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$JUDGHoR�SULPHLUDPHQWH�D 'HXV��TXH WHP�VLGR�PHX�VXVWHQWiFXOR� FRQGX]LQGR�RV PHXV�

FDPLQKRV�H�PH�GDQGR�D�IRUoD�QHFHVViULD�SDUD�DYDQoDU�H�QmR�GHVLVWLU�GLDQWH�GDV�DGYHUVLGDGHV��

$JUDGHoR� j� PLQKD� IDPtOLD�� TXH� PH� DSRLD� LQFRQGLFLRQDOPHQWH�� 0HXV� SDLV�� WLDV� H� LUPmV��

REULJDGD�SRU�WXGR�R�TXH�UHSUHVHQWDP�HP�PLQKD�YLGD��$R�PHX�HVSRVR��*XVWDYR��REULJDGD�SHOR�

DPRU�H� FRPSUHHQVmR�GXUDQWH� HVVD� MRUQDGD��$RV�PHXV� ILOKRV��/XFFD��*XVWDYLQKR�H�.DWDULQD��

REULJDGD� SRU� WRGD� D� IHOLFLGDGH� TXH� PH� SURSRUFLRQDP� H� SRU� FRPSUHHQGHUHP� DV� PLQKDV�

DXVrQFLDV� ¬�PLQKD�TXHULGD�1HQD��REULJDGD�SRU�VHU�PHX�DSRLR�LQFRQGLFLRQDO� $RV�FROHJDV�GH�

WXUPD�� REULJDGD� SHOR� FRPSDQKHLULVPR��&KULVWRSKHU�� REULJDGD� SHOD� OX]� QR�PRPHQWR� HP� TXH�

SUHFLVHL�GHOD��

$RV� HQWUHYLVWDGRV�� DJUDGHoR� SHOD� JHQWLOH]D� GD� GLVSRQLELOLGDGH� H� SHOD� FUXFLDO�

FRQWULEXLomR��$R�&RURQHO�:DVKLQJWRQ�*XOWHQEHUJ�GH�0RXUD�/XNH��REULJDGD�SHOD�WUDQVPLVVmR�

GH� FRQKHFLPHQWRV� IXQGDPHQWDLV� SDUD� R� GHVHQYROYLPHQWR� GHVWH� HVWXGR��$R�&RURQHO� 5REVRQ�

&RFLQR GD�&RVWD��REULJDGD�SHOR�DSRLR�QRV�PRPHQWRV�QHFHVViULRV�j�UHDOL]DomR�GR�PHVWUDGR�

3RU� ILP�� DJUDGHoR� j PLQKD� RULHQWDGRUD� 3URI��'RXWRUD� /XFLMDQH�0RQWHLUR� GH�$EUHX��

SHORV�HVFODUHFLPHQWRV��GLUHFLRQDPHQWRV H�SHOD�DWHQomR�GLVSHQVDGD�D�PLP��
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(VWH� HVWXGR� LQYHVWLJD� D� IRUPXODomR� H� D� LPSOHPHQWDomR� GD� (VWUDWpJLD� 1DFLRQDO� GH�
'LVVHPLQDomR� GR� %XLOGLQJ� ,QIRUPDWLRQ� 0RGHOOLQJ �%,0��� SROtWLFD� S~EOLFD� DGRWDGD� SHOR�
*RYHUQR� )HGHUDO� SDUD� SURPRYHU� XP� DPELHQWH� DGHTXDGR� DR� LQYHVWLPHQWR� HP� %,0� H� VXD�
GLIXVmR�QR�%UDVLO��$UJXPHQWD�VH�TXH�DV�REUDV�S~EOLFDV�FRQVWLWXHP�LPSRUWDQWHV�PHLRV�SDUD�D�
SUHVWDomR� GH� VHUYLoRV� S~EOLFRV�� UHFHEHP� LQYHVWLPHQWRV� ELOLRQiULRV� GRV� FRIUHV� S~EOLFRV� H�
SRVVXHP� RFRUUrQFLDV� UHFRUUHQWHV� GH� LUUHJXODULGDGHV�� 3DtVHV� FRPR� (VWDGRV� 8QLGRV�� 5HLQR�
8QLGR��+RODQGD��&RUHLD�GR�6XO��'LQDPDUFD��)LQOkQGLD��6LQJDSXUD�H�1RUXHJD�DGRWDUDP�R�%,0�
FRPR�SROtWLFD�QDFLRQDO�SDUD�FRQWUDWDomR�GH�REUDV�SHOR�SRGHU�S~EOLFR��DFDUUHWDQGR�JDQKRV�HP�
DJLOLGDGH��WUDQVSDUrQFLD�H�HFRQRPLD� &RP�EDVH�HP�UHYLVmR�GD OLWHUDWXUD��IRUDP�DSUHVHQWDGDV�H�
GLVFXWLGDV� FRQFHSo}HV� WHyULFDV� GH� PRGR� D� HYLGHQFLDU� RV� SRQWRV� GH� FRQYHUJrQFLD� HQWUH� RV�
WHPDV�SROtWLFD�S~EOLFD��REUDV�QR�FRQWH[WR�GDV�SROtWLFDV�S~EOLFDV��OLFLWDo}HV H�%,0��5HDOL]RX�VH�
SHVTXLVD�TXDOLWDWLYD��GH�QDWXUH]D�H[SORUDWyULD�H�GHVFULWLYD��D�SDUWLU�GH�XP�HVWXGR�GH�FDVR�GH�
LPSOHPHQWDomR� GH� SROtWLFD� S~EOLFD�� XWLOL]DQGR�VH� DV� WpFQLFDV� GH� SHVTXLVD� GRFXPHQWDO� H�
HQWUHYLVWDV�VHPLHVWUXWXUDGDV��DV�TXDLV�IRUDP�H[DPLQDGDV�SRU�PHLR�GD�DQiOLVH�GH�FRQWH~GR��2V�
UHVXOWDGRV� REWLGRV� QD� FDUDFWHUL]DomR� GR� SHUILO� GDV� FRPSUDV� S~EOLFDV�� HP� SHUtRGR� DQWHULRU� j�
LPSOHPHQWDomR� GD�(VWUDWpJLD�%,0�%5�� SHUPLWHP� D� REWHQomR� GH� SDUkPHWURV� SDUD� DYDOLDU� RV�
LPSDFWRV� IXWXURV� UHODFLRQDGRV� j� H[LJrQFLD� GR� %,0� QD� FRQWUDWDomR� GH� REUDV� S~EOLFDV�� 1D�
DQiOLVH� GDV� FLQFR� GLPHQV}HV� GHILQLGDV� SDUD� DSURIXQGDPHQWR�� IRUDP� HVWDEHOHFLGDV� VHWH�
FDWHJRULDV�TXH�FRQWULEXtUDP�SDUD�D�FRPSUHHQVmR�GR�SURFHVVR�GH�IRUPXODomR�H�LPSOHPHQWDomR�
GD� SROtWLFD� S~EOLFD� GH� %,0� QR� %UDVLO�� &RPR� FRQWULEXLomR�� GHVWDFD�VH� D� LGHQWLILFDomR� GRV�
VWDNHKROGHUV DEUDQJLGRV�SHOD�D�PXGDQoD�GLVUXSWLYD�SURSRVWD�SHOD�DGRomR�GR�%,0�QDV�REUDV�
S~EOLFDV� H� D� DSUHVHQWDomR� GH� UHFRPHQGDo}HV� SURSRVLWLYDV� SDUD� DX[LOLi�ORV� QR� SURFHVVR� GH�
PXGDQoD�� 2V� UHVXOWDGRV� REWLGRV� QD� DQiOLVH� GRV� DWRV� QRUPDWLYRV� TXH� RULJLQDUDP� D� SROtWLFD�
S~EOLFD�SHUPLWLUDP�LGHQWLILFDU�DV�IDVHV�GR�FLFOR�UHODFLRQDGDV�D IRUPDomR�GD�DJHQGD��IRUPDomR�
GDV� DOWHUQDWLYDV�� WRPDGD� GH� GHFLVmR� H� IRUPXODomR� H� LPSOHPHQWDomR� GD� (VWUDWpJLD�%,0�%5��
FRQVROLGDQGR� D� FRPSUHHQVmR� GRV� IXQGDPHQWRV� WHyULFRV� UHODFLRQDGRV� DR� SROLF\� F\FOH� 2�
UHVXOWDGR�REWLGR�QD�LGHQWLILFDomR�GR�SDSHO�GDV�FRPSUDV�S~EOLFDV�HYLGHQFLRX�TXH�D�PDJQLWXGH�
GR�SRGHU�GH�FRPSUD�GR�(VWDGR�IXQFLRQD�FRPR�LQGXWRUD GR�PHUFDGR�j�PHGLGD�TXH�RV�yUJmRV�
S~EOLFRV�SDVVDUHP�D�GHPDQGDU�D�XWLOL]DomR�GR�%,0�QDV�FRQWUDWDo}HV�GH�REUDV�GH�JUDQGH�YXOWR�
QR� SDtV�� &RQFOXL�VH� TXH� D� PLWLJDomR� GR� PHUFDGR�� SRU� PHLR� GD� H[LJrQFLD� GD� XWLOL]DomR� GD�
WHFQRORJLD�%,0�� DVVXPH�FDUiWHU�GH�SROtWLFD�GH� FRPSUD� JRYHUQDPHQWDO�� QD�TXDO� DV� OLFLWDo}HV�
S~EOLFDV�SRVVXHP�FDUiWHU�UHJXODWyULR�QD�PHGLGD�HP�TXH�VmR�XWLOL]DGDV�FRPR�SODWDIRUPD�SDUD�
LPSOHPHQWDU�SROtWLFDV�S~EOLFDV�GH� LQFHQWLYR�H�VmR�IDFWtYHLV�SHOR�XVR�GR�SRGHU�GH�FRPSUD�GR�
(VWDGR��

3DODYUDV�FKDYH��3ROtWLFD�S~EOLFD� 2EUD�S~EOLFD� /LFLWDomR� %XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ�
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7KLV� VWXG\� LQYHVWLJDWHV� WKH� IRUPXODWLRQ� DQG� LPSOHPHQWDWLRQ� RI� WKH� 1DWLRQDO� 6WUDWHJ\� IRU�
'LVVHPLQDWLRQ� RI� %XLOGLQJ� ,QIRUPDWLRQ� 0RGHOOLQJ� �%,0��� D� SXEOLF� SROLF\� DGRSWHG� E\� WKH�
)HGHUDO� *RYHUQPHQW� WR� SURPRWH� DQ� DGHTXDWH� HQYLURQPHQW� IRU� %,0� LQYHVWPHQW� DQG� LWV�
GLIIXVLRQ� LQ� %UD]LO�� ,W� LV� DUJXHG� WKDW� SXEOLF�ZRUNV� FRQVWLWXWH� DQ� LPSRUWDQW�PHDQV� WR� UHQGHU�
SXEOLF� VHUYLFHV�� WKDW� WKHVH� UHFHLYH� ELOOLRQDLUH� LQYHVWPHQWV� IURP� SXEOLF� DFFRXQWV�� DQG� VKRZ�
UHSHDWHG� RFFXUUHQFHV� RI� GLVFUHSDQFLHV� &RXQWULHV VXFK� DV� WKH� 8QLWHG� 6WDWHV�� WKH� 8QLWHG�
.LQJGRP�� WKH� 1HWKHUODQGV�� 6RXWK� .RUHD�� 'HQPDUN�� )LQODQG�� 6LQJDSRUH� DQG� 1RUZD\ KDYH�
DGRSWHG� %,0� DV� D� QDWLRQDO� SROLF\� SUHFHGLQJ� WKH� FRQWUDFWLQJ� RI� SXEOLF� ZRUNV� E\� WKH�
JRYHUQPHQW��DFKLHYLQJ�JDLQV�LQ�DJLOLW\��WUDQVSDUHQF\��DQG�HFRQRP\���%DVHG�RQ�D UHYLHZ�RI�WKH�
OLWHUDWXUH�� WKHRUHWLFDO� FRQFHSWLRQV� DUH� SUHVHQWHG� DQG� GLVFXVVHG� LQ� RUGHU� WR� HYLQFH� WKH�
RYHUODSSLQJ� SRLQWV� ZLWKLQ� WKH� WKHPHV� RI� SXEOLF� SROLF\�� SXEOLF� ZRUNV� ZLWKLQ� WKH� FRQWH[W� RI�
SXEOLF�SROLF\��JRYHUQPHQW�SURFXUHPHQW DQG�%,0��4XDOLWDWLYH�UHVHDUFK�RI�DQ�H[SORUDWRU\�DQG�
GHVFULSWLYH� QDWXUH� ZDV� FDUULHG� RXW�� VWHPPLQJ� IURP� D� FDVH� VWXG\� RI� SXEOLF� SROLF\�
LPSOHPHQWDWLRQ�� DQG� XVLQJ� WHFKQLTXHV� RI� GRFXPHQWDU\� UHVHDUFK� DQG� VHPL�VWUXFWXUHG�
LQWHUYLHZLQJ��ZKLFK�ZHUH� H[DPLQHG� WKURXJK� FRQWHQW� DQDO\VLV�� 7KH� UHVXOWV� REWDLQHG� WKURXJK�
SURILOLQJ�RI�SXEOLF�VSHQGLQJ�� LQ�D�SHULRG�SULRU� WR� WKH�LPSOHPHQWDWLRQ�RI�%,0�%5$�6WUDWHJ\��
HQDEOH� WKH� HVWDEOLVKPHQW� RI� SDUDPHWHUV� WR� HYDOXDWH� WKH� IXWXUH� LPSDFW� UHVXOWLQJ� IURP� WKH�
GHPDQG� IRU� %,0� LQ� WKH� SODQQLQJ� RI� SXEOLF� ZRUNV�� ,Q� WKH� DQDO\VLV� RI� WKH� ILYH� GLPHQVLRQV�
GHILQHG� IRU� GHWDLOLQJ�� VHYHQ� FDWHJRULHV� ZHUH� HVWDEOLVKHG� ZKLFK� FRQWULEXWHG� IRU� WKH�
FRPSUHKHQVLRQ�RI�WKH�SURFHVV�RI�IRUPXODWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�%,0�SXEOLF�SROLF\�LQ�
%UD]LO��7KH� LGHQWLILFDWLRQ�RI�VWDNHKROGHUV�DIIHFWHG�E\� WKH�GLVUXSWLYH�FKDQJH�SURSRVHG�E\� WKH�
DGRSWLRQ�RI�%,0��DV�ZHOO�DV�WKH�SUHVHQWDWLRQ�RI�SURSRVHG�UHFRPPHQGDWLRQV�WR�DLG�WKHP�LQ�WKH�
SURFHVV� RI� FKDQJH�� DUH� KLJKOLJKWHG� DV� FRQWULEXWLQJ� IDFWRUV�� 7KH� UHVXOWV� REWDLQHG� IURP� WKH�
DQDO\VLV�RI�QRUPDWLYH�DFWV�IURP�ZKLFK�SXEOLF�SROLF\�RULJLQDWHG��DOORZ�IRU�DQ�LGHQWLILFDWLRQ�RI�
WKH� F\FOLFDO� SKDVHV� UHJDUGLQJ� WKH� DJHQGD� FRPSLODWLRQ�� HVWDEOLVKLQJ� RI� DOWHUQDWLYHV�� GHFLVLRQ�
PDNLQJ�� IRUPXODWLRQ� DQG� LPSOHPHQWDWLRQ� RI� %,0� %5$� 6WUDWHJ\�� WKXV� FRQVROLGDWLQJ� WKH�
FRPSUHKHQVLRQ�RI�WKHRUHWLFDO�IXQGDPHQWV� UHODWHG� WR� WKH�SROLF\�F\FOH��5HVXOWV�REWDLQHG�ZKLOH�
LGHQWLI\LQJ� WKH� UROH� RI� SXEOLF� VSHQGLQJ� KDYH� VKRZQ� WKDW� WKH� PDJQLWXGH� RI� WKH� 6WDWH¶V�
SXUFKDVLQJ�SRZHU�IXQFWLRQV�DV�D�PDUNHW�LQGXFHU�LQ�SURSRUWLRQ�WR�WKH�ZD\�SXEOLF�RUJDQV�EHJLQ�
WR� HQDFW� WKH�GHPDQG� IRU�%,0� LQ� WKH�KLULQJ�RI� ODUJH�VFDOH�SXEOLF�ZRUNV� LQ� WKH� FRXQWU\��7KLV�
VWXG\�FRQFOXGHV�WKDW�WKH�PLWLJDWLRQ�RI�WKH�PDUNHW��E\�GHPDQGLQJ�WKH�XVH�RI�%,0�WHFKQRORJ\��
DVVXPHV�D�FKDUDFWHU�RI�JRYHUQPHQWDO�SURFXUHPHQW�SROLF\��LQ�ZKLFK�SXEOLF�OLFLWDWLRQV�SRVVHVV�D�
UHJXODWRU\�FKDUDFWHU� LQ�SURSRUWLRQ� WR� WKHLU� UROH� DV�SODWIRUPV� WR� LPSOHPHQW�SXEOLF�SROLFLHV�RI�
LQFHQWLYH�DQG�DUH�IHDVLEOH�WKURXJK�WKH�XVH�RI�WKH�6WDWH¶V�SXUFKDVLQJ�SRZHU�

.H\ZRUGV��3XEOLF�SROLF\��3XEOLF�ZRUN��3URFXUHPHQW��%XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ�
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48$'52�����± 7(5026�'(�%86&$�87,/,=$'26�3$5$�,'(17,),&$5�2�2%-(72�'$�

&2175$7$d­2������������������������������������������������������������������������������������������������������������������������ ��

48$'52������ È5($6�,'(17,),&$'$6�12�2%-(72�'$6�/,&,7$d®(6 �������������������������������� ��

48$'52�����± &$7(*25,$6�'(),1,'$6 3$5$�$1È/,6(�'(�&217(Ò'2�������������������������� ��

48$'52�����± &$7(*25,$�,�± &2175,%8,d­2�'26�*58326�$'�+2&������������������������������� ��

48$'52�����± &$7(*25,$�,,�± (67È*,2�'(�75$7$7,9$6�������������������������������������������������� ���

48$'52�����± &$7(*25,$�,,,�± 35,1&,3$,6�',),&8/'$'(6���������������������������������������������� ���

48$'52�����± &$7(*25,$�,9�� 3$3(/�'$6�&2035$6�3Ò%/,&$6������������������������������������� ���

48$'52�����± &$7(*25,$�9�� $'(48$d®(6�1(&(66È5,$6�$26�Ï5*­26�3Ò%/,&26

���������������������������������������������������������������������������������������������������������������������������������������������������� ���

48$'52�����± %,0�1$6�2%5$6�&217(;78$/,=$'$6�(0�32/Ë7,&$6�3Ò%/,&$6�������� ���

48$'52�����± &$7(*25,$�9,,�� 08'$1d$6�'(�3$5$',*0$6�(�67$.(+2/'(56

(192/9,'26 �������������������������������������������������������������������������������������������������������������������������� ���

48$'52�����± 32/Ë7,&$�3Ò%/,&$�;�'(&,6­2�32/Ë7,&$ ���������������������������������������������������� ���

48$'52�����± )$6(6�'2�&,&/2�'$�32/Ë7,&$�3Ò%/,&$ ������������������������������������������������������ ���

48$'52�����± )2508/$'25(6�'$�(675$7e*,$�%,0�%5�±0Ò/7,3/26�*58326�'(�

,17(5(66(������������������������������������������������������������������������������������������������������������������������������� ���

48$'52�����± 2%-(7,926�(63(&Ë),&26�'$�(675$7e*,$�%,0�%5������������������������������������ ���

48$'52������ $d®(6�3523267$6�3$5$ $�(675$7e*,$�%,0�%5�������������������������������������� ���

48$'52�����± ,1',&$'25(6�(�0(7$6������������������������������������������������������������������������������������� ���

48$'52�����± $%25'$*(0�'(�',66(0,1$d­2�'2�%,0�(0�2%5$6�3Ò%/,&$6���������� ���



/,67$�'(�*5È),&26

*5È),&2���� 3$/$95$6�&+$9(�0$,6�(035(*$'$6�(0�$1$,6�'(�(9(1726��(0�

3(5,Ï',&26�(/(75Ð1,&26��(0�7(6(6�(�(0�',66(57$d®(6������������������������������������� ��

*5È),&2���± (92/8d­2�'(�&2175$7$d­2�'(�%,0������������������������������������������������������������ ��

*5È),&2���±02'$/,'$'(6�87,/,=$'$6�3$5$�&2175$7$d­2�'(�%,0����������������������� ��

*5È),&2���± 9$/25�'$�&2175$7$d­2 325�02'$/,'$'(���������������������������������������������� ��

*5È),&2���± 2%-(72�'$6�&2175$7$d®(6�'(�%,0��������������������������������������������������������������� ��

*5È),&2���± ,167,78,d®(6�&2175$7$17(6��������������������������������������������������������������������������� ��

*5È),&2���± ,167,78,d®(6�&2175$7$17(6�'$�$'0,1,675$d­2�,1',5(7$�������������� ��



/,67$�'(�$%5(9,$785$6�(�6,*/$6

$%17�± $VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV�

$(&�� $UTXLWHWXUD��(QJHQKDULD�H�&RQVWUXomR�&LYLO�

%,0�� %XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ

&$'�� &RPSXWHU�$LGHG�'HVLJQ�

&'853�5-�� &RPSDQKLD�GH�'HVHQYROYLPHQWR�8UEDQR�GD�5HJLmR�GR�3RUWR�GR�5LR�GH�-DQHLUR�

&(�%,0�� &RPLWr�(VWUDWpJLFR�GH�,PSOHPHQWDomR�GR�%XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ

&)����� &RQVWLWXLomR�)HGHUDO�GH������

&*�%,0�� &RPLWr�*HVWRU�GD�(VWUDWpJLD�%,0�%5

&370�63�� &RPSDQKLD�3DXOLVWD�GH�7UHQV�0HWURSROLWDQRV�

'(&�� 'HSDUWDPHQWR�GH�(QJHQKDULD�H�&RQVWUXomR �'(&�

(+,6�� (PSUHHQGLPHQWRV�+DELWDFLRQDLV�GH�,QWHUHVVH�6RFLDO�

)'(�63�� )XQGDomR�SDUD�R�'HVHQYROYLPHQWR�GD�(GXFDomR�

*$7�%,0�� *UXSR�GH�$SRLR�7pFQLFR�

,)&�� ,QGXVWU\ )RXQGDWLRQ�&ODVVHV�

/'2 � /HL�GH�'LUHWUL]HV�2UoDPHQWiULDV�

/*/�� /HL�*HUDO�GH�/LFLWDo}HV�

/2$�� /HL�2UoDPHQWiULD�$QXDO�

0',&�� 0LQLVWpULR�GD�,QG~VWULD��&RPpUFLR�([WHULRU�H�6HUYLoRV

3$&�� 3URJUDPD�GH�$FHOHUDomR�GR�&UHVFLPHQWR�

3'7,�� 3ODQR�'LUHWRU�GH�7HFQRORJLD�GD�,QIRUPDomR�

5'&�± 5HJLPH�'LIHUHQFLDGR�GH�&RQWUDWDomR

6,6*�� 6LVWHPD�,QWHJUDGR�GH�6HUYLoRV�*HUDLV�

686�� 6LVWHPD�ÒQLFR�GH�6D~GH�

7&8�� 7ULEXQDO�GH�&RQWDV�GD�8QLmR�

7,�� 7HFQRORJLD�GD�,QIRUPDomR�
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��� 2%-(7,926�������������������������������������������������������������������������������������������������������������������������������������� ��
����� 2%-(7,92�*(5$/�������������������������������������������������������������������������������������������������������������������������� ��
����� 2%-(7,926�(63(&Ë),&26 ��������������������������������������������������������������������������������������������������������������� ��
��� -867,),&$7,9$ ������������������������������������������������������������������������������������������������������������������������������� ��

���5()(5(1&,$/�7(Ï5,&2���������������������������������������������������������������������������������������������������������� ��

���� 32/Ë7,&$�3Ò%/,&$������������������������������������������������������������������������������������������������������������������������ ��
���� 2%5$6�12�&217(;72�'(�32/Ë7,&$6�3Ò%/,&$6�������������������������������������������������������������������������� ��
���� /,&,7$d­2������������������������������������������������������������������������������������������������������������������������������������� ��
������ 32'(5�'(�&2035$�'2�(67$'2�&202�,167580(172�'(�32/Ë7,&$�3Ò%/,&$ ���������������������������� ��
��� %8,/',1*�,1)250$7,21�02'(//,1* ± %,0����������������������������������������������������������������������������� ��

���0(72'2/2*,$ ��������������������������������������������������������������������������������������������������������������������������� ��

���� 352&(',0(1726�'(�3(648,6$���������������������������������������������������������������������������������������������������� ��
����� &$5$&7(5,=$d­2�'$6�&2035$6�3Ò%/,&$6 ������������������������������������������������������������������������������ ��
������ $1È/,6(�'2&80(17$/ �������������������������������������������������������������������������������������������������������������� ��
������ (175(9,67$6������������������������������������������������������������������������������������������������������������������������������� ��

���5(68/7$'26�(�',6&866®(6 �������������������������������������������������������������������������������������������������� ��

��� 352&(6626�/,&,7$7Ï5,26�'(�%,0 12�%5$6,/ �������������������������������������������������������������������������� ��
����� (92/8d­2�7(0325$/�'$�/,&,7$d­2�'(�%,0 12�%5$6,/ ��������������������������������������������������������� ��
����� 02'$/,'$'(�'(�/,&,7$d­2�87,/,=$'$ ������������������������������������������������������������������������������������� ��
����� 9$/25�'$�&2175$7$d­2 ����������������������������������������������������������������������������������������������������������� ��
����� 2%-(72�'$�&2175$7$d­2 ���������������������������������������������������������������������������������������������������������� ��
����� ,167,78,d®(6�&2175$7$17(6����������������������������������������������������������������������������������������������������� ��
���� $1È/,6(�'$6�',0(16®(6 (192/9,'$6�12�352&(662�'(�)2508/$d­2�'$�32/Ë7,&$�

3Ò%/,&$�'(�',66(0,1$d­2�'2�%,0�������������������������������������������������������������������������������������������������� ��
����� &$7(*25,$�, ± &2175,%8,d­2�'26�*58326�$'�+2& ����������������������������������������������������������������� ��
����� &$7(*25,$�,, ± (67È*,2�'(�75$7$7,9$6 ���������������������������������������������������������������������������������� ��
����� &$7(*25,$�,,, ±',),&8/'$'(6�(1&2175$'$6����������������������������������������������������������������������� ���
)217(� (/$%25$d­2�'$�$8725$������������������������������������������������������������������������������������������������������ ���
����� &$7(*25,$�,9 ± 3$3(/�'$6�&2035$6�3Ò%/,&$6 �������������������������������������������������������������������� ���
����� &$7(*25,$�9 � $'(48$d®(6�1(&(66È5,$6�$26�Ï5*­26�3Ò%/,&26 �������������������������������������� ���
����� &$7(*25,$�9, ± 3(5&(3d­2�'2�327(1&,$/�'2�%,0 3$5$�2%5$6�,16(5,'$6 1$6�32/Ë7,&$6�

3Ò%/,&$6 ��������������������������������������������������������������������������������������������������������������������������������������������� ���
����� &$7(*25,$�9,, ± 5(&20(1'$d®(6�352326,7,9$6����������������������������������������������������������������� ���
��� $1È/,6(�'26�$726�1250$7,926 ���������������������������������������������������������������������������������������������� ���
��� 3$3(/�'$6�&2035$6�3Ò%/,&$6�12�(67$%(/(&,0(172�'$�(675$7e*,$�%,0%5��������������� ���

���&216,'(5$d®(6�),1$,6 ������������������������������������������������������������������������������������������������������� ���

5()(5Ç1&,$6 �������������������������������������������������������������������������������������������������������������������������������� ���

$3Ç1',&(�$�± 352&(6626�/,&,7$7Ï5,26�'(�%,0 ���������������������������������������������������������� ���

$3Ç1',&(�%�±02'(/2�'(�527(,52�'(�(175(9,67$ �������������������������������������������������� ���
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2 SUHVHQWH�HVWXGR�DSUHVHQWD�R�WHPD LPSOHPHQWDomR�GH SROtWLFD�S~EOLFD VRE�D�yWLFD�GR�

FDUiWHU� UHJXODWyULR� TXH� R� LQVWLWXWR� GD� OLFLWDomR� SRGH� DVVXPLU� TXDQGR� DVVRFLDGR� DR� SRGHU� GH�

FRPSUD� GR� (VWDGR� SDUD� DWLQJLU� GHWHUPLQDGRV� REMHWLYRV� HVWUDWpJLFRV� GH� JRYHUQR� $� ILP� GH�

FRQWH[WXDOL]DU� D� SROtWLFD� S~EOLFD� LQYHVWLJDGD QHVWD SHVTXLVD� FDEH� LQLFLDOPHQWH SURPRYHU� R�

EDOL]DPHQWR� GR� FDPSR� GH� HVWXGR� SRU� HOD� DEUDQJLGR� GLVFRUUHQGR D� UHVSHLWR� GRV� FRQVWUXFWRV�

TXH D IXQGDPHQWDP�

3DUD� DWHQGHU� jV� QHFHVVLGDGHV� GD� VRFLHGDGH�� D� SUHVWDomR� GH� VHUYLoRV� DRV� FLGDGmRV� p�

WUDGX]LGD� HP� SROtWLFDV� S~EOLFDV�� 1D� FRQFHSomR� GH� 5XD� �������� HVVD� SROtWLFD� S~EOLFD�

FRPSUHHQGH�XP�FRQMXQWR�GH�SURFHGLPHQWRV�GHVWLQDGRV�j�DORFDomR�GH�EHQV�H�UHFXUVRV�S~EOLFRV

SDUD�UHDOL]DomR�GH�Do}HV SRU�JUXSRV�RX�LQGLYtGXRV�GH�QDWXUH]D�S~EOLFD�RX�SULYDGD��DV�TXDLV�VmR�

GLUHFLRQDGDV� SDUD� D� FRQVHFXomR� GH� REMHWLYRV� HVWDEHOHFLGRV� PHGLDQWH� GHFLV}HV� DQWHULRUHV�

�58$��������S������

1R� HQWHQGLPHQWR� GH� %LWWHQFRXUW� H� )HUUHLUD� ������� D� LPSOHPHQWDomR� GH� PXLWDV�

SROtWLFDV� S~EOLFDV� VH� ID]� FRP� R� DXPHQWR� GD� RIHUWD� GH� VHUYLoRV SUHVWDGRV� DRV� FLGDGmRV��

UHTXHUHQGR D�DPSOLDomR�GD�LQIUDHVWUXWXUD�LQVWDODGD�SRU�PHLR�GD�UHDOL]DomR�GH�REUDV S~EOLFDV��

HQWHQGLGDV� FRPR� TXDOTXHU� LQWHUYHQomR� HVSDFLDO�� XUEDQD RX� UXUDO�� HPSUHHQGLGD� SHOR� 3RGHU�

3~EOLFR�H�TXH�SRVVXD��HP�JHUDO��LQWHUHVVH�S~EOLFR� (P�FRQVRQkQFLD�FRP�D�GHILQLomR�GD�OHL�TXH�

UHJXOD� DV� FRQWUDWDo}HV� S~EOLFDV�� WRGD� FRQVWUXomR�� UHIRUPD�� IDEULFDomR�� UHFXSHUDomR� RX�

DPSOLDomR�GH�XP�EHP�S~EOLFR�p�FRQVLGHUDGD�REUD�S~EOLFD��,QFLVR�,��$UW������/HL�����������

1R� %UDVLO� VmR� LQYHVWLGRV� DQXDOPHQWH� ELOK}HV� GH� UHDLV� HP� REUDV� S~EOLFDV�� PDV� p�

IUHTXHQWH� D� RFRUUrQFLD� GH� SUREOHPDV� TXH� RFDVLRQDP� GHVGH� R� GHVSHUGtFLR� GH� UHFXUVRV�� DWp� D�

LPSRVVLELOLGDGH� GD� SUHVWDomR� GH� VHUYLoRV� HVVHQFLDLV� DRV� FLGDGmRV� SHOD� GHILFLrQFLD� QD�

LQIUDHVWUXWXUD�LQVWDODGD� 1HVVH�FRQWH[WR��D /HL�GH�'LUHWUL]HV�2UoDPHQWiULDV��/'2��HVWDEHOHFH�



��

FULWpULRV� SDUD� TXH� R� 7ULEXQDO� GH� &RQWDV� GD� 8QLmR� �7&8�� UHDOL]H� DXGLWRULDV� QDV� REUDV�

H[HFXWDGDV� FRP� UHFXUVRV� S~EOLFRV�� FRP� EDVH� HP� FULWpULRV� GH� PDWHULDOLGDGH� GH� UHFXUVRV�

HQYROYLGRV�� ORFDOL]DomR� JHRJUiILFD� H� UHOHYkQFLD� VRFLDO�� FRQWHPSODQGR� D� ILVFDOL]DomR� HP�

SURMHWRV��HGLWDLV�H�HPSUHHQGLPHQWRV�HP�H[HFXomR���%5$6,/��������S�����

2V UHODWyULRV� GH� DXGLWRULD� GH� REUDV� HODERUDGRV� SHOR� 7&8� HP� UD]mR� GD� DWLYLGDGH� GH�

ILVFDOL]DomR� DSRQWDP� XP JUDQGH� SHUFHQWXDO� GH� LQGtFLRV� GH� LUUHJXODULGDGHV� HQFRQWUDGRV� QDV�

REUDV� GH� LQIUDHVWUXWXUD� UHODFLRQDGDV� jV� GLYHUVDV� SROtWLFDV� S~EOLFDV�� (VVH� IDWR� LQGLFD� D�

QHFHVVLGDGH� GH� LPSOHPHQWDomR� GH� PHFDQLVPRV� TXH� SRVVLELOLWHP� PLWLJDU� RV� SUREOHPDV�

UHFRUUHQWHV�QD�iUHD��QR�LQWXLWR�GH�SURPRYHU�DV�FRUUHo}HV�QHFHVViULDV�WDQWR�QR�LQtFLR��FRPR�QD�

H[HFXomR H�QR�WpUPLQR�GD�H[HFXomR�GDV�REUDV��GH�PRGR�D�SRVVLELOLWDU�D�HIHWLYD�SUHVWDomR�GH�

VHUYLoR�DRV�FLGDGmRV��

1HVVH�FRQWH[WR��WHFQRORJLDV�H�SURFHVVRV�TXH�DSULPRUHP�D�iUHD�GH�SURMHWR��H[HFXomR�H�

ILVFDOL]DomR�GH�REUDV�SDVVDP�D�DVVXPLU�LPSRUWDQWH�SDSHO�FRPR�IHUUDPHQWDV�SDUD�DVVHJXUDU�D�

DVVHUWLYLGDGH� QD� DSOLFDomR� GH� UHFXUVRV� S~EOLFRV� �%5$6,/�� ������� $VVLP�� RV� UHFXUVRV�

WHFQROyJLFRV� OLJDGRV� DRV� SURFHVVRV� GH� FRQVWUXomR� GH� XPD� REUD� HYROXtUDP�� GDQGR� RULJHP� D�

XPD�LQRYDomR�WHFQROyJLFD GLVUXSWLYD� GHQRPLQDGD�%XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ �%,0���$�

