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'LVVHUWDomR� DSUHVHQWDGD� DR� 3URJUDPD� GH� 3yV��
*UDGXDomR�HP�(GXFDomR��GD�8QLYHUVLGDGH�)HGHUDO�GH�
0DWR� *URVVR�� QD� ÈUHD� GH� &RQFHQWUDomR� (GXFDomR��
/LQKD� GH� 3HVTXLVD� )RUPDomR� GH� 3URIHVVRUHV� H�
3ROtWLFDV� 3~EOLFDV� (GXFDFLRQDLV�� FRPR� SDUWH� GRV�
UHTXLVLWRV� SDUD� REWHQomR� GR� WtWXOR� GH� 0HVWUH� HP�
(GXFDomR��
2ULHQWDGRUD��3URI���'U���5RVDQD�0DULD�0DUWLQV�
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)LFKD�FDWDORJUiILFD�HODERUDGD�DXWRPDWLFDPHQWH�GH�DFRUGR�FRP�RV�GDGRV�IRUQHFLGRV�

SHOR�D��DXWRU�D���

�

3HUPLWLGD�D�UHSURGXomR�SDUFLDO�RX�WRWDO��GHVGH�TXH�FLWDGD�D�IRQWH��
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0���Q� �&DVWUR��-~OLD�$OHVVDQGUD�0DFKDGR�GH��

1DUUDWLYDV�UHIOH[LYDV�IRUPDWLYDV�GH�SURIHVVRUDV�LQLFLDQWHV�
QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD���-~OLD�$OHVVDQGUD�
0DFKDGR�GH�&DVWUR����������
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�

2ULHQWDGRUD��5RVDQD�0DULD�0DUWLQV��
'LVVHUWDomR��PHVWUDGR����8QLYHUVLGDGH�)HGHUDO�GH�0DWR�

*URVVR��,QVWLWXWR�GH�&LrQFLDV�+XPDQDV�H�6RFLDLV��3URJUDPD�
GH�3yV�*UDGXDomR�HP�(GXFDomR��5RQGRQySROLV��������

,QFOXL�ELEOLRJUDILD��
�
�

���3URIHVVRUDV�LQLFLDQWHV�QR�H[HUFtFLR�GD�FRRUGHQDomR�
SHGDJyJLFD�����)RUPDomR�FHQWUDGD�QD�HVFROD�����&DUWDV�
SHGDJyJLFDV��,��7tWXOR��
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*UDWLGmR�� 7HQKR� XWLOL]DGR� PXLWR� HVVD� SDODYUD� QHVWH� ~OWLPR� DQR�� $� YLGD� WHP� VLGR� VHPSUH�

VXUSUHHQGHQWH�QD�PLQKD�WUDMHWyULD��H�HVVHV�GRLV�DQRV�GH�PHVWUDGR�QmR�SRGHULDP�VHU�GLIHUHQWHV��

)RUDP� PRPHQWRV� GH� PXLWDV� DOHJULDV�� VXUSUHVDV�� GHVHVSHUR�� UHFHLRV�� UHVVLJQLILFDo}HV��

WUDQVIRUPDo}HV�� DPL]DGHV�� DPRU� H� SULQFLSDOPHQWH� JUDWLGmR�� (X� WHQKR� VHPSUH� PXLWD� VRUWH��

SRUTXH��D�PDLRULD�GDV�YH]HV��SDUD�QmR�GL]HU������GDV�YH]HV��PHX�FDPLQKR�p�HQWUHODoDGR�DR�

FDPLQKR� GH� SHVVRDV� IXQGDPHQWDLV� SDUD� PHX� FUHVFLPHQWR� SHVVRDO� H� SURILVVLRQDO�� (� QHVVH�

PRPHQWR�� YRX� SRQWXDU� DTXL� DOJXQV� GHVVHV� HQWUHODoDPHQWRV�� FLWDU� DOJXPDV� GDV� SHVVRDV� TXH�

FUX]DUDP� PHX� FDPLQKR� H� GHL[DUDP� PDUFDV� SURIXQGDV�� &RPHoR� SHOD� PLQKD� HVSOHQGRURVD�

RULHQWDGRUD��1mR� FRQVLJR� HQFRQWUDU� DGMHWLYRV� VXILFLHQWHV� SDUD� HOD�� 3URIHVVRUD�5RVDQD�� FRPR�

'HXV�p�IDQWiVWLFR��PH�GHX�GH�SUHVHQWH�YRFr��1mR�LPDJLQDYD�TXH�SRGHULD�H[LVWLU�XPD�SHVVRD�WmR�

KXPDQD� FRPR� YRFr�� 6XD� OX]� LUUDGLD� R� DPELHQWH�� VXD� YR]� DFDOPD� PHQWH� H� FRUDomR�� VXD�

LQWHOLJrQFLD�H�VDEHGRULD�SURYRFDP�DGPLUDomR��6RX�H[WUHPDPHQWH�JUDWD�SRU�WXGR�R�TXH�YRFr�IH]�

SRU�PLP��6XD�SDFLrQFLD��FRPSUHHQVmR�H�JHQHURVLGDGH�IRUDP�SULPRUGLDLV�SDUD�TXH�HX�REWLYHVVH�

r[LWR��0XLWR�REULJDGD��$JUDGHoR�LPHQVDPHQWH�WDPEpP�j�SURIHVVRUD�6LPRQH��TXH�FRQILRX�QD�

PLQKD� FDSDFLGDGH� H�PH�DX[LOLRX�GHVGH�R� LQtFLR�FRP�VXD� H[SHULrQFLD� H�YDVWR� FRQKHFLPHQWR��

$JUDGHoR� D� SURIHVVRUD� $QGUHLD� 0LOLWmR� H� DR� SURIHVVRU� $GHPDU� GH� /LPD� &DUYDOKR� SHODV�

FRQWULEXLo}HV�tPSDUHV�H�TXH�IRUDP�XP�GLIHUHQFLDO�HP�PLQKD�SHVTXLVD��$�YLGD�p�PDLV�FRORULGD�

TXDQGR� WHPRV� DPL]DGHV�� H� YRX� FRQWDU� SDUD� YRFrV�� HX� WHQKR� DPLJRV� IHQRPHQDLV�� 1mR� YRX�

FRQVHJXLU� FLWDU� WRGRV�� PDV� VDLEDP� TXH� DJUDGHoR� D� FDGD� XP� TXH� GLUHWD� H� LQGLUHWDPHQWH�

FRODERUDUDP�FRP�PLQKD�MRUQDGD�GH�PHVWUDQGD��(P�HVSHFLDO��DJUDGHoR�D�-pVVLFD��7HLQD��7DJLDQD�

H�-XOLDQD�SHODV�SDUFHULDV�QDV�HVFULWDV��SHODV�GLFDV��DX[tOLRV�H�RXYLGRV��$SURYHLWR�SDUD�DJUDGHFHU�

D�WRGRV�RV�FROHJDV�GR�JUXSR�,QYHVWLJ$omR�H�)RUP(GXF��FRP�RV�TXDLV�SXGH�GHVHQYROYHU�HVWXGRV�

H�UHIOH[}HV�SUHFLRVDV��$JUDGHoR�DV�SDUWLFLSDQWHV�GD�SHVTXLVD��TXH�HP�PHLR�D�XP�PRPHQWR�WmR�

GHOLFDGR� TXH� HVWi� VHQGR� D� SDQGHPLD�� GLVSHQVDUDP� WHPSR� H� GHGLFDomR� DRV� QRVVRV� GLiORJRV��

$JUDGHoR�D�PLQKD�PmH�H�D�PLQKDV�ILOKDV�TXH�VHPSUH�HVWLYHUDP�DR�PHX�ODGR��RXYLQGR�PHXV�

GHVDEDIRV��FRPHPRUDQGR�PLQKDV�FRQTXLVWDV�H�VHQGR�FRPSUHHQVLYDV�FRP�WRGR�HVVH�FDPLQKDU��

$PR�YRFrV��
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$�SUHVHQWH�SHVTXLVD�HVWi�YLQFXODGD�DR�3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR�GR�,QVWLWXWR�
GH� &LrQFLDV� +XPDQDV� H� 6RFLDLV� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 0DWR� *URVVR� ±� &kPSXV�
8QLYHUVLWiULR� GH� 5RQGRQySROLV� �33*(GX�8)07�&85��� QD� OLQKD� GH� SHVTXLVD� )RUPDomR� GH�
3URIHVVRUHV�H�3ROtWLFDV�3~EOLFDV�(GXFDFLRQDLV��(VWi�LQVHULGD�QR�JUXSR�GH�SHVTXLVD�,QYHVWLJ$omR��
DR�TXDO��DWp�������R�2EVHUYDWyULR�GD�(GXFDomR��2%('8&��HVWDYD�YLQFXODGR��PDQWHQGR�VXDV�
Do}HV�IRUPDWLYDV��DWXDOPHQWH��FRP�R�QRPH�)RUP(GXF��2�REMHWR�GH�HVWXGR�GHVWD�SHVTXLVD�VmR�
RV�FDPLQKRV�IRUPDWLYRV�GH�SURIHVVRUDV�LQLFLDQWHV�j�DomR�IRUPDGRUD�GD�FRRUGHQDomR�SHGDJyJLFD��
D� SDUWLU� GH� VXDV� QDUUDWLYDV� DXWRELRJUiILFDV� HVFULWDV�� VXVFLWDGDV� SRU� PHLR� GR� VHJXLQWH�
TXHVWLRQDPHQWR��$�IRUPDomR�RIHUWDGD�SHOD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�GH�5RQGRQySROLV�
07��6(0('�5RQGRQySROLV��DRV�FRRUGHQDGRUHV�SHGDJyJLFRV�WHP�FRODERUDGR�SDUD�R�H[HUFtFLR�
GR�FRRUGHQDGRU�TXH�DVVXPH�WDO�IXQomR��DLQGD�HQTXDQWR�SURIHVVRU�LQLFLDQWH��HVSHFLDOPHQWH�SRU�
VHU�HVVH�R�UHVSRQViYHO�SHOD�IRUPDomR�FHQWUDGD�QD�HVFROD"��3DUD�UHVSRQGHU�D�HVVD�TXHVWmR��IRUDP�
GHOLQHDGRV� RV� VHJXLQWHV� REMHWLYRV�� R� REMHWLYR� *HUDO�� $QDOLVDU� RV� UHIOH[RV� GD� IRUPDomR�
FRQWLQXDGD�RIHUWDGD�SHOD�6(0('�5RQGRQySROLV��j�DomR�IRUPDGRUD�GR�SURIHVVRU�LQLFLDQWH�HP�
H[HUFtFLR� GD� FRRUGHQDomR� SHGDJyJLFD�� D� ILP� GH� IDYRUHFHU� D� FRQVWLWXLomR� GRV� VDEHUHV� H� GRV�
FDPLQKRV� IRUPDWLYRV� FHQWUDGRV� QD�GD� HVFROD� H�� RV� (VSHFtILFRV�� ,GHQWLILFDU� H� DSUHVHQWDU� RV�
HQFDPLQKDPHQWRV� H� RV� GHVGREUDPHQWRV� GD� IRUPDomR� SDUD� FRRUGHQDGRUHV�
6(0('�5RQGRQySROLV� QR� FRQWH[WR� HVFRODU�� ,QYHVWLJDU� DV� H[SHULrQFLDV� YLYHQFLDGDV� SRU�
SURIHVVRUHV�LQLFLDQWHV�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD��D�SDUWLU�GD�IRUPDomR�FRQWLQXDGD�
�6(0('�5RQGRQySROLV���D�ILP�GH�DSUHVHQWDU�RV�GHVGREUDPHQWRV�GHVVD�IRUPDomR�SDUD�D�SUiWLFD�
GHVVHV�SURILVVLRQDLV�H��,GHQWLILFDU�H�SUREOHPDWL]DU�DV�SUiWLFDV�IRUPDWLYDV�TXH�VmR�FRQVLGHUDGDV�
PDLV� VLJQLILFDWLYDV� SDUD� R� GHVHQYROYLPHQWR� SURILVVLRQDO� SDUD� HVVHV� GRFHQWHV� LQLFLDQWHV� QD�
IXQomR� GH� FRRUGHQDGRU� SHGDJyJLFR�� $� 3HVTXLVD� GH� DERUGDJHP� TXDOLWDWLYD�� DVVXPLX� D�
DXWRELRJUDILD�GH�SURIHVVRUDV�LQLFLDQWHV�FRRUGHQDGRUDV�SHGDJyJLFDV��WHQGR�FRPR�PHWRGRORJLD�
GH� FROHWD� GH� GDGRV� RV� 0HPRULDLV� H� DV� &DUWDV� 3HGDJyJLFDV�� YLD� FRUUHLR� HOHWU{QLFR�� 3DUD� D�
HIHWLYDomR� GD� SHVTXLVD�� IRUDP� FRQYLGDGDV� WUrV� SURIHVVRUDV� LQLFLDQWHV� QR� H[HUFtFLR� GD�
FRRUGHQDomR� SHGDJyJLFD�� 2V� GDGRV� SURGX]LGRV�� D� SDUWLU� GDV� HVFULWDV� GDV� FRODERUDGRUDV� GD�
SHVTXLVD�� IRUDP� DQDOLVDGRV� VHJXQGR� D� DQiOLVH� FRPSUHHQVLYD� LQWHUSUHWDWLYD� H� RUJDQL]DGRV�
VHJXQGR� D� WUDMHWyULD� IRUPDWLYD�� HGXFDomR� EiVLFD� DR� HQVLQR� VXSHULRU�� IRUPDomR� RIHUWDGD� SHOD�
6(0('�5RQGRQySROLV� H� DomR� IRUPDGRUD� GD� SURIHVVRUD� LQLFLDQWH�� HQTXDQWR� FRRUGHQDGRUD�
SHGDJyJLFD�� $� SHVTXLVD� PRVWUD� TXH� DV� SURIHVVRUDV� LQLFLDQWHV� QR� H[HUFtFLR� GD� FRRUGHQDomR�
SHGDJyJLFD� FRPSDUWLOKDP� RV� VHQWLPHQWRV� GH� LQVHJXUDQoD�� DQVLHGDGH�� IUXVWUDo}HV�� DEDQGRQR��
H[SHFWDWLYDV�H�VXSHUDomR��8WLOL]DUDP�GH�VXDV�H[SHULrQFLDV�IRUPDWLYDV��DR�ORQJR�GD�YLGD��SDUD�
FRQGX]LU�VXDV�Do}HV�QD�IXQomR�GH�FRRUGHQDU�R�SHGDJyJLFR�GD�HVFROD��&RPSUHHQGHP�D�IRUPDomR�
FRQWLQXDGD�FRPR�HVVHQFLDO�SDUD�VHX�WUDEDOKR�H�DSRQWDP�TXH�QmR�VH�VHQWLUDP�FRQWHPSODGDV��HP�
VXDV�HVSHFLILFLGDGHV��HQTXDQWR�SURIHVVRUDV�LQLFLDQWHV�TXH�DVVXPHP�D�IXQomR�GD�FRRUGHQDomR�
SHGDJyJLFD��5HYHODUDP�QmR�KDYHU�UHIOH[RV�GD�IRUPDomR�D�HODV�RIHUWDGD��TXDQWR�jV�VXDV�Do}HV��
FRPR�IRUPDGRUDV�GH�IRUPDGRUHV��&RP�UHODomR�j�DomR�IRUPDGRUD�QD�HVFROD��UHYHODUDP�Do}HV�
TXH�FRQGL]HP�FRP�D�IRUPDomR�FHQWUDGD�QD�HVFROD��EXVFDP�DWHQGHU�D�UHDOLGDGH�GR�FRQWH[WR�GH�
FDGD�LQVWLWXLomR�H�DV�QHFHVVLGDGHV�IRUPDWLYDV�GRV�SURIHVVRUHV��5HIRUoDP�TXH�HVVDV�QHFHVVLGDGHV�
IRUDP� RXYLGDV� H� WUDEDOKDGDV� HP�SURO� GD� SURPRomR�GH� XPD� HGXFDomR� FRP�TXDOLGDGH� VRFLDO��
HPERUD�KDMD�PXLWR�R�TXH�DYDQoDU��
�
3DODYUDV�FKDYH��3URIHVVRUDV� LQLFLDQWHV� QR� H[HUFtFLR� GD� FRRUGHQDomR� SHGDJyJLFD�� )RUPDomR�
FHQWUDGD�QD�HVFROD��&DUWDV�SHGDJyJLFDV��
� �
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7KLV�UHVHDUFK�LV� OLQNHG�WR�WKH�*UDGXDWH�3URJUDP�LQ�(GXFDWLRQ�RI�WKH�,QVWLWXWH�RI�+XPDQ�DQG�
6RFLDO� 6FLHQFHV� RI� WKH� )HGHUDO� 8QLYHUVLW\� RI� 0DWR� *URVVR� ±� 8QLYHUVLW\� &DPSXV� RI�
5RQGRQySROLV��33*(GX�8)07�&85���LQ�WKH�OLQH�RI�UHVHDUFK�7HDFKHU�7UDLQLQJ�DQG�(GXFDWLRQDO�
3XEOLF�3ROLFLHV��,W�LV�SDUW�RI�WKH�UHVHDUFK�JURXS�,QYHVWLJ$omR��WR�ZKLFK��XQWLO�������WKH�(GXFDWLRQ�
2EVHUYDWRU\��2%('8&��ZDV�OLQNHG��PDLQWDLQLQJ�LWV�WUDLQLQJ�DFWLRQV��FXUUHQWO\��XQGHU�WKH�QDPH�
)RUP(GXF��7KH�REMHFW�RI�VWXG\�RI�WKLV�UHVHDUFK�DUH�WKH�WUDLQLQJ�SDWKV�RI�EHJLQQLQJ�WHDFKHUV�WR�
WKH� IRUPDWLYH� DFWLRQ� RI� SHGDJRJLFDO� FRRUGLQDWLRQ�� IURP� WKHLU� DXWRELRJUDSKLFDO� ZULWWHQ�
QDUUDWLYHV�� UDLVHG� WKURXJK� WKH� IROORZLQJ� TXHVWLRQ�� 7KH� WUDLQLQJ� RIIHUHG� E\� WKH� 0XQLFLSDO�
'HSDUWPHQW�RI�(GXFDWLRQ�RI�5RQGRQySROLV�07��6(0('��5RQGRQySROLV�� WR� WKH�SHGDJRJLFDO�
FRRUGLQDWRUV��KDV�LW�FROODERUDWHG�LQ�WKH�H[HUFLVH�RI�WKH�FRRUGLQDWRU�ZKR�DVVXPHV�WKLV�UROH��HYHQ�
DV�D�EHJLQQLQJ�WHDFKHU��HVSHFLDOO\�EHFDXVH�KH�LV�UHVSRQVLEOH�IRU�WUDLQLQJ�FHQWHUHG�RQ�WKH�VFKRRO"�
7R� DQVZHU� WKLV� TXHVWLRQ�� WKH� IROORZLQJ� REMHFWLYHV�ZHUH� RXWOLQHG�� WKH�*HQHUDO� REMHFWLYH�� 7R�
DQDO\]H�WKH�FRQVHTXHQFHV�RI�WKH�FRQWLQXLQJ�HGXFDWLRQ�RIIHUHG�E\�6(0('�5RQGRQySROLV��WR�WKH�
WUDLQLQJ�DFWLRQ�RI�WKH�EHJLQQLQJ�WHDFKHU�LQ�WKH�H[HUFLVH�RI�SHGDJRJLFDO�FRRUGLQDWLRQ��LQ�RUGHU�WR�
IDYRU� WKH� FRQVWLWXWLRQ� RI� NQRZOHGJH� DQG� WUDLQLQJ� SDWKV� FHQWHUHG� RQ�RI� WKH� VFKRRO� DQG� WKH�
6SHFLILF�� ,GHQWLI\� DQG� SUHVHQW� WKH� GLUHFWLRQV� DQG� GHYHORSPHQWV� RI� WUDLQLQJ� IRU�
6(0('�5RQGRQySROLV�FRRUGLQDWRUV� LQ� WKH�VFKRRO�FRQWH[W��7R� LQYHVWLJDWH�WKH�H[SHULHQFHV�RI�
EHJLQQLQJ� WHDFKHUV� LQ� WKH� H[HUFLVH� RI� SHGDJRJLFDO� FRRUGLQDWLRQ�� IURP� FRQWLQXLQJ� HGXFDWLRQ�
�6(0('�5RQGRQySROLV���LQ�RUGHU�WR�SUHVHQW�WKH�FRQVHTXHQFHV�RI�WKLV�WUDLQLQJ�IRU�WKH�SUDFWLFH�
RI�WKHVH�SURIHVVLRQDOV�DQG��,GHQWLI\�DQG�GLVFXVV�WKH�WUDLQLQJ�SUDFWLFHV�WKDW�DUH�FRQVLGHUHG�PRUH�
VLJQLILFDQW�IRU�SURIHVVLRQDO�GHYHORSPHQW�IRU�WKHVH�EHJLQQLQJ�WHDFKHUV�LQ�WKH�UROH�RI�SHGDJRJLFDO�
FRRUGLQDWRU��7KH�UHVHDUFK��ZLWK�D�TXDOLWDWLYH�DSSURDFK��WRRN�RQ�WKH�DXWRELRJUDSK\�RI�EHJLQQLQJ�
WHDFKHUV��SHGDJRJLFDO�FRRUGLQDWRUV��XVLQJ�WKH�0HPRULDOV�DQG�3HGDJRJLFDO�/HWWHUV�YLD�HOHFWURQLF�
PDLO�DV�GDWD�FROOHFWLRQ�PHWKRGRORJ\��7R�FDUU\�RXW�WKH�UHVHDUFK��WKUHH�EHJLQQLQJ�WHDFKHUV�LQ�WKH�
H[HUFLVH�RI�SHGDJRJLFDO�FRRUGLQDWLRQ�ZHUH�LQYLWHG��7KH�GDWD�SURGXFHG��IURP�WKH�ZULWLQJV�RI�WKH�
UHVHDUFK�FROODERUDWRUV��ZHUH�DQDO\]HG�DFFRUGLQJ�WR�D�FRPSUHKHQVLYH�LQWHUSUHWLYH�DQDO\VLV�DQG�
RUJDQL]HG�DFFRUGLQJ�WR�WKH�IRUPDWLYH�WUDMHFWRU\��EDVLF�HGXFDWLRQ�WR�KLJKHU�HGXFDWLRQ��WUDLQLQJ�
RIIHUHG�E\�6(0('�5RQGRQySROLV�DQG�WUDLQLQJ�DFWLRQ�RI�WKH�EHJLQQLQJ�WHDFKHU��DV�SHGDJRJLFDO�
FRRUGLQDWRU�� 7KH� UHVHDUFK� VKRZV� WKDW� EHJLQQLQJ� WHDFKHUV� LQ� WKH� H[HUFLVH� RI� SHGDJRJLFDO�
FRRUGLQDWLRQ�VKDUH�IHHOLQJV�RI�LQVHFXULW\��DQ[LHW\��IUXVWUDWLRQ��DEDQGRQPHQW��H[SHFWDWLRQV�DQG�
RYHUFRPLQJ��7KH\�XVHG� WKHLU� IRUPDWLYH� H[SHULHQFHV�� WKURXJKRXW� WKHLU� OLYHV�� WR� FRQGXFW� WKHLU�
DFWLRQV� LQ� WKH� UROH� RI� FRRUGLQDWLQJ� WKH� VFKRRO
V� SHGDJRJLFDO� DFWLYLWLHV�� 7KH\� XQGHUVWDQG�
FRQWLQXLQJ�HGXFDWLRQ�DV�HVVHQWLDO�IRU�WKHLU�ZRUN�DQG�SRLQW�RXW�WKDW�WKH\�GLG�QRW�IHHO�FRYHUHG��LQ�
WKHLU�VSHFLILFLWLHV��DV�EHJLQQLQJ�WHDFKHUV�ZKR�DVVXPH�WKH�UROH�RI�SHGDJRJLFDO�FRRUGLQDWLRQ��7KH\�
UHYHDOHG�WKDW�WKHUH�ZHUH�QR�UHIOHFWLRQV�RQ�WKH�WUDLQLQJ�RIIHUHG�WR�WKHP��UHJDUGLQJ�WKHLU�DFWLRQV��
DV�WUDLQHUV�RI�WUDLQHUV��5HJDUGLQJ�WKH�HGXFDWLRQDO�DFWLRQ�DW�VFKRRO��WKH\�UHYHDOHG�DFWLRQV�WKDW�DUH�
FRQVLVWHQW�ZLWK� VFKRRO�FHQWHUHG� WUDLQLQJ�� VHHNLQJ� WR�PHHW� WKH� UHDOLW\� RI� WKH� FRQWH[W� RI� HDFK�
LQVWLWXWLRQ�DQG�WKH�WUDLQLQJ�QHHGV�RI�WHDFKHUV��7KH\�UHLQIRUFH�WKDW�WKHVH�QHHGV�ZHUH�KHDUG�DQG�
ZRUNHG�RQ�LQ�IDYRU�RI�SURPRWLQJ�HGXFDWLRQ�ZLWK�VRFLDO�TXDOLW\��DOWKRXJK�WKHUH�LV�VWLOO�PXFK�WR�
JR�IRUZDUG��
�
.H\ZRUGV��%HJLQQHUV� WHDFKHUV� LQ� WKH�H[HUFLVH�RI�SHGDJRJLFDO� FRRUGLQDWLRQ��6FKRRO�FHQWHUHG�
WUDLQLQJ��3HGDJRJLFDO�OHWWHUV��
�
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�
$$%%� $VVRFLDomR�$WOpWLFD�GR�%DQFR�GR�%UDVLO�
$1'(� $VVRFLDomR�1DFLRQDO�GH�(GXFDomR�
$1'(6� $VVRFLDomR�1DFLRQDO�GH�'RFHQWHV�GD�(GXFDomR�6XSHULRU�
$1)23(� $VVRFLDomR�1DFLRQDO�SHOD�)RUPDomR�GRV�3URILVVLRQDLV�GD�(GXFDomR�
$13('� $VVRFLDomR�1DFLRQDO�GH�3HVTXLVD�H�3yV�*UDGXDomR�HP�(GXFDomR�
%'7'� ,QVWLWXWR�GH�,QIRUPDo}HV�HP�&LrQFLDV�H�7HFQRORJLD�%LEOLRWHFD�1DFLRQDO�GH�

7HVHV�H�'LVVHUWDo}HV�
&$3(6� &RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU�
&%(� &RQIHUrQFLD�%UDVLOHLUD�GH�(GXFDomR�
&('(6� &HQWUR�GH�(VWXGRV�VREUH�(GXFDomR�H�6RFLHGDGH�
&0(,� &HQWUR�0XQLFLSDO�GH�(GXFDomR�,QIDQWLO�
&1(� &RQVHOKR�1DFLRQDO�GH�(GXFDomR�
&3� &RRUGHQDGRU�SHGDJyJLFR�
'&1� 'LUHWUL]�1DFLRQDO�&XUULFXODU�
(-$� (GXFDomR�SDUD�-RYHQV�H�$GXOWRV�
(0(,� (VFROD�0XQLFLSDO�GH�(GXFDomR�,QIDQWLO�
(1',3(� (QFRQWUR�1DFLRQDO�GH�'LGiWLFD�H�3UiWLFD�GH�(QVLQR�
+73&� +RUD�GR�7UDEDOKR�3HGDJyJLFR�&ROHWLYR�
/'%(1� /HL�GH�'LUHWUL]HV�H�%DVH�GD�(GXFDomR�
0(&� 0LQLVWpULR�GD�(GXFDomR�H�&XOWXUD�
07� 0DWR�*URVVR�
3&3� 3URIHVVRU�&RRUGHQDGRU�3HGDJyJLFR�
35� 3DUDQi�
522� 5RQGRQySROLV�
6%3&� 6RFLHGDGH�%UDVLOHLUD�SDUD�R�3URJUHVVR�GD�&LrQFLD�
6FL(/2� 6FLHQWLILF�(OHFWURQLF�/LEUDU\�2QOLQH�
6(0('� 6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�
8)07� 8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR�
8)5� 8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR�
80(,� 8QLGDGH�0XQLFLSDO�GH�(GXFDomR�,QIDQWLO�
86$,'� 8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�
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$R� SUHWHQGHU� UHIOHWLU�� GLVFXWLU� H� SUREOHPDWL]DU� RV� FDPLQKRV� H� Do}HV� IRUPDWLYDV� GR�

SURIHVVRU� LQLFLDQWH� QR� H[HUFtFLR� GD� FRRUGHQDomR� SHGDJyJLFD�� SHQVR� VHU� LPSRUWDQWH� VLWXDU�

DOJXPDV�FRQFHSo}HV�TXH� UHYLVLWHL� H� UHVVLJQLILTXHL� VREUH� D� HGXFDomR��R�SURIHVVRU� LQLFLDQWH�� D�

FRRUGHQDomR�SHGDJyJLFD�H�D�IRUPDomR�FRQWLQXDGD��FRPR�XP�SURFHVVR�HP�FRQWLQXXQ��TXH�DEDUFD�

WRGDV� DV� H[SHULrQFLDV�YLYLGDV�SHOR� VXMHLWR� DQWHV� H�GHSRLV�GD� IRUPDomR� LQLFLDO� �0,=8.$0,��

�������

3DUD� HVVD� HOXFLGDomR�� WUDJR� FDPLQKRV� TXH� WUDQVLWHL�� SULQFLSDOPHQWH� QD� FRRUGHQDomR�

SHGDJyJLFD�H�QR�SHUFXUVR�GR�PHVWUDGR��HP�TXH�D�UHVVLJQLILFDomR�GH�FRQFHLWRV�IRL�DFRQWHFHQGR�

j�PHGLGD�TXH�R�VHQWLGR�VH�WRUQRX�UHDO�SDUD�PLP��SRLV��HQWHQGR�TXH�VHMD�QHFHVViULR�R�WHPSR�GH�

DPDGXUHFLPHQWR�LQWHOHFWXDO�SDUD�TXH�DV�UHODo}HV�GH�VHQWLGR��D�UHGH�GH�LGHLDV��FRQKHFLPHQWRV��

GHVFRQVWUXomR�H�UHFRQVWUXomR�FRPHFHP�D�H[LVWLU��

4XDQGR� DVVXPL� D� FRRUGHQDomR� SHGDJyJLFD�� HP� ������ SRVVXtD�PHQRV� GH� XP� DQR� GH�

H[SHULrQFLD�GRFHQWH��VHQGR��FRQIRUPH�+XEHUPDQ���������&DYDFR���������*RQoDOYHV��������H�

7DUGLI���������FRQVLGHUDGD�XPD�SURIHVVRUD�LQLFLDQWH��XPD�YH]�TXH��SDUD�HVVHV�DXWRUHV��R�SHUtRGR�

LQLFLiWLFR�GD�FDUUHLUD�GRFHQWH�SHUSDVVD�DWp�RV�SULPHLURV�FLQFR�DQRV�GH�H[SHULrQFLD��

1R� PRPHQWR� GD� LQVHUomR� QD� FRRUGHQDomR�� SHQVDYD� D� HGXFDomR� FRPR� XP� FRQFHLWR�

UHVWULWR�� QmR� FRQVHJXLD� HQ[HUJDU� R� HQUHGR� GH� VXD� HVWUXWXUDomR�� $VVLP�� QD� RFDVLmR� HP� TXH�

SDUWLFLSHL�GD�HVFULWD�GR�3URMHWR�3ROtWLFR�3HGDJyJLFR�GD�HVFROD��HVWDYD�FRQYLFWD�GH�TXH�D�HGXFDomR�

TXH�SURS~QKDPRV�WHULD�FRPR�kPDJR�D�WUDQVIRUPDomR�GR�HVWXGDQWH��VXD�DXWRQRPLD��HVWtPXOR�j�

FULWLFLGDGH�� (QWUHWDQWR�� QmR� SHUFHELD� TXH� HVVDV� SDODYUDV� SDUWLDP� GH� SHVVRDV� TXH� QmR� HUDP�

DXW{QRPDV�QR�VHQWLGR�GH�FRPSUHHQGHU�RV�ODoRV�H�LOXV}HV�TXH�DV�HQYROYLDP�H�TXH�SHUPHDYDP�

VXDV�SUiWLFDV�HGXFDWLYDV�H�DV�PLQKDV�SUySULDV���

$WXDOPHQWH�SHQVR�HP�XPD�HGXFDomR�HP�TXH�R�VXMHLWR�FRQVLJD�ROKDU�RV�DFRQWHFLPHQWRV�

H�FRPSUHHQGHU�VHX�HQUHGR��TXHP�IDOD��TXHP�LPS}H��D�TXHP�HOH�VHUYH�H�R� LPSDFWR�TXH�HVVH�

DFRQWHFLPHQWR�WHP�RX�WHUi�QD�VXD�YLGD�SURILVVLRQDO��SHVVRDO��VRFLDO��GH�VXD�FODVVH��8PD�HGXFDomR�

HP� TXH� RV� FRQKHFLPHQWRV� KLVWRULFDPHQWH� FRQVWUXtGRV� VHMDP� FRPSUHHQGLGRV� FRPR� XPD�

FRQVWUXomR�GD�FDPLQKDGD�GRV�KRPHQV�GHQWUR�GH�XPD�FXOWXUD�SDUD�D�HYROXomR�GR�VHX�PRGR�GH�

YLGD��H�TXH�VHUmR�XWLOL]DGRV�FRQIRUPH�VXDV�QHFHVVLGDGHV��QDV�TXHVW}HV�VRFLDLV�GD�DWXDOLGDGH��

SDUD�FRPSUHHQGHU�R�SDVVDGR�H�SURMHWDU�R�IXWXUR��H�TXH�HVVHV�VDEHUHV�ID]HP�SDUWH�H�SRGHUmR�GLWDU�

D�GLYLVmR�GD�DWXDomR�GR�VXMHLWR�QD�VRFLHGDGH�HP�TXH�YLYH��
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9HMR�XPD�HGXFDomR�PDLV�DPSOD��SDUD�DOpP�GD�VXD� LQVWLWXFLRQDOL]DomR��H�FRPSUHHQGR�

TXH� D� HVFROD� VHMD� HVVH� HVSDoR� GR� VDEHU� LQVWLWXFLRQDOL]DGR�� PDV� WDPEpP�� VHMD� R� OXJDU� GD�

GHVFREHUWD��GD�SUREOHPDWL]DomR��GR�GHEDWH��GDV�WURFDV�GH�YLYrQFLDV��RQGH�FDGD�LQGLYtGXR�YDL�

H[SHULPHQWDU�DV�VLWXDo}HV�SURSRUFLRQDGDV�D�HOH��H�VHUi�WRFDGR�SRU�HODV�GH�XPD�IRUPD�GLVWLQWD��D�

VHX�WHPSR��

1HVVD�SHUVSHFWLYD�GH�HGXFDomR��WRPR�SDUD�PLP�DV�SDODYUDV�GH�,PEHUQyQ��������

�
$�LQVWLWXLomR�TXH�HGXFD�GHYH�GHL[DU�GH�VHU�µXP�OXJDU¶�H[FOXVLYR�HP�TXH�VH�
DSUHQGH�DSHQDV�R�EiVLFR��DV�TXDWUR�RSHUDo}HV��VRFLDOL]DomR��XPD�SURILVVmR��H�
VH�UHSURGX]�R�FRQKHFLPHQWR�GRPLQDQWH��SDUD�DVVXPLU�TXH�SUHFLVD�VHU�WDPEpP�
XPD�PDQLIHVWDomR�GH�YLGD�HP�WRGD�VXD�FRPSOH[LGDGH��HP�WRGD�VXD�UHGH�GH�
UHODo}HV� H� GLVSRVLWLYRV� FRP� XPD� FRPXQLGDGH�� SDUD� UHYHODU� XP� PRGR�
LQVWLWXFLRQDO� GH� FRQKHFHU� H�� SRUWDQWR�� GH� HQVLQDU� R�PXQGR� H� WRGDV� DV� VXDV�
PDQLIHVWDo}HV��'HYH�HQVLQDU��SRU�H[HPSOR��D�FRPSOH[LGDGH�GH�VHU�FLGDGmR�H�
DV�GLYHUVDV� LQVWkQFLDV�HP�TXH�VH�PDWHULDOL]D��GHPRFUiWLFD��VRFLDO�� VROLGiULD��
LJXDOLWiULD�� LQWHUFXOWXUDO� H� DPELHQWDO�� (� GHYH� ID]r�OR�PHVPR� VH�� HP� DOJXQV�
OXJDUHV��HVWLYHU�URGHDGD�SRU�XPD�JUDQGH�µQHRPLVpULD¶�RX�SREUH]D�HQGrPLFD�H�
DQWH�XPD�SRSXODomR��DOXQRV��IDPtOLDV��YL]LQKRV�����LPEXtGD�GH�DQDOIDEHWLVPR�
FtYLFR��,0%(51Ï1��������S�����JULIRV�GR�DXWRU���

�

e�LPSRUWDQWH�UHVVDOWDU�TXH�HVVD�QRYD�PXGDQoD�QDV�OHQWHV�SHODV�TXDLV�HX�SDVVHL�D�HQ[HUJDU�

D�HGXFDomR�H�D�FRRUGHQDomR�SHGDJyJLFD� WHYH� LQtFLR�D�SDUWLU�GR�PHX�FDPLQKDU�FRWLGLDQR�QDV�

Do}HV�HQTXDQWR�SURIHVVRUD�LQLFLDQWH�FRRUGHQDGRUD�SHGDJyJLFD�H�GH�HVWXGRV�PDLV�DSURIXQGDGRV�

GXUDQWH�R�PHVWUDGR��&RP�EDVH�QDV�OHLWXUDV�UHDOL]DGDV�QHVVH�SHUtRGR��IXL�SHUFHEHQGR�R�TXDQWR�

FRQKHFLPHQWRV� PDLV� HVSHFtILFRV� VREUH� D� FRRUGHQDomR� SHGDJyJLFD� IL]HUDP� IDOWD� QD� PLQKD�

DWXDomR�QD�IXQomR��

)XUODQHWWR� H� 6HOODQL� �������� DR� UHODWDUHP� VREUH� VXDV� H[SHULrQFLDV� QD� IXQomR� GD�

FRRUGHQDomR�SHGDJyJLFD��H[SULPHP�

�
6HQWL�PH� QR� OLPER�� QmR� HUD� PDLV� SURIHVVRUD�� PDV� DLQGD� QmR� PH� VHQWLD�
FRRUGHQDGRUD��H�QRYDPHQWH�IRL�QHFHVViULR�UHFRPHoDU��(VVD�VLWXDomR�SRGH�DWp�
GHVHVWDELOL]DU� R� FRRUGHQDGRU� LQLFLDQWH� H� DWp� ID]r�OR� VH� VHQWLU� HP� FULVH��
FRQVLGHUDQGR� TXH� QRUPDOPHQWH� DV� FULVHV� VmR� GHVHQFDGHDGDV� SRU�
DFRQWHFLPHQWRV� TXH� JHUDP� UXSWXUDV� H� GHVFRQWLQXLGDGHV� �)85/$1(772��
6(//$1,��������S�������

�

$VVLP�FRPR�DV�DXWRUDV��VHQWL�PH�QR�OLPER��QmR�HUD�SURIHVVRUD�H�QHP�FRRUGHQDGRUD��2�

TXH�HX�HUD"�$LQGD�QmR�KDYLD�FRQVWLWXtGR�XPD�LGHQWLGDGH�GRFHQWH��XP�DQR�HP�VDOD�GH�DXOD�QmR�

IRUD�VXILFLHQWH�SDUD�HX�PH�UHFRQKHFHU�FRPR�XP�WLSR�GH�SURIHVVRUD��&RPR�SURIHVVRUD�HX�DLQGD�

HVWDYD� FDPLQKDQGR�SDUD� D� FRQVWUXomR� GH� VDEHUHV�� SRVVXtD� R� FRQKHFLPHQWR� WHyULFR�� FRQWXGR��
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DLQGD�QmR�SRVVXtD�R�FRQKHFLPHQWR�GD�H[SHULrQFLD��GD�UHIOH[mR�GD�SUiWLFD��GD�DUWLFXODomR�HQWUH�

RV�VDEHUHV�WHyULFRV�H�SUiWLFRV��

1mR�SRVVXtD�VDEHUHV�TXH�PH�YDOLGDYDP�FRPR�SURIHVVRUD�H[SHULHQWH��FDSD]�GH�OLGDU�FRP�

RV�GHVDILRV�GD�SURILVVmR�HP�VDOD�GH�DXOD�H��WDPSRXFR�R�GH�VHU�D�UHVSRQViYHO�SHOD�IRUPDomR�GH�

SURIHVVRUHV��6RPD�VH�D� LVVR�R� VHQWLPHQWR�GH�TXH�PLQKD�JUDGXDomR�HP�3HGDJRJLD�QmR�KDYLD�

SULYLOHJLDGR� REMHWRV� FRUUHODFLRQDGRV� j� LGHQWLGDGH� GR� FRRUGHQDGRU� SHGDJyJLFR�� j� VXD� DomR�

IRUPDGRUD�QR�FRQWH[WR�HVFRODU�H�DRV�VDEHUHV�PDLV�HVSHFtILFRV�GHVVD�IXQomR��4XDQWR�DRV�VDEHUHV�

HVSHFtILFRV� SDUD� DWXDomR� QD� FRRUGHQDomR� SHGDJyJLFD�� FRQVLGHUR� LPSRUWDQWH� R� FRQKHFLPHQWR�

VREUH� D� RUJDQL]DomR� GR� WUDEDOKR� SHGDJyJLFR�� UHODo}HV� LQWHUSHVVRDLV�� WHRULDV� GD� HGXFDomR� H�

HVWXGRV�GH�FRPR�R�DGXOWR�DSUHQGH��

6REUH�RV�VDEHUHV�GD�UHODomR�LQWHUSHVVRDO��WRPR�DV�DFHSo}HV�GH�$OPHLGD���������D�TXDO�

DGX]�TXH�

�
1R�FDVR�HVSHFtILFR�GR�FRRUGHQDGRU�SHGDJyJLFR��R� WUDWR� VDWLVIDWyULR�FRP�RV�
UHODFLRQDPHQWRV�LQWHUSHVVRDLV�p�FRQGLomR�VLQH�TXD�QRQ�SDUD�R�GHVHPSHQKR�GH�
VXDV� DWLYLGDGHV�� GDGR� TXH� VXD� IXQomR� SULPHLUD� p� D� GH� DUWLFXODU� R� JUXSR� GH�
SURIHVVRUHV�SDUD�HODERUDU�R�SURMHWR�SROtWLFR�SHGDJyJLFR�GD�HVFROD��/HYDU�RV�
SURIHVVRUHV�D�GHILQLU�REMHWLYRV�FRPXQV�H�D�SHUVHJXL�ORV�HP�FRQMXQWR�p�WDUHID�
TXH�QmR�VHUi�DWLQJLGD�VH�QmR�KRXYHU�D�FRQVWLWXLomR�GH�XP�JUXSR�FRHVR��HPERUD�
D�FRHVmR�VHMD�XP�SURFHVVR�OHQWR�H�GLItFLO��1D�YHUGDGH��UHODo}HV�LQWHUSHVVRDLV�
FRQIRUWiYHLV� VmR� UHFXUVRV� TXH� R� FRRUGHQDGRU� XVD� SDUD� TXH� RV� REMHWLYRV� GR�
SURMHWR�VHMDP�DOFDQoDGRV��$/0(,'$��������S�������

�

3HUFHEH�VH�� SHOD� DILUPDomR�� D� LPSRUWkQFLD� GR� VDEHU� UHODFLRQDO� D� ILP� GH� SURPRYHU� D�

FRQVWLWXLomR�GH�XP�JUXSR�FRHVR�HP�TXH�R�WUDEDOKR�FRODERUDWLYR�VHMD�SDUWH�LQWHJUDQWH�GDV�Do}HV�

GHVHQYROYLGDV�QR�kPELWR�HVFRODU��$GHPDLV��GHVWDFR�D�LPSRUWkQFLD�GH�R�SURILVVLRQDO�j�IUHQWH�GD�

FRRUGHQDomR� SHGDJyJLFD� SRVVXLU� FRQKHFLPHQWR� H� HVWXGRV� UHODFLRQDGRV� j� DSUHQGL]DJHP� GR�

DGXOWR��³0XLWDV�YH]HV��R�&3�WHYH�XPD�IRUPDomR�GH�HVSHFLDOLVWD��GH�SURIHVVRU��TXH�YDL�OLGDU�FRP�

FULDQoDV� H�� QR�Pi[LPR��FRP�DGROHVFHQWHV��(OH�QmR� VDEH� OLGDU� FRP�DGXOWRV�� QmR�RV� HQWHQGH´�

�628=$��3/$&&2��������S�������

3ODFFR�� 6RX]D� H� $OPHLGD� ������� DOXGHP� TXH� DV� IRUPDo}HV� WDQWR� LQLFLDO� TXDQWR�

FRQWLQXDGD�GR�FRRUGHQDGRU�SRVVXHP�IUDJLOLGDGHV�H�REVWiFXORV� VHPHOKDQWHV��XPD�YH]�TXH�RV�

SURMHWRV� LQHUHQWHV� j� IRUPDomR� GR� FRRUGHQDGRU� VmR� SDUFRV� H� LQVyOLWRV� TXH� LQFRUUHP� QD�

QHFHVVLGDGH�GHVVH�SURILVVLRQDO��QD�PDLRULD�GDV�YH]HV��FRQFHEHU�VHX�SUySULR�FDPLQKR�IRUPDWLYR��

$R�WUDWDU�VREUH�D�IRUPDomR�LQLFLDO�GR�FRRUGHQDGRU�SHGDJyJLFR��HVWXGRV�GH�'RPLQJXHV�

��������IXQGDPHQWDGRV�HP�UHODWRV�GH�FRRUGHQDGRUDV�SHGDJyJLFDV��YHP�DR�HQFRQWUR�GH�PHXV�

VHQWLPHQWRV�H�UHIOH[}HV��$�DXWRUD�H[S}H�TXH�³R�IRUPDWR�GRV�FXUVRV�GH�3HGDJRJLD��SDXWDGRV�SHOD�
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WUDGLomR�SHGDJyJLFD��SRGH�QmR�FRQWULEXLU�SDUD�D�IRUPDomR�GR�FRRUGHQDGRU�SHGDJyJLFR�QR�TXH�

VH�UHIHUH�jV�HVSHFLILFLGDGHV�GH�VXD�DWXDomR´��'20,1*8(6��������S�������

6HJXUDPHQWH�XPD�IRUPDomR�IXQGDPHQWDGD�HP�WHUPRV�FRQFHLWXDLV�H�SUiWLFRV�FRP�YLVWDV�

j� DVVXQomR� GR� SURIHVVRU� DR� H[HUFtFLR� GD� FRRUGHQDomR� SHGDJyJLFD� SRGHUi� SURSRUFLRQDU� XPD�

DWXDomR�PDLV�DVVHUWLYD�H�FRQGL]HQWH�FRP�D�IXQomR��6REUH�LVVR��/LEkQHR��������DUJXPHQWD�TXH�

XPD�IRUPDomR�YROWDGD�FRQMXQWDPHQWH�SDUD�R�SURIHVVRU�H�SDUD�R�FRRUGHQDGRU�GLILFLOPHQWH�DWLQJH�

QtYHLV�VDWLVIDWyULRV�GH�TXDOLGDGH��WHQGR�HP�YLVWD�TXH�³D�VH�PDQWHU�XP�Vy�FXUUtFXOR��FRP�R�PHVPR�

Q~PHUR�GH�KRUDV�� WHUHPRV�XP�DUUHPHGR�GH�IRUPDomR�SURILVVLRQDO��XPD�IRUPDomR�DOLJHLUDGD��

GHQWUR�GH�XP�FXUVR�LQFKDGR´��/,%Æ1(2��������S�������2�DXWRU�QmR�HVWDEHOHFH�D�VHSDUDomR�HQWUH�

R�SHGDJyJLFR�H�R�DGPLQLVWUDWLYR��SRUpP��DVVXPH�TXH�XPD�IRUPDomR�HVSHFtILFD�p�LPSUHVFLQGtYHO�

SDUD�D�DWXDomR�GR�FRRUGHQDGRU�FRPR�DUWLFXODGRU�GR�WUDEDOKR�SHGDJyJLFR�GLGiWLFR��

3ODFFR��$OPHLGD� H�6RX]D� ������� FRUURERUDP�R� LGHiULR� GH� TXH� D� IRUPDomR� LQLFLDO� GR�

FRRUGHQDGRU�SHGDJyJLFR�FDUHFH�GH�XPD�UHYLVmR�SURStFLD�D�

�
OHYDU�HP�FRQWD�TXH�HVVH�SURILVVLRQDO�SUHFLVD�WHU�FRPSHWrQFLD�SDUD�DUWLFXODU��
IRUPDU� H� WUDQVIRUPDU�� GLIHUHQWHPHQWH� GR� SURIHVVRU�� FXMD� HVSHFLILFLGDGH� p� R�
HQVLQDU��9LVWR�TXH�R�REMHWR�GH�DomR�GR�FRRUGHQDGRU�SHGDJyJLFR�p�GLIHUHQWH�
GDTXHOH� GR� SURIHVVRU�� D� IRUPDomR� SDUD� D� GRFrQFLD� QmR� JDUDQWH� R�
GHVHQYROYLPHQWR� GH� KDELOLGDGHV� H� FRPSHWrQFLDV� SDUD� R� H[HUFtFLR� GD�
FRRUGHQDomR�SHGDJyJLFD��3/$&&2��628=$��$/0(,'$��������S��������

�

'LDQWH� GD� SURSRVWD� GDV� DXWRUDV� HP� GLIHUHQFLDU� D� SURILVVmR� GR� FRRUGHQDGRU� H� D� GR�

SURIHVVRU�� SHUFHER� VHU� VLJQLILFDWLYR� ODQoDU� XP� ROKDU� VREUH� TXDLV� WUDQVIRUPDo}HV� SRGHULDP�

LQFRUUHU�QD�IRUPDomR�LQLFLDO�GR�FRRUGHQDGRU�SHGDJyJLFR��SRU�FRQVLGHUDU�TXH�WDLV�WUDQVIRUPDo}HV�

SRGHULDP� IDYRUHFHU� LGHQWLILFDo}HV� FRP� YHUWHQWHV� LQWUtQVHFDV� j� IXQomR� GH� FRRUGHQDU� R�

SHGDJyJLFR�GD�HVFROD��

$FUHGLWR�TXH�R�FRQWH[WR�SDUD�D�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD�GHYD�VHU�UHDOL]DGD�

GXUDQWH�D�IRUPDomR�LQLFLDO�GH�SURIHVVRUHV��6DOLHQWR�TXH�UHWRPR�D�GLVFXVVmR�QD�VHomR�TXDWUR��DR�

GLVFRUUHU�VREUH�D�FRRUGHQDomR�SHGDJyJLFD�H�TXH�FRPSUHHQGR�TXH�D�SURSRVWD�GD�IRUPDomR�LQLFLDO�

QmR�p�UHVROYHU�WRGDV�DV�HVSHFLILFLGDGHV�GD�DWXDomR�GR�SHGDJRJR��FRQWXGR��p�LPSRUWDQWH�UHIOHWLU�

H� SUREOHPDWL]DU� DV� SROtWLFDV� S~EOLFDV� GH� IRUPDomR� LQLFLDO� H� FRQWLQXDGD� D� ILP� GH� EXVFDU�

LQGLFDWLYRV�GH�PHOKRULDV�QDV�SURSRVWDV�HP�UHODomR�j�IXQomR�JHVWRUD�QD�IRUPDomR�GR�SHGDJRJR��

'HQWUR�GD�HVWUXWXUDomR�GD�HGXFDomR��QR�kPELWR�HVFRODU��WHPRV�RV�DWRUHV�TXH�ID]HP�SDUWH�

GHOD�H�DV�QHFHVVLGDGHV�TXH�FRPS}HP�D�DWXDomR�GHVWHV��&RQVWDWR�D�IRUPDomR�FRQWLQXDGD�FHQWUDGD�

QD� HVFROD� FRPR� VHQGR�XPD�GHVVDV� QHFHVVLGDGHV�� WHQGR� HP�YLVWD� TXH� D� IRUPDomR� LQLFLDO� p� R�

SULQFtSLR�GD�FDPLQKDGD�GR�SURILVVLRQDO�DRV�FRQKHFLPHQWRV�GH�VXD�iUHD�GH�DWXDomR��H�D�IRUPDomR�
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FRQWLQXDGD� FHQWUDGD� QD� HVFROD� VHMD� R� SURVVHJXLPHQWR� GHVVH� VDEHU� SULPiULR� DUWLFXODGR� DRV�

VDEHUHV�FRQVWUXtGRV�QD�SUiWLFD��

e�LPSRUWDQWH�UDWLILFDU�TXH�FRDGXQR�R�SRVWXODGR�GH�TXH�D�IRUPDomR�FRQWLQXDGD�FHQWUDGD�

QD� HVFROD� QmR� GHYH� VHU� YLVWD� FRPR� XP� FRPSOHPHQWR� RX� XP� SUHHQFKLPHQWR� GH� ODFXQDV� GD�

IRUPDomR�LQLFLDO��&RQFHER�D�IRUPDomR�FRQWLQXDGD�GH�SURIHVVRUHV�FHQWUDGD�QD�HVFROD�FRPR�XP�

SURFHVVR�FRQWLQXXP��TXH� WUDQVFRUUH� DR� ORQJR�GD�YLGD��H�FXMR�FRQWH[WR�GH�DWXDomR�GRFHQWH� p�

FRQVLGHUDGR�FRPR�SRQWR�GH�SDUWLGD�SDUD�D�FRQVWUXomR�GRV�VDEHUHV�SHGDJyJLFRV�GD�SUi[LV��HP�

HVSDoRV�H�WHPSRV�KHWHURJrQHRV��+(51(&.��0,=8.$0,���������

2�SURFHVVR�GH�IRUPDomR�HP�FRQWLQXXP�QmR�SRGH�VHU�GHVDVVRFLDGR�GD�IRUPDomR�FHQWUDGD�

QD�HVFROD��6HQGR�DVVLP��D�FRRUGHQDomR�SHGDJyJLFD�DVVXPH�D�UHVSRQVDELOLGDGH�GH�³FXLGDU�GD�

RUJDQL]DomR� GR� WUDEDOKR� SHGDJyJLFR� H� GR� GHVHQYROYLPHQWR� GR� SURFHVVR� GH� IRUPDomR� GR�

SURIHVVRU�FHQWUDGD�QD�HVFROD´��&$59$/+2��*$56.(��������S�������

e� RSRUWXQR� DILUPDU� TXH� FRQFHER� D� IRUPDomR� FHQWUDGD� QD� HVFROD� FRP� EDVH� HP� XPD�

SHUVSHFWLYD� UHIOH[LYD��HP�TXH��j�HVFROD��p�DWULEXtGD�D�IXQomR�GH�GHVHQYROYLPHQWR�GR�SHQVDU��

UHIOH[LRQDU�H�SUREOHPDWL]DU�D�HGXFDomR��RV�VDEHUHV��D�WHRULD��D�SUiWLFD��HQILP��WRGR�DUFDERXoR�GH�

FRPSOH[LGDGHV�TXH�HQYROYHP�R�WUDEDOKR�GRFHQWH��

$QFRUR�PH�� SULQFLSDOPHQWH�� QRV� SRVWXODGRV� GH� &DQiULR� �������� &DQGDX� ��������

$OPHLGD� �������� 3ODFFR� H� 6RX]D� �������� &DUYDOKR� ������� SDUD� SRQGHUDU� VREUH� D� IRUPDomR�

FHQWUDGD�QD�HVFROD�FRPR�XP�HVSDoR�SURStFLR�DR�H[HUFtFLR�GD�UHIOH[mR�H�HPDQFLSDomR�GR�SHQVDU�

FUtWLFR�H�DXW{QRPR�VREUH�D�SUiWLFD�GRFHQWH�D�SDUWLU�GH�VXDV�QHFHVVLGDGHV�IRUPDWLYDV��VDEHUHV��

H[SHULrQFLDV�H�FRQWH[WR�GH�WUDEDOKR��

5HVVDOWR�TXH��QHVWD�SHVTXLVD��FRPSUHHQGR�QHFHVVLGDGHV�IRUPDWLYDV�FRQIRUPH�RV�HVWXGRV�

GH�/HRQH���������HP�TXH�DV�QHFHVVLGDGHV�IRUPDWLYDV�YmR�DOpP�GR�VLPSOHV�GHVHMR�SRU�FRQWH~GRV��

6LJQLILFD� GL]HU� TXH� DV� QHFHVVLGDGHV� IRUPDWLYDV� FRPSUHHQGHP� PRGHORV� RUJDQL]DWLYRV�

HVSHFtILFRV�GR�SURFHVVR�GH�IRUPDomR�H�RV�PRGHORV�GH�DWLYLGDGHV�IRUPDWLYDV��'HVVD�IRUPD��R�

WHUPR�QHFHVVLGDGHV� QmR� p� YLVWR� FRPR� FDUrQFLD�� DOJR� TXH� IDOWD��PDV� OHYD� HP� FRQVLGHUDomR� D�

VXEMHWLYLGDGH�H�FRQWH[WR��

&RPSUHHQGR�DLQGD�TXH�D� IRUPDomR�FHQWUDGD�QD�HVFROD�FDPLQKD�QD�FRQWUDPmR�GH�XP�

PRGHOR� FOiVVLFR� GH� IRUPDomR�� R� TXDO� SUHFRQL]D� FXUVRV�� SDOHVWUDV�� VHPLQiULRV� SODQHMDGRV� H�

RUJDQL]DGRV� VHP� OHYDU� HP� FRQWD� DV� QHFHVVLGDGHV� IRUPDWLYDV� GRFHQWHV�� VHXV� VDEHUHV�� VXDV�

YLYrQFLDV�H�H[SHULrQFLDV�H�FRP�EDVH�HP�FRQWH[WRV�GtVSDUHV�GH�VXD�UHDOLGDGH�SURILVVLRQDO�H�GD�

HVFROD��&$1'$8���������

3ODFFR�H�6RX]D��������HQWHQGHP�D�IRUPDomR�FHQWUDGD�QD�HVFROD�
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DTXHOD�TXH�SDUWH�GH�VXDV�GHPDQGDV��PDV�QmR�DFRQWHFH�Vy�H�QHFHVVDULDPHQWH�
HP�VHX�LQWHULRU��$�FRPSOH[LGDGH�GD�HVFROD�GHULYD�QmR�Vy�GH�VXDV�SUiWLFDV��PDV�
GH�WRGDV�DV� UHODo}HV�TXH�SURILVVLRQDLV�H�DOXQRV�HVWDEHOHFHP�HQWUH�VL��FRP�D�
6HFUHWDULD�GD�(GXFDomR��FRP�R�VLVWHPD�GH�HQVLQR��FRP�DV�SROtWLFDV�S~EOLFDV��
FRP�D�OLWHUDWXUD��FRP�DV�IDPtOLDV�H�D�FRPXQLGDGH��'HVVH�PRGR��D�HVFROD�VRIUH�
LQIOXrQFLDV� GH� PXLWRV� DVSHFWRV� TXH� HVWmR� IRUD� GHOD� H� TXH� SUHFLVDP� VHU�
FRQVLGHUDGRV�QRV�SURFHVVRV�GH�IRUPDomR��3/$&&2��628=$��������S������

�

2�SURFHVVR� GH� IRUPDomR�� HPERUD� VHMD� FHQWUDGR� QR� FRQWH[WR� GD� HVFROD�� QmR� VH� OLPLWD�

QHFHVVDULDPHQWH�DRV�HVWULWRV�OLPLWHV�GD�LQVWLWXLomR�HGXFDWLYD��(OH�DFRQWHFH�SRU�PHLR�GH�GLYHUVDV�

PRGDOLGDGHV�GHVGH�TXH�FHQWUDGR�QD�FRQMXQWXUD�HP�TXH�RV�SURIHVVRUHV�DWXDP���

$R�FRQVLGHUDU�DV�UHODo}HV�LQWHUSHVVRDLV�TXH�VH�HVWDEHOHFHP�QD�IRUPDomR��HQWHQGR�FRPR�

IXQGDPHQWDO� R� YLVOXPEUH� SRU� SDUWH� GR� SURIHVVRU� j� IUHQWH� GD� FRRUGHQDomR� SHGDJyJLFD� H� GRV�

GRFHQWHV� QR� TXH� FRQFHUQH� j� VXD� IRUPDomR� VREUH� D� ³LQFRQFOXVmR� GR� VHU´�� XPD� YH]� TXH� ³D�

FRQVFLrQFLD�GR�PXQGR�H�D�FRQVFLrQFLD�GH�VL�FRPR�VHU�LQDFDEDGR�QHFHVVDULDPHQWH�LQVFUHYHP�R�

VHU�FRQVFLHQWH�GH�VXD�LQFRQFOXVmR�QXP�SHUPDQHQWH�PRYLPHQWR�GH�EXVFD´��)5(,5(��������S��

�����,VVR�SRUTXH�p�QD�FRPSUHHQVmR�GH�VXD�LQFRPSOHWXGH�TXH�VH�LQVWLWXL�R�SURFHVVR�IRUPDWLYR�

FRPR�SHUPDQHQWH��

$� IRUPDomR� FRQWLQXDGD� RIHUWDGD� DR� SURIHVVRU� FRRUGHQDGRU� SHGDJyJLFR� H� RV� UHIOH[RV�

GHVWD� IXQomR� HQTXDQWR� IRUPDGRU� GH� SURIHVVRUHV� p� FDPSR� IpUWLO� SDUD� D� UHIOH[mR� H� D�

SUREOHPDWL]DomR��&RUURERUR�R�LGHiULR�GH�TXH�

�
>���@�R�HVSDoR�GD�FRRUGHQDomR�SHGDJyJLFD�QD�HVFROD��GHYH�VHU�RFXSDGR�SRU�XP�
�D��SURIHVVRU�D��FRP�H[SHULrQFLD�HP�GRFrQFLD��FRP�ERD�IRUPDomR�H�UD]RiYHO�
FRQKHFLPHQWR�GH�SHGDJRJLD��GRV�VDEHUHV�SHGDJyJLFRV�H�FRP�FDSDFLGDGH�GH�
PHGLDomR�GD�RUJDQL]DomR�GR�WUDEDOKR�SHGDJyJLFR�QD�HVFROD��(VVD�H[LJrQFLD�
WHP� FRPR�SUHUURJDWLYD� TXH� D� IXQomR�QXFOHDU� GD� FRRUGHQDomR� SHGDJyJLFD� p�
DUWLFXODU� R� SURFHVVR� GH� IRUPDomR� SDUD� R� FRQMXQWR� GH� HGXFDGRUHV� QD� HVFROD�
FRPR�SRQWH�HGLILFDGRUD�GR�SURMHWR�SROtWLFR�SHGDJyJLFR��WHQGR�HP�YLVWD�TXH�R�
SURMHWR� FRQILJXUD�VH� FRPR� LQVWUXPHQWR� IXQGDQWH� SDUD� D� GLUHomR� GD� SUi[LV�
HGXFDWLYD��&$59$/+2��*$56.(��������S������

�

e� VDELGR� TXH�� QHP� VHPSUH�� RV� SURIHVVRUHV� H[SHULHQWHV� HVWmR� GLVSRVWRV� D� DVVXPLU� DV�

GHPDQGDV� TXH� D� FRRUGHQDomR� SHGDJyJLFD� LQVWLWXL�� GHVVH� PRGR�� Ki� D� DEHUWXUD� SDUD� TXH�

SURIHVVRUHV�LQLFLDQWHV�FRP�SRXFD�RX�QHQKXPD�H[SHULrQFLD�GRFHQWH�VH�DSURSULHP�GHVVD�IXQomR��

$OpP� GLVVR�� SHUFHER� QmR� KDYHU� SROtWLFDV� PXQLFLSDLV� H� HVWDGXDLV� FRP� XPD� UHJXODPHQWDomR�

HVSHFtILFD�RX�UtJLGD�TXDQWR�j�HVSHFLDOL]DomR�H�j�H[SHULrQFLD�GR�FDQGLGDWR�SDUD�H[HUFHU�D�IXQomR��

4XDQWR� j� IDOWD� GH� GLVSRVLomR� GRV� SURIHVVRUHV� H[SHULHQWHV� HP� DVVXPLU� D� IXQomR� GH�

FRRUGHQDU� R� SHGDJyJLFR� GD� HVFROD�� FRQVLGHUR� TXH� VH� GHYH� D� IDWRUHV� FRPR� R� H[FHVVR� GH�
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DWULEXLo}HV�� RX� PHVPR�� D� LQHVSHFLILFLGDGH� GHODV�� RV� SUD]RV� FXUWRV� SDUD� DWHQGLPHQWR� GDV�

GHPDQGDV��D�UHPXQHUDomR�QmR�FRQGL]HQWH�FRP�D�IXQomR�H�D�IDOWD�GH�SODQR�GH�FDUUHLUD��

$XWRUHV�FRPR�&DUYDOKR���������������/LEkQHR���������������3ODFFR�H�$OPHLGD��������

������� %UXQR� HW�� DO�� �������� 'RPLQJXHV� �������� )UDQFR� H� &DPSRV� �������� GHQWUH� RXWURV�

HVWXGLRVRV��WUD]HP�FRQWULEXLo}HV�LPSRUWDQWHV�SDUD�HX�PH�DSURSULDU�GH�XP�UHSRUWyULR�WHyULFR�TXH�

YHQKD� D� FRODERUDU� FRP� R� HQWHQGLPHQWR� GR� REMHWR� HP� HVWXGR�� $� IRUPDomR� RIHUWDGD� SHOD�

6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR� GH� 5RQGRQySROLV�07� �6(0('�5RQGRQySROLV�� DRV�

FRRUGHQDGRUHV� SHGDJyJLFRV�� PHGLDQWH� j� SUREOHPiWLFD� DFHUFD� GD� PDQHLUD� FRPR� HVWD� WHP�

FRODERUDGR� SDUD� R� H[HUFtFLR� GR� FRRUGHQDGRU� TXH� DVVXPH� WDO� IXQomR�� HQTXDQWR� SURIHVVRU�

LQLFLDQWH��HVSHFLDOPHQWH�SRU�VHU�HVVH�R�UHVSRQViYHO�SHOD�IRUPDomR�FHQWUDGD�QD�HVFROD��

1D� SHUVSHFWLYD� GD� IRUPDomR� FRQWLQXDGD� RIHUWDGD� SHOD� 6(0('�5RQGRQySROLV�� HVWD�

SHVTXLVD�REMHWLYD�DQDOLVDU�RV�UHIOH[RV�GHVVD�IRUPDomR�j�DomR�IRUPDGRUD�GR�SURIHVVRU�LQLFLDQWH�

HP� H[HUFtFLR� GD� FRRUGHQDomR� SHGDJyJLFD�� D� ILP� GH� IDYRUHFHU� D� FRQVWLWXLomR� GRV� FDPLQKRV�

IRUPDWLYRV�FHQWUDGRV�QD�GD�HVFROD��3DUD�LVVR��VmR�SURSRVWRV�RV�VHJXLQWHV�REMHWLYRV�HVSHFtILFRV��

x� ,GHQWLILFDU� H� DSUHVHQWDU�RV� HQFDPLQKDPHQWRV� H�RV�GHVGREUDPHQWRV�GD� IRUPDomR�SDUD�

FRRUGHQDGRUHV�6(0('�5RQGRQySROLV�QR�FRQWH[WR�HVFRODU����

x� ,QYHVWLJDU� DV� H[SHULrQFLDV� YLYHQFLDGDV� SRU� SURIHVVRUHV� LQLFLDQWHV� QR� H[HUFtFLR� GD�

FRRUGHQDomR� SHGDJyJLFD�� D� SDUWLU� GD� IRUPDomR� �6(0('�5RQGRQySROLV��� D� ILP� GH�

DSUHVHQWDU�RV�GHVGREUDPHQWRV�GD�IRUPDomR�SDUD�D�DomR�GHVVHV�SURILVVLRQDLV��

x� ,GHQWLILFDU�H�SUREOHPDWL]DU�DV�Do}HV�IRUPDWLYDV�TXH�VmR�FRQVLGHUDGDV�PDLV�VLJQLILFDWLYDV�

SHORV� SURIHVVRUHV� LQLFLDQWHV� QD� IXQomR� GH� FRRUGHQDGRU� SHGDJyJLFR�� SDUD� R�

GHVHQYROYLPHQWR�SURILVVLRQDO��

'LDQWH�GR�FRQWH[WR�GD�SHVTXLVD��WUDJR�DOJXPDV�TXHVW}HV�GH�HVWXGR��FRPR�DV�SURIHVVRUDV�

LQLFLDQWHV� HVWmR� FRQGX]LQGR� VXDV� Do}HV� HQTXDQWR� IRUPDGRUDV� GH� SURIHVVRUHV"� (�� FRPR�

VHQWHP�SHUFHEHP�D� FRQWULEXLomR�GD� IRUPDomR�RIHUWDGD�SHOD�6(0('�5RQGRQySROLV�SDUD� VXD�

DWXDomR�QD�IRUPDomR�FHQWUDGD�QD�HVFROD"�

5HLWHUR� TXH�� QHVWD� SHVTXLVD�� XWLOL]DUHL� D� WHUPLQRORJLD� SURIHVVRUD� FRRUGHQDGRUD�

SHGDJyJLFD��FULDGD�QR�PRYLPHQWR�GH�UHIRUPDV�GRV�DQRV�������HP�UD]mR�GHVVD�SURILVVLRQDO�VHU�

SURIHVVRUD�H�YROWDU�D�Vr�OD�SRVWHULRUPHQWH��$�FRRUGHQDomR�SHGDJyJLFD�p�XPD�IXQomR�TXH�HOD�

H[HUFH�HP�GHWHUPLQDGR�PRPHQWR�H�SRGH�QmR�H[HUFHU�PDLV��FRQWXGR��SURIHVVRUD�p�VXD�SURILVVmR��

$GHPDLV��HP�YLUWXGH�GH�DV�SDUWLFLSDQWHV�GD�LQYHVWLJDomR�VHUHP�GR�JrQHUR�IHPLQLQR��GRUDYDQWH��

UHIHULU�PH�HL�j�HVVD�IXQomR�VHPSUH�XWLOL]DQGR�R�WHUPR�SURIHVVRUD�FRRUGHQDGRUD�SHGDJyJLFD��
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3DUD� D� HVWUXWXUDomR� GD� SHVTXLVD�� EXVFR� DYHQWDU�� QD� SULPHLUD� VHomR�� DFHUFD� GH�PLQKD�

KLVWyULD�GH�YLGD�H�RV�FDPLQKRV�TXH�PH�PRELOL]DUDP�SDUD�R�FDPSR�GD�GRFrQFLD��0HX�SHUFXUVR�

IRUPDWLYR�� GHVGH� D� HVFROD� EiVLFD�� GHWHUPLQRX� RV� LWLQHUiULRV� SDUD�PLQKD� SURILVVLRQDOLGDGH�� D�

HVFROD�IRL�VLJQLILFDWLYD�SDUD�PLQKDV�HVFROKDV�SURILVVLRQDLV��

1D�VHJXQGD�VHomR��YHUVR�VREUH�R�SHUFXUVR�PHWRGROyJLFR��WpFQLFDV�GH�FROHWD�GH�GDGRV��

DVVLP�FRPR�D�GHVFULomR�GR�ORFDO�H�GDV�SDUWLFLSDQWHV�TXH�FRODERUDUDP�FRP�D�SHVTXLVD���

$�WHUFHLUD�VHomR�p�XP�SDVVHLR�EUHYH�SHOD�KLVWyULD�GD�IRUPDomR�HP�FXUVR�GH�3HGDJRJLD��

D� ILP� GH� DGHQWUDU� DR� FDPSR� GD� FRRUGHQDomR� SHGDJyJLFD�� 7UDJR� DLQGD� XP�PDSHDPHQWR� GDV�

SHVTXLVDV�VREUH�R�FRRUGHQDGRU�LQLFLDQWH�H�RV�DVSHFWRV�GR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD�

QR�PXQLFtSLR�GH�5RQGRQySROLV��

$�TXDUWD�VHomR�p�FRPSRVWD�SHOR�HPEDVDPHQWR�WHyULFR�VREUH�D�IRUPDomR�FRQWLQXDGD��

$V� QDUUDWLYDV� GDV� SDUWLFLSDQWHV� GD� SHVTXLVD� VmR� DSUHVHQWDGDV�� GLVFXWLGDV� H�

SUREOHPDWL]DGDV�QD�VHomR�FLQFR��

$�VH[WD�H�~OWLPD�VHomR�FRPSUHHQGH�DV�UHIOH[}HV�ILQDLV�VREUH�D�LQYHVWLJDomR�HPSUHHQGLGD�

SRU�PLP�� D� SDUWLU� GDV� QDUUDWLYDV� GDV� SURIHVVRUDV� LQLFLDQWHV� FRRUGHQDGRUDV� SHGDJyJLFDV� TXH�

FRODERUDUDP�FRP�D�SHVTXLVD��

&RPR� SHVTXLVDGRUD� GH� DXWRELRJUDILD�� WUDJR� D� VHJXLU� XP� UHWUDWR� GH� FRPR� IXL� PH�

FRQVWLWXLQGR� SURIHVVRUD�� SULQFLSDOPHQWH�� FRPR� XPD� SURIHVVRUD� LQLFLDQWH� FRRUGHQDGRUD� TXH�

DVVXPH�D�IXQomR�GD�IRUPDomR�FHQWUDGD�QD�HVFROD�� �



ϭϵ�
�

�
�

��0,1+$�+,67Ï5,$�'(�9,'$��&$0,1+26�$7e�¬�'2&Ç1&,$�

�

¬V�GR]H�KRUDV�H�YLQWH�PLQXWRV�GR�GLD�YLQWH�H�RLWR�GH�MXOKR�GH�PLO�QRYHFHQWRV�H�RLWHQWD�H�

WUrV��QR�+RVSLWDO�'RP�%RVFR��ORFDOL]DGR�HP�*XLUDWLQJD��LQWHULRU�GH�0DWR�*URVVR��QDVFLD�XPD�

OHRQLQD�GH�SHUVRQDOLGDGH�IRUWH�FKDPDGD�-~OLD�$OHVVDQGUD�0DFKDGR�GH�&DVWUR��

(OD�HUD�EUDQTXLQKD�H�PXLWR�PDJUD��WRGRV�DFKDYDP�TXH�HUD�GRHQWH�H�IUDFD��PDV�HVWDYDP�

HQJDQDGRV��(OD�HUD�IRUWH�H�GHFLGLGD��4XDQGR�FRPHoRX�D�IDODU��DGRUDYD�RV�HORJLRV�SRU�DSUHQGHU�

UDSLGDPHQWH�SDODYUDV�GLItFHLV��

&RPR�YLYLD�QXPD�FLGDGH�FRP�SRXFRV�KDELWDQWHV�� HOD�� DRV���DQRV��SRVVXtD�XPD�FHUWD�

OLEHUGDGH�SDUD�LU�j�HVFROD�VR]LQKD�GH�ELFLFOHWD��$�VHQVDomR�GH�OLEHUGDGH�TXH�WHYH�SRU�WRGD�VXD�

LQIkQFLD�UHIOHWH�DWp�KRMH�HP�VXD�YLGD��(OD�p�XPD�SHVVRD�TXH�SRGH�EDWHU�QR�SHLWR�RUJXOKRVD�H�

GL]HU�³HX�WLYH�LQIkQFLD´�H�D�DSURYHLWRX�GD�PHOKRU�IRUPD�SRVVtYHO��

$GRUDYD� EULQFDGHLUDV� DJLWDGDV�� DQGDU� GH� ELFLFOHWD�� SDWLQV� H� VNDWH�� MRJDU� EHWH� QD� UXD��

SLTXH�HVFRGH�� SHJD�SHJD� H� SROtFLD� H� ODGUmR�� HUDP� VXDV� GLYHUV}HV� GLiULDV�� DOpP�GRV� ILQDLV� GH�

VHPDQD� LQHVTXHFtYHLV� QR� FOXEH� GD� $VVRFLDomR� $WOpWLFD� GR� %DQFR� GR� %UDVLO� �$$%%��� RQGH�

QDGDYD�H�MRJDYD�Y{OHL�RX��SHOR�PHQRV��WHQWDYD�MRJDU��

(VVD�PHQLQD�ORLULQKD��PDJULFHOD��DOHJUH�H�GLQkPLFD�VRX�HX��

4XDQGR�SHUFHEL�D�QHFHVVLGDGH�GH�HVFUHYHU�VREUH�PLQKD�WUDMHWyULD�GH�YLGD�DWp�D�GRFrQFLD��

ILTXHL�EDVWDQWH�UHOXWDQWH��5HPH[HU�R�SDVVDGR�QRV�ID]�UHYLYHU�VHQWLPHQWRV�H�HPRo}HV��TXH�VH�

IRUHP�GRORURVRV��SUHIHULPRV�GHL[i�ORV�HVFRQGLGRV�QR�ED~�GR�HVTXHFLPHQWR��3RU�RXWUR�ODGR��DV�

OHPEUDQoDV�QRV�ID]HP�UHIOHWLU��UHYHU��UHVVLJQLILFDU�VLWXDo}HV�YLYLGDV��GHVVD�IRUPD��FRQJUDoR�D�

DFHSomR�GH�7KRPSVRQ��������S��������R�TXDO�DILUPD�TXH�³UHFRUGDU�D�SUySULD�YLGD�p�IXQGDPHQWDO�

SDUD�QRVVR�VHQWLPHQWR�GH�LGHQWLGDGH��FRQWLQXDU�OLGDQGR�FRP�HVVD�OHPEUDQoD�SRGH�IRUWDOHFHU��RX�

UHFDSWXUDU��D�DXWRFRQILDQoD´��

�

����/HPEUDQoDV�����

�

0LQKD�WUDMHWyULD�QD�HGXFDomR�LQLFLRX�VH�Ki�TXLQ]H�DQRV��DQWHV�PHVPR�GRV�HVWXGRV�QD�

JUDGXDomR� HP� 3HGDJRJLD�� SRU� PHLR� GH� XP� 3URJUDPD� 9ROXQWDULDGR�� 1R� DQR� GH� ������ D�

SURSULHWiULD� GD� HVFROD�� QD�TXDO� HX� FRQFOXt�PHXV� HVWXGRV� GD� OtQJXD� LQJOHVD�� LQGLFRX�PH�SDUD�

PLQLVWUDU�DXODV�GH�LQJOrV��HP�XPD�HVFROD�HVWDGXDO��SDUD�FULDQoDV�GR����H����DQR�GRV�$QRV�,QLFLDLV�

GR� (QVLQR� )XQGDPHQWDO�� SHOR� 3URJUDPD� $PLJRV� GD� HVFROD�� 'HYLGR� D� HVVD� H[SHULrQFLD�� IXL�

LQGLFDGD�SDUD�WUDEDOKDU�HP�XPD�HVFROD�SDUWLFXODU��
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2�WHPSR�IRL�SDVVDQGR�H�IXL�UHODFLRQDQGR�D�GLIHUHQoD�GD�HVWUXWXUD�GDV�GXDV�LQVWLWXLo}HV�

HP� TXH� WUDEDOKDYD�� $SURYHLWDYD� D� TXDOLGDGH� GRV� OLYURV� GLGiWLFRV� GD� HVFROD� SDUWLFXODU� SDUD�

XWLOL]i�ORV� QD� HVFROD� S~EOLFD�� H�� FRP� LVVR�� SXGH� FRQVWDWDU� TXH� D� GHGLFDomR� GRV� DOXQRV� HUD�

VHPHOKDQWH��EDVWDYD�TXH�HX�PH�HPSHQKDVVH�GH�IRUPD�LJXDO�HP�FDGD�VDOD��OLYUH�GH�GLVWLQo}HV��

GLVFULPLQDo}HV��SUHFRQFHLWRV��UHDOPHQWH�IRL�XPD�H[SHULrQFLD�PDUDYLOKRVD��

,QGX]LGD�SHOD�RSLQLmR�PDWHUQD��SUHVWHL�YHVWLEXODU�SDUD�R�FXUVR�GH�%DFKDUHO�HP�)DUPiFLD��

&RQFOXL�HVVD�JUDGXDomR�HP������H�IXL�H[HUFHU�PLQKD�QRYD�SURILVVmR��2�WHPSR�IRL�SDVVDQGR�H�

VHQWLD�PH�IUXVWUDGD�FRP�PLQKD�SURILVVmR��GHILQLWLYDPHQWH�QmR�HUD�R�TXH�TXHULD��

(P�GDGR�PRPHQWR��QR�H[HUFtFLR�GD�SURILVVmR�IDUPDFrXWLFD��ILTXHL�GHVHPSUHJDGD��H�IRL�

TXDQGR�VXUJLX�D�RSRUWXQLGDGH�GH�VDEHU�R�TXH�HX�UHDOPHQWH�JRVWDYD�GH�ID]HU��5HFHEL�XP�H�PDLO�

GH�XPD�LQVWLWXLomR�GH�HQVLQR�VREUH�YDJDV�SDUD�SURIHVVRUHV�GH�QXWULomR�H�HQIHUPDJHP�H�UHVROYL�

UHVSRQGHU�TXHVWLRQDQGR�VH�KDYLD�YDJD�SDUD�IDUPDFrXWLFR��4XDO�QmR�IRL�PLQKD�VXUSUHVD�H�DOHJULD�

TXDQGR�IXL�FRQYLGDGD�SDUD�XPD�HQWUHYLVWD�H�PLQLDXOD�SDUD�FRPSRU�R�TXDGUR�GH�GRFHQWHV�GHVWD�

LQVWLWXLomR� GXUDQWH� VHLV� PHVHV�� 7LYH� r[LWR� QD� HQWUHYLVWD� H�PLQLDXOD�� UHFHEHQGR� HORJLRV� SHOD�

PLQKD�GLGiWLFD��H�LQLFLHL�PLQKD�MRUQDGD�SHOD�HQFDQWDGRUD�GRFrQFLD��

(VVD�QmR�IRL�PLQKD�SULPHLUD�H[SHULrQFLD�HP�VDOD�GH�DXOD��PDV�IRL�D�TXH�UHYROXFLRQRX�

PHX�PRGR�GH�SHQVDU�H�UHIOHWLU�VREUH�R�PXQGR��(X�GLJR�VHPSUH�TXH��DQWHV�GH�FRPHoDU�D�OHFLRQDU��

QHVVD�pSRFD��HX�SRVVXtD�H�HQ[HUJDYD�DSHQDV�R�PXQGLQKR�GH�TXH�HX�ID]LD�SDUWH��(�DR�FRQKHFHU�

RV�DOXQRV�H�FDGD�XPD�GH�VXDV�KLVWyULDV�GH�YLGD��SXGH�SHUFHEHU�H�HQ[HUJDU�PXLWR�DOpP��(X�QmR�

Vy� HVWDYD� DGTXLULQGR� H[SHULrQFLD� HP� GRPtQLR� GH� VDOD� GH� DXOD�� GLGiWLFD�� FRQWH~GRV�� FRPR�

WDPEpP�HVWDYD�DSUHQGHQGR�D�VHU�PDLV�WROHUDQWH��FRPSUHHQGHU��DPDU�H�UHVSHLWDU�R�SUy[LPR��(�

LVVR� IRL� D� FRLVD� PDLV� PDUDYLOKRVD� TXH� DFRQWHFHX� FRPLJR�� &RQVLGHUR� HVVH� R� PHX� SULPHLUR�

LQFLGHQWH�FUtWLFR�QD�GRFrQFLD��

'HOLQHLR�LQFLGHQWHV�FUtWLFRV�FRPR�³DFRQWHFLPHQWRV�FKDYH�TXH�GHWHUPLQDP�GHFLV}HV�RX�

UXPRV�QDV�WUDMHWyULDV�SURILVVLRQDLV�RX�SHVVRDLV��PRPHQWRV�PDUFDQWHV�DWULEXtGRV�SHOR�SUySULR�

VXMHLWR�DRV�DFRQWHFLPHQWRV�VmR�FRQVLGHUDGRV�UHOHYDQWHV��LQFLGHQWHV�FUtWLFRV��VRPHQWH�TXDQGR�RV�

VXMHLWRV�RV�DSRQWDP�FRPR�WDO´��$/0(,'$��������S�������(P�YLVWD�GLVVR��PHX�VHQWLPHQWR�IRL�

GH�UXSWXUD�GH�DQWLJRV�SDUDGLJPDV�H�LQtFLR�GD�FRQVWLWXLomR�GH�QRYRV�UHIHUHQFLDLV�H�UXPR�SDUD�

PLQKD�YLGD�SURILVVLRQDO��

$R�ILQDO�GRV�VHLV�PHVHV��R�FRQWUDWR�WHUPLQRX�H�HX�WHULD�TXH�HVSHUDU�VHLV�PHVHV�SDUD�SRGHU�

YROWDU�D�OHFLRQDU�QHVVD�LQVWLWXLomR�GHYLGR�j�UHJXODPHQWDomR�SDUD�QmR�FULDU�YtQFXOR�HPSUHJDWtFLR��

&RP�LVVR��YROWHL�D�WUDEDOKDU�FRPR�IDUPDFrXWLFD�UHVSRQViYHO�HP�XPD�GURJDULD��SRUpP��R�GHVHMR�

GH�OHFLRQDU�HVWDYD�IHUYHQGR�GHQWUR�GH�PLP�H�GLVWULEXL�FXUUtFXORV�HP�HPSUHVDV�GH�HGXFDomR��)XL�



Ϯϭ�
�

�
�

FRQYLGDGD� D� OHFLRQDU� DOJXQV�PyGXORV� HP� FXUVRV� WpFQLFRV� H� DVVLP� FRPHFHL� D� DGTXLULU� PDLV�

H[SHULrQFLD��

&HUWR�GLD��FRQYHUVDQGR�FRP�XPD�DPLJD�VREUH�PLQKD�YRQWDGH�GH�VHU�GRFHQWH��HOD�PH�

LQGLFRX�D�SyV�JUDGXDomR�HP�'LGiWLFD�GR�(QVLQR�6XSHULRU�HP�XPD�)DFXOGDGH�SDUWLFXODU��$FDWHL�

R�FRQVHOKR�H�PH�PDWULFXOHL��

&RP�D�DTXLVLomR�GH�FRQKHFLPHQWRV�GLGiWLFR�SHGDJyJLFRV��HX�ILFDYD�PDLV�HQFDQWDGD�SHOD�

HGXFDomR��WDQWR�TXH�GHFLGL�FXUVDU�RXWUD�JUDGXDomR��GHVVD�YH]�HP�3HGDJRJLD��3DXODWLQDPHQWH��

PyGXOR�D�PyGXOR�GD�SyV�JUDGXDomR�H�GD�OLFHQFLDWXUD��HX�VHQWLD�TXH�ILQDOPHQWH�KDYLD�HQFRQWUDGR�

PHX�OXJDU�QR�PXQGR��1R�HQWDQWR��DLQGD�PH�HQFRQWUDYD�YLQFXODGD�j�SURILVVmR�IDUPDFrXWLFD�HP�

XPD�iUHD�GH�TXH�QmR�JRVWDYD��GURJDULD��

2V� HVWXGRV� QD� JUDGXDomR� VREUH� D� KLVWyULD� H� SVLFRORJLD� GD� HGXFDomR�� GLGiWLFD��

GHVHQYROYLPHQWR�GD�FULDQoD�IRUDP�IRUWDOHFHQGR�GHQWUR�GH�PLP�D�VHQVDomR�GH�TXH�DJRUD�PLQKD�

SURILVVmR�HUD�D�GH�HGXFDU��VHU�SURIHVVRUD�H�QmR�PDLV�UHVSRQViYHO�WpFQLFD�SRU�XP�HVWDEHOHFLPHQWR�

GH�VD~GH��

8WLOL]HL� RV� FRQKHFLPHQWRV� DGTXLULGRV� GXUDQWH� D� SyV�JUDGXDomR� SDUD� SODQHMDU�PLQKDV�

DXODV�� &RP� R�PyGXOR� GH� 3VLFRORJLD�� SXGH� FRQKHFHU� D� WHRULD� GDV�P~OWLSODV� LQWHOLJrQFLDV� GH�

+RZDUG�*DUGQHU�H�FRPSUHHQGHU�TXH�FDGD�DOXQR�HUD�XP�VHU�~QLFR�SRVVXLGRU�GH�XPD�IRUPD�GH�

DSUHQGL]DGR�H�TXH�HX�GHYHULD�PLQLVWUDU�PLQKDV�DXODV�GH�PDQHLUD�D�DEDUFDU�WRGDV�DV�LQWHOLJrQFLDV��

IDYRUHFHQGR� WRGRV� RV� DOXQRV��&RP�HVVH� FRQKHFLPHQWR�� SDVVHL� D�XWLOL]DU�HVWH� WLSR�GH�SRVWXUD�

HGXFDGRUD�QDV�PLQKDV�DXODV��

3RU�PHLR�GRV�HQVLQDPHQWRV�GR�PyGXOR�GH�)LORVRILD��FRPSUHHQGL�D� LPSRUWkQFLD�GHVWD�

GLVFLSOLQD�� Ki� WHPSRV� HVTXHFLGD� H� GHVYDORUL]DGD� SRU� PLP�� SDUD� IRUQHFHU� IHUUDPHQWDV� GH�

HOXFLGDomR�FRQFHLWXDO�SDUD�SHQVDU�DV�SUREOHPiWLFDV��

1DV� HOXFLGDo}HV� VREUH� HGXFDomR� GH� DGXOWRV��$QGUDJRJLD�� DVVLPLOHL� D� GLIHUHQoD� HQWUH�

SUHSDUDU� DXOD� SDUD� DOXQRV� LGHDLV� RX� UHDLV�� 5HVSHLWDU� R� FRQKHFLPHQWR� SUpYLR� GR� DOXQR�� VXD�

H[SHULrQFLD�GH�YLGD��HQYROYr�OR�QR�SODQHMDPHQWR�GDV�DXODV�H�SURSRU�SUREOHPDV�GR�GLD�D�GLD��SDUD�

TXH�FRQVWUXDP�VHQWLGR�SUiWLFR�QD�WHRULD��

&RP� DV� RILFLQDV� DSUHVHQWDGDV�� FRQKHFL� XPD� IRUPD� SUD]HURVD� GH� UHYLVDU� FRQWH~GR��

WUDEDOKDU� FRQWH~GRV� PDLV� GHQVRV�� HODERUDU� VOLGHV�� WpFQLFDV� PQHP{QLFDV� TXH� IDFLOLWDP� R�

DSUHQGL]DGR�GR�DOXQR��

1DV� DXODV� GH� FXUUtFXOR�� PLQKD� YLVmR� VREUH� HGXFDomR� IRL� H[SDQGLGD�� R� FDPLQKDU� GD�

HGXFDomR� QR� GHFRUUHU� GD� KLVWyULD� IRL� FUXFLDO� SDUD� R� HQWHQGLPHQWR� GD� HGXFDomR� DWXDO� H� D�

GHVFREHUWD� VREUH� D� LQIOXrQFLD� GR� %DQFR� 0XQGLDO� QRV� SODQRV� JRYHUQDPHQWDLV� GD� HGXFDomR�
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EUDVLOHLUD� IRL� GH� VXPD� LPSRUWkQFLD� SDUD� PLQKD� YLVmR� VREUH� SURMHWRV� SROtWLFRV� H� PLQKD�

WUDQVIRUPDomR�GH�EDFKDUHO�SDUD�HGXFDGRUD��

(QILP�� IRUDP� PXLWDV� DV� FRQWULEXLo}HV� H� DYDQoRV� QDV� DSUHQGL]DJHQV� GXUDQWH� D� SyV�

JUDGXDomR�H�JUDGXDomR��TXH�PDUFDUDP�H[WUHPDPHQWH�PLQKD�YLGD�QmR�Vy�FRPR�HGXFDGRUD��PDV�

WDPEpP�FRPR�SHVVRD��

4XDQGR�HVWDYD�QR�~OWLPR�VHPHVWUH�GD�JUDGXDomR�HP�3HGDJRJLD��WLYH�D�RSRUWXQLGDGH�GH�WUDEDOKDU�

FRP�MRYHQV�DSUHQGL]HV�HP�XP�FHQWUR�LQWHJUDGR�GH�HQVLQR��8PD�H[SHULrQFLD�tPSDU�H�GHOLFLRVD��

SRLV��D�FULDWLYLGDGH�H�R�YLJRU�GRV�MRYHQV�PH�IL]HUDP�TXHUHU�LQRYDU�VHPSUH�H�EXVFDU�PHWRGRORJLDV�

TXH�RV�FDWLYDVVHP�H�LPSXOVLRQDVVHP�PDLV�H�PDLV�HP�GLUHomR�DR�FRQKHFLPHQWR��

�

����'H�SURIHVVRUD�LQLFLDQWH�D�FRRUGHQDGRUD�SHGDJyJLFD��KLVWyULD�GH�YLGD�H�SURFHVVRV�IRUPDWLYRV��

�

2�PHX�FRQWDWR�FRP�R�XQLYHUVR�GD�GRFrQFLD�HQTXDQWR�SURIHVVRUD�DFRQWHFHX�HP�GLYHUVRV�

PRPHQWRV�SRQWXDLV�GD�PLQKD�YLGD��FRPR�HOXFLGDGR�DQWHULRUPHQWH��7RGDYLD��FRQVLGHUR�H�VLQWR�

R�PHX�LQtFLR�HIHWLYR�QD�GRFrQFLD�D�SDUWLU�GR�PRPHQWR�HP�TXH�DVVXPL�R�FRQFXUVR�S~EOLFR��HP�

������ H� LQLFLHL� PLQKD� FDUUHLUD� FRPR� GRFHQWH� GD� (GXFDomR� ,QIDQWLO�� QD� UHGH� PXQLFLSDO� GH�

5RQGRQySROLV��

1R�DQR�GH�������IL]�FRQFXUVR�SDUD�SURIHVVRUD�GH�(GXFDomR�,QIDQWLO�GD�5HGH�0XQLFLSDO�

GH�(QVLQR�GH�5RQGRQySROLV���07��DSyV�VDEHU�GR�UHVXOWDGR�TXH�KDYLD�SDVVDGR��FHUWLILTXHL�PH�GH�

TXH� PLQKD� FDUUHLUD� SURILVVLRQDO� GRFHQWH� VHULD� D� PHVPD� j� GRV� PHXV� SULPHLURV� SDVVRV� QD�

HGXFDomR��

$VVXPL�DXODV�HP�XPD�(VFROD�GH�(GXFDomR�,QIDQWLO�H�)XQGDPHQWDO��RQGH�KDYLD�DSHQDV�

GXDV�WXUPDV�GD�HGXFDomR�,QIDQWLO��XPD�GH���DQRV�H�RXWUD�GH���DQRV��7RUQHL�PH�UHJHQWH�GR����

DJUXSDPHQWR�GR����&LFOR��(VVD�WXUPD�KDYLD�WLGR�GXDV�SURIHVVRUDV��/HPEUR�FRPR�VH�IRVVH�KRMH��

R�QHUYRVLVPR�PHVFODGR�FRP�DQVLHGDGH��H[SHFWDWLYD��PHGR��LQVHJXUDQoD�TXH�VHQWLD�DR�DGHQWUDU�

D�VDOD�GH�UHIHUrQFLD�H�YHU�WRGRV�DTXHOHV�URVWLQKRV�PH�ROKDQGR�FRP�R�PHVPR�DQVHLR��H[SHFWDWLYDV�

H� PXLWD� FXULRVLGDGH�� 1D� pSRFD�� PHXV� HVWXGRV� VREUH� R� SURIHVVRU� LQLFLDQWH� QmR� HUDP� WmR�

DSURIXQGDGRV�� +RMH�� FRPSUHHQGR� TXH� HX� HVWDYD� SDVVDQGR� SRU� XP� PRPHQWR� WLSLILFDGR� SRU�

+XEHUPDQ��������FRPR�GH�VREUHYLYrQFLD�H�GHVFREHUWD��

2�DXWRU�GHPDUFD�D�VREUHYLYrQFLD�FRPR�VHQGR�

�
>���@�R�FKRTXH�GR�UHDO��D�FRQVWDWDomR�GD�FRPSOH[LGDGH�GD�VLWXDomR�SURILVVLRQDO��
R�WDWHDU�FRQVWDQWH��D�SUHRFXSDomR�FRQVLJR�SUySULR��(VWRX�D�PH�DJXHQWDU"���D�
GLVWkQFLD� HQWUH� RV� LGHDLV� H� DV� UHDOLGDGHV� FRWLGLDQDV� GD� VDOD� GH� DXOD�� D�
IUDJPHQWDomR�GR� WUDEDOKR�� D� GLILFXOGDGH� HP� ID]HU� IDFH�� VLPXOWDQHDPHQWH�� j�
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UHODomR� SHGDJyJLFD� H� j� WUDQVPLVVmR� GH� FRQKHFLPHQWRV�� D� RVFLODomR� HQWUH�
UHODo}HV�GHPDVLDGR�tQWLPDV�H�GHPDVLDGR�GLVWDQWHV��GLILFXOGDGHV�FRP�DOXQRV�
TXH�FULDP�SUREOHPDV��FRP�PDWHULDO�GLGiWLFR�HWF���+8%(50$1��������S������
JULIR�GR�DXWRU���

�

(P�PHLR�j�DQJ~VWLD�H�j�LQTXLHWDomR��SHUJXQWDYD�PH�R�TXH�H�FRPR�ID]HU��0XLWDV�YH]HV��

SDUD�DV�UHVSRVWDV��EXVFDYD�DFRQVHOKDPHQWRV�GH�SDUHV�PDLV�H[SHULHQWHV��SRU�QmR�FRPSUHHQGHU�

VREUH�D�DUWLFXODomR�HQWUH�WHRULD�H�SUiWLFD��7RGDV�HVVDV�TXHVW}HV�H�PXLWDV�RXWUDV�SHUWHQFLDP�D�

HVVH� PRPHQWR� GR� LQLFLDU� QD� SURILVVmR� GRFHQWH�� (X� HVWDYD� SDVVDQGR� SHOR� SHUtRGR� GD�

VREUHYLYrQFLD�H��WDPEpP��GD�GHVFREHUWD��

6HJXQGR�+XEHUPDQ���������R�PRPHQWR�GD�GHVFREHUWD�SRVVLELOLWD�DR�SURIHVVRU�LQLFLDQWH�

VHQWLU�XPD�FHUWD�HVWDELOLGDGH�HPRFLRQDO��QD�PHGLGD�HP�TXH�R�³HQWXVLDVPR�LQLFLDO��D�H[DOWDomR�

SRU�HVWDU��ILQDOPHQWH��HP�VLWXDomR�GH�UHVSRQVDELOLGDGH��WHU�VXD�VDOD�GH�DXOD��RV�VHXV�DOXQRV��R�

VHX�SURJUDPD���SRU�VH�VHQWLU�QXP�GHWHUPLQDGR�FRUSR�SURILVVLRQDO´��+8%(50$1��������S������

DX[LOLD�R�D�SURVVHJXLU�SHODV�FRQWXUEDo}HV�TXH�R�DIOLJH�GXUDQWH�D�VREUHYLYrQFLD��

2� SHUtRGR� LQLFLiWLFR� QD� GRFrQFLD�� TXH�� FRQIRUPH�+XEHUPDQ� �������� &DYDFR� ��������

*RQoDOYHV� ������� H� 7DUGLI� �������� SHUSDVVD� DWp� RV� SULPHLURV� FLQFR� DQRV� GH� H[SHULrQFLD��

FRQILJXUD�XP�PRPHQWR�HP�TXH�R�SURIHVVRU�SDVVD�SRU�XP�³FKRTXH�GH�UHDOLGDGH´��9((10$1��

�������GLDQWH�GR�TXDO�VH�GHSDUD�FRP�D�DQWLQRPLD�HQWUH�R�UHDO�H�R�LGHDO��(VVD�FRQWUDGLomR�HQWUH�D�

H[SHFWDWLYD� H� R� HIHWLYR�� SRU� YH]HV�� SRGH� SURYRFDU� XP� VHQWLPHQWR� GH� GHVRULHQWDomR� H�

LQVHJXUDQoD��

(QTXDQWR� YLYHQFLDYD� DV� SULPHLUDV� H[SHULrQFLDV� GRFHQWHV�� VHQWL�PH�QHVVH� ³FKRTXH� GH�

UHDOLGDGH´�RX�FRPR�7DUGLI��������DVVHYHUD��FKRTXH�GH�WUDQVLomR��$SHVDU�GH�WHU�H[SHULHQFLDGR�

PLQLVWUDU� DXODV� H� HVWXGDGR� QD� SyV�JUDGXDomR� VREUH� D� GLIHUHQoD� HQWUH� DOXQR� LGHDO� H� UHDO�� D�

FRQILUPDomR�GH�TXH�R�LGHDOL]DGR�QR�GHFXUVR�GD�PLQKD�IRUPDomR�LQLFLDO�GLIHULD�VXEVWDQFLDOPHQWH�

GR� FRQFUHWR� YLYHQFLDGR� QD� SUiWLFD� UHYHUEHURX� HP� PLQKDV� Do}HV� H� HP� PHXV� SHQVDPHQWRV��

SURYRFDQGR�IUXVWUDo}HV�H��DOJXPDV�YH]HV��GHVHVSHUR��

$�ILP�GH�VDQDU�RX�DWHQXDU�PLQKDV�DIOLo}HV��LQVHJXUDQoD�H�GH�FRPSRU�PHX�DUFDERXoR�GH�

VDEHUHV�SURILVVLRQDLV��EXVTXHL�GLYHUVDV�IRQWHV�FRPR�RV�DFRQVHOKDPHQWRV�H�H[SHULrQFLDV�GH�PHXV�

SDUHV� H� HPSUHHQGL�R�SURFHVVR�GH� DXWRIRUPDomR� H�GH�KHWHURIRUPDomR�SRU�PHLR�GD� IRUPDomR�

RIHUWDGD� SHOD� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR� GH� 5RQGRQySROLV�

�6(0('�521'21Ï32/,6��H�GD�IRUPDomR�FRQWLQXDGD�FHQWUDGD�QD�HVFROD�GXUDQWH�D�+RUD�GH�

7UDEDOKR�3HGDJyJLFR�&ROHWLYR��

'XUDQWH�D�PLQKD�LQVHUomR�QD�GRFrQFLD��HX�QmR�Vy�SDUWLFLSDYD�GD�IRUPDomR�GLVSHQVDGD�

DR�FRRUGHQDGRU�SHGDJyJLFR�FRPR�WDPEpP�DRV�SURIHVVRUHV��'HVWDFR�TXH��HP�PHX�SULPHLUR�DQR�
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QD� IXQomR� GD� FRRUGHQDomR� SHGDJyJLFD�� ������ D� IRUPDomR� RIHUWDGD� DR� FRRUGHQDGRU� RFRUULD�

PHQVDOPHQWH��H�SURSXQKD�VH�TXH�R�HVWXGR�H�GLVFXVV}HV�UHDOL]DGDV�QHVVH�PRPHQWR�IRUPDWLYR�

UHYHUEHUDVVH� GHQWUR� GDV� HVFRODV� QDV� Do}HV� IRUPDWLYDV� GR� FRRUGHQDGRU�� $� IRUPDomR� GR�

FRRUGHQDGRU� SHGDJyJLFR� GD� (GXFDomR� ,QIDQWLO� QmR� HUD� UHDOL]DGD� HP� FRQMXQWR� FRP� D� GR�

FRRUGHQDGRU�GR�(QVLQR�)XQGDPHQWDO��'HSUHHQGR�VHU�UHOHYDQWH�UHDOoDU�TXH��QD�VHomR�FLQFR�GHVWD�

SHVTXLVD��p�DSUHVHQWDGD�D�3ROtWLFD�GH�)RUPDomR�GR�PXQLFtSLR�GH�5RQGRQySROLV��

(P�UHODomR�j�DXWRIRUPDomR��FRQVWDWR�VHU�UHOHYDQWH�FODULILFDU�TXH�D�FRQFHER�FRQVRDQWH�

jV� OHQWHV� GH� 3LQHDX� �������� HP� TXH� R� SUySULR� VXMHLWR� WHP� D� SRVVLELOLGDGH� GH� DVVXPLU� D�

UHVSRQVDELOLGDGH� GH� VXD� IRUPDomR�� PHVPR� TXH� HVWD� RFRUUD� SRU� LQWHUPpGLR� GH� RXWUHP�� $R�

DVVXPLU�VXD�SUySULD�IRUPDomR��R�SURIHVVRU�YLDELOL]D�R�URPSLPHQWR�GR�DUTXpWLSR�WUDGLFLRQDOLVWD�

TXH�FRQVLGHUD�R�GRFHQWH�FRPR�REMHWR�H�QmR�FRPR�VXMHLWR�GH�VXD�IRUPDomR��

5HLWHUR�D�FRPSUHHQVmR�GH�TXH�QHP�VHPSUH�D�IRUPDomR�LQLFLDO�H�RX�FRQWLQXDGD�HQYHUHGD�

SHOR�FDPLQKR�WUDGLFLRQDOLVWD��PDV�TXH��SRU�YH]HV��Ki�XP�GLVWDQFLDPHQWR�HQWUH�D�IRUPDomR�H�D�

UHDOLGDGH� GD� SUiWLFD� GRFHQWH� QR� HVSDoR� GD� HVFROD�� $R� DSRQWDU� R� URPSLPHQWR� GR� DUTXpWLSR�

WUDGLFLRQDOLVWD�GD�IRUPDomR��UHILUR�PH�DR�URPSLPHQWR�GD�SDVVLYLGDGH�H�UHDOoR�R�VHQWLPHQWR�GH�

SHUWHQoD�DR�SUySULR�SURFHVVR�IRUPDWLYR�GR�SURIHVVRU�� WHQGR�HP�YLVWD�TXH�R�H[HUFtFLR�GH�VXD�

SURILVVmR�QHFHVVLWD�GH�DXWRQRPLD�SHGDJyJLFD�H�GH�IRUPDomR�SDUD�D�FRQVWLWXLomR�GR�FDPLQKR�

SHGDJyJLFR��

$LQGD� VREUH� FRQFHEHU�VH� VXMHLWR� GH� VXD� IRUPDomR�� XWLOL]DQGR� DV� SDODYUDV� GH� )UHLUH�

��������UHDILUPR�TXH�

�
6H��QD�H[SHULrQFLD�GH�PLQKD�IRUPDomR��TXH�GHYH�VHU�SHUPDQHQWH��FRPHoR�SRU�
DFHLWDU�TXH�R�IRUPDGRU�p�R�VXMHLWR�HP�UHODomR�D�TXHP�PH�FRQVLGHUR�R�REMHWR��
TXH�HOH�p�R�VXMHLWR�TXH�PH�IRUPD�H�HX��R�REMHWR�SRU�HOH�IRUPDGR��PH�FRQVLGHUR�
FRPR�XP�SDFLHQWH�TXH�UHFHEH�RV�FRQKHFLPHQWRV�FRQWH~GRV�DFXPXODGRV�SHOR�
VXMHLWR�TXH�VDEH�H�TXH�VmR�D�PLP�WUDQVIHULGRV��1HVWD�IRUPD�GH�FRPSUHHQGHU�H�
GH�YLYHU�R�SURFHVVR�IRUPDGRU��HX��REMHWR�DJRUD��WHUHL�D�SRVVLELOLGDGH��DPDQKm��
GH� PH� WRUQDU� R� IDOVR� VXMHLWR� GD� µIRUPDomR¶� GR� IXWXUR� REMHWR� GH� PHX� DWR�
IRUPDGRU��e�SUHFLVR�TXH��SHOR�FRQWUiULR��GHVGH�RV�FRPHoRV�GR�SURFHVVR��Yi�
ILFDQGR�FDGD�YH]�PDLV�FODUR�TXH��HPERUD�GLIHUHQWHV�HQWUH�VL��TXHP�IRUPD�VH�
IRUPD� H� UH�IRUPD� DR� IRUPDU� H� TXHP� p� IRUPDGR� IRUPD�VH� H� IRUPD� DR� VHU�
IRUPDGR��)5(,5(��������S������JULIRV�GR�DXWRU���

�

3DUD�FRPSOHPHQWDU�DV�SDODYUDV�GH�)UHLUH��LG����³DSUHQGHPRV�D�SDUWLU�GH�DWLYLGDGHV�GH�

DXWRIRUPDomR��QyV���FRP�DWLYLGDGHV�GH�KHWHURIRUPDomR��RV�RXWURV��H�DWLYLGDGHV�GH�HFRIRUPDomR�

�R�FRQWH[WR�´��&$1È5,2��������S������

6HJXQGR� 3LQHDX� �������� D� KHWHURIRUPDomR� p� FDUDFWHUL]DGD� SHOD� GLPHQVmR� VRFLDO� GD�

IRUPDomR��XPD�YH]�TXH�p�FRQFHELGD�FRPR�D�DomR�GRV�VXMHLWRV�XQV�VREUH�RV�RXWURV��(P�UHODomR�
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j�HFRIRUPDomR��R�DXWRU�DVVLQDOD�TXH�RV�DVSHFWRV�DPELHQWDO�H�HFROyJLFR�DWXDP�VREUH�D�IRUPDomR�

GR�LQGLYtGXR��

$LQGD�VREUH�D�KHWHURIRUPDomR�H�D�HFRIRUPDomR��*DOYDQL��������DILUPD�TXH�DV�YLYrQFLDV�

H�H[SHULrQFLDV�IDPLOLDUHV��FXOWXUDLV�H�VRFLDLV�ID]HP�SDUWH�GR�SROR�GD�KHWHURIRUPDomR��H�TXH�R�

VXMHLWR�VRIUH� LQIOXrQFLDV� ItVLFR�FRUSRUDLV��FOLPiWLFDV�H� ItVLFDV��RX�VHMD��Ki�XPD�DomR�GR�PHLR�

VREUH�R�LQGLYtGXR��¬�YLVWD�GLVVR��FRPSUHHQGR�TXH�XP�SROR�QmR�DQXOD�RX�SRVVXL�SULRULGDGH�VREUH�

R� RXWUR�� DSHVDU� GH� H[LVWLUHP� PRPHQWRV� HP� TXH� XP� SROR� SRGHUi� SUHYDOHFHU� VREUH� R� RXWUR�

GHSHQGHQGR�GDV�FRQGLo}HV�GDV�YLYrQFLDV�H�H[SHULrQFLDV�GH�FDGD�XP��*$/9,$1,���������

5HVVDOWR� TXH�� QHVWD� SHVTXLVD�� GHIHQGR� D� DXWRIRUPDomR�� XPD� YH]� TXH� HQWHQGR� TXH� R�

SURFHVVR� GH� DSUHQGL]DJHP� VH� HIHWLYD� SHOD� DXWRIRUPDomR� HP� FRQMXQWR� FRP� D� KHWHUR� H�

HFRIRUPDomR��$R� DSURSULDU�VH� GD� VXD� IRUPDomR�� R� VXMHLWR� WRUQD�VH� IRUPDGRU� GH� VL�PHVPR� H�

IRUPDGR�SHOR�PHLR�H�SHORV�RXWURV��HP�XPD�UHODomR�GH�³UHDomR�UHIOH[mR´�H�GH�³UHIOH[mR�DomR´�

�3,1($8���������

$�SDUWLU�GR�HQWHQGLPHQWR�GH�DXWRIRUPDomR��SURVVHJXL�PLQKD�WUDMHWyULD�GRFHQWH�QDTXHOH�

SULPHLUR�DQR�GH�DWXDomR�QD�(GXFDomR�,QIDQWLO��FRQFHEHQGR�QmR�Vy�D�PLP�FRPR�VXMHLWR�GD�PLQKD�

IRUPDomR�FRPR�WDPEpP�DV�FULDQoDV�SHUWHQFHQWHV�j�WXUPD�GD�TXDO�HX�HUD�UHJHQWH��'HVVD�IRUPD��

HP�PHLR�jV� WHQV}HV�H�G~YLGDV��DGDSWDomR�H�FRPSUHHQVmR�GD�FXOWXUD� LQVWLWXFLRQDO�HP�TXH�HX�

HVWDYD�LQVHULGD��FRPR�DSRQWDP�0DUFHOR��������H�7DUGLI���������PHUJXOKHL�HP�DSUHQGL]DJHQV�

LQWHQVDV�FRP�R�SURSyVLWR�GH�DGTXLULU�FRQKHFLPHQWRV�H�FRPSHWrQFLD�SURILVVLRQDO��

$R�LQLFLDU�XP�QRYR�DQR�OHWLYR��DVVXPL�QRYDPHQWH�XPD�WXUPD�GR����DJUXSDPHQWR�GR����

&LFOR�� VHQWLD�PH�PDLV� VHJXUD� H� DQVLDYD� SRU� UHVSRVWDV� TXDQWR� DRV� SURFHVVRV� HGXFDWLYRV� TXH�

RFRUULDP� IRUD� GD� VDOD� GH� DXOD�� SRU� LVVR�� TXDQGR� VXUJLX� D� RSRUWXQLGDGH�� FDQGLGDWHL�PH� j�

FRRUGHQDomR�SHGDJyJLFD��

4XDQGR� DVVXPL�� HP� ������ D� IXQomR� GH� SURIHVVRUD� FRRUGHQDGRUD� SHGDJyJLFD�� KDYLD�

LQLFLDGR� D� FDUUHLUD� GRFHQWH� Ki�PHQRV� GH� �� DQR��$� GHFLVmR� GH�PH� FDQGLGDWDU� j� HVVD� IXQomR�

MXQWDPHQWH�FRP�D�DSUHVHQWDomR�GH�XP�SODQR�GH�DomR�j�GLUHomR�H�jV�SURIHVVRUDV��YHLR�FRPR�XPD�

HVFROKD�SHVVRDO��XP�LQFHQWLYR�GH�DPLJRV��XP�DSRLR�GH�IDPLOLDUHV��DOpP�GH�XP�VHQWLPHQWR�GH�

QHFHVVLGDGH�GH�DPSOLDomR�GD�DWXDomR�GRFHQWH�SDUD�RXWUDV�DWULEXLo}HV��SDUD�DOpP�GD�VDOD�GH�DXOD��

$� QHFHVVLGDGH� GH� LU� DOpP� GD� VDOD� GH� DXOD� MXQWDPHQWH� FRP� D� FXULRVLGDGH�� GHVHMR� GH�

FRQKHFHU�H�FRPSUHHQGHU�RV�SURFHVVRV�TXH�VH�FRQFUHWL]DP�HP�RXWUR�VtWLR��QR�HVSDoR�GD�JHVWmR�

HVFRODU�� VHUYLUDP� GH� SURSXOVRUHV� SDUD� TXH� HX� URPSHVVH� FRP� D� LQVHJXUDQoD� TXH� D� SRXFD�

H[SHULrQFLD�GRFHQWH�SURYRFDYD�HP�PLP�H�LQYHVWLVVH�QHVVD�QRYD�DWULEXLomR��
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1R�GHFXUVR�GDV�PLQKDV�Do}HV��HQTXDQWR�SURIHVVRUD�FRRUGHQDGRUD�SHGDJyJLFD��GHSDUHL�

PH�FRP�PXLWRV�GHVDILRV��GLOHPDV��DQVHLRV��DQJ~VWLDV��IUXVWUDo}HV��VHQWLPHQWRV�GH�LQFDSDFLGDGH�

H� GH� PmRV� DWDGDV�� 1mR� SRVVXtD� H[SHULrQFLD� FRPR� SURIHVVRUD�� DLQGD� HVWDYD� LQLFLDQGR� D�

FRQVWLWXLomR� GD� PLQKD� LGHQWLGDGH� GRFHQWH�� H�� QmR� SRVVXtD� QHQKXPD� H[SHULrQFLD� H� QHP�

SDUkPHWURV�GH�FRQGXWD�H�HVWXGRV�YROWDGRV�SDUD�D�iUHD�GD�FRRUGHQDomR�SHGDJyJLFD��

&RP�R� WHPSR�� IXL� UHDOL]DQGR� OHLWXUDV�D� UHVSHLWR�GD�IXQomR�� VHXV� VDEHUHV� H� ID]HUHV�� H��

DOJXPDV�G~YLGDV�IRUDP�VHQGR�VDQDGDV�H�PXLWDV�RXWUDV�VXUJLUDP��3DUWLFLSHL�GD�IRUPDomR�RIHUWDGD�

SHOD�5HGH�0XQLFLSDO�DRV�FRRUGHQDGRUHV�FRP�R�LQWXLWR�GH�FRQVHJXLU�RULHQWDomR��GLUHFLRQDPHQWR��

HVFODUHFLPHQWRV�� &RQWXGR�� QmR� IRL� LVVR� TXH� HQFRQWUHL�� $� IRUPDomR� QmR� IRL� YROWDGD� SDUD� DV�

PLQKDV� UHDLV�QHFHVVLGDGHV��PDMRULWDULDPHQWH�� VHQWLD�TXH�QmR�KDYLD�ROKDU�SDUD�R� LQLFLDQWH�QD�

IXQomR� GH� SURIHVVRUD� FRRUGHQDGRUD� SHGDJyJLFD�� HX� HUD� PDLV� XPD� FRPR� VH� VHPSUH� WLYHVVH�

H[HUFLGR�HVVD�IXQomR��FRPR�VH�HX�VRXEHVVH�RX�IRVVH�QDWR�FRQKHFHU�H�FRPSUHHQGHU�DV�IXQo}HV�

HVSHUDGDV�SHOD�FRRUGHQDomR�SHGDJyJLFD��

5HFRUGR�PH�GH�XPD�IDOD�QD�IRUPDomR�VREUH�SDUHFHU�GHVFULWLYR�TXH�IRL�~WLO�QmR�SDUD�R�

PRPHQWR��SRUTXH�R�SHUtRGR�GD�HODERUDomR�GHVVH�GRFXPHQWR�H�R�GD�IRUPDomR�VREUH�R�WHPD�QmR�

HVWLYHUDP�GH�DFRUGR��4XDQGR�WLYH�D�RSRUWXQLGDGH�GH�DSUHQGHU�XP�SRXFR�PDLV�VREUH�UHODWyULRV��

D�IRUPDomR�QD�HVFROD��TXH�PHQFLRQHL��Mi�KDYLD�DFRQWHFLGR�Ki�DOJXP�WHPSR��3RU�HVVH�PRWLYR��

PLQKD�VHQVDomR�HUD�GHVVD�IDOWD�GH�DUWLFXODomR�HQWUH�PLQKDV�QHFHVVLGDGHV�IRUPDWLYDV��D�IRUPDomR�

GD� 6(0('�521'21Ï32/,6� H� D� IRUPDomR� FHQWUDGD� QD� HVFROD� TXH� HUD� XPD� GDV� PLQKDV�

UHVSRQVDELOLGDGHV�HQTXDQWR�IRUPDGRUD�QD�HVFROD��

$R� HQFRQWUR� GDV� PLQKDV� UHIOH[}HV� VREUH� D� GHVDUWLFXODomR� GDV� IRUPDo}HV� SURSRVWDV��

ORFDOL]HL� RV�GDGRV�GD�SHVTXLVD�GH�2OLYHLUD� �������� D�TXDO�� DSyV� DQDOLVDU�GRFXPHQWDOPHQWH�D�

IRUPDomR�RIHUWDGD�DRV�FRRUGHQDGRUHV�SHGDJyJLFRV�QR�SHUtRGR�GH������D�������QR�PXQLFtSLR�GH�

5RQGRQySROLV�±�07��LGHQWLILFRX�TXH�DV�WHPiWLFDV�DERUGDGDV�HQYROYLDP�D�SDUWH�EXURFUiWLFD�H�

LQVWLWXFLRQDO� DWULEXtGDV� j� FRRUGHQDomR� SHGDJyJLFD�� $� DXWRUD� DQDOLVRX� HVSHFLILFDPHQWH� D�

IRUPDomR�GR�DQR�GH������H�FRQVWDWRX�TXH�HOD�IRL�GLUHFLRQDGD��HVSHFLDOPHQWH��SDUD�FRQWH~GRV�

UHODFLRQDGRV�j�GRFrQFLD�FRP�YLVWDV�D�SRVWHULRU�UHSURGXomR�GXUDQWH�D�+73&�GH�FDGD�HVFROD��

0HGLDQWH�DV�FRQVLGHUDo}HV�GD�SHVTXLVD�GH�2OLYHLUD��LG����p�SHUFHSWtYHO�TXH�D�IRUPDomR�

FHQWUDGD� QD� HVFROD�� TXH� ID]� SDUWH� GD� SURSRVWD� GD� 3ROtWLFD� GH� )RUPDomR� GR� PXQLFtSLR� GH�

5RQGRQySROLV��QmR�p�HIHWLYDGD�GXUDQWH�R�SURFHVVR�IRUPDWLYR�GRV�FRRUGHQDGRUHV��XPD�YH]�TXH��

VHJXQGR�LQYHVWLJDomR�GH�2OLYHLUD���������6LOYD��������H�PLQKD�SUySULD�H[SHULrQFLD��QmR�SDUWH�

GDV�UHDLV�QHFHVVLGDGHV�IRUPDWLYDV�GHVVHV�DWRUHV�HVFRODUHV�H�QHP�GH�VXD�UHDOLGDGH�GH�WUDEDOKR���
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3ODFFR�� $OPHLGD� H� 6RX]D� ������� FDUDFWHUL]DUDP� R� WUDEDOKR� GRV� FRRUGHQDGRUHV�

SHGDJyJLFRV� GH� ��� HVWDGRV� EUDVLOHLURV� HP� VXDV� WUrV� GLPHQV}HV�� DUWLFXODGRUD�� IRUPDGRUD� H�

WUDQVIRUPDGRUD�� LQIHULQGR� TXH� TXDQWR� j� IRUPDomR� FRQWLQXDGD� GLUHFLRQDGD� DR� FRRUGHQDGRU�

SHGDJyJLFR��

�
>���@�D�PDLRU�SDUWH�GRV�FXUVRV�RX�HVSDoRV�SURSRVWRV�D�HOH��HP�WRGR�R�%UDVLO��p�
UHODFLRQDGD�D�WHPDV�H�TXHVW}HV�GD�GRFrQFLD�H�GD�SUiWLFD�GRV�SURIHVVRUHV��SDUD�
TXH�SRVWHULRUPHQWH��VHMD�UHSDVVDGD�DRV�SURIHVVRUHV��QD�HVFROD��$VVLP��QmR�Ki�
IRUPDomR�HVSHFtILFD�SDUD�HVVH�SURILVVLRQDO�� R�TXH� VH�FRORFD�FRPR�PDLV�XP�
REVWiFXOR� DR� VHX� PHOKRU� GHVHPSHQKR� H� j� FRQVWLWXLomR� GD� FRRUGHQDomR�
SHGDJyJLFD� FRPR� SURILVVmR� HVSHFtILFD� �3/$&&2�� $/0(,'$�� 628=$��
������S�������

�

$QDOLVR�� FRP� D� SHVTXLVD� GDV� DXWRUDV� FLWDGDV�� D� H[LVWrQFLD�� QmR� VRPHQWH� DTXL� HP�

5RQGRQySROLV�� FRPR� WDPEpP� HP� RXWUDV� UHJL}HV� EUDVLOHLUDV�� GH� XPD� SUHGHWHUPLQDomR� H�

JHQHUDOL]DomR� GH� FRQWH~GRV� SDUD� D� IRUPDomR� HP� FDGD� HVFROD�� LPSRQGR� YHUWLFDOPHQWH� DV�

WHPiWLFDV� D� VHUHP� HVWXGDGDV� H� GHEDWLGDV�� R� TXH� FDPLQKD� HP� VHQWLGR� RSRVWR� j� SURSRVWD� GD�

IRUPDomR�FHQWUDGD�QD�HVFROD��

3HUFHER�VHU�VLJQLILFDWLYR�UHVVDOWDU�D�IDOWD�GH�SURSRVWD�IRUPDWLYD�DR�SURIHVVRU�LQLFLDQWH�

QR� H[HUFtFLR� GD� IXQomR� GH� FRRUGHQDGRU� SHGDJyJLFR� H� DR� SURIHVVRU� FRRUGHQDGRU� SHGDJyJLFR�

LQLFLDQWH�� 'LIHUHQFLR� HVVDV� WHUPLQRORJLDV� GH� DFRUGR� FRP� D� H[SHULrQFLD� GR� SURILVVLRQDO� QD�

GRFrQFLD� H� QD� IXQomR� GD� FRRUGHQDomR� SHGDJyJLFD�� 'HVVD� IRUPD�� FRQVLGHUR� XP� SURIHVVRU�

FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH�DTXHOH�SURIHVVRU�FRP�H[SHULrQFLD�VXSHULRU�D�FLQFR�DQRV�QD�

GRFrQFLD��PDV�TXH�SRVVXL�DWp�FLQFR�DQRV�GH�H[SHULrQFLD�QD�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD��

HQTXDQWR�R�SURIHVVRU� LQLFLDQWH�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD� DTXHOH�SURILVVLRQDO�

FRP� DWp� FLQFR� DQRV� GH� H[SHULrQFLD� WDQWR� QD� GRFrQFLD� TXDQWR� QD� IXQomR� GD� FRRUGHQDomR�

SHGDJyJLFD��(VVD�FRPSUHHQVmR�DQFRUD�VH��FRPR�PHQFLRQDGR�QD�LQWURGXomR�GHVWD�SHVTXLVD��QRV�

SRVWXODGRV�GH�+XEHUPDQ���������&DYDFR���������*RQoDOYHV��������H�7DUGLI���������

$ILUPR�� GHVVD� IRUPD�� D� LPSUHVFLQGLELOLGDGH� GH� GLUHFLRQDU� R� ROKDU� SDUD� D� SURSRVWD�

IRUPDWLYD�GLUHFLRQDGD�DRV�SURILVVLRQDLV�j�IUHQWH�GD�FRRUGHQDomR�SHGDJyJLFD�GD�5HGH�PXQLFLSDO�

GH� (GXFDomR� H� SDUD� VXDV� HVSHFLILFLGDGHV� HQTXDQWR� FRQWH[WR� HVFRODU� H�� SULQFLSDOPHQWH�� HP�

UHODomR� j� VXD� H[SHULrQFLD� GRFHQWH� H� j� IXQomR� GD� FRRUGHQDomR� SHGDJyJLFD�� $OpP� GLVVR��

YLVOXPEUR�� D� SDUWLU� GRV� UHVXOWDGRV� GD� SHVTXLVD� GH� 2OLYHLUD� ������� VREUH� DV� PHWRGRORJLDV�

XWLOL]DGDV�QD�IRUPDomR�GLUHFLRQDGD�DR�FRRUGHQDGRU�SHGDJyJLFR��R�HQVHMR�GH�PHWRGRORJLDV�TXH�

EXVFDP�SURPRYHU�PDLRU�LQWHUDomR��GHEDWH�H�UHIOH[mR�HQWUH�RV�SURILVVLRQDLV�TXH�SDUWLFLSDP�GD�

IRUPDomR�� FRQWXGR�� VLQWR� TXH� XPD� PHWRGRORJLD� GLDOyJLFD� DOLDGD� D� XPD� HODERUDomR� H�
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IXQGDPHQWDomR� WHFQLFLVWD�QmR�FRQYHUVDP�HQWUH� VL��3HUPLWR�PH�SURVVHJXLU�FRP�HVVD� UHIOH[mR�

PDLV�D�IUHQWH��TXDQGR�WUDWDU�VREUH�IRUPDomR�LQLFLDO�H�IRUPDomR�FRQWLQXDGD�FHQWUDGD�QD�HVFROD��

5HWRPR��SRU�FRQVHJXLQWH�R�GHVHQURODU�GH�PLQKD�KLVWyULD��

'HYLGR� D� HVVD� VHQVDomR� GH� QmR� FRQWHPSODomR� jV� PLQKDV� QHFHVVLGDGHV�� DQJ~VWLDV� H�

G~YLGDV��DOpP�GD�EXVFD�FRQVWDQWH�SRU�FRQKHFHU�PDLV�VREUH�R�FDPSR�GD�HGXFDomR��SDUD�VLJQLILFDU�

PHX� ID]HU� SHGDJyJLFR� H� D� HVVD� LQTXLHWXGH�� GHFLGL� VHJXLU� SHOR� FDPLQKR� GR� PHVWUDGR� HP�

HGXFDomR�� QD� 8QLYHUVLGDGH� )HGHUDO� GH� 0DWR� *URVVR�� &kPSXV� GH� 5RQGRQySROLV�� KRMH�

8QLYHUVLGDGH�)HGHUDO�GH�5RQGRQySROLV��8)5���

5HDOL]HL�PLQKD� LQVFULomR�H�� DSyV�SDVVDU�SRU� WRGDV�DV�HWDSDV�GR�SURFHVVR�VHOHWLYR�� IXL�

DSURYDGD�SDUD�D�WXUPD�GH�������$R�HIHWLYDU�PLQKD�PDWUtFXOD��WLYH�D�GRFH�H�JUDWLILFDQWH�VXUSUHVD�

GH�VDEHU�TXH�VHULD�RULHQWDQGD�GD�'UD��5RVDQD�0DULD�0DUWLQV�TXH�KDYLD�VLGR�PLQKD�SURIHVVRUD�

QD�3yV�JUDGXDomR�HP�'LGiWLFD�GR�(QVLQR�6XSHULRU��$OpP�GLVVR��WHULD�R�SULYLOpJLR�GH�SDUWLFLSDU�

GR�JUXSR�GH�SHVTXLVD�,QYHVWLJ$omR��FXMR�IRFR�GH�LQYHVWLJDomR�p�R�SURIHVVRU�LQLFLDQWH�R�TXH�PH�

PRWLYRX�D�TXHUHU�HQWUDU�QR�PHVWUDGR��

1R�PHVWUDGR��FRPHFHL�D�HVWXGDU�H�IRUPDU�PLQKD�FRQFHSomR�GH�IRUPDomR�HP�FRQWLQXXP��

D�TXH�DVVXPR��QHVWH�WUDEDOKR��6LJQLILFD�FRQFHEHU�R�KRPHP�FRPR�XP�VHU�LQFRQFOXVR�H�FRUURERUDU�

DR�LGHiULR�GH�D�IRUPDomR�VHU�XP�FRQWLQXXP��RX�VHMD��TXH�LQLFLD�GHVGH�DV�SULPHLUDV�YLYrQFLDV�H�

H[SHULrQFLDV� DR� ORQJR� GD� KLVWyULD� GH� YLGD� GD� SHVVRD�� SHUFHER� D� LPSRUWkQFLD� GD� IRUPDomR�

FRQWLQXDGD�QmR�FRPR�³WDSD�ODFXQDV´�GD�IRUPDomR�LQLFLDO��PDV��QR�VHQWLGR�GH�FRQWULEXLU�SDUD�R�

DSURIXQGDPHQWR�H�UHIOH[mR�GH�VDEHUHV�YLVLWDGRV�QD�IRUPDomR�LQLFLDO�H�GH�VDEHUHV�FRQVWLWXtGRV�

QD�SUiWLFD��

$LQGD�HP�������IXL�FKDPDGD�SDUD�DVVXPLU�R�FRQFXUVR�GH�GRFHQWH�GRV�DQRV�LQLFLDLV�GR�

(QVLQR�)XQGDPHQWDO�QD�5HGH�(VWDGXDO�GH�(GXFDomR�GR�(VWDGR�GH�0DWR�*URVVR��LQLFLDQGR�XPD�

QRYD�FDPLQKDGD�FRPR�SURIHVVRUD�LQLFLDQWH��

6DOLHQWR� TXH� DV� TXHVW}HV� UHIHUHQWHV� DR� SURIHVVRU� LQLFLDQWH� QR� H[HUFtFLR� GD� IXQomR� GH�

FRRUGHQDGRU� SHGDJyJLFR� PH� LPSHOLUDP� j� IHLWXUD� GHVWD� GLVVHUWDomR� H� TXH�� DR� WUDWDU� VREUH� D�

HVSHFLILFLGDGH� GD� IRUPDomR� FRQWLQXDGD� YROWDGD� j� IXQomR� GD� FRRUGHQDomR� SHGDJyJLFD�� WHQKR�

SDUWLGR�GD�PLQKD�H[SHULrQFLD�FRPR�SURIHVVRUD�LQLFLDQWH�FRRUGHQDGRUD�SHGDJyJLFD�H�SDUWLFLSDQWH�

GD�IRUPDomR�GLUHFLRQDGD�D�HVVH�SURILVVLRQDO��FRPR�GLVFRUULGR�DQWHULRUPHQWH��6LQWR�PH��SRU�WXGR�

LVVR��LQVWLJDGD�D�DSUHVHQWDU�R�FRQWH[WR�GD�SHVTXLVD�D�VHJXLU��

� �
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$�SUHVHQWH�SHVTXLVD�DGRWD�D�DERUGDJHP�TXDOLWDWLYD��VHJXQGR�GHILQLomR�GH�5RGUtJXH]��

*LO�H�*DUFLD���������XPD�YH]�TXH�LQYHVWLJD�H�HVWXGD�D�UHDOLGDGH�HP�VHX�FRQWH[WR�QDWXUDO�DVVLP�

FRPR� HOH� p�� YLVDQGR� LQWHUSUHWDU� RV� IHQ{PHQRV� FRQIRUPH�RV� VLJQLILFDGRV�PDQLIHVWDGRV� SHORV�

SDUWLFLSDQWHV�� (VVD� DERUGDJHP� p� QRUWHDGD� SRU� XPD� FRQFHSomR� GH� FRQKHFLPHQWR� FRPR� ³XP�

SURFHVVR�VRFLDOPHQWH�FRQVWUXtGR�SHORV�VXMHLWRV�QDV�VXDV�LQWHUDo}HV�FRWLGLDQDV��HQTXDQWR�DWXDP�

QD�UHDOLGDGH��WUDQVIRUPDQGR�D�H�VHQGR�SRU�HOD�WUDQVIRUPDGRV´��$1'5e��������S��������

&RPSUHHQGR� TXH� D� SHVTXLVD� TXDOLWDWLYD� SRVVLELOLWD� DR� SHVTXLVDGRU� DSUR[LPDU�VH� GRV�

QtYHLV�GH�UHDOLGDGH�GRV�FRODERUDGRUHV��RV�TXDLV�QmR�SRGHP�VHU�TXDQWLILFDGRV��1HVVD�IRUPD�GH�

&LrQFLD�� R� LQYHVWLJDGRU� DGHQWUD� R� DPELHQWH� QDWXUDO� GD� IRQWH� GH� GDGRV�� DQDOLVD�RV�

LQWHUSUHWDWLYDPHQWH�� SRLV� ³VH� LQWHUHVVDP� PDLV� SHOR� SURFHVVR� GR� TXH� VLPSOHVPHQWH� SHORV�

UHVXOWDGRV�RX�SURGXWRV´��%2*'$1��%,./(1��������S�������

&RP� D� SHUVSHFWLYD� GH� DJUHJDU� QRYDV� UHIOH[}HV� H� LQWHUSUHWDo}HV� VREUH� RV� SURFHVVRV�

IRUPDWLYRV� GH� SURIHVVRUDV� LQLFLDQWHV� QR� H[HUFtFLR� GD� FRRUGHQDomR� SHGDJyJLFD�� FRPSUHHQGL�

VHUHP�DV�KLVWyULDV�GH�YLGD�H�D��DXWR�ELRJUDILFLGDGH�SRWHQWHV�VXEVLGLiULRV�SDUD�D�FRQVWUXomR�GH�

QRYRV� FRQKHFLPHQWRV�� (P� YLVWD� GLVVR�� WDQWR� HX� TXDQWR� PLQKD� RULHQWDGRUD�� VHQWLPRV� TXH� D�

SHVTXLVD��DXWR�ELRJUiILFD�SRVVLELOLWDULD�DOFDQoDU�RV�REMHWLYRV�SURSRVWRV�QHVVD�LQYHVWLJDomR��XPD�

YH]�TXH�

�
3URGX]LU� SHVTXLVD� �DXWR�ELRJUiILFD� VLJQLILFD� XWLOL]DU�VH� GR� H[HUFtFLR� GD�
PHPyULD� FRPR�FRQGLomR�VLQH�TXD�QRQ��$�PHPyULD� p�R� HOHPHQWR� FKDYH�GR�
WUDEDOKR�FRP�SHVTXLVD��DXWR��ELRJUiILFD�>���@��(VWD�p�FRPSRQHQWH�HVVHQFLDO�QD�
FDUDFWHUtVWLFD� GR� �D�� QDUUDGRU� �D�� QD� FRQVWUXomR�UHFRQVWUXomR� GH� VXD�
VXEMHWLYLGDGH��(VWD�WDPEpP�p�FRPSRQHQWH�HVVHQFLDO�FRP�TXH�R�SHVTXLVDGRU�
WUDEDOKD�SDUD�SRGHU��UH�FRQVWUXLU�HOHPHQWRV�GH�DQiOLVH�TXH�SRVVDP�DX[LOLi�OR�
QD�FRPSUHHQVmR�GR�VHX�REMHWR�GH�HVWXGR��$%5$+2��������S������������

�

2�UHVJDWH�GDV�H[SHULrQFLDV�SRU�PHLR�GD�PHPyULD�RSRUWXQL]D�D�UHHVWUXWXUDomR�GRV�IDWRV�

H[SHULHQFLDGRV��'HVVD�IRUPD��R�H[HUFtFLR�GH�QDUUDU�VH�SURGX]�VHQWLGR�DR�TXH�IRL�YLYLGR�SRU�PHLR�

GD�UHVVLJQLILFDomR�GDV�YLYrQFLDV�H�GDV�H[SHULrQFLDV��FRQIHULQGR�QRYRV�GHOLQHDPHQWRV�DR�DJLU��

SHQVDU�H�VHQWLU��

1R� WRFDQWH� j� JUDILD� GR� WHUPR� �DXWR�ELRJUiILFD� FRP� XVR� GH� SDUrQWHVHV�� DVVLQWR� DV�

FRQFHSo}HV� GH� 1yYRD� �������� R� TXDO� FRPSUHHQGH� TXH� R� XVR� GH� SDUrQWHVHV� SRVVLELOLWD� D�

LQWHJUDomR�HQWUH�DV�KLVWyULDV�GH�YLGD�QD�ELRJUDILD� WDO�TXDO�QD��DXWR�ELRJUDILD��1HVVD�DFHSomR��

FRQVLGHUR�TXH�D�SHVTXLVD��DXWR�ELRJUiILFD�RSRUWXQL]D��SRU�PHLR�GDV�QDUUDWLYDV��DXWR�ELRJUiILFDV��
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D� H[SUHVVmR� GH� DFRQWHFLPHQWRV� SHVVRDLV� H� SURILVVLRQDLV� TXH�� SRU� IDPLOLDULGDGH�� SURYRFDP�

DSUR[LPDo}HV� HQWUH� SHVTXLVDGRU� H� FRODERUDGRU�� RX� VHMD�� TXH� D� QDUUDWLYD� �DXWR�ELRJUiILFD�

SURSRUFLRQD� DR� LQYHVWLJDGRU� DSUHHQGHU�� SRU�PHLR� GD� QDUUDWLYD�� D� LQWHUSUHWDomR� TXH� R� VXMHLWR�

SURGX]�VREUH�VXD�WUDMHWyULD�GH�YLGD��&RQIRUPH�3DVVHJJL���������

�
R�DWR�GH��DXWR�ELRJUDIDU�GHILQH�VH�SRU�HVVD�FDSDFLGDGH�KXPDQD�GH�VH�DSURSULDU�
GH�XP�LQVWUXPHQWR�VHPLyWLFR��JUDILD���FXOWXUDOPHQWH�KHUGDGR��H�VH�FRORFDU�QR�
FHQWUR� GR� GLVFXUVR� QDUUDWLYR� �DXWRELRJUDIDU��� RX� FRORFDU� R� RXWUR� FRPR�
SURWDJRQLVWD�GH�XP�HQUHGR��ELRJUDIDU���2�IDWR��DXWR��ELRJUiILFR�HQFRQWUD�QD�
QDUUDWLYD�VXD�IRUPD�GH�H[SUHVVmR�PDLV�LPHGLDWD��D�WDO�SRQWR�GH�VHU�IDFLOPHQWH�
FRQIXQGLGD�FRP�HOD��3$66(**,��������S��������

�

3HOD� OyJLFD� GD� PHWRGRORJLD�� FRUURERUR� D� FRQFHSWXDOL]DomR� GH� TXH� ³DV� QDUUDWLYDV�

DXWRELRJUiILFDV�WrP�R�SRGHU�GH�SURYRFDU�QR�VXMHLWR�D�GHVFREHUWD�GR�VLJQLILFDGR�TXH�FRQIHULX�

DRV� IDWRV�H[SHULPHQWDGRV�H�� D�SDUWLU�GDt��SURSRUFLRQDU�D� UHFRQVWUXomR�GHVVD�FRPSUHHQVmR�RX�

VLJQLILFDomR´��0$57,16��������S�������

&RQFHER�DV�QDUUDWLYDV�FRPR�R�³OXJDU�RQGH�R�LQGLYtGXR�KXPDQR�WRPD�IRUPD��RQGH�HOH�

HODERUD�H�H[SHULPHQWD�D�KLVWyULD�GH�VXD�YLGD´��'(/25<�020%(5*(5��������S��������$OpP�

GLVVR�� DV� QDUUDWLYDV� ³FRQWULEXHP� SDUD� D� WUDQVIRUPDomR� GH� VHQWLGRV� KLVWyULFR�FXOWXUDLV��

FRQFHUQHQWHV� jV� UHSUHVHQWDo}HV�GH� VL��GR�RXWUR�H�GD�DomR�GR�VXMHLWR�QR�PXQGR�� WDQWR�SDUD�D�

SHVVRD� TXH� QDUUD� TXDQWR� SDUD� DTXHOHV� TXH� OHHP�� HVFXWDP� H� DQDOLVDP� HVVDV� QDUUDWLYDV´�

�3$66(**,�HW�DO���������S�������

�$V� QDUUDWLYDV� RUDLV� RX� HVFULWDV�� SRU� VHX� WXUQR�� SRVVXHP� XPD� IXQomR� PDLRU� GR� TXH�

VLPSOHVPHQWH�VHUYLU�FRPR�UHJLVWUR�GH�IDWRV�YLYLGRV��HODV�SURSRUFLRQDP�TXH�R�VXMHLWR�PHUJXOKH�

HP� VXD� SUySULD� KLVWyULD�� VHOHFLRQDQGR� RV� HYHQWRV� PDLV� VLJQLILFDWLYRV�� FRPSUHHQGHQGR��

UHVVLJQLILFDQGR� H� TXHVWLRQDQGR�RV�� SDUD�PRGLILFDU� VXD� IRUPD� GH� SHQVDU� H� DJLU� SRU�PHLR� GD�

UHIOH[mR�FUtWLFD��

6HJXQGR� 6RX]D� �������� PXLWDV� VmR� DV� WHUPLQRORJLDV� XWLOL]DGDV� SDUD� DVVLQDODU� R�

GHOLQHDPHQWR� GDV� SHVTXLVDV� QDUUDWLYDV�� WDLV� FRPR�� ELRJUDILD�� DXWRELRJUDILD�� KLVWyULD�GH� YLGD��

QDUUDWLYDV��DXWR�ELRJUiILFDV��$�GLVWLQomR�GHVVDV�QRPHQFODWXUDV�GHYH�VH�DR�SURSyVLWR�GH�

�
>���@� GHPDUFDU� D� PHQRU� RX� PDLRU� DXWRQRPLD� GLVFXUVLYD� GR� HQWUHYLVWDGR��
LQWHUHVVH�QD�WRWDOLGDGH�GDV�H[SHULrQFLDV�GRV�VXMHLWRV�RX�QRV�UHFRUWHV�WHPiWLFRV��
RV� UHODWRV� HP� JUXSRV� RX� LQGLYLGXDOL]DGRV�� HWF���PDQWHQGR�� SDUD� DOpP� GHVVD�
GLYHUVLGDGH�GH�HQIRTXH�GRV�DVSHFWRV�PHWRGROyJLFRV��D�XQLGDGH�TXH�OKHV�Gi�D�
YDORUL]DomR�GDV�IRQWHV�RUDLV��628=$��������S�������

�
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1R�LQWHQWR�GH�SURPRYHU�XPD�FRQYHUVD�IUDQFD��KXPDQL]DGD�� UHIOH[LYD�H�GLDOyJLFD��HP�

TXH�D�WURFD�GH�H[SHULrQFLDV�H�FRQKHFLPHQWRV�SXGHVVHP�IOXLU�GH�IRUPD�QDWXUDO��XWLOL]HL�FRPR�

IRQWH�GH�FROHWD�GH�GDGRV�D�FDUWD�SHGDJyJLFD��$OpP�GLVVR��XP�GLVSDUDGRU��$SrQGLFH����FRQWHQGR�

HL[RV�SDUD�D�HVFULWD�GH�XPD�QDUUDWLYD�UHIOH[LYD�VREUH�R�SURFHVVR�IRUPDWLYR�GDV�SDUWLFLSDQWHV�GD�

SHVTXLVD�WDPEpP�IRL�XWLOL]DGR��3RU�PHLR�GHVVH�GLVSDUDGRU��IRL�SRVVtYHO�FRQKHFHU�D�KLVWyULD�GH�

YLGD�GDV�SURIHVVRUDV�LQLFLDQWHV�FRRUGHQDGRUDV�SHGDJyJLFDV�TXH�FRODERUDUDP�SDUD�D�GLVFXVVmR�H�

D�UHIOH[mR�VREUH�D�IRUPDomR�FRQWLQXDGD��SDUD�D�FRRUGHQDomR�SHGDJyJLFD�H�VXD�DWXDomR�FRPR�

UHVSRQViYHO�SHOD�IRUPDomR�GH�SURIHVVRUHV��

$V� GXDV� WpFQLFDV� GH� FROHWD� GH� GDGRV� SRVVLELOLWDUDP� jV� SDUWLFLSDQWHV� H� D� PLP��

SHVTXLVDGRUD��D�LQWHUDomR��D�WURFD�GH�H[SHULrQFLDV��SHUFHSo}HV�H�VDEHUHV��DOpP�GH�RSRUWXQL]DUHP�

D�UHIOH[mR�VREUH�QRVVRV�FDPLQKRV�WULOKDGRV�QD�FRQVWLWXLomR�GRV�FRQKHFLPHQWRV�QHFHVViULRV�SDUD�

R� H[HUFtFLR� GD� IXQomR� GH� FRRUGHQDGRU� SHGDJyJLFR� UHVSRQViYHO� SHOD� IRUPDomR� FHQWUDGD� QD�

HVFROD�� $OpP� GLVVR�� UHDOL]HL� DQiOLVH� GRFXPHQWDO� GH� 2ULHQWDWLYRV�� 1RUPDWLYDV�� 'LUHWUL]HV��

3ROtWLFDV�GHIRUPDomR�&RQWLQXDGD�GD�6HFUHWDULD�GH�(GXFDomR�GH�5RQGRQySROLV��GHQWUH�RXWURV�

GRFXPHQWRV��QR�LQWHQWR�GH�FRQKHFHU��DSUHVHQWDU�H�SUREOHPDWL]DU�D�HVWUXWXUDomR�GD�IXQomR�GD�

FRRUGHQDomR�SHGDJyJLFD�QHVVH�0XQLFtSLR�H�FRPR�HVWi�VHQGR�FRQVWLWXtGD�D�IRUPDomR�LQLFLDO�GR�

SURIHVVRU�SDUD�H[HUFHU�D�IXQomR�GH�FRRUGHQDGRU�SHGDJyJLFR��

1R� TXH� FRQFHUQH� jV� FDUWDV� SHGDJyJLFDV�� FRQVLGHUR� TXH� HVWDV� VHMDP� XP� JrQHUR� TXH�

SRVVLELOLWD� XPD� LQWHUDomR� GLDOyJLFD� PDLV� SUy[LPD� HQWUH� SHVTXLVDGRUD� H� SDUWLFLSDQWHV� GD�

SHVTXLVD��HP�UD]mR�GHVWD�WpFQLFD�GH�FROHWD�GH�GDGRV�SUHGLVSRU�R�XVR�GH�XPD�OLQJXDJHP�PHQRV�

IRUPDO��GLUHFLRQDGD�SDUD�XP�S~EOLFR�HVSHFtILFR��RSRUWXQL]D�D�FULDomR�GH�YtQFXOR��SUR[LPLGDGH�

H� DIHWLYLGDGH�� (VFODUHoR� TXH� R� XVR� GH� XPD� OLQJXDJHP� FRP� PHQRU� ULJRU� DFDGrPLFR� QmR�

GHVFDUDFWHUL]D�D�FLHQWLILFLGDGH�GD�LQYHVWLJDomR��YLVWR�TXH�³D�OLQJXDJHP�GD�FDUWD�p�GHWHUPLQDGD�

SHOD�LQWHQomR�FRPXQLFDWLYD�H�SHOD�UHODomR�H[LVWHQWH�HQWUH�RV�SDUHV´��6286$��&$%5$/��������

S��������

1HVWD�SHVTXLVD��DVVXPR�R�FRQFHLWR�GH�FDUWD�SHGDJyJLFD�DSRLDGD�QRV�HVWXGRV�GH�&DPLQL�

��������D�TXDO�WUD]�HP�VHX�OLYUR�&DUWDV�3HGDJyJLFDV��DSUHQGL]DGRV�TXH�VH�HQWUHFUX]DP�H�VH�

FRPXQLFDP� WUHFKRV� GH� DOJXPDV� FDUWDV� GH� JUDQGHV� ³PHVWUHV� GD� KXPDQLGDGH´� FRPR� 3DXOR�

$SyVWROR�� )UDQFLVFR� GH� $VVLV�� $QW{QLR� *UDPVFL�� )UDQFLVFR� -XOLmR�� 5RVD� /X[HPEXUJR�� &KH�

*XHYDUD��2OJD�%HQiULR��'RP�+pOGHU�&kPDUD�� -RVp�6DUDPDJR��)UHL�%HWWR� H�3DXOR�)UHLUH��$�

DXWRUD�MXVWLILFD�D�HVFROKD�SRU�HVVDV�SHVVRDV�SRU�FRPSUHHQGHU�TXH�HVWLYHUDP�³SURIXQGDPHQWH�

FRQHFWDGDV�FRP�VHX�WHPSR��HQYROYLGDV�HP�FDXVDV�VRFLDLV�MXVWDV��SDUD�R�EHP�GD�KXPDQLGDGH��
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TXH�QRV�GL]� UHVSHLWR�DWp�KRMH´� �&$0,1,��������S�������$V�FDUWDV�DSUHVHQWDGDV�HP�VHX� OLYUR�

UHIOHWHP�DV�FRQYLFo}HV��UHIOH[}HV�H�OXWDV�GH�SHQVDGRUHV�TXH�DOPHMDYDP�R�EHP�FRPXP��

'H�DFRUGR�FRP�&DPLQL���������D�H[SUHVVmR�&DUWDV�3HGDJyJLFDV�IRL�FXQKDGD�SRU�3DXOR�

)UHLUH��D�DXWRUD�MXVWLILFD�HVVH�HQWHQGLPHQWR�SRU�PHLR�GD�REUD�3HGDJRJLD�GD�,QGLJQDomR��FDUWDV�

SHGDJyJLFDV�H�RXWURV�HVFULWRV��)UHLUH���������$LQGD��VHJXQGR�D�DXWRUD��R�FXQKR�SHGDJyJLFR�GH�

XPD�FDUWD�HVWi�YLQFXODGR�j�LQWHUORFXomR�GR�KXPDQR�GH�VL�SDUD�R�KXPDQR�GR�RXWUR��GHVVD�IRUPD��

YDL�VH�HVWDEHOHFHQGR�XPD�GLDORJLFLGDGH�SHGDJyJLFD��XPD�LQWHQFLRQDOLGDGH��

'LFNPDQQ��������UHODFLRQD�GH]�FDUDFWHUtVWLFDV�GH�XPD�FDUWD�SHGDJyJLFD��VmR�HODV����±�

3RQWR�GH�SDUWLGD����±�2EMHWLYR�GD� HVFULWD�� ��±�3RU�TXH�p�SHGDJyJLFD"���±�2�HIHLWR�GD� FDUWD�

SHGDJyJLFD����±�2�FRQWH~GR�GD�FDUWD�SHGDJyJLFD����±�(VFUHYHU�H[LJH�FRPSURPLVVR����±�$V�

SRWrQFLDV� GDV� FDUWDV� SHGDJyJLFDV�� �� ±� 3DUD� TXHP� HVFUHYHPRV�� �� ±� $� UHVSRVWD� GD� FDUWD�

SHGDJyJLFD�����±�2�PpWRGR�GH�HVFULWD�GD�FDUWD�SHGDJyJLFD��

3URVVHJXLQGR� FRP� RV� D[LRPDV� SURSRVWRV� SHOR� DXWRU�� SHUPLWR�PH� UHDOL]DU� XP�

GHOLQHDPHQWR� VREUH� DV� GH]� FDUDFWHUtVWLFDV� SRU� SUHVVXSRU� XPD� FRPSUHHQVmR� PDLV� FODUD� GD�

FRQFHSomR� TXH� DGTXLUL� GH� FDUWDV� SHGDJyJLFDV�� XWLOL]DGD� QHVWD� SHVTXLVD�� $� FDUWD� SHGDJyJLFD�

SRVVXL�FRQWH~GR�GDV�UHODo}HV�KXPDQDV��SRUWDQWR��HOD�SDUWH�GDV�H[SHULrQFLDV��VDEHUHV�DFXPXODGRV�

H�FRQWH[WR�GR�UHPHWHQWH��RX�VHMD��D�FDUWD�SHGDJyJLFD�FRQWpP�D�KLVWyULD�GH�YLGD�GD�SHVVRD�TXH�D�

HVFUHYH��1mR� VH� VHSDUD� R� HX� H[SHULHQFLDO� GR� HX� HVFULED�� /RJR�� R� SRQWR� GH� SDUWLGD� GD� FDUWD�

SHGDJyJLFD� p� D� LQWHUFDPELDOLGDGH� GH� FRQKHFLPHQWRV� H� D� DSUHQGL]DJHP� P~WXD�� (X� IRUQHoR�

VXEVtGLRV� DR�PHX� LQWHUORFXWRU� SDUD� TXH� HOH� DSUHQGD�� UHIOLWD� H� SUREOHPDWL]H� R� FRQKHFLPHQWR�

VHJXQGR� VHX� FRQWH[WR� H� VDEHUHV� DFXPXODGRV�� DVVLP� FRPR� HX� WDPEpP� DSUHQGR� FRP� VXDV�

UHVSRVWDV��FRQKHFLPHQWRV��YLVmR�GH�PXQGR��

$�FDUWD�RSRUWXQL]D�HQXQFLDU�DOJR�SRU�PHLR�GD�QDUUDWLYD�HVFULWD��VHQGR�XP�GLVFXUVR��HOD�

GLVS}H� GH� XPD� LQWHQFLRQDOLGDGH�� (QWmR�� XP� GLiORJR� p� LQLFLDGR� FRP� YLVWDV� D� SURPRYHU� XPD�

GLVFXVVmR�� XP� TXHVWLRQDPHQWR�� XPD� FUtWLFD�� XPD� SURSRVWD� VREUH� DOJR�� H�� DVVLP�� R� LQtFLR� GR�

GLiORJR�H�RV�UXPRV�GHVVD�FRQYHUVDomR�YmR�VHQGR�GHOLQHDGRV�D�SDUWLU�GD�LQWHUORFXomR�HQWUH�RV�

VXMHLWRV� FRUUHVSRQGHQWHV�� $OpP� GH� REMHWLYDU� D� LQFLWDomR� GH� XP� GLiORJR� UHIOH[LYR�� D� FDUWD�

SHGDJyJLFD�WDPEpP�p�XPD�IRUPD�GH�UHJLVWUR�VLVWHPDWL]DGR�GDV�LGHLDV�H�DSUHQGL]DJHQV�GH�XP�

JUXSR��

3DUD�FRQILJXUDU�XP�FDUiWHU�SHGDJyJLFR��D�FDUWD�GHYH�DSUHVHQWDU�XPD�SRVWXUD�SROtWLFD�H�

SURSRU�D�SURGXomR�GH�FRQKHFLPHQWR��

�
$� UHIOH[mR� FRPSDUWLOKDGD� SHOR� UHPHWHQWH� HVWLPXOD� XPD� QRYD� SUiWLFD� GR�
UHFHSWRU��RX�XPD�QRYD�UHIOH[mR��TXH�p�GHYROYLGD�DR�UHPHWHQWH��e�R�GLiORJR�VH�
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ID]HQGR�QR�YDL�H�YHP�GRV�WH[WRV��VHMDP�FDUWDV�SURSULDPHQWH�GLWDV�RX�H�PDLOV��
SRU�H[HPSOR���'H�RXWUR�ODGR��D�FDUWD�SHGDJyJLFD�SDUWH�GH�XPD�SRVLomR�SROtWLFD�
H�SHGDJyJLFD�FODUDPHQWH�GHILQLGD��(OD�WHP�LQWHQomR�FODUD�GH�VHU�LQVWUXPHQWR�
GH�GLiORJR��H��DVVLP��VHU�SURQXQFLDPHQWR�GH�PXQGR��',&.0$11��������S��
�����

�

2�PRYLPHQWR�GLDOyJLFR�H�UHIOH[LYR�SURSRUFLRQDGR�SHOD�FRPXQLFDomR�SRU�PHLR�GH�FDUWDV�

RFDVLRQD� XP� HIHLWR� GH� DSUR[LPDomR� HQWUH� RV� LQWHUORFXWRUHV�� SURYRFDQGR� PXWXDPHQWH� D�

SDUWLFLSDomR�GR�RXWUR��H��FRQVHTXHQWHPHQWH��R�UHIRUoR�GHVVDV�UHODo}HV�FRP�R�RXWUR�SRVVLELOLWD�D�

FULDomR�GH�XP�FRPSURPHWLPHQWR�UHFtSURFR�FRP�R�TXH�VH�HVFUHYH���

&RQFHER� DV� FDUWDV� SHGDJyJLFDV� FRPR� VHQGR� XPD� IRUPD�GH� FRPXQLFDomR�� UHIOH[mR� H�

SUREOHPDWL]DomR�GH�DVVXQWRV�TXH�SHUPHLDP�R�FRQWH[WR�GH�YLGD�WDQWR�SHVVRDO�TXDQWR�SURILVVLRQDO�

GH�TXHP�DV� HVFUHYH�H�GRV� LQWHUORFXWRUHV��$�FDUWD�SHGDJyJLFD�SHUPLWH�TXH� DVVXQWRV�GLYHUVRV�

VHMDP�GLVFXWLGRV�GH� IRUPD�DIHWLYD�� HP�TXH� DV�KLVWyULDV�GH�YLGD�� RV� IDWRV�SROtWLFRV�� VRFLDLV� H�

FXOWXUDLV�HVWHMDP�SHUPHDQGR�DV�UHIOH[}HV�DOL�UHGLJLGDV��7HQGR�HVVH�HQWHQGLPHQWR��XWLOL]R��QHVWD�

SHVTXLVD��D�FDUWD�SHGDJyJLFD�FRP�LQWXLWR�GH�GLDORJDU�FRP�DV�SURIHVVRUDV�LQLFLDQWHV�QR�H[HUFtFLR�

GD�FRRUGHQDomR�SHGDJyJLFD��XPD�YH]�TXH�PH�VLQWR�SUy[LPD�D�HODV��SRLV�YLYHQFLDPRV�VLWXDomR�

VHPHOKDQWH��WHQGR�HP�YLVWD�TXH�HX�Mi�IXL�XPD�SURIHVVRUD�LQLFLDQWH�QR�H[HUFtFLR�GD�FRRUGHQDomR�

SHGDJyJLFD�� 3HQVR� TXH� D� FDUWD� SHGDJyJLFD� PH� SHUPLWH� PDQWHU� XP� GLiORJR� tQWLPR��

SUREOHPDWL]DGRU�H�UHIOH[LYR��HP�YLUWXGH�GLVVR��RSWHL�SRU�UHDOL]DU�D�HVFULWD�GDV�DQiOLVHV�GH�GDGRV�

QD�VHomR�VHLV�HP�IRUPD�GH�FDUWD�UHVSRVWD�GLDORJDGD��

�

����/RFDO�GD�3HVTXLVD�

�

2�OyFXV�GHVWD�SHVTXLVD�p�D�5HGH�0XQLFLSDO�GH�(GXFDomR�GH�5RQGRQySROLV�±�07��D�TXDO�

SRVVXL�HP�VHX�TXDGUR�GH�IXQFLRQiULRV������SURIHVVRUHV�TXH�DWXDP�HP����LQVWLWXLo}HV�HGXFDWLYDV�

GLVWULEXtGDV�HQWUH�8QLGDGHV�0XQLFLSDLV�GH�(GXFDomR�,QIDQWLO��80(,V���&HQWUR�0XQLFLSDLV�GH�

(GXFDomR� ,QIDQWLO� �&0(,V��� (VFRODV� 0XQLFLSDLV� GH� (GXFDomR� ,QIDQWLO� �(0(,V��� (VFRODV�

0XQLFLSDLV�GH�(QVLQR�)XQGDPHQWDO��(0()V��H�(GXFDomR�GH�-RYHQV�H�$GXOWRV��(-$���

,QLFLDOPHQWH��D�SURSRVWD�GD�SHVTXLVD�IRL�UHXQLU�RV�SURIHVVRUHV�LQLFLDQWHV�FRRUGHQDGRUHV�

SHGDJyJLFRV�HP�JUXSRV�SDUD�RV�HQFRQWURV��HQWUHWDQWR��R�DQR�GH������YHLR�FKHLR�GH�VXUSUHVDV��H��

GHYLGR�j�SDQGHPLD�SURYRFDGD�SHOD�&RYLG�����RV�SODQRV�VRIUHUDP�PRGLILFDo}HV��$V�UHXQL}HV�

SUHVHQFLDLV�IRUDP�VXVSHQVDV��SHUPDQHFHQGR�DSHQDV�D�SRVVLELOLGDGH�GH�HQFRQWURV�YLUWXDLV�SRU�

LQWHUPpGLR�GD�WHFQRORJLD��TXH��QR�FDVR�GHVWD�SHVTXLVD��IRL�R�DSOLFDWLYR�:KDWV$SS��
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$�ILP�GH�FRQKHFHU�D�FRQVWLWXLomR�GRV�VDEHUHV�H�GRV�FDPLQKRV�IRUPDWLYRV�FHQWUDGRV�QD�GD�

HVFROD�� HQWUHL� HP� FRQWDWR� FRP� D� 6HFUHWDULD�0XQLFLSDO� GH� (GXFDomR� GH� 5RQGRQySROLV� SDUD�

DGTXLULU� DV� LQIRUPDo}HV� GDV� SURIHVVRUDV� FRRUGHQDGRUDV� TXH� IUHTXHQWDUDP� D� IRUPDomR� SDUD�

FRRUGHQDGRUHV�RIHUWDGD�SRU�HVWD�LQVWLWXLomR�QR�DQR�GH�������(VVH�HQFDPLQKDPHQWR�IRL�UHDOL]DGR�

FRP� R� SURSyVLWR� GH� DQDOLVDU� RV� UHIOH[RV� GD� IRUPDomR� FRQWLQXDGD�� RIHUWDGD� SHOD�

6(0('�5RQGRQySROLV��j�SUiWLFD�IRUPDGRUD�GR�SURIHVVRU�LQLFLDQWH�HP�H[HUFtFLR�GD�FRRUGHQDomR�

SHGDJyJLFD�

9DOH� UHVVDOWDU� TXH� HVVD� VHOHomR� IRL� UHTXLVLWDGD�� XPD� YH]� TXH�� QHVWH� DQR�� GHYLGR� j�

SDQGHPLD�� QmR�KDYHULD� IRUPDomR�SUHVHQFLDO� QD�6(0('�5RQGRQySROLV� H�� SULQFLSDOPHQWH�� QD�

HVFROD��'HVVD�IRUPD��SHQVDQGR�HP�DWHQGHU�DRV�REMHWLYRV�GD�SHVTXLVD��VHULD�QHFHVViULR�TXH�DV�

SRVVtYHLV�FRODERUDGRUDV�WLYHVVHP�SDUWLFLSDGR�GD�IRUPDomR�GR�DQR�GH������H�DWXDGR�QD�IRUPDomR�

HP�VHUYLoR�GXUDQWH�RV�HQFRQWURV�GR�+RUiULR�GH�7UDEDOKR�3HGDJyJLFR�&ROHWLYR�QD�LQVWLWXLomR�

HGXFDWLYD��

&RP�HVVDV�UHIHUrQFLDV�HP�PmRV��SXGH�ID]HU�R�OHYDQWDPHQWR�GH�TXDLV�HUDP�SURIHVVRUHV�

LQLFLDQWHV�H�DLQGD�HVWDYDP�H[HUFHQGR�D�IXQomR�GD�FRRUGHQDomR�HP�������(��DVVLP��YHULILTXHL�

TXH�KDYLD�TXDWUR�SURIHVVRUDV�TXH� VH� HQFDL[DYDP�QDV� HVSHFLILFLGDGHV�SUHWHQGLGDV��(QWUHL� HP�

FRQWDWR�FRP�HODV��YLD�:KDWV$SS��DSUHVHQWHL�D�PLP��D�PLQKD�RULHQWDGRUD�H�D�QRVVD�SHVTXLVD�H�

SURFHGL�DR�FRQYLWH��VHQGR�DWHQGLGD�SURQWDPHQWH�SRU�WUrV�GHODV��

�

����3DUWLFLSDQWHV�GD�SHVTXLVD�

�

&RP� R� REMHWLYR� GH� FRPSUHHQGHU� FRPR� D� IRUPDomR� FRQWLQXDGD� RIHUWDGD� DRV�

FRRUGHQDGRUHV� SHOD� 6(0('�5RQGRQySROLV�� HVSHFLILFDPHQWH� DRV� SURIHVVRUHV� LQLFLDQWHV��

UHYHUEHUD�QDV�Do}HV�GHVWHV�FRP�UHODomR�j�IRUPDomR�GH�SURIHVVRUHV�HP�VHUYLoR��D�LQYHVWLJDomR�

IRL� UHDOL]DGD� FRP� WUrV� SURIHVVRUDV� LQLFLDQWHV� HIHWLYDV� GD� 5HGH� 0XQLFLSDO� GH� (GXFDomR� GH�

5RQGRQySROLV�±�07��

3DUD�SUHVHUYDU�DV�LGHQWLGDGHV�GDV�FRODERUDGRUDV�GD�LQYHVWLJDomR�H�JDUDQWLU�R�VLJLOR�pWLFR�

GD�SHVTXLVD��DV�SDUWLFLSDQWHV�UHFHEHUDP�QRPHV�ILFWtFLRV��$VVLP�VHQGR��DV�SDUWLFLSDQWHV�VHUmR�

GHQRPLQDGDV� GH� $PRURVLGDGH�� /XQD� H� 'D\�� 6DOLHQWR� TXH�� DV� SDUWLFLSDQWHV� /XQD� H� 'D\�

HVFROKHUDP� VHXV� QRPHV� ILFWtFLRV�� HQTXDQWR� D� SDUWLFLSDQWH� $PRURVLGDGH� RSWRX� SRU� GHL[DU� D�

SHVTXLVDGRUD�UHVSRQViYHO�SHOD�HVFROKD��$SyV�DV�WURFDV�GH�FRUUHVSRQGrQFLDV��OHLWXUD�H�UHOHLWXUD�

GDV�QDUUDWLYDV��VXJHUL�R�QRPH�ILFWtFLR�$PRURVLGDGH��VHQGR�SURQWDPHQWH�DFHLWR�SRU�HOD��
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7RGDV�DV�SDUWLFLSDQWHV�VmR�JUDGXDGDV�HP�3HGDJRJLD�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�0DWR�

*URVVR���&kPSXV�GH�5RQGRQySROLV��$V�SDUWLFLSDQWHV�'D\�H�/XQD�DWXDP�HP�&HQWURV�0XQLFLSDLV�

GH�(GXFDomR� ,QIDQWLO� �&0(,�� ORFDOL]DGRV�QD�SHULIHULD�GD�FLGDGH��DR�SDVVR�TXH�$PRURVLGDGH�

DWXD�HP�XPD�(VFROD�0XQLFLSDO�GH�(GXFDomR�,QIDQWLO��(0(,��ORFDOL]DGD�SUy[LPD�D�iUHD�FHQWUDO�

GR�PXQLFtSLR�GH�5RQGRQySROLV��

�

�

�

7DEHOD���±�3URIHVVRUDV�LQLFLDQWHV�FRRUGHQDGRUDV�SHGDJyJLFDV�H�R�WHPSR�GH�DWXDomR�
1RPH� ,GDGH� 7HPSR�GH�GRFrQFLD� 7HPSR� GH� DWXDomR� QD� IXQomR�

GD�FRRUGHQDomR�SHGDJyJLFD�
$PRURVLGDGH� ��� ��DQRV� ��DQRV�

/XQD� ��� ��DQRV� ��DQRV�

'D\� ��� ��DQRV� ��DQRV�
)RQWH��'DGRV�HODERUDGRV�SHOD�SHVTXLVDGRUD���

�

����2�HQUHGR�GD�SHVTXLVD�

�

$�PHWRGRORJLD� p� VHPSUH�XPD�HVFROKD�GH�TXDO� FDPLQKR� VHJXLU� D� ILP�GH�HQFRQWUDU� DV�

UHVSRVWDV�TXH�WDQWR�DOPHMD��$�PDLRULD�GDV�YH]HV��HVFROKHU�XP�FDPLQKR�QmR�p�IiFLO��XPD�HVFROKD�

LPSOLFD�FRQVHTXrQFLDV�H�UHVXOWDGRV��H��HP�XPD�SHVTXLVD�TXH�HQYROYH�RXWUDV��RV�UHVXOWDGRV�VmR�

VHPSUH�LQHVSHUDGRV��H�LVVR�DVVXVWD��

'HVGH�R�SULQFtSLR��REMHWLYDPRV�XWLOL]DU�DV�QDUUDWLYDV��DXWR�ELRJUiILFDV�SDUD�D�FROHWD�GH�

GDGRV��H�QR�SHQVDU�H�UHSHQVDU��HVWXGDU�H�GHEDWHU��HQFRQWUDPRV�R�GLVSRVLWLYR�$WHOLr�%LRJUiILFR�

GH�3URMHWR��/RJR��D�HVFROKD�GHVVD�WpFQLFD�YHLR�D�SDUWLU�GH�UHIOH[}HV�VREUH�RV�REMHWLYRV�GHVVD�

SHVTXLVD��HP�FRPR�SRGHUtDPRV�FRQKHFHU��FRPSUHHQGHU��DQDOLVDU�H�FRQWULEXLU�SDUD�R�SURFHVVR�

GH�IRUPDomR�H�DomR�IRUPDGRUD�GD�SURIHVVRUD�LQLFLDQWH�FRRUGHQDGRUD�SHGDJyJLFD��

2� $WHOLr� %LRJUiILFR� GH� 3URMHWR� HPSUHJD� D� SURIXQGLGDGH� GD� QDUUDWLYD� GH� VL� FRPR�

³FRQVWUXomR�GD�H[SHULrQFLD�GR�VXMHLWR�H�GD�KLVWyULD�GH�YLGD�FRPR�HVSDoR�GH�IRUPDELOLWp�DEHUWR�

DR�SURMHWR�GH�VL´��'(/25<�020%(5*(5��������S�������JULIR�GD�DXWRUD���'HVVD�IRUPD��R�DWR�

LQWHQFLRQDO�GR�$WHOLr��SRU�PHLR�GH�VHXV�SURFHVVRV��RSRUWXQL]D�D�LQVFULomR�GD�KLVWyULD�GH�YLGD�GR�

VXMHLWR�HP�XPD�GLQkPLFD�SURVSHFWLYD��D�TXDO�VH�UHODFLRQD�jV�WUrV�GLPHQV}HV�WHPSRUDLV�±�SDVVDGR��

SUHVHQWH�H�IXWXUR��FRP�R�SURSyVLWR�GH�FRPSRU�XP�IXWXUR�GR�VXMHLWR�H�ID]HU�PDQLIHVWDU�XP�SURMHWR�

GH�VL�SURILVVLRQDO��
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�&RP�D�ILQDOLGDGH�GH�ID]HU�HPHUJLU�HVVH�SURMHWR��D�SURSRVWD�GR�$WHOLr�FRQVLVWH�HP�VHLV�

HWDSDV��HP�TXH�RV�SDUWLFLSDQWHV�IRUPXODP��GH�IRUPD�FRODERUDWLYD��VHX�SURMHWR�GH�VL�SURILVVLRQDO�

GDV�DSUHQGL]DJHQV��3DUD�LVVR��VmR�H[SORUDGDV�H�VRFLDOL]DGDV�DV�HVFULWDV�GH�VL��DXWRELRJUDILD��H�GH�

HVFXWD�H�HVFULWD�GD�KLVWyULD�GH�YLGD�GR�RXWUR��KHWHURELRJUDILD���

$R�HVWXGDUPRV�R�$WHOLr�%LRJUiILFR�GH�3URMHWR��SHUFHEHPRV�VHU�HOH�XP�PpWRGR�DGHTXDGR�

DR� QRVVR� LQWHQWR�� XPD�YH]� TXH�� RV� SDUWLFLSDQWHV�� DR� QDUUDU� VXDV� KLVWyULDV� GH� YLGD� H�RXYLU� DV�

KLVWyULDV�GH�YLGD�GH�VHXV�SDUHV��SRGHULDP�VHU�OHYDGRV�D�UHIOH[}HV�GH�SRQWRV�GH�FRQYHUJrQFLD�H�

GLVWDQFLDPHQWRV��UHYLYHQGR�VXDV�YLYrQFLDV�H�H[SHULrQFLDV�IRUPXODULDP�RX�UHIRUPXODULDP�R�TXH�

SDVVDUDP��&RQWXGR��FRPR�PHQFLRQDGR��R�GLUHFLRQDPHQWR�GD�LQYHVWLJDomR�IRL�DOWHUDGR�H�R�$WHOLr�

TXH�VHULD�UHDOL]DGR�SUHVHQFLDOPHQWH�IRL�DOWHUDGR�SDUD�IRUPD�YLUWXDO��

$SyV�DQDOLVDU�DV� LQIRUPDo}HV�VREUH�D�HTXLSH�GH�FRRUGHQDomR�SHGDJyJLFD�FHGLGD�SHOD�

6(0('�5RQGRQySROLV�H� WHU�D�DQXrQFLD�GH� WUrV�SURIHVVRUDV� LQLFLDQWHV� DWXDQWHV�QD� IXQomR�GD�

FRRUGHQDomR�SHGDJyJLFD��GHL�LQtFLR�j�HIHWLYDomR�GR�$WHOLr�9LUWXDO��

'XUDQWH�DV�FRQYHUVDV�FRP�DV�SDUWLFLSDQWHV��HODV�HVFODUHFHUDP�TXH�R�:KDWV$SS�VHULD�D�

PHOKRU�IHUUDPHQWD�SDUD�GLDORJDUPRV��'HVVD�IRUPD��FULHL�XP�JUXSR�SDUD�TXH�SXGpVVHPRV�LQLFLDU�

R� $WHOLr� 9LUWXDO�� 2� SULPHLUR� HQFRQWUR� ILFRX� DJHQGDGR� SDUD� R� GLD� ������������ QR� SHUtRGR�

YHVSHUWLQR��(QFDPLQKHL�QR�JUXSR�XP�iXGLR�TXH�JUDYHL�FRP�D�OHLWXUD�GR�SRHPD�GH�&RUD�&RUDOLQD�

³6DEHU�YLYHU´��HVVH�iXGLR�FRQWLQKD�D�P~VLFD�&HOOR�VXtWH�Q�����%DFK��GH�IXQGR�SDUD�FRPSRU�D�

OHLWXUD��2�VHJXQGR�iXGLR�IRL�FRPSRVWR�GH�H[SOLFDomR�VXFLQWD�VREUH�R�$WHOLr�%LRJUiILFR��FXMR�

REMHWLYR�SULQFLSDO�HUD�D�UHIOH[mR�VREUH�D�FRRUGHQDomR�SHGDJyJLFD��

(P� VHJXLGD�� HQFDPLQKHL� XP� GRFXPHQWR� �$SrQGLFH� ��� FRP� R� SULPHLUR� H� VHJXQGR�

PRPHQWR�GR�$WHOLr�9LUWXDO��(VVH�GRFXPHQWR� FRQWLQKD�R�SRHPD�GD�&RUD�&RUDOLQD�� XP� WH[WR�

H[SOLFDWLYR�VREUH�R�$WHOLr�%LRJUiILFR�H�XPD�OLVWD�GH�VXJHVWmR�GH�FRPELQDGRV�SDUD�RV�HQFRQWURV��

&RQWXGR��QmR�REWLYH�UHVSRVWD�GDV�SDUWLFLSDQWHV�TXDQWR�D�HVVH�SULPHLUR�HQFRQWUR��'LDQWH�GHVVH�

VLOrQFLR��FRQYHUVDQGR�FRP�PLQKD�RULHQWDGRUD��GHFLGLPRV�UHDYDOLDU�D�PHWRGRORJLD�H�UHGLUHFLRQDU�

R�FDPLQKR�QRYDPHQWH��

(QWUHL�HP�FRQWDWR�FRP�FDGD�SDUWLFLSDQWH�LQGLYLGXDOPHQWH��LQGDJDQGR�VH�HODV�WHULDP�D�

GLVSRQLELOLGDGH�GH�HQYLDU�SDUD�PLP�XPD�QDUUDWLYD�RUDO�RX�HVFULWD�QR�:RUG��FRQWDQGR�VXD�KLVWyULD�

GH�YLGD�GHVGH�D�LQIkQFLD�DWp�RV�GLDV�DWXDLV��UHODFLRQDQGR�DV�H[SHULrQFLDV�TXH�DV�PDUFDUDP�H�DV�

OHYDUDP�D�HVFROKHU�D�SURILVVmR�GRFHQWH��2EWHQGR�R�DYDO�GH�WRGDV��QR�GLD�������������HQFDPLQKHL�

YLD�:KDWV$SS�R�OLQN�GR�YtGHR�³$�FDVD�GH�SHTXHQRV�FXERV´��SDUD�VHU�DVVLVWLGR�SUHYLDPHQWH�H�

XP�GRFXPHQWR�FRP�HL[RV�QRUWHDGRUHV�SDUD�D�HVFULWD�GD�QDUUDWLYD��$SrQGLFH�����
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1mR� IRL� HVWDEHOHFLGR� SUD]R� SDUD� D� HQWUHJD� GDV� QDUUDWLYDV�� XPD� YH]� TXH� HVWiYDPRV�

SDVVDQGR�SRU�XPD�VLWXDomR�GHOLFDGD�GHYLGR�j�SDQGHPLD��H�D�LQWHQomR�IRL�GH�RXYLU�DV�SURIHVVRUDV�

LQLFLDQWHV� FRRUGHQDGRUDV� SHGDJyJLFDV� SDUD� TXH� SXGHVVHP� FRQWDU� VXD� KLVWyULD� GHVGH� D�

HVFRODUL]DomR�DWp�VXD�DWXDO�IXQomR�SURILVVLRQDO��$SyV�UHFHELPHQWR�GDV�QDUUDWLYDV�HVFULWDV��GHL�

SURFHGLPHQWR�j�OHLWXUD�H�j�DQiOLVH�GHODV��(YLGHQFLR�TXH�WRGDV�DV�SDUWLFLSDQWHV�RSWDUDP�SRU�HVVD�

IRUPD�GH�QDUUDU�VXDV�KLVWyULDV��

2EVHUYDQGR� TXH� PHX� OXJDU� GH� IDOD� H� FRQWH[WR� SURILVVLRQDO� VH� DVVHPHOKDP� DR� GDV�

SDUWLFLSDQWHV� GD� SHVTXLVD�� RV� GDGRV� GD� SHVTXLVD� IRUDP� DQDOLVDGRV�� VHJXQGR� D� DQiOLVH�

FRPSUHHQVLYD�LQWHUSUHWDWLYD�FRPR�SURS}H�6RX]D���������

3RU� PHLR� GD� DQiOLVH�� IRL� SRVVtYHO� UHDOL]DU� XPD� YDUUHGXUD� HP� EXVFD� GH� VLJQLILFDGRV�

LQFUXVWDGRV� QDV� QDUUDWLYDV� HVFULWDV� GDV� SDUWLFLSDQWHV� VREUH� VXD� KLVWyULD� GH� YLGD� H� SHUFXUVR�

IRUPDWLYR�� (VVH� SURFHVVR� VH� WRUQD� GLQkPLFR� H� LQWHUDWLYR�� GDGR� TXH� Ki� XPD� FRQVWDQWH�

UHRUJDQL]DomR�GDV�QDUUDWLYDV�H�DSUR[LPDomR�HQWUH�DV�KLVWyULDV�GH�YLGD�GDV�SDUWLFLSDQWHV�H�GD�

SHVTXLVDGRUD�� 6RPD�VH� DR� SURFHVVR� D� FRPSDUDomR�� WHQGR� HP� YLVWD� TXH� DV� QDUUDWLYDV� GDV�

SDUWLFLSDQWHV�VmR�FRPSDUDGDV�QR�LQWXLWR�GH�HQFRQWUDU�DSUR[LPDo}HV�H�GLVWDQFLDPHQWRV��628=$��

�������

,PSRUWDQWH� VH� ID]� UHVVDOWDU� TXH� D� DQiOLVH� GDV� QDUUDWLYDV� IRL� UHDOL]DGD� VHJXQGR� D�

SHUVSHFWLYD�GD�DQiOLVH�FRPSUHHQVLYD�LQWHUSUHWDWLYD�FRP�R�SURSyVLWR�GH�³HYLGHQFLDU�D�UHODomR�

HQWUH�R�REMHWR�H�RX�DV�SUiWLFDV�GH�IRUPDomR�QXPD�SHUVSHFWLYD�FRODERUDWLYD��VHXV�REMHWLYRV�H�R�

SURFHVVR�GH�LQYHVWLJDomR�IRUPDomR´��628=$��������S�������

)RUWDOHoR�R�SUHVVXSRVWR�GR�DXWRU�GH�TXH��D�SDUWLU�GDV�QDUUDWLYDV�RUDLV�H�RX�HVFULWDV�� p�

SRVVtYHO� SHUVFUXWDU� DV� UHJXODULGDGHV� H� LUUHJXODULGDGHV�� GDGR� TXH� DV� KLVWyULDV� GH� YLGD� H� DV�

QDUUDWLYDV� SURSLFLDP� DR� VXMHLWR� SDUWLU� GD� H[SHULrQFLD� GH� VL�� TXHVWLRQDU� RV� VHQWLGRV� H� RV�

VLJQLILFDGRV�GH�VXDV�YLYrQFLDV�H�DSUHQGL]DJHQV��

1HVWD�SHVTXLVD��DV�QDUUDWLYDV�IRUDP�FRQVLGHUDGDV�HP�VXD�WRWDOLGDGH��FRPR�LWLQHUiULR�GH�

XPD�WUDMHWyULD�GH�YLGD�H�IRUPDomR�TXH�VXEVLGLDP�D�FRPSUHHQVmR�GR�SHUFXUVR�WUDQVFRUULGR�SRU�

FDGD�SDUWLFLSDQWH��3RVWHULRUPHQWH�j�HIHWLYDomR�GD�OHLWXUD�H�j�DQiOLVH�GDV�QDUUDWLYDV�HVFULWDV��ILFRX�

HYLGHQWH�D�QHFHVVLGDGH�GH�UHSHQVDU�XPD�QRYD�DERUGDJHP�SDUD�FDSWDU�RV�HOHPHQWRV�SUHWHQGLGRV�

SDUD� DWLQJLU� RV� REMHWLYRV� HVWLSXODGRV�� 'HVVH� PRGR�� DFUHVFLGDV� D� HVVDV� QDUUDWLYDV� HVFULWDV��

WUDEDOKHL�FRP�DV�FDUWDV�SHGDJyJLFDV��(QFDPLQKHL�SRU�FRUUHVSRQGrQFLD�HOHWU{QLFD��H�PDLO��XPD�

FDUWD� SDUD� FDGD� SDUWLFLSDQWH�� UHODFLRQDQGR� DOJXPDV� DSUR[LPDo}HV� HQWUH� VXDV� QDUUDWLYDV� GH�

H[SHULrQFLD�FRP�PLQKD�KLVWyULD�GH�YLGD�H�SHUFHSo}HV��(��FRP�LQWXLWR�GH�DGHQVDU�R�GLiORJR�H�
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UHIOH[mR�VREUH�D�IRUPDomR�FRQWLQXDGD�RIHUWDGD�SHOD�6(0('�5RQGRQySROLV�H�VHXV�UHIOH[RV�QD�

IRUPDomR�FHQWUDGD�QD�HVFROD�GH�SURIHVVRUHV��LQTXLUL�VREUH�DOJXQV�SRQWRV�TXH�JRVWDULD�GH�FODUHDU��

$�HVWUXWXUDomR�GD�DQiOLVH�GRV�GDGRV�FROHWDGRV�SHOR�PHPRULDO�H�FDUWDV�SHGDJyJLFDV�VH�

GHX� HP� IRUPD� GH� FDUWD� UHVSRVWD� GLDORJDGD�� HP� TXH� HVFUHYR� PLQKDV� DQiOLVHV�� SHUFHSo}HV� H�

UHIOH[}HV�VREUH�DV�QDUUDWLYDV�GDV�SDUWLFLSDQWHV�GH�DFRUGR�FRP�DV�FDWHJRULDV�OHYDQWDGDV��VHJXQGR�

RV�REMHWLYRV�SURSRVWRV�SDUD�HVWD�SHVTXLVD��$VVLP��IRUDP�HOHQFDGRV�RV�VHJXLQWHV�HL[RV��

x� (L[R�����7UDMHWyULD�IRUPDWLYD�GD�HGXFDomR�EiVLFD�DR�HQVLQR�VXSHULRU��

x� (L[R�����)RUPDomR�FRQWLQXDGD�6(0('�5RQGRQySROLV��

x� (L[R�����$omR�IRUPDGRUD�GD�SURIHVVRUD�LQLFLDQWH�FRRUGHQDGRUD�SHGDJyJLFD��

1D� VHTXrQFLD�� GHVHQYROYL� DV� DQiOLVH� H� LQWHUSUHWDo}HV� GDV� QDUUDWLYDV� �DXWR�ELRJUiILFDV�

HVFULWDV�IRPHQWDGDV�SHOR�GLVSDUDGRU�SDUD�HVFULWD�GR�PHPRULDO�H�SHOD�FDUWD�SHGDJyJLFD��$V�WURFDV�

GH� FRUUHVSRQGrQFLD� SURVVHJXLUDP� DWp� R� PRPHQWR� HP� TXH� RV� REMHWLYRV� GD� SHVTXLVD� IRUDP�

DOFDQoDGRV��ILQGDQGR�FRP�XPD�FDUWD�GH�DJUDGHFLPHQWR�SDUD�DV�FRODERUDGRUDV�SRU�HODV� WHUHP�

FRPSDUWLOKDGR�VXDV�KLVWyULDV�GH�YLGD�FRQRVFR��

$� VHJXLU�� DGHQWUDUHL� QR� FDPSR� HVSHFtILFR� GD� FRRUGHQDomR� SHGDJyJLFD�� HOXFLGDQGR�

PLQKDV� FRQFHSo}HV� H� KLVWyULFR� GD� IXQomR� H� DSUHVHQWDQGR� R� PDSHDPHQWR� GDV� SHVTXLVDV�

DFDGrPLFDV�VREUH�R�FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH��

�

�

�

� �
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2� H[HUFtFLR� GD� FRRUGHQDomR� SHGDJyJLFD� p� DOJR� FRPSOH[R�� PXLWDV� VmR� DV� IXQo}HV�

GHWHUPLQDGDV�D�HVVH�SURILVVLRQDO�H�GLYHUVDV�VmR�DV�SHUFHSo}HV�VREUH�VHX�SDSHO�QR�kPELWR�HVFRODU��

$�YLVmR�VREUH�D�FRRUGHQDomR�SHGDJyJLFD�DLQGD�JXDUGD�UHVTXtFLRV�GH�VXD�KLVWRULFLGDGH��RX�VHMD��

PXLWRV� DLQGD� HQ[HUJDP� HVVD� IXQomR�FDUJR� FRPR� XPD� DWXDomR� VXSHUYLVRUD�� WHFQLFLVWD� H� GH�

FRQWUROH�GR�WUDEDOKR�GRFHQWH��

6DOLHQWR� TXH�� QHVWD� SHVTXLVD�� GLIHUHQFLR� FDUJR� H� IXQomR� VHJXQGR� D� SHUVSHFWLYD� GD�

DVVXQomR�GHVWHV��RX�VHMD��FDUJR�p�HIHWLYDGR�SRU�PHLR�GH�FRQFXUVR�S~EOLFR�H�IXQomR�SRU�PHLR�GH�

HOHLomR�RX�LQGLFDomR�SRU�XP�SHUtRGR�GHWHUPLQDGR��1R�GHFRUUHU�GHVWD�SHVTXLVD��VLJR�FRP�R�XVR�

GR�WHUPR�IXQomR��WHQGR�HP�YLVWD�TXH�DV�SDUWLFLSDQWHV�GD�SHVTXLVD�VmR�SURIHVVRUDV�TXH�H[HUFHP�

D�IXQomR�GH�FRRUGHQDomR�SHGDJyJLFD��

$� KLVWRULFLGDGH� GD� IXQomR�FDUJR� GH� FRRUGHQDomR� SHGDJyJLFD� UHIOHWH� HP� PXLWR� R�

H[HUFtFLR� DWXDO� GHVVH� SURILVVLRQDO�� $R� ORQJR� GR� WHPSR�� HVVH� FDUJR� UHFHEHX� GLIHUHQWHV�

QRPHQFODWXUDV�H�WHYH��SULPRUGLDOPHQWH��D�IXQomR�GH�VXSHUYLVLRQDU�R�WUDEDOKR�GRFHQWH�VHJXQGR�

R�GLUHFLRQDPHQWR�GR�(VWDGR��(VVH�IDWR�DLQGD�LPSDFWD�JUDQGHPHQWH�D�LGHQWLGDGH�GR�FRRUGHQDGRU�

SHGDJyJLFR��XPD�YH]�TXH�VHQGR�YLVWR�FRPR�LQVSHWRU�RX�VXSHUYLVRU��FULDP�VH�EDUUHLUDV�SDUD�XPD�

UHODomR�FRQYtYLR�VRFLDO�KDUPRQLRVR�H�FRODERUDWLYR��

$SHVDU� GH� QmR� VHU� D� SURSRVWD� IXQGDPHQWDO� GHVWD� SHVTXLVD� DGHQWUDU� D� KLVWyULD� H� R�

GHVHQURODU�GD�IRUPDomR�LQLFLDO�HP�SHGDJRJLD��SHoR�OLFHQoD�SDUD�UHDOL]DU�XP�SHTXHQR�H�UiSLGR�

SDVVHLR�SHODV�DOWHUDo}HV�UHDOL]DGDV�QR�FXUVR�GH�3HGDJRJLD��KDMD�YLVWD�D�OLJDomR�tQWLPD�FRP�D�

DWXDomR� GD� FRRUGHQDomR� SHGDJyJLFD� H� VHXV� FDPLQKRV� IRUPDWLYRV�� WHQGR� HP� YLVWD� TXH� R�

3HGDJRJR� SULRULWDULDPHQWH� DVVXPH� D� IXQomR�FDUJR� GD� FRRUGHQDomR� SHGDJyJLFD� QDV� HVFRODV�

EUDVLOHLUDV� H�� HP� HVSHFLDO�� QD� 5HGH� PXQLFLSDO� GH� (GXFDomR� GH� 5RQGRQySROLV�� OyFXV� GHVWD�

SHVTXLVD��

&RPSUHHQGR�TXH�IDWRV�SDVVDGRV� LQIOXHQFLDP�Do}HV�SUHVHQWHV��VHQGR�DVVLP��SHQVR�VHU�

QHFHVViULR�TXH�WHQKDPRV�XP�GLiORJR�VREUH�DWRV� UHDOL]DGRV�D�SDUWLU�GD�GpFDGD�GH������H�TXH�

SRVVXtUDP�UHODomR�GLUHWD�FRP�D�HVWUXWXUDomR�GR�FDUJR�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD��'HVVD�

IRUPD��QHVWD�VHomR��LQLFLR�FRP�R�KLVWyULFR�GD�IRUPDomR�HP�3HGDJRJLD�FRP�R�LQWHQWR�GH�FRPHoDU�

XP�GLiORJR�VREUH�R�SULQFtSLR�GD�IRUPDomR�GR�SURILVVLRQDO�TXH�SRGHUi�DVVXPLU�D�FRRUGHQDomR�

SHGDJyJLFD�� (P� VHJXLGD�� GLVFRUUR� VREUH� D� KLVWRULFLGDGH� GR� FDUJR�IXQomR� GD� FRRUGHQDomR�

SHGDJyJLFD�HP�5RQGRQySROLV��



ϰϬ�
�

�
�

$SUHVHQWR�DLQGD�R�PDSHDPHQWR�GDV�SHVTXLVDV�VREUH�PHX�REMHWR�GH�HVWXGR��R�SURIHVVRU�

LQLFLDQWH� QR� H[HUFtFLR� GD� FRRUGHQDomR� SHGDJyJLFD�� (P� SULQFtSLR�� HVFODUHoR� TXH�� SRU� QmR�

HQFRQWUDU� SHVTXLVDV� HVSHFLILFDPHQWH� VREUH� PHX� REMHWR� GH� HVWXGR� QRV� EDQFRV� GH� GDGRV� GD�

&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU��&$3(6���%LEOLRWHFD�'LJLWDO�

%UDVLOHLUD�GH�7HVHV�H�'LVVHUWDo}HV��%'7'��H�6FLHQWLILF�(OHFWURQLF�/LEUDU\�2QOLQH��6FL(/2���

UHDOL]HL� XPD� EXVFD� VREUH� R� FRRUGHQDGRU� SHGDJyJLFR� LQLFLDQWH�� R� TXDO� SUHVXPR� HVWDU� PDLV�

SUy[LPR� GR� TXH� LQYHVWLJR�� 3RUWDQWR�� RV� HVWXGRV� DFDGrPLFRV� DSUHVHQWDGRV� H� DQDOLVDGRV� QR�

PDSHDPHQWR�WUDWDP�VREUH�R�SURILVVLRQDO�TXH�SRVVXL�DWp�FLQFR�DQRV�GH�H[SHULrQFLD�QD�IXQomR�GD�

FRRUGHQDomR�SHGDJyJLFD��

(YLGHQFLR�TXH��DSHVDU�GH�QmR� WHUHP�VLGR�HQFRQWUDGDV�SHVTXLVDV�QRV�EDQFRV�GH�GDGRV�

VXSUDFLWDGRV��SRU�PHLR�GH�SHVTXLVD�QR�33*('8�GD�8)07�H�GHYLGR�j�PLQKD�LQVHUomR�QR�JUXSR�

GH�SHVTXLVD�,QYHVWL$omR��REWLYH�FRQKHFLPHQWR�H�DFHVVR�D�GXDV�GLVVHUWDo}HV�TXH�GLVFRUUHP�VREUH�

R�SURIHVVRU�LQLFLDQWH�HP�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD����

�

����%UHYH�+LVWyULFR��EXVFDQGR�D�FRPSUHHQVmR�GH�XPD�IXQomR�FDUJR�TXH�VH�FRQVWUyL�DR�ORQJR�

GR�WHPSR��

�

'H�DFRUGR�FRP�HVWXGRV�UHDOL]DGRV�SRU�)XUODQ���������HP�������Gi�VH�LQtFLR�DR�SULPHLUR�

FXUVR�GH�3HGDJRJLD�QR�%UDVLO��H��GHVVD�pSRFD�DRV�GLDV�GH�KRMH��YiULDV�DOWHUDo}HV�IRUDP�VHQGR�

UHDOL]DGDV�HP�VXD�JUDGH�FXUULFXODU�FRQIRUPH�D�QHFHVVLGDGH�GR�PHUFDGR�H�RX�GDV�VXDV�SURSRVWDV�

QD� iUHD� GH� FRQKHFLPHQWR��$�SULQFtSLR�� R� FXUVR� HUD� GHQRPLQDGR� GH� WUrV�PDLV�� SRLV� IRUPDYD�

EDFKDUpLV�HP�WUrV�DQRV�SDUD�H[HUFHU�IXQo}HV�WpFQLFDV�UHODFLRQDGDV�GLUHWDPHQWH�j�GRFrQFLD��FRPR�

RULHQWDomR��FRRUGHQDomR��VXSHUYLVmR�H�LQVSHomR�HVFRODU�H��FRP�PDLV�XP�DQR�GH�FXUVR��HVWXGDQGR�

GLGiWLFD��IRUPDYDP�VH�SURILVVLRQDLV�OLFHQFLDGRV�SDUD�DWXDU�QD�VDOD�GH�DXOD��

$�DXWRUD�WDPEpP�DVVLQDOD�Do}HV�OHJLVODWLYDV�GR�FRQVHOKHLUR�9DOQLU�&KDJDV��SRU�PHLR�GR�

SDUHFHU� �������� R� TXDO� REMHWLYDYD� FODUHDU� D� GHILQLomR� GR� FXUVR� GH� 3HGDJRJLD�� KDMD� YLVWD� DV�

G~YLGDV�TXDQWR�DR�OLFHQFLDGR�VHU�IRUPDGR�HP�FXUVR�VXSHULRU�SDUD�H[HUFHU�D�GRFrQFLD�SULPiULD�

H�R�EDFKDUHO��WpFQLFR�HP�HGXFDomR��HP�QtYHO�GH�SyV�JUDGXDomR��DVVLP��D�GLFRWRPLD�OLFHQFLDWXUD�

H�EDFKDUHODGR�FRQWLQXRX��

$GHPDLV��R�%UDVLO�SDVVDYD�SRU�XP�SHUtRGR�������±�������GH�PRYLPHQWRV�WHFQLFLVWDV�H�

IRUPDomR�YROWDGD�SDUD�R�FDPSR�GH�WUDEDOKR�FDSLWDOLVWD��HP�TXH�R�LGHiULR�WHFQRFUDWD�DVVXPLGR�

HUD�GH�LQYHVWLPHQWR�QD�HGXFDomR�HP�SURO�GR�GHVHQYROYLPHQWR�GR�SDtV��6HJXQGR�6LOYD���������R�

SDQRUDPD� HGXFDWLYR� H[SHULHQFLRX� WUDQVIRUPDo}HV� GHYLGR� DR� JROSH� PLOLWDU�� HP� ������ (VVDV�
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WUDQVIRUPDo}HV�GHFRUUHUDP�GDV�LQIOXrQFLDV�LQWHUQDFLRQDLV�HVWDEHOHFLGDV�HQWUH�%UDVLO�H�(VWDGRV�

8QLGRV�SHOR�DFRUGR�GR�0LQLVWpULR�GD�(GXFDomR�H�&XOWXUD��0(&��H�GD�8QLWHG�6WDWHV�$JHQF\�IRU�

,QWHUQDWLRQDO�'HYHORSPHQW� �86$,'��� HP�TXH�R� VLVWHPD�HGXFDFLRQDO�EUDVLOHLUR�� HP� WRGRV�RV�

QtYHLV��IRL�UHRUJDQL]DGR�SRU�PHLR�GD�SDUWLFLSDomR�GLUHWD�GRV�WpFQLFRV�GD�86$,'��

(P�UHODomR�j�HGXFDomR�XQLYHUVLWiULD��D�LQVWLWXLomR�GD�/HL�Q����������DFDUUHWRX�PXGDQoDV�

VLJQLILFDWLYDV�QR�FHQiULR�GD�HGXFDomR�EUDVLOHLUD��PDLV�HVSHFLILFDPHQWH�QDV�XQLYHUVLGDGHV��SRLV�

GHWHUPLQRX�D�H[WLQomR�GR�EDFKDUHODGR�QR�FXUVR�GH�3HGDJRJLD��1HVVH�tQWHULP��XP�QRYR�SDUHFHU�

��������� IRL� HODERUDGR� SHOR� FRQVHOKHLUR� 9DOQLU� &KDJDV� FRP� YLVWDV� j� IRUPDomR� GR� GRFHQWH�

OLFHQFLDGR�SDUD�DWXDU�QD�HVFROD�QRUPDO�H�GH�HVSHFLDOLVWDV�SDUD�H[HUFHU�IXQo}HV�GH�RULHQWDomR��

VXSHUYLVmR��LQVSHomR�GHQWUR�GDV�HVFRODV��

6REUH�HVVDV�PXGDQoDV��3LPHQWD��������DVVLQDOD�TXH�

�
&RP�D�DSURYDomR�GD�/HL�GD�5HIRUPD�8QLYHUVLWiULD��WULXQIDP�RV�SULQFtSLRV�GD�
UDFLRQDOLGDGH��HILFLrQFLD�H�SURGXWLYLGDGH�QR�WUDWR�VXSHULRU��$�WUDGLomR�OLEHUDO�
GH� QRVVD�8QLYHUVLGDGH� ILFD� LQWHUURPSLGD� H� QDVFH� R� TXH� DOJXQV� SDVVDUDP� D�
FKDPDU� GH� XQLYHUVLGDGH� WHFQRFUiWLFD�� DLQGD� TXH� PHVFODGD� GH� QXDQoDV� GR�
SHQVDPHQWR�OLEHUDO���3,0(17$��������S���������

�

2�&XUVR�GH�3HGDJRJLD�SDVVRX�D�WHU�XPD�EDVH�FRPXP�FXUULFXODU��VHQGR�DFUHVFLGR�DRV�

HVSHFLDOLVWDV� KDELOLWDo}HV� SDUD� RV� FRQMXQWRV� GH� WDUHIDV�� (VVD� DomR� DFDUUHWRX� SHUHFLPHQWR��

GHVYDORUL]DomR�H� LQFKDoR�QR�FXUVR�� DOpP�GH�SURYRFDU� DXPHQWR�GD�GHPDQGD�GH�SURILVVLRQDLV�

KDELOLWDGRV�DFLPD�GR�VXSRUWDGR�SHOR�PHUFDGR�GH�WUDEDOKR�HVFRODU��)85/$1���������

$V�PXGDQoDV�WUDQVFRUULGDV�QD�iUHD�HGXFDWLYD�EUDVLOHLUD�D�SDUWLU�GR�DFRUGR�HQWUH�0(&�H�

86$,'�UHODFLRQDUDP�VH�j�SUHPrQFLD�GD�YDOLGDomR�GDV�FRQYLFo}HV�FDSLWDOLVWDV�TXH�SHUPHDYDP�

DV�Do}HV�JRYHUQDPHQWDLV�GD�pSRFD��D�ILP�GH�DEDVWHFHU�D�UDFLRQDOLGDGH�GD�SURGXomR�FDSLWDOLVWD�

FRP�PmR� GH� REUD� WpFQLFD� H� TXDOLILFDGD�� DOpP� GD� QHFHVVLGDGH� GH� IRUPDomR� GH� SURILVVLRQDLV�

LQVWUXtGRV�H�LQVWUXPHQWDOL]DGRV�SDUD�R�PHUFDGR�GH�WUDEDOKR��

6HJXQGR� )HUQDQGHV� �������� DV� PXGDQoDV� RFRUULGDV�� SULQFLSDOPHQWH� DSyV� D� GLWDGXUD�

PLOLWDU��LPSDFWDP�QD�FRQMXQWXUD�HVFRODU�YLYHQFLDGD�SHORV�DWRUHV�HGXFDFLRQDLV��DWXDOPHQWH��1D�

GpFDGD�GH�������D�PRYLPHQWDomR�HP�SURO�GH�XPD�HGXFDomR�GHPRFUiWLFD�SRVVLELOLWRX�DOWHUDo}HV�

QD� YLVmR� SURILVVLRQDO� GR� VXSHUYLVRU� HVFRODU� GHQWUR� GD� HVFROD�� $OpP� GLVVR�� D� IXQomR� GH�

FRRUGHQDGRU�SHGDJyJLFR�FRPHoRX�D�JDQKDU�IRUoD�QR�kPELWR�HVFRODU�GHYLGR�j�H[SHFWDWLYD�GD�

JHVWmR�GHPRFUiWLFD��

(P�DWHQGLPHQWR�j�OXWD�H�jV�UHLYLQGLFDo}HV�GRV�PRYLPHQWRV�GRV�SURIHVVRUHV�HP�SURO�GD�

RUJDQL]DomR� HVFRODU� VHU� FRPSRVWD� SRU� SURILVVLRQDLV� TXH� DUWLFXODVVHP� R� WUDEDOKR� FROHWLYR� DR�
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SURMHWR�SHGDJyJLFR��D�FRRUGHQDomR�SHGDJyJLFD�DVVXPLGD�FRPR�FDUJR�RX�IXQomR��GHSHQGHQGR�

GD� IRUPD�GH� LQJUHVVR� HVWDEHOHFLGD� HP� FDGD� HVWDGR� EUDVLOHLUR�� SDVVRX� D� DWXDU�GH� IRUPD�PDLV�

LQFLVLYD��7HQGR�HP�YLVWD�TXH��

�
2�FRRUGHQDGRU�SHGDJyJLFR�WHP�IRUWH�UHODomR�FRP�D�JHVWmR�GHPRFUiWLFD�GDV�
HVFRODV�� UHSUHVHQWDQGR� XPD� SRVVLELOLGDGH� GH� VXSHUDomR� GD� UtJLGD� HVWUXWXUD�
KLHUiUTXLFD�TXH�SUHGRPLQRX�QDV�HVFRODV�EUDVLOHLUDV�SRU�YiULRV�DQRV�H�QD�TXDO�
VH�VLWXDUDP�HP�SyORV�RSRVWRV�HVSHFLDOLVWDV�H�GRFHQWHV��)(51$1'(6��������
S������

�

1R�WRFDQWH�j�VXSHUYLVmR�HVFRODU��VXD�SHUVSHFWLYD�ILVFDOL]DGRUD�H�GH�FRQWUROH�GR�WUDEDOKR�

GRFHQWH� IRL� VHQGR� WUDQVIRUPDGD� HP� XPD� IXQomR� GH� DFRPSDQKDPHQWR� GDV� DWLYLGDGHV�

SHGDJyJLFDV�GH�SODQHMDPHQWR�H�DYDOLDomR��6DOLHQWD�VH�TXH�HVVD� WUDQVIRUPDomR�VH�GHVHQURORX�

GHYLGR�D�SUHVV}HV�GRV�SURILVVLRQDLV�GD�HGXFDomR�H�GH�PRYLPHQWRV�VLQGLFDLV��'HVVD�IRUPD��DV�

DWULEXLo}HV� GR� VXSHUYLVRU� IRUDP� VHQGR� UHGLPHQVLRQDGDV� H� D� QRPHQFODWXUD� FRRUGHQDGRU�

SHGDJyJLFR�IRL�VHQGR�XWLOL]DGD��/,0$���������

&RP�D�SURPXOJDomR�GD�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��/'%��Q�������

GH����GH�GH]HPEUR�GH�������ILFRX�HVWDEHOHFLGR�TXH�D�IRUPDomR�GH�SURILVVLRQDLV�SDUD�DWXDUHP�

QD� DGPLQLVWUDomR�� SODQHMDPHQWR�� LQVSHomR�� VXSHUYLVmR� H� RULHQWDomR� HGXFDFLRQDO� GHYHULD� VHU�

UHDOL]DGD�SRU�PHLR�GR�&XUVR�HP�3HGDJRJLD�RX�HP�SyV�JUDGXDomR��$OpP�GLVVR��D�IRUPDomR�GH�

SURIHVVRUHV�GHL[RX�GH�VHU�H[FOXVLYD�GR�&XUVR�GH�3HGDJRJLD��XPD�YH]�TXH��SDUD�R�H[HUFtFLR�GR�

PDJLVWpULR�QD�HGXFDomR�EiVLFD�QD�HWDSD�GD�HGXFDomR�LQIDQWLO�H�QRV�SULPHLURV���DQRV�GR�HQVLQR�

IXQGDPHQWDO��D�IRUPDomR�GH�SURIHVVRUHV�SRGHULD�VHU�RIHUHFLGD�HP�QtYHO�PpGLR��QD�PRGDOLGDGH�

1RUPDO��

��,PSRUWDQWH� VH� ID]� UHVVDOWDU� TXH� DV� SROtWLFDV� S~EOLFDV� DGRWDGDV�� D� SDUWLU� GD� VHJXQGD�

PHWDGH�GD�GpFDGD�GH�������SURYRFDUDP�GLYHUVDV�PXGDQoDV�QR�kPELWR�GD�HGXFDomR�SHOR�YLpV�

QHROLEHUDO� FRP� GLVFXUVR� GH� ³VDQDU� WRGRV� RV� SUREOHPDV� KLVWRULFDPHQWH� DSUHVHQWDGRV� SHOD�

HGXFDomR´� �)(51$1'(6�� ������ S�� ����� (VVDV� SROtWLFDV� VH� DSUHVHQWDUDP� FRP� DOJXQV�

DUJXPHQWRV�FROHWDGRV�GDV�SURSRVWDV�SURJUHVVLVWDV��GHQWUH�HODV�VH�GHVWDFDUDP�³D�SURSRVLomR�OHJDO�

GD�IXQomR�GH�SURIHVVRU�FRRUGHQDGRU�SHGDJyJLFR��H[SDQGLQGR�D�IXQomR�DQWHV�UHVWULWD�DR�&LFOR�

%iVLFR�j�TXDVH�WRWDOLGDGH�GDV�HVFRODV�GD�UHGH�S~EOLFD�GH�HQVLQR´��)(51$1'(6��������S�������

)HUQDQGHV��������WDPEpP�DUJXPHQWD�TXH��QDV�HVFRODV�SDXOLVWDV��R�FDUJR�GH�VXSHUYLVmR�

HVFRODU�GHX�OXJDU�j�IXQomR�GH�SURIHVVRU�FRRUGHQDGRU�SHGDJyJLFR�FRPR�XPD�IRUPD�GH�IRPHQWDU�

DV�SURSRVWDV�GD�³(VFROD�GH�&DUD�1RYD´�GD�6HFUHWDULD�GH�(GXFDomR��
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1R�HVWDGR�GH�0DWR�*URVVR��D�JrQHVH�GD�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD�GHFRUUHX�GD�

VXSHUYLVmR�HVFRODU��(VWD�HUD�XPD�IXQomR�TXH�ILVFDOL]DYD�R�SODQHMDPHQWR�VHPDQDO�GRFHQWH��DOpP�

GH�UHDOL]DU�R�DFRPSDQKDPHQWR�SHGDJyJLFR�GRV�SURIHVVRUHV��VHQGR��DWp�SRU�YROWD�GD�PHWDGH�GD�

GpFDGD�GH�������GHVHPSHQKDGD�SHOR�YLFH�GLUHWRU��2/,9(,5$���������

$�PXGDQoD�GHVVH�SDQRUDPD�YHLR�FRP�D�,QVWUXomR�1RUPDWLYD��������6((�07��GH����GH�

MDQHLUR�GH�������HP�TXH�IRL�HVWDEHOHFLGR�HP�VHX�DUWLJR���������TXH�D�HTXLSH�7pFQLFD�SHGDJyJLFD�

GD�LQVWLWXLomR�HGXFDWLYD�Vy�SRGHULD�VHU�FRQVWLWXtGD�SRU�SURILVVLRQDO�FRP�KDELOLWDomR�HVSHFtILFD�

QD�iUHD��'HVVD�IRUPD��DWp�������D�IXQomR�GD�VXSHUYLVmR�HVFRODU�HUD�RFXSDGD�SRU�SURIHVVRU�FRP�

KDELOLWDomR�HP�3HGDJRJLD��TXH�HUD�FRQVLGHUDGD�FRPR�³KDELOLWDomR�HVSHFtILFD�QD�iUHD´��

$WXDOPHQWH��QR�HVWDGR�GH�0DWR�*URVVR��HVSHFLILFDPHQWH�QR�PXQLFtSLR�GH�5RQGRQySROLV��

ORFL�GHVWD�SHVTXLVD��QmR�VH�WHP�PDLV�R�FDUJR�H�VLP�D�IXQomR�GH�FRRUGHQDomR�SHGDJyJLFD��XPD�

YH]�TXH�SDUD�DWXDU�FRPR�FRRUGHQDGRU�SHGDJyJLFR�p�SUHFLVR�VHU�SURIHVVRU�HIHWLYR�GD�UHGH�GH�

HQVLQR�H�FDQGLGDWDU�VH�j� IXQomR�D�FDGD�DQR��1mR�FRQVWD��FRPR�SUp�UHTXLVLWR��D�IRUPDomR�HP�

3HGDJRJLD��H[SHULrQFLD�QD�GRFrQFLD�H�QHP�SyV�JUDGXDomR�HVSHFtILFD�QD�iUHD��VXEHQWHQGH�VH�TXH�

D�JUDGXDomR�HP�OLFHQFLDWXUDV�VHMD�VXILFLHQWH�SDUD�D�DWULEXLomR�GH�DUWLFXODU��IRUPDU�H�WUDQVIRUPDU�

D�SUiWLFD�SHGDJyJLFD��

3HUHLUD���������HP�VXD�WHVH��DSUHVHQWD�GDGRV�VREUH�RV�HVWXGRV�GH�(OLDV���������H[SRQGR�

TXH�QD�pSRFD�GD�LPSODQWDomR�GR�FDUJR�GD�FRRUGHQDomR�SHGDJyJLFD�EDVWDYD�D�IRUPDomR�LQLFLDO�

GHVWHV�SURILVVLRQDLV�SDUD�TXH�SXGHVVHP�DWXDU�QD�HVFROD�GH�IRUPD�HIHWLYD��'RPLQJXHV���������

UHVVDOWD� TXH� R� H[HUFtFLR� GD� FRRUGHQDomR� SHGDJyJLFD�� QR� %UDVLO�� IUHTXHQWHPHQWH� HVWi�

IXQGDPHQWDGR�QD�DWULEXLomR�GH�SURILVVLRQDLV�VHP�KDELOLWDomR�HVSHFtILFD�H�UHFXUVRV�DGHTXDGRV��

(VVH�IDWR�SRGH�SRVVLELOLWDU�D�FRQVWLWXLomR�JHQHUDOL]DGD�H�LQHVSHFtILFD�GDV�FRQGXWDV�H�IXQo}HV�GR�

FRRUGHQDGRU�SHGDJyJLFR��

$�LQIHUrQFLD�GH�3HUHLUD��������LQWHQVLILFD�PLQKDV�UHIOH[}HV�VREUH�RV�GLUHFLRQDPHQWRV�

TXH�R�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD�DGTXLULX�DR�ORQJR�GR�WHPSR��(VVH�FDUJR�IRL�FULDGR��

YLVDQGR�D�PHOKRULD�GD�TXDOLGDGH�GD�HGXFDomR�FRP�YLpV�FDSLWDOLVWD�H�GH�PHOKRULD�QD�TXDOLGDGH�

GD� PmR� GH� REUD� SDUD� R� WUDEDOKR�� H� YHP�� DR� ORQJR� GR� WHPSR�� VRIUHQGR� SUHVVmR� QmR� Vy� GDV�

LQVWkQFLDV� VXSHULRUHV�� FRPR� WDPEpP� GH� SURIHVVRUHV�� SDLV�� FRPXQLGDGH� HVFRODU��

UHVSRQVDELOL]DQGR�R�SHOR�DYDQoR�RX�QmR�QD�TXDOLGDGH�GD�HGXFDomR��

3RQWXR�DLQGD�XPD�SUHRFXSDomR�VREUH�D�FXOSDELOL]DomR��D�HVWUXWXUDomR�H�D�YRODWL]DomR�

GHVVD� IXQomR��KDMD�YLVWD� TXH�R� H[HUFtFLR� VH�Gi� DQXDOPHQWH��0HX�SULPHLUR� DQR�QD� IXQomR�GH�

SURIHVVRUD� FRRUGHQDGRUD� SHGDJyJLFD� IRL� XP� SHUtRGR� GH� WDWHDPHQWR� H� UHFRQKHFLPHQWR�� QR�

VHJXQGR� DQR�� VHQWLD�PH� PDLV� VHJXUD�� FRPSUHHQGLD� PHOKRU� RV� SURFHVVRV�� TXDLV� HUDP� DV�
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GHPDQGDV�TXH�FDELDP�D�PLP�H�TXDLV�HUDP�GHVYLR�GH�IXQomR��(VFODUHoR�TXH��PHVPR�WRPDQGR�

FRQKHFLPHQWR�GLVVR��QmR�FRQVHJXL�IXJLU�GR�³DSDJDU�LQFrQGLRV´��VHUYLoRV�DGPLQLVWUDWLYRV��HQWUH�

RXWUDV�VROLFLWDo}HV��3HUJXQWHL�PH�H��DLQGD��TXHVWLRQR�PH��VHULD�R�IDWR�GD�PXGDQoD�FRQVWDQWH�GD�

FRRUGHQDomR� SHGDJyJLFD�� D� IDOWD� GH� IRUPDomR� LQLFLDO� H� FRQWLQXDGD� HVSHFtILFD� SDUD� HVVH�

SURILVVLRQDO�XPD�GDV�UD]}HV�SDUD�D�QmR�PHOKRULD�QD�TXDOLGDGH�GD�HGXFDomR"�

,PSRUWDQWH�VH�ID]�UHVVDOWDU�TXH�D�TXHVWmR�DQWHULRU�SRGH�WHU�XPD�FRPSUHHQVmR�VLPSOLVWD��

HP�TXH�EDVWD�XPD�IRUPDomR�GH�TXDOLGDGH�DR�FRRUGHQDGRU�SDUD�TXH�D�HGXFDomR�VHMD�GH�TXDOLGDGH��

e�VDELGR�TXH�VmR�P~OWLSORV�RV�IDWRUHV�TXH�LPSDFWDP�H�FRQWULEXHP�SDUD�R�GHVHQYROYLPHQWR�GR�

SURFHVVR�HGXFDWLYR��H�TXH�GHSRVLWDU�WRGDV�DV�H[SHFWDWLYDV�HP�XP�DWRU�HVFRODU�p�HUU{QHR��

(QWUHPHQWHV�� HVWH� TXHVWLRQDPHQWR� TXH� PH� IDoR� HP� UHODomR� j� SHUPDQrQFLD� FXUWD� GR�

SURIHVVRU�QD�IXQomR�GH�FRRUGHQDGRU��j�HVWUXWXUDomR�GD�IXQomR�H�j�IRUPDomR�LQLFLDO�H�FRQWLQXDGD�

HVSHFtILFD�SRGHP�VHU�DOXGLGRV�jV�³DUWLPDQKDV´�GR�VLVWHPD�TXH�QRV�HQYROYH�HP�VLWXDo}HV�H�HP�

VXDV� HVWUXWXUDV� GH� IRUPD� D� SURYRFDU� D�PDLRU� FXOSDELOL]DomR� GR� GRFHQWH� RX� GH� RXWURV� DWRUHV�

HVFRODUHV�TXH�DWXDP�GLUHWDPHQWH�QD�LQVWLWXLomR�HGXFDWLYD�����

'HQWUR�GHVWHV�SDGU}HV�GH�HGXFDomR�FULDGRV�SDUD�R�GRPtQLR��FRQWLQXDomR�GR�VWDWXV�TXR��

HVWi�D�LGHRORJLD�GD�FXOSDELOL]DomR�GR�SURIHVVRU�H�GRV�DWRUHV�VRFLDLV��LGHRORJLD�HVWD��PXLWDV�YH]HV��

FRPSUDGD� SHORV� SUySULRV� SURILVVLRQDLV� TXH� GHOD� VRIUHP�� PDV� TXH� QmR� SHUFHEHP� TXH� HVWmR�

VXVWHQWDQGR�H�IRUWDOHFHQGR�XP�LGHiULR�FRQWUiULR�j�VXD�SUySULD�FODVVH��VXD�SUySULD�SURILVVmR��D�VL�

SUySULR��

&RP� UHODomR� j� FXOSDELOL]DomR� GRFHQWH�� FRDGXQR� DR� HQWHQGLPHQWR� GH� 6RUGL� H� )UHLWDV�

������� S�� ����� RV� TXDLV� DILUPDP� TXH� p� ³QD� WHQVmR� HQWUH� DV� SROtWLFDV� S~EOLFDV� FHQWUDLV� H� DV�

QHFHVVLGDGHV� H� SURMHWRV� ORFDLV� TXH� VH� FRQVWUyL� D� TXDOLGDGH� GDV� HVFRODV�� D� SDUWLU� GH�

UHVSRQVDELOLGDGHV�SXEOLFL]DGDV�H�DVVXPLGDV�FROHWLYDPHQWH��DUWLFXODGDV�DR�SURMHWR�SHGDJyJLFR�

GD� HVFROD´�� 2V� DXWRUHV� SUREOHPDWL]DP� D� UHVSRQVDELOL]DomR� GH� WRGRV� RV� HQYROYLGRV� QD� iUHD�

HGXFDWLYD�� GR� SRGHU� S~EOLFR� DRV� DWRUHV� GD� HVFROD��$� UHVSRQVDELOL]DomR� SDUWLFLSDWLYD� DOXGH� j�

HVFROD�FRPR�XP�WRGR��QmR�DSHQDV�DR�GRFHQWH��QR�WRFDQWH�j�DSURSULDomR�GH�VHX�SURWDJRQLVPR�

TXDQWR�DR�SURMHWR�SHGDJyJLFR�H�DR�SRGHU�S~EOLFR�TXH�FXPSUD�FRP�VHXV�FRPSURPLVVRV�IUHQWH�j�

HGXFDomR�H�j�HVFROD�S~EOLFD��

$R� WUDWDU� VREUH� D� IRUPDomR� LQLFLDO� H� FRQWLQXDGD� HVSHFtILFD� DR� SURIHVVRU� FRRUGHQDGRU�

SHGDJyJLFR��VXEOLQKR�TXH��GHVGH�D�GpFDGD�GH�������SUREOHPDWL]D�VH�D�HVWUXWXUDomR�GD�IRUPDomR�

HP�3HGDJRJLD�GH�IRUPD�D�UHVWULQJLU�VXD�IUDJPHQWDomR��5HODWLYR�D�LVVR��H[LVWHP�GXDV�FRUUHQWHV��

XPD�HP�GHIHVD�GH�IRUPDo}HV�GLVWLQWDV�SDUD�SURIHVVRUHV�H�SDUD�SHGDJRJRV�H�RXWUD��HP�GHIHVD�GD�

GRFrQFLD�FRPR�EDVH�GD�IRUPDomR��
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�2V�HVWXGRV�GH�/LEkQHR��������H�'RPLQJXHV��������GLVFXWHP�D�IUDJLOLGDGH�QD�IRUPDomR�

LQLFLDO�JHQHUDOLVWD�GRV�SHGDJRJRV�TXDQWR�j�VXD�DWXDomR�QD�iUHD�GD�JHVWmR�HVFRODU��(VFODUHoR�TXH�

RV� DXWRUHV� DILUPDP� QmR� SUHWHQGHU� XPD� VHSDUDomR� HQWUH� R� SHGDJyJLFR� H� R� DGPLQLVWUDWLYR��

FRQWXGR�� FRPSUHHQGHP� TXH� XPD� IRUPDomR� LQLFLDO� LQWUtQVHFD� j� IXQomR� GH� FRRUGHQDU� R�

SHGDJyJLFR� p� LPSRUWDQWH� SDUD� R� GHVHQYROYLPHQWR� GD� SURILVVLRQDOLGDGH� GR� FRRUGHQDGRU�

SHGDJyJLFR��

$R�H[DPLQDUHP�SURSRVWDV�FXUULFXODUHV�GH�FXUVRV�GH�3HGDJRJLD�GH�DOJXPDV�UHJL}HV�GR�

%UDVLO��SHVTXLVDV�GH�*DWWL�H�1XQHV���������/LEkQHR��������H�3LPHQWD��������VREUH�D�IRUPDomR�

LQLFLDO� GH� GRFHQWHV� SDUD� D� (GXFDomR� ,QIDQWLO� H� $QRV� ,QLFLDLV� GR�(QVLQR� )XQGDPHQWDO� H� GH�

SHGDJRJRV� SDUD� DWXDUHP� HP� DWLYLGDGHV� FRQFHUQHQWHV� DRV� SURFHVVRV� GH� *HVWmR� (GXFDFLRQDO�

UHYHODUDP� HYLGrQFLDV� GH� TXH� Ki� XPD� FRQFHQWUDomR�PDLRU� GD� FDUJD� KRUiULD� ������ GR� FXUVR�

YROWDGD� SDUD� D� GRFrQFLD� HP� FRQWUDSRVLomR� D� ���� UHIHUHQWH� j� JHVWmR� HGXFDFLRQDO��$GHPDLV��

WDPEpP� IRL� SRQWXDGR� TXH� Ki� XP� GHPDVLDGR� Q~PHUR� GH� GLVFLSOLQDV� SRGHQGR� SURYRFDU� D�

GLVSHUVmR�H�IUDJPHQWDomR�GR�FRQKHFLPHQWR��

�$�UHVSHLWR�GHVVDV�FRQVWDWDo}HV��3LPHQWD�GHSUHHQGH�TXH�

�
$V� PDWUL]HV� FXUULFXODUHV� GRV� FXUVRV� GH� 3HGDJRJLD� UHIOHWHP� RV� PHVPRV�
SUREOHPDV� LGHQWLILFDGRV� QDV� '&1V�� RX� VHMD�� D� LQGHILQLomR� GR� FDPSR�
SHGDJyJLFR��D�GLVSHUVmR�GR�REMHWR�GD�SHGDJRJLD�H�D�UHGXomR�GD�SHGDJRJLD�j�
GRFrQFLD��&RQVHTXHQWHPHQWH��HVVHV�FXUVRV��HP�VXD�PDLRULD��QmR�HVWmR�GDQGR�
FRQWD� GH� IRUPDU�� QHP� R� 3HGDJRJR� H�� WDPSRXFR�� R� SURIHVVRU� SDUD� RV� DQRV�
LQLFLDLV�GD�(GXFDomR�%iVLFD�H�SDUD�D�(GXFDomR�,QIDQWLO��3,0(17$��������S��
�����

�

(P�FRQWUDSRQWR��RV�HVWXGRV�GH�%U]H]LQVNL��������GHVWDFDP�SRQWRV�IDYRUiYHLV�QR�WRFDQWH�

j�IRUPDomR�LQLFLDO�GR�SHGDJRJR��3DUD�D�DXWRUD��D�DPSOLDomR�GD�DWXDomR�GR�SHGDJRJR�QR�FDPSR�

HGXFDWLYR� QDV� iUHDV� GD� SHVTXLVD� H� JHVWmR� HGXFDFLRQDO�� DOpP� GD� GRFrQFLD�� SRU� PHLR� GDV�

SURSRVLWXUDV�GDV�'LUHWUL]HV��p�XP�SRQWR�IDYRUiYHO�j�TXHEUD�GD�RSRVLomR�HQWUH�D�IRUPDomR�GR�

SURIHVVRU�H�D�IRUPDomR�GR�JHVWRU��RXWURUD�HIHWXDGD�PHGLDQWH�D�OLFHQFLDWXUD͘�

%U]H]LQVNL� ������� GLVFRUUH� VREUH� D� FRPSOH[LGDGH� H�PXOWLSOLFLGDGH� GD� LGHQWLGDGH� GR�

SHGDJRJR�WHQGR�HP�YLVWD�D�H[HFXomR�GH�HQFDUJRV�GR�VHU�GRFHQWH��GR�VHU�SHVTXLVDGRU�H�GR�VHU�

JHVWRU�H�D�QHFHVVLGDGH�GH�DUWLFXODomR�HQWUH�HOHV��1HVVH�tQWHULP��D�DXWRUD�HOXFLGD�TXH�D�LGHQWLGDGH�

GR�SHGDJRJR�YDL�VH�PRGLILFDQGR�VHJXQGR�DV� UHODo}HV�VRFLDLV��D�FXOWXUD�GR�JUXSR�VRFLDO�H�DV�

UHODo}HV� GR�PXQGR� SURGXWLYR� HP� TXH� R� SURILVVLRQDO� HVWi� LPHUVR�� QmR� KDYHQGR� DSHQDV� XPD�

LGHQWLGDGH�H�VLP�GLYHUVDV�LGHQWLGDGHV�SDUWLFXODUHV�DR�PRPHQWR�KLVWyULFR�YLYHQFLDGR��
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$R�UHODFLRQDU�RV�GDGRV�HQFRQWUDGRV�QDV�SHVTXLVDV�GH�*DWWL�H�1XQHV� ��������/LEkQHR�

������� H� 3LPHQWD� �������� %U]H]LQVNL� ������� FRP� DV� UHVSRQVDELOLGDGHV� HVWDEHOHFLGDV� DR�

SURIHVVRU� FRRUGHQDGRU� SHGDJyJLFR�� FRPSUHHQGR� TXH� XUJH� D� QHFHVVLGDGH� GH� UHSHQVDU� H�

UHIOH[LRQDU�VREUH�D�HVWUXWXUDomR�GD�IRUPDomR� LQLFLDO�D� ILP�GH�TXH�HOD�RSRUWXQL]H�XPD�PDLRU�

SUR[LPLGDGH� GR� OLFHQFLDQGR� DRV� FRQKHFLPHQWRV� GD� iUHD� GH� JHVWmR� SHGDJyJLFD� GD� HVFROD��

(QWUHWDQWR��SRQGHUR�TXH�XPD�GLYLVmR�QRYDPHQWH�QD�IRUPDomR�LQLFLDO�GR�SHGDJRJR�SRGH�VHU�XP�

DWR� VHQWLGR� FRPR� UHWURFHVVR�� XPD� YH]� TXH� HVVD� DomR� Mi� GHPRQVWURX� QR� SDVVDGR� QmR� WHU�

FRQWHPSODGR�DV�QHFHVVLGDGHV�GH�PHOKRULD�QD�DWXDomR�GR�SURILVVLRQDO�HQFDUUHJDGR�GH�FRRUGHQDU�

R�SHGDJyJLFR�GD�HVFROD�H�QD�PHOKRULD�GD�TXDOLGDGH�GD�HGXFDomR��

0HGLDQWH� R� LPSDVVH�� DFUHGLWR� VHU� LPSRUWDQWH� WUD]HU� FRPR� YHP� VHQGR� GLVFXWLGR� HVWD�

WHPiWLFD�QR�XQLYHUVR�DFDGrPLFR���

�

����&RRUGHQDomR�3HGDJyJLFD�HP�5RQGRQySROLV���07�

�
&RQVLGHUDQGR� D� LPSRUWkQFLD� GR� FRQKHFLPHQWR� VREUH� D� FRQFHSomR�� RUJDQL]DomR� H�

DWULEXLomR�HVWDEHOHFLGDV� DR� FRRUGHQDGRU�SHGDJyJLFR��GLVFRUUR�QHVVD� VHVVmR� VREUH� FRPR�HVVD�

IXQomR�p�HVWDEHOHFLGD�QR�ORFL�GHVWD�SHVTXLVD��TXH�p�R�PXQLFtSLR�GH�5RQGRQySROLV�07��

3DXWR�PH�QRV�GRFXPHQWRV�QRUPDWLYRV�TXH�VmR�D�/HL�&RPSOHPHQWDU�����GH����GH�PDUoR�

GH�������D�TXDO�HVWUXWXUD�R�3ODQR�GH�&DUJRV��&DUUHLUDV�H�9HQFLPHQWRV�GRV�3URILVVLRQDLV��3&&9��

GD�(GXFDomR� ,QIDQWLO�H�)XQGDPHQWDO�GR�0XQLFtSLR�GH�5RQGRQySROLV�±�07��H�SHOD� ,QVWUXomR�

1RUPDWLYD��FRP�SXEOLFL]DomR�DQXDO��TXH�GLVS}H�VREUH�RV�FULWpULRV�SDUD� IRUPDomR�GH� WXUPDV��

SURFHVVR� GH� FRQWDJHP� GH� SRQWRV�� SURFHVVR� GH� DWULEXLomR� GR� 'RFHQWH�� 6XSHUYLVRU� (VFRODU��

$VVLVWHQWH�GH�'HVHQYROYLPHQWR�(GXFDFLRQDO���7pFQLFR� ,QVWUXPHQWDO� H�$SRLR� ,QVWUXPHQWDO� ,��

SHUWHQFHQWHV�DR�TXDGUR�HIHWLYR�QDV�8QLGDGHV�(GXFDFLRQDLV�GD�5HGH�0XQLFLSDO�GH�(QVLQR�SDUD�

R�DQR� OHWLYR�GH�������'LVS}H�DLQGD�VREUH�D�RUJDQL]DomR�GR�&DOHQGiULR�(VFRODU��SURFHVVR�GH�

HVFROKD�GR�&RRUGHQDGRU�3HGDJyJLFR��DWULEXLomR�GRV�VHUYLGRUHV�HP�5HDGDSWDomR�GH�)XQomR�H�

GHPDLV�SURYLGrQFLDV��

(VFODUHoR�TXH��VHJXQGR�D�&ROHWkQHD�GH�3ROtWLFDV�H�5HIHUHQFLDLV�0HWRGROyJLFRV�SDUD�D�

(GXFDomR�%iVLFD�0XQLFLSDO�GH�5RQGRQySROLV��&235(0���HODERUDGD�SHOD�6(0('�H�SXEOLFDGD�

�
ϭ� ,QWHJUD�R�SURILVVLRQDO� GD� HGXFDomR�GH�QtYHO�PpGLR�TXH�GHVHQYROYH� DWLYLGDGHV� LQHUHQWHV� DRV� VDEHUHV��

FRQKHFLPHQWRV�� KDELOLGDGHV�� DWLWXGHV� H� UHVSRQVDELOLGDGHV� QHFHVViULDV� jV� Do}HV� TXH� FRPSOHPHQWDP� H� DSRLDP� D�
GRFrQFLD� QD�PRGDOLGDGH� GD� (GXFDomR� ,QIDQWLO� QR� TXH� WDQJH� DR� GHVHQYROYLPHQWR� FRJQLWLYR�� DIHWLYR� H� VRFLDO� ��
DFROKLGD��VRFLDOL]DomR��LQWHJUDomR��FRQYLYrQFLD�H�UHFUHDomR��EHP�FRPR�R�FXLGDGR�GD�FULDQoD�TXDQWR�j�KLJLHQL]DomR�
H�ULVFRV��
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HP� ������ IRUDP� UHDOL]DGRV�� QRV� DQRV� GH� ����� H� ������ FRQFXUVRV� S~EOLFRV� SDUD� R� FDUJR� GH�

6XSHUYLVRU�(VFRODU��TXH��

�
e� R� SURILVVLRQDO� KDELOLWDGR� HP� SHGDJRJLD� RX� FRP� HVSHFLDOL]DomR� HP�
VXSHUYLVmR�RX�iUHDV�DILQV�j�RULHQWDomR�SHGDJyJLFD��SDUD�DWXDU�HP�XQLGDGHV�GH�
HGXFDomR� LQIDQWLO� H� IXQGDPHQWDO�� QDV� PRGDOLGDGHV� UHJXODUHV� H� (-$� FRPR�
FRRUGHQDGRU� GH� WRGR� WUDEDOKR� SHGDJyJLFR� GD� XQLGDGH�� GHYHQGR� VHU� IXQomR�
QXFOHDU� WUDEDOKDU� FRP� D� IRUPDomR� GR� SURIHVVRU� FRP� REMHWLYR� GH� SURSLFLDU�
FRQGLo}HV� GH� HQVLQR� TXH� JDUDQWDP� DSUHQGL]DJHP� GH� WRGRV�
�521'21Ï32/,6��������S�������

�

$SyV�R�HQFHUUDPHQWR�GR�FRQFXUVR�SDUD�6XSHUYLVmR�(VFRODU��IRL�LQVWLWXtGD�D�HOHLomR�DQXDO�

SDUD� D� IXQomR� GD� FRRUGHQDomR� SHGDJyJLFD�� WHQGR� HP� YLVWD� TXH� R� Q~PHUR� GH� SURILVVLRQDLV�

HIHWLYRV�QR�FDUJR�GH�6XSHUYLVRU�(VFRODU�QmR�HUD�FDSD]�GH�DWHQGHU�D�WRGDV�DV�XQLGDGHV�HGXFDWLYDV�

GR� PXQLFtSLR�� 'HVVD� IRUPD�� GH� DFRUGR� FRP� D� ~OWLPD� ,QVWUXomR� 1RUPDWLYD� 1���

���������6(0('��DUW������D� IXQomR�GH�&RRUGHQDGRU�3HGDJyJLFR��TXDQGR�QmR�H[HUFLGD�SHOR�

6XSHUYLVRU�(VFRODU�FRQFXUVDGR��SRGHUi�VHU�H[HUFLGD�SHOR�

�
�� ��� 2� GRFHQWH� FRQFXUVDGR�� KDELOLWDGR� HP� 3HGDJRJLD�� �� ��� 2� GRFHQWH�
FRQFXUVDGR��KDELOLWDGR�HP�RXWUDV�OLFHQFLDWXUDV�FRP�H[SHULrQFLD�QD�HGXFDomR�
LQIDQWLO�H�RX�HQVLQR�IXQGDPHQWDO�������1mR�KDYHQGR�SUHWHQGHQWH�D�IXQomR�GH�
&RRUGHQDGRU�3HGDJyJLFR��R� JHVWRU� GD�XQLGDGH� HVFRODU� SRGHUi� FRQYLGDU� XP�
SURIHVVRU�HIHWLYR�GH�RXWUD�XQLGDGH�GH�HQVLQR�SDUD�DVVXPLU�D�IXQomR��&DVR�KDMD�
YDJD� H� LQWHUHVVH� GHVWH� VHUYLGRU� VXD� UHPRomR� VHUi� JDUDQWLGD� PHGLDQWH�
VROLFLWDomR� GR� PHVPR� SDUD� D� XQLGDGH� QD� TXDO� HVWLYHU� DWXDQGR� FRPR�
&RRUGHQDGRU�3HGDJyJLFR��521'21Ï32/,6��������S�������

�

'HVWDFR�TXH�R�FRRUGHQDGRU�SHGDJyJLFR�p�HOHLWR�SRU�YRWR�GRV�GRFHQWHV�H�DVVLVWHQWHV�GH�

GHVHQYROYLPHQWR�HGXFDFLRQDO��3DUD�H[HUFHU�D�IXQomR�GH�FRRUGHQDGRU��R�SUHWHQGHQWH��VHJXQGR�R�

SDUiJUDIR� ��� GD� ,QVWUXomR� 1RUPDWLYD� 1��� ���������6(0('�� GHYH� SUHHQFKHU� RV� VHJXLQWHV�

UHTXLVLWRV�

�
,� ��'LVSRQLELOLGDGH�SDUD�H[HUFHU�D� IXQomR�FRP�GHGLFDomR�H[FOXVLYD�H�FDUJD�
KRUiULD�GH� ��� KRUDV� VHPDQDLV�� VHQGR�YHGDGR�R� H[HUFtFLR� GHVWD� IXQomR� FRP�
FDUJD�KRUiULD�GLIHUHQWH��DLQGD�TXH�VHP�UHFHELPHQWR�GD�JUDWLILFDomR��FRQIRUPH�
SUHYLVWR� QD�/HL�&RPSOHPHQWDU� Q�� ��������� SXEOLFDGD� QR�'LiULR�2ILFLDO� Q��
������GH�������������,,���$SUHVHQWDU�XP�SODQR�GH�DomR�GH�IRUPD�FRHUHQWH��FRP�
DUJXPHQWDomR�FUtWLFD�H�DSURIXQGDPHQWR�WHyULFR��FRQVLGHUDQGR�RV�LQGLFDGRUHV�
DSUHVHQWDGRV�SHOD�XQLGDGH��FRP�YLVWDV�j�PHOKRULD�GD�TXDOLGDGH�GR�HQVLQR�H�
FRP�REMHWLYRV�H�PHWDV�D�VHUHP�DWLQJLGDV��2�SODQR�GH�DomR�GHYH�VHU�DSUHVHQWDGR�
HP� DVVHPEOHLD� H� DSURYDGR� SHOD�PDLRULD� VLPSOHV� GRV� GRFHQWHV� GD� XQLGDGH��
GHYLGDPHQWH�UHJLVWUDGR�HP�DWD��,,,�±�2�SURIHVVRU�TXH�DWXRX�FRPR�FRRUGHQDGRU�
HP� ����� H� TXH� VHMD� SUHWHQGHQWH� D� IXQomR� SDUD� R� DQR� GH� ������ GHYHUi�
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FRPSURYDU�IUHTXrQFLD�PtQLPD�GH�����QDV�IRUPDo}HV�HVSHFtILFDV�GD�IXQomR��
RIHUWDGDV�SHOD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��SRU�PHLR�GH�GHFODUDomR�RX�
FHUWLILFDGR�H[SHGLGR�SHOR�'HSDUWDPHQWR�GH�)RUPDomR�3URILVVLRQDO��FRQIRUPH�
DWULEXLo}HV�UHJXODPHQWDGDV�QR�$UW�����LQFLVR�,,,�GD�/HL�&RPSOHPHQWDU�Q������
GH����GH�PDUoR�GH�������521'21Ï32/,6��������S�����H������

�

&RPR�p�DSUHVHQWDGR��GH�DFRUGR�FRP�D�QRUPDWLYD�GR�PXQLFtSLR�GH�5RQGRQySROLV�±�07��

QmR�Ki�UHVWULomR�TXDQWR�DR�WHPSR�GH�H[SHULrQFLD�GRFHQWH�SDUD�H[HUFHU�D�IXQomR�GH�FRRUGHQDGRU�

SHGDJyJLFR�� WDPSRXFR� D� QHFHVVLGDGH� GH� IRUPDomR� HVSHFtILFD�� (VVD� VLWXDomR� WDPEpP� IRL�

YHULILFDGD� SRU� 2OLYHLUD� ������� SDUD� D� IXQomR� GD� FRRUGHQDomR� SHGDJyJLFD� QDV� LQVWLWXLo}HV�

HGXFDWLYDV�GR�HVWDGR�GH�0DWR�*URVVR��

$� ,QVWUXomR� 1RUPDWLYD� ������� GHWHUPLQD� TXH� D� TXDQWLGDGH� GH� FRRUGHQDGRUHV�

SHGDJyJLFRV� HP� FDGD� XQLGDGH� HGXFDWLYD� p� UHIHUHQWH� DR� Q~PHUR� GH� WXUPDV��'HVVH�PRGR�� QD�

PRGDOLGDGH�GH�(QVLQR�)XQGDPHQWDO��KDYHUi�XP�&3�TXDQGR�DV�HVFRODV�FRQWDUHP�FRP�DWp����

WXUPDV��VHUmR�GLVSRQLELOL]DGDV�GXDV�YDJDV�D�FRRUGHQDomR�SHGDJyJLFD�TXDQGR�KRXYHU����D����

WXUPDV��H��D�SDUWLU�GH����WXUPDV��DV�HVFRODV�WHUmR�WUrV�&3V��1D�PRGDOLGDGH�GD�(GXFDomR�,QIDQWLO�

p�GLVSRQLELOL]DGD�XPD�YDJD�SDUD�D�FRRUGHQDomR�QDV�XQLGDGHV�FRP�DWp���� WXUPDV�H�GRLV�&3V�

TXDQGR�Ki����WXUPDV�RX�PDLV��521'21Ï32/,6���������

5HIHUHQWH� jV� DWULEXLo}HV� HVWDEHOHFLGDV� j� IXQomR� GD� &RRUGHQDomR� 3HGDJyJLFD�� D� /HL�

&RPSOHPHQWDU����������LQVWLWXL�TXH�HVWH�SURILVVLRQDO�GHYH�

�
D�� PDQWHU� FRQWLQXDGDPHQWH� GLDJQyVWLFRV� GRV� SURFHVVRV� GH� FRQVWUXomR� GH�
FRQKHFLPHQWRV�H�GH�GHVHQYROYLPHQWR�GRV�HVWXGDQWHV�H�GR�WUDEDOKR�GRFHQWH��
VRFLDOL]DQGR�RV�H�SODQHMDQGR�FROHWLYDPHQWH�Do}HV�SHGDJyJLFDV��FRP�YLVWDV�D�
PHOKRULD� GD� TXDOLGDGH� GD� HGXFDomR�� E�� FULDU� HVWUDWpJLDV�� DFRPSDQKDU� H�
PRQLWRUDU�R�DWHQGLPHQWR�HGXFDFLRQDO�FRPSOHPHQWDU��DGHTXDGR�H�LQWHJUDGR�jV�
DWLYLGDGHV� GHVHQYROYLGDV� QDV� WXUPDV� �HVWXGDQWHV� FRP� EDL[R� UHQGLPHQWR�
HVFRODU��SDLV�IDPLOLDUHV�H�GRFHQWHV�GD�HVFROD��KRUiULRV�H�RXWURV���F��SDUWLFLSDU�
GDV� UHXQL}HV� SHGDJyJLFDV� SODQHMDQGR�� MXQWR� FRP� RV� GHPDLV� SURIHVVRUHV�� DV�
LQWHUYHQo}HV�QHFHVViULDV�D�FDGD�JUXSR�GH�DOXQRV��EHP�FRPR�DV�UHXQL}HV�FRP�
SDLV�H�FRQVHOKR�GH�FODVVH��G��FRRUGHQDU�R�SODQHMDPHQWR�H�D�H[HFXomR�GDV�Do}HV�
SHGDJyJLFDV� GD� 8QLGDGH� (VFRODU�� H�� UHVSRQVDELOL]DU�VH� MXQWDPHQWH� FRP� R�
GLUHWRU�SHOD�HODERUDomR��DFRPSDQKDPHQWR��DYDOLDomR�SDUWLFLSDWLYD�GR�3URMHWR�
3HGDJyJLFR� GD� (VFROD�� SDUD� DWHQGHU� DV� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV�
YLJHQWHV�� LQWHUYLQGR� VHPSUH� TXH� KRXYHU� DIDVWDPHQWR� GDV�PHWDV� H� REMHWLYRV�
SURSRVWRV��I��HODERUDU�H�H[HFXWDU�R�VHX�SODQR�H�WUDEDOKR�FRQIRUPH�HVWDEHOHFLGR�
QR�333��J��FRQKHFHU��SDUWLFLSDU��DYDOLDU�H�GLYXOJDU�RV�SURFHVVRV�GH�LPSODQWDomR�
GDV�GLUHWUL]HV��GRFXPHQWRV�GD�6HFUHWDULD�GH�0XQLFLSDO�GH�(GXFDomR�H�VLVWHPD�
HGXFDFLRQDO� �&RQVHOKR�� 0(&�� 6('� H� RXWURV��� K�� HODERUDU�� DYDOLDU� H�
GHVHQYROYHU�XPD�SURSRVWD�DQXDO�GH�)RUPDomR�&RQWLQXDGD�FRPSURPHWLGD�FRP�
D� TXDOLGDGH� GH� HGXFDomR� GD� XQLGDGH� HVFRODU�� D� SDUWLU� GRV� GLDJQyVWLFRV� GH�
HQVLQR�H�DSUHQGL]DJHP�H�GDV�SROtWLFDV�GR�VLVWHPD�H�GH�HVWXGRV�GHFRUUHQWHV�GH�
SHVTXLVDV�H�RXWURV��L��GLYXOJDU��LQFHQWLYDU�H�YDORUL]DU�RV�SURFHVVRV�GH�IRUPDomR�
SURPRYLGRV� SHOD� 5HGH� 0XQLFLSDO�� 6LVWHPD� HGXFDFLRQDO�� M�� SDUWLFLSDU� GRV�
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SURFHVVRV�IRUPDWLYRV�HVSHFtILFRV�SDUD�VXD�IXQomR�HVSHFLDOPHQWH�GD�6HFUHWDULD�
0XQLFLSDO� GH�(GXFDomR� H� LQYHVWLU� QD� VXD� DXWRIRUPDomR� H� FRQKHFLPHQWR� GD�
OHJLVODomR� SHUWLQHQWH�� N�� SURSRU� H� SODQHMDU� Do}HV� GH� DWXDOL]DomR� H�
DSHUIHLoRDPHQWR�GH�SURIHVVRUHV�H�WpFQLFRV��YLVDQGR�j�PHOKRULD�GH�GHVHPSHQKR�
SURILVVLRQDO��O��GLYXOJDU�H�DQDOLVDU��MXQWR�j�&RPXQLGDGH�(VFRODU��GRFXPHQWRV�
H� GLUHWUL]HV� HPDQDGDV� SHOD� 6HFUHWDULD� GH� 0XQLFLSDO� GH� (GXFDomR� H� SHOR�
&RQVHOKR� 0XQLFLSDO� GH� (GXFDomR�� EXVFDQGR� LPSOHPHQWi�ORV� QD� XQLGDGH�
HVFRODU�� DWHQGHQGR� jV� SHFXOLDULGDGHV� UHJLRQDLV�� P�� SURSRU� H� LQFHQWLYDU� D�
UHDOL]DomR� GH� SDOHVWUDV�� HQFRQWURV� H� VLPLODUHV� FRP� JUXSRV� GH� DOXQRV� H�
SURIHVVRUHV� VREUH� WHPDV� UHOHYDQWHV� SDUD� D� IRUPDomR� LQWHJUDO� H�
GHVHQYROYLPHQWR�GD�FLGDGDQLD��Q��SURSRU�H�DVVHVVRUDU��HP�DUWLFXODomR�FRP�D�
'LUHomR��D�LPSODQWDomR�H�LPSOHPHQWDomR�GH�PHGLGDV�H�Do}HV�SHGDJyJLFDV�TXH�
FRQWULEXDP� SDUD� SURPRYHU� D�PHOKRULD� GD� TXDOLGDGH� GH� HQVLQR� H� R� VXFHVVR�
HVFRODU�GRV�DOXQRV��521'21Ï32/,6��������S�����H������

�

e�SHUFHSWtYHO�XPD�TXDQWLGDGH�H[WHQVD�GH�DWULEXLo}HV��3ODFFR��$OPHLGD�H�6RX]D��������

������ UHODFLRQDP� DV� H[SHFWDWLYDV� H� DWULEXLo}HV� TXH� VmR� GHILQLGDV� HP� WH[WRV� OHJDLV� D� HVVHV�

SURILVVLRQDLV� H� VXDV� SHUFHSo}HV� GRV� SURIHVVRUHV� H� GLUHWRUHV� HP� UHODomR� D� HODV�� 6HJXQGR� DV�

DXWRUDV�� DV� IXQo}HV� FRQIHULGDV� DRV� FRRUGHQDGRUHV� SHGDJyJLFRV� VmR� PXLWR� GLYHUVDV� H�

PDMRULWDULDPHQWH�EXURFUiWLFDV�H�DGPLQLVWUDWLYDV��IDWR�TXH�FRPSURPHWH�VXD�DomR�IRUPDGRUD��SRLV�

HVWD�QmR�UHFHEH�D�SULRULGDGH�QHFHVViULD��

$V� DXWRUDV� DVVLQDODP� TXH� IUHTXHQWHPHQWH� RV� FRRUGHQDGRUHV� SHGDJyJLFRV� DVVXPHP�

FRPR�SHUWHQoD�D�H[WHQVD�YDULHGDGH�GH�DWULEXLo}HV�D�HOH�RXWRUJDGD��(P�VHXV�HVWXGRV��3ODFFR��

$OPHLGD�H�6RX]D��������������LGHQWLILFDUDP�TXH�RV�FRRUGHQDGRUHV�SHGDJyJLFRV�FRPSUHHQGHP�

FRPR�VHQGR�VXDV�DWULEXLo}HV�QD�HVFROD�DWLYLGDGHV�GH�³DWHQGLPHQWR�D�SURIHVVRUHV��DOXQRV�H�SDLV��

DWHQGLPHQWR�D�GHPDQGDV�GR�GLUHWRU�H�GH� WpFQLFRV�GDV�VHFUHWDULDV�HVWDGXDLV�RX�PXQLFLSDLV�GH�

HGXFDomR��DWLYLGDGHV�DGPLQLVWUDWLYDV��RUJDQL]DomR�GH�HYHQWRV��DWHQGLPHQWR�jV�RFRUUrQFLDV�TXH�

HQYROYHP� RV� DOXQRV´� �3/$&&2�� $/0(,'$� (� 628=$�� ������ S�� ����� 3RUpP�� TXDQGR� RV�

FRRUGHQDGRUHV�SHGDJyJLFRV�GLVFRUUHP�VREUH�VHX�GLD�D�GLD��ILFD�HYLGHQWH�TXH�R�DFRPSDQKDPHQWR�

SHGDJyJLFR�DRV�SURIHVVRUHV�p�SRVWHUJDGR�H�QmR�SULRUL]DGR�HP�GHWULPHQWR�D�IXQo}HV�GH�DVSHFWR�

UHODFLRQDO�RX�DGPLQLVWUDWLYR��

4XDQWR� jV� SHUFHSo}HV� GRV� SURIHVVRUHV� H� GLUHWRUHV� HP� UHODomR� jV� DWULEXLo}HV� GRV�

FRRUGHQDGRUHV�SHGDJyJLFRV��3ODFFR��$OPHLGD�H�6RX]D��������HQFRQWUDUDP�VHPHOKDQoDV�HQWUH�

HODV��SRGHQGR�SRWHQFLDOL]DU�D�DGHVmR�GR�FRRUGHQDGRU�D�HVVDV�DWULEXLo}HV�³PHVPR�TXDQGR�VXD�

UHDOL]DomR� DFDED� SRU� VHU� LQYLiYHO�� IUHQWH� DR� YROXPH� GH� DWLYLGDGHV� D� VHUHP� UHDOL]DGDV�

FRWLGLDQDPHQWH��(�LVVR�UHIRUoD�XPD�LGHQWLILFDomR�SURILVVLRQDO�DR�&3�FRPR�R�VROXFLRQDGRU�GH�

SUREOHPDV��R�³ERPEHLUR´�RX�³DSDJDGRU�GH�LQFrQGLRV´¶��3/$&&2��$/0(,'$��628=$��������

S������JULIRV�GDV�DXWRUDV�����
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,PSRUWDQWH�GLDORJDU�VREUH�R�LPHGLDWLVPR�TXH�p�FREUDGR�QDV�Do}HV�GR�FRRUGHQDGRU��Do}HV�

TXH� VmR� RV� IRJRV� D� VHUHP� DSDJDGRV� QR� GLD� D� GLD�� H� TXH� SRGHP� H� GHYHP� VHU� FRQWURODGRV� H�

FRQWRUQDGRV��2�FRRUGHQDGRU�QmR�SUHFLVD�H�QHP�SRGH�DEUDoDU�WXGR�GHQWUR�GD�XQLGDGH�HVFRODU��

VXD�SULRULGDGH�p�R�SHGDJyJLFR��H�HVVH�SHGDJyJLFR�GHYH�VHU�GHILQLGR��FRQFHLWXDGR�H�HVFODUHFLGR�

SDUD�WRGRV�RV�DWRUHV�HVFRODUHV��LQFOXVLYH�SDUD�R�SUySULR�SURIHVVRU�FRRUGHQDGRU��2XYLPRV�TXH�

WXGR�GHQWUR�GD�HVFROD�p�SHGDJyJLFR��VHUi"�(�PHVPR�TXH�VHMD��HVVH�WLSR�GH�SHGDJyJLFR�p�HQFDUJR�

GR�FRRUGHQDGRU�RX�p�XP�SHGDJyJLFR�FRPXP��FRUULTXHLUR"�$OJR�TXH�SRGH�VHU�VROXFLRQDGR�SRU�

RXWUR�PHPEUR�GD�JHVWmR�HVFRODU�TXH�QmR�VHMD�R�FRRUGHQDGRU��

�
2�IDWR�p�TXH�PXLWRV�FRRUGHQDGRUHV�HVWmR�GHVORFDGRV�GH�VXDV�UHDLV�IXQo}HV�QDV�
HVFRODV��$�PDLRU�SDUWH�GH�VXD�URWLQD�p�RFXSDGD�FRP�GHPDQGDV�DGPLQLVWUDWLYDV�
H�PXLWDV�YH]HV�QmR�VH�VDEH�TXDO�p�R�VHX�FDPSR�HVSHFtILFR�GH�DWXDomR��ILFDU�j�
GLVSRVLomR� GRV� SDLV�� DWHQGHU� DR� WHOHIRQH�� FKHFDU� RV� PDWHULDLV�� VXEVWLWXLU�
SURIHVVRUHV��FKDPDU�D�WHQomR�GH�DOXQRV�GHVREHGLHQWHV��ILVFDOL]DU�R�WUDEDOKR�GR�
JUXSR�HWF��(QILP��TXDQGR�QmR�VH�VDEH�TXDLV�VmR�VXDV�DWULEXLo}HV�H�QmR�VH�WHP�
XP�FDPSR�GHILQLGR�GH�DWXDomR��SDUHFH�TXH�WXGR�FDEH��(�QHVVDV�VLWXDo}HV�RV�
FRRUGHQDGRUHV�VmR�HQJROLGRV�SRU�HVVDV�GHPDQGDV�H�SRU�HVVH�FRWLGLDQR��SRLV�
QmR�VDEHULDP�ID]HU�GH�RXWUR�MHLWR�H�GHVVD�IRUPD�WDPEpP�VH�VHQWHP�~WHLV�QD�
LQVWLWXLomR��*289(,$��3/$&&2��������S�������

�

2� GHVYLR� GD� IXQomR� UHIOHWH� EHP� R� TXH� YLYHQFLHL� HQTXDQWR� SURIHVVRUD� LQLFLDQWH�

FRRUGHQDGRUD�SHGDJyJLFD��(X�WLQKD�XPD�QRomR��LGHLD�GD�IXQomR�GHVWH�SURILVVLRQDO��WRGDYLD��XPD�

YH]�H[HUFHQGR�R�FDUJR��D�YLVmR�PXGD��1R�PHX�FDVR��D�YLVmR�ILFRX�HPEDoDGD�FRP�WDQWD�IXPDoD�

HPDQDGD�SRU�GLYHUVRV�DID]HUHV�H�VRFRUURV�TXH�HX�GHYHULD�RX�QmR��PDV�VHQWLD�TXH�GHYHULD�UHDOL]DU��

4XDQGR�GHFLGL�PH�FDQGLGDWDU�j�YDJD�QD�FRRUGHQDomR�SHGDJyJLFD��D�GLUHWRUD�PH�HQWUHJRX�

D�LPSUHVVmR�GDV�IXQo}HV�GR�FRRUGHQDGRU�SHGDJyJLFR�FRQWLGDV�QD�/HL�FRPSOHPHQWDU�����������

5HFRUGR�TXH�PH�DVVXVWHL�FRP�D�H[WHQVmR�H�DPSOLWXGH�GDV�Do}HV�TXH�GHYHULD�GHVHPSHQKDU�����

KRUDV�QmR�VHULDP�VXILFLHQWHV�SDUD�FXPSULU�WXGR�R�TXH�HUD�HVSHUDGR��

$R�UHOHPEUDU�PLQKD�H[SHULrQFLD�QD�FRRUGHQDomR�SHGDJyJLFD�MXQWDPHQWH�FRP�RV�GDGRV�

HOXFLGDGRV� SRU� 3ODFFR�� $OPHLGD� H� 6RX]D� ������� ������ VREUH� DV� SHUFHSo}HV� DFHUFD� GDV�

DWULEXLo}HV� GR� SURIHVVRU� FRRUGHQDGRU� SHGDJyJLFR�� REVHUYR� TXH� QmR� Vy� HX� FRPR� RXWURV�

FRRUGHQDGRUHV� SHGDJyJLFRV� SRVVXtUDP� R� PHVPR� VHQWLPHQWR� GH� WHQVmR� HQWUH� DV� DWULEXLo}HV�

OHJDLV� H[LJLGDV�� DV� DWULEXLo}HV� VHQWLGDV� FRPR� SHUWHQFHQWHV� H� DV� DWULEXLo}HV� FRQIHULGDV� SRU�

SURIHVVRUHV� H� GLUHWRUHV� D� HVVD� IXQomR�� (� LVVR� HVWi� UHODFLRQDGR� j� TXHVWmR� GH� QmR� KDYHU� XP�

HQWHQGLPHQWR�FODUR�GH�TXDO�p�R�UHDO�SDSHO�GR�FRRUGHQDGRU�SHGDJyJLFR�QD�HVFROD��

&RP�UHODomR�DR�SDSHO�SULPRUGLDO�GR�SURIHVVRU�FRRUGHQDGRU�SHGDJyJLFR��FRDGXQR�FRP�R�

SRVWXODGR�TXH���
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�
>���@� LQGHSHQGHQWH�GH� UHVROXo}HV�GH�6HFUHWDULDV�GH�(VWDGR�H�0XQLFtSLR�SDUD�
GHILQLU�XP�Q~PHUR�H[DJHUDGR�GH�³WDUHIDV´�DR�FRRUGHQDGRU�SHGDJyJLFR��FDEH�
D� HOH�� SULRULWDULDPHQWH�� DUWLFXODU� R� WUDEDOKR� SHGDJyJLFR� QD� HVFROD�� SURSRU�
HVWUDWpJLDV� IRUPDWLYDV� FRP� VHXV� SURIHVVRUHV� SDUD� WUDQVIRUPDU� DV� Do}HV� QD�
HVFROD��QD�SHUVSHFWLYD�GH�HQFRQWUDU�XP�PRGR�QRYR��PDLV�HQULTXHFHGRU��PDLV�
HILFD]� SDUD� UHDOL]DU� R� TXH� GHYH� VHU� IHLWR� SDUD� TXH� RV� DOXQRV� DWLQMDP� R�
FRQKHFLPHQWR�TXH�OKHV�GDUi�SRGHU��$/0(,'$��������S������

�

3RU� PHLR� GR� DSUHVHQWDGR� H� GD� PLQKD� H[SHULrQFLD� HQTXDQWR� SURIHVVRUD� LQLFLDQWH� QR�

H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD��SHUFHER�D�QHFHVVLGDGH�GR�SHQVDU�H�UHSHQVDU�D�IXQomR�GD�

FRRUGHQDomR�SHGDJyJLFD��SULQFLSDOPHQWH�QD�5HGH�0XQLFLSDO�GH�(GXFDomR�GH�5RQGRQySROLV��

WHQGR�HP�YLVWD�D�PHOKRULD�QD�TXDOLGDGH�GDV�FRQGLo}HV�GD�DWXDomR�SURILVVLRQDO�GR�FRRUGHQDGRU�

SHGDJyJLFR��

9HMR�VHU�LPSRUWDQWH�LQIRUPDU�TXH�DGHQWUDUHL�PDLV�SURIXQGDPHQWH�QR�SDSHO�IRUPDGRU�H�

QD�IRUPDomR�GR�SURIHVVRU�FRRUGHQDGRU�SHGDJyJLFR�QD�VHomR�FLQFR��$�VHJXLU��WUDJR�RV�UHVXOWDGRV�

GD�FRPSLODomR� UHDOL]DGD�HP� WUrV�EDQFRV�GH�GDGRV�QR� LQWHQWR�GH�FRQKHFHU�� DQDOLVDU� H� UHIOHWLU�

VREUH�RV�HVWXGRV�UHDOL]DGRV�QR�FDPSR�DFDGrPLFR�VREUH�R�SURIHVVRU�LQLFLDQWH�QR�H[HUFtFLR�GD�

FRRUGHQDomR�SHGDJyJLFD��

�
����0DSHDPHQWR�GDV�SHVTXLVDV�

�

1R� LQWXLWR�GH�FRQKHFHU�D�SDLVDJHP�GH�HVWXGRV�DFDGrPLFRV�� UHDOL]HL�XPD�EXVFD�VREUH�

WRGDV�DV�SURGXo}HV�LQVHULGDV�HP�WUrV�SODWDIRUPDV��&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�

GH�1tYHO�6XSHULRU��&$3(6���%LEOLRWHFD�'LJLWDO�%UDVLOHLUD�GH�7HVHV�H�'LVVHUWDo}HV��%'7'��H�

6FLHQWLILF�(OHFWURQLF�/LEUDU\�2QOLQH��6FL(/2���

$�SULQFtSLR�ILTXHL�LQVWLJDGD�HP�FRQWDELOL]DU�TXDQWRV�HVWXGRV�Mi�KDYLDP�VLGR�SURGX]LGRV�

H� LQVHULGRV� QHVVDV� SODWDIRUPDV�� SRU� LVVR�� UHDOL]HL� XPD� EXVFD� JHUDO� H� HQFRQWUHL� ����������

SHVTXLVDV�QD�&$3(6�VREUH�WRGDV�DV�iUHDV�GH�FRQKHFLPHQWR��DR�DSOLFDU�R�ILOWUR�QD�*UDQGH�iUHD�

&RQKHFLPHQWR� SDUD� VRPHQWH� SURGXo}HV� GH� &LrQFLDV� +XPDQDV�� REWLYH� R� WRWDO� GH� ��������

WUDEDOKRV��1R�%'7'��IRUDP�HQFRQWUDGRV���������WUDEDOKRV��VHQGR��������GD�iUHD�GH�&LrQFLDV�

+XPDQDV��(QTXDQWR�QD�6FL(/2��HQFRQWUHL���������WUDEDOKRV��GRV�TXDLV����������HQFRQWUDYDP�

VH�QD�iUHD�GH�&LrQFLDV�+XPDQDV��

$R�HQFDGHDU�HVVHV�UHVXOWDGRV�FRP�RV�HQFRQWUDGRV�XWLOL]DQGR�RV�GHVFULWRUHV�³SURIHVVRU�

LQLFLDQWH´��³FRRUGHQDGRU�SHGDJyJLFR´�H�³FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH´��QHVVHV�PHVPRV�

EDQFRV�GH�GDGRV��HQFRQWUHL�DV�VHJXLQWHV�LQIRUPDo}HV��
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x� &$3(6��³SURIHVVRU�LQLFLDQWH´������SHVTXLVDV���³FRRUGHQDGRU�SHGDJyJLFR´������

SHVTXLVDV��H�³FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH´��FLQFR�SHVTXLVDV���

x� %'7'��³SURIHVVRU�LQLFLDQWH´������SHVTXLVDV���³FRRUGHQDGRU�SHGDJyJLFR´������

SHVTXLVDV��H�³FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH´��FLQFR�SHVTXLVDV���

x� 6FL(/2�� ³SURIHVVRU� LQLFLDQWH´� ���� SHVTXLVDV��� ³FRRUGHQDGRU� SHGDJyJLFR´� ����

SHVTXLVDV��H�³FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH´��]HUR���

)LFRX�HYLGHQWH�TXH�DLQGD�QmR�H[LVWH�XPD�TXDQWLGDGH�VLJQLILFDWLYD�GH�SURGXo}HV�VREUH�

HVVHV�DJHQWHV�HVFRODUHV��DSHVDU�GH�VXD�LPSRUWkQFLD�QRV�SURFHVVRV�HGXFDWLYRV��

$�VHJXLU��FRP�R�SURSyVLWR�GH�DGHQVDU�R�FRQKHFLPHQWR�VREUH�R�SDQRUDPD�GDV�SHVTXLVDV�

HVSHFLILFDPHQWH�VREUH�D�FRRUGHQDomR�SHGDJyJLFD��WUDJR�GH�IRUPD�PDLV�GHWDOKDGD�RV�DFKDGRV�GD�

YDUUHGXUD�TXH�HPSUHHQGL�QRV�EDQFRV�GH�GDGRV�VXSUDFLWDGRV��XWLOL]DQGR�R�GHVFULWRU�³FRRUGHQDGRU�

SHGDJyJLFR´��

&RQIRUPH�HOXFLGDGR�DFLPD��HQFRQWUHL�QD�&$3(6�����WUDEDOKRV�DFDGrPLFRV��GHVWHV��RLWR�

SURILVVLRQDOL]DQWHV������PHVWUDGRV�SURILVVLRQDO������PHVWUDGRV�H����GRXWRUDGRV��1RWD�VH��TXH��

D�PDLRULD�� HQFRQWUDYD�VH� QD�*UDQGH�ÈUHD� GH�&RQKHFLPHQWR� GH�&LrQFLDV�+XPDQDV�� �����$V�

SHVTXLVDV�WLQKDP�SHULRGLFLGDGH�GH������D�������VHQGR�REVHUYDGR�XP�DXPHQWR�QDV�SURGXo}HV�

WHQGR�R�iSLFH�HP�������FRP����SHVTXLVDV��

1R�EDQFR�GH�GDGRV�GD�%'7'��HQFRQWUHL�����WUDEDOKRV��VHQGR�����GLVVHUWDo}HV�H�����

WHVHV��2EVHUYHL�TXH�KRXYH�DXPHQWR�QD�SURGXomR�D�SDUWLU�GR�DQR�GH�������VHQGR�R�DQR�GH������

R�GH�PDLRU�SXEOLFDomR�����SHVTXLVDV��1D�6FL(/2��HQFRQWUHL����DUWLJRV�XWLOL]DQGR�R�GHVFULWRU�

³FRRUGHQDGRU�SHGDJyJLFR´��VHQGR�D�PDLRULD�SXEOLFDGD�QR�DQR�GH�������TXDWUR�DUWLJRV��

&RP�LQWXLWR�GH�GHOLPLWDU�D�EXVFD�DR�REMHWR�GH�HVWXGR�GHVWD�SHVTXLVD��XWLOL]HL�GHVFULWRUHV�

³SURIHVVRU� LQLFLDQWH� FRRUGHQDGRU� SHGDJyJLFR´�� ³SURIHVVRU� LQLFLDQWH� $1'� FRRUGHQDomR�

SHGDJyJLFD´��&RQWXGR��QmR�HQFRQWUHL�QHQKXPD�SHVTXLVD�VREUH�R�SURIHVVRU�LQLFLDQWH�H[HUFHQGR�

D�IXQomR�GH�FRRUGHQDGRU�SHGDJyJLFR���3RU�LVVR��EXVTXHL�VHSDUDU�RV�WUDEDOKRV�DFDGrPLFRV�TXH�

PDLV�VH�DSUR[LPDVVHP�D�HVVH�WHPD��TXH�IRUDP�VREUH�R�FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH��

e�LPSRUWDQWH�HOXFLGDU�D�FRQFHSomR�TXH�DGRWR�SDUD�SRQWXDU�D�SURIHVVRUD�FRRUGHQDGRUD�

SHGDJyJLFD�LQLFLDQWH��HVWD�p�WRPDGD�FRP�EDVH�QRV�HVWXGRV�VREUH�R�SURIHVVRU�LQLFLDQWH��HP�TXH�

R�LQtFLR�QD�FDUUHLUD�VH�Gi�QRV�SULPHLURV�FLQFR�DQRV�GH�DWXDomR��'HVVD�IRUPD��R�SURIHVVRU�TXH��

LQGHSHQGHQWHPHQWH� GR� WHPSR� GH� H[SHULrQFLD� GRFHQWH�� H[HUFH� D� IXQomR� GD� FRRUGHQDomR�

�
��5HVVDOWR�TXH��SRVVXR�FRQKHFLPHQWR�VREUH�GXDV�GLVVHUWDo}HV�TXH�WUDWDP�VREUH�R�SURIHVVRU�LQLFLDQWH�QR�H[HUFtFLR�
GD� FRRUGHQDomR� SHGDJyJLFD�� TXH� DLQGD� QmR� FRQVWDP� QDV� %DVHV� GH� GDGRV� SHVTXLVDGDV�� GHYLGR� DR� SUD]R� SDUD�
SXEOLFDomR��6mR�SURGXo}HV�DFDGrPLFDV�GH�PHVWUDQGDV�GR�*UXSR�GH�3HVTXLVD�,QYHWLJ$omR��GR�TXDO�IDoR�SDUWH��GD�
8QLYHUVLGDGH�)HGHUDO�GH�5RQGRQySROLV��8)5����
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SHGDJyJLFD� QR� GHFXUVR� GH� DWp� FLQFR� DQRV�� p� FRQVLGHUDGR� SURIHVVRU� FRRUGHQDGRU�SHGDJyJLFR�

LQLFLDQWH��

6HQGR�DVVLP��DR�XWLOL]DU�R�GHVFULWRU�³FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH´��HQFRQWUHL�QD�

&$3(6�FLQFR�SHVTXLVDV��VHQGR�XP�PHVWUDGR�SURILVVLRQDO�H�TXDWUR�PHVWUDGRV�DFDGrPLFRV��WHQGR�

D�SHULRGLFLGDGH�GH������D�������FRQWDQGR�FRP�XPD�SXEOLFDomR�D�FDGD�DQR��1R�%'7'��HQFRQWUHL�

FLQFR�WUDEDOKRV��VHQGR�TXDWUR�GLVVHUWDo}HV�H�XPD�WHVH��$�SHULRGLFLGDGH�VH�UHYHORX�LJXDO�DR�TXH�

HQFRQWUHL�QD�&$3(6�������D�������VHQGR�XP�WUDEDOKR�D�FDGD�DQR��1D�6FL(/2��PLQKD�EXVFD�

XWLOL]DQGR�R�GHVFULWRU�³FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH´�UHVXOWRX�HP�QHQKXP�DUWLJR��

,PSRUWDQWH�VH�ID]�VDOLHQWDU�TXH�DV�GHVFREHUWDV�FRP�R�OHYDQWDPHQWR�UHDOL]DGR�QHVVHV�WUrV�

EDQFRV� GH� GDGRV� PH� OHYDUDP� D� UHIOHWLU� VREUH� D� H[SORUDomR� SRU� PHLR� GH� HVWXGRV� GR� WHPD�

SURIHVVRUD�LQLFLDQWH�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD�H��DWp�PHVPR��VREUH�D�SURIHVVRUD�

FRRUGHQDGRUD� SHGDJyJLFD� LQLFLDQWH�� $V� LQIRUPDo}HV� PRVWUDP� TXH� H[LVWHP� SRXTXtVVLPRV�

WUDEDOKRV�DFDGrPLFRV�GLUHFLRQDGRV�SDUD�HVVHV�DWRUHV�HVFRODUHV��IDWR�TXH�SRGH�HVWDU�UHODFLRQDGR�

D�GLYHUVDV�YHUWHQWHV��FRPR��FDGD�UHJLmR�GR�%UDVLO�DGRWDU�SROtWLFDV�GLIHUHQFLDGDV�TXDQWR�DR�DFHVVR�

GR�SURIHVVRU�D�HVVD�IXQomR��SURIHVVRUHV�H[SHULHQWHV�QmR�HVWmR�GHPRQVWUDQGR�PDLV�LQWHUHVVH�HP�

DVVXPLU�IXQo}HV�SDUD�DOpP�GD�VDOD�GH�DXOD��UHPXQHUDomR�SRXFR�VLJQLILFDWLYD�IUHQWH�DV�GHPDQGDV�

H�GHVDILRV�GR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD��GHQWUH�RXWURV�IDWRUHV��

1R�TXH�FRQFHUQH�jV�SHVTXLVDV�VREUH�R�FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH�TXH�HQFRQWUHL�

QDV�SODWDIRUPDV�&$3(6�H�%'7'��WRWDO�GH�GH]�SHVTXLVDV���FRQVWDWHL�TXH�KRXYH�UHSHWLomR�GH�WUrV�

SURGXo}HV�� DVVLP�� H[FHWXDQGR� DV� SHVTXLVDV� TXH� DSDUHFHP� HP� DPEDV� DV� SODWDIRUPDV� H� GXDV�

SHVTXLVDV� UHIHUHQWHV� DR� PHVWUDGR� SURILVVLRQDO�� UHODFLRQHL� QR� TXDGUR� DEDL[R� DV� VHJXLQWHV�

SURGXo}HV�VREUH�R�FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH��

�

4XDGUR���±�3HVTXLVDV�VREUH�FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH�
7LSR� 7tWXOR� $XWRU� 2ƌŝĞŶƚĂĚŽƌ�;ĂͿ� ,QVWLWXLomR� $QR�

'LVVHUWDomR� 9LYrQFLDV� GR� FRRUGHQDGRU�
SHGDJyJLFR�LQLFLDQWH�QR�FRQWH[WR�
HVFRODU�� VHQWLGRV� H� VLJQLILFDGRV�
PHGLDQGR�D�FRQVWLWXLomR�GH�XPD�
LGHQWLGDGH�SURILVVLRQDO��

6LOYDQD� )DULD�
GH�0HOR�

'UD�� 0DULD�
$SDUHFLGD�
&DPSRV� 'LQL]�
GH�&DVWUR�

81,7$8�63� �����

'LVVHUWDomR� $GHQWUDQGR� RV� HVSDoRV� GH�
DSUHQGL]DJHP� GD� FRRUGHQDomR�
SHGDJyJLFD�� XP� HVWXGR� QD�
SHUVSHFWLYD� GD� SVLFRJHQpWLFD�
ZDOORQLDQD��

6LOYLD�&ULVWLQD�
+HUFXODQR�
$OPHLGD�

'UD�� /DXULQGD�
5DPDOKR� GH�
$OPHLGD�

38&�0RQWH�

$OHJUH�

�����

7HVH� 2� GHVHQYROYLPHQWR� SURILVVLRQDO�
GH� XP� JUXSR� GH� FRRUGHQDGRUDV�
SHGDJyJLFDV� LQLFLDQWHV��
PRYLPHQWRV� H� LQGtFLRV� GH�
DSUHQGL]DJHP�FROHWLYD��D�SDUWLU�GH�
XPD�SHVTXLVD�IRUPDomR�

5RGQHL�
3HUHLUD�

'UD�� 9HUD�
0DULD�1LJUR�GH�
6RX]D�3ODFFR�

38&�63� �����
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'LVVHUWDomR� )RUPDomR� FRQWLQXDGD� GR�
FRRUGHQDGRU�SHGDJyJLFR�GD�UHGH�
PXQLFLSDO� GH� HQVLQR� GH� SRQWD�
JURVVD� �������������
PRYLPHQWRV�� SRVVLELOLGDGHV� H�
OLPLWHV��

9LFWRULD�
0RWWLP�*DLR�

'UD�� 6LPRQH�
5HJLQD�
0DQRVVR�
&DUWD[R�

8(3*� �����

'LVVHUWDomR� 2� WUDEDOKR� GR� FRRUGHQDGRU�
SHGDJyJLFR� �SURIHVVRU�
SHGDJRJR�� QR� SHUtRGR� GH�
LQLFLDomR��GLOHPDV�H�GLILFXOGDGHV�
QR� HQVLQR� S~EOLFR� HVWDGXDO� GH�
SRQWD�JURVVD�

+HOHQD�
*XWRFK�
*DUERVD�

'UD��6LOPDUD�GH�
2OLYHLUD�
*RPHV�3DSL�

8(3*� �����

)RQWH��'DGRV�HODERUDGRV�SHOD�SHVTXLVDGRUD�QDV�SODWDIRUPDV�&$3(6�H�%'7'�HP�MXOKR�GH�������

�

3HUFHEHQGR�D�SHUWLQrQFLD�GH�FDGD�SURGXomR�DFLPD�FLWDGD��HOHQFDUHL�DV� UHOHYkQFLDV�GH�

FDGD� XPD�� SDUD�� DR� ILQDO�� UHDOL]DU� D� DUWLFXODomR� HQWUH� HODV�� 6HJXLUHL� D� RUGHP� GDV� SURGXo}HV�

VHJXQGR�R�TXDGUR�DFLPD��RX�VHMD��SRU�RUGHP�DQXDO�GH�GHIHVD��

$� SHVTXLVD� 9LYrQFLDV� GR� FRRUGHQDGRU� SHGDJyJLFR� LQLFLDQWH� QR� FRQWH[WR� HVFRODU��

VHQWLGRV�H�VLJQLILFDGRV�PHGLDQGR�D�FRQVWLWXLomR�GH�XPD�LGHQWLGDGH�SURILVVLRQDO��8QLYHUVLGDGH�

GH�7DXEDWp�±�63��GH�DXWRULD�GH�6LOYDQD�)DULD�GH�0HOR�H�RULHQWDomR�GD�3URIHVVRUD�'UD��0DULD�

$SDUHFLGD�&DPSRV�'LQL]�GH�&DVWUR�IRL�GHIHQGLGD�QR�DQR�GH������H�WUDWRX�VREUH�DV�YLYrQFLDV�H�

H[SHULrQFLDV�GR�FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH��RV�VHQWLGRV�H�VLJQLILFDGRV�TXH�HOHV�DWULEXHP�

D�HVVDV�YLYrQFLDV�H�D�LQIOXrQFLD�GHVWDV�QD�FRQVWLWXLomR�GH�VXD�LGHQWLGDGH�SURILVVLRQDO��

2�REMHWLYR�JHUDO�GD�SHVTXLVD�HP�TXHVWmR�IRL� LQYHVWLJDU�R�SURFHVVR�GH�FRQVWLWXLomR�GD�

LGHQWLGDGH�GR�FRRUGHQDGRU�SHGDJyJLFR��PHGLDQWH�RV�VHQWLGRV�H�VLJQLILFDGRV�DWULEXtGRV�SRU�HVVH�

SURILVVLRQDO� jV� H[SHULrQFLDV� LQLFLDLV� YLYHQFLDGDV� HP� VXD� DWLYLGDGH�� 7HQGR� FRPR� TXHVW}HV�

QRUWHDGRUDV��4XDLV�VHQWLGRV�H�VLJQLILFDGRV�RV�FRRUGHQDGRUHV�SHGDJyJLFRV�LQLFLDQWHV�DWULEXHP�D�

VXDV�YLYrQFLDV�QR�FRQWH[WR�HVFRODU�HP�TXH�DWXDP"�4XDLV�RV�LPSDFWRV�GH�VXD�DWLYLGDGH�H�GRV�

VHQWLGRV� H� VLJQLILFDGRV� VREUH� HOD� FRQVWUXtGRV� SDUD� R� SURFHVVR� GH� FRQVWLWXLomR� GD� LGHQWLGDGH�

SURILVVLRQDO�TXH�VH�LQLFLD"�

$�SHVTXLVDGRUD�XWLOL]RX�R�TXHVWLRQiULR�FRPR�SULPHLUR�LQVWUXPHQWR�GH�FROHWD�GH�GDGRV�

FRP�LQWXLWR�GH�LQWHLUDU�VH�VREUH�R�SHUILO�GR�JUXSR�GH�FRRUGHQDGRUHV��H��D�SDUWLU�GRV�GDGRV�REWLGRV��

IRL�SRVVtYHO�VHOHFLRQDU�TXDWUR�SURIHVVRUDV�FRRUGHQDGRUDV�SHGDJyJLFDV� LQLFLDQWHV�TXH�PDLV�VH�

HQTXDGUDYDP�QD�SURSRVWD�GD�SHVTXLVD��'HVWDFD�VH�TXH�DV�SDUWLFLSDQWHV�GHVVD�SHVTXLVD�SRVVXtDP�

GH�GH]�D����DQRV�GH�H[SHULrQFLD�GRFHQWH��FRQVLGHUDGDV�SURIHVVRUDV�H[SHULHQWHV��

3DUD�SURFHGHU�D�FRQVWUXomR�GRV�GDGRV��IRL�XWLOL]DGD�D�HQWUHYLVWD�VHPLHVWUXWXUDGD��QD�TXDO��

DV�SDUWLFLSDQWHV� WLYHUDP�D�RSRUWXQLGDGH�GH�QDUUDU� VXDV�YLYrQFLDV� H�H[SHULrQFLDV� UHIHUHQWHV� j�

IRUPDomR�GRFHQWH��PRWLYDo}HV�TXH� OHYDUDP�j�HVFROKD�GH�H[HUFHU�D�FRRUGHQDomR�SHGDJyJLFD��

DVSLUDo}HV��H[SHFWDWLYDV��VHQWLGRV�H�VLJQLILFDGRV�GHVVD�QRYD�IXQomR��
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0HOR� ������� XWLOL]RX� RV� 1~FOHRV� GH� 6LJQLILFDomR� SDUD� SURFHGHU� D� DQiOLVH� GH� GDGRV�

YLVDQGR� DWLQJLU� RV� REMHWLYRV� HVSHFtILFRV� GD� SHVTXLVD�� TXH� HUDP�� ,GHQWLILFDU� RV� PRWLYRV� TXH�

RULHQWDP�RV�SURIHVVRUHV�D�LQJUHVVDU�QD�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD��$SUHHQGHU�H�DQDOLVDU�

RV�VHQWLGRV�H�RV�VLJQLILFDGRV�DFHUFD�GD�DWLYLGDGH�GD�FRRUGHQDomR�SHGDJyJLFD�SURGX]LGRV�SRU�

DTXHOHV�SURIHVVRUHV�TXH�LQLFLDP�QHVWD�IXQomR��5HFRQKHFHU�RV�OLPLWHV�H�DV�SRVVLELOLGDGHV�GH�DomR��

GH� IRUPDomR� H� GH� WUDQVIRUPDomR� GR� FRRUGHQDGRU� SHGDJyJLFR� LQLFLDQWH� QR� FRQWH[WR� GH� VXD�

DWLYLGDGH��

$V� LQIRUPDo}HV� FRQWLGDV� QDV� QDUUDWLYDV� GDV� SDUWLFLSDQWHV� IRUDP� RUJDQL]DGDV� HP� WUrV�

Q~FOHRV� GH� VLJQLILFDomR�� VHQGR� HOHV�� ���2� LQJUHVVR� QD� FRRUGHQDomR� SHGDJyJLFD�� YLYrQFLDV� H�

DIHWRV� HQJHQGUDQGR� RV� PRWLYRV� TXH� FRQGX]LUDP� DV� SURIHVVRUDV� j� QRYD� DWLYLGDGH�� ��� $�

PXOWLGLPHQVLRQDOLGDGH� GD� DomR� GR� FRRUGHQDGRU� SHGDJyJLFR�� XPD� �UH�VLJQLILFDomR� PHGLDGD�

SHORV� VDEHUHV� GRFHQWHV� H� ��� 'HVDILRV� H� SRVVLELOLGDGHV� QR� SURFHVVR� GH� LGHQWLILFDomR� FRP� D�

FRRUGHQDomR� SHGDJyJLFD�� e� LPSRUWDQWH� GHVWDFDU� TXH� D� DXWRUD� VH� DSRLRX� QRV� SRVWXODGRV� GD�

3VLFRORJLD�6yFLR�KLVWyULFD��9\JRWVN\�������H�/HRQWLHY���������H�QRV�HVWXGRV�VREUH�LGHQWLGDGH�

GH�&LDPSD��������H�'XEDU���������D�ILP�GH�UHDOL]DU�D�LQWHUSUHWDomR�GDV�QDUUDWLYDV��

2V� UHVXOWDGRV�GDV�DQiOLVHV�HYLGHQFLDUDP�DOJXQV�SRQWRV� LPSRUWDQWHV� VREUH�R� LQtFLR�QD�

IXQomR�GH�FRRUGHQDGRUD�SHGDJyJLFD�GDV�SDUWLFLSDQWHV�GHVVD�SHVTXLVD��0HOR��������SRQWXD�TXH�

DSHVDU�GH�RV�VHQWLGRV�H�VLJQLILFDGRV�DSUHVHQWDGRV�SHODV�SDUWLFLSDQWHV�HVWDUHP�HP�FRQVRQkQFLD�

FRP�RV�GHVtJQLRV�GD�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD��FDVR�D�HTXLSH�JHVWRUD�H�GRFHQWHV�QmR�

VHMDP�FRSDUWLFLSHV�GHVVHV�PHVPRV�VHQWLGRV�H�VLJQLILFDGRV��SRXFR�KDYHUi�GH�FRQWULEXLomR�SDUD�

R�GHVHPSHQKR�GHVVDV�SURILVVLRQDLV�HQTXDQWR�FRRUGHQDGRUDV�SHGDJyJLFDV��$OpP�GLVVR��D�DXWRUD�

DYHULJXRX�TXH�DV�SDUWLFLSDQWHV�DWULEXtUDP�SRXFR�GHVWDTXH�j�VLJQLILFDomR�UHIHUHQWH�j�DomR�GH�

IRUPDGRUD�HP�VHUYLoR�TXH�D�IXQomR�GH�FRRUGHQDGRUD�SHGDJyJLFD�UHTXHU��

$V�QDUUDWLYDV�GDV�SDUWLFLSDQWHV�UHYHODUDP�D�IDOWD�GH�FRQKHFLPHQWR�VREUH�D�UHDO�IXQomR�

GD�FRRUGHQDGRUD�SHGDJyJLFD��DVVLP��GHPRQVWUDUDP�VHQWLU�VH�VREUHFDUUHJDGDV�FRP�DV�GHPDQGDV�

GD�HVFROD�R�TXH�DIHWRX��SHUDQWH�VXDV�SHUFHSo}HV��DV�VXDV�FRQGXWDV�HQTXDQWR�FRRUGHQDGRUDV�QD�

SUiWLFD�SHGDJyJLFD��2XWUR�SRQWR�OHYDQWDGR�SHOD�SHVTXLVDGRUD�IRL�D�LPSRUWkQFLD�GD�RIHUWD�SRU�

SDUWH� GRV� yUJmRV�PXQLFLSDLV� GH� XPD� IRUPDomR� GH� TXDOLGDGH� YROWDGD� SDUD� D� FRQVWLWXLomR� GH�

FRQKHFLPHQWRV�PDLV�DPSORV�GDV�VLJQLILFDo}HV�H�HVSHFLILFLGDGHV�GD�FRRUGHQDomR�SHGDJyJLFD��

FRP�YLVWDV�D�DSUHHQVmR�GD�IXQGDPHQWDomR�WHyULFD�SDUD�UHVSDOGDU�DV�SUiWLFDV�GHVVD�IXQomR��

2� HVWXGR� GH� 6LOYLD� &ULVWLQD� +HUFXODQR� LQWLWXODGR� $GHQWUDQGR� RV� HVSDoRV� GH�

DSUHQGL]DJHP� GD� FRRUGHQDomR� SHGDJyJLFD�� XP� HVWXGR� QD� SHUVSHFWLYD� GD� SVLFRJHQpWLFD�

ZDOORQLDQD� �3RQWLItFLD� 8QLYHUVLGDGH� &DWyOLFD� GH� 6mR� 3DXOR��� RULHQWDGR� SHOD� SURIHVVRUD� 'U��
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/DXULQGD� 5DPDOKR� GH� $OPHLGD� H� GHIHQGLGR� QR� DQR� GH� ������ WHYH� FRPR� REMHWLYR� JHUDO�

FRPSUHHQGHU�FRPR�DV�UHODo}HV�GR�FRRUGHQDGRU�SHGDJyJLFR��QRV�GLIHUHQWHV�HVSDoRV�HVFRODUHV��

LQIOXHQFLDP�H�FRQVWLWXHP�VHX�SURFHVVR�GH�DSUHQGL]DJHP�FRPR�JHVWRU��IRUPDGRU�H�DUWLFXODGRU�

GDV� PDLV� GLYHUVDV� UHDOLGDGHV� SUHVHQWHV� QD� HVFROD�� 3DUD� WDQWR�� D� SHVTXLVDGRUD� HOHQFRX� GRLV�

REMHWLYRV�HVSHFtILFRV����� ,QYHVWLJDU�RV�HVSDoRV�GH�DSUHQGL]DJHP�GR�FRRUGHQDGRU�SHGDJyJLFR�

QRV� GLIHUHQWHV� FRQWH[WRV� HVFRODUHV�� ��� $QDOLVDU� D� SHUFHSomR� GR� FRRUGHQDGRU� SHGDJyJLFR�

PHGLDQWH�DV�UHODo}HV�HVWDEHOHFLGDV�QRV�VHXV�GLIHUHQWHV�HVSDoRV�GH�DSUHQGL]DJHP��

+HUFXODQR� ������� DGRWRX� R� TXHVWLRQiULR� H� D� HQWUHYLVWD� VHPLHVWUXWXUDGD� FRPR�

LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV�� VHQGR�R�SULPHLUR�XWLOL]DGR�SDUD�FROKHU�GDGRV�H�SURFHGHU�D�

FDUDFWHUL]DomR�GDV�HQWUHYLVWDGDV��$V�SDUWLFLSDQWHV�GD�SHVTXLVD� IRUDP�VHOHFLRQDGDV�GH�DFRUGR�

FRP� R� WHPSR� GH� H[SHULrQFLD� QD� IXQomR� GD� FRRUGHQDomR� SHGDJyJLFD�� VHQGR� HVFROKLGD� XPD�

SURIHVVRUD�FRRUGHQDGRUD�SHGDJyJLFD�LQLFLDQWH��XPD�FRRUGHQDGRUD�SHGDJyJLFD�FRP�DOJXQV�DQRV�

GH�H[SHULrQFLD�H�XPD�FRRUGHQDGRUD�SHGDJyJLFD�HP�IDVH�ILQDO�GD�FDUUHLUD��

,PSRUWDQWH�VH�ID]�UHVVDOWDU�TXH�D�DXWRUD�FRQVLGHURX�HP�VXD�SHVTXLVD�D�IDL[D�WHPSRUDO�GH�

XP� D� ��� PHVHV� SDUD� FDUDFWHUL]DU� D� FRRUGHQDGRUD� SHGDJyJLFD� LQLFLDQWH�� WUrV� D� ��� DQRV� D�

FRRUGHQDGRUD�FRP�DOJXPD�H[SHULrQFLD�H��SRU�ILP�����D����DQRV�D�FRRUGHQDGRUD�SHGDJyJLFD�HP�

ILQDO� GH� FDUUHLUD�� +HUFXODQR� ������� HOXFLGD� TXH�� QR� HVWDGR� GH� 6mR� 3DXOR�� RV� FDQGLGDWRV� j�

FRRUGHQDomR�GHYHP�SRVVXLU�R�PtQLPR�GH� WUrV� DQRV�GH�H[SHULrQFLD� FRPR�SURIHVVRU��'HVWDFR�

DLQGD�TXH��QHVVH�HVWXGR��DV�SDUWLFLSDQWHV�SRVVXtDP����D����DQRV�GH�H[SHULrQFLD�FRPR�GRFHQWHV��

SRUWDQWR��VmR�FRQVLGHUDGDV�SURIHVVRUDV�H[SHULHQWHV��

$�DXWRUD�VXEVLGLRX�VXD�SHVTXLVD�QRV�SRVWXODGRV�GD�SVLFRJHQpWLFD�GH�+HQU\�:DOORQ��3RU�

LQWHUPpGLR� GDV� QDUUDWLYDV� FROHWDGDV�� HQXPHURX� WUrV� HL[RV� UHODFLRQDGRV� DRV� HVSDoRV� GH�

DSUHQGL]DJHP� GD� FRRUGHQDomR� SHGDJyJLFD�� VHQGR� HOHV�� ��� (VSDoRV� GH� DSUHQGL]DJHP�

YLYHQFLDGRV�QR�PDJLVWpULR�H�QD�SHGDJRJLD�����(VSDoRV�GH�DSUHQGL]DJHP�HP�DWLYLGDGHV�GRFHQWHV�

H� ��� (VSDoRV� GH� DSUHQGL]DJHP� QD� HVFROD� HP� TXH� DV� SDUWLFLSDQWHV� GD� SHVTXLVD� DWXDP�� $�

SHVTXLVDGRUD� DVVLQDOD� SDUD� R� UHVXOWDGR� GH� VHXV� HVWXGRV�� TXH� IRUDP� FRQVLGHUDGRV� HVSDoRV� GH�

DSUHQGL]DJHP�DTXHOHV�TXH�RSRUWXQL]DP�XPD�IRUPDomR�LQLFLDO�YROWDGD�SDUD�D�SUiWLFD�SHGDJyJLFD��

DV�YLYrQFLDV�H�H[SHULrQFLDV�GRFHQWHV�H�RV�FRQWH[WRV�GH�LQWHUDomR�QR�H[HUFtFLR�GD�FRRUGHQDomR�

SHGDJyJLFD��

+HUFXODQR� ������� H[S{V� DOJXQV� GDGRV� TXH� FRQVLGHUHL� UHOHYDQWHV� H� TXH� HVWmR� HP�

FRQVRQkQFLD�FRP�RV�HQFRQWUDGRV�SRU�0HOR���������$V�DXWRUDV�HYLGHQFLDUDP�TXH�DV�SDUWLFLSDQWHV�

GH�VHXV�HVWXGRV�UHYHODUDP�UHFRUUHU�D�FRQKHFLPHQWRV�DGTXLULGRV�HP�H[SHULrQFLDV�DQWHULRUHV�FRP�

LQWHQomR� GH� DX[LOLDU� QDV� VXDV� Do}HV� HQTXDQWR� FRRUGHQDGRUDV� SHGDJyJLFDV�� $VVLP� VHQGR�� DV�
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SURIHVVRUDV�TXH�VH�HQTXDGUDYDP�QR�SHUtRGR�GH�LQtFLR�GD�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD�

HYRFDUDP�DV�H[SHULrQFLDV�HQTXDQWR�GRFHQWHV��DR�SDVVR�TXH�DV�SURIHVVRUDV�TXH�SRVVXtDP�DOJXP�

RX�PXLWR�WHPSR�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD�UHFRUULDP�jV�H[SHULrQFLDV�QHVWD�IXQomR�

TXH�VHULDP�FDSD]HV�GH�FRQWULEXLU�FRP�RV�SURFHVVRV�GDV�GHPDQGDV�H[LVWHQWHV��

$V� SHVTXLVDV� GH� 0HOR� ������� H� +HUFXODQR� ������� DSRQWDUDP� DLQGD� XPD� TXHVWmR�

UHFRUUHQWH�QD�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD�TXH�p�D�LQVXILFLHQWH�HVSHFLILFLGDGH�GDV�IXQo}HV�

GHVWH�SURILVVLRQDO��IDWR�TXH�R�GHVYLD�RX�R�OHYD�D�GHVHPSHQKDU�GLYHUVRV�SDSpLV�H�Do}HV�TXH�QmR�

VmR� SULRULWDULDPHQWH� GH� VXD� UHVSRQVDELOLGDGH�� (VVH� IDWR� SRGH� RFDVLRQDU� DOJXQV� HQWUDYHV� QDV�

SULQFLSDLV�Do}HV�GD�FRRUGHQDomR�SHGDJyJLFD�TXH�p�DUWLFXODU��IRUPDU�H�WUDQVIRUPDU��

&RPSUHHQGR� TXH� D� RUJDQL]DomR� GR� WUDEDOKR� GD� SURIHVVRUD� FRRUGHQDGRUD� SHGDJyJLFD�

WRUQD�VH� LPSUHVFLQGtYHO� SDUD� DPHQL]DU� R� FKDPDGR� ³DSDJDU� LQFrQGLR´�� SRLV� VH� VDEH� TXH�

GLILFLOPHQWH�VHUi�HOLPLQDGR��SRU�HPHUJLUHP�GDV�XUJrQFLDV�DGYLQGDV�GDV�VLWXDo}HV��DWLYLGDGHV�H�

QHFHVVLGDGHV� GRV� PRYLPHQWRV� QR� FRWLGLDQR� HVFRODU�� 'HVVH� PRGR�� p� QHFHVViULR� TXH� D�

FRRUGHQDomR�SHGDJyJLFD�GHVHQYROYD��DR�REVHUYDU�H�DQDOLVDU�R�PRYLPHQWR�GR�FRQWH[WR�HVFRODU�

HP� TXH� DWXD�� D� PHVWULD� GH� DQWHFLSDU� FHUWRV� DFRQWHFLPHQWRV�� WUDQVIRUPDQGR� D� PDLRULD� GDV�

XUJrQFLDV�HP�URWLQDV��SDUD�TXH�FRQVLJD�EDODQFHDU�DV�GHPDQGDV�GH�VXD�IXQomR��

3ODFFR� ������� DERUGD� RV� HVWXGRV� GH� 0DWXV� ������� H� *RQoDOYHV� ������� HP� TXH� DV�

DWLYLGDGHV� GLiULDV� GH� XP� SURILVVLRQDO� GD� GLUHomR� VHMDP� UHSDUWLGDV� HP� SHUFHQWXDLV�� ���� GH�

DWLYLGDGHV�GH�LPSRUWkQFLD�H�����SDUD�DV�DWLYLGDGHV�GH�URWLQD��XUJrQFLD�H�SDXVD��$�DXWRUD�SRQWXD�

TXH� SRU�PDLV� TXH� HVVHV� SHUFHQWXDLV� QmR� VHMDP� OHYDGRV� OLWHUDOPHQWH�� p� LPSRUWDQWH� QRWDU� TXH�

PXLWDV�YH]HV�DV�DWLYLGDGHV�GH�URWLQD�H�XUJrQFLD�XOWUDSDVVDP�RV������WRPDQGR�FRQWD�GH�WRGDV�DV�

Do}HV�GD�SURIHVVRUD�FRRUGHQDGRUD��SURYRFDQGR��GHVVD�IRUPD��SUHMXt]R�QD�HIHWLYDomR�GH�Do}HV�

LPSRUWDQWHV�TXH�RSRUWXQL]DP�D�WUDQVIRUPDomR�QR�FHQiULR�HVFRODU����

2EVHUYD�VH�� HQWUHWDQWR�� TXH� VmR� GRFHQWHV� UHFpP� LQVHULGDV� QD� IXQomR� GD� FRRUGHQDomR�

SHGDJyJLFD��SRU�YH]HV��DLQGD�VH�IDPLOLDUL]DQGR�FRP�RV�SURFHVVRV�TXH�HVVH�FDUJR�GHPDQGD��3DUWR�

GHVVH� SUHVVXSRVWR� SDUD� ILUPDU� D� XUJrQFLD� GH� IRUPDomR� SDUD� FRRUGHQDGRUDV� SHGDJyJLFDV�

LQLFLDQWHV�TXH�SRVVLELOLWH�D�HVVDV�SURILVVLRQDLV�FRQKHFHUHP��DSURSULDUHP�H�SUHSDUDUHP�VH�SDUD�

HQIUHQWDU�RV�SURFHVVRV�GHVVD�IXQomR��

$� WHVH�GH�5RGQHL�3HUHLUD�GHQRPLQDGD�'HVHQYROYLPHQWR�SURILVVLRQDO�GH�XP�JUXSR�GH�

FRRUGHQDGRUDV� SHGDJyJLFDV� LQLFLDQWHV��PRYLPHQWRV� H� LQGtFLRV� GH� DSUHQGL]DJHP� FROHWLYD�� D�

SDUWLU�GH�XPD�SHVTXLVD�IRUPDomR� �3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR��SURYRFRX�

XP�LPSDFWR�HP�PLP�ORJR�DR�LQLFLDU�D�OHLWXUD��2�DXWRU�LQWURGX]�VHX�PHPRULDO�FRP�YHUVRV�GH�VHX�

DOXQR��$QGUp�%HQHOOL��R�TXDO�WUDWD�VREUH�DV�KHJHPRQLDV�H�DV�OXWDV�FRQWUD�R�SRGHU�GRPLQDQWH��$V�
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DJUXUDV�GR�SUHFRQFHLWR�VRFLDO��UDFLDO��FXOWXUDO�IL]HUDP�SDUWH�GH�VXD�FDPLQKDGD�H�GH�VXDV�UHIOH[}HV�

VREUH�D�HGXFDomR�H�D�TXDOLGDGH�GD�HGXFDomR�QD�DSUHVHQWDomR�GR�WUDEDOKR��R�TXH�PH�IH]�UHYHU��

UHSHQVDU�H�LQLFLDU�D�GHVFRQVWUXomR�GH�DOJXQV�SDUDGLJPDV��TXH�DFKR�TXH�QHP�KDYLD�SHUFHELGR�

SRVVXLU�� 6HX� GLiORJR� VREUH� D� ³PDOGLomR� GR� SHQVDPHQWR� FRORQL]DGR´� H� ³LQWHUPLWrQFLDV� GH�

SURJUDPDV�H�SURMHWRV´�WUD]�j�WRQD�DV�Do}HV�H�SHQVDPHQWRV��QmR�Vy�GH�JRYHUQDQWHV��PDV�WDPEpP��

GH�QyV��SURILVVLRQDLV�GD� HGXFDomR�� VREUH� DV�SROtWLFDV�H� UHIRUPDV�HGXFDFLRQDLV� LQVSLUDGDV� HP�

PRGHORV�GH�QRVVRV�FRORQL]DGRUHV��

3HUHLUD��������HYRFD�DUJXPHQWRV�VREUH�D�XWLOL]DomR�GDV�DYDOLDo}HV�H�WHVWHV�SDUD�PHGLomR�

GR�GHVHPSHQKR�GRV�DOXQRV�H�VREUH�D�FXOSDELOL]DomR�QmR�Vy�GRV�SURIHVVRUHV�FRPR�WDPEpP�GRV�

RXWURV�DWRUHV�HVFRODUHV�HP�UHODomR�DRV�UHVXOWDGRV�GHVWHV�LQVWUXPHQWRV�DYDOLDWLYRV��$UWLFXOD�HVVDV�

SUHPLVVDV�DR�WUDEDOKR�GHVHQYROYLGR�SHORV�SHVTXLVDGRUHV�HP�HGXFDomR��HYLGHQFLDQGR�TXH�PXLWRV�

HVWXGRV�YmR�DR�HQFRQWUR�GHVVHV�SHQVDPHQWRV�GH�FXOSDELOL]DomR�H�VH�GHVYLDP�GR�SURSyVLWR�GD�

FLrQFLD�TXH�p�GHVYHODU�D�UHDOLGDGH��UHYHODU�R�TXH�HVWi�RFXOWR��SRVLFLRQDU�VH�H�LQWHUYLU�QD�VLWXDomR�

HQFRQWUDGD��

&RP�UHODomR�j�FXOSDELOL]DomR��3HUHLUD��������HVFODUHFH�TXH�VXD�SURSRVWD�GH�SHVTXLVD�

VHJXH� DOJXQV� SULQFtSLRV� RV� TXDLV� GLUHFLRQDP� VXDV� Do}HV� FRPR� SHVTXLVDGRU� SDUD� DOpP� GH�

DYHULJXDo}HV�H�LQWHUSUHWDo}HV��HPERUD�UHVSHLWH�RV�TXH�DVVLP�SURFHGHP��'HVWDUWH��R�DXWRU�XWLOL]D�

GD�SHVTXLVD�DomR�SDUD�UHVSRQGHU�D�VHJXLQWH�TXHVWmR��TXDLV�LQGtFLRV�GH�XP�SURFHVVR�IRUPDWLYR�

LQWHQFLRQDO� ±� QHJRFLDGR� H� EDOL]DGR� SHODV� QHFHVVLGDGHV� IRUPDWLYDV� GRV� FRRUGHQDGRUHV�

SHGDJyJLFRV�LQLFLDQWHV��HP�VHXV�FRQWH[WRV�GH�WUDEDOKR�±�UHYHODP�QD�DSUHQGL]DJHP�GH�IRUPDomR�

GH�SURIHVVRUHV�H��FRPR�FRQVHTXrQFLD��QR�GHVHQYROYLPHQWR�SURILVVLRQDO�GH�VHXV�SDUWLFLSDQWHV"�

$�WHVH�GH�GRXWRUDPHQWR�GHIHQGLGD�HP�������RULHQWDGD�SRU�9HUD�0DULD�1LJUR�GH�6RX]D�

3ODFFR�� WURX[H� FRPR� REMHWLYR� JHUDO� FRQVWUXLU� H� H[HFXWDU�� FROHWLYDPHQWH�� XPD� ³SURSRVWD´� GH�

IRUPDomR� H� DQDOLVDU� VXDV� FRQWULEXLo}HV� QR� SODQHMDPHQWR� GDV� Do}HV� IRUPDWLYDV� GRV�

&RRUGHQDGRUHV�SHGDJyJLFRV� �&3V��SDUWLFLSDQWHV�� SDUD� VXDV� UHDOLGDGHV� HVFRODUHV��3DUD� LVVR�� D�

PHWRGRORJLD�DGRWDGD�IRL�GD�SHVTXLVD�DomR��QD�TXDO�3HUHLUD��������XWLOL]RX�XP�GLDJQyVWLFR�SRU�

PHLR�GH�TXHVW}HV�SDUD�FRQKHFHU�DV�SDUWLFLSDQWHV�TXH�HUDP�FRRUGHQDGRUDV�SHGDJyJLFDV�LQLFLDQWHV�

H� FRRUGHQDGRUDV� SHGDJyJLFDV� H[SHULHQWHV�� $� SDUWLU� GDV� UHVSRVWDV� GHVVH� GLDJQyVWLFR� H� HP�

FRQMXQWR�FRP�DV�SDUWLFLSDQWHV�GD�SHVTXLVD��R�DXWRU�HODERURX�R�SODQHMDPHQWR�GD�IRUPDomR��

2V�UHVXOWDGRV�LQGLFDUDP�TXH�D�IRUPDomR��FRQVWUXtGD�FROHWLYDPHQWH��IDYRUHFHX�D�WRPDGD�

GH� FRQVFLrQFLD� GDV� SDUWLFLSDQWHV� DFHUFD�GR� VHX� SDSHO� FRPR� IRUPDGRUHV�� FRODERUDQGR�SDUD� R�

GHVHQYROYLPHQWR�GH�VXDV�DWLYLGDGHV�H�SDUD�D�DPSOLDomR�GD�FRPSUHHQVmR�GR�VHX�SDSHO��
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$�SHVTXLVD�)RUPDomR�FRQWLQXDGD�GR�FRRUGHQDGRU�SHGDJyJLFR�GD�UHGH�PXQLFLSDO�GH�

HQVLQR� GH� 3RQWD� *URVVD� ������������� PRYLPHQWRV� SRVVLELOLGDGHV� H� OLPLWHV� �8QLYHUVLGDGH�

(VWDGXDO�GH�3RQWD�*URVVD���GHIHQGLGD�HP�������GH�DXWRULD�GH�9LFWRULD�0RWWLP�*DLR��WHP�FRPR�

REMHWR�GH�HVWXGR�D�IRUPDomR�FRQWLQXDGD�GR�FRRUGHQDGRU�SHGDJyJLFR��$�DXWRUD�GHILQLX�FRPR�

REMHWLYR�JHUDO�GHVYHODU�FRPR�YHP�VH�FRQVWLWXLQGR�D�IRUPDomR�FRQWLQXDGD�SDUD�R�FRRUGHQDGRU�

SHGDJyJLFR�GD�5HGH�0XQLFLSDO�GH�(QVLQR�GH�3RQWD�*URVVD��3DUDQi��2V�REMHWLYRV�HVSHFtILFRV�

IRUDP�� LGHQWLILFDU� R� PRYLPHQWR� UHDOL]DGR� SDUD� D� IRUPDomR� FRQWLQXDGD� GR� FRRUGHQDGRU�

SHGDJyJLFR�H�DQDOLVDU�DV�SRVVLELOLGDGHV�H�RV�OLPLWHV�GD�IRUPDomR�FRQWLQXDGD�SDUD�D�UHDOL]DomR�

GR�WUDEDOKR�SHGDJyJLFR��

*DLR��������HOHJHX�FRPR�PHWRGRORJLD�D�DERUGDJHP�TXDOLWDWLYD��XWLOL]RX�D�DQiOLVH�GH�

GRFXPHQWRV�SDUD�D�FRQVWUXomR�GR�KLVWyULFR�GD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��60(��H�D�

UHDOL]DomR�GH�HQWUHYLVWD�VHPLHVWUXWXUDGD�FRPR�IRQWH�GH�FROHWD�GH�GDGRV��$V�SDUWLFLSDQWHV�GD�

SHVTXLVD� IRUDP�GRLV�JUXSRV�GH�VXMHLWRV��D��RLWR�SURILVVLRQDLV�GD�HGXFDomR�TXH�DX[LOLDUDP�QD�

FRQVWUXomR� GR� KLVWyULFR� GD�60(�� HP�TXH� DWXDUDP� FRPR� FKHIHV� GH� GHSDUWDPHQWR�� FKHIHV� GH�

VXSHUYLVRUDV� H� RULHQWDGRUDV�� FRRUGHQDGRUD� GR� HQVLQR� IXQGDPHQWDO� H� IRUPDGRUDV� GH�

FRRUGHQDGRUHV�SHGDJyJLFRV��%��GH]�SURILVVLRQDLV�TXH�DWXDUDP�HP�pSRFDV�GLVWLQWDV�QD�IXQomR�GH�

FRRUGHQDU�R�SHGDJyJLFR�GD�HVFROD��H[HUFHQGR�HVVD�IXQomR�QD�pSRFD�HP�TXH�D�GHQRPLQDomR�HUD�

GH�VXSHUYLVmR�HVFRODU�DWp�D�DWXDOLGDGH�FRPR�FRRUGHQDGRUD�SHGDJyJLFD��6DOLHQWR�TXH�HQWUH�DV�

SDUWLFLSDQWHV��WUrV�HQFDL[DYDP�VH�QD�GHQRPLQDomR�GH�FRRUGHQDGRUD�SHGDJyJLFD�LQLFLDQWH��XPD�

YH]�TXH�SRVVXtDP�DWp�FLQFR�DQRV�GH�H[SHULrQFLD�QD�IXQomR��$�DQiOLVH�GRV�GDGRV�IRL�UHDOL]DGD�

SRU�PHLR�GD�DQiOLVH�GH�FRQWH~GR��

&RPR�UHVXOWDGR��*DLR��������GHFODUD�TXH�D�IRUPDomR�FRQWLQXDGD�UHIOHWH�QR�WUDEDOKR�GR�

FRRUGHQDGRU�SHGDJyJLFR��$OpP�GLVVR��IRUDP�LGHQWLILFDGDV�SRVVLELOLGDGHV�H�OLPLWHV�UHIHUHQWHV�j�

IRUPDomR� SDUD� R� FRRUGHQDGRU� SHGDJyJLFR� LQLFLDQWH� QD� IXQomR�� j� GHILQLomR� GR� SDSHO� GR�

FRRUGHQDGRU� SDUD� DWXDU� FRPR� IRUPDGRU� QR� LQWHULRU� GD� HVFROD�� jV� GLIHUHQWHV� iUHDV� GR�

FRQKHFLPHQWR��j�WURFD�GH�H[SHULrQFLD��j�UHDOL]DomR�GR�SODQHMDPHQWR��DRV�UHVXOWDGRV��H��SRU�ILP��

jV�QHFHVVLGDGHV�GD�HVFROD��$�DXWRUD�FRQVWDWRX�TXH�DV�IRUPDo}HV�QmR�SULYLOHJLDP�D�SURGXomR�H�

VLVWHPDWL]DomR� GR� FRQKHFLPHQWR�� HVWDQGR� YROWDGDV� D� LQWHUHVVHV� SDUWLFXODUHV� GH� VXMHLWRV� TXH�

SHQVDP�SDUD�D�HVFROD�H�QmR�FRP�D�HVFROD��

$�GLVVHUWDomR�2�WUDEDOKR�GR�FRRUGHQDGRU�SHGDJyJLFR��SURIHVVRU�SHGDJRJR��QR�SHUtRGR�

GH�LQLFLDomR��GLOHPDV�H�GLILFXOGDGHV�QR�HQVLQR�S~EOLFR�HVWDGXDO�GH�3RQWD�*URVVD��8QLYHUVLGDGH�

(VWDGXDO�GH�3RQWD�*URVVD��IRL�GHIHQGLGD�HP�������SRU�+HOHQD�*XWRFK�*DUERVD�VRE�RULHQWDomR�

GD�'UD��6LOPDUD�GH�2OLYHLUD�*RPHV�3DSL��$�SHVTXLVDGRUD�SURS{VD�LQYHVWLJDU�RV�GLOHPDV�H�DV�
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GLILFXOGDGHV�TXH�SHUPHLDP�R� WUDEDOKR�GR�FRRUGHQDGRU�SHGDJyJLFR� �SURIHVVRU�SHGDJRJR��HP�

VHXV� SULPHLURV� DQRV� GH� DWXDomR� QR� FRQWH[WR� GR� HQVLQR� S~EOLFR� HVWDGXDO� GD� FLGDGH� GH�3RQWD�

*URVVD��3DUD�LVVR��*DUERVD��������GHOLQHRX�RV�VHJXLQWHV�REMHWLYRV�HVSHFtILFRV��HYLGHQFLDU�DV�

SDUWLFXODULGDGHV�TXH�SHUPHLDP�R�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD�HP�VHXV�SULPHLURV�FLQFR�

DQRV�H�� DQDOLVDU�DV�SHUFHSo}HV�GR�SURIHVVRU�FRRUGHQDGRU�HP�UHODomR�j�VXD�H[SHULrQFLD�QHVWH�

FDUJR��$�PHWRGRORJLD�GD�SHVTXLVD�DQFRURX�VH�QD�DERUGDJHP�TXDOLWDWLYD�H�QR�HVWXGR�GH�FDVR��

VHQGR� XWLOL]DGD� SDUD� FROHWD� H� DQiOLVH� GH� GDGRV� D� HQWUHYLVWD� VHPLHVWUXWXUDGD� H� D� DQiOLVH� GH�

FRQWH~GR��UHVSHFWLYDPHQWH��$OpP�GLVVR��IRL�GLVSRQLELOL]DGR��D�FDGD�SDUWLFLSDQWH��XP�FDGHUQR�

SDUD�UHJLVWURV�OLYUHV��RV�TXDLV�IRUDP�XWLOL]DGRV�FRPR�GDGRV�SDUD�D�LQYHVWLJDomR��3DUWLFLSDUDP�GD�

SHVTXLVD����FRRUGHQDGRUDV�SHGDJyJLFDV�LQLFLDQWHV�TXH�DWXDP�HP�HVFRODV�S~ELFDV�HVWDGXDLV�QR�

PXQLFtSLR�GH�3RQWD�*URVVD�±�35��

*DUERVD��������DQDOLVRX�FRPR�GLOHPDV�H�GLILFXOGDGHV�HYLGHQFLDGRV�SHODV�SDUWLFLSDQWHV�

GD�SHVTXLVD�HOHPHQWRV�UHODFLRQDGRV�j�RUJDQL]DomR�GR�WUDEDOKR�SHGDJyJLFR��j�UHODomR�FRQIOLWXRVD�

FRP�R�FRUSR�GRFHQWH�GD�HVFROD��jV�TXHVW}HV�FRPSOH[DV�TXH�HQYROYHP�DOXQRV�H�VHXV�IDPLOLDUHV��

H��j�TXHVWmR�GD�IRUPDomR�SDUD�R�WUDEDOKR�QD�FRRUGHQDomR�SHGDJyJLFD��$�DXWRUD�DILUPD�TXH�R�

FRRUGHQDGRU� SHGDJyJLFR� LQLFLDQWH� DJH� GH� IRUPD� OLPLWDGD� H� LPHGLDWLVWD� IUHQWH� DRV� GLOHPDV� H�

GLILFXOGDGHV�OHYDQWDGRV��FRQWXGR��Ki�LQGtFLRV�GH�TXH�HOH�EXVFD�SRU�DOWHUQDWLYDV��XPD�YH]�TXH�DV�

SDUWLFLSDQWHV� GHPRQVWUDUDP� H[SORUDU� DWXDo}HV� SDUD� DOpP� GDV� GHWHUPLQDo}HV� SULRUL]DQGR� D�

GLPHQVmR�SHGDJyJLFD�GH�VHX�WUDEDOKR��

'LDQWH�GD�LQYHVWLJDomR��*DUERVD��������DVVHYHUD�D�SHUWLQrQFLD�GD�RIHUWD�SHULyGLFD�GH�

IRUPDomR� FRQWLQXDGD� HVSHFtILFD� SDUD� FRRUGHQDGRUHV� SHGDJyJLFRV� LQLFLDQWHV�� D� ILP� GH�

SRVVLELOLWDU�D�UHIOH[mR�H�FRPSUHHQVmR�GR�FRRUGHQDGRU�DFHUFD�GH�VHX�SDSHO�QD�HVFROD�H�GH�VXDV�

DWULEXLo}HV��

1D�LQWHQomR�GH�ID]HU�XP�FRQWUDSRQWR�HQWUH�RV�UHVXOWDGRV�GD�SHVTXLVD�GH�3HUHLUD���������

GH�*DLR��������H�GH�*DUERVD���������SHUFHER�R�TXDQWR�XPD�IRUPDomR�FRQWLQXDGD�LPHUVD�QD�

UHDOLGDGH� H� QHFHVVLGDGHV� IRUPDWLYDV� GRV� SURIHVVRUHV� FRRUGHQDGRUHV� SHGDJyJLFRV� SRGH� VHU�

SURItFXD�� XPD� YH]� TXH� ³D� SUREOHPDWL]DomR� GDV� VLWXDo}HV� IHLWDV� HP� FRQWH[WR� SHORV� YiULRV�

LQWHUYHQLHQWHV� QR� SURFHVVR� IRUPDWLYR� SRGHUi� FRQVWLWXLU� D� FKDYH� SDUD� R� GHVHQYROYLPHQWR� GH�

PRGDOLGDGHV� GH� IRUPDomR� FHQWUDGD� QD� HVFROD´� �&$1È5,2�� ������ S�� �������� (� D� IRUPDomR�

FHQWUDGD�QD�HVFROD��HP�TXH�R�FRQWH[WR�HVSHFtILFR�GD�XQLGDGH�HGXFDWLYD�VH�WRUQD�R�SURWDJRQLVWD�

GR� SURFHVVR� IRUPDWLYR�� p� HVSDoR� ULFR� H� SRWHQWH� SDUD� D� DILUPDomR�� FRQILUPDomR�� H[FOXVmR��

UHIOH[mR� VREUH� D� WHRULD� H� D� SUiWLFD� SHGDJyJLFD�� SDUD� DV� UHODo}HV� LQWHUSHVVRDLV� H� SDUD� D�

FRQVWLWXLomR�LGHQWLWiULD�GR�JUXSR�GRFHQWH�H�GLUHWLYR��
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$V� SHVTXLVDV� DQDOLVDGDV� YrP� DR� HQFRQWUR� GH� G~YLGDV� VREUH� R� SDSHO� GR� FRRUGHQDGRU�

SHGDJyJLFR��D�H[LVWrQFLD�RX�QmR�GH�VDEHUHV�HVSHFtILFRV�SDUD�VXD�DWXDomR��'HVVD�IRUPD��QD�VHomR�

FLQFR��UHWRPR�D�UHIOH[mR�VREUH�D�IRUPDomR�FRQWLQXDGD�GRFHQWH��QD�SHUVSHFWLYD�GH�XP�FRQWLQXXP��

FRP� LQWXLWR� GH� FRPSUHHQGHU� PHOKRU� R� LWLQHUiULR� IRUPDWLYR� GR� SURIHVVRU� FRRUGHQDGRU�

SHGDJyJLFR��

�

����3URGXo}HV�DFDGrPLFDV�VREUH�D�FRRUGHQDomR�SHGDJyJLFD�H�R�SURIHVVRU�LQLFLDQWH�QR�%DQFR�GH�

'DGRV�GD�8)07�

�

$R�LQJUHVVDU�QR�PHVWUDGR��LQLFLHL�PLQKD�SDUWLFLSDomR�QR�JUXSR�GH�SHVTXLVD�,QYHVWLJ$omR�

��)RUPDomR�GH�3URIHVVRUHV��SROtWLFDV�H�SURJUDPDV�GH�IRUPDomR�GRFHQWH�HP�0DWR�*URVVR��GR�

TXDO� PLQKD� RULHQWDGRUD� p� YLFH� FRRUGHQDGRUD�� 9LQFXODGR� DR� ,QYHVWLJ$omR�� HVWHYH� R� SURMHWR�

2EVHUYDWyULR�GD�(GXFDomR��2%('8&���DSURYDGR�SHOR�HGLWDO�Q����������LQWLWXODGR�³(JUHVVRV�

GD�/LFHQFLDWXUD�HP�3HGDJRJLD�H�RV�'HVDILRV�GD�3UiWLFD�HP�1DUUDWLYDV��D�8QLYHUVLGDGH�H�D�(VFROD�

HP� XP� SURFHVVR� LQWHUGLVFLSOLQDU� GH� LQVHUomR� GR� SURIHVVRU� LQLFLDQWH� QD� FDUUHLUD� GRFHQWH´� H�

HQFHUUDGR� HP� ������ $SHVDU� GH� R� 2%('8&� WHU� VLGR� HQFHUUDGR�� VXDV� Do}HV� GH� IRUPDomR�

FRQWLQXDP�DWLYDV� DWp� R� SUHVHQWH�PRPHQWR� H�R� SURMHWR� SDVVRX�� UHFHQWHPHQWH�� D� VHU� FKDPDGR�

)RUPDomR�GH�(GXFDGRUHV��)RUP(GXF���

0LQKD� SDUWLFLSDomR� QR� ,QYHVWLJ$omR� H�� FRQVHTXHQWHPHQWH�� QR� )RUP(GXF�� FRPR� Mi�

UHODWDGR��IRL�LPSUHVFLQGtYHO�SDUD�R�GHOLQHDPHQWR�GD�PLQKD�SHVTXLVD��XPD�YH]�TXH�VHXV�HVWXGRV�

H� Do}HV� VH� FRQFHQWUDP� QD� IRUPDomR� FRQWLQXDGD� GH� SURIHVVRUHV� LQLFLDQWHV�� (VFODUHoR� TXH�

SDUWLFLSDP�GR�JUXSR�)RUP(GXF�RV�JUDGXDQGRV�GD�3HGDJRJLD�8)07�522�FRP�VHXV�7UDEDOKRV�

GH� &RQFOXVmR� GH� &XUVR� ±� 7&&�� RV� PHVWUDQGRV� FRP� VXDV� SHVTXLVDV� H� DV� HVFRODV� FRP� VHXV�

SURIHVVRUHV�H�FRRUGHQDGRUHV�SHGDJyJLFRV��

'HQWUH� DV� SURGXo}HV� DFDGrPLFDV� GRV� PHVWUDQGRV�� HQFRQWUDP�VH� GXDV� SHVTXLVDV� TXH�

LQYHVWLJDUDP�R�SURIHVVRU�LQLFLDQWH�QR�H[HUFtFLR�GD�&RRUGHQDomR�3HGDJyJLFD��DV�TXDLV�DLQGD�QmR�

DSDUHFHP�QRV�%DQFRV�GH�GDGRV�GD�&$3(6��%'7'�H�6FL(/2�H�TXH�HX�HQWHQGR�VHU�UHOHYDQWH�

WUD]r�ODV� DTXL�� 6HQGR� DVVLP�� D� VHJXLU�� WUDJR� DSRQWDPHQWRV� TXH� FRQVLGHUHL�PDLV� UHOHYDQWHV� H�

DSUR[LPDGRV�j�PLQKD�SHVTXLVD��

,QLFLR� FRP� D� GLVVHUWDomR� 3URIHVVRUHV� LQLFLDQWHV� QR� H[HUFtFLR� GD� FRRUGHQDomR�

SHGDJyJLFD�HP�0DWR�*URVVR��SRU�HQWUH�QyV�H�ODoRV��GHIHQGLGD�HP������SRU�$QGUHLD�&ULVWLDQH�

GH� 2OLYHLUD�� VRE� RULHQWDomR� GD� 3URIHVVRUD� 'U�� 6LPRQH� $OEXTXHUTXH� GD� 5RFKD�� $� SHVTXLVD�

REMHWLYRX�LQYHVWLJDU�R�SURIHVVRU�LQLFLDQWH�QR�H[HUFtFLR�GD�IXQomR�GH�FRRUGHQDGRU�SHGDJyJLFR�
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QDV�UHGHV�S~EOLFDV�GH�HQVLQR�QD�FLGDGH�GH�5RQGRQySROLV��3DUD�WDQWR��DSUHVHQWRX�RV�VHJXLQWHV�

REMHWLYRV�HVSHFtILFRV��7UDoDU�R�SHUILO�GRV�&3V��HP�H[HUFtFLR��QDV�UHGHV�S~EOLFDV�GH�HQVLQR�GH�

5RQGRQySROLV�07�� TXDQWR� j� IRUPDomR� LQLFLDO�� WHPSR� GH� GRFrQFLD� H� WHPSR� GH� H[HUFtFLR� QD�

FRRUGHQDomR� SHGDJyJLFD�� $QDOLVDU� DV� H[LJrQFLDV� OHJDLV� SDUD� R� GHVHPSHQKR� GD� IXQomR� GH�

FRRUGHQDGRU�SHGDJyJLFR��EHP�FRPR�RV�FULWpULRV�SDUD�D�LQYHVWLGXUD�QD�IXQomR�QDV�UHGHV�S~EOLFDV�

GH� (GXFDomR� %iVLFD� GH� 5RQGRQySROLV�� 3HVTXLVDU� FRPR� VH� Gi� D� DWXDomR� GR� FRRUGHQDGRU�

SHGDJyJLFR�QR�TXH�WDQJH�DR�DFRPSDQKDPHQWR�GH�SURIHVVRUHV�PDLV�H[SHULHQWHV��FRP�IRFR�QRV�

SURIHVVRUHV� GH� &LrQFLDV� %LROyJLFDV�� ,QYHVWLJDU� RV� GLOHPDV� H� GHVDILRV� HQIUHQWDGRV� SRU�

SURIHVVRUHV�LQLFLDQWHV�TXH�DWXDP�QD�FRRUGHQDomR�SHGDJyJLFD�GDV�HVFRODV�GDV�UHGHV�PXQLFLSDO�H�

HVWDGXDO�GR�PXQLFtSLR�GH�5RQGRQySROLV��H�HP�TXH�PHGLGD�D�IRUPDomR�FRQWLQXDGD�RIHUWDGD�SHODV�

UHIHULGDV�UHGHV�RV�DWHQGH�HP�VXDV�H[SHFWDWLYDV��EHP�FRPR�IRUQHFH�VXEVtGLRV�SDUD�VXD�DWXDomR��

$� PHWRGRORJLD� DQFRURX�VH� QD� SHVTXLVD� TXDOLWDWLYD�� IRUDP� XWLOL]DGDV� D� DQiOLVH�

GRFXPHQWDO�� REVHUYDomR� GRV� PRPHQWRV� IRUPDWLYRV� GRV� TXDLV� RV� SDUWLFLSDQWHV� GD� SHVTXLVD�

IL]HUDP�SDUWH�H�HQWUHYLVWDV�QDUUDWLYDV��2V�SDUWLFLSDQWHV�IRUDP�VHOHFLRQDGRV�VHJXQGR�RV�VHJXLQWHV�

FULWpULRV��VHU�SURIHVVRU�LQLFLDQWH�FRP�DWXDomR�QD�GRFrQFLD�LQIHULRU�D���DQRV��HVWDU�DWXDQGR�FRPR�

FRRUGHQDGRU�SHGDJyJLFR�H�SDUWLFLSDQGR�GD�IRUPDomR�FRQWLQXDGD�RIHUWDGD�SHODV�UHGHV�HVWDGXDO�

�6('8&�07��H�RX�PXQLFLSDO�GH�HQVLQR��6(0('���$VVLP��FKHJRX�VH�j�TXDQWLGDGH�GH�FLQFR�

SDUWLFLSDQWHV��VHQGR�WUrV�GD�UHGH�HVWDGXDO�H�GRLV�GD�UHGH�PXQLFLSDO�GH�5RQGRQySROLV�±�07��

2V�UHVXOWDGRV�GD�SHVTXLVD�LQGLFDP�TXH�R�PDLRU�GHVDILR�GRV�SURIHVVRUHV�LQLFLDQWHV�QR�

H[HUFtFLR� GD� FRRUGHQDomR� SHGDJyJLFD� FRQVWLWXL�VH� QD� RSHUDFLRQDOL]DomR� GDV� GHPDQGDV�

LQVWLWXFLRQDLV�SURYHQLHQWHV�GDV�UHGHV�GH�HQVLQR�jV�TXDLV�HVWmR�YLQFXODGRV��QD�EXURFUDWL]DomR�TXH�

HQYROYH� D� VXD� IXQomR�� DVVLP� FRPR� QD� RUJDQL]DomR� GD� FROHWLYLGDGH�� IXQGDGD� QRV� DVSHFWRV�

UHODFLRQDLV��(P� UHODomR� j� IRUPDomR�RIHUWDGD�SHODV� UHGHV�S~ELFDV�GH� HQVLQR��2OLYHLUD� �������

DVVLQDOD�TXH�HVWDV�QmR�DWHQGHP�DV�QHFHVVLGDGHV�IRUPDWLYDV�GHVVHV�SURILVVLRQDLV��R�TXH�D�DXWRUD�

FRQVWDWRX�SRU�PHLR�GD�FRPSDUDomR�HQWUH�R�GLDJQyVWLFR�UHDOL]DGR�H�RV�FRQWH~GRV�GD�IRUPDomR��

$GHPDLV��DR�DQDOLVDU�DV�HQWUHYLVWDV��2OLYHLUD��������GHWHFWRX�TXH�DOJXQV�GRV�SDUWLFLSDQWHV�GD�

SHVTXLVD�QmR�VH�SHUFHELDP�SURIHVVRUHV�LQLFLDQWHV�H�QHP�LQLFLDQWHV�QD�IXQomR�GD�FRRUGHQDomR�

SHGDJyJLFD��(VVH�DFKDGR�GD�SHVTXLVD�GHPRQVWUD�D�LPSRUWkQFLD�GD�DXWRSHUFHSomR�H�DXWRUUHIOH[mR�

HP�SURO�GR�DXWRFRQKHFLPHQWR�GRV�DVSHFWRV�TXH�SHUPHLDP�VXDV�Do}HV�SHVVRDLV�H�SURILVVLRQDLV��

GH� VHXV� SRQWRV� IRUWHV� H� IUDJLOLGDGHV�� VXDV� UHDLV� QHFHVVLGDGHV� IRUPDWLYDV� D� ILP� GH� VH� WRPDU�

FRQVFLrQFLD�GH�VL��GR�VHX�FRQWH[WR�H�GR�TXH�p�QHFHVViULR�SDUD�DYDQoDU�SURILVVLRQDOPHQWH��

$� SHVTXLVD� &RRUGHQDGRUHV� LQLFLDQWHV� H� H[SHULHQWHV� H� DV� SUiWLFDV� GH� DFROKLPHQWR��

DFRPSDQKDPHQWR� H� LQGXomR�� HX�� HOHV� H�R� HVSHOKR�� GHIHQGLGD�HP������SRU� -pVVLFD�/RUUD\QH�
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$QDQLDV� GD� VLOYD�� VRE� RULHQWDomR� GD� 3URI�� 'U��� 6LPRQH� $OEXTXHUTXH� GD� 5RFKD�� SURS{V�

FRPSUHHQGHU� FRPR� VH� Gi� D� DWXDomR� GRV� FRRUGHQDGRUHV� SHGDJyJLFRV� LQLFLDQWHV� �&3,�� H�

H[SHULHQWHV��&3(��QD�IXQomR��DFHUFD�GD�DFROKLGD�DFRPSDQKDPHQWR�H�LQGXomR�GH�SURIHVVRUHV�HP�

LQtFLR�GH� FDUUHLUD� �3,��GXUDQWH�R�SULPHLUR� VHPHVWUH��3DUD� LVVR�� IRUDP�HOHQFDGRV�RV� VHJXLQWHV�

REMHWLYRV�HVSHFtILFRV��PDSHDU�R�SHUILO�GH�WUrV�FDWHJRULDV�DWXDQWHV�QD�HGXFDomR�GD�UHGH�PXQLFLSDO�

GH� 5RQGRQySROLV�07�� R� FRRUGHQDGRU� SHGDJyJLFR� SULQFLSLDQWH�� FRRUGHQDGRU� SHGDJyJLFR�

H[SHULHQWH� H� R� SURIHVVRU� LQLFLDQWH�� ,QYHVWLJDU� TXDQWR� DR� WHPSR� GH� GRFrQFLD� H� R� WHPSR� GH�

H[SHULrQFLD� QD� IXQomR�� ,GHQWLILFDU� GRFXPHQWRV� TXH� LQGLTXHP� D� OHJLVODomR� GD� 6HFUHWDULD�

0XQLFLSDO�GH�(GXFDomR�HP�5RQGRQySROLV�6(0('�521'21Ï32/,6�TXDQWR�j�H[LJrQFLD�SDUD�

R�H[HUFtFLR�GD�IXQomR�GH�FRRUGHQDGRU�SHGDJyJLFR�SHORV�SURIHVVRUHV�LQLFLDQWHV��,QYHVWLJDU�FRPR�

VH�Gi�D�IRUPDomR�GH�FRRUGHQDGRUHV�QD�UHGH�S~EOLFD�GH�HQVLQR�H�VH�Ki�LQGtFLRV�GH�RULHQWDomR�SDUD�

WUDEDOKRV� GH� LQGXomR� QDV� HVFRODV� FRP� SURIHVVRUHV� LQLFLDQWHV�� $QDOLVDU� R� TXH� UHYHODP� RV�

SURIHVVRUHV�LQLFLDQWHV�VREUH�R�DFROKLPHQWR��R�DFRPSDQKDPHQWR�H�D�LQGXomR�IRUPDomR�TXDQGR�

UHDOL]DGRV�� QR� SHUtRGR� GR� SULPHLUR� VHPHVWUH� OHWLYR� GHVWHV� GRFHQWHV�� SHUtRGR� HP� TXH� DV�

GLILFXOGDGHV�H�GHVDILRV�HVWmR�PDLV�SUHVHQWHV�HP�VXDV�SUiWLFDV��

$�PHWRGRORJLD�SDXWRX�VH�QD�DERUGDJHP�TXDOLWDWLYD��VHQGR�XWLOL]DGRV�FRPR�LQVWUXPHQWRV�

GH� FROHWD� GH� GDGRV� DV� HQWUHYLVWDV� VHPLHVWUXWXUDGDV� H� D� DQiOLVH� GRFXPHQWDO�� 3DUWLFLSDUDP� GD�

SHVTXLVD� GRLV� FRRUGHQDGRUHV� SHGDJyJLFRV� LQLFLDQWHV�� GRLV� H[SHULHQWHV� H� GRLV� SURIHVVRUHV�

LQLFLDQWHV�� DWXDQWHV� QD� UHGH� PXQLFLSDO� GH� 5RQGRQySROLV�� ,PSRUWDQWH� LQIRUPDU� TXH� D�

SHVTXLVDGRUD�UHDOL]RX�XP�OHYDQWDPHQWR�SRU�PHLR�GH�XP�TXHVWLRQiULR��FRP�R�DSRLR�GD�6HFUHWDULD�

0XQLFLSDO�GH�(GXFDomR��TXH�SHUPLWLX�DYHULJXDU�DOJXPDV�LQIRUPDo}HV�DFHUFD�GRV�SURIHVVRUHV�

DWXDQWHV� QD� 5HGH�0XQLFLSDO� GH� (GXFDomR�� IRUPDomR� LQLFLDO�� QtYHO� HP� TXH� DWXD�� WHPSR� GH�

GRFrQFLD�� WLSR�GH�YtQFXOR��DOpP�GH�SHUJXQWDV�GLVVHUWDWLYDV�GLUHFLRQDGDV�DRV�GLIHUHQWHV�DWRUHV�

HVFRODUHV�TXH�IRUDP�REMHWR�GD�SHVTXLVD��QR�FDVR�FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH�H�H[SHULHQWH��

H�SURIHVVRUHV�LQLFLDQWHV��5HVVDOWR�TXH�GHQWUH�DV�SDUWLFLSDQWHV�GD�SHVTXLVD��XPD�HUD�SURIHVVRUD�

LQLFLDQWH�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD��

2V�UHVXOWDGRV�GDV�DQiOLVHV�LQGLFDUDP�TXH�DV�Do}HV�GH�DFROKLPHQWR�H�DFRPSDQKDPHQWR�

RIHUWDGDV� DRV� SURIHVVRUHV� LQLFLDQWHV� SDUWHP�� HP� PDLRULD�� GH� XPD�DXWRIRUPDomR�GRV�

FRRUGHQDGRUHV�SHGDJyJLFRV�H�DV�LQWHUYHQo}HV�FRVWXPDP�VHU�SRQWXDLV��$OpP�GH�GHPRQVWUDU�D�

QHFHVVLGDGH� GH� XP� DWHQGLPHQWR� jV� QHFHVVLGDGHV� IRUPDWLYDV� YROWDGDV� DR� DFROKLPHQWR��

DFRPSDQKDPHQWR� H� LQGXomR� GRV� LQLFLDQWHV�� $� DXWRUD� LQIRUPRX� TXH� QmR� Ki� XP� SURMHWR�

LQVWLWXFLRQDOL]DGR�GH�LQGXomR�j�GRFrQFLD��FRQWXGR��HVIRUoRV�HVWmR�VHQGR�HIHWXDGRV�SDUD�TXH�LVVR�

RFRUUD��
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$R� OHU� HVVDV� GXDV� SHVTXLVDV� H� UHIOHWLU� VREUH� VHXV� UHVXOWDGRV� H� R� TXH� SURSRQKR� QHVWD�

SHVTXLVD��SHUFHER�DV�GLYHUVDV�QXDQFHV�TXH�D�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD�SRVVXL��H�RV�

GLIHUHQWHV� HOHPHQWRV� D� VHUHP� UHIOH[LRQDGRV� H� SUREOHPDWL]DGRV�� SULQFLSDOPHQWH� TXDQGR� VH�

HQFRQWUD� FRP� XP� SURILVVLRQDO� HP� LQtFLR� GH� VXD� H[SHULrQFLD� GRFHQWH�� DVVXPLQGR� D�

UHVSRQVDELOLGDGH� SRU� DUWLFXODU� R� SHGDJyJLFR�� SURPRYHU� R� SURFHVVR� IRUPDWLYR� GH� VHXV� SDUHV�

FHQWUDGR�QD�HVFROD�H��DVVLP��SURYRFDU�DV�WUDQVIRUPDo}HV�QHFHVViULDV�QR�FRQWH[WR�HP�TXH�DWXD��

3DUD�PLP��ILFD�PLV�HYLGHQWH�D�QHFHVVLGDGH�GH�XP�ROKDU�H�HVFXWD�VHQVtYHLV�j�IXQomR�H�D�HVVHV�

SURILVVLRQDLV� D� ILP� GH� EXVFDU� DYDQoRV� QD� TXDOLGDGH� GH� WUDEDOKR� H�� FRQVHTXHQWHPHQWH�� GD�

HGXFDomR��

3DUD� DOpP� GHVVDV� SHVTXLVDV�� UHDOL]HL� XPD� EXVFD� VREUH� DV� SURGXo}HV� DFDGrPLFDV� QR�

33*(GX�8)07� FRP� R� LQWXLWR� GH� YHULILFDU� D� TXDQWLGDGH� H� YHUWHQWHV� VREUH� D� FRRUGHQDomR�

SHGDJyJLFD�H�VREUH�R�SURIHVVRU�LQLFLDQWH��6HJXH�QR�TXDGUR�DEDL[R�RV�GDGRV�TXH�HQFRQWUHL��

�

4XDGUR���±�3HVTXLVDV�VREUH�FRRUGHQDGRU�SHGDJyJLFR�QR�33*(GX�8)07�
7LSR� 7tWXOR� $XWRU� 2ULHQWDGRU� $QR� 8)07�&kPSXV�
'LVVHUWDomR� 2� FRRUGHQDGRU� SHGDJyJLFR�� R�

WUDEDOKR� GH� IRUPDGRU� QD� HVFROD�
S~EOLFD� H� DV� FRQFHSo}HV� TXH�
VXEMD]HP�DV�VXDV�SUiWLFDV��

0DULPDU� GD�
6LOYD� %DUURV�
9LHLUD�

'U��$GHPDU�GH�
/LPD�&DUYDOKR�

����� &XLDEi�

'LVVHUWDomR� 2� SDSHO� GR� FRRUGHQDGRU�
SHGDJyJLFR� QD� RUGHQDomR�SROtWLFD�
GR�FRWLGLDQR�GD�HVFROD��

9DOGHOLFH� GH�
2OLYHLUD�

'U��$GHPDU�GH�
/LPD�&DUYDOKR�

����� &XLDEi�

'LVVHUWDomR� 2� FRRUGHQDGRU� QD� 5HGH�
(GXFDFLRQDO�$GYHQWLVWD�QR�HVWDGR�
GR�7RFDQWLQV��
�

1iGLD�7HL[HLUD�
GD�6LOYHLUD�
�
�

'UD�� )LORPHQD�
0DULD� GH�
$UUXGD�
0RQWHLUR�

�����
�
�

&XLDEi�
�
�

'LVVHUWDomR� $� FRRUGHQDomR� SHGDJyJLFD� H� D�
SUi[LV�HGXFDWLYD�QD�HVFROD��

0DULOGD� GD�
6LOYD�5XGQLFN�

'U��$GHPDU�GH�
/LPD�&DUYDOKR�

����� 5RQGRQySROLV�

'LVVHUWDomR� &RRUGHQDomR� SHGDJyJLFD� QD�
HVFROD�� XPD� IXQomR� SDUD�
SHGDJRJRV"�

0DWLOGHV�
$SDUHFLGD�
7UHWWHO� GH�
2OLYHLUD�

'U��$GHPDU�GH�
/LPD�&DUYDOKR�

����� 5RQGRQySROLV�

'LVVHUWDomR� $� SUiWLFD� GD� FRRUGHQDomR�
SHGDJyJLFD� GRV� FHQWURV� GH�
HGXFDomR� GH� MRYHQV� H� DGXOWRV� GH�
SULPDYHUD� GR� OHVWH� H� GH�
5RQGRQySROLV��

*OHLELDQH�
6LOYD�'DYLG�

'U��$GHPDU�GH�
/LPD�&DUYDOKR�

����� 5RQGRQySROLV�

'LVVHUWDomR� $� FRRUGHQDomR� SHGDJyJLFD� H� RV�
GHVDILRV� GDV� SUiWLFDV� HGXFDWLYDV�
QDV�HVFRODV�S~EOLFDV�GR�PXQLFtSLR�
GH�6DQWR�$QW{QLR�GR�/HVWH�±�07��

-XDQD�GD�&RVWD�
2OLYHLUD�

'U��$GHPDU�GH�
/LPD�&DUYDOKR�

����� 5RQGRQySROLV�

'LVVHUWDomR� 2� PRYLPHQWR� LQWHUDWLYR� HQWUH�
FRRUGHQDomR� SHGDJyJLFD� H���
SURIHVVRUDV� QR� FRQWH[WR� HVFRODU��
HGXFDomR�HP�GLiORJR��

4XHLOD�
)HUUHLUD� GD�
6LOYD�

'U��$GHPDU�GH�
/LPD�&DUYDOKR�

����� 5RQGRQySROLV�

'LVVHUWDomR� $� FRRUGHQDomR� SHGDJyJLFD� H� R�
SURIHVVRU� DUWLFXODGRU� GH�
DSUHQGL]DJHP��D�GLDORJLFLGDGH�HP�
WRUQR�GD�SUiWLFD�HGXFDWLYD��

0iUFLD�,QrV�GH�
6RX]D�

'U��$GHPDU�GH�
/LPD�&DUYDOKR�

����� 5RQGRQySROLV�
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)RQWH��'DGRV�HODERUDGRV�SHOD�SHVTXLVDGRUD�QDV�SODWDIRUPDV�5HSRVLWyULR�8)07�H�&$3(6�HP�DJRVWR�GH�������
�

3HUFHER�� DR� DQDOLVDU� DV� SURGXo}HV� DFDGrPLFDV� VXSUDFLWDGDV�� TXH� D� FRRUGHQDomR�

SHGDJyJLFD�ID]�SDUWH�GR�REMHWR�GH�HVWXGR��HVSHFLDOPHQWH�QR�&kPSXV�GH�5RQGRQySROLV��FRQWXGR�

R�ROKDU�DR�WHPSR�GH�H[SHULrQFLD�GR�GRFHQWH�TXH�DVVXPH�D�IXQomR�GH�FRRUGHQDU�R�SHGDJyJLFR�QD�

HVFROD�Vy�UHFHQWHPHQWH�FRPHoRX�D�VHU�FRQWHPSODGR��8PD�SRVVLELOLGDGH�SDUD�HVVH�IDWR�SRGH�VHU�

GHYLGR� DR� ~OWLPR� FRQFXUVR� S~EOLFR� WHU� VH� GDGR� HP� ������ FRP� HIHWLYDomR� GH� SURIHVVRUHV�

LQLFLDQWHV��

� �
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1HVWD�VHomR��EXVFR�R�FDPLQKR�IRUPDWLYR�GRFHQWH�D�SDUWLU�GD�IRUPDomR�LQLFLDO��H�GLVFRUUR�

VREUH�DV�WUDQVIRUPDo}HV�DR�ORQJR�GR�WHPSR�QHVWD�HWDSD�GD�YLGD�IRUPDWLYD�GR�SURIHVVRU��H�VREUH�

D� IRUPDomR� FRQWLQXDGD�� HP� HVSHFtILFR�� D� IRUPDomR� FHQWUDGD� QD� HVFROD��9HMR� VHU� LPSRUWDQWH�

HOXFLGDU�PHX�HQWHQGLPHQWR�TXDQWR�j�FRQFHLWXDomR�GH�IRUPDomR�FRQWLQXDGD�H�IRUPDomR�FHQWUDGD�

QD� HVFROD�� 1HVWD� SHVTXLVD�� DGRWR� D� FRPSUHHQVmR� GH� IRUPDomR� FRQWLQXDGD� FRPR� DTXHOD� TXH�

RFRUUH�DR�ORQJR�GD�YLGD��HP�FRQWLQXXP��0,=8.$0,���������

$�IRUPDomR�GRFHQWH�HP�FRQWLQXXP�p�GHVHQYROYLGD�SRU�WRGD�D�YLGD�H�SDUWH�GD�DUWLFXODomR�

HQWUH�RV�VDEHUHV�H[SHULHQFLDGRV�� WHRUL]DGRV��GD�IRUPDomR�LQLFLDO� MXQWDPHQWH�FRP�D�IRUPDomR�

FRQWLQXDGD�FHQWUDGD�QD�HVFROD��&RQFHER�FRPR�IRUPDomR�FHQWUDGD�QD�HVFROD�DTXHOD�TXH�OHYD�HP�

FRQVLGHUDomR�R�FRQWH[WR�GH�WUDEDOKR�GRFHQWH��VXD�HVSHFLILFLGDGH�H�DV�QHFHVVLGDGHV�IRUPDWLYDV�

GRV�SURIHVVRUHV��FRP�YLVWDV�D�HPSUHHQGHU�XP�SURFHVVR�IRUPDWLYR�TXH�LQWHUYHQKD�QD�RUJDQL]DomR�

HVFRODU�GH�PRGR�D�WUDQVIRUPDU�D�TXDOLGDGH�GD�HGXFDomR�DOL�IRPHQWDGD��6DOLHQWR�TXH�DR�DVVXPLU�

D�IRUPDomR�FHQWUDGD�QD�HVFROD�FRPR�VLJQLILFDWLYD�QR�SURFHVVR�IRUPDWLYR�GR�SURIHVVRU�QR�HVSDoR�

HVFRODU��FRPSUHHQGR�TXH�D�HOD�QmR�QHFHVVDULDPHQWH�GHYD�VHU�UHDOL]DGD�QR�DPELHQWH�HVFRODU��PDV�

VLP��SDXWDGD�QR�FRQWH[WR�GH�DWXDomR�GRV�SURIHVVRUHV��

7HQGR�HP�YLVWD�TXH�HVWD�SHVTXLVD�EXVFD�FRQKHFHU�H�UHIOHWLU�VREUH�RV�FDPLQKRV�IRUPDWLYRV�

GR�SURIHVVRU�LQLFLDQWH�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD��WRUQD�VH�LPSRUWDQWH�SHUSDVVDU�

SHODV�SURSRVWDV�H�SROtWLFDV�GH�IRUPDomR�LQLFLDO�GH�SURIHVVRUHV��D�ILP�GH�GHVYHODU�RV�LPSDFWRV�

GHVWD�QD�VXD�DomR�IRUPDGRUD�HQTXDQWR�UHVSRQViYHO�SHOD�IRUPDomR�GH�SURIHVVRUHV��

$R�LQLFLDU�DV�OHLWXUDV�H�HVWXGRV�PDLV�DSURIXQGDGRV�VREUH�D�IRUPDomR�GRFHQWH��FRQVLGHUR�

HVVHQFLDO� REWHU� XPD� LGHLD� GR� FHQiULR� HSLVWHPROyJLFR�� FXOWXUDO� H� SROtWLFR� FRQVWLWXWLYR� GHVVH�

SURFHVVR�QD�HGXFDomR�EUDVLOHLUD��/RJR��DSUHVHQWR��D�VHJXLU��D�SDUWLU�GRV�HVWXGRV�GH�&XQKD���������

0LOLWmR�H�/HLWH� �������H�0LOLWmR���������XP�SDQRUDPD�GRV�GLUHFLRQDPHQWRV� WHyULFR�SUiWLFRV�

VREUH�D�IRUPDomR�LQLFLDO�H�FRQWLQXDGD�GH�SURIHVVRUHV��6XEOLQKR�TXH�PLQKD�SURSRVWD�IXQGDPHQWDO�

p� DGHQWUDU� QD� FRQFHSomR� H� SURFHVVRV� GD� IRUPDomR� FHQWUDGD� QD� HVFROD�� QR� HQWDQWR�� VHQWL� D�

QHFHVVLGDGH�GH�UHDOL]DU�XPD�SHTXHQD�LQFXUVmR�QDV�PHGLGDV�S~EOLFDV�H�HVWXGRV�TXH�LPSDFWDUDP�

HP�JUDXV�GLIHUHQFLDGRV�D�IRUPDomR�LQLFLDO�H�TXH�UHYHUEHURX�QD�IRUPDomR�FRQWLQXDGD�GRFHQWH��

&XQKD��������UHDOL]RX�XP�OHYDQWDPHQWR�H�GLVFXVVmR�VREUH�WUDMHWyULDV�H�WHQGrQFLDV�QR�

FDPSR�GD�SHVTXLVD�H�GD�DomR�QD�IRUPDomR�GH�SURIHVVRUHV��HYLGHQFLDQGR�RV�GHOLQHDPHQWRV�GR�

SDSHO�GRFHQWH�HP�UHODomR�j�VXD�IRUPDomR��$SRLDGD�HP�(VWHYmR���������D�IRUPDomR�p�HQWHQGLGD�

FRPR�
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XPD�SUiWLFD�VRFLDO�HVSHFtILFD�H�FRPR�XPD�YHUGDGHLUD�LQVWLWXLomR�TXH�FXPSUH�
FHUWDV�IXQo}HV�VRFLDLV�UHODFLRQDGDV�FRP�D�UHSURGXomR��UHJXODomR�H�OHJLWLPDomR�
GR�VLVWHPD�VRFLDO�� >���@� D� IRUPDomR��DR�PHVPR�WHPSR��FHOHEUD�GHWHUPLQDGRV�
YDORUHV�� SRU� YH]HV� FRQWUDGLWyULRV�� OLJDGRV� TXHU� DR� PXQGR� HPSUHVDULDO� H�
JHUHQFLDOLVWD��TXHU�DR�PXQGR�FtYLFR�H�GD�FLGDGDQLD��(67(92��������S��������

�

$� H[SORUDomR� GD� IRUPDomR� GLVWDQFLD�VH� GD� UDFLRQDOLGDGH� WpFQLFD� H� DSUR[LPD�VH� GD�

VXEMHWLYLGDGH� GRV� VXMHLWRV� TXH� D� FRPS}HP�� &XQKD� ������� HQIDWL]D� TXH� D� FRPSUHHQVmR� GD�

DWLYLGDGH�IRUPDWLYD�QmR�p�QHXWUD��DSRQWDQGR�VHU�

�
LPSRUWDQWH�XPD�UHIOH[mR�VLVWHPDWL]DGD�D�UHVSHLWR�GD�IRUPDomR�GH�SURIHVVRUHV��
SRLV� HP� PXLWDV� VLWXDo}HV� D� SHVTXLVD�� PHVPR� FRQVLGHUDQGR� VXD� QDWXUDO�
FRQGLomR� TXHVWLRQDGRUD�� SRGH� DVVXPLU� XPD� UHODWLYD� FRQWULEXLomR� SDUD�
SURFHVVRV�HGXFDWLYRV�HPDQFLSDWyULRV��$VVLP��R�FRQKHFLPHQWR�WDQWR�SRGH�VHU�
XP�OXJDU�GH�UHVLVWrQFLD�j�UHJXODomR�LPSRVWD��FRPR�VHUYLU�GH�LQVWUXPHQWR�GH�
SRGHU�HP�XP�FRQWH[WR�GLVFXUVLYR�GHWHUPLQDGR��&81+$��������S�������

�

1R� VHQWLGR� GD� VXEMHWLYLGDGH�� D� DXWRUD� DSRLD�VH� HP� $UUR\R� ������� DR� WUDWDU� GH� VHX�

HQWHQGLPHQWR� GH� XPD� ³KXPDQD� IRUPDomR´� TXH� VH� GHVHQUROD� GHVGH� D� HGXFDomR� IDPLOLDU� H�

FXOWXUDO��SHUSDVVDQGR�D� IRUPDomR�DFDGrPLFD�H�SURILVVLRQDO�GR�SURIHVVRU��6DOLHQWR�TXH��QHVWD�

SHVTXLVD�� WDPEpP� FRUURERUR� R� SRVWXODGR� GD� IRUPDomR� VHU� XP� SURFHVVR� FRQWLQXXP�� TXH�

WUDQVFRUUH�DR�ORQJR�GD�YLGD��H��FXMR�FRQWH[WR�GH�DWXDomR�GRFHQWH�p�FRQVLGHUDGR�FRPR�SRQWR�GH�

SDUWLGD�SDUD�D�FRQVWUXomR�GRV�VDEHUHV�SHGDJyJLFRV�GD�SUi[LV��HP�HVSDoRV�H�WHPSRV�KHWHURJrQHRV�

�+(51(&.��0,=8.$0,���������

&XQKD��������DVVLQDOD�D�LPSRUWkQFLD�GH�DPSOLDU�R�SRQWR�GH�YLVWD�GDV�SHVTXLVDV�TXH�HVWmR�

DVVRFLDGDV� DRV� VHQWLGRV� SROtWLFR� H� HSLVWHPROyJLFR�GD� IXQomR�GRFHQWH��'HVVH�PRGR�� D� DXWRUD�

VDOLHQWD��TXH�D�UHIOH[mR�VREUH�D�IRUPDomR�GR�SURIHVVRU�UHTXHU�DPSOLDomR�GR�HQIRTXH��RX�VHMD��RV�

DVSHFWRV�FRQWH[WXDLV�GH�DWXDomR�GR�GRFHQWH�WDPEpP�GHYHP�VHU�SUREOHPDWL]DGRV��XPD�YH]�TXH�

³QmR�Ki�SURIHVVRUHV�QR�YD]LR��HP�XPD�YLVmR�HWpUHD��SURSRQGR�GHVORFDPHQWRV�HQWUH�VXMHLWR�H�

FRQWH[WR��2�SURIHVVRU�VH� ID]�SURIHVVRU�HP�XPD�LQVWLWXLomR�FXOWXUDO�H�KXPDQD��GHSRVLWiULD�GH�

YDORUHV�H�H[SHFWDWLYDV�GH�XPD�GHWHUPLQDGD�VRFLHGDGH��FRPSUHHQGLGD�HP�XP�WHPSR�KLVWyULFR´�

�&81+$��������S������

6REUH�DV�WHQGrQFLDV�GDV�SHVTXLVDV�QR�HVSDoR�GD�IRUPDomR�GRFHQWH��&XQKD��������S�����

GHVWDFD� TXH� ³RUD� RVFLODUDP� VREUH� R� HQVLQR� H� D� HVFROD�� RUD� FHQWUDUDP� VHX� ROKDU� PDLV�

HVSHFLILFDPHQWH�QD�ILJXUD�GR�SURIHVVRU´�H�TXH�RV�SHVTXLVDGRUHV�EUDVLOHLURV�IRUDP�IRUWHPHQWH�

LQIOXHQFLDGRV��DWp�R� LQtFLR�GD�GpFDGD�GH�������SHORV�HVWXGRV�QRUWH�DPHULFDQRV�SDXWDGRV�QRV�
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FRQFHLWRV� GD� RUJDQL]DomR� LQGXVWULDO� TXH� SRVVXHP� FRPR� IRFR� DV� LGHLDV� GH� SURGXWLYLGDGH� H�

FRQWUROH��

$V�SHUVSHFWLYDV�HP�UHODomR�j�IXQomR�GRFHQWH�FRPHoDUDP�D�PRGLILFDU��D�SDUWLU�GR�LQtFLR�

GD�GpFDGD�GH�������FRP�D�FRODERUDomR�GDV�FRQMHFWXUDV�GHIHQGLGDV�SRU�)UHLUH��������DR�DILUPDU��

�
>���@�R�KRPHP��TXH�QmR�SRGH�VHU�FRPSUHHQGLGR�IRUD�GH�VXDV�UHODo}HV�FRP�R�
PXQGR��GH�YH]�TXH�p�XP�µVHU�HP�VLWXDomR¶��p�WDPEpP�XP�VHU�GR�WUDEDOKR�H�GD�
WUDQVIRUPDomR� GR� PXQGR�� 2� KRPHP� p� XP� VHU� GD� µSUi[LV¶�� GD� DomR� H� GD�
UHIOH[mR�� 1HVVDV� UHODo}HV� FRP� R�PXQGR�� DWUDYpV� GH� VXD� DomR� VREUH� HOH�� R�
KRPHP�VH�HQFRQWUD�PDUFDGR�SHORV�UHVXOWDGRV�GH�VXD�SUySULD�DomR��$WXDQGR��
WUDQVIRUPD��WUDQVIRUPDQGR��FULD�XPD�UHDOLGDGH�TXH��SRU�VXD�YH]��¶HQYROYHQGR�
R¶��FRQGLFLRQD�VXD�IRUPD�GH�DWXDU��1mR�Ki��SRU�LVWR�PHVPR��SRVVLELOLGDGH�GH�
GLFRWRPL]DU� R� KRPHP� GR� PXQGR�� SRLV� TXH� QmR� H[LVWH� XP� VHP� R� RXWUR�
�)5(,5(��������S������JULIRV�GR�DXWRU���

�

2�IRFR�GRV�HVWXGRV�YROWRX�VH�WDPEpP�SDUD�R�FRQWH[WR�GH�DWXDomR�GR�SURIHVVRU��6HJXQGR�

&XQKD� �������� D� IRUPDomR� GRFHQWH� LQVWDXURX�VH� FRPR� HVSDoR� SROtWLFR�� DJUHJDQGR� DVSHFWRV�

FXOWXUDLV�H�VXEMHWLYRV��+RXYH�IRPHQWR�GH�JUDQGHV�GLVFXVV}HV�DFDGrPLFDV�H�SROtWLFDV�FRP�DSRLR�

GH� LQVWLWXLo}HV� QDFLRQDLV� FRPR� $VVRFLDomR� 1DFLRQDO� GH� (GXFDomR� ±� $1'(�� $VVRFLDomR�

1DFLRQDO�GH�'RFHQWHV�GD�(GXFDomR�6XSHULRU�±�$1'(6��$VVRFLDomR�1DFLRQDO�GH�3HVTXLVD�H�

3yV�*UDGXDomR� HP�(GXFDomR�$13('�� H�&HQWUR� GH�(VWXGRV� VREUH�(GXFDomR� H�6RFLHGDGH�±�

&('(6� TXH� HVWLPXODUDP� D� UHWRPDGD� GH� HYHQWRV� FRPR� R� (QFRQWUR� 1DFLRQDO� GH� 'LGiWLFD� H�

3UiWLFD� GH�(QVLQR� ±�(1',3(�� D�&RQIHUrQFLD�%UDVLOHLUD� GH�(GXFDomR� ±�&%(� H� D�6RFLHGDGH�

%UDVLOHLUD�SDUD�R�3URJUHVVR�GD�&LrQFLD�±�6%3&��

&RP�R�DGYHQWR�GD�UHVWDXUDomR�GD�GHPRFUDFLD��DV�DGPLQLVWUDo}HV�HVWDGXDLV�SULRUL]DYDP�

D�IRUPDomR�GRFHQWH��SRU� LVVR�EXVFDYDP�SHQVDGRUHV�FRPSURPHWLGRV�FRP�³QRYDV�SUiWLFDV�TXH�

GHVVHP� HQFDPLQKDPHQWRV� jV� GHPDQGDV� UHDLV� GRV� VLVWHPDV� HGXFDFLRQDLV� S~EOLFRV�� DV� TXDLV�

ILFDYDP� D� FDUJR� GRV� HVWDGRV´� �&81+$�� ������ S�� ���� 1RYDV� IRUPDV� GH� FRQFHEHU� RV�

HQFDPLQKDPHQWRV� PHWRGROyJLFRV� GDV� SHVTXLVDV� IRUDP� DGRWDGRV�� R� PRGHOR� SRVLWLYLVWD� GH�

LQYHVWLJDomR� IRL� VXEVWLWXtGR� SHOD� DERUGDJHP� TXDOLWDWLYD�� FRP� DV� FRQFHSo}HV� GH� GLDOpWLFD��

SHVTXLVD�DomR��IHQRPHQRORJLD��KLVWyULDV�GH�YLGD�H�HWQRJUDILD��R�TXH�UHVXOWRX�QD�GLVVROXomR�GR�

SHQVDPHQWR�TXDQWLILFDGR�H�QHXWUR��$OpP�GLVVR��

�
>���@� QR� FKmR� GD� HVFROD� SURGX]LDP�VH� PRYLPHQWRV� UHLYLQGLFDQGR� PDLRU�
DXWRQRPLD� GRV� FROHWLYRV� LQVWLWXFLRQDLV� H� SURWDJRQL]DQGR� H[SHULrQFLDV�
LQRYDGRUDV��TXH�SUHWHQGLDP�D�UXSWXUD�FRP�DV�SUiWLFDV�WUDGLFLRQDLV�GH�HQVLQDU�
H� DSUHQGHU�� $� WHPiWLFD� GD� IRUPDomR� GH� SURIHVVRUHV� IRL� DWLQJLGD� SRU� WDLV�
PRYLPHQWRV��UHFRQILJXUDo}HV�H�HVWtPXORV��1HVVH�VHQWLGR��RV�HVWXGRV�TXH�VH�
GLVWDQFLDYDP�GD�UDFLRQDOLGDGH�WpFQLFD�IRUDP�PXLWR�LPSRUWDQWHV�H�SDVVDUDP�D�
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FRQVWLWXLU� XPD� EDVH� QDFLRQDO� GH� SURGXomR� LQYHVWLJDWLYD�� &RPR� UHVXOWDGR�
GHVVDV� LQYHVWLJDo}HV�� IRL� FULDGD� D� $VVRFLDomR� 1DFLRQDO� GH� )RUPDomR� GH�
3URIHVVRUHV��$1)23(���TXH�UHXQLX�SHVTXLVDGRUHV�H�GLULJHQWHV�XQLYHUVLWiULRV�
HQYROYLGRV�FRP�R�FDPSR�GD�SHGDJRJLD�H�GD�IRUPDomR�GH�SURIHVVRUHV��(VVD�
DVVRFLDomR�DVVXPLX�XPD�FRQGLomR�SROtWLFD�LPSRUWDQWH��ID]HQGR�LQWHUORFXo}HV�
FRP�DV�DXWRULGDGHV�PLQLVWHULDLV�H�R�FRQJUHVVR�EUDVLOHLUR��R�TXDO�OHJLVODULD�VREUH�
R�WHPD��&81+$��������S������

�

&RQWUiULR�D�HVVH� IUHVFRU�GH� IORUHVFLPHQWR�GH�QRYDV� IRUPDV�GH�SHQVDU�D� HGXFDomR�H� D�

SHVTXLVD�QR�%UDVLO��HPHUJH�R�QHROLEHUDOLVPR�FRP�VHXV�SUHFHLWRV�GH�UHGXomR�GDV�Do}HV�GR�(VWDGR��

PHUFDQWLOL]DomR� GDV� Do}HV� H� UHODo}HV� KXPDQDV� H� SROtWLFDV� GH� IRUWDOHFLPHQWR� GH� EORFRV�

HFRQ{PLFRV��7DLV�SUHFHLWRV��DIHWDUDP�RV�VHJXLPHQWRV�HGXFDWLYRV��SULQFLSDOPHQWH�DV�LQVWLWXLo}HV�

VXSHULRUHV��TXH�VH�YLUDP�PRELOL]DGDV�D�UHDGHTXDU�VXDV�Do}HV�SDUD�DWHQGHU�DV�H[LJrQFLDV�GD�QRYD�

FRQILJXUDomR�VRFLRSROtWLFD��HP�TXH�D�GHPRFUDWL]DomR�GDYD�OXJDU�DR�QHRWHFQLFLVPR��SHGDJyJLFR��

1R� FRQWH[WR� GH� PXGDQoDV�� R� WHPD� IRUPDomR� FRQWLQXDGD� FRPHoRX� D� VHU� HVWXGDGR� H�

GHEDWLGR��PDLV�HQIDWLFDPHQWH�QR�%UDVLO��D�SDUWLU�GD�SURPXOJDomR�GD�/HL�GH�'LUHWUL]HV�H�%DVHV�

GD�(GXFDomR�1DFLRQDO������������/'%(1���D�TXDO�DSRQWD�FRPR�GLUHLWR�GR�GRFHQWH�D�GLVFXVVmR�

GDV�HVSHFLILFLGDGHV�GH�VHX�WUDEDOKR�FRQWLQXDPHQWH�QDV�LQVWLWXLo}HV�GH�HGXFDomR�EiVLFD�RX�GH�

HQVLQR�VXSHULRU��

&XQKD��������S�����GHVWDFD�TXH�D�LQVHUomR�QD�/'%�GD�H[SUHVVmR�FRPSHWrQFLDV�³UHYHODYD�

XPD�DUWLFXODomR�GH�PDLRU�GHSHQGrQFLD�HQWUH�RV�VLVWHPDV�HGXFDWLYRV�H�DV�H[LJrQFLDV�GR�PXQGR�

SURGXWLYR��FRORFDQGR�R�SURIHVVRU��PDLV�XPD�YH]��FRPR�DUWtILFH�GH�XPD�SHGDJRJLD��HP�JUDQGH�

SDUWH��SUHGHWHUPLQDGD´��GHPDUFDQGR�R�YLpV�QHROLEHUDO�QD�HGXFDomR�EUDVLOHLUD��

(P�DGLomR�j�RULHQWDomR�GD�/'%�TXDQWR�j�IRUPDomR�LQLFLDO�H�FRQWLQXDGD�GH�SURIHVVRUHV��

D� 5HVROXomR� ������ GR� &RQVHOKR� 1DFLRQDO� GH� (GXFDomR� �&1(�� WUD]� HP� VHX� DUWLJR� ��� D�

GHWHUPLQDomR�TXH�RV�VLVWHPDV�GH�HQVLQR�³HQYLGDUmR�HVIRUoRV�SDUD�LPSOHPHQWDU�SURJUDPDV�GH�

GHVHQYROYLPHQWR�SURILVVLRQDO�GRV�GRFHQWHV�HP�H[HUFtFLR��LQFOXtGD�D�IRUPDomR�HP�QtYHO�VXSHULRU�

HP�LQVWLWXLo}HV�FUHGHQFLDGDV��EHP�FRPR��HP�SURJUDPDV�GH�DSHUIHLoRDPHQWR�HP�VHUYLoR´��

3DUD�IRUWDOHFHU�HVVD�GHOLEHUDomR��D�/HL��������������TXH�UHJXODPHQWD�R�SLVR�QDFLRQDO�GR�

SURILVVLRQDO�GD�HGXFDomR�EiVLFD��GHWHUPLQD�TXH�R�SURILVVLRQDO�GRFHQWH�GLVSRQKD�GH�����GD�VXD�

FDUJD� KRUiULD� WRWDO� SDUD� LQWHUDomR� FRP� RV� HGXFDQGRV�� VHQGR� DVVLP�� ���� GD� FDUJD� KRUiULD� GR�

SURIHVVRU� GHYHUi� VHU� GLVWULEXtGD� HP� DWLYLGDGHV� GH� SODQHMDPHQWR�� IRUPDomR� FRQWLQXDGD��

�
��1HVWD�SHVTXLVD��QHRWHFQLFLVPR�SHGDJyJLFR�HVWi�UHODFLRQDGR�DR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�DQFRUDGR�HP�
UHVXOWDGRV��DYHQWDQGR�XPD�UDFLRQDOLGDGH�WpFQLFD�VLPLODU�D�GRV�DQRV�VHWHQWD��FRP�LQWHQWR�GH�EXVFDU�D�JDUDQWLD�GH�
HILFLrQFLD�H�D�SURGXWLYLGDGH�QD�HGXFDomR��
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FRQIRUPH�RUJDQL]DomR�GD�6HFUHWDULD�GH�(GXFDomR�GR�HQWH� IHGHUDGR�DR�TXDO�R�GRFHQWH�HVWHMD�

YLQFXODGR��

6REUH�D�UHVVRQkQFLD�GHVVDV�PHGLGDV��0LOLWmR�H�/HLWH��������DGX]HP�TXH�

�
IRL� VH� FRQVWLWXLQGR� XP� FHQiULR� SURStFLR� SDUD� DWHQGHU� DV� QHFHVVLGDGHV� GH�
IRUPDomR� TXH�� HP� SDUWH�� GHFRUUHP� GDV� PXGDQoDV� HFRQ{PLFDV�� SROtWLFDV� H�
VRFLDLV� QR� FRQWH[WR� GH� XPD� HFRQRPLD� QHROLEHUDO� H�� GH� RXWUR�� GD� EDL[D�
TXDOLGDGH�GRV�FXUVRV�GH�IRUPDomR�LQLFLDO�TXH�SUROLIHUDUDP�QR�SDtV��VREUHWXGR��
QDV�TXDWUR�~OWLPDV�GpFDGDV�SDUD�DWHQGHU�D�PDVVLILFDomR�GR�HQVLQR��9LDELOL]DGR�
SHOR� )81'()� �������� VHJXLGR� GR� )81'(%� ������� SDVVRX� D� VHU� XP�
HVWUXWXUDGR�VLVWHPD�GH�IRUPDomR��SRUpP�GH�IRUPD�IUDJPHQWDGD�H�GLYHUVLILFDGD�
�0,/,72��/(,7(��������S�������

�

$V� DXWRUDV� DVVLQDODP� TXH� D� IRUPDomR� LQLFLDO� H� FRQWLQXDGD�� DSHVDU� GH� FRQVWDU� QD�

/'%������� FRQWLQXDUDP� VHQGR� WUDWDGDV� QmR� FRPR� XPD� REULJDomR� GR� (VWDGR� H� GLUHLWR� GR�

SURILVVLRQDO�GRFHQWH��PDV�VLP�FRPR�XPD�UHVSRQVDELOLGDGH�H�QHFHVVLGDGH�GRV�SURIHVVRUHV�WHQGR�

HP�YLVWD�TXH�D�PHOKRULD�VDODULDO�p�GHSHQGHQWH�GD�TXDOLILFDomR�SURILVVLRQDO��

$� LQWHUSUHWDomR� GD� /'%� IRL� VHQGR� PRGLILFDGD� D� SDUWLU� GD� SURPXOJDomR� GD� /HL�

Q������������UHVXOWDQWH�GD�DSURYDomR�GR�3ODQR�1DFLRQDO�GH�(GXFDomR��R�TXDO�SURS}H��SDUD�R�

ELrQLR������������'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�D�IRUPDomR�LQLFLDO�H�FRQWLQXDGD�GRV�

SURILVVLRQDLV�GR�PDJLVWpULR�GD�(GXFDomR�%iVLFD�� DOpP�GH� DQXQFLDU�GLYHUVDV� HVWUDWpJLDV� H����

PHWDV��LQWHJUDQGR�DV�HWDSDV�H�PRGDOLGDGHV�GD�(GXFDomR�%iVLFD�H�GD�(GXFDomR�6XSHULRU��GHEDWHV�

VREUH�D�JHVWmR��TXDOLGDGH��DYDOLDomR��ILQDQFLDPHQWR�HGXFDFLRQDO�H�YDORUL]DomR�GRV�SURILVVLRQDLV�

GD�HGXFDomR��

6HJXQGR� 'RXUDGR� �������� WRGRV� HVVHV� REMHWLYRV� H� HVWUDWpJLDV� VH� FRQFHQWUDUDP� QD�

LPSOHPHQWDomR�GRV�DOLFHUFHV�GD�3ROtWLFD�1DFLRQDO�GH�)RUPDomR�GRV�SURILVVLRQDLV�HP�HGXFDomR��

VHQGR�D�IRUPDomR�LQLFLDO�H�FRQWLQXDGD�GH�SURIHVVRUHV�FRQVLGHUDGD�QDV�'LUHWUL]HV�&XUULFXODUHV�

1DFLRQDLV��(VVD�SROtWLFD�GLVS}H�LQWHJUDU��RUJDQL]DU�H�LPSODQWDU�GH�IRUPD�HVWUHLWD�RV�VLVWHPDV��

UHGHV�H�LQVWLWXLo}HV�GH�(GXFDomR�%iVLFD�H�GH�(GXFDomR�6XSHULRU�QR�PHFDQLVPR�GH�DUWLFXODomR�

HQWUH� 8QLmR�� (VWDGR�� 'LVWULWR� )HGHUDO� H� 0XQLFtSLRV�� FRP� FRRUGHQDomR� GR� 0LQLVWpULR� GD�

(GXFDomR� �0(&�� HP� SURO� GD� IRUPDomR� GRV� SURILVVLRQDLV� GD� (GXFDomR� %iVLFD� H�

FRQVHTXHQWHPHQWH�GD�SURILVVLRQDOL]DomR�GRFHQWH��

$GHPDLV�� R� DXWRU� SRQWXD� TXH� D� LQVWDXUDomR� GD� &RPLVVmR� %LFDPHUDO� SHOR� &RQVHOKR�

1DFLRQDO�GH�(GXFDomR��&1(��PHGLDQWH�³HVWXGRV��SHVTXLVDV��GHEDWHV�H�DXGLrQFLDV�S~EOLFDV��FRP�

GLYHUVLILFDGRV� LQWHUORFXWRUHV�� VLQDOL]D� LPSRUWDQWHV� HOHPHQWRV� SDUD� D� SROtWLFD� QDFLRQDO� SDUD� D�

IRUPDomR�GRV�SURILVVLRQDLV�GD�HGXFDomR´��'285$'2��������S��������
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$�SURSRVWD� GH� IRUPDomR� LQLFLDO� H� FRQWLQXDGD� IRPHQWDGD� SHOD�5HVROXomR�&1(�&3� Q��

��������HVWHYH�SDXWDGD�HP�XPD�FRQFHSomR�GH�IRUPDomR�LQHUHQWH�D�XPD�SROtWLFD�GH�YDORUL]DomR�

SURILVVLRQDO�GRV�GRFHQWHV�GD�HGXFDomR�EiVLFD�� TXH� IRL� DPSODPHQWH�GHEDWLGD�GHVGH�R� DQR�GH�

������ 9iULRV� JUXSRV� DFDGrPLFRV� SDUWLFLSDUDP� GRV� GHEDWHV� H� DSRLDUDP� D� LPSODQWDomR� GHVWD�

5HVROXomR��WHQGR�HP�YLVWD�TXH�³>���@�XP�HOHPHQWR�QRYR�HP�UHODomR�j�DQWHULRU��SRLV��MXQWDPHQWH�

FRP�D�IRUPDomR�LQLFLDO�SURFXUD�VH�HQIDWL]DU�WDPEpP�D�IRUPDomR�FRQWLQXDGD�GRV�SURIHVVRUHV��

FRQVLGHUDGD� HOHPHQWR� IXQGDPHQWDO� SDUD� R� ERP� H[HUFtFLR� SURILVVLRQDO´� �92/6,�� ������

S��������$OpP�GLVVR��HVVDV�GLUHWUL]HV�FXUULFXODUHV�DSURYDP�RV�SULQFtSLRV�H�FRQWULEXHP�SDUD�D�

PHOKRULD� GD� IRUPDomR� EiVLFD� H� FRQWLQXDGD� GRV� SURILVVLRQDLV� GR� HQVLQR�� GHILQLQGR� XPD�EDVH�

QDFLRQDO�FRPXP��DV�QHFHVVLGDGHV�KLVWyULFDV�GDV�HQWLGDGHV�GR�FDPSR�HGXFDFLRQDO��

2�SRVVtYHO�DFUpVFLPR�GRV�FXVWRV�DGYLQGRV�GD�LPSOHPHQWDomR�GRV�QRYRV�SULQFtSLRV�GDV�

'&1V�SUHRFXSRX�DV�LQVWLWXLo}HV�HGXFDFLRQDLV�SULYDGDV��R�TXH�JHURX�UHVLVWrQFLD�j�FRQFUHWL]DomR�

GDV�SURSRVWDV�GD�5HVROXomR�&1(�&3�Q����������6RPD�VH�D�LVVR��D�QHFHVVLGDGH�GH�DXPHQWR�GH�

FDUJD�KRUiULD�H�Q~PHUR�GH�YDJDV�GH�SURIHVVRUHV�QD�UHGH�GH�HQVLQR�IHGHUDO�H�R�PRYLPHQWR�SDUD�

GHSRVLomR�GD�HQWmR�SUHVLGHQWH�'LOPD�5RXVVHII��

$SyV�D�DVVXQomR�GR�JRYHUQR�IHGHUDO�SRU�0LFKHO�7HPHU��KRXYH�XPD�PRYLPHQWDomR�SDUD�

SRVWHUJDU�D�HIHWLYD�LPSODQWDomR�GD�5HVROXomR�&1(�&3�Q����������'HVVD�IRUPD��HP����GH�DJRVWR�

GH������� IRL� SURPXOJDGD� D�5HVROXomR�&1(�&3�Q|� ��TXH� DOWHUDYD�R� DUWLJR����GD�5HVROXomR�

&1(�&3�Q|� ��� GH� MXOKR�GH������H�� FRP� LVVR�� HVWDEHOHFLD�TXH�R�SUD]R�SDUD� D� DGDSWDomR�GDV�

OLFHQFLDWXUDV��HP�DQGDPHQWR��VHULD�GH�WUrV�DQRV�D�FRQWDU�GD�SXEOLFDomR�GD�5HVROXomR��

1R� DQR� VHJXLQWH�� KRXYH� XP� QRYR� DGLDPHQWR� DQFRUDGR� SHOD� 5HVROXomR� GR�

&1(�&3�Q|����GH�RXWXEUR�GH�������HP�TXH�QRYR�SUD]R��TXDWUR�DQRV��IRL�HVWLSXODGR�SDUD�D�HQWmR�

LPSODQWDomR� GD� 5HVROXomR� &1(�&3� Q|� ��������� SDVVDQGR�� DVVLP�� SDUD� MXOKR� GH� ������ 1R�

HQWDQWR��FRP� LQWXLWR�GH� LQFRUSRUDU�D�%DVH�1DFLRQDO�&RPXP�&XUULFXODU�j� IRUPDomR� LQLFLDO�H�

FRQWLQXDGD�GRV�SURIHVVRUHV��IRL�H[SHGLGD�D�5HVROXomR�&1(�&3�Q|����GH���GH�MXOKR�GH�������TXH�

HP�VHX�$UW���|�DOWHURX�QRYDPHQWH�R�$UW����GD�5HV������GH�������

6HJXQGR�%D]]R�H�6KHLEH���������

�
$� %1&&�� SRUWDQWR�� GHWHUPLQDGD� SHOD� DJHQGD� JOREDO� GD� PDQXWHQomR� GR�
FDSLWDOLVPR��SDVVRX�D�FRQGX]LU�H�D�GRPLQDU�DV�GLVFXVV}HV�H�R�GHEDWH�D�UHVSHLWR�
GD�IRUPDomR�GRV�SURIHVVRUHV�SDUD�D�HGXFDomR�EiVLFD��2�SURIHVVRU�GHYHULD�VHU�
IRUPDGR�SDUD�DWHQGHU�DRV�GLWDPHV�GHVVD�EDVH�FXUULFXODU��TXH��FRPR�VDEHPRV��
WHYH�XPD�WUDPLWDomR�VHQVLYHOPHQWH�SROHPL]DGD�SHORV�HGXFDGRUHV�QDV�GLYHUVDV�
HQWLGDGHV��XPD�YH]�TXH�VXD�DSURYDomR�DFRQWHFLD�SDUD�DWHQGHU�D�XP�PRGHOR�GH�
FXUUtFXOR� SDGUmR� SDUD� WRGR� R� 3DtV�� HODERUDGR� GH� DFRUGR� FRP� XPD� YLVmR�
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WHFQLFLVWD�LQVWUXPHQWDO�� IDYRUiYHO� jV� RULHQWDo}HV� GRV� JUXSRV� HPSUHVDULDLV��
LQWHUHVVDGRV� HP� IRUPDU� XP� WUDEDOKDGRU� TXH� OKHV� IRVVH� VXEPLVVR�� D� SDUWLU��
SRUWDQWR��GH�XP�FXUUtFXOR�SUy[LPR�GR�TXH�SRGHUtDPRV�FKDPDU�GH�PtQLPR�H�
PXLWR�GLVWDQWH�GH�XPD�EDVH�FXUULFXODU�TXH�OKH�SURSLFLDVVH�IRUPDomR�FDSD]�GH�
GHVHQYROYHU�VXD�DXWRQRPLD�H�FULWLFLGDGH��%$==2��6+(,%(��������S�������

�

(VVDV� Do}HV� QmR� SDVVDUDP� GHVSHUFHELGDV� H� IRUDP� FRQWHVWDGDV� SHOD� FRPXQLGDGH�

HGXFDWLYD�� FRQWXGR�� HP�XPD� VHVVmR� DOLJHLUDGD�� R�SDUHFHU� H�D� UHVROXomR�GDV�QRYDV�'LUHWUL]HV�

&XUULFXODUHV�1DFLRQDLV�H�%DVH�1DFLRQDO�&RPXP�SDUD�D�)RUPDomR�,QLFLDO�IRUDP�DSURYDGRV�SRU�

XQDQLPLGDGH�� 'LYHUVDV� HQWLGDGHV� HGXFDWLYDV� PDQLIHVWDUDP� H� PDQLIHVWDP� VHX� UHS~GLR� j�

DSURYDomR� GD� QRYD� UHVROXomR�� XPD� GHODV� IRL� D� $VVRFLDomR� 1DFLRQDO� SHOD� )RUPDomR� GRV�

3URILVVLRQDLV�GD�(GXFDomR�±�$1)23(��DVVLQDODQGR�TXH�

�
(P�DXGLrQFLD�S~EOLFD�UHDOL]DGD�HP���GH�QRYHPEUR��PDLV�GD�PHWDGH�GDV�IDODV�
GD� SOHQiULD� IRUDP� FRQWUiULDV� D� SURSRVWD� GH� UHIRUPXODomR� GDV� 'LUHWUL]HV�
&XUULFXODUHV�SDUD�D�)RUPDomR�H�SHOD�PDQXWHQomR�H�LPSOHPHQWDomR�LPHGLDWD�
GD�5HVROXomR����������$Wp����GH�RXWXEUR��SRVWHULRUPHQWH�SURUURJDGR�SDUD����
GH�RXWXEUR��R�&1(�UHFHEHX�µFRQWULEXLo}HV¶�DR�SDUHFHU��$�$QIRSH��DVVLP�FRPR�
PXLWDV�HQWLGDGHV�GR�FDPSR�HGXFDFLRQDO�H�DFDGrPLFR�HQFDPLQKDUDP�DR�&1(�
VXDV� FRQWULEXLo}HV�� D� VDEHU� R� SHGLGR� SDUD�� ���$UTXLYDPHQWR� GRV� SDUHFHUHV�
UHIHUHQWH�D�SURSRVWD�GH�UHYLVmR�H�DWXDOL]DomR�GDV�³'LUHWUL]HV�1DFLRQDLV�H�%DVH�
1DFLRQDO� &RPXP� &XUULFXODU� SDUD� D� )RUPDomR� ,QLFLDO� H� &RQWLQXDGD� GH�
3URIHVVRUHV� GD� (GXFDomR� %iVLFD´� HP� GLVFXVVmR� QR� &1(�� ��� ,PHGLDWD�
LPSOHPHQWDomR� GD� 5HVROXomR� &1(� Q�� �������� VHP� DOWHUDo}HV� H�
DFRPSDQKDPHQWR�GH�VXD�PDWHULDOL]DomR� MXQWR�jV� ,(6��(P�WHPSR�UHFRUGH��R�
&1(�GHVSUH]DQGR�R�SRVLFLRQDPHQWR�GDV�HQWLGDGHV�H�VHXV�DUJXPHQWRV��DSURYD�
HP� VHVVmR� S~EOLFD�� WRWDOPHQWH� HVYD]LDGD�� SRLV� QmR� GLYXOJDGD�� D� µQRYD¶�
5HVROXomR�VHP�GLVFXVVmR�FRP�R�FDPSR�HGXFDFLRQDO��(VVD�µQRYD¶�5HVROXomR�p�
PDLV� XP� UHWURFHVVR� HGXFDFLRQDO� SRLV� GHVFDUDFWHUL]D� D� IRUPDomR� GRFHQWH�
DIURQWDQGR�D�FRQFHSomR�GD�%DVH�&RPXP�1DFLRQDO�GRV�FXUVRV�GH�IRUPDomR�GH�
SURIHVVRUHV��TXH�DUWLFXOD�LQGLVVRFLDYHOPHQWH�D�IRUPDomR�H�D�YDORUL]DomR�GRV�
SURILVVLRQDLV� GD� HGXFDomR�� GHIHQGLGD� KLVWRULFDPHQWH� SHOD� $1)23(�� (VVD�
DSURYDomR�DFHOHUDGD��VHP�GLVFXVVmR��YLVD�GHVPRQWDU�XP�SURFHVVR�HP�FXUVR�
QDV�,(6�GH�WRGR�R�SDtV��TXH�QRV�~OWLPRV�DQRV�VH�GHGLFDUDP�D�UHIRUPXODU�VHXV�
FXUVRV�GH�OLFHQFLDWXUD�FRQIRUPH�GHWHUPLQDYD�D�5HVROXomR����������GHQWUR�GR�
SUD]R�SUHYLVWR�SHOR�&1(��TXH�SURUURJRX�VXD�LPSOHPHQWDomR�DWp�GH]HPEUR�GH�
������ &RQVLGHUDPRV� WDO� DWLWXGH� XP� GHVUHVSHLWR� jV� LQVWLWXLo}HV� GH� HQVLQR�
VXSHULRU� TXH� HIHWXDUDP� XP� JUDQGH� HVIRUoR� SDUD� FRQVWUXLU� SURMHWRV�
LQVWLWXFLRQDLV� GH� IRUPDomR� GH� SURIHVVRUHV�� DVVLP� FRPR� DRV� SURIHVVRUHV� H�
HVWXGDQWHV� GRV� FXUVRV� GH� OLFHQFLDWXUD�� H� jV� SUySULDV� GHFLV}HV� GR�&1(�� 7DO�
PHGLGD� FRPSURPHWH� D� HOHYDomR� GD�TXDOLGDGH�GRV� FXUVRV� GH� IRUPDomR� H�GD�
HGXFDomR� EUDVLOHLUD�� H� DQXOD� RV� DYDQoRV� SURSRVWRV� SHOD�5HVROXomR� ��������
�$1)23(���������

�

�2� DOLJHLUDPHQWR� QD� DSURYDomR� GDV� '&1V� SDUD� D� )RUPDomR� LQLFLDO� H� FRQWLQXDGD� GH�

SURIHVVRUHV� GD� HGXFDomR� EiVLFD� YHP� DR� HQFRQWUR� GD� YLVmR� QHROLEHUDO� TXH� FRPSUHHQGH� DV�

SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV�SHOR�YLpV�FDSLWDOLVWD��HP�TXH�D�SULYDWL]DomR�p�DGPLWLGD�FRPR�



ϳϯ�
�

�
�

VROXomR� SDUD� D� HTXLGDGH� VRFLDO�� e� LPSRUWDQWH� VDOLHQWDU� TXH� D� IRUPDomR� FRQWLQXDGD� QmR� IRL�

FRQWHPSODGD�SRU�HVVD�QRYD� UHVROXomR��4XDQWR�j� IRUPDomR�FRQWLQXDGD��HP����GH�RXWXEUR�GH�

������IRL�SURPXOJDGD�D�5HVROXomR�&1(�&3�Q�����TXH�GLVS}H�VREUH�DV�'LUHWUL]HV�&XUULFXODUHV�

1DFLRQDLV�SDUD�D�)RUPDomR�&RQWLQXDGD�GH�3URIHVVRUHV�GD�(GXFDomR�%iVLFD�H� LQVWLWXL�D�%DVH�

1DFLRQDO� &RPXP� SDUD� D� )RUPDomR�&RQWLQXDGD� GH� 3URIHVVRUHV� GD� (GXFDomR�%iVLFD� �%1&�

)RUPDomR�&RQWLQXDGD���

(P�UHFHQWH�PDQLIHVWDomR�DR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR�D�UHVSHLWR�GD�UHYLVmR�GD�

5HVROXomR�&1(�&3�Q���������TXH�LQVWLWXL�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�R�&XUVR�GH�

*UDGXDomR�HP�3HGDJRJLD��OLFHQFLDWXUD��D�$QIRSH��MXQWDPHQWH�FRP�SURIHVVRUHV��HVSHFLDOLVWDV��

SHVTXLVDGRUHV� GD� iUHD� GD� IRUPDomR� GH�SURIHVVRUHV� H� UHSUHVHQWDo}HV� HVWXGDQWLV� GD�(GXFDomR�

%iVLFD�H�(GXFDomR�6XSHULRU��H�D�$%$/)��$%G&��$13$(��$13('��&('(6�H�)2580',5��

UHLWHURX�

�
>���@�UHDILUPD�jV�DXWRULGDGHV�FRQVWLWXtGDV�H�j�VRFLHGDGH�DV�SULQFLSDLV�WHVHV�VREUH�
D� IRUPDomR� GR� 3HGDJRJR� TXH� UHVXOWDUDP� GDV� GLVFXVV}HV�� H[SHULrQFLDV��
SURSRVWDV��UHIOH[}HV�H�SHVTXLVDV�TXH�ID]HP�SDUWH�GD�DJHQGD�GDV�,QVWLWXLo}HV�GH�
(QVLQR� 6XSHULRU�� HVSHFLDOPHQWH� GDV� 8QLYHUVLGDGHV� S~EOLFDV�� QRV� ~OWLPRV�
TXDUHQWD�DQRV�H�TXH�FRQVXEVWDQFLDUDP�D�HODERUDomR�GD�5HVROXomR�Q���������
TXH�GHILQH�DV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�D� IRUPDomR� LQLFLDO�HP�
QtYHO� VXSHULRU� �FXUVRV�GH� OLFHQFLDWXUD��FXUVRV� GH� IRUPDomR�SHGDJyJLFD�SDUD�
JUDGXDGRV�H�FXUVRV�GH� VHJXQGD� OLFHQFLDWXUD��H�SDUD�D� IRUPDomR�FRQWLQXDGD��
UHYRJDGD� SHOR� &1(�� VHP� GLiORJR� FRP� DV� HQWLGDGHV� GR� FDPSR� HP� �����
�$1)23(���������

�

$�(QWLGDGH�DVVLQDOD�QRYDPHQWH�D�LPSUHVFLQGLELOLGDGH�GH�GHILQLomR�QmR�VRPHQWH�GH�XPD�

SROtWLFD� QDFLRQDO� JOREDO� GH� IRUPDomR� GRV� SURILVVLRQDLV� GD� HGXFDomR�� FRPR� WDPEpP� GD�

YDORUL]DomR�GR�PDJLVWpULR��DOpP�GR�IRUWDOHFLPHQWR�GD�IRUPDomR�FRQWLQXDGD�FRPR�XP�GLUHLWR�

GRV�SURIHVVRUHV�H�UHVSRQVDELOLGDGH�GR�(VWDGR�H�LQVWLWXLo}HV�FRQWUDWDQWHV��

1R� FHQiULR� GH� PDQLIHVWDo}HV�� DFUHGLWR� TXH� DSyV� D� GHSRVLomR� GD� SUHVLGHQWH� 'LOPD�

5RXVVHII��HP�������IRUDP�VHQGR�HQJHQGUDGDV�GLYHUVDV�Do}HV�TXH�SURYRFDUDP�UHWURFHVVRV�QR�

FDPSR�GH� IRUPDomR� LQLFLDO� H� FRQWLQXDGD� GH�SURIHVVRUHV�� 3RQWXR� DOJXQV� IDWRV� SULQFLSDLV� TXH�

IRUDP�D�GHVFRQILJXUDomR�GR�&RQVHOKR�1DFLRQDO�GH�(GXFDomR�� HP�TXH�RV� UHSUHVHQWDQWHV�GDV�

HQWLGDGHV�DFDGrPLFDV�H�FLHQWtILFDV��DV�TXDLV�GHIHQGLDP�XPD�HGXFDomR�S~ELFD��JUDWXLWD��ODLFD�H�

GH� TXDOLGDGH� VRFLDO�� IRUDP� VXEVWLWXtGRV� SRU� UHSUHVHQWDQWHV� GR� HPSUHVDULDGR� UHIRUPLVWD�

HGXFDFLRQDO��

$SyV� DV� PXGDQoDV� QR� &RQVHOKR� 1DFLRQDO� GH� (GXFDomR�� DOJXQV� GRFXPHQWRV� TXH�

FDPLQKDP�HP�VHQWLGR�FRQWUiULR�DR�TXH�YLQKD�VHQGR�DOPHMDGR�H�FRQTXLVWDGR�QD�iUHD�GD�HGXFDomR�
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H�HIHWLYDGR�FRP�D�5HVROXomR�&1(�&3�Q����������UHYRJDGD�TXDQGR�GD�DSURYDomR�GD�5HVROXomR�

&1(�&3�Q���������H�GD�5HVROXomR�&1(�&3�Q���������TXH� WUDWDP�GD� IRUPDomR� LQLFLDO�H�GD�

IRUPDomR� FRQWLQXDGD� GH� SURIHVVRUHV�� UHVSHFWLYDPHQWH�� $� SURPXOJDomR� GHVVDV� UHVROXo}HV�

SURPRYH� D� GLVVROXomR� GD� DUWLFXODomR� HQWUH� D� IRUPDomR� LQLFLDO� H� D� IRUPDomR� FRQWLQXDGD� GH�

SURIHVVRUHV��D�YDORUL]DomR�SURILVVLRQDO��D�FDUUHLUD�H�R�VDOiULR��,PSRUWDQWH�SRQWXDU�D�UHODomR�GH�

VXERUGLQDomR�GDV�SROtWLFDV�GH�IRUPDomR�LQLFLDO�H�FRQWLQXDGD�GH�SURIHVVRUHV�SURPXOJDGDV�SRU�

HVVDV�UHVROXo}HV�FRP�D�%1&&��FRP�R�REMHWLYR�GH�ID]HU�FXPSULU�HVVD�~OWLPD��

7HQGR�HP�PHQWH�D�IRUPD�DXWRULWiULD�H�LOHJtWLPD�HP�TXH�RFRUUHX�D�DSURYDomR�GD�%1&&��

HQWHQGR�TXH�HVVDV�~OWLPDV�Do}HV�LQIULQJLGDV�DR�FDPSR�HGXFDWLYR�QD�IRUPDomR�GH�SURIHVVRUHV�

SURPRYHP�D�YLRODomR�GD�DXWRQRPLD�GLGiWLFR�SHGDJyJLFD�GDV�XQLYHUVLGDGHV�H�GRV�GRFHQWHV��XPD�

YH]�TXH�HVVH�GRFXPHQWR�p�FDUDFWHUL]DGR�SRU�XPD�OLVWD�GH�FRPSHWrQFLDV�H�SURFHGLPHQWRV�SDUD�

DV�HQWLGDGHV�HGXFDWLYDV��DOpP�GH�HVWDEHOHFHU�XPD�DYDOLDomR�UHODFLRQDGD�DR�FRQWUROH�GR�FXUUtFXOR�

GDV�XQLYHUVLGDGHV��

7RGDV�DV�PXGDQoDV�H�MRJDGDV�SROtWLFDV�LQIOXHQFLDP�QD�SROtWLFD�GH�IRUPDomR�GRV�HVWDGRV�

H�PXQLFtSLRV�H� LPSDFWDP�SURIXQGDPHQWH�QDV�Do}HV�GDV�SURIHVVRUDV�LQLFLDQWHV�FRRUGHQDGRUDV�

SHGDJyJLFDV� H� HP�VXDV� Do}HV� HQTXDQWR� IRUPDGRUDV�GH�SURIHVVRUHV�QD� IRUPDomR�FHQWUDGD�QD�

HVFROD��&UHLR�TXH�±�VH�Mi�WtQKDPRV�DXVrQFLDV�GH�SROtWLFDV�GH�DFRPSDQKDPHQWR�H�IRUPDomR�GR�

SURIHVVRU�LQLFLDQWH�H��LQFOXR�DTXL�RV�SURIHVVRUHV�FRRUGHQDGRUHV�±��D�LPSODQWDomR�H�FXPSULPHQWR�

GDV� UHVROXo}HV� &1(�&3� Q�� ������� H� GD� 5HVROXomR� &1(�&3� Q�� ������� WUDUi� UHWURFHVVRV� H�

LPSDFWRV� QD� IRUPDomR� GRV� SURIHVVRUHV� H�� FRQVHTXHQWHPHQWH�� QD� HGXFDomR� EUDVLOHLUD�� 1D�

SUy[LPD�VHomR��DERUGR�UHIOH[}HV�VREUH�D�IRUPDomR�FHQWUDGD�QD�HVFROD�H�R�SDSHO�GD�FRRUGHQDomR�

SHGDJyJLFD�QR�SURFHVVR�IRUPDWLYR�GRFHQWH��

�

����)RUPDomR�FHQWUDGD�QD�HVFROD�

�

$�SURILVVmR�GRFHQWH�UHFODPD�XPD�IRUPDomR�SHUPDQHQWH�H�UHIOH[LYD�FRPR�LQVWUXPHQWR�

WHyULFR�PHWRGROyJLFR��FDSD]�GH�SURGX]LU�D�UXSWXUD�GD�SROtWLFD�HGXFDWLYD�H�SUiWLFD�SHGDJyJLFD�

GHIURQWH� jV� WUDQVIRUPDo}HV� VXFHGLGDV� GHQWUR� H� IRUD� GR� FRQWH[WR� HGXFDFLRQDO� FRP� R�

GHVHQYROYLPHQWR�WHFQROyJLFR��R�DFLUUDPHQWR�GDV�SURSRVWDV�QHROLEHUDLV�H�DV�WUDQVIRUPDo}HV�QRV�

SURFHVVRV�SHGDJyJLFRV��'LDQWH�GRV�GHVDILRV�DFDUUHWDGRV�SRU�HVVDV�PRGLILFDo}HV��p�SUHPHQWH�D�

QHFHVVLGDGH�GH�XP�GRFHQWH�UHIOH[LYR��TXH�UHSHQVD�VXDV�Do}HV��DUWLFXODQGR�SUiWLFD�H�WHRULD�HP�

EXVFD� GH� VROXo}HV� SDUD� RV� GLOHPDV� FRWLGLDQRV�� DIDVWDQGR�VH� GR� VHQVR� FRPXP�� GD� TXHL[D� GH�

SUREOHPDV�GH�IRUPD�D�UHIOHWLU�H�SURFXUDU�PHLRV�SDUD�PDSHi�ORV�H�FRQWRUQi�ORV��
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� &RQVLGHUR�R�HVSDoR�GD�IRUPDomR�FHQWUDGD�QD�HVFROD�FRPR�D�RSRUWXQLGDGH�SDUD�R�GRFHQWH�

UHIOH[LRQDU�VHX�ID]HU�H�DSULPRUDU�VXD�IRUPDomR�SROtWLFD��&RPSUHHQGR�TXH�HVWH�FDPSR�p�SRWHQWH�

SDUD� R� GLiORJR� H� SDUD� D� HVFXWD� GH� SURIHVVRUHV�� XPD� YH]� TXH�� VHXV� VDERUHV� H� GLVVDERUHV� QD�

SURILVVmR� SURSLFLDP� D� FRQVWLWXLomR� GRV� LWLQHUiULRV� IRUPDWLYRV� H� PRWLYDP� RV� VDEHUHV� TXH�

FRQVWLWXtPRV�QHVWH�SHUFXUVR��

� $� WUDMHWyULD� GD� IRUPDomR� GH� SURIHVVRUHV� UHTXLVLWD� UHIOH[LRQDU� VREUH� FRQFHLWRV� GH�

LQVWLWXLomR�HGXFDWLYD��HGXFDomR��SURIHVVRU�H�HGXFDQGR��RV�SDSpLV�TXH�FDGD�DWRU�H[HUFH�QR�kPELWR�

HVFRODU�� DOpP� GDV� LQIHUrQFLDV� GD� DomR� HGXFDWLYD� HQTXDQWR� DWR� SROtWLFR� TXH� HQFHUUD� XPD�

LQWHQFLRQDOLGDGH���

$R� HQFRQWUR� GHVVD� FRQFHSomR�� WRPR� D� IRUPDomR� FHQWUDGD� QD� HVFROD�� GHIHQGLGD� SRU�

&DQiULR� �������� FRPR� RSomR� YLiYHO� SDUD� D� YDORUL]DomR� IRUPDWLYD� GR� FRQWH[WR� GH� WUDEDOKR�

GRFHQWH�� FRQVLGHUDQGR� D� GLPHQVmR� FROHWLYD� GD� DSUHQGL]DJHP�� 'HVVD� IRUPD�� D� SDUWLU� GD�

UDFLRQDOLGDGH� FUtWLFD�� D� HIHWLYDomR� GH� XPD� IRUPDomR� GRFHQWH� FHQWUDGD� QD� HVFROD� SOHLWHLD� D�

LPEULFDomR� FRP� RV� ID]HUHV�� IUDJLOLGDGHV� H� H[SHFWDWLYDV� GRV� SURIHVVRUHV�� QD� SHUVSHFWLYD� GD�

FRQVWUXomR�GD�SUi[LV�GRFHQWH�GH�PHOKRU�TXDOLGDGH�VRFLDO��

$� LQVWLWXLomR� HGXFDWLYD�� QHVVH� YLpV�� WUDQVILJXUD�VH� XP� HVSDoR� SULYLOHJLDGR� SDUD� D�

IRUPDomR��SRVWR�TXH�SURSLFLD�HP�VHXV�GLIHUHQWHV�DPELHQWHV�D�LQWHUDomR�H�WURFD�GH�H[SHULrQFLD�

HQWUH�RV�SDUHV��D�DQiOLVH��HVWXGR�H�SUREOHPDWL]DomR�GDV�QHFHVVLGDGHV�IRUPDWLYDV�GRFHQWH��DOpP�

GR�H[HUFtFLR�GD�UHIOH[mR�DomR�UHIOH[mR�GD�SUiWLFD�SHGDJyJLFD��&RPR�TXDOLILFD�)UHLUH��������S��

��������

�
1D� IRUPDomR� SHUPDQHQWH� GRV� SURIHVVRUHV�� R�PRPHQWR� IXQGDPHQWDO� p� R� GD�
UHIOH[mR�FUtWLFD�VREUH�D�SUiWLFD��e�SHQVDQGR�FULWLFDPHQWH�D�SUiWLFD�GH�KRMH�RX�
GH�RQWHP�TXH�VH�SRGH�PHOKRUDU�D�SUy[LPD�SUiWLFD��2�SUySULR�GLVFXUVR�WHyULFR��
QHFHVViULR�j� UHIOH[mR�FUtWLFD�� WHP�GH�VHU�GH�WDO�PRGR�FRQFUHWR�TXH�TXDVH�VH�
FRQIXQGD�FRP�D�SUiWLFD��)5(,5(��������S����������

�

'HVVH�PRGR��D�IRUPDomR�FHQWUDGD�QD�HVFROD�DSRQWD�SDUD�SURFHVVRV�IRUPDWLYRV�YLVDQGR�

D�LQWHUYHQomR�QDV�RUJDQL]Do}HV�HVFRODUHV��TXH�SRVVXHP�VXDV�VLQJXODULGDGHV��6HJXQGR�$OPHLGD�

��������p�QD�HVFROD�TXH�RV�SURIHVVRUHV�DVVLPLODP�VXD�SURILVVmR��VHQGR�DVVLP��FDVR�R�SURFHVVR�

IRUPDWLYR�QmR�FRSDUWLFLSDU�DV�FDUDFWHUtVWLFDV�SHGDJyJLFDV�VRFLDLV�GR�HVSDoR�HP�TXH�R�GRFHQWH�

HVWi�LQVHULGR��PHVPR�TXH�VHMD�FRQIHULGR�D�HOH�TXHID]HUHV�LPSRVWRV�SHOD�OHJLVODomR��SHOR�VLVWHPD�

HVFRODU��GHQWUH�RXWURV��D�DSUHHQVmR�GHVWHV�HVWDUi�LQWLPDPHQWH�OLJDGR�DR�VHQWLGR�TXH�R�GRFHQWH�

HVWDEHOHFH� FRP� VHXV� ID]HUHV�� 1HVVD� SHUVSHFWLYD�� VXUJH� FRPR� HOHPHQWR� IXQGDPHQWDO� SDUD�

FRQGXomR� GR� SURFHVVR� IRUPDWLYR�� R� 3URMHWR� 3ROtWLFR� 3HGDJyJLFR� �333�� TXH�� HODERUDGR�
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FROHWLYDPHQWH� SHOD� FRPXQLGDGH� HVFRODU�� p� FRQFHELGR� FRPR� GRFXPHQWR� RILFLDO�� DSWR� D�

SRWHQFLDOL]DU�H�SURSLFLDU�GLUHFLRQDPHQWRV�SDUD�D�SUiWLFD�SHGDJyJLFD�QD�LQVWLWXLomR�HGXFDWLYD��

6DOLHQWD�VH��QR�HQWDQWR��TXH��SRU�YH]HV��DV�SURSRVLo}HV�DEUDQJLGDV�QHVVH�GRFXPHQWR�VmR�

VXIRFDGDV� SHODV� GHPDQGDV� GR� XQLYHUVR� HVFRODU�� GH� VRUWH� TXH� ³DTXLOR� TXH� p� SHQVDGR� H�

HVWDEHOHFLGR�QR�SURMHWR�SROtWLFR�SHGDJyJLFR�DFDED�QmR�VHQGR�FRQFUHWL]DGR��WDPSRXFR�VHUYLQGR�

GH� UHIHUrQFLD�SDUD�GHILQLomR�GD� DomR�SHGDJyJLFD´� �&$59$/+2�������� S�� ������3RUWDQWR�� R�

JUDQGH�GHVDILR�SDUD�D�IRUPDomR�FRQWLQXDGD�FHQWUDGD�QD�HVFROD�HVWi�HP�IRFDOL]DU�R�ROKDU��HVWXGDU��

SUREOHPDWL]DU�H�OHYDQWDU�DV�QHFHVVLGDGHV�IRUPDWLYDV�GRFHQWHV��

1HVVH�SULVPD�VREUH�D�IRUPDomR�GRFHQWH��UHOHYR�D�LPEULFDomR�GD�WHRULD�QD�SUiWLFD�H�YLFH�

YHUVD�� WHQGR� HP� YLVWD� TXH� R� SURFHVVR� IRUPDWLYR� VH� FRQVWLWXL� HP� XP� WUDEDOKR� WHyULFR�� SRLV��

³QLQJXpP�SHQVD�QR�YD]LR��e�D�SDUWLU�GR�FRQKHFLPHQWR��GD�VXD�DTXLVLomR�H�FRPSUHHQVmR��TXH�

FRQVWUyL�D�HGXFDomR�GH�XPD�SHVVRD´��1Ï92$��������S�������

$�SURSRVLWXUD�GH�IRUPDomR�FHQWUDGD�QD�HVFROD�GLVS}H�VH�SHODV�³SUiWLFDV�>���@�LQYHVWLGDV�

GR�SRQWR�GH�YLVWD� WHyULFR� H�PHWRGROyJLFR��GDQGR�RULJHP�j� FRQVWUXomR�GH�XP�FRQKHFLPHQWR�

SURILVVLRQDO�GRFHQWH´��1Ï92$��������S�������)RUPDomR�HVVD��GH�UHVSRQVDELOLGDGH�GH�WRGRV�RV�

DWRUHV� GD� HVFROD�� GLUHomR�� FRRUGHQDomR�� WpFQLFR�� DGPLQLVWUDWLYR�� GRFHQWHV� H� VHFUHWDULDV� GH�

HGXFDomR��

� 5HVVDOWR�D�LPSRUWkQFLD�GR�SDSHO�GR�SURIHVVRU�IUHQWH�j�VXD�IRUPDomR��GDGR�TXH�R�GRFHQWH�

QmR�GHYH�VHU�YLVWR�H�QHP�WLGR�FRPR�REMHWR�GD�IRUPDomR��H��VLP��FRPR�SDUWtFLSH�GHVWD��1HVVH�

VHQWLGR��HYLGHQFLR�D�UHOHYkQFLD�GH�R�SURIHVVRU�UHFRQKHFHU�VH�FRPR�IRUPDGRU�GH�VL�H�GR�RXWUR��

SRLV��

�
>���@� IRUPDU� SURIHVVRUHV� LPSOLFD� FRPSUHHQGHU� D� LPSRUWkQFLD� GR� SDSHO� GD�
GRFrQFLD�� SURSLFLDQGR� XPD� SURIXQGLGDGH� FLHQWtILFR�SHGDJyJLFD� TXH� RV�
FDSDFLWH� D� HQIUHQWDU� TXHVW}HV� IXQGDPHQWDLV� GD� HVFROD� FRPR� LQVWLWXLomR�
VRFLDO�� XPD� SUiWLFD� VRFLDO� TXH� SUHVVXS}H� DV� LGHLDV� GH� IRUPDomR�� UHIOH[mR� H�
FUtWLFD���9(,*$��������S�������
�

� 3HQVDQGR�SRU�HVVH�SULVPD�H�FRUURERUDQGR�FRP�D�FRPSUHHQVmR�GH�&XQKD��������GH�TXH�

QR�FRQWH[WR�HVFRODU�D� UDFLRQDOLGDGH� WpFQLFD�FRH[LVWH�FRP�D� UDFLRQDOLGDGH�SUiWLFD�H�FUtWLFD��R�

FRQWH[WR� GD� IRUPDomR� GH� SURIHVVRUHV� QHFHVVLWD� GHVYHQFLOKDU�VH� GH� GLVFXVV}HV� QRUPDWLYDV� H�

WHFQLFLVWDV��H�VHJXLU�HP�EXVFD�GH�XP�PRGHOR�GH�IRUPDomR�TXH��

�
>���@� VH� FDUDFWHUL]D�SHOD�SRVVLELOLGDGH�GH� FRQFHEHU� D�HVFROD� FRPR�HVSDoR�GH�
OXWD��GH�GLiORJR��GH�GHVHQYROYLPHQWR�GD�FRQVFLrQFLD�SROtWLFD�GR�SURIHVVRU��2�
IRFR� p� D� IRUPDomR� FHQWUDGD� QD� HVFROD� DQFRUDGD� HP� SUHVVXSRVWR� WHyULFR�
PHWRGROyJLFR� TXH� LQVWLJD� H� SURYRFD� D� FUtWLFD�� YLVDQGR� D� RUJDQL]DomR� GR�
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WUDEDOKR� SHGDJyJLFR� TXH� SRVVLELOLWH� XPD� GRFrQFLD� GH� PHOKRU� TXDOLGDGH�
�&$59$/+2��������S�������

� �

$� LQVWLWXLomR� HGXFDWLYD� VH� FRQVWLWXL� HP� HVSDoR� SDUD� GLDORJDU� D� UHVSHLWR� GDV� SUiWLFDV�

SURILVVLRQDLV��FRPR�OXJDU�GH�UHIOH[mR�H�GH�IRUPDomR�FRQWtQXD�GR�SURIHVVRU��0XLWRV�LWLQHUiULRV�

IRUPDWLYRV� VH� FRQVWLWXHP� QHVVH� HVSDoR�� DOpP� GH� VH� RSRUWXQL]DU� D� SRVVLELOLGDGH� SDUD� D�

FRQVROLGDomR� GH� XP� DPELHQWH� SRWHQWH� H� IpUWLO�� TXH� UHYHUEHUH� VLJQLILFDWLYDPHQWH� SDUD� VH�

FRQVWLWXLU�XPD�SRVWXUD�GH�SURIHVVRU�UHIOH[LYR�QR�FRQWH[WR�GH�WUDEDOKR��

2�FDPSR�GD�IRUPDomR�FRQWLQXDGD�FHQWUDGD�QD�HVFROD�SRVVLELOLWD�DR�SURIHVVRU�GLVFXWLU�H�

HQYHUHGDU�FDPLQKRV�SDUD�VROXFLRQDU�RV�SUREOHPDV�DGYLQGRV�GR�FRWLGLDQR�HVFRODU��GH�PRGR�D�

SHUPLWLU�R�DIDVWDPHQWR�GR�VHQVR�FRPXP��GH�PHUDV�TXHL[DV��SDUWLU�HP�EXVFD�GRV�PHLRV�SDUD�D�

UHVROXomR�GH�SUREOHPDV��

2V�HVSDoRV�IRUPDWLYRV�RSRUWXQL]DP�DRV�SURIHVVRUHV�VH�SURYHUHP�GH�DUJXPHQWRV�D�ILP�

GH� URPSHUHP�FRP�DV� DPDUUDV� H�PRUGDoDV� LPSHWUDGDV�SHOR� VLVWHPD��TXH� HQJHVVDP�H� WRUQDP�

SDXODWLQDPHQWH�PDLV� iULGD� D� FDPLQKDGD� WUDQVFRUULGD� SRU� QyV�� HGXFDGRUHV�� TXH� YLYHQFLDPRV�

GLDULDPHQWH� R� FKmR� GD� HVFROD��2V� GHEDWHV� H� GLiORJRV� DODYDQFDGRV� SHOR�QR� HVSDoR� IRUPDWLYR�

SURSRUFLRQDP�D�DUWLFXODomR�GH�SDXWDV�HP�IDYRU�GH�GHPDQGDV�GD�SURILVVmR�GRFHQWH��SRU�LVVR��D�

IRUPDomR� FHQWUDGD� QD� HVFROD� WRUQD�VH� HVSDoR� SULYLOHJLDGR� SDUD� D� FRPSUHHQVmR� GRV� ID]HUHV��

YLYrQFLDV�H�H[SHULrQFLDV�QD�LQVWLWXLomR�HGXFDWLYD��QD�FXOWXUD��QD�IDPtOLD��QD�VRFLHGDGH��

3HOD� FRQFHSomR� GD� IRUPDomR� DGRWDGD�� SDUWR� GR� SUHVVXSRVWR� GH� TXH� R� SDSHO� GR�

FRRUGHQDGRU�SHGDJyJLFR�IUHQWH�j�IRUPDomR�FHQWUDGD�QD�HVFROD�p�GH�VXPD�LPSRUWkQFLD��WHQGR�HP�

YLVWD� TXH� VXD� IXQomR� p� GH� DUWLFXODomR� GR� WUDEDOKR� SHGDJyJLFR�� SURPRomR� GH� SURFHVVRV�

IRUPDWLYRV�H�WUDQVIRUPDomR�GR�FRQWH[WR�HGXFDWLYR�HP�TXH�DWXD��5HVVDOWR�TXH�FRPSUHHQGR�QmR�

VHU�D�IRUPDomR�FHQWUDGD�QD�HVFROD�RULHQWDGD�SHOR�FRRUGHQDGRU�SHGDJyJLFR�D�~QLFD�UHVSRQViYHO�

SHODV�WUDQVIRUPDo}HV�QHFHVViULDV�j�HVFROD��SRUpP��HVWD�VHUi�FDSD]�GH�FRQWULEXLU�JUDQGHPHQWH�

SDUD�HVVDV�WUDQVIRUPDo}HV��

$SHVDU�GD�LPSRUWkQFLD�tPSDU�GR�FRRUGHQDGRU�QD�IRUPDomR�FHQWUDGD�QD�HVFROD��HOH�QmR�p�

FDSD]�GH�SURYRFDU�PRGLILFDo}HV�QD�TXDOLGDGH�GD�HGXFDomR�VR]LQKR��

�
$� IRUPDomR�FRQWtQXD�QD� HVFROD�H� IRUD�GHOD�GHSHQGHP�� FRPR�GLVVHPRV��GDV�
FRQGLo}HV�GH�WUDEDOKR�RIHUHFLGDV�DRV�HGXFDGRUHV��PDV�GHSHQGH�WDPEpP�GDV�
DWLWXGHV� GHVWHV� GLDQWH� GH� VHX� GHVHQYROYLPHQWR� SURILVVLRQDO�� 1mR� SRGHPRV�
UHOHJDU� D� IRUPDomR� FRQWtQXD� H[FOXVLYDPHQWH� j� UHVSRQVDELOLGDGH� GR� (VWDGR��
&DGD�HGXFDGRU�p�UHVSRQViYHO�SRU�VHX�SURFHVVR�GH�GHVHQYROYLPHQWR�SHVVRDO�H�
SURILVVLRQDO��FDEH�D�HOH�R�GLUHFLRQDPHQWR��R�GLVFHUQLPHQWR�H�D�GHFLVmR�GH�TXH�
FDPLQKRV�SHUFRUUHU��)86$5,��������S������

�
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e�LPSRUWDQWH�TXH�R�SURIHVVRU�HVWHMD�HQJDMDGR�QD�OXWD��QR�SURFHVVR�GH�PHOKRULD��$�IXQomR�

GR� FRRUGHQDGRU� p� SURYRFDU� HVVH� VHQWLPHQWR� GH�PXGDQoD�� GH�PHOKRULD� H� GH� DSULPRUDPHQWR�

SURILVVLRQDO� QR� GRFHQWH�� &DWLYi�OR�� WRUQi�OR� F~PSOLFH� H� SDUFHLUR� QD� EXVFD� GH� FDPLQKRV�� GH�

PHOKRUHV�IRUPDV�GH�HQVLQR�H�DSUHQGL]DJHP��

�
$R�SDUWLU�GHVVD�FRUUHVSRQVDELOLGDGH�SHOR�SURFHVVR�GH�IRUPDomR�GR�SURIHVVRU�
�LQVWLWXLomR�H�GRFHQWH���R�SHQVDU�VREUH�HVSDoR�GH�IRUPDomR�GRFHQWH�QD�HVFROD�
HPHUJH�FRP�VLQJXODULGDGH��GR�IRUPDWR�~QLFR��H�TXDVH�XQLYHUVDO��GH�FXUVR�QR�
PRGHOR� WUDGLFLRQDO� j� µGHVFREHUWD¶� GR� TXH� SRGHPRV� ID]HU� QD� IRUPDomR� GH�
GRFHQWHV��(VVDV�DOWHUQDWLYDV�SRGHP�VH�FRQFUHWL]DU�HP�RILFLQDV�H�RX�ZRUNVKRSV�
GH�SUREOHPDWL]DomR�GD�SUiWLFD�GRFHQWH�±�IDYRUHFHQGR�D� UHIOH[mR�GR�SUySULR�
GRFHQWH� VREUH� VHX� ID]HU�� VHXV� VXFHVVRV� H� VXDV� GLILFXOGDGHV� QR� WUDEDOKR�
SHGDJyJLFR�� EHP� FRPR� D� SRVVLELOLGDGH� GH� UHIOHWLU� FRP� RV� FROHJDV� QXP�
DPELHQWH�GH�SURGXomR�FROHWLYD�±��HP�SURMHWRV�GH�LQYHVWLJDomR�VREUH�SUiWLFDV�
GRFHQWHV�±�QRV�TXDLV�R�SURIHVVRU�WRPH�VHX�FRWLGLDQR�GRFHQWH�FRPR�REMHWR�GH�
SHVTXLVD� H� VREUH� HOH� SURGX]D� FRQKHFLPHQWR� ±�� HP� SURMHWRV� GH� LQRYDo}HV�
FXUULFXODUHV� H� PHWRGROyJLFDV� QD� VDOD� GH� DXOD�� GHVHQYROYHQGR� D� SRVWXUD�
DYDOLDWLYD� FRPR� XPD� GLPHQVmR� IXQGDPHQWDO� GR� IRUPDU�VH� SURIHVVRU�
�3/$&&2��6,/9$��������S������JULIR�GDV�DXWRUDV��

�

e�UHTXHULGR�TXH�R�GRFHQWH�VH�VLQWD�SHUWHQFHQWH�DR�SURFHVVR�IRUPDWLYR��TXH�QmR�R�VLQWD�

FRPR�XPD�REULJDWRULHGDGH�LPSRVWD�SHOR�(VWDGR��H�VLP��FRPR�XPD�FRQTXLVWD�GH�VXD�FODVVH�HP�

SURO� GH� RSRUWXQL]DU� R� GHVHQYROYLPHQWR� GD� SURILVVLRQDOLGDGH� GRFHQWH�� e� RSRUWXQR� TXH� R�

SURIHVVRU� VLQWD�FRQILDQoD�SDUD� H[SRU� VHXV� WHPRUHV�� IUDJLOLGDGHV�� DQVHLRV�SDUD�R� FRRUGHQDGRU�

SHGDJyJLFR��TXH�D�LPDJHP�GH�VXSHUYLVmR�HVFRODU��VXSHUYLVmR�GR�VHX�VHUYLoR��VHMD�WUDQVIRUPDGD�

HP�XPD�YLVmR�GH�FRRSHUDomR��WUDEDOKR�H�DSUHQGL]DJHP�P~WXRV��2�SURIHVVRU�TXH�FRPSUHHQGH�D�

LPSRUWkQFLD�GH�VXD�SURILVVmR�H�HVSHFLDOL]DomR�SDUD�GHVHQYROYLPHQWR�GH�VXD�SURILVVLRQDOLGDGH��

HQWHQGH�WDPEpP�D�LPSRUWkQFLD�GD�IRUPDomR�SDUD�VHX�DYDQoR�QD�FRQVWLWXLomR�GH�VDEHUHV��

$� IRUPDomR� FHQWUDGD� QD� HVFROD� RSRUWXQL]D� R� GHVHQYROYLPHQWR� SURILVVLRQDO�

SULQFLSDOPHQWH� TXDQGR� SURYRFD� D� UHIOH[mR�DomR�UHIOH[mR� GRFHQWH� IUHQWH� j� VXD� SUiWLFD�

SHGDJyJLFD��(VVH�UHIOHWLU��GLDORJDU�H�WURFDU�LGHLDV�H�H[SHULrQFLDV�FRP�RV�SDUHV�H�XP�PHQWRU�PDLV�

H[SHULHQWH�RSRUWXQL]D� D� FRQVWLWXLomR�GH� FRQKHFLPHQWRV� H�FULD� ODoRV�GH� FRODERUDomR�HQWUH�RV�

SURILVVLRQDLV�GRFHQWHV��

�
2� FRRUGHQDGRU� SHGDJyJLFR� WHP� XP� SDSHO� IXQGDPHQWDO� QD� SHUVSHFWLYD�
FRODERUDWLYD� GD� IRUPDomR�� SRLV� HOH� p� FRQVLGHUDGR� SHoD�FKDYH� SDUD� R�
GHVHQYROYLPHQWR�GD�IRUPDomR�SHUPDQHQWH�QR�kPELWR�GDV�HVFRODV��2X�VHMD��p�R�
FRRUGHQDGRU�TXH�HVWi�QD�HVFROD�DR�ODGR�GR�SURIHVVRU�H�SRGH�FRQFUHWL]DU�XPD�
ERD� SDUFHULD� GH� IRUPDomR��e� R�&3�TXH� WHP�DV� FRQGLo}HV� SDUD� SURSRU�ERQV�
PRPHQWRV�GH�IRUPDomR�QRV�KRUiULRV�GH�WUDEDOKR�FROHWLYR�SUHYLVWRV�QD�HVFROD�
SDUD�RUJDQL]DU�JUXSRV�GH�HVWXGRV�� SODQHMDU� DV� Do}HV�GLGiWLFDV� MXQWR� FRP�RV�
SURIHVVRUHV��ID]HU�DV�RULHQWDo}HV�SRU�VpULHV��H[HUFHU��GH�IDWR��R�SDSHO�GH�XP�
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DUWLFXODGRU� GH� DSUHQGL]DJHQV�� $R� DVVXPLU� HVVH� SDSHO�� R� &3� VH�
FRUUHVSRQVDELOL]D��MXQWR�FRP�R�SURIHVVRU��SHOD�TXDOLGDGH�GD�DSUHQGL]DJHP�GRV�
DOXQRV��*289(,$��3/$&&2��������S�������

�

$�DXWRUD�WUD]�UHIOH[}HV�SULPRURVDV�VREUH�D�UHDO�IXQomR�GR�FRRUGHQDGRU�SHGDJyJLFR�QD�

HVFROD�� ³DUWLFXODomR� GH� DSUHQGL]DJHQV´�� 3DUD� HVVD� DomR�� HVSHUD�VH� TXH� HOH� SRVVXD� VDEHUHV�

QHFHVViULRV�SDUD�UHDOL]DU�HVVD�DUWLFXODomR��4XDLV�VmR�HVVHV�VDEHUHV"�8P�SURIHVVRU�HP�LQtFLR�GH�

FDUUHLUD� SRVVXL� HVVHV� VDEHUHV"�8P� SURIHVVRU� FRP� DQRV� GH� FDUUHLUD� SRVVXL� HVVHV� VDEHUHV"� 2�

SURIHVVRU�FRRUGHQDGRU�DVVLP�FRPR�R�GRFHQWH�QHFHVVLWD�GR�SURFHVVR�IRUPDWLYR�D�ILP�GH�DYDQoDU�

QD�FRQVWLWXLomR�GH�VHX�FRQKHFLPHQWR��D�H[SHULrQFLD�HP�VDOD�GH�DXOD�SRGH�OKH�DX[LOLDU��PDV�QmR�

p�JDUDQWLGRUD�GH�FRQVWUXomR�GH�VDEHUHV��([SHULrQFLD�GH�SUiWLFDV�SHGDJyJLFDV�VHP�UHIOH[mR�VREUH�

HODV� SRGH� QmR� FRQVWUXLU� FRQKHFLPHQWRV� QHFHVViULRV� SDUD� R� GHVHQYROYLPHQWR� SURILVVLRQDO�

GRFHQWH� H� GH� SURIHVVRU� FRRUGHQDGRU�� e� LPSRUWDQWH� TXH� R� GRFHQWH� TXH� HVWHMD� QD� IXQomR� GD�

FRRUGHQDomR�SHGDJyJLFD�SRVVXD�D�H[SHULrQFLD�HVSHFLDOL]DGD��

+HUFXODQR�H�$OPHLGD��������GLVFRUUHP�TXH�R�FRRUGHQDGRU�SHGDJyJLFR�XWLOL]D�GH�VXD�

H[SHULrQFLD�QD�UHVROXomR�GH�DOJXQV�FRQIOLWRV�TXH�YLYHQFLRX�HQTXDQWR�GRFHQWH��³$�H[SHULrQFLD�

DGTXLULGD� WRUQD�VH� XP� HVSDoR� GH� DSUHQGL]DJHP�� SRLV� VXDV� Do}HV� YmR� VHQGR� DSULPRUDGRV� H�

FRQVHTXHQWHPHQWH�HOH�VH�VHQWH�VHJXUR�GLDQWH�GDV�UHODo}HV�HVWDEHOHFLGDV�FRP�RV�SURIHVVRUHV�H�

FRP�RV�GHPDLV�DJHQWHV�HGXFDFLRQDLV´��+(5&8/$12��$/0(,'$��������S��������

$V�DXWRUDV��D�SDUWLU�GRV�GDGRV�REWLGRV�GH�VHXV�HVWXGRV��UHODWDP�TXH�³RV�FRQKHFLPHQWRV�

QHFHVViULRV� DR� WUDEDOKR� GD� FRRUGHQDomR� SHGDJyJLFD� SHUSDVVDP� QHFHVViULRV� RV� GLIHUHQWHV�

HVSDoRV�HVFRODUHV��WUD]HQGR�SRVVLELOLGDGHV�GH�DSUHQGL]DJHP�QD�IRUPDomR�LQLFLDO�H�QD�IRUPDomR�

FRQWLQXDGD��GHQWUR�GD�IXQomR�GRFHQWH�H�RX�GD�FRRUGHQDomR´��+(5&8/$12��$/0(,'$��������

S��������'HVVD�IRUPD��R�SURIHVVRU�LQLFLDQWH�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD�HQFRQWUD�

VH�IUHQWH�DR�GHVDILR�GH�SHQVDU�H�HODERUDU�XP�SURMHWR�GH�IRUPDomR�DUWLFXODGR�DR�3URMHWR�3ROtWLFR�

3HGDJyJLFR�GD�HVFROD�FRP�YLVWDV�j�WUDQVIRUPDomR�GR�FRQWH[WR�HVFRODU�HP�TXH�DWXD�H��SDUD�LVVR��

SUHVVXSRQKR�VHU�LPSRUWDQWH�FRQVLGHUDU�DVSHFWRV�SROtWLFRV��ILQDQFHLURV�H�RUJDQL]DFLRQDO��RV�TXDLV�

LPSOLFDP�GLUHWDPHQWH�QD�YLDELOL]DomR�GDV�Do}HV�GHVVH�SURILVVLRQDO���

0HGLDQWH�R�GHVDILR�GR�SURIHVVRU�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD��*RXYHLD�H�

3ODFFR��������DUJXPHQWDP�³SDUD�TXH�RV�FRRUGHQDGRUHV�VH�UHFRQKHoDP�FRPR�IRUPDGRUHV�H�VH�

IRUWDOHoDP�FRPR�DXWRULGDGHV�WpFQLFDV�QDV�HVFRODV��SUHFLVDP�FRQWDU�FRP�DSRLR�H�LQWHUORFXomR�GH�

IRUPDGRUHV�PDLV�H[SHULHQWHV��TXH�WDPEpP�DWXHP�QDV�UHGHV´��*289(,$��3/$&&2�������S��

�����'HVVH�PRGR�� D� IRUPDomR� FRQWLQXDGD�RIHUWDGD� SHOD� VHFUHWDULD�GH� HGXFDomR� DR� SURIHVVRU�

FRRUGHQDGRU�p�GH�VXPD�LPSRUWkQFLD�SDUD�VXD�DWXDomR�FRPR�IRUPDGRU�QD�HVFROD��
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$VVLP�FRPR�XP�SURIHVVRU�LQLFLDQWH�WDWHLD�QR�HVFXUR�HP�EXVFD�GD�FRQVWLWXLomR�GD�VXD�

LGHQWLGDGH�GRFHQWH��R�SURIHVVRU�FRRUGHQDGRU�SHGDJyJLFR�WULOKD�HVVH�FDPLQKR�GH�LQtFLR�HP�TXH�

WXGR� p� QRYLGDGH�� WDPEpP� SRVVXL� VXDV� DQJ~VWLDV�� LQFHUWH]DV�� G~YLGDV�� GLOHPDV�� SHUVSHFWLYDV��

$JRUD�� VRPD�VH� D� LVVR�� XP�SURIHVVRU� LQLFLDQWH� H[HUFHQGR� D� FRRUGHQDomR� SHGDJyJLFD��&RPR�

RULHQWDU� DOJXpP� VREUH� SUiWLFDV� SHGDJyJLFDV� DV� TXDLV� QHP� YLYHQFLRX�� H� VREUH� DV� TXDLV� QHP�

UHIOHWLX"�

4XDO�R�ROKDU�GD�6HFUHWDULD�GH�(GXFDomR�SDUD�HVVHV�FRRUGHQDGRUHV"�2�TXH�SUHYr�D�SROtWLFD�

GH�IRUPDomR�GD�6(0('�521'21Ï32/,6�HP�UHODomR�D�WRGR�DQR�WHU�QRYDV�HOHLo}HV�H�QRYRV�

FRRUGHQDGRUHV�TXH�SRGHP�RX�QmR�WHU�WLGR�H[SHULrQFLD�QHVVD�IXQomR"�8P�DQR�QD�FRRUGHQDomR�p�

VXILFLHQWH� SDUD� D� FRQVWUXomR� GRV� VDEHUHV� QHFHVViULRV� SDUD� D� DUWLFXODomR� GDV� DSUHQGL]DJHQV�

GRFHQWHV"�4XDO�D�DUWLFXODomR�HQWUH�IRUPDomR�GR�&3��IRUPDomR�GRFHQWH��IRUPDomR�GR�DOXQDGR�

SDUD�XPD�HGXFDomR�GH�TXDOLGDGH�QD�SURSRVWD�GD�6HFUHWDULD�GH�(GXFDomR"�

$�UHGH�PXQLFLSDO�GH�HGXFDomR�GH�5RQGRQySROLV�FRQWD�FRP�XPD�SROtWLFD�GH�IRUPDomR�

FRQWLQXDGD�SXEOLFDGD�HP�������QD�&ROHWkQHD�GH�3ROtWLFDV�H�5HIHUHQFLDLV�0HWRGROyJLFRV�SDUD�D�

(GXFDomR�%iVLFD�0XQLFLSDO�GH�5RQGRQySROLV��&235(0���D�TXDO�p�FRQVWLWXtGD�SRU����YROXPHV���

6HJXQGR� OHYDQWDPHQWR� UHDOL]DGR� SRU� 2OLYHLUD� �������� D� 6(0('�521'21Ï32/,6�

SRVVXL�XP�'HSDUWDPHQWR�GH�)RUPDomR�3URILVVLRQDO��HP�TXH�Ki�XP�JHUHQWH�GH�GHSDUWDPHQWR�GH�

IRUPDomR�SURILVVLRQDO��XP�JHUHQWH�SDUD�D�GLYLVmR�GH�IRUPDomR��XP�JHUHQWH�SDUD�D�GLYLVmR�GH�

DYDOLDomR�PRQLWRUDPHQWR��XP�JHUHQWH�SDUD�R�Q~FOHR�GH�IRUPDomR�QmR�GRFHQWH��FRQWDQGR�DLQGD�

FRP����IRUPDGRUHV�GDV�iUHDV�GH�FRQKHFLPHQWR�H�XPD�DVVHVVRUD�SHGDJyJLFD���

$� SURSRVWD� GH� IRUPDomR� FRQWLQXDGD� GD� 3ROtWLFD� GH� )RUPDomR� &RQWLQXDGD� DRV�

SURILVVLRQDLV� GD� 5HGH� 0XQLFLSDO� GH� (GXFDomR� GH� 5RQGRQySROLV� SDXWD�VH� HP� WUrV� HL[RV��

)RUPDomR�&HQWUDGD�QD�(VFROD��)RUPDomR�D�SDUWLU�GDV�'LUHWUL]HV�1DFLRQDLV�H�)RUPDomR�RIHUHFLGD�

SHOD�6(0('�521'21Ï32/,6��

$� SDUWLU� GH� PLQKD� H[SHULrQFLD� HQTXDQWR� SURIHVVRUD� LQLFLDQWH� QR� H[HUFtFLR� GD�

FRRUGHQDomR�SHGDJyJLFD�MXQWDPHQWH�FRP�RV�GDGRV�REWLGRV�SRU�PHLR�GR�GLiORJR�UHDOL]DGR�FRP�

DV�SDUWLFLSDQWHV�GHVWD�SHVTXLVD��EXVFR�UHVSRQGHU�D�HVVHV�TXHVWLRQDPHQWRV�H�SUREOHPDWL]DU�RV�

FDPLQKRV�IRUPDWLYRV�H�GHVDILRV��H[SHFWDWLYDV�H�UHDOLGDGH�HQIUHQWDGDV�SHOD�SURIHVVRUD�LQLFLDQWH�

DR� DVVXPLU� D� IXQomR� GD� FRRUGHQDomR� SHGDJyJLFD� QD� 5HGH� 0XQLFLSDO� GH� (GXFDomR� GH�

5RQGRQySROLV��

� �
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�� $1È/,6(� '26� '$'26�� 1$55$7,9$6� '(� 352)(6625$6� ,1,&,$17(6� 12�

(;(5&Ë&,2�'$�&225'(1$d2�3('$*Ï*,&$�

�

$�HVWUXWXUDomR�GD�DQiOLVH�GRV�GDGRV�FROHWDGRV�SHOR�PHPRULDO�H�FDUWDV�SHGDJyJLFDV�IRL�

HP�IRUPD�GH�FDUWD�UHVSRVWD�GLDORJDGD��HP�TXH�HVFUHYR�PLQKDV�DQiOLVHV��SHUFHSo}HV�H�UHIOH[}HV�

VREUH�DV�QDUUDWLYDV�GDV�SDUWLFLSDQWHV��VHJXQGR�RV�REMHWLYRV�SURSRVWRV�SDUD�HVWD�SHVTXLVD��$VVLP��

IRUDP�HOHQFDGRV�RV�VHJXLQWHV�HL[RV��

(L[R�����7UDMHWyULD�IRUPDWLYD�GD�HGXFDomR�EiVLFD�DR�HQVLQR�VXSHULRU��

/HYDQGR�HP�FRQVLGHUDomR�TXH�DVVXPR�D�IRUPDomR�HP�FRQWLQXXP��VHJXQGR�RV�SUHFHLWRV�

GH�0L]XNDPL���������GH�TXH�D�IRUPDomR�RFRUUH�QR�GHFRUUHU�GH�WRGD�D�YLGD��QHVWH�HL[R��H[SORUR�

R� FDPLQKR� SHUFRUULGR� SHODV� SDUWLFLSDQWHV� GHVGH� D� LQIkQFLD� DWp� D� DVVXQomR� GD� IXQomR� GD�

FRRUGHQDomR� SHGDJyJLFD�� $� LQWHQomR� p� GH� FRQKHFHU�� DQDOLVDU� H� UHIOHWLU� VREUH� RV� DVSHFWRV�

DSRQWDGRV�SHODV�SDUWLFLSDQWHV��RV�TXH�LPSDFWDUDP�HP�VXD�HVFROKD�SHOD�SURILVVmR�H�SDUD�DVVXPLU�

D� FRRUGHQDomR� SHGDJyJLFD�� DOpP� GRV� UHIOH[RV� GDV� YLYrQFLDV� H� H[SHULrQFLDV� QDV� Do}HV� TXH�

HIHWXDP�HQTXDQWR�GRFHQWHV�H�SURIHVVRUDV�LQLFLDQWHV�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD����

(L[R�����)RUPDomR�FRQWLQXDGD�6(0('�5RQGRQySROLV��

1HVWH�HL[R����DQDOLVR�D�HVWUXWXUDomR�GD�IRUPDomR�RIHUWDGD�DRV�SURIHVVRUHV�FRRUGHQDGRUHV�

SHGDJyJLFRV�GD�5HGH�0XQLFLSDO�GH�(GXFDomR�GH�5RQGRQySROLV��HP�HVSHFtILFR��jV�SURIHVVRUDV�

LQLFLDQWHV�TXH�DVVXPHP�D�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD��$�SURSRVWD�p�DQDOLVDU�H�UHIOHWLU�

VREUH�DV�SHUFHSo}HV�GDV� FRODERUDGRUDV�GD�SHVTXLVD�DFHUFD�GD� IRUPDomR�D� HODV�RIHUWDGD� H�RV�

UHIOH[RV�GHVWD�HP�VXD�DomR�IRUPDGRUD�QD�HVFROD��

(L[R�����$omR�IRUPDGRUD�GD�SURIHVVRUD�LQLFLDQWH�FRRUGHQDGRUD�SHGDJyJLFD��

7HQGR� HP�PHQWH� TXH� FRQFHER� FRPR� WUtDGH� GD� IXQomR� GD� FRRUGHQDomR� SHGDJyJLFD� R�

HQWUHODoDPHQWR�GDV�Do}HV�GH�DUWLFXODomR��IRUPDomR�H�WUDQVIRUPDomR��QR�HL[R����VmR�DERUGDGDV�

DV� Do}HV� GDV� SDUWLFLSDQWHV� IUHQWH� j� IRUPDomR� FHQWUDGD�QD� HVFROD� H� VXDV� SHUFHSo}HV� VREUH� RV�

UHIOH[RV� GD� IRUPDomR� GLVSHQVDGD� D� HODV� SHOD� 6(0('�521'21Ï32/,6� HP� VXDV� Do}HV�

IRUPDGRUDV��

4XDQGR�LQLFLHL�D�HVFULWD�GHVWD�VHomR��DSyV�OHU�H�UHOHU�D�QDUUDWLYD�GH�FDGD�FRODERUDGRUD�GD�

SHVTXLVD�� HX� VLPSOHVPHQWH� QmR� FRQVHJXL� SHQVDU� RXWUD� IRUPD� GH� DERUGDU� VXDV� OHPEUDQoDV��

H[SHULrQFLDV� H� SURFHVVRV� IRUPDWLYRV� VHQmR� SRU�PHLR� GH� FDUWD��$V� HVFULWDV� GH� FDGD� XPD� GDV�

SURIHVVRUDV�LQLFLDQWHV�FRRUGHQDGRUDV�SHGDJyJLFDV�HYRFDUDP�HP�PLP�D�PLQKD�SUySULD�KLVWyULD�

H��DVVLP��OHPEUDQGR�TXH�RV�GDGRV�FROHWDGRV�VmR�H[FHUWRV�GD�YLGD�GH�FDGD�XPD�GHODV��YLGD�TXH�

SXOVD��TXH�YLEUD��TXH�UHOX]��TXH�FRQGX]����
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3HUFHEL�TXH�D�FDUWD�SRVVLELOLWDULD�D�PLP�XPD�HVFULWD�PDLV�IOXLGD��LQWHUDWLYD��GLDOyJLFD��

PDV�WDPEpP�UHIOH[LYD�H�SUREOHPDWL]DGRUD��2�DWR�GH�FRQWDU�VXD�KLVWyULD�p�OLYUH��DV�H[SHULrQFLDV�

TXH� VREUHYrP�� j� PHGLGD� TXH� R� SDVVDGR� p� UHPHPRUDGR�� PRVWUDP� SRQWRV� LPSRUWDQWHV� TXH�

PDUFDUDP�D�WUDMHWyULD�GD�QDUUDGRUD��D�DomR�GH�UHPHPRUDU�FRQGX]�D�SHVVRD�³D�REVHUYDU�VH�QXPD�

GLPHQVmR�JHQHDOyJLFD��FRPR�XP�SURFHVVR�GH�UHFXSHUDomR�GR�HX��H��D�PHPyULD�QDUUDWLYD��FRPR�

YLUDGD� VLJQLILFDQWH�� PDUFD� XP� ROKDU� VREUH� VL� HP� GLIHUHQWHV� WHPSRV� H� HVSDoRV�� RV� TXDLV� VH�

DUWLFXODP�FRP�DV�OHPEUDQoDV�H�DV�SRVVLELOLGDGHV�GH�QDUUDU�H[SHULrQFLDV´��628=$��������S�������

3RUWDQWR�� FRPSUHHQGR� HVVH�PRPHQWR� GR� QDUUDU�VH� H� GH� UHYHODU� VXDV�PHPyULDV�PDLV�

SURIXQGDV� FRPR� XP� DWR� tQWLPR� H� TXH� UHTXHU� XPD� HVFULWD�PDLV� SUy[LPD�� DFROKHGRUD�� 6HQGR�

DVVLP��FRQIRUPH�HOXFLGHL�DQWHULRUPHQWH��DV�FDUWDV�SHGDJyJLFDV�VXEVLGLDUDP�D�FROHWD�GH�GDGRV��

SRU�FRQVHJXLQWH��SHoR� OLFHQoD�SDUD�XWLOL]DU� HVVH�JrQHUR� WH[WXDO�FRP�D� ILQDOLGDGH�GH�FRQWDU�D�

KLVWyULD�GH�YLGD�GH�FDGD�SDUWLFLSDQWH��GHVWDFDQGR�DV�H[SHULrQFLDV�HYRFDGDV�SRU�VXDV�PHPyULDV��

$�VHJXLU��DSUHVHQWR�XP�GLiORJR�UHIOH[LYR��HP�IRUPD�GH�FDUWD�DQiOLVH��TXH�HVFUHYL�D�SDUWLU�

GDV�QDUUDWLYDV�GDV�SURIHVVRUDV�LQLFLDQWHV�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD�SDUWLFLSDQWHV�

GHVWD� SHVTXLVD�� SHUFRUUHQGR� SHOD� WUDMHWyULD� IRUPDWLYD� SRU� PHLR� GRV� WUrV� HL[RV�� WUDMHWyULD�

IRUPDWLYD�GD�HGXFDomR�EiVLFD�DR�HQVLQR�VXSHULRU��IRUPDomR�FRQWLQXDGD�6(0('�5RQGRQySROLV�

H� DomR� IRUPDGRUD� GD� SURIHVVRUD� LQLFLDQWH� FRRUGHQDGRUD� SHGDJyJLFD�� 5HOHPEUR� TXH� XWLOL]R�

QRPHV�ILFWtFLRV�DR�GLULJLU�PH�D�FDGD�GRFHQWH��

5HLWHUR� TXH� SULQFLSLR� R� GLiORJR� VREUH� R� SHUFXUVR� WUDQVFRUULGR� SHODV� SURIHVVRUDV�

LQLFLDQWHV�FRRUGHQDGRUDV�SHGDJyJLFDV�GHVGH�R�LQtFLR�GH�VXDV�HVFRODUL]Do}HV�DWp�VXDV�DWXDo}HV�

FRPR�SURILVVLRQDLV�QD�HGXFDomR��e�LPSRUWDQWH�OHPEUDU�TXH�FRPSUHHQGR�D�IRUPDomR�FRPR�XP�

FRQWLQXXP��HP�TXH�R�SURFHVVR�IRUPDWLYR�VH�Gi�DR�ORQJR�GD�YLGD��3HoR�QRYDPHQWH�OLFHQoD�SDUD�

HVWHQGHU�GLUHWDPHQWH�PLQKD�IDOD�D�FDGD�SDUWLFLSDQWH�GD�SHVTXLVD��(P�XP�VHQWLPHQWR�GH�WURFD�GH�

FRQKHFLPHQWRV�H�H[SHULrQFLDV�VREUH�RV�SURFHVVRV�IRUPDWLYRV�YLYHQFLDGRV��TXH�FXOPLQDUDP�QD�

DVVXQomR�GD�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD��GXUDQWH�R�SHUtRGR�LQLFLiWLFR�GD�FDUUHLUD�GRFHQWH�

YLYHQFLDGR�WDQWR�SHODV�FRODERUDGRUDV�GD�SHVTXLVD��TXDQWR�SRU�PLP��VLQWR�D�QHFHVVLGDGH�GH�WUDWDU�

PDLV�GLDORJLFDPHQWH�VXDV�KLVWyULDV�FRPSDUWLOKDGDV�FRPLJR��H�TXH�SDVVDUHL�D�VRFLDOL]DU�QRVVRV�

SURFHVVRV�GH�WRUQDUPRV�SURIHVVRUDV�LQLFLDQWHV�FRRUGHQDGRUDV�SHGDJyJLFDV��$�QHFHVVLGDGH�YHP�

GH�XP�EDWH�SDSR��XPD�WURFD�tQWLPD�GH�FRUUHVSRQGrQFLDV�SHGDJyJLFDV��

5HIRUoR� TXH� PH� SDXWHL� QRV� SRVWXODGRV� GH� 6RX]D� ������� SDUD� SURVVHJXLU� D� DQiOLVH�

FRPSUHHQVLYD�LQWHUSUHWDWLYD��SDUD�TXH�HQXQFLHL�RV�VHJXLQWHV�SDVVRV��

��±�/HLWXUD�GRV�PHPRULDLV�GDV�SDUWLFLSDQWHV��TXH�PH�SHUPLWLX�FRQKHFHU�DV�KLVWyULDV�GH�

YLGD� GH� FDGD� XPD�� DV� SHVVRDV� H� IDWRV� TXH� LPSDFWDUDP� HP� VXDV� HVFROKDV� SURILVVLRQDLV� H�
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DWLWXGLQDLV��$�SDUWLU�GD�OHLWXUD�GRV�PHPRULDLV��SXGH�WUDoDU�XPD�OLQKD�GR�WHPSR�FRP�DV�YLYrQFLDV�

H�H[SHULrQFLDV�GDV�FRODERUDGRUDV�DUWLFXODGD�DR�VHX�SURFHVVR�IRUPDWLYR��

��±�$R�LQLFLDU�D�WURFD�GH�FDUWDV��Mi�PXQLGD�GH�LQIRUPDo}HV�SURYHQLHQWHV�GRV�PHPRULDLV��

PLQKD�SULPHLUD�FROHWD�GH�GDGRV��IRL�SRVVtYHO�DSUR[LPDU�PH�PDLV�GH�FDGD�SDUWLFLSDQWH�H�GLDORJDU�

VREUH� HVSHFLILFLGDGHV� GH� VXDV� YLYrQFLDV� H� H[SHULrQFLDV� HQTXDQWR� SURIHVVRUDV� LQLFLDQWHV� QR�

H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD��1HVVH�PRPHQWR�GLDOyJLFR��UHDOL]HL�D�OHLWXUD�H�UHOHLWXUD�

GDV�FDUWDV�H�PHPRULDLV�H�IXL�GHOLQHDQGR�RV�FDPLQKRV�IRUPDWLYRV�GDV�FRODERUDGRUDV�QR�H[HUFtFLR�

GD�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD��DUWLFXODQGR�FRP�PHXV�SUySULRV�FDPLQKRV��HQWUHPHDQGR�

FRP�HVWXGRV�GH�GLYHUVRV�DXWRUHV�VREUH�FDGD�DVSHFWR�OHYDQWDGR��

��±�$R�ILP��UHWRPHL�D�OHLWXUD�GRV�PHPRULDLV��FDUWDV�H�GD�FDUWD�UHVSRVWD�GLDORJDGD��QR�

LQWHQWR�GH�SRQWXDU�DV� DSUR[LPDo}HV� H�GLVWDQFLDPHQWRV�QDV�QDUUDWLYDV� WDQWR�GDV�SDUWLFLSDQWHV�

TXDQWR�PLQKDV��

$�SDUWLU�GHVVHV�HVFODUHFLPHQWRV��SURVVLJR�FRP�D�DQiOLVH�SRU�PHLR�GD�HVFULWD�GH�FDUWDV�

SHGDJyJLFDV�HP�TXH�PH� LQVLUR�QR�GLiORJR�FRP�DV�SDUWLFLSDQWHV�GD�SHVTXLVD��DSUHVHQWDQGR��D�

SDUWLU�GR�TXH�IRL�QDUUDGR��D�KLVWyULD�GH�FDGD�XPD�GDV�FRODERUDGRUDV��,QIRUPR�TXH�DSyV�D�OHLWXUD�

GDV�QDUUDWLYDV�HVFULWDV�� UHDOL]HL�D� OLPSH]D�GH�YtFLRV�GH� OLQJXDJHP��,QLFLR�R�GLiORJR�UHIOH[LYR�

DSUHVHQWDQGR�D�KLVWyULD�GH�YLGD��SDVVR�SHOR�SHUFXUVR�IRUPDWLYR�H�ILQDOL]R�FRP�D�DomR�IRUPDGRUD�

GH� FDGD� SURIHVVRUD� LQLFLDQWH� FRRUGHQDGRUD� SHGDJyJLFD� $PRURVLGDGH�� VHJXLGD� GD� 'D\� H�

SRVWHULRUPHQWH�GD�/XQD��

�

����'LiORJRV�H�UHIOH[}HV�SRU�PHLR�GD�WURFD�GH�FRUUHVSRQGrQFLDV��$PRURVLGDGH��'D\�H�/XQD�

HP�FDUWDV�SHGDJyJLFDV�

�

(VFUHYHU�XPD�FDUWD�PH�WUD]�SDUD�XP�FRQWH[WR�SUD]HURVR�GH������

3HoR�OLFHQoD�H�DSUHVHQWR�XPD�FDUWD�UHVSRVWD�TXH�IL]�H�HQGHUHFHL�D�FDGD�SDUWLFLSDQWH�GHVWD�

SHVTXLVD�QR�GHVHMR�TXH�QRVVDV�KLVWyULDV��UHYLVLWDGDV�SRU�QRVVDV�PHPyULDV�SRVVDP�FRODERUDU�FRP�

R�SURFHVVR�IRUPDWLYR�GH�HGXFDGRUHV�H�HGXFDGRUDV�TXH�YHQKDP�D�HQWUDU�HP�FRQWDWR�FRP�HVVD�

GLVVHUWDomR��

�

� �
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5RQGRQySROLV��DJRVWR�GH�������

�

4XHULGD�$PRURVLGDGH��

�

6LQWR�PH� PXLWR� SUy[LPD� D� YRFr� DSHVDU� GH� QRVVRV� HQFRQWURV� H� WURFDV� VHUHP�

UHDOL]DGRV�YLUWXDOPHQWH��5RVDXUD�6ROLJR��HP�VXD�WHVH�GHIHQGLGD�HP�������DILUPD�

TXH� VRPRV� VHUHV� UHODFLRQDLV� TXH� DVSLUDP� SRU� FRQWDWR� FRP� R� RXWUR�� H�� QHVVDV�

FRQH[}HV��SRGHPRV�XWLOL]DU�GLIHUHQWHV�PHLRV��FRPR�R�PXQGR�YLUWXDO��TXH�SURSLFLDP�

PDLRU�RX�PHQRU�DSUR[LPDomR�H�JUDXV�GH�LQWHUORFXomR��$�DXWRUD�DLQGD�DQXQFLD�

TXH�́ 1HVVH�PHLR�²�QHVVH�FRQWH[WR�²�WRGR�WLSR�GH�VHQWLPHQWR�KXPDQR�WHP�OXJDU��SRLV�

RV�TXH�Dt�HVWmR�VmR�VHUHV�KXPDQRV�HP�SURFHVVR�GH�LQWHUORFXomR��GHVGH�D�DOHJULD�H�R�

ULVR� LQFRQWUROiYHO� DWp� D� SURIXQGD� WULVWH]D� GLDQWH� GR� VRIULPHQWR� GR� RXWUR� RX� D�

LQGLJQDomR�GLDQWH�GD�LQMXVWLoDµ��62/,*2��������S�������$R�OHU�H�UHOHU�VXD�KLVWyULD�GH�

YLGD��PH�YL�QHVVD�VLWXDomR��HP�GDGR�PRPHQWR�HPEDUTXHL�MXQWR�j�PHQLQLQKD�GH���

DQRV� TXH� KDYLD� SHUGLGR� R� SDL� SDUD� XP� DFLGHQWH� DXWRPRWLYR� H� TXH� VHQWLX� D�

QHFHVVLGDGH� GH� UHFROKHU�VH� HP� VL� PHVPD�� SDUD� GHSRLV�� DOHJUDU�VH� FRP� DV�

EULQFDGHLUDV�GH�FRUUHU�H�MRJDU�EROD�MXQWR�DRV�VHXV�LUPmRV�H�SULPRV��1mR�VHL�VH�YRFr�

VDEH��PDV�R�DQR�GH������IRL�UHSOHWR�GH�DFRQWHFLPHQWRV�KLVWyULFRV�LPSRUWDQWHV��(VVH�

IRL�R�DQR�HP�TXH�IRL�WLUDGD�D�SULPHLUD�IRWR�GH�XP�DVWHURLGH��GR�ILP�GD�*XHUUD�IULD�

FRP�D�GLVVROXomR�GD�8QLmR�6RYLpWLFD�H�GR�LQtFLR�GD�*XHUUD�GR�*ROIR�FRP�D�HQWmR�

TXHGD� GR� JRYHUQR� GH� 6DGGDP�+XVVHLQ�� 7DPEpP� IRL� R� ODQoDPHQWR� GH� GLYHUVDV�

DWUDo}HV�GH�HQWUHWHQLPHQWR�SDUD�RV�EUDVLOHLURV�FRPR��SULPHLUR�iOEXP�GH�6DQG\�H�

-XQLRU��6XSHU�1LQWHQGR�FRP�R�6XSHU�0DULR�:RUOG��D�VpULH�GD�)DPtOLD�'LQRVVDXUR��

GHQWUH�PXLWRV�RXWURV�DFRQWHFLPHQWRV��(QWUH�HVVHV�DFRQWHFLPHQWRV�WDPEpP�KRXYH�

XP�PXLWR�LPSRUWDQWH�RFRUULGR�HP�5RQGRQySROLV�²�07��TXH�IRL�R�VHX�QDVFLPHQWR��

'H�DFRUGR�FRP�VXD�QDUUDWLYD��VRXEH�TXH�VXD�HVFRODUL]DomR�GHVGH�D�SUp�HVFROD�DWp�

D�JUDGXDomR�HP�3HGDJRJLD�GHX�VH�HP�LQVWLWXLo}HV�S~EOLFDV��$V�PXGDQoDV�GH�HVFROD�

IRUDP� FRQVWDQWHV�� DVVLP� FRPR� D� VXD� DSUHFLDomR� RUD� QHJDWLYD� RUD� SRVLWLYD� GRV�

SURIHVVRUHV� TXH� WLYHUDP� D� RSRUWXQLGDGH� GH� FRPSRU� R� FHQiULR� GH� VHX� SURFHVVR�

HGXFDWLYR�GXUDQWH�VXD�WUDYHVVLD�SHOD�HGXFDomR�EiVLFD��4XDQGR�YRFr�UHWUDWD�TXH�

XPD�SURIHVVRUD�WH�GDYD�EURQFDV�GHYLGR�DR�VHX�QDUL]�HVWDU�HVFRUUHQGR�H�TXH�LVVR�

LPSDFWRX�YRFr�GH�WDO�IRUPD��TXH��QR�PRPHQWR�HP�TXH�YRFr�SDVVRX�D�VHU�D�GRFHQWH�
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H�VH�UHODFLRQDU�FRP�DOJXPD�FULDQoD�GH�QDUL]�HVFRUUHQGR��VXDV�Do}HV�VHPSUH�IRUDP�

GH� DX[tOLR�� FXLGDGR� H� UHVSHLWR�� UHFRUGR�PH� GD� IDOD� GH� 3DXOR� )UHLUH� QR� OLYUR�

3URIHVVRUD�VLP��WLD�QmR��FDUWDV�D�TXHP�RXVD�HQVLQDU��(P�VXDV�SULPHLUDV�SDODYUDV��

R�DXWRU�GHFODUD�TXH��

�
>���@� D� WDUHID� GR� HQVLQDQWH�� TXH� p� WDPEpP� DSUHQGL]�� VHQGR�
SUD]HURVD� p� LJXDOPHQWH� H[LJHQWH�� ([LJHQWH� GH� VHULHGDGH�� GH�
SUHSDUR�FLHQWtILFR��GH�SUHSDUR�ItVLFR��HPRFLRQDO��DIHWLYR��e�XPD�
WDUHID� TXH� UHTXHU� GH� TXHP� FRP� HOD� VH� FRPSURPHWH� XP� JRVWR�
HVSHFLDO�GH�TXHUHU�EHP�QmR�Vy�DRV�RXWURV��PDV�DR�SUySULR�SURFHVVR�
TXH�HOD�LPSOLFD��)5(,5(��������S������
�

&RPR�GRFHQWHV�GD�(GXFDomR�,QIDQWLO��HX�H�YRFr�FRPSUHHQGHPRV�D�LPEULFDomR�GR�

FXLGDU�H�GR�HGXFDU��H�TXH�SDUD�FRQGXomR�SURItFXD�GR�DWR�GH�HGXFDU�H�FXLGDU�p�

UHTXHULGR�GH�QyV��HGXFDGRUDV��QmR�VRPHQWH�R�SUHSDUR�LQWHOHFWXDO��PDV�VREUHWXGR�R�

SUHSDUR� UHODFLRQDO� GR� DIHWR�� GR� UHVSHLWR� H� GD� DPRURVLGDGH�� (VVD� DomR� IRL� EHP�

VLPEROL]DGD�SRU�YRFr�DR�GLVFRUUHU�VREUH�DV�SURIHVVRUDV�H�R�SURIHVVRU�TXH��SRU�PHLR�

GH� DWLYLGDGHV� LQWHUDWLYDV� H� FRQWH[WXDOL]DGDV�� FRPR� JLQFDQDV�� DUUHFDGDomR� GH�

DOLPHQWRV�� MRJUDLV�� WHDWURV�� RSRUWXQL]DUDP� D� DSUHQGL]DJHP� GH� IRUPD� KXPDQD��

SUD]HURVD� H� FLHQWtILFD�� $V� PDUFDV� GDV� SHVVRDV� TXH� QRV� FHUFDP� SRGHP� VHU� WmR�

SURIXQGDV�TXH�GLUHFLRQDP�QRVVDV�HVFROKDV�SHVVRDLV�H�SURILVVLRQDLV��/DURVVD��������

H[SOLFLWD�RV�IXQGDPHQWRV�GD�H[SHULrQFLD��GR�´LVVR�TXH�PH�SDVVDµ��2�DXWRU�VLQDOL]D�

TXH� D� H[SHULrQFLD� p� FRQVWLWXtGD� SHORV� SULQFtSLRV� GD� H[WHULRULGDGH�� DOWHULGDGH� H�

DOLHQDomR��LVVR���SHORV�SULQFtSLRV�GD�UHIOH[LYLGDGH��VXEMHWLYLGDGH�H�WUDQVIRUPDomR�

�TXH�PH���H�SHORV�SULQFtSLRV�GD�SDVVDJHP�H�SDL[mR��SDVVD���$�H[SHULrQFLD�p��HQWmR��

DOJR�RX�DOJXpP�H[WHULRU��IRUD�GH�PLP�TXH�PH�SDVVD��TXH�DWUDYHVVD�R�PHX�HX��HX�

HVWH�TXH�p�R�OXJDU�GD�H[SHULrQFLD��2X�VHMD��SDUD�TXH�D�H[SHULrQFLD�VH�HIHWLYH��VmR�

QHFHVViULRV�XP�DFRQWHFLPHQWR�H[WHULRU�H�XP�VXMHLWR�TXH�p�WUDQVIRUPDGR�SRU�HVVH�

DFRQWHFLPHQWR��/DURVVD��������S�����JULIRV�GR�DXWRU��HVSHFLILFD�TXH�´6H�D�H[SHULrQFLD�

p�´LVVR�TXH�PH�SDVVDµ��R�VXMHLWR�GD�H[SHULrQFLD�p�FRPR�XP�WHUULWyULR�GH�SDVVDJHP��

FRPR�XPD�VXSHUItFLH�GH�VHQVLELOLGDGH�HP�TXH�DOJR�SDVVD�H�TXH�´LVVR�TXH�PH�SDVVDµ��

DR�SDVVDU�SRU�PLP�RX�HP�PLP��GHL[D�XP�YHVWtJLR��XPD�PDUFD��XP�UDVWUR��XPD�

IHULGDµ�� 6XD� QDUUDWLYD� Gi� SLVWDV� VREUH� RV� YHVWtJLRV�� DV�PDUFDV�� RV� UDVWURV� H� DV�

IHULGDV�TXH�IRUDP�VHX�JRVWR�SHOD�OHLWXUD��VHX�HVStULWR�GH�OLGHUDQoD��VXDV�SURIHVVRUDV��

VHXV�SURIHVVRUHV�H��HP�HVSHFLDO��D�SUHVHQoD�UHOHYDQWH�GH�VXD�PDGULQKD��(VVHV�IDWRV�
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H�HVVHV�VXMHLWRV�IRUDP�SUHSRQGHUDQWHV�SDUD�VXD�HVFROKD�SHOD�GRFrQFLD�H�VXD�IRUPD�

GH�DJLU�SURILVVLRQDOPHQWH���&RP�UHVSHLWR�j�VXD�SDVVDJHP�SHOD�JUDGXDomR�H�DR�LQtFLR�

GR� H[HUFtFLR� GD� IXQomR� GD� FRRUGHQDomR� SHGDJyJLFD� GLVSRQGR� GH� GRLV� DQRV� GH�

H[SHULrQFLD�GRFHQWH��YRFr�UHODWRX�TXH�IRUDP�PRPHQWRV�GLItFHLV��GH�FKRTXH�FRP�D�

UHDOLGDGH�SRVWD��(VVD�WUDQVLomR�GD�HGXFDomR�EiVLFD�SDUD�R�HQVLQR�VXSHULRU��HP�TXH�

R� HGXFDQGR� SDVVD� D� WHU�PDLRU� DXWRQRPLD� H� UHVSRQVDELOLGDGHV� SRU� VXD� SUySULD�

IRUPDomR�H�D�WUDYHVVLD�GH�OLFHQFLDQGD�D�SURIHVVRUD�H�GH�SURIHVVRUD�D�FRRUGHQDGRUD�

SHGDJyJLFD�� VmR� PRPHQWRV� GH� PXGDQoDV� VLJQLILFDWLYDV� TXH� UHIOHWHP� QD� YLGD�

SHVVRDO� H� SURILVVLRQDO� GR� VXMHLWR�� 2� FRQIOLWR� HQWUH� D� H[SHFWDWLYD� H� D� UHDOLGDGH�

SURILVVLRQDO��HYHQWXDOPHQWH��SURPRYH�LQVHJXUDQoD�H�GHVRULHQWDomR��$GRWDQGR�R�

WHUPR�´FKRTXH�GH�UHDOLGDGHµ�HOXFLGDGR�SRU�+XEHUPDQ���������RV�HVWXGRV�GH�*URSSR�

H�$OPHLGD��������S������VREUH�R�FRRUGHQDGRU�SHGDJyJLFR�LQLFLDQWH�DVVLQDODP�TXH�

HVWHV�SURILVVLRQDLV�VRIUHP�XP�´FKRTXH�FRP�D�UHDOLGDGHµ��DV�DXWRUDV�UHODWDP�DLQGD�

TXH�� DSyV� REVHUYDomR� H�DQiOLVH� GH� GDGRV�GH� VXD�SHVTXLVD� FRP�FLQFR� SURIHVVRUHV�

FRRUGHQDGRUHV� SHGDJyJLFRV� LQLFLDQWHV� QD� IXQomR� HP� UHODomR� D� VXD� WUDMHWyULD�

SURILVVLRQDO�� ´R�TXH� VREUHVVDL� p� R� YDORU�GD� H[SHULrQFLD�� DFXPXODGD�DR� ORQJR�GR�

WHPSR�QD�GRFrQFLD��(VWD�Gi�PDLRU�VHJXUDQoD�SDUD�HQIUHQWDU�RV�QRYRV�GHVDILRV�GD�

IXQomRµ��8PD�YH]�TXH�PDO� VH� HVWDELOL]RX��D� LQVHJXUDQoD�GR�SURIHVVRU� LQLFLDQWH�

FRRUGHQDGRU�p�GXSOD��SRLV�HOH�Mi�SRVVXL�XPD�LQVHJXUDQoD�SRU�HVWDU�LQLFLDQGR�VXD�

FDPLQKDGD�QD�GRFrQFLD�H�HVVD�LQVHJXUDQoD�p�LQFUHPHQWDGD�FRP�VXD�QRYD�IXQomR�

TXH�p�IRUPDU�SURIHVVRUHV�H�DUWLFXODU�D�DSUHQGL]DJHP��$PRURVLGDGH��TXDQGR�GHFLGL�

PH�FDQGLGDWDU�j�FRRUGHQDomR�SHGDJyJLFD�WLYH�PRWLYDo}HV�SHVVRDLV��PH�GHVDILDU�D�

DOJR�HVWUDQKR�D�PLP��DOpP�GR�LQFHQWLYR�ILQDQFHLUR�H�GD�SURIHVVRUD�TXH�Mi�HVWDYD�

QD� FRRUGHQDomR�� 1HVVH� PRPHQWR�� QmR� PH� SDVVDYD� SHOD� FDEHoD� D� IXQomR� GD�

FRRUGHQDomR��RV�VDEHUHV�QHFHVViULRV�SDUD�EHP�H[HUFr�OD��3RUpP��WXGR�PXGRX�DSyV�

PHX�r[LWR�QD�FDQGLGDWXUD��&RPR�QXP�SDVVH�GH�PiJLFD�PLQKD�PHQWH�ILFRX�HQYROWD�

FRP� G~YLGDV�� DQVHLRV�� DIOLo}HV�� (� DJRUD"� )XL� HP� EXVFD� GH� RULHQWDo}HV� FRP�

SURIHVVRUD�PDLV�H[SHULHQWH�TXH�Mi�KDYLD�SDVVDGR�SHOD�FRRUGHQDomR��REWLYH�DOJXQV�

GLUHFLRQDPHQWRV�� GHVYHODPHQWRV�� *URSSR� H�$OPHLGD� ������� S�� ����� HQFRQWUDUDP�

DOJR� VHPHOKDQWH� HP� VXD� SHVTXLVD�� RV� SURIHVVRUHV� FRRUGHQDGRUHV� SHGDJyJLFRV�

LQLFLDQWHV�GHPRQVWUDUDP�QtWLGD�FRQILDQoD�HP�UHODomR�j�QRYD�IXQomR��HQWUHWDQWR��

´DR�HQWUDU�QD�IXQomR��VHQWLPHQWRV�GH�FRQILDQoD�H�LQGLIHUHQoD�GHUDP�ORJR�OXJDU�D�
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VHQWLPHQWRV�GH�WRQDOLGDGHV�GHVDJUDGiYHLV��SRUTXH�YHULILFDUDP�TXH�VHU�SURIHVVRU�

FRRUGHQDGRU�QmR�p�WmR�VLPSOHV�FRPR�SDUHFLD�VHU�H�TXH�DV�RULHQWDo}HV�UHFHELGDV��

DSHQDV�QR�SODQR�FRJQLWLYR��QmR�IRUDP�VXILFLHQWHVµ��3RUpP��HP�QHQKXP�LQVWDQWH�

SDVVRX� SHOD�PLQKD� FDEHoD� RX� IRL� SURSRVWR� D�PLP� R� HVWXGR� GH� UHODFLRQDPHQWR�

LQWHUSHVVRDO��$LQGD�FLWDQGR�*URSSR�H�$OPHLGD��������S������TXDQGR�DERUGDP�TXH�

RV� SURIHVVRUHV� FRRUGHQDGRUHV� FRODERUDGRUHV� GH� VXD� SHVTXLVD� QmR� DSRQWDUDP� ´D�

SUHRFXSDomR�HP�OHU�H�UHOHU�WH[WRV�TXH�SURSLFLDP�R�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�

GH�UHODFLRQDPHQWR�LQWHUSHVVRDOµ��SDUHL�SDUD�UHIOHWLU�VREUH�LVVR��0LQKDV�EXVFDV�HP�

FRPR�DWXDU�QD�QRYD�IXQomR�HVWDYDP�PXLWR�SUy[LPDV�GH�XPD�EXVFD�GH�SURIHVVRUD�

LQLFLDQWH� QR� DSULPRUDPHQWR� GRV� VDEHUHV� GRFHQWHV� GR� TXH� GRV� VDEHUHV� SDUD� D�

FRRUGHQDomR� SHGDJyJLFD�� $FKR� TXH� LVVR� VH� GHYD� D� DLQGD� HVWDU� HP� LQtFLR� GH�

FDPLQKDGD� QD� GRFrQFLD�� DLQGD� HVWDU� HP� SURFHVVR� FRQVWLWXWLYR� GD� PLQKD�

LGHQWLGDGH� GRFHQWH�� 1R� SULPHLUR� DQR� QD� IXQomR�� DVVLP� FRPR� YRFr�� SURFXUHL�

SDUWLFLSDU�GH�WRGD�IRUPDomR�RIHUWDGD�SHOD�5HGH�0XQLFLSDO�GH�(GXFDomR��WDQWR�D�

HVSHFtILFD� SDUD� D� FRRUGHQDomR� TXDQWR� D� SDUD� RV� GRFHQWHV�� $FUHGLWDYD� TXH�

SDUWLFLSDQGR� SRGHULD� DSUHQGHU� PDLV� H�� GHVVD� IRUPD�� VLWXDU�PH� PHOKRU� FRPR�

IRUPDGRUD��SRLV� HVVH�HUD�PHX�FDOFDQKDU�GH�$TXLOHV�QHVVD� IXQomR��3URVVHJXLQGR�

FRP�QRVVR� GLiORJR�� SHUPLWR�PH� FRPSDUWLOKDU�DOJXPDV� UHIOH[}HV� VREUH� IRUPDomR�

FRQWLQXDGD�� PDLV� HVSHFLILFDPHQWH� HP� UHODomR� D� VXD� IDOD� VREUH� D� IRUPDomR�

FRQWLQXDGD�GD�6(0('�5RQGRQySROLV�� HP�������RIHUWDU�XP�IRUPDWR�GH�URGD�GH�

FRQYHUVD�HP�TXH�QmR�Vy�KDYLD�HVWXGRV�FRPR�WDPEpP�GHVDEDIRV�H�TXH�DV�VLWXDo}HV�

H[SRVWDV� QHVVHV� PRPHQWRV�� SRU� YH]HV� HUDP� UHVROYLGDV�� &RPSUHHQGR� TXH� D�

SURIHVVRUD�FRRUGHQDGRUD�SHGDJyJLFD�SRVVXL�D�UHVSRQVDELOLGDGH�GH�VHU�IRUPDGRUD�

H� DUWLFXODGRUD� GDV� DSUHQGL]DJHQV� QD� XQLGDGH� HGXFDWLYD� H�� SDUD� TXH� ´RV�

FRRUGHQDGRUHV� WRUQHP�VH� IRUPDGRUHV� H� DMDP�FRPR� IRUPDGRUHV� H�� TXHP� VDEH�� VH�

UHFRQKHoDP� FRPR� DXWRULGDGHV� WpFQLFDV� GLDQWH� GH� XP� JUXSR� QmR� EDVWD� DSHQDV�

QRPHi�ORV� RX� HQWUHJDU�OKHV� XPD� QRYD� URWLQD� H� XPD� OLVWD� GH� DWULEXLo}HVµ�

�*289(,$��3/$&&2��������S�������/RJR��SDUHFH�PH�QmR�VHU�VXILFLHQWH�UHDOL]DU�URGDV�

GH�FRQYHUVD�SDUD�GHVDEDIRV��IRUPDomR�GR�WLSR�SDOHVWUD��FRP�DWLYLGDGHV�TXH�QmR�

DWLQMDP�D�UHDO�QHFHVVLGDGH�GR�FRRUGHQDGRU��FRPR�YRFr�WDPEpP�H[S}H��3HQVR�TXH�

RV�UHVSRQViYHLV�SHOD�IRUPDomR�GR�FRRUGHQDGRU�SHGDJyJLFR�FDPLQKHP�MXQWR�FRP�

HVVH�SURILVVLRQDO��TXH�DFRPSDQKHP�VXD�URWLQD�GH�WUDEDOKR��DVVLP�FRPR�R�3URIHVVRU�
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&RRUGHQDGRU�3HGDJyJLFR�²�3&3���DFRPSDQKD�R�GRFHQWH�HP�VXDV�Do}HV��$OpP�GLVVR��

R�SURIHVVRU�LQLFLDQWH�FRRUGHQDGRU�SHGDJyJLFR�SUHFLVD�GH�XPD�IRUPDomR�HVSHFtILFD��

SRLV�DOpP�GH�VHU�LQLFLDQWH�QD�GRFrQFLD��WDPEpP�p�LQLFLDQWH�QD�IXQomR�GH�IRUPDGRU�

GH�SURIHVVRUHV��3HQVR�TXH�HVVH�DVSHFWR�p�GH�VXPD�LPSRUWkQFLD�SDUD�TXH�D�IRUPDomR�

YROWDGD�DRV�&3V�VH�DSUR[LPH�PDLV�GDV�QHFHVVLGDGHV�GHVVHV�SURILVVLRQDLV��&RUURERUR�

TXH�Ki�XPD�LPEULFDomR�HQWUH�D�DWXDomR�GR�FRRUGHQDGRU�FRPR�XP�IRUPDGRU�H�D�

DWXDomR�GH�TXHP�IRUPD�R�IRUPDGRU��*RXYHLD�H�3ODFFR��������S�����PH�DMXGDP�QD�

FRPSUHHQVmR� GH� ´TXH� RV� FRRUGHQDGRUHV� VH� UHFRQKHoDP� FRPR� IRUPDGRUHV� H� VH�

IRUWDOHoDP�FRPR�DXWRULGDGHV�WpFQLFDV�QDV�HVFRODV��SUHFLVDP�FRQWDU�FRP�DSRLR�H�

LQWHUORFXomR� GH� IRUPDGRUHV� PDLV� H[SHULHQWHV�� TXH� WDPEpP� DWXHP� QDV� UHGHVµ��

'HVVD� IRUPD��D� IRUPDomR� FRQWLQXDGD�RIHUWDGD��SHOD� VHFUHWDULD�GH� HGXFDomR�DR�

SURIHVVRU� FRRUGHQDGRU� H� R� DFRPSDQKDPHQWR� FRODERUDWLYR� VmR� GH� VXPD�

LPSRUWkQFLD�SDUD�VXD�DWXDomR�FRPR�IRUPDGRU�QD�HVFROD��$VVLP�FRPR�XP�SURIHVVRU�

LQLFLDQWH� HVWi� WDWHDQGR�QR� HVFXUR� HP� EXVFD� GD� FRQVWLWXLomR� GD� VXD� LGHQWLGDGH�

GRFHQWH�� R� &3� WDPEpP� WULOKD� HVVH� FDPLQKR� GH� LQtFLR� HP� TXH� WXGR� p� QRYLGDGH��

WDPEpP�SRVVXL�VXDV�DQJ~VWLDV��LQFHUWH]DV��G~YLGDV��GLOHPDV��SHUVSHFWLYDV��$JRUD��

VRPD�VH�D�LVVR��XP�SURIHVVRU�LQLFLDQWH�H[HUFHQGR�D�FRRUGHQDomR�SHGDJyJLFD���

$PRURVLGDGH�� TXDQWR� j� DomR� IRUPDGRUD� GD� SURIHVVRUD� LQLFLDQWH�

FRRUGHQDGRUD� SHGDJyJLFD�� FRPSUHHQGR� TXH� FDEH� j� FRRUGHQDomR� SHGDJyJLFD��

PRUPHQWH��´SURSRU�HVWUDWpJLDV�IRUPDWLYDV�FRP�VHXV�SURIHVVRUHV�SDUD�WUDQVIRUPDU�

DV�Do}HV�QD�HVFROD��QD�SHUVSHFWLYD�GH�HQFRQWUDU�XP�PRGR�QRYR��PDLV�HQULTXHFHGRU��

PDLV� HILFD]� SDUD� UHDOL]DU� R� TXH� GHYH� VHU� IHLWR� SDUD� TXH� RV� DOXQRV� DWLQMDP� R�

FRQKHFLPHQWR�TXH�OKHV�GDUi�SRGHUµ� �$/0(,'$��������S�������(P�VXD�QDUUDWLYD��

YRFr�UHLWHUD�TXH�Ki�XP�FRPSURPHWLPHQWR�WDQWR�VHX�TXDQWR�GDV�SURIHVVRUDV�HP�

UHODomR� j� LPSRUWkQFLD� GR� PRPHQWR� IRUPDWLYR� QD� HVFROD�� PRPHQWR� HVVH��

FRQTXLVWDGR�Ki�SRXFR�WHPSR�SHOD�OXWD�GRV�GRFHQWHV��$OpP�GLVVR��p�HQIDWL]DGR�HP�

VHX� UHODWR� TXH� D� FULDQoD� p� R� IRFR� SULPRUGLDO� VXD� H� GD� HTXLSH� GRFHQWH�� 6XDV�

HVWUDWpJLDV�QD�FRQGXomR�GR�SURFHVVR�IRUPDWLYR�SHOR�TXDO�p�UHVSRQViYHO�SHUSDVVD�

SRU�OHYDQWDPHQWR�MXQWR�DR�JUXSR�GH�SURIHVVRUHV�VREUH�DV�TXHVW}HV�TXH�RV�DIOLJHP�H�

PHWRGRORJLDV� VXJHULGDV�� VRPD�VH� D� LVVR�� DV� SURSRVWDV� HVWDEHOHFLGDV� QR� 3URMHWR�

3ROtWLFR�3HGDJyJLFR� GD�XQLGDGH� HP�TXH�YRFr� DWXD��(VVDV� Do}HV� VmR� UHYLVDGDV� H�

DYDOLDGDV�DR�ILQDO�GR�VHPHVWUH�SDUD�UHIOH[mR�H��FDVR�VHMD�QHFHVViULR��UHRUJDQL]DomR�
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GH� WHPDV� H� DERUGDJHQV�� $OpP� GLVVR�� YRFr� EXVFD� SDUFHULDV� FRP� SURILVVLRQDLV�

HVSHFLDOL]DGRV� SDUD� SURPRYHU� PRPHQWRV� GH� HVWXGR� DSURIXQGDGR� VREUH� XP�

GHWHUPLQDGR� WHPD�� (VVDV� Do}HV� IRUPDGRUDV� YrP� DR� HQFRQWUR� GDV� UHIOH[}HV� GH�

$OPHLGD� ��������D�TXDO�DILUPD�TXH�D�HVFROD�p� ORFDO�SRWHQWH�SDUD�D�IRUPDomR�GH�

DOXQRV� H� SURIHVVRUHV�� SULQFLSDOPHQWH� TXDQGR� p� REVHUYDGD� H� HPSUHHQGLGD�

FRQMXQWDPHQWH� FRP� XPD� SURSRVWD� VXVWHQWDGD� HP� OLWHUDWXUD� HVSHFLDOL]DGD� TXH�

YLVD�R�DWHQGLPHQWR�jV�UHDLV�QHFHVVLGDGHV��SDUWLFXODULGDGHV�H�UHFXUVRV�GD�XQLGDGH�

HVFRODU��DOpP�GH�SURPRYHU�D�LQWHUORFXomR�HQWUH�SHVVRDV�GH�IRUD�GR�kPELWR�HVFRODU�

TXH�SRVVDP�FRQWULEXLU�SRU�PHLR�GD�VXD�PHVWULD�FRP�R�SURMHWR�GH�IRUPDomR�H��DVVLP��

DWLQJLU�R�REMHWLYR�TXH�p�D�DSUHQGL]DJHP�WDQWR�GRV�SURIHVVRUHV�TXDQWR�GRV�DOXQRV��

$OPHLGD��������DLQGD�HQIDWL]D�TXH�D�DomR�IRUPDGRUD�FRPHoD�QR�DWR�GH�HODERUDU�R�

SURMHWR�GH�IRUPDomR��D�SDUWLU�GDV�GHPDQGDV�PDQLIHVWDGDV�SHORV�SURILVVLRQDLV�DRV�

TXDLV� VH� GHVWLQD� D� IRUPDomR�� 3RLV�� DSRLDGR� QHVVDV� LQIRUPDo}HV�� D� SURIHVVRUD�

FRRUGHQDGRUD�SHGDJyJLFD�SRGHUi�IRPHQWDU�WUDQVIRUPDo}HV�VXEVWDQFLDLV��WHQGR�HP�

YLVWD� R� HQYROYLPHQWR� GH� IRUPDQGRV� H� IRUPDGRU� GH� IRUPD� FRRSHUDWLYD� H�

FRODERUDWLYD��(VSHUR�TXH�PLQKDV�UHIOH[}HV�FRP�DV�VXDV�UHIOH[}HV�QRV�DMXGHP�D�GDU�

YLVLELOLGDGH�j� IXQomR�GH� FRRUGHQDGRU�HQTXDQWR� IRUPDGRU�GH�SURIHVVRUHV��)LQGR�

HVVD�FDUWD��FRP�R�FRUDomR�JUDWR�SRU�VXD�FRODERUDomR�SRU�PHLR�GD�VXD�KLVWyULD�GH�

YLGD��H[SHULrQFLDV��UHIOH[}HV��Do}HV��'HVHMR�TXH�SRVVDPRV�SURPRYHU�QRYRV�GLiORJRV�

H�QRYDV�UHIOH[}HV��

8P�EHLMR��
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5RQGRQySROLV��DJRVWR�GH������

�

4XHULGD�'D\�

�

$�HVFULWD�GH�FDUWDV�SHGDJyJLFDV�QRV�SURSRUFLRQD�XP�GLiORJR�PDLV�tQWLPR�H�

DIHWLYR�� SRLV� ´6y� SRGHUHPRV� GLDORJDU� FRP� RV� RXWURV� VH� HVWLYHUPRV� FRQHFWDGRV�

LQWLPDPHQWH�� 8P� GLiORJR� SHGDJyJLFR� QmR� p� UDVR� H� VXSHUILFLDO� ´�',&.0$11��

������S����������1HVVH�VHQWLGR��HVFUHYR�D�YRFr�FRPR�XPD�DPLJD�tQWLPD�TXH�VH�YLX�

HP�PXLWDV�H[SHULrQFLDV�UHODWDGDV�HP�VXD�QDUUDWLYD�DXWRELRJUiILFD��4XDQGR�SHQVR�

HP�H[SHULrQFLD��JRVWR�PXLWR�GH�OHU�H�UHIOHWLU�FRP�/DURVVD��������TXDQGR�GLVFRUUH�

�
$�H[SHULrQFLD��D�SRVVLELOLGDGH�GH�TXH�DOJR�QRV�DFRQWHoD�RX�QRV�
WRTXH�� UHTXHU� XP� JHVWR� GH� LQWHUUXSomR�� XP� JHVWR� TXH� p� TXDVH�
LPSRVVtYHO� QRV� WHPSRV� TXH� FRUUHP�� UHTXHU� SDUDU� SDUD�SHQVDU��
SDUDU� SDUD� ROKDU�� SDUDU� SDUD� HVFXWDU�� SHQVDU� PDLV� GHYDJDU��
ROKDU�PDLV�GHYDJDU��H�HVFXWDU�PDLV�GHYDJDU��SDUDU�SDUD�VHQWLU��
VHQWLU� PDLV� GHYDJDU�� GHPRUDU�VH� QRV� GHWDOKHV�� VXVSHQGHU� D�
RSLQLmR�� VXVSHQGHU� R� MXt]R�� VXVSHQGHU� D� YRQWDGH�� VXVSHQGHU� R�
DXWRPDWLVPR�GD�DomR��FXOWLYDU�D�DWHQomR�H�D�GHOLFDGH]D��DEULU�
RV�ROKRV�H�RV�RXYLGRV��IDODU�VREUH�R�TXH�QRV�DFRQWHFH��DSUHQGHU�D�
OHQWLGmR��HVFXWDU�DRV�RXWURV��FXOWLYDU�D�DUWH�GR�HQFRQWUR��FDODU�
PXLWR��WHU�SDFLrQFLD�H�GDU�VH�WHPSR�H�HVSDoR���/$5266$��������S��
����
�

1HVVHV�WHPSRV�GH�DXWRPDWLVPR��GH�FXPSULPHQWR�GH�SUD]RV�FXUWtVVLPRV��QmR�

p�IiFLO�SDUD�QyV�FRQVHJXLUPRV�SDUDU�HP�XP�PRPHQWR�GH�yFLR�SDUD�VHQWLUPRV�R�TXH�

QRV� DWUDYHVVRX�� FRPR� QRV� DWUDYHVVRX� H� VH� DOJR� QRV� DWUDYHVVRX�� 0DV� FRP� VXD�

QDUUDWLYD��'D\��IRL�R�TXH�IL]��SDUHL��SHQVHL��VHQWL��FKRUHL��UHIOHWL��UHOL��PH�HPRFLRQHL�

QRYDPHQWH��'HFODUR�TXH�SDVVHL�PXLWRV�GLDV�UHIOHWLQGR�VREUH�VXD�KLVWyULD�GH�YLGD��

3HUGL�DV�FRQWDV�GH�TXDQWDV�YH]HV� OL�H�UHOL�VHX�PHPRULDO�H�FRQIHVVR�TXH�WRGDV�DV�

YH]HV�HX�PH�HPRFLRQHL��FKRUHL��6XD�QDUUDWLYD�DXWRELRJUiILFD�YHLR�DR�HQFRQWUR�GD�

PLQKD��PH�DWUDYHVVDQGR�H�HQWUHODoDQGR�FRP�YLYrQFLDV�VHPHOKDQWHV�TXH�WLYH�QD�

LQIkQFLD� H� SUp�DGROHVFrQFLD��$� VXEOLPLQDULGDGH�GH� VXDV� SDODYUDV� D� UHVSHLWR� GR�

DEXVR� ItVLFR� H� SVLFROyJLFR�� DOJR� TXH� DVVROD� D� YLGD� GH�PXLWDV�PHQLQDV� HP�QRVVD�

VRFLHGDGH��QmR�DSDJRX�D�SURIXQGLGDGH�FRP�TXH�HVVH�IDWR�GHYH�VHU�YLVWR��SHUFHELGR��

VHQWLGR� H� UHIOH[LRQDGR�� &RPSUHHQGR� TXH� QyV� SURIHVVRUDV� SRGHPRV� QR� DPELHQWH�

HGXFDWLYR� SURPRYHU�� TXHP� VDEH�� R� LQtFLR�� R� JHUPLQDU�GH� LGHLDV� H� UHIOH[}HV� TXH�
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SRVVDP�DX[LOLDU�QD�PXGDQoD�GH�FHUWRV�SDQRUDPDV�GD�QRVVD�VRFLHGDGH��DOpP�GH�

VHUPRV�R�DGXOWR�FRP�ROKDU�DWHQWR�H�HVFXWD�VHQVtYHO��HP�TXHP�RV�HGXFDQGRV�SRGHP�

VHQWLU�VH�VHJXURV��e�LPSRUWDQWH�WHUPRV�HP�YLVWD�TXH�

�
>���@� $� HGXFDomR� p�� WDPEpP�� RQGH� GHFLGLPRV� VH� DPDPRV� QRVVDV�
FULDQoDV� R� EDVWDQWH� SDUD� QmR� H[SXOVi�ODV� GR� QRVVR� PXQGR� H�
DEDQGRQi�ODV�D�VHXV�SUySULRV�UHFXUVRV��H�WDPSRXFR�DUUDQFDU�GH�
VXDV�PmRV�D�RSRUWXQLGDGH�GH�HPSUHHQGHU�DOJXPD�FRLVD�QRYD�H�
LPSUHYLVWD� SDUD� QyV�� SUHSDUDQGR�DV� HP� YH]� GLVVR� FRP�
DQWHFHGrQFLD� SDUD� D� WDUHID� GH� UHQRYDU� XP� PXQGR� FRPXP�
�$5(1'7��������S��������
�

0XLWDV� YH]HV�� HQFDUDPRV� R� DWR� HGXFDWLYR� QR� YLpV� GR� FRQKHFLPHQWR�

KLVWRULFDPHQWH�FRQVWUXtGR��GH�FRQWH~GRV��GH�Q~PHURV�H�PHWDV�D�VHUHP�DWLQJLGDV�H�

QRV�GLVWDQFLDPRV�GR�DWR�UHODFLRQDO��GD�DIHWLYLGDGH��GD�DPRURVLGDGH��4XDO�PXQGR�

HVWDPRV� DSUHVHQWDQGR� DRV� HGXFDQGRV� SRU� PHLR� GH� QRVVDV� Do}HV� HGXFDWLYDV"�

3HUFHEL��SRU�PHLR�GH�VXD�QDUUDWLYD��TXH�YRFr�WLQKD�DSUHoR��GHVGH�SHTXHQD��SHOD�

HVFROD�� SDVVRX� SRU� PXLWDV� PXGDQoDV� GH� LQVWLWXLo}HV� HGXFDWLYDV� H� SRVVXLX�

UHIHUrQFLDV�QHJDWLYDV�H�SRVLWLYDV� VLJQLILFDWLYDV�GH�SURIHVVRUDV�TXH�� LQVHULGDV�QR�

WUDGLFLRQDOLVPR� IRUWHPHQWH� HQJHQGUDGR�QR�SURFHVVR� HGXFDWLYR�GH�DOIDEHWL]DomR�

GDTXHOD�pSRFD��������H�TXH�DLQGD�QmR�IRL�GLVVLSDGR�FRPSOHWDPHQWH�QRV�GLDV�GH�KRMH��

WH� DSUHVHQWDUDP� XP� PXQGR� GH� DSUHQGL]DJHP� HVSLQKRVR� H� GHVDOHQWDGRU�� PDV�

WDPEpP�O~GLFR��DPRURVR�H�IOH[tYHO��&RQIRUPH�YRFr�UHODWD�HP�VHX�PHPRULDO��YRFr�

WURX[H�VXDV�H[SHULrQFLDV�DR�ORQJR�GD�YLGD�H�DSUHQGL]DJHQV�GXUDQWH�D�IRUPDomR�

LQLFLDO��HP�TXH� WHYH�D�RSRUWXQLGDGH�GH�VHU�EROVLVWD�GR�3LELG��HP�XPD�HVFROD�GR�

HQVLQR� IXQGDPHQWDO�� GHSRLV� QD� EULQTXHGRWHFD�GD�8)07� H� SRU�~OWLPR� HP�XPD�

HVFROD� TXH� RIHUWDYD� HGXFDomR� LQIDQWLO�� SDUD� VXDV� Do}HV� HQTXDQWR� SURIHVVRUD�

LQLFLDQWH�H�SRVWHULRUPHQWH�TXDQGR�DVVXPLX�D�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD��

*DUFLD��������DVVLQDOD�TXH�RV�SURIHVVRUHV�LQLFLDQWHV��PXLWDV�YH]HV��UHSURGX]HP�HP�

VXDV� SUiWLFDV� HGXFDWLYDV� PRGHORV� H� PDUFDV� GD� IRUPD� FRPR� YLYHQFLDUDP� H�

H[SHULHQFLDUDP� R� HQVLQR�DSUHQGL]DJHP� HQTXDQWR� HGXFDQGRV�� 2� DXWRU� WDPEpP�

SRQWXD� VREUH� D� LPSRUWkQFLD� GH� UHIOHWLU� VREUH� DV� WUDQVIRUPDo}HV� TXH� DV�

H[SHULrQFLDV�DQWHULRUHV�SRGHP�VXVFLWDU�QDV�SUy[LPDV�H[SHULrQFLDV��(�LVVR�SRGH�VHU�

YLVOXPEUDGR� HP� VXD� SUy[LPD� H[SHULrQFLD� TXH� IRL� DVVXPLU� D� FRRUGHQDomR�

SHGDJyJLFD�HQTXDQWR�DLQGD�HUD�SURIHVVRUD�LQLFLDQWH��9RFr�H[S}H�TXH�VHQWLX�PXLWD�

LQVHJXUDQoD�GHYLGR�DR�GHVDILR�TXH�DV�DWULEXLo}HV�GH�FRRUGHQDU�R�SHGDJyJLFR�GH�
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XPD�HVFROD�SRVVXHP��SRUpP��SDUD�YRFr�HVVD�VHULD�XPD�RSRUWXQLGDGH�GH�WUDEDOKDU�

VHX� DPDGXUHFLPHQWR� SHVVRDO� H� SURILVVLRQDO�� &RPSUHHQGR� TXH� D� LQVHJXUDQoD� GR�

SURIHVVRU�LQLFLDQWH�FRRUGHQDGRU�p�GXSOD��SRLV�HOH�Mi�SRVVXL�XPD�LQVHJXUDQoD�SRU�

HVWDU�LQLFLDQGR�VXD�FDPLQKDGD�QD�GRFrQFLD�H�HVVD�LQVHJXUDQoD�p�LQFUHPHQWDGD�

FRP�VXD�QRYD�IXQomR�TXH�p�IRUPDU�SURIHVVRUHV�H�DUWLFXODU�DSUHQGL]DJHP��&RPR�

XP� SURILVVLRQDO� TXH� DLQGD� HVWi� VH� VLWXDQGR� HQTXDQWR� SURIHVVRU� SRGH� RULHQWDU��

IRUPDU�RXWUR�SURIHVVRU"�(VVH�TXHVWLRQDPHQWR�HX�PH�IL]�H�UHIL]�DR�ORQJR�GRV�GRLV�

DQRV� HP� TXH� HVWLYH� QD� FRRUGHQDomR� SHGDJyJLFD�� SRLV� FRPR� YRFr� VDEH�� WDPEpP�

DVVXPL�HVVD� IXQomR�TXDQGR�HVWDYD�QR� LQtFLR�GD�FDUUHLUD�GRFHQWH��1R�HVWDGR�GH�

0DWR�*URVVR��PDLV�HVSHFLILFDPHQWH��QR�PXQLFtSLR�GH�5RQGRQySROLV��QmR�Ki�XPD�

UHVWULomR�j�FDQGLGDWXUD�SDUD�D�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD�HP�UHODomR�D�

WHPSR�GH�GRFrQFLD�H�HVSHFLDOL]DomR��'H�DFRUGR�FRP�*URSSR�H�$OPHLGD���������HP�

6mR�3DXOR��R�GRFHQWH�QHFHVVLWD�WHU�WUrV�DQRV�GH�DWXDomR�QR�PDJLVWpULR�SDUD�HQWmR�

SRGHU�VH�FDQGLGDWDU�j�YDJD�QD�FRRUGHQDomR�SHGDJyJLFD��&RQWXGR��VH�QRV�DWHUPRV�

DRV� SRVWXODGRV�GH�7DUGLI� �������� R�SURIHVVRU� FRP� WUrV�DQRV�GH� FDUUHLUD�DLQGD� p�

LQLFLDQWH��$V�DXWRUDV�RXYLUDP�FLQFR�SURIHVVRUHV�TXH�SRVVXtDP�GH�VHLV�D����DQRV�GH�

WHPSR�QD�GRFrQFLD�TXH�DVVXPLUDP�D�FRRUGHQDomR�SHGDJyJLFD�SHOD�SULPHLUD�YH]��

VHQGR��SRUWDQWR��LQLFLDQWHV�QHVVD�IXQomR��'H�DFRUGR�FRP�R�SHUFHELGR�SHODV�DXWRUDV��

RV�SDUWLFLSDQWHV�TXH�SRVVXtDP�PDLRU�WHPSR�H��FRQVHTXHQWHPHQWH��H[SHULrQFLD�QD�

GRFrQFLD� VHQWLDP� D� DVVXQomR� GD� QRYD� IXQomR� FRP� PDLRU� WUDQTXLOLGDGH� H�

VHQWLPHQWRV�PDLV�DJUDGiYHLV��'HQWUH�RV�SDUWLFLSDQWHV��KDYLD�XP�FXMD�IRUPDomR�

IXJLD�GD�iUHD�SHGDJyJLFD��SRLV�FXUVRX�VRPHQWH�FRPSOHPHQWDomR�SHGDJyJLFD��H�QDV�

Do}HV� GHVVH� SDUWLFLSDQWH� R� YLpV� DGPLQLVWUDWLYR� VREUHVVDLD�� IDWR� TXH� SURYRFDYD�

LQTXLHWDomR� H� GHVFRQWHQWDPHQWR� D� HOH� TXDQGR� QmR� YLD� VHQGR� FXPSULGR� R� TXH�

VROLFLWDYD�DGPLQLVWUDWLYDPHQWH�DRV�GRFHQWHV��(VVHV�DFKDGRV�VmR�LQWHUHVVDQWHV�SDUD�

VHUHP�UHIOH[LRQDGRV�H�SUREOHPDWL]DGRV��'D\��HVSHFLDOPHQWH�TXDQGR�OHYDPRV�HP�

FRQVLGHUDomR� DV� SROtWLFDV� H� QRUPDWL]Do}HV� SDUD� D� IXQomR� GD� FRRUGHQDomR�

SHGDJyJLFD��8PD�YH]�TXH�VH�EXVFD�XPD�HGXFDomR�GH�TXDOLGDGH�VRFLDO��DQDOLVDU��

UHIOHWLU�H�RUJDQL]DU�SROtWLFDV�TXH�SRVVLELOLWHP�HVVD�FRQTXLVWD�HGXFDFLRQDO��VHULDP�

FDPLQKRV�TXH�DV�VHFUHWDULDV�GH�HGXFDomR�GHYHULDP�EXVFDU�SDUD�DEULU�FDPLQKRV�

SDUD�D�IRUPDomR�FRQWLQXDGD�D�TXH�VH�SURS}HP��&RPR�UHODWHL�QR�LQtFLR�GHVVH�QRVVR�

GLiORJR��PXLWDV� YLYrQFLDV� H� H[SHULrQFLDV� VXDV� DSUR[LPDP�VH� GDV�PLQKDV�� XPD�
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GHVVDV� DSUR[LPDo}HV� HVWi� UHODFLRQDGD� D� VXD� SHUFHSomR� HP� UHODomR�j� IRUPDomR�

FRQWLQXDGD�RIHUWDGD�SHOD�6(0('�5RQGRQySROLV��QD�YHUGDGH��PDLV�SUHFLVDPHQWH�

VREUH� D� FDUrQFLD� GH� RIHUWDU� XPD� IRUPDomR� YROWDGD� DR� SURIHVVRU� LQLFLDQWH� QR�

H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD�H�RX�DR�SURIHVVRU�FRRUGHQDGRU�SHGDJyJLFR�

LQLFLDQWH�� 5HFDSLWXOR� R� HQWHQGLPHQWR� TXH� FRRUGHQDGRU� LQLFLDQWH� p� DTXHOH�

SURILVVLRQDO� FRP� H[SHULrQFLD� GRFHQWH� PDLRU� TXH� FLQFR� DQRV�� PDV� TXH� HVWi�

H[HUFHQGR�D�IXQomR�GD�FRRUGHQDomR�SHGDJyJLFD�D�PHQRV�GH�FLQFR�DQRV��VHQGR�GHVVD�

IRUPD�� LQLFLDQWH� QD� IXQomR�� (VVD� VLWXDomR� SHUFHELGD� SRU� QyV� IRL� VXVFLWDGD� QD�

SHVTXLVD�GH�2OLYHLUD� �������� FXMRV� DFKDGRV�PRVWUDUDP�D� IDOWD�GH� ROKDU�SDUD� RV�

SURIHVVRUHV�LQLFLDQWHV�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD��DOpP�GDV�WHPiWLFDV�

DERUGDGDV�QD�IRUPDomR�SDUD�RV�FRRUGHQDGRUHV�QmR�HVWDUHP�HP�VLQHUJLD�FRP�DV�

QHFHVVLGDGHV�IRUPDWLYDV�GHOHV��&RUURERUR�6RX]D�H�3ODFFR���������TXDQGR�DILUPDP�

TXH�

�
3RU�PDLV�TXH�KRXYHVVH�XP�SODQHMDPHQWR�LQLFLDO�GD�IRUPDomR��R�
FDPLQKR� GD� IRUPDomR� Vy� VH� UHDOL]D� HP� SURFHVVR�� QD� DomR�
IRUPDGRUD�SURSULDPHQWH�GLWD��FDVR�FRQWUiULR��D�GLDORJLD�QmR�VH�
HVWDEHOHFH��R�RXWUR�QmR�p�FRQWHPSODGR��6HUi�TXH�D�QmR�HIHWLYLGDGH�
GH�PXLWDV�IRUPDo}HV�QmR�GHFRUUH� MXVWDPHQWH�GR�PRGR�OLQHDU�H�
IUDJPHQWDGR� FRP� TXH� VH� GHVHQYROYH�� D� SDUWLU� GH� XP�
SODQHMDPHQWR�SUpYLR�H�DSULRUtVWLFR��PHVPR�TXH�VH�FRQVLGHUHP�DV�
GHPDQGDV"��628=$��3/$&&2��������S�����
�

'HVVD� IRUPD�� SRU� PDLV� TXH� KDMD� XP� OHYDQWDPHQWR� GDV� GHPDQGDV� GRV�

SURILVVLRQDLV� GD� HGXFDomR� SRU�PHLR� GH� TXHVWLRQiULR� GH� DYDOLDomR� GD� IRUPDomR�

DQWHULRU��R�IRUPDWR�GD�IRUPDomR��R�VHX�FDPLQKDU�GL]�PDLV�VREUH�VXD�HIHWLYLGDGH�

GR�TXH�VHX�SRQWR�GH�SDUWLGD��2�SODQHMDU�p�LPSRUWDQWH��SRUpP��R�UHYHU��UHIOHWLU�H�

DYDOLDU�WRUQD�VH�LPSUHVFLQGtYHO�SDUD�DWLQJLU�R�REMHWLYR�DOPHMDGR��$OpP�GLVVR��R�

HVWUHLWDPHQWR�GRV�ODoRV��D�FRQILDQoD�H�R�VHQWLPHQWR�GH�SHUWHQoD�VmR�QHFHVViULRV�

SDUD�TXH�KDMD�UHIOH[}HV��GLVFXVV}HV�H�DYDOLDomR�QR�GR�SURFHVVR�IRUPDWLYR��$VVLP��

FRPR� YRFr�� QR� VHQWLPHQWR� GH� EXVFD� SRU� RULHQWDomR�� GLUHFLRQDPHQWR��

HVFODUHFLPHQWRV�� HPSUHHQGL� GLiORJRV� FRP� FROHJDV� TXH� DWXDUDP� RX� HVWDYDP�

H[HUFHQGR�D�FRRUGHQDomR�SHGDJyJLFD��DOpP�GH�OHLWXUDV�TXH�SXGHVVHP�DX[LOLDU�QDV�

PLQKDV�Do}HV��'D\��DVVLP�FRPR�YRFr��D�SULPHLUD�FRLVD�TXH�VHQWL�IDOWD�IRL�GH�XPD�

IRUPDomR� HVSHFtILFD� SDUD�PLP� SURIHVVRUD� LQLFLDQWH� TXH� DVVXPH� D� FRRUGHQDomR�

SHGDJyJLFD�� MXVWDPHQWH�SHOR�UHFHLR�GH�QmR�GDU�FRQWD�GD�IRUPDomR�SHOD�TXDO�HX�
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VHULD�UHVSRQViYHO�QD�HVFROD��(P�UHODomR�j�VXD�DomR�IRUPDGRUD��YRFr�UHODWRX�TXH�

DWXDU�FRPR�IRUPDGRUD�HUD�XP�GHVDILR�FRQVWDQWH��H�TXH�SDUD�EXVFDU�DWHQGHU�DV�

QHFHVVLGDGHV� IRUPDWLYDV� GRV� SURIHVVRUHV� GD� HVFROD�� YRFr� RV� RXYLD�� FRORFDYD�VH�

SULPHLUDPHQWH�FRPR�XPD�SURIHVVRUD��HVWXGDYD��SDUD�HQWmR��WHQWDU�FRQWHPSODU�R�

TXH� OKH� HUD� VROLFLWDGR� GXUDQWH� RV� HQFRQWURV� GD�+73&�� 4XDQGR� VXD� HVFULWD� HP�

UHODomR�DR�VH�FRORFDU�SULPHLUDPHQWH�FRPR�SURIHVVRUD��UHFRUGHL�GD�DILUPDomR�GH�

*RXYHLD�H�3ODFFR��������DR�DILUPDUHP�

�
3DUD�UHDOL]DU�EHP�R�VHX�WUDEDOKR�FRPR�IRUPDGRU��R�&3�SUHFLVD�
JDUDQWLU�XP�HVSDoR�UHDO�GH�LQWHUORFXomR��FRORFDQGR�VH�QR�OXJDU�
GH�SDUFHLUR�GRV�SURIHVVRUHV��e�SUHFLVR�TXH�FRQVLGHUH�R�SRWHQFLDO�
LQWHOHFWXDO�GH�VHX�JUXSR��VXDV�UHSUHVHQWDo}HV��VHP�SHUGHU�GH�YLVWD�
D�EXVFD�SRU�XPD�UHODomR�GH�FRQILDQoD�H�XPD�GLVFXVVmR�KRQHVWD�
VREUH�RV�GHVDILRV�GD�VDOD�GH�DXOD��e�SUHFLVR�FXLGDU�GHVVD�SDUFHULD�
IRUPDGRU�SURIHVVRU��SDUD�QmR�H[LJLU�VHP�RIHUHFHU�LQVWUXPHQWRV��
SDUD� QmR� GHL[i�ORV� VR]LQKRV� H� GHVDUPDGRV� >���@� �*289(,$��
3/$&22��������S���������
�

'D\�� SHQVR� TXH� D� HVWUXWXUD� EXURFUiWLFD� GD� HVFROD� VHJXH� D�PHULWRFUDFLD�

FDSLWDOLVWD� TXH� LQFLWD� DR� LQGLYLGXDOLVPR�� DOJR� TXH� D� SURILVVmR� GRFHQWH� Mi� WUD]�

FRQVLJR��XPD�YH]�TXH� FDGD�SURIHVVRU� p� UHVSRQViYHO�SRU� VXD�VDOD�GH�DXOD�H�SHOR�

GHVHPSHQKR� GH� VHXV� DOXQRV�� (QWmR�� FRUURERUR� YRFr� TXH� FULDU� XP� DPELHQWH� GH�

SDUFHULD��FXPSOLFLGDGH�H�FRQILDQoD�p�HVVHQFLDO�SDUD�JDUDQWLU�XP�WUDEDOKR�FROHWLYR�

HQWUH�FRRUGHQDGRU�H�SURIHVVRUHV�H�HQWUH�RV�GRFHQWHV�H�VHXV�SDUHV��7HQGR�HP�PHQWH�

TXH�´2V�SURIHVVRUHV�IRUPDP�XP�JUXSR�H��PHVPR�FRQVLGHUDQGR�D�LQGLYLGXDOLGDGH�

GH�FDGD�XP��R�JUXSR�LQWHUIHUH�QD�DWLYLGDGH�GR�SURIHVVRU��TXH�VH�QRUWHLD�GH�DFRUGR�

FRP� DV� UHODo}HV� HVWDEHOHFLGDV� QHVVH� HVSDoR� GH� LQWHUDomRµ� �628=$�� ������ S�� �����

$VVLP�� 'D\�� YHMR� TXH� QRVVDV� Do}HV� VmR� UHIOHWLGDV� QR� RXWUR� H� VHJXQGR� R� RXWUR��

4XDQGR�HVWDPRV�HP�XP�JUXSR��EXVFDPRV�QRV� LQWHJUDU��QRV� VHQWLU�SHUWHQFHQWHV��

EXVFDPRV�FRQILUPDomR�GDV�QRVVDV�Do}HV��$SHVDU�GH�R�SURIHVVRU�WHU�R�HVWLJPD�GR�

WUDEDOKR�VROLWiULR�H�LQGLYLGXDO��RV�SDUHV�LPSDFWDP�HP�VXDV�SUiWLFDV��3RU�LVVR��D�

LPSRUWkQFLD�GH�XP�WUDEDOKR�FRODERUDWLYR��HP�TXH�KDMD�WURFD�GH�LGHLDV��SUiWLFDV��

FRQKHFLPHQWRV��&RQWURYpUVLDV�VREUH�FRQFHSo}HV��FRQIURQWRV�H�RSLQL}HV�GLYHUJHQWHV�

WDPEpP�VmR�LPSRUWDQWHV�SDUD�QRV�WLUDU�GR�FRPRGLVPR�H�ID]HUPRV�UHIOHWLU�VREUH�R�

TXH� DFUHGLWDPRV� FRPR� YHUGDGHLUR� H� FRUUHWR� D� VHJXLU�� $V� GLVFXVV}HV� H� RSLQL}HV�

YDULDGDV� QRV� IRUQHFHP� QRYRV� FDPLQKRV� H� IRUPDV� GH� SHQVDU�� $VVLP�� HP� XPD�
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IRUPDomR�� DV� GLYHUVDV� YR]HV� TXH� HFRDP� VLQDOL]DQGR� VXDV� FUHQoDV�� FRQYLFo}HV��

GHVHMRV��DQVHLRV��VmR�SULPRURVDV�QR�SURFHVVR�IRUPDWLYR��(�R�SURIHVVRU�FRRUGHQDGRU�

HP� VXD� DomR� DUWLFXODGRUD�� IRUPDGRUD� H� WUDQVIRUPDGRUD� GHYH� HVWDU� DWHQWR� H�

UHDOL]DU� D� HVFXWD� VHQVtYHO� DRV� GRFHQWHV� SDUD� TXH� FRQVLJD�PHGLDU� HVVDV� YR]HV� H�

GLUHFLRQi�ODV�D�XP�FDPLQKR�GH�DYDQoRV�QD�FRQVWLWXLomR�GR�FRQKHFLPHQWR�SRU�PHLR�

GD�UHIOH[mR��(VVH�SRGHU�GH�PHGLDU�HVVDV�YR]HV��GLUHFLRQDU�R�SURIHVVRU�GH�PRGR�TXH�

HOH� VLQWD� SDUWH� GR� VHX� SURFHVVR� IRUPDWLYR�� VLQWD� QHFHVVLGDGH� GHVVH� SURFHVVR��

FRPSUHHQGD�R�FRPR�LPSRUWDQWH�SDUD�VXD�DomR��VH�YHMD�FRPR�XP�SURILVVLRQDO�GD�

HGXFDomR��SRU�PDLV�TXH��SRU�YH]HV��VLQWD�VH�WmR�GHVYDORUL]DGR�TXH�QmR�Yr�PRWLYRV�

SDUD� LQYHVWLU�HP�VL�H�QR�RXWUR� �DOXQR�� FROHJD�� FRPXQLGDGH�HVFRODU���2�SURIHVVRU�

FRRUGHQDGRU�SRVVXL�XP�SDSHO�IXQGDPHQWDO�QD�FRQVWUXomR�GHVVD�FROHWLYLGDGH��QD�

RUJDQL]DomR� GHVVH� HPDUDQKDGR� GH� LGHLDV� H� SHUVSHFWLYDV�� (� R� PRPHQWR� TXH� R�

FRRUGHQDGRU�SRVVXL�SDUD�HVVD�PHGLDomR�FRP�RV�GRFHQWHV�p�D�+73&��6REUH�D�+RUD�

GH�7UDEDOKR�3HGDJyJLFR�&ROHWLYR��+73&���*DUULGR��������DVVLQDOD�TXH�

�
>���@� p� QHVVH� HVSDoR� FROHWLYR� TXH� RV� SURIHVVRUHV�� DR� FULDUHP�
SURSRVWDV�GH�HQVLQR�SDUD�UHVSRQGHU�DRV�GHVDILRV�GH� VXD�HVFROD��
HVWmR�FRQVWUXLQGR�VXD�TXDOLILFDomR�SURILVVLRQDO��e�SUHFLVR�SRU�LVVR�
LQYHVWLU�QHVVH� HVSDoR�� H� LVVR� VLJQLILFD�TXH�p�SUHFLVR� LQYHVWLU�QD�
IRUPDomR�GR�SURIHVVRU�FRRUGHQDGRU��QD�PHGLGD� HP�TXH� HOH� p� R�
DJHQWH� HVWLPXODGRU�H�DUWLFXODGRU�GHVVH�SURFHVVR��3DUD� WDQWR�� p�
SUHFLVR� TXH� HOH�� ILJXUD� LVRODGR� HP� VXD� XQLGDGH� HVFRODU�� WHQKD�
WDPEpP�XP�HVSDoR�FROHWLYR�H� IRUPDGRU��DQiORJR�DR�+73&��QR�
TXDO� SRVVD� DSUHVHQWDU� DV� GLILFXOGDGHV� LQHUHQWHV� j� VXD� QRYD�
IXQomR�� SDUWLOKDU� DQJ~VWLDV�� UHIOHWLU� VREUH� VXD� SUiWLFD� FRPR�
FRRUGHQDGRU�� WURFDU� H[SHULrQFLDV���� FUHVFHU� SURILVVLRQDOPHQWH��
SDUD� SRGHU� H[HUFHU� GH� IRUPD� SOHQD� VXD� IXQomR� IRUPDGRUD� H�
SURPRWRUD�GR�SURMHWR�SHGDJyJLFR��*$55,'2��������S������
�

1HVVD� SHUVSHFWLYD�� FRPSUHHQGR� TXH� WDQWR� HX� TXDQWR� YRFr� VHQWLPRV� HVVD�

QHFHVVLGDGH�GH�DSRLR��H�UHYHOR�D�YRFr��'D\��TXH�XP�GRV�REMHWLYRV�GHVWD�SHVTXLVD�IRL��

SRU� PHLR� GRV� GLiORJRV� TXH� WURTXHL� FRP� YRFr� H� FRP� DV� RXWUDV� SDUWLFLSDQWHV��

MXVWDPHQWH� FODUHDU� SRQWRV�� IUDJLOLGDGHV� H[LVWHQWHV� QD� SURSRVWD� IRUPDWLYD� SDUD�

FRRUGHQDGRUHV�SHGDJyJLFRV��IUDJLOLGDGHV�HVVDV�TXH�VHQWL�H�SHUFHEL�HQTXDQWR�HVWLYH�

QHVVD�IXQomR��D�ILP�GH�SURPRYHU�XPD�UHOHLWXUD�H�UHRUJDQL]DomR�GHVVD�SURSRVWD�GH�

IRUPDomR�FRP�PDLRU�YLVLELOLGDGH�DRV�SURILVVLRQDLV�TXH�DVVXPHP�D�FRRUGHQDomR��DV�

HWDSDV� HP� TXH� FDGD� SURILVVLRQDO� VH� HQFRQWUD� QD� WUDMHWyULD� GD� IXQomR� GD�

FRRUGHQDomR�� H��DVVLP�� �D�REVHUYkQFLD�GDV�UHDLV�QHFHVVLGDGHV� IRUPDWLYDV�GHVWHV��
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9RFr� WDPEpP� H[SULPH� HP� VXD� QDUUDWLYD� R� TXmR� YRFr� DFKD� LPSRUWDQWH� H�

HQULTXHFHGRU� R� PRPHQWR� GD� IRUPDomR� GXUDQWH� D� +73&�� WHQGR� HP� YLVWD� TXH�

FRPSUHHQGH� TXH� D� SURIHVVRUD� FRRUGHQDGRUD� SHGDJyJLFD� SRVVXL� R� SDSHO� ´GH�

PRELOL]DU�RV�SURIHVVRUHV�SDUD�VHX�GHVHQYROYLPHQWR�SURILVVLRQDO��SRLV�D�IRUPDomR�

FRQWLQXDGD� p� XP� SURFHVVR� SHUPDQHQWH� GH� DWXDOL]DomR� H� DSHUIHLoRDPHQWR� GRV�

VDEHUHV�QHFHVViULRV�DR�H[HUFtFLR�GD�GRFrQFLDµ��'D\���������&RPSUHHQGR�TXH�SDUD�

GDU�FRQWD�GHVVH�SDSHO��

�
D� IRUPDomR� GH� SURIHVVRUHV� QmR� SRGH� VHU� UHDOL]DGD� VHP� R�
QHFHVViULR�FRQKHFLPHQWR�VREUH�HVWUDWpJLDV�GH�IRUPDomR��e�SUHFLVR�
FRQKHFHU� D� OLWHUDWXUD� VREUH� D� WHPiWLFD�� DOpP� GH� FRQKHFHU� DV�
FRQGLo}HV�H�GLQkPLFDV�GH� IXQFLRQDPHQWR�SUySULDV�GR�JUXSR�GH�
SURIHVVRUHV�FRP�R�TXDO�R�FRRUGHQDGRU�SHGDJyJLFR�DWXD��3(66Ñ$��
52/'®2��������S�������
�

'HVVD�IRUPD��D�DUWLFXODomR�GH�XPD�SURSRVWD�IRUPDWLYD�HVSHFLILFD�SDUD�RV�

FRRUGHQDGRUHV� SHGDJyJLFRV� H� RV� VDEHUHV� QHFHVViULRV� SDUD� VXD� DWXDomR� p�

LPSUHVFLQGtYHO��(VFODUHoR��'D\��TXH�QmR�p�VRPHQWH�DTXL�HP�QRVVR�PXQLFtSLR�TXH�R�

SURFHVVR�IRUPDWLYR�DLQGD�QmR�SURS}H�DOJR�HVSHFtILFR�DR�FRRUGHQDGRU����

1R� TXH� VH� UHIHUH� j� IRUPDomR� FRQWLQXDGD� GR� FRRUGHQDGRU� SHGDJyJLFR�� D�

SHVTXLVD� UHYHOD� TXH� QmR� Ki� IRUPDomR� HVSHFtILFD� SDUD� HVWH� SURILVVLRQDO�� SRLV�

´JUDQGH�SDUWH�GRV� FXUVRV�RX�HVSDoRV�RIHUHFLGRV�D�HOH�� HP�WRGR�R�SDtV��HQYROYHP�

TXHVW}HV�GD�GRFrQFLD�H�GD�SUiWLFD�GRV�SURIHVVRUHV��R�TXH�FRUURERUD�DV�FRQVLGHUDo}HV�

IHLWDV� HP� UHODomR� j� FRQVWLWXLomR� GD� FRRUGHQDomR� SHGDJyJLFD� FRPR� SURILVVmR�

HVSHFtILFDµ� �3/$&&2��628=$��$/0(,'$��������S��������(QWmR��'D\��HVVD�p�XPD�

VLWXDomR�TXH�DVVROD�PXLWRV�GH�QRVVRV�SDUHV��3HQVR�TXH�D�PXGDQoD�GHVVH�FHQiULR�

SRVVD�VHU�LQLFLDGD�FRP�UHIOH[}HV�H�GLiORJRV�FRPR�HVVH�TXH�UHDOL]DPRV�QDV�WURFDV�GH�

FRUUHVSRQGrQFLDV�RX�RXWURV�PHLRV�TXH�SRVVDP�RSRUWXQL]DU�PRPHQWRV�IRUPDWLYRV��

QXPD� SURSRVWD� FRODERUDWLYD�� )LQGR� HVVD� FDUWD�� FRP� R� FRUDomR� JUDWR� SRU� VXD�

FRODERUDomR�SRU�PHLR�GD�VXD�KLVWyULD�GH�YLGD��H[SHULrQFLDV��UHIOH[}HV��Do}HV��'HVHMR�

TXH�SRVVDPRV�SURPRYHU�QRYRV�GLiORJRV�H�QRYDV�UHIOH[}HV��

8P�EHLMR��

-~OLD�

�

�
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5RQGRQySROLV��DJRVWR�GH�������

�

4XHULGD�/XQD�

�

&RPHoR�QRVVR�GLiORJR�FRP�XP�WUHFKR�GD�P~VLFD�/DoRV�GH�7LDJR�,RUF�

7RGR�FDPLQKR�WULOKD�XP�VRO�
'HQWUR�GR�ROKDU�GH�FDGD�XP�
6H�FRQKHFHU�SUD�VH�JRVWDU�

6HU�PDLV�IRUWH�SRU�DFUHGLWDU�
1D�DOHJULD�GH�YLYHU�

&DGD�VXVSLUR�p�JUDWLGmR�
'H�YHU�HQWUHODoDU�DV�PmRV�

4XH�MXQWDV�SRGHP�PXLWR�PDLV�
7HU�XP�QRUWH�

3UD�SRGHU�VRQKDU�
6HU�D�EULVD��YHQGDYDO�SUD�WUDQVIRUPDU�

/DoRV�GH�DPRU��DPL]DGH�H�GHGLFDomR�IRL�R�TXH�SHUFHEL�DR�OHU�VXD�KLVWyULD�GH�

YLGD��6XD�WUDMHWyULD�GH�YLGD�HVWHYH�HQWUHODoDGD�j�P~VLFD��FXMR�DSRLR�IDPLOLDU�IRL�

IXQGDPHQWDO��6XD�JUDWLGmR�D�VHXV�SDLV�SHOR�VXSRUWH�GDGR�D�YRFr�H�D�VHXV�LUPmRV�

PHVPR� VHP� DV� FRQGLo}HV� ILQDQFHLUDV� QHFHVViULDV� p� SHUFHSWtYHO�� 6XD� QDUUDWLYD�

GHPRQVWUD�TXH��DSHVDU�GRV�DFRQWHFLPHQWRV�QmR�WmR�DJUDGiYHLV�TXH�VmR�FRVWXPHLURV�

QD�YLGD��YRFr�SURVVHJXLX��9RFr�H� VHX�GHVHMR�SRU�QRYRV� FRQKHFLPHQWRV�GHUDP�DV�

PmRV�H�VHJXLUDP�QR�FDPLQKR�GRV�HVWXGRV�SHGDJyJLFRV��2�FKRTXH�LQLFLDO�DR�DGHQWUDU�

XPD�JUDGXDomR�DSyV�PXLWRV�DQRV�ORQJH�GH�LQVWLWXLo}HV�HGXFDWLYDV�ORJR�GHX�HVSDoR�

SDUD� R� HQFDQWDPHQWR�� SDUD�QRYDV� DPL]DGHV� H� DGPLUDomR� DRV� VHXV� SURIHVVRUHV��

9RFr� VHPSUH� EXVFRX� LQVHULU� D�P~VLFD�QDV� VXDV�Do}HV�� H� XQLQGR�D� FRP�R� O~GLFR��

SHUFHEHX� TXH� HVVD� HUD� XPD� FRPELQDomR� SHUIHLWD�� XWLOL]DQGR�D� HP� VHXV�

SODQHMDPHQWRV� HQTXDQWR� HVWDJLiULD�� QD� VXD� SHVTXLVD� GH� PHVWUDGR� H��

SRVWHULRUPHQWH��HQTXDQWR�SURIHVVRUD�LQLFLDQWH��2V�PRPHQWRV�HP�TXH�SDVVRX�SHOD�

IRUPDomR� LQLFLDO� IRUDP�GH�PXLWR�DSUHQGL]DGR�H�GH� IRUPD� WUDQTXLOD��GH�DFRUGR�

FRP�PLQKD�SHUFHSomR��2V�HQIUHQWDPHQWRV�H�GHVDILRV�PDLV�FUtWLFRV��SHOR�TXH�QRWHL��

FRPHoDUDP�TXDQGR�YRFr�DVVXPLX�R�FRQFXUVR�GH�GRFHQWH�GD�HGXFDomR�LQIDQWLO�QR�

PXQLFtSLR�GH�5RQGRQySROLV��6REUH�VHX�SHUtRGR�LQLFLiWLFR�GD�FDUUHLUD�GRFHQWH��SRU�

PHLR�GH�VHX�UHODWR��IRL�SRVVtYHO�REVHUYDU�TXH�YRFr�SDVVRX�SRU�PRPHQWRV�iUGXRV��

DQJXVWLDQWHV�� VROLWiULRV� H� GHVDILDQWHV�� XPD� YH]� TXH� VXD� SULPHLUD� WXUPD� HUD�

FRQKHFLGD�QD�HVFROD�SRU�VHU�´GLItFLOµ��6LQWR�D�QHFHVVLGDGH�GH�WUDQVSRU�DTXL�D�VXD�
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HVFULWD�QD�tQWHJUD�TXDQWR�DR�VHX�SULPHLUR�FRQWDWR�FRP�D�LQVWLWXLomR�HGXFDWLYD�GD�

TXDO�IDULD�SDUWH��

$R�FKHJDU�QD�LQVWLWXLomR�FRP�D�FDUWD�GH�DSUHVHQWDomR��IXL�PXLWR�
EHP� UHFHELGD� SHOD� GLUHWRUD� H� FRRUGHQDGRUD� TXH� PXLWR�
SURQWDPHQWH�PH�PRVWURX�D�VDOD�TXH�LULD�WUDEDOKDU��QR�HQWDQWR�
SHUJXQWRX�� YRFr� Mi� WUDEDOKRX� DQWHV� FRP� D� (GXFDomR� LQIDQWLO"�
5HVSRQGL� TXH� QmR�� PDV� TXH� VHPSUH� HVWLYH� HQYROYLGD� FRP�
FULDQoDV� GDQGR� DXODV� GH�PXVLFDOL]DomR�� 9L� TXH� ROKDUDP� XPD�
SDUD� RXWUD�� SRUpP� QmR� PH� IDODUDP� QDGD�� 0DV� YL� FHUWD�
SUHRFXSDomR�QR�VHPEODQWH�GHODV��1R�RXWUR�GLD�EHP�FHGR�LQLFLHL�
PLQKD�SUiWLFD�GRFHQWH�FRPR�SURIHVVRUD�WLWXODU�GDTXHOD�WXUPD��
&RQWXGR��DQWHV�GH�HQWUDU�QD�VDOD�HX�LD�SDVVDQGR�HP�FDGD�VHWRU�
GD�XQLGDGH�H�PH�DSUHVHQWDQGR�H�GDQGR�XP�ERP�GLD��7RGRV�PH�
IL]HUDP�D�PHVPD�SHUJXQWD��4XDO�WXUPD�YRFr�YDL�DVVXPLU"�(X�
UHVSRQGLD�� $� ~OWLPD� VDOD� GR� ODGR� HVTXHUGR�� ,,,� $JUXSDPHQWR�
LQWHJUDO��(�WRGRV�GLVVHUDP�D�PHVPD�FRLVD��9L[LLL����$TXHOD�WXUPD�
p� PXLWR� GLItFLO�� +RXYH� TXHP� GLVVH� TXH� HUD� D� SLRU� WXUPD� GD�
XQLGDGH�H�TXH�HX� Mi� HUD�D� WHUFHLUD�SURIHVVRUD�TXH� LQLFLDYD�QD�
WXUPD��RX�VHMD��GH�IHYHUHLUR�D�DEULO��TXDQGR�WRPHL�SRVVH��Mi�KDYLD�
SDVVDGR� GXDV� SURIHVVRUDV� H� HX� VHULD� D� WHUFHLUD�� )LTXHL� PXLWR�
DVVXVWDGD��PDV�QmR�GHPRQVWUHL��/XQD���������

&DUD�/XQD��HVVD�p�XPD�FLUFXQVWkQFLD�FRPXP�QDV�LQVWLWXLo}HV�HGXFDWLYDV��

HP�TXH�DV�WXUPDV�FRQVLGHUDGDV�´SLRUHVµ�RX�PDLV�SUREOHPiWLFDV�VmR�GHL[DGDV�RX�

SDUD� SURIHVVRUDV� FRQWUDWDGDV� RX� SDUD� SURIHVVRUDV� LQLFLDQWHV�� 6LQWR�QHFHVVLGDGH�

QHVVH�PRPHQWR�GH�ID]HU�XPD�UHIOH[mR��$�VXD�WXUPD�HUD�GH�FULDQoDV�GH�WUrV�DQRV��

4XmR�HQUDL]DGRV�HVWmR�FHUWRV�GLVFXUVRV�H�YLV}HV� HGXFDWLYDV� HP�QRVVDV� IDODV�TXH�

DSRQWDPRV� FRPR�D� ´SLRU� WXUPDµ�XPD� VDOD�GH�FULDQoDV�GH� WUrV�DQRV"�3HQVR� VHU�

LPSRUWDQWH�UHIOHWLU�VREUH�FRPR�HQFDUDPRV�H�HQWHQGHPRV�RV�FRPSRUWDPHQWRV�GRV�

HGXFDQGRV� H� DOJXQV� GLVFXUVRV�� &RQWXGR�� QmR� GHVYLDUHL� QRVVR� GLiORJR�� GHL[R� HVVH�

DVVXQWR�SDUD�XPD�RXWUD�RSRUWXQLGDGH��5HWRPDQGR�DR�LQtFLR�GD�SURILVVmR�GRFHQWH��

SHQVR� VHU� HVVH� XP�PRPHQWR� GH� ´WHQV}HV�� GH� GHVHTXLOtEULRV� H� GH� UHRUJDQL]Do}HV�

IUHTXHQWHV�� GH� DMXVWDPHQWRV� SURJUHVVLYRV� GDV� H[SHFWDWLYDV� H� DVSLUDo}HV�

RFXSDFLRQDLV�QR�XQLYHUVR�SURILVVLRQDOµ��&$9$&2��������S��������7DPEpP�SDVVHL�SRU�

HVVHV�VHQWLPHQWRV�TXDQGR�DVVXPL�R�PHVPR�FRQFXUVR�TXH�YRFr��LQFOXVLYH�QD�PHVPD�

pSRFD�H�HP�XPD�WXUPD�TXH�Mi�KDYLD�SDVVDGR�SRU�GXDV�SURIHVVRUDV�DQWHULRUPHQWH��

4XDQWD� FRLQFLGrQFLD�� /XQD�� SDVVDPRV� SHOR� TXH�+XEHUPDQ� ������� WLSLILFD� FRPR�

´FKRTXH�GR�UHDOµ��(�QR�VHX�FDVR��HVVH�FKRTXH�YHLR�DFRPSDQKDGR�GH�VHQWLPHQWR�GH�

DEDQGRQR��9RFr�H[S{V�TXH�SRU�GLYHUVDV�YH]HV�FRQYHUVDYD�FRP�D�HTXLSH�GLUHWLYD�
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GD�HVFROD�VREUH�DV�RFRUUrQFLDV�GXUDQWH�DV�DXODV��VROLFLWDYD�DPSDUR�QD�UHVROXomR�

GRV� FRQIOLWRV��GH�DFRQWHFLPHQWRV� FRPR�R� IHULPHQWR�QD� WHVWD�FDXVDGR�D�YRFr�SRU�

XPD�GDV�FULDQoDV��SRUpP�VHXV�SHGLGRV�QmR�IRUDP�DFROKLGRV��$�DXVrQFLD�GH�DX[tOLR�

QHVVH�PRPHQWR�WmR�VLJQLILFDWLYR�GH�VXD�SURILVVmR�HYLGHQFLD�TXH�DV�QHFHVVLGDGHV�GH�

VXSRUWH� SHGDJyJLFR� D� YRFr� FRPR� GRFHQWH� HP� LQtFLR� GH� FDUUHLUD� IRUDP�

QHJOLJHQFLDGDV�� &RUURERUR� RV� SRVWXODGRV� GH� 3DSL� H� 0DUWLQV� �������� RV� TXDLV�

HQIDWL]DP� D� UHOHYkQFLD� GH� TXH� R� SURIHVVRU� LQLFLDQWH� GLVSRQKD� GH� DWHQGLPHQWR�

GLIHUHQFLDGR��$OpP�GLVVR��QR�WRFDQWH�DR�DVVHVVRUDPHQWR�SHGDJyJLFR��LPSRUWDQWH�VH�

ID]� VDOLHQWDU�TXH� ´R�DWHQGLPHQWR�D� HVVD�QHFHVVLGDGH�SDUHFH�QmR� WHU� VLGR�DLQGD�

OHYDGR� HP� FRQVLGHUDomR� SHOD� JUDQGH� PDLRULD� GDV� LQVWLWXLo}HV� HVFRODUHV� GH�

HGXFDomR� EiVLFD� H� SHODV� LQVWLWXLo}HV� GH� HGXFDomR� VXSHULRUµ� �3$3,��0$57,16��

������S�������3HQVR�TXH�p�VLJQLILFDWLYR�TXH�KDMD��SRU�SDUWH�GDV�DXWRULGDGHV�S~EOLFDV�

HGXFDWLYDV��XP�LQYHVWLPHQWR�HP�IRUPDomR�FRQWLQXDGD�QmR�Vy�SDUD�R�SURIHVVRU�

LQLFLDQWH�� FRPR� WDPEpP�SDUD�D�HTXLSH�JHVWRUD�TXH� LUi� UHFHEHU� H� WUDEDOKDU�HP�

FRQMXQWR�FRP�HVVH�SURILVVLRQDO��&RUURERUR�R�LGHiULR�GH�TXH��

�
$V� SROtWLFDV� LQWHJUDGDV� SDUD� D� IRUPDomR� LQLFLDO� H� R�
GHVHQYROYLPHQWR�SURILVVLRQDO�GRFHQWH�GHYHP�SUHVWDU�SDUWLFXODU�
DWHQomR�DRV�GLVSRVLWLYRV�GH�DSRLR�SDUD�DTXHOHV�TXH� LQLFLDP�QD�
GRFrQFLD��(VVD�p�XPD�GDV�IDVHV�GH�DSUHQGHU�R�RItFLR�GH�HQVLQDU�
TXH� VLVWHPDWLFDPHQWH� IRL� HVTXHFLGD�� 8PD� HWDSD� QD� TXDO� DV�
G~YLGDV��DV�LQVHJXUDQoDV��D�DQVLHGDGH�SRU�LQJUHVVDU�QD�SUiWLFD�
DFXPXODP�VH�H�FRQYLYHP�VHP�ERD�YL]LQKDQoD��e�XP�PRPHQWR�
LPSRUWDQWH�QD�WUDMHWyULD�GR�GRFHQWH�TXH�VH�UHIHUH�j�DTXLVLomR�GH�
XP�DGHTXDGR�FRQKHFLPHQWR�H�FRPSHWrQFLD�SURILVVLRQDO�HP�XP�
EUHYH� SHUtRGR� GH� WHPSR� H�� HP� JHUDO�� QD� PDLRU� GDV� VROLG}HVµ�
�9$,//$17��0$5&(/2��������S��������
�

/XQD��DVVLP�FRPR�HX��YRFr�VDEH�TXH�D�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�

LQLFLRX��HP�������D�RIHUWD�GH�IRUPDomR�HVSHFtILFD�DR�SURIHVVRU�LQLFLDQWH��,VWR�GHYHX�

VH�j�UHSHUFXVVmR�GR�WUDEDOKR�GR�JUXSR�2%('8&�8)07��DWXDOPHQWH�)RUP(GXF��

JUXSR�GH�HVWXGRV�GR�TXDO�YRFr�SDUWLFLSD�LQFOXVLYH�PLQLVWUDQGR�SDOHVWUDV�H�RILFLQDV�

PXVLFDLV��1yV�GXDV�FRPSUHHQGHPRV�R�TXDQWR�XP�SURJUDPD�GH�DSRLR�DR�SURIHVVRU�

LQLFLDQWH�p�GH�IXQGDPHQWDO�LPSRUWkQFLD�KDMD�YLVWD�TXH�HVWH�p�XP�SHUtRGR�QR�TXDO�

R�GRFHQWH�XVXIUXL�GH�VXDV�SULPHLUDV�H[SHULrQFLDV�FRPR�SURILVVLRQDO�UHVSRQViYHO�

SRU�XPD�VDOD�GH�DXOD��H�RV�DFRQWHFLPHQWRV�QHVWD�HWDSD�GH�VXD�FDUUHLUD�SRVVXL�XPD�

´LQIOXrQFLD�GLUHWD�VREUH�D�VXD�GHFLVmR�GH�FRQWLQXDU�RX�QmR�QD�SURILVVmR��SRUTXH�
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HVVH� p� XP� SHUtRGR� PDUFDGR� SRU� VHQWLPHQWRV� FRQWUDGLWyULRV� TXH� GHVDILDP�

FRWLGLDQDPHQWH�R�SURIHVVRU�H�VXD�SUiWLFD�GRFHQWHµ��*$%$5'2��+2%2/'��������S��

����(VVD�LQIOXrQFLD�p�WmR�UHDO�TXH��HP�VXD�QDUUDWLYD��YRFr�FRQWD�TXH�SHQVRX�HP�

GHVLVWLU�� SRUpP�� SURVVHJXLX� H� XWLOL]DQGR� VXD� H[SHULrQFLD�PXVLFDO� FRP� FULDQoDV�

FRQVHJXLX�r[LWR�D� ILP�GH� ILQDOL]DU�R� VHX�SULPHLUR�DQR� OHWLYR��(VVDV�YLYrQFLDV� H�

H[SHULrQFLDV��HP�VHX�LQtFLR�QD�GRFrQFLD��IRUDP�XWLOL]DGRV�SRU�YRFr�DR�DVVXPLU�D�

FRRUGHQDomR�SHGDJyJLFD��6HX�ROKDU�SDUD�R�SURIHVVRU�LQLFLDQWH�IRL�PDLV�DSXUDGR�H�

VHQVtYHO��WDOYH]�SRU�WHU�SDVVDGR�SHOR�JUXSR�,QYHVWLJ$omR�H�SDUWLFLSDGR�GRV�HVWXGRV�

VREUH�HVVD�WHPiWLFD��&RQIHVVR�D�YRFr��/XQD��TXH�HQTXDQWR�DWXDYD�QD�FRRUGHQDomR�

SHGDJyJLFD��HX��SURIHVVRUD� LQLFLDQWH� H� FRRUGHQDGRUD� LQLFLDQWH��SHUFHER�TXH�QmR�

SDUHL�XP�PRPHQWR�SDUD�ROKDU�SDUD�R�SURIHVVRU�LQLFLDQWH�TXH�WDPEpP�HVWDYD�DOL�

QD� HVFROD��1mR� SDUHL� SDUD� UHIOHWLU� VREUH� VXDV� DQJ~VWLDV�� GLOHPDV�� QHFHVVLGDGHV��

VREUH� VHX� SURMHWR� GH� IRUPDomR�� (VWDYD� HQYROWD� QDV� PLQKDV� DQJ~VWLDV��

LQVHJXUDQoDV��GHVDILRV�H�GLOHPDV��SUHRFXSDGD�HP�FRPR�SURFHGHU�QD�IRUPDomR�GH�

SURIHVVRUHV��HP�TXH�VH�FRQVLVWLD�D�IXQomR�GH�FRRUGHQDGRU��HP�FRPR�SURFHGHU�FRP�

RV�LQFrQGLRV�GLiULRV�TXH�HX�DSDJDYD��$�LQYLVLELOLGDGH�GR�LQLFLDQWH�TXH�HX�VHQWL��HX�

WDPEpP�SURYRTXHL��9RFr�WURX[H�HP�VXD�QDUUDWLYD�UHIOH[}HV�VREUH�D�QHFHVVLGDGH�

GH� IRUPDomR� GLUHFLRQDGD� DRV� FRRUGHQDGRUHV� QR� LQWHQWR� GH� SUHSDUi�ORV� SDUD� RV�

GHVDILRV�GD�SURILVVmR�H�SDUD�R�DWHQGLPHQWR�D�HVVH�SURIHVVRU�LQLFLDQWH��(P�UHODomR�

DR�DWHQGLPHQWR�H�DFROKLPHQWR�DR�SURIHVVRU� LQLFLDQWH��6LOYD� �������UHDOL]RX�XPD�

SHVTXLVD�FRP�FRRUGHQDGRUHV�SHGDJyJLFRV�LQLFLDQWHV�H�H[SHULHQWHV�H�HQFRQWURX�TXH�

R�FRRUGHQDGRU�LQLFLDQWH�SURFHGH�R�DFROKLPHQWR�H�DFRPSDQKDPHQWR�DR�SURIHVVRU�

LQLFLDQWH�GH�´IRUPD�LQWXLWLYD�H�LQVWLQWLYD�H�QmR�FRPR�XP�SURMHWR�GD�HVFROD��HOHV�

WHQWDP� DSUHVHQWDU� DRV� LQLFLDQWHV� DTXLOR� TXH� HOHV� DFUHGLWDP� VHU� VXDV� PDLRUHV�

QHFHVVLGDGHV��GHL[DQGR�RV�j�YRQWDGH�SDUD�SHGLU�HVWH�DX[tOLRµ��6,/9$��������S��������

$�DXWRUD�UHODWD�TXH�R�PHVPR�VHQWLPHQWR�GH�FDUrQFLD�GH�IRUPDomR�HVSHFtILFD�DRV�

FRRUGHQDGRUHV� IUHQWH� DR� DWHQGLPHQWR� DR� SURIHVVRU� LQLFLDQWH� p� H[SRVWR� SHOR�

FRRUGHQDGRU�SHGDJyJLFR� H[SHULHQWH��(QWmR��/XQD�� VXD� VXJHVWmR�H�UHIOH[mR�VREUH�

HVVD�QHFHVVLGDGH�IRUPDWLYD�MXQWD�VH�D�GH�QRVVRV�SDUHV�H�GD�LQWHQomR�GHVWD�SHVTXLVD��

$R� GLDORJDUPRV� VREUH� D� IRUPDomR� FRQWLQXDGD� GRV� FRRUGHQDGRUHV� SHGDJyJLFRV�

RIHUWDGD�SHOD�6(0('�521'21Ð32/,6��ILFD�HYLGHQWH�TXH�YRFr�D�SHUFHEH�DLQGD�

IUiJLO��WUD]HQGR�WHPDV�UHSHWLWLYRV��VHQGR�LQVXILFLHQWH��/XQD��HVVH�VHQWLPHQWR�QmR�p�
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Vy�VHX��WDPEpP�R�WLYH�HQTXDQWR�HVWLYH�QD�FRRUGHQDomR�SHGDJyJLFD�H�RV�DFKDGRV�GH�

6LOYD� ������� FRUURERUDP� HVVH� VHQWLPHQWR�� 6HJXQGR� D� DXWRUD�� RV� FRRUGHQDGRUHV�

SHGDJyJLFRV�LQLFLDQWHV�HYLGHQFLDUDP�D�QHFHVVLGDGH�GH�XPD�PDLRU�YLVLELOLGDGH�H�

VXSRUWH� HP�UHODomR�jV� RULHQWDo}HV� HVSHFtILFDV�SDUD�D� IXQomR�H�� SULQFLSDOPHQWH��

GLUHFLRQDPHQWR�H� IRUPDomR�TXH�Gr�VXSRUWH�D� VXD�DomR�HQTXDQWR�IRUPDGRUD�QD�

HVFROD��1R�WRFDQWH�j�IRUPDomR�GLUHFLRQDGD�DRV�FRRUGHQDGRUHV��SHUFHER�WDQWR�HP�

PLQKD�H[SHULrQFLD��TXDQWR�HP�VXD�IDOD�H�QRV�DFKDGRV�GH�2OLYHLUD��������H�6LOYD�

��������D�FRQWHPSODomR�GH�WHPDV�TXH�IRUDP�OHYDQWDGRV�SRU�PHLR�GH�TXHVWLRQiULR�

DRV�FRRUGHQDGRUHV�SHGDJyJLFRV�QR�DQR�DQWHULRU��PDV�TXH�QmR�FRQGL]HP�FRP�DV�

UHDLV� QHFHVVLGDGHV� IRUPDWLYDV� GHVWHV� H� QHP� FRP� D� HVSHFLILFLGDGH� GD� DomR� GD�

FRRUGHQDomR�SHGDJyJLFD��/XQD��LQIRUPR�D�YRFr�TXH�2OLYHLUD��������H�6LOYD��������

FRQGX]LUDP� XPD� SHVTXLVD� QD� 5HGH� 0XQLFLSDO� GH� (GXFDomR� GH� 5RQGRQySROLV��

SRUWDQWR��WUD]HP�GDGRV�UHOHYDQWHV�SDUD�QRVVD�UHIOH[mR�H�FRQWH[WR��SRU�LVVR�WUDJR�

VHXV�DFKDGRV�SDUD�QRVVR�GLiORJR��7DPEpP��WUDJR�DV�HYLGrQFLDV�HQFRQWUDGDV�SRU�

*URSSR� H� $OPHLGD� ������� TXH� DR� LQYHVWLJDUHP� FRRUGHQDGRUHV� LQLFLDQWHV�

SHUFHEHUDP� TXH� HOHV� GHPRQVWUDYDP� D� SULQFtSLR� VHQWLPHQWRV� GH� FRQILDQoD� H�

VHJXUDQoD��FRQWXGR��HVVHV�VHQWLPHQWRV�

�
VmR�¶TXHEUDGRV·�ORJR�QRV�SULPHLURV�PHVHV�GH�GHVLJQDomR��R�TXH�QRV�
Gi�LQGtFLRV�GD�IDOWD�GH�XPD�IRUPDomR�DGHTXDGD�DQWHV�GR�LQJUHVVR�
GR�SURIHVVRU�FRPR�FRRUGHQDGRU�RX�QR�LQtFLR�GR�H[HUFtFLR��,VVR�QmR�
p�UHVSRQVDELOLGDGH�GHOH��PDV�GH�SROtWLFDV�S~EOLFDV��$�IRUPDomR��
LQLFLDO� RX� FRQWLQXDGD�� VHULD� GH� JUDQGH� YDORU� SDUD� R�
HQWHQGLPHQWR�GR�FRPSOH[R�WUDEDOKR�GD�FRRUGHQDomR��*52332��
$/0(,'$��������S�������JULIR�GDV�DXWRUDV���
�

/XQD��EXVFR��QHVWD�SHVTXLVD�H�DJRUD�HP�QRVVR�GLiORJR��IRPHQWDU�D�UHIOH[mR�

VREUH� DV� SROtWLFDV� GH� IRUPDomR� GRFHQWH� LQLFLDO� H�� SULQFLSDOPHQWH�� FRQWLQXDGD�

TXDQWR� j� IRUPDomR� GR� SHGDJRJR� SDUD� D� GRFrQFLD� H� SDUD� D� IXQomR� JHVWRUD��

$WXDOPHQWH��WHQKR�QRWDGR�D�UXSWXUD�GD�DUWLFXODomR�HQWUH�D�IRUPDomR�LQLFLDO�H�D�

FRQWLQXDGD��SRU�PHLR�GDV�PHGLGDV�SROtWLFDV�DGRWDGDV��H�DR�ROKDU�SDUD�VHX�UHODWR��

GDV�RXWUDV�SDUWLFLSDQWHV��GDV�SHVTXLVDV�SRU�PLP�DTXL�WUD]LGDV��H�SDUD�D�PLQKD�

SUySULD� H[SHULrQFLD�� VLQWR� TXH� HVVH� SDQRUDPD� GH� GHVFRPSDVVR� HQWUH� IRUPDomR�

HVSHFtILFD�H�UHDLV�QHFHVVLGDGHV�IRUPDWLYDV�HVWDUmR�GLVWDQWHV�GH�VHUHP�DOFDQoDGDV��

3HQVR�DVVLP��SRUTXH�HQWHQGR�D�IRUPDomR�FRPR�XP�FRQWLQXXP��VHP�UXSWXUDV��VHP�

IUDJPHQWDo}HV�� FRPR� DOJR� TXH� VH� GHVHQUROD� DR� ORQJR� GD� YLGD�� (� SHQVDQGR� D�
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IRUPDomR� FRPR� DOJR� HP� FRQWLQXXP�� DR� WUDWDU� GD� IRUPDomR� RIHUWDGD� DRV�

FRRUGHQDGRUHV�SHGDJyJLFRV��GLUHFLRQR�PHX�ROKDU�SDUD�D�DomR�IRUPDGRUD�QD�HVFROD��

2�SURIHVVRU�FRRUGHQDGRU�SHGDJyJLFR�QHFHVVLWD�GH�VXSRUWH�WHyULFR�IRUPDWLYR��DLQGD�

PDLV�TXDQGR�HVWH�SURILVVLRQDO�p�XP�SURIHVVRU�LQLFLDQWH�TXH�DVVXPH�D�FRRUGHQDomR��

9RFr�PH�UHODWRX�TXH�D�SULQFtSLR��TXDQGR�DVVXPLX�D�FRRUGHQDomR��VXD�DQVLHGDGH�

HUD�IUHQWH�j�FRQGXomR�GD�IRUPDomR��VHQVDo}HV�GLIHUHQWHV�WRPDUDP�FRQWD�GH�YRFr��

XP�PLVWR�GH�SUHRFXSDomR�FRP�LQVHJXUDQoD��GH�FUHGLELOLGDGH�QD�VXD�FDSDFLGDGH�

GH�FRQVHJXLU�GHVHQYROYHU�XP�SURFHVVR�IRUPDWLYR�H�QD�YLVmR�GR�JUXSR�HP�UHODomR�

D�YRFr��)XUODQHWWR�H�6HOODQL��������DSRQWDP�DOJR�VREUH�RV�VHQWLPHQWRV�GH�PXGDQoD�

QD�YLVmR�GRV�SDUHV�TXDQGR�XP�SURIHVVRU�DVVXPH�D�FRRUGHQDomR�

�
2FRUUHX�� DLQGD�� XP� GLVWDQFLDPHQWR� GH� PHXV� DQWLJRV� SDUHV��
REVHUYHL�TXH�DOJXQV�QmR�PH�FRQVLGHUDYDP�PDLV�´XP�GRV�VHXVµ��
HQTXDQWR� RXWURV� HVSHUDYDP� TXH� HX� PH� WRUQDVVH� XPD�
UHSUHVHQWDQWH�GR�JUXSR�GRV�SURIHVVRUHV�QD�HTXLSH�JHVWRUD�H�GHVVD�
IRUPD�DWHQGHVVH�SURQWDPHQWH�jV�VXDV�VROLFLWDo}HV��9HULILTXHL�TXH�
QHFHVVLWDYD�UHYHU�DV�UHODo}HV�HVWDEHOHFLGDV�FRP�RV�SURIHVVRUHV�H�
TXH� DV� QRYDV� SDUFHULDV� QmR� SRGLDP� VH� VXVWHQWDU� DSHQDV� QD�
FDPDUDGDJHP��PDV�GHYHULDP�LQFOXLU�UHODo}HV�SURILVVLRQDLV�TXH�
GHPDQGDYDP� FRQKHFLPHQWRV� UHODWLYRV� j� QRYD� IXQomR�
�)85/$1(772��6(//$1,��������S�������
�

1HVVH� VHQWLGR�� /XQD�� FRPSUHHQGR� TXH� DV�PXGDQoDV� GH� IXQomR� GHQWUR� GD�

HVFROD��QD�YHUGDGH�WRGD�PXGDQoD��SURYRFD�XP�HVWUHPHFHU��QmR�TXH�HVVH�HVWUHPHFHU�

VHMD�QHJDWLYR��PDV� VLP� FRPR�XPD� WUDQVIRUPDomR�QDV� UHODo}HV��3HUFHEL��QD� VXD�

QDUUDWLYD�� TXH� R� HVWUHPHFHU� FRP� VXD� DVVXQomR� j� IXQomR� GD� FRRUGHQDomR� IRL�

KDUPRQLRVD�H�HQULTXHFHGRUD��9RFr�EXVFRX�UHDOL]DU�XP�OHYDQWDPHQWR�GRV�WHPDV�

LPSRUWDQWHV�SDUD�R�JUXSR��DOpP�GLVVR��YRFr�SURFXURX�HVWDU�DWHQWD�jV�DQJ~VWLDV�H�

LQVHJXUDQoDV� GDV� SURIHVVRUDV� DR� VXUJLU� DOJR� QRYR� H�� GHVVD� IRUPD�� SURFXURX�

UHVSDOGR�SRU�PHLR�GH�HVWXGRV�GDV�OLWHUDWXUDV�H�GH�OLYHV��(VVDV�Do}HV�VmR�LPSRUWDQWHV��

SRLV�VmR�SDXWDGDV�QDV�QHFHVVLGDGHV�HVSHFtILFDV�GRV�SURIHVVRUHV�H�GH�VHX�FRQWH[WR�GH�

DWXDomR��6mR�Do}HV�TXH�FRQGL]HP�FRP�RV�SUHVVXSRVWRV�GD�IRUPDomR�FHQWUDGD�QD�

HVFROD��)LQGR�HVVD�FDUWD��FRP�R�FRUDomR�JUDWR�SRU�VXD�FRODERUDomR�SRU�PHLR�GD�VXD�

KLVWyULD� GH� YLGD�� H[SHULrQFLDV�� UHIOH[}HV�� Do}HV��'HVHMR� TXH� SRVVDPRV� SURPRYHU�

QRYRV�GLiORJRV�H�QRYDV�UHIOH[}HV��

8P�EHLMR��

-~OLD�
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���� 2� SURFHVVR� UHIOH[LYR�FUtWLFR�IRUPDWLYR� GD� SHVTXLVDGRUD� SRU� PHLR� GDV� FDUWDV�

SHGDJyJLFDV�

�

$V�UHIOH[}HV�DTXL�WUD]LGDV�SDUWHP�GH�UHODWRV�GDV�SDUWLFLSDQWHV��5HVVDOWR�VHU�LPSRUWDQWH�

H[SOLFLWDU�TXH�HVVHV�UHODWRV�VmR�KLVWyULDV�GH�YLGD��VmR�H[SHULrQFLDV�IRUPDWLYDV�QR�GHFRUUHU�GD�

YLGD�GH�FDGD�XPD��6mR�VHXV�VHQWLPHQWRV��YLYrQFLDV��H[SHULrQFLDV��UHIOH[}HV��SHUFHSo}HV�VREUH�R�

TXH�DV�DWUDYHVVRX�DWp�R�PRPHQWR��4XDQGR�IDODPRV�HP�SHVTXLVDU�R�XQLYHUVR�HGXFDWLYR��IDODPRV�

HP�SHVTXLVDU�SHVVRDV��VLWXDo}HV��FRQWH[WRV��YLGDV��9LGDV�TXH�SXOVDP��TXH�VmR�GLUHFLRQDGDV�RX�

VH� GLUHFLRQDP� FRQIRUPH� RV� DFRQWHFLPHQWRV� H� RSRUWXQLGDGHV�� 3RU� PHLR� GDV� QDUUDWLYDV� GDV�

SDUWLFLSDQWHV��SXGH�SHUFHEHU�DSUR[LPDo}HV�H��WDPEpP��VLOHQFLDPHQWRV��

$V�DSUR[LPDo}HV�HVWmR�UHODFLRQDGDV�DRV�GHVDILRV��H[SHFWDWLYDV��LQVHJXUDQoDV�HP�UHODomR�

j�SURILVVmR��j�DVVXQomR�GH�XPD�QRYD�IXQomR��DR�QRYR��7HPHU�DR�QRYR�p�DOJR�FRPXP�D�QyV�VHUHV�

KXPDQRV�� 2� QRYR� SRGH�� PXLWDV� YH]HV�� DWHUURUL]DU�� SDUDOLVDU�� PDV� WDPEpP� SRGH� VHUYLU� GH�

SURSXOVRU��H��QR�FDVR�GDV�SDUWLFLSDQWHV�H�QR�PHX�WDPEpP��D�VHJXQGD�RSomR�SDUHFH�VHU�D�PDLV�

SHUWLQHQWH�� $V� QDUUDWLYDV� WDPEpP� VH� DSUR[LPDP� TXDQGR� DV� SURIHVVRUDV� FRRUGHQDGRUDV�

SHGDJyJLFDV�H[S}HP�R�VHQWLPHQWR�GH�FDUrQFLD�GH�XPD�IRUPDomR�HVSHFtILFD�SDUD�D�VLWXDomR�GH�

VHUHP� SURIHVVRUDV� LQLFLDQWHV� H� HVWDUHP� DVVXPLQGR� D� FRRUGHQDomR� SHGDJyJLFD�� RX� VHMD�� VmR�

LQLFLDQWHV�QD�GRFrQFLD�H�QD�IXQomR��(VVH�p�XP�FHQiULR�TXH�2OLYHLUD��������GHWHFWRX�FRPXP�QmR�

VRPHQWH� QD�5HGH�0XQLFLSDO� GH� (GXFDomR� FRPR� QD�5HGH� (VWDGXDO� GH� (GXFDomR�� DPEDV� GH�

5RQGRQySROLV��2OKDU�SDUD�HVWH�SURILVVLRQDO�H�SDUD�VXD�IRUPDomR�p�DOJR�TXH�XUJH��

&RPSUHHQGR�TXH�

�
>���@� 3URJUDPDV� VmR� GHILQLGRV�� FXUVRV� VmR� GHVHQFDGHDGRV�� FRQIHUrQFLDV� VmR�
SURIHULGDV�� PDV� QmR� VH� TXHVWLRQD� SDUD� TXHP� VmR� GLULJLGRV�� TXDLV� DV�
QHFHVVLGDGHV� GRV� TXH� GHOHV� SDUWLFLSDP�� HP� TXH� PHGLGD� LQIOXHQFLDP� RV�
SURIHVVRUHV�D�TXHP�VmR�GHVWLQDGRV�H�FRPR�VmR�WUDGX]LGRV�SRVWHULRUPHQWH�HP�
Do}HV�FRQFUHWDV�QDV�HVFRODV��HP�TXH�PHGLGD�R�VLVWHPD�XVXIUXL�H�GHVHQYROYH�
HP� UD]mR� GDV� DWLYLGDGHV� IRUPDWLYDV� GHVHQFDGHDGDV� H�� SRVWHULRUPHQWH��
XWLOL]DGDV��3/$&&2��6,/9$��������S�������

�

3RU� GLYHUVDV� YH]HV�� IL]� DSRQWDPHQWRV� VREUH� D� LQHVSHFLILFLGDGH� GD� IRUPDomR� GRV�

FRRUGHQDGRUHV�SHGDJyJLFRV��(VVH�IDWR�p�DOJR�FRQVWDWDGR�QHVWD�SHVTXLVD�H�HP�GHPDLV�HVWXGRV�

UHDOL]DGRV�QmR�VRPHQWH�QR�PXQLFtSLR�GH�5RQGRQySROLV�07��FRPR�HP�RXWUDV�UHJL}HV�GR�%UDVLO��

(VVH�p�XP�FHQiULR�QDFLRQDO��R�TXDO�UHYHOD�TXH�

�
$�PHOKRULD�GD�TXDOLGDGH�GD�HVFROD�S~EOLFD�QmR�p�IUXWR�GH�XPD�DomR�LVRODGD��
H[WHUQD�H�SRQWXDO�GH�IRUPDomR��$R�FRQWUiULR�SUHVVXS}H�XP�FRQMXQWR�GH�Do}HV�
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LQWHUOLJDGDV��HQYROYHQGR�RV�GLYHUVRV�DWRUHV�TXH�FRPS}HP�R�FHQiULR�HGXFDWLYR��
2V�FRRUGHQDGRUHV�VmR�UHVSRQViYHLV�SHOD�IRUPDomR��SRUpP�QmR�SRGHP�DVVXPLU�
HVVD�WDUHID�VR]LQKR��*289(,$��3/$&&2��������S�������

�

$VVLP�FRPR�QmR�SRGHPRV�FRORFDU�WRGR�R�SHVR�GD�TXDOLGDGH�GD�HGXFDomR�QRV�RPEURV�

GRV�SURIHVVRUHV��QmR�SRGHPRV�ID]HU�LVVR�QHP�FRP�RV�FRRUGHQDGRUHV�H�QHP�FRP�RV�IRUPDGRUHV�

GHVWHV� ~OWLPRV�� 6DEHPRV� TXH� D� TXDOLGDGH� GD� HGXFDomR� YDL� DOpP� GRV�PXURV� GD� HVFROD� H� GDV�

VHFUHWDULDV� GH� HGXFDomR�� TXH� HQYROYH� TXDOLGDGH� QD� PRUDGLD�� DOLPHQWDomR�� YDORUL]DomR�

SURILVVLRQDO��SROtWLFDV�S~EOLFDV��0DV��VH�IRUPRV�IRFDU�QD�HVFROD��QR�TXH�HVVD�LQVWLWXLomR�WHP�D�

FRQWULEXLU�SDUD�D�TXDOLGDGH�VRFLDO�GD�HGXFDomR�TXH�FDEH�D�HOD��FUHLR�TXH�QHFHVVLWDPRV�SHQVDU�

HP� XPD� UHGH� FRODERUDWLYD� TXH� HQJORED� VHFUHWDULD� GH� HGXFDomR�� HTXLSH� GLUHWLYD� GD� HVFROD� H�

GRFHQWHV���

�
6H�D�DGPLQLVWUDomR�S~EOLFD�HQWHQGHU��FRPR�QyV�R�ID]HPRV��TXH�D�IXQomR�GH�
SURIHVVRU�FRRUGHQDGRU�p�IXQGDPHQWDO�QD�HVFROD��QD�DUWLFXODomR�GDV�Do}HV�GR�
JUXSR�GRFHQWH��QD�HODERUDomR��QD�LPSOHPHQWDomR�H�QD�DYDOLDomR�GD�SURSRVWD�
SHGDJyJLFD�GD�HVFROD�SDUD�IRUPDomR�GRV�SURIHVVRUHV��GHYH�RIHUHFHU�FRQGLo}HV�
SDUD�D�UHDOL]DomR�GH�VXDV�DWLYLGDGHV��&RQGLo}HV�TXH�IRUWDOHoDP�VHX�SDSHO�QD�
HVFROD�H�OKH�SHUPLWDP�SURPRYHU�LQWHUYHQo}HV�DGHTXDGDV�H�SURYHLWRVDV�SDUD�D�
TXDOLGDGH�GR�HQVLQR��(VVDV�FRQGLo}HV�UHIHUHP�VH�QmR�VRPHQWH�D�HOH��SURIHVVRU�
FRRUGHQDGRU��HP�WHUPRV�GH�JUDWLILFDomR�VDODULDO�H�GLVSRQLELOLGDGH�GH�H[HUFHU�
VHX�SDSHO�HVSHFtILFR�GH�IRUPDGRU��DUWLFXODGRU�H�WUDQVIRUPDGRU��R�TXH�LPSOLFD�
IRUPDomR�LQLFLDO�H�FRQWLQXDGD��EHP�FRPR�HP�UHODomR�j�HVFROD��SDUD�SURSLFLDU�
HVSDoRV�GH� WUDEDOKR�FROHWLYR� H�FRQGLo}HV�REMHWLYDV�SDUD�TXH�R� FRRUGHQDGRU�
SRVVD� DFRPSDQKDU� GH� SHUWR� R� WUDEDOKR� GH� VHXV� SURIHVVRUHV� �*52332��
$/0(,'$��������S������������

�

$V� DXWRUDV� SUREOHPDWL]DP� VREUH� R� SURFHVVR� IRUPDWLYR� GR� SURIHVVRU� FRRUGHQDGRU�

SHGDJyJLFR�SHUSDVVDU�D�IRUPDomR�LQLFLDO�H�D�FRQWLQXDGD�FRP�DWHQomR�j�VXD�IXQomR�HVSHFtILFD�

GHQWUR�GD�HVFROD��$R�SHQVDU�VREUH�DV�DWULEXLo}HV�HVSHFtILFDV�GR�FRRUGHQDGRU�SHGDJyJLFR��UHPHWR�

DR�LGHiULR�GH�TXH�³6XD�IRUPDomR�OKH�SHUPLWLUi�SHUFHEHU�TXH��PHVPR�TXH�LPEXtGR�OHJDOPHQWH�

SRU� XP� FRQMXQWR� GH� IXQo}HV� SUHGHILQLGDV�� VXD� OHJLWLPLGDGH� FRPR� JHVWRU� QmR� HVWi� JDUDQWLGD�

�628=$��3/$&&2��������S�����´��9HMR�Dt�D�LPSRUWkQFLD�GH�R�SURIHVVRU�FRRUGHQDGRU�FRQKHFHU�

VXD�IXQomR��FRPSUHHQGHU�VHX�SDSHO��FRQKHFHU�VHXV�SURIHVVRUHV��FRQKHFHU�TXDLV�SDSpLV�FDGD�XP�

H[HUFH�GHQWUR�GR�JUXSR�GH�SURIHVVRUHV��WHU�FRQKHFLPHQWR�GH�UHODomR�LQWHUSHVVRDO��DUWLFXODomR��

IRUPDomR�GH�JUXSR��DSUHQGL]DJHP�GH�DGXOWRV��JHVWmR�GHPRFUiWLFD��

$� UHVSHLWR� GRV� VDEHUHV� SURILVVLRQDLV�� GHL[R� XPD� VXJHVWmR� SDUD� D� IRUPDomR� GH�

FRRUGHQDGRUHV�� XPD�PXGDQoD� QD� IRUPD� GH� OHYDQWDPHQWR� GDV� WHPiWLFDV� D� VHUHP� DERUGDGDV��

3ULPHLUDPHQWH�SRGHULD�VHU�UHDOL]DGR�XP�OHYDQWDPHQWR�GR�SHUILO�GH�FDGD�SURIHVVRU�FRRUGHQDGRU�

SHGDJyJLFR��XPD�UHXQLmR�HP�IRUPDWR�GH�URGD�GH�FRQYHUVD�SDUD�FRQKHFHU�FDGD�SURILVVLRQDO��VXDV�
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H[SHFWDWLYDV� HP� UHODomR� j� IXQomR�� j� UHDOLGDGH� GH� VXD� HVFROD�� jV� DWULEXLo}HV� HVWDEHOHFLGDV� j�

FRRUGHQDomR��2EYLDPHQWH�� HVVH� p� XP� SURFHVVR� TXH� GHPDQGD� WHPSR�� H� TXH� QmR� SRGHULD� VHU�

UHDOL]DGR�HP�HQFRQWURV�PHQVDLV��SRU�LVVR��SHQVR�VHUHP�QHFHVViULRV�HQFRQWURV�VHPDQDLV�SDUD�TXH�

WRGR�HVVH�SURFHVVR�SRVVD�VHU�UHDOL]DGR��&RP�HVVHV�GDGRV�HP�PmRV��DFUHGLWR�TXH�RV�UHVSRQViYHLV�

SHOD�IRUPDomR�GRV�FRRUGHQDGRUHV�FRQVHJXLUmR�GLUHFLRQDU�GH�IRUPD�PDLV�SRQWXDO�RV�DVVXQWRV�D�

VHUHP�HVWXGDGRV�H�GHEDWLGRV��7DPEpP�UHVVDOWR�D�QHFHVVLGDGH�GHVVHV�DVVXQWRV�VHUHP�HVSHFtILFRV�

GD�IXQomR�GR�FRRUGHQDGRU�H�QmR�FRQWH~GRV�D�VHUHP�WUDEDOKDGRV�SRU�HOHV�QD�+73&��XPD�YH]�TXH�

D�UHDOLGDGH�H�QHFHVVLGDGH�GH�FDGD�HVFROD�VmR�~QLFDV�H�SDUD�UHDOPHQWH�SURPRYHU�XPD�IRUPDomR�

FHQWUDGD�QD�HVFROD��TXH�p�XPD�SURSRVWD�GD�5HGH�0XQLFLSDO�GH�(GXFDomR��DV�HVSHFLILFLGDGHV�GH�

FDGD�FRQWH[WR�HGXFDWLYR�GHYHP�VHU�SUHVHUYDGDV�H�UHVSHLWDGDV��

1R� WRFDQWH� j� DomR� IRUPDGRUD� GR� FRRUGHQDGRU�� SHUFHER� VHU� LPSRUWDQWH� SRQWXDU� TXH�

FRPSUHHQGR�H[LVWLU�GLIHUHQoD�HQWUH�HQFRQWUR�FROHWLYR�GH�SURIHVVRUHV�H�IRUPDomR�GH�SURIHVVRUHV��

1R�PHX�HQWHQGLPHQWR��DV�UHXQL}HV�SURPRYLGDV�VHPDQDOPHQWH�QDV�+73&V�Vy�VHUmR�IRUPDomR�

FDVR� KDMD� HVWXGR�� UHIOH[mR�� GLiORJR� H� WUDQVIRUPDomR� GH� FRQFHSo}HV�� SUiWLFDV��PXGDQoDV� TXH�

DYDQFHP� QD� PHOKRULD� GR� SURFHVVR� HQVLQR� DSUHQGL]DJHP�� 9HMR� VHU� VLJQLILFDWLYR� UHDOL]DU� D�

DYDOLDomR� GD� IRUPDomR� GH� IRUPD� D� FRQVHJXLU� YLVOXPEUDU� RV� UHIOH[RV� GHVVD� QDV� Do}HV� GR�

FRRUGHQDGRU�QR�FRQWH[WR�HVFRODU���

7RGDV�DV�Do}HV�QD�HVFROD�GHYHP�VHU�YROWDGDV�SDUD�D�PHOKRULD�GD�TXDOLGDGH�VRFLDO�GD�

HGXFDomR��3DUD�TXH�LVVR�RFRUUD��R�SURIHVVRU�FRRUGHQDGRU�GHYH�VDEHU�FRPR�H[HUFHU�HVVH�SDSHO�

IRUPDGRU��H��SDUD�VDEHU��HOH�SUHFLVD�GH�IRUPDomR�HVSHFtILFD��(VVD�IRUPDomR�QmR�QHFHVVDULDPHQWH�

SUHFLVD�YLU�GH�XPD�~QLFD�IRQWH��$�IRUPDomR�GR�FRRUGHQDGRU�DGYpP�GD�VHFUHWDULD��GH�WUDEDOKRV�

FRODERUDWLYRV�HQWUH�HVFROD�H�XQLYHUVLGDGH��GDV�H[SHULrQFLDV�YLYLGDV�QD�IXQomR��QD�DXWRIRUPDomR��

6mR�GLYHUVRV�RV�ORFDLV�HP�TXH�HVVD�IRUPDomR�SRGH�VHU�FRQGX]LGD��UHDOL]DGD��0DV��FRPSUHHQGR�

TXH� R� IRFR� GHOD� GHYD� VHU� VHPSUH� RV� VDEHUHV� QHFHVViULRV� j� DomR� GR� FRRUGHQDGRU� HQTXDQWR�

IRUPDGRU��DUWLFXODGRU�H�WUDQVIRUPDGRU��

3RQWXHL�VREUH�DV�DSUR[LPDo}HV�TXH�SHUFHEL��H�SDVVR�DJRUD�D�DERUGDU�R�VLOHQFLDPHQWR��

(P�PLQKDV�WURFDV�GH�FRUUHVSRQGrQFLDV�FRP�DV�SDUWLFLSDQWHV��EXVTXHL�IRPHQWDU�D�GLVFXVVmR�GD�

IRUPDomR� FHQWUDGD� QD� HVFROD�� FRQWXGR�� QHQKXPD� GDV� SDUWLFLSDQWHV� DGHQWURX� SURIXQGDPHQWH�

VREUH� R� DVVXQWR�� (VVH� VLOHQFLDPHQWR� TXDQWR� DR� WHPD� WDOYH]� VH� GHYD� DR� QmR� FODUHDPHQWR� GD�

FRQFHSomR�GH�IRUPDomR�FHQWUDGD�QD�HVFROD��

7HQGR�HP�YLVWD�TXH�D�IRUPDomR�FHQWUDGD�QD�HVFROD�ID]�SDUWH�GD�SURSRVWD�GH�IRUPDomR�GD�

50(�� VHULD� LQWHUHVVDQWH� TXH� R� SURFHVVR� IRUPDWLYR� SURSRVWR� DR� FRRUGHQDGRU� SHGDJyJLFR�

DERUGDVVH�HVVD�WHPiWLFD��3DUD�PLP��RV�HVFULWRV�GH�3ODFFR�H�$OPHLGD��������GHPRQVWUDP�XP�
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H[HPSOR�GH�IRUPDomR�FHQWUDGD�QD�HVFROD��$�SDUWLU�GRV�HVWXGRV�VREUH�R�VXFHVVR�GD�FRRUGHQDomR�

SHGDJyJLFD�HP�XP�3URMHWR�FKDPDGR�&ODVVHV�GH�$FHOHUDomR��DV�DXWRUDV�REVHUYDUDP�TXH�

�
$�FRRUGHQDomR�SHGDJyJLFD�SURSLFLDGD�SHODV�'LUHWRULDV�GH�(QVLQR�WHYH�FRPR�
FDUDFWHUtVWLFDV��

x� UHDOL]DomR�GH�XPD�DomR�FRHVD��LQWHJUDGD��FRPSURPHWLGD�GD�HTXLSH�VXSHUYLVRUD�
FRP�R�3URMHWR��FRP�DV�HVFRODV�H�RV�SURIHVVRUHV�HQYROYLGRV��

x� FDSDFLWDomR�±�RX��PHOKRU�GL]HQGR��IRUPDomR�TXH�OHYDVVH�HP�FRQVLGHUDomR��
��DV�QHFHVVLGDGHV�GH�FDGD�HVFROD��FDGD�SURIHVVRU�H�FDGD�FODVVH��
��XWLOL]DomR�GH�ELEOLRJUDILD�DWXDO�H�DFHVVtYHO��
��R�SRWHQFLDO� GH� ³XWLOL]DomR´� H� ³UHVSHLWR� jV�QHFHVVLGDGHV´�GR�SURIHVVRU�GRV�
HVWXGRV�H�GLVFXVV}HV�SURSRVWDV��

x� DFRPSDQKDPHQWR� GD� SUiWLFD�� FRP� YLVWDV� j� FRQWLQXLGDGH� GD� IRUPDomR�� QR�
LQWHULRU�GD�HVFROD��
��DWHQGHQGR�jV�XUJrQFLDV�VROLFLWDo}HV�GR�SURIHVVRU��
�� REVHUYDQGR� RV� HQWUDYHV� H� GLILFXOGDGHV� H� SURSRQGR� LQWHUYHQo}HV�
HQFDPLQKDGRUDV�GH�VXSHUDomR��RULHQWDQGR�PXGDQoDV��
��FULDQGR�VLWXDo}HV�GH�WURFD�HQWUH�RV�SURIHVVRUHV�H�HQWUH�HVWHV�H�D�FRRUGHQDomR�
SHGDJyJLFD��ORFDO�RX�'LUHWRULD���3/$&&2��$/0(,'$��������S����������

�

9HMR�DV�Do}HV�FLWDGDV�FRQVWLWXLGRUDV�GH�XPD�IRUPDomR�FHQWUDGD�QD�HVFROD��(VVH�ROKDU�

HVSHFtILFR�SDUD�DV�GHPDQGDV�GD�HVFROD�H�DV�QHFHVVLGDGHV�IRUPDWLYDV�GR�SURIHVVRU��2�GRFHQWH�p�

WRPDGR�FRPR�R�FHQWUR�GHVVD�IRUPDomR��HOH�p�YLVWR�H�RXYLGR��VXDV�DQJ~VWLDV��G~YLGDV�H�HQWUDYHV�

VmR�UHIOH[LRQDGRV�H�VROXo}HV�VmR�EXVFDGDV��8P�HOR�GH�FRQILDQoD�H�UHVSHLWR�p�FULDGR�SDUD�TXH�

HVVH�SURFHVVR�IRUPDWLYR�DFRQWHoD��+i�XPD�PXGDQoD�GH�SRVWXUD� WDQWR�GR� IRUPDGRU�FRPR�GR�

IRUPDQGR��(VVD�PXGDQoD�GH�SRVWXUD�QD�TXDO�R�SURIHVVRU�p� WLGR� UHDOPHQWH�FRPR�R�FHQWUR�GD�

IRUPDomR��HP�TXH�VHX�FRQWH[WR�GH� WUDEDOKR�p� OHYDGR�HP�FRQVLGHUDomR�SDUD� VHX�SURFHVVR�GH�

IRUPDomR�YHP�DR�HQFRQWUR�GR�HQWHQGLPHQWR�TXH�p�SUHFLVR�VHQWLU�SHUWHQFHQWH�DR�SURFHVVR�H�SDUD�

TXH�LVVR�DFRQWHoD�R�SURFHVVR�QHFHVVLWD�ID]HU�VHQWLGR��

'XUDQWH�R�SHUtRGR�HP�TXH�HVWLYH�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD�H�PHVPR�DSyV�

DV�OHLWXUDV�H�HVWXGRV�DSURIXQGDGRV�VREUH�R�WHPD��DLQGD�VLQWR�D�QHFHVVLGDGH�GH�UHDGHTXDomR�GD�

IRUPDomR�RIHUWDGD�DR�FRRUGHQDGRU��

�
2� GLVFXUVR� GD� HVFROD� FRPR� ORFXV� GH� IRUPDomR� GR� SURIHVVRU� UHIOH[LYR� WHP�
UDWLILFDGR�D�LGHLD�GR�SURIHVVRU�FRPR�VXMHLWR�GR�VHX�ID]HU��SHVTXLVDGRU�GH�VXD�
SUiWLFD��QmR�PHUR�H[HFXWRU�GH�SROtWLFDV�S~EOLFDV��PDV�FRPR�SURILVVLRQDO�FDSD]�
GH� HODERUDU�� GHILQLU� H� UHLQWHUSUHWDU� R� VHX� ID]HU�� UHODFLRQDQGR�R� FRP� RV�
FRQWH[WRV�VRFLDLV�H�HFRQ{PLFRV�H�FRP�RV�FRQKHFLPHQWRV�SURGX]LGRV��SRUWDQWR�
FDSD]�GH�SHQVDU�VXD�SUySULD�IRUPDomR��3RUpP��HVVH�PHVPR�GLVFXUVR��TXDQGR�
LQFRUSRUDGR�SHORV�yUJmRV�S~EOLFRV��SRGH�LVHQWi�ORV�GH�TXDOTXHU�LQYHVWLPHQWR�
QD�IRUPDomR�FRQWtQXD�GH�VHXV�SURIHVVRUHV��HVSHFLDOPHQWH�TXDQGR�D�IRUPDomR�
FRQWtQXD��SURSRVWD�SHODV�HTXLSHV�GDV�6HFUHWDULDV�GH�(GXFDomR��QmR�UHVROYH�RV�
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SUREOHPDV� GR� FRWLGLDQR�� R� TXH� DFDED� SRU� JHUDU� FRQIOLWRV� H� UHVLVWrQFLDV� GH�
DPERV�RV�ODGRV��'20,1*8(6��������S�������

�

5HDOoR�D�LPSRUWkQFLD�GD�RIHUWD�GH�IRUPDomR�FRQWLQXDGD�DRV�SURIHVVRUHV�SHODV�6HFUHWDULDV�

GH�(GXFDomR��TXH�SRGHP�EXVFDU�SDUFHULDV� FRP�DV�8QLYHUVLGDGHV�� QR� LQWXLWR�GH�SURPRYHU�R�

GHVHQYROYLPHQWR�SURILVVLRQDO�GRFHQWH�H�DYDQoR�QD�TXDOLGDGH�GH�VXD�SUiWLFD�SHGDJyJLFD�MXQWR�

DR�HGXFDQGR��$V�SROtWLFDV�S~EOLFDV�H�SURJUDPDV�GH�IRUPDomR�GRFHQWH�SRVVXHP�SDSHO�FUXFLDO�QR�

FDPLQKDU�SDUD�D�HIHWLYDomR�GH�XPD�HGXFDomR�GH�TXDOLGDGH�VRFLDO���

)LQDOL]R�HVWD�VHomR�DILUPDQGR�TXH�R�SHUWHQFLPHQWR�GHPRQVWUD�VHU�GH�VXPD�LPSRUWkQFLD�

SDUD�D�DGHVmR�H�WUDQVIRUPDomR�GH�Do}HV��GH�FRQFHSo}HV��(�TXH�D�SDUWLU�GDV�PLQKDV�H[SHULrQFLDV�

H�GDV�QDUUDWLYDV�DTXL�DSUHVHQWDGDV��VmR�QHFHVViULDV�WUDQVIRUPDo}HV�QR�SURFHVVR�IRUPDWLYR�GR�

SURIHVVRU�FRRUGHQDGRU�SHGDJyJLFR�GH�IRUPD�D�SURPRYHU�HVVH�VHQWLPHQWR�GH�SHUWHQoD��

�

� �
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$V�OHLWXUDV��GLVFXVV}HV�H�UHIOH[}HV�UHDOL]DGDV�GXUDQWH�RV�HVWXGRV�QR�PHVWUDGR�H�SDUD�D�

UHDOL]DomR� GD� SHVTXLVD�� IRUDP� GHWHUPLQDQWHV� SDUD� XPD� UHYLVLWDomR� GDV� PLQKDV� H[SHULrQFLDV�

HQTXDQWR� GRFHQWH� H� IRUPDGRUD� GH� IRUPDGRUHV�� 3HUFHEHU� DV� YR]HV� GH� RXWURV� SURILVVLRQDLV�

LQLFLDQWHV�H�HVFUHYHU�VREUH�D�PLQKD�WUDMHWyULD��PLQKD�KLVWyULD�GH�YLGD��PH�IH]�UHIOH[LRQDU�VREUH�

Do}HV�QmR�SHUFHELGDV��

&RQKHFHU�VH� H� FRQKHFHU� VHX� SDU� WRUQRX�VH�� SDUD� PLP�� QHVVH� PRPHQWR�� DOJR�

LPSUHVFLQGtYHO�TXDQGR�VH�IDOD�HP�IRUPDomR��0XLWRV�GLVFXUVRV�RXYLGRV�H�WUDQVPLWLGRV�SRU�PLP�

HP�UHODomR�j�SUiWLFD�SHGDJyJLFD�GHYHP�VHU�SHUPHDGRV�SHOR�FRQWH[WR�GR�HGXFDQGR��SDUWLU�GH�

VXDV�H[SHULrQFLDV��FRQKHFHU�VXD�KLVWyULD�GH�YLGD�� ,PSRUWDQWH��HVVD�DomR��QmR�VRPHQWH�SDUD�R�

HGXFDGRU�SHUDQWH�R�HGXFDQGR��PDV�WDPEpP�SDUD�R�FRRUGHQDGRU�SHGDJyJLFR�SHUDQWH�R�GRFHQWH��

4XDLV�RV�SRQWRV�IRUWHV�H�RV�SRQWRV�IUiJHLV�R�SURIHVVRU�SRVVXL"�4XDLV�VXDV�H[SHFWDWLYDV�GLDQWH�

GD�SURILVVmR"�2�TXH�HQWHQGH�SRU�IRUPDomR�FRQWLQXDGD"�4XDLV�VmR�VXDV�SHUVSHFWLYDV�HP�UHODomR�

DR� DSULPRUDPHQWR� GH� VXD� DomR� IRUPDGRUD"� 4XDLV� VmR� VXDV� QHFHVVLGDGHV� IRUPDWLYDV"� 6mR�

TXHVW}HV� TXH� DFUHGLWR� VHUHP� IXQGDPHQWDLV� DR� VH� SHQVDU� HP� IRUPDomR� HP� YLVWD� DR�

GHVHQYROYLPHQWR�SURILVVLRQDO�GR�SURIHVVRU��3DUHFHP�TXHVW}HV�yEYLDV��PDV��SDUD�PLP�SURIHVVRUD�

LQLFLDQWH�FRRUGHQDGRUD�SHGDJyJLFD��GHPRUDUDP�D�YLUDUHP�TXHVW}HV�SDUD�UHIOH[mR��

(VVDV�UHIOH[}HV�FRPHoDUDP�D�VHU�SUREOHPDWL]DGDV��D�SDUWLU�GHVWD�SHVTXLVD�FRQFHELGD�HP�

XPD�LQYHVWLJDomR�TXDOLWDWLYD��FXMR�REMHWLYR�JHUDO�p�DQDOLVDU�RV�UHIOH[RV�GD�IRUPDomR�FRQWLQXDGD��

RIHUWDGD�SHOD�6(0('�5RQGRQySROLV��j�DomR�IRUPDGRUD�GR�SURIHVVRU�LQLFLDQWH�HP�H[HUFtFLR�GD�

FRRUGHQDomR� SHGDJyJLFD�� D� ILP� GH� IDYRUHFHU� D� FRQVWLWXLomR� GRV� VDEHUHV� H� GRV� FDPLQKRV�

IRUPDWLYRV� FHQWUDGRV� QD�GD� HVFROD�� 3DUD� LVVR�� IRUDP� SURSRVWRV� RV� VHJXLQWHV� REMHWLYRV�

HVSHFtILFRV��

x� ,GHQWLILFDU�H�DSUHVHQWDU�RV�HQFDPLQKDPHQWRV�H�RV�GHVGREUDPHQWRV�QR�FRQWH[WR�HVFRODU�

GD�IRUPDomR�6(0('�5RQGRQySROLV�SDUD�FRRUGHQDGRUHV��

x� ,QYHVWLJDU� DV� H[SHULrQFLDV� YLYHQFLDGDV� SRU� SURIHVVRUHV� LQLFLDQWHV� QR� H[HUFtFLR� GD�

FRRUGHQDomR� SHGDJyJLFD�� D� SDUWLU� GD� IRUPDomR� �6(0('�5RQGRQySROLV��� D� ILP� GH�

DSUHVHQWDU�RV�GHVGREUDPHQWRV�GD�IRUPDomR�SDUD�D�DomR�GHVVHV�SURILVVLRQDLV��

x� ,GHQWLILFDU�H�SUREOHPDWL]DU�DV�Do}HV�IRUPDWLYDV�TXH�VmR�FRQVLGHUDGDV�PDLV�VLJQLILFDWLYDV�

SDUD� R� GHVHQYROYLPHQWR� SURILVVLRQDO� SDUD� HVVHV� SURIHVVRUHV� LQLFLDQWHV� QD� IXQomR� GH�

FRRUGHQDGRU�SHGDJyJLFR��
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&RP�R�LQWXLWR�GH�DOFDQoDU�RV�REMHWLYRV�SURSRVWRV��UHIOHWLU�H�SUREOHPDWL]DU�D�IRUPDomR�

FRQWLQXDGD� FHQWUDGD� QD� HVFROD� H� D� DomR� IRUPDGRUD� GD� SURIHVVRUD� LQLFLDQWH� QR� H[HUFtFLR� GD�

FRRUGHQDomR�SHGDJyJLFD��XWLOL]HL�GR�PHPRULDO�H�GDV�FDUWDV�SHGDJyJLFDV�SDUD�H[SRU�DV�DQiOLVHV�

SRU�PLP�UHDOL]DGDV�GDV�QDUUDWLYDV�HVFULWDV�GDV�FRODERUDGRUDV�GD�SHVTXLVD�VREUH�VXD�WUDMHWyULD�

IRUPDWLYD�SHUSDVVDQGR�D� LQIkQFLD� DWp� j� VXD�DWXDomR�FRPR�SURIHVVRUD� LQLFLDQWH� FRRUGHQDGRUD�

SHGDJyJLFD��

$�SHVTXLVD�PRVWUD�TXH�DV�SURIHVVRUDV�LQLFLDQWHV�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD�

FRPSDUWLOKDP� VHQWLPHQWRV� GH� LQVHJXUDQoD�� DQVLHGDGH�� IUXVWUDo}HV�� DEDQGRQR�� H[SHFWDWLYDV� H�

VXSHUDomR��8WLOL]DUDP�GH� VXDV� H[SHULrQFLDV� IRUPDWLYDV� DR� ORQJR�GD� YLGD�SDUD� FRQGX]LU� VXDV�

Do}HV�QD�IXQomR�GH�FRRUGHQDU�R�SHGDJyJLFR�GD�HVFROD��&RPSUHHQGHP�D�IRUPDomR�FRQWLQXDGD�

FRPR� HVVHQFLDO� SDUD� VHX� WUDEDOKR� H� DSRQWDP� TXH� QmR� VH� VHQWLUDP� FRQWHPSODGDV� HP� VXDV�

HVSHFLILFLGDGHV� HQTXDQWR� SURIHVVRUDV� LQLFLDQWHV� TXH� DVVXPHP� D� IXQomR� GD� FRRUGHQDomR�

SHGDJyJLFD��

$V�QDUUDWLYDV�GDV�SDUWLFLSDQWHV�UHYHODUDP�QmR�KDYHU�UHIOH[RV�GD�IRUPDomR�D�HODV�RIHUWDGD�

HP�VXDV�Do}HV�HQTXDQWR�IRUPDGRUDV��XPD�YH]�TXH�RV�WHPDV�WUDEDOKDGRV��SRU�PDLV�TXH�IRVVHP�

LQWHUHVVDQWHV��QmR�FRQGL]LDP�FRP�VXDV�QHFHVVLGDGHV�QDTXHOH�PRPHQWR��

&RP� UHODomR� j� DomR� IRUPDGRUD� QD� HVFROD�� DV� QDUUDWLYDV� GDV� SURIHVVRUDV� LQLFLDQWHV�

FRRUGHQDGRUDV�SHGDJyJLFDV�UHYHODUDP�Do}HV�TXH�FRQGL]HP�FRP�D�IRUPDomR�FHQWUDGD�QD�HVFROD��

HP�TXH�D�UHDOLGDGH�GR�FRQWH[WR�GH�FDGD�LQVWLWXLomR�H�QHFHVVLGDGH�GRV�SURIHVVRUHV�IRUDP�RXYLGDV�

H�WUDEDOKDGDV�HP�SURO�GD�SURPRomR�GH�XPD�HGXFDomR�FRP�TXDOLGDGH�VRFLDO��

(VVDV� FRQVWDWDo}HV� YrP� DR� HQFRQWUR� GRV� PHXV� VHQWLPHQWRV� H� SHUFHSo}HV�� HQTXDQWR�

SURIHVVRUD�LQLFLDQWH�QR�H[HUFtFLR�GD�FRRUGHQDomR�SHGDJyJLFD�H��FRPR�PHQFLRQDGR�QR�GHFRUUHU�

GR� WH[WR�� GH� RXWURV� GRFHQWHV� TXH� HQFRQWUDUDP�VH� H[HUFHQGR� HVVD� IXQomR�� 2OKDU� SDUD� HVVHV�

DFKDGRV� p� DOJR� LPSUHVFLQGtYHO�� SRLV� p� XP� VLQDO� GH� DOHUWD� SDUD� TXH� DV� SROtWLFDV� S~EOLFDV�� RV�

SURJUDPDV�GH�IRUPDomR�VHMDP�UHSHQVDGRV��UHDYDOLDGRV��2�SHUILO�GR�S~EOLFR�TXH�SDUWLFLSDUi�GD�

IRUPDomR�GHYH� VHU� DQDOLVDGR�� VXDV�QHFHVVLGDGHV�� H[SHFWDWLYDV�� IUDJLOLGDGHV�� H[SHULrQFLDV� VmR�

SRQWRV�LPSRUWDQWHV�D�VHUHP�FRQKHFLGRV�SHORV�UHVSRQViYHLV�SHOD�IRUPDomR��

e�LPSRUWDQWH�DWHQWDU�VH�DV�GLYHUVDV�YDULiYHLV�TXH�SRVVDP�H[LVWLU�QR�FRQWH[WR�GD�SURILVVmR�

GRFHQWH��([SHULrQFLD� GRFHQWH�� H[SHULrQFLD�QD� IXQomR� GD� FRRUGHQDomR� SHGDJyJLFD�� WHPSR�GH�

WUDEDOKR�QD�HVFROD��SRLV��XP�SURIHVVRU�H[SHULHQWH�TXH�DVVXPH�D�FRRUGHQDomR�SHGDJyJLFD��SRUpP�

HP�XPD�LQVWLWXLomR�HGXFDWLYD�HP�TXH�QXQFD�WUDEDOKRX�SRVWHULRUPHQWH��SUHFLVDUi�FRQKHFHU�VHXV�

SDUHV�� D� FRPXQLGDGH�� VHX� FRQWH[WR� GH� WUDEDOKR� H� SUHFLVDUi� GH� XP� WHPSR� SDUD� VHQWLU�VH�

SHUWHQFHQWH�DTXHOH�DPELHQWH��
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3DUD�FRQVHJXLU�WHU�XP�ROKDU�DQDOtWLFR��SHUVSLFD]��UHIOH[LYR�VREUH�HVVDV�YDULiYHLV�p�SUHFLVR�

WHPSR��H�R�TXH�SHUFHER�p�KDYHU�XPD�LPSUHVFLQGLELOLGDGH�QR�DJLU�TXH�SURYRFD�XP�³SDVVDU�GH�

ROKRV´�DSHQDV�SDUD�FXPSULU�GHWHUPLQDo}HV��6DOLHQWR�TXH�FRPSUHHQGR�TXH�DV�GHWHUPLQDo}HV��

PXLWDV�YH]HV��FKHJDP�FRP�SUD]RV�FXUWRV��

1HVVH� VHQWLGR�� D� HVWUXWXUDomR� GRV� FULWpULRV� SDUD� DVVXPLU� D� IXQomR� GD� FRRUGHQDomR�

SHGDJyJLFD� WDPEpP�GHYH�VHU� UHYLVWD��XPD�YH]�TXH�SDUD�FRQGX]LU�R�SHGDJyJLFR�p�QHFHVViULR�

UD]RiYHO� IRUPDomR� SHGDJyJLFD� H� H[SHULrQFLD� GRFHQWH�� $GHPDLV�� FRQVLGHUR� LQVXILFLHQWH� R�

SHUtRGR�GH�XP�DQR�SDUD�R� H[HUFtFLR�GD� IXQomR�SDUD� UHDOL]DomR�FRQWXQGHQWH�GH�XP� WUDEDOKR��

FRQKHFLPHQWR�GR�JUXSR��FULDomR�GH�XPD�UHGH�FRODERUDWLYD�GH�WUDEDOKR��DLQGD�PDLV�TXDQGR�R�

SURIHVVRU�DVVXPH�HVVD�IXQomR�SHOD�SULPHLUD�YH]��3DUD�FRQKHFHU�D�HTXLSH�R�FRRUGHQDGRU�SUHFLVD�

GH�WHPSR��1RVVDV�Do}HV�VmR�UHIOHWLGDV�QR�RXWUR��TXDQGR�HVWDPRV�HP�XP�JUXSR�EXVFDPRV�QRV�

LQWHJUDU�� QRV� VHQWLUPRV� SHUWHQFHQWHV�� EXVFDPRV� FRQILUPDomR� GDV� QRVVDV� Do}HV�� $SHVDU� GR�

SURIHVVRU�WHU�R�HVWLJPD�GR�WUDEDOKR�VROLWiULR�H�LQGLYLGXDO��RV�SDUHV�LPSDFWDP�HP�VXDV�SUiWLFDV��

3RU� LVVR�� D� LPSRUWkQFLD� GH� XP� WUDEDOKR� FRODERUDWLYR�� HP� TXH� KDMD� WURFD� GH� LGHLDV�� SUiWLFDV��

FRQKHFLPHQWRV��FRQWURYpUVLDV�VREUH�FRQFHSo}HV��FRQIURQWRV�H�RSLQL}HV�GLYHUJHQWHV�WDPEpP�VmR�

LPSRUWDQWHV�SDUD�QRV� WLUDU�GR�FRPRGLVPR�H�ID]HUPRV� UHIOHWLU� VREUH�R�TXH�DFUHGLWDPRV�FRPR�

YHUGDGHLUR�H�FRUUHWR�D�VHJXLU��$V�GLVFXVV}HV�H�RSLQL}HV�YDULDGDV�QRV�IRUQHFHP�QRYRV�FDPLQKRV�

H�IRUPDV�GH�SHQVDU��

$VVLP�� HP� XPD� IRUPDomR� DV� GLYHUVDV� YR]HV� TXH� HFRDP� VLQDOL]DQGR� VXDV� FUHQoDV��

FRQYLFo}HV��GHVHMRV��DQVHLRV��VmR�SULPRURVDV�QR�SURFHVVR�IRUPDWLYR��(�R�SURIHVVRU�FRRUGHQDGRU�

HP� VXD� DomR� DUWLFXODGRUD�� IRUPDGRUD� H� WUDQVIRUPDGRUD� GHYH� HVWDU� DWHQWR� H� UHDOL]DU� D� HVFXWD�

VHQVtYHO�GRV�GRFHQWHV�SDUD�TXH�FRQVLJD�PHGLDU�HVVDV�YR]HV�H�GLUHFLRQi�ODV�D�XP�FDPLQKR�GH�

DYDQoRV�QD�FRQVWLWXLomR�GR�FRQKHFLPHQWR�SRU�PHLR�GD�UHIOH[mR��2�SURIHVVRU�FRRUGHQDGRU�SRVVXL�

XP�SDSHO�IXQGDPHQWDO�QD�FRQVWUXomR�GHVVD�FROHWLYLGDGH��QD�RUJDQL]DomR�GHVVH�HPDUDQKDGR�GH�

LGHLDV�H�SHUVSHFWLYDV��5HDOPHQWH�HVVD�p�XPD�IXQomR�TXH�QmR�SRGH�HVWDU�OLJDGD�DR�LPHGLDWLVPR��

p� XPD� FRQVWUXomR� GH� UHODo}HV�� VDEHUHV�� Do}HV�� 5HTXHU� HVSHFLDOL]DomR�� DPDGXUHFLPHQWR��

HVWUXWXUD��UHPXQHUDomR�FRQGL]HQWH�D�IXQomR�H�LQYHVWLPHQWR�HP�IRUPDomR��

&RPSUHHQGR�TXH�HVVDV�DQiOLVHV�RSRUWXQL]DUDP�R�GHVYHODPHQWR�GDV�QXDQFHV�GD�IRUPDomR�

FRQWLQXDGD�GLVSHQVDGD� jV�SURIHVVRUDV� LQLFLDQWHV� FRRUGHQDGRUDV� SHGDJyJLFDV� H�GH� VXDV� Do}HV�

FRPR�IRUPDGRUDV�QR�kPELWR�GH�WUDEDOKR��WHQGR�HP�YLVWD�D�LPSRUWkQFLD�GHVWD�QD�DomR�GRV�DWRUHV�

HVFRODUHV�H�QD�PHOKRULD�GD�DSUHQGL]DJHP�GR�HGXFDQGR��$OpP�GLVVR��RV�GLiORJRV�HQFDGHDGRV�

GXUDQWH�D�SHVTXLVD�SURSLFLDUDP�D�DPSOLDomR�GR�ROKDU�SDUD�HVVDV�SURILVVLRQDLV��VXD�IRUPDomR�H�

DomR�IRUPDGRUD��XPD�YH]�TXH�H[LVWHP�SRXFRV�HVWXGRV�TXH�DERUGDP�RV�SURIHVVRUHV�LQLFLDQWHV�QR�
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H[HUFtFLR� GD� FRRUGHQDomR� SHGDJyJLFD��5HVVDOWR� D� LPSRUWkQFLD� GHVVH�ROKDU� SDUD� D� SURIHVVRUD�

LQLFLDQWH� TXH� DVVXPH� D� FRRUGHQDomR� SHGDJyJLFD�� SRLV� DV� QHFHVVLGDGHV� IRUPDWLYDV� GHVVD�

SURILVVLRQDO�GLYHUJHP�GDV�QHFHVVLGDGHV�GDV�FRRUGHQDGRUDV�SHGDJyJLFDV�H[SHULHQWHV��

1mR�EDVWD�UHDOL]DU�URGDV�GH�FRQYHUVD�SDUD�GHVDEDIRV��IRUPDomR�GR�WLSR�SDOHVWUD��RX�FRP�

DWLYLGDGHV�TXH�QmR�DWLQMDP�D�UHDO�QHFHVVLGDGH�GR�FRRUGHQDGRU��e�QHFHVViULR�TXH�RV�UHVSRQViYHLV�

SHOD� IRUPDomR� GR� FRRUGHQDGRU� SHGDJyJLFR� HVWHMDP� MXQWR� DR�PHVPR�� TXH� DFRPSDQKHP� VXD�

URWLQD�GH�WUDEDOKR��DVVLP�FRPR�R�FRRUGHQDGRU�DFRPSDQKD�R�GRFHQWH�HP�VXDV�Do}HV��$OpP�GLVVR��

R�SURIHVVRU�LQLFLDQWH�FRRUGHQDGRU�SHGDJyJLFR�SUHFLVD�GH�XPD�IRUPDomR�HVSHFtILFD��SRLV�DOpP�

GH�VHU�LQLFLDQWH�QD�GRFrQFLD��WDPEpP�p�LQLFLDQWH�QD�IXQomR�GH�IRUPDGRU�GH�SURIHVVRUHV��

8PD� IRUPDomR� HVWUXWXUDGD� H� TXH� HVFODUHoD� SULPHLUDPHQWH� VXDV� IXQo}HV� HQTXDQWR�

FRRUGHQDGRU�SHGDJyJLFR��RV�VDEHUHV�QHFHVViULRV�SDUD�R�H[HUFtFLR�GH�VHX�³SDSHO�IRUPDGRU´��

([SRQKR�� QHVVH�PRPHQWR�� DOJXQV� VHQWLPHQWRV� SHVVRDLV� H� SURILVVLRQDLV��$R� LQLFLDU� R�

PHVWUDGR� HX� SRVVXtD� XPD� YLVmR� OLPLWDGD� GD� FRPSOH[LGDGH� GD� IXQomR� GD� FRRUGHQDomR�

SHGDJyJLFD�� &KHJXHL� FDUUHJDGD� GH� G~YLGDV�� TXHVWLRQDPHQWRV�� H[SHFWDWLYDV�� GHVHMRV�� $R�

FDPLQKDU� GRV� HVWXGRV� GXUDQWH� DV� GLVFLSOLQDV� RIHUWDGDV� H�� SULQFLSDOPHQWH�� FRP� R� JUXSR� GH�

SHVTXLVD� ,YHVWLJ$omR�� DOJXPDV� HOXFLGDo}HV� IRUDP� VHQGR� SURPRYLGDV�� )XL� DPSOLDQGR�PLQKD�

YLVmR�VREUH�D�HGXFDomR�H�RV�DWRUHV�HQYROYLGRV�QHOD��

$R�DVVXPLU�R�FRQFXUVR�FRPR�GRFHQWH�GRV�DQRV�LQLFLDLV�GR�(QVLQR�)XQGDPHQWDO�QD�5HGH�

(VWDGXDO�GH�(GXFDomR�GH�0DWR�*URVVR��SHUFHEL�PH�QRYDPHQWH�LQLFLDQWH��WDWHDQGR�FRP�PLQKDV�

LQVHJXUDQoDV��H[SHFWDWLYDV��³FKRTXH�GR�UHDO´��FRQWXGR��FRP�D�SHUFHSomR�H�HQWHQGLPHQWR�GHVWH�

SURFHVVR�GR�SHUtRGR�LQLFLiWLFR�GD�GRFrQFLD��$V�PXGDQoDV�DGYLQGDV�FRP�D�SDQGHPLD�RFDVLRQDGD�

SHOD�&RYLG����WURX[HUDP�DOJXPDV�SHUGDV�GH�VHQWLGR�SDUD�PLP��$V�SROtWLFDV�S~EOLFDV�QDFLRQDLV�

H�HVWDGXDLV�H�D�RUJDQL]DomR�GR�HQVLQR�QHVVH�SHUtRGR�SHOD�5HGH�(VWDGXDO�SURYRFDUDP�HP�PLP�

VHQWLPHQWRV� GH� GHVRODomR�� GHVHVSHUR�� GHVDOHQWR�� IUXVWUDomR�� LQFDSDFLGDGH�� GHVHVSHUDQoD��

WULVWH]D��

$V�SURSRVWDV�TXH�SHUPHDYDP�PLQKD�PHQWH�VREUH�DV�Do}HV�GD�6HFUHWDULD�GH�(GXFDomR�H�

D�JHVWmR�GD�HVFROD�QmR�FRQYHUVDYDP�FRP�RV� DFRQWHFLPHQWRV�FRWLGLDQRV�QD�HVFROD��6HQWL�XP�

UHWURFHVVR�QD�DXWRQRPLD�GRV�GRFHQWHV�H�GD�HVFROD��2�SHGDJyJLFR�IRL�VXEVWLWXtGR�SRU�PHWDV�H�

TXDQWLWDWLYR�DOFDQoDGR��D�JHVWmR�GHPRFUiWLFD�SDVVRX�D�VHU�XP�WHUPR�TXH�H[LVWLX�HP�DOJXP�OXJDU�

TXH�QmR�PDLV�QDV�Do}HV�QR�kPELWR�HVFRODU��

e�QHVVH�FHQiULR�GHVDOHQWDGRU�TXH�VLQWR�D�HGXFDomR��HVWRX�HX�DTXL�EXVFDQGR�UHVVLJQLILFDU�

RV� VHQWLPHQWRV�� DQJDULDU� FRQKHFLPHQWRV� SDUD�PH� XQLU� DRV� PHXV� SDUHV� QD� OXWD� HP� IDYRU� GD�
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UHWRPDGD�GRV�GLUHLWRV�SHUGLGRV��GD�SURPRomR�GD�HGXFDomR�FRP�TXDOLGDGH�VRFLDO��GD�YDORUL]DomR�

GR�SURIHVVRU�H�GH�VHX�SURFHVVR�IRUPDWLYR��

1R�SHUFXUVR� GD�SHVTXLVD�� HVSHFLDOPHQWH� SHODV� WURFDV� GDV� FDUWDV� SHGDJyJLFDV� TXH�PH�

SHUPLWLUDP�GLDORJDU� FRP�DV�SDUWLFLSDQWHV� H�� FRQKHFHU�XP�SRXFR�GH� VXDV� KLVWyULDV�GH�YLGD� H�

IRUPDomR�� SRVVR� DILUPDU� TXH� RV� UHIOH[RV� GD� IRUPDomR� FRQWLQXDGD�� RIHUWDGD� SHOD�

6(0('�5RQGRQySROLV��j�DomR�IRUPDGRUD�GR�SURIHVVRU�LQLFLDQWH�HP�H[HUFtFLR�GD�FRRUGHQDomR�

SHGDJyJLFD�� SUHFLVDP� FRQVLGHUDU� DV� GHPDQGDV� GH� FDGD� HVFROD�� GH� FDGD� FRRUGHQDGRU��

FRRUGHQDGRUD��D�ILP�GH�TXH�D�FRQVWLWXLomR�GRV�VDEHUHV�H�GRV�FDPLQKRV�IRUPDWLYRV�FHQWUDGRV�

QD�GD�HVFROD�FRQWHPSOHP�DV�QHFHVVLGDGHV�IRUPDWLYDV�GDTXHOHV�H�GDTXHODV�TXH�DWXDP�QR�LQWHULRU�

GH�FDGD�HVSDoR�HGXFDWLYR��

9LVOXPEUR� XP� UHVJDWH� GR� UHJLVWUR� HVFULWR� D� SDUWLU� GDV� WURFDV� GH� LGHLDV�� UHIOH[}HV��

YLYrQFLDV� H� H[SHULrQFLDV�� XWLOL]DQGR� DV� FDUWDV� SHGDJyJLFDV�� 3HUFHER� DV� FDUWDV� FRPR� XP�

LQVWUXPHQWR� SURSXOVRU� GH� GLiORJRV�� SUREOHPDWL]Do}HV�� DQiOLVH� H� DYDOLDomR� GDV� TXHVW}HV�

DERUGDGDV��

3HUFHER�DV�FDUWDV�SHGDJyJLFDV�FRPR�SRVVLELOLGDGH�GH�WUDQVIRUPDomR�HP�DSRUWH�WHyULFR�

PHWRGROyJLFR�SDUD�R�H[HUFtFLR�GD�IRUPDomR�FHQWUDGD�QD�HVFROD�QXP�PRYLPHQWR�LQYHVWLJDWLYR�

IRUPDWLYR� GD� SUi[LV� SHGDJyJLFD�� $R� QDUUDU� VXDV� H[SHULrQFLDV� R� GRFHQWH� UHHODERUD� R� TXH�

YLYHQFLRX�H�R�LQWHUORFXWRU�VH�SURMHWD�QD�KLVWyULD�GR�RXWUR��WDPEpP�UHHODERUDQGR�VXDV�YLYrQFLDV�

H�� DVVLP�� DPERV� VHJXHP� QD� FRQVWUXomR� GH� FRQKHFLPHQWR� H� GHVHQYROYLPHQWR� SHVVRDO� H�

SURILVVLRQDO���

3DUWR�GD�FRPSUHHQVmR���D�SDUWLU�GDV�DQiOLVHV��SUREOHPDWL]Do}HV�H�UHIOH[}HV�UHDOL]DGDV�

QHVWD� SHVTXLVD� ±� TXH� SRVVR�PH�PXQLFLDU� GH� DUJXPHQWRV��PH� HPSRGHUDU� H� HPSUHHQGHU�� QRV�

PRPHQWRV�GH�IRUPDomR��GLiORJRV�VREUH�R�ID]HU�GRFHQWH��GR�FRRUGHQDGRU�SHGDJyJLFR�H�GH�VXD�

IRUPDomR� SROtWLFD�� 0LQKD� LQWHQomR� p� SURVVHJXLU� QD� EXVFD� GR� URPSLPHQWR� GDV� PRUGDoDV� H�

DPDUUDV�LPSRVWDV�SHOR�VLVWHPD��DV�TXDLV�HQJHVVDP�R�WUDEDOKR�GRFHQWH�H�R�GHVHQYROYLPHQWR�GH�

Do}HV�TXH�YLVHP�j�PHOKRULD�GD�HGXFDomR�H�DV�TXH�SURPRYHP�REVWiFXORV��WRUQDQGR�PDLV�iULGD�D�

WUDMHWyULD�WUDQVSRVWD�SRU�QyV�SURIHVVRUHV�TXH�YLYHPRV�GLDULDPHQWH�R�FKmR�GD�HVFROD��

� �
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GH�FDUJRV��FDUUHLUDV�H�YHQFLPHQWRV�GRV�3URILVVLRQDLV�GD�(GXFDomR�,QIDQWLO�H�)XQGDPHQWDO�GR�
0XQLFtSLR�GH�5RQGRQySROLV���07��5RQGRQySROLV�07��������
�
521'21Ï32/,6��1RUPDWLYD�Q������������GLVS}H�VREUH�RV�FULWpULRV�SDUD�IRUPDomR�GH�
WXUPDV��SURFHVVR�GH�FRQWDJHP�GH�SRQWRV��SURFHVVR�GH�DWULEXLomR�GR�'RFHQWH��6XSHUYLVRU�
(VFRODU��$VVLVWHQWH�GH�'HVHQYROYLPHQWR�(GXFDFLRQDO��7pFQLFR�,QVWUXPHQWDO�H�$SRLR�
,QVWUXPHQWDO�,��SHUWHQFHQWHV�DR�TXDGUR�HIHWLYR�QDV�8QLGDGHV�(GXFDFLRQDLV�GD�5HGH�0XQLFLSDO�
GH�(QVLQR�SDUD�R�DQR�OHWLYR�GH�������'LVS}H�DLQGD�VREUH�D�RUJDQL]DomR�GR�&DOHQGiULR�(VFRODU��
SURFHVVR�GH�HVFROKD�GR�&RRUGHQDGRU�3HGDJyJLFR��DWULEXLomR�GRV�VHUYLGRUHV�HP�5HDGDSWDomR�
GH�)XQomR�H�GHPDLV�SURYLGrQFLDV��'LiULR�2ILFLDO���',2521'21�Q���������
5RQGRQySROLV�07��������
�
6,/9$��0��2�FRRUGHQDGRU�SHGDJyJLFR�H�D�TXHVWmR�GD�SDUWLFLSDomR�QRV�yUJmRV�FROHJLDGRV��,Q��
$/0(,'$��/��5��GH��3/$&&2��9��0��1��GH�6���2UJ����2�FRRUGHQDGRU�SHGDJyJLFR�H�D�
TXHVWmR�GD�FRQWHPSRUDQHLGDGH�����HG��6mR�3DXOR��(GLo}HV�/R\ROD��������
�
6,/9$��-pVVLFD�/RUUD\QH�$QDQLDV�GD��&RRUGHQDGRUHV�LQLFLDQWHV�H�H[SHULHQWHV�H�DV�SUiWLFDV�
GH�DFROKLPHQWR��DFRPSDQKDPHQWR�H�LQGXomR��HX��HOHV�H�R�HVSHOKR������������IOV��
'LVVHUWDomR��3URJUDPD�GH�3yV��*UDGXDomR�HP�(GXFDomR��±�8QLYHUVLGDGH�)HGHUDO�GH�0DWR�
*URVVR��5RQGRQySROLV��������
�
62/,*2��5RVDXUD�$QJpOLFD��$�H[SHULrQFLD�GD�HVFULWD�QR�HVSDoR�YLUWXDO��D�YR]��D�YH]��XPD�
FRQTXLVWD�WDOYH]��7HVH��'RXWRUDGR�HP�HGXFDomR���8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��
&DPSLQDV��63��������
�
625',��0DUD�5HJLQD�/HPHV�GH���)5(,7$6��/XL]�&DUORV�GH��5HVSRQVDELOL]DomR�SDUWLFLSDWLYD��
5HWUDWRV�GD�(VFROD��%UDVtOLD��Y�����Q������S����������������'LVSRQtYHO�HP��5HVSRQVDELOL]DomR�
SDUWLFLSDWLYD�_�6RUGL�_�5HWUDWRV�GD�(VFROD��HPQXYHQV�FRP�EU��$FHVVR�HP�����QRY��������
�
6286$��0DULD�*RUHWL��&$%5$/��&DUPHQ�/XFLD��$�QDUUDWLYD�FRPR�RSomR�PHWRGROyJLFD�GH�
SHVTXLVD�H�IRUPDomR�GH�SURIHVVRUHV��5HYLVWD�+RUL]RQWHV��Y������Q�����S�����������MXO��GH]��
������'LVSRQtYHO�HP��$�QDUUDWLYD�FRPR�RSomR�PHWRGROyJLFD�GH�SHVTXLVD�H�IRUPDomR�GH�
SURIHVVRUHV�_�+RUL]RQWHV��XVI�HGX�EU��$FHVVR�HP�����)HY��������
�
628=$��(OL]HX�&���$XWR��ELRJUDILD��KLVWyULDV�GH�YLGD�H�SUiWLFDV�GH�IRUPDomR��,Q��
1$6&,0(172��$QWRQLR�'LDV��+(7.2:6.,��7kQLD�0DULD���2UJV����0HPyULDV�H�IRUPDomR�
GH�SURIHVVRUHV��6DOYDGRU��('8)%$��������S���������
�
628=$��(OL]HX�&��'LiORJRV�FUX]DGRV�VREUH�SHVTXLVD��DXWR�ELRJUiILFD��DQiOLVH�
FRPSUHHQVLYD�LQWHUSUHWDWLYD�H�SROtWLFD�GH�VHQWLGR��(GXFDomR��6DQWD�0DULD��Y������Q�����S���������
MDQ��DEU��������
�
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628=$��9HUD�/XFLD�7UHYLVDQ��3/$&&2��9HUD�0DULD�1LJUR�GH�6RX]D��(QWUDYHV�GD�IRUPDomR�
FHQWUDGD�QD�HVFROD��SRVVLELOLGDGHV�GH�VXSHUDomR�SHOD�SDUFHULD�GD�JHVWmR�QD�IRUPDomR��,1��
$/0(,'$��/DXULQGD�5DPDOKR�GH��3/$&&2��9HUD�0DULD�1LJUR�GH�6RX]D��2�FRRUGHQDGRU�
SHGDJyJLFR�H�D�IRUPDomR�FHQWUDGD�QD�HVFROD����HG��6mR�3DXOR��(GLo}HV�/R\ROD��������
�
7$5',)��0DXULFH��6DEHUHV�GRFHQWHV�H�IRUPDomR�SURILVVLRQDO�����HG��3HWUySROLV��5-��9R]HV��
������
�
7+203621��3��/D�YR]�GHO�SDVDGR��+LVWRULD�RUDO��9DOHQFLD��$OIRQV�HO�0DJQjQLP��������
9$,//$17��'HQLVH��0$5&(/2��&DUORV��(QVLQDQGR�D�(QVLQDU��DV�TXDWUR�HWDSDV�GH�XPD�
DSUHQGL]DJHP��&XULWLED��(G��87)35��������
�
9((10$1��6��3HUFHLYHG�3UREOHPV�RI�%HJLQQLQJ�7HDFKHUV��5HYLHZ�RI�(GXFDWLRQDO�
5HVHDUFK��&DWKROLF�8QLYHUVLW\�RI�1LMPHJHQ��Y������Q�����S�����������������'LVSRQtYHO�HP��
�KWWSV���FLWHVHHU[�LVW�SVX�HGX�YLHZGRF�GRZQORDG"GRL ���������������	UHS UHS�	W\SH SGI!��
$FHVVR�HP�����GH�GH]��������
�
9(,*$��,OPD�3DVVRV�$OHQFDVWUR��$�DYHQWXUD�GH�IRUPDU�SURIHVVRUHV��&DPSLQDV��63��3DSLUXV��
������
�
92/6,��0DULD�(XQLFH�)UDQoD��3ROtWLFDV�SDUD�IRUPDomR�GH�SURIHVVRUHV�GD�(GXFDomR�
%iVLFD�HP�1tYHO�6XSHULRU��HP�GLVFXVVmR�DV�QRYDV�'LUHWUL]HV�1DFLRQDLV�SDUD�D�)RUPDomR�
GRV�3URILVVLRQDLV�GR�0DJLVWpULR��$QDLV�GR�;;,9�6HPLQiULR�1DFLRQDO�8QLYHUVLWDV�%5��
8QLYHUVLGDGH�(VWDGXDO�GH�0DULQJi�±����D����GH�PDLR�GH�������'LVSRQtYHO�HP��
�KWWS���ZZZ�SSH�XHP�EU�[[LYXQLYHUVLWDV�DQDLV�WUDEDOKRV�HB��������SGI!��$FHVVR�HP�����
IHY�������� �
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$SrQGLFH���±���H���0RPHQWRV�$WHOLr�9LUWXDO�

5RQGRQySROLV�����GH�MXQKR�GH�������

3HVTXLVD�GH�0HVWUDGR�±�0HWRGRORJLD��$7(/,Ç�%,2*5È),&2�'(�352-(72�±����H����

PRPHQWRV�

0HVWUDQGD��-~OLD�$OHVVDQGUD�0DFKDGR�GH�&DVWUR�

2ULHQWDGRUD��'UD��5RVDQD�0DULD�0DUWLQV�

6DEHU�9LYHU�

&RUD�&RUDOLQD�

1mR�VHL«�

VH�D�YLGD�p�FXUWD�

RX�ORQJD�GHPDLV�SDUD�QyV��

0DV�VHL�TXH�QDGD�GR�TXH�YLYHPRV�

WHP�VHQWLGR��

VH�QmR�WRFDUPRV�R�FRUDomR�GDV�SHVVRDV��

�

0XLWDV�YH]HV�EDVWD�VHU��

FROR�TXH�DFROKH��

EUDoR�TXH�HQYROYH��

SDODYUD�TXH�FRQIRUWD��

VLOrQFLR�TXH�UHVSHLWD��

DOHJULD�TXH�FRQWDJLD��

OiJULPD�TXH�FRUUH��

ROKDU�TXH�VDFLD��
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DPRU�TXH�SURPRYH��

�

(�LVVR�QmR�p�FRLVD�GH�RXWUR�PXQGR��

p�R�TXH�Gi�VHQWLGR�j�YLGD��

�

e�R�TXH�ID]�FRP�TXH�HOD�

QmR�VHMD�QHP�FXUWD��

QHP�ORQJD�GHPDLV��

PDV�TXH�VHMD�LQWHQVD��

YHUGDGHLUD�H�SXUD«�

HQTXDQWR�GXUDU��

�

$�SRHWL]D�H�FRQWLVWD�&RUD�&RUDOLQD�QRV�OHYD�D�UHIOHWLU��SRU�LQWHUPpGLR�GRV�YHUVRV�DFLPD��VREUH�R�

VHQWLGR�GD�YLGD�TXH�SRGH�VHU�HQFRQWUDGR�QD�FHOHEUDomR�GD�FRPXQKmR��GD�SDUWLOKD�H�GR�YLYHU�HP�

FRPXQLGDGH��(VVHV�YHUVRV�QRV�GL]HP�D�LPSRUWkQFLD�GR�UHODFLRQDPHQWR�VRFLDO��WUDWD�GR�HX�H�R�

RXWUR��GDV�WURFDV��GR�DIHWDU�H�GHL[DU�VHU�DIHWDGR�SHOR�RXWUR��VHQGR�HVVD�LQWHUDomR�XPD�GDV�FRLVDV�

PDLV�SUHFLRVDV�QD�YLGD��1HVVH�VHQWLPHQWR�GH�ROKDUPRV�H�HVWDUPRV�XQV�SDUD�RV�RXWURV��RXYLUPRV��

HQ[HUJDUPRV�H�FRPSDUWLOKDUPRV�QRVVDV�KLVWyULDV�GH�YLGD��TXH�SURSRPRV�HVVHV�HQFRQWURV�SDUD�

GHVHQYROYLPHQWR�GD�QRVVD�SHVTXLVD��

$�PHWRGRORJLD�SRU�QyV�HVFROKLGD� WUDWD�VH�GR�$WHOLr�%LRJUiILFR�GH�3URMHWR��FXMR�REMHWLYR�p�D�

FRQVWUXomR�GH�XP�SURMHWR�SURILVVLRQDO��3DUD�LVVR��DV�QDUUDWLYDV�GDV�YLYrQFLDV�H�H[SHULrQFLDV�GRV�

SDUWLFLSDQWHV� FRQVWLWXLUmR� QD� VXD� KLVWyULD� GH�YLGD�IRUPDomR�� RX� VHMD�� D� SDUWLU� GH� VXDV� IDODV� H�

HVFULWDV�RV�SDUWLFLSDQWHV�SRGHUmR�UHIOHWLU�H�UHVVLJQLILFDU�VHX�SHUFXUVR�SHVVRDO�H�IRUPDWLYR��

1HVVH� VHQWLGR�� QRVVRV� HQFRQWURV� VHUmR� UHDOL]DGRV� HP� FRQMXQWR� H� HP� HVSDoRV� YLUWXDLV�� $V�

KLVWyULDV� GH� YLGD� GH� FDGD� XP� VHUmR� QDUUDGDV� H� HVFULWDV� HP� HQFRQWURV� VHPDQDLV�� $VVLP�� D�

HODERUDomR�GH�FRPELQDGRV�WRUQD�VH�LPSRUWDQWH�WHQGR�HP�YLVWD�R�EHP�HVWDU�GH�WRGRV��$EDL[R�

VHJXHP�DOJXPDV�VXJHVW}HV�TXH�SRGHUmR�VHU�PRGLILFDGDV�RX�WHU�PDLV�LWHQV�DGLFLRQDGRV��

�

¾� 7HU�DVVLGXLGDGH�H�FRPSURPLVVR�FRP�D�SDUWLFLSDomR��
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¾� 3HUPLWLU�TXH�RV�HQFRQWURV�RQOLQH�VHMDP�JUDYDGRV�H�IRWRJUDIDGRV��

¾� 0DQWHU�VLJLOR�DEVROXWR�GR�TXH�p�IDODGR�QR�$WHOLr��

¾� 6HU�GLVFUHWR��

¾� 5HVSHLWDU�D�KLVWyULD�GH�YLGD�GDV�SDUWLFLSDQWHV���

¾� 6HU�UHVSRQViYHO�SRU�VHXV�SRVLFLRQDPHQWRV��

�

*RVWDUtDPRV�GH�DJUDGHFHU�D�WRGDV�SHOR�DFHLWH�HP�SDUWLFLSDU�GD�SHVTXLVD�H�SHOD�FRQILDQoD�

GHSRVLWDGD�HP�QyV��

�

�

�

�

�

�

�

�

�

� �
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$SrQGLFH���±���H���0RPHQWRV�$WHOLr�9LUWXDO�

�

5RQGRQySROLV�����GH�MXOKR�GH�������

3HVTXLVD�GH�0HVWUDGR�±�0HWRGRORJLD��$7(/,Ç�%,2*5È),&2�'(�352-(72�±����H����

PRPHQWRV�

0HVWUDQGD��-~OLD�$OHVVDQGUD�0DFKDGR�GH�&DVWUR�

2ULHQWDGRUD��'UD��5RVDQD�0DULD�0DUWLQV�

�

9tGHR��$�FDVD�GH�SHTXHQRV�FXERV��

3URGXomR�GD�QDUUDWLYD�DXWRELRJUiILFD���

(L[RV�SDUD�UHIOH[mR��

)$0,/,$5�±�HX�H�PLQKD�IDPtOLD�

4XHP�VRX�HX"�0HX�QRPH��LGDGH��ORFDO�RQGH�QDVFL��PHXV�SDLV��PLQKD�IDPtOLD��ORFDO�RQGH�YLYL��

EULQFDGHLUDV��OHPEUDQoDV�PDUFDQWHV�TXH�WUDJR�VREUH�D�SUiWLFD�HGXFDWLYD�IDPLOLDU�H�HVFRODU��4XH�

UHFRUGDo}HV�WHQKR�TXH�HQYROYHP�D�IDPtOLD�H�D�HVFROD"�

(6&2/$5,'$'(�

0LQKD� SULPHLUD� HVFROD�� SURIHVVRUHV�� FROHJDV�� DWLYLGDGHV� HVFRODUHV�� EULQFDGHLUDV�� GLVFLSOLQDV�

PDUFDQWHV��(QVLQR�IXQGDPHQWDO��0pGLR��*UDGXDomR��3RU�TXH�RSWHL�SHOD�iUHD�GD�HGXFDomR"�4XH�

UHFRUGDo}HV�WHQKR�D�UHYHODU"�

3(662$/�

&RPR�VH�GHVHQYROYHX�PLQKD�WUDMHWyULD�GH�YLGD�H�GH�HVFRODUL]DomR"�&RPR�VXSHUHL�RV�GHVDILRV"��

&RPR�VH�Gi�PLQKD�UHODomR�FRP�RV�RXWURV"�

352),66,21$/�

3RU�TXH�WRUQHL�PH�SURIHVVRUD"�0LQKD�IRUPDomR�VXSHULRU��PLQKD�LQVHUomR�SURILVVLRQDO��HVFRODV�

RQGH�Mi�WUDEDOKHL�H�WUDEDOKR�DWXDOPHQWH��PHX�FRPSURPHWLPHQWR�FRP�D�SURILVVmR��PHXV�FROHJDV�

GH�SURILVVmR��&RPR�IXL�PH�WRUQDQGR�R�SURILVVLRQDO�TXH�VRX"�&RPR�PH�FRQVWLWXR�XPD�SURIHVVRUD�

FRRUGHQDGRUD� SHGDJyJLFD"� 4XDLV� PLQKDV� H[SHFWDWLYDV� SURILVVLRQDLV"� 4XH� H[SHULrQFLDV�
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PDUFDUDP�D�PLQKD�YLGD�LQWHOHFWXDO�H�SURILVVLRQDO"�$SyV�VXD�IRUPDomR�LQLFLDO��GHVFUHYD�FRPR�

YRFr�SHUFHEH�VXD�SDUWLFLSDomR�QD�IRUPDomR�FRQWLQXDGD��

,PSRUWDQWH�� 1mR� Ki� XPD� HVWUXWXUD� GHILQLGD� SDUD� HVVD� HVFULWD�� 9RFr� p� OLYUH� SDUD� UHODWDU� VHX�

SURFHVVR�GH�IRUPDomR��

2� $WHOLr� %LRJUiILFR� GH� SURMHWR� RSRUWXQL]D� R� GLiORJR� HQWUH� RV� SDUWLFLSDQWHV�� DVVLP��

FRPSUHHQGHQGR�TXH�³R�RXWUR�p�PXLWR�LPSRUWDQWH�QHVVH�SURFHVVR��FRPR�VHQGR�DTXHOH�TXH�³PH�

HVFXWD´��TXH�WHP�XPD�HVFXWD�VHQVtYHO�GDV�³PLQKDV�KLVWyULDV´��)HUUHLUD��������S��������YDPRV�

QHVVH�PRPHQWR�UHDOL]DU�D�QDUUDWLYD�HVFULWD�GH�QRVVDV�KLVWyULDV�GH�YLGD"�


