRQWtQXR�SRU�WRGR�R�SURFHVVR�

$R� DQDOLVDU� FRPSDUDWLYDPHQWH� RV� PRGHORV� &262� (50� H� ,62� ������������

*MHUGUXP H� 3HWHU� ������� HVFODUHFHP� TXH� R� PRGHOR� &262� (50� p� FRPSOH[R��

PXOWLFDPDGDV�H�TXH�PXLWDV�RUJDQL]Do}HV�R�FRQVLGHUDP�GLItFLO�GH�VHU� LPSOHPHQWDGR��2�

PRGHOR� ,62� ���������� IRUQHFH� XPD� DERUGDJHP� VLPSOLILFDGD� H� PDLV� IiFLO� GH�

LPSOHPHQWDU��2�,62�VH�EDVHLD�QXP�SURFHVVR�GH�JHVWmR�H��DWUDYpV�GD�DGDSWDomR�GR�SURFHVVR�

SDUD� FDGD� RUJDQL]DomR�� LQWHJUD�VH� QDV� LQLFLDWLYDV� H� HVWUDWpJLFDV� H[LVWHQWHV�� 2� PRGHOR�

&262�(50�p�EDVHDGR�QR�FRQWUROH�H�QD�FRQIRUPLGDGH��R�TXH�FRQWULEXL�SDUD�TXH�HOH�VHMD�

GLItFLO�SDUD�RV�JHUHQWHV�GH�ULVFR�WUDGLFLRQDLV�DGRWDUHP��8PD�SRVVtYHO�H[SOLFDomR�SDUD�HVVDV�

FRQFOXV}HV�p�TXH�R�&262�(50�IRL�FULDGR�SRU�DXGLWRUHV��FRQWDGRUHV�H�SHULWRV�ILQDQFHLURV��

Mi� R� ,62� ���������� IRL� FULDGR� SRU� JHVWRUHV GH� ULVFRV H� HVSHFLDOLVWDV� HP� QRUPDV�

LQWHUQDFLRQDLV�

2�PRGHOR�1%5�,62 �����������SRVVXL�XPD�RXWUD�QRUPD�FRPSOHPHQWDU��D�1%5�

,62�,(&�������������TXH�RULHQWD�GHWDOKDGDPHQWH� WRGR�R�SURFHVVR�GH�JHVWmR�GH�ULVFRV�

SURSRVWR�SHOD�1%5�,62�������������$OpP�GLVVR��D�1%5�,62�,(&������������DSUHVHQWD�

DV� WpFQLFDV� TXH� SRGHP� VHU� DSOLFDGDV� HP� FDGD� HWDSD� GR� PRGHOR� �$662&,$d­2�

%5$6,/(,5$�'(�1250$6�7e&1,&$6���������'LDQWH�GD�H[LVWrQFLD�GH�RXWUD�QRUPD�
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TXH� RULHQWD� D� VXD� DSOLFDomR�� R� PRGHOR� 1%5� ,62� ����������� IRL� HVFROKLGR� SDUD� VHU

XWLOL]DGR�QHVWD SHVTXLVD�H�SRU�LVVR�VHUi�PDLV�GHWDOKDGR�QRV�SDUiJUDIRV�VHJXLQWHV� 2XWUR�

IDWRU�UHOHYDQWH�IRL�D�H[SDQVmR�GD�DGRomR�GHVWH�PRGHOR�SRU�LQVWLWXLo}HV�S~EOLFDV�QR�%UDVLO��

FRPR��SRU�H[HPSOR��R�*RYHUQR�GR�'LVWULWR�)HGHUDO�

$�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV �������HVFODUHFH�TXH�FRQYpP�TXH�R�

SURFHVVR�GH�JHVWmR�GH�ULVFRV�VHMD�SDUWH�LQWHJUDQWH�GD�JHVWmR��LQFRUSRUDGR�QD�FXOWXUD�H�QDV�

SUiWLFDV��H�DGDSWDGR�DRV�SURFHVVRV�GH�QHJyFLRV�GD�RUJDQL]DomR��2�PRGHOR�p�VLQWHWL]DGR�

SHOD�ILJXUD�DEDL[R�

)LJXUD��� ±0RGHOR�GH�*HUHQFLDPHQWR GH�5LVFRV 1%5�,62������������

)RQWH��$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV��������

3DUD� D� $VVRFLDomR� %UDVLOHLUD� GH� 1RUPDV� 7pFQLFDV� �������� FRQYpP� TXH� D�

FRPXQLFDomR�H�D�FRQVXOWD�jV�SDUWHV�LQWHUHVVDGDV�LQWHUQDV�H�H[WHUQDV�DFRQWHoDP�GXUDQWH�

WRGDV� DV� IDVHV� GR� SURFHVVR� GH� JHUHQFLDPHQWR GH� ULVFRV�� � 3RUWDQWR�� RV� SODQRV� GH�

FRPXQLFDomR�H�FRQVXOWD GHYHP�VHU�GHVHQYROYLGRV�HP XP�HVWiJLR�LQLFLDO�� �(VWHV�SODQRV�

DERUGDP� TXHVW}HV� UHODFLRQDGDV� FRP� R� ULVFR� SURSULDPHQWH� GLWR�� VXDV� FDXVDV�� VXDV�

FRQVHTXrQFLDV��VH�FRQKHFLGDV��H�DV�PHGLGDV�TXH HVWmR�VHQGR�WRPDGDV�SDUD�WUDWi�ORV��$�

FRPXQLFDomR�H�FRQVXOWD�LQWHUQD�H�H[WHUQD�HILFD]HV�DVVHJXUDP�TXH�RV�UHVSRQViYHLV SHOD�

LPSOHPHQWDomR� GR� SURFHVVR� GH� JHUHQFLDPHQWR GH� ULVFRV� H� DV� SDUWHV� LQWHUHVVDGDV�

FRPSUHHQGDP�RV�IXQGDPHQWRV�VREUH�RV�TXDLV�DV�GHFLV}HV�VmR�WRPDGDV�H�DV�UD]}HV�SHODV�

TXDLV�Do}HV�HVSHFtILFDV�VmR�UHTXHULGDV���
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3DUD� D� $VVRFLDomR� %UDVLOHLUD� GH� 1RUPDV� 7pFQLFDV� �������� DR� HVWDEHOHFHU� R�

FRQWH[WR��D�RUJDQL]DomR�DUWLFXOD�VHXV�REMHWLYRV��GHILQH�RV�SDUkPHWURV�H[WHUQRV�H�LQWHUQRV�

D� VHUHP� OHYDGRV� HP� FRQVLGHUDomR� DR� JHUHQFLDU� ULVFRV�� DOpP� GH� GHILQLU R� HVFRSR� H RV�

FULWpULRV�GH�ULVFRV SDUD�R�UHVWDQWH�GR�SURFHVVR� 2�FRQWH[WR�H[WHUQR p�EDVHDGR�QR�FRQWH[WR�

GH� WRGD� D� RUJDQL]DomR�� SRUpP� FRP� GHWDOKHV� HVSHFtILFRV� VREUH� UHTXLVLWRV� OHJDLV� H�

UHJXODWyULRV��SHUFHSo}HV�GH�SDUWHV�LQWHUHVVDGDV�H�RXWURV�DVSHFWRV�GRV ULVFRV�HVSHFtILFRV�

SDUD�R�HVFRSR�GR�SURFHVVR�GH�JHUHQFLDPHQWR GH�ULVFRV� 2�FRQWH[WR�LQWHUQR�p�DOJR�GHQWUR�

GD�RUJDQL]DomR�TXH�SRGH LQIOXHQFLDU�D�PDQHLUD�SHOD�TXDO�XPD�RUJDQL]DomR�JHUHQFLDUi�RV�

ULVFRV� 2�FRQWH[WR�GR�SURFHVVR�GH�JHUHQFLDPHQWR GH�ULVFRV�LUi�YDULDU GH�DFRUGR FRP�DV�

QHFHVVLGDGHV�GH�FDGD RUJDQL]DomR�

2 SURFHVVR�GH�DYDOLDomR�GH�ULVFRV��FRQIRUPH�D $VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�

7pFQLFDV��������HVFODUHFH��p R�SURFHVVR�JOREDO�GH�LGHQWLILFDomR�GH�ULVFRV��DQiOLVH�GH�ULVFRV�

H� DYDOLDomR� GH� ULVFRV� $� LGHQWLILFDomR� GH� ULVFRV� p� R�PRPHQWR� HP� TXH� D� RUJDQL]DomR�

LGHQWLILFD DV�IRQWHV�GH�ULVFRV��iUHDV�GH�LPSDFWRV��HYHQWRV H�VXDV�FDXVDV�H�FRQVHTXrQFLDV�

SRWHQFLDLV��$�ILQDOLGDGH�GHVWD�HWDSD�p�JHUDU�XPD�OLVWD�DEUDQJHQWH�GH�ULVFRV�EDVHDGD�QHVWHV�

HYHQWRV�TXH�SRVVDP�FULDU��DXPHQWDU��HYLWDU��UHGX]LU��DFHOHUDU�RX�DWUDVDU�D�UHDOL]DomR�GRV�

REMHWLYRV� $�DQiOLVH GH�ULVFRV HQYROYH�D�FRPSUHHQVmR�GRV�ULVFRV�H D�DSUHFLDomR�GDV�FDXVDV�

H�DV�IRQWHV�GH�ULVFRV��VXDV�FRQVHTXrQFLDV�SRVLWLYDV�H�QHJDWLYDV��H�D�SUREDELOLGDGH�GH�TXH�

HVVDV�FRQVHTXrQFLDV�SRVVDP�RFRUUHU� $�DQiOLVH�GH�ULVFRV�SRGH�VHU�UHDOL]DGD�FRP�GLYHUVRV�

JUDXV�GH�GHWDOKH��GHSHQGHQGR�GR�ULVFR��GD�ILQDOLGDGH�GD�DQiOLVH�H�GDV�LQIRUPDo}HV��GDGRV�

H� UHFXUVRV� GLVSRQtYHLV��'HSHQGHQGR� GDV�FLUFXQVWkQFLDV�� D� DQiOLVH� SRGH� VHU� TXDOLWDWLYD��

VHPLTXDQWLWDWLYD�RX�TXDQWLWDWLYD��RX�XPD�FRPELQDomR�GHVWDV���$�ILQDOLGDGH�GD�DYDOLDomR�

GH�ULVFRV p�DX[LOLDU�QD�WRPDGD�GH�GHFLV}HV�FRP�EDVH QRV�UHVXOWDGRV�GD�DQiOLVH�GH�ULVFRV��

VREUH� TXDLV� ULVFRV� QHFHVVLWDP� GH� WUDWDPHQWR� H� D� SULRULGDGH� SDUD� D� LPSOHPHQWDomR� GR�

WUDWDPHQWR��$�DYDOLDomR�GH�ULVFRV�FRPSDUD R�QtYHO�GH�ULVFR�HQFRQWUDGR�GXUDQWH�R�SURFHVVR�

GH� DQiOLVH� FRP�RV� FULWpULRV� GH� ULVFR� HVWDEHOHFLGRV� TXDQGR� R� FRQWH[WR� IRL� FRQVLGHUDGR���

&RP�EDVH�QHVWD FRPSDUDomR��D�QHFHVVLGDGH�GR�WUDWDPHQWR�SRGH�VHU�FRQVLGHUDGD�

$� HWDSD� GH VHOHomR� GH� XPD� RX� PDLV� RSo}HV� SDUD� PRGLILFDU� RV� ULVFRV� H� D�

LPSOHPHQWDomR� GHVVDV� RSo}HV p� FKDPDGD� GH� ³WUDWDPHQWR� GH� ULVFRV´ SHOD $VVRFLDomR�

%UDVLOHLUD� GH�1RUPDV�7pFQLFDV� ��������8PD�YH]� LPSOHPHQWDGR�� R� WUDWDPHQWR� IRUQHFH�

QRYRV� FRQWUROHV� RX� PRGLILFD� RV� H[LVWHQWHV�� 6HOHFLRQDU� D� RSomR� PDLV� DGHTXDGD� GH�

WUDWDPHQWR� GRV ULVFRV� HQYROYH� HTXLOLEUDU�� GH� XP ODGR�� RV� FXVWRV� H� RV� HVIRUoRV� GH�

LPSOHPHQWDomR� H�� GH� RXWUR�� RV� EHQHItFLRV� GHFRUUHQWHV�� UHODWLYRV� D� UHTXLVLWRV� OHJDLV��



ϰϵ

UHJXODWyULRV�RX�TXDLVTXHU�RXWURV��WDLV�FRPR�R�GD�UHVSRQVDELOLGDGH�VRFLDO�H�R�GD�SURWHomR�

GR�PHLR�DPELHQWH� 7UDWDU�ULVFRV�HQYROYH�XP�SURFHVVR�FtFOLFR�FRPSRVWR�SRU���DYDOLDomR�GR�

WUDWDPHQWR�GH�ULVFRV�Mi�UHDOL]DGR��GHFLVmR�VH�RV�QtYHLV�GH�ULVFR�UHVLGXDO�VmR�WROHUiYHLV��VH�

QmR�IRUHP�WROHUiYHLV��D�GHILQLomR�H�LPSOHPHQWDomR�GH�XP�QRYR WUDWDPHQWR�SDUD�RV�ULVFRV��

H�DYDOLDomR�GD�HILFiFLD�GHVVH�WUDWDPHQWR�

$�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV �������RULHQWD�TXH�R�PRQLWRUDPHQWR�

H� D� DQiOLVH� FUtWLFD� VHMDP� SODQHMDGRV� FRPR� SDUWH� GR SURFHVVR� GH� JHVWmR� GH� ULVFRV H�

HQYROYDP�D�FKHFDJHP�RX�YLJLOkQFLD�UHJXODUHV�� �3RGHP�VHU�SHULyGLFRV�RX�DFRQWHFHU�HP�

UHVSRVWD� D� XP� IDWR� HVSHFtILFR�� � e� LPSRUWDQWH� TXH� DV� UHVSRQVDELOLGDGHV� UHODWLYDV� DR�

PRQLWRUDPHQWR�H�j�DQiOLVH�FUtWLFD�VHMDP�FODUDPHQWH�GHILQLGDV��$OpP�GLVVR��R�LGHDO�p�TXH

RV� SURFHVVRV� GH� PRQLWRUDPHQWR� H� DQiOLVH� FUtWLFD� GD� RUJDQL]DomR� DEUDQMDP� WRGRV� RV�

DVSHFWRV�GR�SURFHVVR�GD�JHVWmR�GH�ULVFRV�FRP D�ILQDOLGDGH�GH���

x JDUDQWLU�TXH�RV�FRQWUROHV�VHMDP�HILFD]HV�H�HILFLHQWHV�QR�SURMHWR�H�QD�RSHUDomR���

x REWHU�LQIRUPDo}HV�DGLFLRQDLV�SDUD�PHOKRUDU�R�SURFHVVR�GH�DYDOLDomR�GRV�ULVFRV��

x DQDOLVDU� RV� HYHQWRV� �LQFOXLQGR� RV� ³TXDVH� LQFLGHQWHV´��� PXGDQoDV�� WHQGrQFLDV��

VXFHVVRV�H�IUDFDVVRV�H�DSUHQGHU�FRP�HOHV���

x GHWHFWDU�PXGDQoDV�QR�FRQWH[WR�H[WHUQR�H�LQWHUQR��LQFOXLQGR�DOWHUDo}HV�QRV�FULWpULRV�

GH� ULVFR�H�QR�SUySULR� ULVFR�� DV�TXDLV�SRGHP� UHTXHUHU� UHYLVmR�GRV� WUDWDPHQWRV�GRV�

ULVFRV�H�VXDV�SULRULGDGHV��H��

x LGHQWLILFDU�RV�ULVFRV�HPHUJHQWHV���

������ *HVWmR�GH�5LVFRV QR�6HWRU�3~EOLFR

'UHQQDQ� H� 0F&RQQHOO� ������� HVFODUHFHP� TXH� R� VHWRU S~EOLFR� WHP PXLWR� HP�

FRPXP�FRP�RV�VHWRUHV�SULYDGR�H�QmR�OXFUDWLYR �WHUFHLUR�VHWRU���(OHV�HQIUHQWDP�R�PHVPR�

WLSR�GH�DPHDoD�� SDUD�SHVVRDV��SURSULHGDGHV�H�SURFHVVRV�� H�DV�PHVPDV�FODVVLILFDo}HV�GH�

ULVFR��$V�GLIHUHQoDV�HVWmR�QD�JDPD�GH�VWDNHKROGHUV DRV�TXDLV�D�RUJDQL]DomR�p�UHVSRQViYHO�

H�QD�PHGLGD�HP�TXH�DV�GLPHQV}HV�SROtWLFDV�H�VRFLDLV�DIHWDP�DV�GHFLV}HV�WRPDGDV� 3DUD�RV�

DXWRUHV��HQTXDQWR�XPD�HPSUHVD�SULYDGD GHYH�DYDOLDU�D�WD[D�GH�UHWRUQR�TXH�SRGH�DOFDQoDU�

HP� VHX� LQYHVWLPHQWR�� D� ILP� GH� SURSRUFLRQDU� GLYLGHQGR� DRV� VHXV� DFLRQLVWDV�� DV

RUJDQL]Do}HV S~EOLFDV GHYHP VH� FRQFHQWUDU� HP� JDUDQWLU� D� TXDOLGDGH� GD� HQWUHJD� GRV�

VHUYLoRV�
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3DUD� +0� 7UHDVXU\� �������� QR� VHWRU� SULYDGR�� R� REMHWLYR� SULQFLSDO� GH� XPD�

RUJDQL]DomR�p��GH XP�PRGR�JHUDO� R�DXPHQWR�GR�YDORU�SDUD�RV�DFLRQLVWDV��1R�VHWRU�S~EOLFR��

D�ILQDOLGDGH�p�JHUDOPHQWH D�SUHVWDomR�GH�VHUYLoRV�RX�D�HQWUHJD GH�XP�UHVXOWDGR�EHQpILFR�

DR LQWHUHVVH� S~EOLFR� 1R� HQWDQWR�� TXDOTXHU� TXH� VHMD� D� ILQDOLGDGH� GD� RUJDQL]DomR�� D�

UHDOL]DomR�GH�VHXV�REMHWLYRV�p�FHUFDGD�SRU�LQFHUWH]DV�TXH�DPHDoDP�R�VXFHVVR�H�RIHUHFHP�

RSRUWXQLGDGHV�SDUD�R�VXFHVVR�

$R�DQDOLVDU�RV�ULVFRV�S~EOLFRV�D�SDUWLU�GR�SHQVDPHQWR�HFRQ{PLFR��)RQH�H�<RXQJ�

�������SRVWXODP�TXH�PHUFDGRV�HILFLHQWHV�DORFDP�R�FXVWR�GD�UHVSRQVDELOLGDGH�SHORV�ULVFRV�

TXH�DFRPSDQKDP�R�SURGXWR�RX�VHUYLoR��1R�HQWDQWR��H[LVWHP�ULVFRV�S~EOLFRV�TXH�SRGHP�

QmR�VHU DGHTXDGRV�SDUD�R��JHUHQFLDPHQWR�GH�PHUFDGR���Mi�TXH�VXD�WHQGrQFLD�p�SXEOLFL]DU�

RV�ULVFRV�TXH�QmR�FRQVHJXH�JHULU��KDYHQGR��DVVLP��XP�PRYLPHQWR�SDUD�WRUQDU�WDLV�ULVFRV�

S~EOLFRV��R�TXH�WRUQD�D�JHVWmR�GH�ULVFRV�XPD�IXQomR�IXQGDPHQWDO�SDUD�DV�RUJDQL]Do}HV�

S~EOLFDV� 2V�DXWRUHV�FRQFOXHP�TXH�RV�ULVFRV�VH�PRYHP�SDUD�R�GRPtQLR�S~EOLFR�TXDQGR�

H[LVWH�XP�DOWR�QtYHO�GH�LQFHUWH]D��TXDQGR�R�ULVFR�p�H[WHUQR�H�TXDQGR�R�ULVFR�QmR�SRGH�VHU�

GLVWULEXtGR� GH� IRUPD� SULYDGD�� 2X� VHMD�� XP� ULVFR� VH�PRYH� SDUD� R� S~EOLFR� TXDQGR� XP�

PHUFDGR�SULYDGR��RX�DomR�LQGLYLGXDO��p�LQFDSD]�GH�JHUHQFLDU�RX�GLVWULEXLU�HILFLHQWHPHQWH�

R�IDUGR�GR�ULVFR�

(P�RXWUD�DERUGDJHP��)RQH�H�<RXQJ��������GHFODUDP�TXH��SDUD�D�FLrQFLD�SROtWLFD��

RV� ULVFRV� S~EOLFRV� VmR� FDUDFWHUL]DGRV� FRPR� SHUWHQFHQWHV� D� TXHVW}HV� RX� SURFHVVRV�

GHFRUUHQWHV�GD�DILUPDomR�GR�LQWHUHVVH�S~EOLFR�� DV�TXHVW}HV�UHODFLRQDGDV�SULQFLSDOPHQWH�

FRP�D�SURWHomR�GH�GLUHLWRV��R�HTXLOtEULR�GH�LQWHUHVVHV�H�D�JDUDQWLD�GH�HTXLGDGH�QR�SURFHVVR�

SROtWLFR�� $OpP� GLVVR�� RV� DXWRUHV� GHIHQGHP� TXH�� PXLWDV� YH]HV�� R� JRYHUQR� DVVXPH�

LQGLUHWDPHQWH�ULVFRV�S~EOLFRV�DWUDYpV�GR�HVWDEHOHFLPHQWR�GH�SROtWLFDV�TXH�GLUHFLRQDP�SDUD�

R� PHUFDGR� R� JHUHQFLDPHQWR� GH� ULVFRV� TXH� VH� HQTXDGUDP� QR� GRPtQLR� S~EOLFR�� 6mR�

H[HPSORV�GHVVHV� ULVFRV� LQGLUHWRV�RV�GHFRUUHQWHV�GH� WHUFHLUL]Do}HV�H�SULYDWL]Do}HV�� (VWH�

WLSR�GH�ULVFR�S~EOLFR�p�FRQKHFLGR�FRPR�ULVFR�VRFLDO��3RUWDQWR��PHVPR�TXDQGR�WUDQVIHUH�

ULVFRV�S~EOLFRV�SDUD�D�LQLFLDWLYD�SULYDGD��R�VHWRU�S~EOLFR�SHUPDQHFH�UHVSRQViYHO�SRU�SDUWH�

GHVVHV�ULVFRV�

$V� RUJDQL]Do}HV� JRYHUQDPHQWDLV�� SDUD� R� 1DWLRQDO� $XGLW� 2IILFH� ������� VmR�

UHVSRQViYHLV�SRU�XPD�JDPD�GH�VHUYLoRV�GLYHUVRV�SDUD�RV�FLGDGmRV��WDLV�FRPR�R�SDJDPHQWR�

GH�EHQHItFLRV� VRFLDLV�� DSRLR�jV� HPSUHVDV��SUHVWDomR�GH�FXLGDGRV�GH� VD~GH�H� HGXFDomR��

UHJXODomR�GD� LQG~VWULD� H�SURWHomR�GR�DPELHQWH��7RGRV�HQYROYHP�DOJXP� JUDX�GH� ULVFR��

(VVHV� ULVFRV� SRGHP� UHVXOWDU� HP� FLUFXQVWkQFLDV RX� DFRQWHFLPHQWRV� LPSUHYLVWRV�� SRU�



ϱϭ

H[HPSOR��TXH�RV�VHUYLoRV�QmR�VHMDP�SUHVWDGRV�DGHTXDGDPHQWH��QmR�SRVVDP�UHVSRQGHU�D�

DOWHUDo}HV�V~ELWDV�GD�GHPDQGD��VHMDP�GH�Pi�TXDOLGDGH�RX�QmR�VHMDP�UHQWiYHLV��([LVWH�D�

QHFHVVLGDGH� GH� HVWDEHOHFLPHQWR� GH� FRQWUROHV� SDUD�PLQLPL]DU� RV� ULVFRV� ILQDQFHLURV�� DV�

LPSURSULHGDGHV H�D QHJOLJrQFLD��VDOYDJXDUGDU�RV�EHQV�S~EOLFRV�H�JHUHQFLDU�ULVFRV�GH�VD~GH��

VHJXUDQoD�H�DPELHQWDLV��

2�1DWLRQDO�$XGLW�2IILFH��������DILUPD�TXH�R�JHUHQFLDPHQWR�GH�ULVFRV�SRGH�DMXGDU�

DV�RUJDQL]Do}HV�JRYHUQDPHQWDLV D�PHOKRUDU�VHX�GHVHPSHQKR�GH�YiULDV�PDQHLUDV��3RGH�

OHYDU�D�XPD�PHOKRU�SUHVWDomR�GH�VHUYLoRV��D�XP�XVR�PDLV�HILFLHQWH�GRV�UHFXUVRV��D�XP�

PHOKRU�JHUHQFLDPHQWR�GH�SURMHWRV��D�PLQLPL]DU�R�GHVSHUGtFLR��D�IUDXGH��D�Pi�JHVWmR�GH�

UHFXUVRV�S~EOLFRV�H�SURPRYHU�D�LQRYDomR��$OpP�GLVVR��D�UHSXWDomR�GDV�LQVWLWXLo}HV�SRGH�

VRIUHU�TXDQGR RV�VHUYLoRV�QmR�FRQVHJXHP�VDWLVID]HU�DV�H[SHFWDWLYDV GR�S~EOLFR��$YDOLDU�R�

ULVFR�GH�VXUJLPHQWR�GH�WDLV�FLUFXQVWkQFLDV�SRGH DMXGDU�DV�LQVWLWXLo}HV�D�JDUDQWLU�TXH�HODV�

WHQKDP�DUUDQMRV�DGHTXDGRV�SDUD�OLGDU FRP�DV�DGYHUVLGDGHV�

5LVFRV� GHYHP� VHU� JHUHQFLDGRV� HP� WUrV� QtYHLV�� HVWUDWpJLFR�� GH� SURJUDPDV� H� GH�

SURMHWRV�H�DWLYLGDGHV��%UDVLO��������DILUPD�TXH� QR�QtYHO�HVWUDWpJLFR��VLWXD�VH R�FRQWUDWR�

SROtWLFR�GR�*RYHUQR�FRP�D�VRFLHGDGH�H�p�HVWDEHOHFLGD�D�FRHUrQFLD�GR�VHX�SURJUDPD�GH�

*RYHUQR��'HFLV}HV�QHVWH�QtYHO� HQYROYHP�D� IRUPXODomR� GRV�REMHWLYRV�HVWUDWpJLFRV�H� DV�

SULRULGDGHV� SDUD� D� DORFDomR� GH� UHFXUVRV� S~EOLFRV� HP� DOLQKDPHQWR� FRP� DV� SROtWLFDV�

S~EOLFDV�� 1R� QtYHO� GH� SURJUDPD� HQFRQWUDP�VH� DV� GHFLV}HV� GH� LPSOHPHQWDomR� H�

JHUHQFLDPHQWR�GH�SURJUDPDV�WHPiWLFRV�SUHYLVWRV�QR�QtYHO�HVWUDWpJLFR��DWUDYpV�GRV�TXDLV

VmR�H[HFXWDGDV�DV�SROtWLFDV� H� DV�Do}HV�SULRULWiULDV�GH�*RYHUQR��1R�QtYHO� GH�SURMHWRV� H�

DWLYLGDGHV� HQFRQWUDP�VH�RV�SURMHWRV�TXH�FRQWULEXLUmR�SDUD�R�DWLQJLPHQWR�GRV�REMHWLYRV�

GRV� SURJUDPDV�� H� DV� DWLYLGDGHV� UHODWLYDV� DRV� SURFHVVRV� ILQDOtVWLFRV� 2V� WUrV� QtYHLV� VmR�

LQWHUGHSHQGHQWHV�H�WRGD�D�RUJDQL]DomR�GHYH�HVWDU�HQYROYLGD�QR�JHUHQFLDPHQWR�GH�ULVFRV�

QRV�GLIHUHQWHV�QtYHLV��

)LJXUD��� ± +LHUDUTXL]DomR�GRV�QtYHLV�GH�JHUHQFLDPHQWR�GH�ULVFR�

)RQWH��([WUDtGR�GH�%UDVLO���������*XLD�GH�RULHQWDomR�SDUD�R JHUHQFLDPHQWR�GH�ULVFRV�



ϱϮ

$R�UHGRU�GR�PXQGR��YiULRV�SHVTXLVDGRUHV� WHP�HPSUHJDGR�D�JHVWmR�GH�ULVFR�QR�

VHWRU� S~EOLFR� HP� VHXV� HVWXGRV�� &RRSHU� ������� WUDEDOKRX� FRP� D� JHVWmR� GH� ULVFRV�

HVWUDWpJLFRV� QR� VHWRU� S~EOLFR� DR� SHVTXLVDU� D� UHODomR� HQWUH� RV� ULVFRV� LGHQWLILFDGRV�SHOD�

FRPXQLGDGH�H�RV ULVFRV�JHUHQFLDGRV�FRPR�SDUWH�GR�SURFHVVR�GH�SODQHMDPHQWR�HVWUDWpJLFR�

JRYHUQDPHQWDO��+DODFKPL��������DSUHVHQWD�XPD�DERUGDJHP�DOWHUQDWLYD�SDUD�D�JHVWmR�GH�

UHFXUVRV� S~EOLFRV�� SURSRQGR�� D� SDUWLU� GD� DQiOLVH� GH� HVWXGRV� GH� FDVR�� D� DWUDomR GDV�

RUJDQL]Do}HV�GD�VRFLHGDGH�FLYLO�SDUD�DMXGDU�R�JRYHUQR�D� LGHQWLILFDU�H�DOHUWDU�R�S~EOLFR�

VREUH�RV�SRVVtYHLV�ULVFRV��HP�VXEVWLWXLomR�GDV�DJrQFLDV�JRYHUQDPHQWDLV� +RRG�H�6PLWK�

�������H[DPLQDUDP DV�SHUFHSo}HV�GRV�IXQFLRQiULRV�GH�GXDV�LQVWLWXLo}HV�ORFDLV�LQJOHVDV�H�

EXVFDUDP HVWDEHOHFHU�HP�TXH�JUDX�Ki�HYLGrQFLDV GH�UHVXOWDGRV�TXDQWLILFiYHLV�H�SRVLWLYRV�

GR�HPSUHJR�GD�JHVWmR�GH� ULVFRV�� HQFRQWUDQGR� UHVXOWDGRV�TXH VXJHUHP�TXH�D�JHVWmR�GH�

ULVFRV� WHP� XP� SDSHO� IXQGDPHQWDO� D� GHVHPSHQKDU� QR� r[LWR� GD� SUHVWDomR� GH� VHUYLoRV�

S~EOLFRV H�TXH��DSHVDU�GRV�GHVDILRV��H[LVWHP�SURYDV�GH�TXH�RV�UHVXOWDGRV�SRVLWLYRV�SRGHP�

VHU�LGHQWLILFDGRV�H�PHGLGRV� &XNLHU�HW�DO��������LQYHVWLJDUDP D�SUHVHQoD�GH�SUiWLFDV�GH�

JDUDQWLD� GH� TXDOLGDGH�� JHVWmR� GH� ULVFRV H� DXGLWRULD� HP� LQVWLWXLo}HV� SROLFLDLV� GH QtYHLV�

PXQLFLSDO��SURYLQFLDO�H�IHGHUDO�QR�&DQDGi��HQFRQWUDQGR�DOWR�QtYHO�GH�FRQVHQVR�HP�WRUQR�

GDV�UD]}HV�SDUD�D� UHDOL]DomR�GHVVHV�SURFHVVRV�� %ULWR�HW�DO� �������EXVFDUDP��D�SDUWLU�GD�

DSOLFDomR� GH� XP� TXHVWLRQiULR� LGHQWLILFDU� RV� EHQHItFLRV� H� GHVDILRV� QD� LPSODQWDomR� GD

$XGLWRULD�%DVHDGD�HP�5LVFR�± $%5��QDV�,QVWLWXLo}HV�)HGHUDLV�GH�(QVLQR�6XSHULRU�± ,)(6�

$� SHVTXLVD� GH� 0DJQDYLWD� ������� WHYH� FRPR� REMHWLYR� SULQFLSDO� GLVFXWLU� R� ULVFR� H� D�

VHJXUDQoD� QR� DPELHQWH� DFDGrPLFR� GD�8QLYHUVLGDGH� )HGHUDO� GD�%DKLD� /HXQJ� H� ,VDDFV�

������ HVWXGDUDP�R�SURFHVVR�GH�HVFROKD�GH�XP�PRGHOR�GH�JHUHQFLDPHQWR GH�ULVFRV SDUD�

R�1DWLRQDO�5HVHDUFK�&RQFLO�&DQDGD�� 15&&�

3DUD�+RRG�H�5RWKVWHLQ���������D JHVWmR�GH�ULVFRV�HVWi�SUHVHQWH�QR�VHWRU�S~EOLFR�

HP� GRPtQLRV� GLYHUVRV�� 3RU� H[HPSOR�� D� JHVWmR� GH� ULVFRV� VHPSUH� IRL� FHQWUDO� SDUD� R�

SODQHMDPHQWR�HVWUDWpJLFR�HP�GHIHVD��VHJXUDQoD�LQWHUQD�H�DVVXQWRV�H[WHUQRV��$�JHVWmR�GH�

ULVFRV� QR� VHWRU� S~EOLFR� WHP� VXD� LPSRUWkQFLD� QD� HODERUDomR�� LPSOHPHQWDomR��

PRQLWRUDPHQWR�H�DYDOLDomR�GH�SROtWLFDV�S~EOLFDV�H�QDV�Do}HV�JRYHUQDPHQWDLV��FRPR�XP�

WRGR�� 3DUD� RV� DXWRUHV�� D DomR� JRYHUQDPHQWDO� HVWi� GLUHFLRQDGD� SDUD� D� FRQVHFXomR� GH�

LQWHUHVVH� S~EOLFR� H� QmR� SDUD� R� �QHJyFLR��� IRFDOL]DQGR� PXLWDV� YH]HV� RV� ULVFRV� SDUD�

WHUFHLURV�� HP� YH]� GH� ULVFRV� SDUD� DV� RUJDQL]Do}HV�� &RQVHTXHQWHPHQWH�� VH� DV� YiULDV�

DERUGDJHQV�GH�JHVWmR�GH�ULVFRV QR�VHWRU�SULYDGR�OHYDQWDP�TXHVW}HV�SDUD�D�FRQFHSomR�GH�

URWLQDV�LQVWLWXFLRQDLV� QR�JRYHUQR��D�TXHVWmR�TXH�VH�GHVWDFD�p�VDEHU�DWp�TXH�SRQWR�XPD�
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DERUGDJHP� JHQpULFD� SDUD� D� JHVWmR� GH� ULVFRV SRGH� VHU� DSOLFDGD� QR� VHWRU� S~EOLFR�� 3DUD�

UHVSRQGHU� HVVD� SHUJXQWD� p� SUHFLVR� HQWHQGHU� TXH� PXLWDV� GDV� PXGDQoDV� DPELHQWDLV� H�

WHFQROyJLFDV�TXH� IL]HUDP�FRP�TXH�D�JHVWmR�GH� ULVFRV�DVVXPLVVH�PDLRU� LPSRUWkQFLD�QD�

HVWUDWpJLD�HPSUHVDULDO��FRPR�R�DXPHQWR�GRV�ULVFRV�GH�OLWtJLRV��RV�ULVFRV�GH�IDOKD�GH�7,��RV�

ULVFRV�ILQDQFHLURV�GHFRUUHQWHV�GRV�PHUFDGRV�JOREDLV��DIHWDP�WDQWR�RV�JRYHUQRV�FRPR�DV�

HPSUHVDV��$VVLP��XPD�DERUGDJHP�GH�JHVWmR�GH�ULVFRV RIHUHFH�D�SRVVLELOLGDGH�GH�DWLQJLU�

XP�HTXLOtEULR�HQWUH�DV�SUHVV}HV�FRQWUiULDV�DR�PDLRU�GLQDPLVPR H�D� OLPLWDomR�GH�ULVFRV�

QHJDWLYRV�� SHUPLWLQGR� D� WUDQVSRVLomR� GH� EDUUHLUDV� YLYHQFLDGDV� SRU� JHVWRUHV� GR� VHWRU�

S~EOLFR�FRQWHPSRUkQHR�

+RRG�H�5RWKVWHLQ��������HVFODUHFHP�TXH�D PDLRULD�GDV�DERUGDJHQV�GH�JHVWmR�GH�

ULVFRV QR� VHWRU� SULYDGR LQFOXL� SHOR� PHQRV� WUrV� FDUDFWHUtVWLFDV� SDUD� DV� TXDLV� QmR� Ki�

HTXLYDOrQFLD�H[DWD�QR�JRYHUQR�

x 'HVWLQDP�VH�j�HPSUHVD��RX�FHQWUR�GH�OXFUR��FRPR�XQLGDGH�GH�GHFLVmR�SULPiULD�

x &RQFHEHP� R� ULVFR� SULQFLSDOPHQWH� HP� WHUPRV� GH� YDORU� SDUD� RV� DFLRQLVWDV� GD�

RUJDQL]DomR�H�RV�YiULRV�IDWRUHV�TXH�SRGHP�DGLFLRQDU�RX�GLPLQXLU�HVVH�YDORU��FRPR�

UHSXWDomR��RSHUDo}HV��HWF���

x 3URFXUDP�GHVHQYROYHU�LQVWUXPHQWRV�GH�DX[tOLR�j�GHFLVmR�H�IHUUDPHQWDV�GH�GHVFREHUWD�

�FRPR�UHGHV�GH�ULVFRV H�PDSDV�GH�ULVFRV��SDUD�DX[LOLDU�QD�LGHQWLILFDomR��DYDOLDomR�H�

JHUHQFLDPHQWR�GH�ULVFRV H�YLQFXOi�OR�j�HVWUDWpJLD�FRUSRUDWLYD�JHUDO�

+RRG�H�5RWKVWHLQ��������GHPRQVWUDP�TXH��QR�VHWRU�S~EOLFR��R�REMHWLYR�SULQFLSDO�

QmR�p�R�OXFUR��PDV�R�EHP�HVWDU�GRV�FLGDGmRV��'HVWD�IRUPD��XPD�DERUGDJHP�GH�JHVWmR�GH�

ULVFRV SDUD�LQVWLWXLo}HV�JRYHUQDPHQWDLV�GHYH�HQIDWL]DU�D�HILFLrQFLD�QR�JDVWR�S~EOLFR��(P�

VHJXQGR�OXJDU��HQTXDQWR�DV�HPSUHVDV�SULYDGDV�EXVFDP�R�LQWHUHVVH�GRV�VHXV�DFLRQLVWDV��DV�

LQVWLWXLo}HV� JRYHUQDPHQWDLV� EXVFDP� R� LQWHUHVVH� FROHWLYR�� $VVLP�� XPD� DERUGDJHP� GH�

JHVWmR�GH�ULVFRV QR�VHWRU�S~EOLFR�GHYHULD SULRUL]DU�R�EHP�FRPXP�H�R�LQWHUHVVH�FROHWLYR���

(P� WHUFHLUR� OXJDU�� DR� SDVVR� TXH� R� VLJLOR� p� SHoD� IXQGDPHQWDO� SDUD� D� JHVWmR� GH� ULVFRV

HPSUHVDULDO�� QR� VHWRU� S~EOLFR D� UHJUD� p� D� WUDQVSDUrQFLD� H� D� SXEOLFL]DomR� GDV� Do}HV�

JRYHUQDPHQWDLV���$OpP�GLVVR��HQTXDQWR�QR�VHWRU�SULYDGR R�HVFRSR�GD�JHVWmR�GH�ULVFRV p�D�

HPSUHVD�� QR� VHWRU� S~EOLFR� HOH� p� JHUDOPHQWH PXOWLRUJDQL]DFLRQDO�� R� TXH� H[LJH� PDLV�

DUWLFXODomR�HQWUH�RV�DWRUHV�

+RRG� H� 5RWKVWHLQ� ������ LGHQWLILFDUDP� WUrV� HIHLWRV� QHJDWLYRV� GD� DSOLFDomR�

LQDGHTXDGD�GD�JHVWmR�GH�ULVFRV QR�VHWRU�S~EOLFR��2�SULPHLUR�VH�UHIHUH�j�WUDQVIHUrQFLD�RX�
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OLPLWDomR�GH�UHVSRQVDELOLGDGH�SDUD�TXH�D�LQVWLWXLomR�QmR�DVVXPD�R�{QXV�GRV�ULVFRV��2V�

VLVWHPDV�GH�JHVWmR�GH�ULVFRV SUHFLVDP�VHU�FXLGDGRVDPHQWH�SURMHWDGRV�SDUD�QmR�HQFRUDMDU�

DV�RUJDQL]Do}HV�D�³SDVVDU´�D�FXOSD�SDUD�RV�RXWURV��7DLV�SURFHVVRV�SRGHP�UHVXOWDU�QD�PDLRU�

H[SRVLomR�DR�ULVFR�VHQGR�VXSRUWDGR�SRU�RUJDQL]Do}HV�TXH�VmR�SROLWLFDPHQWH�PDLV�IUDFDV�

2�VHJXQGR�HIHLWR�QHJDWLYR�p�D�JHVWmR�GH�ULVFRV QmR�FULDU�YDORU�S~EOLFR� SRU�VHU�DSOLFDGD�GH�

IRUPD� PHFkQLFD� RX� VLPEyOLFD�� $V� RUJDQL]Do}HV� S~EOLFDV� PXLWDV� YH]HV� UHVSRQGHP� D�

GLVW~UELRV�HP�VHX�DPELHQWH��DSOLFDQGR�QRYRV�SURFHGLPHQWRV�GH�IRUPD�D�UHIOHWLU�R�TXH�p�

SURQWDPHQWH�FDSD] GH�H[HFXWDU RX�SURWHJHU DV�RSHUDo}HV�H[LVWHQWHV��DR�LQYpV�GH DJUHJDU

YDORU�S~EOLFR��$�JHVWmR�GH�ULVFRV��VH�DSOLFDGD�GH�IRUPD�LQDGHTXDGD��SRGH�VHUYLU�GH�IDFKDGD�

SDUD�D�LQpUFLD�SROtWLFD�RX�FRPR�XPD�GHVFXOSD�SDUD�DGHULU�D�UHJUDV�SURFHVVXDLV�TXH�SRGHP

VHU�PDO�DGDSWDGDV D�SUREOHPDV�HVSHFtILFRV��(P�WHUFHLUR�OXJDU��DV�DERUGDJHQV�GH�JHVWmR�GH�

ULVFRV LQDGHTXDGDPHQWH� DSOLFDGDV� SRGHULDP� WDPEpP� VHU� XWLOL]DGDV� SDUD�PLQDU� RXWURV�

YDORUHV�GR�VHWRU�S~EOLFR� FRPR D�WUDQVSDUrQFLD�H D�DSUHQGL]DJHP�D�SDUWLU�GD�H[SHULrQFLD��

$ERUGDJHQV�GH�JHUHQFLDPHQWR�GH�ULVFRV TXH�VHMDP�SURMHWDGDV�SDUD�LQGX]LU� OLPLWDU�D�FXOSD�

RX� UHVSRQVDELOLGDGH� SRU� HUURV� SRGHULDP H[DFHUEDU� DV� WHQGrQFLDV� H[LVWHQWHV� QDV�

DXWRULGDGHV� S~EOLFDV� SDUD� UHVWULQJLU� D� SXEOLFDomR� GH� LQIRUPDo}HV� VREUH� HUURV� RX�

PDOIHLWRULDV�

3RU� RXWUR� ODGR�� +RRG� H� 5RWKVWHLQ� ������ WDPEpP� DSUHVHQWDP� WUrV� SUiWLFDV�

SRVLWLYDV�QD�JHVWmR�GH�ULVFRV QR�VHWRU�S~EOLFR�TXH�VH�FRQWUDS}H�D�FDGD�XP�GRV�HIHLWRV�

QHJDWLYRV�GD�DSOLFDomR�LQDGHTXDGD��H[SRVWRV�DQWHULRUPHQWH��(P�SULPHLUR�OXJDU��UHXQLU�HP�

WRUQR�GH�XP�SURMHWR�GH�JHVWmR�GH�ULVFRV WRGD�D�LQVWLWXLomR��SDUD�TXH��GH�IRUPD�WUDQVYHUVDO��

RV� GLIHUHQWHV� DWRUHV� UHVSRQViYHLV� SRU� HVWDEHOHFHU�PHWDV�� FROHWDU� LQIRUPDo}HV�� DIHWDU� R�

FRPSRUWDPHQWR�RX�LPSRU�UHJUDV�VHMDP�RXYLGRV�H�SRVVDP�LQIOXLU�QR�HVWDEHOHFLPHQWR�GD�

JHVWmR� GH� ULVFRV��$� JUDQGH� GLILFXOGDGH� VHULD TXH��PXLWDV� YH]HV�� HVVHV� DWRUHV� HVWmR� HP�

GLIHUHQWHV�LQVWLWXLo}HV��VHQGR�FDGD�XPD�GHODV�GH�QtYHO�KLHUiUTXLFR�GLVWLQWR��R�TXH�FRVWXPD�

GLILFXOWDU FRQVLGHUDYHOPHQWH�D�VXD�UHXQLmR�HP�WURQR�GH�XPD�PHVPD�DJHQGD�GH�JHVWmR�GH�

ULVFRV��(P�VHJXQGR�OXJDU��VHULD QHFHVViULR�TXH�RV�SURFHGLPHQWRV GH�JHVWmR�GH�ULVFRV VH�

FRQFHQWUDVVHP�QD�JHVWmR�GR�ULVFR�VLVWrPLFR�H�QmR�HP�ULVFRV�LVRODGRV�GD�LQVWLWXLomR��2V�

DXWRUHV�HVFODUHFHP�TXH�R�ULVFR�VLVWrPLFR�p�R�ULVFR�TXH�DIHWD�WRGD�D�LQVWLWXLomR RX�VHUYLoR�

H�RV�VLVWHPDV�GH�JHVWmR�GH�ULVFRV TXH�PDUJLQDOL]DP�DV�TXHVW}HV�GH�ULVFR�VLVWrPLFR�SRGHP��

VHP�TXHUHU��HQIUDTXHFHU R�JHUHQFLDPHQWR�JHUDO�GH�ULVFRV�QR�JRYHUQR��$�WHUFHLUD�SUiWLFD�

SRVLWLYD� VHULD R� HVWDEHOHFLPHQWR� GH� SURFHGLPHQWRV� GH� JHUHQFLDPHQWR� GH� ULVFRV TXH�

SURPRYDP� D� GHOLEHUDomR� LQWHOLJHQWH� H� VXVWHQWDGD� VREUH� R� ULVFR�� HP� YH]� GH� URWLQDV�



ϱϱ

LUUHIOHWLGDV��7DLV�SURFHGLPHQWRV�SDUD�VHUHP HILFD]HV SUHFLVDULDP GH�WHPSR��FRQILDQoD�H�

FRPSURPLVVR�LQVWLWXFLRQDO�FRP�D�JHVWmR�GH�ULVFRV��(OHV�H[LJLULDP XPD�UHIOH[mR�FXLGDGRVD�

VREUH�R�HTXLOtEULR�HQWUH�D�GLVFXVVmR�DEHUWD�H�FRQILGHQFLDO��HQWUH�D�GLVFXVVmR�UHVWULWD�DRV�

SURILVVLRQDLV�H D�SDUWLFLSDomR�S~EOLFD�PDLV�DPSOD��H�HQWUH�DV�DERUGDJHQV�SURFHVVXDLV RX�

OHJDOLVWDV�H�GLVFXVV}HV�PDLV�HVWUXWXUDGDV�GD�JHVWmR�GH�ULVFRV�

2� TXDGUR� DEDL[R� ID]� XPD� UHODomR� HQWUH� RV� HIHLWRV� QHJDWLYRV� GD� DSOLFDomR�

LQDGHTXDGD�GD�JHVWmR�GH� ULVFR�QR� VHWRU�S~EOLFR�FRP�DV�ERDV�SUiWLFDV�TXH�HQYROYHP�D�

FRUUHWD�DSOLFDomR�GD�JHVWmR�GH�ULVFR��SURSRVWRV�SRU�+RRG�H�5RWKVWHLQ��������

4XDGUR��� ± 5HODomR�HQWUH�HIHLWRV�QHJDWLYRV�H�ERDV�SUiWLFDV�QD�DSOLFDomR�GD�JHVWmR�GH�ULVFR�QR�VHWRU�S~EOLFR�

()(,726�1(*$7,926 %2$6�35È7,&$6
7UDQVIHULU�RX�OLPLWDU�D�UHVSRQVDELOLGDGH (QYROYHU�WRGD�D�RUJDQL]DomR�QR�SURMHWR

1mR�FULDU�YDORU�S~EOLFR )RFDU�QR�ULVFR�VLVWrPLFR
0LQDU�D�WUDQVSDUrQFLD�H�D�DSUHQGL]DJHP 3URPRYHU�D�GHOLEHUDomR�LQWHOLJHQWH�H�VXVWHQWDGD

)RQWH��(ODERUDGR�SHOR�DXWRU��EDVHDGR�HP�+RRG�H�5RWKVWHLQ��������

2�TXDGUR����GHPRQVWUD�TXH +RRG�H�5RWKVWHLQ��������GHIHQGHP�TXH��SDUD�HYLWDU�R�

HIHLWR�QHJDWLYR�GH�DSHQDV� WUDQVIHULU�RX� OLPLWDU�DV� UHVSRQVDELOLGDGHV� VREUH�RV� ULVFRV�QR�

VHWRU�S~EOLFR��p�UHFRPHQGDGR�R�HQYROYLPHQWR�GH�WRGD�D�RUJDQL]DomR�QD�JHVWmR�GH�ULVFRV��

'D�PHVPD� IRUPD��SDUD� D�FULDomR�GH�YDORU�S~EOLFR�SHOD�XWLOL]DomR�GD�JHVWmR�GH� ULVFRV��

VXJHUH�VH�TXH�R�IRFR�GD�JHVWmR�GH�ULVFRV QR�VHWRU�S~EOLFR�VHMD�R�ULVFR�VLVWrPLFR��RX�VHMD��

RV�ULVFRV�TXH�DIHWDP�WRGD�D�LQVWLWXLomR��3RU�ILP��FRQWUD�D�PLWLJDomR�GD�WUDQVSDUrQFLD�H�D�

DSUHQGL]DJHP��RV�DXWRUHV�LQGLFDP�D�SURPRomR�GH�XP�GHEDWH�LQWHOLJHQWH�H�VXVWHQWDGR�SDUD�

R�WUDWDPHQWR�GRV�ULVFRV��

%RXQGV��������UHODFLRQD�RV�GHVDILRV�SDUD�D�LPSOHPHQWDomR�H�GHVHQYROYLPHQWR�GH�

XPD�DERUGDJHP�EDVHDGD�HP�ULVFRV�QR�VHWRU�S~EOLFR��(P�SULPHLUR�OXJDU��D�QDWXUH]D�LQWHU�

UHODFLRQDGD�GH�PXLWRV�ULVFRV��SRLV��QR�JRYHUQR��PXLWRV� ULVFRV�VHULDP PXOWLIDFHWDGRV�H��

LQFOXVLYH��D�VXSUHVVmR�GH�ULVFRV�HP�XPD�iUHD�SRGHULD JHUDU�ULVFRV�HP�RXWUDV��(P�VHJXQGR�

OXJDU� D�PDQHLUD�SHOD�TXDO�RV�JRYHUQRV�HQFRQWUDP�ULVFRV�H�FRPR�D�FRQVFLHQWL]DomR�GRV�

ULVFRV�HQWUD�QR�FLFOR�GH�SROtWLFDV WDPEpP�SRGH�VHU XP�GHVDILR�� Mi�TXH�R WUDWDPHQWR�GH�

ULVFRV� VRFLDLV� VLJQLILFDWLYRV� FRVWXPD� VHU XPD� TXHVWmR� SROtWLFD� $VVLP�� DV� UHVSRVWDV�

SUHSDUDGDV�DQWHFLSDGDPHQWH�SRGHULDP QmR�DOFDQoDU�DV�FDXVDV�GR�SUREOHPD�H�DV�UHVSRVWDV�

LQWHPSHVWLYDV�SRGHP�FRQWHU�IDOKDV��2 WHUFHLUR�GHVDILR�VHULD D�IDOKD�QD�DYDOLDomR�DGHTXDGD�

GRV�ULVFRV�GHVGH�R�LQtFLR GR�SURMHWR�RX�SURJUDPD��SRLV�LVWR�WUDULD FRQVHTXrQFLDV�SDUD�WRGR�

R�SURFHVVR�GH�JHVWmR�GH�ULVFRV��2XWUR�GHVDILR�VHULD D SHUFHSomR�VXEMHWLYD�GRV�ULVFRV��Mi�

TXH� PXLWRV� ULVFRV� QmR� VmR� IDFLOPHQWH� TXDQWLILFDGRV� H� DV� SHUFHSo}HV� VXEMHWLYDV GRV�
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JHVWRUHV�S~EOLFRV H�GRV�VHJPHQWRV�GD�VRFLHGDGH�TXDQWR�j�PDJQLWXGH�GR�ULVFR�QHP�VHPSUH�

VH�DOLQKDP��2�TXLQWR�GHVDILR�SRGH�VHU�VLQWHWL]DGR�FRPR�D�H[SHFWDWLYD�GD�VRFLHGDGH�HP�

UHODomR� j� DYDOLDomR� H� j� JHVWmR� GRV� ULVFRV�� 'HQWUH� RXWUDV� TXHVW}HV�� FRVWXPD� KDYHU� D�

FREUDQoD�SDUD TXH�R�JRYHUQR�UHGX]D�GHWHUPLQDGR�ULVFR�D�]HUR��R�TXH�JHUDOPHQWH�QmR�p�

SRVVtYHO�RX�QmR�D�XP�FXVWR�DFHLWiYHO��2�~OWLPR�GHVDILR�VHULD D�GLILFXOGDGH�SDUD�VHSDUDU�D�

DYDOLDomR�GR�ULVFR�H�R�VHX�WUDWDPHQWR��$�DYDOLDomR�p�REMHWLYD�H�VXEVLGLD�DV�GHFLV}HV�GH�

WUDWDPHQWR�GR�ULVFR��TXH�SRGH�VHU�JHULGR�D�SDUWLU�GH�XP�FRQMXQWR�GH�Do}HV�

$� 2UJDQL]DomR� SDUD� D� &RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFR� �������� DR�

UHFRPHQGRX TXH� R� %UDVLO� LQWHJUDVVH D� JHVWmR� GH� ULVFRV FRPR� HOHPHQWR�FKDYH� GD�

UHVSRQVDELOLGDGH�JHUHQFLDO��GH�PRGR�D�SURPRYHU�D�LQWHJULGDGH�H�SUHYHQLU�D�LPSURELGDGH��

RV�GHVYLRV�H�D�FRUUXSomR� $OpP�GLVVR��SURS}H FRPR�GHYH�RFRUUHU�D�JHVWmR�GH�ULVFRV QR�

VHWRU�S~EOLFR�

$�LPSOHPHQWDomR�GR�FRQWUROH�LQWHUQR�EDVHDGR�QR�ULVFR�GHVWLQD�VH�D�DVVHJXUDU�
TXH�R�FRQWUROH�GD�JHVWmR�VHMD�SURSRUFLRQDO�jV�YXOQHUDELOLGDGHV�HP�SRWHQFLDO�GH�
FDGD� yUJmR� S~EOLFR�� 1mR� VH� WUDWD� DSHQDV� GH� UHJXODPHQWDU� SUiWLFDV� H�
SURFHGLPHQWRV�LQWHUQRV��'HSHQGH�GD�DGRomR�GH�XP�SURFHVVR�VLVWHPiWLFR�H�GH�
FDSDFLGDGHV�DGHTXDGDV��FRQKHFLPHQWR��UHFXUVRV�HWF���GH�DYDOLDomR�H GH�DMXVWH�
GRV�VLVWHPDV�GH�JHVWmR��PHGLDQWH�D�DSOLFDomR�GRV�UHVXOWDGRV�GRV�SURFHVVRV�GH�
DYDOLDomR��FRP�R�REMHWLYR�GH�SUHYHQLU�D�RFRUUrQFLD�RX�D�UHLQFLGrQFLD�GH�ULVFRV�
GD� IRUPD� PDLV� HFRQRPLFDPHQWH� HILFLHQWH�� HP� WHUPRV� GH� FXVWR� H� EHQHItFLR��
5HTXHU��WDPEpP��D�UHDOL]DomR�GH�DYDOLDo}HV�H[�SRVW VREUH�D�HILFiFLD�GDV�Do}HV�
GH�PLWLJDomR��EDVHDGDV�QR�UHFRQKHFLPHQWR�GH�TXH�QHP�VHPSUH�RV�GLDJQyVWLFRV�
H� DV� Do}HV� RULJLQDLV� VXUWHP� R� HIHLWR� GHVHMDGR �25*$1,=$d­2 3$5$� $�
&223(5$d­2�(�'(6(192/9,0(172�(&21Ð0,&2��������S������

&RPR�SRGH�VHU�REVHUYDGR��D�JHVWmR�GH�ULVFRV QmR�p�D�VROXomR SDUD�UHVROYHU�WRGRV�

RV� SUREOHPDV HQIUHQWDGRV� SHOR� JRYHUQR�� QHP� p� DOJR� TXH� SRGH� VHU� HIHWLYDPHQWH� IHLWR

PDWHPDWLFDPHQWH GH� XPD� IRUPD� LUUHIOH[LYD�� 2V� r[LWRV� DOFDQoDGRV� SURYDYHOPHQWH� VmR�

OLPLWDGRV�H�QR PpGLR SUD]R��0DV�� FRPR�IRL� VXJHULGR�DQWHULRUPHQWH��DV� DERUGDJHQV�GH�

JHUHQFLDPHQWR� GH� ULVFRV EHP� DSOLFDGDV� WrP�R� SRWHQFLDO� GH� DXPHQWDU� R� YDORU� S~EOLFR��

DMXGDQGR�D�JDUDQWLU�D�FRQWLQXLGDGH�H D�TXDOLGDGH�GRV�VHUYLoRV�S~EOLFRV�

1R�%UDVLO�� D ,QVWUXomR�1RUPDWLYD�&RQMXQWD�03�&*8�Q������GH����GH�PDLR�GH�

������LQVWLWXLX�D�SROtWLFD�GH�FRQWUROHV LQWHUQRV��JHVWmR�GH�ULVFRV�H�JRYHUQDQoD�QR�kPELWR�

GR� 3RGHU� ([HFXWLYR� IHGHUDO� $� UHIHULGD� LQVWUXomR� QRUPDWLYD� FODVVLILFD� ULVFR� FRPR� D�

³SRVVLELOLGDGH�GH�RFRUUrQFLD�GH�XP�HYHQWR�TXH�YHQKD�D�WHU�LPSDFWR QR�FXPSULPHQWR�GRV�

REMHWLYRV´��%5$6,/���������3DUD�D�QRUPD��R ULVFR�p�PHGLGR�HP�WHUPRV�GH�LPSDFWR�H�GH�

SUREDELOLGDGH�� (OD� GHWHUPLQD� TXH� RV� yUJmRV� H� HQWLGDGHV� GR� 3RGHU� ([HFXWLYR� IHGHUDO�

LPSOHPHQWHP��PDQWHQKDP��PRQLWRUHP�H UHYLVHP RV�FRQWUROHV�LQWHUQRV�GD�JHVWmR��WHQGR�

SRU EDVH�D�LGHQWLILFDomR��D�DYDOLDomR�H�R�JHUHQFLDPHQWR�GH�ULVFRV�TXH�SRVVDP�LPSDFWDU�D�

FRQVHFXomR�GRV�REMHWLYRV�HVWDEHOHFLGRV�SHOR�3RGHU�3~EOLFR��
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$�SHVTXLVD�UHDOL]DGD�IRL LGHQWLILFDGD FRPR�TXDOLWDWLYD��GH�QDWXUH]D�H[SORUDWyULD��

FRP�R�HPSUHJR�GH�DQiOLVH GRFXPHQWDO�H�HQWUHYLVWDV�VHPLHVWUXWXUDGDV�SDUD�R�OHYDQWDPHQWR�

GRV�GDGRV�H�D�WpFQLFD�GH�DQiOLVH�GH�FRQWH~GR�SDUD�D�VXD�DQiOLVH�H�LQWHUSUHWDomR��YLVDQGR

UHVSRQGHU�D�VHJXLQWH�TXHVWmR��³&RPR�RV�ULVFRV�UHODWLYRV�jV�DWLYLGDGHV�GDV�FRPLVV}HV�GH�

pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO�LQIOXHQFLDP�R�FXPSULPHQWR�GH�VXD�PLVVmR�LQVWLWXFLRQDO�

GH�SURPRYHU�D�LQWHJULGDGH�S~EOLFD"´�

*LO��������S������HVFODUHFH�TXH��

3HVTXLVDV� H[SORUDWyULDV� VmR� GHVHQYROYLGDV� FRP� R� REMHWLYR� GH� SURSRUFLRQDU�
YLVmR� JHUDO�� GH� WLSR� DSUR[LPDWLYR�� DFHUFD� GH� GHWHUPLQDGR� IDWR�� (VWH� WLSR� GH�
SHVTXLVD� p� UHDOL]DGR� HVSHFLDOPHQWH� TXDQGR� R� WHPD� HVFROKLGR� p� SRXFR�
H[SORUDGR� H� WRUQD�VH� GLItFLO� VREUH� HOH� IRUPXODU� KLSyWHVHV� SUHFLVDV� H�
RSHUDFLRQDOL]iYHLV�

3DUD�DOFDQoDU�R�REMHWLYR�JHUDO�GD�SHVTXLVD GH� D�SDUWLU�GD�WHRULD�GD�JHVWmR�GH�ULVFRV��

DQDOLVDU� DV� FRPLVV}HV� GH� pWLFD� GR� 3RGHU� ([HFXWLYR� )HGHUDO�� QR� TXH� VH� UHIHUH� DR�

FXPSULPHQWR� GH� VXD� PLVVmR� LQVWLWXFLRQDO� GH� SURPRYHU� D� LQWHJULGDGH� S~EOLFD�� H RV�

REMHWLYRV�HVSHFtILFRV�SURSRVWRV�GH�HVWDEHOHFHU�R�FRQWH[WR��LGHQWLILFDU��DYHULJXDU H�SURSRU�

PHGLGDV�GH�WUDWDPHQWR�SDUD�RV�ULVFRV�UHODFLRQDGRV�jV�DWLYLGDGHV�GDV�FRPLVV}HV�GH�pWLFD�

GR�3RGHU�([HFXWLYR�)HGHUDO��IRL XWLOL]DGR�R�PRGHOR�GH�JHUHQFLDPHQWR GH�ULVFR�1%5 ,62�

����������� 6XD� HVFROKD� FRPR� PRGHOR� SDUD� R� JHUHQFLDPHQWR GH� ULVFRV� DSOLFDGR� QD�

SHVTXLVD�VH�GHX SHOD�H[LVWrQFLD�GH QRUPD HVSHFtILFD��D�1%5�,62�,(&�������������TXH�

RULHQWD GHWDOKDGDPHQWH�WRGR�R�SURFHVVR�GH�JHUHQFLDPHQWR GH�ULVFRV�SURSRVWR�SHOD�1%5�

,62�������������$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$6���������H�SHOD�

GLIXVmR GD�XWLOL]DomR�GR�PRGHOR�HP�LQVWLWXLo}HV�S~EOLFDV�QR�%UDVLO��FRPR��SRU�H[HPSOR��

R�*RYHUQR�GR�'LVWULWR�)HGHUDO��

1HVWH�HVWXGR��IRL XWLOL]DGD�D�DERUGDJHP�TXDOLWDWLYD�SDUD�R�DOFDQFH�GRV�REMHWLYRV�

GD�SHVTXLVD��'HQ]LQ�H�/LQFROQ �������HVFODUHFHP�TXH�D�SHVTXLVD�TXDOLWDWLYD�p�XP�FDPSR�

GH�LQYHVWLJDomR�TXH�SRVVXL�HP�VHX�HQWRUQR�XPD�IDPtOLD�LQWHUOLJDGD�H�FRPSOH[D�GH WHUPRV��

FRQFHLWRV�H�VXSRVLo}HV��HP�TXH�RV�HVWXGRV�VmR�FRQGX]LGRV�HP�VHXV�FHQiULRV�QDWXUDLV�H�RV�

SHVTXLVDGRUHV�EXVFDP�HQWHQGHU�RX�LQWHUSUHWDU�RV�IHQ{PHQRV�HP�WHUPRV�GRV�VLJQLILFDGRV�

TXH�DV�SHVVRDV�D�HOHV�FRQIHUHP� 2�REMHWLYR�GD�SHVTXLVD�TXDOLWDWLYD�HVWi�HP�GHVFREULU�R�

QRYR�H�GHVHQYROYHU�WHRULDV�HPSLULFDPHQWH�IXQGDPHQWDGDV�DR�LQYpV�GH�WHVWDU�DTXLOR�TXH�Mi�
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p�FRQKHFLGR��1R�PHVPR�VHQWLGR��RV�FULWpULRV�FHQWUDLV�GD�SHVTXLVD�TXDOLWDWLYD�HVWmR�PDLV�

YROWDGRV�SDUD�D�FRQILUPDomR�VH�DV�GHVFREHUWDV�HVWmR�HPEDVDGDV�QR�PDWHULDO HPStULFR��RX�

VH�RV�PpWRGRV�IRUDP DGHTXDGDPHQWH�VHOHFLRQDGRV�H�DSOLFDGRV��FRPR�WDPEpP�D�UHOHYkQFLD�

GDV� GHVFREHUWDV� H� QD� UHIOH[LELOLGDGH� GRV� SURFHGLPHQWRV� �)OLFN�� ������� 1D SHVTXLVD

TXDOLWDWLYD�UHDOL]DGD��D�JHVWmR�GH�ULVFRV QD�DGPLQLVWUDomR�S~EOLFD IRL R�SUHVVXSRVWR�WHyULFR�

SDUD�R�HVWXGR�GDV�FRPLVV}HV�GH pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO��FRP�D�XWLOL]DomR�GH�XP�

PRGHOR�GH�JHUHQFLDPHQWR GH�ULVFRV�

$R�XWLOL]DU�XPD�DQiOLVH�FRPELQDGD�GH�GLYHUVRV�DXWRUHV��&UHVZHOO �������DSUHVHQWD�

XPD� OLVWD� GH� FDUDFWHUtVWLFDV� GD� SHVTXLVD� TXDOLWDWLYD� 9iULDV� GHVVDV� FDUDFWHUtVWLFDV� VmR�

HQFRQWUDGDV� QD� SHVTXLVD� UHDOL]DGD��$� FROHWD� GRV� GDGRV� VH� GHX HP� FDPSR�� QR� ORFDO� GH�

WUDEDOKRV�GRV�HQWUHYLVWDGRV��$V� LQIRUPDo}HV� IRUDP FROHWDGDV�SHOR�SUySULR�SHVTXLVDGRU��

FRP�D XWLOL]DomR�GH�PDLV�GH�XPD�IRQWH�GH�GDGRV��QR�FDVR��GRFXPHQWRV�H�HQWUHYLVWDV��$V�

FDWHJRULDV�UHVXOWDQWHV GD�DQiOLVH�GH�FRQWH~GR�IRUDP EDVHDGDV�QRV�REMHWLYRV�HVSHFtILFRV��D�

SDUWLU� GRV� UHVXOWDGRV� GD� SHVTXLVD�� LQFOXLQGR� R� GHSRLPHQWR GRV HQWUHYLVWDGRV�� VHQGR�

HQIDWL]DGRV RV�ULVFRV�SDUD�R�FXPSULPHQWR�GD�PLVVmR�LQVWLWXFLRQDO GDV�FRPLVV}HV�GH�pWLFD��

'HVODXULHUV� H� .pULVLW� ������� HVFODUHFHP� TXH�� DSHVDU� GD� SHVTXLVD� TXDOLWDWLYD�

SULYLOHJLDU�R�TXH�p�YLYLGR�SHORV�DWRUHV�VRFLDLV��LVVR�QmR�VLJQLILFD�TXH�HOD�HVWi�UHGX]LGD�D�

XPD�GHVFULomR�GH�Do}HV�RX�IHQ{PHQRV�REVHUYiYHLV��2�REMHWR�SRU�H[FHOrQFLD�GD�SHVTXLVD�

TXDOLWDWLYD�p�D�DomR�LQWHUSUHWDGD��VLPXOWDQHDPHQWH��SHOR�SHVTXLVDGRU�H�SHORV�VXMHLWRV�GD�

SHVTXLVD��6HX�YDORU� HVWi� HP�FRQVLGHUDU�RV�GLIHUHQWHV� DVSHFWRV�GH�XP�FDVR�SDUWLFXODU� H�

UHODFLRQi�ORV�DR�FRQWH[WR�JHUDO��DOpP�GD�VXD�FDSDFLGDGH�GH�IRUPXODU�SURSRVLo}HV�OLJDGDV�

j�DomR�H�j�SUiWLFD��

���� 352&(',0(1726 '(�3(648,6$�

1D� SHVTXLVD� UHDOL]DGD� IRUDP HPSUHJDGRV� GRLV� SURFHGLPHQWRV� GH� SHVTXLVD�� D�

DQiOLVH GRFXPHQWDO� H� D� HQWUHYLVWD� GR� WLSR� VHPLHVWUXWXUDGD�� $� XWLOL]DomR� GHVVHV� GRLV

PpWRGRV�GH�SHVTXLVD�IRL DGRWDGD�SDUD�SURSLFLDU�PDLRU�UREXVWH]�DR�HVWXGR� H[SDQGLQGR�R

HQWHQGLPHQWR� DFHUFD� GR� REMHWR� GH� LQYHVWLJDomR� Mi� TXH� XP� SURFHGLPHQWR� SRGHULD

FRQILUPDU�RX�H[SOLFDU�RV� UHVXOWDGRV�GR�RXWUR� 1R�PHVPR�VHQWLGR��XP PpWRGR�SRGHULD

HQFRQWUDU�HOHPHQWRV�QmR�LGHQWLILFDGRV�QR�RXWUR�PpWRGR��DWXDQGR�GH�IRUPD�FRPSOHPHQWDU�

H�SUHHQFKHQGR�SRVVtYHLV�ODFXQDV�
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������ $QiOLVH 'RFXPHQWDO�

$�SHVTXLVD�GRFXPHQWDO�RX�DQiOLVH�GRFXPHQWDO�VH�FDUDFWHUL]D�SHOD�XWLOL]DomR�GH�

GRFXPHQWRV� GH� WRGRV� RV� WLSRV�� HVFULWRV RX� QmR�� SDUD� D� FROHWD� GH� GDGRV� �0$5&21,� H�

/$.$726���������$�XWLOL]DomR�GH�GRFXPHQWRV�FRPR�IRQWH�SDUD�D�SHVTXLVD�QDV�FLrQFLDV�

VRFLDLV�p�LPSRUWDQWH�QD�UHFRQVWLWXLomR�UHIHUHQWH�D�XP�SDVVDGR�UHODWLYDPHQWH�GLVWDQWH�H��

PXLWR�IUHTXHQWHPHQWH��QR�WHVWHPXQKR�GH�DWLYLGDGHV�SDUWLFXODUHV�RFRUULGDV�QXP�SDVVDGR�

UHFHQWH� R�GRFXPHQWR�SHUPLWH�DGLFLRQDU�D�GLPHQVmR�GR�WHPSR�j�FRPSUHHQVmR�GR�VRFLDO��

SRLV�RSHUD XP�FRUWH�ORQJLWXGLQDO�TXH�IDYRUHFH�D REVHUYDomR�GR�REMHWR�GH�HVWXGR� HVWH�WLSR�

GH�SHVTXLVD HOLPLQD��SHOR�PHQRV�HP�SDUWH��D�HYHQWXDO�LQIOXrQFLD�H[HUFLGD�SHOD�SUHVHQoD�

RX�LQWHUYHQomR�GR�SHVTXLVDGRU �&(//$5'���������

1D�SHVTXLVD UHDOL]DGD��D�DQiOLVH GDV�QRUPDV�GH�UHJrQFLD�GD�DWXDomR�GDV�FRPLVV}HV�

GH�pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO�IRL YDOLRVD�DR IRUQHFHU�HOHPHQWRV�SDUD�D�GHILQLomR�

SUHOLPLQDU� GH FDWHJRULDV� GH� DQiOLVH� TXH� VHULDP FRQILUPDGDV� RX� QmR� SHOD� DQiOLVH� GH�

FRQWH~GR�GDV�HQWUHYLVWDV��$OpP�GD�DQiOLVH�GRFXPHQWDO� SDUD�D�GHILQLomR�GDV�FDWHJRULDV�D�

SULRUL WDPEpP�IRUDP HPSUHJDGRV�RV�DFKDGRV�GH�0HQGHV������� ������ SRLV�HVWHV�HVWXGRV�

Mi�LGHQWLILFDUDP�GLILFXOGDGHV�SDUD�D�H[HFXomR�GDV�DWLYLGDGHV�GDV�FRPLVV}HV�GH�pWLFD�QR�

3RGHU� ([HFXWLYR� )HGHUDO� QD� SHUVSHFWLYD� GH� VHXV� PHPEURV�� $V� FDWHJRULDV� GD� DQiOLVH�

GRFXPHQWDO�IRUDP�FRQIURQWDGDV�FRP�RV�UHVXOWDGRV�HQFRQWUDGRV�QRV UHIHULGRV WUDEDOKRV��D�

ILP�GH�HVWDEHOHFHU�DV�FDWHJRULDV�SUHOLPLQDUHV�GD�DQiOLVH�GH�FRQWH~GR��$VVLP��D�SDUWLU�GDV

GHILQLo}HV�GH %DUGLQ�������� D�DQiOLVH�GH�FRQWH~GR�TXH�IRL�UHDOL]DGD�VH�FDUDFWHUL]RX�FRPR�

PLVWD�� RX� VHMD�� KRXYH� D� FULDomR� GH� FDWHJRULDV� D� SULRUL D� SDUWLU� GRV� UHVXOWDGRV� DQiOLVH�

GRFXPHQWDO�H�GRV�WUDEDOKRV�GH�0HQGHV���������������PDV�HVVDV�FDWHJRULDV�SDVVDUDP�SHOD�

FKDQFHOD� GD� DQiOLVH� GDV� HQWUHYLVWDV�� TXH� SRGHULD� FRQILUPDU�� UHMHLWDU� RX� LQFOXLU� QRYDV�

FDWHJRULDV���

1D� DQiOLVH GRFXPHQWDO�� RV� GDGRV� IRUDP� FROHWDGRV� QDV� QRUPDV� TXH� UHJXODP� D�

DWXDomR�GDV�FRPLVV}HV�GH�pWLFD�QR�3RGHU�([HFXWLYR�)HGHUDO��)RUDP�XWLOL]DGRV�R�'HFUHWR�

Q������������TXH�DSURYD�R�FyGLJR�GH�pWLFD�SURILVVLRQDO�GR�VHUYLGRU�S~EOLFR�FLYLO�GR�3RGHU�

([HFXWLYR�)HGHUDO��R�'HFUHWR�Q������������TXH�LQVWLWXL�R�6LVWHPD�GH�*HVWmR�GD�eWLFD�GR�

3RGHU�([HFXWLYR�)HGHUDO��H�Gi�RXWUDV�SURYLGrQFLDV��H�D�5HVROXomR�Q��������&(3�35��TXH�

HVWDEHOHFH�DV�QRUPDV�GH�IXQFLRQDPHQWR�H�GH�ULWR�SURFHVVXDO�SDUD�DV�&RPLVV}HV�GH�eWLFD�

LQVWLWXtGDV�SHOR�'HFUHWR�Q������������H�GLVFLSOLQDGDV�SHOR�'HFUHWR�Q������������
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������ (QWUHYLVWDV

$�HQWUHYLVWD�FRPR�PpWRGR�GH�SHVTXLVD�SRGH�VHU�TXDOLILFDGD�FRPR�³D�WpFQLFD�HP�

TXH�R� LQYHVWLJDGRU� VH� DSUHVHQWD� IUHQWH� DR� LQYHVWLJDGR�H� OKH� IRUPXOD�SHUJXQWDV�� FRP�R�

REMHWLYR� GH� REWHQomR� GRV� GDGRV� TXH� LQWHUHVVDP� j� LQYHVWLJDomR´� �*,/�� ������ S�� ������

9iULRV�DXWRUHV�DSUHVHQWDUDP�MXVWLILFDWLYDV�SDUD�D�XWLOL]DomR�GH�HQWUHYLVWDV�HP�SHVTXLVDV�

TXDOLWDWLYDV�� D� HQWUHYLVWD� GH� WLSR� TXDOLWDWLYR� FRQVWLWXL� XP� PHLR� HILFD]� SDUD� ³FROHWDU�

LQIRUPDo}HV´�VREUH�DV�HVWUXWXUDV�H�R�IXQFLRQDPHQWR�GH�XP�JUXSR��XPD�LQVWLWXLomR��RX��

PDLV�JOREDOPHQWH��XPD�IRUPDomR�VRFLDO�GHWHUPLQDGD��R�PpWRGR�p�HILFLHQWH��TXDQGR�VH�

WUDWD� GH� GDU� FRQWD� GR� SRQWR� GH� YLVWD� GRV� DWRUHV� �3283$57�� ������� ³QDV� HQWUHYLVWDV�

VHPLHVWUXWXUDGDV��Gi�VH�SUHIHUrQFLD�DR�GLUHFLRQDPHQWR�WHPiWLFR��H�DV�HQWUHYLVWDV�SRGHP�

VH�FRQFHQWUDU��GH�IRUPD�PXLWR�PDLV�GLUHWD��HP�WySLFRV�HVSHFtILFRV´ �)/,&.��������S�������

D�SRVVLELOLGDGH�GH�XWLOL]DomR�GH�UHFXUVRV�YLVXDLV��FRPR�IRWRV��YtGHRV�H�GRFXPHQWRV�HP�

HQWUHYLVWDV�VHPLHVWUXWXUDGDV IDYRUHFH�D�UHFRUGDomR�GH�IDWRV SHORV�HQWUHYLVWDGRV��R�TXH�HP�

UHJUD�QmR�p�SRVVtYHO�QR�HPSUHJR�GH�TXHVWLRQiULRV��%21,�H�48$5(60$��������

$V� HQWUHYLVWDV� IRUDP RV� LQVWUXPHQWRV� XWLOL]DGRV� QD� SHVTXLVD� SDUD� YHULILFDU� DV�

FDWHJRULDV� SUHOLPLQDUHV� GH� DQiOLVH�� DOpP� GLVVR� DV� FDWHJRULDV� GH� DQiOLVH� SURSRVWDV� HP�

GHFRUUrQFLD� GDV� HQWUHYLVWDV� IRUPDUDP�� GHQWUH� RXWURV� HOHPHQWRV�� R� FRQWH[WR� H[WHUQR� H�

LQWHUQR�GDV�FRPLVV}HV�GH�pWLFD��DOpP�GRV�ULVFRV�LGHQWLILFDGRV��TXH�SRVWHULRUPHQWH�IRUDP�

DQDOLVDGRV� H� DYDOLDGRV SHOR� PRGHOR� GH� JHUHQFLDPHQWR GH� ULVFRV�� $� 1%5� ,62�,(&�

���������� LQGLFD�� GHQWUR� GH� VXD� FODVVLILFDomR�� TXH� DV� HQWUHYLVWDV� VmR� IHUUDPHQWDV�

IRUWHPHQWH�DSOLFiYHLV�SDUD�D� LGHQWLILFDomR�GH� ULVFRV�QR�PRGHOR�1%5� ,62������������

�$662&,$d­2� %5$6,/(,5$� '(� 1250$6� 7e&1,&$6�� ������ 2XWUR� SDSHO

LPSRUWDQWH� GDV� HQWUHYLVWDV� IRL D� FROHWD� GH� LQIRUPDo}HV� SDUD� D� SRVWHULRU� FRQVWUXomR� GR�

tQGLFH GH�ULVFRV��HOHPHQWR�FHQWUDO�GD�DQiOLVH�H�DYDOLDomR�GRV�ULVFRV� 3RU�ILP��DV�HQWUHYLVWDV�

GHUDP RV�IXQGDPHQWRV�SDUD�DV�SURSRVLo}HV�DFHUFD�GR�WUDWDPHQWR�DRV�ULVFRV��~OWLPD�IDVH�

GR�PRGHOR�GH�JHUHQFLDPHQWR GH�ULVFRV DGRWDGR QD�SHVTXLVD�

$V�HQWUHYLVWDV�IRUDP UHDOL]DGDV�FRP�PHPEURV�GH�FRPLVV}HV�GH�pWLFD�GH�yUJmRV�GR�

3RGHU� ([HFXWLYR� )HGHUDO H� IRUDP UHJLVWUDGDV� SRU� JUDYDomR� DPELHQWDO��$V� HQWUHYLVWDV�

VHJXLUDP R�PRGHOR�SUHYLVWR�QR�$SrQGLFH�%� $�SDUWLFLSDomR�QD�SHVTXLVD�VH�GHX SRU�PHLR�

GH�FRQYLWH�H�IRL SUHFHGLGD�GD�IRUPDOL]DomR�GH�7HUPR�GH�FRQVHQWLPHQWR�OLYUH�H�HVFODUHFLGR��

FRQIRUPH�DSrQGLFH�$� )RUDP FRQYLGDGRV�D�SDUWLFLSDU�GD�SHVTXLVD�PHPEURV�GH�FRPLVV}HV�

GH�pWLFD�GH�PLQLVWpULRV��D�ILP�GH TXH��FRP�D�GHILQLomR�GH�XP�JUXSR�GH�LQWHUHVVH� SXGHVVH
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KDYHU� XPD� UHODomR�PDLRU� HQWUH� RV� ULVFRV� LGHQWLILFDGRV� D� SDUWLU� GDV� FDUDFWHUtVWLFDV� GDV�

LQVWLWXLo}HV�jV�TXDLV�RV�HQWUHYLVWDGRV�SHUWHQFHP��'HVWD�IRUPD� R�SURSyVLWR�GD�SHVTXLVD�

FRPR�XP�WUDEDOKR�GH FDUiWHU TXDOLWDWLYR��IRL LQGLFDU�SRU�PHLR�GH�XP�HVWXGR�H[SORUDWyULR�

RV�ULVFRV�HP FRPLVV}HV�GH�pWLFD�GH�LQVWLWXLo}HV�FRP HVWUXWXUD�RUJDQL]DFLRQDO�VHPHOKDQWHV��

FRP�ILWR�GH�VXVFLWDU�D�GLVFXVVmR�VREUH�R�WHPD��$VVLP��D SURSRVWD�HUD UHDOL]DU�DV HQWUHYLVWDV�

FRP�D�SDUWLFLSDomR GH��QR�PtQLPR��XP�PHPEUR�GH�FRPLVVmR�GH�pWLFD HP�FDGD�PLQLVWpULR�

$�TXDQWLGDGH�GH�HQWUHYLVWDV�IRL GHILQLGD�SHOR�FULWpULR�GH�VDWXUDomR��)RQWDQHOOD�HW�DO��������

H[SOLFD�TXH�³IHFKDU´�D�DPRVWUD�VLJQLILFD�GHILQLU�R�FRQMXQWR�TXH�VHUi�REMHWR�GH�DQiOLVH�H�

LQWHUSUHWDomR�GRV�GDGRV��8PD�GDV�IRUPDV�SDUD�VH�ID]HU�LVVR�p�DWUDYpV�GD�VDWXUDomR�WHyULFD��

HP� TXH� VH� LQWHUURPSH� D� FROHWD� GH� GDGRV� TXDQGR� QmR� RFRUUH� HOHPHQWRV� QRYRV� SDUD� D�

IXQGDPHQWDU�D�WHRUL]DomR�GHVHMDGD��7KLU\�&KHUTXHV��������S�����GHILQH�TXH�³$�VDWXUDomR�

p� R� LQVWUXPHQWR� HSLVWHPROyJLFR� TXH� GHWHUPLQD� TXDQGR� DV� REVHUYDo}HV� GHL[DP GH� VHU�

QHFHVViULDV��SRLV�QHQKXP�QRYR�HOHPHQWR�SHUPLWH�DPSOLDU�R�Q~PHUR�GH�SURSULHGDGHV GR�

REMHWR�LQYHVWLJDGR´� (VWH�WUDEDOKR�REVHUYRX R�SURWRFROR�GH�SHVTXLVD�SURSRVWR�SRU�7KLU\�

&KHUTXHV���������FRP�D�SUHYLVmR�GH�UHDOL]DomR�GH��QR�PtQLPR����HQWUHYLVWDV�H��QR�Pi[LPR��

��� $ VDWXUDomR� IRL� REVHUYDGD� FRP� D� UHDOL]DomR� GH� �� HQWUHYLVWDV�� VHQGR� TXH� WRGRV� RV�

HQWUHYLVWDGRV�SHUWHQFLDP�D�FRPLVV}HV�GH�pWLFD�GH�PLQLVWpULRV�GLIHUHQWHV�

$QWHV�GD�UHDOL]DomR�GDV�HQWUHYLVWDV��IRL UHDOL]DGR�SURFHGLPHQWR�GH�YDOLGDomR SRU�

PHLR�GD�DSOLFDomR�GH�GRLV�SUp�WHVWHV FRP�PHPEURV�GH�FRPLVV}HV��1RJXHLUD�0DUWLQV�H�

%yJXV��������H[S}H�TXH�GXUDQWH�D�UHDOL]DomR�GRV�SUp�WHVWHV�R�SHVTXLVDGRU�SRGH�REVHUYDU�

VH� R� URWHLUR HVWDYD LQDGHTXDGR�� SHUPLWLQGR� VHX� DSULPRUDPHQWR�� 1R� PHVPR� VHQWLGR��

9HQkQFLR�H�1DVVLI��������SRQWXDP TXH�RV�SUp�WHVWHV�EXVFDP�YHULILFDU�VH�DV�SHUJXQWDV�VmR�

SHUIHLWDPHQWH� FRPSUHHQGLGDV� VH� DV� TXHVW}HV� VmR� LQWHUSUHWDGDV� VLPLODUPHQWH� SHORV�

HQWUHYLVWDGRV�H�VH�DV�UHVSRVWDV�VmR�FRHUHQWHV�FRP�RV�REMHWLYRV�GH�FDGD�SHUJXQWD� &RP�D�

YHULILFDomR�GD�DSWLGmR�GR�URWHLUR�GH�HQWUHYLVWDV�SHORV�SUp�WHVWHV��HVWHV�IRUDP�LQFOXtGRV�QRV�

UHVXOWDGRV�

���� 7e&1,&$6�'(�3(648,6$

7DQWR�SDUD�D�DQiOLVH GRFXPHQWDO��FRPR�SDUD�DV�HQWUHYLVWDV��D�WpFQLFD�GH�DQiOLVH�GH�

FRQWH~GR�IRL�HPSUHJDGD�SDUD�D DQiOLVH�H�D�LQWHUSUHWDomR�GRV�GDGRV�
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������ $QiOLVH�GH�FRQWH~GR

)UDQFR� ������� HVFODUHFH� TXH� R� SRQWR� GH� SDUWLGD� GD� DQiOLVH� GH� FRQWH~GR� p� D�

PHQVDJHP��GH�TXDOTXHU WLSR��TXH�H[SUHVVD�XP�VLJQLILFDGR�H�XP�VHQWLGR� $OpP�GLVVR��RV�

UHVXOWDGRV�GD�DQiOLVH�GH�FRQWH~GR�GHYHP�UHIOHWLU�RV�REMHWLYRV�GD�SHVTXLVD�H�HVWDU�DSRLDGRV�

HP� LQGtFLRV� PDQLIHVWRV� H� FDSWXUiYHLV� QR� REMHWR� GR� HVWXGR�� %DUGLQ� ������� RUJDQL]D� D�

DQiOLVH�GH�FRQWH~GR�HP�WUrV�IDVHV�FURQROyJLFDV��D�SUp�DQiOLVH��D�H[SORUDomR�GR�PDWHULDO��H�

R�WUDWDPHQWR�GRV�UHVXOWDGRV��D�LQIHUrQFLD�H�D�LQWHUSUHWDomR��

$�SUp�DQiOLVH p�D� IDVH�GD�RUJDQL]DomR�H� WHP�SRU�REMHWLYR� WRUQDU�RSHUDFLRQDLV� H�

VLVWHPDWL]DU� DV� LGHLDV� LQLFLDLV�� FRP� YLVWDV� j� HODERUDomR� GH� XP� SODQR� GH� DQiOLVH�� $

H[SORUDomR�GR�PDWHULDO�p�D�IDVH�GH�DQiOLVH�SURSULDPHQWH�GLWD��VHQGR�QHVWD�IDVH�TXH�RFRUUH�

D�FRGLILFDomR��TXH�p�D�WUDQVIRUPDomR�GH�GDGRV�EUXWRV�HP�HODERUDGRV�TXH�SRGHP�VHUYLU�

FRPR� XQLGDGHV� GH� UHJLVWUR� RX� GH� FRQWH[WR�� FXMR� UHJLVWUR� GD� RFRUUrQFLD� GHFRUUH� GDV�

FDWHJRULDV�HPHUJHQWHV��1D�WHUFHLUD�IDVH��R�SHVTXLVDGRU�UHDOL]D�R WUDWDPHQWR�GDV�PHQVDJHQV�

SDUD� LQIHULU� FRQKHFLPHQWRV� TXH� H[WUDSROHP� R� FRQWH~GR�PDQLIHVWR� H� TXH� SRVVDP� HVWDU�

UHODFLRQDGRV�D�RXWURV�TXH�VHUYLUDP GH�PDWHULDO�SDUD�D�IRUPXODomR�GH�FDWHJRULDV�TXH��SRU�

VXD�YH]��FRQVWLWXHP�D�EDVH SDUD�D�LQWHUSUHWDomR �%DUGLQ��������)5$1&2��������

$V�FDWHJRULDV�VmR�FRQMXQWRV�GH�tQGLFHV�UHXQLGRV�D�SDUWLU�GH�XPD�VLVWHPDWL]DomR�

OyJLFD�� TXH� SDUD /DYLOOH� H�'LRQQH� ������� SRGHP� VH� DSUHVHQWDU� FRPR� PRGHOR� DEHUWR��

PRGHOR�IHFKDGR RX PRGHOR�PLVWR� 1D�SHVTXLVD UHDOL]DGD��IRL XWLOL]DGR�R�PpWRGR�PLVWR��

HP�TXH�DV�FDWHJRULDV�IRUDP IRUPXODGDV�LQLFLDOPHQWH�QD�DQiOLVH�GH�FRQWH~GR�GDV�QRUPDV�

TXH�UHJHP�D�DWXDomR�GDV�FRPLVV}HV�GH�pWLFD H�QRV�DFKDGRV�GH�0HQGHV������� �������VHQGR�

HVWDV�FDWHJRULDV SUHOLPLQDUHV�FRQIURQWDGDV FRP�D�DQiOLVH�GDV�HQWUHYLVWDV�FRP�RV�PHPEURV�

GDV�FRPLVV}HV GH�pWLFD�

1R� SUHVHQWH� HVWXGR�� D� HVWUDWpJLD� GH� DQiOLVH� H� LQWHUSUHWDomR� XWLOL]DGD� IRL� R�

HPSDUHOKDPHQWR� �/$9,//(�� ',211(�������� TXH� DVVRFLD� RV� GDGRV� UHFROKLGRV� D� XP�

PRGHOR� WHyULFR�FRP�D�ILQDOLGDGH�GH�FRPSDUi�ORV��SRLV��DSRLDGR�QD� WHRULD�GD�JHVWmR�GH�

ULVFRV��IRUDP�LQYHVWLJDGRV�RV�ULVFRV�H[LVWHQWHV�QDV�DWLYLGDGHV�GDV�FRPLVV}HV�GH�pWLFD�GR�

3RGHU�([HFXWLYR�)HGHUDO��FRP�YLVWDV�j�LGHQWLILFDomR�GH�IDWRUHV�GH�ULVFRV�TXH�SRGHULDP�

FRPSURPHWHU� D� DWXDomR� GHVVDV� FRPLVV}HV�� VXD� DQiOLVH�� DYDOLDomR� H� D� SURSRVLomR� GH�

PHGLGDV�GH�WUDWDPHQWR�SDUD�RV�ULVFRV�LGHQWLILFDGRV�

2�UHVXOWDGR�GDV�HQWUHYLVWDV�FRQILUPRX�DV�FDWHJRULDV�SUHOLPLQDUHV�HOHQFDGDV��DOpP�

GH� DFUHVFHQWDU DV FDWHJRULDV� ³FRQWH[WR� H[WHUQR´� ³FRQWH[WR� LQWHUQR´ H�³WUDWDPHQWR� GRV�

ULVFRV´� 2�IRFR�SULQFLSDO�GD�FDWHJRUL]DomR IRL LGHQWLILFDU�R�FRQWH[WR�H�RV�IDWRUHV�GH�ULVFRV�

SDUD�DV�FRPLVV}HV�GH�pWLFD�D�SDUWLU�GD�SHUFHSomR�GH�VHXV�PHPEURV��DOpP�GDV�RSo}HV�SDUD�

R�VHX WUDWDPHQWR�
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�� $1È/,6(6

1HVWD�VHomR��VHUmR�GLVFXWLGRV�RV�UHVXOWDGRV�HQFRQWUDGRV�D�SDUWLU�GD�DSOLFDomR�GD�

PHWRGRORJLD�SURSRVWD�SDUD�R�DOFDQFH�GRV�REMHWLYRV�GD�SHVTXLVD�

���� $1È/,6(�'2&80(17$/

&RQIRUPH� H[SRVWR� QD� PHWRGRORJLD�� D� DQiOLVH� GRFXPHQWDO� WHYH� SRU� REMHWLYR�

IRUQHFHU�FDWHJRULDV�TXH�IRUDP�FRQWUDSRVWDV�FRP�RV�UHVXOWDGRV�GHVFULWRV�QRV�WUDEDOKRV�GH�

0HQGHV���������������D�ILP�GH�TXH�DV�FDWHJRULDV�FRUUHVSRQGHQWHV�GHVVD�FRQWUDSRVLomR�

IRVVHP XWLOL]DGDV�FRPR�FDWHJRULDV�SUHOLPLQDUHV�GD�DQiOLVH�GH�FRQWH~GR�GDV�HQWUHYLVWDV�

$�SDUWLU�GD�DQiOLVH�GRFXPHQWDO��REVHUYRX�VH�TXH�R�VLVWHPD�GH�JHVWmR�GD�pWLFD�GR�

3RGHU� ([HFXWLYR� )HGHUDO� HVWi� EDVHDGR� QRUPDWLYDPHQWH�� QR� 'HFUHWR� Q�� ���������� TXH�

DSURYD� R� FyGLJR� GH� pWLFD� SURILVVLRQDO� GR� VHUYLGRU� S~EOLFR� FLYLO� GR� 3RGHU� ([HFXWLYR�

)HGHUDO�� R� 'HFUHWR� Q�� ���������� TXH� LQVWLWXL� R� 6LVWHPD� GH� *HVWmR� GD� eWLFD� GR� 3RGHU�

([HFXWLYR� )HGHUDO�� H� Gi� RXWUDV� SURYLGrQFLDV�� H� D� 5HVROXomR� Q�� ������&(3�35�� TXH�

HVWDEHOHFH�DV�QRUPDV�GH�IXQFLRQDPHQWR�H�GH�ULWR�SURFHVVXDO�SDUD�DV�&RPLVV}HV�GH�eWLFD�

LQVWLWXtGDV�SHOR�'HFUHWR�Q������������H�GLVFLSOLQDGDV�SHOR�'HFUHWR�Q�����������

2� &yGLJR� GH� pWLFD� SURILVVLRQDO� GR� VHUYLGRU� S~EOLFR� FLYLO� GR� 3RGHU� ([HFXWLYR�

)HGHUDO��HVWDEHOHFLGR�SHOR�'HFUHWR�Q������������DSUHVHQWD�HP�SULPHLUR�OXJDU��DV�UHJUDV�

GHRQWROyJLFDV�� 2� 'LFLRQiULR� (OHWU{QLFR� +RXDLVV� ������� GHILQH� GHRQWRORJLD� FRPR� R�

³FRQMXQWR� GH� GHYHUHV� SURILVVLRQDLV� GH� TXDOTXHU� FDWHJRULD� SURILVVLRQDO� PLQXFLDGRV� HP�

FyGLJRV�HVSHFtILFRV´��1R�HQWDQWR��QR�&yGLJR�GH�pWLFD�SURILVVLRQDO� GR� VHUYLGRU�S~EOLFR�

FLYLO� GR� 3RGHU� ([HFXWLYR� )HGHUDO�� DV� UHJUDV� GHRQWROyJLFDV� HVWDEHOHFHP� FRQFHLWRV� H�

SUHVVXSRVWRV�HVWUXWXUDLV�SDUD�D�DWXDomR�GR�VHUYLGRU��DOpP�GLVVR��FRPR�H[LVWH�XPD�RXWUD�

VHomR� HVSHFtILFD� SDUD� RV� GHYHUHV� GRV� VHUYLGRUHV�� SRGH�VH� LQIHULU� TXH� DV� UHJUDV�

GHRQWROyJLFDV� DSUHVHQWDP�RV� YDORUHV� IXQGDPHQWDLV� GR� VHUYLGRU� S~EOLFR� FLYLO� GR�3RGHU�

([HFXWLYR�)HGHUDO��6HJXLQGR��FRPR�H[SRVWR�DQWHULRUPHQWH��R�FyGLJR�SUHYr�RV�GHYHUHV�H�

DV�YHGDo}HV�DRV�VHUYLGRUHV�S~EOLFRV��3RU�ILP��R�FyGLJR�GHWHUPLQD�TXH�HP�WRGRV�RV�yUJmRV�

RX�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�GLUHWD��LQGLUHWD�DXWiUTXLFD�H�IXQGDFLRQDO��

RX�HP�TXDOTXHU�yUJmR�RX�HQWLGDGH�TXH�H[HUoD�DWULEXLo}HV�GHOHJDGDV�GR�SRGHU�S~EOLFR��

GHYHUi�FULDU�XPD�FRPLVVmR�GH�pWLFD��%5$6,/���������
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2�6LVWHPD� GH�*HVWmR� GD� eWLFD� GR� 3RGHU� ([HFXWLYR� )HGHUDO� IRL� LQVWLWXtGR� SHOR�

'HFUHWR� Q�� ������������ 6XDV� FRPSHWrQFLDV� HVWmR� UHODFLRQDGDV� FRP� D� LQWHJUDomR� H�

DUWLFXODomR�HQWUH�yUJmRV�H�SURJUDPDV��DOpP�GD�SURPRomR�H�LPSOHPHQWDomR�GH�SROtWLFDV�

S~EOLFDV�VREUH�pWLFD�S~EOLFD��%5$6,/��������

2�6LVWHPD�GH�JHVWmR�GD�pWLFD�p�FRPSRVWR�SHOD�&RPLVVmR�GH�eWLFD�3~EOLFD��&(3���

SHODV�FRPLVV}HV�GH�pWLFD�H�VHXV�HTXLYDOHQWHV�QR�3RGHU�([HFXWLYR�)HGHUDO��$�&RPLVVmR�GH�

eWLFD�3~EOLFD�IRL�FULDGD�SRU�GHFUHWR�SUHVLGHQFLDO�HP����GH�PDLR�GH�������TXH�HVWDEHOHFH�

TXH�DV�GHVSHVDV�GD�&(3�FRUUHUmR�SRU�FRQWD�GD�3UHVLGrQFLD�GD�5HS~EOLFD��%5$6,/���������

2�'HFUHWR� Q�� ����������� HVWDEHOHFH� TXH�D�&(3� VHUi� FRPSRVWD� SRU� VHWH�PHPEURV�TXH�

SUHHQFKDP�RV�UHTXLVLWRV�GH�LGRQHLGDGH�PRUDO��UHSXWDomR�LOLEDGD�H�QRWyULD�H[SHULrQFLD�HP�

DGPLQLVWUDomR�S~EOLFD��GHVLJQDGRV�SHOR�3UHVLGHQWH�GD�5HS~EOLFD�SDUD�PDQGDWRV�GH�WUrV�

DQRV��QmR�FRLQFLGHQWHV��SHUPLWLGD�XPD�~QLFD�UHFRQGXomR��$OpP�GLVVR��D�&(3�FRQWDUi�FRP�

XPD�VHFUHWDULD�H[HFXWLYD�TXH� OKH�SUHVWDUi� DSRLR� WpFQLFR�H� DGPLQLVWUDWLYR��$�&(3� DWXD�

FRPR�LQVWkQFLD�FRQVXOWLYD�GR�3UHVLGHQWH�GD�5HS~EOLFD�H�0LQLVWURV�GH�(VWDGR��DGPLQLVWUD�

R� FyGLJR� GH� FRQGXWD� GD� DOWD� DGPLQLVWUDomR� IHGHUDO�� DOpP� GH� GLULPLU� G~YLGDV� GH�

LQWHUSUHWDomR�VREUH�R�&yGLJR�GH�eWLFD�3URILVVLRQDO�GR�6HUYLGRU�3~EOLFR�&LYLO�GR�3RGHU�

([HFXWLYR�)HGHUDO�H�FRRUGHQDU�R�6LVWHPD�GH�*HVWmR�GD�eWLFD��%5$6,/��������

&DGD &RPLVVmR GH� eWLFD� GH TXH� WUDWD R 'HFUHWR Q� ����������� VHUi LQWHJUDGD�

SRU WUrV PHPEURV WLWXODUHV H WUrV� VXSOHQWHV�� HVFROKLGRV� HQWUH� VHUYLGRUHV� H� HPSUHJDGRV���

GR VHX TXDGUR SHUPDQHQWH�� H GHVLJQDGRV SHOR GLULJHQWH Pi[LPR GD� UHVSHFWLYD� HQWLGDGH�

RX yUJmR�� SDUD�PDQGDWRV� QmR� FRLQFLGHQWHV� GH� WUrV� DQRV��$�&RPLVVmR� GH�eWLFD� FRQWDUi

FRP XPD 6HFUHWDULD�([HFXWLYD� YLQFXODGD DGPLQLVWUDWLYDPHQWH j LQVWkQFLD� Pi[LPD� GD�

HQWLGDGH�RX�yUJmR��SDUD� FXPSULU�SODQR�GH� WUDEDOKR�SRU� HOD� DSURYDGR�H�SURYHU�R�DSRLR�

WpFQLFR�H PDWHULDO�QHFHVViULR�DR�FXPSULPHQWR�GDV�VXDV�DWULEXLo}HV��$V�FRPLVV}HV�GH�pWLFD�

VmR� UHVSRQViYHLV� SRU�� HQWUH� RXWUDV� DWULEXLo}HV�� DWXDU� FRPR� LQVWkQFLD� FRQVXOWLYD� GH�

GLULJHQWHV�H�VHUYLGRUHV QR�kPELWR�GH�VHX�UHVSHFWLYR�yUJmR�RX�HQWLGDGH��DSOLFDU�R�&yGLJR�

GH� eWLFD 3URILVVLRQDO GR 6HUYLGRU 3~EOLFR &LYLO GR 3RGHU ([HFXWLYR )HGHUDO�� DOpP� GH�

DWLYLGDGHV�GH�RULHQWDomR�H�SURPRomR�GD�pWLFD��%5$6,/��������

$� 5HVROXomR� Q�� ��������� GD� &RPLVVmR� GH� eWLFD� 3~EOLFD�� UHJXODPHQWD�

DV QRUPDV GH IXQFLRQDPHQWR H GH ULWR SURFHVVXDO��GHOLPLWDQGR�FRPSHWrQFLDV��DWULEXLo}HV��

SURFHGLPHQWRV H RXWUDV SURYLGrQFLDV QR kPELWR GDV &RPLVV}HV GH� eWLFD� LQVWLWXtGDV� SHOR�

'HFUHWR Q� ������������$VVLP��D�5HVROXomR�Q����������HVFODUHFH� H�HVSHFLILFD�TXHVW}HV�

DERUGDGDV�JHQHULFDPHQWH�SHORV�'HFUHWRV�Q�����������H�����������$OpP�GLVVR��D�UHVROXomR�
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WUDWD�GH�TXHVW}HV�QmR�HVSHFLILFDGDV�QRV� GHFUHWRV�� FRPR��SRU� H[HPSOR�� DV� UHODWLYDV� DRV�

FDVRV� GH� VXVSHLomR� RX� LPSHGLPHQWR� GRV�PHPEURV� GDV� FRPLVV}HV� GH� pWLFD� �%5$6,/��

������

2V UHVXOWDGRV�GDV�DQiOLVHV GR�'HFUHWR�Q�������������GR�'HFUHWR�Q�����������H�GD�

5HVROXomR�Q��������&(3�IRUDP VLQWHWL]DGRV�SRU�FDWHJRULDV��FRQIRUPH�TXDGUR�����DEDL[R�

4XDGUR����� &DWHJRULDV�GD�DQiOLVH�GRFXPHQWDO�

&$7(*25,$6 68%&$7(*25,$6 '(),1,d­2

&RPSHWrQFLDV�GR�6LVWHPD�
GH�*HVWmR�GD�eWLFD

5HGH�GH�pWLFD
&DWHJRULD� UHODFLRQDGD� jV�
FRPSHWrQFLDV� H� DWULEXLo}HV� GR�
6LVWHPD�GH�*HVWmR�GD�eWLFD�

&RPSRVLomR�GDV�&RPLVV}HV
&RPSRVLomR�GD�&(3 &DWHJRULD� UHODFLRQDGD� j�

FRPSRVLomR� GDV� FRPLVV}HV� GR�
6LVWHPD�GH�*HVWmR�GD�eWLFD

&RPSRVLomR�GDV�&RPLVV}HV�
GH�pWLFD

&RPSHWrQFLDV�GDV�
&RPLVV}HV

&RPSHWrQFLDV�GD�&(3

&DWHJRULD� UHODFLRQDGD� jV�
FRPSHWrQFLDV� GDV� FRPLVV}HV� GR�
6LVWHPD�GH�*HVWmR�GD�eWLFD�H�GH�
VHXV�UHVSHFWLYRV�LQWHJUDQWHV�

&RPSHWrQFLDV GDV�FRPLVV}HV�
GH�pWLFD

&RPSHWrQFLDV�GR�SUHVLGHQWH�
&RPSHWrQFLDV�GRV�PHPEURV�
&RPSHWrQFLDV�GR�VHFUHWiULR�

H[HFXWLYR�

)XQFLRQDPHQWR�GDV�
&RPLVV}HV

'HYHUHV�GDV�FRPLVV}HV�GH�
pWLFD

&DWHJRULD� UHODFLRQDGD� DR�
IXQFLRQDPHQWR�� DWLYLGDGHV� H�
OLPLWDo}HV�GDV�FRPLVV}HV�

,PSHGLPHQWRV�GDV�FRPLVV}HV
GH�pWLFD

&RPSURPLVVR
1DWXUH]D�GRV�WUDEDOKRV�GDV�

FRPLVV}HV�GH�pWLFD

5HODFLRQDPHQWR�
,QVWLWXFLRQDO

1mR�Ki
&DWHJRULD� UHIHUHQWH� DR�
UHODFLRQDPHQWR� GDV� LQVWLWXLo}HV�
FRP�DV�FRPLVV}HV�GH�pWLFD�

3URFHVVR�GH�$SXUDomR eWLFD

5HJUDV�GHRQWROyJLFDV
&DWHJRULD� UHODFLRQDGD� j�
DSXUDomR�GH�UHVSRQVDELOLGDGH�HP�
FDVR�GH�GHVYLR�GH�FRQGXWD�pWLFD�

'HYHUHV�GRV�VHUYLGRUHV
9HGDo}HV�DRV�VHUYLGRUHV
$SOLFDELOLGDGH�GDV�QRUPDV

3URFHVVDPHQWR
)RQWH��(ODERUDGR�SHOR�DXWRU�

2EVHUYD�VH�TXH�DV�FDWHJRULDV�UHVXOWDQWHV�GD�DQiOLVH�GRFXPHQWDO�VmR�FRPSDWtYHLV�

FRP� DV� HVWUXWXUDV� GH� VLVWHPDV� GH� LQWHJULGDGH� GHVHQYROYLGDV� SHOD� 2UJDQL]DomR� SDUD� D�

&RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFR� �������� FRPR� H[SRVWR� QD� VHomR� �����

HVSHFLDOPHQWH� QR� TXH VH� UHIHUH� j� RUJDQL]DomR� GD� pWLFD� S~EOLFD�� HQTXDQWR� LQVWkQFLD� GH�

LQWHJULGDGH�� D� SDUWLU� GH� HVWUXWXUDV�� SURFHVVRV� H� DWRUHV��1R� TXH� VH� UHIHUH� jV� HVWUXWXUDV��

GHVWDFD�VH� D� RUJDQL]DomR� FRPR� VLVWHPD� H� R� HVWDEHOHFLPHQWR� GD� UHGH� GH� pWLFD�� 3DUD� RV�

SURFHVVRV�� VREUHVVDL�VH� D� DWXDomR� D� SDUWLU� GD GHILQLomR� GH� SDGU}HV� GH� LQWHJULGDGH��

RULHQWDomR�� PRQLWRUDPHQWR�� Do}HV� GH� FRQWUROH H� DSOLFDomR� GH� VDQo}HV� (�� TXDQWR� DRV�

DWRUHV��R�HVWDEHOHFLPHQWR�GH�FRPSHWrQFLDV�HQWUH�RV�UHVSRQViYHLV�SHOD�JHVWmR�GD�pWLFD�QRV�

GLIHUHQWHV�QtYHLV�GH�JRYHUQR��GLVWLQJXLQGR�DV�DWLYLGDGHV�GD�&(3�H�GDV�FRPLVV}HV�GH�pWLFD�
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7HQGR� SRU� UHIHUrQFLD� VXDV� VHPHOKDQoDV�� IRL� UHDOL]DGD D� FRQWUDSRVLomR� HQWUH� DV�

FDWHJRULDV�GD�DQiOLVH�GRFXPHQWDO�H�RV�UHVXOWDGRV�DSUHVHQWDGRV�QRV�WUDEDOKRV�GH�0HQGHV�

������������ DFHUFD�GDV�GLILFXOGDGHV�GDV�FRPLVV}HV�GH�pWLFD�SDUD�H[HFXWDU�VXDV�DWLYLGDGHV��

FRQIRUPH�H[SRVWR�QR�TXDGUR�����DEDL[R�

4XDGUR����� &RQWUDSRVLomR�HQWUH�DV�FDWHJRULDV�GD�DQiOLVH�GRFXPHQWDO�H�RV�UHVXOWDGRV�GH�0HQGHV������� ������

&$7(*25,$6�'$�
$1È/,6(�'2&80(17$/

5(68/7$'26�'(�0(1'(6�������������

&RPSRVLomR�GDV�FRPLVV}HV

3HUILO�GRV�PHPEURV�GD�FRPLVVmR�
0XGDQoD�GH�PHPEURV�GD�FRPLVVmR�
3HUILO�DGHTXDGR�GRV�PHPEURV�GD�VHFUHWDULD�H[HFXWLYD�
)DOWD�GH�FULWpULR�SDUD�VHOHomR�H�LQGLFDomR�GH�UHSUHVHQWDQWHV�ORFDLV��
PHPEURV�H VHFUHWiULR�H[HFXWLYR�

&RPSHWrQFLD�GDV�FRPLVV}HV
$� TXHVWmR� LQYHVWLJDWLYD� H� UHSUHVVLYD� SUHYDOHFH� VREUH� R� SDSHO�
HGXFDWLYR�H�GH�KDUPRQL]DomR�GR�DPELHQWH�GH�WUDEDOKR�

)XQFLRQDPHQWR�GDV�
FRPLVV}HV�

7HPSR�GLVSRQtYHO�SDUD�UHDOL]DU�RV�WUDEDOKRV�GD�FRPLVVmR�
3HVVRDV�FDSDFLWDGDV�SDUD�GLYXOJDU�R�WHPD�
(VWUXWXUD�RUJDQL]DFLRQDO�GR�yUJmR�
/RFDO�H[FOXVLYR�SDUD�D�FRPLVVmR�
2UoDPHQWR�
,QVWLWXLU�VHFUHWDULD�H[HFXWLYD�
([HUFtFLR�GH�XPD� IXQomR�SDUDOHOD�± IDOWD� WHPSR�SDUD�RUJDQL]DU�H�
SODQHMDU�RV�WUDEDOKRV�GD�FRPLVVmR�
7UkPLWHV�EXURFUiWLFRV�SDUD�HODERUDomR�H�DSURYDomR�GR�5HJLPHQWR�
,QWHUQR�
)DOWD� GH� VXEVLGLR� GR� VLVWHPD�SDUD� GLVSRQLELOL]DU� SDGU}HV� SDUD� RV�
SURFHGLPHQWRV�
&DSDFLGDGH� GH� SURSRU� PXGDQoDV� H� DSHUIHLoRDPHQWRV� DLQGD� p�
OLPLWDGR�H�SRXFR�H[HUFLGR�

5HODFLRQDPHQWR�,QVWLWXFLRQDO
5HVLVWrQFLD�GD�DOWD�DGPLQLVWUDomR�
&RPSURPHWLPHQWR�GD�DOWD�DGPLQLVWUDomR�
)DOWD�GH�UHFRQKHFLPHQWR�H�LPSRUWkQFLD�
)DOWD�GH�FRPSUHHQVmR�UHODWLYD�DR�UHDO�SDSHO�GDV�FRPLVV}HV�GH�pWLFD�

3URFHVVR�GH�$SXUDomR�eWLFD�
)DOWD�GH�KDELOLGDGH�GRV�PHPEURV�SDUD�UHDOL]DU�RLWLYDV�
)DOWD�GH�SURWHomR�SDUD�RV�GHQXQFLDQWHV�

)RQWH��(ODERUDGR�SHOR�DXWRU�

$V� FDWHJRULDV� GD� DQiOLVH� GRFXPHQWDO� TXH� QmR� WLYHUDP�FRUUHVSRQGrQFLD� FRP�RV�

UHVXOWDGRV GH�0HQGHV��������������IRUDP�UHWLUDGDV��VHQGR�DV�UHVXOWDQWHV�DGRWDGDV�FRPR�

FDWHJRULDV� SUHOLPLQDUHV TXH� SRVWHULRUPHQWH� IRUDP FRQIURQWDGDV� FRP� DV� FDWHJRULDV�

H[WUDtGDV�GDV�HQWUHYLVWDV� 'HVWD� IRUPD��DV�FDWHJRULDV�SUHOLPLQDUHV�VmR�� FRPSRVLomR�GDV�

FRPLVV}HV��FRPSHWrQFLDV�GDV�FRPLVV}HV��IXQFLRQDPHQWR�GDV�FRPLVV}HV��UHODFLRQDPHQWR�

LQVWLWXFLRQDO�H�SURFHVVR�GH�DSXUDomR pWLFD�
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���� $1È/,6(�'(�&217(Ò'2

2V�UHVXOWDGRV�GD�DQiOLVH�GH�FRQWH~GR�GHPRQVWUDUDP�TXH�DV�FDWHJRULDV�SUHOLPLQDUHV�

IRUDP�FRQILUPDGDV�SHODV�FDWHJRULDV UHVXOWDQWHV�GD�DQiOLVH�GDV�HQWUHYLVWDV��'HVWD�IRUPD��

FXPSULQGR�D�WHUFHLUD�HWDSD�GD�FDWHJRUL]DomR�SUHYLVWD�QRV�SURFHGLPHQWRV�PHWRGROyJLFRV�

FLQFR� FDWHJRULDV� IRUDP� LGHQWLILFDGDV H� VXDV DQiOLVHV� VmR� DSUHVHQWDGDV QHVWD� VHomR��$V�

FDWHJRULDV� IRUDP� DVVLP� GHQRPLQDGDV�� FRPSRVLomR� GDV� FRPLVV}HV�� FRPSHWrQFLDV� GDV�

FRPLVV}HV�� IXQFLRQDPHQWR� GDV� FRPLVV}HV�� UHODFLRQDPHQWR� LQVWLWXFLRQDO� H� SURFHVVR� GH�

DSXUDomR pWLFD� 2�TXDGUR��� GHPRQVWUD GH�IRUPD�UHVXPLGD�DV�FDWHJRULDV��VXDV�GHILQLo}HV�

H�DV�VXEFDWHJRULDV�D�HODV�UHODFLRQDGDV�

4XDGUR��� ± &DWHJRULDV��VXEFDWHJRULDV�H�GHILQLo}HV�

&$7(*25,$6 68%&$7(*25,$6 '(),1,d­2

&RPSRVLomR�GDV�
&RPLVV}HV

0HPEURV�FRP�SHUILO�DGHTXDGR

&DWHJRULD� UHODFLRQDGD� j� FRPSRVLomR�
GDV�FRPLVV}HV�GH�eWLFD�

0DQXWHQomR�GD�FRPSRVLomR�GD�
FRPLVVmR

)DOWD�GH�VHFUHWiULR�D��H[HFXWLYR�D�
3HUILO�DGHTXDGR�SDUD�D�VHFUHWDULD�

H[HFXWLYD

&RPSHWrQFLDV�
GDV�&RPLVV}HV

1mR�Ki
&DWHJRULD� UHODFLRQDGD� jV�
FRPSHWrQFLDV�GDV�FRPLVV}HV�GH�eWLFD�
H�GH�VHXV�UHVSHFWLYRV�LQWHJUDQWHV�

)XQFLRQDPHQWR�
GDV�&RPLVV}HV

&DSDFLWDomR GRV�PHPEURV

&DWHJRULD� UHODFLRQDGD� DR�
IXQFLRQDPHQWR� H� DWLYLGDGHV� GDV�
FRPLVV}HV�GH�pWLFD�

(VWUXWXUD�ItVLFD
2UoDPHQWR

$F~PXOR�GH�DWLYLGDGHV
&DSDFLGDGH�GH�H[HFXomR�GR�SODQR�

GH�WUDEDOKR
$OFDQFH GD�5HGH GH�eWLFD

5HODFLRQDPHQWR�
,QVWLWXFLRQDO

&DSDFLWDomR�GRV�VHUYLGRUHV
&DWHJRULD�UHIHUHQWH�DR�UHODFLRQDPHQWR�
GDV� LQVWLWXLo}HV�FRP�DV�FRPLVV}HV�GH�
pWLFD�

/LEHUDomR�SRU�SDUWH�GDV�FKHILDV
$SRLR�GD�DOWD�DGPLQLVWUDomR

$XVrQFLD�QR�5HJLPHQWR�LQWHUQR

3URFHVVR�GH�
$SXUDomR�eWLFD�

0HPEURV�FRP�FRQKHFLPHQWR�
MXUtGLFR &DWHJRULD� UHODFLRQDGD� j� DSXUDomR� GH�

UHVSRQVDELOLGDGH�HP�FDVR�GH�GHVYLR�GH�
FRQGXWD�pWLFD�

3DGURQL]DomR�GH�SURFHGLPHQWRV
)DOKD�QR�VLJLOR�
3HUVHJXLomR

)RQWH��(ODERUDGR�SHOR�DXWRU�

$�ILP�GH�DSUHVHQWDU�RV�UHVXOWDGRV�GH�IRUPD�PDLV FODUD��DV�DQiOLVHV�GDV�FDWHJRULDV�

VmR�H[SRVWDV�VHSDUDGDPHQWH��$OpP�GLVVR��UHJLVWUD�VH�TXH�RXWUDV�WUrV FDWHJRULDV�LQWHJUDP�

D�DQiOLVH�GDV HQWUHYLVWDV��FRQWH[WR�H[WHUQR� FRQWH[WR�LQWHUQR H�WUDWDPHQWR�GRV ULVFRV��1R�

HQWDQWR��HVWDV�FDWHJRULDV�VmR�SDUWHV�FRQVWLWXWLYDV�GR�PRGHOR�GH�JHUHQFLDPHQWR GH�ULVFRV�

DSOLFDGR� QHVWD� SHVTXLVD�H�� SRU� LVVR�� VXDV DQiOLVHV VH� HQFRQWUDP QD� VHomR GHVWLQDGD DR�

JHUHQFLDPHQWR GH�ULVFRV HP�FRPLVV}HV�GH�pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO�
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������ &RPSRVLomR�GDV�FRPLVV}HV

$�SULPHLUD�FDWHJRULD�DSUHVHQWDGD�VH�GHQRPLQD ³&RPSRVLomR GDV�&RPLVV}HV´��$�

FDWHJRULD�HVWi�UHODFLRQDGD�jV�GLILFXOGDGHV�SDUD�D�GHVLJQDomR�GRV�PHPEURV��PDQXWHQomR�

GD�FRPSRVLomR�GD�FRPLVVmR�H�GHVLJQDomR�GR�D��VHFUHWiULR�D��H[HFXWLYR�D�� (VWD�FDWHJRULD�

p�FRPSRVWD�SHODV�VHJXLQWHV�VXEFDWHJRULDV��PHPEURV�FRP�SHUILO�DGHTXDGR��PDQXWHQomR�GD�

FRPSRVLomR� GD� FRPLVVmR�� IDOWD� GH� VHFUHWiULR�D��H[HFXWLYR�D�� H� SHUILO� DGHTXDGR� SDUD� D�

VHFUHWDULD�H[HFXWLYD� 5HFRUGD�VH� TXH� DV� FRPLVV}HV� GH� pWLFD� VmR� IRUPDGDV� SRU� WUrV�

PHPEURV�WLWXODUHV��WUrV�PHPEURV�VXSOHQWHV�H�XP�D��VHFUHWiULR�D��H[HFXWLYR�D���%5$6,/��

������

(P�SULPHLUR�OXJDU��XPD�GLILFXOGDGH�SUHVHQWH�QD�IDOD�GRV�HQWUHYLVWDGRV�p�HQFRQWUDU�

VHUYLGRUHV�GLVSRVWRV�D�SDUWLFLSDU�GD�FRPLVVmR�GH�pWLFD�H��PDLV�DLQGD��HQFRQWUDU�VHUYLGRUHV�

TXH� WHQKDP� SHUILO� DGHTXDGR� SDUD� H[HUFHU HVWH� HQFDUJR� ³(X� DFKR� TXH� D� LQGLFDomR� GH�

PHPEUR�SDUD�XPD�FRPLVVmR�GH�pWLFD�QmR�SRGH�VHU�XPD�LQGLFDomR�DVVLP�VHP�SHQVDU��VHP�

FULWpULRV��Vy�SRUTXH�WHP�TXH�LQGLFDU�DOJXpP��YDL�H�LQGLFD�DOJXpP�H�SURQWR��TXH�p�R�TXH�

JHUDOPHQWH�DFRQWHFLD���´� �(175(9,67$'2������ ³������DVVLP�� p�XPD�FRLVD�TXH�YRFr�p�

LQGLFDGR�H�QmR�WHP�FRPR�YRFr�GL]HU�QmR��VDEH��SRUTXH�WHP�TXH�VHU��DTXHOD�H[LJrQFLD��WHP�

TXH� VHU� VHUYLGRU� HIHWLYR�� H� D� JHQWH� QmR� WHP� PXLWRV� TXH� HQFDUHP� HVVD� TXHVWmR´�

�(175(9,67$'2��������

������ HX� FRQVHJXL� HOHQFDU� WUDQTXLODPHQWH� GH]� SHVVRDV TXH� WHULDP� WRGRV� RV�
DWULEXWRV� SDUD� XP� PHPEUR� GH� FRPLVVmR� GH� pWLFD� H� DWp� XP� SUHVLGHQWH�� PDV
QHQKXPD� GHVVDV� SHVVRDV� DQLPDUDP� FRPSRU� D� FRPLVVmR�� (QWmR� LVVR� DFDED�
SHJDQGR RXWUDV� SHVVRDV� TXH��� QmR� TXH� QmR� SRVVDP GHVHPSHQKDU� XP� ERP�
SDSHO��PDV�WHULD�PXLWR�PDLV�JHQWH�SDUD�FRPSRU��PDV�R�SUREOHPD�p�R�SULPHLUR�
FDVR�� p� DOJXpP� TXH� TXHLUD� VH� H[SRU� D� VHU� PHPEUR� GH� FRPLVVmR� GH� pWLFD
�(175(9,67$'2�����

$V�HQWUHYLVWDV�LQGLFDUDP�TXH��HP JHUDO��RV�VHUYLGRUHV�QmR�REVHUYDP�YDQWDJHP�HP�

SDUWLFLSDU�GD�FRPLVVmR�GH�pWLFD��DOpP�GLVVR��Ki�XPD�HVFDVVH]�GH�LQWHUHVVDGRV�SHOD�WHPiWLFD�

GD�pWLFD�S~EOLFD�

(P� VHJXQGR� OXJDU�� RV� HQWUHYLVWDGRV�PDQLIHVWDUDP� TXH�� QmR� VRPHQWH� HQFRQWUDU�

VHUYLGRUHV�SDUD�FRPSRU�D FRPLVVmR�GH�pWLFD�p�XPD�GLILFXOGDGH��PDV�WDPEpP�FRQVHJXLU�

PDQWHU�RV�PHPEURV�DWXDQGR�QD�FRPLVVmR�GXUDQWH�WRGR�R�VHX�PDQGDWR��TXH� HP�UHJUD��p�

GH�WUrV�DQRV��³������D�FRPSRVLomR�GD�FRPLVVmR�GH�pWLFD�QR�VHQWLGR�GH�HQFRQWUDU�PHPEURV�

TXH� HVWHMDP� GLVSRVWRV� D� HVWDUHP� QD� FRPLVVmR� GH� pWLFD� SRU� WUrV� DQRV� �����´�

�(175(9,67$'2����� ³����� RXWUD�FRLVD�TXH�QyV�WHPRV�XP�SUREOHPD�VHUtVVLPR�DTXL�p�D�
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GHVLVWrQFLD�GRV�PHPEURV������������D�JHQWH�QmR�FRQVHJXH�PDQWHU�D�FRPSRVLomR�GXUDQWH�WRGR�

R�PDQGDWR������´��(175(9,67$'2�����

%HP�� HP� UHODomR� D� HVVH� FRQWDWR� H[WHUQR� D� JHQWH� LQFOXVLYH� WHYH� TXH� UHFRUUHU�
EDVWDQWH�j�&(3�QRV�~OWLPRV�PHVHV�SRUTXH�D�QRVVD�FRPLVVmR�GH�pWLFD�HOD�WHYH�
TXH�VHU�UHFRQVWLWXtGD��DSHVDU�GH�HOD�WHU�VLGR�FULDGD�DOJXQV�DQRV�DWUiV� QR�DQR�
SDVVDGR�HOD�FKHJRX�D�ILFDU�VHP�WHU�QHQKXP�PHPEUR�QD�FRPLVVmR��+RXYH�XPD�
UHQ~QFLD��DOJXQV�PHPEURV�WLYHUDP�TXH� UHQXQFLDU�SRU�PRWLYRV�YiULRV��RXWURV�
DSRVHQWDUDP�� VDtUDP� GR� yUJmR� HWF�� HQWmR� QyV� WLYHPRV� TXH� ID]HU� XPD�
UHFRPSRVLomR�GD�FRPLVVmR�GH�pWLFD�QR�DQR�SDVVDGR �(175(9,67$'2�����

&RPR�VH�REVHUYD��RV�HQWUHYLVWDGRV�LQGLFDUDP�TXH�DV�GHVLVWrQFLDV�H�D�URWDWLYLGDGH�

GH�PHPEURV� VmR XPD� UHDOLGDGH�HQIUHQWDGD�SHODV� FRPLVV}HV�� DIHWDQGR�QHJDWLYDPHQWH�D�

H[HFXomR�GH�VXDV�DWLYLGDGHV��

2XWUD� TXHVWmR� SUHVHQWH� QD� IDOD� GRV� HQWUHYLVWDGRV� IRL� D� IDOWD� GH� VHFUHWiULR�D��

H[HFXWLYR�D���$�VHFUHWDULD�H[HFXWLYD�SRVVXL�DWULEXLo}HV�HVSHFtILFDV�QD�FRPLVVmR�GH�pWLFD��

FRPR�FXPSULU�SODQR�GH�WUDEDOKR�SRU�DSURYDGR�SHOD�FRPLVVmR�H�SURYHU�R�DSRLR�WpFQLFR�H�

PDWHULDO�QHFHVViULR�DR�FXPSULPHQWR�GDV�VXDV�DWULEXLo}HV��%5$6,/� ������

2N��SULPHLUR��p�D�GH�QmR�FXPSULU�FRP�R�TXH�GHWHUPLQD�D�UHVROXomR�GH]��QmR�
FXPSULU� LQWHJUDOPHQWH�� SULPHLUD� GHODV�� QmR� WHP� XP� VHFUHWiULR� H[HFXWLYR� QD�
FRPLVVmR�� HVVD� p� D� SULPHLUD� GHODV� H� XPD� GDV� PDLV� LPSRUWDQWHV�� SRUTXH� R�
VHFUHWiULR�H[HFXWLYR�HOH�p�TXHP�WRFD�R�WUDEDOKR�DGPLQLVWUDWLYR�H�R�WUDEDOKR�GH�
URWLQD� GD� FRPLVVmR� GH� pWLFD� Mi� TXH� HOH� ILFD� j� GLVSRVLomR� LQWHJUDOPHQWH� GD�
FRPLVVmR��2V�RXWURV�PHPEURV�HVWDULDP�Oi�SDUD�TXH"�SDUD�GHOLEHUDU��(QWmR� DFKR�
TXH�HVVD�p�D�SULPHLUD�VLWXDomR��R�IDWR�GH�QyV�QmR�WHUPRV�HVVD�SHVVRD�p�WHUUtYHO��
SRUTXH�RV�PHPEURV�LQHYLWDYHOPHQWH��� R�SUHVLGHQWH�WHP�TXH�ID]HU�R�WUDEDOKR�H�
GHOLEHUDU �������(175(9,67$'2�����

2EVHUYD�VH�TXH�D�LQH[LVWrQFLD�GH�XP�D��VHUYLGRU�D��GHVLJQDGR�D��SDUD�DWXDU�FRPR�

VHFUHWiULR�D��H[HFXWLYR�D��SRGH�UHIOHWLU QR�DQGDPHQWR�GRV�WUDEDOKRV�GD�FRPLVVmR�GH�pWLFD��

VREUHFDUUHJDQGR��HP�WHVH��R�SUHVLGHQWH�GD�FRPLVVmR��TXH�p�TXHP WHRULFDPHQWH DVVXPH�

PDLRU UHVSRQVDELOLGDGH�

3RU�ILP��WDO�FRPR�SRQWXDGR�HP�UHODomR�DRV�PHPEURV�GD�FRPLVVmR��KRXYH�R�UHODWR�

SRU�SDUWH�GRV�HQWUHYLVWDGRV�GH�TXH�D�LGHQWLILFDomR�GH�VHUYLGRUHV�FRP�DILQLGDGH�FRP�DV�

DWLYLGDGHV�GD�VHFUHWDULD�H[HFXWLYD�WDPEpP�p�XPD�GLILFXOGDGH�GDV�FRPLVV}HV�

3DUWH�DGPLQLVWUDWLYD��D�VHFUHWDULD�H[HFXWLYD�GD�FRPLVVmR�GH�pWLFD��TXDQGR�YRFr�
IDOD� GH� WUDEDOKDU� FRP� pWLFD� YRFr� QmR� SRGH� DGPLWLU� TXDOTXHU� SHVVRD� SDUD�
WUDEDOKDU� DTXL�� WHP� TXH� VHU� DOJXpP� FRP� SHUILO�� HQWmR� DOJXpP� TXH� WHQKD�
KDELOLGDGH� SDUD� UHGLJLU�� DOJXpP�TXH� WHQKD� KDELOLGDGH� SDUD� HVFXWDU�� SRUTXH� D�
JHQWH�R�WHPSR�WRGR�UHFHEH�SHVVRDV�DTXL�TXH�SUHFLVDP�VHU�RXYLGDV��SUHFLVDP�
VHU�DFROKLGDV��H�D�JHQWH�SUHFLVD�UHGX]LU�WXGR�D�WHUPR��(QWmR� WHP�TXH�WHU�XPD�
KDELOLGDGH�SDUD�HVVH�WLSR�GH�DWLYLGDGH��H�DV�SHVVRDV�YHP�H�HODV�OLGDP�FRP�HVVH�
WLSR�GH�DWULEXLomR�H�HODV�TXHUHP�XPD�UHWULEXLomR�ILQDQFHLUD��PDV�D�JHQWH�QmR�
WHP�� 1yV� IL]HPRV� DWp� XPD� QRWD� WpFQLFD� VROLFLWDQGR� HVVH� WLSR� GH� DSRLR� GR�
JDELQHWH�GR�PLQLVWUR��H�RXWUR�GLD�FRQYHUVDQGR�VREUH�HVVH�DVVXQWR�FRP�XP�GRV�
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DVVHVVRUHV�Oi�HOHV�IDODUDP TXH�R�PLQLVWpULR�QmR�GLVS}H�GH�'$6�SDUD�FRPLVVmR�
GH�pWLFD�������(175(9,67$'2�����

2 UHODWR� GRV� HQWUHYLVWDGRV� VXJHUH TXH�� WDQWR� SDUD� RV� PHPEURV�� FRPR� SDUD� D�

VHFUHWDULD�H[HFXWLYD�� DV� FRPLVV}HV�GH�pWLFD�SRVVXHP�XPD�GXSOD�GLILFXOGDGH�� FRQVHJXLU�

FRPSRU� D FRPLVVmR� H� GHVLJQDU� SHVVRDV� TXH� SRVVXDP DILQLGDGH� FRP� DV� DWLYLGDGHV� GD�

FRPLVVmR� GH� pWLFD� (P� UHODomR� DRV� PHPEURV�� Ki� XPD� GLILFXOGDGH� DGLFLRQDO� TXH� p� D�

URWDWLYLGDGH� GH� PHPEURV� RX� PHVPR R� QmR� SUHHQFKLPHQWR� GDV� YDJDV� QR� FXUVR� GRV�

PDQGDWRV�

$�2UJDQL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR��������REVHUYD

TXH�p�SUHFLVR�SURSRU�PHGLGDV�GH�HVWtPXOR�SDUD�TXH�DV�DWLYLGDGHV�QDV�&RPLVV}HV�GH�eWLFD��

&RUUHJHGRULDV� H� 2XYLGRULDV� VHMDP� XPD� RSRUWXQLGDGH� SDUD� R� GHVHQYROYLPHQWR� GH�

FRPSHWrQFLDV�H�SDUD�R�FUHVFLPHQWR�SURILVVLRQDO��HVWLPXODQGR�RV�PDLV�FDSDFLWDGRV�D�VH�

FDQGLGDWDUHP�DRV�UHVSHFWLYRV�FDUJRV� $�RUJDQL]DomR�VXJHUH�FRPR�PHGLGDV�GH�LQFHQWLYR�j�

SDUWLFLSDomR� GH� VHUYLGRUHV� QHVVDV� DWLYLGDGHV� D� SULRULGDGH� SDUD� IXWXUDV� ORWDo}HV� H� D�

UHWULEXLomR�ILQDQFHLUD�

2XWUR� SRQWR� UHOHYDQWH� p� TXH� RV� UHVXOWDGRV� GD� FDWHJRULD� ³&RPSRVLomR� GDV�

FRPLVV}HV´� VmR� FRUUHVSRQGHQWHV DRV� UHVXOWDGRV� HQFRQWUDGRV� QRV� WUDEDOKRV� GH�0HQGHV�

�������������HP�TXH�GLILFXOGDGHV�FRPR�D�VHOHomR�GH PHPEURV�FRP�SHUILO�DGHTXDGR� D

PDQXWHQomR�GD�FRPSRVLomR�GD�FRPLVVmR��D�IDOWD�GH�VHFUHWiULR�D��H[HFXWLYR�D��H�D�IDOWD�GH�

VHUYLGRUHV�FRP�SHUILO�DGHTXDGR�SDUD�D�VHFUHWDULD�H[HFXWLYD WDPEpP�IRUDP�LGHQWLILFDGDV��

(VWD�SUHVHQoD�SHUVHYHUDQWH�GRV�PHVPRV�SUREOHPDV��DSUHVHQWDGRV HP�HVWXGRV�GLIHUHQWHV H

GHQWUR�GH XP�FRQVLGHUiYHO�ODSVR�WHPSRUDO��SRGH�LQGLFDU TXH�DV�FRPLVV}HV�WHP�HQFRQWUDGR�

XPD�GLILFXOGDGH�VLVWHPiWLFD SDUD�VXSHUDU�RV�SUREOHPDV�UHODFLRQDGRV�D�VXD�FRPSRVLomR�

������ &RPSHWrQFLDV�GDV�FRPLVV}HV

$�VHJXQGD�FDWHJRULD�DSUHVHQWDGD�p�³FRPSHWrQFLD GDV�FRPLVV}HV´��(VWD�FDWHJRULD�

DSUHVHQWD�DV GLILFXOGDGHV SDUD�D�H[HFXomR�GDV�DWLYLGDGHV�GDV�FRPLVV}HV�GH�pWLFD�QR�TXH�

VH�UHIHUH�DR�HVWDEHOHFLPHQWR�RX�DR�FRQKHFLPHQWR�GRV�OLPLWHV�GH�VXD�DWXDomR��

$� IDOD� GRV� HQWUHYLVWDGRV LQGLFD� D� H[LVWrQFLD� GH� XPD� LQFHUWH]D�� RX�PHVPR�XPD�

LQGHILQLomR��VREUH�DV�FRPSHWrQFLDV�GDV�FRPLVV}HV�GH�pWLFD�H�GDV�FRUUHJHGRULDV� ³����� SDUD�

YRFr� WHU� XPD� LGHLD� DTXL� VH� FRQIXQGLD� D�TXHVWmR� GD� FRUUHJHGRULD�� FRPR� D�PDLRULD� GRV�



ϳϭ

yUJmRV��FRUUHJHGRULD�FRP�FRPLVVmR�GH�pWLFD������´��(175(9,67$'2����� ³2�TXH�PDLV����

DWp�VDEHU�R�TXH�GHYH�VHU�DSXUDGR�SULPHLUR�SHOD�FRPLVVmR�GH�pWLFD�RX�VH�SRGH�LU�GLUHWR�SDUD�

VLQGLFkQFLD��3$'��VDEH��GHOLPLWDU�FDGD������������&DGD�HVIHUD��H[DWDPHQWH��jV�YH]HV�VHQWLD�

HVVD�GLILFXOGDGH´��(175(9,67$'2�����

������ HX�YHMR�TXH�R�WUDEDOKR��HVIRUoR�GH�FRPLVVmR�GH�pWLFD�GHQWUR�GRV�yUJmRV�
ILFDP� PXLWR� DEDIDGRV� SHODV� FRUUHJHGRULDV� 2 QRVVR� yUJmR� WHP� XPD�
FRUUHJHGRULD��HQWmR�D�JHQWH�SHUFHEH�TXH�R�VHUYLGRU�HQ[HUJD�D�FRUUHJHGRULD�jV�
YH]HV�PXLWR�PDLV�FRPR HVVH�FDQDO�GH�UHVROXomR�GR�TXH�D�FRPLVVmR�GH�pWLFD��$
JHQWH� QR�OLPLWH��p�XPD�FHQVXUD��$ FRUUHJHGRULD�QmR� WHP�PDLV�FRQVHTXrQFLD��
HQWHQGHX��H�jV�YH]HV�VH�FRQIXQGH�PHVPR��WDQWR�p�TXH�D�JHQWH�FKHJRX�D�UHFHEHU�
SURFHVVRV�DTXL��� LVVR�QmR�p�GH�FRPLVVmR�GH�pWLFD��� D�JHQWH�YDL�H�PDQGD�SDUD�D�
FRUUHJHGRULD��$ FRUUHJHGRULD� DK��� p�GH�YRFrV��XPD�SDUWH�p�GH�YRFrV��(QWmR�VH�
PLVWXUD�PXLWR��H�HX�DFKR�TXH�TXDQGR�DV�FRUUHJHGRULDV�HVWmR�PDLV�RUJDQL]DGDV��
SRU�H[HPSOR��D�QRVVD TXH� QD��~OWLPD�HVWUXWXUDomR�TXH�WHYH�QR�yUJmR��YLURX�XPD�
XQLGDGH��GR�yUJmR���HQWmR�YLURX�XPD�XQLGDGH��HX�DFKR�TXH�SRU�XP�ODGR�p�ERP�
TXH�IRUWDOHFH�WRGRV�HVVHV�SURFHVVRV�LQWHUQRV��HX�DFKR�TXH�WDPEpP�HQIUDTXHFH��
R�SDSHO�GDV�FRPLVV}HV��TXH�HIHWLYDPHQWH�DRQGH�TXH�D�JHQWH�GHYH�DWXDU��FODUR��
TXH�HVVD�p�XPD�SHUJXQWD�TXH�D�JHQWH�VHPSUH�IDODYD�Oi�FRP�R�SHVVRDO�GD�&(3��
H� QXQFD�WHP�XPD�UHVSRVWD�PXLWR�SUHFLVD��������(175(9,67$'2�����

$� SDUWLU� GD� IDOD� GRV� HQWUHYLVWDGRV�� VXJHUH�VH� TXH� H[LVWD� FHUWD� FRQIXVmR� SDUD� RV�

VHUYLGRUHV�VREUH R�VLJQLILFDGR�GD�pWLFD�H�VHX�SDSHO�QDV�RUJDQL]Do}HV�S~EOLFDV��1R�PHVPR

VHQWLGR�� 0HQGHV� ������� LGHQWLILFD� TXH� RV� VHUYLGRUHV� DSUHVHQWDP� XPD� FRPSUHHQVmR�

OLPLWDGD�VREUH�pWLFD�S~EOLFD��UHODFLRQDQGR�D�SULQFLSDOPHQWH�FRP�D�H[SHGLomR�GH�QRUPDV�

H�DSXUDomR�GH�GHVYLRV�GH�FRQGXWD��

$ LQFHUWH]D�HQWUH�R�HVSDoR�GDV�FRPLVV}HV�GH�pWLFD�H�GDV FRUUHJHGRULDV� WDPEpP�

HVWHYH�SUHVHQWH�QR�HVWXGR�GH�0HQGHV���������HP�TXH�D�DXWRUD�REVHUYD�R�XVR�GDV�FRPLVV}HV�

GH�pWLFD�FRPR�FRUUHJHGRULDV��FRP�SUHYDOrQFLD�GR�DVSHFWR�LQYHVWLJDWLYR�H�UHSUHVVLYR�VREUH�

R� HGXFDWLYR� H� R� RULHQWDWLYR�� $� GHVSHLWR� GD� FRUUHVSRQGrQFLD� GRV� UHVXOWDGRV DFHUFD� GD�

GLILFXOGDGH�GRV�yUJmRV�RX�HQWLGDGHV�GH�GLVFHUQLU�DV�FRPSHWrQFLDV�GDV�FRPLVV}HV�GH�pWLFD�

H�GDV�FRUUHJHGRULDV��R�WUDEDOKR�GH�0HQGHV��������VXJHUH�XPD�SUHYDOrQFLD�GD�FRPSHWrQFLD�

SXQLWLYD� GDV� FRPLVV}HV�� QR� HQWDQWR� WDO� UHVXOWDGR� QmR� IRL� HQFRQWUDGR QDV� HQWUHYLVWDV�

UHDOL]DGDV� QHVWD� SHVTXLVD�� R� TXH� SRGH� DSRQWDU� TXH� D� GLVWULEXLomR� GDV� DWLYLGDGHV� GDV�

FRPLVV}HV�HQWUH�VXDV�WUrV�FRPSHWrQFLDV�HVWi�PDLV� HTXLWDWLYD��FRP�PHOKRU�UHODomR�HQWUH�

Do}HV�GH�DSXUDomR�GH�UHVSRQVDELOLGDGH��RULHQWDomR�SDUD�pWLFD�H�SURPRomR�GD�pWLFD�
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������ )XQFLRQDPHQWR�GDV�FRPLVV}HV

$�WHUFHLUD�FDWHJRULD�DSUHVHQWDGD�p GHQRPLQDGD ³IXQFLRQDPHQWR�GDV�FRPLVV}HV´��

(VWD� FDWHJRULD� VH� UHODFLRQD� DR� IXQFLRQDPHQWR� H� DWLYLGDGHV� GDV� FRPLVV}HV� GH� pWLFD H� p�

FRPSRVWD� SHODV� VHJXLQWHV� VXEFDWHJRULDV�� FDSDFLWDomR� GRV� PHPEURV�� HVWUXWXUD� ItVLFD��

RUoDPHQWR�� DF~PXOR� GH� DWLYLGDGHV�� FDSDFLGDGH� GH� H[HFXomR GR� SODQR� GH� WUDEDOKR H�

DOFDQFH GD�UHGH�GH�pWLFD�

$� SULPHLUD� GLILFXOGDGH� DSUHVHQWDGD� VH� UHIHUH� j� FDSDFLWDomR� GRV� PHPEURV� GDV�

FRPLVV}HV�� 6REUH� HVWH� WHPD�� GXDV� SHUVSHFWLYDV� VmR� LGHQWLILFDGDV� QDV� IDODV� GRV�

HQWUHYLVWDGRV��XPD�HVWi�UHODFLRQDGD�j�FRPSUHHQVmR�GRV�PHPEURV�GD�QHFHVVLGDGH�GH�VHUHP�

FDSDFLWDGRV� SDUD� H[HFXWDU� PHOKRU� DV� DWLYLGDGHV� GD� FRPLVVmR� GH� pWLFD�� Mi� D� RXWUD� GL]�

UHVSHLWR�j�FDSDFLWDomR�RIHUHFLGD�SHOD�&(3�DRV�PHPEURV�GH�FRPLVV}HV�GH�pWLFD�

6REUH�D�SHUVSHFWLYD�GD�GLILFXOGDGH�GH�FRPSUHHQVmR�GRV�PHPEURV�GD�QHFHVVLGDGH�

GH� VHUHP� FDSDFLWDGRV�� D� IDOD� GRV� HQWUHYLVWDGRV� VXJHUH� TXH� H[LVWH� FHUWD� UHVLVWrQFLD� GRV�

PHPEURV�HP�UHDOL]DU�R�FXUVR�RIHUHFLGR�SHOD�&(3��³������HVWLPXODU�RV�PHPEURV�D�ID]HUHP�

FDSDFLWDo}HV ����������� HX� SUHFLVR� GH� XP�PHPEUR� FDSDFLWDGR� QD� FRPLVVmR� GH� pWLFD� FRP�

FDSDFLWDomR� DQXDO� �����´� �(175(9,67$'2� ���� ³(X� HVTXHFL� GH� FRORFDU� XPD� FRLVD�

SHUWLQHQWH��TXH�p�D�FDSDFLWDomR�GRV�PHPEURV���������(175(9,67$'2����� ³1mR� SRUTXH�

D�&(3�YLYH�ID]HQGR�FXUVR��D�GLILFXOGDGH�p�R�FROHJD�TXHUHU�ID]HU´ �(175(9,67$'2�����

3HOD�VHJXQGD�SHUVSHFWLYD��R� WLSR�GR�FXUVR�RIHUHFLGR�SHOD�&(3��HQWHQGLGR�FRPR�

JHQHUDOLVWD��p�XPD�GLILFXOGDGH�LGHQWLILFDGD�SDUD�D�H[HFXomR�GDV�DWLYLGDGHV�GD�FRPLVVmR�

³(� R� WUHLQDPHQWR� HVSHFtILFR� SRQWXDO� GD� SUySULD� &(3�� HOHV� ID]HP� FXUVRV� JHUDLV�� VHULD�

LQWHUHVVDQWH�XP�SDUD�FDGD�HVSHFLILFLGDGH�GRV�PLQLVWpULRV´��(175(9,67$�����

'HQWUH� DV� GXDV� SHUVSHFWLYDV� HQFRQWUDGDV� QDV� HQWUHYLVWDV�� REVHUYD�VH� TXH� D�

SULPHLUD�� RX� VHMD�� D� GLILFXOGDGH� SDUD� TXH� RV� PHPEURV� SDUWLFLSHP� GDV� FDSDFLWDo}HV�

RIHUHFLGDV� SHOD� &(3�� p� PDLV� SUHVHQWH� QDV� IDODV� GRV� HQWUHYLVWDGRV� GR� TXH� D� VHJXQGD�

SHUVSHFWLYD�� 3RVVLYHOPHQWH�� HVWD� GLILFXOGDGH� SRVVD� WHU� UHODomR� FRP� D� GLILFXOGDGH� GH�

HQFRQWUDU� VHUYLGRUHV� FRP� SHUILO� DGHTXDGR� SDUD� FRPSRU� DV� FRPLVV}HV� GH� pWLFD�� (VWD�

KLSyWHVH�VH�IXQGDPHQWD�QR�UDFLRFtQLR�GH�TXH�PHPEURV�VHP�LGHQWLGDGH�FRP�D�WHPiWLFD�GD�

pWLFD�S~EOLFD�WHQKDP�PHQRV�LQWHUHVVH�HP�VH�FDSDFLWDU�VREUH�R�DVVXQWR�

$� OLWHUDWXUD� GHPRQVWUD� TXH D� FDSDFLWDomR� p� LPSRUWDQWH� SDUD� TXH� LQVWkQFLDV� GH�

LQWHJULGDGH� S~EOLFD�� FRPR� DV� FRPLVV}HV� GH� pWLFD�� GHVHQYROYDP� VXDV� DWLYLGDGHV�� $�



ϳϯ

2UJDQL]DomR� SDUD� D�&RRSHUDomR� H�'HVHQYROYLPHQWR�(FRQ{PLFR� �������� SRU� H[HPSOR�

SRVWXOD� TXH� DVVHJXUDU� D� FDSDFLGDGH� DGHTXDGD� GDV� LQVWLWXLo}HV� GH� LQWHJULGDGH� UHTXHU�

HQYLGDU� HVIRUoRV� FRQWtQXRV� GH� FDSDFLWDomR�� GH� GLVSRQLELOL]DomR� GDV� IHUUDPHQWDV�

DGHTXDGDV�� GD� IDFLOLWDomR� GH� DSUHQGL]DJHP� H� GHVHQYROYLPHQWR� GR FRQKHFLPHQWR�

RUJDQL]DFLRQDO��

$�SUy[LPD�GLILFXOGDGH�VH�UHIHUH�j�HVWUXWXUD�ItVLFD�GHVWLQDGD�j�FRPLVVmR�GH�pWLFD�

SDUD�H[HFXWDU�VXDV�DWLYLGDGHV��³������QmR�WLQKD�VDOD��HX�IL]�R�PHPRUDQGR�SHGLQGR�VDOD�SDUD�

D�FRPLVVmR�GH�pWLFD�GR�QRVVR�PLQLVWpULR��WHP�XP�PHPRUDQGR�DTXL�RQGH�HX�HVWRX�SHGLQGR�

VDOD�SDUD�D�QRVVD�FRPLVVmR�GH�pWLFD��D�FRPLVVmR�GH�pWLFD�QmR�WHP������´��(175(9,67$'2�

����

3RU�H[HPSOR����e�HVWUXWXUD�ItVLFD��SULPHLUR�D�VDOD��GHPRUDPRV�XP�WHPSR�SDUD�
FRQVHJXLU�XPD�VDOD��DJRUD�D�JHQWH�WHP�XPD�VDOD�HVWUXWXUDGD��SRUpP��IDOWD��SRU�
H[HPSOR��DK����D�JHQWH�SUHFLVD�GH�XPD�UHGH�TXH�VHMD�VHJXUD�SDUD�D�JHQWH�JXDUGDU�
RV�DUTXLYRV��H�Dt�QmR�WHP�HVSDoR�QD�UHGH��$t��SRU�H[HPSOR��PyYHLV����HX�TXHUR�
TXH�WHQKD�RV�PyYHLV�GD�FRPLVVmR�GH�pWLFD��TXHP�HVWHMD�QD�SUHVLGrQFLD� ILTXH�
UHVSRQViYHO�� PDV� QmR� WHP� HVSDoR� SDUD� FRORFDU� XP� QRYR� VHWRU�� HQWmR ILFD�
FRPSOLFDGR�SRUTXH�Dt�D�JHQWH�WHP�TXH�FRORFDU�QR�QRPH�GH�RXWUD�SHVVRD�TXH�jV�
YH]HV�QHP�p GD�FRPLVVmR�GH�pWLFD��HQWHQGHX"��(175(9,67$'2�����

9DPRV� Oi�� ERP�� QyV� WHPRV� GLILFXOGDGHV�� 3ULPHLUR�� GLILFXOGDGHV� HVWUXWXUDLV��
KRMH� QyV� WHPRV� XPD� VDOD� UD]RiYHO�� PDV� DQWHV� QyV� ILFiYDPRV� QR� TXH�
FKDPiYDPRV�GH�EHTXLQKR��HUD�XPD�VDOD�FRPSULGD��HVWUHLWD�H�D�JHQWH�QmR�WLQKD�
HVSDoR�SDUD�UHFHEHU�R�VHUYLGRU��(X�DLQGD�FRQVLGHUR�HVVD�VDOD�DTXL�LQDGHTXDGD��
1yV� WHPRV� PXLWR� EDUXOKR� H[WHUQR�� D� JHQWH� HVWi� DTXL� DR� ODGR� GR� IRVVR� GRV�
HOHYDGRUHV��HQWmR�p�PXLWR�EDUXOKR�H�QyV�QmR�WHPRV�XP�LVRODPHQWR�DF~VWLFR�SDUD�
WUDWDU� GRV� DVVXQWRV� TXH� D� JHQWH� WUDWD� DTXL� GHQWUR��� XPD� TXHVWmR� HVWUXWXUDO�
PHVPR�GH�DPELHQWH�SDUD�UHFHEHU��SDUD�DFROKHU�VHUYLGRU�p�XPD�GHODV��H�TXDQGR�
D� JHQWH� YDL� SHGLU� XPD� VDOD� p� XPD� EXURFUDFLD�� XP� SUREOHPD� GDQDGR� ������
�(175(9,67$'2�����

$SHVDU�GH�VHU�XPD�GHWHUPLQDomR QRUPDWLYD TXH�p�GHYHU�GR� WLWXODU�GR�yUJmR�RX�

HQWLGDGH�DVVHJXUDU�DV�FRQGLo}HV�GH�WUDEDOKR�SDUD�TXH�DV�&RPLVV}HV�GH�eWLFD�FXPSUDP�VXDV�

IXQo}HV��%5$6,/���������D�IDOD�GRV�HQWUHYLVWDGRV�VXJHUH TXH�HVWH�VXSRUWH�GD�DGPLQLVWUDomR�

p�SUHFiULR� 3RVVLYHOPHQWH��HVWD�GLILFXOGDGH�HVWHMD�UHODFLRQDGD�FRP�D�GLILFXOGDGH�GH�DSRLR�GD�

DOWD�DGPLQLVWUDomR� 2X�VHMD��FRQVLGHUDQGR�VH�XP�FHQiULR�HP�TXH�D�DOWD�DGPLQLVWUDomR�QmR�

DSRLD� D� FRPLVVmR� GH� pWLFD�� D� HVWUXWXUD� SDUD� D� FRPLVVmR� H[HFXWDU� VXDV� DWLYLGDGHV��

FRQVHTXHQWHPHQWH��p�GHILFLWiULD�

(P�VXD�DYDOLDomR�VREUH�R�VLVWHPD�GH�LQWHJULGDGH�EUDVLOHLUR��D�2UJDQL]DomR�SDUD�D�

&RRSHUDomR� H�'HVHQYROYLPHQWR�(FRQ{PLFR� ������ REVHUYRX� TXH�� HP�PXLWRV� FDVRV�� D�

FULDomR�GDV�XQLGDGHV�GH�LQWHJULGDGH�QR�kPELWR�GRV�yUJmRV�S~EOLFRV�IRL�LPSXOVLRQDGD�SHOD�

REULJDWRULHGDGH� GH� FXPSULU� DV� QRUPDV OHJDLV� H� HVWDWXWiULDV� YLJHQWHV�� GHVWD� IRUPD�� VXD�

H[LVWrQFLD�QmR�VLJQLILFD�TXH�HODV�HVWHMDP�EHP�LQWHJUDGDV�QR�IXQFLRQDPHQWR�GRV�yUJmRV RX�



ϳϰ

HQWLGDGHV��FRPR�WDPEpP QmR�JDUDQWH�TXH�HVVDV�XQLGDGHV�WHQKDP�D�FDSDFLGDGH�QHFHVViULD�

SDUD�R�GHVHPSHQKR�GH�VXDV�DWULEXLo}HV��3DUD�D�RUJDQL]DomR��DV�DYDOLDo}HV�UHDOL]DGDV�SHOR�

*RYHUQR�)HGHUDO�YHULILFDP�D�DGRomR��SHORV�yUJmRV�S~EOLFRV��GRV�UHTXLVLWRV�PtQLPRV�SDUD�

FXPSULPHQWR GH� VXDV� REULJDo}HV� OHJDLV� H� QRUPDWLYDV�� VHP� DQDOLVDU�� SRUpP�� R�

IXQFLRQDPHQWR� DGHTXDGR� GDV� XQLGDGHV� GH� LQWHJULGDGH� RX� PHVPR� D� HILFiFLD� GH� VXDV�

UHVSHFWLYDV�DWLYLGDGHV��

$�WHUFHLUD�GLILFXOGDGH�DSRQWDGD�SHORV�HQWUHYLVWDGRV�VH�UHIHUH�j�IDOWD�GH�RUoDPHQWR�

SDUD� TXH� DV� FRPLVV}HV� H[HFXWHP� VXDV� DWLYLGDGHV� (VWD� IRL� XPD� GDV� GLILFXOGDGHV�PDLV�

SUHVHQWHV�QDV�IDODV�GRV�HQWUHYLVWDGRV� ³������XPD�RXWUD�FRLVD�p�D�TXHVWmR�GH�QmR�WHU��� QyV�

QmR�WHPRV�XP�RUoDPHQWR�SUySULR�H�LVVR�ID]�FRP�TXH�DV�QRVVDV�Do}HV�ILTXHP�OLPLWDGDV�D

VROLFLWDo}HV�SRQWXDLV´ �(175(9,67$'2����� ³2�RUoDPHQWR�HVSHFLILFR�SDUD�D�FRPLVVmR��

SRUTXH�D�JHQWH�QmR�WHP´��(175(9,67$'2����� ³(X�DFKR�TXH�p�XPD�SUREOHPiWLFD��KRMH��

R�IDWR�GD�JHQWH�QmR�WHU�RUoDPHQWR�SUySULR����$�JHQWH�QmR�WHP�UHFXUVRV�SDUD�ID]HU�Do}HV��

FKDPDU�SDOHVWUDQWHV��HQILP��D�JHQWH�QmR�WHP�RUoDPHQWR�SUySULR´��(175(9,67$'2������

³1mR�WHP��p�RXWUD�TXHVWmR�WDPEpP��QmR�WHP�RUoDPHQWR´��(175(9,67$'2����� ³������D�

JHQWH�GHSHQGH�SDUD�QRPHDomR��SDUD�GHVLJQDomR��SDUD�SDJDPHQWR�GH�GLiULDV�H�SDVVDJHQV��

HQILP�� SDUD� WXGR���� QyV� QmR� WHPRV� RUoDPHQWR�� HQWmR� D� JHQWH� SUHFLVD� GR� JDELQHWH� GR�

PLQLVWUR�SDUD�HVVDV�FRLVDV�WRGDV´��(175(9,67$'2�����

e���� RUoDPHQWR� SUySULR� SDUD� FRPLVVmR� GH� pWLFD�� SRUTXH� YRFr� GHSHQGH� GH�
EXURFUDFLDV�GH�VHFUHWiULR�H[HFXWLYR��GHSHQGH�GR PLQLVWpULR��3RUTXH�VH�D�JHQWH�
WLYHVVH�R�UHFXUVR�SUySULR�H�WLYHVVH�DXWRQRPLD�SDUD�SRGHU�JHULU�HVVD�TXHVWmR��D�
JHQWH�SRGLD� ID]HU�FRLVDV�PDLV� OHJDLV���� WHULD� LQIRUPDo}HV�PDLV� FRQVLVWHQWHV�H�
SRGHULD�WHU�UHVXOWDGRV�PHOKRUHV �(175(9,67$'2������

$SHVDU� GD� SUHYLVmR� GH TXH� p� UHVSRQVDELOLGDGH� GR� WLWXODU� GR� yUJmR� RX� HQWLGDGH�

JDUDQWLU�RV�UHFXUVRV�KXPDQRV��PDWHULDLV�H�ILQDQFHLURV�SDUD�TXH�D�FRPLVVmR�FXPSUD�FRP�

VXDV�DWULEXLo}HV �%5$6,/���������RV�UHVXOWDGRV�GDV�HQWUHYLVWDV�LQGLFDP�TXH�RV�UHFXUVRV�

ILQDQFHLURV� SDUD� DV� FRPLVV}HV� GH� pWLFD� H[HFXWDUHP� VXDV� DWLYLGDGHV� QmR� FRVWXPDP� VHU�

GHVWLQDGRV�SHOD�DGPLQLVWUDomR��RX�QmR�VmR�GHVWLQDGRV�GH�IRUPD�SURJUDPiWLFD��GHQWUR�GR�

SODQR�RUoDPHQWiULR�GR�PLQLVWpULR��3RVVLYHOPHQWH��HVWD�GLILFXOGDGH�WHQKD�UHODomR�FRP�D�

GLILFXOGDGH�GH�DSRLR�GD�DOWD� DGPLQLVWUDomR�� Mi�TXH�D� OLEHUDomR�GH� UHFXUVRV�GHSHQGH�GH�

DXWRUL]DomR�PLQLVWHULDO��2XWUD�TXHVWmR�TXH�SRGH�HVWDU�UHODFLRQDGD�FRP�D�GLILFXOGDGH�GH�

REWHU�UHFXUVRV�RUoDPHQWiULRV�p�D�GLILFXOGDGH�UHODFLRQDGD�j�IDOWD�GH�HVWUXWXUD�GDV�FRPLVV}HV�

GH�pWLFD��



ϳϱ

$�SUy[LPD GLILFXOGDGH�p�D�PDLV�SUHVHQWH�QDV�IDODV�GRV�HQWUHYLVWDGRV�H�VH�UHIHUH�DR�

DF~PXOR�GH�DWLYLGDGHV�TXH�RV�PHPEURV�GDV�FRPLVV}HV�GH�pWLFD�HVWmR�VXEPHWLGRV� ³������

SRUTXH� D� JHQWH� WHP� TXH� GLYLGLU� QDV� QRVVDV� DWLYLGDGHV� QRUPDLV� FRP� DV� DWLYLGDGHV� GD�

FRPLVVmR´��(175(9,67$'2������³������XPD�HVWUXWXUD�~QLFD�GD�FRPLVVmR��H�QmR�DSHQDV�

SHVVRDV�TXH�YH]�RX�RXWUD�VH�HQFRQWUDP�SDUD�DSXUDU�DOJXPD�FRLVD´��(175(9,67$'2�

����

������PDV�R�QRVVR�WUDEDOKR�ILFD�PXLWR�SUHMXGLFDGR�SRUTXH�D�JHQWH�WHP�DV�QRVVDV�
GHPDQGDV�GRV�QRVVRV� VHWRUHV��TXH�QmR�VmR�SRXFDV��H�Dt�D�JHQWH�DFDED� WHQGR�
SRXTXtVVLPR�WHPSR�SDUD�VH�GHGLFDU�j�FRPLVVmR�GH�pWLFD� �����������([DWDPHQWH��
QyV�Mi�WHPRV�R�DF~PXOR�QRUPDO��TXH�p�R�DF~PXOR�GR�QRVVR�WUDEDOKR�URWLQHLUR�
QRV�QRVVRV�VHWRUHV��PDLV�D�FRPLVVmR�GH�pWLFD��(175(9,67$'2������

(QWUHYLVWDGRU�� 9RFr� HQWmR� LQGLFDULD� XPD� GLILFXOGDGH� R� DF~PXOR� GDV�
DWLYLGDGHV"
(QWUHYLVWDGD��6LP�
(QWUHYLVWDGRU��0HPEUR�GD�FRPLVVmR�H�PDLV�WXGR�TXH�YRFr�Mi�ID]��
(QWUHYLVWDGD��7XGR�� H[DWDPHQWH�� YiULDV� FRPLVV}HV�� D� URWLQD� HP� VL�� D� JHQWH�
WUDEDOKD�FRP�DWHQGLPHQWR�DR�S~EOLFR��jV�YH]HV�FRLQFLGH�GH�WHU�PXLWD�JHQWH�SDUD�
VHU�DWHQGLGD��WHOHIRQH�QmR�SDUD��(175(9,67$�����

$�RXWUD�GLILFXOGDGH�p�R� VHJXLQWH��TXH�D�WDUHID�GD�FRPLVVmR�GH�pWLFD�HOD����RX�
PHOKRU��R�WUDEDOKR�TXH�YRFr�WHP�QD�LQVWLWXLomR�QmR�SHUPLWH�TXH�YRFr�Gr�XPD�
GHGLFDomR�H[FOXVLYD�Pi[LPD�SDUD�FRPLVVmR�GH�pWLFD�������������$R DF~PXOR��SRU�
H[HPSOR��HX�WHQKR�DV�PLQKDV�WDUHIDV�Oi��HQWmR�HX�WHQKR�TXH�HVFROKHU��D�JHQWH�
QmR�VDEH�TXDO�p�D�SULRULGDGH��p�D�FRPLVVmR�GH�pWLFD�RX�p�R�WUDEDOKR�Oi��HQWHQGHX��
LVVR�p�R�IDWRU�SULPRUGLDO�QHVVH�QHJyFLR��(175(9,67$'2������

������R�IDWR�GRV�PHPEURV��HX�DWp�WLQKD�FRORFDGR�FRP�YRFr�YLD�WHOHIRQH��R�IDWR�
GD�JHQWH�QmR�VHU�XPD�FRPLVVmR�GH�GHGLFDomR�H[FOXVLYD����HX�DFKR�TXH�WDPEpP�
SUHMXGLFD�� SRUTXH� Dt� D� JHQWH� WHP�TXH�� HX�PHVPR� ILFR�PH�GLYLGLQGR� DTXL� QD�
PLQKD�DWLYLGDGH�FRP�D�GH�SUHVLGHQWH�GD�FRPLVVmR��HQWmR�HX�DFKR�TXH�LVVR�p�XQV�
GRV�SULQFLSDLV PRWLYRV��(175(9,67$'2�����

������2�RXWUR�SRQWR�HX�DFKR�TXH�p�D��FRPR�TXH HX�SRVVR�GL]HU��R�VHUYLGRU�GHYHULD�
VHU�HVSHFLILFR�SDUD�DTXHOD�IXQomR��� RV�VHUYLGRUHV�TXH�FRPS}HP�D�FRPLVVmR�QmR�
VHUHP� HVSHFtILFRV� SDUD� LVVR�� WHUHP� RXWUDV� DWULEXLo}HV�� HQWmR� LVVR� GLILFXOWD�
PXLWR���������� e��R�DFXPXOR��SRUTXH�DFDED�TXH�QLQJXpP�VH�GHGLFD�R�VXILFLHQWH
�(175(9,67$'2�����

������D�TXHVWmR�GH�WHPSR�H�GD�GLVSRQLELOLGDGH�GRV�SUySULRV�PHPEURV��HX�DFKR�
TXH�HOHV�WHP GLVSRVLomR��PDV�HOHV�QmR�WHP�WRGR�WHPSR��Mi�TXH�HOHV�VH�GLYLGHP�
HQWUH�DV�DWULEXLo}HV��(OHV�DFXPXODP��Qp��HQWUH�DV�DWULEXLo}HV�GRV�VHXV�FDUJRV�
GH�ORWDomR�H�DV�DWULEXLo}HV�GD�FRPLVVmR�GH�pWLFD��LVVR�PXLWDV�YH]HV�DWUDSDOKD��
�(175(9,67$'2�����

e�GLJQR�GH�UHJLVWUR�TXH�D�OHJLVODomR�GH�UHJrQFLD�GDV�FRPLVV}HV�GH�pWLFD�QmR�SUHYr�

TXH�RV�PHPEURV DWXHP�H[FOXVLYDPHQWH�SDUD�D�FRPLVVmR��%5$6,/���������'HVWD�IRUPD��

VXJHUH�VH� TXH� KDMD� XPD� FRUUHODomR� HQWUH� R� DF~PXOR� GH� DWLYLGDGHV� GRV� PHPEURV� GD�

FRPLVVmR�GH�pWLFD�H�D�IDOWD GH�DSRLR�GD�DOWD�DGPLQLVWUDomR��YLVWR�TXH�RV�JHVWRUHV�QmR�VmR�

REULJDGRV�D�GHVWDFDU�RV�PHPEURV�GD�FRPLVVmR�SDUD�DWXDU�FRP�H[FOXVLYLGDGH��
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2XWUR� SUREOHPD� SRQWXDGR� SHORV� HQWUHYLVWDGRV� p� R� UHIHUHQWH� j� GLILFXOGDGH� GH�

H[HFXWDU�R�SODQR�GH�WUDEDOKR��/HPEUD�VH�TXH�DV�DWLYLGDGHV�GDV�FRPLVV}HV�GH�pWLFD�GHYHP�

VHU�SDXWDGDV QR�SUHYLVWR�HP�SODQR�GH�WUDEDOKR�DSURYDGR�SHOD�FRPLVVmR �%5$6,/��������

$�IDOD�GRV�HQWUHYLVWDGRV�VXJHUH�TXH�H[LVWDP�GRLV�IDWRUHV�TXH�LQIOXHQFLDP�QD�GLILFXOGDGH�

GH� H[HFXWDU� R� SODQR� GH� WUDEDOKR�� VHQGR D� SULPHLUD R� DF~PXOR� GH� DWLYLGDGHV� HQWUH� RV�

PHPEURV�GD�FRPLVVmR�

(QWUHYLVWDGD��1HQKXPD�� SHOR� FRQWUiULR�� p�PDLV� XPD�GRU� GH� FDEHoD�� Dt� ILFD�
DTXHOD�� TXHP� WHP� PDLV� FRPSURPHWLPHQWR� FRP� R� WUDEDOKR� HP� VL� DFDED�
JDQKDQGR� HVVH� SUrPLR� Dt�� QmR� GHVPHUHFHQGR�� p� yEYLR���� EDFDQD��� D� JHQWH�
VHPSUH� DSUHQGH� Qp�� PDV�� DVVLP�� D� VHQVDomR� TXH� HX� VHPSUH� WLYH� p� GH� HVWDU�
DSDJDQGR�LQFrQGLR��QmR�p�OHJDO��QmR�PH�VHQWLD�j�YRQWDGH��WDQWR�p�TXH�HX�SHGL�
SDUD�VDLU���
(QWUHYLVWDGRU��4XDQGR� YRFr� UHODWD� HVVH� VHX� VHQWLPHQWR� GH� HVWDU� DSDJDQGR�
LQFrQGLR� YRFr� LGHQWLILFD� XPD� GLILFXOGDGH� QD� H[HFXomR� GRV� WUDEDOKRV� GD�
FRPLVVmR�GH�IRUPD�VHP�VHU�UHDWLYD"�$ FRPLVVmR�HP�UHJUD�WHP�TXH�WHU�XP�SODQR�
GH� WUDEDOKR� DQXDO�� HQWmR� LVVR� SDUD� YRFr�� QD� VXD� H[SHULrQFLD� QR� PLQLVWpULR�
WDPEpP�HUD�XPD�GLILFXOGDGH� YRFr�FRQVHJXLU�H[HFXWDU�XP�SODQR�GH�WUDEDOKR�GD�
FRPLVVmR"����������������������������������������������������������������������������������������
(QWUHYLVWDGD��6LP��WDPEpP��DFDED�TXH�ILFDYD�SDUD�VHJXQGR�SODQR��VDEH"
(QWUHYLVWDGRU��(� YRFr� DFKD� TXH� HVVD� GLILFXOGDGH� SDUD� H[HFXWDU� R� SODQR� GH�
WUDEDOKR�YHP�GR�TXH"
(QWUHYLVWDGD��2� H[FHVVR�PHVPR� GDV� GHPDQGDV� URWLQHLUDV� �(175(9,67$�
���

������D�JHQWH�KRMH� Mi� WHP�XP�SODQR�GH�WUDEDOKR�� Mi�FRQVHJXLX�VH�SODQHMDU��PDV�
WDOYH]�Dt�D�JHQWH�WHP�TXH�WHU�XP����WHP�TXH�PHOKRUDU R�QRVVR�GHVHPSHQKR�QD�
H[HFXomR�GR�TXH IRL�SODQHMDGR�����������e��HX�DFKR�TXH�UHVROYHULD�FRP�D�TXHVWmR�
GD� H[FOXVLYLGDGH�� TXH� Dt� WHULDP� SHVVRDV� SDUD� VH� GHGLFDU� D� FRPLVVmR�
�(175(9,67$'2�����

2�VHJXQGR�IDWRU�SUHVHQWH�QD�IDOD�GRV�HQWUHYLVWDGRV�TXH�VXSRVWDPHQWH�LQIOXHQFLD�

QD�FDSDFLGDGH�GH�H[HFXomR�GR�SODQR�GH�WUDEDOKR�GD�FRPLVVmR�p�D�IDOWD�GH�DSRLR�GD�DOWD�

DGPLQLVWUDomR��

������HQWmR��DVVLP��YRFr�FRQVHJXH�FRPHoDU�R�SURMHWR��SRUTXH�R�SURMHWR�GHSHQGH�
GH� YRFr�� PDV� Dt� SDUD� YRFr� GDU� FRQWLQXLGDGH� YRFr� HQFRQWUD� XPD� VpULH� GH�
LPSHGLPHQWRV��HQWmR� D�IRUoD�GH�YRQWDGH��DV� LGHLDV� VmR�LQFLDWLYDV�LQWHUQDV��R�
QRVVR�FROHJLDGR�HOH�p�EHP�GLVSRVWR��PDV�D�JHQWH�WHP�HVVH�WLSR�GH�GLILFXOGDGH�
TXH� D� JHQWH� HQFRQWUD� QD� HVWUXWXUD� H� QR� IXQFLRQDPHQWR� GR� yUJmR�
�(175(9,67$'2�����

2V�UHVXOWDGRV�DSRQWDP�TXH�H[LVWH�XPD�FRUUHODomR�HQWUH�D�GLILFXOGDGH�HP�H[HFXWDU�

R�SODQR�GH�WUDEDOKR�FRP�RXWUDV�GXDV�GLILFXOGDGHV��D�UHODFLRQDGD�DR�DF~PXOR�GH�DWLYLGDGHV�

GRV�PHPEURV�GDV�FRPLVV}HV�GH�pWLFD�H�j�IDOWD�GH�DSRLR�GD�DOWD�DGPLQLVWUDomR�

3RU� ILP�� D� ~OWLPD� GLILFXOGDGH� UHODFLRQDGD� j� FDWHJRULD� ³)XQFLRQDPHQWR� GDV�

FRPLVV}HV´�GL]�UHVSHLWR�DR�DOFDQFH GD�5HGH�GH�eWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO� $�5HGH�

GH�eWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO� p� LQWHJUDGD�SHOD�&(3�H�SHORV� UHSUHVHQWDQWHV�GDV�

&RPLVV}HV�GH�eWLFD��FRP�R�REMHWLYR�GH�SURPRYHU�D�FRRSHUDomR�WpFQLFD�H�D�DYDOLDomR�HP�
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JHVWmR� GD� pWLFD� �%5$6,/�� ������ ³3RGHULD� QyV�PHVPRV� LUPRV� DWUiV� GH� ERDV� SUiWLFDV��

FRQKHFHU�RXWUDV�FRPLVV}HV��QmR�HVSHUDU�WDPEpP�FDLU�QR�QRVVR�FROR�QmR��SRGHUtDPRV WURFDU�

LGHLDV�� WHU� XPD� UHGH�� LJXDO� WHP� UHGH� GH� RXYLGRULD�� 8PD� UHGH� GH� FRPLVV}HV´

�(175(9,67$'2����� ³������HQWmR��� DFKR�TXH�SRGHULD�VHU�PHOKRU��FRQVLGHUR�TXH�FRPR�

yUJmR�JHVWRU�TXH�HQFDEHoD�D�UHGH�GH�JHVWmR�GD�pWLFD�HOHV�GHYHULDP�HVWDU�PDLV�SUHVHQWHV�QD�

YLGD�GDV�FRPLVV}HV�GH�pWLFD´ �(175(9,67$'2�����

)DOWD�D�JHQWH� IRUWDOHFHU�HVVD� UHGH�HQWUH�FRPLVV}HV�GH�pWLFD��SRUTXH�WDOYH]�RV�
SUREOHPDV�TXH�D�JHQWH�HQIUHQWH�DTXL��HOHV�HVWmR HQIUHQWDQGR�Oi�H�D�JHQWH QmR�
WHP� HVVH� PRPHQWR� GH� FRPSDUWLOKDU�� GH� WURFDU� LQIRUPDo}HV� H� WURFDU�
H[SHULrQFLDV�� (X� DFKR� TXH� WDOYH]� VHULD� XP� SDSHO� IXQGDPHQWDO� SDUD� &(3�
H[HFXWDU� H� DFDED� TXH� HOD� QmR� ID]��� DLQGD� PDLV� DTXL� HQWUH� D� JHQWH� GD�
DGPLQLVWUDomR�GLUHWD��RV�PLQLVWpULRV�� LD�VHU� WmR�PDLV�WUDQTXLOR��HQWmR�HX�DFKR�
TXH�IDOWD�LVVR�WDPEpP��(175(9,67$'2�����

$� IDOD� GRV� HQWUHYLVWDGRV� LQGLFD� TXH� Ki� SRXFD� WURFD� GH� H[SHULrQFLDV� HQWUH� DV�

FRPLVV}HV�GH�pWLFD��R�TXH�VXJHUH�D�QHFHVVLGDGH GH�IRUWDOHFLPHQWR�GD�5HGH�GH�eWLFD� 2V�

UHVXOWDGRV� GDV� HQWUHYLVWDV� DSRQWDP� WDPEpP� TXH� Ki� XPD� H[SHFWDWLYD� SRU� SDUWH� GRV�

PHPEURV�GDV�FRPLVV}HV�GH�TXH�D�&(3�DWXH�GH�IRUPD�PDLV�DWLYD�QD�SURPRomR�GD�5HGH�GH�

eWLFD�GR�3RGHU�([HFXWLYR��

$�RUJDQL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR��������GHIHQGH�

TXH�p QHFHVViULR�TXH�RV�yUJmRV�S~EOLFRV�GHVHQYROYDP�H�DYDOLHP�HVWUDWpJLDV�H�SROtWLFDV�

SDUD�VXVWHQWDU�R�DSULPRUDPHQWR�GH�VXD�FDSDFLGDGH�DR�ORQJR�GR�WHPSR��DSUHQGHU�DWUDYpV�

GD�SUiWLFD�H�SHOD�FRRSHUDomR�GH�RXWURV�DWRUHV�H�SDUWHV�HQYROYLGRV�QD JHVWmR�GD�LQWHJULGDGH��

&RPR�SDUWH�GHVVDV�DWLYLGDGHV��D�RUJDQL]DomR�VXJHUH�TXH�DV�DXWRULGDGHV�FHQWUDLV IRTXHP

QD�LGHQWLILFDomR�H�FRPXQLFDomR�GH�ERDV�SUiWLFDV��D�ILP�GH�RULHQWDU�RV�DWRUHV�HQYROYLGRV�

QD�iUHD�GD�LQWHJULGDGH S~EOLFD�

1D�PHVPD�GLUHomR�TXH�DSRQWD�SDUD�D�LPSRUWkQFLD�GR�IRUWDOHFLPHQWR�GDV�UHGHV�GH�

LQWHJULGDGH SDUD� D� WURFD� GH� H[SHULrQFLDV� D� GLYXOJDomR� GH� ERDV� SUiWLFDV� H� R�

GHVHQYROYLPHQWR� FRRSHUDWLYR� GH� VROXo}HV�� R� (XURSHDQ� 5HVHDUFK� &HQWUH� IRU� $QWL�

&RUUXSWLRQ� DQG� 6WDWH�%XLOGLQJ� ������� HVFODUHFH TXH� H[LVWH� XPD� JUDQGH� YDULHGDGH� GH�

SUREOHPDV�H�VROXo}HV��SRU�LVVR��R�SURJUHVVR�GHYH�VHU�FRQFHELGR�QmR�FRPR�D�REWHQomR�GH�

DOJXP�WLSR�GH�XQLIRUPLGDGH�QR�GHVHQKR�LQVWLWXFLRQDO��TXH�QDWXUDOPHQWH�VHULD�LQFDSD]�GH�

UHVROYHU�SUREOHPDV�HP�FRQWH[WRV�GLIHUHQWHV��PDV FRPR�D�DGDSWDomR�GDV�ERDV�SUiWLFDV HP�

UHDOLGDGHV�GLVWLQWDV�

2V�UHVXOWDGRV�HQFRQWUDGRV�QD�SHVTXLVD�HP�UHODomR�j�FDWHJRULD�³)XQFLRQDPHQWR�

GDV &RPLVV}HV´�HQFRQWUDP�UHVVRQkQFLD�FRP�RXWURV�WUDEDOKRV�VREUH�FRPLVV}HV�GH�pWLFD�GR�
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3RGHU�([HFXWLYR�)HGHUDO��0HQGHV �������UHODFLRQRX�GLILFXOGDGHV�SDUD�R�IXQFLRQDPHQWR�

GDV�FRPLVV}HV�GH�pWLFD��GHQWUH�HODV��D�DXWRUD�UHODWD��H[HUFtFLR�GH�XPD�IXQomR�SDUDOHOD�±

IDOWD� WHPSR� SDUD� RUJDQL]DU� H� SODQHMDU� RV� WUDEDOKRV� GD� FRPLVVmR� H IDOWD� GH� RUoDPHQWR�

HVSHFtILFR�SDUD�D�FRPLVVmR� 1R�PHVPR�WUDEDOKR��D�DXWRUD��HP�GLUHomR�FRQYHUJHQWH�DRV�

UHVXOWDGRV�GHVWD�SHVTXLVD��GLVFRUUH�VREUH�D�DWXDomR�GD�&(3�H�D�FDSDFLWDomR�GRV�PHPEURV�

GDV�FRPLVV}HV�GH�pWLFD��DSRQWDQGR�SDUD�D�QHFHVVLGDGH�GH�DSHUIHLoRDPHQWR�GDV�Do}HV�GD�

&(3�FRPR�yUJmR�FHQWUDO�GR�6LVWHPD�GH�*HVWmR�GD�eWLFD�GR�3RGHU�([HFXWLYR��

0DLV� XPD� YH]�� D� FRPSDWLELOLGDGH� GRV� UHVXOWDGRV� GD� SHVTXLVD� FRP� WUDEDOKRV�

DQWHULRUHV�� VXJHUHP� TXH� DV GLILFXOGDGHV� HQFRQWUDGDV� SHODV� FRPLVV}HV� GH� pWLFD� SDUD�

H[HFXWDU�VXDV�DWLYLGDGHV QmR�VHMDP�SRQWXDLV�RX�ORFDOL]DGDV��SHOR�FRQWUiULR� VLQDOL]DP D�

H[LVWrQFLD�GH�SUREOHPDV�HVWUXWXUDQWHV�QD�LPSOHPHQWDomR�GR�6LVWHPD�GH�*HVWmR�GD�eWLFD�

GR�3RGHU�([HFXWLYR�FRPR�SROtWLFD�S~EOLFD�

������ 5HODFLRQDPHQWR�,QVWLWXFLRQDO

$� TXDUWD� FDWHJRULD� DSUHVHQWDGD� p GHQRPLQDGD ³5HODFLRQDPHQWR� ,QVWLWXFLRQDO´��

(VWD�FDWHJRULD�VH�UHIHUH�DR�UHODFLRQDPHQWR�GDV�LQVWLWXLo}HV�FRP�DV�FRPLVV}HV�GH�pWLFD H�p�

FRPSRVWD�SHODV�VHJXLQWHV�VXEFDWHJRULDV��FDSDFLWDomR�GRV�VHUYLGRUHV��OLEHUDomR�SRU�SDUWH�

GDV�FKHILDV��DSRLR�GD�DOWD�DGPLQLVWUDomR�H�DXVrQFLD�QR�UHJLPHQWR�LQWHUQR��

$�SULPHLUD�GLILFXOGDGH�DSRQWDGD�SHORV�HQWUHYLVWDGRV�VH�UHIHUH�DR�GHVFRQKHFLPHQWR�

GRV�VHUYLGRUHV�VREUH�R�SDSHO�GDV�FRPLVV}HV�� WHQGR�HP�YLVWD�D�VXD�IDOWD�GH�FDSDFLWDomR�

VREUH�R�WHPD��

(X� DFKR� TXH� D� PDLRU� FDSDFLWDomR� GR� FRUSR� IXQFLRQDO� SDUD� WDOYH]� HOHV�
HQWHQGHUHP� PHOKRU� R SDSHO� GD� FRPLVVmR���� DWp� SDUD� HOHV FRQVHJXLUHP
GLIHUHQFLDU�R�TXH�p�DOJR�TXH�VH�WUDWH�HP�QtYHO�GH�FRUUHLomR��R�TXH�p�FRLVD�GH�
FRQWUROH�LQWHUQR��R�TXH�p�FRPLVVmR�GH�pWLFD �(175(9,67$'2�����

5HJLVWUD�VH� TXH� D� FDSDFLWDomR� SDUD D� pWLFD� p� XPD�GDV� FRPSHWrQFLDV� GD� SUySULD�

FRPLVVmR� GH� pWLFD �%5$6,/�� ������� $� 2UJDQL]DomR� SDUD� D� &RRSHUDomR� H�

'HVHQYROYLPHQWR� (FRQ{PLFR� ������� DERUGD� TXH� FRPXQLFDU� H� LQFXOFDU� YDORUHV�

IXQGDPHQWDLV� H�SDGU}HV�pWLFRV�SDUD�RV� VHUYLGRUHV�S~EOLFRV��SURPRYHU�SDGU}HV�pWLFRV�H�

SUHYHQLU�VLWXDo}HV�SURSHQVDV�D�FRQIOLWRV�GH� LQWHUHVVHV�VmR�DOJXPDV�GDV�DWULEXLo}HV�GRV�

PHFDQLVPRV� GH� LQWHJULGDGH�� �1R�PHVPR� VHQWLGR�� D 2UJDQL]DomR� SDUD� D�&RRSHUDomR� H�

'HVHQYROYLPHQWR�(FRQ{PLFR��������SURS}H�TXH�RULHQWDU�SDUD�D�LQWHJULGDGH�H�UHIRUoDU�D�
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LQWHJULGDGH�HVWmR�HQWUH�DV� SULQFLSDLV� IXQo}HV�GD�JHVWmR�GD� LQWHJULGDGH� 'HVWD� IRUPD�� p�

SRVVtYHO�TXH�D�GLILFXOGDGH�GH�FDSDFLWDomR�GRV�VHUYLGRUHV�HVWHMD�UHODFLRQDGD�D�RXWUDV��FRPR�

D�³&DSDFLGDGH�GH�([HFXomR´��GD�FDWHJRULD�³)XQFLRQDPHQWR�GDV�&RPLVV}HV´�

$�VHJXQGD�GLILFXOGDGH�DSUHVHQWD�QD�IDOD�GRV�HQWUHYLVWDGRV�GL]�UHVSHLWR�j�OLEHUDomR�

GDV� FKHILDV� SDUD� TXH� RV� PHPEURV� GD� FRPLVVmR� GH� pWLFD� SRVVDP� GHVHQYROYHU� VXDV�

DWLYLGDGHV� ³������DSHVDU�GR�'HFUHWR��������� GL]HU�TXH�p�SULRULGDGH�D�DWXDomR�DTXL��PDV�

TXDQGR� D� FKHILD� IDOD� TXH� p� SULRULGDGH�� RV� SUySULRV� PHPEURV VH� VHQWHP� XP� SRXFR�

GHVFRQIRUWiYHLV�GH�GL]HU�TXH�QmR�YmR ID]HU´��(175(9,67$'2�����

������ p� DWp�PXLWR� YLVWR� DVVLP� FRP�GLILFXOGDGH� SHODV� FKHILDV�� SRUTXH� HODV� QmR�
HQWHQGHP�TXH�D�JHQWH�WHP�TXH�VH�GHGLFDU�SULRULWDULDPHQWH�j FRPLVVmR�GH�pWLFD��
H�Dt�TXDQGR�D�JHQWH�SHGH����DVVLP����VXUJH�XPD�GHPDQGD�GR�WUDEDOKR�TXH�D�JHQWH�
SHGH�SDUD�SDVVDU�SDUD�RXWUD�SHVVRD�SRUTXH�D�JHQWH� Mi�HVWi�FRP�DWLYLGDGH� QD�
FRPLVVmR��LVVR�QmR�p�PXLWR�EHP�YLVWR��������(175(9,67$'2�����

3ULPHLUR��D�DWLYLGDGH�TXH�D�JHQWH�WHYH��DVVLP��PDLV�GLILFXOGDGH�SDUD�FRPHoDU�H�
TXH�DJRUD�GHX�XPD�PHOKRUDGD��p�D�TXHVWmR�GD�OLEHUDomR�GR�VHX�FKHIH�LPHGLDWR�
SDUD� YRFr� SDUWLFLSDU� GH� XPD� UHXQLmR� GD� FRPLVVmR� GH� pWLFD���� GDV� UHXQL}HV�
RUGLQiULDV�H�WHPSR�GHGLFDGR�SDUD�SRGHU�ID]HU�RLWLYD��SDUD�SRGHU�ID]HU����QmR�p�
Vy� QD� UHXQLmR� RUGLQiULD� QmR���� RLWLYD�� HQWUHYLVWD�� SXEOLFDomR�� HQWHQGHX"�
�(175(9,67$'2�����

5HOHPEUD�VH�TXH�p GHYHU�GR�WLWXODU�GD HQWLGDGH�RX�yUJmR�DVVHJXUDU�DV�FRQGLo}HV�GH�

WUDEDOKR� SDUD� TXH� DV� &RPLVV}HV� GH� eWLFD� FXPSUDP� VXDV� IXQo}HV�� LQFOXVLYH� SDUD� TXH� GR�

H[HUFtFLR� GDV� DWULEXLo}HV� GH� VHXV� LQWHJUDQWHV� QmR� OKHV� UHVXOWH� TXDOTXHU� SUHMXt]R� RX GDQR

�%5$6,/���������$OpP�GLVVR��DV�DWLYLGDGHV�QD�FRPLVVmR�GH�pWLFD�WrP�SULRULGDGH�VREUH�DV�

DWULEXLo}HV� SUySULDV� GRV� FDUJRV� GRV� VHXV� PHPEURV�� TXDQGR� HVWHV� QmR� DWXDUHP� FRP�

H[FOXVLYLGDGH�QD�&RPLVVmR �%5$6,/��������

2V UHVXOWDGRV VXJHUHP TXH� SRGH� H[LVWLU� HQWUH� DV� FKHILDV� GRV� PHPEURV� GDV�

FRPLVV}HV�GH�pWLFD�FHUWR�GHVFRQKHFLPHQWR�VREUH�DV�DWLYLGDGHV�GD�FRPLVVmR��RX�PHVPR�D�

SRVVLELOLGDGH�GH�TXH��HP�FDVRV�PDLV�JUDYHV��KDMD�XP�GHVFRPSURPLVVR�GRV�FKHIHV�FRP�RV�

WUDEDOKRV�GD�FRPLVVmR��1R�HQWDQWR��D�FRQILUPDomR�GHVVDV�KLSyWHVHV�H[LJLULD�XP�HVWXGR�

HVSHFtILFR�VREUH�HVWD�UHODomR�HQWUH�FKHILDV�H�PHPEURV�GDV�FRPLVV}HV�GH�pWLFD��TXH�IRJH�DR�

HVFRSR�GHVWD�SHVTXLVD� $SHVDU�GLVVR��Ki�D�SRVVLELOLGDGH GH�TXH�D�GLILFXOGDGH�GH�OLEHUDomR�

SDUD�H[HFXWDU�DV�DWLYLGDGHV�GD�FRPLVVmR�GH�pWLFD�WHQKD�UHODomR�FRP�D�IDOWD�GH�DSRLR�GD�

DOWD� DGPLQLVWUDomR�� R� TXH�� HP� WHVH�� GHL[DULD� RV� FKHIHV�PDLV� FRQIRUWiYHLV� SDUD� FRORFDU�

HPSHFLOKRV�QD�OLEHUDomR�GRV�PHPEURV��2XWUD�FRUUHODomR p�D�GLILFXOGDGH�GH�OLEHUDomR�FRP�

R�DF~PXOR�GH�DWLYLGDGHV�GRV�PHPEURV�GD�FRPLVVmR��
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8PD�GDV�GLILFXOGDGHV�PDLV�VLJQLILFDWLYDV�H[SRVWDV�QDV�IDODV�GRV�HQWUHYLVWDGRV�IRL�

D�IDOWD�GH�DSRLR�GD�DOWD�DGPLQLVWUDomR�SDUD�DV�FRPLVV}HV�GH�pWLFD� ³$�~QLFD�GLILFXOGDGH�

QRVVD�p�R�GLiORJR�FRP�R�JDELQHWH��HVVD�p�D�~QLFD�GLILFXOGDGH��XPD�GLILFXOGDGH�LQWHUQD��R�

DX[tOLR�GR�JDELQHWH�HP�WHPDV�TXH�HQYROYHP�D�pWLFD��HVVD�p�D�~QLFD�GLILFXOGDGH��D�JHQWH�

QmR�WHP´��(175(9,67$'2����� ³(X�DFKR�TXH�HVVH�IDWR�GH D�FRPLVVmR�GH�pWLFD�QmR�VHU�

WmR�HVWUDWpJLFD GHQWUR�GR�yUJmR����HX�DFKR�TXH�D�JHQWH�SHUGH�XP�SRXFR�GHVVD�IRUoD������´�

�(175(9,67$'2����� ³2�VHJXQGR�SRQWR�p�R�UHFRQKHFLPHQWR�GD�DOWD�DGPLQLVWUDomR��

QHP�WRGRV�GD�DOWD�DGPLQLVWUDomR�UHFRQKHFHP�D�FRPLVVmR�GH�pWLFD�FRPR�XP�SDUFHLUR��PDV�

FRPR�VH�IRVVH�XP�yUJmR�GH�FRQWUROH´��(175(9,67$'2�����

������DSHVDU�GH�R�PLQLVWUR�WHU�DVVLQDGR�R�SODQR�GH�WUDEDOKR��GH HOH�WHU�DVVLQDGR�H�
SXEOLFDGR� QRVVR� FyGLJR� GH� pWLFD�� PDV� DOJXPDV� FRLVDV� DLQGD� jV� YH]HV� ILFDP�
HPSHUUDGDV��1mR�DFKR�TXH�jV�YH]HV�VHMD�D�ILJXUD�GD�DXWRULGDGH��PDV�DFKR�TXH�
D�EXURFUDFLD�GD�DVVHVVRULD��HQWHQGHX"�0XLWDV�GDV�FRLVDV�WHQKR�FHUWH]D�TXH�R�
PLQLVWUR� QHP� VDEH�� QHP� FKHJD� D HOH�� SRUTXH� D� DVVHVVRULD� QmR� GHL[D� ������
�(175(9,67$'2�����

$VVLP��IDODU�TXH�D�DGPLQLVWUDomR�QmR�WHP�LQWHUHVVH��DVVLP��QmR�p�TXH�QmR�WHQKD�
LQWHUHVVH��HOHV�WHP�SUHRFXSDomR�GH����D�SDODYUD�FHUWD�VHULD����HOHV�QmR�TXHUHP�
ILFDU����DVVLP����SDVVDU�D�LPDJHP�TXH�HVWmR�HP�IDOWD�FRP�D�FRPLVVmR��PDV��QD�
SUiWLFD��D�JHQWH�SHGH�XPD�UHXQLmR� p�GLItFLO�GH�DWHQomR�GD�DGPLQLVWUDomR���3DUD�
YRFr�WHU�XPD�LGHLD��HVVH�WHPSR�WRGR�TXH�HX�HVWRX�Oi�QXQFD�WLYHPRV�XPD�UHXQLmR�
FRP�R�PLQLVWUR��VHPSUH�TXHP�QRV�DWHQGHX�IRL�R�FKHIH�GH�JDELQHWH��(QWmR�LVVR�
p�XP�VLQDO�GH�TXH�QmR WHP XP�LQWHUHVVH�PHVPR��� QmR�WHP�FRPR�HVFDSDU��QmR�
Gi�SDUD�GRXUDU�D�StOXOD �(175(9,67$'2�����

%RP��FRP�D�DOWD�DGPLQLVWUDomR�QyV�WHPRV�DOJXQV�SUREOHPDV��RV�DVVHVVRUHV�GR�
PLQLVWUR�TXH�ID]HP�DVVHVVRULD�GLUHWD�EOLQGDP�R�PLQLVWUR�SDUD�TXH�DRV�DVVXQWRV�
GD� pWLFD� QmR� FKHJXHP� GLUHWDPHQWH� DR� PLQLVWUR�� (QWmR�� QyV� WHPRV� WLGR�
GLILFXOGDGH�GH�DFHVVR��TXDQGR�D�JHQWH�HQFDPLQKD�DV�GHPDQGDV�H�D�JHQWH SUHFLVD�
TXH�HVVDV�GHPDQGDV�VHMDP�DQDOLVDGDV��VHMDP�FRQWHPSODGDV��R�PLQLVWUR�PXLWDV�
YH]HV� QmR� ILFD� QHP� VDEHQGR�� HPERUD� D� FRPLVVmR� GH� pWLFD� VHMD� OLJDGD�
GLUHWDPHQWH� DR� JDELQHWH� GR� PLQLVWUR�� 0XLWDV� YH]HV� HOH� QHP� WRPD�
FRQKHFLPHQWR��H�HX�QmR�VHL�VH�HVVD�EOLQGDJHP�p�SURYRFDGD� p�GH�SURSyVLWR��RX�
VH� HOD� DFRQWHFH� SRUTXH� RV� DVVHVVRUHV� DFKDP� TXH� GHYH� VHU� DVVLP��� D� JHQWH�
FRQVHJXLX��DVVLP��PLQLPL]DU�XP�SRXFR�D� VLWXDomR��PDV�HVVH� UHODFLRQDPHQWR�
FRP�RV�DVVHVVRUHV�p�PXLWR�UXLP��FRP�R�PLQLVWUR�HP�VL�p�GLItFLO�DWp�GL]HU�SRUTXH�
D� JHQWH� QmR� WHP� DFHVVR�� (QWmR� HVVH� UHODFLRQDPHQWR� YHUWLFDO� p� XP�
UHODFLRQDPHQWR�PXLWR�UXLP��(175(9,67$'2�����

$SHVDU�GH�VHU GHYHU�GR�WLWXODU�GR�yUJmR�DVVHJXUDU�DV�FRQGLo}HV�GH�WUDEDOKR�SDUD�TXH�

DV�&RPLVV}HV�GH�eWLFD�FXPSUDP�VXDV�IXQo}HV H JDUDQWLU�RV�UHFXUVRV�KXPDQRV��PDWHULDLV�H�

ILQDQFHLURV�SDUD�TXH�D�&RPLVVmR�FXPSUD�FRP�VXDV�DWULEXLo}HV��%5$6,/��������� D�IDOD�

GRV�HQWUHYLVWDGRV�LQGLFD TXH�D�DOWD�DGPLQLVWUDomR�QmR�FRVWXPD�DWXDU�GH�IRUPD�FRRSHUDWLYD�

FRP�DV�FRPLVV}HV��$�SUHVHQoD�GHVWD�GLILFXOGDGH�QD�IDOD�GH�VHLV�GRV�QRYH�HQWUHYLVWDGRV�

VXJHUH�TXH�D�IDOWD�GH�DSRLR�GD�DOWD�DGPLQLVWUDomR�WHP�XP�LPSDFWR�UHOHYDQWH�QDV�DWLYLGDGHV�

GDV�FRPLVV}HV�GH�pWLFD�
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$R�DQDOLVDU�R�SURFHVVR�GH�IRUPDomR�GD�SROtWLFD�GH�LQWHJULGDGH�QRV 3DtVHV�%DL[RV��

+RHNVWUD� H� .DSWHLQ� ������� DILUPDP� TXH� D� DILQLGDGH� SHVVRDO� H� R� FRPSURPLVVR� GH�

DXWRULGDGH� LQIOXHQWHV�� FRPR� PLQLVWURV� H� R� SULPHLUR�PLQLVWUR�� p� IXQGDPHQWDO� SDUD� D�

UHDOL]DomR� GH� SURJUHVVRV� VXEVWDQFLDLV� QR� GHVHQYROYLPHQWR� GD� SROtWLFD� GH� LQWHJULGDGH��

9HUKH]HQ� �������GHFODUD�TXH RV�JHVWRUHV�GHYHP�HVWLPXODU�XPD�FXOWXUD�RUJDQL]DFLRQDO�

EDVHDGD�QD�LQWHJULGDGH�SDUD�TXH�HVWD�LQIOXHQFLH�R�FRPSRUWDPHQWR�LQVWLWXFLRQDO��

(VSHFLILFDPHQWH�VREUH�DV�FRPLVV}HV�GH�pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO��0HQGHV�

������� LQGLFRX TXH�R�UHODFLRQDPHQWR�LQVWLWXFLRQDO�HQWUH�DV�FRPLVV}HV�GH�pWLFD�H�D�DOWD�

DGPLQLVWUDomR�GRV�yUJmRV�H�HQWLGDGHV�p�FRQIOLWXRVR�H�PXLWDV�YH]HV�PDUFDGR�SHOD�IDOWD�GH�

VXSRUWH�QHFHVViULR�SDUD�TXH�DV�FRPLVV}HV�GHVHQYROYDP�VXDV�DWLYLGDGHV�VDWLVIDWRULDPHQWH��

2XWUD�TXHVWmR�Mi�HQIUHQWDGD�SRU�0HQGHV������� p�D�QHFHVVLGDGH�GH�VH�DYDQoDU�DOpP�

GDV�SURSRVLo}HV�QRUPDWLYDV��SRLV�R�DOFDQFH�GRV�REMHWLYRV�GHVVD�SROtWLFD�S~EOLFD�GHSHQGH�

GH�Do}HV�FRQFUHWDV�GH�LPSOHPHQWDomR�GR�VLVWHPD�GH�JHVWmR�GD�pWLFD�H�GH�IRUWDOHFLPHQWR�H�

DSRLR�jV�FRPLVV}HV�GH�pWLFD��

8PD� KLSyWHVH� SDUD� H[SOLFDU� D� GLILFXOGDGH� GH� FRPSURPHWLPHQWR� GD� DOWD�

DGPLQLVWUDomR�FRP�DV�FRPLVV}HV�GH�pWLFD�SRGH�VHU�R�SDUDGR[R�QD�UHODomR�HQWUH�FRQILDQoD�

H� LQWHJULGDGH�� DSUHVHQWDGR� SRU� 1LHXZHQEXUJ� �������� 2� DXWRU GHIHQGH� TXH� H[LVWH� XP�

SDUDGR[R�QD�UHODomR�HQWUH�FRQILDQoD�H�LQWHJULGDGH��SRLV�R�FRPSURPLVVR�GR�JRYHUQR�FRP�

D�LQWHJULGDGH�LPSOLFD�D�REULJDomR�GH�UHYHODU�VXDV�YLRODo}HV��HUURV�H�GHVPDQGRV��R�TXH�QmR�

DXPHQWD�D�FRQILDQoD�GD�SRSXODomR�QR�JRYHUQR��3RU�RXWUR�ODGR��XP�JRYHUQR�QmR�SRGH�VH�

DEVWHU�GH� VHU� WUDQVSDUHQWH��SRLV� LVVR�FRQVWLWXLULD�XPD�YLRODomR�GR�FRPSURPLVVR�FRP�D�

LQWHJULGDGH�� $� SDUWLU� GHVVH� UDFLRFtQLR�� HP� WHVH�� RV� JHVWRUHV� DFHLWDP� D� H[LVWrQFLD� GDV�

FRPLVV}HV��PDQWHQGR�VHX�GLVFXUVR�GH�FRPSURPHWLPHQWR�FRP�D�pWLFD��PDV��SRU�RXWUR�ODGR��

QmR� IRUQHFHP� R� VXSRUWH� QHFHVViULR� SDUD� R� GHVHQYROYLPHQWR� SOHQR� GH� VXDV� DWLYLGDGHV��

HYLWDQGR�TXH�DV�FRPLVV}HV�OKHV�FDXVHP�FRQVWUDQJLPHQWR�FRP�D�SXEOLFL]DomR�GH�GHVYLRV�

pWLFRV���

3RU�ILP��GHVWDFD�VH�TXH�R�FRPSURPHWLPHQWR�GD�DOWD�DGPLQLVWUDomR�p�XP�SUREOHPD�

SDUD�DV�FRPLVV}HV�GH�pWLFD�TXH�YHP�VHQGR�UHSRUWDGR�SHOD�DFDGHPLD��SHOR�PHQRV��GHVGH�

������ 'HVWD� IRUPD�� VXJHUH�VH� TXH� HVWD� GLILFXOGDGH� SRVVXL� XP� FDUiWHU� VLVWrPLFR� H�

SHUPDQHQWH�DR�ORQJR�GR�SURFHVVR�GH�LPSOHPHQWDomR�GR�VLVWHPD�GH�JHVWmR�GD�pWLFD�

$�~OWLPD�GLILFXOGDGH�DSRQWDGD�QD�FDWHJRULD�³5HODFLRQDPHQWR�,QVWLWXFLRQDO´�IRL�D�

DXVrQFLD�GD�FRPLVVmR�GH�pWLFD�QR�UHJLPHQWR� LQWHUQR�GR�PLQLVWpULR� ³e�XP�SOHLWR�TXH�D�
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JHQWH� WHQWD� Mi� GHVGH� TXH� HX� HVWRX� Oi�� TXH� D� VHFUHWDULD� H[HFXWLYD� WHQKD� DVVLP���� VHMD�

HQTXDGUDGD���� IDoD� SDUWH� GR� RUJDQRJUDPD� GR� PLQLVWpULR�� SRUTXH� DWXDOPHQWH� HOD� QmR����

DVVLP���� RILFLDOPHQWH� QmR� HVWi� QD� HVWUXWXUD� GR� PLQLVWpULR´� �(175(9,67$'2� �����

³(QWmR����HX�DFKR�TXH�R�SULPHLUR�SRQWR�p�D�IRUPDOL]DomR�GD�FRPLVVmR�GH�pWLFD��D�FRPLVVmR�

GH�pWLFD�HVWDU�IRUPDOL]DGD�QR�UHJLPHQWR�LQWHUQR��QR�GHFUHWR�TXH�Gi�DV�FRPSHWrQFLDV�DR�

yUJmR��HQWmR�HX�DFKR�TXH�HVVH�p�XP�SULPHLUR�SRQWR´ �(175(9,67$'2�����

3HOD�QDUUDWLYD�GRV�HQWUHYLVWDGRV��LQIHUH�VH�TXH�HOHV�HQWHQGHP GH�TXH�D�DXVrQFLD�GD�

FRPLVVmR�GH�pWLFD�QR�UHJLPHQWR�LQWHUQR�GR�PLQLVWpULR�GLPLQXL�D�FDSDFLGDGH�GH�H[HFXWDU�

VXDV�DWLYLGDGHV�SRU� IDOWD�GH�UHVSDOGR� UHJLPHQWDO� 3RVVLYHOPHQWH��HVWD�GLILFXOGDGH�WHQKD�

UHODomR�FRP�D�IDOWD�GH�DSRLR�GD�DOWD�DGPLQLVWUDomR��SRLV��VH�DV�FRPLVV}HV�GH pWLFD�QmR�

ID]HP� SDUWH� GD� HVIHUD� GH� LQWHUHVVHV GRV� JHVWRUHV�� HODV� QmR� YmR FRQVHJXLU� R� UHVSDOGR��

LQFOXVLYH�R�UHJLPHQWDO��SDUD�H[HFXWDU�VXDV�DWLYLGDGHV�

������ 3URFHVVR�GH�$SXUDomR eWLFD

$� FDWHJRULD� ³3URFHVVR� GH�$SXUDomR eWLFD´� HVWi� UHODFLRQDGD� jV� GLILFXOGDGHV� QD�

DSXUDomR� GH� UHVSRQVDELOLGDGH� HP� FDVR� GH� GHVYLR� GH� FRQGXWD� pWLFD�� (VWD� FDWHJRULD� IRL�

GLYLGLGD� HP� WUrV� VXEFDWHJRULDV�� IDOWD� GH� PHPEURV� FRP� FRQKHFLPHQWR� MXUtGLFR� QD�

FRPSRVLomR� GDV� FRPLVV}HV� GH� pWLFD�� IDOKD� QR� VLJLOR� GRV� SURFHVVRV� GH� DSXUDomR� GH�

UHVSRQVDELOLGDGH�pWLFD��H�SHUVHJXLomR�D�GHQXQFLDQWHV�H�WHVWHPXQKDV��3DUD�D�2UJDQL]DomR�

SDUD�D�&RRSHUDomR�SDUD�R�'HVHQYROYLPHQWR�(FRQ{PLFR���������XP�GRV�HOHPHQWRV�TXH�

WRUQDP� LPSRUWDQWH� XP� VLVWHPD� FRQVLVWHQWH� GH�PHFDQLVPRV� GH� DSRLR� j LQWHJULGDGH� p� D�

FDSDFLGDGH�GH�UHODWDU��GHWHFWDU��LQYHVWLJDU�H�VDQFLRQDU�R�GHOLWR�

(P�SULPHLUR�OXJDU��D�IDOD�GRV�HQWUHYLVWDGRV�LQGLFD�TXH�D�IDOWD�GH�PHPEURV�FRP�

FRQKHFLPHQWR�MXUtGLFR�p�XP�SUREOHPD�SDUD�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV GH�DSXUDomR�

GH� GHVYLRV� pWLFRV�� ³)DOWD� VHQVLELOL]DomR� H� WDPEpP� HX� HQWHQGR� TXH� WLQKD� TXH� WHU� XPD�

SDUWLFLSDomR� GR� MXUtGLFR�� QRVVD� iUHD� MXUtGLFD�� QRUPDOPHQWH� HOHV� FRUUHP� Qp��PDV� SHOR�

PHQRV�XP�PHPEUR�SRGHULD�VHU�GD�FRQVXOWRULD�MXUtGLFD��SDUD�WHU�XP�DSRLR�GH�FHUWD�IRUPD�

HILFD]´��(175(9,67$'2�����

(�D RXWUD�FRLVD�WDPEpP��DSHVDU�GD�JHQWH�ID]HU R�FXUVR�WDPEpP��p�LPSRUWDQWH�
TXH�QD�FRPLVVmR�GH�pWLFD�WHQKD�XP�DGYRJDGR��SURYDYHOPHQWH�XQV�GRV�PHPEURV�
VHU�DGYRJDGR��SRUTXH�p�PXLWR�WHUPR�MXUtGLFR��HP�DOJXPDV�FRLVDV�WHP�D�VLWXDomR�
GR�WHUPR� MXUtGLFR��QDGD�FRQWUD�RV�RXWURV� VHUYLGRUHV��PDV�p� LPSRUWDQWtVVLPR��
SRUTXH�D�JHQWH�Mi�UHFHEHX�DGYRJDGR�FRQWUiULR��D�JHQWH�QmR�Gi�LQIRUPDomR�SDUD�
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HOH�� PDV� HOH� SRGH� YLU� GHIHQGHU� R VHX�� DFRPSDQKDU�� YRFr� HQWHQGHX" HQWmR� p�
LPSRUWDQWtVVLPR �(175(9,67$'2������

2EVHUYD�VH� TXH� RV� HQWUHYLVWDGRV� DSRQWDP� FHUWD� LQVHJXUDQoD� QD� FRQGXomR� GRV�

SURFHVVRV�GH�DSXUDomR�pWLFD��DVVLP��UHODWDP�TXH�D�IDOWD�GH�PHPEURV�FRP�FRQKHFLPHQWR�

MXUtGLFR�p�XP�SUREOHPD�SDUD�DV� FRPLVV}HV��5HOHPEUD�VH�TXH�D� DSXUDomR�GH�GHVYLR�GH�

FRQGXWDV�p�DSHQDV�XPD�GDV�GLYHUVDV�DWULEXLo}HV�GDV�FRPLVV}HV�GH�pWLFD �%5$6,/���������

GHPRQVWUDQGR�R�VHX�FDUiWHU�PXOWLGLVFLSOLQDU�

2XWUD�TXHVWmR�OHYDQWDGD�SHORV�HQWUHYLVWDGRV�TXH�SRVVXL�UHODomR�FRP�D�GLILFXOGDGH�

DQWHULRU�GH�H[HFXWDU�D�DSXUDomR�GH�GHVYLRV�pWLFRV�p�D�IDOWD�GH�SURFHGLPHQWRV�SDGURQL]DGRV�

TXH�QRUWHLHP�R�SURFHVVR��³������VHQWL�IDOWD�WDPEpP�GH�DOJXQV�H[HPSORV��DVVLP��GR�SURFHVVR�

PtQLPR��DV�SHoDV�PtQLPDV��R TXH�WHP�TXH�FRQWHU�H[DWDPHQWH´��(175(9,67$'2������

(VWH�UHVXOWDGR�SRGH�LQGLFDU�TXH�D�FDSDFLWDomR�H�R�PDWHULDO�GH�DSRLR�RIHUHFLGRV�SHOD�&(3�

DRV�PHPEURV�GDV�FRPLVV}HV�GH�pWLFD�QmR�HVWmR�VHQGR�VXILFLHQWHV�SDUD�GDU�VHJXUDQoD�QD�

UHDOL]DomR GH�SURFHVVRV�GH�DSXUDomR�pWLFD��R�TXH�FRUUHODFLRQDULD�HVWD�GLILFXOGDGH�FRP�D�

GH�FDSDFLWDomR�GRV�PHPEURV��QD�SHUVSHFWLYD�GH�TXH�RV�FXUVRV�H�PDWHULDLV�RIHUHFLGRV�SHOD�

&(3�VHMDP�PXLWR�JHQpULFRV�

0HQGHV��������UHODFLRQRX�GLILFXOGDGHV�SDUD�R�IXQFLRQDPHQWR�GDV� FRPLVV}HV�GH�

pWLFD�� GHQWUH� HODV�� IDOWD� GH� VXEVLGLR� GR� VLVWHPD� SDUD� GLVSRQLELOL]DU� SDGU}HV� SDUD� RV�

SURFHGLPHQWRV� H� IDOWD� GH� KDELOLGDGH� GRV� PHPEURV� SDUD� UHDOL]DU� RLWLYDV�� (VWHV� GRLV�

UHVXOWDGRV� WDPEpP� IRUDP� HQFRQWUDGRV� QD� SUHVHQWH� SHVTXLVD�� R� TXH� VXJHUH�� FRPR

GHPRQVWUDGR� PDLV� DGLDQWH SDUD� D� SHUVHJXLomR� D� GHQXQFLDQWHV� H� WHVWHPXQKDV�� XPD�

FRQVWkQFLD GHVVHV� SUREOHPDV DR� ORQJR� GR� WHPSR� QR� SURFHVVR� GH� LPSOHPHQWDomR� GR�

VLVWHPD�GH�JHVWmR�GD�pWLFD�

$�WHUFHLUD�GLILFXOGDGH�SRQWXDGD�QD�FDWHJRULD�³3URFHVVR�GH�$SXUDomR eWLFD´�VHULD�

D�IDOKD�QR�VLJLOR�GRV�SURFHVVRV�GH�DSXUDomR�GH�GHVYLRV�pWLFRV�TXH�WUDPLWDP�SHOR�6LVWHPD�

(OHWU{QLFR�GH�,QIRUPDo}HV��6(,���

%RP��R�FDVR�HVSHFLILFR�GR�PLQLVWpULR��D�JHQWH�HVWi�FRP�XPD�GLILFXOGDGH�DJRUD�
GD� TXHVWmR� GH���� SRUTXH� HVWi� VHQGR� LPSODQWDGR� XP� VLVWHPD� HOHWU{QLFR� GH�
LQIRUPDo}HV�� R� 6(,�� H� Mi� GHWHFWDPRV� TXH� DLQGD� Ki� PXLWDV��� DVVLP��� PXLWDV�
SRVVLELOLGDGHV�GH�IDOKD�GH�VLJLOR��2 VLVWHPD�QmR�IRL�SHQVDGR�SDUD�WUDPLWDomR�GH�
LQIRUPDo}HV�VLJLORVDV��H[LVWH�VLP�D�RSomR�Oi�GH�WUDPLWDomR�FRP VLJLOR��PDV�Mi�
GHWHFWDPRV�TXH�SRGHP�RFRUUHU�IDOKDV�GH�VHJXUDQoD��H�LVVR p�XP�SUREOHPD�TXH�
D�JHQWH�HVWi����QR�PRPHQWR�DWXDO�HX�DFKR�TXH�D�PDLRU�GLILFXOGDGH�TXH�QyV�WHPRV�
HP� WHUPRV�RSHUDFLRQDLV�GH� ID]HU�D�PLJUDomR�GHVVH� VLVWHPD�SDUD�XP� VLVWHPD�
HOHWU{QLFR�� ,VVR� Dt� YDL GDU� XPD� FHUWD� GLILFXOGDGH� SDUD� D� JHQWH�
�(175(9,67$'2�����
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2�6(,�ID]�SDUWH�GR�SURMHWR�3URFHVVR�(OHWU{QLFR�1DFLRQDO��3(1���FDUDFWHUL]DQGR�

VH�SRU�VHU�XP�VLVWHPD�GH�WUDPLWDomR�SURFHVVXDO�HOHWU{QLFR�XQLYHUVDO��YLVDQGR�D�WUDPLWDomR�

GH�SURFHVVRV�HP�JHUDO��$VVLP�� D� IDOWD�GH� UHFXUVRV�TXH�DWHQGDP�jV�HVSHFLILFLGDGHV�GDV�

DWLYLGDGHV�GDV�FRPLVV}HV�GH�pWLFD��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�DR�VLJLOR�GRV�SURFHVVRV�

GH�DSXUDomR�pWLFD��SRGH�VHU�R�HOHPHQWR�GLILFXOWDGRU�UHODWDGR�SHORV�HQWUHYLVWDGRV��

3RU� ILP�� D�SHUVHJXLomR�D GHQXQFLDQWHV� H� WHVWHPXQKDV� IRL�PDLV�XPD�GLILFXOGDGH�

H[SRVWD SHORV�HQWUHYLVWDGRV QD�FDWHJRULD�³3URFHVVR�GH�$SXUDomR�eWLFD´�

������Vy�TXH�TXDQGR�YDL�SDUD�R�ODGR�GD�WHVWHPXQKD����DV�SHVVRDV�QmR�IDODP��HOH�
VDEH� TXH� R� IDWR� RFRUUHX�� PDV� SDUD� SUHVHUYDU� D� VXD� SUySULD� LGHQWLGDGH�� RV�
VHUYLGRUHV� jV� YH]HV��� HOHV� QmR� GHQXQFLDP� SRU� SHUVHJXLomR�� 3RUTXH� SRGH�
DFRQWHFHU�HVVD�SHUVHJXLomR��1mR�YRX�GL]HU�TXH�WRGRV�SHUVHJXHP��PDV�DFRQWHFH�
WHU� HVVD� SHUVHJXLomR�� $t� R� FDUD� p� WD[DGR� GH� IRIRTXHLUR�� 2 FDUD� p� WD[DGR��
HQWHQGHX" �(175(9,67$'2�����

������ D� JHQWH� SHUFHEH� R� VHJXLQWH� RV� QRVVRV VHUYLGRUHV� QRV� SURFXUDP� HP�
VLWXDo}HV� OLPLWHV GH� LQMXVWLoD�� GH� SHUVHJXLomR� H� HWF�� 0DV� D� PDLRULD� GHOHV�
WDPEpP�WHP�PXLWR�PHGR�GH�UHWDOLDomR��2 VHUYLGRU�WHP�PHGR�FRPSOHWR�GH�ID]HU�
TXDOTXHU�WLSR�GH�UHSUHVHQWDomR��(175(9,67$'2�����

$V� IDODV� GRV� HQWUHYLVWDGRV� DSRQWDP� SDUD� D� H[LVWrQFLD� GH� SHUVHJXLomR� FRQWUD

GHQXQFLDQWHV�H�WHVWHPXQKDV��R�TXH�SRGH�FDXVDU�SUHMXt]R�QD�DSXUDomR�GH�GHVYLRV�pWLFRV�H�

PHVPR�QR�FRQKHFLPHQWR�GD�RFRUUrQFLD�GHVVHV�GHVYLRV� $�SHUVHJXLomR�FRPR�GLILFXOGDGH�

SDUD�D�H[HFXomR�GDV�DWLYLGDGHV�GDV�FRPLVV}HV�GH�pWLFD�UHIRUoD�UHVXOWDGRV�HQFRQWUDGRV�HP�

0HQGHV���������HP�TXH�HVWH�SUREOHPD�WDPEpP�IRL�VLQDOL]DGR��DVVRFLDQGR�R��LQFOXVLYH��

FRP�D�IDOWD�GH�HVWUXWXUD�H�DSRLR�jV�FRPLVV}HV�GH�pWLFD�

'H�IRUPD�JHUDO��RV�UHVXOWDGRV�GD�SHVTXLVD�VREUH�DV�GLILFXOGDGHV�HQIUHQWDGDV�

SHODV�FRPLVV}HV�GH�pWLFD�FRQILUPDP�RV�UHVXOWDGRV�DSRQWDGRV�HP�WUDEDOKRV�DQWHULRUHV��(VWD�

FRQILUPDomR� SRGH� LQGLFDU� TXH� HVVDV� GLILFXOGDGHV� QmR� HVWHMDP� UHODFLRQDGDV� D� TXHVW}HV�

SRQWXDLV��PDV�VLP�D�TXHVW}HV�HVWUXWXUDQWHV�GH�LPSOHPHQWDomR�GR�6LVWHPD�GH�*HVWmR�GD�

eWLFD�GR�3RGHU�([HFXWLYR�
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�� $3/,&$d­2� '2� 02'(/2� '(� *(5(1&,$0(172� '(� 5,6&26� (0�

&20,66®(6�'(�e7,&$�'2�32'(5�(;(&87,92�)('(5$/

3DUD�R�&RPPLWWHH�RI�6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ�±

&262���������R�JHUHQFLDPHQWR�GH�ULVFRV�p�XP�SURFHVVR�TXH�FRQVLVWH�QD�DSOLFDomR�GH�

HVWUDWpJLDV� SDUD� D� LGHQWLILFDomR� GH� HYHQWRV� FDSD]HV� GH� DIHWDU� D� LQVWLWXLomR�� RIHUHFHQGR

FDPLQKRV� SDUD� R� FXPSULPHQWR� GRV� REMHWLYRV� RUJDQL]DFLRQDLV�� 1HVWH� FDStWXOR�� VmR�

DSUHVHQWDGRV�RV�SURFHGLPHQWRV�UHDOL]DGRV�QD�DSOLFDomR�GH�XP�PRGHOR�GH�JHUHQFLDPHQWR�

GH�ULVFRV�HP�&RPLVV}HV�GH�eWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO�

���� 1%5�,62�����������

&RQFOXtGD�D�DQiOLVH�GH�FRQWH~GR��IRL�XWLOL]DGR�R�PRGHOR�SURSRVWR�SHOD�1%5�,62�

�����������SDUD�D�UHDOL]DomR�GR�JHUHQFLDPHQWR GH�ULVFRV�HP�FRPLVV}HV�GH�pWLFD�GR�3RGHU�

([HFXWLYR�)HGHUDO��2V�ULVFRV�IRUDP�DERUGDGRV�QDV�HQWUHYLVWDV�FRPR�LQFHUWH]DV�H�HVVDV�

WUDWDGDV�D�SDUWLU�GD�SRVVLELOLGDGH�GH�RFRUUrQFLD�GH�XP�HYHQWR�H�GH�VXDV�FRQVHTXrQFLDV��

$VVLP�� DV� FDWHJRULDV�GHUDP�RV� VXEVtGLRV� SDUD�R�HVWDEHOHFLPHQWR�GR�FRQWH[WR�H�SDUD�R�

SURFHVVR�GH� LGHQWLILFDomR�GRV� ULVFRV�QHVVDV� FRPLVV}HV� $V�FDWHJRULDV� WDPEpP�IRUDP�D�

EDVH�SDUD�D�DQiOLVH�H�DYDOLDomR�GRV�ULVFRV�LGHQWLILFDGRV��D�SDUWLU�GD�FULDomR GH�XP�tQGLFH�

GH�ULVFRV��3RU�ILP��VmR�DSUHVHQWDGDV�DV�SURSRVWDV�SDUD�R�WUDWDPHQWR�GRV�ULVFRV�

5HOHPEUD�VH�TXH�R�PRGHOR�GH�JHUHQFLDPHQWR GH�ULVFRV SURSRVWR�SHOD�1%5�,62�

�����������p�IRUPDGR�SHODV�HWDSDV�GH�FRPXQLFDomR�H�FRQVXOWD��TXH�p�FRQWtQXR�HP�WRGR�

R� SURFHVVR�� HVWDEHOHFLPHQWR� GR� FRQWH[WR�� IRUPDGR SRU� FRQWH[WR� H[WHUQR� H� FRQWH[WR�

LQWHUQR��SURFHVVR�GH�DYDOLDomR�GH�ULVFRV��FRPSRVWR�SHODV�HWDSDV�GH�LGHQWLILFDomR�GH�ULVFRV��

DQiOLVH�GH�ULVFRV�H�DYDOLDomR�GH�ULVFRV��WUDWDPHQWR�GH�ULVFRV��H�PRQLWRUDPHQWR�H�DQiOLVH�

FUtWLFD�� WDPEpP�FRQWtQXR�SRU� WRGR�R�SURFHVVR� 2�TXDGUR�DEDL[R� VLQWHWL]D�R�PRGHOR�GH�

JHUHQFLDPHQWR GH�ULVFRV DGRWDGR�
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4XDGUR��� ± 3URFHVVR�GH�JHUHQFLDPHQWR�GH�ULVFRV�

(7$3$ 2%-(7,92 ,167580(172
(VWDEHOHFLPHQWR�GR�

FRQWH[WR
$SUHVHQWDU�R�FRQWH[WR�H[WHUQR�H�LQWHUQR� (QWUHYLVWDV

,GHQWLILFDomR�GH�ULVFRV
$SRQWDU�HYHQWRV�RX�VLWXDo}HV�TXH�SRVVDP�DIHWDU�R�
DOFDQFH�GRV�REMHWLYRV�GDV�FRPLVV}HV�GH�pWLFD�

(QWUHYLVWDV

$QiOLVH�GH�ULVFRV
&RQVWUXLU� XP� HQWHQGLPHQWR� DFHUFD� GDV�
FRQVHTXrQFLDV�H�SUREDELOLGDGHV�GD�RFRUUrQFLD�GRV�
ULVFRV�LGHQWLILFDGRV�

ËQGLFH�GH�ULVFRV

$YDOLDomR�GH�ULVFRV &ODVVLILFDU RV�QtYHLV�HVWLPDGRV�QD�DQiOLVH� ËQGLFH�GH�ULVFRV
7UDWDPHQWR�GH�ULVFRV $SUHVHQWDU RSo}HV�SDUD�D�WUDWDPHQWR GRV�ULVFRV� (QWUHYLVWDV

)RQWH��(ODERUDGR�SHOR�DXWRU�

&RPR� GHPRQVWUDGR�� DV� HQWUHYLVWDV� WLYHUDP� SDSHO� SUHSRQGHUDQWH� QDV� HWDSDV� GH�

HVWDEHOHFLPHQWR�GR�FRQWH[WR��LGHQWLILFDomR�H�WUDWDPHQWR�GRV�ULVFRV��HQTXDQWR�R�tQGLFH�GH�

ULVFRV��QDV�HWDSDV�GH�DQiOLVH�H�DYDOLDomR�GH�ULVFRV��

���� (67$%(/(&,0(172�'2�&217(;72

3DUD�D�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV���������HVWDEHOHFHU�R�FRQWH[WR

VLJQLILFD�GHILQLU RV�SDUkPHWURV�H[WHUQRV�H�LQWHUQRV�D�VHUHP�OHYDGRV�HP�FRQVLGHUDomR�DR�

JHUHQFLDU�ULVFRV��H�HVWDEHOHFHU R�HVFRSR�H�RV�FULWpULRV�GH�ULVFR�SDUD�R�UHVWDQWH�GR�SURFHVVR�

$�SDUWLU�GDV�HQWUHYLVWDV��IRUDP�H[WUDtGDV�LQIRUPDo}HV�SDUD�HVWDEHOHFHU�R�FRQWH[WR�

H[WHUQR�� FRPR� IDWRUHV� FXOWXUDLV�� SROtWLFRV� H� OHJDLV�� RX� VHMD�� IDWRUHV� TXH� QmR� HVWDYDP

LQVHULGRV�QDV LQVWLWXLo}HV�DV TXDLV DV FRPLVV}HV GH�pWLFD�SHUWHQFLDP��PDV�TXH�GH�DOJXPD�

PDQHLUD�LPSDFWDYD�QR�VHX�IXQFLRQDPHQWR��'D�PHVPD�IRUPD��R�FRQWH[WR�LQWHUQR DSUHVHQWD�

R�SDQRUDPD�LQWUDLQVWLWXFLRQDO�� FRPR�SHUFHSo}HV��YDORUHV� H� D�FXOWXUD�RUJDQL]DFLRQDO�GD�

LQVWLWXLomR��3DUD�D�UHDOL]DomR�GHVWD�HWDSD�IRL�HPSUHJDGR�R�PpWRGR�GH�DQiOLVH�GH�FRQWH~GR�

SDUD� D� DQiOLVH� H� LQWHUSUHWDomR� GRV� GDGRV� 2� TXDGUR� DEDL[R� VLQWHWL]D� RV� UHVXOWDGRV�

HQFRQWUDGRV�SDUD�R�FRQWH[WR�H[WHUQR�H�R�FRQWH[WR�LQWHUQR�

4XDGUR��� ± 5HVXOWDGR�GDV�FDWHJRULDV�FRQWH[WR�H[WHUQR�H�FRQWH[WR�LQWHUQR�

&$7(*25,$6 68%&$7(*25,$6

&RQWH[WR�([WHUQR
5HODFLRQDPHQWR�FRP�D�&(3

5HODFLRQDPHQWR�FRP�RXWUDV�FRPLVV}HV GH�pWLFD

&RQWH[WR�,QWHUQR
5HODFLRQDPHQWR�YHUWLFDO
5HODFLRQDPHQWR�KRUL]RQWDO

)RQWH��(ODERUDGR�SHOR�DXWRU�
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2�&RQWH[WR�([WHUQR�p�FRPSRVWR SRU�� VXEFDWHJRULDV��5HODFLRQDPHQWR�FRP�D�&(3

H�UHODFLRQDPHQWR�FRP�RXWUDV�FRPLVV}HV�GH�pWLFD��2�&RQWH[WR�,QWHUQR�WDPEpP�p�FRPSRVWR

SRU���VXEFDWHJRULDV��UHODFLRQDPHQWR�YHUWLFDO�H�UHODFLRQDPHQWR�KRUL]RQWDO�

������ &RQWH[WR�([WHUQR

2� &RQWH[WR� ([WHUQR� VH� UHIHUH� DR� UHODFLRQDPHQWR� GDV� FRPLVV}HV� GH� pWLFD� FRP�

RXWUDV� RUJDQL]Do}HV� GLVWLQWDV� GDV� LQVWLWXLo}HV� jV� TXDLV� HVWmR� LQVHULGDV�� &RPR� GLWR�

DQWHULRUPHQWH��HVWD�FDWHJRULD�p�FRPSRVWD�SRU�� VXEFDWHJRULDV��UHODFLRQDPHQWR�FRP�D�&(3�

H�UHODFLRQDPHQWR�FRP�RXWUDV�FRPLVV}HV�GH�pWLFD��

(P�UHODomR�DR�UHODFLRQDPHQWR�GDV�FRPLVV}HV�GH�pWLFD�FRP�D�&(3��RV�UHVXOWDGRV�

GDV�HQWUHYLVWDV�GHPRQVWUDP�TXH�H[LVWH�XP�ERP�UHODFLRQDPHQWR�H�XPD�SUHVHQoD�HIHWLYD�

GD�&(3�QR�FRWLGLDQR�GDV�FRPLVV}HV� ³$ &(3�WHP�XP�DWLYLVPR�pWLFR�H[SUHVVLYR��FRPR�

SUHVLGHQWH�QRWHL�TXH�D�&(3 RIHUHFH�WRGR�DX[tOLR�SDUD�TXH�DV�FRPLVV}HV�VHMDP�LQVWDODGDV��

RIHUHFH�PDWHULDO��RIHUHFH�DSRLR´��(175(9,67$'2����� ³(VSHFLILFDPHQWH�FRP�UHODomR�

j�&(3��QyV�VHPSUH�WLYHPRV�WRWDO�DSRLR�WDQWR�QR�TXH�VH�UHIHUH�D�TXHVWmR�GH�WUHLQDPHQWR��

FRPR� RULHQWDomR�� TXDOTXHU� G~YLGD� TXH� D� JHQWH� WHP� QR� GHVHQURODU� GDV� DWLYLGDGHV´

�(175(9,67$'2� ����� ³(OD� VHPSUH� QRV� DSRLRX� QDV� G~YLGDV� TXH� D� JHQWH� WHYH´�

�(175(9,67$'2������³e�XPD�UHODomR�PXLWR�ERD��D�JHQWH�VHPSUH�TXH�WHP�G~YLGD�HQWUD�

HP�FRQWDWR´��(175(9,67$'2�����

������IL]HPRV�XPD�UHXQLmR�Oi�H�SURYRFDPRV�HOD QR�VHQWLGR�GH�ID]HU�XPD�YLVLWD�
WpFQLFD�DR�QRVVR�yUJmR��H�LVVR�IRL�IHLWR��HOHV�YLHUDP�DR�QRVVR�yUJmR��DSOLFDUDP�
R�TXHVWLRQiULR�TXH�HOHV�DSOLFDP��QRV�RULHQWDUDP�H�HQWmR�D�JHQWH�HVWi�FRP�XPD�
UHODomR�PXLWR�SUy[LPD �(175(9,67$'2�����

2V� UHVXOWDGRV� GDV� HQWUHYLVWDV� VXJHUHP� TXH� D� &(3� DWXD� HIHWLYDPHQWH� MXQWR� jV�

FRPLVV}HV�GH�pWLFD��EXVFDQGR�H[HUFHU� VXDV� IXQo}HV�FRPR�yUJmR�FHQWUDO�GR�6LVWHPD�GH�

*HVWmR�GD�eWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO�

6REUH�R�UHODFLRQDPHQWR�HQWUH�DV�FRPLVV}HV�GH�pWLFD��DV�HQWUHYLVWDV�DSRQWDP�TXH�DV�

FRPLVV}HV� SRVVXHP� LQWHUHVVH� HP� HVWDEHOHFHU� XP� UHODFLRQDPHQWR�� SULQFLSDOPHQWH� SDUD�

WURFD�GH�H[SHULrQFLDV��³1yV�Mi�SURFXUDPRV�RXWURV�yUJmRV�SDUD�YHU�D�H[SHULrQFLD�GHOHV�SDUD�

QRV�SDVVDU����PDLV�SDUD�WHU�H[SHULrQFLD�GD�FRPLVVmR�GH�pWLFD�GH�RXWURV�yUJmRV�TXH p�EHP

VXFHGLGD�SDUD�WUD]HU�SDUD�Fi´��(175(9,67$'2�����
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(VVD�FRPLVVmR�GH�pWLFD�QD� YHUGDGH�HOD�HVWi�DJRUD� ID]HQGR�R�FyGLJR�GH�pWLFD�
SUySULR�� WUDEDOKDQGR�QR� FyGLJR� GH� pWLFD� SUySULR��HQWmR� D� JHQWH� HVWi� ID]HQGR�
%HQFKPDUNV��IRPRV�D�&DL[D�(FRQ{PLFD��LUHPRV�DR�%DQFR�&HQWUDO��0LQLVWpULR�
GR� 7UDEDOKR�� H� QR� SDVVDGR� D� JHQWH� YLVLWRX� R� 0LQLVWpULR� GD� -XVWLoD
�(175(9,67$'2�����

������WLSR�GH�UHODFLRQDPHQWR�TXH�D�JHQWH�WHP�p�FRP�DV�RXWUDV�FRPLVV}HV����H�HX�
IDoR� TXHVWmR� GH� WHU� XP� UHODFLRQDPHQWR� FRP� DV� RXWUDV� FRPLVV}HV�
SULQFLSDOPHQWH�DTXL�GD�iUHD�GD�HVSODQDGD��TXH�VmR�QRVVDV�YL]LQKDV�H�D�JHQWH�
SUHFLVD� IRUWDOHFHU� RV� YtQFXORV� H� FRPSDUWLOKDU� DV� ERDV� SUiWLFDV
�(175(9,67$'2�����

1R�HQWDQWR��Ki�D�LQGLFDomR�GH�TXH�HVVD�GLVSRVLomR�SDUD�D�LQWHUDomR�HQWUH�FRPLVV}HV�

p� PDLV� SUHVHQWH QDV� FRPLVV}HV� PHOKRU� HVWUXWXUDGDV�� $V� HQWUHYLVWDV� VXJHUHP� TXH� DV�

FRPLVV}HV�TXH�DLQGD�VH�HQFRQWUDP�HP�IDVH�GH�HVWUXWXUDomR�IRFDP�QR�IRUWDOHFLPHQWR�GD�

SUySULD�FRPLVVmR�SDUD�SRVWHULRUPHQWH�EXVFDU�R�UHODFLRQDPHQWR�FRP�RXWUDV�FRPLVV}HV���

&RP�UHODomR�D�RXWURV�yUJmRV�D�JHQWH�QmR�WHP�WLGR�WDQWR�FRQWDWR�DVVLP��Vy�PDLV�
QRV�VHPLQiULRV��PDLV��YDPRV�GL]HU��LUPRV�DWp�D�HOHV�RX�HOHV�YLUHP�DWp�D�JHQWH�
LVVR�DLQGD�QmR�DFRQWHFHX DWp�SRUTXH�D�JHQWH�HVWi�WHQWDQGR�GDU�XP�SDVVLQKR�GH�
FDGD�YH]��D�JHQWH�HVWi�WHQWDQGR�DUUXPDU�QRVVD�FDVD�LQWHUQDPHQWH��DUUXPDU�RV�
QRVVRV�PHLRV�GHQWUR�GD�FRPLVVmR�H�GHSRLV�GLVVR�D�JHQWH�Gi�RV�SDVVRV�H[WHUQRV�
�(175(9,67$'2�����

$�JHQWH�WHP�XP�SURFHVVR�GH�SDUWLFLSDomR�PXLWR�UHDWLYR��HYHQWXDOPHQWH�D�JHQWH�
UHFHEH�FRQYLWHV��HVVH�DQR�PHVPR�HX�SDUWLFLSHL�GH�XP�HYHQWR�QR�0LQLVWpULR�GR�
7UDEDOKR��HVVHV�GLDV�HX�UHFHEL��XP�FRQYLWH�GR�SHVVRDO�GR�0LQLVWpULR�GD�-XVWLoD��
HQWmR�jV�YH]HV�D� �FRPLVVmR��GH GHWHUPLQDGR�PLQLVWpULR�ID]�XP�HYHQWR�H�Dt�D�
JHQWH�HYHQWXDOPHQWH�FKDPD�XP�RX�RXWUR�PHPEUR�GD�FRPLVVmR�H�D�JHQWH�VH�ID]�
UHSUHVHQWDU�� � PDV� QmR� p� DOJR� TXH� D� JHQWH� SURFXUH�� � ILTXH� EXVFDQGR�� QmR��
UHDOPHQWH�D�JHQWH�HVWi�QXPD�IDVH�PXLWR�GH� �WHQWDU�VH�RUJDQL]DU� LQWHUQDPHQWH�
�(175(9,67$'2�����

2V�UHVXOWDGRV�UHODWLYRV�DR�UHODFLRQDPHQWR�HQWUH�DV�FRPLVV}HV�GH�pWLFD�FRQILUPDP�

DV� REVHUYDo}HV� DSUHVHQWDGDV� QD� DQiOLVH� GH� FRQWH~GR� DFHUFD� GD� QHFHVVLGDGH� GH�

IRUWDOHFLPHQWR�GD�UHGH�GH�pWLFD�H�VXJHUH�TXH�HVWH�IRUWDOHFLPHQWR�WHULD�PHOKRU�UHVXOWDGR�VH�

IRVVH�IRFDGR�QDV�FRPLVV}HV�TXH�VmR�PHQRV�HVWUXWXUDGDV��

(P� UHVXPR�� R� FRQWH[WR� H[WHUQR� GDV� FRPLVV}HV� GH� pWLFD� SRGH� VHU� GHVFULWR� SHOD�

UHODomR� GDV� FRPLVV}HV� FRP� D� &(3� H� SHOD� UHODomR� HQWUH� DV� FRPLVV}HV�� $V� HQWUHYLVWDV�

LQGLFDP� TXH� D� &(3� HVWi� SUHVHQWH� H� SRVVXL� UHFRQKHFLPHQWR� SRU� SDUWH� GDV� FRPLVV}HV��

HVSHFLDOPHQWH�QR�TXH�WDQJH�DR�VXSRUWH�H�RULHQWDomR��-i�SDUD�R�UHODFLRQDPHQWR�HQWUH�DV�

FRPLVV}HV� GH� pWLFD�� DV� HQWUHYLVWDV� DSRQWDP TXH� H[LVWH� XPD� SUp�GLVSRVLomR� SDUD� HVVH�

UHODFLRQDPHQWR��QR�HQWDQWR��VXJHUH�VH�TXH�D�LQWHUDomR�HQWUH�FRPLVV}HV�VHMD�PDLV�SUHVHQWH�

QDV�FRPLVV}HV�PHOKRU�HVWUXWXUDGDV��
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������ &RQWH[WR�,QWHUQR

2�FRQWH[WR�LQWHUQR�VH�UHIHUH�DR�UHODFLRQDPHQWR�LQWUDLQVWLWXFLRQDO�GDV�FRPLVV}HV�

GH�pWLFD�H�p�FRPSRVWR�SRU�GXDV�VXEFDWHJRULDV��UHODFLRQDPHQWR�YHUWLFDO�H�UHODFLRQDPHQWR�

KRUL]RQWDO�

2�UHODFLRQDPHQWR�YHUWLFDO�p�GHILQLGR�SHOD�LQWHUDomR�HQWUH�D�DOWD�DGPLQLVWUDomR�GR�

PLQLVWpULR�H�D�FRPLVVmR�GH�pWLFD��$V�HQWUHYLVWDV�DSRQWDP�TXH�HVWH�UHODFLRQDPHQWR�QmR�p�

FRWLGLDQR H� SRWHQFLDOPHQWH� FRQWXUEDGR� ³������ GR� SRQWR� GH� YLVWD� LQWHUQR�� GD� DOWD�

DGPLQLVWUDomR��QmR�H[LVWH��LQIHOL]PHQWH��QmR�H[LVWH�XP�LQFHQWLYR�j�FRPLVVmR�GH�pWLFD��QmR�

H[LVWH�H�QmR�YHP�GH�KRMH��FRPR�HX�HVWRX�WH�GHPRQVWUDQGR�DTXL��Mi�YHP�GH�ORQJD�GDWD´�

�(175(9,67$'2����� ³(X�YHMR�DLQGD�H[WUHPDPHQWH�HPEULRQiULR�GHQWUR�GR�PLQLVWpULR´�

�(175(9,67$'2����� ³9iULDV�JHVW}HV�QR�PLQLVWpULR��H�DVVLP��GHVGH�TXH�HX�HVWRX� Oi�

WLYHPRV� XPD� VpULH� GH� GLILFXOGDGHV´� �(175(9,67$'2� ���� ³(P� UHODomR� D� DOWD�

DGPLQLVWUDomR� p� PDLV� VREUH� GHPDQGD� DVVLP� p� EHP� UHVLGXDO�� VHQGR� EHP� VLQFHUR´�

�(175(9,67$'2����� ³$�QRVVD�FRPLVVmR�QXPD�UHODomR�YHUWLFDO�p�PXLWR�HVSRUiGLFD´�

�(175(9,67$'2� ����� ³&RP� D� DOWD� DGPLQLVWUDomR� QyV� WHPRV� DOJXQV� SUREOHPDV�� RV�

DVVHVVRUHV� GR� PLQLVWUR� TXH� ID]HP� DVVHVVRULD� GLUHWD� HOHV� EOLQGDP� R� PLQLVWUR� TXH� DRV�

DVVXQWRV�GD�pWLFD�FKHJXHP�GLUHWDPHQWH�DR�PLQLVWUR��HQWmR�QyV�WHPRV�WLGR�GLILFXOGDGH�GH�

DFHVVR´��(175(9,67$'2����� (VWHV� UHVXOWDGRV�VmR�FRPSDWtYHLV�FRP�DV�REVHUYDo}HV�

DSUHVHQWDGDV� QD� DQiOLVH� GH� FRQWH~GR� VREUH� D� IDOWD� GH DSRLR� GD� DOWD� DGPLQLVWUDomR� jV�

FRPLVV}HV�GH�pWLFD��

2�UHODFLRQDPHQWR�KRUL]RQWDO�p�GHILQLGR�SHOD�LQWHUDomR�HQWUH�D�FRPLVVmR�GH�pWLFD�H�

RV� VHUYLGRUHV� HP� JHUDO�� $V� HQWUHYLVWDV� VXJHUHP� TXH� HVWH� UHODFLRQDPHQWR� DSUHVHQWD�

FDUDFWHUtVWLFDV�GH�GHVFRQKHFLPHQWR�H�GHVFRQILDQoD�GRV�VHUYLGRUHV�SDUD�FRP�DV�FRPLVV}HV��

³������TXDQGR�YRFr�IDOD��DVVLP��GH�SDUHV��PH�RFRUUHX�GLYHUVDV�YH]HV��HX�HUD�SUHVLGHQWH�GD�

FRPLVVmR� GH� pWLFD� H� R� SHVVRDO� QmR� VDELD� TXH� H[LVWLD� XPD� FRPLVVmR� GH� pWLFD´�

�(175(9,67$'2����� ³&RP�UHODomR�DRV�SDUHV��FRPR�HX�WH�IDOHL��H[LVWH�HVVD�GLILFXOGDGH�

GH�LQWURGX]LU�D�LPSRUWkQFLD�GD�pWLFD�MXQWR�DRV�VHUYLGRUHV��QmR�p�GDGD�PXLWD�LPSRUWkQFLD´

�(175(9,67$'2����� ³(P�UHODomR�DRV�VHUYLGRUHV� D�JHQWH�WHP�IHLWR�FDPSDQKDV�SDUD�

PRVWUDU� TXH� D� FRPLVVmR� H[LVWH�� SRUTXH� SRXFD� JHQWH� VDEH� TXH� H[LVWH� DLQGD´�

�(175(9,67$'2� ���� ³(X� DFKR� TXH� LQIHOL]PHQWH� PXLWRV� QmR� FRQKHFHP´�

�(175(9,67$'2����� ³&RP�RV�VHUYLGRUHV�HP�JHUDO� D�JHQWH�WHP�DRV�SRXFRV�GHVIHLWR�

DV�EDUUHLUDV��SRUTXH�D�pWLFD�HP�VL�p�XP�WHPD�TXH�HOH�SRU�VL�Vy�HOH�Mi��� HOH�FDXVD�XP�HVSDQWR��
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XPD�RMHUL]D�jV� YH]HV´� �(175(9,67$'2������(VWHV� UHVXOWDGRV� VmR� FRHUHQWHV� FRP� DV�

REVHUYDo}HV�DSUHVHQWDGDV�QD�DQiOLVH�GH�FRQWH~GR�DFHUFD�GD�QHFHVVLGDGH�GH�FDSDFLWDomR�

GRV�VHUYLGRUHV�SDUD�D�pWLFD�H�D�QHFHVVLGDGH�GH�TXH�DV�FRPLVV}HV� WHQKDP�FRQGLo}HV�GH�

H[HFXWDU�RV�VHXV�SODQRV�GH�WUDEDOKR��D�ILP�GH�TXH�HODV�SRVVDP�VHU�UHFRQKHFLGDV�H�WHU�VHX�

SDSHO�LQVWLWXFLRQDO�IRUWDOHFLGR�

(P�UHVXPR��DV�HQWUHYLVWDV�VXJHUHP�TXH�QR�FRQWH[WR�LQWHUQR�SRVVLYHOPHQWH�H[LVWD�

XPD�IDOWD�GH�DSRLR�GD�DOWD�DGPLQLVWUDomR�jV�FRPLVV}HV�GH�pWLFD�H�R�GHVFRQKHFLPHQWR�SRU�

SDUWH�GRV�VHUYLGRUHV�GD�VXD�H[LVWrQFLD�H�DWULEXLo}HV��$OpP�GLVVR��RV�UHVXOWDGRV�DSRQWDP�

SDUD� XPD� GHVFRQILDQoD GRV� VHUYLGRUHV HP� UHODomR� jV� FRPLVV}HV�� LQGLFDQGR TXH� HODV�

FDUHFHP�GH�FUHGLELOLGDGH H�UHFRQKHFLPHQWR��WDOYH]�LQIOXHQFLDGD�SHOD�IDOWD�GH�DSRLR�GRV�

JHVWRUHV��

���� ,'(17,),&$d­2�'26�5,6&26

3DUD� D�$VVRFLDomR�%UDVLOHLUD� GH�1RUPDV�7pFQLFDV� ������� S�� ����� LGHQWLILFDU� RV�

ULVFRV�VLJQLILFD�³JHUDU�XPD�OLVWD�DEUDQJHQWH�GH�ULVFRV�EDVHDGD�QHVWHV�HYHQWRV�TXH�SRVVDP�

FULDU�� DXPHQWDU�� HYLWDU�� UHGX]LU�� DFHOHUDU� RX� DWUDVDU� D� UHDOL]DomR� GRV� REMHWLYRV´��1HVWH�

HVWXGR��LGHQWLILFDU�RV�ULVFRV�VLJQLILFRX�DSRQWDU�HYHQWRV�RX�VLWXDo}HV�TXH�SRVVDP DIHWDU�DV

DWLYLGDGHV� GDV FRPLVV}HV� GH� pWLFD�� 'HVWD� IRUPD�� SDUD� D� LGHQWLILFDomR� GRV� ULVFRV�� FDGD�

VXEFDWHJRULD�GDV���FDWHJRULDV� DSUHVHQWDGDV�QD�DQiOLVH�GH�FRQWH~GR VH� WRUQRX XP�ULVFR

LGHQWLILFDGR��&RPR�UHVXOWDGR��IRUDP�LGHQWLILFDGRV�QD�SHVTXLVD����ULVFRV�TXH SRGHP�DIHWDU�

R�FXPSULPHQWR�GD�PLVVmR�LQVWLWXFLRQDO�GDV�FRPLVV}HV�GH�pWLFD�GH�SURPRomR�GD�LQWHJULGDGH�

S~EOLFD� 2� TXDGUR� DEDL[R� DSUHVHQWD� GH� IRUPD� VLQWpWLFD� RV� ULVFRV� LGHQWLILFDGRV� H� VXDV�

GHILQLo}HV�
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4XDGUR����� 5LVFRV�LGHQWLILFDGRV�SHOD�DQiOLVH�GH�FRQWH~GR�H�VXDV�GHILQLo}HV�

5,6&26 '(),1,d®(6

6HOHomR�GH�PHPEURV�
'LILFXOGDGH�GH�VHOHFLRQDU�VHUYLGRUHV�FRP�R�SHUILO�DGHTXDGR�SDUD�
DWXDU�QDV�FRPLVV}HV�GH�pWLFD�

&RPSRVLomR�GD�FRPLVVmR
'LILFXOGDGH�HP�PDQWHU�RV�PHPEURV�QDV�FRPLVV}HV�GXUDQWH�WRGR�R�
PDQGDWR�

&RPSRVLomR�GD�6HFUHWDULD�
([HFXWLYD

,QH[LVWrQFLD�GH�VHFUHWiULR�D��H[HFXWLYR�D��QD�FRPLVVmR�GH�pWLFD�

6HOHomR�GH�VHFUHWiULR�D��
H[HFXWLYR�D��

'LILFXOGDGH�GH�VHOHFLRQDU�VHUYLGRUHV�FRP�R�SHUILO�DGHTXDGR�SDUD�
DWXDU�QD�VHFUHWDULD�H[HFXWLYD�

&RPSHWrQFLDV GDV�FRPLVV}HV
,QGHILQLomR� HQWUH� DV� FRPSHWrQFLDV� GDV� FRPLVV}HV� GH� pWLFD� H� GDV�
FRUUHJHGRULDV��

&DSDFLWDomR�GRV�PHPEURV
'LILFXOGDGH�QD�FDSDFLWDomR�GH�PHPEURV�GDV�FRPLVV}HV�GH�pWLFD�

(VWUXWXUD�ItVLFD
(VWUXWXUD�ItVLFD�LQDGHTXDGD�SDUD�DV�QHFHVVLGDGHV�GDV�FRPLVV}HV�GH�
pWLFD�

2UoDPHQWR
)DOWD�GH�RUoDPHQWR�SUySULR�SDUD�DV�FRPLVV}HV�GH�pWLFD�

$F~PXOR�GH�DWLYLGDGHV
$F~PXOR� SHORV� PHPEURV� GDV� FRPLVV}HV� GH� DWLYLGDGHV� GH� URWLQD�
FRP�DV�UHODFLRQDGDV�jV�FRPLVV}HV�GH�pWLFD��

([HFXomR�GR�SODQR�GH�WUDEDOKR
'LILFXOGDGH�HP�H[HFXWDU�R�SODQR�GH�WUDEDOKR�DQXDO�DSURYDGR�SHODV�
FRPLVV}HV�GH�pWLFD�

$OFDQFH�GD�5HGH�GH�eWLFD
3RXFR�UHODFLRQDPHQWR HQWUH�DV�FRPLVV}HV�GH�pWLFD�

&DSDFLWDomR�GRV�VHUYLGRUHV
'LILFXOGDGH�HP�FDSDFLWDU�RV�VHUYLGRUHV�SDUD�D�pWLFD�

/LEHUDomR�GRV�PHPEURV
5HVLVWrQFLD� GDV� FKHILDV� SDUD� D� OLEHUDomR� GRV� PHPEURV� SDUD�
H[HFXWDU�DV�DWLYLGDGHV�GD�FRPLVVmR�GH�pWLFD��

$SRLR�GD�DOWD�DGPLQLVWUDomR
3RXFR�DSRLR�GD�DOWD�DGPLQLVWUDomR�SDUD�DV�FRPLVV}HV�GH�pWLFD�

)RUPDOL]DomR GD�FRPLVVmR
$XVrQFLD� GH� IRUPDOL]DomR� GDV� FRPLVV}HV� GH� pWLFD� QD� HVWUXWXUD�
UHJLPHQWDO�GRV�PLQLVWpULRV�

&RQKHFLPHQWR�MXUtGLFR GRV�
PHPEURV

)DOWD� GH� PHPEURV FRP� FRQKHFLPHQWR� MXUtGLFR� SDUD� FRQGX]LU�
SURFHVVRV�GH�DSXUDomR�pWLFD�

3DGURQL]DomR�GH�
SURFHGLPHQWRV

)DOWD� GH� SDGURQL]DomR� GH� SURFHGLPHQWR� UHODWLYRV� D� LQVWUXomR� GH�
SURFHVVRV�GH�DSXUDomR�pWLFD�

6LJLOR�GRV�SURFHVVRV
'HILFLrQFLD�QR�VLJLOR�GRV�SURFHVVRV�GH�DSXUDomR�pWLFD�

3HUVHJXLomR
3HUVHJXLomR�D�GHQXQFLDQWHV�H�WHVWHPXQKDV�GH�FRQGXWDV�DQWLpWLFDV�

)RQWH��(ODERUDGR�SHOR�DXWRU�

$R� UHDOL]DU� R� FRQIURQWR� HQWUH� DV� FDWHJRULDV� GD� DQiOLVH� GH� FRQWH~GR� H� RV� ULVFRV�

LGHQWLILFDGRV��REVHUYD�VH�TXH�D�FDWHJRULD�TXH�IRUQHFHX�D�PDLRU�TXDQWLGDGH�GH�ULVFRV�IRL�D�

FDWHJRULD�³)XQFLRQDPHQWR�GDV�&RPLVV}HV´��FRP���ULVFRV�LGHQWLILFDGRV��1D�VHTXrQFLD��DV�

FDWHJRULDV�³&RPSRVLomR�GDV�&RPLVV}HV´��³5HODFLRQDPHQWR�,QVWLWXFLRQDO´�H�³3URFHVVR�GH�

$SXUDomR�eWLFD´�IRUQHFHUDP���ULVFRV�FDGD�XPD��3RU�ILP��D�FDWHJRULD�³&RPSHWrQFLD�GDV�

&RPLVV}HV´�IRUQHFHX�DSHQDV���ULVFR�

(P�UHODomR�DRV�HQWUHYLVWDGRV��D�PpGLD�GH�ULVFRV�LGHQWLILFDGRV�SRU�HQWUHYLVWDGR�IRL�

��ULVFRV��YDULDQGR�HQWUH���ULVFRV��SDUD�R�HQWUHYLVWDGR�TXH�LGHQWLILFRX�D�PHQRU�TXDQWLGDGH�

GH�ULVFRV��H���ULVFRV��SDUD�R�HQWUHYLVWDGR�TXH�LGHQWLILFRX�D�PDLRU�TXDQWLGDGH�GH�ULVFRV�
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���� $1È/,6(�'26 5,6&26

$SyV�GHYLGDPHQWH�LGHQWLILFDGRV��RV�ULVFRV�IRUDP�DQDOLVDGRV��$�DQiOLVH�GH�ULVFRV�

FRQVLVWLX�QD�FRQVWUXomR�GH�XP�HQWHQGLPHQWR�DFHUFD�GDV�FRQVHTXrQFLDV�H�SUREDELOLGDGHV�

GD�RFRUUrQFLD�GRV�ULVFRV�LGHQWLILFDGRV��HP�TXH�HVWDV�VmR�FRPELQDGDV�SDUD�GHWHUPLQDU�R�

QtYHO GH�ULVFR��$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$6���������

$�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV��������HVFODUHFH�TXH�RV�PpWRGRV�

XWLOL]DGRV� SDUD� D� DQiOLVH� GRV� ULVFRV� SRGHP� VHU� TXDOLWDWLYRV�� VHPLTXDQWLWDWLYRV� RX�

TXDQWLWDWLYRV��VHQGR�TXH�D�GLVSRQLELOLGDGH�GRV�GDGRV�H�DV�QHFHVVLGDGHV�GD�RUJDQL]DomR�

VmR�HOHPHQWRV�GHWHUPLQDQWHV�SDUD�D�GHILQLomR�GRV�PpWRGRV�GH�DQiOLVH�GH�ULVFRV��(P�WRGRV�

RV�FDVRV��D�DVVRFLDomR�DOHUWD�TXH�RV�QtYHLV�GH�ULVFRV�VmR�HVWLPDWLYDV��GHYHQGR�VHU�WUDWDGRV�

FRPR� WDO�� 1D� SHVTXLVD�� IRL� HPSUHJDGR� XP� PpWRGR� VHPLTXDQWLWDWLYR�� ³2V� PpWRGRV�

VHPLTXDQWLWDWLYRV� XWLOL]DP� HVFDODV� GH� FODVVLILFDomR� QXPpULFD� SDUD� FRQVHTXrQFLD� H�

SUREDELOLGDGH�H�DV�FRPELQDP�SDUD�SURGX]LU�XP�QtYHO�GH�ULVFR�XWLOL]DQGR�XPD�IyUPXOD´�

�$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$6��������S�����

2� tQGLFH�GH� ULVFRV��PpWRGR� VHPLTXDQWLWDWLYR�HVFROKLGR�SDUD�D� DQiOLVH�GH� ULVFRV�

QHVWH� WUDEDOKR�� p� GHILQLGR� FRPR� D� HVWLPDWLYD� TXH� XWLOL]D� XPD� SRQWXDomR� HP� HVFDODV�

RUGLQDLV�FXMR�REMHWLYR�p�DYDOLDU�XPD�VpULH�GH�ULVFRV�FRP�R�XVR�GH�FULWpULRV�VLPLODUHV��GH�

PRGR� D� TXH� SRVVDP� VHU� FRPSDUDGRV� �$662&,$d­2� %5$6,/(,5$� '(� 1250$6�

7e&1,&$6���������³2V�tQGLFHV�GH�ULVFRV�VmR�HVVHQFLDOPHQWH�XPD�DERUGDJHP�TXDOLWDWLYD�

SDUD�D�FODVVLILFDomR�H�D�FRPSDUDomR�GH�ULVFRV��(PERUD�Q~PHURV�VHMDP�XWLOL]DGRV��LVWR�p�

IHLWR� VLPSOHVPHQWH� SDUD� SHUPLWLU� PDQLSXODomR� GRV� GDGRV´� �$662&,$d­2�

%5$6,/(,5$� '(� 1250$6� 7e&1,&$6�� ������ S�� ����� 6HXV� SRQWRV� IRUWHV� VmR� D�

FDSDFLGDGH�GH�FODVVLILFDU�ULVFRV�GLIHUHQWHV�H�SHUPLWLU�TXH�P~OWLSORV�IDWRUHV�TXH�DIHWDP�R�

QtYHO� GH� ULVFR� VHMDP� LQFRUSRUDGRV� D� XPD� SRQWXDomR� QXPpULFD� �$662&,$d­2�

%5$6,/(,5$�'(�1250$6�7e&1,&$6��������

2V�PRWLYRV�TXH�OHYDUDP�j�HVFROKD�GR�tQGLFH�GH�ULVFRV�FRPR�D�DERUGDJHP�SDUD�D�

DQiOLVH�GRV�ULVFRV�LGHQWLILFDGRV�QDV�HQWUHYLVWDV�IRL�D�QHFHVVLGDGH�GH�FRPSDWLELOL]DU�WUrV�

IDWRUHV�� D� SUREDELOLGDGH�� D� FRQVHTXrQFLD� H� D� IUHTXrQFLD�� 3DUD� RV� GRLV� SULPHLURV�� RV�

HQWUHYLVWDGRV�IL]HUDP�FODVVLILFDo}HV�GRV�ULVFRV HQWUH�RV�FRQFHLWRV�EDL[R��PRGHUDGR�H�DOWR��

WDQWR�QR�TXH�VH�UHIHUH�j�SUREDELOLGDGH�GH�TXH�GHWHUPLQDGR�ULVFR�LGHQWLILFDGR�HIHWLYDPHQWH�

VH�FRQFUHWL]H��TXDQWR�jV�FRQVHTXrQFLDV�QR�FDVR�GH�RFRUUrQFLD�GR�ULVFR�LGHQWLILFDGR��1R�
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HQWDQWR��HUD�SUHFLVR�ID]HU�R�QLYHODPHQWR�GRV�ULVFRV��D�ILP�GH�TXH�DTXHOHV�LGHQWLILFDGRV�SRU�

XPD�SHTXHQD�TXDQWLGDGH�GH�HQWUHYLVWDGRV�QmR� IRVVHP�FODVVLILFDGRV� MXQWR�D�RXWURV�TXH�

IRUDP� OHPEUDGRV� SRU� XP� PDLRU� Q~PHUR� GH� HQWUHYLVWDGRV�� 3RU� H[HPSOR�� XP� ULVFR�

LGHQWLILFDGR�SRU�DSHQDV�XP�HQWUHYLVWDGR�H�TXDOLILFDGR�FRPR�GH�DOWD�SUREDELOLGDGH�H�DOWD�

FRQVHTXrQFLD� QmR� SRGHULD� HVWDU� QR� PHVPR� QtYHO� GH� RXWUR� ULVFR� TXH� WDPEpP� IRUD�

TXDOLILFDGR FRPR GH�DOWD�SUREDELOLGDGH�H� DOWD� FRQVHTXrQFLD��PDV� LGHQWLILFDGR�SRU� VHLV�

HQWUHYLVWDGRV��

(P�SULPHLUR�OXJDU��SDUD�HTXLOLEUDU�HVWD�UHODomR�HQWUH�SUREDELOLGDGH��FRQVHTXrQFLD�

H� IUHTXrQFLD� IRUDP� DGRWDGRV� HVFRUHV� SDUD� FDGD� RSomR� GDGD� DRV� HQWUHYLVWDGRV� QD�

FODVVLILFDomR�GD�SUREDELOLGDGH�H�GD�FRQVHTXrQFLD��VHQGR�EDL[R ���PRGHUDGR ��H�DOWR ���

(P�VHJXQGR�OXJDU��D�IyUPXOD�DEDL[R�IRL�FULDGD�SDUD�TXH�D�IUHTXrQFLD�IRVVH�FRQVLGHUDGD�

QR�QLYHODPHQWR�GRV�ULVFRV�

5� �3���&

(P�TXH�5�p�R�YDORU�GR�ULVFR��3�p�D�VRPD�GDV�SUREDELOLGDGHV�H�&�p�D�VRPD�GDV�

FRQVHTXrQFLDV��$VVLP��D�IyUPXOD�FRPSOHWD�p�GHVFULWD�FRPR�

5� ���3$����30����3%������&$����&0����&%�

(P� TXH� 3$� p� D� SUREDELOLGDGH� DOWD�� 30� p� D� SUREDELOLGDGH�PRGHUDGD� H� 3%� p� D�

SUREDELOLGDGH�EDL[D��'D�PHVPD�IRUPD��&$�p�D�FRQVHTXrQFLD�DOWD��&0�p�D�FRQVHTXrQFLD�

PRGHUDGD�H�&%�p�D�FRQVHTXrQFLD�EDL[D�

&RPR�H[HPSOR��R�TXDGUR��� DSUHVHQWD�DV�UHVSRVWDV�SDUD�R�ULVFR�LGHQWLILFDGR�FRPR�

³(VWUXWXUD�ItVLFD´�

4XDGUR��� ± 5HVXOWDGR�GD�DQiOLVH�GR�ULVFR�³(VWUXWXUD�ItVLFD´�

5,6&2 (17(9,67$'2 352%$%,/,'$'( &216(48Ç1&,$

(VWUXWXUD�ItVLFD
� %DL[D� 0RGHUDGD�
� $OWD� 0RGHUDGD�
� 0RGHUDGD� $OWD�

)RQWH��(ODERUDGR�SHOR�DXWRU�

$�SDUWLU�GDV�UHVSRVWDV�GRV�WUrV�HQWUHYLVWDGRV�TXH�LGHQWLILFDUDP�R�ULVFR�³(VWUXWXUD�

ItVLFD´��WHPRV�TXH�

5� ���[�����[�����[�������[�����[�����[��� ���

'HVWD�IRUPD��D�DQiOLVH�GR�ULVFR�³(VWUXWXUD ItVLFD´��WHQGR�SRU�EDVH�D�DSOLFDomR�GR�

tQGLFH� GH� ULVFR�� DSUHVHQWRX� FRPR� UHVXOWDGR� R� YDORU� ��� 2 TXDGUR� DEDL[R� DSUHVHQWD� R�

UHVXOWDGR�GD�DQiOLVH�GH�ULVFRV�SDUD�RV����ULVFRV�LGHQWLILFDGRV�
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4XDGUR��� ± $QiOLVH�GH�ULVFRV�

5LVFR (QWUHYLVWDGR 3UREDELOLGDGH &RQVHTXrQFLD 9DORU

$SRLR�GD�DOWD�
DGPLQLVWUDomR

� $OWD���� $OWD����

��

� $OWD���� $OWD����
� $OWD���� 0RGHUDGD����
� 0RGHUDGD���� 0RGHUDGD����
� $OWD���� $OWD����
� $OWD���� $OWD����
� $OWD���� $OWD����

$F~PXOR�GH�DWLYLGDGHV

� $OWD���� $OWD����

��

� 0RGHUDGD���� 0RGHUDGD����
� 0RGHUDGD���� $OWD����
� 0RGHUDGD���� $OWD����
� $OWD���� $OWD����
� $OWD���� $OWD����
� 0RGHUDGD���� 0RGHUDGD����

2UoDPHQWR

� $OWD���� 0RGHUDGD����

��

� 0RGHUDGD���� 0RGHUDGD����
� $OWD���� %DL[D����
� $OWD���� 0RGHUDGD����
� $OWD���� $OWD����
� $OWD���� $OWD����

6HOHomR�GH�PHPEURV�GD�
FRPLVVmR

� 0RGHUDGD���� $OWD����

��
� 0RGHUDGD���� 0RGHUDGD����
� $OWD���� $OWD����
� $OWD���� $OWD����

&DSDFLWDomR�GRV�PHPEURV

� %DL[D���� 0RGHUDGD����

��
� $OWD���� 0RGHUDGD����
� $OWD���� $OWD����
� %DL[D���� $OWD����

([HFXomR�GR�SODQR�GH�
WUDEDOKR

� $OWD���� $OWD����
��� $OWD���� $OWD����

� $OWD���� $OWD����

&RPSRVLomR�GD�FRPLVVmR
� %DL[D���� $OWD����

��� $OWD���� $OWD����
� $OWD���� $OWD����

(VWUXWXUD�ItVLFD
� %DL[D���� 0RGHUDGD����

��� $OWD���� 0RGHUDGD����
� 0RGHUDGD���� $OWD����

&RQKHFLPHQWR�MXUtGLFR�
GRV�PHPEURV

� $OWD���� $OWD����
��

� 0RGHUDGD���� 0RGHUDGD����

/LEHUDomR�GRV�PHPEURV
� 0RGHUDGD���� $OWD����

�
� %DL[D���� 0RGHUDGD����

6HOHomR�GH�VHFUHWiULR�D��
H[HFXWLYR�D�

� $OWD���� $OWD���� �

&RPSRVLomR�GD�
6HFUHWDULD�([HFXWLYD

� $OWD���� $OWD���� �

3HUVHJXLomR � $OWD���� $OWD����
�

)RUPDOL]DomR�GD�
FRPLVVmR

� 0RGHUDGD���� $OWD���� �

$OFDQFH�GD
5HGH�GH�eWLFD

� $OWD���� 0RGHUDGD���� �

&DSDFLWDomR�GRV�
VHUYLGRUHV

� 0RGHUDGD���� $OWD���� �
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&RPSHWrQFLDV�GDV�
FRPLVV}HV

� $OWD���� 0RGHUDGD���� �

3DGURQL]DomR�GH�
SURFHGLPHQWRV

� 0RGHUDGD ��� 0RGHUDGD���� �

6LJLOR�GRV
3URFHVVRV

� $OWD���� %DL[D���� �

)RQWH��(ODERUDGR�SHOR�DXWRU�

(P�UHODomR�DRV�ULVFRV��REVHUYD�VH�TXH���ULVFRV�IRUDP�LGHQWLILFDGRV�SRU�DSHQDV���

HQWUHYLVWDGR� �3DGURQL]DomR� GH� SURFHGLPHQWRV�� 6LJLOR� GRV� SURFHVVRV�� )RUPDOL]DomR� GD�

FRPLVVmR�� $OFDQFH� GD� UHGH� GH� pWLFD�� &DSDFLWDomR� GRV� VHUYLGRUHV�� &RPSHWrQFLDV� GDV�

FRPLVV}HV��6HOHomR�GH�VHFUHWiULR�D��H[HFXWLYR�D���&RPSRVLomR�GD�VHFUHWDULD�H[HFXWLYD�H�

3HUVHJXLomR�����ULVFRV�IRUDP�LGHQWLILFDGRV�SRU���HQWUHYLVWDGRV �/LEHUDomR�GRV�PHPEURV H�

&RQKHFLPHQWR�MXUtGLFR�GRV�PHPEURV�����ULVFRV�IRUDP�LGHQWLILFDGRV�SRU���HQWUHYLVWDGRV

�&DSDFLWDomR� GRV� PHPEURV�� (VWUXWXUD� ItVLFD�� &RPSRVLomR� GD� FRPLVVmR�� ([HFXomR� GR�

SODQR�GH�WUDEDOKR�����ULVFR�IRL�LGHQWLILFDGR�SRU���HQWUHYLVWDGRV �6HOHomR�GRV�PHPEURV�GD

FRPLVVmR��� �� ULVFR� IRL� LGHQWLILFDGR� SRU� �� HQWUHYLVWDGRV �2UoDPHQWR��� � ULVFRV IRUDP

LGHQWLILFDGRV SRU���HQWUHYLVWDGRV �$SRLR�GD�DOWD�DGPLQLVWUDomR H�$F~PXOR�GH�DWLYLGDGHV���

$�UHODomR�HQFRQWUDGD�FRP�D�DSOLFDomR�GR�tQGLFH�GH�ULVFRV��HP�TXH�RV�ULVFRV�LGHQWLILFDGRV�

SRU� PDLRU� TXDQWLGDGH� GH� HQWUHYLVWDGRV� REWLYHUDP� YDORUHV� PDLRUHV�� VXJHUH� TXH� D�

FRPSDWLELOL]DomR� SUHWHQGLGD� HQWUH� SUREDELOLGDGH�� FRQVHTXrQFLD� H� IUHTXrQFLD�� IRL�

DOFDQoDGD�

���� $9$/,$d­2�'(�5,6&26

$�$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV��������HVFODUHFH�TXH�D�DYDOLDomR�GH�

ULVFRV�FRQVLVWH�HP�FRPSDUDU�RV�QtYHLV�HVWLPDGRV�GH�ULVFR��D�ILP�GH�DSRQWDU�R�QtYHO�H�R�WLSR�

GH�FDGD�ULVFR��DOpP�GLVVR��D�DYDOLDomR�GH�ULVFRV�XWLOL]D�D�FRPSUHHQVmR�GR�ULVFR��REWLGD�

GXUDQWH�D�DQiOLVH�GH�ULVFRV��SDUD�WRPDU�GHFLV}HV�VREUH�Do}HV�IXWXUDV�

1D�IDVH�GD DYDOLDomR��RV�ULVFRV IRUDP�VHSDUDGRV�D�SDUWLU�GRV�YDORUHV�REWLGRV�QD�

DQiOLVH� GH� ULVFRV�� VHQGR FODVVLILFDGRV FRPR� ULVFRV� DOWRV�� ULVFRV� PRGHUDGRV� RX ULVFRV�

EDL[RV� 3DUD�LVVR��IRL�QHFHVViULR�HVWDEHOHFHU�RV�YDORUHV�TXH�FRPSRULDP�FDGD�XPD�GDV�WUrV�

FODVVLILFDo}HV��&RQVLGHUDQGR�TXH�QD�SHVTXLVD�R�PDLRU�YDORU�SRVVtYHO�SDUD�XP�ULVFR�VHULD�

��� ��� HQWUHYLVWDGRV� LGHQWLILFDQGR� GHWHUPLQDGR� ULVFR� FRPR� GH� SUREDELOLGDGH� DOWD� H�

FRQVHTXrQFLD�DOWD��RX�VHMD��5� ���[�����[�����[�������[�����[�����[��� �����IRL�HODERUDGD�

XPD�HVFDOD�FRP����YDORUHV���
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$�SDUWLU�GR�EDOL]DPHQWR�GH�TXH�D�HVFDOD�GH�FODVVLILFDomR�GRV�ULVFRV�LULD�GR�YDORU���

DR�YDORU����� IRL�SURSRVWD�XPD�GLYLVmR�SURSRUFLRQDO�GD�HVFDOD��HP�TXH�����GRV�YDORUHV�

FRPSRULDP�RV�ULVFRV�EDL[RV����� GRV�YDORUHV�FRPSRULDP�RV�ULVFRV�PRGHUDGRV�H�ò�GRV�

YDORUHV�FRPSRULDP�RV�ULVFRV�DOWRV��'HVWDFD�VH�TXH�R�PRGHOR�GH�JHUHQFLDPHQWR�GH�ULVFRV�

DSOLFDGR� QHVWD� SHVTXLVD� QmR� HVWDEHOHFH� HVWHV� YDORUHV�� Mi� TXH� HOHV� GHYHP� VHU� IUXWR� GD�

FRPSUHHQVmR� GR� REMHWR� GH� HVWXGR� H� DVVLP�� GHILQLGRV� FDVR� D� FDVR �$662&,$d­2�

%5$6,/(,5$�'(�1250$6�7e&1,&$6���������1R�PHVPR�VHQWLGR��UHLWHUD�VH�TXH�D�

JHVWmR�GH�ULVFRV�p�XP�PRGHOR�GH�JHVWmR�SDUD�R�QRUWHDPHQWR�GD�WRPDGD�GH�GHFLVmR�D�SDUWLU�

GD�SULRUL]DomR�GH�Do}HV��QmR�VHQGR VHXV�UHVXOWDGRV��SRUWDQWR��XPD�FLrQFLD�H[DWD�FRP�D�

SUHWHQVmR�GH�DSUHVHQWDU�YHUGDGHV�DEVROXWDV��$�ILJXUD��� GHPRQVWUD�D�HVFDOD�FRP�D�GLYLVmR�

GRV�YDORUHV�HQWUH�DV�FODVVLILFDo}HV�GH�ULVFRV�

)LJXUD��� ± (VFDOD�GH�DYDOLDomR�GH�ULVFRV�

��� � ���� �� ���� ��
%$,;2 02'(5$'2 $/72

)RQWH��(ODERUDGR�SHOR�DXWRU�

2EVHUYD�VH�SHOD�ILJXUD�����TXH�RV�ULVFRV�DQDOLVDGRV�FRP�YDORUHV�HQWUH���H���IRUDP�

DYDOLDGRV�FRPR�ULVFRV�EDL[RV��Mi�RV�ULVFRV�DQDOLVDGRV�FRP�YDORUHV�HQWUH����H����IRUDP�

DYDOLDGRV�FRPR�ULVFRV�PRGHUDGRV��ILQDOPHQWH��RV�ULVFRV�DQDOLVDGRV�FRP�YDORUHV�HQWUH����

H����IRUDP�DYDOLDGRV�FRPR�ULVFRV�DOWRV��1R�WRWDO��D�SHVTXLVD�DSRQWRX����ULVFRV�EDL[RV����

ULVFRV�PRGHUDGRV�H���ULVFRV�DOWRV��2�TXDGUR�DEDL[R�DSUHVHQWD�VLQWHWLFDPHQWH�R�UHVXOWDGR�

GD�DYDOLDomR�GH�ULVFRV�

4XDGUR��� ± 5HVXOWDGR�GD�DYDOLDomR�GH�ULVFRV�

&/$66,),&$d­2 5,6&2 9$/25

5,6&2�$/72
$SRLR�GD�DOWD�DGPLQLVWUDomR ��
$F~PXOR�GH�DWLYLGDGHV ��

2UoDPHQWR� ��

5,6&2�02'(5$'2

6HOHomR�GH�PHPEURV�GD�FRPLVVmR ��
&DSDFLWDomR�GRV�PHPEURV ��

([HFXomR�GR�SODQR�GH�WUDEDOKR ��
&RPSRVLomR�GD�FRPLVVmR ��

(VWUXWXUD�ItVLFD ��
&RQKHFLPHQWR�MXUtGLFR�GRV�PHPEURV ��

5,6&2�%$,;2

/LEHUDomR�GRV�PHPEURV �
6HOHomR�GH�VHFUHWiULR�D��H[HFXWLYR�D� �
&RPSRVLomR�GD�6HFUHWDULD�([HFXWLYD �

3HUVHJXLomR �
)RUPDOL]DomR�GD�FRPLVVmR �
$OFDQFH�GD�5HGH�GH�eWLFD �
&DSDFLWDomR�GRV�VHUYLGRUHV �
&RPSHWrQFLDV�GDV�FRPLVV}HV �
3DGURQL]DomR�GH�SURFHGLPHQWRV �

6LJLOR�GRV�SURFHVVRV �
)RQWH��(ODERUDGR�SHOR�DXWRU��



ϵϳ

2EVHUYD�VH�TXH�RV� ULVFRV�EDL[RV�� DSHVDU�GH�QD�HVFDOD� VHUHP�R�JUXSR�GH�PHQRU�

DPSOLWXGH QD�HVFDOD�DGRWDGD�� IRL�R�JUXSR�FRP�D�PDLRU�TXDQWLGDGH�GH�ULVFRV�DYDOLDGRV��

VHJXLGR�SHORV�ULVFRV�PRGHUDGRV�H��SRU�ILP��RV�ULVFRV�DOWRV��(VWD�SURSRUomR�GHFUHVFHQWH�

HQWUH� RV� ULVFRV� EDL[RV�� PRGHUDGRV� H� DOWRV� VXJHUH� TXH� D� HVFDOD� SURSRVWD� VH� PRVWURX

DGHTXDGD� FRP� D� DSUHVHQWDomR� GH XP� JUXSR� PDLRU� GH� ULVFRV� VXEVLGLiULRV TXH

SRVVLYHOPHQWH� UHIOHWHP� TXHVW}HV� ORFDOL]DGDV RX� SRQWXDLV�� VHJXLGR� SRU� XP� JUXSR�

LQWHUPHGLiULR�PHQRU�GH�ULVFRV�PDLV�GLVVHPLQDGRV�HQWUH�DV�FRPLVV}HV�GH�pWLFD�H��SRU�ILP��

XP� SHTXHQR� JUXSR� GH� ULVFRV� HVWUXWXUDLV� TXH� DIHWDP� GLUHWD� RX� LQGLUHWDPHQWH� WRGRV� RV�

GHPDLV�ULVFRV�

&RPR�Mi�H[SRVWR�QD�DQiOLVH�GDV�FDWHJRULDV��XPD�TXHVWmR�UHOHYDQWH�p�D LQGLFDomR�

GH� TXH� FHUWRV� ULVFRV� SRGHP� LPSDFWDU� RXWURV� ULVFRV� $ DSOLFDomR� GR� PRGHOR� GH�

JHUHQFLDPHQWR�GRV�ULVFRV�SHUPLWLX LQIHULU�TXH�RV�ULVFRV�SRVVLYHOPHQWH�SRVVXHP�UHODomR�

XQV�FRP�RV�RXWURV��2�+0�7UHDVXU\��������DERUGRX D�H[LVWrQFLD�GD�UHODomR�HQWUH�ULVFRV�H�

R�LPSDFWR�GR�WUDWDPHQWR�GH�XP�ULVFR�VREUH�RXWURV��(VWD�SURSRVWD�GH�UHODomR�HQWUH�RV�ULVFRV�

FRQWLQXD�D�VHU GHVHQYROYLGD�QD�GLVFXVVmR�DFHUFD�GR�WUDWDPHQWR�GRV�ULVFRV��

���� 75$7$0(172�'26 5,6&26

3DUD� D�$VVRFLDomR�%UDVLOHLUD� GH�1RUPDV�7pFQLFDV� ������� S�� ����� ³VHOHFLRQDU� D�

RSomR�PDLV�DGHTXDGD�GH�WUDWDPHQWR�GH�ULVFRV�HQYROYH�HTXLOLEUDU��GH�XP�ODGR��RV�FXVWRV�H�

RV�HVIRUoRV�GH�LPSOHPHQWDomR�H��GH�RXWUR��RV�EHQHItFLRV�GHFRUUHQWHV��UHODWLYRV�D�UHTXLVLWRV�

OHJDLV��UHJXODWyULRV�RX�TXDLVTXHU�RXWURV´��1D�SHVTXLVD��DV�RSo}HV�GH�WUDWDPHQWR�SDUD�RV�

ULVFRV�VmR DSUHVHQWDGDV D�SDUWLU�GR�UHVXOWDGR�GDV�HQWUHYLVWDV��HP�TXH�RV�SDUWLFLSDQWHV IRUDP�

LQVWDGRV� D� GLVFRUUHU� VREUH� VROXo}HV� DRV� ULVFRV� SRU� HOHV� LGHQWLILFDGRV�� 3DUD� IDFLOLWDU� D�

H[SODQDomR��DV�PHGLGDV SDUD�R�WUDWDPHQWR�GRV�ULVFRV�VmR�H[SRVWDV SRU�QtYHO�GH�ULVFR��HP�

RUGHP�GHFUHVFHQWH��

������ 5LVFRV�$OWRV

$�SDUWLU�GD�DSOLFDomR�GR�PRGHOR�GH�JHUHQFLDPHQWR�GH�ULVFRV��RV�SDUWLFLSDQWHV�GD�

SHVTXLVD�DYDOLDUDP� WUrV� ULVFRV�FRPR�DOWRV��$SRLR�GD�$OWD�$GPLQLVWUDomR��$F~PXOR�GH�
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$WLYLGDGHV� H� 2UoDPHQWR�� FXMDV� PHGLGDV� GH� WUDWDPHQWR� IRUDP� VLQWHWL]DGDV� QR TXDGUR�

DEDL[R�

4XDGUR��� ±0HGLGDV�GH�WUDWDPHQWR�SDUD�RV�ULVFRV�DOWRV�

5,6&2 75$7$0(172
$SRLR�GD�DOWD�DGPLQLVWUDomR x $o}HV�GH�HVFODUHFLPHQWR�H�FRQVFLHQWL]DomR�

$F~PXOR�GH�DWLYLGDGHV
x 'HGLFDomR�H[FOXVLYD��
x 0HOKRU�GLYLVmR�GH�DWLYLGDGHV�HQWUH�RV�PHPEURV�

2UoDPHQWR�
x )RUPDOL]DomR�GDV�FRPLVV}HV�GH�pWLFD�QD�HVWUXWXUD�GRV�PLQLVWpULRV��
x 7UDQVIRUPDomR�GDV�FRPLVV}HV�GH�pWLFD�HP�XQLGDGHV�RUoDPHQWiULDV�

)RQWH��(ODERUDGR�SHOR�DXWRU�

$� VHJXLU�� DV� PHGLGDV� GH� WUDWDPHQWR� SDUD� RV� ULVFRV� DOWRV� VmR� H[SRVWDV�

VHSDUDGDPHQWH�

�������� $SRLR�GD�DOWD�DGPLQLVWUDomR

3DUD� R� WUDWDPHQWR� GR� ULVFR� ³$SRLR� GD� $OWD� $GPLQLVWUDomR´�� D� IDOD� GRV�

HQWUHYLVWDGRV�VXJHUH�D�UHDOL]DomR�GH�Do}HV�GH�HVFODUHFLPHQWR H�FRQVFLHQWL]DomR�GR�SDSHO�

GDV�FRPLVV}HV�GH�pWLFD�MXQWR�j�DOWD�DGPLQLVWUDomR��2�TXDGUR�DEDL[R�VLQWHWL]D�D�IDOD�GRV�

HQWUHYLVWDGRV�DFHUFD�GR�WUDWDPHQWR�GR ULVFR�³$SRLR�GD�$OWD�$GPLQLVWUDomR´�

4XDGUR��� ± 6tQWHVH GD�IDOD�GRV�HQWUHYLVWDGRV�VREUH�R�WUDWDPHQWR�GR�ULVFR�³$SRLR�GD�$OWD�$GPLQLVWUDomR´�

75$7$0(172 )$/$�'26�(175(9,67$'26

$o}HV�GH�
HVFODUHFLPHQWR�H�
FRQVFLHQWL]DomR

(QWUHYLVWDGR� ���� ³$ ~QLFD� VROXomR� p� D� JHQWH� WHU� GHQWUR� GR� 0LQLVWpULR� XPD�
SDUWLFLSDomR�PDLRU�GR�JDELQHWH�HP�DVSHFWRV�TXH�HQYROYHP�FRPLVV}HV�GH�pWLFD����$t�
VHULD�XPD�FRQVFLHQWL]DomR���´�
(QWUHYLVWDGR�����³(X�DFKR�TXH�R� IRUWDOHFLPHQWR�GDV�FDPSDQKDV�HGXFDWLYDV�� LVVR�
UHIOHWLULD�PXLWR�� WDQWR� QD� TXHVWmR� GHVVD� LQIOXrQFLD� FRP�DGPLQLVWUDomR�� TXDQGR� D�
LQIOXrQFLD� FRP� RV� VHUYLGRUHV�� GDULD� XP� SHVR� PDLRU� SDUD� D� FRPLVVmR�� XPD�
YLVLELOLGDGH�PDLRU�SDUD�D�FRPLVVmR´�
(QWUHYLVWDGR�����³���EXVFDU�FDPLQKRV�SDUD�HVWUHLWDU�HVVD�FRPXQLFDomR�FRP�D�DOWD�
GLUHomR��DSUHVHQWDU�R�SDSHO�GD�FRPLVVmR��GHPRVWUDU�D�LPSRUWkQFLD�GD�FRPLVVmR�GH�
pWLFD�GHQWUR�GR�yUJmR´�
(QWUHYLVWDGR� ���� ³$� FRPLVVmR� WHP� TXH� ID]HU� PDLV� HQGRPDUNHWLQJ�� WHP� TXH� VH�
DSURSULDU�PDLV����GR�TXH�D�FRPLVVmR�ID]����p�LVVR����D�JHQWH�WHP�TXH�WUDEDOKDU�R�QRVVR�
SODQR�GH�FRPXQLFDomR´�

)RQWH��(ODERUDGR�SHOR�DXWRU�

2V�HQWUHYLVWDGRV�GHPRQVWUDP�HQWHQGHU�TXH� VH�D�DOWD�DGPLQLVWUDomR�GR�PLQLVWpULR�

FRQKHFHVVH�PHOKRU� DV� DWLYLGDGHV� GDV� FRPLVV}HV� GH� pWLFD� KDYHULD�PDLRU� DSRLR� SDUD� DV�

FRPLVV}HV�� $VVLP�� LQIHUH�VH� TXH� R� WUDWDPHQWR� GR� ULVFR� GHSHQGHULD� GH� Do}HV� GH�

HVFODUHFLPHQWR��GLYXOJDomR�H�FRQVFLHQWL]DomR�UHDOL]DGDV�SHODV�SUySULDV�FRPLVV}HV�
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�������� $F~PXOR�GH�DWLYLGDGHV�

3DUD� WUDWDPHQWR� GR� ULVFR� ³$F~PXOR� GH� DWLYLGDGHV´�� GHVWDFDP�VH� GXDV�PHGLGDV�

SURSRVWDV�SHORV� HQWUHYLVWDGRV�� D�GHGLFDomR�H[FOXVLYD�H� D�PHOKRU�GLYLVmR�GH�DWLYLGDGHV�

HQWUH�RV�PHPEURV��2�TXDGUR�DEDL[R�VLQWHWL]D�D�IDOD�GRV�HQWUHYLVWDGRV�DFHUFD�GR�WUDWDPHQWR�

GR�ULVFR�³$F~PXOR�GH�DWLYLGDGHV´�

4XDGUR��� ± 6tQWHVH GD�IDOD�GRV�HQWUHYLVWDGRV�VREUH�R�WUDWDPHQWR�GR�ULVFR�³$F~PXOR�GH�DWLYLGDGHV´�

75$7$0(172 )$/$�'26�(175(9,67$'26

'HGLFDomR�
H[FOXVLYD

(QWUHYLVWDGR�����³���RX�D�SHVVRD�VH�GHGLFD�j�FRPLVVmR�GH�pWLFD�RX�HOD�VH�GHGLFD�DR�
WUDEDOKR�GHOD´�
(QWUHYLVWDGR�����³(X�DFKR�TXH�VH�IRVVH����WLYHVVH�XP�GHFUHWR����TXHP�p�GH�FRPLVVmR�
GH�pWLFD�WHULD�TXH�WHU�GHGLFDomR�H[FOXVLYD´��

0HOKRU�GLYLVmR�GH�
DWLYLGDGHV�HQWUH�
RV�PHPEURV

(QWUHYLVWDGR�����³7HQWDU�OHYDU�GD�PHOKRU�IRUPD�SRVVtYHO�TXH�Gi�FHUWR����VH�R�WLWXODU�
QmR� SRGH�� WHP� R� VXSOHQWH�� GH� UHSHQWH� HQWUDU� HP� DFRUGR� SDUD� QmR� VREUHFDUUHJDU�
DSHQDV�XP´�
(QWUHYLVWDGR�����³6H�GLVWULEXL� FDGD�XP�ILFD�FRP�XPD UHVSRQVDELOLGDGH� SDUD�QmR�
DFXPXODU� SDUD� XPD�SHVVRD�RX� Vy� SDUD�RV� WLWXODUHV�� H� Dt� IDFLOLWD� D� YLGD� GH� WRGR�R�
PXQGR´�

)RQWH��(ODERUDGR�SHOR�DXWRU�

1D�SULPHLUD�PHGLGD GH�WUDWDPHQWR��RV�HQWUHYLVWDGRV�VXJHUHP�TXH�RV�PHPEURV�GH�

FRPLVV}HV�GH�pWLFD�VH�GHGLTXHP�LQWHJUDOPHQWH�jV�DWLYLGDGHV�GDV�FRPLVV}HV��'HVWD�IRUPD��

D�SURSRVWD�SDUD�D�PLWLJDomR�GR�ULVFR�VHULD�D�VXD�SUySULD�H[WLQomR��RX�VHMD��VH�R�ULVFR�VH�

UHIHUH�DR�DF~PXOR�GH�DWLYLGDGHV��HOH�p�H[WLQWR�SHOD�GHGLFDomR�H[FOXVLYD�GRV�PHPEURV�jV�

FRPLVV}HV�GH�pWLFD�

$�VHJXQGD�PHGLGD SDUD�R�WUDWDPHQWR�GR�ULVFR�³$F~PXOR�GH�DWLYLGDGHV´�VHULD�D�

PHOKRU� GLVWULEXLomR� GH� WDUHIDV� HQWUH� RV� PHPEURV� GDV� FRPLVV}HV� 2EVHUYD�VH� TXH� D�

SURSRVWD�VXJHUH�D�LQWHJUDomR�GRV�VXSOHQWHV�QDV�DWLYLGDGHV�GDV�FRPLVV}HV��D�ILP�GH�TXH�

KDMD�PDLRU�UHSDUWLomR�GR�WUDEDOKR�H��FRQVHTXHQWHPHQWH��PHQRU�FDUJD�SDUD�RV�WLWXODUHV�RX�

PHVPR�SDUD�R�D� SUHVLGHQWH�GD�FRPLVVmR�

�������� 2UoDPHQWR�

3DUD�WUDWDPHQWR�GR�WHUFHLUR�ULVFR�DYDOLDGR�FRPR�DOWR��³2UoDPHQWR´��RV UHVXOWDGRV�

GDV�HQWUHYLVWDV�LQGLFDP�D�SUHYDOrQFLD�GH�GXDV�PHGLGDV��D�IRUPDOL]DomR�GDV�FRPLVV}HV�GH�

pWLFD�QD�HVWUXWXUD�GRV�PLQLVWpULRV H�D�WUDQVIRUPDomR�GDV�FRPLVV}HV�GH�pWLFD�HP�XQLGDGHV�
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RUoDPHQWiULDV� 2�TXDGUR�DEDL[R�VLQWHWL]D�D�IDOD�GRV�HQWUHYLVWDGRV�DFHUFD�GR�WUDWDPHQWR�GR�

ULVFR�³2UoDPHQWR´�

4XDGUR��� ± 6tQWHVH GD�IDOD�GRV�HQWUHYLVWDGRV�VREUH�R�WUDWDPHQWR�GR�ULVFR�³2UoDPHQWR´�

75$7$0(172 )$/$�'26�(175(9,67$'26

)RUPDOL]DomR�GDV�
FRPLVV}HV�GH�

pWLFD�QD�HVWUXWXUD�
GRV�PLQLVWpULRV

(QWUHYLVWDGR� ���� ³3DUWLQGR� GHVVD� SULPHLUD� IDVH� GD� VHFUHWiULD� H[HFXWLYD� VHU�
GHVLJQDGD� H� VHU� YLQFXODGD� DR� JDELQHWH� GR� PLQLVWUR�� ID]HU� XPD� VROLFLWDomR� GH�
RUoDPHQWR���´�
(QWUHYLVWDGR�����³���TXH�D�VHFUHWDULD�H[HFXWLYD�WHQKD�DVVLP��VHMD�HQTXDGUDGD��IDoD�
SDUWH� GR� RUJDQRJUDPD� GR� PLQLVWpULR���� HQWmR� WHQGR� D� VHFUHWDULD� H[HFXWLYD� HVVH�
YtQFXOR�IRUPDO��Dt�HX�DFKR�TXH�SDUD�WHU�XP�RUoDPHQWR�SUySULR�Mi�VHULD�PHLR�FDPLQKR�
DQGDGR´�
(QWUHYLVWDGR�����³)DOWD�GH�RUoDPHQWR�HX�SRVVR�GL]HU�SDUD�YRFr�TXH�HX�QmR�VHL�R�TXH�
ID]HU�HQTXDQWR�QmR�KRXYHU�D�IRUPDOL]DomR�QD�HVWUXWXUD´�

7UDQVIRUPDomR�
GDV�FRPLVV}HV�GH�
pWLFD HP�XQLGDGHV�
RUoDPHQWiULDV

(QWUHYLVWDGR� ���� ³$FKR� TXH� QHVVH� FDVR� D� FRPLVVmR� GH� pWLFD� WLQKD� TXH� WHU� XPD�
GRWDomR�RUoDPHQWiULD���RX�SRGH�VHU�GD�FRPLVVmR�GH�pWLFD�S~EOLFD�H�HOD�GLVWULEXLU�R�
UHFXUVR�SDUD�WRGDV�DV�LQVWLWXLo}HV´�
(QWUHYLVWDGR�����³(X�DFKR�TXH�VH�D�JHQWH�FRQVHJXLVVH�DSRLR�GD�DOWD�GLUHomR�Dt�HX�
DFKR�TXH�YDL�YLUDU�XPD�FRQVHTXrQFLD��D�JHQWH�FRQVHJXH�FULDU� Oi�XP�32]LQKR��XP�
SODQR�RUoDPHQWiULR�H�FULDU�GHQWUR�GH�XPD�DomR´�

)RQWH��(ODERUDGR�SHOR�DXWRU�

1D�SULPHLUD�PHGLGD��RV�HQWUHYLVWDGRV�DSRQWDP�SDUD�D�IRUPDOL]DomR�GDV�FRPLVV}HV�

QD� HVWUXWXUD� UHJLPHQWDO� GRV� PLQLVWpULRV�� HVSHFLDOPHQWH� QR� TXH� VH� UHIHUH� j� VHFUHWDULD�

H[HFXWLYD� $VVLP��D�SDUWLU�GD�IRUPDOL]DomR�GDV�FRPLVV}HV�GH�pWLFD�QD�HVWUXWXUD�UHJLPHQWDO�

GRV� PLQLVWpULRV�� D� REWHQomR� GH� RUoDPHQWR� VHULD� IDFLOLWDGD SHOD� DWXDomR� GD� VHFUHWDULD�

H[HFXWLYD�MXQWR�DR�JDELQHWH�GR�PLQLVWUR��'HVWDFD�VH�TXH�HVWD�SURSRVWD�SURMHWD�XPD�UHODomR�

HQWUH� R� ULVFR� ³2UoDPHQWR´ FRP� RV� ULVFRV� ³&RPSRVLomR� GD� VHFUHWDULD�H[HFXWLYD´� H�

³)RUPDOL]DomR�GD�FRPLVVmR´�

$�VHJXQGD�PHGLGD SDUD�R�WUDWDPHQWR�GR�ULVFR�³2UoDPHQWR´�p�D�WUDQVIRUPDomR�GDV�

FRPLVV}HV�GH�pWLFD�HP�XQLGDGHV�RUoDPHQWiULDV��2EVHUYD�VH�TXH�D�IDOD�GRV�HQWUHYLVWDGRV�

VXJHUH� GXDV� SRVVLELOLGDGHV�� TXH� DV� FRPLVV}HV� SRVVDP� VROLFLWDU� H� H[HFXWDU� UHFXUVRV�

RUoDPHQWiULRV�RX�TXH D�&(3�GHVFHQWUDOL]DVVH�UHFXUVRV�GLUHWDPHQWH�SDUD�DV�FRPLVV}HV�GH�

pWLFD� (VVD�SURSRVWD�VXJHUH XPD�UHODomR�HQWUH�R�ULVFR�³$SRLR�GD�DOWD�DGPLQLVWUDomR´�H�R�

ULVFR�³2UoDPHQWR´�

������ 5LVFRV�0RGHUDGRV

$�DYDOLDomR�GRV�ULVFRV�UHVXOWRX�QD�LQGLFDomR�GH�VHLV�ULVFRV�PRGHUDGRV���6HOHomR�

GH�PHPEURV�GD�FRPLVVmR��&DSDFLWDomR�GRV�PHPEURV��([HFXomR�GR�SODQR�GH� WUDEDOKR��



ϭϬϭ

&RPSRVLomR�GD�FRPLVVmR��(VWUXWXUD�ItVLFD�H�&RQKHFLPHQWR�MXUtGLFR�GRV�PHPEURV� FXMDV�

PHGLGDV�GH�WUDWDPHQWR�IRUDP�VLQWHWL]DGDV�QR�TXDGUR�DEDL[R�

4XDGUR��� ±0HGLGDV�GH�WUDWDPHQWR�GRV�ULVFRV PRGHUDGRV�

5,6&2 75$7$0(172
6HOHomR�GH�PHPEURV�

GD�FRPLVVmR
x $o}HV�GH�HVFODUHFLPHQWR�H�FRQVFLHQWL]DomR�������������������
x 'HGLFDomR�H[FOXVLYD�

&DSDFLWDomR�GRV�
PHPEURV x 2EULJDWRULHGDGH�GH�SDUWLFLSDomR�QRV�FXUVRV�RIHUHFLGRV�SHOD�&(3�

([HFXomR�GR�SODQR�GH�
WUDEDOKR

x 0DLRU�FREUDQoD�SRU�SDUWH�GD�&(3��
x 'HGLFDomR�H[FOXVLYD�
x $SRLR�GD�DOWD�DGPLQLVWUDomR�

&RPSRVLomR�GD�
FRPLVVmR

x 0DLRU�DWLYLVPR�GD�FRPLVVmR��
x 6HOHomR�GH�SHVVRDV�FRP�SHUILO�DGHTXDGR�
x 5HPXQHUDomR�SDUD�PHPEURV�

(VWUXWXUD�ItVLFD
x $SRLR�GD�DOWD�DGPLQLVWUDomR��
x 'HWHUPLQDomR�QRUPDWLYD�

&RQKHFLPHQWR�
MXUtGLFR�GRV�PHPEURV

x 2EULJDWRULHGDGH�GH�SDUWLFLSDomR�QRV�FXUVRV��
x ,QJUHVVR�GH�PHPEURV�FRP�FRQKHFLPHQWR�MXUtGLFR�

)RQWH��(ODERUDGR�SHOR�DXWRU�

$� VHJXLU�� DV� PHGLGDV� GH� WUDWDPHQWR� SDUD� RV� ULVFRV� PRGHUDGRV� VmR� H[SRVWDV�

VHSDUDGDPHQWH�

�������� 6HOHomR�GH�PHPEURV�GD�FRPLVVmR�

3DUD�WUDWDPHQWR�GR�ULVFR�³6HOHomR�GRV�PHPEURV�GD�FRPLVVmR´��GHVWDFDP�VH�GXDV�

PHGLGDV�� XPD� UHODFLRQDGD� j� SURPRomR� H� FRQVFLHQWL]DomR� VREUH� DV� DWLYLGDGHV� GDV�

FRPLVV}HV�GH�pWLFD�H�RXWUD�UHODFLRQDGD�j�GHGLFDomR�H[FOXVLYD��2�TXDGUR�DEDL[R�VLQWHWL]D�

D� IDOD� GRV� HQWUHYLVWDGRV� DFHUFD� GR� WUDWDPHQWR� GR� ULVFR� ³6HOHomR� GRV� PHPEURV� GD�

FRPLVVmR´�

4XDGUR� �� ± 6tQWHVH GD� IDOD� GRV� HQWUHYLVWDGRV� VREUH� R� WUDWDPHQWR� GR� ULVFR� ³6HOHomR� GH� PHPEURV� GD�
FRPLVVmR´�

75$7$0(172 )$/$�'26�(175(9,67$'26

$o}HV�GH�
FRQYHQFLPHQWR�H�
FRQVFLHQWL]DomR

(QWUHYLVWDGR�����³$�JHQWH�IH]�XPD�FDPSDQKD�DVVLP�PHLR�GH�FRUSR�D�FRUSR�PHVPR�
WHQWDQGR�FRQYHQFHU�DV�SHVVRDV�TXH�D�JHQWH�VHQWLD�TXH�WLQKD�XPD�WHQGrQFLD�GH�WHU�
XP�ERP�SHUILO´�
(QWUHYLVWDGR�����³(X�DFKR�TXH�p�VDEHU�YHQGHU�D�LPSRUWkQFLD�GD�FRPLVVmR�GH�pWLFD´�
(QWUHYLVWDGR�����³)DOWD�VHQVLELOL]DomR´�

'HGLFDomR�
H[FOXVLYD

(QWUHYLVWDGR�����³���HQWmR�D�SHVVRD�VDEH��HX�Vy�IDoR�LVVR��H�TXH�QmR�p�SRXFD�FRLVD����
HQWHQGHX"����HQWmR�HX�DFKR�TXH�HOD�DEUDoD�PDLV�D�LGHLD��4XDQGR�YRFr�WHP�TXH�MXQWDU�
DV�VXDV�PLOKDUHV�GH�DWLYLGDGHV�FRP�PDLV�XPD����DFDED�VHQGR�SLRU�Dt����VHQGR�SLRU�
QmR�� VHQGR� GLItFLO� HQFRQWUDU� DOJXpP� TXH� TXHLUD� GLVSRQLELOL]DU� PDLV� WHPSR� SDUD�
HQWUDU´��

)RQWH��(ODERUDGR�SHOR�DXWRU�



ϭϬϮ

1D� SULPHLUD� PHGLGD�� RV� HQWUHYLVWDGRV� VXJHUHP� D� UHDOL]DomR� GH� Do}HV� GH�

HVFODUHFLPHQWR� H� FRQVFLHQWL]DomR�� $VVLP�� D� SURSRVWD� WUDWD� GD� UHDOL]DomR� GH Do}HV� GH�

GLYXOJDomR�H�FRQYHQFLPHQWR�SDUD�DWUDLU�LQWHUHVVDGRV�HP�DWXDU�QDV�FRPLVV}HV�GH�pWLFD�

$�VHJXQGD�PHGLGD SDUD�WUDWDPHQWR�GR�ULVFR�³6HOHomR�GRV�PHPEURV�GD�FRPLVVmR´�

DSRQWD�SDUD�D�GHGLFDomR�H[FOXVLYD�FRPR�IDWRU�PRWLYDGRU�SDUD�TXH�RV�VHUYLGRUHV�WHQKDP�

PDLRU�LQWHUHVVH�HP�DWXDU�QDV�FRPLVV}HV�GH�pWLFD� 8P SRQWR�UHOHYDQWH�QD�VHJXQGD�SURSRVWD�

p�D�LQGLFDomR�GH�UHODomR�HQWUH�R�ULVFR�³$F~PXOR�GH�DWLYLGDGHV´�H�³6HOHomR�GRV�PHPEURV�

GD�FRPLVVmR´�

�������� &DSDFLWDomR�GRV�PHPEURV

3DUD� R� WUDWDPHQWR� GR� ULVFR� ³&DSDFLWDomR� GRV�PHPEURV´�� D� REULJDWRULHGDGH� GH�

SDUWLFLSDomR�QRV�FXUVRV�RIHUHFLGRV�SHOD�&(3�VH�VREUHVVDL��2�TXDGUR�DEDL[R�VLQWHWL]D�D�IDOD�

GRV�HQWUHYLVWDGRV�DFHUFD�GR�WUDWDPHQWR�GR�ULVFR�³&DSDFLWDomR�GRV�PHPEURV´�

4XDGUR��� ± 6tQWHVH GD�IDOD�GRV�HQWUHYLVWDGRV�VREUH�R�WUDWDPHQWR�GR�ULVFR�³&DSDFLWDomR�GRV�PHPEURV´�

75$7$0(172 )$/$�'26�(175(9,67$'26
2EULJDWRULHGDGH�
GH�SDUWLFLSDomR�
QRV�FXUVRV�

RIHUHFLGRV�SHOD�
&(3

(QWUHYLVWDGR� ���� ³1R� DWR� GD� SXEOLFDomR� GD� SRUWDULD�� DSyV� D� SRUWDULD�� R� FDUD� p�
REULJDGR�D�ID]HU�D�FRPLVVmR�GH�pWLFD´�
(QWUHYLVWDGR�����³4XDQGR�IRU�GHVLJQDGD�D�SHVVRD��Mi�GH�LQtFLR�IDODU��ROKD��YRFr�VH�
LQVFUHYD�QHVVH�H�QHVVH�FXUVR��SDUD�WUDEDOKDU�WHP�TXH�VH�LQVFUHYHU��p�XPD�H[LJrQFLD´�

)RQWH��(ODERUDGR�SHOR�DXWRU�

$�IDOD�GRV�HQWUHYLVWDGRV�VXJHUH�XPD�DOWHUDomR�QRUPDWLYD�TXH�GHWHUPLQH��ORJR�DSyV�

D�GHVLJQDomR��D�SDUWLFLSDomR�GRV�PHPEURV�QRV�FXUVRV�GH�FDSDFLWDomR�SDUD FRPLVV}HV�GH�

pWLFD��WHQGR�HP�YLVWD�TXH�DWXDOPHQWH��DSHVDU�GH�VHU�DOWDPHQWH�UHFRPHQGiYHO��QmR�H[LVWH�

REULJDWRULHGDGH�GH�SDUWLFLSDomR�QRV�HYHQWRV�GH�FDSDFLWDomR�

�������� ([HFXomR�GR�3ODQR�GH�7UDEDOKR

3DUD� WUDWDPHQWR� GR� ULVFR� ³([HFXomR� GR� SODQR� GH� WUDEDOKR´�� R� UHVXOWDGR� GDV�

HQWUHYLVWDV� QmR� DSRQWRX� D� SUHGRPLQkQFLD� GH� QHQKXPD� SURSRVWD�� 3DUD� HVWH� ULVFR�� WUrV�

PHGLGDV� IRUDP� DSUHVHQWDGDV� SHORV� HQWUHYLVWDGRV��PDLRU� FREUDQoD� SRU� SDUWH� GD�&(3�� D�

GHGLFDomR� H[FOXVLYD GRV�PHPEURV� H� R� DSRLR GD� DOWD� DGPLQLVWUDomR�� 2� TXDGUR� DEDL[R�



ϭϬϯ

VLQWHWL]D�D�IDOD�GRV�HQWUHYLVWDGRV�DFHUFD�GR�WUDWDPHQWR�GR�ULVFR�³([HFXomR�GR�SODQR�GH�

WUDEDOKR´�

4XDGUR��� ± 6tQWHVH GD�IDOD�GRV�HQWUHYLVWDGRV�VREUH�R�WUDWDPHQWR�GR�ULVFR�³([HFXomR�GR�SODQR�GH�WUDEDOKR´�

75$7$0(172 )$/$�'26�(175(9,67$'26

0DLRU�FREUDQoD�
SRU�SDUWH�GD�&(3

(QWUHYLVWDGR�����³8PD�VHQVLELOL]DomR�GD�LPSRUWkQFLD�GLVVR��H�GH�UHSHQWH�FODULILFDU�
PHVPR�D�FXOSDELOLGDGH��VH�QmR�H[HFXWDU�R�TXH�DFDUUHWD����D�JHQWH�QmR�WHP�FODUR����H�
WDPEpP� DWp� RQGH� HX� FRQKHoR� QmR� WHP� XPD� FREUDQoD� HIHWLYD� GD� &(3� VREUH� R�
FXPSULPHQWR�GR�SODQR�GH�WUDEDOKR´�

'HGLFDomR�
H[FOXVLYD

(QWUHYLVWDGR�����³(X�DFKR�TXH�UHVROYHULD�FRP�D�TXHVWmR�GD�H[FOXVLYLGDGH��TXH�Dt�
WHULD�SHVVRDV�SDUD�VH�GHGLFDU�j�FRPLVVmR´���

$SRLR�GD�DOWD�
DGPLQLVWUDomR

(QWUHYLVWDGR�����³(VWDEHOHFHU�XPD�DJHQGD�FRP�R�JDELQHWH�GR�PLQLVWUR��XPD�DJHQGD�
VHPDQDO�� TXLQ]HQDO� TXH� VHMD�� SDUD� IRUWDOHFHU� R� UHODFLRQDPHQWR� H�PDQWHU� WDQWR� R�
JDELQHWH�DWXDOL]DGR�GR�TXH�D�JHQWH�HVWi�ID]HQGR�DTXL��GDV�QRVVDV�GHPDQGDV� Oi��H�
HOHV�GH�QyV�H�QyV�GHOHV�WDPEpP��SRUTXH�WXGR�SDVVD�SHOR�JDELQHWH�GR�PLQLVWUR��HQWmR�
DFKR�TXH�HVVH�p�R�UHODFLRQDPHQWR�DSUR[LPDGR´��

)RQWH��(ODERUDGR�SHOR�DXWRU�

$�SULPHLUD�SURSRVWD�DSRQWD�SDUD�XPD�FREUDQoD�PDLRU�GD�&(3�VREUH�D�H[HFXomR�

GR�SODQR�GH�WUDEDOKR� $VVLP��R�WUDWDPHQWR�GR�ULVFR�VHULD D�DWXDomR�PDLV�LQFLVLYD�GD�&(3��

FRPR�yUJmR�FHQWUDO�GR�VLVWHPD��VREUH�R�FXPSULPHQWR�GR�SODQR�GH�WUDEDOKR�GDV�FRPLVV}HV�

$�VHJXQGD�SURSRVWD�UHPHWH�j�TXHVWmR�GR�DF~PXOR�GH�DWLYLGDGHV GRV�PHPEURV�GDV�

FRPLVV}HV�GH�pWLFD��1HVWH�FDVR��R�WUDWDPHQWR�SDUD�D�GLILFXOGDGH�HP�H[HFXWDU�R�SODQR�GH�

WUDEDOKR�VHULD�R�HVWDEHOHFLPHQWR�GD�GHGLFDomR�H[FOXVLYD�GRV�PHPEURV�QDV FRPLVV}HV�GH�

pWLFD� 0DLV�XPD�YH]��YHULILFD�VH�D�UHODomR�HQWUH�RV�ULVFRV�LGHQWLILFDGRV�SHORV�HQWUHYLVWDGRV��

DTXL��HQWUH�R�ULVFR�³$FXPXOR�GH�DWLYLGDGHV´�H�³([HFXomR�GR�SODQR�GH�WUDEDOKR´�

$� WHUFHLUD� SURSRVWD� SDUD� WUDWDPHQWR� GR� ULVFR� ³([HFXomR� GR� SODQR� GH� WUDEDOKR´�

DSRQWD�SDUD�R�IRUWDOHFLPHQWR�GD�UHODomR�HQWUH�D�FRPLVVmR�H�D�DOWD�DGPLQLVWUDomR��HP�EXVFD�

GH�DQJDULDU�DSRLR�GD�DOWD�DGPLQLVWUDomR� 3HOD�SURSRVWD��R�WUDWDPHQWR�GR�ULVFR�VHULD�D�PDLRU�

LQWHUDomR� HQWUH� D� FRPLVVmR� H� D� DOWD� DGPLQLVWUDomR�� UHIRUoDQGR� D� UHODomR HQWUH� R� ULVFR�

³([HFXomR�GR�SODQR�GH�WUDEDOKR´�H�R�ULVFR�³$SRLR�GD�DOWD�DGPLQLVWUDomR´��

�������� &RPSRVLomR�GD�FRPLVVmR

3DUD� WUDWDPHQWR� GR� ULVFR� ³&RPSRVLomR� GD� FRPLVVmR´�� IRUDP� REVHUYDGDV� WUrV�

PHGLGDV�� VHQGR� TXH� QHQKXPD� GHODV� IRL� SUHSRQGHUDQWH�� PDLRU� DWLYLVPR� GD� FRPLVVmR��

VHOHomR�GH�SHVVRDV�FRP�SHUILO�DGHTXDGR�H�UHPXQHUDomR�SDUD�PHPEURV� 2�TXDGUR�DEDL[R�

VLQWHWL]D� D� IDOD� GRV� HQWUHYLVWDGRV� DFHUFD� GR� WUDWDPHQWR� GR� ULVFR� ³&RPSRVLomR� GD�

FRPLVVmR´�



ϭϬϰ

4XDGUR��� ± 6tQWHVH GD�IDOD�GRV�HQWUHYLVWDGRV�VREUH�R�WUDWDPHQWR�GR�ULVFR�³&RPSRVLomR�GD�FRPLVVmR´�

75$7$0(172 )$/$�'26�(175(9,67$'26
0DLRU�DWLYLVPR�GD�

FRPLVVmR
(QWUHYLVWDGR� ���� ³2� DWLYLVPR� GD� FRPLVVmR� SRGH� DX[LOLDU� QLVVR���� PDLV� SDUD� D�
FRPLVVmR�VHU�FRQKHFLGD�QR�PLQLVWpULR��� &ULDU�DTXHOD�ERD�LPDJHP�GD�FRPLVVmR´��

6HOHomR�GH�SHVVRDV�
FRP�SHUILO�
DGHTXDGR

(QWUHYLVWDGR�����³)D]HU�HVVH�FRUSR�D�FRUSR�EXVFDQGR�LGHQWLILFDU�DV�SHVVRDV�FRP�
HVVH�SHUILO�DGHTXDGR´�

5HPXQHUDomR�SDUD�
PHPEURV

(QWUHYLVWDGR� ���� ³$t� HX� YRX� ERWDU� XPD� DQWLJD� EULJD� QRVVD�� TXH� HUD� D�
UHPXQHUDomR����WLSR�XP�EHQHItFLR�SDUD�D�SHVVRD�TXH�WUDEDOKD�Vy�FRP�LVVR�Dt´�

)RQWH��(ODERUDGR�SHOR�DXWRU�

1D�SULPHLUD�PHGLGD��R�WUDWDPHQWR�SDUD�R�ULVFR�VHULD�R�IRUWDOHFLPHQWR�GD�DWXDomR�

GDV FRPLVV}HV��R�TXH�DV WRUQDULDP PDLV�UHFRQKHFLGDV SHORV�VHUYLGRUHV��SURSRUFLRQDQGR�

XP�GHVHMR�GH�SDUWLFLSDU�GD�FRPLVVmR�GH�pWLFD� $TXL��DYHQWD�VH�XPD�UHODomR�HQWUH�R�ULVFR�

³([HFXomR�GR�SODQR�GH�WUDEDOKR´�H�R�ULVFR�³&RPSRVLomR�GD�FRPLVVmR´�

1D� VHJXQGD�PHGLGD� SDUD� R� WUDWDPHQWR� GR� ULVFR� ³&RPSRVLomR� GD� FRPLVVmR´�� D�

VHOHomR�GH�SHVVRDV�FRP�SHUILO�DGHTXDGR�SDUD�DWXDU�QD�FRPLVVmR�GH�pWLFD�VHULD�R�WUDWDPHQWR�

GR�ULVFR��1HVWD�SURSRVWD��REVHUYD�VH�D�UHODomR�HQWUH�R�ULVFR�³6HOHomR�GH�PHPEURV´�H�R�

ULVFR�³FRPSRVLomR�GD�FRPLVVmR´�

$� ~OWLPD� PHGLGD� SDUD� WUDWDPHQWR� GR� ULVFR� ³&RPSRVLomR� GD� FRPLVVmR´� p� D�

UHWULEXLomR�ILQDQFHLUD�SDUD�RV�PHPEURV�GDV�FRPLVV}HV�GH�pWLFD��$TXL��R� WUDWDPHQWR�GR�

ULVFR�VHULD�LQFHQWLYDU�RV�PHPEURV�GDV�FRPLVV}HV�D�FXPSULUHP�RV�VHXV�PDQGDWRV�D�SDUWLU�

GH�XPD�UHWULEXLomR�ILQDQFHLUD�SRU�DWXDU�QDV�FRPLVV}HV�GH�pWLFD�

�������� (VWUXWXUD�)tVLFD

3DUD�WUDWDPHQWR�GR�ULVFR�³(VWUXWXUD�ItVLFD´��RV UHVXOWDGRV�GDV�HQWUHYLVWDV�VLQDOL]DP�

SDUD GXDV�PHGLGDV�� DSRLR� GD� DOWD� DGPLQLVWUDomR� H� GHWHUPLQDomR� QRUPDWLYD� 2� TXDGUR�

DEDL[R�VLQWHWL]D�D�IDOD�GRV�HQWUHYLVWDGRV�DFHUFD�GR�WUDWDPHQWR�GR�ULVFR�³(VWUXWXUD�ItVLFD´�

4XDGUR��� ± 6tQWHVH GD�IDOD�GRV�HQWUHYLVWDGRV�VREUH�R�WUDWDPHQWR�GR�ULVFR�³(VWUXWXUD�ItVLFD´�

75$7$0(172 )$/$�'26�(175(9,67$'26
$SRLR�GD�DOWD�
DGPLQLVWUDomR

(QWUHYLVWDGR����� ³,VVR� VHULD� XP�DSRLR� SRU� SDUWH�GR� JDELQHWH� GR�PLQLVWUR� H� GD�
FRRUGHQDomR�GH�HQJHQKDULD´�

'HWHUPLQDomR�
QRUPDWLYD

(QWUHYLVWDGR�����$�FRPLVVmR�GH�pWLFD�HOD�QmR�H[LVWH�XPD�QRUPD��H[LVWH�R�GHFUHWR�
�������H[LVWH�R�GHFUHWR�GR�FyGLJR�GH�pWLFD��PDV�DV�UHVROXo}HV�PHVPR�QmR�WHP�XP�
SRGHU� PXLWR� QRUPDWLYR�� VmR� Vy� RULHQWDo}HV�� (QWmR� HX� FUHLR� TXH� HVWDQGR�PDLV�
LQWHUQDOL]DGR��WHQGR�XP�SRGHU�PDLV�QRUPDWLYR��IDFLOLWDULD�EDVWDQWH�HVVD�TXHVWmR�
GD�SUySULD�HVWUXWXUD�GD�FRPLVVmR�GH�pWLFD��

)RQWH��(ODERUDGR�SHOR�DXWRU�



ϭϬϱ

1D� SULPHLUD� PHGLGD�� R� WUDWDPHQWR� GR� ULVFR� HVWDULD� UHODFLRQDGR� DR� DSRLR� GD�

DGPLQLVWUDomR�SDUD�D�HVWUXWXUDomR�GDV�FRPLVV}HV�GH�pWLFD��2EVHUYD�VH�D�UHODomR�HQWUH�R�

ULVFR�³$SRLR�GD�DOWD�DGPLQLVWUDomR´�H�R�ULVFR�³(VWUXWXUD�ItVLFD´��1D�VHJXQGD�PHGLGD��R�

WUDWDPHQWR�HVWDULD�UHODFLRQDGR�D�XPD�DOWHUDomR�QRUPDWLYD�TXH�GHWHUPLQDVVH�DRV�yUJmRV�R�

IRUQHFLPHQWR� GH� HVWUXWXUD� SDUD� DV� FRPLVV}HV� GH� pWLFD� 5HJLVWUD�VH� TXH� R� 'HFUHWR� Q��

�����������Mi�WUD]�HVWD�GHWHUPLQDomR��R�TXH�VXJHUH�TXH�D�TXHVWmR��HP�WHVH��VHULD�PDLV�GH�

FXPSULPHQWR�GDV�QRUPDV�H[LVWHQWHV�GR�TXH�GH�DOWHUDomR�QRUPDWLYD�

�������� &RQKHFLPHQWR�MXUtGLFR�GRV�PHPEURV

3DUD� R� ~OWLPR� ULVFR� PRGHUDGR�� ³&RQKHFLPHQWR� MXUtGLFR� GRV� PHPEURV´�� GXDV�

PHGLGDV� GH� WUDWDPHQWR� VmR� DSUHVHQWDGDV� SHORV� HQWUHYLVWDGRV�� D� REULJDWRULHGDGH� GH�

SDUWLFLSDomR�QRV�FXUVRV�H�R�LQJUHVVR�GH�PHPEURV�FRP�FRQKHFLPHQWR�MXUtGLFR��2�TXDGUR�

DEDL[R�VLQWHWL]D�D� IDOD�GRV�HQWUHYLVWDGRV�DFHUFD�GR� WUDWDPHQWR�GR�ULVFR�³&RQKHFLPHQWR�

MXUtGLFR�GRV�PHPEURV´�

4XDGUR��� ± 6tQWHVH GD� IDOD�GRV�HQWUHYLVWDGRV�VREUH�R�WUDWDPHQWR�GR� ULVFR�³&RQKHFLPHQWR� MXUtGLFR�GRV�
PHPEURV´�

75$7$0(172 )$/$�'26�(175(9,67$'26

2EULJDWRULHGDGH�GH�
SDUWLFLSDomR�QRV�FXUVRV

(QWUHYLVWDGR�����³&RORFDULD�TXH�D�SDUWLU�GR�PRPHQWR�TXH�YRFr�p�LQGLFDGR��
TXH�YRFr�DFHLWD��TXH�D�SRUWDULD�p�SXEOLFDGD��YRFr�p�REULJDGR�D�SDUWLFLSDU�GH�
FXUVRV�H�WUHLQDPHQWRV��8PD�REULJDWRULHGDGH´�

,QJUHVVR�GH�PHPEURV�
FRP�FRQKHFLPHQWR�

MXUtGLFR

(QWUHYLVWDGR�����³���TXH�SHOR�PHQRV�XP�VHMD�GD�iUHD�MXUtGLFD´�

)RQWH��(ODERUDGR�SHOR�DXWRU�

1D�SULPHLUD�PHGLGD��R�WUDWDPHQWR�HVWDULD�UHODFLRQDGR�FRP�D�REULJDWRULHGDGH�GRV�

PHPEURV��D�SDUWLU�GD�VXD�GHVLJQDomR��GH�SDUWLFLSDU�GRV�FXUVRV�GH�FDSDFLWDomR�SURPRYLGRV�

SHOD�&(3��0DLV� XPD�YH]�� VDOLHQWD�VH� D� UHODomR� HQWUH� ULVFRV��1HVWH� FDVR�� HQWUH� R� ULVFR�

³&DSDFLWDomR�GRV�PHPEURV´�H�R�ULVFR�³&RQKHFLPHQWR�MXUtGLFR�GRV�PHPEURV´��

$� VHJXQGD� PHGLGD� GH� WUDWDPHQWR� SDUD� R� ULVFR� ³&RQKHFLPHQWR� MXUtGLFR� GRV�

PHPEURV´�VH�UHIHUH�j�LQFOXVmR�GH�SHVVRDV�FRP�FRQKHFLPHQWR�MXUtGLFR�QDV�FRPLVV}HV�GH�

pWLFD��$VVLP��TXDQGR�GD�VHOHomR�GH�PHPEURV�SDUD�DV�FRPLVV}HV��SHOR�PHQRV�XPD�YDJD�

VHULD�GHVWLQDGD�D�VHUYLGRU�GD�iUHD MXUtGLFD GR�PLQLVWpULR��
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������ 5LVFRV�%DL[RV

