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SRU� YiULDV� YH]HV�� /LFHX� ,QGXVWULDO� GR� &HDUi� �������� (VFROD� 7pFQLFD� )HGHUDO� GR� &HDUi� ��������

&HQWUR� )HGHUDO� GH� (GXFDomR� 3URILVVLRQDO� H� 7HFQROyJLFD� GR� &HDUi� �������� (P� ������ DOpP� GD�

DOWHUDomR�GR�QRPH��D�LQVWLWXLomR�HVWHQGHX�R�HQVLQR�SDUD�R�QtYHO�VXSHULRU�H�VXDV�Do}HV�DFDGrPLFDV��
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(GXFDomR�7HFQROyJLFD�GR�&HDUi��&HIHWV�&(��H�DV�(VFRODV�$JURWpFQLFDV�)HGHUDLV�GRV�PXQLFtSLRV�

GH�&UDWR� H�GH� ,JXDWX� $�QRYD� LQVWLWXLomR� WHP� IRUWH� DWXDomR�QDV� iUHDV� WpFQLFDV� H� WHFQROyJLFDV� H�

HTXLSDUDP�VH�jV�XQLYHUVLGDGHV�IHGHUDLV�HP�WHUPRV�GH�IXQFLRQDPHQWR� IRPHQWR�j�SHVTXLVD�H�Do}HV�

GH�H[WHQVmR���,)&(���������

2� ,QVWLWXWR� )HGHUDO� GH� (GXFDomR�� &LrQFLD� H� 7HFQRORJLD� GR� &HDUi� PDQWpP� ��� FXUVRV�

WpFQLFRV�����FXUVRV�VXSHULRUHV H����SyV�JUDGXDo}HV��H�WHP�KRMH����XQLGDGHV GLVWULEXtGDV�HP�WRGDV�

DV� UHJL}HV� GR� (VWDGR�� VHQGR� ��� FDPSL� HIHWLYDPHQWH� LPSODQWDGRV� QRV� PXQLFtSLRV� GH� $FDUD~��

$UDFDWL�� %DWXULWp�� &DPRFLP�� &DQLQGp�� &DXFDLD�� &HGUR�� &UDWH~V�� &UDWR�� )RUWDOH]D�� ,JXDWX��

-DJXDULEH��-XD]HLUR�GR�1RUWH��/LPRHLUR�GR�1RUWH��0DUDFDQD~��0RUDGD�1RYD��7DEXOHLUR�GR�1RUWH��

7DXi��7LDQJXi��4XL[DGi��6REUDO��8EDMDUD�H�8PLULP��H���FDPSL�DYDQoDGRV�HP�LPSODQWDomR��QRV�

PXQLFtSLRV� GH� *XDUDPLUDQJD� H� -DJXDUXDQD� 2� ,)&( WDPEpP SRVVXL� ��� SRORV� GH� (GXFDomR� j�

'LVWkQFLD�QR�(VWDGR��(P�DJRVWR�GH�������R�&HDUi�IRL�FRQWHPSODGR�FRP�PDLV�VHLV�QRYRV�FDPSL�

GR� ,QVWLWXWR� )HGHUDO D� VHUHP� LQVWDODGRV� QRV�PXQLFtSLRV� GH�$FRSLDUD�� %RD�9LDJHP�� +RUL]RQWH��

,WDSLSRFD��0DUDQJXDSH� H� 3DUDFXUX�� $VVLP�� R� (VWDGR� FKHJDUi� D� ��� XQLGDGHV� GR� ,)&(�� �,)&(��

�������

$� LQVWLWXLomR� EXVFD SRWHQFLDOL]DU� DV� FRPSHWrQFLDV� KXPDQDV� FRP� YLVWDV� j� IRUPDomR�

FUtWLFD�� VHP� SHUGHU� R� HQWHQGLPHQWR� GDV� GHILFLrQFLDV H� GLILFXOGDGHV� LQHUHQWHV� DR� SURFHVVR�

HGXFDWLYR���(P����GH�PDLR�GH�������RV�,)V��FRQIRUPH��GHFUHWR�QR������������IRUDP DXWRUL]DGRV�D�
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EHP� FRPR� D� UHVROXomR� 1(�&(6� ��� GH� ��� GH� PDUoR� GH� ����� TXH� HVWDEHOHFHX� DV� 'LUHWUL]HV�

&XUULFXODUHV� SDUD� RV� FXUVRV� GH�%DFKDUHODGR� H�/LFHQFLDWXUD�� DQWHFLSDGD� SHOR� SDUHFHU�&1(�&(6�

����������� DSURYDGR� HP� ����������� RQGH� VH� GHVWDFD� TXH� ³Mi� QmR� VH� SRGH� DFHLWDU� R� HQVLQR��

VHFFLRQDGR�� GHSDUWDPHQWDOL]DGR�� QR� TXDO� GLVFLSOLQDV� H� SURIHVVRUHV� VH� GHVFRQKHFHP� HQWUH� VL´��

3HQVDQGR�DVVLP�H�SDUD�DWHQGHU�XPD�GHPDQGD�SUySULD�GR�HVWDGR�GR�&HDUi�H�HVSHFLILFDPHQWH�GD�

UHJLmR�GR�6HUWmR�&HQWUDO�p�TXH�R�,)&(�&DPSXV 4XL[DGi�ODQoD�D�/LFHQFLDWXUD�HP�*HRJUDILD�

2�FXUVR�GH�/LFHQFLDWXUD� IRL� LQVWLWXtGR�QR�%UDVLO��HP������� MXQWDPHQWH�FRP�R�FXUVR�GH�

3HGDJRJLD�QD�DQWLJD�)DFXOGDGH�GH�)LORVRILD��GD�HQWmR�8QLYHUVLGDGH�GR�%UDVLO�QDTXHOH�PRPHQWR�

FRP� R� VHQWLGR� GH� IRUPDU� GRFHQWHV� TXH� VH� GHGLFDULDP� jV� VDODV� GH� DXOD� IDFH� D� XPD� GHPDQGD�

FUHVFHQWH�SRU�SURILVVLRQDLV�GHVWD�iUHD� Mi�VDELGDPHQWH� LQVXILFLHQWH�QDTXHOH�PRPHQWR�� � $�/'%��

QR�VHX�DUW������LQVWLWXLX�D�³'pFDGD�GD�(GXFDomR´��(OD�GHWHUPLQD��WDPEpP��QR������TXH�³DWp�R�ILP�

GD�'pFDGD�GD�(GXFDomR� VRPHQWH� VHUmR� DGPLWLGRV�SURIHVVRUHV�KDELOLWDGRV� HP�QtYHO� VXSHULRU�RX�

IRUPDGRV�SRU�WUHLQDPHQWR�HP�VHUYLoR´��

(P� 4XL[DGi�� GLD� ����������� p� ODQoDGR� R� 0DUFR� )XQGDPHQWDO� GR� ,)&(� &DPSXV� GH�

4XL[DGi�FRP�D�SUHVHQoD�GR�3UHVLGHQWH�GD�5HS~EOLFD��'LD����������� VDL�D�3XEOLFDomR�QR�'LiULR�

2ILFLDO� GD� 8QLmR� GD� 3RUWDULD� ����� DVVLQDGD� SHOR� 0LQLVWUR� GD� (GXFDomR�� DXWRUL]DQGR� R�

IXQFLRQDPHQWR�GD�8QLGDGH�4XL[DGi GR� ,)&(�� �$�/LFHQFLDWXUD�HP�*HRJUDILD�GR� ,)&(�&DPSXV

4XL[DGi�VXUJLX�D�SDUWLU�GH�XPD�FDUrQFLD�GH�SURIHVVRUHV�GD�iUHD�LQIRUPDGD�SHOR�&HQWUR�5HJLRQDO�

GH�'HVHQYROYLPHQWR�GD�(GXFDomR��&5('(�����yUJmR�OLJDGR�D�6HFUHWDULD�GD�(GXFDomR�%iVLFD�GR�

&HDUi� �6('8&���$�SDUWLU� GD� LGHQWLILFDomR�GHVVD� GHPDQGD�R� ,)&(�&DPSXV�4XL[DGi�SURPRYHX�

DOJXPDV�UHXQL}HV�SDUD�GHEDWHU�DV�SRVVLELOLGDGHV�H�FRQGLo}HV�SDUD�FULDomR�GH�QRYRV�FXUVRV��$OpP�

GRV� GHEDWHV� IRL� SURPRYLGD� HP� HQTXHWH� FRP� YiULRV� VHWRUHV� GD� VRFLHGDGH� ORFDO D� ILP� GH�

UHDILUPDPRV�HVVD�GHPDQGD��1R�FRQWH[WR�GDV� UHXQL}HV� H[WHUQDV�� GHVWDFDPRV�DV� UHXQL}HV� FRP�R�

6HFUHWiULR�GH�(GXFDomR� GH�4XL[DGi� H� D�3Up�$XGLrQFLD�3~EOLFD� FRP�D�SUHVHQoD�GH� LPSRUWDQWHV�

VHWRUHV� GD� FRPXQLGDGH� FRPR� GLUHWRUHV� GH� HVFRODV� H� XQLYHUVLGDGHV� GD� UHJLmR�� UHSUHVHQWDWHV� GD�

8VLQD� GH� %LRGLHVHO� GD� 3HWUREUDV�� UHSUHVHQWDQWHV� GR� &RQVHOKR� 5HJLRQDO� GH� (QJHQKDULD� H�

�'HFUHWR�/HL��������$�³8QLYHUVLGDGH�GR�%UDVLO´�FRUUHVSRQGH�KRMH�j�8)5-�QD�FLGDGH�GR�5LR�GH�-DQHLUR�



$JURQRPLD� GR� &HDUi� �&5($�� H� UHSUHVHQWDQWHV� GR� 6HUYLoR� GH� $SRLR� jV� 0LFUR H� 3HTXHQDV�

(PSUHVDV� �6(%5($��� DOpP� GH� UHSUHVHQWDQWHV� FRPXQLWiULRV�� 2� SURFHVVR� GH� FULDomR� GR� FXUVR�

FXOPLQD��HP������������ QXPD DXGLrQFLD�S~EOLFD�QR�DXGLWyULR�GD &kPDUD�0XQLFLSDO�GH�4XL[DGi��

(VVD�DXGLrQFLD�S~EOLFD�WHYH�R�REMHWLYR�GH�DSUHVHQWDU�QRYRV�FXUVRV�TXH�SRGHULDP�VHU�RIHUHFLGRV�

SHOR�,)&(�&DPSXV�4XL[DGi��HQWUH�HOHV�D /LFHQFLDWXUD�HP�*HRJUDILD���1HVVH�PRPHQWR�R�FXUVR�GH�

OLFHQFLDWXUD�HP�*HRJUDILD�IRL�UHIHUHQGDGR�SHORV�SUHVHQWHV�

$� ILP� GH� IXQGDPHQWDU� OHJDOPHQWH� D� HODERUDomR� GHVVH� SURMHWR� FLWDPRV� R� SDUHFHU�

&1(�&(6� ��������� TXH� WUD]� DV� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� SDUD� DV� OLFHQFLDWXUDV� HP�

*HRJUDILD�H�R�� SDUHFHU�&1(�&(6����������TXH�WUDWD�GD�FDUJD�KRUiULD�GRV�FXUVRV�GH�/LFHQFLDWXUD�

HP�*HRJUDILD� WXGR� GH� DFRUGR� FRP� R� HVWDEHOHFLGR� QD� UHVROXomR� &1(�&3�������� UHVXOWDQWH� GR�

SDUHFHU�&1(�&3����������

����'HPDQGD�GH�SURIHVVRUHV�SDUD�D�iUHD�GH�*HRJUDILD

$�DSURYDomR�GD�/'%�WURX[H�DOWHUDo}HV�QD�HVWUXWXUD�MXUtGLFR�OHJDO�GD�HGXFDomR�TXDQGR�

LQVWLWXL�QR�VHX�DUW�����������D�H[LJrQFLD�TXDQWR�j�FDSDFLWDomR�GRV�SURIHVVRUHV�HP�QtYHO�VXSHULRU�

HP� /LFHQFLDWXUD�� 1R� %UDVLO�� VHJXQGR� OHYDQWDPHQWR� IHLWR� SHOR� ,QVWLWXWR�1DFLRQDO� GH� (VWXGRV� H�

3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD��,1(3���yUJmR�OLJDGR�DR�0LQLVWpULR�GD�(GXFDomR��0(&���

Ki� XP� GpILFLW� GH� ������� SURIHVVRUHV� GH� *HRJUDILD� SDUD� DWHQGHU� D� GHPDQGD� GR� (QVLQR�

)XQGDPHQWDO�H�0pGLR��1RV�~OWLPRV�GH]�DQRV�IRUPDUDP�VH��������OLFHQFLDGRV�HP�*HRJUDILD��PDV�

DV� HVFRODV� SUHFLVDP� GH� ��� PLO� SURIHVVRUHV� HVSHFLILFDPHQWH� GHVVD� iUHD�

�KWWS���ZZZ��XRO�FRP�EU�DSUHQGL]�QBQRWLFLDV�FEQ�LG�������KWP��� 6HJXQGR� LQIRUPDo}HV� GR� ����

&HQWUR�5HJLRQDO�GH�'HVHQYROYLPHQWR�GD�(GXFDomR� �&5('(������ TXH� DEUDQJH�RLWR�PXQLFtSLRV

LQFOXLQGR�4XL[DGi��DWXDOPHQWH ����KRUDV�DXOD�SRU� VHPDQD�GH�*HRJUDILD HVWmR�VHQGR� UHDOL]DGDV�

SRU�SURIHVVRUHV�TXH�QmR�SRVVXHP�JUDGXDomR�HP�*HRJUDILD��&RQVLGHUDQGR�TXH�R�DQR�OHWLYR�SRVVXL�

FHUFD�GH ��PHVHV�GH�DXOD��DQXDOPHQWH�HVVH�Q~PHUR�WRWDOL]D �������KRUDV�DXOD��IDWR�TXH�GHPRQVWUD�

D� QHFHVVLGDGH� GH� FULDomR� GH� FXUVRV� GH� OLFHQFLDWXUD� HP�*HRJUDILD SDUD� DWHQGHU� D� GHPDQGD� GDV�

HVFRODV�S~EOLFDV�H�SULYDGDV�GD�PDFURUUHJLmR�GR�6HUWmR�&HQWUDO�GR�&HDUi�

3RUWDQWR� D IRUPDomR� GH� SURIHVVRUHV� VH� ID]� QHFHVViULD� j� PHGLGD� TXH� D� HGXFDomR�

UHSUHVHQWD�XP�SDSHO�IXQGDPHQWDO�QR�GHVHQYROYLPHQWR�GH�XP�PXQLFtSLR��2V�FXUVRV�GH�IRUPDomR�



GH� SURIHVVRUHV� HQWmR� DVVXPHP� XPD� IXQomR� HVVHQFLDO� QD� FDSDFLWDomR� GHVWHV� FLGDGmRV� H� QR�

IRUWDOHFLPHQWR�GR�(VWDGR���

��� %UHYH�KLVWyULFR�VyFLR�HFRQ{PLFR�GR�6HUWmR�&HQWUDO�H�GD�FLGDGH�GH�4XL[DGi �&H�

$�FLGDGH� GH�4XL[DGi� HVWi� ORFDOL]DGD� QD�PDFURUHJLmR� GR�6HUWmR�&HQWUDO� GR�(VWDGR� GR�

&HDUi��(VVD�PDFURUHJLmR�p�IRUPDGD�SRU����PXQLFtSLRV�RFXSDQGR�XPD�iUHD�GH����������NPð�FRP

GHQVLGDGH�GHPRJUiILFD�GH������KDE��NPð��$�UHJLmR�SRVVXL�UHQGD�SHU�FDSLWD PXLWR�EDL[D��HPERUD�

UHYHOH� TXH� QR� SHUtRGR� ����� D� ����� WHQKD� KDYLGR� XP� FUHVFLPHQWR� HP� WRUQR� GH� ���� GHYLGR��

SULQFLSDOPHQWH�� DRV� SURJUDPDV� JRYHUQDPHQWDLV� GH� WUDQVIHUrQFLD� GH� UHQGD� SDUD� RV� PXQLFtSLRV��

VHJXQGR�GDGRV�GR�,%*(��������

$� FLGDGH� GH� 4XL[DGi� �&H�� SRVVXtD� SRSXODomR� HVWLPDGD� HP� ����� �,%*(�� GH� �������

KDELWDQWHV�GLVWULEXtGRV�QXPD�iUHD�GH���������NPð��6HJXQGR�R�,QVWLWXWR�GH�3HVTXLVD�H�(VWUDWpJLD�

(FRQ{PLFD�GR�&HDUi��,3(&(�������D�UHQGD�SHU�FDSLWD QD�FLGDGH�GH�4XL[DGi�p�GH�DWp�5��������

PHQVDLV� R� TXH� FDUDFWHUL]D� XPD� SRSXODomR� PXLWR� SREUH� (VVD� PHVPD� LQVWLWXLomR� GH� SHVTXLVD�

LQIRUPD�TXH�R�,'+��tQGLFH�GH�GHVHQYROYLPHQWR�KXPDQR��GH�4XL[DGi�p�GH��������2�,3(&(�UHYHOD�

TXH�����GD�SRSXODomR�GHVVH�PXQLFtSLR�HVWi�QD�IDL[D�GRV����DRV����DQRV�VXJHULQGR�TXH�Ki�XP�

VLJQLILFDWLYR�SHUFHQWXDO�GD�SRSXODomR�HP�LGDGH�DGHTXDGD�GH�FDSDFLWDomR�H�IRUPDomR�SURILVVLRQDO�

GH� QtYHO� WpFQLFR� H� VXSHULRU�� RX� VHMD�� SRWHQFLDLV� DOXQRV� GR� ,QVWLWXWR� GH� (GXFDomR�� &LrQFLD� H�

7HFQRORJLD�GR�&HDUi��,)&(���HP�SDUWLFXODU�GR�&DPSXV 4XL[DGi�

2� PXQLFtSLR� GH� 4XL[DGi� FRQWD�� DWXDOPHQWH�� FRP� ��� (VFRODV� PXQLFLSDLV�� �� (VFRODV�

HVWDGXDLV�����SDUWLFXODUHV����LQVWLWXLo}HV�GH�(QVLQR�6XSHULRU�GH�FDUiWHU�S~EOLFR�H�SULYDGR���

2V� LQGLFDGRUHV� HGXFDFLRQDLV� GRV� (QVLQRV� )XQGDPHQWDO� H� 0pGLRV DSRQWDP� SDUD� XPD�

FRQGLomR� GLVSDUH�� (QTXDQWR�� QR� (QVLQR� )XQGDPHQWDO� D� 7D[D� GH� (VFRODUL]DomR� /tTXLGD� p� GH�

�������QR�(QVLQR�0pGLR�HVVD�WD[D�QmR�XOWUDSDVVD��������FRP�7D[D�GH�'LVWRUomR�,GDGH��6pULH�GH�

�������,3(&(��

$� DGPLQLVWUDomR� S~EOLFD� p� R� JUDQGH� UHVSRQViYHO� SHOD� JHUDomR� GH� HPSUHJR� IRUPDO� QD�

5HJLmR� FRP� ������� GDV� FRQWUDWDo}HV� HP� UHODomR� DRV� GHPDLV� VHWRUHV�� UHSUHVHQWDGR� ������ GR�

WRWDO�GH�HPSUHJRV�IRUPDLV�GR�&HDUi� 'H�DFRUGR�FRP�D�6HFUHWDULD�GH�(GXFDomR�GR�0XQLFtSLR�GH�

4XL[DGi�� H[LVWH� FDUrQFLD� GH� SURIHVVRUHV� OLFHQFLDGRV� QDV� iUHDV� GH� FRQKHFLPHQWRV� GH� 4XtPLFD��



)tVLFD��0DWHPiWLFD��%LRORJLD H�*HRJUDILD��1HVVD�SHUVSHFWLYD��IRUPDU�SURIHVVRU�GH�*HRJUDILD��TXH�

DWHQGD�j�GHPDQGD�GHVWD� ORFDOLGDGH H�FRQWULEXD�SDUD�R�GHVHQYROYLPHQWR�GD�UHJLmR��FRQVWLWXL�XP�

SURFHVVR� FRPSOH[R� H� GLQkPLFR�� TXH� FRPSUHHQGH� XP� FRQMXQWR� GH� DSUHQGL]DJHQV�� VDEHUHV� H�

H[SHULrQFLDV�D�VHUHP�DGTXLULGDV�H�FRPSDUWLOKDGDV�QD�UHODomR�GRFHQWH�H�GLVFHQWH�QR�,)&(�&DPSXV�

4XL[DGi�� YLVWR� TXH� R� FXUVR� GH� OLFHQFLDWXUD� HP�*HRJUDILD� QmR� p� RIHUHFLGR� SRU� QHQKXPD� RXWUD�

LQVWLWXLomR�QD�UHJLmR���

3RUWDQWR�R�,)&(�&DPSXV 4XL[DGi�VH�SURS}H�D�IRUPDU�SURIHVVRUHV�GH�*HRJUDILD�FDSD]HV�

GH� DUWLFXODU� D� WHRULD� H� D� SUiWLFD�� SURSRUFLRQDQGR�PHLRV� GH� DQiOLVH� GH� HQVLQR�� RV� TXDLV� SRVVDP�

IDYRUHFHU�D�WRPDGD�GH�FRQVFLrQFLD�GDV�UHSUHVHQWDo}HV�H�GRV�FRPSRUWDPHQWRV�GHVVH�SURFHVVR�GH�

DSUHQGL]DJHP��$OpP�GLVVR��Ki�D�SUHRFXSDomR�HP�IRPHQWDU�R�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�

HP�KRUL]RQWHV�DPSORV��SDXWDGD�HP�SUHVVXSRVWRV�DUWLFXODGRV�GH�FRQFHSo}HV�GD�SURILVVmR�GRFHQWH��

GR� DWR� SHGDJyJLFR� H� GD� SUySULD� IRUPDomR� SURILVVLRQDO�� GH� DFRUGR� FRP� DV� DWXDLV� 'LUHWUL]HV�

&XUULFXODUHV�1DFLRQDLV��HVWDEHOHFLGDV�SHOR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR�

2XWURVVLP�� R� ,)&(� &DPSXV 4XL[DGi� WHP� FRPR� PHWD� VH� WRUQDU� UHIHUrQFLD� SDUD� R�

GHVHQYROYLPHQWR� UHJLRQDO�� IRUPDQGR�SURILVVLRQDLV� GH� UHFRQKHFLGD� TXDOLGDGH� SDUD� DV� GHPDQGDV�

GR�&HDUi�



��&217(;72�'2�&8562

2� VpFXOR� ;;,� FRORFD� RV� HGXFDGRUHV� H� D� VRFLHGDGH� HP� JHUDO GLDQWH� GH� XPD� QRYD�

UHDOLGDGH VRFLDO��SROtWLFD�H�HFRQ{PLFD�H�GH�JUDQGHV�GHVDILRV�QR�VHQWLGR�GH�JHUDU�FLGDGmRV�FDSD]HV

GH� FRQVWUXLU� GH� IRUPD� VLJQLILFDWLYD� H� FUtWLFD� VXD� SDUWLFLSDomR� QR�PXQGR� GR WUDEDOKR� H� QD� YLGD�

VRFLDO��$ YHORFLGDGH�FRP�TXH�QRYRV�FRQKHFLPHQWRV�FLHQWtILFRV�H�WHFQROyJLFRV�VH�GHVHQYROYHP�H�

D�UDSLGH]�FRP�TXH�HVVHV�FRQKHFLPHQWRV�VmR�DEVRUYLGRV�H�DSOLFDGRV�SHOR�VHWRU�SURGXWLYR�H�SHOR�

KRPHP� JHUD� JUDQGH� GHPDQGD� VREUH� DV� XQLYHUVLGDGHV� QR� VHQWLGR� GH� DFRPSDQKDU� HVVH� ULWPR� H�

FRQWULEXLU�QHVVH�GHVHQYROYLPHQWR���

3HOR� SRQWR� GH� YLVWD� GD� HGXFDomR�� D� IRUPDomR� GR� HGXFDQGR� GHYH� FRORFi�OR� FRPR� VHU�

DWXDQWH�H�FDSD]�GH�DJLU�FULWLFDPHQWH�FRPR�VXMHLWR�SOXULGLPHQVLRQDO��GRWDGR�GH�FDSDFLGDGH�GH�DJLU�

FRP� pWLFD�� FDUiWHU�� VROLGDULHGDGH H� FLGDGDQLD� QDV� VXDV� Do}HV� TXH� VH� EDVHLDP� QR� UHVSHLWR� j�

LGHQWLGDGH� FXOWXUDO� GRV� RXWURV�� QD� SUHRFXSDomR� FRP� R� PHLR�DPELHQWH� H UHVXOWDQWH� GH� XPD�

IRUPDomR�TXH�KDELOLWD�R�HGXFDQGR�D�EXVFDU�R�FRQKHFLPHQWR�DR�LQYpV�GH�VLPSOHVPHQWH�UHSURGX]L�

OR�� WUDQVIRUPDQGR�R� VHX�DSUHQGL]DGR�QXP�SURFHVVR�FRQWtQXR�� URPSHQGR� OLPLWHV�SDUD� UHVSRQGHU�

FRP�HILFiFLD�DRV�GHVDILRV�TXH�OKH�VmR�LPSRVWRV�SHOR�PXQGR���

$� IRUPDomR� GH� SURIHVVRUHV� HP� *HRJUDILD� UHFRQKHFH� D� GLQDPLFLGDGH� GRFHQWH� FXMD�

LGHQWLGDGH� p� FRQVWUXtGD� VRFLDOPHQWH� DWUDYpV� GH� Do}HV� FROHWLYDV�� LQGLYLGXDLV� H� LQWHUDo}HV� FRP�

RXWURV�JUXSRV� H� HQWLGDGHV��'HVWDFDPRV�DTXL� D�QHFHVVLGDGH�GH� IRUPDPRV� SURIHVVRUHV�GHQWUR�GH�

XPD� SHUVSHFWLYD� TXH� DOLD� WHRULD� H� SUiWLFD�� 3RUWDQWR�� SUHWHQGHPRV� FRQGX]LU� XP� FXUVR� TXH�

SULYLOHJLH SURFHGLPHQWRV�H�FRQWH~GRV�TXH�VmR�UHVXOWDQWHV�GDV�LQGDJDo}HV�UHIHUHQWHV�DRV�VDEHUHV�

QHFHVViULRV� j� DomR� GRFHQWH�� &RQVLGHUDPRV� TXH� D� FODVVLILFDomR� GR� UHSHUWyULR� GRV� VDEHUHV�

HQYROYLGRV� QR� HQVLQR� WHP� FRPR� SRQWR� GH� SDUWLGD� RV� VDEHUHV�� GLVFLSOLQDUHV�� FXUULFXODUHV�� GDV�

FLrQFLDV��H[SHULHQFLDLV�H GD�DomR�SHGDJyJLFD�

1HVVH� FRQWH[WR�� SHUFHEHPRV� TXH� D� SROtWLFD� HGXFDFLRQDO� GR� ,)&(� SURSRUFLRQD� XPD�

DSUR[LPDomR� HQWUH� DV� QHFHVVLGDGHV� H� D� SUiWLFD� QR� SURFHVVR� GH� IRUPDomR� GH� SURIHVVRUHV�� (VVH�

SURILVVLRQDO�� IRUPDGR� SDUD� DVVXPLU� R� SDSHO� GH� HGXFDGRU�� GHYH� SRVVXLU� FDSDFLGDGH� WpFQLFD��

FLHQWtILFD� H� SHGDJyJLFD� SDUD� ID]HU� GD� HVFROD� R� FDPSR�PDLV� DGHTXDGR� D� IRUPDomR� GR� FLGDGmR�

VLQWRQL]DGR� FRP� RV� GHVDILRV� FRQWHPSRUkQHRV� D� SDUWLU� GH� XPD� SRVWXUD� pWLFD� H� Do}HV� TXH�



SULYLOHJLHP�R�GLiORJR�GHPRFUiWLFR�H�D�DPSOD�SDUWLFLSDomR�GRV�HGXFDQGRV�XWLOL]DQGR�SDUD�LVVR�DV�

GLYHUVDV�GLPHQV}HV�GLVSRQtYHLV��LQFOXVLYH�DV�QRYDV�WHFQRORJLDV�GD�LQIRUPDomR�H�FRPXQLFDomR��



��25*$1,=$d­2�','È7,&$�3('$*Ï*,&$

����&RQFHSomR�GR�FXUVR�

������2EMHWLYRV

2V�REMHWLYRV�GR�3URMHWR�3HGDJyJLFR�GR�&XUVR�GH�/LFHQFLDWXUD� HP�*HRJUDILD�GR� ,)&(�

&DPSXV� 4XL[DGi� �&(� HVWmR� HVWUHLWDPHQWH� UHODFLRQDGRV� jV� SROtWLFDV� GR� 3ODQR� GH�

'HVHQYROYLPHQWR�,QVWLWXFLRQDO �3',��H�GR�3URMHWR�3HGDJyJLFR�,QVWLWXFLRQDO �33,��GD�LQVWLWXLomR��

&RP�R�33,��QD�FRQILJXUDomR�GH�VHX�SURMHWR SHGDJyJLFR��QD�GLPHQVmR�SROtWLFR�SHGDJyJLFD�H�QDV�

SURSRVWDV� GH� GHVHQYROYLPHQWR� GH� VXDV� SROtWLFDV� LQVWLWXFLRQDLV�� GLUHWUL]HV� H� Do}HV� JHUDLV�� TXH�

DEUDQJHP�WRGDV�DV�IXQo}HV�D�VHUHP�RSHUDFLRQDOL]DGDV��FRQIRUPH�RV�LQVWUXPHQWRV�DGRWDGRV��&RP�

R� 3',�� DEUDQJHQGR� DOJXPDV� GLPHQV}HV� RULXQGDV� GR� 33,� FRPR� SRU� H[HPSOR�� VXDV SROtWLFDV� H�

GLUHWUL]HV�� 1HVVH� FRQWH[WR� REVHUYDPRV� TXH� FRDGXQDP�VH FRP� RV� REMHWLYRV�� PHWDV�� UHFXUVRV� H�

SUHYLVmR�GH�LPSODQWDomR�GH�Do}HV�GH�DPSOLDomR�H�GHVHQYROYLPHQWR�GD�LQVWLWXLomR�

$�SURSRVWD� SHGDJyJLFD� GR� FXUVR� HVWi� HPEDVDGD� QDV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�

SDUD� RV� &XUVRV� GH� /LFHQFLDWXUD� HP� *HRJUDILD�� 2� FRQMXQWR� GH� FRPSHWrQFLDV� H� KDELOLGDGHV�

GHILQLGR�QDV�'LUHWUL]HV�&XUULFXODUHV�SDUD�RV�FXUVRV�GH�*HRJUDILD�SRQWXDP�GHPDQGDV�LPSRUWDQWHV��

RULXQGDV� GD� DQiOLVH� GD� DWXDomR� GR� OLFHQFLDGR� GH� DFRUGR� FRP� VXD� IRUPDomR� SHGDJyJLFD� H�

OHJLVODomR� YLJHQWH� TXH� UHJXODPHQWD� D� SURILVVmR� GH� SURIHVVRU� GH� *HRJUDILD�� &RQVLGHUDQGR� R�

H[SRVWR� H� D� QHFHVVLGDGH� GH� VH� IRUPDU� SURILVVLRQDLV� FDSD]HV� GH� DWXDU� QD� iUHD� GH� HGXFDomR� GD�

FLrQFLD�JHRJUiILFD�H�TXH�VHMDP�VLQWRQL]DGRV�FRP�DV�QHFHVVLGDGHV�GD�VRFLHGDGH�DWXDO��R�FXUVR�GH�

OLFHQFLDWXUD�HP�*HRJUDILD�FRQWHPSOD�RV�VHJXLQWHV�REMHWLYRV��

2EMHWLYR�JHUDO

)RUPDU�SURILVVLRQDLV�UHIOH[LYRV�H�FRP�FRQKHFLPHQWRV�WHyULFRV�H SUiWLFRV�TXH�RV�WRUQHP�

FDSD]HV� GR� H[HUFtFLR� FUtWLFR� H� FRPSHWHQWH� GR� HQVLQR� GH� *HRJUDILD� QR� (QVLQR� )XQGDPHQWDO� H�

0pGLR�FRP�SDUWLFLSDomR�DWLYD�QR�GHVHQYROYLPHQWR�GH�SURFHVVRV�SHGDJyJLFRV�UHODFLRQDGRV�FRP�R�

FRQKHFLPHQWR�JHRJUiILFR����



2EMHWLYRV�HVSHFtILFRV

2SRUWXQL]DU�FRQGLo}HV�SDUD�REVHUYDU��LGHQWLILFDU�H�FRPSUHHQGHU�RV�HOHPHQWRV�H�SURFHVVRV�

FRQFHUQHQWHV�DR�PHLR�QDWXUDO�H�FRQVWUXtGR��EHP�FRPR�D�GLPHQVmR�JHRJUiILFD�GDV�GLYHUVDV�

PDQLIHVWDo}HV�GD�UHDOLGDGH�VRFLDO��SROtWLFD��HFRQ{PLFD�H�DPELHQWDO�

2IHUHFHU�IHUUDPHQWDV�SDUD�LQWHUSUHWDU�DV�GLQkPLFDV�HQWUH�D�DWPRVIHUD��OLWRVIHUD��KLGURVIHUD��

ELRVIHUD�H�R�DUUDQMR�HVSDFLDO�UHVXOWDQWH�GD�WUDQVIRUPDomR�VRFLDO�

&RPSUHHQGHU�RV�SURFHVVRV�KLVWyULFRV�H�DWXDLV�UHODWLYRV�j�TXHVWmR�DJUiULD�H�DR�SURFHVVR�GH�

XUEDQL]DomR�

2IHUHFHU� RULHQWDomR� WHyULFD� FDSD]� GH� OHYDU� j� UHIOH[mR� VREUH� RV� SULQFLSDLV� SUREOHPDV�

FRQFHUQHQWHV�D�HVSDFLDOLGDGH�H�WHUULWRULDOLGDGH�GH�IHQ{PHQRV�DWXDLV�

3UREOHPDWL]DU� IHQ{PHQRV� VRFLDLV� UHODFLRQDGRV� DRV� SURFHVVRV� GH� FRQVWUXomR� GR�

FRQKHFLPHQWR�QR�kPELWR�GD�FLrQFLD�JHRJUiILFD�H�GH�VXDV�LQWHU�UHODo}HV�FRP�RXWUDV�iUHDV�

GR�FRQKHFLPHQWR��

3URGX]LU�WH[WRV�SDUD�UHODWDU�H[SHULrQFLDV��IRUPXODU�G~YLGDV�RX�DSUHVHQWDU�FRQFOXV}HV���

2UJDQL]DU� R� FRQKHFLPHQWR� VyFLR�HVSDFLDO� DGHTXDQGR�R� DR� SURFHVVR� GH� HQVLQR� H�

DSUHQGL]DJHP�HP�*HRJUDILD�QRV�GLIHUHQWHV�QtYHLV�GH�HQVLQR��

'HVHQYROYHU� GLIHUHQWHV� HVWUDWpJLDV� GH� FRPXQLFDomR� GRV� FRQWH~GRV�� VDEHQGR� HOHJHU� DV�

PDLV� DGHTXDGDV� FRQVLGHUDQGR� D� GLYHUVLGDGH� GRV� DOXQRV�� RV� REMHWLYRV� GDV� DWLYLGDGHV�

SURSRVWDV�H�DV�FDUDFWHUtVWLFDV�GRV�FRQWH~GRV�

'RPLQDU�RV�FRQWH~GRV�H�REMHWRV�GH�HQVLQR�HP�*HRJUDILD�QD�(GXFDomR�%iVLFD��

'HVHQYROYHU� �KDELOLGDGHV�SDUD�SUHSDUDomR�GH�UHFXUVRV�GLGiWLFRV�UHODWLYRV�j�VXD�SUiWLFD�H�

DYDOLDomR�GD�TXDOLGDGH�GH�PDWHULDLV�GLVSRQtYHLV�QR�PHUFDGR��

5HIOHWLU� GH� IRUPD� FUtWLFD� D� VXD� SUiWLFD� HP� VDOD� GH� DXOD�� LGHQWLILFDQGR� SUREOHPDV� GH�

HQVLQR�DSUHQGL]DJHP���

,QWHUYLU�QDV�VLWXDo}HV�HGXFDWLYDV�FRP�VHQVLELOLGDGH��DFROKLPHQWR�H�DILUPDomR�UHVSRQViYHO�

GH�VXD�DXWRULGDGH��



&RQKHFHU DV WHRULDV� SVLFRSHGDJyJLFDV� TXH� IXQGDPHQWHP� R� SURFHVVR� GH� HQVLQR�

DSUHQGL]DJHP��EHP�FRPR�RV�SULQFtSLRV�GH�SODQHMDPHQWR�HGXFDFLRQDO��

3URSRU�� HODERUDU� H SURSLFLDU� R� GHVHQYROYLPHQWR� GH� SURMHWRV� GH� SHVTXLVD� QD� iUHD� GR�

FRQKHFLPHQWR�HP�*HRJUDILD�

3ODQHMDU�H�UHDOL]DU�DWLYLGDGHV�GH�FDPSR�UHIHUHQWHV�jV�LQYHVWLJDo}HV�JHRJUiILFDV�

'RPLQDU� WpFQLFDV� GH� WUDWDPHQWR H� DYDOLDomR� GH� LQIRUPDo}HV� JHRJUiILFDV� XWLOL]DQGR�

SURFHGLPHQWRV�JUiILFRV��PDWHPiWLFR�HVWDWtVWLFRV�H�GH�SURFHVVDPHQWR�GLJLWDO�

������ÈUHD�GH�DWXDomR�

$�iUHD�GH�DWXDomR�SURILVVLRQDO�p�D�GRFrQFLD�HP�QtYHO�GH�(QVLQR�)XQGDPHQWDO�H�0pGLR

FRQIRUPH�D�/HL������������$UWLJR�����D 5HVROXomR�&1(�&(6�����GH����GH�0DUoR�GH������H�D�

5HVROXomR�&1(�&3����GH����GH�)HYHUHLUR�GH�������H�XWLOL]DQGR�SUiWLFDV�GH�HQVLQR GLYHUVDV�TXH�

YLVDP R�GHVHQYROYLPHQWR�LQWHOHFWXDO��R�LQWHUHVVH�FLHQWtILFR��D�SUiWLFD�VRFLDO�H�D�IRUPDomR�KXPDQD

GR�GLVFHQWH��2�OLFHQFLDGR�HP�*HRJUDILD�SRGHUi�FRQWLQXDU�VXD�IRUPDomR�DFDGrPLFD�HP�HVWXGRV�GH�

SyV�JUDGXDomR�HP�*HRJUDILD��(QVLQR�GH�*HRJUDILD��(GXFDomR RX�iUHDV DILQV���

������3HUILO�GR�HJUHVVR

2�OLFHQFLDGR�HP�*HRJUDILD�GHYH�FRPSUHHQGHU�RV�HOHPHQWRV�H�SURFHVVRV�FRQFHUQHQWHV�DR�

PHLR�QDWXUDO�H�DR�FRQVWUXtGR��FRP�EDVH�QRV�IXQGDPHQWRV�ILORVyILFRV��WHyULFRV�H�PHWRGROyJLFRV�GD�

*HRJUDILD��EHP�FRPR�GRPLQDU�H�DSULPRUDU�DV�DERUGDJHQV�FLHQWtILFDV�SHUWLQHQWHV�DR�SURFHVVR�GH�

SURGXomR�H�DSOLFDomR�GR�FRQKHFLPHQWR�JHRJUiILFR���0(&��3DUHFHU�&1(�&(6������������

$LQGD�HP�FRQIRUPLGDGH�FRP�R�3DUHFHU�&1(�&(6�����������GR�0(&��RV�FXUVRV�GH�

JUDGXDomR�HP�*HRJUDILD�GHYHP�SURSRUFLRQDU�R�GHVHQYROYLPHQWR�GDV�VHJXLQWHV�FRPSHWrQFLDV�H�

KDELOLGDGHV��



������&RPSHWrQFLDV�H�KDELOLGDGHV�JHUDLV�

,GHQWLILFDU� H� H[SOLFDU� D� GLPHQVmR� JHRJUiILFD� SUHVHQWH� QDV� GLYHUVDV� PDQLIHVWDo}HV� GRV�

FRQKHFLPHQWRV��

$UWLFXODU�HOHPHQWRV�HPStULFRV�H�FRQFHLWXDLV��FRQFHUQHQWHV�DR�FRQKHFLPHQWR�FLHQWtILFR�GRV�

SURFHVVRV�HVSDFLDLV�

5HFRQKHFHU� DV� GLIHUHQWHV� HVFDODV� GH� RFRUUrQFLD� H�PDQLIHVWDomR� GRV� IDWRV�� IHQ{PHQRV� H�

HYHQWRV�JHRJUiILFRV�

3ODQHMDU�H�UHDOL]DU�DWLYLGDGHV�GH�FDPSR�UHIHUHQWHV�j�LQYHVWLJDomR�JHRJUiILFD�

'RPLQDU� WpFQLFDV� ODERUDWRULDLV� FRQFHUQHQWHV� D� SURGXomR� H� DSOLFDomR� GR� FRQKHFLPHQWR�

JHRJUiILFR�

3URSRU� H� HODERUDU� SURMHWRV� GH� SHVTXLVD� H� H[HFXWLYRV� QR� kPELWR� GH� iUHD� GH� DWXDomR� GD�

*HRJUDILD�

8WLOL]DU�RV�UHFXUVRV�GD�LQIRUPiWLFD�

'RPLQDU� D� OtQJXD� SRUWXJXHVD� H� XP� LGLRPD� HVWUDQJHLUR� QR� TXDO� VHMD� VLJQLILFDWLYD� D�

SURGXomR�H�D�GLIXVmR�GR�FRQKHFLPHQWR�JHRJUiILFR��

7UDEDOKDU�GH�PDQHLUD�LQWHJUDGD�H�FRQWULEXWLYD�HP�HTXLSHV�PXOWLGLVFLSOLQDUHV�

������&RPSHWrQFLDV�H�KDELOLGDGHV�HVSHFtILFDV�

,GHQWLILFDU��GHVFUHYHU��FRPSUHHQGHU��DQDOLVDU�H�UHSUHVHQWDU�RV�VLVWHPDV�QDWXUDLV�

,GHQWLILFDU�� GHVFUHYHU�� DQDOLVDU�� FRPSUHHQGHU� H� H[SOLFDU� DV� GLIHUHQWHV� SUiWLFDV� H�

FRQFHSo}HV�FRQFHUQHQWHV�DR�SURFHVVR�GH�SURGXomR�GR�HVSDoR�

6HOHFLRQDU� D� OLQJXDJHP� FLHQWtILFD� PDLV� DGHTXDGD� SDUD� WUDWDU� D� LQIRUPDomR� JHRJUiILFD��

FRQVLGHUDQGR�VXDV�FDUDFWHUtVWLFDV�H�R�SUREOHPD�SURSRVWR��

$YDOLDU�UHSUHVHQWDo}HV�RX�WUDWDPHQWRV JUiILFRV�H�PDWHPiWLFR�HVWDWtVWLFRV�

(ODERUDU�PDSDV�WHPiWLFRV�H�RXWUDV�UHSUHVHQWDo}HV�JUiILFDV�

'RPLQDU�RV�FRQWH~GRV�EiVLFRV�TXH�VmR�REMHWR�GH�DSUHQGL]DJHP QRV�QtYHLV�IXQGDPHQWDO�H�

PpGLR��



2UJDQL]DU�R�FRQKHFLPHQWR�HVSDFLDO�DGHTXDQGR�R�DR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�HP�

JHRJUDILD�QRV�GLIHUHQWHV�QtYHLV�GH�HQVLQR���

���� ,PSOHPHQWDomR� GDV� SROtWLFDV� LQVWLWXFLRQDLV� FRQVWDQWHV� GR� 3ODQR� GH�
'HVHQYROYLPHQWR�,QVWLWXFLRQDO��3',��QR�kPELWR�GR�FXUVR

$V�SROtWLFDV�LQVWLWXFLRQDLV�SDUD�DV�iUHDV�GH�(QVLQR��*HVWmR��3HVTXLVD H�([WHQVmR�GR�&XUVR�

GH�/LFHQFLDWXUD�HP�*HRJUDILD� TXH�VH�HQFRQWUDP HP�SURFHVVR�GH�LPSODQWDomR��

&RQVROLGDomR�GR�&XUVR�SRU�PHLR�GR�UHFRQKHFLPHQWR�MXQWR�DR�0(&��

5HDOL]DomR�GH�FRQFXUVR�S~EOLFR�SDUD�FRQWUDWDomR�GH�QRYRV�SURIHVVRUHV��

$SRLR� DR� GLVFHQWH� FRP� D� FULDomR� GH� XP� SURJUDPD� VLVWHPDWL]DGR� GH� DWHQGLPHQWR��

H[WUDFODVVH�H�GH�DWLYLGDGH�GH�QLYHODPHQWR�H�LPSODQWDomR�GH�SURJUDPD�GH�PRQLWRULD��

2UJDQL]DomR� H� SDUWLFLSDomR� HP� HYHQWRV� FRP� D� UHDOL]DomR� GD� 6HPDQD� $FDGrPLFD� GD�

*HRJUDILD��

'HVHQYROYLPHQWR� GDV� DWLYLGDGHV� GH� SHVTXLVD�� HQVLQR� H� H[WHQVmR� FRP SDUWLFLSDomR� HP�

HQFRQWURV�GH� LQLFLDomR�FLHQWtILFD� H HP�HGLWDLV�GH�yUJmRV�GH� IRPHQWR�SDUD�SURJUDPDV�GH�

EROVDV�GH�LQLFLDomR�FLHQWtILFD��&$3(6��3,%,'��)81&$3��HWF����

,PSODQWDomR�GD�FRRUGHQDGRULD�GH�DVVXQWRV�HVWXGDQWLV� �HVWiJLRV��HJUHVVRV�H�VDWLVIDomR�GR�

GLVFHQWH���

$TXLVLomR�GH�QRYR�{QLEXV�SDUD�DV�YLVLWDV�WpFQLFDV�GRV�FXUVRV�

$PSOLDomR�H�UHIRUPD�GD�XQLGDGH�GH�HQVLQR��

,PSODQWDomR�GD�VDOD�GH�YLGHRFRQIHUrQFLD�

������$WLYLGDGHV�GR�3URJUDPD�,QVWLWXFLRQDO�GH�%ROVD�GH�,QLFLDomR�j�'RFrQFLD��3,%,'�

(P�0DUoR� GH� ������ IRL� LPSODQWDQGR� R� 3,%,'� QR� ,QVWLWXWR� )HGHUDO� GR�&HDUi� �,)&(�� ±�

&DPSXV 4XL[DGi�� (VVH� SURJUDPD� WHP� SRU� REMHWLYR� SURPRYHU� D� LQVHUomR� GRV� HVWXGDQWHV� QR�

FRQWH[WR� GDV� HVFRODV� S~EOLFDV� GHVGH� R� LQtFLR� GH� VXD� IRUPDomR� DFDGrPLFD�� FRQWULEXLQGR�� DVVLP��

SDUD� R� SURFHVVR� IRUPDWLYR� GH� IXWXURV� SURIHVVRUHV�� 3DUD� WDQWR�� R� 3,%,'� SURPRYH� FRQYrQLRV� H�



DFRUGRV� GH� FRRSHUDomR� HQWUH� DV� HVFRODV� GD� UHGH� S~EOLFD� GH� HGXFDomR� EiVLFD� GRV� PXQLFtSLRV��

HVWDGRV�H�DWp�FRP�DV�XQLYHUVLGDGHV�

&DEH�GHVWDFDU�TXH�D�SDUWLFLSDomR�QR�3,%,'�QmR�p�XPD�DWLYLGDGH�REULJDWyULD��QR�HQWDQWR��R�

DOXQR� TXH� SDUWLFLSD� GHVVDV DWLYLGDGHV� WHUmR� RSRUWXQLGDGH� GH� H[SHULPHQWDU� PHWRGRORJLDV�

GLIHUHQFLDGDV�TXH�DX[LOLHP�QD�FRPSUHHQVmR�GH�FRQWH~GRV�GD�*HRJUDILD�DUWLFXODQGR�GHVWD�IRUPD��

HQVLQR��SHVTXLVD�H�H[WHQVmR��



��25*$1,=$d­2�&855,&8/$5

$�5HVROXomR�&1(�&3����������������HP�VHX�DUW����HVWDEHOHFH�TXH�D�FDUJD�KRUiULD�GRV�

FXUVRV� GH� /LFHQFLDWXUD� GHYH� LQWHJUDOL]DU� QR� PtQLPR� ������ KRUDV� QDV� TXDLV� GHYH� KDYHU� XPD�

DUWLFXODomR�WHRULD�SUiWLFD��6HJXQGR�RV�LQFLVRV�,�D�,9��D�FDUJD�KRUiULD�GHYH�VHU�GLVWULEXtGD�HP��

�����KRUDV�GH�DXODV�SDUD�RV�FRQWH~GRV�FXUULFXODUHV�GH�QDWXUH]D�HVSHFtILFD��

����KRUDV�GH�3UiWLFD�FRPR�&RPSRQHQWH�&XUULFXODU �3&&���YLYHQFLDGDV�DR�ORQJR�GR�FXUVR��

����KRUDV�GH�HVWiJLR�VXSHUYLVLRQDGR�D�SDUWLU�GR�LQtFLR�GD�VHJXQGD�PHWDGH�GR�FXUVR���

����KRUDV�SDUD�RXWUDV�IRUPDV�GH�DWLYLGDGHV�DFDGrPLFDV��FLHQWtILFR�H�FXOWXUDLV���

$�PDWUL]�FXUULFXODU�GR�FXUVR�GH�/LFHQFLDWXUD�HP�*HRJUDILD�GR�,)&(�&DPSXV�4XL[DGi��

HVWi� RUJDQL]DGD� SRU� GLVFLSOLQDV� TXH� FRPELQDP XPD� IRUPDomR� HTXLOLEUDGD� HQWUH� D� SUiWLFD� H� D�

WHRULD��2�FXUVR�IRL�RUJDQL]DGR�HP�UHJLPH�VHPHVWUDO��WRWDOL]DQGR���VHPHVWUHV��RV�TXDLV�WRWDOL]DP�

����K�� VHQGR� HVVDV� GLVWULEXtGDV� HP ����K� GH� FRQWH~GRV� FXUULFXODUHV� GH� QDWXUH]D� HVSHFtILFD�

�LQFOXLQGR����K�GH�7&&�� ���K�GH�3&&�����K�GH�HVWiJLR� VXSHUYLVLRQDGR�H����K�GH�DWLYLGDGHV�

FRPSOHPHQWDUHV� $V� GLVFLSOLQDV� H� DWLYLGDGHV� GHVHPSHQKDGDV� DR� ORQJR� GR� FXUVR� IRUDP

FODVVLILFDGDV�HP�VHLV�JUXSRV�H[SRVWRV�QRV�WySLFRV�VHJXLQWHV��

����&RPSRQHQWHV�FXUULFXODUHV�GH�QDWXUH]D�HVSHFtILFD

&RPSUHHQGH� GLVFLSOLQDV� HVSHFtILFDV� TXH� DPSOLDP� H� DSURIXQGDP� FRQWH~GRV� UHODWLYRV� j�

FLrQFLD� JHRJUiILFD� SURSRVWRV� SDUD� R� (QVLQR� )XQGDPHQWDO� H� 0pGLR� FRQIRUPH� RV� 3DUkPHWURV�

&XUULFXODUHV� 1DFLRQDLV�� $V� GLVFLSOLQDV� GH� QDWXUH]D� HVSHFtILFD� SRGHP� VHU� GLYLGLGDV HP� TXDWUR�

VXEiUHDV�±�*HRJUDILD�*HUDO��*HRJUDILD�)tVLFD��*HRJUDILD�+XPDQD�H�&DUWRJUDILD�±� H�GHYHP�VHU�

GHVHQYROYLGDV� SRU� SURIHVVRUHV� FRP� TXDOLILFDomR� FRPSDWtYHO� FRP� R� GHVHQYROYLPHQWR� GDV�

FRPSHWrQFLDV�H�KDELOLGDGHV�HVWLSXODGDV�QD�FDUDFWHUL]DomR�GH�FDGD�XPD�GHODV��

����&RPSRQHQWHV�FXUULFXODUHV�GH�QDWXUH]D�FRPXP

&RPSUHHQGH�DV�GLVFLSOLQDV�FRQVLGHUDGDV�LPSRUWDQWHV�SDUD�D�IRUPDomR�GR�IXWXUR�GRFHQWH�

SRUTXH� R� LQVWUXPHQWDOL]DUi� SDUD� R� XVR� GDV� OLQJXDJHQV� WpFQLFD� H� FLHQWtILFD�� DOpP� GRV�



FRQKHFLPHQWRV�KLVWyULFRV�TXH�FRQWULEXLUmR�SDUD�R�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�JHUDLV�SDUD�D�

DWXDomR�GR�SURIHVVRU�� UHODWLYDV�DRV�DVSHFWRV�HVWpWLFRV��pWLFRV��FXOWXUDLV�H�SROtWLFRV�GD�HGXFDomR��

FRQWH~GRV�GD�iUHD GH�HQVLQR��H�FRQKHFLPHQWRV�SHGDJyJLFRV�H[SHULPHQWDLV�H�LQVWUXPHQWDLV��(VWH�

Q~FOHR�VHUYLUi�FRPR�IHUUDPHQWD�GH�VXSRUWH�SDUD�RV�GHPDLV�Q~FOHRV�GH�IRUPDomR�

����&RPSRQHQWHV�FXUULFXODUHV�GH�QDWXUH]D�GLGiWLFR�SHGDJyJLFD�

$V� GLVFLSOLQDV� GH� QDWXUH]D� GLGiWLFR�SHGDJyJLFD� LQWHJUDP� IXQGDPHQWRV� ILORVyILFRV��

VRFLRSROtWLFRV�� HFRQ{PLFRV� H� SVLFROyJLFRV� GD� HGXFDomR�� DOpP� GRV� IXQGDPHQWRV� GLGiWLFRV

QHFHVViULRV� j� IRUPDomR� GR� SURIHVVRU� GD�(GXFDomR�%iVLFD�� HVSHFLILFDPHQWH� GH�*HRJUDILD� (VVH�

Q~FOHR� FRQWHPSOD� GLVFLSOLQDV� GD� iUHD� GH� HGXFDomR� TXH� YLVDP� GHVHQYROYHU� KDELOLGDGHV� H�

FRPSHWrQFLDV� SDUD� D� IRUPDomR GH� GRFHQWHV� FRP� FRQKHFLPHQWR� VREUH� RV� FRQWH~GRV� GD� FLrQFLD�

JHRJUiILFD� QRV� GLIHUHQWHV� QtYHLV� GH� HQVLQR�� FRQKHFLPHQWRV� VREUH� FXUUtFXOR� H�

DOWHUDomR�GHVHQYROYLPHQWR�FXUULFXODU��WUDQVSRVLomR�GLGiWLFD��UHODomR�WHRULD�SUiWLFD��SODQHMDPHQWR�

H� RUJDQL]DomR� GH� WHPSR H� HVSDoR�� JHVWmR� GH� FODVVH�� LQWHUDomR� JUXSDO�� FULDomR� H� DYDOLDomR� GDV�

VLWXDo}HV�GLGiWLFDV��DYDOLDomR�GH�DSUHQGL]DJHP��UHODomR�SURIHVVRU�DOXQR��SHVTXLVD�GH�SURFHVVRV�

GH�DSUHQGL]DJHP��HQWUH�RXWURV��

����3UiWLFDV�SURILVVLRQDLV

2�GHVHQYROYLPHQWR�SURILVVLRQDO H�D� LQVHUomR�GR�GLVFHQWH�QR�PXQGR�GR� WUDEDOKR�H[LJHP�

FRPSHWrQFLDV�SHVVRDLV�H�WpFQLFDV�TXH�YmR�DOpP�GD�IRUPDomR�UHJXODU�HP�VDOD�GH�DXOD��HVVDV�GHYHP�

VHU�YLYHQFLDGDV�DR�ORQJR�GR�FXUVR�HP�HVSDoRV�HGXFDWLYRV�HVFRODUHV�H�QmR�HVFRODUHV��JDUDQWLQGR�D�

LQVHUomR�GR�DOXQR�QR�FRQWH[WR�SURILVVLRQDO�H�WRWDOL]DQGR�XP�PtQLPR�GH�����KRUDV���

1HVWH�SURMHWR�GR�FXUVR�GH�/LFHQFLDWXUD�HP�*HRJUDILD��D�SUiWLFD�SURILVVLRQDO�HVWi�SUHVHQWH�

GHVGH� R� LQtFLR� GR� FXUVR� QDV� GLVFLSOLQDV� GR� Q~FOHR� FRPXP�� HVSHFtILFDV�� GLGiWLFR�SHGDJyJLFDV H�

RSWDWLYDV�� 6HUmR� FRQVLGHUDGDV� SUiWLFDV� SURILVVLRQDLV� DV� VHJXLQWHV� DWLYLGDGHV�� SDUWLFLSDomR� HP�

YLVLWDV� WpFQLFDV�� HODERUDomR� GH� WH[WRV�� UHVHQKDV�� UHVXPRV�� DUWLJRV� H� SURMHWRV� GH� SHVTXLVD��

GHVHQYROYLPHQWR� H� DSUHVHQWDomR� GH� VHPLQiULRV�� WUDEDOKRV� H� UHODWyULRV�� UHDOL]DomR� GH� OLVWDV� GH�



H[HUFtFLRV�� DWLYLGDGHV� HP� ODERUDWyULRV�� GHVHQYROYLPHQWR� GH� PDWHULDO� GLGiWLFR H� UHDOL]DomR� GH�

DXODV�VLPXODGDV��

�����3UiWLFDV H�DWLYLGDGHV�DFDGrPLFR�FLHQWtILFR�FXOWXUDLV

6mR� FRQVLGHUDGDV� DWLYLGDGHV� DFDGrPLFR�FLHQWtILFR�FXOWXUDLV�� SDUWLFLSDomR�� RUJDQL]DomR��

SXEOLFDomR� H�RX� DSUHVHQWDomR� GH� WUDEDOKRV� HP� HYHQWRV� FLHQWtILFRV�� SDUWLFLSDomR� HP� LQLFLDomR�

FLHQWtILFD H�RX�JUXSRV�GH�SHVTXLVD��PRQLWRULDV��HWF��7DLV�DWLYLGDGHV�GHYHUmR�WRWDOL]DU�XP�PtQLPR�

GH�����KRUDV��FRQIRUPH�5HVROXomR�&1(�&3����LQFLVR�,��

3DUD� WDQWR�� GHVGH�R� LQtFLR�GR� FXUVR�� R� DOXQR�GHYHUi�SDUWLFLSDU�GH� HYHQWRV� �FRQJUHVVRV��

SDOHVWUDV�� VHPLQiULRV�� PLQLFXUVRV�� HQFRQWURV� GH� LQLFLDomR� FLHQWtILFD� RX� SHGDJyJLFRV�� GHQWUH�

RXWURV��H�RX�SURMHWRV�GH�SHVTXLVD� UHODFLRQDGRV�j� FLrQFLD�JHRJUiILFD��3DUD� HVWH� ILP��HVWH�SURMHWR�

SUHYr�D�UHDOL]DomR�GH�HYHQWRV�DFDGrPLFRV�H�RX�SURMHWRV�GH�SHVTXLVD�GHQWUR�GD�SUySULD�LQVWLWXLomR��

4XDQGR� HVVDV� DWLYLGDGHV� IRUHP� UHDOL]DGDV� SHOR� SUySULR� ,)&(�� HVVDV GHYHUmR� RFRUUHU IRUD� GR�

KRUiULR� GH� DXOD� SUHYLVWR� �SRGHQGR� VHU� UHDOL]DGDV� DRV� ViEDGRV� RX� HP� WXUQRV� FRQWUiULRV� DRV�

IUHTXHQWDGRV�SHORV�DOXQRV��H�RV�SURIHVVRUHV� UHVSRQViYHLV�SRU�FDGD�HYHQWR�H�RX�SURMHWR�GHYHUmR�

FRQWURODU�D�IUHTXrQFLD�GRV�DOXQRV�SDUWLFLSDQWHV�SDUD�D�HPLVVmR�GH�FHUWLILFDGRV�FRQWHQGR�D�FDUJD�

KRUiULD� UHTXHULGD�� -i� RV� HYHQWRV� H[WHUQRV� D� LQVWLWXLomR� GHYHUmR� VHU� FRPSURYDGRV� SHORV� DOXQRV�

DWUDYpV�GH�FHUWLILFDGRV��GHFODUDo}HV�RX�RXWUDV�IRUPDV�GH�FRPSURYDomR�GH�SDUWLFLSDomR�

6y� WHUmR� YDOLGDGH� DV� DWLYLGDGHV� TXH� WHQKDP� UHODomR� GLUHWD� FRP� D� /LFHQFLDWXUD� HP�

*HRJUDILD RX�&LrQFLD�*HRJUiILFD��$SyV�R�UHFRQKHFLPHQWR�GR�PpULWR��R�DOXQR�WHUi�D�FDUJD�KRUiULD�

FRQWDELOL]DGD� SHOR� &RRUGHQDGRU� GR� &XUVR� TXH� D� HQFDPLQKDUi� j� &RRUGHQDGRULD� GH� &RQWUROH�

$FDGrPLFR�GR�,)&(��SDUD�DV�GHYLGDV�SURYLGrQFLDV���

�����(VWiJLR�&XUULFXODU�6XSHUYLVLRQDGR

2� HVWiJLR� FXUULFXODU� VXSHUYLVLRQDGR� WHP� FRPR� REMHWLYR� IRUPDU� R� DOXQR� FRPR�

SURILVVLRQDO�GR�IHQ{PHQR�HGXFDWLYR�HP�VXD�DFHSomR�PDLV�DPSOD�H�HP�SDUWLFXODU�R�GRFHQWH�SDUD�

OHFLRQDU�QR�(QVLQR�)XQGDPHQWDO�H�0pGLR�FRP�FRQKHFLPHQWRV�H�YLYrQFLDV�HP�VDODV�GH�DXOD��3DUD�

DWLQJLU�HVWH�REMHWLYR�SUHWHQGH�VH��



7UDEDOKDU� R� DXWR�DSHUIHLoRDPHQWR� SULYLOHJLDQGR� D� IRUPDomR� GD� FRQVFLrQFLD� GH� VL�

�PHGLDQWH� D� YLYrQFLD� GH� REMHWLYRV� VLJQLILFDWLYRV�� UHODo}HV� SHGDJyJLFDV� GHPRFUiWLFDV�

DWLWXGHV�GH�UHVSHLWR�DR�RXWUR��HWF���H�DUWLFXODGR�FRP D�IRUPDomR�GD�FRQVFLrQFLD�VRFLDO��TXH�

LPSOLFD�XPD�DWLWXGH�FUtWLFD�H�WUDQVIRUPDGRUD�GD�UHDOLGDGH�

,QWHJUDU� QD� IRUPDomR� GR� HGXFDGRU�� R� ID]HU� HGXFDWLYR� FUtWLFR� IXQGDPHQWDO� QR� SHQVDU� H�

QXPD� SRVWXUD� GH� VHU� TXH� VXSHUH� D� IUDJPHQWDomR� H� D� KLHUDUTXL]DomR� GR� WUDEDOKR�

SHGDJyJLFR��

'HVHQYROYHU�XPD�DERUGDJHP�WHyULFR�SUiWLFD�GRV�QtYHLV�DFLPD�PHQFLRQDGRV��IDFH�D�QRYD�

/'%��OHL�Q�������������WUDWDQGR�D�QRV�FRQWH[WRV�GDV�RUJDQL]Do}HV�FRPSHWrQFLDV�H�IXQo}HV�

H�QRV�DVSHFWRV�SHGDJyJLFRV�

2�HVWiJLR�GD�OLFHQFLDWXUD�HP�*HRJUDILD�VHUi�LQLFLDGR�QR��R�VHPHVWUH�H�ILQDOL]DGR�QR����

VHPHVWUH�� VHQGR� GLYLGLGR� HP� � GLVFLSOLQDV� GH� �� FUpGLWRV� FDGD�� 2� (VWiJLR� &XUULFXODU�

6XSHUYLVLRQDGR� VHUi� UHDOL]DGR� SUHIHUHQFLDOPHQWH� HP� HVFRODV� GD� UHGH� S~EOLFD� HVWDGXDO� RX�

PXQLFLSDO�H�VHUi�UHJLGR�HP�FRQIRUPLGDGH�FRP�R�UHJXODPHQWR�DSURYDGR�SHOR�&RQVHOKR�6XSHULRU�

�&21683� H�D�5HVROXomR�1�����GH�-XQKR�GH�������GR�0LQLVWpULR�GD�(GXFDomR��0(&����

2V� SURIHVVRUHV� UHVSRQViYHLV� SHODV� GLVFLSOLQDV� GH� (VWiJLR� 6XSHUYLVLRQDGR� GHYHUmR

UHDOL]DU�XPD�SHVTXLVD�SUpYLD�FRP�DV�HVFRODV�PXQLFLSDLV�H�HVWDGXDLV�GD�UHJLmR GH�4XL[DGi�&( D�

ILP�GH�HQFDPLQKDU�RV�DOXQRV�SDUD�D�UHDOL]DomR�GR�HVWiJLR�QHVVDV�LQVWLWXLo}HV�

����7UDEDOKR�GH�FRQFOXVmR�GH�FXUVR�

2�WUDEDOKR�GH�&RQFOXVmR�GH�&XUVR��7&&��GR�FXUVR�VXSHULRU�/LFHQFLDWXUD�HP�*HRJUDILD�

GHYH�VHU�XPD�PRQRJUDILD�VREUH�R�HQVLQR�GH�*HRJUDILD RX�RXWURV�WHPDV�TXH�HVWHMDP�UHODFLRQDGRV�

DR� HQVLQR� RX� D� &LrQFLD� *HRJUiILFD�� VHQGR� DWLYLGDGH� FXUULFXODU� REULJDWyULD� SDUD� RV� DOXQRV�

UHJXODUPHQWH� PDWULFXODGRV� QR� ,QVWLWXWR� )HGHUDO� GH� (GXFDomR�� &LrQFLD� H� 7HFQRORJLD� �� ,)&(�

&DPSXV 4XL[DGi�

2�SUp�SURMHWR�H�D�PRQRJUDILD�GHYHP�VHU�HODERUDGRV�QD�VXD�HVWUXWXUD�IRUPDO�FRQIRUPH�RV�

FULWpULRV� WpFQLFRV� HVWDEHOHFLGRV� SHOD�$VVRFLDomR�%UDVLOHLUD� GH�1RUPDV�7pFQLFDV� �$%17��� VHP��

FRQWXGR��DEULU�PmR�GR�SURFHVVR�FULDWLYR�H�GD�UHIOH[mR�QD�DQiOLVH�GDV�TXHVW}HV�GD�UHDOLGDGH��HQWUH�

RXWURV�FRQWH[WRV��



1R�GHVHQYROYLPHQWR�GD�PRQRJUDILD��R�JUDGXDQGR�WHP�D�RSRUWXQLGDGH�GH�H[SUHVVDU�R�VHX�

FRQKHFLPHQWR VREUH�RV FRQWH~GRV�GDV�GLYHUVDV�FRPSHWrQFLDV�GR�FXUVR�H�QR�DSUHQGL]DGR�FRP�RV�

SURFHVVRV�GH�SHVTXLVD� OHLWXUDV��H[SHULrQFLDV�SURILVVLRQDLV��GHQWUH�RXWUDV�IRUPDV�GH�DTXLVLomR�GR�

FRQKHFLPHQWR�H�PDQHLUDV�GH�YHU�R�XQLYHUVR�VRFLDO�TXH�R�URGHLD��

$� PRQRJUDILD� SRVVXL� FDUiWHU� LQGLYLGXDO� H� GH� QDWXUH]D� FLHQWtILFD�� HP� FDPSR� GH�

FRQKHFLPHQWR�TXH�PDQWHQKD�FRUUHODomR�GLUHWD�FRP�R�FXUVR��TXH�FRUUHVSRQGH�D�XP�GRV�UHTXLVLWRV�

ILQDLV�SDUD�D�REWHQomR�GH�JUDX�GH�/LFHQFLDGR�HP�*HRJUDILD��WHQGR�SRU�ILQDOLGDGH�D�GHIHVD��FRP�

r[LWR��GR�WUDEDOKR�GHVHQYROYLGR��

2� DOXQR� UHJXODUPHQWH� PDWULFXODGR� QR� FXUVR� VXSHULRU� GH� /LFHQFLDWXUD� HP� *HRJUDILD�

GHYHUi�HQFDPLQKDU�j�FRRUGHQDomR�GR�FXUVR�����WUrV��H[HPSODUHV�GH�GHIHVD�FRP�D�YHUVmR�ILQDO�GD�

PRQRJUDILD�� MXQWDPHQWH� FRP� D� VROLFLWDomR� GH� GHIHVD�� DVVLQDGD� SRU� VHX� RULHQWDGRU�� FRP�

DQWHFHGrQFLD�PtQLPD�GH��� GLDV�SDUD�D�VXD�DSUHVHQWDomR�RUDO�

$�DSUHVHQWDomR�RUDO�GD�PRQRJUDILD�VHUi� UHDOL]DGD�SHUDQWH�EDQFD�H[DPLQDGRUD�IRUPDGD�

SRU� WUrV�PHPEURV�GHVLJQDGRV�SHOR�RULHQWDGRU�GR� FXUVR�VXSHULRU�GH�/LFHQFLDWXUD�HP�*HRJUDILD��

VHQGR�XP�GHOHV�R�RULHQWDGRU�H�PDLV�GRLV�PHPEURV�H[DPLQDGRUHV��

$� UHVSRQVDELOLGDGH� SHOD� HODERUDomR� GR� SURMHWR� H� GD� PRQRJUDILD� p� LQWHJUDOPHQWH� GR�

DOXQR�� TXH� SRVVXL� RV� VHJXLQWHV� GHYHUHV�� IUHTXHQWDU� DV� DWLYLGDGHV� SURSRVWDV� QD� GLVFLSOLQD� GH�

7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR FRP�IUHTXrQFLD�PtQLPD�GH������VHWHQWD�H�FLQFR�SRU�FHQWR��H�

FXPSULU�RV�SUD]RV�HVWLSXODGRV�SHOR�SURIHVVRU�GD�GLVFLSOLQD�SDUD�D�HQWUHJD�GR�SURMHWR�GH�SHVTXLVD��

D�DSUHVHQWDomR�RUDO�GR�WUDEDOKR H�HQWUHJD�GD�YHUVmR�ILQDO�GR�WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR��

4XDLVTXHU� SURIHVVRUHV� GR� ,)&(� HIHWLYRV�� VXEVWLWXWRV�� YROXQWiULRV�� SURYHQLHQWHV� GH�

FRQWUDWRV�FRQYrQLRV� FRP� DJrQFLDV� GH� IRPHQWR� j� SHVTXLVD� H� LQFHQWLYR� j� GRFrQFLD�� SRGHP� VHU�

RULHQWDGRUHV�GR�7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR��GHVGH�TXH�SRVVXDP��QR�PtQLPR��JUDGXDomR�QD�

iUHD RX� iUHDV� DILQV�� VHQGR� FRQVLGHUDGDV� iUHDV� DILQV�� JUDGXDomR� HP� 3HGDJRJLD�� 3VLFRORJLD��

+LVWyULD�� )LORVRILD�� &LrQFLDV� 6RFLDLV�� (FRQRPLD�� (QJHQKDULD� $PELHQWDO�� (QJHQKDULD� )ORUHVWDO��

(QJHQKDULD� GH� 0LQDV�� %LRORJLD�� *HRORJLD�� )tVLFD�� $JURQRPLD�� $UTXLWHWXUD� H� 8UEDQLVPR�� RX�

RXWUDV�D�VHUHP�DQDOLVDGDV�SHOR�FRRUGHQDGRU�GR�FXUVR��$ EDQFD H[DPLQDGRUD��SRU�VXD�YH]��SRGHUi

VHU�FRQVWLWXtGD�SRU�SURIHVVRUHV�GH�RXWUDV�LQVWLWXLo}HV�TXH�SRVVXDP��QR�PtQLPR� JUDGXDomR�QD�iUHD�

RX� HP� iUHDV� UHODFLRQDGDV� DR� WHPD�GH� WUDEDOKR� GR� GLVFHQWH�� IDWR� TXH� GHYHUi� VHU� DQDOLVDGR� SHOR�

RULHQWDGRU�GR�GLVFHQWH��



6HUi� FRQVLGHUDGR�DSURYDGR��R DOXQR�TXH�REWLYHU�PpGLD�PDLRU�RX� LJXDO� D� VHWH� �������2�

DOXQR� TXH� REWLYHU� PpGLD� LQIHULRU� D� VHWH� ������ GHYHUi� ID]HU� DV� FRUUHo}HV� QHFHVViULDV� HP� VHX�

WUDEDOKR�H VH�VXEPHWHU�D�XPD�QRYD�DSUHVHQWDomR�RUDO�QR�SUD]R�Pi[LPR�GH�TXDUHQWD�H�FLQFR �����

GLDV��

����&RPSRQHQWHV�FXUULFXODUHV�GH�QDWXUH]D�RSWDWLYD

$OpP� GRV� FRPSRQHQWHV� FXUULFXODUHV� H[SRVWRV� QRV� WySLFRV� DQWHULRUHV�� R� DOXQR� GHYHUi�

FXPSULU�XPD�FDUJD�KRUiULD�PtQLPD�GH���FUpGLWRV�GH�GLVFLSOLQDV�RSWDWLYDV��,VWR�p��GLVFLSOLQDV�TXH�

VHUmR� RIHUWDGDV� DR� ORQJR GRV� VHPHVWUHV� H� TXH� RV� DOXQRV� SRGHUmR� HVFROKHU� DTXHODV� TXH� WrP�

LQWHUHVVH�HP�FXUVDU�RX�QmR��QD�PHGLGD�HP�TXH�HVVDV�IRUHP�RIHUHFLGDV��

$OpP�GDV�GLVFLSOLQDV�RIHUWDGDV�SDUD�R�SUySULR�FXUVR�GH�*HRJUDILD��R�DOXQR�SRGHUi�FXUVDU�

GLVFLSOLQDV� HP�RXWURV� FXUVRV� GH� iUHDV� DILQV� D�*HRJUDILD� H� SHGLU� HTXLYDOrQFLD� FRPR�GLVFLSOLQDV�

RSWDWLYDV�FXPSULGDV��1R�HQWDQWR��WDO�VROLFLWDomR�GHYHUi�VHU�DSURYDGD�SHOR�FRRUGHQDGRU�GR�FXUVR�

GH�/LFHQFLDWXUD�HP�*HRJUDILD��

$�VHJXLU�DSUHVHQWDPRV�D�0DWUL]�&XUULFXODU�GR�FXUVR�GH�/LFHQFLDWXUD�HP�*HRJUDILD��9DOH�

GHVWDFDU�TXH�D�FDUJD�KRUiULD�GDV�GLVFLSOLQDV�HVWi�DSUHVHQWDGD�HP�XPD�KRUD�SRU�DXOD�SRU�TXHVW}HV�

GH�SDGURQL]DomR��PDV�GHVWDFDPRV�TXH� DV� DXODV� VHUmR�GH����PLQXWRV�SRU� VH� WUDWDU�GH�XP�FXUVR�

QRWXUQR��D� ILP�GH�PHOKRU�DSURYHLWDU�R�HVSDoR�GD� LQVWLWXLomR�QHVWH�SHUtRGR��EHP�FRPR�SHUPLWLU�

TXH�SHVVRDV�TXH�SUHFLVDP�WUDEDOKDU�GXUDQWH�R�GLD�SRVVDP�FXUVDU�D�/LFHQFLDWXUD�HP�*HRJUDILD�



7DEHOD����0DWUL]�&XUULFXODU�/LFHQFLDWXUD�HP�*HRJUDILD

6� 6� 6� 6� 6� 6� 6� 6� 6�
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6RFLRORJLD
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��3523267$�3('$*Ï*,&$

����0HWRGRORJLDV�GH�HQVLQR H�DSUHQGL]DJHP

�(QWHQGH�VH� TXH� R� FRQKHFLPHQWR� p� SURFHVVXDO�� RX� VHMD�� XPD� FRQVWUXomR� FRQWtQXD��

HIHWLYDGD�SRU�PHLR�GH�HVWiJLRV�VXFHVVLYRV��HP�TXH�RV�FRQWH~GRV�DFDGrPLFRV�VmR�DSUHHQGLGRV�GH�

IRUPD� SURJUHVVLYD� H� FXPXODWLYD� 3DUD� R� 81(6&2� �������� D� HGXFDomR� GHYH� GHVHQYROYHU� DV�

VHJXLQWHV�FRPSHWrQFLDV��DSUHQGHU�D�6HU��$SUHQGHU�D�&RQYLYHU��$SUHQGHU D�$SUHQGHU�H�$SUHQGHU�

D�)D]HU�

'HVVD�IRUPD��HQIDWL]D�VH�QR�FXUVR�GH�OLFHQFLDWXUD�HP�*HRJUDILD��D�XWLOL]DomR�GR�HQVLQR�

UHIOH[LYR�� RQGH� R� FRQWH[WR� GD� VDOD� GH� DXOD� VH� DSUR[LPH� GR� PXQGR� SUiWLFR� H� TXH� RV� DOXQRV�

DSUHQGDP��SULQFLSDOPHQWH��ID]HQGR��VHQGR�DVVLP��RV�SURIHVVRUHV�VmR�RULHQWDGRV�D�DGRWDU�SUiWLFDV�

SHGDJyJLFDV� TXH� XWLOL]HP� PpWRGR� H� WpFQLFDV� GH� HQVLQR� DSURSULDGDV� DR� GHVHQYROYLPHQWR� GH�

FRPSHWrQFLDV�H�KDELOLGDGHV�GH�UHODFLRQDPHQWR�LQWHUSHVVRDO��GH�OLGHUDQoD�H�GH�DXWRQRPLD�� WHQGR�

HP�YLVWD��EXVFDU�IRQWHV�GH�FRQKHFLPHQWR�UHODFLRQDGDV�DR�FRWLGLDQR�GD�*HRJUDILD���

$V�PHWRGRORJLDV�HPSUHJDGDV�SHORV�SURIHVVRUHV�VHUmR�YDULDGDV��WDLV�FRPR�

$XODV� H[SRVLWLYDV� GLDORJDGDV� p� XPD� HVWUDWpJLD� TXH� SUHWHQGH� VXSHUDU� D� WUDGLFLRQDO�

SDOHVWUD� GRFHQWH�� 2� FOLPD� GH� FRUGLDOLGDGH� H� UHVSHLWR� p� HVVHQFLDO�� GH� DFRUGR� FRP���

$QDVWDVLRX� �������� D� DXOD� H[SRVLWLYD� GLDORJDGD� p� XPD� H[SRVLomR� GR� FRQWH~GR�� FRP�

SDUWLFLSDomR�DWLYD�GRV�HVWXGDQWHV��FXMR�FRQKHFLPHQWR�SUpYLR�GHYH�VHU�FRQVLGHUDGR�H�SRGH�

VHU� WRPDGR� FRPR� SRQWR� GH� SDUWLGD�� 2� SURIHVVRU� OHYD� RV� HVWXGDQWHV� D� TXHVWLRQDUHP��

LQWHUSUHWDUHP� H� GLVFXWLUHP� R� REMHWR� GH� HVWXGR�� D� SDUWLU� GR� UHFRQKHFLPHQWR� H� FRQIURQWR�

FRP� D� UHDOLGDGH�� 'HYH� IDYRUHFHU� DQiOLVH� FUtWLFD�� UHVXOWDQGR� QD� SURGXomR� GH� QRYRV�

FRQKHFLPHQWRV�� 3URS}H� D� VXSHUDomR� GD SDVVLYLGDGH� H� LPRELOLGDGH� LQWHOHFWXDO� GRV�

HVWXGDQWHV�

6HPLQiULR� WUDWD�VH� GR� HVWXGR� GH� XP� WHPD� D� SDUWLU� GH� IRQWHV� GLYHUVDV� D� VHUHP�

VLVWHPDWL]DGDV� SHORV� SDUWLFLSDQWHV�� GHVHQYROYHQGR� DV� RSHUDo}HV� GR� SHQVDPHQWR� GR�

HVWXGDQWH� GH� DQiOLVH�� LQWHUSUHWDomR�� FUtWLFD�� OHYDQWDPHQWR� GH� KLSyWHVHV�� EXVFD� GH�

VXSRVLo}HV��REWHQomR�GH�RUJDQL]DomR�GH�GDGRV��FRPSDUDomR�H�DSOLFDomR�GH�IDWRV�D�QRYDV�

VLWXDo}HV�� 2V� HVWXGDQWHV� SUHFLVDP� WHU� FODUH]D� SUpYLD� GRV� GLYHUVRV� SDSpLV� TXH�



GHVHQYROYHUmR� GXUDQWH� D� GLQkPLFD� GRV� WUDEDOKRV�� GDt� D� LPSRUWkQFLD� GD� RULHQWDomR� GR�

SURIHVVRU�QD�FRQGXomR�GR�VHPLQiULR��

-RJRV� H� GLQkPLFDV�� DV� GLQkPLFDV� WrP� LPSRUWkQFLD� TXDQGR� VH� WUDWD� GH� GDU� XP� DU�

GLIHUHQFLDGR�j�URWLQD�HP�VDOD�GH�DXOD��DEUHP�HVSDoR�SDUD�R�DSUHQGL]DGR�GH�IRUPD�VLPSOHV�

H� GLYHUWLGD�� $� GLQkPLFD� GH� JUXSRV� RIHUHFH� KRMH� DRV� HGXFDGRUHV� GLYHUVRV� PHLRV� TXH�

SHUPLWHP�LQFHQWLYDU�RV�DOXQRV�D�SDUWLFLSDUHP�DWLYDPHQWH�QR�SURFHVVR�GH�DSUHQGL]DJHP��

6HJXQGR� HVWXGLRVRV�� D� GLQkPLFD� GH� JUXSR� p� XVDGD� FRPR� IHUUDPHQWD� FRP� ILQV� GH�

DSUHQGL]DJHP�QR�%UDVLO�GHVGH�D�GpFDGD�GH�������VHQGR�XWLOL]DGD�HP�HVFRODV�H�HPSUHVDV��

(VVH� p� XP� SURFHVVR� GLIHUHQWH� GRV� KDELWXDLV� GR� HQVLQR� IRUPDO� H� DFDGrPLFR�� PDV� FRP�

UHVXOWDGRV�GH�XPD�HYROXomR�QDWXUDO�H�SURJUHVVLYD��9DORUL]D�R�HGXFDQGR��HQIDWL]DQGR�TXH�

³VRPHQWH� ID]HQGR� p� TXH� VH� DSUHQGH´�� -i� RV� MRJRV� VmR� LQVWUXPHQWRV� O~GLFRV� H�

GHVFRQWUDtGRV� GH� DSUHQGL]DGR�� H� LQFHQWLYDP� VHXV� XVXiULRV� DRV� SURFHVVRV� GH� SHVTXLVD��

FRQVWUXomR�GH�KDELOLGDGHV�H HVWUDWpJLDV��2V�MRJRV�SHUPLWHP�TXH�R�VHX�XVXiULR�HVWDEHOHoD�

RSRUWXQLGDGHV� GH� HQFRQWUDU� VROXo}HV�� FULDU� HVWUDWpJLDV� H� LQWHUDJLU� FRP� RXWURV� XVXiULRV��

RFDVLRQDQGR� HQWmR�� R� SURFHVVR� GH� DWLYLGDGHV� FRODERUDWLYDV� H� DPSOLDQGR� DV� HVWUDWpJLDV�

FROHWLYDV�GH�XPD�PDQHLUD�HVWLPXODQWH�H�O~GLFD��

7UDEDOKRV� LQGLYLGXDLV��HVVHV� WUDEDOKRV WrP�VXD� RULJHP�GD� FRQFHSomR�HVFRODQRYLVWD�GH�

HGXFDomR� H� VH� IXQGDPHQWDP� HP� SULQFtSLRV� FRPR� D� LQGLYLGXDOLGDGH�� GLIHUHQoDV�

LQGLYLGXDLV�� ULWPRV� GLIHUHQFLDLV�� SRWHQFLDOLGDGHV� LQGLYLGXDLV� H� OLEHUGDGH�� 1HVVD�

FRQFHSomR��R�HGXFDQGR� WRUQD�VH�R�FHQWUR�GR�SURFHVVR�HGXFDWLYR��RQGH�DV� UHODo}HV�HQWUH�

HGXFDQGR� H� HGXFDGRU� DVVXPHP� XP� FDUiWHU� VXEMHWLYR�� DIHWLYR� H� LQGLYLGXDOL]DQWH�� 2V�

WUDEDOKRV� LQGLYLGXDLV� VmR� QHFHVViULRV� DR� GHVHQYROYLPHQWR� GR� HGXFDQGR�� HQWUHWDQWR�� R�

GRFHQWH�GHYHUi�ILFDU�DWHQWR�HP�YLQFXOi�ORV�jV�FRQGLo}HV�VRFLRHFRQ{PLFDV�H�SROtWLFDV�HP�

TXH�VH�DSUHVHQWDP�

7UDEDOKRV� HP� HTXLSH�� DX[LOLDP� DR� GHVHQYROYLPHQWR� GD� LQWHOLJrQFLD� UHODFLRQDO�� TXH�

VHJXQGR� 2VyULR� �������� LQWHUDJH� FRP� D� LQWHOLJrQFLD� LQWUDSHVVRDO� �DXWRFRQKHFLPHQWR�

HPRFLRQDO�� FRQWUROH� HPRFLRQDO� D� DXWRPRWLYDomR�� H� D� LQWHOLJrQFLD� LQWHUSHVVRDO�

�UHFRQKHFLPHQWR� GH HPRo}HV� GH� RXWUDV� SHVVRDV� H� KDELOLGDGHV� GH� HP� UHODFLRQDPHQWRV���

7UDEDOKDU�HP�JUXSR�GHVHQYROYH�VH�D�LQWHUDomR��R�FRPSDUWLOKDU��R�UHVSHLWR�j�VLQJXODULGDGH��

D�KDELOLGDGH�GH�OLGDU�FRP�R�RXWUR�HP�VXD�WRWDOLGDGH��LQFOXLQGR�HPRo}HV��



(VWXGRV�GH�FDVRV��p�XP�HVWXGR GLUHWR�FRP�XPD�RX�PDLV�VLWXDo}HV��QDV�TXDLV�R�HVWXGDQWH�

VH�LQVHUH�YLVDQGR�D�XPD�GHWHUPLQDGD�SUREOHPiWLFD�GH�IRUPD�LQWHUGLVFLSOLQDU��$�H[HFXomR�

GR�HVWXGR�GHYHUi� VHU�SODQHMDGD�� OHYDQWDQGR�VH�SUHVVXSRVWRV�� REMHWLYRV�� FROHWD�GH�GDGRV��

RUJDQL]DomR�H�VLVWHPDWL]DomR��WUDQVFULomR�H�DQiOLVH�GRV�GDGRV��

$QiOLVHV�GH�ILOPHV��DQWHV�GD�DSUHVHQWDomR�GR�ILOPH��R�SURIHVVRU�GHYHUi�H[SRU�DRV�DOXQRV�D�

WHPiWLFD�DERUGDGD H�RV�REMHWLYRV�SUHWHQGLGRV��2V�DOXQRV��SRU�VXD�YH]��GHYHUmR�H[HUFLWDU

VXDV� KDELOLGDGHV� GH� DWHQomR� H� FRQFHQWUDomR� H�� DSyV� D� DSUHVHQWDomR� GR� ILOPH�� GHYHUmR�

DSUHVHQWDU�XP�UHODWyULR��VtQWHVH�RX�UHVHQKD�GR�ILOPH�

9LVLWDV� WpFQLFDV� WUDWD�VH� GH XPD� IHUUDPHQWD� GH� HQVLQR� TXH� DX[LOLD� R� SURIHVVRU� QD�

FRQGXomR� GDV� DXODV�� H� R� TXH� p� PDLV� LPSRUWDQWH�� SHUPLWH� DR� DOXQR� R� FRQWDWR� FRP� D�

DSOLFDomR�SUiWLFD�GRV�FRQWH~GRV�DSUHQGLGRV�HP�VDOD�GH�DXOD��2EMHWLYRV�D�VHUHP�DWLQJLGRV�

FRP� YLVLWDV� WpFQLFDV�� OHYDU� RV� DFDGrPLFRV� D� HVWDEHOHFHUHP UHODo}HV� HQWUH� R� FRQWH~GR�

WHyULFR� H� D� SUiWLFD�� H[HUFLWDU� DV� KDELOLGDGHV� GH� DQiOLVH�� REVHUYDomR� H� FUtWLFD�� LQWHUDJLU�

FULDWLYDPHQWH� HP� IDFH� GRV� GLIHUHQWHV� FRQWH[WRV� WpFQLFRV� H� SURGXWLYRV�� DOLDU� R�

FRQKHFLPHQWR�VLVWHPDWL]DGR�FRP�D�DomR�SURILVVLRQDO��EXVFDU�R�GHVHQYROYLPHQWR�GD�YLVmR�

VLVWrPLFD�� LQWHUDJLU� FRP� RV� GLIHUHQWHV� SURILVVLRQDLV� GD� iUHD�� FRP� YLVWDV� D� DPSOLDU� H�

DSURIXQGDU�R�FRQKHFLPHQWR�SURILVVLRQDO��

2V� SURIHVVRUHV� WDPEpP� SRGHUmR� XWLOL]DU� HP� VXDV� DXODV� UHFXUVRV� DXGLRYLVXDLV��

GLVSRQLELOL]DGRV� SHOD� LQVWLWXLomR�� HQWUH� RV� TXDLV�� GDWD�VKRZ�� YtGHR�GYG�WY�� IOLS� FKDUW��

HTXLSDPHQWRV�GH�VRP��QRWHERRN�H�FkPHUD�GLJLWDO��

����$XWR�DYDOLDomR�GR�FXUVR

$�DYDOLDomR� LQVWLWXFLRQDO�GR�(QVLQR�6XSHULRU� VH� GHVWLQD� DR� DSHUIHLoRDPHQWR� FRQWtQXR�

GR�GHVHPSHQKR�DFDGrPLFR�H�WHP�FRPR�REMHWLYRV��SODQHMDU�H�UHDOL]DU�JHVWmR�DFDGrPLFD��DOpP�GH�

SUHVWDU�FRQWDV�j�VRFLHGDGH��(VVD�DYDOLDomR�p�UHDOL]DGD�HP�GXDV�HWDSDV��D�VDEHU��H[WHUQD��UHDOL]DGD�

SRU�FRPLVVmR�GHVLJQDGD�SHOR�0(&��H�LQWHUQD��GHVHQYROYLGD�SHOD�&RPLVVmR�3UySULD�GH�$YDOLDomR�

�&3$��GD�LQVWLWXLomR�TXH�p�UHJLGD�SRU�QRUPDV�HVWDEHOHFLGDV�SHOR�6LVWHPD�1DFLRQDO�GH�$YDOLDomR�

,QVWLWXFLRQDO�GR�(QVLQR�6XSHULRU���6,1$(6�



$� DXWR�DYDOLDomR� GR� FXUVR� /LFHQFLDWXUD� HP� *HRJUDILD�� ,)&(� &DPSXV� 4XL[DGi�� VHUi�

UHDOL]DGD�VHPHVWUDOPHQWH�H�GHYH�HQYROYHU�WRGRV�RV�GRFHQWHV��GLVFHQWHV�H�FRRUGHQDomR��&RP�HVWD�

DYDOLDomR� SURFXUD�VH� GHWHFWDU� DV� IRUoDV� H� IUDTXH]DV�� WUDQVIRUPDQGR� DV� IUDTXH]DV� HP�

RSRUWXQLGDGHV�SDUD�R�SOHQR�GHVHQYROYLPHQWR�GR� FXUVR��$WXDOPHQWH�� R� VLVWHPD�GH� DYDOLDomR�GR�

FXUVR�GH�/LFHQFLDWXUD�HP�*HRJUDILD�VHUi�FRPSRVWR�GDV�VHJXLQWHV�DYDOLDo}HV��

D� $YDOLDomR�SHORV�GLVFHQWHV

7RGRV�RV�DOXQRV�VmR�VROLFLWDGRV�D� UHVSRQGHU�DR�TXHVWLRQiULR�GH�DYDOLDomR�GR�&XUVR�GH�

OLFHQFLDWXUD�HP�*HRJUDILD��$�DYDOLDomR�VHUi�IHLWD�SRU�GLVFLSOLQD��GH�PRGR�TXH�RV�SURIHVVRUHV�TXH�

OHFLRQDP� HP�PDLV� GH� XPD� GLVFLSOLQD� VmR� DYDOLDGRV� WDQWDV� YH]HV� TXDQWDV� IRUHP� jV� GLVFLSOLQDV�

PLQLVWUDGDV�� (VVD� DYDOLDomR� WHP� R REMHWLYR� GH� PHGLU� D� SHUFHSomR� GRV� DOXQRV� HP� UHODomR� DR�

GHVHPSHQKR�GRV�SURIHVVRUHV�H�LQGLFDGRUHV�GDV�GLVFLSOLQDV��

e�YiOLGR�VDOLHQWDU�TXH�RV�DOXQRV�QmR�VmR� LGHQWLILFDGRV��1R�TXH�VH� UHIHUH�DRV� WySLFRV�D�

VHUHP�DYDOLDGRV��H[LVWHP�VHWH�LWHQV�TXH�VmR GLVSRVWRV�DRV�DOXQRV��SDUD�FDGD�LWHP��RV�HVWXGDQWHV�

DWULEXHP�FRQFHLWRV�GH�H[FHOHQWH��yWLPR��ERP��UHJXODU�H�LQVXILFLHQWH��2V�LWHQV�ID]HP�UHIHUrQFLD�j�

SRVWXUD� GR� SURIHVVRU� TXDQWR� j� SRQWXDOLGDGH�� DVVLGXLGDGH�� GRPtQLR� GR� FRQWH~GR�� LQFHQWLYR� j�

SDUWLFLSDomR� GR� DOXQR� QD� SURGXomR� H� DPSOLDomR� GR� FRQKHFLPHQWR�� XVR� GH� WpFQLFDV� H� UHFXUVRV�

GLGiWLFRV�� UHODomR� SURIHVVRU�DOXQR� H� DYDOLDomR��2V� UHVXOWDGRV� GD� DYDOLDomR� VmR� DQDOLVDGRV� SHOR�

VHWRU� SHGDJyJLFR�� FRPSXWDGRV� H� HQWUHJXHV� DR�'HSDUWDPHQWR� GH� (QVLQR� FRPR� WDPEpP�� D� FDGD�

SURIHVVRU�HP�UHXQL}HV�SURPRYLGDV�SHODV�&RRUGHQDo}HV�GH�FDGD�FXUVR��(P�WDLV�UHXQL}HV��Ki�XP�

GLiORJR�VREUH�RV�SUREOHPDV�HQIUHQWDGRV��RV�DYDQoRV� VHQWLGRV�QD�DSUHQGL]DJHP�GRV�DOXQRV�H�DV�

DWLYLGDGHV�GHVHQYROYLGDV�SHOD�HTXLSH�GRFHQWH�GXUDQWH�R�VHPHVWUH���

E� $YDOLDomR�GRV�GRFHQWHV

7RGR� R� FRUSR� GRFHQWH� GR� FXUVR� GH� OLFHQFLDWXUD� HP�*HRJUDILD� GHYHUi� UHVSRQGHU� D� XP�

TXHVWLRQiULR�VREUH�RV�QtYHLV�GH�VDWLVIDomR�HP�UHODomR�DR�GHVHPSHQKR�GR�FXUVR�QDV�GLPHQV}HV�GH�

DXWR�DYDOLDomR��QRV�LQGLFDGRUHV�HVSHFtILFRV�VREUH�RV�DOXQRV�H�LQGLFDGRUHV�JHUDLV�VREUH�RV�FXUVRV���



F� $YDOLDomR�GR�FRRUGHQDGRU�

2� FRRUGHQDGRU�� WDPEpP�� p� DYDOLDGR�� SRU� GLVFHQWHV� H� GRFHQWHV SDUD� FRQWHPSODU� VXD�

DWXDomR�H�JHVWmR�

����6LVWHPDV�GH�DYDOLDomR�GR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP

(QWHQGHQGR�VH� TXH� DYDOLDU� p� R� DWR� GH� DFRPSDQKDU� D� FRQVWUXomR� GR� FRQKHFLPHQWR� GR�

DOXQR��D�DYDOLDomR�GD�DSUHQGL]DJHP�SUHVVXS}H��SURPRYHU�R�DSUHQGL]DGR�IDYRUHFHQGR�R�SURJUHVVR�

SHVVRDO� H� D� DXWRQRPLD� QXP� SURFHVVR� JOREDO�� VLVWHPiWLFR� H� SDUWLFLSDWLYR�� $� DYDOLDomR� GD�

DSUHQGL]DJHP�GR�HVWXGDQWH�WDPEpP�HVWi�OLJDGD�DR�SUySULR�WUDEDOKR�GRFHQWH��SRLV�DR�DYDOLDU�R�TXH�

R� HVWXGDQWH� FRQVHJXLX� DSUHQGHU�� R� SURIHVVRU WDPEpP HVWDUi� DYDOLDQGR� R� TXH� HOH� SUySULR�

FRQVHJXLX�HQVLQDU��$VVLP��D�DYDOLDomR�GRV�DYDQoRV�H�GLILFXOGDGHV�GRV�DOXQRV�QD�DSUHQGL]DJHP�

IRUQHFH� DRV� SURIHVVRUHV� LQGLFDo}HV� GH� FRPR� GHYHP� HQFDPLQKDU� H� UHRULHQWDU� D� VXD� SUiWLFD�

SHGDJyJLFD YLVDQGR�DSHUIHLoRi�OD�

$R�DYDOLDU�QD�SHUVSHFWLYD�GR�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV��SUHVVXS}H�DYDOLDU�VH�D�

PHWRGRORJLD�GH�WUDEDOKR�FRUUHVSRQGHX�D�XP�SURFHVVR�GH�HQVLQR�DWLYR��GHVSUH]DQGR�SURFHVVRV�TXH�

OHYHP� R� DOXQR� D� XPD� DWLWXGH� SDVVLYD�� UHSHWLWLYD� H� DOLHQDQWH�� ,PSOLFD� HP� UHGLPHQVLRQDU� R�

FRQWH~GR� H� D� IRUPD� GH� DYDOLDomR�� RSRUWXQL]DQGR� PRPHQWRV� SDUD� TXH� R� DOXQR� H[SUHVVH� VXD�

FRPSUHHQVmR�� DQiOLVH� H� MXOJDPHQWR� GH� GHWHUPLQDGRV� SUREOHPDV�� UHODFLRQDGRV� j� SUiWLFD�

SURILVVLRQDO� HP� FDGD�PyGXOR�� 3DUD� WDQWR�� UHTXHU� TXH� DOXQRV� H� SURIHVVRUHV� HVWHMDP� LJXDOPHQWH�

HQYROYLGRV�� 'H� PDQHLUD� JHUDO�� SRGH�VH� DILUPDU� TXH� R� REMHWLYR� GDV� DYDOLDo}HV� p� LGHQWLILFDU�

DVSHFWRV�TXDQWLWDWLYRV�H�TXDOLWDWLYRV�UHODFLRQDGRV�DR�SURFHVVR�GH�FRQVWUXomR�GR�FRQKHFLPHQWR���

2� SURIHVVRU� DWXD� FRPR� HOHPHQWR� LPSXOVLRQDGRU�� FDWDOLVDGRU� H� REVHUYDGRU� GR� QtYHO� GH�

FRPSHWrQFLDV�GHVHQYROYLGDV�QR�SURFHVVR��H�QmR�VRPHQWH�QR�ILQDO��R�TXH�UHTXHU�DFRPSDQKDPHQWR�

VLVWHPiWLFR�H�GLiULR�GD�GHVHQYROWXUD�GR�DOXQR��,VWR�VLJQLILFD�TXH�R�SURIHVVRU�QHFHVVLWD�SHUPDQHFHU�

DWHQWR�

$�REVHUYkQFLD�GR�URWHLUR�GH�FRPSHWrQFLDV�D�VHUHP�GHVHQYROYLGDV��GHVHQFDGHDGDV�

$R�SODQHMDPHQWR�LQWHQVLYR�GDV�DWLYLGDGHV���SURMHWRV�GHVDILDGRUHV�H���



$� XWLOL]DomR� GH� LQVWUXPHQWDLV� DYDOLDWLYRV� YDULDGRV�� LQFOXLQGR� DYDOLDo}HV� QmR�

LQGLYLGXDOL]DGDV��XPD�YH]�TXH�DV�DWLYLGDGHV�GLULJHP�VH�TXDVH�VHPSUH�DV�HTXLSHV��

'LDQWH�GR�H[SRVWR��SUHWHQGH�VH�TXH�DV�DYDOLDo}HV�QR�FXUVR�GH�/LFHQFLDWXUD�HP�*HRJUDILD�

RFRUUDP� FRPR� XP� SURFHVVR� FRQWtQXR�� VLVWHPiWLFR� H� IRUPDWLYR�� REMHWLYDQGR� GLDJQRVWLFDU� D�

DSUHQGL]DJHP�GRV�GLVFHQWHV��2�FULWpULR JHUDO�GD�DYDOLDomR�p�IRUPDWLYR��ORJR��VHUmR�FRQVLGHUDGRV�

LQVWUXPHQWRV� GH� DYDOLDomR� RV� WUDEDOKRV� GH� QDWXUH]D� WHyULFR�SUiWLFRV� D� VHUHP� GHVHQYROYLGRV�

LQGLYLGXDOPHQWH�RX�HP�JUXSRV�� VHQGR�HQIDWL]DGR�R�XVR�GRV�SURMHWRV�H� UHVROXo}HV�GH� VLWXDo}HV�

SUREOHPDV�HVSHFtILFRV�GR�SURFHVVR�GH�IRUPDomR�GR�OLFHQFLDGR��$�WtWXOR�GH�H[HPSOR��SRGHUmR�VHU�

UHDOL]DGDV� DWLYLGDGHV� DYDOLDWLYDV� GH� IRUPDV� GLYHUVDV�� SURYDV� GLVVHUWDWLYDV� SURYDV� REMHWLYDV��

VHPLQiULRV��WUDEDOKRV�HP�JUXSR��HVWXGRV�GH�FDVR� UHODWyULRV�LQGLYLGXDLV�RX�HP�JUXSR��HODERUDomR�

GH�SHVTXLVD�H�RX�SURGXomR�GH�DUWLJRV�FLHQWtILFRV��

1R� SURFHVVR� DYDOLDWLYR�� R� IRFR� GDV� DWHQo}HV� GHYH� HVWDU� EDVHDGR QRV� SULQFtSLRV�

FLHQWtILFRV� H� QD� FRPSUHHQVmR� GD� HVWUXWXUD� GR� FRQKHFLPHQWR� TXH� R� DOXQR WHQKD� GHVHQYROYLGR��

6HJXQGR�R�DWXDO�5HJXODPHQWR�GD�2UJDQL]DomR 'LGiWLFD �52'��GR�,)&(� D�DYDOLDomR�GDU�VH�i�GD�

VHJXLQWH�PDQHLUD���

&$3Ë78/2�,,���'D�DSUHQGL]DJHP�

6HomR�,���'D�DYDOLDomR�GD�DSUHQGL]DJHP

$UW�����$ DYDOLDomR�Gi�VLJQLILFDGR�DR� WUDEDOKR�HVFRODU�H� WHP�FRPR�REMHWLYR�PHQVXUDU�D�

DSUHQGL]DJHP QDV VXDV GLYHUVDV� GLPHQV}HV�� TXDLV� VHMDP� KiELWRV�� DWLWXGHV� YDORUHV H� FRQFHLWRV��

EHP�FRPR�GH�DVVHJXUDU�DRV�GLVFHQWHV�D�SURJUHVVmR�GRV�VHXV�HVWXGRV���

$UW�� ��� $� DYDOLDomR VHUi� SURFHVVXDO� H� FRQWtQXD�� FRP� D� SUHGRPLQkQFLD� GRV� DVSHFWRV�

TXDOLWDWLYRV�VREUH�RV�TXDQWLWDWLYRV�H�GRV�UHVXOWDGRV�SDUFLDLV�VREUH�RV�REWLGRV�HP�SURYDV�ILQDLV��HP�

FRQIRUPLGDGH�FRP�R�DUWLJR�����LQFLVR�9��DOtQHD�D��GD�/'%������������

3DUiJUDIR�~QLFR� ��2�SURFHVVR�GH�DYDOLDomR�VHUi�RULHQWDGR�SHORV�REMHWLYRV�GHILQLGRV�QRV�

SODQRV�GH�FXUVRV��FRQVLGHUDQGR�FDGD�QtYHO�H�PRGDOLGDGH�GH�HQVLQR���



$UW�����$V HVWUDWpJLDV GH DYDOLDomR�GD�DSUHQGL]DJHP�GHYHUmR VHU IRUPXODGDV�GH�WDO�PRGR�

TXH� R� GLVFHQWH� VHMD� HVWLPXODGR� j� SUiWLFD� GD� SHVTXLVD�� GD� UHIOH[mR�� GD� FULDWLYLGDGH� H� GR�

DXWRGHVHQYROYLPHQWR�����

3DUiJUDIR� ~QLFR� �� $� DYDOLDomR� GD� DSUHQGL]DJHP� VH� UHDOL]DUi� SRU�PHLR� GD� DSOLFDomR� GH�

SURYDV��GD UHDOL]DomR�GH WUDEDOKRV�HP VDOD�GH�DXOD�H�RX�HP�GRPLFtOLR��GD�H[HFXomR�GH�SURMHWRV�

RULHQWDGRV�� GH� H[SHULPHQWDo}HV� SUiWLFDV�� HQWUHYLVWDV� RX RXWURV� LQVWUXPHQWRV�� FRQVLGHUDQGR� R�

FDUiWHU�SURJUHVVLYR�GD�DYDOLDomR�

�������

6HomR�,9���'D�VLVWHPiWLFD�GH�DYDOLDomR�

������

6XEVHomR�,,,���'D�VLVWHPiWLFD�GH�DYDOLDomR�QR�HQVLQR�VXSHULRU�

$UW�����$�VLVWHPiWLFD�GH�DYDOLDomR�VH�GHVHQYROYHUi�HP�GXDV�HWDSDV��

���� (P FDGD HWDSD� VHUmR� DWULEXtGDV� DRV GLVFHQWHV� PpGLDV� REWLGDV� QDV DYDOLDo}HV� GRV�

FRQKHFLPHQWRV�FRQVWUXtGRV���

����,QGHSHQGHQWHPHQWH�GR�Q~PHUR�GH�DXODV VHPDQDLV��R�GRFHQWH�GHYHUi DSOLFDU� QR�PtQLPR�����

�GXDV��DYDOLDo}HV�SRU�HWDSD��

����$�QRWD�GR�VHPHVWUH VHUi�D�PpGLD�SRQGHUDGD�GDV DYDOLDo}HV SDUFLDLV��GHYHQGR�R�GLVFHQWH�REWHU�

D�PpGLD�PtQLPD�����SDUD�D�DSURYDomR����

$UW� ��� $� PpGLD ILQDO� GH� FDGD HWDSD� H� GH� FDGD� SHUtRGR� OHWLYR WHUi DSHQDV� XPD� FDVD�

GHFLPDO��DV�QRWDV�GDV�DYDOLDo}HV�SDUFLDLV�SRGHUmR�WHU�DWp�GXDV�FDVDV�GHFLPDLV��

$UW� ���&DVR�R�DOXQR�QmR DWLQMD D�PpGLD�PtQLPD SDUD�D�DSURYDomR �������PDV WHQKD�REWLGR��

QR�VHPHVWUH��D�QRWD�PtQLPD������VHU�OKH�i�DVVHJXUDGR�R�GLUHLWR�GH�ID]HU�D�SURYD�ILQDO�

����$� SURYD� ILQDO� GHYHUi� VHU� DSOLFDGD� QR�PtQLPR� WUrV� GLDV� DSyV� D� GLYXOJDomR� GR� UHVXOWDGR� GD�

PpGLD�VHPHVWUDO��

����$�PpGLD�ILQDO�VHUi�REWLGD�SHOD�VRPD�GD�PpGLD�VHPHVWUDO�FRP�D�QRWD�GD�SURYD�ILQDO��GLYLGLGD�

SRU����GRLV���D�DSURYDomR�GR�GLVFHQWH�HVWDUi�FRQGLFLRQDGD�j�REWHQomR�GD�PpGLD�PtQLPD�������

����$�SURYD�ILQDO�GHYHUi�FRQWHPSODU�WRGR�R�FRQWH~GR�WUDEDOKDGR�QR�VHPHVWUH��

����$�DSURYDomR�GR�UHQGLPHQWR�DFDGrPLFR�IDU�VH�i��DSOLFDQGR�VH�D�IyUPXOD�D�VHJXLU�



;6� ��;�����;� !�����

��

;)� �;6 ��$) !����

��

/HJHQGD�

;6��!�0pGLD�VHPHVWUDO

;���!�0pGLD�GD�SULPHLUD�HWDSD

;���!�0pGLD�GD�VHJXQGD�HWDSD

;)��!�0pGLD�ILQDO

$)��!�$YDOLDomR�ILQDO

$UW�����6HUi�FRQVLGHUDGR�DSURYDGR�R�GLVFHQWH�TXH�REWLYHU�D�PpGLD�PtQLPD��GHVGH�TXH�WHQKD�

IUHTXrQFLD�LJXDO�RX�VXSHULRU�D�����GR�WRWDO�GDV�DXODV�GH�FDGD�FRPSRQHQWH�FXUULFXODU�

����6LVWHPD�GH�DYDOLDomR�GR�SURMHWR�GR�FXUVR

$� H[LVWrQFLD� GH� XP� 3URMHWR� 3ROtWLFR�3HGDJyJLFR� SDUD� R� FXUVR� GH� /LFHQFLDWXUD� HP�

*HRJUDILD�p�GH�IXQGDPHQWDO�LPSRUWkQFLD�QR�HVWDEHOHFLPHQWR�GDV�UHIHUrQFLDV�GH�FRPSUHHQVmR�GR�

SUHVHQWH� H� GDV� H[SHFWDWLYDV� IXWXUDV� GR� FXUVR��1D� UHDOL]DomR� GH� DWLYLGDGHV� GH� DYDOLDomR� GH� VHX�

IXQFLRQDPHQWR�� p� LPSRUWDQWH� OHYDU�VH� HP� FRQWD� RV� REMHWLYRV� GR� FXUVR� H� VHXV� SULQFtSLRV�

RULHQWDGRUHV��$�GLVFXVVmR�GR�GLD�D�GLD�GR�FXUVR�SHUPLWLUi�UHFRQKHFHU��QR�SURMHWR�SHGDJyJLFR��D�

H[SUHVVmR�GH�VXD�LGHQWLGDGH��

2�SURMHWR�SHGDJyJLFR�GHYHUi�VHU�DYDOLDGR�GH�IRUPD�SHUPDQHQWH�H�UHIOH[LYD��WHQGR�FRPR�

SULQFLSDLV�REMHWRV�GH� UHIOH[mR�DV�H[SHULrQFLDV�YLYHQFLDGDV��RV� FRQKHFLPHQWRV�GLVVHPLQDGRV�H�D�

LQWHUDomR�HQWUH�R�FXUVR�H�VXD�YL]LQKDQoD�ORFDO�H�UHJLRQDO�

(VVD�DYDOLDomR�SHUPLWLUi�R�HQWHQGLPHQWR�GD�FRHUrQFLD�HQWUH�RV�HOHPHQWRV�GR�SURMHWR�H�D�

HVWUXWXUD� FXUULFXODU� GR� FXUVR� HP� UHODomR� DR� SHUILO� GHVHMDGR� GR� HJUHVVR�� VXDV� KDELOLGDGHV� H�

FRPSHWrQFLDV�� 2V� UHVXOWDGRV� GDV� DYDOLDo}HV� MXVWLILFDUmR� H VXEVLGLDUmR� DV� SRVVtYHLV� PXGDQoDV�

VLVWHPiWLFDV�H�JUDGXDLV�QR�SURMHWR�

2�1'(� H� R�&ROHJLDGR� GR� FXUVR� VHUmR RV� SULQFLSDLV� UHVSRQViYHLV SHODV� DYDOLDo}HV� GR�

3URMHWR�3ROtWLFR�3HGDJyJLFR�GR�FXUVR�GH�/LFHQFLDWXUD�HP�*HRJUDILD H�VXDV�UHXQL}HV�ELPHVWUDLV�VH�

FRQVWLWXLUmR�QR�SULQFLSDO�PRPHQWR�GH�GLVFXVVmR�VREUH�R�FXUVR��1HVWH�HVSDoR��VHUmR�DSUHVHQWDGRV�

�DV��H�GLVFXWLGRV��DV��



2V�SUREOHPDV�GDV�WXUPDV�HP�UHODomR�jV�GLVFLSOLQDV��DR�FXUVR�H�j�LQVWLWXLomR�

$�DYDOLDomR�SHORV�DOXQRV�GR�GHVHPSHQKR�GRFHQWH��

$V�SRVVtYHLV�UHHVWUXWXUDo}HV�GR�SURMHWR�SHGDJyJLFR�GR�FXUVR��

2�DFRPSDQKDPHQWR�H�D�DYDOLDomR�GR�GHVHQYROYLPHQWR�GR�SURMHWR�SHGDJyJLFR�GR�FXUVR��

$V� UHFRPHQGDo}HV� SURSRVWDV� SHORV� GRFHQWHV� H� GLVFHQWHV� VREUH DVVXQWRV� GH� LQWHUHVVH� GR�

FXUVR�H��

$V�LQIRUPDo}HV�VREUH�DV�GLIHUHQWHV�iUHDV�GR�VDEHU�TXH�FRPS}HP�R�FXUVR��

$� UHXQLmR� GR� &ROHJLDGR� GR� &XUVR� GH� /LFHQFLDWXUD� HP� *HRJUDILD� SRVVLELOLWDUi DRV�

GRFHQWHV� D� SUiWLFD� GD� LQWHJUDomR�� DR�PHVPR� WHPSR�� TXH� Gi� D� RSRUWXQLGDGH� SDUD� XPD� EDVH� GH�

DYDOLDomR�VLVWHPiWLFD�GR�SUySULR�FXUVR��YLDELOL]DQGR�D�DomR�FROHWLYD�QD�EXVFD�GD�TXDOLILFDomR�GR�

HQVLQR��WHQGR�HP�YLVWD�RV�LQWHUHVVHV�SURSRVWRV�H�DV�QHFHVVLGDGHV�GD�FRPXQLGDGH�DFDGrPLFD�H�GD�

UHJLmR�

2� 3URMHWR� 3ROtWLFR�3HGDJyJLFR� GR� FXUVR� GH� /LFHQFLDWXUD� HP� *HRJUDILD� VHUi

FRQVWDQWHPHQWH�DYDOLDGR FRP�D�SDUWLFLSDomR�GD�FRPXQLGDGH�DFDGrPLFD SDUD�VXD�UHDGHTXDomR�H�

WDPEpP�SDUD�VHUYLU�GH�UHWURDOLPHQWDomR�GR�SURFHVVR��D�ILP�GH IXQGDPHQWDU�WRPDGDV�GH�GHFLV}HV�

LQVWLWXFLRQDLV�TXH�SHUPLWDP�D�PHOKRULD�GD�TXDOLGDGH�GH�HQVLQR��



���5(*8/$0(17$d®(6�(�6(59,d26

����'LVFHQWHV

������)RUPDV�GH�DFHVVR�DR�FXUVR

2� LQJUHVVR QRV� FXUVRV� GH� /LFHQFLDWXUD� HP� *HRJUDILD� p� IHLWR� PHGLDQWH�� (QHP�6LVX� RX�

HGLWDLV�SDUD�WUDQVIHULGRV�H�JUDGXDGRV��

������1RUPDV�JHUDLV�GH�PDWUtFXOD�

2�DOXQR�YLQFXOD�VH�j�,QVWLWXLomR�DWUDYpV�GR�DWR�GD�PDWUtFXOD��UHQRYiYHO�REULJDWRULDPHQWH�D�

FDGD�SHUtRGR� OHWLYR�� MXQWR�DR�&RQWUROH�$FDGrPLFR��8PD�YH]�FDGDVWUDGR�� UHFHEH�XP�Q~PHUR�GH�

LGHQWLILFDomR�GHQRPLQDGR�UHJLVWUR�DFDGrPLFR�

$�PDWUtFXOD� VHUi�REULJDWyULD� HP� WRGRV�RV� FRPSRQHQWHV� FXUULFXODUHV�QR� VHPHVWUH��1RV�

GHPDLV��R�DOXQR�GHYHUi�FXPSULU��QR�PtQLPR��GR]H�FUpGLWRV��VDOYR�VH�IRU�FRQFOXGHQWH�RX��HP�FDVRV�

HVSHFLDLV��PHGLDQWH�DXWRUL]DomR�GD�'LUHWRULD��'HSDUWDPHQWR�GH�(QVLQR��

$� PDWUtFXOD�� FRP� H[FHomR� GD� PDWUtFXOD� LQLFLDO�� VHUi� RQOLQH� H� DFRQWHFHUi� HP� GRLV�

PRPHQWRV��FRQIRUPH�GDWDV�GHILQLGDV�HP�FDOHQGiULR�LQVWLWXFLRQDO� 1R�SULPHLUR�PRPHQWR��R�DOXQR�

IDUi� D� VROLFLWDomR� GH�PDWUtFXOD� QRV� FRPSRQHQWHV� FXUULFXODUHV� GD�PDWUL]� FXUULFXODU� YLJHQWH� 1R�

VHJXQGR� PRPHQWR�� R� DOXQR� SRGHUi� ID]HU� DMXVWH HP� VXD� PDWUtFXOD�� HVFROKHQGR�� D VHX� FULWpULR��

FRPSRQHQWHV�FXUULFXODUHV�HTXLYDOHQWHV�HP�RXWURV�FXUVRV�VXSHULRUHV� 3DVVDGDV�HVVDV�GXDV�HWDSDV��

QmR�VHUi�PDLV�SHUPLWLGD�D�LQFOXVmR�RX�H[FOXVmR�GH�QHQKXP�GRV�FRPSRQHQWHV�FXUULFXODUHV��

�2�SURFHVVR�GH�PDWUtFXOD�VHUi�SRU�FRPSRQHQWH�FXUULFXODU��SULRUL]DQGR���

D� 2V�FRPSRQHQWHV�FXUULFXODUHV�GR�VHPHVWUH�UHJXODU�

E� 2V�FRPSRQHQWHV�FXUULFXODUHV�SHQGHQWHV�

F� 2V�FRPSRQHQWHV�FXUULFXODUHV�HTXLYDOHQWHV�

G� 2V�FRPSRQHQWHV�FXUULFXODUHV�GH�VHPHVWUH�VXEVHTXHQWHV�

H� 2� GHVHPSHQKR� DFDGrPLFR� GR� DOXQR�� H[SUHVVR� SHOR� tQGLFH� GH� UHQGLPHQWR� DFDGrPLFR�

�,5$��



6HUi� SHUPLWLGR� DR� GLVFHQWH� VROLFLWDU�PDWUtFXOD� HP� FRPSRQHQWH� FXUULFXODU� RIHUWDGR� HP�

RXWUR�FXUVR�GR�PHVPR�QtYHO�GDTXHOH�HP�TXH�Mi�HVWi�PDWULFXODGR��GHVGH�TXH�QmR�KDMD�FKRTXH�GH�

KRUiULR�H�TXH�HVWHMD�GHYLGDPHQWH�GHILQLGD��QR�VLVWHPD�DFDGrPLFR��D�HTXLYDOrQFLD�HQWUH�HOHV�

1mR� KDYHQGR� VROLFLWDomR� GH� PDWUtFXOD� HP� QHQKXP� GRV� FRPSRQHQWHV� FXUULFXODUHV�� R�

DOXQR�VHUi�FRQVLGHUDGR�GHVLVWHQWH�GR�FXUVR��R�TXH�LPSOLFD�SHUGD�GD�YDJD��9HU�RV�DUWLJRV����H����

GR�52'���

������7UDQFDPHQWR�GH�0DWUtFXOD�

&RQIRUPH� R�5HJXODPHQWR� GD�2UJDQL]DomR�'LGiWLFD �52'� GR� ,)&( VHUi SHUPLWLGR� R�

WUDQFDPHQWR� GH� PDWUtFXOD� HP� WRGRV� RV� FXUVRV� 2� GLVFHQWH�� UHJXODUPHQWH� PDWULFXODGR�� SRGHUi�

UHTXHUHU�WUDQFDPHQWR�GH�PDWUtFXOD�QRV�VHJXLQWHV�FDVRV��GHYLGDPHQWH�FRPSURYDGRV��

D� 'RHQoD�SURORQJDGD�

E� 6HUYLoR�PLOLWDU�

F� $FRPSDQKDPHQWR�GH�F{QMXJH�RX�SDLV�

G� 7UDEDOKR�IRUPDO��

H� *UDYLGH]�GH�ULVFR�

I� &DVRV� HVSHFtILFRV�� GHYLGDPHQWH� MXVWLILFDGRV�� D� FULWpULR� GD� 'LUHWRULD�� 'HSDUWDPHQWR� GH�

(QVLQR��

2�SHUtRGR�Pi[LPR�SDUD�WUDQFDPHQWR�VHUi�GH�XP�DQR��SDUD�WRGRV�RV�FXUVRV��SRGHQGR��D�

FULWpULR�GD�'LUHWRULD��'HSDUWDPHQWR�GH�(QVLQR��VHU�UHQRYDGR�SRU�LJXDO�SHUtRGR��

(IHWXDGD� R� WUDQFDPHQWR� GD� PDWUtFXOD�� R� GLVFHQWH� WHUi� GLUHLWR� D� UHDEHUWXUD�� GHVGH� TXH�

UHTXHLUD�QR�SUD]R�UHJXODPHQWDU�HVWDEHOHFLGR��HVWDQGR��SRUpP��VXMHLWR�DV�HYHQWXDLV�DGDSWDo}HV�DR�

FXUUtFXOR��

������7UDQFDPHQWR�GH�FRPSRQHQWH�FXUULFXODU

2� 5HJXODPHQWR� GD� 2UJDQL]DomR� 'LGiWLFD �52'� GR� ,)&( DGPLWH� R� WUDQFDPHQWR� GH�

FRPSRQHQWH�FXUULFXODU�QRV�FXUVRV�GH�JUDGXDomR��GHVGH�TXH�R�DOXQR�SHUPDQHoD�PDWULFXODGR��QR�

PtQLPR�� HP���� �GR]H�� FUpGLWRV��(QWUHWDQWR�� QmR� VHUi�SHUPLWLGR�R� WUDQFDPHQWR�GH� FRPSRQHQWHV�



FXUULFXODUHV� QR� SULPHLUR� VHPHVWUH� 2� WUDQFDPHQWR� GH� FRPSRQHQWH� FXUULFXODU� GHYHUi� VHU�

VROLFLWDGR��REULJDWRULDPHQWH��QRV�SULPHLURV����GLDV�OHWLYRV�GR�VHPHVWUH��

������5HDEHUWXUD�GH�PDWUtFXOD

'H�DFRUGR�FRP�R�5HJXODPHQWR�GD�2UJDQL]DomR�'LGiWLFD �52'� GR� ,)&(��HP�FDVR�GH�

GHIHULPHQWR� j� VROLFLWDomR�GH� WUDQFDPHQWR��R�DOXQR� WHUi�GLUHLWR�D� UHDEHUWXUD�GH�PDWUtFXOD��GHVGH�

TXH� UHTXHLUD�QR�SUD]R�HVWDEHOHFLGR�HVWDQGR��SRUpP�� VXMHLWR�j�H[LVWrQFLD�GH�YDJDV�H�D�HYHQWXDLV�

DGDSWDo}HV�DR�FXUUtFXOR��FDVR�HVWH�WHQKD�VRIULGR�PXGDQoD�

������'D�MXELODomR�

&RQIRUPH�R�5HJXODPHQWR�GD�2UJDQL]DomR�'LGiWLFD �52'� GR�,)&(��R WHPSR�Pi[LPR�GH�

SHUPDQrQFLD�GR�GLVFHQWH�QRV�FXUVRV�GR�,)&(��DOpP�GD�VXD�GXUDomR�QRUPDO��VHUi�GH���� SDUD�RV�

FXUVRV�HP�UHJLPH�QmR�LQWHJUDO��H�GH������SDUD�RV�FXUVRV�GH�UHJLPH�LQWHJUDO��$SyV�HVVH�SHUtRGR��

R� DOXQR� VHUi� VXEPHWLGR� DR� SURFHVVR� GH� ³MXELODomR´�� 1mR� VHUi� FRPSXWDGR� SDUD� HIHLWR� GH�

³MXELODomR´�R� WHPSR�GH� WUDQFDPHQWR�GH�PDWUtFXOD� 2V�FDVRV�GH� ³MXELODomR´�VHUmR�VXEPHWLGRV�j�

DSUHFLDomR� GD� 'LUHWRULD�� 'HSDUWDPHQWR� GH� (QVLQR� GR�&DPSXV ,)&(�� DSyV� DQiOLVH� SHGDJyJLFD�

UHDOL]DGD� SHOD� &RRUGHQDGRULD� 7pFQLFD�3HGDJyJLFD� �&73��� TXH� GHFLGLUi� SHOR� FDQFHODPHQWR� GD�

PDWUtFXOD��RX�HVWDEHOHFHUi�FRQGLo}HV�SDUD�D�FRQWLQXLGDGH�GRV�HVWXGRV��GH�DFRUGR�FRP�D�QDWXUH]D�

GH�FDGD�FDVR� &RQVXPDGD�D�³MXELODomR´��R�GLVFHQWH�Vy�SRGHUi�UHLQJUHVVDU�QR�,)&(�PHGLDQWH�QRYR�

SURFHVVR�VHOHWLYR�S~EOLFR��FRP�GLUHLWR�D�DSURYHLWDPHQWR�GH�HVWXGRV��

�������'D�GHVLVWrQFLD

6HUi� FRQVLGHUDGR� GHVLVWHQWH� R DOXQR� TXH�� D�� GHL[DU� GH� HIHWXDU� D� PDWUtFXOD� RX� E�� ILFDU�

UHSURYDGR�SRU�IDOWD�HP�WRGRV�RV�FRPSRQHQWHV�FXUULFXODUHV�HP�TXH�HVWDYD�PDWULFXODGR�QR�SHUtRGR�

OHWLYR� &DVR�TXHLUD� UHWRUQDU�RV�HVWXGRV��R�DOXQR� WHUi�TXH�VROLFLWDU�R� UHLQJUHVVR�GHQWUR�GR�SUD]R�

SUHYLVWR��



������'R�UHLQJUHVVR

2�,)&(�FRQFHGHUi��HP�RSRUWXQLGDGH�~QLFD��R�GLUHLWR�GH�UHLQJUHVVR�D�DOXQRV�GHVLVWHQWHV��

QDV� VHJXLQWHV� FRQGLo}HV� D�� WHUHP� GHFRUULGR� �� �FLQFR�� DQRV�� QR� Pi[LPR�� GD� GHVLVWrQFLD� H� E��

H[LVWLU�YDJD��HVWDQGR�R�DOXQR�VXMHLWR�D�HYHQWXDLV�DGDSWDo}HV�DR�FXUUtFXOR� 1mR�VHUi�SHUPLWLGR�R�

UHLQJUHVVR�GH�DOXQRV�GHVLVWHQWHV�QR�SULPHLUR�VHPHVWUH�GR�FXUVR��

����$WHQGLPHQWR�DR�'LVFHQWH

2�$WHQGLPHQWR DR� GLVFHQWH� RFRUUH� QDV� GLIHUHQWHV� UHSUHVHQWDo}HV� VHWRULDLV� GR� FDPSXV��

VmR�HODV��

������$WHQGLPHQWR�DRV�GLVFHQWHV�FRP�QHFHVVLGDGHV�HVSHFLDLV

2V� DOXQRV� SRUWDGRUHV� GH� QHFHVVLGDGHV� HVSHFLDLV� VHUmR� DFRPSDQKDGRV� SHOR� 1~FOHR� GH�

$WHQGLPHQWR�j�3HVVRDV� FRP�1HFHVVLGDGHV�(GXFDFLRQDLV�(VSHFtILFDV� �1$31(��� Mi� LQVWDODGR�QR�

&DPSXV ,)&(� ±� 4XL[DGi�� H� TXH� WHP� R� REMHWLYR� GH� LGHQWLILFDU� H�� DWUDYpV� GD� LPSODQWDomR� GH�

SROtWLFDV� HGXFDFLRQDLV�� DWHQGHU� DGHTXDGDPHQWH� DRV� DOXQRV� FRP� QHFHVVLGDGHV� HGXFDFLRQDLV�

HVSHFtILFDV��YLVDQGR�IDYRUHFHU�D�LQFOXVmR�GHVVH�DOXQDGR�

$WXDOPHQWH�� R� 1$31(� p� IRUPDGR� SRU� XPD� SURIHVVRUD�� HVSHFLDOLVWD� HP� HGXFDomR

LQFOXVLYD��H�WUrV�DOXQRV�EROVLVWDV�YROXQWiULRV��2�1$31(�WDPEpP�DSUHVHQWD�RV�VHJXLQWHV�PDWHULDLV�

H�HTXLSDPHQWRV����NLW�OXSDV����PiTXLQD�GH�HVFUHYHU�HP�%UDLOOH����FDGHLUD�GH�URGDV�����EHQJDODV�H�

XP�PXOWLSODQR��HTXLSDPHQWR�SDUD�DX[LOLDU�R�HQVLQR�GH�PDWHPiWLFD�SDUD�FHJRV��

�����E�&RQWUROH�DFDGrPLFR

6HWRU�RQGH�R DOXQR�VROLFLWD DWUDYpV�GH�IRUPXOiULR�SUySULR�GLVSRQLELOL]DGR�SHOR�FDPSXV��

GRFXPHQWRV� GLYHUVRV�� KLVWyULFR� HVFRODU�� GHFODUDo}HV� GH� PDWUtFXOD�� PDWUL]� HVFRODU� HPLVVmR� GH�

GLSORPDV� H FHUWLILFDGRV�� JXLD� GH� WUDQVIHUrQFLD�� HWF�� 2� VHWRU� WDPEpP� RIHUHFH� LQIRUPDo}HV�

DFDGrPLFDV� H�RULHQWDo}HV� VREUH�R�4�DFDGrPLFR�� DOpP�GH� UHJXODUL]DomR�GH� VHQKD��$LQGD� ID]HP�



SDUWH�GD�DWXDomR�GR�&RQWUROH�$FDGrPLFR��R�ODQoDPHQWR�GH�QRWDV�H�RV�SURFHVVRV�GH�PDWUtFXOD��1R�

SUHVHQWH�PRPHQWR��R�FRQWUROH�DFDGrPLFR�p�FRPSRVWR�SRU�WUrV ����IXQFLRQiULRV��

������6HWRU�SHGDJyJLFR�

2� DOXQR� WHP� DFHVVR� D� VHUYLoRV� TXH� DWHQGHP� DV� GLIHUHQWHV� UHTXLVLo}HV�� WDLV� FRPR��

DFRPSDQKDPHQWR� SHGDJyJLFR� H� GLVFLSOLQDU�� RILFLQDV� SHGDJyJLFDV�� DFRPSDQKDPHQWR� GRV�

SURJUDPDV� GH� PRQLWRULD�� VROLFLWD HPLVVmR� GH� SURJUDPDV� GDV� GLVFLSOLQDV� FXUVDGDV� SHOR� DOXQR��

DSURYHLWDPHQWR H� YDOLGDomR GH� GLVFLSOLQDV�� WUDQFDPHQWR� GH�PDWUtFXOD� H� GLVFLSOLQD�� UHDEHUWXUD� H�

UHLQJUHVVR� GH� PDWUtFXOD�� WUDQVIHUrQFLD�� VROLFLWD� R� DFRPSDQKDPHQWR� GR� UHJLPH� GH� H[HUFtFLR�

GRPLFLOLDU� MXQWR� jV� FRRUGHQDo}HV� H� DVVLVWrQFLD� HVWXGDQWLO�� GHQWUH� RXWURV VHUYLoRV�� $OpP� GLVVR��

UHDOL]D�VH��VHPHVWUDOPHQWH��D�DYDOLDomR�GRFHQWH��HP�TXH RV�DOXQRV�SRGHP�DWULEXLU�SRQWXDo}HV�DR�

WUDEDOKR�GRV�GRFHQWHV�H�DLQGD�FRPXQLFDU�DR�'HSDUWDPHQWR�GH�(QVLQR��FRPHQWiULRV��VXJHVW}HV�H�

FUtWLFDV�TXH�YLVDP�R�PHOKRUDPHQWR�GD�,QVWLWXLomR�FRPR�XP�WRGR��1R�PRPHQWR��D�&RRUGHQDGRULD�

7pFQLFR�3HGDJyJLFD��&73��SHGDJyJLFR�p�FRPSRVWD SRU�WUrV ����SHGDJRJDV��GXDV�����DVVLVWHQWHV�

GH�DOXQRV�H�XPD�����WpFQLFD�HP�DVVXQWRV�HGXFDFLRQDLV�

������$VVLVWrQFLD�VRFLDO�

(VWH� VHWRU� p� UHVSRQViYHO� SHOR� DWHQGLPHQWR� GH� IRUPD� LQGLYLGXDO� H� JUXSDO� GH� DOXQRV��

EXVFDQGR� PLQLPL]DU� RV� SUREOHPDV� TXH� DIHWDP� D� YLGD� GR� HVWXGDQWH�� EHP� FRPR� R� LQFHQWLYR� j�

SDUWLFLSDomR�GD�IDPtOLD�QR�SURFHVVR�HGXFDWLYR�PHGLDQWH�UHXQL}HV�H�YLVLWDV�GRPLFLOLDUHV��e�QHVVH�

VHWRU�WDPEpP�TXH VH�HQFRQWUDP�DWLYLGDGHV�GH�VHOHomR�GH�EROVLVWDV�GH�WUDEDOKR��DFRPSDQKDPHQWR�

GH�HJUHVVRV�H�DOJXQV�DX[tOLRV�TXH�DWHQGHP�HVWXGDQWHV�FRP�UHQGD�IDPLOLDU�EDL[D��$X[tOLR�ÏFXORV��

$X[tOLR� 7UDQVSRUWH�� $X[tOLR� 0RUDGLD�� HWF��� $WXDOPHQWH� R� VHWRU� p� FRPSRVWR� SRU� GRLV� ���

DVVLVWHQWHV�VRFLDLV��

�������$WHQGLPHQWR�RGRQWROyJLFR�H�GH�HQIHUPDJHP�



6HUYLoRV GH�DWHQGLPHQWR�RGRQWROyJLFR�H�GH�HQIHUPDJHP�VmR�GLVSRQLELOL]DGRV�D�WRGRV�RV�

DOXQRV� TXH� HVWXGDP� QR� ,)&(�� FDPSXV GH�4XL[DGi� 3DUD� WDQWR�� D� LQVWLWXLomR� DSUHVHQWD� XP ���

GHQWLVWD H�XPD�����DX[LOLDU�HP�VD~GH�EXFDO��DORFDGRV�HP�XPD�VDOD�GHYLGDPHQWH�SUHSDUDGD�SDUD�

DWHQGLPHQWR�EiVLFR�� H�XPD ��� HQIHUPHLUD�� 2�DWHQGLPHQWR�RGRQWROyJLFR�GHYH� VHU�SUHYLDPHQWH�

DJHQGDGR��H[FHWR�QR�FDVR�GH�VLWXDo}HV�HPHUJHQFLDLV�

�������$WHQGLPHQWR�SVLFROyJLFR�

$� LQVWLWXLomR� DSUHVHQWD� XP� SVLFyORJR� DORFDGR� HP� XPD� VDOD� SUySULD� SDUD� DWHQGLPHQWR��

7DQWR� RV� DOXQRV�� TXDQWR� RV� IXQFLRQiULRV� SRGHP� VROLFLWDU� DWHQGLPHQWR� VHPSUH� TXH� VHQWLUHP�

QHFHVVLGDGH�� 2V� SURIHVVRUHV� H� UHVSRQViYHLV� SHOR� VHWRU� SHGDJyJLFR� WDPEpP� SRGHP� VXJHULU� R�

HQFDPLQKDPHQWR�GH�GLVFHQWHV�SDUD�DFRPSDQKDPHQWR�SVLFROyJLFR��$VVLP�FRPR�QR�DWHQGLPHQWR�

RGRQWROyJLFR�� R DWHQGLPHQWR� SVLFROyJLFR� GHYH� VHU� SUHYLDPHQWH� DJHQGDGR�� VDOYR� VLWXDo}HV�

HPHUJHQFLDLV� (VWH� VHWRU� WDPEpP� GHVHQYROYH� JUXSRV� FRP� SURIHVVRUHV� H� DWLYLGDGHV� LQWHJUDGDV�

FRP�RXWURV�VHWRUHV��

����(VWtPXOR�DV�DWLYLGDGHV�DFDGrPLFDV

2V�DOXQRV�VHUmR�HVWLPXODGRV�SRU�PHLR�GH�SURJUDPDV�GH EROVDV�GH�PRQLWRULD��EROVDV�GH�

LQLFLDomR� FLHQWtILFD� �&13T� &DSHV� H� )XQFDS��� SURJUDPDV� GH� EROVD� GH� LQLFLDomR� j� GRFrQFLD�

�3,%,'�� EHP� FRPR� FRP� YLVLWDV� WpFQLFDV� jV� HVFRODV� S~EOLFDV� GH� 4XL[DGi� H� GRV� PXQLFtSLRV�

YL]LQKRV�� 3UHWHQGH�VH� DLQGD� GHVHQYROYHU� PDWHULDLV� SHGDJyJLFRV� GH� HQVLQR� GH� *HRJUDILD� SDUD�

VHUHP� XWLOL]DGRV� QDV� HVFRODV� 3DUD� WDQWR�� GHQWUR� GD� SUySULD� PDWUL]� FXUULFXODU� GR� FXUVR� IRUDP�

DORFDGDV� GLVFLSOLQDV� TXH� YLVDP� R� GHVHQYROYLPHQWR� GH� PDWHULDLV� SHGDJyJLFRV� SDUD� RV� HQVLQRV�

IXQGDPHQWDO�H�PpGLR��

����5HJLVWURV�DFDGrPLFRV�



2V� UHJLVWURV� DFDGrPLFRV� VmR� GD� FRPSHWrQFLD� GD� &RRUGHQDGRULD� GH� &RQWUROH� $FDGrPLFR�

TXH� SODQHMD�� VXSHUYLVLRQD�� H[HFXWD�� RUJDQL]D�� H� DYDOLD� WRGDV� DV� DWLYLGDGHV� UHODFLRQDGDV� DRV�

VHUYLoRV�GR�&RQWUROH�$FDGrPLFR��FRQIRUPH�DV�DWLYLGDGHV�GHVFULWDV�DEDL[R��

D� &RRUGHQDU�DV�DWLYLGDGHV�GD�&RRUGHQDomR�GH�&RQWUROH�$FDGrPLFR��&&$��

E� 6XSHUYLVLRQDU�DV�DWLYLGDGHV�GRV�VHUYLGRUHV�D�VHUYLoR�QD�&&$��

F� &RRUGHQDU� H� UHDOL]DU� D� HPLVVmR� GH� GRFXPHQWRV�� FHUWLILFDGRV�� GHFODUDo}HV�� JXLD� GH�

WUDQVIHUrQFLD��KLVWyULFRV�HVFRODUHV�H�RXWURV�

G� $X[LOLDU� QD� HODERUDomR� H� FRQWUROHV� GH� UHODWyULRV�� TXHVWLRQiULRV�� FRQVXOWDV� H� RXWURV�

UHDOL]DGRV�SHOD�SUySULD�,QVWLWXLomR�H�GHPDLV�yUJmRV�VROLFLWDQWHV

H� 0DQWHU�RV�DUTXLYRV�DFDGrPLFRV�DWXDOL]DGRV�

I� 5HFHEHU�UHTXHULPHQWRV�GH�PDWUtFXODV��LQVFULo}HV��H�VROLFLWDo}HV�GLULJLGDV�j�&&$�

J� 6XSHUYLVLRQDU�RV� DUTXLYRV� DFDGrPLFRV�� UHIHUHQWHV� DRV�GLYHUVRV� FXUVRV�TXH�R�FDPSXV GH�

4XL[DGi�PDQWpP�

K� &RPSRU�R�DUTXLYR�GH�DOXQRV�QRYRV�H�WUDQVIHULGRV��

L� 0DQWHU� D� EDVH� GH� GDGRV� GR� VLVWHPD� GH� FRQWUROH� DFDGrPLFR� XWLOL]DGR�� SURPRYHQGR� VXD�

DWXDOL]DomR�

M� 5HDOL]DU� R� DWHQGLPHQWR� DRV� DOXQRV�� H[�DOXQRV�� SDLV� GH� DOXQRV�� VHUYLGRUHV� H� GHPDLV�

LQWHUHVVDGRV�HP�PDWpULD�GH�VXD�FRPSHWrQFLD�

N� 3ODQHMDU�H�SURJUDPDU��MXQWDPHQWH�FRP�D�'LUHomR *HUDO��'LUHomR�GH�(QVLQR� 'HSDUWDPHQWR�

GH� $GPLQLVWUDomR�� &RRUGHQDo}HV� GH� &XUVR� H� GHPDLV� &RRUGHQDo}HV�� DV� DWLYLGDGHV�

UHODFLRQDGDV�j�&&$�

O� $X[LOLDU�QD�FRQIHUrQFLD�GH�LQIRUPDo}HV�DFDGrPLFDV�HQGHUHoDGDV�D�RXWURV�yUJmRV�

P� 'HFLGLU�VREUH�D�IRUPD�H�D�HPLVVmR�GH�GRFXPHQWRV�DFDGrPLFRV�UHODWLYRV�DR�HQVLQR�

Q� (PLWLU�SDUHFHUHV��LQVWUXo}HV�H�LQGLFDo}HV�VREUH�PDWpULD�GH�VXD�FRPSHWrQFLD�

R� 'HVHQYROYHU�� MXQWDPHQWH� FRP� D� 'LUHWRULD� GH� (QVLQR� D� LQWHUSUHWDomR� GH� OHJLVODomR� H�

QRUPDV�SDUD�HPLVVmR�GH�SDUHFHUHV�GH�VXD�FRPSHWrQFLD�

S� 3URPRYHU�R�DSULPRUDPHQWR�GRV�SURFHVVRV�GH�UHJLVWURV�H�FRQWUROHV�DFDGrPLFRV��

T� 3ODQHMDPHQWR��VXSHUYLVmR��H[HFXomR��RUJDQL]DomR�H�DYDOLDomR GDV�DWLYLGDGHV�DFDGrPLFDV�

U� 5HDOL]DU�R�DWHQGLPHQWR�DR�S~EOLFR�HP�JHUDO����



���$'0,1,675$d­2�'2�&8562

����1RPH��WLWXODomR��IRUPDomR�H�UHJLPH�GH�WUDEDOKR�GR�D��FRRUGHQDGRU�D��GH�FXUVR

1RPH��-R\FH�/XL]D�%RQQD�

7LWXODomR�0HVWUH HP�*HRJUDILD�FRP�rQIDVH�HP�$QiOLVH�$PELHQWDO

)RUPDomR� %DFKDUHO�HP�*HRJUDILD

5HJLPHV GH�WUDEDOKR����K�'HGLFDomR�([FOXVLYD�

����$WULEXLo}HV�GR �D��FRRUGHQDGRU�D��GH�FXUVR

=HODU�SHOR�FXPSULPHQWR�GRV�REMHWLYRV��SURJUDPDV�H�UHJXODPHQWRV�LQVWLWXFLRQDLV��

&RRUGHQDU�R�SODQHMDPHQWR�H�D�H[HFXomR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHORV�SURIHVVRUHV�

GR�FXUVR��

3URSRU�QRUPDV�QR�WRFDQWH�j�JHVWmR�GR�HQVLQR��

6XEPHWHU�DR�&KHIH�GH�'HSDUWDPHQWR�GH�(QVLQR��SURSRVWDV�GH�DOWHUDomR�RX�LPSODQWDomR�GH�

FXUVRV�SUHVHQFLDLV�H�RX�D�GLVWkQFLD��FXUUtFXORV�H�GLVFLSOLQDV�

$QDOLVDU�� RUJDQL]DU�� FRQVROLGDU� H� DYDOLDU� MXQWDPHQWH� FRP� D� HTXLSH� GRFHQWH� H� D�

FRRUGHQDomR�SHGDJyJLFD�D�H[HFXomR�GR�FXUUtFXOR�GR�FXUVR�R�TXDO�FRRUGHQD��

(ODERUDU� MXQWR�FRP�RV�SURIHVVRUHV�H�D�FRRUGHQDomR�SHGDJyJLFD�RV�SODQRV�GH�FXUVR�FRP�

WRGRV�RV�TXHVLWRV�H�SURFHGLPHQWRV�TXH�R�FRPS}H��

$FRPSDQKDU�H�RULHQWDU�D�YLGD�DFDGrPLFD�GRV�DOXQRV�QR�FXUVR�

)D]HU� OHYDQWDPHQWR� GD� FDUrQFLD� ELEOLRJUiILFD� �OLYURV� H� SHULyGLFRV�� SDUD� R� FXUVR� TXH�

FRRUGHQD�H�ID]HU�D�VROLFLWDomR�GH�DTXLVLomR�GHVVH�PDWHULDO�

2ULHQWDU�H�VXSHUYLVLRQDU�R�SUHHQFKLPHQWR�GRV�GLiULRV�GRV�SURIHVVRUHV��

/HYDQWDU�D�GHPDQGD�GH�SURIHVVRUHV�QR�FXUVR��MXQWDPHQWH�FRP�D�&KHILD�GR�'HSDUWDPHQWR

GH�(QVLQR��

(QFDPLQKDU� j� &KHILD� GR� 'HSDUWDPHQWR� GH� (QVLQR�� DV� LQIRUPDo}HV� QHFHVViULDV� SDUD� D�

UHDOL]DomR�GH�FRQFXUVRV�S~EOLFRV�RX�VHOHomR�GH�SURIHVVRUHV�



)D]HU� OHYDQWDPHQWR� GDV� FRQGLo}HV� DPELHQWDLV� H� WpFQLFDV�� YLVDQGR� D� PHOKRULD� GR�

GHVHQYROYLPHQWR�GR�HQVLQR���

(ODERUDU� R� KRUiULR� GDV� GLVFLSOLQDV� H� GLVWULEXLomR� GRV� SURIHVVRUHV�� EHP� FRPR�� R�

DFRPSDQKDPHQWR�GD�IUHTXrQFLD�

3DUWLFLSDU� GDV� UHXQL}HV� FRQYRFDGDV� SHOR� 352(1�� GLUHomR� *HUDO� H� &KHIH� GH�

'HSDUWDPHQWR�

)D]HU� FXPSULU� DV� GHWHUPLQDo}HV� FRQWLGDV� QR� 5HJXODPHQWR� GD� 2UJDQL]DomR� 'LGiWLFR�

�52'��

)RUPXODU� MXQWR� FRP� RV� SURIHVVRUHV� GR� FXUVR�� D� HODERUDomR� GH� SURMHWRV� GH� LQLFLDomR� j�

SHVTXLVD��

)D]HU� R� DFRPSDQKDPHQWR� GDV� KRUDV� GH� DWLYLGDGHV� FLHQWtILFDV� H� FXOWXUDLV� DSUHVHQWDGDV�

SHORV�DOXQRV��

2UJDQL]DU��MXQWDPHQWH��FRP�RV�SURIHVVRUHV��RV�HQFRQWURV�HGXFDWLYRV�H�RX�VyFLR�FXOWXUDLV�

TXH�VmR�UHODFLRQDGRV�SHOR�FXUVR�TXH�FRRUGHQD��

2ULHQWDU�RV�DOXQRV�QD�SDUWLFLSDomR�GH�HQFRQWURV�GH�GLYXOJDomR�FLHQWtILFD�H�QDV�GLVFLSOLQDV�

RSWDWLYDV�GR�FXUVR��

(ODERUDU�SURMHWRV�SDUD�DTXLVLomR�GH�PDWHULDLV�H�HTXLSDPHQWRV�SDUD�R�FXUVR�

=HODU�SHOR�DFHUYR��PyYHLV�H�HTXLSDPHQWRV�GD�FRRUGHQDomR�GR�FXUVR��

5HSUHVHQWDU�R�FXUVR�QD�FRODomR�GH�JUDX��QRV�HYHQWRV�GHQWUR�H�IRUD�GD�LQVWLWXLomR��

$UWLFXODU�D�SDUWLFLSDomR�GH�DOXQRV�H�RX�GRFHQWHV�HP�HYHQWRV�

(PLWLU�SDUHFHU�VREUH�DV�VROLFLWDo}HV�GH�SURIHVVRUHV�H�DOXQRV�

$YDOLDU�R�GHVHPSHQKR�GRV�VHUYLGRUHV�GLUHWDPHQWH�YLQFXODGRV��

&RRUGHQDU�DWLYLGDGHV�HQYROYHQGR�UHODo}HV�FRP�RXWUDV�LQVWLWXLo}HV�

$UWLFXODU�VH� FRP� RV� FRRUGHQDGRUHV� GH� RXWURV� FXUVRV� FRP� YLVLWDV� DR� OHYDQWDPHQWR� GDV�

QHFHVVLGDGHV�H�WURFD�GH�LQIRUPDo}HV�H�H[SHULrQFLDV�

'LULPLU�FRP�R�DSRLR�GD�FRRUGHQDomR�SHGDJyJLFD�SUREOHPDV�HYHQWXDLV�TXH�SRVVDP�RFRUUHU�

HQWUH�SURIHVVRUHV�H�DOXQRV�

(ODERUDU�H�DSUHVHQWDU�DR�&KHIH�GR�'HSDUWDPHQWR�GH�(QVLQR�H�GRFHQWHV��R�SODQR�GH�DomR�

GDV�DWLYLGDGHV�DQXDLV�



$SUHVHQWDU� DR� &KHIH� GH� 'HSDUWDPHQWR� GH� (QVLQR� R� UHODWyULR� DQXDO� GDV� DWLYLGDGHV�

GHVHQYROYLGDV��

5HSUHVHQWDU� R� &KHIH� GR� 'HSDUWDPHQWR� GH� (QVLQR� HP� HYHQWRV� H� UHXQL}HV� GH� FXQKR�

SHGDJyJLFR�QR�kPELWR�GR�,)&(�H�IRUD�GHOH��TXDQGR�VROLFLWDGR��



���,1)5$(6758785$�

�����%LEOLRWHFD�

$�%LEOLRWHFD�-iGHU�0RUHLUD�GH�&DUYDOKR��LQDXJXUDGD�HP����GH�MDQHLUR�GH�������WHP�SRU�

ILQDOLGDGH� VXEVLGLDU� RV� SURFHVVRV� GH� HQVLQR� H� DSUHQGL]DJHP�� RUJDQL]DQGR�� PDQWHQGR��

GLVVHPLQDQGR� H� UHFXSHUDQGR� LQIRUPDo}HV� QHFHVViULDV� DR� HVWXGR�� j� SHVTXLVD� H� DR� OD]HU� GD�

FRPXQLGDGH�DEUDQJLGD�SHOD�iUHD�GH�DWXDomR�GHVWD�XQLGDGH��(VWi�ORFDOL]DGD�HP�IUHQWH�DR�(VSDoR�

GH�&RQYLYrQFLD�/XL]�*RQ]DJD�GR�1DVFLPHQWR��,)&(�±�&DPSXV�4XL[DGi�&(��2FXSD�XPD�iUHD�GH�

������Pð�H�p�GLYLGLGD�HP����VHLV��VHWRUHV��DQH[R�WDEHOD���VHQGR�HOHV��

6DOmR�3ULQFLSDO��UHFHSomR��DWHQGLPHQWR��JXDUGD�YROXPHV��FDELQHV�GH�HVWXGR�LQGLYLGXDLV�H�

DFHUYR�JHUDO�

6DODV�GH�HVWXGR�HP�JUXSR��

6DOD�GH�3HVTXLVD�:HE�

6HWRU�GH�5HIHUrQFLD�

3URFHVVDPHQWR�7pFQLFR�

&RRUGHQDomR��

2� DFHUYR� p� FDWDORJDGR� FRQIRUPH�R�&yGLJR�$QJOR�$PHULFDQR� GH�&DWDORJDomR�$$&5���

&ODVVLILFDGR�GH�DFRUGR�FRP�D�&ODVVLILFDomR�'HFLPDO�GH�'HZH\���&''��LQGH[DGR��LQIRUPDWL]DGR�

H� JHUHQFLDGR� SHOR� 6RIWZDUH� 6RSKLD�� 2� VLVWHPD� SURSRUFLRQD� UHJLVWUDU�� FDWDORJDU�� FODVVLILFDU� H�

LQGH[DU�WRGDV�DV�REUDV��LQGHSHQGHQWH�GD�PtGLD�HP�TXH�VmR�IHLWDV��OLYURV��SHULyGLFRV��&'��'9'��

PDSDV�� IROKHWRV�� IROGHUV� HWF���� FRQWURODU� D� FLUFXODomR� GH� SXEOLFDo}HV�� LPSUHVVmR� GH� HWLTXHWDV��

HPLVVmR�GH�UHODWyULRV�WpFQLFRV��HQWUH�RXWUDV�DWLYLGDGHV�LQHUHQWHV�DR�ERP�IXQFLRQDPHQWR�GH�XPD�

ELEOLRWHFD��2�6RSKLD�DLQGD�SHUPLWH�TXH�R�XVXiULR�WHQKD�DFHVVR�RQ�OLQH��FRPXQLFDo}HV�SRU�H�PDLO��

UHDOL]DU�UHQRYDo}HV��UHVHUYDV� SHVTXLVD�ELEOLRJUiILFD��SDUWLFLSDU�GH�HQTXHWHV��HWF��DWUDYpV�GR�VLWH�

�KWWS���ELEOLRWHFD�LIFH�HGX�EU��

$WXDOPHQWH�� WHPRV ����� WtWXORV� ������ H[HPSODUHV�� GLVWULEXtGRV� QRV� VHJXLQWHV� VXSRUWHV��

/LYURV��)ROKHWRV��*XLDV��&DWiORJRV��(QFLFORSpGLDV��'LFLRQiULRV��7HVHV��$WODV�H�0RQRJUDILDV��

2� DFHUYR� EXVFD� FREULU� RV� GLYHUVRV� UDPRV� GR� FRQKHFLPHQWR�� YLVDQGR� IRUQHFHU� R�

HPEDVDPHQWR�ELEOLRJUiILFR�QHFHVViULR�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR�H�GR�FHQVR�FUtWLFR�GRV�



IXWXURV�SURILVVLRQDLV��&RPR�FRPSOHPHQWR�GR� DFHUYR��XWLOL]DPRV�R� VLWH�GH�SHULyGLFRV�GD�&DSHV�
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