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$SHVDU GH WHU LQLFLDGR DLQGD QRV SULPHLURV DQRV GD GpFDGD GH ��� D SULYD�
WL]DomR EUDVLOHLUD Vy VH GHVWDFRX QR FHQiULR LQWHUQDFLRQDO TXDQGR FKHJRX
DRV VHUYLoRV S~EOLFRV QD VHJXQGD PHWDGH GRV DQRV ��� (VVD DPSOLDomR GR
SURJUDPD WHYH LPSRUWDQWHV LPSOLFDo}HV GH QDWXUH]D PLFUR H PDFURHFRQ{�
PLFDV� 1R QtYHO PLFUR� JHURX D QHFHVVLGDGH GH PHOKRUDU DV LQVWLWXLo}HV H R
DSDUDWR OHJDO GD UHJXODomR GHVVHV VHWRUHV� 1R QtYHO PDFUR� WHYH LPSDFWRV
ILVFDLV LPSRUWDQWHV SDUD RV GLIHUHQWHV QtYHLV GH JRYHUQR�

3DUD DQDOLVDU DV LPSOLFDo}HV GD SULYDWL]DomR GRV VHUYLoRV S~EOLFRV QR %UDVLO�
R %1'(6 H R &HQWUR GH 'HVHQYROYLPHQWR GD 2&'( SURPRYHUDP XP
VHPLQiULR VREUH R WHPD HP DEULO GH ����� QR 5LR GH -DQHLUR� GR TXDO
SDUWLFLSDUDP SHVTXLVDGRUHV EUDVLOHLURV H HVWUDQJHLURV� GD 2&'( H GH RXWUDV
LQVWLWXLo}HV� FRPR R )0, H D &HSDO� 2 VHPLQiULR WHYH XP WULSOR REMHWLYR�
UHYHU R SURFHVVR GH SULYDWL]DomR QR %UDVLO� FRP rQIDVH QRV VHWRUHV GH
XWLOLGDGH S~EOLFD� DYDOLDU RV UHVXOWDGRV DOFDQoDGRV DWp RPRPHQWR� H GLVFXWLU
RV SULQFLSDLV GHVDILRV TXH UHVWDP j IUHQWH� 2 HYHQWR IRL HVWUXWXUDGR HP WUrV
SDUWHV� $V SULPHLUDV TXDWUR DSUHVHQWDo}HV FREULUDP R FRQWH[WR PDFURHFR�
Q{PLFR H R DSDUDWR LQVWLWXFLRQDO GD SULYDWL]DomR QR %UDVLO� D H[SHULrQFLD GH
UHIRUPD GR (VWDGR QD $PpULFD /DWLQD� DV UHODo}HV HQWUH SULYDWL]DomR H
JRYHUQDQoD FRUSRUDWLYD H D H[SHULrQFLD GRV SDtVHV GD 2&'( FRP D SULYD�
WL]DomR GRV VHUYLoRV S~EOLFRV� 8P VHJXQGR FRQMXQWR GH DSUHVHQWDo}HV
DQDOLVRX LQGLYLGXDOPHQWH DV SULYDWL]Do}HV GRV VHWRUHV GH WHOHFRPXQLFDo}HV�
HOHWULFLGDGH� WUDQVSRUWHV H iJXD H VDQHDPHQWR QR %UDVLO� 8P SDLQHO ILQDO
DERUGRX SURVSHFWLYDPHQWH R SURFHVVR GH SULYDWL]DomR EUDVLOHLUR� (VWH YROX�
PH FROLJH RV DUWLJRV HODERUDGRV SDUD R VHPLQiULR H DSUHVHQWD DR VHX ILQDO
DV DSUHVHQWDo}HV GR SDLQHO GH HQFHUUDPHQWR�

$ SULYDWL]DomR EUDVLOHLUD FDUHFLD� QR LQtFLR� GH XP DPSOR DSRLR SROtWLFR� 1mR
KDYLD� SRU H[HPSOR� XP FRQVHQVR VREUH RV LPSDFWRV PLFURHFRQ{PLFRV TXH
HOD SRGHULD SURYRFDU QR GHVHPSHQKR GDV HPSUHVDV� 'D PHVPD IRUPD�
DUJXPHQWDYD�VH� WDQWR LQWHUQD FRPR H[WHUQDPHQWH� TXH R LPSDFWR ILVFDO GD
SULYDWL]DomR� VH H[LVWLVVH� VHULD GHVSUH]tYHO� 1mR REVWDQWH� HOD FUHVFHX QR %UDVLO
DWp VH WRUQDU XPD GDV PDLRUHV HP WRGR R PXQGR� 1R SULPHLUR DUWLJR GHVWD
FROHWkQHD� $UPDQGR &DVWHODU 3LQKHLUR H )DELR *LDPELDJL DQDOLVDP R FRQWH[WR
PDFURHFRQ{PLFR HP TXH HYROXLX D SULYDWL]DomR EUDVLOHLUD H PRVWUDP VXD
LQIOXrQFLD VREUH R DSDUDWR LQVWLWXFLRQDO TXH UHJXOD R 3URJUDPD 1DFLRQDO GH
'HVHVWDWL]DomR �31'� � $OpP GLVVR� DSUHVHQWDP H GLVFXWHP RV VHXV UHVXOWDGRV
DJUHJDGRV H WUD]HP j FHQD R SDQR GH IXQGR FRQWUD R TXDO DQDOLVDU D GHVHV�
WDWL]DomR GRV VHUYLoRV GH XWLOLGDGH S~EOLFD�

2XWURV SDtVHV ODWLQR�DPHULFDQRV DGRWDUDP DPELFLRVRV SURJUDPDV GH UHIRU�
PD GR VHWRU S~EOLFR DQWHV GR %UDVLO� H VXDV H[SHULrQFLDV SURSRUFLRQDP OLo}HV
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LPSRUWDQWHV H XPD ~WLO EDVH SDUD FRPSDUDo}HV� 2 FDVR GR 0p[LFR IRUQHFH
XP LQWHUHVVDQWH SDUDOHOR� XPD YH] TXH RV LQFHQWLYRV j GHVHVWDWL]DomR
WLYHUDP RULJHP HVVHQFLDOPHQWH QD QHFHVVLGDGH GH DXVWHULGDGH ILVFDO� 'D
PHVPD IRUPD� D SULYDWL]DomR QD $UJHQWLQD GHVHPSHQKRX XP SDSHO IXQ�
GDPHQWDO QRV SULPHLURV DQRV GR 3ODQR GH &RQYHUVLELOLGDGH� DLQGD TXH FRP
R WHPSR D SUHRFXSDomR ILVFDO WHQKD GLPLQXtGR� HQIDWL]DQGR�VH FRP PDLV
LQWHQVLGDGH RV VHXV EHQHItFLRV PLFURHFRQ{PLFRV� $ H[SHULrQFLD FKLOHQD
PDJQLILFD D PRWLYDomR SRU UHIRUPDV HQFRQWUDGD QD $UJHQWLQD� GDGD D
QHFHVVLGDGH GH UHYHUWHU D H[SHULrQFLD GH SODQHMDPHQWR FHQWUDO GR JRYHUQR
$OOHQGH� TXH HQYROYHX XP PDVVLYR SURJUDPD GH QDFLRQDOL]DomR� (P VHX
DUWLJR� )UDQFLVFR *DOUmR &DUQHLUR H &DUORV +HQULTXH 5RFKD DQDOLVDP HVVDV
H[SHULrQFLDV� GLVFXWLQGR� FRPSDUDWLYDPHQWH� DV SDUWLFXODULGDGHV GD UHIRUPD
GR VHWRU S~EOLFR QR %UDVLO�

(P SURJUDPDV GH SULYDWL]DomR� DWLYRV H SDVVLYRV S~EOLFRV VmR WUDQVIHULGRV
SDUD R VHWRU SULYDGR� HQFRUDMDQGR R VHX GHVHQYROYLPHQWR H D FDSLWDOL]DomR
GR PHUFDGR ILQDQFHLUR� (P XPD HFRQRPLD LQWHJUDGD� RSHUDo}HV GH
GHVLQYHVWLPHQWR QmR VmR FLUFXQVFULWDV j HFRQRPLD GRPpVWLFD� XPD YH] TXH
D OLEHUDOL]DomR FRPHUFLDO H ILQDQFHLUD SHUPLWH D SDUWLFLSDomR GH LQYHVWLGRUHV
HVWUDQJHLURV QHVVDV RSHUDo}HV H D IRUPDomR GH HPSUHHQGLPHQWRV H UHGHV
WUDQVQDFLRQDLV� LQWHJUDQGR ILUPDV SULYDWL]DGDV HP GLIHUHQWHV SDtVHV� (P VHX
DUWLJR� /XL] GH 0HOOR -U� DQDOLVD DV UHODo}HV HQWUH SULYDWL]DomR H JRYHUQDQoD
FRUSRUDWLYD� SURFXUDQGR UHVSRQGHU D XP DPSOR FRQMXQWR GH SHUJXQWDV
VREUH R WHPD� D� R TXH HVSHUDU GDV PXGDQoDV GH FRPDQGR VREUH R
GHVHQYROYLPHQWR GR PHUFDGR GH FDSLWDLV H D JRYHUQDQoD FRUSRUDWLYD QRV
VHWRUHV S~EOLFR H SULYDGR"� E� TXDLV DV SULQFLSDLV GLIHUHQoDV GH SHUIRUPDQFH
S~EOLFD H SULYDGD HP WHUPRV GRV REMHWLYRV �PD[LPL]DomR GH OXFURV YHUVXV
PD[LPL]DomR GD XWLOLGDGH GD EXURFUDFLD� H OLPLWDo}HV �RUoDPHQWR UtJLGR
YHUVXV IOH[tYHO� FXVWRV GH WUDQVDomR� GLUHLWRV GHSURSULHGDGH� FRQWUDWRV HWF��"�
F� FRPR PHOKRUDU D SURGXWLYLGDGH H D HILFLrQFLD DGPLQLVWUDWLYD DWUDYpV GD
UHIRUPD GR VHWRU S~EOLFR"� G� R WLSR GH GHVLQYHVWLPHQWR �SDUFLDO RX WRWDO�
FRUSRUDWL]DomR� FRQWUDWRV GH JHVWmR� DFRUGRV GH DUUHQGDPHQWR� FRQWUDWRV
GH FRQVWUXomR H DGPLQLVWUDomR HWF�� H R WLSR GH UHHVWUXWXUDomR SUpYLD
�LQMHomR GH FDSLWDO DFLRQiULR� DEVRUomR GH GtYLGDV� LPSOHPHQWDomR GH
SURJUDPDV GH HILFLrQFLD HWF�� DIHWDP RV SUHoRV GH YHQGD H D JRYHUQDQoD
FRUSRUDWLYD SyV�SULYDWL]DomR"� H H� DV RSHUDo}HV GH GHVLQYHVWLPHQWR� SDUWL�
FXODUPHQWH DWUDYpV GH SULYDWL]Do}HV� LPSDFWDP D SRVLomR H[WHUQD GR SDtV
DWUDYpV GR HVWtPXOR DR LQYHVWLPHQWR HVWUDQJHLUR GLUHWR H HP SRUWIyOLR"

2V SDtVHV GD 2&'( SRVVXHP XPD YDVWD H GLYHUVLILFDGD H[SHULrQFLD QD
UHIRUPD GH HPSUHVDV S~EOLFDV ² IUHT�HQWHPHQWH� PDV QHP VHPSUH� VRE D
IRUPD GH SULYDWL]DomR� 1R TXDUWR DUWLJR GHVWH YROXPH� 6WLOSRQ 1HVWRU H
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/DGDQ0DKERREL DSUHVHQWDP DV SULQFLSDLV FRQFOXV}HV GR WUDEDOKR GD2&'(
QHVVDV iUHDV� GLVFXWHP VXDV LPSOLFDo}HV HP WHUPRV GH SROtWLFDV S~EOLFDV
FRP EDVH QD GHVFULomR GD H[SHULrQFLD GDTXHOHV SDtVHV H DQDOLVDP� HP
SDUWLFXODU� RV PRWLYRV TXH RV OHYDUDP j DGRomR GD SULYDWL]DomR� RV REMHWLYRV
TXH EXVFDYDP FRP HVVD SROtWLFD H R JUDX HP TXH IRUDP DWLQJLGRV� HQIDWL]DQ�
GR D LPSRUWkQFLD GR PRGHOR GH YHQGD DGRWDGR� GD IRUPD GH UHJXODomR H
GD SURWHomR GRV GLUHLWRV GR FRQVXPLGRU SDUD R VXFHVVR GHVVD SROtWLFD� 2
DUWLJR FRQWpP DLQGD XPD DPSOD GLVFXVVmR VREUH DV GLIHUHQWHV RSRUWXQLGDGHV
GH FRPELQDU D SULYDWL]DomR FRP XP DXPHQWR GH FRPSHWLomR QRV VHUYLoRV
S~EOLFRV�

2V VHWRUHV GH XWLOLGDGH S~EOLFD EUDVLOHLURV VmR XP FDVR LQWHUHVVDQWH D VHU
HVWXGDGR� GDGD D LPSRUWkQFLD GH TXHVW}HV IHGHUDWLYDV H GH PRWLYDo}HV
PDFURHFRQ{PLFDV QD SULYDWL]DomR� QD GHILQLomR GR DSDUDWR UHJXODWyULR� QR
GHVHQKR GDV LQVWLWXLo}HV H QD HVWUXWXUDomR GD GLVWULEXLomR GH VHUYLoRV�
0XGDQoDV WHFQROyJLFDV� HFRQRPLDV GH HVFDOD H OLEHUGDGH QDV GHFLV}HV
HPSUHVDULDLV QR PHUFDGR GH SURGXWRV HP FDVRV FRPR WHOHFRPXQLFDo}HV H
HQHUJLD UHSUHVHQWDP GHVDILRV DGLFLRQDLV DR SUREOHPD GD IL[DomR DGHTXDGD
GRV SUHoRV GRV DWLYRV D VHUHP SULYDWL]DGRV� j GHILQLomR GRV DSDUDWRV
UHJXODWyULRV DSURSULDGRV SDUD R SHUtRGR SyV�SULYDWL]DomR H DR GHVHQKR GR
SURJUDPD GH GHVHVWDWL]DomR HP VL� 8PD UHOHYDQWH TXHVWmR GH SROtWLFD
JRYHUQDPHQWDO p FRPR GHOLQHDU LQFHQWLYRV SDUD XPD PHOKRU SHUIRUPDQFH
QD GLVWULEXLomR GH VHUYLoRV H SDUD D SURWHomR GRV GLUHLWRV GRV FRQVXPLGRUHV�
EHP FRPR HQFRUDMDU LQYHVWLPHQWRV H DWXDOL]DomR WHFQROyJLFD SDUD VXSULU DV
GHPDQGDV GH XPD HFRQRPLD HP FUHVFLPHQWR�

'R TXLQWR DR RLWDYR FDStWXORV GR OLYUR� HODERUDGRV� UHVSHFWLYDPHQWH� SRU
$QD 1RYDHV� &DUORV .DZDOO /HDO )HUUHLUD� 1HZWRQ GH &DVWUR H $QWRQLR &DUORV
3DUODWRUH� VmR HQIRFDGRV RV FDVRV GH WHOHFRPXQLFDo}HV� HQHUJLD� VHUYLoRV GH
WUDQVSRUWH H iJXD H VDQHDPHQWR� 5HVSHLWDGDV DV SHFXOLDULGDGHV GH FDGD
VHWRU� RV DUWLJRV PDQWrP XPD HVWUXWXUD FRPXP� GLVFXWLQGR D RUJDQL]DomR
GHVVDV LQG~VWULDV� D PRWLYDomR SDUD D SULYDWL]DomR� DV UHIRUPDV UHJXODWyULDV
D HOD DVVRFLDGDV� RV UHVXOWDGRV DOFDQoDGRV H RV GHVDILRV IXWXURV�

2V FLQFR ~OWLPRV FDStWXORV�PDLV EUHYHV TXH RV GHPDLV� GLVFXWHPDV UHIOH[}HV
GRV FLQFR SDLQHOLVWDV ² SHOD RUGHP� (GXDUGR 0RGLDQR� %ROtYDU /DPRXQLHU�
-RVp 5HQDWR 1DOLQL� $QWRQLR &DUORV 9DOHQWH GD 6LOYD H 5LFDUGR &RHOKR ² VREUH
RV GHVDILRV H DV SHUVSHFWLYDV GD SULYDWL]DomR QR %UDVLO� 'H IRUPD JHUDO� HVVHV
GHSRLPHQWRV HODERUDP DTXHODV TXH SRGHP VHU FRQVLGHUDGDV DV SULQFLSDLV
FRQFOXV}HV GR VHPLQiULR� 3ULPHLUR� DSHVDU GH Mi VH WHU DYDQoDGR PXLWR FRP
D SULYDWL]DomR� FHUWDPHQWH PDLV GR TXH VH SHQVDYD VHU IDFWtYHO Ki DOJXQV
DQRV� R SURFHVVR DLQGD HVWi ORQJH GH VXD FRQFOXVmR� 6HJXQGR� D SULYDWL]DomR
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GRV VHUYLoRV S~EOLFRV p PXLWR PDLV FRPSOH[D GR TXH D GH RXWURV VHWRUHV GD
HFRQRPLD� FRPR R LQGXVWULDO RX R ILQDQFHLUR� H QmR VH HQFHUUD FRP D YHQGD
GDV DQWLJDV HVWDWDLV� ,VVR� IXQGDPHQWDOPHQWH� SRUTXH QHVVHV FDVRV D SULYD�
WL]DomR HQYROYH VHUYLoRV FRQVXPLGRV SRU WRGD D VRFLHGDGH� RV TXDLV VmR
FRQVLGHUDGRV FDGD YH] PDLV GLUHLWRV EiVLFRV GD FLGDGDQLD� $VVLP� D UHJXOD�
omR GHVVHV VHWRUHV p XP GHVDILR QmR WULYLDO� SRLV WHP REMHWLYRV SRU YH]HV
GLItFHLV GH FRQFLOLDU QR FXUWR SUD]R� FRPR XP VHUYLoR TXH VHMD DR PHVPR
WHPSR XQLYHUVDO� GH EDL[R FXVWR H GH DOWD TXDOLGDGH� $OpP GLVVR� VXD
HIHWLYLGDGH GHSHQGH QmR DSHQDV GD DJrQFLD UHJXODGRUD GLUHWDPHQWH HQFDU�
UHJDGD GH FDGD VHWRU� PDV WDPEpP GH RXWUDV LQVWLWXLo}HV GR (VWDGR� FRPR
R -XGLFLiULR�
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HVWUXWXUD�LQVWLWXFLRQDO
GD�SULYDWL]DomR�QR
%UDVLO

$UPDQGR�&DVWHODU�3LQKHLUR
)DELR�*LDPELDJL

 2V DXWRUHV DJUDGHFHP D .LLFKLUR )XNDVDNX� SHORV
FRPHQWiULRV D XPD YHUVmR DQWHULRU GHVWH WUDEDOKR� H D )HOLSH
7kPHJD )HUQDQGHV� SHOD DVVLVWrQFLD HP SHVTXLVD� 1HQKXP GRV
GRLV p� REYLDPHQWH� UHVSRQViYHO SRU SRVVtYHLV LQFRUUHo}HV
UHPDQHVFHQWHV QR WUDEDOKR�
 'R 'HSDUWDPHQWR (FRQ{PLFR GR %1'(6 H GD
8QLYHUVLGDGH )HGHUDO GR 5LR GH -DQHLUR�
 'R 'HSDUWDPHQWR (FRQ{PLFR GR %1'(6�





���,QWURGXomR

'HVGH R SULPHLUR FKRTXH GR SHWUyOHR� R IRFR GD SROtWLFD HFRQ{PLFD
EUDVLOHLUD GHVORFRX�VH GR FUHVFLPHQWR SDUD D HVWDELOL]DomR� 1mR SRU FRLQFL�
GrQFLD� D DWLWXGH HP UHODomR jV HPSUHVDV HVWDWDLV �((V� WDPEpP FRPHoRX D
PXGDU D SDUWLU GH HQWmR� SURFHVVR TXH UHVXOWRX HP XP GRV PDLRUHV
SURJUDPDV GH SULYDWL]DomR GRPXQGR� 1R ~OWLPR TXDUWR GH VpFXOR� HQTXDQ�
WR R %UDVLO OXWDYD SDUD HVWDELOL]DU D HFRQRPLD H UHWRPDU R FUHVFLPHQWR
VXVWHQWDGR� IRUPRX�VH JUDGXDOPHQWH XP HOR HQWUH D SULYDWL]DomR H D SROtWLFD
PDFURHFRQ{PLFD� $R HQYLDU DR &RQJUHVVR 1DFLRQDO� HP PDUoR GH ����� D
0HGLGD 3URYLVyULD ���� FRQWHQGR R TXH YLULD D VHU D EDVH OHJDO GR 3URJUDPD
1DFLRQDO GH 'HVHVWDWL]DomR �31'�� R ([HFXWLYR WHQFLRQDYD XVDU D SULYDWL�
]DomR SDUD UHGX]LU D GtYLGD S~EOLFD H FRQVROLGDU R SODQR GH HVWDELOL]DomR
SURPXOJDGR QD PHVPD RFDVLmR� 'HVGH HQWmR� R %UDVLO WHYH WUrV SUHVLGHQWHV
² XP GHOHV GHSRVWR SRU LPSHDFKPHQW� R RXWUR DGYHUViULR GD SULYDWL]DomR
² H QRYH PLQLVWURV GD )D]HQGD� $ JHVWmR GD SROtWLFD HFRQ{PLFD IRL FDUDFWH�
UL]DGD QHVVH SHUtRGR SRU PXLWRV UHYHVHV H DOJXQV r[LWRV� $SHVDU GH DPSOLDU
R DOFDQFH GD SULYDWL]DomR� R 31' FRQVHUYRX GXUDQWH WRGR HVVH SHUtRGR D
PHVPD EDVH OHJDO H LQVWLWXFLRQDO� HP JUDQGH SDUWH EDVHDGR QD H[SHULrQFLD
GD GpFDGD GH ��� &RQWXGR� WDQWR DV PHWDV VXEMDFHQWHV GH SULYDWL]DomR
FRPR RV DUJXPHQWRV D VHX IDYRU H R HOR HQWUH D SULYDWL]DomR H D SROtWLFD
PDFURHFRQ{PLFD PXGDUDP FRP R WHPSR�

$ LPSRUWkQFLD GRV REMHWLYRV PDFURHFRQ{PLFRV SDUD R HVWtPXOR H D PROGD�
JHP GD SULYDWL]DomR Mi IRL Ki PXLWR WHPSR UHFRQKHFLGD SHOD OLWHUDWXUD
HFRQ{PLFD� &RQWXGR� D UHOHYkQFLD GD SULYDWL]DomR FRPR IRUPD GH GDU
VXVWHQWDomR D SURJUDPDV EHP�VXFHGLGRV GH HVWDELOL]DomR p PXLWR PDLV
FRQWURYHUVD >YHU .LNHUL HW DO� ������� :ULJKW ������ H 3LQKHLUR H 6FKQHLGHU
������@� $ H[SHULrQFLD EUDVLOHLUD p LQWHUHVVDQWH SRUTXH IRUQHFH LQGtFLRV GH
HIHLWRV QRV GRLV VHQWLGRV� &LQFR DVSHFWRV GD OLJDomR HQWUH SULYDWL]DomR H
SROtWLFD PDFURHFRQ{PLFD QR %UDVLO UHYHVWHP�VH GH LQWHUHVVH HVSHFLDO�

3ULPHLUR� R IUDFR GHVHPSHQKR HFRQ{PLFR IRL� LVRODGDPHQWH� R PRWLYR PDLV
LPSRUWDQWH SDUD D SULYDWL]DomR QR %UDVLO� $ SULYDWL]DomR OLPLWD D OLEHUGDGH
GR JRYHUQR SDUD DGRWDU SROtWLFDV HFRQ{PLFDV LQWHUYHQFLRQLVWDV� IRUoDQGR�R
D HPSUHJDU XPD HVWUDWpJLD GH GHVHQYROYLPHQWR PDLV YROWDGD SDUD R PHUFD�
GR� 2 DSRLR SROtWLFR j SULYDWL]DomR DXPHQWRX SRUTXH HUD QHFHVViULR
UHVWULQJLU RV JDVWRV S~EOLFRV H SRUTXH D WHQWDWLYD PDORJUDGD GH XWLOL]DU DV
((V FRPR LQVWUXPHQWR GH SROtWLFD PDFURHFRQ{PLFD QRV DQRV �� OHYRX D
XPD SURIXQGD GHWHULRUDomR GD TXDOLGDGH GRV VHUYLoRV RIHUHFLGRV SRU HVVDV
FRPSDQKLDV�

��



6HJXQGR� DWp PXLWR UHFHQWHPHQWH D SULYDWL]DomR QmR HUD XP HOHPHQWR
FHQWUDO GD SROtWLFD PDFURHFRQ{PLFD GR SDtV� 0HVPR DVVLP� UHSUHVHQWRX XP
LPSRUWDQWH SDSHO QD VLQDOL]DomR GR FRPSURPLVVR GH UHGX]LU D SDUWLFLSDomR
GR (VWDGR QD HFRQRPLD� VHP D TXDO R %UDVLO SRGHULD WHU PDLV GLILFXOGDGH QR
DFHVVR DRV PHUFDGRV GH FDSLWDO HVWUDQJHLURV�

7HUFHLUR� R IUDFDVVR QR FRQWUROH GD LQIODomR OLPLWDYD DWp Ki SRXFRV DQRV D
SRVVLELOLGDGH GRV JRYHUQRV GH DGRWDU XP SURJUDPD PDLV DPELFLRVR GH
SULYDWL]DomR�

4XDUWR� D SULYDWL]DomR IRL HVVHQFLDO SDUD VXVWHQWDU R 3ODQR 5HDO� IXQomR TXH
FRQWLQXDUi D GHVHPSHQKDU HPPHQRU HVFDOD QRV SUy[LPRV DQRV� $V JUDQGHV
SULYDWL]Do}HV GH ������� SHUPLWLUDP DR %UDVLO DWUDLU VLJQLILFDWLYRV LQYHV�
WLPHQWRV H[WHUQRV GLUHWRV� R TXH DMXGRX D ILQDQFLDU R JUDQGH GpILFLW HP
FRQWD FRUUHQWH H D LPSHGLU TXH D GtYLGD S~EOLFD IXJLVVH DR FRQWUROH� DSHVDU
GRV YXOWRVRV GpILFLWV S~EOLFRV UHJLVWUDGRV GHVGH �����

4XLQWR� HPERUD D LPSRUWkQFLD GD SULYDWL]DomR HP WHUPRV PDFURHFRQ{PL�
FRV WHQKD VLGR UHFHQWHPHQWH UHFRQKHFLGD� WHP�VH HQIDWL]DGR R VHX LPSDFWR
GH FXUWR SUD]R� VHQGR TXDVH LQWHLUDPHQWH GHVSUH]DGRV RV EHQHItFLRV ILVFDLV
SHUPDQHQWHV� TXH VH FDOFXOD VHUHP VXEVWDQFLDLV�

2 SULQFLSDO REMHWLYR GHVWH WUDEDOKR p GHVFUHYHU RV DQWHFHGHQWHV PDFURHFRQ{�
PLFRV H D HVWUXWXUD LQVWLWXFLRQDO GD SULYDWL]DomR GDV HPSUHVDV EUDVLOHLUDV GH
VHUYLoRV S~EOLFRV� 3DUD LOXVWUDU DV PXLWDV IDFHWDV GD OLJDomR HQWUH REMHWLYRV
PDFURHFRQ{PLFRV H SULYDWL]DomR� H SDUD PRVWUDU FRPR RFRUUHX D HYROXomR GD
HVWUXWXUD LQVWLWXFLRQDO� D DQiOLVH FRPHoD FRP RV SULPyUGLRV GD SULYDWL]DomR QR
%UDVLO� HP PHDGRV GRV DQRV ��� 'HSRLV GHVWD LQWURGXomR� VmR GLVFXWLGDV D
GHWHULRUDomR HFRQ{PLFD H D UHGXomR GD SDUWLFLSDomR GR (VWDGR QDV GpFDGDV
GH �� H ��� $ 6HomR � H[S}H R GHVHPSHQKR GD HFRQRPLD H GD SULYDWL]DomR
GXUDQWH DV DGPLQLVWUDo}HV &ROORU GH 0HOOR H ,WDPDU )UDQFR� $ 6HomR � ID] R
PHVPR HP UHODomR DR SULPHLUR JRYHUQR GH )HUQDQGR +HQULTXH� TXDQGR WHYH
LQtFLR D SULYDWL]DomR GDV HPSUHVDV GH VHUYLoRV S~EOLFRV� $ 6HomR � DSUHVHQWD
RV UHVXOWDGRV GD SULYDWL]DomR DWpPDUoR GH ���� H GLVFXWH DV SHUVSHFWLYDV SDUD
���������� $ 6HomR � FRQVLVWH HP DOJXPDV REVHUYDo}HV ILQDLV�

���2V�DFRQWHFLPHQWRV�GRV�DQRV����H����
���IRUPDomR�GR�HVWLOR�EUDVLOHLUR�GH�SULYDWL]DomR

3RGH�VH FRQVLGHUDU TXH R SURFHVVR GHGLPLQXLomR GD SDUWLFLSDomR GR (VWDGR
QR %UDVLO UHPRQWD D ����� TXDQGR R H[�PLQLVWUR GD )D]HQGD (XJrQLR*XGLQ�

��



XP FRQKHFLGR OLEHUDO� IRL HVFROKLGR FRPR ´+RPHP GR $QRµ SHOD UHYLVWD
9LVmR� XPD SXEOLFDomRPXLWR LQIOXHQWHQD pSRFD >�/DPRXQLHU H0RXUD ������@�
1D RFDVLmR� *XGLQ REVHUYRX� ´9LYHPRV� HPSULQFtSLR� QXP VLVWHPD FDSLWDOLVWD�
0DV R FDSLWDOLVPR EUDVLOHLUR p PDLV FRQWURODGR SHOR (VWDGR GR TXH R GH
TXDOTXHU RXWUR SDtV� FRP H[FHomR GRV UHJLPHV FRPXQLVWDV�µ 'HSRLV GHVVH
GLVFXUVR� 2 (VWDGR GH 6� 3DXOR� XP GRV PDLV LPSRUWDQWHV MRUQDLV GR %UDVLO�
SXEOLFRX XPD VpULH GH �� DUWLJRV VREUH ´2 &DPLQKR SDUD D (VWDWL]DomRµ� $
FRPXQLGDGH HPSUHVDULDO RUJDQL]RX HQWmR GLYHUVRV SURWHVWRV S~EOLFRV� TXH
ILFDUDP FRQKHFLGRV FRPR ´&DPSDQKD FRQWUD D (VWDWL]DomRµ��

1HVVD pSRFD ������� R %UDVLO HVWDYD VDLQGR GR PDLV DXWRULWiULR SHUtRGR GD
GLWDGXUD PLOLWDU H HQWUDQGR HP XPD IDVH GH JUDGXDO GLVWHQVmR SROtWLFD� TXH
VH SURORQJRX DWp D VHJXQGD PHWDGH GD GpFDGD GH ��� (VVH FODPRU S~EOLFR
FRQWUD D LQWHUYHQomR HVWDWDO SRGHULD VHU LQWHUSUHWDGR FRPR D H[SUHVVmR GH
VHQWLPHQWRV SURIXQGDPHQWH DUUDLJDGRV DRV TXDLV D FRPXQLGDGH HPSUHVD�
ULDO ILQDOPHQWH SRGLD GDU YD]mR� 1R HQWDQWR� p PDLV SURYiYHO TXH WDLV TXHL[DV
IRVVHPD UHVSRVWD DPXGDQoDV HFRQ{PLFDVRFRUULGDVQR LQtFLR GD JHVWmR*HLVHO�
$ HVVH UHVSHLWR� VmR GH SDUWLFXODU LPSRUWkQFLD DV SHUVSHFWLYDV GH XPD GHVDFH�
OHUDomR GR FUHVFLPHQWR HFRQ{PLFR H DV GXUDV PHGLGDV GH DMXVWH DR DXPHQWR
GRV SUHoRV GR SHWUyOHR H j UHFHVVmR LQWHUQDFLRQDO �TXH� FRPR VDEHPRV DJRUD�
GH IDWR QmR IRUDP LPSOHPHQWDGDV�� (P WDO FHQiULR� DV ((V IDULDP PDLRU
FRQFRUUrQFLD jV HPSUHVDV SULYDGDV QRV PHUFDGRV GH LQVXPRV H SURGXWRV�

$ UHDomR GR JRYHUQR D HVVDV TXHL[DV IRL D DGRomR GHPHGLGDV SDUD IRUWDOHFHU
D SRVLomR FRPSHWLWLYD GDV HPSUHVDV SULYDGDV EUDVLOHLUDV HP UHODomR jV ((V
H jV ILUPDV PXOWLQDFLRQDLV� LQFOXLQGR D XWLOL]DomR GH EDUUHLUDV FRPHUFLDLV H
GH FUpGLWR VXEVLGLDGR� (QWUHWDQWR� D EXURFUDFLD HVWDWDO H D VRFLHGDGH HP
JHUDO FRQWLQXDYDP FRQVLGHUDQGR DV ((V FRPR ´SDWULP{QLR QDFLRQDOµ� 1R
ILP GD DGPLQLVWUDomR *HLVHO� FRQWXGR� D LQIODomR HP DOWD H D GHWHULRUDomR
GDV FRQWDV H[WHUQDV FRPHoDUDP D WRUQDU HYLGHQWH TXH R FUHVFLPHQWR GDV
((V SUHFLVDYD VHU FRQWURODGR� 2V PLOLWDUHV Mi DGPLWLDP DWp PHVPR D YHQGD
GH DOJXPDV ((V� IDWR TXH KDYLD VLGR YLJRURVDPHQWH UHMHLWDGR SHORV PLQLVWURV
GH *HLVHO HP PHDGRV GD GpFDGD GH ����

2V DQRV �� IRUDP XP SHUtRGR GH IUDFR GHVHPSHQKR HFRQ{PLFR� (P
�������� R 3,% SHU FDSLWD VXELX ���� DR DQR� R GpILFLW S~EOLFR RSHUDFLRQDO

��

� 3DUD XPD GHVFULomR GRV HVWiJLRV LQLFLDLV GD SULYDWL]DomR QR %UDVLO� YHU 3LQKHLUR H 2OLYHLUD
�������

� /RJR GHSRLV GH WRPDU SRVVH� HP ����� R SUHVLGHQWH )LJXHLUHGR UHFRPHQGRX D VHXV
PLQLVWURV ´D SULYDWL]DomR GDV HPSUHVDV H VHUYLoRV HVWDWDLV QmR HVWULWDPHQWH QHFHVViULRV�
SDUD FRUULJLU GLVWRUo}HV GR PHUFDGR RX DWHQGHU DRV UHTXLVLWRV GH VHJXUDQoD QDFLRQDOµ
>3DODWQLN H 2UHQVWHLQ ������ S� ���@�



ILFRX QDPpGLD HP����GR 3,%�� D LQIODomR DXPHQWRX GH ���SDUD �������

H RV LQYHVWLPHQWRV FDtUDP GH ��� GR 3,% HP ������� SDUD ����� GR 3,%
HP �������� HQTXDQWR HQWUDYDP QR SDtV UDUtVVLPRV LQYHVWLPHQWRV HV�
WUDQJHLURV GLUHWRV� 1R HQWDQWR� DV FDXVDV GD GLILFXOGDGH HFRQ{PLFD QmR
IRUDP DV PHVPDV QD VHJXQGD H QD SULPHLUD PHWDGH GD GpFDGD� R %UDVLO IRL
VHYHUDPHQWH DWLQJLGR SHOR VHJXQGR FKRTXH GR SHWUyOHR H R VLPXOWkQHR
DXPHQWR GDV WD[DV GH MXURV LQWHUQDFLRQDLV� jV TXDLV ILFRX SDUWLFXODUPHQWH
YXOQHUiYHO GHSRLV GH GHSHQGHU GXUDQWH DQRV GR ILQDQFLDPHQWR H[WHUQR SDUD
DGLDU RV DMXVWHV Ki PXLWR QHFHVViULRV� $VVLP� R LQtFLR GRV DQRV �� IRL
GRPLQDGR SHOD QHFHVVLGDGH GH XP DMXVWH SURIXQGR QDV FRQWDV H[WHUQDV�
SRLV R ILQDQFLDPHQWR GR JUDQGH GpILFLW QDV FRQWDV FRUUHQWHV GR %UDVLO IRL
LQWHUURPSLGR DSyV D PRUDWyULD GR 0p[LFR� HP ����� $ SROtWLFD HFRQ{PLFD
WLQKD SRUPHWD D JHUDomR GH JUDQGHV VXSHUiYLWV FRPHUFLDLV� FRPXPD JUDQGH
GHVYDORUL]DomR FDPELDO H XPD PDUFDQWH UHWUDomR GR 3,% HP �����

1D VHJXQGD PHWDGH GD GpFDGD� TXDQGR VH DWHQXRX D SUHVVmR VREUH DV
FRQWDV H[WHUQDV� RV SROtWLFRV YROWDUDP D DWHQomR SDUD D HVWDELOL]DomR GH
SUHoRV� $ LQIODomR� TXH KDYLD VH HOHYDGR QRV DQRV ��� IXJLX DR FRQWUROH QD
VHJXQGD PHWDGH GRV DQRV ��� DOLPHQWDGD SRU XP YXOWRVR GpILFLW S~EOLFR H
VXVWHQWDGD SRU VRILVWLFDGRV PHFDQLVPRV GH LQGH[DomR� 2 3ODQR &UX]DGR
SURFXURX FRQWUROi�OD PHGLDQWH FRQJHODPHQWR GH SUHoRV� PDV IUDFDVVRX HP
SRXFR WHPSR GHYLGR j SHUPDQrQFLD GR HQRUPH GpILFLW S~EOLFR� DR DXPHQ�
WR H[FHVVLYR GD EDVH PRQHWiULD H D XPD TXHGD GH �� GD SURGXomR
DJUtFROD� 2XWURV FRQJHODPHQWRV GH SUHoRV� HP ���� H ����� QmR WLYHUDP
PHOKRU VRUWH� SRLV RV IXQGDPHQWRV HFRQ{PLFRV FRQWLQXDUDP D VH GHWH�
ULRUDU�

$R ORQJR GH WRGR HVVH SHUtRGR� D SROtWLFD HFRQ{PLFD WHQWRX FRQWURODU D
DEVRUomR LQWHUQD� FRP GLIHUHQWHV JUDXV GH VXFHVVR� SDUD REWHU HTXLOtEULR
H[WHUQR H� SRVWHULRUPHQWH� LQWHUQR� $V LQWHUYHQo}HV GLUHWDV QRV SUHoRV
WDPEpP HUDP XP FRPSRQHQWH KDELWXDO GD SROtWLFD HFRQ{PLFD� LQLFLDOPHQ�
WH FRP R LQWXLWR GH DXPHQWDU D FRPSHWLWLYLGDGH GRV SURGXWRUHV GRPpVWLFRV
H� D SDUWLU GH ����� QD WHQWDWLYD GH FRPEDWHU D LQIODomR� 1RV GRLV FDVRV�
UHFRUUHX�VH jV ((V SDUD DOFDQoDU REMHWLYRV PDFURHFRQ{PLFRV >:HUQHFN

��

� 2 GpILFLW RSHUDFLRQDO GLIHUH GR GpILFLW QRPLQDO XVDGR QD PDLRULD GRV SDtVHV SRUTXH
FRQVLGHUD DV GHVSHVDV FRP MXURV UHDLV H QmR QRPLQDLV� 1R UHVWDQWH GHVWH WUDEDOKR� RV
WHUPRV GpILFLW RX ´QHFHVVLGDGHV GH ILQDQFLDPHQWRµ GHYHP VHU HQWHQGLGRV QR FRQFHLWR
RSHUDFLRQDO�

� ,QIODomR DFXPXODGD QR DQR� $ PHQRV TXH KDMD LQGLFDomR HP FRQWUiULR� DV WD[DV GH
LQIODomR VmR PHGLGDV XVDQGR�VH R ÌQGLFH *HUDO GH 3UHoRV�'LVSRQLELOLGDGH ,QWHUQD
�,*3�',� GD )XQGDomR*HWXOLR 9DUJDV�2V SULQFLSDLV LQGLFDGRUHV HFRQ{PLFRV GH �������
HQFRQWUDP�VH QR $QH[R�



����� H �����@� 1R LQtFLR GD GpFDGD GH ��� HVVDV HPSUHVDV UHFHEHUDP
RUGHQV GH FRQWUDLU JUDQGHV HPSUpVWLPRV QRVPHUFDGRV H[WHUQRV SDUD DMXGDU
D ILQDQFLDU R GpILFLW HP FRQWD FRUUHQWH� &RPR FRQVHT�rQFLD� IRUDP GXUD�
PHQWH DWLQJLGDV SHOD PD[LGHVYDORUL]DomR GH ����� 2 SUHoR GRV EHQV H
VHUYLoRV SRU HODV SURGX]LGRV IRL DUWLILFLDOPHQWH UHGX]LGR� SULPHLUDPHQWH
SDUD DXPHQWDU D FRPSHWLWLYLGDGH QDV H[SRUWDo}HV H� SRVWHULRUPHQWH� FRPR
XP HOHPHQWR GDV WHQWDWLYDV KHWHURGR[DV GH FRQWURODU D LQIODomR� $V SROtWLFDV
GHVWLQDGDV D UHGX]LU D DEVRUomR LQWHUQD WLYHUDP FRPR UHVXOWDGR XPD TXHGD
GR LQYHVWLPHQWR QDV ((V� TXH GLPLQXLX HP TXDVH XP WHUoR ����� GR 3,%�
HQWUH ������� H �������� $ XWLOL]DomR GDV ((V FRPR LQVWUXPHQWR GD SROtWLFD
PDFURHFRQ{PLFD FRQWULEXLX SDUD D GHWHULRUDomR GD DGPLQLVWUDomR GHVVDV
HPSUHVDV �RXWUR JUDQGH IDWRU TXH FRQFRUUHX SDUD LVVR IRL R DXPHQWR GD
LQWHUIHUrQFLD SROtWLFD� H SUHMXGLFRX JUDQGHPHQWH D TXDOLGDGH GH VXD SUR�
GXomR�

(P ����� R JRYHUQR FULRX D 6HFUHWDULD (VSHFLDO GH &RQWUROH GDV (VWDWDLV
�6HVW�� SDUD DVVHJXUDU D LQWURGXomR GRV REMHWLYRV PDFURHFRQ{PLFRV QD
DGPLQLVWUDomR GLiULD GDV ((V H� HP HVSHFLDO� SDUD OKHV LPSRU OLPLWHV DR
DXPHQWR GH JDVWRV� $QXDOPHQWH� WRGDV DV ((V IHGHUDLV SUHFLVDYDP VXEPHWHU
VHXV SODQRV GH LQYHVWLPHQWR� LPSRUWDomR H RXWURV JDVWRV j DSURYDomR GD
6HVW >:HUQHFN ������@� &RP D 6HVW� KRXYH XPD PXGDQoD QD RULHQWDomR GD
SULYDWL]DomR� SDVVDQGR GR DSRLR jV HPSUHVDV SULYDGDV SDUD D FRQWHQomR GD
H[SDQVmR GDV ((V� 7DO PXGDQoD QmR IRL GLWDGD SRU PRWLYRV SROtWLFRV� YLVWR
TXH D SURSULHGDGH S~EOLFD GD PDLRULD GHVVDV HPSUHVDV FRQWLQXDYD VHQGR
HQFDUDGD FRPR XP IDWRU HVVHQFLDO GR GHVHQYROYLPHQWR HFRQ{PLFR H GD
VHJXUDQoD QDFLRQDO�

8PD GDV SULPHLUDV PHGLGDV GD 6HVW IRL UHDOL]DU XP FHQVR GDV LQVWLWXLo}HV
S~EOLFDV IHGHUDLV� WHQGR VLGR LGHQWLILFDGR XP WRWDO GH ��� HQWLGDGHV� GDV
TXDLV ��� IRUDP FODVVLILFDGDV FRPR ((V� 1R HQWDQWR� VRPHQWH HP ���� IRL
FULDGD XPD ´&RPLVVmR (VSHFLDO GH 3ULYDWL]DomRµ ² R SULPHLUR SDVVR FRQFUHWR
QR VHQWLGR GH DOLHQDU RV DWLYRV HVWDWDLV ²� D TXDO LGHQWLILFRX ��� HPSUHVDV
TXH SRGHULDP VHU SULYDWL]DGDV D FXUWR SUD]R H DUURORX �� GHODV SDUD YHQGD�
(P ������� IRUDP YHQGLGDV �� ((V� XPD IRL DUUHQGDGD H RLWR IRUDP
DEVRUYLGDV SRU RXWUDV LQVWLWXLo}HV S~EOLFDV� $V UHFHLWDV REWLGDV WRWDOL]DUDP
86� ��� PLOK}HV�

2 %DQFR 0XQGLDO ������ FRQVLGHURX R SULPHLUR ´IOHUWHµ GR %UDVLO FRP D
SULYDWL]DomR ´XP FOiVVLFR H[HPSOR GH IUDFDVVRµ� 2 PDLV LPSRUWDQWH GRV
GLYHUVRV IDYRUHV TXH FRQWULEXtUDP SDUD HVVH UHVXOWDGR IRL D IDOWD GH FRP�
SURPLVVR SROtWLFR� SRLV R JRYHUQR HVWDYD WHQWDQGR� EDVLFDPHQWH� UHVWULQJLU
D H[SDQVmR GDV GHVSHVDV GDV ((V SDUD UHGX]LU R FRQVXPR LQWHUQR H QmR

��



DOWHUDU D LQWHUYHQomR GR (VWDGR QD HFRQRPLD� FRPR WDO� 'H IDWR� QDTXHOH
PHVPR SHUtRGR LQLFLDO� R %1'(6 DEVRUYHX VHLV HPSUHVDV SULYDGDV IDOLGDV�
2XWURV JUDQGHV REVWiFXORV j SULYDWL]DomR HUDP DV SUHRFXSDo}HV FRP D
´VHJXUDQoD QDFLRQDOµ H D GHVQDFLRQDOL]DomR GD HFRQRPLD� e UHYHODGRU R
IDWR GH TXH� DR ORQJR GH WRGD D GpFDGD GH ��� D 6HVW GHVIUXWDYD GH SUHVWtJLR
PXLWR PDLRU GR TXH TXDOTXHU XPD GDV FRPLVV}HV GH SULYDWL]DomR LQVWLWXtGDV
QDTXHOH SHUtRGR�

'XUDQWH D JHVWmR 6DUQH\ �PDUoR GH ���� D PDUoR GH ������ D SULYDWL]DomR
PDQWHYH RPHVPR ULWPR OHQWR GR SHUtRGR DQWHULRU� HPERUD D UHWyULFD RILFLDO
WLYHVVH PXGDGR FRQVLGHUDYHOPHQWH� )RUDP YHQGLGDV �� HPSUHVDV� TXH
JHUDUDP XPD UHFHLWD GH 86� ��� PLOK}HV� 2XWUDV �� IRUDP WUDQVIHULGDV D
JRYHUQRV HVWDGXDLV� GXDV IRUDP LQFRUSRUDGDV D LQVWLWXLo}HV IHGHUDLV H TXDWUR
IRUDP IHFKDGDV� 2V SUREOHPDV FRQWLQXDYDP RV PHVPRV� IDOWD GH FRPSUR�
PLVVR SROtWLFR�� LQIODomR HOHYDGD� FUHVFLPHQWR SHTXHQR H LUUHJXODU H UHV�
WULo}HV j SDUWLFLSDomR GH SRWHQFLDLV LQYHVWLGRUHV� FRPR� SRU H[HPSOR� D
H[FOXVmR GRV LQYHVWLGRUHV H[WHUQRV�

8P DVSHFWR HVVHQFLDO GHVVD SULPHLUD IDVH GH SULYDWL]DomR IRL R SDSHO
GHVHPSHQKDGR SHOR %1'(6� 'DV ��� ((V LGHQWLILFDGDV QR FHQVR GD 6HVW�
�� HUDP FRPSDQKLDV DQWHULRUPHQWH SULYDGDV� 9iULDV GHODV HUDP VXEVLGLiULDV
GR %1'(6� TXH DFDERX VH WRUQDQGR DFLRQLVWD YROXQWDULDPHQWH RX HP
YLUWXGH GR QmR SDJDPHQWR GRV HPSUpVWLPRV FRQFHGLGRV� &RPR D PDLRULD
GHVVDV HPSUHVDV FRQWLQXDYD D UHJLVWUDU SUHMXt]RV� SDUWH VXEVWDQFLDO GRV
UHFXUVRV ILQDQFHLURV H KXPDQRV GR %1'(6 HVWDYD VHQGR XVDGD SDUD DGPL�
QLVWUi�ODV� 2%DQFR GHFLGLX HQWmR� SRU LQLFLDWLYD SUySULD� YHQGr�ODV H OLYUDU�VH
GHVVD FDUJD��2V SURFHGLPHQWRV FULDGRV SHOR %1'(6 SDUD VH GHVID]HU GHVVDV
HPSUHVDV ² RX VHMD� YHQGD HP OHLOmR S~EOLFR HP EROVD GH YDORUHV� XVR GH
XPD HPSUHVD GH FRQVXOWRULD SDUD SURSRU XP SUHoR PtQLPR H GH XPD ILUPD
GH DXGLWRULD SDUD VXSHUYLVLRQDU FDGD SURFHVVR ² IRUDP SRVWHULRUPHQWH
DGRWDGRV SHOD OHL GH SULYDWL]DomR DJRUD HP YLJRU� 'D PHVPD IRUPD� PXLWDV
GDV SHVVRDV TXH JHUHQFLDUDP DV SULYDWL]Do}HV GD GpFDGD GH �� WDPEpP
KDYLDP SDUWLFLSDGR GR HVIRUoR LQLFLDO GH SULYDWL]DomR�

��

� 'H IDWR� HQTXDQWR D SULYDWL]DomR DYDQoDYD� IRL SURPXOJDGD D QRYD &RQVWLWXLomR GH �����
TXH LQVWLWXLX XPD VpULH GH PRQRSyOLRV S~EOLFRV HP iUHDV FRPR WHOHFRPXQLFDo}HV H
SHWUyOHR H UHVWULQJLX D SDUWLFLSDomR HVWUDQJHLUD QDV iUHDV GH PLQHUDomR H HOHWULFLGDGH�

� $ HVWUDWpJLD IRL DVVLP GHVFULWD SRU 0DUFLR )RUWHV� HQWmR SUHVLGHQWH GR %1'(6� ´$
SULYDWL]DomR QmR HUD� GH IDWR� XPD SROtWLFD FHQWUDO� (UD D QHFHVVLGDGH TXH R %1'(6 WLQKD�
HP SULPHLUR OXJDU� GH JHUDU UHFXUVRV D SDUWLU GH VHXV DWLYRV� HP VHJXQGR OXJDU� GH REWHU
OLTXLGH] SDUD VXDV DWLYLGDGHV QRUPDLV� H� HP WHUFHLUR OXJDU� SRUTXH VXD DGPLQLVWUDomR
LQWHUQD HVWDYD VHQGR IRUWHPHQWH SUHMXGLFDGD SHOR DF~PXOR GH WDUHIDV JHUHQFLDLV QHFHV�
ViULDV QDV DWLYLGDGHV GLiULDV� SRLV HUD R SURSULHWiULR RX DFLRQLVWD PDMRULWiULR GH PDLV GH
�� HPSUHVDV GH JUDQGH FRPSOH[LGDGHµ >)RUWHV ������@�



���,QtFLR�GRV�DQRV�����LPSOHPHQWDomR�GR
���3URJUDPD�1DFLRQDO�GH�'HVHVWDWL]DomR

1R ILQDO GD GpFDGD GH ��� D VLWXDomR FRPHoRX D PXGDU UDSLGDPHQWH� $
HFRQRPLD FRQWLQXDYD D SLRUDU H D LQIODomR KDYLD DWLQJLGR QtYHLV UHFRUGHV�
2 IUDFDVVR GD 6HVW QR FRQWUROH GRV JDVWRV GDV ((V WDPEpP ILFRX HYLGHQWH�
FRPR GHPRQVWURX R VXEVWDQFLDO DXPHQWR GH GHVSHVDV FRP VDOiULRV HP
���� >3LQKHLUR H *LDPELDJL ������@� 1HVVH SHUtRGR� D RSLQLmR JHQHUDOL�
]DGD VREUH R SDSHO GR (VWDGR QR GHVHQYROYLPHQWR HFRQ{PLFR HVWDYD
VRIUHQGR XPD PXGDQoD UDGLFDO HP WHUPRV GH VHX SDSHO QD SROtWLFD
S~EOLFD� $ HVWUDWpJLD GD VXEVWLWXLomR GH LPSRUWDo}HV HVWDYD VHQGR VXSODQ�
WDGD SRU XP PRGHOR HFRQ{PLFR PDLV DEHUWR H GHVUHJXODPHQWDGR� $
SULYDWL]DomR SDVVRX D VHU XPD GDV SULQFLSDLV SULRULGDGHV GD QRYD
DGPLQLVWUDomR� /RJR GHSRLV GH WRPDU SRVVH� R QRYR JRYHUQR HQYLRX DR
&RQJUHVVR� HP PDUoR GH ����� D 0HGLGD 3URYLVyULD ���� TXH VH WRUQRX D
/HL ������ LQVWLWXLQGR R 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR �31'� H D
PDLRULD GDV UHJUDV TXH DLQGD R UHJHP�

$ HVWUXWXUD LQVWLWXFLRQDO GR 31'²TXHSHUPDQHFH FRPSHTXHQDV DOWHUDo}HV
DWp KRMH ² EDVHDYD�VH QD H[SHULrQFLD GR %1'(6 QRV DQRV ��� )RL FULDGD
XPD &RPLVVmR 'LUHWRUD GD 3ULYDWL]DomR� HQFDUUHJDGD GH VXSHUYLVLRQDU R
SURJUDPD H WRPDU GHFLV}HV VREUH DV SULQFLSDLV TXHVW}HV� WDLV FRPR
UHFRPHQGDU DR SUHVLGHQWH GD 5HS~EOLFD DV HPSUHVDV D VHUHP LQFOXtGDV QR
31' H DSURYDU D IRUPD H DV FRQGLo}HV GH YHQGD GDV ((V� HP HVSHFLDO R
SUHoR PtQLPR GH OHLOmR�� 2 %1'(6 IRL LQFXPELGR GDV WDUHIDV GH DGPLQLV�
WUDomR GR 31' QR GLD�D�GLD H GD LPSOHPHQWDomR GDV GLUHWUL]HV GHWHUPLQD�
GDV SHOD &RPLVVmR GH 3ULYDWL]DomR� 3DUD FXPSULU HVVDV WDUHIDV� R %1'(6
VHOHFLRQD� PHGLDQWH OLFLWDomR S~EOLFD� GXDV ILUPDV GH FRQVXOWRULD �RX FRQ�
VyUFLRV GH ILUPDV� SDUD FXLGDU GH FDGD HPSUHVD D VHU YHQGLGD� $ SULPHLUD
ILUPD GH FRQVXOWRULD ID] XPD DYDOLDomR GD HPSUHVD H UHFRPHQGD XP SUHoR
PtQLPR� $ RXWUD� DOpP GH ID]HU XPD DYDOLDomR VHPHOKDQWH� DSRQWD REV�
WiFXORV j SULYDWL]DomR� SURS}H VROXo}HV� LGHQWLILFD LQYHVWLGRUHV SRWHQFLDLV H
VXJHUH D IRUPD GH YHQGD� (P VHJXLGD� D &RPLVVmR GH 3ULYDWL]DomR GHILQLD
R SUHoR PtQLPR GH OHLOmR GD HPSUHVD� FRP EDVH QD DYDOLDomR GDV ILUPDV GH
FRQVXOWRULD� 0HQRV YLVtYHO� PDV QmR PHQRV LPSRUWDQWH SDUD D WUDQVSDUrQFLD
GR 31'� p D ILUPD GH DXGLWRULD TXH DFRPSDQKD WRGDV DV HWDSDV GR SURFHVVR

��

� (VVD &RPLVVmR HUD IRUPDGD SRU �� D �� PHPEURV� QRPHDGRV SHOR SUHVLGHQWH GD
5HS~EOLFD H SHOR 6HQDGR H DSURYDGRV SHOR &RQJUHVVR� $SHQDV FLQFR GHOHV SHUWHQFLDP
DR JRYHUQR�



GH YHQGD GH FDGD ((� $ YHQGD Vy SRGH VHU IHFKDGD GHSRLV TXH HVVD ILUPD
HPLWH XP UHODWyULR GH DXGLWRULD DGHTXDGR� 7RGDV DV SULYDWL]Do}HV WDPEpP
VmR DFRPSDQKDGDV GH SHUWR SRU XP VXEFRPLWr GD &kPDUD GRV 'HSXWDGRV�
SHOR -XGLFLiULR H SHOR 7ULEXQDO GH &RQWDV GD 8QLmR� TXH HPLWH SHULR�
GLFDPHQWH XPSDUHFHU VREUH R SUHoRPtQLPR HVWDEHOHFLGR SDUD DV HPSUHVDV
FRORFDGDV j YHQGD� 4XDVH WRGDV DV YHQGDV IRUDP REMHWR GH VHQWHQoDV
MXGLFLDLV UHIHUHQWHV D TXHVW}HV YDULDGDV�

8PD FDUDFWHUtVWLFD GLVWLQWLYD GR 31'� SULQFLSDOPHQWH DWp ����� HUD R IDWR
GH SHUPLWLU TXH RV LQYHVWLGRUHV SDJDVVHP SHODV Do}HV GDV ((V QmR VRPHQWH
FRP GLQKHLUR� PDV WDPEpP FRP GLYHUVRV WLSRV GH WtWXORV S~EOLFRV� DFHLWRV
SHOR VHX YDORU QRPLQDO� DSHVDU GH VHUHP QHJRFLDGRV QR PHUFDGR FRP
GHViJLRV VLJQLILFDWLYRV� (VVHV WtWXORV HUDP SULQFLSDOPHQWH GtYLGD QmR SDJD GR
JRYHUQR� EDWL]DGRV SHOD LPSUHQVD GH ´PRHGD SRGUHµ� 3DUD HQWHQGHU D
IXQGDPHQWDomR GHVVD GHFLVmR� p LPSRUWDQWH FRQVLGHUDU R FRQWH[WR PDFURH�
FRQ{PLFR QR TXDO WHYH LQtFLR R 31'�

$ DGPLQLVWUDomR &ROORU GH 0HOOR WRPRX SRVVH HP PHLR D XPD LQIODomR
DYDVVDODGRUD ² ��� DR PrV QR LQtFLR GH ���� ² H D SUHRFXSDo}HV FRP
D SRVVLELOLGDGH GH R JRYHUQR VXVWDU R SDJDPHQWR GR VHUYLoR GH XPD
GtYLGD TXH DXPHQWDYD UDSLGDPHQWH� (UD YLVtYHO D QHFHVVLGDGH GH XPD
DomR GHFLVLYD� SRUpP DV GUiVWLFDV PHGLGDV DGRWDGDV VXUSUHHQGHUDP D
PDLRULD GRV DQDOLVWDV� 'HSRLV GH XP IHULDGR EDQFiULR GH WUrV GLDV ~WHLV�
JUDQGH SDUFHOD GRV DWLYRV ILQDQFHLURV GD HFRQRPLD IRL FRQJHODGD QR
%DQFR &HQWUDO� (VVHV DWLYRV GHYHULDP SHUPDQHFHU DOL SRU �� PHVHV�
VHQGR SRVWHULRUPHQWH GHYROYLGRV HP �� SUHVWDo}HV PHQVDLV� (VWLPD�VH
TXH WHQKD VLGR EORTXHDGD D VRPD GH 86� �� ELOK}HV GH QRYRV FUX]DGRV
�D PRHGD EUDVLOHLUD GD pSRFD�� $ SULQFLSDO MXVWLILFDWLYD GHVVD HVWUDWpJLD
HUD D RSLQLmR� GH SDUWH GH PXLWRV DQDOLVWDV HFRQ{PLFRV� GH TXH R DOWR
tQGLFH GH OLTXLGH] GD GtYLGD S~EOLFD HUD XPD FDXVD LPSRUWDQWH GD
LQIODomR JDORSDQWH UHJLVWUDGD QR ILP GR PDQGDWR GR SUHVLGHQWH 6DUQH\�

2 JRYHUQR DFUHGLWDYD TXH SRGHULD GHYROYHU HVVD SRXSDQoD j SRSXODomR
VHP FULDU SUREOHPDV FRPR RV TXH VHX SUHGHFHVVRU KDYLD HQIUHQWDGR�
LQFHQWLYDQGR DV SHVVRDV D XVDU WDLV UHFXUVRV SDUD FRPSUDU Do}HV GDV ((V HP
SURFHVVR GH SULYDWL]DomR� $VVLP� TXDQGR R 31' IRL ODQoDGR� R JRYHUQR
SUHWHQGLD SULYDWL]DU UDSLGDPHQWH JUDQGHV HPSUHVDV� 1R LQtFLR GH PDLR GH
����� D SURMHomR HUD GH TXH DV UHFHLWDV GD SULYDWL]DomR QR DQR DWLQJLULDP
86� �ELOK}HV� FLIUD UHGX]LGD SDUD86��ELOK}HV DLQGD QDTXHOHPrV HGHSRLV
SDUD 86� � ELOK}HV HP MXOKR GH ����� &RQWXGR� D OLJDomR HQWUH D SULYDWL�
]DomR H R SURJUDPD GH HVWDELOL]DomR IRL SUHMXGLFDGD SRUTXH QHQKXPD
GHVVDVPHWDV IRL DWLQJLGD� Mi TXH QHQKXPD HPSUHVD IRL SULYDWL]DGD HP�����

��



,QYLDELOL]RX�VH� SRUWDQWR� R FtUFXOR YLUWXRVR QR TXDO D SRXSDQoD EORTXHDGD
QR %DQFR &HQWUDO JHUDULD GHPDQGD SHODV Do}HV GDV ((V H XPD UHGXomR GR
HVWRTXH GH FUX]DGRV QRYRV DMXGDULD D FRQVROLGDU D HVWDELOL]DomR� ,VVR VH
GHYHX D SUREOHPDV QD FRQGXomR GRV GRLV SURJUDPDV�

$ SULYDWL]DomR DWUDYpV GR 31' PRVWURX VHU PXLWR PDLV GLItFLO GR TXH VH
SUHYLD D SULQFtSLR� $V PXLWDV VDOYDJXDUGDV GD /HL ����� SDUD LPSHGLU
IDOFDWUXDV QR 31' H DVVHJXUDU VXD WUDQVSDUrQFLD ² TXH� FRPR VH YLX
SRVWHULRUPHQWH� IRUDP HVVHQFLDLV SDUD D VREUHYLYrQFLD GR SURJUDPD >$EUHX
H :HUQHFN ������@ ² ID]LDP FRP TXH FDGD YHQGD OHYDVVH PHVHV� 2XWUD
FDXVD GD GHPRUD HUD D Pi VLWXDomR ILQDQFHLUD HP TXH VH HQFRQWUDYD D
PDLRULD GDV HPSUHVDV HP SURFHVVR GH SULYDWL]DomR H D QHFHVVLGDGH GH
UHQHJRFLDU DFRUGRV GH DFLRQLVWDV FRP LQYHVWLGRUHV SULYDGRV QDFLRQDLV H
HVWUDQJHLURV� 2XWUD FDXVD� DLQGD� HUD D QHFHVVLGDGH GH GHUUXEDU� QD -XVWLoD�
OLPLQDUHV VXVSHQGHQGR YiULDV GDV PDLV LPSRUWDQWHV YHQGDV� 6y QR FDVR GD
8VLPLQDV� SRU H[HPSOR� D SULPHLUD HPSUHVD D VHU YHQGLGD� R JRYHUQR
SUHFLVRX OLGDU FRP �� Do}HV MXGLFLDLV SDUD SRGHU GDU SURVVHJXLPHQWR j
YHQGD�

'HVVD IRUPD� TXDQGR HIHWLYDPHQWH RFRUUHX D YHQGD GD 8VLPLQDV� QR ILP
GH ����� D SRXSDQoD SULYDGD FRQJHODGD QR %DQFR &HQWUDO Mi FRPHoDYD D
VH LQWHJUDU RXWUD YH] j HFRQRPLD� H DV PHWDV RULJLQDLV GR JRYHUQR SDUD R
31' SUHFLVDUDP VHU UHYLVWDV� $ GHPRUD WDPEpP FRPSURPHWHX R REMHWLYR
GH YHQGHU SDUWH GDV Do}HV GH IRUPD SXOYHUL]DGD� GH PDQHLUD D ´GHPRFUD�
WL]DUµ D SURSULHGDGH DFLRQiULD� $OpP GLVVR� D GHPRUD WDPEpP FRQWULEXLX
SDUD UHGX]LU D UHFHLWD TXH VH HVSHUDYD REWHU FRP RV &HUWLILFDGRV GH
3ULYDWL]DomR �&3V��� $SHQDV FHUFD GH PHWDGH GRV 86� ��� ELOK}HV TXH R
JRYHUQR� D SULQFtSLR� HVSHUDYD DUUHFDGDU FRP RV &3V IRL GH IDWR REWLGD� H
HVWHV IRUDP SDJRV FRP RXWURV WtWXORV GD GtYLGD S~EOLFD H QmR FRP GLQKHLUR�
FRPR LQLFLDOPHQWH SUHYLVWR� (PERUD DV UHJUDV LQLFLDLV GR 31' SUHYLVVHP
XQLFDPHQWH R XVR GH FUX]DGRV QRYRV� &3V H WtWXORV GH GtYLGD H[WHUQD FRPR
DOWHUQDWLYDV DR SDJDPHQWR HPGLQKHLUR� FRP R SDVVDU GR WHPSR XPQ~PHUR
FDGD YH] PDLRU GH WtWXORV GR JRYHUQR WDPEpP IRL WUDQVIRUPDGR HP ´PRHGD
GH SULYDWL]DomRµ� (QWUH HOHV HVWDYDP DV GtYLGDV GH PpGLR H ORQJR SUD]R GH
HPSUHVDV HVWDWDLV H GR VHWRU S~EOLFR IHGHUDO�

9iULRV IDWRUHV FRQWULEXtUDP SDUD D GHFLVmR GH DFHLWDU HVVHV RXWURV WtWXORV
FRPR IRUPD GH SDJDPHQWR� 3ULPHLUR� D DFHLWDomR GHVVDV PRHGDV SHUPLWLX

��

� 2V &3V IRUDP XP WtWXOR� FULDGR HP PDUoR GH ����� TXH DV LQVWLWXLo}HV ILQDQFHLUDV H DV
VHJXUDGRUDV HUDP REULJDGDV D DGTXLULU� H TXH Vy SRGLD VHU XVDGR FRPR PHLR GH
SDJDPHQWR QRV OHLO}HV GH SULYDWL]DomR�



D FULDomR GH LQVWUXPHQWRV GH ILQDQFLDPHQWR D ORQJR SUD]R TXH� GH RXWUD
PDQHLUD� QmR VHULD SRVVtYHO� 'HVVD IRUPD� R %1'(6 QmR SUHFLVDYD ILQDQFLDU
GLUHWDPHQWH RV FRPSUDGRUHV GH ((V� FRPR QD GpFDGD DQWHULRU� R TXH WHULD
VLGR SROLWLFDPHQWH LPSRVVtYHO QR LQtFLR GD GpFDGD GH���� (P VHJXQGR OXJDU�
D WUDQVIHUrQFLD GDV GtYLGDV GDV ((V DR 7HVRXUR 1DFLRQDO H VXD VHFXULWL]DomR
WRUQDUDP HVVDV HPSUHVDVPXLWRPDLV DWUDHQWHV SDUD RV LQYHVWLGRUHV SULYDGRV�
HP YiULRV FDVRV� QD YHUGDGH� WHULD VLGR GLItFLO SULYDWL]DU VHJXLQGR RXWUR
FDPLQKR� (P WHUFHLUR OXJDU� D DFHLWDomR GHVVHV WtWXORV GH GtYLGD FRPR
PRHGD GH SULYDWL]DomR HUD XPD JDUDQWLD GH TXH DV UHFHLWDV QmR VHULDP
XVDGDV SDUD ILQDQFLDU R DXPHQWR GH JDVWRV���

2 GHVHPSHQKR GD HFRQRPLD HP ������� IRL GHFHSFLRQDQWH� FRP XPD
FRQWUDomR GR 3,% GH ���� DR DQR� HP PpGLD� (P ����� D LQIODomR DWLQJLX
������� D WD[D GH LQYHVWLPHQWR FDLX D XP SDWDPDU LQpGLWR GH ��� GR 3,% H
D WD[D GH GHVHPSUHJR DYDQoRX SDUD ����� 2 PDORJUR GD HVWDELOL]DomR GD
HFRQRPLD� SRU VXD YH]� WRUQRX PXLWR PDLV GLItFLO D SULYDWL]DomR� Mi TXH
DXPHQWDYD R ULVFR GH VH LQYHVWLU QR %UDVLO�2V LQYHVWLGRUHV HVWUDQJHLURV WDPEpP
IRUDP GHVHVWLPXODGRV SHOD IDOWD GH DFRUGR DFHUFD GD QHJRFLDomR GD GtYLGD
H[WHUQD GR %UDVLO� 1R HQWDQWR� HVVH DPELHQWH WDPEpP IH] FRP TXH R DYDQoR
QDSULYDWL]DomR VH WRUQDVVHHVVHQFLDO SDUD DXPHQWDU D FUHGLELOLGDGHGRJRYHUQR�
GHPRQVWUDQGR VXD LQWHQomR GH DOWHUDU R VWDWXV TXR� SULQFLSDOPHQWH DRV ROKRV
GRV LQYHVWLGRUHV HVWUDQJHLURV H RUJDQLVPRVPXOWLODWHUDLV� DOLDGRV TXH R JRYHUQR
SUHFLVDYD SDUD LPSOHPHQWDU DV UHIRUPDV GH TXH R SDtV QHFHVVLWDYD H HYLWDU D
KLSHULQIODomR�

(P VHWHPEUR GH ����� TXDQGR R SUHVLGHQWH &ROORU GH 0HOOR VRIUHX R
LPSHDFKPHQW H IRL VXEVWLWXtGR SHOR YLFH�SUHVLGHQWH ,WDPDU )UDQFR� PXLWRV
WHPLDP SHOR IXWXUR GR 31'� 2 QRYR SUHVLGHQWH Mi PDQLIHVWDUD DEHUWDPHQWH
VXD RSRVLomR j YHQGD GD8VLPLQDV H� HPYiULRV HSLVyGLRV� KDYLD VH FRQIURQWDGR
FRP R SUHVLGHQWH GR %1'(6� TXH HQWmR SUHVLGLD D &RPLVVmR GH 3ULYDWL]DomR�
&RQWXGR� DSyV XPD VXVSHQVmR GH WUrV PHVHV� GXUDQWH RV TXDLV WRGRV RV
SURFHGLPHQWRV GR 31' IRUDP REMHWR GH ULJRURVR H[DPH �PDV QmR VXEV�
WDQFLDOPHQWH DOWHUDGRV�� R JRYHUQR ,WDPDU )UDQFR GHX SURVVHJXLPHQWR DR
SURFHVVR GH SULYDWL]DomR� DRPHVPR WHPSR HPTXHGDYD rQIDVH D SDJDPHQWRV

��

� 2 ILQDQFLDPHQWR GLUHWR SHOR %1'(6 RX SHOR 7HVRXUR 1DFLRQDO YROWRX D RFRUUHU TXDQGR
R XVR GDV PRHGDV GH SULYDWL]DomR IRL DEROLGR�

�� 1R LQtFLR GD GpFDGD GH ��� DV PRHGDV GH SULYDWL]DomR HUDP R LQVWUXPHQWR SUHIHULGR GRV
FRPSUDGRUHV SDUD DGTXLULU ((V� 1R HQWDQWR� HVVHV WtWXORV QmR DSDUHFLDP ² GHYLGR D IDOKDV
GDV HVWDWtVWLFDV ILVFDLV ² QRV UHODWyULRV RILFLDLV GLYXOJDGRV SHOR %DQFR &HQWUDO� &RQVHT�HQWH�
PHQWH� HPERUD D SULYDWL]DomR WHQKD GH IDWR UHGX]LGR D GtYLGD S~EOLFD ´UHDOµ� GH DFRUGR FRP
RV UHODWyULRV RILFLDLV R HIHLWR OtTXLGR IRL SUDWLFDPHQWH QXOR GXUDQWH GLYHUVRV DQRV�



HP PRHGD FRUUHQWH���PDLRU GLVWULEXLomR GD SURSULHGDGH GDV Do}HV H LQFOXVmR
GH SDUWLFLSDo}HVPLQRULWiULDV GHWLGDV SHOR (VWDGR� GLUHWD RX LQGLUHWDPHQWH� HP
GLYHUVDV HPSUHVDV��� $ OHL WDPEpP IRL DOWHUDGD GH PRGR D SHUPLWLU D SDUWLFL�
SDomR VHP OLPLWHV GH HVWUDQJHLURV QR 31'��� 1R ILQDO� R 31' SULYDWL]RX
PDLV HPSUHVDV H DUUHFDGRX PDLV UHFHLWD QR JRYHUQR ,WDPDU )UDQFR GR TXH
QD DGPLQLVWUDomR DQWHULRU� DSHVDU GD IDOWD GH HQWXVLDVPR LQLFLDO GR SUHVL�
GHQWH SHOR SURFHVVR� $ SULYDWL]DomR GHL[RX GH VHU XPD SROtWLFD JRYHUQD�
PHQWDO SDUD VH WRUQDU XPD UHIRUPD FRP DPSOD VXVWHQWDomR SROtWLFD���

2 JRYHUQR ,WDPDU )UDQFR UHGX]LX DV WD[DV GH MXURV� SHUPLWLQGR TXH D
HFRQRPLD VH H[SDQGLVVH� GLPLQXLQGR R GHVHPSUHJR H LQFHQWLYDQGRPDLRUHV
WD[DV GH LQYHVWLPHQWR� $R PHVPR WHPSR� QR HQWDQWR� D LQIODomR FRQWLQXDYD D
DXPHQWDU� 3RU HVVH PRWLYR� R IDWR PDLV QRWiYHO GH VXD DGPLQLVWUDomR IRL R
ODQoDPHQWRGR3ODQR5HDO� TXH IH] D LQIODomRFDLU GHXPD WD[DDQXDO GH������
QR SULPHLUR VHPHVWUH GH ���� SDUD ����� QR VHJXQGR� $ UHGXomR GD LQIODomR
IH] DXPHQWDU D UHQGD UHDO H D RIHUWD GH FUpGLWR� GDQGR PDLV LPSXOVR j
UHFXSHUDomR LQLFLDGDHP�����(P��������R3,%FUHVFHX������1HVVH tQWHULP�
D SULYDWL]DomR FRQWLQXRX D DWXDU FRPR XPD HVSpFLH GH ´VHOR GH TXDOLGDGHµ GD
SROtWLFD HFRQ{PLFD� VLQDO GH FRPSURPLVVR FRP DV ´UHIRUPDV YROWDGDV SDUD R
PHUFDGRµ� ,VVR GHX DR %UDVLO FRQGLo}HV GH FRPSHWLU FRP RXWURV SDtVHV HPHU�
JHQWHV SHOD FDSWDomR GH VXEVWDQFLDLV IOX[RV GH FDSLWDO� QXPPRPHQWR HP TXH
D RIHUWD PXQGLDO GH GLQKHLUR HUD DEXQGDQWH���

2 31' UHSUHVHQWRX XPD JUDQGH DPSOLDomR GR DOFDQFH GD SULYDWL]DomR�
FRP D VXD SULPHLUD YHQGD WHQGR JHUDGR PDLV UHFHLWD GR TXH WRGDV DV
SULYDWL]Do}HV DQWHULRUHV� $ PDLRULD GDV ((V LQGXVWULDLV IRL SULYDWL]DGD HP

��

�� $ SDUWLU GH MDQHLUR GH ���� IRL HVWDEHOHFLGR XP SLVR SDUD R XVR GH GLQKHLUR QR
SDJDPHQWR GHVVDV HPSUHVDV� (VVH SLVR p IL[DGR FDVR D FDVR SHOR SUHVLGHQWH GD 5HS~EOLFD�
3DUD XPD GLVFXVVmR GDV YDQWDJHQV FRPSDUDWLYDV HQWUH SDJDPHQWR HP GLQKHLUR RX HP
WtWXORV GD GtYLGD� YHU 3LQKHLUR H /DQGDX �������

�� &HUFD GH ��� SDUWLFLSDo}HV PLQRULWiULDV IRUDP LQFOXtGDV QR 3URJUDPD� TXH DGRWRX XP
SURFHGLPHQWR VLPSOLILFDGR SDUD D VXD YHQGD�

�� $ SDUWLFLSDomR GH LQYHVWLGRUHV HVWUDQJHLURV� SURLELGD QD GpFDGD GH ��� IRL SHUPLWLGD QR
31'SHOD /HL ������ TXH� QR HQWDQWR� HVWLSXORX TXH R LQYHVWLGRU HVWUDQJHLUR QmR SRGHULD
DGTXLULU PDLV GH ��� GR FDSLWDO YRWDQWH GD ((� D PHQRV TXH R &RQJUHVVR YRWDVVH XPD
DXWRUL]DomR H[SUHVVD HP FRQWUiULR� 2XWUDV UHVWULo}HV� PXLWDV GHODV UHODWLYDV DR XVR GH
WtWXORV GD GtYLGD H[WHUQD FRPR PRHGD GH SULYDWL]DomR� IRUDP LQWURGX]LGDV HP ���� H
JUDGXDOPHQWH H[WLQWDV VHP WHUHP WLGR LQIOXrQFLD VLJQLILFDWLYD�

�� 8PD GLVFXVVmR DSURIXQGDGD GD SULYDWL]DomR QR %UDVLO QD SULPHLUD PHWDGH GD GpFDGD
GH �� SRGH VHU HQFRQWUDGD HP $EUHX H :HUQHFN ������� 0HOOR ������ H 3LQKHLUR H
*LDPELDJL �������

�� (VVD ´VLQDOL]DomRµ LQGLUHWD� PDLV TXH RV GyODUHV TXH LQJUHVVDUDP GLUHWDPHQWH QR SDtV DWUDYpV
GD SULYDWL]DomR� IRL XP IDWRU FKDYH SRU WUiV GD GHFLVmR GH OHYDU DGLDQWH RV HVIRUoRV GH
SULYDWL]DomR QD JHVWmR ,WDPDU )UDQFR� DSHVDU GD RSRVLomR H[SUHVVD SRU HOH QR LQtFLR GR31'�



�������� LQFOXLQGR WRGDV DV HPSUHVDV S~EOLFDV GRV VHWRUHV GH VLGHUXUJLD H
IHUWLOL]DQWHV� D PDLRULD GR VHWRU SHWURTXtPLFR H GLYHUVDV GH RXWURV VHWRUHV�
e LQWHUHVVDQWH REVHUYDU TXH RV DUJXPHQWRV GR LQtFLR GD GpFDGD GH �� SDUD
DPSOLDU R DOFDQFH GDV SULYDWL]Do}HV PHQRVSUH]DYDP VXD LPSRUWkQFLD PD�
FURHFRQ{PLFD FDGD YH] PDLRU� (VWHV HUDP RV SULQFLSDLV DUJXPHQWRV���

x 2 (VWDGR QmR GHYHULD H[HFXWDU DWLYLGDGHV TXH R VHWRU SULYDGR IRVVH
SOHQDPHQWH FDSD] GH UHDOL]DU��� $R FRQWUiULR� GHYHULD FRQFHQWUDU VHXV
HVIRUoRV HP iUHDV FRPR HGXFDomR� VD~GH� VHJXUDQoD H UHJXODomR�

x $ SULYDWL]DomR HVWLPXODULD R LQYHVWLPHQWR GDV H[�HVWDWDLV� IDWR TXH QmR
DFRQWHFHULD VH HODV FRQWLQXDVVHP VHQGR SURSULHGDGH GR (VWDGR� H DX�
PHQWDULD VXD SURGXWLYLGDGH PHGLDQWH D DGRomR GH WHFQRORJLDV PDLV
HILFLHQWHV� 'DPHVPD IRUPD� VRE DGPLQLVWUDomR SULYDGD H VHP LQJHUrQFLDV
SROtWLFDV H FRQWUROHV JRYHUQDPHQWDLV� HVVDV HPSUHVDV VH WRUQDULDP PDLV
GLQkPLFDV H HILFLHQWHV >3LQKHLUR ������@�

x $ SULYDWL]DomR GLPLQXLULD D FRQFHQWUDomR GR PHUFDGR GH Do}HV H� SRV�
VLYHOPHQWH� DXPHQWDULD R Q~PHUR GH DFLRQLVWDV QR PHUFDGR GH FDSLWDLV�

x $ GLYLVmR GRV PRQRSyOLRV S~EOLFRV HP YiULDV HPSUHVDV RX D YHQGD
VHSDUDGD GDV ((V GR PHVPR VHWRU �FRPR QR FDVR GH DoRV SODQRV� FULDULD
XP DPELHQWH PDLV FRPSHWLWLYR� SURYRFDQGR XP DXPHQWR GD HILFLrQFLD
WpFQLFD H GLVWULEXWLYD�

(PERUD UHFRQKHFLGR SHOD OLWHUDWXUD� R LPSDFWR ILVFDO GD SULYDWL]DomR IRL
FRQVLGHUDGR GH SRXFD LPSRUWkQFLD��� (VSHUDYD�VH TXH D SULYDWL]DomR GDV

��

�� 2 DUWLJR �º GD /HL ����� H[S}H RV ´SULQFLSDLV REMHWLYRVµ GR 3URJUDPD� ´, ² 0XGDU R
HQIRTXH HVWUDWpJLFR IHGHUDO GD SROtWLFD HFRQ{PLFD PHGLDQWH D WUDQVIHUrQFLD GH DWLYLGD�
GHV LQGHYLGDPHQWH H[HFXWDGDV SHOR VHWRU S~EOLFR j LQLFLDWLYD SULYDGD� ,, ² 5HGX]LU D
GtYLGD GR JRYHUQR H DVVLP DMXGDU D PHOKRUDU DV ILQDQoDV S~EOLFDV� ,,, ² $X[LOLDU D
UHWRPDGD GR LQYHVWLPHQWR QDV HPSUHVDV H DWLYLGDGHV WUDQVIHULGDV DR VHWRU SULYDGR� ,9 ²
$MXGDU D PRGHUQL]DU R SDUTXH LQGXVWULDO EUDVLOHLUR� DXPHQWDQGR VXD FRPSHWLWLYLGDGH H
IRUWDOHFHQGR D FDSDFLGDGH HPSUHVDULDO GRV GLYHUVRV VHWRUHV GD HFRQRPLD� 9 ² 'HL[DU D
DGPLQLVWUDomR S~EOLFD OLYUH SDUD FRQFHQWUDU VHXV HVIRUoRV QDV iUHDV HP TXH D DomR
JRYHUQDPHQWDO p YLWDO SDUD DWLQJLU PHWDV QDFLRQDLV SULRULWiULDV� 9, ² $MXGDU D IRUWDOHFHU
R PHUFDGR GH FDSLWDLV PHGLDQWH R DXPHQWR GD RIHUWD GH WtWXORV QHJRFLiYHLV H DEHUWXUD
GR FDSLWDO GDV HPSUHVDV LQFOXtGDV QR 3URJUDPD�µ

�� 1R LQtFLR GRV DQRV �� HVVH UDFLRFtQLR IRL XVDGR SDUD MXVWLILFDU D SULYDWL]DomR GH VHWRUHV
FRP SDUWLFLSDomR H[SUHVVLYD GH ILUPDV SULYDGDV� FRPR DoR� SHWURTXtPLFD H IHUWLOL]DQWHV�
0DLV WDUGH� IRL XVDGR SDUD DSRLDU D SULYDWL]DomR GH VHWRUHV QRV TXDLV D DWLYLGDGH SULYDGD
HUD TXDVH DXVHQWH� FRPR WHOHFRPXQLFDo}HV�

�� 3DUD XPD GLVFXVVmR GR LPSDFWR ILVFDO GD SULYDWL]DomR� YHU:HUQHFN �������0HOOR �������
3LQKHLUR H /DQGDX ������� 3LQKHLUR H *LDPELDJL ������ H 3DVDQH]L �������



((V WURX[HVVH XP JDQKR ILVFDO SHUPDQHQWH� FRPR UHVXOWDGR GH XPD
OXFUDWLYLGDGH IXWXUD PDLV HOHYDGD HP PmRV SULYDGDV� R TXH LQFHQWLYDULD
RV FRPSUDGRUHV D SDJDU PDLV GR TXH HODV YDOLDP SDUD R JRYHUQR� (VVD
PDLRU OXFUDWLYLGDGH WDPEpP JHUDULD XP DXPHQWR GDV UHFHLWDV WULEXWiULDV�
3HOR PHVPR UDFLRFtQLR� D SULYDWL]DomR OLYUDULD R JRYHUQR GD REULJDomR GH
ILQDQFLDU R LQYHVWLPHQWR QDV HPSUHVDV SULYDWL]DGDV H� GHVVD IRUPD� FRQV�
WLWXLULD XP DOtYLR ILVFDO LPHGLDWR� )LQDOPHQWH� R XVR GDV UHFHLWDV GD
SULYDWL]DomR SDUD DPRUWL]DU D GtYLGD S~EOLFD WUDULD EHQHItFLRV ILVFDLV� Mi
TXH D WD[D GH MXURV VREUH D GtYLGD S~EOLFD HUD PXLWR PDLV DOWD GR TXH D
WD[D GH UHWRUQR REWLGD SHOR JRYHUQR FRPR DFLRQLVWD GH VXDV HPSUHVDV
>3LQKHLUR H *LDPELDJL ������@� 1R HQWDQWR� FRPR DV GLPHQV}HV GR
SURJUDPD HP WHUPRV PDFURHFRQ{PLFRV HUDP SHTXHQDV QHVVD SULPHLUD
IDVH GR 31'� DVVLP WDPEpP HUD SHTXHQR R WDPDQKR GR JDQKR ILVFDO
SHUPDQHQWH�

���$�SROtWLFD�PDFURHFRQ{PLFD�H�D�SULYDWL]DomR
���QR�SULPHLUR�PDQGDWR�GH�)HUQDQGR
���+HQULTXH�&DUGRVR

2 GHVHPSHQKR GD HFRQRPLD EUDVLOHLUD HP ������� FRQWUDVWRX IRUWHPHQWH
FRP RV UHVXOWDGRV GR SHUtRGR DQWHULRU DR 3ODQR 5HDO� $Wp MXQKR GH �����
D HFRQRPLD DSUHVHQWDYD LQIODomR HVWUDWRVIpULFD� WD[D GH FkPELR GHSUHFLDGD�
H[SUHVVLYRV VXSHUiYLWV FRPHUFLDLV� HTXLOtEULR HP FRQWD FRUUHQWH H EDL[R
GpILFLW RSHUDFLRQDO� $R FRQWUiULR� QR SULPHLUR PDQGDWR GH )HUQDQGR +HQ�
ULTXH KRXYH� HP PpGLD� XPD LQIODomR DQXDO GH ����� XPD H[SDQVmR DQXDO
GR 3,% GH ����� XPD WD[D GH LQYHVWLPHQWRV GH ����� GR 3,% �HP SUHoRV
FRQVWDQWHV GH ������ XP GpILFLW FRPHUFLDO GH 86� ��� ELOK}HV� XP GpILFLW
HP FRQWD FRUUHQWH GH ���� GR 3,% H XP GpILFLW S~EOLFR GH ���� GR 3,%�
3RUWDQWR� R VXFHVVR PDLV YLVtYHO GHVVH JRYHUQR IRL D PDQXWHQomR GD HV�
WDELOLGDGH GH SUHoRV� DSHVDU GD PRGHUDGD UHWRPDGD GR FUHVFLPHQWR� (P
����� D LQIODomR FDLX SHOR TXLQWR DQR VHJXLGR� SDUD DSHQDV ����� IDWR
LQpGLWR GHVGH TXH VH FRPHoRX D PHGLU UHJXODUPHQWH D LQIODomR QR %UDVLO�
HP ����� $OpP GLVVR� HOD ILFRX HP XP GtJLWR SHOR WHUFHLUR DQR FRQVHFXWLYR�
RXWUR IDWR LQpGLWR QD KLVWyULD GR SDtV���

��

�� $QWHV GH ����� D LQIODomR DQXDO ILFRX DEDL[R GH ��� DSHQDV HP ����� ���� H �����
(P �������� HOD IRL PHQRU GR TXH ���� HP XP ~QLFR DQR ������ TXDQGR FKHJRX D
�����



1R FRPHoR GD LPSOHPHQWDomR GR 3ODQR� XP IDWRU TXH FRQWULEXLX SDUD D
HVSHWDFXODU UHGXomR GD LQIODomR IRL D DSUHFLDomR GD WD[D FDPELDO� 'HSRLV
GD SDULGDGH LQLFLDO FRP R GyODU� R UHDO IRL YDORUL]DGR GXUDQWH FLQFR PHVHV
FRQVHFXWLYRV� DWp D FRWDomR Pi[LPD GH 5� �����86�� $ YDORUL]DomR GR UHDO
IRL DLQGD PDLRU� SRLV D LQIODomR QHVVH SHUtRGR DLQGD ILFRX DFLPD GH �� DR
PrV� (QTXDQWR LVVR� D HFRQRPLD HVWDYD QLWLGDPHQWH DTXHFLGD� FRP D H[�
SDQVmR GR 3,% GH ����� QR SULPHLUR WULPHVWUH GH ����� HP FRPSDUDomR
FRP RSULPHLUR WULPHVWUHGH�����&RPR UHVXOWDGRGD WD[D FDPELDO YDORUL]DGD�
GD HFRQRPLD HP H[SDQVmR H GD FRQVROLGDomR GRV FDQDLV GH GLVWULEXLomR GH
LPSRUWDo}HV� D EDODQoD FRPHUFLDO SDVVRX D VHU GHILFLWiULD� DSHVDU GR FRQWtQXR
DXPHQWR GDV H[SRUWDo}HV� &RP HIHLWR UHWDUGDGR� D FULVH PH[LFDQD S{V ILP D
HVVD SROtWLFD� (P PDUoR GH ���� KRXYH HOHYDomR GDV WD[DV GH MXURV H
GHVYDORUL]DomR GH ���� GR UHDO� 'HVGH HQWmR H DWp R ILP GR SULPHLURPDQGDWR
GH)HUQDQGR+HQULTXH� R JRYHUQR DGRWRXXPDSROtWLFD GHPLQLGHVYDORUL]Do}HV
SHULyGLFDV H DOWDV WD[DVGH MXURV� $Wp D FULVH UXVVD� HVVDSROtWLFD VHUYLX SDUD OLPLWDU
R FUHVFLPHQWR GD GHPDQGD LQWHUQD HDVVHJXUDU R VXSHUiYLW GD FRQWD GHFDSLWDLV�
'H IDWR� VH KRXYH XP ILR FRQGXWRU GD SROtWLFD HFRQ{PLFD QD GpFDGD GH ���
HVWH IRL R XVR GH DOWDV WD[DV GH MXURV SUDWLFDPHQWH FRPR R ~QLFR LQVWUXPHQWR
SDUD DGPLQLVWUDU D GHPDQGD DJUHJDGD�

$ SROtWLFD ILVFDO FRQWLQXRX D VHU H[SDQVLYD FRPR HP pSRFDV DQWHULRUHV�
GHVGH� SHOR PHQRV� R LQtFLR GRV DQRV ��� 2X VHMD� R EDL[R GpILFLW GR FRPHoR
GD GpFDGD GH �� QmR HUD UHVXOWDQWH GH GLVFLSOLQD ILVFDO� PDV VH GHYLD� HP
JUDQGH SDUWH� DR FKDPDGR ´HIHLWR 7DQ]L VREUH RV JDVWRVµ� SHOR TXDO R
JRYHUQR UHGX]LD R GpILFLW� QXP SHUtRGR GH DFHOHUDomR GD LQIODomR H JUDQGH
VRILVWLFDomR GD LQGH[DomR WULEXWiULD� PHGLDQWH R VLPSOHV GHIHULPHQWR GRV
GHVHPEROVRV��� &RP D HVWDELOLGDGH GH SUHoRV H DV DOWDV WD[DV GH MXURV KRXYH
XPD GHWHULRUDomR GDV FRQWDV ILVFDLV� R TXH OHYRX D XP VXEVWDQFLDO DXPHQWR
GD GtYLGD S~EOLFD H SUHVVLRQRX DLQGD PDLV DV WD[DV GH MXURV� $VVLP� R GpILFLW
ILVFDO VXELX SDUD �� GR 3,% HP ���� H DWLQJLX ���� GR 3,% HP ����� $
GtYLGD GR VHWRU S~EOLFR WDPEpP DSUHVHQWRX XPD PDUFDQWH HOHYDomR�

��

�� &RPR RV JDVWRV VmR H[SUHVVRV HP WHUPRV QRPLQDLV �RX� QR Pi[LPR� LQFOXHP LQGH[DomR
UHWURDWLYD�� R DWUDVR GR FURQRJUDPD RULJLQDO SHUPLWH TXH R JRYHUQR UHGX]D GUDVWLFDPHQWH
R PRQWDQWH HIHWLYDPHQWH JDVWR� LVWR p� R DWUDVR GH XP PrV FRP XPD LQIODomR GH ���
DR PrV H VHP LQGH[DomR UHGX] HP ��� R GLVSrQGLR UHDO� 2EVHUYH�VH TXH HP WUrV DQRV
H PHLR� ILQGRV HP MXQKR GH ����� D LQIODomR PpGLD IRL GH ��� DR PrV� 2XWURV PHLRV
DUWLILFLDLV GH ´HTXLOLEUDUµ R RUoDPHQWR IRUDP D WULEXWDomR GR WLSR ´XPD YH] H SDUD
VHPSUHµ �RQFH�DQG�IRU DOO� FREUDGD HP ����� GHQWUR GR SODQR ODQoDGR HP PDUoR GH
����� TXH WULEXWRX IRUWHPHQWH RV DWLYRV ILQDQFHLURV H� DWp ����� D UHGXomR GRV JDVWRV
FRP MXURV GHFRUUHQWH GR FRQJHODPHQWR GD SRXSDQoD SULYDGD QR %DQFR &HQWUDO� 6REUH
R TXDQWR D LQIODomR FRQWULEXLX SDUD R ´DMXVWHµ GDV FRQWDV GR JRYHUQR QR LQtFLR GD GpFDGD
GH ��� YHU %DFKD �������



SDVVDQGR GH ��� GR 3,% HP ���� SDUD SHUWR GH ��� GR 3,% HP ���� �QRV
GRLV FDVRV� H[FOXLQGR�VH D EDVH PRQHWiULD�� $SHVDU GDV DOWDV WD[DV GH MXURV�
QmR KRXYH FRQWUDomR GR FRQVXPR H GR LQYHVWLPHQWR SULYDGR SDUD FRPSHQ�
VDU R FUHVFLPHQWR GR GpILFLW S~EOLFR� GH PRGR TXH R GpILFLW HP FRQWD
FRUUHQWH DXPHQWRX VXEVWDQFLDOPHQWH� DWLQJLQGR R SLFR GH ���� GR 3,% QR
TXDUWR WULPHVWUH GH ����� $ FULVH DVLiWLFD IRUoRX R JRYHUQR D DXPHQWDU GH
QRYR DV WD[DV GH MXURV� HVIULDQGR D HFRQRPLD PDV WHQGR SRXFR LPSDFWR
VREUH D FRQWD FRUUHQWH� TXH UHJLVWURX XP GpILFLW GH ���� GR 3,% HP �����

2V JUDQGHV GpILFLWV ILVFDO H HP FRQWD FRUUHQWH WLYHUDP XP SDSHO LPSRUWDQWH
QR VHQWLGR GH DPSOLDU H DFHOHUDU R SURJUDPD GH SULYDWL]DomR� 7DPEpP
FRQWULEXtUDP SDUD GLVFLSOLQDU R XVR GDV UHFHLWDV� TXH SDVVRX D FRQFHQWUDU�VH
HP DEDWHU D GtYLGD S~EOLFD� H QmR HP DXPHQWDU RV JDVWRV� 1R HQWDQWR� LVVR
QmR LULD RFRUUHU LPHGLDWDPHQWH� 1D YHUGDGH� D SRVVH GH )HUQDQGR+HQULTXH
IRL HQFDUDGD FRPR XPD HVSpFLH GH DQWLFOtPD[ SRU DTXHOHV TXH DFUHGLWDYDP
TXH D VXD HOHLomR LULD LPSULPLU LPHGLDWDPHQWH XP ULWPR PDLV UiSLGR DR
SURJUDPD GH SULYDWL]DomR� 'H IDWR� R FOLPD UHLQDQWH HP ���� IRL EHP
FDUDFWHUL]DGR SHOD FUtWLFD S~EOLFD GR SUHVLGHQWH )HUQDQGR+HQULTXH j HQWmR
GLUHWRUD GR %1'(6 HQFDUUHJDGD GD SULYDWL]DomR TXDQGR HOD SURS{V D YHQGD
GD &RPSDQKLD 9DOH GR 5LR 'RFH� H WDPEpP SHOD IDOWD GH XP FRPSURPLVVR
FODUR GRV SROtWLFRV FRP D SULYDWL]DomR GD 7HOHEUiV� (VVHV GHVGREUDPHQWRV
OHYDUDP PDLV GH XP DQDOLVWD D TXHVWLRQDU R FRPSURPLVVR GR QRYR JRYHUQR
FRP D SULYDWL]DomR���

0DV FRP R WHPSR DV FLUFXQVWkQFLDV PXGDUDP H D SULYDWL]DomR JDOJRX
DOJXPDV SRVLo}HV QD DJHQGD GR JRYHUQR� UHYHVWLQGR�VH GH XPD LPSRUWkQFLD
VHP SDUDOHOR DQWHULRU��� (P UHWURVSHFWR� SRGH�VH FRQVWDWDU TXH GXUDQWH D
JHVWmR GH )HUQDQGR +HQULTXH WHYH LQtFLR D IDVH PDLV ORQJD� PDLV GLItFLO H

��

�� 8P H[HPSOR GHVVH FHWLFLVPR p D GHFODUDomR GH &DUORV ,YDQ 6LPRQVHQ /HDO� UHVSHLWDGR
HFRQRPLVWD GD )XQGDomR *HWXOLR 9DUJDV� QR VHQWLGR GH TXH ´SRGH�VH YHU TXH R JRYHUQR
HVWi GHFLGLGR D QmR SULYDWL]DU FRLVD DOJXPDµ >-RUQDO GR %UDVLO ����������@� 0DLV RX
PHQRV QD PHVPD pSRFD� R EROHWLP HFRQ{PLFR SXEOLFDGR SHOR %DQFR GD %DKLD ²
XP ERP WHUP{PHWUR GR ´KXPRUµ GR PHUFDGR ILQDQFHLUR ² DILUPDYD TXH ´R JRYHUQR
QmR LQFOXL D SULYDWL]DomR HP VXD OLVWD GH SULRULGDGHVµ >:HHNO\ (FRQRPLF 2XWORRN
����������@� (VVD RSLQLmR IRL UHDILUPDGD XP PrV GHSRLV� TXDQGR VH REVHUYRX TXH
´D DGPLQLVWUDomR GR 6U� &DUGRVR QmR Yr D SULYDWL]DomR FRPR SULRULWiULDµ >:HHNO\
(FRQRPLF 2XWORRN ����������@�

�� 3DUD VHUPRV MXVWRV� p SUHFLVR REVHUYDU TXH� PHVPR TXDQGR DSDUHQWHPHQWH QDGD VH
ID]LD SHOD SULYDWL]DomR� R JRYHUQR HVWDYD GDQGR RV SULPHLURV SDVVRV SDUD SUHSDUDU
DV HPSUHVDV SDUD D YHQGD� DWLYLGDGH QHP VHPSUH GHYLGDPHQWH YDORUL]DGD� PDV VHP
D TXDO D SULYDWL]DomR VHULD VLPSOHVPHQWH LQYLiYHO� 6mR H[HPSORV� D FLVmR GD /LJKW HP
GXDV HPSUHVDV� DV QHJRFLDo}HV FRP RV JRYHUQDGRUHV SDUD SULYDWL]DU DV HPSUHVDV
HVWDGXDLV GH VHUYLoRV S~EOLFRV H R SURMHWR GH OHL GH UHJXODPHQWDomR GR VHWRU GH
WHOHFRPXQLFDo}HV�



PDLV LPSRUWDQWH GD SULYDWL]DomR� (VVD IDVH LQFOXLX DV HPSUHVDV GHPLQHUDomR
H LQIUD�HVWUXWXUD� D DPSOLDomR GD SULYDWL]DomR DRV HVWDGRV H PXQLFtSLRV H
XPD PXGDQoD QR SDSHO GRV VHWRUHV S~EOLFR H SULYDGR QD HFRQRPLD� QXP
JUDX QmR SUHYLVWR QRV HVWiJLRV DQWHULRUHV� (VVD WHUFHLUD IDVH GD SULYDWL]DomR
EUDVLOHLUD FRQWUDVWD FRP DV GXDV DQWHULRUHV VRE WUrV DVSHFWRV� IRUPD LQV�
WLWXFLRQDO� DOFDQFH H REMHWLYRV�

$V PXGDQoDV QR FRQWH[WR LQVWLWXFLRQDO WLYHUDP LQtFLR HP MDQHLUR GH �����
FRP D VXEVWLWXLomR GD &RPLVVmR GH 3ULYDWL]DomR SHOR &RQVHOKR 1DFLRQDO GH
'HVHVWDWL]DomR� HVWUHLWDQGR PXLWR PDLV R YtQFXOR HQWUH D DGPLQLVWUDomR GR
SURFHVVR H R JRYHUQR IHGHUDO��� 2 31' HP VL IRL PDQWLGR TXDVH LQWDFWR�
SRUpP IRUDP HIHWXDGDV RXWUDV PXGDQoDV LPSRUWDQWHV QR FRQWH[WR OHJDO H
LQVWLWXFLRQDO DSyV D SURPXOJDomR GD /HL GDV &RQFHVV}HV �/HL ������� HP
IHYHUHLUR GH ����� H DV HPHQGDV FRQVWLWXFLRQDLV DSURYDGDV PDLV WDUGH
QDTXHOH PHVPR DQR� $ /HL GDV &RQFHVV}HV UHJXODPHQWRX R DUWLJR ��� GD
&RQVWLWXLomR H LQWURGX]LX LPSRUWDQWHV DOWHUDo}HV QDV QRUPDV TXH UHJHP D
FRQFHVVmR GRV VHUYLoRV S~EOLFRV��� (P HVSHFLDO� D� LQWURGX]LX XP VLVWHPD GH
PXOWDV SURSRUFLRQDO j IDOWD FRPHWLGD SHODV FRQFHVVLRQiULDV��� E� FULRX D
SRVVLELOLGDGH GH RV JUDQGHV FRQVXPLGRUHV HVFROKHUHP VHX IRUQHFHGRU� SRQGR
ILP DRV PRQRSyOLRV ORFDLV DQWHULRUPHQWH LPSRVWRV SRU OHL� F� GHWHUPLQRX TXH
DV WDULIDV QmR SUHFLVDYDPPDLV VHEDVHDU QD UHJXODPHQWDomRGR FXVWRGR VHUYLoR
�DV QRUPDV VREUH WDULIDV SDVVDUDP D VHU GHILQLGDV QR FRQWUDWR GH FRQFHVVmR��
G� HQIDWL]RX R YDORU GDV WD[DV FREUDGDV GRV FRQVXPLGRUHV FRPR FULWpULR GH
VHOHomR GRV OLFLWDQWHV GH XPD FRQFHVVmR� H� HVWLSXORX TXH WRGDV DV FRQFHVV}HV
VHULDP RXWRUJDGDV SRU XP SUD]R IL[R� VHQGR UHQRYDGDV PHGLDQWH QRYR
SURFHVVR GH OLFLWDomR� I� SURLELX D FRQFHVVmR GH VXEVtGLRV S~EOLFRV jV FRQFHV�
VLRQiULDV� H J� GHX DRV FRQVXPLGRUHV R GLUHLWR GH SDUWLFLSDU GR SURFHVVR GH
VXSHUYLVmR GD FRQFHVVmR�

7DPEpP IRUDP LPSRUWDQWHV DV HPHQGDV FRQVWLWXFLRQDLV GH ����� TXH
DFDEDUDP FRP RV PRQRSyOLRV S~EOLFRV QDV WHOHFRPXQLFDo}HV ² PHGLGD
QHFHVViULD SDUD SHUPLWLU D SULYDWL]DomR GD 7HOHEUiV ²� QD GLVWULEXLomR GH
JiV SRU GXWRV H QR VHWRU SHWUROtIHUR��� )LQDOPHQWH� IRL DEROLGD D GLVWLQomR

��

�� 2 &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR p IRUPDGR SRU YiULRV PLQLVWURV� EHP FRPR SHOR
SUHVLGHQWH GR %DQFR &HQWUDO� FDVR DV GHFLV}HV GLJDP UHVSHLWR D XPD LQVWLWXLomR
ILQDQFHLUD�

�� $ /HL GDV &RQFHVV}HV HVWLSXOD GLUHWUL]HV JHUDLV SDUD DV FRQFHVV}HV� +i OHLV HVSHFtILFDV
SDUD RV GLYHUVRV VHWRUHV �SRU H[HPSOR� D /HL ����� QR FDVR GD HOHWULFLGDGH��

�� $QWHULRUPHQWH� D ~QLFD VDQomR DSOLFiYHO HUD R WpUPLQR GD FRQFHVVmR� PHGLGD WmR UDGLFDO
TXH QXQFD IRL XWLOL]DGD�

�� $SHVDU GD SURPHVVD GR JRYHUQR GH QmR YHQGHU D 3HWUREUiV� HVVD DOWHUDomR FRQVWLWXFLRQDO
HUD HVVHQFLDO SDUD DWUDLU LQYHVWLPHQWRV SULYDGRV H FULDU FRQFRUUrQFLD QR VHWRU�



HQWUH HPSUHVDV EUDVLOHLUDV GH FDSLWDO QDFLRQDO H HVWUDQJHLUR� SUHSDUDQGR R
WHUUHQR SDUD D SULYDWL]DomR GRV VHWRUHV GHPLQHUDomR H JHUDomR GH HOHWULFL�
GDGH�

2 DOFDQFH GD SULYDWL]DomR IRL DPSOLDGR FRP D FULDomR GRV SURJUDPDV GH
SULYDWL]DomR HP kPELWR HVWDGXDO H D H[WHQVmR GR 31' D RXWURV VHWRUHV���

$ SULYDWL]DomR HP kPELWR HVWDGXDO p LPSRUWDQWH GHYLGR DR LPSDFWR ILVFDO
PDLV SURQXQFLDGR H SRUTXH LOXVWUD PDLV YLYLGDPHQWH D LQIOXrQFLD GH
FRQVLGHUDo}HV PDFURHFRQ{PLFDV VREUH D GHFLVmR GH SULYDWL]DU��� &RPR
PRVWUD D 7DEHOD �� DV HPSUHVDV QmR�IHGHUDLV HUDP UHVSRQViYHLV SHOD PDLRU
SDUWH GR GpILFLW ILVFDO GDV ((V� (P �������� HQTXDQWR DV ((V IHGHUDLV
DSUHVHQWDYDP XP VXSHUiYLW ILVFDO GH ���� GR 3,%� DV VXDV HTXLYDOHQWHV
HVWDGXDLV H PXQLFLSDLV UHJLVWUDYDP XP GpILFLW GH ���� GR 3,%� $ SULYDWL]D�
omR QRV HVWDGRV WDPEpP H[HUFHX XP SDSHO HVVHQFLDO QR SURFHVVR GH
UHHVWUXWXUDomR GD GtYLGD� GR TXDO D PDLRULD GRV HVWDGRV SDUWLFLSRX GXUDQWH
R SULPHLUR PDQGDWR GH )HUQDQGR +HQULTXH� $ QHJRFLDomR GD GtYLGD
FRQVLVWLX QD WUDQVIHUrQFLD GH GtYLGDV HVWDGXDLV TXH SDJDP WD[DV GH MXURV
GHPHUFDGR SDUD R JRYHUQR IHGHUDO� WHQGR FRPR JDUDQWLD DV UHFHLWDV IXWXUDV
GRV HVWDGRV �GXUDQWH XP SUD]R GH �� DQRV�� &RPR D WD[D GH MXURV UHDO
VREUH R HPSUpVWLPR GR JRYHUQR IHGHUDO DRV HVWDGRV p GH �� H D WD[D GH
MXURV GH PHUFDGR p PDLRU �YHU $QH[R�� HVVH DFRUGR HQYROYHX DWp FHUWR
SRQWR XPD ´IHGHUDOL]DomRµ GRV SUHMXt]RV HVWDGXDLV� &RP R LQWXLWR GH
PLQLPL]DU HVVHV SUHMXt]RV H UHGX]LU R GpILFLW WRWDO GDV ((V� R JRYHUQR IHGHUDO
H[LJLX TXH RV HVWDGRV UHDOL]DVVHP DFRUGRV GH UHHVFDORQDPHQWR GD GtYLGD

7DEHOD �
%UDVLO� QHFHVVLGDGHV GH ILQDQFLDPHQWR GDV ((V ² �������
�� GR 3,%�

���� ���� ���� ���� ����D

(PSUHVDV IHGHUDLV ����� ����� ����� ����� ����
(PSUHVDV HVWDGXDLV H PXQLFLSDLV ���� ���� ���� ���� ����
7RWDO ����� ���� ���� ���� ����

)RQWHV� %DQFR &HQWUDO H 6HVW�
D3UHYLVmR GRV DXWRUHV� FRP EDVH QRV UHVXOWDGRV QRPLQDLV DWp QRYHPEUR GH �����
���  VXSHUiYLW�

��

�� e GLJQR GH QRWD TXH YiULRV PXQLFtSLRV WDPEpP LQLFLDUDP SURFHVVRV GH SULYDWL]DomR�
FRPR� SRU H[HPSOR� 5LEHLUmR 3UHWR� TXH SULYDWL]RX VXD FRPSDQKLD WHOHI{QLFD� 5LR GH
-DQHLUR� FRP D FRQFHVVmR GH XPD DXWR�HVWUDGD� H /LPHLUD� FRP R VLVWHPD GH HVJRWRV�

�� &RQIRUPH H[SRVWR HP RXWUR DUWLJR GHVWH YROXPH� D SULYDWL]DomR HP kPELWR HVWDGXDO
WDPEpP HUD HVVHQFLDO SDUD SHUPLWLU D YHQGD GDV HPSUHVDV IHGHUDLV JHUDGRUDV GH
HOHWULFLGDGH�



SUHYHQGR D TXLWDomR GH ��� GR SULQFLSDO PHGLDQWH D YHQGD GH DWLYRV���

(VVD H[LJrQFLD VH WRUQRX XP JUDQGH LQFHQWLYR SDUD TXH RV HVWDGRV GHVVHP
LQtFLR D SURJUDPDV SUySULRV GH SULYDWL]DomR�

'HSRLV GD YHQGD GDV ((V LQGXVWULDLV UHVWDQWHV� R DOFDQFH GD SULYDWL]DomR HP
kPELWR IHGHUDO IRL DPSOLDGR PHGLDQWH D LQFOXVmR GDV HPSUHVDV S~EOLFDV GDV
iUHDV GH PLQHUDomR� HOHWULFLGDGH� IHUURYLDV� SRUWRV� URGRYLDV� WHOHFRPXQLFD�
o}HV� iJXD H HVJRWRV H EDQFRV� ,VVR GHPDQGDYD XP FRPSURPLVVR PXLWR
PDLRU GRV RXWURV PLQLVWURV FRP R SURFHVVR GH SULYDWL]DomR H HQYROYLD D OXWD
FRQWUD LQWHUHVVHV SURIXQGDPHQWH ´HQWULQFKHLUDGRVµ� 'H IDWR� D SULYDWL]DomR
GDV HVWUDGDV H GDV WHOHFRPXQLFDo}HV IRL OHYDGD D FDER GLUHWDPHQWH SHORV
PLQLVWURV GDV UHVSHFWLYDV SDVWDV� VHP SDVVDU SHOR 31'�

$ SULYDWL]DomR SUHFLVRX VXSHUDU XPD VpULH GH REVWiFXORV GH ´YLGD RX
PRUWHµ GXUDQWH HVVH SHUtRGR� 2 SURFHVVR FRPHoRX HP ���� FRP D /LJKW�
D PDLRU FRPSDQKLD YHQGLGD DWp HQWmR H XP LPSRUWDQWH DYDQoR QR VHWRU
GH HOHWULFLGDGH� 3URVVHJXLX HP ���� FRP D YHQGD GD &95' H WHUPLQRX
HP ���� FRP D 7HOHEUiV� D PDLRU SULYDWL]DomR GR PXQGR QDTXHOH DQR�
$ SULYDWL]DomR GD &95' WDOYH] WHQKD VLGR D PDLV GLItFLO GH WRGDV� $
HPSUHVD� PDLRU H[SRUWDGRUD GR %UDVLO� HUD YLVWD FRPR D PDLV HILFLHQWH
GH WRGDV DV ((V� PRWLYR SHOR TXDO VXD YHQGD WLQKD PHQRV DSRLR SROtWLFR�
$ YHQGD DFDERX VH WUDQVIRUPDQGR QXPD JXHUUD IHUUHQKD� FXMDV EDWDOKDV
HUDP WUDYDGDV GLDULDPHQWH QD LPSUHQVD H QRV WULEXQDLV� 3DUD SRGHU
YHQGr�OD� R JRYHUQR SUHFLVRX UHVSRQGHU H YHQFHU ��� Do}HV MXGLFLDLV�
PDLV GR TXH XP TXDUWR GR WRWDO GH Do}HV UHODWLYDV j SULYDWL]DomR QR %UDVLO
DWp ILQV GH �����

$ PXGDQoD GH REMHWLYRV HQYROYHX PDLRU rQIDVH HP� D� UHFHLWDV HP
GLQKHLUR� FRP D VXEVWLWXLomR GR ILQDQFLDPHQWR LQGLUHWR PHGLDQWH R XVR
GH PRHGDV GH SULYDWL]DomR SRU FUpGLWRV GLUHWRV GR %1'(6 RX GR 7HVRXUR
1DFLRQDO �FRPR QR FDVR GD 7HOHEUiV�� H E� FRPSURPLVVRV GH LQYHVWLPHQWR
QRV VHWRUHV SULYDWL]DGRV� 'HVGH D DGPLQLVWUDomR ,WDPDU )UDQFR� R JRYHUQR
SDVVRX D H[LJLU TXH XPD SURSRUomR PtQLPD GR SUHoR GD (( IRVVH SDJR HP
GLQKHLUR� QRUPDOPHQWH GH ��� D ���� 4XDQGR HPSUHVDV PDLV DWUDHQWHV
IRUDP FRORFDGDV j YHQGD� HVVD SURSRUomR DXPHQWRX� VHQGR DRV SRXFRV
DEDQGRQDGR R XVR GH PRHGDV GH SULYDWL]DomR� 1R HQWDQWR� WUDWDYD�VH GH
HPSUHVDV GH JUDQGH SRUWH� H RV FRPSUDGRUHV SUHFLVDYDP GH ILQDQFLDPHQWR
SDUD VHXV ODQFHV QRV OHLO}HV GH SULYDWL]DomR� &RPR R %UDVLO� LQWHUQDFLRQDO�
PHQWH� FRQWLQXDYD SHUWHQFHQGR j FDWHJRULD GH QmR�LQYHVWLPHQWR H R ULVFR

��

�� (P DOJXQV HVWDGRV HVVH VLQDO IRL GH ��� GD GtYLGD UHHVFDORQDGD� PDV QHVVH FDVR D WD[D
GH MXURV FREUDGD SHOR JRYHUQR IHGHUDO p PDLRU� ���� DR LQYpV GH ���



GH XPD PD[LGHVYDORUL]DomR SDLUDYD QR KRUL]RQWH� D FDSWDomR GH HPSUpV�
WLPRV QRV PHUFDGRV H[WHUQRV UHVROYLD DSHQDV SDUWH GR SUREOHPD� 3RUWDQWR�
R JRYHUQR LQWHUYHLR� ILQDQFLDQGR RV FRPSUDGRUHV GLUHWDPHQWH� PHGLDQWH R
SDUFHODPHQWR GD YHQGD RX DWUDYpV GR %1'(6�

$ H[WHQVmR GD SULYDWL]DomR D VHWRUHV FRP H[WHUQDOLGDGHV PDLV SURQXQFLDGDV
HPHQRU OXFUDWLYLGDGH H[LJLD XP QRYR HQIRTXH� (VVH HUD R FDVR GDV HVWUDGDV�
SRQWHV� HVJRWRV H� HP PHQRU JUDX� IHUURYLDV� 1HVVHV VHWRUHV� R PRGHOR GH
SULYDWL]DomR HVWDEHOHFLD PHWDV GH SURGXomR H�RX XP SODQR GH LQYHVWLPHQWR
TXH R QRYR SURSULHWiULR SULYDGR SUHFLVDYD REHGHFHU� &RP H[FHomR GDV
IHUURYLDV� D SULYDWL]DomR IRL HIHWXDGD HP WURFD GR FRPSURPLVVR GH LQYHVWLU�
VHQGR YHQFHGRU R OLFLWDQWH TXH SURSXVHVVH FREUDU DV PHQRUHV WDULIDV GRV
FRQVXPLGRUHV�

'HVVD IRUPD� D SULYDWL]DomR IRL DPSOLDGD H DFHOHUDGD� PDV VRPHQWH FRP D
FULVH DVLiWLFD GH ���� WRUQRX�VH GH IDWR XPD TXHVWmR FUXFLDO SDUD R JRYHUQR�
DVVXPLQGR XP SDSHO YLWDO QD SUySULD VREUHYLYrQFLD GR 3ODQR 5HDO��� (VVH
IHQ{PHQR WHP GXDV FDXVDV� D� HUD D SULPHLUD YH] TXH RV YDORUHV UHFHELGRV
SHODV YHQGDV GH SULYDWL]DomR HVWDYDP VH WRUQDQGR VLJQLILFDWLYRV HP WHUPRV
PDFURHFRQ{PLFRV �YHU SUy[LPD VHomR�� H E� FRP D HYROXomR GD FULVH
DVLiWLFD� D SULYDWL]DomR SRGHULD GDU DR %UDVLO XPD YDQWDJHP VREUH RXWURV
SDtVHV TXH KDYLDP VLGR RX SRGHULDP YLU D VHU YtWLPDV GH DWDTXHV HV�
SHFXODWLYRV� 1HVVH VHQWLGR� D SULYDWL]DomR HUD HQFDUDGD FRPR XPD HVSpFLH
GH ´UHGH GH VHJXUDQoDµ RX ´SRQWH SDUD D HVWDELOLGDGHµ� GDQGR DR SDtV XPD
FHUWD IROJD SDUD VROXFLRQDU VHXV GRLV SULQFLSDLV GHVHTXLOtEULRV� RV GpILFLWV HP
FRQWD FRUUHQWH H ILVFDO� 2 JRYHUQR SUHWHQGLD VROXFLRQi�ORV DWUDYpV GH
SROtWLFDV HVSHFtILFDV H GDV FKDPDGDV ´UHIRUPDV HVWUXWXUDLVµ QR SUD]R GH
SRXFRV DQRV� DQWHV TXH VH H[DXULVVHP RV UHFXUVRV H[WUDRUGLQiULRV SURYH�
QLHQWHV GD SULYDWL]DomR�

2 ´SDSHO YLWDOµ PHQFLRQDGR QR SDUiJUDIR DQWHULRU WLQKD GXDV YHUWHQWHV�
SULPHLUR� D SULYDWL]DomR UHGX]LX D QHFHVVLGDGH GH FRQWUDLU HPSUpVWLPRV
SDUD ILQDQFLDU R GpILFLW HP FRQWD FRUUHQWH H� VHJXQGR� DMXGRX D ILQDQFLDU R
GpILFLW ILVFDO� FRQWHQGR R FUHVFLPHQWR GD GtYLGD S~EOLFD� TXH WHULD DWLQJLGR
����� GR 3,% HP ���� �FRQWUD ��� HP ����� QmR IRVVH D SULYDWL]DomR

��

�� $ FULVH DVLiWLFD H[HUFHX XP IRUWH ´HIHLWR GH FRQWiJLRµ VREUH R %UDVLO� SURYRFDQGR D SHUGD
GH TXDVH 86� �� ELOK}HV GH UHVHUYDV HQWUH VHWHPEUR H QRYHPEUR GH ����� $V
DXWRULGDGHV UHDJLUDP HIHWXDQGR XPD HOHYDomR GDV WD[DV GH MXURV� LQLFLDWLYD ORJR
FRPSOHPHQWDGD SRU XP ´SDFRWH ILVFDOµ SDUD PHOKRUDU DV FRQWDV ILVFDLV SULPiULDV� $ PHWD
HUD VXSRUWDU R LPSDFWR GH XPD GtYLGD JRYHUQDPHQWDO PDLV FXVWRVD VHP SLRUDU R GpILFLW
QRPLQDO� 1R HQWDQWR� R JRYHUQR QmR FXPSULX VXDV SURPHVVDV GH DXVWHULGDGH ILVFDO� H R
GpILFLW �RSHUDFLRQDO� VDOWRX GH ���� SDUD ���� GR 3,% GH ���� SDUD �����



�7DEHOD ����� 3DVWRUH ������ FRPSDUD HVVH SDSHO FRP R GD VHQKRULDJHP QR
SHUtRGR GH DOWD LQIODomR� 'H DFRUGR FRP HOH� HP DQRV GH DOWD LQIODomR DV
UHFHLWDV GR JRYHUQR� REWLGDV DWUDYpV GH HPLVVmR GH PRHGD ² LVWR p� VH�
QKRULDJHP ²� KDYLDP VLGR VXILFLHQWHPHQWH YXOWRVDV SDUD FRLELU R FUHVFLPHQ�
WR GD GtYLGD JRYHUQDPHQWDO� 'HVVH SRQWR GH YLVWD� R SDSHO GH ´JXDUGLmµ
FRQWUD R FUHVFLPHQWR GD GtYLGD S~EOLFD� H[HUFLGR SHOD VHQKRULDJHP DQWHV
GH ����� IRL DVVXPLGR� D SDUWLU GH ����� SHODV UHFHLWDV GD SULYDWL]DomR�
$VVLP� D SULYDWL]DomR ´��� FRtEH R FUHVFLPHQWR GD GtYLGD GR JRYHUQR���µ� PDV
QmR D LPSHGH GH ´��� FUHVFHU GH IRUPD LQVXVWHQWiYHO TXDQGR WHUPLQDP DV
YHQGDV GD SULYDWL]DomRµ >3DVWRUH ������ S� ��� JULIRV QRVVRV�@��� $ SULYDWL]D�
omR WRUQRX�VH XP PHLR GH VLQDOL]DU HVWDELOLGDGH� DLQGD TXH SUHFiULD� D XP
PHUFDGR PXLWR SUHRFXSDGR FRP D VLWXDomR ILVFDO H DV SRVVLELOLGDGHV GH
VXVWHQWDomR GD SROtWLFD FDPELDO� (VVHV VLQDLV GH HVWDELOLGDGH� SRU VXD YH]�
IRUDP HVVHQFLDLV SDUD SHUPLWLU TXH R SDtV DWUDYHVVDVVH RV PHVHV FUtWLFRV GH
QRYHPEUR H GH]HPEUR GH ����� TXDQGR RV PHUFDGRV PXQGLDLV HVWDYDP
IHFKDGRV SDUD R %UDVLO� FRP R GUiVWLFR DSHUWR GH OLTXLGH] RFRUULGR HP
RXWXEUR�

$OpP GLVVR� PDLV XPD YH] D SULYDWL]DomR FXPSULX VHX SDSHO GH ´VLQDO GH
FRPSURPLVVRµ FRP RV IXQGDPHQWRV� FRPR IL]HUD QD SULPHLUD PHWDGH GD
GpFDGD GH ��� SRUpP FRP GXDV GLIHUHQoDV� 3DUD FRPHoDU� D SULYDWL]DomR
DJRUD WDPEpP DWUDtD XP JUDQGH LQIOX[R GH LQYHVWLPHQWR H[WHUQR GLUHWR� 3RU

7DEHOD �
3ULYDWL]DomR H GtYLGD GR VHWRU S~EOLFR ² �������
�� GR 3,%�

'tYLGD S~EOLFD OtTXLGD ���� ���� ����
'tYLGD ILVFDO ���� ���� ����
$MXVWH SDWULPRQLDO Q�G� ��� ���

3ULYDWL]DomR Q�G� ���� ����
3DVVLYRV RFXOWRV Q�G� ��� ���

7RWDO ���� ���� ����

)RQWH� %DQFR &HQWUDO�
Q�G�  QmR GLVSRQtYHO�

��

�� 1D 7DEHOD �� D GtYLGD S~EOLFD OtTXLGD QmR LQFOXL D EDVH PRQHWiULD� QRUPDOPHQWH LQFOXtGD
QDV HVWDWtVWLFDV RILFLDLV� 2 ´DMXVWH SDWULPRQLDOµ� VHSDUDGR GRV IDWRUHV GH IOX[R UHODFLRQDGRV
DR GpILFLW TXH DIHWDP D FKDPDGD ´GtYLGD ILVFDOµ� UHVXOWD GD FRPELQDomR GH GRLV IDWRUHV GH
FXQKRRSRVWR� D� D LQFRUSRUDomRGHSDVVLYRV ´RFXOWRVµ� FKDPDGRV HVTXHOHWRV� QDV HVWDWtVWLFDV
RILFLDLV� H E� D SULYDWL]DomR� TXH UHGX] D GtYLGD VHP DFDUUHWDU XP VXSHUiYLW ILVFDO�

�� 3DUD PHOKRU HQWHQGLPHQWR GD GLQkPLFD GD GtYLGD GR JRYHUQR DQWHV GH ����� YHU
WDPEpP *LDPELDJL �������



RXWUR ODGR� R HIHLWR LQGLUHWR GR HVWtPXOR DR LQJUHVVR GH FDSLWDLV KDYLD VH
WRUQDGR PDLV LPSRUWDQWH GR TXH QR SHUtRGR DQWHULRU D ����� GHYLGR j
QHFHVVLGDGH GH ILQDQFLDU XP JUDQGH GpILFLW HP FRQWD FRUUHQWH� R TXH QmR
DFRQWHFLD QR LQtFLR GRV DQRV ��� $VVLP� FRPR QR LQtFLR GD GpFDGD� TXDQGR
D SULYDWL]DomR SDVVRX D FRQWULEXLU SDUD D FUHGLELOLGDGH GDV DGPLQLVWUDo}HV
&ROORU GH 0HOOR H ,WDPDU )UDQFR� WDPEpP HP ����� ´GH FHUWD IRUPD� D
SULYDWL]DomR DFDE>RX@ FULDQGR XPD OyJLFD SUySULD� DOpP GH VHXV REMHWLYRV
LQLFLDLVµ >3LQKHLUR H *LDPELDJL ������ S� ����@���

���5HVXOWDGRV�GH���������H�SHUVSHFWLYDV
���SDUD����������

(QWUH RXWXEUR GH ���� H PDUoR GH ���� IRUDP YHQGLGDV ��� ((V� DOpP GH
SDUWLFLSDo}HV PLQRULWiULDV HP GLYHUVDV HPSUHVDV SULYDGDV� WRWDOL]DQGR UH�
FHLWDV GH 86� �� ELOK}HV �7DEHOD ��� $OpP GLVVR� IRUDP WUDQVIHULGDV SDUD R
VHWRU SULYDGR GtYLGDV QR YDORU GH86� ���� ELOK}HV� FRP D UHGXomR GD GtYLGD
S~EOLFD HP XPPRQWDQWH HTXLYDOHQWH� 9DOH D SHQD DQDOLVDU HVVHV UHVXOWDGRV
SRU DQR� VHWRU H WLSR GH LQYHVWLGRU� &RPR PRVWUD R *UiILFR �� HQTXDQWR D
SULYDWL]DomR ILFRX UHVWULWD D HPSUHVDV LQGXVWULDLV IHGHUDLV� DV UHFHLWDV IRUDP
FRPSDUDWLYDPHQWH SHTXHQDV� FRP XPD PpGLD DQXDO GH 86� ��� ELOK}HV
HP �������� HPERUD PXLWR PDLRU TXH QD GpFDGD GH ��� 'H ���� HP GLDQWH�
TXDQGR D SULYDWL]DomR IRL HVWHQGLGD jV HPSUHVDV GH VHUYLoRV S~EOLFRV H RV
HVWDGRV GHUDP LQtFLR D SURJUDPDV SUySULRV� D SULYDWL]DomR DXPHQWRX HQRUPH�
PHQWH� 6RPHQWH DV UHFHLWDV GH ���� XOWUDSDVVDUDP R WRWDO REWLGR QRV VHLV
DQRV DQWHULRUHV� 'DV ��� HPSUHVDV SULYDWL]DGDV DWp R LQtFLR GH ����� ��
SHUWHQFLDP DRV HVWDGRV� H D SULYDWL]DomR GHODV UHVSRQGHX SRU FHUFD GH XP
WHUoR GDV UHFHLWDV H WUDQVIHUrQFLDV GH GtYLGD�

$ GLVWULEXLomR VHWRULDO GDV UHFHLWDV GD SULYDWL]DomR UHIOHWH� FRPR p QDWXUDO�
R WDPDQKR GRV GLYHUVRV VHWRUHV H D SURSRUomR GH SDUWLFLSDomR HVWDWDO��� (P

��

�� 2EVHUYH�VH TXH R GHEDWH S~EOLFR GHX rQIDVH DRV EHQHItFLRV GD SULYDWL]DomR D FXUWR
SUD]R� SRU VHX SDSHO QD VXVWHQWDomR GD HVWDELOLGDGH GRV SUHoRV� H QmR DRV JDQKRV ILVFDLV
SHUPDQHQWHV TXH HOD DFDUUHWD� 'H IDWR� HPERUD R GHEDWH LQLFLDO VREUH D SULYDWL]DomR
WLYHVVH HQIDWL]DGR D SHTXHQD PDJQLWXGH GR JDQKR ILVFDO SHUPDQHQWH GHFRUUHQWH GD
SULYDWL]DomR EUDVLOHLUD� D HVFDODGD GD SULYDWL]DomR HP ������� WDPEpP DXPHQWRX WDO
JDQKR� (VWLPDWLYDV UHFHQWHV FRORFDP HVVH JDQKR QXP SDWDPDU PXLWR VLJQLILFDWLYR
>3LQKHLUR H *LDPELDJL ������ H 3DVDQH]L ������@�

�� 3LQKHLUR H *LDPELDJL ������ PRVWUDP TXH HP ���� ² R DQR DQWHULRU j LQVWDODomR GR 31'
² R (VWDGR GRPLQDYD D PLQHUDomR� DV FRPXQLFDo}HV� RV WUDQVSRUWHV H RV VHUYLoRV S~EOLFRV
�HQHUJLD� JiV� iJXD HHVJRWRV�� GHWHQGRSDUWLFLSDo}HV LPSRUWDQWHV WDPEpPQD LQG~VWULD ² FRP
FRQFHQWUDomR QRV VHWRUHV GH VLGHUXUJLD� SHWURTXtPLFD H IHUWLOL]DQWHV ² H HP EDQFRV�



PDUoR GH ����� RV VHWRUHV GH WHOHFRPXQLFDo}HV H HQHUJLD UHSUHVHQWDYDP
��� GH WRGDV DV UHFHLWDV� FRP ��� H ��� GR WRWDO� UHVSHFWLYDPHQWH� &RPR
DV JUDQGHV HPSUHVDV GH HQHUJLD DLQGD QmR KDYLDP VLGR YHQGLGDV H D PDLRULD
GRV DWLYRV GH RXWURV VHWRUHV Mi HVWDYD HP PmRV SULYDGDV� HVVD FRQFHQWUDomR
WHQGH D DXPHQWDU� 6LGHUXUJLD ������ PLQHUDomR ���� H SHWURTXtPLFD ����
UHVSRQGHP SHOD PDLRU SDUWH GDV UHFHLWDV UHVWDQWHV �*UiILFR ��� 9DOH D SHQD

7DEHOD �
7RWDO GH SULYDWL]Do}HV QD GpFDGD GH �� �DWp PDUoR GH �����
�86� 0LOK}HV�

6HWRU 1~PHUR GH
HPSUHVDV

5HFHLWDV 'tYLGD WUDQVIHULGD 7RWDO

6LGHUXUJLD � ����� ����� �����
3HWURTXtPLFD �� ����� ���� �����
)HUURYLDV � ����� ² �����
0LQHUDomR � ����� ����� �����
7HOHFRPXQLFDo}HV �� ������ ����� ������
(QHUJLD � ����� ����� �����
2XWURV �� ����� ��� �����
3DUWLFLSDomR ² ����� ² �����
ÇPELWR IHGHUDO �� ������ ������ ������
ÇPELWR HVWDGXDO �� ������ ����� ������
7RWDO ��� ������ ������ ������
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��



QRWDU R SHTXHQR YDORU UHIHUHQWH DR VHWRU GH WUDQVSRUWH� DSHVDU GR WDPDQKR
GRV DWLYRV GHWLGRV SHODV HPSUHVDV SULYDWL]DGDV� ,VVR UHIOHWH R IDWR GH TXH D
SULYDWL]DomR GHVVH VHWRU �IHUURYLDV� URGRYLDV H SRUWRV� WHYH FRPR SULRULGDGH
R DXPHQWR GRV LQYHVWLPHQWRV H QmR D REWHQomR GH UHFHLWDV� $OpP GLVVR�
QHVVH FDVR R (VWDGR FRQWLQXRX VHQGR R SURSULHWiULR GRV DWLYRV�

2V LQYHVWLGRUHV LQVWLWXFLRQDLV GRPpVWLFRV ² LQVWLWXLo}HV ILQDQFHLUDV� IXQGRV
GH SHQVmR H LQG~VWULDV ² DGTXLULUDP D PDLRULD GDV Do}HV OHLORDGDV ��������
1R HQWDQWR� D SDUWLFLSDomR GH LQYHVWLGRUHV HVWUDQJHLURV� SHTXHQD D SULQFt�
SLR� YHP DXPHQWDQGR PXLWR UDSLGDPHQWH GHVGH ����� SDVVDQGR GHPHQRV
GH �� GR WRWDO QR ILP GH ���� SDUD ����� QR ILP GH ����� 6RPHQWH QHVVH
DQR� RV LQYHVWLGRUHV H[WHUQRV UHVSRQGHUDP SRU ��� GR WRWDO GH UHFHLWDV� $
GHFRPSRVLomR SRU SDtV PRVWUD R JUDQGH SUHGRPtQLR GH LQYHVWLGRUHV QRUWH�
DPHULFDQRV� HVSDQKyLV H SRUWXJXHVHV� UHVSHFWLYDPHQWH FRP ������ �����
H ����� GR FDSLWDO DSOLFDGR SRU HVWUDQJHLURV QR SURJUDPD� $ DTXLVLomR GH
Do}HV SRU SHVVRDV ItVLFDV GHVHPSHQKRX XP SDSHO VHFXQGiULR QHVVH SURFHV�
VR� HTXLYDOHQGR D ���� GR WRWDO GH UHFHLWDV� 2 JUXSR PDLV LPSRUWDQWH p R
GH IXQFLRQiULRV GDV HPSUHVDV� FRP DTXLVLo}HV QR YDORU GH86� �����PLOK}HV�
1R WRWDO� ������� IXQFLRQiULRV SDVVDUDP D VHU DFLRQLVWDV GDV HPSUHVDV SULYD�
WL]DGDV �HVVHV Q~PHURV QmR LQFOXHP RV HPSUHJDGRV GD /LJKW H GR0HULGLRQDO��

$ PD[LGHVYDORUL]DomR GR UHDO HP MDQHLUR GH ���� DOWHURX DV SHUVSHFWLYDV
GD HFRQRPLD HP JHUDO H GD SULYDWL]DomR HP SDUWLFXODU� $ TXHGD GD FUHGLELOL�
GDGH GR JRYHUQR� R IUDFR GHVHPSHQKR GR 3,% H D SHUFHSomR GHPDLRU ULVFR
IRUDP IDWRUHV TXH FRQWULEXtUDP SDUD UHGX]LU R YDORU UHDO GRV DWLYRV H ID]HU
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D'HFUHWR ������ VDQHDPHQWR� JiV� SRUWRV� IHUWLOL]DQWHV H WUDQVSRUWHV�

*UiILFR �
'HFRPSRVLomR VHWRULDO GDV SULYDWL]Do}HV ² �������

��



GD SULYDWL]DomR XP HPSUHHQGLPHQWR GLItFLO HP ���� H SRVVLYHOPHQWH
WDPEpP QR DQR ����� 3RU RXWUR ODGR� D SULYDWL]DomR SURSRUFLRQD XPD
RSRUWXQLGDGH GH DWHQXDU DV UHVWULo}HV TXH D HFRQRPLD HQIUHQWD D FXUWR
SUD]R H GH UHGX]LU R FXVWR VRFLDO GHFRUUHQWH GD LPSOHPHQWDomR GRV DMXVWHV
QHFHVViULRV QDV FRQWDV ILVFDO H H[WHUQD� 3RUWDQWR� DSHVDU GH SDUHFHU MXVWR
GL]HU TXH R DOFDQFH GD SULYDWL]DomR IXWXUD DLQGD p VXEVWDQFLDO� QmR p SRVVtYHO
GLVFHUQLU FRP FHUWH]D� GD SHUVSHFWLYD GR LQtFLR GH ����� TXDO VHUi R
FURQRJUDPD H TXDQWR SRGHP DWLQJLU DV FRUUHVSRQGHQWHV UHFHLWDV�

8PD SURMHomR GDV UHFHLWDV GH ���������� IHLWD QR ILQDO GH ����� DSDUHFH
QD 7DEHOD �� $V UHFHLWDV GD SULYDWL]DomR IXWXUD VHUmR FRQVLGHUiYHLV� DSHVDU
GR UHFRUGH GH YHQGDV UHJLVWUDGR HP �������� GHYLGR D GRLV IDWRUHV� D� D
SULYDWL]DomR LQFRPSOHWD GDV HPSUHVDV HQHUJpWLFDV� VHWRU HP TXH DWLYRV
LPSRUWDQWHV DLQGD QmR SDVVDUDP SDUD PmRV SULYDGDV� H E� DV RIHUWDV GDV
FKDPDGDV ´VREUDV GH Do}HVµ� LVWR p� DV VXEVWDQFLDLV SDUWLFLSDo}HV PLQRULWi�
ULDV HP HPSUHVDV YHQGLGDV DQWHV GH ���� TXH SHUPDQHFHP FRPR JRYHUQR�
6H RV SODQRV IRUHP PDLV RX PHQRV PDQWLGRV QHVVH SHUtRGR GH GRLV DQRV� D
UHFHLWD GD SULYDWL]DomR�YHQGD GH SDUWLFLSDo}HV PLQRULWiULDV ² SRU YROWD GH
86� �� ELOK}HV�DQR ² UHSUHVHQWDUi XPD LPSRUWDQWH FRQWULEXLomR SDUD
UHGX]LU D UHODomR GtYLGD�3,% H ILQDQFLDU R GpILFLW HP FRQWD FRUUHQWH�

7DEHOD �
%UDVLO� SULYDWL]DomR ��������� �IOX[R GH FDL[D�
�86� ELOK}HV�

6HWRUHV 9DORU
*RYHUQR IHGHUDO ����

&RPSDQKLD 9DOH GR 5LR 'RFH ���
(OHWULFLGDGH ���
3HWUREUiVD ���
7HOHFRPXQLFDo}HV ����
2XWURV ���

(VWDGRV ���
(OHWULFLGDGH ���
2XWURV ���

7RWDO ����
&RPSDQKLD 9DOH GR 5LR 'RFH ���
(OHWULFLGDGH ����
3HWUREUiVD ���
7HOHFRPXQLFDo}HV ����
2XWURV ���

)RQWH� &LWLEDQN �������
D9HQGD GDV Do}HV H[FHGHQWHV QHFHVViULDV SDUD R FRQWUROH DFLRQiULR�

��



���2EVHUYDo}HV�ILQDLV

$Wp R LQtFLR GH ����� D HPSUHVD SULYDGD HVWDYD TXDVH WRWDOPHQWH DXVHQWH
GRV VHWRUHV GH VHUYLoRV S~EOLFRV QR %UDVLO� 1R ILQDO GH ����� RV LQYHVWLGRUHV
SULYDGRV FRQWURODYDP RV VHWRUHV GH WHOHFRPXQLFDo}HV H IHUURYLDV� RV PDLR�
UHV SRUWRV GR SDtV� DOJXPDV GH VXDV SULQFLSDLV URGRYLDV� GRLV WHUoRV GD
GLVWULEXLomR GH HOHWULFLGDGH� XPD JUDQGH SDUWH GD JHUDomR GH HQHUJLD
HOpWULFD H XPD SHTXHQD PDV FUHVFHQWH SDUFHOD GRV VHUYLoRV GH iJXD H
HVJRWRV� *UDQGH SDUWH GR TXH DLQGD SHUPDQHFH QDV PmRV GR (VWDGR VHUi
SULYDWL]DGD HP ���������� $Wp Oi R SURJUDPD EUDVLOHLUR GH SULYDWL]DomR
GHYHUi WHU JHUDGR UHFHLWDV GHPDLV GH86� �� ELOK}HV� ILJXUDQGR DVVLP FRPR
XP GRV PDLRUHV GR PXQGR� (VVH SURFHVVR IRL QRWiYHO SHODV VXDV GLPHQV}HV�
PDV p LJXDOPHQWH LPSUHVVLRQDQWH R IDWR GH TXH HP DSHQDV FLQFR DQRV R
(VWDGR WHUi VH UHWLUDGR TXDVH TXH WRWDOPHQWH GH VHWRUHV QRV TXDLV WHYH
SUHGRPtQLR DEVROXWR GXUDQWH YiULDV GpFDGDV� $GHPDLV� HVVH SURFHVVR HYR�
OXLX VHP QHQKXPD UXSWXUD SROtWLFD� +i �� DQRV� QHP R PDLV RWLPLVWD
HFRQRPLVWD OLEHUDO WHULD VRQKDGR FRP WDO UHVXOWDGR�

1HVWH DUWLJR� DUJXPHQWDPRV TXH D SULQFLSDO PRWLYDomR SRU WUiV GHVVH JUDQGH
H UDGLFDO HVIRUoR GH SULYDWL]DomR IRL D LQFDSDFLGDGH GR %UDVLO GH HVWDELOL]DU D
HFRQRPLD H GH PDQWHU XP FUHVFLPHQWR VXVWHQWDGR� SURFHVVR LQLFLDGR HP
PHDGRV GRV DQRV �� H DLQGD QmR FRQFOXtGR� $ SULYDWL]DomR H D SROtWLFD
PDFURHFRQ{PLFD HVWmR OLJDGDV VRE GLYHUVRV DVSHFWRV� 3ULPHLUDPHQWH� D SURJUHV�
VLYD GHWHULRUDomR GDV FRQWDV ILVFDLV OLPLWRX D FDSDFLGDGH GR JRYHUQR GH LQWHUYLU
QD HFRQRPLD H GH ILQDQFLDU DV QHFHVVLGDGHV GH LQYHVWLPHQWR GH VXDV HPSUHVDV�
FXMD VLWXDomR GHWHULRURX�VH DLQGD PDLV TXDQGR R JRYHUQR FRPHoRX D IL[DU RV
SUHoRV GRV SURGXWRV GHVVDV HPSUHVDV HP QtYHLV LUUHDOLVWLFDPHQWH EDL[RV SDUD
VXEVLGLDU DV H[SRUWDo}HV H� DUWLILFLDOPHQWH� FRQWURODU D LQIODomR� ,VVR� SRU VXD YH]�
SLRURX D TXDOLGDGH GRV VHUYLoRV SURSRUFLRQDGRV SRU HODV� R TXH FRQWULEXLX SDUD
DXPHQWDU R DSRLR j SULYDWL]DomR� GHQWUR H IRUD GDV HPSUHVDV�

8PD WHQWDWLYD RXVDGD� HPERUD PDORJUDGD� GH XVDU D SULYDWL]DomR SDUD
VXVWHQWDU XP SURJUDPD GH HVWDELOL]DomR RFRUUHX HP ����� TXDQGR IRL
ODQoDGR R 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR� 'HVGH HQWmR� R DYDQoR
GD SULYDWL]DomR SDVVRX D VHU HVVHQFLDO FRPRPHLR GH VLQDOL]DU R FRPSURPLV�
VR GH GLPLQXLU D LQWHUYHQomR GR (VWDGR QD HFRQRPLD H DWLQJLU R REMHWLYR GH
GLVFLSOLQD ILVFDO� SULQFLSDOPHQWH HP FRQGLo}HV GH IRUWH LQVWDELOLGDGH HFRQ{�
PLFD� 1R HQWDQWR� HP WHUPRV PDFURHFRQ{PLFRV D SULYDWL]DomR� DWp �����
IRL SRXFR PDLV TXH XPD SURPHVVD� 0DV D SDUWLU GDt DVVXPLX XPD LPSRU�
WkQFLD PXLWR PDLRU� &RP UHFHLWDV DQXDLV GH FHUFD GH 86� �� ELOK}HV HP
�������� D SULYDWL]DomR SDVVRX D VHU XP SRGHURVR LQVWUXPHQWR SDUD FRQWHU

��



D H[SDQVmR GD GtYLGD S~EOLFD H DMXGDU D FREULU R GpILFLW HP FRQWD H[WHUQD�
(QTXDQWR LVVR� R JRYHUQR SUHWHQGLD UHGX]LU R GpILFLW S~EOLFR GH IRUPD
JUDGXDO H GHVYDORUL]DU SURJUHVVLYDPHQWH D WD[D GH FkPELR� SDUD TXH DV
GHIDVDJHQV H[LVWHQWHV DFDEDVVHP VHQGR HOLPLQDGDV TXDQGR VH HVJRWDVVHP
DV UHFHLWDV GD SULYDWL]DomR� $Wp RV HVWDGRV DGHULUDP DR PRYLPHQWR� XVDQGR
DV UHFHLWDV GD SULYDWL]DomR SDUD IDFLOLWDU R DMXVWH ILVFDO H DV QHJRFLDo}HV GD
GtYLGD FRP R JRYHUQR IHGHUDO�

$V FULVHV DVLiWLFD H UXVVD GHL[DUDP RV LQYHVWLGRUHV PHQRV GLVSRVWRV D
FRRSHUDU FRP HVVH HQIRTXH JUDGXDOLVWD� SULQFLSDOPHQWH GHSRLV TXH R GpILFLW
S~EOLFR FRPHoRX D DXPHQWDU HP YH] GH GLPLQXLU� QR ILQDO GH ����� 8PD
YH] TXH D SULYDWL]DomR� VR]LQKD� QmR SRGHULD SURSRUFLRQDU RV JUDQGHV
LQIOX[RV GH FDSLWDO QHFHVViULRV SDUD ILQDQFLDU RV YXOWRVRV GpILFLWV LQWHUQR H
H[WHUQR GR %UDVLO� HP MDQHLUR GH ���� IRL WRPDGD D GHFLVmR GH GHL[DU R UHDO
IOXWXDU� $OpP GLVVR� IRL DGRWDGD XPD JUDQGHPXGDQoD QR UHJLPH ILVFDO� SDUD
UHGX]LU R GpILFLW S~EOLFR� (QTXDQWR LVVR� D SULYDWL]DomR FRQWLQXDUi D GHVHP�
SHQKDU VHX SDSHO GH DEDWHU D GtYLGD S~EOLFD H DWUDLU LQYHVWLPHQWR H[WHUQR�
UHGX]LQGR DVVLP RV FXVWRV GR DMXVWH D FXUWR SUD]R�

6H D SULYDWL]DomR IRUQHFHX XP LPSRUWDQWH DSRLR DR 3ODQR 5HDO� R LQYHUVR
WDPEpP p YHUGDGHLUR� e LPSURYiYHO TXH� VHP D HVWDELOLGDGH GH SUHoRV� R
JRYHUQR IRVVH FDSD] GH HVWHQGHU D SULYDWL]DomR jV HPSUHVDV GH VHUYLoRV
S~EOLFRV� $ H[LVWrQFLD GHVVH SURFHVVR GH UHIRUoR UHFtSURFR H[SOLFD� HP
SDUWH� SRU TXH D GHFLVmR GH SULYDWL]DU HVVHV VHWRUHV IRL WmR WDUGLD H� QR
HQWDQWR� S{GH VHU HIHWLYDGD FRP UHODWLYD UDSLGH]� 'HYLGR jV FLUFXQVWkQFLDV
H j YHORFLGDGH FRPTXHDV HPSUHVDV GH VHUYLoRV S~EOLFRV IRUDPSULYDWL]DGDV�
PXLWR SRXFR SODQHMDPHQWR SUpYLR IRL IHLWR� ,VVR VH UHIOHWH QD KHWHURJHQHL�
GDGH GD UHJXODPHQWDomR GRV GLIHUHQWHV VHWRUHV GH VHUYLoRV S~EOLFRV� 8P
PRGHUQR DSDUDWR UHJXODWyULR SDUD SURPRYHU D FRPSHWLomR IRL LPSODQWDGR
SDUD DV WHOHFRPXQLFDo}HV� DQWHV GD YHQGD GD 7HOHEUiV� PDV KRXYH XPD
GHIDVDJHP HQWUH D UHJXODomR H D SULYDWL]DomR QR VHWRU GH HOHWULFLGDGH�
HQTXDQWR QRV VHWRUHV GH WUDQVSRUWH H VDQHDPHQWR D UHJXODomR QHP FKHJRX
D VHU WRWDOPHQWH IRUPXODGD� $ LQVXILFLrQFLD GH SODQHMDPHQWR WDPEpP SRGH
H[SOLFDU SRU TXH D PDLRULD GRV LQWHJUDQWHV GRV yUJmRV UHJXODGRUHV� PHVPR
QRV FDUJRV GH FKHILD� p FRQVWLWXtGD SRU DQWLJRV IXQFLRQiULRV GDV ((V� FULDQGR
R ULVFR GH TXH D UHJXODPHQWDomR SULYLOHJLH DV TXHVW}HV WpFQLFDV HP GHWUL�
PHQWR GH XPD SRVWXUD TXH IRPHQWH D FRPSHWLomR�

$V IURQWHLUDV GD SULYDWL]DomR QR %UDVLO DPSOLDUDP�VH VXEVWDQFLDOPHQWH GHVGH
����� $ SULYDWL]DomR SDVVRX GR DSRLR D ILUPDV QDFLRQDLV SULYDGDV SDUD D
OLPLWDomR GD H[SDQVmR GDV ((V� D YHQGD GH ((V GH SHTXHQR SRUWH H GHSRLV GH
JUDQGHV ((V LQGXVWULDLV� SDUD ILQDOPHQWH HQJOREDU DV HPSUHVDV GH VHUYLoRV

��



S~EOLFRV� 3URYDYHOPHQWH� R SLFR GDV UHFHLWDV Mi SDVVRX� $VVLP� HPERUD
FRQWLQXHP VLJQLILFDWLYDV QRV SUy[LPRV DQRV� DV UHFHLWDV FRPHoDUmR D FDLU Mi
HP ����� $ SULYDWL]DomR QR %UDVLO WHUPLQDUi QR IXWXUR SUy[LPR" 3URYDYHO�
PHQWH QmR� *UDQGHV HPSUHVDV FRQWLQXDUmR HP SRGHU GR (VWDGR� H p SRVVtYHO
TXH REMHWLYRV PDFURHFRQ{PLFRV LPSRQKDP VXD YHQGD� $ SULYDWL]DomR WDP�
EpP SRGH DWLQJLU RXWUDV IURQWHLUDV� WDLV FRPR R VLVWHPD GH SUHYLGrQFLD VRFLDO
H LQVWDODo}HV S~EOLFDV FRPR KRVSLWDLV� XQLYHUVLGDGHV H SHQLWHQFLiULDV� PDV D
SUREDELOLGDGH GH WDO IDWR p GLItFLO GH GHWHUPLQDU� $ SULYDWL]DomR H D SROtWLFD
PDFURHFRQ{PLFD FRQWLQXDUmR D LQWHUDJLU SRU PDLV DOJXQV DQRV� HPERUD DV
TXHVW}HV PLFURHFRQ{PLFDV WHQGDP D DGTXLULU PDLV LPSRUWkQFLD QR IXWXUR�

5HIHUrQFLDV�ELEOLRJUiILFDV

$%5(8� 0� 3�� :(51(&.� 5� 3ULYDWL]DWLRQ DQG UHJXODWLRQ LQ %UD]LO� WKH �������
SROLFLHV DQG WKH FKDOOHQJHV DKHDG� 5LR GH -DQHLUR� 38&� )HE� ���� �7H[WR
SDUD 'LVFXVVmR� �����

%$&+$� (� 2 ILVFR H D LQIODomR� XPD LQWHUSUHWDomR GR FDVR EUDVLOHLUR� 5HYLVWD
GH (FRQRPLD 3ROtWLFD� Y� ��� Q� �� MDQ��PDU� �����

%1'(6� 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR ² /HJLVODomR %iVLFD� 5LR GH
-DQHLUR� �����

&,7,%$1.� (FRQRPLF XSGDWH� 2FWREHU ��� �����

)257(6� 0� ,QWHJUDomR FRPSHWLWLYD H SULYDWL]DomR� )ROKD GH 6�3DXOR� �� GH
RXWXEUR GH �����

*,$0%,$*,� )� (YROXomR H FXVWR GD GtYLGD OtTXLGD GR VHWRU S~EOLFR� 3HVTXLVD
H 3ODQHMDPHQWR (FRQ{PLFR� 5LR GH -DQHLUR� Y� ��� Q� �� S� ������ DEU�
�����

.,.(5,� 6�� 1(//,6� -�� 6+,5/(<�0� 3ULYDWL]DWLRQ� OHVVRQV RI H[SHULHQFH�:DVKLQJ�
WRQ� '� &�� :RUOG %DQN� �����

/$0281,(5� %�� 0285$� $� 3ROtWLFD HFRQ{PLFD H DEHUWXUD SROtWLFD QR %UDVLO�
�������� 7UDEDOKR DSUHVHQWDGR QD FRQIHUrQFLD LQWHUQDFLRQDO VREUH ´0R�
GHORV GH 0XGDQoD (FRQ{PLFD H 3ROtWLFDµ� 1DVKYLOOH� 71� &HQWHU IRU /DWLQ
$PHULFDQ DQG ,EHULDQ 6WXGLHV� 9DQGHUELOW 8QLYHUVLW\� �����

0(//2� 0� 3ULYDWL]DomR H DMXVWH ILVFDO QR %UDVLO� 3HVTXLVD H 3ODQHMDPHQWR
(FRQ{PLFR� 5LR GH -DQHLUR� Y� ��� Q� �� S� �������� GH]� �����

��



3$/$71,.� %��25(167(,1� /� 3HUVSHFWLYDV GR SURFHVVR GHSULYDWL]DomR QR%UDVLO�
,Q� (QFRQWURV FRP D FLYLOL]DomR EUDVLOHLUD� S� ������ �����

3$6$1(=,� 5� ,PSDFWRV ILVFDLV GD SULYDWL]DomR� DVSHFWRV FRQFHLWXDLV H DQiOLVH
GR FDVR EUDVLOHLUR� ,Q� 0(<(5� $UQR �HG��� )LQDQoDV S~EOLFDV ² HQVDLRV
VHOHFLRQDGRV� ,SHD�)XQGDS� S� �������� �����

3$6725(� $� &� 6HQKRULDJHP H LQIODomR� R FDVR EUDVLOHLUR� )XQGDomR *HWXOLR
9DUJDV� &HQWUR GH (VWXGRV GH 5HIRUPD GR (VWDGR� VHW� ���� �7H[WR SDUD
'LVFXVVmR� ���

3,1+(,52� $� &� ,PSDFWRV PLFURHFRQ{PLFRV GD SULYDWL]DomR� 3HVTXLVD H
3ODQHMDPHQWR (FRQ{PLFR� 5LR GH -DQHLUR� Y� ��� Q� �� S� �������� GH]�
�����

3,1+(,52� $� &�� *,$0%,$*,� )� %UD]LOLDQ SULYDWL]DWLRQ LQ WKH ����V� :RUOG
'HYHORSPHQW� Y� ��� Q� �� S� �������� 0D\ �����

BBBBBBBBBBBBB� /XFUDWLYLGDGH� GLYLGHQGRV H LQYHVWLPHQWRV GDV FRPSDQKLDV
HVWDWDLV� XPD FRQWULEXLomR SDUD R GHEDWH VREUH D SULYDWL]DomR QR %UDVLO�
5HYLVWD %UDVLOHLUD GH (FRQRPLD� Y� ��� Q� �� S� ������� MDQ��PDU� �����

3,1+(,52� $� &�� /$1'$8� (� 3ULYDWL]DomR H GtYLGD S~EOLFD� 3HVTXLVD H 3ODQH�
MDPHQWR (FRQ{PLFR� 5LR GH -DQHLUR� Y� ��� Q� �� S� ������ DEU� �����

3,1+(,52� $� &�� 2/,9(,5$� /� &� 3ULYDWL]DomR QR %UDVLO� SDVVDGR� SODQRV H
SHUVSHFWLYDV� ,SHD� ���� �7H[WR SDUD 'LVFXVVmR� �����

3,1+(,52� $� &�� 6&+1(,'(5� %� 7KH ILVFDO LPSDFW RI SULYDWL]DWLRQ LQ /DWLQ
$PHULFD� -RXUQDO RI 'HYHORSPHQW 6WXGLHV� Y� ��� Q� �� �����

:(51(&.� 5� (PSUHVDV HVWDWDLV H SROtWLFD PDFURHFRQ{PLFD� (G� &DPSXV�
�����

BBBBBBBBBBBBB� $VSHFWRV PDFURHFRQ{PLFRV GD SULYDWL]DomR QR %UDVLO�
3HVTXLVD H 3ODQHMDPHQWR (FRQ{PLFR� 5LR GH -DQHLUR� Y� ��� Q� �� S�
�������� DJR� �����

:5,*+7� 9� 3ULYDWL]DWLRQ LQ :HVWHUQ (XURSH� SUHVVXUHV� SUREOHPV DQG
SDUDGR[HV� ,Q� 6RFLDO FKDQJH LQ :HVWHUQ (XURSH� 6W� 0DUWLQ·V� �����

:25/' %$1.� %UD]LO� SURVSHFWV IRU SULYDWL]DWLRQ� :DVKLQJWRQ� '�&�� �����
PLPHR�

��
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5HIRUPD�GR�VHWRU
S~EOLFR�QD�$PpULFD
/DWLQD��XPD
SHUVSHFWLYD
FRPSDUDGD

)UDQFLVFR�*DOUmR�&DUQHLUR
&DUORV�+HQULTXH�5RFKD

 2V DXWRUHV DJUDGHFHP D .KDOHG +XVVHLQ� /XL] 5� GH 0HOOR
-U�� $UPDQGR &DVWHODU 3LQKHLUR H .LLFKLUR )XNDVDNX SHORV
LPSRUWDQWHV FRPHQWiULRV RIHUHFLGRV� 1HQKXP GHOHV p�
REYLDPHQWH� UHVSRQViYHO SRU SRVVtYHLV LQFRUUHo}HV
UHPDQHVFHQWHV QR WUDEDOKR�

 'R 3URJUDPD GH 3yV�*UDGXDomR HP (FRQRPLD�
8QLYHUVLGDGH &DWyOLFD GH %UDVtOLD �H�PDLO�
FDUQHLUR#SRV�XFE�EU�� H GD 8QLYHUVLGDGH GH %UDVtOLD�

 'R 3URJUDPD GH 3yV�*UDGXDomR HP (FRQRPLD�
8QLYHUVLGDGH &DWyOLFD GH %UDVtOLD �H�PDLO� FDUORVK#XFE�EU��





���,QWURGXomR

1R ILQDO GHVWH VpFXOR� R SDSHO GR (VWDGR QD HFRQRPLD WHP VLGR REMHWR GH
FDORURVRV GHEDWHV� 1D $PpULFD /DWLQD� HVSHFLILFDPHQWH� DSyV GpFDGDV GH
JHVWmR PDFURHFRQ{PLFD LQDGHTXDGD� XPD PDLRU GLVFLSOLQD ILVFDO� FRPEL�
QDGD jV UHIRUPDV HVWUXWXUDLV GR ILQDO GRV DQRV �� H LQtFLR GRV DQRV ��� OHYRX
D XP PHOKRU GHVHPSHQKR HFRQ{PLFR H D PHQRU SDUWLFLSDomR GR (VWDGR
QD HFRQRPLD >(GZDUGV ������ H /RD\]D H 3DODFLRV ������@� 1D PDLRU SDUWH
GD UHJLmR� WDLV SROtWLFDV DMXGDUDP D HVWLPXODU R FUHVFLPHQWR HFRQ{PLFR�
UHGX]LU D YRODWLOLGDGH GD HFRQRPLD� GHWHU DV WHQGrQFLDV GH GLVWRUomR QD
GLVWULEXLomR GH UHQGD H GH FUHVFHQWH SREUH]D� (P PXLWRV H[HPSORV� RV
UHVXOWDGRV IRUDP VXEVWDQFLDLV� SRUpP LQVXILFLHQWHV SDUD VH DOFDQoDU R FUHV�
FLPHQWR� D HVWDELOLGDGH H D LJXDOGDGH VRFLDO DVSLUDGRV SHOD VRFLHGDGH��

7UrV IDWRUHV JHUDLV FULDUDP DV FRQGLo}HV SDUD D UHGXomR GR SDSHO GR (VWDGR QD
HFRQRPLD� D� D QHFHVVLGDGH GH GLPLQXLU RV JDVWRV S~EOLFRV� E� XP HQWXVLDVPR
FUHVFHQWH SHODV VROXo}HV GHPHUFDGR HQWUH DV HOLWHV ODWLQR�DPHULFDQDV� H F� XP
GHVHQFDQWDPHQWR SURJUHVVLYR FRP D LQWHUYHQomR GR (VWDGR� 7DLV IDWRUHV
JHUDUDP XP DPELHQWH QR TXDO TXDOTXHU LQLFLDWLYD GH IRUWDOHFLPHQWR GR VHWRU
S~EOLFR WLQKD TXH HQIUHQWDU LPHQVRV REVWiFXORV >:RUOG %DQN �����D�@�

&RQWXGR� SDUD PDQWHU H DSURIXQGDU DV PXGDQoDV SRVLWLYDV GHFRUUHQWHV GD
RULHQWDomR SDUD R PHUFDGR� RV HVWDGRV WHUmR TXH DXPHQWDU VXDV FDSDFLGDGHV
WpFQLFDV H DGPLQLVWUDWLYDVPXLWR DOpPGRV QtYHLV DWXDLV >%UHVVHU 3HUHLUD ������@�
$OpPGLVVR� DPHQRVTXHDFDSDFLGDGHDGPLQLVWUDWLYDGRVJRYHUQRV ODWLQR�DPH�
ULFDQRV DXPHQWH� DV FRQGLo}HV VRFLDLV LUmR VH GHWHULRUDU� VHMD TXDO IRU D TXDQWLD
GH UHFXUVRV GHVWLQDGD D SURJUDPDV VRFLDLV� (PERUD VHMD QHFHVViULR UHGX]LU
DLQGD PDLV D LQWHUYHQomR GR (VWDGR QD HFRQRPLD� WDPEpP GHYHULD KDYHU XP
HVIRUoR SDUD FULDU DV FRQGLo}HV QHFHVViULDV SDUD TXH R (VWDGR QmR Vy GHVHPSH�
QKHVHXSDSHO WUDGLFLRQDOHILFLHQWHPHQWH� FRPR WDPEpPDWHQGD jV GHPDQGDV
FULDGDV SHODV SROtWLFDV RULHQWDGDV SDUD RPHUFDGR� DGRWDGDV QD ~OWLPD GpFDGD�

(VWH DUWLJR GLVFXWH R SURFHVVR GH UHIRUPD GR VHWRU S~EOLFR HP FLQFR SDtVHV
GD $PpULFD /DWLQD� $UJHQWLQD� %UDVLO� &KLOH� &RO{PELD� H 0p[LFR� 6XDV
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� 'H DFRUGR FRP R %,' ������� D IDOWD GH HPSHQKR QD FRQGXomR GDV UHIRUPDV RULHQWDGDV
SDUD R PHUFDGR SRGH� DR PHQRV HP SDUWH� VHU UHVSRQViYHO SRU HVVH UHVXOWDGR� 1D
YHUGDGH� QD PDLRULD GRV SDtVHV GD UHJLmR� LQFOXVLYH QDTXHOHV RQGH WDLV UHIRUPDV WLYHUDP
PDLRU DYDQoR� R (VWDGR FRQWLQXD D GHVHPSHQKDU IXQo}HV TXH PDLV VH DGHTXDP DR VHWRU
SULYDGR� HQTXDQWR GHPRQVWUD XPD HVSDQWRVD LQFRPSHWrQFLD QD H[HFXomR GH IXQo}HV
S~EOLFDV HVVHQFLDLV� 9HU WDPEpP %,' ������ SDUD D TXHVWmR GD GLVWULEXLomR GHVLJXDO GH
UHQGD QD $PpULFD /DWLQD�



H[SHULrQFLDV IRUQHFHP XP ULFR FRQMXQWR GH FRPSDUDo}HV LQWHUQDFLRQDLV H
OLo}HV LPSRUWDQWHV SDUD D $PpULFD /DWLQD H RXWURV SDtVHV HPGHVHQYROYLPHQ�
WR� 2 DUWLJR GLYLGH�VH HP TXDWUR VHo}HV� $SyV D LQWURGXomR� D 6HomR �
GLVFXWH R ULWPR H R DOFDQFH GDV UHIRUPDV GR VHWRU S~EOLFR QD $PpULFD /DWLQD�
$ 6HomR � FRQFHQWUD�VH QD H[SHULrQFLD FRPSDUDGD HQWUH SDtVHV� H[DPLQDQ�
GR TXHVW}HV FRPR GHVFHQWUDOL]DomR GRV VHUYLoRV S~EOLFRV� SULYDWL]DomR H
UHIRUPDV QDV iUHDV ILQDQFHLUD H DGPLQLVWUDWLYD� 'i�VH rQIDVH jV TXHVW}HV GH
SULYDWL]DomR H GH UHIRUPD DGPLQLVWUDWLYD� GHYLGR j VXD LPSRUWkQFLD UHODWLYD
QR FRQWH[WR UHJLRQDO DWXDO� )LQDOPHQWH� D 6HomR � DERUGD TXHVW}HV SHQ�
GHQWHV� RIHUHFHQGR DOJXPDV FRQFOXV}HV�

���5LWPR�H�DOFDQFH�GDV�UHIRUPDV

$SyV D FULVH HFRQ{PLFD GRV DQRV ��� RV SDtVHV ODWLQR�DPHULFDQRV� DOWDPHQWH
HQGLYLGDGRV� UHDOL]DUDP XP SURFHVVR GH DMXVWH ILVFDO� DEHUWXUD FRPHUFLDO�
SULYDWL]DomR H GHVUHJXODPHQWDomR� 2V HVIRUoRV SDUD UHHTXLOLEUDU RV JDVWRV H R
HQGLYLGDPHQWR GRV UHVSHFWLYRV JRYHUQRV DSUHVHQWDUDP UHVXOWDGRV SRVLWLYRV� DV
WD[DV LQIODFLRQiULDV FDtUDP GH IRUPD JHQHUDOL]DGD� RV SDtVHV UHFXSHUDUDP XP
FRQWUROH UHODWLYR GRV EDODQoRV GH SDJDPHQWRV� EHP FRPR SDUWH GH VXD
FUHGLELOLGDGH FUHGLWtFLD� (P FRQVHT�rQFLD GHVVD HYROXomR SRVLWLYD� D UHJLmR
DWUDLX UHFHQWHPHQWH PDLV GH 86� �� ELOK}HV SRU DQR� RLWR YH]HV PDLV GR TXH
QD GpFDGD GH �� H R GREUR GR TXH FRVWXPDYD FDSWDU DQWHV GD FULVH GH �����

2 SURFHVVR GH PXGDQoDV� QR HQWDQWR� QmR IRL WmR GLUHWR H LPHGLDWR TXDQWR
HVVD GHVFULomR SRGH VXJHULU� 1HP WDPSRXFR DV UHIRUPDV IRUDP LPSOHPHQ�
WDGDV QD VHT�rQFLD ´LGHDOµ� HVWDELOL]DomR HFRQ{PLFD VHJXLGD GH PXGDQoDV
HVWUXWXUDLV >1DtP ������@� 1D PDLRU SDUWH GRV SDtVHV ODWLQR�DPHULFDQRV� D
DGRomR GH UHIRUPDV HVWUXWXUDLV IRL SUHFHGLGD SHOD GHWHULRUDomR GDV FRQ�
GLo}HV HFRQ{PLFDV� FRP WD[DV GH LQYHVWLPHQWR GHFOLQDQWHV� EDL[DV WD[DV GH
FUHVFLPHQWR RX DWp PHVPR HP TXHGD� JUDQGHV GpILFLWV ILVFDLV� LQIODomR
DFHOHUDGD H XPD PDUFDQWH FRQWUDomR QD LQWHUPHGLDomR ILQDQFHLUD� 2 TXH
VH SHUJXQWD p� SRU TXH HVVHV SDtVHV HVSHUDUDP WDQWR SDUD ILQDOPHQWH
ODQoDUHP DV UHIRUPDV"� SRU TXH DSyV WDQWRV DQRV GH GHWHULRUDomR HFRQ{�
PLFD WDLV UHIRUPDV IRUDP ILQDOPHQWH DGRWDGDV"� SRU TXH D DGRomR GHVVDV
UHIRUPDV p TXDVH VHPSUH XP SURFHVVR GHPRUDGR" 'RLV JUDQGHV JUXSRV GH
DUJXPHQWRV WrP VLGR XWLOL]DGRV SDUD UHVSRQGHU D HVVDV SHUJXQWDV�

3ULPHLUR� Ki DUJXPHQWRV TXH VH EDVHLDP QR SDSHO GDV OXWDV GLVWULEXWLYDV
HQWUH JUXSRV GH LQWHUHVVH� 'H DFRUGR FRP HVVH SRQWR GH YLVWD� D GHWHULRUD�
omR HFRQ{PLFD DFRQWHFH HP FRQVHT�rQFLD GD HYROXomR HQGyJHQD GH XPD
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YDULiYHO HFRQ{PLFD �GtYLGD S~EOLFD RX H[WHUQD� JUDX GH DGDSWDomR ILQDQFHL�
UD� LQIRUPDomR VREUH DV SUHIHUrQFLDV GH RXWUR JUXSR�� GHWHUPLQDQGR R FXVWR
SDUD FDGD XP GRV JUXSRV GH XP DWUDVR PDLRU GDV UHIRUPDV� 4XDQGR D
VLWXDomR GHWHULRUD�VH D WDO SRQWR TXH R YDORU SUHVHQWH GH XP FHQiULR VHP
UHIRUPDV ILFD DEDL[R GDTXHOH FRP XPD SROtWLFD GH UHIRUPDV� RV JUXSRV
HQWUDP HP DFRUGR� H DV PXGDQoDV QD SROtWLFD HFRQ{PLFD VmR LPSOHPHQWD�
GDV >$OHVLQD H 'UD]HQ ������� /DEiQ H 6WXU]HQHJJHU ������� 9HODVFR ������
H 7RUQHOO ������@�

6HJXQGR� Ki XPD YLVmR DOWHUQDWLYD GH DFRUGR FRP D TXDO RV SHUtRGRV GH
GHVRUGHP HFRQ{PLFD WUDQVPLWHP LQIRUPDomR VREUH D FRUUHVSRQGrQFLD GRV
UHVXOWDGRV FRP DV UHVSHFWLYDV SROtWLFDV� SRGHQGR OHYDU D XPD UHDYDOLDomR
GR FXVWR GDV SROtWLFDV DQWHULRUHV� 6HJXQGR HVVD YLVmR DOWHUQDWLYD� DV HFRQR�
PLDV HP UHIRUPD SULPHLUR REVHUYDP DV PXGDQoDV H[WHUQDV ² SRU H[HPSOR�
FRPpUFLR FUHVFHQWH� QRYDV WHFQRORJLDV ² H R YHOKR PRGHOR GH GHVHQYROYL�
PHQWR SDUHFH� HQWmR� WRUQDU�VH JUDGXDOPHQWH PHQRV DGHTXDGR�  PHGLGD
TXH RPXQGR HYROXL� DV SHUFHSo}HVPXGDP� SRUpP DSHQDV VXSHUILFLDOPHQ�
WH� XPD YH] TXH QmR p SRVVtYHO DSXUDU FRP H[DWLGmR VH RV UHVXOWDGRV
LQVDWLVIDWyULRV GHFRUUHP GH SROtWLFDV LQDSURSULDGDV RX VH VLPSOHVPHQWH GH
FKRTXHV DOHDWyULRV GHVIDYRUiYHLV� &RPR R SURFHVVR GH DSUHQGL]DJHP p
OHQWR� SROtWLFDV LQDSURSULDGDV SRGHP SHUPDQHFHU UDFLRQDOPHQWH HP YLJRU
SRU ORQJRV SHUtRGRV� FDXVDQGR XPD GHWHULRUDomR JUDGXDO� PDV GRORURVD� GR
GHVHPSHQKR HFRQ{PLFR� 6RPHQWH TXDQGR R DSUHQGL]DGR QHFHVViULR p
DVVLPLODGR� DV UHIRUPDV SRGHP VHU DSOLFDGDV FRP r[LWR >+DUEHUJHU ������@�

&RQWXGR� VHMDP TXDLV IRUHP RV DUJXPHQWRV GH HFRQRPLD SROtWLFD TXDQWR
DR DWUDVR GDV PXGDQoDV� DV UHIRUPDV SDUFLDLV SHUPDQHFHP LQWULQVHFDPHQWH
LQVWiYHLV� FDVR DV UHIRUPDV FRPSOHPHQWDUHV QmR VHMDP DGRWDGDV� 3RU H[HP�
SOR� D FRQVROLGDomR ILVFDO ² UDFLRQDOL]DomR H FRUWH GRV JDVWRV S~EOLFRV� RX
DXPHQWR GD DUUHFDGDomR ILVFDO ² VHUi PHOKRU DFHLWD VH D VRFLHGDGH HVWLYHU
FRUUHQGR R ULVFR GH SHUGHU XPD HVWDELOLGDGH GH SUHoRV UHFpP�DGTXLULGD� $
DEHUWXUD GR FRPpUFLR� SRU RXWUR ODGR� H[S}H R SURGXWRU ORFDO j FRPSHWLomR
HVWUDQJHLUD H DXPHQWD RV EHQHItFLRV GDV UHIRUPDV� R TXH� SRU VXD YH]�
PHOKRUD D HILFLrQFLD GR VLVWHPD WULEXWiULR H D RSHUDomR GRV PHUFDGRV GH
IDWRUHV� UHGX]LQGR R FXVWR GH LQVXPRV LQWHUPHGLiULRV QRQ�WUDGDEOHV� FRPR
RV VHUYLoRV S~EOLFRV >*DYLQ ������@�

8PD FULVH QRUPDOPHQWH WRUQD D IDVH SUp�UHIRUPD WmR RQHURVD TXH RV YiULRV
JUXSRV FRQIOLWDQWHV QD VRFLHGDGH HQWUDP UDSLGDPHQWH HP DFRUGR TXDQWR
jV UHIRUPDV QHFHVViULDV� (PERUD XPD FULVH HFRQ{PLFD SRVVD GHVHQFDGHDU R
SURFHVVR GH UHIRUPD� VHULD SUHFLSLWDGR DILUPDU TXH DV FULVHV VmR D FDXVD GDV
UHIRUPDV� ,QWHUQDPHQWH� IDWRUHV SROtWLFRV H LGHROyJLFRV LQIOXHQFLDP R ULWPR� D
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LQWHQVLGDGH H D GLUHomR GDV UHIRUPDV� )DWRUHV H[WHUQRV WDPEpP GHVHPSH�
QKDP XP SDSHO GHFLVLYR DR HVWLPXODU RV SDtVHV D VH XQLUHP QR SURFHVVR GH
UHIRUPDV� $ FUHVFHQWH LPSRUWkQFLD GRV EORFRV FRPHUFLDLV� GD JOREDOL]DomR�
H D QHFHVVLGDGH GH GHVHQYROYHU D FRPSHWLWLYLGDGH LQWHUQDFLRQDO IRUoRX
LJXDOPHQWH RV SDtVHV D LPSOHPHQWDU UHIRUPDV HVWUXWXUDLV >)HUQDQGH]�$ULDV
H 0RQWLHO ������@� 'XUDQWH RV DQRV ��� TXDVH WRGRV RV SDtVHV DVVXPLUDP D
WDUHID GH DEULU VXDV HFRQRPLDV� OLEHUDOL]DU H IRUWDOHFHU VHXV VHWRUHV ILQDQFHL�
URV� ,PSRUWDQWHV DYDQoRV IRUDP IHLWRV TXDQWR j SULYDWL]DomR� HPERUD FRP
JUDQGHV YDULDo}HV GH XP SDtV SDUD RXWUR� 1RUPDOPHQWH� D HVWDELOL]DomR H D
SULYDWL]DomR IRUDP LPSOHPHQWDGDV UDSLGDPHQWH� HQTXDQWR DV UHIRUPDV ILQDQ�
FHLUDV� GR PHUFDGR GH WUDEDOKR H GD DVVLVWrQFLD VRFLDO IRUDP LPSOHPHQWDGDV
DSHQDV JUDGDWLYDPHQWH� $ DEHUWXUD GR FRPpUFLR H D UHIRUPD WULEXWiULD UHSUH�
VHQWDUDP FDVRV LQWHUPHGLiULRV� QRV TXDLV QHP DERUGDJHQV JUDGXDLV QHP R
WUDWDPHQWR GH FKRTXH FRQVWLWXtUDP D UHJUD >(GZDUGV ������@�

$ VHJXLU H[DPLQDUHPRV DV TXHVW}HV IXQGDPHQWDLV HQYROYLGDV QDV UHIRUPDV
DGRWDGDV HPFLQFR SDtVHV GD$PpULFD /DWLQD� QD GpFDGD GH��� $QDOLVDUHPRV
RV FDVRV GD $UJHQWLQD� %UDVLO� &KLOH� &RO{PELD H 0p[LFR� XPD YH] TXH HVVHV
SDtVHV HVWmR QD OLGHUDQoD GD UHJLmR QD EXVFD GH XPD HVWUXWXUD HFRQ{PLFD
RULHQWDGD SDUD R PHUFDGR� $V OLo}HV DSUHQGLGDV FRP HOHV SRGHP DMXGDU D
JXLDU RXWURV SDtVHV GD UHJLmR� TXH VH HQFRQWUDP GHIDVDGRV QR SURFHVVR GH
UHIRUPD GR VHWRU S~EOLFR�

���8PD�SHUVSHFWLYD�FRPSDUDGD�GRV�SDtVHV
���HP�DQiOLVH

�����8PD�YLVmR�JHUDO�GDV�FRQGLo}HV�LQLFLDLV

1D 7DEHOD �� SRGH�VH REVHUYDU FODUDPHQWH TXH D PDLRULD GRV SDtVHV HP
HVWXGR VRIUHX DOJXP WLSR GH DMXVWH ILVFDO QR LQtFLR GD GpFDGD GH ��� FRP
H[FHomR GR &KLOH� TXH YHP DFXPXODQGR VXSHUiYLWV GHVGH D GpFDGD GH ���

1D $UJHQWLQD� DV SURYtQFLDV WrP VLGR� WUDGLFLRQDOPHQWH� UHVSRQViYHLV SRU
JUDQGHSDUWH GR GpILFLW ILVFDO WRWDO� $V UDt]HV GRV SUREOHPDV SURYLQFLDLV GDWDP
GH QR PtQLPR �� DQRV DWUiV� TXDQGR D DOWD LQIODomR� D FRQILDQoD QR VLVWHPD
FHQWUDOL]DGR GH DUUHFDGDomR GH UHFHLWDV H D IDOWD GH GLVFLSOLQD RUoDPHQWiULD
OHYDUDP D FRQWtQXRV GpILFLWV ILVFDLV� 2 3ODQR GH &RQYHUVLELOLGDGH ������
EHQHILFLRX DV FRQWDV GDV SURYtQFLDV� DXPHQWDQGR VXDV UHFHLWDV GLUHWDV H DV
WUDQVIHUrQFLDV� (QWUH ���� H ����� R WRWDO GDV UHFHLWDV SURYLQFLDLV DXPHQWRX
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GH �� SDUD ���� GR 3,%� HP GHFRUUrQFLD GR ILP GR ´(IHLWR 7DQ]Lµ� PHOKRU
DUUHFDGDomR WULEXWiULD H FUHVFLPHQWR HFRQ{PLFR� 2 GpILFLW SURYLQFLDO WRWDO
�GHILQLGR FRPR QHFHVVLGDGH GH ILQDQFLDPHQWR OtTXLGR� PHOKRURX GH ����
GR 3,% HP ���� SDUD ���� HP ���� >:RUOG %DQN ������@� (QWUH DV FDXVDV
GD FULVH ILVFDO GDV SURYtQFLDV� DOJXQV IDWRUHV LQVWLWXFLRQDLV GHVHPSHQKDUDP
XP SDSHO SUHGRPLQDQWH� (QWUH HOHV� D IDOWD GH GLVFLSOLQD ILQDQFHLUD �KHUGDGD
GRV DQRV GH KLSHULQIODomR�� WUDQVIHUrQFLDV REULJDWyULDV SDUD KRQUDU R VHUYLoR
GD GtYLGD H UHJUDV LQDGHTXDGDV GH FRQWDELOLGDGH� GH GLYXOJDomR H GH
WUDQVSDUrQFLD� IRUDP SDUWLFXODUPHQWH LPSRUWDQWHV� $OpP GLVVR� R DXPHQWR
UiSLGR H LQHVSHUDGR GDV UHFHLWDV SURYLQFLDLV DVVRFLDGR DR 3ODQR GH &RQYHU�
VLELOLGDGH OHYRX D XP DXPHQWR LPSUXGHQWH QRV JDVWRV TXH QmR S{GH VHU
PDQWLGR TXDQGR R ERRP DFDERX�

$ HFRQRPLD FKLOHQD IRL SURIXQGDPHQWH DIHWDGD SHODV FULVHV GR SHWUyOHR GD
GpFDGD GH �� H SHOD FULVH GD GtYLGD� DFLRQDGD SHOD DOWD QDV WD[DV GH MXURV
LQWHUQDFLRQDLV� QR LQtFLR GRV DQRV ��� (P FRQVHT�rQFLD GLVVR� R &KLOH
HQIUHQWRX XPD VHYHUD UHFHVVmR QD GpFDGD GH ��� FRP GHVHPSUHJR FUHV�
FHQWH� WD[DV GH SRXSDQoD H GH LQYHVWLPHQWR HP GHFOtQLR� H XP EDODQoR GH
SDJDPHQWRV HPGHWHULRUDomR� 3DUD VXSHUDU WDLV SUREOHPDV� R&KLOH FRQFHQWURX
VXD SROtWLFD HFRQ{PLFD QD UHGXomR GD LQWHUYHQomR GR (VWDGR QRV PHUFDGRV�
HQFRUDMDQGR D OLYUH DomR GDV IRUoDV GH PHUFDGR� (P PHDGRV GRV DQRV ��� R
JRYHUQR KDYLD FRPHoDGR D DGRWDU UHIRUPDV HFRQ{PLFDV UDGLFDLV� GHVFHQ�
WUDOL]DQGR UHVSRQVDELOLGDGHV� PHOKRUDQGR R VLVWHPD GH UHFROKLPHQWR GH LP�
SRVWRV� GHVHVWDWL]DQGR FRPSDQKLDV S~EOLFDV� DEULQGR R FRPpUFLR H RV PHUFD�
GRV GH FDSLWDLV� GHVHVWDWL]DQGR R VLVWHPDGH DVVLVWrQFLD VRFLDO �KRMH LQWHLUDPHQ�
WH SULYDWL]DGR�� UHIRUPDQGR R PHUFDGR GH WUDEDOKR� H� R PDLV LPSRUWDQWH�
LPSRQGR XPD DPELFLRVD UHIRUPD GH SROtWLFD HGXFDFLRQDO >&HSDO ������@�

7DEHOD �
'pILFLW ��� RX VXSHUiYLW ��� WRWDO GR JRYHUQR IHGHUDO ² �������
�� GR 3,%�

3DtV ���� ���� ���� ���� ���� ���� ���� ����

$UJHQWLQD ���� ���� ���� ���� ���� ��� ��� ���

%UDVLOD ���� ����� ����� ���� ����� ����� ����� ����

&KLOH ��� ��� ��� ��� ��� ��� ��� ���

&RO{PELD ���� ���� ���� ���� ���� ���� ��� ����

0p[LFR ���� ���� ���� ��� ��� ��� ���� ����

)RQWH� %,' ������ 7DEHOD &��� S� ����� &DOFXODGR FRPR UHFHLWD WRWDO PDLV VXEYHQo}HVPHQRV GHVSHVDV WRWDLV H HPSUpVWLPRV
OtTXLGRV�
D'DGRV SDUD R %UDVLO UHIHUHP�VH DR EDODQoR QRPLQDO GD 8QLmR� VHJXQGR &\VQH ������ S� ����
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1R %UDVLO� D SULQFLSDO IRQWH GH SUREOHPDV ILVFDLV WHP RULJHP QDV PXGDQoDV
FRQVWLWXFLRQDLV SURPRYLGDV HP ����� $ QRYD &RQVWLWXLomR GH ���� SURYR�
FRX XPD UHGXomR GUDPiWLFD GDV UHFHLWDV TXH FKHJDYDP DR JRYHUQR IHGHUDO�
DXPHQWDQGR D SDUFHOD GRV LPSRVWRV UHFROKLGRV WUDQVIHULGD D HVWDGRV H
PXQLFtSLRV� $OpP GLVVR� D &RQVWLWXLomR GHVWLQRX YiULDV IRQWHV GH UHFHLWDV D
REMHWLYRV RX QtYHLV GH JRYHUQR HVSHFtILFRV� $LQGD QR DVSHFWR QHJDWLYR� D
QRYD &DUWD DXPHQWRX DV UHVSRQVDELOLGDGHV IHGHUDLV ² DR LQYpV GH UHGX]L�ODV�
FRPR HUD GH VH HVSHUDU QDV FLUFXQVWkQFLDV GD pSRFD ² IL[DQGR SLVRV SDUD
JDVWRV HP iUHDV GHWHUPLQDGDV �WDLV FRPR H[HFXomR OHJDO� DVVXQWRV FXOWXUDLV
H HGXFDomR� H FRQFHGHQGR HVWDELOLGDGH D WRGRV RV IXQFLRQiULRV S~EOLFRV
DGPLWLGRV SRU FRQFXUVR� HP TXDOTXHU QtYHO GR JRYHUQR� DSyV GRLV DQRV GH
VHUYLoR� 2XWUD FOiXVXOD FRP VpULDV FRQVHT�rQFLDV RUoDPHQWiULDV SHUPLWLD
TXH SHQV}HV H EHQHItFLRV GH DSRVHQWDGRULD IRVVHP FRQFHGLGRV LQGHSHQ�
GHQWH GD LGDGH� DSyV XP Q~PHUR HVSHFtILFR GH DQRV GH WUDEDOKR� �� DQRV
SDUD KRPHQV H �� DQRV SDUD PXOKHUHV��

(QWUH DV PHGLGDV UHFHQWHPHQWH DGRWDGDV SHOR JRYHUQR EUDVLOHLUR SDUD
UHVWDEHOHFHU D GLVFLSOLQD ILVFDO FRQVWDP YiULDV PXGDQoDV QD &RQVWLWXLomR GH
����� LQFOXLQGR FOiXVXODV TXH UHJXODP D FRQWUDWDomR H D GHPLVVmR GH
IXQFLRQiULRV S~EOLFRV H XPD DPSOD UHIRUPD WULEXWiULD� 2 JRYHUQR SURPRYHX
DLQGD XP DPELFLRVR SURJUDPD GH SULYDWL]DomR� GH UHRUJDQL]DomR GRV
EDQFRV HVWDGXDLV H GH UHQHJRFLDomR GDV GtYLGDV HVWDGXDLV� $V UHIRUPDV PDLV
LPSRUWDQWHV HP DQGDPHQWR� TXH YLUmR FRUULJLU DQWLJRV H FRQKHFLGRV SUR�
EOHPDV ILVFDLV QR %UDVLO� UHIHUHP�VH j UHIRUPD DGPLQLVWUDWLYD H j UHIRUPD GD
SUHYLGrQFLD VRFLDO�

1R ILQDO GD GpFDGD GH ��� D SDUWLFLSDomR GR JRYHUQR QD HFRQRPLD HUD
EDVWDQWH VLJQLILFDWLYD QD &RO{PELD� 2 (VWDGR GLULJLD R GHVHQYROYLPHQWR�
SURWHJLD D LQG~VWULD� GLVWULEXtD RV VXEVtGLRV H HUD R PDLRU JHUDGRU GH
HPSUHJRV� 1R HQWDQWR� D LQHILFLrQFLD JRYHUQDPHQWDO H R GpILFLW ILVFDO
DXPHQWDUDP FRP R SDVVDU GR WHPSR� +DYLD VRQHJDomR H HYDVmR ILVFDO
JHQHUDOL]DGDV >7RUUHV H 6RXUGLV ������@� &RPSDUDGR j PDLRULD GRV SDtVHV
GHVHQYROYLGRV� R SDtV UHFROKLD DSHQDV XP WHUoR� RXPHQRV� GR TXH OKH FDELD
HP UHFHLWD� 3DUD DXPHQWDU D UHFHLWD ILVFDO� R JRYHUQR ODQoRX XPD UHIRUPD
WULEXWiULD� DPSOLDQGR D EDVH GH DUUHFDGDomR� UHGX]LQGR LVHQo}HV H WRUQDQGR
D HVWUXWXUD WULEXWiULD PDLV HT�LWDWLYD� DOpP GH PRGHUQL]DU R SURFHVVR GH
FRPSUDV JRYHUQDPHQWDLV� YLVDQGR j HOLPLQDomR GH IUDXGHV� 3ROtWLFDV LPSRU�
WDQWHV LQFOXtUDP D LPSOHPHQWDomR GH VDOiULRV FRPSHWLWLYRV SDUD IXQFLRQi�
ULRV S~EOLFRV H R IRUWDOHFLPHQWR GDV LQVWLWXLo}HV GH DXGLWRULD� )RL DLQGD

��

� $OpP GLVVR� D FRQFHVVmR GD HVWDELOLGDGH H GD DSRVHQWDGRULD FRP VDOiULR SOHQR SDUD R
IXQFLRQiULR S~EOLFR DXPHQWRX R FRUSRUDWLYLVPR HQWUH RV VHUYLGRUHV S~EOLFRV�



GHFUHWDGD XPD UHIRUPD QD SUHYLGrQFLD� VXEVWLWXLQGR R VLVWHPD GHSDJDPHQ�
WR SURSRUFLRQDO SRU XP SURJUDPD GH EHQHItFLRV FRP XP VLVWHPD GH FRQWDV
GH DSRVHQWDGRULD FDSLWDOL]DGDV LQGLYLGXDOPHQWH� )LQDOPHQWH� D &RO{PELD
LPSOHPHQWRX UHIRUPDV VLJQLILFDWLYDV QR PHUFDGR GH WUDEDOKR� UHGX]LQGR RV
FXVWRV GD GHPLVVmR GH WUDEDOKDGRUHV H SHUPLWLQGR R HPSUHJR SURYLVyULR�

'HVGH PHDGRV GD GpFDGD GH ��� R 0p[LFR YHP VH HPSHQKDQGR HP XP
YLJRURVR SURJUDPD GH HVWDELOL]DomR HFRQ{PLFD H GH DMXVWH HVWUXWXUDO� 6HXV
HVIRUoRV WrP VLGR IUHT�HQWHPHQWH FLWDGRV SHOD FRPXQLGDGH LQWHUQDFLRQDO
FRPR XP PRGHOR SDUD DV UHIRUPDV TXH D $PpULFD /DWLQD GHYHULD DGRWDU
SDUD JDUDQWLU R FUHVFLPHQWR VXVWHQWiYHO� 3URJUHVVRV VLJQLILFDWLYRV IRUDP IHLWRV
QR IURQWH PDFURHFRQ{PLFR FRP D HOLPLQDomR GR GpILFLW RUoDPHQWiULR GR
VHWRU S~EOLFR H XPD GUiVWLFD UHGXomR QDV WD[DV GH LQIODomR� $OpP GLVVR� R
JRYHUQR UHDOL]RX UHIRUPDV HVWUXWXUDLV LPSRUWDQWHV HP GLIHUHQWHV iUHDV� WDLV
FRPR D DEHUWXUD FRPHUFLDO� R HVWDEHOHFLPHQWR GD FRQYHUWLELOLGDGH� WDQWR
QD FRQWD FRUUHQWH TXDQWR QD FRQWD GH FDSLWDO� D SULYDWL]DomR GH EDQFRV
QDFLRQDLV H XPD PDUFDQWH UHGXomR GR FRQWUROH JRYHUQDPHQWDO QR VLVWHPD
ILQDQFHLUR LQWHUQR >:RUOG %DQN ������@�

�����'HVFHQWUDOL]DomR

8PD LQWHQVD GHVFHQWUDOL]DomR DFRPSDQKRX R PRYLPHQWR GH GHPRFUDWL]D�
omR QD $PpULFD /DWLQD� (P ����� RV �� PLO PXQLFtSLRV GD UHJLmR KDYLDP
HIHWLYDPHQWH GREUDGR VXD SDUWLFLSDomR QRV JDVWRV JOREDLV GR VHWRU S~EOLFR�
UHODWLYDPHQWH DRV QtYHLV SUHGRPLQDQWHV GH DSHQDV RLWR DQRV DQWHV� 7DO
WUDQVIHUrQFLD GH DXWRULGDGH SROtWLFD� HFRQ{PLFD H DGPLQLVWUDWLYD SDUD JR�
YHUQRV ORFDLV FRQVLVWH HP PXGDQoD SRVLWLYD H QHFHVViULD SDUD FRQWUDEDODQ�
oDU D H[FHVVLYD FHQWUDOL]DomR GHVHQYROYLGD VRE RV UHJLPHV DXWRULWiULRV
DQWHULRUHV��

1R0p[LFR� D UHVSRQVDELOLGDGH SHOR HQVLQR SUp�HVFRODU� HGXFDomR SULPiULD
H VHFXQGiULD� DVVLP FRPR VHUYLoRV GH IRUPDomR GH SURIHVVRUHV� IRL WUDQVIH�
ULGD GD HVIHUD IHGHUDO SDUD D HVWDGXDO HP ����� 2 0LQLVWpULR GD 6D~GH IRL
LJXDOPHQWH GHVFHQWUDOL]DGR� FRP rQIDVH QD WUDQVIHUrQFLD GH UHVSRQVD�
ELOLGDGHV SDUD RV JRYHUQRV ORFDLV� $FUHGLWD�VH TXH D GHVFHQWUDOL]DomR QR
0p[LFR DXPHQWRX D TXDOLGDGH GRV VHUYLoRV GH VD~GH H HGXFDomR� PDV TXH
IRL DFRPSDQKDGD SRU GLVWRUo}HV QR JDVWR S~EOLFR HP DPEDV DV iUHDV�

��

� $ UD]mR yEYLD SRU TXH VH WUDWD GH XP DYDQoR SRVLWLYR p TXH PXLWRV VHUYLoRV S~EOLFRV�
WDLV FRPR HGXFDomR H VD~GH� VmR PHOKRU SUHVWDGRV DR QtYHO ORFDO�



6HJXQGR D &HSDO ������� D GHVFHQWUDOL]DomR IDYRUHFHX RV PXQLFtSLRV PDLV
ULFRV HP GHWULPHQWR GRV PDLV SREUHV� FRUURHQGR RV JDQKRV HP HILFLrQFLD
TXH SRGHULDP WHU VLGR REVHUYDGRV�

1R FDVR GR %UDVLO� HP FRQVHT�rQFLD GDV UHIRUPDV UHDOL]DGDV QR LQtFLR GRV
DQRV ��� RV VHUYLoRV GH VD~GH S~EOLFD IRUDP LQWHJUDGRV� R ILQDQFLDPHQWR
QDFLRQDO GD VD~GH IRL VHSDUDGR GD SURYLVmR GH VHUYLoR GLUHWR� H D PDLRU
SDUWH GRV IRUQHFHGRUHV S~EOLFRV IRL ´PXQLFLSDOL]DGDµ� 'HVGH HQWmR� R
JRYHUQR IHGHUDO YHP VH OLPLWDQGR D ´FRPSUDUµ VHUYLoRV GH HQWLGDGHV
SULYDGDV H S~EOLFDV VHJXLQGR XPD WDEHOD GH FRPLVVmR SRU VHUYLoR �R 6LVWHPD
8QLILFDGR GH 6D~GH�� 2 QRYR VLVWHPD FULRX XPD HVWUXWXUD GH LQFHQWLYR
SRVLWLYD QD SUHVWDomR GH VHUYLoRV GH DVVLVWrQFLD GH VD~GH� PDV PXLWRV GRV
SUREOHPDV SHUPDQHFHP ODWHQWHV� (QWUH HOHV SRGHPRV FLWDU R ILQDQFLDPHQWR
LQVXILFLHQWH SDUD R IRUQHFLPHQWR GH DVVLVWrQFLD GH VD~GH S~EOLFD� XP
VLVWHPD GH SDJDPHQWR GHILFLHQWH� H XPD HVWUXWXUD UHJXODGRUD GHELOLWDGD�
7RGRV HVVHV SUREOHPDV DFDEDUDP FULDQGR GLILFXOGDGHV HP WHUPRV GD FREHU�
WXUD HTXDOLGDGHH WDPEpPDXPHQWDUDPFRQVLGHUDYHOPHQWHRV FXVWRV XQLWiULRV
GRV VHUYLoRV TXH VmR UHDOPHQWH RIHUHFLGRV� 2 JRYHUQR SURFXUD DWXDOPHQWH
DERUGDUPXLWDV GHVVDV TXHVW}HV QR VHX SURJUDPDGH UHIRUPDV�1RTXH VH UHIHUH
j HGXFDomR� R %UDVLO SDUHFH VHU R ~QLFR SDtV QD $PpULFD /DWLQD D SRVVXLU XP
VLVWHPD ORFDO H HVWDWDO� $ 8QLmR� QR HQWDQWR� GHWpP DLQGD XP FRQVLGHUiYHO JUDX
GH FRQWUROH VREUH DV GHFLV}HV RUoDPHQWiULDV DR HVWDEHOHFHU SDUkPHWURV SDUD D
DORFDomR GH UHFXUVRV HP QtYHO QDFLRQDO >%,' ������@�

2 VHWRU S~EOLFR GD $UJHQWLQD DSUHVHQWD WUrV QtYHLV GH JRYHUQR� R IHGHUDO� R
SURYLQFLDO� FRP�� XQLGDGHV H RPXQLFtSLR GH%XHQRV $LUHV TXH WHPR VWDWXV
GH SURYtQFLD� H R PXQLFLSDO� FRP ����� XQLGDGHV� 2V JRYHUQRV SURYLQFLDLV
FRQVWLWXHP D HVVrQFLD GD RUJDQL]DomR SROtWLFD GR SDtV� FRP &RQVWLWXLomR H
3RGHUHV ([HFXWLYR H /HJLVODWLYR SUySULRV� 2V JDVWRV FRQVROLGDGRV GR VHWRU
S~EOLFR GR SDtV FRQVWLWXtUDP ��� GR 3,% HP ����� 2 JRYHUQR IHGHUDO
FRQWULEXLX FRP ��� H RV PXQLFtSLRV� FRP RV ��� UHVWDQWHV� 7DO VLWXDomR
ID] GD $UJHQWLQD XP SDtV DOWDPHQWH GHVFHQWUDOL]DGR QD $PpULFD /DWLQD�
RQGH D PpGLD GH SDUWLFLSDomR GRV JRYHUQRV VXEQDFLRQDLV QR JDVWR S~EOLFR
ILFD DEDL[R GH ��� >:RUOG %DQN ������@� $OpP GLVVR� D SDUWLFLSDomR GR
JRYHUQR IHGHUDO QRV JDVWRV GR VHWRU S~EOLFR GLPLQXLX HP GHFRUUrQFLD GD
GHVFHQWUDOL]DomR HIHWLYD GD HGXFDomR H GD DVVLVWrQFLD PpGLFD H VRFLDO HP
IDYRU GDV SURYtQFLDV� (QWUH ���� H ����� D SDUWLFLSDomR GR JRYHUQR IHGHUDO
QR ILQDQFLDPHQWR GD HGXFDomR SULPiULD GLPLQXLX GH ��� SDUD ��� �� QD
iUHD GH VDQHDPHQWR EiVLFR� GH ��� SDUD ��� HP KDELWDomR� GH ����� SDUD
����� H QD DVVLVWrQFLD VRFLDO� GH ��� SDUD ���� (P ����� RV JRYHUQRV
SURYLQFLDLV ILQDQFLDUDP ��� GD HGXFDomR SULPiULD� ��� GR VLVWHPD GH
VDQHDPHQWR EiVLFR H ��� GD DVVLVWrQFLD VRFLDO�

��



1D&RO{PELD� XPDGDV UHIRUPDV ILVFDLVPDLV LPSRUWDQWHV IRL� WDOYH]� DPXGDQoD
SDUD D GHVFHQWUDOL]DomR� FXMR LPSXOVR SRGH VHU SULQFLSDOPHQWH DWULEXtGR DR
UHWRUQR GR SDtV D XP UHJLPH GHPRFUiWLFR >2FDPSR ������@� 2V REMHWLYRV GR
JRYHUQR IRUDP GH IRUWDOHFHU R IRUQHFLPHQWR GH VHUYLoRV HP QtYHO ORFDO� GH
DXPHQWDU D SDUWLFLSDomR QR FUHVFLPHQWR HFRQ{PLFR ORFDO >5RZDW ������@� H
GH LQFHQWLYDU XPDPDLRU WUDQVSDUrQFLD H UHVSRQVDELOLGDGHQR IRUQHFLPHQWR GH
VHUYLoRV S~EOLFRV� 2FDPSR ������ REVHUYD TXH DSyV D GHVFHQWUDOL]DomR ILVFDO�
RV JRYHUQRV SURYLQFLDLV YrP DXPHQWDQGR D SDUWLFLSDomR QR SURFHVVR GH
GHVHQYROYLPHQWR� (PERUD KDMD IUHT�HQWHV GHVFRPSDVVRV HQWUH UHFHLWDV H UHV�
SRQVDELOLGDGHV� Ki XPHVIRUoR� QD&RO{PELD� SDUD JDUDQWLU DRV JRYHUQRV ORFDLV�
IXQGRV SURSRUFLRQDLV jV VXDV QRYDV UHVSRQVDELOLGDGHV� (QWUHWDQWR� IRUWDOHFHU D
FDSDFLGDGH LQVWLWXFLRQDO� HP QtYHO ORFDO� FRQWLQXD VHQGR XP JUDQGH GHVDILR�

�����3ULYDWL]DomR

$ EXVFD GH GLVFLSOLQD ILVFDO QD $UJHQWLQD SRGH VHU LOXVWUDGD SHOR VHX SURJUDPD
GH SULYDWL]DomR GHVVH SDtV� 1R ILQDO GH ����� DV HPSUHVDV HVWDWDLV VRE FRQWUROH
IHGHUDO KDYLDP DFXPXODGR PDLV GH 86� �� ELOK}HV HP GtYLGD H[WHUQD� 2V
UHVXOWDGRV ILQDQFHLURV GDV �� PDLRUHV HPSUHVDV HVWDWDLV DSUHVHQWDUDP GpILFLW
RSHUDFLRQDO GH 86� ��� ELOK}HV HP ����� 7DO GpILFLW DXPHQWRX HP ��� QD
SULPHLUD PHWDGH GH ����� (P FRQVHT�rQFLD GLVVR� D SULYDWL]DomR IRL XPD GDV
PDLRUHV UHIRUPDV HPSUHHQGLGDV SHOR JRYHUQR0HQHP� ,JXDOPHQWH LPSRUWDQ�
WHV IRUDP D UHIRUPD DGPLQLVWUDWLYD �LQFOXLQGR PXGDQoDV VLJQLILFDWLYDV QR
RUoDPHQWR� TXDGUR GH IXQFLRQiULRV� IROKD GH SDJDPHQWR� H QR SURFHVVR GH
FRPSUDV JRYHUQDPHQWDLV� H DV UHIRUPDV QR VHWRU ILQDQFHLUR� HVSHFLDOPHQWH QR
%DQFR &HQWUDO� $ SULYDWL]DomR H DV UHIRUPDV IRUDP LPSOHPHQWDGDV VLPXOWDQHD�
PHQWH� ORJR QR LQtFLR GR JRYHUQR 0HQHP >:RUOG %DQN ������@�

(P DJRVWR GH ����� R FRQJUHVVR DUJHQWLQR DSURYRX D FKDPDGD /HL GH
(PHUJrQFLD� FRQFHGHQGR DR 3RGHU ([HFXWLYR DXWRULGDGH SDUD SULYDWL]DU YiULDV
HPSUHVDV HVWDWDLV� 1RYDV OHLV H GHFUHWRV VHJXLUDP�VH FRP R REMHWLYR GH YHQGHU
TXDVH WRGDV DV HPSUHVDV SHUWHQFHQWHV DR JRYHUQR IHGHUDO� DVVLPFRPR VHUYLoRV
TXH SXGHVVHP VHU DWUDHQWHV DRV LQYHVWLGRUHV SULYDGRV� )LQDOPHQWH� R JRYHUQR
HQFHUURX DV DWLYLGDGHV GH HPSUHVDV HVWDWDLV IDOLGDV RX QmR UHQWiYHLV� 2 YDORU
WRWDO GH PHUFDGR GRV DWLYRV YHQGLGRV �OtTXLGRV GH SDVVLYRV� IRL GH 86� ��
ELOK}HV� H[FOXLQGR DV UHFHLWDV SURYHQLHQWHV GH YiULDV FRQFHVV}HV H GD YHQGD
GH SUpGLRV FRPHUFLDLV� WHUUHQRV� EDQFRV H VHJXUDGRUDV�

$ GLOLJrQFLD QR WUDWDPHQWR GDV UHIRUPDV SRU SDUWH GR /HJLVOWDLYR IRL XP WUDoR
PDUFDQWH GD SULYDWL]DomR DUJHQWLQD� 2 &RQJUHVVR DSURYRX WRGDV DV SULYDWL�
]Do}HV PDLV LPSRUWDQWHV� TXHU VHMD FRPR SDUWH GR SDFRWH LQLFLDO GH (PHU�

��



JrQFLD H 5HIRUPD GDV /HLV (VWDWDLV� TXH GHUDP DR 3RGHU ([HFXWLYR R GLUHLWR
GH YHQGHU HPSUHVDV VHOHFLRQDGDV� RX DWUDYpV GH OHLV HVSHFtILFDV SDUD FDGD
HPSUHVD� $OpP GLVVR� R JRYHUQR ORJR UHFRQKHFHX D QHFHVVLGDGH GH UHJXODU DV
FRQFHVV}HV GH VHUYLoR S~EOLFR TXH IRUDP SULYDWL]DGDV� (P DOJXQV FDVRV �SRU
H[HPSOR� HOHWULFLGDGH H JiV QDWXUDO�� WDO SURFHGLPHQWR IRL HVWDEHOHFLGR SRU OHL�
HP RXWURV� SRU GHFUHWR� 1D PDLRULD GRV FDVRV� DV SULYDWL]Do}HV WHQWDUDP FULDU
PHUFDGRV FRPSHWLWLYRV DWUDYpV GH VLVWHPDV UHJXODWyULRV TXH LPSHGHP DV
HPSUHVDV GH FULDUHP EDUUHLUDV GH HQWUDGD� $R PHVPR WHPSR� DV QRYDV
HPSUHVDV GHYHP REHGHFHU D SUiWLFDV FRPSHWLWLYDV GH IRUQHFLPHQWR SDUD
UHVWULQJLU DV FRPSUDV LQWUDILUPDV H D WUDQVIHUrQFLD GH SUHoRV�

$ SRXSDQoD DQXDO HVWLPDGD GHFRUUHQWH GD UHGXomR GR DSRLR RUoDPHQWiULR
GR JRYHUQR IHGHUDO jV HPSUHVDV HVWDWDLV� JLURX HP WRUQR GH 86� ��� ELOKmR�
R TXH HUD HTXLYDOHQWH j TXDVH PHWDGH GR VXSHUiYLW SULPiULR GR VHWRU
S~EOLFR� $OpP GLVVR� KRXYH WDPEpP XP LPSDFWR LPHGLDWR QD DUUHFDGDomR
GH LPSRVWRV� XPD YH] TXH DV HPSUHVDV SULYDWL]DGDV SDJDP LPSRVWRV VREUH
YHQGDV H OXFURV� H DV HPSUHVDV HVWDWDLV GLILFLOPHQWH FXPSULDP VXDV REULJD�
o}HV WULEXWiULDV� $V GXDV HPSUHVDV SULYDWL]DGDV GH WHOHFRPXQLFDo}HV� SRU
H[HPSOR� SDJDUDP XP PRQWDQWH WRWDO GH 86� �� PLOK}HV HP LPSRVWRV
VREUH OXFURV QR SULPHLUR DQR GH IXQFLRQDPHQWR�

$ UHIRUPD GR VHWRU S~EOLFR QR %UDVLO FRPHoRX HIHWLYDPHQWH HP ����� (QWUH
DV PHGLGDV PDLV LPSRUWDQWHV SRGHPRV FLWDU R SURJUDPD GH SULYDWL]DomR� D
DEHUWXUD HFRQ{PLFD H D UHIRUPD OHJLVODWLYD �LQFOXLQGR DOWHUDo}HV QD &RQV�
WLWXLomR GH ������ 7DLV UHIRUPDV SUHSDUDUDP R FDPLQKR SDUD R SURJUDPD
GH HVWDELOL]DomR HFRQ{PLFD� ODQoDGR HP ����� H SDUD D VHJXQGD RQGD GH
UHIRUPDV FRPSOHPHQWDUHV LPSOHPHQWDGDV QD VHT�rQFLD� HQYROYHQGR
DGPLQLVWUDomR� DVVLVWrQFLD VRFLDO� VLVWHPD ILQDQFHLUR H DUUHFDGDomR GH
LPSRVWRV >&\VQH ������@�

(P ����� D DEHUWXUD FRPHUFLDO IRL DFHOHUDGD FRP R FRPSURPLVVR GR
JRYHUQR GH UHGX]LU D WDULID PpGLD GH LPSRUWDomR GR SDWDPDU GH ��� SDUD
���� 5HIRUPDV VXEVHT�HQWHV LQFOXtUDP XPD PDLRU DEHUWXUD ILQDQFHLUD�
SHUPLWLQGR D SDUWLFLSDomR GR FDSLWDO HVWUDQJHLUR QR SURFHVVR GH SULYDWL]D�
omR� PXGDQoDV QR VLVWHPD WULEXWiULR H QDV OHLV WUDEDOKLVWDV� $OpP GLVVR� R
JRYHUQR IHGHUDO HQYLRX XP SURMHWR GH OHL GH UHIRUPD DGPLQLVWUDWLYD DR
&RQJUHVVR UHYRJDQGR R GLUHLWR GH HVWDELOLGDGH QR HPSUHJR SDUD IXQFLRQi�
ULRV S~EOLFRV��+i DLQGD XPD QRYD OHL GD IROKD GH SDJDPHQWR �D /HL &DPDWD��

��

� 2 SURMHWR GH OHL GD UHIRUPD DGPLQLVWUDWLYD IRL SURSRVWR DR &RQJUHVVR� SHOD SULPHLUD YH]�
QR ILQDO GH ����� PDV DLQGD VH HQFRQWUD HP IDVH GH QHJRFLDo}HV HQWUH D 8QLmR H RV
SDUWLGRV SROtWLFRV�



TXH HVWLSXOD TXH RV JDVWRV FRPSHVVRDO QmR SRGHPH[FHGHU ���GDV UHFHLWDV
FRUUHQWHV OtTXLGDV GD 8QLmR H GRV JRYHUQRV HVWDGXDLV� $R PHVPR WHPSR�
RV 3URJUDPDV GH 'HPLVVmR 9ROXQWiULD �3'9V� IRUDP LQVWLWXtGRV QRV QtYHLV
GRV JRYHUQRV HVWDGXDLV H IHGHUDO SDUD HQFRUDMDU D UHQ~QFLD YROXQWiULD GR
HPSUHJR� ,QLFLDWLYDV VHPHOKDQWHV IRUDP LPSOHPHQWDGDV HP DOJXPDV HP�
SUHVDV GH XWLOLGDGH S~EOLFD H WDPEpP HP EDQFRV HVWDGXDLV >&DUQHLUR H *LOO
������@�

$ SULPHLUD WHQWDWLYD GH FRQWURODU D H[SDQVmR GDV HPSUHVDV HVWDWDLV DFRQWH�
FHX HP ���� FRP R 3URJUDPD 1DFLRQDO GH 'HVEXURFUDWL]DomR� 7DO SURJUD�
PD QmR FDXVRX JUDQGH LPSDFWR QR TXH VH UHIHUH jV SULYDWL]Do}HV� PDV
SHUPLWLX TXH R JRYHUQR H[HUFHVVH PDLRU FRQWUROH VREUH D H[SDQVmR GDV
HPSUHVDV HVWDWDLV� 'XUDQWH D GpFDGD GH ��� R SURFHVVR GH SULYDWL]DomR QR
%UDVLO IRL PXLWR WtPLGR� SRLV QmR KDYLD XP UHDO FRPSURPLVVR SROtWLFR GH
UHGX]LU R SDSHO GR JRYHUQR QD HFRQRPLD >%DHU ������@� &RQWXGR� R SDtV
HQIUHQWRX XPD VHYHUD UHFHVVmR QR FRPHoR GD GpFDGD� D TXDO OLPLWRX
FRQVLGHUDYHOPHQWH R Q~PHUR GH FRPSUDGRUHV SRWHQFLDLV� Mi TXH DV HPSUH�
VDV HVWDWDLV SRGLDP VHU YHQGLGDV DSHQDV D LQYHVWLGRUHV EUDVLOHLURV� $OpP
GLVVR� R SURFHVVR GH SULYDWL]DomR HQFRQWUDYD�VH OLPLWDGR SHOD UHFXVD GR
JRYHUQR HP DFHLWDU XPD DEHUWXUD VLJQLILFDWLYD GD HFRQRPLD� $ PDLRULD GDV
�� HPSUHVDV HVWDWDLV SULYDWL]DGDV DWp ���� QmR HUDP PXLWR JUDQGHV H VXD
YHQGD UHQGHX PRGHVWRV 86� ��� PLOK}HV�

'XUDQWH D SULPHLUD PHWDGH GD GpFDGD GH ��� R JRYHUQR &ROORU ODQoRX XP
DPSOR SURJUDPD GH SULYDWL]DomR� DOpP GH YiULDV RXWUDV PXGDQoDV HV�
WUXWXUDLV LPSRUWDQWHV >3LQKHLUR ������@� &HUFD GH �� HPSUHVDV IRUDP SULYD�
WL]DGDV QR SHUtRGR �������� JHUDQGR DSUR[LPDGDPHQWH86� � ELOK}HV SDUD
R JRYHUQR� $ PDLRULD GDV YHQGDV IRL IHLWD DWUDYpV GH OHLO}HV� PDV D SDUWLFL�
SDomR HVWUDQJHLUD IRL OLPLWDGD D ��� GR FDSLWDO FRP GLUHLWR D YRWR� H
LOLPLWDGD SDUD R FDSLWDO VHP GLUHLWR D YRWR� $ SDUWLFLSDomR GR FDSLWDO
HVWUDQJHLUR GHYLD SHUPDQHFHU QR SDtV SRU XPPtQLPR GH �� DQRV H DV Do}HV
DGTXLULGDV SRU LQYHVWLGRUHV LQWHUQDFLRQDLV� YLD SULYDWL]DomR� QmR SRGLDP VHU
YHQGLGDV DQWHV GH GRLV DQRV� (P ����� QR HQWDQWR� WDLV UHVWULo}HV IRUDP RX
UHYRJDGDV� RX UHGX]LGDV� 2 OLPLWH GH ��� GR FDSLWDO FRP GLUHLWR D YRWR
S{GH VHU UHYLVWR FRQIRUPH R FDVR� DV UHVWULo}HV VREUH D YHQGD GH Do}HV IRL
VXVSHQVD� H R SHUtRGR PtQLPR GH SHUPDQrQFLD SDUD LQYHVWLPHQWRV GH
FDSLWDO HVWUDQJHLUR IRL UHGX]LGR SDUD VHLV DQRV >%DHU ������@�

$ WHUFHLUD RQGD GH SULYDWL]Do}HV DFRQWHFHX HQWUH ���� H ����� FRP D YHQGD
GH HPSUHVDV QRV VHWRUHV GH SHWURTXtPLFD� VLGHUXUJLD H IHUWLOL]DQWHV� /HYDGD
DGLDQWH SHOR SUHVLGHQWH ,WDPDU )UDQFR� HVVD IDVH IRL� QD UHDOLGDGH� D FRQWL�
QXDomR GR SURFHVVR GH SULYDWL]DomR LQLFLDGR VRE D JHVWmR GR SUHVLGHQWH
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&ROORU GH 0HOOR� 1HVVH SHUtRGR� �� HPSUHVDV IRUDP YHQGLGDV H R JRYHUQR
DUUHFDGRX FHUFD GH 86� ��� ELOK}HV FRP DV YHQGDV�

$ TXDUWD RQGD GH SULYDWL]Do}HV WHYH LQtFLR HP ����� FRP R SUHVLGHQWH
)HUQDQGR +HQULTXH &DUGRVR� (VVH SHUtRGR GLIHUH GRV GHPDLV SRU LQFOXLU
FRQFHVV}HV GH VHUYLoRV S~EOLFRV QR SURJUDPD GH SULYDWL]DomR� $OpP GDV
UHFHLWDV UHFROKLGDV D SDUWLU GDV YHQGDV H FRQFHVV}HV UHDOL]DGDV QR SHUtRGR�
KRXYH JDQKRV SURYHQLHQWHV GRV QRYRV LQYHVWLPHQWRV HP LQIUD�HVWUXWXUD SDUD
UHGX]LU RV FXVWRV GH SURGXomR H IDFLOLWDU R FUHVFLPHQWR HFRQ{PLFR >&\VQH
������@� $OJXPDV GLILFXOGDGHV VXUJLUDP� QR HQWDQWR� QD TXDOLGDGH GRV
VHUYLoRV IRUQHFLGRV SHODV HPSUHVDV TXH IRUDP WUDQVIHULGDV DR FRQWUROH
SULYDGR� ,VVR LQGLFD TXH R JRYHUQR SRGH WHU VXEHVWLPDGR D QHFHVVLGDGH GH
XP FRQWUROH DGHTXDGR GDV HPSUHVDV H FRQFHVV}HV SULYDWL]DGDV� 9LQWH H WUrV
HPSUHVDV IRUDP WUDQVIHULGDV DR FRQWUROH SULYDGR HP �������� JHUDQGR
FHUFD GH 86� �� ELOK}HV� 6HJXQGR GDGRV GR %1'(6� R SURJUDPD GH
SULYDWL]DomR IRL WDPEpP UHVSRQViYHO SHOD WUDQVIHUrQFLD SDUD R VHWRU SULYDGR
GH 86� �� ELOK}HV HP GtYLGDV GDV DQWLJDV HPSUHVDV HVWDWDLV�

1R 0p[LFR� R SURFHVVR GH SULYDWL]DomR WHYH LQtFLR HP ����� FRP D YHQGD
RX OLTXLGDomR� SRU SDUWH GR JRYHUQR� GH ��� HPSUHVDV HVWDWDLV GH SHTXHQR
H PpGLR SRUWH HQWUH ���� H ����� 2 (VWDGR OLYURX�VH GH JUDQGH SDUWH GDV
��� HPSUHVDV HVWDWDLV GXUDQWH D JHVWmR GR SUHVLGHQWH 6DOLQDV� (QWUH ���� H
����� D UHFHLWD SURYHQLHQWH GDV SULYDWL]Do}HV WRWDOL]RX 86� ���� ELOK}HV�
GRV TXDLV 86� ����� ELOK}HV UHVXOWDUDP GH YHQGDV RFRUULGDV HQWUH ���� H
PHDGRV GH ����� EDVLFDPHQWH EDQFRV FRPHUFLDLV �86� �� ELOK}HV� H D
FRPSDQKLD WHOHI{QLFD� 7HOHPH[ �86� ��� ELOK}HV�� 2V JDQKRV ILQDQFHLURV
FRP R SURJUDPD GH SULYDWL]DomR VmR WULSORV� D� XPD UHFHLWD GH 86� ����
ELOK}HV� E� XPD UHGXomR QDV WUDQVIHUrQFLDV OtTXLGDV GR JRYHUQR SDUD
HPSUHVDV HVWDWDLV GH ����� GR 3,% HP ���� SDUD ���� HP ����� H F� XPD
DUUHFDGDomR ILVFDO DGLFLRQDO ���� GRV OXFURV� UHFROKLGD GDV HPSUHVDV
SULYDWL]DGDV� 2 YDORU SUHVHQWH OtTXLGR GD HFRQRPLD ILVFDO GHFRUUHQWH GR
SURJUDPD GH SULYDWL]DomR p HVWLPDGR HP 86� ��� ELOK}HV >:RUOG %DQN
�����E�@�

2 SURJUDPD GH SULYDWL]DomR PH[LFDQR SRGH VHU FRQVLGHUDGR XP VXFHVVR�
SULQFLSDOPHQWH GHYLGR DR FRPSURPLVVR SROtWLFR FODUR H QmR DPEtJXR GR
JRYHUQR� UHIOHWLGR QD VXD YRQWDGH GH UHPRYHU WRGRV RV REVWiFXORV WpFQLFRV
H OHJDLV� LQFOXLQGR D HODERUDomR GH HPHQGDV j &RQVWLWXLomR� TXDQGR
QHFHVViULDV� 2 SURJUDPD GHYH VHU YLVWR DLQGD FRPR SDUWH GD GHFLVmR GH
UHGHILQLU R SDSHO GR (VWDGR� &RPR WDO� IRL FRQFHELGR QmR DSHQDV HQTXDQWR
YHQGD GH HPSUHVDV� PDV WDPEpP HQTXDQWR XPD IRUPD GH DXPHQWDU D
SDUWLFLSDomR GR VHWRU SULYDGR QDV DWLYLGDGHV WUDGLFLRQDOPHQWH UHVHUYDGDV DR
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VHWRU S~EOLFR� $OpP GLVVR� D SULYDWL]DomR YLVRX IDFLOLWDU D HOLPLQDomR GH
VXEVtGLRV H DOLQKDU RV SUHoRV GR PHUFDGR FRP RV FXVWRV GH RSRUWXQLGDGH�

$ 7DEHOD � H R *UiILFR � IRUQHFHP XPD LPDJHP FRQFLVD GR GHVHPSHQKR
GD UHJLmR UHODWLYR jV SULYDWL]Do}HV RFRUULGDV HQWUH ���� H ����� 2V GDGRV
FRQILUPDP R GHVHPSHQKR H[FHSFLRQDO GD $UJHQWLQD HP FRPSDUDomR DRV
RXWURV SDtVHV� $SyV XPD SDUDGD� HP ����� R SURFHVVR GH SULYDWL]DomR IRL
UHWRPDGR� WDQWR QR 0p[LFR TXDQWR QD &RO{PELD� HP ����� (P PHLR j
RSRVLomR SROtWLFD� R JRYHUQR PH[LFDQR HVWi SURVVHJXLQGR FRP D DEHUWXUD

7DEHOD �
5HFHLWDV GH SULYDWL]Do}HV QR SHUtRGR �������
�86� PLOK}HV FRQVWDQWHV GH �����
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GH VHWRUHV FRPR WHOHFRPXQLFDo}HV� JHVWmR GH SRUWRV H DHURSRUWRV� FRP D
YHQGD GH DHURSRUWRV H IHUURYLDV� H WDPEpP D YHQGD GH SDUWLFLSDo}HV
PLQRULWiULDV HP XVLQDV SHWURTXtPLFDV� $ &RO{PELD UHWRPRX DV DOLHQDo}HV
HP ����� FRP HQRUPHV YHQGDV GH XVLQDV GH HOHWULFLGDGH� DVVLP FRPR D
YHQGD GH XP EDQFR� 1R %UDVLO� R JRYHUQR ODQoRX XP SURJUDPD GH YHQGD
GH FRPSDQKLDV GH PLQHUDomR� SHWURTXtPLFD� SRUWRV� H GH LQIUD�HVWUXWXUD�
HP ����� JHUDQGR UHFHLWDV GH 86� ���� ELOK}HV HP ������� �LQFOXLQGR
SULYDWL]Do}HV QD HVIHUD HVWDGXDO��

�����/LEHUDOL]DomR�ILQDQFHLUD

'XUDQWH D PDLRU SDUWH GD GpFDGD GH ��� R GHVHQYROYLPHQWR ILQDQFHLUR
DYDQoRX SRU WRGD D UHJLmR� FRQIRUPH SRGH VHU PHGLGR SHOR DSURIXQ�
GDPHQWR GD LQWHUPHGLDomR ILQDQFHLUD� SHOD SDUWLFLSDomR GR VHWRU SULYDGR
QR VHWRU EDQFiULR� H SHOR WDPDQKR H DWLYLGDGH GRV PHUFDGRV DFLRQiULRV� 2V
WUDoRV�FKDYH GD OLEHUDOL]DomR ILQDQFHLUD FRPXQV DRV SDtVHV GD $PpULFD
/DWLQD VmR� HQWUH RXWUDV FRLVDV� D DEHUWXUD GDV FRQWDV GH FDSLWDO H R
VXEVHT�HQWH LQJUHVVR GH LQYHVWLPHQWRV HP FDUWHLUD GDt UHVXOWDQWHV� D PDLRU
SDUWLFLSDomR GH EDQFRV HVWUDQJHLURV QRVPHUFDGRV LQWHUQRV� H D SULYDWL]DomR
GH EDQFRV HVWDWDLV� $ VHJXLU GHVFUHYHUHPRV UDSLGDPHQWH RV DYDQoRV PDLV
LPSRUWDQWHV QRV SDtVHV HP H[DPH�

$V SULQFLSDLV PHGLGDV GD UHIRUPD ILQDQFHLUD QR %UDVLO LQFOXtUDP D FULDomR
GH QRYDV OLQKDV GH FUpGLWR SDUD D SURPRomR GDV H[SRUWDo}HV �3URH[��
LQFHQWLYRV j IXVmR GH LQVWLWXLo}HV ILQDQFHLUDV �3URHU�� H XP DXPHQWR GR
SRGHU GR %DQFR &HQWUDO� GH PRGR D SRVVLELOLWDU�OKH R FRQWUROH GH TXDOTXHU
LQVWLWXLomR ILQDQFHLUD FRP R REMHWLYR GH SURWHJHU D VD~GH GR VLVWHPD
ILQDQFHLUR� 7RGDV HVVDV PHGLGDV IRUDP LPSOHPHQWDGDV D SDUWLU GH ���� H
VHX FXVWR UHSUHVHQWRX ���� GR 3,% >&\VQH ������ S� ���@�

1D $UJHQWLQD� GHVGH R 3ODQR GH &RQYHUVLELOLGDGH GH ����� R JRYHUQR
IHGHUDO ODQoRX XPSDFWR VRFLDO FRP LQWXLWR GHSURPRYHU UHIRUPDV HVWUXWXUDLV
QDV SURYtQFLDV H SDUD IRUWDOHFHU R SURJUDPD GH HVWDELOL]DomR HP QtYHO
QDFLRQDO� 7DLV UHIRUPDV IRUDP QHJRFLDGDV HP GRLV DFRUGRV� R 3DFWR )LVFDO
������ H R 3DFWR )HGHUDO SDUD HO (PSOHR� OD 3URGXFFLyQ \ HO &UHFLPLHQWR
������� $V SURYtQFLDV TXH DGHULUDP DRV SDFWRV FRQFRUGDUDP HP SURPRYHU
D PRELOL]DomR GH UHFXUVRV� UHIRUPDU D HVWUXWXUD GRV LPSRVWRV SURYLQFLDLV H
HOLPLQDU XPD VpULH GH GLVWRUo}HV WULEXWiULDV� PRGHUQL]DU D DGPLQLVWUDomR
S~EOLFD SURYLQFLDO� SULYDWL]DU HPSUHVDV HVWDWDLV� H LQLFLDU XPD YDVWD GHVUHJX�
ODPHQWDomR GD HFRQRPLD SURYLQFLDO� $V SURYtQFLDV FRQFRUGDUDP DLQGD HP
WHU XPD SDUWH GDV UHFHLWDV DSURSULDGD H GHVWLQDGD SHOR JRYHUQR IHGHUDO SDUD
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ILQDQFLDU VHWRUHV HVSHFtILFRV� WDLV FRPR HGXFDomR� DVVLVWrQFLD VRFLDO H GH�
VHQYROYLPHQWR XUEDQR� (P WURFD GLVVR� DV SURYtQFLDV WHULDP JDUDQWLGR XP
SLVR PtQLPR GH UHFHLWDV FRPSDUWLOKDGDV� LQGHSHQGHQWHPHQWH GH TXmR
EDL[D YLHVVH D VHU D DUUHFDGDomR QDFLRQDO�

0HOKRULDV IRUDP REWLGDV HP PXLWDV GHVVDV iUHDV� SULQFLSDOPHQWH QR TXH VH
UHIHUH j SULYDWL]DomR GH EDQFRV SURYLQFLDLV H GH DOJXPDV HPSUHVDV GH
VHUYLoRV S~EOLFRV� DVVLP FRPR D GHVUHJXODPHQWDomR GDV DWLYLGDGHV HFRQ{�
PLFDV SURYLQFLDLV� 1R HQWDQWR� DV PHOKRULDV QD REWHQomR GH XP DMXVWH ILVFDO
IRUDP PDLV OHQWDV GR TXH HP RXWUDV iUHDV� 8P PRWLYR SDUD WDO VHULD TXH D
PDLRU SDUWH GDV SURYtQFLDV QmR VHQWLX D SUHVVmR SDUD DMXVWDU H FRUWDU JDVWRV
DWp R JUDX HP TXH SXGHVVHP ILQDQFLDU VXD SUySULD UHFHLWD� 3RLV� SRU XP
ODGR� DV SURYtQFLDV SRGHP QmR WHU VLGR FDSD]HV GH GLVWLQJXLU R DXPHQWR
SHUPDQHQWH H SUHYLVtYHO HP VXDV SUySULDV UHFHLWDV� GDTXHOH DXPHQWR H[�
WUDRUGLQiULR H ~QLFR GH UHFHLWDV DVVRFLDGR DR 3ODQR GH &RQYHUVLELOLGDGH
�FHUFD GH86� ��� ELOKmR�� UHVXOWDQWH GR ILP GR HIHLWR 7DQ]L H GD QHJRFLDomR
GD GtYLGD FRPXP FRP R %DQFR &HQWUDO �GH FHUFD GH 86� � ELOK}HV HP
������ (� SRU RXWUR ODGR� D HVWUXWXUD GH LQFHQWLYR QmR FRQWULEXLX SDUD FULDU
XPD GLVFLSOLQD� HVSHFLDOPHQWH SHOD DXVrQFLD GH OLPLWHV RX FRQGLo}HV VREUH
HPSUpVWLPRV SURYLQFLDLV�

1D &RO{PELD� HPPHDGRV GRV DQRV ��� FRPR SDUWH GH XP HVIRUoR FRQMXQWR
SDUD HVWDELOL]DU D HFRQRPLD� UHGX]LU R SDSHO GR (VWDGR H SURPRYHU R
GHVHQYROYLPHQWR GR VHWRU SULYDGR� R JRYHUQR DGRWRX DV VHJXLQWHV SROtWLFDV�
UHPRYHU EDUUHLUDV WDULIiULDV H QmR�WDULIiULDV DR FRPpUFLR LQWHUQDFLRQDO� DEULU
R PHUFDGR LQWHUQR GH Do}HV� FULDU XP DPELHQWH SURStFLR DR LQIOX[R GH
FDSLWDO ILQDQFHLUR HVWUDQJHLUR� HVWDELOL]DU D WD[D GH FkPELR� H HQ[XJDU R VHWRU
S~EOLFR� 2 JRYHUQR LQWURGX]LX GLVFLSOLQD PDFURHFRQ{PLFD H UHGLUHFLRQRX
VXDV SROtWLFDV HFRQ{PLFDV GH DFRUGR FRP R SULQFtSLR H[SOtFLWR GD HILFLrQFLD�
$V UHIRUPDV ILQDQFHLUDV IRUDP SURMHWDGDV SDUD SHUPLWLU D OLYUH RSHUDomR GRV
PHUFDGRV� H DV UHVWULo}HV VREUH WUDQVDo}HV GH FDSLWDO IRUDP DWHQXDGDV�
&RPR XP UHIOH[R GD EHP�VXFHGLGD SROtWLFD GH ´DEHUWXUD GH FDSLWDOµ� R
FDSLWDO IOXLX SDUD D &RO{PELD HVSHFLDOPHQWH HQTXDQWR LQYHVWLPHQWR HV�
WUDQJHLUR GLUHWR� 8PD QRYD OHJLVODomR EDQFiULD IRL LQWURGX]LGD H R PRGHOR
GH EDQFR XQLYHUVDO DGRWDGR� 2V UHTXHULPHQWRV REULJDWyULRV GH FDSLWDO
SDVVDUDP D VHU GHWHUPLQDGRV GH DFRUGR FRP RV QtYHLV GH ULVFR GH DWLYRV H�
DOpP GLVVR� D VXSHUYLVmR IRL DXPHQWDGD�

&RQVWLWXtUDP PXGDQoDV GH JUDQGH SRUWH QR VHWRU ILQDQFHLUR PH[LFDQR D
OLEHUDOL]DomR GRV VHUYLoRV EDQFiULRV H D SULYDWL]DomR GH EDQFRV FRPHUFLDLV�
(P �������� �� JUXSRV GH EDQFRV IRUDP SULYDWL]DGRV� UHSUHVHQWDQGR XP
LQIOX[R GH DSUR[LPDGDPHQWH 86� ���� ELOK}HV SDUD R JRYHUQR� $ UDFLRQD�
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OL]DomR GR H[WHQVR VLVWHPD PH[LFDQR GH IXQGRV GH FXUDGRULD �WUXVW IXQGV�
H GRV EDQFRV GH GHVHQYROYLPHQWR FRPSOHPHQWRX DV UHIRUPDV� 2V DWLYRV
WRWDLV GRV EDQFRV GH GHVHQYROYLPHQWR H IXQGRV GH FXUDGRULD IRUDP UHGX]L�
GRV HP ��� HP WHUPRV UHDLV� HQWUH ���� H ����� HQTXDQWR �� PLO HPSUH�
JDGRV IRUDP GHVOLJDGRV QR PHVPR SHUtRGR� 2 JRYHUQR UHGX]LX DLQGD
VXEVtGLRV LPSOtFLWRV QRV HPSUpVWLPRV GRV EDQFRV GH GHVHQYROYLPHQWR H
IXQGRV GH FXUDGRULD HP TXDVH �� GR 3,% HP ����� SDUD PHQRV GH ����
GR 3,% HP �����

$V UHIRUPDV H[SDQGLUDP DLQGD GUDPDWLFDPHQWH R Q~PHUR GH HQWLGDGHV
IRUQHFHGRUDV GH VHUYLoRV QmR�EDQFiULRV QR0p[LFR� 3RXFRV HUDPRV VHUYLoRV
ILQDQFHLURV GHVVH WLSR RIHUHFLGRV DQWHV GH ����� FRP H[FHomR GH FRU�
UHWDJHP EiVLFD� VHJXURV H JHVWmR GH IXQGRV� 2V VHUYLoRV ILQDQFHLURV QmR�
EDQFiULRV� DOpP GH FRUUHWDJHP H JHVWmR GH IXQGRV GH LQYHVWLPHQWR� UHSUH�
VHQWDYDP GH �� D �� GRV DWLYRV ILQDQFHLURV WRWDLV HP ����� KDYHQGR
SHTXHQR FUHVFLPHQWR HP WHUPRV UHDLV� 8P FRQMXQWR GH UHIRUPDV OHJDLV H
UHJXODWyULDV IRL LPSOHPHQWDGR QR SHUtRGR GH �������� DXPHQWDQGR GUD�
PDWLFDPHQWH H GLYHUVLILFDQGR R FRQMXQWR GRV VHUYLoRV QmR�EDQFiULRV TXH
SRGLDP VHU RIHUHFLGRV� SHUPLWLQGR TXH WDLV VHUYLoRV SXGHVVHP VHU SUHV�
WDGRV SRU JUXSRV ILQDQFHLURV� $OJXPDV GDV UHIRUPDV OHJDLV H UHJXODWyULDV
PDLV LPSRUWDQWHV DSOLFDUDP�VH DR OHDVLQJ� GHVFRQWR GH WtWXORV� VHJXURV� H
FRUUHWDJHP� 3RU H[HPSOR� R YDORU UHDO GRV DWLYRV GDV FRPSDQKLDV GH OHDVLQJ
DXPHQWRX HP TXDVH ���� HQWUH �������� H GDV FRPSDQKLDV GH GHVFRQWR GH
WtWXORV HP ��� QR DQR GH ����� 2 FUHVFLPHQWR QHVWH WLSR GH VHUYLoRV
QmR�EDQFiULRV DFRQWHFHX SRU XPD VpULH GH PRWLYRV� VHQGR RV WUrV PDLV
LPSRUWDQWHV� D� UHIRUPDV OHJDLV TXH PRGHUQL]DUDP H GHVUHJXODPHQWDUDP RV
VHUYLoRV H[LVWHQWHV� OLEHUDOL]DQGR RV SUHoRV GH OHDVLQJ� GHVFRQWR GH WtWXORV
�IDFWRULQJ�� VHJXURV H FRUUHWDJHP� E� R HVIRUoR GH JUXSRV ILQDQFHLURV SDUD
RFXSDU R PHUFDGR� DQWHFLSDQGR�VH j FRPSHWLomR FRP DV ILUPDV DPHULFDQDV
H FDQDGHQVHV GHYLGR DR1DIWD� H F� UHIRUPDV WULEXWiULDV� DIHWDQGR RV VHUYLoRV
QmR�EDQFiULRV�

�����5HIRUPD�DGPLQLVWUDWLYD

'XUDQWH D GpFDGD GH ��� KRXYH XP LQWHUHVVH FUHVFHQWH QD UHIRUPD GR
(VWDGR� 'H PRGR JHUDO� D UHIRUPD GR (VWDGR HQYROYH� D� DVSHFWRV SROtWLFRV
UHODWLYRV j FRQVHFXomR GH XPD ERD JRYHUQDQoD� H E� DVSHFWRV HFRQ{PLFRV
H DGPLQLVWUDWLYRV QHFHVViULRV SDUD DWLQJL�OD� $ UHIRUPD DGPLQLVWUDWLYD� HP
SDUWLFXODU� WHP UHFHELGR FDGD YH] PDLV DWHQomR QRV ~OWLPRV DQRV >6FKLDYR�
&DPSR� 7RPPDVR H 0XNKHUMHH ������@�
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$ UD]mR SDUD LVVR p D QHFHVVLGDGH GH FULDU XP (VWDGR JHUHQWH� FDSD] GH
SURWHJHU R LQWHUHVVH S~EOLFR FRQWUD D DWXDomR GH JUXSRV GH LQWHUHVVHV
>%UHVVHU 3HUHLUD ������@� 2V FLHQWLVWDV SROtWLFRV WrP PRVWUDGR TXH R PDX
GHVHPSHQKR GR (VWDGR QD $PpULFD /DWLQD UHIOHWH XPD GLVWULEXLomR GR SRGHU
HFRQ{PLFR H SROtWLFR TXH QXWUH SUHFRQFHLWRV FRQWUD D DomR S~EOLFD HP IDYRU
GRV ULFRV� HVSUHPH D FODVVH PpGLD H H[FOXL RV SREUHV� $JrQFLDV GR JRYHUQR
´FDSWXUDGDVµ SRU LQWHUHVVHV HVSHFLDLV QmR SRVVXHP DXWRQRPLD SDUD IRUPXODU
H H[HFXWDU SROtWLFDV TXH EHQHILFLHP D VRFLHGDGH HP JHUDO� DR LQYpV GH VHUYLU
DRV HVWUHLWRV LQWHUHVVHV GRV SHTXHQRV JUXSRV GH HOLWH TXH DV FRQWURODP >1DtP
������@� 1D UHDOLGDGH� TXDQGR D SURWHomR GRV GLUHLWRV S~EOLFRV SDVVRX D VHU
XPD SUHRFXSDomR GRPLQDQWH� D UHIRUPD GR (VWDGR JDQKRX QRYD SULRULGDGH�
OHYDQGR ILQDOPHQWH j VXEVWLWXLomR GD DGPLQLVWUDomR S~EOLFD EXURFUiWLFD SRU
XPD DGPLQLVWUDomR S~EOLFD JHUHQFLDOLVWD >%UHVVHU 3HUHLUD ������@�

2 &KLOH IRL XP GRV SDtVHV ODWLQR�DPHULFDQRV D LPSOHPHQWDU XPD UHIRUPD
DGPLQLVWUDWLYD FRP r[LWR� (P ����� R JRYHUQR ODQoRX R 3ODQR 3LORWR SDUD
D 0RGHUQL]DomR GD $GPLQLVWUDomR 3~EOLFD� FXMR REMHWLYR SULQFLSDO HUD
LQWURGX]LU QRYRV PpWRGRV GH DGPLQLVWUDomR QR VHWRU S~EOLFR� $ SDUWLU GD
H[SHULrQFLD DGTXLULGD FRP HVVH SODQR SLORWR� IRL SURSRVWD XPDPHWRGRORJLD
PDLV FRPSOHWD SDUD GHVHQYROYHU R PRQLWRUDPHQWR GDV LQVWLWXLo}HV S~EOLFDV�
$ QRYD PHWRGRORJLD LQFOXtD LQGLFDGRUHV GH GHVHPSHQKR� UHJUDV GH WUDQV�
SDUrQFLD� FRQWUDWRV GH JHVWmR� VDOiULRV DWUHODGRV DR GHVHPSHQKR�PHWDV DQXDLV
SDUD VHUYLoRV GH XWLOLGDGH S~EOLFD H XP VLVWHPD GH E{QXV SDUD R GHVHPSHQKR
LQVWLWXFLRQDO� (P ����� R JRYHUQR FULRX R &RPLWr ,QWHUPLQLVWHULDO SDUD D
0RGHUQL]DomR GD $GPLQLVWUDomR 3~EOLFD� XPD DJrQFLD FHQWUDO HQFDUUHJDGD GD
FRRUGHQDomR H GLVVHPLQDomR GRV QRYRV PpWRGRV GH DGPLQLVWUDomR QRV YiULRV
QtYHLV GH JRYHUQR H DJrQFLDV S~EOLFDV GR SDtV� 'H DFRUGR FRP D &HSDO
������� XPD DYDOLDomR LQLFLDO GR SURJUDPD GH PRGHUQL]DomR GD DGPLQLV�
WUDomR S~EOLFD QR &KLOH LQGLFD TXH FHUFD GH ��� GRV REMHWLYRV SURSRVWRV
IRUDP DOFDQoDGRV HP ����� H ��� DOFDQoDGRV HP �����

1R %UDVLO� WRGDV DV WHQWDWLYDV DQWHULRUHV GH OLGDU FRP R H[FHVVR GH IXQFLR�
QiULRV QR VHWRU S~EOLFR IUDFDVVDUDP GHYLGR j IDOWD GH DSRLR SROtWLFR H�RX
SRU Pi FRQFHSomR GD LQLFLDWLYD� 2 JRYHUQR &ROORU IRUQHFHX XP H[HPSOR
VLPEyOLFR� (P����� TXDQGR RSUHVLGHQWH&ROORU DVVXPLX R FDUJR� R JRYHUQR
DQXQFLRX XP DPELFLRVR SURJUDPD GH UHIRUPD ILVFDO TXH LPSOLFDYD R
IHFKDPHQWR GH YiULDV LQVWLWXLo}HV S~EOLFDV� D SULYDWL]DomR GH HPSUHVDV
HVWDWDLV� H D GHPLVVmR GHPLOKDUHV GH IXQFLRQiULRV S~EOLFRV IHGHUDLV�� 1XPD

��

� $FLPD GH WXGR� R JRYHUQR TXHULD FRQYHUWHU XP GpILFLW RSHUDFLRQDO GR VHWRU S~EOLFR GH
FHUFD GH �� GR 3,% HP XP VXSHUiYLW SULPiULR GH �� GR 3,%� H[LJLQGR XP DMXVWH ILVFDO
GH FHUFD GH 86� �� ELOK}HV �HP SUHoRV FRQVWDQWHV GH ������



WHQWDWLYD GH UHGX]LU RV JDVWRV FRP D IROKD GH SDJDPHQWRV HP ��� �FHUFD
GH �� GR 3,%�� R SUHVLGHQWH &ROORU SHGLX D VHXV PLQLVWURV TXH UHGX]LVVHP
D IROKD GH SDJDPHQWR HP ��� �XP WRWDO GH ��� PLO WUDEDOKDGRUHV�� $OpP
GLVVR� FHUFD GH �� PLO IXQFLRQiULRV S~EOLFRV IRUDP FRORFDGRV HP GLVSRQL�
ELOLGDGH� SDVVDQGR D UHFHEHU DSHQDV XPD SRUFHQWDJHP GRV VHXV VDOiULRV�
GH DFRUGR FRP R WHPSR GH VHUYLoR� 7RGDV DV FOiXVXODV UHIHUHQWHV j
HOLPLQDomR GH HPSUHJRV S~EOLFRV IRUDP� QR HQWDQWR� FRQWHVWDGDV HP
WULEXQDO� WHQGR VLGR UHWLUDGDV GHYLGR DR TXHVWLRQDPHQWR GD VXD FRQV�
WLWXFLRQDOLGDGH� $ UHGXomR OtTXLGD QR IXQFLRQDOLVPR S~EOLFR IRL� DVVLP�
SUDWLFDPHQWH QXOD�

2 JRYHUQR GR SUHVLGHQWH )HUQDQGR +HQULTXH &DUGRVR HVWi FRPSURPHWLGR
FRPR HQ[XJDPHQWR GR VHWRU S~EOLFR H WHQWRX HVWLPXODU D UHGXomR GH FDUJRV
HP QtYHO IHGHUDO� DWUDYpV GH XP SURJUDPD GH GHPLVV}HV YROXQWiULDV� 7HQWD�
WLYDV PDOVXFHGLGDV GH GHPLVVmR GH IXQFLRQiULRV S~EOLFRV QR SDVVDGR�
DOLDGDV D OHLV HVWULWDV GH VHJXUDQoD GH HPSUHJR� WRUQDP YLUWXDOPHQWH LPSRV�
VtYHO D LPSODQWDomR GH XP SURJUDPD GH GHVOLJDPHQWR LQYROXQWiULR�� 2
SURMHWR GH OHL GD UHIRUPD DGPLQLVWUDWLYD IRL VXEPHWLGR DR &RQJUHVVR HP
PHDGRV GH ���� H DSURYDGR HP � GH MXQKR GH ����� QD IRUPD GD (PHQGD
&RQVWLWXFLRQDO ��� $V GLUHWUL]HV EiVLFDV GD UHIRUPD DGPLQLVWUDWLYD IRUDP
GHILQLGDV HP WUrV OHLV DQWHULRUHV�

x 'HFUHWR ������ GH �� GH MXQKR GH ����� FULDQGR D &kPDUD GD 5HIRUPD
GR (VWDGR� FRPSRVWD SHORV 0LQLVWpULRV GD $GPLQLVWUDomR H GD 5HIRUPD
GR (VWDGR �0DUH�� GD )D]HQGD� GR 3ODQHMDPHQWR H GR 7UDEDOKR� DV )RUoDV
$UPDGDV H D 6HFUHWDULD�*HUDO GD 3UHVLGrQFLD�

x 'HFUHWR ������ GH � GH GH]HPEUR GH ����� TXH FULRX R &RQVHOKR SDUD
D 5HIRUPD GR (VWDGR� (VWDEHOHFLGR QR 0DUH H FRPSRVWR GH PHPEURV GH
GHVWDTXH GD VRFLHGDGH FLYLO� R &RQVHOKR GHYHULD DYDOLDU FULWLFDPHQWH DV
SURSRVWDV GH UHIRUPD VXJHULGDV SHOD &kPDUD GD 5HIRUPD GR (VWDGR�

x 3ODQR 'LUHWRU GD 5HIRUPD GR $SDUHOKR GR (VWDGR� TXH GHILQLX D QDWXUH]D
H R DOFDQFH GD UHIRUPD DGPLQLVWUDWLYD H TXH IRL DSURYDGR SHOD &kPDUD
GD 5HIRUPD GR (VWDGR H SHOD 3UHVLGrQFLD� HP QRYHPEUR GH �����

��

� $WXDOPHQWH� Ki QR %UDVLO GRLV UHJLPHV GH WUDEDOKR EDVWDQWH GLIHUHQWHV� 6HUYLGRUHV S~EOLFRV
VmR� QD PDLRULD GRV FDVRV� DGPLWLGRV YLD FRQFXUVR QDFLRQDO� HVVHV VmR FKDPDGRV HVWDWXWiULRV
H SRGHP VHU GHPLWLGRV DSHQDV GHSRLV GH XP SURFHVVR DGPLQLVWUDWLYR� 7UDEDOKDGRUHV GR
VHWRU SULYDGR �RX VXEFRQWUDWDGRV SDUD R JRYHUQR� HVWmR VXMHLWRV j &RQVROLGDomR GDV /HLV
7UDEDOKLVWDV �&/7�� DSURYDGD HP ����� VmR RV DVVLP FKDPDGRV FHOHWLVWDV� TXH SRGHP VHU
GHPLWLGRV VH R HPSUHJDGRU SDJDU XPD PXOWD SRU GHPLVVmR VHP MXVWD FDXVD�



(QWUH RV WUDoRV PDLV LPSRUWDQWHV GD UHIRUPD DGPLQLVWUDWLYD HQFRQWUDP�VH
DV FOiXVXODV HVWLSXODQGR XPD UHYLVmR FRPSOHWD QDV UHJUDV GH HVWDELOLGDGH
GH IXQFLRQiULRV S~EOLFRV H QDV UHJUDV GH FRQWUDWDomR GH QRYRV IXQFLRQiULRV��

2XWUDV PHGLGDV SURSRVWDV VmR� D� XP WHWR SDUD RV VDOiULRV PDLV DOWRV QR VHWRU
S~EOLFR� E� D DEROLomR GH FDUJRV DWXDLV QmR SUHHQFKLGRV QD DGPLQLVWUDomR
IHGHUDO� F� D VXVSHQVmR GH WRGRV RV FRQFXUVRV S~EOLFRV QmR DSURYDGRV
SUHYLDPHQWH SHOR 0DUH� H G� D VXEFRQWUDWDomR GDV DWLYLGDGHV GH DSRLR�
(VSHUD�VH TXH WDLV PHGLGDV UHGX]DP RV JDVWRV GR JRYHUQR FRP IXQFLRQiULRV
H GHVHQYROYDP D FDSDFLGDGH GH JHUHQFLDU VXD IROKD GH SDJDPHQWR�

(P WHUPRV GH VHJXUDQoD QR HPSUHJR� R JRYHUQR DEROLX D HVWDELOLGDGH
DXWRPiWLFD SDUD IXQFLRQiULRV S~EOLFRV� $SHQDV DTXHOHV HPSUHJDGRV Ki
PDLV GH WUrV DQRV SHOR JRYHUQR VHUmR TXDOLILFDGRV SDUD D HVWDELOLGDGH� TXH�
SRU VXD YH]� VHUi EDVHDGD QXPD UHYLVmR SHULyGLFD GR GHVHPSHQKR SURILV�
VLRQDO� 2 JRYHUQR SURS{V WDPEpP R GHVOLJDPHQWR GH IXQFLRQiULRV S~EOLFRV
VHP HVWDELOLGDGH �DTXHOHV FRP PHQRV GH WUrV DQRV GH VHUYLoR FRQWtQXR H
QmR�FRQFXUVDGRV�� D HOLPLQDomR GH WUDQVIHUrQFLDV IHGHUDLV SDUD RV HVWDGRV
H PXQLFtSLRV TXH QmR REHGHoDP RV OLPLWHV HVWDEHOHFLGRV SHOD /HL &DPDWD
SDUD JDVWRV FRP IXQFLRQiULRV H D H[WLQomR GH TXDOTXHU DX[tOLR SDUD JDVWRV
FRP IROKD GH SDJDPHQWR D HVWDGRV RX PXQLFtSLRV HP GLILFXOGDGHV� 7DLV
PHGLGDV GHYHULDP HVWLPXODU RV JRYHUQRV HVWDGXDLV D UHGX]LU JDVWRV FRP D
IROKD GH SDJDPHQWR YROXQWDULDPHQWH� SRU PHLR GH FRUWHV H�RX UHGXo}HV
VDODULDLV �HVWDEHOHFHQGR� SRU H[HPSOR� WHWRV SDUD D UHPXQHUDomR HVWDGXDO��

$ UHIRUPD DGPLQLVWUDWLYD WDPEpP HVWLSXOD D GHVFHQWUDOL]DomR GRV VHUYLoRV
S~EOLFRV� D FULDomR GH DJrQFLDV UHJXODWyULDV� H XP XVR PDLV DPSOR GRV
FRQWUDWRV GH JHVWmR SDUD R IRUQHFLPHQWR GH VHUYLoRV S~EOLFRV SRU WHUFHLURV
GR VHWRU SULYDGR� (VSHUD�VH TXH WDLVPHGLGDV DMXGHP DPHOKRUDU D TXDOLGDGH
GRV VHUYLoRV S~EOLFRV� D DXPHQWDU D UHVSRQVDELOLGDGH QR VHWRU S~EOLFR� H D
UHGX]LU D FDUJD ILVFDO HP WRGRV RV QtYHLV GH JRYHUQR� 1D YHUGDGH� D UHIRUPD
DGPLQLVWUDWLYD� FRPR XP WRGR� UHSUHVHQWD D FRQVROLGDomR GH XPD DERUGD�
JHP JHUHQFLDO GD DGPLQLVWUDomR S~EOLFD�

$Wp ����� D $UJHQWLQD KDYLD FRPHoDGR XP H[WHQVR SURJUDPD GH UHIRUPD
DGPLQLVWUDWLYD� TXH LQFOXtD XPD UHGXomR GH ��� QR FRQMXQWR GH IXQFLRQi�
ULRV GR JRYHUQR IHGHUDO >YHU 6FKLDYR�&DPSR� 7RPPDVR H 0XNKHUMHH
������@� $OJXPDV GDV FLUFXQVWkQFLDV TXH OHYDUDP D HVVH HVIRUoR GH UHIRUPD
H DV PHGLGDV DGRWDGDV SDUD UHVROYHU R SUREOHPD GH H[FHVVR GH IXQFLRQD�
OLVPR DSUHVHQWDP DOJXPDV VHPHOKDQoDV FRP R FDVR EUDVLOHLUR� 'XUDQWH DV

��

� 3DUD XP UHODWR GHWDOKDGR GD SURSRVWD GH UHIRUPD DGPLQLVWUDWLYD QR %UDVLO� YHU &DUQHLUR
�������



GpFDGDV GH �� H ��� R HPSUHJR S~EOLFR FUHVFHX LQLQWHUUXSWDPHQWH QD
$UJHQWLQD� DOFDQoDQGR ��� PLOKmR HP ����� 3DUDOHODPHQWH� D UHFHLWD GR
JRYHUQR GLPLQXLX H R GpILFLW ILVFDO DXPHQWRX VXEVWDQFLDOPHQWH� 2 JRYHUQR�
HQWmR� FRQVHJXLX D DSURYDomR GDV OHLV SDUD D 5HIRUPD $GPLQLVWUDWLYD H
(PHUJrQFLD (FRQ{PLFD� TXH IRUQHFHUDP D HVWUXWXUD OHJLVODWLYD QHFHVViULD
SDUD D H[HFXomR GDV UHIRUPDV� 'XDVPHGLGDV IRUDP WRPDGDV SDUD D UHGXomR
GR IXQFLRQDOLVPR� D� XP SURJUDPD GH DSRVHQWDGRULD YROXQWiULD� DFHLWR SRU
FHUFD GH �� PLO IXQFLRQiULRV S~EOLFRV� H E� D DGRomR GH XP FRQJHODPHQWR
GH YDJDV� EDVWDQWH HILFD] HP OLPLWDU DV GLPHQV}HV GD IRUoD GH WUDEDOKR GR
JRYHUQR�

1R LQtFLR GH ����� R FRQJUHVVR DUJHQWLQR DSURYRX XPD OHL SDUD D 6HJXQGD
5HIRUPD GR (VWDGR� $ OHL GDYD DR JRYHUQR D DXWRULGDGH SDUD HOLPLQDU RX
UHRUJDQL]DU LQVWLWXLo}HV H[LVWHQWHV �j H[FHomR GH LQVWLWXLo}HV ILQDQFHLUDV�
XQLYHUVLGDGHV� H DJrQFLDV UHJXODWyULDV�� GH HOLPLQDU SRVLo}HV� H GH UHGX]LU
R Q~PHUR GH IXQFLRQiULRV S~EOLFRV� LQFOXVLYH PLOLWDUHV� &ULRX�VH� DLQGD� XP
IXQGR SDUD ILQDQFLDU D LQGHQL]DomR GDV GHPLVV}HV H R WUHLQDPHQWR HP
UHJLPH WHPSRUiULR� &RPR QR FDVR GD UHIRUPD DGPLQLVWUDWLYD EUDVLOHLUD� R
REMHWLYR GHVVD VHJXQGD UHIRUPD GR (VWDGR p R GH GHVHQYROYHU D HILFLrQFLD GRV
VHUYLoRV S~EOLFRV H UHGX]LU R JDVWR S~EOLFR�

���&RQFOXV}HV�H�TXHVW}HV�SHQGHQWHV

0XGDQoDV HP SURO GD GHVFHQWUDOL]DomR GRV VHUYLoRV S~EOLFRV FRQVWLWXHP
KRMH XPD WHQGrQFLD LQFRQWHVWiYHO QD $PpULFD /DWLQD� 2V JRYHUQRV EXVFDP
XP IXQFLRQDPHQWR PDLV HILFLHQWH GRV PHUFDGRV� FRP PtQLPD SDUWLFLSDomR
GR (VWDGR� &RQWXGR� SDUDGR[DOPHQWH� LVVR WHP VLGR YLVWR FRPR XP IDWRU
TXH FRQWULEXL SDUD D FULVH RUJDQL]DFLRQDO GR VHWRU S~EOLFR� $ ORQJR SUD]R�
D GHVFHQWUDOL]DomR DGPLQLVWUDWLYD H SROtWLFD RIHUHFH D ~QLFD HVSHUDQoD GH
GHVHQYROYLPHQWR GH DWLYLGDGHV TXH VmR PHOKRU JHUHQFLDGDV HP QtYHO ORFDO�
$ FXUWR SUD]R� QR HQWDQWR� D GHVFHQWUDOL]DomR OHYRX� IUHT�HQWHPHQWH� DR
GHFOtQLR QR GHVHPSHQKR GR VHWRU S~EOLFR >1DtP ������@�

(P FRQVHT�rQFLD GLVVR� XPD TXHVWmR SHQGHQWH QD UHJLmR SDUHFH VHU D
FULDomR H R GHVHQYROYLPHQWR GH LQVWLWXLo}HV QHFHVViULDV SDUD DSRLDU DV QRYDV
SROtWLFDV HFRQ{PLFDV �SRU H[HPSOR� DJrQFLDV UHJXODWyULDV� FRPLVV}HV DQWLWUXVWH
H DQWLGXPSLQJ� DJrQFLDV GH GHIHVD GR FRQVXPLGRU HWF��� 8P GHVDILR DLQGD
PDLRU VHUi D HOHYDomR GD TXDOLGDGH GH VHUYLoR QDV DJrQFLDV H[LVWHQWHV�
GHYDVWDGDV SRU GpFDGDV GH QHJOLJrQFLD� LQYHVWLPHQWR LQVXILFLHQWH H DEXVRV
PRQRSROtVWLFRV� $OpP GLVVR� D UHIRUPD JRYHUQDPHQWDO QD UHJLmR WHUi TXH

��



OHYDU HP FRQVLGHUDomR D QHFHVVLGDGH GH XPD DGPLQLVWUDomR S~EOLFD VRILV�
WLFDGD QXP FRQWH[WR GH FUHVFLPHQWR H� jV YH]HV� GH H[WUHPR ´GHVJDVWH FRP
DV UHIRUPDVµ�

'R PHVPR PRGR� D OLEHUDOL]DomR ILQDQFHLUD QD $PpULFD /DWLQD DYDQoRX
PDLV UDSLGDPHQWH GR TXH DV PHOKRULDV QR VLVWHPD GH VXSHUYLVmR ILQDQFHLUD
H GH UHJXODPHQWDomR SUXGHQFLDO� $OpP GLVVR� RV SDtVHV ILFDUDP H[SRVWRV D
PDLRUHV ULVFRV GH FULVHV ILQDQFHLUDV� FRQWUD DV TXDLV GHYHULDP WHQWDU VH
SUHYHQLU� SRU XP ODGR� WHQWDQGR UHGX]LU R SRWHQFLDO SDUD D LQVWDELOLGDGH
PDFURHFRQ{PLFD H� SRU RXWUR� DSURIXQGDQGR D UHIRUPD ILQDQFHLUD QDV iUHDV
GD UHJXODPHQWDomR H GD VXSHUYLVmR�

2V DYDQoRV QD SULYDWL]DomR IRUDPPXLWR GHVLJXDLV QD UHJLmR� SULPHLUR� GHYLGR
DR FRQVWUDQJLPHQWR SROtWLFR H j RSRVLomR GRV WUDEDOKDGRUHV TXH DV SULYDWL]D�
o}HV VHPSUH HQIUHQWDP� H� VHJXQGR� GHYLGR j QHFHVVLGDGH GH VHJXLU XPD
VHT�rQFLD TXH DVVHJXUDVVH R r[LWR GR SURFHVVR� GR SRQWR GH YLVWD GD HILFLrQFLD
HFRQ{PLFD� 3RUWDQWR� IXWXUDV SULYDWL]Do}HV QD UHJLmR GHYHULDP VHU SUHFHGLGDV
SHOD FULDomR GHXPDHVWUXWXUD UHJXODWyULD� VHSDUDQGR DWLYLGDGHV SRWHQFLDOPHQ�
WH FRPSHWLWLYDV GDTXHODV FRP PRQRSyOLRV QDWXUDLV� HVWDEHOHFHQGR VLVWHPDV
WDULIiULRV� GHILQLQGR HVIHUDV GH DWLYLGDGH H R SURSyVLWR GDV HPSUHVDV� H FULDQGR
DJrQFLDV VXSHUYLVRUDV� 4XDQGR WDLV SURYLGrQFLDV QmR IRUHP SRVVtYHLV D FXUWR
SUD]R� GHYH�VH� DR PHQRV� SULYDWL]DU D JHVWmR GDV FRPSDQKLDV� DWUDYpV GH
FRQWUDWRV GH JHVWmR� FRQFHVV}HV H VXEFRQWUDWRV�

1R TXH VH UHIHUH j OHJLVODomR GR WUDEDOKR� D PRGHUQL]DomR SDUHFH UHSUH�
VHQWDU XP GHVDILR SDUD TXDVH WRGRV RV SDtVHV GD UHJLmR� 5HIRUPDV QDV OHLV
WUDEDOKLVWDV IRUDP SRXFDV H QmR PXLWR SURIXQGDV� (P FRQVHT�rQFLD GLVVR�
D DWXDO OHJLVODomR SRGH WHU UHWDUGDGR D UHDEVRUomR GRV WUDEDOKDGRUHV
GHVORFDGRV GXUDQWH R SURFHVVR GH UHIRUPD� 2 SURJUDPD SDUD DV UHIRUPDV
IXWXUDV QHVVD iUHD GHYHULD� SRUWDQWR� FRQVLGHUDU PHGLGDV TXH SURPRYDP R
DXPHQWR GD SURFXUD GH PmR�GH�REUD� 2V H[HPSORV D VHUHP VHJXLGRV VmR
DTXHOHV GD &RO{PELD H GR %UDVLO� HVWLPXODQGR R HPSUHJR WHPSRUiULR H
DXPHQWDQGR D IOH[LELOLGDGH GR PHUFDGR GH WUDEDOKR HP SHUtRGRV GH
DWLYLGDGH HFRQ{PLFD GHFOLQDQWH� 8PD RXWUD UHFRPHQGDomR JHUDO UHIHUH�VH
j SUHRFXSDomR FRP D UHGXomR GD ULJLGH] LPSRVWD SRU UHJUDV GH QHJRFLDomR
FROHWLYD H FRQYHQo}HV KHUGDGDV GR SDVVDGR� QRUPDOPHQWH DSOLFDGDV D XP
VHWRU LQWHLUR RX D XP UDPR GD LQG~VWULD� $V HYLGrQFLDV LQWHUQDFLRQDLV
VXJHUHP TXH WDLV DUUDQMRV LQVWLWXFLRQDLV VmR RV TXH PHQRV FRQWULEXHP SDUD
R ERP GHVHPSHQKR PDFURHFRQ{PLFR� HP UD]mR GR SRGHU TXH DWULEXHP
jV SDUWHV QHJRFLDQWHV� HP GHWULPHQWR GD VRFLHGDGH� $ LGpLD VHULD� HQWmR�
WHQWDU XPD FRPSOHWD GHVFHQWUDOL]DomR GDV QHJRFLDo}HV VDODULDLV� DSUR[L�
PDQGR�DV GR QtYHO GR FKmR GH IiEULFD�

��



2VGHVDILRVGR IXWXUR VmR VHPHOKDQWHVSDUD WRGRVRVSDtVHVGD UHJLmR�HDDQiOLVH
FRPSDUDWLYD DSUHVHQWDGD QHVWH DUWLJR VRPHQWH RV UHDOoD� $ SULRULGDGH SROtWLFD
GDGD j UHVROXomR GRV SUREOHPDV FDXVDGRV SRU GtYLGDV HOHYDGDV� GHVHTXLOtEULRV
PDFURHFRQ{PLFRV H H[FHVVLYD LQWHUYHQomR HVWDWDO QRV DQRV �� GHYHULD DJRUD
VHU GLULJLGD j EXVFD GH PDQHLUDV GH DOLYLDU DV FRQVHT�rQFLDV GD GHJUDGDomR
LQVWLWXFLRQDO H GD FRQWUDomR GR (VWDGR� 2V JRYHUQRV UHIRUPLVWDV GHYHULDP
FRQVFLHQWL]DU�VH GR IDWR TXH R GHVHQYROYLPHQWR GRPLQDGR SHOR JRYHUQR IDOLX�
PDV TXH� QR HQWDQWR� R GHVHQYROYLPHQWR VHP R (VWDGR QmR p SRVVtYHO�

5HIHUrQFLDV�ELEOLRJUiILFDV

$/(6,1$� $�� '5$=(1� $� :K\ DUH VWDELOL]DWLRQV GHOD\HG" $PHULFDQ (FRQRPLF
5HYLHZ� Y� ��� Q� �� S� ������������ �����

%$(5� :� 3ULYDWLVDWLRQ LQ /DWLQ $PHULFD� :RUOG (FRQRP\� Y� ��� Q� �� S�
�������� �����

%5(66(5 3(5(,5$� /� &� 0DQDJHULDO SXEOLF DGPLQLVWUDWLRQ� VWUDWHJ\ DQG
VWUXFWXUH IRU D QHZ VWDWH� -RXUQDO RI 3RVW .H\QHVLDQ (FRQRPLFV� Y� ��� Q�
�� S� ����� �����

BBBBBBBBBBBBB� $ UHIRUPD GR HVWDGR QRV DQRV ��� OyJLFD H PHFDQLVPRV GH
FRQWUROH� &DGHUQRV 0DUH GD 5HIRUPD GR (VWDGR� %UDVtOLD� Q� �� �����

&$51(,52� )� *� 7KH %UD]LOLDQ DGPLQLVWUDWLYH UHIRUP LQ SHUVSHFWLYH� :DVKLQJ�
WRQ '�&�� :RUOG %DQN� ����� PLPHR�

&$51(,52� )� *�� *,//� ,� (IIHFWLYHQHVV DQG ILQDQFLDO FRVWV RI YROXQWDU\ VHSDUD�
WLRQ SURJUDPV LQ %UD]LO� :DVKLQJWRQ '�&�� 7KH :RUOG %DQN� ���� �(FR�
QRPLF 1RWHV� ����

&(3$/� (O SDFWR ILVFDO� IRUWDOH]DV� GHELOLGDGHV� GHVDItRV� 6DQWLDJR� &KLOH�
8QLWHG 1DWLRQV� �����

&2(6� '� 0DFURHFRQRPLF FULVLV� SROLFLHV DQG HFRQRPLF JURZWK LQ %UD]LO�
�������� :DVKLQJWRQ� '�&�� ���� �7KH :RUOG %DQN &RPSDUDWLYH 0D�
FURHFRQRPLF 6WXGLHV��

&<61(� 5� 3� $VSHFWRV PDFUR HPLFURHFRQ{PLFRV GDV UHIRUPDV EUDVLOHLUDV� 5LR
GH -DQHLUR� &HQWUR GH (VWXGRV GH 5HIRUPD GR (VWDGR� )XQGDomR *HWXOLR
9DUJDV� ���� �7H[WR SDUD 'LVFXVVmR� ����

��



'$9,6� -� 7� ,QVWLWXWLRQDO LPSHGLPHQWV WR ZRUNIRUFH UHWUHQFKPHQW DQG UHV�
WUXFWXULQJ LQ *KDQD VWDWH HQWHUSULVHV�:RUOG 'HYHORSPHQW� Y� ��� Q� �� S�
���������� �����

(':$5'6� 6�&ULVHV DQG UHIRUP LQ /DWLQ $PHULFD�1HZ<RUN�2[IRUG8QLYHUVLW\
3UHVV� �����

)(51$1'(=�$5,$6� (��0217,(/� 3� 5HIRUP DQG JURZWK LQ /DWLQ $PHULFD� DOO SDLQ�
QR JDLQ" :DVKLQJWRQ� '�&�� 2IILFH RI WKH &KLHI (FRQRPLVW� ,QWHU�$PHUL�
FDQ 'HYHORSPHQW %DQN� ���� �:RUNLQ 3DSHU� *UHHQ 6HULHV� �����

*$9,1� 0� $ GHFDGH RI UHIRUPV LQ /DWLQ $PHULFD� KDV LW GHOLYHUHG ORZHU
YRODWLOLW\" :DVKLQJWRQ� '� &�� 2IILFH RI WKH &KLHI (FRQRPLVW� ,QWHUDPHUL�
FDQ 'HYHORSPHQW %DQN� ���� �:RUNLQJ 3DSHU� *UHHQ 6HULHV� �����

+$5%(5*(5� $� (O\ OHFWXUH� $PHULFDQ (FRQRPLF 5HYLHZ� �����

,17(5�$0(5,&$1 '(9(/230(17 %$1.� (FRQRPLF DQG VRFLDO SURJUHVV LQ /DWLQ
$PHULFD ² VSHFLDO VHFWLRQ� PDNLQJ VRFLDO VHUYLFHV ZRUN� :DVKLQJWRQ '� &��
-RKQV +RSNLQV 8QLYHUVLW\ 3UHVV� �����

BBBBBBBBBBBBB� (FRQRPLF DQG VRFLDO SURJUHVV LQ /DWLQ $PHULFD ² /DWLQ
$PHULFD DIWHU D GHFDGH RI UHIRUPV� :DVKLQJWRQ� '� &�� -RKQV +RSNLQV
8QLYHUVLW\ 3UHVV� �����

BBBBBBBBBBBBB� (FRQRPLF DQG VRFLDO SURJUHVV LQ /DWLQ $PHULFD ² IDFLQJ XS
WR LQHTXDOLW\ LQ /DWLQ $PHULFD� :DVKLQJ\RQ '� &�� -RKQV +RSNLQV 8QLYHU�
VLW\ 3UHVV� �����

/$%É1� 5�� 6785=(1(**(5� )� )LVFDO FRQVHUYDWLVP DV D UHVSRQVH WR WKH GHEW
FULVLV� -RXUQDO RI 'HYHORSPHQW 6WXGLHV� Y� ��� �����

/2$<=$� 1�� 3$/$&,26� /� (FRQRPLF UHIRUP DQG SURJUHVV LQ /DWLQ $PHULFD DQG
WKH &DULEEHDQ� :DVKLQJWRQ� '� &�� :RUOG %DQN� ����� PLPHR�

1$Ì0� 0� /DWLQ $PHULFD·V MRXUQH\ WR WKHPDUNHW� IURPPDFURHFRQRPLF VKRFNV
WR LQVWLWXWLRQDO WKHUDS\� &DOLIyUQLD� ,QWHUQDWLRQDO &HQWHU IRU (FRQRPLF
*URZWK� ���� �2FFDVLRQDO 3DSHU� ����

2&$032� -� $� (O SURFHVR FRORPELDQR GH GHVFHQWUDOL]DFLyQ� &HSDO� ����
�6pULH 3ROtWLFD )LVFDO� ����

3,1+(,52� $� &� 1R TXH GHX DILQDO D SULYDWL]DomR"� 5LR GH -DQHLUR� %1'(6�
���� �7H[WR SDUD 'LVFXVVmR� ����

��



52:$7� 0� '� 3XEOLF VHFWRU UHIRUP LQ WKH /DWLQ $PHULFDQ DQG &DULEEHDQ
UHJLRQ ² LVVXHV DQG FRQWUDVWV� 3XEOLF $GPLQLVWUDWLRQ DQG 'HYHORSPHQW� Y�
��� S� �������� �����

6&+,$92�&$032� 6�� 7200$62� *�� 08.+(5-((� $� *RYHUQPHQW HPSOR\PHQW
DQG SD\� D JOREDO DQG UHJLRQDO SHUVSHFWLYH� :DVKLQJWRQ� '� &�� 7KH:RUOG
%DQN� ���� �3ROLF\ 5HVHDUFK :RUNLQJ 3DSHU� ������

7251(//� $� $UH HFRQRPLF FULVHV QHFHVVDU\ IRU WUDGH OLEHUDOL]DWLRQ DQG ILVFDO
UHIRUP"� WKH0H[LFDQ H[SHULHQFH� ,Q�'251%86&+� 5�� (':$5'6� 6� 5HIRUP�
UHFRYHU\ DQG JURZWK� /DWLQ $PHULFD DQG WKH 0LGGOH (DVW� &KLFDJR�
8QLYHUVLW\ RI &KLFDJR 3UHVV� �����

7255(6� )� 6�� 6285',6� &� *� &DVRV GH p[LWR GH UHIRUPDV ILVFDOHV HQ FRORPELD�
���������� &HSDO� ���� �6pULH 3ROtWLFD )LVFDO� ����

9(/$6&2� $� 7KH VWDWH DQG HFRQRPLF SROLF\� &KLOH ���������� ,Q� %26:257+�
%�� '251%86&+� 5�� /$%É1� 5� �HGV��� 7KH &KLOHDQ HFRQRP\� SROLF\ OHVVRQV
DQG FKDOOHQJHV� :DVKLQJWRQ� '� &�� 7KH %URRNLQJV ,QVWLWXWH� �����

:25/' %$1.� $UJHQWLQD·V SULYDWL]DWLRQ SURJUDP� H[SHULHQFH� LVVXHV� DQG
OHVVRQV� :DVKLQJWRQ� '�&�� ���� �6HULHV 'HYHORSPHQW LQ 3UDFWLFH��

BBBBBBBBBBBBB� 0H[LFR� PHPRUDQGXP HFRQRPLF ² IRVWHULQJ SULYDWH VHFWRU
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���,QWURGXomR

1RV ~OWLPRV DQRV� D UHIRUPDGDV HPSUHVDV HVWDWDLV WRUQRX�VH SDUWH LQWHJUDQWH
GD PDLRULD GRV SURJUDPDV GH HVWDELOL]DomR PDFURHFRQ{PLFD LPSOHPHQ�
WDGRV HP WRGR R PXQGR� 2V SULQFLSDLV LQVWUXPHQWRV XWLOL]DGRV SDUD D
UHIRUPD GHVWDV HPSUHVDV IRUDP D SULYDWL]DomR H D UHGXomR GD IRUoD GH
WUDEDOKR� (P HVSHFLDO QD $PpULFD /DWLQD� D EXVFD SHOD FRQVROLGDomR ILVFDO
DFUHVFHQWRX RXWUD LPSRUWDQWH GLPHQVmR j UHIRUPD GDV HPSUHVDV S~EOL�
FDV�� 1mR REVWDQWH� XP DVSHFWR GD UHIRUPD GDV HPSUHVDV HVWDWDLV TXH
DLQGD GHPDQGD XPD DQiOLVH PDLV GHWDOKDGD SRU SDUWH GRV GLULJHQWHV
HFRQ{PLFRV H SURILVVLRQDLV GD iUHD p R LPSDFWR GD GHVHVWDWL]DomR QD
JRYHUQDQoD HPSUHVDULDO�

+i YiULDV GHILQLo}HV GLVWLQWDV GH JRYHUQDQoD HPSUHVDULDO� 'H PRGR JHUDO�
SRGH VHU GHILQLGD FRPR RV PHFDQLVPRV HFRQ{PLFRV H LQVWLWXFLRQDLV TXH
JDUDQWHP XPD UHPXQHUDomR ´MXVWDµ DRV SURYHGRUHV GH FDSLWDO jV HPSUH�
VDV >=LQJDOHV ������ H /D 3RUWD HW DO� ����� H �����@�� $ UHIRUPD GDV
HPSUHVDV HVWDWDLV H HVSHFLDOPHQWH D SULYDWL]DomR VmR RV LQVWUXPHQWRV
SDUD D UHIRUPXODomR GRV VLVWHPDV GH JRYHUQDQoD HPSUHVDULDO� ,VWR VH GHYH
DR IDWR GH D SULYDWL]DomR SURPRYHU PXGDQoDV LQVWLWXFLRQDLV H HVWUXWXUDLV
QRV PHUFDGRV GH SURGXWR H GH PmR�GH�REUD� EHP FRPR PXGDQoDV QD
HVWUXWXUD DFLRQiULD GDV HPSUHVDV� IDYRUHFHQGR DVVLP R VHWRU SULYDGR� 3RU
RXWUR ODGR� D PHOKRUD GD JRYHUQDQoD HPSUHVDULDO HVWLPXOD R GHVHQYROYL�
PHQWR GR VHWRU SULYDGR H� SRU VXD YH]� IDFLOLWD R DFHVVR GDV HPSUHVDV D QRYDV
IRQWHV GH ILQDQFLDPHQWR�

&RPR D JRYHUQDQoD HPSUHVDULDO p XP WySLFR DPSOR H PXOWLIDFHWDGR >YHU
6FKOHLIHU H 9LVKQ\ ������ H =LQJDOHV ������@� HVWH DUWLJR LUi VH FRQFHQWUDU QD
UHODomR HQWUH D UHIRUPD GDV HPSUHVDV HVWDWDLV� FRP rQIDVH QD SULYDWL]DomR�
H D PHOKRULD GD JRYHUQDQoD HPSUHVDULDO QR %UDVLO� $QWHV GH ����� RV
GHVHTXLOtEULRV PDFURHFRQ{PLFRV� D LQIODomR FU{QLFD H D YRODWLOLGDGH GDV
WD[DV GH MXURV GHVHVWLPXODUDP R GHVHQYROYLPHQWR GR PHUFDGR GH Do}HV H
GH UHQGD IL[D QR %UDVLO� WRUQDQGR DVVLP R DXWRILQDQFLDPHQWR XPD RSomR
PDLV DWUDHQWH SDUD D HVWUXWXUD GH FDSLWDO GDV HPSUHVDV EUDVLOHLUDV� 0DLV

��

� 0XLWR Mi IRL GLWR VREUH DV UHSHUFXVV}HV PDFURHFRQ{PLFDV GHVWHV SURJUDPDV GH UHIRUPD�
9HU &DVWHODU H *LDPELDJL ������ H &DUQHLUR H 5RFKD ������� SDUD PDLV GHWDOKHV�

� (P WHUPRV PDLV IRUPDLV� D WHRULD GD JRYHUQDQoD HPSUHVDULDO HVWXGD DV PRGDOLGDGHV GH
DFHVVR GDV HPSUHVDV D IRQWHV GH ILQDQFLDPHQWR� 7DPEpP LQFOXL D FRPSRVLomR GD
HVWUXWXUD GH FDSLWDO GDV HPSUHVDV HQWUH R DXWR�ILQDQFLDPHQWR H R ILQDQFLDPHQWR H[WHUQR
�GtYLGD H�RX Do}HV��



UHFHQWHPHQWH� DSHVDU GR SURJUHVVR QD FRQVROLGDomR GD HVWDELOLGDGH PD�
FURHFRQ{PLFD H GR UiSLGR GHVHQYROYLPHQWR GRV PHUFDGRV GH Do}HV DSyV
����� D FDUDFWHUtVWLFD GR VHWRU HPSUHVDULDO EUDVLOHLUR DLQGD p XPD EDL[D
DODYDQFDJHP ILQDQFHLUD H XPD GHSHQGrQFLD H[FHVVLYD GR DXWRILQDQFLD�
PHQWR� e QHFHVViULR DLQGD GHVHQYROYHU XPD ´FXOWXUD GH DFLRQLVWDVµ QR SDtV�
Mi TXH DSHQDV XPD IDWLD UHODWLYDPHQWH SHTXHQD GD ULTXH]D SULYDGD HVWi
LQYHVWLGD HP Do}HV� &RP EDVH QHVVH KLVWyULFR� D SULQFLSDO TXHVWmR p VDEHU
VH D SULYDWL]DomR FRQVHJXLUi IDFLOLWDU R DFHVVR GDV HPSUHVDV EUDVLOHLUDV
DRV PHUFDGRV GH Do}HV H GH UHQGD IL[D� PRGLILFDQGR DVVLP D HVWUXWXUD GH
FDSLWDO GHVVDV HPSUHVDV H IDYRUHFHQGR R ILQDQFLDPHQWR H[WHUQR QRV SUy[L�
PRV DQRV�

2 UHVWDQWH GHVWH DUWLJR p RUJDQL]DGR GD VHJXLQWH IRUPD� D 6HomR � ID] XPD
EUHYH UHYLVmR GD WHRULD GH JRYHUQDQoD HPSUHVDULDO� FRPSDUDQGR RVPRGHORV
GH JRYHUQDQoD GRV VHWRUHV S~EOLFR H SULYDGR H HQIDWL]DQGR RV DVSHFWRV
ILQDQFHLURV GD JRYHUQDQoD� D 6HomR � GLVFRUUH VREUH RV IDWRV HVWLOL]DGRV GR
DFHVVR GDV HPSUHVDV D IRQWHV GH ILQDQFLDPHQWR QR %UDVLO� HVSHFLDOPHQWH DR
ILQDQFLDPHQWR GH UHQGD IL[D� Do}HV H DXWRILQDQFLDPHQWR QRV ~OWLPRV DQRV
�D VHomR WDPEpP LQVHUH D H[SHULrQFLD EUDVLOHLUD QXP FHQiULR LQWHUQDFLRQDO��
D 6HomR � HQIRFD DV UHODo}HV HQWUH SULYDWL]DomR H DGPLQLVWUDomR GR VHWRU
S~EOLFR� VHJXLGD SHOD 6HomR � FRP D FRQFOXVmR�

���$�WHRULD�GD�JRYHUQDQoD�HPSUHVDULDO

�����2�VHWRU�SULYDGR

%DVLFDPHQWH� D JRYHUQDQoD HPSUHVDULDO SRGH VHU GHVFULWD GH GXDVPDQHLUDV�
3ULPHLUR� FRP EDVH QD WHRULD GH FRQWUDWRV� D JRYHUQDQoD HPSUHVDULDO SRGH
VHU DQDOLVDGD GR SRQWR GH YLVWD GD GLVVRFLDomR HQWUH SURSULHGDGH H FRQWUROH
ILQDQFHLUR HP XP DPELHQWH GH LQIRUPDomR LPSHUIHLWD�LQFRPSOHWD� (P
HVSHFLDO� D DERUGDJHP GD WHRULD GH FRQWUDWR GD JRYHUQDQoD HPSUHVDULDO p
D VHJXLQWH >YHU $JKLRQ H %ROWRQ ������� +DUW ������ H 0H]D H /RFNZRRG
������@� QR VHWRU SULYDGR� DV HPSUHVDV WRPDP HPSUpVWLPRV SDUD ILQDQFLDU
RSHUDo}HV H LQYHVWLPHQWRV� 2V IRUQHFHGRUHV GH FDSLWDO� FKDPDGRV ILQDQFLD�
GRUHV� HVSHUDP TXH RV DGPLQLVWUDGRUHV REWHQKDP DV PHOKRUHV WD[DV GH
UHWRUQR� GLVWULEXLQGR VHXV UHFXUVRV HP GLIHUHQWHV WLSRV GH LQYHVWLPHQWR�
&RPR RV ILQDQFLDGRUHV QmR SRVVXHP LQIRUPDo}HV SUHFLVDV GH FRPR WDLV
UHFXUVRV VmR XWLOL]DGRV SHORV DGPLQLVWUDGRUHV� HOHV SHUGHP �SHOR PHQRV
SDUFLDOPHQWH� R FRQWUROH VREUH VHX FDSLWDO� 4XDVH VHPSUH� D HODERUDomR GH

��



FRQWUDWRV FRPSOHWRV p GLItFLO� D REWHQomR GH LQIRUPDomR p RQHURVD H SRGH
RFRUUHU UHQW VHHNLQJ SRU SDUWH GRV LQYHVWLGRUHV�� 6H RV ILQDQFLDGRUHV
PRQLWRUDVVHP GLUHWDPHQWH FRPR RV DGPLQLVWUDGRUHV LQYHVWHP VHXV IXQGRV�
RV FXVWRV GH WUDQVDomR H GH REWHQomR GH LQIRUPDo}HV LULDP DXPHQWDU H DV
WD[DV GH UHWRUQR GRV LQYHVWLPHQWRV LULDP GLPLQXLU� GHVHVWLPXODQGR DVVLP RV
HPSUpVWLPRV ² R SUREOHPD GD ´UHWHQomRµ� $ FRQFHVVmR GH HPSUpVWLPRV
DEDL[R GR QtYHO yWLPR QR VHWRU HPSUHVDULDO OHYD VXEVHT�HQWHPHQWH DR
VXELQYHVWLPHQWR H j DORFDomR LQHILFLHQWH GH UHFXUVRV QD HFRQRPLD FRPR
XP WRGR� (P WHUPRV PDLV IRUPDLV� D GLVWULEXLomR GH GLUHLWRV GH SURSULHGDGH
QmR�FRQWUDWiYHLV VREUH LQYHVWLPHQWRV LQIOXL QR SRGHU GH EDUJDQKD GRV
DGPLQLVWUDGRUHV H ILQDQFLDGRUHV VREUH R UHWRUQR GRV DWLYRV� DIHWDQGR� HP
~OWLPD DQiOLVH� D SURGXWLYLGDGH GH WDLV DWLYRV H D DORFDomR GH UHFXUVRV HP
WRGD D HFRQRPLD�

8PD VHJXQGD YHUWHQWH QD OLWHUDWXUD GD JRYHUQDQoD HPSUHVDULDO FRQFHQWUD�
VH QDPLQLPL]DomR GRV FXVWRV GH ILQDQFLDPHQWR� 'HYLGR j GLVVRFLDomR HQWUH
SURSULHGDGH H FRQWUROH� R DXWRILQDQFLDPHQWR ² D XWLOL]DomR GH UHFXUVRV
SUySULRV� WDLV FRPR OXFURV QmR�GLVWULEXtGRV H IOX[RV GH FDL[D ² SRGH VHU
PHQRV DUULVFDGR H� SRUWDQWR� PHQRV RQHURVR TXH R ILQDQFLDPHQWR H[WHUQR�
WDO FRPR HPLVVmR GH WtWXORV GH GtYLGD H GH Do}HV� ,VWR RFRUUH SRUTXH QmR
Ki VHSDUDomR HQWUH SURSULHGDGH H FRQWUROH QR FDVR GH ILQDQFLDPHQWR
LQWHUQR� Mi TXH R ILQDQFLDGRU H R DGPLQLVWUDGRU VmR D PHVPD SHVVRD� H R
ILQDQFLDPHQWR p IHLWR VHP SHUGD GH FRQWUROH VREUH R FDSLWDO� 2 DXWRILQDQ�
FLDPHQWR WHQGH D SUHGRPLQDU TXDQGR D FRQFHVVmR GH HPSUpVWLPRV p
DUULVFDGD H RV GLUHLWRV GH SURSULHGDGH QmR HVWmR FRPSOHWDPHQWH SURWHJLGRV�
$V LQVWLWXLo}HV GH JRYHUQDQoD HPSUHVDULDO LQHILFLHQWHV QmR HVWLPXODP RV
LQYHVWLGRUHV D DEULU PmR GR FRQWUROH VREUH R FDSLWDO SHOR WHPRU GH H[SUR�
SULDomR RX UHPXQHUDomR ´LQMXVWDµ� 2 ILQDQFLDPHQWR H[WHUQR WRUQD�VH LQH�
ILFD] GHYLGR DR FXVWR� H DV HPSUHVDV GHSHQGHP EDVLFDPHQWH GR ILQDQFLD�
PHQWR LQWHUQR�

1R HQWDQWR� R DXWRILQDQFLDPHQWR p LQHILFD] GR SRQWR GH YLVWD GD DORFDomR
GH UHFXUVRV QD HFRQRPLD SRUTXH GHVHVWLPXOD D LQWHUPHGLDomR ILQDQFHLUD�
TXH SHUPLWH DRV LQYHVWLGRUHV FRP FDSLWDO H[FHGHQWH PD[LPL]DU D WD[D GH
UHWRUQR QDV HPSUHVDV FRP FDSLWDO SUySULR LQVXILFLHQWH� (VWLPXOD WDPEpP D
GLYHUVLILFDomR GD FDUWHLUD GR VHWRU HPSUHVDULDO� DOpP GH SURPRYHU XPD

��

� 2 LQYHVWLPHQWR RSRUWXQLVWD RFRUUH SRUTXH D REWHQomR GH LQIRUPDo}HV p RQHURVD� 6H
XP LQWHUHVVDGR LQYHVWLU UHFXUVRV SDUD REWHU XPD LQIRUPDomR VREUH D VD~GH ILQDQFHLUD H
D FUHGLELOLGDGH GH XPD HPSUHVD� VXD GHFLVmR GH LQYHVWLU �RX GH QmR LQYHVWLU� WUDQVPLWLUi
D LQIRUPDomR D RXWURV SDUWLFLSDQWHV GR PHUFDGR� $VVLP� R ULVFR GR RSRUWXQLVPR LPSHGH
HVWH WLSR GH LQYHVWLPHQWR�



GLYLVmR GH ULVFRV PDLV HILFLHQWH QD HFRQRPLD� &RQVHT�HQWHPHQWH� R GHVHQ�
YROYLPHQWR GD LQWHUPHGLDomR ILQDQFHLUD IDFLOLWD R DFHVVR DR ILQDQFLDPHQWR
H[WHUQR� 1HVWH FDVR� R GHVHQYROYLPHQWR GR PHUFDGR GH UHQGD IL[D SURYD�
YHOPHQWH RFRUUH DQWHV GR GHVHQYROYLPHQWR GR PHUFDGR GH Do}HV� YLVWR TXH
RV GLUHLWRV GH SURSULHGDGH VmR PDLV IDFLOPHQWH SURWHJLGRV HP FRQWUDWRV GH
UHQGD IL[D >YHU 6FKOHLIHU H 9LVKQ\ ������@� (PPHUFDGRV ILQDQFHLURVPDGXURV
H GHVHQYROYLGRV� R ILQDQFLDPHQWR SRU LQVWUXPHQWRV GH UHQGD YDULiYHO WHQGH
D GRPLQDU D HVWUXWXUD GH FDSLWDO GDV HPSUHVDV� $ HVFROKD HQWUH ILQDQFLD�
PHQWR SRU Do}HV H HQGLYLGDPHQWR WDPEpP GHSHQGH� HQWUH RXWUDV FRLVDV�
GR DPELHQWH PDFURHFRQ{PLFR� GDV LQVWLWXLo}HV MXUtGLFDV� GD HVWUXWXUD GRV
PHUFDGRV GH SURGXWR H GH PmR�GH�REUD� DOpP GR GHVHQYROYLPHQWR GRV
PHUFDGRV GH FDSLWDLV��

$ H[SHULrQFLD LQWHUQDFLRQDO FRP R ILQDQFLDPHQWR H[WHUQR RIHUHFH YiULRV
IDWRV HVWLOL]DGRV� (P SULPHLUR OXJDU� D EDL[D DODYDQFDJHP p D PDUFD UHJLV�
WUDGD GR PRGHOR DQJOR�VD[{QLFR GH JRYHUQDQoD HPSUHVDULDO� 8P GRV
PRWLYRV SHORV TXDLV RV LQVWUXPHQWRV GH UHQGD YDULiYHO SUHGRPLQDP FRPR
D SULQFLSDO IRQWH GH ILQDQFLDPHQWR QHVVHV SDtVHV p D PDLRU SURWHomR OHJDO
GRV GLUHLWRV GRV DFLRQLVWDV� HVSHFLDOPHQWH GRV DFLRQLVWDV PLQRULWiULRV >/D
3RUWD HW DO� ������@� R TXH UHGX] RV FXVWRV H ULVFRV DVVRFLDGRV DR ILQDQFLD�
PHQWR GH FDSLWDO SUySULR� 1R RXWUR H[WUHPR GR HVSHFWUR ILQDQFHLUR HVWmR
RV VLVWHPDV GD $OHPDQKD H GR -DSmR� RQGH SUHGRPLQD R ILQDQFLDPHQWR SRU
LQVWUXPHQWRV GH UHQGD IL[D� 2 FRHILFLHQWH GH HQGLYLGDPHQWR QR SHUtRGR
������� IRL DFLPD GH WUrV QR -DSmR� QD &RUpLD GR 6XO� QD (XURSD &RQWLQHQWDO
�)UDQoD H ,WiOLD� H QRV SDtVHV HVFDQGLQDYRV �)LQOkQGLD� 1RUXHJD H 6XpFLD��
$XVWUiOLD� &DQDGi� 1RYD =HOkQGLD� 5HLQR 8QLGR H (VWDGRV 8QLGRV VmR SDtVHV
GH EDL[D DODYDQFDJHP� RQGH R FRHILFLHQWH GH HQGLYLGDPHQWR GDV HPSUHVDV
VLWXD�VH DEDL[R GH GRLV >YHU 'HPLUJ�o�.XQW H 0DNVLPRYLF ������@�

1D PDLRULD GRV SDtVHV HP GHVHQYROYLPHQWR� D HVFROKD HQWUH ILQDQFLDPHQWR
LQWHUQR�H[WHUQR H HQWUH HQGLYLGDPHQWR H HPLVVmR GH Do}HV� QR FDVR GR
ILQDQFLDPHQWR H[WHUQR� p DIHWDGD SHOD LQVWDELOLGDGH PDFURHFRQ{PLFD H
YRODWLOLGDGH GR PHUFDGR GH FDSLWDLV� SRU XP ODGR� H SHOD LQDGHTXDomR GDV
LQVWLWXLo}HV GH JRYHUQDQoD HPSUHVDULDO� LQWHUPHGLDomR ILQDQFHLUD H LQV�
WLWXLo}HV MXUtGLFDV� SRU RXWUR ODGR� $ YRODWLOLGDGH PDFURHFRQ{PLFD GHVHV�
WLPXOD R ILQDQFLDPHQWR H[WHUQR SRU DXPHQWDU RV ULVFRV H DEDODU D FRQILDQoD
QD HFRQRPLD� 3RGHPRV DVVLP LGHQWLILFDU XP FtUFXOR YLFLRVR QHVVHV SDtVHV

��

� 2PL[ GH Do}HV�GtYLGD p DIHWDGR SHOR VLVWHPD WULEXWiULR GR SDtV� GLIHUHQoDV QD WULEXWDomR
GRV JDQKRV GH FDSLWDO� GLYLGHQGRV H SDJDPHQWRV GH MXURV DIHWDP D FDUJD WULEXWiULD GD
HPSUHVD SDUD GHWHUPLQDGRV DWLYRV� ID]HQGR FRP TXH DOJXQV WLSRV GH ILQDQFLDPHQWR
VHMDP PDLV DWUDHQWHV GR TXH RXWURV >*OHQ H 3LQWR ������@�



HP TXH D LQDGHTXDomR GDV LQVWLWXLo}HV GH JRYHUQDQoD HPSUHVDULDO GHVHV�
WLPXOD R ILQDQFLDPHQWR H[WHUQR� TXH� SRU VXD YH]� UHGX] RV LQFHQWLYRV SDUD
R DSHUIHLoRDPHQWR GRV VLVWHPDV H LQVWLWXLo}HV GH JRYHUQDQoD�

�����2�VHWRU�S~EOLFR

$QDORJDPHQWH j DERUGDJHPGD JRYHUQDQoD HPSUHVDULDO VRE R SRQWR GH YLVWD
GR FRQWUROH SURSULHWiULR� QR VHWRU S~EOLFR RV FRQWULEXLQWHV WUDQVIHUHP
UHFXUVRV SDUD R JRYHUQR �LPSRVWRV H WD[DV� HP WURFD GR IRUQHFLPHQWR GH
EHQV H VHUYLoRV S~EOLFRV� 1R HQWDQWR� D JRYHUQDQoD GR VHWRU S~EOLFR p PDLV
FRPSOH[D TXH D GR VHWRU HPSUHVDULDO SHOD SUHVHQoD GH XP WHUFHLUR DJHQWH�
RV SROtWLFRV� 2V EXURFUDWDV� FRPR VmR FKDPDGRV RV DGPLQLVWUDGRUHV GDV
HPSUHVDV S~EOLFDV QD OLWHUDWXUD >YHU 1LVNDQHQ ������@� SUHRFXSDP�VH EDVL�
FDPHQWH FRP D PD[LPL]DomR GH VHX RUoDPHQWR H QmR FRP D UHGXomR GRV
FXVWRV GH RSHUDomR H SUHVWDomR GH VHUYLoRV� 4XDQWR PDLRU R RUoDPHQWR�
PDLRU VHUi R VHX SUHVWtJLR SROtWLFR H PDLRUHV DV SHUVSHFWLYDV GH SURJUHGLU QD
FDUUHLUD� 2V SROtWLFRV VmRPRWLYDGRV SHOR UHWRUQR SROtWLFR REWLGR FRPR JDVWR
S~EOLFR� Mi TXH p LVWR TXH VDWLVID] R HOHLWRUDGR� &RPR UHVXOWDGR� WUDQVIHUHP
R GLQKHLUR GRV FRQWULEXLQWHV SDUD DV HQWLGDGHV JRYHUQDPHQWDLV LQGHSHQ�
GHQWHPHQWH GD UHODomR FXVWR�EHQHItFLR GH VHXV DWRV� 2V GLUHLWRV GH FRQWUROH
HVWmR WRWDOPHQWH GLVVRFLDGRV GR IOX[R GH FDL[D RX GRV GLUHLWRV GH SURSULH�
GDGH� Mi TXH D SURSULHGDGH HVWi SXOYHUL]DGD HQWUH RV FRQWULEXLQWHV�

$OpP GD OLPLWDGD UHODomR HQWUH FXVWR H EHQHItFLR� IDWRUHV FRPR HVWDELOLGDGH
QR HPSUHJR� UHVSRQVDELOLGDGH OLPLWDGD QD SUHVWDomR GH FRQWDV H GLUHLWRV
WUDEDOKLVWDV JHQHURVRV FRQVWLWXHP IUDFRV LQFHQWLYRV SDUD D HILFLrQFLD QR VHWRU
S~EOLFR H HVWLPXODP D QHJOLJrQFLD GRV IXQFLRQiULRV GHVVH VHWRU� 2 IUDFR
GHVHPSHQKR� QR FDVR GDV HVWDWDLV� WHQGH D UHVXOWDU HP SHUGDV IUHT�HQWH�
PHQWH ILQDQFLDGDV SHORV FRQWULEXLQWHV� $ IDOWD GH OHJLVODomR UHJXODPHQWDQGR
DV IDOrQFLDV H FRQFRUGDWDV H DV UHVWULo}HV j PD[LPL]DomR GH UHQWDELOLGDGH
FRP EDVH QR PHUFDGR UHGX]HP R LQFHQWLYR j SUXGrQFLD ILQDQFHLUD H j
SURELGDGH DGPLQLVWUDWLYD QR VHWRU S~EOLFR� &RP IUHT�rQFLD� DV HVWDWDLV
GHSHQGHP GR FUpGLWR VXEVLGLDGR SHOR JRYHUQR� R TXH UHVXOWD QXPD GLV�
WULEXLomR LQHILFD] GR FUpGLWR QD HFRQRPLD� UHGX]LQGR R ILQDQFLDPHQWR GR
VHWRU SULYDGR� (VVDV HPSUHVDV WDPEpP WHQGHP D GHSHQGHU GR ILQDQFLDPHQ�
WR H[WHUQR SDUD D HPLVVmR GH WtWXORV GH GtYLGD TXH� JHUDOPHQWH� VmR
JDUDQWLGRV SHOR JRYHUQR� ,VWR FULD REULJDo}HV FRQWLQJHQFLDLV SDUD R JRYHUQR
TXH� FRP IUHT�rQFLD� WrP XP LPSDFWR QHJDWLYR VREUH R RUoDPHQWR� 2
ILQDQFLDPHQWR GH FDSLWDO SUySULR WDPEpP SRGH RFRUUHU QR FDVR GH HPSUH�
VDV HVWDWDLV FRP UHJLVWUR HP EROVD� PDV RUoDPHQWRV IUDFRV H FRQWDELOLGDGH

��



QmR�WUDQVSDUHQWH WHQGHP D REVFXUHFHU RV PHFDQLVPRV SHORV TXDLV DV
HVWDWDLV HVFROKHP VXD HVWUXWXUD LGHDO GH FDSLWDO� (VVHV IDWRUHV H[SOLFDP DV
GLIHUHQoDV GH SURGXWLYLGDGH HQWUH RV VHWRUHV S~EOLFR H SULYDGR TXH Mi IRUDP
REMHWR GH LQWHQVD DQiOLVH QD OLWHUDWXUD >YHU .LNHUL� 1HOOLV H 6KLUOH\ ������ H
%R\FNR� 6FKOHLIHU H 9LVKQ\ ������@�

$ JRYHUQDQoD S~EOLFD WDPEpP WHP XPD GLPHQVmR IHGHUDO� DQDOLVDGD SRV�
WHULRUPHQWH FRP PDLV GHWDOKHV� (P DOJXQV FDVRV� D GHOHJDomR GRV SRGHUHV
GH JDVWR SDUD HVFDO}HV LQIHULRUHV GH JRYHUQR� FRPR QR FDVR GH IHGHUDo}HV
H DGPLQLVWUDo}HV GHVFHQWUDOL]DGDV� SRGH FULDU LQFHQWLYRV DGLFLRQDLV SDUD
XPD DGPL�QLVWUDomR LQHSWD� ,VWR SRUTXH� HP XP DPELHQWH GH LQIRUPDomR
LPSHUIHLWD�LQFRPSOHWD� R JRYHUQR SHUGH R FRQWUROH GH FRPR RV HVFDO}HV
PDLV EDL[RV GH JRYHUQR RX DV HQWLGDGHV GHVFHQWUDOL]DGDV ID]HP XVR GRV
UHFXUVRV SDUD HOHV WUDQVIHULGRV� 2 FRQWUROH UHVLGXDO SRGH VHU H[SORUDGR SRU
HVVDV HQWLGDGHV� OHYDQGR D XPD GLVWULEXLomR LQHILFLHQWH GRV IXQGRV S~EOL�
FRV��

���*RYHUQDQoD�HPSUHVDULDO�QR�%UDVLO

�����$V�IRQWHV�GH�ILQDQFLDPHQWR

1R %UDVLO� D HVWUXWXUD GH FDSLWDO GR VHWRU HPSUHVDULDO WHP VLGR GHWHUPLQDGD
EDVLFDPHQWH SRU IDWRUHV PDFURHFRQ{PLFRV� 'XUDQWH DPDLRU SDUWH GRV DQRV
��� D DXVrQFLD GH XP PHUFDGR GH WtWXORV GH GtYLGD HILFD] OLPLWRX DV RSo}HV
GH ILQDQFLDPHQWR SRU LQVWUXPHQWRV GH UHQGD IL[D� DSHVDU GDV EDL[DV� H FRP
IUHT�rQFLD QHJDWLYDV� WD[DV GH MXURV H GD SUHGRPLQkQFLD GRV EDQFRV HVWDWDLV
QD FULDomR GH FUpGLWR� SULQFLSDOPHQWH GH ORQJR SUD]R�� 1R LQtFLR GRV DQRV
��� R ILQDQFLDPHQWR SRU WtWXORV GH GtYLGD IRL GHVHVWLPXODGR SRU XPD SROtWLFD
PRQHWiULD PDLV UHVWULWLYD H SRU WD[DV GH MXURV PDLV DOWDV� &RPR UHVXOWDGR�
DV HPSUHVDV GHSHQGLDP GR ILQDQFLDPHQWR LQWHUQR SDUD UHGX]LU RV FXVWRV
GH ILQDQFLDPHQWR� $ FULDomR GH DJrQFLDV H�RX DILOLDGDV ILQDQFHLUDV RX
EDQFiULDV HP JUDQGHV HPSUHVDV�KROGLQJV UHGX]LX R FXVWR GR ILQDQFLDPHQWR
LQWHUQR H SHUPLWLX XP KHGJLQJPDLV HILFD] FRQWUD D LQIODomR� SULQFLSDOPHQWH
D FXUWR SUD]R� 2 ILQDQFLDPHQWR DWUDYpV GH FDSLWDO DFLRQiULR IRL GHVHV�

��

� $ OLWHUDWXUD GR IHGHUDOLVPR ILVFDO GHVWDFD R ULVFR GH XP YLpV GHILFLWiULR HP JRYHUQRV
GHVFHQWUDOL]DGRV >0HOOR -U� ������@�

� 2 FRHILFLHQWH PpGLR GH HQGLYLGDPHQWR GR %UDVLO QR SHUtRGR ������� IRL PHQRU TXH
XP� FRPR� SRU H[HPSOR� QR0p[LFR H QD0DOiVLD >'HPLUJ�o�.XQW H0DNVLPRYLF ������@�



WLPXODGR SHORV DOWRV FXVWRV GH HPLVVmR� IUXWR GD IDOWD GH FRQFRUUrQFLD HQWUH
RV EDQFRV GH LQYHVWLPHQWR H GD SURLELomR GD SDUWLFLSDomR HVWUDQJHLUD QRV
PHUFDGRV DFLRQiULRV GRPpVWLFRV �DWp ������

1R SHUtRGR DSyV ����� R SURJUHVVR QD FRQVROLGDomR GD HVWDELOLGDGH
PDFURHFRQ{PLFD� R DXPHQWR GD FRQFRUUrQFLD QRV PHUFDGRV GH FDSLWDLV H
R DFHVVR DR FDSLWDO HVWUDQJHLUR FRQIHULUDP jV HPSUHVDV EUDVLOHLUDV XP
FRQMXQWR PDLV DPSOR GH LQVWUXPHQWRV GH ILQDQFLDPHQWR� &RPR GLVFXWLUH�
PRV PDLV DGLDQWH� DFUHGLWD�VH TXH D SULYDWL]DomR VHUi XP DJHQWH FDWDOLVDGRU
GR SURFHVVR GH UDFLRQDOL]DomR QmR DSHQDV SHOR GHVHQYROYLPHQWR GR VHWRU
SULYDGR� PDV WDPEpP SHOD UHIRUPXODomR GR VLVWHPD EUDVLOHLUR GH JRYHUQDQ�
oD HPSUHVDULDO H SHOD DOWHUDomR GD HVWUXWXUD GH SURSULHGDGH GD HFRQRPLD
HP IDYRU GR VHWRU SULYDGR� $ VHJXLU� DSUHVHQWDPRV XPD DQiOLVH PDLV
GHWDOKDGD GRV GLIHUHQWHV LQVWUXPHQWRV GH ILQDQFLDPHQWR QR FDVR EUDVLOHLUR�

������ )LQDQFLDPHQWR H[WHUQR� SDUWLFLSDomR DFLRQiULD

1D DXVrQFLD GH PHUFDGRV GH FDSLWDO HILFLHQWHV� D SDUWLFLSDomR DFLRQiULD p
XPD IRQWH GH ILQDQFLDPHQWR H[WHUQR PHQRV DWUDHQWH GR TXH R ILQDQFLD�
PHQWR SRU LQGLYLGDPHQWR� 0HUFDGRV SHTXHQRV RX VHP OLTXLGH] WRUQDP
RQHURVDV D DGPLQLVWUDomR GH ULVFR H D GLYHUVLILFDomR GH FDUWHLUD� H DLQGD
GHVHVWLPXODP D FROHWD H R PRQLWRUDPHQWR GH LQIRUPDo}HV SHOR PHUFDGR�
1R %UDVLO� D YRODWLOLGDGH PDFURHFRQ{PLFD H D LQIODomR FU{QLFD QRV DQRV ��
H LQtFLR GRV DQRV �� UHVXOWDUDP QD OLPLWDomR GD HPLVVmR GH Do}HV FRPR
VXJHULGR DFLPD� 1R HQWDQWR� DV EROVDV GH YDORUHV EUDVLOHLUDV VmR GH ORQJH�
HQWUH DV EROVDV ODWLQR�DPHULFDQDV� DV PDLRUHV H DV TXH DSUHVHQWDP R PDLRU
tQGLFH GH OLTXLGH] HP WHUPRV GR Q~PHUR GH HPSUHVDV FRP UHJLVWUR HP
EROVD� JLUR DQXDO H FDSLWDOL]DomR GR PHUFDGR �7DEHOD ���

$V SULQFLSDLV FDUDFWHUtVWLFDV GRV PHUFDGRV GH FDSLWDO EUDVLOHLURV VmR DV
VHJXLQWHV�

x $V Do}HV EUDVLOHLUDV HVWmR VXEDSUHFLDGDV TXDQGR FRPSDUDGDV jV GRV
SDtVHV GD $PpULFD /DWLQD OLVWDGDV QD 7DEHOD �� WHQGR XP EDL[R tQGLFH GH
SUHoR�YDORU DFLRQiULR� &RP IUHT�rQFLD� RV tQGLFHV SUHoR�YDORU SDWULPR�
QLDO VLWXDP�VH DEDL[R GH XP� R TXH GHVHVWLPXOD R ILQDQFLDPHQWR SRU
FDSLWDO DFLRQiULR�

x 'H DFRUGR FRP D 7DEHOD �� Ki DOWD FRQFHQWUDomR DFLRQiULD QR %UDVLO�
DVVLP FRPR QRV GHPDLV SDtVHV GD $PpULFD /DWLQD�

��



7DEHOD �
3ULYDWL]DomR H GHVHQYROYLPHQWR GR PHUFDGR GH Do}HV ² �������

,QGLFDGRUHV ���� ���� ���� ���� ����D

1~PHUR GH HPSUHVDV UHJLVWUDGDV HP EROVD
5LR GH -DQHLUR ��� ��� ��� ���
6mR 3DXOR ��� ��� ��� ��� ���
%XHQRV $LUHV �$UJHQWLQD� ��� ��� ��� ��� ���
6DQWLDJR �&KLOH� ��� ��� ��� ��� ���
0p[LFR �0p[LFR� ��� ��� ��� ��� ���

*LUR DQXDO �86� ELOK}HV�
5LR GH -DQHLUR ��� ���� ���� ����
6mR 3DXOR ���� ���� ���� ���� ����
%XHQRV $LUHV �$UJHQWLQD� ���� ���� ��� ��� ����
6DQWLDJR �&KLOH� ��� ��� ���� ��� ���
0p[LFR �0p[LFR� ���� ���� ���� ���� ����

&DSLWDOL]DomR GR PHUFDGR �86� ELOK}HV�
6mR 3DXOR H 5LR GH -DQHLUR ���� ����� ����� ����� �����
%XHQRV $LUHV �$UJHQWLQD� ���� ���� ���� ���� ����
6DQWLDJR �&KLOH� ���� ���� ���� ���� ����
0p[LFR �0p[LFR� ����� ����� ���� ����� �����

ÌQGLFH 3�5 GR PHUFDGR
6mR 3DXOR H 5LR GH -DQHLUR ���� ���� ���� ���� ����
%XHQRV $LUHV �$UJHQWLQD� ���� ���� ���� ���� ����
6DQWLDJR �&KLOH� ���� ���� ���� ���� ����
0p[LFR �0p[LFR� ���� ���� ���� ���� ����

5HQGLPHQWR GRV GLYLGHQGRV ���
6mR 3DXOR H 5LR GH -DQHLUR ��� ��� ��� ��� ���
%XHQRV $LUHV �$UJHQWLQD� ��� ��� ��� ��� ���
6DQWLDJR �&KLOH� ��� ��� ��� ��� ���
0p[LFR �0p[LFR� ��� ��� ��� ��� ���

ÌQGLFH SUHoR PHUFDGR�9DORU SDWULPRQLDO
6mR 3DXOR H 5LR GH -DQHLUR ��� ��� ��� ��� ���
%XHQRV $LUHV �$UJHQWLQD� ��� ��� ��� ��� ���
6DQWLDJR �&KLOH� ��� ��� ��� ��� ���
0p[LFR �0p[LFR� ��� ��� ��� ��� ���

5HVXOWDGRV GD SULYDWL]DomRE �86� ELOK}HV�
%UDVLO ����� ��� ����� ���� ��� ��� ����� ��� ����� ���
$UJHQWLQD ����� ���� ��� ���� ����� ��� ��� ��� � ���
&KLOH ��� ��� �� ��� ��� ��� � ���
0p[LFR ����� ���� ��� ���� ��� ��� ����� ��� � ���

)RQWH� %DQN%RVWRQ� 5]UbWY^W =Qb[Udc 9^fUcd_b 6QSd 2__[ )'�)(�
D)LQDO GH MXQKR�MXOKR�
E1~PHUR GH YHQGDV�V\_QdY^Wc�HPLVV}HV HP SDUrQWHVHV�

��



x 'HVGH ����� R HVWRTXH GH DWLYRV SULYDWL]iYHLV WUDQVDFLRQDGRV HP EROVDV
FRQFHQWURX�VH QRV VHWRUHV GH WHOHFRPXQLFDo}HV� HPSUHVDV GH VHUYLoRV
S~EOLFRV H GH WUDQVSRUWHV TXH GRPLQDP DV EROVDV GR SDtV �7DEHOD ����

x $V HPSUHVDV HVWDWDLV SUHGRPLQDP HQWUH DV HPSUHVDV FRP UHJLVWUR HP
EROVD� $ 7DEHOD �� FRP EDVH QRV EDODQoRV SDWULPRQLDLV GH ����� PRVWUD
TXH� HPERUD DV HPSUHVDV HVWDWDLV FRUUHVSRQGDP D DSHQDV XPD PLQRULD
GH ��� GDV �� PDLRUHV HPSUHVDV FRP UHJLVWUR HP EROVD� VHX SDWULP{QLR
WRWDO �DSUR[LPDGDPHQWH 5� ��� ELOK}HV� FRP EDVH HP YDORUHV GH �����
FRUUHVSRQGH D PDLV GH ��� GR WRWDO GH DWLYRV GDV �� PDLRUHV HPSUHVDV�
'DGD D HVWUXWXUD IHGHUDO GR SDtV� YLUWXDOPHQWH ��� GDV HPSUHVDV HVWDWDLV
GH FDSLWDO DEHUWR H ��� GH VHXV DWLYRV FRPELQDGRV VmR GH SURSULHGDGH
GH JRYHUQRV VXEQDFLRQDLV�

7DEHOD �
&RPSRVLomR H FRQFHQWUDomR DFLRQiULD QRV PHUFDGRV GH Do}HV

&RPSDQKLDV UHJLVWUDGDV HP EROVD� SRU VHWRU $UJHQWLQD %UDVLO &KLOH 0p[LFR

&RPSRVLomR VHWRULDO ��� ����

,QG~VWULD ���� ���� ���� ����

7UDQVSRUWH�7HOHFRPXQLFDo}HV�8WLOLGDGHV S~EOLFDV ���� ���� ���� ����

)LQDQFHLUR ���� ��� ��� ���

2XWURV ���� ���� ��� ����

&RQFHQWUDomR DFLRQiULD

ÌQGLFH GH FRQFHQWUDomRD

,QFOXL JRYHUQR ��� ��� ��� ���

([FOXL JRYHUQR ��� ��� ��� ���

&DSLWDO GH PHUFDGR GDV �� PDLRUHV HPSUHVDV �86� PLOK}HV�

(VWDWDLV ����� ����� ����� �����

3ULYDGDV ����� ����� ����� �����

)RQWHV� /D 3RUWD Ud Q\� ������� SDUD D FRQFHQWUDomR DFLRQiULD� H %DQN%RVWRQ� 5]UbWY^W =Qb[Udc 9^fUcd_b 6QSd 2__[
)'�)(� SDUD D FRPSRVLomR VHWRULDO�
D'HILQLGR FRPR R SHUFHQWXDO PpGLR GDV Do}HV RUGLQiULDV GHWLGDV SHORV WUrV PDLRUHV DFLRQLVWDV QDV �� PDLRUHV HPSUHVDV
QmR�ILQDQFHLUDV QDFLRQDLV�

��

� ,VVR FRLQFLGH FRP D VLWXDomR GRV SDtVHV GD 2&'(� RQGH DV UHFHLWDV GH SULYDWL]DomR QR
VHWRU PDQXIDWXUHLUR DWLQJLUDP R SLFR HP ���� >2&'( �����D�@�



&RP EDVH QR GHVFULWR DFLPD� HVWLPD�VH TXH D SULYDWL]DomR YHQKD D DIHWDU R
GHVHQYROYLPHQWR GR PHUFDGR GH FDSLWDLV H D JRYHUQDQoD HPSUHVDULDO� FRP
EDVH QRV VHJXLQWHV IDWRUHV�

x $XPHQWR GRV YROXPHV GH WUDQVDomR H SUHoRV GDV Do}HV� (PERUD GHYDPRV
VHU FDXWHORVRV SRUTXH D FULVH GR 0p[LFR HP ������� DLQGD p YLVtYHO QRV
GDGRV� RV YDORUHV 3�93D H RV UHQGLPHQWRV GH GLYLGHQGRV DXPHQWDUDP
GHVGH ����� VLPXOWDQHDPHQWH FRP DV UHFHLWDV GH SULYDWL]DomR� 1D
$UJHQWLQD H QR0p[LFR� RV YDORUHV 3�93D WLYHUDP XP DXPHQWR DFHQWXDGR
QR SLFR GDV SULYDWL]Do}HV HP ����� 1R &KLOH� RV UHQGLPHQWRV GH
GLYLGHQGRV DWLQJLUDP R SLFR QR DXJH GDV SULYDWL]Do}HV ������� 1R
HQWDQWR� R JLUR H D FDSLWDOL]DomR GR PHUFDGR QmR SDUHFHP WHU VLGR
DIHWDGRV SHODV SULYDWL]Do}HV QHVVHV SDtVHV� R TXH SRGH VHU DWULEXtGR j
WXUEXOrQFLD QRV PHUFDGRV LQWHUQDFLRQDLV H�RX DR GHVHQYROYLPHQWR GH
IRQWHV DOWHUQDWLYDV GH ILQDQFLDPHQWR UHODFLRQDGDV j SULYDWL]DomR�

x $OWHUDomR QD SURSULHGDGH DFLRQiULD HP IDYRU GR VHWRU SULYDGR� 1D
DPRVWUD GDV �� PDLRUHV HPSUHVDV FRP UHJLVWUR HP EROVDV EUDVLOHLUDV� D
WDEHOD PRVWUD TXH DSUR[LPDGDPHQWH ��� GDV HPSUHVDV SULYDGDV FRP

7DEHOD �
,QGLFDGRUHV GR PHUFDGR GH Do}HV� FRPSRVLomR DFLRQiULD

7LSR GH SURSULHGDGH 1~PHUR GH
HPSUHVDV
UHJLVWUDGDV
HP EROVD

� 7RWDO GH
DWLYRV

�5� PLOK}HV�

� 5HQGD OtTXLGD
�5� PLOK}HV�

�

(VWDWDO �� �� ������� �� ������ ��
&DSLWDO DEHUWR �� �� ������� �� ������ ��

'DV TXDLV VXEQDFLRQDLV �� �� ������ �� ������ ��
&DSLWDO IHFKDGR � �� ������ �� ����� �

'DV TXDLV VXEQDFLRQDLV � �� ������ �� ��� �
3ULYDGDV �� �� ������ �� ������ ��

&DSLWDO DEHUWR �� �� ������ �� ������ ��
'DV TXDLV DQWLJDV HVWDWDLV � �� ������ �� ������ ��

&DSLWDO IHFKDGR � �� ������ � ������ ��
'DV TXDLV DQWLJDV HVWDWDLV � � � � � �

)RQWH� )XQGDomR *HWXOLR 9DUJDV� 3_^Ze^debQ 5S_^�]YSQ� DJR� �����
2EV�� $PRVWUD� ��PDLRUHV HPSUHVDV UHJLVWUDGDV QDV EROVDV EUDVLOHLUDV� FRP EDVH QDV LQIRUPDo}HV GLVSRQtYHLV QRV EDODQoRV
GH ����� 2V GDGRV H[FOXHP DV X_\TY^Wc �FRPR D 7HOHEUiV��

��



FDSLWDO DEHUWR VmR DQWLJDV HPSUHVDV HVWDWDLV H VHXV DWLYRV FRPELQDGRV
PRQWDP D ��� GR WRWDO GH DWLYRV GH HPSUHVDV SULYDGDV GH FDSLWDO DEHUWR�
$LQGD� DSHQDV ��� GDV HPSUHVDV SULYDGDV VmR GH FDSLWDO IHFKDGR� UHV�
SRQGHQGR SRU DSHQDV �� GR WRWDO GH DWLYRV FRPELQDGRV GDV �� PDLRUHV
HPSUHVDV� (P VXD PDLRULD� WUDWD�VH GH HPSUHVDV IDPLOLDUHV�� IUHT�HQWH�
PHQWH VHPPRQLWRUDPHQWR H[WHUQR H TXH GHSHQGHP H[FOXVLYDPHQWH GR
DXWRILQDQFLDPHQWR H GH HQGLYLGDPHQWR FRPR IRQWHV SULQFLSDLV GH ILQDQ�
FLDPHQWR�

x 5HGXomR GD FRQFHQWUDomR DFLRQiULD H GLOXLomR GRV GLUHLWRV GH FRQWUROH��

$ FRQFHQWUDomR DFLRQiULD UHGX] D SUHVVmR GRV DFLRQLVWDV SDUD D PHOKRULD
GD JRYHUQDQoD HPSUHVDULDO�

$ GLOXLomR GRV GLUHLWRV GH FRQWUROH SRGH VHU GHVHVWLPXODGD SHOD HPLVVmR
OLPLWDGD GH Do}HV FRP GLUHLWR D YRWR SHODV HPSUHVDV EUDVLOHLUDV UHJLVWUDGDV
HP EROVDV� (VVH IDWR� DOLDGR D SDUWLFLSDo}HV DFLRQiULDV YHUWLFDLV H KRUL]RQWDLV
FUX]DGDV� SHUPLWH DRV DFLRQLVWDV PDMRULWiULRV FRQWURODU XPD HPSUHVD FRP
XPD SURSULHGDGH PtQLPD GH FDSLWDO H GLVVRFLDU RV GLUHLWRV GH FRQWUROH GRV
GLUHLWRV GH SURSULHGDGH DFLRQiULD��� &RPR VHX LQYHVWLPHQWR HVWi FRPSUR�
PHWLGR� RV ILQDQFLDGRUHV VmR REULJDGRV D DEGLFDU GH XPD IDWLD PDLRU GRV
GLUHLWRV GH FRQWUROH GR TXH QR FDVR HP TXH Ki XPD SURSRUomR PDLRU GH
Do}HV FRP GLUHLWR D YRWR� $V Do}HV FRP GLUHLWR D YRWR VmR QRUPDOPHQWH
QHJRFLDGDV FRP iJLR� GDGRV RV EHQHItFLRV VLJQLILFDWLYRV GR FRQWUROH� DXPHQ�
WDQGR DVVLP D UHFHLWD GD HPSUHVD TXH HPLWLX DV Do}HV� $ H[SURSULDomR GRV
DFLRQLVWDV PLQRULWiULRV RX GHWHQWRUHV GH Do}HV VHP GLUHLWR D YRWR p PDLV
SURYiYHO QHVVDV FLUFXQVWkQFLDV� R TXH WDPEpP UHGX] DV SRVVLELOLGDGHV GH
LQYHVWLPHQWR H[WHUQR H ID] FRP TXH RV LQYHVWLGRUHVPLQRULWiULRV UHOXWHP HP
LQYHVWLU� e SURYiYHO WDPEpP TXH D SULYDWL]DomR HVWLPXOH R ILQDQFLDPHQWR
GH FDSLWDO SUySULR DWUDYpV GD HPLVVmR GH PDLV Do}HV FRP GLUHLWR D YRWR�
1HVVH FDVR� R ILQDQFLDPHQWR SHOR PHUFDGR DFLRQiULR SRGH VHU HVWLPXODGR
SHOD SULYDWL]DomR j PHGLGD TXH D WHQGrQFLD HP UHODomR j HPLVVmR GH Do}HV

��

� $V TXHVW}HV HPStULFDV LPSRUWDQWHV QR ILQDQFLDPHQWR GDV HPSUHVDV VmR� SULPHLUR� VH DV
FRQWURODGDV SHOR SURSULHWiULR RX DFLRQLVWD PDMRULWiLR� SULQFLSDOPHQWH DV IDPLOLDUHV�
SRGHP YLU D WHU XP GHVHPSHQKR PHOKRU GR TXH DV FRQWURODGDV SRU XP DGPLQLVWUDGRU�
H� VHJXQGR� HP TXDO DPELHQWH PDFURHFRQ{PLFR RX LQVWLWXFLRQDO R WLSR GH FRQWUROH
HVWLPXOD R GHVHPSHQKR HPSUHVDULDO� (QWUH RXWURV� D OLJDomR GHVHPSHQKR�FRQWUROH
GHSHQGH GD RUJDQL]DomR LQGXVWULDO H GD FRQFHQWUDomR DFLRQiULD�

� 1D $UJHQWLQD� GH DFRUGR FRP D 7DEHOD �� R tQGLFH GH FRQFHQWUDomR DFLRQiULD p UHGX]LGR
SHOD PHWDGH TXDQGR R JRYHUQR p H[FOXtGR�

�� $ OHJLVODomR EUDVLOHLUD SHUPLWH XPD GLYLVmR GH XP WHUoR�GRLV WHUoRV HQWUH Do}HV FRP H
VHPGLUHLWR D YRWR� 3RUWDQWR� R FRQWUROH SRGH VHU JDUDQWLGR FRP D SURSULHGDGH GH DSHQDV
XP VH[WR GR FDSLWDO GD HPSUHVD�



VHP GLUHLWR D YRWR VHMD UHGX]LGD H KDMD XPD SURWHomR PDLV HIHWLYD GRV
GLUHLWRV GRV DFLRQLVWDV PLQRULWiULRV�

$ GLOXLomR GRV GLUHLWRV GH FRQWUROH WDPEpP p DIHWDGD SHOR WLSR GH SULYDWL�
]DomR� $ RIHUWD S~EOLFD WHQGH D GLOXLU RV GLUHLWRV GH FRQWUROH H D DPSOLDU D
EDVH GH DFLRQLVWDV� 3RU RXWUR ODGR� DV WUDGH VDOHV WHQGHP D SUHVHUYDU RV
GLUHLWRV GH FRQWUROH GRV QRYRV LQYHVWLGRUHV� &RPR UHVXOWDGR� D LQIXVmR GH
NQRZ�KRZ DGPLQLVWUDWLYR H WpFQLFR p HVWLPXODGD� H XP iJLR p FREUDGR SHOR
FRQWUROH� JDUDQWLQGR DVVLP D PD[LPL]DomR GDV UHFHLWDV GH SULYDWL]DomR�
HVSHFLDOPHQWH TXDQGR LQYHVWLGRUHV HVWUDQJHLURV WrP SDUWLFLSDomR DWLYD QRV
SURJUDPDV GH SULYDWL]DomR� 1R %UDVLO� DV RIHUWDV S~EOLFDV VmR OLPLWDGDV H D
PDLRU SDUWH GDV SULYDWL]Do}HV RFRUUHX DWUDYpV GH OHLO}HV GH FRQWUROH DFLR�
QiULR� 1D DXVrQFLD GH SUREOHPDV VLJQLILFDWLYRV QR PHUFDGR� HVSHUD�VH R
VXUJLPHQWR H D FRQVROLGDomR GH XPD ´FXOWXUD GH DFLRQLVWDVµ FRP D SDUWLFL�
SDomR FUHVFHQWH GH LQYHVWLGRUHV LQVWLWXFLRQDLV GRPpVWLFRV� WDLV FRPR IXQGRV
GH SHQVmR RX IXQGRV P~WXRV H FRPSDQKLDV GH VHJXURV QDV QHJRFLDo}HV�
DOpP GH LQYHVWLGRUHV GH YDUHMR QDV RIHUWDV S~EOLFDV� $ SUHGRPLQkQFLD GH
LQYHVWLGRUHV LQVWLWXFLRQDLV QDV FRORFDo}HV GH SULYDWL]DomR QR %UDVLO� QmR
DSHQDV DEVRUYHX XPD SDUWH GD GHPDQGD GR YDUHMR FRPR WDPEpP IDFLOLWRX
D SDUWLFLSDomR GRV LQYHVWLGRUHV HVWUDQJHLURV�

1RVVD FRQVLGHUDomR ILQDO p TXH RV LQYHVWLGRUHV LQVWLWXFLRQDLV �EDQFRV�
IXQGRV GH SHQVmR� IXQGRV P~WXRV� FRPSDQKLDV GH VHJXURV� VXUJLUDP
FRPR LPSRUWDQWHV LQYHVWLGRUHV QR SURJUDPD EUDVLOHLUR GH GHVHVWDWL]DomR�
FRPR SRGH VHU YLVWR QD 7DEHOD �� (P WHUPRV GH JRYHUQDQoD HPSUHVDULDO�
YiULDV FRQVLGHUDo}HV SRGHP VHU IHLWDV SDUD FDGD WLSR GH LQYHVWLPHQWR
�7DEHOD ����� 'RLV SRQWRV LPSRUWDQWHV SRGHP VHU GHVWDFDGRV�

x 2V SHTXHQRV LQYHVWLGRUHV VmR GHVHQFRUDMDGRV SHOR WDPDQKR GR SURJUDPD
EUDVLOHLUR GH SULYDWL]DomR� PDV D SUHGRPLQkQFLD GH LQYHVWLGRUHV LQVWLWX�
FLRQDLV SRGH HVWLPXODU D GLOXLomR GRV GLUHLWRV GH FRQWUROH� H HVSHUD�VH TXH
LVVR WHQKD XP LPSDFWR LPSRUWDQWH VREUH D JRYHUQDQoD HPSUHVDULDO�

x $ SULYDWL]DomR SRGH IDOKDU QR TXH VH UHIHUH j PHOKRULD GD JRYHUQDQoD
HPSUHVDULDO VH D QRYD HVWUXWXUD DFLRQiULD H D RUJDQL]DomR GD HPSUHVD
LQWHQVLILFDUHP RV FRQIOLWRV HQWUH DV SDUWHV LQWHUHVVDGDV��� e SURYiYHO TXH

��

�� 9HU &KR ������� SDUD XPD DQiOLVH HPStULFD GD UHODomR HQWUH HVWUXWXUD DFLRQiULD H
GHVHPSHQKR HPSUHVDULDO�

�� 'H DFRUGR FRP R %1'(6 ������� DWp GH]HPEUR GH ����� TXDQGR DV Do}HV IRUDP
RIHUHFLGDV DRV IXQFLRQiULRV� D VXEVFULomR GH IDWR YDULRX GH �� D ��� GR WRWDO GH Do}HV�
FRQWUD DSUR[LPDGDPHQWH ��� QR FDVR GH LQYHVWLGRUHV HVWUDQJHLURV H ��� QR FDVR GRV
IXQGRV GH SHQVmR�



LVVR RFRUUD TXDQGR HPSUHJDGRV� IRUQHFHGRUHV GH HTXLSDPHQWRV H�RX
FRQFRUUHQWHV VH WRUQHP LPSRUWDQWHV DFLRQLVWDV GDV HPSUHVDV DOLHQDGDV
�7DEHOD ��� (VVHV FRQIOLWRV GH LQWHUHVVH QmR LQFHQWLYDP D SUXGrQFLD DGPLQLV�
WUDWLYD H R DXPHQWR GD SURGXWLYLGDGH DWUDYpV GD UHHVWUXWXUDomR H UHGXomR
GD IRUoD GH WUDEDOKR� 1D YHUGDGH� XPD SHVTXLVD UHFHQWH >5DMDQ H =LQJDOHV
������@ PRVWURX TXH� DOpP GD TXHVWmR GR FRQWUROH DFLRQiULR� D JRYHUQDQoD
HPSUHVDULDO p DIHWDGD SHOD RUJDQL]DomR LQWHUQD GDV HPSUHVDV�

������ )LQDQFLDPHQWR H[WHUQR� HQGLYLGDPHQWR

1R LQtFLR GRV DQRV ��� XPD SROtWLFD PRQHWiULD FRQVHUYDGRUD� DOWDV WD[DV GH
MXURV H LQIODomR FU{QLFD LPSXVHUDP VHYHUDV OLPLWDo}HV DR ILQDQFLDPHQWR
H[WHUQR HP JHUDO H DR HQGLYLGDPHQWR HP SDUWLFXODU��� 8PD DQiOLVH PDLV

7DEHOD �
&RPSRVLomR DFLRQiULD GDV HPSUHVDV SULYDWL]DGDV ² DWp GH]HPEUR GH ����
���

� GR
WRWDO

3RU VHWRU 3RU WDPDQKR
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)XQGRV GH
SHQVmR ��� ���� ���� ���� ���� ��� ���� ����
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&DSLWDO
HVWUDQJHLUR ��� ��� ��� ��� ���

2XWURV ���� ���� ��� ���� ���� ���� ��� ���� ���

7RWDO ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

1~PHUR GH
HPSUHVDV �� � �� � � � � � � ��

)RQWH� %1'(6 �������
2EV�� ´%DQFRVµ LQFOXHP LQVWLWXLo}HV ILQDQFHLUDV� EDQFRV GH LQYHVWLPHQWR H IXQGRV GH LQYHVWLPHQWR� ´&DSLWDO HVWUDQJHLURµ H[FOXL DV
SDUWHV LQWHUHVVDGDV DQWHV GD SULYDWL]DomR� ´*UDQGHV SULYDWL]Do}HVµ VmR DTXHODV HP TXH R SUHoR GH YHQGD VLWXD�VH DFLPD GH 86� �
ELOKmR� ´3HTXHQDV SULYDWL]Do}HVµ VmR DTXHODV HP TXH R SUHoR GH YHQGD VLWXD�VH DEDL[R GH 86� ��� PLOK}HV�

��

�� 8WLOL]DQGR GDGRV DJUHJDGRV DR QtYHO GD ILUPD SDUD XPD DPRVWUD GH �� SDtVHV HP
GHVHQYROYLPHQWR H VXEGHVHQYROYLGRV QR SHUtRGR �������� 'HPLUJ�o�.XQW H 0DNVLPR�
YLF ������ FRQFOXtUDP TXH R ILQDQFLDPHQWR SRU LQVWUXPHQWRV GH UHQGD IL[D p LQYHUVD�
PHQWH UHODFLRQDGR j LQIODomR�



7DEHOD �
3ULYDWL]DomR H QRYD FRPSRVLomR DFLRQiULD

1RYRV SURSULHWiULRV 6HWRUHV�$WLYLGDGHV
SUHIHULGDV

9DQWDJHQV 'HVYDQWDJHQV

(PSUHVDV GR PHVPR VHWRU
�IRUQHFHGRUHV� FRQFRUUHQWHV�
SULQFLSDLV FOLHQWHV�

² )DEULFDomR H VHWRUHV
FRP LQYHVWLPHQWR
LQWHQVLYR HP DWLYRV
IL[RV�

² 6HWRUHV FRP DFRUGRV
FRPSOH[RV HQWUH
IRUQHFHGRUHV�
FRPSUDGRUHV�

² &ULDomR GH HFRQRPLDV GH
HVFDOD FRP UHGXomR GH FXVWRV�

² )RUWDOHFLPHQWR GH OLJDo}HV
UHWURDWLYDV QD HFRQRPLD�

² (QYROYLPHQWR DWLYR QD
DGPLQLVWUDomR�

² 5HGXomR GD FRQFRUUrQFLD H
WUDQVSDUrQFLD DGPLQLVWUDWLYDV� YLD
FRQFHQWUDomR DFLRQiULD�

² 5LVFRV GH WUDQVIHUrQFLD GH DWLYRV
SHORV LQYHVWLGRUHV TXH QmR GHWrP
FRQWUROH QDV X_\TY^Wc�

² 3UROLIHUDomR GH X_\TY^Wc FUX]DGDV�

,QYHVWLGRUHV ,QVWLWXFLRQDLV
�IXQGRV GH SHQVmR� IXQGRV
P~WXRV� FRPSDQKLDV GH
VHJXUR�

² $WLYLGDGHV FRP DOWR
UHWRUQR� VHWRUHV FRP
UiSLGR FUHVFLPHQWR�

² &DUWHLUDV FRQVLGHUiYHLV GH
LQYHVWLPHQWR�

² 3UHVVmR SDUD GLYXOJDomR GH
LQIRUPDo}HV HP WHPSR KiELO�
PRQLWRUDPHQWR GLUHWR GR
DFLRQLVWD H PHOKRUHV SDGU}HV
FRQWiEHLV�

² 0DLRU LQFHQWLYR SDUD
LQYHVWLPHQWR HVWUDQJHLUR�

² 5HGX] D GLVFULomR
DGPLQLVWUDWLYD
�UHGXomR GH SUREOHPDV FRP
DJrQFLDV��

² 3RXFR LQFHQWLYR j YRWDomR SRUTXH D
SDUWLFLSDomR� PRQLWRUDomR DWLYD p
RQHURVD �LQYHVWLPHQWR SDVVLYR��
6ROXomR� XWLOL]DomR GH GHOHJDomR SRU
SURFXUDomR� YRWDomR GR DGPLQLVWUDGRU�
YRWDomR FRPSXOVyULD H�RX LQFHQWLYRV
ILVFDLV SDUD YRWDomR� $OWHUQDWLYDPHQWH�
XP UaeYdi SQ` SRGH VHU LPSRVWR DRV
LQYHVWLGRUHV LQVWLWXFLRQDLV�

² *UDQGH IDWLD GH IXQGRV GH SHQVmR GH
HVWDWDLV QDV RSHUDo}HV GH
GHVLQYHVWLPHQWR�

² 3UROLIHUDomR GH X_\TY^Wc FUX]DGDV
�DJUDYDPHQWR GRV SUREOHPDV GH
FRQWUROH�SURSULHGDGH� H VLVWHPD FRP
LQIRUPDo}HV SULYLOHJLDGDV GH
JRYHUQDQoD HPSUHVDULDO�

² &RQIOLWR HQWUH JUDQGHV DFLRQLVWDV
FRQWURODGRUHV H DFLRQLVWDV H[WHUQRV
PLQRULWiULRV �DJUDYDPHQWR GRV
SUREOHPDV GH DJrQFLD�
HQWULQFKHLUDPHQWR GRV DGPLQLVWUDGRUHV��

(PSUHJDGRV ² 6HWRUHV FRP DOWR tQGLFH
GH VLQGLFDOL]DomR�

² $OLQKDPHQWR GH LQWHUHVVHV
�DGPLQLVWUDomR�
HPSUHJDGRV�DFLRQLVWDV� QD
UHHVWUXWXUDomR�

² 0HOKRULD QD XWLOL]DomR GR
FDSLWDO KXPDQR
�WUHLQDPHQWR�
UHODFLRQDPHQWR HQWUH
HPSUHJDGRV� HVTXHPDV GH
UHPXQHUDomR� Do}HV GRV
HPSUHJDGRV RX SODQRV GH
RSomR� HVTXHPDV GH
UHPXQHUDomR UHODFLRQDGRV DR
GHVHPSHQKR��

² 3RXFR LQFHQWLYR SDUD PHOKRULD GD
SURGXWLYLGDGH�GHVHPSHQKR� YLD
HQWULQFKHLUDPHQWR GD PmR�GH�REUD�
6ROXomR� SDFRWH JHQHURVR GH GHPLVVmR
YROXQWiULD�

² 3RXFR LQFHQWLYR j UHHVWUXWXUDomR DSyV
D SULYDWL]DomR�

² &RQIOLWRV HQWUH DFLRQLVWDV FRQWURODGRUHV
H DFLRQLVWDV PLQRULWiULRV
�DJUDYDPHQWR GRV SUREOHPDV GH
FRQWUROH SHOD XWLOL]DomR GH
LQIRUPDo}HV SULYLOHJLDGDV��

��



GHWDOKDGD GR VLVWHPD EDQFiULR EUDVLOHLUR IRUQHFH GXDV UD]}HV EiVLFDV SDUD
RPRGHVWR JUDX GH HQGLYLGDPHQWR QR VHWRU HPSUHVDULDO EUDVLOHLUR� 3ULPHLUR�
DQRV GH FRQWtQXD LQIODomR DOWD H YRODWLOLGDGH PDFURHFRQ{PLFD FULDUDP XP
VHWRU EDQFiULR GLYLGLGR� 2V JDQKRV UHODFLRQDGRV j LQIODomR H DV UHJXODPHQ�
WDo}HV UHGX]LUDP D FRQFRUUrQFLD GH SUHoR QR VHWRU EDQFiULR H SHUSHWXDUDP
D LQHILFLrQFLD RSHUDFLRQDO� SULQFLSDOPHQWH QR SURFHVVR GH FRQFHVVmR GH
FUpGLWR� 2 OHQWR FUHVFLPHQWR QR FUpGLWR H R H[FHVVR GH IXQFLRQiULRV
UHGX]LUDP D SURGXWLYLGDGH� $ LQIODomR FU{QLFD GHVYLRX D rQIDVH VREUH
DWLYLGDGHV WUDGLFLRQDLV GH FRQFHVVmR GH FUpGLWR H UHFHELPHQWR GH GHSyVLWRV
SDUD D FRPSHQVDomR UiSLGD GDV WUDQVDo}HV� SURFHVVDPHQWR GH SDJDPHQWRV
H DGPLQLVWUDomR GH FDL[D FRPR D SULQFLSDO IRQWH GH OXFUR GR VHWRU� 2
FRQWUROH GH SUHoRV HP GHWHUPLQDGDV DWLYLGDGHV �SULQFLSDOPHQWH SRXSDQoD
H FUpGLWR LPRELOLiULR�� SRU XP ODGR� H HPSUpVWLPRV VXEVLGLDGRV SHORV EDQFRV
HVWDWDLV� SRU RXWUR� FULDUDP HQWUDYHV DR DXPHQWR GD SURGXWLYLGDGH QR
VLVWHPD EDQFiULR SULYDGR�

6HJXQGR� DOpP GD GLFRWRPLD HQWUH EDQFRV FRP DOWR H EDL[R JUDX GH
HILFLrQFLD QR VHWRU SULYDGR� D JUDQGH IDWLD GH HPSUpVWLPRV GR JRYHUQR
QD FULDomR WRWDO GH FUpGLWR SURGX]LX XPD RXWUD GLFRWRPLD QR VHWRU
EDQFiULR� 2V EDQFRV S~EOLFRV WHQGHP D VHU PHQRV HILFLHQWHV TXH RV
SULYDGRV SHOR H[FHVVR GH IXQFLRQiULRV H GH DJrQFLDV� EXURFUDFLD H
LQWHUIHUrQFLD SROtWLFD QRV FULWpULRV GH HPSUpVWLPRV� DYDOLDomR GD FDSDFL�
GDGH ILQDQFHLUD SDUD REWHQomR GH FUpGLWR H DGPLQLVWUDomR GD FDUWHLUD GH
HPSUpVWLPRV� $ SDUWLFLSDomR JDUDQWLGD QR PHUFDGR� DWUDYpV GH GHSyVLWRV
DXWRPiWLFRV GRV VDOiULRV GH IXQFLRQiULRV S~EOLFRV� H D DGPLQLVWUDomR GRV
DWLYRV GR JRYHUQR WDPEpP HQIUDTXHFHP RV LQFHQWLYRV SDUD D FRQFRU�
UrQFLD QD SUHVWDomR GH VHUYLoRV H D UHGXomR GH FXVWRV DWUDYpV GH JDQKRV
GH SURGXWLYLGDGH�

&RPR UHVXOWDGR� EDQFRV FRP EDL[D SURGXWLYLGDGH ² FDUDFWHUL]DGRV SHOD
RUJDQL]DomR LQHILFLHQWH GH IXQo}HV H WDUHIDV H EDL[D LQWHQVLGDGH GH FDSL�
WDO�WHFQRORJLD QR PL[ GH SDJDPHQWR ² FRH[LVWLUDP OXFUDWLYDPHQWH FRP
EDQFRV GH DOWD SURGXWLYLGDGH� GH WDPDQKR H SHUILO GH FOLHQWHOD VLPLODUHV�
&RPR PRVWUD D 7DEHOD �� FRP EDVH QRV EDODQoRV SDWULPRQLDLV GRV ��
PDLRUHV EDQFRV HPRSHUDomR QR%UDVLO� RV EDQFRV HVWDWDLV UHVSRQGHPSRU ���
GR WRWDO GH DWLYRV� ���GD FULDomRGHFUpGLWR H���GR WRWDO GHGHSyVLWRV GHVVHV
�� PDLRUHV EDQFRV� $ IDWLD GRV EDQFRV HVWUDQJHLURV QR WRWDO GH DWLYRV� FUpGLWRV
H GHSyVLWRV VLWXD�VH QD IDL[D GH �� D ��� 'HVGH ����� QR HQWDQWR� R VHWRU
EDQFiULR DEULX VXDV SRUWDV SDUD D SDUWLFLSDomR HVWUDQJHLUD� H D IDWLD GRV EDQFRV
HVWUDQJHLURV QR WRWDO GH DWLYRV DXPHQWRX SDUD FHUFD GH ��� D ���� tQGLFH
FRPSDUiYHO DR GD $UJHQWLQD H GRV (VWDGRV 8QLGRV�

��



1R VHWRU EDQFiULR�ILQDQFHLUR� HVSHUD�VH TXH D SULYDWL]DomR�

x 5HGX]D D FRQFHQWUDomR SDWULPRQLDO H GH FULDomR GH FUpGLWR� FULDQGR
DVVLP QRYDV IRQWHV GH ILQDQFLDPHQWR� (VWLPD�VH TXH RV JDQKRV GH SUR�
GXWLYLGDGH QR YDUHMR YHQKDP DFRPSDQKDGRV GH XPD H[SRVLomR FUHVFHQ�
WH HP DWLYLGDGHV QmR�YDUHMLVWDV� SURPRYHQGR DVVLP R GHVHQYROYLPHQWR
GR VHWRU ILQDQFHLUR�

x 3URPRYD R GHVHQYROYLPHQWR GR VHWRU ILQDQFHLUR FRPD HQWUDGD GHEDQFRV
HVWUDQJHLURV H GH HVSHFLDOLVWDV HP SURGXWRV QmR�EDQFiULRV �VHJXURV�
KLSRWHFDV� IXQGRV P~WXRV�� R TXH WHQGH D DFHOHUDU D DGRomR H GLV�
VHPLQDomR GH PHOKRUHV SUiWLFDV� QRUPDV H RSHUDo}HV� EHP FRPR R
DXPHQWR GD OLTXLGH] H R SURJUHVVR WHFQROyJLFR�

x (VWLPXOH D FRQVROLGDomR GR VHWRU EDQFiULR� $FUHGLWD�VH TXH RV EDQFRV
QDFLRQDLV H HVWUDQJHLURV FRP DOWD SURGXWLYLGDGH LUmR DGTXLULU EDQFRV
HVWDGXDLV D VHUHP SULYDWL]DGRV H LQVWLWXLo}HV QDFLRQDLV FRP EDL[D SURGX�

7DEHOD �
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�����
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WLYLGDGH� PHOKRUDQGR DVVLP D JRYHUQDQoD HPSUHVDULDO QR VHWRU FRPR XP
WRGR�

x 0XGH D rQIDVH QD DWLYLGDGH GRV EDQFRV HVWDWDLV� YROWDQGR�RV SDUD R
YDUHMR� SULQFLSDOPHQWH SDUD DWHQGHU DRV FOLHQWHV GH EDL[D UHQGD� HP
GHWULPHQWR GDV DWLYLGDGHV GH LQYHVWLPHQWR� 8PD XWLOL]DomRPDLV HILFLHQWH
H HT�LWDWLYD GRV UHFXUVRV S~EOLFRV p HVSHUDGD QHVVH FDVR� ,VWR p SDUWLFX�
ODUPHQWH YHUGDGHLUR HP QtYHO VXEQDFLRQDO� Mi TXH VH HVSHUD TXH XPD
IDWLD VLJQLILFDWLYD GRV EDQFRV HVWDWDLV VHMD SULYDWL]DGD QXP IXWXUR SUy[LPR�
$ UHWLUDGD GR VHWRU GH LQYHVWLPHQWRV� SULQFLSDOPHQWH HP QtYHO VXEQDFLR�
QDO� SURYDYHOPHQWH LUi UHGX]LU R FUpGLWR SDUD JRYHUQRV VXEQDFLRQDLV�
DFHOHUDU D FRQVROLGDomR GH VXDV SRVLo}HV ILVFDLV H GLVFLSOLQDU D DGPLQLV�
WUDomR GD GtYLGD VXEQDFLRQDO�

$ SULYDWL]DomR WDPEpP SRGH DIHWDU D JRYHUQDQoD HPSUHVDULDO GD VHJXLQWH
PDQHLUD� HP WHUPRV GH ILQDQFLDPHQWR H[WHUQR� Do}HV H GtYLGD VmR� FRP
IUHT�rQFLD� FRQVLGHUDGDV FRPR LQVWUXPHQWRV VXEVWLWXWRV� $ HYLGrQFLD
HPStULFD UHODWDGD QD OLWHUDWXUD >'HPLUJ�o�.XQW H 0DNVLPRYLF ������@
VXJHUH TXH R HIHLWR GH VXEVWLWXLomR HQWUH Do}HV H GtYLGD p REVHUYDGR
DSHQDV HP PHUFDGRV GH FDSLWDLV PDGXURV H EHP HVWDEHOHFLGRV� 1R
HQWDQWR� QDV HFRQRPLDV HPHUJHQWHV� R GHVHQYROYLPHQWR GRV PHUFDGRV
GH FDSLWDLV HVWi DVVRFLDGR D XP DXPHQWR� WDQWR QR ILQDQFLDPHQWR SRU
Do}HV FRPR SRU HQGLYLGDPHQWR� GH PDQHLUD TXH DPEDV DV RSo}HV
SRGHP VHU FRPSOHPHQWDUHV� 6XEVHT�HQWHPHQWH� FRP R GHVHQYROYLPHQ�
WR GRV PHUFDGRV GH FDSLWDLV� QRYDV RSRUWXQLGDGHV SRGHP VHU FULDGDV
SDUD XPD DGPLQLVWUDomR GH ULVFRV PDLV HILFLHQWH H SDUD D FULDomR GH
FUpGLWR QR VHWRU EDQFiULR� SHUPLWLQGR jV HPSUHVDV DXPHQWDU D DODYDQFD�
JHP� &RP EDVH QHVVH TXDGUR� HVSHUD�VH TXH D SULYDWL]DomR QR %UDVLO
IRPHQWH WDQWR R ILQDQFLDPHQWR SRU GtYLGD FRPR SRU Do}HV� GDGD D EDL[D
DODYDQFDJHP GR VHWRU HPSUHVDULDO EUDVLOHLUR H R UiSLGR GHVHQYROYLPHQWR
GRV PHUFDGRV GH FDSLWDLV� EHP FRPR RV JDQKRV GH HILFLrQFLD GR VHWRU
EDQFiULR SULYDGR QRV ~OWLPRV DQRV�

������ 1RYDV IRQWHV GH ILQDQFLDPHQWR� R LPSDFWR GD UHIRUPD GDV
������ HPSUHVDV S~EOLFDV

e SURYiYHO TXH RV GHVHQYROYLPHQWRV LQGX]LGRV SHOD SULYDWL]DomR QRV PHU�
FDGRV GH Do}HV H GH GtYLGD FULHP QRYDV IRQWHV GH ILQDQFLDPHQWR H�
SULQFLSDOPHQWH� XP DFHVVR PDLV IiFLO H PHQRV RQHURVR DR FDSLWDO HV�
WUDQJHLUR� $ OLEHUDOL]DomR GR UHJLPH GH FRPpUFLR H GH LQYHVWLPHQWRV p SDUWH
LQWHJUDQWH GD UHIRUPD HVWUXWXUDO QR %UDVLO� H DWp R PRPHQWR WHYH XP SDSHO
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LQGLVSHQViYHO QD FRQVROLGDomR GD HVWDELOLGDGH PDFURHFRQ{PLFD� &RPR
UHVXOWDGR� RV LQYHVWLGRUHV HVWUDQJHLURV HVWmR HQFRQWUDQGR QRYDV RSRUWXQL�
GDGHV QR %UDVLO H DV HPSUHVDV HVWmR WHQGR DFHVVR D XPD JDPD PDLRU H PDLV
GLYHUVLILFDGD GH DOWHUQDWLYDV GH ILQDQFLDPHQWR� e SURYiYHO TXH D GLYHUVLILFD�
omR JOREDO GDV FDUWHLUDV GH LQYHVWLPHQWR DPSOLH DV RSo}HV GH ILQDQFLDPHQWR
LQWHUQDFLRQDO� OHYH D XPD GLVWULEXLomR PDLV HILFD] GH FDSLWDO H DXPHQWH D
SUHVVmR VREUH R GHVHPSHQKR HPSUHVDULDO� 4XDQGR DV HPSUHVDV EXVFDP R
FDSLWDO GRV LQYHVWLGRUHV HP Do}HV� Ki D QHFHVVLGDGH GH PDLV GLYXOJDomR H
WUDQVSDUrQFLD� IRUoDQGR DVVLP DV HPSUHVDV ORFDLV D DGRWDUHP QRUPDV FRQ�
WiEHLV LQWHUQDFLRQDLV H PHOKRUHV SUiWLFDV DGPLQLVWUDWLYDV�

1D $PpULFD /DWLQD� Ki HYLGrQFLDV GR PDLRU DFHVVR GH HPSUHVDV QDFLRQDLV
DR FDSLWDO HVWUDQJHLUR DSHVDU GRV UHYHVHV FDXVDGRV SHOD FULVH PH[LFDQD GH
�������� DV FULVHV QD ÉVLD H GD 5~VVLD HP �������� 1R TXH VH UHIHUH DRV
PHUFDGRV GH Do}HV� D 7DEHOD � PRVWUD TXH R SLFR GDV UHFHLWDV GH SULYDWL]D�
omR QD $UJHQWLQD H QR 0p[LFR FRLQFLGLX FRP D PDFLoD FDSWDomR GH IXQGRV
DWUDYpV GH 5HFLERV GH 'HSyVLWRV GH $o}HV �$'5V�� 1D YHUGDGH� D QHJRFLD�
omR GH Do}HV GDV DQWLJDV HPSUHVDV HVWDWDLV QRV PHUFDGRV HVWUDQJHLURV
WRUQRX�VH SDGUmR QDV HFRQRPLDV HP UHIRUPD QD $PpULFD /DWLQD SDUD
IRPHQWDU RV SURFHVVRV GH SULYDWL]DomR� DXPHQWDU D OLTXLGH] GRV PHUFDGRV
GH FDSLWDLV QDFLRQDLV H IDFLOLWDU D LQMHomR GH FDSLWDO QDV HPSUHVDV UHFHQWH�
PHQWH SULYDWL]DGDV� $ SULYDWL]DomR WDPEpP HVWLPXOD LQWHQVDPHQWH R ,QYHV�
WLPHQWR (VWUDQJHLUR 'LUHWR �,('�� HPERUD QmR SDUHoD KDYHU FRUUHODomR VLJQLIL�
FDWLYD HQWUH D SULYDWL]DomR H D HPLVVmR LQWHUQDFLRQDO GH WtWXORV GH GtYLGD QRV
SDtVHV DQDOLVDGRV� $OpP GLVVR� DFUHGLWD�VH TXH R LQYHVWLPHQWR HVWUDQJHLUR
GLUHWR� TXH HVWi DXPHQWDQGR QR VHWRU EDQFiULR QR %UDVLO� FULH RSRUWXQLGDGHV
SDUD LQYHVWLGRUHV HVWUDQJHLURV QR VHWRU GH VHUYLoRV FRPR XP WRGR�

�����,QVWLWXLo}HV�GH�JRYHUQDQoD�HPSUHVDULDO

&RPR VXJHUH 1RUWK ������� DV LQVWLWXLo}HV WrP XP SDSHO SURHPLQHQWH QD
JRYHUQDQoD HPSUHVDULDO SRUTXH VmR GHWHUPLQDQWHV LPSRUWDQWHV GR HVStULWR
HPSUHHQGHGRU� %RDV LQVWLWXLo}HV ² QRUPDV FRQWiEHLV� UHJXODPHQWDomR
EDQFiULD H ILQDQFHLUD H OHJLVODomR VREUH GLUHLWRV GH SURSULHGDGH ² SHUPL�
WHP TXH RV LQGLYtGXRV EXVTXHP DOFDQoDU REMHWLYRV SURGXWLYRV HP YH] GH
SURWHJHU VHXV LQWHUHVVHV FRQWUD D H[SURSULDomR HR FRPSRUWDPHQWR RSRUWXQLVWD
GH DGPLQLVWUDGRUHV H GH RXWUDV SDUWHV LQWHUHVVDGDV� 2V VLVWHPDV GH JRYHUQDQoD
HPSUHVDULDO GLIHUHP EDVLFDPHQWH HP WHUPRV GR PDUFR UHJXODWyULR H OHJDO GRV
DFRUGRVFRQWUDWXDLV�SULQFLSDOPHQWHQRTXHGL] UHVSHLWRj UHVROXomRGHGLVSXWDV
H j H[HFXomR GD OHL� 2V GLUHLWRV GH SURSULHGDGH GRV DFLRQLVWDV H LQYHVWLGRUHV
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�86� PLOKmR�

%UDVLO ����� ��� ����� ���� ��� ��� ����� ��� ����� ���

$UJHQWLQD ����� ���� ��� ���� ����� ��� ��� ��� � ���

&KLOH ��� ��� �� ��� ��� ��� � ���

0p[LFR ����� ���� ��� ���� ��� ��� ����� ��� � ���

&HUWLILFDGRV GH GHSyVLWRV
EDQFiULRV �$'5V�
�86� PLOKmR�

%UDVLO ����� ��� ������� ��� ����� ��� ����� ��� � ���

$UJHQWLQD ������� ���� ����� ��� � ��� ����� ��� �� ���

&KLOH ����� ��� ����� ���� ����� ��� ����� ��� � ���

0p[LFR ������� ���� ������� ���� � ��� ��� ��� �� ���
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�86� PLOKmR�

%UDVLO ������� ���� ������� ���� ������� ���� ������� ���� ������� ����

$UJHQWLQD ������� ���� ������� ���� �������� ���� ������� ����

&KLOH ����� ��� ����� ��� ������� ���� ����� ���
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�HQWUDGD OtTXLGD�
�86� ELOKmR�E

%UDVLO ��� ��� ��� ��� ����

$UJHQWLQD ��� ��� ��� ��� ���

&KLOH ��� ��� ��� ��� ���

0p[LFR ��� ���� ��� ��� ����

)RQWHV� %DQN%RVWRQ� 5]UbWY^W =Qb[Udc 9^fUcd_b 6QSd 2__[ )'�)(�
D)LQDO GH MXQKR�MXOKR� 1~PHUR GH YHQGDV�IOXWXDo}HV�HPLVV}HV HP SDUrQWHVHV�
E%DQFR 0XQGLDO�
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HVWUDQJHLURV� D UHJXODPHQWDomR GR PHUFDGR GH PmR�GH�REUD H GH SURGXWR
H D OHJLVODomR GRV GLUHLWRV GR FRQVXPLGRU VmR H[HPSORV PDLV DPSORV GRV
DUUDQMRV LQVWLWXFLRQDLV TXH DIHWDP DV SUiWLFDV GH JRYHUQDQoD�

&RPR VXJHULPRV QD 6HomR �� p XQkQLPH D H[SHFWDWLYD QD PHOKRULD GD
JRYHUQDQoD HPSUHVDULDO TXDQGR RV GLUHLWRV GR FUHGRU H GR DFLRQLVWD IRUHP
SURWHJLGRV H TXDQGR KRXYHU XPD PHOKRU FDSDFLGDGH GH PRQLWRUDPHQWR
SRU SDUWH GRV LQYHVWLGRUHV� 4XDQGR R ULVFR GH H[SURSULDomR SHUFHELGR SHORV
DFLRQLVWDV H FUHGRUHV GLPLQXL� DV HPSUHVDV VH EHQHILFLDP GR DFHVVR D IRQWHV
H[WHUQDV GH ILQDQFLDPHQWR PDLV GLYHUVLILFDGDV H PHQRV RQHURVDV� $V SURWH�
o}HV UHJXODWyULDV GHYHP HQIDWL]DU D MXVWLoD� D WUDQVSDUrQFLD H D UHVSRQVD�
ELOLGDGH >2&'( �����E�@� VHP DV TXDLV R DFHVVR DR FDSLWDO p OLPLWDGR H
RQHURVR H RV QtYHLV GH LQYHVWLPHQWR VH UHGX]HPQD HFRQRPLD FRPRXP WRGR�

$ HVFROKD HQWUH R ILQDQFLDPHQWR SRU Do}HV H HQGLYLGDPHQWR GHSHQGH GD
SURWHomR OHJDO GRV DFLRQLVWDV >/D 3RUWD HW DO� ����� H �����@� Mi TXH DV UHJUDV
OHJDLV H VXD H[HFXomR GHWHUPLQDP D ERD YRQWDGH GRV LQYHVWLGRUHV HP
ILQDQFLDU DV HPSUHVDV� (VWD HVFROKD WDPEpP p GHWHUPLQDGD SHODV LQV�
WLWXLo}HV� SULQFLSDOPHQWH SHORV HVWDWXWRV GD HPSUHVD� SHODV OHLV GH IXVmR H
DTXLVLomR� SHOD UHJXODPHQWDomR EDQFiULD�ILQDQFHLUD H GD EROVD GH YDORUHV�
SHOD OHJLVODomR DQWLWUXVWH H SHODV OHLV GH IDOrQFLD H FRQFRUGDWD�UHHVWUXWXUD�
omR� 2V DFLRQLVWDV WHQGHP D H[LJLU XPD SURWHomR PDLRU GR TXH DV RXWUDV
SDUWHV LQWHUHVVDGDV SRUTXH p VHX LQYHVWLPHQWR TXH HVWi HP MRJR� ,VVR LQFOXL
GLUHLWR D YRWR H� HP PXLWRV FDVRV� XP FRPSURPLVVR H[SUHVVR GH OHDOGDGH
SRU SDUWH GRV DGPLQLVWUDGRUHV� (P JHUDO� RV FRQWUDWRV GH GtYLGD GHSHQGHP
HVVHQFLDOPHQWH GH FRODWHUDOL]DomR DGHTXDGD� H pPDLV IiFLO DYDOLDU RV XVDGRV
FRPR FRODWHUDO GR TXH D HPSUHVD FRPR XP WRGR H D UHQGD IXWXUD HVSHUDGD�
FRPR QR FDVR GR ILQDQFLDPHQWR GH FDSLWDO SUySULR� 3RU RXWUR ODGR� TXDQGR
Ki GLILFXOGDGH QD HODERUDomR GH FRQWUDWRV GH GtYLGD� DV Do}HV FRQVWLWXHP
XPD RSomR SDUD R ILQDQFLDPHQWR H[WHUQR��� 2V FRQWUDWRV GH GtYLGD VmRPDLV
IDFLOPHQWH H[HFXWiYHLV� H RV FUHGRUHV EHQHILFLDP�VH GR GLUHLWR GH DSURSULDomR
GRV DWLYRV XWLOL]DGRV FRPR FRODWHUDO SDUD RV HPSUpVWLPRV HP FDVR GH IDOrQFLD�
GH OLTXLGDomR GD HPSUHVD� GH LQDGLPSOrQFLD GDV GtYLGDV HP DEHUWR �UHWRPDGD
GH DWLYRV� H GD UHPRomRGRV DGPLQLVWUDGRUHV SRU FRQGXWD LQDGHTXDGD RX IUDFR

��

�� 3RU H[HPSOR� DV HPSUHVDV FRP DWLYRV LQWDQJtYHLV TXH VmR LQWULQVHFDPHQWH LQDGHTXDGRV
SDUD XVR FRPR FRODWHUDO WHQGHP D UHFRUUHU DR ILQDQFLDPHQWR SRU Do}HV� EHP FRPR DV
MRYHQV HPSUHVDV FRP IOX[R GH FDL[D LQVXILFLHQWH SDUD R VHUYLoR GD GtYLGD H DTXHODV TXH
RSHUDP HP PHUFDGRV FRP FUHVFLPHQWR DFHOHUDGR� FRPR R GH WHFQRORJLD GH LQIRUPD�
o}HV� $ HVSHFXODomR ILQDQFHLUD H D UHJXODPHQWDomR LQDGHTXDGD QDV HFRQRPLDV FRP
FUHVFLPHQWR DFHOHUDGR� WDLV FRPR DV GR 6XGHVWH GD ÉVLD DWp R ILQDO GH ����� WDPEpP
H[SOLFDP R UiSLGR FUHVFLPHQWR GR ILQDQFLDPHQWR GH FDSLWDO HP SDtVHV FRP PHUFDGRV
GH FDSLWDO LQH[SUHVVLYRV H LQVWLWXLo}HV IUDFDV�



GHVHPSHQKR� $ LQDGLPSOrQFLD QR SDJDPHQWR GDV GtYLGDV H D YLRODomR GDV
FOiXVXODV FRQWUDWXDLV UHVXOWDP QD WUDQVIHUrQFLD GR FRQWUROH H QD UHWRPDGD
GRV DWLYRV SHOR FUHGRU�

6DEHPRV TXH Ki YiULDV GLIHUHQoDV GH TXDOLGDGH GDV LQVWLWXLo}HV QRV GLIH�
UHQWHV SDtVHV��� $V 7DEHODV � H � UHVXPHP DV LPSRUWDQWHV FDUDFWHUtVWLFDV GDV
LQVWLWXLo}HV EUDVLOHLUDV H DSUHVHQWDP LQGLFDGRUHV FRPSDUiYHLV FRP RXWURV
SDtVHV ODWLQR�DPHULFDQRV� DVVLP FRPR RV (VWDGRV 8QLGRV� R -DSmR H D
$OHPDQKD� 1R FDVR GRVPHUFDGRV GH Do}HV� D FRQFHQWUDomR GH SURSULHGDGH
UHGX] D SUHVVmR GRV DFLRQLVWDV SDUD D PHOKRULD GD JRYHUQDQoD HPSUHVDULDO�
$ UHJUD XPD DomR�XP YRWR VLJQLILFD TXH D DomR RUGLQiULD WHP XP YRWR SRU
DomR� LVWR p� TXH R GLUHLWR D GLYLGHQGRV HVWi UHODFLRQDGR DR GLUHLWR GH YRWR�
&DVRV FRPR XP Q~PHUR Pi[LPR GH YRWRV SRU DFLRQLVWD� LQGHSHQGHQWH GR
VHX Q~PHUR GH Do}HV� EHP FRPR Do}HV RUGLQiULDV GH YRWR P~OWLSOR H VHP
YRWR� YLRODP D UHJUD GH XPD DomR�XP YRWR�

(P WHUPRV GRV GLUHLWRV GR FUHGRU� DV OHLV EUDVLOHLUDV WHQGHP D VHU IDYRUiYHLV
j DGPLQLVWUDomR� Mi TXH JDUDQWHP D PDQXWHQomR DXWRPiWLFD GRV DWLYRV �QmR
p SHUPLWLGR DRV FUHGRUHV FRP JDUDQWLDV UHWRPDU R FRODWHUDO TXDQGR KRXYHU
XPD SHWLomR GH UHHVWUXWXUDomR ILQDQFHLUD�� $VVLP� RV DGPLQLVWUDGRUHV H
FUHGRUHV QmR�JDUDQWLGRV HVWmR SURWHJLGRV� DR FRQWUiULR GR FUHGRU JDUDQWLGR�
Mi TXH HOH QmR WHP GLUHLWR GH UHWRPDGD GH DWLYRV� 'LIHUHQWHPHQWH GR %UDVLO
H GR 0p[LFR� D OHJLVODomR DUJHQWLQD SURWHJH RV GLUHLWRV GR FUHGRU JDUDQWLGR
j FXVWD GRV FUHGRUHV QmR�JDUDQWLGRV H DGPLQLVWUDGRUHV� 1R HQWDQWR� RV
FUHGRUHV SDUWLFLSDP DWLYDPHQWH GD UHHVWUXWXUDomR ILQDQFHLUD DWUDYpV� SRU
H[HPSOR� GD QRPHDomR GH DGPLQLVWUDGRUHV GXUDQWH R SHUtRGR GH UHHV�
WUXWXUDomR� &RP UHVSHLWR D LQGLFDGRUHV PDLV JHUDLV� GH HVWDGR GH GLUHLWR� R
%UDVLO WHP UHVXOWDGRV UHODWLYDPHQWH ERQV QR FRQWUROH GD FRUUXSomR� GLUHLWRV
GH SURSULHGDGH �ULVFR GH UHMHLomR GH FRQWUDWR H H[SURSULDomR�� QRUPDV
FRQWiEHLV H OHJLVODomR VREUH GLUHLWRV GH SURSULHGDGH� &RQWXGR� R VLVWHPD
MXGLFLiULR p FRQVLGHUDGR PDLV IUDFR GR TXH R GRV SDtVHV DQDOLVDGRV�

(P WHUPRV GH SURWHomR DRV DFLRQLVWDV PLQRULWiULRV �FRPR R GLUHLWR GH
SURFHVVDU RV GLUHWRUHV�� FRP EDVH QRV LQGLFDGRUHV DSUHVHQWDGRV QD 7DEHOD
�� D OHJLVODomR EUDVLOHLUD p FRPSDUiYHO j GR &KLOH H VXSHULRU j GD $UJHQWLQD
H GR 0p[LFR� SUHYHQGR LJXDOGDGH GH WUDWDPHQWR SDUD DFLRQLVWDV� GLUHLWRV
GH PLQRULD� REULJDWRULHGDGH GH GLVWULEXLomR GH GLYLGHQGRV H SRVVLELOLGDGH
GH FRQYRFDomR GH DVVHPEOpLD H[WUDRUGLQiULD GH DFLRQLVWDV� (VVDV FOiXVXODV

��

�� (P SDUWLFXODU� /D 3RUWD HW DO� ������ DQDOLVDP RV GLUHLWRV GR FUHGRU H DFLRQLVWD QXPD
DPRVWUD GH �� SDtVHV H PRVWUDP TXH D SURWHomR OHJDO GRV LQYHVWLGRUHV p PHOKRU QRV
SDtVHV GH GLUHLWR FRQVXHWXGLQiULR H SLRU QRV SDtVHV GH GLUHLWR FLYLO� SULQFLSDOPHQWH GR
WLSR IUDQFrV�



7DEHOD �
,QVWLWXLo}HV ILQDQFHLUDV

,QGLFDGRUHV %UDVLO $UJHQWLQD &KLOH 0p[LFR (VWDGRV
8QLGRV

$OHPDQKD -DSmR

'LUHLWRV GRV DFLRQLVWDV

8PD DomR� XP YRWR VLP VLP VLP

3URFXUDomR SRU FRUUHLR VLP VLP

$o}HV EORTXHDGDV DQWHV GD DVVHPEOpLD VLP VLP VLP
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0LQRULD RSULPLGD VLP VLP VLP VLP VLP

� GR FDSLWDO VRFLDO SDUD FRQYRFDomR GH
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VLP VLP VLP VLP VLP

$GPLQLVWUDGRUHV PDQWLGRV QD
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VLP VLP VLP VLP VLP VLP

5HVHUYD OHJDO QHFHVViULD �� GR FDSLWDO� ���� ���� ���� ���� QmR ���� ����

(VWDGR GH GLUHLWRD

(ILFLrQFLD GR VLVWHPD MXGLFLiULR ���� ���� ���� ���� ����� ���� �����

(VWDGR GH GLUHLWR ���� ���� ���� ���� ����� ���� ����

&RUUXSomR ���� ���� ���� ���� ���� ���� ����

5LVFR GH H[SURSULDomR ���� ���� ���� ���� ���� ���� ����

5LVFR GH UHMHLomR GH FRQWUDWR ���� ���� ���� ���� ���� ���� ����

$YDOLDomR GDV QRUPDV FRQWiEHLV �� �� �� �� �� �� ��

ÌQGLFH 3&E ��� ��� ��� ��� ��� ��� ���

)RQWH� /D 3RUWD Ud Q\� �������
D1R HVWDGR GH GLUHLWR� RV SRQWRV YDULDP GH � D ��� 4XDQWR PDLV DOWR� PDLV HILFLHQWH R VLVWHPD MXGLFLiULR� TXDQWR PDLV EDL[R�
PDLRU R ULVFR GH UHMHLomR GH FRQWUDWR� $ FODVVLILFDomR GDV QRUPDV FRQWiEHLV YDULD GH � D ��� 4XDQWR PDLV DOWR� PHOKRUHV VmR
RV SDGU}HV FRQWiEHLV� 9HU /D 3RUWD Ud Q\� ������ SDUD PDLV GHWDOKHV�
E3& �SHUFHSomR GD FRUUXSomR� p XP tQGLFH SURMHWDGR SHOD 7UDQVSDUHQF\ ,QWHUQDWLRQDO ������� $ SRQWXDomR Pi[LPD p ���
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YLVDP SURWHJHU RV DWLYRV GRV DFLRQLVWDV FRQWUD QHJRFLDo}HV FRP LQIRUPDo}HV
SULYLOHJLDGDV H GHOLWRV FRPR IUDXGHV H QHJRFLDo}HV XQLODWHUDLV GRV DGPLQLV�
WUDGRUHV RX DFLRQLVWDV PDMRULWiULRV�

1R HQWDQWR� FRPR VXJHULPRV DFLPD� D JRYHUQDQoD HPSUHVDULDO QR %UDVLO VRIUH
GH XP SHUFHQWXDO SURSRUFLRQDOPHQWH DOWR GH Do}HV VHP GLUHLWR D YRWR� $
GLYLVmR ´XP WHUoR�GRLV WHUoRVµ HQWUH DV Do}HV FRP H VHP GLUHLWR D YRWR WHP XP
SDSHO LQWHUHVVDQWH QDV RSHUDo}HV GH SULYDWL]DomR� 3RU XP ODGR� SHUPLWH D
H[WUDomR GH iJLRV GH FRQWUROH FRQVLGHUiYHLV� PD[LPL]DQGR DVVLP D UHFHLWD GH
SULYDWL]DomR H HVWLPXODQGR RXWURV LQYHVWLPHQWRV GH FDSLWDO QDV HVWDWDLV UHFHQ�
WHPHQWH SULYDWL]DGDV� 3RU RXWUR ODGR� LPSHGH R IRUWDOHFLPHQWR GD ´FXOWXUD GH
DFLRQLVWDVµ� Mi TXH D GLVVRFLDomR HQWUH SURSULHGDGH H FRQWUROH GHVHQFRUDMD RV
SHTXHQRV LQYHVWLGRUHV� $ FRQFHQWUDomR DFLRQiULD SHUPDQHFH DOWD H D SULYDWL�
]DomRSRGH IDOKDU QDGLOXLomRGRFRQWUROHGRVPHUFDGRVDFLRQiULRV�$OpPGLVVR�
D SRVVLELOLGDGH GH FRQWUROH FRP SDUWLFLSDomR DFLRQiULD OLPLWDGD HVWLPXOD D
FULDomRGH MRLQWYHQWXUHV� IXV}HVHDTXLVLo}HV� IDFLOLWDDFULDomRGHJUDQGHVKROGLQJV

7DEHOD �
&DUDFWHUtVWLFDV LQVWLWXFLRQDLV GR PHUFDGR

0HUFDGR GH UHQGD
IL[D� IDFLOLGDGH GH
DFHVVR� UHVWULo}HV

5HJXODPHQWDomR
GR PHUFDGR GH
Do}HV

7ULEXWDomR
VREUH Do}HV

&RQWUROHV GH
FDSLWDO

&RQYHUVLELOLGDGH GD
PRHGD

%UDVLO 5HVWULWR� ² $SHQDV LQYHVWLGRUHV
LQVWLWXFLRQDLV
DSURYDGRV�

² &DUWHLUD GH
LQYHVWLPHQWR
LQVWLWXFLRQDO
�$QH[R ,9��

��� LPSRVWR GH
UHQGD GH SHVVRD
MXUtGLFD� LPSRVWR
VREUH JDQKRV GH
FDSLWDO�

6LP ² 3DUFLDO
² 0~OWLSODV WD[DV GH

FkPELR

$UJHQWLQD /LYUH� 6HP UHVWULomR SDUD
SURSULHGDGH
HVWUDQJHLUD�

1mR 1mR 7RWDO

&KLOH ² ��� H[LJrQFLD GH
UHVHUYD VHP
LQFLGrQFLD GH MXURV
SRU XP DQR�

² 5HJXODPHQWDomR
GHWDOKDGD�

3UD]R PtQLPR GH
PDQXWHQomR GR
LQYHVWLPHQWR�

��� LPSRVWR
VREUH JDQKRV GH
FDSLWDO� GLYLGHQGRV
WDPEpP VXMHLWRV DR
LPSRVWR GH ����

6LP 3DUFLDO

0p[LFR /LYUH� $OJXPDV Do}HV
DSHQDV DWUDYpV GH
IXQGRV GH
ILGHLFRPLVVR�

1mR 1mR 7RWDO

)RQWH� %DQN%RVWRQ� 5]UbWY^W =Qb[Udc 9^fUcd_b 6QSd 2__[ )'�)(�
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H IRUWDOHFH DSRVLomRGRV LQYHVWLGRUHV LQVWLWXFLRQDLV QDVSULYDWL]Do}HV� WDLV FRPR
DV FRUSRUDo}HV EDQFiULDV�ILQDQFHLUDV� 3RU ~OWLPR� SDUD TXH D SULYDWL]DomR
FRQVLJDPHOKRUDU D JRYHUQDQoDHPSUHVDULDO QR%UDVLO� pQHFHVViULDXPD UHIRUPD
QDV OHJLVODo}HV HPSUHVDULDO H FRPHUFLDO GR SDtV� QDV UHJXODPHQWDo}HV GR
PHUFDGR DFLRQiULR� QD OHJLVODomR GH IXV}HV H DTXLVLo}HV� H D UHJXODPHQWDomR
FRQWiELO GR VHWRU EDQFiULR�ILQDQFHLUR GHYH VHU DWXDOL]DGD�

���'HVHVWDWL]DomR�H�JRYHUQDQoD�QR�VHWRU
���S~EOLFR

(P SURJUDPDV GH SULYDWL]DomR GH ODUJD HVFDOD� HVSHUD�VH TXH YiULDV HPSUH�
VDV SHUPDQHoDP QR VHWRU S~EOLFR SRU PRWLYRV LQVWLWXFLRQDLV �FRPR LPSH�
GLPHQWRV FRQVWLWXFLRQDLV j SULYDWL]DomR� UHVXOWDQWHV GD FRPSOH[LGDGH GR
SURFHVVR GH SULYDWL]DomR RX GD VHT�rQFLD�FURQRJUDPD LGHDO GH GHVHVWDWL]D�
omR TXH SRGH GHPDQGDU YiULRV DQRV SDUD TXH R HVWRTXH GH DWLYRV DOLHQiYHLV
VHMD HVJRWDGR� ,VVR GHPDQGD XPD SROtWLFD GH JRYHUQDQoD S~EOLFD SDUD DV
HVWDWDLV ´UHVLGXDLVµ TXH SURYDYHOPHQWH LUmR HQIUHQWDU XPD FRQFRUUrQFLD
PDLV LQWHQVD GDV HPSUHVDV SULYDWL]DGDV� &RP IUHT�rQFLD� XPD FRPSHWLomR
PDLV LQWHQVD p UHVXOWDQWH GD SHUGD GR SRGHU GH PRQRSyOLR H GH XPD
UHJXODPHQWDomR PDLV VHYHUD� YROWDGD SDUD R FRQVXPLGRU� QR VHWRU�DWLYLGD�
GHV HP TXH DV HVWDWDLV RSHUDP�

1R %UDVLO� DV HVWDWDLV UHVLGXDLV FRQFHQWUDP�VH SULQFLSDOPHQWH QRV VHJXLQWHV
VHWRUHV�

x 3HWUROtIHUR� QmR VH DFUHGLWD TXH D 3HWUREUDV VHMD SULYDWL]DGD� SHOR PHQRV
QXP IXWXUR SUy[LPR� 3RUpP� D HPSUHVD Mi SHUGHX VHX SRGHU GH PRQR�
SyOLR UHODWLYR j SURGXomR H j GLVWULEXLomR�

x %DQFiULR� HVWLPD�VH TXH YiULRV EDQFRV HVWDWDLV SHUPDQHoDP VRE FRQWUROH
GR JRYHUQR� 2 %DQFR GR %UDVLO H D &DL[D (FRQ{PLFD )HGHUDO QmR GHYHP
VHU SULYDWL]DGRV QXP IXWXUR SUy[LPR�

x 8WLOLGDGHV H WUDQVSRUWH S~EOLFRV� D SURJUDPDomR GH SULYDWL]DomR H FRQ�
FHVV}HV DSUHVHQWD JUDQGH YDULDomR HQWUH RV JRYHUQRV VXEQDFLRQDLV �HVWD�
GRV HPXQLFtSLRV�� RQGH R FRPSURPLVVR FRP DV UHIRUPDV QmR p XQkQLPH�

$ SULQFLSDO TXHVWmR D VHU DQDOLVDGD QHVVH FDVR p FRPR D UHIRUPD GR VHWRU
S~EOLFR SRGH HVWLPXODU DV PXGDQoDV LQVWLWXFLRQDLV� PHOKRUDQGR DVVLP D
JRYHUQDQoD QDV HVWDWDLV UHVLGXDLV� (P RXWUDV SDODYUDV� FRPR SRGH D UHIRUPD
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LQGX]LU XPD JRYHUQDQoD VHPHOKDQWH j GR VHWRU SULYDGR QDV HPSUHVDV
FRQWURODGDV SHOR VHWRU S~EOLFR"+i GXDV RSo}HV GHSROtWLFD� IUHT�HQWHPHQWH
FRPSOHPHQWDUHV� SDUD OLGDU FRP HVVD TXHVWmR�

3ULPHLUR� DV HVWDWDLV UHVLGXDLV SRGHP VHU FRUSRUDWL]DGDV SDUD JDUDQWLU R
GLVWDQFLDPHQWR HQWUH R VHWRU GH HPSUHVDV S~EOLFDV H R JRYHUQR� 1R VHWRU
SULYDGR� R GHVHPSHQKR SRU SDUWH GRV DGPLQLVWUDGRUHV SRGH VHU HVWLPXODGR
SHOD DGRomR GH FRQWUDWRV GH LQFHQWLYR �SURSULHGDGH GH Do}HV� RSomR VREUH
Do}HV� DPHDoD GH GHPLVVmR FRQGLFLRQDGD DR GHVHPSHQKR HWF��� $ LQWURGX�
omR GH FRQWUDWRV VLPLODUHV QR VHWRU S~EOLFR LULD UHSURGX]LU DV UHVWULo}HV GR
VHWRU SULYDGR H LQFHQWLYDU D SUXGrQFLD DGPLQLVWUDWLYD� 2XWUDV PDQHLUDV GH
PHOKRUDU D DGPLQLVWUDomR GDV HVWDWDLV H R GHVHPSHQKR GR (VWDGR FRPR
SURSULHWiULR LQFOXHP� QRPHDomR GH DGPLQLVWUDGRUHV DWUDYpV GH FRQFRU�
UrQFLD� DGRomR GH DXGLWRULD LQGHSHQGHQWH� UHGXomR�UHHVWUXWXUDomR GD IRUoD
GH WUDEDOKR� LPSRVLomR GH RUoDPHQWRV UHDOLVWDV H HOLPLQDomR�UHGXomR GRV
VXEVtGLRV H GRV ILQDQFLDPHQWRV VXEVLGLDGRV� GH FRQWUROHV GH SUHoR� GH
WUDQVIHUrQFLDV� GH LVHQomR GH LPSRVWRV� GH SUHIHUrQFLDV GH LQWHUPHGLDomR
H GH HPSUpVWLPRV JDUDQWLGRV SHOR JRYHUQR�

$ VHJXQGD RSomR p DEULU R FDSLWDO GDV HVWDWDLV UHVLGXDLV� R TXH FRQVWLWXL XPD
SDUWH LQWHJUDQWH GR SURFHVVR GH FRUSRUDWL]DomR� 2V DFLRQLVWDV PLQRULWiULRV
SULYDGRV GDV HVWDWDLV� TXH VmR UDURV QDV HFRQRPLDV HP WUDQVLomR >3DQQLHU
������@ H HP YiULDV HFRQRPLDV HPHUJHQWHV HP UHIRUPD� VmR FRPXQV QR
%UDVLO� RQGH DPDLRULD GDV HVWDWDLV VmR HPSUHVDV GH SURSULHGDGHPLVWD� FRPR
PHQFLRQDGR DFLPD� (PERUD R DUUDQMR GH SURSULHGDGH PLVWD RX GLVSHUVD
WHQKD VLGR HORJLDGR QD OLWHUDWXUD UHFHQWH >YHU *DODO HW DO� ������@� Ki
OLPLWDo}HV LPSRUWDQWHV j PHOKRULD GD JRYHUQDQoD HPSUHVDULDO DWUDYpV GD
DEHUWXUD GH FDSLWDO GDV HVWDWDLV UHVLGXDLV� $V OLPLWDo}HV PDLV LPSRUWDQWHV
VmR DV VHJXLQWHV�

x $ DEHUWXUD GH FDSLWDO GDV HVWDWDLV SRGH IDOKDU HP HVWLPXODU R GHVHPSHQKR
GR VHWRU SULYDGR VHR (VWDGR SHUPDQHFHU FRPRXPGRVSULQFLSDLV DFLRQLVWDV�
1HVVH FDVR� HP YH] GH XWLOL]DU D FRPSRVLomR DFLRQiULD GD HPSUHVD FRPR
XPPHLR GH SURPRYHU XPD JRYHUQDQoD HPSUHVDULDO VHPHOKDQWH j GR VHWRU
SULYDGR QR VHWRU S~EOLFR� DV SUiWLFDV LQDGHTXDGDV GH JRYHUQDQoD GR VHWRU
S~EOLFR SRGHP VHU HVWHQGLGDV jV HPSUHVDV GH SURSULHGDGH PLVWD�

x 2 (VWDGR SRGH SHUPDQHFHU FRPR R SULQFLSDO DFLRQLVWD HP HVWDWDLV FRP
UHJLVWUR HP EROVD� GHYLGR j LQGLVSRQLELOLGDGH GH SDUFHLURV GR VHWRU
SULYDGR SDUD D FULDomR GH MRLQW YHQWXUHV S~EOLFDV�SULYDGDV� ,VWR p HV�
SHFLDOPHQWH YHUGDGHLUR VH R ORWH DFLRQiULR IRU PXLWR JUDQGH HP UHODomR
j FDSDFLGDGH GR VHWRU SULYDGR GH PRELOL]DU UHFXUVRV� (P PHUFDGRV GH
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FDSLWDLV LQFLSLHQWHV H VHP OLTXLGH]� DVPXGDQoDV QD FRPSRVLomR DFLRQiULD
GDV HVWDWDLV SRGH GHPDQGDU JUDQGHV TXDQWLGDGHV GH FDSLWDO D FXUWR
SUD]R� H D DEHUWXUD GR FDSLWDO GDV HVWDWDLV SRGH QmR UHVXOWDU QD FULDomR
GH JUDQGHV LQYHVWLGRUHV� *UDQGHV SURMHWRV GH LQYHVWLPHQWR� FRP EDL[R
UHWRUQR H YHQFLPHQWRV D ORQJR SUD]R� VmR LOXVWUDWLYRV GHVVD SRVVLELOLGDGH�
6H RPHUFDGR GH FDSLWDLV LQWHUQR QmR p JUDQGH H GHVHQYROYLGR R EDVWDQWH�
RV LQYHVWLGRUHV HVWUDQJHLURV SRGHP VH WRUQDU DFLRQLVWDV LPSRUWDQWHV HP
HVWDWDLV FRP UHJLVWUR HP EROVD� 1HVVH FDVR� DV FOiXVXODV OHJDLV SRGHP
SURLELU TXH VHWRUHV�DWLYLGDGHV VHMDP GH SURSULHGDGH GH HVWUDQJHLURV RX
TXH UHFHEDP LQYHVWLPHQWRV HVWUDQJHLURV� R TXH� SHU VH� p XP PRWLYR
LPSRUWDQWH SDUD D H[LVWrQFLD GDV HVWDWDLV UHVLGXDLV� DVVLP FRPR SDUD
LPSHGLU TXH LQYHVWLGRUHV HVWUDQJHLURV WRUQHP�VH DFLRQLVWDV PDMRULWiULRV
GHVVDV HPSUHVDV���

x $ SULYDWL]DomR SRGH IDOKDU HP PHOKRUDU D JRYHUQDQoD HPSUHVDULDO VH
RFRUUHU DQWHV GD UHIRUPD H UHJXODPHQWDomR LQVWLWXFLRQDO� 1HVWH FDVR� D
SULYDWL]DomR SRGH FULDU RSRUWXQLGDGHV SDUD R VXUJLPHQWR GH XP FRP�
SRUWDPHQWR RSRUWXQLVWD SRU SDUWH GRV DGPLQLVWUDGRUHV H GDV SDUWHV
HQYROYLGDV� QXP DPELHQWH QmR UHJXODPHQWDGR� ,VWR RFRUUH TXDQGR DV
HVWDWDLV UHVLGXDLV GHVIUXWDP GR SRGHU GH PRQRSyOLR QR VHX VHWRU RX
DWLYLGDGH� e SURYiYHO TXH DV IDOKDV GR PHUFDGR H D SHUGD GD VREHUDQLD
GR FRQVXPLGRU GHWHULRUHP D JRYHUQDQoD HPSUHVDULDO HP YH] GH SURPR�
YHU SDGU}HV DGPLQLVWUDWLYRV VLPLODUHV DRV GR VHWRU SULYDGR QDV DQWLJDV
HVWDWDLV� 6DEH�VH TXH R UHOD[DPHQWR GDV EDUUHLUDV j HQWUDGD� DOLDGR DR
GHVPHPEUDPHQWR GH JUDQGHV HVWDWDLV� HVWLPXOD D FRQFRUUrQFLD HPHOKRUD
R GHVHPSHQKR >:RUOG %DQN ������@� 3RU RXWUR ODGR� VH XPD HVWDWDO�
UHVLGXDO RX QmR� p JUDQGH H� SRUWDQWR� GHVIUXWD GH HFRQRPLDV GH HVFDOD
H�RX GH XP SRGHU GH PRQRSyOLR QR PHUFDGR LQWHUQR� D H[SRVLomR j
FRQFRUUrQFLD HVWUDQJHLUD SURYDYHOPHQWH LUi HQFRUDMDU XPD DGPLQLVWUDomR
VLPLODU j GR VHWRU SULYDGR� $VVLP VHQGR� D SULYDWL]DomR GHYH VHU DFRPSD�
QKDGD GH UHIRUPDV HVWUXWXUDLV YLVDQGR j OLEHUDOL]DomR GRV UHJLPHV GH
FRPpUFLR H LQYHVWLPHQWRV GR SDtV� 8PD JRYHUQDQoD HPSUHVDULDO VyOLGD
GHSHQGH GH XPD FODUD VHSDUDomR HQWUH R SDSHO GR JRYHUQR FRPR
UHJXODGRU� SRU XP ODGR� H FRPR SDUWH LQWHUHVVDGD� SRU RXWUR�

x 8P DVSHFWR LPSRUWDQWH GD SULYDWL]DomR UHODFLRQD�VH jV IXQo}HV VRFLDLV
GHVHPSHQKDGDV SHODV DQWLJDV HVWDWDLV� SULQFLSDOPHQWH QR TXH VH UHIHUH
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�� 1R %UDVLO� IRUDP DEROLGDV YiULDV UHVWULo}HV GHVVH WLSR �SRU H[HPSOR� PLQHUDomR� SURV�
SHFomR GH SHWUyOHR� WHOHFRPXQLFDo}HV� VHWRU EDQFiULR HWF��� R TXH FULRX D RSRUWXQLGDGH
GH QRYRV LQYHVWLPHQWRV SDUD LQYHVWLGRUHV HVWUDQJHLURV H IRUQHFHX IRQWHV DOWHUQDWLYDV GH
ILQDQFLDPHQWR SDUD HVWDWDLV FRP SUREOHPDV GH FDL[D�



D SROtWLFD GH SUHoRV� PL[ GH VHUYLoRV� LQYHVWLPHQWRV UHJLRQDLV H SROtWLFDV
GH HPSUHJR� (P YiULRV VHWRUHV� DV HVWDWDLV SULRUL]DP DOWRV JDQKRV VRFLDLV
HP GHWULPHQWR GR UHWRUQR HFRQ{PLFR� R TXH SRGH HVWDU HP FRQWUDGLomR
FRP D EXVFD GD GLVWULEXLomR GH UHQGD H GHVHPSHQKR HPSUHVDULDO HILFLHQ�
WHV� ,VWR VH DSOLFD PXLWR DR FDVR GD SURYLVmR GH EHQV S~EOLFRV H HPSUpV�
WLPRV VXEVLGLDGRV QR PHUFDGR LPRELOLiULR� $SHVDU GLVVR� XP FRPSURPLVVR
FRP D UHVSRQVDELOLGDGH VRFLDO PHOKRUD D LPDJHP S~EOLFD GD HPSUHVD H
WRUQD�VH XPD IRQWH GH YDQWDJHP FRPSDUDWLYD QR PDUNHWLQJ H QD FRQ�
WUDWDomR� ,VVR WDPEpP WHQGH D DWUDLU LQYHVWLGRUHV HP SRWHQFLDO >2&'(
�����E�@� ,QVWUXPHQWRV GH SROtWLFD DOWHUQDWLYRV SRGHP VHU XWLOL]DGRV SDUD
HVWLPXODU R LQYHVWLPHQWR HP DWLYLGDGHV LPSRUWDQWHV GR SRQWR GH YLVWD
VRFLDO� (VWHV LQFOXHP GH XP PRGR JHUDO LQFHQWLYRV ILVFDLV� WDLV FRPR
FUpGLWR SDUD ILQDQFLDPHQWR GH DWLYLGDGHV GH SHVTXLVD H GHVHQYROYLPHQWR
H WUHLQDPHQWR GH PmR�GH�REUD� EHP FRPR LQFHQWLYRV ILVFDLV SDUD LQYHV�
WLPHQWR HP UHJL}HV HFRQRPLFDPHQWH GHSULPLGDV� 1HVWH VHQWLGR� D UHIRU�
PD GDV HPSUHVDV S~EOLFDV p PRWLYDGD SHODV FRQVLGHUDo}HV HQWUH DV IDOKDV
GR PHUFDGR H GH JRYHUQR� TXDQGR R LPSDFWR HFRQ{PLFR GDV IDOKDV GR
PHUFDGR SURYDYHOPHQWH IRU PDLRU TXH RV ULVFRV GH IDOKDV GH JRYHUQR�

���&RQFOXV}HV

$ DQiOLVH GR SURJUDPD GH GHVHVWDWL]DomR EUDVLOHLUR FRPR XP FDWDOLVDGRU
SDUD D PHOKRULD GD JRYHUQDQoD HPSUHVDULDO p� QR PRPHQWR� XPD WHQWDWLYD
HVSHFXODWLYD� $V LQVWLWXLo}HV PRGLILFDP�VH OHQWDPHQWH� H Ki SRXFD JDUDQWLD
GH TXH RV LQFHQWLYRV UHODFLRQDGRV j SULYDWL]DomR QR TXH VH UHIHUH j
HODERUDomR H LPSOHPHQWDomR GHPHOKRUHV SUiWLFDV GH DGPLQLVWUDomR GH IDWR
VH WUDGX]DP HPPHOKRULD QD JRYHUQDQoD� &RPR UHWDUGDWiULR QRPRYLPHQWR
JOREDO GH SULYDWL]DomR� R %UDVLO HVWi QXPDPHOKRU SRVLomR SDUD EHQHILFLDU�VH
GD H[SHULrQFLD SUpYLD� Mi EDVWDQWH GRFXPHQWDGD� GH RXWURV SDtVHV� 1R
HQWDQWR� DV FDUDFWHUtVWLFDV HVSHFtILFDV GR SDtV H R SRUWH GR SURJUDPD GH
GHVHVWDWL]DomR VmR GHVDILRV DGLFLRQDLV� $ rQIDVH HP VHWRUHV GH VHUYLoRV
S~EOLFRV H D QDWXUH]D IHGHUDO GDV SULYDWL]Do}HV EUDVLOHLUDV WDPEpP FULDP
FRPSOLFDo}HV DGLFLRQDLV DR SURJUDPD HP DQGDPHQWR�

(P JHUDO� HVWLPD�VH TXH D SULYDWL]DomR H D UHIRUPD GDV HPSUHVDV S~EOLFDV
PHOKRUH D JRYHUQDQoD HPSUHVDULDO GH GXDV PDQHLUDV� 3ULPHLUR� XPD PX�
GDQoD QD HVWUXWXUD DFLRQiULD GD HFRQRPLD HP IDYRU GR VHWRU SULYDGR
HVWLPXOD D DGRomR GH SUiWLFDV PDLV PRGHUQDV GH DGPLQLVWUDomR H R DXPHQWR
GD SURGXWLYLGDGH� FRP EDVH QD PD[LPL]DomR GRV OXFURV H QD GLVWULEXLomR GRV
UHFXUVRV LPSXOVLRQDGRV SHOR PHUFDGR� 6HJXQGR� R DXPHQWR GD FRQFRUUrQFLD
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QRV PHUFDGRV GH SURGXWR H XP PHOKRU SODQHMDPHQWR GDV LQVWLWXLo}HV
JDUDQWHP TXH RV DGPLQLVWUDGRUHV VRIUDP D SUHVVmR GH SURSULHWiULRV� DFLRQLV�
WDV H FUHGRUHV SRU PHOKRU GHVHPSHQKR� 1R FDVR GDV HPSUHVDV GH VHUYLoRV
S~EOLFRV� D QHFHVVLGDGH GH SODQHMDPHQWR H UHIRUPD GDV LQVWLWXLo}HV� HV�
SHFLDOPHQWH QD iUHD GD UHJXODomR� GHYHUi VHU XPD GDV SULQFLSDLV WDUHIDV QR
TXH WDQJH j JRYHUQDQoD HPSUHVDULDO�

&RPR D SULYDWL]DomR H D UHIRUPD GDV HPSUHVDV S~EOLFDV VmR SDUWH LQWHJUDQWH
GD UHIRUPD PDFURHFRQ{PLFD JOREDO� DOJXPDV YH]HV p GLItFLO VHSDUDU R
LPSDFWR GD GHVHVWDWL]DomR VREUH D JRYHUQDQoD HPSUHVDULDO H R SURFHVVR GH
WRPDGD GH GHFLV}HV ILQDQFHLUDV QR VHWRU HPSUHVDULDO� GR LPSDFWR GD FRQ�
VROLGDomR GD HVWDELOLGDGHPDFURHFRQ{PLFD� &RQWXGR� RV GHVHQYROYLPHQWRV
QR ILQDQFLDPHQWR HPSUHVDULDO EUDVLOHLUR QRV ~OWLPRV DQRV Mi PRVWUDP XPD
WHQGrQFLD HP IDYRU GR GHVHQYROYLPHQWR GR PHUFDGR ILQDQFHLUR H GD
PHOKRULD QD JRYHUQDQoD HPSUHVDULDO� 1XP DPELHQWH PDFURHFRQ{PLFR
PDLV HVWiYHO� D PHOKRULD GD JRYHUQDQoD HPSUHVDULDO GHYH RFRUUHU HP XP
ULWPR PDLV UiSLGR� 2 DFHVVR DRV PHUFDGRV GH FDSLWDO HVWUDQJHLURV H D
FRQVROLGDomR DGLFLRQDO GRV SURJUDPDV GH DEHUWXUDV GR FRPpUFLR H LQYHV�
WLPHQWRV LUmR IRUQHFHU XP tPSHWR DGLFLRQDO DR UiSLGR GHVHQYROYLPHQWR GDV
LQVWLWXLo}HV ILQDQFHLUDV H HPSUHVDULDLV EUDVLOHLUDV� 1R HQWDQWR� p LPSRUWDQWH
REVHUYDU TXH VRPHQWH D GHVHVWDWL]DomR SRGH QmR VHU VXILFLHQWH SDUD PH�
OKRUDU D JRYHUQDQoD HPSUHVDULDO QR %UDVLO� 8PDPHOKRU UHJXODPHQWDomR GRV
PHUFDGRV GH SURGXWR� D DWXDOL]DomR GD OHJLVODomR GH PHUFDGR GH FDSLWDLV
H D SURWHomR GRV GLUHLWRV GRV DFLRQLVWDV VmR FRQGLo}HV DGLFLRQDLV LPSRUWDQ�
WHV SDUD TXH D GHVHVWDWL]DomR SRVVD PHOKRUDU R VLVWHPD GH JRYHUQDQoD
HPSUHVDULDO QR %UDVLO�

5HIHUrQFLDV�ELEOLRJUiILFDV

$*+,21� 3�� %2/721� -� $Q LQFRPSOHWH FRQWUDFWV DSSURDFK WR ILQDQFLDO
FRQWUDFWLQJ� 5HYLHZ RI (FRQRPLF 6WXGLHV� Y� ��� S� �������� �����

$<5(6� 5� 7KH HFRQRPLFV RI SULYDWLVDWLRQ DQG UHJXODWLRQ� WKH %UD]LOLDQ H[SH�
ULHQFH ���������� 5HYLHZ RI 3ROLWLFDO (FRQRP\� Y� �� S� �������� �����

%$(5� :� &KDQJLQJ SDUDGLJPV� FKDQJLQJ LQWHUSUHWDWLRQV RI WKH SXEOLF VHFWRU
LQ /DWLQ $PHULFD·V HFRQRPLHV� 3XEOLF &KRLFH� Y� ��� S� �������� �����

%1'(6� 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR� 5LR GH -DQHLUR� GH]� �����

���



%2<&.2� 0�� 6&+/(,)(5� $�� 9,6+1<� 5� :� $ WKHRU\ RI SULYDWLVDWLRQ� (FRQRPLF
-RXUQDO� Y� ���� S� �������� �����

&$51(,52� )� *�� 52&+$� &� +� 5HIRUPLQJ WKH SXEOLF VHFWRU LQ /DWLQ $PHULFD�
D FURVV�FRXQWU\ SHUVSHFWLYH� 5LR GH -DQHLUR� %1'(6� ���� �(QVDLRV
%1'(6� ����

&$67(/$5� $�� *,$0%,$*,� )� 7KH PDFURHFRPLF EDFNJURXQG DQG LQVWLWXWLRQDO
IUDPHZRUN RI %UD]LOLDQ SULYDWL]DWLRQ� 5LR GH -DQHLUR� %1'(6� ���� �(Q�
VDLRV %1'(6� ����

&+2� 0��+� 2ZQHUVKLS VWUXFWXUH� LQYHVWPHQW� DQG WKH FRUSRUDWH YDOXH� DQ
HPSLULFDO DQDO\VLV� -RXUQDO RI )LQDQFLDO (FRQRPLFV� Y� ��� S� ��������
�����

'(0,5*hd�.817� $�� 0$.6,029,&� 9� &DSLWDO VWUXFWXUHV LQ GHYHORSLQJ FRXQ�
WULHV� HYLGHQFH IURP WHQ FRXQWULHV� :RUOG %DQN� ���� �3ROLF\ 5HVHDUFK
:RUNLQJ 3DSHU� ������

BBBBBBBBBBBBB� 6WRFN PDUNHW GHYHORSPHQW DQG ILUP ILQDQFLQJ FKRLFHV�
:RUOG %DQN� ���� �3ROLF\ 5HVHDUFK :RUNLQJ 3DSHU� ������

BBBBBBBBBBBBB� 6WRFN PDUNHW GHYHORSPHQW DQG FRUSRUDWH ILQDQFH GHFL�
VLRQV� )LQDQFH DQG 'HYHORSPHQW� -XQH �����

*$/$/� $�� -21(6� /�� 7$1'21� 3�� 92*(/6$1*� ,� :HOIDUH FRQVHTXHQFHV RI
VHOOLQJ SXEOLF HQWHUSULVHV� 2[IRUG� 2[IRUG 8QLYHUVLW\ 3UHVV IRU WKH :RUOG
%DQN� �����

*/(1� -�� 3,172� %�'HEW RU HTXLW\� KRZ ILUPV LQ GHYHORSLQJ FRXQWULHV FKRRVH�
,)&� ���� �7H[WR SDUD 'LVFXVVmR� ����

+$57� 2� )LUPV� FRQWUDFWV� DQG ILQDQFLDO VWUXFWXUH�2[IRUG� 2[IRUG8QLYHUVLW\
3UHVV� �����

.,.(5,� 6�� 1(//,6� -�� 6+,5/(<� 0� 3ULYDWLVDWLRQ� WKH OHVVRQV RI H[SHULHQFH�
:DVKLQJWRQ '�&�� 7KH :RUOG %DQN� �����

/$ 3257$� 5�� 6,/$1(6� )� /� GH� 6+/(,)(5� $� /DZ DQG ILQDQFH� 1%(5� ����
�:RUNLQJ 3DSHU� ������

/$ 3257$� 5�� 6,/$1(6� )� /� GH� 6+/(,)(5� $�� 9,6+1<� 5� /HJDO GHWHUPLQDQWV RI
H[WHUQDO ILQDQFH� -RXUQDO RI )LQDQFH� Y� ��� S� ������������ �����

���



0(//2 -5�� /� 5� ,QWHUJRYHUQPHQWDO ILVFDO UHODWLRQV� FR�RUGLQDWLRQ IDLOXUHV DQG
ILVFDO RXWFRPHV� 3XEOLF %XGJHWLQJ DQG )LQDQFH� �����

0(=$� '�� /2&.:22'� %� 'RHV DVVHW RZQHUVKLS DOZD\V PRWLYDWH PDQDJHUV"
2XWVLGH RSWLRQV DQG WKH SURSHUW\ ULJKWV WKHRU\ RI WKH ILUP� 4XDUWHUO\
-RXUQDO RI (FRQRPLFV� Y� ���� S� �������� �����

1,6.$1(1� :� %XUHDXFUDWV DQG SROLWLFLDQV� -RXUQDO RI /DZ DQG (FRQRPLFV� S�
�������� �����

1257+� '� ,QVWLWXWLRQV� LQVWLWXWLRQDO FKDQJH DQG HFRQRPLF SHUIRUPDQFH�
&DPEULGJH� &DPEULGJH 8QLYHUVLW\ 3UHVV� �����

2&'(� )LQDQFLDO PDUNHW WUHQGV� 3DULV� ����D�

BBBBBBBBBB� &RUSRUDWH JRYHUQDQFH� LPSURYLQJ FRPSHWLWLYHQHVV DQG DFFHVV
WR FDSLWDO LQ JOREDO PDUNHWV� 5HODWyULR SDUD D 2&'( SHOD %XVLQHVV 6HFWRU
$GYLVRU\ *URXS RQ &RUSRUDWH *RYHUQDQFH� 3DULV� ����E�

3$11,(5� '� �HG��� &RUSRUDWH JRYHUQDQFH RI SXEOLF HQWHUSULVHV LQ WUDQVLWLRQDO
HFRQRPLHV� :DVKLQJWRQ� '�&�� :RUOG %DQN� ���� �7HFKQLFDO 3DSHU�
�����

5$-$1� 5�� =,1*$/(6� /� 3RZHU LQ D WKHRU\ RI WKH ILUP� 4XDUWHUO\ -RXUQDO RI
(FRQRPLFV� Y� ���� S� �������� �����

6&+/(,)(5� $�� 9,6+1<� 5� :� $ VXUYH\ RI FRUSRUDWH JRYHUQDQFH� -RXUQDO RI
)LQDQFH� Y� ��� S� �������� �����

:25/' %$1.� %XUHDXFUDWV LQ EXVLQHVV� WKH HFRQRPLFV DQG SROLWLFV RI JRYHUQ�
PHQW RZQHUVKLS� 2[IRUG� 2[IRUG 8QLYHUVLW\ 3UHVV IRU WKH :RUOG %DQN�
�����

=,1*$/(6� /� &RUSRUDWH JRYHUQDQFH� 1%(5� ���� �:RUNLQJ 3DSHU� ������

���
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3ULYDWL]DomR�GH
VHUYLoRV�S~EOLFRV��D
H[SHULrQFLD�GD�2&'(

6WLOSRQ�1HVWRU
/DGDQ�0DKERREL

 $V RSLQL}HV H[SUHVVDV QHVWH DUWLJR VmR SHVVRDLV GRV DXWRUHV H
QmR UHIOHWHP QHFHVVDULDPHQWH RV SRQWRV GH YLVWD GD 2&'(�

 &KHIH GD 8QLGDGH GH 3ULYDWL]DomR H GH 5HIRUPD GH
(PSUHVDV GD 2&'(�

 &RQVXOWRU GD 8QLGDGH GH 3ULYDWL]DomR H GH 5HIRUPD GH
(PSUHVDV GD 2&'(�





���,QWURGXomR�H�UHVXPR

+iXPD GpFDGD DWUiV� D SULYDWL]DomR HUD XPDSROtWLFD DOWDPHQWH FRQWURYHUVD�
1D iUHD GD 2&'( FRPR XP WRGR� HOD KDYLD DIHWDGR XPD TXDQWLD UHODWLYD�
PHQWH EDL[D GH DWLYRV� QmR PDLV GH 86� �� ELOK}HV QDV �� HFRQRPLDV TXH�
QD pSRFD� ID]LDP SDUWH GD HQWLGDGH� (P ����� DV RSHUDo}HV JOREDLV GH
SULYDWL]DomR KDYLDP DXPHQWDGR VLJQLILFDWLYDPHQWH� FKHJDQGR DR YDORU GH
86� ����� ELOK}HV� XP DXPHQWR GH ��� HP FRPSDUDomR DRV Q~PHURV GH
���� �86� ���� ELOK}HV� >YHU 2&'( ������@� 2V GDGRV SUHOLPLQDUHV SDUD
���� LQGLFDP XPD TXHGD HP UHODomR jV UHFHLWDV UHFRUGHV GH ����� DV
RSHUDo}HV JOREDLV GH SULYDWL]DomR DOFDQoDUDP 86������ ELOK}HV� YDORU
��� LQIHULRU DR GR DQR DQWHULRU� (QWUHWDQWR� GHQWUR GD 2&'(� D IRUWH
WHQGrQFLD SDUD PDLV RIHUWDV SDUHFH KDYHU VREUHYLYLGR EHP jV GLItFHLV
FRQGLo}HV GH PHUFDGR GH ����� Mi TXH DV UHFHLWDV UHODWLYDV j SULYDWL]DomR
GLPLQXtUDP DSHQDV ����

1RV VHXV SULPHLURV DQRV� D SULYDWL]DomR ILFRX SUDWLFDPHQWH UHVWULWD DRV
VHWRUHV SURGXWRUHV GH WUDGDEOHV� PDV QRV ~OWLPRV �� DQRV DV YHQGDV GH
HPSUHVDV HVWDWDLV GH VHUYLoRV S~EOLFRV IRUDP UHVSRQViYHLV SHOD PDLRU SDUWH
GD DWLYLGDGH GHSULYDWL]DomR HP WRGR RPXQGR�1D iUHD GD2&'(� DV YHQGDV
QR VHWRU GH LQIUD�HVWUXWXUD FRQWDELOL]DUDP DSUR[LPDGDPHQWH 86� ���
ELOK}HV� �YHU *UiILFR �� QR SHUtRGR �������� (P ����� IRUDP UHVSRQViYHLV
SRU TXDVH ��� GDV UHFHLWDV GH SULYDWL]Do}HV GD 2&'( �YHU *UiILFR ��� $
SULYDWL]DomR UHVXOWRX HP XPD GDV PDLV UiSLGDV H VLJQLILFDWLYDV PXGDQoDV GH
FRQWH[WR GRV VHWRUHV GH LQIUD�HVWUXWXUD H GH VHUYLoRV S~EOLFRV� 8PD LQWHQVD
FRPSHWLomR JOREDO HQWUH DV JUDQGHV HPSUHVDV PXOWLQDFLRQDLV �WDQWR HP
WHUPRV RSHUDFLRQDLV FRPRGHFRQWUROH�� FRPSURIXQGDV UDt]HV QRVPHUFDGRV
GH FDSLWDLV� VXEVWLWXLX XP FHQiULR GH PRQRSyOLRV QDFLRQDLV� PXLWR UHJXOD�
GRV� RSHUDQGR HP PHUFDGRV IUDJPHQWDGRV� H ILQDQFLDGRV SULQFLSDOPHQWH
SRU UHFXUVRV RUoDPHQWiULRV ² D PDLRU SDUWH GHOHV GHILFLWiULRV�

+i XPD VpULH GH UD]}HV SDUD HVVD PXGDQoD� (P SULPHLUR OXJDU� RV GHVHQ�
YROYLPHQWRV SROtWLFRV JOREDLV HOLPLQDUDP RX DOWHUDUDP UDGLFDOPHQWH DOJX�
PDV SHUFHSo}HV VREUH R FRQWUROH H D IXQomR GLVWULEXWLYD GRV VHUYLoRV
S~EOLFRV� DOJXPDV GDV EDVHV HVWUDWpJLFDV SDUD PDQWHU XP UtJLGR FRQWUROH
HVWDWDO VREUH HVVDV HPSUHVDV� HVSHFLDOPHQWH QD (XURSD� GHVDSDUHFHUDPFRP
R FRODSVR GRV SDtVHV GD FRUWLQD GH IHUUR� 2 GHVHPSHQKR� JHUDOPHQWH UXLP�
GDV HPSUHVDV GH VHUYLoRV S~EOLFRV H DV PXGDQoDV GH RSLQLmR VREUH R SDSHO
TXH R (VWDGR GHYH UHSUHVHQWDU QD HFRQRPLD UHVXOWDUDP QD RSRVLomR DR
IRUQHFLPHQWR GH LQIUD�HVWUXWXUD SRU SDUWH GRV JRYHUQRV� $ FUHVFHQWHGHPDQ�
GD SRU VHUYLoRV GH LQIUD�HVWUXWXUD GH PHOKRU TXDOLGDGH DXPHQWRX D QHFHV�

���



VLGDGH GH LQYHVWLPHQWRV HP LQIUD�HVWUXWXUD QXPD pSRFD QD TXDO DV UHVWULo}HV
RUoDPHQWiULDV OLPLWDUDPDSRVVLELOLGDGHGH ILQDQFLDPHQWRV JRYHUQDPHQWDLV�
SURSRUFLRQDQGR XP tPSHWR DLQGD PDLRU SDUD D PXGDQoD QD DERUGDJHP
GRV JRYHUQRV D WDLV LQYHVWLPHQWRV� 1RV PHUFDGRV GH FDSLWDO� D GHVUHJXOD�
PHQWDomR ILQDQFHLUD FULRX QRYDV IRQWHV GH FDSLWDO DFLRQiULR SDUD LQYHV�
WLPHQWRV WUDQVQDFLRQDLV� WRUQDQGR SRVVtYHO D SUHVWDomR GH VHUYLoRV S~EOLFRV
SRU HPSUHVDV SULYDGDV� H RV SUySULRV PHUFDGRV WLQKDP QHFHVVLGDGH GH
Do}HV GH TXDOLGDGH SDUD VDWLVID]HU D FUHVFHQWH GHPDQGD GRV IXQGRV GH

)RQWH� 2&'(� 6Y^Q^SYQ\ =Qb[Ud DbU^Tc�
D3UHOLPLQDU�

*UiILFR �

,QIUD�HVWUXWXUD GH SULYDWL]DomR QRV SDtVHV GD 2&'( ² �������

)RQWH� 2&'(� 6Y^Q^SYQ\ =Qb[Ud DbU^Tc�
D2V VHUYLoRV S~EOLFRV LQFOXHP IRUQHFLPHQWR GH HOHWULFLGDGH� JiV H iJXD�
E3UHOLPLQDU�

*UiILFR �

3ULYDWL]Do}HV GH HPSUHVDV GH VHUYLoRV S~EOLFRV QR kPELWR GD 2&'( ² �������

���



SHQVmR H GH RXWURV LQWHUPHGLiULRV ILQDQFHLURV� )LQDOPHQWH� RV GHVHQYROYL�
PHQWRV WHFQROyJLFRV HP WHOHFRPXQLFDo}HV H JHUDomR GH HQHUJLD HOpWULFD
UHGX]LUDPD LQWHQVLGDGHGH FDSLWDO H R WHPSRGHHVSHUD H[LJLGR QD SUHVWDomR
GH VHUYLoRV H� SRUWDQWR� H[SDQGLUDP R SRWHQFLDO GH FRPSHWLomR HP VHWRUHV
DQWHULRUPHQWH GRPLQDGRV SRU PRQRSyOLRV�

$R VHJXLU DV SROtWLFDV GH SULYDWL]DomR� RV JRYHUQRV EXVFDPDOFDQoDU REMHWLYRV
HFRQ{PLFRV� SROtWLFRV H ILQDQFHLURV� &RP IUHT�rQFLD� HVVHV REMHWLYRV HVWmR
LQWHU�UHODFLRQDGRV H� DOJXPDV YH]HV� VmR FRQIOLWDQWHV� 2 SHVR UHODWLYR GRV
GLIHUHQWHV REMHWLYRV YDULD GH XP SDtV SDUD RXWUR H WDPEpP� QR GHFRUUHU GR
WHPSR� LQFOXVLYH GHQWUR GR PHVPR SDtV�

$Wp R PRPHQWR� DV HYLGrQFLDV GD H[SHULrQFLD GD SULYDWL]DomR YrPPRVWUDQGR
GH IRUPD FRQVLVWHQWH TXH D PXGDQoD QD SURSULHGDGHPHOKRURX FRQVLGHUDYHO�
PHQWH R GHVHPSHQKR HP QtYHO GDV HPSUHVDV� WDQWR HP WHUPRV GH HILFLrQFLD
SURGXWLYD FRPR GH OXFUDWLYLGDGH� (P WHUPRV GRV REMHWLYRV ILQDQFHLURV� FRPR�
SRU H[HPSOR� D SURPRomR GR GHVHQYROYLPHQWR RX D PDLRU H[SDQVmR GRV
PHUFDGRV DFLRQiULRV�� D SULYDWL]DomR WHP VLGR XP JUDQGH VXFHVVR� (P WHUPRV
GRV REMHWLYRV HFRQ{PLFRV� D SULYDWL]DomR DSUHVHQWRX� HP JHUDO� XP HIHLWR
SRVLWLYR VREUH R EHP�HVWDU GRV FRQVXPLGRUHV SRUTXH D VHSDUDomR GDV IXQo}HV
FRPHUFLDLV H QmR�FRPHUFLDLV SHUPLWLX XPD DORFDomR GH UHFXUVRV PDLV WUDQV�
SDUHQWH� GLPLQXLQGR� SRUWDQWR� DV WDULIDV� 2 JUDX GH VXFHVVR� HQWUHWDQWR�
GHSHQGH GD HVWUXWXUD GR PHUFDGR SyV�SULYDWL]DomR H GD LQWURGXomR GH
FRQFRUUrQFLD� RX GD H[LVWrQFLD GH VLVWHPDV UHJXODGRUHV QRV FDVRV HP TXH QmR
IRL SRVVtYHO LQWURGX]LU D FRQFRUUrQFLD H DLQGD SHUVLVWLUDP RV PRQRSyOLRV
QDWXUDLV�

1HVWH DUWLJR� GLVFXWLUHPRV HP SULPHLUR OXJDU R GHVHQYROYLPHQWR GR GHEDWH�
HP QtYHO GD SROtWLFD S~EOLFD� VREUH D SURSULHGDGH H R FRQWUROH GDV HPSUHVDV
GH VHUYLoRV S~EOLFRV H D UD]mR SDUD VXD SULYDWL]DomR VRE TXDWUR kQJXORV
GLIHUHQWHV �6HomR ��� $ VHJXLU� SDVVDUHPRV D XPD GLVFXVVmR VREUH DV PXGDQ�
oDV TXH RFRUUHUDP QD DERUGDJHP LQVWLWXFLRQDO GRV VHUYLoRV S~EOLFRV H GH
LQIUD�HVWUXWXUD �6HomR ��� )DUHPRV WDPEpP XPD DQiOLVH GRV SULQFLSDLV
REMHWLYRV GD SULYDWL]DomR� LQFOXLQGR WDPEpP D GLVFXVVmR GR LPSDFWR GRV
GLIHUHQWHV PpWRGRV GH SULYDWL]DomR QD FRQVHFXomR GHVVHV REMHWLYRV �6HomR
��� 1D 6HomR �� GLVFXWLUHPRV D LPSRUWkQFLD GD FRQFRUUrQFLD FRPR XP
REMHWLYR H VXD UHODomR FRP D SULYDWL]DomR GD LQIUD�HVWUXWXUD� )LQDOPHQWH�
DSUHVHQWDUHPRV DOJXPDV FRQFOXV}HV�

���

� $ SULYDWL]DomR WHP VLGR R PRWLYR SULQFLSDO GD TXDGUXSOLFDomR GD FDSLWDOL]DomR GH
DOJXPDV EROVDV HXURSpLDV �0LOmR� /LVERD� QRV ~OWLPRV DQRV >YHU &LXFFL ������ H 9DOYHUGH
������@�



���3URSULHGDGH�S~EOLFD�GDV�HPSUHVDV�GH
���VHUYLoRV�S~EOLFRV�H�D�FDXVD�GD
���SULYDWL]DomR��R�TXH�PXGRX"

3RU ´HPSUHVDV GH VHUYLoRV S~EOLFRVµ HQWHQGHPRV DV UHGHV GH LQIUD�HVWUXWXUD
TXH IRUQHFHP XPD JDPD GH EHQV H GH VHUYLoRV HVVHQFLDLV jV IDPtOLDV H jV
HPSUHVDV� (VVDV HPSUHVDV IRUQHFHP VHXV VHUYLoRV�SURGXWRV DWUDYpV GH XPD
UHGH IL[D GH WXEXODo}HV� FDERV H RXWUDV LQVWDODo}HV� 1D PDLRULD GRV FDVRV�
HVVHV PRQRSyOLRV HUDP LQWHJUDGRV YHUWLFDOPHQWH� SURSRUFLRQDYDP D SUR�
GXomR �LQFOXLQGR� HP DOJXQV FDVRV� RV GLUHLWRV H[FOXVLYRV GH LPSRUWDomR�� D
WUDQVPLVVmR H D GLVWULEXLomR DRV FRQVXPLGRUHV ILQDLV� $OpP GLVVR� QR FDVR
GH DOJXQV VHWRUHV� FRPR�SRUH[HPSOR� HOHWULFLGDGH�DV OLQKDVHQWUHDVGLIHUHQWHV
SDUWHV GD HVWUXWXUD YHUWLFDO QmR HUDPPXLWR FODUDV� 2V VHUYLoRV S~EOLFRV VmR XP
VHWRU PXLWR VLJQLILFDWLYR QD HFRQRPLD� &RP IUHT�rQFLD VHX YDORU DJUHJDGR p
UHVSRQViYHO SRU XPD SDUFHOD SUHSRQGHUDQWH GR 3,%� H RV LQYHVWLPHQWRV HP
LQIUD�HVWUXWXUD VmR UHVSRQViYHLV SRU XPD SRUomR DLQGD PDLRU GR LQYHVWLPHQWR
WRWDO� 6XD LPSRUWkQFLD� QR HQWDQWR� pGHYLGDSULQFLSDOPHQWHDR VHXSDSHO FRPR
IRUQHFHGRU GH LQVXPRV D WRGRV RV RXWURV VHWRUHV�

(P XP JUDQGH Q~PHUR GH SDtVHV GD 2&'( �FRP D QRWiYHO H[FHomR GRV (VWDGRV
8QLGRV�� HVVDV HPSUHVDV IRUDP SURSULHGDGH HVWDWDO H HVWLYHUDP VRE R FRQWUROH
GRJRYHUQRGXUDQWHDPDLRUSDUWHGR VpFXOR���&RQVLGHUDGDVFRPRPRQRSyOLRV
QDWXUDLV H FRPR HVWUDWpJLFDV H FUXFLDLV SDUD D VHJXUDQoD QDFLRQDO� JR]DUDP GH
XP VWDWXV GH PRQRSyOLR OHJDO� LQFOXVLYH HP PHUFDGRV GH EHQV H VHUYLoRV
TXH QmR SHUPLWLDP WDO VWDWXV �SRU H[HPSOR� HTXLSDPHQWR WHOHI{QLFR QR
VHWRU GH WHOHFRPXQLFDo}HV�� (P PXLWRV FDVRV� D IXQomR GHVVDV HPSUHVDV
LQFOXtD WDQWR IXQo}HV UHJXODGRUDV FRPR FRPHUFLDLV� (VWD WHQGrQFLD VRPHQ�
WH FRPHoRX D VHU UHYHUWLGD QRV ~OWLPRV �� DQRV DWUDYpV GH XPD WHQWDWLYD
FXLGDGRVD GH VHSDUDU IXQo}HV GH FDUiWHU VRFLDO�SROtWLFR GDV DWLYLGDGHV
FRPHUFLDLV� 3RGHPRV FRQVLGHUDU DV UD]}HV GHVVD WUDQVIRUPDomR D SDUWLU GH
TXDWUR kQJXORV GLIHUHQWHV� D� SROtWLFR�ILORVyILFR� E� HVWUXWXUDV LQVWLWXFLRQDLV H
GH JRYHUQDQoD FRUSRUDWLYD� F� RUJDQL]DomR HFRQ{PLFD H LQGXVWULDO� H G�
ILQDQFHLUR� 7RGRV VmR LPSRUWDQWHV SDUD HQWHQGHU DV PXGDQoDV IXQGDPHQWDLV
GHFHQiULR TXHHVWmRRFRUUHQGR� HPHVFDOD JOREDO� QD iUHDGH VHUYLoRVS~EOLFRV�

�����3ROtWLFR�H�ILORVyILFR

$Wp D ~OWLPD GpFDGD� R FRQWUROH UtJLGR GDV LQIUD�HVWUXWXUDV HUD GLWDGR� QD
PDLRULD GRV SDtVHV GD 2&'(� SRU UD]}HV GH VHJXUDQoD QDFLRQDO� SD] VRFLDO

���



H HT�LGDGH HFRQ{PLFD� 5HFpP�WHUPLQDGD D �ª *XHUUD 0XQGLDO H HP SOHQD
*XHUUD )ULD� HVVDV FRQVLGHUDo}HV HUDP GD PDLRU LPSRUWkQFLD� $ FHUWH]D GH
TXH DV HPSUHVDV GH VHUYLoRV S~EOLFRV HUDP DGPLQLVWUDGDV GH IRUPD WDO TXH
QmR SHUPLWLVVHP D HQWUDGD GRV LQLPLJRV GD QDomR H GH TXH RV VHWRUHV YLWDLV
HUDP FODUDPHQWH PDQWLGRV VRE R FRQWUROH QDFLRQDO HUD HVVHQFLDO�
FRQVLGHUDQGR D LPLQrQFLD GD DPHDoD FRPXQLVWD� $R PHVPR WHPSR� D
DPHDoD SROtWLFD UHSUHVHQWDGD SHOR FRPXQLVPR ID]LD QHFHVViULD D GHWHUPL�
QDomR GH REMHWLYRV LJXDOLWiULRV�UHGLVWULEXWLYRV QD SUHVWDomR GH VHUYLoRV
S~EOLFRV�

$OJXQV GHVVHV REMHWLYRV GH FRQWUROH SRU SDUWH GR (VWDGR IRUDP FRQVHJXLGRV
DR VH OLPLWDU� HVWDWXWDULDPHQWH� D SURSULHGDGH SRU SDUWH GH HVWUDQJHLURV��

2XWURV SDtVHV LPSXQKDP OLPLWHV UtJLGRV SDUD R FRQWUROH GH HPSUHVDV GH
VHUYLoRV S~EOLFRV� SURLELQGR� SRU H[HPSOR� TXH LQYHVWLGRUHV SDUWLFXODUHV
DGTXLULVVHP JUDQGHV ORWHV GH Do}HV GHVVDV HPSUHVDV� 0DV� QD PDLRULD GRV
SDtVHV� HVVHV REMHWLYRV HUDP FXPSULGRV DR VH ID]HU GD SUHVWDomR GH VHUYLoRV
S~EOLFRV XPD IXQomR GR (VWDGR� PXLWDV YH]HV DWUDYpV GH PHLRV FRQV�
WLWXFLRQDLV�

2 ILP GD *XHUUD )ULD IRL XP SRGHURVR FDWDOLVDGRU SDUD UHSHQVDU �H HVWUHLWDU�
RV OLPLWHV GD VHJXUDQoD QDFLRQDO� $V VXVSHLWDV HQWUH SDtVHV YL]LQKRV IRUDP
DLQGD PDLV DWHQXDGDV DWUDYpV GD LQWHJUDomR HFRQ{PLFD QDFLRQDO� FRPR QR
FDVR GD 8QLmR (XURSpLD H� PDLV UHFHQWHPHQWH� GR 1DIWD� 3RVVXLU H FRQWURODU
GLUHWDPHQWH DV HPSUHVDV ´VHQVtYHLVµ YHP VHQGR FDGD YH] PDLV FRQVLGHUDGD
FRPR XPD UHVSRVWD EDVWDQWH GHVSURSRUFLRQDO D XPSUREOHPD UHODWLYDPHQWH
HVWUHLWR� &RPR UHVXOWDGR� D UHJXODomR H DV JROGHQ VKDUHV� LVWR p� DV FOiXVXODV
OHJDLV GDQGR DR (VWDGR R SRGHU GH YHWR VREUH D DWLYLGDGH FRUSRUDWLYD TXH
FRQVLGHUH SHULJRVD SDUD RV LQWHUHVVHV QDFLRQDLV� IRUDP FRQVLGHUDGDV DV
IHUUDPHQWDV PDLV DSURSULDGDV� 2V SDtVHV FRPHoDUDP D XWLOL]DU UHFXUVRV
ILQDQFHLURV H NQRZ�KRZ LQWHUQDFLRQDO VHP PXLWRV HVFU~SXORV� 0XLWDV GDV
HPSUHVDV GH VHUYLoRV S~EOLFRV� DQWHV SURSULHGDGH GRV JRYHUQRV� HVWmR DJRUD
FRPSUDQGR HPSUHVDV VLPLODUHV HP RXWURV SDtVHV�� (P SDtVHV FRPR D
*Um�%UHWDQKD H D +XQJULD� VHWRUHV FRPR WHOHFRPXQLFDo}HV� GLVWULEXLomR GH
iJXD H GH HQHUJLD HOpWULFD� FRQVLGHUDGRV HVVHQFLDLV� VmR DWXDOPHQWH DGPLQLV�
WUDGRV SRU HPSUHVDV HVWUDQJHLUDV �RX VmR GH SURSULHGDGH GH LQYHVWLGRUHV
LQVWLWXFLRQDLV HVWUDQJHLURV��

���

� $Wp UHFHQWHPHQWH� HVVDV UHVWULo}HV FRQVWLWXtDP D PDLRU SDUWH GDV UHVHUYDV GRV SDtVHV HP
UHODomR DR &yGLJR GH 0RYLPHQWRV GH &DSLWDO H GH WUDQVDo}HV LQYLVtYHLV GD 2&'(� FXMR
REMHWLYR p HOLPLQDU D GLVFULPLQDomR H RV REVWiFXORV DRV IOX[RV GH FDSLWDO HQWUH RV SDtVHV
PHPEURV�

� 7KH (FRQRPLVW� �� GH MDQHLUR GH ����� FRP EDVH QR UHODWyULR GH ���� GD .30* VREUH
)XV}HV H $TXLVLo}HV�



$ iUHD GD 2&'( SUHVHQFLRX XPD SURVSHULGDGH VHP SUHFHGHQWHV GXUDQWH
R SHUtRGR SyV�JXHUUD� ,VVR VLJQLILFD TXH R FRQFHLWR GH GLPLQXLU D SREUH]D
DWUDYpV GD UHGLVWULEXLomR GD UHQGD HVWi VHQGR VXEVWLWXtGR� FRPR REMHWLYR
SULRULWiULR� SHOD QHFHVVLGDGH GH DXPHQWDU R EHP�HVWDU GR FRQVXPLGRU�
DWUDYpV GH SUHoRV PDLV EDL[RV� PHOKRU TXDOLGDGH H PDLRU SRVVLELOLGDGH GH
HVFROKD� 1D PDLRU SDUWH GRV SDtVHV GD 2&'(� D SUHVWDomR XQLYHUVDO GH
VHUYLoRV� DOpP GH FRQWLQXDU VHQGR XP GLUHLWR SURWHJLGR FRQVWLWXFLRQDO�
PHQWH�� WDPEpP WHP VLGR XP REMHWLYR DPSODPHQWH DOFDQoDGR� H RV UHFHS�
WRUHV SURFXUDP DJRUD XPD SUHVWDomR PHOKRU H PDLV EDUDWD GH VHUYLoRV
S~EOLFRV�

3RUWDQWR� RV JRYHUQRV HVWmR UHFRQKHFHQGR SROLWLFDPHQWH R TXH RV HFR�
QRPLVWDV SUHJDP Ki PXLWR WHPSR� R EHP�HVWDU GR FRQVXPLGRU� DWUDYpV GH
VHUYLoRV PHOKRUHV H PDLV EDUDWRV� GHSHQGH GD HILFLrQFLD DORFDWLYD FRP
SURGXWRUHV FRQFRUUHQWHV HP PHUFDGRV GH IDWRUHV H GH SURGXWRV H GD PDLRU
HILFLrQFLD SURGXWLYD QD XWLOL]DomR GH LQVXPRV SRU HPSUHVDV SULYDGDV� DWUDYpV
GHPHOKRUHV LQFHQWLYRV HPHFDQLVPRV ILQDQFHLURV� 2V REMHWLYRV HFRQ{PLFRV
EiVLFRV HVWmR� XPD YH] PDLV� RFXSDQGR XP OXJDU FHQWUDO QR FHQiULR GD
SUHVWDomR GH VHUYLoRV S~EOLFRV�

3UHVHUYDU RV SRVWRV GH WUDEDOKR HP JUDQGHV HPSUHVDV HVWDWDLV WHP VLGR R
REMHWLYR QmR�FRPHUFLDO PDLV FRPSOLFDGR HP WHUPRV SROtWLFRV H� SRUWDQWR�
R PDLV UHVWULWLYR� $ PDLRULD GRV DOWRV IXQFLRQiULRV TXH FXLGDP GD SULYD�
WL]DomR DGPLWHP TXH PDLV GH ��� GH VHX WHPSR p GHGLFDGR QmR D
GHWHUPLQDU SROtWLFDV GH SULYDWL]DomR H D VXSHUYLVDU DV WUDQVDo}HV� PDV D
FRQYHUVDU FRP RV VLQGLFDWRV GR VHWRU S~EOLFR� $R FRQWUiULR GR TXH UH]D
D FUHQoD SRSXODU� D H[SHULrQFLD PRVWUD TXH� HPERUD PXLWDV GDV HPSUHVDV
SULYDWL]DGDV GHPLWDP PmR�GH�REUD D FXUWR SUD]R� LVVR QmR QHFHVVDULD�
PHQWH SUHMXGLFD RV WUDEDOKDGRUHV HP VHX FRQMXQWR� $ YDORUL]DomR GDV
Do}HV DGTXLULGDV QDV HPSUHVDV SULYDWL]DGDV� JHQHURVRV SDFRWHV GH GHPLV�
VmR H� R TXH p PDLV LPSRUWDQWH� PHOKRUHV FRQGLo}HV HFRQ{PLFDV� TXH
SHUPLWHP D DEVRUomR GD PmR�GH�REUD SHOR PHUFDGR GH WUDEDOKR� OHYDUDP
D HVVH UHVXOWDGR >YHU *DODO HW DO� ������� $ ORQJR SUD]R� D SULYDWL]DomR SUR�
SRUFLRQD QRYDV RSRUWXQLGDGHV GH HPSUHJR GHYLGR j H[SDQVmR GD SURGXomR
TXH� HP JHUDO� FRVWXPD JHUDU� (QWUHWDQWR� D H[SHULrQFLD GH VHWRUHV GHFD�

���

� 1D $OHPDQKD� D /HL %iVLFD WHYH TXH VHU HPHQGDGD SDUD SHUPLWLU D SULYDWL]DomR GDV
WHOHFRPXQLFDo}HV� 2 0p[LFR WHYH TXH SDVVDU SRU GLYHUVDV HPHQGDV FRQVWLWXFLRQDLV�
GXUDQWH D GpFDGD GH ��� SDUD SHUPLWLU D SULYDWL]DomR GH GHWHUPLQDGRV VHWRUHV ´VHQVtYHLVµ
GD HFRQRPLD� $LQGD PDLV LPSRUWDQWH� D FRQVWLWXLomR SRUWXJXHVD WHYH TXH VHUPRGLILFDGD
HP ����� SDUD SHUPLWLU D SULYDWL]DomR GH PDLV GH ��� GH WRGDV DV HPSUHVDV QDFLRQDOL�
]DGDV >1HVWRU H 1LJRQ ������@�



GHQWHV �FRPR R GR FDUYmR H GR DoR� QmR R GH VHUYLoRV S~EOLFRV� SURSRUFLR�
QDUDP j SULYDWL]DomR D IDPD GH DFDEDU FRP HPSUHJRV HPPXLWRV GRV SDtVHV
GD 2&'(��

�����(VWUXWXUDV�LQVWLWXFLRQDLV�H�GH�JRYHUQDQoD�FRUSRUDWLYD

2 SHVR GRV REMHWLYRV QmR�HFRQ{PLFRV QD SUHVWDomR GH VHUYLoRV S~EOLFRV
UHIOHWLX�VH GLUHWDPHQWH QR VHX SHUILO RSHUDFLRQDO� (VVDV HPSUHVDV IRUDP FRQ�
VLGHUDGDV RX XPD SDUWH LQWHJUDO GR (VWDGR �TXHU GL]HU� SDUWH GRVPLQLVWpULRV�
RX IRUDP FRQVWLWXtGDV FRPR HQWLGDGHV JRYHUQDPHQWDLV DXW{QRPDV QmR�FR�
PHUFLDLV >*XLVODLQ ������@� 1DPDLRULD GRV SDtVHV� D FRQVHFXomR GH REMHWLYRV
QmR�FRPHUFLDLV IRL FRQVLGHUDGD PDLV IiFLO DWUDYpV GD SURSULHGDGH GR (VWDGR
GR TXH SRU PHLR GH UHJXODo}HV D GLVWkQFLD� FRQVLGHUDQGR TXH DV DVVLPHWULDV
GH LQIRUPDomR HQWUH R (VWDGR �R SULQFLSDO LQWHUHVVDGR HP DWLQJLU HVVHV RE�
MHWLYRV� H D HPSUHVD� DVVLP FRPR RV FXVWRV WUDQVDFLRQDLV�DGPLQLVWUDWLYRV GR
FRQWUROH� HUDP FRQVLGHUDGRV FRPR VHQGR PDLV EDL[RV QHVVH WLSR GH VLWXDomR�

(P PHDGRV GD GpFDGD GH ��� D SURSULHGDGH GR (VWDGR H DV GLVSRVLo}HV GH
FRQWUROH GDV HPSUHVDV GH VHUYLoRV S~EOLFRV WLQKDP VH WRUQDGR REVROHWDV H
LQFOXVLYH SUHMXGLFLDLV DRV REMHWLYRV TXH VXSRVWDPHQWH GHYLDP DOFDQoDU� $
SROLWL]DomR GD WRPDGD GH GHFLV}HV HFRQ{PLFDV p VLQ{QLPR GH SURSULHGDGH
HVWDWDO >%R\FNR� 6FKOHLIHU H 9LVKQ\ ������@� $V GHFLV}HV VREUH TXHVW}HV FRPR
SHVVRDO� SURGXWR� SUHoRV� TXDOLGDGH H ORFDOL]DomR GD SURGXomR HUDP WRPD�
GDV FRP EDVH HP FRQVLGHUDo}HV SROtWLFDV� &RPR UHVXOWDGR� DOJXPDV GDV
PDLV LPSRUWDQWHV HPSUHVDV GD HFRQRPLD QmR PDLV FXPSULDP REMHWLYRV
HFRQ{PLFRV� PDV HUDP FRQVLGHUDGDV FRPR XPD IRUPD GH FULDU HPSUHJRV�
GH VHUYLU DRV REMHWLYRV UHJLRQDLV GH GHVHQYROYLPHQWR RX GH DXPHQWDU R
SUHVWtJLR�VWDWXV GR SDtV H GR VHX JRYHUQR �QR PHOKRU GRV FDVRV�� 2V
DGPLQLVWUDGRUHV GDV HPSUHVDV HVWDWDLV HUDP FRP IUHT�rQFLD GHVLJQDGRV
SROLWLFDPHQWH H VHXV HPSUHJDGRV WLQKDP XP VWDWXV HTXLYDOHQWH DR GRV
IXQFLRQiULRV S~EOLFRV� &RPR DV HPSUHVDV GH VHUYLoRV S~EOLFRV RFXSDP XPD
SRVLomR VHQVtYHO QD HFRQRPLD� HVVHV SDGU}HV FDXVDYDP XP LPSDFWR VLJQL�
ILFDWLYR VREUH R UHVWDQWH GD HFRQRPLD H VREUH D DORFDomR GH UHFXUVRV HP
JHUDO� 8PD SURYD GR H[DJHUR IRL D WHUUtYHO WHQGrQFLD D QDFLRQDOL]DU RXWUDV
SDUWHV GD LQG~VWULD H �HVSHFLDOPHQWH� GR VHWRU ILQDQFHLUR�

���

� 9HP VHQGR UHVVDOWDGR TXH D QHFHVVLGDGH GH XP DMXVWH HVWUXWXUDO WHULD OHYDGR D
IHFKDPHQWRV H GHVHPSUHJR QHVVHV VHWRUHV LQGHSHQGHQWHPHQWH GR VHX UHJLPH GH
SURSULHGDGH� H R TXH UHDOPHQWH p SUHFLVR VmR SROtWLFDV DWLYDV GH PHUFDGR GH WUDEDOKR
H XPD UHGH GH VHJXUDQoD VRFLDO DGHTXDGD SDUD RV WUDEDOKDGRUHV WDQWR GR VHWRU S~EOLFR
FRPR GR SULYDGR QHVVHV VHWRUHV >YHU :RUOG 'HYHORSPHQW 5HSRUW ������@�



2 VHJXQGR UHVXOWDGR GD SROLWL]DomR� QmR SUHYLVWR SRU DTXHOHV TXH SURSX�
QKDP D SUHVWDomR S~EOLFD GH VHUYLoRV EiVLFRV� IRL D WHQGrQFLD D PLQDU R
REMHWLYR GH WHU VHUYLoRV S~EOLFRV QmR FRPHUFLDLV RULHQWDGRV SHOR HVStULWR
S~EOLFR� REVHUYDQGR�VH XPD UHVSRQVDELOLGDGH �DFFRQWDELOLW\� H[WUHPDPHQ�
WH IUDFD QR VHWRU S~EOLFR� (P RXWUDV SDODYUDV� R SUREOHPD GR DJHQWH�SULQ�
FLSDO GHPRQVWURX VHU HVSHFLDOPHQWH GLItFLO GH VH UHVROYHU QR FRQWH[WR GD
SURSULHGDGH HVWDWDO�� $ LPSRVVLELOLGDGH SDUD R (VWDGR� FRPR DFLRQLVWD� GH
VDLU GD HPSUHVD DXPHQWRX R SUREOHPD GR JRYHUQR H WRUQRX D DYDOLDomR �H�
SRUWDQWR� D SROtWLFD GH GHVHPSHQKR� GDV HVWDWDLV PXLWR GLItFLO >$OFKLDQ H
'HPVHW] ������@�

2EMHWLYRV H UHVSRQVDELOLGDGHV SROtWLFDV FRQIOLWDQWHV� SRXFR FODUDV H PXWDQ�
WHV VmR GLItFHLV GH VH GHWHUPLQDU TXDQGR R SURSULHWiULR ILQDO p WRGD D
SRSXODomR� YLD 3DUODPHQWR� R JRYHUQR� RV PLQLVWpULRV LQGLYLGXDLV H VHXV
EXURFUDWDV� 3RUWDQWR� R FRPSRUWDPHQWRRSRUWXQLVWD WRUQRX�VHD QRUPDSRUTXH
R FXVWR GH VH RSRU D LQWHUHVVHV SRGHURVRV H HVWDEHOHFLGRV� HP DOJXPDV GDV
HPSUHVDVPDLV LPSRUWDQWHV� HUD DOJRSURLELWLYR SDUD RVEXURFUDWDVHRVSROtWLFRV�
1D SUiWLFD� RV OLPLWHV HQWUH R GHVSHUGtFLR QHJOLJHQWH H D FRUUXSomR H R URXER
FRQVFLHQWHV QR VHWRU S~EOLFR WRUQDUDP�VH FDGD YH] PDLV LPSUHFLVRV HPPXLWRV
GRV SDtVHV GD 2&'(� SDUD QmR PHQFLRQDU QRV SDtVHV HP GHVHQYROYLPHQWR�

+i TXHP GLVFXWD TXH R PRQLWRUDPHQWR IUDFR H R RSRUWXQLVPR VmR XPD
H[WHUQDOLGDGH DR WLSR GH SURSULHGDGH >6WLJOLW] ������@� 1D YHUGDGH� HP
DOJXQV SDtVHV QmR KRXYH URXER GHYLGR D IRUWHV WUDGLo}HV GH LQWHJULGDGH H
KRQHVWLGDGH HP VHWRUHV S~EOLFRV DGHTXDGDPHQWH UHPXQHUDGRV� 0DV PHV�
PR QHOHV� QR HQWDQWR� DV HVWDWDLV QmR GHL[DUDP GH VRIUHU FRP RV SUREOHPDV
GH DJHQWH�SULQFLSDO� Mi TXH HVIRUoRV RXWURV TXH QmR D SULYDWL]DomR SDUD
VHSDUDU RV REMHWLYRV HFRQ{PLFRV�FRPHUFLDLV GRV QmR�FRPHUFLDLV GHQWUR GR
VHWRU S~EOLFR �YHMD D VHJXLU� WLYHUDP XP VXFHVVR OLPLWDGR� $ DXVrQFLD GR
LQFHQWLYR GLUHWR GH OXFUR VHPSUH IRL XP HOHPHQWR GH GLVWRUomR GDV HV�
WUDWpJLDV FRUSRUDWLYDV� RV SDUWLFLSDQWHV VHQWLDP�VH PXLWR PDLV OLYUHV SDUD
UHDOL]DU H[SDQV}HV H SURMHWRV JUDQGLRVRV VHP UHDOL]DU XPD DQiOLVH DGHTXDGD
GH FXVWR�EHQHItFLR� VLPSOHVPHQWH SRUTXH RV EHQHItFLRV HUDP PDLV YLVtYHLV
GR TXH RV FXVWRV QXP DPELHQWH GH FRQWUROH GHWHUPLQDGR SROLWLFDPHQWH�

1HVVD SHUVSHFWLYD� D SULYDWL]DomR p XPD UHVSRVWD jV IDOKDV LQVWLWXFLRQDLV GD
SURSULHGDGH S~EOLFD H j GHELOLGDGH GR (VWDGR FRPR SULQFLSDO UHJXODGRU
FRUSRUDWLYR�4XDLVTXHU JDQKRV REWLGRV GD LQWHUQDOL]DomR GDV H[WHUQDOLGDGHV
DWUDYpV GD SURSULHGDGH HVWDWDO QD iUHD GH VHUYLoRV S~EOLFRV� DOLQKDQGR RV

���

� 3DUD XPD UHYLVmR GD OLWHUDWXUD UHOHYDQWH VREUH R SUREOHPD GR DJHQWH�SULQFLSDO QR
FRQWH[WR GD SURSULHGDGH HVWDWDO� YHU (VWULQ �������



REMHWLYRV FRPHUFLDLV H QmR�FRPHUFLDLV GHQWUR GDV HPSUHVDV� IRUDP DPSOD�
PHQWH VXSHUDGRV SRU HVVD IUDTXH]D H SHORV LQFHQWLYRV SHUYHUVRV TXH JHUD�
1HVWH VHQWLGR� DV LQRYDo}HV WHFQROyJLFDV WDPEpP DMXGDUDP D LQFOLQDU D
EDODQoD D IDYRU GD SULYDWL]DomR� $ WUDQVSDUrQFLD QHVVH WLSR GH UHODFLRQD�
PHQWR D GLVWkQFLD WRUQRX�VH PXLWR PDLV EDUDWD GHYLGR DRV SURJUHVVRV GD
WHFQRORJLD GD LQIRUPDomR� ,VWR VLJQLILFD TXH D UHJXODomR D GLVWkQFLD p DJRUD
PXLWR PDLV EDUDWD GR TXH D SURSULHGDGH GLUHWD H VXJHUH TXH D JRYHUQDQoD
FRUSRUDWLYD GH HPSUHVDV DPSODPHQWH FRQWURODGDV SHOR VHWRU SULYDGR HVWi
WDPEpP VH WRUQDQGR PDLV HIHWLYD� $V DVVLPHWULDV GH LQIRUPDomR HQWUH RV
DFLRQLVWDV H DV HPSUHVDV HVWmR VH WRUQDQGRPHQRV SURQXQFLDGDV H� SRUWDQWR�
R FRQWUROH FRUSRUDWLYR SRGH VHU H[HUFLGR GH IRUPD PDLV HILFD] DWUDYpV GR
PHUFDGR�

�����$VSHFWRV�HFRQ{PLFRV�H�GH�RUJDQL]DomR�LQGXVWULDO

8PD PHOKRU JRYHUQDQoD FRUSRUDWLYD DXPHQWD D HILFLrQFLD SURGXWLYD �RX
HILFLrQFLD�[� HP HPSUHVDV LQGLYLGXDLV� SHUPLWLQGR XPD PHOKRU XWLOL]DomR
GRV UHFXUVRV� H WHP XP LPSDFWR SRVLWLYR VREUH D HILFLrQFLD DORFDWLYD WRWDO
GD HFRQRPLD� SRU WRUQDU D DORFDomR GH UHFXUVRV ILQDQFHLURV PDLV WUDQVSD�
UHQWH� 0DV R PDLRU LQFHQWLYR SDUD PHOKRUDU D HILFLrQFLD�[ p D FRQFRUUrQFLD�
( ² R TXH p PDLV LPSRUWDQWH ² D HILFLrQFLD DORFDWLYD QD HFRQRPLD FRPR XP
WRGR QmR PHOKRUDUi VH QmR H[LVWLU FRPSHWLomR QRV PHUFDGRV GH IDWRUHV H
SURGXWRV�

1D PDLRULD GRV FDVRV� DV HPSUHVDV GH VHUYLoRV S~EOLFRV HUDP PRQRSyOLRV
QDWXUDLV QR SDVVDGR� $V HFRQRPLDV GH HVFDOD SHUPLWLDPDSHQDV XPSURGXWRU
QHVVHV PHUFDGRV� HVSHFLDOPHQWH QR TXH VH UHIHUH j WUDQVPLVVmR H j GLV�
WULEXLomR� (P WHRULD� D FRQFRUUrQFLD VHPSUH IRL SRVVtYHO HP XP QtYHO RX
RXWUR� SRU H[HPSOR� D JHUDomR GH HOHWULFLGDGH� HP WHRULD� VHPSUH SRGHULD
WHU VLGR XP VHWRU FRPSHWLWLYR� (QWUHWDQWR� D PDLRU SDUWH GDV SHVVRDV
SUHVXPLD TXH D QHFHVVLGDGH GH LQYHVWLPHQWRV LQLFLDLV YXOWRVRV H HVSHFtILFRV
j DWLYLGDGH� D JUDQGH LQWHQVLGDGH GH FDSLWDO� RV HQRUPHV FXVWRV GH HQWUDGD
H D SUHVHQoD GH XP PRQRSVRQLVWD D MXVDQWH YLULDP LPSHGLU D HQWUDGD GD
PDLRU SDUWH GRV FRQFRUUHQWHV� &RPR UHVXOWDGR� XPD WRWDO LQWHJUDomR YHUWLFDO
SUHYDOHFHX QRV VHWRUHV GH VHUYLoRV S~EOLFRV QRV SDtVHV GD 2&'(�

$V LPSOLFDo}HV GD IL[DomR GH QtYHLV GH SUHoR H GH SURGXomR PRQRSROLVWDV
VREUH R EHP�HVWDU GR FRQVXPLGRU VmR FRQVLGHUDGDV SHUQLFLRVDV SHOD JUDQGH
PDLRULD GRV SDtVHV GD 2&'(� TXH WrP XPD OHJLVODomR DQWLPRQRSyOLR SDUD
UHVROYHU HVVH WLSR GH VLWXDomR QR VHWRU SULYDGR� GDt D QHFHVVLGDGH GH UHJXODU
HVWULWDPHQWH RV PRQRSyOLRV QDWXUDLV� 1RV (VWDGRV 8QLGRV� D UHJXODomR D

���



GLVWkQFLD IRL FRQVLGHUDGD VXILFLHQWH GHVGH R LQLFLR� $ UHVSRVWD GR JRYHUQR
jV FDUDFWHUtVWLFDV GH PRQRSyOLR QDWXUDO GR VHWRU IRL ID]r�ODV RSHUDU FRPR
XP PRQRSyOLR SULYDGR UHJXODGR� FRP REULJDo}HV GH VHUYLoR XQLYHUVDO H
VXEVtGLRV HPEXWLGRV QDV HVWUXWXUDV GDV WDULIDV� 1DPDLRU SDUWH GRV RXWURV SDtVHV
GD 2&'(� IRL GDGD SUHIHUrQFLD j SURSULHGDGH HVWDWDO� GHYLGR SULQFLSDOPHQ�
WH DRV VXSRVWRV JDQKRV GH HILFLrQFLD HP WHUPRV GH FXVWRV GH WUDQVDomR GH
LQWHUQDOL]DU DV H[WHUQDOLGDGHV UHJXODGRUDV� GHYLGR j FRQYHQLrQFLD SROtWLFD
�DQWHULRUPHQWH GLVFXWLGD� H SRU PRWLYRV ILQDQFHLURV �GLVFXWLGRV D VHJXLU���

$ WHFQRORJLD WHP VLGR XP IDWRU�FKDYH SDUD D PXGDQoD� DR GLPLQXLU GUDVWL�
FDPHQWH RV QtYHLV GH SURGXomR HP TXH DV HFRQRPLDV GH HVFDOD HUDP
PD[LPL]DGDV HP PXLWRV VHWRUHV� 2V GHVHQYROYLPHQWRV QR VHWRU GDV WHOHFR�
PXQLFDo}HV SURSRUFLRQDP XP H[HPSOR H[FHOHQWH GH XPPRQRSyOLR� DQWHV
YHUWLFDOPHQWH LQWHJUDGR H TXH DJRUD p XP VHWRU WRWDOPHQWH FRPSHWLWLYR HP
PXLWRV SDtVHV� $ SRVVLELOLGDGH GH PHGLU GH XPD IRUPD EDUDWD H HIHWLYD R
FRQVXPR H RV IOX[RV QDV UHGHV GH JiV H GH HOHWULFLGDGH WURX[H j WRQD XP
SRWHQFLDO GHVFRQKHFLGR SDUD D HQWUDGD GH WHUFHLURV� 6HJPHQWRV FRQWUROD�
GRUHV GRV PHUFDGRV GH LQIUD�HVWUXWXUD WRUQDUDP�VH FRQWHVWiYHLV j PHGLGD
TXH D GHVUHJXODPHQWDomR SHUPLWLX D H[LVWrQFLD GH FRPSHWLomR GLUHWD SRU
SDUWH GH SURYHGRUHV�SURGXWRUHV GH GLYHUVRV PHUFDGRV JHRJUiILFRV� (VWH IRL R
FDVR GRV (VWDGRV 8QLGRV QD GHVUHJXODPHQWDomR GR VHWRU HOpWULFR QR ILP GD
GpFDGD GH ��� H GR TXH HVWi DFRQWHFHQGR DWXDOPHQWH QD (XURSD DWUDYpV GH
GLUHWUL]HV GD &RPLVVmR (XURSpLD QDV iUHDV GH HOHWULFLGDGH H GH WHOHFRPXQL�
FDo}HV� )DODQGR HP WHUPRV PDLV JHUDLV� D SRVVLELOLGDGH GH GHVDILDU RV
PRQRSyOLRV H[LVWHQWHV IRL FRQVLGHUDYHOPHQWH DXPHQWDGD� SHUPLWLQGR TXH
HPSUHVDV H LQYHVWLGRUHV HVWUDQJHLURV SDUWLFLSDVVHP QD SUHVWDomR GHVVHV
VHUYLoRV�

1D PDLRU SDUWH GRV SDtVHV� D FRQWHVWDELOLGDGH IRL SRVVtYHO FRP D HQWUDGD HP
FHQD GH JUDQGHV SDUFHLURV HVWUDQJHLURV� $ GHVLQWHJUDomR YHUWLFDO FRPHoRX
D ID]HU PDLV VHQWLGR j PHGLGD TXH VXUJLUDP DV SRVVLELOLGDGHV GH XPD IRUWH
FRQFRUUrQFLD� 3RU VXD YH]� DV HPSUHVDV WRWDO RX SDUFLDOPHQWH SULYDWL]DGDV�
OLYUHV GDV UHVWULWLYDV H[LJrQFLDV UHJXODGRUDV TXH OLPLWDYDP VHX PHUFDGR
JHRJUiILFR H VXD JDPD GH SURGXWRV� WRUQDUDP�VH LPSRUWDQWHV FRQFRUUHQWHV
LQWHUQDFLRQDLV H� GHVVD IRUPD� IRUWDOHFHUDP R PRPHQWR GD SULYDWL]DomR HP
RXWURV SDtVHV� DOpP GR VHX GH RULJHP� 8PD VpULH GH DTXLVLo}HV UHDOL]DGDV
SRU HPSUHVDV IUDQFHVDV H QRUWH�DPHULFDQDV HP GLYHUVRV VHWRUHV GH VHUYLoRV
S~EOLFRV QD *Um� %UHWDQKD H D FRQVWDQWH FRQVROLGDomR GR VHWRU GH WHOHFR�

���

� 6HP G~YLGD WUDWD�VH GH XPD VXSHUVLPSOLILFDomR GDV UD]}HV UHDLV SDUD D QDFLRQDOL]DomR
GDV UHGHV S~EOLFDV� (P PXLWRV FDVRV� WUDWRX�VH GH XPD GHFLVmR LGHROyJLFD TXH QmR WLQKD
QDGD D YHU FRP XPD EDVH HFRQ{PLFD UDFLRQDO�



PXQLFDo}HV QRV SDtVHV HVFDQGLQDYRV VmR D HYLGrQFLD FODUD GR SRGHURVR
LPSDFWR FDXVDGR SHOD JOREDOL]DomR�

$ LQRYDomR WHFQROyJLFD� D GHVUHJXODPHQWDomR H D DEHUWXUD DR LQYHVWLPHQWR
HVWUDQJHLUR WrP VLGR DV IRUoDV SURSXOVRUDV GD LQWURGXomR GD FRQFRUUrQFLD
QR VHWRU GH VHUYLoRV S~EOLFRV� 0DV DOJXPDV iUHDV DLQGD HVWmR IHFKDGDV j
FRQFRUUrQFLD GHYLGR jV VXDV FDUDFWHUtVWLFDV GH PRQRSyOLR QDWXUDO� 1R
HQWDQWR� HVWDV iUHDV VmR EDVWDQWH UHVWULWDV� OLPLWDGDV SULQFLSDOPHQWH jV UHGHV
IL[DV H DRV JUDQGHV LQYHVWLPHQWRV TXH UHSUHVHQWDP� 2 GHVHQYROYLPHQWR GD
FRQFRUUrQFLD PRVWUD TXH D SULYDWL]DomR WDPEpP SRGH VHU FRQVLGHUDGD FRPR
XPD SRVVLELOLGDGH SDUD HVVHV PRQRSyOLRV� ,VWR VH GHYH DR IDWR GH R ILP GRV
VXEVtGLRV FUX]DGRV �HP VHJXLGD jGHVLQWHJUDomR YHUWLFDO� WHU IHLWR VXDV HVWUXWXUDV
GH FXVWRV PDLV WUDQVSDUHQWHV SDUD RV UHJXODGRUHV >%LWUDQ H 6HUUD ������@�

�����$VSHFWRV�ILQDQFHLURV

8PD GDV SULQFLSDLV UD]}HV SDUD TXH RV VHWRUHV GH VHUYLoRV S~EOLFRV H GH
LQIUD�HVWUXWXUD SDVVDVVHP DR FRQWUROH GR JRYHUQR� QDV GpFDGDV GH �� H ��� IRL
D SHUFHSomR GD IDOWD GH UHFXUVRV GR VHWRU SULYDGR SDUD ILQDQFLDU VXD DPSOD H
UiSLGD H[SDQVmR� 2V PHUFDGRV ILQDQFHLURV HUDP IUDJPHQWDGRV HP iUHDV QDFLR�
QDLV IHFKDGDV FRP EDL[D OLTXLGH] H LQVXILFLHQWH SRXSDQoD� 2V PHUFDGRV GH
FDSLWDLV HUDP HVWUHLWRV H FRP SRXFD OLTXLGH] QD JUDQGH PDLRULD GRV SDtVHV GD
2&'(� 2V PHUFDGRV GH WtWXORV GH GtYLGD FRUSRUDWLYD HUDP XP SRXFR PDLV
GHVHQYROYLGRV� PDV LQVLJQLILFDQWHV HP UHODomR DRVPHUFDGRV GD GtYLGD VREHUDQD�
2V IOX[RV GH FDSLWDO LQWHUQDFLRQDO� DSHQDV XPD SHTXHQD IUDomR GR TXH VmR KRMH�
HUDP WDPEpP DPSODPHQWH GRPLQDGRV SRU HPSUpVWLPRV GLUHWRV �RX DMXGD� H
RXWURV IOX[RV GH GtYLGD JDUDQWLGD LPSOtFLWD RX H[SOLFLWDPHQWH SHORV JRYHUQRV�

'HQWUR GHVVH FRQWH[WR� SDUHFLD QDWXUDO HVFROKHU R ILQDQFLDPHQWR JRYHUQD�
PHQWDO FRPR XPD IRUPD HIHWLYD GH GDU VXSRUWH j H[SDQVmR GHVVHV VHWRUHV�
WmR QHFHVVLWDGRV GH UHFXUVRV H FRP JUDQGHV H[LJrQFLDV GH FDSLWDO� $OpP
GLVVR� DV EDL[DV WD[DV GH ULVFR FREUDGDV GRV SDtVHV GD 2&'( QRV PHUFDGRV
LQWHUQDFLRQDLV� FRPELQDGDV jV WD[DV GH FkPELR IL[DV GR DPELHQWH %UHWWRQ
:RRGV� SHUPLWLDP R ILQDQFLDPHQWR GR VLJQLILFDWLYR GpILFLW GHVVHV VHWRUHV�

0DV RV PHUFDGRV ILQDQFHLURV PXGDUDP PXLWR QDV WUrV ~OWLPDV GpFDGDV� $V
WD[DV GH FkPELR IOXWXDQWHV� D SDUWLU GR FRPHoR GD GpFDGD GH ��� IL]HUDP
FRP TXH RV JUDQGHV GpILFLWV RUoDPHQWiULRV SDUD ILQDQFLDU R LQYHVWLPHQWR
S~EOLFR IRVVHP LQVXVWHQWiYHLV� SRUTXH D SROtWLFD PRQHWiULD QmR SRGLD PDLV
VHU H[HUFLGD QR YD]LR� 'D PHVPD IRUPD� D DOWHUQDWLYD GH HPLWLU GLQKHLUR
GHPRQVWURX VHU FDWDVWUyILFD H D iUHD GD 2&'( VRIUHX D VXD SLRU FULVH
LQIODFLRQiULD Ki �� DQRV DWUiV� $V HPSUHVDV SDVVDUDP D VHU UHVWULQJLGDV HP

���



YH] GH DSRLDGDV SHOD SURSULHGDGH JRYHUQDPHQWDO >0RRUH ������@� 0XLWRV
SDtVHV GD 2&'( IRUDP LQFDSD]HV GH SURSRUFLRQDU RV QtYHLV DGHTXDGRV GH
LQYHVWLPHQWR SDUD D LQIUD�HVWUXWXUD� OHYDQGR D XPD FRQWtQXD GHWHULRUDomR GDV
UHGHV H DR VXEGHVHQYROYLPHQWR WHFQROyJLFR� 2XWURV SDtVHV �FRPR� SRU H[HP�
SOR� D )UDQoD� FRQVHJXLUDP PDQWHU XP QtYHO DGHTXDGR GH ILQDQFLDPHQWR
S~EOLFR SRU DSUR[LPDGDPHQWH RXWUD GpFDGD� DXPHQWDQGR D FDUJD ILVFDO� PDV
HVVD VLWXDomR WDPEpP SURYRX VHU LQVXVWHQWiYHO� 1mR p FRLQFLGrQFLD TXH RV
SURJUDPDV PDLV LQWHQVLYRV GH SULYDWL]DomR WHQKDP VLGR UHDOL]DGRV QRV SDtVHV
GD 8QLmR (XURSpLD QD VXD FRUULGD SDUD D XQLILFDomR PRQHWiULD��

$ FUHVFHQWH GHPDQGD SRU QRYRV H PHOKRUHV VHUYLoRV GH LQIUD�HVWUXWXUD HP
XP DPELHQWH RUoDPHQWiULR UHVWULWR DEULX FDPLQKR SDUD XP PDLRU HQYROYL�
PHQWR GR VHWRU SULYDGR� QR ILQDQFLDPHQWR H QD SUHVWDomR GRV UHIHULGRV
VHUYLoRV� FRPR PHLR GH UHGX]LU D H[SRVLomR RUoDPHQWiULD GR JRYHUQR�

$ DEHUWXUD GR PHUFDGR ILQDQFHLUR H D JOREDOL]DomR DXPHQWDUDP GHVGH R
FRPHoR GD GpFDGD GH ��� $ GHVLQWHUPHGLDomR EDQFiULD FUHVFHX� HQTXDQWR
RV DGPLQLVWUDGRUHV GHXPSRRO FDGD YH]PDLRU GH IXQGRV SULYDGRV SURFXUDP
RSRUWXQLGDGHV GH LQYHVWLPHQWR� DEDL[DQGR R FXVWR GH FDSLWDO SDUD DV
HPSUHVDV HP SRVLomR GH FDSWDU GHVVH SRRO� $ SULYDWL]DomR WRUQRX�VH XP
SUp�UHTXLVLWR SDUD DV JUDQGHV HPSUHVDV TXH EXVFDP DFHVVR D HVVH SRRO� 0DLV
GH ��� GDV HPLVV}HV GH Do}HV LQWHUQDFLRQDLV IRUDP WUDQVDo}HV GH SULYDWL�
]DomR GXUDQWH ���� �YHU *UiILFR ��� HP FRPSDUDomR FRP XPD PpGLD GH
DSUR[LPDGDPHQWH �� QD GpFDGD GH �� �2&'(� )07 Q� �� H ����

'RSRQWRGHYLVWDGR LQYHVWLGRU ILQDQFHLUR� DSULYDWL]DomRpSDUWHGDVPXGDQoDV
TXH HVWmR WHQGR DWXDOPHQWH DV HVWUXWXUDV HXURSpLDV H DVLiWLFDV GH FRQWUROH
FRUSRUDWLYR� 2V DFLRQLVWDV FRQWURODGRUHV HVWmR QR SURFHVVR GH ID]HU FRP TXH
VHXV LQYHVWLPHQWRV VHMDP WUDQVSDUHQWHV� HVWUXWXUDQGR XP UHODFLRQDPHQWR j
GLVWkQFLD FRP DV HPSUHVDV VXEMDFHQWHV H� R TXH p PDLV LPSRUWDQWH� GHVID]HQ�
GR�VH GH WRGRV RV LQYHVWLPHQWRV QmR�FHQWUDLV� 2V EDQFRV DOHPmHV YrP VH
GLVWDQFLDQGR GH VHXV LQYHVWLPHQWRV HP Do}HV� DV FRUSRUDo}HV IUDQFHVDV HVWmR
VH GHVID]HQGR GH VXDV SDUWLFLSDo}HV FUX]DGDV HP GLYHUVRV LQYHVWLPHQWRV� RV
NHLUHWVX MDSRQHVHV HVWmR DPHDoDGRV SRUTXH RV EDQFRV HVWmR FRUWDQGR VHXV
YtQFXORV FRP D LQG~VWULD HP XPD WHQWDWLYD GH UHHVWUXWXUDU VXD FDUWHLUD GH
HPSUpVWLPRV HRV FKDHEROV FRUHDQRV HVWmR VHQGR IRUoDGRV D UDFLRQDOL]DU VXDV
RSHUDo}HV H WUDQVIRUPDU�VH HP HPSUHVDV FRP FRQWUROH YHUGDGHLUDPHQWH
S~EOLFR >1HVWRU H 7KRPSVRQ ������@�

���

� $ ,WiOLD H D (VSDQKD IRUDP DV SULPHLUDV FRORFDGDV QD OLJD GD SULYDWL]DomR GD 2&'(
GXUDQWH RV ~OWLPRV DQRV� RXWURV SDtVHV GD 80( WDPEpP HVWmR PRVWUDQGR H[FHOHQWHV
GHVHPSHQKRV �2&'(� )07 Q� ��� �� H ����



1R PHVPR VHQWLGR� R FRQWUROH HVWDWDO GH JUDQGHV HPSUHVDV LQGXVWULDLV HVWi
DXPHQWDQGR R FXVWR ILQDO GR FDSLWDO� $ WHQGrQFLD j GHVLQWHUPHGLDomR�
FLWDGD DQWHULRUPHQWH� HVWi GHL[DQGR R ILQDQFLDPHQWR DWUDYpV GH GtYLGD �XPD
IRUPD FOiVVLFD GH ILQDQFLDU DV HVWDWDLV� FRQVLGHUDYHOPHQWH PDLV FDUR GR TXH
R ILQDQFLDPHQWR GLUHWR� DPSODPHQWH EDVHDGR QD HPLVVmR GH Do}HV� $V
HVWDWDLV SUHFLVDP WHU DFHVVR DRVPHUFDGRV GH FDSLWDLV DWUDYpV GD SULYDWL]DomR
H� FRPR DV HPSUHVDV SULYDGDV QRV SDtVHV DQWHULRUPHQWH PHQFLRQDGRV�
WDPEpP SUHFLVDP FXPSULU DV H[LJrQFLDV GH LQIRUPDomR H DGPLQLVWUDomR GDV
JUDQGHV HPSUHVDV SULYDGDV LQWHUQDFLRQDLV�

���2�JUDQGH�UHDOLQKDPHQWR�LQVWLWXFLRQDO�
���PXGDQGR�RV�LQFHQWLYRV�H�VHSDUDQGR�RV
���REMHWLYRV

�����6HSDUDQGR�RV�REMHWLYRV�FRPHUFLDLV�GRV�GD
�����SROtWLFD�S~EOLFD

$V PXGDQoDV WHFQROyJLFDV� SROtWLFDV H HFRQ{PLFDV� DVVLP FRPR DV QRYDV
WHQGrQFLDV GRV PHUFDGRV ILQDQFHLURV WrP IHLWR TXH VHMD H[WUHPDPHQWH
LPSRUWDQWH SDUD RV SDtVHV GD 2&'( UHLQWURGX]LU LQFHQWLYRV FRPHUFLDLV�
RULHQWDGRV SDUD R PHUFDGR QD SURYLVmR GH VHUYLoRV S~EOLFRV� $R PHVPR
WHPSR� R (VWDGR GHVHPSHQKD XP SDSHO OHJtWLPR H PXLWR LPSRUWDQWH FRPR
DYDOLVWD GH XPD SUHVWDomR DGHTXDGD GHVVHV VHUYLoRV IXQGDPHQWDLV� TXH

)RQWH� 2&'(� 6Y^Q^SYQ\ =Qb[Ud DbU^Tc�

*UiILFR �

$o}HV LQWHUQDFLRQDLV ² �������

���



GHYHP HVWDU GLVSRQtYHLV SDUD WRGRV D XP SUHoR UD]RiYHO� (VWD FRQWtQXD H
LPSRUWDQWH FRQVLGHUDomR GR LQWHUHVVH S~EOLFR p R TXH GLVWLQJXH RV VHUYLoRV
S~EOLFRV H D LQIUD�HVWUXWXUD GH RXWUDV HPSUHVDV SULYDWL]DGDV RX SULYDWL]iYHLV
QR VHWRU LQGXVWULDO RX ILQDQFHLUR� $PDQHLUD GH FRQVHJXLU HVVHV GRLV GLIHUHQWHV
²HjV YH]HV FRQIOLWDQWHV ²REMHWLYRV p DORFi�ORV D GLIHUHQWHV LQVWLWXLo}HV�R(VWDGR
H VXDV LQVWLWXLo}HV UHJXODGRUDV SRGHP FXLGDU GR LQWHUHVVH S~EOLFR� HQTXDQWR
RV SUHVWDGRUHV GH VHUYLoRV S~EOLFRV VHUmR DJHQWHV SULYDGRV� FRP ILQV OXFUDWLYRV�
IXQFLRQDQGR QDV HPSUHVDV SULYDWL]DGDV GH DFRUGR FRP RV FULWpULRV FRPHUFLDLV
H DVVXPLQGR RV ULVFRV FRPHUFLDLV DVVRFLDGRV j DWLYLGDGH HFRQ{PLFD�

'R SRQWR GH YLVWD WHyULFR� D SULYDWL]DomR p GH IDWR XPD VROXomR yEYLD
TXDQGR RV REMHWLYRV UHODFLRQDGRV DR OXFUR FRPHUFLDO VmR SUHGRPLQDQWHV H
SRGHP VHU VHSDUDGRV GRV REMHWLYRV GH LQWHUHVVH S~EOLFR GH XPD IRUPD
VLJQLILFDWLYD >6WLJOLW] ������@� 4XDQGR RV REMHWLYRV FRPHUFLDLV VmR PXLWR
HVWUHLWRV H OLPLWDGRV� HP FRPSDUDomR FRP R LQWHUHVVH S~EOLFR �HVSHFLDO�
PHQWH QR IRUQHFLPHQWR GH EHQV S~EOLFRV� FRPR VD~GH� HGXFDomR� VHJXUDQ�
oD� D QHFHVVLGDGH GH SULYDWL]DomR QmR HVWi WmR EHP GHILQLGD� 2V EHQHItFLRV
GD VHSDUDomR SRGHP VHU FRPSDUDGRV FRP R FXVWR GH SURPXOJDU FRPSOLFD�
GRV DUUDQMRV UHJXODWyULRV�FRQWUDWXDLV H[ DQWH�� 1HVVHV FDVRV� D SRVVLELOLGDGH
GH VHSDUDU HILFLHQWHPHQWH DV GXDV IXQo}HV GHYH VHU H[DPLQDGD FXLGDGRVD�
PHQWH FDVR D FDVR�

$ VHSDUDomR GDV IXQo}HV FRPHUFLDLV GDTXHODV GH LQWHUHVVH S~EOLFR WHP GXDV
LPSOLFDo}HV� SRU XP ODGR� UHVXOWD QD FULDomR GH XP UHODFLRQDPHQWR GLVWDQWH
HQWUH R (VWDGR FRPR UHJXODGRU H D HPSUHVD FRPHUFLDO FRPR SURGXWRUD GH
EHQV H VHUYLoRV� 3RU RXWUR ODGR� SHGH XPD FODUD GLIHUHQFLDomR HQWUH DV
IXQo}HV UHJXODGRUDV H GR DFLRQLVWD GHQWUR GR (VWDGR� 1D PDLRU SDUWH GRV
SDtVHV GD2&'(� RVPLQLVWpULRV SHUPLWLUDPTXH R'HSDUWDPHQWR GR 7HVRXUR
FRQWURODVVH DV Do}HV GDV HVWDWDLV� HVWHMDP HODV RX QmR SDUFLDOPHQWH SULYDWL�
]DGDV� ,VWR JDUDQWH XPD PHOKRU VHSDUDomR HQWUH RV REMHWLYRV FRPHUFLDLV
�TXHU GL]HU R UHWRUQR GR LQYHVWLPHQWR� TXH R (VWDGR EXVFD FRPR FRUSRUD�
omR� H RV REMHWLYRV GH LQWHUHVVH S~EOLFR TXH EXVFD FRPR UHJXODGRU� 7DPEpP
VROXFLRQD DOJXPDV SUHRFXSDo}HV FRP D FDSWXUD GDV DXWRULGDGHV VHWRULDLV
SHODV HPSUHVDV H SRU VHXV IXQFLRQiULRV >3HEEOH ������@� $V IXQo}HV GH
DGPLQLVWUDomR GH DWLYRV GR (VWDGR YrP VHQGR FRQWLQXDPHQWH DXPHQWDGDV
SDUD LQFOXLU XPD IOH[LELOLGDGH� DQWHULRUPHQWH DVVRFLDGD VRPHQWH DRV DJHQWHV
SULYDGRV� 1D 6XpFLD� SRU H[HPSOR� XPD QRYD XQLGDGH GH JHUHQFLDPHQWR
GH DWLYRV IRL FULDGD QR FRPHoR GH ����� FRP D IXQomR GH DGPLQLVWUDU
FRPHUFLDOPHQWH D SDUWLFLSDomR QDV �� SULQFLSDLV HPSUHVDV LQGXVWULDLV
�LQFOXLQGR HPSUHVDV GH WHOHFRPXQLFDo}HV H HPSUHVDV DpUHDV�� HVVD IXQomR

���

� 9HU 6FKPLGW ������� TXH DOXGH D HVVDV TXHVW}HV� VHP GLVFXWL�ODV GLUHWDPHQWH�



LQFOXL R GLUHLWR GH YHQGHU Do}HV GHVVDV HPSUHVDV TXDQGR D VDtGD SDUHoD VHU
XPD ERD VROXomR GH LQYHVWLPHQWR�

$ FULDomR GH XPD HVWUXWXUD UHJXODWyULD HILFD] SDUD VROXFLRQDU DV IDOKDV GH
SROtWLFD QR TXH VH UHIHUH j FRQFRUUrQFLD QRV VHUYLoRV S~EOLFRV FRPHUFLDLV p
R RXWUR FRPSRQHQWH GDV UHIRUPDV� 1R HQWDQWR� XPD YH] TXH HVWi DOpP GR
HVFRSR GHVWH DUWLJR GLVFXWLU GHWDOKDGDPHQWH HVVDV TXHVW}HV� p VXILFLHQWH�
SRUWDQWR� GL]HU TXH D QHFHVVLGDGH GH XPD UHJXODPHQWDomR HVSHFtILFD SRU
VHWRU� R FRQWH~GR H D IRUPD LQVWLWXFLRQDO GD UHJXODPHQWDomR GHSHQGH GH
DOJXQV IDWRUHV� R QtYHO GH FRQFRUUrQFLD UHDO RX SRWHQFLDO H R SRGHU GH
PHUFDGR UHDO RX ODWHQWH GD ILUPD LQFXPEHQWH� D SDUWLFXODULGDGH GR DFHVVR
DR PHUFDGR QR VHWRU �TXHVW}HV FRPR OLFHQFLDPHQWR� DFHVVR MXVWR jV UHGHV
HWF��� D QHFHVVLGDGH GH PLQLPL]DU DV DVVLPHWULDV GH LQIRUPDomR HQWUH R
UHJXODGRU H DV HPSUHVDV� H D QHFHVVLGDGH GH HYLWDU TXH R UHJXODGRU VHMD
FDSWXUDGR SHOD HPSUHVD GH VHUYLoRV S~EOLFRV >%HHVOH\ H /LWWOHFKLOG ������ H
%LWUDQ H 6HUUD ������@�

�����5HHVWUXWXUDQGR�DV�HPSUHVDV�S~EOLFDV�VHP
�����SULYDWL]DomR

2 SULPHLUR SDVVR SDUD D VHSDUDomR GRV REMHWLYRV FRPHUFLDLV GRV QmR�FR�
PHUFLDLV p D FRUSRUDWL]DomR GD HVWDWDO� TXHU GL]HU� D VXD WUDQVIRUPDomR HP
HPSUHVD FRPHUFLDO� VXMHLWD jV H[LJrQFLDV H REULJDo}HV OHJDLV H WHQGR D
PHVPD HVWUXWXUD FRQWURODGRUD GH TXDOTXHU RXWUD HQWLGDGH FRPHUFLDO� $
FRUSRUDWL]DomR SRGH VHU XP SURFHVVR ORQJR H FRPSOLFDGR SRUTXH HP
PXLWRV FDVRV DV HPSUHVDV GH VHUYLoRV S~EOLFRV HUDP DV VXFHVVRUDV GH
GHSDUWDPHQWRV JRYHUQDPHQWDLV� ,GHQWLILFDU RV DWLYRV UHOHYDQWHV SDUD D HP�
SUHVD� DYDOLi�ORV H DORFi�ORV OHJDOPHQWH j QRYD HPSUHVD p XP GHVDILR TXH
UHTXHU XP HVIRUoR LQWHQVR H FXLGDGRVR� HVSHFLDOPHQWH TXDQGR VH GHYH
HQIUHQWDU D KRVWLOLGDGH GRV HPSUHJDGRV� WDQWR GD HPSUHVD FRPR GR PLQLV�
WpULR VXSHUYLVRU� $ FRUSRUDWL]DomRGD %ULWLVK 7HOHFRPGXURX TXDVHGRLV DQRV�
HQTXDQWR D GD )UDQFH 7HOHFRP OHYRX PDLV GH XP� 1D +RODQGD� DV HVWDWDLV
HP JHUDO OHYDP FLQFR DQRV HQWUH D FRUSRUDWL]DomR H D SULYDWL]DomR� SDUD TXH
SRVVDP HVWDEHOHFHU UHJLVWURV YHURVVtPHLV�

8PD GDV PXGDQoDV PDLV LPSRUWDQWHV WUD]LGDV SHOD FRUSRUDWL]DomR p D
WUDQVSDUrQFLD� $R DGHULU DRV SDGU}HV FRQWiEHLV DSOLFiYHLV DR VHWRU SULYD�
GR� D XWLOL]DomR GRV DWLYRV SRU SDUWH GD HPSUHVD� DQWHULRUPHQWH GLItFLO GH
DSUHHQGHU� SDVVD D VHU PDLV FODUD� ,VWR SURSRUFLRQD WDQWR DR S~EOLFR FRPR
DR JRYHUQR XPD LGpLD PHOKRU GRV FXVWRV GH HVWUDWpJLDV H GHFLV}HV

���



HVSHFtILFDV UHODFLRQDGDV FRP R GHVHQYROYLPHQWR GDV HPSUHVDV GH VHUYLoRV
S~EOLFRV� 5HYHOD SUREOHPDV UHODFLRQDGRV FRP D HVWUXWXUD ILQDQFHLUD GDV
HPSUHVDV H FRP IUHT�rQFLD IRUoD R (VWDGR D DVVXPLU GLUHWDPHQWH DOJXQV
SDVVLYRV SDUD SRGHU PHOKRUDU D VXD HVWUXWXUD� $ FRUSRUDWL]DomR GD *HUPDQ
5DLOURDGV �'%� HP ���� WHYH FRPR UHVXOWDGR D DVVXQomR SHOR (VWDGR GH XPD
GtYLGD GH DSUR[LPDGDPHQWH �� PLOK}HV GH PDUFRV >/XGZLJ ������@� XPD
UHHVWUXWXUDomR ILQDQFHLUD GD PHVPD PDJQLWXGH IRL QHFHVViULD QR H[HUFtFLR GH
FRPHUFLDOL]DomRGDHPSUHVD IHUURYLiULD QDFLRQDO GD )UDQoD� D 61&)� )LQDOPHQ�
WH� RV VXEVtGLRV RFXOWRV H RV VXEVtGLRV FUX]DGRV YrP j WRQD� 6XD QHFHVVLGDGH p
UHDYDOLDGD H VmR FRQVLGHUDGRV GH XPD IRUPD PXLWR PDLV GLUHWD� $ FRUSRUDWL]D�
omR DMXGD D WRUQDU WUDQVSDUHQWHV RV DVSHFWRV GR LQWHUHVVH S~EOLFR H SHUPLWH
XPD PHOKRU DORFDomR GRV VXEVtGLRV H GDV SROtWLFDV GH DMXVWH�

2XWUR EHQHItFLR GD FRUSRUDWL]DomR p D SRVVLELOLGDGH GH FRORFDU XPD QRYD
DGPLQLVWUDomR H XP QRYR FRQVHOKR GLUHWRU TXH IXQFLRQH H� R TXH p PDLV
LPSRUWDQWH� VHMD UHPXQHUDGR FRP EDVH QDV IDL[DV VDODULDLV GR VHWRU SULYDGR�
1D YHUGDGH� PXLWRV EHQHItFLRV GD ´SULYDWL]DomRµ FRPHoDUDP D VHU REVHUYD�
GRV QDV HPSUHVDV DQWHV GH HODV VHUHP OHYDGDV D PHUFDGR� VLPSOHVPHQWH
SRUTXH D QRYD DGPLQLVWUDomR QRPHDGD SDUD D FRUSRUDWL]DomR IRL FDSD] GH
IXQFLRQDU GH DFRUGR FRP DV SUiWLFDV FRPHUFLDLV H QmR FRPR XPD XQLGDGH
JRYHUQDPHQWDO� 7DQWR D 1RYD =HOkQGLD FRPR D *Um�%UHWDQKD IL]HUDP GD
UHHVWUXWXUDomR DGPLQLVWUDWLYD H GD LQWURGXomR GH XP FRQVHOKR DXW{QRPR
XPD SDUWH FHQWUDO GR VHX SURJUDPD GH FRPHUFLDOL]DomR�

(QWUHWDQWR� DV H[LJrQFLDV GD OHJLVODomR FRPHUFLDO H GD /HL GDV 6�$� QmR
SRGHP SRU VL Vy HYLWDU TXH RV JRYHUQRV HVWDEHOHoDP REMHWLYRV DOWHUQDWLYRV
SDUD DV HVWDWDLV FRUSRUDWL]DGDV� $OpPGLVVR� D KLHUDUTXLD GH UHVSRQVDELOLGDGH
GRV GLUHWRUHV GDV HPSUHVDV ² PDLV FRPSOLFDGD TXH D GRV EXURFUDWDV� TXH
UHVSRQGHP GLUHWDPHQWH D XP VXSHULRU SROtWLFR ² SRGH� QD YHUGDGH� SUR�
PRYHU XP RSRUWXQLVPR JHUHQFLDO� 0HVPR FRQVLGHUDQGR R DXPHQWR GD
WUDQVSDUrQFLD� p SRVVtYHO TXH XPD HPSUHVD FRUSRUDWL]DGD� ���� FRQWURODGD
SHOR (VWDGR� HVWHMD VXMHLWD DR SLRU GRV GRLV VLVWHPDV QR TXH VH UHIHUH j
JRYHUQDQoD FRUSRUDWLYD� IDOWD R LQFHQWLYR GRV OXFURV H R (VWDGR�SURSULHWiULR
WHP PHQRV SRGHU SDUD PRQLWRUDU H SROLFLDU R GHVHPSHQKR JHUHQFLDO� 3DUD
SRGHU UHVROYHU HVVH SUREOHPD GH FRQWUROH� DV HVWDWDLV FRUSRUDWL]DGDV GD
+RODQGD GHYHP REWHU SHUPLVVmR GLUHWDPHQWH GH VHX DFLRQLVWD� R 0LQLVWpULR
GDV )LQDQoDV� SDUD TXDOTXHU GHFLVmR JHUHQFLDO LPSRUWDQWH� (VWDV H[LJrQFLDV
VmR DXWRPDWLFDPHQWH FDQFHODGDV TXDQGR XPD SRUFHQWDJHP GDV Do}HV p
RIHUHFLGD DRV LQYHVWLGRUHV SULYDGRV�

3DUD SRGHU UHVROYHU DOJXPDV GDV TXHVW}HV GH LQFHQWLYRV� RV JRYHUQRV
GHWHUPLQDUDP XPD VpULH GH VROXo}HV DOWHUQDWLYDV SDUDPHGLU R GHVHPSHQKR

���



H PHOKRUDU R FRQWUROH QR VHWRU S~EOLFR� 2V GHQRPLQDGRV FRQWUDWRV GH
JHVWmR �IUDPHZRUN FRQWUDFWV� WRUQDUDP�VH D SULQFLSDO IHUUDPHQWD SDUD PHGLU
H SROLFLDU R GHVHPSHQKR H R FRPSRUWDPHQWR FRUSRUDWLYR� HOHV SUHVVXS}HP
TXH DV HPSUHVDV VmR VXILFLHQWHPHQWH LGHQWLILFiYHLV �TXHU GL]HU� HP JHUDO VmR
FRUSRUDo}HV FRPHUFLDLV� H SRGHP VHU WUDWDGDV FRPR XP SDUFHLUR GLVWDQWH
GR (VWDGR� 2V FRQWUDWRV GH JHVWmR GHWHUPLQDP R HVWDEHOHFLPHQWR SHULyGLFR
GRV REMHWLYRV FRUSRUDWLYRV HQWUH R (VWDGR H D HPSUHVD� FRP EDVH HP XP
GHWHUPLQDGR IOX[R GH UHFHLWDV H QD SURYLVmR GH XP LQYHVWLPHQWR ILQDQFHLUR
GHWHUPLQDGR���

'R SRQWR GH YLVWD GRV LQFHQWLYRV� RV FRQWUDWRV GH JHVWmR WHQGHUDP� DOJXPDV
YH]HV� D DXPHQWDU DV DVVLPHWULDV GH LQIRUPDomR HQWUH R (VWDGR H VXDV
HPSUHVDV� SRUTXH RV GLUHWRUHV WLQKDP UD]}HV DGLFLRQDLV SDUD PRVWUDU XP
GHVHPSHQKR PHOKRU� PDV QmR IRUDP UHVWULQJLGRV SHOR SUHoR GDV Do}HV� ,VVR
VLJQLILFD TXH RV GLUHWRUHV� TXDQGR WrP TXH RSWDU� YmR UHDOL]DU SURMHWRV TXH
JHUHP XP IOX[R GH FDL[D PDLV OLYUH� XWLOL]DGR SDUD VHXV SUySULRV REMHWLYRV
LQWHUQRV QD HPSUHVD� RX SRGHP UHDOL]DU SURMHWRV PXLWR YLVtYHLV GH XWLOL]DomR
GH PmR�GH�REUD RX ´HOHIDQWHV EUDQFRVµ� TXH OKHV SURSRUFLRQHP YDQWDJHQV
SROtWLFDV� (P TXDOTXHU FDVR� RV FRQWUDWRV GH JHVWmR VmR UDUDPHQWH YLVWRV
FRPR XP FRPSURPLVVR UHDO SRU TXDOTXHU XPD GDV SDUWHV� $OpP GLVVR� QD
DXVrQFLD GH Do}HV QHJRFLiYHLV� D YDORUL]DomR �H� SRUWDQWR D DYDOLDomR GR
GHVHPSHQKR� WRUQD�VH XP SURFHVVR GH QHJRFLDomR HQWUH RV GLUHWRUHV H VHXV
VXSHUYLVRUHV EXURFUiWLFRV� (VWXGRV HPStULFRV PRVWUDUDP TXH RV FRQWUDWRV
GH JHVWmR WrP VH PRVWUDGR PXLWR LQHILFD]HV QR GHFRUUHU GR WHPSR >6KLUOH\
������@�

0DV RV LQFHQWLYRVPDLV LPSRUWDQWHV SDUD D UHHVWUXWXUDomR GD HPSUHVD H SDUD
R DXPHQWR GD OXFUDWLYLGDGH FRQWLQXDP VHQGR D DPHDoD GD FRQFRUUrQFLD�
SRU XP ODGR� H� SRU RXWUR� R REMHWLYR ILQDO GD SULYDWL]DomR� 0XLWRV GRV
EHQHItFLRV GH JHUHQFLDPHQWR� DVVRFLDGRV j DGRomR GH XPD HVWUXWXUD FRPHU�
FLDO SDUD D HPSUHVD� FRQWLQXDP VHQGR EDVWDQWH LPSHUFHSWtYHLV VH D WUDQV�
IRUPDomR GD HPSUHVD FRQWURODGD SHOR JRYHUQR HP XPD HPSUHVD ����
HVWDWDO p R ~QLFR REMHWLYR� $V FRPSDQKLDV DpUHDV QD )UDQoD H QD (VSDQKD
VmR H[HPSORV FODURV� DSHVDU GH VHUHP FRUSRUDo}HV Ki DOJXP WHPSR� R IDWR
GH VXD SULYDWL]DomR QmR HVWDU SUHYLVWD QmR GLPLQXLX R QtYHO GH SROLWL]DomR
TXH FRQWLQXRX VHQGR PXLWR HOHYDGR� 2V FRQWUDWRV GH DGPLQLVWUDomR FRP
JHUHQWHV SURILVVLRQDLV QmR SDUHFHP WHU TXDOTXHU HIHLWR SRVLWLYR QD DGPLQLV�

���

�� (PERUD RV FRQWUDWRV GH JHVWmR WHQKDP VLGR FULDGRV H DSHUIHLoRDGRV SULQFLSDOPHQWH QDV
HVWDWDLV IUDQFHVDV� RXWURV SDtVHV XWLOL]DP LQVWUXPHQWRV VLPLODUHV� FRPR D GHFODUDomR GH
H[SHFWDWLYDV GR DFLRQLVWD� QD 1RYD =HOkQGLD >YHU 1HOOLV ������ H %UXPE\ H +\QGPDQ
������@�



WUDomR GDV HPSUHVDV� )RL VRPHQWH FRP R DQ~QFLR GD WUDQVIHUrQFLD GH
SURSULHGDGH TXH RV LQFHQWLYRV FRPHUFLDLV FRPHoDUDP D GHVHPSHQKDU XP
SDSHO LPSRUWDQWH�

3DUD SRGHU UHVROYHU HVVDV TXHVW}HV H� DR PHVPR WHPSR� UHWHU DOJXP QtYHO
GH FRQWUROH HVWDWDO� RV JRYHUQRV YrP WHQWDQGR SULYDWL]DU SDUFLDOPHQWH VXDV
HPSUHVDV� 2 UHVXOWDGR GD SULYDWL]DomR SDUFLDO p XPD PHOKRU YDORUL]DomR GD
HPSUHVD� DXPHQWDQGR D IOH[LELOLGDGH GD VXD HVWUXWXUD ILQDQFHLUD� WRUQDQGR
SRVVtYHO LQWURGX]LU LQFHQWLYRV UHDLV H UHODFLRQDGRV FRP R GHVHPSHQKR QD
UHPXQHUDomR GRV H[HFXWLYRV DWUDYpV GH RSo}HV GH SDUWLFLSDomR� ID]HQGR
FRP TXH R FRQVHOKR H RV DGPLQLVWUDGRUHV VH FRQFHQWUHP HP SURGX]LU YDORU
SDUD R DFLRQLVWD HP OXJDU GH WHQWDU DOFDQoDU REMHWLYRV ´SROtWLFRVµ H DXPHQ�
WDQGR D WUDQVSDUrQFLD SRU DMXVWDU D HPSUHVD jV H[LJrQFLDV GH LQIRUPDomR
GHWHUPLQDGDV SDUD DV HPSUHVDV DEHUWDV��� 0DV D SULYDWL]DomR SDUFLDO WDP�
EpP WHP DV VXDV OLPLWDo}HV� 3DUD TXH D SULYDWL]DomR SDUFLDO IXQFLRQH� R
(VWDGR GHYH UHQXQFLDU j LQWHUIHUrQFLD SROtWLFD H� PDLV LPSRUWDQWH DLQGD�
GHYH FRQYHQFHU RV PHUFDGRV GH TXH p FDSD] GH ID]r�OR� 2V UHFHQWHV
DFRQWHFLPHQWRV QD HPSUHVD JUHJD GH WHOHFRPXQLFDo}HV� D 27(� QD TXDO R
PLQLVWUR VLPSOHVPHQWH GHPLWLX R SUHVLGHQWH GR &RQVHOKR� HPERUD R
(VWDGR FRQWDVVH DSHQDV FRP XPD SDUWLFLSDomR GH ��� QD HPSUHVD�
LQGLFDP TXH QmR p IiFLO DEULU PmR GH KiELWRV HQUDL]DGRV� 3RU RXWUR ODGR�
D DXVrQFLD GH XP PHUFDGR SDUD R FRQWUROH FRUSRUDWLYR QDV Do}HV GD
HPSUHVD SRGHULD UHVXOWDU HP XPD PHQRU GLVFLSOLQD QR PHUFDGR GH
FDSLWDLV� 6H R (VWDGR GHVLVWLU GH H[HUFHU VHXV GLUHLWRV GH DFLRQLVWD� LVWR
SRGHULD GHL[DU PXLWR HVSDoR SDUD D DomR JHUHQFLDO >-DVLQVNL H <DUURZ
������@� 'D PHVPD IRUPD� VH R (VWDGR GHFLGH FRORFDU QRPHUFDGR DSHQDV
XPD SHTXHQD SDUWLFLSDomR DFLRQiULD� R PHUFDGR SRGH QmR DFUHGLWDU QR
FRPSURPLVVR GR JRYHUQR GH EXVFDU REMHWLYRV FRPHUFLDLV� 9HMDPRV� SRU
H[HPSOR� R FDVR GD HPSUHVD GH WHOHFRPXQLFDo}HV GD &RUpLD� 7HOHFRP
.RUHD� TXH HP ���� FRORFRX QRPHUFDGR ��� GDV VXDV Do}HV H R JRYHUQR
HQIUHQWRX GLILFXOGDGHV SDUD HQFRQWUDU FRPSUDGRUHV�

���

�� (P PXLWRV GRV SDtVHV PHPEURV GD 2&'(� D SULYDWL]DomR SDUFLDO YHP VHQGR UHDOL]DGD
FRPR XPD LQWURGXomR JUDGXDO GD HPSUHVD QR PHUFDGR GH Do}HV� SRU UD]}HV UHODFLRQD�
GDV j SHUFHSomR VREUH D FDSDFLGDGH GH DEVRUomR GHVVH PHUFDGR� (VVH WHP VLGR R FDVR
GH PXLWDV HPSUHVDV EULWkQLFDV �%7� %ULWJD]�� HVSDQKRODV �7HOHIyQLFD� $UJHQWDULD� H
LWDOLDQDV �(1,� 7HOHFRP ,WDOLD�� 1R HQWDQWR� HP RXWURV FDVRV� D SULYDWL]DomR SDUFLDO WHP
VLGR R REMHWLYR ILQDO� 'HXWVFKH 7HOHFRP� )UDQFH 7HOHFRPH5R\DO .31GD+RODQGD IRUDP
SULYDWL]DGDV GH IRUPD SDUFLDO� PDV R (VWDGR FRQWLQXRX VHQGR R VyFLR FRQWURODGRU�
DOJXPDV GDV PHQRUHV HFRQRPLDV GD 2&'( WrP PDQWLGR JUDQGHV SDUWLFLSDo}HV QDV VXDV
HPSUHVDV GH VHUYLoRV S~EOLFRV �DV HPSUHVDV GH WHOHFRPXQLFDo}HV QD 5HS~EOLFD 7FKHFD
H GH HOHWULFLGDGH QD %pOJLFD�� GHSRLV GH WHUHP YHQGLGR LPSRUWDQWHV SDUWLFLSDo}HV
PLQRULWiULDV D LQYHVWLGRUHV HVWUDWpJLFRV HVWUDQJHLURV�



���2V�REMHWLYRV�H�RV�UHVXOWDGRV�GD�SULYDWL]DomR

&RP IUHT�rQFLD� D SULYDWL]DomR ID] SDUWH GH XPD UHIRUPD PDLV DEUDQJHQWH GR
SDSHO GR (VWDGR QD HFRQRPLD TXH� HP JHUDO� LQFOXL UHIRUPDV UHJXODGRUDV H D
LQWURGXomR �RX D PHOKRULD� GH XPD SROtWLFD GH FRPSHWLomR SDUD SURPRYHU R
EHP�HVWDU S~EOLFR >6WLJOLW] ������@� $V SROtWLFDV GH SULYDWL]DomR WrP P~OWLSORV
REMHWLYRV SROtWLFRV� HFRQ{PLFRV H ILQDQFHLURV TXH� PXLWDV YH]HV� VmR FRQIOLWDQ�
WHV H LQWHU�UHODFLRQDGRV >*XLVODLQ ������@� (QWUH HOHV HVWmR�

x 0XGDU R DPELHQWH GH JRYHUQDQoD FRUSRUDWLYD GDV HVWDWDLV H PHOKRUDU VHX
GHVHPSHQKR H HILFLrQFLD SURGXWLYD� LQWURGX]LQGR LQFHQWLYRV EDVHDGRV QD
SURSULHGDGH SULYDGD HP YH] GH QD ILVFDOL]DomR EXURFUiWLFD�

8PDPHOKRU JRYHUQDQoD FRUSRUDWLYD GHYH VHU D SUHRFXSDomR EiVLFD GH WRGD
SROtWLFD GH SULYDWL]DomR� 2V HVTXHPDV TXH YLVDP FDSWDU UHFXUVRV SDUD R
RUoDPHQWR VHP PXGDU RV LQFHQWLYRV GH FRQWUROH H DV HVWUXWXUDV QDV HPSUH�
VDV �SRU H[HPSOR� DWUDYpV GD UHWHQomR GH VXEVWDQFLDLV GLUHLWRV GH YRWR RX
GD FULDomR GH SDUWLFLSDo}HV FUX]DGDV H ´Q~FOHRV GXURV IHFKDGRVµ� QmR
WUD]HP DPDLRULD GRV EHQHItFLRV GH ORQJR SUD]R GD SULYDWL]DomR jV HPSUHVDV
RX j HFRQRPLD FRPR XP WRGR >1HVWRU ������@� 2V SDtVHV TXH VHJXLUDP HVVDV
SROtWLFDV QR SDVVDGR� FRPR IRL R FDVR GD )UDQoD� IRUDP DEDQGRQDQGR�DV
DRV SRXFRV� GHSRLV GH WHUHP UHFRQKHFLGR RV DOWRV FXVWRV GH RSRUWXQLGDGH
SDUD DV HPSUHVDV HQYROYLGDV >0RULQ ������@� $ QRYD JHUDomR GH DFRUGRV
HVWiYHLV GH DFLRQLVWDV QDV SULYDWL]Do}HV WHP R REMHWLYR GH UHVROYHU SULQFLSDO�
PHQWH TXHVW}HV GH HVWDELOLGDGH ILQDQFHLUD HP SDtVHV FRPPHUFDGR DFLRQi�
ULR IUDFR H YROiWLO FRP XP HQYROYLPHQWR LQVWLWXFLRQDO UHODWLYDPHQWH EDL[R
>*ULOOL ������@� 6XD SULQFLSDO FDUDFWHUtVWLFD p TXH SURtEHP H[SUHVVDPHQWH RV
DFRUGRV GH DFLRQLVWDV H SURSRUFLRQDP DFRUGRV UHODWLYDPHQWH SUy�PHUFDGR
�PDUNHW IULHQGO\� SDUD RV DFLRQLVWDV HVWiYHLV �HP RSRVLomR jV DQWLJDV QR\DX[
GXUHV GD )UDQoD TXH GHWHUPLQDYDP XPD DomR FRQMXQWD SRU SDUWH GRV
DFLRQLVWDV H QmR SHUPLWLDP QHQKXPD VDtGD��

(P WHUPRV GH UHVXOWDGRV GH JRYHUQDQoD FRUSRUDWLYD�0HJJLQVRQ HW DO� ������
GHVFREULUDP TXH HPSUHVDV UHFHQWHPHQWH SULYDWL]DGDV PRVWUDP XPD URWD�
WLYLGDGHPXLWR JUDQGH GHPHPEURV GR FRQVHOKR� PDLV GH ��� GRV GLUHWRUHV
GDV HVWDWDLV GHL[DP R FDUJR DSyV D SULYDWL]DomR� $OpP GLVVR� GHVFREULUDP
TXH DV HPSUHVDV UHFHQWHPHQWH SULYDWL]DGDV FRP DOWD URWDWLYLGDGH GH GLUH�
WRUHV�JHUHQWHV HVWmR FRORFDGDV HQWUH DV HPSUHVDV FRPPHOKRU GHVHPSHQKR
SyV�SULYDWL]DomR GHQWUR GD VXD DPRVWUD���

���

�� 'HYHPRV OHYDU HP FRQVLGHUDomR TXH HVVH JUXSR GH UHIHUrQFLD LQFOXL HPSUHVDV GH SDtVHV
HP GHVHQYROYLPHQWR H WDPEpP GH SDtVHV GD 2&'(�



2XWUR DVSHFWR LPSRUWDQWH UHODFLRQDGR j JRYHUQDQoD FRUSRUDWLYD WHP D YHU
FRP D PXGDQoD QD HVWUXWXUD GH FDSLWDO GD HPSUHVD DSyV D SULYDWL]DomR�
&RPR DV HPSUHVDV WrP VH WRUQDGR PXLWR PDLV RULHQWDGDV SDUD R FDSLWDO
DFLRQiULR� H[LVWH PDLRU SUHVVmR HP SURGX]LU YDORU SDUD RV DFLRQLVWDV� ,VWR VH
UHIOHWH QD FULDomR GH GHSDUWDPHQWRV GH UHODo}HV FRP RV LQYHVWLGRUHV H QD
FRQWUDWDomR GH FRQVXOWRUHV SDUD ´YHQGHUµ D HPSUHVD QRPHUFDGR� (P JHUDO�
H[LVWH XPD PXGDQoD GH DWLWXGH QR TXH VH UHIHUH D ULVFR H FUHVFLPHQWR� H DV
HPSUHVDV SULYDWL]DGDV YrP PRVWUDQGR PXLWR PDLV YRQWDGH HP DVVXPLU
ULVFRV� j PHGLGD TXH VHXV tQGLFHV GtYLGD�SDWULP{QLR PHOKRUDP�

8PD PHOKRU HVWUXWXUD GH LQFHQWLYRV H GH JRYHUQDQoD FRUSRUDWLYD p LPSRU�
WDQWH SRUTXH UHVXOWD HP XP PHOKRU GHVHPSHQKR GD HPSUHVD� $ HYLGrQFLD
QHVVH VHQWLGR p PXLWR FODUD� (P XPD UHVHQKD GH HVWXGRV HPStULFRV VREUH R
GHVHPSHQKR GH HPSUHVDV SULYDWL]DGDV QD *Um�%UHWDQKD� +ROGHU ������
GHVFREULX TXH D SURGXWLYLGDGH GD PmR�GH�REUD DXPHQWDYD FRQVLGHUDYHO�
PHQWH FRPR UHVXOWDGR GD SULYDWL]DomR H TXH� HP DOJXQV FDVRV� D SURGXWLYL�
GDGH WRWDO GRV IDWRUHV WDPEpP DXPHQWDYD� 1HZEXU\ H 3ROOLWW ������ FDOFX�
ODUDP TXH R UHWRUQR VREUH RV DWLYRV QDV HPSUHVDV JHUDGRUDV GH HQHUJLD
HOpWULFD SULYDWL]DGDV DXPHQWRX ��� �QRV FLQFR DQRV GHSRLV GD SULYDWL]DomR��
0HJJLQVRQ HW DO� ������ GHVFREULUDP LPSRUWDQWHV DXPHQWRV QD OXFUDWLYLGD�
GH �UHQGLPHQWR OtTXLGR�YHQGDV� H QD HILFLrQFLD �YHQGDV�HPSUHJDGR� QD VXD
DPRVWUD GH �� HPSUHVDV GH �� SDtVHV� 1RPHVPR VHQWLGR� /D 3RUWD H 6LODQHV
������ GHVFREULUDP TXH DV YHQGDV SRU HPSUHJDGR SUDWLFDPHQWH GXSOLFD�
YDP GHSRLV GD SULYDWL]DomR HP ��� HPSUHVDV PH[LFDQDV YHQGLGDV QR ILP
GD GpFDGD GH �� H QR FRPHoR GD GH ���

x 3URSRUFLRQDU PHOKRU DFHVVR DR ILQDQFLDPHQWR SDUD TXH DV HPSUHVDV
SRVVDP JHUDU QtYHLV GH LQYHVWLPHQWR PDLV HOHYDGRV�

&RP D SULYDWL]DomR� DV HPSUHVDV HVWmR OLYUHV GDV UHVWULo}HV DR LQYHVWLPHQWR
H[LVWHQWHV QR VHWRU S~EOLFR� 3RGHP EXVFDU RV UHFXUVRV LOLPLWDGRV GRV
PHUFDGRV GH FDSLWDLV VHP FDXVDU QHQKXP LPSDFWR QR RUoDPHQWR GR (VWDGR�
0HVPR TXH D FRQFRUUrQFLD SRVVD VHU LQWURGX]LGD VHP D SULYDWL]DomR� D
FRPSHWLWLYLGDGH GDV HPSUHVDV QmR SRGH VHU JDUDQWLGD VHP TXH WHQKDP XP
DFHVVR DGHTXDGR DR ILQDQFLDPHQWR� &RPR FRPHQWDPRV DQWHULRUPHQWH� D
FRQFRUUrQFLD VHP D SULYDWL]DomR LULD� QD YHUGDGH� SUHMXGLFDU DV HVWDWDLV�
SRUTXH QmR WHULDP DV PHVPDV FRQGLo}HV GH HQIUHQWDU VHXV FRPSHWLGRUHV
HP WHUPRV GH FRQVHJXLU FDSLWDO SDUD VHX FUHVFLPHQWR H H[SDQVmR� 1HVWH
VHQWLGR� *DODO HW DO� ������ GHVFREULUDP TXH ´DFDEDU FRP DV UHVWULo}HV DR
LQYHVWLPHQWR WHP XP LPSDFWR SRVLWLYR FRQVLGHUiYHOµ� 1D iUHD GH LQIUD�HV�
WUXWXUD� R DXPHQWR GR LQYHVWLPHQWR p� VHP G~YLGD� XPD GDV SULQFLSDLV
SULRULGDGHV H DV HYLGrQFLDV HQFRQWUDGDV QRV SDtVHV GD 2&'( �DVVLP FRPR

���



HP DOJXQV SDtVHV QmR�PHPEURV GD 2&'(� VXJHUHP TXH D SULYDWL]DomR YHP
FDXVDQGR VLJQLILFDWLYRV DXPHQWRV GRV LQYHVWLPHQWRV� 1D *Um %UHWDQKD�
LPSRUWDQWHV DXPHQWRV OtTXLGRV QRV LQYHVWLPHQWRV GDV HPSUHVDV IRUDP
REVHUYDGRV HP WRGDV DV iUHDV GH VHUYLoRV S~EOLFRV� LQGHSHQGHQWHPHQWH GD
HVWUXWXUD GR PHUFDGR SyV�SULYDWL]DomR >+ROGHU ������@�

x &ULDU XPD SURWHomR SDUD R RUoDPHQWR HVWDWDO H PHOKRUDU GHWHUPLQDGRV
LQGLFDGRUHV PDFURHFRQ{PLFRV� SULQFLSDOPHQWH D GtYLGD S~EOLFD H DV
QHFHVVLGDGHV GH ILQDQFLDPHQWR GR VHWRU S~EOLFR� PHOKRUDQGR D UHFHLWD
EUXWD RUoDPHQWiULD D PpGLR SUD]R�

$WXDOPHQWH� PHOKRUDU DV ILQDQoDV S~EOLFDV p R REMHWLYR PDLV HYLGHQWH GD
SULYDWL]DomR� $SHVDU GDV GLItFHLV FRQGLo}HV GR PHUFDGR HP ����� RV SDtVHV
GD 2&'( FRQVHJXLUDP FHUFD GH 86� �� ELOK}HV FRP DV UHFHLWDV GD SUL�
YDWL]DomR� FXMD LPSRUWkQFLD SDUD RV RUoDPHQWRV HVWDWDLV p FODUD� HVSH�
FLDOPHQWH SDUD RV PHPEURV GD 8QLmR (XURSpLD� TXH REWLYHUDP PDLV GH
��� GHVWH WRWDO H TXH WLQKDP GH FRQVHJXLU FXPSULU RV REMHWLYRV HVWDEH�
OHFLGRV HP UHODomR jV GtYLGDV H DR GpILFLW QD VXD FRUULGD SDUD D XQLILFDomR
PRQHWiULD�

'HYHPRV REVHUYDU TXH R LPSDFWR GLUHWR GDV UHFHLWDV DGYLQGDV GD SULYDWL]D�
omR VREUH R RUoDPHQWR p UHODWLYDPHQWH SHTXHQR HP PXLWRV VLVWHPDV GH
FRQWDV S~EOLFDV� SRUTXH HVWD VXEVWLWXL DWLYRV SRU GLQKHLUR YLYR ² XPD
RSHUDomR TXH HP SULQFtSLR GHYH DFUHVFHQWDU SRXFR j FROXQD GRV DWLYRV GR
RUoDPHQWR HVWDWDO� (QWUHWDQWR� DV SULYDWL]Do}HV SRGHP WHU VLJQLILFDWLYRV
HIHLWRV LQGLUHWRV VREUH R RUoDPHQWR� WRGRV EHP�YLQGRV HP XP SHUtRGR GH
VH DSHUWDU RV FLQWRV HP WHUPRV PDFURHFRQ{PLFRV� (P SDUWLFXODU� UHGX]HP
D QHFHVVLGDGH GH ILQDQFLDPHQWR GR VHWRU S~EOLFR� (P DOJXQV SDtVHV �SRU
H[HPSOR� D ,WiOLD� DV UHFHLWDV GD SULYDWL]DomR YrP VHQGR H[SOLFLWDPHQWH
GHVWLQDGDV D UHGX]LU D GtYLGD S~EOLFD� 3RU RXWUR ODGR� SRGHPRV UD]RDYHO�
PHQWH HVSHUDU TXH D SULYDWL]DomR DXPHQWH DV UHFHLWDV ILVFDLV GR (VWDGR D
PpGLR SUD]R� SRUTXH DOJXPDV GDV HPSUHVDV HQYROYLGDV HUDP DQWHULRUPHQWH
LVHQWDV GH LPSRVWRV RX JR]DYDP GH XP UHJLPH ILVFDO IDYRUiYHO� 0DV R PDLV
LPSRUWDQWH DLQGD p R DXPHQWR QDV UHFHLWDV ILVFDLV UHVXOWDQWH GR DXPHQWR GD
OXFUDWLYLGDGH GDV HPSUHVDV SULYDWL]DGDV� 8P HVWXGR UHDOL]DGR SHOD 1HUD
������ YHULILFRX TXH DV HQWUDGDV OtTXLGDV QR RUoDPHQWR GD *Um�%UHWDQKD�
QRV ~OWLPRV GH] DQRV� DOpP GDV UHFHLWDV GD SULYDWL]DomR� IRUDP HQWUH � ���
ELOK}HV H � ��� ELOK}HV��� SULQFLSDOPHQWH GHYLGR DR DXPHQWR GDV UHFHLWDV
JHUDGDV SHORV LPSRVWRV�

���

�� ,QFOXL WRGDV DV HPSUHVDV SULYDWL]DGDV DWp HVVD GDWD H QmR DSHQDV DV HPSUHVDV GH VHUYLoRV
S~EOLFRV� 1R HQWDQWR� HVVDV HPSUHVDV VmR UHVSRQViYHLV SHOD PDLRU SDUWH GHVVDV UHFHLWDV�



x ([SDQGLU R PHUFDGR DFLRQiULR� FULDQGR XPD DPSOD FODVVH GH DFLRQLVWDV� H
DXPHQWDU R SDSHO GRV PHUFDGRV DFLRQiULRV QD FDQDOL]DomR GD SRXSDQoD
QD HFRQRPLD�

(P PXLWRV SDtVHV HVVH WHP VLGR XP GRV SULQFLSDLV REMHWLYRV H WHP DIHWDGR
D HVFROKD GR PpWRGR GH YHQGD� (P PXLWRV SDtVHV HXURSHXV� D DPSOLDomR
GR PHUFDGR DFLRQiULR HUD XP REMHWLYR H[SOtFLWR� 1D *Um�%UHWDQKD DVVXPLX
XPD LPSRUWkQFLD LGHROyJLFD GXUDQWH R JRYHUQR 7KDWFKHU� (PTXDOTXHU FDVR�
R GHFOtQLR D ORQJR SUD]R GD SURSULHGDGH DFLRQiULD GLUHWD SHOD SRSXODomR
GD *Um�%UHWDQKD IRL UHYHUWLGR� FRP XP Q~PHUR GH DFLRQLVWDV HP ���� WUrV
YH]HV PDLRU GR TXH R H[LVWHQWH �� DQRV DQWHV >8. 7UHDVXU\ ������@� $
LPSRUWkQFLD GD SULYDWL]DomR SDUD R GHVHQYROYLPHQWR GRV PHUFDGRV DFLRQi�
ULRV HXURSHXV IRL HQRUPH� 5RVFLQL H (VWHYH ������ PRVWUDP D LPHQVD
LQIOXrQFLD GDV YHQGDV S~EOLFDV GH Do}HV UHODFLRQDGDV j SULYDWL]DomR� UHV�
SRQViYHLV SRU PDLV GH ��� GR WRWDO GH HPLVV}HV QDV �� PDLRUHV HFRQRPLDV
HXURSpLDV� QD ,WiOLD H QD (VSDQKD UHSUHVHQWDPPDLV GH ���GD FDSLWDOL]DomR
WRWDO GR PHUFDGR� (P WHUPRV GH WDPDQKR� WRGDV DV HPLVV}HV GH Do}HV
HXURSpLDV FRQVLGHUDGDV PXLWR JUDQGHV �PDLV GH 86� � ELOK}HV� H PDLV GH
��� GDV JUDQGHV �PDLV GH 86� � ELOKmR� HVWLYHUDP UHODFLRQDGDV j SULYDWL�
]DomR� &RPR FRPHQWDPRV DQWHULRUPHQWH� LVVR UHVXOWRX QD WULSOLFDomR RX QD
TXDGUXSOLFDomR GD FDSLWDOL]DomR GR PHUFDGR HP PXLWRV SDtVHV HXURSHXV
SHUWHQFHQWHV j 2&'(�

x ,QWURGX]LU D FRQFRUUrQFLD HP PHUFDGRV DQWHULRUPHQWH IHFKDGRV� UHGX]LQ�
GR RV SUHoRV H DXPHQWDQGR D TXDOLGDGH GRV SURGXWRV H VHUYLoRV GH
LQIUD�HVWUXWXUD�

1R FRQWH[WR GDV HPSUHVDV GH VHUYLoRV S~EOLFRV� D FRQFRUUrQFLD p� FRP
IUHT�rQFLD� R SULQFLSDO REMHWLYR� $ UD]mR WHP GRLV DVSHFWRV� D� DR FRQWUiULR
GH RXWURV VHWRUHV� DV HPSUHVDV GH VHUYLoRV S~EOLFRV VmR� JHUDOPHQWH� PRQR�
SyOLRV �SRU XPD GLYHUVLGDGH GH UD]}HV GLVFXWLGDV DQWHULRUPHQWH�� H E� DV
HPSUHVDV GH VHUYLoRV S~EOLFRV SUHVWDP VHUYLoRV LPSRUWDQWHV SDUD R EHP�HV�
WDU GD HFRQRPLD� H GR FRQVXPLGRU H� SRUWDQWR� VmR XPD SULRULGDGH PXLWR
FODUD HP TXDOTXHU SROtWLFD S~EOLFD� $ SULYDWL]DomR RIHUHFH D RSRUWXQLGDGH
GH DFDEDU FRP RV PRQRSyOLRV H GH PHOKRUDU D HILFLrQFLD DORFDWLYD H R
EHP�HVWDU GR FRQVXPLGRU�

$ SULYDWL]DomR GDV HPSUHVDV GH VHUYLoRV S~EOLFRV SURSRUFLRQD XP ERP
H[HPSOR GH REMHWLYRV FRQIOLWDQWHV FRPR� SRU H[HPSOR� R GHVHMR GH PD[L�
PL]DU DV UHFHLWDV PDQWHQGR LQWDFWR R VWDWXV GHPRQRSyOLR GD JUDQGH HPSUHVD
HVWDWDO� HP RSRVLomR D FULDU XPD HVWUXWXUD GH PHUFDGR FRPSHWLWLYD� &ULDU
PHUFDGRV FRPSHWLWLYRV PXLWDV YH]HV OHYD DR GHVPDQWHODPHQWR GH JUDQGHV

���



PRQRSyOLRV H DR HVWDEHOHFLPHQWR GH XP ULJRURVR VLVWHPD UHJXODGRU QRV
VHWRUHV TXH� DQWHV GD SULYDWL]DomR� HUDP PRQRSyOLRV QDWXUDLV� 3RU RXWUR
ODGR� D YHQGD GH PRQRSyOLRV HVWDWDLV� VHP PRGLILFDU VHX VWDWXV� FHUWDPHQWH
SURSRUFLRQDULD XP SUHoR PHOKRU SDUD R 7HVRXUR 1DFLRQDO H p XPD LGpLD
WHQWDGRUD� HVSHFLDOPHQWH HP VLWXDo}HV GH UHVWULo}HV RUoDPHQWiULDV� 2V FRP�
SUDGRUHV HVWmR GH DFRUGR HP SDJDU iJLR SHODV IXWXUDV UHQGDV GHPRQRSyOLR�
$OpP GLVVR� SHUPLWLU TXH DV HPSUHVDV VH EHQHILFLHP GRV DPSORV UHFXUVRV
GR PHUFDGR JOREDO GH FDSLWDLV H TXH GHVVD IRUPD SDVVHP D VHU JOREDO SOD\HUV
QR PHUFDGR SRGH VHU XPD WHQWDomR LUUHVLVWtYHO DRV ROKRV GH PXLWRV SROLF\
PDNHUV� HP FRPSDUDomR FRP R REMHWLYR GH ORQJR SUD]R GH FULDU XPD
HVWUXWXUD GH PHUFDGR PDLV FRPSHWLWLYD GHQWUR GR SUySULR SDtV�

(P JHUDO� D SULYDWL]DomR WHP UHVXOWDGR HPPHQRUHV SUHoRV HPHOKRU TXDOLGDGH
GRV VHUYLoRV� 3RU H[HPSOR� QD VXD UHVHQKD GD HYLGrQFLD� +ROGHU ������ VXJHUH
TXH D SULYDWL]DomR GDV HPSUHVDV GH VHUYLoRV S~EOLFRV GD *Um�%UHWDQKD WURX[H
EHQHItFLR DRV FRQVXPLGRUHVGHVVHSDtV� 6RPHQWHQRFDVRGDVHPSUHVDVGHiJXD
H HVJRWRV� HP TXH DV HPSUHVDV SULYDWL]DGDV IRUDP REULJDGDV D ID]HU JUDQGHV
LQYHVWLPHQWRV SDUD D PDQXWHQomR GD UHGH �H SDUD SRGHU DOFDQoDU RV SDGU}HV
GH TXDOLGDGH H[LJLGRV SHOD 8QLmR (XURSpLD�� KRXYH XP VLJQLILFDWLYR DXPHQWR
GH SUHoRV DSyV D SULYDWL]DomR� *DODO HW DO ������ WDPEpPDFKDUDP LPSRUWDQWHV
EHQHItFLRV UHVXOWDQWHV GD SULYDWL]DomR� VHQGR R EHP�HVWDU GR FRQVXPLGRU XP
GRV PDLV LPSRUWDQWHV� HVSHFLDOPHQWH QR FDVR GD *Um�%UHWDQKD���

$OJXQV DXWRUHV VXJHUHP TXH GHYHPRV VHU ´DJQyVWLFRVµ QR TXH VH UHIHUH jV
TXHVW}HV GH SURSULHGDGH� H TXH D LQWURGXomR GD FRPSHWLomR GHYH VHU R
~QLFR REMHWLYR GD SROtWLFD S~EOLFD QD iUHD GH VHUYLoRV S~EOLFRV >9LFNHUV H
<DUURZ ������@� (VWH SRQWR GH YLVWD SDUHFH VXEHVWLPDU DV GLILFXOGDGHV
SUiWLFDV GH LQWURGX]LU D FRQFRUUrQFLD H GHPDQWHU RPRPHQWR SDUDPHOKRUDU
D HILFLrQFLD VHP D SULYDWL]DomR���

7DPEpP YHP VHQGR GLVFXWLGR TXH R GHVHPSHQKR H[WUDRUGLQDULDPHQWH
SRVLWLYR GDV FRUSRUDo}HV DSyV D SULYDWL]DomR QmR SRGH VHU DWULEXtGR GLUH�
WDPHQWH j SULYDWL]DomR� SRUTXH D FRQFRUUrQFLD H RXWUDV PXGDQoDV HV�
WUXWXUDLV RFRUULGDV DR PHVPR WHPSR SRGHULDP WDPEpP WHU VLGR UHVSRQViYHLV
SHOD PHOKRULD QR GHVHPSHQKR >1HZEXU\ ������@� (QWUHWDQWR� HVWH DUJXPHQWR
SDUHFH HVWDU EDVHDGR HP XPD OHLWXUD FRQWUDGLWyULD GRV IDWRV� 'H XP ODGR�
VXS}H TXH R DXPHQWR GD FRQFRUUrQFLD H QmR D SULYDWL]DomR IRL R SULQFLSDO
UHVSRQViYHO SHOR DXPHQWR GR GHVHPSHQKR QDV HPSUHVDV SULYDWL]DGDV� SRU

���

�� 1D 6HomR � GHVWH DUWLJR� GLVFXWLPRV DOJXPDV GDV SULQFLSDLV TXHVW}HV SDUD D LQWURGXomR
GD FRQFRUUrQFLD�

�� 9HU WDPEpP� D VHJXLU� D GLVFXVVmR VREUH D LQWURGXomR GD FRQFRUUrQFLD�



RXWUR� VHXV DXWRUHV VXJHUHP TXH� GHYLGR j IDOWD GH FRQFRUUrQFLD� RV
FRQVXPLGRUHV QmR DSURYHLWDYDP DGHTXDGDPHQWH HVVHV EHQHItFLRV� 'H
TXDOTXHU IRUPD� p WDPEpP UHFRQKHFLGR TXH� D QmR VHU SHOD SULYDWL]DomR�
VHULD LQFRQFHEtYHO TXH HVVDV PXGDQoDV WLYHVVHP VLGR UHDOL]DGDV H R SURFHVVR
GH PXGDQoDV WLYHVVH VLGR PDQWLGR� 1R TXH VH UHIHUH DR HIHLWR GD HVWUXWXUD
GH PHUFDGR H GR GHVHPSHQKR GD HPSUHVD� /D 3RUWD H 6LODQHV ������
REVHUYDP TXH RV LPSRUWDQWHV DXPHQWRV QR GHVHPSHQKR REVHUYDGRV QD
DPRVWUD PH[LFDQD WRWDO QmR HVWDYDP UHODFLRQDGRV GH IRUPD DOJXPD FRP R
SRGHU GR PHUFDGR� ,VWR VXJHUH TXH D SULYDWL]DomR IRL D SULQFLSDO FDXVD GHVVHV
JDQKRV�

,VWR SRVWR� D PDLRU SDUWH GD OLWHUDWXUD SDUHFH UHVVDOWDU TXH QRV FDVRV HP TXH
XP DXPHQWR GD FRQFRUUrQFLD QmR HUD XP GRV REMHWLYRV SULQFLSDLV GD
SULYDWL]DomR GD HPSUHVD GH VHUYLoRV S~EOLFRV� R LPSDFWR VREUH D HILFLrQFLD
DORFDWLYD �H� SRUWDQWR� VREUH R EHP�HVWDU GR FRQVXPLGRU� ILFD PHQRV FODUR�
LQFOXVLYH TXDQGR Ki FODURV JDQKRV QR GHVHPSHQKR HP QtYHO GH HPSUHVD�
$ H[SHULrQFLD GH GRLV SDtVHV FRP SURJUDPDV Mi DQWLJRV GH SULYDWL]DomR GH
HPSUHVDV GH VHUYLoRV S~EOLFRV �D *Um�%UHWDQKD H� IRUD GD iUHD GD 2&'(� R
&KLOH��� VXJHUH TXH D GLILFXOGDGH GH LQWURGX]LU D FRQFRUUrQFLD DSyV D
SULYDWL]DomR �WDQWR DWUDYpV GH UHHVWUXWXUDomR FRPSHWLWLYD FRPR DWUDYpV GD
UHJXODPHQWDomR� IRL VXEHVWLPDGD H TXH LVVR UHVXOWRX QD PDQXWHQomR GH
DOJXPDV LQIOH[LELOLGDGHV QRV SUHoRV� 2V VHWRUHV GH WHOHFRPXQLFDo}HV H GH
JiV GD *Um�%UHWDQKD VmR IUHT�HQWHPHQWH FLWDGRV FRPR iUHDV RQGH D
DXVrQFLD GH XPD SROtWLFD SUy�DWLYD SRU SDUWH GR (VWDGR WURX[H QtYHLV PDLV
EDL[RV GH EHP�HVWDU SDUD R FRQVXPLGRU�

x &RPELQDU DGHTXDGDPHQWH RV PpWRGRV H RV REMHWLYRV QD SULYDWL]DomR�

$ SULYDWL]DomR SRGH VHU UHDOL]DGD GH GLYHUVDV IRUPDV�

D� RIHUWDV S~EOLFDV LQLFLDLV �,32V� QRV PHUFDGRV GH FDSLWDLV�

E� YHQGDV D LQYHVWLGRUHV HVWUDWpJLFRV�

F� DTXLVLomR GR FRQWUROH SRU SDUWH GD JHUrQFLD�IXQFLRQiULRV� H

G� YHQGD GH DWLYRV� VHJXLGD� FRP IUHT�rQFLD� SHOD OLTXLGDomR GD HVWDWDO�

$ HVFROKD GH XP PpWRGR GH SULYDWL]DomR GHSHQGH GR GHVHQYROYLPHQWR GR
PHUFDGR GH FDSLWDLV H GD LQIUD�HVWUXWXUD OHJDO GR SDtV� GR WDPDQKR H GD
QDWXUH]D GD HPSUHVD HP TXHVWmR� H GRV REMHWLYRV GD SULYDWL]DomR� 2V
PpWRGRV GH YHQGD WrP LPSOLFDo}HV VLJQLILFDWLYDV VREUH D WUDQVSDUrQFLD GR

���

�� *Um�%UHWDQKD� +ROGHU ������ H� QR FDVR GR &KLOH� 6HUUD �������



SURFHVVR H VREUH D VXD FUHGLELOLGDGH SROtWLFD� DVVLP FRPR SDUD D JRYHUQDQoD
FRUSRUDWLYD� R GHVHQYROYLPHQWR GR PHUFDGR ILQDQFHLUR� D FRPSHWLomR H RV
REMHWLYRV SROtWLFRV�

(P JHUDO� RV SURFHVVRV FRPSHWLWLYRV GH SULYDWL]DomR SURSRUFLRQDP PH�
OKRUHV UHVXOWDGRV SDUD RV VHWRUHV HQYROYLGRV� 2V SDtVHV TXH HVFROKHUDP
OLPLWDU D FRQFRUUrQFLD QR PHUFDGR SDUD DV HPSUHVDV SULYDWL]DGDV� SHOD
SUp�VHOHomR GLUHWD RX LQGLUHWD GRV QRYRV SURSULHWiULRV SULYDGRV� YrPPXLWDV
YH]HV HQFRQWUDQGR SUREOHPDV HP UHODomR D FRQWURYpUVLDV SROtWLFDV H DFXVD�
o}HV GH SRXFD WUDQVSDUrQFLD� IDYRULWLVPR H DWp PHVPR FRUUXSomR� $OpP
GLVVR� LQFOXVLYH QRV FDVRV HP TXH H[LVWH D FRQILDQoD GR (VWDGR SRGHU UHDOL]DU
HVVDV RSHUDo}HV FRP LQWHJULGDGH H ERP VHQVR� DV FRPELQDo}HV UHVXOWDQWHV
SRGHP� FRP IUHT�rQFLD� UHIOHWLU DV SROtWLFDV LQGXVWULDLV GR (VWDGR HP OXJDU
GD LQWHUDomR GDV IRUoDV GH PHUFDGR� 1R FDVR GD )UDQoD� SHUFHEHPRV� HP
PHDGRV GD GpFDGD GH ��� XPD UHYHUVmR GDV SROtWLFDV DQWHULRUHV SDUD DORFDU
D HVWUXWXUD GH SURSULHGDGH SyV�SULYDWL]DomR DWUDYpV GH WUDQVIHUrQFLDV DUEL�
WUiULDV �H FHUWDPHQWH QmR FRPSHWLWLYDV� DRV DJHQWHV SUHIHULGRV >0RULQ
������@�

$V ,32V VmR XP SURFHGLPHQWR DEHUWR H FRPSHWLWLYR� SHUPLWLQGR DR PHUFD�
GR GHWHUPLQDU R SUHoR GDV Do}HV H ID]HU XPD DYDOLDomR GD HPSUHVD� (P
JHUDO� HVVDV ,32V VmR PDLV DGHTXDGDV SDUD D SULYDWL]DomR GH HPSUHVDV GH
VHUYLoRV S~EOLFRV SRU GXDV UD]}HV� D SULPHLUD� p TXH D PDQXWHQomR GD
LQGHSHQGrQFLD GD HPSUHVD DWUDYpV GH XPD FRORFDomR GH Do}HV QR PHUFD�
GR� SHOR PHQRV GXUDQWH R SHUtRGR LQLFLDO DSyV D SULYDWL]DomR� JDUDQWHPDLRU
WUDQVSDUrQFLD GH VXD HVWUXWXUD GH FXVWRV H IOX[RV ILQDQFHLURV >-HQNLQVRQ
������@� LVWR p LPSRUWDQWH SDUD GLPLQXLU DV DVVLPHWULDV GH LQIRUPDomR HQWUH
R UHJXODGRU H D HPSUHVD HP TXHVWmR� (P VHJXQGR OXJDU� DV ,32V SHUPLWHP
j HPSUHVD FRQVLJXLU HQRUPHV UHFXUVRV ILQDQFHLURV D EDL[R FXVWR� DMXGDQGR
D VDWLVID]HU D QHFHVVLGDGH GH LQYHVWLPHQWR HP LQIUD�HVWUXWXUD�

$V ,32V VmR PpWRGRV PXLWR WUDQVSDUHQWHV GH YHQGD PDV� SDUD VHUHP
HIHWLYDV� UHTXHUHP PHUFDGRV GH FDSLWDLV VyOLGRV� XPD VRILVWLFDGD LQIUD�HV�
WUXWXUD OHJDO H ILQDQFHLUD H DOJXPDV HPSUHVDV GH JUDQGH SRUWH FDQGLGDWDV j
SULYDWL]DomR� $ PDLRU SDUWH GRV SDtVHV GD 2&'( SUHHQFKH HVVHV UHTXLVLWRV
H� SRUWDQWR� DV ,32V WrP VLGR R PpWRGR GH SULYDWL]DomR SUHGRPLQDQWH �YHU
*UiILFR ��� $V ,32V WDPEpP UHTXHUHP XPD VLJQLILFDWLYD SUHSDUDomR H
UHHVWUXWXUDomR GDV HPSUHVDV DQWHV GD YHQGD >*XLVODLQ ������@� 'HYLGR D HVWH
HVIRUoR GH UHHVWUXWXUDomR� PXLWRV GRV JDQKRV GH JRYHUQDQoD FRUSRUDWLYD
WUD]LGRV SHOD SULYDWL]DomR DSDUHFHP QR HVWiJLR SUp�SULYDWL]DomR��� e LPSRU�

���

�� ,VWR p HYLGHQWH QR FDVR GD SULYDWL]DomR QD *Um�%UHWDQKD >YHU 8. 7UHDVXU\ ������@�



WDQWH TXH D SULYDWL]DomR VHMD UHDOL]DGD LPHGLDWDPHQWH GHSRLV GD UHHV�
WUXWXUDomR WHU SURGX]LGR VHXV UHVXOWDGRV H GD HPSUHVD WHU SURGX]LGR
UHJLVWURV VDWLVIDWyULRV� &DVR FRQWUiULR� RV JDQKRV SRGHP DFDEDU VHQGR
WHPSRUiULRV H RV VLQDLV ODQoDGRV SDUD RXWURV DGPLQLVWUDGRUHV GD HVWDWDO
SRGHP VHU FRQIOLWDQWHV H FRQWUDSURGXFHQWHV�

$ YHQGD GH Do}HV D LQYHVWLGRUHV HVWUDWpJLFRV p XPD RSHUDomR HVSHFLDOPHQWH
YXOQHUiYHO jV IDOKDV FRPSHWLWLYDV� 0XLWDV YH]HV� R (VWDGR VH Yr WHQWDGR �RX
IRUoDGR� D YHQGHU VHX FRQWUROH DFLRQiULR D HPSUHVDV ORFDLV� FRP UHVXOWDGRV
QHJDWLYRV SDUD D FRPSHWLWLYLGDGH� LVVR RFRUUH HVSHFLILFDPHQWH TXDQGR DV
HPSUHVDV HVWmR HP VHWRUHV VHQVtYHLV �SRU H[HPSOR� DV HPSUHVDV GH VHUYLoRV
S~EOLFRV� H WDPEpP QmR VmR VXILFLHQWHPHQWH JUDQGHV SDUD UHDOL]DU XPD
RIHUWD GH Do}HV QR PHUFDGR LQWHUQDFLRQDO� (VVD p D UD]mR SHOD TXDO SRGH
VHU DFRQVHOKiYHO H[LJLU R HQYROYLPHQWR GH DXWRULGDGHV TXH UHJXOHP D
FRQFRUUrQFLD QD SUHSDUDomR GDV JUDQGHV YHQGDV GH Do}HV� $ OLPLWDomR
LPSOtFLWD RX H[SOtFLWD j SDUWLFLSDomR HVWUDQJHLUD QDV OLFLWDo}HV p RXWUD IRUPD
FRPXP GH OLPLWDU D FRPSHWLomR HQWUH RV OLFLWDQWHV� (PERUD VHMD XP UHFXUVR
SROtWLFR� LVVR ID] SRXFR SDUD SURWHJHU RV LQWHUHVVHV QDFLRQDLV� FRPR LPSHGLU
RV UHVXOWDGRV UHQWiYHLV TXH VXUJHP GD SULYDWL]DomR� $ SRVVH HVWUDQJHLUD�
PHVPR QRV FKDPDGRV VHWRUHV ´VHQVtYHLVµ� SRGH WUD]HU XP LPSRUWDQWH
EHQHItFLR j HFRQRPLD LQWHUQD�

2V SULQFLSDLV EHQHItFLRV GD YHQGD GH Do}HV HP EORFRV VmR R NQRZ�KRZ
JHUHQFLDO H WpFQLFR TXH HODV DWUDHP H R DPELHQWH HVWiYHO GH LQYHVWLPHQWR
TXH JDUDQWHP SDUD XPD HPSUHVD�VHWRU HFRQRPLFDPHQWH HVVHQFLDO� ,VVR p
HVSHFLDOPHQWH LPSRUWDQWH HPSDtVHV RQGH RVPHUFDGRV GH FDSLWDO VmR IUDFRV
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H XPD H[SRVLomR LQGHYLGD GDV HPSUHVDV GH VHUYLoRV S~EOLFRV jV RVFLODo}HV
GRV PRYLPHQWRV GR FDSLWDO LQWHUQDFLRQDO SRGH VHU FRQVLGHUDGD LQGHVH�
MiYHO� 0XLWRV SDtVHV PHQRUHV GD 2&'( WHQWDUDP FRPELQDU RV EHQHItFLRV
GH XPD YHQGD HP EORFR FRP RV JDQKRV GH PHUFDGR GH FDSLWDO TXH XPD
YHQGD S~EOLFD GH Do}HV SRGH WUD]HU� 2V WFKHFRV YHQGHUDP ��� GH VXD
HPSUHVD GH WHOHFRPXQLFDo}HV D XP FRPSUDGRU HVWUDWpJLFR �FRP GLUHLWRV
GH FRQWUROH� H FRORFDUDP j YHQGD QD EROVD GH YDORUHV �RX SUHWHQGHP
ID]r�OR� D PDLRU SDUWH GDV Do}HV UHVWDQWHV� 8P SDGUmR VLPLODU IRL VHJXLGR
SHOD SULYDWL]DomR GDV HPSUHVDV GH HQHUJLD H GH WHOHFRPXQLFDo}HV QD
%pOJLFD� $V LPSOLFDo}HV GHVVDV Do}HV HP UHODomR j JRYHUQDQoD FRUSRUD�
WLYD DLQGD QmR IRUDP DYDOLDGDV� (P TXDOTXHU FDVR� RV SUyV H FRQWUDV
DQWHULRUPHQWH PHQFLRQDGRV HP UHODomR jV YHQGDV HP EORFRV H[SOLFDP
SRU TXH DV ,32V VmR R PpWRGR SUHIHULGR SDUD D SULYDWL]DomR GH HPSUHVDV
GH VHUYLoRV S~EOLFRV QRV SDtVHV GD 2&'( H DV YHQGDV GH Do}HV HP EORFRV
VmR SUHGRPLQDQWHV QRV SDtVHV HP GHVHQYROYLPHQWR >2&'( ����� H
�����@�

e IUHT�HQWH D GLVFXVVmR GH VH DV HVWDWDLV VmR DV FRPSUDGRUDVPDLV DGHTXDGDV
GH DWLYRV GH LQIUD�HVWUXWXUD SULYDWL]DGRV HP RXWURV SDtVHV� 3RGHUtDPRV
DUJXPHQWDU TXH VH VHXV SUySULRV REMHWLYRV DLQGD HVWmR GRPLQDGRV SRU
FRQVLGHUDo}HV QmR�FRPHUFLDLV� H VH VXDV HVWUXWXUDV GH LQFHQWLYRV HVWmR
GLVWRUFLGDV� QmR VHUmR DJHQWHV GH PXGDQoD PXLWR HILFLHQWHV SDUD DV HPSUH�
VDV SULYDWL]DGDV� $OpP GLVVR� SRGHP VHU ORELVWDV IRUPLGiYHLV SDUD D OLPLWDomR
GD FRQFRUUrQFLD� SRLVPXLWDV YH]HV HVWmR UHVSDOGDGDV GLUHWDPHQWH SHOR SHVR
GLSORPiWLFR H SROtWLFR GRV VHXV JRYHUQRV��� 1D SUiWLFD� QR HQWDQWR� HVVDV
SUHRFXSDo}HV SRGHP VHU UHVROYLGDV SHOD GHWHUPLQDomR GR JRYHUQR SULYDWL�
]DGRU D UHVLVWLU j GRPLQDomR� 3RUWDQWR� DV SHUJXQWDV TXH GHYHP VHU IHLWDV�
DOpP GDTXHODV IHLWDV D WRGRV RV OLFLWDQWHV� p VH DV HVWDWDLV RSHUDP FRP
UHVWULomR GH LQYHVWLPHQWR RX VH WrP RXWURV SUREOHPDV ILQDQFHLURV JUDYHV QRV
VHXV PHUFDGRV GRPpVWLFRV� SRUTXH QHVVH FDVR SRGHULDP QmR SRGHU RX QmR
TXHUHU FRQWULEXLU SDUD R GHVHQYROYLPHQWR D ORQJR SUD]R GD HPSUHVD
SULYDWL]DGD� H WDPEpP p LPSRUWDQWH VDEHU VH WrP H[SHULrQFLD QD RSHUDomR
HP PHUFDGRV FRPSHWLWLYRV GH SURGXWRV H GH VHUYLoRV�

���

�� 1R FDVR GD FRPSUD GD FRPSDQKLD DpUHD WFKHFD &6$ SHOD $LU )UDQFH QR LQtFLR GD GpFDGD
GH ��� D YHQGD WHYH TXH VHU UHYRJDGD GHYLGR j LQDELOLGDGH GD FRPSUDGRUD GH UHDOL]DU
DV UHIRUPDV H DV LQMHo}HV GH FDSLWDO QHFHVViULDV� R PHVPR DFRQWHFHX FRP D DTXLVLomR
GD FRPSDQKLD DpUHD K~QJDUD 0DWDY SHOD $OLWDOLD� 1R FDVR GD HPSUHVD HVSDQKROD
7HOHIyQLFD� TXH DGTXLULX XPD SRVLomR GRPLQDQWH QR PHUFDGR GDV WHOHFRPXQLFDo}HV
GR &KLOH� 6HUUD ������ REVHUYD TXH D 7HOHIyQLFD IRL EDVWDQWH EHP�VXFHGLGD HP UHVLVWLU
j SUHVVmR UHJXODGRUD SRU PDLRU FRQFRUUrQFLD� R TXH SRGH HVWDU UHODFLRQDGR DR IDWR GH
WHU VLGR XPD HVWDWDO DWp SRXFR WHPSR DWUiV�



���,QWURGX]LQGR�D�FRQFRUUrQFLD�QRV�VHWRUHV
���GH�LQIUD�HVWUXWXUD

�����,QWURGX]LQGR�D�FRQFRUUrQFLD�DQWHV�GD�SULYDWL]DomR

-i PHQFLRQDPRV D RSLQLmR H[LVWHQWH QD OLWHUDWXUD VXJHULQGR TXH D SULYDWL�
]DomR QmR p LPSRUWDQWH� SRUTXH VHXV UHVXOWDGRV SDUHFHP GHULYDU SULQFLSDO�
PHQWH GD LQWURGXomR GH FRQFRUUrQFLD H QmR GD PXGDQoD GH FRQWUROH GH
SURSULHGDGH� 1HVWH FRQWH[WR� SRGHULD VHU ~WLO GLVFXWLU DOJXPDV GDV H[SHULrQ�
FLDV GRV SDtVHV GD 2&'( HP UHODomR j LQWURGXomR GD FRQFRUUrQFLD DQWHV GD
SULYDWL]DomR RX DWp PHVPR VHP D SULYDWL]DomR�

8PD WHQWDWLYD GH FULDU XP DPELHQWH ´SULYDGRµ VHP YHUGDGHLUDPHQWH
SULYDWL]DU� IRL IHLWR QD 1RYD =HOkQGLD� $ JHUDomR GH HQHUJLD HOpWULFD QHVVH
SDtV IRL FRUSRUDWL]DGD QR FRPHoR GD GpFDGD GH ��� (QWUHWDQWR� D SULYDWL]D�
omR HUD GLItFLO HP WHUPRV SROtWLFRV H R JRYHUQR VLPSOHVPHQWH GHFLGLX FULDU
XPD VHJXQGD HVWDWDO� FRORFDU DV GXDV HPSUHVDV SDUD FRQFRUUHU XPD FRP D
RXWUD H� DR PHVPR WHPSR� SHUPLWLX DOJXPD SDUWLFLSDomR GH HPSUHVDV
SULYDGDV QR VHWRU� (P ����� R JRYHUQR GLYLGLX R PHUFDGR GH JHUDomR GH
HQHUJLD HOpWULFD HQWUH TXDWUR HVWDWDLV� $OpP GLVVR� D SRVVLELOLGDGH GH LQWHU�
IHUrQFLD QmR�FRPHUFLDO QD JRYHUQDQoD FRUSRUDWLYD SHOR PLQLVWpULR DFLRQLVWD
�R 7HVRXUR� IRL ULJLGDPHQWH OLPLWDGD >:LOVRQ ������@� $V HVWDWDLV IRUDP
´FHUFDGDVµ� TXHU GL]HU� SURLELGDV GH UHDOL]DU TXDOTXHU RXWUD DWLYLGDGH TXH
QmR D SULQFLSDO� RX GH SDUWLFLSDU GH TXDOTXHU IRUPD GH VXEVtGLR FUX]DGR�
HQTXDQWR VXD HVWUXWXUD ILQDQFHLUD HVWDYD FDUUHJDGD GH GtYLGDV FRP R VHWRU
SULYDGR� (VSHUDYD�VH TXH RV FUHGRUHV GHVHPSHQKDVVHP XP SDSHO GH
FRQWURODGRU�PRQLWRUDGRU� QD DXVrQFLD GH FDSLWDO DFLRQiULR SULYDGR TXH
SXGHVVH HQWUDU H VDLU OLYUHPHQWH HP UHVSRVWD DR GHVHPSHQKR FRPHUFLDO GD
HPSUHVD� $LQGD PDLV LPSRUWDQWH� IRL FULDGR XP UHJXODGRU LQGHSHQGHQWH
SDUD SURWHJHU R EHP�HVWDU GR FRQVXPLGRU�

(PERUD VHMD PXLWR SUHPDWXUR MXOJDU R VXFHVVR GD DERUGDJHP GD 1RYD
=HOkQGLD� SRGHPRV YHU GRLV SUREOHPDV HP SRWHQFLDO�

x 6H Ki XPD SDUWLFLSDomR GR VHWRU SULYDGR� FRPR WHP VLGR R FDVR QD 1RYD
=HOkQGLD� WDQWR QD JHUDomR FRPR QD GLVWULEXLomR �D WUDQVPLVVmR DLQGD p
XP PRQRSyOLR�� DV HVWDWDLV HVWmR QXPD SRVLomR GH GHVYDQWDJHP� $
HVWUXWXUD ILQDQFHLUD GDV HVWDWDLV QmR p VXILFLHQWHPHQWH IOH[tYHO SDUD
SHUPLWLU D H[SDQVmR HP XP PXQGR FDGD YH] PDLV GRPLQDGR SRU
HPSUHVDV LQWHUQDFLRQDLV PXLWR DJUHVVLYDV� (VVD p D UD]mR GH DV HVWDWDLV

���



HVWDUHP DJRUD SUHVVLRQDQGR SHOD VXD SULYDWL]DomR H GH R JRYHUQR WHU
FRPHoDGR HVWXGRV SDUD VXD SRVVtYHO YHQGD�

x $ GtYLGD GD HVWDWDO SRGHULD VHU FRPSUHHQGLGD FRPR XPD GtYLGD GR
JRYHUQR H FRP LVVR WHUtDPRV XPD VLWXDomR GH ULVFR PRUDO� LVVR SRGH VHU
R FDVR HPDOJXQV SDtVHV FRPXPD ORQJD KLVWyULD GH VDOYDPHQWR GHHVWDWDLV�
6H LVVR DFRQWHFHU� RV FRPSHWLGRUHV SULYDGRV QmR HQWUDUmR QR PHUFDGR
SRUTXH HVWDUmR HQIUHQWDQGR XP FXVWR GH FDSLWDO PXLWRPDLRU �H D HQWUDGD
GR ]HUR HP XP VHWRU GH LQIUD�HVWUXWXUD FRP JUDQGHV QHFHVVLGDGHV GH
FDSLWDO��

$ )LQOkQGLD H� DWp FHUWR SRQWR� D 6XpFLD DGRWDUDP XP SDGUmR VHT�HQFLDO
VLPLODU QD UHIRUPD GDV VXDV HPSUHVDV GH WHOHFRPXQLFDo}HV� ,QWURGX]LUDP
XPD YHUGDGHLUD FRQFRUUrQFLD HP WRGRV RV QtYHLV �LQFOXLQGR D WHOHIRQLD IL[D�
HP XPD SULPHLUD HWDSD� H R (VWDGR PRVWURX D TXDOLGDGH SRXFR FRPXP GH
PDQWHU FRQVLVWHQWHPHQWH D GLVWkQFLD QR UHODFLRQDPHQWR FRP DV VXDV HP�
SUHVDV� PDQWHQGR� QR HQWDQWR� XP DPELHQWH HVWiYHO� $QWHV GD SULYDWL]DomR�
DPHWDGH GD UHFHLWD GD 6RQQHUD� D HPSUHVD ILQODQGHVD GH WHOHFRPXQLFDo}HV�
YLQKD GD WHOHIRQLD PyYHO� VHWRU DFLUUDGDPHQWH FRPSHWLWLYR� H D HPSUHVD
HQIUHQWDYD FRQFRUUrQFLD QD PDLRU SDUWH GRV PHUFDGRV ORFDLV GH WHOHIRQLD
IL[D PXLWR DQWHV GH VHU SULYDWL]DGD� 2 UHVXOWDGR ILQDO IRL XPD ,32 PXLWR
EHP�VXFHGLGD HP QRYHPEUR GH ����� $ RIHUWD WHYH XPD VXEVFULomR PXLWR
VXSHULRU DRV QtYHLV GH HPLVVmR DSHVDU GDV LQFHUWH]DV GRV PHUFDGRV DFLRQi�
ULRV LQWHUQDFLRQDLV�

$ 1RYD =HOkQGLD �PDLV XPD YH]� VHJXLX XP FDPLQKR FDXWHORVR QD SULYDWL�
]DomR GDV WHOHFRPXQLFDo}HV H D HQWUDGD GD FRQFRUUrQFLD IRL IHLWD GH IRUPD
VHT�HQFLDO >:LOVRQ ������@� 2 JRYHUQR SHUPLWLX D HQWUDGD HP PXLWRV
VHJPHQWRV GR PHUFDGR QR SHUtRGR GH WUrV DQRV HQWUH D FRUSRUDWL]DomR GH
���� H D SULYDWL]DomR GD HPSUHVD HP ����� ,VWR WURX[H LPSRUWDQWHV
EHQHItFLRV DRV FRQVXPLGRUHV VHP D QHFHVVLGDGH GH WUDQVIHUrQFLD GH SUR�
SULHGDGH� $ SULYDWL]DomR IRL SULQFLSDOPHQWH GLULJLGD SHOD HPSUHVD �FRPR
QR FDVR ILQODQGrV� H IRL GHYLGR SULQFLSDOPHQWH j QHFHVVLGDGH GH XP PDLRU
ILQDQFLDPHQWR FRUSRUDWLYR� IUHQWH D XPD FRPSHWLomR JOREDO FDGD YH]PDLRU�

$V H[SHULrQFLDV DQWHULRUHV OHYDP D GXDV FRQFOXV}HV� D�� RV SDtVHV FRP
FDSDFLGDGH LQVWLWXFLRQDO H PDWXULGDGH SROtWLFD SDUD SHUPLWLU XPD UHDO
FRPHUFLDOL]DomR GDV HVWDWDLV SRGHUmR REWHU EHQHItFLRV GD FRPSHWLomR DQWHV
GD SULYDWL]DomR� PLQLPL]DQGR DVVLP R ULVFR GH ULJLGH] UHJXODGRUD H D FULDomR
GH EDUUHLUDV SDUD LPSHGLU D HQWUDGD QR PHUFDGR SRU SDUWH GRV PRQRSyOLRV
SULYDGRV GHSRLV GD SULYDWL]DomR� H E� HVVHV SDtVHV SRGHP WHU GH SHUPLWLU
XPD LPSRUWDQWH FRQFRUUrQFLD HVWUDQJHLUD j HPSUHVD HVWDWDO QDFLRQDO� $

���



SULYDWL]DomR p LPSRUWDQWH SDUD R GHVHQYROYLPHQWR GDV HPSUHVDV HP TXHV�
WmR� PDV D SURSULHGDGH HVWi PHQRV UHODFLRQDGD FRP HILFLrQFLD GR TXH FRP
SURSRUFLRQDU D HVVDV HPSUHVDV R PHVPR QtYHO GH DFHVVR DRV PHUFDGRV GH
FDSLWDLV GH TXH JR]DP VXDV FRQFRUUHQWHV GR VHWRU SULYDGR�

�����,QWURGX]LQGR�D�FRQFRUUrQFLD�GXUDQWH�D�SULYDWL]DomR

$ SULYDWL]DomR RIHUHFH XPD RSRUWXQLGDGH ~QLFD GH UHHVWUXWXUDU H LQWURGX]LU
D FRQFRUUrQFLD� 3DUD SRGHU LQWURGX]LU D FRQFRUUrQFLD p LPSHUDWLYR TXH R
PRQRSyOLR QDWXUDO H RV VHJPHQWRV FRPSHWLWLYRV GR VHWRU HP TXHVWmR VHMDP
HIHWLYDPHQWH VHSDUDGRV� &DVR QmR VHMD SRVVtYHO HVVD VHSDUDomR� p QHFHV�
ViULR� DR PHQRV� JDUDQWLU XPD VHSDUDomR FRQWiELO H RUJDQL]DFLRQDO GHVVDV
DWLYLGDGHV� 8PD HPSUHVD FRP SHUPLVVmR SDUD RSHUDU WDQWR QR VHWRU FRP�
SHWLWLYR FRPR QR PRQRSyOLR QDWXUDO GR VHWRU� SURYDYHOPHQWH DGRWDUi XP
FRPSRUWDPHQWR DQWLFRPSHWLWLYR FRPR� SRU H[HPSOR� UHVWULQJLU R DFHVVR j
VXD UHGH H XWLOL]DU VXD SRVLomR GRPLQDQWH QR VHWRU FRPPRQRSyOLR SDUD GDU
VXSRUWH D XP FRPSRUWDPHQWR SUHGDWyULR QRV VHWRUHV FRPSHWLWLYRV� 1D
SULYDWL]DomR GDV HPSUHVDV GH HQHUJLD HOpWULFD H GH HVWUDGDV GH IHUUR GD
*Um�%UHWDQKD� GD PHVPD IRUPD TXH QD UHHVWUXWXUDomR GR VHWRU HOpWULFR QD
1RYD =HOkQGLD� RV VHWRUHV GH PRQRSyOLR QDWXUDO GD LQIUD�HVWUXWXUD IHU�
URYLiULD H GD UHGH GH WUDQVPLVVmR IRUDP PDQWLGRV VRE R FRQWUROH DFLRQiULR
GR JRYHUQR �QD 1RYD =HOkQGLD� RX IRUDP QHJRFLDGRV VHSDUDGDPHQWH QD
EROVD �QD *Um�%UHWDQKD� WHQGR R UHJXODGRU UHFHELGR SRGHUHV HVSHFLDLV SDUD
HYLWDU TXH D UHGH GD HPSUHVD IRVVH WRPDGD SRU LQWHUHVVHV FRPHUFLDLV D
PRQWDQWH RX D MXVDQWH�

$ UHHVWUXWXUDomR GR VHWRU� DWUDYpV GD TXHEUD GH PRQRSyOLRV LQWHJUDGRV
YHUWLFDOPHQWH� IRL UHDOL]DGD HP GLYHUVRV SDtVHV D SDUWLU GR ILP GD GpFDGD GH
��� SDUD SRGHU LQWURGX]LU H HVWLPXODU D FRQFRUUrQFLD HP PHUFDGRV D
PRQWDQWH H D MXVDQWH� 1D PDLRU SDUWH GRV FDVRV� D FRQFRUUrQFLD SDUHFH WHU
VH GHVHQYROYLGR H R LPSDFWR VREUH RV SUHoRV H VHUYLoRV WHP VLGR PXLWR
SRVLWLYR� 3RU RXWUR ODGR� XPD UHYLUDYROWD WmR UDGLFDO QR FHQiULR GR VHWRU
SRGHU VHU FRQWURYHUWLGD HP WHUPRV SROtWLFRV� SRU GHVDILDU LQWHUHVVHV Mi
HVWDEHOHFLGRV�

$ UHHVWUXWXUDomR GR VHWRU GH FRPXQLFDo}HV p XP ERP H[HPSOR GDV TXHVW}HV
GHSROtWLFD�1RSDVVDGR�PXLWRVSDtVHV WLQKDPVHXV VHUYLoRV WHOHI{QLFRV HSRVWDLV
HPXPD~QLFD RUJDQL]DomR VXEPHWLGD D XPPLQLVWpULR� $QWHV GDV SULYDWL]Do}HV
GDV HPSUHVDV GH WHOHFRPXQLFDo}HV� D PDLRU SDUWH GRV SDtVHV VHSDURX RV GRLV
VHUYLoRV GHQWUR GR FRQWH[WR GD FRUSRUDWL]DomR GDV RSHUDGRUDV GH WHOHFRPXQL�
FDo}HV� ,VVR SDUHFH WHU VLGR D VROXomR FRUUHWD� $ SULYDWL]DomR GDV HPSUHVDV GH

���



WHOHFRPXQLFDo}HV p PXLWR PDLV DFHLWiYHO HP WHUPRV SROtWLFRV GR TXH D
SULYDWL]DomR GRV VHUYLoRV SRVWDLV� HPERUD HVWHV HVWHMDP VH WRUQDQGR XP
VHWRU PXLWR FRPSHWLWLYR� 2V &RUUHLRV QD *Um�%UHWDQKD VmR R ~OWLPR VHWRU
GH DOJXPD LPSRUWkQFLD FRPHUFLDO TXH DLQGD FRQWLQXD VRE R FRQWUROH
JRYHUQDPHQWDO� ,VWR p GHYLGR� SULQFLSDOPHQWH� DR JUDQGH PHGR ² WRWDOPHQWH
VHP IXQGDPHQWR ² VREUH D GLVSRQLELOLGDGH XQLYHUVDO GRV VHUYLoRV SRVWDLV�
3RU RXWUR ODGR� QD +RODQGD� RQGH HVVD VHSDUDomR QmR VH GHX DQWHV GD
SULYDWL]DomR GD HPSUHVD FRQWURODGRUD� DV WHQWDWLYDV VXEVHT�HQWHV GH VHSD�
UDU RV GRLV VHWRUHV YrP HQFRQWUDQGR SUREOHPDV H GLVSXWDV HQWUH D HPSUHVD
H R UHJXODGRU�

$V SUHRFXSDo}HV FRP D XQLYHUVDOLGDGH GRV VHUYLoRV VmR IUHT�HQWHPHQWH
FLWDGDV FRPR XP REVWiFXOR j SULYDWL]DomR� (QWUHWDQWR� Ki SRXFDV HYLGrQFLDV
TXH VLUYDP GH EDVH D HVVDV SUHRFXSDo}HV� 1D JUDQGH PDLRULD GRV FDVRV� D
GLVSRQLELOLGDGH GRV VHUYLoRV ILFRX PXLWR PDLRU FRP D SULYDWL]DomR GR TXH HUD
QD pSRFD GR FRQWUROH JRYHUQDPHQWDO >6HUUD ������ H +ROGHU ������@� $OpP
GLVVR� HP PXLWRV SDtVHV� FRP XPD FXOWXUD PXLWR IRUWH GH VHUYLoRV XQLYHUVDLV
RX ´VHUYLoRV S~EOLFRVµ� FRPR p R FDVR GD )UDQoD H GRV SDtVHV HVFDQGLQDYRV�
DOJXQV VHUYLoRV EiVLFRV GH XWLOLGDGH S~EOLFD Mi YLQKDP VHQGR IRUQHFLGRV�
Ki PXLWR WHPSR� SRU DJHQWHV SULYDGRV �iJXD H HVJRWR QD )UDQoD H HOHWULFL�
GDGH QD )LQOkQGLD H QD 1RUXHJD�� (QWUHWDQWR� GR SRQWR GH YLVWD SROtWLFR�
SRGH KDYHU D QHFHVVLGDGH GH XPD LQFOXVmR H[SOtFLWD GH FOiXVXODV QHVVH
VHQWLGR QR PDQGDWR GR UHJXODGRU H�RX QRV WHUPRV GD OLFHQoD�IUDQTXLD SDUD
RV SDUWLFLSDQWHV QR VHWRU�

+i DOJXQV FDVRV HP TXH D GLVSRQLELOLGDGH GRV VHUYLoRV SRGH VHU XPD
SUHRFXSDomR UHDO SRUTXH GHSHQGHUi GH VXEVtGLRV� 1HVWHV FDVRV� XWLOL]DU
OHLO}HV GLUHWRV �LQYHUVRV� SHORV FDQGLGDWRV HP SRWHQFLDO SDUD GHWHUPLQDU R
QtYHO GRV VXEVtGLRV UHTXHULGRV JDUDQWLULD TXH DV SUHRFXSDo}HV VREUH R
IRUQHFLPHQWR XQLYHUVDO GRV VHUYLoRV IRVVHP VROXFLRQDGDV VHP JUDQGHV
SHUGDV GH HILFLrQFLD��� 1R HQWDQWR� D SUiWLFD LQGLFD TXH R IDWR GH ID]HU FRP
TXH RV VXEVtGLRV VHMDP WRWDOPHQWH WUDQVSDUHQWHV SRGH HQIUHQWDU VpULDV
UHVLVWrQFLDV SROtWLFDV SRUTXH FDXVD XP LPSDFWR QD IRUPD HP TXH R SRGHU
p H[HUFLGR HP QtYHO UHJLRQDO�ORFDO� $ SURSyVLWR� LVVR p PDLV XPD LQGLFDomR
GH TXmR SURIXQGDPHQWH D SULYDWL]DomR SRGH DIHWDU R SDSHO GR (VWDGR H DV
TXHVW}HV SROtWLFDV�

8PD LPSRUWDQWH SUHRFXSDomR QR GHEDWH HFRQ{PLFR VREUH D UHHVWUXWXUDomR
FRPSHWLWLYD p TXH HOD SRGHULD GHVWUXLU DV HFRQRPLDV GH HVFDOD H[LVWHQWHV� 1RV

���

�� 1HVVH FDVR Ki FRQFRUUrQFLD QD DTXLVLomR GRV GLUHLWRV SDUD SURSRUFLRQDU R VHUYLoR� HP
YH] GH FRQFRUUrQFLD QR IRUQHFLPHQWR GR PHVPR� (VVD DERUGDJHP IRL XWLOL]DGD QR &KLOH
SDUD DXPHQWDU R DFHVVR DRV VHUYLoRV WHOHI{QLFRV HP UHJL}HV UXUDLV GLVWDQWHV H SREUHV�



OXJDUHV RQGH RV PHUFDGRV VmR OLPLWDGRV H R SRWHQFLDO GH FRQFRUUrQFLD p
EDL[R� R GHVPDQWHODPHQWR GD HVWUXWXUD YHUWLFDO SRGH VHU PDLV FXVWRVR GR
TXH FRQYLYHU FRP XPD HPSUHVD LQWHJUDGD H FRP SRGHU GH PHUFDGR >%DFRQ
������@� (PERUD DOJXPDV YH]HV VHMD DVVLP� p PHOKRU HUUDU SHOR H[FHVVR GH
FRQFRUUrQFLD� &RPR PRVWUD D H[SHULrQFLD GR VHWRU HOpWULFR QD *Um�%UHWD�
QKD� R PHUFDGR p UiSLGR HP VH UHHVWUXWXUDU H FRQVROLGDU HP IRUPDV TXH
VmR SURYDYHOPHQWH PDLV HILFLHQWHV TXH D LQWHJUDomR YHUWLFDO GHQWUR GDV
HVWDWDLV >-HQNLQVRQ ������@� $ OLEHUDomR GH DWLYRV GH LQIUD�HVWUXWXUD UHVXOWDQWH
GD UHHVWUXWXUDomR VHWRULDO p XPD GDV IRUoDV LPSXOVLRQDGRUDV GDV HPHUJHQWHV
H JOREDOL]DGDV HPSUHVDV GH VHUYLoRV S~EOLFRV� SURYDYHOPHQWH HODV VmR
PHOKRUHV HP DOFDQoDU PDLRU HILFLrQFLD SURGXWLYD� WrP PHQRUHV FXVWRV GH
FDSLWDO H XWLOL]DP RV UHFXUVRV JOREDLV PXLWR PHOKRU GR TXH DV HPSUHVDV
QDFLRQDLV SURWHJLGDV�

�����,QWURGX]LQGR�D�FRQFRUUrQFLD�GHSRLV�GD�SULYDWL]DomR

$ FRQFRUUrQFLD H D SULYDWL]DomR VmR DOJXPDV YH]HV SDUFHLUDV FRQWUD VXD
YRQWDGH� (PSUHVDV LQFXPEHQWHV SRGHP DUJXPHQWDU FRP VXFHVVR TXH R
SURSyVLWR GD SULYDWL]DomR p IRUWDOHFr�ODV DWUDYpV GH XPD SRVVLELOLGDGH FDGD
YH] PDLRU GH VH EHQHILFLDU GRV PHUFDGRV LQWHUQDFLRQDLV GH FDSLWDO� GH IRUPD
D VH WRUQDUHP JOREDO SOD\HUV� TXH OHYDQGR HP FRQVLGHUDomR D LQWHQVD
FRPSHWLomR JOREDO H D FRQWtQXD DEHUWXUD UHJLRQDO SRGHP SUHFLVDU PDQWHU
VXD SRVLomR GRPLQDQWH QR VHX SDtV� DWUDYpV GH IDWRUHV UHJXODGRUHV RX GH
RXWUDV EDUUHLUDV GH IDFWR� TXH PDQWHU D HPSUHVD FRPR WDO �LVWR p� HYLWDQGR
TXDOTXHU UHHVWUXWXUDomR SUp�SULYDWL]DomR GR PRQRSyOLR H[LVWHQWH� FULDUi
YDORU DJUHJDGR SDUD RV DFLRQLVWDV H� SRUWDQWR� FRQWULEXLUi SDUD R GHVHQYRO�
YLPHQWR GRV PHUFDGRV GH FDSLWDO� H� R TXH p DLQGD PDLV LPSRUWDQWH� Ki
DLQGD JUDQGHV SDUFHODV GDV VXDV DWLYLGDGHV HP TXH R PRQRSyOLR DLQGD p R
UHVXOWDGR ´QDWXUDOµ GR PHUFDGR�

2V SROLF\ PDNHUV GHYHP SHVDU HVWHV DUJXPHQWRV GD ´HPSUHVDµ H FRPSDUi�
ORV FRP R REMHWLYR GH PDLV ORQJR SUD]R GH PHOKRUDU D FRQFRUUrQFLD H GH
PD[LPL]DU R EHP�HVWDU GR FRQVXPLGRU� $V HYLGrQFLDV VXJHUHP TXH QRV
SULPHLURV HVWiJLRV GD SULYDWL]DomR HOHV HUDP PXLWR PDLV VROLGiULRV FRP DV
HPSUHVDV� SURWHJHQGR RV FRPSHWLGRUHV PXLWR PDLV GR TXH D FRQFRUUrQFLD�
$V SULYDWL]Do}HV UHDOL]DGDV QD *Um�%UHWDQKD� GXUDQWH D GpFDGD GH ��� H GH
PXLWDV HPSUHVDV HXURSpLDV GH VHUYLoRV S~EOLFRV� GXUDQWH D GpFDGD GH ���
PDQWLYHUDP LQWDFWDV HVVDV HPSUHVDV� PXLWDV YH]HV HP SDUDOHOR FRP XP
OHQWR SURFHVVR GH LQWURGXomR GD FRQFRUUrQFLD DSyV D SULYDWL]DomR� $V
HPSUHVDV GH WHOHFRPXQLFDo}HV H GH JiV GD *Um�%UHWDQKD VmR ERQV H[HP�

���



SORV� 3RU RXWUR ODGR� D SULYDWL]DomR GDV HPSUHVDV GH WHOHFRPXQLFDo}HV
LWDOLDQD H IUDQFHVD�� SRGHULDP VHU GHVFXOSDGDV SRU QmR WHUHP DERUGDGR GH
XPD PDQHLUD GLUHWD DV TXHVW}HV GD FRQFRUUrQFLD� Mi TXH DV UHFHQWHV
GLUHWUL]HV GD 8QLmR (XURSpLD�� H[LJHP D DEHUWXUD QRV HVWDGRV PHPEURV GD
FRPXQLGDGH�

$SOLFDU UHPpGLRV HVWUXWXUDLV D XP VHWRU LQWHLUR VRE GLYHUVRV �SULQFLSDOPHQWH
SULYDGRV� DFRUGRV GH FRQWUROH GH SURSULHGDGH SRGH VHU PXLWR GLItFLO GR
SRQWR GH YLVWD OHJDO�FRQVWLWXFLRQDO H SRGHULD VHU XP SURFHVVR PXLWR GHPR�
UDGR��� $OpP GLVVR� RV LQYHVWLGRUHV SULYDGRV TXH HQWUDUDP QR SURJUDPD GH
SULYDWL]DomR GR JRYHUQR SRGHP VH VHQWLU HQJDQDGRV H VXD UHDomR SRGHULD
DIHWDU R IXWXUR GD SULYDWL]DomR� HVSHFLDOPHQWH FRQVLGHUDQGR TXH HVVHV
LQYHVWLGRUHV PXLWDV YH]HV UHSUHVHQWDP JUDQGHV VHWRUHV GD SRSXODomR�

5HWDUGDU RX LQWURGX]LU GH IRUPD VHT�HQFLDO D FRQFRUUrQFLD GHSRLV GD SULYDWL�
]DomR� DWUDYpV GH UHVWULo}HV j HQWUDGD� SDUHFH QmR WUD]HU UHVXOWDGRV SRVLWLYRV D
ORQJR SUD]R� $ LQWURGXomR JUDGDWLYD GD FRQFRUUrQFLD YHP UHVXOWDQGR HP XPD
HIHWLYD UHVWULomR GR FRPSHWLGRU ´MXQLRUµ QRPHUFDGR H QD HPHUJrQFLD GH XPD
FRRUGHQDomR ROLJRSROtVWLFD GH IDFWR� FRQIRUPH ILFD FODUR QD H[SHULrQFLD GD
SULYDWL]DomR GDV WHOHFRPXQLFDo}HV QD *Um�%UHWDQKD� 1R FDVR GD SULYDWL]D�
omR GD %ULWLVK 7HOHFRP �%7�� R JRYHUQR EXVFRX XPD SROtWLFD GH GXRSyOLR H
FRORFRX UHVWULo}HV j FRQFRUUrQFLD� ,VVR� QD YHUGDGH� PDQWHYH R FDUiWHU
PRQRSROtVWLFR GD %7� 3RU RXWUR ODGR� XP DPELHQWH UHJXODGRU PXLWR PDLV
DEHUWR QD SULYDWL]DomR GDV WHOHFRPXQLFDo}HV QD $OHPDQKD� �� DQRV GHSRLV�
WHYH FRPR UHVXOWDGR XPD IRUWH FRQFRUUrQFLD HP WRGRV RV QtYHLV H SUHoRV
PHQRUHV HP WRGRV RV VHJPHQWRV GR PHUFDGR GDV WHOHFRPXQLFDo}HV >YHU
7KH (FRQRPLVW ��� GH GH]HPEUR GH �����@�

'HSRLV GD SULYDWL]DomR� R UHJXODGRU GHYH VHPDQWHU DOHUWD SDUD D FDSDFLGDGH
GDV ILUPDV LQFXPEHQWHV FRP SRGHU GH PHUFDGR SDUD JHUDU HILFLrQFLD�

���

�� 1R HQWDQWR� QR FDVR GD (QHO� D HPSUHVD GH HQHUJLD HOpWULFD HVWDWDO LWDOLDQD� R SULPHLUR�
PLQLVWUR GLVVH TXH D SULYDWL]DomR SRGHULD VHU FRQVLGHUDGD VRPHQWH GHSRLV GD DEHUWXUD
H GD FULDomR GH XPD YHUGDGHLUD FRQFRUUrQFLD�

�� 3RU H[HPSOR� D GLUHWUL] GD 8QLmR (XURSpLD '* ;9,,� ,(0 ������ WUDWD GD HOHWULFLGDGH H
H[LJH TXH RV HVWDGRV PHPEURV DEUDP SHOR PHQRV ������ GH VHXV PHUFDGRV QDWXUDLV
SDUD D FRPSHWLomR OLYUH� D SDUWLU GH IHYHUHLUR GH ����� 3DUD DV WHOHFRPXQLFDo}HV� YHU
213 )UDPHZRUN 'LUHFWLYH� VHomR ,,,�$��� RQGH RV HVWDGRV PHPEURV VmR VROLFLWDGRV D
DEULU R VLVWHPD GH WHOHIRQLD S~EOLFD� D SDUWLU GH MDQHLUR GH ����� HPERUD PDQWHQGR R
VHUYLoR XQLYHUVDO�

�� 9HU D H[SHULrQFLD FRP D LPSOHPHQWDomR GH UHPpGLRV HVWUXWXUDLV QRV (VWDGRV 8QLGRV�
GHQWUR GH XP FRQWH[WR DQWLWUXVWH� D GLYLVmR GH ´0D %HOOµ GHPRURX PDLV GH GH] DQRV�
HQTXDQWR RXWURV SURFHVVRV DQWLWUXVWH TXH DERUGDUDP UHPpGLRV HVWUXWXUDLV WrP PXLWDV
YH]HV IUDFDVVDGR GHSRLV GH XPD SURORQJDGD EDWDOKD OHJDO �SRU H[HPSOR� R FDVR GD ,%0
QD GpFDGD GH ����



1HZEXU\ H 3ROOLWW ������ GHVFREULUDP TXH DV FODUDV PHOKRULDV QR GHVHPSH�
QKR GDV HPSUHVDV GH HOHWULFLGDGH GD *Um�%UHWDQKD� GHSRLV GD UHHVWUXWXUD�
omR GR VHWRU� IRUDP DPSODPHQWH DEVRUYLGDV SHORV DFLRQLVWDV H JHUrQFLD H RV
FRQVXPLGRUHV UHFHEHUDP DSHQDV XPD SHTXHQD IUDomR GHVVHV EHQHItFLRV�
,VVR PRVWUD TXH RV UHJXODGRUHV VXEHVWLPDUDP D FDSDFLGDGH GDV QRYDV
HPSUHVDV GLPLQXtUHP RV FXVWRV H ID]HUHP XVR GHVVHV JDQKRV� GHYLGR DR
ULWPR OHQWR GD DEHUWXUD GR PHUFDGR GH YDUHMR GR VHWRU GH HOHWULFLGDGH H
WDPEpP jV DVVLPHWULDV GH LQIRUPDomR�

$ FULDomR GHPDLRUHV H[LJrQFLDV SDUD R OLFHQFLDPHQWR H GH RXWURV REVWiFXORV
DGPLQLVWUDWLYRV� DOpP GD SUHVHQoD GH XP LQFXPEHQWH GH JUDQGH SRUWH�
SRGHULD VHU XP HPSHFLOKR SDUD D HQWUDGD QR PHUFDGR� FRPR IRL R FDVR GDV
HPSUHVDV GH WHOHFRPXQLFDo}HV MDSRQHVDV� 3RU RXWUR ODGR� Ki PpULWRV HP
SURMHWDU XPD DEHUWXUD RUGHQDGD GRV PHUFDGRV j FRQFRUUrQFLD H[ DQWH �TXHU
GL]HU� DQWHV GD SULYDWL]DomR� H HVWDEHOHFHU XP FXUWR FURQRJUDPD SDUD D
WUDQVLomR���

8PD SUHRFXSDomR JHUDO FRP D SULYDWL]DomR GRV JUDQGHV PRQRSyOLRV p TXH
HVVDV HPSUHVDV� SHOD SRVLomR TXH RFXSDP� VmR ´PXLWR JUDQGHV�LPSRUWDQWHV
SDUD IUDFDVVDUµ� &RPR UHVXOWDGR GD SULYDWL]DomR� R (VWDGR �H R FRQWULEXLQWH�
SRGH VH WRUQDU YtWLPD GH XPD VLWXDomR GH SHULJR PRUDO� 2 (VWDGR SRGH VHU
REULJDGR D JDUDQWLU� GH IRUPD H[SOtFLWD RX LPSOtFLWD� D VROYrQFLD GH XPD
HPSUHVD SULYDGD� FULDQGR DVVLP XP FDPSR GHVLJXDO GH DWXDomR SDUD RV
LQYHVWLGRUHV H GDQGR RV LQFHQWLYRV HUUDGRV DRV DGPLQLVWUDGRUHV GD FRPSDQKLD�
OHYDQGR HP FRQVLGHUDomR R ULVFR H[LVWHQWH� 2 UHVXOWDGR p XPD FRQVWDQWH Pi
DORFDomR GH UHFXUVRV ILQDQFHLURV H SURGXWLYRV H XP EDL[R QtYHO GH GLVFLSOLQD
ILQDQFHLUD� (P XP DPELHQWH GH FRQFRUUrQFLD� HVVDV TXHVW}HV GHL[DP GH VHU
XP SUREOHPD �R IUDFDVVR GH XPD HPSUHVD QmR p FRQVLGHUDGR XP ULVFR WmR
HOHYDGR SRUTXH RXWUDV SRGHP RFXSDU VHX OXJDU�� 3HOR FRQWUiULR� TXDQGR XP
PRQRSyOLR SULYDGR VXEVWLWXL XP PRQRSyOLR HVWDWDO� R SHULJR PRUDO SRGH VH
LQWHQVLILFDU� FDVRQmRKDMDXPPHFDQLVPRGHVDtGD FXLGDGRVDPHQWHSODQHMDGR�

���&RQFOXV}HV

$Wp Ki SRXFR WHPSR� DV HPSUHVDV GH VHUYLoRV S~EOLFRV HUDP FRQVLGHUDGDV
PRQRSyOLRV QDWXUDLV� HP JHUDO VRE R FRQWUROH GR (VWDGR� H WLQKDP D REUL�
JDomR GH SURSRUFLRQDU XP DFHVVR XQLYHUVDO� DOpP GH FRQWDU FRP VXEVtGLRV
FUX]DGRV LQFRUSRUDGRV QDV VXDV WDULIDV� 8PD PXGDQoD IXQGDPHQWDO VXUJLX

���

�� 3RU H[HPSOR� IRUD GR kPELWR GD 2&'(� R %UDVLO SDUHFH WHU DGRWDGR HVVD DERUGDJHP�



GD QHFHVVLGDGH GH DXPHQWDU RV LQYHVWLPHQWRV H R DFHVVR DR FDSLWDO SDUD
SRGHU HQIUHQWDU XPD GHPDQGD HP HYROXomR H FDGD YH] PDLRU HP XPD
pSRFD QD TXDO RV JRYHUQRV HQIUHQWDP JUDYHV UHVWULo}HV ILVFDLV� $V PXGDQoDV
QD SURGXomR H QD RUJDQL]DomR LQGXVWULDO� FRQVHT�rQFLD GR UiSLGR GHVHQ�
YROYLPHQWR HFRQ{PLFR H GR FRQVHT�HQWH GHVHPSHQKR LQVDWLVIDWyULR GDV
HPSUHVDV HVWDWDLV GH VHUYLoRV S~EOLFRV� IRUDP IDWRUHV LPSRUWDQWHV SRU WUiV
GHVVDV PXGDQoDV GH DWLWXGH� (P UHVSRVWD D HVVDV SUHRFXSDo}HV� PXLWRV
SDtVHV LQWURGX]LUDP D FRQFRUUrQFLD H SULYDWL]DUDP VXDV HPSUHVDV GH VHUYLoRV
S~EOLFRV� SDUD PHOKRUDU D HILFLrQFLD SURGXWLYD H DORFDWLYD H SDUD DXPHQWDU
R LQYHVWLPHQWR H RV EHQHItFLRV DRV FRQVXPLGRUHV H j HFRQRPLD FRPR XP
WRGR�

2V VHUYLoRV S~EOLFRV H D LQIUD�HVWUXWXUD VmR VHWRUHV DOWDPHQWH LGLRVVLQFUiWLFRV
H VHQVtYHLV GD HFRQRPLD� (P RSRVLomR DR VHWRU GH EHQV WUDGDEOHV� RQGH
XPD HVWUXWXUD OHJDO UHJXODWyULD JHUDO SDUD D SURWHomR GD FRQFRUUrQFLD H GRV
FRQVXPLGRUHV p VXILFLHQWH� R IRUQHFLPHQWR GH VHUYLoRV HVVHQFLDLV GH LQIUD�
HVWUXWXUD UHWpP XP LPSRUWDQWH FRPSRQHQWH GH LQWHUHVVH S~EOLFR� SRUTXH
SRGH SHUPDQHFHU PRQRSROtVWLFR HP GHWHUPLQDGRV DVSHFWRV H WDPEpP
GHYLGR j VXD LPSRUWkQFLD XQLYHUVDO SDUD RXWURV QHJyFLRV H SDUD WRGRV RV
ODUHV� $ DEHUWXUD H D UHIRUPD QRV SDtVHV GD 2&'( JLUDUDP DR UHGRU GH XP
SUHFHLWR IXQGDPHQWDO� D VHSDUDomR GRV REMHWLYRV FRPHUFLDLV GRV GH LQ�
WHUHVVH S~EOLFR H VXD DORFDomR D GLIHUHQWHV LQVWLWXLo}HV� 1R DVSHFWR GR
LQWHUHVVH S~EOLFR� VXUJLUDP QRYDV LQVWLWXLo}HV UHJXODGRUDV SDUD PRQLWRUDU
RV VHJPHQWRV PRQRSROtVWLFRV GRV PHUFDGRV GH LQIUD�HVWUXWXUD H SDUD
SURPRYHU D LQWURGXomR GD FRQFRUUrQFLD RQGH p SRVVtYHO ID]r�OR�

1HVVH VHQWLGR� D SULYDWL]DomR p XPD IHUUDPHQWD SROtWLFD PXLWR HILFLHQWH�
3URSRUFLRQD DRV IRUQHFHGRUHV HVWUXWXUDV GH LQFHQWLYRV RULHQWDGDV SDUD D
OXFUDWLYLGDGH H DFHVVR DRV PHUFDGRV GH FDSLWDO� e D SROtWLFD TXH VH RFXSD
GR ODGR VXEMHWLYR GR GHVHQYROYLPHQWR GR PHUFDGR� RV SDUFHLURV SULYDGRV
VmR QHFHVViULRV SDUD TXH SRVVDP H[LVWLU RV PHUFDGRV� $ LQWURGXomR GD
FRQFRUUrQFLD WDPEpP UHSUHVHQWD XPD IHUUDPHQWD SROtWLFD LPSRUWDQWH
SDUD D FRPHUFLDOL]DomR GD LQIUD�HVWUXWXUD� 3URSRUFLRQD DV UHJUDV GR MRJR�
R REMHWLYR GR GHVHQYROYLPHQWR GR PHUFDGR� $MXGD D JDUDQWLU TXH DV
PHOKRULDV QD HILFLrQFLD DR QtYHO GD HPSUHVD VHMDP WUDGX]LGDV HP SUHoRV
PHQRUHV SDUD RV FRQVXPLGRUHV H HP XPD DORFDomR GH UHFXUVRV PDLV
HILFLHQWH QD HFRQRPLD FRPR XP WRGR�

7HP KDYLGR GLVFXVV}HV VREUH VH R JRYHUQR SRGH XWLOL]DU LVRODGDPHQWH XPD
GHVVDV IHUUDPHQWDV� VHSDUDGD GD RXWUD� $ SULYDWL]DomR GH JUDQGHV PRQRSy�
OLRV� LQFOXVLYH FRP XPD HVWUXWXUD UHJXODWyULD DGHTXDGD� SRGH WUD]HU LPSRU�
WDQWHV JDQKRV QD HILFLrQFLD QR QtYHO GD HPSUHVD� PDV GR SRQWR GH YLVWD GD

���



RSomR S~EOLFD WHQGH D EHQHILFLDU D GHWHUPLQDGRV JUXSRV �LVWR p� DFLRQLVWDV
H DGPLQLVWUDGRUHV H� SRVVLYHOPHQWH� R (VWDGR QR VHX SDSHO GH UHFHSWRU GH
LPSRVWRV� jV FXVWDV GRV FRQVXPLGRUHV H GRV HPSUHJDGRV� 3RU RXWUR ODGR� D
FRQFRUUrQFLD VHP D SULYDWL]DomR SRGH SURYDU VHU GLItFLO D ORQJR SUD]R�
4XDQGR DV HPSUHVDV SULYDGDV FRPSHWHP FRP DV HVWDWDLV� HVWDV VDHP IDYR�
UHFLGDV SRU VHUHP HVWDWDLV �R TXH VHULD R FDVR QD PDLRU SDUWH GRV DPELHQWHV
LQVWLWXFLRQDLV� RX VH HQFRQWUDP HP XPD SRVLomR GH GHVYDQWDJHP GHYLGR
DR VHX OLPLWDGR DFHVVR DR FDSLWDO� $ FRQFRUUrQFLD HQWUH HPSUHVDV WRWDOPHQWH
FRQWURODGDV SHOR (VWDGR SRGH VHU PXLWR GLItFLO H TXDVH XPD FRQWUDGLomR HP
VL PHVPD� H SRGH SURYDU VHU LQHILFLHQWH� Mi TXH R VHX ILQDQFLDPHQWR p IHLWR
H[FOXVLYDPHQWH DWUDYpV GD GtYLGD� 3DUHFH� SRUWDQWR� TXH D SULYDWL]DomR H D
FRQFRUUrQFLD GHYHPYLU HP FRQMXQWR�$RSomR VHULD XWLOL]DU HVVDV IHUUDPHQWDV
HP VHT�rQFLD HP OXJDU GH XWLOL]DU XPD GHODV H[FOXVLYDPHQWH�

$ SULYDWL]DomR WHP FRQVHJXLGR UHVXOWDGRV SRVLWLYRV QD PDLRU SDUWH GRV
SDtVHV GD 2&'( TXH SDVVRX SRU HVVH SURFHVVR� $ SHVTXLVD HPStULFD SDUHFH
PRVWUDU TXH IRUDP JHUDGDV LPSRUWDQWHV HILFLrQFLDV FRP D PXGDQoD GDV
HVWUXWXUDV GH LQFHQWLYRV� ILQDQFHLUDV H GH JHUHQFLDPHQWR FDXVDGD SHOD
SULYDWL]DomR� $OpP GLVVR� D SULYDWL]DomR FULD LPSRUWDQWHV VSLOORYHUV QD
HFRQRPLD TXH� FRP IUHT�rQFLD� VmR LJQRUDGRV SHORV SHVTXLVDGRUHV
HPStULFRV� (QWUH HOHV VH LQFOXHP QRYRV EHQFKPDUNV GH GHVHPSHQKR SDUD
DV HPSUHVDV TXH SHUPDQHFHP VRE FRQWUROH HVWDWDO� 2 ´HTXLOtEULR GH
LQHILFLrQFLDµ HQIUHQWDGR SRU PXLWRV SDtVHV QRV VHXV VHWRUHV S~EOLFRV p
HVWUHPHFLGR� H VmR FULDGRV LPSRUWDQWHV LQFHQWLYRV SDUD FRQVHJXLU PHOKRU
GHVHPSHQKR� LQFOXVLYH DQWHV GD SULYDWL]DomR� $V H[SHFWDWLYDV GRV DWRUHV
LQWHUQRV HP UHODomR DR IXWXUR GD HPSUHVD �H GHOHV PHVPRV� PXGDP
UDGLFDOPHQWH� H VXUJH XP QRYR H FRPSHWLWLYR PHUFDGR SDUD RV DGPLQLV�
WUDGRUHV� LQFOXVLYH GHQWUR GR VHWRU S~EOLFR >'RXJODV ������@� 8P SURJUDPD
IRUWH H FRQILiYHO GH SULYDWL]DomR WUD] PXLWRV EHQHItFLRV� PHVPR DQWHV GD
HIHWLYD YHQGD GH XPD HPSUHVD� ,QFOXVLYH DV HPSUHVDV TXH QmR HVWmR
SHQVDQGR HP VHU SULYDWL]DGDV SDVVDP D WHU XP PDLRU ULJRU QD VXD DGPLQLV�
WUDomR FRUSRUDWLYD� SRLV R (VWDGR WHP PHQRV HPSUHVDV SDUD PRQLWRUDU� H
D VXD YLVmR VREUH R TXH XPD HPSUHVD FRPHUFLDO GHYH ID]HU HVWi PXGDQGR�

)LQDOPHQWH� D SULYDWL]DomR PXGD DV HPSUHVDV HQYROYLGDV FRP XPD YHORFL�
GDGH H XPD SURIXQGLGDGH QXQFD YLVWDV DQWHV� 2 DFHVVR DRV PHUFDGRV
LQWHUQDFLRQDLV GH FDSLWDO WHP FULDGR HPSUHVDV JOREDLV H FRPSHWLWLYDV D SDUWLU
GH PRQRSyOLRV HVWDWDLV TXH VHPSUH WLQKDP VLGR LQHILFLHQWHV� ,VVR� SRU VXD
YH]� WHP DXPHQWDGR R PRPHQWXP SDUD D JOREDOL]DomR GRV VHWRUHV GH
LQIUD�HVWUXWXUD H YHP FRORFDQGR XPD SUHVVmRPDLRU QDV UHWDUGDWiULDV SDUD
VH SULYDWL]DUHP H VH DEULUHP j FRQFRUUrQFLD�

���



5HIHUrQFLDV�ELEOLRJUiILFDV

$/&+,$1� $UPHQ� '(06(7=� +DUROG� 3URGXFWLRQ� LQIRUPDWLRQ FRVWV DQG HFR�
QRPLF RUJDQLVDWLRQ�$PHULFDQ (FRQRPLF 5HYLHZ� Y� ��� S� �������� �����

%$&21� 5� /HVVRQ IURP WKH HOHFWULFLW\ VHFWRU UHIRUP LQ (QJODQG DQG :D�
OHV�:RUOG %DQN� ���� �3XEOLF 3ROLF\ )RU 3ULYDWH 6HFWRU��

%((6/(<� 0LFKDHO� /,77/(&+,/'� 6WHSKHQ� 3ULYDWLVDWLRQ� SULQFLSOHV� SUREOHPV�
DQG SULRULWLHV� ,Q� %,6+23� .$< H 0$<(5 �HGV��� 3ULYDWLVDWLRQ 	 HFRQRPLF
SHUIRUPDQFH� 2[IRUG 8QLYHUVLW\ 3UHVV� �����

%,75$1� (GXDUGR� 6(55$� 3DEOR� 5HJXODWLRQ RI SULYDWLVHG XWLOLWLHV� OHVVRQV IURP
WKH &KLOHDQ H[SHULHQFH� ,Q� 2&'(� 3ULYDWLVDWLRQ RI XWLOLWLHV DQG LQIUDV�
WUXFWXUH� �����

%2<&.2� 0D[LP� 6&+/(,)(5� 5�� 9,6+1<� 5� $ WKHRU\ RI SULYDWLVDWLRQ� 7KH
(FRQRPLF -RXUQDO� Y� ���� S� �������� �����

%580%<� -LP� +<1'0$1� 6� 6WDWH�RZQHG HQWHUSULVH JRYHUQDQFH� IRFXV RQ
HFRQRPLF HIILFLHQF\� ,Q� 2&'(� &RUSRUDWH JRYHUQDQFH� VWDWH�RZQHG
HQWHUSULVHV DQG SULYDWLVDWLRQ� �����

&,8&&,� 3LHWUR� 7KH ,WDOLDQ SULYDWLVDWLRQ H[SHULHQFH DQG WKH UROH RI ,5,�
7UDEDOKR DSUHVHQWDGR QD FRQIHUrQFLD VREUH ´3ULYDWL]DomR QD (XURSDµ�
����� PLPHR�

'28*/$6� 5RJHU� 7KH UROH RI JRYHUQPHQW LQ WKH HFRQRP\� ,Q� 2&'(�
3ULYDWLVDWLRQ LQ (XURSH� $VLD DQG /DWLQ $PHULFD� �����

(675,1� 6DXO� 6WDWH RZQHUVKLS� FRUSRUDWH JRYHUQDQFH DQG SULYDWLVDWLRQ� ,Q�
2&'(� &RUSRUDWH JRYHUQDQFH� VWDWH�RZQHG HQWHUSULVHV DQG SULYDWLVDWLRQ�
�����

*$/$/ HW DO� �HGV��� 7KH ZHOIDUH FRQVHTXHQFHV RI VHOOLQJ SXEOLF HQWHSULVHV� DQ
HPSLULFDO DQDO\VLV� 1HZ <RUN� 2[IRUG 8QLYHUVLW\ 3UHVV� �����

*5,//,� 9LWWRULR� 3ULYDWLVDWLRQ LQ ,WDO\� 7UDEDOKR DSUHVHQWDGR QD ´5HXQLmR GH
3ULYDWL]DomR GH 5HGHVµ GD 2&'(� ����� PLPHR�

*8,6/$,1� 3LHUUH� 7KH SULYDWLVDWLRQ FKDOOHQJH� :RUOG %DQN� �����

���



+(/0� 'LHWHU� -(1.,1621� 7LP� 7KH DVVHVVPHQW� LQWURGXFLQJ FRPSHWLWLRQ LQWR
UHJXODWHG LQGXVWULHV�2[IRUG 5HYLHZ RI (FRQRPLF 3ROLF\� Y� ��� Q� �� �����

+2/'(5� 6WHZDUW� 3ULYDWLVDWLRQ DQG FRPSHWLWLRQ� WKH HYLGHQFH IURP XWLOLW\
DQG LQIUDVWUXFWXUH SULYDWLVDWLRQ LQ WKH 8.� ,Q� 2&'(� 3ULYDWLVDWLRQ� FRP�
SHWLWLRQ DQG UHJXODWLRQ� �����

-$6,16.,� 3\RWU� <$552:� *HRUJH� 3ULYDWLVDWLRQ� DQ RYHUYLHZ RI WKH LVVXHV�
2[IRUG� 5HJXODWRU\ 3ROLF\ ,QVWLWXWH� ���� �6WXGLHV LQ 5HJXODWLRQ� ���

-(1.,1621� 7LP� &RUSRUDWH JRYHUQDQFH DQG SULYDWLVDWLRQ YLD LQLWLDO SXEOLF
RIIHULQJ� ,Q� 2&'(� &RUSRUDWH JRYHUQDQFH� VWDWH�RZQHG HQWHUSULVHV DQG
SULYDWLVDWLRQ� �����

-(16(1� 0LFKDHO� $JHQF\ FRVWV DQG IUHH FDVK IORZ� $PHULFDQ (FRQRPLF
5HYLHZ� Y� ��� S� �������� �����

/$ 3257$� 5DIDHO� 6,/$1(6� )� /� GH� %HQHILWV RI SULYDWLVDWLRQ ² HYLGHQFH IURP
0H[LFR� :RUOG %DQN� -XQH ���� �3XEOLF 3ROLF\ IRU WKH 3ULYDWH 6HFWRU� ����

/8':,*� )� 0� 7KH FDVH RI WKH *HUPDQ UDLOURDGV� ,Q�:25/' %$1.� &RUSRUDWH
JRYHUQDQFH DQG SXEOLF HQWHUSULVHV LQ WUDQVLWLRQ HFRQRPLHV� ���� �7HFK�
QLFDO 3DSHUV� �����

0(**,1621� :LOOLDP� 1$6+� 5� &�� 5$1'(1%25*+� 0� YDQ� 7KH SULYDWLVDWLRQ
GLYLGHQG ² DZRUOG�ZLGH DQDO\VLV RI WKH ILQDQFLDO RQ RSHUDWLQJ SHUIRUPDQ�
FH RI QHZO\ SULYDWLVHG ILUPV� -RXUQDO RI )LQDQFH� Y� ��� Q� �� �����

0225(� -LP� :K\ SULYDWLVH� ,Q� .$<� -RKQ� 0$<(5� &ROLQ� 7+203621� 'DYLG�
3ULYDWLVDWLRQ DQG UHJXODWLRQ ² WKH 8. H[SHULHQFH� &ODUHQGRQ 3UHVV� �����

025,1� )UDQoRLV� 7KH SULYDWLVDWLRQ SURFHVV DQG FRUSRUDWH JRYHUQDQFH� WKH
)UHQFK FDVH� ,Q� 2&'(� &RUSRUDWH JRYHUQDQFH� VWDWH�RZQHG HQWHUSULVHV
DQG SULYDWLVDWLRQ� �����

1$7,21$/ (&2120,& 5(6($5&+ $662&,$7(6� 3HUIRUPDQFH RI SULYDWLVHG LQGXVWULHV�
D UHSRUW E\ 1HUD IRU WKH &HQWUH IRU 3ROLF\ 6WXGLHV� 9� �� (ILFLrQFLD� �����

1(//,6� -RKQ� &RQWUDFW SODQV� D UHYLHZ RI LQWHUQDWLRQDO H[SHULHQFH� ,Q�
5$0$0857,� 5DYL� 9(5121� 5D\PRQG �HGV��� 3ULYDWLVDWLRQ DQG FRQWURO RI
VWDWH�RZQHG HQWHUSULVHV� (VWXGLRV (',� �����
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1(6725� 6WLOSRQ� 3ULYDWLVDWLRQ LQ WKH 2(&' DUHD� ,Q� 0$952,',6� 3HWURV�
&277,(5� 7� �HGV��� 6WDWH WUDGLQJ LQ WKH WZHQW\ ILUVW FHQWXU\� 0LFKLJDQ
8QLYHUVLW\ 3UHVV� �����

1(6725� 6WLOSRQ� 1,*21� 0� 3ULYDWLVDWLRQ LQ (XURSH� $VLD DQG /DWLQ $PHULFD�
ZKDW OHVVRQV FDQ EH GUDZQ" ,Q� 2&'(� 3ULYDWLVDWLRQ LQ (XURSH� $VLD DQG
/DWLQ $PHULFD� �����

1(6725� 6WLOSRQ� 7+203621� -RKQ� &RUSRUDWH JRYHUQDQFH SDWWHUQV LQ WKH
2(&' DUHD� LV FRQYHUJHQFH XQGHU ZD\" 7UDEDOKR DSUHVHQWDGR QD UHXQLmR
GD 2&'(�.', VREUH ´*HUHQFLDPHQWR &RUSRUDWLYR QD ÉVLD� 8P 3RQWR GH
9LVWD &RPSDUDWLYRµ� �����

1(:%85<� 'DYLG 0� 3ULYDWLVDWLRQ DQG OLEHUDOLVDWLRQ RI QHWZRUN XWLOLWLHV�
(XURSHDQ (FRQRPLF 5HYLHZ� Y� ��� S� �������� �����

1(:%85<� 'DYLG0�� 32//,77� 0� *� 7KH UHVWUXFWXULQJ DQG SULYDWLVDWLRQ RI WKH
&(*% ² ZDV LW ZRUWK LW" -RXUQDO RI ,QGXVWULDO (FRQRPLFV� Y� ��� Q� �� S�
�������� �����

2&'(� 5HFHQW SULYDWLVDWLRQ WUHQGV� ,Q� 2&'(� )LQDQFLDO 0DUNHW 7UHQGV� Q�
��� �����

BBBBBBBBBBBBBB� 5HFHQW SULYDWLVDWLRQ WUHQGV� ,Q� 2&'(� )LQDQFLDO 0DUNHW
7UHQGV� Q� ��� �����

3(%%/(� 5LFKDUG :LOOLDP� &RUSRUDWLVDWLRQ RI SXEOLF HQWHUSULVH LQ 1HZ =HD�
ODQG� ,Q� :25/' %$1.� &RUSRUDWH JRYHUQDQFH DQG SXEOLF HQWHUSULVHV LQ
WUDQVLWLRQ HFRQRPLHV� ���� �7UDEDOKR 7pFQLFR� �����

35,9$7,6$7,21 ,17(51$7,21$/� -DQ� �����

526&,1,� 'DQWH� (67(9(� 0� (YROXWLRQ RI (XURSHDQ HTXLW\ PDUNHW LVVXDQFH�
3ULYDWLVDWLRQ ,QWHUQDWLRQDO� 'HF� �����

6&+0,'7� .ODXV� 7KH FRVWV DQG EHQHILWV RI SULYDWLVDWLRQ� DQ LQFRPSOHWH FRQWUDFWV
DSSURDFK� 7KH -RXUQDO RI /DZ� (FRQRPLFV DQG 2UJDQLVDWLRQ� Q� ��� �����

6(55$� 3DEOR� (YLGHQFH IURP XWLOLW\ DQG LQIUDVWUXFWXUH SULYDWLVDWLRQ LQ &KLOH�
,Q� 2&'(� 3ULYDWLVDWLRQ� FRPSHWLWLRQ DQG UHJXODWLRQ� �����

6+,5/(<� 0DU\� ,QIRUPDWLRQ� LQFHQWLYHV DQG FRPPLWPHQW� DQ HPSLULFDO DQDO\�
VLV RI FRQWUDFWV EHWZHHQ JRYHUQPHQWV DQG VWDWH�RZQHG HQWHUSULVHV�:RUOG
%DQN� ���� �3ROLF\ 5HVHDUFK 3DSHU� ������
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67,*/,7=� -RVHSK� 2Q WKH HFRQRPLF UROH RI WKH VWDWH� ,Q� 67,*/,7=� -�� HW DO� 7KH
HFRQRPLF UROH RI WKH VWDWH� %� %ODFNZHOO� �����

8. 75($685<� 3ULYDWLVDWLRQ LQ WKH 8QLWHG .LQJGRP� ,Q� 2&'(� 3ULYDWLVDWLRQ
LQ (XURSH� $VLD DQG /DWLQ $PHULFD� �����

9$/9(5'(� 5DIDHO� 7KH 3RUWXJXHVH H[SHULHQFH� 7UDEDOKR DSUHVHQWDGR QD
FRQIHUrQFLD VREUH ´3ULYDWL]DomR HP 3RUWXJDO H QD ,WiOLDµ� ����� PLPHR�

9,&.(56� -RKQ� <$552:� *HRUJH� 3ULYDWLVDWLRQ� DQ HFRQRPLF DQDO\VLV� 0,7
3UHVV� �����

:,/621� -RKQ� 5HVWUXFWXULQJ WKH1HZ=HDODQG HOHFWULFLW\ LQGXVWU\� ,Q�2&'(�
3ULYDWLVDWLRQ RI XWLOLWLHV DQG LQIUDVWUXFWXUH� �����
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3ULYDWL]DomR�GR�VHWRU
GH�WHOHFRPXQLFDo}HV
QR�%UDVLO

$QD�1RYDHV

 3DUWH GDV LGpLDV DSUHVHQWDGDV QHVWH DUWLJR IRUDP
GHVHQYROYLGDV TXDQGR D DXWRUD HUD DQDOLVWD GH
WHOHFRPXQLFDo}HV GR %DQFR GH ,QYHVWLPHQWRV *DUDQWLD 6�$�
����������

 'LUHWRUD GH ,QYHVWLPHQWRV GR 3LFWHW 0RGDO $VVHW
0DQDJHPHQW 6�$�� 5LR GH -DQHLUR� H GRXWRUD HP (FRQRPLD
SHOD 8QLYHUVLGDGH GD &DOLIyUQLD� %HUNHOH\�





���,QWURGXomR

$ PXGDQoD GR VHWRU GH WHOHFRPXQLFDo}HV EUDVLOHLUR QRV ~OWLPRV FLQFR DQRV
p LPSUHVVLRQDQWH� GH XP VLVWHPD PRQRSROLVWD HVWDWDO VHP UHJXODPHQWDomR�
IUHT�HQWHPHQWH LQHILFLHQWH H LQYHVWLQGR PXLWR DTXpP GR QHFHVViULR� SDUD
XP QRYR VHWRU� FRP XPD HVWUXWXUD PRGHUQD H FRPSHWLWLYD� LPSXOVLRQDGD
SRU JUDQGHV LQYHVWLPHQWRV H FRPSURPLVVRV GH LQYHVWLGRUHV DJUHVVLYRV� 2
TXH VH LPDJLQDYD SROLWLFDPHQWH LPSRVVtYHO HP ���� ² D SULYDWL]DomR GD
7HOHEUiV ² FRQFUHWL]RX�VH HP �� GH MXOKR GH ����� jV YpVSHUDV GDV HOHLo}HV
SUHVLGHQFLDLV GH RXWXEUR GH ����� 2 JRYHUQR DUUHFDGRX 86� �� ELOK}HV
SHOD YHQGD GH ������ GDV Do}HV FRP GLUHLWR D YRWR GD 7HOHEUiV �FRUUHVSRQ�
GHQGR D ������ GR FDSLWDO WRWDO GD HPSUHVD�� UHVXOWDQGR HP XPD GDV
PDLRUHV SULYDWL]Do}HV GR PXQGR�

2V GHVDILRV SDUD VH DWLQJLU WDO VXFHVVR IRUDP JUDQGHV� 2 SULPHLUR IRL D
PXGDQoD GD &RQVWLWXLomR EUDVLOHLUD� TXH LQVWLWXLX HP ���� R PRQRSyOLR GR
(VWDGR QR VHWRU� 6H R SURFHVVR SROtWLFR IRL ORQJR� OHYDQGR D FUtWLFDV SRU SDUWH
GDTXHOHV TXH TXHULDP UHIRUPDV PDLV UiSLGDV� ILFRX R ODGR SRVLWLYR GH XP
SURFHVVR WUDQVSDUHQWH EDVHDGR HP XP FRQVHQVR SROtWLFR� V YpVSHUDV GD
SULYDWL]DomR� DV SHVTXLVDV GH RSLQLmR S~EOLFD PRVWUDYDP TXH D PDLRULD GD
SRSXODomR HUD D IDYRU GD SULYDWL]DomR GD 7HOHEUiV�

$OpPGDVPXGDQoDV j &RQVWLWXLomR� KDYLD VHLV RXWURV SDVVRV QHFHVViULRV SDUD
TXH KRXYHVVH XPD SULYDWL]DomR GH VXFHVVR� D� D SUHSDUDomR GH XPD QRYD
OHL� TXH UHYLVVH R SDSHO GR (VWDGR QR VHWRU� E� R HVWDEHOHFLPHQWR GH XPD
DJrQFLD UHJXODGRUD LQGHSHQGHQWH� F� D FULDomR GH XP DPELHQWH FRPSHWLWLYR
SDUD GHSRLV GD SULYDWL]DomR� G� R UHEDODQFHDPHQWR GDV WDULIDV H D UHGXomR
GRV VXEVtGLRV FUX]DGRV� H� R HVWDEHOHFLPHQWR GH XP PRGHOR FDSD] GH
VXSRUWDU D SDVVDJHP GH XPD HPSUHVD PRQRSROLVWD HVWDWDO SDUD R VHWRU
SULYDGR� SURWHJHQGR RV LQWHUHVVHV� SRU YH]HV FRQIOLWDQWHV� HQWUH R JRYHUQR
H RV DFLRQLVWDV PLQRULWiULRV GD 7HOHEUiV� H I� D SUHSDUDomR GDV HPSUHVDV GD
7HOHEUiV SDUD D SULYDWL]DomR�

(VWH DUWLJR DQDOLVD R VHWRU GH WHOHFRPXQLFDo}HV EUDVLOHLUR H D VXD SULYDWL�
]DomR� $ 6HomR � DSUHVHQWD XPD SHUVSHFWLYD KLVWyULFD GHVWDFDQGR R
SURFHVVR GH HVWDWL]DomR GR VHWRU TXH RFRUUHX QRV DQRV �� H GHVFUHYH R
6LVWHPD 7HOHEUiV QR LQtFLR GR JRYHUQR )HUQDQGR +HQULTXH &DUGRVR� $
6HomR � WUD] DV PXGDQoDV FRQVWLWXFLRQDLV H RV SDVVRV QHFHVViULRV j
SULYDWL]DomR GD 7HOHEUiV� FRPR D FRUUHomR GDV GLVWRUo}HV WDULIiULDV� (P
VHJXLGD� D 6HomR � DQDOLVD D QRYD OHL H RV QRYRV SULQFtSLRV TXH UHJHP R
VHWRU� $ SUHSDUDomR GD 7HOHEUiV SDUD D SULYDWL]DomR H R SRUTXr GD HVFROKD
GD FLVmR FRPR PRGHOR GH SULYDWL]DomR VmR DSUHVHQWDGRV QD 6HomR �� $
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6HomR � PRVWUD RV SULPHLURV SDVVRV GD OLEHUDOL]DomR GR VHWRU� FRP D YHQGD
GDV FRQFHVV}HV SDUD R VHUYLoR FHOXODU HP ����� $ SULYDWL]DomR GD 7HOHEUiV p
DSUHVHQWDGD QD 6HomR �� HQTXDQWR D 6HomR � GHVFUHYH R DPELHQWH UHJXODWyULR
H FRPSHWLWLYR TXH SUHYDOHFH DSyV D SULYDWL]DomR GD 7HOHEUiV� $ FRQFOXVmR p
DSUHVHQWDGD QD 6HomR ��

���%UHYH�KLVWyULFR�LQVWLWXFLRQDO�GR�VHWRU��D
� � H[DXVWmR�GR�PRGHOR�H[FOXVLYDPHQWH�HVWDWDO

$ VLWXDomR LQVWLWXFLRQDO GR VHWRU GH WHOHFRPXQLFDo}HV� QR LQtFLR GR JRYHUQR
GH )HUQDQGR +HQULTXH &DUGRVR HP ����� HUD HP JUDQGH SDUWH OLPLWDGD
SHOD /HL ������ GH �� GH DJRVWR GH ����� TXH LQVWLWXLX R &yGLJR %UDVLOHLUR
GH 7HOHFRPXQLFDo}HV� H SHOR 'HFUHWR ������� GH �� GHPDLR GH ����� TXH
DSURYRX R UHJXODPHQWR JHUDO SDUD D H[HFXomR GR FyGLJR� $ HQWUDGD GR
FDSLWDO HVWDWDO QR VHWRU GH WHOHFRPXQLFDo}HV IRL SURJUHVVLYDPHQWH DXPHQ�
WDQGR D SDUWLU GD LPSOHPHQWDomR GR FyGLJR� TXH SUHYLD XPD SDUWLFLSDomR
UHOHYDQWH GR (VWDGR QR IRUQHFLPHQWR H RSHUDFLRQDOL]DomR GRV VHUYLoRV GH
WHOHFRPXQLFDo}HV� $ &RQVWLWXLomR GH ���� VLPSOHVPHQWH IRUPDOL]RX XPD
VLWXDomR TXH H[LVWLD GH IDWR� R FDSLWDO HVWDWDO Mi FRQWURODYD WRGRV RV DWLYRV
RSHUDFLRQDLV GR VHWRU FRPR UHVXOWDGR GD DSOLFDomR GR &yGLJR GH ���� H
GD /HL ������ GH �� GH MXOKR GH ����� TXH FULRX D 7HOHEUiV� 2 DUWLJR ��
FRQIHULX j 8QLmR D FRPSHWrQFLD GH H[SORUDU �GLUHWDPHQWH RX PHGLDQWH
FRQFHVVmR� RV VHUYLoRV GH WHOHFRPXQLFDo}HV DWUDYpV GH HPSUHVDV FXMR
FDSLWDO YRWDQWH IRVVH FRQWURODGR SHOR (VWDGR�

1D pSRFD GD DGRomR GR &yGLJR GH 7HOHFRPXQLFDo}HV GH ����� D HPSUHVD
WHOHI{QLFD SUHGRPLQDQWH QR %UDVLO HUD XPD VXEVLGLiULD GD &DQDGLDQ 7UDF�
WLRQV /LJKW DQG 3RZHU &RPSDQ\� TXH RSHUDYD ��� GDV OLQKDV GH WHOHI{QLFDV
IL[DV LQVWDODGDV QR SDtV� SULQFLSDOPHQWH FRQFHQWUDGDV QRV (VWDGRV GR 5LR GH
-DQHLUR H GH 6mR 3DXOR� WHQGR VLGR QDFLRQDOL]DGD QR ILQDO GRV DQRV ��� 2V
UHVWDQWHV ��� GR PHUFDGR HVWDYDP GLYLGLGRV SRU PDLV GH ��� HQWLGDGHV�
HQWUH SUHIHLWXUDV� HPSUHVDV SULYDGDV H FRRSHUDWLYDV HVSDOKDGDV SHOR UHVWR
GR SDtV� &RP ��� PLOKmR GH WHOHIRQHV SDUD XPD SRSXODomR GH �� PLOK}HV
GH KDELWDQWHV� R %UDVLO WLQKD HP ���� XPD GHQVLGDGH GH ��� WHOHIRQH SRU
��� KDELWDQWHV� HP FRPSDUDomR FRP ���� OLQKDV LQVWDODGDV SRU ��� KDEL�
WDQWHV QD pSRFD GD SULYDWL]DomR GD 7HOHEUiV�

2 &yGLJR GH ����� D� GHILQLX D FRPSHWrQFLD GR (VWDGR� E� GHILQLX RV
VHUYLoRV GH WHOHFRPXQLFDo}HV H RV FODVVLILFRX HP FDWHJRULDV� F� FULRX R
&RQVHOKR1DFLRQDO GH 7HOHFRPXQLFDo}HV �&RQWHO�� XPyUJmR UHJXODGRU SDUD
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R VHWRU TXH IRL SRVWHULRUPHQWH H[WLQWR QR JRYHUQR &ROORU� G� DXWRUL]RX R
3RGHU ([HFXWLYR D FRQVWLWXLU XPD HPSUHVD HVWDWDO ² TXH YHLR D VHU D (PEUDWHO
² FRP R ILP GH H[SORUDU GLUHWDPHQWH RV VHUYLoRV GH WHOHFRPXQLFDo}HV GH
ORQJD GLVWkQFLD� H H� HVWDEHOHFHX R )XQGR 1DFLRQDO GH 7HOHFRPXQLFDo}HV
�)17�� FRQVWLWXtGR D SDUWLU GH XPD VREUHWDULID QRV VHUYLoRV GH WHOHFRPXQL�
FDo}HV SRU GH] DQRV SDUD ILQDQFLDU D (PEUDWHO� $ FULDomR GD (PEUDWHO ² FXMRV
DFLRQLVWDV Vy SRGLDP VHU SHVVRDV MXUtGLFDV GH GLUHLWR S~EOLFR� EDQFRV
JRYHUQDPHQWDLV H HPSUHVDV JRYHUQDPHQWDLV �/HL ����� H 'HFUHWR �������
² IRL XP PDUFR QR SURFHVVR GH HVWDWL]DomR H IRL FRQVHT�rQFLD GD LPSOH�
PHQWDomR GR DUWLJR �� GR FyGLJR� (VWH DUWLJR HVWLSXORX TXH ´FRPSHWH
SULYDWLYDPHQWH j 8QLmR >rQIDVH QRVVD@ PDQWHU H H[SORUDU GLUHWDPHQWH� D� RV
VHUYLoRV GRV WURQFRV TXH LQWHJUDP R 6LVWHPD 1DFLRQDO GH 7HOHFRPXQLFD�
o}HV� LQFOXVLYH VXDV FRQH[}HV LQWHUQDFLRQDLV� E� RV VHUYLoRV S~EOLFRV GH
WHOpJUDIRV� GH WHOHIRQH LQWHUHVWDGXDLV H GH UDGLRFRPXQLFDo}HV� UHVVDOYDGDV
DV H[FHo}HV FRQVWDQWHV GHVWD OHL� LQFOXVLYH TXDQWR DRV GH UDGLRGLIXVmR H DR
VHUYLoR LQWHUQDFLRQDO�µ (P RXWUDV SDODYUDV� WRGRV RV VHUYLoRV GH ORQJD
GLVWkQFLD GHYLDP VHU RIHUHFLGRV SRU XPD HQWLGDGH HVWDWDO� TXH YHLR D VHU D
(PEUDWHO� 'H] DQRV DSyV D FULDomR GD (PEUDWHO� WRGRV RV HVWDGRV GR SDtV
HVWDYDP LQWHUOLJDGRV� 4XDQWR DRV VHUYLoRV GHQWUR GH FDGD HVWDGR GD IHGH�
UDomR� R &yGLJR HUD DPSOR H GDYD OLEHUGDGH DRV HVWDGRV H PXQLFtSLRV GH
RUJDQL]DU� UHJXODU H H[HFXWDU VHUYLoRV GH WHOHIRQLD� GLUHWDPHQWH RX PHGLDQWH
FRQFHVVmR� REHGHFLGDV DV QRUPDV HVWDEHOHFLGDV SHOR &RQWHO�

2 &RQWHO� DEVRUYLGR SRVWHULRUPHQWH� HP ����� SHOR 0LQLVWpULR GDV &RPX�
QLFDo}HV� VHUYLX D XPD LPSRUWDQWH IXQomR� SRLV KDYLD D QHFHVVLGDGH GH XP
yUJmR TXH HVWDEHOHFHVVH DV UHJUDV GR VHWRU �SRU H[HPSOR� WDULIDV� UHJUDV GH
LQWHUFRQH[mR� UHQRYDomR GH FRQFHVV}HV HWF�� HP XP DPELHQWH RQGH RSH�
UDYDP FHQWHQDV GH FRPSDQKLDV SULYDGDV H HVWDWDLV� (QWUH DV DWULEXLo}HV GR
&RQWHO GHVWDFDYDP�VH� D� DSURYDU R YDORU GDV WDULIDV D VHUHP FREUDGDV SHODV
HPSUHVDV� E� HVWDEHOHFHU DV QRUPDV� IL[DU FULWpULRV H WD[DV SDUD UHGLVWULEXLomR
GH WDULIDV QRV FDVRV GH WUiIHJR P~WXR HQWUH DV HPSUHVDV GH WHOHFRPXQLFD�
o}HV� F� RSLQDU VREUH D RXWRUJD� FDVVDomR RX UHQRYDomR GH FRQFHVV}HV� H
G� HVWDEHOHFHU QRUPDV WpFQLFDV SDGURQL]DGDV TXH JDUDQWLVVHP D HILFLHQWH
LQWHJUDomR GRV VHUYLoRV QR VLVWHPD QDFLRQDO GH WHOHFRPXQLFDo}HV� 1R TXH
WDQJH jV WDULIDV� R FULWpULR DGRWDGR HVWDEHOHFLD TXH R VHX YDORU HUD IL[DGR GH
PRGR D SHUPLWLU D FREHUWXUD GDV GHVSHVDV GH FXVWHLR H SURYHU XPD MXVWD
UHPXQHUDomR GR FDSLWDO� (VWH FULWpULR DFDERX OHYDQGR� D� DR HVWDEHOHFL�
PHQWR GH VXEVtGLRV FUX]DGRV GRV VHUYLoRV GH ORQJD GLVWkQFLD QDFLRQDO H
LQWHUQDFLRQDO SDUD R VHUYLoR ORFDO� H E� D XPD UHSDUWLomR GH UHFHLWD HQWUH D
(PEUDWHO H DV RSHUDGRUDV ORFDLV EDVHDGD HP RXWURV FULWpULRV TXH QmR RV GD
HILFLrQFLD HFRQ{PLFD�
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(P ����� R JRYHUQR GHX XP SDVVR LPSRUWDQWH QR SURFHVVR GH QDFLRQDOL�
]DomR H XQLILFDomR GR VLVWHPD GH WHOHFRPXQLFDo}HV GR SDtV FRP D FULDomR
GD 7HOHEUiV� XPD HPSUHVD GH FDSLWDO PDMRULWiULR HVWDWDO VRE FRQWUROH GR
0LQLVWpULR GDV &RPXQLFDo}HV� $ OHL TXH FULRX D 7HOHEUiV SUHYLD TXH HOD
LQFRUSRUDVVH DV HPSUHVDV SUHVWDGRUDV GH VHUYLoR FXMDV FRQFHVV}HV IRVVHP
H[SLUDQGR� 'HX WDPEpP j 7HOHEUiV R GLUHLWR GH SURPRYHU GHVDSURSULDo}HV
GH HPSUHVDV WHOHI{QLFDV SULYDGDV� GH DFRUGR FRP D OHJLVODomR YLJHQWH� H
WUDQVIHULU RV DWLYRV SDUD DV VXDV VXEVLGLiULDV�

$ LPSRUWkQFLD GH XP yUJmR UHJXODGRU IRL GHFUHVFHQGR j PHGLGD TXH RV
VHUYLoRV GH WHOHFRPXQLFDo}HV IRUDP VHQGR LQFRUSRUDGRV SHOR (VWDGR� H QmR
IRL SRU PHQRV TXH R JRYHUQR &ROORU H[WLQJXLX R &RQWHO HP ���� VHP
PDLRUHV FRQVHT�rQFLDV�

$ 7HOHEUiV� FULDGD FRPR XPD HPSUHVD KROGLQJ FXMD ILQDOLGDGH HUD FRQWURODU
XPD RSHUDGRUD HP FDGD HVWDGR GD IHGHUDomR� DOpP GD (PEUDWHO� WLQKD HQWUH
DV VXDV DWULEXLo}HV� GH DFRUGR FRP D OHL TXH D FULRX� D� JHULU D SDUWLFLSDomR
DFLRQiULD GD 8QLmR QDV RSHUDGRUDV� H E� FDSWDU UHFXUVRV QRV PHUFDGRV GH
FDSLWDLV H[WHUQR H LQWHUQR D VHUHP WUDQVIHULGRV jV VXEVLGLiULDV SDUD D H[HFXomR
GH SURMHWRV DSURYDGRV SHOR 0LQLVWpULR GDV 7HOHFRPXQLFDo}HV�

'HQWUR GR FRQWH[WR HP TXH IRUDP FULDGDV� D (PEUDWHO H D 7HOHEUiV
H[HUFHUDP XP SDSHO LPSRUWDQWH QD XQLILFDomR H QD FULDomR GD XPD UHGH
EiVLFD GH WHOHIRQLD SDUD R SDtV� 2 SURFHVVR GH FRQVROLGDomR GDV TXDVH PLO
HPSUHVDV SHUPLWLX DOFDQoDU DV HFRQRPLDV GH HVFDOD LQHUHQWH DR VHUYLoR
WHOHI{QLFR H SHUPLWLX D FDSWDomR GH UHFXUVRV HP ODUJD HVFDOD SDUD LQYHV�
WLPHQWRV QR VHWRU�

(VVH PRGHOR SXUDPHQWH HVWDWDO� SRUpP� GDYD FODURV VLQDLV GH HVJRWDPHQWR
QR ILQDO GRV DQRV ��� 2 VHWRU GH WHOHFRPXQLFDo}HV Mi HVWDYD HP PXGDQoD
DFHOHUDGD HP WHUPRV WHFQROyJLFRV H H[LJLD DJLOLGDGH GDV RSHUDGRUDV SDUD
DWHQGHU j FUHVFHQWH GHPDQGD SRU VHUYLoRV FDGD YH] PDLV HVSHFLDOL]DGRV H
VRILVWLFDGRV� $ 7HOHEUiV H DV VXDV VXEVLGLiULDV QmR WLQKDP FRQGLo}HV GH
DWHQGHU D HVWD FUHVFHQWH GHPDQGD SRU LQYHVWLPHQWRV� $ 7HOHEUiV HVWDYD
VXMHLWD� FRPR HPSUHVD HVWDWDO� j DPSOD UHJXODPHQWDomR SRU SDUWH GRV
0LQLVWpULRV GDV &RPXQLFDo}HV� GD )D]HQGD H GR 3ODQHMDPHQWR� 2 SULPHLUR
DSURYDYD WRGRV RV SODQRV HVWUDWpJLFRV H GH LQYHVWLPHQWRV GR 6LVWHPD
7HOHEUiV� $V WDULIDV HVWDYDP VXMHLWDV DR FRQWUROH GR 0LQLVWpULR GD )D]HQGD�
2 LQYHVWLPHQWR GR 6LVWHPD 7HOHEUiV� SRU VXD YH]� WLQKD GH VHU LQFOXtGR QR
2UoDPHQWR *HUDO GD 8QLmR H DSURYDGR SHOR &RQJUHVVR� 2 0LQLVWpULR GR
3ODQHMDPHQWR HVWDEHOHFLD H FRQWURODYD D H[HFXomR GDV PHWDV RUoDPHQWiULDV
GDV HVWDWDLV� $ 7HOHEUiV� FRPR DV GHPDLV HPSUHVDV HVWDWDLV� QmR WLQKD
OLEHUGDGH SDUD GHFLGLU VREUH R VHX SUySULR QtYHO GH LQYHVWLPHQWR� (VWH HUD

���



GHILQLGR SHOR 0LQLVWpULR GR 3ODQHMDPHQWR H JHUDOPHQWH HUD GLIHUHQWH GR
QtYHO SHGLGR SHODV HPSUHVDV GR 6LVWHPD 7HOHEUiV� QmR OHYDQGR HP FRQWD
WDPEpP D VLWXDomR SDUWLFXODU GH FDGD XPD� )LQDOPHQWH� D DJLOLGDGH GD
JHVWmR GD 7HOHEUiV HUD FRPSURPHWLGD SHOD QHFHVVLGDGHGH VHJXLU UHJUDV SDUD
FRQWUDWDomR GH SHVVRDO H OLFLWDomR S~EOLFD �DUWLJR �� GD &RQVWLWXLomR��

2 FRQWUROH VREUH DV WDULIDV H D IDOWD GH LQGHSHQGrQFLD GD 7HOHEUiV SDUD
GHWHUPLQDU R VHX QtYHO GH HQGLYLGDPHQWR H[SOLFDP R UHFXUVR DR XVR GR
FKDPDGR ´DXWRILQDQFLDPHQWRµ SDUD ILQDQFLDU D H[SDQVmR GD UHGH GH WHOH�
IRQLD� 1HVVH VLVWHPD� R FRQVXPLGRU ILQDQFLD D VXD SUySULD OLQKD WHOHI{QLFD
DR SDJDU XPD TXDQWLD DQWHFLSDGD j VXEVLGLiULD GD 7HOHEUiV RSHUDQGR QR
HVWDGR GH GRPLFtOLR GR FRQVXPLGRU �FHUFD GH 86� � PLO QR LQtFLR GRV DQRV
��� YDORU TXH FDLX SDUD 86� � PLO HP ����� pSRFD HP TXH HVVH PHFDQLVPR
GH ILQDQFLDPHQWR IRL H[WLQWR�� $ HPSUHVD WHOHI{QLFD� SRU VXD YH] GHYHULD�
HP XP SUD]R GH �� PHVHV� ID]HU D LQVWDODomR GD OLQKD� (P WURFD� R
FRQVXPLGRU UHFHELD Do}HV GD 7HOHEUiV FRP EDVH QR YDORU SDWULPRQLDO GD
DomR�� (VWD p XPD GDV SULQFLSDLV UD]}HV SHOD TXDO D SDUWLFLSDomR DFLRQiULD
GD 8QLmR QD 7HOHEUiV FDLX DR ORQJR GR WHPSR SDUD FHUFD GH DSHQDV ���
GR FDSLWDO WRWDO GD HPSUHVD� QR PRPHQWR GD SULYDWL]DomR GD 7HOHEUiV�

$ (PHQGD &RQVWLWXFLRQDO �� DSURYDGD HP �� GH DJRVWR GH ����� PXGRX R
DUWLJR �� GD &RQVWLWXLomR GH ����� (VWH IRL R SULPHLUR SDVVR SDUD D
VXEVWLWXLomR GR PRGHOR HVWDWDO SRU XP PDLV iJLO H FDSD] GH DWHQGHU PHOKRU
jV FUHVFHQWHV GHPDQGDV GR VHWRU SULYDGR SRU VHUYLoRV HVSHFLDOL]DGRV H GH
PDLRU YDORU DJUHJDGR�

���2�LPSDFWR�GD�PXGDQoD�FRQVWLWXFLRQDO�GH
��������H�RV�SDVVRV�QHFHVViULRV�j
���SULYDWL]DomR�GD�7HOHEUiV

$ (PHQGD &RQVWLWXFLRQDO � S{V ILP DR PRQRSyOLR HVWDWDO QD RSHUDomR GH
VHUYLoRV GH WHOHFRPXQLFDo}HV� $ UHGDomR DSURYDGD SHOR &RQJUHVVR� FRQWX�
GR� OLPLWRX R LPSDFWR LPHGLDWR GD HPHQGD DR H[SOLFLWDU TXH XPD OHL SDUD
R VHWRU VHULD YRWDGD SHOR &RQJUHVVR� GHWDOKDQGR R SDSHO GR (VWDGR QR VHWRU

���

� 1R LQtFLR� D DomR RIHUHFLGD DR FRQVXPLGRU HUD GD SUySULD HPSUHVD GH WHOHIRQLD ORFDO� R
TXH H[SOLFD SRUTXH WRGDV DV HPSUHVDV GD 7HOHEUiV SRVVXHP DFLRQLVWDV PLQRULWiULRV� $
PDLRULD GRV FRQVXPLGRUHV QmR YLD QHQKXP YDORU QHVVDV Do}HV� XPD YH] TXH QmR HUDP
QHJRFLDGDV QR PHUFDGR� 3RVWHULRUPHQWH� SDVVRX�VH D GDU Do}HV GD 7HOHEUiV TXH HUDP
PDLV QHJRFLDGDV QR PHUFDGR GH Do}HV�



H RV QRYRV SULQFtSLRV JHUDLV TXH LULDP JRYHUQDU R VHWRU� $OpP GLVVR� R
&RQJUHVVR GHWHUPLQRX TXH R 3RGHU ([HFXWLYR QmR SRGHULD PDLV ODQoDU PmR
GH PHGLGDV SURYLVyULDV� SDUD OHJLVODU QR tQWHULP� (P VXPD� R JRYHUQR WHULD
GH VXEPHWHU XP QRYR FyGLJR GH WHOHFRPXQLFDo}HV DR &RQJUHVVR�

2 HQWmR PLQLVWUR GDV &RPXQLFDo}HV� 6pUJLR 0RWWD� DR SHUFHEHU TXH D
QHFHVVLGDGH GH VXEPHWHU DR &RQJUHVVR 1DFLRQDO D SURSRVWD GH PXGDQoD
GR &yGLJR GH 7HOHFRPXQLFDo}HV �TXH LQFOXLULD D SURSRVWD GH SULYDWL]DU D
7HOHEUiV� DWUDVDULD R SURFHVVR GH DEHUWXUD GR VHWRU DR FDSLWDO SULYDGR�
UHVROYHX HQYLDU XPD OHL SDUD SHUPLWLU D DEHUWXUD GR VHUYLoR FHOXODU LPHGLD�
WDPHQWH� D FKDPDGD /HL 0tQLPD� GHL[DQGR D SURSRVWD PDLV FRPSOH[D GD
PXGDQoD GR FyGLJR SDUD GHSRLV�

(P SDUDOHOR D HVWDV PXGDQoDV QD OHJLVODomR� R0LQLVWpULR GDV &RPXQLFDo}HV
WUDEDOKDYD QD SUHSDUDomR GDV HPSUHVDV GR 6LVWHPD 7HOHEUiV SDUD D SULYDWL�
]DomR� 'XDV FRQGLo}HV HUDP VLQHTXDQRQ�D� FRUULJLU DVGLVWRUo}HVGD HVWUXWXUD
WDULIiULD EUDVLOHLUD� DXPHQWDQGR DV WDULIDV ORFDLV H UHGX]LQGR DV GH ORQJD
GLVWkQFLD� HVSHFLDOPHQWH DV LQWHUQDFLRQDLV� H E� PRGLILFDU D VLVWHPiWLFD GD
UHSDUWLomR GDV UHFHLWDV GH ORQJD GLVWkQFLD HQWUH D (PEUDWHO H DV HPSUHVDV GH
WHOHIRQLD ORFDO� TXHEUDQGR DVVLP D HVSLQKD GRUVDO GR VLVWHPD GH VXEVtGLRV
FUX]DGRV�

�����2�VLVWHPD�7HOHEUiV�HP�����

(P ����� D 7HOHEUiV� FRP VXDV �� PLOK}HV GH OLQKDV LQVWDODGDV� FRQWURODYD
R PDLRU VLVWHPD WHOHI{QLFR GD $PpULFD /DWLQD� VHQGR D ��D GR PXQGR� 2
IDWXUDPHQWR OtTXLGR DQXDO GD 7HOHEUiV HUD GD RUGHP GH 86� ��� ELOK}HV� H
D HPSUHVD FRQWURODYD ��� GDV OLQKDV WHOHI{QLFDV EUDVLOHLUDV�� 2 FRQWUROH
GDV Do}HV FRP GLUHLWR D YRWR HUD GHWLGR SHOD 8QLmR TXH SRVVXtD �����
GDV Do}HV RUGLQiULDV H ��� GR FDSLWDO WRWDO GD 7HOHEUiV� 2V LQYHVWLGRUHV

���

� 8PD PHGLGD SURYLVyULD p XPD OHJLVODomR GH FDUiWHU SUHVLGHQFLDO TXH VH WRUQD HIHWLYD DWp
D YRWDomR SHOR &RQJUHVVR� GHQWUR GH XP SUD]R HVSHFtILFR ² HQWmR GH �� GLDV� &DVR R
&RQJUHVVR QmR YRWH GHQWUR GHVWH SHUtRGR� DV PHGLGDV SURYLVyULDV VmR UHQRYDGDV DWp TXH
R &RQJUHVVR Gr D VXD DSURYDomR�

� 2V GHPDLV �� HVWDYDP GLYLGLGRV HQWUH TXDWUR FRQFHVVLRQiULDV� D &RPSDQKLD 5LRJUDQ�
GHQVH GH 7HOHFRPXQLFDo}HV �&57�� UHFHQWHPHQWH SULYDWL]DGD SHOR JRYHUQR GR 5LR
*UDQGH GR 6XO �MXQKR GH ������ D 6HUFRPWHO� FRPSDQKLD PXQLFLSDO GH /RQGULQD� D
&HWHUS� FRPSDQKLD PXQLFLSDO GH 5LEHLUmR 3UHWR� H D &RPSDQKLD 7HOHI{QLFD GR %UDVLO
&HQWUDO �&7%&�� ~QLFD RSHUDGRUD SULYDGD UHPDQHVFHQWH QR SDtV HP ����� DWXDQGR HP
DOJXQV PXQLFtSLRV GH 0LQDV *HUDLV� 6mR 3DXOR� *RLiV H 0DWR *URVVR GR 6XO� 1mR
FRQIXQGLU D %UDVLO &HQWUDO FRP D &RPSDQKLD 7HOHI{QLFD GD %RUGD GR &DPSR �&7%&��
FRQWURODGD SHOD 7HOHVS H QHJRFLDGD QDV EROVDV GH YDORUHV�



HVWUDQJHLURV GHWLQKDP FHUFD GH ��� GR FDSLWDO WRWDO GD 7HOHEUiV� 1R
PRPHQWR GD SULYDWL]DomR� D SDUWLFLSDomR GD 8QLmR FDLX SDUD ������ GR
FDSLWDO RUGLQiULR ������� GR FDSLWDO WRWDO� H ����� GR FDSLWDO SUHIHUHQFLDO
������ GR FDSLWDO WRWDO�� HQTXDQWR D SDUWLFLSDomR GRV HVWUDQJHLURV HUD GH
DSUR[LPDGDPHQWH ��� GR FDSLWDO WRWDO�

&RPR XPD KROGLQJ SXUD� D 7HOHEUiV QmR SRVVXtD DWLYLGDGH RSHUDFLRQDO� 6XD
SULQFLSDO IXQomR� DOpP GH FRRUGHQDU D LPSOHPHQWDomR GD SROtWLFD GR VHWRU�
HUD D GH FHQWUDOL]DU D FDSWDomR GH UHFXUVRV TXH ILQDQFLDYDPRV LQYHVWLPHQWRV
GDV VXEVLGLiULDV� $V VXEVLGLiULDV GD 7HOHEUiV HVWDYDP GLYLGLGDV HP ��
RSHUDGRUDV� XPD SDUD FDGD HVWDGR�� XPD RSHUDGRUD PXQLFLSDO H XPD GH
VHUYLoR GH ORQJD GLVWkQFLD� D (PEUDWHO� $ 7HOHEUiV GHWLQKD R FRQWUROH GH
SHOR PHQRV ��� GR FDSLWDO YRWDQWH H ��� GR FDSLWDO WRWDO GH VXDV VXEVLGLi�
ULDV� QR PRPHQWR GD SULYDWL]DomR�

$ H[LVWrQFLD GD 7HOHEUiV FRPR KROGLQJ IRL MXVWLILFDGD GHQWUR GH XP FRQWH[WR
GH XP SDtV GH GLPHQV}HV FRQWLQHQWDLV H GH GLVSDULGDGHV UHJLRQDLV PDUFDQ�
WHV� FRPR XP LQVWUXPHQWR GH WUDQVIHUrQFLD GH UHFXUVRV GDV UHJL}HV PDLV
ULFDV SDUD DV PHQRV IDYRUHFLGDV� 2 REMHWLYR HUD SURPRYHU R GHVHQYROYLPHQ�
WR PDLV KRPRJrQHR GD WHOHIRQLD QR %UDVLO� 1HVVH HVTXHPD� D (PEUDWHO HUD
R LQVWUXPHQWR FKDYH SDUD WUDQVIHULU IXQGRV� DWUDYpV GH XP PHFDQLVPR GH
DORFDomR GLIHUHQFLDGR GDV UHFHLWDV GR WUiIHJR GH ORQJD GLVWkQFLD HQWUH DV
YiULDV RSHUDGRUDV HVWDGXDLV H D (PEUDWHO� $VVLP� HP ����� D 7HOHVS� PDLRU
RSHUDGRUD GR VLVWHPD� WUDQVIHULD ��� GD UHFHLWD GH VXDV FKDPDGDV LQWHUXU�
EDQDV H LQWHUQDFLRQDLV RULJLQDGDV HP 6mR 3DXOR SDUD D (PEUDWHO� HQTXDQWR
DV FRPSDQKLDV GRV HVWDGRV GR 1RUWH H 1RUGHVWH WUDQVIHULDP DSHQDV ���
GD UHFHLWD GR VHX WUiIHJR LQWHUXUEDQR�

�����$�QHFHVVLGDGH�GH�FRUULJLU�D�HVWUXWXUD�GH�WDULIDV

8P UHEDODQFHDPHQWR GDV WDULIDV HUD XPD FRQGLomR QHFHVViULD DR SURFHVVR
GH SULYDWL]DomR� SRLV R JRYHUQR QmR FRQVHJXLULD DWUDLU LQYHVWLPHQWRV HP
WHOHIRQLD EiVLFD VH HVWH LQYHVWLPHQWR QmR RIHUHFHVVH UHWRUQR� $V WDULIDV GH
WHOHFRPXQLFDo}HV� DR ILQDO GH ���� QR %UDVLO� DSUHVHQWDYDP QmR DSHQDV
XPD JUDQGH GHIDVDJHP HP UHODomR j HYROXomR GR QtYHO GH SUHoRV� FRPR
WDPEpP XPD JUDQGH GLVWRUomR SRU FRQWD GR HOHYDGR FRPSRQHQWH GH
VXEVtGLR FUX]DGR GDV OLJDo}HV GH ORQJD GLVWkQFLD SDUD R VHUYLoR ORFDO�

���

� $ H[FHomR HUD R (VWDGR GR 5LR *UDQGH GR 6XO� TXH Mi WLQKD D VXD SUySULD RSHUDGRUD
WHOHI{QLFD� D &57�



$ UHFHLWD SRU VHUYLoR GD 7HOHEUiV HP ���� UHIOHWLD FODUDPHQWH R HOHYDGR
QtYHO GR VXEVtGLR FUX]DGR SUHYDOHFHQWH� DV HOHYDGDV WDULIDV GH ORQJD GLV�
WkQFLD VXEVLGLDYDP RV VHUYLoRV ORFDLV� (VVH EDODQFHDPHQWR QmR HUD FRQVLV�
WHQWH FRP SDGU}HV LQWHUQDFLRQDLV� QR %UDVLO D UHFHLWD FRP R VHUYLoR ORFDO
DWLQJLD DSHQDV ���GD UHFHLWD WRWDO HP FRPSDUDomR� SRU H[HPSOR� FRP���
QD 7HOPH[� ��� QD &7& FKLOHQD H ��� QD 1RYD =HOkQGLD� SRU H[HPSOR�

$ 7DEHOD � PRVWUD DV GLIHUHQoDV PDUFDQWHV HQWUH R QtYHO GD WDULID EUDVLOHLUD
DR ILQDO GH ���� H R GDV WDULIDV SUDWLFDGDV LQWHUQDFLRQDOPHQWH� GDQGR XPD
LQGLFDomR GD PDJQLWXGH GRV DXPHQWRV QHFHVViULRV SDUD SULYDWL]DU D 7HOH�
EUiV� &RPR SURSRUomR GD UHQGD SHU FDSLWD� D DVVLQDWXUD UHVLGHQFLDO QR %UDVLO
FRUUHVSRQGLD D ���� HP FRPSDUDomR FRP ���� QD $UJHQWLQD� ���� QR
0p[LFR� ���� QRV (VWDGRV 8QLGRV H XPD PpGLD LQWHUQDFLRQDO GH ������ $
DVVLQDWXUD EiVLFD UHVLGHQFLDO PHQVDO GD 7HOHEUiV GH 86� ���� LQFOXtD DLQGD
XPD IUDQTXLD GH �� SXOVRV ���� PLQXWRV� H HUD D PDLV EDL[D GR PXQGR�
H[FHWXDQGR�VH RV SDtVHV GD H[�8566�� (VVH YDORU HVWDYD DEDL[R GR FXVWR GH
HPLVVmR H GH FREUDQoD GD FRQWD� TXH VH VLWXDYD HP 86� ����� 'HYH�VH
PHQFLRQDU TXH D GHWHULRUDomR GDV WDULIDV GR VHUYLoR ORFDO RFRUUHX DR ORQJR
GDV GXDV ~OWLPDV GpFDGDV� HP ����� D DVVLQDWXUD EiVLFD HUD GH 86� �� H R
SXOVR FXVWDYD 86� �����

$ UHGXomR GR YDORU UHDO GDV WDULIDV EUDVLOHLUDV GH VHUYLoRV GH WHOHFRPXQLFD�
o}HV HVWDYD DVVRFLDGD jV SROtWLFDV GH FRQWHQomR GDV WDULIDV S~EOLFDV� XP
HVIRUoR GR JRYHUQR SDUD FRQWURODU D LQIODomR QD GpFDGD DQWHULRU j LQWURGX�
omR GR 3ODQR 5HDO �MXOKR GH ������ &RPR R ~QLFR VHUYLoR LQFOXtGR QR FiOFXOR

7DEHOD �
7DULIDV EUDVLOHLUDV YLV�j�YLV QtYHLV LQWHUQDFLRQDLV ² ����D

7HOHEUiV 1tYHO LQWHUQDFLRQDO

$VVLQDWXUD UHVLGHQFLDO �86��PrV� ���� �������

$VVLQDWXUD FRPHUFLDO �86��PrV� ���� ���������

3XOVR �� PLQXWRV� 86��PrV� ����� ����

,QWHUXUEDQR �86��� PLQXWR� ���� ���������

,QWHUQDFLRQDO SDUD (VWDGRV 8QLGRV �86��� PLQXWR� ���� ����

)RQWH� 7HOHEUiV H ,QWHUQDWLRQDO 7HOHFRPPXQLFDWLRQ 8QLRQ�
D$ 7D[D GH FkPELR DR ILQDO GH ���� HUD GH 5� �����86�� ,QFOXL R ,&06 �9$7 SDUD DV WDULIDV LQWHUQDFLRQDLV�

���

� :RUOG 7HOHFRPPXQLFDWLRQ'HYHORSPHQW 5HSRUW ����� ,QWHUQDWLRQDO 7HOHFRPPXQLFDWLRQ
8QLRQ� *HQHEUD� S� $����$���

� ,GHP�



GD LQIODomR HUD R ORFDO� R JRYHUQR HYLWDYD UHDMXVWDU DV WDULIDV GR VHUYLoR ORFDO
H DXPHQWDYD UHODWLYDPHQWH PDLV DV WDULIDV GH ORQJD GLVWkQFLD�

'HILQLWLYDPHQWH DV GLVWRUo}HV HUDPPDUFDQWHV H DV PXGDQoDV XUJHQWHV SDUD
D FRQVROLGDomR GDV UHIRUPDV QHFHVViULDV DR VHWRU SDUD UHFXSHUDU D VXD
FDSDFLGDGH GH LQYHVWLPHQWRV� WRUQDQGR�VH PDLV DEHUWR H FDGD YH] PDLV
FRPSHWLWLYR� 2 JRYHUQR HVWDYD FLHQWH GLVVR�2 SUySULRPLQLVWUR GDV 7HOHFRPX�
QLFDo}HV� 6pUJLR 0RWWD� Mi DILUPDUD TXH HUD QHFHVViULR DFDEDU FRP D ´PHQWLUD
WDULIiULDµ� 2 ~QLFR HPSHFLOKR HUD R LPSDFWR LQIODFLRQiULR GHVVD PHGLGD�

$ UHFHLWD SRU OLQKD GD 7HOHEUiV HP ���� UHIOHWLD HVVD GLVWRUomR� 86� ����OLQKD
SDUD DV RSHUDGRUDV ORFDLV H 86� ����OLQKD SDUD D 7HOHEUiV FRPR XP WRGR
�LQFOXLQGR D (PEUDWHO�� HP FRPSDUDomR FRP 86� ��� SDUD DV RSHUDGRUDV
DUJHQWLQDV� 86� ����OLQKD SDUD D 7HOHIyQLFD GHO 3HU~ H 86� ��� SDUD DV
RSHUDGRUDV ORFDLV DPHULFDQDV �TXH QmR SRVVXHP UHFHLWD GH ORQJD GLVWkQFLD
LQWHU�UHJLRQDO H LQWHUQDFLRQDO�� (P FRQVHT�rQFLD GDV EDL[DV WDULIDV D JHUDomR
GH FDL[D GD 7HOHEUiV GHL[DYD D GHVHMDU H LPSHGLD R DXPHQWR GRV LQYHV�
WLPHQWRV�

2 SULPHLUR SDVVR SDUD FRUULJLU DV WDULIDV� GDGR HP QRYHPEUR GH ����� IRL
FRUDMRVR� GH XPD Vy YH] R JRYHUQR EUDVLOHLUR HOHYRX HP FLQFR YH]HV R YDORU
GD DVVLQDWXUD UHVLGHQFLDO H HP ��� R YDORU GD FKDPDGD ORFDO �7DEHOD ��� $
FREUDQoD SRU XPPLQXWR GH GLVFDJHP LQWHUXUEDQD VXELX ���� UHFRPSRQGR
D LQIODomR RFRUULGD HQWUH MXOKR GH ���� ² GDWD GR ~OWLPR UHDMXVWH DQWHV GD
LPSOHPHQWDomR GD SULPHLUD IDVHGR UHEDODQFHDPHQWR GDV WDULIDV ² HQRYHPEUR
GH ����� $ UHGXomR GH ��� QR PLQXWR PpGLR LQWHUQDFLRQDO� PRVWUDGD QD
7DEHOD �� GHYH�VH j UHGXomR GR ,PSRVWR VREUH &LUFXODomR GH 0HUFDGRULDV H
6HUYLoRV �,&06� FREUDGR SHORV HVWDGRV� H QmR D XPD UHGXomR GDV WDULIDV�

2 IDWR GH TXH DV WDULIDV LQWHUXUEDQDV WHQKDP VLGR UHDMXVWDGDV HP ��� IRL
LPSRUWDQWH SDUD TXH D 7HOHEUiV SXGHVVH UHFXSHUDU D VXD FDSDFLGDGH GH
JHUDomR GH FDL[D� SRLV R VHUYLoR LQWHUXUEDQR UHVSRQGLD SRU ��� GD UHFHLWD
WRWDO GD 7HOHEUiV QD pSRFD GR DXPHQWR� 2 UHEDODQFHDPHQWR GDV WDULIDV
SHUPLWLX TXH D 7HOHEUiV FKHJDVVH� QR PRPHQWR GH VXD SULYDWL]DomR� FRP
XPD UHFHLWD SRU VHUYLoR PDLV HP OLQKD FRP RV SDGU}HV LQWHUQDFLRQDLV� 2
VHUYLoR ORFDO UHVSRQGLD SRU TXDVH ��� GD UHFHLWD WRWDO QR PRPHQWR GD
SULYDWL]DomR� HP FRPSDUDomR FRP DSHQDV ��� HP �����

2 SURFHVVR GH DMXVWH GDV WDULIDV IRL FRPSOHWDGR FRP XP QRYR UHDMXVWH HP
PDLR GH ����� TXDQGR KRXYHPDLV XP DXPHQWR SDUD DV WDULIDV ORFDLV H XPD
UHGXomR GDV WDULIDV GH ORQJD GLVWkQFLD �7DEHOD ��� )RL FRP HVVDV WDULIDV TXH
R 6LVWHPD7HOHEUiV IRLSULYDWL]DGRHPMXOKRGH�����1RWH�VHTXHDSULYDWL]DomR
GD 7HOHEUiV RFRUUHX FRP DV WDULIDV H[WUHPDPHQWH FRPSHWLWLYDV HP QtYHO

���



PXQGLDO� FRP D H[FHomR GRV VHUYLoRV FHOXODU H LQWHUQDFLRQDO� $V WDULIDV
LQWHUQDFLRQDLV� FRQWXGR� QmR SRGHULDP VHU UHGX]LGDV DQWHV GD VXEVWLWXLomR GR
VLVWHPD GH UHSDUWLomR GD UHFHLWD SRU XP VLVWHPD GH UHPXQHUDomR GRV PHLRV�

�����$�LQWURGXomR�GD�UHPXQHUDomR�GRV�PHLRV�SDUD�R
� � VHUYLoR�GH�ORQJD�GLVWkQFLD

$ SULYDWL]DomR GD 7HOHEUiV RFRUUHX HP SDUDOHOR j LQWURGXomR GR VLVWHPD GH
UHPXQHUDomR GRV PHLRV �VHPHOKDQWH DR H[LVWHQWH QRV (VWDGRV 8QLGRV� QR
0p[LFR� QR &KLOH� QD *Um�%UHWDQKD HWF�� HP VXEVWLWXLomR DR VLVWHPD GH
UHSDUWLomR GH UHFHLWDV GH ORQJD GLVWkQFLD ² D HVSLQKD GRUVDO GR UHJLPH GH
VXEVtGLRV FUX]DGRV ² TXH YLJRURX DWp �����

2 VLVWHPD HP YLJRU DWp D SULYDWL]DomR HUD EDVHDGR QD UHSDUWLomR GH UHFHLWD
HQWUH D RSHUDGRUD ORFDO� JHUDGRUD GD FKDPDGD� H D (PEUDWHO� TXH ID]LD D
LQWHUFRQH[mR HQWUH RV HVWDGRV� H HQWUH R %UDVLO H RV GHPDLV SDtVHV� $VVLP�
HP XPD OLJDomR GH ORQJD GLVWkQFLD GRPpVWLFD GH 6mR 3DXOR SDUD R 5LR GH

7DEHOD �
1RYD HVWUXWXUD WDULIiULD EUDVLOHLUD H FRPSDUDomR LQWHUQDFLRQDOD
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7D[D GH LQVWDODomR Q�G� Q�G� ����� Q�G� Q�G� ������ ������ �����

6HUYLoR ORFDO

$VVLQDWXUD UHVLGHQFLDO ���� ���� ����� ��� ��� ����� ����� �����

$VVLQDWXUD FRPHUFLDO ���� ����� ����� �� �� ����� ����� �����

&KDPDGD ORFDO GH � PLQXWRV �KRUiULR
GH SLFR� ���� ���� ���� �� �� ���� ���� ����

6HUYLoR GH ORQJD GLVWkQFLD GRPpVWLFR
�� PLQXWR� ���� ���� ���� �� ��� ���� ���� ����

6HUYLoR GH ORQJD GLVWkQFLD LQWHUQDFLRQDO
�� PLQXWR� ���� ���� ���� ��� ��� ���� ���� ����

6HUYLoR PyYHO FHOXODU �� PLQXWR ORFDO� ���� ���� ���� �� ��� Q�G� Q�G� Q�G�

)RQWH� 7HOHVS H 7HOHEUiV SDUD R %UDVLO� &DVSLDQ 6HFXULWLHV H 'UHVGQHU .OHLQZRUW %HQVRQ 5HVHDUFK SDUD RV GHPDLV SDtVHV�
D$ TXHGD GDV WDULIDV LQWHUQDFLRQDLV GH ��� DR ILQDO GH ���� GHYHX�VH j UHGXomR GD WD[D GH ,&06 VREUH R VHUYLoR
LQWHUQDFLRQDO� H QmR D XPD UHGXomR WDULIiULD� 3DUD R %UDVLO� D FKDPDGD GH ORQJD GLVWkQFLD p GH 6mR 3DXOR SDUD R 5LR GH
-DQHLUR� SDUD D $UJHQWLQD� D GLVWkQFLD p GH ��� NP D ��� NP� SDUD R &KLOH H RV (VWDGRV 8QLGRV� p D WDULID PpGLD� 7RGDV
DV WDULIDV GH ORQJD GLVWkQFLD VmR SDUD R KRUiULR GH SLFR�
E7DULID YLJHQWH QR PRPHQWR GD SULYDWL]DomR �MXOKR GH ������

���



-DQHLUR� D 7HOHVS UHWLQKD� HP ����� ������ GHVWD UHFHLWD� D (PEUDWHO RV
UHVWDQWHV ������ H D RSHUDGRUD GR 5LR GH -DQHLUR �7HOHUM� QmR UHFHELD QDGD
SDUD FRPSOHWDU D FKDPDGD QD VXD UHGH� (P XPD FKDPDGD GR 5LR GH -DQHLUR
SDUD 6mR 3DXOR� D 7HOHUM UHFHELD ������GR IDWXUDPHQWR� D (PEUDWHO ������
H D 7HOHVS QDGD UHFHELD SDUD FRPSOHWDU D OLJDomR QD VXD UHGH� 3DUD DV
FKDPDGDV LQWHUQDFLRQDLV UHFHELGDV QR SDtV� D (PEUDWHO ILFDYD FRP ���� GD
UHFHLWD� 2 SHUFHQWXDO UHWLGR SRU FDGD RSHUDGRUD ORFDO H SHOD (PEUDWHO HUD
UHYLVWR DQXDOPHQWH QRPrV GHPDLR H DSOLFDGR UHWURDWLYDPHQWH D �ºGH DEULO�
$ GHWHUPLQDomR GR UHSDVVH GDV UHFHLWDV OHYDYD HP FRQWD �HQWUH RXWURV
IDWRUHV� D VLWXDomR ILQDQFHLUD GD HPSUHVD� R UHWRUQR GR LQYHVWLPHQWR �VHJXLQ�
GR DV QRUPDV GR &yGLJR GH ����� TXH DVVHJXUDYD XPD UHPXQHUDomR
PtQLPD SDUD DV HPSUHVDV� H D VXD QHFHVVLGDGH GH ILQDQFLDPHQWR� $VVLP� D
7HOHVS H D 7HOHVF �RSHUDGRUD GR (VWDGR GH 6DQWD &DWDULQD� WUDQVIHULDP FHUFD
GH ��� GD UHFHLWD GH ORQJD GLVWkQFLD� HQTXDQWR D &57� D &7%& H DV
RSHUDGRUDV GH iUHDV PHQRV IDYRUHFLGDV HFRQRPLFDPHQWH WUDQVIHULDP PH�
QRV GH ��� SDUD D (PEUDWHO�

&HUWDPHQWH HVVH VLVWHPD QmR SRGHULD FRQWLQXDU HP XP DPELHQWH FRPSH�
WLWLYR� SRLV QmR FRUULJLD LQHILFLrQFLDV� XPD YH] TXH DV HPSUHVDV FRP
GHVHPSHQKR RSHUDFLRQDO IUDFR DFDEDYDP UHWHQGR XP SHUFHQWXDO PDLRU GD
UHFHLWD GH ORQJD GLVWkQFLD� 1HVWH VLVWHPD� D (PEUDWHO HUD R LQVWUXPHQWR
XWLOL]DGR SDUD RSHUDFLRQDOL]DU RV VXEVtGLRV FUX]DGRV� DWUDYpV GD WUDQVIHUrQ�
FLD GH UHFHLWD GDV RSHUDGRUDV PDLV HILFLHQWHV H ORFDOL]DGDV HP UHJL}HV PDLV
IDYRUHFLGDV HFRQRPLFDPHQWH SDUD DV RSHUDGRUDV QR 1RUWH�1RUGHVWH GR
SDtV RX SDUD FRPSDQKLDV TXH DSUHVHQWDYDP LQHILFLrQFLD RSHUDFLRQDO� FRPR
D 7HOHUM H D &57� (P ����� R 0LQLVWpULR GDV &RPXQLFDo}HV FRPHoRX D
UHGX]LU DV GLVWRUo}HV H HVWDEHOHFHX XPD UHSDUWLomR GD UHFHLWD TXH SURFXUDYD
VH DSUR[LPDU GH XPD DORFDomR GH UHFHLWDV GR WUiIHJR GH ORQJD GLVWkQFLD
HQWUH DV HPSUHVDV ORFDLV H D (PEUDWHO� TXH UHVXOWDULD QR HVWDEHOHFLPHQWR GH
XPD UHPXQHUDomR GRVPHLRV� $VVLP� D 3RUWDULD ���� GH � GH DJRVWR GH�����
UHGX]LX EDVWDQWH R SHUFHQWXDO UHWLGR SHODV SULQFLSDLV FRPSDQKLDV ORFDLV�
FRPR 7HOHVS� 7HOHUM H 7HOHPLJ�

2 VLVWHPD TXH HQWURX HP YLJRU DSyV D SULYDWL]DomR �YHU 5HVROXomR �� GD
QRYD DJrQFLD UHJXODGRUD FULDGD HP����� D $QDWHO� GH �� GH MXOKR GH ������

p EDVHDGR QD UHPXQHUDomR GRV PHLRV �DFFHVV IHH� ² XP SDJDPHQWR SRU
PLQXWR SHOR XVR GD UHGH GH RXWUD RSHUDGRUD� $SyV FRQVXOWD S~EOLFD VREUH
D QRYD VLVWHPiWLFD H VREUH RV YDORUHV GD WDULID GH LQWHUFRQH[mR �WDULID GH

���

� $V OHLV H UHJXODPHQWDo}HV GR VHWRU GH WHOHFRPXQLFDo}HV �LQFOXVLYH R DQWLJR &yGLJR GH
7HOHFRPXQLFDo}HV GH ����� SRGHP VHU HQFRQWUDGRV QR VLWH GD ,QWHUQHW GD $QDWHO�
ZZZ�DQDWHO�JRY�EU�



XVR�� D $QDWHO DFROKHX VXJHVW}HV GR S~EOLFR H HVWDEHOHFHX XPD WDULID GH XVR
GD UHGH Pi[LPD� PDLV XPD WDULID GH WUDQVLomR� TXH YLJRUDUi DWp ����� QR
OXJDU GH XPD WDULID GH XVRPDQGDWyULD� $ QRVVR YHU D GHFLVmR ILQDO GD $QDWHO
IRL SRVLWLYD� DR SHUPLWLU R HVWDEHOHFLPHQWR GH XP DPELHQWH PDLV FRPSHWL�
WLYR FRP D HQWUDGD GH QRYDV HPSUHVDV� HVSHFLDOPHQWH QR VHJPHQWR GH ORQJD
GLVWkQFLD� 2 QRYR VLVWHPD IRL WRWDOPHQWH LPSOHPHQWDGR D SDUWLU GH �º GH
MDQHLUR GH ����� $ WDULID GH LQWHUFRQH[mR Pi[LPD SDUD 6mR 3DXOR ILFRX HP
86� ������PLQXWR SDUD R XVR GD UHGH ORFDO H 86� ����� �j WD[D GH FkPELR
GH 5� �����86�� SDUD D UHGH LQWHUXUEDQD� (VWHV YDORUHV VmR HOHYDGRV HP
UHODomR DR SDGUmR LQWHUQDFLRQDO HP WRUQR GH 86� ���� H 86� ����� PDV
FRPR RV YDORUHV VmR Pi[LPRV� HVSHUD�VH TXH D FRPSHWLomR OHYH D XPD
UHGXomR DR ORQJR GR WHPSR� (VWHV YDORUHV HOHYDGRV IDYRUHFHP DV FRPSD�
QKLDV ORFDLV DWXDLV� YLV�j�YLV DV FRPSDQKLDV GH ORQJD GLVWkQFLD�

���$�/HL�*HUDO�GH�7HOHFRPXQLFDo}HV�H�R�SDSHO
� GR�JRYHUQR�FRPR�UHJXODGRU

$ DSURYDomR GD /HL *HUDO GH 7HOHFRPXQLFDo}HV �/HL ������ GH �� GH MXOKR
GH ����� PDUFRX D PXGDQoD GH SRVWXUD GR JRYHUQR HP UHODomR DR VHWRU
GH WHOHFRPXQLFDo}HV� $ QRYD OHL GHWHUPLQDYD TXH R (VWDGR GHL[DVVH GH
H[HUFHU R SDSHO GH SURYHGRU GRV VHUYLoRV GH WHOHFRPXQLFDo}HV H SDVVDVVH
D UHJXODPHQWDU R VHWRU� 2V SULQFLSDLV SRQWRV GD QRYD OHL HUDP� D� D GHILQLomR
GR SULQFtSLR JHUDO TXH UHJH RV VHUYLoRV GH WHOHFRPXQLFDo}HV� E� D FULDomR
GD $JrQFLD 1DFLRQDO GH 7HOHFRPXQLFDo}HV �$QDWHO�� F� D RUJDQL]DomR GRV
VHUYLoRV GH WHOHFRPXQLFDo}HV� H G� D UHHVWUXWXUDomR H SULYDWL]DomR GR
6LVWHPD 7HOHEUiV�

�����3ULQFtSLR�JHUDO�GD�UHJXODPHQWDomR

$ SULPHLUD SDUWH GD OHL HQXQFLD RV SULQFtSLRV EiVLFRV TXH UHJHUmR R VHWRU�
GHVWDFDQGR TXH ´RV VHUYLoRV GH WHOHFRPXQLFDo}HV VHUmR RUJDQL]DGRV FRP
EDVH QR SULQFtSLR GD OLYUH� DPSOD H MXVWD FRPSHWLomR HQWUH WRGDV DV
SUHVWDGRUDV� GHYHQGR R 3RGHU 3~EOLFR DVVHJXUi�OD� EHP FRPR SDUD FRUULJLU
RV HIHLWRV GD FRPSHWLomR LPSHUIHLWD H UHSULPLU DV LQIUDo}HV GD RUGHP
HFRQ{PLFDµ �DUWLJR ��� (VVD p XPD JUDQGH PXGDQoD HP UHODomR DR &yGLJR
GH ����� TXH GDYD DR (VWDGR R SDSHO GH SURYHGRU GRV VHUYLoRV GH
WHOHFRPXQLFDo}HV� &RP D QRYD OHL ILFD FODUR R SDSHO GR (VWDGR FRPR DJHQWH
UHJXODGRU� H QmR SURYHGRU GRV VHUYLoRV GH WHOHFRPXQLFDo}HV�

���



�����$�$JrQFLD�1DFLRQDO�GH�7HOHFRPXQLFDo}HV
������$QDWHO�

$SyV DQRV GH PRQRSyOLR HVWDWDO QR VHWRU� D DEHUWXUD DR VHWRU SULYDGR H[LJLD
D FULDomR GH XPD DJrQFLD UHJXODGRUD TXH� HQWUH RXWUDV IXQo}HV� GHILQLVVH
DV UHJUDV EiVLFDV GR MRJR H H[HUFHVVH R SDSHO GH iUELWUR QDV GLVSXWDV HQWUH
GLIHUHQWHV DJHQWHV HFRQ{PLFRV DWXDQGR QR VHWRU� $VVLP� R DUWLJR � GD /HL
*HUDO FULD D $QDWHO� $ OHL VDOYDJXDUGD D IOH[LELOLGDGH DGPLQLVWUDWLYD H D
LQGHSHQGrQFLD ILQDQFHLUD GD DJrQFLD UHJXODGRUD�

x SHUPLWLQGR XPD FRQWUDWDomR GH SHVVRDO PDLV IOH[tYHO� GH DFRUGR FRP D
/HL ������ GH GH]HPEUR GH ����� QmR QHFHVVDULDPHQWH SRU FRQFXUVR
S~EOLFR� DV FRQWUDWDo}HV GD $QDWHO SDUD REUDV H VHUYLoRV GH HQJHQKDULD
WHUmR GH VHJXLU R SURFHGLPHQWR GH OLFLWDo}HV S~EOLFDV �/HL ������� PDV
SDUD RV GHPDLV FDVRV D $QDWHO SRGHUi DGRWDU SURFHGLPHQWRV SUySULRV GH
FRQWUDWDomR �DUWLJRV �� H ���� H

x JDUDQWLQGR RV UHFXUVRV VXILFLHQWHV SDUD R IXQFLRQDPHQWR HILFD] GD $QD�
WHO� FXMDV UHFHLWDV LQFOXHP DV UHQGDV SURYHQLHQWHV GR� D� SURGXWR GD
FREUDQoD GD FRQFHVVmR� SHUPLVVmR RX DXWRUL]DomR SDUD D H[SORUDomR
GH VHUYLoRV GH WHOHFRPXQLFDo}HV� E� XVR GH UDGLRIUHT�rQFLDV� H F� SUR�
GXWR GD DUUHFDGDomR GDV WD[DV GH ILVFDOL]DomR� GH LQVWDODomR H GH IXQ�
FLRQDPHQWR GHVWLQDGR DR )XQGR GH )LVFDOL]DomR GDV 7HOHFRPXQLFDo}HV
�)LVWHO��

(QWUH DV SULQFLSDLV DWULEXLo}HV GD $QDWHO HVWDYDP D HODERUDomR H D SURSRVWD�
SDUD R SUHVLGHQWH GD 5HS~EOLFD� GH GRLV SODQRV QHFHVViULRV j SULYDWL]DomR
GD 7HOHEUiV� D VDEHU�

x 2 3ODQR *HUDO GH 2XWRUJDV �DSURYDGR HP �� GH IHYHUHLUR GH ������ TXH
HVWDEHOHFH DV UHJUDV SDUD DV FRQFHVV}HV GRV VHUYLoRV S~EOLFRV GH WHOHIRQLD�
2 3ODQR GHILQH TXH DV FRQFHVV}HV QmR WrP FDUiWHU H[FOXVLYR H GHWHUPLQD
D GLYLVmR GR SDtV HP iUHDV GH FRQFHVVmR� R Q~PHUR GH SUHVWDGRUDV GH
VHUYLoR HP FDGD UHJLmR H RV SUD]RV GRV FRQWUDWRV GH FRQFHVVmR� )RL D
SDUWLU GR 3ODQR *HUDO GH 2XWRUJDV TXH R WHUULWyULR QDFLRQDO IRL GLYLGLGR
HP TXDWUR iUHDV SDUD D SUHVWDomR GR VHUYLoR GH WHOHIRQLD IL[D SDUD HIHLWRV
GH SULYDWL]DomR� D� R (VWDGR GH 6mR 3DXOR �iUHD GH DWXDomR GD DWXDO
7HOHVS�� E� DV UHJL}HV 1RUWH H 1RUGHVWH� RV (VWDGRV GH 0LQDV *HUDLV� GR
5LR GH -DQHLUR H GR (VStULWR 6DQWR� FRQVWLWXLQGR D FKDPDGD 7HOH 1RUWH�
/HVWH� F� D UHJLmR &HQWUR�2HVWH H RV (VWDGRV GR 3DUDQi H GH 6DQWD
&DWDULQD� FRQVWLWXLQGR D FKDPDGD 7HOH &HQWUR�6XO� H G� R WHUULWyULR

���



QDFLRQDO SDUD HIHLWRV GH WHOHIRQLD GH ORQJD GLVWkQFLD �iUHD GH DWXDomR GD
(PEUDWHO��

x 2 3ODQR *HUDO GH 8QLYHUVDOL]DomR GR 6HUYLoR GH 7HOHFRPXQLFDo}HV �'H�
FUHWR ������ GH �� GHPDLR GH ������ TXH HVWDEHOHFHPHWDV HP Q~PHURV
GH WHOHIRQHV LQVWDODGRV� WHOHIRQHV S~EOLFRV� SUD]R SDUD DWHQGHU jV GHPDQ�
GDV GRV FRQVXPLGRUHV HWF� SDUD DV HPSUHVDV FRQFHVVLRQiULDV GR VHUYLoR
WHOHI{QLFR IL[R� (VWDV PHWDV GHYHUmR VHU DWLQJLGDV SHOD (PEUDWHO H SHODV
HPSUHVDV GH WHOHIRQLD IL[D TXH UHVXOWDUHP GD GLYLVmR GD 7HOHEUiV �7HOHVS�
7HOH 1RUWH�/HVWH H 7HOH &HQWUR�6XO��

&RPR VH SRGH YHU� QRPRPHQWR GD SULYDWL]DomR D $QDWHO Mi HVWDYD HP SOHQD
RSHUDomR H WHYH XP SDSHO LPSRUWDQWH QD SUHSDUDomR GH WRGR D HVWUXWXUD
LQVWLWXFLRQDO QHFHVViULD j SULYDWL]DomR GD 7HOHEUiV�

�����$�RUJDQL]DomR�GRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV

(VWD SDUWH GR &yGLJR WUDWD� D� GDV GHILQLo}HV H FODVVLILFDomR GRV GLIHUHQWHV
VHUYLoRV� E� GRV VHUYLoRV SUHVWDGRV HP UHJLPH S~EOLFR �VXD RXWRUJD� FRQWUDWR
GH FRQFHVVmR� H[WLQomR GD FRQFHVVmR HWF��� H F� GRV VHUYLoRV SUHVWDGRV HP
UHJLPH SULYDGR� $ $QDWHO GHILQLUi DV GLIHUHQWHV PRGDOLGDGHV GH VHUYLoR GH
WHOHFRPXQLFDo}HV HP IXQomR GH VXD ILQDOLGDGH� kPELWR GH SUHVWDomR�
IRUPD� PHLR GH WUDQVPLVVmR� WHFQRORJLD XVDGD RX RXWURV DWULEXWRV �DUWLJR
���� $ OHL FODVVLILFD RV VHUYLoRV TXDQWR j DEUDQJrQFLD GRV LQWHUHVVHV
�FROHWLYR RX UHVWULWR� H GHL[D FODUR TXH D H[SORUDomR GRV VHUYLoRV GH
LQWHUHVVH UHVWULWR QmR SRGHUmR SUHMXGLFDU R LQWHUHVVH FROHWLYR �DUWLJR ����
4XDQWR DR UHJLPH MXUtGLFR� RV VHUYLoRV GH WHOHFRPXQLFDo}HV VH FODV�
VLILFDP HP S~EOLFRV H SULYDGRV �DUWLJR ���� e FRQVLGHUDGR UHJLPH S~EOLFR
´R VHUYLoR GH WHOHFRPXQLFDomR SUHVWDGR PHGLDQWH FRQFHVVmR RX SHUPLV�
VmR� FRP DWULEXLomR D VXD SUHVWDGRUD GH REULJDo}HV GH XQLYHUVDOL]DomR H
FRQWLQXLGDGHµ �DUWLJR ����

(VVDV FODVVLILFDo}HV H GHILQLo}HV YLVDP D VDOYDJXDUGDU R LQWHUHVVH GR S~EOLFR
FRQVXPLGRU H DVVHJXUDU D FRQWLQXLGDGH GRV VHUYLoRV GH IRUPD FRPSHWLWLYD�
&ODUDPHQWH� D UHJXODPHQWDomR p PXLWR PDLV IRUWH H GHWDOKDGD SDUD RV
VHUYLoRV GH WHOHFRPXQLFDo}HV GH UHJLPH MXUtGLFR S~EOLFR� XPD YH] TXH Ki
XP LQWHUHVVH FROHWLYR HQYROYLGR�

e LPSRUWDQWH GHVWDFDU TXH HVWD SDUWH GD OHL HVWDEHOHFH TXH FRPSHWH j $QDWHO
GHILQLU D HVWUXWXUD WDULIiULD SDUD FDGD PRGDOLGDGH GH VHUYLoR� $OpP GLVVR� DV
WDULIDV VmR IL[DGDV SHOR SRGHU FRQFHGHQWH� QR FRQWUDWR GH FRQFHVVmR� $VVLP�

���



DV HPSUHVDV TXH DGTXLULUDP R FRQWUROH GDV RSHUDGRUDV GR DWXDO 6LVWHPD
7HOHEUiV VDEHP TXDLV RV VHXV QtYHLV GH WDULIDV� (VWD p XPD PXGDQoD LQV�
WLWXFLRQDOPXLWR LPSRUWDQWH� $QWHV GD /HL *HUDO� DV WDULIDV HUDPSURSRVWDV SHOR
0LQLVWpULR GDV &RPXQLFDo}HV� PDV DSURYDGDV SHOR 0LQLVWpULR GD )D]HQGD�
$V WDULIDV HUDP IUHT�HQWHPHQWH HVWDEHOHFLGDV VHJXQGR RXWURV FULWpULRV �SRU
H[HPSOR� FRQWUROH GD LQIODomR OHYDQGR D GLVWRUo}HV SURIXQGDV GD HVWUXWXUD
WDULIiULD� TXH QmR RV GD EXVFD GD RIHUWD GRV VHUYLoRV GHQWUR GH XP DPELHQWH
FRPSHWLWLYR�

�����$�UHHVWUXWXUDomR�H�D�SULYDWL]DomR�GR�6LVWHPD
�����7HOHEUiV

$ /HL *HUDO p PXLWR REMHWLYD QR TXH VH UHIHUH j SULYDWL]DomR GD 7HOHEUiV�
HP VHX DUWLJR ���� D OHL VLPSOHVPHQWH GL] TXH R 3RGHU ([HFXWLYR ILFD
DXWRUL]DGR D SURPRYHU D UHHVWUXWXUDomR H D GHVHVWDWL]DomR GDV HPSUHVDV GH
WHOHFRPXQLFDo}HV GLUHWD RX LQGLUHWDPHQWH FRQWURODGDV SHOD 8QLmR� $ OHL p
DPSOD QR TXH VH UHIHUH j UHHVWUXWXUDomR GD 7HOHEUiV� TXDOTXHU PHGLGD GH
QDWXUH]D FRUSRUDWLYD HUD SHUPLWLGD �IXVmR� FLVmR� LQFRUSRUDomR� GLVVROXomR
SDUFLDO HWF�� $ OHL GHL[DYD FODUR TXH D SULYDWL]DomR LPSOLFDULD D LPHGLDWD
DEHUWXUD j FRPSHWLomR QD iUHD GH FRQFHVVmR �DUWLJR �����

$ /HL *HUDO GHWHUPLQDYD TXH D DOLHQDomR GR FRQWUROH GD HPSUHVD GH
WHOHIRQLD IL[D H GD PyYHO SRGHULD VHU IHLWD DR PHVPR WHPSR� PDV HUD
YHGDGD DR QRYR DFLRQLVWD FRQWURODGRU SURPRYHU D LQFRUSRUDomR RX IXVmR
GH XPD HPSUHVD GH WHOHIRQLD IL[D FRP RXWUD GH WHOHIRQLD PyYHO� $ LGpLD p
DVVHJXUDU XPD FRPSHWLomR MXVWD HQWUH DV YiULDV HPSUHVDV �DUWLJR �����
$ILQDO� XPD HPSUHVD TXH FRQWURODVVH D UHGH IL[D EiVLFD H XPD HPSUHVD
FHOXODU DR PHVPR WHPSR SRGHULD WHQWDU GLVFULPLQDU R FRQFRUUHQWH FHOXODU
HP IDYRU GH VXD SUySULD HPSUHVD�

���$�SUHSDUDomR�H�D�UHHVWUXWXUDomR�GD
���7HOHEUiV�SDUD�D�SULYDWL]DomR

�����$�PHOKRUD�RSHUDFLRQDO�GD�7HOHEUiV�DQWHV�GD
�����SULYDWL]DomR

$OpP GD PXGDQoD WDULIiULD PHQFLRQDGD DFLPD� XP RXWUR SURFHVVR HP
SDUDOHOR GHVHQYROYLD�VH GHQWUR GD 7HOHEUiV� 2 JRYHUQR VH HPSHQKDYD SDUD
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PHOKRUDU D SURGXWLYLGDGH GDV HPSUHVDV GR 6LVWHPD 7HOHEUiV DWUDYpV GD
UHGXomR GRV FXVWRV H GR TXDGUR GH SHVVRDO� $ PHOKRULD GR GHVHPSHQKR
RSHUDFLRQDO GD HPSUHVD HQWUH ���� H ���� IRL LPSUHVVLRQDQWH� $ 7DEHOD �
LOXVWUD HVVH IDWR SDUD WRGDV DV HPSUHVDV GR 6LVWHPD 7HOHEUiV OLVWDGDV HP
EROVD� 1RWH�VH TXH HVVD PHOKRULD VH GHX DLQGD VRE FRQWUROH GR JRYHUQR� $
7DEHOD � WDPEpP FRPSDUD RV LQGLFDGRUHV GHVVDV HPSUHVDV FRP RV YDORUHV GH
HPSUHVDV VHPHOKDQWHV HP RXWURV SDtVHV� $OJXQV SRQWRV FKDPDP D DWHQomR�

x $SHVDU GH XP FUHVFLPHQWR DQXDO GH ��� QR Q~PHUR GH OLQKDV �IL[R H
FHOXODU� HP VHUYLoR� D UHFHLWD PpGLD SRU OLQKD FUHVFHX ��� HQWUH ���� H
���� SDUD R 6LVWHPD 7HOHEUiV FRPR XP WRGR� R TXH UHIOHWH R LPSDFWR GD
FRUUHomR GDV WDULIDV H R DXPHQWR GD LPSRUWkQFLD GR VHUYLoR FHOXODU QD
UHFHLWD WRWDO GDV HPSUHVDV ����� HP ���� FRQWUD ��� HP ������ Mi TXH
p XP VHUYLoR GH PDLRU YDORU DJUHJDGR H DSUHVHQWD WDULIDV PDLV HOHYDGDV
GR TXH DV GR VHUYLoR IL[R�

x 2 FXVWR FDL[D �H[FOXL D GHVSHVD GH GHSUHFLDomR� PpGLR SRU OLQKD HP
VHUYLoR FDLX TXDVH ��� HQWUH ���� H ����� (PERUD HVVD SHUIRUPDQFH
SXGHVVH VHU PHOKRU ² Mi TXH R Q~PHUR GH OLQKDV HVWDYD FUHVFHQGR ���
DR DQR H D WHOHFRPXQLFDomR p XP VHWRU TXH DSUHVHQWD JDQKRV GH HVFDOD
JUDQGHV j PHGLGD TXH R VLVWHPD WHOHI{QLFR FUHVFH ²� LVVR PRVWUD TXH R
JRYHUQR DR PHQRV QmR SHUPLWLX TXH R JDQKR FRP R UHEDODQFHDPHQWR
GDV WDULIDV VH WUDGX]LVVH HP HOHYDomR GH SHVVRDO H GRV JDVWRV�

x 8P GRV IDWRUHV TXH DMXGDUDP D UHGX]LU R FXVWR PpGLR SRU OLQKD HP VHUYLoR
IRL R DXPHQWR GD SURGXWLYLGDGH� FRQIRUPH PRVWUD R LQGLFDGRU GR Q~PHUR
GH OLQKDV IL[DV HP VHUYLoR SRU HPSUHJDGR� KRXYH XPD PHOKRUD GH ���
HQWUH ���� H ����� 'H IDWR� R Q~PHUR GH HPSUHJDGRV GR 6LVWHPD 7HOHEUiV
GLPLQXLXGH����PLO HP����SDUD ����PLO HP����� HQTXDQWR R Q~PHUR
GH OLQKDV IL[DV HP VHUYLoR DXPHQWRX GH ���� PLOK}HV SDUD ����
PLOK}HV�

x $ JHUDomR GH IOX[R GH FDL[D WHYH XP FUHVFLPHQWR H[WUDRUGLQiULR� DV
PDUJHQV GR IOX[R GH FDL[D RSHUDFLRQDO �PDUJHP (%,7'$ ² HDUQLQJV
EHIRUH LQWHUHVW� WD[� GHSUHFLDWLRQ DQG DPRUWL]DWLRQ� FUHVFHUDP GH ��� GD
UHFHLWD OtTXLGD HP ���� SDUD TXDVH ��� HP ����� FRP DOJXPDV HPSUH�
VDV FRPR D 7HOHEUDVtOLD DWLQJLQGR Q~PHURV EDVWDQWH HOHYDGRV ������� VH
FRPSDUDGRV LQWHUQDFLRQDOPHQWH� 2 DXPHQWR GD PDUJHP (%,7'$ SDUD
QtYHLV FRQVLGHUDGRV HQWUH RV PDLV HOHYDGRV GR PXQGR UHIOHWH R LPSDFWR
GD FRUUHomR GDV WDULIDV� D PHOKRULD RSHUDFLRQDO H� VREUHWXGR� D DXVrQFLD
GD FRPSHWLomR HP XP DPELHQWH PRQRSROLVWD�
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�����2�PRGHOR�GH�SULYDWL]DomR��SRU�TXH�R�JRYHUQR
�����RSWRX�SHOD�FLVmR�FRPR�PRGHOR�SDUD�D�SULYDWL]DomR"
� � $�SUHRFXSDomR�FRP�R�PHUFDGR�H�FRP�RV
�����DFLRQLVWDV�PLQRULWiULRV

$ SULYDWL]DomR GD 7HOHEUiV QmR Vy IRL XPD GDV PDLRUHV GR PXQGR� FRPR
WDPEpP XPD GDV PDLV FRPSOH[DV� KDYLD QmR Vy R GHVDILR UHJXODWyULR GH
HYLWDU SDVVDU XP PRQRSyOLR HVWDWDO SDUD DV PmRV GR VHWRU SULYDGR� PDV
WDPEpP DVVHJXUDU RV GLUHLWRV GRV DFLRQLVWDV PLQRULWiULRV H JDUDQWLU DR
JRYHUQR �H DSHQDV DR JRYHUQR� R UHFHELPHQWR GH XP SUrPLR SHOR FRQWUROH
QR PRPHQWR GD SULYDWL]DomR

2 'LDJUDPD � PRVWUD D FRPSOH[D HVWUXWXUD VRFLHWiULD GD 7HOHEUiV H D
FRQVHT�HQWH FRPSOH[LGDGH HQYROYLGD QD VXD SULYDWL]DomR� 'LIHUHQWHPHQWH
GR FDVR DUJHQWLQR� PH[LFDQR RX SHUXDQR ² RQGH D SULYDWL]DomR HQYROYLD D
YHQGD GH XPD HPSUHVD ���� FRQWURODGD SHORV UHVSHFWLYRV JRYHUQRV ²� QR
FDVR EUDVLOHLUR KDYLD �� HPSUHVDV FRQWURODGDV SHOD 7HOHEUiV H WRGDV SRV�
VXtDP DFLRQLVWDV PLQRULWiULRV FXMRV GLUHLWRV GHYHULDP VHU DVVHJXUDGRV�

1R LQtFLR GH ����� D SHUFHSomR GH ULVFR GR PHUFDGR �QD SHUVSHFWLYD GRV
DFLRQLVWDV PLQRULWiULRV� HP UHODomR j 7HOHEUiV HUD JUDQGH� R YDORU HP EROVD
GD 7HOHEUiV HUD PHQRU GR TXH 86� �� ELOK}HV� $ WHVH HUD TXH R JRYHUQR
LULD YHQGHU DV VXEVLGLiULDV H IRUoDU D 7HOHEUiV D DSOLFDU RV UHFXUVRV GD YHQGD
HP1RWDV GR 7HVRXUR 1DFLRQDO� 6pULH 3ULYDWL]DomR �171�3�� FRP YHQFLPHQ�
WR GH �� DQRV� FXSRP ]HUR H XPD WD[D GH MXURV GH DSHQDV �� DR DQR� (VVH
HUD R SLRU FHQiULR SRVVtYHO SDUD R DFLRQLVWD PLQRULWiULR GD 7HOHEUiV� TXH
YHULD RV VHXV DWLYRV VHUHP YHQGLGRV H R UHVXOWDGR GD YHQGD DSOLFDGR HP
WtWXORV GR JRYHUQR GH EDL[D UHQWDELOLGDGH� &ODUDPHQWH D SHUFHSomR GR ´ULVFR
171�3µ SHOR PHUFDGR GLPLQXLX EDVWDQWH DR ORQJR GH ����� FRP R HQYLR
DR &RQJUHVVR GR SURMHWR GD /HL *HUDO� R DUWLJR ��� �TXH YLURX R DUWLJR ���
GR WH[WR ILQDO GD OHL� GHWHUPLQDYD TXH DSHQDV R SDJDPHQWR HP GLQKHLUR
VHULD DFHLWR QD SULYDWL]DomR GDV HPSUHVDV GH WHOHFRPXQLFDo}HV� (P RXWUDV
SDODYUDV� DR QmR DFHLWDU R XVR GDV FKDPDGDV ´PRHGDV GH SULYDWL]DomRµ �MXQN
ERQGV�� D OHL GLILFXOWDYD SDUD D 7HOHEUiV LQYHVWLU RV UHFXUVRV GD SULYDWL]DomR
REWLGRV QD YHQGD GH VXDV VXEVLGLiULD HP 171�3 XPD YH] TXH� VH HVVH IRVVH
R FDVR� R JRYHUQR HVWDULD IRUoDQGR D 7HOHEUiV D UHFHEHU SDJDPHQWR HP
GLQKHLUR H WURFi�OR SRU PRHGD GH SULYDWL]DomR� (VVD DWLWXGH OHVDULD GLUHWD�
PHQWH R DFLRQLVWD PLQRULWiULR�

'HVFDUWDGD D SRVVLELOLGDGH GDV 171�3� SRGLDP VHU FRJLWDGRV WUrV SRVVtYHLV
PRGHORV SDUD D SULYDWL]DomR GD 7HOHEUiV�
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31 DomR SUHIHUHQFLDO�
21  DomR RUGLQiULD �FRP GLUHLWR D YRWR��
1RWD� $ (PEUDWHO QmR WHP Do}HV SUHIHUHQFLDLV�

(PSUHVDV QmR OLVWDGDV HP EROVDV

'LDJUDPD �
(VWUXWXUD GD 7HOHEUiV SUp�SULYDWL]DomR H VXD SDUWLFLSDomR DFLRQiULD QDV VXEVLGLiULDV
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0RGHOR $� R JRYHUQR YHQGHULD D VXD SDUWLFLSDomR QR FDSLWDO YRWDQWH GD
7HOHEUiV GH ������ ������ GR FDSLWDO WRWDO GD 7HOHEUiV��

0RGHOR %� R JRYHUQR PDQWHULD D VXD SDUWLFLSDomR QD 7HOHEUiV� TXH LQLFLDULD
D YHQGD GH VXDV VXEVLGLiULDV� FRPHoDQGR SHOD 7HOHVS H SHOD (PEUDWHO� H

0RGHOR &� R JRYHUQR FLQGLULD D 7HOHEUiV HP FRPSDQKLDV ORFDLV PDLV D
FRPSDQKLD GH ORQJD GLVWkQFLD�

0RGHOR $� SULYDWL]DomR DWUDYpV GD YHQGD GD SDUWLFLSDomR GLUHWD
PRGHOR D� GR JRYHUQR QD 7HOHEUiV

(VWH VHULD R IRUPDWR PDLV UiSLGR SDUD SULYDWL]DU R 6LVWHPD 7HOHEUiV� 2
JRYHUQR VLPSOHVPHQWH YHQGHULD D VXD SDUWLFLSDomR GH ������ QR FDSLWDO
YRWDQWH GD 7HOHEUiV ������� GR FDSLWDO WRWDO� D XP LQYHVWLGRU HVWUDWpJLFR
�RX FRQVyUFLR FRP D SDUWLFLSDomR GH LQYHVWLGRUHV LQVWLWXFLRQDLV�� 'H XP Vy
JROSH� WRGDV DV VXEVLGLiULDV GD 7HOHEUiV HVWDULDP SULYDWL]DGDV� YLD SULYDWL]D�
omR GD KROGLQJ 7HOHEUiV� 1mR KDYHULD GLVSXWD MXUtGLFD H R JRYHUQR UHFHEHULD
RV UHFXUVRV� DSOLFDQGR�RV GD IRUPD TXHGHVHMDVVH� 2V DFLRQLVWDVPLQRULWiULRV
GD 7HOHEUiV SDVVDULDP D WHU XP VyFLR SULYDGR TXH FRQWURODULD D DGPLQLV�
WUDomR GH WRGDV DV VXEVLGLiULDV�

2 JRYHUQR� FRQWXGR� QmR YLD FRP ERQV ROKRV D WUDQVIRUPDomR GH XP
´PRQRSyOLR HVWDWDOµ HP XP ´PRQRSyOLR SULYDGRµ� 3RUWDQWR HVVH FHQiULR
HUD EDVWDQWH UHPRWR� 'R SRQWR GH YLVWD HFRQ{PLFR� PHVPR TXH R JRYHUQR
DEULVVH LPHGLDWDPHQWH WRGRV RV VHJPHQWRV SDUD FRPSHWLomR� D SULYDWL]DomR
GD 7HOHEUiV FRPR XP WRGR WHULD XP SRGHU IRUWtVVLPR HP UHODomR DRV IXWXURV
FRPSHWLGRUHV� 2 JRYHUQR WHPLD TXH HVWHV IXWXURV FRPSHWLGRUHV SRWHQFLDLV
GLILFLOPHQWH FRQVHJXLVVHP FRPSHWLU GH LJXDO SUD LJXDO FRP D 7HOHEUiV� $OpP
GLVVR� R SDtV QmR WLQKD QHQKXPD WUDGLomR UHJXODWyULD QR VHWRU SDUD LPSHGLU
HYHQWXDLV DEXVRV GR SRGHU HFRQ{PLFR GH XPD RSHUDGRUD LQFXPELGD GH
FRQWURODU D PDLRULD GRV DWLYRV GR VHWRU� )LQDOPHQWH� GR SRQWR GH YLVWD
SROtWLFR� WDPEpP VHULD GLItFLO SDUD R JRYHUQR MXVWLILFDU D WUDQVIHUrQFLD GH
WRGR R 6LVWHPD 7HOHEUiV SDUD XPD RSHUDGRUD HVWUDQJHLUD�

0RGHOR %� PDQXWHQomR GD 7HOHEUiV H SULYDWL]DomR GDV VXEVLGLiULDV

(VVH FHQiULR HUD R PHQRV IDYRUiYHO DRV DFLRQLVWDV PLQRULWiULRV GD 7HOHEUiV�
R DFLRQLVWD PDMRULWiULR �R JRYHUQR� RUGHQDULD j 7HOHEUiV TXH FRPHoDVVH D
YHQGHU DV VXDV SDUWLFLSDo}HV QDV VXEVLGLiULDV� FRPHoDQGRSURYDYHOPHQWHSHODV
PDLV DWUDHQWHV� D 7HOHVS H D (PEUDWHO� $ PHQRV TXH RV UHFXUVRV DUUHFDGDGRV
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IRVVHP GLVWULEXtGRV FRPR GLYLGHQGRV HVSHFLDLV SDUD RV DFLRQLVWDV �JRYHUQR
H PLQRULWiULRV� ² KDYHULD ULVFRV SDUD RV DFLRQLVWDV PLQRULWiULRV� PHVPR
GHVFDUWDQGR DV DSOLFDo}HV HP 171�3� 8P ULVFR VHULD D YHQGD GH XPD
VXEVLGLiULD PDLV DWUDHQWH� FRPR D 7HOHVS� H R XVR GRV UHFXUVRV SDUD
LQYHVWLPHQWR HP iUHDV FRP PHQRU UHWRUQR� FRPR D WHOHIRQLD S~EOLFD QRV
HVWDGRV PHQRV IDYRUHFLGRV GR SDtV� $VVLP VHQGR� R JRYHUQR SRGHULD WHU
GLILFXOGDGH GH YHQGHU DV FRPSDQKLDV PHQRUHV� SRLV QmR VHULDP DWUDHQWHV
GHYLGR DR VHX WDPDQKR UHGX]LGR H SRU HVWDUHP ORFDOL]DGDV QDV UHJL}HV
PHQRV IDYRUHFLGDV�

1RWH�VH XP SRQWR LPSRUWDQWH� VH R PRGHOR HQYROYHVVH D YHQGD GDV
VXEVLGLiULDV GD 7HOHEUiV H DV UHFHLWDV IRVVHP GLVWULEXtGDV SDUD WRGRV RV
DFLRQLVWDV� R JRYHUQR HVWDULD GLVWULEXLQGR DRV DFLRQLVWDV PLQRULWiULRV R
SUrPLR GR FRQWUROH FDSWXUDGR FRP R SURFHVVR GH YHQGD� (VWi FODUR TXH LVVR
QmR HUD LQWHUHVVH GR JRYHUQR TXH JRVWDULD GH� VR]LQKR� VH DSURSULDU GR
SUrPLR GH FRQWUROH� 'H IDWR R JRYHUQR HUD R DFLRQLVWD PDMRULWiULR H QDGD
HUD PDLV MXVWR GR TXH HOH PDQWHU R FRQWUROH GD RSHUDomR�

0RGHOR &� FLVmR GD 7HOHEUiV VHJXLGD GH SULYDWL]DomR

(VWH IRL DILQDO R PRGHOR DGRWDGR SHOR JRYHUQR D SDUWLU GH GLVFXVV}HV FRP
SDUWLFLSDQWHV GRPHUFDGR H FRP D DMXGD GRV FRQVXOWRUHV FRQWUDWDGRV SHOR
0LQLVWpULR GDV &RPXQLFDo}HV SDUD PRGHODU D YHQGD GD 7HOHEUiV� $V SULQ�
FLSDLV YDQWDJHQV GHVVH PRGHOR HUDP� D� JDUDQWLU TXH DSHQDV R JRYHUQR
UHFHEHVVH R SUrPLR GH FRQWUROH QD SULYDWL]DomR� H E� DVVHJXUDU R GLUHLWR
GRV DFLRQLVWDV PLQRULWiULRV� 1RWH�VH TXH FRP D DSURYDomR GD QRYD /HL
GDV 6RFLHGDGHV $Q{QLPDV HP ����� QmR KDYLD PDLV GLILFXOGDGHV MXUtGLFDV
SDUD FLQGLU XPD HPSUHVD OLVWDGD HP EROVD� 2 'LDJUDPD � PRVWUD R PRGHOR
GH SULYDWL]DomR H R PRGHOR GH FLVmR GD 7HOHEUiV� $ 7HOHEUiV IRL GLYLGLGD HP
WUrV JUDQGHV HPSUHVDV GH WHOHIRQLD ORFDO IL[D �7HOH 1RUWH�/HVWH� 7HOHVS H 7HOH
&HQWUR�6XO�� RLWR HPSUHVDV GH WHOHIRQLD FHOXODU FRUUHVSRQGHQGR jV iUHDV GH
FRQFHVVmR GHVWH VHUYLoR GHILQLGD SHOD /HL 0tQLPD GR 6HUYLoR &HOXODU� GH
MXOKR GH ����� H D (PEUDWHO� HPSUHVD RSHUDGRUD GH ORQJD GLVWkQFLD�

2 SRQWR D VH REVHUYDU p TXH� QR PRPHQWR HP TXH D 7HOHEUiV IRL FLQGLGD
HP SDUWHV� XPD FRPSDQKLD KROGLQJ WLQKD GH VHU FULDGD SDUD FRQWURODU D
(PEUDWHO H XPD RXWUD KROGLQJ SDUD FRQWURODU D 7HOHVS� 6H R JRYHUQR QmR
FULDVVH D KROGLQJ (PEUDWHO H D KROGLQJ 7HOHVS �FRP D PHVPD HVWUXWXUD
VRFLHWiULD GD 7HOHEUiV�� D SULYDWL]DomR GD (PEUDWHO H GD 7HOHVS RFRUUHULD VHP
TXH R JRYHUQR REWLYHVVH R SUrPLR GH FRQWUROH� 2 FDVR GD (PEUDWHO p
LOXVWUDWLYR� R JRYHUQR Vy GHWLQKD ������ GR FDSLWDO WRWDO GD 7HOHEUiV� 6H HOH
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Tele Norte
Celular

Tele Centro-Oeste
Celular

Telesp
Celular

Tele Sul
Celular

Tele Nordeste
Celular

Tele Leste
Celular

Telemig
Celular

Tele Sudeste
Celular

Embratel 54,37%
71,40%

67,00%
45,00%
56,00%

19,70%
40,50%
29,80%

98,75 % ON
98,75 % Total

Telesp Tele Norte-
Leste

Tele
Centro-Sul

Telerj Telemig
Telest Telpe
Telebahia Telasa
Telergipe Telpa
Teleceará Telern
Telma Telepisa
Telepará Teleaima
Teleamapá
Teleamazon

Embratel
Holding

Telepar
Telesc
Telebrasília
Telegoiás
Telemat
Telems
Teleacre
Teleron

87,27%

Telesp

CTBC

Participação no capital total da controladora = 19,8%.

Participação no capital total público = 81,2%.

PN
ON

Total

PN
ON

Total PN
ON

Total

'LDJUDPD �
0RGHOR GH FLVmR HP �� HPSUHVDV GD 7HOHEUiV SDUD SULYDWL]DomR
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QmR FULDVVH D KROGLQJ (PEUDWHO� WHULD TXH WURFDU DV SDUWLFLSDo}HV GH FDGD
DFLRQLVWD GD 7HOHEUiV SRU SDUWLFLSDo}HV GD (PEUDWHO� FXMDV Do}HV VmR WRGDV
RUGLQiULDV �LVWR p� FRP GLUHLWR D YRWR�� 2 IDWR GH R JRYHUQR GHWHU ������
GDV Do}HV RUGLQiULDV GD 7HOHEUiV QmR VLJQLILFDYD TXH UHFHEHULD ������ GDV
Do}HV RUGLQiULDV GD (PEUDWHO� 6H HVVH IRVVH R FDVR� R JRYHUQR ILFDULD FRP
������ GR FDSLWDO WRWDO GD (PEUDWHO �WRGR FRQVWLWXtGR SRU Do}HV RUGLQiULDV��
PDV LVVR QmR SRGHULD RFRUUHU SRUTXH R JRYHUQR Vy GHWLQKD ������ GR
FDSLWDO WRWDO GD 7HOHEUiV� &RPR D 7HOHEUiV WLQKD ������ GR FDSLWDO GD
(PEUDWHO� D SDUWLFLSDomR ILQDO GR JRYHUQR QD (PEUDWHO VHULD GH ������ GH
������� RX VHMD� ���� &RQFOXVmR� VH DV SDUWLFLSDo}HV DFLRQiULDV QD 7HOHEUiV
IRVVHP WURFDGDV SRU SDUWLFLSDo}HV QD (PEUDWHO� RV DFLRQLVWDV PLQRULWiULRV
GD 7HOHEUiV UHFHEHULDP ��� GR FDSLWDO WRWDO GD (PEUDWHO H� SRUWDQWR�
RFRUUHULD XPD SULYDWL]DomR HVSRQWkQHD GD (PEUDWHO H R JRYHUQR QmR
FRQVHJXLULD REWHU ���� GR SUrPLR GH FRQWUROH DWUDYpV GD YHQGD GH XP
EORFR HVWUDWpJLFR� 2 PHVPR UDFLRFtQLR VH DSOLFDYD j 7HOHVS�

3RUWDQWR� R JRYHUQR Vy FRQVHJXLULD REWHU R SUrPLR GH FRQWUROH QD YHQGD GD
(PEUDWHO VH FULDVVH D KROGLQJ (PEUDWHO �FRP Do}HV 21V H 31V�� GD TXDO
GHWHULD ������ GDV Do}HV RUGLQiULDV ������� GR FDSLWDO WRWDO�� ����� GR
FDSLWDO SUHIHUHQFLDO ������ GR FDSLWDO WRWDO�� FRUUHVSRQGHQGR D ������ GR
FDSLWDO WRWDO� (VWD p D PHVPD HVWUXWXUD GH FDSLWDO DFLRQiULR GD 7HOHEUiV TXH
SUHFLVDYD VHU UHSURGX]LGD SDUD FDGD XPD GDV QRYDV �� FRPSDQKLDV�
4XDQGR R JRYHUQR YHQGHVVH VXDV Do}HV RUGLQiULDV GD KROGLQJ (PEUDWHO�
HVWDULD GH IDWR SULYDWL]DQGR R FRQWUROH GD JHVWmR GD KROGLQJ (PEUDWHO TXH� SRU
VXD YH]� FRQWUROD ������ GD HPSUHVD RSHUDFLRQDO (PEUDWHO�

(P VXPD� R 0RGHOR & SHUPLWLD DR JRYHUQR DWLQJLU RV VHXV REMHWLYRV� D� FULDU
DV FRQGLo}HV QHFHVViULDV SDUD R HVWDEHOHFLPHQWR GH XP UHJLPHFRPSHWLWLYR�
E� DVVHJXUDU DR JRYHUQR �H DSHQDV DR JRYHUQR� R UHFHELPHQWR GR SUrPLR
GH FRQWUROH� H F� DVVHJXUDU XPPRGHOR WUDQVSDUHQWH TXH JDUDQWLVVH R GLUHLWR
GRV DFLRQLVWDV PLQRULWiULRV GD 7HOHEUiV�

���,QtFLR�GD�DEHUWXUD�GR�VHWRU��D�YHQGD�GDV
���FRQFHVV}HV�GD�´%DQGD�%µ

&RQIRUPH PHQFLRQDPRV QD 6HomR �� R 0LQLVWpULR GDV &RPXQLFDo}HV DR
SHUFHEHU TXH D QHFHVVLGDGH GH DSURYDU XP QRYR &yGLJR GH 7HOHFRPXQL�
FDo}HV QR &RQJUHVVR LULD DWUDVDU HP GHPDVLDGR D DEHUWXUD DR VHWRU SULYDGR�
GHFLGLX HQYLDU XPD OHL HVSHFtILFD SDUD D OLEHUDOL]DomR GR VHUYLoR FHOXODU �/HL
������ GH �� GH MXOKR GH ������ 2V SULQFLSDLV SRQWRV GD /HL 0tQLPD GR
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&HOXODU H GD UHJXODPHQWDomR GHVWD OHL HUDP� D� GLYLGLU R SDtV HP �� UHJL}HV
SDUD R VHUYLoR FHOXODU� E� SURSRU D YHQGD GDV FRQFHVV}HV GD FKDPDGD
%DQGD%�� F� SURSRU D VHSDUDomR WRWDO GDV HPSUHVDV GH WHOHIRQLD IL[D H FHOXODU
QXP SUD]R GH GRLV DQRV� H G� H[SOLFLWDU TXH Vy D SDUWLU GR DQR ����� R
JRYHUQR FRPHoDUi D OLFLWDU DV EDQGDV GH IUHT�rQFLD FRUUHVSRQGHQWH DR 3&6
�3HUVRQDO &RPPXQLFDWLRQ 6\VWHPV�� $ OHL OHYRX DV RSHUDGRUDV ORFDLV GD
7HOHEUiV D FLQGLUHP D RSHUDomR FHOXODU� R TXH RFRUUHX HP PDUoR GH �����
$VVLP� HP YH] GH XPD RSHUDGRUD GH WHOHIRQLD HP FDGD HVWDGR� KDYLD QR
PRPHQWR GD SULYDWL]DomR GD 7HOHEUiV HP MXOKR GH ����� GXDV HPSUHVDV GH
WHOHIRQLD HP FDGD HVWDGR FRQWURODGDV SHOD 7HOHEUiV� XPD SDUD R VHUYLoR IL[R
H RXWUD SDUD R VHUYLoR FHOXODU�

&RP D DSURYDomR GD /HL GR &HOXODU� R JRYHUQR SURPRYHX R OHLOmR GD
FRQFHVVmR GR VHUYLoR PyYHO FHOXODU GD %DQGD %� 3DUD JDUDQWLU D H[LVWrQFLD
GH XP Q~PHUR UD]RiYHO GH QRYDV RSHUDGRUDV� R HGLWDO GH YHQGD GLYLGLD R
SDtV HP GRLV JUXSRV� R SULPHLUR HQJOREDQGR DV UHJL}HV PDLV IDYRUHFLGDV
HFRQRPLFDPHQWH H R VHJXQGR HQJOREDQGR DV UHJL}HV PHQRV IDYRUHFLGDV�
&DGD FDQGLGDWR j FRPSUD GDV FRQFHVV}HV Vy SRGHULD FRPSUDU XPD HPSUHVD
HP FDGD XP GRV JUXSRV� $OpP GLVVR� R HGLWDO� D� H[LJLD D SUHVHQoD GH
LQYHVWLGRUHV HVWUDWpJLFRV QRV FRQVyUFLRV TXH FRQFRUULDP jV FRQFHVV}HV FRP
FRPSURYDGD H[SHULrQFLD QD DGPLQLVWUDomR GH HPSUHVDV GH WHOHIRQLD FHOX�
ODU� E� OLPLWDYD D SDUWLFLSDomR GH HVWUDQJHLURV QR FDSLWDO YRWDQWH HP ���� H
F� HVWDEHOHFLD DV PHWDV GH DWHQGLPHQWR GDV ORFDOLGDGHV HP FDGD UHJLmR� $
7DEHOD � PRVWUD D UHFHLWD REWLGD SHOR JRYHUQR QD YHQGD GDV FRQFHVV}HV GD
%DQGD % FHOXODU�

&RP H[FHomR GD IDOWD GH LQWHUHVVDGRV QD FRQFHVVmR GD UHJLmR DPD]{QLFD
FRP SUHoR PtQLPR GH 86� ��� PLOK}HV� R OHLOmR GD %DQGD % IRL XP JUDQGH
VXFHVVR SDUD R JRYHUQR H PRVWURX R DOWR LQWHUHVVH GDV RSHUDGRUDV HV�
WUDQJHLUDV QRPHUFDGR GH WHOHIRQLD EUDVLOHLUR� 2 iJLR REWLGR QR OHLOmR DWLQJLX
���� GR SUHoR PtQLPR� 2V YDORUHV SDJRV SRU KDELWDQWH QD iUHD GH
FRQFHVVmR �~OWLPD FROXQD GD 7DEHOD �� H[HPSOLILFDP R SRWHQFLDO GH FUHVFL�
PHQWR GHVVH VHWRU� &KHJRX�VH D SDJDU 86� ����SRS �SRSXODomR UHVLGHQWH
QD iUHD GH FRQFHVVmR� SHOD FRQFHVVmR FRUUHVSRQGHQWH j UHJLmR PHWURSROL�
WDQD GH 6mR 3DXOR� YDORU VHPHOKDQWH DR QHJRFLDGR HP EROVD GH YDORUHV SDUD
JUDQGHV HPSUHVDV GH FHOXODUHV Mi HPRSHUDomR �SRU H[HPSOR� QD86&HOOXODU�
86� ����SRS H� QD 2UDQJH GD *Um�%UHWDQKD� 86� ����SRS�� (VWHV DOWRV
YRORUHV SDJRV SRU KDELWDQWHV SHOD FRQFHVVmR ILFDP FODURV TXDQGR FRPSD�

���

� 2 VHUYLoR FHOXODU EUDVLOHLUR RSHUD QD IUHT�rQFLD GH ��� 0+]� (VWD IDL[D GH IUHT�rQFLD
IRL GLYLGLGD HP GXDV SDUWHV� D %DQGD $� RSHUDGD SHODV HPSUHVDV GR 6LVWHPD 7HOHEUiV�
H D %DQGD %� RSHUDGD SRU HPSUHVDV SULYDGDV HP FRQFRUUrQFLD jV HPSUHVDV GD 7HOHEUiV�



UDGRV FRP D H[SHULrQFLD LQWHUQDFLRQDO� 86� ���SRS QR (TXDGRU �������
HQWUH 86� �� H 86� �� QD &RO{PELD ������� 86� �� QD (VSDQKD ������� H
86� �� QRV (VWDGRV 8QLGRV �MXOKR GH ������

$ H[SHULrQFLD GD YHQGD GDV FRQFHVV}HV GR VHUYLoR FHOXODU VHUYLX FRPR
H[SHULrQFLD SDUD R JRYHUQR QD SUHSDUDomR GH XP GHVDILR PDLRU� D SULYDWL�
]DomR GRV DWLYRV GD 7HOHEUiV� 8PD OLomR ILFRX HYLGHQWH� TXDQWR PDLV
WUDQVSDUHQWH IRU R DPELHQWH UHJXODWyULR� PDLRU VHUi R LQWHUHVVH GRV SRWHQ�
FLDLV FRPSUDGRUHV� )RL FRP LVWR HPPHQWH TXH DV DXWRULGDGHV FRQWLQXDUDP
WUDEDOKDQGR QD HVWUXWXUD UHJXODWyULD� SDUD TXH QmR KRXYHVVH LQFHUWH]DV
FDSD]HV GH FRORFDU HP ULVFR D SULYDWL]DomR GD 7HOHEUiV�

7DEHOD �
5HVXOWDGR GR OHLOmR GD FRQFHVVmR GD %DQGD %

ÉUHD &RQVyUFLR YHQFHGRU 3RSXODomR
�PLOK}HV�

2IHUWD
�86�

PLOK}HV�

3UrPLR
VREUH SUHoR
PtQLPR ���

86�
%LG�323

� 6mR 3DXOR
FDSLWDO

%&3 �%HOO 6RXWK� 6SOLFH�
2HVS� 6DIUD� ����� ������� ����� ������

� 6mR 3DXOR
LQWHULRU

7HOLD� (ULOLQH� 3ULPDY ����� ������� ����� �����

� 5LR GH -DQHLUR H
(VStULWR 6DQWR

.RUHD 7HOHFRP 0RELOH�
4XHLUR] *DOYmR� /LJKWHO ����� ������� ����� �����

� 0LQDV *HUDLV 6WHW� 9LFXQKD� *ORER�
%UDGHVFR ����� ����� ���� �����

� 3DUDQi H 6DQWD
&DWDULQD

'',� ,QHSDU� 0RWRUROD�
6X]DQR ���� ����� ����� �����

� 5LR *UDQGH GR
6XO

%HOO &DQDGD H IXQGRV GH
SHQVmR ORFDLV ���� ����� ��� �����

� &HQWUR�2HVWH %HOO &DQDGD H IXQGRV GH
SHVmR ORFDLV ����� ����� ���� �����

� $PD]{QLD 6HP SURSRVWD ����� Q�G� Q�G� Q�G�

� %DKLD H 6HUJLSH 6WHW� 9LFXQKD� *ORER�
%UDGHVFR ����� ����� ��� �����

�� 1RUGHVWH %&3 �%HOO 6RXWK� 6SOLFH�
2HVS� 6DIUD� ����� ����� ����� �����

7RWDO ������ ������� ����� �����

���



���$�SULYDWL]DomR�GD�7HOHEUiV

$SyV D DSURYDomR GD FLVmR GD 7HOHEUiV HP �� FRPSDQKLDV KROGLQJV HP
DEULO GH ���� �'LDJUDPD ��� D GDWD GR OHLOmR GD YHQGD GH WRGDV DV ��
HPSUHVDV IRL PDUFDGD SDUD �� GH MXOKR GH ����� &RQWUiULR DR TXHPXLWRV
DQDOLVWDV SHQVDYDP� R OHLOmR QmR IRL DGLDGR SDUD GHSRLV GDV HOHLo}HV
SUHVLGHQFLDLV GH RXWXEUR GH ����� 2 JRYHUQR WDPEpP PRQWRX XP
PRQXPHQWDO HVTXHPD SDUD HYLWDU TXH OLPLQDUHV FRQWUD D SULYDWL]DomR
SXGHVVHP DGLDU R OHLOmR� (VWH DFDERX RFRUUHQGR QD GDWD SURJUDPDGD H
WHUPLQRX PDLV FHGR GR TXH R PDLV RWLPLVWD GRV DQDOLVWDV HVSHUDYD� HP
PHQRV GH VHLV KRUDV� WRGDV DV �� HPSUHVDV IRUDP OHLORDGDV QD %ROVD GH
9DORUHV GR 5LR GH -DQHLUR�

&RPR QR FDVR GR FHOXODU� R JRYHUQR LPS{V FHUWDV UHVWULo}HV j DTXLVLomR SRU
XP JUXSR ~QLFR GH PDLV GH XPD HPSUHVD GH WHOHIRQLD� $V �� HPSUHVDV D
VHUHP SULYDWL]DGDV IRUDP GLYLGLGDV HP WUrV JUXSRV SDUD R OHLOmR�

*UXSR �� WHOHIRQLD IL[D PDLV D WHOHIRQLD GH ORQJD GLVWkQFLD �7HOHVS� 7HOH
1RUWH�/HVWH� 7HOH &HQWUR�6XO H (PEUDWHO��

*UXSR �� WHOHIRQLD FHOXODU QDV iUHDV PDLV IDYRUHFLGDV HFRQRPLFDPHQWH
�7HOHVS &HOXODU� 7HOH 6XGHVWH &HOXODU� 7HOH 6XO &HOXODU H 7HOHPLJ &HOXODU�� H

*UXSR �� WHOHIRQLD FHOXODU QDV iUHDV PHQRV IDYRUHFLGDV HFRQRPLFDPHQWH
�7HOH /HVWH &HOXODU� 7HOH 1RUGHVWH &HOXODU� 7HOH 1RUWH &HOXODU H 7HOH
&HQWUR�2HVWH &HOXODU��

$SHQDV XPD HPSUHVD HP FDGD XP GRV JUXSRV SRGHULD VHU DGTXLULGD SHOR
PHVPR FRQWURODGRU� 'LIHUHQWHPHQWH GR OHLOmR GD WHOHIRQLD FHOXODU� R JRYHU�
QR QmR LPS{V TXDOTXHU UHVWULomR TXDQWR j SDUWLFLSDomR GH HVWUDQJHLURV QR
FDSLWDO RX H[LJLX D SUHVHQoD GH RSHUDGRUHV GH WHOHIRQLD QRV FRQVyUFLRV TXH
LULDP FRPSUDU D 7HOHEUiV�

$ 7DEHOD � PRVWUD R UHVXOWDGR GR OHLOmR� e LPSRUWDQWH OHPEUDU TXH R SUHoR
DOFDQoDGR QR OHLOmR IRL SDUD DSHQDV ������ GR FDSLWDO WRWDO GDV HPSUHVDV�
2 SDJDPHQWR SHOD FRPSUD GDV HPSUHVDV IRL IHLWR HP WUrV SDUFHODV� D
SULPHLUD GH ��� GR YDORU� QR DWR GD YHQGD� PDLV GXDV SDUFHODV GH ���� HP
�� PHVHV H �� PHVHV� FRUULJLGDV SHOD LQIODomR PDLV MXURV GH ��� DR DQR�
2 iJLR REWLGR SHOR JRYHUQR VXSHURX WRGDV DV H[SHFWDWLYDV GR PHUFDGR�
2V PDLV RWLPLVWDV DFUHGLWDYDP TXH R iJLR QmR XOWUDSDVVDULD ���� EHP
LQIHULRU DR YDORU REWLGR GH ��� �XOWLPD FROXQD GD 7DEHOD ��� /HPEUDPRV
TXH� QR GLD GR DQ~QFLR GR SUHoR PtQLPR� R iJLR HPEXWLGR HP UHODomR
DR SUHoR GH PHUFDGR GD 7HOHEUiV HUD GH ��� �R SUHoR SRU ORWH GHPLO Do}HV

���



7DEHOD �
5HVXOWDGR GR OHLOmR GD 7HOHEUiV

(PSUHVD &RQVyUFLR YHQFHGRU /LQKDV
����
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�86� PLOK}HV�
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���
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7HOH 6XGHVWH
&HOXODU

7HOHIyQLFD GH (VSDxD�
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7HOHPLJ &HOXODU 7HOHV\VWHP� IXQGRV GH
SHQVmR ORFDLV�
2SSRUWXQLW\

��� ������ ��� ��� �����

7HOH 6XO &HOXODU 7HOHFRP ,WDOLD�
*ORERSDU� %UDGHVFR ��� ������ ��� ��� �����

7HOH &HQWUR &HOXODU 6SOLFH ��� ������ ��� ��� ����
7HOH 1RUGHVWH
&HOXODU

7HOHFRP ,WDOLD�
*ORERSDU� %UDGHVFR ��� ������ ��� ��� �����

7HOH /HVWH &HOXODU 7HOHIyQLFD GH (VSDxD�
,EHUGUROD ��� ������ ��� ��� �����

7HOH 1RUWH &HOXODU 7HOHV\VWHP� IXQGRV GH
SHQVmR ORFDLV�
2SSRUWXQLW\

��� ������ �� ��� �����
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WHOHIRQLD
FHOXODU ����� ������� ����� ����� �����
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GD 7HOHEUiV HUD 86� ����DomR FRQWUD 86� ����DomR� SHGLGR SHOR JRYHUQR
SDUD VRPD GDV �� HPSUHVDV�� 2 iJLR XVXDO VREUH R SUHoR j YLVWD� SDJR SHOD
WRPDGD GH FRQWUROH GH XPD HPSUHVD VLWXD�VH QRUPDOPHQWH HQWUH ��� H
���� 2 REWLGR SHOR JRYHUQR EUDVLOHLUR FHUWDPHQWH XOWUDSDVVRX WRGDV DV
H[SHFWDWLYDV� 6H KRXYHXPSRQWR QHJDWLYR HP UHODomR DR UHVXOWDGR GR OHLOmR�
HOH VH UHIHUH j DXVrQFLD GH XP LQYHVWLGRU HVWUDWpJLFR SDUD D 7HOH1RUWH�/HVWH�
HQJOREDQGR MXVWDPHQWH DV HPSUHVDV GR 6LVWHPD 7HOHEUiV TXH SUHFLVDYDP
GH PDLRU UHHVWUXWXUDomR� FRPR D 7HOHUM �HPSUHVD GR (VWDGR GR 5LR GH
-DQHLUR�� 7HODVD �HPSUHVD GR (VWDGR GH $ODJRDV�� H 7HOHUQ �HPSUHVD GR
(VWDGR GR 5LR *UDQGH GR 1RUWH�� $OpP GLVVR� RV QRYRV FRQWURODGRUHV QmR
WrP WUDGLomR GH HPSUHVD DEHUWD H OLVWDGD HP EROVD� 2 PHUFDGR GH Do}HV�
FRPDQGDGR SHORV DFLRQLVWDV PLQRULWiULRV� QmR SHUGRRX� DV HPSUHVDV OLV�
WDGDV HPEROVD� FRQWURODGDV SHOD 7HOH1RUWH�/HVWH� FRPR D 7HOHUM H D 7HOHPLJ
�XPD GDV PHOKRUHV RSHUDGRUDV� VH QmR D PHOKRU GR 6LVWHPD 7HOHEUiV�
SHUGHUDP ��� H ��� GH YDORU QRV �� GLDV TXH VH VHJXLUDP DR OHLOmR� HP
FRPSDUDomR FRP XPD SHUGD GH DSHQDV ��� SDUD R tQGLFH GD %ROVD GH
9DORUHV GH 6mR 3DXOR�

$OLPHQWDGR SRU HVSHFXODo}HV HP UHODomR j FDSDFLGDGH ILQDQFHLUD GR QRYR
JUXSR FRQWURODGRU H DR WUDWDPHQWR D VHU GDGR DRV DFLRQLVWDV PLQRULWiULRV
GDV HPSUHVDV FRQWURODGDV GD 7HOH 1RUWH�/HVWH� R JRYHUQR UHDJLX XVDQGR R
%1'(6� WRWDOPHQWH FRQWURODGR SHOR JRYHUQR� TXH FRPSURX XPD SDUFHOD
VLJQLILFDWLYD GH ���GR FDSLWDO YRWDQWH OHLORDGR SHOR JRYHUQR IHGHUDO QD 7HOH
1RUWH�/HVWH� $ LGpLD p TXH D SDUWLFLSDomR GR %1'(6 VHMD YHQGLGD D XP
LQYHVWLGRU HVWUDWpJLFR QXP IXWXUR SUy[LPR�

8P GRV IDWRUHV TXH SHUPLWLUDP DR JRYHUQR REWHU VXFHVVR QD SULYDWL]DomR
GD 7HOHEUiV IRL R HVWDEHOHFLPHQWR GDV ´UHJUDV GR MRJRµ� HP SDUWLFXODU HP
UHODomR DR DPELHQWH FRPSHWLWLYR TXH VH VHJXLULD j SULYDWL]DomR�

���$�FRPSHWLomR�H�R�DPELHQWH�UHJXODWyULR
���DSyV�D�SULYDWL]DomR

2 SURFHVVR GH SULYDWL]DomR H DEHUWXUD GR VHWRU GH WHOHFRPXQLFDo}HV
EUDVLOHLUD IRL XP GRV ~OWLPRV D RFRUUHU HQWUH RV SDtVHV GD $PpULFD /DWLQD�
&RP LVVR� R SDtV S{GH EHQHILFLDU�VH GD H[SHULrQFLD GH VHXV YL]LQKRV� $V
GLIHUHQoDV HQWUH R SURFHVVR EUDVLOHLUR H R GH RXWURV SDtVHV p PDUFDQWH�
HVSHFLDOPHQWH QR TXH GL] UHVSHLWR j LQWURGXomR GD FRPSHWLomR H jV WDULIDV�

x $SyV D SULYDWL]DomR� R JRYHUQR QmR GHX XP SHUtRGR GH H[FOXVLYLGDGH
�PRQRSyOLR� DRV QRYRV DFLRQLVWDV FRQWURODGRUHV� ,VVR SHUPLWH TXH SDUWH

���



GRV JDQKRV GH SURGXWLYLGDGH VHMD UHSDVVDGD SDUD RV FRQVXPLGRUHV H QmR
WRPDGRV H[FOXVLYDPHQWH SHORV DFLRQLVWDV GDV HPSUHVDV SULYDWL]DGDV�

x $V GLVWRUo}HV WDULIiULDV IRUDP FRUULJLGDV DQWHV GD SULYDWL]DomR H DV UHJUDV
SDUD DV WDULIDV IRUDP LQFOXtGDV QR FRQWUDWR GH FRQFHVVmR� &RP LVVR� R
LPSDFWR VREUH R IOX[R GH FDL[D GDV HPSUHVDV IRL FODUR H EHQHILFLRX R
JRYHUQR QD SULYDWL]DomR� DR UHGX]LU DV LQFHUWH]DV SDUD RV SRWHQFLDLV
FRPSUDGRUHV� 1HVVH SRQWR R SURFHVVR EUDVLOHLUR VH GLIHUHQFLD GDTXHOH
RFRUULGR QR 0p[LFR� QR 3HUX RX QD $UJHQWLQD� RQGH DV WDULIDV IRUDP
UHEDODQFHDGDV DSyV D SULYDWL]DomR� OHYDQGR D LQFHUWH]DV SRU SDUWH GRV
FRPSUDGRUHV H D SURWHVWRV SRU SDUWH GRV FUtWLFRV GD SULYDWL]DomR TXH
DUJXPHQWDUDP TXH� QDTXHOH QtYHO GH WDULID� DV HPSUHVDV HVWDWDLV WDPEpP
VHULDP OXFUDWLYDV H TXH� SRUWDQWR� D SULYDWL]DomR QmR VHULD QHFHVViULD�

x $ SUHRFXSDomR GR JRYHUQR FRP RV DFLRQLVWDV PLQRULWiULRV OHYRX D XPD
OLPLWDomR QD WD[D GH DGPLQLVWUDomR SRVVtYHO GH VHU SDJD DR RSHUDGRU
HVWUDWpJLFR �PDQDJHPHQW IHH� QR %UDVLO� 1D $UJHQWLQD� D 7HOHIyQLFD GD
(VSDQKD H D 7HOHFRP ,WDOLD UHFHEHP �� GD UHFHLWD OtTXLGD �LQGHSHQ�
GHQWHPHQWH GD SHUIRUPDQFH RSHUDFLRQDO GD HPSUHVD� D WtWXOR GH PDQD�
JHPHQW IHH� 1R 3HUX� D 7HOHIyQLFD GH (VSDxD ILFD FRP FHUFD GH �� GR
IOX[R GH FDL[D �(%,7'$� GD 7HOHIyQLFD GHO 3HU~� &ODUDPHQWH� R JRYHUQR
DJLX QR LQWHUHVVH GR GHVHQYROYLPHQWR GR PHUFDGR DFLRQiULR EUDVLOHLUR H
GH DFRUGR FRP R LQWHUHVVH GR DFLRQLVWD PLQRULWiULR� PHVPR TXH IRVVH
FRQWUD R LQWHUHVVH GR SUySULR JRYHUQR� 4XDQWR PDLRU RPDQDJHPHQW IHH
SHUPLWLGR DR RSHUDGRU HVWUDWpJLFR �RX VHMD� TXDQWR PDLRU R SRUFHQWXDO
GD UHFHLWD SDJR DR RSHUDGRU SDUD DGPLQLVWUDU D FRPSDQKLD� LQGHSHQ�
GHQWHPHQWH GD SHUIRUPDQFH RSHUDFLRQDO GD HPSUHVD�� PDLRU R LQWHUHVVH
GH XP GHWHUPLQDGR RSHUDGRU HP FRQWURODU DTXHOD HPSUHVD H� SRUWDQWR�
PDLRUR YDORUSRWHQFLDO D VHUREWLGRSHOR JRYHUQRQDSULYDWL]DomR�2FRQWUDWR
GH FRQFHVVmR GDV HPSUHVDV SULYDWL]DGDV QR%UDVLO SHUPLWH DR QRYR RSHUDGRU
FROHWDU XP PDQDJHPHQW IHH �GHQRPLQDGR QR %UDVLO GH UHPXQHUDomR GH
WUDQVIHUrQFLD GH WHFQRORJLD� GH DWp ��GD UHFHLWD OtTXLGD HQWUH ���� H�����
FDLQGR SDUD ���� D SDUWLU GH ����� H VHQGR HOLPLQDGD TXDOTXHU FREUDQoD
D SDUWLU GH ����� &RQWXGR� R QRYR RSHUDGRU WHP TXH SDVVDU HVVD FREUDQoD
QD $VVHPEOpLD GH $FLRQLVWDV GD HPSUHVD RQGH RV GHWHQWRUHV GH Do}HV
SUHIHUrQFLDV ���� GR FDSLWDO WRWDO� GDV �� HPSUHVDV WHUmR GLUHLWR D YRWDU
VREUHHVVHDVVXQWR� (P UHVXPR� D UHJUD RIHUHFH XPD SURWHomRPXLWRPDLRU
SDUD R DFLRQLVWD PLQRULWiULR GDV HPSUHVDV SULYDWL]DGDV�

x 1R %UDVLO� D DJrQFLD UHJXODGRUD GR VHWRU IRL FULDGD H FRORFDGD HP SOHQR
IXQFLRQDPHQWR DQWHV GD SULYDWL]DomR� (VWH IDWR WDPEpP GLPLQXLX D
SHUFHSomR GR ULVFR LQVWLWXFLRQDO GR LQYHVWLGRU HVWUDWpJLFR QD SULYDWL]DomR�
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$ILQDO� D DJrQFLD SDUWLFLSRX GR SURFHVVR H PRVWURX WRGD D VXD LQGHSHQ�
GrQFLD H IRUoD DQWHV GD GDWD GD SULYDWL]DomR� GHL[DQGR FODUR SDUD RV
LQYHVWLGRUHV TXH DV UHJUDV GR MRJR HVWDYDP HVWDEHOHFLGDV H VHULDP VHJXL�
GDV SHOD DJrQFLD� (VWH IRL PDLV XP IDWRU SRVLWLYR SDUD GLPLQXLU D SHUFHS�
omR GH ULVFR QD H[SHULrQFLD EUDVLOHLUD� TXDQGR FRPSDUDGD D RXWURV SDtVHV
TXH DWUDVDUDP D FULDomR GD DJrQFLD UHJXODGRUD RX QmR D HVWDEHOHFHUDP
FRP D GHYLGD LQGHSHQGrQFLD�

x 2 JRYHUQR GHL[RX H[SOtFLWR TXH ORJR DSyV D SULYDWL]DomR VHULD LQWUR�
GX]LGD D FRPSHWLomR HP FDGD iUHD GH FRQFHVVmR� $VVLP� D $QDWHO
FRORFRX HP FRQVXOWD S~EOLFD� ORJR DSyV D SULYDWL]DomR GD 7HOHEUiV� R
HGLWDO GH YHQGD GDV FRQFHVV}HV GDV HPSUHVDV TXH FRQFRUUHUmR FRP DV
FRPSDQKLDV UHFHQWHPHQWH SULYDWL]DGDV �DV FKDPDGDV HPSUHVDV�HVSH�
OKR�� 2 JRYHUQR SXEOLFRX D YHUVmR ILQDO GR HGLWDO QR GLD � GH VHWHPEUR
GH ���� H UHFHEHX DV SURSRVWDV QR GLD � GH QRYHPEUR GH ����� 3DUD
D HVFROKD GDV FRPSDQKLDV HVSHOKRV R SULQFLSDO FULWpULR IRL R WpFQLFR�
D HPSUHVD TXH RIHUHFHU PDLRU SHQHWUDomR GR VHUYLoR H DWHQGLPHQWR
GR S~EOLFR DFLPD GDV HVSHFLILFDo}HV PtQLPDV GR HGLWDO WHUi YDQWDJHP
QR OHLOmR� Mi TXH R FULWpULR WpFQLFR WHP SHVR GH ��� FRQWUD ��� SDUD
R SUHoR� $ $QDWHO H[LJH H[SHULrQFLD FRPSURYDGD SRU SDUWH GRV FDQ�
GLGDWRV H QmR ID] UHVWULomR D TXH XP PHVPR FRPSUDGRU FRPSUH
VLPXOWDQHDPHQWH D DXWRUL]DomR SDUD DV UHJL}HV � �6mR 3DXOR�� � �&HQWUR
H 6XO GR SDtV� H � �6XGHVWH� 1RUWH H 1RUGHVWH GR SDtV� GH WHOHIRQLD IL[D�
PDV XPD PHVPD HPSUHVD QmR SRGH FRPSUDU XPD DXWRUL]DomR SDUD D
WHOHIRQLD IL[D HP XPD GHVVDV WUrV iUHDV H RXWUD SDUD ORQJD GLVWkQFLD�
2FRUUHUi� SRUWDQWR� XP GXRSyOLR HQWUH ���� H GH]HPEUR GH ����� D
SDUWLU GH TXDQGR QmR Ki QHQKXPD UHVWULomR DR Q~PHUR GH RSHUDGRUDV
GH WHOHIRQLD IL[D H GH ORQJD GLVWkQFLD HP TXDOTXHU UHJLmR GR SDtV� 7RGRV
SRGHUmR FRPSHWLU HQWUH VL HP WRGRV RV VHUYLoRV�

���&RQFOXVmR��RV�GHVDILRV�j�IUHQWH

$V PXGDQoDV GR VHWRU GH WHOHFRPXQLFDo}HV QRV ~OWLPRV FLQFR DQRV IRUDP
SURIXQGDV� FXOPLQDQGR FRP D SULYDWL]DomR GD 7HOHEUiV HP MXOKR GH �����
2 JRYHUQR HVWDEHOHFHX XP DPELHQWH FRPSHWLWLYR� HP SDUWLFXODU QR TXH VH
UHIHUH jV WDULIDV� (VWDV ~OWLPDV� DR VHUHP HVWDEHOHFLGDV HP XP QtYHO QRWDGD�
PHQWH FRPSHWLWLYR� WDOYH] UHGX]DP R LQWHUHVVH GH QRYDV HPSUHVDV HP
SDUWLFLSDU GR PHUFDGR EUDVLOHLUR� D PDUJHP GH SUHoR QD WHOHIRQLD IL[D H GH
ORQJD GLVWkQFLD p UHODWLYDPHQWH EDL[D SDUD TXH PXLWDV HPSUHVDV HVWHMDP
LQWHUHVVDGDV HP FRQVWUXLU UHGHV HP SDUDOHOR jV FRPSDQKLDV UHFHQWHPHQWH
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SULYDWL]DGDV� 3RU RXWUR ODGR� R JRYHUQR HVWDEHOHFHX PHWDV UtJLGDV SDUD R
VHUYLoR XQLYHUVDO jV TXDLV DV HPSUHVDV SULYDWL]DGDV HVWmR VXMHLWDV� PDV QmR
DV HPSUHVDV�HVSHOKR� &RP D YHQGD RFRUULGD HP ���� GDV QRYDV FRQFHVV}HV
SDUD D WHOHIRQLD IL[D� R JRYHUQR DFHUWRX GH PmR FKHLD� FRQVHJXLX FULDU XP
DPELHQWH GH FRPSHWLomR FRP WDULIDV Mi FRPSHWLWLYDV GHVGH R LQtFLR� H QmR
FRPR UHVXOWDGR GH XP SURFHVVR GH FRPSHWLomR TXH RFRUUH DSyV D LQWURGX�
omR GD FRPSHWLomR�

(P UHODomR DR VHUYLoR PyYHO� PDLV FRPSHWLomR HVWi SDUD YLU FRP R OHLOmR�
SUHYLVWR SDUD R DQR ����� GDV IUHT�rQFLDV RQGH RSHUD R VHUYLoR GH 3&6 TXH
FRPSHWH FRP R DWXDO VHUYLoR FHOXODU� e GH VH HVSHUDU TXH XP SURFHVVR GH
FRQVROLGDomR GR PHUFDGR RFRUUD GHQWUR GH DOJXQV DQRV� HVSHFLDOPHQWH QR
VHUYLoR PyYHO� GH FDUDFWHUtVWLFD PDLV FRPSHWLWLYD� 'H DFRUGR FRP D /HL
*HUDO GDV 7HOHFRPXQLFDo}HV� TXDOTXHU FRQVROLGDomR GR VHWRU WHP TXH VHU
DSURYDGD SHOR &RQVHOKR $GPLQLVWUDWLYR GH'HIHVD (FRQ{PLFD �&DGH�� yUJmR
UHVSRQViYHO SHOD H[LVWrQFLD GH XP DPELHQWH FRPSHWLWLYR QRV GLYHUVRV
VHWRUHV GD HFRQRPLD EUDVLOHLUD� H TXH VHUi UHVSRQViYHO HP DVVHJXUDU TXH R
DPELHQWH FRPSHWLWLYR FRQWLQXH SUHYDOHFHQGR QR VHWRU GH WHOHFRPXQLFDo}HV�

(P VXPD� R JRYHUQR PRVWURX HTXLOtEULR QR SURFHVVR GH SULYDWL]DomR GD
7HOHEUiV� DILQDO R JRYHUQR WLQKD GRLV SDSpLV FRQIOLWDQWHV� R GH UHJXODGRU H
R GH DFLRQLVWD� 'H XP ODGR HUD UHVSRQViYHO� FRPR SRGHU FRQFHGHQWH� SHOR
HVWDEHOHFLPHQWR GH XP DPELHQWH FRPSHWLWLYR H SRU RXWUR WLQKD R LQWHUHVVH�
FRPR DFLRQLVWD PDMRULWiULR� WHQWDQGR REWHU R PDLRU YDORU SRVVtYHO QD YHQGD
GH VXDV Do}HV� &HUWDPHQWH R JRYHUQR DUUHFDGDULD PDLV QD SULYDWL]DomR VH
KRXYHVVH RSWDGR SRU GDU XP SHUtRGR GH PRQRSyOLR DRV FRPSUDGRUHV GD
7HOHEUiV RX WLYHVVH HVWDEHOHFLGR WDULIDV PDLV HOHYDGDV� ,VVR� SRUpP� LD FRQWUD
R LQWHUHVVH GD VRFLHGDGH H GRV FRQVXPLGRUHV� 2 FDPLQKR HVFROKLGR IRL R
GR HTXLOtEULR� SURFXUDQGR GHL[DU WUDQVSDUHQWH R DPELHQWH UHJXODWyULR� 2V
Q~PHURV IDODP SRU VL� R JRYHUQR REWHYH 86� ��� SRU ORWH GH PLO Do}HV TXH
SRVVXtD� HP FRPSDUDomR FRP R SUHoR GH PHUFDGR GD 7HOHEUiV GH 86� ��
HP DJRVWR GH ����� XPD GLIHUHQoD GH ����� *DQKDUDP R JRYHUQR H D
VRFLHGDGH EUDVLOHLUD FRPR XP WRGR� TXH WHUi XP VHUYLoR GH WHOHFRPXQLFD�
o}HV PHOKRU H PDLV FRPSHWLWLYR�
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3ULYDWL]DomR�GR�VHWRU
HOpWULFR�QR�%UDVLO

&DUORV�.DZDOO�/HDO�)HUUHLUD

 3URIHVVRU GH (FRQRPLD QD 3RQWLItFLD 8QLYHUVLGDGH &DWyOLFD
GH 6mR 3DXOR� FRP 3K' HP (FRQRPLD QD 8QLYHUVLGDGH GH
&DPSLQDV� (P ���� H ����� IRL UHVSRQViYHO SHOD UHODomR FRP
LQYHVWLGRUHV QD &HVS H (OHWURSDXOR H WDPEpP SDUWLFLSRX GD
HODERUDomR GR SURFHVVR GH SULYDWL]DomR GR VHWRU GH HQHUJLD
HOpWULFD QR (VWDGR GH 6mR 3DXOR� 2 DXWRU DJUDGHFH DV VXJHVW}HV
H RV FRPHQWiULRV HVFODUHFHGRUHV GH $QWRQLR 3DUNLQVRQ GH
&DVWUR D XPD YHUVmR SUHOLPLQDU GHVWH DUWLJR� 5LFK *DVSDUUH GHX
R VXSRUWH LQHVWLPiYHO j HGLomR HP LQJOrV H $GULDQD 'XSLWD
HGLWRX RV JUiILFRV H WDEHODV� 1HQKXP GHOHV p UHVSRQViYHO SRU
TXDOTXHU LQVXILFLrQFLD RX HUUR QR WH[WR� TXH GHYHP VHU
WRWDOPHQWH DWULEXtGRV DR DXWRU�





´2 %UDVLO p VXL JHQHULV� WDOYH] VHMD KRUD GH UHYHU D VDEHGRULD ODWLQD GH SULYDWL]DomR
GR VHWRU HOpWULFR KHUGDGD VRE D yWLFD EUDVLOHLUDµ >)HOGPDQ ������ S� ���@�

5HVXPR�H[HFXWLYR

$ SULYDWL]DomR HP DQGDPHQWR QR VHWRU HOpWULFR GR %UDVLO H D LPSOHPHQWDomR
GH XP QRYR PRGHOR SDUD HVVH VHWRU VmR SDUWH GD WUDQVLomR HFRQ{PLFD GR
%UDVLO� GR PRGHOR GH FUHVFLPHQWR LPSXOVLRQDGR SHOR (VWDGR� SDUD R FUHVFL�
PHQWR LPSXOVLRQDGR SHOR PHUFDGR� 7DPEpP p FRQVLVWHQWH FRP D QHFHV�
VLGDGH GR VHWRU GH VHUYLoRV S~EOLFRV GH DXPHQWDU D SURGXWLYLGDGH H UHGX]LU
RV FXVWRV DWUDYpV GR DXPHQWR GH HILFLrQFLD� XP REMHWLYR D VHU DWLQJLGR SHOD
HFRQRPLD FRPR XP WRGR� SDUD XPD LQWHJUDomR EHP�VXFHGLGD QR PHUFDGR
JOREDO� $ SULYDWL]DomR GR VHWRU HOpWULFR WDPEpP DMXGD D UHGX]LU D GtYLGD GR
VHWRU S~EOLFR� FRQWULEXLQGR SDUD R DMXVWH ILVFDO QHFHVViULR SDUD D VXVWHQWDomR
GR FUHVFLPHQWR D ORQJR SUD]R GR %UDVLO�

'R SRQWR GH YLVWD PDFURHFRQ{PLFR� HVVHV REMHWLYRV SRGHP QmR GLIHULU
GDTXHOHV GH RXWURV SDtVHV GD $PpULFD /DWLQD RX GD (XURSD TXH DGRWDUDP
D SULYDWL]DomR� 1R HQWDQWR� FHUWDV FDUDFWHUtVWLFDV VLQJXODUHV GR VHWRU HOpWULFR
LPSHGLUDP TXH R SDtV� VLPSOHVPHQWH� FRSLDVVH RV PRGHORV GR VHWRU GH
VHUYLoRV S~EOLFRV EHP�VXFHGLGRV HP RXWURV SDtVHV�

3ULPHLUR� DV FDUDFWHUtVWLFDV WpFQLFDV GR VLVWHPD HOpWULFR EUDVLOHLUR IRUDP LPSXO�
VLRQDGDV SHOD H[WHQVD UHGH IOXYLDO GR SDtV� $ FRQVHT�HQWH rQIDVH GR VHWRU
HOpWULFR QD JHUDomR GH HQHUJLD KLGUHOpWULFD OHYRX j FULDomR GH XP PRGHOR
FHQWUDOL]DGR GH GHVSDFKR GH FDUJD H XP VLVWHPD LQWHUOLJDGR GH WUDQVPLVVmR�

6HJXQGR� D HVWUXWXUD DFLRQiULD QR VHWRU HOpWULFR EUDVLOHLUR HUD UHODWLYDPHQWH
FRPSOLFDGD� (PERUD R VHWRU GH VHUYLoRV S~EOLFRV FRPR XP WRGR IRVVH
SURSULHGDGH S~EOLFD� R JRYHUQR IHGHUDO HUD SURSULHWiULR GRV DWLYRV GH
JHUDomR H WUDQVPLVVmR� HQTXDQWR RV JRYHUQRV HVWDGXDLV HUDP SURSULHWiULRV
GDV HPSUHVDV GH GLVWULEXLomR� EHP FRPR GH DOJXPDV HPSUHVDV GH VHUYLoRV
S~EOLFRV FRP LQWHJUDomR YHUWLFDO� $OpP GLVVR� PXLWDV GDV HPSUHVDV GH
VHUYLoRV S~EOLFRV HVWDWDLV VRIULDP GH H[FHVVLYD DODYDQFDJHP� 7DQWR D VLWXD�
omR DFLRQiULD FRPR D GD GtYLGD FRQVWLWXtDP HQWUDYHV j LPSOHPHQWDomR GD
SULYDWL]DomR GR VHWRU FRPR XP WRGR�

7HUFHLUR� DWXDOPHQWH Ki QHFHVVLGDGH GH JUDQGHV LQYHVWLPHQWRV HP DWLYRV GH
QRYD JHUDomR UHVXOWDQWH GR DXPHQWR QD GHPDQGD GH HQHUJLD HOpWULFD�
HVSHFLDOPHQWH GH UHVLGrQFLDV� DLQGD QmR VXSULGD FRP LQYHVWLPHQWRV DGH�
TXDGRV QD JHUDomR GH HQHUJLD HOpWULFD QRV ~OWLPRV �� DQRV� GHYLGR j IDOWD
GH ILQDQFLDPHQWR�
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4XDQGR R SUHVLGHQWH )HUQDQGR +HQULTXH &DUGRVR GHFLGLX�VH SHOD SULYDWL�
]DomR GR VHWRU HOpWULFR QR LQtFLR GH VHX SULPHLUR PDQGDWR HP ����� RV
FUtWLFRV GHVVD GHFLVmR DUJXPHQWDUDP TXH HVVDV FDUDFWHUtVWLFDV VLQJXODUHV QmR
LULDP SHUPLWLU TXH DV SULYDWL]Do}HV IRVVHP EHP�VXFHGLGDV SRUTXH R Q~FOHR
FHQWUDO GR VLVWHPD HOpWULFR QmR SRGHULD VHU GHVPHPEUDGR RX GHVFHQWUDOL]D�
GR� 6H WDLV DUJXPHQWRV IRVVHP YHUGDGHLURV� D YHQGD GR VHWRU FRPR XP
PRQRSyOLR SDUD R VHWRU SULYDGR UHVXOWDULD HP FXVWRV GH PRQRSyOLR WtSLFRV
GR VHWRU SULYDGR VHP D JHUDomR GH TXDOTXHU EHQHItFLR HFRQ{PLFR GD
FRPSHWLomR H DVVLP� WHULD VLGR FRQWUDSURGXFHQWH�

1R RXWUR H[WUHPR� RV GHIHQVRUHV GD SULYDWL]DomR DSRLDYDP XP SURFHVVR
DFHOHUDGR TXH DFUHGLWDYDP VHU QHFHVViULR SDUD DXPHQWDU RV LQYHVWLPHQWRV
LPHGLDWDPHQWH �SULQFLSDOPHQWH QD FDSDFLGDGH GH QRYD JHUDomR� H PHOKRUDU
D DGPLQLVWUDomR� 6XVWHQWDYDP TXH RV EHQHItFLRV GD UiSLGD WUDQVIHUrQFLD DFLR�
QiULD� UHVXOWDQGR QD PHOKRULD GDV FRQGLo}HV ILQDQFHLUDV H RSHUDFLRQDLV GR
VHWRU� VXSODQWDYDPRV ULVFRV LQHUHQWHV j QmR LQWURGXomR GD HVWUXWXUD UHJXODWyULD
DGHTXDGD DQWHV GD SULYDWL]DomR� 1mR VXUSUHHQGH TXH DV SURSRVWDV YLVDQGR DR
´GHVPHPEUDPHQWRµ RX j GHVYHUWLFDOL]DomR GR VHWRU HOpWULFR H j FULDomR GH XP
QRYR PRGHOR FRPSHWLWLYR SDUD D JHUDomR H D GLVWULEXLomR GH HQHUJLD HOpWULFD
IRVVHP FULWLFDGDV FRPR ´DFDGrPLFDVµ SHORV GHIHQVRUHV GD SULYDWL]DomR DFHOH�
UDGD� TXH DV FXOSDYDP SHOR UHWDUGDPHQWR GR SURFHVVR GH SULYDWL]DomR�

)HOL]PHQWH� ILFRX SURYDGR TXH DPERV HVWDYDP HTXLYRFDGRV� $SUR[LPDGD�
PHQWH WUrV DQRV DSyV R LQtFLR GD SULYDWL]DomR GRV DWLYRV GR VHWRU� PDLV GH
��� GD GLVWULEXLomR GD HQHUJLD HOpWULFD HVWi QDV PmRV GR VHWRU SULYDGR H DV
PDLRUHV HPSUHVDV GH JHUDomR HVWmR FRPHoDQGR D VHU WRWDOPHQWH YHQGLGDV�
(P WUrV DQRV� RV JRYHUQRV IHGHUDO H HVWDGXDLV Mi UHFHEHUDP86� ���� ELOK}HV
GD SULYDWL]DomR GRV VHUYLoRV S~EOLFRV�

(PERUD RV Q~PHURV VXJLUDP TXH RV FpWLFRV GD SULYDWL]DomR DSRVWDUDP VXDV
ILFKDV HP XPD FDXVD SHUGLGD� WDPEpP p XP IDWR TXH D SULYDWL]DomR H D
LPSOHPHQWDomR GH XP QRYR PRGHOR SDUD R VHWRU HOpWULFR SURVVHJXLUDP GH
PmRV GDGDV� DR FRQWUiULR GD H[SHFWDWLYD GRV GHIHQVRUHV GD SULYDWL]DomR� )RL
FULDGR XP QRYR VLVWHPD UHJXODWyULR H XP PHUFDGR DWDFDGLVWD GH HQHUJLD
HOpWULFD HVWi VHQGR JUDGXDOPHQWH LQWURGX]LGR� (� R TXH p VLJQLILFDWLYR� RV
SUHoRV SDJRV QRV OHLO}HV GH SULYDWL]DomR DXPHQWDUDP� j PHGLGD TXH DV
UHJUDV H UHJXODPHQWDo}HV UHODWLYDV DR QRYR DPELHQWH SULYDWL]DGR IRUDP
HVFODUHFLGDV� $OpP GLVVR� QRYRV SURMHWRV GH HQHUJLD HOpWULFD HVWmR FRPHoDQ�
GR D VXUJLU� DX[LOLDGRV SHOD PXGDQoD VHFXODU SDUD XP DPELHQWH PDFURHFR�
Q{PLFR FRP EDL[D LQIODomR�

e HYLGHQWH TXH DLQGD H[LVWHP GHVDILRV H GLOHPDV H p SURYiYHO TXH DLQGD
SHUGXUHP SRU DOJXP WHPSR� 2V QRYRV yUJmRV UHJXODWyULRV HP QtYHO IHGHUDO
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H HVWDGXDO DFDEDUDP GH VHU FULDGRV H DLQGD SUHFLVDP FRQVWUXLU XP KLVWyULFR
GH DWXDomR FRQILiYHO SDUD JDUDQWLU XP VHUYLoR GH TXDOLGDGH SDUD RV FRQVX�
PLGRUHV� H UHWRUQRV DWUDHQWHV SDUD RV LQYHVWLGRUHV� 2 VLVWHPD GH JHUDomR
HOpWULFD GHYH VHU DPSOLDGR SDUD HQIUHQWDU R GHVDILR LPSRVWR SHOR DXPHQWR
GR FXVWR PDUJLQDO GR VXSULPHQWR GH HQHUJLD HOpWULFD HQIUHQWDGR SHOR
VHJPHQWR GH JHUDomR GH HQHUJLD KLGUHOpWULFD� 8PD VROXomR LGHDO GHPDQ�
GDULD XPHTXLOtEULR HQWUH D HQHUJLDPDLV EDUDWD� IRUQHFLGD SHODV YHOKDV XVLQDV
KLGUHOpWULFDV� H D HQHUJLD UHVXOWDQWH GDV QRYDV XVLQDV WHUPRHOpWULFDV D JiV�
3RU ILP� RV ´FXVWRV LOtTXLGRVµ RX R FDSLWDO GH LQYHVWLPHQWR VHP OLTXLGH]�
UHVXOWDQWH GDV XVLQDV KLGUHOpWULFDV LQDFDEDGDV� IL]HUDP FRP TXH HODV IRVVHP
LQFDSD]HV GH FRPSHWLU HP XP PHUFDGR DEVROXWDPHQWH FRPSHWLWLYR�

1R HQWDQWR� R ULWPR FXLGDGRVR PDV FRQVWDQWH GR SURFHVVR p WUDQT�LOL]DGRU�
HYLWDQGR TXH R %UDVLO GHVVH JUDQGHV SDVVRV HUUDGRV RX HQWUDVVH HP EHFRV
VHP VDtGD� SHUPLWLQGR DR SDtV PD[LPL]DU D UHFHLWD JHUDGD SHOR VHWRU H
IDFLOLWDU R GHVHQYROYLPHQWR GH ILQDQFLDPHQWR FRP EDVH HP SURMHWR GH
JHUDGRUDV GH HQHUJLD HOpWULFD�

2 DUWLJR IRL GLYLGLGR HP�� WySLFRV�2 LQtFLR GHVFUHYHRQDVFLPHQWRGRPRGHOR
FHQWUDOL]DGR GR VHWRU HOpWULFR QR %UDVLO QRV DQRV ��� DQDOLVDQGR SULQFLSDOPHQWH
D FULDomR GD (OHWUREUiV� 2 REMHWLYR p PRVWUDU TXH R PRGHOR FHQWUDOL]DGR
MXVWLILFDYD�VH QDTXHOD pSRFD WDQWR SHORV PRWLYRV WpFQLFRV ² D H[WHQVmR
JHRJUiILFD GR SDtV H D rQIDVH QD JHUDomR GH HQHUJLD KLGUHOpWULFD ² FRPR
SHORV IDWRUHV SROtWLFRV H HFRQ{PLFRV UHODFLRQDGRV DR FUHVFLPHQWR LPSXOVLR�
QDGR SHOR (VWDGR� H[SHULPHQWDGR SHOR SDtV GRV DQRV �� DRV DQRV ���

$ H[DXVWmR GR PRGHOR FHQWUDOL]DGR QRV DQRV �� p R REMHWR GR VHJXQGR
WySLFR� $ H[DXVWmR VH UHIOHWLX QDV GLVWRUo}HV LQHUHQWHV D HVVH PRGHOR�
SULQFLSDOPHQWH QR TXH VH UHIHUH j IDOWD GH HVWtPXOR SDUDPHOKRULD GD HILFLrQFLD
PLFURHFRQ{PLFD� 1R HQWDQWR� WDPEpP UHIOHWLX D FULVH QR ILQDQFLDPHQWR GR
VHWRU S~EOLFR DSyV D FULVH GD GtYLGD H[WHUQD TXH VH VHJXLX j LQDGLPSOrQFLD GR
0p[LFR HP ����� FULVH TXH OHYRX YiULDV HPSUHVDV GH VHUYLoRV S~EOLFRV D
DSUHVHQWDU DOWRV H LQVXVWHQWiYHLV QtYHLV GH HQGLYLGDPHQWR�

2V WySLFRV VHJXLQWHV UHODFLRQDP�VH j LPSOHPHQWDomR GR QRYR PRGHOR�
,QLFLDPRV FRP D GHVFULomR GDV FDUDFWHUtVWLFDV LPSRUWDQWHV GD QRYD OHJLVOD�
omR� LPSOHPHQWDGD QD SULPHLUD PHWDGH GHVWD GpFDGD� TXH FRPHoRX D
URPSHU R PRGHOR FHQWUDOL]DGR GH VWDWXV TXR� $ QRYD OHJLVODomR� TXH
UHJXODPHQWD D OLFLWDomR GH FRQFHVV}HV GDQGR LQtFLR DR SURFHVVR GH GHV�
PHPEUDPHQWR GR VHWRU HOpWULFR HP VXDV DWLYLGDGHV LQWHJUDQWHV GH GLV�
WULEXLomR� WUDQVPLVVmR H JHUDomR WDPEpP IRL FUXFLDO� $ VHJXLU� DQDOLVDPRV DV
SULQFLSDLV UHFRPHQGDo}HV GR HVWXGR GD EDFLD KLGURJUiILFD UHDOL]DGR SHOD
&RRSHUV 	 /\EUDQG �HQFRPHQGDGR SHOD (OHWUREUiV�� R REMHWLYR GR HVWXGR
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p R HVWDEHOHFLPHQWR GH XP PHUFDGR GH HQHUJLD HOpWULFR FRPSHWLWLYR QR
%UDVLO� 2 TXLQWR WySLFR GL] UHVSHLWR j OHL� SURPXOJDGD HP PDLR GH �����
TXH LPSOHPHQWD DV VXJHVW}HV GD &RRSHUV 	 /\EUDQG� SULQFLSDOPHQWH R
0HUFDGR $WDFDGLVWD GH (OHWULFLGDGH H R 2SHUDGRU 1DFLRQDO SDUD R 6LVWHPD
(OpWULFR �UHVSRQViYHO SHORV VLVWHPDV GH WUDQVPLVVmR H GHVSDFKR�� 1R VH[WR
WySLFR� GLVFXWLPRV D FULDomR GH XPD QRYD HQWLGDGH QRUPDWLYD �$QHHO� H R
SURFHVVR GH IL[DomR GDV WDULIDV SDUD DV HPSUHVDV GH VHUYLoRV GH GLVWULEXLomR
SULYDWL]DGDV �XWLOL]DQGR R FRQFHLWR GH WHWR GH SUHoR��

2V WySLFRV VHJXLQWHV GL]HP UHVSHLWR DR SURFHVVR GH SULYDWL]DomR� 2 VpWLPR
WySLFR FRQFHQWUD�VH QRV PRGHORV GH SULYDWL]DomR QD HVIHUD HVWDGXDO� FRQ�
FHQWUDQGR�VH QRV FDVRV GH 6mR 3DXOR H GR 5LR *UDQGH GR 6XO� TXH HQYROYHUDP
R GHVPHPEUDPHQWR GH HPSUHVDV GH VHUYLoRV S~EOLFRV YHUWLFDOPHQWH LQWHJUD�
GDV� 3URVVHJXLPRV FRP D GLVFXVVmR GRV UHVXOWDGRV DWXDLV GR SURFHVVR GH
SULYDWL]DomR� WDQWR HP QtYHO IHGHUDO FRPR HVWDGXDO� GHPRQVWUDQGR FRPR D
UHQGD GRV OHLO}HV DXPHQWRX GHSRLV TXH D HVWUXWXUD UHJXODWyULD IRL GHVHQYROYLGD
H HVFODUHFLGD� 1R HQWDQWR� D UHFHLWD GDV SULYDWL]Do}HV HP ���� VRIUHX XP
LPSDFWR QHJDWLYR UHVXOWDQWH GDV UHVWULo}HV ILQDQFHLUDV UHODFLRQDGDV j FULVH GRV
PHUFDGRV HPHUJHQWHV� TXH DXPHQWRX R FXVWR GR ILQDQFLDPHQWR GD DTXLVLomR�

$V SHUVSHFWLYDV GH LQYHVWLPHQWR QR VHWRU HOpWULFR VmR DERUGDGDV QR QRQR
WySLFR� HP TXH HQIDWL]DPRV SULQFLSDOPHQWH RV QRYRV LQYHVWLPHQWRV QD
JHUDomR GH HQHUJLD HOpWULFD DWUDYpV GH XVLQDV WHUPRHOpWULFDV D JiV� $V
FRQFOXV}HV FRQVWLWXHP R ~OWLPR WySLFR�

���2�OHJDGR�KLVWyULFR��R�PRGHOR�FHQWUDOL]DGR
� H�D�FULDomR�GD�(OHWUREUiV

2 GHVHQYROYLPHQWR GR VHWRU HOpWULFR QR %UDVLO IRL LQIOXHQFLDGR SHODV GLPHQ�
V}HV FRQWLQHQWDLV GR SDtV H SHOR HQRUPHSRWHQFLDO KLGUHOpWULFR GH VXDV EDFLDV
IOXYLDLV� $V VLJQLILFDWLYDV HFRQRPLDV GH HVFDOD� UHVXOWDQWHV GD FRQVWUXomR GH
HQRUPHV XVLQDV HOpWULFDV� OHYDUDP j FULDomR GH XP VLVWHPD LQWHUOLJDGR GH
WUDQVPLVVmR GH HQHUJLD QR TXDO DV HPSUHVDV GH VHUYLoRV S~EOLFRV GLYLGLDP
RV FXVWRV UHODWLYRV jV OLQKDV GH WUDQVPLVVmR� 2 JUDQGH GLVSrQGLR FRP DWLYRV
IL[RV HQYROYLGRV QHVVH SURFHVVR PRVWURX TXH D FRRSHUDomR� H QmR D
FRPSHWLomR� HUD D PHOKRU RSomR SDUD DV HPSUHVDV GH HQHUJLD HOpWULFD� 2
SULPHLUR SDVVR QD LPSOHPHQWDomR GR PRGHOR FHQWUDOL]DGR IRL D FULDomR GH
PRQRSyOLRV UHJLRQDLV GH GLVWULEXLomR >2OLYHLUD ������ S� ���@�

2 HVWDEHOHFLPHQWR GH GLVWULEXLGRUHV PRQRSROLVWDV IRL VHJXLGR SHOR GHVHQ�
YROYLPHQWR GH XP ´VLVWHPD FHQWUDOL]DGR GH GHVSDFKRµ TXH PD[LPL]RX D

���



HILFLrQFLD GDV LQVWDODo}HV GH HQHUJLD KLGUHOpWULFD FRPR XP WRGR� &RPR
YiULDV XVLQDV KLGUHOpWULFDV �TXH SHUWHQFLDP FRP IUHT�rQFLD� D YiULDV HPSUH�
VDV� SRGHP RSHUDU QD PHVPD EDFLD IOXYLDO� R IOX[R GH iJXD DGYLQGR GH XPD
XVLQD p R ´FRPEXVWtYHOµ SDUD RXWUDV XVLQDV ULR DEDL[R� $R GHWHUPLQDU
TXDQGR H TXDQWR FDGD XVLQD HOpWULFD LUi JHUDU GH HQHUJLD� R VLVWHPD
FHQWUDOL]DGR GH GHVSDFKR JDUDQWH TXH D iJXD GLVSRQtYHO VHMD XWLOL]DGD GD
PDQHLUD PDLV HILFLHQWH� RWLPL]DQGR DVVLP D VDtGD WRWDO GH HQHUJLD DR PHQRU
FXVWR� 6H XPD HPSUHVD JHUD PHQRV HQHUJLD GR TXH R SUHYLVWR HP FRQWUDWR�
LUi REWHU HQHUJLD GH RXWUD TXH JHURX HQHUJLD HOpWULFD DFLPD GH VXD QHFHV�
VLGDGH� SDJDQGR R FXVWR RSHUDFLRQDO GD HQHUJLD DGTXLULGD� (P ����� D
(OHWUREUiV HVWLPRX TXH� FRP D RWLPL]DomR GD XWLOL]DomR GR IOX[R GH iJXD�
R VLVWHPD FHQWUDOL]DGR GH GHVSDFKR JHURX XPD HFRQRPLD WRWDO SRU HILFLrQ�
FLD GH 86� ��� ELOK}HV� HTXLYDOHQWH D ����� 0: GH FDSDFLGDGH >6DQWRV
������@�

2 VLVWHPD FHQWUDOL]DGR QmR HUD DSHQDV FRQVLGHUDGR FRPR R PRGHOR PDLV
HILFLHQWH HP WHUPRV WpFQLFRV H HFRQ{PLFRV� PDV WDPEpP VH DMXVWDYD DR
PRGHOR GH FUHVFLPHQWR LPSXOVLRQDGR SHOR (VWDGR TXH SUHYDOHFHX QR %UDVLO
DSyV D 6HJXQGD *XHUUD 0XQGLDO� TXDQGR R SDtV IH] D WUDQVLomR GH XPD
HFRQRPLD DJUtFROD GH H[SRUWDomR SDUD XPD QRYD HFRQRPLD LQGXVWULDOL]DGD�
'H DFRUGR FRP R PRGHOR GH VXEVWLWXLomR GD LPSRUWDomR� R VHWRU S~EOLFR IRL
UHVSRQViYHO SHORV LQYHVWLPHQWRV QD LQIUD�HVWUXWXUD GH FDSLWDO LQWHQVLYR� PDV GH
EDL[R UHWRUQR� FRPR HUDP WLSLFDPHQWH RV ´PRQRSyOLRV QDWXUDLVµ� 7DLV LQYHV�
WLPHQWRV LULDP FULDU D GHPDQGD SRU HPSUHLWHLUDV GR VHWRU SULYDGR H LQG~VWULDV
GH EHQV GH FDSLWDO� &RP EDVH QR PRGHOR GH VXEVWLWXLomR GD LPSRUWDomR� R
%UDVLO WDPEpP GHVHQYROYHX XP VLVWHPD GH VXEVtGLR GH WDULIDV� TXH YLVDYD
EDUDWHDU D HQHUJLD HOpWULFD SDUD DV LQG~VWULDV� UHSDVVDQGR R FXVWR UHVLGXDO DRV
GRPLFtOLRV GRV FRQVXPLGRUHV H D RXWUDV HPSUHVDV IRUD GR VHWRU LQGXVWULDO�

2 VLVWHPD FHQWUDOL]DGR IRL LPSOHPHQWDGR GLUHWDPHQWH DSyV D FULDomR GD
(OHWUREUiV HP ����� KROGLQJ IHGHUDO FRP FRQWUROH DFLRQiULR GD PDLRULD GRV
DWLYRV GH WUDQVPLVVmR H JHUDomR DWUDYpV GH VXDV TXDWUR VXEVLGLiULDV �&KHVI�
(OHWURQRUWH� (OHWURVXO H )XUQDV�� 7DPEpP FRQWUROD RV DWLYRV GH HQHUJLD
QXFOHDU �XPD XVLQD HVWi HP IXQFLRQDPHQWR� H GHWpP ��� GR FRQWUROH GD
,WDLSX %LQDFLRQDO �HP FRQMXQWR FRP R 3DUDJXDL�� DWXDOPHQWH D PDLRU XVLQD
GH HQHUJLD HOpWULFD QR PXQGR� FRP FDSDFLGDGH GH �� PLO 0:�

$OpP GD DXWRUL]DomR SDUD H[SDQGLU R IRUQHFLPHQWR GH HQHUJLD HOpWULFD H
ID]HU RV LQYHVWLPHQWRV QHFHVViULRV HP WUDQVPLVVmR� D (OHWUREUiV WDPEpP VH
WRUQRX R SDWURFLQDGRU H RUJDQL]DGRU GH GXDV HQWLGDGHV VHWRULDLV� (P �����
R *UXSR GH &RRUGHQDomR SDUD 2SHUDomR ,QWHUOLJDGD �*&2,� IRL FULDGR SDUD
FRQWURODU R VLVWHPD FHQWUDOL]DGR GHGHVSDFKR DWUDYpV GD RWLPL]DomR GR IOX[R

���



GH iJXD� FRPR GHVFULWR DFLPD� (P ����� R *UXSR GH &RRUGHQDomR GR
3ODQHMDPHQWR GR 6LVWHPD GH (QHUJLD (OpWULFD �*&36� IRL FULDGR SDUD SURMHWDU
D GHPDQGD GH HQHUJLD HOpWULFD DWUDYpV GH SUHYLV}HV PDFURHFRQ{PLFDV H�
FRP EDVH QRV UHVXOWDGRV� GHILQLU RV LQYHVWLPHQWRV QHFHVViULRV SDUD D H[SDQ�
VmR GDV DWLYLGDGHV GH JHUDomR� WUDQVPLVVmR H GLVWULEXLomR� 7DPEpP HV�
WDEHOHFHX R FURQRJUDPD GRV SURMHWRV GH LQYHVWLPHQWR� SULRUL]DQGR RV PDLV
HILFLHQWHV�

$ (OHWUREUiV WDPEpP IRL UHVSRQViYHO SHOD DGPLQLVWUDomR GH VLJQLILFDWLYRV
UHFXUVRV ILQDQFHLURV GHVWLQDGRV DRV LQYHVWLPHQWRV QR VHWRU HOpWULFR �PXLWRV
GRV TXDLV YROWDGRV SDUD DV UHJL}HV 1RUWH H 1RUGHVWH�� 6HXV UHFXUVRV ILQDQ�
FHLURV LQFOXtDP R 5*5� XPD FRQWULEXLomR FREUDGD GDV HPSUHVDV GH HQHUJLD
HOpWULFD SURSRUFLRQDO D VHXV DWLYRV� DOpPGH UHFHLWDV REWLGDV GLUHWDPHQWH GRV
XVXiULRV ILQDLV� (VVDV UHFHLWDV LQFOXtDP QmR DSHQDV LPSRVWRV HVSHFtILFRV
VREUH D XWLOL]DomR GH HQHUJLD� FRPR WDPEpPHPSUpVWLPRV FRPSXOVyULRV TXH
RV JUDQGHV FRQVXPLGRUHV GH HQHUJLD HUDP REULJDGRV D ID]HU SDUD D (OHWUR�
EUiV� SDUD ILQDQFLDU D H[SDQVmR GD LQIUD�HVWUXWXUD�

3RU VXD YH]� RV UHFXUVRV DVVLP FULDGRV HUDP UH�HPSUHVWDGRV SHOD (OHWUREUiV
SDUD YiULDV HPSUHVDV GH VHUYLoRV S~EOLFRV FRP EDVH HP VHX SODQR GHFHQDO
GH LQYHVWLPHQWRV� DQXDOPHQWH DWXDOL]DGR SHOR *&36� 1R HQWDQWR� DV HP�
SUHVDV GH HQHUJLD HOpWULFD WDPEpP FRPHoDUDP D FRQWUDLU QRV PHUFDGRV GH
FDSLWDLV TXDQWLGDGHV FDGD YH] PDLRUHV GH GtYLGDV� XWLOL]DQGR HVSHFLDOPHQWH
R PHUFDGR GH HPSUpVWLPRV VLQGLFDOL]DGRV TXH IORUHVFHX QRV DQRV ��� 7DLV
HPSUpVWLPRV FRQWDYDP FRP JDUDQWLD VREHUDQD�

(PERUD R PRGHOR FHQWUDOL]DGR SDUHFHVVH IXQFLRQDU UD]RDYHOPHQWH EHP�
QmR HUD WRWDOPHQWH DEUDQJHQWH� 7HRULFDPHQWH� R PRGHOR GHL[DYD SDUD RV
JRYHUQRV HVWDGXDLV DSHQDV D UHVSRQVDELOLGDGH GD GLVWULEXLomR GH HQHUJLD
HOpWULFD� DWUDYpV GH HPSUHVDV PRQRSROLVWDV TXH RSHUDYDP QR PHVPR QtYHO�
1R HQWDQWR� RV JRYHUQRV GRV HVWDGRV PDLV ULFRV QDV UHJL}HV 6XO H 6XGHVWH
UHVLVWLUDP D HVVH PRGHOR FHQWUDOL]DGR H LPSOHPHQWDUDP SURJUDPDV DJUHV�
VLYRV GH LQYHVWLPHQWR SDUD D FULDomR GH VHXV SUySULRV DWLYRV GH JHUDomR H
WUDQVPLVVmR� SDUD PHOKRU DFRPRGDomR GH VXD PDLRU EDVH LQGXVWULDO H
HFRQRPLDV FRP FUHVFLPHQWR PDLV DFHOHUDGR� $ ORQJR SUD]R� HVVHV SURJUD�
PDV WUDQVIRUPDUDP RV DWLYRV GH JHUDomR H WUDQVPLVVmR HP SDUWH LPSRUWDQWH
GR VHWRU GH VHUYLoRV S~EOLFRV� &RPRPRVWUD D 7DEHOD �� &HVS� &HPLJ� &RSHO
H &((( GHWLQKDP XPD IDWLD FRQVLGHUiYHO GRV DWLYRV GH JHUDomR GH HQHUJLD
HOpWULFD HP ����� DOpP GR FRQWUROH GDV DWLYLGDGHV GH GLVWULEXLomR��

���

� /LJKW H (OHWURSDXOR WDPEpP WLQKDP DWLYRV GH JHUDomR VLJQLILFDWLYRV� PDV HUDP SULQFLSDO�
PHQWH HPSUHVDV GH GLVWULEXLomR�



(P UHODomR DR VLVWHPD GH WUDQVPLVVmR� GRLV SULQFLSDLV VLVWHPDV LQWHUOLJDGRV
IRUDP FULDGRV� R SULPHLUR SDUD DV UHJL}HV 1RUWH�1RUGHVWH� H R VHJXQGR SDUD
DV UHJL}HV 6XO�6XGHVWH�� 1R 1RUWH �SULQFLSDOPHQWH QD UHJLmR DPD]{QLFD��
IRUDP GHVHQYROYLGRV DOJXQV VLVWHPDV LVRODGRV SDUD DWHQGHU DV iUHDV XUEDQDV
DR ORQJR GD IORUHVWD DPD]{QLFD�

'HYLGR jV WHQGrQFLDV KLVWyULFDV HP IDYRU GR GHVHQYROYLPHQWR GH HQHUJLD
KLGUHOpWULFD� DV XVLQDV WHUPHOpWULFDV VmR PLQRULD QD JHUDomR GH HQHUJLD
HOpWULFD QR %UDVLO �FRPR PRVWUD D 7DEHOD ��� H[FHWR SHORV VLVWHPDV LVRODGRV
QD UHJLmR 1RUWH� $V XVLQDV WHUPHOpWULFDV RSHUDP QR VLVWHPD LQWHUOLJDGR HP
FRQGLomR GH VWDQG�E\ SRU FDXVD GH VHXV DOWRV FXVWRV� (P JHUDO� VmR OLJDGDV

7DEHOD �
&DSDFLGDGH LQVWDODGD GDV XVLQDV HOpWULFDV ² ����
�0:�

(PSUHVDV 8VLQDV KLGUHOpWULFDV 8VLQDV WHUPHOpWULFDV 7RWDO

(OHWURQRUWH ����� ��� �����

&KHVI ����� ��� �����

)XUQDV ����� ����� �����

(OHWURVXO ����� ��� �����

(OHWUREUiV �WRWDO� ������ ����� ������

,WDLSX ����� �����

&HVS �6mR 3DXOR� ����� �����

&HPLJ �0LQDV *HUDLV� ����� ��� �����

&RSHO �3DUDQi� ����� �� �����

&((( �5LR *UDQGH GR 6XO� ��� ��� �����

/LJKW �3ULYDGD� ��� ���

&HOJ ��� � ���

(OHWURSDXOR ��� ��� �����

7RWDO ������ ����� ������

2XWUDV ��� ��� �����

7RWDO JHUDO ������ ����� ������

)RQWH� 2OLYHLUD ������ S� ����

���

� $WXDOPHQWH� D (OHWUREUiV HVWi LQYHVWLQGR HP XPD OLQKD GH WUDQVPLVVmR TXH LUi LQWHUOLJDU
RV GRLV VLVWHPDV�



GXUDQWH DV HVWDo}HV HVSHFLDOPHQWH VHFDV H RSHUDP FRP FDUJD Pi[LPD� SDUD
RWLPL]DU VHX IXQFLRQDPHQWR H D JHUDomR GH HQHUJLD KLGUHOpWULFD� 2V DOWRV
FXVWRV GDV XVLQDV WHUPHOpWULFDV VmR FRPSDUWLOKDGRV SRU WRGDV DV HPSUHVDV
QR VLVWHPD LQWHUOLJDGR� DWUDYpV GH XPD ´FRQWD GH FRQVXPR GH FRPEXVWtYHOµ
�&&&�� TXH VXEVLGLD HIHWLYDPHQWH RV FXVWRV DGLFLRQDLV LQFRUULGRV SHODV XVLQDV
WHUPHOpWULFDV� HP FRPSDUDomR FRP RV FXVWRV GDV XVLQDV KLGUHOpWULFDV�

$ FRQWULEXLomR GH ,WDLSX� D XVLQD ELQDFLRQDO %UDVLO�3DUDJXDL� WDPEpP p
VLJQLILFDWLYD� 'H DFRUGR FRP XPD OHL SURPXOJDGD HP ����� DV HPSUHVDV GH
GLVWULEXLomR GH HQHUJLD HOpWULFD VmR REULJDGDV D FRPSUDU XPD SRUomR
SUHGHILQLGD GD FDSDFLGDGH GH JHUDomR GD ,WDLSX SURSRUFLRQDO D VXD IDWLD GH
PHUFDGR� 2 FXVWR GD HQHUJLD DGTXLULGD GH ,WDLSX EDVHLD�VH QR VHUYLoR GD
GtYLGD GD XVLQD� DFUHVFLGR GH XPD WD[D GH WUDQVPLVVmR�

2 VLVWHPD FHQWUDOL]DGR WDPEpP LQFOXtD XPD DJrQFLD UHJXODWyULD� R 'HSDU�
WDPHQWR 1DFLRQDO GH ÉJXDV H (QHUJLD (OpWULFD �'QDHH�� FULDGR HP �����
(VVD DJrQFLD� DQWHULRUPHQWH VRE D MXULVGLomR GR 0LQLVWpULR GDV 0LQDV H
(QHUJLD� HUD UHVSRQViYHO SHOD GLVWULEXLomR GH FRQFHVV}HV SDUD DV DWLYLGDGHV
GH JHUDomR� WUDQVPLVVmR H GLVWULEXLomR� 1R HQWDQWR� FRP EDVH QR YHOKR
PRGHOR� QmR KDYLD QHFHVVLGDGH GD VROLFLWDomR GH OLFLWDo}HV QD GLVWULEXLomR
GH FRQFHVV}HV�

2 'QDHH� QR HQWDQWR� QmR HUD LQGHSHQGHQWH H� QD YHUGDGH� QmR WLQKD QHP
PHVPR XP SDSHO SUHSRQGHUDQWH QD IL[DomR GDV WDULIDV SDUD R VHWRU� &RPR
D PDLRULD GH VHXV IXQFLRQiULRV YLQKD GDV SUySULDV HPSUHVDV GH VHUYLoRV
S~EOLFRV� RFRUUHX R WtSLFR SUREOHPD GR UHJXODPHQWDGRU ILFDU QD PmR GR
UHJXODPHQWDGR >3LUHV H 3LFFLQLQL ������ S� ���@� 2 HQYROYLPHQWR GR 'QDHH
QD DGPLQLVWUDomR GDV WDULIDV IRL UHGX]LGR DLQGD PDLV DSyV ����� TXDQGR R
0LQLVWpULR GD )D]HQGD FRPHoRX D WUDWDU GRV UHDMXVWHV GH WDULIDV� FRPR SDUWH
GR HVIRUoR SDUD FRQWURODU R FUHVFLPHQWR GD LQIODomR�

(P ����� DV WDULIDV GH HQHUJLD HOpWULFD IRUDP XQLILFDGDV HP WRGR R SDtV�
'DGD XPD LQIODomR GH ����� SRQWRV SHUFHQWXDLV SRU DQR HP PHDGRV GRV
DQRV ��� RV UHDMXVWHV GH WDULID HUDP FUXFLDLV SDUD D SUHVHUYDomR GRV UHWRUQRV
UHDLV GH WRGDV DV HPSUHVDV GR VHWRU HOpWULFR� $VVLP� DGRWRX�VH XP SULQFtSLR
SDUD JDUDQWLU jV HPSUHVDV XP UHWRUQR PtQLPR GH ��� VREUH VHXV DWLYRV�
&RPR DV WDULIDV HUDP LJXDLV� HQTXDQWR D HVWUXWXUD GH FXVWRV H DWLYRV HUD
GLIHUHQWH� HUD QHFHVViULR FRPSHQVDU DV HPSUHVDV FRP UHWRUQRV PHQRUHV�
REWHQGR UHFHLWD DGLFLRQDO GDTXHODV FRP UHWRUQRV PDLRUHV� 2 PHFDQLVPR
DGRWDGR IRL D &RQWD GH 5HVXOWDGRV D &RPSHQVDU �&5&�� QD TXDO DV HPSUHVDV
DFXPXODYDP UHVXOWDGRV SRVLWLYRV RX QHJDWLYRV SDUD SRVWHULRU DFHUWR� $ &5&
IRL SURMHWDGD FRPR XP PHFDQLVPR GH VRPD ]HUR SDUD R VHWRU FRPR XP

���



WRGR� HPERUD PDLV WDUGH D DOWD LQIODomR WHQKD FDXVDGR UHDLV SUHMXt]RV
OtTXLGRV QR VHWRU�

$WUDYpV GD FHQWUDOL]DomR GR SODQHMDPHQWR GD RSHUDomR H� GH FHUWR PRGR�
DWp PHVPR GRV UHFXUVRV ILQDQFHLURV SDUD LQYHVWLPHQWR� R VHWRU HOpWULFR GR
%UDVLO FUHVFHX UDSLGDPHQWH QR ILQDO GRV DQRV �� H ��� HVSHOKDQGR R
FUHVFLPHQWR GD HFRQRPLD EUDVLOHLUD FRPR XP WRGR� HQTXDQWR FRQWLQXDYD
D VXEVLGLDU RV FRQVXPLGRUHV LQGXVWULDLV� (VVH FUHVFLPHQWR IRL DX[LOLDGR SHOD
VXSUHVVmR GH TXHVW}HV QmR�HFRQ{PLFDV� SULQFLSDOPHQWH D DXVrQFLD GH
OHJLVODomR UHIHUHQWH D TXHVW}HV DPELHQWDLV �HQRUPHV SRUo}HV GH WHUUD HUDP
LQXQGDGDV SDUD FULDU D EDUUDJHP SDUD DV XVLQDV KLGUHOpWULFDV� GXUDQWH HVVH
SHUtRGR� GHYLGR jV SULRULGDGHV GR JRYHUQR PLOLWDU� HQWmR QR SRGHU�

1R HQWDQWR� R VLVWHPD FHQWUDOL]DGR DOFDQoRX VHXV REMHWLYRV HVWUDWpJLFRV� 3RU
YROWD GH����� R%UDVLO KDYLD FRQVWUXtGR������0:GHFDSDFLGDGHGHJHUDomR
GH HQHUJLD HOpWULFD� ������� NP GH OLQKDV GH WUDQVPLVVmR �LQFOXLQGR DTXHODV
GH��.9RXPDLV� H���PLOKmR GHNPGH OLQKDV GHGLVWULEXLomR >2OLYHLUD ������
S� ���@� 0HVPR TXH DR ILQDO R VLVWHPD FHQWUDOL]DGR WHQKD VLGR HVPDJDGR SRU
VHX SHVR ILQDQFHLUR� HOH GHYH VHU YLVWR FRPR XP VXFHVVR KLVWyULFR�

���$�FULVH�GR�PRGHOR�FHQWUDOL]DGR�QRV�DQRV
������H�D�QHFHVVLGDGH�GH�UHHVWUXWXUDomR

1R LQtFLR GRV DQRV ��� R PRGHOR FHQWUDOL]DGR FRPHoRX D PRVWUDU VLQDLV GH
IUDTXH]D HFRQ{PLFD H ILQDQFHLUD� )XQGDPHQWDOPHQWH� D FHQWUDOL]DomR GR
SODQHMDPHQWR H D IDFLOLGDGH GH REWHQomR GH ILQDQFLDPHQWR QmR VXEPHWHUDP
DV GHFLV}HV GH LQYHVWLPHQWRV DR PHVPR WLSR GH H[DPH XVDGR QD DYDOLDomR GH
LQYHVWLPHQWRV SULYDGRV ² LVWR p� DQiOLVH GH IOX[RV GH FDL[D GHVFRQWDGR��

1R DPELHQWH FHQWUDOL]DGR� DV HPSUHVDV GH HQHUJLD HOpWULFD HP JHUDO HUDP
DGPLQLVWUDGDV SRU HQJHQKHLURV� GHL[DQGR SDUD RV DGPLQLVWUDGRUHV ILQDQFHL�
URV D WDUHID GH ´SDJDU DV FRQWDVµ H REWHU RV ILQDQFLDPHQWRV QHFHVViULRV�
(PERUD VHMD FRHUHQWH FRP D HVWUDWpJLD OLGHUDGD SHOR (VWDGR QRV DQRV ���
HVVD FXOWXUD SUHVVXSXQKD D DXVrQFLD GH UHVWULo}HV GH ILQDQFLDPHQWR� &RPR
D HFRQRPLD GH HVFDOD HUD D SULRULGDGHTXHGHILQLD DPDLRU SDUWH GDV GHFLV}HV
VREUH LQYHVWLPHQWRV� DV XVLQDV PDLRUHV HUDP SUHIHULGDV jV PHQRUHV� ,VWR
UHVXOWRX HP SURMHWRV HQRUPHV� GHPDQGDQGR JUDQGHV GLVSrQGLRV FRP DWLYRV

���

� 3RU H[HPSOR� QHQKXPD GDV �� XVLQDV HOpWULFDV FRQVWUXtGDV QR (VWDGR GH 6mR 3DXOR SHOD
&HVS IRL DYDOLDGD DWUDYpV GD DQiOLVH GH IOX[R GH FDL[D�



IL[RV H SHUtRGRV GH PDWXUDomR ORQJRV ² IDWRUHV TXH� SRVWHULRUPHQWH� LPSH�
GLUDP R WpUPLQR GD FRQVWUXomR GH PXLWDV GHODV >2OLYHLUD ������ S� ���@� 3RU
YROWD GH ����� RV LQYHVWLPHQWRV SDUDOLVDGRV QDV XVLQDV GH HQHUJLD HOpWULFD
DOFDQoDUDP D FLIUD GH 86� �� ELOK}HV H RV DWLYRV RFLRVRV UHSUHVHQWDYDP ��
*: GH FDSDFLGDGH SRWHQFLDO DGLFLRQDO >3LUHV H 3LFFLQLQL ������ S� ���@�

$OpP GLVVR� FRPR XP UHWRUQR FRQIRUWiYHO VREUH R DWLYR HUD JDUDQWLGR� QmR
KDYLD LQFHQWLYR SDUD R DXPHQWR GD HILFLrQFLD� (P XP SUREOHPD FRPSDUWL�
OKDGR SRU RXWUDV HPSUHVDV HVWDWDLV GH RXWURV VHWRUHV� DV HPSUHVDV GH VHUYLoRV
S~EOLFRV GH HOHWULFLGDGH QmR WLQKDP FRQWUROH VREUH RV FXVWRV RSHUDFLRQDLV�
EDVLFDPHQWH SRUTXH QmR WLQKDP PRWLYDomR SDUD FRPSUHHQGHU �H DVVLP�
QmR WLQKDP FRQKHFLPHQWR� GRV IOX[RV GH FDL[D RSHUDFLRQDLV DWpPHVPR QRV
QtYHLV PDLV EiVLFRV� 7DO LJQRUkQFLD IRL HVSHFLDOPHQWH QRFLYD FRQVLGHUDQGR�
VH D QDWXUH]D GLVWLQWD GRV LQYHVWLPHQWRV� GRV FXVWRV GH PDQXWHQomR H GRV
UHWRUQRV HQYROYLGRV QDV GLIHUHQWHV DWLYLGDGHV GH JHUDomR� WUDQVPLVVmR H
GLVWULEXLomR GH HQHUJLD HOpWULFD� 2V FXVWRV WLQKDP XP SDSHO LPSRUWDQWH
DSHQDV QR TXH VH UHIHULD DR DVSHFWR FRQWiELO� Mi TXH HUDP D OLQKD GH EDVH
QD IL[DomR GH WDULIDV SDUD D REWHQomR GH XPD UHPXQHUDomR PtQLPD JDUDQ�
WLGD�

(P ����� R FRODSVR GR ILQDQFLDPHQWR LQWHUQDFLRQDO TXH VH VHJXLX j
LQDGLPSOrQFLD GD GtYLGD H[WHUQD GR 0p[LFR SURGX]LX QR %UDVLO XP FKRTXH
LQWHQVR TXH UHVXOWRX HP XPD VHYHUD FULVH ILVFDO� HVWDJQDomR HFRQ{PLFD H
LQIODomR PXLWR DOWD� 3DUD DOLYLDU R HIHLWR GD FULVH HFRQ{PLFD VREUH RV
FRQVXPLGRUHV� DV WDULIDV GR VHWRU S~EOLFR HUDP IUHT�HQWHPHQWH XWLOL]DGDV
FRPR XPD IHUUDPHQWD DQWLLQIODFLRQiULD SHORV OHJLVODGRUHV TXH PDQWLQKDP RV
tQGLFHV GH UHDMXVWH DEDL[R GRV tQGLFHV GH LQIODomR� $V HPSUHVDV GH VHUYLoRV
S~EOLFRV UHDJLUDP� HP SULQFtSLR� UHGX]LQGR VHXV SURJUDPDV GH LQYHVWLPHQWR j
PHGLGD TXH FDtD D GHPDQGD H H[SORGLDP RV FXVWRV GRV HPSUpVWLPRV� 1R
HQWDQWR� HVVD UHDomR PRVWURX�VH LQVXILFLHQWH� GDGD D QHFHVVLGDGH GH LQYHV�
WLPHQWRV SDUD D PDQXWHQomR H D H[SDQVmR PtQLPDV QHFHVViULDV� QD YHUGDGH�
DOJXPDV UHFHLWDV QmR FRQVHJXLDP QHP FREULU RV FXVWRV RSHUDFLRQDLV� 3RUWDQWR�
D PDLRU SDUWH GDV HPSUHVDV QmR WHYH RXWUD HVFROKD VHQmR H[SDQGLU DV
DWLYLGDGHV GH HPSUpVWLPR H DXPHQWDU VXD DODYDQFDJHP�

$R PHVPR WHPSR� DR QmR DWLQJLUHP R PtQLPR GH ��� GH UHWRUQR VREUH
DWLYRV� DV HPSUHVDV GR VHWRU HOpWULFR� FRPR XP JUXSR� FRPHoDUDP D
DFXPXODU FDGD YH] PDLV XPD SRVLomR GH FUHGRU OtTXLGR QDV VXDV FRQWDV &5&
�LVWR p� R VLVWHPD QmR HUD PDLV GH VRPD ]HUR�� &RPR R JRYHUQR QmR SHUPLWLD
XP UHDMXVWH DGHTXDGR GDV WDULIDV� DV HPSUHVDV WHQWDUDP REWHU GR JRYHUQR
XPD FRPSHQVDomR YLD PHFDQLVPR &5& TXH� HP YLVWD GH VHXV SUySULRV
SUREOHPDV� R JRYHUQR VH UHFXVRX D IRUQHFHU�

���



'R SRQWR GH YLVWD GR ILQDQFLDPHQWR� D FULVH GR VHWRU S~EOLFR SULYRX R
PRGHOR FHQWUDOL]DGR GR ILQDQFLDPHQWR D EDL[R FXVWR� $V HPSUHVDV QmR
SRGLDP PDLV EDVHDU VHX ILQDQFLDPHQWR QD JDUDQWLD VREHUDQD� LQGHSHQ�
GHQWH GH VXD SUySULD HILFLrQFLD PLFURHFRQ{PLFD� &RPR UHVXOWDGR� RV
FXVWRV GH ILQDQFLDPHQWR GLVSDUDUDP DR PHVPR WHPSR HP TXH RV HP�
SUpVWLPRV WRUQDUDP�VH XPD IRQWH GH FDSLWDO PDLV LPSRUWDQWH �H� HP
DOJXQV FDVRV� FUtWLFD�� 2 *UiILFR � PRVWUD R LPSDFWR GHVVH IHQ{PHQR
VREUH RV QtYHLV GH LQYHVWLPHQWR QR VHWRU HOpWULFR� 'H XP WRWDO GH 86� ��
ELOK}HV�DQR YHULILFDGRV QR SHUtRGR �������� RV LQYHVWLPHQWRV FDtUDP
SDUD 86� �� ELOK}HV DWp R ILQDO GD GpFDGD� 1RV DQRV ��� RV LQYHV�
WLPHQWRV FRQWLQXDUDPHPTXHGD� DWLQJLQGR QtYHLV DEDL[R GH86�� ELOK}HV HP
��������

$ 7DEHOD � PRVWUD FRPR HVVD FULVH ILQDQFHLUD DIHWRX DV UHFHLWDV H GHVSHVDV
GDV HPSUHVDV GR VHWRU HOpWULFR� 6RE D yWLFD GD UHFHLWD� RV HPSUpVWLPRV H
ILQDQFLDPHQWRV H[WHUQRV DXPHQWDUDP FRPR SURSRUomR GD UHFHLWD WRWDO�
HQTXDQWR DV WDULIDV GHFUHVFHUDP HP WHUPRV UHDLV� 1R TXH GL] UHVSHLWR jV
GHVSHVDV� RV LQYHVWLPHQWRV H[SHULPHQWDUDP XPD TXHGD VLJQLILFDWLYD QD
PHGLGD HP TXH IRUDP VXSODQWDGRV SHOR DXPHQWR QR VHUYLoR GD GtYLGD�
&RQVHT�HQWHPHQWH� R VHWRU HOpWULFR DSUHVHQWRX FDSLWDO GH JLUR OtTXLGR
QHJDWLYR D SDUWLU GD VHJXQGD PHWDGH GD GpFDGD GH �� HP GLDQWH�

*UiILFR �
,QYHVWLPHQWRV KLVWyULFRV GR VHWRU HOpWULFR ² �������
�86� ELOK}HV�

)RQWH� (OHWUREUiV �������

���



8PD IRQWH GH H[DFHUEDomR GD FULVH ILQDQFHLUD IRL D LPSRUWkQFLD FUHVFHQWH
GDGD jV TXHVW}HV DPELHQWDLV QRV DQRV ��� $SyV R UHWRUQR j GHPRFUDFLD HP
����� IRUDP SURPXOJDGDV OHLV TXH REULJDP R HPSUHHQGHGRU GH TXDOTXHU
LQYHVWLPHQWR GH SRUWH� FRPR XP SURMHWR GH FRQVWUXomR GH XVLQDV� D UHDOL]DU
XP (VWXGR�5HODWyULR GH ,PSDFWR $PELHQWDO� R DVVLP FKDPDGR (,$�5,0$�
1DPDLRU SDUWH GRV FDVRV� HVVH QRYR SURFHGLPHQWR UHVXOWRX HPSDJDPHQWRV
VLJQLILFDWLYRV GH UHVVDUFLPHQWR D PXQLFtSLRV H FRPXQLGDGHV FXMDV SURSULH�
GDGHV IRUDP LQXQGDGDV SHORV UHVHUYDWyULRV GDV QRYDV XVLQDV KLGUHOpWULFDV�
(VVHV SDJDPHQWRV� TXH QDWXUDOPHQWH HOHYDUDP RV FXVWRV GHVVHV SURMHWRV�
WRUQDUDP�VH PDLV IUHT�HQWHV H RQHURVRV j PHGLGD TXH RV JRYHUQRV ORFDLV
UHFXSHUDUDP SRGHU GXUDQWH D UHVWDXUDomR GD GHPRFUDFLD�

0HVPR DVVLP� D HILFLrQFLD DGPLQLVWUDWLYD SDUHFH H[SOLFDU SRU TXH D FULVH
ILQDQFHLUD DIHWRX DOJXPDV HPSUHVDV PDLV GR TXH RXWUDV� $R ILQDO GH �����
D GtYLGD WRWDO GR VHWRU HOpWULFR DWLQJLX 86� �� ELOK}HV RX ������ GR WRWDO
GH DWLYRV� (VVH tQGLFH GLIHUH VLJQLILFDWLYDPHQWH HQWUH DV HPSUHVDV FRPR YLVWR
QD 7DEHOD �� (P DOJXPDV HPSUHVDV� R WRWDO GD GtYLGD H[FHGLD ��� GR WRWDO

7DEHOD �
)RQWHV ILQDQFHLUDV DJUHJDGDV H XWLOL]Do}HV QR VHWRU HOpWULFR GR %UDVLO ² �������
� ��

���� ���� ���� ���� ���� ����

)RQWHV GH FDSWDomR GH UHFXUVRV ��� ��� ��� ��� ��� ���

5HFXUVRV JHUDGRV LQWHUQDPHQWH �� �� �� �� �� ��

5HFHLWD RSHUDFLRQDO �� �� �� �� � ��

,8(( � � � � � �

(PSUpVWLPRV FRPSXOVyULRV �� � � � � �

5*5 � � � � � ��

*RYHUQRV IHGHUDO H HVWDGXDLVD �� �� � � �� ��

(PSUpVWLPRV H ILQDQFLDPHQWR GR PHUFDGR �� �� �� �� �� ��

8WLOL]Do}HV GRV UHFXUVRV ��� ��� ��� ��� ��� ���

,QYHVWLPHQWRV �� �� �� �� �� ��

3DJDPHQWR GRV MXURV GD GtYLGD �� �� �� �� �� ��

'LYLGHQGRV H RXWURV � � � � �� �

0XGDQoD QR FDSLWDO GH JLUR OtTXLGR �� � � ��� ��� ���

)RQWH� 2OLYHLUD ������ S� �����
D,QFOXLQGR D DSURSULDomR &5&� D DOWD GHVVD FDWHJRULD HP ���� UHSUHVHQWD D IDOWD GH FRPSHQVDomR GR JRYHUQR GLVFXWLGD QR WH[WR�

���



7DEHOD �
5D]mR GtYLGD�DWLYRV QR VHWRU HOpWULFR
�86� 0LOK}HV�

(PSUHVD 'tYLGD $WLYR 5D]mR GtYLGD�DWLYR ���
)XUQDV ��������� ���������� ����
(OHWURVXO ��������� ��������� �����

&KHVI ��������� ���������� �����
(OHWURQRUWH ��������� ���������� ����
/LJKW ������� ��������� ����
&HDO ������� ������� �����

&HDP ����� ������� ����
&(% ������ ������� ����
&((( ��������� ��������� �����
&HOHVF ������ ��������� ����

&HOJ ������� ��������� �����
&HOSD ������� ������� �����
&HOSH ������ ������� ����
&HPDU ������ ������� �����

&HPDW ������� ������� �����
&HPLJ ������� ���������� ����
&HSLVD ������ ������� ����
&(5 ����� ������ �����

&HUM ������� ������� �����
&HURQ ������ ������� �����
&HVS ��������� ���������� �����
&RHOED ������� ��������� �����

&RHOFH ������� ������� �����
&RSHO ������� ��������� �����
&RVHUQ ������ ������� �����
&3)/ ������� ��������� ����

(OHWURDFUH ������ ������ �����
(OHWURSDXOR ��������� ���������� �����
(QHUJLSH ������ ������� �����
(QHUVXO ������� ������� �����

(VFHOVD ����� ������� ����
6DHOSD ������ ������� ����
7RWDO ���������� ����������� �����

)RQWH� 2OLYHLUD ������ S� ����

���



GH DWLYRV� (P HVSHFLDO� DSHQDV XPD HPSUHVD �&HVS� UHVSRQGLD SRU PDLV GH
��� GR WRWDO GD GtYLGD� HQTXDQWR �FRPR LQGLFD D 7DEHOD �� HPSUHVDV
VLPLODUHV FRPR D &HPLJ H D &RSHO� TXH WDPEpP HUDP HPSUHVDV FRP
LQWHJUDomR YHUWLFDO FRPR D &HVS� DSUHVHQWDYDP XP tQGLFH GtYLGD�DWLYR
PXLWR PDLV EDL[R� ����� H ������ UHVSHFWLYDPHQWH�

$ FULVH IRL SLRU QDV HPSUHVDV HVWDGXDLV� 1R PRPHQWR HP TXH RV EDQFRV
FRPHUFLDLV HVWDGXDLV WLYHUDP GLILFXOGDGHV QR LQtFLR GRV DQRV ��� DOJXQV
HVWDGRV FRPHoDUDP D XWLOL]DU VXDV HPSUHVDV GH HQHUJLD HOpWULFD SDUD R
ILQDQFLDPHQWR LQGLUHWR GH VHXV GpILFLWV S~EOLFRV� ,VVR SRGLD VHU IHLWR UHV�
SRQVDELOL]DQGR�VH HVVDV HPSUHVDV SRU DOJXPDV DWLYLGDGHV QmR UHODFLRQDGDV
FRP R VHX UDPR GH QHJyFLRV�

'LIHUHQWHV YDULDo}HV GHVVH HVTXHPD RFRUUHUDP QR (VWDGR GH 6mR 3DXOR�
SRU H[HPSOR� $ &HVS� TXH GHWpP TXDVH WRGRV RV DWLYRV GH JHUDomR QR
HVWDGR� IH] LQYHVWLPHQWRV VLJQLILFDWLYRV QD KLGURYLD 7LHWr�3DUDQi �QD YHUGD�
GH VXEVLGLDQGR RV LQWHUHVVHV GR VHWRU SULYDGR QD UHJLmR� VHP UHFHEHU
QHQKXP UHVVDUFLPHQWR� $ (OHWURSDXOR� PDLRU HPSUHVD GH GLVWULEXLomR GR
SDtV j pSRFD� ILFRX UHVSRQViYHO SHODV RSHUDo}HV GH FRQWUROH GH LQXQGDo}HV
QRV SULQFLSDLV ULRV GD FLGDGH GH 6mR 3DXOR� PDV QmR IRL UHVVDUFLGD SHOR
JRYHUQR HVWDGXDO� VHX SULQFLSDO DFLRQLVWD�

(P DOJXQV FDVRV� DV HPSUHVDV GH HQHUJLD HOpWULFD IRUDP XWLOL]DGDV FRPR XPD
IUHQWH GH FRQWUDWDomR GH IXQFLRQiULRV FRP DOWRV VDOiULRV� TXH QmR WUDED�
OKDYDP QD HPSUHVD RX TXH HUDP HPSUHVWDGRV SDUD RXWUDV HQWLGDGHV
JRYHUQDPHQWDLV VHP FRPSHQVDomR� 8PD SUiWLFD FRPXP WDPEpP HUD D GR
QmR�SDJDPHQWR GDV FRQWDV GH HQHUJLD HOpWULFD SRU DOJXPDV HQWLGDGHV ²
SUiWLFD TXH HQYROYHX WDPEpP DOJXQV JRYHUQRV ORFDLV HP DOLDQoDV SROtWLFDV
FRP R JRYHUQDGRU GR HVWDGR�

���$�IRUPDomR�GH�XP�QRYR�PRGHOR�QRV�DQRV
� ����DV�QRYDV�OHLV�GH�WDULIDV�H�GH�FRQFHVV}HV

1R LQtFLR GRV DQRV ��� R PRGHOR FHQWUDOL]DGR DLQGD HVWDYD HP FLUFXODomR�
PDV VXDV GLYHUVDV IDOKDV ² LQHILFLrQFLD HFRQ{PLFD� YXOQHUDELOLGDGH D UHYHVHV
ILQDQFHLURV H VHUYLoR GD GtYLGD HOHYDGR ² LQGLFDYDP TXH HVVD Mi QmR HUD D
PHOKRUPDQHLUD GHSURJUHGLU� $VVLP� FRPHoRX D EXVFD SRU XPQRYRPRGHOR
GH RSHUDomR� H[WUHPDPHQWH QHFHVViULR�

���



�����2�ILP�GR�QLYHODPHQWR�GDV�WDULIDV�H�GR�UHWRUQR
�����PtQLPR�VREUH�DWLYRV

2 SULPHLUR PRYLPHQWR HP GLUHomR j UHIRUPD IRL IHLWR HP ����� FRP D
DSURYDomR GD /HL ������ TXH HOLPLQRX R QLYHODPHQWR JHRJUiILFR GDV WDULIDV
H RV ��� PtQLPRV GH UHWRUQR VREUH DWLYRV� $ QRYD IyUPXOD SDUD D IL[DomR
GH WDULIDV IRL EDVHDGD QD HVWUXWXUD GH FXVWRV GDV HPSUHVDV H SURMHWDGD SDUD
UHIOHWLU DV QHFHVVLGDGHV GH IOX[R GH FDL[D GDV HPSUHVDV� HP YH] GH FRQVWLWXLU
XPD PHWD DUELWUiULD SDUD R UHWRUQR VREUH DWLYR�

$ VXEVHT�HQWH HOLPLQDomR GRV FUpGLWRV DFXPXODGRV GH &5&� QR YDORU
DSUR[LPDGR GH 86� �� ELOK}HV� WDPEpP IRL PXLWR LPSRUWDQWH� (VVHV FUpGL�
WRV QmR VDOGDGRV IRUDP SDUFLDOPHQWH XWLOL]DGRV SDUD FRPSHQVDU RV 86� �
ELOK}HV HP DWUDVDGRV GHYLGRV SHODV HPSUHVDV GR VHWRU� UHODWLYRV j FRPSUD
GH HQHUJLD GD (OHWUREUiV� (PRXWUDV SDODYUDV� D (OHWUREUiV DEVRUYHXR VXEVtGLR
LPSOtFLWR� FRQFHGLGR DRV FRQVXPLGRUHV QRV DQRV DQWHULRUHV� DWUDYpV GD UHGX�
omR GR YDORU UHDO GDV WDULIDV GH FRQVXPR� TXH IRL R SULQFLSDO FDXVDGRU GD
DFXPXODomR GRV FUpGLWRV &5&� 2V UHVWDQWHV 86� �� ELOK}HV HP FUpGLWRV
IRUDP XWLOL]DGRV SDUD SDJDPHQWRV GH LPSRVWRV IHGHUDLV >3LUHV H 3LFFLQLQL
������ S� ���@� $OpP GLVVR� DV HPSUHVDV FRP FUpGLWRV H[FHGHQWHV SXGHUDP
YHQGr�ORV D RXWUDV HPSUHVDV GR VHWRU RX XWLOL]i�ORV HP GtYLGDV IXWXUDV TXH
YLHVVHP D FRQWUDLU FRP R JRYHUQR�

1D HVWHLUD GD /HL ������ IRUDP GHILQLGRV GRLV FRQMXQWRV GH WDULIDV GH HQHUJLD
HOpWULFD� $ WDULID GH VXSULPHQWR p R tQGLFH GH DWDFDGR FREUDGR SRU XPD
JHUDGRUD GH HQHUJLD HOpWULFD QD YHQGD SDUD DV HPSUHVDV GH GLVWULEXLomR� HVVH
tQGLFH WDPEpP LQFOXL R FXVWR GH XWLOL]DomR GD OLQKD GH WUDQVPLVVmR GH DOWD
YROWDJHP� �1R QRYR PRGHOR� D FREUDQoD GH JHUDomR H WUDQVPLVVmR VHUi
VHSDUDGD�� $ WDULID GH IRUQHFLPHQWR p R tQGLFH FREUDGR SHODV HPSUHVDV GH
GLVWULEXLomR GR FRQVXPLGRU ILQDO� (VVH tQGLFH p GLIHUHQWH SDUD FDGD VHWRU
�SRU H[HPSOR� GRPLFtOLR� LQG~VWULDV� HPSUHVDV FRPHUFLDLV� H SDUD D TXDQWL�
GDGH GH HQHUJLD FRQVXPLGD��

1R HQWDQWR� R *UiILFR � PRVWUD TXH D /HL ����� QmR IRL LQLFLDOPHQWH
HILFLHQWH HP DMXGDU DV WDULIDV GR VHWRU HOpWULFR D UHFXSHUDU VHX YDORU UHDO�
,PHGLDWDPHQWH DSyV D SURPXOJDomR GD OHL� R SUHVLGHQWH ,WDPDU )UDQFR
GHFLGLX TXH R UHDMXVWH GDV WDULIDV S~EOLFDV GHYHULD ILFDU DEDL[R GR tQGLFH GH
LQIODomR SDUD EHQHILFLDU D SRSXODomR� 1HVVD RFDVLmR� R SURJUDPD GH SULYD�

���

� (P 3LUHV H 3LFFLQLQL ������ Ki XPD GLVFXVVmR GHWDOKDGD GRV SURFHVVRV GH IL[DomR GH
WDULIDV QR VHWRU HOpWULFR EUDVLOHLUR�



WL]DomR Mi KDYLD VLGR LQLFLDGR� SHOR PHQRV GR SRQWR GH YLVWD WpFQLFR� PDV
KDYLD XP FRPSURPLVVR OLPLWDGR SRU SDUWH GR SUHVLGHQWH SDUD VXD LPSODQ�
WDomR PDLV DJUHVVLYD�

(QWUHWDQWR� FRPR LOXVWUD R *UiILFR �� RV YDORUHV UHDLV GDV WDULIDV GH HQHUJLD
HOpWULFD FRPHoDUDP VXD UHFXSHUDomR QR ILQDO GH ���� H FRQWLQXDUDP D
JDQKDU WHUUHQR QRV DQRV VHJXLQWHV� 2 HVWtPXOR LQLFLDO SDUD D UHFXSHUDomR
VXUJLX GDV HPSUHVDV GH VHUYLoRV S~EOLFRV TXH H[HUFHUDP XP OREE\ FRQWUD
D SROtWLFD GH PDQWHU DV WDULIDV DEDL[R GD LQIODomR� ORJUDQGR DOJXPDV PRGL�
ILFDo}HV DR ORQJR GR WHPSR� 0DLV LPSRUWDQWH� QR HQWDQWR� IRL D DGRomR GR
3ODQR 5HDO HP MXOKR GH ���� H D VXEVHT�HQWH TXHGD GD LQIODomR�

�����$V�QRYDV�OHLV�GH�FRQFHVVmR

$ UHDO UHHVWUXWXUDomR H SULYDWL]DomR GR VHWRU HOpWULFR Vy RFRUUHX HIHWLYDPHQ�
WH DSyV D SRVVH GR SUHVLGHQWH )HUQDQGR +HQULTXH &DUGRVR HP ����� 1HVVH
PHVPR DQR� R &RQJUHVVR DSURYRX D /HL *HUDO GH &RQFHVV}HV �RILFLDOPHQWH�
/HL ������� &RQFHLWXDOPHQWH� HVVD OHL IRL SURMHWDGD SDUD VHU XPD H[SUHVVmR
SUiWLFD H HIHWLYD GD &RQVWLWXLomR GH ����� TXH H[LJLD TXH DV FRQFHVV}HV
IRVVHP GLVWULEXtGDV SRU PHLR GH OLFLWDo}HV� 3RUWDQWR� D /HL *HUDO GH &RQFHV�
V}HV IRUQHFLD DV UHJUDV JHUDLV SDUD D OLFLWDomR GDV FRQFHVV}HV HP YiULRV
VHJPHQWRV GH LQIUD�HVWUXWXUD� LQFOXLQGR R VHWRU HOpWULFR� 2V GLUHLWRV H
REULJDo}HV GDV FRQFHVVLRQiULDV IRUDP HVWDEHOHFLGRV� H D QHFHVVLGDGH GH XP
VLVWHPD WDULIiULR H UHJXODGRU� TXH JDUDQWLVVH R ´HTXLOtEULR HFRQ{PLFR H
ILQDQFHLURµ GD FRQFHVVmR� IRL UHFRQKHFLGD�

)RQWH� (OHWUREUiV �������

*UiILFR �
3UHoRV PpGLRV SDUD HQHUJLD HOpWULFD ² �������
�3UHoRV DWXDLV� 5��0:K� VHP ,WDLSX�
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&RPSOHPHQWDQGR D EDVH HVWDEHOHFLGD SHOD /HL ������ D /HL ����� IRL DSURYDGD
HPPHDGRV GH ����� (VVD OHL HVWDEHOHFH YiULRV SULQFtSLRV UHODWLYRV j UHQRYDomR
GDV FRQFHVV}HVQR VHWRU HOpWULFR� $V FRQFHVV}HV DQWLJDVSRGHULDPVHU UHQRYDGDV
RX QRYDV FRQFHVV}HV FRQFHGLGDV DSyV R GHVPHPEUDPHQWR GDV DWLYLGDGHV GH
JHUDomR� WUDQVPLVVmR H GLVWULEXLomR� $V WDULIDV SDUD QRYDV FRQFHVV}HV RX SDUD
VXD UHQRYDomR GHYHULDP WHU FRPR EDVH D HVWUXWXUD GH FXVWRV GH FDGD
VHJPHQWR GR PHUFDGR GH HQHUJLD HOpWULFD �JHUDomR� WUDQVPLVVmR H GLV�
WULEXLomR�� $ WDULID GH VXSULPHQWR RULJLQDO GHYHULD VHU GLYLGLGD HP FXVWRV
VHSDUDGRV H YLVtYHLV GH JHUDomR H D WUDQVPLVVmR GH HQHUJLD HOpWULFD�

1R TXH VH UHIHUH jV FRQFHVV}HV GH JHUDomR GH HQHUJLD HOpWULFD� D /HL �����
HVWHQGHX SRU �� DQRV DV FRQFHVV}HV GDV XVLQDV GH HQHUJLD HOpWULFD TXH
HVWDYDP HP FRQVWUXomR� 1RV FDVRV HP TXH RV SURMHWRV IRUDP IRUPDOPHQWH
GHFODUDGRV ´HP DWUDVRµ� D HPSUHVD IRL REULJDGD D DSUHVHQWDU XP SODQR SDUD
VXD FRQFOXVmR HP TXH R FDSLWDO SULYDGR UHVSRQGHVVH SRU� QR PtQLPR� XP
WHUoR GR ILQDQFLDPHQWR WRWDO� FRPR IRUPD GH HVWLPXODU D DSOLFDomR GH
WpFQLFDV GH SURMHFW ILQDQFH� 9iULDV WHQWDWLYDV IRUDP IHLWDV SDUD LQWURGX]LU
FDSLWDO SULYDGR SDUD D FRQFOXVmR GDV XVLQDV LQDFDEDGDV �DOJXPDV GHODV IRUDP
IHLWDV DLQGD DQWHV GD SURPXOJDomR GD /HL ������� FRPR DV XVLQDV GH 6HUUD
GD 0HVD� ,Wi� -DFXt H &DQRDV�

$ /HL ����� WDPEpP IRL LPSRUWDQWH SRUTXH LQWURGX]LX R FRQFHLWR GH
SURGXWRU LQGHSHQGHQWH GH HQHUJLD HOpWULFD �,33�� $QWHV� DV JHUDGRUDV GH
HQHUJLD HOpWULFD SULYDGDV SRGLDP DSHQDV SURGX]LU HQHUJLD SDUD VHX SUySULR
FRQVXPR RX SDUD YHQGD jV FRQFHVVLRQiULDV GH GLVWULEXLomR� $ /HL �����
HVWDEHOHFH TXH XP ,33 SRGH YHQGHU VXD HQHUJLD SDUD ´FRQVXPLGRUHV OLYUHVµ�
GHILQLGRV FRPR DTXHOHV FRP XPD FDUJD GH HQHUJLD LJXDO RX VXSHULRU D ��
0: H YROWDJHP XWLOL]DGD GH �� .9 RX PDLV�

���2�QRYR�PRGHOR�SURSRVWR�SHOD�&RRSHUV�	
� /\EUDQG

1R LQtFLR GH ����� R JRYHUQR GH 6mR 3DXOR SURS{V XP PRGHOR SLRQHLUR
SDUD D UHHVWUXWXUDomR TXH YLVDYD DR GHVPHPEUDPHQWR GDV WUrV HPSUHVDV
SHUWHQFHQWHV DR JRYHUQR HVWDGXDO �&HVS� (OHWURSDXOR H &3)/� SDUD ILQV GH
SULYDWL]DomR� (VVD SURSRVWD IRL UHFHELGD FRP YLROHQWD FUtWLFD� WDQWR GDTXHOHV
TXH VH RSXQKDP DR GHVPHPEUDPHQWR H j SULYDWL]DomR GDV HPSUHVDV SRU
SULQFtSLR FRPR WDPEpP GDTXHOHV TXH� DSHVDU GH DSURYDUHP D SULYDWL]DomR
HP JHUDO� GHVHMDYDP XP SURFHVVR PDLV UiSLGR� PHVPR DR FXVWR GD QmR
LPSOHPHQWDomR GH XP DPELHQWH FRPSHWLWLYR QR VHWRU HOpWULFR�
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$SHVDU GHVVDV FDUDFWHUtVWLFDV SLRQHLUDV� R PRGHOR GH 6mR 3DXOR QmR SRGHULD
SURJUHGLU� VH GHWHUPLQDGRV IDWRUHV TXH WHULDP XP LPSDFWR VREUH R PRGHOR
HP QtYHO IHGHUDO QmR IRVVHP GHILQLGRV� (VVHV IDWRUHV LQFOXHP TXHVW}HV
UHODWLYDV DR VLVWHPD FHQWUDOL]DGR GH GHVSDFKR� R WUDWDPHQWR GDV OLQKDV GH
WUDQVPLVVmR� D QHFHVVLGDGH GH GLYLVmR GD WDULIDV GH JHUDomR H WUDQVPLVVmR H
RXWUDV TXHVW}HV UHODFLRQDGDV� $OpP GLVVR� RV LQYHVWLGRUHV SURYDYHOPHQWH
QmR LULDP FRPSURPHWHU VHX FDSLWDO HP QRYRV SURMHWRV D QmR VHU TXH R QRYR
DPELHQWH UHJXODWyULR� H HVSHFLDOPHQWH R SURFHVVR GH IL[DomR GH WDULIDV�
HVWLYHVVH FODUDPHQWH GHILQLGR FRP DQWHFHGrQFLD�

1R LQtFLR GH ����� D (OHWUREUiV FRQWUDWRX D ILUPD DPHULFDQD GH FRQVXOWRULD
H FRQWDELOLGDGH &RRSHUV 	 /\EUDQG� DWUDYpV GH OLFLWDomR� SDUD SURMHWDU XP
QRYR PRGHOR SDUD R VHWRU HOpWULFR QR %UDVLO� &RPR LUHPRV QRWDU PDLV
DGLDQWH� LVVR QmR LPSHGLX TXH R JRYHUQR IHGHUDO H DOJXQV JRYHUQRV HVWDGXDLV
FRPHoDVVHP D SULYDWL]DU DV HPSUHVDV GH GLVWULEXLomR SRU FRQWD SUySULD� 1R
HQWDQWR� XP QRYR PRGHOR HUD FUXFLDO SDUD D SULYDWL]DomR GH DWLYRV GH
JHUDomR GH HQHUJLD HOpWULFD� EHP FRPR D FULDomR GR DPELHQWH DGHTXDGR
SDUD D HVWLPXODomR GH QRYRV SURMHWRV SULYDGRV GH JHUDomR� 2 GHVDILR SDUD
D &RRSHUV 	 /\EUDQG IRL D FULDomR GH XP PRGHOR GHVFHQWUDOL]DGR H
IXQFLRQDO TXH IRVVH HIHWLYR� PHVPR VH DOJXQV SDUWLFLSDQWHV GR VHWRU QmR
OHYDVVHP D FDER DV VXDV SULYDWL]Do}HV�

$ &RRSHUV 	 /\EUDQG DSUHVHQWRX R VHX UHODWyULR HP PHDGRV GH ����� $V
VXDV SULQFLSDLV UHFRPHQGDo}HV� TXH DQDOLVDPRV D VHJXLU� IRUDP� D� D FULDomR
GH XP PHUFDGR DWDFDGLVWD GH HOHWULFLGDGH �0$(�� E� R HVWDEHOHFLPHQWR GH
´FRQWUDWRV LQLFLDLVµ SDUD FULDU XPD IDVH GH WUDQVLomR SDUD R PHUFDGR GH
HQHUJLD HOpWULFD FRPSHWLWLYR� F� R GHVPHPEUDPHQWR GRV DWLYRV GH WUDQVPLV�
VmR H D FULDomR GH XP 2SHUDGRU ,QGHSHQGHQWH GR 6LVWHPD �2,6� SDUD
DGPLQLVWUDU R VLVWHPD LQWHUOLJDGR� H G� D RUJDQL]DomR GDV DWLYLGDGHV ILQDQ�
FHLUDV H GH SODQHMDPHQWR QHVWH QRYR FHQiULR�

�����2�0HUFDGR�$WDFDGLVWD�GH�(OHWULFLGDGH��0$(���RV
�����&RQWUDWRV�,QLFLDLV�H�R�2SHUDGRU�,QGHSHQGHQWH�GR
�����6LVWHPD��2,6�

$ FULDomR GH XP QRYR DPELHQWH FRPSHWLWLYR DWUDYpV GH XP PHUFDGR
DWDFDGLVWD GH HOHWULFLGDGH QR %UDVLO HQIUHQWRX LQ~PHURV GHVDILRV� $ SULPHLUD
TXHVWmR IRL D QHFHVVLGDGH GH FRQVLGHUDU R GHVWLQR GR VLVWHPD FHQWUDOL]DGR
GH GHVSDFKR� TXH KDYLD VLGR FULDGR SDUD RWLPL]DU D H[SORUDomR GRV UHFXUVRV
KLGUROyJLFRV H[yJHQRV GR SRQWR GH YLVWD WpFQLFR� 2V HVSHFLDOLVWDV GD
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(OHWUREUiV VHPSUH VH RSXVHUDP DR GHVPHPEUDPHQWR GR VLVWHPD FHQWUDOL�
]DGR GH GHVSDFKR FRP D MXVWLILFDWLYD GH TXH LVWR� QR ILQDO� LULD DXPHQWDU
QmR DSHQDV RV FXVWRV� PDV WDPEpP RV ULVFRV GH IDOWD GH HQHUJLD�

2XWUD TXHVWmR FUXFLDO HUD TXH� GLIHUHQWHPHQWH GH RXWURV SDtVHV� D HQHUJLD
IRUQHFLGD SHODV XVLQDV H[LVWHQWHV� D ´YHOKD HQHUJLDµ� p QD YHUGDGH PDLV EDUDWD
GR TXH D HQHUJLD UHVXOWDQWH GRV QRYRV SURMHWRV� D ´QRYD HQHUJLDµ� WDQWR SRUTXH
DV XVLQDV KLGUHOpWULFDV DQWLJDV UHSUHVHQWDYDP RV SURMHWRV HILFD]HV HP WHUPRV
GH FXVWR RX SRUTXH RV FXVWRV GH FDSLWDO Mi IRUDP WRWDOPHQWH DPRUWL]DGRV�

$OpP GLVVR� DOJXPDV HPSUHVDV WrP FXVWRV GH LQYHVWLPHQWR LOtTXLGRV HQFD�
OKDGRV HP SURMHWRV LQDFDEDGRV� $V GHVSHVDV GH PDQXWHQomR GHVVHV LQYHV�
WLPHQWRV GH FDSLWDO LULDP DXPHQWDU VLJQLILFDWLYDPHQWH R FXVWR GD HQHUJLD
GDV HPSUHVDV GH JHUDomR �GHQRPLQDGDV ´JHQFRVµ SHOD &RRSHUV 	 /\EUDQG�
TXH FDUUHJDYDP WDLV FXVWRV� (P RXWUDV SDODYUDV� HPSUHVDV DOWDPHQWH HILFLHQ�
WHV LULDP FRPSHWLU FRP RXWUDV TXH VHULDP LQHUHQWHPHQWH PHQRV FRPSHWL�
WLYDV SRUTXH FDUUHJDULDP R IDUGR DGLFLRQDO GHVVHV FXVWRV�

2 0$(� FRPR SURSRVWR SHOD &RRSHUV 	 /\EUDQG� LUi VXEVWLWXLU R DQWLJR
VLVWHPD GH FRPDQGR UHJXODWyULR QD IL[DomR GDV WDULIDV H GRV WHUPRV GRV
FRQWUDWRV GH HQHUJLD HOpWULFD H[LVWHQWHV� 2 0$( VHUi R IRUR SDUD D IL[DomR
GH XP SUHoR GH UHIHUrQFLD SDUD D HQHUJLD YHQGLGD DWUDYpV GH FRQWUDWRV
ELODWHUDLV HQWUH JHQFRV H HPSUHVDV GLVWULEXLGRUDV RX UHODFLRQDGRV D XP ,33
H VHXV FRQVXPLGRUHV OLYUHV� 20$( LUi WDPEpP HVWDEHOHFHU XP SUHoR j YLVWD
GD HQHUJLD TXH LUi UHIOHWLU R FXVWR DGLFLRQDO GH FXUWR SUD]R GD JHUDomR GH
HQHUJLD PDUJLQDO� HVVH SUHoR j YLVWD VHUi GHWHUPLQDGR SHODV HPSUHVDV GH
VHUYLoRV S~EOLFRV H R UHJXODPHQWDGRU� 2 SUHoR j YLVWD LUi UHIOHWLU DSHQDV RV
FXVWRV GH JHUDomR� FRP R SDJDPHQWR HP VHSDUDGR GRV FXVWRV GH WUDQVPLV�
VmR SHOD HPSUHVD GH GLVWULEXLomR�

$ PDLRU SDUWH GD HQHUJLD FRQVXPLGD FRQWLQXDUi D VHU QHJRFLDGD DWUDYpV GH
FRQWUDWRV ELODWHUDLV TXH YLVDP UHGX]LU D YRODWLOLGDGH GH SUHoR H[SHULPHQWD�
GD SRU WRGRV RV SDUWLFLSDQWHV GR PHUFDGR� $OpP GLVVR� DFRUGRV GH FRPSUD
GH HQHUJLD �33$� RX FRQWUDWRV GH ORQJR SUD]R HQWUH ,33V H HPSUHVDV GH
GLVWULEXLomR�FRQVXPLGRUHV OLYUHV VHUmR QHFHVViULRV SDUD D H[HFXomR GDV
WpFQLFDV GH SURMHFW ILQDQFH SDUD QRYRV SURMHWRV GH JHUDomR� (VWLPD�VH TXH
R PHUFDGR j YLVWD LUi DWLQJLU DSHQDV ��� D ��� GR 0$( >3LUHV H 3LFFLQLQL
������ S� ���@� $ HQWUHJD ItVLFD HVSHFLILFDGD QRV FRQWUDWRV ELODWHUDLV VHUi
JDUDQWLGD SRU XPD QRYD HQWLGDGH� R 2,6� TXH LUi WHU XP SDSHO VLPLODU DR
GR *&2, QR PRGHOR FHQWUDOL]DGR�

2 2,6 p SURMHWDGR SDUD PDQWHU RV EHQHItFLRV WpFQLFRV GR VLVWHPD FHQWUDOL�
]DGR GH GHVSDFKR� SHUPLWLQGR DR PHVPR WHPSR D GHVFHQWUDOL]DomR GD

���



SURSULHGDGH GH DWLYRV� 2 2,6 WHUi VRE VHX FRQWUROH WRGRV RV IOX[RV GH
HQHUJLD QHJRFLDGRV WDQWR QR PHUFDGR ELODWHUDO FRPR QR PHUFDGR j YLVWD�
GH PDQHLUD D RWLPL]DU D SURGXomR GRV DWLYRV GH JHUDomR GDV KLGUHOpWULFDV H
GDV WHUPHOpWULFDV� 6H KRXYHU QHFHVVLGDGH GH XP UDFLRQDPHQWR GH HQHUJLD
GHYLGR D XPD HVWDomR H[FHSFLRQDOPHQWH VHFD� R 2,6� XQLODWHUDOPHQWH� LUi
GHILQLU D GLVWULEXLomR GH HQHUJLD SDUD WRGRV RV SDUWLFLSDQWHV GR PHUFDGR�
VXEVWLWXLQGR RV WHUPRV GRV FRQWUDWRV ELODWHUDLV H REULJDQGR WRGDV DV HPSUH�
VDV D FRPSDUWLOKDU R {QXV SURSRUFLRQDO D VHXV FRQWUDWRV�

3DUD UHVROYHU R SUREOHPD GD YDULDomR HVWUXWXUDO GH FXVWR FDXVDGD SHORV
FXVWRV GH LQYHVWLPHQWRV VHP OLTXLGH]� H SHODV GLIHUHQoDV HQWUH ´QRYD
HQHUJLDµ H ´YHOKD HQHUJLDµ� R HVWXGR GD &RRSHUV 	 /\EUDQG DSUHVHQWRX D
LGpLD GRV ´&RQWUDWRV ,QLFLDLVµ� 6mR FRQWUDWRV PDQGDWyULRV TXH GHYHP VHU
DVVLQDGRV HQWUH RV JHUDGRUHV GH HQHUJLD H DV HPSUHVDV GH GLVWULEXLomR FRPR
SDUWH GD LQWURGXomR GR QRYR PRGHOR� 2 FRQFHLWR p ID]HU FRP TXH DV
HPSUHVDV HILFLHQWHV DVVLQHP FRQWUDWRV FRP SUHoRV PDLV EDL[RV GR TXH
RXWUDV PHQRV HILFLHQWHV �HVSHFLDOPHQWH DTXHODV FRP DOWRV FXVWRV GH LQYHV�
WLPHQWRV LOtTXLGRV� TXH FREUDP SUHoRV PDLV DOWRV� 7RGRV RV FRPSUDGRUHV
GHHQHUJLD VHULDPHQWmRREULJDGRVD DFHLWDU RPHVPRPL[GHFRQWUDWRVGHSUHoR
DOWR H SUHoR EDL[R ² SURFHGLPHQWR TXH WRUQDULD R QRYR FXVWR PpGLR GD
DTXLVLomR GH HQHUJLD VLPLODU DR FXVWR DQWHULRU D WDLV FRQWUDWRV� 3RU HVVH
PHFDQLVPR� RV IRUQHFHGRUHV GH EDL[R FXVWR QmR WHULDP TXH UDFLRQDU D
GHPDQGD DWUDYpV GH DXPHQWR GH SUHoR H RV IRUQHFHGRUHV GH SUHoR DOWR QmR
VHULDP LPHGLDWDPHQWH IRUoDGRV D DVVXPLU RSDSHO GHSURGXWRU ´VREUHVVDOHQWHµ�
FRP WRGDV DV FRQVHT�rQFLDV HFRQ{PLFDV UHVXOWDQWHV�

$ SURSRVWD GD &RRSHUV 	 /\EUDQG VXJHULX TXH WDLV FRQWUDWRV YLJRUHP SRU
�� DQRV ��� DQRV QR FDVR GH XVLQDV QR 1RUWH H 1RUGHVWH�� $SyV VHLV DQRV
��� SDUD DV XVLQDV QR 1RUWH H 1RUGHVWH�� KDYHULD XPD UHPRomR JUDGXDO D
WDLV FRQWUDWRV� OLEHUDQGR DV HPSUHVDV SDUD D DTXLVLomR GH HQHUJLD QR
PHUFDGR OLYUH� WDQWR DWUDYpV GH FRQWUDWRV ELODWHUDLV FRPRQRPHUFDGR j YLVWD�
,VWR GDULD DRV SURGXWRUHV GH DOWR FXVWR WHPSR SDUD GLPLQXLU VHXV FXVWR H
FRQFOXLU RX GDU EDL[D FRQWiELO HP SURMHWRV LQDFDEDGRV� 'H DFRUGR FRP
)HOGPDQ ������ S� ����

´2 PRGHOR QmR SURS}H XPD ~QLFD HQRUPH H[SORVmR� PDV XPD VpULH GH
GHWRQDo}HV FRQWURODGDV DWUDYpV GDV TXDLV LUi LQWURGX]LU SURJUHVVLYDPHQWH XP
PHUFDGR GH HQHUJLD HOpWULFD FRPSHWLWLYR� (PERUD LVWR GHL[H R FDSLWDO SULYDGR
LQVHJXUR� p PDLV UHDOLVWD GR TXH R VLVWHPD GH PHUFDGR OLYUH QD (XURSD 2ULHQWDO�µ

$ HQHUJLD DGTXLULGD DWUDYpV GRV &RQWUDWRV ,QLFLDLV WDPEpP LUi LQFOXLU D
HQHUJLD JHUDGD HP ,WDLSX� QDV XVLQDV GH HQHUJLD QXFOHDU H QDV XVLQDV
WHUPRHOpWULFDV H[LVWHQWHV TXH UHFHEHP VXEVtGLRV YLD &&&� 3DUD TXH DV
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HPSUHVDV FRP LQWHJUDomR YHUWLFDO �HVSHFLDOPHQWH D &RSHO H D &HPLJ� TXH
QmR HVWmR QR FURQRJUDPD GD SULYDWL]DomR� QmR WHQKDP YDQWDJHQV GH FXVWR�
QR Pi[LPR ��� GDV QHFHVVLGDGHV GH HQHUJLD GH XPD HPSUHVD SRGHP VHU
DXWRIRUQHFLGDV� 2 UHVWDQWH GH VXD SUySULD JHUDomR GHYH VHU YHQGLGR DWUDYpV
GH FRQWUDWRV ELODWHUDLV RX QR PHUFDGR j YLVWD QR 0$(�

�����$GPLQLVWUDomR�GR�VLVWHPD�GH�WUDQVPLVVmR

2 HVWXGR GD &RRSHUV 	 /\EUDQG UHFRPHQGD TXH R 2,6 VHMD HVWUXWXUDGR
FRPR XP yUJmR LQGHSHQGHQWH� VHP ILQV OXFUDWLYRV� DWXDQGR FRP QHXWUDOL�
GDGH VRE D VXSHUYLVmR GR yUJmR UHJXODPHQWDGRU �D $QHHO� TXH VHUi GLVFXWLGD
QHVWH DUWLJR�� 2 FRQWUROH DFLRQiULR GR 2,6 HQJOREDULD FLQFR JUXSRV GH
DFLRQLVWDV� DV JHQFRV� DV HPSUHVDV GH WUDQVPLVVmR� DV HPSUHVDV GH GLV�
WULEXLomR� RV FRQVXPLGRUHV OLYUHV H R VHWRU S~EOLFR�

2 2,6 VHULD UHVSRQViYHO SHOD DGPLQLVWUDomR GR VLVWHPD GH WUDQVPLVVmR
�WDPEpPFRQKHFLGR FRPR ´UHGH EiVLFDµ�� GHILQLGR GHPDQHLUD WDO TXH LQFOXL
DV OLQKDV GH WUDQVPLVVmR GH ��� .9 RX VXSHULRU� $ DXWRULGDGH GR 2,6 VREUH
HVWD WDUHID p QHFHVViULD SRUTXH D SURSULHGDGH GRV DWLYRV GH WUDQVPLVVmR
VHUmR FRPSDUWLOKDGRV SHORV JRYHUQRV IHGHUDO H HVWDGXDLV� SHOR PHQRV QRV
HVWiJLRV LQLFLDLV GR QRYR PRGHOR� (PERUD DV HPSUHVDV GH WUDQVPLVVmR
SRVVDP DR ILQDO VHU SULYDWL]DGDV� HVWH SDVVR QmR p SULRULWiULR SRUTXH D PDLRU
SDUWH GRV DWLYRV GR VHWRU HOpWULFR p FRQVWLWXtGD SHOD JHUDomR H GLVWULEXLomR
H SRUTXH R VLVWHPD GH WUDQVPLVVmR QmR VH SUHVWD j FRPSHWLomR FRPR RV
VLVWHPDV GH JHUDomR RX GH GLVWULEXLomR�

1R HQWDQWR� DV WD[DV GH WUDQVPLVVmR VHULDP XQLILFDGDV VRE D DGPLQLVWUDomR
GR 2,6� Mi TXH DV HPSUHVDV GH WUDQVPLVVmR �GHQRPLQDGDV WUDQVFRV SHOD
&RRSHUV 	 /\EUDQG� LULDP HVWDEHOHFHU XP FRQWUDWR VHJXQGR R TXDO R 2,6
DGPLQLVWUDULD VXDV RSHUDo}HV GLiULDV HP WURFD GRV SDJDPHQWRV UHFRUUHQWHV�

$V WUDQVFRV FRQWLQXDUmR D VHU UHVSRQViYHLV SHOD PDQXWHQomR GH VHXV DWLYRV
H SRGHP VHU VROLFLWDGDV SHOR 2,6 D LQYHVWLU QD H[SDQVmR GR VLVWHPD� R TXH
LPSOLFDULD SDJDPHQWRV DGLFLRQDLV GR 2,6 jV WUDQVFRV� $OWHUQDWLYDPHQWH� R
2,6 SRGH VROLFLWDU OLFLWDo}HV SDUD XPD QRYD FRQFHVVmR GH OLQKD GH WUDQVPLV�
VmR� &RP EDVH QHVWH DFRUGR� DV JHQFRV H DV HPSUHVDV GH GLVWULEXLomR LULDP
DVVLQDU FRQWUDWRV WDQWR FRP R 2,6 FRPR FRP DV WUDQVFRV� $ WDULID GH
WUDQVPLVVmR LULD UHIOHWLU R FXVWR DGLFLRQDO GD XWLOL]DomR GD UHGH HP GLIHUHQWHV
ORFDLV� FRP EDVH QD PHWRGRORJLD GR FXVWR PDUJLQDO GH ORQJR SUD]R� GH
PDQHLUD D JDUDQWLU D YLDELOLGDGH GH QRYRV LQYHVWLPHQWRV�

���



�����3ODQHMDPHQWR�H�ILQDQFLDPHQWR�QR�QRYR�PRGHOR

$SHVDU GD GHIHVD JHUDO GH VROXo}HV FRPSHWLWLYDV SDUD TXHVW}HV HVWUXWXUDLV� R
PRGHOR GD &RRSHUV 	 /\EUDQG UHFRPHQGD TXH R SODQHMDPHQWR HVWUDWpJLFR
FHQWUDOL]DGR� DWXDOPHQWH XWLOL]DGR SHOD *&36� FRQWLQXH FRPR ´SODQHMDPHQWR
LQGLFDWLYRµ� 1R HQWDQWR� R SODQHMDPHQWR VHULD UHDOL]DGR SRU XPD QRYD HQWLGD�
GH� R ,QVWLWXWR SDUD R 'HVHQYROYLPHQWR GR 6HWRU (OpWULFR� FRP XPD HVWUXWXUD
DFLRQiULD VLPLODU D GR 2,6� 2 SODQHMDPHQWR LQGLFDWLYR HQJOREDULD XP SHUtRGR
GH �� DQRV H HQYROYHULD R HVWXGR GDV FDSDFLGDGHV KLGUROyJLFDV� LPSDFWRV
DPELHQWDLV H TXHVW}HV UHODFLRQDGDV� 2 REMHWLYR GD SHVTXLVD VHULD R GH HQFRQ�
WUDU RV PHOKRUHV SURSyVLWRV SDUD RV LQYHVWLPHQWRV SULYDGRV QR VHWRU VHP D
FULDomR GH SULRULGDGHV SUHGHWHUPLQDGDV H YLQFXODGDV DR LQYHVWLPHQWR SULYDGR�

8PD SURSRVWD PDLV SROrPLFD GR UHODWyULR GD &RRSHUV 	 /\EUDQG VXJHUH D
PDQXWHQomR GD (OHWUREUiV FRPR R $JHQWH )LQDQFHLUR �$)6� SDUD R VHWRU
HOpWULFR� 6HXV UHFXUVRV LQFOXLULDP RV UHWRUQRV D VHUHP UHFHELGRV SHOD (OHWUR�
EUiV UHIHUHQWHV DRV HPSUpVWLPRV HP FDUWHLUD IHLWRV SDUD HPSUHVDV GH HQHUJLD
HOpWULFD� LQFOXLQGR ,WDLSX� 2 $)6 WDPEpP SRGHULD UHSDVVDU HPSUpVWLPRV GH
HQWLGDGHV FRPR R %DQFR 0XQGLDO H R %DQFR ,QWHUDPHULFDQR GH 'HVHQYRO�
YLPHQWR� TXH QHJRFLDP DSHQDV FRP LQVWLWXLo}HV HVWDWDLV� 2 $)6 SRGHULD
FRQWULEXLU SDUD R SURMHWR GH ILQDQFLDPHQWR ID]HQGR HPSUpVWLPRV VXERUGL�
QDGRV� DVVXPLQGR RV ULVFRV UHODWLYRV jV TXHVW}HV DPELHQWDLV RX D PXGDQoD
UHJXODWyULD� (P WDO SDSHO� D DWXDomR GD (OHWUREUiV VHULD LJXDO j GH XPD
YHUGDGHLUD KROGLQJ FRPHUFLDO�

(PERUD D (OHWUREUiV WHQKD GHPRQVWUDGR FODUDPHQWH KDELOLGDGH QR ILQDQ�
FLDPHQWR GR VHWRU HOpWULFR� TXHVW}HV FRPR R ULVFR GH FUpGLWR GHYHP VHU
PHOKRU DGPLQLVWUDGDV SRU XPD LQVWLWXLomR ILQDQFHLUD� TXH WDPEpP WHP
DOWHUQDWLYDV PDLV DPSODV GH REWHQomR GH UHFXUVRV� )HUUHLUD ������ SURS}H
TXH D WDUHID GR VXSRUWH GR ILQDQFLDPHQWR GR SURMHWR DWUDYpV GH GtYLGD
VXERUGLQDGD H RXWURV YHtFXORV VHMD DWULEXtGD DR %1'(6� R EDQFR GH GHVHQYRO�
YLPHQWR GR JRYHUQR EUDVLOHLUR� $R ILQDO� RV IXQGRV DWXDOPHQWH DGPLQLVWUDGRV
SHOD (OHWUREUiV SRGHULDP IRUPDU XP IXQGR HVSHFtILFR YLVDQGR R ILQDQFLD�
PHQWR GH SURMHWRV GH HQHUJLD HOpWULFD VRE D DGPLQLVWUDomR GR %1'(6�

���,PSOHPHQWDomR�GR�PRGHOR�GD�&RRSHUV
���	�/\EUDQG

2 ~OWLPR SDVVR QD FRQFOXVmR GD HVWUXWXUD SDUD D SULYDWL]DomR GRV DWLYRV GH
JHUDomR EUDVLOHLURV IRL GDGR SHOD /HL ������ SURPXOJDGD HP PDLR GH �����
TXH LQFRUSRUD DV UHFRPHQGDo}HV IHLWDV SHOR UHODWyULR GD &RRSHUV 	 /\EUDQG�

���



(VVD OHL FULD IRUPDOPHQWH R 0$(� TXH LUi HVWDEHOHFHU R SUHoR GH UHIHUrQFLD
SDUD D HQHUJLD FRPSUDGD SRUPHLR GH FRQWUDWRV ELODWHUDLV� DR PHVPR WHPSR
HP TXH DGPLQLVWUDUi R PHUFDGR j YLVWD� $ FRRUGHQDomR GR VLVWHPD GH
GHVSDFKR VHUi DWULEXtGD D XPD HQWLGDGH VLPLODU DR 2,6� FKDPDGD GH
2SHUDGRU 1DFLRQDO GR 6LVWHPD (OpWULFR� HQWLGDGH TXH LUi DEVRUYHU DV
DWLYLGDGHV DWXDOPHQWH VRE D FRRUGHQDomR GR *&2,�

$ /HL ����� WDPEpP UHJXODPHQWD RV &RQWUDWRV ,QLFLDLV� 7RGDV DV HPSUHVDV
GH HQHUJLD HOpWULFD VmR REULJDGDV D DVVLQDU QRYRV 33$V YiOLGRV SDUD R SHUtRGR
���������� FRP D TXDQWLGDGH GH HQHUJLD FRPSUDGD GHILQLGD SHOR *&2,
SDUD ���� H SHOR *&36 �DWUDYpV GH VXDV GLUHWUL]HV GH SODQHMDPHQWR� SDUD
RV DQRV UHVWDQWHV DWp ����� 1RV WUrV DQRV VHJXLQWHV� D TXDQWLGDGH GH HQHUJLD
DGTXLULGD VRE HVVH HVTXHPD VRIUHUi XPD UHGXomR DQXDO GH ��� GD TXDQ�
WLGDGH DGTXLULGD HP ����� 3RUWDQWR� RV FRQWUDWRV LQLFLDLV LUmR YLJRUDU SRU
DSHQDV VHWH DQRV� XP SHUtRGR PXLWR PHQRU GR TXH RV �� DQRV UHFRPHQ�
GDGRV QR UHODWyULR GD &RRSHUV 	 /\EUDQG�

$V XVLQDV WHUPHOpWULFDV LQWHJUDQWHV GR VLVWHPD LQWHUOLJDGR WLYHUDP� D SDUWLU
GH � GH IHYHUHLUR GH ����� VHXV FXVWRV PDLV DOWRV FRPSDUWLOKDGRV FRP WRGRV
RV SDUWLFLSDQWHV GR VLVWHPD LQWHUOLJDGR �DWUDYpV GD FRQWD &&&� DWp ����� $
FRQWD &&& VHUi JUDGXDOPHQWH H[WLQWD GXUDQWH RV WUrV DQRV VHJXLQWHV D �����
$V XVLQDV WHUPHOpWULFDV TXH LQJUHVVDUDP QR VLVWHPD DSyV � GH IHYHUHLUR GH
���� QmR UHFHEHUmR WDO FRPSHQVDomR DWUDYpV GD &&&� 7DPEpP SRU YROWD
GH ����� D 5*5 �D FRQWULEXLomR SDJD SHODV HPSUHVDV j (OHWUREUiV� VHUi
HOLPLQDGD H D UHGXomR GRV FXVWRV UHSDVVDGD DRV FRQVXPLGRUHV SRU PHLR GD
UHGXomR GH WDULIDV�

3RU ILP� D OHL DXWRUL]D D UHHVWUXWXUDomR GDV WUrV VXEVLGLiULDV UHPDQHVFHQWHV
GD (OHWUREUiV� $ SULYDWL]DomR GH VXD SULPHLUD JHQFR� *HUDVXO� IRL EHP�VXFH�
GLGD HP PHDGRV GH VHWHPEUR GH ����� LQLFLDQGR HIHWLYDPHQWH D SULYDWL]D�
omR GD (OHWUREUiV� *HUDVXO p D JHQFR UHVXOWDQWH GD FLVmR GD (OHWURVXO� TXH
WDPEpP GHX RULJHP D XPD WUDQVFR�

2 YDORU GD WDULID GH VXSULPHQWR SDUD D *HUDVXO p GH 5� ���0:� 2V DWLYRV
GH WUDQVPLVVmR GD (OHWURVXO� DLQGD HP SRVVH GD (OHWUREUiV� VHUmR UHPXQH�
UDGRV GH DFRUGR FRP R SULQFtSLR GR ´WHWR GH UHPXQHUDomRµ� (VVH FULWpULR
HVWDEHOHFH XPD TXDQWLD QRPLQDO Pi[LPD SDUD D UHFHLWD DQXDO GD WUDQVFR
DSyV D DQiOLVH GH FRQVLGHUDo}HV GH HILFLrQFLD >3LUHV H 3LFFLQLQL ������
S� ���@�

1R TXH VH UHIHUH jV RXWUDV VXEVLGLiULDV GD (OHWUREUiV� )XUQDV SRGH VHU
GLYLGLGD HP DWp WUrV HPSUHVDV �GXDV JHQFRV H XPD WUDQVFR�� 8PD GHFLVmR
DQWHULRU Mi GLYLGLX VHXV DWLYRV GH JHUDomR GH HQHUJLD QXFOHDU� $ (OHWURQRUWH

���



SRGH VHU GLYLGLGD HP VHLV HPSUHVDV �FLQFR JHQFRV H XPD WUDQVFR�� HQTXDQWR
D &KHVI SRGH GDU RULJHP D GXDV JHQFRV H XPD WUDQVFR� $ SULYDWL]DomR GDV
JHQFRV DVVLP FULDGDV GHYH RFRUUHU HP ���� H �����

3RU YROWD GH DJRVWR GH ����� WRGRV RV SDUWLFLSDQWHV GR 0$(� LQFOXLQGR DV
JHQFRV� HPSUHVDV GH GLVWULEXLomR H FRQVXPLGRUHV OLYUHV� UDWLILFDUDP D FRQV�
WLWXLomR TXH UHJXODPHQWD R 0$(� $R PHVPR WHPSR� IRUDP DVVLQDGRV RV
&RQWUDWRV ,QLFLDLV� PDUFDQGR DVVLP R LQtFLR GR QRYR PHUFDGR FRPSHWLWLYR
GH HQHUJLD HOpWULFD�

���$�$QHHO�H�R�QRYR�DPELHQWH�UHJXODWyULR

$ LPSOHPHQWDomR GH XP PRGHOR FRPSHWLWLYR QR VHWRU HOpWULFR WDPEpP
GHPDQGRX XPD PXGDQoD QR DPELHQWH UHJXODWyULR� 1R ILQDO GH ����� D /HL
����� FULRX D $JrQFLD 1DFLRQDO GH (QHUJLD (OpWULFD �$QHHO�� TXH VXEVWLWXLX
R 'QDHH� (VWDEHOHFLGD FRPR XP yUJmR DXW{QRPR� D $QHHO WHP XPD
GLUHWRULD LQGHSHQGHQWH FXMRV FLQFR PHPEURV FXPSUHPPDQGDWR GH TXDWUR
DQRV� $V SULQFLSDLV WDUHIDV GD $QHHO VmR�

x D HODERUDomR GH SDUkPHWURV WpFQLFRV SDUD JDUDQWLU D TXDOLGDGH GR VHUYLoR
DRV FRQVXPLGRUHV�

x D VROLFLWDomR GH OLFLWDo}HV SDUD QRYDV FRQFHVV}HV GH JHUDomR� WUDQVPLVVmR
H GLVWULEXLomR�

x D JDUDQWLD GD RSHUDomR GR 0$( GH IRUPD FRPSHWLWLYD�

x R HVWDEHOHFLPHQWR GH FULWpULRV SDUD FXVWRV GH WUDQVPLVVmR� H

x D IL[DomR H D LPSOHPHQWDomR GH UHYLV}HV GH WDULIDV QR YDUHMR�

1R TXH VH UHIHUH DR HVWDEHOHFLPHQWR GH SDUkPHWURV WpFQLFRV SDUD D
TXDOLGDGH H VXSHUYLVmR GRV VHUYLoRV� D $QHHO SRGHGLYLGLU D UHVSRQVDELOLGDGH
FRPRV UHJXODPHQWDGRUHV ORFDLV TXH RSHUDP HPQtYHO HVWDGXDO� FDVR DV GXDV
SDUWHV DVVLQHPXPDFRUGR IRUPDO� 8PGRV SULPHLURV DFRUGRV GHVVD QDWXUH]D
IRL IHFKDGR FRP R (VWDGR GH 6mR 3DXOR� 'HVGH R LQtFLR� R PRGHOR GH
SULYDWL]DomR GR (VWDGR SUHYLD D FULDomR GH XPD HQWLGDGH UHJXODWyULD LQ�
GHSHQGHQWH� &RQVHT�HQWHPHQWH� D &RPLVVmR (VWDGXDO GH 6HUYLoRV GH
(QHUJLD �&63(� IRL FULDGD SRU OHL HP ����� (P DEULO GH ����� D &63( DVVLQRX
XP FRQWUDWR GH FRRSHUDomR FRP D $QHHO�

���



$ $QHHO WDPEpP GLYLGH D UHVSRQVDELOLGDGH FRP RXWURV yUJmRV JRYHUQD�
PHQWDLV� (P UHODomR jV XVLQDV WHUPHOpWULFDV D JiV� GHYHUi RSHUDU HP
SDUFHULD FRP D $JrQFLD 1DFLRQDO GR 3HWUyOHR �$13�� Mi TXH HVWH yUJmR
VHUi UHVSRQViYHO SHODV FRQFHVV}HV SDUD D H[SORUDomR H R WUDQVSRUWH GH
JiV QDWXUDO�

2V FRQWUDWRV GH FRQFHVVmR H D LQWURGXomR GR WHWR GH SUHoR

3RU PDLV LPSRUWDQWHV TXH WHQKDP VLGR D FULDomR GD $QHHO� R UHODWyULR GD
&RRSHUV 	 /\EUDQG H D OHJLVODomR SURPXOJDGD SDUD VXD LPSOHPHQWDomR� D
SULYDWL]DomR GDV HPSUHVDV GH GLVWULEXLomR Mi KDYLD FRPHoDGR DQWHV GR
VXUJLPHQWR GHVVHV IDWRUHV� (P ���� H LQtFLR GH ����� R JRYHUQR IHGHUDO
SULYDWL]RX FRP VXFHVVR VXDV GXDV HPSUHVDV GH GLVWULEXLomR �(VFHOVD H
/LJKW�� $R ILQDO GH ����� D SULPHLUD HPSUHVD GH GLVWULEXLomR GH XP
JRYHUQR HVWDGXDO IRL SULYDWL]DGD �&HUM� QR 5LR GH -DQHLUR�� 'HVGH HQWmR�
YiULDV HPSUHVDV HVWDWDLV IRUDP SULYDWL]DGDV� 2V HVWDGRV SXGHUDP SULYDWL�
]DU HVVDV HPSUHVDV GHGLVWULEXLomR DQWHV GD FRPSOHWD UHHVWUXWXUDomR GR VHWRU
HOpWULFR SRUTXH VHXV FRQWUDWRV GH FRQFHVVmR LQFOXtDP FOiXVXODV SDUD UHDMXV�
WHV GH WDULIDV� HOLPLQDQGR DVVLP D PDLRU LQFHUWH]D GR SRQWR GH YLVWD GR
LQYHVWLGRU�

$SyV D DSURYDomR GDV QRYDV OHLV GH FRQFHVVmR �/HLV ����� H ������ HP�����
RV FRQWUDWRV GH FRQFHVVmR GHYHULDP VH EDVHDU QR SULQFtSLR GH TXH DV WDULIDV
VHULDP UHDMXVWDGDV TXDQGR R ´HTXLOtEULR HFRQ{PLFR�ILQDQFHLURµ GR FRQWUDWR
IRVVH DIHWDGR SHOR DXPHQWR GRV FXVWRV� (P RXWUDV SDODYUDV� DXPHQWRV GH
FXVWRV TXH RFRUUHP QDWXUDOPHQWH VHULDP UHSDVVDGRV DRV FRQVXPLGRUHV�
(VVH SULQFtSLR IRL DGRWDGR QD SULPHLUD SULYDWL]DomR GR VHWRU� D YHQGD GD
(VFHOVD� HP PHDGRV GH �����

1R HQWDQWR� R FRQWUDWR GH FRQFHVVmR SDUD D (VFHOVD QmR GHILQLX FODUDPHQWH
RV SDUkPHWURV SDUD RV UHDMXVWHV GDV WDULIDV� 7DPEpP QmR GHWHUPLQRX
FODUDPHQWH VH RV JDQKRV GH SURGXWLYLGDGH VHULDP UHSDVVDGRV DR FRQVXPL�
GRU� &RQVHT�HQWHPHQWH� D RPLVVmR QR FRQWUDWR GH FRQFHVVmR GD (VFHOVD
VLJQLILFRX R VXUJLPHQWR GH QHJRFLDo}HV LQWHQVDV H GLItFHLV D FDGD DQR HQWUH
D HPSUHVD H R UHJXODPHQWDGRU� XP SURFHVVR RQHURVR H GHPRUDGR >*RPHV
H 0RQQHUDW ������ S� �����@�

(VWDV LQFHUWH]DV IRUDP HOLPLQDGDV QR FRQWUDWR GH FRQFHVVmR GD /LJKW� D
VHJXQGD HPSUHVD GH GLVWULEXLomR SHUWHQFHQWH DR JRYHUQR IHGHUDO D VHU
SULYDWL]DGD� 1HVVH FRQWUDWR� R FRQFHLWR GH ´WHWR GH SUHoRµ �QmR DSHQDV XP
OLPLWH VXSHULRU� PDV XP PHFDQLVPR SOHQR GH UHDMXVWH GH SUHoR� IRL FODUD�
PHQWH DGRWDGR� &RPEDVH QHVVH SODQR� DV WDULIDV HVWmR VXMHLUDV D XP UHDMXVWH
DQXDO FRP EDVH QD LQIODomR PHGLGD SHOR tQGLFH JHUDO GH SUHoRV� $OpP GLVVR�
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Ki WDPEpP XP SURFHVVR SHULyGLFR GH UHYLVmR GH WDULIDV� QR TXDO D SUySULD
OLJDomR FRP D LQIODomR HVWi VXMHLWD D DOWHUDo}HV� 1R FDVR GD /LJKW� DV UHYLV}HV
VHUmR IHLWDV D FDGD RLWR DQRV�

$SyV D SULYDWL]DomR� DV WDULIDV LQLFLDLV IRUDP IL[DGDV GH IRUPD D JDUDQWLU R
´HTXLOtEULR HFRQ{PLFR�ILQDQFHLURµ GD FRQFHVVmR� FRPR WDPEpP R IRUDP
RV UHDMXVWHV DQXDLV GH WDULIDV� $Wp R RLWDYR DQR� RV JDQKRV GH SURGXWLYLGDGH
VHUmR DEVRUYLGRV SHOD HPSUHVD� $SyV R RLWDYR DQR� D UHYLVmR GD WDULID SRGH
GHWHUPLQDU XP SHUFHQWXDO [ D VHU GHGX]LGR GR UHDMXVWH GH SUHoR DQXDO� GH
PDQHLUD D WUDQVIHULU XPD SDUWH GRV JDQKRV GH SURGXWLYLGDGH SDUD R FRQVX�
PLGRU� )LFD LPSOtFLWR QHVVH SURFHGLPHQWR TXH R IDWRU [ VHUi ]HUR QR SHUtRGR
LQLFLDO GH RLWR DQRV�

2 PHFDQLVPR GH WHWR GH SUHoR WHP D YDQWDJHP GH HVWLPXODU D HPSUHVD QD
EXVFD SHORV JDQKRV GH SURGXWLYLGDGH DFLPD GR IDWRU [� Mi TXH HOH VHUi IL[DGR
SDUD R SHUtRGR HQWUH DV UHYLV}HV GH WDULID� 5HVWDP DLQGD DOJXPDV G~YLGDV
VREUH FRPR D UHYLVmR VHUi IHLWD� SRLV R FRQFHLWR GH HTXLOtEULR HFRQ{PLFR�
ILQDQFHLUR SRGHULD VHU LQWHUSUHWDGR FRPR UHSUHVHQWDomR GD WD[D GH UHWRUQR
VREUH DWLYR YLVWR QRV PHUFDGRV GH FDSLWDLV SRU RFDVLmR GD SULYDWL]DomR RX
SRU RFDVLmR GD UHYLVmR� 8PD LQFyJQLWD p WDPEpP R TXH DFRQWHFHULD VH D
LQIODomR DWLQJLVVH tQGLFHV PXLWR DOWRV� Mi TXH RV UHDMXVWHV VHUmR HIHWXDGRV
DQXDOPHQWH >*RPHV H 0RQQHUDW ������ S� ������@�

1R HQWDQWR� D DGRomR GR FRQFHLWR GH WHWR GH SUHoR IRL R SDVVR SULPRUGLDO
TXH DEULX FDPLQKR SDUD D SULYDWL]DomR GDV HPSUHVDV GH GLVWULEXLomR HVWDWDLV�
2V WHUPRV GHVVDV YHQGDV GHPDQGDP XP SHUtRGR GH UHYLVmR GH TXDWUR D
FLQFR DQRV�

2 SULPHLUR SURFHVVR GH UHYLVmR GH WDULID SDUD D (VFHOVD IRL FRQFOXtGR HP
DJRVWR GH ����� $V WDULIDV GD HPSUHVD IRUDP UHGX]LGDV HP ��� SRQWRV
SHUFHQWXDLV HPPpGLD� &RPR D HPSUHVD p D ~QLFD HPSUHVD SULYDWL]DGD QmR
VXMHLWD D XP HVTXHPD GH WHWR GH SUHoR� R QtYHO GD WDULID DWXDOPHQWH XVDGR
SHUPDQHFHUi HP YLJRU DWp D SUy[LPD UHYLVmR GH WDULID� $V WDULIDV GD (VFHOVD
WDPEpP VHUmR UHDMXVWDGDV DQXDOPHQWH FRP EDVH QD LQIODomR�

���5HHVWUXWXUDomR�GR�VHWRU�HOpWULFR�HP�QtYHO
���HVWDGXDO

&RPR PHQFLRQDGR DQWHULRUPHQWH QHVWH DUWLJR� R PRGHOR FHQWUDOL]DGR
WHRULFDPHQWH GHL[DYD DSHQDV R FRQWUROH DFLRQiULR GDV HPSUHVDV GH GLV�
WULEXLomR SDUD RV JRYHUQRV HVWDGXDLV� 0DV KRXYH JUDQGHV H[FHo}HV D HVWD

���



UHJUD� $ (OHWUREUiV� KROGLQJ IHGHUDO� HUD SURSULHWiULD GH GXDV HPSUHVDV GH
GLVWULEXLomR �(VFHOVD H /LJKW�� DV SULPHLUDV D VHUHP SULYDWL]DGDV�

1R HQWDQWR� XP DVSHFWR PDLV LPSRUWDQWH p TXH RV JRYHUQRV HVWDGXDLV HUDP
SURSULHWiULRV GDV TXDWUR PDLRUHV HPSUHVDV FRP LQWHJUDomR YHUWLFDO� &HVS�
&HPLJ� &RSHO H &(((� TXH SHUWHQFLDP DRV (VWDGRV GH 6mR 3DXOR� 0LQDV
*HUDLV� 3DUDQi H 5LR *UDQGH GR 6XO� UHVSHFWLYDPHQWH� (VVDV HPSUHVDV HUDP
QmR VRPHQWH UHVSRQViYHLV SRU ����� GD FDSDFLGDGH WRWDO GH JHUDomR HP
���� �YHU 7DEHOD ��� PDV WDPEpP WLQKDP DWLYRV GH WUDQVPLVVmR HP ORFDLV
HVWUDWpJLFRV QDV UHJL}HV LQGXVWULDOL]DGDV PDLV LPSRUWDQWHV GR %UDVLO� 1R
HQWDQWR� XP GDGR PDLV VLJQLILFDWLYR p TXH DV HPSUHVDV HVWDWDLV UHVSRQGLDP
SHOD PDLRU SDUWH GRV DWLYRV GH GLVWULEXLomR GR %UDVLO�

6mR 3DXOR IRL R SULPHLUR HVWDGR D DQXQFLDU VXD GHFLVmR GH UHHVWUXWXUDU H
SULYDWL]DU VHX VHWRU HOpWULFR� (VVH DQ~QFLR IRL IHLWR DSHQDV WUrV PHVHV DSyV D
SRVVH GD QRYD DGPLQLVWUDomR HP MDQHLUR GH ����� $ UHHVWUXWXUDomR LQFOXtD
VXDV WUrV HPSUHVDV� &HVS� VXD VXEVLGLiULD &3)/ H D (OHWURSDXOR� 2 SODQR
RULJLQDO SUHYLD R GHVPHPEUDPHQWR GDV HPSUHVDV H VXD GLYLVmR HP QR
Pi[LPR �� JHQFRV� WUDQVFRV H HPSUHVDV GH GLVWULEXLomR�

$ SULYDWL]DomR IRL DPSODPHQWH FRQVLGHUDGD FRPR D ~QLFD VDtGD YLiYHO� WDQWR
SDUD DV HPSUHVDV HP GLILFXOGDGHV ILQDQFHLUDV� FRPR SDUD R JRYHUQR HV�
WDGXDO� 7DQWR D (OHWURSDXOR TXDQWR D &HVS KDYLDP KHUGDGR DOWtVVLPRV QtYHLV
GH HQGLYLGDPHQWR GR JRYHUQR� EHP FRPR DFXPXODGR GtYLGDV QmR SDJDV
QDV VXDV DTXLVLo}HV GH HQHUJLD GD (OHWUREUiV �LQFOXLQGR D HQHUJLD DGTXLULGD
GH ,WDLSX�� $SHVDU GHVVHV REVWiFXORV j SULYDWL]DomR� R 3ODQR GH 5HHV�
WUXWXUDomR SDUD R (VWDGR GH 6mR 3DXOR EDVHRX�VH HP XPD YLVmR GH ORQJR
DOFDQFH� D FULDomR GH XP DPELHQWH FRPSHWLWLYR SDUD R VHWRU HOpWULFR ² XP
SDVVR LPSRUWDQWH SDUD XP HVWDGR UHVSRQViYHO SRU ��� GD SURGXomR
LQGXVWULDO GR SDtV�

$ OHL HVWDGXDO GH SULYDWL]DomR IRL DSURYDGD HP ���� H IRUDP FRQWUDWDGRV
LPHGLDWDPHQWH FRQVXOWRUHV SDUD HODERUDU R PRGHOR GH SULYDWL]DomR� 6XD
UHFRPHQGDomR LQLFLDO IRL D GH YHQGHU D &3)/ SULPHLUR� SRLV HUD EDVLFDPHQWH
XPD HPSUHVD GH GLVWULEXLomR� $ (OHWURSDXOR IRL GLYLGLGD HP TXDWUR GLIHUHQ�
WHV HPSUHVDV� XPD JHQFR� XPD WUDQVFR H GXDV HPSUHVDV GH GLVWULEXLomR� 2
JRYHUQR GHFLGLX QmR SULYDWL]DU D JHQFR� Mi TXH VXDV GXDV PDLRUHV XVLQDV
�XPD KLGUHOpWULFD H XPD WHUPHOpWULFD� HVWmR HQYROYLGDV FRP SUREOHPDV
DPELHQWDLV� $ OHL HVWDGXDO GH SULYDWL]DomR SURtEH D SULYDWL]DomR PDMRULWiULD
GD WUDQVFR� PDV SHUPLWLX D YHQGD GH ��� GH VHX FDSLWDO YRWDQWH�

2 JRYHUQR WHQWRX SULYDWL]DU DV GXDV HPSUHVDV GH GLVWULEXLomR �(OHWURSDXOR
0HWURSROLWDQD H (OHWURSDXOR %DQGHLUDQWH� HP DEULO GH ����� PDV FRQVHJXLX

���



DSHQDV YHQGHU D ~OWLPD� (P PHDGRV GH VHWHPEUR GH ����� D VHJXQGD
WHQWDWLYD GH SULYDWL]DomR GD (OHWURSDXOR %DQGHLUDQWH IRL EHP�VXFHGLGD�

$ UHHVWUXWXUDomR GD &HVS IRL PXLWR PDLV FRPSOH[D SRUTXH HQYROYLD D
SULYDWL]DomR GH DWLYRV GH JHUDomR� $R ILQDO� D HPSUHVD IRL GLYLGLGD HP VHLV
SDUWHV� TXDWUR JHQFRV� XPD WUDQVFR H XPD HPSUHVD GH GLVWULEXLomR� $
HPSUHVD GH GLVWULEXLomR (OHNWUR IRL SULYDWL]DGD FRP VXFHVVR HP MXQKR GH
����� $V HPSUHVDV GH JHUDomR GHYHP VHU SULYDWL]DGDV DLQGD HP ����� Mi
TXH R JRYHUQR HVWDGXDO GHFLGLX HVSHUDU D SURPXOJDomR H D LPSOHPHQWDomR
GD UHJXODPHQWDomR UHIHUHQWH DR QRYR PRGHOR GH JHUDomR H WUDQVPLVVmR GH
HQHUJLD HOpWULFD�

2 (VWDGR GR 5LR *UDQGH GR 6XO WDPEpP LPSOHPHQWRX XP SURJUDPD GH
UHHVWUXWXUDomR GH VXD ~QLFD HPSUHVD GH HQHUJLD HOpWULFD� D &(((�2 SULQFLSDO
REMHWLYR GR SODQR GH UHHVWUXWXUDomR HUD R GH PHOKRUDU D TXDOLGDGH GR
VHUYLoR� EHP FRPR UHGX]LU RV FXVWRV H DXPHQWDU RV LQYHVWLPHQWRV� $
UHHVWUXWXUDomR GD &((( IRL LPSOHPHQWDGD DWUDYpV GH VXD GLYLVmR HP VHLV
QRYDV HPSUHVDV� GXDV JHQFRV �XPD KLGUHOpWULFD H XPD WHUPHOpWULFD�� XPD
WUDQVFR H WUrV HPSUHVDV GH GLVWULEXLomR� 'HVWDV� DSHQDV GXDV GDV HPSUHVDV
GH GLVWULEXLomR IRUDP SULYDWL]DGDV QR ILQDO GH ����� HQTXDQWR D WHUFHLUD
FRQWLQXD VRE FRQWUROH GR HVWDGR� 2 JRYHUQR WDPEpP QmR LUi SULYDWL]DU D
WUDQVFR H D JHQFR KLGUHOpWULFD� PDV D JHQFR WHUPHOpWULFD SRGH YLU D VHU
WUDQVIHULGD SDUD R JRYHUQR IHGHUDO FRPR SDUWH GDV QHJRFLDo}HV SDUD R
UHHVFDORQDPHQWR GD GtYLGD GR HVWDGR�

$Wp RPRPHQWR� RV (VWDGRV GH0LQDV *HUDLV H GR 3DUDQi DLQGD QmR WRPDUDP
D GHFLVmR HP IDYRU GD SULYDWL]DomR GD &HPLJ H GD &RSHO� FRQVLGHUDGDV DV
HPSUHVDV HVWDWDLV FRP PHOKRU GHVHPSHQKR QR SDtV� (P OXJDU GH SULYDWL]DU
D &HPLJ� 0LQDV *HUDLV GHFLGLX FULDU XPD SDUFHULD HVWUDWpJLFD FRP XPD
HPSUHVD HVWUDQJHLUD� (P PDLR GH ����� XP FRQVyUFLR IRUPDGR SHOD
6RXWKHUQ (QHUJ\ ,QWHUQDWLRQDO� $(6 �XPD HPSUHVD QRUWH�DPHULFDQD� H IXQ�
GRV GH SHQVmR ORFDLV DGTXLULUDP ��� GDV Do}HV FRP GLUHLWR D YRWR GD
&HPLJ� GHWHQGR R GLUHLWR GH QRPHDU TXDWUR GRV �� GLUHWRUHV GD HPSUHVD�

2 DFRUGR GH SDUFHULD HQIDWL]D D HODERUDomR GH SURMHWRV GH DOWR UHWRUQR H
GH UHGXomR GH FXVWRV HGHPDQGD XPDHVWUDWpJLD GHPDUNHWLQJPDLV DJUHVVLYD
SDUD D HPSUHVD� 2V GLYLGHQGRV SRGHP WDPEpP DXPHQWDU DWp ��� GD
UHFHLWD OtTXLGD GD HPSUHVD FDVR VHX IOX[R GH FDL[D VHMD IRUWDOHFLGR� $OpP
GLVVR� D HPSUHVD HVWi VH UHHVWUXWXUDQGR SDUD FULDU WUrV VXEVLGLiULDV VHSDUDGDV
SDUD VXDV RSHUDo}HV GH JHUDomR� WUDQVPLVVmR H GLVWULEXLomR DWp R ILQDO GR
DQR ����� Mi WHQGR REWLGR D VHSDUDomR FRQWiELO �DR ILQDO GH ����� GHVVHV
WUrV VHJPHQWRV�

���



���5HVXOWDGRV�H�SHUVSHFWLYDV�GD�SULYDWL]DomR
���GR�VHWRU�HOpWULFR

$ 7DEHOD � UHVXPH RV UHVXOWDGRV GRV OHLO}HV GH SULYDWL]DomR QR VHWRU HOpWULFR
DWp VHWHPEUR GH ����� 8P WRWDO GH �� HPSUHVDV GH GLVWULEXLomR IRL YHQGLGR
DWp HVWD GDWD� EHP FRPR GXDV XVLQDV KLGUHOpWULFDV �&DFKRHLUD 'RXUDGD H
*HUDVXO��� $ UHFHLWD WRWDO p GH 86� ���� ELOK}HV� GRV TXDLV 86� ��� ELOK}HV
IRUDPSDUD R JRYHUQR IHGHUDO H86� ���� ELOK}HV SDUD RV JRYHUQRV HVWDGXDLV�
(VVD TXDQWLD WDPEpP LQFOXL D YHQGD GH86� ��� ELOKmR GH FDSLWDO PLQRULWiULR
GH YiULDV HPSUHVDV GH GLVWULEXLomR� EHP FRPR 86� � ELOKmR SDJR SRU XP
WHUoR GH SDUWLFLSDomR QD &HPLJ�

$SyV D DGRomR GR WHWR GH SUHoR WHU WUDQT�LOL]DGR RV LQYHVWLGRUHV HP UHODomR
DRV UHDMXVWHV GH WDULIDV� D SULYDWL]DomR GDV HPSUHVDV HVWDWDLV WHYH XP UiSLGR
SURJUHVVR� HVSHFLDOPHQWH SRUTXH D PDLRU SDUWH GDV HPSUHVDV YHQGLGDV QmR
QHFHVVLWDYD GH UHHVWUXWXUDomR SUpYLD� H[FHWR QRV FDVRV PHQFLRQDGRV DFLPD
GD &(((� (OHWURSDXOR H &HVS �(OHNWUR�� $WXDOPHQWH� PDLV GH ��� GDV
HPSUHVDV GH GLVWULEXLomR GR SDtV HVWmR QDV PmRV GD LQLFLDWLYD SULYDGD�

$ FU{QLFD IDOWD GH FDL[D GRV JRYHUQRV HVWDGXDLV FRQVWLWXLX XP tPSHWR
DGLFLRQDO SDUD D SULYDWL]DomR HP QtYHO HVWDGXDO� HVWLPXODGR WDPEpP SHOR
JRYHUQR IHGHUDO GH GXDV PDQHLUDV� 3ULPHLUR� R %1'(6 RIHUHFHULD HPSUpV�
WLPRV JDUDQWLGRV SRU UHFHLWD IXWXUD SDUD RV JRYHUQRV HVWDGXDLV TXH DSURYDV�
VHP OHLV GH SULYDWL]DomR� DFHLWDQGR FRPR JDUDQWLD XP EORFR DFLRQiULR GH
FRQWUROH GD�V� HPSUHVD�V� REMHWR GD SULYDWL]DomR� 6H� SRVWHULRUPHQWH� R
JRYHUQR HVWDGXDO QmR SULYDWL]DVVH D HPSUHVD� R %1'(6 LULD FREUDU R
HPSUpVWLPR� WRPDU SRVVH GDV Do}HV H SULYDWL]DU D HPSUHVD�

(P DOJXQV FDVRV� R DFRUGR HQYROYLD D WUDQVIHUrQFLD GLUHWD GR FRQWUROH GD
HPSUHVD SDUD D (OHWUREUiV SDUD SRVWHULRU SULYDWL]DomR� 9iULDV HPSUHVDV GH
GLVWULEXLomR IRUDP IHGHUDOL]DGDV FRP EDVH QHVVH HVTXHPD� FRPR &HPDW�
(QHUVXO� &HOSD� &HDO� &HURQ� &HSLVD� (OHWURDFUH� $V WUrV SULPHLUDV Mi IRUDP
SULYDWL]DGDV�

2 VHJXQGR LQFHQWLYR FRQFHGLGR SHOR JRYHUQR IHGHUDO UHODFLRQDYD�VH DR
SURFHVVR JOREDO GR UHHVFDORQDPHQWR GD GtYLGD HQWUH RV JRYHUQRV HVWDGXDLV
H R JRYHUQR IHGHUDO� 1HVVH SURFHVVR� IRUDP RIHUHFLGRV DRV JRYHUQRV HV�

���

� $QWHULRUPHQWH SURSULHGDGH GD HPSUHVD GH VHUYLoRV S~EOLFRV HVWDWDO &HOJ� D XVLQD GH
&DFKRHLUD 'RXUDGD IRL YHQGLGD FRP XP DFRUGR 33$ GH �� DQRV FRP D &HOJ� TXH VHUi
D ~QLFD FRPSUDGRUD GH VXD HQHUJLD QRV SULPHLURV FLQFR DQRV� 1RV �� DQRV VHJXLQWHV� DV
FRPSUDV VHUmR UHGX]LGDV HP XP ULWPR DQXDO GH ����
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&HPDW �������� ��� ����� ����� ��� ����� *UXSR 5HGH�,QHSDU
�%UDVLO�

(QHUJLSH �������� ��� ����� ����� ��� ����� &DWDJXDVHV�/HRSROGLQD
�%UDVLO��&06 �(VWDGRV
8QLGRV�

&RVHUQ �������� ��� ����� ����� ��� ����� ,EHUGUROD �(VSDQKD�
3UHYL �%UDVLO�

&RHOFH �������� ��� ����� ����� ����� ����� (QHUVLV �&KLOH�
(QGHVD �(VSDQKD�

(OHWURSDXOR 0HWURSROLWDQD �������� ����� ² ����� ����� ������ (')�$(6�+RXVWRQ
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)RQWH� &LWLEDQN�
D,QFOXL 86� ��� PLOK}HV GD SDUWLFLSDomR PLQRULWiULD GD (OHWUREUiV H 86� ����� ELOKmR H 86� ��� PLOK}HV GD YHQGD GH
SDUWLFLSDo}HV PLQRULWiULDV QD &HPLJ H QD &RSHO� UHVSHFWLYDPHQWH�

���



WDGXDLV SUD]RV IDYRUiYHLV DR UHHVFDORQDPHQWR GH VXDV GtYLGDV� LQFOXLQGR XP
SUD]R GH �� DQRV H WD[DV GH MXURV VXEVLGLDGDV� 1R HQWDQWR� R UHHVFDORQD�
PHQWR LQFOXLX DSHQDV ��� GDV GtYLGDV HP DEHUWR� FRP RV ��� UHVWDQWHV D
VHUHP SDJRV FRP DQWHFHGrQFLD HP DWLYRV ItVLFRV� $ ~QLFD RSomR SDUD D
PDLRULD GRV JRYHUQRV IRL D GH UHSDVVDU SDUD R JRYHUQR IHGHUDO R FRQWUROH GH
VXDV HPSUHVDV S~EOLFDV RX D UHFHLWD REWLGD GD SULYDWL]DomR�

2 UHHVFDORQDPHQWR GD GtYLGD HVWDGXDO� HPERUD WHQKD VLGR FODUDPHQWH XPD
SROtWLFD PDFURHFRQ{PLFD UHODFLRQDGD DR HTXLOtEULR ILVFDO GR VHWRU S~EOLFR�
WHYH XP HIHLWR SRVLWLYR QD DFHOHUDomR GD SULYDWL]DomR GDV HPSUHVDV GH
GLVWULEXLomR HVWDGXDLV Mi TXH� FRPR REVHUYDGR DQWHULRUPHQWH� RV HVWDGRV
FRQWURODYDP XPD SURSRUomR UHODWLYDPHQWH DOWD GRV DWLYRV GH GLVWULEXLomR�
$ SULYDWL]DomR GDV HPSUHVDV GH GLVWULEXLomR HP SULQFtSLR IRL FRQVLGHUDGD
FRPR XP SDVVR FUXFLDO QmR DSHQDV SDUD D YHQGD GDV JHQFRV� PDV WDPEpP
SDUD D YLDELOL]DomR GRV SURMHWRV ,33� &RPR DV HPSUHVDV GH GLVWULEXLomR
VHULDP RV FRPSUDGRUHV GD HQHUJLD YHQGLGD SHODV JHQFRV H SHORV QRYRV
SURGXWRUHV ,33� R ULVFR GH FUpGLWR SDUD RV QRYRV LQYHVWLGRUHV VHULD UHGX]LGR
VH DV HPSUHVDV GH GLVWULEXLomR Mi HVWLYHVVHP FRP VXD VLWXDomR ILQDQFHLUD
VDQDGD H VRE SURSULHGDGH SULYDGD�

&RPR PRVWUD D 7DEHOD �� D SULYDWL]DomR GDV HPSUHVDV GH GLVWULEXLomR DWUDLX
PXLWDV HPSUHVDV HVWUDQJHLUDV GRV (VWDGRV 8QLGRV ² $(6� +RXVWRQ� (QURQ�
&($� &06 ²� GD (XURSD ² (OHFWULFLWp GH )UDQFH �(')�� (OHWULFLGDGH GH
3RUWXJDO �('3�� ,EHUGUROD� (QGHVD�6SDLQ� 7UDFWHEHO ² H GD $PpULFD /DWLQD ²
&KLOHFWUD� (QHUVLV� (GHJHO H (QGHVD �&KLOH�� ,QWHUQDPHQWH� RV PDLRUHV SDUWL�
FLSDQWHV IRUDPD9%&(QHUJ\� XPD MRLQW YHQWXUHHQWUH %UDGHVFR �PDLRU EDQFR
SULYDGR GR SDtV�� 9RWRUDQWLP �IDEULFDQWH GH DOXPtQLR H FLPHQWR� H &DPDUJR
&RUUrD �XPD GDV PDLRUHV HPSUHLWHLUDV�� 2XWURV SDUWLFLSDQWHV EUDVLOHLURV� WDLV
FRPR RV*UXSRV 5HGH�,QHSDU H&DWDJXD]HV�/HRSROGLQD� Mi DWXDYDPQR VHWRU
GH GLVWULEXLomR GH HOHWULFLGDGH QR %UDVLO DQWHV GD SULYDWL]DomR�

2XWUD FDUDFWHUtVWLFD LPSRUWDQWH IRL D SDUWLFLSDomR GRV IXQGRV GH SHQVmR
�HVSHFLDOPHQWH R 3UHYL� GR %DQFR GR %UDVLO� HP DOJXQV GRV FRQVyUFLRV�
([HPSORV LPSRUWDQWHV GD DWLYLGDGH GRV IXQGRV GH SHQVmR SRGHP VHU
HQFRQWUDGRV QD (VFHOVD �*7' p XP JUXSR GH IXQGRV GH SHQVmR�� &RHOED�
&((( 1RUWH�1RUGHVWH H &RVHUQ� e WDPEpP LQWHUHVVDQWH QRWDU TXH QDV
~OWLPDV SULYDWL]Do}HV DOJXQV GRV FRPSUDGRUHV HUDP� QD YHUGDGH� HPSUHVDV
SULYDWL]DGDV DQWHULRUPHQWH� WDLV FRPR (VFHOVD �TXH DGTXLULX D (QHUVXO� H
/LJKW �TXH DGTXLULX D (OHWURSDXOR 0HWURSROLWDQD�� 1R HQWDQWR� QmR p SURYi�
YHO TXH HVVH IHQ{PHQR VH UHSLWD PXLWDV YH]HV� Mi TXH IRUDP HVWDEHOHFLGRV
OLPLWHV Pi[LPRV GH SDUWLFLSDomR QR PHUFDGR SDUD LPSHGLU D IRUPDomR GH
ROLJRSyOLRV�

���



2 *UiILFR � PRVWUD TXH RV SUHoRV SDJRV SHODV HPSUHVDV QRV OHLO}HV
DXPHQWDUDPDSyV D SULYDWL]DomR LQLFLDO GD (VFHOVD HGD /LJKW� SULQFLSDOPHQWH
DV YHQGDV RFRUULGDV HP����� TXH SURGX]LUDPDOWRV SUrPLRV� (VVD WHQGrQFLD
GHYH�VH DR DXPHQWR GH FUHGLELOLGDGH DGTXLULGR SHOR SURFHVVR GH SULYDWL]D�
omR DSyV D DGRomR GR PHFDQLVPR GH WHWR GH SUHoR H WDPEpP DR FRQWtQXR
GHFOtQLR GD LQIODomR QRV ~OWLPRV TXDWUR DQRV� $OpP GLVVR� PXLWDV HPSUHVDV
HVWUDQJHLUDV YLUDP D SULYDWL]DomR FRPR XPD RSRUWXQLGDGH GH SHQHWUDU QR
PHUFDGR EUDVLOHLUR H HVWDYDP GLVSRVWDV D SDJDU SUHoRV DOWRV SDUD DGTXLULU
VHX SULPHLUR DWLYR� SRU PRWLYRV HVWUDWpJLFRV�

$OpP GH JDUDQWLU D SUHVHQoD QR SDtV� RV DWLYRV GHVVDV HPSUHVDV IRUDP FRQ�
VLGHUDGRV FRPR XPD EDVH SDUD D DODYDQFDJHP ILQDQFHLUD SDUD RXWUDV DTXL�
VLo}HV FRP D FRQWLQXLGDGH GR SURFHVVR GH SULYDWL]DomR� (P FDVRV QRV TXDLV
DV HPSUHVDV GH GLVWULEXLomR IRUDP DGTXLULGDV� RV FRPSUDGRUHV HVWUDQJHLURV�
FRP FHUWH]D� WDPEpP HVWDYDP FRQVFLHQWHV GH TXH DVPDUJHQV GH OXFUR SDUD
RV GLVWULEXLGRUHV GH HQHUJLD VmR PDLV DOWDV QR %UDVLO GR TXH QD PDLRULD GRV
RXWURV SDtVHV� ,QWHUQDFLRQDOPHQWH� D UHODomR HQWUH DV WDULIDV GH VXSULPHQWR
H IRUQHFLPHQWR p GH FHUFD GH ���� PDV DSHQDV GH ��� QR %UDVLO�

(PERUD RV SUHoRV SDJRV HP ���� VH VLWXDVVHP DEDL[R GD DOWD GH ���� ²
HVSHFLDOPHQWH FRPHoDQGR FRP D SULYDWL]DomR GD (OHWURSDXOR 0HWURSROLWD�
QD ²� DV FRQGLo}HV GH FUpGLWR H[WHUQR PDLV VHYHUDV SDUD LQYHVWLPHQWR HP
PHUFDGRV HPHUJHQWHV� DOLDGDV j YRODWLOLGDGH GRV SUHoRV� UHGX]LX R LQWHUHVVH
GH DOJXQV SDUWLFLSDQWHV QR FHQiULR GD SULYDWL]DomR�

)RQWH� &LWLEDQN�

*UiILFR �
9DORUHV GDV HPSUHVDV GH GLVWULEXLomR SRU 0:K
�86��

���



1R IXWXUR� D SULYDWL]DomR GR VHWRU HOpWULFR GHYHUi DLQGD JHUDU UHFHLWDV
VLJQLILFDWLYDV HVWLPDGDV HP 86� ���� ELOK}HV� FRPR PRVWUD D 7DEHOD �� $
PDLRU SDUWH GHYHUi YLU GD SULYDWL]DomR GDV JHQFRV FULDGDV GD (OHWUREUiV H
&HVS� 1R TXH VH UHIHUH jV UHFHLWDV GHYLGDV DR JRYHUQR IHGHUDO� DOJXPDV
SHTXHQDV HPSUHVDV GH GLVWULEXLomR IRUDP IHGHUDOL]DGDV DQWHV GH VXD SULYD�
WL]DomR� FRPR SDUWH GH SDJDPHQWR GRV HVWDGRV QR UHHVFDORQDPHQWR GH VXDV
GtYLGDV FRP R JRYHUQR IHGHUDO �YHU DEDL[R��

$ OLVWD DSUHVHQWDGD QD 7DEHOD � QmR LQFOXL HPSUHVDV TXH QmR HVWmR QD
SURJUDPDomR DWXDO GH SULYDWL]DomR� 7DLV HPSUHVDV LQFOXHP D &HPLJ� D
&RSHO� D &HOHVF H RXWUDV� EHP FRPR DV WUDQVFRV H RV DWLYRV GH HQHUJLD
QXFOHDU GH SURSULHGDGH GD (OHWUREUiV� 3UHVXPLQGR TXH D PDLRULD GHVVHV
DWLYRV VHMD SULYDWL]DGD �VH QmR WRGRV�� D UHFHLWD WRWDO GD SULYDWL]DomR GH WRGR
R VHWRU HOpWULFR GR %UDVLO SRGHULD IDFLOPHQWH DWLQJLU D FLIUD GH 86� �� ELOK}HV
DR ILQDO GR SURFHVVR�

���3HUVSHFWLYDV�GH�LQYHVWLPHQWR�QR�VHWRU
���HOpWULFR

&RP R HVWDEHOHFLPHQWR GDV SULQFLSDLV GLUHWUL]HV SDUD R QRYR PRGHOR
FRPSHWLWLYR H FRP D HQWUDGD HP IXQFLRQDPHQWR GDV DJrQFLDV UHJXODWyULDV� D
SULYDWL]DomR GR VHWRU HOpWULFR EUDVLOHLUR LUi SURVVHJXLU QRV SUy[LPRV GRLV DQRV
FRP DV JHQFRV� 3URYDYHOPHQWH� RFRUUHUmR DOJXPDV WHQWDWLYDV GH UHSDVVDU R
FRQWUROH GDV WUDQVFRV� HPERUD QmR H[LVWD QHQKXP SODQR GHVVD QDWXUH]D�

2 PDLRU GHVDILR HQIUHQWDGR SHOR VHWRU HOpWULFR p R HVWDEHOHFLPHQWR GH XPD
ERD WUDMHWyULD RSHUDFLRQDO H DGPLQLVWUDWLYD� 5HVXOWDGRV SRVLWLYRV UHDLV LUmR
FRQWULEXLU HP PXLWR SDUD DXPHQWDU D FUHGLELOLGDGH GR VHWRU H D FRQILDQoD
QR PRGHOR GH SULYDWL]DomR� R TXH SRU VXD YH] GHYH HVWLPXODU D HQWUDGD GH
LQYHVWLPHQWRV VXILFLHQWHV SDUD DWHQGHU j FUHVFHQWH GHPDQGD�

1D YHUVmR GR 3ODQR 'HFHQDO GD (OHWUREUiV GH ����� HODERUDGR SHOR *&36�
D QHFHVVLGDGH GH LQYHVWLPHQWRV DGLFLRQDLV IRL HVWLPDGD FRP EDVH HP XP
FHQiULR GH FUHVFLPHQWR PDFURHFRQ{PLFR PRGHUDGR� 1R HQWDQWR� Ki WDP�
EpP GXDV VXSRVLo}HV DOWHUQDWLYDV GH FUHVFLPHQWR� 1D YHUGDGH� R PDLV
UHDOLVWD GRV WUrV FHQiULRV FULDGRV p R GR OHQWR FUHVFLPHQWR HFRQ{PLFR� HP
TXH R 3,% WHULD XP DXPHQWR PpGLR GH ���� QR SHUtRGR ��������� H GH
���� QR SHUtRGR �����������

���

� 2 FHQiULR GH FUHVFLPHQWR PRGHUDGR LQGLFD XP FUHVFLPHQWR DQXDO GR 3,% GH ���� HP
PpGLD SDUD R SHUtRGR ���������� HQTXDQWR R FHQiULR GH DOWR FUHVFLPHQWR VXS}H XP
FUHVFLPHQWR GR 3,% DQXDO PpGLR GH ���� SDUD R PHVPR SHUtRGR�
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&RP EDVH QHVVH FHQiULR� R FRQVXPR GH HQHUJLD HOpWULFD LULD DXPHQWDU
FRQVLGHUDYHOPHQWH� GH ����� 7:K HP ���� SDUD ����� 7:K HP �����
FRP XP FUHVFLPHQWR PpGLR DQXDO GH ������ $ 7DEHOD � UHVXPH R LQYHV�
WLPHQWR WRWDO QHFHVViULR QRV SUy[LPRV �� DQRV SDUD D JHUDomR� WUDQVPLVVmR
H GLVWULEXLomR� FRP EDVH HP XP FHQiULR GH FUHVFLPHQWR PpGLR TXH LQGLFD
XP DXPHQWR DQXDO GD GHPDQGD GH HQHUJLD GH ����� �GH ����� 7:K HP
���� SDUD ����� 7:K HP ������ 1RV SUy[LPRV FLQFR DQRV �LQFOXLQGR
������ R LQYHVWLPHQWR WRWDO GHYH FKHJDU D TXDVH 86� �� ELOK}HV� 0HVPR
FRP D UHGXomR GHVVD TXDQWLD HP XP FHQiULR GH EDL[R FUHVFLPHQWR SDUD
D IDL[D GH 86� �� ELOK}HV� R LQYHVWLPHQWR WRWDO DQXDO VHUi HP PpGLD GH
86� � ELOK}HV DWp �����

&RPR REVHUYDGR DQWHULRUPHQWH QHVWH DUWLJR� R LQYHVWLPHQWR QR VHWRU
HOpWULFR QR %UDVLO DSUHVHQWRX XP GHFOtQLR FRQVWDQWH QRV DQRV �� j PHGLGD
TXH DV HPSUHVDV GR VHWRU HUDP SUHVVLRQDGDV SHODV H[LJrQFLDV GH VHUYLoR GD
GtYLGD H SHOD GLVSRQLELOLGDGH OLPLWDGD GH LQYHVWLPHQWRV� 6RE R QRYRPRGHOR
FRPSHWLWLYR HVWDEHOHFLGR DWp R PRPHQWR� XPD FUHVFHQWH SURSRUomR GR
LQYHVWLPHQWR WRWDO VHUi IRUQHFLGD SHORV LQYHVWLGRUHV SULYDGRV� 2 FDSLWDO
SULYDGR VHUi PXLWR LPSRUWDQWH SDUD R GHVHQYROYLPHQWR GH QRYD FDSDFLGDGH
GH JHUDomR H GLVWULEXLomR� HQTXDQWR R FDSLWDO SDUD R LQYHVWLPHQWR QDV OLQKDV
GH WUDQVPLVVmR VHUi IRUQHFLGR SULQFLSDOPHQWH SHODV WUDQVFRV HVWDWDLV �SHOR
PHQRV D PpGLR SUD]R��

&RPR D PDLRU SDUWH GR SRWHQFLDO KLGUHOpWULFR ORFDOL]DGR QDV UHJL}HV 6XO H
6XGHVWH GR SDtV Mi HVWi HVJRWDGR� p SURYiYHO TXH RV SULQFLSDLV SURMHWRV GH
KLGUHOpWULFDV Vy VHMDP SRVVtYHLV QR 1RUWH GR SDtV� RQGH R GHVHQYROYLPHQWR
LPSOLFDULD FXVWRV DPELHQWDLV VLJQLILFDWLYRV H DOWDV GHVSHVDV GH WUDQVPLVVmR�
&RQVHT�HQWHPHQWH� Ki XPD rQIDVH FRQVLGHUiYHO QR DXPHQWR GD GLV�

7DEHOD �
([SHFWDWLYD GH LQYHVWLPHQWRV QR VHWRU HOpWULFR ² ���������
�86� PLOK}HV�

��������� ��������� ���������

*HUDomR �������� �������� ��������

7UDQVPLVVmR �������� Q�G� ��������

'LVWULEXLomR ������� ������� ��������

7RWDO �������� �������� ��������

)RQWH� (OHWUREUiV �������
2EV�� &RP EDVH QD PDLV UHFHQWH YHUVmR *&36 GR 3ODQR 'HFHQDO GD (OHWUREUiV�
Q�G�  QmR�GLVSRQtYHO�

���



SRQLELOLGDGH GH HQHUJLD HOpWULFD GDV XVLQDV WHUPHOpWULFDV �HVSHFLDOPHQWH D
JiV� TXH RSHUDP FRP EDVH QRV HVTXHPDV ,33�

$Wp R PRPHQWR� D XWLOL]DomR GH JiV QDWXUDO QD PDWUL] HQHUJpWLFD GR %UDVLO
ILFRX OLPLWDGD SHOD UHODWLYD DXVrQFLD GHVWH WLSR GH FRPEXVWtYHO QRV GHSyVLWRV
GH KLGURFDUERQHWRV FRQKHFLGRV QR SDtV� 2 %UDVLO UHVSRQGH SRU DSHQDV ��
GDV UHVHUYDV GH JiV QDWXUDO GD $PpULFD /DWLQD� 1R HQWDQWR� HVWmR VHQGR
FRQVLGHUDGRV DOJXQV SURMHWRV GH FRQVWUXomR GH JDVRGXWRV SDUD D LPSRUWDomR
GH JiV GRV SDtVHV YL]LQKRV� 2 PDLRU JDVRGXWR HP FRQVWUXomR p R TXH OLJD
%UDVLO H %ROtYLD� TXH GHYH HQWUDU HP RSHUDomR HP ����� &RP FDSDFLGDGH
SOHQD� HVVH JDVRGXWR GHYHUi IRUQHFHU �� PLOK}HV GH PHWURV F~ELFRV�GLD�
'RLV RXWURV JDVRGXWRV GD $UJHQWLQD SDUD R VXO GR %UDVLO GHYHP DXPHQWDU D
RIHUWD GR JiV QDWXUDO HP �� PLOK}HV GH PHWURV F~ELFRV�GLD�

&RP R DXPHQWR GDV LPSRUWDo}HV� HVWLPD�VH TXH R %UDVLO DXPHQWH D
SURSRUomR GR JiV QDWXUDO QD VXD PDWUL] GH HQHUJLD GH ���� HP ���� SDUD
��� HP ����� (VWH WRWDO LQFOXL D XWLOL]DomR GH JiV QDWXUDO HP XVLQDV
WHUPHOpWULFDV PRYLGDV D JiV� $WXDOPHQWH� Ki �� SURMHWRV GH XVLQDV WHUPHOp�
WULFDV D JiV� UHSUHVHQWDQGR XPD FDSDFLGDGH DGLFLRQDO GH ������ 0:��

SODQHMDGDV SDUD FRQVWUXomR QRV SUy[LPRV WUrV D TXDWUR DQRV QR %UDVLO� (VVH
DXPHQWR QD FDSDFLGDGH FRUUHVSRQGH D ��� GD H[SDQVmR WRWDO GD FDSDFL�
GDGH GH JHUDomR SODQHMDGD SHOD (OHWUREUiV GH ���� D ����� SHUtRGR HP
TXH D FDSDFLGDGH WRWDO GHYH WHU XP DXPHQWR GH ������ 0: �GH ������
0: HP ���� SDUD ������ 0: HP ������

'H DFRUGR FRPR3ODQR'HFHQDO HODERUDGR SHOD (OHWUREUiV� R FXVWRPDUJLQDO
GR VXSULPHQWR GH HQHUJLD GHYH VHU GH 86� ���0:� PDV R SUHoR SRGH
DWLQJLU 86� ���0: QR FDVR GDV XVLQDV WHUPHOpWULFDV� (VWHV QtYHLV� HV�
SHFLDOPHQWH R ~OWLPR� UHSUHVHQWDP XP DXPHQWR VXEVWDQFLDO GR QtYHO GH
86� ���0: QR ILQDO GH ���� �YHU *UiILFR ��� SULQFLSDOPHQWH SRUTXH RV
tQGLFHV GH VXSULPHQWR QR JUiILFR LQFOXHP RV FXVWRV GH WUDQVPLVVmR TXH� D
SDUWLU GH DJRUD� VHUmR FREUDGRV VHSDUDGDPHQWH� &RPR LOXVWUDGR QHVWD
GLVFXVVmR� DV WDULIDV SDUD R VXSULPHQWR GH HQHUJLD GHYHP DXPHQWDU DWp
DWLQJLU XP SDGUmR LQWHUQDFLRQDO GH FHUFD GH ��� GD WDULIDV FREUDGDV DRV
FRQVXPLGRUHV �QR Pi[LPR ��� DWXDOPHQWH��

1R HQWDQWR� Ki HYLGrQFLDV GH TXH DV XVLQDV WHUPHOpWULFDV D JiV �HVSHFLDO�
PHQWH DV FRP WHFQRORJLD GH FLFOR FRPELQDGR� SRGHPFKHJDU D WDULIDV DEDL[R

���

� 2V GDGRV UHIHUHQWHV j LQG~VWULD GH JiV QDWXUDO QR %UDVLO IRUDP REWLGRV QDV GLYHUVDV
SDOHVWUDV IHLWDV QR VHPLQiULR ´*iV 1DWXUDO� 3HUJXQWDV H 2SRUWXQLGDGHVµ� UHDOL]DGR HP
MXQKR GH ���� HP 6mR 3DXOR� VRE R SDWURFtQLR GR MRUQDO *D]HWD 0HUFDQWLO�



GRV 86� ���0: LQGLFDGRV QR 3ODQR 'HFHQDO GD (OHWUREUiV� $ OLFLWDomR GH
XP SURMHWR QR (VWDGR GR 0DWR *URVVR WHYH FRPR YHQFHGRUD XPD RIHUWD GH
86� ���0:� HQTXDQWR GXDV RXWUDV XVLQDV �HP 6mR 3DXOR H QR 5LR *UDQGH
GR 6XO� DSUHVHQWDUDP RIHUWDV GH 86� ���0:� 2V GRLV ~OWLPRV SURMHWRV� QR
HQWDQWR� DLQGD VHUmR LQLFLDGRV� &RPR RV DYDQoRV WHFQROyJLFRV QD HILFLrQFLD
HFRQ{PLFD GDV WXUELQDV D JiV IRUDP LPHQVRV QRV ~OWLPRV DQRV� FRP FHUWH]D
DV XVLQDV WHUPHOpWULFDV WHUmR XP SDSHO FDGD YH] PDLV LPSRUWDQWH QD JHUDomR
GH HQHUJLD HOpWULFD H DR ILQDO SRGHUmR WHU XPD PHOKRU UHODomR FXVWR�EHQH�
ItFLR GR TXH DV SULQFLSDLV QRYDV KLGUHOpWULFDV�

$SHVDU GD SUHYLVmR SRVLWLYD HP JHUDO SDUD RV IDWRUHV GH GHPDQGD H GH RIHUWD�
PXLWDV TXHVW}HV FRQWLQXDP D REVFXUHFHU DV SHUVSHFWLYDV GH QtYHLV VXILFLHQ�
WHV GH LQYHVWLPHQWRV�

x $ IUDTXH]D GRV PHUFDGRV GH FDSLWDLV GR %UDVLO ² $SHVDU GD WUDMHWyULD GH
VXFHVVR GR 3ODQR 5HDO QD REWHQomR GH EDL[RV tQGLFHV GH LQIODomR� RV
PHUFDGRV GH FDSLWDLV ORFDLV DLQGD VmR VXEGHVHQYROYLGRV� Mi TXH DV
HPSUHVDV FRQWLQXDP D GHSHQGHU H[FHVVLYDPHQWH GRV PHUFDGRV GH FDSL�
WDO LQWHUQDFLRQDLV� $ FXUWR H PpGLR SUD]RV� QR HQWDQWR� DV SHUVSHFWLYDV
VmR VRPEULDV SDUD HQWUDGD GH FDSLWDO QRV SDtVHV FRPPHUFDGR HPHUJHQWH�
HVSHFLDOPHQWH FRQVLGHUDQGR�VH R DXPHQWR GR ULVFR VREHUDQR JHQpULFR
DSyV D FULVH DVLiWLFD H R LQDGLPSOHPHQWR GD GtYLGD H[WHUQD GD 5~VVLD�

x 5LVFRV UHJXODWyULRV H RSHUDFLRQDLV ² $ QRYD HVWUXWXUD UHJXODWyULD Mi IRL
HVWDEHOHFLGD� PDV DLQGD QmR IRL WHVWDGD� 2V LQYHVWLGRUHV SRGHP UHOXWDU
HP VH FRPSURPHWHU QRV HVWiJLRV LQLFLDLV DQWHV GH WHVWHPXQKDU R GHVHP�
SHQKR GD UHYLVmR GH WDULIDV QD SUiWLFD SDUD DV HPSUHVDV SULYDGDV DWXDLV�
$OpP GLVVR� R QRYR PRGHOR GH GHVSDFKR WDPEpP GHYH FRPSURYDU TXH
DV RSHUDo}HV QRUPDLV QmR LUmR FULDU FRQIOLWRV GH LQWHUHVVH HQWUH D IL[DomR
GR SUHoR QDV QRYDV QHJRFLDo}HV GRV FRQWUDWRV ELODWHUDLV H D IL[DomR GR
SUHoR j YLVWD QR 0$(�

x 5LVFRV DVVRFLDGRV j H[SDQVmR GR VLVWHPD GH WUDQVPLVVmR ² &RPR DV
HPSUHVDV GH WUDQVPLVVmR FRQWLQXDUmR D VHU HVWDWDLV� VXD FDSDFLGDGH GH
REWHQomR GH UHFXUVRV VXILFLHQWHV SDUD RV LQYHVWLPHQWRV QHFHVViULRV p
LQFHUWD� GDGD D LPSRUWkQFLD GR DMXVWH ILVFDO �LVWR p� GLVFLSOLQD� QD HODER�
UDomR GD SROtWLFD PDFURHFRQ{PLFD EUDVLOHLUD QRV SUy[LPRV DQRV�

x $ GLVSDULGDGH GRV FXVWRV GH HQHUJLD H GRV SHUtRGRV GH FRQVWUXomR ² 6RE
XP FHQiULR GH OHQWR FUHVFLPHQWR HFRQ{PLFR� SRGH QmR KDYHU LQFHQWLYR
VXILFLHQWH SDUD D FRQVWUXomR GH QRYD FDSDFLGDGH WHUPHOpWULFD D FXUWR
SUD]R� FDVR RV FXVWRV RSHUDFLRQDLV GH FXUWR SUD]R QmR VHMDPFRPSHWLWLYRV
FRP DV DQWLJDV KLGUHOpWULFDV RX DWp PHVPR FRP DV QRYDV� 3RU RXWUR ODGR�

���



GXDV YDQWDJHQV GD FRQVWUXomR GH XVLQDV WHUPHOpWULFDV VmR R SHUtRGR GH
FRQVWUXomR PDLV FXUWR H PHQRU GLVSrQGLR GH FDSLWDO� $SHVDU GHVVDV
YDQWDJHQV� R JRYHUQR SRGHULD LQVLVWLU HP XPD yWLFD GH FXUWR SUD]R SDUD
MXVWLILFDU R ILQDQFLDPHQWR GH SURMHWRV GH KLGUHOpWULFDV DWUDYpV GH HPSUpV�
WLPRV HVSHFLDLV� DIHWDQGR D UHQWDELOLGDGH GRV SURMHWRV GH XVLQDV WHUPH�
OpWULFDV >)HOGPDQ ������@� 7DO SROtWLFD SRGHULD VHU LPSUHYLGHQWH FDVR
KRXYHVVH XP FUHVFLPHQWR LQHVSHUDGR� $OpP GLVVR� Ki DOJXQV DVSHFWRV
H[WHUQRV HQYROYLGRV QDV XVLQDV KLGUHOpWULFDV �SULQFLSDOPHQWH DPELHQWDLV�
TXH HP JHUDO VmR VXEHVWLPDGRV�

$SHVDU GHVVDV LQFHUWH]DV� R %UDVLO FRQWLQXD D VHU XP PHUFDGR HP UiSLGR
FUHVFLPHQWR FRP XP JUDQGH SRWHQFLDO SDUD LQYHVWLPHQWRV QR VHWRU HOpWULFR�
PHVPR DSyV D DGDSWDomR QHFHVViULD DRV ULVFRV DVVRFLDGRV j LPSOHPHQWDomR
GH XP QRYR PRGHOR QRV HVWiJLRV LQLFLDLV� 8P HVWXGR IHLWR SRU '5,�0F*UDZ
+LOO DILUPD TXH� SRU YROWD GH ����� R FRQVXPR QR %UDVLO GHYH DXPHQWDU ���
YH]HV� HP FXMR FDVR D FDSDFLGDGH WHUi TXH VHU H[SDQGLGD HP ��� *:� 2
HVWXGR FODVVLILFD R %UDVLO FRPR R SDtV PDLV DWUDHQWH SDUD LQYHVWLPHQWRV QR
VHWRU HOpWULFR >&KD]\Q ������ S� ������@�

����&RQFOXV}HV

$Wp R PRPHQWR� D SULYDWL]DomR GR VHWRU HOpWULFR GR %UDVLO SURYRX VHU
EHP�VXFHGLGD HP WHUPRV GH JHUDomR GH UHFHLWD DWUDYpV GD YHQGD GH DWLYRV�
DWUDomR GR FDSLWDO HVWUDQJHLUR SDUD ILQDQFLDPHQWR GH XP QRYR PRGHOR
FRPSHWLWLYR H VXEVWLWXLomR GH XP DPELHQWH QR TXDO D PDLRU SDUWH GDV
HPSUHVDV HUD DIHWDGD SRU UHVXOWDGRV IUDFRV� DOWR HQGLYLGDPHQWR H QtYHLV
EDL[RV GH LQYHVWLPHQWRV�

$OpP GLVVR� DV SHUVSHFWLYDV SDUHFHP VHU H[FHOHQWHV SDUD D PHOKRULD GD
TXDOLGDGH GRV VHUYLoRV RIHUHFLGRV DR FRQVXPLGRU� DR PHVPR WHPSR HP
TXH RV FXVWRV VH VLWXDP HP SDWDPDUHV PDLV UD]RiYHLV� *UDQGH SDUWH GHVVD
PHOKRULD VHUi HVWLPXODGD SHODV SUHYLV}HV GRV DXPHQWRV GH SURGXWLYLGDGH
TXH SDUHFHP UHVXOWDU GD SULYDWL]DomR� $ HVWUXWXUD SDUD R DXPHQWR GH
LQYHVWLPHQWRV QD FDSDFLGDGH GH JHUDomR SDUHFH WDPEpP VHU DGHTXDGD�

1R HQWDQWR� GHYHPRV UHLWHUDU R TXH GLVVHPRV QR LQtFLR GHVWH DUWLJR� DV
FDUDFWHUtVWLFDV HVSHFLDLV GR VHWRU HOpWULFR GR %UDVLO GHPDQGDUDP VROXo}HV
HVSHFLDLV QmR XWLOL]DGDV HP RXWURV SDtVHV� TXH DWp KRMH IRUDP EHP�VXFHGL�
GDV� 3RUWDQWR� R VHWRU HOpWULFR SULYDWL]DGR GR %UDVLO FRQWLQXDUi D VH GHVHQ�
YROYHU VRE R HQIRTXH TXH Vy VH DSUHQGH ID]HQGR� 3RU H[HPSOR� R QRYR

���



DPELHQWH UHJXODWyULR DLQGD GHYH FRPSURYDU VXD HILFLrQFLD� SULQFLSDOPHQWH
QRV FDVRV HPTXH RV yUJmRV IHGHUDLV H HVWDGXDLV GLYLGHP D UHVSRQVDELOLGDGH�

$ SULYDWL]DomR GRV DWLYRV GH JHUDomR FRQVWLWXL R VHJXQGR HVWiJLR GD SULYDWL�
]DomR GR VHWRU HOpWULFR� (VVH HVWiJLR LUi HQYROYHU HVIRUoRV SDUD YHQGHU DOJXQV
GRV JUDQGHV DWLYRV QR FRQWH[WR GH OLPLWDGD GLVSRQLELOLGDGH GH ILQDQFLDPHQ�
WR GRV PHUFDGRV HPHUJHQWHV HP XP RX GRLV DQRV� $ GLPHQVmR QD TXDO DV
OLPLWDo}HV ILQDQFHLUDV GHYHP LQIOXHQFLDU R ULWPR GD SULYDWL]DomR QmR HVWi
FODUD� &RPR Mi IRL REVHUYDGR� D SULYDWL]DomR GHSHQGHUi WDPEpP GD HILFLrQ�
FLD GR QRYR DPELHQWH GH GHVSDFKR H GR IXQFLRQDPHQWR GR PHUFDGR
DWDFDGLVWD GH HOHWULFLGDGH�

$ ~OWLPD EDUUHLUD D VHU VXSHUDGD p D FULDomR GH XP DPELHQWH QD TXDO RV
LQYHVWLGRUHV SULYDGRV SRVVDP FRQILDU QR FRPSURPHWLPHQWR GH VHX FDSLWDO
HP JUDQGHV H QRYRV SURMHWRV GH JHUDomR� VHMD GH WHUPRHOpWULFDV RX KLGUHOp�
WULFDV� 1RYDPHQWH� R ILQDQFLDPHQWR p D SULQFLSDO TXHVWmR� 1HVWH FDVR� XP
SUp�UHTXLVLWR SDUD R VXFHVVR VHUi R DSRLR GR JRYHUQR� VHMD DWUDYpV GR %1'(6
RX GH XP QRYR $JHQWH )LQDQFHLUR �$)6� SDUD R VHWRU HOpWULFR� TXH LUi JHULU
RV IXQGRV URWDWLYRV DWXDOPHQWH VRE D DGPLQLVWUDomR GD (OHWUREUiV�

&RQWXGR� D WUDQVIRUPDomR GR VHWRU HOpWULFR GR %UDVLO HVWi HP DQGDPHQWR H
p LUUHYHUVtYHO SDUD WRGRV RV SURSyVLWRV SUiWLFRV� +RMH� DOJXQV GRV FpWLFRV QR
LQtFLR GR SURFHVVR HVWmR DWLYDPHQWH HQJDMDGRV QR SURJUHVVR GDV SULYDWL]D�
o}HV� 0XLWDV SHUJXQWDV VHP UHVSRVWD Ki WUrV DQRV� IRUDP VROXFLRQDGDV H R
TXHEUD�FDEHoD HVWi VHQGR PRQWDGR� SHoD SRU SHoD�

5HIHUrQFLDV�ELEOLRJUiILFDV

&+$=<1� )� 7RZDUG D QHZ DSSURDFK WR SRZHU SURMHFW ILQDQFLQJ� WKH FDVH RI
%UD]LOLDQ GLVWULEXWHG JHQHUDWLRQ� 7KH -RXUQDO RI 3URMHFW )LQDQFH� ,QV�
WLWXWLRQDO ,QYHVWRU ,QF�� )DOO �����

&223(56 	 /<%5$1'� 3URMHWR GH UHHVWUXWXUDomR GR VHWRU HOpWULFR EUDVLOHLUR�
([HFXWLYH 6XPPDU\ RI WKH &RQVROLGDWHG 5HSRUW IRU 6WDJH ,9 RI WKH
&RQVXOWDQF\ $GYLVRU\ IRU WKH 0LQLVWHU RI 0LQHV DQG (QHUJ\� %UD]LOLDQ
*RYHUQPHQW� -XQH �����

(/(752%5É6� 3ODQR GHFHQDO GH H[SDQVmR ���������� *&36� YHUVmR SUHOLPL�
QDU� PDU� �����

���



)(/'0$1� 5� '� %UD]LO·V SRZHU SULYDWL]DWLRQ� SUHOXGH WR QHZ LQIUDVWUXFWXUH
GHYHORSPHQW DFWLRQV� 7KH -RXUQDO RI 3URMHFW )LQDQFH� ,QVWLWXWLRQDO ,QYHVWRU
,QF�� )DOO �����

BBBBBBBBBBBBB� %UD]LO� GHUHJXODWLRQ DQG WKH IXWXUH RI SURMHFW ILQDQFH� 7KH
-RXUQDO RI 3URMHFW )LQDQFH� ,QVWLWXWLRQDO ,QYHVWRU ,QF�� 6SULQJ �����

)(55(,5$� &� .� /�2 ILQDQFLDPHQWR GD LQG~VWULD H GD LQIUD�HVWUXWXUD QR %UDVLO�
FUpGLWR GH ORQJR SUD]R H PHUFDGR GH FDSLWDLV� 7HVH DSUHVHQWDGD QD
8QLYHUVLGDGH GH &DPSLQDV� VHW� �����

*$=(7$ 0(5&$17,/� 1DWXUDO JDV� LVVXHV DQG RSSRUWXQLWLHV� 6mR 3DXOR� MXQ�
����� YiULDV DSUHVHQWDo}HV�

*20(6� )� %� 0�� 0211(5$7� 6� %� $ TXHVWmR UHJXODWyULD QDV SULYDWL]Do}HV GD
/LJKW H GD (VFHOVD� %1'(6 6WDII 3DSHU� �����

2/,9(,5$� $� �FRRUG��� 3HUVSHFWLYDV GD UHHVWUXWXUDomR ILQDQFHLUD H LQVWLWXFLRQDO
GR VHWRU HOpWULFR EUDVLOHLUR� 5HODWyULR GH SHVTXLVD SDWURFLQDGR SHOR
3QXG�,SHD�)XQGDS� PDLR �����

3,5(6� -� &� /�� 3,&&,1,1,� 0� 6� 0HFDQLVPRV GH UHJXODomR WDULIiULD GR VHWRU
HOpWULFR� D H[SHULrQFLD LQWHUQDFLRQDO H R FDVR EUDVLOHLUR� 5LR GH -DQHLUR�
%1'(6� MXO� ���� �7H[WR SDUD 'LVFXVVmR��

6$1726� 0� )� 0� 6LVWHPD LQWHUOLJDGR� EHQHItFLRV H HQFDUJRV� 7H[WR DSUHVHQ�
WDGR QR VHPLQiULR ´7KH (OHFWULF 3RZHU 6HFWRU 5HIRUPµ� )R] GR ,JXDoX�
PDLR �����

���
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3ULYDWL]DomR�GR�VHWRU
GH�WUDQVSRUWHV�QR
%UDVLO

1HZWRQ�GH�&DVWUR

3URIHVVRU GD )DFXOGDGH GH $GPLQLVWUDomR GD 8)5-�





���,QWURGXomR

$R ORQJR GHVWD GpFDGD� FRQVROLGD�VH XP QRYR FLFOR HP TXH� PDLV XPD YH]�
D LQLFLDWLYD SULYDGD YHP VHQGR FKDPDGD D SDUWLFLSDU GD RIHUWD GH VHUYLoRV
GH LQIUD�HVWUXWXUD QR VHWRU GH WUDQVSRUWHV� 8P GRV DVSHFWRV PDLV LPSRUWDQ�
WHV GHVVH FLFOR p D FRPSOH[LGDGH GD TXHVWmR UHODWLYD j GHILQLomR GR SDSHO
GR JRYHUQR H� FRQVHT�HQWHPHQWH� GRV DJHQWHV SULYDGRV� GDGRV R HVWiJLR
DWXDO GH GHVHQYROYLPHQWR GR VHWRU GH WUDQVSRUWHV� D FDSDFLGDGH GH ILQDQ�
FLDPHQWR SULYDGR H D GLYHUVLGDGH GH RSRUWXQLGDGHV H VLWXDo}HV TXH VH
DSUHVHQWDP�

(P SULPHLUR OXJDU� UHVVDOWD�VH TXH DV FDUDFWHUtVWLFDV HFRQ{PLFDV GR VHWRU GH
WUDQVSRUWHV R WRUQDP XP DOYR QDWXUDO SDUD D LQWHUYHQomR JRYHUQDPHQWDO�
VHMD DWUDYpV GD SURSULHGDGH H RSHUDomR GLUHWD� FRPR QR SDVVDGR UHFHQWH�
RX DWUDYpV GD UHJXODomR GD DWLYLGDGH SULYDGD QR VHWRU� TXH DJRUD VH DPSOLD�
5HFRQKHFH�VH TXH R VHWRU p SDUWLFXODUPHQWH GLItFLO GH VHU UHJXODGR GH
DFRUGR FRP R LQWHUHVVH S~EOLFR� 'H IDWR� RV DQWLJRV VLVWHPDV UHJXODWyULRV
IDOKDUDP HP OLGDU FRP R SUREOHPD UHJXODWyULR FHQWUDO TXH VXUJH QRV
WUDQVSRUWHV H HP RXWURV VHWRUHV GH LQIUD�HVWUXWXUD �WDLV FRPR WHOHFRPXQLFD�
o}HV� HQHUJLD HOpWULFD H VHUYLoRV SRVWDLV�� D PLVWXUD GH HOHPHQWRV FRPSHWL�
WLYRV H PRQRSROtVWLFRV QD RIHUWD� 1D YHUGDGH� HP DOJXQV SDtVHV RQGH R VHWRU
SULYDGR Mi YHP DWXDQGR QD RIHUWD GHVVHV VHUYLoRV D UHJXODomR LQDGHTXDGD
GHVVH FRQIOLWR LPSHGLX D FRPSHWLomR QD SUHVWDomR GH VHUYLoRV ² UHVWULQJLQGR
RV EHQHItFLRV GDV HFRQRPLDV GH GHQVLGDGHH HVFRSR� UHWDUGDQGR D LQRYDomR�
OHYDQGR D VHUYLoRV LQHILFLHQWHV H SUHMXGLFDQGR R LQWHUHVVH S~EOLFR ² RX
SURSRUFLRQRX D SRXFRV DJHQWHV SULYDGRV D RSRUWXQLGDGH GH JDQKRV ILQDQ�
FHLURV HVWUDWRVIpULFRV�

2XWUR DVSHFWR IXQGDPHQWDO GD DWXDomR S~EOLFD p HVWDEHOHFHU FRQGLo}HV
DGHTXDGDV� WUDQVSDUHQWHV H HVWiYHLV SDUD D DWXDomR SULYDGD� YLVDQGR D DWUDLU
QRYRV DJHQWHV H UHFXUVRV ILQDQFHLURV SDUD D H[SDQVmR GD FDSDFLGDGH GR
VHWRU� 3DVVDGD D DWXDO IDVH GH SULYDWL]Do}HV GH DWLYRV H[LVWHQWHV� HP TXH RV
ULVFRV GH PHUFDGR VmR UHODWLYDPHQWH SHTXHQRV H RV ULVFRV GH LPSODQWDomR
RX FRQVWUXomR TXDVH LQH[LVWHQWHV� R VXFHVVR GH QRYRV SURMHWRV �JUHHQILHOG
SURMHFWV� YDL GHSHQGHU HVVHQFLDOPHQWH GR FRUUHWR GHVHPSHQKR S~EOLFR� (P
SDUWLFXODU� RV QRYRV SURMHWRV GH WUDQVSRUWHV SDUHFHP H[LJLU FRQGLo}HV GH
DWUDWLYLGDGH GLIHUHQFLDGDV� YLV�j�YLV RV VHWRUHV GH HQHUJLD H WHOHFRPXQLFD�
o}HV� ,VVR� SRU VXD YH]� FRORFD XP {QXV DGLFLRQDO SDUD D HVWUXWXUDomR GRV
SURMHWRV� SULQFLSDOPHQWH QR WRFDQWH DR HVWDEHOHFLPHQWR GH JDUDQWLDV DGH�
TXDGDV DRV LQYHVWLGRUHV� (VWDV SRGHP UHGX]LU VXEVWDQFLDOPHQWH R UHWRUQR
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HVSHUDGR GRV SURMHWRV H� FRQVHT�HQWHPHQWH� R SUHoR GRV VHUYLoRV D VHUHP
RIHUWDGRV�

e D SDUWLU GHVVHV GRLV EORFRV GH REVHUYDo}HV TXH HVWH DUWLJR EXVFD GHVWDFDU
DV SULQFLSDLV FDUDFWHUtVWLFDV GD SULYDWL]DomR GR VHWRU GH WUDQVSRUWHV QR
%UDVLO� FRP YLVWDV D DQDOLVDU VXDV LPSOLFDo}HV SDUD R GHVHPSHQKR HFRQ{�
PLFR GR VHWRU H GD DWLYLGDGH HFRQ{PLFD GR SDtV� $ GHVFULomR GHVVDV
FDUDFWHUtVWLFDV YLVD UHVVDOWDU� GHQWUH RXWURV� RV VHJXLQWHV SRQWRV� D� D
FRPSOH[LGDGH GRV DVSHFWRV LQVWLWXFLRQDLV H UHJXODWyULRV� j PHGLGD TXH
FRQWHPSODP �RX GHL[DP GH FRQWHPSODU� D KDUPRQL]DomR GH HOHPHQWRV
GH FRPSOHPHQWDULGDGH H GH FRPSHWLomR HQWUH HPSUHVDV� VHJPHQWRV
H�RX VXEVHWRUHV GR VLVWHPD GH WUDQVSRUWHV� H E� DV QHFHVVLGDGHV GH
ILQDQFLDPHQWR H DV OLPLWDo}HV GR PRGHOR SXUDPHQWH SULYDGR QD VDWLVID�
omR GDV QHFHVVLGDGHV GH SUHVWDomR GH VHUYLoRV H GH H[SDQVmR GD RIHUWD
GH VHUYLoRV�

$ 6HomR � D VHJXLU DSUHVHQWD XP EUHYH UHODWR GD HYROXomR GR VHWRU�
UHVVDOWDQGR RV DVSHFWRV LQVWLWXFLRQDLV PDLV UHOHYDQWHV GRV VXEVHWRUHV IHU�
URYLiULR� URGRYLiULR H SRUWXiULR� RQGH D DWXDomR GR JRYHUQR IHGHUDO p PDLV
GHVWDFDGD� $QWHV GH GHVFUHYHU FDGD XPD GDV UHIRUPDV HP FXUVR� QD 6HomR
� LQGLFDP�VH DV GLUHWUL]HV TXH GHYHULDP RULHQWDU R HVWDEHOHFLPHQWR GRV
REMHWLYRV GHVVDV UHIRUPDV� 1D 6HomR � GLVFXWHP�VH DV TXHVW}HV LQVWLWXFLRQDLV
H UHJXODWyULDV TXH GHVSRQWDP FRPR DV SULQFLSDLV iUHDV GH LQGHILQLomR HP
UHODomR j DWXDomR JRYHUQDPHQWDO� )LQDOPHQWH� H[WUDHP�VH DV FRQFOXV}HV QD
6HomR ��

���$�HYROXomR�LQVWLWXFLRQDO�GR�VHWRU�GH
���WUDQVSRUWHV

�����2�SHUFXUVR�KLVWyULFR

e SURStFLR VLWXDU R PRPHQWR HP TXH R SDtV VH HQFRQWUD HP WHUPRV GR
GHVHQYROYLPHQWR LQVWLWXFLRQDO GR VHWRU GH WUDQVSRUWHV� D SDUWLU GD FRP�
SUHHQVmR GRV FLFORV KLVWyULFRV SHUFRUULGRV� SULQFLSDOPHQWH QDV ~OWLPDV
GpFDGDV�

&RQFRPLWDQWHPHQWH DR SURFHVVR GD LQGXVWULDOL]DomR EUDVLOHLUD� FRQVROLGDGR
QR WUDQVFRUUHU GHVWH VpFXOR� R %UDVLO YLYHX XP SHUtRGR GH LQWHQVR FUHVFL�
PHQWR GD GHPDQGD GH WUDQVSRUWH LQWHU�UHJLRQDO� $V UHODo}HV GH FRPpUFLR
GDV UHJL}HV SHULIpULFDV� PHQRV LQGXVWULDOL]DGDV� IRUDP JUDGDWLYDPHQWH VH

���



YROWDQGR SULQFLSDOPHQWH SDUD D UHJLmR 6XGHVWH� HP GHWULPHQWR GR FR�
PpUFLR LQWHUQDFLRQDO� WHQGR FUHVFLGR WDPEpP R FRPpUFLR LQWUD�UHJLRQDO
HQWUH RV HVWDGRV GDV UHJL}HV 6XGHVWH H 6XO GR SDtV >YHU 3LPHV ������ H
&DQR ������@�

$ FRQWUDSDUWLGD GD RIHUWD D HVVH DXPHQWR PDUFDQWH GD GHPDQGD SRU
WUDQVSRUWHV WHP VXD OLQKD PHVWUD GHILQLGD SHORV PDFLoRV LQYHVWLPHQWRV
S~EOLFRV QR VHWRU� 'H IDWR� DWp PHDGRV GD GpFDGD GH ��� PDLV GD PHWDGH
GRV UHFXUVRV LQYHVWLGRV SHOR JRYHUQR H HPSUHVDV HVWDWDLV HUDPGLULJLGRV SDUD
RV WUDQVSRUWHV� H DWp R ILQDO GD GpFDGD GH �� HVVD IUDomR HUD FHUFD GH XP
WHUoR >YHU &DVWUR ������@� (VVHV LQYHVWLPHQWRV� GR SyV�JXHUUD �D /HL -RSSHUW�
TXH FULD R )XQGR 5RGRYLiULR 1DFLRQDO� IRL DSURYDGD HPGH]HPEUR GH �����
DWp R LQtFLR GD GpFDGD GH ��� IRUDP DOWDPHQWH FRQFHQWUDGRV QD LPSODQWDomR
GD PDOKD URGRYLiULD QDFLRQDO� $ UD]mR SDUD D LQWHJUDomR GRV PHUFDGRV
UHJLRQDLV� D SDUWLU GD LQGXVWULDOL]DomR GD UHJLmR 6XGHVWH� IRL VH H[SDQGLU
FRQHFWDQGR RV HVWDGRV EUDVLOHLURV� HQTXDQWR D FRQILJXUDomR GR VLVWHPD
IHUURYLiULR Mi WLQKD VLGR GHILQLGD DQWHULRUPHQWH� RULHQWDGD SUHSRQGHUDQWH�
PHQWH SDUD DWHQGHU DR PHUFDGR H[SRUWDGRU GH EHQV SULPiULRV�

$SyV D SULPHLUD FULVH GR SHWUyOHR� R JRYHUQR IHGHUDO SDVVRX D GDU PDLV
rQIDVH DR GHVHQYROYLPHQWR GRV WUDQVSRUWHV IHUURYLiULR H KLGURYLiULR� 0DLV
UHFXUVRV IRUDP GHVWLQDGRV j FRQVWUXomR H j UHFRQVWUXomR GD PDOKD IHU�
URYLiULD� DRV WHUPLQDLV SRUWXiULRV GH PLQpULRV H JUmRV� EHP FRPR DR
GHVHQYROYLPHQWR GD PDULQKD PHUFDQWH EUDVLOHLUD�

0XLWRV GRV DPELFLRVRV SURMHWRV ODQoDGRV QHVVD pSRFD� QR HQWDQWR� SHUGH�
UDP FRQWLQXLGDGH FRP D FULVH PDFURHFRQ{PLFD TXH VH VHJXLX� QR LQtFLR GD
GpFDGD GH ��� 3DUDOHODPHQWH j GUiVWLFD TXHGD GR FUHVFLPHQWR HFRQ{PLFR
H GRV LQYHVWLPHQWRV� R VHWRU GH WUDQVSRUWHV IRL FDGD YH] PHQRV DTXLQKRDGR
QD GLVWULEXLomR GRV UHFXUVRV GHVWLQDGRV j LQIUD�HVWUXWXUD EiVLFD� $ QHFHV�
VLGDGH GH FRQWURODU D LQIODomR� SRU RXWUR ODGR� OHYRX j DGRomR GH UtJLGRV
FRQWUROHV GH SUHoRV H WDULIDV S~EOLFDV� EHP FRPR j GHVYLQFXODomR GH
LPSRVWRV H WD[DV� FRP D FRQVHT�HQWH UHGXomR GD FDSDFLGDGH GH PDQXWHQ�
omR GR SDWULP{QLR HP WRGRV RV VXEVHWRUHV GH WUDQVSRUWH� $ GHWHULRUDomR
VHWRULDO WDPEpP VH HVWHQGHX GR SDWULP{QLR ItVLFR SDUD R DSDUDWR LQV�
WLWXFLRQDO JRYHUQDPHQWDO� TXH QmR VH UHHVWUXWXURX SDUD OLGDU FRP DV QRYDV
TXHVW}HV H GHVDILRV VHWRULDLV� DGYLQGRV GDV PXGDQoDV GH SULRULGDGHV H GH
IRUPD GH DWXDomR JRYHUQDPHQWDO HP FXUVR QD GpFDGD GH ��� D SDUWLU GDV
QRYDV GHILQLo}HV FRQVWLWXFLRQDLV GH ����� GHVWDFDQGR�VH�

x D GHVFHQWUDOL]DomR DGPLQLVWUDWLYD GR QtYHO IHGHUDO SDUD R HVWDGXDO� H GHVWH
SDUD R PXQLFLSDO�
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x D UHGXomR GD SDUWLFLSDomR GR (VWDGR QDV DWLYLGDGHV SURGXWLYDV H HP
LQYHVWLPHQWRV GH LQIUD�HVWUXWXUD EiVLFD� FRP DXPHQWR GD SDUWLFLSDomR
SULYDGD� FRQGX]LQGR D XPD PHOKRULD WHFQROyJLFD GRV SURMHWRV H DQiOLVH
GH YLDELOLGDGH�

x D UHHVWUXWXUDomR GD UHJXODomR HFRQ{PLFD H D LQWHQVLILFDomR GD UHJXOD�
PHQWDomR VRFLDO H DPELHQWDO GDV DWLYLGDGHV SURGXWLYDV�

x D SHUPDQrQFLD GD HVWDELOLGDGH GH SUHoRV� IDYRUHFHQGR DV GHFLV}HV
ORJtVWLFDV EDVHDGDV QRV FXVWRV GH SURGXomR H WUDQVSRUWH YLV�j�YLV FXVWRV
ILQDQFHLURV�

x D FRQVROLGDomR GD DEHUWXUD GD HFRQRPLD� FRP LPSDFWRV QD HVWUXWXUD H
QR QtYHO GR FRPpUFLR H[WHULRU H SUHVV}HV SDUD DXPHQWR GH SURGXWLYLGDGH
H UHGXomR GH FXVWRV� H

x D HYHQWXDO UHIRUPD GDV HVWUXWXUDV ILVFDLV HP WRGRV RV QtYHLV GH JRYHUQR�
FRP DPSOLDomR GD EDVH WULEXWiULD� UHGXomR GH DOtTXRWDV� DXPHQWR GD
ILVFDOL]DomR H PDLRU VHOHWLYLGDGH QD FRQFHVVmR GH VXEVtGLRV�

�����$�HYROXomR�VHWRULDO

������ )HUURYLDV

2 VHWRU IHUURYLiULR HQFRQWUD�VH GH FHUWD PDQHLUD QXP WHUFHLUR FLFOR GH
HYROXomR LQVWLWXFLRQDO� 2 SULPHLUR WHULD RFRUULGR QD RULJHP GR VHWRU QR
%UDVLO� QR TXDO DV SULPHLUDV HVWUDGDV GH IHUUR IRUDP ILQDQFLDGDV� HQWUH RXWURV�
SRU FDSLWDO SULYDGR LQJOrV� HQWUH ���� H ����� FRP DV FRQFHVV}HV GR JRYHU�
QR H DV JDUDQWLDV GH WD[DV DWUDHQWHV GH UHWRUQR VREUH R FDSLWDO� (P 6mR 3DXOR�
RV FDIHLFXOWRUHV ILQDQFLDUDP VXDV SUySULDV HVWUDGDV GH IHUUR� FRP H[FHomR
GD (VWUDGD GH )HUUR 6DQWRV�-XQGLDt� RX 6mR 3DXOR 5DLOZD\V� D ´,QJOHVDµ TXH
ILFRX FRP R PRQRSyOLR GR WUDQVSRUWH SDUD D GHVFLGD GD 6HUUD GR 0DU�

2 VHJXQGR FLFOR SHUFRUUHX XP SURFHVVR GH QDFLRQDOL]DomR GDV IHUURYLDV� $V
QRYDV FRQVWUXo}HV Mi SDVVDUDP D VHU ILQDQFLDGDV SRU HPSUpVWLPRV HV�
WUDQJHLURV JDUDQWLGRV SHOR 7HVRXUR 1DFLRQDO� (P ����� R (VWDGR Mi HUD GRQR
GH ��� GDV FRPSDQKLDV IHUURYLiULDV EUDVLOHLUDV H UHVSRQViYHO SHOD DGPLQLV�
WUDomR GH ��� GD UHGH�

$ FULDomR GD 5HGH )HUURYLiULD )HGHUDO 6�$� �5))6$�� DWUDYpV GD /HL ������
GH ����� GHOLPLWDULD R LQtFLR GD IDVH GH SOHQLWXGH H HVWDELOLGDGH GHVVH
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VHJXQGR FLFOR� 1HVVD RFDVLmR� VH HVWDEHOHFHX QHVVD HPSUHVD� FRP GHOH�
JDomR GD 8QLmR� R PDQGDWR SDUD VDQHDU DV SHUGDV ILQDQFHLUDV� UHVSRQ�
ViYHLV SRU SHUWR GH ��� GR GpILFLW S~EOLFR EUDVLOHLUR� DFXPXODGDV SHODV
IHUURYLDV VRE DGPLQLVWUDomR S~EOLFD >YHU %DHU� .HUVWHQHW]N\ H 6LPRQVHQ
������@� $ FULDomR GD )HSDVD� DWUDYpV GD /HL (VWDGXDO ������� GH �����
IRUPDOL]D D FRQWULEXLomR GH 6mR 3DXOR SDUD D PDQXWHQomR GH VHUYLoRV
DQWLHFRQ{PLFRV H DEVRUYH HQFDUJRV SUHYLGHQFLiULRV GH HPSUHJDGRV HV�
WDWXWiULRV� HQFHUUDQGR SUDWLFDPHQWH D DWXDomR SULYDGD QD SUHVWDomR
GHVVH VHUYLoR S~EOLFR�

$ FULVH GRV DQRV �� Gi LQtFLR DR WHUFHLUR FLFOR GH GHVHVWDWL]DomR GR VHWRU
IHUURYLiULR� 2V SDVVRV LQLFLDLV VH GmR SHOR 'HFUHWR�/HL ������ GH ����� TXH
WUDQVIHUH SDUD R 7HVRXUR 1DFLRQDO DV GtYLGDV GD 5))6$ H ODQoD DV EDVHV SDUD
D FULDomR GD &LD� %UDVLOHLUD GH 7UHQV 8UEDQRV� DEVRUYHQGR DV GLYLV}HV GH
WUDQVSRUWH GH SDVVDJHLUR GH VXE~UELR GD 5))6$� TXH HUDP IRUWHPHQWH
GHILFLWiULDV� $ VHSDUDomR GRV VHUYLoRV GH FDUJD H SDVVDJHLURV� D LPSXWDomR
GR {QXV GH VHUYLoRV DQWLHFRQ{PLFRV j 8QLmR H D DOPHMDGD OLEHUGDGH WDULIiULD
VmR R SUHQ~QFLR GHVVD QRYD IDVH� TXH WHP XP LPSRUWDQWHPDUFR QR'HFUHWR
���� GH ����� TXH LQFOXL D 5))6$ QR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR
�31'��

������ 3RUWRV

$ KLVWyULD SRUWXiULD EUDVLOHLUD WDPEpP IRL FDUDFWHUL]DGD SRU XP HVWUHLWR
UHODFLRQDPHQWR FRP R SRGHU S~EOLFR� 3RU VHU D SRUWD TXDVH H[FOXVLYD GH
HQWUDGD H VDtGD GHPHUFDGRULDV� GR FRPpUFLR H[WHULRU� D DWLYLGDGH SRUWXiULD
Yr VHX kPELWR GH UHODo}HV H VXD FRPSOH[LGDGH IRUWHPHQWH DPSOLDGRV� 2
JUDQGH PDUFR LQLFLDO GD DWLYLGDGH SRUWXiULD FRPHUFLDO QR %UDVLO GHX�VH HP
����� TXDQGR IRL RXWRUJDGD D FRQFHVVmR GR SRUWR GH 6DQWRV D LQYHVWLGRUHV
SULYDGRV� SRU �� DQRV� (VWH YLULD D VH WRUQDU R PDLRU SRUWR EUDVLOHLUR� HP
WHUPRV GH YDORU HFRQ{PLFR GD PRYLPHQWDomR SRUWXiULD�

$ SULPHLUD UHJXODPHQWDomR DEUDQJHQWH GD DWLYLGDGH SRUWXiULD EUDVLOHLUD IRL
SXEOLFDGD HP ���� H FRPSOHPHQWDGD HP ���� H ����� 2V GHFUHWRV GH
���� GHILQHP D iUHD� DV LQVWDODo}HV H DV DWULEXLo}HV GRV SRUWRV S~EOLFRV�
FXMD H[SORUDomR VH ID] SRU LQWHUPpGLRGHXPDDGPLQLVWUDomR�GLIHUHQFLDQGR�RV
GDV LQVWDODo}HV UXGLPHQWDUHV� 5HODFLRQDP H GHILQHP DLQGD RV YiULRV WLSRV GH
VHUYLoRV SRUWXiULRV� H UHJXODP D XWLOL]DomR GDV LQVWDODo}HV SRUWXiULDV�

$ SDUWLFLSDomR SULYDGD p WDPEpP WUDWDGD j pSRFD SHOR 'HFUHWR ����������
TXH DXWRUL]D D FRQFHVVmR GH REUDV GH PHOKRUDPHQWR GRV SRUWRV H D
H[SORUDomR GR UHVSHFWLYR WUiIHJR DR VHWRU SULYDGR� (P ����� R 'HFUHWR�/HL
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� FULD R FRQFHLWR GH ´WHUPLQDO SULYDWLYRµ� SHUPLWLQGR D ´HPEDUFDGRUHV RX
WHUFHLURV��� FRQVWUXLU RX H[SORUDU LQVWDODo}HV SRUWXiULDV� GHVGH TXH D FRQV�
WUXomR VHMD UHDOL]DGD VHP {QXV SDUD R 3RGHU 3~EOLFR RX SUHMXt]R SDUD D
VHJXUDQoD QDFLRQDO� H D H[SORUDomR VH IDoD SDUD XVR SUySULR�µ (VVH GHFUHWR
QmR Vy DVVHJXUD R PRQRSyOLR GD SUHVWDomR GH VHUYLoRV GH PRYLPHQWDomR
SRUWXiULD DRV SRUWRV S~EOLFRV� FRPR WDPEpP DVVHJXUD UHQGDV H[WUDRUGLQi�
ULDV� DWUDYpV GD FREUDQoD GH XPD WD[D VREUH D PRYLPHQWDomR GH PHUFDGR�
ULDV IRUD GR FDLV S~EOLFR� DVVLP FRPR VREUH D XWLOL]DomR GR SRUWR� TXDQGR
DV LQVWDODo}HV GH XVR SULYDWLYR VH VLWXDUHP QD iUHD VXMHLWD j MXULVGLomR GD
DGPLQLVWUDomR GR SRUWR�

'H ���� D ����� D 7D[D GH 0HOKRUDPHQWR GRV 3RUWRV �703� FRQVWLWXLX�VH
QD SULQFLSDO IRQWH GH UHFXUVRV SDUD LQYHVWLPHQWRV GR VLVWHPD >YHU 3RUWREUiV
������ S� ����@� &RP R DGYHQWR GR 'HFUHWR�/HL ��������� D 703 IRL
GHVYLQFXODGD GR VLVWHPD SRUWXiULR� SDVVDQGR D FRQWULEXLU SDUD R )XQGR
1DFLRQDO GH 'HVHQYROYLPHQWR� QD SURSRUomR GH ��� HP ���� H LQWHJUDO�
PHQWH D SDUWLU GH ����� 0DLV WDUGH� SDUD ILQDQFLDU RV LQYHVWLPHQWRV SRUWXi�
ULRV� D /HL ������ GH �� GH GH]HPEUR GH ����� FULRX R $GLFLRQDO GH 7DULID
3RUWXiULD �$73�� XPD VREUHWD[D GH ��� VREUH DV WDULIDV SRUWXiULDV UHIHUHQWHV
j PRYLPHQWDomR GR FRPpUFLR H[WHUQR� (VVDV UHFHLWDV IRUDP GHVYLQFXODGDV
GHVVH REMHWLYR HP ����� SHOD /HL �������

$Wp ����� RV SRUWRV S~EOLFRV HUDP DGPLQLVWUDGRV SHORV HVWDGRV RX SRU
HPSUHVDV HVWDWDLV RX SULYDGDV FRQFHVVLRQiULDV� VRE D DXWRULGDGH UHJXODPHQ�
WDU GR 'HSDUWDPHQWR 1DFLRQDO GRV 3RUWRV H 9LDV 1DYHJiYHLV �'1391��
1HVVH DQR R VHWRU SDVVRX SRU XPD IRUWH FHQWUDOL]DomR� DWUDYpV GD FULDomR
GD 3RUWREUiV� XPD HPSUHVD S~EOLFD ����� GR VHX FDSLWDO SHUWHQFH j 8QLmR�
YLQFXODGD DR0LQLVWpULR GRV 7UDQVSRUWHV��$ 3RUWREUiV DVVLP VH WRUQD R yUJmR
FHQWUDO GR VLVWHPDSRUWXiULR HKLGURYLiULR QDFLRQDO� DEUDQJHQGR H FRQWURODQ�
GR XPD JDPD YDULDGD GH LQVWLWXLo}HV� GLYLGLGDV HP WUrV JUDQGHV JUXSRV� D�
R 6LVWHPD 3RUWREUiV �FRPSDQKLDV GRFDV H SRUWRV GD DGPLQLVWUDomR GLUHWD��
E� DV HPSUHVDV FRQFHVVLRQiULDV GH SRUWRV �SULYDGDV H HVWDGXDLV�� H F� RV
WHUPLQDLV GH XVR SULYDWLYR�

(P �� GH DEULO GH ���� IRL SURPXOJDGD D /HL ������ TXH DXWRUL]RX R
JRYHUQR IHGHUDO D GLVVROYHU D 3RUWREUiV� GDQGR LQtFLR DR SURFHVVR GH UHIRU�

���

� 2 $73 IRL QRYDPHQWH SDUFLDOPHQWH YLQFXODGR DR SRUWR JHUDGRU GR UHFXUVR FRP D /HL
�������� H ILQDOPHQWH H[WLQWR HP ����

� 6XD FULDomR IRL DXWRUL]DGD SHOD /HL ������ GH �� GH MXOKR GH ����� FRP D ILQDOLGDGH GH
UHDOL]DU DWLYLGDGHV UHODFLRQDGDV FRP D FRQVWUXomR� DGPLQLVWUDomR H H[SORUDomR GRV
SRUWRV H GDV YLDV QDYHJiYHLV LQWHULRUHV� H[HUFHQGR D VXSHUYLVmR� D RULHQWDomR� R FRQWUROH
H D ILVFDOL]DomR VREUH WDLV DWLYLGDGHV�



PD GR VHWRU SRUWXiULR TXH OHYRX j DSURYDomR GD /HL ������ HP IHYHUHLUR
GH �����

������ 5RGRYLDV

$ KLVWyULD URGRYLiULD EUDVLOHLUD SRGH VHU YLVWD FRPR XP FDVR GH VXFHVVR GH
ILQDQFLDPHQWR S~EOLFR SDUD D LPSODQWDomR GH LQIUD�HVWUXWXUD� WHQGR FRPR
PDUFR IXQGDPHQWDO R 'HFUHWR�/HL ������ GH �� GH GH]HPEUR GH ����� TXH
FRQFHGHX DXWRQRPLD DGPLQLVWUDWLYD H ILQDQFHLUD DR 'HSDUWDPHQWR 1DFLR�
QDO GH (VWUDGDV GH5RGDJHP �'1(5� H LQVWLWXLX R )XQGR5RGRYLiULR1DFLRQDO
�)51�� FRP UHFXUVRV JHUDGRV SHOR ,PSRVWR ÔQLFR VREUH &RPEXVWtYHLV H
/XEULILFDQWHV /tTXLGRV H *DVRVRV ² D /HL -RSSHUW�

6HJXLX�VH XPD H[SDQVmR QRWiYHO GD PDOKD URGRYLiULD IHGHUDO H HVWDGXDO� GH
�� PLO NP� GRV TXDLV DSHQDV ��� SDYLPHQWDGRV� HP ����� SDVVDQGR SDUD
������ NP� FRP ����� SDYLPHQWDGRV� HP ����� H ������� NP� FRP
������ SDYLPHQWDGRV� HP ����� $ LPSRUWkQFLD GR VHJPHQWR URGRYLiULR
SRGH VHU DYDOLDGD SHOD H[WHQVmR WRWDO GD UHGH URGRYLiULD QDFLRQDO �IHGHUDO�
HVWDGXDO H PXQLFLSDO�� TXH DWLQJLX ���� PLOKmR GH .P HP ����� HVWLPDQ�
GR�VH VHX YDORU GH UHSRVLomR HP 86� ��� ELOK}HV� 2 FXVWR DQXDO GD
RSHUDomR YHLFXODU� VH LQFOXtGD D UHGH XUEDQD� DWLQJH 86� ��� ELOK}HV� RX
FHUFD GH ��� GR 3,%�

2 )51 IRL H[WLQWR QR LQtFLR GD GpFDGD GH ��� $R ORQJR GHVVHV DQRV� IRUDP
IHLWRV QDV URGRYLDV LQYHVWLPHQWRV DQXDLV VHPSUH VXSHULRUHV D �� GR 3,%�
VHQGR D PpGLD HP WRUQR GH ����� -i QD VHJXQGD PHWDGH GD GpFDGD GH ���
RFRUUHX XPD IRUWH GHVDFHOHUDomR QRV LQYHVWLPHQWRV HP WUDQVSRUWHV� VHQGR
DV URGRYLDV SDUWLFXODUPHQWH DIHWDGDV� (P ����� RV LQYHVWLPHQWRV HP URGR�
YLDV HTXLYDOLDP D DSHQDV ����� GR 3,%� FDLQGR SDUD D PHWDGH HP ����
>YHU &DVWUR ������@�

$R SURFHVVR GH GHWHULRUDomR GD PDOKD URGRYLiULD VH VREUHS{V D PDUFKD GD
GHVFHQWUDOL]DomR GH UHFHLWDV WULEXWiULDV LQFLGHQWHV VREUH RV XVXiULRV GH
URGRYLDV SDUD RV HVWDGRV H PXQLFtSLRV� TXH FRQVROLGRX QD &RQVWLWXLomR GH
���� D SROtWLFD TXH Mi VH HVERoDYD TXDQGR GD DQWHULRU WUDQVIHUrQFLD GD 7D[D
5RGRYLiULD ÔQLFD �758� SDUD RV HVWDGRV �,39$�� )UDFDVVDUDP DV WHQWDWLYDV
SRVWHULRUHV GH UHFULDomR GH UHFHLWDV YLQFXODGDV �SRU H[HPSOR� VHOR�SHGiJLR��
UHGX]LGD DWXDOPHQWH D XP SHUFHQWXDO GD UHFHLWD JHUDGD SHOD GD DOtTXRWD GH
LPSRUWDomR GR SHWUyOHR EUXWR �H[FHWR GR 0HUFRVXO�� (P ����� D 3RUWDULD
��� GR 0LQLVWpULR GRV 7UDQVSRUWHV� FULD R 3URJUDPD GH &RQFHVVmR GH
5RGRYLDV )HGHUDLV �3URFURIH�� JHUHQFLDGR SHOR '1(5� TXH PDUFD R LQtFLR
GH XPD QRYD SROtWLFD IHGHUDO SDUD R VHWRU�

���



���$V�UHIRUPDV�GR�VHWRU�GH�WUDQVSRUWHV

�����'LUHWUL]HV�H�REMHWLYRV�GDV�UHIRUPDV

&RQIRUPH UHVVDOWDGR QD LQWURGXomR� DV FDUDFWHUtVWLFDV HFRQ{PLFDV GR VHWRU
GH WUDQVSRUWHV R WRUQDP XP DOYR QDWXUDO SDUD D LQWHUYHQomR JRYHUQDPHQWDO�
VHMD DWUDYpV GD SURSULHGDGH H RSHUDomR GLUHWD RX GD UHJXODomR GD DWLYLGDGH
SULYDGD QR VHWRU� 2 SUREOHPD UHJXODWyULR FHQWUDO HP WUDQVSRUWHV YHP D VHU
R EDODQFHDPHQWR HQWUH RV HOHPHQWRV FRPSHWLWLYRV H PRQRSROtVWLFRV QD
RIHUWD� FRQMXJDQGR� SRU XP ODGR� RV HOHPHQWRV GH FRPSHWLomR QD SUHVWDomR
GH VHUYLoRV H� SRU RXWUR� RV EHQHItFLRV GDV HFRQRPLDV GH GHQVLGDGH� HVFRSR
H LQRYDomR� 1HVVH VHQWLGR� p UHOHYDQWH HQXQFLDU SULQFtSLRV FRQIOLWDQWHV TXH
GHYHP UHJHU R HTXLOtEULR GD EXVFD GH UHJLPHV UHJXODWyULRV FRQVLVWHQWHV FRP
D DQiOLVH HFRQ{PLFD H HVVHQFLDLV SDUD D SURWHomR GR LQWHUHVVH S~EOLFR�PXLWR
HPERUD DLQGD QmR KDMD� QRV WUDQVSRUWHV� XPD HVWUXWXUD OHJDO TXH RV HQXQFLH
FODUD H FRHUHQWHPHQWH� 1RV WUDQVSRUWHV� VHULDP HOHV�

D� IRPHQWR j FRQFRUUrQFLD LQWHUPRGDO� SHUPLWLU H HVWLPXODU� VHPSUH TXH
SRVVtYHO� D FRQFRUUrQFLD HQWUH RV PRGRV GH WUDQVSRUWH� FRPR IRUPD GH
HVWtPXOR H SUHVHUYDomR GD HILFLrQFLD SURGXWLYD GRV VHUYLoRV H GD DGHTXDomR
WDULIiULD� EHP FRPR GH PLQLPL]DomR GD QHFHVVLGDGH GH DWXDomR UHJXODWyULD
GD DXWRULGDGH S~EOLFD�

E� IRPHQWR j FRQFRUUrQFLDPRGDO� SHUPLWLU H HVWLPXODU� VHPSUH TXH SRVVtYHO�
D FRQFRUUrQFLD HQWUH HPSUHVDV GRPHVPRPRGR GH WUDQVSRUWH� FRPR IRUPD
GH HVWtPXOR H SUHVHUYDomR GD HILFLrQFLD SURGXWLYD GRV VHUYLoRV H GD DGH�
TXDomR WDULIiULD�

-i HP FRQIOLWR FRP D H E�

F� IRPHQWR j FRPSOHPHQWDULGDGH LQWHUPRGDO �PXOWLPRGDOLGDGH�� SURPRYHU
D LQWHJUDomR GRV PRGRV GH WUDQVSRUWH� GH IRUPD D DWHQGHU jV GHPDQGDV GH
VHUYLoR QD IRUPD PDLV HILFLHQWH SRVVtYHO� XWLOL]DQGR�VH SOHQDPHQWH GDV
YDQWDJHQV FRPSDUDWLYDV H GLVSRQLELOLGDGHV GH FDGD XP GRV PRGDLV� HP
EHQHItFLR GRV XVXiULRV H GR VLVWHPD GH WUDQVSRUWH�

G� IRPHQWR j FRPSOHPHQWDULGDGH LQWUDPRGDO �LQWUDPRGDOLGDGH�� SURPRYHU
D LQWHJUDomR GDV RSHUDGRUDV H GD RSHUDomR QR kPELWR GH FDGD PRGR GH
WUDQVSRUWH� GH IRUPD D DWHQGHU jV GHPDQGDV GH VHUYLoR QD IRUPD PDLV
HILFLHQWH SRVVtYHO� UHGX]LQGR DV EDUUHLUDV LQVWLWXFLRQDLV H DGPLQLVWUDWLYDV DR
IOX[R FRQWtQXR GRV EHQV� HP EHQHItFLR GRV XVXiULRV H GR VLVWHPD GH
WUDQVSRUWH�

���



H� SUHVHUYDomR H H[SDQVmR GR VLVWHPD GH WUDQVSRUWH� JDUDQWLU R GHVHQYROYL�
PHQWR H D FRQWLQXLGDGH GR VLVWHPD GH WUDQVSRUWH� GHPDQHLUD D DWHQGHU DRV
LQWHUHVVHV QDFLRQDLV GH FRQHFWLYLGDGH HQWUH LQWUD H LQWHU�UHJLRQDO� SRV�
VLELOLWDQGR DRV RSHUDGRUHV DXIHULUHP UHFHLWDV DGHTXDGDV� JDUDQWLQGR�OKHV R
UHWRUQR GRV LQYHVWLPHQWRV H D SUHVWDomR GH VHUYLoRV VHJXURV H HILFLHQWHV�

(P OLQKD FRP D H E� H HP FRQIOLWR FRP F� G H H�

I� SUHVHUYDU D DGHTXDomR WDULIiULD QDV VLWXDo}HV HP TXH Ki LQVXILFLrQFLD GH
FRPSHWLomR HIHWLYD H HP TXH DV WDULIDV SURSLFLDP UHFHLWDV VXSHULRUHV jV
QHFHVViULDV SDUD D PDQXWHQomR GR VLVWHPD H SDUD D DWUDomR GH LQYHV�
WLPHQWRV�

J� H[LJLU TXH RV RSHUDGRUHV UHFRUUDP D DXPHQWRV HVSHFtILFRV GH WDULIDV�
VHPSUH TXH SRVVtYHO� OLPLWDQGR D SUiWLFD GH UHDMXVWHV JHUDLV� VDOYR HP
GHFRUUrQFLD GH SHUGD VLJQLILFDWLYD GR SRGHU DTXLVLWLYR GD PRHGD�

K� SURLELU DV SUiWLFDV H RV SUHoRV SUHGDWyULRV� HYLWDQGR FRQFHQWUDo}HV
LQGHYLGDV GH PHUFDGR� DVVLP FRPR D GLVFULPLQDomR GH XVXiULRV H GH RXWURV
RSHUDGRUHV� VDOYR HP GHFRUUrQFLD GH FDUDFWHUtVWLFDV WpFQLFDV H GH FXVWRV
HVSHFtILFRV�

(� ILQDOPHQWH�

L� JDUDQWLU D GLVSRQLELOLGDGH GH LQIRUPDo}HV FRQILiYHLV� GHQWUR GH H[LJrQFLDV
FDEtYHLV H UD]RiYHLV DRV RSHUDGRUHV SDUD DSOLFDomR QR VLVWHPD GH SODQHMD�
PHQWR H GHVHQYROYLPHQWR GR VHWRU�

�����&DUDFWHUtVWLFDV�GDV�UHIRUPDV

������ 2 FDVR GR VLVWHPD IHUURYLiULR

$ LQFOXVmR GD 5))6$ QR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR DEULX D
RSRUWXQLGDGH GH UHYHU R IXQFLRQDPHQWR GR VLVWHPD IHUURYLiULR EUDVLOHLUR�
HP SDUWLFXODU VXD UHJXODPHQWDomR� $ UHHVWUXWXUDomR H D SULYDWL]DomR GR
VLVWHPD IHUURYLiULR IHGHUDO� QR WUDQVSRUWH GH FDUJD� FDUDFWHUL]DUDP�VH SHODV
VHJXLQWHV GHILQLo}HV�

x UHHVWUXWXUDomR GD 5))6$ VHJXQGR R PRGHOR GH RUJDQL]DomR SRU OLQKD GH
QHJyFLR GH WUDQVSRUWH GH FDUJDV PRQROtWLFR� HQJOREDQGR WRGDV DV IXQo}HV�

x VXEGLYLVmR GD 5))6$ HP VHLV PDOKDV UHJLRQDLV� GHILQLGDV VRE RV FULWpULRV
GH XQLFLGDGH GH IXQo}HV HP FDGD PDOKD�

���



x WUDQVIHUrQFLD SHOD 5))6$ GD SRVVH GRV EHQV GDV PDOKDV UHJLRQDLV� QHFHV�
ViULRV j RSHUDomR H DR VHX DSRLR� TXH VHUmR LQWHJUDGRV DR FRQMXQWR D VHU
SULYDWL]DGR� DUUHQGDPHQWR GRV EHQV LPyYHLV RSHUDFLRQDLV H GH DSRLR� H
YHQGD GRV EHQV RSHUDFLRQDLV GH SHTXHQR YDORU XQLWiULR� H

x OLFLWDomR GD FRQFHVVmR� VRE D PRGDOLGDGH OHLOmR� FRP SUp�LGHQWLILFDomR
GRV LQWHUHVVDGRV� DEULQGR�VH FRPR YDORUPtQLPR GD FRQFHVVmR FXPXODGD
FRP R DUUHQGDPHQWR GRV EHQV RSHUDFLRQDLV H D YHQGD GRV EHQV GH
SHTXHQR YDORU YLQFXODGRV D FDGD XPD GDV PDOKDV�

2V HGLWDLV H FRQWUDWRV GH FRQFHVVmR GHWDOKDUDP DV FDUDFWHUtVWLFDV GRPRGHOR
DGRWDGR� GHVWDFDQGR�VH�

x D GHILQLomR GR SUHoR PtQLPR SDUD OHLOmR H GD IRUPD GH SDJDPHQWR GR
YDORU GR ODQFH YHQFHGRU� SUD]R GH �� DQRV� FRP XPD SRVVtYHO SURU�
URJDomR�

x D REULJDomR GR YHQFHGRU GD OLFLWDomR FRQVWLWXLU�VH HP VRFLHGDGH DQ{QL�
PD� LQGLFDQGR XP YDORU PtQLPR SDUD R FDSLWDO DXWRUL]DGR� H H[LJLQGR D
WUDQVIRUPDomR GHVVD VRFLHGDGH HP FRPSDQKLD DEHUWD� IL[DQGR LQFOXVLYH
R SUD]R GH UHJLVWUR SDUD QHJRFLDomR HP EROVD GH YDORUHV�

x D REULJDomR GR JUXSR FRQWURODGRU GD VRFLHGDGH D DOLHQDU DRV HPSUHJDGRV
GD 5))6$ DWp ��� GH FDGD HVSpFLH GDV Do}HV TXH FRQVWLWXtUHP R FDSLWDO
H� DLQGD� D PDQWHU R FRQWUROH DFLRQiULR SDUD XP DFLRQLVWD QmR GHWHU PDLV
TXH ��� GR FDSLWDO YRWDQWH ���� QR FDVR GD 0DOKD 1RUGHVWH� DR ORQJR
GR SUD]R GD FRQFHVVmR� VDOYR DXWRUL]DomR GR SRGHU FRQFHGHQWH�

x D GHWHUPLQDomR GR Q~PHUR PtQLPR GH HPSUHJDGRV GD 5))6$� ORWDGRV
QD PDOKD OLFLWDGD� FXMRV FRQWUDWRV GH WUDEDOKR GHYDP VHU DVVXPLGRV SHOD
FRQFHVVLRQiULD�

x D GHILQLomR GDV UHJUDV SDUD DYDOLDomR GD TXDOLGDGH GRV VHUYLoRV� QR
WRFDQWH j SUHVWDomR H j VHJXUDQoD GR WUDQVSRUWH� HVWDEHOHFHQGR� UHV�
SHFWLYDPHQWH� QtYHLV PtQLPRV DQXDLV GH SURGXomR H WD[DV DQXDLV GH
UHGXomR GR tQGLFH UHSUHVHQWDWLYR GD IUHT�rQFLD GH RFRUUrQFLD GH DFLGHQ�
WHV� H

x SODQRV WULHQDLV GH LQYHVWLPHQWRV� FRPGHWDOKDPHQWR GRV SURMHWRV� GH VHXV
FXVWRV H GH VHX SURJUDPD GH LPSODQWDomR�

���



4XDQWR DRV DVSHFWRV WDULIiULRV� GHILQLUDP�VH OLPLWHV Pi[LPRV HVWDEHOHFLGRV
SRU WDULIDV GH UHIHUrQFLD� VHP H[SOLFLWDU D PHWRGRORJLD GH FiOFXOR� 9DULDP
SRU GLVWkQFLD� WLSR GH SURGXWR H UHJLmR JHRJUiILFD �PDOKD�� 4XDQWR DRV
OLPLWHV PtQLPRV� GHYHP VHU VXSHULRUHV DR FXVWR YDULiYHO GH ORQJR SUD]R� QR
HQWDQWR QmR Ki GHILQLomR GR TXH VHMDP HVVHV FXVWRV H GH FRPR FDOFXOi�ORV�

3UHYr�VH DLQGD D SRVVLELOLGDGH GH QHJRFLDomR HQWUH R XVXiULR FDWLYR H R
FRQFHVVLRQiULR� HP FDVR GH LPSDVVH� D WDULID VHUi DUELWUDGD SHOR SRGHU
FRQFHGHQWH �QmR Ki GHILQLomR GR TXH VHMD XVXiULR FDWLYR��

2 QRYR PDUFR UHJXODPHQWDU QDFLRQDO GR WUDQVSRUWH IHUURYLiULR IRL HV�
WDEHOHFLGR SHOR 5HJXODPHQWR GRV 7UDQVSRUWHV )HUURYLiULRV �57)�� DSURYDGR
SHOR 'HFUHWR ������ GHPDUoR GH ����� H SHOD FULDomR GD &RPLVVmR )HGHUDO
GH 7UDQVSRUWHV )HUURYLiULRV �&RIHU�� PHGLDQWH R 'HFUHWR ������ GH MXQKR
GH �����

2 QRYR 57) IRL SXEOLFDGR jV YpVSHUDV GR SULPHLUR OHLOmR GH SULYDWL]DomR
GDV PDOKDV GD 5))6$� (PERUD HVVH GHFUHWR WHQKD R PpULWR GH UHWLUDU RV
YiULRV DVSHFWRV LUUHOHYDQWHV GRV DQWHULRUHV� SRXFR DYDQoD QR VHQWLGR GH
GHWDOKDU RV FULWpULRV GH UHJXODPHQWDomR GRV SRQWRV FUtWLFRV GR VHWRU� WDULIDV�
GHVDWLYDomR GH UDPDLV DQWLHFRQ{PLFRV� LQWHUSHQHWUDomR H WUiIHJR P~WXR� H
UHTXLVLWRV SDUD KDELOLWDomR GH RSHUDGRU IHUURYLiULR�

1D YHUGDGH� D UHJXODPHQWDomR IHUURYLiULD DQWHULRU� DSURYDGD SHOR 'HFUHWR
���������� IRL FRQFHELGD SDUD XP VHUYLoR S~EOLFR FRP FDUDFWHUtVWLFDV
PRQRSROtVWLFDV� 'H]HQDV GH DUWLJRV GL]HP UHVSHLWR EDVLFDPHQWH D DVSHFWRV
GDV REULJDo}HV GDV HVWUDGDV GH IHUUR� WLSRORJLDV� SURFHGLPHQWRV SUySULRV� H
QRPHQFODWXUDV� 0XLWR SRXFR p GLWR D UHVSHLWR GH SROtWLFD FRPHUFLDO� FRQFRU�
UrQFLD GHPHUFDGR H REULJDomR GH DFRUGRV GH WUiIHJRP~WXR H�RX GH DFHVVR
GH RXWURV RSHUDGRUHV� 2 DQWLJR UHJXODPHQWR IRL GH IDWR XPD SHoD GH
OHJLVODomR LQVSLUDGD QDV HVWUDGDV GH IHUUR� TXH FDUUHJDYDP FDUJDV DYXOVDV GH
YiULRV WUDQVSRUWDGRUHV H WDPEpP SDVVDJHLURV� FREUDYDP WDULIDV SXEOLFDGDV
H RV VHXV WUHQV WLQKDP KRUiULRV SUHGHWHUPLQDGRV� SDUDQGR HP FDGD HVWDomR
H� SULQFLSDOPHQWH� QmR FRPSHWLDP FRP� QHP FRPSOHPHQWDYDP� RXWURV
PRGDLV� SDUWLFXODUPHQWH R URGRYLiULR�2 UHJXODPHQWR GDV IHUURYLDV IRL DLQGD
PRGLILFDGR SHOR 'HFUHWR ������� GH �� GH IHYHUHLUR GH ����� TXH HP
SRXFR DOWHURX D VXEVWkQFLD GR GHFUHWR DQWHULRU�

-i D &RIHU SRVVXL MXULVGLomR DEUDQJHQGR WRGR R VLVWHPD IHUURYLiULR QDFLRQDO�
e XP yUJmR FROHJLDGR LQWHJUDQWH GD HVWUXWXUD RUJDQL]DFLRQDO GR 0LQLVWpULR
GRV 7UDQVSRUWHV� FRP WUrV PHPEURV UHSUHVHQWDQWHV GHVVH 0LQLVWpULR� GRLV
GDV HPSUHVDV FRQFHVVLRQiULDV H GRLV GRV XVXiULRV� PDV Ki D SHUPLVVmR GR
YRWR GH TXDOLGDGH� QDV GHOLEHUDo}HV GR FROHJLDGR� DR SUHVLGHQWH GD &RPLV�

���



VmR ² R VHFUHWiULR GH 7UDQVSRUWHV 7HUUHVWUHV GR 0LQLVWpULR GRV 7UDQVSRUWHV
²� TXH WDPEpP SRVVXL R SRGHU GH YHWR� 6XDV LQFXPErQFLDV VmR� D� GHFLGLU�
HP JUDX GH UHFXUVR� RV FRQIOLWRV GH LQWHUHVVH HQWUH D 8QLmR H FRQFHV�
VLRQiULRV� HQWUH RV SUySULRV FRQFHVVLRQiULRV H HQWUH HVWHV H XVXiULRV GR
VLVWHPD� E� PDQLIHVWDU�VH TXDQWR jV PRGLILFDo}HV VRFLHWiULDV GDV HPSUHVDV
FRQFHVVLRQiULDV H TXH SRVVDP SUHMXGLFDU D UHODomR FRQWUDWXDO RX HQVHMDU
SUiWLFD GH DEXVR HFRQ{PLFR� H F� RSLQDU� TXDQGR VROLFLWDGD� VREUH SURSRVWDV
GH H[SDQVmR RX GH VXSUHVVmR GH VHUYLoRV IHUURYLiULRV�

$OpP GHVVDV FRPSHWrQFLDV� D &RIHU GHYHUi RSLQDU� TXDQGR VROLFLWDGD� VREUH
PDWpULDV SHUWLQHQWHV DRV FRQWUDWRV GH FRQFHVVmR� SDUWLFXODUPHQWH HP UHOD�
omR jV QRUPDV JHUDLV VREUH QtYHLV GH TXDOLGDGH H VHJXUDQoD GRV VHUYLoRV�
DFRPSDQKDPHQWR GR GHVHPSHQKR GRV FRQFHVVLRQiULRV H GLVFLSOLQDPHQWR
GH VXDV LQWHU�UHODo}HV RSHUDFLRQDLV H HQWUH HOHV H RV XVXiULRV�

������ 2 FDVR GR VLVWHPD SRUWXiULR

$ UHIRUPD SRUWXiULD WHP FRPR REMHWLYR SUHFtSXR D UHIRUPXODomR GRPRGHOR
GH FRQWUROH FHQWUDOL]DGR YLJHQWH DWp D H[WLQomR GD 3RUWREUiV� HP ����� 2V
PHFDQLVPRV EiVLFRV GD WUDQVIRUPDomR SURSRVWD VmR�

x FULDomR GH &RQVHOKRV GH $XWRULGDGH 3RUWXiULD� LQVWLWXtGRV HP FDGD SRUWR
RUJDQL]DGR RX QR kPELWR GH FDGD FRQFHVVmR� FRP LQFXPErQFLDV GH
JRYHUQDQoD�

x IRPHQWR GD FRQFRUUrQFLD HQWUH WHUPLQDLV �LQWUDSRUWR� H HQWUH SRUWRV�
DWUDYpV GR DUUHQGDPHQWR GH LQVWDODo}HV H GH WHUPLQDLV� HP SRUWRV
S~EOLFRV� D HPSUHVDV SULYDGDV� DVVLP FRPR GD SHUPLVVmR SDUD RSHUDomR
GH FDUJD GH WHUFHLURV SRU SDUWH GH WHUPLQDLV SULYDGRV�

x WUDQVIHUrQFLD GD RSHUDomR GH PRYLPHQWDomR GH FDUJD SDUD RSHUDGRUHV
SRUWXiULRV SULYDGRV�

x WUDQVIRUPDomR GDV FRPSDQKLDV GRFDV HP DGPLQLVWUDGRUHV GD LQIUD�HV�
WUXWXUD SRUWXiULD �LVWR p� GDV LQVWDODo}HV GH XVR FRPXP� PRGHOR WLSR SRUW
DXWKRULW\� HPERUD QmR H[SOtFLWR QD OHJLVODomR�� H

x GHVFHQWUDOL]DomR GD JHVWmR S~EOLFD GR VHWRU� DWUDYpV GD HVWDGXDOL]DomR H
GD PXQLFLSDOL]DomR GH SRUWRV SRU PHLR GH FRQFHVV}HV��

���

� $ OHJLVODomR HVSHFtILFD GR VHWRU VmR DV /HLV ������ GH �� GH IHYHUHLUR GH ���� �/HL GRV
3RUWRV�� H ������ GH �� GH PDLR GH ���� �PXQLFLSDOL]DomR�HVWDGXDOL]DomR GRV SRUWRV H
URGRYLDV��



$ UHIRUPD GR VHWRU SRUWXiULR� HVWDEHOHFLGD SHOD /HL ��������� GHILQH GRLV
WLSRV GH SRUWRV� R SRUWR RUJDQL]DGR� FXMR WUiIHJR H RSHUDo}HV SRUWXiULDV
HVWHMDP VRE D MXULVGLomR GH XPD DXWRULGDGH SRUWXiULD� H D LQVWDODomR
SRUWXiULD GH XVR SULYDWLYR� H[SORUDGD SRU SHVVRD MXUtGLFD GH GLUHLWR S~EOLFR
RX SULYDGR� GHQWUR RX IRUD GD iUHD GR SRUWR RUJDQL]DGR� &DEH j 8QLmR
H[SORUDU R SRUWR RUJDQL]DGR GLUHWDPHQWH RX PHGLDQWH FRQFHVVmR� VHPSUH
SUHFHGLGD GH OLFLWDomR�

2 SRUWR RUJDQL]DGR p GLULJLGR SRU XP &RQVHOKR GH $XWRULGDGH 3RUWXiULD
�&$3� H SRU XPD DGPLQLVWUDomR SRUWXiULD� 2 &$3 p FRPSRVWR GH UHSUH�
VHQWDQWHV GH WRGRV RV VHWRUHV SDUWLFLSDQWHV GD DWLYLGDGH DJUXSDGRV HP
TXDWUR EORFRV�

x EORFR GR SRGHU S~EOLFR� FRP XP UHSUHVHQWDQWH GD 8QLmR� SUHVLGHQWH GR
&RQVHOKR� XP GR HVWDGR H XP GR�V� PXQLFtSLR�V� VHGH GR SRUWR�

x EORFR GRV RSHUDGRUHV SRUWXiULRV� FRP XP UHSUHVHQWDQWH GD DGPLQLV�
WUDomR GR SRUWR� XP GRV DUPDGRUHV� XP GRV WLWXODUHV GH LQVWDODo}HV
SULYDWLYDV QD iUHD GR SRUWR H XP GRV GHPDLV RSHUDGRUHV SRUWXiULRV�

x EORFR GRV WUDEDOKDGRUHV SRUWXiULRV� FRP GRLV UHSUHVHQWDQWHV GRV WUDED�
OKDGRUHV DYXOVRV H GRLV GRV GHPDLV WUDEDOKDGRUHV SRUWXiULRV� H

x EORFR GRV XVXiULRV GRV VHUYLoRV SRUWXiULRV� FRP GRLV UHSUHVHQWDQWHV GRV
H[SRUWDGRUHV�LPSRUWDGRUHV� GRLV GRV GRQRV RX FRQVLJQDWiULRV GDV PHU�
FDGRULDV H XP GRV WHUPLQDLV UHWURSRUWXiULRV�

1DV WRPDGDV GH GHFLV}HV� FDGD EORFR WHP XP YRWR H R SUHVLGHQWH R YRWR
GH TXDOLGDGH� 2V PHPEURV VmR QRPHDGRV SHODV VXDV LQVWLWXLo}HV RX HQWL�
GDGHV GH FODVVH H GHVLJQDGRV SHOR PLQLVWpULR FRPSHWHQWH�

'H IDWR� R &$3 p XPD HVIHUD LQWHUPHGLiULD GH JRYHUQDQoD� FRP HVWUXWXUD
FROHJLDGD� H DPSODV FRPSHWrQFLDV� LQFOXLQGR� EDL[DU VHX UHJXODPHQWR
LQWHUQR� EDL[DU R UHJXODPHQWR GH H[SORUDomR GR SRUWR� RSLQDU VREUH D
SURSRVWD GH RUoDPHQWR GR SRUWR� DSURYDU R SODQR GH GHVHQYROYLPHQWR H
]RQHDPHQWR GR SRUWR� SURPRYHQGR D UDFLRQDOL]DomR H D RWLPL]DomR GDV
LQVWDODo}HV H PDQLIHVWDQGR�VH VREUH RV SURJUDPDV GH LQYHVWLPHQWRV� SUR�
PRYHU HVWXGRV GH FRPSDWLELOL]DomR GHVWHV FRP RV SODQRV GH WUDQVSRUWH
IHGHUDLV� HVWDGXDLV H PXQLFLSDLV� DVVHJXUDU R FXPSULPHQWR GDV QRUPDV GH
GHIHVD DPELHQWDO� IRPHQWDU D DomR FRPHUFLDO H LQGXVWULDO GR SRUWR� HV�
WDEHOHFHQGR QRUPDV SDUD R DXPHQWR GD SURGXWLYLGDGH H HVWLPXODU D
FRPSHWLWLYLGDGH� ]HODU SHOR FXPSULPHQWR GDV QRUPDV GH FRQFRUUrQFLD H
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GHVHQYROYHU PHFDQLVPRV GH DWUDomR GH FDUJD� SXEOLFDU QRUPDV FODUDV H
REMHWLYDV GH SUp�TXDOLILFDomR GRV RSHUDGRUHV SRUWXiULRV� D VHUHP DSOLFDGDV
SHOD DGPLQLVWUDomR SRUWXiULD� KRPRORJDU RV YDORUHV GDV WDULIDV SRUWXiULDV�
KRPRORJDU RV KRUiULRV GH IXQFLRQDPHQWR GR SRUWR� LQGLFDU GRLV PHPEURV�
XP UHSUHVHQWDQGR RV WUDEDOKDGRUHV H R RXWUR R HPSUHVDULDGR� SDUD R
FRQVHOKR GH DGPLQLVWUDomR GD FRQFHVVLRQiULD GR SRUWR� VH HQWLGDGH VRE
FRQWUROH HVWDWDO�

$ DGPLQLVWUDomR SRUWXiULD p H[HUFLGD GLUHWDPHQWH SHOD 8QLmR RX SHOD
HQWLGDGH FRQFHVVLRQiULD� $ DGPLQLVWUDomR SRUWXiULD SHUGH R PRQRSyOLR GD
PRYLPHQWDomR H DUPD]HQDJHP GH PHUFDGRULDV QD iUHD GR SRUWR H GR FDLV
S~EOLFR� SDVVDQGR D FRQFRUUHU FRP RV RSHUDGRUHV SRUWXiULRV SULYDGRV� 3RU
RXWUR ODGR� JDQKD D FRPSHWrQFLD GHSUp�TXDOLILFDU RV RSHUDGRUHV SRUWXiULRV�
WHQGR �� GLDV� FRQWDGRV GR SHGLGR GRV LQWHUHVVDGRV� SDUD GHFLGLU� H D
FRPSHWrQFLD GH ILVFDOL]DU DV RSHUDo}HV SRUWXiULDV� R TXH D SRVLFLRQD FRPR
MXL] H SDUWH LQWHUHVVDGD QD RSHUDomR SRUWXiULD� 'D PHVPD IRUPD� FRPSHWH
j DGPLQLVWUDomR SRUWXiULD IL[DU RV YDORUHV H DUUHFDGDU DV WDULIDV SRUWXiULDV
�LQVWDODo}HV SRUWXiULDV GH XVR FRPXP�� HVWDV GHYLGDPHQWH KRPRORJDGDV
SHOR &$3� 1RYDV HVWUXWXUDV WDULIiULDV� DGHTXDGDV DRV UHVSHFWLYRV VLVWHPDV
RSHUDFLRQDLV� GHYHULDP VHU VXEPHWLGDV DRV &$3V� QRV �� GLDV GD SXEOLFDomR
GD QRYD OHL� $OpP GHVVDV FRPSHWrQFLDV� FDEH j DGPLQLVWUDomR SRUWXiULD�
HVWDEHOHFHU DV MRUQDGDV GH WUDEDOKR QR FDLV GH XVR S~EOLFR H R KRUiULR GH
IXQFLRQDPHQWR QR SRUWR� DSyV KRPRORJDomR SHOR &$3� H SODQHMDU D XWLOL�
]DomR GD iUHD GR SRUWR RUJDQL]DGR�

$ ,QVWDODomR 3RUWXiULD 3ULYDWLYD ([FOXVLYD RX 0LVWD p H[SORUDGD SRU SHVVRD
MXUtGLFD GH GLUHLWR S~EOLFR RX SULYDGR� SDUD XVR H[FOXVLYR RX PLVWR� VRE
FRQWUDWRV H[FOXVLYDPHQWH GH GLUHLWR SULYDGR� 5HTXHU DXWRUL]DomR GR PLQLV�
WpULR FRPSHWHQWH� DSyV FRQVXOWD j DXWRULGDGH DGXDQHLUD� DR SRGHU S~EOLFR
PXQLFLSDO� DSURYDomR GR 5HODWyULR GH ,PSDFWR $PELHQWDO �5,0$� HGHPRQV�
WUDomR GH FDSDFLGDGH SDUD R VHX GHVHPSHQKR� SRU VXD FRQWD H ULVFR� $
,QVWDODomR 3RUWXiULD 3ULYDWLYD VHUi LVHQWD GH WD[DV� WDULIDV� FRQWULEXLo}HV H
DGLFLRQDLV SRUWXiULRV� VDOYR VH XWLOL]DU DFHVVRV H SURWHomR GR SRUWR RUJDQL�
]DGR RX HVWLYHU VLWXDGD QD VXD iUHD�

$ DXWRUL]DomRPLQLVWHULDO VHUi IRUPDOL]DGDPHGLDQWH XPFRQWUDWR GH DGHVmR�
SDUD R TXDO D OHL GHILQH RV SRQWRV HVVHQFLDLV REULJDWyULRV� $ ILVFDOL]DomR VHUi
H[HUFLGD SHODV DXWRULGDGHV DGXDQHLUD� PDUtWLPD H VDQLWiULD H SHOD SROtFLD
PDUtWLPD�

$ PRYLPHQWDomR H R DUPD]HQDPHQWR GH PHUFDGRULDV QD iUHD GR SRUWR
RUJDQL]DGR VHUmR HIHWXDGDV SHOD DGPLQLVWUDomR SRUWXiULD RX SRU RSHUDGRUHV
SRUWXiULRV� SHVVRDV MXUtGLFDV GH GLUHLWR SULYDGR� SUp�TXDOLILFDGDV SDUD WDO
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SHOD DGPLQLVWUDomR SRUWXiULD� e GLVSHQViYHO D LQWHUYHQomR GH RSHUDGRUHV
SRUWXiULRV QDV RSHUDo}HV SRUWXiULDV TXH� SRU VHXV PpWRGRV GH PDQLSXOD�
o}HV� VXDV FDUDFWHUtVWLFDV GH DXWRPDomR RX PHFDQL]DomR QmR UHTXHLUDP D
XWLOL]DomR GH PmR�GH�REUD RX TXH SRVVDP VHU H[HFXWDGDV H[FOXVLYDPHQWH
SHOD SUySULD WULSXODomR GDV HPEDUFDo}HV� e SURLELGR DR RSHUDGRU SRUWXiULR
ORFDU RX WRPDU PmR�GH�REUD VRE UHJLPH GH WUDEDOKR WHPSRUiULR� GHYHQGR
VHPSUH VROLFLWi�OD DR yUJmR JHVWRU GH PmR�GH�REUD GR SRUWR�

(P UHODomR D WUDEDOKR SRUWXiULR� D /HL ����� UHYRJD IRUPDOPHQWH RV DUWLJRV
GD &RQVROLGDomR GDV /HLV 7UDEDOKLVWDV �&/7� UHIHUHQWHV j H[FOXVLYLGDGH GR
WUDEDOKR GH HVWLYD H WDPEpP ERD SDUWH GD OHJLVODomR SRUWXiULD DQWHULRU� D
FRPHoDU SHORV GHFUHWRV GH ���� H ILQDOPHQWH D /HL ��������� TXH UHDILU�
PDYD RPRQRSyOLR GRV VLQGLFDWRV QD HVFROKD GRV WUDEDOKDGRUHV DYXOVRV SDUD
DV WDUHIDV GH HVWLYD�

3DUD JHUHQFLDU D TXHVWmR GR WUDEDOKR SRUWXiULR� D OHL GHWHUPLQD TXH VHUmR
FRQVWLWXtGRV� SHORV RSHUDGRUHV SRUWXiULRV� HP �� GLDV FRQWDGRV GD GDWD GH
SXEOLFDomR GD QRYD OHL� ÐUJmRV GH *HVWmR GH 0mR�GH�2EUD GR 7UDEDOKR
3RUWXiULR �2*02� HP FDGD SRUWR RUJDQL]DGR� )RUPDGRV HP FDGD SRUWR
SHORV RSHUDGRUHV SRUWXiULRV� VmR RUJDQL]Do}HV VHP ILQV OXFUDWLYRV� UHSXWDGDV
GH XWLOLGDGH S~EOLFD� OKHV VHQGR YHWDGDV TXDOTXHU RXWUD DWLYLGDGH RX
SUHVWDomR GH VHUYLoRV D WHUFHLURV�

e DGPLWLGR FRPR SUHPLVVD TXH� DOpP GRV WUDEDOKDGRUHV SRUWXiULRV FRP
YtQFXOR HPSUHJDWtFLR SRU SUD]R LQGHWHUPLQDGR� RV DYXOVRV LQVFULWRV DWp ��
GH GH]HPEUR GH ����� GH FDSDWD]LD H GH HVWLYD� VHUmR DXWRPDWLFDPHQWH
LQWHJUDGRV DR QRYR VLVWHPD� H TXH QR SUD]R GH FLQFR DQRV VH EXVFDUi D
PXOWLIXQFLRQDOLGDGH GR WUDEDOKR SRUWXiULR� R TXH SRGHULD VLJQLILFDU D IXVmR
GDV FDWHJRULDV GH FDSDWD]LD� HVWLYD� FRQIHUrQFLD GH FDUJD� FRQVHUWR GH FDUJD�
YLJLOkQFLD GH HPEDUFDo}HV H EORFR� $ FULDomR GR 2*02� HP FDGD SRUWR�
DFDED FRP DV IXQo}HV PRQRSROLVWDV GH JHVWmR GR WUDEDOKR WHPSRUiULR
H[HUFLGDV SHORV VLQGLFDWRV GH WUDEDOKDGRUHV DYXOVRV�

$ OHL FULRX DLQGD XPD LQGHQL]DomR FRPR LQFHQWLYR DR FDQFHODPHQWR GR VHX
UHJLVWUR SHOR WUDEDOKDGRU SRUWXiULR DXW{QRPR �73$�� FRP YDORU SUHYLVWR GH
FHUFD GH 86� �� PLO H PDLV XP DGLFLRQDO SDUD R FDVR GH R 73$ YLU D
VXEVFUHYHU FDSLWDO GH VRFLHGDGH FRPHUFLDO FRP REMHWR GH DWLYLGDGH GH
RSHUDGRU SRUWXiULR� (VVD DomR YLVDYD UHGX]LU� GHPDQHLUDPHQRV WUDXPiWLFD�
R SUREOHPD GRV H[FHGHQWHV GH PmR�GH�REUD SRUWXiULD TXH VH DFXPXODUDP
DR ORQJR GRV DQRV HP FRQVHT�rQFLD� HQWUH RXWURV PRWLYRV� GD PRGHUQ�
L]DomR GR HTXLSDPHQWR GRV SRUWRV�
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2V UHFXUVRV QHFHVViULRV SDUD R SDJDPHQWR GHVVDV LQGHQL]Do}HV YLULDP GH
XP )XQGR GH ,QGHQL]DomR GR 7UDEDOKDGRU 3RUWXiULR $YXOVR �),73�� HV�
SHFLDOPHQWH FULDGR� (VVH IXQGR IRL DOLPHQWDGR SHODV UHFHLWDV RULXQGDV GD
DUUHFDGDomR GR $GLFLRQDO GH ,QGHQL]DomR GR 7UDEDOKDGRU 3RUWXiULR $YXOVR
�$,73�� TXH WHYH YLJrQFLD GH TXDWUR DQRV FRQWDGRV D SDUWLU GR LQtFLR GR
H[HUFtFLR ILQDQFHLUR VHJXLQWH DR GD SXEOLFDomR GD OHL� 2 $,73 IRL XP
DGLFLRQDO DR FXVWR GDV RSHUDo}HV GH FDUJD H GHVFDUJD GH PHUFDGRULDV
LPSRUWDGDV RX H[SRUWDGDV YLD QDYHJDomR GH ORQJR FXUVR H[FOXVLYDPHQWH� D
UD]mR GH ��� 8ILU SRU WRQHODGD GH JUDQHO VyOLGR� ��� 8ILU SRU WRQHODGD GH
JUDQHO OtTXLGR H ��� 8ILU SRU WRQHODGD GH FDUJD JHUDO� VROWD RX XQLWL]DGD� 2
DGLFLRQDO IRL UHFROKLGR SHORV UHVSRQViYHLV SHODV RSHUDo}HV GH FDUJD H
GHVFDUJD GDV UHVSHFWLYDV PHUFDGRULDV� 2V UHFXUVRV GR IXQGR �FHUFD GH 86�
��� PLOK}HV� DFDEDUDP DQWHV TXH R SUREOHPD GH H[FHVVR GH PmR�GH�REUD
SRUWXiULD IRVVH LQWHJUDOPHQWH UHVROYLGR�

$V Do}HV GH DUUHQGDPHQWR GH WHUPLQDLV H LQVWDODo}HV SRUWXiULDV WrP VH GDGR
DWUDYpV GH OHLOmR� HP DOJXQV FDVRV� H HQYHORSH IHFKDGR HP RXWURV� 3UHGR�
PLQD D PDLRU RIHUWD GH SDJDPHQWR SHOR DUUHQGDPHQWR GDV LQVWDODo}HV�
2EVHUYH�VH TXH� QRV FDVRV RFRUULGRV� FRPR QR 7HFRQ�6DQWRV� QmR HVWmR
SUHYLVWRV FRQWUDWRV GH FRQFHVVmR HVSHFtILFR SDUD D SUHVWDomR GRV VHUYLoRV
SRUWXiULRV SHORV RSHUDGRUHV GRV WHUPLQDLV� 1R FDVR GR DUUHQGDPHQWR GR
WHUPLQDO GH FRQWrLQHUHV GR SRUWR GH 6DQWRV �7HFRQ ��� SURFHGHX�VH D OHLOmR�
HP TXH RV OLFLWDQWHV IRUPDULDP� REULJDWRULDPHQWH� XP FRQVyUFLR GH QR
PtQLPR WUrV HPSUHVDV� &DGD OLFLWDQWH REULJDYD�VH D DSUHVHQWDU GRFXPHQWRV
LGHQWLILFDQGR�VH H FRPSURYDQGR SRVVXLU RV UHTXLVLWRV HVWLSXODGRV QR HGLWDO�
DOpP GH DSUHVHQWDU XPD 3URSRVWD GH0HWRGRORJLD H ([HFXomR �30(�� WHQGR
FRPR FRQWH~GR PtQLPR� DQiOLVH GH PHUFDGR� TXDOLGDGH GH VHUYLoR H
DWHQGLPHQWR DRV FOLHQWHV� UHODFLRQDPHQWR FRP WHUFHLURV� REUDV H HTXLSD�
PHQWRV� RSHUDomR� ORJtVWLFD� PHLR DPELHQWH� H FURQRJUDPDV� $ 30( H R
GRFXPHQWR GH FDGD OLFLWDQWH VmR DQDOLVDGRV SHOD &RPSDQKLD 'RFDV GR
(VWDGR GH 6mR 3DXOR �&DGHVS�� SDUD SUp�TXDOLILFDomR GH FDGD OLFLWDQWH SDUD
R OHLOmR�

$ HVWUXWXUD WDULIiULD GRV VHUYLoRV p HVWDEHOHFLGD FDVR D FDVR� SRUWR D SRUWR�
WHUPLQDO D WHUPLQDO� 2 FDVR WtSLFR VmR WDULIDV Pi[LPDV� YDULiYHLV HP UHODomR
DR YROXPH H DR WHPSR� QR FDVR GDV OLFLWDo}HV SDUD DUUHQGDPHQWR GH
WHUPLQDLV� 1R FDVR GR DUUHQGDPHQWR GR WHUPLQDO GH FRQWrLQHUHV GR SRUWR
GH 6DQWRV �7HFRQ ��� DV WDULIDV GHPRYLPHQWDomR GH FRQWrLQHUHV �FRPSDWtYHO
FRP UHJUDV GRV FRQWUDWRV GH IUHWH VRE FRQGLomR OLQHU WHUPV�� D SDUWLU GR LQtFLR
GD RSHUDomR SULYDGD� VmR� DWp VHLV PHVHV� 5� ���� GH VHLV D �� PHVHV� 5�
���� GH �� D �� PHVHV� 5� ���� GH �� D �� PHVHV� 5� ���� GH �� D ��
PHVHV� 5� ���� H PDLV GH �� PHVHV� OLYUH�
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$OpP GLVVR� D DUUHQGDWiULD VH REULJD� QR SUD]R Pi[LPR GH FLQFR DQRV� D
FRQWDU GD GDWD GH DVVLQDWXUD GR FRQWUDWR FRP D &RGHVS� D REWHU H PDQWHU
R FHUWLILFDGR ,62 ���� �TXDOLGDGH� H R FHUWLILFDGR ,62 ����� �PHLR
DPELHQWH�� $ DUUHQGDWiULD WHP XP DQR SDUD DSUHVHQWDU VHXV SDGU}HV�
LQGLFDGRUHV H PHWDV GH TXDOLGDGH� DVVLP FRPR DSUHVHQWDU XP SURJUDPD GH
REWHQomR GRV FHUWLILFDGRV ,62 ���� H ������ REULJDQGR�VH DLQGD D LPSODQ�
WDU DV QRUPDV GH TXDOLGDGH TXH YLHUHP D VHU GHWHUPLQDGDV SHODV DXWRULGDGHV
FRPSHWHQWHV�

������ 2 FDVR GR VLVWHPD URGRYLiULR

$ UHIRUPD GR VHWRU URGRYLiULR WHP FRPRPRWLYDomR LPHGLDWD D UHFXSHUDomR
GDV FRQGLo}HV GD PDOKD GR VHWRU H� D SDUWLU GHVWD� D EXVFD GR DXWRILQDQFLD�
PHQWR GDV SULQFLSDLV URGRYLDV GR SDtV� $ SDUWLFLSDomR GD LQLFLDWLYD SULYDGD
QD JHVWmR GLUHWD �H QmR Vy FRQWUDWDGD� FRPR QR PRGHOR DQWHULRU� UHYHOD
WDPEpP D SUHRFXSDomR FRP R IRPHQWR j HILFLrQFLD QD JHVWmR GD PDQXWHQ�
omR GD LQIUD�HVWUXWXUD �SDYLPHQWRV� REUDV GH DUWH HWF��� 'D SDUWH GR JRYHUQR
IHGHUDO� Ki DLQGD R REMHWLYR GH GHVFHQWUDOL]DU D JHVWmR S~EOLFD GD PDOKD
URGRYLiULD DWUDYpV GH FRQYrQLRV GH GHOHJDomR GH URGRYLDV QmR SHUWHQFHQWHV
DR VLVWHPD WURQFDO GR SDtV DRV HVWDGRV H PXQLFtSLRV�

$ SULQFLSDO IRUPDGH DomR GR JRYHUQR IHGHUDO WHP VLGR D FRQFHVVmRGH URGRYLDV
H[LVWHQWHV GD 8QLmR D HPSUHVDV SULYDGDV� TXH VH FRPSURPHWHP D ID]HU D
UHVWDXUDomR� PDQXWHQomR H H[SDQVmR GHVVDV URGRYLDV HP WURFD GH SHGiJLR�
8P JUDQGH Q~PHUR GH HVWDGRV GD IHGHUDomR VHJXLX SRU HVVH FDPLQKR� PDV
HVSHFLILFDQGR PRGHORV GH FRQFHVVmR FRP FDUDFWHUtVWLFDV SUySULDV��

$ EDVH OHJDO GHVVH SURFHVVR p R 'HFUHWR�/HL ���� GH �� GH DJRVWR GH �����
TXH DXWRUL]RX D FREUDQoD GH SHGiJLR HP HVWUDGDV EORTXHDGDV RX URGRYLDV
H[SUHVVDV �QHQKXPD� QR %UDVLO� GH IDWR R p� H HP SRQWHV� YLDGXWRV� W~QHLV
RX FRQMXQWRV GH REUDV URGRYLiULDV GH JUDQGH YXOWR� )RL QD EUHFKD GD
LQGHILQLomR GR TXH YLULD D VHU FRQMXQWRV GH REUDV URGRYLiULDV GH JUDQGH YXOWR
R 0LQLVWpULR GRV 7UDQVSRUWHV HVWLSXORX� DWUDYpV GH SRUWDULD� TXH HVWHV VHULDP
´��� D URGRYLD RX R FRQMXQWR GH URGRYLDV LQWHUOLJDGDV� TXH VHMDP SDYLPHQ�
WDGDV� FRP H[WHQVmR VXSHULRU D ��� NP� QD FODVVLILFDomR WpFQLFD GR '1(5�
FRPR URGRYLD GH FODVVH ,�$ RX ,�% H� VLPXOWDQHDPHQWH� HVWHMDP LQVHULGDV QR
6LVWHPD $UWHULDO 3ULQFLSDO� QD &ODVVLILFDomR )XQFLRQDO GR 6LVWHPD 5RGRYLiULR
1DFLRQDO�µ
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� 6mR 3DXOR Mi GLVSXQKD GH XP DPSOR SURJUDPD GH H[SDQVmR URGRYLiULD FRP EDVH GH
ILQDQFLDPHQWR HP SHGiJLR� SRUpP DGPLQLVWUDGR SRU HPSUHVDV S~EOLFDV �'HUVD�� 2
HVWDGR WDPEpP HVWi LPSODQWDQGR VHX SURJUDPD GH FRQFHVVmR D HPSUHVDV SULYDGDV�



1R FDVR IHGHUDO� QDV SULPHLUDV IDVHV GH OLFLWDomR GH FRQFHVV}HV URGRYLiULDV
R YHQFHGRU p GHILQLGR SHOR FULWpULR GD PHQRU WDULID EiVLFD GH SHGiJLR� (VVD
WDULID p IL[D� SRU FDWHJRULD GH YHtFXOR� SDJD SRU RFDVLmR GH VXD SDVVDJHP QD
SUDoD GH SHGiJLR� LQGHSHQGHQWHPHQWH GD GLVWkQFLD SHUFRUULGD QD URGRYLD��

2 SURFHGLPHQWR EiVLFR GD OLFLWDomR p� D� DXGLrQFLD S~EOLFD �D FRPXQLGDGH
LQWHUHVVDGD WHP R GLUHLWR GH VH SURQXQFLDU VREUH R SURMHWR�� E� SUp�TXDOLIL�
FDomR �p H[LJLGR XP ODXGR WpFQLFR� UHJXODULGDGH ILVFDO H FDSDFLWDomR ILQDQ�
FHLUD GRV LQWHUHVVDGRV�� F� PHWRGRORJLD GH H[HFXomR �RV OLFLWDQWHV GHPRQV�
WUDP VXDV FDSDFLGDGHV GH H[HFXWDU R SURMHWR� DWUDYpV GH FRQFHSomR SUySULD
EDVHDGD QR FRQKHFLPHQWR GR SUREOHPD H GR SODQR GH WUDEDOKR SURSRVWR��
G� 3URJUDPD GH ([SORUDomR 5RGRYLiULD �R '1(5 HVWDEHOHFH R SURJUDPD
~QLFR GH WUDEDOKR� OHYDQGR HP FRQWD DV PHOKRUHV VROXo}HV WpFQLFDV H
RSHUDFLRQDLV DSUHVHQWDGDV SHORV SURSRQHQWHV��� H H� SURSRVWD GH WDULID �RV
OLFLWDQWHV DSUHVHQWDP VHXV YDORUHV GH WDULID EiVLFD GH SHGiJLR EDVHDGRV HP
XPD HQJHQKDULD ILQDQFHLUD DGHTXDGD��

1RV HVWDGRV� D GLYLVmR GDV PDOKDV HVWDGXDLV IRL UHDOL]DGD HP ORWHV RX
VLVWHPDV SDUD FRQFHVVmR D SULYDGRV �SRU H[HPSOR� QRYH SyORV QR 5LR *UDQGH
GR 6XO� �� ORWHV HP 6mR 3DXOR� VHLV ORWHV QR 3DUDQi H FLQFR VLVWHPDV HP 6DQWD
&DWDULQD�� (P 6mR 3DXOR� D OLFLWDomR VH Gi HP GXDV IDVHV� D� SUp�TXDOLILFDomR�
H E� SURSRVWD WpFQLFD�ILQDQFHLUD� $ YHQFHGRUD p D TXH RIHUHFH D PDLRU RIHUWD
SHOD FRQFHVVmR� D WDULID p SUHHVWDEHOHFLGD� YLVDQGR� HQWUH RXWURV REMHWLYRV�
LPSXOVLRQDU D DUUHFDGDomR ILVFDO SURSLFLDGD SHOD OLFLWDomR� 1R 3DUDQi� D
YHQFHGRUD p D TXH SURSXVHU R PDLRU SURJUDPD GH FRQVHUYDomR� FRPR� SRU
H[HPSOR� HP WHUPRV GH XPDPDOKD DGLFLRQDO D VHU FRQWHPSODGD SHOD FRQFHV�
VLRQiULD� 1R 5LR *UDQGH GR 6XO� R FULWpULR EiVLFR GH MXOJDPHQWR p D PDLRU
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� 0HQFLRQD�VH GH QRYR D /HL ������ GH PXQLFLSDOL]DomR�HVWDGXDOL]DomR GRV SRUWRV H
URGRYLDV� TXH� QR FDVR URGRYLiULR� SHUPLWH TXH DV UHFHLWDV DXIHULGDV DWUDYpV GD FREUDQoD
GH SHGiJLR VHMDP DSOLFDGDV QD URGRYLD SHGDJLDGD RX HP WUHFKRV TXH OKH GmR DFHVVR�

� 1R FDVR IHGHUDO� R 3URJUDPD GH ([SORUDomR GD 5RGRYLD FRQWpP� D� SURMHWRV GH
UHFXSHUDomR HPHUJHQFLDO D VHUHP H[HFXWDGRV QXP SUD]R DSUR[LPDGR GH VHLV PHVHV�
DQWHULRU DR LQtFLR GD FREUDQoD GR SHGiJLR �IDVH GHQRPLQDGD ´WUDEDOKRV LQLFLDLVµ�� E�
SURMHWRV GH UHFXSHUDomR HVWUXWXUDO GD URGRYLD� SUHYHQGR REUDV TXH UHVWDXUHP D HVWUXWXUD
GR SDWULP{QLR S~EOLFR HP SUD]R PpGLR GH WUrV D FLQFR DQRV FRQIRUPH R JUDX GH
FRPSOH[LGDGH H R PRQWDQWH GR LQYHVWLPHQWR HQYROYLGR� F� SURMHWR GH PHOKRUDPHQWRV
TXH DWHQGHP� YLD GH UHJUD� j QHFHVVLGDGH GH DPSOLDomR GD FDSDFLGDGH GD URGRYLD DR
ORQJR GR SUD]R GH FRQFHVVmR H TXH� QRUPDOPHQWH� SRVVXHP IRUWH FRUUHODomR FRP RV
HVWXGRV GH SURMHomR GH WUiIHJR� G� SROtWLFDV H SURJUDPDV GH FRQVHUYDomR H PRQLWRUD�
PHQWR GD URGRYLD OLJDGDV UHVSHFWLYDPHQWH j QHFHVVLGDGH GH H[HFXomR GH VHUYLoRV
URWLQHLURV TXH SRVVDP JDUDQWLU XP SDGUmR GH TXDOLGDGH DRV VHUYLoRV SUHVWDGRV DR
XVXiULR� H H� SODQHMDPHQWR GH XP VLVWHPD GH RSHUDomR SDUD D URGRYLD� FRPR HVSLQKD
GRUVDO GR VLVWHPD GH DUUHFDGDomR H SUHVWDomR GH VHUYLoRV DGHTXDGRV DR XVXiULR�
FRPSUHHQGHQGR FRPXQLFDomR� DWHQGLPHQWR PpGLFR H PHFkQLFR� LQIRUPDo}HV DRV
YLDMDQWHV� UHFODPDo}HV H VXJHVW}HV� SHVDJHP H JXDUGD GH YLJLOkQFLD GR SDWULP{QLR�



H[WHQVmR D VHU RIHUWDGD HP WHUPRV GDV DWLYLGDGHV GH UHVWDXUDomR H FRQVHU�
YDomR FRQVLGHUDGDV SULRULWiULDV� 2 SUD]R p YDULiYHO� VHQGR GH �� DQRV QD
GHOHJDomR DRV HVWDGRV H PXQLFtSLRV� FRP SRVVLELOLGDGH GH XPD SURU�
URJDomR� H VLWXDQGR�VH QR LQWHUYDOR GH �� D �� DQRV QRV FDVRV GDV FRQFHV�
V}HV IHGHUDLV H HVWDGXDLV�

1DV FRQFHVV}HV URGRYLiULDV IHGHUDLV� D HTXDomR GR HTXLOtEULR HFRQ{PLFR�IL�
QDQFHLUR GR FRQFHVVLRQiULR p GHILQLGD SHOR FDGHUQR GH HQFDUJRV GD OLFLWDomR
H SHOD HVWUXWXUD WDULIiULD SURSRVWD SHOD YHQFHGRUD GD OLFLWDomR� 1mR Ki JDUDQWLD
GR YROXPH GH WUiIHJR �ULVFR DVVXPLGR SHOD FRQFHVVLRQiULD� H QmR Ki� HP
SULQFtSLR� SRVVLELOLGDGH GH GLVFULPLQDomR GH SUHoRV� GHQWUR GDV FDWHJRULDV GH
YHtFXORV� PDV Ki GLVFULPLQDomR LPSOtFLWD HQWUH DV FDWHJRULDV �SRU H[HPSOR�
DXWRV YV� FDPLQK}HV�� 'H IDWR� RV PXOWLSOLFDGRUHV GD WDULID EiVLFD SDUD DV YiULDV
FDWHJRULDV GH YHtFXOR QmR VHJXHP XPD PHWRGRORJLD H[SOtFLWD GH DORFDomR GH
FXVWRV GLUHWRV RX WRWDLV�� 7DPEpP QmR Ki SUHYLVmR GH WDULIDomR YDULiYHO �SLFR�
RX FRQJHVWLRQDPHQWR� VHJXLQGR XPD WUDGLomR PDLV HXURSpLD GH FRQJHVWLRQ
SULFLQJ�� D QmR VHU HP FDVRV HVSHFtILFRV �OLFLWDomR GR (VWDGR GR 5LR GH -DQHLUR
GD 9LD /DJRV ² 5-���� ²� FRP WDULID PDLV DOWD QRV ILQV GH VHPDQD�� (P WRGRV RV
FDVRV� D WDULID Vy VHUi FREUDGD DSyV R WpUPLQR GD H[HFXomR GRV SURMHWRV GH
UHFXSHUDomR HPHUJHQFLDO GHILQLGRV QR HGLWDO�

�����2�DQGDPHQWR�GDV�UHIRUPDV

2 VHWRU IHUURYLiULR IHGHUDO HQFRQWUD�VH HP IDVH ILQDO GH WUDQVLomR SDUD D
JHVWmR H RSHUDomR SULYDGDV� 2 OHLOmR GH FRQFHVVmR GD 0DOKD 1RUGHVWH GD
5))6$� IRL UHDOL]DGR FRP VXFHVVR HP MXOKR GH ����� FRQFOXLQGR FRP r[LWR
R SURFHVVR GH GHVHVWDWL]DomR GDTXHOH VXEVLVWHPD� R OHLOmR GD &RPSDQKLD
9DOH GR 5LR 'RFH �&95'� WDPEpP LQFOXLX D FHOHEUDomR GH QRYRV FRQWUDWRV
SDUD VXDV GXDV FRQFHVV}HV �(VWUDGDV GH )HUUR 9LWyULD²0LQDV H &DUDMiV�� 1R
ILQDO GH ���� RFRUUHX R OHLOmR GH GHVHVWDWL]DomR GD )HSDVD� $ SDUWLU GHVVH
PRPHQWR� WRGR R VHWRU GH WUDQVSRUWH IHUURYLiULR GH FDUJD GR SDtV HVWDUi

���

� 5LR�-XL] GH )RUD �%5������ HP FDGD XP GRV WUrV SRVWRV� HP FDGD GLUHomR� D WDULID EiVLFD
LQLFLDO �RXWXEUR GH ����� IRL GH 5� ���� �URGDJHP VLPSOHV� GRLV HL[RV�� H DV WDULIDV
PXOWLSOLFDGDV VmR� 5� ���� �URGDJHP GXSOD� GRLV HL[RV�� 5� ���� �URGDJHP GXSOD RX
VLPSOHV� WUrV HL[RV�� 5� ���� �URGDJHP GXSOD RX VLPSOHV� TXDWUR HL[RV�� 5� �����
�URGDJHP GXSOD� FLQFR HL[RV�� 5� ����� �URGDJHP GXSOD� VHLV HL[RV�� PRWRFLFOHWDV H
VHPHOKDQWHV� 5� ���� �PpGLD GH 5� ����NP� QR FDVR GD URGDJHP VLPSOHV� GRLV HL[RV ²
DXWRV�� 6mR 3DXOR� SUHHVWDEHOHFLGD SHOR 'HSDUWDPHQWR GH (VWUDGDV GH 5RGDJHP �'(5�
QD IDL[D � D � FHQWDYRV GH 86��NP� 3DUDQi� SUHIL[DGD HP5� �������� NP �SLVWD VLPSOHV�
H 5� �������� NP �SLVWD GXSOD��



VHQGR RSHUDGR SRU HPSUHVDV SULYDGDV� HP FRQWUDWRV TXH GHYHP YLJRUDU
SHORV SUy[LPRV �� DQRV� RX ��� HP FDVR GH SURUURJDomR�

2V HIHLWRV GHVVH SURFHVVR GH UHHVWUXWXUDomR GR VHWRU Mi SRGHP VHU PHGLGRV�
H VmR GH PDJQLWXGH FRQVLGHUiYHO� 1D iUHD GH SHVVRDO� R HIHWLYR GD 5))6$
IRL UHGX]LGR GH FHUFD GH��PLO IXQFLRQiULRV SDUD ��PLO� QD IDVH SUp�FRQFHV�
VmR� 2V RSHUDGRUHV SULYDGRV DSURIXQGDUDP HVVH SURFHVVR GH DMXVWDPHQWR
GH SHVVRDO� SDUD FHUFD GH ������ HPSUHJDGRV� FRP OLJHLUD H[SDQVmR GR
YROXPH GH VHUYLoRV SURGX]LGRV� 2V SODQRV GH LQYHVWLPHQWR Mi LQLFLDGRV
GHYHP SURSRUFLRQDU� D PpGLR SUD]R� DXPHQWRV PDLV VLJQLILFDWLYRV GD
SURGXomR H GR QtYHO GH VHUYLoR� HP TXH SHVH R QmR FXPSULPHQWR� SHODV
FRQFHVVLRQiULDV� GDVPHWDV GH SURGXomR �RWLPLVWDV� HVWDEHOHFLGDV QRV HGLWDLV
GH OLFLWDomR SDUD R DQR GH �����

$ LPSOHPHQWDomR GD UHIRUPD SRUWXiULD IRL OHQWD DWp R LQtFLR GH �����
TXDQGR R JRYHUQR IHGHUDO FRQWHPSORX RV VHWRUHV GH LQIUD�HVWUXWXUD FRP D
FULDomR GD &kPDUD GH 3ROtWLFDV GH ,QIUD�(VWUXWXUD ² 'HFUHWR ����� ² H R
VHWRU SRUWXiULR FRP D FULDomR GR *UXSR ([HFXWLYR GH 0RGHUQL]DomR GRV
3RUWRV �*HPSR� ² 'HFUHWR ������ $ HVWH FRPSHWH HODERUDU� LPSOHPHQWDU H
PRQLWRUDU R 3ODQR GH $omR*RYHUQDPHQWDO SDUD R VHWRU� -i QR ILQDO GH �����
RV &RQVHOKRV GH$XWRULGDGH 3RUWXiULD HVWDYDPHP IXQFLRQDPHQWR HP WRGRV
RV SRUWRV RUJDQL]DGRV� 2 DUUHQGDPHQWR GH WHUPLQDLV SDUD R VHWRU SULYDGR
DYDQoRX FRP r[LWR QRV JUDQGHV SRUWRV S~EOLFRV GH 6DQWRV� 5LR GH -DQHLUR�
6HSHWLED H 5LR *UDQGH� QXP WRWDO GH FHUFD GH �� FRQWUDWRV� HQYROYHQGR
LQYHVWLPHQWRV GH PDLV GH 86� ��� PLOK}HV� -i Ki WDPEpP FHQWHQDV GH
RSHUDGRUHV SRUWXiULRV TXDOLILFDGRV� HPERUD HP YiULRV SRUWRV S~EOLFRV DV
FRPSDQKLDV GRFDV FRQWLQXHP RIHUHFHQGR H[FOXVLYDPHQWH VHUYLoRV GH FD�
SDWD]LD�

2 SURFHVVR GH UHHVWUXWXUDomR GDV FRPSDQKLDV GRFDV� HP SDUWLFXODU GH
6DQWRV H GR 5LR GH -DQHLUR� HVWi UHODWLYDPHQWH DYDQoDGR� Mi WHQGR VLGR� HP
YiULRV FDVRV� H[WLQWD D DWLYLGDGH GH FDSDWD]LD� FRP GLVSHQVD GR UHVSHFWLYR
HIHWLYR GH SHVVRDO �FHUFD GH ����� HP 6DQWRV�� 2 HIHWLYR GH SHVVRDO FRP
YtQFXOR HPSUHJDWtFLR GRV SRUWRV S~EOLFRV IRL UHGX]LGR GH ������ WUDED�
OKDGRUHV HP ���� SDUD FHUFD GH FLQFR PLO HP GH]HPEUR GH ����� $
H[SHFWDWLYD p GH TXH� HP VH UHWLUDQGR GD RSHUDomR SRUWXiULD� RV SRUWRV
S~EOLFRV YHQKDP D HPSUHJDU PHQRV GH ����� SHVVRDV�

6HJXQGR OHYDQWDPHQWR UHDOL]DGR� HP ����� KDYLD XP WRWDO GH ������
WUDEDOKDGRUHV SRUWXiULRV HP DWLYLGDGH� GHQWUH RV TXDLV ������ DYXOVRV >YHU
*HPSR ������@� 'HVWHV� ������ WrP GLUHLWR DVVHJXUDGR D FDGDVWUR RX
UHJLVWUR QR 2*02� GHYHQGR D UHJXODUL]DomR GD VLWXDomR GRV GHPDLV VHU

���



REMHWR GH QHJRFLDomR HQWUH DV HQWLGDGHV UHSUHVHQWDWLYDV GRV WUDEDOKDGRUHV
H RV RSHUDGRUHV SRUWXiULRV� 'RV ������ WUDEDOKDGRUHV SRUWXiULRV FRP
YtQFXOR HPSUHJDWtFLR OHYDQWDGRV� ����� WrP GLUHLWR DVVHJXUDGR DR UHJLVWUR
QR 2*02� VH GLVSHQVDGRV VHP MXVWD FDXVD� $Wp VHWHPEUR GH ����� ������
LQGHQL]Do}HV Mi KDYLDP VLGR UHTXHULGDV DR )XQGR GH ,QGHQL]DomR GR
7UDEDOKDGRU 3RUWXiULR� VHQGR ����� SDJDV�  pSRFD� R *HPSR Mi SUHYLD TXH
HVVH IXQGR VHULD LQVXILFLHQWH SDUD FREULU DV LQGHQL]Do}HV SUHYLVWDV� VHQGR
TXH VHX GpILFLW DWXDO p HVWLPDGR HP FHUFD GH 86� ��� PLOK}HV�

2V 2*02V IRUDP FULDGRV HP WRGRV RV SRUWRV S~EOLFRV� PDV DLQGD QmR
DVVXPLUDP GH IDWR VXDV IXQo}HV� $SHQDV QR SRUWR GH 6DOYDGRU R 2*02
ORFDO REWHYH OLPLQDU QD -XVWLoD� HP PDLR GH ����� FRQFHGHQGR R GLUHLWR GH
HVFDODU RV WUDEDOKDGRUHV DYXOVRV� GH DFRUGR FRP D /HL ������ (P DJRVWR GH
����� R 2*02GR SRUWR GR 5LR GH -DQHLUR REWHYH OLPLQDU VHPHOKDQWH� PDV
DLQGD HQIUHQWD D UHVLVWrQFLD GRV WUDEDOKDGRUHV�

2V JDQKRV GH SURGXWLYLGDGH REVHUYDGRV DWp R SUHVHQWH VHJXHP R PHVPR
SDGUmR RFRUULGR DSyV DV UHIRUPDV SRUWXiULDV GH RXWURV SDtVHV� 'H IDWR� HVVHV
JDQKRV DOFDQoDGRV� VHMD FRP UDFLRQDOL]DomR GDV RSHUDo}HV� VHMD FRP
LQYHVWLPHQWRV HP QRYRV HTXLSDPHQWRV� VmR HVSHWDFXODUHV� $XPHQWRV GH
PRYLPHQWDomR GH FRQWrLQHUHV GH ���� VmR IUHT�HQWHPHQWH REVHUYDGRV
DSyV SRXFRV DQRV GH DGPLQLVWUDomR SULYDGD H DOJXQV LQYHVWLPHQWRV� (VVHV
JDQKRV VH SURSDJDP SDUD R WHPSR GH SHUPDQrQFLD H HVSHUD GRV QDYLRV QRV
SRUWRV� H� GR ODGR GR FDLV� SDUD R WHPSR GH SHUPDQrQFLD GDV FDUJDV QRV
WHUPLQDLV H DUPD]pQV�

1D GpFDGD GH ��� D FREUDQoD GH SHGiJLR� VRE DGPLQLVWUDomR GLUHWD GR
'1(5� IRL LPSODQWDGD HP FLQFR WUHFKRV URGRYLiULRV� %5���� �5LR�6mR
3DXOR�� %5���� �2VyULR�3RUWR $OHJUH�� %5���� �3RQWH 5LR�1LWHUyL�� %5����
�5LR�7HUHVySROLV�� H %5���� �5LR�3HWUySROLV�� 1D SULPHLUD HWDSD GR SURJUD�
PD IHGHUDO GH FRQFHVV}HV URGRYLiULDV IRUDP VHOHFLRQDGRV HVVHV PHVPRV
WUHFKRV SDUD OLFLWDomR �YHU FDUDFWHUtVWLFDV QD 7DEHOD ��� WHQGR HP YLVWD D
GHQVLGDGH GH WUiIHJR GHVVHV WUHFKRV� FRPR WDPEpP PLQLPL]DU D UHDomR
FRQWUiULD GRV XVXiULRV >YHU '1(5 ������@�

$WXDOPHQWH HQFRQWUD�VH HP FXUVR XPD VHJXQGD HWDSD GR SURJUDPD IHGHUDO
GH FRQFHVV}HV� $SyV D DQiOLVH ILQDQFHLUD GRV WUHFKRV SRWHQFLDOPHQWH FDQ�
GLGDWRV� VHOHFLRQDUDP�VH ������ .P YLiYHLV SDUD FRQFHVVmR� 1HVVD HWDSD�
p R '1(5 TXH HODERUD RV 3URJUDPDV GH ([SORUDomR GDV 5RGRYLDV� DQWHULRU�
PHQWH DR ODQoDPHQWR GR SURFHVVR GH OLFLWDomR� $R WRGR HVWmR SUHYLVWRV SDUD
FRQFHVVmR� QR SHUtRGR �������� �� WUHFKRV� QXP WRWDO GH ����� .P >YHU
'1(5 ������@� 8P FDStWXOR HVSHFLDO GHYH VHU DEHUWR SDUD DV OLFLWDo}HV GRV

���



WUHFKRV 6mR 3DXOR�&XULWLED�)ORULDQySROLV H 6mR 3DXOR�%HOR +RUL]RQWH� HP
TXH RV LQYHVWLPHQWRV HP GXSOLFDomR HVWmR VHQGR IHLWRV DQWHFLSDGDPHQWH
SHORV JRYHUQRV IHGHUDO� FRP SDUWLFLSDomR GRV HVWDGRV� &DEHULD DR FRQFHV�
VLRQiULR D FRQVHUYDomR H R SDJDPHQWR GH SDUWH GRV LQYHVWLPHQWRV� DWUDYpV
GRV HPSUpVWLPRV FRQWUDtGRV FRP RUJDQL]Do}HV PXOWLODWHUDLV GH FUpGLWR�

2 SURJUDPD GH GHOHJDomR GH URGRYLDV SDUD RV HVWDGRV FDPLQKD FRQIRUPH
R LQWHUHVVH GHVWHV HP LQFRUSRUDU HVVDV URGRYLDV GHOHJDGDV HP VHXV SURJUD�
PDV GH FRQFHVVmR� 2V (VWDGRV GR 5LR *UDQGH GR 6XO H GR 3DUDQi Mi
DEVRUYHUDP ����� H ����� NP� UHVSHFWLYDPHQWH� $V QHJRFLDo}HV FRP R
(VWDGR GH0LQDV *HUDLV SRGHP DFUHVFHQWDU PDLV GRLV PLO .P D HVVH TXDGUR�

�����2�LPSDFWR�ILQDQFHLUR�GDV�UHIRUPDV

8PD GDV PDLRUHV FRQWULEXLo}HV GRV SURJUDPDV GH SULYDWL]DomR� HP GLYHUVRV
SDtVHV� WHP VLGR QD iUHD ILVFDO� RX VHMD� DWUDYpV GRV UHFXUVRV REWLGRV FRP D
YHQGD GH HPSUHVDV H�RX FRQFHVV}HV� WUDQVIHUrQFLD GH GtYLGDV H DLQGD D
GHVRQHUDomR GH LQYHVWLPHQWRV IXWXURV� 1R FDVR GRV WUDQVSRUWHV� HVVD FRQ�
WULEXLomR ILVFDO� HPERUD QmR GHVSUH]tYHO� p GH LPSRUWkQFLD UHODWLYD PHQRU�
0DLV LPSRUWDQWH� FRQWDWD�VH TXH R VHWRU DLQGD SHUPDQHFHUi GHSHQGHQWH
GHPDFLoRV LQYHVWLPHQWRV S~EOLFRV� SDUD DPDQXWHQomR GH QtYHLV DGHTXDGRV
GH VHUYLoR H H[SDQVmR GD FDSDFLGDGH GH RIHUWD�

7DEHOD �
3RVWRV GH SHGiJLR QDV URGRYLDV IHGHUDLV
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(VVD SRVLomR ILFD FODUD QD 7DEHOD �� TXH PRVWUD D UHFHLWD� UHODWLYDPHQWH
EDL[D� GDV SULYDWL]Do}HV GR VHWRU� FRPSDUDGD FRP R JDVWR SUHSDUDWyULR
DQWHULRU H D UHSRVLomR GR YDORU GRV DWLYRV HQYROYLGRV�2V JDVWRV SUHSDUDWyULRV
HQYROYHUDP EDVLFDPHQWH R SDJDPHQWR GH LQFHQWLYRV DR GHVOLJDPHQWR H
YHUEDV UHVFLVyULDV� LQGHQL]Do}HV SDUD FDQFHODPHQWR GH UHJLVWUR GH DYXOVRV
SRUWXiULRV� DVVLP FRPR LQYHVWLPHQWRV HPHUJHQFLDLV QR FDVR IHUURYLiULR�
1RWH�VH DLQGD TXH R YDORU UHFHELGR PDLV VLJQLILFDWLYR IRL R GD SULYDWL]DomR
GDV PDOKDV GD 5))6$� HP TXH FHUFD GH ��� GHVVH YDORU IRUDP ILQDQFLDGRV
SHOR SUySULR JRYHUQR QXP SUD]R GH �� DQRV �FRP GRLV DQRV GH FDUrQFLD��

$ UHODomR HQWUH R YDORU GRV DWLYRV HQYROYLGRV H R YDORU WRWDO GH FDGD VXEVHWRU
�RX SDUWH GHOH� PRVWUD D DEUDQJrQFLD GR SURJUDPD� DPSOR HP IHUURYLDV
����� FRP D SULYDWL]DomR GD )HSDVD� H UHODWLYDPHQWH UHGX]LGR HP SRUWRV
H URGRYLDV� &RQVHT�HQWHPHQWH� RV LQYHVWLPHQWRV HVSHUDGRV VmR SHTXHQRV
DQWH D GHPDQGD JOREDO SRU LQYHVWLPHQWRV HP WUDQVSRUWHV �JURVVR PRGR� XP
OLPLWH LQIHULRU GH FHUFD GH �� GR 3,% SRU DQR� RX VHMD� 86� � ELOK}HV� >YHU
&DVWUR ������@� (P QHQKXP GRV FDVRV Ki GtYLGDV WUDQVIHULGDV� H DV GtYLGDV
UHPDQHVFHQWHV VmR VLJQLILFDWLYDV� SULQFLSDOPHQWH QDV IHUURYLDV H SRUWRV� (VWDV
VmR EDVLFDPHQWH FRPSURPLVVRV H REULJDo}HV QmR SDJDV� MXQWR D LQVWLWXLo}HV
S~EOLFDV� GH ,53-� ,166� )*76� ,&06 H ,66 �SRUWRV�� DOpP GH FRQWULEXLo}HV
DRV UHVSHFWLYRV IXQGRV GH SHQVmR� IRUQHFHGRUHV� H GtYLGDV WUDEDOKLVWDV Mi
MXOJDGDV� H R GpILFLW GR IXQGR GH LQGHQL]DomR GR WUDEDOKDGRU SRUWXiULR�
)LQDOPHQWH� GHVWDFDP�VH RV VLJQLILFDWLYRV DSRUWHV JRYHUQDPHQWDLV QRV ��
DQRV TXH DQWHFHGHUDP DV SULYDWL]Do}HV� TXH QR FDVR IHUURYLiULR GHVWLQDUDP�
VH SULQFLSDOPHQWH SDUD FREULU FXVWRV RSHUDFLRQDLV H VHUYLoR GH GtYLGD�

7DEHOD �
2 LPSDFWR ILQDQFHLUR GDV UHIRUPDV QR VHWRU GH WUDQVSRUWHVD

)HUURYLDV 3RUWRV 5RGRYLDV

*DVWRV SUHSDUDWyULRV SDUD D SULYDWL]DomR ��� ��� �

9DORU UHFHELGR ��� ��� �

9DORU GH UHSRVLomR GRV DWLYRV WUDQVIHULGRV ���� ��� ���

9DORU GH UHSRVLomR GRV DWLYRV GR VXEVHWRU ���� ���� �����

,QYHVWLPHQWRV HVWLPDGRV QR SHUtRGR GH FRQFHVVmR ��� ��� ���

'tYLGDV WUDQVIHULGDV � � �

'tYLGDV UHPDQHVFHQWHV ��� ��� Q�G�

$SRUWHV JRYHUQDPHQWDLV ������� ��� ��� ���

D9DORUHV HP 86� ELOK}HV� )HUURYLDV Vy 5))6$� SRUWRV� &'5- H &RGHVS� URGRYLDV� Vy IHGHUDO� �ª IDVH� 9DORUHV HVWLPDGRV SHOR
DXWRU�
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'HYH�VH UHVVDOWDU TXH QR FDVR SRUWXiULR H[LVWH XP FRQMXQWR VLJQLILFDWLYR GH
WHUPLQDLV SULYDGRV� GHQWUR H IRUD GD iUHD GRV SRUWRV RUJDQL]DGRV� TXH QmR
HVWmR FRQVLGHUDGRV QHVVD DQiOLVH� 1R PHVPR VHQWLGR� RV SURJUDPDV H DWLYRV
HVWDGXDLV HP URGRYLDV QmR IRUDP LQFOXtGRV� 3RU ILP� R FDVR IHUURYLiULR
WDEXODGR H[FOXL D )HSDVD H DV OLQKDV GD &95'�

���$V�TXHVW}HV�SHQGHQWHV

�����2�FDVR�IHUURYLiULR

������ 0i[LPRV WDULIiULRV H XVXiULRV FDWLYRV

2 WHPD WDULIiULR SRVVXL YiULDV YHUWHQWHV LPSRUWDQWHV� WDLV FRPR UHDMXVWH H
UHYLVmR WDULIiULD� OLPLWHV Pi[LPRV H PtQLPRV� GLIHUHQFLDomR WDULIiULD� WDULIDV
GH XWLOL]DomR GH OLQKDV HWF� 9DPRV QRV FRQFHQWUDU DTXL� HQWUHWDQWR� QD
TXHVWmR GR WUDQVSRUWH GHSHQGHQWH� RX VHMD� DV VLWXDo}HV HP TXH QmR p
SRVVtYHO FKHJDU D XP DFRUGR VREUH R SUHoR GR WUDQVSRUWH� QDV QHJRFLDo}HV
HQWUH FRQFHVVLRQiULR H XVXiULR H HP TXH HVWH YHP UHTXHUHU DR SRGHU
FRQFHGHQWH R HVWDEHOHFLPHQWR GH WDULIDV HVSHFtILFDV� FRP EDVH QRV FXVWRV
GH RSHUDomR HQYROYLGRV� FRQIRUPH HVWDEHOHFH R FRQWUDWR GH FRQFHVVmR��

2EVHUYH�VH TXH� QR SHUtRGR GH RSHUDomR HVWDWDO GDV IHUURYLDV� DPRGLFLGDGH
GDV WDULIDV IRL JDUDQWLGD SHOR SUySULR FRQWUROH S~EOLFR GDV HPSUHVDV IHU�
URYLiULDV� 2V JUDQGHV XVXiULRV �PLQHUDGRUDV� VLGHU~UJLFDV� TXH� QR SDVVDGR�
WRPDUDP GHFLV}HV GH LQYHVWLPHQWR H GH ORFDOL]DomR VH HQFRQWUDP� DVVLP�
HP JUDQGH PHGLGD� FDWLYRV GR WUDQVSRUWH IHUURYLiULR� $ PXGDQoD GR FRQ�
WUROH GDV FRQFHVV}HV SDUD R VHWRU SULYDGR SRGHULD HQVHMDU XPD UHYLVmR
RSRUWXQtVWLFD GDV WDULIDV FREUDGDV SHORV VHUYLoRV� QR VHQWLGR GH VH FREUDU
DFLPD GDTXLOR TXH VHULD QHJRFLDGR HQWUH RV XVXiULRV H RV FRQFHVVLRQiULRV
SULYDGRV� FDVR HVVHV XVXiULRV DLQGD QmR WLYHVVHP WRPDGR VXDV GHFLV}HV
ORFDFLRQDLV H GH LQYHVWLPHQWR�

2EVHUYH�VH� FRQWXGR� TXH DV SRWHQFLDLV FRQWHVWDo}HV WDULIiULDV GHVVHV XVXi�
ULRV FDWLYRV IRUDP DWHQXDGDV� QR FDVR EUDVLOHLUR� SRLV VH SHUPLWLX� QRPRGHOR
GH FRQFHVVmR� TXH RV JUDQGHV XVXiULRV VH WRUQDVVHP DFLRQLVWDV GDV HPSUHVDV
RSHUDGRUDV IHUURYLiULDV QDV VXDV UHVSHFWLYDV iUHDV GH DWXDomR� GHQWUR GH
FHUWRV OLPLWHV ���� GR FDSLWDO QDV PDOKDV UHOHYDQWHV��
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� 3DUD PDLV GHWDOKHV� YHU� SRU H[HPSOR� &DVWUR� (VSRVLWR H &DUULV �������



2 SULPHLUR DVSHFWR UHOHYDQWH D GHVWDFDU p R GH GHWHUPLQDomR GD SUySULD
FRQGLomR GH GHSHQGrQFLD GR XVXiULR HP UHODomR DR WUDQVSRUWH IHUURYLiULR�
1RWH�VH TXH R XVXiULR SRGH GLVSRU GH YiULDV DOWHUQDWLYDV GH WUDQVSRUWH HP
FRQGLo}HV VLPLODUHV RX HTXLYDOHQWHV� R TXH QmR DXWRUL]DULD XP UHFODPH DR
SRGHU FRQFHGHQWH QR VHQWLGR GH HVWDEHOHFHU WDULIDV HVSHFtILFDV� &RPSHWH�
SRUWDQWR� DR FRQFHGHQWH GHILQLU FODUDPHQWH DV VLWXDo}HV HP TXH GH IDWR VH
FDUDFWHUL]D D GHSHQGrQFLD� FRPR SRQWR GH SDUWLGD SDUD D DFHLWDomR GR
HQFDUJR GH GHILQLomR GH WDULIDV HVSHFtILFDV� 5HVVDOWH�VH� FRQWXGR� TXH QmR
Ki� DWp R SUHVHQWH� TXDOTXHU QRUPDWL]DomR GRV SURFHGLPHQWRV GH GHWHUPL�
QDomR TXHU GD UHODomR GHGHSHQGrQFLD� TXHU GRV QtYHLV DGHTXDGRVGH WDULIDV
QHVVDV VLWXDo}HV�

1HVVH DVSHFWR� Ki TXH VH FRQVLGHUDU WRGRV RV IDWRUHV TXH DIHWDP D GHPDQGD
RX R YDORU GRV VHUYLoRV SHUFHELGR SHOR FRQVXPLGRU TXH VmR UHOHYDQWHV SDUD
R HVWDEHOHFLPHQWR GRV QtYHLV WDULIiULRV� Dt LQFOXtGD D FRPSUHHQVmR GH VXD
ORJtVWLFD JOREDO �QmR DSHQDV R SHUFXUVR IHUURYLiULR�� (VVHV IDWRUHV SRGHP
LQFOXLU R YDORU GDV PHUFDGRULDV WUDQVSRUWDGDV� D FRPSHWLomR LQWHUPRGDO� D
FRPSHWLomR HQWUH SRUWRV DOWHUQDWLYRV GH GHVWLQR �SRU H[HPSOR� 6DQWRV YV
6HSHWLED YV 7XEDUmR�� DV SRVVLELOLGDGHV GH VXEVWLWXLomR GD SUySULD PHUFD�
GRULD SRU RXWUD HTXLYDOHQWH RX GH RXWUD RULJHP �SRU H[HPSOR� PLQpULR GH
IHUUR GD &95' YV PLQpULR GD 0%5� RX YV PLQpULR GD $XVWUiOLD��

(P UHODomR j FRQFRUUrQFLD HQIUHQWDGD SHOR WUDQVSRUWH IHUURYLiULR� D LGHQWL�
ILFDomR GD FRQFRUUrQFLD DWXDO H SRWHQFLDO VH GDULD D SDUWLU GH RXWURV
RSHUDGRUHV GH WUDQVSRUWH �IHUURYLiULR RX QmR� TXH Mi RSHUDP QR PHVPR
VHJPHQWR GH PHUFDGR RX TXH SRGHP YLU D RSHUDU HIHWLYDPHQWH HP XP
KRUL]RQWH GH WHPSR� FXUWR R VXILFLHQWH� SDUD D H[HUFHU DOJXP WLSR GH
FRQVWUDQJLPHQWR VREUH D FRQGXWD WDULIiULD GR�V� RSHUDGRU�HV� TXH HVWi�mR�
DWXDQGR QR PHUFDGR HVSHFtILFR�

3RGH�VH DLQGD VHSDUDU D RIHUWD GH VHUYLoRV FRQFRUUHQFLDLV j IHUURYLD HP GRLV
JUDQGHV JUXSRV� 2 SULPHLUR LQFOXL R GH RIHUWDGRUHV TXH WLSLFDPHQWH DSUH�
VHQWDP XPD HVWUXWXUD SURGXWLYD FDUDFWHUL]DGD SRU SRXFRV LWHQV GH FXVWR
LUUHFXSHUiYHLV� 6mR HOHV RV WUDQVSRUWDGRUHV URGRYLiULRV H DTXDYLiULRV� HP
KDYHQGR D LQIUD�HVWUXWXUD DGHTXDGD HP DPERV RV FDVRV �URGRYLDV� H SRU�
WRV�KLGURYLDV� UHVSHFWLYDPHQWH�� 1HVVH FDVR� D DWXDomR GHVVHV RSHUDGRUHV
HVWi VXMHLWD D H[LVWrQFLD GHVVDV LQVWDODo}HV GH LQIUD�HVWUXWXUD HP FRQGLo}HV
GH XVR H SUR[LPLGDGH WDLV TXH SRVVLELOLWHP XP FRQWHVWDELOLGDGH HIHWLYD j
DWXDomR GR RSHUDGRU IHUURYLiULR VRE DQiOLVH� 2 VHJXQGR JUXSR p FRPSRVWR
GH RSHUDGRUHV WLSLFDPHQWH LQWHJUDGRV D LWHQV GH FXVWR HVSHFtILFRV H� SRU�
WDQWR� LUUHFXSHUiYHLV� 6mR HOHV RV GXWRYLiULRV H RV IHUURYLiULRV �RXWURV
FRQFHVVLRQiULRV� QR FDVR�� 'D PHVPD PDQHLUD� p D H[LVWrQFLD H FRQGLo}HV
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GH XVR GD LQIUD�HVWUXWXUD GHVVDV DOWHUQDWLYDV p TXH LUi SURSRUFLRQDU D
TXDOLILFDomR H TXDQWLILFDomR GR JUDX GH FRQWHVWDELOLGDGH GR VHJPHQWR GH
PHUFDGR GD IHUURYLD VRE DQiOLVH�

'HVWDTXH�VH DLQGD TXH SRGH KDYHU XPD VpULH GH LQYHVWLPHQWRV HV�
SHFtILFRV H� SRUWDQWR� LUUHFXSHUiYHLV� IHLWRV SHOR SUySULR XVXiULR GRV
VHUYLoRV� TXH DWXDULDP QR VHQWLGR GH UHGX]LU D FRQWHVWDELOLGDGH RX D
SRVVLELOLGDGH GH FRQFRUUrQFLD HIHWLYD SRU SDUWH GH RXWURV RSHUDGRUHV�
SULQFLSDOPHQWH RV QmR�IHUURYLiULRV� QR VHQWLGR GH TXH HVVHV LQYHVWL�
PHQWRV DPDUUDULDP R XVXiULR D XP RSHUDGRU IHUURYLiULR� 6mR H[HPSORV
GHVVHV LQYHVWLPHQWRV� UDPDLV� WHUPLQDLV IHUURYLiULRV� WHUPLQDLV SRUWXiULRV
DFHVVDGRV H[FOXVLYDPHQWH SHOD IHUURYLD� GHVYLRV� LQVWDODo}HV GH FDUJD H
GHVFDUJD H VLVWHPDV GH FRPXQLFDomR �YDJ}HV H ORFRPRWLYDV VHULDP� HP
SULQFtSLR� UD]RDYHOPHQWH UHFXSHUiYHLV� GHSHQGHQGR GH VXDV HVSHFLILFD�
o}HV WpFQLFDV��

$ GHWHUPLQDomR GDPRGLFLGDGH GD WDULID HP UHODomR DRV FXVWRV GH SURGXomR
GRV VHUYLoRV Mi UHSUHVHQWD XP HIHLWR GHFRUUHQWH GD H[LVWrQFLD RX QmR GH
GRPtQLR GH PHUFDGR� 1HVVH VHQWLGR� R IDWR GH XP RSHUDGRU WHU GRPtQLR
VREUH XP VHJPHQWR GH PHUFDGR QmR VLJQLILFD QHFHVVDULDPHQWH TXH D WDULID
FREUDGD VHMD DEXVLYD� RX VHMD� R HVWDEHOHFLPHQWR GD GHSHQGrQFLD GR
WUDQVSRUWH IHUURYLiULR p FRQGLomR QHFHVViULD� PDV QmR VXILFLHQWH� SDUD D
FDUDFWHUL]DomR GH WDULIDV PRQRSROtVWLFDV� 'LWR DLQGD GH RXWUD PDQHLUD� R
SRGHU FRQFHGHQWH GHYH VHPSUH YHULILFDU D PRGLFLGDGH GDV WDULIDV FREUDGDV
HP PHUFDGRV RQGH VH VXVSHLWD GH XPD VLWXDomR GH GHSHQGrQFLD GR
WUDQVSRUWH IHUURYLiULR� 1HVVD GHWHUPLQDomR� GHYH�VH OHYDU HP FRQVLGHUDomR
DV VHJXLQWHV SRVVLELOLGDGHV�

x D TXDQWLGDGH GH WUiIHJR WUDQVSRUWDGR� TXH QmR FRQWULEXL SDUD R SDJD�
PHQWR GRV FXVWRV FRPXQV H IL[RV LGHQWLILFiYHLV FRP R PHUFDGR VRE
DQiOLVH�

x D TXDQWLGDGH GH WUiIHJR WUDQVSRUWDGR� TXH FRQWULEXL PDUJLQDOPHQWH SDUD
R SDJDPHQWR GRV FXVWRV FRPXQV H IL[RV LGHQWLILFiYHLV FRP R PHUFDGR
VRE DQiOLVH� H D SRVVLELOLGDGH GH DXPHQWDU DV UHFHLWDV RULXQGDV GHVVH
WUiIHJR� H

x D FRQWULEXLomR GR PHUFDGR H WUiIHJR VRE DQiOLVH SDUD R SDJDPHQWR GRV
FXVWRV IL[RV H FRPXQV LGHQWLILFiYHLV FRP R PHUFDGR VRE DQiOLVH H FRPR
XP WRGR GR RSHUDGRU��
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� 3DUD XPD GLVFXVVmR DSURIXQGDGD GD TXHVWmR GDV URGRYLDV� YHU *XDVFK H %OLW]HU ������
H .HVVLGHV H :LOOLQJ �������



'HVVDPDQHLUD� REVHUYD�VH� SRU HVVH SURFHGLPHQWR� D OLJDomR H[LVWHQWH HQWUH
D TXHVWmR GD PRGLFLGDGH WDULIiULD H D TXHVWmR GR HTXLOtEULR HFRQ{PLFR�IL�
QDQFHLUR GR FRQWUDWR GH FRQFHVVmR� 'H IDWR� FRQVWLWXL REULJDomR GR SRGHU
FRQFHGHQWH D JDUDQWLD GHVVH HTXLOtEULR HP WHUPRV GH UHFHLWD� VXMHLWD D
XPD DGPLQLVWUDomR KRQHVWD H HILFLHQWH� GH PDQHLUD D FREULU DV GHVSHVDV
RSHUDFLRQDLV� LQFOXLQGR GHSUHFLDomR� REVROHVFrQFLD� DUUHQGDPHQWR� SDJD�
PHQWR GD FRQFHVVmR� GH HPSUpVWLPRV� H QRYRV LQYHVWLPHQWRV� VRPDGR D
XP OXFUR UD]RiYHO H SURSRUFLRQDO DR FDSLWDO LQYHVWLGR H DR ULVFR GR HPSUH�
HQGLPHQWR�

e YiOLGR REVHUYDU TXH D OHJLVODomR GRV (VWDGRV 8QLGRV HVWDEHOHFH XP
SURFHGLPHQWR VLPSOLILFDGR SDUD D GHWHUPLQDomR GD PRGLFLGDGH WDULIiULD�
TXH FRQVLVWH QR FiOFXOR GD UD]mR WDULID�FXVWR YDULiYHO� 6H HVVD UD]mR IRU LJXDO
RX PHQRU GR TXH ����� ILFD DXWRPDWLFDPHQWH GHWHUPLQDGR TXH R RSHUD�
GRU QmR SRVVXL GRPtQLR GH PHUFDGR H TXH D WDULID p UD]RiYHO� 3RU RXWUR
ODGR� VH D WDULID IRU VXSHULRU D HVVH SHUFHQWXDO� QmR ILFD DXWRPDWLFDPHQWH
HVWDEHOHFLGR VH Ki GRPtQLR GH PHUFDGR RX VH D WDULID p DEXVLYD� 1RV FDVRV�
SRUpP� FRQVLGHUDGRV PDLV H[SUHVVLYRV� LQGLFD�VH D XWLOL]DomR GD PHWRGROR�
JLD GH FXVWRV LQGLYLGXDOL]DGRV �VWDQG DORQH FRVW��

8PD YH] GHWHUPLQDGD D GHSHQGrQFLD HP UHODomR DR WUDQVSRUWH IHUURYLiULR�
REULJD�VH R SRGHU FRQFHGHQWH D HVWDEHOHFHU WDULIDV FRP EDVH QRV FXVWRV
RSHUDFLRQDLV HQYROYLGRV� 7UDWD�VH DTXL� SRUWDQWR GH UHXQLU RV HOHPHQWRV
FRQFHLWXDLV TXH IXQGDPHQWHP D GHILQLomR H R FiOFXOR GHVVHV FXVWRV UHOH�
YDQWHV� 2EVHUYH�VH� QR HQWDQWR� TXH D H[LVWrQFLD GH XPD SDUFHOD VLJQLILFD�
WLYD GH FXVWRV FRPXQV� HP IHUURYLDV� WHP FRPR FRQVHT�rQFLD SUiWLFD D
LPSRVVLELOLGDGH GH VH WDULIDU EDVHDGR HP FXVWRV� WmR�VRPHQWH� H JDUDQWLU
VLPXOWDQHDPHQWH R HTXLOtEULR ILQDQFHLUR GD FRQFHVVmR� ,VVR SRUTXH HVVHV
FXVWRV QmR VmR DWULEXtYHLV LQHTXLYRFDPHQWH D VHUYLoRV HVSHFtILFRV� WRUQDQ�
GR�VH DUELWUiULD TXDOTXHU WHQWDWLYD GH FREUL�ORV� $VVLP� ID]�VH QHFHVViULR
GLPHQVLRQDU DOJXPD IRUPD GH YHULILFDomR GD PRGLFLGDGH GRV SUHoRV GLIH�
UHQFLDGRV� PHVPR RV HVWDEHOHFLGRV LQLFLDOPHQWH QRV HGLWDLV GH OLFLWDomR GDV
FRQFHVV}HV� 1HVVH VHQWLGR� D SUiWLFD UHJXODWyULD HP UHODomR D FDVRV GH
XVXiULRV FDWLYRV YHP FRORFDGR KDELWXDOPHQWH WUrV UHVWULo}HV RX WHVWHV j
SUiWLFD GH SUHoRV GLIHUHQFLDGRV SHOD GHPDQGD� RX SUHoRV GH 5DPVH\� RX
VHMD� R WHVWH GR FXVWR LQGLYLGXDOL]DGR �VWDQG DORQH FRVW�� R WHVWH GD HILFLrQFLD
SURGXWLYD H D UHVWULomR GH UHFHLWD JOREDO DGHTXDGD�

2 SULPHLUR WHVWH JDUDQWH TXH R XVXiULR FDWLYR QmR VHMD FREUDGR SHOR VHUYLoR
PDLV GR TXH R FXVWR LQFRUULGR SRU XP IRUQHFHGRU DOWHUQDWLYR HVSHFLDOL]DGR
QDTXHOH VHUYLoR� &DEH UHVVDOWDU TXH HVWH p XP WHVWH WHyULFR H DOWDPHQWH
HVSHFtILFR� RX VHMD� YDULD VLJQLILFDWLYDPHQWH HP IXQomR GR FDVR FRQVLGHUDGR�
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1R HQWDQWR� D LGpLD GH VH GHVHQYROYHU R FiOFXOR GR PHQRU FXVWR WHyULFR GH
VH SUHVWDU XP VHUYLoR DOWHUQDWLYR D XP XVXiULR �RX JUXSR GH XVXiULRV FDWLYRV�
p DWUDHQWH� SRLV SRVVLELOLWD HVWDEHOHFHU XP WHWR LQHTXtYRFR SDUD R SUHoR GRV
VHUYLoRV�

1R FDVR EUDVLOHLUR� QR HQWDQWR� Ki DOJXPDV FRPSOH[LGDGHV DGLFLRQDLV�
,QLFLDOPHQWH� RV FRQFHVVLRQiULRV DUUHQGDP DWLYRV RSHUDFLRQDLV H QmR FRQV�
WURHP� GR ]HUR� DV IHUURYLDV� 1HVVH VHQWLGR� R YDORU SDJR SHOR DUUHQGDPHQWR
H SHOD FRQFHVVmR QmR HVWi OLJDGR DR YDORU GRV DWLYRV RSHUDFLRQDLV� (VVH YDORU
p GHWHUPLQDGR� GR ODGR GD UHFHLWD� H[DWDPHQWH SHOR TXH VH SRGH FREUDU
GRV XVXiULRV DWXDLV H SRWHQFLDLV� 'HVVD PDQHLUD� R FRPSRQHQWH GH FXVWR
DIXQGDGR �VXQN�� TXH p R YDORU SDJR SHOD FRQFHVVmR H R DUUHQGDPHQWR�
GHSHQGH GD HVWUXWXUD UHJXODWyULD H GH VXD LPSOHPHQWDomR� VREUH DV TXDLV
DLQGD SRXFR VH VDEH�

(VVH SUREOHPD SRGH VHU FRQWRUQDGR FDVR VH DGPLWD TXH DV EDUUHLUDV j
HQWUDGD H j VDtGD GH QRYRV IRUQHFHGRUHV GH VHUYLoRV VHMDP HOLPLQDGDV QD
DQiOLVH GR FXVWR LQGLYLGXDOL]DGR� (VVD UHPRomR GH EDUUHLUDV H[WLQJXH TXDO�
TXHU YDQWDJHP GHVIUXWDGD SHOD IHUURYLD H[LVWHQWH� R TXH OKH FRQIHUH SRGHU
GH PRQRSyOLR� 3RGHUtDPRV� GHVVD PDQHLUD� HVWLPDU R FXVWR LQGLYLGXDOL]DGR
DWUDYpV GD VLPXODomR GD RSHUDomR GR WUDQVSRUWH IHUURYLiULR SHOR SUySULR
XVXiULR� QDV OLQKDV GR FRQFHVVLRQiULR� VHQGR TXH R XVXiULR WDPEpP SDJDULD
XPD WDULID SHOR XVR GDV OLQKDV� RX WUDFNDJH ULJKWV� (VVD WDULID SRGHULD VHU
GHWHUPLQDGD FRP EDVH QR FXVWR GLUHWR GR GHVJDVWH GD YLD� FDXVDGR SHOR
WUiIHJR GR XVXiULR�

6HJXQGR� R WHVWH GD HILFLrQFLD SURGXWLYD SHUPLWH D LQYHVWLJDomR GH HYHQWXDLV
DEHUUDo}HV QD JHUrQFLD GD FRQFHVVmR� H[SXUJDQGR�DV GRV FXVWRV GR FRQFHV�
VLRQiULR� $VVLP� XPD HYHQWXDO GHIHVD GR FRQFHVVLRQiULR GH VXD SROtWLFD
WDULIiULD GHYH WHU FRPR EDVH XPD DGPLQLVWUDomR LQHTXLYRFDPHQWH HILFLHQWH�

7HUFHLUR� R WHVWH GD UHFHLWD JOREDO DGHTXDGD IXQFLRQD QRV GRLV VHQWLGRV� 1R
SULPHLUR� R SRGHU FRQFHGHQWH GHYH DVVLVWLU DR FRQFHVVLRQiULR QR VHQWLGR
GHVWH REWHU UHFHLWDV TXH VHMDP VXILFLHQWHV� VRE XPD DGPLQLVWUDomR KRQHVWD
H HILFLHQWH� SDUD FREULU WRGDV DV GHVSHVDV RSHUDFLRQDLV� LQFOXLQGR GHSUHFLD�
omR� REVROHVFrQFLD� DUUHQGDPHQWRV� SDJDPHQWR GHYLGR SHOD FRQFHVVmR�
EHP FRPR XP OXFUR UD]RiYHO VREUH R FDSLWDO DORFDGR QR HPSUHHQGLPHQWR�
1R VHJXQGR VHQWLGR� R SRGHU FRQFHGHQWH GHYH YHULILFDU VH XP HYHQWXDO XVR
RSRUWXQtVWLFR GR SRGHU GH PRQRSyOLR HVWi SHUPLWLQGR DR FRQFHVVLRQiULR
DXIHULU UHFHLWDV H[FHVVLYDV�

+i DOJXPDV GLUHWUL]HV EiVLFDV SDUD GHWHUPLQDU GD DGHTXDomR GD UHFHLWD
JOREDO� ,QLFLDOPHQWH� D UHQWDELOLGDGH REWLGD SHOR FRQFHVVLRQiULR GHYH VHU
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VHPHOKDQWH jTXHOD GHVIUXWDGD SRU HPSUHHQGLPHQWRV FRP ULVFRV VHPH�
OKDQWHV HP RXWURV VHWRUHV GD HFRQRPLD� 9DOH QRWDU TXH HVVD FRPSDUDomR
QmR GHYH VHU IHLWD HQWUH RXWUDV HPSUHVDV GR SUySULR VHWRU IHUURYLiULR� XPD
YH] TXH HVWmR VXMHLWDV D XP VXEFRQMXQWR LJXDO GH IDWRUHV H[WHUQRV� 2XWURV�
VLP� R UHWRUQR REWLGR QmR GHYH VHU HQFDUDGR FRPR XP Q~PHUR UtJLGR D VHU
DWLQJLGR WRGRV RV DQRV H MDPDLV XOWUDSDVVDGR� PDV YLVWR FRPR XPD PHWD GH
ORQJR SUD]R� 'H RXWUR ODGR� HVVH WHVWH QmR GHYH IXQFLRQDU FRPR XP
GHVLQFHQWLYR DR FRQFHVVLRQiULR SDUD DSHUIHLoRDU VXD RSHUDomR H UHGX]LU
VHXV FXVWRV�

'HVWDFD�VH� DLQGD QHVVH WySLFR� D LPSRUWkQFLD GR FRUUHWR UHJLVWUR GH IOX[RV
ILQDQFHLURV H HVWRTXHV GH DWLYRV H SDVVLYRV� H R XVR GHVVHV UHJLVWURV SDUD
LQIRUPDU D TXHVWmR WDULIiULD� 2V UHJLVWURV FRQWiEHLV VmR� SRU H[FHOrQFLD� R
GLVSRVLWLYR GH PRQLWRUDPHQWR GD SUHFRQL]DGD PRGLFLGDGH GH WDULIDV� 1R
HQWDQWR� Ki XPD VpULH GH GLILFXOGDGHV UHODFLRQDGDV j SUiWLFD FRQWiELO QR
FDVR GDV FRQFHVV}HV IHUURYLiULDV EUDVLOHLUDV�

8PD GLILFXOGDGH TXH FHUWDPHQWH FRQFHUQH GLUHWDPHQWH j TXHVWmR WDULIiULD�
p D GRV FXVWRV LQFUHPHQWDLV YHUVXV FXVWRV PpGLRV� &XVWRV LQFUHPHQWDLV VmR
HVVHQFLDOPHQWH UHODFLRQDGRV D FXVWRV GH RSRUWXQLGDGH H VH XWLOL]DP GH
SUHoRV FRUUHQWHV GH UHSRVLomR GH DWLYRV H LQVXPRV� 3RU RXWUR ODGR� DV
DYDOLDo}HV GH FXVWRV PpGLRV EDVHLDP�VH HP UHJLVWURV KLVWyULFRV TXH SRGHP
VREUH RX VXEHVWLPDU SUHoRV� (VVDV GLVFUHSkQFLDV FRORFDP GHVDILRV SDUD R
UHJXODGRU� QR VHQWLGR GH HVWDEHOHFHU FRUUHWDPHQWH RV SUHoRV GRV VHUYLoRV H
GH JDUDQWLU D UHPXQHUDomR H D UHSRVLomR GRV DWLYRV�

2XWUR SUREOHPD TXH VH FRORFD SDUD D UHJXODomR GRV VHUYLoRV GH LQIUD�HV�
WUXWXUD DGYpP GDV FRPSOH[LGDGHV FRQWiEHLV JHUDGDV SHOR PRGHOR GH FRQ�
FHVVmR GH DWLYRV Mi H[LVWHQWHV� VHP RX FRP DUUHQGDPHQWR H[SOtFLWR HP
FRQWUDWR VHSDUDGR FRPR QR FDVR IHUURYLiULR� 1HVVH FDVR� DV DSURSULDo}HV
GH GHVSHVDV� SULQFLSDOPHQWH DV UHODFLRQDGDV DR HVWRTXH GH DWLYRV GHVVHV
FRQFHVVLRQiULRV� QmR VH SUHVWDULDP j DSOLFDomR GRV PRGHORV H[LVWHQWHV GH
DSURSULDomR FRQWiELO� FRPR WDPEpP RV VLVWHPDV GH FXVWRV FRQKHFLGRV QD
OLWHUDWXUD H XWLOL]DGRV QD SUiWLFD�

&DEH DLQGD UHVVDOWDU TXH D XWLOL]DomR GH GHVSHVDV HIHWLYDPHQWH LQFRUULGDV
QD DSXUDomR GH FXVWRV� SDUD ILQV GH WDULIDomR� SRGH GLVWRUFHU RV UHVXOWDGRV
HP IXQomR GH GLVSDULGDGHV HQWUH RV YDORUHV FRQWDELOL]DGRV H RV FXVWRV GH
UHSRVLomR GRV DWLYRV� (VVH SUREOHPD SRGH VHU SDUWLFXODUPHQWH UHOHYDQWH QR
FDVR GD GHSUHFLDomR GR PDWHULDO URGDQWH H GH HTXLSDPHQWRV �XWLOL]DQGR�VH
YDORUHV KLVWyULFRV�� EHP FRPR QR FDVR GH SRVWHUJDomR GD PDQXWHQomR
FRUUHQWH �R TXH p XVXDO��
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������ 2 OLPLWH WDULIiULR LQIHULRU

$ UHVWULomR HVWDEHOHFLGD QR FRQWUDWR GH FRQFHVVmR� QR kPELWR GD GHVHV�
WDWL]DomR GD 5))6$� HP UHODomR DR OLPLWH LQIHULRU GD WDULID IHUURYLiULD p TXH
HVWD GHYH VH VLWXDU DFLPD GRV FXVWRV YDULiYHLV GH ORQJR SUD]R� 1D YHUGDGH�
Ki VLWXDo}HV HP TXH R SRGHU FRQFHGHQWH GHYH LQWHUYLU FRQWUD D SUiWLFD GH
WDULIDV SUHGDWyULDV� RX VHMD� DEDL[R GR FXVWR LQFUHPHQWDO GH FDGD VHUYLoR�
(VVHV FXVWRV� QR HQWDQWR� YDULDP PXLWR FRQIRUPH DV FRQGLo}HV HVSHFtILFDV
GH FDGD IOX[R GH FDUJD� SRGHQGR VHU H[WUHPDPHQWH UHGX]LGRV �SRU H[HP�
SOR� FDUJDV GH UHWRUQR�� 2XWURVVLP� D JUDQGH PRELOLGDGH GRV IDWRUHV GH
SURGXomR GRV FRQFRUUHQWHV GD IHUURYLD WRUQD TXDVH TXH LQyFXD D SUiWLFD GH
SUHoRV SUHGDWyULRV� D PpGLR SUD]R� SDUD XPD HYHQWXDO FRQTXLVWD H XVXIUXL�
omR GH SRGHU GH PHUFDGR� 1R HQWDQWR� SRGH KDYHU XQV SRXFRV FDVRV HP
TXH HVVD SUiWLFD WHQKD SRVVLELOLGDGH GH r[LWR� MXVWLILFDQGR D SURLELomR GD
SUiWLFD GH SUHoRV DEDL[R GR FXVWR LQFUHPHQWDO GH FDGD VHUYLoR TXH� SRU VXD
YH]� WLSLFDPHQWH GLIHUHP GRV FXVWRV YDULiYHLV D ORQJR SUD]R�

&DEH UHVVDOWDU D SRVVLELOLGDGH GH TXH R REMHWLYR HVSHFtILFR GHVVD UHVWULomR�
QR FDVR GD 5))6$� WHQKD VLGR R GH OLPLWDU D FDSDFLGDGH GRV XVXiULRV�FRQFHV�
VLRQiULRV GH HVWDEHOHFHUHP WDULIDV SDUD VL PXLWR EDL[DV� DR PHVPR WHPSR
HP TXH PDQWLYHVVHP RX DXPHQWDVVHP DV WDULIDV GH RXWURV XVXiULRV QmR
UHSUHVHQWDGRV HQWUH RV DFLRQLVWDV GD FRQFHVVmR� 3RU RXWUR ODGR� R REMHWLYR
JHQpULFR DR VH HVWDEHOHFHU XP SLVR WDULIiULR p R GH HYLWDU TXH D IHUURYLD
SURGX]D VHUYLoRV TXH QmR OKH WUDJDP XP EHQHItFLR ILQDQFHLUR PtQLPR�
1HVVH VHQWLGR SRGH�VH DILUPDU TXH D IHUURYLD VHPSUH LUi VH EHQHILFLDU DR
VHUYLU TXDOTXHU WLSR GH WUiIHJR FDSD] GH UHPXQHUi�OD DFLPD GRV FXVWRV
HYLWiYHLV GH FXUWR SUD]R� $R GHL[DU GHSUHVWDU HVVHV VHUYLoRV� D IHUURYLD HVWDULD
SHUGHQGR UHFXUVRV TXH SRGHULDP FREULU� GH DOJXPD IRUPD� VHXV FXVWRV IL[RV
H FRPXQV�

2EVHUYH�VH TXH HVVH QtYHO WDULIiULR GH FXUWR SUD]R SRGH HVWDU PXLWDV YH]HV
DEDL[R PHVPR GR FXVWR PDUJLQDO GH ORQJR SUD]R� $R WRPDU XPD GHFLVmR
GH LQYHVWLPHQWR QXPD LQVWDODomR GH XVR FRPXP� SRU H[HPSOR� D IHUURYLD
GHYH OHYDU HP FRQVLGHUDomR R FXVWR DVVRFLDGR H DYDOLDU VH D UHPXQHUDomR
REWLGD� QR QtYHO WDULIiULR SUDWLFDGR� SURGX] R UHWRUQR DGHTXDGR DR FDSLWDO
D VHU HPSUHJDGR� 1R HQWDQWR� XPD YH] WRPDGD D GHFLVmR GH LQYHVWLPHQWR�
VHX FXVWR SDVVD D VHU FRPXP H�RX IL[R� QmR GHYHQGR� SRUWDQWR� VHU FRQ�
VLGHUDGR QDV GHFLV}HV GRV QtYHLV WDULIiULRV� (VVD UHFRPHQGDomR VH WRUQD
SDUWLFXODUPHQWH LPSRUWDQWH TXDQGR D GHPDQGD SRU VHUYLoRV p LQIOXHQFLDGD
SRU FLFORV RX VD]RQDOLGDGHV� ,VVR RFRUUH SULQFLSDOPHQWH QR FDVR GR %UDVLO�
RQGH RV DWLYRV IRUDP DUUHQGDGRV SRU YDORUHV TXH VH HQFRQWUDP PXLWR
DTXpP GH UHSUHVHQWDU VHXV FXVWRV GH UHSRVLomR� 0HVPR TXDQGR D YLDELOL�
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GDGH ILQDQFHLUD GH DOJXQV VHUYLoRV YHQKD D H[LVWLU QR PpGLR SUD]R� SRGHUmR
RFRUUHU DQRV RX HVWDo}HV GH EDL[D GHPDQGD� FDEHQGR HQWmR DMXVWHV GH WDULID
HYHQWXDOPHQWH DEDL[R GRV FXVWRVPDUJLQDLV GH ORQJR SUD]R� $VVLP� RV FXVWRV
PDUJLQDLV GH ORQJR SUD]R QmR GHYHP VHU XVDGRV GH IRUPD UtJLGD FRPR SLVR
WDULIiULR� VDOYR QDV VLWXDo}HV GH SUiWLFDV RSRUWXQtVWLFDV GH WDULIDomR SRU SDUWH
GH XVXiULRV�FRQFHVVLRQiULRV�

$ OLPLWDomR GH SLVR WDULIiULR WDPEpP p LQFRPSDWtYHO FRP R HVWDEHOHFLPHQWR
GH PHWDV GH SURGXomR� FRQIRUPH IHLWR QRV FRQWUDWRV HP YLJRU� 'H IDWR�
FRPR VH SRGH UHVWULQJLU� GH XP ODGR� R SRGHU GH DWUDomR GH QRYRV IOX[RV
GH FDUJD SHOD YLD GR SUHoR EDL[R VH� GH RXWUR� H[LJH�VH R FXPSULPHQWR GH
PHWDV �DPELFLRVDV� GH SURGXomR"

������ $V WDULIDV H R HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR GR
������ FRQFHVVLRQiULR

3HOR PHQRV GXDV OLQKDV GH DQiOLVH LQWHUHVVDQWHV VXUJHP VREUH HVVD TXHVWmR�
$ SULPHLUD VHULD R GHVHTXLOtEULR HFRQ{PLFR�ILQDQFHLUR HVWUXWXUDO GD FRQFHV�
VmR� LGHQWLILFDGR GH LQtFLR SHOR SRGHU FRQFHGHQWH� H D SRVVLELOLGDGH GH
DGHTXDU HVVH VHUYLoR DR PRGHOR LQVWLWXFLRQDO GH FRQFHVVmR HVWDEHOHFLGR
SHOD /HL ������ $ VHJXQGD DGYLULD GH XP HYHQWXDO GHVHTXLOtEULR FRQMXQWXUDO
H GRV SURFHGLPHQWRV FDEtYHLV DR UHJXODGRU QR DWHQGLPHQWR jV FOiXVXODV GH
UHDMXVWH H UHYLVmR WDULIiULD� REVHUYDQGR R SUHFRQL]DGR HTXLOtEULR HFRQ{PL�
FR�ILQDQFHLUR GR FRQWUDWR�

1HVVD VHJXQGD TXHVWmR� REVHUYH�VH TXH QHP R UHDMXVWH GHYLGR SHOD LQIODomR
p QHFHVVDULDPHQWH DXWRPiWLFR� FRQIRUPH UH]D HP DOJXQV FRQWUDWRV GH
FRQFHVVmR �SRU H[HPSOR� GD /LJKW�� GHYHQGR R UHJXODGRU VHPSUH HVWDU DWHQ�
WR DR HTXLOtEULR GR FRQWUDWR� 1HVVHV FDVRV p SUHFLVR VXEPHWHU R FRQFHV�
VLRQiULR DR WHVWH GD HILFLrQFLD SURGXWLYD QR TXDO VH LQYHVWLJDP HYHQWXDLV
DEHUUDo}HV QD JHUrQFLD GD FRQFHVVmR� H[SXUJDQGR�DV GRV FXVWRV GR FRQFHV�
VLRQiULR� $VVLP� DV VROLFLWDo}HV GH UHDMXVWHV H UHYLV}HV WDULIiULDV GR FRQFHV�
VLRQiULR GHYHP FRPSURYDU D H[HFXomR GH XPD DGPLQLVWUDomR LQHTXLYRFD�
PHQWH HILFLHQWH� $ GHWHUPLQDomR GR HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR GHYH
DLQGD VXMHLWDU�VH DR WHVWH GD UHFHLWD JOREDO DGHTXDGD� FRPR GHVFULWR DQWH�
ULRUPHQWH�

1HVVH VHQWLGR� R FDVR UHFHQWH HP TXH R 6XSUHPR 7ULEXQDO )HGHUDO �67)�
GHX JDQKR GH FDXVD j 7UDQVEUDVLO� FRQFHVVLRQiULD GD 8QLmR SDUD H[SORUDomR
GR WUDQVSRUWH DpUHR� p H[HPSODU HP GRLV VHQWLGRV >YHU *D]HWD 0HUFDQWLO
������ S� $����� 3ULPHLUR� GHPRQVWUD TXH D 8QLmR p GH IDWR UHVSRQViYHO
SHOR UHIHULGR HTXLOtEULR H TXH XPD GHIDVDJHP LQMXVWLILFDGD HQVHMDULD LQ�
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GHQL]DomR UHSDUDWyULD� 6HJXQGR� HYLGHQFLD D FRPSOH[LGDGH GH FRPSURYDU
VH D HPSUHVD p DGPLQLVWUDGD HILFLHQWHPHQWH� FRPR WDPEpP D SUySULD
UHVSRQVDELOLGDGH GR SRGHU FRQFHGHQWH QR GHVHPSHQKR HPSUHVDULDO GRV
FRQFHVVLRQiULRV�

2 SURFHVVR GH GHVUHJXODPHQWDomR GR VXEVHWRU DHURYLiULR� HP YiULRV SDtVHV
GR PXQGR� FRPSURYRX DV JUDQGHV LQHILFLrQFLDV H[LVWHQWHV� TXH SRGHP VHU
H[SXUJDGDV SHOD FRQFRUUrQFLD HQWUH DV HPSUHVDV� 3RU RXWUR ODGR� QR FDVR
EUDVLOHLUR� D 8QLmR p R SRGHU FRQFHGHQWH H UHJXODGRU GR VXEVHWRU� DWUDYpV
GR 0LQLVWpULR GD $HURQiXWLFD�'HSDUWDPHQWR GH $YLDomR &LYLO� TXH H[HUFH
FRQWUROH HVWULWR GD RIHUWD H GD HQWUDGD GH QRYDV HPSUHVDV H PDQWpP R
PHUFDGR DUWLILFLDOPHQWH VHJPHQWDGR� UHVSRQVDELOL]DQGR�VH� DVVLP� D 8QLmR
SRU SDUWH GD LQHILFLrQFLD GR VXEVHWRU H GDV HPSUHVDV TXH QHOH DWXDP >YHU
&DVWUR H /DP\ �����E�@�

e FXULRVR QRWDU TXH� QHVVH MXOJDPHQWR� D 7UDQVEUDVLO DSUHVHQWRX ODXGR
SHULFLDO GR 0LQLVWpULR GD $HURQiXWLFD H UHODWyULR GD &RPLVVmR GH )LVFDOL]D�
omR H &RQWUROH GD &kPDUD GRV 'HSXWDGRV� PRVWUDQGR TXH D 8QLmR WHULD
SURYRFDGR SUHMXt]RV j HPSUHVD DR HVWDEHOHFHU WDULIDV ´LUUHDLVµ�

2XWUR FDVR GH LQWHUHVVH RFRUUH TXDQGR R GHVHTXLOtEULR HFRQ{PLFR�ILQDQ�
FHLUR p HVWUXWXUDO H SUHYLDPHQWH LGHQWLILFDGR SHOR SRGHU FRQFHGHQWH� SHOR
PHQRV QR KRUL]RQWH HP FRQVLGHUDomR� (VVH SRGHULD VHU R FDVR GD PDOKD
IHUURYLiULD GD 5))6$� QR 1RUGHVWH� VH QmR VH IL]HVVHP LQYHVWLPHQWRV DGLFLR�
QDLV DQWHV GR OHLOmR GH FRQFHVVmR� RX GH HYHQWXDLV H[SDQV}HV GR VLVWHPD
IHUURYLiULR QDFLRQDO� RX DLQGD WLSLFDPHQWH GH VLVWHPDV GH WUDQVSRUWH GH
SDVVDJHLURV IHUURYLiULRV RXPHWURYLiULRV� DWXDOPHQWH HP IDVH GHPRGHODJHP
SDUD FRQFHVVmR� VHJXLQGR R H[HPSOR GH FRQFHVVmR FRP VXEVtGLRV SRVWR HP
SUiWLFD QD $UJHQWLQD �VLVWHPD IHUURYLiULR VXEXUEDQR GH SDVVDJHLURV H PHWUR�
YLiULR GH %XHQRV $LUHV��

+i� QDV OHLV TXH UHJXODPHQWDPR DUWLJR ��� GD &RQVWLWXLomR )HGHUDO� SRXFDV
GLVSRVLo}HV HP UHODomR D WDLV VLWXDo}HV� $ SULPHLUD SRGH VHU REVHUYDGD QR
FDStWXOR GH SROtWLFD WDULIiULD� RQGH R OHJLVODGRU SUHYr ´D SRVVLELOLGDGH GH
RXWUDV IRQWHV SURYHQLHQWHV GH UHFHLWDV DOWHUQDWLYDV� FRPSOHPHQWDUHV� DFHV�
VyULDV� RX GH SURMHWRV DVVRFLDGRV� FRP RX VHP H[FOXVLYLGDGH� FRP YLVWDV D
IDYRUHFHU D PRGLFLGDGH GDV WDULIDVµ �/HL ������ DUWLJR ���� (VVD SRVVLELOLGDGH
HVWi VXMHLWD DR GLVSRVWR QR DUWLJR ��� TXH FRQVLGHUD ´GHVFODVVLILFDGD D
SURSRVWD TXH� SDUD VXD YLDELOL]DomR� QHFHVVLWH GH YDQWDJHQV RX VXEVtGLRV
TXH QmR HVWHMDP SUHYLDPHQWH DXWRUL]DGRV HP OHL H j GLVSRVLomR GH WRGRV
RV FRQFRUUHQWHVµ�
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2 DWUHODPHQWR GH UHFHLWDV FRPSOHPHQWDUHV GH IRUPD VLJQLILFDWLYD SRGH
JHUDU D FRPELQDomR GH LQWHUHVVHV PXLWR GtVSDUHV QD HTXDomR GD UHPXQHUD�
omR JOREDO GR FRQFHVVLRQiULR� (P SDUWLFXODU� XPD SDUWH VLJQLILFDWLYD GHVVD
UHPXQHUDomR SRGHULD WHU RULJHP QXP QHJyFLR WRWDOPHQWH VHSDUDGR GR
VHUYLoR REMHWR GD FRQFHVVmR� SRGHQGR FULDU XPD VpULH GH GHVLQFHQWLYRV SDUD
D ERD DWXDomR GR FRQFHVVLRQiULR� SULQFLSDOPHQWH D PpGLR H ORQJR SUD]RV�
HP UHODomR DR REMHWLYR SUHFtSXR GD FRQFHVVmR�

3RU RXWUR ODGR� D XWLOL]DomR GH UHFHLWDV DOWHUQDWLYDV H[LJH DLQGD TXH HVWDV
HVWHMDP SOHQDPHQWH H[SOLFLWDGDV QR HGLWDO GH OLFLWDomR� DWHQGHQGR DR DUWLJR
�� GD /HL ��������� H REULJDWRULDPHQWH FRQVLGHUDGDV SDUD D DIHULomR GR
LQLFLDO HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR GR FRQWUDWR� $VVLP� R SRGHU FRQFH�
GHQWH� DWUDYpV GR HGLWDO� GHYH HVSHFLILFDU TXDLV UHFHLWDV DOWHUQDWLYDV SRGHUmR
VHU REWLGDV� HP TXH PRQWDQWH� H UHIHULGDV D TXH SURMHWRV HVSHFtILFRV� 'HVVD
IRUPD� HVWDULDP JDUDQWLGRV RV SULQFtSLRV GH LJXDOGDGH GH RSRUWXQLGDGH D
WRGRV RV OLFLWDQWHV� HP WHUPRV GH UHPXQHUDomR H DWUDWLYLGDGH GR HPSUHHQ�
GLPHQWR�

)RUPDV DOWHUQDWLYDV GH UHPXQHUDomR SHOD YLD GD FRPSOHPHQWDomR WDULIiULD�
DOpP GH WHU VXD OHJDOLGDGH DLQGD QmR HVWDEHOHFLGD� GHSHQGHP GH XP
FRQWUROH HVWULWR GR SRGHU FRQFHGHQWH GDV SUiWLFDV LQGXVWULDLV H FRPHUFLDLV
GR FRQFHVVLRQiULR� DSUR[LPDQGR�VH� GH IDWR� GH XP FRQWUDWR GH JHVWmR
IXQGDPHQWDGR QXPD HVWUXWXUD LQVWLWXFLRQDO LQDSURSULDGD�

������ $ FRQHFWLYLGDGH GR VLVWHPD IHUURYLiULR

3URFHVVRV GH UHIRUPD GR VHWRU WUDQVSRUWHV YrP RFRUUHQGR HP PDLV GH ��
SDtVHV� QRV PDLV GLYHUVRV HVWiJLRV GH DQGDPHQWR H SURIXQGLGDGH GH UHHV�
WUXWXUDomR� 8PD FDUDFWHUtVWLFD FRPXP D TXDVH WRGRV HVVHV SURFHVVRV p D
LQWHQVLILFDomR GD SDUWLFLSDomR GD LQLFLDWLYD SULYDGD� RX GH SULYDWL]DomR�
YLVDQGR� HQWUH RXWURV� DR DXPHQWR GD FRQHFWLYLGDGH GRV GLYHUVRV HORV TXH
FRPS}HP DV FDGHLDV GH WUDQVSRUWH� QDV VXDV YiULDV GLPHQV}HV�

e yEYLR TXH� SDUD DWLQJLU HVVH REMHWLYR� D PRGHODJHP GR SURFHVVR GH
SULYDWL]DomR H GR DPELHQWH LQVWLWXFLRQDO HP TXH HVVDV QRYDV HPSUHVDV LUmR
DWXDU GHYH FRQWHPSODU RV HOHPHQWRV DGHTXDGRV GH HVWtPXOR H UHJXODomR GD
FRQGXWD GHVVHV DJHQWHV� 1HVVH VHQWLGR� DOJXQV DVSHFWRV QRWiYHLV LQFOXHP D
KDELOLWDomR GRV FDQGLGDWRV� LPSRQGR�VH UHVWULo}HV j SDUWLFLSDomR GH JUXSRV
TXH SRVVDP WHU FRQIOLWRV GH LQWHUHVVH HQWUH VHXV REMHWLYRV FRPHUFLDLV
RULJLQDLV H RV GD DWLYLGDGH�ILP VHQGR WUDQVIHULGD �SRU H[HPSOR� JUDQGHV

���



XVXiULRV GH WUDQVSRUWH HP UHODomR jV LQIUD�HVWUXWXUDV WURQFDLV GH DFHVVR D
IRQWHV GH VXSULPHQWR� PHUFDGRV RX LQVWDODo}HV GH WUDQVIHUrQFLD��

$ HVVrQFLD GR SUREOHPD GD FRQHFWLYLGDGH IHUURYLiULD p R GHOLQHDPHQWR GH
XPD SROtWLFD UHJXODPHQWDGRUD TXH IDFXOWH DRV FRQFRUUHQWHV DFHVVR DRV
VHJPHQWRV FUtWLFRV GR VLVWHPD� GH PDQHLUD D LPSHGLU D RFRUUrQFLD GH
REVWUXomR YHUWLFDO �YHUWLFDO IRUHFORVXUH� QD SDUFHOD UHOHYDQWH GD PDOKD
IHUURYLiULD� $ REVWUXomR YHUWLFDO WDPEpP SRGH VHU SURSLFLDGD SRU PHLR GH
IXV}HV GR WLSR HQG�WR�HQG� RX VHMD� GH IHUURYLDV TXH VH OLJDP HP VHXV SRQWRV
WHUPLQDLV� RX DLQGD SHOD SUySULD FRQFHSomR GR PRGHOR GH GHVHVWDWL]DomR�
HP TXH SHVH D VXD VHJPHQWDomR JHRJUiILFD�

6ROXo}HV DOWHUQDWLYDV SDUD R SUREOHPD GR DFHVVR HVWmR VHQGR EXVFDGDV HP
GLYHUVDV LQG~VWULDV� 2V H[HPSORV WtSLFRV VmR� LQWHUFRQH[}HV REULJDWyULDV
HQWUH FRQFRUUHQWHV H UHVWULo}HV QR UDPR GH QHJyFLRV QR VHWRU GH WHOHFRPX�
QLFDo}HV� VHSDUDomR RX XQEXQGOLQJ GRV FRPSRQHQWHV GH WUDQVSRUWH H
FRQWH~GR GH HQHUJLD QR SUHoR ILQDO GRV PHUFDGRV GH JiV QDWXUDO� H LJXDO
DFHVVR DRV FDQDLV GHPDUNHWLQJ H YHQGDV �SRU H[HPSOR� VLVWHPDV GH UHVHUYD
SRU FRPSXWDGRU� QR VHWRU DHURYLiULR�

1R FDVR GRV WUDQVSRUWHV� DOJXPDV FDUDFWHUtVWLFDV VmR IXQGDPHQWDLV SDUD D
GHWHUPLQDomR GH PRGHORV LQVWLWXFLRQDLV H GH SROtWLFDV TXH YLVHP DXPHQWDU
R JUDX GH FRQHFWLYLGDGH GR VLVWHPD� $ SULPHLUD DGYpP GR IDWR GH DV
LQVWDODo}HV IL[DV GH WUDQVSRUWH DSUHVHQWDUHP FDUDFWHUtVWLFDV TXH SURSLFLDP
XP WLSR GH XWLOL]DomR QmR H[FOXVLYD�

$VVLP� D SULPHLUD TXHVWmR HP UHODomR DR PRGHOR LQVWLWXFLRQDO GH SULYDWL]DomR
FRQFHUQH j VHSDUDomR GDV IXQo}HV H�RX DWLYLGDGHV TXH FRPS}HP R SURFHVVR
SURGXWLYR H DSUHVHQWDP GLIHUHQWHV JUDXV GH VXEWUDLELOLGDGH� (P DOJXPDV
LQG~VWULDV� HVVD VHSDUDomR p QDWXUDO H yEYLD EDVWDQWH SDUD VHUYLU GH SDUDGLJ�
PD� D JHUDomR� D WUDQVPLVVmR H D GLVWULEXLomR GH HQHUJLD HOpWULFD WDOYH] VHMD
R FDVR PDLV IULVDGR� (P RXWUDV� FRPR DV IHUURYLDV� WHP�VH� QXP H[WUHPR� R
PRGHOR DGRWDGR FRP r[LWR QD ,QJODWHUUD TXH VHSDURX DV YLDV H VXD JHVWmR�
GD RSHUDomR GH WUDQVSRUWH SURSULDPHQWH� JHUDQGR DPSOD SROrPLFD QR
FRQVHUYDGRU PXQGR GRV IHUURYLiULRV� 1R RXWUR H[WUHPR� Ki R PRGHOR
EUDVLOHLUR TXH DSURIXQGRX� DWUDYpV GH XP VHFFLRQDPHQWR JHRJUiILFR� R
DUUDQMR PRQROtWLFR GH FRQMXJDomR� QXPD Vy HPSUHVD� GH WRGDV DV IXQo}HV
H DWLYLGDGHV HQYROYLGDV QD SURGXomR GRV VHUYLoRV IHUURYLiULRV� 1HVVH PRGH�
OR� DV ~QLFDV VHSDUDo}HV GH IXQomR IRUDP QR VHQWLGR GD REULJDWRULHGDGH GH
SDVVDJHP GH XP GDGR Q~PHUR GH WUHQV GH SDVVDJHLURV �GH RXWUDV HYHQWXDLV
FRQFHVVLRQiULDV�� DVVLP FRPR GH H[HFXomR GH WUiIHJR P~WXR RX GH FRQFHVVmR
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GH GLUHLWR GH SDVVDJHP �WUDFNDJH ULJKWV� HQWUH FRQFHVVLRQiULDV� DSHVDU GDV
FRQKHFLGDV OLPLWDo}HV SUiWLFDV GHVVHV DUUDQMRV�

+i RXWUDV GLPHQV}HV RQGH VH SRGH DXPHQWDU D FRQHFWLYLGDGH GR VLVWHPD
GH VHUYLoRV GH LQIUD�HVWUXWXUD� *UDQGH SDUWH GRV VHUYLoRV GH LQIUD�HV�
WUXWXUD VmR RIHUWDGRV HP PDOKDV LQWHUFRQHFWDGDV TXH SUHFLVDP REHGHFHU
FHUWDV UHJUDV GH IXQFLRQDPHQWR H[SOtFLWDV H IRUPDLV� 2 SODQHMDPHQWR H
R HVWDEHOHFLPHQWR GHVVDV UHJUDV QRUPDOPHQWH H[LJHP XP yUJmR GH
FRRUGHQDomR VXSHUYLVRU GDV IRUoDV GH PHUFDGR� 1R FDVR IHUURYLiULR� SRU
H[HPSOR� HVVD FRRUGHQDomR p LGHQWLILFiYHO QD GHILQLomR GRV SDGU}HV GDV
OLQKDV �SRU H[HPSOR� ELWROD�� HTXLSDPHQWR �SRU H[HPSOR� HQJDWH GH
YDJ}HV�� RSHUDomR �SRU H[HPSOR� HVFDOD� H DGPLQLVWUDomR �SRU H[HPSOR�
SURWRFRORV GH FRPXQLFDomR GH GDGRV�� TXH DXPHQWDP D FRQHFWLYLGDGH
GR VLVWHPD� DWUDYpV GD IDFLOLWDomR GR LQWHUFkPELR HQWUH RV PDLV GLYHUVRV
DJHQWHV DWXDQWHV�

2 WUDQVSRUWH LQWUD H LQWHUPRGDO p SDUWLFXODUPHQWH VHQVtYHO DR JUDX GH
FRQHFWLYLGDGH GR VLVWHPD GH WUDQVSRUWH� $ DWXDomR JRYHUQDPHQWDO� SRU VXD
YH]� SRGH�VH GDU QD GHILQLomR GH UHJUDV H SULRULGDGHV HPSUHJDGDV HP
EHQHItFLR FRPXP� 3RU H[HPSOR� D UHPRomR GRV yELFHV DWXDOPHQWH H[LV�
WHQWHV DR DUUHQGDPHQWR PHUFDQWLO GH PDWHULDO GH WUDQVSRUWH SRGH OHYDU DR
GHVHQYROYLPHQWR GH XPD LQG~VWULD GH OHDVLQJ GH YDJ}HV� WUDLOHUV H FRQWrL�
QHUHV� IXQGDPHQWDO SDUD R FUHVFLPHQWR GR WUDQVSRUWH LQWUD H LQWHUPRGDO�
'D PHVPD IRUPD� FULDU FRQGLo}HV SDUD R IOX[R H R LQWHUFkPELR GH GDGRV
HQWUH HPEDUFDGRUHV� WUDQVSRUWDGRUDV H GHVWLQDWiULRV QmR VH FRQVWLWXL DSHQDV
QXPD SRGHURVD DODYDQFD SDUD HVVD DOPHMDGD FRQHFWLYLGDGH� PDV WDPEpP
SDUD D LQWHJUDomR JHRJUiILFD GRV PHUFDGRV GH SURGXWRV� j PHGLGD TXH
SURSLFLDP R HVWDEHOHFLPHQWR GH SUHoRV GH UHIHUrQFLD HVSDFLDOPHQWH GLIH�
UHQFLDGRV�

+i DLQGD XPD VpULH GH TXHVW}HV IXQGDPHQWDLV UHODFLRQDGDV j GHIHVD GD
FRQFRUUrQFLD RX j SUHYHQomR GR DEXVR GR SRGHU HFRQ{PLFR� H DR SUySULR
GHVHQYROYLPHQWR HFRQ{PLFR JOREDO H VHWRULDO� TXH VHUmR OHYDQWDGDV QR
PRPHQWR GDV SURYiYHLV IXV}HV WRWDLV RX SDUFLDLV GH HPSUHVDV SDUWLFLSDQWHV
GD PDOKD GH RIHUWD GH VHUYLoRV GH WUDQVSRUWH� �2X TXDOTXHU RXWUD LQIUD�HV�
WUXWXUD FRP FDUDFWHUtVWLFDV GH PDOKD QD RIHUWD GH VHUYLoRV��

$ FRPSOH[LGDGH GHVVHV VLVWHPDV UDUDPHQWH DSUHVHQWD FDVRV SRODUL]DGRV� HP
TXH DV FDUDFWHUtVWLFDV GH FRPSHWLWLYLGDGH RX GH FRPSOHPHQWDULGDGH VH
DSUHVHQWDP GH IRUPD QmR DPEtJXD� 1R SULPHLUR FDVR� SRU H[HPSOR� VHULD
D IXVmR GH GXDV HPSUHVDV IHUURYLiULDV LQGHSHQGHQWHV TXH VHUYHP GH DFHVVR
D XP GDGR SRUWR� SDUD RV PHVPRV XVXiULRV� 1R VHJXQGR FDVR� VHULDP GXDV
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HPSUHVDV FRPPDOKDV WRWDOPHQWH FRPSOHPHQWDUHV ² XPD VHQGR D H[WHQVmR
ItVLFD GD RXWUD ² VHP TXDOTXHU RXWUR WLSR GH UHODomR FRQFRUUHQFLDO� 2V FDVRV
UHDLV FHUWDPHQWH VH DSUHVHQWDUmR PDLV FRPSOH[RV� FRP IXV}HV SURSRVWDV
FRPELQDQGR GLIHUHQWHV GH WLSRV GH UHODo}HV� HP GLIHUHQWHV GRPtQLRV� 2
FDVR PDLV VLPSOHV WDOYH] VHMD R URGRYLiULR� SDUD SURSRVWDV GH IXVmR GH
HPSUHVDV FRQFHVVLRQiULDV GHVVH PHVPR VXEVLVWHPD� 'DGR R QtYHO GH FRQ�
WUROH GH WDULIDV H TXDOLGDGH GH VHUYLoR H[HUFLGR VREUH HVVH VXEVLVWHPD�
GLILFLOPHQWH DOJXPD SUiWLFD LQGHVHMiYHO� GR SRQWR GH YLVWD GD HILFLrQFLD
HFRQ{PLFD� HVFDSDULD DR FRQWUROH GRV SRGHUHV FRQFHGHQWHV �SRGHP VHU
PDLV GH XP� HP FHUWRV FDVRV�� 3RU RXWUR ODGR� XPD IXVmR SRGHULD VH MXVWLILFDU
HFRQRPLFDPHQWH SHOD UDFLRQDOL]DomR GH FXVWRV IL[RV RX FRPXQV GH SURGX�
omR GHVVHV VHUYLoRV�

2XWURV GRLV DVSHFWRV WDPEpP VLPSOLILFDP D TXHVWmR� QR FDVR URGRYLiULR� 2
SULPHLUR p TXH DV PDOKDV GDV FRQFHVVLRQiULDV VmR PDLV VLPSOHV� JHUDOPHQWH
WUHFKRV VLQJHORV HQWUH RULJHQV H GHVWLQRV EHP GHILQLGRV� $VVLP� GLILFLOPHQWH
RFRUUHULDP FDVRV HP TXH D HVWUXWXUD ItVLFD SRVVLELOLWDULD VLWXDo}HV GH LQWHUHV�
VHV GLYHUVRV� 2 VHJXQGR DVSHFWR p UHODWLYR j FRPHUFLDOL]DomR GH VHUYLoRV
´SDVVLYDµ� RX VHMD� QmR Ki HQYROYLPHQWR GLUHWR HQWUH RIHUWDGRU H XVXiULR�
GHYLGR DR JUDQGH Q~PHUR GH XVXiULRV H j SRVLomR JHUDOPHQWH PRQRSROLVWD
HP UHODomR DR VHUYLoR RIHUWDGR� 8PD FRPHUFLDOL]DomR DWLYD VH FRQILJXUDULD�
SRU H[HPSOR� QR FDVR GH XPD JUDQGH WUDQVSRUWDGRUD TXH WLYHVVH XPD
DOWHUQDWLYD GH URWHDPHQWR GH VHXV FDPLQK}HV HQWUH XP SDU GH RULJHP�GHV�
WLQR� GH IRUPD D HYLWDU D URGRYLD GR FRQFHVVLRQiULR� (VWH� SRU VXD YH]�
SRGHULD RIHUHFHU FRQGLo}HV HVSHFLDLV GH WDULID D HVVH XVXiULR� YLVDQGR
DWUDt�OR GH YROWD D VXD URGRYLD�

1RV FDVRV GRV WUDQVSRUWHV IHUURYLiULR� DpUHR H GXWRYLiULR� DV VLWXDo}HV TXH
VH SUHQXQFLDP VmR PDLV FRPSOH[DV� HQJOREDQGR HOHPHQWRV GH FRQFRU�
UrQFLD H FRPSOHPHQWDULGDGH HQWUH DV HPSUHVDV TXH SODQHMDP VH IXQGLU� H
HQWUH D UHVXOWDQWH GD IXVmR H DV GHPDLV HPSUHVDV GR PHUFDGR �FRQFRUUHQWHV
RX FRPSOHPHQWDUHV��

1R FDVR EUDVLOHLUR� D FRQHFWLYLGDGH GRV VXEVLVWHPDV IHUURYLiULRV p HVWUDWpJLFD
SDUD R GHVHQYROYLPHQWR GR WUDQVSRUWH LQWHUPRGDO H SDUD D LQWHJUDomR GR
VLVWHPD QDFLRQDO GH WUDQVSRUWH� 'HVWDTXH�VH TXH R FRQWUDWR GH FRQFHVVmR
IHUURYLiULR WHP FDUiWHU GH H[FOXVLYLGDGH GD H[SORUDomR H GR GHVHQYROYLPHQ�
WR GR WUDQVSRUWH IHUURYLiULR GH FDUJD SHOR FRQFHVVLRQiULR QD VXD IDL[D GH
GRPtQLR� 3RU RXWUR ODGR� HVWH VH REULJD D JDUDQWLU WUiIHJR P~WXR RX� QR FDVR
GH VXD LPSRVVLELOLGDGH� SHUPLWLU R GLUHLWR GH SDVVDJHP D RXWURV RSHUDGRUHV
IHUURYLiULRV� PHGLDQWH FRQWUDWR� VXMHLWDQGR�VH DLQGD jV H[LJrQFLDV GR SRGHU
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FRQFHGHQWH UHIHUHQWHV DR FRQWUROH GR DEXVR HFRQ{PLFR H j VHJXUDQoD GH
WUiIHJR���

([LVWHP GXDV PRWLYDo}HV SDUD TXH SRVVD H[LVWLU DOJXP WLSR GH LQWHUFkPELR
HQWUH RV VXEVLVWHPDV IHUURYLiULRV� $ SULPHLUD p SRVVLELOLWDU D FRPSHWLomR
HQWUH DV SUySULDV HPSUHVDV IHUURYLiULDV� $VVLP� HVVDV HPSUHVDV SRGHULDP
GLVSXWDU FOLHQWHV GHQWUR H IRUD GRV VHXV OLPLWHV JHRJUiILFRV� FDVR WLYHVVHP
DOJXP FRQWUROH GDV FRQGLo}HV RSHUDFLRQDLV HP TXH VH GDULD D RSHUDomR IRUD
GR OLPLWH GH VXDV OLQKDV� $ RXWUD PRWLYDomR p GH SURPRYHU D RIHUWD GH
VHUYLoRV IHUURYLiULRV QRV FDVRV HP TXH RV SRQWRV GH RULJHP H GHVWLQR VH
VLWXHP GHQWUR GRV OLPLWHV GH PDLV GH XPD HPSUHVD� ([LVWHP IRUWHV LQGtFLRV
GH TXH Ki XP DPSOR PHUFDGR SRWHQFLDO SDUD VHUYLoRV GH WUDQVSRUWH
IHUURYLiULR� QR %UDVLO� QHVVDV FRQGLo}HV� 2 HQYROYLPHQWR GH PDLV GH XPD
HPSUHVD IHUURYLiULD SDUD R GHVHQYROYLPHQWR GHVVHV PHUFDGRV p FRQGLomR
VLQH TXD QRQ�

1HVVH VHQWLGR� R WHPD GH DFHVVR P~WXR HQWUH IHUURYLDV� QR %UDVLO� HQYROYH
WDQWR D TXHVWmR GR HVWtPXOR j LQWHJUDomR LQWUDPRGDO FRPR D SURPRomR GD
FRPSHWLomR LQWUDPRGDO� $VVLP� FDEHULD DR UHJXODGRU GR WUDQVSRUWH IHU�
URYLiULR LU DOpP GH VLPSOHVPHQWH HVWDWXLU REULJDomR GH RV FRQFHVVLRQiULRV
SUDWLFDUHP R WUiIHJR P~WXR� H GHVHQYROYHU PHFDQLVPRV YLVDQGR HQFRUDMi�
ORV D QHJRFLDU DFRUGRV GH LQWHUSHQHWUDomR H GH WUiIHJR UHFtSURFR� 'HVVD
IRUPD� R SRGHU FRQFHGHQWH SRGH VHUYLU FRPR XPD LQVWkQFLD GH UHJXODomR
SUy�DWLYD GHVVHV DFRUGRV� VRE FHUWDV FRQGLo}HV PtQLPDV� 8PD GHODV p D
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�� 2XWUD VLWXDomR GH JUDQGH LPSRUWkQFLD SDUD R WHPD GR WUiIHJR P~WXR p� VHP G~YLGD� RV
QRYRV SURMHWRV IHUURYLiULRV� (VWHV VmR WLSLFDPHQWH SURMHWRV TXH HVWmR QHFHVVDULDPHQWH
LQWHUOLJDGRV DR VLVWHPD H[LVWHQWH� VHQGR� SRUWDQWR� WRWDOPHQWH GHSHQGHQWHV GH FRQ�
GLo}HV DGHTXDGDV GH WUDQVSRUWH LQWUDPRGDO�
$ )HUURHVWH� SRU H[HPSOR� HVWHQGH D PDOKD IHUURYLiULD GR (VWDGR GR 3DUDQi� D SDUWLU GD
UHJLmR GH *XDUDSXDYD DWp D UHJLmR GH &DVFDYHO� XP IXWXUR UDPDO IHUURYLiULR SDUWLQGR GD
UHJLmR GH &DVFDYHO DWp D UHJLmR GH 'RXUDGRV� QR (VWDGR GR 0DWR *URVVR GR 6XO� H XPD
OLJDomR WDPEpP FRP )R] GH ,JXDoX� 2 SURMHWR )HUURHVWH H[LJLUi DPSODV H FRQWtQXDV
QHJRFLDo}HV� HQWUH R VHX VXEFRQFHVVLRQiULR H R FRQFHVVLRQiULR GD )6$� FRP R HTXDFLR�
QDPHQWR GD FDSDFLWDomR GH LQIUD�HVWUXWXUD H GH FRQGLo}HV RSHUDFLRQDLV�
-i R SURMHWR GD )HUURQRUWH HQJORED R HVWDEHOHFLPHQWR GH XP VLVWHPD GH WUDQVSRUWH
IHUURYLiULR GH FDUJD DEUDQJHQGR D FRQVWUXomR� RSHUDomR� H[SORUDomR H FRQVHUYDomR GH
HVWUDGD GH IHUUR HQWUH &XLDEi �07� H D� 8EHUDED�8EHUOkQGLD �0*�� E� 6DQWD )p GR 6XO
�63�� j PDUJHP GLUHLWD GR ULR 3DUDQi� F� 3RUWR 9HOKR �52� H G� 6DQWDUpP �3$��
$V FRPSRVLo}HV GD )HUURQRUWH� FRP EDVH HP DFRUGRV GH GLUHLWRV GH SDVVDJHP �WUDFNDJH
ULJKWV�� DFHVVDUmR RV SRUWRV GH GHVWLQR DWUDYpV GDV PDOKDV GR IXWXUR FRQFHVVLRQiULR GD
)HSDVD �6DQWRV� H� SRVVLYHOPHQWH� GD 056 �6HSHWLED�� $ QHJRFLDomR GHVVHV DFRUGRV� RX
R VHX FXPSULPHQWR SHORV DWXDLV H IXWXURV FRQFHVVLRQiULRV GHVVDV IHUURYLDV� WDPEpP VH
FRQVWLWXL HP IDWRU LPSRUWDQWH SDUD R HPSUHHQGLPHQWR� $GHPDLV� RV WUHQV�WLSR H D
GHPDQGD SURMHWDGD SHOD )HUURQRUWH UHTXHUHP D UHDOL]DomR GH LQYHVWLPHQWRV GH FDSD�
FLWDomR GDV OLQKDV GD )HSDVD�



FRQGLomR GH TXH DV IHUURYLDV SRGHULDP FDQFHODU WDLV DFRUGRV TXDQGR
SXGHUHP GHPRQVWUDU TXH VmR SUHMXGLFLDLV DRV VHXV UHVSHFWLYRV GHVHPSH�
QKRV ILQDQFHLURV� 'H RXWUR ODGR� XP WUDQVSRUWDGRU IHUURYLiULR LQWHUHVVDGR
QR WUiIHJR P~WXR SRGHULD UHTXHUHU DR SRGHU FRQFHGHQWH TXH HVWDEHOHoD
QtYHLV PtQLPRV GH VHUYLoR H Pi[LPRV GH WDULID �WUDFNDJH ULJKWV�� FDVR
IUDFDVVHP DV QHJRFLDo}HV SULYDGDV SDUD R GHVHQYROYLPHQWR GH XPPHUFDGR
TXH UHTXHLUD R HQYROYLPHQWR GH PDLV GH XPD IHUURYLD�

3RGHUi WDPEpP KDYHU FLUFXQVWkQFLDV HP TXH DV IHUURYLDV JXDUGHP HQWUH VL XP
UHODomR SUHGRPLQDQWHPHQWH FRQFRUUHQFLDO TXH� FRPR WDO� GHYHULD VHU SUHVHU�
YDGD� 3RU H[HPSOR� DWUDYpV GH DUUDQMRV DOWHUQDWLYRV� HVVDV GXDV RSHUDGRUDV
SRGHULDP VHUYLU DVPHVPDV FDUJDV �SRU H[HPSOR� JUmRV� IHUWLOL]DQWHV� RXPLQpULR
GH IHUUR�� GH�SDUD PHVPDV RULJHQV� SDUD�GH SRUWRV GLVWLQWRV� 1HVVHV FDVRV� D
LQWHJUDomR HQWUH FRQFRUUHQWHV� RX KRUL]RQWDO� GHYHULD VHU LQLELGD�

2 PDLV SURYiYHO p TXH RV FRQWUROHV GRV DUUDQMRV XQLPRGDLV H PXOWLPRGDLV
TXH HPHUJLUmR GR SURFHVVR GH SULYDWL]DomR JXDUGDUmR HQWUH VL RV GRLV WLSRV
GH UHODomR� FRPSOHPHQWDU H FRQFRUUHQFLDO� &DEHUi DRV SRGHUHV FRQFHGHQ�
WHV R HVWDEHOHFLPHQWR GR JUDX H[LVWHQWH H SRWHQFLDO GH FDGD XPD GHVVDV
UHODo}HV� FRPYLVWDV DV GHWHUPLQDU DV FRQGLo}HV GH IXVmR GH FRQFHVVLRQiULDV�
2EYLDPHQWH� HVVD VROXomR SUiWLFD FRORFD HP ULVFR R GHVHQYROYLPHQWR GR
VLVWHPD IHUURYLiULR QDFLRQDO� j PHGLGD TXH D FRQGXWD GHVVHV DJHQWHV SRGH
VH SDXWDU SRU LQWHUHVVHV H[WHUQRV DR VXEVHWRU� HQVHMDQGR R XVR GD IHUURYLD
SDUD D SUiWLFD GH Do}HV UHVWULWLYDV j FRQFRUUrQFLD QRVPHUFDGRV GRV SURGXWRV
VHUYLGRV SRU HVWD�

e LPSRUWDQWH UHVVDOWDU TXH XPD PXGDQoD LPSRUWDQWH WUD]LGD SHOR SURFHVVR
GH SULYDWL]DomR IRL D LQWURGXomR GRV JUDQGHV XVXiULRV QD HVWUXWXUD GH
FRQWUROH VRFLHWiULR GDV FRQFHVV}HV IHUURYLiULDV� $V IHUURYLDV )&$� 056 H
1RUGHVWH Mi VmR FRQWURODGDV SRU JUDQGHV XVXiULRV� R TXH� VRPDGR jV GXDV
IHUURYLDV GD &95' H DR GHVIHFKR GD GHVHVWDWL]DomR GD )HSDVD� WRUQDUi R
VLVWHPD IHUURYLiULR EUDVLOHLUR XPD LQpGLWD H[SHULrQFLD� SRU VXD DEUDQJrQFLD�
GH LQWHJUDomR YHUWLFDO GH SURGXWRUHV LQGXVWULDLV H PLQHUDLV QD SUHVWDomR GH
VHUYLoRV GH WUDQVSRUWH IHUURYLiULR�

2XWUD FDUDFWHUtVWLFD QRWiYHO p D HVWUXWXUD GH FRQVyUFLRV TXH VH IRUPRX�
DR PHQRV LQLFLDOPHQWH� SDUD R FRQWUROH GHVVDV HPSUHVDV� WHQGR HP YLVWD
D OLPLWDomR GH ��� GH SDUWLFLSDomR Pi[LPD GH FDGD JUXSR FRQWURODGRU
�H[FHWR SDUD R 1RUGHVWH H D )HUURYLD 7HUH]D &ULVWLQD� HP TXH HVVH OLPLWH
IRL GH ��� H XP WHUoR� UHVSHFWLYDPHQWH�� (VVD FOiXVXOD SHUPLWLX TXH
YiULRV XVXiULRV H RXWURV LQWHUHVVDGRV SDUWLOKDVVHP R FRQWUROH GH FDGD
FRQFHVVmR� 2V HIHLWRV GHVVD PXOWLSOLFLGDGH GH FRQWUROH FHUWDPHQWH WHUmR
XP JUDQGH DOFDQFH QR GHVHPSHQKR GR VLVWHPD IHUURYLiULR EUDVLOHLUR� 'H

���



LQtFLR� RV FRQIOLWRV GH LQWHUHVVH HQWUH XVXiULRV H XVXiULRV�RSHUDGRUHV VmR�
HPJUDQGHSDUWH� WUD]LGRV GR WHUUHQR DGPLQLVWUDWLYRGRSRGHU FRQFHGHQWH�
SDUDRFDPSRLQWHUQRGDVDVVHPEOpLDVGHDFLRQLVWDVHFRQVHOKRVGHDGPLQLV�
WUDomR GHVVDV FRQFHVVLRQiULDV� (VVD PXGDQoD GH ORFXV GR FRQIOLWR GHYH
UHGX]LU VLJQLILFDWLYDPHQWH R {QXV UHJXODWyULR TXH UHFDLULD VREUH R SRGHU
FRQFHGHQWH� SHOR PHQRV QXP SULPHLUR PRPHQWR� YLV�j�YLV XPD VLWXDomR
GH FRQWUROH GDV FRQFHVV}HV SRU RSHUDGRUHV IHUURYLiULRV QmR�LQWHJUDGRV
HP FDGHLDV SURGXWLYDV�

2XWUR DVSHFWR LPSRUWDQWH D UHVVDOWDU p TXH R PRVDLFR GH SDUWLFLSDo}HV
FUX]DGDV� WDQWR QDV FRQFHVV}HV IHUURYLiULDV FRPR QDV HPSUHVDV LQGXVWULDLV
H PLQHUDGRUDV� FRQWURODGRUDV GDV SULPHLUDV� SRGH SRVVLELOLWDU XPD HVSpFLH
GH IXVmR OLJKW HQWUH HPSUHVDV� 6H DV FRQGLo}HV GH FRQIOLWRV FRPHUFLDLV
RULJLQDGDV QRV PHUFDGRV H[WUDWUDQVSRUWH� HQWUH HVVDV HPSUHVDV� QmR IRUHP
PXLWR JUDQGHV� HVVD LPEULFDomR DFLRQiULD SRGH SHUPLWLU XPD FHUWD FRQYHU�
JrQFLD GH LQWHUHVVHV QR VHQWLGR GH GHVHQYROYHU R WUiIHJR P~WXR RX IRUPDV
PDLV HILFLHQWHV GH PRYLPHQWRV LQWUDPRGDLV�

'H TXDOTXHU IRUPD� GHYHUi R SRGHU FRQFHGHQWH SURFXUDU HQWHQGHU DV
SRVVtYHLV LPSOLFDo}HV HVWUDWpJLFDV GHVVDV FRPSRVLo}HV DFLRQiULDV� XPD YH]
TXH LUi MXOJDU SRVVtYHLV PXGDQoDV QHVVDV HVWUXWXUDV� RXYLGDV D &RIHU H
WDPEpP R &DGH� (VVDV DQiOLVHV GHYHP FRQWHPSODU LQFOXVLYH DV HVWUXWXUDV GH
FRQWUROH DFLRQiULR GRV SRUWRV H WHUPLQDLV� D TXH DV IHUURYLDV HVWmR� YLD GH
UHJUD� XPELOLFDOPHQWH OLJDGDV� QR VHQWLGR GH DYDOLDU SRVVtYHLV JDQKRV RX
SHUGDV GH FRQFRUUrQFLD GR VLVWHPD GH WUDQVSRUWH� RX GH FULDomR GH FRQ�
GLo}HV SDUD R H[HUFtFLR GR DEXVR GH SRGHU HFRQ{PLFR�

1HVVH FRQWH[WR� Ki TXH VH UHVVDOWDU D LPSRUWkQFLD GR PRGHOR GH GHVHV�
WDWL]DomR GD )HSDVD� HP UHODomR j LQVHUomR GH LQFHQWLYRV H FRQGLo}HV
SURStFLDV DR GHVHQYROYLPHQWR GRV IOX[RV GH WUDQVSRUWH LQWUDPRGDLV IHU�
URYLiULRV� 1HVVH VHQWLGR� D VLPSOHV UHSOLFDomR GH PRGHORV DQWHULRUHV� RX
DLQGD� D IRUPXODomR GH PRGHORV TXH YLVHP SUHSRQGHUDQWHPHQWH PD[LPL�
]DU R JDQKR ILVFDO D FXUWR SUD]R� SRGHP HQVHMDU XPD UHVXOWDQWH SHUYHUVD
SDUD R GHVHQYROYLPHQWR GHVHMDGR�

&DEH GHVWDFDU TXH DV DWXDLV OLPLWDo}HV FRQWUDWXDLV GH FRQFHVVmR QmR VmR
GHILQLWLYDV� SRLV p SUHUURJDWLYD GR SRGHU FRQFHGHQWH DOWHUDU XQLODWHUDO�
PHQWH R FRQWUDWR� GHVGH TXH SUHVHUYDGR VHX HTXLOtEULR HFRQ{PLFR�IL�
QDQFHLUR� 1HVVH VHQWLGR� YDOH IULVDU TXH HVVD FRPSHWrQFLD GHYH VHU
H[HUFLGD GH PDQHLUD D HQIDWL]DU D ERD H[HFXomR GR REMHWR GD FRQFHVVmR
H VHX DSHUIHLoRDPHQWR� 1R HQWDQWR� GLILFLOPHQWH XPD OLQKD GH FRQGXWD
GH LQWHUYHQomR VHULD VHJXLGD SHOR SRGHU FRQFHGHQWH� GDGR R FDUiWHU
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QHJRFLDO H JUDGDWLYR TXH FDUDFWHUL]D R GHVHQYROYLPHQWR GD DGPLQLVWUDomR
S~EOLFDEUDVLOHLUD�

$ H[SHULrQFLD DPHULFDQD PRVWUD TXH D DJrQFLD UHJXODWyULD� PHVPR OLPLWDGD
HP VHX SRGHU GH LQWHUIHULU QDV GHFLV}HV RSHUDFLRQDLV H FRPHUFLDLV GDV
IHUURYLDV GDTXHOH SDtV �PDLV OLPLWDGD� VHPG~YLGD� GR TXHQR FDVR EUDVLOHLUR��
SRGH H GHYH LQWHUIHULU QR VHQWLGR GH LQFRUSRUDU FOiXVXODV GH DEHUWXUD DR
WUiIHJR GH RXWURV RSHUDGRUHV� DSURYHLWDQGR�VH GDV GLYHUVDV VLWXDo}HV TXH
GHSHQGHP GH DSURYDomR DGPLQLVWUDWLYD�

1R FDVR EUDVLOHLUR� LVVR SRGH VH GDU QDV QHJRFLDo}HV SDUD HUUDGLFDomR GH
UDPDLV� YHQGD GH SRVLo}HV DFLRQiULDV� UHOD[DPHQWR GH PHWDV GH SURGXomR�
VHJXUDQoD� LQYHVWLPHQWRV HWF� 'H IDWR� D TXHVWmR GH DFHVVR FRPSHWLWLYR p
WmR UHOHYDQWH SDUD RV XVXiULRV FRPR D TXHVWmR GD HUUDGLFDomR RX GH FRQWUROH
DFLRQiULR R p SDUD DV IHUURYLDV�

2XWUD TXHVWmR IXQGDPHQWDO SDUD R SRGHU FRQFHGHQWH p R FRQWUROH GDV
UHODo}HV GH WUiIHJR P~WXR HQWUH SHTXHQDV �RX QRYDV� H JUDQGHV IHUURYLDV�
'DGR TXH D PDLRU SDUWH GRV HPEDUTXHV H GHVHPEDUTXHV HIHWXDGRV SRU
SHTXHQDV IHUURYLDV FRQHFWDGDV jV PDLRUHV UHGXQGDP HP WUiIHJR P~WXR� p
D[LRPiWLFD D UHOHYkQFLD GRV DVSHFWRV RSHUDFLRQDLV H WDULIiULRV DVVRFLDGRV D
HVWH� 'H IDWR� XPD H[WHQVD JDPD GH GHSHQGrQFLDV P~WXDV VH HVWDEHOHFHP
HQWUH DV HPSUHVDV WUDQVSRUWDGRUDV QHVVH JrQHUR GH WUiIHJR� GHVGH D IL[DomR
H DGPLQLVWUDomR GD WDULID� j IL[DomR GD UHVSRQVDELOLGDGH FRQMXQWD UHIHUHQWH
D HYHQWXDLV GDQRV GDV PHUFDGRULDV WUDQVSRUWDGDV� (P FLUFXQVWkQFLDV Mi
HVWiYHLV� D WHQGrQFLD p TXH DV SHTXHQDV IHUURYLDV SDUWLFLSHP HP WDULIDV
FRQMXQWDV FRP DV PDLRUHV� H PHVPR TXH FRQVWLWXDP HVVDV ~OWLPDV VXDV
DJHQWHV SDUD RV HYHQWXDLV DMXVWHV GH SUHoRV TXH YHQKDP D VHU UHTXHULGRV
HP PHUFDGRV PDLV FRPSHWLWLYRV� 1HVVH FDVR� FRQWUDWRV SULYDGRV HQWUH DV
HPSUHVDV IHUURYLiULDV GHYHP HVSHFLILFDU DV EDVHV VREUH DV TXDLV DV UHFHLWDV
DXIHULGDV GHYDP VHU UHSDUWLGDV� FRQVWLWXLQGR� HVVHV DFRUGRV� QXP GRV
GHWHUPLQDQWHV�FKDYH SDUD D YLDELOLGDGH GH TXDOTXHU QRYD IHUURYLD�

�����2�FDVR�SRUWXiULR

������ 2 PRGHOR LQVWLWXFLRQDO

$QWHFHGHQGR D DSURYDomR GD /HL ������ HP IHYHUHLUR GH ����� HVWXGRV Mi
DSRQWDYDP TXH ´DV SRVVLELOLGDGHV DEHUWDV� SHOR QRYR SURMHWR� DRV WHUPLQDLV
SULYDWLYRV QR VHQWLGR GH PRYLPHQWDUHP FDUJDV GH WHUFHLURV� D DXWRQRPLD
QD IL[DomR GH WDULIDV GH VHUYLoRV� D SRVVLELOLGDGH GH R VHWRU SULYDGR DUUHQGDU

���



LQVWDODo}HV SRUWXiULDV FRPSOHWDV GHQWUR GRV SRUWRV RUJDQL]DGRV H R ILP GR
PRQRSyOLR VLQGLFDO QR IRUQHFLPHQWR GH PmR�GH�REUD DEUHP QXPHURVDV
DOWHUQDWLYDV GH RIHUWD GH VHUYLoRV SRUWXiULRV FRQFRUUHQWHV HP EDVH GH
PHOKRU SURGXWLYLGDGH H PHOKRUHV SUHoRVµ >YHU &DVWUR H /DP\ �����D� S�
���@� 1R HQWDQWR� WDPEpP VH REVHUYDYDP j PHVPD pSRFD DV LQGHILQLo}HV
RX FRQWUDGLo}HV GRPRGHOR LQVWLWXFLRQDO� HPEXWLGDV QR WH[WR TXH VH WRUQDULD
D EDVH GD OHL TXH RULHQWDULD D UHIRUPD GR VHWRU�

'LYHUVRV WUDEDOKRV UHFHQWHV UHWRUQDP H HODERUDP VREUH HVVHV FRQIOLWRV GR
PRGHOR LQVWLWXFLRQDO DGRWDGR >YHU /RQWUD H 3RUWHOOD ������@� 'H IDWR� FRQ�
IRUPH DVVLQDOD HVWXGR GR *HLSRW� D /HL ����� ´��� IRL HVFULWD GH DFRUGR FRP
HVVD SHUVSHFWLYD WUDGLFLRQDO >GH DWXDomR GRPLQDQWH GR JRYHUQR IHGHUDO@�
UHIRUoDQGR D UHVSRQVDELOLGDGH FRQVWLWXFLRQDO GD 8QLmR QR VHWRU SRUWXiULR
H SUHRFXSDQGR�VH HVVHQFLDOPHQWH HP HOLPLQDU RV IRFRV GH HQFDUHFLPHQWR
GRV FXVWRV GH WUDQVSRUWH� (VVD OHL QmR WUDWRX GH DWULEXLU XPD YLVmR HPSUH�
VDULDO j DGPLQLVWUDomR SRUWXiULD� QHP SUHSDUi�OD SDUD DV JUDQGHV PXGDQoDV
HP FXUVR QR SDQRUDPD GR FRPpUFLR LQWHUQDFLRQDO H QD LQWHJUDomR FRQWL�
QHQWDO VXO�DPHULFDQD� 3HOR FRQWUiULR� LQWURGX]LX� DR LQVWLWXLU R &$3� XPD
SHUFHSomR GH DWXDomR GH VtQGLFR GH FRQGRPtQLR� FRQILUPDQGR�D SHOD
OLVWDJHP GH VXDV DWULEXLo}HVµ >YHU *HLSRW ������ S� ���@�

&RPR UHVVDOWD R FLWDGR UHODWyULR� R QRYRPRGHOR SRUWXiULR EUDVLOHLUR p DLQGD
PXLWR MRYHP� +i� VHP G~YLGD� XP FRQMXQWR LPSRUWDQWH GH TXHVW}HV DFHUFD
GHVVH PRGHOR TXH QHFHVVLWDP VHU GHILQLGDV RX HVFODUHFLGDV� GH PDQHLUD D
SRVVLELOLWDU XP DPELHQWH SURStFLR DR HVSHUDGR GHVHQYROYLPHQWR GR VHWRU�
'HQWUH HVVDV TXHVW}HV LQFOXHP�VH�

x D iUHD GH DWXDomR GR JRYHUQR IHGHUDO QDV iUHDV GH SODQHMDPHQWR�
UHJXODomR H ILQDQFLDPHQWR�

x D HVWUDWpJLD H RV FULWpULRV SDUD D GHVFHQWUDOL]DomR SRUWXiULD SDUD HVWDGRV
H PXQLFtSLRV� H R SDSHO GHVWHV QR VHWRU�

x R QRYR PRGHOR LQVWLWXFLRQDO GDV DGPLQLVWUDo}HV SRUWXiULDV�

x D UHHVWUXWXUDomR GDV DWXDLV FRPSDQKLDV GRFDV�

x D FRQILJXUDomR LQVWLWXFLRQDO H HFRQ{PLFD GD MXULVGLomR GRV &$3 H GRV
SRUWRV S~EOLFRV H WHUPLQDLV� SDUWLFXODUPHQWH QR WRFDQWH D GHOLPLWDomR GD
iUHD GR SRUWR S~EOLFR� H

x D FRQILJXUDomR LQVWLWXFLRQDO GR &$3 H GR 2*02� VXDV HVWUXWXUDV GH
UHSUHVHQWDWLYLGDGH� H D YLDELOLGDGH GH H[HUFtFLR GH VXDV FRPSHWrQFLDV
>YHU &DVWUR �����D�@�

���



3RGH�VH LQGDJDU� SRU H[HPSOR� VH R PRGHOR GH UHHVWUXWXUDomR GDV
FRPSDQKLDV GRFDV HP DXWRULGDGH SRUWXiULD� SHUPDQHFHQGR HVVDV FRP�
SDQKLDV VRE FRQWUROH DFLRQiULR S~EOLFR� VHULD R PDLV UHFRPHQGiYHO�
WHQGR HP YLVWD D DWXDomR FRPHUFLDO HVSHUDGD GHVVDV HPSUHVDV� EHP
FRPR D SROtWLFD GH FRPSHWLomR LQWHUSRUWRV GHVHMDGD SHOR JRYHUQR IHGH�
UDO� 1R PHVPR VHQWLGR� SRGH�VH SHUJXQWDU VH HVVD SROtWLFD GH FRPSHWLomR
LQWHUSRUWRV p FRPSDWtYHO FRP R FRQWUROH SUHGRPLQDQWHPHQWH IHGHUDO
GHVVDV HPSUHVDV� DVVLP FRPR FRP RV DSRUWHV IHGHUDLV GH UHFXUVRV SDUD
LQYHVWLPHQWR�

3RU RXWUR ODGR� D DXWRULGDGH GRV &$3V VREUH RV SRUWRV RUJDQL]DGRV H VXD
FRQVWLWXLomR D SDUWLU GH UHSUHVHQWDQWHV GH LQWHUHVVHV FODUDPHQWH FRQIOLWDQWHV�
VHP TXDOTXHU FRQMXQWR GH UHJUDV SDUD VXDV GHOLEHUDo}HV� EHP FRPR
QHQKXPD UHVSRQVDELOLGDGH GHVVHV UHSUHVHQWDQWHV VREUH VXDV HVFROKDV� FR�
ORFD VRE VpULR ULVFR UHJXODWyULR DV DGPLQLVWUDo}HV SRUWXiULDV� PHVPR VHQGR
HPSUHVDV S~EOLFDV� 1R PHVPR VHQWLGR� OLPLWD VHYHUDPHQWH� R LQWHUHVVH
SULYDGR QXPD HYHQWXDO SULYDWL]DomR GHVVDV FRQFHVV}HV�

������ 5HJXODomR GD FRQFRUUrQFLD

(P DUWLJR UHFHQWH� 2OLYHLUD H 0DWWRV GHVWDFDP TXH D FRQFRUUrQFLD HQWUH
SRUWRV QR %UDVLO p LPSHUIHLWD� GDGDV DV JUDQGHV GLVWkQFLDV HQYROYLGDV� R TXH
WHQGH D DXPHQWDU RV SUHoRV FREUDGRV DFLPD GRV QtYHLV FRPSHWLWLYRV� 0DLV
DLQGD� DOLQKDP GLYHUVRV IDWRUHV TXH LQIOXHQFLDP D IDOWD GH FRQFRUUrQFLD QRV
VHUYLoRV SRUWXiULRV >YHU 2OLYHLUD H 0DWWRV ������@�

(P UHODomR j TXHVWmR GD FRQFRUUrQFLD HQWUH SRUWRV� ´D LGpLD SHUPHLD R
VLVWHPD SyV����� FRP D H[WLQomR GD 3RUWREUiV H SURPRYH D FRQFRUUrQFLD
HQWUH RV SRUWRV� DSHVDU GD UHVSRQVDELOLGDGH ~QLFD GR 0LQLVWpULR GRV 7UDQV�
SRUWHV� GD FRQWLQXLGDGHGD DGPLQLVWUDomR SHODV FRPSDQKLDV GRFDV H GHXPD
QDWXUDO FRQFHQWUDomR GH FDUJDV HP 6DQWRV���µ >2OLYHLUD H 0DWWRV ������ S�
��@� (P TXH SHVHP HVVDV UHVWULo}HV LQVWLWXFLRQDLV j FRQFRUUrQFLD HQWUH
SRUWRV� H[LVWHP DLQGD DV EDUUHLUDV GH FXVWR GH WUDQVSRUWH WHUUHVWUH� GH
H[LVWrQFLD GH LQVWDODo}HV DSURSULDGDV D FDGD WLSR GH FDUJD� GH IUHT�rQFLD
GH QDYLRV GH�SDUD RV GLYHUVRV PHUFDGRV�IRQWHV GH VXSULPHQWR� HVWUXWXUD GH
PHUFDGR GDV FDGHLDV GH WUDQVSRUWH H PRYLPHQWDomR� SULQFLSDOPHQWH GDV
IHUURYLDV H GRV WHUPLQDLV GH FDUJDV D JUDQHO�

3DVVDQGR j TXHVWmR GD FRQFRUUrQFLD LQWUDSRUWR� D SULPHLUD UHVWULomR VHULD
GD SUySULD SRVLomR DPEtJXD GD DGPLQLVWUDomR SRUWXiULD� HQTXDQWR SUL�
PHLUD RSHUDGRUD TXDOLILFDGD SHOD OHL H TXDOLILFDGRUD GH QRYRV RSHUDGR�

���



UHV��� $GHPDLV� H[LVWHP OLPLWHV GHILQLWLYRV GH HVFDOD H WDPDQKR PtQLPR GH
WHUPLQDLV H LQVWDODo}HV� R TXH UHVWULQJH D H[SDQVmR VXVWHQWDGD GR Q~PHUR
GH FRQFRUUHQWHV QXPD PHVPD iUHD GH DWXDomR� HP TXH SHVH DLQGD RV WLSRV
H YROXPHV GH FDUJD HQYROYLGRV�

'HVWDTXH�VH WDPEpP� QHVVH WySLFR� D DWXDO DVVLPHWULD GH FXVWRV HQWUH RV
WHUPLQDLV GHQWUR H IRUD GD iUHD GR SRUWR� GHWHUPLQDGD IXQGDPHQWDOPHQWH
SHOR IDWR GD QmR�REULJDWRULHGDGH GH XWLOL]DUHP PmR�GH�REUD DYXOVD VLQ�
GLFDOL]DGD� 1mR REVWDQWH VHU HVWD XPD H[FHOHQWH IRUPD GH LQGX]LU UHGXo}HV
GH FXVWR QDV RSHUDo}HV GRV SRUWRV S~EOLFRV� UHSUHVHQWD� VHP G~YLGD� XPD
GLVFULPLQDomR� 6RPH�VH DLQGD R IDWR GH TXH QmR H[LVWHP FULWpULRV UHJXODWy�
ULRV GHILQLGRV SDUD R HVWDEHOHFLPHQWR GHVVDV iUHDV GRV SRUWRV� WRUQDQGR
IUiJLO HVVD HVWUDWpJLD H SRXFR WUDQVSDUHQWHV DV Do}HV GH JRYHUQR QHVVD
PDWpULD�

2XWUR SRQWR TXH PHUHFH GHVWDTXH FRQFHUQH jV SROtWLFDV WDULIiULDV SDUD
RV VHUYLoRV GH XWLOL]DomR GH LQVWDODo}HV GH XVR FRPXP� 7LSLFDPHQWH�
HVVDV LQVWDODo}HV HVWDUmR VRE D WXWHOD GLUHWD RX LQGLUHWD �YLD FRQWUDWRV GH
DUUHQGDPHQWR� GD DGPLQLVWUDomR SRUWXiULD� VHMD S~EOLFD RX SULYDGD� H�
SRUWDQWR� HQVHMDQGR D DSURSULDomR GH UHQGDV PRQRSROtVWLFDV� RX DLQGD
GHVLQFHQWLYRV j DWXDomR HILFLHQWH GRV DJHQWHV GR VHWRU� 2 H[HUFtFLR GD
FRPSHWrQFLD GR &$3 QR VHQWLGR GH KRPRORJDU DV WDULIDV SRUWXiULDV GHYH�
SRUWDQWR� VHU DPSDUDGR SRU FULWpULRV H VLVWHPDV GH LQIRUPDomR DGHTXDGRV�
GH IRUPD D UHSULPLU� QHVVD SULPHLUD LQVWkQFLD� SUiWLFDV DEXVLYDV RX� SUy�DWL�
YDPHQWH� RULHQWDU D FRUUHWD IRUPDomR GH SUHoRV SRU SDUWH GDV DGPLQLV�
WUDo}HV SRUWXiULDV�

1R FDVR SRUWXiULR� R FRQWUROH FHQWUDOL]DGR GDV LQVWDODo}HV GH XVR FRPXP�
RX PHVPR GH JUDQGHV WHUPLQDLV FRQFHQWUDGRUHV� ID] FRP TXH HVVHV VHUYLoRV
DGTXLUDPXPFDUiWHU H[FOXVLYR� ,VVR� SRU XP ODGR� IDFXOWD VHX XVR FRPHUFLDO�
PDV� SRU RXWUR� QR WRFDQWH jV FRQGLo}HV GH SURGXomR� OLPLWD D RIHUWD D XP
~QLFR DJHQWH� 2 HOHPHQWR OLPLWDQWH QHVVHV FDVRV VHULD D PDJQLWXGH GRV
FXVWRV DIXQGDGRV �TXHEUD�PDU� FDQDO GH DFHVVR� StHU HWF�� H[LJLGRV SDUD D
HQWUDGD GH QRYDV HPSUHVDV QR VHWRU� DQWH R WDPDQKR GR PHUFDGR�

&RP HIHLWR� R UHJLPH WDULIiULR GHVVDV LQVWDODo}HV SRGH VHU GHILQLGR SRU XP
FRQMXQWR GH UHJUDV GH IL[DomR GDV WDULIDV� SHODV IRUPDV GH DSOLFDomR �WDULIDV�
~QLFD� SRU WHPSR GH XWLOL]DomR� SRU WRQHODGD PRYLPHQWDGD� SRU FDODGR RX
SRUWH EUXWR GDV HPEDUFDo}HV�� EHP FRPR SHORV WLSRV GH VHUYLoR VREUH RV

���

�� $ DPELJ�LGDGH GHVVD SRVLomR IRL HQIDWL]DGD DQWHV PHVPR GD SURPXOJDomR GD /HL �����
>YHU &DVWUR H /DP\ �����D� S� ������@�



TXDLV DV WDULIDV LQFLGHP �SRU H[HPSOR� DWLYLGDGHV RX VHUYLoRV JUXSDGRV RX
GHVDJUHJDGRV��

1R WRFDQWH jV UHJUDV GH IL[DomR� RV SULQFLSDLV UHJLPHV FRQKHFLGRV H GLVFX�
WLGRV QD OLWHUDWXUD LQFOXHP� WD[D GH UHWRUQR� WDULID Pi[LPD RX WHWR �SULFH�
FDSV�� WDULID GHILQLGD SHOR FXVWR� GHVWDFDQGR�VH R PDUJLQDO� H GHVHPSHQKR
FRPSDUDWLYR �EHQFKPDUNLQJ�� $ DSOLFDomR GH FDGD XPD GHVVDV UHJUDV DSUH�
VHQWD YDQWDJHQV H GHVYDQWDJHQV GLIHUHQFLDGDV� WHQGR HP YLVWD R PRGHOR
LQVWLWXFLRQDO D VHU DGRWDGR SDUD DV DGPLQLVWUDo}HV SRUWXiULDV H D DWXDO
FRQILJXUDomR GRV &$3V�

3RU RXWUR ODGR� ROKDQGR SHOR ODGR GD GHVHMDGD DWXDomR FRPHUFLDO GDV
DGPLQLVWUDo}HV SRUWXiULDV� WHP�VH TXH D IRUPXODomR GH SUHoRV SRU HVWDV
GHYHUi SDVVDU D VHU XP LQVWUXPHQWR JHUHQFLDO� 3DUD HVVH HIHLWR� VmR GRLV RV
DVSHFWRV EiVLFRV D VHUHP FRQVLGHUDGRV� (P SULPHLUR OXJDU� D HVWUDWpJLD GH
IRUPXODomR GH SUHoRV GHYH VH EDVHDU QD FRPSUHHQVmR REMHWLYD GD UHQWD�
ELOLGDGH GD HPSUHVD� FRQVLGHUDQGR VLPXOWDQHDPHQWH� D� TXDO p D HVWUXWXUD
GH FXVWRV� H FRPR HVVHV FXVWRV VH FRPSRUWDP� H E� TXDO D GLVSRVLomR
PDQLIHVWD GR FOLHQWH HP SDJDU� H GH TXH IRUPD VHX FRPSRUWDPHQWR SRGH
VHU LQIOXHQFLDGR�

2XWUD PDWpULD GH LQWHUHVVH VRE R WHPD GD UHJXODomR HQJORED D UHODomR
XPELOLFDO GH SURSULHGDGH H FRQIOLWR GH LQWHUHVVH QRV HORV GD FDGHLD ORJtVWLFD
TXH HQYROYH RV SRUWRV� WDQWR GR ODGR WHUUHVWUH� FRPR QD QDYHJDomR�2V FDVRV
UHFHQWHV GH IXVmR GH JUDQGHV IHUURYLDV DPHULFDQDV H[HPSOLILFDP EHP HVVD
VLWXDomR� 1R FDVR GD &RQUDLO H GD &6;� VXD LQWHQomR GH IXVmR� FRQIRUPH
DQXQFLDGR HP ILQV GH ����� GHVSHUWRX XPD SURIXQGD SUHRFXSDomR QRV
SROtWLFRV GRV HVWDGRV GR OHVWH� VHUYLGRV SRU HVVDV IHUURYLDV� HP SDUWLFXODU GR
JRYHUQDGRU GH0DU\ODQG� RQGH VH ORFDOL]D R SRUWR GH %DOWLPRUH� (VVH SRUWR�
SRU WHU VLGR VHUYLGR SRU HVWDV GXDV IHUURYLDV GH IRUPD LQGHSHQGHQWH H
FRPSHWLWLYD� IRUWDOHFHX�VH H H[SDQGLX�VH YLJRURVDPHQWH DSyV D GHVUHJXOD�
PHQWDomR GR VHWRU� HP �����

1HVVH GRPtQLR� p LPSRUWDQWH UHVVDOWDU D UHGX]LGtVVLPD SDUWLFLSDomR GHWLGD
SHOR PRGR IHUURYLiULR QRV IOX[RV GR SRUWR GH 6DQWRV� DVVLP FRPR D
H[FOXVLYLGDGH GR FRQWUROH GR DFHVVR D HVVH SRUWR SRU XP ~QLFR FRQFHV�
VLRQiULR IHUURYLiULR �056��

'R ODGR GD QDYHJDomR VmR WDPEpP IXQGDPHQWDLV DV UHODo}HV GH PHUFDGR�
&RP HIHLWR� /LPD H 9HODVFR DSRQWDP TXH D ´FRQFRUUrQFLD HQWUH DV JUDQGHV
RSHUDGRUDV LQWHUQDFLRQDLV GH FRQWrLQHUHV p XP SURFHVVR FRP SUD]R GHILQL�
GR TXH VH DSUR[LPD UDSLGDPHQWH GH VHX WHUPR ILQDO� $V DOLDQoDV HQWUH DV
PHJDHPSUHVDV VmR PRYLPHQWRV LUUHYHUVtYHLV� SRLV RV SUHoRV GRV IUHWHV VH

���



UHGX]LULDP SDUD QtYHLV SUHGDWyULRV� LPSRVVLELOLWDQGR D REWHQomR GH UHQWD�
ELOLGDGH SRVLWLYD SDUD RV FDSLWDLV LQYHVWLGRV� $OpP GLVVR� DV HPSUHVDV
LQGXVWULDLV H FRPHUFLDLV FRP DWXDomR JOREDO HVWmR H[LJLQGR� FDGD YH] PDLV�
SDUFHULDV GH ORQJR SUD]R H FRP DEUDQJrQFLD PXQGLDO GH VHXV WUDQV�
SRUWDGRUHV� R TXH UHGX]LUi D LPSRUWkQFLD GDV SHTXHQDV YDULDo}HV QRV
SUHoRV GRV IUHWHV QD WRPDGD GH GHFLV}HVµ >YHU /LPD H 9HODVFR ������@�

2EVHUYH�VH DLQGD TXH D LQWHJUDomR YHUWLFDO GH DUPDGRUHV QD RSHUDomR
SRUWXiULD� TXH YHP RFRUUHQGR QR FDVR EUDVLOHLUR� SRVVLELOLWD� GH XP ODGR�
HVVD GHVHMDGD LQWHJUDomR GRV HORV GD FDGHLD ORJtVWLFD� PDV� GH RXWUR� DPSOLD
D SRVVLELOLGDGH GH SUiWLFDV GH REVWUXomR j FRQFRUUrQFLD H�RX SUHoRV DEXVL�
YRV� 'H IDWR� Ki LQGtFLRV GH TXH RV JDQKRV GH SURGXWLYLGDGH REWLGRV DWp
DJRUD QR SRUWR GH 6DQWRV� SRU H[HPSOR� QmR YrP VHQGR UHSDVVDGRV DRV
XVXiULRV GH IRUPD HTXkQLPH� FRQVLVWLQGR QXPD iUHD GH SUHRFXSDomR SDUD
DV DXWRULGDGHV UHVSRQViYHLV >YHU *D]HWD 0HUFDQWLO ������ S� $����@�

2V VHUYLoRV GH SUDWLFDJHP VmR XPD RXWUD iUHD RQGH VH DSUHVHQWDP VpULDV
TXHVW}HV GH UHJXODomR� 'H IDWR� HP IXQomR GDV HVSHFLILFLGDGHV ORFDLV GHVVHV
VHUYLoRV� FRQILJXUDGR DR ORQJR GR WHPSR HP TXH RV UHFXUVRV GH QDYHJDomR
HUDP OLPLWDGRV� GHVHQYROYHX�VH XP FDVR HPEOHPiWLFR GH FDSWXUD HQWUH
UHJXODGRUHV H UHJXODGRV� $V UHVWULo}HV j OLYUH RIHUWD GH VHUYLoRV LPSRVWDV
SHORV UHJXODGRUHV� RX PHVPR D REULJDWRULHGDGH GRV VHUYLoRV RQGH QmR PDLV
VH MXVWLILFDP� WrP SURSLFLDGR GLYHUVDV VXJHVW}HV GH DSHUIHLoRDPHQWR� HP
SURO GD UHGXomR GH FXVWRV H GR DXPHQWR GD VHJXUDQoD GD QDYHJDomR�

������ 5HODo}HV GR WUDEDOKR

2 H[FHVVR GH WUDEDOKDGRUHV p D UHJUD QDV LQVWLWXLo}HV SRUWXiULDV GR %UDVLO
H GR PXQGR� 'H XP ODGR� D ULJLGH] GDV UHODo}HV WUDEDOKLVWDV H� GH RXWUR�
RV VLJQLILFDWLYRV JDQKRV GH SURGXWLYLGDGH SHUPLWLGRV SHOR DSHUIHLoRD�
PHQWR QR PDQXVHLR GRV HTXLSDPHQWRV H SHOD FUHVFHQWH XQLWL]DomR GDV
FDUJDV� OHYRX D HVVD VLWXDomR� e FUXFLDO TXH XPD VROXomR VRFRUULVWD H
HTXLOLEUDGD VHMD HQFRQWUDGD SDUD HVVD TXHVWmR� HP IXQomR GD FRQFHQWUD�
omR GH WUDEDOKDGRUHV SRUWXiULRV QRV PHUFDGRV ORFDLV GH WUDEDOKR� R TXH
GLILFXOWD DLQGD PDLV D DEVRUomR GR H[FHGHQWH GH PmR�GH�REUD SRU HVVHV
PHUFDGRV OLPLWDGRV�

1mR REVWDQWH� RV JDQKRV SRWHQFLDLV GH SURGXWLYLGDGH TXH XPD VROXomR
UDFLRQDO GHVVD TXHVWmR SRVVLELOLWD SHUPLWHPD DGRomR GHPHGLGDV QR VHQWLGR
GH REWHU XPD VLWXDomR VRFLDOPHQWH DFHLWiYHO� GHVGH TXH R {QXV ILQDQFHLUR
VHMD DGHTXDGDPHQWH GLVWULEXtGR� 1HVVH VHQWLGR� D DQiOLVH GD VLWXDomR GD
PmR�GH�REUD SRUWXiULD� HP VH FRPSOHWDQGR R FLFOR GH UHHVWUXWXUDomR GDV

���



FRPSDQKLDV GRFDV H GD RIHUWD GH DYXOVRV� GHYH WHQWDU HQFRQWUDU RSo}HV
SROtWLFDV SDUD D DGDSWDomR GR FRQWLQJHQWH GH WUDEDOKR jV QHFHVVLGDGHV
ORFDLV� $VVLP VHQGR� D SUySULD H[LVWrQFLD GR 2*02 GHYH VHU HQFDUDGD� D
PpGLR SUD]R� FRPR XPD UHVSRVWD LQWHUPHGLiULD GHVVD TXHVWmR� GHYHQGR�VH
FRQVLGHUDU VXD IXWXUD H[WLQomR FRPR XP SDVVR QHFHVViULR j IOH[LELOL]DomR
GD RIHUWD GH WUDEDOKR QRV SRUWRV� $OpP GLVVR� Mi QXPD IDVH SUy�DWLYD�
FRORFD�VH D TXHVWmR GD PXOWLIXQFLRQDOLGDGH GR WUDEDOKR SRUWXiULR� FRPR
XP GRV GHVDILRV D VHUHP HQIUHQWDGRV� 1HVVH DVSHFWR� GHVWDFD�VH D LPSRU�
WkQFLD GRV PHFDQLVPRV SDUD D LQVWLWXFLRQDOL]DomR H LPSOHPHQWDomR GDV
SROtWLFDV GH WUHLQDPHQWR� FRPR HOHPHQWRV EiVLFRV SDUD D REWHQomR GH
DYDQoRV UHOHYDQWHV�

������ 'HVHQYROYLPHQWR H ILQDQFLDPHQWR GR VHWRU

,QGHSHQGHQWHPHQWH GR JUDX GH HQYROYLPHQWR SULYDGR QR VHWRU SRUWXiULR�
R SODQHMDPHQWR JHUDO GR GHVHQYROYLPHQWR VHWRULDO FRQWLQXDUi VHQGR XPD
UHVSRQVDELOLGDGH EiVLFD GRV JRYHUQRV IHGHUDO H HVWDGXDLV� (VWHV GHYHP
JDUDQWLU TXH R SDtV H DV UHJL}HV GLVSRQKDP GH XPD RIHUWD HILFLHQWH GH
VHUYLoRV GH WUDQVSRUWH� GH PRGR D DXPHQWDU D FRPSHWLWLYLGDGH EUDVLOHLUD
QRV PHUFDGRV H[WHUQRV� 1HVVH FRQWH[WR� D LQWHUIDFH SRUWXiULD UHSUHVHQWD
XP HOHPHQWR HVWUDWpJLFR SDUD D FRQVHFXomR GHVVHV REMHWLYRV�

7DPEpP R GHVHQYROYLPHQWR DGHTXDGR GRV WUDQVSRUWHV SHUPLWLUi DWHQXDU
DV SUHVV}HV UHJLRQDLV SRU H[SDQV}HV RX QRYRV SURMHWRV� R TXH YLD GH UHJUD
OHYD D LQYHVWLPHQWRV UHGXQGDQWHV H D XPD FDSDFLGDGH RFLRVD QRV SRUWRV�
,VVR QmR UHSUHVHQWD XP UHWRUQR DR GLULJLVPR FHQWUDO RX D UHVWULo}HV D
LQLFLDWLYDV IHGHUDWLYDV� PDV� DQWHV GH WXGR� D SURPRomR GD DQiOLVH HFRQ{�
PLFD EHP IXQGDPHQWDGD HQTXDQWR HOHPHQWR HVVHQFLDO GH DIHULomR GD
GHVHMDELOLGDGH GH SURMHWRV H GH VDWLVIDomR GH UHTXLVLWRV SDUD D SDUWLFLSDomR
GR VHWRU S~EOLFR�

$ GHVSHLWR GHVVH HYHQWXDO HVIRUoR GH LQVWLWXFLRQDOL]DomR GD UDFLRQDOLGDGH
HFRQ{PLFD� PXLWDV TXHVW}HV DLQGD SHUPDQHFHULDP LQGHILQLGDV� SULQFLSDO�
PHQWH QR TXH GL] UHVSHLWR j GHVHMDELOLGDGH GH FHUWRV SURMHWRV GH PDLRU
HQYHUJDGXUD� 1HVVH VHQWLGR� D DQiOLVH GD TXHVWmR GH SRUWRV FRQFHQWUDGRUHV
GH FDUJDV� VRE XPD yWLFD QDFLRQDO H UHJLRQDO� SRGHUi WUD]HU LPSRUWDQWHV
HOHPHQWRV SDUD D GHILQLomR GH SROtWLFDV JRYHUQDPHQWDLV� $LQGD QHVVD OLQKD�
FDEH DSURIXQGDU D UHFHQWH UHIOH[mR VREUH R ILQDQFLDPHQWR GRV LQYHV�
WLPHQWRV S~EOLFRV� QR VHWRU SRUWXiULR� D SDUWLU GDV FRQFOXV}HV SHUPLWLGDV
SHODV DQiOLVHV GRV UHILQDPHQWRV HVSHUDGRV HP UHODomR DR PRGHOR LQV�
WLWXFLRQDO DWXDO�

���



������ $SDUDWR RUJDQL]DFLRQDO H DGPLQLVWUDWLYR GR VHWRU S~EOLFR

$ QRYD PLVVmR GR VHWRU S~EOLFR GLIHUH EDVWDQWH GDTXHOD YLJHQWH DWp R PDUFR
HVWDEHOHFLGR FRP D H[WLQomR GD 3RUWREUiV� 1mR REVWDQWH� RV UHFXUVRV
GLVSRQtYHLV SDUD R GHVHPSHQKR GHVVD PLVVmR VmR SUDWLFDPHQWH RV PHVPRV�
$ SDXWD JRYHUQDPHQWDO Mi FRQWHPSOD D FULDomR GH XPD DJrQFLD �RX YiULDV�
QDFLRQDO GH WUDQVSRUWHV� FXMD OHL DEULJDULD QXPHURVDV GHILQLo}HV LQVWLWX�
FLRQDLV� DOpP GDV GHILQLo}HV VREUH D IRUPDomR� FRPSHWrQFLDV� HVWUXWXUD� H
UHFXUVRV� SDUD R GHVHPSHQKR GD PLVVmR JRYHUQDPHQWDO�

$ LQWHQVD WUDMHWyULD Mi SHUFRUULGD SHODV DJrQFLDV FULDGDV UHFHQWHPHQWH HP
VHWRUHV GH LQIUD�HVWUXWXUD� FRP FRUSRV WpFQLFRV UHFRQKHFLGDPHQWH PDLV
GHVHQYROYLGRV HP WHUPRV GH HQWHQGLPHQWR GH VHXV SUREOHPDV H GH DPD�
GXUHFLPHQWR GH SURSRVWDV� PRVWUD TXH D WDUHID QR kPELWR GRV WUDQVSRUWHV
VHUi LPHQVD� $OpP GLVVR� D FRPSOH[LGDGH DGLFLRQDGD SHODV UHODo}HV FRP RV
HVWDGRV HPXQLFtSLRV� TXH WrP FRPSHWrQFLD VREUH iUHDV GH LQWHUVHomR GLUHWD
FRP RV SRUWRV� TXDQGR QmR WDPEpP D GHOHJDomR RX FRQFHVVmR GHVWHV�
LQWURGX] HOHPHQWRV DLQGD QmR FRQWHPSODGRV QRV RXWURV VHWRUHV GH LQIUD�HV�
WUXWXUD�

$GLFLRQH�VH DLQGD D FRPSOH[LGDGH WUD]LGD SHOR SUySULRPRGHOR LQVWLWXFLRQDO
DWXDO� RQGH Ki XPD LQVWkQFLD LQWHUPHGLiULD �R &$3� FRP FDUDFWHUtVWLFDV
KtEULGDV H FRPSHWrQFLDV GH JRYHUQR� 1HVVH VHQWLGR� FDEH D UHIOH[mR VREUH
DV IRUPDV SRVVtYHLV GH GHVHQYROYLPHQWR GDV LQVWLWXLo}HV H GDV FRPSHWrQFLDV
QHFHVViULDV QR kPELWR GD DGPLQLVWUDomR IHGHUDO GR VHWRU�

������ $WXDomR GD DXWRULGDGH DGXDQHLUD

2V SRUWRV FRQJUHJDP XP FRQMXQWR FRPSOH[R GH SRGHUHV H DXWRULGDGHV TXH
QHP VHPSUH DJHP HP KDUPRQLD� YLVDQGR SURPRYHU D PRYLPHQWDomR
FRQWtQXD H HILFLHQWH GDV FDUJDV� 'HVVDV DXWRULGDGHV� XPD GDV TXH PDLV
LQIOXHQFLDP GLUHWDPHQWH R GHVHPSHQKR ORJtVWLFR GRV IOX[RV GH FRPpUFLR
H[WHULRU p D DXWRULGDGH DGXDQHLUD� 1R %UDVLO Ki LQGtFLRV TXH RV REMHWLYRV
GHVVD DXWRULGDGH IDYRUHFHP� HP SULPHLUR OXJDU� D PD[LPL]DomR GD DU�
UHFDGDomR GH UHFHLWDV ILVFDLV� SDUL SDVVX FRP DV Do}HV SDUD FRLELU R FRQWUD�
EDQGR H� HP VHJXQGR SODQR� D FROHWD GH GDGRV FRPHUFLDLV� 2 REMHWLYR GH
IDFLOLWDU R FRPpUFLR YHP FODUDPHQWH HP WHUFHLUR SODQR� $VVLP� R VHUYLoR
DOIDQGHJiULR GR %UDVLO QmR p YROWDGR SDUD VDWLVIDomR GH VHX FOLHQWH� 'H IDWR�
D DWXDO HVWUXWXUD GH LQFHQWLYRV DRV DJHQWHV WrP SRXFD UHODomR FRP D UDSLGH]
QD OLEHUDomR GD FDUJD RX FRP D UHGXomR GR FXVWR GDV H[LJrQFLDV DOIDQ�
GHJiULDV DRV LPSRUWDGRUHV H H[SRUWDGRUHV�
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e YHUGDGH TXH HP PXLWRV SDtVHV HP GHVHQYROYLPHQWR RV SURFHGLPHQWRV
DOIDQGHJiULRV VmR DLQGD FHQWUDOL]DGRV H DQWLTXDGRV� HQYROYHQGR PXLWDV
PHGLGDV FRPSOH[DV TXH GHVSHUGLoDP GH WHPSR H QmR VmR QDGD WUDQV�
SDUHQWHV� 2 SRGHU GH DUEtWULR GDGR DRV DJHQWHV DOIDQGHJiULRV UHVXOWD GR
OLPLWDGR FRQWUROH GR SURFHVVR SHODV DXWRULGDGHV� (VVD VLWXDomR VH DJUDYDGD
HVWUXWXUD GH OLFHQFLDPHQWR GH GHVSDFKDQWHV DGXDQHLURV� FRP OLPLWDomR GDV
OLFHQoDV FRQFHGLGDV� RV TXDLV� GH SRVVH GHVWDV OLFHQoDV� VmR FRQVLGHUDGRV
RV SULQFLSDLV F~PSOLFHV QDV LUUHJXODULGDGHV QR VHWRU�

1R %UDVLO� HQWUHWDQWR� PXLWRV SURJUHVVRV WrP VLGR REVHUYDGRV QD LPSODQ�
WDomR GRV VLVWHPDV GH LQIRUPDomR SDUD R FRPpUFLR H[WHULRU �6LVFRPH[��
H QD DPSOLDomR GDV OLFHQoDV GH RSHUDomR GH WHUPLQDLV H GH DUPD]pQV
DOIDQGHJDGRV� LQFOXVLYH QR LQWHULRU �(DGL�� 1mR REVWDQWH� XPD UHIRUPD
PDLV SURIXQGD GDV SUiWLFDV DOIDQGHJiULDV� HP OLQKD FRP DV H[SHULrQFLDV
EHP�VXFHGLGDV GH RXWURV SDtVHV� SRGH VLJQLILFDU XPD UHGXomR VLJQLILFD�
WLYD GR FXVWR GR FRPpUFLR H[WHULRU��� 1R HQWDQWR� SURSRVWDV PDLV SURIXQ�
GDV GH UHIRUPD DOIDQGHJiULD QmR WrP UHFHELGR D DWHQomR PHUHFLGD QR
GHEDWH S~EOLFR�

,JXDOPHQWH LPSRUWDQWH p D DGHTXDomR GD SUySULD FDSDFLGDGH GH DWXDomR
GHVVD DXWRULGDGH� GH DFRUGR FRP R PRGHOR LQVWLWXFLRQDO DGRWDGR� 1HVVH
VHQWLGR� D FRPELQDomR GH FULWpULRV H PpWRGRV GH LQVSHomR DQWLTXDGRV FRP
TXDGURV LQVXILFLHQWHV UHVXOWD QD LQFDSDFLGDGH GH DWHQGHU FRP DJLOLGDGH RV
SHGLGRV GH H[SDQVmR GD UHGH GH LQVWDODo}HV DOIDQGHJDGDV� DOpP GDV GHPR�
UDV RSHUDFLRQDLV Mi GHVWDFDGDV�

�����2�FDVR�URGRYLiULR

������ &XVWRV H EHQHItFLRV GR SURJUDPD GH FRQFHVVmR

3DVVDGD D IDVH LQLFLDO GH VDWLVIDomR GR XVXiULR FRP D UHFXSHUDomR SDUFLDO
GDV HVWUDGDV RQGH Ki SHGiJLR� RV SURWHVWRV FRQWUD D FREUDQoD HFORGLUDP HP
GLYHUVRV SRQWRV GR SDtV� 1R 3DUDQi� GHSRLV GH OLFLWDGRV ORWHV TXH SUHYLDP
LQYHVWLPHQWRV GH PDLV GH 5� � ELOK}HV� R JRYHUQR GR HVWDGR GHFLGLX
XQLODWHUDOPHQWH UHGX]LU HP ��� R YDORU GR SHGiJLR �H HP SURSRUomR
VHPHOKDQWH RV LQYHVWLPHQWRV�� SUHVVLRQDGR SHORV JUXSRV GH XVXiULRV RUJD�
QL]DGRV� )RUDP WDPEpP FRQFHGLGDV LVHQo}HV D FDPLQK}HV WUDQVSRUWDQGR
SURGXWRV DJUtFRODV SULPiULRV DWp �� GH GH]HPEUR GH ����� $V REUDV GR

���
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FKDPDGR $QHO GH ,QWHJUDomR IRUDP LQLFLDGDV HP GH]HPEUR GH ���� H� DSyV
DV PHOKRULDV VXSHUILFLDLV GH SUD[H� R SHGiJLR FRPHoRX D VHU FREUDGR HP
SUDoDV LQVWDODGDV D FDGD �� .PV� FRP D WDULID EiVLFD GH FDUURV GH SDVVHLR
YDULDQGR GH 5� ���� D 5� ���� >YHU *D]HWD 0HUFDQWLO �����E�@�

7DPEpP QR 5LR *UDQGH GR 6XO D UHDomR GRV XVXiULRV� SULQFLSDOPHQWH GR
6LQGLFDWR GDV (PSUHVDV GH 7UDQVSRUWH GH &DUJD� VH DQWHFLSRX j SOHQD
FREUDQoD QDV �� SUDoDV SUHYLVWDV� 1HVVH FDVR� R 3URJUDPD (VWDGXDO GH
&RQFHVVmR 5RGRYLiULD WUDQVIHULX ����� NP GH URGRYLDV D FRQFHVVLRQiULRV
SULYDGRV� HTXLYDOHQWH D ��� GD PDOKD HVWDGXDO SDYLPHQWDGD� H R 'HSDUWD�
PHQWR $XW{QRPR GH (VWUDGDV GH 5RGDJHP �'$(5�� GR HVWDGR� Mi HVWXGD
IRUPDV GH UHGXomR GR SHGiJLR SDUD FDPLQK}HV >YHU *D]HWD 0HUFDQWLO
�����D�@�

5HJLVWUDUDP�VH DLQGD PDQLIHVWDo}HV FRQWUD R YDORU GRV SHGiJLRV HP YiULRV
SRQWRV QDV URGRYLDV IHGHUDLV� 1HVVH FDVR� RV XVXiULRV DLQGD UHFODPDP GD
HVFDODGD GH UHDMXVWHV GRV YDORUHV TXH YrP VXSHUDQGR SRU DPSOD PDUJHP
RV tQGLFHV GH SUHoR�

1R FDVR SDXOLVWD� RQGH D FREUDQoD YLJRUD DPDLV WHPSR� D HYROXomR WDPEpP
VXSHUD ODUJDPHQWH D LQIODomR� 1R SHUtRGR �º GH MXOKR GH ������º GH MXOKR
GH ����� R SHGiJLR EiVLFR GDV URGRYLDV HVWDGXDLV DXPHQWRX GH 5� ����
SDUD 5� ����� RX VHMD� XP DXPHQWR GH ���� FRQWUD XPD LQIODomR GH FHUFD
GH ��� QR SHUtRGR >YHU *D]HWD 0HUFDQWLO �����F�@�

3HOR PHQRV GXDV TXHVW}HV SRGHP VHU H[WUDtGDV GHVVD GLVFXVVmR� $ SULPHL�
UD VHULD D GD UHODomR FXVWR�EHQHItFLR GR VLVWHPD GH SHGiJLR SDUD RV XVXi�
ULRV� $ VHJXQGD VHULD D GRV PHFDQLVPRV GH FRQWUROH VRFLDO GDV UHODo}HV
HQWUH RV FRQFHVVLRQiULRV H DV DJrQFLDV UHJXODGRUDV GRV FRQWUDWRV GH
FRQFHVVmR�

7DEHOD �
7D[DV GH SHGiJLR

3HGiJLR 3UHoR LQLFLDO 3UHoR DWXDO � GH
DXPHQWR

,QIODomR
���

5LR²6mR 3DXOR ���� HP �� DJR� ���� ���� HP � DJR� ���� ����� ����

3RQWH 5LR²1LWHUyL ���� HP �� DJR� ���� ���� HP � DJR� ���� ����� ����

5LR²-XL] GH )RUD ���� HP �� DJR� ���� ���� HP �� IHY� ���� ����� ����

)RQWH� ? 7\_R_ �� GH MDQHLUR GH ������ ,QIODomR PHGLGD SHOR ,13&�
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$ TXHVWmR GD UHODomR FXVWR�EHQHItFLR GR VLVWHPD GH SHGiJLR WHP VLGR� QR
PtQLPR� PDO FRORFDGD� e XVXDO WHQWDU VH MXVWLILFDU RV QtYHLV GH SHGiJLR
FRPSDUDQGR�VH RV FXVWRV RSHUDFLRQDLV GH YHtFXORV� SULQFLSDOPHQWH GH
FDPLQK}HV� HP SDYLPHQWRV FRP GLIHUHQWHV QtYHLV GH GHVJDVWH� 2 SLRU QtYHO
GH FRQVHUYDomR ² SDYLPHQWR GHVJDVWDGR ² HUD FRPXP QDV URGRYLDV DQWHV
GR SURFHVVR GH FRQFHVVmR� 2 PHOKRU QtYHO ² SDYLPHQWR HP ERP RX H[FH�
OHQWH HVWDGR ² HUD R SDGUmR H[LJLGR QRV HGLWDLV GH FRQFHVVmR� $ FRQFOXVmR
�GR FRQFHGHQWH H GRV FRQFHVVLRQiULRV� p VHPSUH TXH� ´PHVPR FRP R {QXV
GR SHGiJLR� R FXVWR RSHUDFLRQDO WRWDO VHUi PHQRU GR TXH QD VLWXDomR
DQWHULRU �GR SDYLPHQWR GHVJDVWDGR�� 2V PRWRULVWDV WHQGHP D GHVFRQKHFHU
RX� QR PtQLPR� GHVDSHUFHEHU�VH GD PDJQLWXGH H GD FRPSRVLomR GRV FXVWRV
RSHUDFLRQDLV GH VHXV YHtFXORV� UDFLRFLQDQGR DSHQDV HP WHUPRV GRV FKDPD�
GRV FXVWRV GHVHPEROViYHLV LPHGLDWRV� WDLV FRPR FRPEXVWtYHO� SHGiJLR H
HVWDFLRQDPHQWRµ >YHU '1(5 ������ S� ���@�

2 HTXtYRFR GHVVH WLSR GH DQiOLVH p DWULEXLU DR VLVWHPD GH SHGiJLR R
EHQHItFLR JHUDGR SHOD PHOKRULD GR SDYLPHQWR� (VVH VLVWHPD p VLPSOHVPHQWH
XPD GDV PXLWDV SRVVtYHLV IRUPDV GH ILQDQFLDU DV PHOKRULDV GR SDYLPHQWR�
EHP FRP TXDLVTXHU RXWUDV PHOKRULDV H H[SDQV}HV GH FDSDFLGDGH� ( RV
XVXiULRV VDEHP GLVVR� SRLV GH IDWR IRUDP HOHV TXH DR ORQJR GHVVDV GpFDGDV
ILQDQFLDUDP D FRQVWUXomR H D FRQVHUYDomR �ERD RX Pi� GDV HVWUDGDV EUDVL�
OHLUDV� YLD WULEXWRV FRPR ,8/&/*� 758� ,39$� ,675� ,67� H� GH TXHEUD�
DOLPHQWDUDPR FUHVFLPHQWR GD LQG~VWULD GD FRQVWUXomR FLYLO� TXH�PDLV WDUGH�
YLULD D DVVXPLU HVVDV FRQFHVV}HV URGRYLiULDV�

2 EHQHItFLR UHDO DWULEXtYHO DR VLVWHPD GH SHGiJLR SRGH VHU� R JDQKR GH
HILFLrQFLD GD JHVWmR SULYDGD GDV URGRYLDV� PLQLPL]DQGR RV FXVWRV GH SURYHU
XP SDGUmR GH VHUYLoR HVSHFLILFDGR QR HGLWDO� D PDLRU HILFLrQFLD SURGXWLYD H
DORFDWLYD SURSLFLDGD SHOD FREUDQoD GLUHWD GRV XVXiULRV GRV VHUYLoRV TXH HVWmR
VHQGR SUHVWDGRV� QR VHQWLGR XVHUV SD\ WKHLU ZD\� H QmR SHOD FREUDQoD JHQHUD�
OL]DGD GH WULEXWRV� RV JDQKRV GH HT�LGDGH SURGX]LGRV SRU XPD GLVWULEXLomR
PDLV MXVWD GR {QXV GR WUDQVSRUWH URGRYLiULR� RX VHMD� SDJD TXHP XVD�

3RU RXWUR ODGR� R VLVWHPD GH SHGiJLR LPS}H XP FXVWR GH DUUHFDGDomR TXH�
HPPXLWRV FDVRV� SRGH FRPSURPHWHU D YLDELOLGDGH GR VLVWHPD� 1D YHUGDGH�
´QR %UDVLO� PHVPR FRQVLGHUDQGR D EDL[D UHPXQHUDomR GR SHVVRDO HQYROYLGR
QR SURFHVVR� R FXVWR GH DUUHFDGDomR GR SHGiJLR H GH RXWURV HQFDUJRV GR
FRQFHVVLRQiULR SRGH YLU D UHVSRQGHU SRUPDLV GH���GD DUUHFDGDomR EUXWDµ
>YHU 0DJDOKmHV ������@� (VVH PHVPR HVWXGR PRVWUD TXH� HP YDORU DWXDO� RV
JDVWRV FRP D DUUHFDGDomR GR SHGiJLR H D PDUJHP GD FRQFHVVLRQiULD
�H[FOXtGDV DV GHVSHVDV ILQDQFHLUDV� UHSUHVHQWDP ����� H ����� GD DU�
UHFDGDomR� UHVSHFWLYDPHQWH� QRV WUHFKRV IHGHUDLV Mi FRQFHVVLRQDGRV� $GH�
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PDLV� HVWHV VmR RV PDLV GHQVRV HP WHUPRV GH YROXPH GH WUiIHJR� H R FXVWR
GH DUUHFDGDomR p SDUWLFXODUPHQWH VHQVtYHO D HVVD YDULiYHO� R TXH UHVXOWDULD
HP SHUFHQWXDLV DLQGD PDLRUHV SDUD RV WUHFKRV GD VHJXQGD IDVH GR SURJUDPD
IHGHUDO RX GRV SURJUDPDV HVWDGXDLV�

(VVD GLVFXVVmR UHVVDOWD D LPSRUWkQFLD GR HVTXHPD GH ILQDQFLDPHQWR
URGRYLiULR� QR FRQWH[WR GD PDOKD TXH SHUPDQHFHUi VRE D WXWHOD GLUHWD
GR VHWRU S~EOLFR DLQGD VH HQFRQWUD ORQJH GH HVWDU HTXDFLRQDGR� 7DPEpP
QR FRQWH[WR SULYDGR� HVVD TXHVWmR SDUHFH QmR WHU VLGR VROXFLRQDGD� 'H
IDWR� DV FRQFHVV}HV SULYDGDV URGRYLiULDV DWp DJRUD WrP FRQVHJXLGR SRXFRV
ILQDQFLDPHQWRV SULYDGRV SDUD VHXV LQYHVWLPHQWRV� HP TXH SHVH R IDWR GH
QmR VHUHP SURMHWRV QRYRV �JUHHILHOG�� GLVSRUHP GH XP IOX[R GH FDL[D
EDVWDQWH IDYRUiYHO H GHPDQGD FDWLYD� 2V FRQFHVVLRQiULRV WrP EXVFDGR
HVVH WLSR GH ILQDQFLDPHQWR H R ID]HP FRP LQVWUXPHQWRV GH FXUWR SUD]R�
FRPR QRWDV SURPLVVyULDV� FODUDPHQWH VHSDUDGDV GR SHUILO GR IOX[R GH
FDL[D HVSHUDGR�

������ 2 FRQWUROH VRFLDO GDV UHODo}HV HQWUH FRQFHVVLRQiULRV H
������ DJrQFLDV UHJXODGRUDV

&RORFDGD GH IRUPD PDLV DPSOD� HVVD TXHVWmR XOWUDSDVVD RV OLPLWHV GR SUR�
JUDPD URGRYLiULR GH FRQFHVVmR� DWLQJLQGR WDPEpP R VHWRU GH WUDQVSRUWHV
H RV GHPDLV VHWRUHV GH LQIUD�HVWUXWXUD� &DVR VHMDP VHJXLGRV RV HVTXHPDV
DGRWDGRV SDUD DOJXQV GHVVHV VHWRUHV �SRU H[HPSOR� SHWUyOHR�� D DJrQFLD GH
WUDQVSRUWHV LQFRUSRUDULD QmR Vy DV IXQo}HV GH UHJXODomR� PDV WDPEpP DV GH
SODQHMDPHQWR� H[HFXomR GRV FRQWUDWRV GH FRQFHVVmR H DGPLQLVWUDomR GLUHWD�
2V FRQIOLWRV H[LVWHQWHV QR H[HUFtFLR FRQMXQWR GHVVDV IXQo}HV Mi IRL DPSOD�
PHQWH GLVFXWLGR >YHU 0RUDHV ������@� H VmR HYLGHQFLDGRV QD SUySULD IRUPD
DWXDO GH H[HFXomR H DGPLQLVWUDomR GR SURJUDPD GH FRQFHVVmR� SRU SDUWH
GR '1(5 H GRV '(5V� UHIOHWLGD QRV DXPHQWRV WDULIiULRV IUHT�HQWHV H
VXSHULRUHV j LQIODomR�

(VVHV FRQIOLWRV VmR DJUDYDGRV SHOD GLVWULEXLomR GH ULVFRV LQFRUSRUDGD QRV
FRQWUDWRV GH FRQFHVVmR �IHGHUDLV�� HP TXH WRGRV RV DFUpVFLPRV RX DQWHFL�
SDo}HV HP TXDQWLGDGH GH REUDV H VHUYLoRV SRU TXDOTXHU PRWLYR VmR
UHSDVVDGRV DRV XVXiULRV DWUDYpV GH DXPHQWR GH WDULIDV� VHJXQGR PHWRGROR�
JLD DLQGD QmR IRUPDOL]DGD� 3RU RXWUR ODGR� R ULVFR GH YDULDo}HV GH WUiIHJR
VmR VXSRUWDGDV SHOR FRQFHVVLRQiULR� 2FRUUH TXH� HQTXDQWR PRQRSROLVWD
QRV VHXV VHUYLoRV� HVWH SRXFR SRGH DOWHUDU R SDGUmR GH XWLOL]DomR GDV
URGRYLDV H HVVH LQFHQWLYR IXQFLRQD DSHQDV QR VHQWLGR GH VXEHVWLPDU R
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FUHVFLPHQWR GH WUiIHJR GH IRUPD D VH EHQHILFLDU GRV JDQKRV SHFXQLiULRV GRV
YROXPHV DGLFLRQDLV���

6HULD� SRUWDQWR� QHFHVViULR TXH D QRYD DJrQFLD GH WUDQVSRUWHV� HVSHFLDOL]DGD
SRU PRGR RX QmR� WLYHVVH VXDV IXQo}HV UHVWULWDV DR FRQWUROH� UHJXODomR H
ILVFDOL]DomR GDV FRQFHVV}HV� FRQILJXUDGD GH IRUPD LQGHSHQGHQWH H DXW{QR�
PD GR yUJmR GH SODQHMDPHQWR H H[HFXomR GR SURJUDPD GH FRQFHVV}HV� 1R
PHVPR VHQWLGR� D H[SHULrQFLD DGTXLULGD DWp DJRUD FRP RV SURJUDPDV
GHYHULD VHU WUDGX]LGD HP SURSRVWDV GH QRUPDWL]DomR SDUD GLVFXVVmR FRP RV
JUXSRV GH XVXiULRV LQWHUHVVDGRV� GH PDQHLUD D DXPHQWDU D WUDQVSDUrQFLD GR
SURFHVVR GHFLVyULR QHVVDV LQVWLWXLo}HV�

2V DSHUIHLoRDPHQWRV GHVHMDGRV GRV FRQWUDWRV GH FRQFHVVmR FHUWDPHQWH
LQFOXLULDP XPD UHYLVmR GRV PHFDQLVPRV GH GLVWULEXLomR GH ULVFRV� $ GLV�
WULEXLomR DWXDO JHUD SRXFRV LQFHQWLYRV HIHWLYRV j HILFLrQFLD GDV FRQFHVVLRQiULDV
H GH VXDV UHODo}HV FRP HYHQWXDLV ILQDQFLDGRUHV SULYDGRV� $ WUDQVIHUrQFLD GH
ULVFRV LQDGPLQLVWUiYHLV SHOR FRQFHVVLRQiULR Vy JHUD DXPHQWR GD WDULID H[LJLGD
SDUD R PHVPR SURMHWR� 3RU RXWUR ODGR� D QmR WUDQVIHUrQFLD GH ULVFRV DGPLQLV�
WUiYHLV HQVHMD TXHVW}HV GH ULVFRPRUDO� GHPDJQLWXGH DPSOLILFDGD SHOR UHODWLYR
GHVSUHSDUR GDV DJrQFLDV ILVFDOL]DGRUDV HP LGHQWLILFDU R YHUGDGHLUR HPSH�
QKR GRV FRQFHVVLRQiULRV HP JHULU DGHTXDGDPHQWH HVVHV DWLYRV�

���&RQFOXVmR

$ SULYDWL]DomR GRV VHUYLoRV GH LQIUD�HVWUXWXUD GR VHWRU GH WUDQVSRUWHV QR
%UDVLO YHP DYDQoDQGR FRP r[LWR QHVVH SULPHLUR PRPHQWR GH GHVPDQFKH
GDV HVWUXWXUDV DQWLTXDGDV H RQHURVDV H[LVWHQWHV QD RSHUDomR H DGPLQLVWUDomR
GR VLVWHPD� 2V EHQHItFLRV PDLV VLJQLILFDWLYRV Mi REWLGRV IRUDP� GH XP ODGR�
R HVWDQFDPHQWR GD VDQJULD GRV FRIUHV S~EOLFRV SDUD D PDQXWHQomR GHVVDV
HVWUXWXUDV H� GH RXWUR� RV JDQKRV GH HILFLrQFLD SURSRUFLRQDGRV SHOD JHVWmR
SULYDGD� $ ILQDOL]DomR GHVVH SURFHVVR DLQGD p HVSHUDGD QR VHWRU SRUWXiULR�
SULQFLSDOPHQWH FRP D VROXomR GD GHOLFDGD TXHVWmR WUDEDOKLVWD H FRP R
DSHUIHLoRDPHQWR GR PRGHOR LQVWLWXFLRQDO� 1RYDV RSRUWXQLGDGHV YLUmR FRP
D DEHUWXUD GR VXEVHWRU DHURSRUWXiULR j JHVWmR H DR LQYHVWLPHQWR SULYDGRV�

-i VH LQLFLD XPD VHJXQGD IDVH GD DWXDomR S~EOLFD QR VHWRU� HP TXH
SUHGRPLQD D WHQWDWLYD GH FULDU XP SURMHWR HVWUDWpJLFR SDUD R VHJPHQWR�

���

�� &RP HIHLWR� HP PXLWRV DVSHFWRV RV DWXDLV FRQWUDWRV GH FRQFHVVmR VH DVVHPHOKDP D
FRQWUDWRV GH REUDV� FRP SDJDPHQWR DVVRFLDGR j DUUHFDGDomR GH SHGiJLR� FRP E{QXV
SRU H[FHVVR GH WUiIHJR�



)RUPXOD�VH� DWXDOPHQWH� XP QRYR SURMHWR LQVWLWXFLRQDO SDUD R VHWRU� LQFOXLQ�
GR D FULDomR GH XPD RX PDLV DJrQFLDV GH UHJXODomR� DPSDUDGDV SRU
LQVWLWXLo}HV H UHFXUVRV DSURSULDGRV� 1HVVH SURMHWR� GXDV TXHVW}HV VHUmR
IXQGDPHQWDLV� D UHJXODomR HFRQ{PLFD DGHTXDGD H R HTXDFLRQDPHQWR GR
ILQDQFLDPHQWR� SULQFLSDOPHQWH GRV QRYRV SURMHWRV�

(P UHODomR j SULPHLUD TXHVWmR� REVHUYD�VH TXH R SURFHVVR GH SULYDWL]DomR
IUDFLRQRX D HVWUXWXUD GH SURSULHGDGH GR VLVWHPD GH WUDQVSRUWH QXPPRVDLFR
GH SDUWLFLSDo}HV H LQWHUHVVHV FXMD UHVXOWDQWH GHFLVyULD DLQGD p GHVFRQKHFLGD�
1D YHUGDGH� QmR Ki JDUDQWLD GHTXH DV ´IRUoDV GHPHUFDGRµ SRVVDPFRRUGHQDU
D HQWUDGD H D VDtGD GH HPSUHVDV� EHP FRPR VXDV GHFLV}HV GH LQYHVWLPHQWR H
SUHoRV GH IRUPD HILFLHQWH H HIHWLYD� (VVH QRYR DPELHQWH PXOWLILUPD FULD� GH
IDWR� XP QRYR SDGUmR GH LQFHUWH]DV� HP HVSHFLDO UHODFLRQDGDV FRP R WLPLQJ
GRV LQYHVWLPHQWRV GDV GLIHUHQWHV XQLGDGHV GH GHFLVmR QR VHQWLGR GH GHWHU RX
DGLDU DV GHFLV}HV GH H[SDQVmR GH FDSDFLGDGH� (VVD LQFHUWH]D p DPSOLDGD SHOD
PDJQLWXGH GDV OLJDo}HV GH FRPSHWLWLYLGDGH H FRPSOHPHQWDULGDGH TXH FDUDF�
WHUL]DP RV VLVWHPDV GH WUDQVSRUWH >YHU &DVWUR �����E�@�

$VVLP� D IXQomR S~EOLFD GH UHJXODomR DGTXLUH LPSRUWkQFLD DPSOLDGD DR
LQFRUSRUDU HVVD PLVVmR GH PRQLWRUDPHQWR GD GLQkPLFD GR PHUFDGR GH
WUDQVSRUWHV� FRP R LQWXLWR GH EXVFDU HOHPHQWRV GH LQGXomR GRV DJHQWHV
SULYDGRV D GHFLV}HV PDLV SUy[LPDV GR LQWHUHVVH S~EOLFR� 1HVVH DVSHFWR�
LGHQWLILFD�VH TXH� HP UHODomR DR ILQDQFLDPHQWR SULYDGR� VHUmR LQGLVSHQVi�
YHLV PHFDQLVPRV GH JDUDQWLDV TXH SRVVDP DWHQXDU RV ULVFRV FRPHUFLDLV
DVVRFLDGRV DRV QRYRV SURMHWRV GH LQYHVWLPHQWR� 6HP HVVHV PHFDQLVPRV�
GLILFLOPHQWH DVVLVWLUHPRV XPD SDUWLFLSDomR SULYDGD VLJQLILFDWLYD QD H[SDQVmR
GD FDSDFLGDGH GD LQIUD�HVWUXWXUD GH WUDQVSRUWHV�

3RU RXWUR ODGR� D DJOXWLQDomR GH LQWHUHVVHV IRUPDGD FRP D LQWHJUDomR
YHUWLFDO GH HPSUHVDV LQGXVWULDLV� SULQFLSDOPHQWH QRV VXEVLVWHPDV IHUURYLiULR
H SRUWXiULR� LPS}H DRV yUJmR GH UHJXODomR XPD DWHQomR HVSHFLDO j TXHVWmR
GR FRQWUROH GR DFHVVR D VHUYLoRV DGHTXDGRV� SRU SDUWH GH HYHQWXDLV
FRQFRUUHQWHV QRV PHUFDGRV GH SURGXWRV GHVVDV HPSUHVDV� 6RPHQWH D
FULDomR GH XPD DJrQFLD UHJXODGRUD IRUWH� LQGHSHQGHQWH H WUDQVSDUHQWH� VHUi
FDSD] GH LQGLFDU FRQGXWDV HPSUHVDULDLV GH DFRUGR FRP R LQWHUHVVH S~EOLFR�

5HIHUrQFLDV�ELEOLRJUiILFDV

%$(5� :�� .(567(1(7=.<� ,�� 6,0216(1� 0� 7UDQVSRUWH H LQIODomR� XP HVWXGR
GD IRUPXODomR LUUDFLRQDO GH SROtWLFD QR %UDVLO� 5HYLVWD %UDVLOHLUD GH
(FRQRPLD� �����

���



%,5'� %UD]LO ² WUDQVSRUW VHFWRU UHIRUP DQG PXOWLPRGDO RSWLRQV� 7KH :RUOG
%DQN� ,QIUDVWUXFWXUH DQG 8UEDQ 'HYHORSPHQW�&RXQWU\ &HSW� ,�/$&5�
���� �5HSRUW ������%5��

%866,1*(5� )�� HW DO� 5HIRUPDV SRUWXiULDV� GHILQLomR H LPSOHPHQWDomR GRV
PDUFRV UHJXODWyULRV� ,SHD� ����� PLPHR�

&$12� :� 'HVHTXLOtEULRV UHJLRQDLV H FRQFHQWUDomR LQGXVWULDO QR %UDVLO�
���������� &DPSLQDV� *OREDO� �����

&$6752� 1� 2 UHGLUHFLRQDPHQWR GD SROtWLFD GH LQYHVWLPHQWR H SUHoR� 5LR GH
-DQHLUR� $QGLPD� ���� �&ROHomR 7HPDV H 7HVHV� ���

BBBBBBBBBBBBB� $ UHWRPDGD GRV LQYHVWLPHQWRV HP WUDQVSRUWHV� ,Q� 3HUV�
SHFWLYDV GD HFRQRPLD EUDVLOHLUD� 5LR GH -DQHLUR� ,SHD� �����

BBBBBBBBBBBBB� $ PRGHUQL]DomR GR VHWRU SRUWXiULR� ,SHD� ����D� PLPHR�

BBBBBBBBBBBBB� 5HYLVLWLQJ WKH QDWXUH RI PXOWL�ILUP WUDQVSRUW VHUYLFHV� 1HPH�
VLV �ZZZ�QHPHVLV�RUJ�EU�� 2FW� ����E �7H[WR SDUD 'LVFXVVmR��

&$6752� 1�� (6326,72� -� 5�� &$55,6� /� 'HILQLomR H LPSOHPHQWDomR GRV QRYRV
PDUFRV UHJXODWyULRV QDV iUHDV GH LQIUD�HVWUXWXUD� VHWRU IHUURYLiULR� %UDVtOLD�
,SHD�6HVW� �����

&$6752� 1�� /$0<� 3� $ GHVUHJXODPHQWDomR GR VHWRU GH WUDQVSRUWHV� R FDVR
GR VXEVHWRU SRUWXiULR� 5LR GH -DQHLUR� ,SHD� QRY� ����D �7H[WR SDUD
'LVFXVVmR� �����

BBBBBBBBBBBBB� $ GHVUHJXODPHQWDomR GR VHWRU GH GH WUDQVSRUWH� R FDVR GR
VXEVHWRU GH WUDQVSRUWH DpUHR GH SDVVDJHLURV� 5LR GH -DQHLUR� ,SHD� QRY�
����E �7H[WR SDUD 'LVFXVVmR� �����

'1(5� )HGHUDO KLJKZD\ FRQFHVVLRQ SURJUDP� %UDVtOLD� 0LQLVWpULR GRV 7UDQV�
SRUWHV� PDU� �����

*$=(7$ 0(5&$17,/� 6XSUHPR PDQGD LQGHQL]DU D 7UDQVEUDVLO� �� GH MXQKR GH
�����

BBBBBBBBBBBBB� 7UDQVSRUWDGRUDV UHFODPDP GR SUHoR GRV SHGiJLRV� �� GH
MXQKR GH ����D�

BBBBBBBBBBBBB� /HUQHU UHGX] HP ��� D WDULID QRV SHGiJLRV� �� GH MXOKR GH
����E�

���



BBBBBBBBBBBBB� 'HSWR� GH FXVWRV RSHUDFLRQDLV H SHVTXLVDV HFRQ{PL�
FDV�17&� �� GH MXOKR GH ����F�

*(,327� )LQDQFLDPHQWR DR VXEVHWRU SRUWXiULR� %UDVtOLD� �����

*(032� 3ODQR GH DomR JRYHUQDPHQWDO SDUD R VXEVHWRU SRUWXiULR� �����

*8$6&+� -� /�� %/,7=(5� &� 6WDWH�RZQHG PRQRSROLHV� KRUL]RQWDO DQG YHUWLFDO
UHVWUXFWXULQJ DQG SULYDWH VHFWRU DFFHVV LVVXHV� 7KH :RUOG %DQN� �����

.(66,'(6� ,RDQQLV 1�� :,//,1*� 5REHUW '� 5HVWUXFWXULQJ UHJXODWLRQ RI WKH
UDLOURDG LQGXVWU\� 7KH :RUOG %DQN� ���� �)3' 1RWH� ����

/,0$� (�� 9(/$6&2� /� 0DULQKD PHUFDQWH QR %UDVLO� SHUVSHFWLYDV GR QRYR
FHQiULR PXQGLDO� 5HYLVWD GR %1'(6� 5LR GH -DQHLUR� GH]� �����

/2175$� *� '�� 3257(//$� *� $ UHHVWUXWXUDomR GR VLVWHPD SRUWXiULR� ,Q�
3HUVSHFWLYD GD UHHVWUXWXUDomR ILQDQFHLUD H LQVWLWXFLRQDO GRV VHWRUHV GH
LQIUD�HVWUXWXUD� 9� �� 7UDQVSRUWHV� ,SHD� �����

0$*$/+®(6� 9� /� &RQFHVVmR GH URGRYLDV H R ILQDQFLDPHQWR GR VLVWHPD
URGRYLiULR QDFLRQDO� %UDVtOLD� *HLSRW� PDU� ���� �1RWD 7pFQLFD��

025$(6� /� 'HILQLomR H LPSOHPHQWDomR GRV QRYRV PDUFRV UHJXODWyULRV QDV
iUHDV GH LQIUD�HVWUXWXUD� FDUDFWHUtVWLFDV JHUDLV H SHUVSHFWLYDV ² DVSHFWRV
MXUtGLFRV GD UHJXODomR� ,SHD�6HVW� �����

2/,9(,5$� &�� 0$7726� &� 'HIHVD GD FRQFRUUrQFLD QRV SRUWRV� %UDVtOLD� &DGH�
����� PLPHR�

3,0(6� 'HVLJXDOGDGHV UHJLRQDLV QR GHVHQYROYLPHQWR EUDVLOHLUR� 5HFLIH� 6XGH�
QH� �����

32572%5É6� $ 7D[D GH PHOKRUDPHQWR GRV SRUWRV� %UDVtOLD� 0LQLVWpULR GRV
7UDQVSRUWHV� �����

���
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3ULYDWL]DomR�GR�VHWRU
GH�VDQHDPHQWR�QR
%UDVLO

$QWRQLR�&DUORV�3DUODWRUH

 (QJHQKHLUR FLYLO H VDQLWDULVWD� FRQVXOWRU HP VDQHDPHQWR H
GLUHWRU GD HPSUHVD &RQGXWR (QJHQKDULD�





���,QWURGXomR

$ FRQFHVVmR SULYDGD GH VHUYLoRV GH iJXD H HVJRWR DSUHVHQWD DWUDWLYRV
LPSRUWDQWHV TXH D TXDOLILFDP FRPR QRYR IDWRU GH UHWRPDGD GR GHVHQYRO�
YLPHQWR GR VHWRU QR %UDVLO� LQWHUURPSLGR RX UHIUHDGR HP IDFH GD SURJUHVVLYD
DWURILD GRV PHFDQLVPRV GH ILQDQFLDPHQWR TXH R VXVWHQWDUDP QDV GpFDGDV
SDVVDGDV�

$WXDOPHQWH VmR PXLWR OLPLWDGDV DV SRVVLELOLGDGHV GR SRGHU S~EOLFR TXDQWR
DR DWHQGLPHQWR GDV GHPDQGDV FUHVFHQWHV GHVVHV VHUYLoRV� j PHOKRULD GD
VXD TXDOLGDGH� DRV DQVHLRV GD VRFLHGDGH SHOD VXD PRGHUQL]DomR H jV
SUHVV}HV JHQHUDOL]DGDV FRP UHODomR j VROXomR GRV JUDYHV SUREOHPDV FDXVD�
GRV SHOR WUDWDPHQWR IUDJPHQWiULR FRQIHULGR j GLVSRVLomR VDQLWiULD� HFRQ{�
PLFD H DPELHQWDOPHQWH VHJXUD GDV iJXDV UHVLGXiULDV�

7DLV OLPLWDo}HV VH RULJLQDP� IXQGDPHQWDOPHQWH� QD VXD LQFDSDFLGDGH GH
HQGLYLGDPHQWR� SHUGD SURJUHVVLYD GH SHVVRDO WpFQLFR H JHUHQFLDO TXDOLILFDGR
H LQIOXrQFLD SROtWLFD QHIDVWD� 3RU RXWUR ODGR� IHQ{PHQRV KLVWyULFRV TXH
FDUDFWHUL]DP RV GLIHUHQWHV PRGRV FRPR VH DSUHVHQWD D RUGHP SROtWLFD H
HFRQ{PLFD JOREDO HQVHMDUDP D DFXPXODomR GH FDSLWDO GLVSRQtYHO SDUD R
ILQDQFLDPHQWR GH SURMHWRV GH ORQJR SUD]R� TXH RIHUHoDP FHUWH]D GH UHWRUQR
H TXH DWHQGDP D GHWHUPLQDGDV SRVWXUDV GH YDORU FUHVFHQWH QR FRQWH[WR GDV
UHODo}HV KXPDQDV� FRPR p R FDVR GD TXHVWmR DPELHQWDO H GRV GLUHLWRV GRV
FLGDGmRV D XPD TXDOLGDGH GH YLGD DGHTXDGD�

$SHVDU GDV PDVVDV GH SRSXODomR FDUHQWH H[LVWHQWHV QR %UDVLO� FXMR DWHQ�
GLPHQWR HP VXDV QHFHVVLGDGHV GH LQIUD�HVWUXWXUD VDQLWiULD VRPHQWH VHUi
SRVVtYHO SRUPHLR GH LQYHVWLPHQWR D IXQGR SHUGLGR� FRPELQDGR RX QmR FRP
PHFDQLVPRV WDULIiULRV RX WULEXWiULRV FRPSHQVDWyULRV� p HQRUPH R SRWHQFLDO
GH XWLOL]DomR GD FRQFHVVmR SULYDGD FRPRPRGDOLGDGH GH JHVWmR DOWHUQDWLYD�
FDSD] GH FRQWRUQDU RV REVWiFXORV TXH LPRELOL]DP DWXDOPHQWH R SRGHU
S~EOLFR�

$ SDUFHULD HQWUH R SRGHU FRQFHGHQWH H D HPSUHVD FRQFHVVLRQiULD� VRE D
IRUPD GH FRQFHVVmR SULYDGD GR VHUYLoR S~EOLFR� UH~QH HP XP PHVPR
HPSUHHQGLPHQWR GXDV HQWLGDGHV TXH VH FRPSOHWDP VLQHUJLFDPHQWH� HP
EHQHItFLR GD SRSXODomR� 6H� SRU XP ODGR� GR SRQWR GH YLVWD UDFLRQDO� HVVD
SDUFHULD FRQVWLWXL IRUPD LQVWLWXFLRQDO LQWHOLJHQWH SDUD UHVROYHU XP SUREOHPD
GD VRFLHGDGH� SRU RXWUR� HOD SDGHFH GDV FDUrQFLDV� G~YLGDV� WHPRUHV H
SUHFRQFHLWRV WtSLFRV GR QRYLFLDGR� TXH VH HVWHQGHP D WRGRV RV DJHQWHV
HQYROYLGRV� SRGHU FRQFHGHQWH� FRQFHVVLRQiULDV SRWHQFLDLV� XVXiULRV� DJrQ�

���



FLDV JRYHUQDPHQWDLV GH SROtWLFDV S~EOLFDV� DJHQWHV ILQDQFLDGRUHV RILFLDLV H
SULYDGRV H GHPDLV HOHPHQWRV GR FRQWH[WR GH XPD FRQFHVVmR�

1HVVH DVSHFWR� H[LVWHP GXDV SRVWXUDV H[WUHPDV D EDOL]DU R HOHQFR GH
SRVVLELOLGDGHV TXDQWR DRV SDSpLV TXH FDEHP DRV SRGHUHV S~EOLFRV GD
8QLmR� GRV HVWDGRV� GRV PXQLFtSLRV H GR 'LVWULWR )HGHUDO� $ SULPHLUD VH
FDUDFWHUL]D SHOD SRVVLELOLGDGH GH DGRomR GH XPD SRVWXUD WRWDOPHQWH OLEHUDO�
FRP SRXFD RX QHQKXPD LQWHUYHQLrQFLD SRU SDUWH GR (VWDGR� GHL[DQGR R
FRQWUROH GRV HPSUHHQGLPHQWRV SDUD R MRJR HFRQ{PLFR� SROtWLFR H VRFLDO�
FRQWDQGR FRP DPDWXULGDGH H R DXWR�DMXVWH GRV DJHQWHV HQYROYLGRV� TXDQWR
DR FXPSULPHQWR GH SULQFtSLRV FDSD]HV GH SRWHQFLDOL]DU D FRQFHVVmR SULYDGD
FRPR YHWRU HILFD] GR GHVHQYROYLPHQWR GR VHWRU H GD QDomR� 1D VHJXQGD�
H[LVWH D SRVVLELOLGDGH GH VH DGRWDU XPD SRVWXUD ULJLGDPHQWH UHJXODGRUD�
FRP YLVWDV DR FXPSULPHQWR GHVVHV SULQFtSLRV� FDUDFWHUL]DQGR D SUHWHQVmR
GH FRQGXomR RULHQWDGD GR GHVHQYROYLPHQWR GR VHWRU� FRP R REMHWLYR GH
SUHVHUYDU RV PHOKRUHV LQWHUHVVHV GD QDomR�

$ EXVFD GD HT�LGLVWkQFLD HQWUH HVVHV GRLV H[WUHPRV UHTXHU SURIXQGD UHIOH[mR
TXDQWR DRV SDSpLV TXH FDEHP DRV GLYHUVRV QtYHLV GR SRGHU S~EOLFR� ([FHWR
QD SRVWXUD UDGLFDOPHQWH OLEHUDO� TXDOTXHU RXWUD UHTXHUHUi D FRQVFLrQFLD�
SRU SDUWH GRV HVWDGRV H HVSHFLDOPHQWH GD8QLmR� GH TXH QmR EDVWDUi DSURYDU
XP FRQMXQWR GH UHJUDV GLVFLSOLQDGRUDV� 6HUi QHFHVViULR� WDPEpP� LQVWLWXLU H
RUJDQL]DU HVWUXWXUDV RILFLDLV GH UHJXODomR H FRQWUROH SDUD D HIHWLYD LPSOH�
PHQWDomR GD GLVFLSOLQD UHVXOWDQWH� VHP R TXH R tPSHWR GH HVWDEHOHFLPHQWR
GH UHJUDV WHUi FRPR FRUROiULR XP HVWDGR GH GLVFLSOLQD IRUPDO FRQYLYHQGR
FRP DQRPLD IDWXDO�

$LQGD TXH WDLV HVWUXWXUDV YHQKDP D VHU LQVWLWXtGDV� HODV GHYHUmR VHU HIHWLYDV
HP VXD DomR� R TXH GHPDQGDUi R FRQFXUVR GH SHVVRDO WpFQLFR H JHUHQFLDO
TXDOLILFDGR� SROtWLFD H DGPLQLVWUDWLYDPHQWH HVWiYHO� VXSRUWDGR SRU UHFXUVRV
ILQDQFHLURV H PDWHULDLV FDSD]HV GH WRUQi�ORV HILFD]HV� e OtFLWR HQIDWL]DU DV
JUDQGHV GLILFXOGDGHV GH S{U HP SUiWLFD VLVWHPDV VXSHULRUHV GH UHJXODomR H
FRQWUROH FRQILiYHLV H HVWiYHLV� 3RU RXWUR ODGR� VH D UHJXODomR H R FRQWUROH
VH FRQFHQWUDUHP QDV UHODo}HV LPHGLDWDV GH GLUHLWRV H GHYHUHV FRQWUDWXDLV
HQWUH R SRGHU FRQFHGHQWH H D FRQFHVVLRQiULD� SXGHUHP FRQWDU FRP IRUPDV
HILFD]HV GH FRQWUROH VRFLDO SRU PHLR GD SDUWLFLSDomR GRV XVXiULRV GLUHWD�
PHQWH HQYROYLGRV H GD DSOLFDomR GR PRGHUQR &yGLJR GH 'HIHVD GR
&RQVXPLGRU HP YLJRU H IRUHP VXSRUWDGRV OHJDOPHQWH SRU SULQFtSLRV� FRQ�
FHLWRV H GLUHWUL]HV JHUDLV TXH HQVHMHP D IRUPXODomR GH UHJUDV FODUDV HQWUH RV
DJHQWHV UHOHYDQWHV� SRGHP�VH DQWHYHU SHUVSHFWLYDV SURPLVVRUDV GH GHVHQ�
YROYLPHQWR GD SULYDWL]DomR GH VHUYLoRV S~EOLFRV GH iJXD H HVJRWR�
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(VWH FDStWXOR GHVFUHYH H GLVFXWH DV SULQFLSDLV FDUDFWHUtVWLFDV GR VHWRU GH iJXD
H HVJRWRV QR %UDVLO H DV WHQGrQFLDV j SULYDWL]DomR GRV VHUYLoRV S~EOLFRV H
GDV HPSUHVDV� $ 6HomR � GHVFUHYH R PRGHOR LQVWLWXFLRQDO GHVVH VHWRU� $
6HomR � GLVFXWH RV IDWRUHV TXH PRWLYDUDP R HVIRUoR GH SULYDWL]DomR QHVVH
VHWRU� $ 6HomR � DSUHVHQWD DV DWXDLV SURSRVWDV GH XP QRYR PRGHOR LQV�
WLWXFLRQDO SDUD R VHWRU� $ 6HomR � GLVFXWH VXFLQWDPHQWH D UHFHQWH RQGD GH
SULYDWL]DomR GRV VHUYLoRV GH iJXD H HVJRWRV QR SDtV� $ FRQFOXVmR HQFRQWUD�VH
QD 6HomR �� ,QFOXHP�VH DLQGD GRLV $QH[RV� R SULPHLUR FRQWpP RV GLVSRVLWL�
YRV FRQVWLWXFLRQDLV VREUH RV VHUYLoRV GH VDQHDPHQWR H R VHJXQGR GHVFUHYH
D H[SHULrQFLD LQWHUQDFLRQDO GH SULYDWL]DomR UHFHQWH�

���3ULQFLSDLV�FDUDFWHUtVWLFDV�GR�PRGHOR
���LQVWLWXFLRQDO

3DUD PHOKRU HQWHQGHU D DWXDO HVWUXWXUD GR VHWRU GH VHUYLoRV S~EOLFRV GH iJXD
p SUHFLVR UHFXDU DWp R 3ODQR 1DFLRQDO GH 6DQHDPHQWR �3ODQDVD� H REVHUYDU
FRPR RFRUUHX VXD LPSOHPHQWDomR� 7DPEpP p LPSRUWDQWH R 6LVWHPD )LQDQ�
FHLUR GR 6DQHDPHQWR� FULDGR HP ���� H JHULGR SHOR %DQFR 1DFLRQDO GD
+DELWDomR �%1+�� LQVWLWXtGR HP ����� 6RPHQWH GHSRLV GD FULDomR GHVVDV
LQVWLWXLo}HV p SRVVtYHO IDODU GH XPD SROtWLFD QDFLRQDO GH DEDVWHFLPHQWR GH
iJXD H VHUYLoRV GH HVJRWR� $Wp HQWmR� D TXHVWmR HUD WUDWDGD GH PRGR
WRWDOPHQWH GHVFHQWUDOL]DGR� FRPSDWtYHO FRP RV HVWiJLRV UHODWLYDPHQWH SUH�
FiULRV GH GHVHQYROYLPHQWR GDV GLYHUVDV UHJL}HV GR SDtV� $V LQVWLWXLo}HV
FULDGDV QD GpFDGD GH �� WUD]HP D PDUFD GR UHJLPH DXWRULWiULR TXH VH
LQVWDORX QR SDtV HP ����� SDXWDGR SRU IRUWH FHQWUDOL]DomR SROtWLFD H
LPSODQWDomR GH SODQRV GH GHVHQYROYLPHQWR HP kPELWR QDFLRQDO� 8P
HOHPHQWR IXQGDPHQWDO GHVVD HVWUDWpJLD IRL D LQVWLWXLomR GR )XQGR GH
*DUDQWLD SRU 7HPSR GH 6HUYLoR �)*76�� HP ����� TXH DFROKLD UHFXUVRV
FRUUHVSRQGHQWHV D �� GR VDOiULR PHQVDO GRV WUDEDOKDGRUHV H WLQKD SRU
REMHWLYR D VXVWHQWDomR GH SROtWLFDV QDFLRQDLV GH KDELWDomR H LQIUD�HVWUXWXUD
VDQLWiULD� 2 3ODQDVD� XP GRV PDLV QRWiYHLV SURJUDPDV GH DEDVWHFLPHQWR GH
iJXD GR PXQGR� WLQKD SRU EDVH DV VHJXLQWHV GLUHWUL]HV GH SODQHMDPHQWR
>0LQLVWpULR GR 3ODQHMDPHQWR H 2UoDPHQWR�6HSXUE ������@�

x (OLPLQDomR GR GpILFLW GH DEDVWHFLPHQWR GH iJXD H VHUYLoRV GH HVJRWR�
SHOD H[WHQVmR GRV VHUYLoRV D WRGRV RV FHQWURV XUEDQRV H FODVVHV VRFLDLV GD
SRSXODomR� H SRVWHULRU PDQXWHQomR GR HTXLOtEULR HQWUH RIHUWD H GHPDQ�
GD� PHGLDQWH SURFHVVR FRQWtQXR GH SODQHMDPHQWR H JHVWmR�

���



x $XWR�VXVWHQWDomR ILQDQFHLUD GR VHWRU� DWUDYpV GD FRQVROLGDomR GRV )XQ�
GRV GH ÉJXD H (VJRWR �)$(V� HVWDGXDLV� 2 ILQDQFLDPHQWR SURJUHVVLYR GRV
)$(V VHULD HIHWXDGR PHGLDQWH WUDQVIHUrQFLDV GH UHFXUVRV GR )*76 H GRV
RUoDPHQWRV GRV JRYHUQRV IHGHUDO H HVWDGXDLV�

x 3ROtWLFD WDULIiULD SDUD HTXLOLEUDU UHFHLWD H GHVSHVD� SHUPLWLQGR VLPXOWDQHD�
PHQWH VXEVtGLRV FUX]DGRV HQWUH FRQVXPLGRUHV GH PDLRU H PHQRU SRGHU
DTXLVLWLYR GHQWUR GD MXULVGLomR GH FDGD HPSUHVD�

x 'HVHQYROYLPHQWR H FRQVROLGDomR GDV &RPSDQKLDV (VWDGXDLV GH 6DQHD�
PHQWR %iVLFR �&(6%V�� FXMD JHVWmR GHYHULD DGRWDU XPD ILORVRILD HPSUH�
VDULDO�

x *HVWmR VXSHULRU GD 3ROtWLFD 1DFLRQDO GH 6DQHDPHQWR D FDUJR GR JRYHUQR
IHGHUDO� LQFOXLQGR XPD HVWUXWXUD WHQGR QR WRSR R %1+� LQLFLDWLYDV
WRPDGDV SHORV GLYHUVRV JRYHUQRV HVWDGXDLV SDUD FULDU &(6%V H )$(V�
H[HFXomR GH REUDV H GHVHQYROYLPHQWR GR VHWRU DWUDYpV GHVVDV &(6%V�
SDUWLFLSDomR GRV JRYHUQRV PXQLFLSDLV FRQFHGHQGR D H[SORUDomR GH VHXV
VHUYLoRV jV &(6%V H DSRLR WpFQLFR DR %1+ SRU yUJmRV WpFQLFRV SRU HOH
FRQWUDWDGRV�

x (VWXGRV GH YLDELOLGDGH JOREDO HP kPELWR HVWDGXDO H QmR PXQLFLSDO RX GH
FDGD VLVWHPD�

$LQGD FRPR UHIOH[R GHVVDV GLUHWUL]HV GR 3ODQDVD� D SUHVWDomR GH VHUYLoRV GH
DEDVWHFLPHQWR GH iJXD H UHGHV GH HVJRWR RFRUUH DWXDOPHQWH GD VHJXLQWH
IRUPD�

x DWUDYpV GDV �� &(6%V� SRU FRQFHVVmR GH PXQLFtSLRV H UHVSRQGHQGR SRU
DSUR[LPDGDPHQWH ��� GD SRSXODomR DWHQGLGD SRU UHGHV GH DEDV�
WHFLPHQWR GH iJXD�

x DWUDYpV GH VHUYLoRV S~EOLFRV PXQLFLSDLV GH iJXD H HVJRWR� ORFDOL]DGRV
SULQFLSDOPHQWH HP 6mR 3DXOR� 0LQDV *HUDLV H 5LR *UDQGH GR 6XO� TXH
VmR yUJmRV GD DGPLQLVWUDomR GLUHWD RX DXWDUTXLDV ² 6HUYLoRV $XW{QRPRV
GH ÉJXD H (VJRWRV �6$$(V� ² RX DLQGD HPSUHVDV PXQLFLSDLV� FHUFD GH ���
PXQLFtSLRV VmR DWHQGLGRV SRU LQWHUPpGLR GH 6$$(V� JHULGRV FRP DVVLV�
WrQFLD WpFQLFD H DGPLQLVWUDWLYD GD )XQGDomR 1DFLRQDO GH 6D~GH� GR
0LQLVWpULR GD 6D~GH� H

x HP XP Q~PHUR DLQGD UHVWULWR GH FDVRV� DWUDYpV GH HPSUHVDV SULYDGDV�
SRU FRQFHVVmR PXQLFLSDO� SOHQD RX SDUFLDO� HP FRQWUDWRV FXMRV SUD]RV
YDULDP GH �� D �� DQRV�

���



(P JHUDO� D GLVWULEXLomR GRV PXQLFtSLRV SRU WLSR GH JHVWmR LQGLFD R IRUWH
SUHGRPtQLR GH ORFDOLGDGHV DWHQGLGDV SHODV &(6%V� GR WRWDO GH �����
PXQLFtSLRV� ����� VmR DWHQGLGRV SHODV &(6%V H ����� SRU VHUYLoRV PXQLFL�
SDLV �GRV TXDLV �� VmR RSHUDGRV SRU FRQFHVVLRQiULDV SULYDGDV� WRWDO RX
SDUFLDOPHQWH�� +i ��� PXQLFtSLRV DWHQGLGRV SRU &(6%V� FRP FRQWUDWRV GH
FRQFHVVmR YHQFLGRV RX QXQFD IRUPDOL]DGRV�

1DV GpFDGDV GH �� H ��� R 3ODQDVD UHDOL]RX JUDQGHV LQYHVWLPHQWRV H
PHOKRURX H[SUHVVLYDPHQWH R DEDVWHFLPHQWR GH iJXD H RV VHUYLoRV GH HVJRWR
HP UHODomR DRV EDL[RV QtYHLV REVHUYDGRV QD GpFDGD DQWHULRU �7DEHODV � H ��
>YHU 7DYDUHV ����� H ����E�� $SHVDU GH VXDV LPSRUWDQWHV UHDOL]Do}HV� R
3ODQDVD QmR ORJURX XQLYHUVDOL]DU RV VHUYLoRV� SULQFLSDOPHQWH QDV UHJL}HV
PDLV SREUHV�

$ 7DEHOD � DSUHVHQWD RV GDGRV GRV VHUYLoRV SRU UHJLmR HP ���� >YHU &()
������@� $ VLWXDomR PRVWUDGD QHVVD WDEHOD� TXH SRXFR PXGRX GHVGH HQWmR�
LOXVWUD� D� D VLWXDomR SUHFiULD GRV VHUYLoRV GDV UHGHV GH HVJRWR� E� D
SHUPDQrQFLD GDV GLIHUHQoDV UHJLRQDLV� H F� RV JUDYHV SUREOHPDV GR 1RUWH H
GR 1RUGHVWH� GXDV UHJL}HV QDV TXDLV R WUDWDPHQWR GH HVJRWR SUDWLFDPHQWH
LQH[LVWH�

7DEHOD �
5HDOL]Do}HV GR 3ODQDVD
���

3RSXODomR XUEDQD DWHQGLGD ���� ���� ����

$EDVWHFLPHQWR GH iJXD �� �� ��

(VJRWR �UHGH GH FROHWD� �� �� ��

2EV�� (P ����� DSHQDV ��� GD SRSXODomR XUEDQD HUDP VHUYLGRV SRU HVWDo}HV GH WUDWDPHQWR GH HVJRWRV�

7DEHOD �
,QYHVWLPHQWR HP iJXD H HVJRWR �5� ELOK}HV�� )*76 H DSRUWHV ORFDLV

3HUtRGR ÉJXD (VJRWR 7RWDO

������� �3ODQDVD� ��� ��� ����

������� �3URQXUE� ��� ��� ���

������� �3Uy�6DQHDPHQWR� ��� ��� ���

7RWDO ������� ���� ��� ����

���



2 IDWR GH DV GLUHWUL]HV HPHWDV SURSRVWDV QmR WHUHP VLGR WRWDOPHQWH DWLQJLGDV
WHYH XP HIHLWR SURIXQGDPHQWH GHELOLWDQWH VREUH R 3ODQDVD D SDUWLU GH �����
FXOPLQDQGR FRP VXD H[WLQomR IRUPDO HP ����� 2V VHJXLQWHV SUREOHPDV GR
3ODQDVD PHUHFHP DWHQomR HVSHFLDO >0LQLVWpULR GR 3ODQHMDPHQWR H 2UoD�
PHQWR�6HSXUE ������@�

x R PRGHOR HUD UtJLGR� H[FHVVLYDPHQWH XQLIRUPH H FHQWUDOL]DGR� QmR FRQ�
VLGHUDQGR DV GLIHUHQoDV UHJLRQDLV� DV SHFXOLDULGDGHV ORFDLV H DV FDSDFLGD�
GHV ILQDQFHLUDV� RUJDQL]DFLRQDLV H LQVWLWXFLRQDLV GDV GLYHUVDV HVIHUDV GH
JRYHUQR�

x D &RQVWLWXLomR )HGHUDO GH ���� FRQFHQWURX IRUWHPHQWH RV UHFXUVRV
ILQDQFHLURV QD 8QLmR� IUXVWUDQGR R DSRUWH GDV DXWRULGDGHV ORFDLV H GRV
JRYHUQRV HVWDGXDLV SDUD D LQWHJUDOL]DomR GRV )$(V�

x RVPXQLFtSLRV QmR SXGHUDP H[HUFHU VXD SUHUURJDWLYD GH SRGHU FRQFHGHQWH�

x RV PXQLFtSLRV TXH QmR DGHULUDP DR SODQR ILFDUDP j PDUJHP GRV ILQDQ�
FLDPHQWRV� VHQGR REULJDGRV D FXVWHDU RV LQYHVWLPHQWRV FRP UHFXUVRV
SUySULRV� SRXFDV YH]HV VXILFLHQWHV�

x DV GLILFXOGDGHV ILQDQFHLUDV GRV HVWDGRV H GDV FRPSDQKLDV RV LPSHGLDP
GH REWHU UHFXUVRV DGLFLRQDLV� R TXH HUD UHVROYLGR FRP D LQVWLWXLomR GH
SURJUDPDV GH UHILQDQFLDPHQWR� DFHQWXDQGR R HQGLYLGDPHQWR�

x DV SROtWLFDV GH FRPEDWH j LQIODomR H R IRUWH DUURFKR VDODULDO LPSHGLDP D
SOHQD FRQWULEXLomR GR IDWRU PDLV LPSRUWDQWH GH VXVWHQWDomR GR SODQR ²
D FREUDQoD GH WDULIDV UHDOLVWDV�

x R IHQ{PHQR GR r[RGR UXUDO DFHQWXRX�VH EDVWDQWH QR SHUtRGR GR 3ODQDVD�
FDXVDQGR FUHVFLPHQWR H[FHVVLYR H GHVRUGHQDGR QD SHULIHULD GDV FLGDGHV
PpGLDV H JUDQGHV� WRUQDQGR FDGD YH]PDLV GLItFLO H RQHURVR R VDQHDPHQWR
GHVVDV iUHDV�

7DEHOD �
&REHUWXUD UHJLRQDO HP ����
���

1RUWH 1RUGHVWH &HQWUR�2HVWH 6XGHVWH 6XO 7RWDO

ÉJXD �� �� �� �� �� ��

(VJRWR �FROHWD� � �� �� �� �� ��

���



x DV &(6%V IRUDP YLWLPDGDV GH HQGLYLGDPHQWR FUHVFHQWH� FREUDQoD GH
WDULIDV LUUHDOLVWDV� LQFDSDFLGDGH GH DWLQJLU DOWRV SDGU}HV GH GHVHPSHQKR�
EDL[D SURGXWLYLGDGH H FXVWRV HOHYDGRV FDXVDGRV SRU LQJHUrQFLD SROtWLFD
QD VXD FRQGXomR� H

x DGRomR GH WHFQRORJLDV LQFRPSDWtYHLV FRP D UHDOLGDGH QDFLRQDO� UHVXOWDQ�
GR HP REUDV H LQVWDODo}HV GHPDVLDGR FXVWRVDV H FRQVHT�HQWH GHWHULRUD�
omR GD VLWXDomR HFRQ{PLFR�ILQDQFHLUD GR VLVWHPD�

$ SDUWLU GH ����� RFRUUHUDP YiULDV LQLFLDWLYDV SUHFiULDV GH UHRUJDQL]DomR GR
VHWRU� $ PDLV LPSRUWDQWH WDOYH] WHQKD VLGR D SURSRVLomR� DSyV FLQFR DQRV GH
GHEDWH QDFLRQDO� GR 3URMHWR GH /HL )HGHUDO 3/& ���� LQVWLWXLQGR DV GLUHWUL]HV
SDUD D IRUPXODomR H H[HFXomR GD SROtWLFD QDFLRQDO GH VDQHDPHQWR� $SyV VXD
DSURYDomR SHOR &RQJUHVVR 1DFLRQDO� R SURMHWR IRL YHWDGR LQWHJUDOPHQWH SHOR
JRYHUQR TXH WRPRX SRVVH HP MDQHLUR GH ����� )RL GHVIHLWD D HVWUXWXUD IHGHUDO
DQWHULRU GH JHVWmR GH VDQHDPHQWR� VHQGR VXEVWLWXtGD SHOR 'HSDUWDPHQWR GH
6DQHDPHQWR GD 6HFUHWDULD GH 3ROtWLFD 8UEDQD �'6�6HSXUE� GR 0LQLVWpULR GR
3ODQHMDPHQWR H 2UoDPHQWR�� 1RV TXDWUR DQRV VHJXLQWHV� R 0LQLVWpULR ILFRX
HQFDUUHJDGR GD FRQGXomR GD SROtWLFD QDFLRQDO GH VDQHDPHQWR� MXQWR FRP D
&DL[D (FRQ{PLFD )HGHUDO �&()�� QD FRQGLomR GH yUJmR JHVWRU GRV UHFXUVRV
ILQDQFHLURV GHVWLQDGRV DR VHWRU� GHSRLV GD H[WLQomR GR %1+�

'HVGH D VXD FULDomR� R '6�6HSXUE SXEOLFRX XPD VpULH GH GRFXPHQWRV GH
DQiOLVH� GLVFXVVmR H SURJQyVWLFR UHODWLYRV D� D� SUREOHPDV HQIUHQWDGRV SHOR
VHWRU� E� SODQHMDPHQWR H LPSOHPHQWDomR GH SURJUDPDV GH ILQDQFLDPHQWR
GR VHWRU S~EOLFR� H F� GHVHQYROYLPHQWR LQVWLWXFLRQDO GRV RUJDQLVPRV RSHUD�
GRUHV GR VHWRU��2 H[DPH GHVVHV GRFXPHQWRV UHYHOD D LQWHQVD SUHRFXSDomR
FRP D EXVFD GH XP QRYR PRGHOR LQVWLWXFLRQDO� R TXH DLQGD QmR VH
FRQFUHWL]RX� ,VVR VH GHYH D GRLV IDWRUHV SULQFLSDLV� 8P GHOHV p D GHVRUGHP

���

� 2 '6�6HSXUE IRL VXEVWLWXtGR� HP MDQHLUR GH ����� SHOD 6HFUHWDULD GH +DELWDomR�
6DQHDPHQWR H 'HVHQYROYLPHQWR 8UEDQR� YLQFXODGD GLUHWDPHQWH j 3UHVLGrQFLD�

� $V SXEOLFDo}HV �GLVSRQtYHLV DSHQDV HP SRUWXJXrV� GR '6�6HSXUE LQFOXtGDV QD ´6pULH
0RGHUQL]DomR GR 6HWRU GH 6DQHDPHQWRµ ² 0LQLVWpULR GR 3ODQHMDPHQWR H 2UoDPHQ�
WR�6HFUHWDULD GH 3ROtWLFD 8UEDQD�,QVWLWXWR GH 3HVTXLVD (FRQ{PLFD $SOLFDGD �,SHD��
������� ² VmR� )XQGDPHQWRV H SURSRVWD SDUD XPD RUGHP LQVWLWXFLRQDO ���� S���8PQRYR
PRGHOR GH ILQDQFLDPHQWR SDUD R VHWRU GH VDQHDPHQWR ���� S��� 3URPRomR GD IOH[LELOLGDGH
LQVWLWXFLRQDO GD SUHVWDomR GH VHUYLoRV GH VDQHDPHQWR ���� S���'LVSRQLELOLGDGH� GHPDQGD
H UHTXLVLWRV GH VHUYLoRV GH VDQHDPHQWR ���� S��� 3URSRVWD SDUD GLVFLSOLQDU D SUHVWDomR GH
VHUYLoRV GH VDQHDPHQWR ���� S��� 5HJXODomR GD SUHVWDomR GH VHUYLoRV GH VDQHDPHQWR ����
S��� $QiOLVH GR VHWRU VDQHDPHQWR� HVWXGR HFRQ{PLFR H ILQDQFHLUR ���� S��� $QiOLVH
FRQWLQJHQWH GRV SURMHWRV GH DEDVWHFLPHQWR GH iJXD ���� S��� 6DQHDPHQWR� PRGHUQL]DomR
H SDUFHULD FRP R VHWRU SULYDGR ��� S��� H ,QVWUXPHQWRV SDUD GLVFLSOLQDU H FRQWURODU D
SUHVWDomR GH VHUYLoRV GH VDQHDPHQWR ���� S���



DGPLQLVWUDWLYD GDV &(6%V SDUD DWHQGHU DRV UHJXODPHQWRV GH FUpGLWR RILFLDO
H DPRUWL]DU HPSUpVWLPRV DQWHULRUHV� SRLV OKHV IDOWDP DGPLQLVWUDomR DGHTXD�
GD H ILQDQFLDPHQWR VXILFLHQWH� $GHPDLV� D SHUVSHFWLYD GD GHVHVWDWL]DomR H
GDV SDUFHULDV HQWUH D HVIHUD S~EOLFD H D SULYDGD LPSHGLX D IRUPXODomR GH
XP PRGHOR LQVWLWXFLRQDO EDVHDGR H[FOXVLYDPHQWH HP LQLFLDWLYDV S~EOLFDV�
,VVR WRUQRX FRQIXVD D TXHVWmR GH VDEHU D TXHP FDEH GHWHUPLQDU D SUHVWDomR
GHVVHV VHUYLoRV H� FRQVHT�HQWHPHQWH� TXHP WHP R GLUHLWR GH DJLU FRPR
SRGHU FRQFHGHQWH� (VVH GHEDWH QHP FKHJRX DR ILPQHPGHVHPERFRX QXPD
VROXomR FODUD UHODWLYD DR IXWXUR GDV &(6%V� (VVHV GRLV IDWRUHV FRQWULEXtUDP
SDUD FULDU QR VHWRU XP TXDGUR GH PXLWD LQFHUWH]D H LQVWDELOLGDGH LQV�
WLWXFLRQDO�

+RXYH� FRQWXGR� DOJXQV GHVGREUDPHQWRV SROtWLFRV SRVLWLYRV�

x $SUHVHQWDomR GR 3URMHWR GH /HL GR 6HQDGR 3/6 ������� VHJXLGD GH
(PHQGD 6XEVWLWXWLYD GR SUySULR DXWRU HVWDEHOHFHQGR GLUHWUL]HV JHUDLV
SDUD RV VHUYLoRV S~EOLFRV GH VDQHDPHQWR H SDUD R H[HUFtFLR GR SRGHU
FRQFHGHQWH� DWXDOPHQWH HP WUDPLWDomR QR &RQJUHVVR 1DFLRQDO� YLVDQGR
GLVFLSOLQDU D SUHVWDomR GHVVHV VHUYLoRV S~EOLFRV� SDUWLFXODUPHQWH TXDQGR
VH WUDWDU GH UHJLPH GH FRQFHVV}HV RX SHUPLVV}HV�

x ,QVWLWXLomR GR 3URJUDPD 3Uy�6DQHDPHQWR� ILQDQFLDGR FRP UHFXUVRV GR
)*76� DSHVDU GH OLPLWDGR SHOD LQFDSDFLGDGH GRV yUJmRV S~EOLFRV HP
XVi�ORV >0LQLVWpULR GR 3ODQHMDPHQWR H 2UoDPHQWR�6HSXUE� 0LQLVWpULR GD
ID]HQGD�&() ������@�

x ,QVWLWXLomR GH GLYHUVRV SURJUDPDV FRPSOHPHQWDUHV DR 3Uy�6DQHDPHQWR�
FRP ILQDOLGDGHV HVSHFtILFDV� 2 3URJUDPD GH $omR 6RFLDO HP 6DQHDPHQWR
�3$66�� SRU H[HPSOR� YLVD SURSRUFLRQDU VHUYLoRV GH iJXD� HVJRWR H FROHWD
GH OL[R j SRSXODomR FDUHQWH GDV JUDQGHV FLGDGHV H GRV PXQLFtSLRV GH
SHTXHQR H PpGLR SRUWHV� 2XWURV SURJUDPDV VmR� R 3URJUDPD 1DFLRQDO
GH &RQVHUYDomR GD ÉJXD� R 3URMHWR GH 4XDOLGDGH GD ÉJXD H &RQWUROH GD
3ROXLomR +tGULFD �34$� H R 3URJUDPD 6RFLDO GH (PHUJrQFLD H *HUDomR
GH (PSUHJRV HP2EUDV GH 6DQHDPHQWR �3URVHJH�� 9DOH GHVWDFDU WDPEpP
R 3URJUDPD GH 0RGHUQL]DomR GR 6HWRU GH 6DQHDPHQWR �3066�� YROWDGR
SDUD D PRGHUQL]DomR GR VHWRU SHOR HVWtPXOR j HILFLrQFLD WpFQLFD� ILQDQ�
FHLUD H JHUHQFLDO GRV SUHVWDGRUHV GH VHUYLoRV� FRQWDQGR FRP UHFXUVRV GR
%DQFR 0XQGLDO��

���

� *D]HWD 0HUFDQWLO�3DQRUDPD 6HWRULDO� $QiOLVH 6HWRULDO ² 6DQHDPHQWR %iVLFR� Y� ��



x $MXGD ILQDQFHLUD DRV HVWDGRV� FRP R LQWXLWR GH FULDU FRQVHOKRV HVWDGXDLV
SDUD D VHOHomR GH SURMHWRV ILQDQFLiYHLV SRU PHLR GHVVHV SURJUDPDV H GH
HVWUXWXUDV HVWDGXDLV GH UHJXODomR H FRQWUROH GD SUHVWDomR GRV VHUYLoRV GH
VDQHDPHQWR� PRWLYDGDV SHORV WHPRUHV GH XPD SULYDWL]DomR HPHUJHQWH�
Mi TXH GHVGH D VXD FULDomR� Ki PDLV GH �� DQRV� DV &(6%V QXQFD WLYHUDP
TXH VH VXEPHWHU H QHQKXP VLVWHPD GH UHJXODomR�

$ DPSOD EDVH OHJDO TXH GLVFLSOLQD D SUHVWDomR GHVVHV VHUYLoRV QR %UDVLO HVWi
UHODFLRQDGD QR $QH[R �� )LFD HYLGHQWH D VREUHSRVLomR GDV HVIHUDV GH
FRPSHWrQFLD GRV GLIHUHQWHV QtYHLV JRYHUQDPHQWDLV� $ OHL TXH LPSOHPHQWD R
DUWLJR ��� GD &RQVWLWXLomR )HGHUDO DLQGD QmR IRL SURSRVWD� H[FHWR QR TXH
GL] UHVSHLWR DR UHJLPH OHJDO GDV FRQFHVV}HV H SHUPLVV}HV GR VHUYLoR
S~EOLFR� TXH FRQVWD GD /HL )HGHUDO ������ GH �� GH IHYHUHLUR GH �����
H VH DSOLFD DR VHWRU GH VDQHDPHQWR H DRV GHPDLV VHUYLoRV S~EOLFRV� 2 Mi
UHIHULGR 3/6 ��� p XP SURMHWR GH OHL IHGHUDO TXH SUHWHQGH GLVFLSOLQDU D
SUHVWDomR GH VHUYLoRV GH VDQHDPHQWR HP YiULRV DVSHFWRV� GHVWDFDQGR�VH
D GLVFLSOLQD GDV FRQFHVV}HV H SHUPLVV}HV H D GHILQLomR LQVWLWXFLRQDO TXDQWR
DR H[HUFtFLR GR SRGHU FRQFHGHQWH� SUHYHQGR FDVRV HP TXH HVWH p H[HUFLGR
H[FOXVLYDPHQWH SHORV PXQLFtSLRV� SHORV HVWDGRV RX TXDQGR VmR FRQVLGHUD�
GRV DUUDQMRV FRPSDUWLOKDGRV� 2 SURMHWR HVWi HP WUDPLWDomR QR &RQJUHVVR
1DFLRQDO GHVGH ����� VHQGR DOYR GH LQWHQVD SROrPLFD TXDQWR j GHILQLomR GR
SRGHU FRQFHGHQWH� SDUWLFXODUPHQWH QDV UHJL}HV PHWURSROLWDQDV H QDV GHPDLV
FRQXUEDo}HV�

'HVGH D SURPXOJDomR GD &RQVWLWXLomR )HGHUDO HP ����� IRL�VH DYROXPDQ�
GR D GLVFXVVmR VREUH R JHUHQFLDPHQWR GH UHFXUVRV KtGULFRV QR %UDVLO�
UHVXOWDQGR QD DSURYDomR GH GLYHUVDV OHLV HVWDGXDLV H QD /HL )HGHUDO
��������� TXH LQVWLWXLX D 3ROtWLFD 1DFLRQDO GH 5HFXUVRV +tGULFRV H FULRX R
6LVWHPD 1DFLRQDO GH *HUHQFLDPHQWR GH 5HFXUVRV +tGULFRV� UHJXODPHQ�
WDQGR R DUWLJR ��� LQFLVR ;,; GD &RQVWLWXLomR )HGHUDO� TXH HVWDEHOHFH�
FRPR FRPSHWrQFLD GD 8QLmR� D LQVWLWXLomR GR 6LVWHPD 1DFLRQDO GH
*HUHQFLDPHQWR GH 5HFXUVRV +tGULFRV H D GHILQLomR GH FULWpULRV GH
RXWRUJD GH GLUHLWRV GH XVR��

���

� /HL )HGHUDO ������ GH � GH MDQHLUR GH ����� 'HVWDFDP�VH� QHVVD OHL� RV VHJXLQWHV SRQWRV�
x )XQGDPHQWRV GD 3ROtWLFD 1DFLRQDO GH 5HFXUVRV +tGULFRV� D� D iJXD p XP UHFXUVR
OLPLWDGR� GRWDGR GH YDORU HFRQ{PLFR� E� HP VLWXDo}HV GH HVFDVVH]� R XVR SULRULWiULR GD
iJXD p R FRQVXPRKXPDQR� H F� D JHVWmR GRV UHFXUVRV KtGULFRV GHYH VHPSUH SURSRUFLRQDU
R XVR P~OWLSOR GD iJXD�
x 3ODQHMDPHQWR� XP VLVWHPD GHVFHQWUDOL]DGR GH SODQHMDPHQWR� HQYROYHQGR D HODERUD�
omR� DSURYDomR H LPSODQWDomR GRV 3ODQRV (VWDGXDLV� 5HJLRQDLV �SRU EDFLD KLGURJUiILFD�
H 1DFLRQDO GH 5HFXUVRV +tGULFRV� PHGLDQWH FRPSOH[R VLVWHPD GHFLVyULR� HQYROYHQGR D
SDUWLFLSDomR GH LQ~PHURV DJHQWHV� GLUHWD RX LQGLUHWDPHQWH LQWHUHVVDGRV�



(P JHUDO� DV SHUVSHFWLYDV GD LQLFLDWLYD SULYDGD QD JHVWmR GRV VHUYLoRV GH
VDQHDPHQWR VH DSUHVHQWDP IUDQFDPHQWH IDYRUiYHLV� HP IDFH GDV GLILFXOGD�
GHV GR SRGHU S~EOLFR HP DWHQGHU DRV FRPSURPLVVRV LQVWLWXFLRQDLV QHVVH
FDPSR� 2V REVWiFXORV D VXSHUDU� FRPR D IDOWD GH XPD SROtWLFD EHP GHILQLGD
GH SULYDWL]DomR GR VHWRU H D LQGHILQLomR TXDQWR DR H[HUFtFLR GDV IXQo}HV GR
SRGHU FRQFHGHQWH� VmR SUREOHPDV PRPHQWkQHRV� e MXVWR VXSRU TXH D GH�
VHQYROWXUD GD FRQFHVVmR SULYDGD GH VHUYLoRV GH VDQHDPHQWR p EDVWDQWH
SURYiYHO� $ GLVFLSOLQD GH XVR� DSURYHLWDPHQWR� SURWHomR H FRQWUROH GRV
UHFXUVRV KtGULFRV� DQXQFLDGRV SHOD UHFHQWH OHJLVODomR� UHSUHVHQWD XP SDVVR
LPSRUWDQWH QHVVD GLUHomR�� $ SUy[LPD VHomR H[S}H FRP PDLV GHWDOKHV DV
MXVWLILFDWLYDV GD PDLRU SDUWLFLSDomR GH FRPSDQKLDV SULYDGDV QRV VHUYLoRV GH
DEDVWHFLPHQWR GH iJXD H HVJRWR�

���$V�MXVWLILFDWLYDV�SDUD�D�SULYDWL]DomR

$SHVDU GR JUDQGH HVIRUoR GR SRGHU S~EOLFR SDUD PHOKRUDU R DWHQGLPHQWR
jV QHFHVVLGDGHV GH VDQHDPHQWR QRV ~OWLPRV �� DQRV� DFXPXORX�VH SURJUHV�
VLYDPHQWH XPD ORQJD OLVWD GH SUREOHPDV� TXH SRGHP VHU DVVLP FDUDFWHUL]D�
GRV�

x SULRULGDGH SDUD SURGXomR GH iJXD� HP GHWULPHQWR GD RWLPL]DomR GD
GLVWULEXLomR� R TXH VH H[SOLFD SHOD SHUVSHFWLYD KLVWyULFD GH H[HFXWDU
REUDV� FRPR PHLR GH SUHVWDU VHUYLoRV VDWLVIDWyULRV� GDQGR SUHIHUrQFLD j
DPSOLDomR GD SURGXomR� DR LQYpV GD UHGXomR GH SHUGDV H UDFLRQDOL]DomR
GR FRQVXPR�

x DWXDomR GHILFLHQWH QD iUHD FRPHUFLDO� SULQFLSDOPHQWH SRU IDOWD GH FDGDV�
WUR DGHTXDGR GH XVXiULRV H GH LQVWDODo}HV� GH PHGLomR GH FRQVXPR� GH
SROtWLFDV H HVWUXWXUDV WDULIiULDV DGHTXDGDV H GH UHJUDV HILFD]HV GH FRUWH

���

x 2XWRUJD GR GLUHLWR GH XVR� p XP LQVWUXPHQWR FHQWUDO GR VLVWHPD GH FRQWUROH
TXDQWLWDWLYR H TXDOLWDWLYR GD iJXD H GR HIHWLYR H[HUFtFLR GRV GLUHLWRV D VHX DFHVVR� HVWDQGR
FRQGLFLRQDGD jV SULRULGDGHV HVWDEHOHFLGDV QRV 3ODQRV GH 5HFXUVRV +tGULFRV� $V RXWRUJDV
VHUmR UHDOL]DGDV SHODV RUJDQL]Do}HV TXH GHWrP� FRQVWLWXFLRQDOPHQWH� R GRPtQLR VREUH
DV iJXDV� RX VHMD� D 8QLmR H RV HVWDGRV�
x &REUDQoD SHOR XVR� R XVR VXMHLWR j RXWRUJD VHUi SDJR SHOD FRQFHVVLRQiULD� SDUD JDUDQWLU
R UHFRQKHFLPHQWR GR YDORU GD iJXD FRPR EHP HFRQ{PLFR� LQGLFDU VHX UHDO YDORU SDUD
R XVXiULR� SURPRYHU VHX XVR UDFLRQDO H REWHU UHFXUVRV ILQDQFHLURV SDUD ILQDQFLDU RV
SURJUDPDV H SURMHWRV LQVWLWXtGRV QRV SODQRV GH UHFXUVRV KtGULFRV�

� $ DGRomR GD FREUDQoD SHOR XVR GD iJXD� WDPEpP LQWURGX]LGD UHFHQWHPHQWH� QmR GHYH
DIHWDU R HTXLOtEULR ILQDQFHLUR GDV SUHVWDGRUDV� SRLV RV FXVWRV UHVXOWDQWHV VHUmR UHSDVVDGRV
DRV XVXiULRV ILQDLV�



SRU IDOWD GH SDJDPHQWR� JHUDQGR SHUGDV GH IDWXUDPHQWR H GH DUUHFD�
GDomR�

x DWHQGLPHQWR GHILFLHQWH DRV XVXiULRV� FRP GHPRUD RX IDOWD GH UHVSRVWD
jV VROLFLWDo}HV GH VHUYLoRV� H GLILFXOGDGHV QD FRPXQLFDomR� HVSHFLDOPHQWH
FRP UHODomR DR HVFODUHFLPHQWR VREUH D SROtWLFD WDULIiULD�

x DXPHQWR H[FHVVLYR GR TXDGUR GH SHVVRDO� HP UD]mR GR XVR SROtWLFR GD
RUJDQL]DomR�

x DWUDVR FRP UHODomR jV RSRUWXQLGDGHV GH PRGHUQL]DomR JHUHQFLDO H
WHFQROyJLFD� FRQWULEXLQGR SDUD D HOHYDomR GRV FXVWRV RSHUDFLRQDLV�

x GHVFRQWLQXLGDGH DGPLQLVWUDWLYD� DVVRFLDGD j JHVWmR QmR�SURILVVLRQDO� H

x IUDFR DEDVWHFLPHQWR GH UHGHV H VLVWHPDV GH WUDWDPHQWR GH HVJRWR�
JHUDQGR SUREOHPDV GH VD~GH S~EOLFD H GH SROXLomR GRV UHFXUVRV KtGULFRV�

2 UHVXOWDGR ILQDO GHVVDV GHILFLrQFLDV GD JHVWmR S~EOLFD SRGH VHU HPSLULFD�
PHQWH LOXVWUDGR GH GLYHUVRV PRGRV� FRPR� SRU H[HPSOR� SHOR JUDQGH GH�
VHTXLOtEULR UHJLRQDO Mi PHQFLRQDGR �7DEHOD ��� RX SHOD DXVrQFLD TXDVH
FRPSOHWD GH DWHQGLPHQWR j SRSXODomR GH EDL[D UHQGD� ��� GDV IDPtOLDV
FRP UHQGD PHQVDO LQIHULRU D WUrV VDOiULRV PtQLPRV �5� ������� QmR WrP
DFHVVR D iJXD WUDWDGD H ��� QmR GLVS}HP GH UHGHV GH HVJRWRV >YHU 7DYDUHV
�����D�@� 2XWUDV LQGLFDo}HV GD LQHILFiFLD H LQHILFLrQFLD GR DWHQGLPHQWR
S~EOLFR HP ���� HVWmR QDV 7DEHODV � H �� $ 7DEHOD � DSUHVHQWD LQGLFDGRUHV
PpGLRV GH GHVHPSHQKR FROLJLGRV SHOR 3066 SDUD WRGDV DV &(6%V H SDUD ��
GRV �� PDLRUHV VHUYLoRV PXQLFLSDLV� HQTXDQWR D 7DEHOD � DSUHVHQWD DOJXQV
LQGLFDGRUHV GH GHVHPSHQKR GDV &RPSDQKLDV (VWDGXDLV QR H[HUFtFLR GH
����� WDPEpP FROLJLGRV SHOR 3066 >&() ������@�

$V LQIRUPDo}HV GLVSRQtYHLV SDUD R H[HUFtFLR GH ���� UHYHODP XPD UD]RiYHO
PHOKRULD QR GHVHPSHQKR GDV &(6%V� UHVXOWDGR GH SURJUDPDV GH DMXVWH
HVWDEHOHFLGRV SHODV UHVSHFWLYDV DGPLQLVWUDo}HV� GLULJLGRV� EDVLFDPHQWH� j
UHGXomR GRV JDVWRV FRP SHVVRDO H DXPHQWR GDV UHFHLWDV SRU PHLR GH
HOHYDomR VXEVWDQFLDO GH WDULIDV� (P ����� D WDULID PpGLD �iJXD H HVJRWR�
DWLQJLX 5� �����P�� QtYHO HTXLYDOHQWH DR GH SDtVHV TXH SURSRUFLRQDP
VHUYLoRV GH TXDOLGDGH PXLWR VXSHULRU� FRORFDQGR DVVLP DV WDULIDV EUDVLOHLUDV
HQWUH DV PDLV HOHYDGDV GR PXQGR� 9iULDV GHVVDV FRPSDQKLDV WDPEpP
LQLFLDUDP Do}HV GH GHVHQYROYLPHQWR LQVWLWXFLRQDO� YLVDQGR R DFHVVR DRV
UHFXUVRV GR )*76� R TXH GHSHQGH GD GHPRQVWUDomR REMHWLYD GH GHVHPSH�
QKR SUHYLDPHQWH DFRUGDGR�

���



2 '6�6HSXUE HVWLPD TXH D XQLYHUVDOL]DomR GR DWHQGLPHQWR GDV QHFHV�
VLGDGHV GH iJXD H HVJRWR LUi UHTXHUHU LQYHVWLPHQWRV GD RUGHP GH 5� ��
ELOK}HV QRV SUy[LPRV �� DQRV� GHPRGR D VXSHUDU RV GpILFLWV DWXDLV �5� ����
ELOK}HV� H ID]HU IDFH j GHPDQGD IXWXUD �5� ���� ELOK}HV�� R TXH UHSUHVHQWD
XP DSRUWH PpGLR GH 5� ��� ELOK}HV�DQR >7DYDUHV ������@� $V QHFHVVLGDGHV
UHJLRQDLV DVVLP VH GLVWULEXHP� 1RUWH ² ���� 1RUGHVWH ² ���� 6XGHVWH ²
���� 6XO ² ��� H &HQWUR�2HVWH ² �� >0LQLVWpULR GR 3ODQHMDPHQWR H
2UoDPHQWR�6HSXUE ������@� 2 )*76� SULQFLSDO IRQWH GH UHFXUVRV SDUD R
VHWRU GH VDQHDPHQWR� DSOLFRX HP PpGLD 5� ��� PLOK}HV SRU DQR HP
������� H GLILFLOPHQWH SRGHUi DSRUWDU UHFXUVRV PXLWR VXSHULRUHV D HVVHV�
'D PHVPD IRUPD� HVWLPD�VH TXH D SDUFHOD FRUUHVSRQGHQWH DR 2UoDPHQWR
*HUDO GD 8QLmR SURYDYHOPHQWH FRQWLQXDUi VHQGR GD RUGHP GH 5� ���
PLOK}HV� R TXH LPSOLFD D QHFHVVLGDGH GH DSRUWHV DQXDLV DGLFLRQDLV GH FHUFD
GH 5� ��� ELOKmR >&() ������@�

7DEHOD �
,QGLFDGRUHV GH GHVHPSHQKR GH FRPSDQKLDV H VHUYLoRV PXQLFLSDLV ² ����

,QGLFDGRUHV GH GHVHPSHQKR &RPSDQKLDV
HVWDGXDLV

6HUYLoRV
PXQLFLSDLV

)DWXUDPHQWR DQXDO �5� ELOK}HV� ��� Q�G�

$UUHFDGDomR DQXDO �5� ELOK}HV� ��� Q�G�

3HUGD PpGLD ��� �� Q�G�

7DULID PpGLD �iJXD H HVJRWR� �5��P�� ���� Q�G�

7DULID PpGLD QHFHVViULD SDUD FREULU FXVWRV �5��P�� ���� Q�G�

1~PHUR PpGLR GH HPSUHJDGRV�PLO OLJDo}HV GH iJXD ���� �

5HFHLWD SRU OLJDomR GH iJXD �5��DQR� ������ Q�G�

5HODomR HQWUH GHVSHVD GH SHVVRDO SUySULR H GHVSHVD WRWDO ��� �� Q�G�

(PSUHVDV FRP GHVSHVD GH SHVVRDO ! ��� GD GHVSHVD JOREDO ��� �� ��

&XVWR PpGLR DQXDO SRU HPSUHJDGR �5��DQR� ������ ������

1~PHUR GH OLJDo}HV GH iJXD �PLOK}HV� ���� Q�G�

1~PHUR GH OLJDo}HV GH HVJRWR �PLOK}HV� ��� Q�G�

&RPSDQKLDV FRP FXVWR GRV VHUYLoRV VXSHULRU j UHFHLWD ��� �� ��

Q�G�� QmR�GLVSRQtYHO�

���



7DEHOD �
'DGRV HFRQ{PLFRV� ILQDQFHLURV H RSHUDFLRQDLV GR VHWRU GH VDQHDPHQWR ² ����

(VWDGR &RPSD�
QKLDV

3RSXOD�
omR DWHQ�
GLGD FRP
iJXD
���

3RSXOD�
omR DWHQ�
GLGD FRP
HVJRWR
���

3HUGDV
GH iJXD
���

3HUGDV
GH IDWX�
UDPHQWR
iJXD
���

1tYHO GH
PHGLomR
GH iJXD
���

'HVSHVDV GH
H[SORUDomR�
OLJDo}HV GH

iJXD � HVJRWR
�86� ·����

/LJDo}HV GH
iJXD �
HVJRWR�
Q~PHUR
GH HP�
SUHJDGRV

7D[D GH
HYDVmR GH
SDJDPHQWR
GH FRQWDV
���

$QR�EDVH

3LDXt $JHVSLVD �� �� �� �� �� ���� ��� �� ����

0DUDQKmR &DHPD �� �� �� �� �� ���� ��� �� ����

5RQG{QLD &DHUG �� �� �� �� �� ���� ��� �� ����

5LR *UDQGH GR 1RUWH &DHUQ �� �� �� �� �� ���� ��� �� ����

%UDVtOLD &DHVE �� �� �� �� �� ���� ��� � ����

&HDUi &DJHFH �� �� �� �� �� ���� ��� �� ����

3DUDtED &DJHSD �� �� �� �� �� ���� ��� �� ����

$ODJRDV &DVDO �� �� �� �� �� ���� ��� �� ����

6DQWD &DWDULQD &DVDQ �� �� �� �� �� ���� ��� � ����

5LR GH -DQHLUR &HGDH �� �� �� �� �� ���� ��� �� ����

(VStULWR 6DQWR &HVDQ �� �� �� �� �� ���� ��� � ����

3HUQDPEXFR &RPSHVD �� �� �� �� �� ���� ��� �� ����

0LQDV *HUDLV &RSDVD �� �� �� �� �� ���� ��� � ����

5LR *UDQGH GR 6XO &RUVDQ �� �� �� �� �� ���� ��� �� ����

6HUJLSH 'HVR �� �� �� �� �� ���� ��� �� ����

6mR 3DXOR 6DEHVS �� �� �� �� ��� ���� ��� � ����

&DPSLQDV 6DQDVD �� �� �� �� �� ���� ��� � ����

*RLiV 6DQHDJR �� �� �� �� �� ���� ��� � ����

0DWR *URVVR 6DQHPDW �� �� �� �� �� ���� ��� �� ����

3DUDQi 6DQHSDU �� �� �� �� ��� ���� ��� � ����

0DWR *URVVR GR 6XO 6DQHVXO �� �� �� �� �� ���� ��� �� ����

0HGLDQD �� �� �� �� �� ���� ��� ��

0pGLD �� �� �� �� �� ���� ��� ��

���



(VVHV UHFXUVRV SUHFLVDUmR VHU REWLGRV SRU PHLR GH XPD SROtWLFD GH DWUDomR
GR VHWRU SULYDGR� 2V yUJmRV S~EOLFRV WrP WLGR GLILFXOGDGH GH ID]HU D
QHFHVViULD FDSWDomR� SODQHMDPHQWR H JHUHQFLDPHQWR TXH SRGHULD SHUPLWLU�
OKHV DSUHVHQWDU SURMHWRV SDVVtYHLV GH DSURYDomR�� $V 7DEHODV � H � DSUHVHQ�
WDP GDGRV TXH FRQILUPDP HVVDV SRVLo}HV >YHU 7DYDUHV �����D�@�

$ DQiOLVH DQWHULRU LQGLFD D PDJQLWXGH GRV REVWiFXORV D VHUHP VXSHUDGRV
SDUD HOLPLQDU R GpILFLW GRV VHUYLoRV GH VDQHDPHQWR� $ SUHYLVmR p EDVWDQWH
GHVIDYRUiYHO� HP YLVWD GR HVWDGR JHQHUDOL]DGR GH LQDGHTXDomR WpFQLFD H
DGPLQLVWUDWLYD� REVROHVFrQFLD GRV VLVWHPDV� QHFHVVLGDGHV DVVRFLDGDV DR
QRYR FyGLJR GH SURWHomR DR FRQVXPLGRU H SUHVVmR GDV DXWRULGDGHV
UHVSRQViYHLV SHORV SUREOHPDV UHODWLYRV DR PHLR DPELHQWH� DRV UHFXUVRV
KtGULFRV H j VD~GH S~EOLFD� e FRP HVVH SDQR GH IXQGR TXH GHYHP VHU
DQDOLVDGDV DV SURSRVWDV GR JRYHUQR SDUD LQVWDXUDU QRYR HTXLOtEULR HQWUH DV

7DEHOD �
'HVHPSHQKR GRV SURJUDPDV GH VDQHDPHQWR ² �������
�5� PLO�

$QR 3Uy�6DQHDPHQWR 3$66

9DORU DORFDGR 9DORU
FRQWUDWDGR

9DORU
GHVHPEROVDGR

9DORU DORFDGR 9DORU
FRQWUDWDGR

9DORU
GHVHPEROVDGR

���� ��������� ������� ������� � � �

���� ��������� ������� ������� ������� ������� ������

���� ��������� ������� ������� ������� ������� �������

����D ������� ������� ������� �������E � �������

7RWDO ��������� ��������� ������� ��������� ������� �������

D$Wp DEULO�
E9DORU HVWLPDGR�
2EV�� Q� R OLPLWH GH GHVHPEROVR HVWDEHOHFLGR SHOR &RQVHOKR 0RQHWiULR 1DFLRQDO SDUD R SHUtRGR �������� UHODWLYR D
RSHUDo}HV FRP UHFXUVRV GR )*76 HP VDQHDPHQWR H KDELWDomR� p GH 5� ��� ELOKmR �5HVROXo}HV ����� H ����� GR %DQFR
&HQWUDO�� H R� HVWmR LQFOXtGRV YDORUHV UHODWLYRV D HPSUpVWLPRV SDUD REUDV GH GUHQDJHP�

���

� 1R SHUtRGR GR 3ODQDVD� DV FRPSDQKLDV GH VDQHDPHQWR DFXPXODUDP GpELWRV FRQVLGHUi�
YHLV FRP R JRYHUQR IHGHUDO� GH IRUPD VHPHOKDQWH D RXWURV VHWRUHV� ID]HQGR FRP TXH RV
JRYHUQRV HVWDGXDLV LQFRUUHVVHP HP JUDQGHV GtYLGDV FRP R JRYHUQR IHGHUDO� (P ����� D
/HL )HGHUDO ����� SHUPLWLX DRV JRYHUQRV HVWDGXDLV URODU WDLV GtYLGDV� FXMR YDORU DWXDO p
GH 5� ���� ELOK}HV�



IXQo}HV GD LQLFLDWLYD SULYDGD H GR VHWRU S~EOLFR QD SUHVWDomR GH VHUYLoRV
GH VDQHDPHQWR�

���$V�SURSRVWDV�GH�PRGHORV�LQVWLWXFLRQDLV

&RQIRUPH PHQFLRQDGR QD 6HomR �� R JRYHUQR IHGHUDO DLQGD QmR HV�
WDEHOHFHX XPD SROtWLFD FODUD SDUD R VHWRU GH VDQHDPHQWR� FDSD] GH RIHUHFHU
XPD SHUVSHFWLYD GH VROXomR SDUD FDGD XP GRV SUREOHPDV TXH LQLEHP R
GHVHQYROYLPHQWR GR VHWRU��1R HQWDQWR� D LGpLD GD SDUWLFLSDomR GD LQLFLDWLYD

7DEHOD �
'DGRV VREUH D FDSDFLGDGH GH SDJDPHQWR GH HVWDGRV� PXQLFtSLRV� FRPSDQKLDV GH
VDQHDPHQWR H yUJmRV PXQLFLSDLV GH VDQHDPHQWR ² �������

7RPDGRU ���� ����
1~PHUR GH
VROLFLWDo}HV
DQDOLVDGDV

1~PHUR GH
VROLFLWDo}HV FRP
SRVVLELOLGDGH GH
FDSWDomR GH
HPSUpVWLPRV

� 1~PHUR GH
VROLFLWDo}HV
DQDOLVDGDV

1~PHUR GH
VROLFLWDo}HV FRP
SRVVLELOLGDGH GH
FDSWDomR GH
HPSUpVWLPRV

�

(VWDGRV �� � �� �� � ��

0XQLFtSLRV ����� ��� �� ����� ��� ��

&RPSDQKLDV HVWDGXDLV �� �� �� �� �� ��

6HUYLoRV PXQLFLSDLV � � ² �� �� ��

���

� 8PD SROtWLFD YROWDGD SDUD R HQJDMDPHQWR GR VHWRU SULYDGR QR VDQHDPHQWR GR SDtV
GHYHULD FRQVLGHUDU DV VHJXLQWHV TXHVW}HV EiVLFDV�
x $VSHFWRV SROtWLFR�LQVWLWXFLRQDLV H MXUtGLFRV� D� DUUDQMRV LQVWLWXFLRQDLV SDUD DV GLIHUHQWHV
VLWXDo}HV H[LVWHQWHV� E� WLWXODULGDGH GRV VHUYLoRV GHQWUR GRV SRVVtYHLV DUUDQMRV LQV�
WLWXFLRQDLV� F� SDSpLV GH FDGD XP GRV DJHQWHV LQVWLWXFLRQDLV HQYROYLGRV� SDUWLFXODUPHQWH
QRV FDVRV GH EDL[R GHVHPSHQKR QD SDUWLFLSDomR GR VHWRU SULYDGR� G� PRGHORV GH
UHJXODomR H FRQWUROH� H� JDUDQWLD GD TXDOLGDGH H SURWHomR DR XVXiULR� I� SUHVHUYDomR H
GHVHQYROYLPHQWR GR SDWULP{QLR WHFQROyJLFR QDFLRQDO� J� SDSHO GD HPSUHVD HVWUDQJHLUD�
K� GHVHQYROYLPHQWR GR SRGHU FRQFHGHQWH� L� HVWDELOLGDGH SROtWLFR�LQVWLWXFLRQDO GRV
HPSUHHQGLPHQWRV� H M� SURFHGLPHQWRV OLFLWDWyULRV H FRQWUDWXDLV HVSHFtILFRV�
x $VSHFWRV PHUFDGROyJLFRV� D� HVWXGR GDV RSRUWXQLGDGHV DWUDHQWHV j LQLFLDWLYD SULYDGD�
H E� GHWHUPLQDomR GRV YROXPHV GH UHFXUVRV QHFHVViULRV SDUD DV GLYHUVDV VLWXDo}HV�
x $VSHFWRV WpFQLFRV� D� FULWpULRV H SDUkPHWURV GH DYDOLDomR ItVLFD H RSHUDFLRQDO GRV
VLVWHPDV� H E� FULWpULRV H SDUkPHWURV GH DYDOLDomR JHUHQFLDO GRV VHUYLoRV�
x $VSHFWRV HFRQ{PLFR�ILQDQFHLURV� D� SROtWLFDV WDULIiULDV� E� FULWpULRV H SDUkPHWURV SDUD
DYDOLDomR HFRQ{PLFR�ILQDQFHLUD GRV HPSUHHQGLPHQWRV� F� PRELOL]DomR GRV UHFXUVRV
S~EOLFRV GHVWLQDGRV DR ILQDQFLDPHQWR GR VHWRU SULYDGR� G� PRGHORV GH FDSWDomR GH
FDSLWDLV SULYDGRV� H� HVTXHPDV GH JDUDQWLDV H FRQWUD�JDUDQWLDV� I� PRGHODJHP GH ´SURMHFW
ILQDQFHµ DSOLFiYHO DR VHWRU� H J� HTXLOtEULR HFRQ{PLFR�ILQDQFHLUR GR HPSUHHQGLPHQWR�



SULYDGD YHP UHFHEHQGR DSRLR FUHVFHQWH HQWUH SROtWLFRV H DGPLQLVWUDGRUHV
S~EOLFRV� DLQGD TXH QmR VH REVHUYH XQDQLPLGDGH TXDQWR D HVVD TXHVWmR��

(QWUH DV FRPSDQKLDV HVWDGXDLV H RV VHUYLoRV PXQLFLSDLV� QRWD�VH XP LQWHUHV�
VH FDXWHORVR QHVVD TXHVWmR� DLQGD VXEVLVWLQGR XP FHUWR GHVFRQKHFLPHQWR
GR DVVXQWR� $OJXQV GLULJHQWHV PDLV DUURMDGRV WrP OHYDGR DGLDQWH D LGpLD GD
SULYDWL]DomR� DVVXPLQGR R {QXV GR SLRQHLULVPR� XPD YH] TXH LQH[LVWH
GHILQLomR RILFLDO VREUH D PDWpULD�

(P kPELWR IHGHUDO� FDEH DR '6�6HSXUE SURSRU D SROtWLFD QDFLRQDO GH VDQHD�
PHQWR� HQTXDQWR j &() FDEH R SDSHO GH HQWLGDGH ILQDQFLDGRUD� ,JXDOPHQWH�
R %1'(6 ILQDQFLD R VHWRU SULYDGR H H[HUFH D IXQomR GH yUJmR H[HFXWLYR GR
3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR �31'�� 2 '6�6HSXUE WHP DSRLDGR
DOJXQV HVWDGRV QD FRQFHSomR GH HVWUXWXUDV HVWDGXDLV GH UHJXODomR H FRQWUROH�
$ &() HVWDEHOHFHX� HP ����� QRYDV GLUHWUL]HV GH DWXDomR QR FDPSR GH
SULYDWL]DomR� HQWUH HODV D� D FULDomR GR (VFULWyULR (VSHFLDO GH &RQFHVVmR GH
6HUYLoRV GH 6DQHDPHQWR �(HVDQ�� E� PRELOL]DomR LQWHUQD SDUD FULDomR GH
DOWHUQDWLYDV GH ILQDQFLDPHQWR SDUD HPSUHVDV GH VDQHDPHQWR� H F� FDSWDomR GH
UHFXUVRV GH RUJDQLVPRV PXOWLODWHUDLV GH FUpGLWR SDUD ILQDQFLDU� HVWXGRV SDUD
FRQFHSomR GH XPD QRYD HVWUXWXUD UHJXODGRUD GR VHWRU� LPSOHPHQWDomR GHVVD
QRYD HVWUXWXUD H DV DWLYLGDGHV GDV FRQFHVVLRQiULDV� $LQGD QR FRQWH[WR GD
GHVHVWDWL]DomRGR VHWRUGH VDQHDPHQWR�R&RQVHOKR&XUDGRUGR)*76DSURYRX�
QR ILQDO GH ����� XPD UHVROXomR DXWRUL]DQGR D DSOLFDomR GH ��� GRV UHFXUVRV
SUHYLVWRV SDUD R 3Uy�6DQHDPHQWR �FHUFD GH 5� ��� PLOK}HV SDUD ����� QR
ILQDQFLDPHQWR D HPSUHVDV FRQFHVVLRQiULDV SULYDGDV�

(P ����� SRU GHWHUPLQDomR GR &RQVHOKR 1DFLRQDO GH 'HVHVWDWL]DomR �&1'��
R %1'(6 FRQWUDWRX XP HVWXGR� FXMRV UHVXOWDGRV DLQGD QmR IRUDP RILFLDOPHQWH
GLYXOJDGRV� SDUD PRGHODU D GHVHVWDWL]DomR GR VHWRU GH VDQHDPHQWR� YLVDQGR j
IRUPXODomR GH SROtWLFDV� QRUPDV H FULWpULRV SDUD RULHQWDU VXD DWXDomR FRPR
yUJmR H[HFXWLYR GR 31'� 2 %1'(6 VH SURS}H D ILQDQFLDU� SDUFLDOPHQWH�
HPSUHHQGLPHQWRV SULYDGRV HP VDQHDPHQWR� FRPR Mi R ID] HP RXWURV VHWRUHV�

2 Mi PHQFLRQDGR 3/6 ������ HVWDEHOHFH GLUHWUL]HV SDUD D WLWXODULGDGH GH
FRPSDQKLDV GH DEDVWHFLPHQWR GH iJXD H R H[HUFtFLR GR SRGHU FRQFHGHQWH�
'HILQH WDPEpP RV GLUHLWRV UHJXODGRUHV GRV JRYHUQRV IHGHUDO� HVWDGXDO H
PXQLFLSDO FRP UHODomR D HVVHV VHUYLoRV� (VVD p XPD TXHVWmR IXQGDPHQWDO
TXH GHYH QHFHVVDULDPHQWH SUHFHGHU XP SURJUDPD PDLV DPSOR GH SULYDWL�
]DomR QHVVH FDPSR�

���

� 'H IDWR� LPSRUWDQWHV HQWLGDGHV UHSUHVHQWDWLYDV GR VHWRU� WDLV FRPR $VVRFLDomR %UDVLOHLUD
GH (QJHQKDULD 6DQLWiULD H $PELHQWDO �$EHV� H D $VVRFLDomR 1DFLRQDO GH 6HUYLoRV GH
6DQHDPHQWR $PELHQWDO �$VVHPDH� WrP VH PDQLIHVWDGR FRQWUD D SULYDWL]DomR�



(P ILQV GH ���� D &() H R %1'(6 ILUPDUDP FRQYrQLR GH FRRSHUDomRP~WXD
SDUD R GHVHQYROYLPHQWR GD GHVHVWDWL]DomR GR VHWRU GH VDQHDPHQWR� GHV�
WDFDQGR�VH D LQVWLWXLomR GR 3URJUDPD GH )RPHQWR j 3DUFHULD 3~EOLFR�3ULYD�
GD SDUD 3UHVWDomR GH 6HUYLoRV GH $EDVWHFLPHQWR GH ÉJXD H GH (VJRWDPHQWR
6DQLWiULR �3URSDU�� FXMRV REMHWLYRV VmR� D� IRPHQWDU D SDUWLFLSDomR GH
HPSUHVDV SULYDGDV QD SUHVWDomR GH VHUYLoRV GH VDQHDPHQWR� E� IRUWDOHFHU
LQVWLWXFLRQDOPHQWH R SRGHU FRQFHGHQWH DWUDYpV GH Do}HV SDUD LPSODQWDomR
H GHVHQYROYLPHQWR� QHFHVViULDV DR GHVHPSHQKR HILFLHQWH GD UHJXODomR� ILV�
FDOL]DomR H TXDOLGDGH GD SUHVWDomR GR VHUYLoR� F� LQFHQWLYDU Do}HV
GH LQWHUHVVH FRPXP GH PXQLFtSLRV XVXiULRV GD PHVPD EDFLD KLGURJUiILFD�
FXMRV REMHWLYRV VHMDP D FRRSHUDomR H D H[SORUDomR GH UHFXUVRV GD EDFLD� GH
PRGR TXH WRGRV RV LQWHUHVVDGRV REWHQKDP RV EHQHItFLRV GHVHMDGRV� H G�
PHOKRUDU D TXDOLGDGH GD SUHVWDomR GH VHUYLoRV GH VDQHDPHQWR� GH IRUPD
VXVWHQWiYHO�

2 UHIHULGR SURJUDPD RIHUHFH ILQDQFLDPHQWR SDUD D FRQWUDWDomR GH HPSUHVDV
GH FRQVXOWRULD SDUD HODERUDU SURMHWRV TXH YLVDP FRQVWLWXLU D EDVH GH XP
SURFHVVR GH SODQHMDPHQWR HP ODUJD HVFDOD TXH� XPD YH] DXWRUL]DGR SHOR
SRGHU FRQFHGHQWH FRPSHWHQWH� UHVXOWDUi HP XPD FRQFHVVmR DR VHWRU
SULYDGR �SDUFLDO RX SOHQD� RX QD FRQVWLWXLomR GH XPD HPSUHVD GH HFRQRPLD
PLVWD S~EOLFR�SULYDGD�� 2 SURFHVVR GH ILQDQFLDPHQWR QmR ILFD VXMHLWR jV
UHVWULo}HV TXH LPSHGLUDP DV &(6%V GH REWHU ILQDQFLDPHQWR MXQWR D LQV�
WLWXLo}HV S~EOLFDV� SRLV D DPRUWL]DomR GR HPSUpVWLPR SDVVD D FRQVWLWXLU {QXV
GD IXWXUD HPSUHVD FRQFHVVLRQiULD� $FKDP�VH DORFDGRV D HVVH SURJUDPD XP
WRWDO GH 5� �� PLOK}HV� FRP DSRUWHV LJXDLV GD &() H GR %1'(6� 2 %DQFR

���

� $ &() GHVHQYROYHX QRUPDV SDUD D HODERUDomR GR 3URSDU� WDQWR SDUD R FDVR GH VHUYLoRV
PXQLFLSDLV FRPR SDUD FRPSDQKLDV HVWDGXDLV >YHU &()�%1'(6 ������@� 7DLV QRUPDV FRP�
SUHHQGHP� D� QRUPDV SDUD HVWUXWXUDomR GH UHJXODomR GD SDUFHULD S~EOLFR�SULYDGD� E�
GLUHWUL]HV SDUD D OLFLWDomR GR3URMHWR3URSDU� F�PLQXWD�SDGUmR GH HGLWDO GH WRPDGDGHSUHoRV
SDUD FRQWUDWDomR GH HPSUHVD GH FRQVXOWRULD� G� PLQXWD�SDGUmR GH FRQWUDWR FRP D HPSUHVD
GH FRQVXOWRULD� H� QRUPD SDUD HODERUDomR GR 3URSDU� I� HVSHFLILFDo}HV GH VHUYLoR DGHTXDGR�
J� GLUHWUL]HVSDUD OLFLWDomRGD FRQFHVVmR�K�PLQXWD�SDGUmRGRSURMHWR GH OHL UHODWLYR jRXWRUJD
GH XPD FRQFHVVmR SHOR SRGHU FRQFHGHQWH FRPSHWHQWH� L� PLQXWD�SDGUmR GR HGLWDO GH
FRQFRUUrQFLD SDUD FRQFHVVmR� M� PLQXWD�SDGUmR GR FRQWUDWR GH FRQFHVVmR� N� FRQGLo}HV
HVSHFtILFDV GD FRQFHVVmR� O� GHILQLo}HV H UHJUDV UHODWLYDV DRV FXVWRV GH H[SORUDomR H GH FDSLWDO
H DR YDORU LQGHQL]iYHO GR LQYHVWLPHQWR� HP� QRUPD SDUD HODERUDomR GR 3URSDU QR FDVR GH
FRQFHVV}HV GH VHUYLoRV GH iJXD H GH UHGHV GH HVJRWR D HPSUHVDV GH VDQHDPHQWR UHVXOWDQWHV
GD SULYDWL]DomR GH HPSUHVDV HVWDGXDLV GH VDQHDPHQWR EiVLFR� (VWHV VmR RV UHODWyULRV TXH
FRPS}HP R 3URSDU� D� GLDJQyVWLFR WpFQLFR GRV VLVWHPDV GH iJXD H HVJRWR� E� GLDJQyVWLFR GD
JHVWmR GRV VHUYLoRV GH iJXD H HVJRWR� F� SURMHWRV EiVLFRV GD FRQFHSomR GH VLVWHPDV GH iJXD
H HVJRWR� G� SURSRVWD GH VLVWHPDV GH iJXD H HVJRWR� H� SURSRVWD GH JHVWmR H VLVWHPD GH
H[SORUDomR� I� SODQHMDPHQWR HFRQ{PLFR�ILQDQFHLUR GR HPSUHHQGLPHQWR H GHWHUPLQDomRGD
HVWUXWXUD WDULIiULD� J� SURSRVWD GR IXWXUR VLVWHPD GH UHJXODomR GD FRQFHVVmR� H K� GRFXPHQ�
WDomR QHFHVViULD SDUD D WUDQVLomR�



0XQGLDO WDPEpP SUHWHQGH SDUWLFLSDU FRP XP DSRUWH GH RXWURV 5� ��
PLOK}HV���

$ &() LQVWLWXLX� HP ����� R 3URJUDPD GH )LQDQFLDPHQWR D &RQFHVVLRQiULRV
3ULYDGRV GH 6HUYLoRV GH 6DQHDPHQWR �)&3�6$1� H R 3URJUDPD GH ,QYHV�
WLPHQWR HP&RQFHVV}HV 3ULYDGDV SDUD 3UHVWDomR GH 6HUYLoRV GH 6DQHDPHQWR
>YHU 7DYDUHV �����D�@� 2 )&3�6$1 REMHWLYD FULDU RSRUWXQLGDGHV GH ILQDQFLD�
PHQWR GH REUDV H VHUYLoRV D VHUHP H[HFXWDGRV SHODV FRQFHVVLRQiULDV
SULYDGDV GH VHUYLoRV GH VDQHDPHQWR H GDU SULRULGDGH jV FRQFHVV}HV� Mi
HVWXGDGDV HPRGHODGDV QR 3URSDU� 2 )&3�6$1�%1'(6$XWRPiWLFR XWLOL]DUi
UHFXUVRV GR %1'(6� HQTXDQWR R )&3�6$1�)*76 DSOLFDUi UHFXUVRV GR )*76�
$ 7DEHOD � DSUHVHQWD DV FRQGLo}HV GH WDLV ILQDQFLDPHQWRV�

2 3URJUDPD GH ,QYHVWLPHQWR HP &RQFHVV}HV 3ULYDGDV SDUD 3UHVWDomR GH
6HUYLoRV GH 6DQHDPHQWR REMHWLYD FULDU DOWHUQDWLYDV GH IXQGLQJ DWUDYpV GD
XWLOL]DomR GH LQVWUXPHQWRV GH FDSWDomR GH UHFXUVRV QR PHUFDGR GH FDSLWDLV
�LQWHUQR H�RX H[WHUQR�� QR OXJDU GH HPSUpVWLPRV GH LQVWLWXLo}HV ILQDQFHLUDV

7DEHOD �
&RQGLo}HV GH ILQDQFLDPHQWR GR )&3�6$1

&RQGLomR %1'(6 $XWRPiWLFR )*76

9DORU Pi[LPR GH HPSUpVWLPR �5� PLOK}HV� � ²

&DUrQFLD �PHVHV� $Wp �� ([HFXomR � � PHVHV

3UD]R GH UHWRUQR �PHVHV� $Wp ��� $Wp ���

&RQWUDSDUWLGD PtQLPD ��� �� ��

-XURV ��� 9DULiYHOD ������ DR DQR � 75

&XVWR ILQDQFHLUR 7-/3 ²

(PSUHHQGLPHQWRV ILQDQFLiYHLV ²E ²F

D'H DFRUGR FRP D DQiOLVH GH SURMHWR H D FDSDFLGDGH GH SDJDPHQWR�
E'H DFRUGR FRP DV QRUPDV RSHUDFLRQDLV GR %1'(6�
F,PSODQWDomR� DPSOLDomR H RWLPL]DomR�UHDELOLWDomR GH VLVWHPDV� H[SDQVmR GH UHGHV H GHVHQYROYLPHQWR RSHUDFLRQDO�

���

�� $V FRQGLo}HV GH ILQDQFLDPHQWR GR 3URSDU VmR�
x MXURV ² �� DR DQR SDJRV PHQVDOPHQWH QDV IDVHV GH FDUrQFLD H DPRUWL]DomR�
x FXVWR ILQDQFHLUR ² 7D[D GH -XURV GH /RQJR 3UD]R �7-/3��
x SUD]R GH FDUrQFLD ² SUD]R GH GHVHPEROVR� DFUHVFLGR GH DWp GRLV DQRV�
x SUD]R GH FDUrQFLD H DPRUWL]DomR ² Pi[LPR GH �� PHVHV�
x JDUDQWLDV ² YLQFXODomR GH UHFHLWDV �)XQGR GH 3DUWLFLSDomR GRV (VWDGRV� )XQGR GH
3DUWLFLSDomR GRV 0XQLFtSLRV RX ,&06�� H UHFHEtYHLV GRV VHUYLoRV GH iJXD H HVJRWR�
x WD[D GH DGPLQLVWUDomR GR DJHQWH RSHUDFLRQDO ² �� LQFLGHQWH VREUH R ILQDQFLDPHQWR� H
x QmR Ki QHFHVVLGDGH GH FRQWUDSDUWLGD�



S~EOLFDV� 3DUD DWHQGLPHQWR GD GHPDQGD GRV FRQFHVVLRQiULRV SULYDGRV�HP�
SUHVDV PLVWDV� D &() DWXDUi QD HVWUXWXUDomR GH RSHUDo}HV ILQDQFHLUDV� FRPR
SUHVWDGRU GH VHUYLoRV H�RX LQYHVWLGRU� 1D SUHVWDomR GH VHUYLoRV� XP GRV
REMHWLYRV p DWXDU QDPRQWDJHP GH RSHUDo}HV GH VHFXULWL]DomR GH UHFHEtYHLV�
RIHUWDV S~EOLFDV LQLFLDLV �23,V� H DQiOLVH GRV DWLYRV ILQDQFHLURV GR VHWRU� HP
SDUFHULD FRP RXWUDV LQVWLWXLo}HV� (OD HVSHUD� GHVVD IRUPD� DWUDLU SRWHQFLDLV
LQYHVWLGRUHV �SRU H[HPSOR� LQYHVWLGRUHV LQVWLWXFLRQDLV�� XPD YH] TXH D &()
HVWDUi FKDQFHODQGR D RSHUDomR� &RPR LQYHVWLGRU� D &() SRGHUi DGTXLULU
SDSpLV RULXQGRV GR SURMHWR SDUD FDUWHLUD SUySULD RX FDUWHLUDV DGPLQLVWUDGDV���

���2�SURFHVVR�GDV�SULYDWL]Do}HV�UHFHQWHV

'LIHUHQWHPHQWH GD PDLRULD GRV RXWURV SDtVHV� D SULYDWL]DomR GH VHUYLoRV
S~EOLFRV GH iJXD H HVJRWR QR %UDVLO QmR REHGHFHX j VHT�rQFLD OyJLFD TXH
D UHJXODomR SUHFHGH RX� SHOR PHQRV� DFRPSDQKD RV HYHQWRV HVSHFtILFRV GH
IRUPDomR GH SDUFHULDV HQWUH RV VHWRUHV S~EOLFR H SULYDGR� 'H IDWR� DOJXQV
GHVVHV HYHQWRV IRUDPRILFLDOL]DGRV DQWHV GD /HL )HGHUDO �������� TXH� VHQGR
XPD OHL GH FRQFHVV}HV GH VHUYLoRV S~EOLFRV HP JHUDO� QmR WHYH GLUHFLRQD�
PHQWR HVSHFtILFR SDUD R VHWRU� 1D DXVrQFLD GH XPD HVWUXWXUD UHJXODGRUD
SOHQDPHQWH FRQVWLWXtGD QRV PXQLFtSLRV TXH DVVXPLUDP R FRQWUROH GH VHXV
SUySULRV VHUYLoRV� D SULYDWL]DomR RFRUUHX QXP DPELHQWH GH ODLVVH]�IDLUH��� $
7DEHOD � UHVXPH WRGRV RV SURJUDPDV GH SULYDWL]DomR GH VHUYLoRV GH iJXD H
HVJRWRV HP kPELWR PXQLFLSDO DWp R SUHVHQWH >YHU 2 (PSUHLWHLUR ������ S�
���@� $ DQiOLVH GHVVD WDEHOD UHYHOD TXH�

x HVVHV SURMHWRV EHQHILFLDUDP ��� PLOK}HV GH SHVVRDV� RX VHMD� FHUFD GH ��
GD SRSXODomR EUDVLOHLUD�

x R LQYHVWLPHQWR WRWDO SUHYLVWR p GH 86� ��� PLOK}HV�

x R LQYHVWLPHQWR SHU FDSLWD p GH 86� ���� YDORU OLJHLUDPHQWH VXSHULRU DR
LQYHVWLPHQWR SHU FDSLWD SUHYLVWR SHOD SROtWLFD QDFLRQDO GH VDQHDPHQWR
�5� �� ELOK}HV����PLOK}HV GHKDELWDQWHV 5����RX86����SHU FDSLWD��

���

�� (P MXQKR GH ����� D &() SXEOLFRX R 0DQXDO GH 2SHUDo}HV )LQDQFHLUDV SDUD HVVH
SURJUDPD� FRQWHQGR RULHQWDomR TXDQWR DRV VHJXLQWHV PHFDQLVPRV GH FDSWDomR GH
UHFXUVRV� GHErQWXUHV� VHFXULWL]DomR GH UHFHEtYHLV� RIHUWDV S~EOLFDV LQLFLDLV �23,V�� WtWXOR
GH SDUWLFLSDomR HP UHFHLWD GH VHUYLoR FRQFHGLGR �735�� 9HU &()�(HVDQ�*HDRI �������

�� -i HP DJRVWR GH ����� IRL FULDGD D $VVRFLDomR %UDVLOHLUD GH &RQFHVVLRQiULDV GH 6HUYLoRV
3~EOLFRV GH ÉJXD H (VJRWR �$EFRQ�� UHXQLQGR �� HPSUHVDV SULYDGDV jV TXDLV IRUDP
RXWRUJDGDV FRQFHVV}HV RX SHUPLVV}HV SDUFLDLV RX SOHQDV� EHP FRPR HPSUHVDV TXH WrP
SDUWLFLSDomR QDV FRQFHVVLRQiULDV�



7DEHOD �
3ULYDWL]DomR GR VHWRU GH iJXD H VDQHDPHQWR QR %UDVLO

(PSUHVD /RFDOLGDGH H
SRSXODomR
�PLO KDE��

*UXSR SULYDGR 0RGDOLGDGH 3UD]R
�DQRV�
GH LQtFLR

,QYHVWLPHQWR
�86� PLOKmR�

3ULQFLSDLV REUDV H
LQVWDODo}HV

ÉJXDV GH /LPHLUD /LPHLUD �63� ² ��� &RQVyUFLR
&%32�/\RQQDLVH GHV
(DX[

&RQFHVVmR SOHQD �� GH MXOKR
GH ����

�� (OHYDWyULDV H WUDWDPHQWR GH
HVJRWRV

ÉJXDV GH
-XWXUQDtED

$UDUXDPD�
6DTXDUHPD H 6LOYD
-DUGLP �5-� ² ���

&RQVyUFLR 'HYHORSHU�
&RZDQ� 4XHLUy]
*DOYmR� 7UDQD H (UFR

&RQFHVVmR SOHQD �� GH PDUoR
GH ����

�� $GXWRUDV� UHVHUYDWyULR H
UHGHV GH iJXD� UHGHV�
HOHYDWyULDV H WUDWDPHQWR GH
HVJRWR

3URODJRV &DER )ULR� %~]LRV�
6mR 3HGUR G$OGHLD�
,JXDED H $UUDLDO GR
&DER �5-� ² ���

&RQVyUFLR 3(0�
0RQWHLUR $UDQKD�
3ODQXS H (SDO

&RQFHVVmR SOHQD�
H[FHWR $UUDLDO GR
&DER �VRPHQWH
iJXD�

�� GH PDLR
GH ����

��� $GXWRUDV� UHGHV H WUDWDPHQWR
GH iJXD� UHGHV� HOHYDWyULDV H
WUDWDPHQWR GH HVJRWR

&RPSDQKLD GH
6DQHDPHQWR GH
-XQGLDt

-XQGLDt �63� ² ��� &RQVyUFLR $XJXVWR
9HOORVR� &RYHJ H
7HMRIUDQ

&RQFHVVmR SDUFLDO
�7UDWDPHQWR GH
HVJRWR�

�� GH
GH]HPEUR GH
����

�� (PLVViULRV H WUDWDPHQWR GH
HVJRWR

&DYR ,WX 6HUYLoRV
GH 6DQHDPHQWR
6�$�

,WX �63� ² ��� &RPSDQKLD $X[LOLDU
GH 9LDomR H REUDV ²
JUX�SR &DPDUJR
&RUUrD

&RQFHVVmR SDUFLDO
�WUDWDPHQWR GH
HVJRWRV�

�� GH PDUoR
GH ����

�� (PLVViULRV� HOHYDWyULDV H
WUDWDPHQWR GH HVJRWR

ÉJXDV GR
,PSHUDGRU

3HWUySROLV �5-� ²
���

&RQVyUFLR 'HYHORSHU�
&RZDQ� 4XHLUy]
*DOYmR� (,7 H 7UDQD

&RQFHVVmR SOHQD �� GH MDQHLUR
GH ����

�� 7UDWDPHQWR GH iJXD H GH
HVJRWR

$PELHQW 6HUYLoRV
$PELHQWDLV

5LEHLUmR 3UHWR �63�
² ���

&RQVyUFLR 5(. H
&+�0 +LOO ,QWO� &R�

&RQFHVVmR 3DUFLDO
�WUDWDPHQWR GH
HVJRWR�

�� GH
VHWHPEUR GH
����

�� (PLVViULRV� LQWHUFHSWRUHV H
WUDWDPHQWR GH HVJRWR

ÉJXDV GH
0DQGDJXDK\

-D~ �63� ² ��� &RQVyUFLR $PDIL�
0XOWLVHUYLFH�
7HMRIUDQ H 5HVLO

&RQFHVVmR SDUFLDO
�SURGXomR GH iJXD�

�� GH
QRYHPEUR GH
����

� 7RPDGD GH iJXD� HVWDomR GH
UHFDOTXH� DGXWRUDV H
WUDWDPHQWR GH iJXD

ÉJXDV GR 3DUDtED &DPSRV �5-� ² ��� &RQVyUFLR 'HYHORSHU�
&DULRFD &KULVWLDQ
1LHOVHQ� &RZDQ H
4XHLUR] *DOYmR

&RQFHVVmR SOHQD �� GH
VHWHPEUR GH
����

�� $GXWRUDV� UHVHUYDWyULRV�
UHGHV H WUDWDPHQWR GH iJXD
H UHGHV GH HVJRWR

ÉJXDV GH 1LWHUyL 1LWHUyL �5-� ² ��� &RQVyUFLR 'HYHORSHU�
&DULRFD &KULVWLDQ
1LHOVHQ� &RZDQ H
4XHLUy] *DOYmR

&RQFHVVmR SOHQD �� GH
RXWXEUR GH
����

��� $GXWRUDV� UHVHUYDWyULRV H
UHGHV GH iJXD� UHGHV�
HOHYDWyULDV� LQWHUFHSWRUHV H
WUDWDPHQWR GH HVJRWR

ÉJXDV GH
3DUDQDJXi

3DUDQDJXi �35� ²
���

&RQVyUFLR &DULRFD�
&KULVWLDQ�1LHOVHQ�
'HYHORSHU H &DVWLOKR

&RQFHVVmR SOHQD �� GH PDUoR
GH ����

�� 7UDWDPHQWR GH iJXD

6DQHDPHQWR VH
$UDoDWXED

$UDoDWXED �63� ²
���

&RQVyUFLR $PDIL�
0XOWLVHUYLFH�
7HMRIUDQ H 5HVLO

&RQFHVVmR SDUFLDO
�WUDWDPHQWR GH
HVJRWR�

�� GH PDLR
GH ����

�� (OHYDWyULDV� HPLVViULRV H
WUDWDPHQWR GH HVJRWR

�S_^dY^eQ�
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x D GLVWULEXLomR GD SRSXODomR EHQHILFLDGD SRU HVWDGR p D VHJXLQWH� 6mR
3DXOR ² ����� PLO KDELWDQWHV H 86� ��� PLOK}HV� 5LR GH -DQHLUR ² �����
PLO KDELWDQWHV H 86� ��� PLOK}HV� H 3DUDQi ² ��� PLO KDELWDQWHV H
86� �� PLOK}HV� H

x RV PXQLFtSLRV GR 5LR GH -DQHLUR WrP RSWDGR SHOD FRQFHVVmR SOHQD�
HQTXDQWR RV GH 6mR 3DXOR WrP SUHIHULGR DV FRQFHVV}HV SDUFLDLV H� HP
DOJXQV SRXFRV FDVRV� DV SHUPLVV}HV� $V FRQFHVV}HV SDUFLDLV WrP�VH FRQ�
FHQWUDGR� SULQFLSDOPHQWH� QDV HVWDo}HV GH WUDWDPHQWR GH HVJRWR� R TXH
SRGH VHU H[SOLFDGR SHOD FRQMXQomR GH WUrV IDWRUHV� D� D IRUWH DWXDomR GR
0LQLVWpULR 3~EOLFR SDXOLVWD� H[LJLQGR GHILQLomR TXDQWR DR WUDWDPHQWR GH

(PSUHVD /RFDOLGDGH H
SRSXODomR
�PLO KDE��

*UXSR SULYDGR 0RGDOLGDGH 3UD]R
�DQRV�
GH LQtFLR

,QYHVWLPHQWR
�86� PLOKmR�

3ULQFLSDLV REUDV H
LQVWDODo}HV

&LiJXD
&RQFHVVLRQiULD GH
ÉJXDV GH 0DLULQTXH

0DLULQTXH �63� ²
��

9LOODQRYD &RQFHVVmR SOHQD �� GH
IHYHUHLUR GH
����

�� $GXWRUDV� ERPEHDPHQWR H
UHVHUYDWyULRV GH iJXD�
UHGHV H LQWHUFHSWRUHV GH
HVJRWR

7HODU 2XULQKRV �63� ² �� 7HODU &RQFHVVmR SDUFLDO
�WUDWDPHQWR GH
HVJRWR�

�� GH
IHYHUHLUR GH
����

�� 7UDWDPHQWR GH HVJRWR

&RQVyUFLR 1RYDFRQ
�63�

3HUHLUDV ² �
7XLXWL ² �
7DQDEL ² ��
6HYHUtQLD���
6W� ,VDEHO���
6HUUDQD ² ��

1RYDFRQ &RQFHVVmR SOHQD
�3HUHLUDV H 7XLXWL�
3HUPLVVmR �GHPDLV
ORFDOLGDGHV�

�� GH DJRVWR
GH ����

� &DSWDomR H WUDWDPHQWR GH
iJXD

6DQHFLVWH �63� 0LQHLURV GR 7LHWr
² ��
6DOWR ² ���

6DQHFLVWH &RQFHVVmR SOHQD
�0LQHLURV�
&RQFHVVmR SDUFLDO
�VDOWR�
�7UDWDPHQWR GH
HVJRWRV�

�� GH MXOKR
GH ����
�� GH
GH]HPEUR GH
����

��� �0LQHLURV� 5HGHV H ERPEHDPHQWR GH
iJXD H UHGHV GH HVJRWR H
WUDWDPHQWR GH HVJRWR

ÉJXDV GH
(VPHUDOGD

2XULQKRV �63� ² �� &RQVyUFLR +LGURJHVS
H 0XOWLVHUYLFH

6XEFRQFHVVmR
SDUFLDO �3URGXomR
GH iJXD�

�� GH
IHYHUHLUR GH
����

� 3RoR SURIXQGR

ÉJXDV GH &DMDPDU &DMDPDU �63� ² �� &RQVyUFLR +LGURJHVS�
0XOWLVHUYLFH H 5(.

6XEFRQFHVVmR
SDUFLDO �3URGXomR
GH iJXD�

�� GH DJRVWR
GH ����

��� &DSWDomR� ERPEHDPHQWR�
DGXomR� WUDWDPHQWR H
UHVHUYDomR GH iJXD

$TXDSpUROD %LULJ�L �63� +LGURJHVS &RQFHVVmR SDUFLDO
�3URGXomR GH iJXD�

² ² 3RoR SURIXQGR� XQLGDGHV GH
UHVIULDPHQWR H UHVHUYDWyULR
GH iJXD

ÉJXDV GH 0DUtOLD 0DUtOLD �63� +LGURJHVS &RQFHVVmR SDUFLDO
�3URGXomR GH iJXD�

² ² 3RoR SURIXQGR� XQLGDGHV GH
UHVIULDPHQWR� DGXWRUD H
UHVHUYDWyULR GH iJXD

���



HVJRWR� E� R WHPRU GH SHUGHU R FRQWUROH SOHQR GRV VHUYLoRV� SHOR VHX YDORU
SROtWLFR� H F� D SUHVXPLGD FDSDFLGDGH GH UHVROYHU RV GHPDLV SUREOHPDV
GRV VHUYLoRV�

2V JUXSRV SULYDGRV LQWHUHVVDGRV QR VHWRU VmR� QD PDLRULD GRV FDVRV� HPSUHL�
WHLURV GH REUDV S~EOLFDV� PRWLYDGRV� SRU XP ODGR� SHOD UHWUDomR GR VHX
PHUFDGR WUDGLFLRQDO H� SRU RXWUR� SHOD H[SHFWDWLYD GH SRGHU VHJXLU FRQV�
WUXLQGR REUDV SRU PHLR GH VXDV FRQFHVV}HV� (P DOJXQV FDVRV� VmR FRQV�
WLWXtGRV FRQVyUFLRV GH HPSUHLWHLUDV TXH LQFOXHP XPD HPSUHVD HVWUDQJHLUD
HVSHFLDOL]DGD HP RSHUDomR H JHVWmR� XPD YH] TXH QmR H[LVWHP� QR SDtV�
HPSUHVDV RSHUDGRUDV SULYDGDV�

2V HPSUHHQGLPHQWRV GH SULYDWL]DomR OHYDGRV D HIHLWR DWp R PRPHQWR
DSUHVHQWDP UHODWLYD GLYHUVLGDGH GH FDUDFWHUtVWLFDV TXDQWR DR ILQDQFLDPHQWR
H jV HVWUXWXUDV WDULIiULDV� (P DOJXQV FDVRV R FDSLWDO p H[FOXVLYDPHQWH
DSRUWDGR SHORV VyFLRV� HP RXWURV� DV QRYDV FRQFHVVLRQiULDV SODQHMDUDP
RSHUDo}HV ILQDQFHLUDV� PXLWDV YH]HV DWp GHSHQGHQWHV GH HPSUpVWLPRV VROL�
FLWDGRV� PDV DLQGD QmR FRQFHGLGRV SHODV LQVWLWXLo}HV SULYDGDV H�RX S~EOLFDV�
QDFLRQDLV H HVWUDQJHLUDV� $V HVWUXWXUDV WDULIiULDV DFRPSDQKDP RV PRGHORV
WUDGLFLRQDLV HP YLJRU QR SDtV� EDVHDGRV HP FRQVXPR PtQLPR� SURJUHV�
VLYLGDGH� FDWHJRUL]DomR GRV XVXiULRV� HWF� $OpP GLVVR� DV WDULIDV GD &(6%
IRUDP XVDGDV FRPR WHWR� DMXGDQGR D UHEDWHU DFXVDo}HV GH TXH D SULYDWL]D�
omR p SUHMXGLFLDO DRV FRQVXPLGRUHV�

1R WRFDQWH jV &(6%V� DSHVDU GDV JUDQGHV GLVFXVV}HV H PHVPR GH DOJXPDV
LQLFLDWLYDV GLUHFLRQDGDV j SULYDWL]DomR� R ~QLFR FDVR D UHJLVWUDU� DWp R
PRPHQWR� p R GD 6DQHSDU �3DUDQi�� TXH YHQGHXSDUWH GH VXDV Do}HV D JUXSRV
SULYDGRV ² &RPSDQKLD 3DUDQDHQVH GH (OHWULFLGDGH �&RSHO�� $QGUDGH*XWLHU�
UH] H*pQpUDOH GHV (DX[ ²� FRPR HVWDGR DLQGD GHWHQGR R FRQWUROH DFLRQiULR
GD HPSUHVD� 3RU RXWUR ODGR� R HGLWDO GH SULYDWL]DomR GD &HGDH �5LR GH
-DQHLUR� DFKD�VH VRE FRQWHVWDomR MXGLFLDO� $ 6DEHVS �6mR 3DXOR� WHP DQXQ�
FLDGR XPD SRVVtYHO SDUFHULD FRP XP� DVVLP GHQRPLQDGR� ´SDUFHLUR HV�
WUDWpJLFRµ� TXH FRPSUDULD DWp ��� GH VXDV Do}HV� ILFDQGR� SRU DFRUGR GH
DFLRQLVWDV� FRP R FRQWUROH JHUHQFLDO GD HPSUHVD� R TXH DWp R PRPHQWR QmR
VH UHDOL]RX� (P FRQMXQWR FRP RV JRYHUQRV HVWDGXDLV� R %1'(6 SXEOLFRX� QR
VHJXQGR VHPHVWUH GH ����� RV HGLWDLV GH OLFLWDomR SDUD VHOHomR GH HPSUHVDV
GH FRQVXOWRULD SDUD D SUHVWDomR GH VHUYLoRV WpFQLFRV YLVDQGR j GHVHVWDWL]DomR
GD &RPSHVD �3HUQDPEXFR� H GD (PEDVD �%DKLD�� $ 7DEHOD �� PRVWUD R
HVWDGR DWXDO GR SURFHVVR GH WUDQVIRUPDomR LQVWLWXFLRQDO GDV &(6%V� VXJHULQ�
GR D SHUVSHFWLYD GDV YiULDV IRUPDV GH SDUFHULD FRP R VHWRU SULYDGR >YHU
%DOWDU ������@�

���



7DEHOD ��
7UDQVIRUPDo}HV LQVWLWXFLRQDLV HP FXUVR QRV HVWDGRV

(VWDGR 0RGHOR GH JHVWmR 6LVWHPD UHJXODGRU H[LVWHQWH 6LVWHPD UHJXODGRU D
VHU HODERUDGR

%DKLD ,QGHILQLGR� (PEDVD UHQRYRX ��� FRQWUDWRV GH
FRQFHVVmR HP �������

,QGHILQLGR� ,QLFLD GLVFXVVmR VREUH /HL GH 3UHVWDomR
GRV 6HUYLoRV� FULDomR GH DJrQFLD UHJXODGRUD H
UHJXODPHQWDomR GRV VHUYLoRV

²

0LQDV *HUDLV ,QGHILQLGR /HL GD 3ROtWLFD (VWDGXDO GH 6DQHDPHQWR�
3URMHWR GH /HL GR &RQVHOKR GH 6DQHDPHQWR�
&ULDomR GD $JrQFLD 5HJXODGRUD 0XOWLVVHWRULDO
�VDQHDPHQWR H[FOXtGR�

6LVWHPD UHJXODGRU HP
HODERUDomR�
,QLFLD GLVFXVVmR VREUH
/HL GH 3UHVWDomR GRV
6HUYLoRV H FULDomR GH
DJrQFLD UHJXODGRUD

3DUi ,QGHILQLGR� $OWHUQDWLYDV SUHOLPLQDUHV HVWXGDGDV�
x UHHVWUXWXUDomR GD &RVDQSD
�PHWURSROLWDQD�LQWHULRU��
x FRQWUDWR GH JHVWmR �PHWDV H HVWUXWXUDV GH
LQFHQWLYR��
x FRQFHVVmR GR VLVWHPD PHWURSROLWDQR�

,QGHILQLGR� 3URSRVWDV GLVFXWLGDV�
x PLQXWD GH OHL SDUD FULDomR GH DJrQFLD UHJXODGRUD�
x PRGHOR GH FRQWUDWR GH JHVWmR

²

6DQWD &DWDULQD (P SUHSDUDomR� 9HQGD GH ��� GDV Do}HV GD &DVDQ
�VyFLR HVWUDWpJLFR SULYDGR ² DFRUGR GH DFLRQLVWDV H
FRQWUDWR GH JHVWmR ² DEHUWXUD GH FDSLWDO GD
HPSUHVD�� 'LILFXOGDGHV OHJDLV SDUD D UHDOL]DomR GR
OHLOmR �GLVSXWD FRP D $VVHPEOpLD /HJLVODWLYD ²
SUREOHPDV FRP D &RPLVVmR GH 9DORUHV 0RELOLiULRV��

,QGHILQLGR� 1R PRPHQWR� DSHQDV PLQXWD GH DFRUGR
GH DFLRQLVWDV H FRQWUDWR GH JHVWmR

²

3DUDQi ,PSOHPHQWDGR� PDQXWHQomR GD 6DQHSDU� FRP QRYD
FRPSRVLomR�
x VyFLR HVWUDWpJLFR SULYDGR ² ��� GDV Do}HV
RUGLQiULDV GD HPSUHVD�
x DFRUGR GH DFLRQLVWDV

,QGHILQLGR� (VWXGRV GHYHP FRPHoDU HP RXWXEUR GH
����

²

(VStULWR 6DQWR (P SUHSDUDomR ² YHQGD LQWHJUDO GDV Do}HV GD
HPSUHVD�
x DFRUGR GH DFLRQLVWDV H FRQWUDWR GH JHVWmR�
x DGHVmR GRV PXQLFtSLRV�
x RXWRUJD GH FRQFHVV}HV

/HL GH FULDomR GH DJrQFLD UHJXODGRUD PXOWLVVHWRULDO
�QmR LQFOXL D VDQHDPHQWR��
/HL (VWDGXDO GH &RQFHVV}HV

/HL GH 3UHVWDomR GRV
6HUYLoRV�
5HJXODPHQWR GRV
VHUYLoRV�
$JrQFLD UHJXODGRUD
�QRYD RX PXOWLVVHWRULDO��
(GLWDO GH YHQGD� DFRUGR
GH DFLRQLVWDV H FRQWUDWR
GH JHVWmR FRP D
HPSUHVD

0DWR *URVVR (P LPSOHPHQWDomR� %DVHDGR HP�
x PXQLFLSDOL]DomR GRV VHUYLoRV SUHVWDGRV SHOD
6DQHPDW�
x DFRUGR GH WUDQVLomR�JHVWmR FRPSDUWLOKDGD H GH
PXQLFLSDOL]DomR�
x GLILFXOGDGHV� YDORUHV GRV DWLYRV H LQGHQL]DomR j
6DQHPDW

x /HL GH 3UHVWDomR GRV 6HUYLoRV
x /HL GH &ULDomR GD $JrQFLD
5HJXODGRUD
x /HL GH FULDomR GR &RQVHOKR
(VWDGXDO GH 6DQHDPHQWR
x /HLV GH &RQFHVVmR SDUD
(VWDGR H 0XQLFtSLRV�

x &RQYrQLR SDUD
FRQVyUFLRV
LQWHUPXQLFLSDLV�
x 0LQXWD GH
HGLWDO GH
FRQFHVVmR�
x 5HJXODPHQWR
GRV VHUYLoRV�
x 6LVWHPD GH
LQIRUPDomR�

²
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���&RQFOXV}HV

$ SULYDWL]DomR GRV VHUYLoRV GH iJXD H HVJRWRV QR %UDVLO VH DSUHVHQWD DLQGD
HP HVWiJLR SUp�UHJXODPHQWDU� FRP DWUDVR HP UHODomR DRV SDtVHV ´SLRQHLURVµ
QD $PpULFD /DWLQD� RX VHMD� D $UJHQWLQD H R &KLOH� $ QDWXUH]D IHGHUDWLYD GD
RUJDQL]DomR SROtWLFR�DGPLQLVWUDWLYD GR SDtV GLILFXOWD D IRUPXODomR GH PR�
GHORV SDGURQL]DGRV GH SULYDWL]DomR� KDYHQGR VRE HVVH DVSHFWR VHPHOKDQoD
FRP RV PRGHORV DUJHQWLQR H IUDQFrV�

$V SHUVSHFWLYDV SDUD D SULYDWL]DomR QR %UDVLO VmR DPSODPHQWH SURPLVVRUDV�
HP IDFH GR SRUWH GDV GHPDQGDV GD SRSXODomR� GDV HQRUPHV QHFHVVLGDGHV
GH ILQDQFLDPHQWR H GDV GLILFXOGDGHV ILQDQFHLUDV H RXWUDV GR VHWRU S~EOLFR�
0DV RV REVWiFXORV DR SOHQR GHVHQYROYLPHQWR GH HPSUHHQGLPHQWRV SULYD�
GRV QR VHWRU QmR GHYHP VHU VXEHVWLPDGRV� GHVWDFDQGR�VH RV VHJXLQWHV�

x $ IDOWD GH XPD SROtWLFD FODUD H HILFD] GH SULYDWL]DomR GR VHWRU FRQWLQXD
VHQGR XP JUDQGH HPSHFLOKR� 2 SUHVLGHQWH GD 5HS~EOLFD GHFODURX TXH
R VHWRU GH VDQHDPHQWR GHYHUi VHU FRQWHPSODGR FRP Do}HV HIHWLYDV GR
JRYHUQR IHGHUDO D SDUWLU GHVWH DQR� PDV QmR SURS{V XPD QRYD HVWUXWXUD
UHJXODGRUD� $GHPDLV� HPERUD R JRYHUQR IHGHUDO WHQKD SRVVLELOLGDGH GH
LQIOXLU QRV DFRQWHFLPHQWRV GR VHWRU� QmR SRGH DWXDU VR]LQKR� YLVWR TXH
QmR GHWpP R SRGHU GH RXWRUJDU FRQFHVV}HV� $VVLP p SUHFLVR� HPERUD QmR

(VWDGR 0RGHOR GH JHVWmR 6LVWHPD UHJXODGRU H[LVWHQWH 6LVWHPD UHJXODGRU D
VHU HODERUDGR

3HUQDPEXFR ,QGHILQLGR� $V SURSRVWDV FRJLWDGDV VmR�
&RQFHVVmR SUHFHGLGD GH REUD S~EOLFD� GR 6LVWHPD
3URGXWRU GH 3LUDSDPD�
5HYLVmR GR PRGHOR GH JHVWmR GRV VHUYLoRV GH
HVJRWRV QD *UDQGH 5HFLIH�
x VHSDUDomR GRV VHUYLoRV GH iJXD GRV VHUYLoRV GH
HVJRWRV�
x PRGHOR FRQGRPLQLDO SDUD HVJRWRV FRP FRQFHVVmR
GH ORWHV GH FROHWD�
x GLILFXOGDGH� TXHVWmR GD WLWXODULGDGH GRV VLVWHPDV
PHWURSROLWDQRV�

(P HODERUDomR�� ,QFOXL UHVtGXRV VyOLGRV�
x GHILQLomR GD WLWXODULGDGH�
x OHL GH FULDomR GD DJrQFLD UHJXODGRUD�
x UHJXODPHQWR� TXDOLGDGH� WDULIDV H DWHQGLPHQWR DRV
XVXiULRV�
x VLVWHPDV GH LQIRUPDomR�
x PLQXWD GH FRQYrQLRV SDUD FRQVyUFLRV
LQWHUPXQLFLSDLV H FRP DJrQFLD�

²

5LR GH -DQHLUR (P SUHSDUDomR�
x YHQGD LQWHJUDO GDV Do}HV GD &HGDH�
x FRQFHVVmR GRV VLVWHPDV PHWURSROLWDQRV H GR
LQWHULRU �DGHVmR PXQLFLSDO��
x GLILFXOGDGHV� WLWXODULGDGH QR VLVWHPD
PHWURSROLWDQR�

$SURYDGR�
x OHLV GH FRQFHVVmR� SUHVWDomR GRV VHUYLoRV H WDULIDV�
x DJrQFLD UHJXODGRUD LPSODQWDGD ² $VHS�5-
�0XOWL�VVHWRULDO H DXW{QRPD ² GLUHWRULD FROHJLDGD��

$LQGD HP HODERUDomR�
x HGLWDLV GH YHQGD GDV
Do}HV GD HPSUHVD�
x UHJXODPHQWR GRV
VHUYLoRV�

6mR 3DXOR ,QGHILQLGR� &RJLWD�VH GH YHQGD GH Do}HV GD 6DEHVS
SDUD SDUFHLUR HVWUDWpJLFR� FRP DFRUGR GH DFLRQLVWDV
SDUD RSHUDomR SULYDGD� (PSUHVD Mi DEULX FDSLWDO�

/HL GD 3ROtWLFD (VWDGXDO GH 6DQHDPHQWR�&RQVHOKR
(VWDGXDO GH 6DQHDPHQWR�
3URMHWR GH OHL GH FULDomR GD DJrQFLD UHJXODGRUD�

²

���



VXILFLHQWH� TXH R HPSHQKR QD SULYDWL]DomR VH FRQFHQWUH QR SODQR ORFDO�
$Wp R PRPHQWR� LVVR RFRUUHX DSHQDV DWp FHUWR SRQWR�

x $ PXOWLSOLFLGDGH GH VLWXDo}HV ItVLFDV� SROtWLFR�LQVWLWXFLRQDLV� MXUtGLFDV�
HFRQ{PLFR�ILQDQFHLUDV H LGHROyJLFDV QR kPELWR PXQLFLSDO H HVWDGXDO
DFHQWXD D TXHVWmR GH LQWHUHVVHV GLYHUJHQWHV� PXLWDV YH]HV FRQIOLWDQWHV�
GLILFXOWDQGR R HVWDEHOHFLPHQWR GH XPD HVWUXWXUD UHJXODGRUD FRPXPSDUD
R VHWRU� (P PXLWRV FDVRV� LVVR LPSHGLX D FODUD GHILQLomR GRV GLUHLWRV GH
WLWXODULGDGH H SURORQJRX RV FRQIOLWRV HQWUH DV DXWRULGDGHV PXQLFLSDLV H
HVWDGXDLV� SUHMXGLFDQGR RV HVIRUoRV GH SULYDWL]DomR� 6H QmR VH FKHJDU D
XPD VROXomR QHJRFLDGD� R FRQIOLWR SRGH WHUPLQDU QR -XGLFLiULR� UHWDUGDQ�
GR DLQGD PDLV R DYDQoR GD SULYDWL]DomR QR VHWRU�

2 3/6 ������� TXH SUHWHQGH GLVFLSOLQDU HVVD PDWpULD� DFKD�VH HP IDVH ILQDO
GH WUDPLWDomR QR &RQJUHVVR 1DFLRQDO� VHP TXH XPD FODUD GHILQLomR VHMD
HVWDEHOHFLGD� GHL[DQGR TXH RV HVWDGRV� PHGLDQWH OHJLVODomR SUySULD� IRUPD�
OL]HP FRP RV PXQLFtSLRV RV DUUDQMRV SROtWLFR�LQVWLWXFLRQDLV SRU PHLR GRV
TXDLV VHUi HVWDEHOHFLGR R SRGHU FRQFHGHQWH HP FDGD FDVR� ,VVR VLJQLILFD
TXH� DSHVDU GDV LQLFLDWLYDV UHJLVWUDGDV QD 7DEHOD ��� DV PHGLGDV FRQFUHWDV�
FRP D VHJXUDQoD GR DPSDUR OHJDO� VRPHQWH VHUmR YLDELOL]DGDV DSyV D
DSURYDomR GDV OHLV HVWDGXDLV SUHYLVWDV QR UHIHULGR SURMHWR GH OHL� $ KLSyWHVH�
PXLWDV YH]HV OHPEUDGD� GH VH UHYHU D &RQVWLWXLomR )HGHUDO� FRP YLVWDV j
GHILQLomR� QHVVH QtYHO� GD WLWXODULGDGH GRV VHUYLoRV GH iJXD H HVJRWRV� p
FRQVLGHUDGD SROLWLFDPHQWH LPSURYiYHO� 'H WRGD IRUPD� TXDOTXHU TXH VHMD
R GHVGREUDPHQWR GD PDWpULD� D GLVVHPLQDomR SURJUHVVLYD GH IRUPDV YDULD�
GDV GH SDUFHULDV S~EOLFR�SULYDGDV QD SUHVWDomR GHVVHV VHUYLoRV SRGH VHU
FRQVLGHUDGD LUUHYHUVtYHO�

$QH[R����'LVSRVLWLYRV�FRQVWLWXFLRQDLV�VREUH
$QH[R����RV�VHUYLoRV�GH�VDQHDPHQWR

D� $UWLJR ��� GD &RQVWLWXLomR )HGHUDO� ,QFXPEH DR 3RGHU 3~EOLFR� QD IRUPD
GD OHL� GLUHWDPHQWH RX VRE UHJLPHGH FRQFHVVmR RX SHUPLVVmR� VHPSUH DWUDYpV
GH OLFLWDomR� D SUHVWDomR GH VHUYLoRV S~EOLFRV�

3DUiJUDIR ~QLFR ² $ OHL GLVSRUi VREUH�

, ² R UHJLPH GDV HPSUHVDV FRQFHVVLRQiULDV H SHUPLVVLRQiULDV GH VHUYLoRV S~�
EOLFRV� R FDUiWHU HVSHFLDO GH VHX FRQWUDWR H GH VXD SURUURJDomR� EHP FRPR
DV FRQGLo}HV GH FDGXFLGDGH� ILVFDOL]DomR H UHVFLVmR GD FRQFHVVmR RX SHUPLVVmR�

���



,, ² RV GLUHLWRV GRV XVXiULRV�

,,, ² D SROtWLFD WDULIiULD�

,9 ² D REULJDomR GH PDQWHU VHUYLoR DGHTXDGR�

E� $UWLJR ��� ,QFLVR ;; GD &RQVWLWXLomR )HGHUDO� &RPSHWH j 8QLmR LQVWLWXLU
GLUHWUL]HV SDUD R GHVHQYROYLPHQWR XUEDQR� LQFOXVLYH KDELWDomR� VDQHDPHQWR
EiVLFR H WUDQVSRUWHV XUEDQRV�

F� $UWLJR �� GD &RQVWLWXLomR )HGHUDO� e FRPSHWrQFLD FRPXP GD 8QLmR� GRV
(VWDGRV� GR 'LVWULWR )HGHUDO H GRV 0XQLFtSLRV�

,QFLVR 9, ² SURWHJHU R PHLR DPELHQWH H FRPEDWHU D SROXLomR HP TXDOTXHU
GH VXDV IRUPDV�

,QFLVR ,; ² SURPRYHU SURJUDPDV GH FRQVWUXomR GH PRUDGLDV H D PHOKRULD GDV
FRQGLo}HV KDELWDFLRQDLV H GH VDQHDPHQWR EiVLFR�

G� $UWLJR �� GD &RQVWLWXLomR )HGHUDO� &RPSHWH j 8QLmR� DRV (VWDGRV H DR
'LVWULWR )HGHUDO OHJLVODU FRQFRUUHQWHPHQWH VREUH�

,QFLVR 9, ² IORUHVWDV� FDoD� SHVFD� IDXQD� FRQVHUYDomR GD QDWXUH]D� GHIHVD GR
VROR H GRV UHFXUVRV QDWXUDLV� SURWHomR GR PHLR DPELHQWH H FRQWUROH GD
SROXLomR�

,QFLVR 9,,, ² UHVSRQVDELOLGDGH SRU GDQR DR PHLR DPELHQWH� DR FRQVXPLGRU�
D EHQV H GLUHLWRV GH YDORU DUWtVWLFR� HVWpWLFR� KLVWyULFR� WXUtVWLFR H SDLVDJtV�
WLFR�

,QFLVR ;,, ² SUHYLGrQFLD VRFLDO� SURWHomR H GHIHVD GD VD~GH�

H� $UWLJR �� GD &RQVWLWXLomR )HGHUDO� SDUiJUDIR �º� 2V (VWDGRV SRGHUmR�
PHGLDQWH OHL FRPSOHPHQWDU� LQVWLWXLU UHJL}HV PHWURSROLWDQDV� DJORPHUDo}HV
XUEDQDV H PLFURUUHJL}HV� FRQVWLWXtGDV SRU DJUXSDPHQWRV GH PXQLFtSLRV
OLPtWURIHV� SDUD LQWHJUDU D RUJDQL]DomR� R SODQHMDPHQWR H D H[HFXomR GH
IXQo}HV S~EOLFDV GH LQWHUHVVH FRPXP�

I� $UWLJR ��� ,QFLVR 9 GD &RQVWLWXLomR )HGHUDO� &RPSHWH DRV 0XQLFtSLRV
RUJDQL]DU H SUHVWDU� GLUHWDPHQWH RX VRE UHJLPH GH FRQFHVVmR RX SHUPLVVmR�
RV VHUYLoRV GH LQWHUHVVH ORFDO� LQFOXtGR R GH WUDQVSRUWH FROHWLYR� TXH WHP
FDUiWHU HVVHQFLDO�

1mR H[LVWH XPD OHJLVODomR LQVWLWXFLRQDO HVSHFtILFD SDUD R VHWRU GH VDQHDPHQ�
WR� $ OHL UHIHULGD QR DUWLJR ��� GD &RQVWLWXLomR )HGHUDO DLQGD QmR IRL
HODERUDGD� H[FHWR TXDQWR j GLVFLSOLQD GDV FRQFHVV}HV H SHUPLVV}HV GH
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VHUYLoRV S~EOLFRV� QD ILJXUD GD /HL ������ GH �� GH IHYHUHLUR GH �����
DSOLFiYHO DR VDQHDPHQWR H DRV GHPDLV VHUYLoRV S~EOLFRV�

$QH[R����$�H[SHULrQFLD�LQWHUQDFLRQDO�GH
$QH[R����SULYDWL]DomR�UHFHQWH

���,QJODWHUUD�H�3DtV�GH�*DOHV

2 VHWRU GH iJXD H HVJRWRV QD ,QJODWHUUD H QR 3DtV GH *DOHV IRL WRWDOPHQWH
PRGHUQL]DGR D SDUWLU GR :DWHU $FW GH ����� $V �� :DWHU $XWKRULWLHV
H[LVWHQWHV WLYHUDP R SDWULP{QLR H DV DWULEXLo}HV GLYLGLGRV HP GRLV EORFRV�
D VDEHU >:DONHU ������@�

x DEDVWHFLPHQWR GH iJXD� HVJRWDPHQWR VDQLWiULR� WUDWDPHQWR H GLVSRVLomR
GH iJXDV UHVLGXiULDV D VHUHP UHDOL]DGRV SRU �� FRPSDQKLDV UHJLRQDLV GH
iJXD H HVJRWRV H �� FRPSDQKLDV ORFDLV GH DEDVWHFLPHQWR GH iJXD�
FRQVWLWXtGDV FRPR HPSUHVDV JRYHUQDPHQWDLV GH FDSLWDO DEHUWR� FXMDV
Do}HV IRUDP� HP VHJXLGD� YHQGLGDV D JUXSRV SULYDGRV� H

x JHVWmR GH UHFXUVRV KtGULFRV� UHDOL]DGD SHOD 1DWLRQDO 5LYHUV $XWKRULW\�
HQYROYHQGR GUHQDJHP� SURWHomR FRQWUD LQXQGDo}HV� SHVFD� FRQVHUYDomR
H UHFUHDomR� QDYHJDomR� PRQLWRUDPHQWR H GLVFLSOLQD GH XVR� TXDOLGDGH
DPELHQWDO H FRQWUROH GD SROXLomR�

$R PHVPR WHPSR� IRL LQVWLWXtGR XP VLVWHPD GH UHJXODomR SDUD FRQWURODU DV
HPSUHVDV SULYDWL]DGDV� HP IDFH GR PRQRSyOLR LQWUtQVHFR j SUHVWDomR GRV
VHUYLoRV GH iJXD H HVJRWRV QDV VXDV UHVSHFWLYDV MXULVGLo}HV� H HVWDEHOHFLGDV
DV FRQGLo}HV GH ILQDQFLDPHQWR GR VLVWHPD� D SROtWLFD H RV FULWpULRV WDULIiULRV�
2 VLVWHPD GH UHJXODomR GR VHWRU LQVHUH�VH QD HVWUXWXUD GH UHJXODomR JHUDO
GR SDtV� TXH� SRU VXD YH]� FRQVLGHUD DV GLUHWUL]HV HPDQDGDV GD 8QLmR
(XURSpLD� $V HPSUHVDV RSHUDP FRP EDVH HP XPD OLFHQoD GLVFLSOLQDQGR DV
VHJXLQWHV PDWpULDV�

x UHJXODomR GH SUHoRV� HQYROYHQGR IyUPXODV� UHYLVmR GH YDORUHV H SROtWLFD
GH FXVWRV�

x PRQLWRUDPHQWR GH QtYHLV GH VHUYLoR H DWHQGLPHQWR D PHWDV HVWDEH�
OHFLGDV�
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x FDGDVWUR H JHVWmR GRV EHQV�

x FyGLJR GH SUiWLFD SDUD XVXiULRV� H

x IRUQHFLPHQWR GH LQIRUPDo}HV SDUD R GLUHWRU JHUDO GR 2IILFH RI :DWHU
6HUYLFHV �2):$7��

2 2):$7� yUJmR UHVSRQViYHO SHOD UHJXODomR��� IXQFLRQD FRPR DJrQFLD
LQGHSHQGHQWH H p GLULJLGR SRU XP GLUHWRU JHUDO FRPPDQGDWR GH FLQFR DQRV�
6XDV DWULEXLo}HV LQFOXHP D SURPRomR GD FRQFRUUrQFLD� D SURWHomR GR
XVXiULR� R FRQWUROH GRV SUHoRV H R DFRPSDQKDPHQWR GRV SURJUDPDV GH
LQYHVWLPHQWR GDV FRPSDQKLDV� EHP FRPR GH VHX GHVHPSHQKR HFRQ{PLFR�
ILQDQFHLUR�

$ PHGLomR GH FRQVXPRV SRU PHLR GH KLGU{PHWURV QmR p WUDGLomR QD
*Um�%UHWDQKD� 7DQWR DV WD[DV FREUDGDV SHODV HPSUHVDV FRPR R VHX DXPHQWR
HVWmR OLPLWDGRV SHODV UHVSHFWLYDV OLFHQoDV� &DGD HPSUHVD GHYH DSUHVHQWDU
XPD GHFODUDomR DXGLWDGD DR 2):$7� PRVWUDQGR TXH� HP PpGLD� RV
DXPHQWRV QRV SUHoRV XQLWiULRV QmR H[FHGHUDP RV UHVSHFWLYRV OLPLWHV� 2
OLPLWH p GDGR SHOD IyUPXOD 53, � . � 8� RQGH 53, p H[SUHVVR FRPR R
DXPHQWR SHUFHQWXDO GR ÌQGLFH GH 3UHoRV QR 9DUHMR �5HWDLO 3ULFH ,QGH[� QR
DQR DQWHULRU� . p XP IDWRU TXH UHIOHWH DV QHFHVVLGDGHV GH LQYHVWLPHQWR GH
FDGD HPSUHVD H8 p D SDUFHOD GH. QmR XWLOL]DGD HPDQRV DQWHULRUHV >2):$7
������@� $VVLP� R 2):$7 HVWDEHOHFH RV YDORUHV Pi[LPRV D VHUHP FREUDGRV�
YiOLGRV SRU SHUtRGRV GH FLQFR DQRV� 1RV GRLV DQRV VXEVHT�HQWHV j SULYDWL�
]DomR� DV WD[DV GH iJXD VXELUDP ��� HP WHUPRV UHDLV� $ WD[D GH UHWRUQR
GDV HPSUHVDV� LQLFLDOPHQWH SUHYLVWD HP ����� DWLQJLX ���� R TXH OHYRX R
2):$7 D H[LJLU GDV PHVPDV XPD UHGXomR QR YDORU GH . >6LOYD ������@�

1RV SULPHLURV FLQFR DQRV GR QRYR UHJLPH� IRL PHOKRUDGR VHQVLYHOPHQWH R
GHVHPSHQKR GDV LQVWDODo}HV GH WUDWDPHQWR GH HVJRWRV� DWHQGHQGR D PHWDV
GH TXDOLGDGH PDLV UHVWULWLYDV� (QWUHWDQWR� DV H[SHFWDWLYDV TXDQWR j UHFXSH�
UDomR GDV WXEXODo}HV GH HVJRWRV GHWHULRUDGDV QmR VH FRQILUPDUDP HP WRGDV
DV SDUWHV� 2V OXFURV IRUDP PDLRUHV GR TXH R HVSHUDGR WDPEpP HP GHFRU�
UrQFLD GD UHGXomR GH FXVWRV GH RSHUDomR H GH WHQGrQFLDV GH GLPLQXLomR
GH SUHoRV GH FRQVWUXomR H GH WD[DV GH MXURV >6LOYD ������@�

3DUD R SHUtRGR ��������� IRUDP HVWDEHOHFLGDV PHWDV GH GHVHPSHQKRPDLV
UHVWULWLYDV FRP D H[SHFWDWLYD GH TXH RV SURJUDPDV GH UHFXSHUDomR GH
WXEXODo}HV GH HVJRWRV VHMDP PDLV HILFD]HV GR TXH DQWHV GD SULYDWL]DomR�

���

�� *D]HWD 0HUFDQWLO�3DQRUDPD 6HWRULDO� $QiOLVH 6HWRULDO ² 6DQHDPHQWR %iVLFR� Y� ��



���)UDQoD

3RU WUDGLomR KLVWyULFD H FXOWXUDO� D )UDQoD p R SDtV FRP PDLRU H[SHULrQFLD
HP SULYDWL]DomR GH VHUYLoRV GH iJXD H HVJRWRV� 'H IDWR� DV SULPHLUDV
FRQFHVV}HV GD &RPSDJQLH*pQpUDOH GHV (DX[ VmR GH���� H DV GD /\RQQDLVH
GHV (DX[ VmR GH ����� $WXDOPHQWH� FHUFD GH ���GR DEDVWHFLPHQWR GH iJXD
H ��� GR HVJRWDPHQWR VDQLWiULR VmR JHULGRV SRU HPSUHVDV SULYDGDV >3KLOLS�
SRQ ������ S� ���@�

$ DQiOLVH GR VLVWHPD IUDQFrV� HPERUD QmR VH FDUDFWHUL]H FRPR SULYDWL]DomR
UHFHQWH� p LQWHUHVVDQWH SHODV VHPHOKDQoDV TXH D RUJDQL]DomR SROtWLFR�
DGPLQLVWUDWLYD GR SDtV DSUHVHQWD FRP D GR %UDVLO� EDVHDGD QR GRPtQLR
PXQLFLSDO GD SUHVWDomR GRV VHUYLoRV GH iJXD H HVJRWRV� $OpP GLVVR� D
&RQVWLWXLomR EUDVLOHLUD H D /HL )HGHUDO �������� ID]HP PHQomR H[SOtFLWD D
FRQFHVV}HV H SHUPLVV}HV� ILJXUDV MXUtGLFDV PXLWR SDUHFLGDV FRP DV FRQFHV�
V}HV H RV DUUHQGDPHQWRV �DIIHUPDJHV� IUDQFHVHV�

$ JHVWmR S~EOLFD GRV VHUYLoRV p IHLWD GLUHWDPHQWH SHOD DGPLQLVWUDomR PXQL�
FLSDO RX SRU PHLR GH HQWLGDGHV GHVFHQWUDOL]DGDV� FRP SHUVRQDOLGDGH MXUt�
GLFD� SDWULP{QLR H RUoDPHQWR SUySULRV� GHVVD PDQHLUD DVVHPHOKDGDV DRV
VHUYLoRV DXW{QRPRV EUDVLOHLURV� FRQVWLWXtGRV VRE D IRUPD GH DXWDUTXLDV� 7DLV
PRGHORV VH HQTXDGUDP QD FDWHJRULD ´JHVWmR GLUHWDµ >)pGpUDWLRQ 1DWLRQDOH
GHV &ROOHFWLYLWpV &RQFpGDQWHV HW 5pJLHV ������@� 3RU RXWUR ODGR� DV PRGDOL�
GDGHV HQYROYHQGR D SDUWLFLSDomR SULYDGD FODVVLILFDP�VH FRPR GH ´JHVWmR
GHOHJDGDµ PHGLDQWH FRQWUDWR� SUHFHGLGR GH RXWRUJD SRU FRQFRUUrQFLD
S~EOLFD� SRGHQGR DVVXPLU DV VHJXLQWHV FRQILJXUDo}HV >)pGpUDWLRQ GHV0DLUHV
GHV 9LOOHV 0R\HQQHV ������@�

x 0RGDOLGDGHV VHP ULVFR SDUD R SULYDGR�

² *HUHQFLDPHQWR �OD JpUDQFH� ²0RGDOLGDGH SHOD TXDO RPXQLFtSLR FRQWUDWD
XPD SHVVRD� ItVLFD RX MXUtGLFD� TXH DVVXPH D JHVWmR GRV VHUYLoRV� UHFHEHQ�
GR UHPXQHUDomR IL[D SHOR VHUYLoR SUHVWDGR �UpPXQpUDWLRQ IRUIDLWDLUH�� 2
PXQLFtSLR PDQWpP D JHVWmR VXSHULRU GRV VHUYLoRV� IL[D DV WDULIDV� DVVXPH
HYHQWXDLV GpILFLWV H DEVRUYH VXSHUiYLWV� 2 RSHUDGRU SULYDGR UHODFLRQD�VH
FRP RV XVXiULRV H FRP WHUFHLURV� HP QRPH GR PXQLFtSLR� R TXDO VH
UHVSRQVDELOL]D SHORV LQYHVWLPHQWRV� FRORFDQGR DV LQVWDODo}HV GR VHUYLoR
j GLVSRVLomR GR RSHUDGRU� $ UHPXQHUDomR FRQWUDWXDO GR RSHUDGRU QmR
GHSHQGH GR VHX GHVHPSHQKR�

² *HUHQFLDPHQWR LQWHUHVVDGR �UpJLH LQWpUHVVpH� ² 0RGDOLGDGH SHOD TXDO R
PXQLFtSLR FRQWUDWD XPD SHVVRD� ItVLFD RX MXUtGLFD� TXH DVVXPH D JHVWmR
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GRV VHUYLoRV� UHFHEHQGR UHPXQHUDomR YDULiYHO� HP IXQomR GH tQGLFHV
GH GHVHPSHQKR HVWDEHOHFLGRV FRQWUDWXDOPHQWH� (VWD PRGDOLGDGH GLIHUH
GD DQWHULRU WmR�VRPHQWH SRU HVWLPXODU R DXPHQWR GD HILFLrQFLD GR
RSHUDGRU SULYDGR�

x 0RGDOLGDGHV FRP ULVFR SDUD R SULYDGR�

² $UUHQGDPHQWR �DIIHUPDJH� ² 0RGDOLGDGH SHOD TXDO R PXQLFtSLR FRQWUDWD
XPD SHVVRD� ItVLFD RX MXUtGLFD� S~EOLFD RX SULYDGD� SDUD DVVXPLU D JHVWmR
H D H[SORUDomR GRV VHUYLoRV SRU VXD FRQWD H ULVFR� RQGH RV LQYHVWLPHQWRV
VmR DVVXPLGRV SHOR PXQLFtSLR H R RSHUDGRU SULYDGR p UHPXQHUDGR
GLUHWDPHQWH SHOR XVXiULR PHGLDQWH WDULIDV HVWDEHOHFLGDV SRU FRQWUDWR�
$VVLP� R SRGHU S~EOLFR QmR DVVXPH HYHQWXDLV GpILFLWV QHP VH DSURSULD
GH H[FHGHQWHV� VDOYR DFRUGR HP FRQWUiULR� 0XLWDV YH]HV DV WDULIDV LQFOXHP
SDUFHODV HVSHFtILFDV� GHVWLQDGDV j FRQVWLWXLomR GH XP IXQGR ILQDQFHLUR
SDUD D UHDOL]DomR GH LQYHVWLPHQWRV� (VWi VH WRUQDQGR IUHT�HQWH XPD
PRGDOLGDGH LQWHUPHGLiULD HQWUH R DUUHQGDPHQWR H D FRQFHVVmR� RQGH R
RSHUDGRU SULYDGR ILFD HQFDUUHJDGR GD FRQVWUXomR GH DOJXPDV REUDV�
7UDWD�VH GD PRGDOLGDGH PDLV GLIXQGLGD H TXH SHUPLWH JUDQGH IOH[LELOLGD�
GH SHUDQWH D GLYHUVLGDGH GH VLWXDo}HV SROtWLFR�LQVWLWXFLRQDLV� HFRQ{PL�
FR�ILQDQFHLUDV H WpFQLFR�RSHUDFLRQDLV�

² &RQFHVVmR ² 0RGDOLGDGH GHILQLGD FRPR R FRQWUDWR SHOR TXDO R SRGHU
S~EOLFR �SRGHU FRQFHGHQWH� HQFDUUHJD XPD SHVVRD MXUtGLFD �FRQFHV�
VLRQiULD� GD SUHVWDomR� ILQDQFLDPHQWR H H[SORUDomR GR VHUYLoR SRU VXD
FRQWD H ULVFR� PHGLDQWH FRQWUDWR GH ORQJD GXUDomR� SHOR TXH p UHPXQH�
UDGD GLUHWDPHQWH SHORV XVXiULRV� VHJXQGR FULWpULRV WDULIiULRV HVWDEHOH�
FLGRV FRQWUDWXDOPHQWH� $VVLP� D FRQFHVVLRQiULD DVVXPH RV ULVFRV GRV
LQYHVWLPHQWRV� DOpP GDTXHOHV DVVRFLDGRV DSHQDV j H[SORUDomR GRV VHUYL�
oRV� $V REUDV H LQVWDODo}HV FRQVWUXtGDV VmR WUDQVIHULGDV DRPXQLFtSLR DSyV
R SUD]R FRQWUDWXDO� KDYHQGR LQGHQL]DomR DSHQDV QRV FDVRV GH LQYHV�
WLPHQWRV QmR WRWDOPHQWH DPRUWL]DGRV�

2 VLVWHPD UHJXODWyULR GD SUHVWDomR GH VHUYLoRV GH iJXD H HVJRWRV QD )UDQoD�
GLIHUHQWHPHQWH GR VLVWHPD EULWkQLFR� DFRPSDQKD� GH FHUWD IRUPD� R FDUiWHU
GHVFHQWUDOL]DGR GRV VHUYLoRV� 1mR H[LVWH XP PDUFR UHJXODWyULR HVSHFtILFR
SDUD RV PHVPRV� 2 FRQWUDWR HQWUH R PXQLFtSLR H D HPSUHVD SULYDGD p R
SULQFLSDO LQVWUXPHQWR D UHJHU DV UHODo}HV HQWUH DV SDUWHV� $VVLP� PHGLDQWH
WDO LQVWUXPHQWR� DV SDUWHV WrP j VXD GLVSRVLomR WRGRV RV HOHPHQWRV GH
FRQWUROH LQVWLWXFLRQDOL]DGRV VRE D pJLGH GR GLUHLWR FLYLO� 2 &yGLJR GRV
0XQLFtSLRV �&RGH GHV &RPPXQHV� HVWDEHOHFH UHJUDV HVSHFtILFDV UHODWLYDV jV
FRQWDV GDV HPSUHVDV H j VXD SXEOLFLGDGH� GHVWDFDQGR�VH D LQVWLWXLomR GH
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&RPLVV}HV GH &RQWUROH SDUD RV FDVRV HP TXH D UHFHLWD GH IXQFLRQDPHQWR
VHMD VXSHULRU D ��� PLO IUDQFRV� H[LJrQFLD GD SUHVHQoD GH SDUODPHQWDUHV GD
RSRVLomR QDV FRPLVV}HV GH FRQFRUUrQFLD S~EOLFD SDUD VHOHomR GD HPSUHVD
SULYDGD� REULJDWRULHGDGH GH FULDomR� QRV PXQLFtSLRV FRP PDLV GH �����
KDELWDQWHV� GH XPD FRPLVVmR FRQVXOWLYD SDUD VHUYLoRV S~EOLFRV HP UHJLPH
GH JHVWmR GHOHJDGD� FRP D LQFOXVmR REULJDWyULD GH UHSUHVHQWDQWHV GH
DVVRFLDo}HV GH XVXiULRV� REULJDWRULHGDGH GH SXEOLFDomR GRV GRFXPHQWRV
UHODWLYRV DR FRQWUDWR H UHODWyULRV VREUH SUHoRV H TXDOLGDGH GH VHUYLoRV
>)pGpUDWLRQ GHV 0DLUHV GHV 9LOOHV 0R\HQQHV ������@�

(P QtYHO UHJLRQDO� DV HPSUHVDV GHOHJDWiULDV SRGHP WHU VXDV FRQWDV FRQWUR�
ODGDV SHODV &kPDUDV 5HJLRQDLV GH &RQWDV� 9DOH GHVWDFDU WDPEpP D LQWHUYH�
QLrQFLD SRVVtYHO GH XP MXL] DGPLQLVWUDWLYR� PHGLDQWH GHQ~QFLD GH LU�
UHJXODULGDGHV FRPHWLGDV QR kPELWR GH TXDOTXHU SURFHVVR FRQGX]LGR SHORV
PXQLFtSLRV�

4XDQWR j TXDOLGDGH GD iJXD GLVWULEXtGD� RV PXQLFtSLRV VmR REULJDGRV D
HVWDEHOHFHU Do}HV GH YLJLOkQFLD� XWLOL]DQGR SDUD LVVR ODERUDWyULRV FUHGHQFLD�
GRV SHODV 'LUHWRULDV 'HSDUWDPHQWDLV GD $omR 6DQLWiULD H 6RFLDO �''$6�� H
DIL[DU QDV SUHIHLWXUDV RV UHODWyULRV FRUUHVSRQGHQWHV >6\QGLFDW 3URIHVVLRQQHO
GHV 'LVWULEXWHXUV G·(DX HW ([SORLWDQWV GH 5pVHDX[ G·$VVDLQLVVHPHQW ������@�
2V 0LQLVWpULRV GR 0HLR $PELHQWH H GD ,QG~VWULD H[HUFHP FRQWUROHV HV�
SHFtILFRV VREUH D TXDOLGDGH GD iJXD GLVWULEXtGD H GRV HVJRWRV WUDWDGRV�

7DPEpP QR FDPSR GD JHVWmR GH UHFXUVRV KtGULFRV D )UDQoD VH GHVWDFD QR
FHQiULR LQWHUQDFLRQDO� WHQGR VLGR UHVSRQViYHO SHOD GLIXVmR GH ILJXUDV H
LQVWUXPHQWRV LQVWLWXFLRQDLVPXQGLDOPHQWH FRQKHFLGRV� FRPR VmR RV FRPLWrV
GH EDFLD KLGURJUiILFD� DV DJrQFLDV GH EDFLD H D FREUDQoD SHOR XVR GD iJXD
H SHOD SROXLomR� $ )UDQoD GLYLGLX VXD PDOKD KLGURJUiILFD HP VHLV JUDQGHV
UHJL}HV� DVVRFLDQGR D FDGD XPD GHODV XP FRPLWr H XPD DJrQFLD GH EDFLD���

$V DJrQFLDV IRUDP FULDGDV HP ���� FRPR XPD ILJXUD QRYD QR FRQWH[WR GD
RUJDQL]DomR DGPLQLVWUDWLYD GR SDtV FRPR ´DJrQFLDV ILQDQFHLUDV GH EDFLDµ�
LQFXPELGDV GD JHVWmR GRV UHFXUVRV ILQDQFHLURV SDUD D H[HFXomR GH REUDV H
LQVWDODo}HV YROWDGDV DR FRQWUROH GD SROXLomR H DR JHUHQFLDPHQWR GRV XVRV
H XVXiULRV GD iJXD� 3DUD WDQWR� FULRX�VH R LQVWLWXWR GD FREUDQoD SHOR XVR GDV
iJXDV �UHGHYDQFH�� $ DSOLFDomR GRV UHFXUVRV DVVLP REWLGRV p IHLWD FRP EDVH
HP FULWpULRV H SULRULGDGHV HVWDEHOHFLGRV SHORV FRPLWrV GH EDFLD� FROHJLDGRV
FRQVWLWXtGRV SRU XVXiULRV H UHSUHVHQWDQWHV GRV SRGHUHV S~EOLFRV UHODFLRQD�
GRV FRP D iJXD�
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���&KLOH

$Wp D DSURYDomR GD /HL *HUDO GH 6HUYLoRV 6DQLWiULRV� HP �� GH MXQKR GH
����� TXH HVWDEHOHFHX R DWXDO UHJLPH GH FRQFHVV}HV� R VHWRU GH iJXD H
HVJRWRV QR &KLOH HVWDYD HVWUXWXUDGR D SDUWLU GH XP 6HUYLoR 1DFLRQDO GH
2EUDV 6DQLWiULDV �6HQGRV�� FRPSRVWR GH GLUHWRULDV UHJLRQDLV GH RSHUDomR
HP �� UHJL}HV� VXERUGLQDGDV j 'LUHWRULD 1DFLRQDO GH 2EUDV 6DQLWiULDV
�'126�� yUJmR QRUPDWLYR H GH FRQWUROH� DOpP GH GXDV HPSUHVDV HVWDWDLV� D
(PSUHVD 0HWURSROLWDQD GH 2EUDV 6DQLWiULDV GH 6DQWLDJR �(PRV� H D (VYDO�
QD UHJLmR GH 9DOSDUDtVR� DPEDV YLQFXODGDV DR 0LQLVWpULR GH 2EUDV 3~EOLFDV�
H DOJXQV VHUYLoRV GH SURSULHGDGH SULYDGD H PXQLFLSDO� GHVWDFDQGR�VH D
(PSUHVD GH$JXD 3RWDEOH /R &DVWLOOR� GD&RPXQDGH ODV &RQGHV GH 6DQWLDJR�
H R 6HUYLFLR 0XQLFLSDO GH $JXD 3RWDEOH \ $OFDQWDULOODGR GH0DLS~ >&KHFKLO�
QLW]N\ ������@�

$ SDUWLU GHVVD OHL� WDQWR RV DVVLP FKDPDGRV 6HQGRV UHJLRQDLV FRPR D (PRV
H D (VYDO IRUDP WUDQVIRUPDGRV HP VRFLHGDGHV DQ{QLPDV GH SURSULHGDGH
HVWDWDO� FRP ��� GDV Do}HV SHUWHQFHQWHV j &RUSRUDFLyQ GH )RPHQWR GH OD
3URGXFFLyQ �&RUIR�� TXH DWXD FRPR KROGLQJ H FRPR EDQFR GH GHVHQYROYL�
PHQWR� LPSRQGR jV VXDV HPSUHVDV QtYHLV RSHUDFLRQDLV H ILQDQFHLURV SUHGH�
WHUPLQDGRV� 2 UHJLPH GH FRQFHVV}HV HVWDEHOHFLGR DSUHVHQWD DV VHJXLQWHV
FDUDFWHUtVWLFDV >5RMDV ������@�

x p XP GLUHLWR DPSDUDGR OHJDOPHQWH�

x p XP GLUHLWR RXWRUJDGR SRU GHFUHWR GR 0LQLVWpULR GH 2EUDV 3~EOLFDV�
PHGLDQWH UHODWyULR DSUHVHQWDGR SHOD 6XSHULQWHQGHQFLD GH 6HUYLFLRV 6D�
QLWDULRV �6,66�� yUJmR FULDGR HP ���� FRP IXQo}HV UHJXODWyULDV� VXFHVVRU
GD '126�

x p XP GLUHLWR RXWRUJDGR VHP SUD]R SUHYLDPHQWH GHILQLGR� SRGHQGR VHU
WUDQVIHULGR WRWDO RX SDUFLDOPHQWH H WHU VXD FDGXFLGDGH GHFODUDGD HP
GHFRUUrQFLD GH GHVFXPSULPHQWR GR FRQWUDWR�

x RV FRQFHVVLRQiULRV SRGHP VHU SHVVRDV ItVLFDV RX MXUtGLFDV� QRV FDVRV GH
VHUYLoRV FRP PDLV GH ��� OLJDo}HV� D OHL H[LJH TXH VHMDP VRFLHGDGHV
DQ{QLPDV GH FDSLWDO DEHUWR�

x DV FRQFHVV}HV DVVHJXUDP D H[FOXVLYLGDGH GD FRQFHVVLRQiULD� EHP FRPR
H[LJH REULJDWRULHGDGH GH DWHQGLPHQWR QD iUHD GH FRQFHVVmR� GHQRPLQD�
GD WHUULWyULR RSHUDFLRQDO�
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x D OHJLVODomR HVWDEHOHFHX TXDWUR WLSRV GH FRQFHVVmR� 6HUYLoR 3~EOLFR GH
3URGXomR GH ÉJXD 3RWiYHO� 6HUYLoR 3~EOLFR GH 'LVWULEXLomR GH ÉJXD
3RWiYHO� 6HUYLoR 3~EOLFR GH &ROHWD GH (VJRWRV H 6HUYLoR 3~EOLFR GH
'LVSRVLomR GH (VJRWRV �QHFHVVDULDPHQWH LQFOXtGR R VHX WUDWDPHQWR��

x SRU VHU FRQFHVVmR VHP SUD]R GHILQLGR� R FRQFHVVLRQiULR DGTXLUH R
GRPtQLR VREUH HOD� R TXH OKH SHUPLWH XVi�OD H GLVSRU GDPHVPD� SRGHQGR
WUDQVIHULU� WRWDO RX SDUFLDOPHQWH� WDQWR R GLUHLWR GH H[SORUDomR FRPR R
VHX GRPtQLR� PHGLDQWH DQXrQFLD GD 6,66� H[SUHVVD IRUPDOPHQWH SRU
PHLR GH GHFUHWR GR 0LQLVWpULR GH 2EUDV 3~EOLFDV H HP FRQIRUPLGDGH
FRP DV UHJUDV TXH GLVFLSOLQDP HVVH GLUHLWR� H

x R FRQFHVVLRQiULR REULJD�VH D SUHVWDU VHUYLoR DGHTXDGR� FRQIRUPH DV
UHJUDV HVWDEHOHFLGDV�

$ OHL TXH FULRX R QRYR UHJLPH GH FRQFHVV}HV WDPEpP SUHYLX TXH DV
LQVWLWXLo}HV TXH HUDP UHVSRQViYHLV SHORV VHUYLoRV GH iJXD H HVJRWRV� j GDWD
GH VXD H[SHGLomR� VHULDP FRQVLGHUDGDV FRQFHVVLRQiULDV GH SOHQR GLUHLWR HP
VXDV UHVSHFWLYDV iUHDV GH DWXDomR� GHVGH TXH VH WUDQVIRUPDVVHP HP VRFLH�
GDGHV DQ{QLPDV GH FDSLWDO DEHUWR H DSUHVHQWDVVHP VHXV SURJUDPDV GH
GHVHQYROYLPHQWR DQWHV GD SULPHLUD IL[DomR GH WDULIDV�

,VVR VLJQLILFD TXH TXDOTXHU HQYROYLPHQWR GD LQLFLDWLYD SULYDGD GHYH VHU IHLWR
VRE D IRUPD GH VXEFRQFHVVmR RX WUDQVIHUrQFLD SOHQD GD FRQFHVVmR LQLFLDO�
HP DPERV RV FDVRV VXMHLWDQGR�VH DRV SURFHGLPHQWRV UHJXODPHQWDUHV GH
RXWRUJD H PHGLDQWH DXWRUL]DomR GD 6,66� 'H IDWR� HVVD GLUHWUL] WHYH FRPR
ILQDOLGDGH FULDU DV FRQGLo}HV QHFHVViULDV j SOHQD SULYDWL]DomR GRV VHUYLoRV
GR SDtV� $Wp R PRPHQWR� R SURFHVVR GH SULYDWL]DomR� QRV WHUPRV GR QRYR
UHJLPH� DLQGD QmR VH UHDOL]RX� H[FHWR QD PRGDOLGDGH GRV DVVLP FKDPDGRV
´FRQWUDWRV GH JHVWmR FRP ILQDQFLDPHQWRµ� FRPR R FHOHEUDGR HQWUH D (VYDO
H R &RQVRUFLR $JXDV 4XLQWD� WHQGR FRPR REMHWR R OLWRUDO VXO GD TXLQWD
UHJLmR� 3RU HVVH FRQWUDWR� R FRQVyUFLR WRUQRX�VH UHVSRQViYHO� DR ORQJR GH
�� DQRV� SHOD RSHUDomR� PDQXWHQomR H ILQDQFLDPHQWR GH WRGDV DV REUDV
SUHYLVWDV QR SURJUDPD GH GHVHQYROYLPHQWR GD (VYDO� UHFHEHQGR� HP WURFD�
������ GR WRWDO GD DUUHFDGDomR GHVVH VHUYLoR�

2 UHJLPH WDULIiULR DSURYDGR SHOD QRYD OHJLVODomR LQVSLUD�VH QD QHFHVVLGDGH
GH DXWRILQDQFLDPHQWR� EDVHDGR QR SULQFtSLR GD Pi[LPD HILFiFLD� $V WDULIDV
WrP R FDUiWHU GH SUHoRV Pi[LPRV DGPLVVtYHLV� VmR HVWDEHOHFLGDV SHOD 6,66
H RILFLDOL]DGDV PHGLDQWH GHFUHWR GR 0LQLVWpULR GD (FRQRPLD� )RPHQWR H
5HFRQVWUXomR� SRU RUGHP GR SUHVLGHQWH GD 5HS~EOLFD� $ QRYD SROtWLFD
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WDULIiULD VH H[SUHVVD SHODV VHJXLQWHV SURSULHGDGHV >(VFROD GH $GPLQLVWUDomR
GH (PSUHVDV GH 6mR 3DXOR�)XQGDomR *HWXOLR 9DUJDV ������@�

x p EDVHDGD QD VLPXODomR GH XPD ´HPSUHVD PRGHORµ� DVVXPLGD FRPR
HILFLHQWH� GH PRGR D QmR SHUPLWLU UHSDVVH GH LQHILFLrQFLDV DRV XVXiULRV�

x UHIOHWH R FXVWR PDUJLQDO GH IRUQHFHU R VHUYLoR�

x FREUH RV FXVWRV UHDLV GH RSHUDomR H PDQXWHQomR H SHUPLWH jV HPSUHVDV
ILQDQFLDU VHX GHVHQYROYLPHQWR�

x GHYH JHUDU� SRU OHL� XPD UHQWDELOLGDGH PtQLPD GH �� VREUH DWLYRV�

x YDOH SRU XP SHUtRGR GH FLQFR DQRV� HQVHMDQGR VXD UHYLVmR H HYHQWXDO
UHSDVVH GH JDQKRV GH SURGXWLYLGDGH DRV XVXiULRV�

x SURSRUFLRQD LQIRUPDomR TXDOLILFDGD DRV XVXiULRV� GH PRGR D VHUYLU GH
HOHPHQWR GH GLVFLSOLQD GDV UHODo}HV ItVLFDV HQWUH SURGXomR H FRQVXPR�

x HQVHMD JHVWmR HILFLHQWH GRV VHUYLoRV H UDFLRQDOLGDGH QR XVR GD iJXD� H

x SHUPLWH XQLYHUVDOL]DU R DWHQGLPHQWR� LQFOXVLYH PHGLDQWH SROtWLFD GH
VXEVtGLR GLUHWR�

2 yUJmR FHQWUDO GR QRYR VLVWHPD FKLOHQR GH VDQHDPHQWR p D 6,66� TXH
IXQFLRQD FRPR DJrQFLD UHJXODGRUD GH WRGDV DV IXQo}HV YLWDLV GR VLVWHPD�
GHVWDFDQGR�VH DV VHJXLQWHV DWULEXLo}HV�

x HVWDEHOHFHU RULHQWDomR TXDQWR j DSOLFDomR GDV QRUPDV OHJDLV DSOLFiYHLV�

x ILVFDOL]DU R FXPSULPHQWR GDV GLVSRVLo}HV OHJDLV H UHJXODPHQWDUHV� QRUPDV
WpFQLFDV� LQVWUXo}HV� RUGHQV H UHVROXo}HV VREUH D SUHVWDomR GRV VHUYLoRV�

x H[LJLU D DSUHVHQWDomR GH UHODWyULRV VREUH R DQGDPHQWR GRV SURJUDPDV GH
GHVHQYROYLPHQWR� DXGLWRULD GH FRQWDELOLGDGH HWF��

x SDUWLFLSDU UHJXODPHQWDUPHQWH GRV SURFHVVRV FRQFHVVyULRV�

x FHUWLILFDU DV JDUDQWLDV GH SOHQR FXPSULPHQWR GRV FRQWUDWRV�

x YLJLDU R FXPSULPHQWR GDV QRUPDV UHODWLYDV j TXDOLGDGH GD iJXD SRWiYHO�

���



x ILVFDOL]DU R FXPSULPHQWR GRV SURJUDPDV GH GHVHQYROYLPHQWR GDV HPSUH�
VDV�

x DGPLQLVWUDU D LQWHUIDFH ItVLFD HQWUH GLIHUHQWHV HPSUHVDV� VHPSUH TXH
FRQVLGHUDGR QHFHVViULR� H

x DXWRUL]DU R HPSUHJR GH PDWHULDLV QDV LQVWDODo}HV VDQLWiULDV�

2 TXDGUR UHJXODWyULR FRPSOHWD�VH QDV ILJXUDV GD 'LUHFFLyQ *HQHUDO GH
$JXDV �'*$�� TXH RXWRUJD QRYRV GLUHLWRV VREUH DV iJXDV� GR 6HUYLFLR GH
6DOXG� TXH HVWDEHOHFH QRUPDV GH TXDOLGDGH GD iJXD� H GD &RPLVLyQ
1DFLRQDO GH 0HGLR $PELHQWH �&RQDPD�� UHVSRQViYHO SRU SDGU}HV DPELHQ�
WDLV�

2 QRYR VLVWHPD WDPEpP LQVWLWXLX R VXEVtGLR GLUHWR GR (VWDGR DRV XVXiULRV
GH EDL[D UHQGD� HP SHUFHQWDJHP GD FRQWD GHYLGD� QmR VHQGR LQIHULRU D ���
QHP VXSHULRU D ���� 2 VLVWHPD QmR SHUPLWH D DSOLFDomR GH VXEVtGLRV
FUX]DGRV�

���$UJHQWLQD

'HVGH ����� D FRQVWUXomR H D SUHVWDomR GH VHUYLoRV GH iJXD H HVJRWRV QD
$UJHQWLQD HVWLYHUDP D FDUJR GD HPSUHVD 2EUDV 6DQLWDULDV GH OD 1DFLyQ
�261�� FXMD DWXDomR FRQVROLGRX�VH D SDUWLU GD HVWDWL]DomR GRV VHUYLoRV
S~EOLFRV HP ����� HVWHQGHQGR VHX GRPtQLR D WRGRV RV SULQFLSDLV FHQWURV
XUEDQRV� FRP H[FHomR GH SRXFDV FLGDGHV� SDUWLFXODUPHQWH QD SURYtQFLD GH
%XHQRV $LUHV H 0HQGR]D� (P ���� IRL FULDGR R 6HUYLFLR 1DFLRQDO GH $JXD
3RWDEOH �61$3�� MXQWR DR 0LQLVWpULR GD 6D~GH 3~EOLFD� YROWDGR SDUD R
DWHQGLPHQWR GH SHTXHQDV FRPXQLGDGHV� HVWHQGHQGR�VH SRVWHULRUPHQWH D
SRSXODo}HV GH DWp �� PLO KDELWDQWHV� DOpP GH HVWLPXODU D FULDomR GH
FRRSHUDWLYDV GH XVXiULRV HQFDUUHJDGDV GD RSHUDomR GRV VLVWHPDV� (P ����
IRL FULDGD D 6HFUHWDULD GH 5HFXUVRV +tGULFRV MXQWR DR 0LQLVWpULR GH 2EUDV H
6HUYLoRV 3~EOLFRV� SRVWHULRUPHQWH WUDQVIRUPDGD QD 6XEVHFUHWDULD GH *HVWmR
GH 5HFXUVRV +tGULFRV �66*5+�� j TXDO IRUDP VXERUGLQDGRV R 61$3 H D261�
(P ����� WRGRV RV VHUYLoRV SUHVWDGRV SHOD 261 QR LQWHULRU IRUDP WUDQVIH�
ULGRV jV SURYtQFLDV� VRE D IRUPD GH yUJmRV SURYLQFLDLV RX GH HPSUHVDV
HVWDWDLV HP QtYHO SURYLQFLDO� $ 261 ILFRX UHVSRQViYHO DSHQDV SHORV VHUYLoRV
GD *UDQGH %XHQRV $LUHV� IRUPDGD SHOD FDSLWDO H �� GLVWULWRV� FXMRV VLVWHPDV
GH iJXD H HVJRWRV VmR LQWHJUDGRV� (VVD GHVFHQWUDOL]DomR VH HVWHQGHX� HP
DOJXPDV SURYtQFLDV� DRV PXQLFtSLRV H D FRRSHUDWLYDV GH XVXiULRV ORFDLV� (P
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���� R 61$3 IRL WUDQVIRUPDGR QR &RQVHOKR )HGHUDO GH ÉJXD 3RWiYHO H
6DQHDPHQWR �&R)$36�� SRVWHULRUPHQWH H[WLQWR� VHQGR FULDGR R (QWH 1DFLR�
QDO GH 2EUDV +tGULFDV GH 6DQHDPHQWR �(12+6D� H R &RQVHOKR )HGHUDO GH
6DQHDPHQWR �&RIHVD��

(P ���� IRL GHIODJUDGR R DWXDO SURFHVVR GH SULYDWL]DomR GH VHUYLoRV GH iJXD
H HVJRWRV� LQLFLDGR HP ���� QD SURYtQFLD GH &RUULHQWHV� VHJXLGR SHORV
VHUYLoRV SUHVWDGRV SHOD 261 QD *UDQGH %XHQRV $LUHV HP ����� 1RV DQRV
VHJXLQWHV IRUDP FRQVXPDGDV DV FRQFHVV}HV GRV VHUYLoRV QDV SURYtQFLDV GH
7XFXPiQ� 6DQWD )p H )RUPRVD� VHJXLGDV GH SURFHVVRV VHPHOKDQWHV QD
SURYtQFLD GH 6DQWLDJR GHO (VWHUR H QD FLGDGH GH &yUGRED� 6LPXOWDQHDPHQWH
IRUDP LQVWLWXtGRV (QWHV 5HJXODGRUHV GDV &RQFHVV}HV H 0DUFRV 5HJXODWyULRV
HVSHFtILFRV SDUD RV FRQWUDWRV GH FRQFHVVmR� $V LQLFLDWLYDV RULHQWDGDV j
FRQFHVVmR GRV VHUYLoRV FRQWLQXDP� PXLWDV YH]HV SUHFHGLGDV GH UHIRUPXOD�
o}HV LQVWLWXFLRQDLV SUHSDUDWyULDV� $ WUDQVIHUrQFLD GH VHUYLoRV� GDV SURYtQFLDV
SDUD RV PXQLFtSLRV� VH LQWHQVLILFRX� UHVXOWDQGR QD FULDomR GH RUJDQLVPRV
RSHUDGRUHV PXQLFLSDLV RX GH FRRSHUDWLYDV GH XVXiULRV H PHVPR GH FRQFHV�
V}HV SULYDGDV RXWRUJDGDV SHORV PXQLFtSLRV� $ DWXDO FRQILJXUDomR LQVWLWX�
FLRQDO GR VHWRU GH iJXD H HVJRWRV QD $UJHQWLQD p D VHJXLQWH >6FKLILQL ������@�

x 20LQLVWpULR GD (FRQRPLD H GH 2EUDV H 6HUYLoRV 3~EOLFRV RULHQWD D DomR
GR JRYHUQR QDFLRQDO QR VHWRU� SRU PHLR GD 6HFUHWDULD GH 3URJUDPDomR
(FRQ{PLFD �63(� ² TXH UHJH RV SODQRV H RUoDPHQWRV GDV HPSUHVDV H
VRFLHGDGHV HVWDWDLV� yUJmRV GHVFHQWUDOL]DGRV� FRQWDV H IXQGRV HVSHFLDLV�
FRP SRGHUHV SDUD LQWHUYLU QRV SODQRV H RUoDPHQWRV GRV yUJmRV SHUWHQ�
FHQWHV D RXWUDV MXULVGLo}HV ² H GD 6HFUHWDULD GH 2EUDV 3~EOLFDV H &RPX�
QLFDo}HV �623&� ² TXH� SRU PHLR GD 66*5+� HVWi HQFDUUHJDGD GD
IRUPXODomR GH SROtWLFDV UHODWLYDV DRV UHFXUVRV KtGULFRV� LQWHJUD R &RIHVD
H UHJH� HP kPELWR QDFLRQDO� D SUHVWDomR GH VHUYLoRV GH iJXD H HVJRWRV�
&RPSHWH DLQGD j 623& UHSUHVHQWDU R JRYHUQR QDFLRQDO� MXQWR FRP RV
UHSUHVHQWDQWHV GD SURYtQFLD GH%XHQRV $LUHV HGD FLGDGH GH%XHQRV $LUHV�
QR (QWH 7ULSDUWLWH GH2EUDV H 6HUYLoRV 6DQLWiULRV �(7266�� yUJmR UHJXODGRU
GD SUHVWDomR GRV VHUYLoRV QD ÉUHD 0HWURSROLWDQD GH %XHQRV $LUHV�

x $ (12+6D HVWi VXERUGLQDGR j 66*5+ H p UHVSRQViYHO SHOD IRUPXODomR
H ILQDQFLDPHQWR GH SURJUDPDV H SURMHWRV GH VLVWHPDV GH iJXD H HVJRWRV
HP WRGR R SDtV�

x $ (12+6D H D 66*5+ JHUHQFLDP� DWXDOPHQWH� OLQKDV GH ILQDQFLDPHQWR
D SURJUDPDV GH WUDQVIRUPDo}HV LQVWLWXFLRQDLV H GH FRQFHVV}HV D HPSUHVDV
SULYDGDV� WDQWR HP QtYHO SURYLQFLDO FRPR PXQLFLSDO�
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x $ SDUWLFLSDomR SULYDGD QRV VHUYLoRV GH iJXD H HVJRWRV p EDVWDQWH VLJQLIL�
FDWLYD QR PHLR XUEDQR �YHU WDEHOD D VHJXLU� >6FKLILQL ������@�

x $SHQDV �� GDV �� SURYtQFLDV SRVVXHP QRUPDV GH UHJXODomR H yUJmRV
UHJXODGRUHV� VHQGR TXH� D� TXDWUR yUJmRV VRPHQWH H[HUFHP UHJXODomR H
FRQWUROH GH VHUYLoRV GH iJXD H HVJRWRV� E� WUrV GHOHV WDPEpP UHJXODP
RXWURV VHUYLoRV S~EOLFRV� F� WUrV yUJmRV UHJXODP RV VHUYLoRV GH iJXD H
HVJRWRV H WDPEpP SUHVWDP VHUYLoRV� G� VHLV GHOHV UHJXODP RV VHUYLoRV GH
iJXD H HVJRWRV H WDPEpP DVVLVWHP VHUYLoRV� H H� XP yUJmR UHDOL]D DV WUrV
DWLYLGDGHV�

0RGDOLGDGHV GH SUHVWDomR GH VHUYLoRV QD $UJHQWLQD �DEDVWHFLPHQWR GH iJXD�

0RGDOLGDGH 3RSXODomR
�PLO KDE��

� GD
SRSXODomR

WRWDO

� GD
SRSXODomR
XUEDQD

2EVHUYDo}HV

(PSUHVDV
FRQFHVVLRQiULDV GH QtYHO
SURYLQFLDO

������ ����� ����� &RQFHVVLRQiULDV SULYDGDV GD *UDQGH
%XHQRV $LUHV� &RUULHQWHV� FLGDGH GH
&yUGRED� )RUPRVD� 6DQWD )p H 7XFXPiQ H
VRFLHGDGHV DQ{QLPDV GH FDSLWDO
PDMRULWDULDPHQWH SURYLQFLDO GH -XMX\ H
0HQGR]D� ,QFOXL FRQFHVV}HV HP FXUVR� QDV
SURYtQFLDV GH 6DQWLDJR GHO (VWHUR H 6DOWD�

ÐUJmRV SURYLQFLDLV FRP
HVWXGRV GH
WUDQVIRUPDomR

����� ����� ����� 1DV SURYtQFLDV GH %XHQRV $LUHV�
&DODPDUFD� /D 5LRMD� 0LVLRQHV� 1HXTXHQ�
6DQ -XDQ H 7LHUUD GHO )XHJR�

2XWURV yUJmRV
SURYLQFLDLV

��� ���� ���� 3URYtQFLDV GR &KDFR H 6DQWD &UX] H
VHUYLoRV GH &yUGRED�

ÐUJmRV PXQLFLSDLV
SULQFLSDLV

����� ����� ����� &RPSUHHQGHP �� yUJmRV PXQLFLSDLV�
LQFOXLQGR 0DU GHO 3ODWD �VRFLHGDGH GR (VWDGR��

3ULQFLSDLV FRRSHUDWLYDV ����� ���� ���� �� FRRSHUDWLYDV� HP FRPXQLGDGHV GH
PDLV GH �� PLO KDELWDQWHV�

&RQFHVVLRQiULRV
SULYDGRV PXQLFLSDLV

� ��� ���� ���� 3LODU� %DOFDUFH� ,WX]DLQJR� +XHUWD
*UDQGH� /D )DOGD H RXWURV�

2XWURV ����� ���� ���� ,QFOXL yUJmRV SURYLQFLDLV H PXQLFLSDLV� PDLV
GH PLO FRRSHUDWLYDV H PXLWRV FHQWURV YLFLQDLV�

7RWDO GD SRSXODomR
XUEDQD

������ ����� ������ &RPXQLGDGHV XUEDQDV FRP PDLV GH GRLV
PLO KDELWDQWHV�

3RSXODomR UXUDO GLVSHUVD ����� ����� ² ²
3RSXODomR WRWDO ������ ������ ² ²
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$ FRQFHVVmR GRV VHUYLoRV GH iJXD H HVJRWRV GD *UDQGH %XHQRV $LUHV IRL
RXWRUJDGD� HPPDLR GH ����� SRU XP SHUtRGR GH �� DQRV� SURUURJiYHLV� DR
&RQVyUFLR $JXDV $UJHQWLQDV 6�$�� OLGHUDGR SHOD HPSUHVD IUDQFHVD /\RQQDLVH
GHV (DX[�'XPH]� $Wp R ILQDO GH ���� D HPSUHVD LQYHVWLX PDLV GH 86� �
ELOKmR� VHQGR TXH R FRQWUDWR SUHYr LQYHVWLPHQWRV WRWDLV GH 86� � ELOK}HV
HP �� DQRV��� 2 (7266 IRL FULDGR HP ���� H p LQWHJUDGR SRU GRLV UHSUH�
VHQWDQWHV GR JRYHUQR QDFLRQDO� GRLV GD SURYtQFLD GH %XHQRV $LUHV H GRLV GD
FLGDGH GH %XHQRV $LUHV� WHQGR FRPR IXQomR EiVLFD D UHJXODomR� D ILVFDOL]D�
omR H R FRQWUROH GD SUHVWDomR GRV VHUYLoRV H D GHIHVD GR EHP FRPXP� GH
UHVSRQVDELOLGDGH GR (VWDGR� 6XDV SULQFLSDLV DWULEXLo}HV LQFOXHP D UHYLVmR H
D DSURYDomR GRV SURJUDPDV GH H[SDQVmR H PDQXWHQomR GRV VLVWHPDV� D
UHYLVmR GD HVWUXWXUD WDULIiULD H D YHULILFDomR GR FXPSULPHQWR GRV SODQRV GH
LQYHVWLPHQWR GD FRQFHVVLRQiULD� e XPD DXWDUTXLD VXERUGLQDGD j $XGLWRULD
$GPLQLVWUDWLYD GH OD 6LQGLFDWXUD *HQHUDO GH OD 1DFLyQ� GLYLGLGD HP TXDWUR
JHUrQFLDV RSHUDFLRQDLV �WpFQLFD� HFRQ{PLFR�ILQDQFHLUD� DVVXQWRV MXUtGLFRV H
UHODo}HV LQVWLWXFLRQDLV�� FRQWDQGR FRP R DSRLR GH XP 'HSDUWDPHQWR GH
$GPLQLVWUDomR H GH XPD 6HFUHWDULD ([HFXWLYD >,QJOHVH ������@�

&RQWD WDPEpP FRP R FRQFXUVR GH XPD FRPLVVmR DVVHVVRUD LQWHJUDGD SRU
RUJDQL]Do}HV UHSUHVHQWDWLYDV GRV XVXiULRV� LQVWLWXLo}HV GR VHWRU GH VDQHD�
PHQWR H PHLR DPELHQWH H XQLYHUVLGDGHV� 6XD VXVWHQWDomR SURYpP GD
FREUDQoD GH XPD WD[D GH ����� LQFLGHQWH VREUH R IDWXUDPHQWR GD FRQFHV�
VLRQiULD�

5HIHUrQFLDV�ELEOLRJUiILFDV

%$/7$5� /� $� $� (VWiJLRV GDV UHJXODo}HV QR %UDVLO� 7UDEDOKR DSUHVHQWDGR QR
VHPLQiULR ´5HJXODomR GRV 6HUYLoRV GH 6DQHDPHQWR ² ([SHULrQFLDV 5HOH�
YDQWHVµ� 6mR 3DXOR� DJR� �����

&()� 'HVHVWDWL]DomR GR VHWRU GH VDQHDPHQWR EiVLFR ² SHUVSHFWLYDV GH
GHVHQYROYLPHQWR H R SDSHO GD &() FRPR DJHQWH GH SURPRomR� -XO� �����

&()�%1'(6� 0DQXDO 3URSDU ² SURJUDPD GH DVVLVWrQFLD WpFQLFD j SDUFHULD
S~EOLFR�SULYDGD HP VDQHDPHQWR� �ª HG�� DEU� �����

&()�((6$1�*($2)� 0DQXDO GH RSHUDo}HV ILQDQFHLUDV� -XO� �����

���

�� *D]HWD 0HUFDQWLO�3DQRUDPD 6HWRULDO� $QiOLVH 6HWRULDO ² 6DQHDPHQWR %iVLFR� Y� ��



&+(&+,/1,7=.<� $� =� /D H[SHULHQFLD GH &KLOH� 3DOHVWUD DSUHVHQWDGD QR VHPL�
QiULR ´5HJXODomR GRV 6HUYLoRV GH 6DQHDPHQWR ² ([SHULrQFLDV 5HOHYDQ�
WHVµ� 6mR 3DXOR� DJR� �����

(6&2/$'($'0,1,675$d®2'( (035(6$6'( 6®2 3$8/2�)81'$d®2*(78/,29$5*$6�
2 VLVWHPD KLGUiXOLFR GR &KLOH �%�� VLVWHPD GH UHJXODPHQWDomR� �����

)e'e5$7,21 '(6 0$,5(6 '(6 9,//(6 02<(11(6� 6HUYLFHV SXEOLFV ORFDX[� JHVWLRQ
GLUHFWH RX GpOpJXpH� 5HSqUHV PXQLFLSDX[� PDUV �����

)e'e5$7,21 1$7,21$/( '(6 &2//(&7,9,7e6 &21&e'$17(6 (7 5e*,(6� 3RXU XQH
GpOpJDWLRQ PDvWULVpH GH O·HDX SRWDEOH� -XLQ �����

,1*/(6(� -� /� /D UHJXODFLyQ \ FRQWURO GH ORV VHUYLFLRV VDQLWDULRV HQ %XHQRV $LUHV�
3DOHVWUD DSUHVHQWDGD QR VHPLQiULR ´5HJXODomR GRV 6HUYLoRV GH 6DQHD�
PHQWR ² ([SHULrQFLDV 5HOHYDQWHVµ� 6mR 3DXOR� DJR� �����

0,1,67e5,2 '2 3/$1(-$0(172 ( 25d$0(172�6(385%� 'LDJQyVWLFR GR VHWRU GH
VDQHDPHQWR� HVWXGR HFRQ{PLFR H ILQDQFHLUR� 6pULH PRGHUQL]DomR GR
VHWRU VDQHDPHQWR�3066� �����

0,1,67e5,2'2 3/$1(-$0(172 (25d$0(172�6(385%� 0,1,67e5,2'$ )$=(1'$�&()�
3Uy�6DQHDPHQWR� -XO� �����

2 (035(,7(,52 ² 5HYLVWD %UDVLOHLUD GH &RQVWUXomR H ,QIUD�(VWUXWXUD� 2 FHQiULR
HP TXH DV FRQFHVVLRQiULDV VH PRYLPHQWDP� Q� ���� DJR� �����

2):$7 �2)),&( 2) :$7(5 6(59,&(6�� :DWHU DQG VHZHUDJH ELOOV ����������
0DU� �����

3+,/,3321� 7� +LVWRLUHV G·HDX[� /H 1RXYHO 2EVHUYDWHXU� MXLQ �����

52-$6� 0� /� 6� 1XHYR PDUFR UHJXODGRU SDUD ODV HPSUHVDV GH VHUYLFLRV
VDQLWDULRV HQ &KLOH� ´, &RQIHUHQFLD ,QWHUQDFLRQDO VREUH &RQFHVLRQHVµ�
%RJRWi� VHSW� �����

6&+,),1,� -� 3� 5HJXODFLyQ \ FRQWURO GH OD SUHVWDFLyQ GH ORV VHUYLFLRV GH DJXD
SRWDEOH \ GHVDJ�HV FORDFDOHV HQ $UJHQWLQD� 7DOOHU LQWHUQDFLRQDO VREUH ´/RV
6LVWHPDV GH 5HJXODFLyQ GH OD 3UHVWDFLyQ GH ORV 6HUYLFLRV GH $JXD 3RWDEOH
\ 'HVDJ�HV &ORDFDOHV HQ OD $UJHQWLQD ² $,',6µ� %XHQRV $LUHV� QRY� �����

6,/9$� /� &� $PELHQWH UHJXODWyULR ² VLWXDomR DFWXDO QD ,QJODWHUUD� 3DOHVWUD
DSUHVHQWDGD QR VHPLQiULR ´5HJXODomR GRV 6HUYLoRV GH 6DQHDPHQWR ²
([SHULrQFLDV 5HOHYDQWHVµ� 6mR 3DXOR� DJR� �����

���



6<1',&$7 352)(66,211(/ '(6 ',675,%87(856 '·($8 (7 (;3/2,7$176 '( 5e6($8;
'·$66$,1,66(0(17� *HVWLRQ GH O·HDX ² OH PRGHOH IUDQoDLV� 6HW� �����

7$9$5(6� 5� 3�2 SDSHO GD &() QRV SURMHWRV GH VDQHDPHQWR EiVLFR� 7UDEDOKR
DSUHVHQWDGR QR ´�VW 1DWLRQDO :DWHU DQG 6DQLWDWLRQ )RUXPµ� 6mR 3DXOR�
�����

BBBBBBBBBB� $ FDL[D H R VDQHDPHQWR EiVLFR� UHDOL]Do}HV� FRPHQWiULRV� QRYDV
SURSRVWDV� 7UDEDOKR DSUHVHQWDGR QR VHPLQiULR ´1DWLRQDO DQG ,QWHUQDWLR�
QDO ([SHULHQFHV� %27 LQ :DWHU DQG 6DQLWDWLRQ ,QIUDVWUXFWXUHµ� %HOR
+RUL]RQWH� PDLR ����D�

BBBBBBBBBB� 3DQRUDPD UHJLRQDO GD H[SORUDomR GR PHUFDGR GDV FRQFHVV}HV
QR %UDVLO� FRQKHFHQGR RV LQYHVWLPHQWRV HP DEDVWHFLPHQWR GH iJXD H
HVJRWDPHQWR VDQLWiULR� 7UDEDOKR DSUHVHQWDGR QR VHPLQiULR ´:DWHU 6DQL�
WDWLRQ 3URMHFW ² 7KH 0RGHUQL]DWLRQ RI WKH 6HFWRU LQ %UD]LOµ� 6mR 3DXOR�
MXQ� ����E�

:$/.(5� '� 5HJXODWLRQ RI ZDWHU DQG VHZHUDJH VHUYLFHV ² H[SHULHQFH LQ (QJODQG
DQG:DOHV� 3DOHVWUD DSUHVHQWDGD QR VHPLQiULR ´$ 5HJXODomR GRV 6HUYLoRV
GH 6DQHDPHQWR ² 2 &DPLQKR %UDVLOHLUR H D ([SHULrQFLD ,QWHUQDFLRQDOµ�
%HOR +RUL]RQWH� QRY� �����

���
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SULYDWL]DomR�QRV
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(GXDUGR�0RGLDQR

 (FRQRPLVWD� H[�SUHVLGHQWH GR %1'(6 H GD &RPLVVmR
'LUHWRUD GR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR�





1HVWD ~OWLPD SDUWH GHVWH QRVVR VHPLQiULR� R ~OWLPR SDLQHO� XPD GLVFXVVmR
VREUH ´2V 3Uy[LPRV 3DVVRV GD 3ULYDWL]DomR QR %UDVLOµ� YDPRV WHU �� PLQXWRV
SDUD TXH FDGD XP GRV SDLQHOLVWDV IDOH VREUH DV VXDV SHUVSHFWLYDV� VREUH RV
SUy[LPRV SDVVRV GD SULYDWL]DomR� $QWHV GH SDVVDU D SDODYUD DRV SDLQHOLVWDV�
JRVWDULD� QDPHGLGD HPTXH HVWRX FRRUGHQDQGR HVWD SDUWH� GH GL]HU DOJXPDV
SDODYUDV VREUH R WHPD HP GHEDWH�

(P SULPHLUR OXJDU� DJUDGHoR HQRUPHPHQWH HVWH FRQYLWH� SRLV PH VLQWR
PXLWR KRQUDGR GH HVWDU DTXL SDUD GLVFXWLU R SURFHVVR GH SULYDWL]DomR�
([DPLQDQGR WRGD D SURIXQGLGDGH H DPSOLWXGH GRV DVVXQWRV DERUGDGRV
QHVWHV ~OWLPRV GRLV GLDV� H VREUH WRGRV RV VHWRUHV TXH KRMH GLVFXWHP D
SULYDWL]DomR� PH GHX XPD VHQVDomR PXLWR ERD� 8PD VHQVDomR GH TXH� GH
IDWR� D SULYDWL]DomR HVWi DTXL� YHLR SDUD ILFDU H VH HQFRQWUD HP WRGD SDUWH�
(P SRXFRV DQRV SXGHPRV SHUFHEHU FRPR R SURFHVVR GH SULYDWL]DomR VH
HQUDL]RX QD HFRQRPLD EUDVLOHLUD� ( p FODUR TXH� DFRPSDQKDQGR WRGDV HVWDV
GLVFXVV}HV� OHQGR WRGRV HVWHV DUWLJRV H DVVLVWLQGR D DOJXPDV DSUHVHQWDo}HV�
HX� SHVVRDOPHQWH� ILTXHL EDVWDQWH FRQIRUWDGR� QR VHQWLGR GH VDEHU TXH
JUDQGH SDUWH GR HPSHQKR QR LQtFLR GRV DQRV �� SDUD LPSODQWDU R SURJUDPD
GH SULYDWL]DomR UHDOPHQWH YDOHX D SHQD� +RMH� TXDQGR SHUFHEHPRV TXH D
EDVH OHJDO� D EDVH LQVWLWXFLRQDO GR SURJUDPD GH SULYDWL]DomR QmR PXGRX
PXLWR GH ���� SDUD Fi� LVVR QRV GHL[D ² HX GLULD DTXHOHV TXH FRPHoDUDP
R WUDEDOKR HP ���� QHVWD &DVD ² VHP G~YLGD H[WUHPDPHQWH RUJXOKRVRV�
,VVR SRUTXH IRL SRVVtYHO FRQFHEHU XPSURJUDPDTXH� HPERUDPXLWR FULWLFDGR
QR LQtFLR� UHFHEHQGR PXLWDV FRQWHVWDo}HV� VREUHYLYHX Ki QRYH DQRV� 6REUH�
YLYHX H� p FODUR� IRL DSULPRUDGR� PDV QD VXD HVVrQFLD� QD VXD HVWUXWXUD�
SHUPDQHFH FRP DV PHVPDV FDUDFWHUtVWLFDV GR VHX LQtFLR�

7RGRV RV SURFHVVRV GH SULYDWL]DomR UHDOL]DGRV DWp DJRUD IRUDP H[DPLQDGRV
FRP R PDLRU ULJRU SHOR 7ULEXQDO GH &RQWDV GD 8QLmR� H SUDWLFDPHQWH WRGRV
WrP VLGR DSURYDGRV� VHP JUDQGHV TXHVWLRQDPHQWRV� $V FRQWHVWDo}HV GD
VRFLHGDGH VREUH D SULYDWL]DomR WDPEpP IRUDP JUDGXDOPHQWH UHVSRQGLGDV
H VDWLVIHLWDV� $V Do}HV TXH RFRUUHUDP GHVGH R LQtFLR GR SURFHVVR ² HX� SRU
H[HPSOR� VDt GDTXL FRP TXDVH ��� SURFHVVRV ² IRUDP PLQXFLRVDPHQWH
DQDOLVDGDV SHOD -XVWLoD� H D PDLRU SDUWH GHODV QmR IRL DFDWDGD� (QWmR� p� VHP
G~YLGD DOJXPD� PRWLYR GH RUJXOKR SDUD WRGRV QyV EUDVLOHLURV GL]HU TXH D
WUDQVSDUrQFLD� D UHVSRQVDELOLGDGH� D OLVXUD H D ERD�Ip QR WUDWR GRV DWLYRV
S~EOLFRV YrP SUHYDOHFHQGR H SUHYDOHFHUDP GXUDQWH WRGRV HVVHV DQRV QD
FRQGXomR GR SURFHVVR�

2 ODQoDPHQWR GR SURJUDPD GH SULYDWL]DomR HP ���� IRL IHLWR HP XP
DPELHQWH PDFURHFRQ{PLFR WDPEpP FRPSOHWDPHQWH GLIHUHQWH GDTXHOH
TXH YLYHPRV KRMH� $V GLILFXOGDGHV HUDP LPHQVDV� LQIODomR DOWtVVLPD� GHVH�
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TXLOtEULR PDFURHFRQ{PLFR HQRUPH� QmR KDYLD XP DFRUGR SDUD D GtYLGD
H[WHUQD� HP LQYHVWLPHQWR GLUHWR HVWUDQJHLUR QHP VH IDODYD��� %RP� VH
ROKDUPRV R TXH DFRQWHFHX QD HFRQRPLD EUDVLOHLUD H QR SURFHVVR GH
SULYDWL]DomR� YHUHPRV TXDQWD FRLVD PXGRX H� GH IDWR� IRL UHDOL]DGD QHVVHV
~OWLPRV QRYH DQRV� 2V REMHWLYRV LQLFLDLV GR SURJUDPD HUDPP~OWLSORV H QHP
QyV VDEtDPRV� FODUDPHQWH� TXDLV GHYHULDP VHU HQIDWL]DGRV� SRUTXH HUDP
PXLWRV H� PXLWDV YH]HV� FRQIOLWDQWHV� R TXH QRV LPSXQKD� VHPSUH� XP
SURFHVVR GHFLVyULR EDVWDQWH FRPSOH[R� 3RUTXH TXHUtDPRV WXGR DR PHVPR
WHPSR� TXHUtDPRV UHGX]LU D GtYLGD S~EOLFD� TXHUtDPRV DXPHQWDU D FRPSH�
WLomR GD HFRQRPLD� TXHUtDPRV UHFXSHUDU RV LQYHVWLPHQWRV� TXHUtDPRV
GHVHQYROYHU R PHUFDGR GH FDSLWDLV� H WXGR LVVR QXPD HFRQRPLD TXH
HQIUHQWDYD XPD VLWXDomR ² FRPR HX GLVVH ² GH JUDYH GHVHTXLOtEULR� FRPXPD
SRXSDQoD PXLWR SHTXHQD� FRP HPSUHVDV HVWDWDLV QD VXD PDLRULD JHUDQGR
SUHMXt]RV RX SRXFRV OXFURV� RX VHMD� XP DPELHQWH FRPSOHWDPHQWH DGYHUVR
SDUD D LQVWDODomR GH XP SURJUDPD GH SULYDWL]DomR�

'H WRGRV RV REMHWLYRV DOPHMDGRV ² H p FODUR TXH GXUDQWH D HYROXomR GR
SURJUDPD D rQIDVH GHVVHV GLYHUVRV REMHWLYRV PXGRX DR ORQJR GR WHPSR �H
HX GLULD TXH DWp R SURFHVVR GH SULYDWL]DomR PXGRX H HYROXLX� ²� R PDLV
LPSRUWDQWH RFRUUHX DJRUD� QHVWD WHUFHLUD IDVH� LVWR p� D FRQWULEXLomR GR
SURFHVVR GH SULYDWL]DomR SDUD D HVWDELOL]DomR GD HFRQRPLD EUDVLOHLUD FRPR
XP WRGR� 1R SURFHVVR GH SULYDWL]DomR� SRGHPRV GHVWDFDU WUrV IDVHV� $
SULPHLUD IRL HP ����� QR LQtFLR GR JRYHUQR &ROORU� TXDQGR R REMHWLYR
SULQFLSDO ² GHQWUH RV P~OWLSORV TXH WtQKDPRV� FRPR HX GLVVH ² HUD R GH
UHIRUPDU R (VWDGR� TXHEUDU FRP R PRGHOR DQWLJR� RQGH R JUDQGH GLVFXUVR
HUD� GH IDWR� WLUDU R (VWDGR GDV DWLYLGDGHV SURGXWLYDV H ID]r�OR YROWDU jV VXDV
DWLYLGDGHV EiVLFDV� DOJR TXH DJRUD p FRQVWDQWHPHQWH UHSHWLGR� RX VHMD� D
QHFHVVLGDGH GH LQYHVWLPHQWRV HP HGXFDomR� VD~GH� HGXFDomR� VDQHDPHQ�
WR� KDELWDomR HWF� (VWH� GLJDPRV� IRL R SURJUDPD EiVLFR GH ���� D ����� HP
TXH D SULQFLSDO MXVWLILFDWLYD HUD D UHIRUPD GR (VWDGR EUDVLOHLUR� WHQWDQGR
DFRPRGDU RV P~OWLSORV REMHWLYRV QD PHGLGD GR SRVVtYHO� GHSHQGHQGR GH
FDGD HPSUHVD TXH LD VHU SULYDWL]DGD� QXP SURFHVVR GH DMXVWHV SRXFR D
SRXFR� QD PHGLGD HP TXH DV HPSUHVDV LDP VHQGR YHQGLGDV H RV SUREOHPDV
LDP VXUJLQGR�

$ VHJXQGD IDVH GR SURJUDPD GH SULYDWL]DomR ² Mi FRP R SUHVLGHQWH ,WDPDU
)UDQFR ² HX GLULD TXH IRL PXLWR PDLV XP SURFHVVR TXH YHLR SHOD SUySULD
LQpUFLD H TXH FRQWLQXRX D GHVSHLWR GH XPD FHUWD LQGHILQLomR VH HUD RX QmR
XPD JUDQGH PHWD GR JRYHUQR� ,VVR VHP GHVPHUHFHU R IDWR GH TXH QR
JRYHUQR ,WDPDU )UDQFR R YDORU H R Q~PHUR WRWDO GDV SULYDWL]Do}HV VXSHUDUDP
RV GD SULPHLUD IDVH� 0DV DV SUySULDV LQGHILQLo}HV� GLJDPRV DVVLP� GRV UXPRV
H GRV REMHWLYRV TXH GHYHULDP VHU DWLQJLGRV FRP D SULYDWL]DomR HX GLULD TXH

���



IRUDP RV DVSHFWRV TXH FDUDFWHUL]DUDP R SHUtRGR �������� 7DOYH] DWp SRU
LVVR DV TXHVW}HV TXH HQYROYLDP D UHJXODomR GD HFRQRPLD DFDEDUDP ILFDQGR
XP SRXFR PDLV DWUDVDGDV HP UHODomR DR SUySULR SURFHVVR GH SULYDWL]DomR�

e D SDUWLU GH ����� FRP R JRYHUQR )HUQDQGR +HQULTXH &DUGRVR� TXH VH
LQLFLD D WHUFHLUD IDVH H TXH UHDOPHQWH D SULYDWL]DomR Gi R JUDQGH VDOWR H
FRPHoD D VHU SHUFHELGD FRPR WHQGR XPSDSHO IXQGDPHQWDO D GHVHPSHQKDU
HP WRGR R SURFHVVR GH HVWDELOL]DomR� 'H IDWR� p TXDQGR VH FDPLQKD SDUD
RV VHUYLoRV S~EOLFRV� SDUD D LQIUD�HVWUXWXUD� TXDQGR VH FRPSOHPHQWD HVWD
/HL GD 3ULYDWL]DomR TXH ILFRX VR]LQKD GXUDQWH PXLWRV DQRV FRP D /HL GH
&RQFHVV}HV H� ILQDOPHQWH� TXDQGR Ki D TXHEUD GRV PRQRSyOLRV FRQVWLWX�
FLRQDLV H RV YROXPHV GD SULYDWL]DomR FRPHoDP D VH WRUQDU VLJQLILFDWLYRV
PDFURHFRQRPLFDPHQWH� SRUTXH� DQWHV� IDODYD�VH HP UHGX]LU GtYLGDV FRP
UHQGDV GH YDORUHV SRXFR UHSUHVHQWDWLYRV HP UHODomR DRV GHVHTXLOtEULRV TXH
D HFRQRPLD EUDVLOHLUD DSUHVHQWDYD� 1mR WHQKR TXDOTXHU G~YLGD GH TXH
IRUDP RV JUDQGHV GpILFLWV HP FRQWD FRUUHQWH� RV JUDQGHV GpILFLWV ILVFDLV TXH
DPSOLDUDP H DFHOHUDUDP D SULYDWL]DomR HP ����� FRQWULEXLQGR SDUD HVVD
PXGDQoD QHVWH WHUFHLUR HVWiJLR�

+RXYH DOJXQV SUREOHPDV QR LQtFLR� H DFKR TXH RV DQRV QRV PRVWUDUDP
SHUVSHFWLYDV GLIHUHQWHV VREUH DOJXPDV GDV TXHVW}HV TXH GLVFXWtDPRV QR
FRPHoR GRV DQRV �� FRP UHODomR DR SURFHVVR GH SULYDWL]DomR� 8PD GHODV
HUDP DV FKDPDGDV ´PRHGDV GD SULYDWL]DomRµ� D VHJXQGD HUD VH QyV GHYtD�
PRV UHHVWUXWXUDU RV VHWRUHV DQWHV GH SULYDWL]i�ORV� VH GHYHUtDPRV TXHEUDU R
PRQRSyOLR DQWHV RX GHL[DU TXH R SUySULR PHUFDGR R IL]HVVH� XPD WHUFHLUD
TXHVWmR HUD VREUH D SDUWLFLSDomR GR FDSLWDO HVWUDQJHLUR� TXH QR LQtFLR GR
SURJUDPD IRL DEVROXWDPHQWH LQVLJQLILFDQWH DWp SHOR SUySULR HVFRSR GDV
HPSUHVDV TXH HVWDYDP VHQGR SULYDWL]DGDV� SHORV OLPLWHV LPSRVWRV j SDUWLFL�
SDomR GR FDSLWDO HVWUDQJHLUR H SHOD SUySULD IDOWD GH DWUDWLYLGDGH GR LQYHVWL�
PHQWR QD HFRQRPLD EUDVLOHLUD QDTXHOD pSRFD� RXWUD TXHVWmR TXH VH GLVFXWLD
PXLWR WDPEpP ² H ILFD FRPR XPD SURYRFDomR SDUD R GHEDWH ² HUD VREUH DV
YHQGDV HVWUDWpJLFDV RX DV YHQGDV SXOYHUL]DGDV QR PHUFDGR�

)RUDP GHEDWHV H GLOHPDV TXH HP GHWHUPLQDGR PRPHQWR QHVWHV QRYH DQRV
PXGDUDP EDVWDQWH DV SHUVSHFWLYDV� 7RGRV WLQKDP MXVWLILFDWLYDV D VHX WHPSR
PDV TXH DFDEDUDP HYROXLQGR� (X GLULD� WDPEpP� TXH QR SURFHVVR GH
SULYDWL]DomR EUDVLOHLUR KRXYH WUrV JUDQGHV DFRQWHFLPHQWRV� R SULPHLUR IRL D
YHQGD GD 8VLPLQDV� GHEDL[R GDTXHOD ´SDQFDGDULDµ LQLFLDO� HP ����� R
VHJXQGR JUDQGH PDUFR GD SULYDWL]DomR ² VHP TXHUHU GHVPHUHFHU RXWURV ²
IRL D YHQGD GD /LJKW� TXDQGR ILQDOPHQWH� SHOD SULPHLUD YH]� VH SULYDWL]RX
XPD HPSUHVD GH VHUYLoRV S~EOLFRV H R FDSLWDO HVWUDQJHLUR� WDPEpP SHOD
SULPHLUD YH]� FRPSDUHFHX FRP IRUoD� H R WHUFHLUR JUDQGH PDUFR IRL� VHP
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G~YLGD DOJXPD� D SULYDWL]DomR GD 7HOHEUiV� 3RU PDLV TXH DLQGD VH SULYDWL]H
QR %UDVLO� D SULYDWL]DomR GD 7HOHEUiV DFRQWHFHX GH XPD IRUPD FRPSOHWD�
PHQWH GLIHUHQWH GR PRGHOR YLJHQWH DWp HQWmR� )RL UiSLGD� H D UHHVWUXWXUDomR
VHWRULDO� TXH DQWHV QmR H[LVWLD� IRL LPSOHPHQWDGD� $V SUHRFXSDo}HV FRP D
TXHEUD GH PRQRSyOLR RFRUUHUDP DQWHV H� QXP SUD]R TXH TXDVH QLQJXpP
DFUHGLWDYD SRVVtYHO� VH FRQVHJXLX ID]HU XPD GDV PDLRUHV SULYDWL]Do}HV GR
PXQGR� $OpP GLVVR� WDPEpP VH LQDXJXURX� QDTXHOD SULYDWL]DomR� XPD
FRODERUDomR PDLRU HQWUH R %1'(6 H RV SUySULRV PLQLVWpULRV� RQGH� QR LQtFLR
GR SURFHVVR� HVWDYDP RV PDLRUHV IRFRV GH UHVLVWrQFLDV� 4XDQGR D 7HOHEUiV
IRL SULYDWL]DGD� ILQDOPHQWH FRPHoRX D IXQFLRQDU D LQWHJUDomR HQWUH R%1'(6
H D DGPLQLVWUDomR GLUHWD GH XPD PDQHLUD PXLWR PDLV� GLJDPRV� VXDYH�
KDUP{QLFD� HP SURO GR DQGDPHQWR GD HFRQRPLD EUDVLOHLUD�

(QWmR� SDUD FRQFOXLU� HX GLULD TXH QyV YLYHPRV XPD JUDQGH PXGDQoD�
SULQFLSDOPHQWH QR SHUtRGR �������� QR TXH VH UHIHUH DRV VHUYLoRV S~EOLFRV�
(P ����� Ki DSHQDV WUrV DQRV� SRXFR VH IDODYD GH LQYHVWLPHQWR SULYDGR QR
VHWRU GH VHUYLoRV S~EOLFRV� HQTXDQWR HP ���� D VLWXDomR p FRPSOHWDPHQWH
GLIHUHQWH� R VHWRU SULYDGR FRQWUROD DV WHOHFRPXQLFDo}HV H RV WUDQVSRUWHV�
HVWi SUHVHQWH GH IRUPD VLJQLILFDWLYD QR VHWRU HOpWULFR H WRUQRX�VH XPD
HFRQRPLD FRPSOHWDPHQWH GLIHUHQWH� WUrV DQRV GHSRLV� ([LVWH DLQGD XP
UHVtGXR� VHP G~YLGD DOJXPD� QHVVDV SULYDWL]Do}HV� $FUHGLWDPRV TXH DJRUD�
FRP D FRODERUDomR GD SUySULD GHVYDORUL]DomR GD PRHGD H XP QRYR
DPELHQWH PDFURHFRQ{PLFR� D SULYDWL]DomR WRPH XP QRYR LPSXOVR H TXH
QRV SUy[LPRV GRLV DQRV SUDWLFDPHQWH JUDQGH SDUWH GR VHWRU S~EOLFR EUDVL�
OHLUR YDL HVWDU SULYDWL]DGR�

2 IDWR p TXH D SULYDWL]DomR� QR JRYHUQR )HUQDQGR +HQULTXH &DUGRVR�
DMXGRX H IRL LPSRUWDQWH SDUD D HVWDELOL]DomR GD HFRQRPLD� ( D HVWDELOL]DomR
WDPEpP DMXGRX D ID]HU R SURFHVVR DQGDU H QRV GHX DLQGD PDLV VHJXUDQoD
GH TXH� QXP DPELHQWH PDFURHFRQ{PLFR FRP PHQRV LQFHUWH]DV H PDLV
HVWDELOLGDGH� R SURFHVVR YDL FRQWLQXDU FRP SDVVRV PXLWR PDLV UiSLGRV�
(VWLPDP�VH� SHOR TXH VH YLX DTXL� UHFHLWDV GD RUGHP GH 86� �� ELOK}HV DWp
R DQR ����� R TXH FDUDFWHUL]DULD� VHP G~YLGD� XP GRV PDLRUHV SURFHVVRV
GH SULYDWL]DomR GR PXQGR�

(X PH OHPEUR TXH� TXDQGR FRPHoRX R SURJUDPD� IDOiYDPRV HP 86� ��
ELOK}HV� H HX QmR FRQVHJXLD VRPDU RV 86� �� ELOK}HV� $ LPSUHQVD SHUJXQ�
WDYD GH RQGH YLULDP RV 86� �� ELOK}HV� H QLQJXpP FRQVHJXLD VRPDU HVVHV
86� �� ELOK}HV� SRUTXH RV DWLYRV EUDVLOHLURV HUDP PXLWR GHSUHFLDGRV
QDTXHOH PRPHQWR H QmR VH SRGLD IDODU HP SULYDWL]DomR GDV ´YDFDV VDJUD�
GDVµ� SRUTXH SRGHULD FULDU SUREOHPDV SROtWLFRV� (QWmR� KRMH Mi VH IDOD QXP
SURJUDPD GH86� �� ELOK}HV� H DFKR TXH QLQJXpP SRGHULD VRQKDU TXH QXP

���



SUD]R GH WHPSR WmR FXUWR WDQWDV PXGDQoDV RFRUUHVVHP QD HFRQRPLD
EUDVLOHLUD FRPR QHVWHV DQRV FRP R SURJUDPD GH SULYDWL]DomR� $ FRQVWDWDomR
TXH ILFD p GH TXH HOH FRQWULEXLX EDVWDQWH SDUD D HFRQRPLD ILVFDO EUDVLOHLUD�
DJRUD TXH DV UHIRUPDV SUHYLGHQFLiULD� ILVFDO H DGPLQLVWUDWLYD WrP TXH
FDPLQKDU� ( WrP TXH FDPLQKDU UDSLGDPHQWH SDUD FRPSOHPHQWDU DV UHFHLWDV
REWLGDV FRP D SULYDWL]DomR� RX VHMD� WHPRV TXH WHU FHUWH]D GH TXH� QD
PHGLGD HP TXH D SULYDWL]DomR VH FRPSOHWH H WHUPLQH ² SRUTXH DOJXP GLD
HOD YDL WHUPLQDU RX HP JUDQGH SDUWH RV DWLYRV YmR HVWDU YHQGLGRV ²� FRP
UHFXUVRV TXH IRUDP XVDGRV FRPR HPSUpVWLPRV�SRQWH SDUD D HVWDELOL]DomR�
TXH QR ILQDO GHVWH SURFHVVR DV UHIRUPDV TXH GHVGH R LQtFLR GRV DQRV ��
HVWmR VHQGR DSUHJRDGDV HVWHMDP GH IDWR FRQFOXtGDV H LPSOHPHQWDGDV�

(VWDV VmR DV SDODYUDV TXH HX JRVWDULD GH GL]HU H DOJXQV GRV DVVXQWRV TXH HX
FRORFDULD SDUD VHUHP FRPSOHPHQWDGRV SHORV QRVVRV SDLQHOLVWDV�
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4XHUR LQLFLDOPHQWH DJUDGHFHU DR %1'(6 H j 2&'( D GLVWLQomR TXH PH
FRQFHGHUDP FRQYLGDQGR�PH D SDUWLFLSDU GHVWH VHPLQiULR� $JUDGHFHU H� DR
PHVPR WHPSR� DVVLQDODU FRPR PH WHULD VLGR ~WLO DTXL YLU DSHQDV FRPR
RXYLQWH� H QmR FRPR SDUWLFLSDQWH GH XP SDLQHO� 2 IDWR GH WHUPRV QD
SUHVLGrQFLD GD 5HS~EOLFD XP VRFLyORJR TXH WHPPXLWR D GL]HU VREUH PXLWDV
FRLVDV FULRX� QR %UDVLO� D LPSUHVVmR GH TXH VRFLyORJRV VHPSUH WrP DOJR D
GL]HU VREUH DOJXPD FRLVD� R TXH p FHUWDPHQWH XP HTXtYRFR� 'H TXDOTXHU
PDQHLUD� WHQWDUHL DOLQKDYDU DOJXPDV UHIOH[}HV VREUH R WULkQJXOR HPSUHVD
SULYDGD�DJrQFLD UHJXODGRUD�XVXiULR FRPR IRFR GR VXFHVVR RX HYHQWXDO
LQVXFHVVR GR QRYR PRGHOR GH VHUYLoRV S~EOLFRV �XWLOLWLHV� TXH HVWDPRV KRMH
LPSODQWDQGR QR %UDVLO�

'H IDWR� R TXH FDUDFWHUL]D HVWH PRPHQWR p R IDWR GH HVWDUPRV SDVVDQGR GH
XP PRGHOR SXUDPHQWH HVWDWDO SDUD HVVH RXWUR� HP TXH EHQV S~EOLFRV
SDVVDP D VHU SURYLGRV SRU HPSUHVDV SDUWLFXODUHV� VRE R ROKDU TXH HVSHUDPRV
VHMD YLJLODQWH GH DJrQFLDV S~EOLFDV GH FDUiWHU UHJXODWyULR� 'XUDQWH PXLWDV
GpFDGDV� QRV DFRVWXPDPRV FRP D LGpLD GH TXH HOHWULFLGDGH H WUDQVSRUWH
FROHWLYR� SDUD ILFDU DSHQDV QHVWHV GRLV H[HPSORV� VHULDP ´QDWXUDOPHQWHµ
HVWDWDLV� SRGHQGR VHU REMHWR� QR Pi[LPR� GH FRQFHVVmR D HPSUHVDV SDUWL�
FXODUHV� (VVD SHUFHSomR GDV XWLOLWLHV DFKDYD�VH QmR DSHQDV LQVWLWXFLRQDOL]DGD
HP QRVVDV HVWUXWXUDV MXUtGLFD H HFRQ{PLFD� PDV WDPEpP DUUDLJDGD QD
FRQVFLrQFLD VRFLDO� 6HUYLoRV S~EOLFRV �XWLOLWLHV� HUDP DVVLP HQWHQGLGRV HP
tQWLPD FRQH[mR FRP D SUySULD LGpLD GH FLGDGDQLD H� SRU YLD GH FRQVHT�rQ�
FLD� WDPEpP FRP D QRVVD FRQFHSomR GR %UDVLO FRPR XP (VWDGR PRGHUQR�
( QmR DSHQDV QRVVD� EUDVLOHLUD� SRLV� QD YHUGDGH� HVVD p XPD QRomR TXH VH
GHVHQYROYHX SURJUHVVLYD PDV IRUWHPHQWH D SDUWLU GR VpFXOR ��� D LGpLD GH
TXH R DFHVVR XQLYHUVDOL]DGR D VHUYLoRV S~EOLFRV FRQVWLWXL XP FODLP� RX VHMD�
XP ´WtWXOR GH GLUHLWRµ� SDUWH LQWHJUDQWH H HVVHQFLDO GR TXH VH YHLR D HQWHQGHU
FRPR D FRQGLomR GH FLGDGmR QR (VWDGR PRGHUQR�

1mR PH HVWHQGHUHL VREUH RV PRWLYRV KLVWyULFRV H HFRQ{PLFRV TXH OHYDUDP
R %UDVLO D HPSUHHQGHU DPSOR SURJUDPD GH SULYDWL]DomR� HVWHQGHQGR�R�
LQFOXVLYH� DRV VHUYLoRV S~EOLFRV� 6H R (VWDGR EUDVLOHLUR QmR HUD XP ERP
SURYHGRU GHVVHV VHUYLoRV� RX VH QmR S{GH� D SDUWLU GH GHWHUPLQDGR SRQWR�
SURYr�ORV DGHTXDGDPHQWH j VRFLHGDGH EUDVLOHLUD� ID]LD�VH PLVWHU WUDQVIHUL�
ORV DR VHWRU SULYDGR� FRPR HVWDPRV DJRUD ID]HQGR� 6REUDP�QRV UD]}HV SDUD
DFHLWDU HVVDPXGDQoD H SDUD FRQILDU HPTXH� DPpGLR SUD]R� HOD VHUi SRVLWLYD
SDUD D HILFLrQFLD GR VLVWHPD HFRQ{PLFR H SDUD PHOKRUDU DV FRQGLo}HV
EUDVLOHLUDV QR TXH GL] UHVSHLWR j HT�LGDGH VRFLDO� 0DV� FRQTXDQWR HX VHMD
RWLPLVWD QR WRFDQWH j GLUHomR GHVVD PXGDQoD� SHQVR TXH GHYHPRV PDQWHU
FHUWD FDXWHOD DQDOtWLFD TXDQWR D VHX SURFHVVR� FDXWHOD SDUD UHFRQKHFHU TXH
HVWDPRV DGHQWUDQGR WHUUHQR SRXFR H[SORUDGR� H GH FHUWD IRUPD SDQWDQRVR�
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XPD YH] TXH HQYROYHUi R GLItFLO FRQYtYLR HQWUH XPD HFRQRPLD GH PHUFDGR
H XPD VRFLHGDGH PDUFDGD SRU GHVLJXDOGDGHV SURIXQGDV H XPD FXOWXUD TXH
FRQVHUYD DR PHQRV GLIXVDPHQWH FHUWRV WUDoRV GH DQWLFDSLWDOLVPR�

2 TXH RXYL QHVWH VHPLQiULR Mi IRL VXILFLHQWH SDUD UHFRQIRUWDU�PH TXDQWR DR
DPSOR OHTXH GH SURYLGrQFLDV TXH HVWmR VHQGR WRPDGDV QR VHQWLGR GH
DVVHJXUDU R Pi[LPR SRVVtYHO GH SURWHomR DR XVXiULR GH VHUYLoRV S~EOLFRV�
2 LPSRUWDQWH SDSHO D VHU GHVHPSHQKDGR SHODV DJrQFLDV UHJXODGRUDV H D
FRQVFLrQFLD GH TXH p VHPSUH QHFHVViULR OHYDU HP FRQWD D RSLQLmR GR XVXiULR
IRUDP DVSHFWRV DTXL UHLWHUDGRV SRU GLIHUHQWHV H[SRVLWRUHV� 3HUPLWR�PH�
HQWUHWDQWR� D WtWXOR GH UHIOH[mR� OHPEUDU TXH XPD DPELJ�LGDGH SURIXQGD
GHYHUi SHUPDQHFHU DLQGD SRU PXLWR WHPSR HP WRUQR GHVVD TXHVWmR� XPD
YH] TXH HVWDPRV WUDWDQGR GR SURYLPHQWR SRU HQWLGDGHV SULYDGDV GH VHUYLoRV
TXH RPXQGRPRGHUQR YHLR D FRQVLGHUDU FRPR S~EOLFRV QXP VHQWLGRPXLWR
IRUWH GHVVD H[SUHVVmR� FRPR XP WtWXOR GH GLUHLWR HVVHQFLDO j SUySULD
FRQGLomR GH FLGDGmR QR (VWDGR PRGHUQR� 1HVWH VHQWLGR� DFKR TXH D
TXHVWmR GD HILFLrQFLD H GR ERP SURYLPHQWR GH WDLV VHUYLoRV� H GD WUDQV�
SDUrQFLD QR FRPSRUWDPHQWR GRV SURYHGRUHV SULYDGRV� WHUi VHPSUH XPD
HQRUPH SURIXQGLGDGH SROtWLFD H VRFLDO�

(P SHUVSHFWLYD KLVWyULFD� R TXH KRMH FKDPDPRV GH (VWDGR PRGHUQR FRPH�
oRX FRPR XPD VLPSOHV RVVDWXUD WHUULWRULDO� ,QLFLDOPHQWH� R WHUPR (VWDGR
UHIHULD�VH DSHQDV DR UHFRQKHFLPHQWR GH TXH H[LVWLD XP VREHUDQR �XP
SUtQFLSH� XPD GLQDVWLD� VREUH GHWHUPLQDGD iUHD� (VVH UHFRQKHFLPHQWR
VLJQLILFDYD TXH R VREHUDQR SRGLD HPSUHJDU D IRUoD SDUD FRQWURODU R FRP�
SRUWDPHQWR GH VHXV V~GLWRV �RV KDELWDQWHV GR WHUULWyULR� H TXH� VHP D
DTXLHVFrQFLD GHOH� SRGHUHV H[WHUQRV WHULDP GH UHFRUUHU j JXHUUD VH TXLVHV�
VHP TXHVWLRQDU RX DOWHUDU WDO FRQWUROH� 0DV� FRP R FRUUHU GRV VpFXORV� RV
UHVLGHQWHV GH FDGD XP GHVVHV WHUULWyULRV ´HVWDWDLVµ IRUDP DGTXLULQGR GLUHL�
WRV� SULPHLUR FLYLV� GHSRLV SROtWLFRV H ILQDOPHQWH VRFLDLV �OHPEUDQGR DTXL D
FHOHEUDGD FODVVLILFDomR SURSRVWD SRU 7KRPDV 0DUVKDOO QR HQVDLR &LGDGDQLD
H FODVVH VRFLDO� GH ������ 3RUWDGRU GH XPD LGHQWLGDGH� H GR GLUHLWR GH VH
FDVDU H FRQVWLWXLU IDPtOLD� H GH H[HUFHU XPD RFXSDomR� R UHVLGHQWH SDVVD D
VHU WDPEpP HOHLWRU H HOHJtYHO� H HYHQWXDOPHQWH PHPEUR GH XP VLQGLFDWR�
3RVWHULRUPHQWH� VREUHWXGR D SDUWLU GD 6HJXQGD *XHUUD 0XQGLDO� VmR�OKH
DWULEXtGRV GLUHLWRV GH RXWUD QDWXUH]D� GH FDUiWHU HPLQHQWHPHQWH VRFLDO�
FRPR RV UHIHUHQWHV D FRQGLo}HV GH WUDEDOKR� PtQLPRV VDODULDLV� FREHUWXUD
SUHYLGHQFLiULD� VHJXUR�GHVHPSUHJR HWF� ( HVVHV QRYRV GLUHLWRV UDSLGDPHQWH
VH IL]HUDP DFHLWDU FRPR SDUWH LQWHJUDQWH GHVVD ILJXUD D TXH FKDPDPRV
FLGDGmR� (VWH� PLQKDV VHQKRUDV H PHXV VHQKRUHV� p R SRQWR D TXH GHVHMDYD
FKHJDU� j LQGDJDomR VREUH VH RV SUySULRV VHUYLoRV GH XWLOLGDGH S~EOLFD� HP
XP SDtV TXH VH TXHLUD FLYLOL]DGR� QmR ID]HP WDPEpP SDUWH GHVVHV GLUHLWRV

���



VRFLDLV TXH GHILQHP R FLGDGmR� H VH QmR Ki DTXL XP SDUDGR[R� XPD YH]
TXH WDPEpP FRQVLGHUDPRV DSURSULDGR H OHJtWLPR TXH WDLV VHUYLoRV VHMDP
SURYLGRV SHOR PHUFDGR� RX VHMD� SRU HPSUHVDV SDUWLFXODUHV�

$ HVVH UHVSHLWR� TXHP UHIL]HU R SHUFXUVR GH0DUFHO 3URXVW HP  OD UHFKHUFKH
GX WHPSV SHUGX GHSDUDU�VH�i� DTXL H DOL� FRP SDVVDJHQV VXPDPHQWH LQV�
WUXWLYDV� /HPEUR�PH GH XPD HP TXH 3URXVW� UHPHPRUDQGR FRP DTXHOD VXD
H[WUDRUGLQiULD DUJ~FLD DV IXWULFDV GD FODVVH DOWD SDULVLHQVH GR ILQDO GR VpFXOR
SDVVDGR� FRQWD TXH XPD VHQKRUD� DR IDODU PDO GH RXWUD� GL]LD TXH QD UXD
GHOD DWp Mi WLQKD HOHWULFLGDGH H DWp Mi KDYLD XPD FDVD RQGH H[LVWLD XP
DSDUHOKR GH WHOHIRQH��� $R UHOHU HVVH WUHFKR� R TXH QRV YHP GH LPHGLDWR j
PHQWH p TXH PHVPR 3DULV FDUHFLD GH VHUYLoRV KRMH GLVSRQtYHLV HP SUDWLFD�
PHQWH WRGR R PXQGR� 0DV VH OHYDUPRV XP SRXFR PDLV ORQJH D QRVVD
UHIOH[mR� YHUHPRV TXH VH WUDWD GH DOJR PDLV LQVWLJDQWH� TXH� QDTXHOD pSRFD�
HOHWULFLGDGH H WHOHIRQH HUDP SULYLOpJLRV� FRLVDV DR DOFDQFH GHPXLWR SRXFRV�
DR SDVVR TXH KRMH VmR��� ,D GL]HU DSHQDV FRLVDV DR DOFDQFH GH PXLWRV� PDV
QD YHUGDGH TXHUR GL]HU PDLV� FRLVDV TXH� KRMH� VmR GLUHLWRV EiVLFRV� 6mR
FODLPV� RX ´WtWXORV GH GLUHLWRµ� DEVROXWDPHQWH EiVLFRV� (VWUDQKR� DQRUPDO�
KRMH� p QmR Wr�ODV� 0HVPR TXHP DOXJD XPD UHVLGrQFLD� HPHVPR QXPEDLUUR
GH EDL[D UHQGD� HVSHUD� FRPR GLUHLWR VHX� TXH WDLV VHUYLoRV �iJXD� HOHWULFL�
GDGH� HVJRWR� WUDQVSRUWH S~EOLFR H� FDGD YH] PDLV� WHOHIRQH� OKH VHUmR
VXSULGRV� e QRUPDO TXH DVVLP VHMD� 2 VHUYLoR Vy QmR VHUi VXSULGR D
GHWHUPLQDGD IDPtOLD VH QmR R SXGHU VHU �SRU UD]}HV WpFQLFDV RX HFRQ{PLFDV
GH FDUiWHU JHUDO� D WRGD XPD FROHWLYLGDGH� $ WRGR R EDLUUR� SRU H[HPSOR� 6H
p XP VHUYLoR GLVSRQtYHO SDUD DOJXQV� WHUi GH Vr�OR D WRGRV� $GPLWLU R
FRQWUiULR HTXLYDOHULD D QHJDU D GHWHUPLQDGD SHVVRD DOJR TXH QmR HVWi
YLQFXODGR j SURSULHGDGH RX D XPD FRQGLomR GH VWDWXV VRFLDO� H VLP j VXD
FRQGLomR GH FLGDGm� 8P GLUHLWR EiVLFR� SRUWDQWR�

7HQKR FRQVFLrQFLD GH TXH HVWRX GL]HQGR REYLHGDGHV� PDV HVSHUR TXH QmR
VHMDP REYLHGDGHV LQ~WHLV� 0HX SURSyVLWR p IULVDU� FRPR RXWURV H[SRVLWRUHV
Mi DTXL IL]HUDP DQWHV GH PLP� TXH D SULYDWL]DomR LPSOLFD FRORFDU XPD
UHVSRQVDELOLGDGH PXLWR JUDQGH QRV RPEURV GDV HPSUHVDV H DJrQFLDV UHJX�
ODGRUDV� EHP FRPR GDV DXWRULGDGHV SROtWLFDV H GDV LQVWLWXLo}HV MXGLFLDLV GR
SDtV� 1mR VH WUDWD GH GHVFUHU GR PHUFDGR� H VLP GH HYLWDU R VLPSOHV
IXQGDPHQWDOLVPR GR PHUFDGR� 'LUmR DOJXQV� PDV� DOpP GR PHUFDGR HFR�
Q{PLFR� Ki R PHUFDGR SROtWLFR� 6H RV VHUYLoRV QmR IRUHP SURYLGRV DGHTXD�
GDPHQWH� RV FLGDGmRV SRGHP� SULPHLUR� RSWDU SRU RXWUD HPSUHVD H� VH DLQGD
DVVLP ILFDUHP LQVDWLVIHLWRV� SRGHP VHPDQLIHVWDU� UHFODPDU� SURWHVWDU� $GLDQ�
WR� DTXL� R TXH SUHWHQGR GL]HU QR UHVWDQWH GHVWD PLQKD LQWHUYHQomR� $VVLP
FRPR R PHUFDGR HFRQ{PLFR� WDPEpP R PHUFDGR SROtWLFR WHP VXDV OLPLWD�
o}HV� 0HVPR QDV VRFLHGDGHV PDLV GHVHQYROYLGDV� D GLVSRVLomR D SDUWLFLSDU
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H R SRGHU GH SUHVVmR GRV FLGDGmRV HVEDUUDP HP GLILFXOGDGHV TXH QmR
SRGHP VHU VXEHVWLPDGDV� 2 QtYHO GH SDUWLFLSDomR SROtWLFD p EDL[R� jV YH]HV
H[WUHPDPHQWH EDL[R� H WDPEpP PXLWR YDULiYHO DR ORQJR GR WHPSR� FRP
DOWRV H EDL[RV TXH GHSHQGHP GH PXLWRV IDWRUHV� (VVH IHQ{PHQR GD EDL[D
SDUWLFLSDomR H HVVHV FLFORV D TXH PH UHILUR VmR FRQVLGHUDo}HV LPSRUWDQWHV
SDUD R DUJXPHQWR TXH HVWRX DTXL WHQWDQGR GHVHQYROYHU�

$Wp FHUFD GH �� DQRV DWUiV� R TXH GLVFXWtDPRV� QR %UDVLO� HUD VH GHYHUtDPRV
RX QmR SULYDWL]DU� ,QGLVWLQWDPHQWH� HP UHODomR j SURGXomR GH EHQV RX j GH
VHUYLoRV� D TXHVWmR HUD VH GHYHUtDPRV RX QmR WUDQVIHULU HPSUHVDV HVWDWDLV
SDUD R FRQWUROH SULYDGR� 1HVVH TXDGUR� WtQKDPRV QD RSLQLmR S~EOLFD XPD
GLVWULEXLomR GH SUHIHUrQFLDV TXH VH DVVHPHOKDYD FODUDPHQWH D XPD FXUYD
HP 8� RX VHMD� D XPD GLVWULEXLomR FODUDPHQWH ELSRODU� LQGLFDQGR SRVLo}HV
IRUWHPHQWH FRQWUDVWDQWHV� 6LPSOLILFDQGR XP SRXFR� SRGHPRV GL]HU TXH
PHWDGH GD VRFLHGDGH VH SRVLFLRQDYD FRQWUD D SULYDWL]DomR �H GH PDQHLUD
WDOYH] PDLV YLROHQWD QR TXH VH UHIHULD DRV VHUYLoRV S~EOLFRV�� HQTXDQWR D
RXWUD PHWDGH GHIHQGLD �GH PDQHLUD FDGD YH] PDLV HQIiWLFD QR GHFRUUHU GRV
DQRV ��� D WUDQVIHUrQFLD GH WRGD DWLYLGDGH HPSUHVDULDO DR VHWRU SULYDGR�
+DYLD� VHPSUH KRXYH� p FODUR� DYDOLDomR GRV VHUYLoRV S~EOLFRV SHORV XVXi�
ULRV� PDV HX PH DUULVFR D DILUPDU TXH� DWp R LQtFLR GDV SULYDWL]Do}HV� D
DYDOLDomR FRPR WDO QmR HUD REMHWR GH DWHQomR RX UHIOH[mR VLVWHPiWLFD SRU
SDUWH VHMD GDV HPSUHVDV HVWDWDLV SURYHGRUDV GRV VHUYLoRV� VHMD GDV GHPDLV
LQVWLWXLo}HV S~EOLFDV� VHMD GD FRPXQLGDGH GH FLrQFLDV VRFLDLV RX GD LPSUHQ�
VD� 1mR HUD XP DVVXQWR UHFRUWDGR FRPR DOJR UHOHYDQWH H DQDOLWLFDPHQWH
DXW{QRPR� 1DTXHOH TXDGUR GH SRODUL]DomR GDV SUHIHUrQFLDV HP WRUQR GD
SULYDWL]DomR� HP YH] GH DYDOLDomR� TXH p� SRU GHILQLomR� DOJR GLIHUHQFLDGR�
HVSHFtILFR H IXQGDGR HP LQIRUPDo}HV H LQGLFDGRUHV� YtDPRV PXLWR PDLV D
IRUPDomR GH LPDJHQV SRVLWLYDV RX QHJDWLYDV H D HPLVVmR GH MXt]RV GH FDUiWHU
LGHROyJLFR� $ LGHRORJLD p XPD IRUPD DJUHJDWLYD RX JHVWiOWLFD GH SHUFHEHU DV
FRLVDV H� FRPR WDO� XP VXEVWLWXWR PXLWR SREUH SDUD D DYDOLDomR QR VHQWLGR
TXH HVWDPRV GLVFXWLQGR DTXL QHVWH VHPLQiULR� 1XP SHUtRGR HP TXH QmR
KDYLD SURYLPHQWR SULYDGR GH VHUYLoRV S~EOLFRV� DVVLVWtDPRV WmR�VRPHQWH D
PDQLIHVWDo}HV GH DSRLR RX QmR�DSRLR j WHVH GD SULYDWL]DomR� H DV SHVVRDV
VH SRVLFLRQDYDP GH XP RX GH RXWUR ODGR GH PDQHLUD DJUHJDWLYD� LVWR p� HP
HVWUHLWD FRUUHODomR FRP VHX SRVLFLRQDPHQWR HP UHODomR D RXWUDV TXHVW}HV
FDQGHQWHV QR GHEDWH S~EOLFR� 1HVVH FRQWH[WR� HUD IiFLO SUHYHU VH XPD
SHVVRD DYDOLDULD SRVLWLYD RX QHJDWLYDPHQWH GHWHUPLQDGR VHUYLoR S~EOLFR�
SRLV R PDLV SURYiYHO p TXH HOD R IL]HVVH D SDUWLU GH VXD LGHRORJLD� RX VHMD�
GR FRQMXQWR GH DWLWXGHV TXH VXVWHQWDYD D UHVSHLWR GH WRGD XPD VpULH GH
DVVXQWRV HP GHEDWH� 6H HUD IDYRUiYHO �RX FRQWUiULD� jV SROtWLFDV S~EOLFDV ; H
<� SURYDYHOPHQWH VHULD PHQRV RX PDLV JHQHURVD HP VXD DYDOLDomR� GLJDPRV�
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GRV VHUYLoRV S~EOLFRV GH WHOHIRQLD� HOHWULFLGDGH RX WUDQVSRUWH FROHWLYR GH
TXH GHVIUXWDYD� )RUPDYD VXD RSLQLmR VHJXQGR XP PHFDQLVPR GH FHUWD
IRUPD DXWRPiWLFR� (VWH� DOLiV� p XP GRV VLJQLILFDGRV PDLV LPSRUWDQWHV GR
SUySULR FRQFHLWR GH LGHRORJLD� D SRVVLELOLGDGH GH SUHYHU� VDEHQGR�VH TXH
XPD SHVVRD VXVWHQWD GHWHUPLQDGD RSLQLmR� TXH HOD VXVWHQWDUi WDPEpP WDLV
H WDLV RXWUDV� HP UHODomR D RXWUDV TXHVW}HV� +RMH� HQWUHWDQWR� D UHDOLGDGH p
RXWUD�  PHGLGD TXH DYDQoDPRV QR SURFHVVR GH SULYDWL]DomR� DTXHOD YHOKD
GLVWULEXLomR ELSRODU GDV SUHIHUrQFLDV VH HVYDL� VH GLOXL� VH GHVID]� H SDVVDPRV
D XPD VLWXDomR HP TXH R FLGDGmR LQGLYLGXDO WHQGHUi FDGD YH] PDLV D DYDOLDU
RV VHUYLoRV VHJXQGR VXD SUySULD H[SHULrQFLD ² H FRP EDVH HP LQIRUPDo}HV
�H DYDOLDo}HV�� PXLWR PDLV HVSHFtILFDV� WySLFDV RX GLIHUHQFLDGDV D UHVSHLWR
GR GHVHPSHQKR GDV HPSUHVDV TXH GLYHUVDV IRQWHV OKH HVWDUmR IRUQHFHQGR�
$YDOLDUi DV GLIHUHQWHV HPSUHVDV QmR PDLV D SDUWLU GH PDWUL]HV RX EOXHSULQWV
LGHROyJLFRV� PDV VLP D SDUWLU GHVVDV GLIHUHQWHV LQGLFDo}HV VREUH R GHVHPSH�
QKR GHODV�

(VVH GHVID]LPHQWR RX UHGXomR GR FDUiWHU LGHROyJLFR GDV DYDOLDo}HV GHYH VHU
VDXGDGR FRPR XP IDWR SRVLWLYR� PDV QmR VXEHVWLPHPRV R SUREOHPD
VLPpWULFR D TXH HOH Gi HQVHMR� R ULVFR GH ILFDUPRV VHP DYDOLDomR SRSXODU
QHQKXPD� RX VHMD� FRP XP YiFXR RX H[FHVVLYD UDUHIDomR GH DYDOLDo}HV� (VWD
p D TXHVWmR TXH QRV YHP j PHQWH TXDQGR QRV OHPEUDPRV� SRU XP ODGR� GH
TXH DV XWLOLGDGHV S~EOLFDV VmR PRQRSyOLRV QDWXUDLV� RX TXDVH LVVR� H� SRU
RXWUR� GH TXH D FDSDFLGDGH GH DVVLPLODU LQIRUPDo}HV H D GLVSRVLomR D
SDUWLFLSDU VmR PHQRUHV GR TXH LPDJLQDPRV� PRUPHQWH QXP SDtV FRP DV
FDUrQFLDV HGXFDFLRQDLV GR %UDVLO� 3RU PDLV TXH TXHLUDPRV HQYROYHU R
XVXiULR QD ILVFDOL]DomR ² SURSyVLWR DTXL UHLWHUDGR SRU GLIHUHQWHV H[SRVLWRUHV
²� R IDWR p TXH HOH� XVXiULR� Vy YDL SHJDU R WHOHIRQH SDUD UHFODPDU GH DOJXPD
FRLVD VH DFUHGLWDU TXH H[LVWH XPD SUREDELOLGDGH UD]RiYHO GH TXH R VHX
WHOHIRQHPD SURGX]D DOJXP UHVXOWDGR� $TXL HQFRQWUDPRV R FKDPDGR SDUD�
GR[R GD DomR FROHWLYD� 7HRULFDPHQWH� R XVXiULR LQVDWLVIHLWR WHP IRUWHV UD]}HV
SDUD UHFODPDU� ILVFDOL]DU H SUHVVLRQDU� 0DV� VHQGR HOH� FRPR LQGLYtGXR� XPD
SDUFHOD LQILQLWHVLPDO GH XP HQRUPH FRQMXQWR� R PDLV SURYiYHO p TXH HOH
QmR VH GLVSRQKD D ID]HU LVVR� SRLV DFKDUi TXH R FXVWR GHVVHV DWRV GH
SDUWLFLSDomR H[FHGH R HYHQWXDO EHQHItFLR TXH GHOHV LUi HYHQWXDOPHQWH
DXIHULU� 1HVWH VHQWLGR� RV JUDQGHV EHQHItFLRV PDFURVVRFLDLV H PDFURHFRQ{�
PLFRV TXH D SULYDWL]DomR GDV XWLOLWLHV SRGH WUD]HU DR SDtV QmR WHUmR QHFHV�
VDULDPHQWH FRUUHVSRQGrQFLD QD HVIHUD GR FRPSRUWDPHQWR VRFLDO� QR TXH
GL] UHVSHLWR j SDUWLFLSDomR H j FDSDFLGDGH GH ILVFDOL]DomR GR XVXiULR� 1XPD
YHLD DOJR SHVVLPLVWD� SRGHUtDPRV DWp HQXQFLDU DTXL DOJXQV PRWLYRV GH
SUHRFXSDomR� WHQGR HP YLVWD TXH D VRFLHGDGH EUDVLOHLUD QmR DWLQJLX DLQGD
RV QtYHLV GH SDUWLFLSDomR H SROLWL]DomR H� QR TXH VH UHIHUH jV HPSUHVDV H
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LQVWLWXLo}HV� RV QtYHLV GH WUDQVSDUrQFLD H DFFRXQWDELOLW\ TXH WRGRV GHVHMD�
PRV�

&RPR HVWDPRV IDODQGR GH XWLOLWLHV� SHQVR QR WUDQVSRUWH FROHWLYR� SRU
H[HPSOR� H HQWUHYHMR XP SUREOHPD DGLFLRQDO� 7RGRV DTXL VH OHPEUDP
GDTXHOH FpOHEUH OLYUR LQWLWXODGR ([LW� YRLFH DQG OR\DOW\� QR TXDO R HFRQRPLVWD
$OEHUW +LUVFKPDQ SURS{V XP HOHJDQWH PRGHOR GH DQiOLVH D UHVSHLWR GDV
UHVSRVWDV TXH XPD VRFLHGDGH SRGH GDU TXDQGR SHUFHEH GHFOtQLR QR
GHVHPSHQKR GH HPSUHVDV H RUJDQL]Do}HV� 4XDQGR R VLVWHPD HP TXHVWmR
p QLWLGDPHQWH GH PHUFDGR� D UHVSRVWD FDUDFWHUtVWLFD p R TXH +LUVFKPDQ
FKDPD GH H[LW� RX VHMD� VDLU� FRPSRUWDU�VH FRPR FRQVXPLGRU� FRPSUDU GH
RXWUR IRUQHFHGRU� 4XDQGR R VLVWHPD QmR p H[DWDPHQWH XP PHUFDGR ² H
DTXL YROWDPRV DR WHPD GDV XWLOLWLHV FRPRPRQRSyOLRV RX ROLJRSyOLRV QDWXUDLV
²� R UHFXUVR UDFLRQDO p D YRLFH� RX VHMD� R SURWHVWR� R YRWR FRQWUD� 2
FLGDGmR�FRQVXPLGRU UHFRUUH j SUHVVmR FRPR IRUPD GH DGYHUWLU D RUJDQL]D�
omR H GH FREUDU PHOKRU GHVHPSHQKR� 2 SUREOHPD p TXH R FRQFHLWR GH
YRLFH VRD XP SRXFR FRPR XP HOHJDQWH HXIHPLVPR DQJOR�VD[mR� 4XDQGR
RV QRVVRV WUHQV VXEXUEDQRV VH DWUDVDP� D SUHVVmR SRSXODU QmR UDUR HFORGH
LUDGD� GDQGR HQVHMR D GHSUHGDo}HV H YLROrQFLDV� ,VWR VLJQLILFD TXH SUHFLVD�
PRV GLVWLQJXLU FRQFHLWXDOPHQWH HQWUH D SHUGD SDXODWLQD GH TXDOLGDGH H D
LQWHUUXSomR RX QmR�SURYLPHQWR DEUXSWR GH XP VHUYLoR� 1R SULPHLUR FDVR
² SHUGD SDXODWLQD ²� D GLILFXOGDGH p D SDUWLFLSDomR VXEyWLPD� p D LQGLV�
SRVLomR D SDUWLFLSDU TXDQGR QmR VH HQWUHYr XP JDQKR VXEVWDQFLDO H DOWD�
PHQWH SURYiYHO� 6mR RV FKDPDGRV SDUDGR[RV GD DomR FROHWLYD� 1R VHJXQGR
² LQWHUUXSomR DEUXSWD ²� D SDUWLFLSDomR DIORUD IDFLOPHQWH PHVPR HP
WHUUHQRV TXH HPRXWURVPRPHQWRV SDUHFHPiULGRV�PDV EURWD�PXLWDV YH]HV�
FRP IRUWH FDUJD GH UHVVHQWLPHQWR� VRE D IRUPD GH XPD DJUHVVmR HVWpULO�
DQ{PLFD� TXH GLODSLGD H GHVWUyL� HP QDGD FRQWULEXLQGR SDUD D PHOKRULD GR
VHUYLoR�

'HL HVVH H[HPSOR H[WUHPR GRV WUHQV VXEXUEDQRV SDUD WRUQDU PDLV GHILQLGD
D PLQKD SUHRFXSDomR� PDV H[LVWHP VLWXDo}HV LQWHUPHGLiULDV TXH SUHFLVDP
VHU WDPEpP DQDOLVDGDV VHP XP SDUWL SULV IDYRUiYHO RX FRQWUiULR DR SURYL�
PHQWR SULYDGR GH VHUYLoRV S~EOLFRV� $V GLIHUHQWHV SURYLGrQFLDV H WpFQLFDV
TXH HVWDPRV HVWXGDQGR SDUD YLDELOL]DU R QRYR PRGHOR GH XWLOLWLHV VHJXUD�
PHQWH QRV WUDUmR PXLWDV FRLVDV ERDV� PDV WDPEpP PXLWRV H[SHGLHQWHV GH
PDQLSXODomR� 1HVWH H[DWR PRPHQWR� HP 6mR 3DXOR� Ki XP GHEDWH D
UHVSHLWR GR VHUYLoR WHOHI{QLFR� 1mR R FLWR SDUD HQWUDU QR PpULWR GD TXHVWmR�
DWp SRUTXH PH IDOWDP TXDOLILFDo}HV SDUD WDQWR� 4XHUR DSHQDV OHPEUDU TXH
D HPSUHVD SURYHGRUD DSDUHFHX HP GLIHUHQWHV SHVTXLVDV FRPR DOYR GH IRUWH
FUtWLFD� 'LDQWH GD UHDomR QHJDWLYD GH XPD SDUFHOD H[SUHVVLYD GRV XVXiULRV
QR SHUtRGR LPHGLDWDPHQWH SRVWHULRU j SULYDWL]DomR� D HPSUHVD WUDWRX GH

���



MXVWLILFDU�VH GL]HQGR TXH VH HQFRQWUD HP IDVH LQLFLDO GH LPSODQWDomR H TXH
HVWi HPSUHHQGHQGR UHIRUPDV H DPSOLDomR GD LQIUD�HVWUXWXUD� 2 SUREOHPD�
DTXL� p VH HVWDPRV DVVLVWLQGR D XPSURFHVVR UDFLRQDO GH DYDOLDomR� HVSHFtILFR
H GLIHUHQFLDGR� GLIHUHQWHGR YHOKR GHEDWH LGHROyJLFR� RX WmR�VRPHQWH D XPD
EDWDOKD GH PDUNHWLQJ� 6HL TXH p PXLWR FHGR SDUD FKHJDUPRV D XPD
FRQFOXVmR� $LQGD QmR WHPRV H[SHULrQFLD VXILFLHQWH FRP RV PHFDQLVPRV GH
DYDOLDomR� ILVFDOL]DomR H SUHVVmR TXH VHJXUDPHQWH VH IDUmR QHFHVViULRV� 2V
HPEDWHV GR XVXiULR FRP R SURYHGRU HVWmR DSHQDV FRPHoDQGR� 0HVPR
DVVLP� D TXHVWmR TXH YHQKR GH VXVFLWDU WDOYH] PHUHoD UHIOH[mR PDLV GHWLGD�
FRPR GLVWLQJXLU HQWUH D DYDOLDomR VpULD D TXH� VXSRPRV� R WULkQJXOR HPSUH�
VD�XVXiULR�DJrQFLD UHJXODGRUD GDUi HQVHMR H D VLPSOHV PDQLSXODomR GR
XVXiULR SHOR WULkQJXOR HPSUHVD�SXEOLFLGDGH�PHLRV GH FRPXQLFDomR"

1D YHUGDGH� R PRGHOR TXH HVWDPRV DJRUD DGRWDQGR WHP WUrV FRPSRQHQWHV
SULQFLSDLV� D� DVVHJXUDU DOJXPD FRPSHWLomR HP FDGD VHWRU� FRPR VH YHP
WHQWDQGR QD WHOHIRQLD� SRU PHLR GDV FKDPDGDV HPSUHVDV�HVSHOKR� E� GH�
VHQYROYHU R PDLV UDSLGDPHQWH SRVVtYHO XPD WUDGLomR UHJXODWyULD� SRU PHLR
GDV UHFpP�FULDGDV DJrQFLDV UHJXODGRUDV� H F� LQFHQWLYDU D SDUWLFLSDomR GR
SUySULR S~EOLFR XVXiULR� LQFOXVLYH PHGLDQWH UHFXUVR LQWHQVLYR jV FKDPDGDV
SHVTXLVDV GH DYDOLDomR� 7XGR LVVR HVWi QD GLUHomR FHUWD� 0DV VHUi VXILFLHQWH"
(VWD p D TXHVWmR�FKDYH� $ UHVSRVWD TXH R WHPSR OKH GHU VHUi D PHGLGD GR
VXFHVVR RX IUDFDVVR GHVVD JUDQGH UHIRUPD TXH HVWDPRV FRPHoDQGR D
LPSODQWDU QR VHWRU GDV XWLOLGDGHV S~EOLFDV�
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2�MXL]�H�D�SULYDWL]DomR

-RVp�5HQDWR�1DOLQL

-XL] GR 7ULEXQDO GH $OoDGD &ULPLQDO GH 6mR 3DXOR H GLUHWRU
DGMXQWR GD (VFROD 1DFLRQDO GD 0DJLVWUDWXUD�





���,QWURGXomR

)HQ{PHQR PRGHUQR� D MXGLFLDOL]DomR GD SROtWLFD� RX D MXGLFLDOL]DomR GD
HFRQRPLD� HVWi SUHVHQWH QR TXRWLGLDQR EUDVLOHLUR� 6XD RXWUD IDFH p D
SROLWL]DomR GD MXVWLoD� R DSDUDWR HVWDWDO GD DGPLQLVWUDomR GR MXVWR VHQGR
LGHRORJLFDPHQWH LQVWUXPHQWDOL]DGR� j IHLomR GDV FRQYHQLrQFLDV FRQMXQWX�
UDLV� ,VVR ILFRX PXLWR EHP GHPRQVWUDGR QR SURJUDPD EUDVLOHLUR GH SULYDWL�
]DomR� VRE D IRUPD GDV OLPLQDUHV REVWDQGR R ULWPR QRUPDO GR SURFHVVR� 0DV
FRQWLQXD D VH GHVGREUDU� H D WHQGrQFLD p VXD LQWHQVLILFDomR� SURSRUFLRQDO
DR LPSOHPHQWR GR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR�

-i VH WHP DILUPDGR D GLYHUVLGDGH LQHYLWiYHO GD OyJLFD HQWUH JRYHUQDQWH H
MXL]� ´2 JRYHUQDQWH VH UHJH SRU XPD OyJLFD GH UHVXOWDGRV� 6XD SDL[mR� VHX
LQWHUHVVH p LPSOHPHQWDU XP SURJUDPD TXH WHP FRPR PHOKRU SDUD R SDtV
HP GHWHUPLQDGD FRQMXQWXUDµ� HQTXDQWR R MXL] VH UHJH ´SRU XPD RXWUD OyJLFD
² D OyJLFD GD UHVSRQVDELOLGDGH� GD JXDUGD GDV UHJUDV GR MRJR� $LQGD TXH GD
LPSRVLomR GDV UHJUDV GR MRJR SRVVD RFRUUHU R UHWDUGDPHQWR RX HYHQWXDO�
PHQWH D IUXVWUDomR GH SURMHWRV� GH REMHWLYRVµ >3HUWHQFH ������ S� ���@�

1XPD RXWUD YHUWHQWH� R MXULVWD DWHQGH D SULQFtSLRV� HQTXDQWR R HFRQRPLVWD
FRQWHPSOD UHVXOWDGRV� ´2V MXULVWDV� SRU IRUoD GD QRVVD WUDGLomR FRQWLQHQWDO
HXURSpLD� IXQGDPHQWDOPHQWH LQIOXHQFLDGD SHOD QRVVD WUDGLomR MXGDLFR�FULV�
Wm� WrP XP FRPSURPLVVR DEVROXWR FRP DV WHVHV SULQFLSLDOLVWDV� DR SDVVR TXH
DV WHRULDV HFRQ{PLFDV VH YLQFXODP QRUPDOPHQWH QmR DR FLYLO ODZ WUDGLWLRQ�
PDV VLP DR FRPPRQ ODZ RX WULEDO V\VWHPµ >-RELP ������ S� ���@� 3HQHWUDU
QD GLIHUHQoD GH HQIRTXHV DX[LOLD D FRPSUHHQVmR GDV GLYHUJrQFLDV TXH
SDUHFHP GHIOXLU GHVVH FRQYtYLR� 3DUD LVVR� H[DPLQHP�VH WUrV SRQWRV� D� D
IRUPDomR GRJPiWLFD GR MXL]� E� D LQVHUomR GR MXL] QR SURJUDPD� H F� R WHPRU
GD SULYDWL]DomR GD -XVWLoD�

���&DUDFWHUtVWLFDV�GD�FXOWXUD�MXGLFLDO

�����$�IRUPDomR�GRJPiWLFD�GR�MXL]

$ (VFROD GH 'LUHLWR IRL D SULPHLUD D VHU FULDGD QR %UDVLO� DLQGD SRU G� 3HGUR
,� FLQFR DQRV GHSRLV GD ,QGHSHQGrQFLD� &RSLRX�VH R PRGHOR FRLPEUmR�
DQWHULRU j ,GDGH 0RGHUQD� (P TXH SHVH D PXOWLSOLFDomR GH IDFXOGDGHV GH
GLUHLWR ² R %UDVLO FRQWD KRMH FRPPDLV GH ���� PXLWDV GDV TXDLV IXQFLRQDQGR
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HP UHJLPH GH FDPSL GLVVHPLQDGRV SRU LQ~PHUDV UHJL}HV ²� Vy UHFHQWHPHQWH
VH DGRWRX XP GHVLJQ GH PRGHUQLGDGH SDUD R HQVLQR MXUtGLFR��

$ JUDQGHPDLRULD GDV HVFRODV FRQWLQXD D WUDQVPLWLU DRV DOXQRV XPD IRUPDomR
GRJPiWLFR�SRVLWLYLVWD�� $ ~QLFD UHDOLGDGH GR GLUHLWR p D OHL� 'HVSUH]D�VH HP
UHJUD D LQWHUGLVFLSOLQDULHGDGH H UHSXGLD�VH D FULDWLYLGDGH� 'LVVHPLQD�VH D
YLVmR UHGXFLRQLVWD GH TXH R -XGLFLiULR p R SRGHU HQFDUUHJDGR GH DSOLFDU D
OHL j FRQWURYpUVLD� ( p GR SURGXWR GHVVD HVFROD TXH R -XGLFLiULR UHFUXWD VHXV
LQWHJUDQWHV� e R ~QLFR SRGHU HVWDWDO TXH VRPHQWH SRGH VHOHFLRQDU VHXV
TXDGURV GHQWUH RV IRUPDGRV SHOD IDFXOGDGH GH GLUHLWR�

2 SURFHVVR VHOHWLYR QmR FRQWULEXL SDUD DIDVWDU HVVD GHIRUPDomR� 2 FRQFXUVR
S~EOLFR SULRUL]D D PHPRUL]DomR GRV WH[WRV QRUPDWLYRV� GD GRXWULQD H GD
MXULVSUXGrQFLD� $OpP GLVVR� R SHUILO LGHDO GR MXL] p R QHXWUDO� DVVpSWLFR REVHU�
YDGRU GH XPD UHDOLGDGH SRU HOH QmR YLYHQFLDGD� /HYD jV ~OWLPDV FRQVHT�rQFLDV
R GRJPD GD LQpUFLD H GD LPSDUFLDOLGDGH� 1mR VH VHQWH GHVWLQDWiULR GDV QRUPDV
FRQVWLWXFLRQDLV YROWDGDVDRVGHPDLV SRGHUHV�1mRp UHVSRQViYHO SHOD HGLILFDomR
GH XPD SiWULD MXVWD H VROLGiULD� FRPR DFHQDGR SHOR FRQVWLWXLQWH�� 3DUD FRQ�
WULEXLU� WUDEDOKD FRP XPD ~QLFD GLPHQVmR GR WHPSR� R SDVVDGR�

'LDQWH GH XPD RFRUUrQFLD� WHPSRUDOPHQWH VLWXDGD� DFLRQD�VH R -XGLFLiULR�
0HGLDQWH R SURFHVVR� FLrQFLD UHFRQVWUXWLYD� EXVFD�VH UHFRQVWLWXLU R SDVVDGR
H VXDV FLUFXQVWkQFLDV� $ PHOKRU GHFLVmR VHULD DTXHOD YROWDGD j UHVVXUUHLomR
GR SDVVDGR� LVWR p� DTXHOD TXH FRQVHJXH UHSRU D VLWXDomR DR VWDWX TXR DQWH�
'HULYD GLVVR XPD WRWDO LPSRVVLELOLGDGH GH R MXL] HQFDUDU R IXWXUR� GH H[HUFHU
XPD DWXDomR SUy�DWLYD� GH DYDOLDU DV FRQVHT�rQFLDV GH VXD GHFLVmR SDUD DV
SDUWHV� SDUD D FRPXQLGDGH� SDUD D QDomR�

�����$�LQVHUomR�GR�MXL]�QR�SURJUDPD

&RPR R MXL] EUDVLOHLUR VH Yr QR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR"
7RWDOPHQWH H[FOXtGR� $OLiV� R HQWmR PLQLVWUR 0HQGRQoD GH %DUURV FKHJRX D

���

� 3RUWDULD ������ GH ��������� GR 0LQLVWpULR GD (GXFDomR H GR 'HVSRUWR� TXH IL[D DV
GLUHWUL]HV FXUULFXODUHV H R FRQWH~GR PtQLPR GR FXUVR MXUtGLFR�

� $ RSLQLmR p SDUWLOKDGD SRU LQVXVSHLWDV DXWRULGDGHV GR SUySULR -XGLFLiULR� $VVLP� R
GHVHPEDUJDGRU -RVp 2VyULR GH $]HYHGR -~QLRU� GR 7ULEXQDO GH -XVWLoD GH 6mR 3DXOR�
HQ[HUJD QR HQVLQR MXUtGLFR ´PXLWR IRUPDOLVPR� DFDGHPLFLVPR� PXLWD SUHRFXSDomR HP
FLWDU DXWRUHV� YDORUL]DQGR H[FHVVLYDPHQWH R DUJXPHQWR GH DXWRULGDGH H QmR R DUJXPHQ�
WR UHDO� YHUGDGHLUR� (VVH'LUHLWR TXH VH HVWXGD p YD]LR GH FRQWH~GR VRFLDO� pWLFR� KXPDQR�
HPRFLRQDO� 'LUHLWR QmR p EHP LVVR� 2 'LUHLWR YHUGDGHLUR p FHUFDGR GH GUDPD� GH
HPRomR� &DGD SURFHVVR WHP XPD WUDJpGLD SRU WUiV GHOH� H WXGR LVVR SUHFLVD VHU
H[DPLQDGR� (VVH QRUPDWLYLVPR p WHUUtYHO QR DPELHQWH MXUtGLFR EUDVLOHLURµ >3UREOHPDV
%UDVLOHLURV �MDQ��IHY� ����� S� ��@�

� &RQVWLWXLomR GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO� SUHkPEXOR H LQFLVR , GR DUWLJR �º�



DILUPDU� ´6H� QHVVD MRUQDGD� WLYHPRV XPD IDOKD� IRL R IDWR GH QmR WHUPRV
GHEDWLGR R SURFHVVR FRP R 3RGHU -XGLFLiULR QD DPSOLWXGH FRP TXH R IL]HPRV
FRP R /HJLVODWLYR� 3RVVR LPDJLQDU D GLYHUVLGDGH GH MXOJDPHQWR GRV PLOKDUHV GH
MXt]HV QDV QXPHURVDV LQVWkQFLDV H D GLILFXOGDGH TXH VRIUHP TXDQGR� GH UHSHQWH�
OKHV FDL jVPmRV� SDUD H[DPHHGHFLVmR HPSRXFRV GLDV� XPSURFHVVR FRPSOH[R�
VRILVWLFDGR H FRP WDQWR WHFQLFLVPR FRPR VmR QDPDLRULD RV SURFHVVRV UHIHUHQWHV
DR SURJUDPD GH SULYDWL]DomRµ >%DUURV ������ S� ��@�

6LPXOWDQHDPHQWH� R MXL] YDL VHQGR DOLPHQWDGR HP VXD FRQYLFomR SRU DTXLOR
TXHDPtGLDSURSDOD D UHVSHLWRGDSULYDWL]DomR�1mRSRGH LJQRUDU�SRUH[HPSOR�
TXH� HP UHODomR j /LJKW� ´RV FRQVXPLGRUHV LQVDWLVIHLWRV DXPHQWDUDP GH ���
SDUD ���µ >1XQHV 1HWR ������ S� ���@� (VWi LJXDOPHQWH VXEPHWLGR DR ERPEDU�
GHDPHQWR WHOHYLVLYR VREUH RV EODFN�RXWV� VREUH R DSDUHQWH FRODSVR GD 7HOHVS�
FDXVD GH LQWHQVD FDPSDQKD LQVWLWXFLRQDO YHLFXODGD SHORV PDVV PHGLD� H QmR
SRGH GHL[DU GH LQIOXLU HP VXD DSUHFLDomR GH FDXVDV FRQFUHWDV� DLQGD TXH
DQiORJDV� $VVLP FRPR LQWHUIHUH QD VDGLD DQiOLVH GR SURFHVVR R GHQXQFLVPR GH
TXH D SULYDWL]DomR SULYLOHJLRX DV QHFHVVLGDGHV LPHGLDWDV GH FDL[D H TXH RV
YDORUHV DXIHULGRV IRUDP FRQVXPLGRV QR FXVWHLR GD GtYLGD�

'HQ~QFLDV FRPR DV H[HPSOLILFDWLYDPHQWH IHLWDV SRU /XtV 1DVVLI� TXDQWR DR
VHWRU VLGHU~UJLFR�� VmR PXLWR PDLV IUHT�HQWHV GR TXH RV DSODXVRV DR
SURJUDPD�� &KHJD�VH D TXHVWLRQDU D SUySULD pWLFD GR SURJUDPD� TXH QmR
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� 1DVVLI ������ PHQFLRQD� ´&RP D PD[LGHVYDORUL]DomR� R SDVVLYR GD &RPSDQKLD 6LGHU~U�
JLFD 1DFLRQDO DXPHQWRX HP 86� � ELOKmR� VDOWDQGR SDUD 86� � ELOK}HV� 2 SDVVLYR IRL
VXEVWDQFLDOPHQWH LQIODGR SRU ILQDQFLDPHQWRV FRQWUDtGRV SDUD DGTXLULU D 9DOH GR 5LR
'RFH� 'R OXFUR GH 5� ��� PLOK}HV� QR DQR SDVVDGR� 5� ��� PLOK}HV IRUDP GLVWULEXtGRV
D WtWXOR GH GLYLGHQGRV� HP XP VHWRU GH DOWD FRPSHWLWLYLGDGH� TXH QHFHVVLWD GH FDSLWDO
LQWHQVLYR� 1D 9DOH GR 5LR 'RFH HVWi RFRUUHQGR R PHVPR� 'H 5� � ELOKmR GH OXFURV�
5� ��� PLOK}HV IRUDP GLVWULEXtGRV D WtWXOR GH GLYLGHQGRV�µ ( Mi DFHQD FRP D LQYRFDomR
DR -XGLFLiULR SHORV SUHMXGLFDGRV� ´$ ~OWLPD DYHQWXUD IRL GD 8VLPLQDV� DWp HQWmR D PHOKRU
VLGHU~UJLFD GD $PpULFD /DWLQD� 1R DQR SDVVDGR GHFLGLX DGTXLULU D &RVLSD� XPD HPSUHVD
TXDVH TXHEUDGD FRP DOWtVVLPD GtYLGD GH LPSRVWRV� $GTXLULX ��� GDV Do}HV RUGLQiULDV�
1R WHUFHLUR WULPHVWUH GR DQR SDVVDGR� D &RVLSD TXHEURX� )RL IHLWD XPD IXVmR SDUFLDO�
TXH DFDERX OHVDQGR D 8VLPLQDV� $JRUD� D 3UHYL H D 9DOH ² VyFLRV TXH GHWLQKDP ��� GR
FDSLWDO H TXH QHP VHTXHU IRUDP FRQVXOWDGRV ² SHQVDP HP UHFRUUHU DR GLUHLWR GH UHFHVVR�
3RU HOH� RV VyFLRV VDHP H VmR UHVVDUFLGRV SHOR YDORU SDWULPRQLDO �QR PHUFDGR� DV Do}HV
GD 8VLPLQDV QmR SDVVDP GH ��� GR YDORU SDWULPRQLDO��µ

� 2 HFRQRPLVWD (GXDUGR*LDQQHWL GD )RQVHFD WDPEpP WURX[H VXD SDUFHOD GH GHVFRQILDQoD
SDUD D HIHWLYLGDGH GR SURJUDPD� ´e ODPHQWiYHO FRQVWDWDU� SRU H[HPSOR� TXH� QmR
REVWDQWH D UHFHLWD GH PDLV GH 86� �� ELOK}HV REWLGD SRUPHLR GD YHQGD GH DWLYRV HVWDWDLV
DR VHWRU SULYDGR HVWH DQR� D GtYLGD OtTXLGD GR VHWRU S~EOLFR SURVVLJD HP VXD WUDMHWyULD
DVFHQGHQWH� DSUHVHQWDQGR XP FUHVFLPHQWR TXH p HTXLYDOHQWH DR GREUR GHVVH PRQWDQWH
QR PHVPR SHUtRGR� 6H XP GRV SURSyVLWRV RULJLQDLV GD SULYDWL]DomR HUD SHUPLWLU R
VDQHDPHQWR HP FDUiWHU SHUPDQHQWH GDV ILQDQoDV S~EOLFDV� QD SUiWLFD HOD YHP VHUYLQGR
D REMHWLYRV GH FXUWtVVLPR SUD]R� FRPR D VXVWHQWDomR GH XP FkPELR VREUHYDORUL]DGR H
R DGLDPHQWR GR DMXVWH ILVFDOµ >)RQVHFD ������@�



VHULD RULJLQDO RX FULDWLYR� PDV HVWDULD LQVHUWR QD WUDGLFLRQDO GHIRUPDomR
SDWULPRQLDOLVWD GR (VWDGR EUDVLOHLUR�� (P YHUGDGH� QR VHWRU SURGXWLYR ²
VLGHUXUJLD� PLQHUDomR H SHWURTXtPLFD ² UHVWDULD DSHQDV D FUtWLFD j GHVFDSL�
WDOL]DomR GR (VWDGR� -i QD SULYDWL]DomR SDUD SURYHU VHUYLoRV S~EOLFRV D
UHVSRQVDELOLGDGH FRQWLQXD D VHU GR (VWDGR� ( Dt VHQWH�VH R MXL] VLQJXODUPHQWH
FKDPDGR D DUELWUDU SUHWHQVRV GHVFRPSDVVRV�

$ PtGLD� ILHO j VXD PLVVmR GH SURGX]LU PDWHULDO DWUDHQWH SDUD R FRQVXPR
GDV FRPXQLFDo}HV� QmR GLYXOJD RV r[LWRV�� &HQWUD�VH QXP FHUWR FDWDV�
WURILVPR� (QIDWL]D RV DSDJ}HV� DV UHFODPDo}HV HP HVFDOD FUHVFHQWH TXDQWR
DRV VHUYLoRV WHOHI{QLFRV� R GHVFXPSULPHQWR GDV PHWDV SHODV FRQFHV�
VLRQiULDV GDV IHUURYLDV� e HVVD D LQIRUPDomR TXH FKHJD DR MXL] EUDVLOHLUR�
DFRPSDQKDGD GH RXWURV DVSHFWRV SROrPLFRV� TXDLV VHMDP� D rQIDVH
ID]HQGiULD QR SURFHVVR GH SULYDWL]DomR WHULD DWHQXDGR H[LJrQFLDV TXDQWR
jV JDUDQWLDV GH LQYHVWLPHQWR� R ULWPR GD SULYDWL]DomR SDUHFH QmR VHU
FRPSDWtYHO FRP R GD UHRUJDQL]DomR GR JRYHUQR SDUD GHVLQFXPELU�VH GD
ILVFDOL]DomR H GD UHJXODomR� DWLYLGDGH SDUD D TXDO QmR RVWHQWD WUDGLomR
RX HVSHFLDO FRQILDELOLGDGH��

���

� $ FUtWLFD p GH )RQVHFD ������� ´��� D SULYDWL]DomR QR %UDVLO IRL VXEPHWLGD j OyJLFD GD
SURFUDVWLQDomR ² XP H[SHGLHQWH SDUD VH JDQKDU WHPSR HP YH] GH UHVROYHU SUREOHPDV���
$ RXWUD GLVWRUomR EiVLFD UHIHUH�VH QmR j ILQDOLGDGH GR SURJUDPD� PDV j PHFkQLFD GR
SURFHVVR� ([LVWH DOJR VHULDPHQWH HUUDGR QXP SURJUDPD GH SULYDWL]DomR QR TXDO p R
SUySULR (VWDGR TXH� HP ODUJD PHGLGD� IDEULFD RV FRQVyUFLRV FRQFRUUHQWHV� SUHSDUD D
HQJHQKDULD GR QHJyFLR� ID] D YHQGD H� DLQGD SRU FLPD� ILQDQFLD FRP GLQKHLUR S~EOLFR D
FRPSUD GH VXDV HPSUHVDV� VHMD SRU PHLR GH SDUWLFLSDo}HV DFLRQiULDV H HPSUpVWLPRV
VXEVLGLDGRV� VHMD SHOD XWLOL]DomR ² QHP VHPSUH HVSRQWkQHD ² GRV IXQGRV GH SHQVmR
OLJDGRV jV HVWDWDLV�µ ( WHUPLQD� ´2 SDUDGR[R p WLSLFDPHQWH EUDVLOHLUR� $ YHQGD GH HVWDWDLV�
TXH QRV OLYUDULD GD GHIRUPDomR SDWULPRQLDOLVWD GR (VWDGR� SHUPLWLQGR HVWDEHOHFHU XPD
OLQKD GHPDUFDWyULD EHP GHILQLGD HQWUH D HVIHUD S~EOLFD H D SULYDGD� DFDED HOD SUySULD
VHQGR FRQWDPLQDGD SRU XPD LQWURPLVVmR H[FHVVLYD ² H SRU YH]HV QHEXORVD ² GD
EXURFUDFLD HVWDWDO QR SURFHVVR� 6HVPDULDV WHOHI{QLFDV� e D SULYDWL]DomR FRUGLDO�µ

� 0HVPR TXDQGR RV GLYXOJD� HOHV WUD]HP XP UHVVDLER GH FUtWLFD� $VVLP� j PDQFKHWH
´3ULYDWL]DGD� 9DOH DOFDQoD OXFUR UHFRUGHµ >2 (VWDGR GH 6�3DXOR ��� GH PDUoR GH �����@
FRUUHVSRQGH XPD FKDPDGD HPTXH VH DSRQWD D GHPLVVmR GH ����� IXQFLRQiULRV�0HVPR
DVVLP� IULVD�VH TXH R UHVXOWDGR ILQDQFHLUR GD 9DOH VXUSUHHQGHX R PHUFDGR� TXH HVSHUDYD
UHVXOWDGR EUXWR SRXFR VXSHULRU D 5� ��� PLOK}HV� SDUD FRQFOXLU� ´6H R OXFUR GH ����
VH UHSHWLU QRV SUy[LPRV TXDWUR DQRV� RV FRQWURODGRUHV SULYDGRV GD 9DOH WHUmR GH YROWD
WRGR R FDSLWDO LQYHVWLGR QD FRPSUD GD HPSUHVD�µ

� 6WHIDQ 6DOHM� SUHVLGHQWH GD )HGHUDomR GDV ,QG~VWULDV GR (VWDGR GH 0LQDV *HUDLV �)LHPJ��
FULWLFD D OHQWLGmR QR HVWDEHOHFLPHQWR GD GLVFLSOLQD GH UHJXODPHQWDomR� ´1mR Ki FRPR
ID]HU SULYDWL]Do}HV H FRQFHVV}HV HILFD]HV SDUD D VRFLHGDGH VHP HOD� 3UHFLVDPRV GH
HQWLGDGHV UHJXODGRUDV RULHQWDGDV SDUD RV LQWHUHVVHV GR FLGDGmR FRPXP H WDPEpP GH
TXHP SURGX]� 0HVPR FRP D XUJrQFLD GH SULYDWL]DU HPSUHVDV HVWDGXDLV� QmR GHYHPRV
FRQWLQXDU D SULYDWL]DU VHP D GHYLGD H QHFHVViULD UHJXODPHQWDomR� (VVH SURFHVVR QR %UDVLO
HVWi DWUDVDGR� H HOH ID] SDUWH GD UHGHILQLomR GR SDSHO GR (VWDGR QD HFRQRPLDµ >6DOHM
������@�



+RPHP GR SRYR H GH RSLQLmR IRUPDGD SHORV PDVV PHGLD� R MXL] WDPEpP
VH LPSUHVVLRQD FRP XP GDGR FRQMXQWXUDO� 2 GHVHPSUHJR p D JUDQGH
FDWiVWURIH EUDVLOHLUD�� ( QmR VH SRGH QHJDU TXH R SURFHVVR GH SULYDWL]DomR
UHSUHVHQWD HQ[XJDPHQWR���

�����2�WHPRU�GD�SULYDWL]DomR�GD�-XVWLoD

8P IDQWDVPD SRGH FRQWULEXLU SDUD TXH D PHUD SUHYHQomR VH FRQYHUWD HP
SUHFRQFHLWR� D DPHDoD GD SULYDWL]DomR GD -XVWLoD� 2 -XGLFLiULR EUDVLOHLUR
YLYH GLDV WRUPHQWRVRV� $ YHLFXODomR GH VXDV IDOKDV QD PtGLD JDQKRX HP
HVSDoR H DVVLGXLGDGH� -i QmR p VLPSOHVPHQWH D OHQWLGmR TXH VH FULWLFD� PDV
VLP D HVWUXWXUD PHVPD GD -XVWLoD FRQYHQFLRQDO TXH VH S}H HP TXHVWmR�

´2 -XGLFLiULR YLYH QR SLRU GRV PXQGRVµ� SURFODPD R SURIHVVRU -RVp (GXDUGR
)DULD��� ,QVXILFLHQWH SDUD DWHQGHU j GHPDQGD� Yr R PRQRSyOLR GD GLFomR GR
GLUHLWR SXOYHUL]DU�VH SRU XPD VpULH GH QRYRV DWRUHV� PHGLDomR� DUELWUDJHP�
QHJRFLDomR� WDQWRV RXWURV HVTXHPDV DOWHUQDWLYRV� 7RGRV UHFRQKHFHP TXH D
-XVWLoD HVWi WUDEDOKDQGR SDUD XPD IDL[D FDGD YH] PDLV UHGX]LGD GD SRSXOD�
omR� 4XHP WHP FRQGLo}HV HFRQ{PLFDV QmR VH VXEPHWH j VXD LPSUHYLVLEL�
OLGDGH H DUFDtVPR� &UHVFH� SRU RXWUR ODGR� D OHJLmR GRV H[FOXtGRV RX
GHVSRVVXtGRV� TXH GD -XVWLoD DSHQDV FRQKHFHP D IDFH FUXHO GDV SULV}HV H
GR GLUHLWR SHQDO�

5RQGD� DPHDoD H DPHGURQWD R -XGLFLiULR EUDVLOHLUR D SRVVLELOLGDGH GH VXD
UDGLFDO WUDQVIRUPDomR� 1mR p DSHQDV R SRYR TXH HVWi GHVDOHQWDGR� $ILQDO�
YR]HV DXWRUL]DGDV GD XQLYHUVLGDGH Mi VH OHYDQWDP� ´$ SDUWLU GD FRQVWDWDomR
GH TXH JUDQGH SDUWH GD SRSXODomR QmR DFUHGLWD QD -XVWLoD H UHVROYH VHXV
FRQIOLWRV j PDUJHP GR -XGLFLiULR� )DULD WHQWD UHVSRQGHU D XPD SHUJXQWD

���

� 2PLQLVWUR GR 6XSHULRU 7ULEXQDO GH -XVWLoD -RVp $XJXVWR 'HOJDGR HQIDWL]RX� ´+i QRWtFLDV
GH TXH D 9DOH GR 5LR 'RFH Mi GHPLWLX � PLO HPSUHJDGRV� ,VWR HVWi DFDUUHWDQGR XPD
JUDYH FULVH VRFLDO QR SDtV H GH UHSHUFXVV}HV LPSUHYLVtYHLV� $ILUPDP PXLWRV TXH D
SULYDWL]DomR GR VLVWHPD 7HOHEUiV� HPERUD HVWHV GDGRV QmR SRVVDP VHU ULJRURVDPHQWH
FRQILiYHLV� SURYRFDUi D GHPLVVmR GH �� PLO D �� PLO HPSUHJDGRV� 6H LVVR IRU YHUGDGH�
SHQVR TXH Ki D QHFHVVLGDGH GH XP RUGHQDPHQWR MXUtGLFR EUDVLOHLUR GHQWUR GHVWH
SURFHVVR TXH HVWi D VH GHVHQYROYHU��� UHJUDV TXH GHWHUPLQHP TXH� QD RFRUUrQFLD GH XPD
SULYDWL]DomR� VH JHUH XPD HVWDELOLGDGH SURYLVyULD SDUD HVWHV HPSUHJDGRVµ >'HOJDGR
������ S� ���@�

�� (P UHODomR j /LJKW� R Q~PHUR GH HPSUHJDGRV GLPLQXLX GH �� PLO SDUD ������ VHJXQGR
1XQHV 1HWR ������ S� ����

�� )DULD ������ DSRQWD XPD VpULH GH SUREOHPDV GHWHFWiYHLV QR -XGLFLiULR EUDVLOHLUR�
EXURFUDFLD� IRUPDOLVPR H[FHVVLYR� OHQWLGmR� OHJLVODomR REVROHWD� FRQVWDQWHV PXGDQoDV
GDV UHJUDV HFRQ{PLFDV� LQVXILFLrQFLD ² H jV YH]HV LQFRPSHWrQFLD ² GH SURILVVLRQDLV�
FRQIOLWRV FRP RV RXWURV SRGHUHV� 'HVVD VpULH GH TXHVW}HV p TXH GHULYD D SHUJXQWD� R
-XGLFLiULR WHQGH j H[WLQomR"



DVVXVWDGRUD� D LQVWLWXLomR QmR SRGHULD VHU FRQVLGHUDGD GHVFDUWiYHO QR SDtV"µ
>3UREOHPDV %UDVLOHLURV �MDQ��IHY� ����� S� ��@�

$ H[SHULrQFLD HVWUDQJHLUD Mi DGPLWLX VROXo}HV FRPR R UHQW�D�MXGJH��� 6H D
GHVHVWDWL]DomR p XP VXFHVVR HP WDQWRV VHWRUHV� QmR KDYHULD R ULVFR GH
SULYDWL]DomR GR -XGLFLiULR EUDVLOHLUR" 2 MXL] PDLV VHQVtYHO� DTXHOH TXH DLQGD
QmR HQVXUGHFHX DR FODPRU GD FRPXQLGDGH GRV GHVWLQDWiULRV GD -XVWLoD� VHP
G~YLGD Mi VH SHUJXQWRX TXDO R GHVWLQR GR -XGLFLiULR� ( SRGH UHVSRQGHU
HPRFLRQDOPHQWH� FRPR R IH] -RVp 6DUDPDJR� FUtWLFR GR SURFHVVR SULYDWL]DQ�
WH HP WHUUDV OXVDV�

´$ PLP SDUHFH�PH EHP� 3ULYDWL]H�VH 0DFKX 3LFFKX� SULYDWL]H�VH &KDQ &KDQ�
SULYDWL]H�VH D &DSHOD 6L[WLQD� SULYDWL]H�VH R 3iWHUQRQ� SULYDWL]H�VH R 1XQR
*RQoDOYHV� SULYDWL]H�VH D &DWHGUDO GH &KDUWUHV� SULYDWL]H�VH R 'HVFLPHQWR GD
&UX] GH $QWRQLR GD &UHVWDOFRUH� SULYDWL]H�VH R 3yUWLFR GD *OyULD GH 6DQWLDJR GH
&RPSRVWHOD� SULYDWL]H�VH D FRUGLOKHLUD GRV $QGHV� SULYDWL]H�VH WXGR� SULYDWL]H�VH
R PDU H R FpX� SULYDWL]H�VH D iJXD H R DU� SULYDWL]H�VH D MXVWLoD H D OHL� SULYDWL]H�VH
D QXYHP TXH SDVVD� SULYDWL]H�VH R VRQKR� VREUHWXGR VH IRU R GLXUQR H GH ROKRV
DEHUWRV� (� ILQDOPHQWH� SDUD IORUmR H UHPDWH GH WDQWR SULYDWL]DU� SULYDWL]HP�VH RV
(VWDGRV� HQWUHJXH�VH SRU XPD YH] D H[SORUDomR GHOHV D HPSUHVDV SULYDGDV�
PHGLDQWH FRQFXUVR LQWHUQDFLRQDO� $t VH HQFRQWUD D VDOYDomR GR PXQGR���µ
>6DUDPDJR ������ S� �����

2 MXL] O~FLGR� R MXL] PRGHUQR� QmR VH DWHPRUL]D SHUDQWH DV WUDQVIRUPDo}HV�
6DEH TXH HODV VmR HVVHQFLDLV� SRLV D SDUDOLVLD H[WUHPD QHFURVD� $FHLWD DV
SURIXQGDV WUDQVIRUPDo}HV HVWUXWXUDLV�� D TXH VH VXEPHWHUi R HTXLSDPHQWR
FRQYHQFLRQDO GH UHDOL]DomR GR MXVWR FRQFUHWR� SRLV R TXH LQWHUHVVD p R
DWLQJLPHQWR GD RUGHP MXUtGLFD MXVWD� QmR D SUHVHUYDomR GH PRGHORV TXH
SHUGHUDP D HILFLrQFLD�

(VVD SDUFHOD GD PDJLVWUDWXUD DFHLWD� FRP WUDQT�LOLGDGH� D LQWURGXomR GRV
HVTXHPDV GD $OWHUQDWLYH 'LVSXWH 5HVROXWLRQ �$'5�� H[SUHVVmR UHVHUYDGD
SDUD FRQWHPSODU WRGRV RV H[SHGLHQWHV QmR MXGLFLDLV GHVWLQDGRV j UHVROXomR
GRV FRQIOLWRV� &RQIRUPH HQIDWL]D )LJXHLUD -U� ������ S� ����� ´D YHUGDGH p
TXH DV H[LJrQFLDV GR PXQGR FRQWHPSRUkQHR QmR VmR PDLV DV GRV QRVVRV
DYyV H PXLWR PHQRV DV GD 5RPD DQWLJD� GRQGH D MXVWLILFDWLYD GH EXVFDU�VH
LQFHVVDQWHPHQWHPHFDQLVPRV GLYHUVLILFDGRV H KiEHLV j VROXomR GRV FRQIOLWRV
IRUD GR VLVWHPD MXGLFLDO WUDGLFLRQDOµ� R TXH ID] URPSHU GHILQLWLYDPHQWH R

���

�� /HPEUD -RHO 'LDV )LJXHLUD -U� TXH ´D H[SUHVVmR MXL] GH DOXJXHO QmR GHYH VHU FRQVLGHUDGD
HP VHQWLGR SHMRUDWLYR� HP TXH SHVH WHQGHU D WDO VLJQLILFDomR� 7UDWD�VH GH MXL] SDUWLFXODU
�PXLWDV YH]HV XPPDJLVWUDGR DSRVHQWDGR� TXH SUHVWD VHXV VHUYLoRV SURILVVLRQDLV H[HUFHQ�
GR D IXQomR GH PHGLDGRU RX iUELWURµ >)LJXHLUD -U� ������ S� ����@�

�� 2 PLQLVWUR -RVp &HOVR GH 0HOOR )LOKR� DWXDO SUHVLGHQWH GR 6XSUHPR 7ULEXQDO )HGHUDO�
WHP VH SRVLFLRQDGR HQIDWLFDPHQWH SRU XPD SURIXQGD UHIRUPD HVWUXWXUDO H QmR WUDQVIRU�
PDo}HV HSLGpUPLFDV RX SHULIpULFDV QR -XGLFLiULR�



PRQRSyOLR HVWDWDO GD MXULVGLomR� ´9iULRV VmR RV SDtVHV LQWHJUDQWHV GRPXQGR
GHVHQYROYLGR �Y� J�� (VWDGRV 8QLGRV� )UDQoD� $OHPDQKD� %pOJLFD� TXH DV�
VLPLODUDP� DSURYDUDP H GLIXQGLUDP DV FKDPDGDV $'5V� FXMD WHQGrQFLD p R
DSDUHFLPHQWR GH QRYRV LQVWUXPHQWRV FDSD]HV GH RIHUHFHU PDLV XPD RSomR
GH VROXomR H FRPSRVLomR GDV OLGHV VRFLROyJLFDV� FRPR R UHQW�D�MXGJH�
PRFN�MXU\� PLQL�WULDO� EDVHEDOO DUELWUDWLRQµ���

2FRUUH TXH WDLV LQRYDo}HV QmR VmR DEVRUYLGDV GH IRUPD KRPRJrQHD SHOD
PDJLVWUDWXUD� TXH DLQGD p SUHGRPLQDQWHPHQWH FRQVHUYDGRUD� 2 VLVWHPD GH
UHFUXWDPHQWR FRQWULEXL SDUD D PDQXWHQomR GR DUFDtVPR� $ DXVrQFLD GH
GHPRFUDWL]DomR LQWHUQD YHGD D SDUWLFLSDomR GRV PDLV QRYRV QR SURFHVVR GH
JHVWmR DGPLQLVWUDWLYD� (VVD FXOWXUD SHFXOLDU DMXGD D FRPSUHHQGHU D UHVLV�
WrQFLD GH DOJXQV MXt]HV j DUELWUDJHP� IRUWDOHFLGD QD LQYRFDomR GR SULQFtSLR
FRQVWLWXFLRQDO GD LQDIDVWDELOLGDGH GR FRQWUROH MXULVGLFLRQDO��� 2 IDQWDVPD
GD H[WLQomR DVVXVWD DOJXQV VHWRUHV GD -XVWLoD EUDVLOHLUD�

���3HUVSHFWLYDV

e VRE HVVD yWLFD ² DLQGD TXH D DQiOLVH VHMD VXSHUILFLDO H LQFRPSOHWD ² TXH VH
GHVHQYROYHUi D OyJLFD GH DSUHFLDomR� SHOR -XGLFLiULR� GDV FRQVHT�rQFLDV GD
SULYDWL]DomR EUDVLOHLUD� 6H� GH XP ODGR� H[LVWH XP DSDUDWR UHODWLYDPHQWH
VRILVWLFDGR GH QRUPDV TXH GLUHFLRQDUi D DWXDomR GR MXL]��� H VH HVWH DLQGD
VH FRQVLGHUD XP VHUYR GD OHL� GH RXWUR� HOH QmR HVWi VXILFLHQWHPHQWH
LQIRUPDGR GH WRGRV RV DVSHFWRV SROtWLFRV� HFRQ{PLFRV H VRFLDLV HQWUDQKDGRV
QR RUGHQDPHQWR� 1XP WHUUHQR HP TXH R UHVXOWDGR GR SURJUDPD Vy VH
REWHYH DSyV IOH[LELOL]DomR FRQFHLWXDO� HP TXH KRXYH QHFHVVLGDGH GH XPD

���

�� )LJXHLUD -U� ������ PHQFLRQD� LQYRFDQGR 3HWHU 6FKORVVHU �$OWHUQDWLYH GLVSXWH UHVROXWLRQ�
XQR VWLPROR DOOD ULIRUPD SHU O·(XURSD� 5LYLVWD GL 'LULWWR 3URFHVVXDOH� ��������� R VXUJL�
PHQWR GH RXWUDV IRUPDV DOWHUQDWLYDV GH GLVSXWD� WDLV FRPR PHGLDWLR�DUELWUDWLR� VSHFLDO
PDVWHU� IDFW�ILQGLQJ� VXPPDU\ MXU\ WULDO� HDUO\ QHXWUDO HYDOXDWLRQ� OHPRQ ODZ SURFHGXUH�
FRPSXOVRU\ DUELWUDWLRQ�

�� $UWLJR �º� LQFLVR ;;;9� GD &RQVWLWXLomR GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO� ´$ OHL QmR
H[FOXLUi GD DSUHFLDomR GR 3RGHU -XGLFLiULR OHVmR RX DPHDoD D GLUHLWR�µ

�� 0HQFLRQHP�VH� FRPR H[HPSORV� D &RQVWLWXLomR GD 5HS~EOLFD �DUWLJRV ��� ��� ��� ����
���� ��� H ����� DV /HLV ��������� ��������� ��������� ��������� �������� H ��������
H RV 'HFUHWRV �������� H ��������� GHQWUH RXWURV� 2 MXULVWD $UQROGR:DOG REVHUYD TXH�
´HPERUD GLDQWH GH XPD UHDOLGDGH HFRQ{PLFD GD PDLRU LPSRUWkQFLD H GH XP FRQMXQWR
GH WH[WRV OHJLVODWLYRV VREUH DV SULYDWL]Do}HV� FRQFHVV}HV H SDUFHULDV� QRV PDLV GLYHUVRV
VHWRUHV TXH SHUPLWLULDP D HODERUDomR GH XP YHUGDGHLUR FyGLJR GR GLUHLWR GD SULYDWL]D�
omR� SRXFRV IRUDP RV HVWXGRV MXUtGLFRV H[DXVWLYRV QD PDWpULD H� DWp DJRUD� PXLWR
UHGX]LGD IRL D SUHVHQoD GRV PDJLVWUDGRV� MXULVWDV H DGYRJDGRV� QRV LQ~PHURV VHPLQiULRV
H WUDEDOKRV TXH WUDWDUDP GD PDWpULDµ >:DOG ������ S� ���@�



PROGDJHP SOiVWLFD GRV DFHUWRV HQWUH RV LQWHUHVVHV� D DSOLFDomR UtJLGD H IULD
GD OHL SRGH QmR VHU D VROXomR SDUD RV FRQIOLWRV VXSHUYHQLHQWHV�

6HP HVVD LQIRUPDomR SOHQD� VHUi SDUFLDO D VXD DQiOLVH GH TXHVW}HV FRPR
D SURWHomR GR PHLR DPELHQWH� D GHIHVD GR FRQVXPLGRU� D SURUURJDomR
RX H[WLQomR GD FRQFHVVmR� R LQVWLWXWR GDV SHQDOLGDGHV� GHVGH DV SHFX�
QLiULDV DWp j LQWHUYHQomR DGPLQLVWUDWLYD� HQFDPSDomR H GHFODUDomR GH
FDGXFLGDGH�

e j OX] GDTXHOD IRUPDomR GRJPiWLFR�SRVLWLYLVWD� GD IDOWD GH FRQKHFLPHQWR
SOHQR H DWp GRV SUHFRQFHLWRV TXH R MXL] H[DPLQDUi DV TXHVW}HV GHFRUUHQWHV
GR SURJUDPD GH SULYDWL]DomR� 2 PLQLVWUR 6\GQH\ 6DQFKHV WHYH RSRUWXQLGD�
GH GH DILUPDU QmR WHU VLGR VXUSUHVD SDUD HOH R QtYHO GH SUREOHPDV HQIUHQWD�
GRV SHOR SURJUDPD GH SULYDWL]DomR MXQWR DR -XGLFLiULR� ´1yV TXH VRPRV GR
UDPR H GR -XGLFLiULR VDEtDPRV TXH VHULDP LQHYLWiYHLV HVVDV GLILFXOGDGHV�
&DGD MXL] WHP D VXD IRUPDomR SROtWLFD� ILORVyILFD� MXUtGLFD� PRUDO� H FDGD YH]
GHFLGH GH DFRUGR FRP D VXD FRQVFLrQFLD� 7HP HVVH SRGHU LPHQVR H WHP
HVVD UHVSRQVDELOLGDGH LPHQVDµ >6DQFKHV ������ S� ���@� ( DWULEXLX RV yELFHV
j IDOWD GH LQIRUPDomR GRV MXt]HV� ´��� RV MXt]HV SUHFLVDP RXYLU LQIRUPDo}HV
DQWHV GH MXOJDU ² LQIRUPDo}HV TXH QmR FRQILJXUDP OREE\� TXH QmR FRQILJX�
UDP SUHVVmR� FRQILJXUDP LQIRUPDomR FLHQWtILFD� ( GLVVR p TXH FDUHFHX�
SDUHFH� R SURFHVVR GH SULYDWL]DomR� LPDJLQDPRV QyV MXt]HVµ >6DQFKHV ������
S� ���@���

2 SURJUDPD GH GHVHVWDWL]DomR SURVVHJXLUi� DSHVDU GRV PXLWRV GHVDILRV SHOD
IUHQWH� ( VH GHQWUH HVWHV VH HQFRQWUDP R DSULPRUDPHQWR GDV LQVWLWXLo}HV� R
DSHUIHLoRDPHQWR GR DSDUDWR OHJDO GD UHJXODomR H D SURWHomR GRV GLUHLWRV GR
FRQVXPLGRU� D FRPXQLGDGH MXUtGLFD WHUi GH DWXDU HIHWLYDPHQWH� $ UHDOL]DomR
GH VHPLQiULRV H FRQJUHVVRV H D SXEOLFDomR GH OLYURV H DUWLJRV VmR VDXGiYHLV�
1DGD REVWDQWH� GLILFLOPHQWH DWLQJLUmR RV PDLV GH �� PLO PDJLVWUDGRV EUDVL�
OHLURV� FDGD TXDO HQFDUDQGR FRP VHULHGDGH D VXD LQGHSHQGrQFLD LQWHOHFWXDO
H MXUtGLFD�

([LVWLULD XPD IyUPXOD SDUD VH HQIUHQWDU GH PDQHLUD LQWHJUDO� FRQVLVWHQWH H
GHFLVLYD D TXHVWmR GR DUFDtVPR GRJPiWLFR� GD GHVLQIRUPDomR H GR SUHFRQ�
FHLWR GR MXL] TXDQWR DR SURJUDPD GH SULYDWL]Do}HV" $GHQWUDQGR j XWRSLD�
RXVR DOYLWUDU SURSRVWDV FRQFUHWDV GH HQIUHQWDPHQWR FRQVHT�HQWH GD TXHV�

���

�� 2 TXH FXVWDULD D SXEOLFDomR GH XP YROXPH FRQWHQGR WRGD D QRUPDWLYLGDGH GR 3URJUDPD
1DFLRQDO GH 'HVHVWDWL]DomR� RV SURSyVLWRV H UHVXOWDGRV GDV SULYDWL]Do}HV Mi UHDOL]DGDV�
SDUD VHU GLVWULEXtGR DRV MXt]HV" $ SUHVXQomR GH TXH R MXL] FRQKHFH D OHL HVWi VHQGR D
FDGD GLD PDLV UHODWLYL]DGD QHVWD HUD GH SUROtILFD SURGXomR QRUPDWLYD� $X[LOLD D WDUHID GR
MXOJDGRU R DFHUYR RUJDQL]DGR GH PDWHULDO QHFHVViULR j IRUPDomR GH VHX FRQYHQFLPHQWR�
(VWH VHUi PDLV UDFLRQDO H D VHJXUDQoD MXUtGLFD Vy WHUi D JDQKDU FRP LVVR�



WmR� 6mR HODV� D� SDUWLFLSDomR QD UHIRUPD GR -XGLFLiULR� E� SDUFHULD FRP
DV HVFRODV GD PDJLVWUDWXUD� H F� FULDomR GH XPD HVFROD GH GLUHLWR HFRQ{�
PLFR�

�����3DUWLFLSDomR�QD�UHIRUPD�GR�MXGLFLiULR

$ LGpLD EiVLFD GD SULYDWL]DomR GHFRUUH QmR DSHQDV GR SURFHVVR GH JOREDOL�
]DomR� PDV WDPEpP GD IDOrQFLD GR (VWDGR�3URYLGrQFLD� 2 (VWDGR SUHFLVD
UHGLPHQVLRQDU VXDV DWULEXLo}HV SDUD VHU PDLV HILFLHQWH QDTXHODV TXH SUHWHQ�
GD FRQVHUYDU���$ HILFLrQFLD GHYH HVWDU SUHVHQWH HP WRGD H TXDOTXHU DWXDomR
GR (VWDGR� 'HQWUH HODV� D DGPLQLVWUDomR GD -XVWLoD�

1mR Ki QHFHVVLGDGH GH HQIDWL]DU R DQDFURQLVPR GD -XVWLoD EUDVLOHLUD� 2
-XGLFLiULR HVWi SUHQKH GH GLDJQyVWLFRV H� SUDWLFDPHQWH� VHPSUH HVWHYH VRE
UHIRUPD� $ GLVFXVVmR TXH VH WUDYD QR &RQJUHVVR GHYH PRWLYDU WRGRV RV
VHWRUHV H WRGD D FLGDGDQLD D SDUWLFLSDU GHVVH SURFHVVR� $ -XVWLoD p DVVXQWR
SHUWLQHQWH D WRGRV� 6H DV TXHVW}HV� VHMDP HODV SROtWLFDV� HFRQ{PLFDV RX
PRUDLV� FKHJDP XP GLD DRV WULEXQDLV� R IXQFLRQDPHQWR GHVWHV D WRGRV
LJXDOPHQWH LQWHUHVVD�

$ EXVFD GH HILFLrQFLD GR -XGLFLiULR SDVVD SHOD FULDomR GH XP yUJmR GH
SODQHMDPHQWR ~QLFR H FHQWUDOL]DGR� SHOR IRUWDOHFLPHQWR GDV HVFRODV GD
PDJLVWUDWXUD H SHOD LPSOHPHQWDomR GH GHPRFUDFLD LQWHUQD� SDUD TXH WRGRV
RV TXDGURV GR -XGLFLiULR SRVVDP SDUWLFLSDU GD WUDQVIRUPDomR GR SRGHU�

$WXDU HIHWLYDPHQWH QD UHIRUPD GR -XGLFLiULR QmR HVWi GHVYLQFXODGR GR
SUHRUGHQDPHQWR GR 3URJUDPD 1DFLRQDO GH 'HVHVWDWL]DomR� $R FRQWUiULR�
DMXVWD�VH j DVSLUDomRPDLRU GH FRQYHUWHU R DWXDO (VWDGR EUDVLOHLUR� LQVROYHQWH
HP VHXV GpELWRV VRFLDLV� HP (VWDGR HILFLHQWH���

���

�� 2 DUWLJR �� GD &RQVWLWXLomR GD 5HS~EOLFD� UHGDomR GD (PHQGD &RQVWLWXFLRQDO ��� GH
��������� DFUHVFHQWRX R SULQFtSLR GD HILFLrQFLD DRV GH OHJDOLGDGH� LPSHVVRDOLGDGH�
PRUDOLGDGH H SXEOLFLGDGH D TXH VH VXEPHWH D DGPLQLVWUDomR S~EOLFD EUDVLOHLUD�

�� 5HFRUUHQGR DR PDJLVWpULR GH $UQROGR :DOG� WHP�VH TXH WRGRV KRMH VH LQVXUJHP FRQWUD
R ´(VWDGR PHJDO{PDQR� RQLSUHVHQWH� R (VWDGR KLSHUWURILDGR H VXSHUGHVHQYROYLGR�
GHIHQGHQGR�VH XPD DPSOD UHGXomR GR VHX SDSHO H H[LJLQGR VLPXOWDQHDPHQWH PDLRU
HILFLrQFLD QR H[HUFtFLR GH VXDV IXQo}HV EiVLFDV� 'HVHQYROYH�VH� DVVLP� D WHVH GH TXH
SUHFLVDPRV GH PHQRV (VWDGR H GH PDLV -XVWLoD FRPXWDWLYD H GLVWULEXWLYD� GHYHQGR VHU
DGRWDGD IyUPXOD TXH DVVHJXUH D H[LVWrQFLD GR (VWDGR PtQLPR� GR (VWDGR PRGHUQR� TXH
p R (VWDGR PRGHVWRµ >:DOG� 0RUDHV H :DOG ������ S� ���@� LQYRFDQGR -HDQ�)UDQoRLV
5HYHO� (O (VWDGR PHJDOyPDQR� *X\ 6RUPDQ� /·eWDW PLQLPXP� H 0LFKHO &UR]LHU� eWDW
PRGHUQH� eWDW PRGHVWH ² VWUDWpJLH SRXU XQ FKDQJHPHQW�



�����3DUFHULD�FRP�DV�HVFRODV�GD�PDJLVWUDWXUD

$V HVFRODV GD PDJLVWUDWXUD FRQVWLWXHP XPD UHDOLGDGH XQLYHUVDO H WDOYH]
VHMDP� QR %UDVLO� D ~QLFD JUDQGH LQRYDomR GR VpFXOR� 3RLV D LQIRUPiWLFD� QD
-XVWLoD� DLQGD QmR IRL LQWHLUDPHQWH LPSOHPHQWDGD�

2 VLVWHPD GH SDUFHULDV WHP VLGR URWLQHLUR QR IXQFLRQDPHQWR GD (VFROD
1DFLRQDO GD 0DJLVWUDWXUD� 3RU GHVFRUWLQR GH VHX SUHVLGHQWH� R PLQLVWUR
6iOYLR GH )LJXHLUHGR 7HL[HLUD� VRE WDO PRGDOLGDGH DOL Mi VH GLVFXWLX D
SULYDWL]DomR� HP VHXV DVSHFWRV MXUtGLFRV� HFRQ{PLFRV H VRFLDLV��� $ SDUFHULD�
FRQFHLWR UHLQYHQWDGR QR GLUHLWR EUDVLOHLUR� ´p RPRGR SHOR TXDO D VRFLHGDGH
FLYLO UHYr R VHX FRQWUDWR VRFLDO FRP R (VWDGR� p D IyUPXOD GH JDUDQWLU R
HTXLOtEULR HQWUH D HFRQRPLD H R GLUHLWR� HQWUH RV LQWHUHVVHV LQGLYLGXDLV H RV
LQWHUHVVHV VRFLDLV� HQWUH D HILFiFLD H D pWLFD� HQWUH D ULJLGH] GR FRPDQGR H D
HT�LGDGHµ >:DOG� 0RUDHV H :DOG ������ S� ���@�

e ~WLO� RSRUWXQR H FRQYHQLHQWH� p XUJHQWH DWp� R HVWDEHOHFLPHQWR GH XPD
VDXGiYHO SDUFHULD HQWUH RV RUJDQLVPRV LPSOHPHQWDGRUHV GD UHIRUPD GR
(VWDGR� HQWUH DV HPSUHVDV� HQWUH DV HQWLGDGHV GD VRFLHGDGH FLYLO H DV
RUJDQL]Do}HV JRYHUQDPHQWDLV H QmR�JRYHUQDPHQWDLV H DV HVFRODV GD PDJLV�
WUDWXUD� (VWDV GHYHP FRQVWLWXLU D LQVWkQFLD SUySULD SDUD D IRUPDomR GR QRYR
MXL] EUDVLOHLUR� 1mR Ki RXWUR HVSDoR QRV UtJLGRV HVTXHPDV IXQFLRQDLV GRV
IRURV H WULEXQDLV�

$ GLVFXVVmR LQWHUGLVFLSOLQDU p HVVHQFLDO� VHMD SDUD FRQKHFLPHQWR GDV YHUGD�
GHV VHWRULDLV� VHMD SDUD DIDVWDU R GLYyUFLR DSDUHQWH HQWUH RV MXULVWDV H RV
GHPDLV FLHQWLVWDV��� 2 GLiORJR GHYH VHU LQVWLWXFLRQDOL]DGR H SHUPDQHQWH�
PHGLDQWH XWLOL]DomR GH HQFRQWURV SUHVHQFLDLV H j GLVWkQFLD� GDV LQIRYLDV H
GDV VDODV GH GLVFXVVmR YLUWXDO� $ EXVFD GR SRVVtYHO FRQVHQVR FLHQWtILFR
MXVWLILFD RV HVIRUoRV� H HVWHV GHYHP SDUWLU� VLPXOWDQHDPHQWH� GH WRGRV RV
LQWHUHVVDGRV�

���

�� $R DSUHVHQWDU D SXEOLFDomR $VSHFWRV MXUtGLFRV� HFRQ{PLFRV H VRFLDLV GD SULYDWL]DomR�
UHVXOWDGR GR VHPLQiULR UHDOL]DGR HP &RPDQGDWXED GH �� D �� GH PDLR GH �����
VDOLHQWRX R PLQLVWUR 6iOYLR GH )LJXHLUHGR 7HL[HLUD� ´-i SURFODPDYD /RUG .H\QHV QmR VHU
IXQomR GR JRYHUQR ID]HU XP SRXFR PHOKRU� RX XP SRXFR SLRU� R TXH RV RXWURV SRGHP
ID]HU� H VLP ID]HU R TXH QLQJXpP SRGH ID]HU�µ

�� 'LYyUFLR PXLWR PDLV QtWLGR HP UHODomR DRV HFRQRPLVWDV� TXH RV MXULVWDV FKDPDP
WHFQRFUDWDV H TXH RV VXEVWLWXtUDP QR FRPDQGR GD JHVWmR S~EOLFD EUDVLOHLUD� EDQLQGR D
H[SHULrQFLD GD UHS~EOLFD GRV EDFKDUpLV�



�����&ULDomR�GH�XPD�HVFROD�GH�GLUHLWR�HFRQ{PLFR

2 %UDVLO QmR VH UHVVHQWH GD IDOWD GH IDFXOGDGHV GH GLUHLWR� $R FRQWUiULR� HODV
SDUHFHP DWp H[FHVVLYDV��� 3DUDGR[DOPHQWH� DV DXWRULGDGHV UHVSRQViYHLV
SHOD DXWRUL]DomR GH QRYRV FXUVRV GH HQVLQR MXUtGLFR QmR YHGDP D LQVWDODomR
GH RXWUDV XQLGDGHV� GHVGH TXH HODV UHSUHVHQWHP QLFKRV GH H[FHOrQFLD� $
SROtWLFD GH HVWtPXORV DRV FXUVRV yWLPRV FRQIOXLULD DR SURFHVVR QDWXUDO GH
GHFDQWDomR GDV HVFRODV GH GLUHLWR� 'HSRLV GH XP WHPSR VHQVtYHO j H[SH�
ULrQFLD� DSHQDV DV PHOKRUHV VXEVLVWLULDP�

(VVD OLQKD GH RULHQWDomR GHYH HVWLPXODU HQWLGDGHV LQWHUHVVDGDV QR DSHUIHL�
oRDPHQWR GR (VWDGR GH 'LUHLWR� SDUD TXH D FRPXQLGDGH MXUtGLFD VDLD GR
VHX KHUPHWLVPR H VH GHL[H SHQHWUDU SHOD DUDJHP VDXGiYHO GR PXQGR UHDO�
´&KHJRX D KRUD GH FRQVWUXLU XPD QRYD GRJPiWLFD MXUtGLFD TXH SRVVD
FRUUHVSRQGHU DR GLUHLWR GR GHVHQYROYLPHQWR H DR HVStULWR GD SDUFHULD� VHP
VDFULILFDU D VHJXUDQoD MXUtGLFD H VHP GHVFDPEDU SDUD R SHULJR GH GHFLV}HV
VXEMHWLYDV TXH FDUDFWHUL]DP R GLUHLWR DOWHUQDWLYR�µ��

2 GHVDILR GH XPD HVFROD GH GLUHLWR TXH FRQIHULVVH HVSDoR FRQGLJQR jV
FLrQFLDV HFRQ{PLFDV VXSULULD XPD QHFHVVLGDGH EUDVLOHLUD� 2 FXUUtFXOR WUDGL�
FLRQDO IDOD HP HFRQRPLD FRPR GLVFLSOLQD IXQGDPHQWDO� TXDVH VHPSUH
PLQLVWUDGD QR SULPHLUR DQR� 6mR UXGLPHQWRV GH FLrQFLD HFRQ{PLFD� LQVXIL�
FLHQWHV SDUD ID]HU IDFH jV UHTXLVLo}HV SDUD DV TXDLV R RSHUDGRU MXUtGLFR VH
Yr FKDPDGR QD FRQWHPSRUDQHLGDGH� 'D PHVPD IRUPD FRPR LQVXILFLHQWH
VHPRVWUD D WUDQVPLVVmR GH UXGLPHQWRV MXUtGLFRV DRV IXWXURV DGPLQLVWUDGRUHV�
HFRQRPLVWDV H FRQWDGRUHV�

$ LQWHUDomR HQWUH R GLUHLWR H D HFRQRPLD Mi H[LVWH� PDV QmR Ki PXLWRV
H[HPSORV GH FXUVRV GLUHFLRQDGRV� FRQWHPSODQGR DV QHFHVVLGDGHV GR PHU�
FDGR� ( QDGD REVWD TXH VH IDoD D RSomR SRU XP FXUVR SULRUL]DGRU GD IHLomR
HFRQ{PLFD GRV SUREOHPDV MXUtGLFRV� $R FRQWUiULR� DV DWXDLV GLUHWUL]HV FXU�

���

�� 2 Q~PHUR GH IDFXOGDGHV GH GLUHLWR QR %UDVLO HTXLYDOH DR GREUR GDV VLPLODUHV QRV (VWDGRV
8QLGRV� H D 2UGHP GRV $GYRJDGRV GR %UDVLO VHPSUH YHP VH SRVLFLRQDQGR FRQWUD D
FULDomR GH QRYDV XQLGDGHV�

�� :DOG� 0RUDHV H :DOG ������ S� ��� DVVHYHUDUDP TXH ´R PXQGR MXUtGLFR EUDVLOHLUR
FRQWLQXRX� SRU PXLWR WHPSR� UHIOHWLQGR� QDV VXDV OHLV H QRV VHXV HVWXGRV GRXWULQiULRV� R
FKDPDGR SULYDWLVPR GRPpVWLFR� D IDPtOLD SDWULDUFDO� D SROtWLFD GRV JRYHUQDGRUHV� TXH VH
LQVSLURX QDV FDSLWDQLDV KHUHGLWiULDV GH RXWURUD� D RQLSRWrQFLD GH XPD EXURFUDFLD TXH�
HP QRPHGR (VWDGR� H QR VHX SUySULR LQWHUHVVH FRUSRUDWLYR� GHVFRQKHFLD H GHVUHVSHLWDYD
LQWHUHVVHV LQGLYLGXDLV H VRFLDLV H TXH QmR WLQKD TXDOTXHU SDUFHOD GH HVStULWR HPSUHVDULDO�µ
'H RXWUR ODGR� VDOLHQWD R QRWiYHO FLYLOLVWD� D LGpLD QmR p QRYD� SRLV Mi Ki FHUFD GH ��
DQRV 6DQ 7LDJR 'DQWDV FODPDYD SHOD UHQRYDomR GD QRVVD GRJPiWLFD MXUtGLFD �5�)� ����
Y� ��� S� ����



ULFXODUHV GR FXUVR MXUtGLFR SUHYrHP D LQFOXVmR GH RXWUDV PDWpULDV H QRYRV
GLUHLWRV� DVVLP FRPR D FRQFHQWUDomR HP XPD RX PDLV iUHDV GH HVSHFLD�
OL]DomR� VHJXQGR DV YRFDo}HV H GHPDQGDV VRFLDLV H GH PHUFDGR GH WUDED�
OKR���

7XGR UHFRPHQGD XP FXUVR MXUtGLFR GLIHUHQFLDGR� XP VDOWR TXDOLWDWLYR QD
IRUPDomR GH XP MXULVWD TXH QmR GHVFRQKHoD R LQWULQFDGR GDV TXHVW}HV
HFRQ{PLFDV� TXH SRVVD EHP DSUHHQGHU D TXHVWmR GH IXQGR� QmR VH VD�
WLVID]HQGR FRP D VROXomR SURFHVVXDO� PDLV FRQIRUWiYHO GLDQWH GDV GLILFXOGD�
GHV SRVWDV SHOD FRPSOH[LGDGH GD PDWpULD� TXH QmR SHUPDQHoD DWDGR jV
FRQFOXV}HV GR H[SHUWR� DV TXDLV QmR SRGH WUDGX]LU�

1mR Ki PDLV OXJDU� QR PXQGR PRGHUQR� SDUD D FRPSDUWLPHQWDomR LPSHU�
PHiYHO GR HVWXGR� 3REUH MXULVWD DTXHOH TXH IRU DSHQDV MXULVWD� DVVLP FRPR
QmR VHUi SURILVVLRQDO FRPSOHWR DTXHOH TXH VH GHGLFDU DSHQDV j HFRQRPLD�

$ LQWHUSHQHWUDomR Mi H[LVWH H FXPSUH VHMD LQVWLWXFLRQDOL]DGD� 2 PLQLVWUR
3HGUR 0DODQ� DR HQFHUUDU R VHPLQiULR ´$VSHFWRV -XUtGLFRV GR 6LVWHPD
)LQDQFHLURµ >(VFROD 1DFLRQDO GD 0DJLVWUDWXUD �$QDLV� ����� S� ����@� IH] XP
UHODWR LQWHUHVVDQWH�

´-i FRQWHL FHUWD YH] D UHIHUrQFLD TXH XPD LPSRUWDQWH SHVVRD IH] DRV DGYRJDGRV�
GHSRLV GH XPD H[SHULrQFLD QmR PXLWR DQLPDGRUD� QR LQtFLR GRV DQRV ��� $FKDYD
HOD� QD VXD IDOWD GH LQWHUDomR FRP RPXQGR GR 'LUHLWR� DSHQDV YLYHQGR R PXQGR
GD (FRQRPLD� TXH RV DGYRJDGRV WHQGLDP D WUDQVIRUPDU R VHQVR FRPXP HP
LOHJDOLGDGHV� 0DV HOD VH DUUHSHQGHX GR MXOJDPHQWR TXH WLQKD HP ��� ��� 1XP
PDJQtILFR GLVFXUVR GH HQFHUUDPHQWR GD &RQIHUrQFLD GH %UHWWRQ :RRGV HP
������� GLVVH TXH RV DGYRJDGRV KDYLDP ² DR ORQJR GRV DQRV TXH GHPRUDUDP RV
GHEDWHV H D HODERUDomR GRV DUWLJRV FRQVWLWXWLYRV GR )XQGR H GR %DQFR 0XQGLDO
² WUDQVIRUPDGR R MDUJmR GRV HFRQRPLVWDV HP SURVD� TXH KDYLDP FRUULJLGR HUURV
SDOPDUHV GRV HFRQRPLVWDV H FRPPXLWD IUHT�rQFLD KDYLDP WUDQVIRUPDGR D SURVD
GRV HFRQRPLVWDV HP SRHVLD�µ

&RQYHUJHP KRMH LQ~PHUDV FRQGLo}HV SURStFLDV D XPD UHQRYDomR GH LQV�
WLWXLo}HV H IyUPXODV� 6H DV PHOKRUHV LQWHQo}HV H RV PDLV VDGLRV SURSyVLWRV
SRGHP HVEDUUDU HP DUFDtVPR� GHVLQIRUPDomR H SUHFRQFHLWR� LPS}H�VH
DUUHGDU DV FDXVDV H FODULILFDU DV FRQVFLrQFLDV�

7DOYH] VHMD XWRSLD SHQVDU�VH QXPSURMHWR GH WDPDQKD H[WHQVmR� 6HPXWRSLD�
SRUpP� QmR VH FRQVWUXLUi R %UDVLO MXVWR� IUDWHUQR H VROLGiULR� SURPHWLGR SHOR
FRQVWLWXLQWH H FRP TXH WRGR EUDVLOHLUR VH SHUPLWH VRQKDU�

���

�� $UWLJR �º� SDUiJUDIR ~QLFR� H DUWLJR �º GD 3RUWDULD ������ GH ��������� GR 0LQLVWpULR GD
(GXFDomR H GR 'HVSRUWR�



5HIHUrQFLDV�ELEOLRJUiILFDV

%$5526� /XL] &DUORV 0HQGRQoD GH� $ HVVrQFLD GR SURJUDPD GH SULYDWL]DomR�
,Q� $VSHFWRV MXUtGLFRV� HFRQ{PLFRV H VRFLDLV GD SULYDWL]DomR� (VFROD 1D�
FLRQDO GD 0DJLVWUDWXUD� �����

'(/*$'2� -RVp $XJXVWR� $VSHFWRV MXUtGLFRV GD SULYDWL]DomR� ,Q� $VSHFWRV
MXUtGLFRV� HFRQ{PLFRV H VRFLDLV GD SULYDWL]DomR� (VFROD 1DFLRQDO GD0DJLV�
WUDWXUD� �����

)$5,$� -RVp (GXDUGR &DPSRV GH 2OLYHLUD� 2 3RGHU -XGLFLiULR QR %UDVLO�
SDUDGR[RV� GHVDILRV H DOWHUQDWLYDV� &HQWUR GH (VWXGRV -XGLFLiULRV GR
&RQVHOKR GD -XVWLoD )HGHUDO� �����

),*8(,5$ -5�� -RHO 'LDV� $UELWUDJHP� MXULVGLomR H H[HFXomR H H[HFXomR� �ª HG��
6mR 3DXOR� (G� 5HYLVWD GRV 7ULEXQDLV� �����

)216(&$� (GXDUGR *LDQQHWL GD� 2 DEXVR GR HVFkQGDOR H RV YtFLRV GD
SULYDWL]DomR� )ROKD GH 6�3DXOR� 6mR 3DXOR� S� ���� �� GH QRYHPEUR GH
�����

-2%,0� 1HOVRQ� $ GLVWLQWD RULJHP GR SHQVDPHQWR GRV HFRQRPLVWDV H MXULVWDV�
,Q� $VSHFWRV MXUtGLFRV� HFRQ{PLFRV H VRFLDLV GD SULYDWL]DomR� (VFROD 1D�
FLRQDO GD 0DJLVWUDWXUD� �����

1$66,)� /XtV� +RUD GH UHYHU D SULYDWL]DomR� )ROKD GH 6�3DXOR� 6mR 3DXOR� ��
GH PDUoR GH �����

181(6 1(72� -RmR� $ SULYDWL]DomR GR VHWRU HOpWULFR� ,Q� $VSHFWRV MXUtGLFRV�
HFRQ{PLFRV H VRFLDLV GD SULYDWL]DomR� (VFROD 1DFLRQDO GD 0DJLVWUDWXUD�
�����

3(57(1&(� -RVp 3DXOR 6HS~OYHGD� /yJLFDV GR JRYHUQDQWH H GR MXL]� ,Q�
$VSHFWRV MXUtGLFRV� HFRQ{PLFRV H VRFLDLV GD SULYDWL]DomR� (VFROD 1DFLRQDO
GD 0DJLVWUDWXUD� �����

6$/(-� 6WHIDQ� 3ULYDWL]DU� FRPR� SRU TXH H SDUD TXHP� )ROKD GH 6�3DXOR� 6mR
3DXOR� �� GH DEULO GH �����

6$1&+(6� 6\GQH\� 2V MXt]HV SUHFLVDP GH LQIRUPDomR DQWHV GH MXOJDU� ,Q�
$VSHFWRV MXUtGLFRV� HFRQ{PLFRV H VRFLDLV GD SULYDWL]DomR� (VFROD 1DFLRQDO
GD 0DJLVWUDWXUD� �����
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6$5$0$*2� -RVp� &DGHUQRV GH /DQ]DURWH ² GLiULR ² ,,� /LVERD� (GLWRULDO
&DPLQKR 6�$�� �����

:$/'� $UQROGR� $VSHFWRV MXUtGLFRV GD SULYDWL]DomR� ,Q� $VSHFWRV MXUtGLFRV�
HFRQ{PLFRV H VRFLDLV GD SULYDWL]DomR� (VFROD 1DFLRQDO GD 0DJLVWUDWXUD�
�����

:$/'� $UQROGR� 025$(6� /XL]D 5DQJHO GH� :$/'� $OH[DQGUH GH 0�2 GLUHLWR
GH SDUFHULD H D QRYD OHL GH FRQFHVV}HV� 6mR 3DXOR� (G� 5HYLVWD GRV
7ULEXQDLV� �����

���
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(YROXomR�GR�PHUFDGR
GH�WHOHFRPXQLFDo}HV
QR�%UDVLO�QR�SHUtRGR
SyV�SULYDWL]DomR

$QWRQLR�&DUORV�9DOHQWH�GD�6LOYD

&RQVHOKHLUR GD $QDWHO�





,QLFLDOPHQWH� PXLWR REULJDGR SHOR FRQYLWH IRUPXODGR SHOR %1'(6 j $QDWHO
SDUD TXH DTXL HVWLYpVVHPRV SUHVHQWHV SDUD WUD]HU DRV VHQKRUHV DOJXPDV
LQIRUPDo}HV H LGpLDV TXH WHPRV D UHVSHLWR GR VHWRU GH WHOHFRPXQLFDo}HV�
TXH� FRPR IRL GLWR DTXL� WHP JUDQGHV SHUVSHFWLYDV GH PRGLILFDo}HV H GH
WUDQVIRUPDo}HV PXLWR UiSLGDV H RQGH DV FRLVDV VHJXUDPHQWH DFRQWHFHP HP
EHQHItFLR GR XVXiULR� GR FLGDGmR� H TXH DFRQWHFHUmR� FDGD YH] PDLV� QR
SUy[LPR VpFXOR� QHVWD GLUHomR�

(P ���� YLYtDPRV ² H LVWR Mi IRL GLWR DTXL ² HP XP DPELHQWH GHPRQRSyOLR�
FRP R JRYHUQR DWXDQGR FRPR UHJXODGRU H SURSULHWiULR GDV HPSUHVDV GH
WHOHFRPXQLFDo}HV� HVSHFLILFDPHQWH DTXHODV OLJDGDV DR 6LVWHPD 7HOHEUiV�
FRP JUDQGHV SUREOHPDV HP UHODomR j JHUDomR GH FDL[D QDV HPSUHVDV�
GHIDVDJHQV WDULIiULDV SURIXQGDV� GLILFXOGDGHV GH LQYHVWLPHQWRV� GHPDQGD
SRU DWHQGHU HP YROXPH LQLPDJLQiYHO��� ( WXGR LVVR QXP TXDGUR GH SRXFDV
SHUVSHFWLYDV� DWp SRUTXH D QRVVD SUySULD &RQVWLWXLomR HVWDEHOHFLD TXH D
SUHVWDomR GH VHUYLoRV GH WHOHFRPXQLFDomR HUD PRQRSyOLR GD 8QLmR�

-i HP ����� QR JRYHUQR GR SUHVLGHQWH )HUQDQGR +HQULTXH &DUGRVR� QR
SULPHLUR VHPHVWUH HUD HQFDPLQKDGR DR &RQJUHVVR 1DFLRQDO D SURSRVWD GH
(PHQGD &RQVWLWXFLRQDO Q� �� TXH HP MXOKR IOH[LELOL]RX R PRQRSyOLR HVWDWDO
GDV WHOHFRPXQLFDo}HV QR %UDVLO� 1DTXHOD pSRFD LPDJLQiYDPRV TXH KDYHULD
D QHFHVVLGDGH GH VHU HQYLDGD DR &RQJUHVVR 1DFLRQDO XPD OHL SDUD TXH IRVVH
RUGHQDGR MXULGLFDPHQWH R VHWRU GH WHOHFRPXQLFDo}HV� TXH DWp HQWmR HUD
UHJLGR SHOD /HL ������ GH ����� 7DPEpP WtQKDPRV D FRQVFLrQFLD GH TXH XP
SURFHVVRTXH OHYDVVHjDSURYDomRQR&RQJUHVVR1DFLRQDO GHXPD OHLPDLV JHUDO�
TXH UHHVWUXWXUDVVH WRGR R VHWRU� VHULD XPSURFHVVR ORQJR� GHPRUDGR� H SRU LVVR
RJRYHUQRRSWRXSRU WUDEDOKDU QDHODERUDomRGRTXHFKDPDPRVGH/HL0tQLPD
�D /HL ������� TXH HP PHDGRV GH ���� SHUPLWLX TXH KRXYHVVH D SUHVWDomR
SULYDGD GH VHUYLoRV GH WHOHIRQLD PyYHO FHOXODU� GH VHUYLoRV YLD VDWpOLWH H
WDPEpP GH VHUYLoRV HP YDORU DGLFLRQDGR HP UHJLPH GH FRPSHWLomR Mi
EDVHDGR QD SURSRVWD GH HPHQGD FRQVWLWXFLRQDO DSURYDGD HP �����

(VWD DomR GR JRYHUQR WRUQRX SRVVtYHO TXH� QR LQtFLR GH ����� RV (GLWDLV GD
%DQGD % ² R VHUYLoR PyYHO FHOXODU p SUHVWDGR QR %UDVLO QD IDL[D GH ���0+]�
FRP %DQGDV $ H % ² SXGHVVHP VHU IHLWRV� (P DEULO GH ����� UHFHEHPRV QR
0LQLVWpULR GDV &RPXQLFDo}HV DV SURSRVWDV SDUD H[SORUDomR GRV VHUYLoRV QD
%DQGD %� (� HP MXOKR GH ����� GHSRLV GH XP ORQJR SHUtRGR GH WUDPLWDomR
H LQWHQVRV GHEDWHV QR &RQJUHVVR 1DFLRQDO� IRL DSURYDGD HQWmR D /HL �����
�D /HL *HUDO GDV 7HOHFRPXQLFDo}HV�� TXH UHIRUPXORX WRGR R VHWRU QR %UDVLO�
%DVLFDPHQWH� HOD p FRQVWLWXtGD GH TXDWUR /LYURV� 2 /LYUR � GHILQH RV GLUHLWRV
GR FLGDGmR� GR XVXiULR� H HVWDEHOHFHTXHHOH WHPGLUHLWR DR DFHVVR DR VHUYLoR
GH WHOHFRPXQLFDo}HV� j QmR�GLVFULPLQDomR TXDQGR GHVHMDU WHU HVWH DFHVVR
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DR VHUYLoR� j HVFROKD GR VHX SUHVWDGRU GH VHUYLoR H j LQYLRODELOLGDGH GH VXDV
FRPXQLFDo}HV� 2 /LYUR � HVWDEHOHFH D FULDomR GD $QDWHO� DXWDUTXLD HVSHFLDO
OLJDGD DR 0LQLVWpULR GDV &RPXQLFDo}HV H FRPSRVWD SRU FLQFR GLULJHQWHV�
XP SUHVLGHQWH �DWXDOPHQWH R GU� 5HQDWR *XHUUHLUR� H TXDWUR FRQVHOKHLURV
�HX VRX XP GHOHV�� 2V FRQVHOKHLURV WrP PDQGDWR IL[R� TXH� QHVWD SULPHLUD
DGPLQLVWUDomR� VHUi GH WUrV DQRV ² QR FDVR GR GU� 5HQDWR *XHUUHLUR ² DWp
TXDWUR� FLQFR� VHLV H VHWH DQRV ² QR FDVR GRV FRQVHOKHLURV ²� R TXH IDUi FRP
TXH� FRP D VDtGD GR SULPHLUR FRQVHOKHLUR �R QRVVR SUHVLGHQWH�� WHQKDPRV
D FDGD DQR D UHQRYDomR GH XP FRQVHOKHLUR QD $QDWHO� R TXDO WHUi D SDUWLU
GH HQWmR XP PDQGDWR GH FLQFR DQRV�

$ $QDWHO� FULDGD HP QRYHPEUR GH ����� IRL HQFDUUHJDGD GH FRQVWUXLU WRGR
R DUFDERXoR UHJXODWyULR GHFRUUHQWH GD /HL *HUDO GDV 7HOHFRPXQLFDo}HV� R
TXDO IRL XWLOL]DGR LQWHQVDPHQWH QR SURFHVVR GH SULYDWL]DomR GR 6LVWHPD
7HOHEUiV� TXH DFDERX RFRUUHQGR HP PHDGRV GH ����� 'HQWUH HVVHV GRFX�
PHQWRV HODERUDGRV SHOD $QDWHO� YDOH D SHQD GHVWDFDU DOJXQV H[WUHPDPHQWH
LPSRUWDQWHV� D� R 3ODQR *HUDO GH 2XWRUJDV� TXH GLYLGLX R %UDVLO HP iUHDV
GH SUHVWDomR GH VHUYLoR WHOHI{QLFR H SHUPLWLX TXH IXWXUDPHQWH YLHVVHP D
VHU UHDOL]DGDV DV OLFLWDo}HV SDUD D H[SORUDomR GR VHUYLoR WHOHI{QLFR HP
FRPSHWLomR FRP DV HPSUHVDV RSHUDGRUDV� DV FRQFHVVLRQiULDV TXH KRMH
SUHVWDP R VHUYLoR� E� R 3ODQR GH 0HWDV GH 8QLYHUVDOL]DomR� Mi TXH WRGD OHL
JHUDO p EDVHDGD HP GRLV SLODUHV� D XQLYHUVDOL]DomR GR VHUYLoR H D FRPSHWLomR
QD SUHVWDomR GR VHUYLoR� GH XPD PDQHLUD JHUDO� R 3ODQR GH 0HWDV GH
8QLYHUVDOL]DomR HVWDEHOHFH TXH WRGR FLGDGmR WHP GLUHLWR DR VHUYLoR H WRGDV
DV ORFDOLGDGHV� SRU PHQRUHV TXH VHMDP� WrP GH VHU DWHQGLGDV QXP GHWHUPL�
QDGR SUD]R� FRP WHOHIRQHV S~EOLFRV H UHVLGHQFLDLV� RX VHMD� WRGR R FRQMXQWR
GH LQIRUPDo}HV QHFHVViULR SDUD TXH R FLGDGmR SRVVD FRQWDU FRP R VHUYLoR
WHOHI{QLFR� F� R 3ODQR GH0HWDV GH4XDOLGDGH� TXH HVWDEHOHFHX UHJUDV FODUDV
SDUD D SUHVWDomR GR VHUYLoR� SRLV QmR DGLDQWD WHU R VHUYLoR DSHQDV HP
TXDQWLGDGH DGHTXDGD� PDV WDPEpP FRP D TXDOLGDGH DGHTXDGD� QHVWH
3ODQR GH 0HWDV HVWmR HVWDEHOHFLGDV WRGDV DV FRQGLo}HV SDUD UHSDUR� DWHQ�
GLPHQWR QXPD ORMD� DWHQGLPHQWR DWUDYpV GH WHOHIRQH H WRGR R FRQMXQWR GH
LQIRUPDo}HV H GHILQLo}HV QHFHVViULDV j SUHVWDomR GR VHUYLoR� H G� PDLV WDUGH�
RV &RQWUDWRV GH &RQFHVVmR�

e LPSRUWDQWH TXH VH QRWH ² H LVVR KRMH FKHJRX D VHU FRPHQWDGR DTXL ² TXH
DV HPSUHVDV S~EOLFDV WLQKDP XP FRQWUROH PXLWR UHGX]LGR SRU SDUWH GR
(VWDGR HQTXDQWR UHJXODGRU� ( R IDWR FRQFUHWR p TXH DV HPSUHVDV FRQFHVVLR�
QiULDV QmR WLQKDP FRQWUDWR GH FRQFHVVmR� RV TXDLV IRUDP HQWmR HODERUDGRV
HPPHDGRV GH ����� DQWHULRUPHQWH j SULYDWL]DomR� H WLYHUDP� FRPR DQH[R�
WRGRV RV SODQRV TXH PHQFLRQHL DQWHULRUPHQWH� 2X VHMD� QR PRPHQWR HP
TXH VH GHX D SULYDWL]DomR� DTXHOHV TXH DGTXLULUDP DV HPSUHVDV HVWDWDLV
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VDELDP H[DWDPHQWH HP TXH FRQGLo}HV DV HVWDYDP DVVXPLQGR� SRLV RV
FRQWUDWRV GH FRQFHVVmR HUDP DEVROXWDPHQWH FODURV H GHWDOKDGRV� SHUPLWLQ�
GR TXH D VXFHVVmR QDV HPSUHVDV VH GHVVH VHP PDLRUHV SUREOHPDV� 2XWURV
GRFXPHQWRV LPSRUWDQWHV IRUDP HODERUDGRV WDPEpP� FRPR� SRU H[HPSOR�
R 5HJXODPHQWR *HUDO GH ,QWHUFRQH[mR� TXH QHVVH QRYR FHQiULR GH FRPSH�
WLomR HQWUH GLYHUVRV SUHVWDGRUHV p IXQGDPHQWDO� 0XQGLDOPHQWH� VDEH�VH TXH
HVWD p D SULQFLSDO TXHVWmR� D SULQFLSDO GLILFXOGDGH QR UHODFLRQDPHQWR HQWUH
RV SUHVWDGRUHV TXH DWXDP QXP PHUFDGR FRPSHWLWLYR�

$R ILQDO GH MXOKR GH ����� FRQFUHWL]RX�VH D SULYDWL]DomR GR 6LVWHPD 7HOHEUiV
FRP VXFHVVR� DUUHFDGDQGR�VH FHUFD GH 86� �� ELOK}HV SHOD SDUFHOD TXH D
8QLmR GLVSXQKD �DSUR[LPDGDPHQWH ��� GR FDSLWDO YRWDQWH�� ( LQLFLRX�VH
LPHGLDWDPHQWH R ODQoDPHQWR GRV HGLWDLV SDUD DV GHQRPLQDGDV HPSUHVDV�
HVSHOKR� DTXHODV TXH LUmR FRPSHWLU FRP DV HPSUHVDV GH WHOHIRQLD IL[D� (VWHV
HGLWDLV IRUDP VHQGR FRQKHFLGRV JUDGDWLYDPHQWH� H KRMH Mi WHPRV VHOHFLRQD�
GD D HPSUHVD TXH LUi FRPSHWLU FRP D 7HOHPDU QD iUHD GD 5HJLmR ,� RQGH
VH LQFOXL D 7HOHUM �D &DQEUi� DVVRFLDGD j %HOO &DQDGD�� D HPSUHVD TXH LUi
FRPSHWLU FRP D (PEUDWHO �D %RQDUL� TXH WHP D QRUWH�DPHULFDQD 6SULQW�
FRPSHWLGRUD QRV (VWDGRV 8QLGRV GD 0&,� TXH DFDERX DGTXLULQGR D (PEUD�
WHO� H D HPSUHVD TXH YDL RSHUDU QR (VWDGR GH 6mR 3DXOR �D 0HJDWHO� TXH
WDPEpP WHP XPD DVVRFLDomR FRP D %HOO &DQDGD�� 5HVWDP DLQGD SRU OLFLWDU
DV iUHDV GDV UHJL}HV &HQWUR�2HVWH H 6XO� PDV HVWDPRV WRPDQGR DV SURYLGrQ�
FLDV QHFHVViULDV SDUD TXH LVVR RFRUUD�

( FRP UHODomR DR IXWXUR" 2 TXH R IXWXUR QRV UHVHUYD HP WHUPRV GH WHOHFR�
PXQLFDo}HV" 3ULPHLUR� WHPRV D TXHVWmR GD TXDOLGDGH� $FKR TXH HVWDPRV
QXPD VLWXDomR HP TXH SRGHPRV DILUPDU FRP VHJXUDQoD TXH WHUHPRV D
SDUWLU GH DJRUD XP DXPHQWR PXLWR IRUWH QD TXDOLGDGH� 1mR Vy SRUTXH HOD
p XP LWHP H[LJLGR QRV FRQWUDWRV GH FRQFHVVmR TXH FRPHoDP D YDOHU QR ILQDO
GH ���� �SRUTXH QyV SURFXUDPRV HVWDEHOHFHU XP SHUtRGR GH FHUFD GH ��
PHVHV SDUD TXH DV HPSUHVDV SULYDWL]DGDV SXGHVVHP VH DGDSWDU jV QRYDV
UHJUDV GH XQLYHUVDOL]DomR H TXDOLGDGH�� PDV WDPEpP SRUTXH HVWD p XPD
FRQGLomR EiVLFD SDUD TXH KDMD DXPHQWR GH IDWXUDPHQWR QHVVDV HPSUHVDV�
4XHU GL]HU� GHILFLrQFLDV GH TXDOLGDGH QmR LQWHUHVVDP DR SUHVWDGRU GH
VHUYLoR� TXH GHSHQGH GD TXDOLGDGH SDUD TXH KDMD IDWXUDPHQWR� (� QD
UHDOLGDGH� R TXH WHPRV KRMH� DSHVDU GH HVWDUPRV IDODQGR DTXL HPPHOKRUDU
D TXDOLGDGH� FRQIRUPH R %ROtYDU FLWRX� p XP SUREOHPD GH TXDOLGDGH�
ORFDOL]DGR� QR SDtV �PDLV HVSHFLILFDPHQWH� D 7HOHI{QLFD HP 6mR 3DXOR� TXH
DFDERX WHQGR XPD GLPHQVmR QDFLRQDO��
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 1�(�� $ FRPSUD GD 6SULQW SHOD 0&, SURYDYHOPHQWH LUi H[LJLU XPD UHDUUXPDomR DFLRQiULD
QD WHOHIRQLD GH ORQJD GLVWkQFLD�



e LPSRUWDQWH GL]HU TXH PXLWRV GRV SUREOHPDV TXH KRMH HVWmR VHQGR
UHVROYLGRV� QmR Vy SHOD 7HOHPDU� PDV WDPEpP SHOD 7HOHI{QLFD H RXWUDV
HPSUHVDV� VmR RV PHVPRV TXH HODV KHUGDUDP GDV HPSUHVDV UHFpP�SULYDWL�
]DGDV� 6y SDUD GDU XPD LGpLD� QD pSRFD GD SULYDWL]DomR KDYLD FHUFD GH ���
PLOKmR GH XVXiULRV TXH DGTXLULUDP SODQRV GH H[SDQVmR TXH SUHFLVDYDP VHU
DWHQGLGRV� 3ODQRV GH H[SDQVmR TXH WLQKDP VLGR YHQGLGRV HP �� PHVHV� ��
PHVHV� �� PHVHV� DQWHV GR SURFHVVR GH SULYDWL]DomR� H TXH SUHFLVDYDP VHU
HQWUHJXHV� 1R FDVR HVSHFtILFR GH 6mR 3DXOR� HUDP FHUFD GH ��� PLO SODQRV
GH H[SDQVmR� YHQGLGRV HP RXWXEUR�QRYHPEUR GH ����� 2 TXH DFRQWHFHX
IRL TXH D 7HOHI{QLFD FRPHoRX D GDU XPD rQIDVH PXLWR JUDQGH j TXHVWmR GR
DWHQGLPHQWR DRV SODQRV GH H[SDQVmR H� FRP LVVR� SURYRFRX GDQRV PXLWR
VpULRV j TXDOLGDGH GR VHUYLoR� DIHWDQGR SHVVRDV TXH QmR WLQKDP QDGD D YHU
FRP D LQVWDODomR GH SODQR GH H[SDQVmR� 1yV� QD $QDWHO� WRPDPRV DV
SURYLGrQFLDV QHFHVViULDV FRP UHODomR j ILVFDOL]DomR ² TXH IRL RXWUD SUHRFX�
SDomR OHYDQWDGD DTXL QD 0HVD ² H HVWDEHOHFHPRV GHVGH R LQtFLR XPD DomR
ILVFDOL]DGRUD PXLWR IRUWH VREUH DV RSHUDGRUDV HVWDGXDLV� -i DSOLFDPRV VDQ�
o}HV� Mi UHDOL]DPRV DXGLWRULDV� WHPRV IHLWR UHXQL}HV IUHT�HQWHV H� DSHVDU
GLVVR WXGR� R TXH SRGHPRV GL]HU p TXH KRMH� QR %UDVLO� GDTXHODV FHQWHQDV
GH PLOKDUHV GH SODQRV GH H[SDQVmR YHQFLGRV� H[LVWHP VRPHQWH TXDWUR PLO
SDUD VHUHP HQWUHJXHV� +i DSHQDV XPD H[FHomR� R PXQLFtSLR GH 0DQJDUD�
WLED� QR 5LR GH -DQHLUR� TXH WHP XP SUREOHPD FRP D SUHIHLWXUD ORFDO� 0DV�
TXDQGR HVWH SUREOHPD ORFDOL]DGR IRU VROXFLRQDGR� QmR WHUHPRV PDLV TXDO�
TXHU SODQR GH H[SDQVmR YHQFLGR� R TXH YLUD XPD SiJLQD QD KLVWyULD GDV
WHOHFRPXQLFDo}HV QR %UDVLO�

&RP UHODomR j TXDOLGDGH� HVSHFLILFDPHQWH� QR (VWDGR GH 6mR 3DXOR Mi QmR
H[LVWHP PDLV SODQRV GH H[SDQVmR YHQFLGRV H Mi RFRUUH XP UHVJDWH PXLWR
DFHOHUDGR GD TXDOLGDGH� $ 7HOHI{QLFD� DJRUD� HVWi GLUHFLRQDQGR IRUWHPHQWH
VXD DWXDomR QD UHFXSHUDomR GRV QtYHLV GH TXDOLGDGH� DWp SRUTXH� FRPR
PHQFLRQDPRV DQWHULRUPHQWH� QmR SUHVWDU XP VHUYLoR FRP TXDOLGDGH� SDUD
R SUHVWDGRU GR VHUYLoR� p� DQWHV GH PDLV QDGD� QmR IDWXUDU� ( LVVR QmR p
LQWHOLJHQWH QHP GHVHMiYHO� 2EYLDPHQWH� D 7HOHI{QLFD H RXWUDV HPSUHVDV
VRIUHUDP IRUWHV VDQo}HV GD $QDWHO� SRLV DSOLFDPRVPXOWDV TXH Mi XOWUDSDVVDP
5� �� PLOK}HV H� SRU VHUHP HPSUHVDV LQWHUQDFLRQDLV� TXDOTXHU WLSR GH
VDQomR VHPSUH UHSHUFXWH PXLWR PDO� SRLV HODV WrP XPD DWXDomR PXQGLDO�

2 VHJXQGR SRQWR p D RIHUWD� TXH KRMH HVWi VHQGR DFHOHUDGD� $ REULJDomR
GDV HPSUHVDV GH WHOHIRQLD IL[D HUD GH WHU LQVWDODGR� QR ILQDO GH PDUoR GH
����� DOJR GD RUGHP GH ���� PLOK}HV GH OLQKDV� R TXH GHPRQVWUD TXH HODV
HVWmR DFHOHUDQGR DV RIHUWDV GH VHUYLoR� Mi TXH j pSRFD GD SULYDWL]DomR
H[LVWLDP FHUFD GH ���� PLOK}HV GH WHUPLQDLV LQVWDODGRV� RX VHMD� XP FUHVFL�
PHQWR GH PDLV GH ��� HP SRXFR PDLV GH VHWH PHVHV GH JHVWmR SULYDGD�
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1R FDVR GD WHOHIRQLD FHOXODU� KRMH Mi WHPRV ��� PLOK}HV GH XVXiULRV� +i
SRXFR PDLV GH �� PHVHV HUDP FHUFD GH ��� PLOK}HV� R TXH GHPRQVWUD TXH
UDSLGDPHQWH D RIHUWD YDL VH LQFUHPHQWDU� QmR Vy SHODV H[LJrQFLDV TXH
HVWDPRV LPSRQGR HP WHUPRV GRV FRQWUDWRV GH FRQFHVVmR�PDV WDPEpPSHOR
IDWR GH TXH p XP H[FHOHQWH QHJyFLR R DWHQGLPHQWR j SRSXODomR EUDVLOHLUD
QHVVH PHUFDGR GH WHOHFRPXQLFDo}HV�

2 WHUFHLUR SRQWR D GHVWDFDU VmR DV WDULIDV� 2 TXH SRGHPRV HVSHUDU GDTXL
SDUD D IUHQWH" 2 TXH HVSHUDPRV p TXH DV WDULIDV FRPHFHP D FDLU� R TXH Mi
HVWi RFRUUHQGR GH PDQHLUD PXLWR DFHQWXDGD QR FDVR GR VHUYLoR PyYHO
FHOXODU� +i DOJXQV PHVHV WtQKDPRV GLILFXOGDGHV GH REWHU R VHUYLoR� FRP
YDORUHV GH KDELOLWDomR EDVWDQWH DOWRV� H KRMH YHPRV FRP SUD]HU TXH DV
HPSUHVDV TXH HVWmR FRPSHWLQGR QDV %DQGDV $ H % FRPHoDP D ID]HU
SURPRo}HV� FRP YDORUHV GH DFHVVR Mi EDVWDQWH UHGX]LGRV �DTXL QR 5LR GH
-DQHLUR SDUHFH TXH p DOJXPD FRLVD GD RUGHP GH 5� ���� ( p H[DWDPHQWH LVVR
TXH YDL ID]HU FRP TXH D TXDOLGDGH H RV SUHoRV YHQKDP D VHU RV PDLV
DGHTXDGRV SDUD R FLGDGmR� 1R FDVR GD WHOHIRQLD IL[D� H[LVWHP DV LPSRVLo}HV
jV FRQFHVVLRQiULDV� TXH VmR FRQWUDWXDLV� GH UHGXomR GDV WDULIDV DR ORQJR GR
WHPSR� PDV HVVH HIHLWR EHQpILFR GHYH VHU DPSOLDGR H[DWDPHQWH FRP D
HQWUDGD GRV FRPSHWLGRUHV� $ &DQEUi� TXDQGR HQWUDU HP RSHUDomR QR 5LR
GH -DQHLUR H HP %HOR +RUL]RQWH� RX D 0HJDWHO� HP 6mR 3DXOR� p TXH YmR
SURGX]LU� DWUDYpV GR SURFHVVR GH FRPSHWLomR� XP HIHLWR PDLV DFHQWXDGR GH
UHGXomR GH WDULIDV�

3RU ILP� R TXH FRQVLGHUDPRV XPD REVHVVmR QD $QDWHO p D TXHVWmR GD
LQWURGXomR GD FRPSHWLomR HP WRGRV RV VHUYLoRV� +RMH� R %UDVLO HVWi SUDWL�
FDPHQWH ILQDOL]DQGR XPD HWDSD H[WUHPDPHQWH LPSRUWDQWH� RX VHMD� D
LQWURGXomR GD FRPSHWLomR QR VHUYLoR IL[R GH WHOHIRQLD� R TXH p H[WUHPD�
PHQWH GLItFLO QR FHQiULR PXQGLDO� SRLV SRXFDV KLVWyULDV GH VXFHVVR H[LVWHP
QR PXQGR� 1yV HVWDPRV D PHLR FDPLQKR GH TXH LVVR RFRUUD� 1R FDVR GD
WHOHIRQLD PyYHO FHOXODU� FRPR PHQFLRQDGR� D FRPSHWLomR Mi p SOHQDPHQWH
HILFD] QD PDLRULD GDV UHJL}HV EUDVLOHLUDV� H[FHWR QD $PD]{QLD� RQGH GHYHUi
FRPHoDU D DFRQWHFHU SURYDYHOPHQWH DLQGD HP ����� H QyV GHVHMDPRV TXH
RV yELFHV H DV GLILFXOGDGHV TXH H[LVWHP FRP UHODomR DR SURFHVVR FRPSHWL�
WLYR VHMDP UDSLGDPHQWH VXSHUDGRV� &RP UHODomR jV TXHVW}HV UHJXODPHQWD�
UHV� VRPHQWH GRLV VHUYLoRV WrP DOJXP WLSR GH UHVWULomR j FRPSHWLomR� R
VHUYLoR WHOHI{QLFR IL[R� SRLV R PRGHOR EUDVLOHLUR p R GH PDQWHU R GXRSyOLR
DWp ���� H� D SDUWLU GDt� XPD VLWXDomR GH PHUFDGR OLYUH� SDUD TXDQWDV
HPSUHVDV VH LQWHUHVVDUHP� H R VHUYLoR PyYHO FHOXODU� TXH WHP XP GXRSyOLR
DWp R ILQDO GH ���� H� D SDUWLU GDt� VHUmR FRQFHGLGDV HQWmR RXWUDV OLFHQoDV
�3&6�� (UD LVVR R TXH HX TXHULD IDODU H DJRUD PH FRORFR j GLVSRVLomR SDUD
TXDOTXHU SHUJXQWD�
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6yFLR GR HVFULWyULR GH DGYRFDFLD 3LQKHLUR 1HWR ² $GYRJDGRV�
5LR GH -DQHLUR�





,QLFLDOPHQWH� JRVWDULD GH DJUDGHFHU R FRQYLWH GR %1'(6 H GD 2&'( H GH
HVWDU DFRPSDQKDGR GH ILJXUDV LOXVWUHV H GH QRWyULR VDEHU� QmR Vy QD 0HVD
FRPR QD SODWpLD� 9LP DTXL KRMH SDUD IDODU XP SRXFR VREUH D YLVmR GR
SURILVVLRQDO GH GLUHLWR� GR DGYRJDGR� VREUH R IXWXUR GD SULYDWL]DomR� 0LQKD
SULPHLUD UHDomR DR PH GHSDUDU FRP R WHPD IRL SUHYHU TXH R IXWXUR GD
SULYDWL]DomR p XP Vy� DFDEDU� 3RUTXH YDL FKHJDU XP PRPHQWR HP TXH RV
DWLYRV YmR VH HVJRWDU RX QmR YmR VHU PDLV DWUDWLYRV� GH PRGR TXH R IXWXUR
GD SULYDWL]DomR p DFDEDU� 2 TXH HX JRVWDULD GH ID]HU QHVWD DSUHVHQWDomR p
DQWHYHU DV QRYDV UHDOLGDGHV VRFLDLV H HFRQ{PLFDV GH PHUFDGR TXH D QRYD
OHJLVODomR WUD]LGD SHOR SURFHVVR GH SULYDWL]DomR YDL QRV UHVHUYDU QR IXWXUR�
( FRPR VH SUHSDUDU SDUD HVWD QRYD UHDOLGDGH TXH Mi HVWi DFRQWHFHQGR� 3RU
TXH SULYDWL]DU" *RVWDULD GH PH VRFRUUHU GDTXHOD FDQomR SRSXODU TXH GL]�
´4XDQGR HX SHQVR QR IXWXUR� HX PH OHPEUR GR SDVVDGR���µ (QWmR� SRU TXH
SULYDWL]DU" 'pILFLWV S~EOLFRV HQRUPHV� IDOKD GR JRYHUQR QD JHVWmR GH YiULRV
QHJyFLRV HP TXH GHWLQKD R FRQWUROH RX PRQRSyOLR� QHFHVVLGDGHV VRFLDLV
HQRUPHV QDV iUHDV GH VD~GH H HGXFDomR� WXGR LVVR OHYRX ² FRPR IDORX R GU�
/DPRXQLHU ² D XPD PXGDQoD QD LGHRORJLD� QD IRUPD GR SHQVDPHQWR TXH
RULHQWD D DomR�

/HPEUDQGR� HQWmR� R MXULVWD +DQV .HOVHQ� DR HVWXGDU D ´*UXQGQRUPµ �LVWR
p� ´1RUPD )XQGDPHQWDOµ�� TXH LQGDJDYD� ´SRU TXH DV SHVVRDV REHGHFHP
j &RQVWLWXLomR"µ 1R %UDVLO SUHYDOHFH R UHJLPH GR 'LUHLWR 5RPDQR� Ki XPD
KLHUDUTXLD GDV OHLV� H D PDLRU GHODV p D &RQVWLWXLomR� ( SRU TXH REHGHFHPRV
j &RQVWLWXLomR" 2UD� H[LVWH XP SDFWR VRFLDO� XP FRQVHQVR� GH TXH WRGRV
GHYHPRV REHGHFHU D XPD GHWHUPLQDGD QRUPD SDUD TXH SRVVDPRV SURJUH�
GLU� (QWmR� HVVD QRYD LGHRORJLD� HVVH QRYR FRPSURPLVVR GR JRYHUQR� IH]
FRPTXH IRVVHPHODERUDGDV QRYDV OHLV� DOpPGDV H[LVWHQWHV� TXH SURSLFLDUDP
D SULYDWL]DomR QR %UDVLO� 4XDLV VmR RV REMHWLYRV LPHGLDWRV GD SULYDWL]DomR"
3ULPHLUR� UHIRUPDU R TXH Mi H[LVWH H� VHJXQGR� GDU QRYDV RSRUWXQLGDGHV D
GLIHUHQWHV SOD\HUV GR PHUFDGR� FRPR p R FDVR� SRU H[HPSOR� GDV HPSUH�
VDV�HVSHOKR QD iUHD GH WHOHFRPXQLFDo}HV� (VWD PXGDQoD GH LGHRORJLD SRGH
VHU YHULILFDGD HP YiULRV VHWRUHV GD HFRQRPLD� VLGHUXUJLD� PHWDOXUJLD� SHWUR�
TXtPLFD� yOHR	 JiV� IHUURYLDV� PLQHUDomR� WHOHFRPXQLFDo}HV� QDV VXDV YiULDV
PRGDOLGDGHV� HQHUJLD HOpWULFD� KLGUHOpWULFD H WHUPHOpWULFD� WDQWR QD JHUDomR
FRPR QD WUDQVPLVVmR H GLVWULEXLomR� QR VHWRU ILQDQFHLUR� D SULYDWL]DomR GH
DOJXQV EDQFRV HVWDGXDLV H IHGHUDLV� VDQHDPHQWR� TXtPLFD H IHUWLOL]DQWHV�
FRUUHLR SRVWDO� WUDQVSRUWHV� QmR Vy WHUUHVWUHV� PDV PDUtWLPRV H IOXYLDLV� H
DHURSRUWRV�

1RV GLIHUHQWHV QtYHLV GH SULYDWL]DomR ² IHGHUDO� HVWDGXDO HPXQLFLSDO ² KRXYH
DOJXPDV TXHVW}HV MXUtGLFDV� FRPR GLVFXWLGR DQWHULRUPHQWH FRP UHODomR DR
VDQHDPHQWR� VREUH D FRPSHWrQFLD SDUD SULYDWL]DU HPSUHVDV GHVVH VHWRU� H
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VH HVWD FDEHULD DR HVWDGR RX DR PXQLFtSLR� 'LIHUHQWHV HVWUXWXUDV SRGHP VHU
H WrP VLGR DGRWDGDV QHVVD iUHD GH SULYDWL]DomR� VHMD DWUDYpV GD YHQGD GH
DWLYRV� YHQGD GD HPSUHVD� RX WUDQVIHUrQFLD GD FRQFHVVmR GDGD SHOR JRYHUQR
² GLUHWD RX LQGLUHWDPHQWH ² SDUD H[SORUDomR GH XP GHWHUPLQDGR PHUFDGR�
FRPR p R FDVR GD WHOHIRQLD� SRU H[HPSOR� RX SDUD H[SORUDomR GH SRoRV GH
SHWUyOHR� RX SDUD DUUHQGDPHQWR� FRPR p R FDVR� SRU H[HPSOR� GD PDOKD
IHUURYLiULD GD 5HGH )HUURYLiULD )HGHUDO 6�$�

'HQWUR GHVVH FHQiULR� JRVWDULD GH FRPHoDU SHOD &RQVWLWXLomR IHGHUDO GH
���� DOpPGHXPDPLUtDGD GH OHLV SDUD UHJXODU H IRUPDU R DUFDERXoR MXUtGLFR
TXH SHUPLWLX H WHP SHUPLWLGR QR %UDVLO SULYDWL]DU GH XPD IRUPD FRQVLVWHQWH
H HTXLOLEUDGD� 'HVGH ����� DOpP GD SUySULD /HL GD 3ULYDWL]DomR ² TXH YDL
VHU GLVFXWLGD PDLV DGLDQWH ²� WLYHPRV DV /HLV GH 3URWHomR DR &RQVXPLGRU�
GH ([SORUDomR GRV 3RUWRV� GH /LFLWDo}HV 3~EOLFDV� $QWLWUXVWH� GH 0LQHUDomR
�DEHUWXUD GDV DWLYLGDGHV GH PLQHUDomR�� D UHYLVmR GR FRQFHLWR GH HPSUHVD
QDFLRQDO VHP GLVFULPLQDU PDLV D RULJHP GR FDSLWDO TXH FRQWUROD D HPSUHVD
EUDVLOHLUD� D IOH[LELOLGDGH QDV WHOHFRPXQLFDo}HV H QR PRQRSyOLR GD 8QLmR
QDV DWLYLGDGHV OLJDGDV DR SHWUyOHR� D /HL GH &RQFHVV}HV �HP ������ D OHL TXH
UHJXOD RV GLUHLWRV GLIXVRV GH LQWHUHVVH FROHWLYR� D /HL GR 3ODQR 5HDO� TXH QD
YHUGDGH IRL RULJLQDOPHQWH XPD PHGLGD SURYLVyULD DGRWDGD GH ����� LPSRU�
WDQWH SRUTXH GHWHUPLQD TXH RV UHFXUVRV GD SULYDWL]DomR VHMDP EDVLFDPHQWH
XWLOL]DGRV SDUD DEDWLPHQWR GD GtYLGD S~EOLFD PRELOLiULD IHGHUDO� $LQGD HP
���� WLYHPRV D OHL GR VHWRU HOpWULFR� HP ���� XPD HPHQGD FRQVWLWXFLRQDO
TXH DEULX R PHUFDGR GH UHVVHJXURV H D OHL TXH UHJXOD D DUELWUDJHP QR %UDVLO�
HP ���� DV OHLV GR SHWUyOHR H GDV WHOHFRPXQLFDo}HV H XPD QRYD OHL GD
SULYDWL]DomR �/HL ������� HP ���� XPD RXWUD HPHQGD FRQVWLWXFLRQDO TXH
IOH[LELOL]RX UHJUDV GH OLFLWDomR S~EOLFD SDUD HPSUHVDV S~EOLFDV H VRFLHGDGHV
GH HFRQRPLD PLVWD� 7RGDV HVVDV OHJLVODo}HV WrP XPD UHJXODPHQWDomR
HVSHFtILFD� FRPR� SRU H[HPSOR� D /HL GH 0HLR $PELHQWH� FRQVROLGDGD HP
���� H TXH p UHODFLRQDGD j /HL ������ GH ����� XPD PHGLGD SURYLVyULD
VREUH D SULYDWL]DomR GH LQVWLWXLo}HV ILQDQFHLUDV� UHHGLWDGD HP ����� D
UHJXODPHQWDomR IHGHUDO GH WRGR HVVH DUFDERXoR OHJDO� DIRUD DV OHJLVODo}HV
HVWDGXDO H PXQLFLSDO�

7XGR LVVR p SDUD PRVWUDU TXH R WUDEDOKR GR DGYRJDGR QmR p IiFLO� 7HPRV
DLQGD RV 735V� 7tWXORV GH 3DUWLFLSDomR HP 5HFHLWD GH FRQFHVVmR GH VHUYLoR
S~EOLFR� HODERUDGRV SHOR %1'(6 HPXP WUDEDOKR EULOKDQWH MXQWDPHQWH FRP
GLVFXVV}HV GH YiULRV VHWRUHV GR PHUFDGR H TXH VH HQFRQWUD KRMH QR
&RQJUHVVR 1DFLRQDO� e R 3URMHWR GH /HL ���� GH ����� TXH WHP XPD
FDUDFWHUtVWLFD LPSRUWDQWH TXH SHUPLWH D HPLVVmR GH WtWXORV ODVWUHDGRV QD
UHFHLWD JHUDGD SHOD FRQFHVVmR� GH WDO IRUPD TXH R YDORU UHFHELGR� DSHVDU GH
WUDQVLWDU SHOD FRQFHVVLRQiULD� QmR p FRQVLGHUDGR SDWULP{QLR GHVWD H� SRU�
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WDQWR� QmR HVWi VXMHLWR j SULRULGDGH GH FUpGLWR QR FDVR GH IDOrQFLD GD
FRQFHVVLRQiULD� 2XWUD TXHVWmR TXH QmR IRL HQIUHQWDGD SHOD OHJLVODomR p D
SULYDWL]DomR GRV DHURSRUWRV� FRPR H[LVWH HP RXWURV SDtVHV� PDV TXH SURYD�
YHOPHQWH YDL VHU XPD GDV SUy[LPDV TXHVW}HV D VHUHP DERUGDGDV� (P UD]mR
GH WRGD HVVD QRYD OHJLVODomR H GHVVD QRYD LGHRORJLD TXH WHP GLUHFLRQDGR
RV DWRV GR JRYHUQR� VHX QRYR SDSHO D VHU GHVHPSHQKDGR p D VXSHUYLVmR
DWUDYpV GH DJrQFLDV FULDGDV SDUD FDGD VHWRU HVSHFtILFR� FRPR WHOHFRPXQL�
FDo}HV� SHWUyOHR� HQHUJLD HOpWULFD� iJXDV� DYLDomR FLYLO HWF� $ JUDQGH rQIDVH
GDGD SHOR JRYHUQR GHYHUi VHU FRP UHODomR j SURWHomR GRV GLUHLWRV GLIXVRV
H RV GLUHLWRV GRV LQWHUHVVHV FROHWLYRV� QmR Vy DUWtVWLFRV H FXOWXUDLV� FRPR
DTXHODV LQIUDo}HV GH RUGHP HFRQ{PLFD� GHIHVD GR FRQVXPLGRU H GR PHLR
DPELHQWH�

1RYRV GHVDILRV� HQILP� VmR FRORFDGRV SDUD RV 3RGHUHV /HJLVODWLYR� ([HFXWLYR
H -XGLFLiULR� GH XPD IRUPD KDUP{QLFD� 3DUD R /HJLVODWLYR� SULQFLSDOPHQWH
QR TXH GL] UHVSHLWR j UHIRUPD GD SROtWLFD SDUWLGiULD H DR DQGDPHQWR H
DSURYDomR GRV SURMHWRV GH OHL GH LQWHUHVVH TXH DLQGD HVWHMDP SHQGHQWHV�
3DUD R ([HFXWLYR� QmR Vy QD VXD IXQomR GH VXSHUYLVLRQDU H FRQWURODU RV
DEXVRV SRUYHQWXUD SUDWLFDGRV QRPHUFDGR� FRPR WDPEpPDSURYHLWDU H ID]HU
LQYHVWLPHQWRV GH QDWXUH]D VRFLDO� Mi TXH RV UHFXUVRV GD SULYDWL]DomR WrP
VLGR XWLOL]DGRV SDUD DEDWLPHQWR GD GtYLGD S~EOLFD PRELOLiULD IHGHUDO� R TXH
ID] FRP TXH� HP WHUPRV GH RUoDPHQWR� VREUHP PDLV UHFXUVRV SDUD LQYHVWLU
HP iUHDV GH LQWHUHVVH VRFLDO� D H[HPSOR GD HGXFDomR H GD VD~GH� +i XPD
SROtWLFD FRQVLVWHQWH� DWUDYpV GD UHIRUPD QR PRGR GH LQFLGrQFLD H FREUDQoD
GRV WULEXWRV� H XPD QRYD UHDOLGDGH TXH DJRUD VH REVHUYD p D QmR�XWLOL]DomR
GH UHFXUVRV SDUD ILQDQFLDU VHUYLoRV TXH IRUDP SULYDWL]DGRV� 3RGH KDYHU
HQWmR XP FUHVFLPHQWR WDOYH] GR Q~PHUR GH WD[DV� WDULIDV� GH IRUPD TXH Vy
SDJXH SHOR VHUYLoR R FRQVXPLGRU GDTXHOH GHWHUPLQDGR VHUYLoR� VHP TXH
VH XWLOL]H PDLV LPSRVWRV SDUD ILQDQFLDU HVVDV DWLYLGDGHV� (� DOpP GLVVR�
FRRUGHQDU� WDPEpP� FRPR OtGHU GR 0HUFRVXO� DV RSHUDo}HV QR PHUFDGR
VXO�DPHULFDQR�

$SyV HVWD YLVLWD D WRGR HVVH DUFDERXoR MXUtGLFR UHODFLRQDGR j SULYDWL]DomR�
SRGH�VH HQWmR� TXHP VDEH FRP DOJXPD VRUWH� WHQWDU DQWHYHU R TXH SRGH
DFRQWHFHU H TXDO YDL VHU D QRYD UHDOLGDGH GR PHUFDGR� 2 SULPHLUR IDWRU TXH
YDOH D SHQD PHQFLRQDU p XPD PXGDQoD GH FRPSRUWDPHQWR� TXHU GL]HU� D
PXGDQoD GHPHQWDOLGDGH WURX[H XPDPXGDQoD GH FRPSRUWDPHQWR� (X PH
OHPEUR TXH RXYL R GU� 0RGLDQR FRPHQWDQGR WHU VLGR IHLWD Ki DOJXQV DQRV
SHOR JRYHUQR IHGHUDO XPD SUHYLVmR GH UHFHLWD GD RUGHP GH 86� �� ELOK}HV�
PDV TXH D FRQMXQWXUD SROtWLFD QmR SHUPLWLD GL]HU TXH RV UHFXUVRV SDUD DWLQJLU
HVWHV 86� �� ELOK}HV YLULDP GH SULYDWL]DomR� +RMH HP GLD� FRP H[FHomR GD
3HWUREUDV H GR %DQFR GR %UDVLO� Mi VH SRGH IDODU DEHUWDPHQWH VREUH SULYDWL�
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]DomR GRV YiULRV VHWRUHV GD HFRQRPLD� GH PRGR TXH LVVR UHSUHVHQWD XPD
GHPRQVWUDomR GDPXGDQoD GHPHQWDOLGDGH H GH FRPSRUWDPHQWR GR JRYHU�
QR� 0XGDUDP WDPEpP� GD PHVPD IRUPD� RV FRQVXPLGRUHV� FRP R HVWtPXOR
H R FUHVFLPHQWR GD LQIOXrQFLD GRV yUJmRV GH SURWHomR� HP GLYHUVDV iUHDV GD
HFRQRPLD�

6mR QHFHVViULDV DLQGD UHIRUPDV ILVFDLV� TXHU GL]HU� XP VLVWHPD GH LPSRVWRV
HQ[XWR TXH SHUPLWD XPD GLVWULEXLomR PDLV HT�LWDWLYD GR {QXV ILVFDO SRU
WRGRV GH DFRUGR FRP D VXD SURGXWLYLGDGH� 2 JRYHUQR GHYHUi IRPHQWDU DV
H[SRUWDo}HV FRPR IRUPD WDPEpP GH HTXLOLEUDU VHX GpILFLW� e LPSRUWDQWH R
IRUWDOHFLPHQWR GH LQVWLWXLo}HV� VHMD DWUDYpV GR 0LQLVWpULR 3~EOLFR� FRP XPD
DWXDomRPDLV DWLYD� RX GH RUJDQL]Do}HV QmR�JRYHUQDPHQWDLV OLJDGDV DRPHLR
DPELHQWH H DRV GLYHUVRV VHWRUHV GH SURWHomR DR LQWHUHVVH FROHWLYR� EHP
FRPR D FULDomR GH QRYDV DJrQFLDV UHJXODGRUDV SDUD VXSHUYLVmR SHOR JRYHU�
QR� DJRUD QmRPDLV GLUHWDPHQWH� PDV LQGLUHWDPHQWH� DWUDYpV GHVVDV DJrQFLDV
FRP H[SHUWLVH QR PHUFDGR HP TXH DWXDUmR� e XP QRYR SRVLFLRQDPHQWR
SHUDQWH D VRFLHGDGH� FRPSHWLomR OLYUH� FDSLWDO HVWUDQJHLUR OLYUH� FRPSHWLomR
EDVHDGD HP FRPSHWrQFLD� VHP SUHIHUrQFLDV ILVLROyJLFDV� VHP SUHIHUrQFLDV
LGHROyJLFDV� HP WHUPRV GH RULJHP GH FDSLWDO� (X PH OHPEUR VHPSUH TXH R
HPEDL[DGRU 5REHUWR &DPSRV FRVWXPD PHQFLRQDU TXH QmR VH GHYH TXHUHU
UHLQYHQWDU D URGD�

2 SDSHO GR %1'(6 IRL LPSRUWDQWtVVLPR� VHMD DQWHV� GXUDQWH RX DSyV D
SULYDWL]DomR� DQWHV� QD PRGHODJHP� QD SUHSDUDomR GR PHUFDGR� GXUDQWH�
JDUDQWLQGR D WUDQVSDUrQFLD GH WRGR R SURFHVVR� GHSRLV� GDQGR R VXSRUWH
ILQDQFHLUR QHFHVViULR SDUD R LQYHVWLGRU HQIUHQWDU PHUFDGRV TXH DLQGD QmR
KDYLDP VLGR GHVEUDYDGRV SHOR VHWRU SULYDGR� 2XWUD TXHVWmR LPSRUWDQWH p D
H[SHULrQFLD TXH GHYHPRV DSURYHLWDU GRV SDtVHV HVWUDQJHLURV� R GLUHLWR
FRPSDUDGR� YHULILFDU R TXH DFRQWHFHX QD ,QJODWHUUD� YHULILFDU R TXH DFRQ�
WHFHX QR &KLOH FRP D IDOWD GH UHJXODPHQWDomR� SDUD HYLWDU TXH WHQKDPRV
WDPEpP WUrV KRUDV GH UDFLRQDPHQWR� FRPR Oi RFRUUHX FRP D HQHUJLD
HOpWULFD� YHULILFDU R TXH DFRQWHFHX QD $UJHQWLQD� YHULILFDU SDUD QmR UHSHWLU
RV PHVPRV HUURV GHVVHV PHUFDGRV H DSURYHLWDU R TXH HOHV WrP GH ERP�
3RUTXH DSUHQGHU� PXLWDV YH]HV� p FRSLDU� $ JHQWH QDVFH H� GHVGH SHTXHQR�
IDOD SRUTXH HVFXWRX DOJXpP IDODU� (QWmR� p LPSRUWDQWH DSUHQGHU FRP D
H[SHULrQFLD GH RXWURV SDtVHV SDUD LQYHVWLU QD PHOKRULD GD TXDOLGDGH GRV
VHUYLoRV H SURGXWRV RIHUHFLGRV�

$ SDUWLU GR PRPHQWR HP TXH Ki XP PHUFDGR OLYUH H DEHUWR j FRPSHWLomR�
XPD OHJLVODomR GDQGR DSRLR DR FRQVXPLGRU SDUD TXHVWLRQDU D TXDOLGDGH H
D SRQWXDOLGDGH GRV VHUYLoRV TXH HVWHMDP VHQGR SUHVWDGRV� SDVVD D H[LVWLU
PDLRU SUHRFXSDomR GRV VHWRUHV SURGXWLYRV FRP R DWHQGLPHQWR j TXDOLGDGH
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H FRP D FRPSHWLomR GRV VHUYLoRV H SURGXWRV RIHUHFLGRV� $V QRYDV SUHRFX�
SDo}HV� KRMH� VmR DV JUDQGHV UHHVWUXWXUDo}HV FRP UHODomR jV PHGLGDV
DQWLWUXVWH� GH UHVJXDUGR j GRPLQDomR VHOYDJHP GH PHUFDGRV� DR PHLR
DPELHQWH� DR FyGLJR GH SURWHomR DR FRQVXPLGRU� 'HYHPRV UHVVDOWDU DLQGD
D SURWHomR GRV LQWHUHVVHV FROHWLYRV H GRV GLUHLWRV GLIXVRV� D DUELWUDJHP
FRPHUFLDO� FRP R DXPHQWR GD UHVROXomR GH GLVSXWDV DWUDYpV GH SURFHGL�
PHQWRV DUELWUDLV IRUD GR -XGLFLiULR� QmR Vy TXDQGR D LPSRUWkQFLD GR WHPD
HP GLVFXVVmR H[LMD VLJLOR� FRPR� SRU H[HPSOR� QR FDVR GH VHJUHGRV FRPHU�
FLDLV� FRPR WDPEpPSUHVVXSRQKD D H[SHUWLVH� GDV SHVVRDV H GRV iUELWURV TXH
YmR MXOJDU� QRV DVVXQWRV REMHWR GD FRQWURYpUVLD� $ HVVH UHVSHLWR� p LPSRUWDQWH
UHVVDOWDU� D WtWXOR LOXVWUDWLYR� DV UHIRUPDV QR -XGLFLiULR SDUD SHUPLWLU PDLRU
DJLOLGDGH QD DSUHFLDomR GRV SURFHVVRV� PDV XPD DJLOLGDGH TXH QmR ILUD D
FDXWHOD TXH WRGRV QyV� DQWHV GH VHUPRV HPSUHViULRV� DQWHV GH VHUPRV
SURILVVLRQDLV� SUHWHQGHPRV TXH R -XGLFLiULR WHQKD� SRLV p XPD SUHRFXSDomR
GH WRGRV QyV FRPR FLGDGmRV�

(QWmR� VHP SHUGHU GH YLVWD HVVD SUHRFXSDomR FRP D FDXWHOD TXH R 3RGHU
-XGLFLiULR GHYH WHU QD DSUHFLDomR GDV FRQWURYpUVLDV� RXWUD TXHVWmR IXQ�
GDPHQWDO ² Mi PHQFLRQDGD QHVWHV GHEDWHV ² TXH YDOH VHU PHQFLRQDGD p D
FULDomR H H[LVWrQFLD GH (VFRODV GD 0DJLVWUDWXUD� RX VHMD� SHUPLWLU D MXt]HV
QRYRV� RX D MXt]HV QmR WmR QRYRV DVVLP� R DFHVVR D LQIRUPDo}HV GH SRQWD
DWUDYpV GH SURILVVLRQDLV GR PHUFDGR� 3RU H[HPSOR� Ki TXHVW}HV GH GLUHLWR
TXH QmR VmR HQVLQDGDV QD IDFXOGDGH H TXH VmR UHDOLGDGHV GHPHUFDGR� 'HYH
VHU FULDGD XPD LQIUD�HVWUXWXUD GH VXSRUWH SDUD DSULPRUDPHQWR GR 3RGHU
-XGLFLiULR� 0XLWDV YH]HV QmR VH WHP FRQGLomR GH DFHVVR H RSRUWXQLGDGH SDUD
R -XGLFLiULR VH DSULPRUDU GHYLGR DR FXVWR H j IDOWD GH LQVWUXPHQWRV GH FXVWHLR
DSURSULDGRV�

8PD RXWUD TXHVWmR GL] UHVSHLWR j UHHVWUXWXUDomR SURIXQGD GD DWLYLGDGH
HPSUHVDULDO� (X PH OHPEUR� SRU H[HPSOR� GR FDVR GD 3HWUREUDV� TXH DWXDYD
FRPSDUFHLURV QD GLVWULEXLomR GHSHWUyOHR VHP WHU XPFRQWUDWR ILUPDGR HQWUH
HOHV� +RMH HP GLD� VH VH SUHWHQGH XWLOL]DU UHFHLWDV SDUD HVWUXWXUDU RSHUDo}HV
GH SURMHFW ILQDQFH� SRU H[HPSOR� FRPR VH SRGH� GR SRQWR GH YLVWD OHJDO�
RIHUHFHU HP JDUDQWLD DV UHFHLWDV TXH D HPSUHVD WHP GHVVDV GLVWULEXLGRUDV VH
QmR SRVVXL XP FRQWUDWR SRU HVFULWR" 4XHU GL]HU� WRGR HVVH UHODFLRQDPHQWR
HQWUH DV HPSUHVDV WDPEpP PXGD� e D TXHVWmR GD FRUSRUDWH JRYHUQDQFH�
DGPLQLVWUDomR GDV HPSUHVDV IDPLOLDUHV� TXH GHL[DP GH VHU IDPLOLDUHV�
HPSUHVDV TXH FRPHoDP D FUHVFHU� D WHU DFHVVR DR PHUFDGR GH FDSLWDLV� D
VH SUHRFXSDU FRP JHVWmR HPSUHVDULDO� DXPHQWDQGR D LPSRUWkQFLD DWULEXtGD
j GLUHomR SURILVVLRQDO GDV HPSUHVDV QR SDtV� 6XUJH WDPEpP D TXHVWmR GR
IRPHQWR DR WUDQVSRUWH LQWHUPRGDO FRP D SULYDWL]DomR GH GLYHUVDV DWLYLGDGHV
DTXL QR %UDVLO� e D UHVSRQVDELOLGDGH FLYLO GHYLGR DRV LQWHUHVVHV FROHWLYRV H
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GLIXVRV� TXH WUD]HP FRP LVVR XPD SUHRFXSDomR JUDQGH FRP LQGHQL]DomR�
TXH SRU VXD YH] WUD] XPD SUHRFXSDomR JUDQGH FRP D FRQWUDWDomR GH
VHJXURV� GHVHQYROYHQGR� WDPEpP� R PHUFDGR GH UHVVHJXURV QR %UDVLO� e D
WUDQVSDUrQFLD GDV RSHUDo}HV� XPD SUHRFXSDomR GH ORJtVWLFD FRP DV RSRU�
WXQLGDGHV GH PHUFDGR� e R GHVHQYROYLPHQWR GH VHWRUHV TXH DQWHV HVWDYDP
DGRUPHFLGRV� FRPR� SRU H[HPSOR� R GR WXULVPR�

8PD RXWUD TXHVWmR LPSRUWDQWtVVLPD p D SRVVLELOLGDGH ² H LVVR p IXQGDPHQWDO
² GH FUHVFLPHQWR H DF~PXOR GD SRXSDQoD LQWHUQD GH TXH R %UDVLO WDQWR
SUHFLVD ² SULQFLSDOPHQWH QR VHWRU SULYDGR ²� R IRUWDOHFLPHQWR GR PHUFDGR
GH FDSLWDLV� FRP QRYRV WtWXORV TXH YmR VHU ODQoDGRV QR PHUFDGR H R DFHVVR
D IRQWHV GH FDSLWDOL]DomR PDLV EDUDWDV� H WDPEpP R LQYHVWLPHQWR QD iUHD
VRFLDO IHLWR SHOR JRYHUQR� &RP EDVH QD OHJLVODomR EUDVLOHLUD� DFKR TXH WRGDV
HVVDV FDUDFWHUtVWLFDV IRUPDP R FHQiULR TXH VH FRORFDULD SDUD R IXWXUR�
*RVWDULD GH DJUDGHFHU HVWD RSRUWXQLGDGH GH WHU HVWDGR DTXL H WHU WURFDGR
HVVDV LGpLDV FRP WRGRV RV SUHVHQWHV�
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