$�DYDOLDomR�GRV�ULVFRV�UHVXOWRX�QD�LQGLFDomR�GH�GH]�ULVFRV�EDL[RV��/LEHUDomR�GRV�

PHPEURV�� 6HOHomR� GH� VHFUHWiULR�D��H[HFXWLYR�D��� &RPSRVLomR� GD� VHFUHWDULD�H[HFXWLYD��

3HUVHJXLomR�� )RUPDOL]DomR� GD� FRPLVVmR�� $OFDQFH� GD� UHGH� GH� pWLFD�� &DSDFLWDomR� GH�

VHUYLGRUHV� &RPSHWrQFLDV�GDV� FRPLVV}HV��3DGURQL]DomR�GH�SURFHGLPHQWRV�H�6LJLOR�GRV�

SURFHVVRV� FXMDV�PHGLGDV�GH�WUDWDPHQWR�IRUDP�VLQWHWL]DGDV�QR�TXDGUR�DEDL[R�

4XDGUR��� ±0HGLGDV�GH�WUDWDPHQWR�GRV�ULVFRV EDL[RV�

5,6&2 75$7$0(172

/LEHUDomR�GRV�PHPEURV
x $SRLR�GD�DOWD�DGPLQLVWUDomR��
x 'HWHUPLQDomR�QRUPDWLYD�

6HOHomR�GH�VHFUHWiULR�D��
H[HFXWLYR�D� x 5HFHELPHQWR�GH�UHWULEXLomR�ILQDQFHLUD�

&RPSRVLomR�GD�6HFUHWDULD�
([HFXWLYD x $SRLR�GD�DOWD�DGPLQLVWUDomR�

3HUVHJXLomR x $o}HV�GH�HVFODUHFLPHQWR�H�FRQVFLHQWL]DomR�

)RUPDOL]DomR�GD�FRPLVVmR x $SRLR�GD�DOWD�DGPLQLVWUDomR�

$OFDQFH�GD�5HGH�GH�eWLFD x $WXDomR�PDLV�HIHWLYD�GD�&(3�

&DSDFLWDomR�GRV�VHUYLGRUHV
x $o}HV�GH�HVFODUHFLPHQWR�H�FRQVFLHQWL]DomR�
x 'LVVHPLQDomR�GH�ERDV�SUiWLFDV�

&RPSHWrQFLDV�GDV�
FRPLVV}HV x $o}HV�FRQMXQWDV HQWUH�FRPLVV}HV�GH�pWLFD�H�FRUUHJHGRULDV�

3DGURQL]DomR�GH�
SURFHGLPHQWRV x 'LVVHPLQDomR�GH�ERDV�SUiWLFDV�

6LJLOR�GRV�SURFHVVRV x $JXDUGDU� D� LQWHUQDOL]DomR� GDV� URWLQDV� QR� 6LVWHPD� (OHWU{QLFR� GH�
,QIRUPDo}HV��6(,��

)RQWH��(ODERUDGR�SHOR�DXWRU�

$� VHJXLU�� DV� PHGLGDV� GH� WUDWDPHQWR� SDUD� RV� ULVFRV� PRGHUDGRV� VmR� H[SRVWDV�

VHSDUDGDPHQWH�

�������� /LEHUDomR�GRV�0HPEURV

3DUD�R�WUDWDPHQWR�GR�ULVFR�³/LEHUDomR�GRV�PHPEURV´��RV�UHVXOWDGRV�GDV�HQWUHYLVWDV�

DSRQWDP�SDUD�GXDV�PHGLGDV��R�DSRLR�GD�DOWD�DGPLQLVWUDomR�H�D�GHWHUPLQDomR�QRUPDWLYD�

2� TXDGUR� DEDL[R� VLQWHWL]D� D� IDOD� GRV� HQWUHYLVWDGRV� DFHUFD� GR� WUDWDPHQWR� GR� ULVFR�

³/LEHUDomR�GRV�PHPEURV´�
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4XDGUR��� ± 6tQWHVH GD�IDOD�GRV�HQWUHYLVWDGRV�VREUH�R�WUDWDPHQWR�GR�ULVFR�³/LEHUDomR�GRV�PHPEURV´�

75$7$0(172 )$/$�'26�(175(9,67$'26

$SRLR�GD�DOWD�
DGPLQLVWUDomR

(QWUHYLVWDGR�����³e�XPD�TXHVWmR�PDLV�GH�FRQVFLHQWL]DomR�PHVPR�GDV�FKHILDV��
SRUTXH�HODV�QmR�WHP�DVVLP�D�QRomR�GR�TXH�p�XPD�FRPLVVmR�GH�pWLFD��GD�QRVVD�
DWXDomR��VH�WLYHVVH�PDLV�DQWHQDGD��PDLV�D�SDU�GHVVD�LPSRUWkQFLD��HX�DFKR�TXH�
QmR�WHULD�HVVHV�FRQIOLWRV´�

'HWHUPLQDomR�
QRUPDWLYD

(QWUHYLVWDGR� ���� ³1D� SRUWDULD� GH� QRPHDomR� FRORFDU� FRPR� REULJDWyULR� D�
SDUWLFLSDomR�GR�PHPEUR´�

)RQWH��(ODERUDGR�SHOR�DXWRU�

1D�SULPHLUD�PHGLGD��R�WUDWDPHQWR�HVWi�UHODFLRQDGR�DR�IRUWDOHFLPHQWR�GD�UHODomR�

GDV�FRPLVV}HV�GH�pWLFD�FRP�D�DGPLQLVWUDomR��2EVHUYD�VH�D�UHODomR�HQWUH�R�ULVFR�³$SRLR�

GD� DOWD� DGPLQLVWUDomR´� H� R� ULVFR� ³/LEHUDomR� GRV� PHPEURV´�� 1D� VHJXQGD� PHGLGD�� R�

WUDWDPHQWR�GR�ULVFR�HVWi�UHODFLRQDGR�D�XPD�DOWHUDomR�QRUPDWLYD�TXH�GHWHUPLQH�D�OLEHUDomR�

GRV�PHPEURV� SDUD� H[HFXWDU� DV� DWLYLGDGHV� GD� FRPLVVmR�� 2XWUD� YH]�� UHJLVWUD�VH� TXH� WDO�

GHWHUPLQDomR�Mi�H[LVWH�QR�'HFUHWR�Q�����������

�������� 6HOHomR�GH�VHFUHWiULR�D��H[HFXWLYR�D�

3DUD� WUDWDPHQWR� GR� ULVFR� ³6HOHomR� GH� VHFUHWiULR�D��H[HFXWLYR�D�´�� D� IDOD� GRV�

HQWUHYLVWDGRV� VXJHUH�R� UHFHELPHQWR�GH�XPD� UHWULEXLomR� ILQDQFHLUD� FRPR� WUDWDPHQWR�GR�

ULVFR��³���HX�DFKR�TXH�D�FRQWULEXLomR�ILQDQFHLUD�HOD�p�PXLWR�EHP�YLQGD�SDUD�D�JHQWH��SHOR�

PHQRV WHU�D�JDUDQWLD�GH�TXH�D�SHVVRD�YDL�ILFDU�DTXL�XP�WHPSR�PDLRU��SHOR�PHQRV�SDUD�QRV�

SUHYHQLU� GH� XPD� URWDWLYLGDGH� GHQWUR� GD� VHFUHWDULD� H[HFXWLYD´� �(175(9,67$'2� ����

$VVLP�� D� SURSRVWD� DSRQWD� D� LQVWLWXLomR� GH� XPD� JUDWLILFDomR� SDUD� R�D� VHFUHWiULR�D��

H[HFXWLYR�D���D�ILP�GH�HVWLPXODU�RV�VHUYLGRUHV�D�H[HFXWDU�HVWD�DWLYLGDGH�

�������� &RPSRVLomR�GD�VHFUHWDULD�H[HFXWLYD

2�ULVFR�³&RPSRVLomR�GD�VHFUHWDULD�H[HFXWLYD´�WHP�FRPR�PHGLGD�GH�WUDWDPHQWR�R�

DSRLR�GD�DOWD�DGPLQLVWUDomR�SDUD�D�QRPHDomR�GR�D��VHFUHWiULR�D��H[HFXWLYR�D���³(X�DFKR�

TXH�LVVR�p�PXLWR�VLPSOHV��EDVWDULD�R�PLQLVWUR�DVVLQDU��D�DVVHVVRULD�GHOH�FRORFDU�SDUD�HOH�

DVVLQDU��HOH�DVVLQD�D�SRUWDULD�H�SXEOLFD�QR�GLiULR´��(175(9,67$'2����� 5HOHPEUD�VH�

TXH�QR� ULVFR�³6HOHomR�GH� VHFUHWiULR�D��H[HFXWLYR�D�´�� D�GLILFXOGDGH�GDV�FRPLVV}HV�HVWi�



ϭϬϴ

UHODFLRQDGD� j� VHOHomR� GH� VHUYLGRUHV� LQWHUHVVDGRV� HP� DWXDU� QD� VHFUHWDULD�H[HFXWLYD� GDV�

FRPLVV}HV�GH�pWLFD��-i�SDUD�R�ULVFR�³&RPSRVLomR�GD�VHFUHWDULD�H[HFXWLYD´��D�GLILFXOGDGH�

HVWi�UHODFLRQDGD�j�FULDomR�GD�VHFUHWDULD�H[HFXWLYD�SRU�SDUWH�GR�yUJmR��1HVWH�FDVR��REVHUYD�

VH� D� UHODomR� HQWUH� R� ULVFR� ³$SRLR� GD� DOWD� DGPLQLVWUDomR´� H� R� ULVFR� ³&RPSRVLomR� GD�

VHFUHWDULD�H[HFXWLYD´�

�������� 3HUVHJXLomR

3DUD� WUDWDPHQWR� GR ULVFR� ³3HUVHJXLomR´�� D� IDOD� GRV� HQWUHYLVWDGRV� VXJHUH� D�

UHDOL]DomR�GH�Do}HV�GH�HVFODUHFLPHQWR�H�FRQVFLHQWL]DomR�SHODV�FRPLVV}HV�GH�pWLFD��³)D]HU�

XPD�SDOHVWUD��FKDPDU�DOJXpP SDUD IDODU��H[SOLFDU�SDUD�HOHV� ROKD� JHQWH� TXDQGR�YRFrV�

UHFHEHUHP� XP� GRFXPHQWR� GD� FRPLVVmR� GH� pWLFD� WHQWD� VHU� VLJLORVR� H� WDO�� QmR� HVSDOKDU�

SRUTXH�JHUD�GHVFRQIRUWR´��(175(9,67$'2����� $TXL��VLQDOL]D�VH�SDUD�D�UHODomR�HQWUH�

R�ULVFR�³([HFXomR�GR�SODQR�GH�WUDEDOKR´�H�R�ULVFR�³3HUVHJXLomR´�

�������� )RUPDOL]DomR�GD�FRPLVVmR

2�ULVFR�³)RUPDOL]DomR�GD�FRPLVVmR´�WHP�FRPR PHGLGD�GH�WUDWDPHQWR�R�DSRLR�GD�

DOWD� DGPLQLVWUDomR�� ³3ULPHLUR� ID]HU� XP� GRFXPHQWR� SDUD� R� VHFUHWiULR�� SDUD� D� DOWD�

DGPLQLVWUDomR�� VROLFLWDQGR� LVVR���´� �(175(9,67$'2� ���� 2� WUDWDPHQWR� SDUD� R� ULVFR�

VHULD�R�HQYROYLPHQWR�GD�DOWD�DGPLQLVWUDomR�QD�IRUPDOL]DomR�GD�FRPLVVmR�MXQWR�j�HVWUXWXUD�

UHJLPHQWDO� GR� PLQLVWpULR�� 2XWUD� YH]�� GHVWDFD�VH� D� UHODomR� HQWUH� ULVFRV� DOWRV� H� ULVFRV�

PRGHUDGRV� H� EDL[RV�� 1HVWH� FDVR�� REVHUYD�VH� D� UHODomR� HQWUH� R� ULVFR� ³$SRLR� GD� DOWD�

DGPLQLVWUDomR´�H�R�ULVFR�³)RUPDOL]DomR�GD�FRPLVVmR´�

�������� $OFDQFH�GD�UHGH�GH�pWLFD

3DUD�WUDWDPHQWR�GR�ULVFR�³$OFDQFH�GD�UHGH�GH�pWLFD´��RV�UHVXOWDGRV�GDV�HQWUHYLVWDV�

DYHQWDP D�DWXDomR�PDLV�HIHWLYD�GD�&(3��
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(X� DFKR� TXH� HVVD� DWXDomR� GD� &(3�� QmR� TXH� HOD� SUHFLVH� FRQGX]LU� D� WRGR� R�
PRPHQWR��PDV�TXH�HOD� IDoD��PRELOL]H��FULH�HVVD�UHGH��H�GHSRLV�TXH�D�UHGH�VH�
IRUWDOHoD�GH�XPD�IRUPD�TXH�VREUHYLYD�VHP� 0DV�HX�DFKR�TXH�p�LPSRUWDQWH�D�
JHQWH� WHU� HVVH� HOR� TXH� p� R� QRVVR� yUJmR� FHQWUDO��� HQILP��� (X� DFKR� TXH� p�
LPSRUWDQWH�D�JHQWH�WHU�HVVH�SDSHO�GD�&(3�PDLV�IRUWH� (X�DFKR�TXH�HOH�DMXGDULD�
D�IRUWDOHFHU�R�VLVWHPD�FRPR�XP�WRGR �(175(9,67$'2�����

$�SURSRVWD�GH�WUDWDPHQWR�VXJHUH�TXH�D�&(3��FRPR�yUJmR�FHQWUDO�GR�VLVWHPD�GD�

JHVWmR�GD�pWLFD��IRPHQWH�R IRUWDOHFLPHQWR�GD�UHGH�GH�pWLFD�H�R�UHODFLRQDPHQWR�HQWUH�DV�

FRPLVV}HV�GH�pWLFD�

�������� &DSDFLWDomR�GRV�VHUYLGRUHV

3DUD� R� WUDWDPHQWR� GR� ULVFR� ³&DSDFLWDomR� GRV� VHUYLGRUHV´�� RV� UHVXOWDGRV� GDV�

HQWUHYLVWDV� DSRQWDP� SDUD� GXDV�PHGLGDV�� Do}HV� GH� HVFODUHFLPHQWR� H� FRQVFLHQWL]DomR� H�

GLVVHPLQDomR�GH�ERDV�SUiWLFDV��2�TXDGUR�DEDL[R�VLQWHWL]D�D�IDOD�GRV�HQWUHYLVWDGRV�DFHUFD�

GR�WUDWDPHQWR�GR�ULVFR�³&DSDFLWDomR�GRV�VHUYLGRUHV´�

4XDGUR��� ± 6tQWHVH GD�IDOD�GRV�HQWUHYLVWDGRV�VREUH�R�WUDWDPHQWR�GR�ULVFR�³&DSDFLWDomR�GRV�VHUYLGRUHV´�

75$7$0(172 )$/$�'26�(175(9,67$'26

$o}HV�GH�HVFODUHFLPHQWR�
H�FRQVFLHQWL]DomR

(QWUHYLVWDGR�����³)RUWDOHFHU�D�SROtWLFD� LQWHUQD�GH�FRQVFLHQWL]DomR�� LQVHULU�
HVVDV�DWLYLGDGHV�GHQWUR�GR�SODQR�GH�WUDEDOKR´�

'LVVHPLQDomR�GH�ERDV�
SUiWLFDV

(QWUHYLVWDGR�����³6H�JHQWH�WLYHVVH�HVVHV�JUXSRV�WHPiWLFRV��D�JHQWH�WLYHVVH�
HVVH�LQWHUFkPELR��D�JHQWH�SRGHULD�GLYXOJDU�WDQWDV�H[SHULrQFLDV����0DV�FRPR�
D�JHQWH�QmR�WHP�HVVH�FRQWDWR��QmR�WHP�HVVD�WURFD�GH�LQIRUPDomR´�

)RQWH��(ODERUDGR�SHOR�DXWRU�

$�SULPHLUD�PHGLGD�VH�UHIHUH�D�Do}HV�GH HVFODUHFLPHQWR�H FRQVFLHQWL]DomR�LQVHULGDV�

QR�SODQR�GH�WUDEDOKR�GDV�FRPLVV}HV��$�SURSRVWD�DSRQWD�SDUD�XPD�UHODomR�HQWUH�R�ULVFR�

³([HFXomR�GR�SODQR�GH�WUDEDOKR´�H�R�ULVFR�³&DSDFLWDomR�GRV�VHUYLGRUHV´��

$�VHJXQGD�PHGLGD�VH�GLUHFLRQD�SDUD�GLVVHPLQDomR�GH�ERDV�SUiWLFDV��2�WUDWDPHQWR�

GR�ULVFR�VXJHUH�TXH�R�FRPSDUWLOKDPHQWR�GH�H[SHULrQFLDV�H[LWRVDV�HQWUH�DV�FRPLVV}HV�GH�

pWLFD�SRVVD�DSHUIHLoRDU�D�FDSDFLWDomR�GRV�VHUYLGRUHV�SDUD�D�pWLFD� ,QGLFD�VH�D�UHODomR�HQWUH�

R�ULVFR�³$OFDQFH�GD�UHGH�GH�pWLFD´�H�R�ULVFR ³&DSDFLWDomR�GH�VHUYLGRUHV´�

�������� &RPSHWrQFLDV�GDV�FRPLVV}HV

3DUD�R�WUDWDPHQWR�GR�ULVFR�³&RPSHWrQFLDV�GDV�FRPLVV}HV´ p�SURSRVWD D�UHDOL]DomR�

GH�Do}HV�FRQMXQWDV�HQWUH�FRPLVV}HV�GH�pWLFD�H�FRUUHJHGRULDV��³(X�DFKR�TXH�Dt�D�JHQWH�WHP�
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TXH�DXPHQWDU�D�GLYXOJDomR����XP�HYHQWR�FRQMXQWR�QR�VHQWLGR�GH�FODUHDU�HVVDV�SRVVtYHLV�

QXYHQV����QmR�p�GH�FRQIOLWR�QmR��GH�FRQIXVmR�PHVPR´��(175(9,67$'2����� $�SURSRVWD�

VXJHUH� XPD� DSUR[LPDomR� HQWUH� DV� FRPLVV}HV� GH� pWLFD� H� DV� FRUUHJHGRULDV�� D� ILP� GH�

HVFODUHFHU�PHOKRU�R�HVSDoR�GH�DWXDomR�GH�FDGD�RUJDQL]DomR�

�������� 3DGURQL]DomR�GH�SURFHGLPHQWRV

$� SURSRVWD� GH� PHGLGD� GH� WUDWDPHQWR� SDUD� R� ULVFR� ³3DGURQL]DomR� GH�

SURFHGLPHQWRV´� DSRQWD� SDUD� R� FRPSDUWLOKDPHQWR� GH� ERDV� SUiWLFDV� HQWUH� DV� FRPLVV}HV��

³3RGHULD� QyV� PHVPRV� LUPRV� DWUiV� GH� ERDV SUiWLFDV�� FRQKHFHU� RXWUDV� FRPLVV}HV�� QmR�

HVSHUDU�WDPEpP�FDLU�QR�QRVVR�FROR�QmR��3RGHUtDPRV�WURFDU�LGHLDV��WHU�XPD�UHGH��LJXDO�WHP�

UHGH�GH�RXYLGRULD��XPD� UHGH�GH�FRPLVV}HV´� �(175(9,67$'2����� 'HVWDFD�VH�TXH�D�

5HGH�GH�eWLFD�IRL�LQVWLWXtGD�SHOR�'HFUHWR�Q��������������$VVLP��D�PHGLGD�GH�WUDWDPHQWR�

SURSRVWD�VLQDOL]D�TXH�H[LVWH�XP�SRVVtYHO�GHVFRQKHFLPHQWR�GD�5HGH�GH�eWLFD�SRU�SDUWH�GDV

FRPLVV}HV�� 2�WUDWDPHQWR�GR�ULVFR�VLQDOL]D�XPD�UHODomR�HQWUH�R�ULVFR�³$OFDQFH�GD�UHGH�GH�

pWLFD´�H�R�ULVFR�³3DGURQL]DomR�GH�SURFHGLPHQWRV´��

��������� 6LJLOR�GRV�SURFHVVRV

2� ~OWLPR� ULVFR� EDL[R� p� R� ³6LJLOR� GRV� SURFHVVRV´�� 3DUD� WUDWDPHQWR� GR� ULVFR�� R�

UHVXOWDGR� GDV� HQWUHYLVWDV� QmR� LQGLFD QHQKXPD� DomR� DWLYD�� ³$V� SUySULDV� SHVVRDV� TXH�

IRUPXODUDP�R�VLVWHPD�WHP�GLILFXOGDGH�GH�UHVSRQGHU�DV�QRVVDV�GHPDQGDV��HQWmR�LVVR�Dt�p�

Vy�TXHVWmR�GH�WHPSR�SDUD�VHU�DFHUWDGR´��(175(9,67$'2������$VVLP��D�SURSRVWD�DYHQWD

DJXDUGDU�D�LQWHUQDOL]DomR GDV�URWLQDV�QR�6LVWHPD�(OHWU{QLFR�GH�,QIRUPDo}HV��6(,���SDUD�

TXH�KDMD�D�PLWLJDomR�GR�ULVFR�GH�IDOKD�QR�VLJLOR�GRV�SURFHVVRV�QDV�FRPLVV}HV�GH�pWLFD�

(P�UHVXPR��VXJHUH�VH�FRP�D�FRQFOXVmR�GD�HWDSD�GH WUDWDPHQWR�GRV�ULVFRV�TXH�D�

KLSyWHVH� GH� FRUUHODomR� HQWUH� ULVFRV DSUHVHQWDGD� QD� DYDOLDomR� GRV� ULVFRV� SRVVXL� XPD�

VLQDOL]DomR�GH�FRQILUPDomR��Mi�TXH�IRL�REVHUYDGR HP�YiULDV�RFDVL}HV D�UHODomR�HQWUH�XP�

WUDWDPHQWR�H�PDLV�GH�XP� ULVFR��2�JUiILFR�DEDL[R�DSUHVHQWD�� D�SDUWLU�GRV� UHVXOWDGRV�GD�

DSOLFDomR�GR�PRGHOR�GH�JHUHQFLDPHQWR GH�ULVFRV��DV�SRVVtYHLV�LQIOXrQFLDV�H[LVWHQWHV�HQWUH�

RV� GLIHUHQWHV� ULVFRV�� VHQGR� RV� ULVFRV� DOWRV� DSUHVHQWDGRV� QD� FRU� YHUPHOKD� RV� ULVFRV�

PRGHUDGRV�DSUHVHQWDGRV�QD�FRU�DPDUHOD�H�RV�ULVFRV�EDL[RV�DSUHVHQWDGRV�QD�FRU�YHUGH��
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)LJXUD��� ± ,QGLFDomR GH�UHODomR HQWUH�RV�ULVFRV�

)RQWH��(ODERUDGR�SHOR�DXWRU�

$�DQiOLVH�GR�)LJXUD��� SHUPLWH�LQIHULU�TXH�H[LVWH�IRUWH�LQIOXrQFLD�HQWUH�RV�ULVFRV

LGHQWLILFDGRV H�TXH�HVWD�UHODomR�RFRUUH��HP�UHJUD��GH�FLPD�SDUD�EDL[R��HP�TXH�ULVFRV�GH�

FODVVLILFDo}HV�VXSHULRUHV�LQIOXHQFLDP�ULVFRV�GH�FODVVLILFDo}HV�LQIHULRUHV��PDV�HVWD�UHODomR

WDPEpP IRL�FRQVWDWDGD�KRUL]RQWDOPHQWH��LVWR�p��HQWUH�ULVFRV�GH�PHVPD�FODVVLILFDomR��

�ĐƷŵƵůŽ�ĚĞ��ƚŝǀŝĚĂĚĞƐ

^ĞůĞĕĆŽ�ĚŽƐ�DĞŵďƌŽƐ

�ŽŵƉŽƐŝĕĆŽ�ĚĂ�
�ŽŵŝƐƐĆŽ

�ĂƉĂĐŝƚĂĕĆŽ�ĚŽƐ�
DĞŵďƌŽƐ

�ŽŶŚĞĐŝŵĞŶƚŽ�:ƵƌşĚŝĐŽ�
ĚŽƐ�DĞŵďƌŽƐ

�ŽŵƉŽƐŝĕĆŽ�ĚĂ�
�ŽŵŝƐƐĆŽ

�ǆĞĐƵĕĆŽ�ĚŽ�WůĂŶŽ�ĚĞ�
dƌĂďĂůŚŽ

�ĂƉĂĐŝƚĂĕĆŽ�ĚŽƐ�
^ĞƌǀŝĚŽƌĞƐ

�ŽŵƉŽƐŝĕĆŽ�ĚĂ�
�ŽŵŝƐƐĆŽ

WĞƌƐĞŐƵŝĕĆŽ

�ĂƉĂĐŝƚĂĕĆŽ�ĚŽƐ�
DĞŵďƌŽƐ

WĂĚƌŽŶŝǌĂĕĆŽ�ĚĞ�
WƌŽĐĞĚŝŵĞŶƚŽƐ

�ŽŶŚĞĐŝŵĞŶƚŽ�:ƵƌşĚŝĐŽ�
ĚŽƐ�DĞŵďƌŽƐ

>ŝďĞƌĂĕĆŽ�ĚŽƐ��DĞŵďƌŽƐ

^ĞůĞĕĆŽ�ĚĞ�ƐĞĐƌĞƚĄƌŝŽͲ
ĞǆĞĐƵƚŝǀŽ

�ĂƉĂĐŝƚĂĕĆŽ�ĚŽƐ�
^ĞƌǀŝĚŽƌĞƐ

�ůĐĂŶĐĞ�ĚĂ�ZĞĚĞ�ĚĞ�
�ƚŝĐĂ

�ĂƉĂĐŝƚĂĕĆŽ�ĚŽƐ�
^ĞƌǀŝĚŽƌĞƐ

WĂĚƌŽŶŝǌĂĕĆŽ�ĚĞ�
WƌŽĐĞĚŝŵĞŶƚŽƐWĂĚƌŽŶŝǌĂĕĆŽ�ĚĞ�

WƌŽĐĞĚŝŵĞŶƚŽƐ

�ƉŽŝŽ�ĚĂ��ůƚĂ�
�ĚŵŝŶŝƐƚƌĂĕĆŽ

KƌĕĂŵĞŶƚŽ

�ǆĞĐƵĕĆŽ�ĚŽ�WůĂŶŽ�ĚĞ�
dƌĂďĂůŚŽ

�ƐƚƌƵƚƵƌĂ�&şƐŝĐĂ

>ŝďĞƌĂĕĆŽ�ĚŽƐ��DĞŵďƌŽƐ

WĞƌƐĞŐƵŝĕĆŽ

�ŽŵƉĞƚġŶĐŝĂƐ�ĚĂƐ�
�ŽŵŝƐƐƁĞƐ

&ŽƌŵĂůŝǌĂĕĆŽ�ĚĂ�
�ŽŵŝƐƐĆŽ

�ŽŵƉŽƐŝĕĆŽ�ĚĂ�
^ĞĐƌĞƚĂƌŝĂͲĞǆĞĐƵƚŝǀĂ

KƌĕĂŵĞŶƚŽ

�ƐƚƌƵƚƵƌĂ�&şƐŝĐĂ

�ĂƉĂĐŝƚĂĕĆŽ�ĚŽƐ�
^ĞƌǀŝĚŽƌĞƐ

�ǆĞĐƵĕĆŽ�ĚŽ�WůĂŶŽ�ĚĞ��
dƌĂďĂůŚŽ

�ŽŵƉŽƐŝĕĆŽ�ĚĂ�
�ŽŵŝƐƐĆŽ

&ŽƌŵĂůŝǌĂĕĆŽ�ĚĂ�
�ŽŵŝƐƐĆŽ
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1HVWD�SHVTXLVD��D�JHVWmR�GH�ULVFRV�IRL�HPSUHJDGD�FRPR�XP�LQVWUXPHQWR�SDUD�D�

SURPRomR�GD�LQWHJULGDGH�S~EOLFD�� WHQGR�SRU REMHWR�GH�HVWXGR�DV�FRPLVV}HV�GH�pWLFD�GR�

3RGHU�([HFXWLYR�)HGHUDO��&RP�R�WUDEDOKR��IRL�SRVVtYHO�FRQVWUXLU�DOJXQV�HQWHQGLPHQWRV�H�

SURSRVLo}HV�DFHUFD�GD�JHVWmR�GH�ULVFRV�QR�VHWRU�S~EOLFR�H�GDV�DWLYLGDGHV�GDV�FRPLVV}HV�GH�

pWLFD�

(P�SULPHLUR� OXJDU�� R� HVWXGR� GHPRQVWUD� D� FDSDFLGDGH� GD� JHVWmR� GH� ULVFRV� SDUD�

FRQWULEXLU� FRP� R� DSHUIHLoRDPHQWR� GD� DGPLQLVWUDomR� S~EOLFD�� 7DO� FRPR� H[SRVWR� QR�

UHIHUHQFLDO�WHyULFR�H�UHIRUoDGR�GXUDQWH�D�DSOLFDomR�GR�PRGHOR�GH�JHUHQFLDPHQWR�GH�ULVFRV��

D�JHVWmR�GH�ULVFRV�QmR�VH�DSUHVHQWD�FRPR�XPD�IyUPXOD�SDUD�D�VROXomR�GRV�SUREOHPDV�GDV�

RUJDQL]Do}HV�S~EOLFDV��PDV�FRPR�XP�PpWRGR�GH�LGHQWLILFDomR��DQiOLVH�H�KLHUDUTXL]DomR�

GH�IUDJLOLGDGHV�GDV�RUJDQL]Do}HV��D�ILP�GH VXEVLGLDU�D�WRPDGD�GH�GHFLVmR�SHORV�JHVWRUHV�

S~EOLFRV��

(P�VHJXQGR�OXJDU��IRL�SRVVtYHO�REVHUYDU�FRP�D�SHVTXLVD�TXH�R�HPSUHJR�GD�JHVWmR�

GH�ULVFRV�QR�VHWRU�S~EOLFR�QHFHVVLWD�RFRUUHU�FRP�D�FRQVFLrQFLD�GDV�SDUWLFXODULGDGHV�GDV�

RUJDQL]Do}HV�S~EOLFDV�H��HP�HVSHFLDO��GRV�ULVFRV�S~EOLFRV��$�DSOLFDomR�GH�XP�PRGHOR�GH�

JHUHQFLDPHQWR� GH� ULVFRV� VHP� HVVDV� UHVHUYDV� SRGH� JHUDU� UHVXOWDGRV� LQGHVHMDGRV��&RPR�

H[HPSOR�� GHVWDFD�VH� QD� SHVTXLVD� D� HODERUDomR� GR� tQGLFH� GH� ULVFRV� H� GD� HVFDOD� GH�

FODVVLILFDomR� GRV� ULVFRV�� (VVDV� HWDSDV� HP� RUJDQL]Do}HV� S~EOLFDV QHFHVVLWDP� VHU�

GHVHQYROYLGDV� FRP� FULWpULRV H� FRP�R� HQWHQGLPHQWR� GH� TXH� R� DSHWLWH� DR� ULVFR� QR� VHWRU�

S~EOLFR� p� GLIHUHQWH� GR� TXH� QR� VHWRU� SULYDGR�� 'HVWD� IRUPD�� p� LPSRUWDQWH� YDOLGDU RV�

UHVXOWDGRV� HQFRQWUDGRV FRP� RXWURV� HVWXGRV� H� PpWRGRV�� D� ILP� GH� TXH� R� IRFR� QR�

DSHUIHLoRDPHQWR�GDV�RUJDQL]Do}HV�H�QR�LQWHUHVVH�S~EOLFR�QmR�VHMD�GHVYLUWXDGR�

(P�WHUFHLUR�OXJDU��D�SHVTXLVD�SHUPLWLX LQIHULU�TXH�D�JHVWmR�GH�ULVFRV�WHP�FRQGLo}HV�

GH�IRUWDOHFHU�D�LQWHJULGDGH�S~EOLFD�SRU�VXD�FDSDFLGDGH�GH�GLUHFLRQDU�HVIRUoRV�VREUH�IDOKDV��

LQFRQVLVWrQFLDV�H�IUDJLOLGDGHV��0DLV�XPD�YH]��UHJLVWUD�VH�TXH�D�JHVWmR�GH�ULVFRV�SRU�VL�QmR�

WHP� R� FRQGmR� GH� UHDOL]DU�PXGDQoDV� QD� DGPLQLVWUDomR� S~EOLFD�� HOD� WHP� SRWHQFLDO� SDUD�

FRODERUDU�DWp�D�HODERUDomR�GH�SURSRVLo}HV��PDV�D�PXGDQoD�HIHWLYD�GHSHQGH�GD�GHFLVmR�GRV�

JHVWRUHV�HP�DSOLFDU�DV�PHGLGDV�SURSRVWDV�SDUD�D PLWLJDomR�GRV ULVFRV�

5HWRPDQGR� RV� REMHWLYRV� GD� SHVTXLVD�� VXJHUH�VH� TXH� HVWHV� IRUDP� DOFDQoDGRV�� D�

GHVSHLWR�GDV�OLPLWDo}HV�HQFRQWUDGDV��2�REMHWLYR�JHUDO�GR�HVWXGR�IRL�LQYHVWLJDU�D�LQIOXrQFLD�



ϭϭϯ

GRV�ULVFRV�UHODWLYRV�jV�DWLYLGDGHV�GDV�FRPLVV}HV�GH�pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO�QR�

FXPSULPHQWR�GH�VXD�PLVVmR�LQVWLWXFLRQDO�GH�SURPRYHU�D�LQWHJULGDGH�S~EOLFD��3DUD�LVVR��

IRUDP� GHOLQHDGRV� TXDWUR� REMHWLYRV� HVSHFtILFRV�� FDUDFWHUL]DU� DV� FRPLVV}HV� GH� pWLFD� GR�

3RGHU�([HFXWLYR�)HGHUDO��LGHQWLILFDU�RV�ULVFRV�UHODFLRQDGRV�jV�DWLYLGDGHV�GDV�FRPLVV}HV�

GH�pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO��DYHULJXDU�RV�ULVFRV�UHODFLRQDGRV�jV�DWLYLGDGHV�GDV�

FRPLVV}HV�GH�pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO� FRQVLGHUDQGR�VHX�SDSHO�SDUD�D�SURPRomR�

GD�LQWHJULGDGH�S~EOLFD��H SURSRU�PHGLGDV�SDUD�WUDWDU�RV�ULVFRV�UHODFLRQDGRV�jV�DWLYLGDGHV�

GDV�FRPLVV}HV�GH�pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO�

3DUD�R�DOFDQFH�GR�REMHWLYR�HVSHFtILFR�GH�FDUDFWHUL]DU�DV�FRPLVV}HV�GH�pWLFD��IRUDP�

LPSRUWDQWHV�RV�HVWXGRV DQWHULRUHV�VREUH�DV�FRPLVV}HV��D�SHVTXLVD�GRFXPHQWDO�UHDOL]DGD�

VREUH�RV�QRUPDWLYRV�TXH�QRUWHLDP�DV�VXDV�DWLYLGDGHV�H�D�H[HFXomR�GD�IDVH�GR�PRGHOR�GH�

JHUHQFLDPHQWR�GH�ULVFRV�GHQRPLQDGD�HVWDEHOHFLPHQWR�GR�FRQWH[WR��&RP�LVVR��IRL�SRVVtYHO�

H[SDQGLU�R�HQWHQGLPHQWR�VREUH�DV�FRPLVV}HV�GH�pWLFD�H�DSUHVHQWDU�VXDV�FDUDFWHUtVWLFDV��HP�

HVSHFLDO� VXD�UHODomR�FRP�DWRUHV�H[WHUQRV�H�LQWHUQRV�

1R� TXH� WDQJH� DR� REMHWLYR� HVSHFtILFR� GH� LGHQWLILFDU� RV� ULVFRV� UHODFLRQDGRV� jV�

FRPLVV}HV�GH�pWLFD��DV�HQWUHYLVWDV�WLYHUDP�SDSHO�GHWHUPLQDQWH��SRLV�SHUPLWLUDP�DVVLQDODU�

RV� ULVFRV�QD�SHUVSHFWLYD�GRV�SUHVLGHQWHV�GH�FRPLVV}HV��RX�VHMD��TXHP�DWXD�GLUHWDPHQWH�

FRP� D� JHVWmR� GD� pWLFD� QR� 3RGHU� ([HFXWLYR� )HGHUDO�� 2XWUD� TXHVWmR� GH� UHOHYR� IRL� D�

FRQILUPDomR�GH�UHVXOWDGRV�GH�SHVTXLVDV�DQWHULRUHV��HP�TXH�VH�SRGH�VLQDOL]DU�D�SHUSHWXDomR�

GH�GLILFXOGDGHV�GHVFULWDV�HP�PDLV�GH�XP�HVWXGR�

1D� DYHULJXDomR� GRV� ULVFRV�� GHVWDFRX�VH� D� HODERUDomR� GR� tQGLFH GH� ULVFRV� H� GD�

HVFDOD� GH� FODVVLILFDomR� GRV� ULVFRV�� (OHV� SHUPLWLUDP� H[SORUDU� PDLV� SURIXQGDPHQWH� RV�

ULVFRV��(VWD HWDSD�IRL�HVSHFLDOPHQWH�ODERULRVD�SHOD�QHFHVVLGDGH�GH�H[SRU�D�FRHUrQFLD�GRV�

DFKDGRV�GD�SHVTXLVD��D�ILP�GH�TXH�HOHV�QmR�IRVVHP�PDO�FRPSUHHQGLGRV�RX�LQWHUSUHWDGRV�

FRPR� µDFKLVPRV¶�� $TXL�� IRL� LPSRUWDQWH� GHPRQVWUDU� D� UHODomR� GRV� ULVFRV� FRP HVWXGRV�

SUHFHGHQWHV�H�VLQDOL]DU�D�UHODomR�HQWUH�RV�ULVFRV��HVSHFLDOPHQWH�HQWUH�RV�ULVFRV�DOWRV�H�RV�

GHPDLV�ULVFRV��

3DUD�R�DOFDQFH�GR�REMHWLYR�HVSHFtILFR�GH�SURSRU�PHGLGDV�GH�WUDWDPHQWR�DRV�ULVFRV��

DV�HQWUHYLVWDV�IRUDP�SUHSRQGHUDQWHV��1HVWH�PRPHQWR��R�GHVDILR�IRL�FRQFDWHQDU�SURSRVWDV�

GH�SHVVRDV�GLIHUHQWHV�TXH�SRVVXHP�UHDOLGDGHV�SDUWLFXODUHV�HP�VHXV�yUJmRV��2XWUD�TXHVWmR�

LPSRUWDQWH�IRL�DSUHVHQWDU�FRQILUPDo}HV�SDUD�D�VLQDOL]DomR�GH�UHODomR�HQWUH�RV�ULVFRV��HP�

TXH� SURSRVLo}HV� SDUD� WUDWDPHQWR� GH� XP� ULVFR� UHPHWLD�� GLUHWD� RX� LQGLUHWDPHQWH�� DR�

WUDWDPHQWR�GH�RXWUR�ULVFR��'HVWD�IRUPD��IRL�SRVVtYHO�FRQVROLGDU�RV�UHVXOWDGRV�DSUHVHQWDGRV�



ϭϭϰ

QD� SHVTXLVD� $TXL� VXJHUH�VH� LQIOXrQFLD� GD� UHDOLGDGH� SHVVRDO� GRV� HQWUHYLVWDGRV� QR�

PRPHQWR� GH� SURSRU� PHGLGDV� GH� WUDWDPHQWR� SDUD� RV� ULVFRV�� VHQGR� HVWD� XPD� SRVVtYHO�

OLPLWDomR�GD�SHVTXLVD��

$OFDQoDGRV�RV�REMHWLYRV��IRL�SRVVtYHO�UHVSRQGHU�D�TXHVWmR�GH�SHVTXLVD��³&RPR�RV�

ULVFRV� UHODWLYRV� jV� DWLYLGDGHV� GDV� FRPLVV}HV� GH� pWLFD� GR� 3RGHU� ([HFXWLYR� )HGHUDO�

LQIOXHQFLDP� R� FXPSULPHQWR� GH� VXD� PLVVmR� LQVWLWXFLRQDO� GH� SURPRYHU� D� LQWHJULGDGH�

S~EOLFD"´� $�SDUWLU�GHVWH� WUDEDOKR��REVHUYD�VH�TXH�RV�ULVFRV�SDUD�DV�FRPLVV}HV�GH�pWLFD�

SRVVXHP�GLIHUHQWHV�LPSDFWRV�HP�VXD�FDSDFLGDGH�GH�SURPRYHU�D�LQWHJULGDGH�S~EOLFD��1HVWH�

VHQWLGR��R�HVWXGR DSRQWRX�ULVFRV�HVWUXWXUDLV��FODVVLILFDGRV�QD�SHVTXLVD�FRPR�DOWRV� TXH�

DIHWDP� R� SUySULR� IXQFLRQDPHQWR� GDV� FRPLVV}HV�� 7DPEpP� IRUDP� LQGLFDGRV� ULVFRV

LQWHUPHGLiULRV� FODVVLILFDGRV�FRPR�PRGHUDGRV��TXH��DSHVDU�GH�LPSDFWDU�DV�DWLYLGDGHV�GDV�

FRPLVV}HV�GH�PDQHLUD�PHQRV�H[SUHVVLYD�TXH�RV�ULVFRV�DOWRV��HVWmR�GLVVHPLQDGRV HQWUH�R�

JUXSR� HVWXGDGR��$OpP�GHVVHV�� IRUDP�SRQWXDGRV� ULVFRV� ORFDOL]DGRV�� FODVVLILFDGRV�FRPR�

EDL[RV�� TXH�� PHVPR� LQIOXHQFLDQGR� DV� DWLYLGDGHV� GH� DOJXPDV� FRPLVV}HV�� QmR� HVWmR�

SUHVHQWHV�QR�FRQMXQWR�GDV�FRPLVV}HV�SHVTXLVDGDV�

(P�UHVXPR��RV�ULVFRV�UHODWLYRV�jV�DWLYLGDGHV�GDV�FRPLVV}HV�GH�pWLFD�ID]HP�FRP�

TXH�HODV�QmR�VHMDP�FRQKHFLGDV�H�UHFRQKHFLGDV�SHORV�VHUYLGRUHV�HP�JHUDO��RX�VHMD��JHUDP�

XPD� UHDOLGDGH�HP�TXH�PXLWRV� VHUYLGRUHV�GHVFRQKHFHP�D�H[LVWrQFLD�GDV� FRPLVV}HV�RX��

TXDQGR�D�FRQKHFHP��QmR�DV YLVXDOL]DP�FRPR�RUJDQL]Do}HV DWXDQWHV� FRPSURPHWLGDV FRP�

D�KDUPRQL]DomR�GDV�UHODo}HV GH�WUDEDOKR H�FRP�R�DSHUIHLoRDPHQWR�GD�JRYHUQDQoD�DWUDYpV�

GR�IRUWDOHFLPHQWR�GD�LQWHJULGDGH�S~EOLFD�

3RU�ILP��R�HVWXGR�SHUPLWLX�LQGLFDU�DOJXPDV�TXHVW}HV�UHOHYDQWHV�VREUH�DV�FRPLVV}HV�

GH�pWLFD�GR�3RGHU�([HFXWLYR�)HGHUDO�H�VXJHULU�Do}HV�SDUD�R�VHX�DSHUIHLoRDPHQWR��

,QLFLDOPHQWH�� D� SHVTXLVD� GHPRQVWURX GH� IRUPD� FRQVLVWHQWH� D� H[LVWrQFLD� GH�

UHVXOWDGRV�TXH�VH�UHSHWHP�HP�GLIHUHQWHV�HVWXGRV�QR�FXUVR�GR�WHPSR��$VVLP��p�SRVVtYHO�

WHFHU�XP�HQWHQGLPHQWR�HP�WRUQR�GD�QHFHVVLGDGH�GH�UHIRUPXODomR�GR�6LVWHPD�GH�*HVWmR�

GD�eWLFD�FRPR�XP�WRGR� e�LQHJiYHO�R�DYDQoR�SURSRUFLRQDGR�DR�WHPD�GD�pWLFD�S~EOLFD�SHOD�

FULDomR�GR�VLVWHPD��HVSHFLDOPHQWH�QR�TXH�VH�UHIHUH�j�GLIXVmR�GDV�FRPLVV}HV�GH�pWLFD�QRV�

GLYHUVRV� yUJmRV� GR� 3RGHU� ([HFXWLYR�� 1R� HQWDQWR�� GXDV� TXHVW}HV� IXQGDPHQWDP� HVVD�

QHFHVVLGDGH� GH� UHIRUPXODomR� GR� VLVWHPD� GH� JHVWmR� GD� pWLFD�� (P� SULPHLUR� OXJDU�� D�

SHUVLVWrQFLD�GRV�PHVPRV�SUREOHPDV�DR�ORQJR�GR�WHPSR�LQGLFD�TXH�p�UD]RiYHO�LQIHULU�TXH�

R�VLVWHPD��WDO�FRPR�HVWi�HVWUXWXUDGR��QmR�FRQVHJXH�DYDQoDU�VREUH�GHWHUPLQDGDV�ODFXQDV��

(P�VHJXQGR�OXJDU��OHPEUD�VH�TXH�D�SHVTXLVD�IRL�UHDOL]DGD�FRP�FRPLVV}HV�GH�pWLFD�GRV�
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PLQLVWpULRV��RX�VHMD��QD�HVIHUD�VXSHULRU�GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO��TXH��HP�WHVH��

SRVVXL�PDLV�HVWUXWXUD�H� UHFXUVRV�� ,VVR�IDYRUHFH�R�HQWHQGLPHQWR�GH�TXH�D� UHDOLGDGH�GDV�

FRPLVV}HV�GH�pWLFD�QRV�yUJmRV�RX�HQWLGDGHV�QmR�p�PXLWR�GLIHUHQWH�RX�PHVPR�SLRU�GR�TXH�

D�HQFRQWUDGD�QD�SHVTXLVD�

3HOR�R�H[SRVWR�DFLPD��VXJHUH�VH�TXH�R�VLVWHPD�GH�JHVWmR�GD�pWLFD�VHMD�UHSHQVDGR��

3RQWXD�VH�D�UHDILUPDomR�GD�&(3�FRPR�yUJmR�FHQWUDO�GR�VLVWHPD��DJLQGR�GH�IRUPD�PDLV�

DWLYD�FRP�DV�FRPLVV}HV�GH�pWLFD��FREUDQGR�H�QRUWHDQGR�RV�DYDQoRV�GD�pWLFD�S~EOLFD�QR�

%UDVLO��1R�PHVPR�VHQWLGR��D UHDILUPDomR�GR�SDSHO�GDV�FRPLVV}HV�GH�pWLFD�GRV�PLQLVWpULRV�

VHULD� LQWHUHVVDQWH�� $TXL�� VXJHUH�VH� D� GHGLFDomR� H[FOXVLYD� SDUD� RV� PHPEURV� GHVVDV�

FRPLVV}HV�H�D�HIHWLYDomR�GD�LQFOXVmR�GDV�VHFUHWDULDV�H[HFXWLYDV�QD�HVWUXWXUD�UHJLPHQWDO�

GRV�PLQLVWpULRV��D�ILP�GH�TXH�DV�FRPLVV}HV�GRV�PLQLVWpULRV�SRVVDP�DWXDU�FRPR�HOR�VXSHULRU�

GH�XPD�UHGH�GH�FRPLVV}HV�GRV�yUJmRV�H�HQWLGDGHV�GH�XP�PHVPR�PLQLVWpULR��&RP�LVVR��D�

HVWUXWXUD�KLHUiUTXLFD�GR�VLVWHPD�GH�JHVWmR�GD�pWLFD�VH�YHUWLFDOL]DULD��SURSRUFLRQDQGR�PDLRU�

YtQFXOR�HQWUH�D�&(3��DV�FRPLVV}HV�GH�pWLFD�GRV�PLQLVWpULRV�H�DV�FRPLVV}HV�GH�pWLFD�GRV�

yUJmRV�H�HQWLGDGHV�

2XWUD� VXJHVWmR� p� LQFOXVmR� QD�DJHQGD� GD�&(3�R� WUDWDPHQWR� ULVFRV�DSUHVHQWDGRV�

QHVWD� SHVTXLVD�� &RPR� H[SRVWR� DQWHULRUPHQWH�� DSHVDU� GH� FRHUHQWHV�� RV� UHVXOWDGRV�

DSUHVHQWDGRV�SDUD�R�WUDWDPHQWR�GRV�ULVFRV�QD�SHVTXLVD�SRGHP�WHU�VLGR�LQIOXHQFLDGRV�SHODV�
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j�SUREDELOLGDGH GHVVDV�GLILFXOGDGHV�RFRUUHP"
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�� 4XDLV�Do}HV�R�D��VHQKRU�D��VXJHULULD�SDUD�HTXDFLRQDU�DV�GLILFXOGDGHV�UHODWDGDV"