WUDGXomR�GR�WHUPR�³EXLOGLQJ�LQIRUPDWLRQ�0RGHOOLQJ´�p�HPSUHJDGD�SHOD�$VVRFLDomR�%UDVLOHLUD�

GH� 1RUPDV� 7pFQLFDV� �$%17�� ������� DWUDYpV� GD� 1%5� ������� FRPR� ³PRGHODJHP� GD�

LQIRUPDomR� GD� FRQVWUXomR´� 2� %,0� DSUHVHQWD� XP� QRYR� SDUDGLJPD� QD� IRUPD� GH� SURMHWDU� H�

JHUHQFLDU�DV�REUDV��SRGHQGR�VHU�GHILQLGR�FRPR�XPD�UHSUHVHQWDomR�YLUWXDO�GDV�FDUDFWHUtVWLFDV�

ItVLFDV� H� IXQFLRQDLV� GH� XPD� HGLILFDomR�� SRU� WRGR� R� VHX� FLFOR� GH� YLGD�� VHUYLQGR� FRPR� XP�

UHSRVLWyULR� FRPSDUWLOKDGR� GH� LQIRUPDo}HV� SDUD� FRODERUDomR�� �0$726� ����� %5$6,/�

����D� %5$6,/� ����E��



��

$� PHWRGRORJLD� %,0� WHP� VLGR� SHUFHELGD FRPR� XP� IDFLOLWDGRU� SDUD� D� LQWHJUDomR�

DYDQoDGD� GRV� SURFHVVRV� GH� SURMHWR� GH� REUDV� H� GDV� SDUWHV� LQWHUHVVDGDV�� PHOKRUDQGR� R�

GHVHPSHQKR� GH� FXVWRV�� SUD]RV�� VXVWHQWDELOLGDGH� H� SUHYLVLELOLGDGH� GH� UHVXOWDGRV�� 2� %,0� p

DGRWDGR HP� YiULRV� SDtVHV� FRPR� SROtWLFD� QDFLRQDO� SDUD� FRQWUDWDomR� GH� REUDV� H� VHUYLoRV� GH�

HQJHQKDULD�SHOR�SRGHU�S~EOLFR��DFDUUHWDQGR�JDQKRV�HP�DJLOLGDGH�� WUDQVSDUrQFLD� H�HFRQRPLD��

�%5$6,/������E�

'H�DFRUGR�FRP�0DWRV�������� SHOR�IDWR�GH�R�%UDVLO�DSUHVHQWDU�FRQVLGHUiYHO�YROXPH�GH�

LQYHVWLPHQWR�HP�REUDV�S~EOLFDV��FRP�LQ~PHURV�SUREOHPDV�D�HODV�UHODFLRQDGRV��H[LVWH�XP�YDVWR�

FDPSR�SDUD�DSURYHLWDU�RV�EHQHItFLRV�GD�WHFQRORJLD�%,0�H�PHOKRUDU�D�TXDOLGDGH�GDV�REUDV�H�D�

HILFiFLD�QD�DSOLFDomR�GRV�UHFXUVRV�S~EOLFRV����

&RQIRUPH� HQWHQGLPHQWR� GH 1DVFLPHQWR�� )HUUHLUD� H� 3HOODQGD� �%UDVLO�� ����E�� R�

HPSUHJR� GH� XPD� DGHTXDGD� VROXomR� %,0� SRWHQFLDOL]D� D� YLVmR� GR� JHVWRU� SDUD� D� WRPDGD� GH�

GHFLVmR� QRV� GLYHUVRV� QtYHLV�� SURSRUFLRQDQGR� JDQKRV� GH� SURGXWLYLGDGH�� FRPSHWLWLYLGDGH� H�

TXDOLGDGH�� FRPR�PHOKRULD� GH� SURFHVVRV�� HILFLrQFLD� H� UHGXomR� GH� FXVWRV� HP� REUDV� S~EOLFDV��

�%5$6,/������E��S�����

$�LQVHUomR�GR�%,0�WHP�SURYRFDGR�XPD�SURIXQGD�UHRUJDQL]DomR�QR�VHWRU�GH�FRQVWUXomR�

HP� WRGR� R� PXQGR�� 3DtVHV� FRPR� (VWDGRV� 8QLGRV�� 5HLQR� 8QLGR�� +RODQGD�� &RUHLD� GR� 6XO��

'LQDPDUFD�� )LQOkQGLD�� 6LQJDSXUD� H� 1RUXHJD� Mi� H[LJHP� R� XVR� GR� %,0� SDUD� SURMHWRV�

ILQDQFLDGRV�FRP�UHFXUVRV�S~EOLFRV� (P�SDtVHV�FRPR�5HLQR�8QLGR H�)UDQoD� IRL�XWLOL]DGD�XPD�

HVWUDWpJLD�DPSOD�H�GH�FXQKR�QDFLRQDO�SDUD� LPSODQWDomR�GR�%,0��$PERV�RV�SDtVHV�XWLOL]DUDP�

GLUHWUL]HV� WRS�GRZQ�� SRU� SDUWH�GR� JRYHUQR�FHQWUDO�� SDUD�GHVHQFDGHDU� H� DFHOHUDU� D�GLIXVmR�GR�

%,0�

1HVVD�VHQGD��DGHQWUDQGR�QR�FHUQH�GR�REMHWR�GHVWH�HVWXGR��R *RYHUQR�)HGHUDO SXEOLFRX�

R� 'HFUHWR� 3UHVLGHQFLDO� GH� �� GH� MXQKR� GH� ������ FULDQGR R� &RPLWr� (VWUDWpJLFR� GH�



��

,PSOHPHQWDomR�GR�%XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ ± &(�%,0� FRP�D�ILQDOLGDGH�GH�IRUPXODU�

XPD�HVWUDWpJLD�SDUD DOLQKDU�DV�Do}HV�H�DV�LQLFLDWLYDV�GR�VHWRU�S~EOLFR�H�GR�SULYDGR��LPSXOVLRQDU�

D� XWLOL]DomR� GR� %,0� QR SDtV�� SURPRYHU� DV� PXGDQoDV� QHFHVViULDV� H� JDUDQWLU� XP� DPELHQWH�

DGHTXDGR�SDUD�VHX�XVR� (VVH�PDUFR�UHJXODWyULR�UHSUHVHQWD�R�DWR�LQHTXtYRFR�H�FODUR�GH�HVIRUoR�

GR� *RYHUQR� )HGHUDO� SDUD� SURPRYHU� D� FULDomR� GR� DPELHQWH� DGHTXDGR� SDUD� IRUPXODomR� GD�

SROtWLFD�S~EOLFD�GH GLVVHPLQDomR�GR�%,0�QR�%UDVLO��

3RVWHULRUPHQWH� DSyV� DV� GHOLEHUDo}HV� GR�&(�%,0� R�*RYHUQR� )HGHUDO� SXEOLFRX�� SRU�

PHLR�GR�'HFUHWR�Q���������GH����GH�PDLR�GH�������D�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�

%XLOGLQJ� ,QIRUPDWLRQ�0RGHOOLQJ�� FRP� D ILQDOLGDGH� GH SURPRYHU� XP� DPELHQWH� DGHTXDGR� DR�

LQYHVWLPHQWR� HP %,0� H� VXD� GLIXVmR� QR� %UDVLO� 8P� GRV� LQVWUXPHQWRV� GH� LQGXomR� XWLOL]DGRV�

SHOR� (VWDGR� SDUD� SURSLFLDU� D� GLVVHPLQDomR� GR�%,0� p� D� XWLOL]DomR� GR VHX SRGHU� GH� FRPSUD

FRPR�GHPDQGDQWH�GH�JUDQGH�SDUWH�GDV�FRQWUDWDo}HV GH�REUDV�GH�JUDQGH�YXOWR QR�SDtV� 6RE�HVVD�

yWLFD��D�DomR�GR�(VWDGR�FRQWULEXL�GHFLVLYDPHQWH�SDUD�D�FULDomR�GD�GHPDQGD�GH�PHUFDGR�SDUD�

FRQWUDWDomR�GH�%,0��

1HVVH� FRQWH[WR� SRU� IRUoD� GR� DUWLJR� ��� GD� &RQVWLWXLomR� )HGHUDO� GH� ������ DV�

FRQWUDWDo}HV� S~EOLFDV� HVWmR� FRQGLFLRQDGDV� DR� LQVWLWXWR� GD� OLFLWDomR�� H� UHVVDOYDGRV� RV� FDVRV�

H[SUHVVDPHQWH� SUHYLVWRV� HP� OHL�� DV� REUDV�� RV� VHUYLoRV�� DV� FRPSUDV� H� D� DOLHQDomR� VHUmR�

SUHFHGLGDV�GH�SURFHGLPHQWR�GH�OLFLWDomR�S~EOLFD�TXH�DVVHJXUH�LJXDOGDGH�GH�FRQGLo}HV�D�WRGRV�

RV� FRQFRUUHQWHV� �%5$6,/�� ������� 2� GLSORPD� OHJDO� TXH� GLVFLSOLQD� DV� OLFLWDo}HV� S~EOLFDV� QR�

%UDVLO�p�D�/HL�Q���������GH����GH�MXQKR�GH�������GHQRPLQDGD�/HL�*HUDO�GH�/LFLWDo}HV��/*/���

TXH�LQVWLWXL�QRUPDV�SDUD�OLFLWDo}HV�H�FRQWUDWRV�GD�$GPLQLVWUDomR�3~EOLFD�

&RQVLGHUDQGR D�XWLOL]DomR�GR�SRGHU�GH�FRPSUD�GR�(VWDGR� R�LQVWLWXWR�GD�OLFLWDomR�SDVVD�

D DVVXPLU� FHUWD� GLVFULFLRQDULHGDGH� DOpP� GD� FRPSHWrQFLD� GH� UHJXODPHQWDomR� DR� H[HUFHU�

WDPEpP� D� FRPSHWrQFLD� UHJXODWyULD� GH� LQWHUIHULU� QDV� HVWUXWXUDV� GH� PHUFDGR�� LQVHULQGR�



��

WHFQLFDPHQWH� FULWpULRV�SROtWLFRV� HVSHFLILFDGRV�SDUD� D� FRQWUDWDomR�� HP� UD]mR�GH�GHWHUPLQDGDV�

SROtWLFDV� S~EOLFDV�� GHILQLGDV� HP� OHLV�� DFRUGRV� FRPXQLWiULRV� H� WUDWDGRV� LQWHUQDFLRQDLV� 'HVVD�

IRUPD�� D OLFLWDomR� QmR� FRQILJXUD� XP� ILP� HP� VL� PHVPR�� PDV� XP� LQVWUXPHQWR GH� DOFDQFH� H�

JDUDQWLD�GR�LQWHUHVVH�S~EOLFR� 1HVVD�yWLFD��D�SDUWLU�GH�XPD�QRYD�ILQDOLGDGH�OHJDO�HVWDEHOHFLGD��

R�SURFHVVR�OLFLWDWyULR�GHL[D�GH�VHU�XP�PHUR�LQVWUXPHQWR�GH�FRPSUD�GR�JRYHUQR�SDUD�VH�WRUQDU�

XP� YHWRU� GH� JDUDQWLD� GRV� LQWHUHVVHV� FROHWLYRV� H� GR� GHVHQYROYLPHQWR� QDFLRQDO��

�1$6&,0(172��������$&2&(//$�H�5$1*(/�������

$VVLP�� SDUD� LPSOHPHQWDomR� GR� %,0� QDV� FRQWUDWDo}HV� GH� REUDV� S~EOLFDV�� DSyV� DV�

GHFLV}HV� RFRUULGDV QR� QtYHO� HVWUDWpJLFR GR� JRYHUQR�� p� QHFHVViULR� TXH� KDMD� XP� SRQWR� GH�

FRQYHUJrQFLD�HQWUH�DV iUHDV WpFQLFDV GHPDQGDQWHV H�D�iUHD�DGPLQLVWUDWLYD�H[HFXWRUD��R�TXDO��

SRU�PHLR�GDV�QRUPDV�YLJHQWHV�QD�OHJLVODomR�EUDVLOHLUD��FULVWDOL]D�VH�QR�SURFHVVR�OLFLWDWyULR�SDUD�

FRQWUDWDo}HV�S~EOLFDV��3DUD�ILQV�GH�GHILQLomR�GR�FDPSR�GH FRQKHFLPHQWR�DEUDQJLGR�SRU�HVWH�

HVWXGR��UHVVDOWD�VH�TXH�VXD GHOLPLWDomR�VH�HQFRQWUD HQWUH�RV SRQWRV GH�FRQYHUJrQFLD GD�SROtWLFD�

S~EOLFD� FRP� R� SURFHVVR� OLFLWDWyULR�� VHP� SUHWHQVmR� GH� DGHQWUDU� QDV� SDUWLFXODULGDGHV� WpFQLFDV�

GLVFLSOLQDGDV�SHODV�iUHDV�GH�(QJHQKDULD�H�$UTXLWHWXUD��PDV�SURFXUDQGR HOXFLGDU�VRE�D�yWLFD�GR�

FDPSR� GD� JHVWmR� S~EOLFD� D� HVWUDWpJLD� DGRWDGD SHOR� *RYHUQR� )HGHUDO SDUD� GLVVHPLQDomR� GR�

%,0 QDV�REUDV�S~EOLFDV GR�%UDVLO��

&RQIRUPH� OHFLRQD� &UHVZHOO� ������� R SUREOHPD� GH� SHVTXLVD� SRGH� VHU� FRQFHLWXDGR�

FRPR� ³R� SUREOHPD� RX� D� TXHVWmR� TXH� FRQGX]� j� QHFHVVLGDGH� GH� XP� HVWXGR´�1HVVD� VHQGD�� D�

QHFHVVLGDGH� GHVWH� HVWXGR� VXUJH� D� SDUWLU GD� DERUGDJHP� GR� WHPD� LPSOHPHQWDomR� GH� SROtWLFDV�

S~EOLFDV� IRUPXODGDV� VRE� D� yWLFD� GR� SRGHU� GH� FRPSUD� GR� (VWDGR�� EXVFDQGR� UHVSRQGHU� jV

VHJXLQWHV TXHVW}HV��³&RPR�RFRUUHX�R�SURFHVVR�GH�IRUPXODomR�H�LPSOHPHQWDomR�GD�(VWUDWpJLD�

%,0�%5� FRPR�R�SRGHU�GH�FRPSUD�GR�(VWDGR�VHUi�XWLOL]DGR�SDUD�D�LPSOHPHQWDomR�GD�SROtWLFD�

S~EOLFD�GH�GLVVHPLQDomR�GR�%,0� TXDLV�VmR�RV�DWRUHV�HQYROYLGRV QR�SURFHVVR�GH�PXGDQoD�GH�

SDUDGLJPD�H�TXDLV�DGHTXDo}HV�VHUmR�QHFHVViULDV QD�iUHD"´



��

����2EMHWLYRV

������2EMHWLYR�*HUDO

2�REMHWLYR� JHUDO� GHVWD� SHVTXLVD� p� DQDOLVDU� R� SURFHVVR� GH� LPSOHPHQWDomR� GD� SROtWLFD�

S~EOLFD�EUDVLOHLUD�GH�DGRomR�GD�PHWRGRORJLD�%,0�QD�FRQWUDWDomR�GH�REUDV�S~EOLFDV�

������2EMHWLYRV�HVSHFtILFRV

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

x &DUDFWHUL]DU�DV�FRQWUDWDo}HV�S~EOLFDV�GH�%,0�QR�%UDVLO�

x $QDOLVDU� DV� GLPHQV}HV� HQYROYLGDV� QR� SURFHVVR� GH� IRUPXODomR� GD� SROtWLFD�

S~EOLFD�GH�GLVVHPLQDomR�GR�%,0��

x $QDOLVDU�RV�DWRV�QRUPDWLYRV�TXH�SURPRYHUDP�D�IRUPXODomR�H�D�LPSOHPHQWDomR�

GD�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0��H�

x ,GHQWLILFDU� R� SDSHO� GDV� FRPSUDV� S~EOLFDV� QR� HVWDEHOHFLPHQWR� GD� (VWUDWpJLD�

1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0�

����-XVWLILFDWLYD

1R�FRQWH[WR�GD�$GPLQLVWUDomR�3~EOLFD��FUHVFH�D� LPSRUWkQFLD�GH�VH�DWLQJLU� UHVXOWDGRV�

TXH�DWHQGDP�GHPDQGDV��LQWHUHVVHV�H�REMHWLYRV�GRV�EHQHILFLiULRV��2�HVWXGR�GD SROtWLFD�S~EOLFD�

GH� GLVVHPLQDomR� GD WHFQRORJLD� %,0� DSUHVHQWD�VH� RSRUWXQR� H� UHOHYDQWH� SDUD� YHULILFDU� D�

DGHUrQFLD�GHVVD�IHUUDPHQWD�FRPR�LQVWUXPHQWR�GH�JHVWmR�TXH�SRVVLELOLWD�R�DFRPSDQKDPHQWR�H�

R� PRQLWRUDPHQWR� GH� WRGR� R� FLFOR� GH� YLGD� GR� DPELHQWH� FRQVWUXtGR�� UHODFLRQDQGR�R� FRP� R�

SODQHMDPHQWR��D�LPSOHPHQWDomR�H D H[HFXomR�GH�SROtWLFDV�S~EOLFDV�



��

'H�DFRUGR�FRP�6LOYD���������R� LQWHUHVVH�QD�DYDOLDomR�GH�DWLYLGDGHV�GH�JRYHUQR� WHULD�

FRPR�PRWLYR�PDLV� LPHGLDWR� D� SUHRFXSDomR� FRP� D� HIHWLYLGDGH�� RX� VHMD�� FRP� D� DIHULomR� GRV�

UHVXOWDGRV�HVSHUDGRV�H�QmR�HVSHUDGRV�DOFDQoDGRV�SHOD�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV��

%LWWHQFRXUW� H� )HUUHLUD� ������� HP� HVWXGR� DFHUFD� GDV� REUDV� QD� LPSOHPHQWDomR� GH�

SROtWLFDV� S~EOLFDV�� DOHUWDP�TXH� SRXFR� VH� Yr� QD� OLWHUDWXUD� SHVTXLVDV� TXH� IDoDP� UHIHUrQFLD� DR�

WHPD�� DSRQWDQGR� TXH�� HP� TXH� SHVH� R� DXPHQWR� GD� RIHUWD� GH� VHUYLoRV� S~EOLFRV� QRUPDOPHQWH�

H[LJLU�D�DPSOLDomR�GD�HVWUXWXUD�ItVLFD�LQVWDODGD��H[LVWH�XPD�FDUrQFLD�GH�HVWXGRV�TXH�UHODFLRQHP�

REUDV�FRP�D�IRUPXODomR�H�D�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV��2�HVWXGR�GHVWDFD�WDPEpP�D�

SRXFD� LPSRUWkQFLD� TXH� QRUPDOPHQWH� p� GDGD� jV� REUDV� QD� IDVH� GH� IRUPXODomR� GDV� SROtWLFDV�

1HVVH� VHQWLGR�� FRQVLGHUDQGR� D� VXD� DSOLFDELOLGDGH� QDV� REUDV� S~EOLFDV�� D PHWRGRORJLD� %,0�

UHODFLRQD�D�LPSOHPHQWDomR�H�D�DSOLFDomR�GH�XP�FRQMXQWR�GH�SURFHVVRV��SROtWLFDV�H�IHUUDPHQWDV�

GLJLWDLV�SDUD�JHUHQFLDU�RV�SURMHWRV�H�DV�HGLILFDo}HV�GXUDQWH�VHXV�FLFORV�GH�YLGD��GHVGH�R�SURMHWR�

FRQFHLWXDO�DWp�D�RSHUDomR���%5$6,/������D��

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

FRQFHSomR�GH�SROtWLFDV�S~EOLFDV�H�GR�SRVVtYHO�DXPHQWR�GD�HILFLrQFLD�QD�DomR�JRYHUQDPHQWDO

UHODFLRQDGD� jV� REUDV� S~EOLFDV�� Mi� TXH� XP� GRV� REMHWLYRV� GD� GLVVHPLQDomR� GR� %,0 p� TXH� RV�

UHFXUVRV�S~EOLFRV�VHMDP�HPSUHJDGRV�GD�PHOKRU�IRUPD�SRVVtYHO��UHGX]LQGR�VH�RV�GHVSHUGtFLRV�

H�RV�GHVYLRV�

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

IRUPXODomR� H� D� LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV� DVVRFLDGDV� DR� SRGHU� GH� FRPSUD� GR�

(VWDGR�� SRU� PHLR� GR� DOLQKDPHQWR� GR� DUFDERXoR� WHyULFR� FRP� DV� RFRUUrQFLDV� IiWLFDV�

DSUHVHQWDGDV� (VSHFLILFDPHQWH� SHOR� FDUiWHU� UHFHQWH� GD�(VWUDWpJLD�1DFLRQDO� GH�'LVVHPLQDomR�

GR�%,0�� HVWH� HVWXGR� SRGH� DEULU� SRUWDV� SDUD� RXWUDV SHVTXLVDV�� FRQVLGHUDQGR� TXH� VH� WUDWD GH

WHPD�HP�H[SDQVmR� TXH�DLQGD�QHFHVVLWD�VHU�PDLV�H[SORUDGR�



��

2EVHUYD�VH�TXH�R�WHPD�GHVWH�HVWXGR��D�SDUWLU�GD�yWLFD�DERUGDGD QD�SHVTXLVD��QD�TXDO VH�

UHODFLRQD SROtWLFDV�S~EOLFDV��REUD�S~EOLFD��OLFLWDomR�H�DGRomR�GD�PHWRGRORJLD�%,0��QmR�SRVVXL�

SURGXomR�DFDGrPLFD� UHOHYDQWH�� LQGLFDQGR TXH�Ki� FRQKHFLPHQWR� D� VHU�SURGX]LGR� VREUH� HVVHV�

WHPDV�H�HVWH�WUDEDOKR�SURFXURX�FRQWULEXLU�SDUD�R�IRPHQWR�GHVVDV�GLVFXVV}HV�H�UHIOH[}HV�DLQGD�

QmR�H[SORUDGDV�SHOD�DFDGHPLD�



��

���5()(5(1&,$/�7(Ï5,&2

'H�DFRUGR�FRP�/DNDWRV�H�0DUFRQL���������D�SHVTXLVD�FLHQWtILFD�GHYH�GHVHQYROYHU�XP�

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

TXH� HPEDVD� R VLJQLILFDGR� GRV� GDGRV� H GRV IDWRV� FROKLGRV� RX� OHYDQWDGRV�� 'HVVD� IRUPD�� R�

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

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

SHVTXLVD��

3DUD� GHVHQYROYHU� D� UHYLVmR� GR�PDUFR� WHyULFR� TXH� VXVWHQWD� R� HVFRSR� GH� LQYHVWLJDomR�

GHVWH�HVWXGR��p�QHFHVViULR�DERUGDU�DOJXQV�WHPDV�FRUUHODWRV�TXH�R�FRQWH[WXDOL]DP�QD�OLWHUDWXUD��

$VVLP��EXVFDQGR�FRQVWUXLU�R�UHIHUHQFLDO�TXH�HPEDVD�R�HVWXGR�GD�DGRomR�GD�PHWRGRORJLD�%,0�

HP�REUDV�S~EOLFDV��VHUmR�DERUGDGRV�RV�VHJXLQWHV�WHPDV��SROtWLFDV�S~EOLFDV��REUDV�QR�FRQWH[WR�

GDV� SROtWLFDV� S~EOLFDV�� OLFLWDo}HV� FRPR� PHLR� GH� UHJXODomR� H� UHJXODPHQWDomR� GH� SROtWLFDV�

S~EOLFDV H�FDUDFWHUL]DomR�WHyULFD�GR�%,0�

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

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

UHDOL]DGD��'HVVD� IRUPD�� HVWH�FDStWXOR� LQLFLD�VH� FRP�XPD�H[SODQDomR�DFHUFD�GR� WHPD�SROtWLFD�

S~EOLFD��UHDILUPDQGR�RV�IXQGDPHQWRV�TXH�LGHQWLILFDP�R�WUDEDOKR�QR�FDPSR�GD JHVWmR�S~EOLFD�

(P�VHJXLGD��SRU�VH WUDWDU�GH�iUHD�FRUUHODWD�DR�REMHWR�GHVWH�HVWXGR��R� WHPD�REUDV�QR�FRQWH[WR�

GDV� SROtWLFDV� S~EOLFDV� p� H[SORUDGR�� 3DVVD�VH� HQWmR� SDUD� D� H[SRVLomR� VREUH OLFLWDo}HV��

DERUGDQGR�R�FDUiWHU�UHJXODWyULR�TXH�SRGH�VHU SRU�HOD DVVXPLGR��3RU�ILP��VmR�DSUHVHQWDGRV�RV�

IXQGDPHQWRV�WHyULFRV�VREUH�R�%,0�

2�4XDGUR�� D� VHJXLU� VLQWHWL]D� D� UHYLVmR�GH� OLWHUDWXUD� UHDOL]DGD�SDUD� HODERUDomR�GHVWD

SHVTXLVD�

4XDGUR��� ± 5HYLVmR�GH�/LWHUDWXUD



��

3ROtWLFDV� S~EOLFDV�� REUDV� QR� FRQWH[WR� GDV� SROtWLFDV� S~EOLFDV�� OLFLWDo}HV� FRPR� LQVWUXPHQWR� GH�
SROtWLFDV�S~EOLFDV�H�D�FDUDFWHUL]DomR�WHyULFD�GR�%,0�
7HPD $XWRU 3ULQFLSDLV�DVSHFWRV�DERUGDGRV

3ROtWLFDV�3~EOLFDV

5XD��������
'HILQH TXH� DV� QHFHVVLGDGHV�GD� VRFLHGDGH� VH� WUDGX]HP�
HP�SROtWLFDV�S~EOLFDV�

5XD�������� 'HILQH�SROtWLFD�S~EOLFD H FDUDFWHUL]D�R�FLFOR�GD�SROtWLFD�
S~EOLFD�H�RV�DWRUHV�GR�SURFHVVR�

)UH\�������

'LVFXWH� FRQFHLWRV� EiVLFRV� GH� DYDOLDomR� GH� SROtWLFDV�
S~EOLFDV�H�GHILQH�DV�IRUPDV�GH�SROtWLFD�S~EOLFD�� ,QGLFD�
VHU QHFHVViULD� XPD� DGDSWDomR� GR� FRQMXQWR� GH�
LQVWUXPHQWRV� GD� DQiOLVH� GH� SROtWLFDV� S~EOLFDV� jV�
FRQGLo}HV� SHFXOLDUHV� GDV� VRFLHGDGHV� HP�
GHVHQYROYLPHQWR�

6LOYD�������
$SUHVHQWD� XP� PRGHOR� GH� DYDOLDomR� GH� SURJUDPDV�
VRFLDLV�SULRULWiULRV�QR�FDPSR�GH�DYDOLDomR�GH�SROtWLFDV�
S~EOLFDV�

7UHYLVDQ�H�YDQ�%HOOHQ�
������

5HDOL]D�XP�UHVJDWH�WHyULFR�GD�OLWHUDWXUD�VREUH�D�iUHD�GH�
SROtWLFDV�S~EOLFDV�HP�JHUDO��H�GH�DYDOLDomR�GH�SROtWLFDV�
S~EOLFDV�HVSHFLILFDPHQWH��

6RX]D�������

%XVFD� VLQWHWL]DU� R� HVWDGR�GD�DUWH� GD� iUHD� GH� SROtWLFDV�
S~EOLFDV�H� WUDWD�GRV�SULQFLSDLV�FRQFHLWRV�H�PRGHORV�GH�
DQiOLVH� GH� SROtWLFDV� S~EOLFDV�� PDSHDQGR� D� OLWHUDWXUD�
FOiVVLFD�H�D�PDLV�UHFHQWH�VREUH�R WHPD�

'\H�������
'HILQH�TXH�R�QmR�DJLU�WDPEpP�FDUDFWHUL]D�XPD�HVFROKD�
GH�SROtWLFD�S~EOLFD�

%LOKLP�������
'HILQH�R�TXH�p�SROtWLFD�S~EOLFD��QR�FRQWH[WR�GD�WRPDGD�
GH�GHFLV}HV�

6HFFKL������
$SUHVHQWD�FRQFHLWRV�H�HVTXHPDV�GH�DQiOLVH�GH�SROtWLFDV�
S~EOLFDV�

+RZOHWW�� 5DPHVK��
3HUO�������

'HILQH� TXH� IRUPXODomR� GH� SROtWLFDV� S~EOLFDV� FRQVLVWH�
QD� LGHQWLILFDomR� GDV� SRVVtYHLV� VROXo}HV� SDUD� RV�
SUREOHPDV� SROtWLFRV� H� TXH� D� DYDOLDomR� SROtWLFD� p�
HPSUHHQGLGD�SRU�TXDOTXHU� DWRU� TXH� WHQKD� LQWHUHVVH� QD�
YLGD�SROtWLFD

0DWLDV�3HUHLUD�������
'HILQH� TXH� R� H[DPH� GR� SURFHVVR� GH� IRUPXODomR� H�
LPSOHPHQWDomR� GH� SROtWLFDV� p� HOHPHQWR� HVVHQFLDO� SDUD�
DQDOLVDU�SROtWLFDV�GH�JHVWmR�S~EOLFD�

5DPRV� H� 6FKDEEDFK�
������

$� DYDOLDomR� QD� IDVH� GD� LPSOHPHQWDomR� JHUDOPHQWH�
SULYLOHJLD�R�H[DPH�GD HILFLrQFLD�H�GD�HILFiFLD�GH�XPD�
SROtWLFD�S~EOLFD

)DULD�������

$ERUGD� D� SROtWLFD� GH� DYDOLDomR� GH� SROtWLFDV� S~EOLFDV��
UHVVDOWD� D� YLUWXDO� VXERUGLQDomR� GR� XVR� JHUHQFLDO� GD�
DYDOLDomR� H� GH� VXD� VXSRVWD� FDSDFLGDGH� GH� HQFHUUDU��
UHLQLFLDU� RX� UHYLWDOL]DU� R� FLFOR� GDV� SROtWLFDV� jV�
LQMXQo}HV� SROtWLFDV� PDLV� DEUDQJHQWHV�� jV� HVWUDWpJLDV� H�
DRV� LQWHUHVVHV� GRV� WRPDGRUHV� GH� GHFLV}HV� H� GHPDLV�
HQYROYLGRV��

%XFFL�������
&RQVLGHUDo}HV� VREUH� SROtWLFDV� S~EOLFDV�� SODQR� H�
SODQHMDPHQWR� 5HVVDOWD� D� RUJDQL]DomR� HVWUXWXUDO� GR�
SRGHU�H�GDV�SROtWLFDV�S~EOLFDV�

2EUDV� QR� FRQWH[WR�
GDV� SROtWLFDV�
S~EOLFDV

%LWWHQFRXUW� H� )HUUHLUD�
������

5HVVDOWD�D�LPSRUWkQFLD�GDV�REUDV�QDV�SROtWLFDV�S~EOLFDV��
PDV�TXH�FRQVLVWHP�HP�XP�FDPSR�SRXFR�HVWXGDGR�

%UDVLO�������

3XEOLFDomR� GR� 7&8� UHODWDQGR� ��� DQRV� GDV� DWLYLGDGHV�
GR� )LVFREUDV�� GHPRQVWUDQGR� D� HYROXomR� KLVWyULFD� GDV�
ILVFDOL]Do}HV� GH� REUDV� S~EOLFDV� GHVGH� R� LQtFLR� GD�
GpFDGD�GH������



��

$EUHX� H� &kPDUD�
������

'HILQH� D� LPSRUWkQFLD� GDV� SROtWLFDV� S~EOLFDV� GH�
LQIUDHVWUXWXUD�SDUD�RV�JRYHUQRV�

%DOERQWtQ� HW� DO��
������

$� QmR� H[LVWrQFLD� GH� LQIUDHVWUXWXUD� DGHTXDGD� WRUQD�VH�
REVWiFXOR� SDUD� SROtWLFDV� GH� GHVHQYROYLPHQWR� H� SDUD� R�
FUHVFLPHQWR�HFRQ{PLFR�GH�XP�SDtV�

2UHLUR�������
2�LQYHVWLPHQWR�S~EOLFR�HP�REUDV�GH�LQIUDHVWUXWXUD�FULD�
XP� FLFOR� YLUWXRVR� GR� FUHVFLPHQWR� QRV� SDtVHV��
HQYROYHQGR�R�LQYHVWLPHQWR�SULYDGR�

6HUHEULVN\� HW� DO
������

$SHQDV�R�VHWRU�S~ELFR�SRGH�SODQHMDU�H�UHJXODPHQWDU�R�
SURYLPHQWR�GH�LQIUDHVWUXWXUD�GH�XP�SDtV�

'DOODJQRO�������

1D� REUD� LQWLWXODGD� $� OXWD� FRQWUD� D� FRUUXSomR�� R�
3URFXUDGRU� GD� 5HS~EOLFD� 'HOWDQ� 'DOODJQRO� GHWDOKD� R�
IXQFLRQDPHQWR�GRV�HVTXHPDV�GH�FRUUXSomR�HQYROYHQGR�
DV�PDLRUHV�HPSUHLWHLUDV�GH�REUDV�S~EOLFDV�GR�%UDVLO�

3URFHVVR� OLFLWDWyULR�
FRPR� LQVWUXPHQWR�
GH� SROtWLFDV�
S~EOLFDV

1DVFLPHQWR�������
$SUHVHQWD�GHILQLo}HV�GD�OLFLWDomR�FRPR�LQVWUXPHQWR�GH�
SROtWLFDV� S~EOLFDV�� FRQFHLWXD� R� SURFHVVR� OLFLWDWyULR�
FRPR�UHJXODGRU�H�UHJXODPHQWDGRU�GH�SROtWLFDV�S~EOLFDV�

$FRFHOOD� H� 5DQJHO�
������

'HILQH�R�SDSHO�UHJXODWyULR�GDV�OLFLWDo}HV�

0HOOR������� $SUHVHQWD�D�FRQFHLWXDomR�GR�SURFHVVR�OLFLWDWyULR�FRPR�
SURFHGLPHQWR� DGPLQLVWUDWLYR� DSUHVHQWDQGR� D� yWLFD�
GRXWULQiULD�GR�'LUHLWR�$GPLQLVWUDWLYR�EUDVLOHLUR��

0HLUHOOHV�������
'L�3LHWUR�������

*XHGHV�������
'HILQH�R�SURFHGLPHQWR�OLFLWDWyULR�FRPR�PLFURVVLVWHPD�
MXUtGLFR�

)LX]D� H� 0HGHLURV�
������

(P�QRWD� WpFQLFD�HODERUDGD�SHOR� ,3($��DSRQWDP�TXH�D�
OHL� ��������� IRL� DOWHUDGD� SRU� ��� QRUPDV� DGLFLRQDLV�� H�
SHOD� MXULVSUXGrQFLD� GLYHUVD�� DGHQVDQGR� R� FRQWH~GR� GR�
HVWDWXWR� GH� OLFLWDo}HV� QR� %UDVLO�� &RORFDP� DLQGD� R�
HQWHQGLPHQWR� GH� TXH� D� GLIHUHQoD� GH� PHQWDOLGDGH�
DSUHVHQWDGD�SHOR�5'&�p�UHYROXFLRQiULD�

%DUDGHO��������
'HIHQGH�D�YLVmR�GDV�FRQWUDWDo}HV�S~EOLFDV�FRP�R�ROKDU�
GDV� SROtWLFDV� S~EOLFDV�� TXH� WRUQDP� R� SURFHVVR�
OLFLWDWyULR�LQVWUXPHQWR�GH�SROtWLFDV�S~EOLFDV�

,QiFLR� H� 5LEHLUR�
������

&RQVLGHUD�TXH�p�IUHTXHQWH�R�XVR�GD�SROtWLFD�GH�FRPSUDV�
JRYHUQDPHQWDLV� SDUD� DOFDQoDU� REMHWLYRV� GH� HVWtPXOR� j�
DWLYLGDGH� HFRQ{PLFD�� JHUDomR� GH� HPSUHJRV�� LQRYDomR�
WHFQROyJLFD��SURWHomR�GH�HPSUHVDV�GRPpVWLFDV�

%XLOGLQJ�
,QIRUPDWLRQ�
0RGHOOLQJ ± %,0�

0DWRV�������
$SUHVHQWD� DV� YDQWDJHQV� GR� XVR� GR� %,0� FRPR�
IHUUDPHQWD�SDUD�ILVFDOL]DomR�GH�REUDV�S~EOLFDV�

%UDVLO������D��

&RQVXOWRULD� FRQWUDWDGD� SHOR� 0LQLVWpULR� GR�
'HVHQYROYLPHQWR�� ,QG~VWULD� H� &RPpUFLR�� GHQRPLQDGR�
'LiORJRV� 6HWRULDLV� SDUD� %,0� ± QR� %UDVLO� H� QD� 8QLmR�
(XURSHLD�� $SUHVHQWD� UHFRPHQGDo}HV� SDUD� HQWLGDGHV�
JRYHUQDPHQWDLV�H�RXWUDV�LQVWLWXLo}HV�SURILVVLRQDLV�FRP�
YLVWDV� D� UHIRUoDU� H� DJLOL]DU� D� LPSODQWDomR� GR� %,0� QR�
%UDVLO�

%UDVLO������E�
$SUHVHQWD� R� %,0� FRPR� VXJHVWmR� SDUD� R�
GHVHQYROYLPHQWR�XUEDQR��FRP�EDVH�QD�LPSODQWDomR�GR�
2386�QR�([pUFLWR�%UDVLOHLUR�



��

*RYHUQR� GH� 6DQWD�
&DWDULQD� � 6HFUHWDULD�
GH� (VWDGR� GR�
3ODQHMDPHQWR��������

&RQFHLWXD� R� %,0� FRPR� XPD� PHWRGRORJLD� GH� WURFD� H�
FRPSDUWLOKDPHQWR� GH� LQIRUPDo}HV� GXUDQWH� WRGDV� DV�
IDVHV� GR� FLFOR� GH� YLGD� GH� XPD� HGLILFDomR� �SURMHWR��
FRQVWUXomR�� PDQXWHQomR�� GHPROLomR� H UHFLFODJHP�� H�
HGLWRX� H� GLYXOJRX� R� &DGHUQR� GH� $SUHVHQWDomR� GH�
3URMHWRV�HP�%,0�

%DOGDXI�������

(VWXGR� DSRQWD� SDUD� R� EHQHItFLR� GD� XWLOL]DomR� GD�
PRGHODJHP� GH� UHTXLVLWRV� FRP� DSRLR� GH� %,0� QR�
FRQWH[WR� GH� SURMHWRV� SDUD� HPSUHHQGLPHQWRV�
KDELWDFLRQDLV�GH�LQWHUHVVH VRFLDO�

0HQH]HV�������

'HILQH� TXH� D� SODWDIRUPD� %,0� p� XPD� ILORVRILD� GH�
WUDEDOKR� TXH� LQWHJUD� DUTXLWHWRV�� HQJHQKHLURV� H�
FRQVWUXWRUHV� QD� HODERUDomR� GH� XP� PRGHOR� YLUWXDO�
SUHFLVR�

$GGRU�������
1D� LQWHQomR� GH� HVFODUHFHU� R� SDSHO� GR� ³L´� QR� %,0��
GHILQH�TXH�R�%,0�HQYROYH�PDLV�D�LQIRUPDomR�GR�TXH�D�
PRGHODJHP�RX�D�FRQVWUXomR�

(DVWPDQ�������
&RQFHLWXD� R� %,0� H� DSUHVHQWD� HVWXGRV� VREUH� DV�
YDQWDJHQV�GD�VXD�XWLOL]DomR�

6XFFDU�������
,GHQWLILFD� WUrV� QtYHLV� GH� PDWXULGDGH� GR� %,0� QD�
LQG~VWULD�GD�FRQVWUXomR�

0DVRWWL ������
5HDOL]D�XPD�DQiOLVH�GD�LPSOHPHQWDomR�H�R�LPSDFWR�GR�
%,0�QR�%UDVLO�

.DVVHP� H� 6XFFDU�
������

5HDOL]D� D� DQiOLVH� FRPSDUDWLYD� GD� DGRomR� GR�%,0� HP�
HVFDOD�PXQGLDO�

0DFKDGR�� 5XVFKHO� H�
6FKHHU�������

5HDOL]D�D�DQDOLVH�GD�SURGXomR�FLHQWtILFD�EUDVLOHLUD�VREUH�
D� 0RGHODJHP� GD� ,QIRUPDomR� GD� &RQVWUXomR� QR�
LQWHUYDOR�WHPSRUDO�GH������D�������FRQWULEXLQGR�SDUD�R�
HQWHQGLPHQWR�GR�HVWDGR�GD�DUWH�GH�%,0�QR�%UDVLO�

)RQWH��(ODERUDomR�GD DXWRUD

�����3ROtWLFD�S~EOLFD

3DUD�R�GHVHQYROYLPHQWR�GHVWH�HVWXGR� p�QHFHVViULR�R�FRQKHFLPHQWR�WHyULFR�GR�FDPSR�

GH� SROtWLFDV� S~EOLFDV�� DLQGD� TXH� HP� FDUiWHU� LQWURGXWyULR�� SDUD� SURSLFLDU� XPD� PHOKRU�

FRPSUHHQVmR� GH� VXDV� DSOLFDo}HV�� GHVGREUDPHQWRV� H� LPSOLFDo}HV� QR� FRQWH[WR� GD� DGRomR� GR�

%,0� QD� FRQWUDWDomR� GH� REUDV� S~EOLFDV�� 1D FRQFHSomR� GH� 7UHYLVDQ� H� YDQ� %HOOHQ� �������

FRPSUHHQGHU� R� VXFHVVR� H� R� IUDFDVVR� GDV� SROtWLFDV� S~EOLFDV� p� IXQGDPHQWDO� SDUD� R� PHOKRU�

GHVHPSHQKR�GD�DGPLQLVWUDomR�S~EOLFD�

,QLFLDOPHQWH��FDEH�FRQVLJQDU�TXH� GH�DFRUGR�FRP�5XD�������� DV�VRFLHGDGHV�UHFRUUHP�j�

SROtWLFD� SDUD� FRQVWUXLU� FRQVHQVRV� RX� SDUD� FRQWURODU� FRQIOLWRV�� 1HVVD� FRQFHSomR�� SROtWLFD�

FRQVLVWH�QR�FRQMXQWR�GH�SURFHGLPHQWRV�IRUPDLV�H�LQIRUPDLV�TXH�H[SUHVVDP�UHODo}HV�GH�SRGHU�H�



��

TXH�VH�GHVWLQDP�j�UHVROXomR�SDFtILFD�GRV�FRQIOLWRV�TXDQWR�DRV�EHQV�S~EOLFRV���58$��������S��

���

1HVVH�VHQWLGR��EXVFDQGR�GHILQLU�SROtWLFD�S~EOLFD��LPSHQGH�GHVWDFDU�D�GLVWLQomR�GHVVHV�

WHUPRV��UHFRUUHQGR�DR�XVR�GH�SDODYUDV�RULXQGDV�GD�OtQJXD�LQJOHVD��&RQIRUPH�FRODFLRQDGR�SRU�

5XD���������R�WHUPR�SROtWLFD��QR�LQJOrV�SROLWLFV��UHIHUH�VH�j�DWLYLGDGH�SROtWLFD��FRQVLVWLQGR�QR�

XVR�GH�SURFHGLPHQWRV�GLYHUVRV�TXH�H[SUHVVDP�UHODomR�GH�SRGHU�H�VH�GHVWLQDP�D�DOFDQoDU�RX�

SURGX]LU�XPD�VROXomR�SDFtILFD�GH�FRQIOLWRV�UHODFLRQDGRV�D�GHFLV}HV�SROtWLFDV��2�WHUPR�SROLF\��

SRU�VXD�YH]��UHIHUH�VH�j� IRUPXODomR�GH SURSRVWDV�� WRPDGDV�GH�GHFLV}HV�H�VXD�LPSOHPHQWDomR�

SRU� RUJDQL]Do}HV� S~EOLFDV�� UHVXOWDQGR� QD� DWLYLGDGH� GR� JRYHUQR� GH� GHVHQYROYHU� SROtWLFDV�

S~EOLFDV�D�SDUWLU�GR�SURFHVVR�GH�SROtWLFD��$VVLP��5XD��������GHILQH�TXH�DV�SROtWLFDV�S~EOLFDV�

�SROLF\��VmR�XPD�GDV�UHVXOWDQWHV�GD�DWLYLGDGH�SROtWLFD��SROLWLFV� H�FRPSUHHQGHP�R�FRQMXQWR�GDV�

GHFLV}HV�H�Do}HV�UHODWLYDV�j�DORFDomR�LPSHUDWLYD�GH�YDORUHV�HQYROYHQGR�EHQV�S~EOLFRV���58$��

������S�����

(P�RXWUR�HQWHQGLPHQWR��FRQIRUPH�FRQFHSomR�GH�6RX]D�������� QmR�H[LVWH�XPD�~QLFD�

QHP�XPD�PHOKRU�GHILQLomR�GR�TXH�VHMD�SROtWLFD�S~EOLFD��1D�FRQFHSomR�GH�'\H�������� SROtWLFD�

S~EOLFD�p�WXGR�R�TXH�DV�LQVWkQFLDV�GH�JRYHUQR�GHFLGHP�ID]HU�RX�QmR�ID]HU��1HVVD�yWLFD��D�DomR�

GDV� HQWLGDGHV�S~EOLFDV� p� WmR� LPSRUWDQWH�TXDQWR� D VXD�RPLVVmR��%LOKLP �������GHILQH�TXH�DV�

SROtWLFDV� S~EOLFDV� FRPSUHHQGHP� R� SURGXWR� GRV� JRYHUQRV�� UHVSRQGHQGR� j SHUJXQWD� GR� TXH�

ID]HP�RV�JRYHUQRV��

1D�FRQFHSomR�DSUHVHQWDGD SRU�6HFFKL������� SDUD�FRQFHLWXDU�SROtWLFD�S~EOLFD

e�XPD�GLUHWUL]�HODERUDGD�SDUD�HQIUHQWDU�XP�SUREOHPD�S~EOLFR��XPD�SROtWLFD�S~EOLFD�
SRVVXL� GRLV� HOHPHQWRV� IXQGDPHQWDLV�� LQWHQFLRQDOLGDGH� S~EOLFD� H� UHVSRVWD� D� XP�
SUREOHPD� S~EOLFR�� HP� RXWUDV� SDODYUDV�� D� UD]mR� SDUD� R� HVWDEHOHFLPHQWR� GH� XPD�
SROtWLFD� S~EOLFD� p� R� WUDWDPHQWR� RX� D� UHVROXomR� GH� XP� SUREOHPD� HQWHQGLGR� FRPR�
FROHWLYDPHQWH�UHOHYDQWH���6(&&+,��������S�����

'H� DFRUGR� FRP� )UH\� ������� RV� SURFHVVRV� GH� FRQIOLWR� H� GH� FRQVHQVR� GHQWUR� GDV�

GLYHUVDV� iUHDV� GH� SROtWLFD� UHIHUHP�VH� j� DUHQD� SROtWLFD�� SRGHQGR� VHU� GLVWLQJXLGDV� SHOR� FDUiWHU�



��

GLVWULEXWLYR�� UHGLVWULEXWLYR�� UHJXODWyULR� RX� FRQVWLWXWLYR��$V� TXDWUR� IRUPDV� GH� SROtWLFD� SRGHP�

VHU� FDUDFWHUL]DGDV� SHOD� IRUPD� H� RV� HIHLWRV� GRV� PHLRV� GH� LPSOHPHQWDomR� DSOLFDGRV�� DRV�

FRQWH~GRV�H�DR�PRGR�GH�UHVROXomR�QRV�FRQIOLWRV�SROtWLFRV��FRQIRUPH�GHVFULWR�SRU�)UH\��������

��� 3ROtWLFDV� GLVWULEXWLYDV� SRVVXHP� EDL[R� JUDX� GH� FRQIOLWR� GRV� SURFHVVRV� SROtWLFRV��
HVVH�WLSR�GH�SROtWLFD�Vy�SDUHFH�GLVWULEXLU�YDQWDJHQV�H�QmR�DFDUUHWD�FXVWRV�GLUHWDPHQWH�
SHUFHEtYHLV� SDUD� RXWURV� JUXSRV�� (P� JHUDO�� SROtWLFDV� GLVWULEXWLYDV� EHQHILFLDP� XP�
JUDQGH�Q~PHUR�GH�GHVWLQDWiULRV��PDV�HP�HVFDOD�UHODWLYDPHQWH�SHTXHQD��2V�SRWHQFLDV�
RSRVLWRUHV�FRVWXPDP�VHU�LQFOXtGRV�QD�GLVWULEXLomR�GH�VHUYLoRV�H�EHQHItFLRV���)5(<��
������S������
���3ROtWLFDV�UHGLVWULEXWLYDV��DR�FRQWUiULR��VmR�RULHQWDGDV�SDUD�R�FRQIOLWR��2�REMHWLYR�p�
R� GHVYLR� H� R GHVORFDPHQWR� FRQVFLHQWH� GH� UHFXUVRV� ILQDQFHLUR�� GLUHLWRV� RX� RXWURV�
YDORUHV�HQWUH�FDPDGDV�VRFLDLV�H�JUXSRV�GD�VRFLHGDGH��2�SURFHVVR�SROtWLFR�TXH�YLVD�D�
XPD� UHGLVWULEXLomR�FRVWXPD�VHU�SRODUL]DGR�H� UHSOHWR�GH�FRQIOLWRV�� �)5(<��������S��
����
��� 3ROtWLFDV� UHJXODWyULDV� WUDEDOKDP� FRP� RUGHQV� H� SURLELo}HV�� GHFUHWRV� H� SRUWDULDV��
&XVWRV� H� EHQHItFLRV� SRGHP� VHU� GLVWULEXtGRV� GH� IRUPD� LJXDO� H� HTXLOLEUDGD� HQWUH� RV�
JUXSRV�H�VHWRUHV�GD�VRFLHGDGH��SRGHQGR�DWHQGHU�D�LQWHUHVVHV�SDUWLFXODUHV�H�UHVWULWRV��
2V�SURFHVVRV�GH�FRQIOLWR��GH�FRQVHQVR�H�GH�FRDOL]mR�SRGHP�VH�PRGLILFDU�FRQIRUPH�D�
FRQILJXUDomR�HVSHFtILFD�GDV�SROtWLFDV���)5(<��������S������
��� 3ROtWLFDV� FRQVWLWXWLYDV� RX� HVWUXWXUDGRUDV� GHWHUPLQDP� DV� UHJUDV� GR� MRJR� H� DV�
HVWUXWXUDV� GRV� SURFHVVRV� H� FRQIOLWRV� SROtWLFRV�� RX� VHMD�� DV� FRQGLo}HV� JHUDLV� VRE� DV�
TXDLV�YHP�VHQGR�QHJRFLDGDV�DV�SROtWLFDV�GLVWULEXWLYDV��UHGLVWULEXWLYDV�H�UHJXODWyULDV��
�)5(<��������S������

$� SDUWLU� GHVVH� HQWHQGLPHQWR�� FDEH� UHVVDOWDU� TXH� DV� SROtWLFDV� UHJXODWyULDV� SRVVXHP�

HVSHFLDO�LQWHUHVVH�SDUD RV�REMHWLYRV�GHVWH�HVWXGR��FRQVLGHUDQGR�TXH�R�LQVWLWXWR�GD�OLFLWDomR H�R�

SRGHU� GH� FRPSUD� GR� (VWDGR FRQVWLWXHP� HOHPHQWRV IXQGDPHQWDLV� SDUD� D� IRUPXODomR� H� D�

LPSOHPHQWDomR GH SROtWLFD�S~EOLFD�GH�GLVVHPLQDomR GR�%,0�QR�%UDVLO��DVVXPLQGR�FDUiWHU�GH

SROtWLFD� UHJXODPHQWDGRUD� H� UHJXODGRUD� GD� FRQWUDWDomR� S~EOLFD� 'HVVD� IRUPD�� p� UHOHYDQWH�

VDOLHQWDU� TXH� D� DERUGDJHP� GR� FDUiWHU� UHJXODWyULR� GD� OLFLWDomR� QR� kPELWR� GHVWD� SHVTXLVD� p�

FDSLWDQHDGD�SHOD�SRVVLELOLGDGH�GD�H[LJrQFLD�REULJDWyULD�GD�XWLOL]DomR�GD�PHWRGRORJLD�%,0�QD

FRQWUDWDomR� GH� SURMHWRV� H� REUDV� GR� *RYHUQR� )HGHUDO�� FULDQGR� GHPDQGD� HVSHFtILFD� SDUD� R�

PHUFDGR�H�UHVWULQJLQGR�D�FRPSHWLWLYLGDGH�GRV�FHUWDPHV�

3URVVHJXLQGR��QR� LQWXLWR�GH�SRVVLELOLWDU�PHOKRU� FRPSUHHQVmR�H� IDFLOLWDU� D�DQiOLVH�GDV�

SROtWLFDV� S~EOLFDV�� )UH\� ������� DSUHVHQWD� FDWHJRULDV� DOLQKDGDV� FRP� rQIDVH� QR� SROLF\� F\FOH

�FLFOR�SROtWLFR���HP�TXH�DV IDVHV�FRPXQV�QD�OLWHUDWXUD�D�WRGR�R�FLFOR�GH�SROtWLFDV�S~EOLFDV�VmR

IRUPXODomR�� LPSOHPHQWDomR H� FRQWUROH� GRV� LPSDFWRV� GHVVD� SROtWLFD�� )UH\� ������� SURS}H� D�



��

GLVWLQomR�HQWUH�DV� IDVHV�GH�SHUFHSomR�H�GHILQLomR�GRV�SUREOHPDV��DJHQGD�VHWWLQJ� HODERUDomR�

GH� SURJUDPDV� H� GHFLVmR�� LPSOHPHQWDomR� GH� SROtWLFDV�� DYDOLDomR� GH� SROtWLFDV� H HYHQWXDO�

FRUUHomR�GD�DomR�

1R� HQWHQGLPHQWR DSUHVHQWDGR� SRU� +RZOHWW�� 5DPHVK�� 3HUO� ������� D� PRQWDJHP� GD�

DJHQGD p�DSRQWDGD�FRPR�R�SULPHLUR�H�PDLV�FUtWLFR�HVWiJLR�GH�XPD�SROtWLFD�S~EOLFD��SRLV�HVVH�

HVWiJLR�GHWHUPLQD�D�PDQHLUD�FRPR�RV�SUREOHPDV�VmR�RX�QmR�REMHWR�GH�DWHQomR�GR�JRYHUQR�

&RQIRUPH� OHFLRQD� 6RX]D� ������� p QD� IDVH� GH� IRUPXODomR� GD� SROtWLFD TXH� HOD�

HIHWLYDPHQWH� HQWUD� QD� DJHQGD� GH� JRYHUQR� FRPR� XP� FDPLQKR�� GH� FXQKR� SUHYHQWLYR� RX�

FRUUHWLYR�� SDUD� VROXFLRQDU� XP� SUREOHPD�� (VVD� SULPHLUD� HWDSD� UHIHUH�VH� j� LGHQWLILFDomR� GR�

SUREOHPD H�j GHILQLomR�GRV�REMHWLYRV�H�GDV�PHWDV�UHOHYDQWHV��3DUD�WDQWR��DV�DOWHUQDWLYDV�SDUD�VH�

UHVROYHU�XPD�VLWXDomR�VmR�FRPSDUDGDV�FRP�RV�REMHWLYRV�H DV PHWDV�SUHYLDPHQWH�GHILQLGRV��D�

ILP�GH�VH�RSWDU�SRU�DTXHOD�FXMRV� UHVXOWDGRV�SURSLFLHP�PDLRU�DOFDQFH�GH�REMHWLYRV�H�PDLRUHV�

EHQHItFLRV��

6RX]D��������GHILQH�TXH�IRUPXODomR�GH�SROtWLFD�S~EOLFD�FRQVLVWH�QR�HVWiJLR�HP�TXH�RV�

JRYHUQDQWHV� GHPRFUiWLFRV� WUDGX]HP� VHXV� SURSyVLWRV� H� VXDV� SODWDIRUPDV� HOHLWRUDLV� HP�

SURJUDPDV� H� Do}HV�� (P� RXWUR� HQWHQGLPHQWR�� IRUPXODomR� GH� SROtWLFDV� S~EOLFDV� FRQVLVWH� QD�

LGHQWLILFDomR� GDV� SRVVtYHLV� VROXo}HV� SDUD� RV� SUREOHPDV� SROtWLFRV� H� D� H[SORUDomR� GDV� YiULDV�

RSo}HV�RX�FXUVRV�DOWHUQDWLYRV�GH�DomR�GLVSRQtYHLV�SDUD�HQIUHQWi�ORV���+2:/(77��5$0(6+��

3(5/��������S������

1D� FRQFHSomR� GH� 0DWLDV�3HUHLUD� ������� R� H[DPH� GR� SURFHVVR� GH� IRUPXODomR� H�

LPSOHPHQWDomR�GH�SROtWLFDV�p�HOHPHQWR�HVVHQFLDO�SDUD�DQDOLVDU�SROtWLFDV�GH�JHVWmR�S~EOLFD��2�

SURFHVVR� GH LPSOHPHQWDomR� HQYROYH� XPD� HQRUPH� UHGH� GH� DWRUHV� H� RUJDQL]Do}HV� LQWHJUDQGR�

VHXV�HVIRUoRV� H D�FRPSOH[LGDGH�GR�SURFHVVR�SROtWLFR�H�GD�FRRUGHQDomR�GDV�Do}HV�DXPHQWD�j�

PHGLGD�TXH�FUHVFH�D�TXDQWLGDGH�GH�DWRUHV�HQYROYLGRV���0$7,$6�3(5(,5$��������S�����



��

3DUD� DWHQGHU� DRV� REMHWLYRV� GHILQLGRV� QHVWD� SHVTXLVD�� R� DSURIXQGDPHQWR� QD�

FRQFHLWXDomR�GDV� IDVHV� GH� IRUPXODomR�H� LPSOHPHQWDomR�GR FLFOR�GDV�SROtWLFDV�S~EOLFDV� p�GH�

HVSHFLDO� LQWHUHVVH� SDUD� R� GHVHQYROYLPHQWR� GD� LQYHVWLJDomR� SURSRVWD� $VVLP�� HVVH� WHPD� VHUi�

UHYLVLWDGR�QD�VHVVmR�GHVWLQDGD�j�DQiOLVH�GRV�DWRV�QRUPDWLYRV�TXH�SURPRYHUDP�D�IRUPXODomR�H�

D�LPSOHPHQWDomR�GD�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0��

$�~OWLPD�IDVH�GR�FLFOR�SROtWLFR�p�GHILQLGD�FRPR�D�DYDOLDomR�GH�SROtWLFDV�H�D�FRUUHomR�GH�

Do}HV�� QD� TXDO� VH� DSUHFLDP�RV� LPSDFWRV� HIHWLYRV� GRV� SURJUDPDV� Mi� LPSOHPHQWDGRV� D� ILP�GH�

LQYHVWLJDU�RV�GpILFLWV H�RV�HIHLWRV�FRODWHUDLV�LQGHVHMDGRV�SDUD�SRGHU�GHGX]LU�FRQVHTXrQFLDV�HP�

Do}HV�H�SURJUDPDV�IXWXURV���)5(<��������75(9,6$1��9$1�%(//(1�������

5DPRV� H� 6FKDEEDFK� ������� GHVWDFDP� TXH� D� DYDOLDomR� QD� IDVH� GD� LPSOHPHQWDomR�

JHUDOPHQWH�SULYLOHJLD�R�H[DPH�GD�HILFLrQFLD�H GD HILFiFLD�GH�XPD�SROtWLFD�S~EOLFD H�TXH WHQGH�

D�VHU�FDUDFWHUL]DGD�FRPR�XPD�DYDOLDomR�GH�SURFHVVR��(VWH�WLSR�GH�DYDOLDomR�SURFXUD�GHWHFWDU��

SHULRGLFDPHQWH��DV�GLILFXOGDGHV�TXH�RFRUUHP�GXUDQWH�R�SURFHVVR�GH�LPSOHPHQWDomR��D�ILP�GH�

VH�HIHWXDUHP�FRUUHo}HV�RX�DGHTXDo}HV�

1D�GHILQLomR� GH�+RZOHWW��5DPHVK� H�3HUO� ������� D� DYDOLDomR� SROtWLFD� p� HPSUHHQGLGD�

SRU�TXDOTXHU�DWRU�TXH�WHQKD�LQWHUHVVH�QD�YLGD�SROtWLFD��H�DLQGD

$V�GLIHUHQWHV�IRUPDV�GH�DYDOLDomR�DFRQWHFHP�QR�SURFHVVR�GH�SROtWLFD�S~EOLFD�VRE�R�
FRPDQGR� H� HQYROYLPHQWR� GRV� GLIHUHQWHV� WLSRV� GH� DWRUHV� SROtWLFRV� QR� VXEVLVWHPD�
SROtWLFR�DGPLQLVWUDWLYR� H� UHVXOWDP�HP�GLIHUHQWHV�RXWFRPHV GH� DSUHQGL]DJHP��(VVHV�
VmR� UHWURDOLPHQWDGRV� DRV� HVWiJLRV� H� jV� URGDGDV� VXEVHTXHQWHV� GR� FLFOR� SROtWLFR��
$SHVDU� GDV� GLILFXOGDGHV� LQHUHQWHV� j� GHWHUPLQDo}HV� GR� VXFHVVR� RX� LQVXFHVVR� GDV�
LQLFLDWLYDV�SROtWLFDV��RV�HVFULWRV�GR�SDVVDGR�VREUH�D�TXHVWmR�GD�DYDOLDomR�GH�SROtWLFDV�
WHQGHUDP�GH�IRUPD�PDFLoD�D�VH�FRQFHQWUDU�QR�GHVHQYROYLPHQWR��FUtWLFD�H�UHGHILQLomR�
GDV�WpFQLFDV�GH�DYDOLDo}HV�DGPLQLVWUDWLYDV�IRUPDLV���+2:/(77��5$0(6+��3(5/��
������S������

1D� yWLFD� GH� )DULD� ������� D� OLWHUDWXUD� HVSHFtILFD� GD� IRUPD� GH� XVR� GD� DYDOLDomR� GDV�

SROtWLFDV�S~EOLFDV� HQIDWL]D�TXDVH� H[FOXVLYDPHQWH� D�XWLOL]DomR� LQVWUXPHQWDO�� LQWUD�EXURFUiWLFD��

RX��QR�Pi[LPR� DV� LQWHUDo}HV� HQWUH�GHFLVRUHV�� JHVWRUHV� H�SRSXODomR�EHQHILFLiULD��'H�DFRUGR�

FRP� HVVH� HQWHQGLPHQWR�� ILFDP� QHJOLJHQFLDGDV� TXHVW}HV� FRPR� R� SDSHO� GD� DYDOLDomR� GDV�



��

SROtWLFDV�QR�MRJR�HOHLWRUDO��D�UHDomR�GR�OHJLVODWLYR�H�GR�MXGLFLiULR�j�FRQFHQWUDomR�GR�SRGHU�GH�

DYDOLDomR� QR� H[HFXWLYR�� R� VLJQLILFDGR� GD� GLVWLQWD� ORFDOL]DomR� LQVWLWXFLRQDO� GRV� VLVWHPDV� GH�

DYDOLDomR�H�R�LPSDFWR�GH�VHX�JUDX�GH�YLQFXODomR�jV�DXWRULGDGHV�ILQDQFHLUDV���)$5,$��������S��

����

5DPRV� H� 6FKDEEDFN� ������� DSRQWDP� DV� QHFHVVLGDGHV� SDUD� R� DSULPRUDPHQWR� GD�

DYDOLDomR� H� GR� PRQLWRUDPHQWR� GH� SROtWLFDV� S~EOLFDV�� HP� TXH GHVWDFDP� D� QHFHVVLGDGH� GH�

FRQVWLWXLU�VLVWHPDV�GH�LQIRUPDo}HV��GH�DFHVVLELOLGDGH�JDUDQWLGD�H�DWHQGHQGR�jV�SHFXOLDULGDGHV�

GRV�SURJUDPDV��SDUD�JHUDU�XP�PtQLPR�GH�IDFWLELOLGDGH�j�DYDOLDomR��$V�DXWRUDV�FRQVLGHUDP�TXH

$FRPSDQKDPHQWR� RX� PRQLWRUDPHQWR� p� XPD� DWLYLGDGH� JHUHQFLDO� LQWHUQD�� UHDOL]DGD�
VLVWHPDWLFDPHQWH�GXUDQWH�R�SHUtRGR�GH�H[HFXomR�H�RSHUDomR��SDUD�VDEHU�FRPR�XPD�
LQWHUYHQomR�HYROXL�DR�ORQJR�GR�WHPSR��DWUDYpV�GH�GDGRV�GD�JHUrQFLD�GR�SURMHWR�VREUH�
PHWDV� LQLFLDLV�� LQGLFDGRUHV� H� UHVXOWDGRV� DVVRFLDGRV� DRV� SURJUDPDV�� �5$026� H�
6&+$%%$&+��������S��������

&RQVLGHUDQGR�TXH�DV�REUDV�S~EOLFDV�HVWmR�LQVHULGDV�QR�FRQWH[WR�GDV�SROtWLFDV�S~EOLFDV�

TXH�QHFHVVLWDP�DGHTXDomR�GD�LQIUDHVWUXWXUD�LQVWDODGD��%LWWHQFRXUW�H�)HUUHLUD��������DSRQWDP�

TXH� DVVLP�FRPR�TXDOTXHU�SROtWLFD�S~EOLFD��DTXHODV�TXH�HQYROYHP�REUDV�S~EOLFDV�GHYHP�VHU�

DYDOLDGDV�SDUD�SRVVtYHLV�FRUUHo}HV�WDQWR�QR�LQtFLR��TXDQWR�HP VXD�H[HFXomR�H�QR�VHX�WpUPLQR��

�%,77(1&2857�(�)(55(,5$��������S�����

�����2EUDV�QR�FRQWH[WR�GH�SROtWLFDV�S~EOLFDV

2� 7&8� DSUHVHQWD� R� HQWHQGLPHQWR� GH� TXH� SDUD� HVWDU� QR� VHOHWR� JUXSR� GDV� JUDQGHV�

SRWrQFLDV�PXQGLDLV��XP�SDtV�SUHFLVD�DSOLFDU�FRUUHWDPHQWH�VHXV�UHFXUVRV�HP�iUHDV�HVWUDWpJLFDV��

$� LQIUDHVWUXWXUD� HVWi� HQWUH� RV� VHWRUHV� SULRULWiULRV� SDUD� D� DODYDQFDJHP� GR� GHVHQYROYLPHQWR�

QDFLRQDO���%5$6,/�������

$EUHX� H� &kPDUD� ������� UHVVDOWDP� D� LPSRUWkQFLD� GDV� SROtWLFDV� S~EOLFDV� GH�

LQIUDHVWUXWXUD�SDUD�RV�JRYHUQRV�HP�YLUWXGH�GR�VHX�SRWHQFLDO�LPSDFWR�SDUD�R�GHVHQYROYLPHQWR�H�

SHOD�YLVLELOLGDGH�SROtWLFD�TXH�SURSRUFLRQDP��2�(VWDGR� WHP�VLGR�� WUDGLFLRQDOPHQWH�� R� JUDQGH�



��

UHVSRQViYHO�SHOR�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD��2EUDV�GH�LQIUDHVWUXWXUD�GRV�GLYHUVRV�VHWRUHV�

DSUHVHQWDP�GLVSrQGLRV�H�SUD]RV�HOHYDGRV��TXH�SHUSDVVDP�PDQGDWRV�H�PXLWDV�YH]HV�JRYHUQRV�

GLVWLQWRV�

$V� SROtWLFDV� S~EOLFDV� GH� LQIUDHVWUXWXUD� VmR� YHWRUHV� GH� DOLDQoDV� SROtWLFDV� FRP� RV�

VHJPHQWRV� GD� VRFLHGDGH� H� DV� OLGHUDQoDV� SROtWLFDV�� SRLV� LQYHVWLPHQWRV� HP� LQIUDHVWUXWXUD�

HQYROYHP� VHWRUHV� GD� LQG~VWULD� LQWHQVLYRV� HP�PmR� GH� REUD�� TXH� JHUDP� HPSUHJRV�� SULQFLSDO�

PHQWH�SDUD�D�SRSXODomR�GH�EDL[D�HVFRODULGDGH���$%5(8�(�&Æ0$5$��������S������

%DOERQWtQ�HW�DO�� �������UHVVDOWDP TXH�D�SURYLVmR�HILFLHQWH�GH� LQIUDHVWUXWXUD�p�XP�GRV�

DVSHFWRV�PDLV�LPSRUWDQWHV�GH�SROtWLFDV�GH�GHVHQYROYLPHQWR��$�QmR�H[LVWrQFLD�GH�LQIUDHVWUXWXUD�

DGHTXDGD� WRUQD�VH� REVWiFXOR� SDUD SROtWLFDV� GH� GHVHQYROYLPHQWR� H� SDUD� R� FUHVFLPHQWR�

HFRQ{PLFR� GH� XP� SDtV�� 3RU� RXWUR� ODGR�� R� GHVHQYROYLPHQWR� GH� REUDV� GH� LQIUDHVWUXWXUD�� HP�

DOJXQV� FDVRV�� SHUPLWH� LQWHUQDFLRQDOL]DU� D� SUHVWDomR� GH� VHUYLoRV� FRQH[RV� IDYRUHFHQGR� D�

LPSOHPHQWDomR�GH�SROtWLFDV�GH�LQWHJUDomR�UHJLRQDO�H�R�FUHVFLPHQWR�GDV�HFRQRPLDV�QDFLRQDLV��

'HVVD� IRUPD�� VHJXQGR� RV� DXWRUHV�� R� IRUQHFLPHQWR� GH� XPD� LQIUDHVWUXWXUD� HILFLHQWH� GHVVHV�

VHUYLoRV� IRUWDOHFH� VLJQLILFDWLYDPHQWH� D� SURGXWLYLGDGH�� D� FRPSHWLWLYLGDGH� GH� DJHQWHV�

HFRQ{PLFRV��DV�LQG~VWULDV H�DV�HFRQRPLDV��DVVLP�FRPR�D�TXDOLGDGH�GH�YLGD�GDV�SHVVRDV��

6HJXQGR� 2UHLUR� �������� R� LQYHVWLPHQWR� S~EOLFR� HP� REUDV� GH� LQIUDHVWUXWXUD� FULD� XP�

FLFOR�YLUWXRVR�GR�FUHVFLPHQWR�DR�LQGX]LU�R�DXPHQWR�GR�LQYHVWLPHQWR�TXH�OHYDULD�j�FULDomR�H�j�

FDQDOL]DomR� GDV� SRXSDQoDV� H[LVWHQWHV� QD� HFRQRPLD�� SURSRUFLRQDQGR� XPD� QRYD� URGDGD� GH�

DXPHQWR�GR�LQYHVWLPHQWR�S~EOLFR�H�SULYDGR�

$SRQWDP 6HUHEULVN\� HW� DO ������� TXH� WDQWR� R� VHWRU� S~EOLFR� TXDQWR� R� VHWRU� SULYDGR�

VHULDP� UHVSRQViYHLV� SHOR� SURYLPHQWR� GH� LQIUDHVWUXWXUD�� VHQGR� TXH� DSHQDV� R� VHWRU� S~ELFR�

SRGHULD�SODQHMi�OR�H�UHJXODPHQWi�OR�



��

2� HVWXGR� UHDOL]DGR� SRU� %LWWHQFRXUW� H� )HUUHLUD� ������� DSRQWD� TXH� R� SODQHMDPHQWR� GH�

REUDV� S~EOLFDV� VH� WRUQD� XPD� HWDSD� YLWDO� SDUD� JDUDQWLU� D� LPSOHPHQWDomR� H� R� VXFHVVR� GH� XPD�

SROtWLFD�S~EOLFD��$V�REUDV�VmR�LPSRUWDQWHV�PHLRV�SDUD�DYDOLDomR�GH�SROtWLFDV�S~EOLFDV��SRUpP�

HVWH�WHPD�SHUPDQHFH�SRXFR�H[SORUDGR�QD�OLWHUDWXUD�

1D�WHQWDWLYD�GH�VXSHUDU�HVVD�ODFXQD��HVWH�HVWXGR�XWLOL]RX�GRFXPHQWRV�SURGX]LGRV�SHOR�

7&8�FRPR�PHLR�SDUD�LGHQWLILFDU�SROtWLFDV�S~EOLFDV�TXH�SRVVXHP�UHODomR�GH�LQWHUGHSHQGrQFLD�

FRP�DV�REUDV�S~EOLFDV� D�SDUWLU� GR� HQWHQGLPHQWR�GH�TXH�RV� H[DPHV�GH� DXGLWRULDV� UHDOL]DGRV�

SHOD� &RUWH� GH� &RQWDV� GD� 8QLmR� FRQVLGHUDP� DV� REUDV� FRPR� LQVWUXPHQWR� GH� HIHWLYDomR� GRV�

UHVXOWDGRV� DOPHMDGRV� SHODV� SROtWLFDV� S~EOLFDV� HP� TXH� VH� LQVHUHP� $� ILVFDOL]DomR� GH� REUDV�

RULHQWDGD� SRU� WHPDV� EXVFD� DSURIXQGDU� XP� PRGHOR� GH� YLVmR� LQWHJUDGD� GRV� LQYHVWLPHQWRV�

IHGHUDLV�� LQFRUSRUDQGR� D� QHFHVVLGDGH� GH� VH� REWHU� XPD� YLVmR� VLVWrPLFD� GR� VHWRU� GH�

LQIUDHVWUXWXUD� QR� kPELWR� GR�*RYHUQR�)HGHUDO��'H� DFRUGR� FRP�R�$FyUGmR������������7&8�

3OHQiULR

&RP�LVVR��REMHWLYD�VH�FRQFHQWUDU�RV�H[DPHV�GH�DXGLWRULD�D�SDUWLU�GH�XPD�SHUVSHFWLYD�
PDFUR�GRV�REMHWLYRV�HVWUDWpJLFRV�HVWDEHOHFLGRV�QR�3ODQR�3OXULDQXDO�GD�8QLmR�± 33$��
1HVVD�DERUGDJHP��D�SDUWLU�GH�XP�SODQHMDPHQWR LQWHJUDGR��RV�HVFRSRV�GDV�DXGLWRULDV�
SDVVDP�D�FRQVLGHUDU�D�UHDOL]DomR�GD�REUD�GHQWUR�GR�FRQWH[WR�GR�DOFDQFH�GDV�SROtWLFDV�
S~EOLFDV� D� TXH� VH� GHVWLQD�� SRVVLELOLWDQGR� XPD� YLVmR� PDLV� DPSOD� GRV� UHVXOWDGRV�
SHUVHJXLGRV�SRU�DTXHOH�JUXSR�GH�LQYHVWLPHQWRV���%5$6,/� ������S�����

1HVVH�VHQWLGR��D�DWLYLGDGH�GH�ILVFDOL]DomR�GH�REUDV�UHDOL]DGD�SHOR�7&8�GHVGH�R�LQtFLR�

GD�GpFDGD�GH�������GHQRPLQDGD�)LVFREUDV��FRQVLVWH�QD�VLVWHPDWL]DomR�GDV�DXGLWRULDV�GH�REUDV�

S~EOLFDV� D� SDUWLU� GH� GHPDQGDV� GR� &RQJUHVVR� 1DFLRQDO� LQVHULGDV� QDV� VXFHVVLYDV� OHLV� GH�

GLUHWUL]HV� RUoDPHQWiULDV�� 3DUD� D� ILQDOLGDGH� GHVWH� HVWXGR�� DV� ILVFDOL]Do}HV� GH� REUDV� HP� iUHDV�

WHPiWLFDV� IRUDP� FRQVLGHUDGDV� H[SRHQWHV� SDUD� GHPRQVWUDU� D� UHODomR� GD� LQWHUGHSHQGrQFLD� GDV�

REUDV�FRP�D�LPSOHPHQWDomR�GH�GLYHUVDV�SROtWLFDV�S~EOLFDV��FRQIRUPH�GHPRQVWUDGR�QR�4XDGUR�

���D�VHJXLU�



��

4XDGUR��� � 2EUDV�GH�,QIUDHVWUXWXUD�QR�FRQWH[WR�GH�LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV

ÈUHD�7HPiWLFD�GDV�2EUDV ([HPSOLILFDomR�GH�2EUD�$XGLWDGD

(GLILFDomR� ± ,QIUDHVWUXWXUD� GH�
6D~GH�� ,QIUDHVWUXWXUD� GH�
(GXFDomR�� ,QIUDHVWUXWXUD� GH�
(VSRUWH�� ,QIUDHVWUXWXUD� GH�
(VWDEHOHFLPHQWRV� 3HQDLV��
3URJUDPD� 0LQKD� &DVD� 0LQKD�
9LGD�

�&RQVWUXomR�GR�+RVSLWDO�5HJLRQDO�GH�%UDVLOpLD�$&�
�&RQVWUXomR�� $PSOLDomR� H� 5HIRUPD� GH� (VWDEHOHFLPHQWRV� 3HQDLV� �
3HQLWHQFLiULD�GD�3DSXGD�')�
�&RQVWUXomR�GH�8QLGDGH�GH�6D~GH�HP�6mR�/XL]�0$�
�2EUDV�GR�&RPSOH[R�(VSRUWLYR�GH�'HRGRUR�5-�
�$XGLWRULD� GH�4XDOLGDGH� GH�8QLGDGHV� GH� 3URQWR�$WHQGLPHQWR� �83$V� ���
KRUDV��

(QHUJLD� ± ,QIUDHVWUXWXUD� GH�
*HUDomR� H� 7UDQVPLVVmR� GH�
(QHUJLD�

�,PSODQWDomR�GD�8VLQD�7HUPHOpWULFD�0DXi���HP�0DQDXV�$0�
�8VLQD�7HUPRQXFOHDU�GH�$QJUD�,,,�5-�
�2EUDV�GH�7UDQVPLVVmR�� 3DUTXHV�HyOLFRV�H�VRODU�%$�
�,PSODQWDomR�GD�5HILQDULD�3UHPLXP�,��QR�(VWDGR�GR�0DUDQKmR�

,QIUDHVWUXWXUD� 8UEDQD� H�
0RELOLGDGH�� 6HUYLoRV� (VVHQFLDLV�
GR�(VWDGR�

�([HFXomR� GDV� REUDV� H� GRV� VHUYLoRV� GH� DPSOLDomR� GR� VLVWHPD� GH�
DEDVWHFLPHQWR�GH�iJXD�GH�*RLkQLD�*2�
�$XGLWRULD�GH�4XDOLGDGH�GR�3URJUDPD�0LQKD�&DVD�0LQKD�9LGD�
�$PSOLDomR�GR�VLVWHPD�GH�HVJRWR�GD�,OKD�GH�6mR�/XtV�0$�
�2EUDV� GR� 6LVWHPD� GH� 7UDQVSRUWH� 5iSLGR� SRU� {QLEXV� SDUD� D� 5HJLmR�
0HWURSROLWDQD�GR�5HFLIH�3(�
�2EUDV�GR�9/7�/LQKD���6XGHVWH�HP�7HUHVLQD�3,�
�7UHQV�8UEDQRV�GH�)RUWDOH]D�� ,PSODQWDomR�7UHFKR�6XO�

2EUDV� +tGULFDV� ± ,QIUDHVWUXWXUD�
+tGULFD�

�,PSODQWDomR� GD� ��� (WDSD� GR� 3URMHWR� ÈJXDV� GR� 6HUWmR� 6,$$� � $UDFL�
1RUWH�%$�
�$GXWRUD�GR�$JUHVWH�3(�
�,QWHJUDomR�GR�5LR�6mR�)UDQFLVFR�FRP�DV�%DFLDV�GR�1RUGHVWH�6HWHQWULRQDO�
�(L[R�/HVWH��
�&DQDOL]DomR�GRV�ULRV�-DJXDULEH�H�0DQJDEHLUD�� 6DOYDGRU�%$�

7UDQVSRUWHV� ± ,QIUDHVWUXWXUD�
$HURSRUWXiULD�� ,QIUDHVWUXWXUD�
5RGRYLiULD�� ,QIUDHVWUXWXUD�
)HUURYLiULD�

�&RQVWUXomR�GR�$HURSRUWR�GH�*RLkQLD�
�2EUDV�GH�UHFXSHUDomR�QDV�URGRYLDV�%5�����35������35�H�����35�
�2EUDV�GH�GXSOLFDomR�GD�%5�����0*�� /RWH�����
�&RQVWUXomR�GD����3RQWH�VREUH�R�5LR�*XDtED�� %5V���������56�
�'UHQDJHP�GD�%DFLD�GR�5LR�,PERDoX�5-�
�&RQVWUXomR�5RGRYLiULR�&DQWi�1RYR�3DUDtVR�� %5�����55�

)RQWH��HODERUDomR�GD�DXWRUD��D�SDUWLU�GH�%UDVLO���������

2�H[WUDWR�H[HPSOLILFDWLYR�DSUHVHQWDGR�QR�4XDGUR�� SHUPLWH�YHULILFDU�D�QHFHVVLGDGH�GD�

H[HFXomR� GH� REUDV� FRPR� HWDSDV� SUpYLDV� j� LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV� QD� iUHD� GH�

HGXFDomR�� VD~GH��KDELWDomR��PRELOLGDGH�XUEDQD��JHUDomR�GH� HQHUJLD�� WUDQVSRUWH�� VDQHDPHQWR��

HQWUH�PXLWDV�RXWUDV�iUHDV�TXH�SRGHP�VHU�HQTXDGUDGDV�QD�PHVPD�VLWXDomR�GH�LQWHUGHSHQGrQFLDV�

FRP�D�DGHTXDomR�GD�LQIUDHVWUXWXUD�LQVWDODGD��

3RU� RXWUR� ODGR�� p� SRVVtYHO� YHULILFDU� QRV� UHODWyULRV� GH� DXGLWRULDV� HP� REUDV� S~EOLFDV�

UHDOL]DGDV� SHOR� 7&8� QRV� DQRV� GH� ����� D� ������ DV� LUUHJXODULGDGHV� PDLV� IUHTXHQWHPHQWH�

HQFRQWUDGDV�QDV�REUDV�S~EOLFDV��6HJXQGR�0DWRV�������� R�Q~PHUR�H[SUHVVLYR�GH�DFKDGRV�GH�

LUUHJXODULGDGHV� HP� GHWHUPLQDGDV� iUHDV� GHPRQVWUD� XP� YLpV� GH� WHQGrQFLD� GH� UHFRUUrQFLD� GH�



��

SUREOHPDV��&RQIRUPH�GHPRQVWUDGR�QD�)LJXUD���� DV� LUUHJXODULGDGHV�UHIHUHQWHV�D�VREUHSUHoR�H�

VXSHUIDWXUDPHQWR�� MXQWDPHQWH� FRP� SURMHWRV� LQVXILFLHQWHV�� UHSUHVHQWDP� DV� RFRUUrQFLDV� PDLV�

GHWHFWDGDV�QDV�REUDV�S~EOLFDV�

)LJXUD�� � $FKDGRV�GH�DXGLWRULD�GR�7&8�QR�SHUtRGR�GH������D�����

)RQWH��0DWRV�������

1R TXH VH� UHIHUH� jV� DWLYLGDGHV� GR� )LVFREUDV UHIHUHQWHV DR� H[HUFtFLR� GH ������ RV�

DFKDGRV�GH�DXGLWRULD�UHYHODP�TXH� GRV����HPSUHHQGLPHQWRV�ILVFDOL]DGRV��IRUDP�LGHQWLILFDGRV�

LQGtFLRV�GH� LUUHJXODULGDGH�JUDYHV� HP���� ILVFDOL]Do}HV��HTXLYDOHQWH�D�����GR� WRWDO� UHDOL]DGR�

(QWUH�RV�DFKDGRV�FODVVLILFDGRV�FRP�LQGtFLRV�GH�LUUHJXODULGDGHV�JUDYHV��RQ]H�HPSUHHQGLPHQWRV�

WLYHUDP UHFRPHQGDomR� GH� SDUDOLVDomR� 'H� DFRUGR� FRP� R� $FyUGmR� 1�� ���������±

7&8�3OHQiULR�� IRUDP� GHWHFWDGRV� ���� DFKDGRV�� VHQGR� ���� UHODFLRQDGRV� D� SUREOHPDV� HP�

FRQWUDWRV� H� ���� OLJDGRV� D� SUREOHPDV� HP� OLFLWDo}HV�� SODQLOKDV� RUoDPHQWiULDV� H� SURMHWRV� 2�

DFyUGmR�DSRQWD� DLQGD�TXH� QRV� DFKDGRV�GH ILVFDOL]Do}HV� IRL�REVHUYDGD� D� SUHSRQGHUkQFLD�GH�

DFKDGRV� UHODWLYRV� D GHILFLrQFLD� RX� LQH[LVWrQFLD� GH� SURMHWRV� ���� RFRUUrQFLDV��� VREUHSUHoR� H�



��

VXSHUIDWXUDPHQWR� ������ GHVFXPSULPHQWR� GR� FURQRJUDPD� ItVLFR�ILQDQFHLUR� GR� REMHWR� ����� H�

RXWUDV�LUUHJXODULGDGHV�QD�H[HFXomR�GR�FRQWUDWR������ �%5$6,/�������

&RQVLGHUDQGR�HVVH�FHQiULR� YHULILFD�VH�TXH D�FRUUXSomR�HP�REUDV�S~EOLFDV�SRGH�RFRUUHU�

GH�PDQHLUD�UHODFLRQDGD�jV�SULQFLSDLV�LUUHJXODULGDGHV�LGHQWLILFDGDV�QD�DWLYLGDGH�GH�ILVFDOL]DomR�

GR�7&8��1R�TXH� GL]� UHVSHLWR� j� KLVWyULD� UHFHQWH� GR�%UDVLO�� QRWDGDPHQWH� QDV� LQYHVWLJDo}HV� D�

UHVSHLWR�GH�FRUUXSomR�H�ODYDJHP�GH�GLQKHLUR�GHQRPLQDGD�2SHUDomR�/DYD�-DWR��IRL�YHULILFDGR�

TXH�JUDQGHV�HPSUHLWHLUDV�GH�REUDV�S~EOLFDV�RUJDQL]DGDV�HP�FDUWHO�SDJDYDP�SURSLQD�D�DJHQWHV�

S~EOLFRV�GHFRUUHQWH�GH�FRQWUDWRV�ELOLRQiULRV�GH�REUDV�VXSHUIDWXUDGDV���

'H� DFRUGR� FRP� 'DOODJQRO� ������� DV� SURSLQDV� GLVWRUFHP� DV� SROtWLFDV� S~EOLFDV��

RFDVLRQDQGR�VXD�LQVXILFLrQFLD� H�D�FRUUXSomR�GLUHFLRQD�R�JRYHUQR�SDUD�D�DTXLVLomR�GH�SURGXWRV�

H� VHUYLoRV� TXH� SURSLFLDP� JDQKRV� SULYDGRV�� &RQVLGHUDQGR� R� HVFRSR� GHVWH� HVWXGR�� FDEH�

GHVWDFDU� DLQGD�� TXH� D� FRUUXSomR� UHODFLRQDGD� jV� PDLRUHV� HPSUHLWHLUDV� TXH� H[HFXWDP� REUDV�

S~EOLFDV

*HUD�LQHILFLrQFLD�QD�$GPLQLVWUDomR�3~EOLFD��XPD�YH]�TXH�FRQWUDWRV�OLFLWDGRV�JDQKRV�
SRU� HPSUHVDV� FRUUXSWRUDV� SRGHP� FRPSURPHWHU� D� TXDOLGDGH� GRV� VHUYLoRV� H� GD�
LQIUDHVWUXWXUD�S~EOLFD��$�Pi� TXDOLGDGH� DXPHQWD� WDQWR� D� SUREDELOLGDGH�GH� UHID]HU�R�
VHUYLoR� FRPR� D� IUHTXrQFLD� GH� PDQXWHQomR�� UHGX]LQGR� D� SURGXWLYLGDGH� WRWDO� GD�
HFRQRPLD���'$//$*12/��������S�����

2XWUR� SRQWR� TXH� PHUHFH� GHVWDTXH�� GH� DFRUGR� FRP� R� 7&8� �%UDVLO�� ������ VmR� RV�

SUREOHPDV�GH�LQIUDHVWUXWXUD�FDXVDGRV�SHODV�REUDV�LQDFDEDGDV��1D�yWLFD�GD�&RUWH�GH�&RQWDV� R�

DEDQGRQR�GH�XPD�REUD�S~EOLFD�SHOR�JRYHUQR�FDXVD�XP�GXSOR�SUHMXt]R�j�VRFLHGDGH��SRLV��DOpP�

GR�GHVSHUGtFLR� GH� UHFXUVRV� Mi� DSOLFDGRV� QR� HPSUHHQGLPHQWR�� D� SRSXODomR� GHL[D� GH� XVXIUXLU�

GRV�EHQHItFLRV�TXH�R�LQYHVWLPHQWR�WUDULD���%5$6,/��������S������

$� SDUWLU� GHVVH� HQWHQGLPHQWR�� DGX]�VH� TXH� DV� REUDV� VmR� LPSRUWDQWHV� PHLRV� SDUD� TXH�

GHWHUPLQDGDV� SROtWLFDV� S~EOLFDV� DOFDQFHP� RV� VHXV� REMHWLYRV� H� QHVVH� kPELWR�� UHIRUoD�VH� D�

QHFHVVLGDGH�GH�PHWRGRORJLDV�HILFLHQWHV�TXH�SURPRYDP�SURMHWRV�FRP�PDLRU�TXDOLGDGH��PHOKRU�

� 'LVSRQtYHO�HP�KWWS���ODYDMDWR�PSI�PS�EU�HQWHQGD�R�FDVR��DFHVVR�HP����GH�PDLR�GH������



��

SODQHMDPHQWR�� FRQWUROH� GH� SURFHVVRV� H� UHGXomR� GH� FXVWRV� QR� FLFOR� GH� YLGD� GDV� FRQVWUXo}HV��

$VVLP��D�XWLOL]DomR�GR�%,0�FRPR�WHFQRORJLD�TXH�VH�SURS}H�D�UHGX]LU�FXVWRV��GLPLQXLU�R�WHPSR�

GD�REUD��IDFLOLWDU�D�LGHQWLILFDomR�GH�SUREOHPDV�H�VHUYLU�FRPR�IHUUDPHQWD�GH�FRQWUROH��DSUHVHQWD�

SRWHQFLDO�EHQHItFLR�QD�TXDOLGDGH�GRV�SURMHWRV��QR�FRQWUROH�H�QD�H[HFXomR�GH�REUDV�S~EOLFDV�H�

SRU�FRQVHTXrQFLD��QD�SUHVWDomR�GH�VHUYLoRV�DR�FLGDGmR��

�����/LFLWDomR

&RQIRUPH�DSUHVHQWDGR�SUHOLPLQDUPHQWH�QHVWD�SHVTXLVD��SRU�IRUoD�GD�OHJLVODomR�YLJHQWH�

QR�%UDVLO��DV�FRQWUDWDo}HV�UHDOL]DGDV�SRU�RUJDQL]Do}HV�S~EOLFDV��LQFOXLQGR�DV�TXH�VH�UHIHUHP�D�

REUDV H� VHUYLoRV� GH� HQJHQKDULD� RX� GH� IHUUDPHQWDV� GH� 7HFQRORJLD� GD� ,QIRUPDomR� �7,�� SDUD�

LPSOHPHQWDomR�GD�PHWRGRORJLD�%,0� GHYHUmR��YLD�GH�UHJUD��VHU�SUHFHGLGDV GH�SURFHGLPHQWR�

OLFLWDWyULR��

1HVVH�VHQWLGR��D�&DUWD�0DJQD�GH�������&)�����DSUHVHQWRX�LQRYDomR�QR�TXH�FRQFHUQH�

jV�FRPSUDV�JRYHUQDPHQWDLV�DR�HOHYDU�R�GHYHU�GH� OLFLWDU�DR� VWDWXV�FRQVWLWXFLRQDO��REULJDWyULR�

SDUD� WRGD� D� $GPLQLVWUDomR� 3~EOLFD�� DXWRUL]DQGR� D� H[FHSFLRQDOLGDGH� GD� FRQWUDWDomR� GLUHWD�

VRPHQWH�QDV�KLSyWHVHV�SUHYLVWDV�QRV�WHUPRV�GR�DUWLJR�����;;,��GD�&)����

;;,�± UHVVDOYDGRV�RV�FDVRV�HVSHFLILFDGRV�QD OHJLVODomR��DV�REUDV��VHUYLoRV��FRPSUDV�
H�DOLHQDo}HV�VHUmR�FRQWUDWDGRV�PHGLDQWH�SURFHVVR�GH�OLFLWDomR�S~EOLFD TXH�DVVHJXUH�
LJXDOGDGH� GH� FRQGLo}HV� D� WRGRV� RV� FRQFRUUHQWHV�� FRP� FOiXVXODV� TXH� HVWDEHOHoDP�
REULJDo}HV�GH�SDJDPHQWR��PDQWLGDV�DV�FRQGLo}HV�HIHWLYDV�GD�SURSRVWD�QRV�WHUPRV�GD�
OHL�� R� TXDO� VRPHQWH� SHUPLWLUi� DV� H[LJrQFLDV� GH� TXDOLILFDomR� WpFQLFD� H� HFRQ{PLFD�
LQGLVSHQViYHLV� j� JDUDQWLD� GR� FXPSULPHQWR� GDV� REULJDo}HV�� �%5$6,/������� JULIR�
QRVVR��

$�/HL�Q���������GH����GH�MXQKR�������FRQKHFLGD�FRPR�/HL�*HUDO�GH�/LFLWDo}HV��/*/��

YHLR� UHJXODPHQWDU� R� DUW�� ���� ;;,�� &)���� LQVWLWXLQGR� DV� QRUPDV� JHUDLV� SDUD� OLFLWDo}HV� H�

FRQWUDWRV�GD�$GPLQLVWUDomR�3~EOLFD��QR�kPELWR�GRV�3RGHUHV�GD�8QLmR��GRV�(VWDGRV��GR�'LVWULWR�

)HGHUDO� H�GRV�0XQLFtSLRV��1HVVD�HVWHLUD��R�SDUiJUDIR�~QLFR��GR�DUWLJR�����GD�/*/�GHILQH�RV�

yUJmRV� TXH� DR� VHX� UHJLPH HVWmR� VXERUGLQDGRV�� DEUDQJHQGR� DOpP� GRV� yUJmRV� LQWHJUDQWHV� GD�

DGPLQLVWUDomR�GLUHWD��RV� IXQGRV�HVSHFLDLV�� DV�DXWDUTXLDV�� DV� IXQGDo}HV�S~EOLFDV�� DV�HPSUHVDV�



��

S~EOLFDV�� DV� VRFLHGDGHV� GH� HFRQRPLD� PLVWD� H� GHPDLV� HQWLGDGHV� FRQWURODGDV� GLUHWD� RX�

LQGLUHWDPHQWH� SHOD� 8QLmR�� RV� (VWDGRV�� R� 'LVWULWR� )HGHUDO� H� RV�0XQLFtSLRV�� $� GHILQLomR� GH�

OLFLWDomR�p�DPSODPHQWH�DSUHVHQWDGD�QD�GRXWULQD��FRP�HPLVVmR�GH�FRQFHLWR�RULXQGD�GH�GLYHUVRV�

DXWRUHV��FRQIRUPH�VH�GHPRQVWUD�D�VHJXLU��1R�HQWHQGLPHQWR�GH�%DQGHLUD�GH�0HOOR��������

>���@�XP�FHUWDPH�TXH�DV�HQWLGDGHV�JRYHUQDPHQWDLV�GHYHP�SURPRYHU�H�QR�TXDO�DEUHP�
GLVSXWD�HQWUH�RV�LQWHUHVVDGRV�HP�FRP�HODV�WUDYDU�GHWHUPLQDGDV�UHODo}HV�GH�FRQWH~GR�
SDWULPRQLDO�� SDUD� HVFROKHU� D� SURSRVWD� PDLV� YDQWDMRVD� jV� FRQYHQLrQFLDV� S~EOLFDV��
(VWULED�VH� QD� LGHLD GH� µFRPSHWLomR¶�� D� VHU� WUDYDGD� LVRQRPLFDPHQWH� HQWUH� RV� TXH�
SUHHQFKDP�RV�DWULEXWRV�H�DSWLG}HV�QHFHVViULRV�DR�ERP�FXPSULPHQWR�GDV�REULJDo}HV�
TXH�VH�SURS}HP�DVVXPLU���0(//2��������S�������

&RUURERUDQGR� FRP� D� GHILQLomR� GH� OLFLWDomR�� R� DXWRU� DGPLQLVWUDWLYLVWD� +HO\� /RSHV�

0HLUHOOHV��������FRQFHLWXD�

>���@� p� R� SURFHGLPHQWR� DGPLQLVWUDWLYR� PHGLDQWH� R� TXDO� D� $GPLQLVWUDomR� 3~EOLFD�
VHOHFLRQD� D� SURSRVWD� PDLV� YDQWDMRVD� SDUD� R� FRQWUDWR� GH� VHX� LQWHUHVVH�� &RPR�
SURFHGLPHQWR�� GHVHQYROYH�VH� DWUDYpV� GH� XPD� VXFHVVmR� GH� DWRV� YLQFXODQWHV� SDUD� D�
$GPLQLVWUDomR� H� SDUD� RV� OLFLWDQWHV�� R� TXH� SURSLFLD� LJXDO� RSRUWXQLGDGH� D� WRGRV� RV�
LQWHUHVVDGRV� H� DWXD� FRPR� IDWRU� GH� HILFLrQFLD� H� PRUDOLGDGH� QRV� QHJyFLRV�
DGPLQLVWUDWLYRV���0(,5(//(6��������S�������

$� FRQFHLWXDomR� GH� OLFLWDomR� SRGH� VHU� FRPSOHPHQWDGD� SHOD� yWLFD� GH� 0DULD� 6\OYLD�

=DQHOOD�GL�3LHWUR�������

>���@�SURFHGLPHQWR�DGPLQLVWUDWLYR�SHOR�TXDO�XP�HQWH�S~EOLFR��QR�H[HUFtFLR�GD�IXQomR�
DGPLQLVWUDWLYD��DEUH�D�WRGRV�RV�LQWHUHVVDGRV��TXH�VH�VXMHLWHP�jV�FRQGLo}HV�IL[DGDV�QR�
LQVWUXPHQWR�FRQYRFDWyULR��D�SRVVLELOLGDGH�GH�IRUPXODUHP�SURSRVWDV�GHQWUH�DV�TXDLV�
VHOHFLRQDUi� H� DFHLWDUi� D� PDLV� FRQYHQLHQWH� SDUD� D� FHOHEUDomR� GR� FRQWUDWR�� �',�
3,(752��������S�������

$LQGD� VRE� D� H[SHUWLVH� GH� 0DUoDO� -XVWHQ� )LOKR� �������� D� GHILQLomR� GH� OLFLWDomR�

FRPSUHHQGH

>���@�SURFHGLPHQWR�DGPLQLVWUDWLYR�GLVFLSOLQDGR�SRU�OHL�H�SRU�XP�DWR�QRUPDWLYR�SUpYLR��
TXH� GHWHUPLQD� FULWpULRV� REMHWLYRV� GH� VHOHomR� GD� SURSRVWD� GH� FRQWUDWDomR� PDLV�
YDQWDMRVD�� FRP� REVHUYkQFLD� GR� SULQFtSLR� GD� LVRQRPLD�� FRQGX]LGR� SRU� XP� yUJmR�
GRWDGR�GH�FRPSHWrQFLD�HVSHFtILFD� �-867(1�),/+2��������S������

2� REMHWLYR� GD� OLFLWDomR� p� JDUDQWLU� D� REVHUYkQFLD� GR� SULQFtSLR� DGPLQLVWUDWLYR� GD�

LVRQRPLD��EHP�FRPR�VHOHFLRQDU�D�SURSRVWD�PDLV�YDQWDMRVD�SDUD�D�$GPLQLVWUDomR�H�SURPRYHU�R�

GHVHQYROYLPHQWR�QDFLRQDO�VXVWHQWiYHO��FRP�HVWULWD�FRQIRUPLGDGH�DRV�SULQFtSLRV�GD�OHJDOLGDGH��



��

GD�LPSHVVRDOLGDGH��GD�PRUDOLGDGH��GD�LJXDOGDGH��GD�SXEOLFLGDGH��GD�SURELGDGH�DGPLQLVWUDWLYD��

GD�YLQFXODomR�DR�LQVWUXPHQWR�FRQYRFDWyULR�H�GR�MXOJDPHQWR�REMHWLYR���%5$6,/�������

$ HYROXomR� KLVWyULFD� GDV� FRPSUDV� JRYHUQDPHQWDLV� QR� %UDVLO� HVWi� HVWULWDPHQWH�

UHODFLRQDGD� j� DWXDomR� GD�$GPLQLVWUDomR� 3~EOLFD� QD� FRQVHFXomR� GR� LQWHUHVVH� S~EOLFR�� WHQGR�

VRIULGR� VXEVWDQFLDO� UHDGHTXDomR� DR� ORQJR�GRV� DQRV� HP� UD]mR�GDV� FRQVWDQWHV� WUDQVIRUPDo}HV�

SROtWLFDV��VRFLDLV�H�HFRQ{PLFDV�H�FRP�D�LQVHUomR�GR�(VWDGR�EUDVLOHLUR�FRPR�DJHQWH�FRQGXWRU�GD�

HFRQRPLD�H�GD�DTXLVLomR�GH�EHQV�H�VHUYLoRV���*8('(6��������1$6&,0(172�������

'HVVD� IRUPD�� FRQIRUPH� *XHGHV� ������� D� /*/� QR� SULPHLUR� PRPHQWR� SURFXURX�

DEDUFDU�D�WRWDOLGDGH�GDV�VLWXDo}HV�DWLQHQWHV�DR�UHJLPH�OLFLWDWyULR�GH�EHQV�H�VHUYLoRV�SRU�SDUWH�

GD�$GPLQLVWUDomR�3~EOLFD��,QLFLDOPHQWH� D�/*/��GH�DFRUGR�FRP�DV�GHWHUPLQDo}HV�FRQWLGDV�QR�

VHX� DUWLJR� ���� GHILQLX� D� FRQFRUUrQFLD�� D� WRPDGD� GH� SUHoRV�� R� FRQYLWH�� R� FRQFXUVR� H R OHLOmR�

FRPR�DV�PRGDOLGDGHV�OLFLWDWyULDV�SUHYLVWDV��

3RUpP��FRQVRDQWH�)LX]D�H�0HGHLURV�������� DR�ORQJR�GH�PDLV�GH����DQRV�GH�H[LVWrQFLD��

D�/*/�IRL�DOWHUDGD�SRU����PHGLGDV�SURYLVyULDV�H����OHLV��WRWDOL]DQGR����QRUPDV�DGLFLRQDLV��$�

HVVH�Q~PHUR�SRGHP VHU�DFUHVFHQWDGRV�GLYHUVRV�GHFUHWRV H LQVWUXo}HV�QRUPDWLYDV��EHP�FRPR�

MXULVSUXGrQFLD�GLYHUVD� TXH�DGHQVDP�R�FRQWH~GR�GR�HVWDWXWR�GH�OLFLWDo}HV�QR�%UDVLO��

$VVLP�� GH� DFRUGR� FRP� 1DVFLPHQWR� ������� D� /*/� WHP� VLGR� REMHWR� GH� VHQVtYHLV�

PRGLILFDo}HV�H�OLPLWDo}HV�TXH�HVWDEHOHFHUDP�QRYDV�QRUPDV�JHUDLV�GH�FRQWUDWDomR�S~EOLFD�HP�

FDPSRV�VHWRULDLV�

/RJR�� R� TXH� KRMH� VH� SDVVD� QR� VHWRU� GH� OLFLWDo}HV� p� D� SDXODWLQD� GLPLQXLomR� GDV�
KLSyWHVHV� GD� /*/�� SRU� PHLR� GH� SURPXOJDomR� GH� OHLV� HVSHFLDLV� D� FULDU� H� UHJHU� RV�
UHVSHFWLYRV�PLFURVVLVWHPDV� DXW{QRPRV��(VWDEHOHFHP�VH�� DVVLP�� WUrV�PLFURVVLVWHPDV�
GH�QDWXUH]D�GH�QRUPD�JHUDO��H[WUDYDJDQWHV�j�/HL�Q������������L��R�GR�SUHJmR��/HL�Q��
������������ LL�� R� GDV� FRQFHVV}HV� �/HL� Q�� ��������� H� /HL� Q�� ������������ H� LLL�� R� GR�
5HJLPH�'LIHUHQFLDGR�GH�&RQWUDWDomR��/HL�Q���������������1$6&,0(172��������S��
���

$�/HL�Q������������LQVWLWXLX�D�PRGDOLGDGH�GH�SUHJmR�SDUD�DTXLVLomR�GH�EHQV�H�VHUYLoRV�

FRPXQV� SHOD� $GPLQLVWUDomR� 3~EOLFD� $ PRGDOLGDGH� IRL� UHJXODPHQWDGD� SHOR� 'HFUHWR� Q��



��

��������� H�R�SUHJmR�HOHWU{QLFR�IRL�GLVFLSOLQDGR�SHOR�'HFUHWR�Q������������1R�HQWHQGLPHQWR�GH�

%DUDGHO �������

R FDPSR� GDV� OLFLWDo}HV� QRWRULDPHQWH� SDVVRX� SRU� XP� SRQWR� GH� LQIOH[mR� QR� DQR� GH�
������PRPHQWR�HP�TXH�VXUJLX�SDUD�WRGRV RV�HQWHV�IHGHUDWLYRV�PDLV�XPD�PRGDOLGDGH�
OLFLWDWyULD�± R�SUHJmR��(VVD�QRYD�IRUPD�GH�OLFLWDU�SRGH�VHU�DVVRFLDGD�LQGLUHWDPHQWH�D�
LQRYDo}HV�SUHYLVWDV�QR�3ODQR�'LUHWRU�GD�5HIRUPD�GR�$SDUHOKR�GR�(VWDGR��GH�������
FRPR� p� R� FDVR� GR� FRQWUDWR� GH� JHVWmR�� GDV� RUJDQL]Do}HV� VRFLDLV� H� GDV� DJrQFLDV�
UHJXODGRUDV�>���@�0HVPR�WHQGR�SDSHO�VHFXQGiULR�QHVVH�SURFHVVR��TXH�ILFRX�FRQKHFLGR�
FRPR�5HIRUPD�*HUHQFLDO��R�SUHJmR�IRL�UHVSRQViYHO�SRU�XPD�PXGDQoD�FRQVLGHUiYHO�
QD�IRUPD�GH�OLFLWDU�QD�$GPLQLVWUDomR�3~EOLFD�EUDVLOHLUD���%$5$'(/� ������S������

'H�DFRUGR�FRP�*XHGHV���������D�OHL�GR�SUHJmR�WURX[H�DOJXQV�DYDQoRV�SDUD�D�iUHD�GH�

OLFLWDomR�� QRWDGDPHQWH� D� DXWRUL]DomR� SDUD� XWLOL]DomR� GH� QRYRV� PHLRV� WHFQROyJLFRV� QR�

SURFHGLPHQWR�OLFLWDWyULR�H�R�SURFHGLPHQWR�VLPSOLILFDGR��FRP�D�LQYHUVmR�GDV�IDVHV�SUHYLVWDV�QD�

/*/��2�IDWR�GD�FRPSHWLomR�HQWUH�RV�OLFLWDQWHV�RFRUUHU�HP�PRPHQWR�DQWHULRU�DR�MXOJDPHQWR�GD�

KDELOLWDomR� IDFLOLWD�R�SURFHGLPHQWR�� SRLV� Vy� VHUmR�DQDOLVDGRV�RV� UHTXLVLWRV�GH�KDELOLWDomR�GR�

OLFLWDQWH�TXH�WLYHU�DSUHVHQWDGR�D�PHOKRU�SURSRVWD�

2XWUD�PXGDQoD�UHOHYDQWH�RFRUULGD�QR�DUFDERXoR�UHJXODWyULR�GDV�OLFLWDo}HV�S~EOLFDV�IRL�

D�HGLomR�GD�/HL�Q�������������TXH�IRL�UHJXODPHQWDGD�SHOR�'HFUHWR�Q������������LQVWLWXLQGR�R�

5HJLPH� 'LIHUHQFLDGR� GH� &RQWUDWDo}HV� 3~EOLFDV� �5'&��� $� DSOLFDomR� GR� 5'&� HVWDYD�

LQLFLDOPHQWH�SUHYLVWD�H[FOXVLYDPHQWH�jV�OLFLWDo}HV�H DRV FRQWUDWRV�UHIHUHQWHV�jV�2OLPStDGDV�H�

DRV�DHURSRUWRV�GD�&RSD�GR�0XQGR��(PHQGDV�DR�SURMHWR�GD�OHL�HVWHQGHUDP�D�DSOLFDomR�GR�5'&�

D� WRGDV�DV� OLFLWDo}HV�H RV FRQWUDWRV�GD�&RSD�GR�0XQGR�H�D� WRGRV�RV�DHURSRUWRV�GDV�FDSLWDLV�

GLVWDQWHV�HP�DWp�����NP�GDV�FLGDGHV�VHGH��

&RQIRUPH�UHVVDOWD�1DVFLPHQWR�������� QRYDV�KLSyWHVHV�GH� LQFLGrQFLD�GR�5'&�IRUDP�

LQWURGX]LGDV� SRVWHULRUPHQWH� SRU� PHLR� GH� DOWHUDo}HV� QRUPDWLYDV�� DFUHVFHQWDQGR� DV� Do}HV�

LQWHJUDQWHV� GR� 3URJUDPD� GH� $FHOHUDomR� GR� &UHVFLPHQWR� �3$&��� DV� REUDV� H RV VHUYLoRV� GH�

HQJHQKDULD�QR�kPELWR�GRV�VLVWHPDV�S~EOLFRV�GH�HQVLQR��DV�REUDV�H�RV�VHUYLoRV�GH�HQJHQKDULD�

QR� kPELWR� GR� 6LVWHPD�ÒQLFR� GH� 6D~GH� �686� H� DV� REUDV� H RV VHUYLoRV� GH� HQJHQKDULD� SDUD�



��

FRQVWUXomR�� DPSOLDomR� H UHIRUPD� GH� HVWDEHOHFLPHQWRV� SHQDLV� H� XQLGDGHV� GH� DWHQGLPHQWR�

VRFLRHGXFDWLYR��

2� REMHWLYR� FHQWUDO� GDV� DTXLVLo}HV� DEUDQJLGDV� SHOR� 5'&� p� WRUQDU� DV� OLFLWDo}HV� PDLV�

FpOHUHV�� DPSOLDQGR� D� HILFLrQFLD� QDV� FRQWUDWDo}HV� S~EOLFDV� H� D� FRPSHWLWLYLGDGH� HQWUH� RV�

OLFLWDQWHV��(P�FRPSOHPHQWR��1DVFLPHQWR��������H[SODQD TXH

R 5'&�FRQVWLWXL�VH�QXP�UHJLPH�H[FHSFLRQDO�GH�OLFLWDo}HV�H�FRQWUDWRV�DGPLQLVWUDWLYRV�
TXH�WHP�D�QDWXUH]D�GH�QRUPD�JHUDO�H��SRU�LVVR��WHP�DXWRQRPLD�LQWHUSUHWDWLYD��1mR�VH�
SRGH� FRPSUHHQGHU� R� 5'&� FRP� ODVWUR� QDV� SUHPLVVDV� KHUPHQrXWLFDV� GD� /HL� Q��
���������� SRLV� WHP� VHX� IXQGDPHQWR� QRUPDWLYR� QD� &RQVWLWXLomR� )HGHUDO��
FRQILJXUDQGR�VH�QXP�PLFURVVLVWHPD�DXW{QRPR��'HVWD�IRUPD��p�HYLGHQWH�TXH�D�/HL�Q��
����������GL]� UHVSHLWR�j�FRQILJXUDomR�GH�QRYD�H�HVSHFLDO� WLSRORJLD�GDV� OLFLWDo}HV�H�
FRQWUDWDo}HV�S~EOLFDV��SRLV�RUGHQD�QXP�Vy�GLSORPD�QRUPDWLYR�R�HVSHFLILFR�FRQMXQWR�
GH�SUHFHLWRV� MXUtGLFRV�TXH�DSHQDV�D�HVVH� LQVWLWXWR� VmR�VLQJXODUHV�� �1$6&,0(172��
������S�������

2V� REMHWLYRV� GR� 5'&� VmR� DSUHVHQWDGRV� QD� QRUPD� HP� VHX� ����� GR� DUWLJR� ���� QRV�

VHJXLQWHV�WHUPRV�

,�� DPSOLDU D� HILFLrQFLD� QDV� FRQWUDWDo}HV� S~EOLFDV� H� D� FRPSHWLWLYLGDGH� HQWUH� RV�
OLFLWDQWHV��
,,��SURPRYHU�D�WURFD�GH�H[SHULrQFLDV�H�WHFQRORJLDV�HP�EXVFD�GD�PHOKRU�UHODomR�HQWUH�
FXVWRV�H�EHQHItFLRV�SDUD�R�VHWRU�S~EOLFR��
,,,��LQFHQWLYDU�D�LQRYDomR�WHFQROyJLFD��H�
,9��DVVHJXUDU�WUDWDPHQWR�LVRQ{PLFR�HQWUH�RV�OLFLWDQWHV�H�D�VHOHomR�GD�SURSRVWD�PDLV�
YDQWDMRVD�SDUD�D�DGPLQLVWUDomR�S~EOLFD���%5$6,/��������JULIR�QRVVR�

1D� FRQFHSomR� GH� )LX]D� H�0HGHLURV� ������� D� GLIHUHQoD� GH�PHQWDOLGDGH� DSUHVHQWDGD�

SHOR�5&'�p�UHYROXFLRQiULD��6HJXQGR�RV�DXWRUHV� D�OHJLVODomR�DQWHULRU�QHJOLJHQFLRX�D�EXVFD�SRU�

XPD� PDLRU� HILFLrQFLD�� LQRYDomR�� FRPSHWLomR� H� PHOKRU� UHODomR� FXVWR�EHQHItFLR� SDUD� DV�

OLFLWDo}HV�QR�VHWRU�S~EOLFR�EUDVLOHLUR��SUHYDOHFHQGR�R� IRUPDOLVPR�H�R�PHUR�FXPSULPHQWR�GH�

ULWRV� TXH� QmR� JXDUGDP� TXDOTXHU� FRUUHODomR� FRP� D� HILFLrQFLD� GR� SURFHVVR� SURGXWLYR� GH� XP�

yUJmR� S~EOLFR�� QHP� FRP� R� EHP�HVWDU� GR� FLGDGmR�� DOpP� GH� VHU� FULWLFDGD� XQDQLPHPHQWH� SRU�

JHVWRUHV�GH�FRPSUDV���),8=$� 0('(,526�������

1HVVH�VHQWLGR��FDEH�UHVVDOWDU�TXH�R�5'&�p�R�DUFDERXoR�QRUPDWLYR�UHFHQWH�TXH�SRGHULD�

IDYRUHFHU� D� DGRomR�GR�%,0��XPD�YH]�TXH� HVVD�QRUPD� UHJXODPHQWD� D� H[HFXomR�GH�REUDV�QR�



��

FRQWH[WR� GH� SROtWLFDV� S~EOLFDV� SUHYLDPHQWH� GHILQLGDV�� $SHVDU� GH� QmR� VHU� WHPD� GH�

DSURIXQGDPHQWR� GHVWH� HVWXGR�� H� DLQGD SRVVXLU� FDUiWHU� PHUDPHQWH� VXJHVWLYR�� RV� REMHWLYRV�

GHILQLGRV� QR� ����� GR� DUWLJR� ��� GD� /HL� Q�� ������������� TXH� LQVWLWXL� R� 5'&�� SRVVXHP�

DOLQKDPHQWR�FRP�D�UHFRPHQGDomR�HVWUDWpJLFD�GH�WRUQDU�R�%,0�JUDGXDOPHQWH�REULJDWyULR�SDUD�

DV�REUDV�S~EOLFDV�

�������3RGHU�GH�FRPSUD�GR�(VWDGR�FRPR�LQVWUXPHQWR�GH�SROtWLFD�S~EOLFD

3DUWLQGR� SDUD� D� LGHLD� TXH� DSUR[LPD� D� OLFLWDomR� GR� SDSHO� GH� UHJXODPHQWDomR� GDV�

FRQWUDWDo}HV� S~EOLFDV��%XFFL ������� DILUPD�TXH� R� VXFHVVR� GD� SROtWLFD� S~EOLFD�� TXDOTXHU� TXH�

VHMD� HOD�� HVWi� UHODFLRQDGR� FRP� D� TXDOLGDGH� GR� SURFHVVR� DGPLQLVWUDWLYR� TXH� SUHFHGH� D� VXD�

UHDOL]DomR�H�TXH�D�LPSOHPHQWD���%8&&,��������S�����

1HVVH� VHQWLGR�� FRUURERUDP� ,QiFLR� H� 5LEHLUR� ������� DSRQWDQGR� TXH� D� SROtWLFD� GH�

FRPSUDV�JRYHUQDPHQWDLV�FRQVWLWXL�LPSRUWDQWH�LQVWUXPHQWR�GH�SROtWLFD�S~EOLFD��SHOR�IDWR�GH�GDU�

VXVWHQWDomR� j� PiTXLQD� S~EOLFD�� JDUDQWLQGR� TXH� R� (VWDGR� H[HUoD� VXDV� IXQo}HV� SHUDQWH� D�

VRFLHGDGH� SRU� PHLR� GR� IRUQHFLPHQWR� GH� EHQV� S~EOLFRV� 2� WHUPR� FRPSUDV� JRYHUQDPHQWDLV�

UHIHUH�VH� jV� DTXLVLo}HV� GH� EHQV� H� VHUYLoRV� HIHWXDGDV� SHOR� VHWRU� S~EOLFR� GH� XP� SDtV��

FRQWHPSODQGR� DV� GLIHUHQWHV� HVIHUDV� GR� (VWDGR H VHQGR� UHDOL]DGDV� FRP� YLVWDV� D� JDUDQWLU� R�

IXQFLRQDPHQWR�GD�PiTXLQD�S~EOLFD�H�D�SURYHU�VHUYLoRV�j�VRFLHGDGH��QDV�PDLV�GLYHUVDV�iUHDV��

WDLV�FRPR�HGXFDomR��VD~GH��VHJXUDQoD��HQHUJLD�H�LQIUDHVWUXWXUD� �,1È&,2��5,%(,52�������

&RQVRDQWH�%DUDGHO� ������� p� FDGD� YH]�PDLV� UHFRUUHQWH� D� YLVmR� GR� WHPD� GD� OLFLWDomR�

FRP� R� ROKDU� GDV� SROtWLFDV� S~EOLFDV�� UHMHLWDQGR� D� WUDGLFLRQDO� H� VLPSOLVWD� YLVmR� H[FOXVLYD� GH�

DWLYLGDGH� PHLR� H� YLVOXPEUDQGR� DV� ILQDOLGDGHV� TXH� SRGHP� VHU� DOFDQoDGDV� SRU� PHLR� GDV�

FRQWUDWDo}HV� S~EOLFDV�� WRUQDQGR� R� SURFHVVR� OLFLWDWyULR� LQVWUXPHQWR� GH� SROtWLFDV� S~EOLFDV��

3DUWLQGR�GR�SUHVVXSRVWR�GH�TXH�R�GHYHU�GH�OLFLWDU�SUHVVXS}H�D�GLVSXWD�VHOHWLYD�LVRQ{PLFD�SDUD�

SRVVLELOLWDU�DR�(VWDGR�D�HVFROKD�GD�PHOKRU�SURSRVWD��R�VHX�DIDVWDPHQWR�RX�PLWLJDomR��SRU�PHLR�



��

GH�UHJUDV�GH�SUHIHUrQFLD��SURWHomR�GH�JUXSRV�HFRQ{PLFRV H GHILQLomR�GH�WHFQRORJLD�DSOLFiYHO��

DVVXPH�FDUiWHU�GH�SROtWLFD�JRYHUQDPHQWDO�

,QiFLR�H�5LEHLUR��������DSRQWDP��QR�PHVPR�VHQWLGR��TXH�p�IUHTXHQWH�R�XVR�GD�SROtWLFD�

GH� FRPSUDV� JRYHUQDPHQWDLV� SDUD� DOFDQoDU� REMHWLYRV� FRPR� HVWtPXOR� j� DWLYLGDGH� HFRQ{PLFD��

JHUDomR�GH�HPSUHJRV��LQRYDomR�WHFQROyJLFD H� SURWHomR�GH�HPSUHVDV�GRPpVWLFDV�

8WLOL]D�VH�R� WHUPR�³SROtWLFD�GH�FRPSUDV�JRYHUQDPHQWDLV´�SDUD�H[SUHVVDU�D� LGHLD� GH�
TXH�� VXEMDFHQWH� j� FRPSUD�� H[LVWH� XPD� SROtWLFD� GR� (VWDGR�� TXH� HQYROYH�
PHWDV�REMHWLYRV�FRPR�HILFLrQFLD��WDLV�FRPR�FRPSUDU�DR�PHQRU�SUHoR��GHQWUR�GH�XP�
SUD]R� DGHTXDGR�� HYLWDQGR� IUDXGHV� H� YD]DPHQWRV� QRV� FRIUHV� S~EOLFRV����
GHVHQYROYLPHQWR� GD� LQG~VWULD� ORFDO� H� JHUDomR� GH� HPSUHJRV� �,1È&,2�� 5,%(,52��
������S������

'HVVH� PRGR�� YHULILFD�VH� TXH� R� (VWDGR� WHP� VH� YDOLGR� GH� VHX� SRGHU� GH� FRPSUD� SDUD�

FRQVLJQDU�Do}HV�TXH�GHWHUPLQDP�VXD�DWXDomR�QD�UHJXODPHQWDomR�H�QD�UHJXODomR�GH SROtWLFDV�

S~EOLFDV� SRU� PHLR� GR� SURFHVVR� OLFLWDWyULR�� 1HVVH� GLDSDVmR�� 1DVFLPHQWR� ������� DSRQWD� VHX�

HQWHQGLPHQWR�D�UHVSHLWR�GR�(VWDGR�5HJXODGRU�H�R�(VWDGR�&RQWUDWDQWH�

$� FRQWUDWDomR� S~EOLFD� p� XP� LPSRUWDQWH� REMHWR� GH� UHJXODomR� HP� UD]mR� GH� GRLV�
DVSHFWRV�� SRU� XP� ODGR�� SHOD� UHJXODPHQWDomR� GRV� SURFHGLPHQWRV� FRQWUDWXDLV� H� GH�
HVFROKD� GR� FRQWUDWDGR� H�� SRU� RXWUR�� SHOD� UHJXODomR� MXUtGLFD� GRV� RSHUDGRUHV�
HFRQ{PLFRV� TXH� SDUWLFLSDP� QRV� SURFHGLPHQWRV� RX� GHILQLomR� GH� PHUFDGRV� GH�
FRQWUDWDomR� S~EOLFD�� 2� SULPHLUR� VHJPHQWR� GH� UHJXODomR� DSUHVHQWD� XP� SHUILO�
QRUPDWLYR�� SRLV� DVVHQWD� HP� UHJUDV� MXUtGLFDV� TXH� HVWDEHOHFHP� RV� FRPSRUWDPHQWRV�
SRVVtYHLV� SHOD� $GPLQLVWUDomR� 3~EOLFD�� HQTXDQWR� R� VHJXQGR�� DOpP� GD� GLPHQVmR�
QRUPDWLYD�� SRVVXL� R� PRPHQWR� DSOLFDWLYR� FRP� GHFLV}HV� HVWDWDLV� TXH� DWLQJHP� RV�
RSHUDGRUHV� HFRQ{PLFRV�� FRPR� D� FODVVLILFDomR� H� D� GHVFODVVLILFDomR�� DGMXGLFDomR��
H[FOXVmR��DSOLFDo}HV�GH�VDQo}HV�DGPLQLVWUDWLYDV���1$6&,0(172��������S�����

&DEH� GHVWDFDU�� QHVVH� VHQWLGR�� D� /HL� ������������� TXH� DOWHURX� D� /HL� ����������

HVSHFLILFDPHQWH� R� DUWLJR� ���� DGLFLRQDQGR� R� GHVHQYROYLPHQWR� QDFLRQDO� VXVWHQWiYHO� FRPR� XP�

GRV� REMHWLYRV� D� VHUHP� DOFDQoDGRV� SHOD� OLFLWDomR� &RQIRUPH� HQWHQGLPHQWR� GH� $FRFHOOD� H�

5DQJHO�������� D�IXQomR�UHJXODWyULD�GD�OLFLWDomR�PDQLIHVWRX�VH�QHVVH�GLSORPD�OHJDO��HP�IXQomR�

GR� REMHWLYR� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO�� FRQVXEVWDQFLDGR� HP� PHFDQLVPRV� TXH�

HVWDEHOHFHP�WUDWDPHQWRV�PDLV�EHQpILFRV�D�HPSUHVDV�TXH�H[HUFHP�VXDV�DWLYLGDGHV�EXVFDQGR�R�

GHVHQYROYLPHQWR� GR� SDtV�� 'HVVD� IRUPD�� D SURSRVWD� PDLV� YDQWDMRVD� SDUD� D� $GPLQLVWUDomR�

3~EOLFD�GHL[D GH�VHU�DTXHOD�TXH�DSHQDV�GHPRQVWUD�SRVVXLU�D�PHOKRU�UHODomR�GLUHWD�GH�FXVWR�



��

EHQHItFLR� H� SDVVD D� VHU� D� TXH� WDPEpP� SURSLFLD�� PHVPR� TXH� HP� ORQJR� SUD]R�� EHQHItFLRV�

VRFLDLV�� DPELHQWDLV� H� HFRQ{PLFRV� GXUDGRXURV� SDUD� R� SDtV� $VVLP�� R� HOHYDGR� SRWHQFLDO� GH�

PRELOL]DomR�GH�GLYHUVRV�VHWRUHV�GD�HFRQRPLD�SRU�PHLR�GDV�FRPSUDV�JRYHUQDPHQWDLV�p�FDSD]�

GH� SURPRYHU� UHSHUFXVVmR� GLUHWD� QD� LQLFLDWLYD� SULYDGD�� SRU� PHLR� GH� DMXVWHV� QR� PRGHOR�

FRQYHQFLRQDO�GR�SURFHGLPHQWR�OLFLWDWyULR� �$&2&(//$��5$1*(/�������

1HVVH�VHQWLGR� DV�DTXLVLo}HV�GR�VHWRU�S~EOLFR�DVVXPHP�SDSHO�GH�GHVWDTXH�QD�HFRQRPLD�

QDFLRQDO��VHQGR�XP�GRV�FDQDLV�GLUHWRV�SHORV�TXDLV�R�JRYHUQR�LQWHUIHUH�QD�GHPDQGD�DJUHJDGD�H�

LQWHUYpP� GLUHWDPHQWH� QD� HFRQRPLD�� 3DUD� TXDQWLILFDU� HP� WHUPRV� SHUFHQWXDLV�� DV� FRPSUDV�

JRYHUQDPHQWDLV� UHSUHVHQWDUDP�XPD�PpGLD� VLJQLILFDWLYD� GH� ������GR� 3URGXWR� ,QWHUQR�%UXWR�

�3,%� QR�SHUtRGR�GH������D������ 2V�Q~PHURV� UHYHODP�D� FDSDFLGDGH�GHVVH� LQVWUXPHQWR�HP�

SURGX]LU LPSDFWR�GLUHWR�QR�PHUFDGR���,1È&,2��5,%(,52�������

'HVVD�IRUPD��SDUD�XWLOL]DomR�GDV�FRQWUDWDo}HV�S~EOLFDV�FRPR�LQVWUXPHQWR�GH�SROtWLFDV�

S~EOLFDV�p�QHFHVViULR�TXH�R�(VWDGR�IDoD�XVR�GR�VHX�SRGHU�GH�FRPSUD��H[HFXWDGR SRU�PHLR�GDV�

OLFLWDo}HV� %DUDGHO� ������� HVTXHPDWL]RX� R� SRGHU� GH� FRPSUD� GR� (VWDGR� QD� SROtWLFD� S~EOLFD�

OLFLWiYHO��FRQIRUPH�)LJXUD���



��

)LJXUD�� � 7ULkQJXOR�GD�SROtWLFD�S~EOLFD�OLFLWiYHO

)RQWH��%DUDGHO��������S�����

'HVVH� PRGR�� RV� FDPLQKRV� SRVVtYHLV� SDUD� TXH� D� OLFLWDomR� VHMD� XWLOL]DGD� FRPR�

LQVWUXPHQWR�GH�SROtWLFD�S~EOLFD� Vy� VmR� IDFWtYHLV� SHOR�XVR�GR�SRGHU�GH� FRPSUD�GR�(VWDGR��2�

FDPLQKR�PDLV�ORQJR�SDXWD�VH�QR�SRGHU�GH�FRPSUD�GR�(VWDGR��DOLDGR�j�LQWHQomR�GH�XVi�OR�HP�

SURO� GH� XPD� GHWHUPLQDGD� SROtWLFD� S~EOLFD�� TXH� WHUPLQD� WRPDQGR� D� IRUPD� GH� OHJLVODomR� H� D�

OLFLWDomR� SDVVD� D� VHU� LQVWUXPHQWR� GHVVD� SROtWLFD�� DOpP� GH� FRQWLQXDU� FXPSULQGR� VXD� IXQomR�

DGPLQLVWUDWLYD��2�FDPLQKR�PDLV�FXUWR�SDXWD�VH�QR�SRGHU�GH�FRPSUD�GR�(VWDGR� LQGR�GLUHWR�j�

OLFLWDomR�� TXH� SRGH� DVVXPLU� DR� PHVPR� WHPSR� D� IXQomR� GH� H[HFXWDU� D� SROtWLFD� S~EOLFD� RX�

DSHQDV�D�IXQomR�DGPLQLVWUDWLYD��$VVLP��GH�DFRUGR�FRP�%DUDGHO��������

HP� VXPD�� R� HVTXHPD� GHL[D� FODUR� TXH� RXWSXWV H� RXWFRPHV GD� SROtWLFD� S~EOLFD�
FRORFDGD�HP�SUiWLFD�SDVVDP�LQYDULDYHOPHQWH�SHOD�OLFLWDomR�HQTXDQWR�LQVWUXPHQWR�GH�
SROtWLFD�S~EOLFD��FRQWXGR��QD� UHWDJXDUGD��HQFRQWUD�VH�R�SRGHU�GH�FRPSUD�GR�(VWDGR�
VHUYLQGR�GH�EDVH��ILFD�DVVLP�FRQILJXUDGD�D�LPSRUWkQFLD�TXH�FDGD�XP�GRV�HOHPHQWRV�
SRVVXL�HP�QRVVR�VLVWHPD�GH�FRPSUDV�DWXDO��QR�TXH�VH�UHIHUH�D�DWLQJLU�GHWHUPLQDGDV�
SROtWLFDV�S~EOLFDV���%$5$'(/��������3�����

1HVVD�HVWHLUD��D�$GPLQLVWUDomR�3~EOLFD��HQTXDQWR�FRQWUDWDQWH��DWXD�FRPR�UHJXODGRUD�GH�

PHUFDGR� HFRQ{PLFR�� WHQGR� HP� YLVWD� TXH� D� FRQWUDWDomR� GH� EHQV� H� VHUYLoRV� QR� PHUFDGR�

FRQILJXUD� XP�PRPHQWR� GH� LQWHUYHQomR� H� GH� FRQWDWR� FRP� RV� DJHQWHV� TXH� WrP� LQWHUHVVH� HP�

ILUPDU�FRQWUDWRV�S~EOLFRV��2V�SURFHGLPHQWRV�OLFLWDWyULRV�GHVHQFDGHDGRV�SHOR�(VWDGR�FULDP��HP�



��

FHUWD�PHGLGD�� XP�PHUFDGR� GH� GLVSXWD� SRU� GHWHUPLQDGR� EHP� H� FRQWUDWR� D� VHU� FHOHEUDGR�� QR�

FHQiULR� FRPSRVWR� SRU� XP� FRQMXQWR� GH� RSHUDGRUHV� HFRQ{PLFRV�� HP� UD]mR� GR� VHJPHQWR� GH�

IRUQHFLPHQWR�GR�EHP�HP�FRPSHWLomR��

&RQVRDQWH 1DVFLPHQWR� ������� H� FRQIRUPH� GHILQLGR� DQWHULRUPHQWH� QHVWH� HVWXGR�� D�

LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV� SRU� PHLR� GDV� OLFLWDo}HV� FRQILJXUD� D� DGRomR� GH� XPD�

SROtWLFD�S~EOLFD�UHJXODWyULD�HP�UD]mR�GD�XWLOL]DomR�GR�PHUFDGR�H�GR�SRGHU�GH�FRPSUDV�HVWDWDO��

XWLOL]DQGR� VXD� D� UHVSHFWLYD� SROtWLFD� S~EOLFD� SDUD� DOFDQoDU� REMHWLYRV� H� H[HFXWDU� Do}HV�

HVWUDWpJLFDV� QDV� iUHDV� HFRQ{PLFDV� H� VRFLDLV�� 1HVVH� VHQWLGR�� DV� OLFLWDo}HV� S~EOLFDV� SRVVXHP�

FDUiWHU� UHJXODWyULR� QD� PHGLGD� HP� TXH� VmR� XWLOL]DGDV� FRPR� SODWDIRUPD� SDUD� LPSOHPHQWDU�

SROtWLFDV�S~EOLFDV�GH�LQFHQWLYR��

$VVLP��p�SRVVtYHO�YHULILFDU�R�HQYROYLPHQWR�GD�OLFLWDomR�S~EOLFD�QD�DWXDomR�LQGLUHWD�GR�

(VWDGR��FRQWULEXLQGR�QD�UHJXODomR�GD�DWLYLGDGH�HFRQ{PLFD��&DEH�GHVWDFDU��QHVVH�VHQWLGR��TXH�

R�PRGHOR�UHJXODWyULR�DGPLWH�D�SRVVLELOLGDGH�GH�LQWHUYHQomR�GHVWLQDGD�D�SURSLFLDU�D�UHDOL]DomR�

GH� Do}HV� GH� QDWXUH]D� SROtWLFD�� HFRQ{PLFD� RX� VRFLDO�� IDFH� j� LPSRVVLELOLGDGH� GH� R� PHUFDGR�

HVWDEHOHFHU�WRGRV�RV�ILQV�D�VHUHP�UHDOL]DGRV�SHOD�DWLYLGDGH�HFRQ{PLFD�

1HVVH�FRQWH[WR��GLSORPDV�OHJDLV�DWLQHQWHV�jV�OLFLWDo}HV�S~EOLFDV�WrP�VLGR�HGLWDGRV�SDUD�

GDU� FRQFUHWXGH� j� LQWHUYHQomR� LQGLUHWD� SRU� LQGXomR� GR� (VWDGR� QD� RUGHP� HFRQ{PLFD��

GHPRQVWUDQGR�TXH�R�FDUiWHU�LQWHUYHQWLYR�YLVD�j�WXWHOD�GH�YDORUHV�VRFLDLV��pWLFRV��HFRQ{PLFRV�H�

SROtWLFRV�TXH�WUDQVFHQGHP�D�PHUD�UHJXODomR�GH�IDOKDV�GH�PHUFDGR��7DLV�LQVWUXPHQWRV�SRVVXHP�

R�HVFRSR�GH�GHVHQYROYHU�DWLYLGDGHV�FRQVLGHUDGDV�LPSUHVFLQGtYHLV�DR�SURJUHVVR�GR�SDtV��EXVFDU�

MXVWLoD�VRFLDO�H�HFRQ{PLFD�DSWD�D�DVVHJXUDU�D�QHXWUDOL]DomR�GDV�GLIHUHQoDV�H[LVWHQWHV��SURWHJHU�

R� GHVHQYROYLPHQWR� QDFLRQDO� GD� LQWHUIHUrQFLD� LQWHUQDFLRQDO� H� SURPRYHU� R� GHVHQYROYLPHQWR�

QDFLRQDO�VXVWHQWiYHO���2/,9(,5$��������S��������



��

&RQIRUPH�1DVFLPHQWR���������HVVDV�PHGLGDV�OHJLVODWLYDV�GLVS}HP�RX�UHJXODPHQWDP�R�

GLUHLWR� DR� GHVHQYROYLPHQWR� FRPR� IRUPD� GH� UHJXODomR� GH� PHUFDGR�� FRP� rQIDVH� QD�

LPSOHPHQWDomR�GH�SROtWLFDV�S~EOLFDV�VRFLDLV��DPELHQWDLV�H�HFRQ{PLFDV��FRQIRUPH�GLVSRVWR�QR�

4XDGUR�� D�VHJXLU�
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4XDGUR��� � 3ROtWLFDV�3~EOLFDV�/LFLWiYHLV

/HJLVODomR 3ROtWLFD�3~EOLFD�HIHWLYDGD 'LVSRVLWLYR�QD�/HL�Q��
��������

'LVSRVLWLYRV�HP�RXWUDV�
QRUPDV

/HL���������

3UHVHUYDomR� DR� PHLR�
DPELHQWH�

,QFLVR ,;��DUW����H� ,QF� 9,,�
DUW� ���

$UW� ����� 9,� &)���� H�
3RUWDULD�Q����������00$�

3ROtWLFD�)XQGLiULD� $UW� ��� ± OLFLWDomR�
GLVSHQVDGD�

3UHVHUYDomR� GR� SDWULP{QLR�
KLVWyULFR�

,QFLVR ;9��DUW���� �����DUW� ����&)�

*HUDomR� GH� HPSUHJR� H�
LQFOXVmR�VRFLDO�

,QFLVR�;;9,,��DUW� ��� /HL�������������

5HHTXLSDPHQWR� GDV� )RUoDV�
$UPDGDV�H�GHIHVD�QDFLRQDO�

,QFLVRV� ;9,,,�� ;,;��
;;9,,,��DUW� ���

3DUWLFLSDomR� HP� )RUoD� GH�
3D]�

,QFLVR�;;,;��DUW� ��� /HL��������������

$SRLR�DR�GHILFLHQWH�ItVLFR� ,QFLVR�;;��DUW� ��� $UW� �����LY��&)����
&LrQFLD�H�WHFQRORJLD� ,QFLVR�;;,��DUW� ��� $UW� �����&)����
3URWHomR� DR� WUDEDOKR� GR�
PHQRU��LQIDQWLO��

,QFLVR�9� DUW� ��� /HL���������

,QFHQWLYR� j� SURGXomR� GH�
EHQV� H� VHUYLoRV� GH�
LQIRUPiWLFD��33%�1DFLRQDO��

$UW� ����������OHL�������
'HFUHWR������������

/HL�������������

3ROtWLFDV�3~EOLFDV�QDV�OHLV�FRUUHODWDV
/HL� ����������� ± /HL�
QDFLRQDO�GH�LQIRUPiWLFD�

3UHIHUrQFLD� QD� FRQWUDWDomR�
GH� EHQV� H� VHUYLoRV� GH�
LQIRUPiWLFD� H� DXWRPDomR�
QDFLRQDLV�

'HFUHWR�Q�������������

/&���������� )DYRUHFLPHQWR� jV�
0LFURHPSUHVDV�H�(PSUHVDV�
GH�3HTXHQR�3RUWH�

$UW� ����H�����GD�&)����

/HL�Q�������������� *HVWmR� GH� IORUHVWDV�
�WHUFHLUL]DomR��

'HFUHWR�Q�������������± DUWLJRV����D����

/HL� Q�� ������� ������ ±
3ROtWLFD� 1DFLRQDO� GH�
UHVtGXRV�VyOLGRV�

3URPRomR� GR� FRQVXPR�
VXVWHQWiYHO� SHOD�
DGPLQLVWUDomR� S~EOLFD� �DUW��
����LQFLVR�;,�GD�/HL��

,QFLVR� ,�� GR� DUWLJR� ���� GR� 'HFUHWR� Q�� ���������� ±
FRQWUDWDomR� GH� FRRSHUDWLYDV� GH� FDWDGRUHV� GH� PDWHULDO�
UHFLFOiYHO��

/HL�Q�������������� 'HVHQYROYLPHQWR�
(FRQ{PLFR� 6XVWHQWiYHO�
�IRPHQWR�HFRQ{PLFR��VRFLDO�
H�DPELHQWDO��

5HJXODPHQWDGD�SHOR�'HFUHWR�Q�������������H�PDLV�RQ]H�
GHFUHWRV�HVSHFtILFRV��

(VWDEHOHFLPHQWR� GD�
PDUJHP� GH� SUHIHUrQFLD�
SDUD� SURGXWRV�
PDQXIDWXUDGRV� H� SDUD�
VHUYLoRV� QDFLRQDLV�� FRP�
REMHWLYR� GH� GHVHQYROYHU� D�
LQG~VWULD�QDFLRQDO�

/HL�Q�������������� 3URWHomR� DR� WUDEDOKDGRU� �
([LJrQFLD� GD� &1'7� SDUD�
FRQWUDWDU� FRP� R� SRGHU�
S~EOLFR�

(VWDEHOHFLPHQWR� GD� &HUWLGmR� 1HJDWLYD� GH� 'pELWRV�
7UDEDOKLVWDV�

/HL�Q�������������� (VWDEHOHFLPHQWR�GH�QRUPDV�
HVSHFLDLV� SDUD� DV� FRPSUDV��
DV� FRQWUDWDo}HV� H� R�
GHVHQYROYLPHQWR� GH�
SURGXWRV� H� GH� VLVWHPDV� GH�
GHIHVD��

'HFUHWRV� Q�� ��������� H� Q�� ����������� �5HJLPH�(VSHFLDO�
7ULEXWiULR�SDUD�,QG~VWULD�GD 'HIHVD��

3RUWDULD� Q�� ��������� GR�
0LQLVWpULR�GD�6D~GH�

2EMHWLYR� GH� UHGXomR� GH�
SUHoRV� GH� SURGXWRV�
HVWUDWpJLFRV�SDUD�VD~GH��

(VWDEHOHFLPHQWR� GH� 3DUFHULDV� SDUD� R� 'HVHQYROYLPHQWR�
3URGXWLYR��3'3��

)RQWH��1DVFLPHQWR��������S����
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3DUD�R�REMHWR�GHVWH�HVWXGR��QR�TXH�FRQFHUQH�j�LPSOHPHQWDomR�GD�WHFQRORJLD�%,0�SDUD�

DV� REUDV� S~EOLFDV�� YHULILFD�VH� TXH� D� (VWUDWpJLD� %,0�%5�� LQVWLWXtGD� SRU�PHLR� GR�'HFUHWR� Q��

������� GH� ��� GH� PDLR� GH� ������ SRVVXL� HQWUH� VHXV� REMHWLYRV� GLUHWUL]HV� TXH� DSRQWDP� SDUD� D�

XWLOL]DomR� GR� SRGHU� GH� FRPSUDV� GR� (VWDGR� SDUD� D� GLVVHPLQDomR� GR� %,0� QR� %UDVLO�� 1HVVH�

VHQWLGR�� GHVWDFDP�VH� RV� REMHWLYRV� HVSHFtILFRV� GHILQLGRV� QRV� LQFLVRV� ,,� H�9�� GR� DUWLJR� ���� GR�

UHIHULGR�GHFUHWR�

2EMHWLYR� ,,� ± &225'(1$5� $� (6758785$d­2� '2� 6(725� 3Ò%/,&2�
3$5$�$�$'2d­2�'2�%,0��H[LJLU�R�%,0�QDV�FRPSUDV�S~EOLFDV�RX�XWLOL]i�OR�QD�
FULDomR� GH� SURMHWRV�� QR� DFRPSDQKDPHQWR� GH� REUDV� H� QR� JHUHQFLDPHQWR� GDV�
HGLILFDo}HV�H�LQIUDHVWUXWXUD�UHTXHU�DGHTXDomR�GD�HVWUXWXUD�H�GRV�SURFHVVRV�LQWHUQRV��
$�(VWUDWpJLD�%,0�%5�HVWLSXOD� UHTXLVLWRV�PtQLPRV�SDUD�FRPSUDV�JRYHUQDPHQWDLV�H�
HVWDEHOHFH�LQLFLDWLYDV�SDUD�HVWUXWXUDU�R�SRGHU�S~EOLFR�SDUD�DWHQGr�ORV�
2EMHWLYR� 9� ± 352325� $726� 1250$7,926� 48(� (67$%(/(d$0�
3$5Æ0(7526�3$5$�$6�&2035$6�(�$6�&2175$7$d®(6�3Ò%/,&$6�
&20�862�'2�%,0��R�RUGHQDPHQWR�MXUtGLFR�HVWi�HP�FRQVWDQWH�DSULPRUDPHQWR�SRU�
PHLR�GD�DWLYLGDGH� OHJLVODWLYD��2EMHWLYD�VH�D�SURPRomR�GD�DGHTXDomR�GDV�DOWHUDo}HV�
GD� OHJLVODomR� SDUD� GDU� VXSRUWH� DR� XVR� GR� %,0� QDV� FRPSUDV� S~EOLFDV�� � �%5$6,/��
������

2�(VWDGR�� FRPR�JUDQGH� GHPDQGDQWH�GH�REUDV�� DR� H[LJLU� D�XWLOL]DomR�GD�PHWRGRORJLD�

%,0� SDUD� DV� FRQWUDWDo}HV� S~EOLFDV� GH� HODERUDomR� GH� SURMHWRV�� D� H[HFXomR� GH� REUDV� H� R�

JHUHQFLDPHQWR�GH�HGLILFDo}HV�H�LQIUDHVWUXWXUD��DSUHVHQWD�D�LQWHQomR�GR�XVR�GD�HQYHUJDGXUD�GR

VHX�SRGHU�GH�FRPSUD�FRPR�LQVWUXPHQWR LQGXWRU�SDUD�HVWLPXODU�D�DGRomR�GR�%,0�QR�PHUFDGR�

YLQFXODGR�j�FRQVWUXomR�FLYLO��

$VVLP��SDUD�DWLQJLU�RV�REMHWLYRV SURSRVWR�SDUD�HVWD�SHVTXLVD��SUHWHQGH�VH� SRU�PHLR�GRV�

UHVXOWDGRV�REWLGRV�QD�DQiOLVH�GH�FRQWH~GR�GR�PDUFR�UHJXODWyULR�TXH�LQVWLWXLX�D�HVWUDWpJLD�%,0�

%5�� ILUPDU� R� HQWHQGLPHQWR� GR� SDSHO� H[HUFLGR� SHODV� FRPSUDV� S~EOLFDV� QR� SURFHVVR� GD�

IRUPXODomR�GD�SROtWLFD�S~EOLFD�GH�LPSOHPHQWDomR�GR�%,0�QR�%UDVLO QDV�FRQWUDWDo}HV�GH�REUDV�

S~EOLFDV�

3RU� RXWUR� ODGR� p� QHFHVViULR� GHVWDFDU TXH� QR� kPELWR� GR� 3RGHU� /HJLVODWLYR� WUDPLWD

SURFHVVR�YLVDQGR�j DGHTXDomR�GR�DUFDERXoR�QRUPDWLYR�j�DGRomR�GR�%,0��1HVVH�VHQWLGR��HVWi�

HP�WUkPLWH�QD�&kPDUD�GRV�'HSXWDGRV�R�3URMHWR�GH�/HL�Q���������GH���GH�GH]HPEUR�GH�������



��

TXH�SURS}H�GDU�QRYD�UHGDomR�DR������GR�DUW�����GD�/HL�Q���������GH����GH�MXQKR�GH�������SDUD�

HVWDEHOHFHU�D�REULJDWRULHGDGH�GR�%,0�QD�FRQIHFomR�GH�SURMHWRV�H[HFXWLYRV�GH�REUDV�H�VHUYLoRV�

GH� HQJHQKDULD� FRQWUDWDGRV� SHORV� yUJmRV� H� HQWLGDGHV� GD� $GPLQLVWUDomR� 3~EOLFD�� &RP� D�

DOWHUDomR�SURSRVWD�QR�3URMHWR�GH�/HL�HP�WHOD��R������GR�DUW�����GD�/*/�SDVVDULD�D�YLJRUDU�FRP�D�

VHJXLQWH�UHGDomR�

�� ��� $� H[HFXomR� GH� FDGD� HWDSD� VHUi� REULJDWRULDPHQWH� SUHFHGLGD� GD� FRQFOXVmR� H�
DSURYDomR��SHOD�DXWRULGDGH�FRPSHWHQWH��GRV�WUDEDOKRV UHODWLYRV�jV�HWDSDV�DQWHULRUHV��
j� H[FHomR� GR� SURMHWR� H[HFXWLYR�� TXH� SRGHUi� VHU� GHVHQYROYLGR� FRQFRPLWDQWHPHQWH�
FRP� D� H[HFXomR� GDV� REUDV� H� VHUYLoRV�� GHVGH� TXH� WDPEpP� DXWRUL]DGR� SHOD�
$GPLQLVWUDomR��REVHUYDQGR�VH��HP�VXD�FRQIHFomR��RV�SDUkPHWURV�YLJHQWHV�GR�VLVWHPD�
GH�PRGHODJHP�GD� LQIRUPDomR�GD�FRQVWUXomR�� LGHQWLILFDGR�SHOD� VLJOD� LQJOHVD�%,0� �
%XLOGLQJ�,QIRUPDWLRQ�0RGHO���3/�Q��������������

&DEH�UHVVDOWDU�DLQGD�TXH��HP�SDUDOHOR��WUDPLWD�QR�&RQJUHVVR�1DFLRQDO�R�3URMHWR�GH�/HL�

Q�� ������������ FRP� D� ILQDOLGDGH� GH� LQVWLWXLU� QRUPDV� SDUD� OLFLWDo}HV� H� FRQWUDWRV� QD�

$GPLQLVWUDomR�3~EOLFD�H�UHYRJDU�D�/HL�Q������������/*/���D�/HL������������/HL�GR�3UHJmR��H�

GLVSRVLWLYRV�GD�/HL�Q�������������5'&���&RQIRUPH�FRQVWD�QRV�VtWLRV�RILFLDV�GR�6HQDGR�H�GD�

&kPDUD�GRV�'HSXWDGRV��DV�SULQFLSDLV�PXGDQoDV�SURSRVWDV�VHULDP��D�FRQWUDWDomR�LQWHJUDGD�GR�

SURMHWR� GD� REUD� H� GD� FRQVWUXomR� SRU� XPD� ~QLFD� HPSUHVD�� DVVLP� FRPR� Mi� RFRUUH� QR�5&'�� D�

REULJDWRULHGDGH� GH� VHJXUR� PtQLPR� GH� ���� GR� YDORU� GD� REUD�� SDUD� JDUDQWLU� VHX� WpUPLQR��

REULJDWRULHGDGH� GD� XWLOL]DomR� GH� PDWUL]� GH� ULVFR�� D� ILP� GH� GHILQLU� TXDLV� VHUmR� RV� ULVFRV�

DVVXPLGRV� SRU� JRYHUQRV� H� FRQWUDWDGRV�� QtYHO� GH� SURMHWR�� HVSHFLILFDU� WRGDV� DV� FDUDFWHUtVWLFDV�

QHFHVViULDV�D�XP�SURMHWR��SHUPLWLQGR�GHVVH�PRGR� LQLFLDU�FRP�FODUH]D�D�OLFLWDomR�H�D�REUD��

$VVLP��YHULILFD�VH�TXH��DSHVDU�GH�QmR�KDYHU�DLQGD�WH[WR�GHILQLWLYR�SDUD�R�QRYR�HVWDWXWR�

GDV� OLFLWDo}HV� H� TXH� R� SURMHWR� H� OHL� TXH� WUDPLWD� QR� 3RGHU� /HJLVODWLYR� QD� DWXDOLGDGH� SDUD�

PRGHUQL]DomR�GR�DUFDERXoR�QRUPDWLYR�QmR�LQFOXL�D�SUHYLVmR�GH�XWLOL]DomR�GD�WHFQRORJLD�%,0��

HP�FDUiWHU�RSWDWLYR�RX�REULJDWyULR��R�'HFUHWR�Q���������GH����GH�PDLR�GH������ FRQVWLWXL�VH�QR�

� 'LVSRQtYHO�HP�KWWS���ZZZ�FDPDUD�JRY�EU�VLOHJ�LQWHJUDV���������SGI��DFHVVR�HP���GH�MXQKR�GH������
� 'LVSRQtYHO�HP�KWWS���ZZZ�FDPDUD�JRY�EU�SURSRVLFRHV:HE�ILFKDGHWUDPLWDFDR"LG3URSRVLFDR ���������DFHVVR�
HP���GH�MXQKR�GH������



��

GLSORPD�OHJDO�TXH�UHSUHVHQWD�D�LQWHQomR�GR�*RYHUQR�)HGHUDO�QD�LQGXomR�GD�GLVVHPLQDomR�GR�

%,0�SRU�PHLR�GD�FRQWUDWDomR�GH�REUDV�S~EOLFDV��2�&DStWXOR�� GHVWH�HVWXGR�DSUHVHQWDUi�XPD�

DQiOLVH�PDLV�DSURIXQGDGD�D�HVVH�UHVSHLWR����

����%XLOGLQJ ,QIRUPDWLRQ 0RGHOOLQJ ± %,0

$OJXPDV� FRQVLGHUDo}HV� H� GHOLPLWDo}HV� ID]HP�VH� QHFHVViULDV� DQWHV� GH� DGHQWUDU� QD�

H[SODQDomR� WHyULFD� D� UHVSHLWR� GR�%,0�� &RQIRUPH� SUHYLDPHQWH� GHILQLGR�� QmR� p� REMHWR� GHVWH�

HVWXGR� R� HQIRTXH� QDV� FRQFHLWXDo}HV� WpFQLFDV� UHODFLRQDGDV� j� iUHD� GLVFLSOLQDU� TXH� HQYROYH�

$UTXLWHWXUD��(QJHQKDULD�H�&RQVWUXomR�&LYLO��$(&���$�DGRomR�GD�PHWRGRORJLD�%,0�HP�REUDV�

S~EOLFDV�HVWi�VHQGR�FRQVLGHUDGD�QHVWH�HVWXGR�HP�VHX�FDUiWHU�PXOWLGLVFLSOLQDU��HVSHFLILFDPHQWH�

QR� SRQWR� TXH� WDQJHQFLD� D� *HVWmR� 3~EOLFD�� &DEH� UHVVDOWDU TXH� IRUDP� FRQVLGHUDGDV� DV�

FRQYHUJrQFLDV� H[LVWHQWHV� HQWUH� DV� SROtWLFDV� S~EOLFDV�� DV� REUDV� S~EOLFDV�� DV� OLFLWDo}HV� H� D�

LPSOHPHQWDomR GD�PHWRGRORJLD�%,0� FRPR� LQVWUXPHQWR� HVWUDWpJLFR� GD� DomR� JRYHUQDPHQWDO��

$VVLP�� HVVH� SRQWR� GH� FRQYHUJrQFLD� GH� iUHDV� LQWHUGHSHQGHQWHV H[LJH� D� LQFRUSRUDomR� GH� XPD�

YLVmR�VLVWrPLFD��FRQIRUPH�GHILQLGR�SRU�1DVFLPHQWR��)HUUHLUD�H�3HOODQGD������E��

2� HPSUHJR� GH� QRYDV� WHFQRORJLDV� H[LJH� VHPSUH� XPD� DERUGDJHP� VLVWrPLFD�
SURSRUFLRQDO� DR� JUDX� GH� FRPSOH[LGDGH� GD� LQVWLWXLomR� RX� HPSUHVD� HP� TXH� VHUmR�
LPSODQWDGDV�� EXVFDQGR�PDLRU� DSURYHLWDPHQWR� GDV� IDFLOLGDGHV� SRU� HODV� RIHUHFLGDV� H�
UHGX]LQGR� RV� LPSDFWRV� GDV� PXGDQoDV� D� VHUHP� LQWURGX]LGDV�� >���@� 2XWUD� TXHVWmR�
LPSRUWDQWH� p� D� QHFHVViULD� LQWHJUDomR� GH� JUDQGHV� JUXSRV� GH� SURFHVVRV�� TXH� GH� XPD�
IRUPD� RX� RXWUD� DSUHVHQWDP� DWLYLGDGHV� WUDQVYHUVDLV� j� HVWUXWXUD� RUJDQL]DFLRQDO� GD�
LQVWLWXLomR� H� TXH�� WDOYH]� SRU� LVVR�� VHMDP� GH� GLItFLO� HQWHQGLPHQWR� *UDQGHV� JUXSRV�
SRGHP�VHU�HQWHQGLGRV�FRPR�SURFHVVRV�OLJDGRV�D�JHVWmR�GH�SHVVRDO��DWLYRV��ORJtVWLFRV��
D� HQJHQKDULD�� FLrQFLD� H� WHFQRORJLD�� ILQDQFHLUR� H� FRQWiEHLV�� HVWUDWpJLFRV� HWF��
�%5$6,/������� S����

1HVVD� WRDGD�� FRQVLGHURX�VH� LQLFLDOPHQWH� D� QHFHVVLGDGH� GH LGHQWLILFDU� D� SURGXomR�

FLHQWtILFD� DFHUFD� GH� %,0� QR� %UDVLO� D� ILP� GH� UHIHUHQGDU� RV� HVWXGRV� SUHFHGHQWHV� TXH� VH�

FRUUHODFLRQDP�FRP�RV�REMHWLYRV�GHVWD�SHVTXLVD��SRUpP�QmR�DIDVWDQGR�D�GHOLPLWDomR�GR� WHPD�

QR�FDPSR�GD�*HVWmR�3~EOLFD��'HVVD�IRUPD��UHFRUUHX�VH�DRV�DFKDGRV�GH�0DFKDGR��5XVFKHO�H�

6FKHHU� ������� HP� SHVTXLVD� TXH� WUDWRX� GH� DQDOLVDU� D� SURGXomR� FLHQWtILFD� EUDVLOHLUD� VREUH� D�



��

0RGHODJHP�GD�,QIRUPDomR�GD�&RQVWUXomR�QR�LQWHUYDOR�WHPSRUDO�GH������D�������FRQWULEXLQGR�

SDUD�R�HQWHQGLPHQWR�GR�HVWDGR�GD�DUWH�GH�%,0�QR�%UDVLO�

3DUD� FDUDFWHUL]DU� R� HVWDGR� GD� DUWH� GH� %,0�� 0DFKDGR�� 5XVFKHO� H� 6FKHHU� �������

GHWHUPLQDUDP� FRPR� LQGLFDGRUHV� ELEOLRPpWULFRV� H� FLHQWRPpWULFRV� D� REWHQomR� GRV� GDGRV�

UHIHUHQWHV� j� SHVTXLVD� FLHQWtILFD� GR� WHPD�QR�%UDVLO� QR� TXH� VH� UHIHUH� j� HYROXomR� WHPSRUDO� GD�

SURGXomR�ELEOLRJUiILFD�H�IRUPDomR�GH�UHFXUVRV�KXPDQRV��DRV�QtYHLV�GH�SURGXomR�ELEOLRJUiILFD�

SRU� SHVTXLVDGRU� H� SURGXomR� GH� IRUPDomR� GH� SHVTXLVDGRUHV� SRU� UHJLmR� H� LQVWLWXLomR�� jV�

SDODYUDV�FKDYH�PDLV�XWLOL]DGDV��H�DRV�PpWRGRV�FLHQWtILFRV�HPSUHJDGRV�HP�WHVHV H�GLVVHUWDo}HV�

VREUH�%,0��$�)LJXUD ��DSUHVHQWD�R�SDQRUDPD�GD�SURGXomR�FLHQWtILFD�EUDVLOHLUD�

)LJXUD�� � 3URGXomR�&LHQWtILFD�GH�%,0�QR�%UDVLO

)RQWH��0DFKDGR��5XVFKHO�H�6FKHHU���������S����

&RP�IXQGDPHQWR�QR�HVWXGR�UHDOL]DGR� p�SRVVtYHO�GHSUHHQGHU�VH�TXH�IRUDP�DQDOLVDGRV�

TXDWUR� WLSRV� GH� SXEOLFDo}HV� FLHQWtILFDV� SURGX]LGDV� VREUH�%,0�� VHQGR� HODV� DQDLV� GH� HYHQWRV��

GLVVHUWDo}HV�GH�PHVWUDGR��SHULyGLFRV�H� WHVHV�GH�GRXWRUDGR��3DUD�ILQV�GHVWD�SHVTXLVD�H�FRP�R�

REMHWLYR� GH� EXVFDU� UHIHUHQFLDLV� WHyULFRV� TXH� SRVVXDP� DGHUrQFLD� DR� WHPD� %,0� WUDWDGR� QR�

kPELWR� GD� *HVWmR� 3~EOLFD�� SURFXURX�VH� YHULILFDU� HVSHFLILFDPHQWH� SRU� PHLR� GD� DQiOLVH� GDV�

SDODYUDV�FKDYH� XWLOL]DGDV� QRV� TXDWUR� WLSRV� GH� SURGXomR� FLHQWtILFD�� DTXHODV� TXH� WHULDP�

FRUUHODomR�FRP�R�SUHVHQWH�HVWXGR��



��

'H� DFRUGR� FRP� 0DFKDGR�� 5XVFKHO� H� 6FKHHU� ������� R� HVWXGR� GDV� SDODYUDV�FKDYH�

LQGLFRX�XP�XQLYHUVR�GLVSHUVR�QRV�WHUPRV�XWLOL]DGRV��SRUpP UHYHORX GXDV�JUDQGHV�WHPiWLFDV�GH�

SHVTXLVD�� VHQGR� HODV� R� SURFHVVR� GH� SURMHWR� H� D� LQWHURSHUDELOLGDGH�� FRP� rQIDVH� QDV� iUHDV� GD�

DUTXLWHWXUD�H�GD�FRQVWUXomR�FLYLO���2�JUiILFR�D�VHJXLU�IRL�HODERUDGR�D�SDUWLU�GD�DJOXWLQDomR�GDV�

SDODYUDV�FKDYH�XWLOL]DGDV�QRV�TXDWUR� WLSRV�GH�SURGXomR�FLHQWtILFD�FRQVLGHUDGRV�QD�DQiOLVH�GD�

SURGXomR�DFDGrPLFD�EUDVLOHLUD�VREUH�%,0�

*UiILFR� � � 3DODYUDV�FKDYH�PDLV� HPSUHJDGDV� HP� DQDLV� GH� HYHQWRV�� HP� SHULyGLFRV� HOHWU{QLFRV�� HP� WHVHV� H� HP�
GLVVHUWDo}HV

)RQWH��(ODERUDomR�GD�DXWRUD��FRP�EDVH�HP�0DFKDGR��5XVFKHO�H�6FKHHU�������

$�SDUWLU�GRV�DFKDGRV�GH�0DFKDGR��5XVFKHO�H�6FKHHU�������� p�SRVVtYHO�DILUPDU�TXH�R�

HVWDGR�GD�DUWH�GD�SURGXomR�DFDGrPLFD�YHUVDQGR�VREUH�%,0�QR�%UDVLO�HVWi�LQVHULGR�QDV�iUHDV�

GR� FRQKHFLPHQWR� GHGLFDGDV� D $UTXLWHWXUD�� &RQVWUXomR�&LYLO� H� 7HFQRORJLD� GD� ,QIRUPDomR� H�

&RPXQLFDomR�� 1mR� VH� REVHUYRX� QDV� OLQKDV� GH� SHVTXLVD� WHPiWLFDV� FRUUHODFLRQDGDV FRP� D�

JHVWmR� S~EOLFD� H D� iUHD� WpFQLFD� SUHGRPLQD� QRV� TXDWUR� WLSRV� GH� SURGXomR� FLHQWtILFD�

FRQWHPSODGRV� QR� HVWXGR� GR� HVWDGR� GD� DUWH� GH� %,0�� &RQIRUPH� GHOLPLWDomR� LQLFLDO�� QmR� p�

LQWHUHVVH� GHVWH� HVWXGR VH DSURIXQGDU� QR� UHIHUHQFLDO� WHyULFR� WpFQLFR� GR� %,0�� PDV� VRPHQWH�

FRPSUHHQGHU�RV�SRQWRV�QRV�TXDLV�D�LPSOHPHQWDomR�GR�%,0�DVVXPH�FDUiWHU�GH�SROtWLFD�S~EOLFD��

���

��

��

��

��

��

��

��

��

� �� ��� ��� ��� ���

%,0

3URMHWRV

0RGHODJHP�GD�,QIRUPDomR�GD�&RQVWUXomR

%XLOGLQJ�,QIRUPDWLRQ�0RGHOLQJ

,QWHURSHUDELOLGDGH

,QGXVWU\�)RXQGDWLRQ�&ODVVHV��,)&�

&RQVWUXomR�&LYLO

$UTXLWHWXUD

&RPSXWHU�$LGHG�'HVLJQ��&$'�

3DODYUDV�FKDYH�HPSUHJDGDV
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RFXSD� D� DJHQGD� JRYHUQDPHQWDO� SDUD� D� VXD� IRUPXODomR� H� SURGX]� LPSDFWR� QDV� FRQWUDWDo}HV�

S~EOLFDV�SRU�PHLR�GD�UHJXODomR�LQGLUHWD�GR�PHUFDGR���

3RU� RXWUD� yWLFD�� DSUR[LPDQGR�VH� QRYDPHQWH� GD� DWLYLGDGH� H[HUFLGD� SHOR� (VWDGR�� p�

SRVVtYHO� LGHQWLILFDU� R� JUDQGH� YROXPH� GH� UHFXUVRV� S~EOLFRV� LQYHVWLGRV� QR� %UDVLO� HP� REUDV�

UHODFLRQDGDV� DR� GHVHQYROYLPHQWR� GD� LQIUDHVWUXWXUD� H� LQVHULGDV� QR� FRQWH[WR� GH� GLYHUVDV�

SROtWLFDV�S~EOLFDV��H�DLQGD��GLDQWH�GD�RFRUUrQFLD�GH�LUUHJXODULGDGHV�UHFRUUHQWHV�Mi�DSUHVHQWDGDV�

QHVWH�HVWXGR��FDEH�GHVWDFDU�R�HQWHQGLPHQWR�GH�0DWRV��������

$QWH�D�WDO�FHQiULR��WHFQRORJLDV�H�SURFHVVRV�TXH�SRVVDP�DMXGDU�QD�iUHD�GH�H[HFXomR��
SURMHWRV� H� ILVFDOL]DomR� GH� REUDV� VmR� QHFHVViULRV� SDUD� DVVHJXUDU� XPD� PHOKRULD� QD�
DSOLFDomR� GRV� UHFXUVRV� S~EOLFRV��1HVVH� DVSHFWR�� D� WHFQRORJLD�%XLOGLQJ� ,QIRUPDWLRQ�
0RGHOOLQJ �%,0�� VXUJLX� FRPR� XPD� IRUPD� LQRYDGRUD� GH� JHUHQFLDU� SURMHWRV��
DQWHFLSDQGR�H�DXPHQWDQGR�D�FRODERUDomR�HQWUH�HTXLSHV�GH�SURMHWR��UHGX]LQGR�FXVWRV��
PHOKRUDQGR� D� JHVWmR� GR� WHPSR� H� DSULPRUDQGR� R� UHODFLRQDPHQWR� FRP� R� FOLHQWH��
�0$726�������

&RQIRUPH�GHILQH�0HQH]HV�������� D�PHWRGRORJLD�%,0�p�XPD�ILORVRILD�GH�WUDEDOKR�TXH�

LQWHJUD� DUTXLWHWRV�� HQJHQKHLURV� H� FRQVWUXWRUHV� �$(&�� QD� HODERUDomR� GH� XP� PRGHOR� YLUWXDO�

SUHFLVR��R�TXDO�JHUD�XPD�EDVH�GH�GDGRV�TXH�FRQWpP�WDQWR� LQIRUPDo}HV� WRSROyJLFDV�FRPR�RV�

VXEVtGLRV�QHFHVViULRV�SDUD�RUoDPHQWR��FiOFXOR�HQHUJpWLFR�H�SUHYLVmR�GDV�IDVHV�GD�FRQVWUXomR��

HQWUH�RXWUDV�DWLYLGDGHV��

$�GHILQLomR�DSUHVHQWDGD�SRU�(DVWPDQ�HW�DO��������SDUD�%,0�p

FRP�D�WHFQRORJLD�%,0��XP�PRGHOR�YLUWXDO�SUHFLVR�GH�XPD�HGLILFDomR�p�FRQVWUXtGR�GH�
IRUPD� GLJLWDO�� 4XDQGR� FRPSOHWR�� R� PRGHOR� JHUDGR� FRPSXWDFLRQDOPHQWH� FRQWpP� D�
JHRPHWULD�H[DWD�H�RV�GDGRV�UHOHYDQWHV��QHFHVViULRV�SDUD�GDU�VXSRUWH�j�FRQVWUXomR��j�
IDEULFDomR� H� DR� IRUQHFLPHQWR� GH� LQVXPRV� QHFHVViULRV� SDUD� D� UHDOL]DomR� GD�
FRQVWUXomR��2�%,0�WDPEpP�LQFRUSRUD�PXLWDV�GDV�IXQo}HV�QHFHVViULDV�SDUD�PRGHODU�
R�FLFOR�GH�YLGD�GH�XPD�HGLILFDomR��SURSRUFLRQDQGR�D�EDVH�SDUD�QRYDV�FDSDFLGDGHV�GD�
FRQVWUXomR� H� PRGLILFDo}HV� QRV� SDSpLV� H� UHODFLRQDPHQWRV� GD� HTXLSH� HQYROYLGD� QR�
HPSUHHQGLPHQWR���($670$1�HW�DO���������

&DEH� GHVWDFDU� TXH� QD� FRQFHSomR� GH�$GGRU HW� DO ������� TXDQGR� VH� IDOD� GH�%,0� D�

UHIHUrQFLD� p�PXLWR�PDLV� DR� ³,QIRUPDWLRQ´� GR� TXH� DR� ³%XLOGLQJ´� RX� DR� ³0RGHOOLQJ´��1HVVH�

VHQWLGR��1DVFLPHQWR��)HUUHLUD�H�3HOODQGD������E� FRPSOHPHQWDP��FRORFDQGR�R�HQWHQGLPHQWR�

GR�TXH� ID]HU�FRP�³,´�GR�%,0��6H�RV�GDGRV� ILFDUHP�DSHQDV�GHQWUR�GH�XP�DUTXLYR�%,0��HP�



��

IRUPDWR� SURSULHWiULR�� VHUi� ~WLO� DSHQDV� SDUD� D� IDVH� GH� SURMHWR�� )D]�VH� QHFHVViULR� XWLOL]DU� HVWD�

LQIRUPDomR�SDUD�D�JHVWmR�GRV�SURFHVVRV�HP�GLIHUHQWHV�QtYHLV�GD�LQVWLWXLomR���%5$6,/������E��

S�����

$VVLP�� DGX]�VH� TXH� D� PHWRGRORJLD� %,0� SRGH� FRQWULEXLU� GH� IRUPD� LQRYDGRUD� QR�

JHUHQFLDPHQWR� GH� SURMHWRV� H� QD� IRUPD� GH� SURMHWDU� SDUD� DVVHJXUDU� PHOKRU� DSOLFDomR� GRV�

UHFXUVRV� S~EOLFRV�� 3DtVHV� FRP� HFRQRPLDV� HVWDELOL]DGDV�� FRPR� D� 'LQDPDUFD�� D� )LQOkQGLD�� D�

+RODQGD� H� R�5HLQR�8QLGR� Mi� H[LJHP� R� XVR� GR�%,0� HP� SURMHWRV� ILQDQFLDGRV� FRP� UHFXUVRV�

S~EOLFRV�� SRLV� UHFRQKHFHP� R� %,0� FRPR� XP� IDFLOLWDGRU� SDUD� D� HQWUHJD� GH� SURMHWRV� GH�

HGLILFDo}HV� H� LQIUDHVWUXWXUD� FRP� PDLRU� UDSLGH]�� HFRQRPLD� H� VXVWHQWDELOLGDGH� �%5$6,/��

����D���1HVVH�VHQWLGR��GH�DFRUGR�FRP�0DWRV��������

$�PHOKRULD�GD�TXDOLGDGH�GRV�SURMHWRV�FRP�R�DX[tOLR�GR�XVR�GD�WHFQRORJLD�%XLOGLQJ�
,QIRUPDWLRQ�0RGHOOLQJ �%,0�� WHP� VLGR� UHODWDGD� HP� GLYHUVDV� SHVTXLVDV� ������ 3DtVHV
FRPR� 'LQDPDUFD�� )LQOkQGLD�� 1RUXHJD�� 6LQJDSXUD�� &RUHLD� GR� 6XO� H� 5HLQR� 8QLGR�
WRUQDUDP�REULJDWyULR�R�XVR�GR�%,0�QDV�REUDV�S~EOLFDV�H��HP�DOJXQV�GHOHV�� WDPEpP�
QDV�REUDV�SULYDGDV��$�DGRomR�GH�WDO�SROtWLFD�p�PRWLYDGD�SHORV�VHJXLQWHV�EHQHItFLRV�GD�
WHFQRORJLD�%,0��UHGXomR�GH�HUURV�H�RPLVV}HV��PHOKRULD�GD�FRRUGHQDomR�H�WDPEpP�GD�
FRPXQLFDomR� GRV� SURMHWRV�� DXPHQWR� GH� SURGXWLYLGDGH� H� HILFLrQFLD� GD� LQG~VWULD� GD�
FRQVWUXomR�FLYLO�UHGXomR�GRV�FXVWRV�H�SUD]RV�GH�HQWUHJD���0$726��������S�����

1HVVH�GLDSDVmR��EXVFDQGR� LGHQWLILFDU�D�GLVVHPLQDomR�GR�%,0�SDUD�REUDV�S~EOLFDV�QR�

FHQiULR�LQWHUQDFLRQDO��DSUHVHQWD�VH�QR�4XDGUR���DV�VHJXLQWHV�LQIRUPDo}HV�

4XDGUR�� � %,0�QR�PXQGR

3DtV 8WLOL]DomR�GR�%,0 $OFDQFH�HP�REUDV�S~EOLFDV

(VWDGRV�8QLGRV

2EULJDWyULD� HP� WRGRV� RV� SURMHWRV� FXVWHDGRV� SHOD�
*HQHUDO� 6HUYLFHV� $GPLQLVWUDWLRQ � *6$� �SUpGLRV�
FLYLV� IHGHUDLV��� LQFOXVLYH� QDV� HGLILFDo}HV� PLOLWDUHV�
�86� $UP\� &RUSV� RI� (QJLQHHUV��86�'HSDUWPHQW� RI�
9HWHUDQ�$IIDLUV H�86�&RDVW�*XDUG

7RGRV� RV� SURMHWRV� S~EOLFRV�
QDFLRQDLV�

5HLQR�8QLGR

*RYHUQR� GR� 5HLQR� 8QLGR� WHP� UHDOL]DGR� YiULDV�
LQLFLDWLYDV�XPD�GDV�TXDLV�p�XP�FRPSURPLVVR�SDUD�R�
%,0� HP� SURMHWRV� GR� JRYHUQR� DR� ORQJR� GH� XP�
SHUtRGR� GH� �� DQRV�� H� H[LJLQGR� %,0� 1tYHO� ��
�PRGHODJHP� H� LQWHURSHUDELOLGDGH�� DWp� ������ (QWUH�
�����H ����� HVSHUD�VH�TXH�R�*RYHUQR�H�D�LQG~VWULD
GR�5HLQR�8QLGR�DWLQMDP�R�%,0�GH�1tYHO ���TXH�HVWi
SURIXQGDPHQWH� LQWHJUDGR�QD� HFRQRPLD� GLJLWDO�PDLV�
DPSOD�

7RGRV� RV� SURMHWRV� S~EOLFRV�
QDFLRQDLV�



��

6LQJDSXUD

2� REMHWLYR� GR� %XLOGLQJ� &RQVWUXFWLRQ� $XWKRULW\ p�
REWHU�����GRV�SURMHWRV�HP�%,0�HP������

7RGRV� RV� SUpGLRV� DFLPD� GH� ���
PLO�P� H�D�SDUWLU�GH�������WRGRV�
RV�SUpGLRV�DFLPD�GH���PLO�P��

1RUXHJD

'HVGH� ������ RV� SURMHWRV� IHGHUDLV� H� DTXHOHV� TXH�
VHMDP�UHDOL]DGRV�FRP�����GH�UHFXUVRV�S~EOLFRV�VmR�
HP� %,0�� H� GHVGH� ����� R� XVR p� REULJDWyULR� SDUD�
REUDV�PXQLFLSDLV�H�HVWDGXDLV�

7RGRV�RV�SURMHWRV�S~EOLFRV�

'LQDPDUFD

1D� 'LQDPDUFD�� D� HPSUHVD� HVWDWDO� WKH� 3DODFHV� 	�
3URSHUWLHV� $JHQF\ H� R� 'HIHQVH� &RQVWUXFWLRQ�
6HUYLFH H[LJHP�R�%,0�HP�WRGRV�RV�VHXV�3URMHWRV�

'HVGH� ����� p� REULJDWyULR� SDUD�
SURMHWRV� IHGHUDLV� DFLPD� GH� ��
PLOK}HV� GH� NURQHUV� SDUD�
SURMHWRV� QDFLRQDLV� H� DFLPD� GH�
��� PLOK}HV� GH� NURQHUV� SDUD�
SURMHWRV�UHJLRQDLV�H�PXQLFLSDLV�

)LQOkQGLD

$�HVWDWDO�)LQODQGHVD�6HQDWH�3URSHUWLHV REULJD�R�XVR�
GR�%,0�HP�VHXV�3URMHWRV�GHVGH�������$�)LQOkQGLD�p�
SLRQHLUD�QD�XWLOL]DomR�GD�SODWDIRUPD�%,0�HP�REUDV�
GH� HQJHQKDULD� FRP� SURMHWRV� GHVGH� ������ $� )LQLVK�
7UDQVSRUW� $JHQF\ H[LJH� TXH� WRGRV� RV� JUDQGHV�
SURMHWRV�GH�LQIUDHVWUXWXUD�VHMDP�UHDOL]DGRV�HP�%,0

7RGRV�RV�SURMHWRV�S~EOLFRV�

&RUHLD�GR�6XO

1D� &RUHLD� GR� 6XO�� R� 3XEOLF� 3URFXUHPHQW� 6HUYLFH��
yUJmR� JRYHUQDPHQWDO� UHVSRQViYHO� SHODV�
QHFHVVLGDGHV� KDELWDFLRQDLV� GR� SDtV�� REULJDUi� R� XVR�
FRPSXOVyULR�GR�%,0�D�SDUWLU�GH������SDUD�SURMHWRV�
VXSHULRUHV�D����PLOK}HV�GH�GyODUHV��VHWRU�SULYDGR��H�
SDUD�WRGRV�RV�HGLItFLRV�S~EOLFRV�

7RGRV�RV�SUpGLRV�S~EOLFRV�FRP�
FXVWR�DFLPD�GH�8������ PLOK}HV�
H� REULJDWRULHGDGH� GR�%,0�SDUD�
WRGRV� RV� SURMHWRV� D� SDUWLU� GH�
�����

+RODQGD

'HVGH� ����� R� %,0� p� REULJDWyULR� SDUD� SURMHWRV�
S~EOLFRV��(P������ R�'XWFK�0LQLVWU\�RI�WKH ,QWHULRU
�5*'�� REULJD� R� XVR� GR� %,0� SDUD� XVR� QD�
PDQXWHQomR�GH�SURMHWRV�JUDQGHV�

'HVGH� ����� R� %,0� p�
REULJDWyULR� SDUD� SURMHWRV�
S~EOLFRV�

&KLOH
'HVGH������� R�0LQLVWpULR� GH�2EUDV�3~EOLFDV� H[LJH�
%,0�HP�OLFLWDo}HV�GH�KRVSLWDLV�

7RGRV� RV� SURMHWRV� S~EOLFRV� D�
SDUWLU� GH� ����� GHYHP� XVDU� D�
SODWDIRUPD�%,0�

)UDQoD
2�%,0�VHUi�H[LJLGR�SURJUHVVLYDPHQWH�HP�OLFLWDo}HV�
S~EOLFDV�D�SDUWLU�GH������

'LUHWUL]HV�HP�HODERUDomR�

)RQWH��DGDSWDGR�GH�%UDVLO���������0DWRV��������H�GR�3RUWDO�%,0�3DUDQi��

1D�DQiOLVH�FRPSDUDWLYD�GD�DGRomR�GR�%,0�HP�HVFDOD�PXQGLDO��R�HVWXGR�GH�.DVVHP�H�

6XFFDU��������p�SLRQHLUR�QD�WHQWDWLYD�GH�RIHUHFHU�D�SRVVLELOLGDGH�GH�DPSOLDU�D�FRPSUHHQVmR�GD�

GLQkPLFD� H[LVWHQWH� QR� SURFHVVR� DGRWDGR� HP� PDLRUHV� HVFDODV� RUJDQL]DFLRQDLV�� RX� VHMD�� HP�

SDtVHV�H�PHUFDGRV��'H�DFRUGR�FRP�RV�DXWRUHV��D�SHVTXLVD�UHDOL]DGD�GHOLPLWD�VH�QD�LQYHVWLJDomR�

GD�LPSOHPHQWDomR�H�GLIXVmR�GR�%,0�GHQWUR�GH�XP�SDtV�RX�HQWUH�SDtVHV��VHQGR�GHQRPLQDGD�GH�

0DFUR� $GRomR� %,0�� HP� TXH� ³0DFUR´� GHQRWD� D� JUDQGH� TXDQWLGDGH� GH� RUJDQL]Do}HV� HP�

SURFHVVR� GH� DGRomR� LQVHULGDV� HP� IURQWHLUDV� QDFLRQDLV� GHILQLGDV�� ³$GRomR´� UHIHUH�VH� D�

� 2�3RUWDO�%,0�3DUDQi�p�R�SULQFLSDO�FDQDO�GH�GLYXOJDomR�H�DFRPSDQKDPHQWR�GDV�Do}HV�GR 3ODQR GH )RPHQWR DR�
FRQFHLWR� %,0� SURPRYLGR� SHOD 6HFUHWDULD GH ,QIUDHVWUXWXUD H /RJtVWLFD GR 3DUDQi�� GLVSRQtYHO� HP�
KWWS���ZZZ�ELP�SU�JRY�EU���DFHVVR�HP����DEU�������



��

FRQRWDo}HV� FRPELQDGDV� GH� SURQWLGmR�� LPSOHPHQWDomR� H� GLIXVmR�� H� ³%,0´� UHSUHVHQWD� R�

FRQMXQWR�GH�WHFQRORJLDV��SURFHVVRV�H�SROtWLFDV�GH�LQWHUDomR��,PSHQGH�GHVWDFDU�TXH�RV�DXWRUHV�

DSUHVHQWDP� R� HQWHQGLPHQWR� GH� TXH� HQTXDQWR PXLWRV� SDtVHV� HVWmR� LQYHVWLJDQGR��

GHVHQYROYHQGR� RX� HQWUHJDQGR� SROtWLFDV� QDFLRQDLV� GH� %,0� SDUD� IDFLOLWDU� D� DGRomR� GD�

PHWRGRORJLD�HP�VHXV�UHVSHFWLYRV�PHUFDGRV��DLQGD�Ki�XPD�FDUrQFLD�GH�HVWXGRV�H�PHWRGRORJLDV�

SDUD� DYDOLDU� H� FRPSDUDU� DV� SROtWLFDV� H[LVWHQWHV� RX� SDUD� DMXGDU� QD� IRUPXODomR� GH� QRYDV�

SROtWLFDV���.$66(0�H�68&&$5��������

2V�SDtVHV�TXH�SDUWLFLSDUDP�GR�HVWXGR�GH�.DVVHP�H�6XFFDU��������IRUDP�VHOHFLRQDGRV�

PHGLDQWH� D� DGRomR� GH� WUrV� FULWpULRV�� R� SULPHLUR� FULWpULR� p� D� H[LVWrQFLD� GH� GLVFXVV}HV� DWLYDV�

VREUH�LQWHUHVVHV�QDFLRQDLV�H�LQWHUQDFLRQDLV�GH�3ROtWLFDV�GH�%,0�QR�SDtV��R�VHJXQGR�FULWpULR�p�D�

H[LVWrQFLD�GH�SURILVVLRQDLV�LGHQWLILFiYHLV�TXH�HVWHMDP�EHP�LQIRUPDGRV�D�UHVSHLWR�GDV�SROtWLFDV�

QDFLRQDLV�H� LQWHUQDFLRQDLV�GH�%,0��H�R�WHUFHLUR�FULWpULR�p�D�VHOHomR�GH�SDtVHV�GLVWULEXtGRV�GH�

PDQHLUD� LUUHJXODU� HP� WRGRV� RV� FRQWLQHQWHV�� 'HVWDFD�VH� TXH� R� %UDVLO� IRL� XP� GRV� SDtVHV� TXH�

LQWHJUDUDP�RV�YLQWH�H�XP�VHOHFLRQDGRV�QR�HVWXGR�VREUH�D�0DFUR�$GRomR�%,0�

$VVLP��FRQVLGHUDQGR�RV�FDPSRV�GH�WHFQRORJLD��SURFHVVRV�H�SROtWLFDV��VREUHSRVWRV�DRV�

HVWiJLRV� GH� FDSDFLGDGH� HP� %,0�� TXH� IRUDP� GHILQLGRV� FRPR� PRGHODJHP�� FRODERUDomR� H�

LQWHJUDomR��R�UHVXOWDGR�REWLGR�QD�SHVTXLVD�GH�.DVVDP�H�6XFFDU��������DSUHVHQWD�DV�QRYH�iUHDV�

GH�GLIXVmR�GR�%,0�QRV�YLQWH�H�XP�SDtVHV�SDUWLFLSDQWHV�GD�SHVTXLVD �)LJXUD����
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)LJXUD�� � ÈUHDV�GH�GLIXVmR�HQWUH����SDtVHV

)RQWH��.DVVHP�H�6XFFDU��������S������

'H�DFRUGR�FRP�D�DQiOLVH�GRV�UHVXOWDGRV�DSUHVHQWDGD�QR�HVWXGR�FRPSDUDWLYR�GD�DGRomR�

PDFUR� GH� %,0�� H[LVWH� XPD� GLVWULEXLomR� GHVLJXDO� GDV� WD[DV� GH� GLIXVmR� HQWUH� RV� SDtVHV�

HVWXGDGRV�� $� GLIXVmR� p� PRGHUDGDPHQWH� HTXLOLEUDGD� HP� WRGDV� DV� iUHDV� HP� SDtVHV� FRPR�

+RODQGD��5HLQR�8QLGR��&KLQD��)LQOkQGLD�H�&RUpLD�GR�6XO��3DtVHV�FRPR�%UDVLO��,WiOLD��0DOiVLD��

0p[LFR�� 5~VVLD�� (VSDQKD�� 6XtoD�� &DWDU� H� (PLUDGRV� ÈUDEHV� 8QLGRV� SRVVXHP� D� GLIXVmR�

GHVHTXLOLEUDGD�� FRP� DXVrQFLD� HP� DOJXPDV� iUHDV� GH� GLIXVmR�� 3DtVHV� FRP� GLVWULEXLomR�

GHVHTXLOLEUDGD�HQWUH�DV�iUHDV�RX�DXVrQFLD�GH�iUHDV�GH�GLIXVmR�VmR�PDLV�SURSHQVRV�D�HQIUHQWDU�

GHVDILRV�QR�SURFHVVR�GH�DGRomR�GR�%,0�HP�FRPSDUDomR�FRP�SDtVHV�HP�TXH D�GLIXVmR�p�EHP�

GLVWULEXtGD�HQWUH�DV�QRYH�iUHDV���.$66(0�H�68&&$5��������

.DVVHP�H�6XFFDU �������DSRQWDP�TXH� FRQVLGHUDQGR�TXH�R�PRGHOR�FULDGR�SDUD�DQDOLVDU�

DV� iUHDV� GH� GLIXVmR� DJUHJD� KDELOLGDGHV� RUJDQL]DFLRQDLV� HP� WUrV� HVWiJLRV� GH� FDSDFLGDGH� HP�



��

%,0� �PRGHODJHP�� FRODERUDomR� H� LQWHJUDomR�� DVVRFLDGRV� D� WUrV� FDPSRV�GR�%,0� �WHFQRORJLD��

SURFHVVRV� H� SROtWLFD��� RV� UHVXOWDGRV� REWLGRV� DSRQWDP�SDUD� D� WHQGrQFLD� FRPXP�HQWUH� GH]RLWR�

GRV�YLQWH�H�XP�SDtVHV�SHVTXLVDGRV�GH�KDYHU�D�DOWD�FRQFHQWUDomR�GH�FDSDFLGDGH�GH�EDL[R�QtYHO�

�PRGHODJHP�� VHJXLGD� GH� PHQRU� UHVXOWDGR� HP� FRODERUDomR� H� FDSDFLGDGH� GH� LQWHJUDomR��

FRQIRUPH�GHPRQVWUD�D�)LJXUD����D�VHJXLU�

)LJXUD�� � (VWiJLRV�GH�FDSDFLWDomR

)RQWH��.DVVHP�H�6XFFDU��������S������

2�HVWXGR�GH�.DVVHP�H�6XFFDU��������GHILQLX�RLWR�FRPSRQHQWHV�FRPSOHPHQWDUHV�SDUD�

HVWDEHOHFHU�D�PDWXULGDGH�GH�%,0�QRV�SDtVHV�SHVTXLVDGRV��REMHWLYRV��HWDSDV�H�PDUFRV��DWRUHV�

GLUHFLRQDGRUHV� IHUUDPHQWDV GH� UHJXODPHQWDomR�� SXEOLFDo}HV� UHOHYDQWHV�� DSUHQGL]DJHP� H�

HGXFDomR��EHQFKPDUNV��SDGURQL]DomR�GH�HQWUHJiYHLV��H� LQIUDHVWUXWXUD WHFQROyJLFD��'H�DFRUGR�

FRP� RV� UHVXOWDGRV� REWLGRV�� R� 5HLQR� 8QLGR� DSUHVHQWD� R� PDLRU� YROXPH� DFXPXODGR� GH�

PDWXULGDGH��(P�VHJXLGD��RV�UHVXOWDGRV�PDLV�H[SUHVVLYRV�IRUDP�REWLGRV�SRU�&KLQD��&RUHLD GR�

6XO��)LQOkQGLD��3DtVHV�%DL[RV��(VSDQKD�H�(VWDGRV�8QLGRV��&RPR�DSRQWDPHQWRV�UHOHYDQWHV� Ki�

TXH�VH�FRQVLGHUDU�TXH��QHQKXP�GRV�SDtVHV�DOFDQoRX�D�PHOKRU�FODVVLILFDomR�SRVVtYHO�HP�WRGRV�

RV�RLWR� FRPSRQHQWHV�� R�5HLQR�8QLGR�DOFDQoRX�R�PHOKRU� UHVXOWDGR�GH�PDWXULGDGH�� HP�FLQFR�

GRV�RLWR�FRPSRQHQWHV��D�SHVTXLVD�UHYHORX�TXH�WRGRV�RV�SDtVHV�WrP�ODFXQDV�QD�PDWXULGDGH�GH�



��

%,0��GHVWDFDQGR�VH�R�&DQDGi��FRP�ODFXQDV�HP�TXDWUR�FRPSRQHQWHV��D�6XtoD�FRP�ODFXQDV�HP�

FLQFR�FRPSRQHQWHV�H�D�5~VVLD�FRP�ODFXQDV�HP�WUrV�FRPSRQHQWHV�GH�PDWXULGDGH��H�QRV�YLQWH�H�

XP� SDtVHV� SHVTXLVDGRV� R� UHVXOWDGR� UHIHUHQWH� DRV� FRPSRQHQWHV� GH� PDWXULGDGHV� REWLYHUDP�

UHVXOWDGR� LJXDO� RX� LQIHULRU� D� ���� GR� UHVXOWDGR SRVVtYHO�� LQGLFDQGR� TXH� D� PDWXULGDGH� GRV�

SDtVHV� VH� HQFRQWUD� GH� IRUPD� JHQHUDOL]DGD� QR� SDWDPDU� PpGLR�EDL[R� SDUD� RV� FRPSRQHQWHV�

GHILQLGRV��FRQIRUPH�GHPRQVWUD�D�)LJXUD ��

)LJXUD�� � &ODVVLILFDomR�FRPSDUDWLYD�GRV�FRPSRQHQWHV�GH�PDWXULGDGH

)RQWH� )RQWH��.DVVHP�H�6XFFDU��������S������

&DEH�UHVVDOWDU�TXH�R�HVWXGR�DFLPD�UHIHUHQFLDGR�IRL�UHDOL]DGR�HQWUH������H������� H�RV�

FHQiULRV� PXQGLDO� H� QDFLRQDO� VRIUHUDP� DOWHUDo}HV� QRV� DQRV� VHJXLQWHV�� 3RUpP�� FRQIRUPH� VH�

GHSUHHQGH�� YiULRV� SDtVHV� HVWmR� HQYLGDQGR� HVIRUoRV� SDUD� LPSOHPHQWDU� H� GLIXQGLU� R� %,0� HP�

VHXV�PHUFDGRV�QDFLRQDLV��FRQVLGHUDQGR�RV�EHQHItFLRV�WUD]LGRV�SHOD�SRVVLELOLGDGH GH�VLPXODU�D�

FRQVWUXomR�DQWHV�GH�HIHWLYDPHQWH�ID]r�OD�ILVLFDPHQWH��

1RV� HVWXGRV� UHDOL]DGRV� QR�%UDVLO�� FDEH� UHVVDOWDU� R GRFXPHQWR� GHQRPLQDGR�'LiORJRV�

6HWRULDLV�SDUD�%,0�± %XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ QR�%UDVLO�H�QD�8QLmR�(XURSHLD��SURGXWR�

GH� XPD� FRQVXOWRULD� FRQWUDWDGD� SHOR 0LQLVWpULR� GD� ,QG~VWULD�� &RPpUFLR� ([WHULRU� H� 6HUYLoRV



��

�0',&��� QR� TXDO� IRUDP� GHILQLGRV� YHWRUHV� HVWUDWpJLFRV� H� UHFRPHQGDo}HV� SDUD� D� GLIXVmR� GR�

%,0� QR� %UDVLO�� $V� UHFRPHQGDo}HV� VmR� UHVXOWDGR� GD� FRPSLODomR� GH� HVWUDWpJLDV� GH�

LPSOHPHQWDomR� GR�%,0� D� SDUWLU� GR�PDSHDPHQWR� HVWUXWXUDGR� GDV� SROtWLFDV� DGRWDGDV� HP� VHLV�

SDtVHV� HXURSHXV�� HQWUH� HOHV�� 5HLQR� 8QLGR� H� )UDQoD�� 1R� YHWRU� GHQRPLQDGR� (VWUDWpJLDV��

2EMHWLYRV� H� (VWiJLRV�� D� UHFRPHQGDomR� GRV� FRQVXOWRUHV� HVSHFLDOLVWDV� IRL� ³WRUQDU� R� %,0�

REULJDWyULR� GH� IRUPD� JUDGXDO� �HP� HVWiJLRV�� HP� SURMHWRV� DGTXLULGRV� SHOR�*RYHUQR� )HGHUDO�´

�%5$6,/������D�

2� 4XDGUR� �� GLVSRVWR� D� VHJXLU�� DSUHVHQWD� D� UHFRPHQGDomR� HVWUDWpJLFD� GHILQLGD� QR�

HVWXGR�VXSUDPHQFLRQDGR GH�WRUQDU�R�%,0�REULJDWyULR�SDUD�REUDV�S~EOLFDV��FRP�DERUGDJHP�GH�

LPSOHPHQWDomR� HP� HVWiJLRV�� FRQVLVWLQGR HP� TXDWUR� GLPHQV}HV�� VHQGR� HODV� R� SUD]R� GH�

H[LJrQFLD��R�YDORU�GR�SURMHWR��D�IDVH�GR�SURMHWR�H�R�WLSR�GR�SURMHWR�

4XDGUR� � � � $ERUGDJHP� HP� HVWiJLR� SDUD� WRUQDU� R� %,0� REULJDWyULR� HP� SURJUDPDV� ILQDQFLDGRV� SHOR�*RYHUQR�
)HGHUDO�QR�%UDVLO

$12
���� ����

7LSR�H�WDPDQKR�GH�DWLYR

3URMHWRV� GH� PRUDGLD�� HVFRODV� H�
KRVSLWDLV� ILQDQFLDGRV� SHOR� *RYHUQR�
)HGHUDO� FRP� YDORU� PDLRU� TXH� 5�� ��
PLOK}HV�

7RGRV� RV� SURMHWRV� ILQDQFLDGRV� SHOR�
*RYHUQR� )HGHUDO� FRP� YDORU� PDLRU� TXH�
5����PLOK}HV�

)DVH�GR�SURMHWR 'D�FRQFHSomR�j�FRQVWUXomR 'D�FRQFHSomR�j�RSHUDomR

(VWiJLR�GH�XVR�GR�%,0
&RODERUDomR�%,0�EDVHDGD�HP�DUTXLYR�
FRPSDUWLOKDGR�

&RODERUDomR� %,0� EDVHDGD� HP� DUTXLYR�
FRPSDUWLOKDGR�

7LSR�GH�SURMHWR 1RYDV�FRQVWUXo}HV 1RYDV�FRQVWUXo}HV�H�UHQRYDo}HV
)RQWH��%5$6,/������D�

1HVVH�VHQWLGR��D�SDUWLU�GD�SXEOLFDomR�GR�GRFXPHQWR�UHWURPHQFLRQDGR��D�UHFRPHQGDomR�

HVWUDWpJLFD�GH�WRUQDU�R�%,0�REULJDWyULR�HP�REUDV�S~EOLFDV FRP�DERUGDJHP�HVFDORQDGD�H�HP�

IDVHV�GR�SURMHWR� IRL� DSUHVHQWDGD� IRUPDOPHQWH�SDUD�GLVFXVVmR�QR�kPELWR� JRYHUQDPHQWDO� H� DV�

GHOLEHUDo}HV�TXH�RUELWDUDP�R� WHPD�SDVVDUDP�D�VHU�FRQVLGHUDGDV�SDUD� IRUPXODomR�GD�SROtWLFD�

S~EOLFD�EUDVLOHLUD�GH�GLVVHPLQDomR�GR�%,0�

1RXWUD� VHDUD�� R %UDVLO� SRVVXL� LQLFLDWLYDV� QR� QtYHO� IHGHUDO� H� HVWDGXDO TXH SRGHP� VHU�

GHVWDFDGDV FRPR� SLRQHLUDV� QD� DGRomR� GR� %,0� $OJXQV� yUJmRV� S~EOLFRV� DSUHVHQWDUDP�



��

LQLFLDWLYDV�� HP�PDLRU� RX�PHQRU� HVFDOD�� D� ILP�GH� SURPRYHU� D� DGRomR GD�PHWRGRORJLD� WHQGR�

GHVWDTXH� DV� Do}HV� HPSUHHQGLGDV� SHOR� ([pUFLWR� %UDVLOHLUR�� D� &RPSDQKLD� 3DXOLVWD� GH� 7UHQV�

0HWURSROLWDQRV �&370�63��� D� )XQGDomR� 3DUTXH� 7HFQROyJLFR� ,WDLSX�� D� )XQGDomR� SDUD� R�

'HVHQYROYLPHQWR� GD� (GXFDomR �)'(�63��� D� &RPSDQKLD� GH� 'HVHQYROYLPHQWR� 8UEDQR� GD�

5HJLmR�GR�3RUWR�GR�5LR�GH�-DQHLUR� �&'853�5-���R�0HWU{�GH�6mR�3DXOR H�RV�JRYHUQRV GRV�

HVWDGRV�GH�6DQWD�&DWDULQD�H�GR�3DUDQi��

&DEH�GHVWDFDU�DLQGD��HQWUH�DV� LQLFLDWLYDV�H�HVIRUoRV�SDUD�DGRomR�GR�%,0��R� WHUPR�GH�

DFRUGR� ILUPDGR� HP� GH]HPEUR� GH� ����� HQWUH� R� 0',&� H D� 6HFUHWDULD� GH� (VWDGR� SDUD� R�

&RPpUFLR�,QWHUQDFLRQDO�GR�5HLQR�8QLGR��FRP�REMHWLYR�GH�SURPRYHU�D�GLIXVmR�GD�PHWRGRORJLD�

%,0�SDUD�R�GHVHQYROYLPHQWR�GD�FRQVWUXomR�FLYLO�QR�%UDVLO��

+i�TXH�VH�UHVVDOWDU� HQWUH�DV�LQLFLDWLYDV�GH�yUJmRV�S~EOLFRV� TXH�D�6HFUHWDULD�GR�(VWDGR�

GH�3ODQHMDPHQWR�GH�6DQWD�&DWDULQD�HGLWRX�R�&DGHUQR�GH�$SUHVHQWDomR�GH�3URMHWRV�HP�%,0��QR�

TXDO� SURS}H� R� %,0� TXH WHP� VLGR� XWLOL]DGR� FRPR� SDUkPHWUR� SDUD� FRQWUDWDomR� GH� %,0� SRU�

GLYHUVRV�yUJmRV��

2�FRQFHLWR�DSUHVHQWDGR�QR�&DGHUQR�%,0�GR�*RYHUQR�GH�6DQWD�&DWDULQD�p�HPEDVDGR��

HVVHQFLDOPHQWH�� HP� XPD�PHWRGRORJLD� GH� WURFD� H� FRPSDUWLOKDPHQWR� GH� LQIRUPDo}HV� GXUDQWH�

WRGDV� DV� IDVHV� GR� FLFOR� GH� YLGD� GH� XPD� HGLILFDomR� �SURMHWR�� FRQVWUXomR�� PDQXWHQomR��

GHPROLomR�H�UHFLFODJHP���DR�SHUPLWLU�H[SORUDU�H�HVWXGDU�DOWHUQDWLYDV�GHVGH�D�IDVH�FRQFHLWXDO�GH�

XP� HPSUHHQGLPHQWR�� PDQWHQGR� R� PRGHOR� ILQDO� DWXDOL]DGR� DWp� j� VXD� GHPROLomR�� FRQIRUPH�

DSUHVHQWDGR�QD�)LJXUD����DSUHVHQWDGD�QR�UHIHULGR�&DGHUQR�H�TXH�WHP�VLGR�PXLWR�XWLOL]DGD�SDUD�

UHSUHVHQWDU�D�GHILQLomR�GH�%,0�

� 'LVSRQtYHO� HP� KWWS���ZZZ�PGLF�JRY�EU�QRWLFLDV������EUDVLO�H�UHLQR�XQLGR�DVVLQDP�PHPRUDQGRV�GH�
HQWHQGLPHQWR�QDV�DUHDV�GH�FRQVWUXFDR�FLYLO�H�SURSULHGDGH�LQWHOHFWXDO��DFHVVR�HP����MDQ������



��

)LJXUD�� � %,0�H�R�FLFOR�GH�YLGD�GD�HGLILFDomR

)RQWH��*RYHUQR�GH�6DQWD�&DWDULQD��������

$VVLP��R�GRFXPHQWR�HGLWDGR�SHOR�*RYHUQR�GH�6DQWD�&DWDULQD��������GHILQH�TXH�R�%,0�

DSUHVHQWD� XPD� EDVH� GH� GDGRV� OyJLFD� H� FRQVLVWHQWH�� FRP� WRGD� D� LQIRUPDomR� GD� HGLILFDomR��

FRQVWLWXLQGR�XP�UHSRVLWyULR�GH�GDGRV�H�FRQKHFLPHQWRV�SDUWLOKDGR�GXUDQWH�WRGR�R�FLFOR�GH YLGD�

GR�HPSUHHQGLPHQWR��

3RUpP�� PXLWRV� GRV� EHQHItFLRV� GR� %,0� GHSHQGHP� GR� QtYHO� GR� HVWiJLR� GH�

GHVHQYROYLPHQWR� GR�PRGHOR� H� D� DGRomR� FRPSOHWD� GD�PHWRGRORJLD� QmR� RFRUUH� GH� LPHGLDWR��

6XFFDU� ������� LGHQWLILFD� WUrV� QtYHLV� GH� PDWXULGDGH� GR� %,0� QD� LQG~VWULD� GD� FRQVWUXomR��

FRQIRUPH�LOXVWUD�D�)LJXUD���
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)LJXUD�� � 1tYHLV�GH�HVWiJLRV�GH�DGRomR�GR�%,0

)RQWH��6XFFDU�������

2�1tYHO���p�SULPHLUR�QtYHO�GH�PDWXULGDGH�GD�DGRomR�GR�%,0 H��GH�DFRUGR�FRP�6XFFDU�

������� p� FDUDFWHUL]DGR� SHOD�PRGHODJHP� SDUDPpWULFD� HP� XPD� IHUUDPHQWD�%,0�TXH� JHUD� RX�

DQDOLVD�PRGHORV� GH� LQIRUPDomR��1RUPDOPHQWH�� RV� XVXiULRV� GHVHQYROYHP�SURMHWRV� GH� DSHQDV�

XPD�GLVFLSOLQD�H� ILFDP�UHVWULWRV�D�XPD�IDVH�HVSHFtILFD�GR�SURFHVVR�± SURMHWR��FRQVWUXomR�RX

RSHUDomR��&RQVWLWXL�VH�XP�SURFHVVR�LQWHUDWLYR�H�VHTXHQFLDO��SRUpP�D�FRPXQLFDomR�DLQGD�QmR�

RFRUUH� GH� IRUPD� LQWHJUDGD�� 1HVVH� HVWiJLR� GH� DGRomR� VmR� REVHUYDGDV� PXGDQoDV� SROtWLFDV�

SHTXHQDV��PXGDQoDV�SURFHVVXDLV�PpGLDV�H�PXGDQoDV�WHFQROyJLFDV�VLJQLILFDWLYDV��

1R�1tYHO� ��� RV� XVXiULRV� LQWHUDJHP� HQWUH� VL� FRPSDUWLOKDQGR� LQIRUPDo}HV� GR�PRGHOR�

HQWUH� XPD� RX� GXDV� IDVHV� GR� SURFHVVR� GH� SURMHWR� RX� GXDV� GLVFLSOLQDV� GLIHUHQWHV�� FRPR�

DUTXLWHWXUD�H�HVWUXWXUD��RX�JHUHQFLDPHQWR�GH�FXVWRV�H�SODQHMDPHQWR��1HVVH�HVWiJLR� RFRUUH�XPD�

PHOKRULD�QD�LQWHJUDomR�GD�FRPXQLFDomR�GDV�LQIRUPDo}HV�H�LQWHURSHUDELOLGDGH�HQWUH�RV�DJHQWHV�

HQYROYLGRV�� $� LQWHURSHUDELOLGDGH� UHIHUH�VH� j� SRVVLELOLGDGH� GH� WURFD� GH� LQIRUPDo}HV� HQWUH�

GLIHUHQWHV�SODWDIRUPDV�PDQWHQGR�D�LQWHJULGDGH�GRV�HOHPHQWRV�H�D�FRQVLVWrQFLD�GDV�LQIRUPDo}HV�

�68&&$5��������%5$6,/������D���

2�1tYHO���DSUHVHQWD�R�WHUFHLUR�H�~OWLPR�HVWiJLR�GH�PDWXULGDGH�QD�DGRomR�GR�%,0��QR�

TXDO� p� SRVVtYHO� D� FULDomR� FRPSDUWLOKDGD� H� FRODERUDWLYD� GR�PRGHOR� GR� HPSUHHQGLPHQWR� HP�

WRGDV�DV� IDVHV�GR�FLFOR�GH�YLGD�GR�SURMHWR��GHVGH�D�FRQFHSomR�� D�FRQVWUXomR�H� D�RSHUDomR��H�

WDPEpP�QDV�GLIHUHQWHV�GLVFLSOLQDV�GD� iUHD�GD� FRQVWUXomR��2V�PRGHORV� WULGLPHQVLRQDLV�QHVVD�



��

HWDSD� WRUQDP�VH� PRGHORV� LQWHUGLVFLSOLQDUHV�� SHUPLWLQGR� DQiOLVHV� FRPSOH[DV�� PHVPR� QRV�

HVWiJLRV�LQLFLDLV�GH�SURMHWR�H�FRQVWUXomR���68&&$5��������

$VVLP��FRQIRUPH�H[SODQD�0DWRV�������� D� WHFQRORJLD�%,0�SRGH�IDFLOLWDU�H�DSULPRUDU�

PXLWDV� SUiWLFDV� GR� VHWRU� GD� FRQVWUXomR� FLYLO� H� PHVPR� FRP� D� LQFLSLrQFLD� GH� VXD� XWLOL]DomR��

JDQKRV�VLJQLILFDWLYRV�Mi�IRUDP�UHJLVWUDGRV�HP�WRGDV�DV�IDVHV�GH�FLFOR�GD�HGLILFDomR��'H�DFRUGR�

FRP� (DVWPDQ� HW� DO ������� RV� EHQHItFLRV� SRGHP� VHU� SHUFHELGRV� QD� IDVH� GH� FRQFHSomR�� GH�

SURMHWR��GH�FRQVWUXomR�H�GH�RSHUDomR�

D��IDVH�GH�FRQFHSomR�± HVWXGRV�SUHOLPLQDUHV�PDLV�TXDOLILFDGRV�H�DQiOLVHV�VLPXODo}HV�
GH�GLIHUHQWHV�DOWHUQDWLYDV�GH�FRQFHSomR��
E�� IDVH� GH� SURMHWR� ± YLVXDOL]DomR� DQWHFLSDGD� H� SUHFLVD� GR� SURMHWR�� FRUUHo}HV�
DXWRPiWLFDV� HP� WRGD� D� GRFXPHQWDomR� GR� SURMHWR� TXDQGR� PRGLILFDo}HV� VmR�
LPSOHPHQWDGDV��JHUDomR�GH�GHVHQKRV��'�SUHFLVRV�H�FRQVLVWHQWHV�HP�TXDOTXHU�HWDSD�
GR� SURMHWR�� FRODERUDomR� DQWHFLSDGD� HQWUH� DV� P~OWLSODV� GLVFLSOLQDV� GR� SURMHWR��
IDFLOLGDGH� GH� YHULILFDomR� GR� DWHQGLPHQWR� GR� SURMHWR� DRV� VHXV� UHTXLVLWRV�� H[WUDomR
DXWRPiWLFD�GRV����TXDQWLWDWLYRV�GRV�HOHPHQWRV�GR�SURMHWR�H�LQFUHPHQWR�GD�HILFLrQFLD�
HQHUJpWLFD�H�GD�VXVWHQWDELOLGDGH��
F�� IDVH�GH� FRQVWUXomR�± VLQFURQL]DomR�GRV� HOHPHQWRV�GR�SURMHWR� DR� FURQRJUDPD�GD�
REUD��GHWHFomR�GH�LQWHUIHUrQFLDV�HQWUH�RV�GLYHUVRV�VLVWHPDV�GD�FRQVWUXomR�H�GH�HUURV�
GH�RPLVV}HV�DQWHV�GD�H[HFXomR�GRV�VHUYLoRV��PHOKRU�JHUHQFLDPHQWR�QR�SURFHVVR�GH�
PRGLILFDo}HV�QR�SURMHWR��SRVVLELOLGDGH�GH�XVDU�R�PRGHOR�GR�SURMHWR�FRPR�EDVH�SDUD�
SUp�IDEULFDomR�� PHOKRU� LPSOHPHQWDomR� GD� PHWRGRORJLD� GH� FRQVWUXomR HQ[XWD��
VLQFURQL]DomR�GDV�DTXLVLo}HV�GH�PDWHULDLV�FRP�R�SURMHWR�H�FRQVWUXomR��H�
G��IDVH�GH�RSHUDomR�± PHOKRU�JHUHQFLDPHQWR�H�RSHUDomR�GDV�HGLILFDo}HV���0$726��
������S����

&RUURERUDQGR� QR� VHQWLGR� GH� VLQDOL]DU� RV� EHQHItFLRV� GH� XPD� DGHTXDGD� VROXomR�%,0��

1DVFLPHQWR��)HUUHLUD�H�3HOODQGD��%UDVLO������E��GHIHQGHP�TXH�DQDOLVDU�XPD�LQIRUPDomR�SRU�

LQWHUPpGLR�GH�XPD�UHSUHVHQWDomR�GR�PXQGR�UHDO�p�XP�IDWRU�IXQGDPHQWDO�SDUD�RV�QHJyFLRV�QDV�

GLYHUVDV�FDWHJRULDV�GH�DWLYLGDGHV��$VVLP��D�XWLOL]DomR�GR�%,0�SRWHQFLDOL]D�D�YLVmR�GR�JHVWRU�

SDUD� D� WRPDGD� GH� GHFLVmR� QRV� GLYHUVRV� QtYHLV�� SURSRUFLRQDQGR� JDQKRV� GH� SURGXWLYLGDGH��

FRPSHWLWLYLGDGH� H� TXDOLGDGH�� FRPR� PHOKRULD� GH� SURFHVVRV�� HILFLrQFLD� H� UHGXomR� GH� FXVWRV��

%5$6,/������E��S�����

2�HVWXGR�GH�%DOGDXI��)RUPRVR�H�0LURQ��������DSRQWD�SDUD�R�EHQHItFLR�GD�XWLOL]DomR�

GD� PRGHODJHP� GH� UHTXLVLWRV� FRP� DSRLR� GH� %,0� QR� FRQWH[WR� GH� SURMHWRV� SDUD�



��

(PSUHHQGLPHQWRV�+DELWDFLRQDLV�GH�,QWHUHVVH�6RFLDO��(+,6���PDLV�SUHFLVDPHQWH�QR�3URJUDPD�

0LQKD�&DVD�0LQKD�9LGD��SRU�SRVVLELOLWDU��

�D��D�RUJDQL]DomR�GH�JUDQGH�TXDQWLGDGH�GH�LQIRUPDo}HV�TXDOLWDWLYDV�H�UHVXOWDQWHV�GD�
GLYHUVLGDGH�GH�UHTXLVLWRV�TXH�QRUPDOPHQWH�H[LVWH�HQWUH�RV�GLIHUHQWHV�HQYROYLGRV��
�E��D�YLVXDOL]DomR�H�GLVSRQLELOL]DomR�GHVVDV�LQIRUPDo}HV�SDUD�DV�SDUWHV�LQWHUHVVDGDV��
�F�� R� FRQWUROH� GRV� UHTXLVLWRV� DR� ORQJR� GR� SURFHVVR� GH� GHVHQYROYLPHQWR� GH�
HPSUHHQGLPHQWRV� KDELWDFLRQDLV� GH� LQWHUHVVH� VRFLDO�� �%$/'$8)�� )250262��
0,521��������S������

$VVLP��GH�DFRUGR�FRP�%DOGDXI��)RUPRVR�H�0LURQ�������� D�XWLOL]DomR�GH�XP�PpWRGR�

SDUD� D� PRGHODJHP� GH� UHTXLVLWRV� FRP� VXSRUWH� GH� IHUUDPHQWDV� %,0� SUD� (+,6� DSRQWD� DV�

XWLOLGDGHV� GH� DX[LOLDU� QD� SDGURQL]DomR� GR� SURFHVVR� GH� DYDOLDomR� GH� SURMHWRV�� DXPHQWDU� R�

HVFRSR� GH� FULWpULRV� GH� DYDOLDomR�� IDFLOLWDU� D� GLVSRQLELOL]DomR� GH� UHTXLVLWRV� DRV� SURMHWLVWDV��

UHXWLOL]DU�DV�LQIRUPDo}HV�HP�GLIHUHQWHV�SURJUDPDV�GH�KDELWDomR�GH�LQWHUHVVH�VRFLDO��FRQWURODU�D�

HYROXomR�GH�UHTXLVLWRV�H�DX[LOLDU�D�YLVXDOL]DomR�H�D�RUJDQL]DomR�GH�UHTXLVLWRV��

1HVVH� FRQWH[WR�� R� ([pUFLWR� %UDVLOHLUR�� SRU� PHLR� GR 'HSDUWDPHQWR� GH� (QJHQKDULD� H�

&RQVWUXomR �'(&���WHP�HQYLGDGR�HVIRUoRV�QR�VHQWLGR�GH�LPSOHPHQWDU�D�PHWRGRORJLD�%,0�QRV�

SURFHVVRV�UHODFLRQDGRV�DR�6LVWHPD�GH�(QJHQKDULD��FDEHQGR UHVVDOWDU�TXH

D H[SHULrQFLD�GR�([pUFLWR��QR�VHX�6LVWHPD�GH�2EUDV��FRP�R�DXPHQWR�VLJQLILFDWLYR�QR�
FRQWUROH� H� QD� HILFLrQFLD� GR� XVR� GRV� UHFXUVRV� GLVSRQtYHLV�� PRVWUD� TXH� R� %,0� p�
SUHVHQWH�H� QmR� IXWXUR�H�TXH�R�HPSUHJR�GHVVD� WHFQRORJLD�SDUD�D�JHVWmR�GH�SROtWLFDV�
S~EOLFDV� HP� RXWURV� VHWRUHV� SRGH� H� GHYH� VHU� LQFHQWLYDGR�� 8PD� GDV� IRUPDV� PDLV�
HILFD]HV� GH� LQFHQWLYR� DR� XVR� GR� %,0� HP� RXWUDV� iUHDV� GRV� JRYHUQRV� PXQLFLSDLV��
HVWDGXDLV�H� IHGHUDLV�p�� FHUWDPHQWH��D� IRUPXODomR�GH�XP�FRQMXQWR�GH�QRUPDV�� OHLV�H�
GLUHWUL]HV� TXH� UHJXOHP� R� IXQFLRQDPHQWR� GRV� VHWRUHV� S~EOLFRV� H� SULYDGRV� OLJDGRV� j�
LQG~VWULD�GH�$(&���%5$6,/������E��S�����

4XHULGR��������DSUHVHQWD�R�HQWHQGLPHQWR�GD�QHFHVVLGDGH�GH�FRQVROLGDU�XP�DUFDERXoR�

UHJXODWyULR�SDUD�LPSODQWDomR�GR�%,0� $R�YHULILFDU�TXH�HVVD�PHWRGRORJLD�Mi�HVWi�LPSOHPHQWDGD�

HP� DOJXQV� SDtVHV�� FRQVWDWRX� TXH� WRGRV� HOHV� WLYHUDP� FRPR� SRQWR� HP� FRPXP� D� LPSRVLomR�

OHJLVODWLYD�SDUD�TXH�WDO�DFRQWHFHVVH�

1HVVH�VHQWLGR��0DVRWWL��������DUJXPHQWD TXH

GRV�5�����ELOK}HV�GH�UHDLV�LQYHVWLGRV�HP�LQIUDHVWUXWXUD�QR�%UDVLO�HP�����������IRL�
SHOR� JRYHUQR�� 2� FDPLQKR� p� VLPSOHV�� R� JRYHUQR� GHYH� FRPHoDU� SRU� ID]HU� %,0�



��

REULJDWyULR�SDUD�OLFLWDo}HV��FULDQGR�XPD�EDVH H�PRWLYDQGR�DV�HPSUHVDV�D�PLJUDU�DR�
%,0��HVWDEHOHFHQGR�QRUPDV��SDGU}HV��SUD]RV�H�PDQXDLV���0$6277,��������S�����

0DWRV�������� HP�SDODYUDV�GH�FRQFOXVmR�GH�VHX�HVWXGR��DSRQWD TXH

D SDUWLU�GHVWH�WUDEDOKR��IRUDP�LGHQWLILFDGRV�WHPDV�FXMR�GHVHQYROYLPHQWR�GH�SHVTXLVDV�
SRGHULD�DPSOLDU�R�FRQKHFLPHQWR�GD�WHFQRORJLD�%,0�DSOLFDGD�jV�REUDV�S~EOLFDV��GHVVD�
IRUPD� VXJHUH�VH� HVWXGRV� DSURIXQGDGRV� QDV� VHJXLQWHV� iUHDV� >���@� 'LUHWUL]HV� SDUD�
LPSODQWDomR�GD�WHFQRORJLD�%,0�QRV�yUJmRV�S~EOLFRV���0$726�������S������

$VVLP�� R� HPEDVDPHQWR� QD� OLWHUDWXUD� VLQDOL]D� D� UHOHYkQFLD� GR� DSURIXQGDPHQWR� GRV�

SDVVRV� SDUD� D� LPSOHPHQWDomR� GD�PHWRGRORJLD� %,0� HP� RUJDQL]Do}HV S~EOLFDV� H� FRQIRUPH�

IRUDP�SRVWHULRUPHQWH�GHVHQFDGHDGDV�DV�Do}HV�GR�*RYHUQR�)HGHUDO��RFRUUHX�D SXEOLFDomR�GRV�

PDUFRV�UHJXODWyULRV�GD�(VWUDWpJLD�%,0�%5��$�DQiOLVH�GRV�DWRV�QRUPDWLYRV�TXH�SURPRYHUDP�D�

IRUPXODomR�H�D�LPSOHPHQWDomR�GR�%,0 QR�%UDVLO VHUi�DSUHVHQWDGD�GH�IRUPD�DSURIXQGDGD�QRV�

5HVXOWDGRV�H�'LVFXVV}HV�GHVWD�SHVTXLVD�



��

���0(72'2/2*,$�

(VWD VHomR WHP� SRU� ILQDOLGDGH� DSUHVHQWDU� RV� PpWRGRV� H� DV� WpFQLFDV� XWLOL]DGRV� SDUD�

UHDOL]DomR�GD�SHVTXLVD��GH�PRGR�D�H[SOLFLWDU�RV SURFHGLPHQWRV�DGRWDGRV�SDUD�FROHWD GH�GDGRV H�

LGHQWLILFDU� DV� HVWUDWpJLDV� GH� DQiOLVH� GDV� LQIRUPDo}HV�� $� SHVTXLVD� UHDOL]DGD� IRL� LGHQWLILFDGD�

FRPR�TXDOLWDWLYD H GH�QDWXUH]D�H[SORUDWyULD��FRQVLGHUDQGR�VHX�REMHWLYR�GH�DQDOLVDU�R�SURFHVVR�

GH�LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD�EUDVLOHLUD�GH�DGRomR�GD�WHFQRORJLD�R�%,0�QD�FRQWUDWDomR�

GH�REUDV�S~EOLFDV��

$�DERUGDJHP�TXDOLWDWLYD�HVWi�SDXWDGD QD�GHVFREHUWD�GR�QRYR�H�QR�GHVHQYROYLPHQWR�GH�

WHRULDV� HPSLULFDPHQWH� IXQGDPHQWDGDV� DR� LQYpV� GH� WHVWDU� DTXLOR� TXH� Mi� p� FRQKHFLGR�� 1R�

HQWHQGLPHQWR�GH�'HQ]LQ�H�/LQFROQ�������� D�SHVTXLVD�TXDOLWDWLYD�p�XP�FDPSR�GH�LQYHVWLJDomR�

TXH� SRVVXL� HP� VHX� HQWRUQR� XPD� IDPtOLD� LQWHUOLJDGD� H� FRPSOH[D� GH� WHUPRV�� FRQFHLWRV� H�

VXSRVLo}HV��HP�TXH�RV�HVWXGRV�VmR�FRQGX]LGRV�HP�VHXV�FHQiULRV�QDWXUDLV� H�RV�SHVTXLVDGRUHV�

EXVFDP� HQWHQGHU� RX� LQWHUSUHWDU RV� IHQ{PHQRV� HP� WHUPRV� GRV� VLJQLILFDGRV� TXH� DV� SHVVRDV� D�

HOHV�FRQIHUHP��1R�PHVPR�VHQWLGR��FRUURERUDP�/DNDWRV�H�0DUFRQL ������� HQIDWL]DQGR TXH�DV�

SHVTXLVDV�TXDOLWDWLYDV�WrP�D�QHFHVVLGDGH�GH�DQDOLVDU�H�LQWHUSUHWDU�SURIXQGDPHQWH�R�IHQ{PHQR�

SDUD�TXH�VH�WHQKD FRQGLo}HV�GH�GHVFUHYHU�D�FRPSOH[LGDGH�GR�REMHWR�DQDOLVDGR��1D�FRQFHSomR�

GH� )OLFN� ������� R� SHVTXLVDGRU� DR� UHDOL]DU� D� SHVTXLVD� TXDOLWDWLYD� SRVVXL� LQWHUHVVH� QDV�

H[SHULrQFLDV�� LQWHUDo}HV� H� GRFXPHQWRV� HP� VHX� FRQWH[WR�� FHGHQGR� HVSDoR� SDUD� DV�

SDUWLFXODULGDGHV GR�REMHWR�GH�HVWXGR�

$�QDWXUH]D�H[SORUDWyULD�GD�SHVTXLVD�MXVWLILFD�VH�SRU�QmR�KDYHU�QD�OLWHUDWXUD�XP�JUDQGH�

YROXPH� GH� HVWXGRV� TXH� DERUGHP D� LPSOHPHQWDomR� GH� SROtWLFD� S~EOLFD� SDUD� GLVVHPLQDU� XPD�

PHWRGRORJLD� WHFQROyJLFD� QD� FRQWUDWDomR� GH� SURMHWRV� H� GH� H[HFXomR� GH� REUDV� S~EOLFDV�� (VWH

HVWXGR�p�WDPEpP FDUDFWHUL]DGR�FRPR GHVFULWLYR��SRLV�WHP�FRPR�LQWHQomR�GHVFUHYHU�H�UHJLVWUDU�

R� IHQ{PHQR� QD� IRUPD� HP� TXH� RFRUUH�� RIHUHFHQGR� FRPSUHHQVmR� GD� UHDOLGDGH�� DR� H[SOLFDU� D�



��

UD]mR�GRV�IDWRV��&RQIRUPH�OHFLRQD�&UHVZHOO� �������S�������R�HVWXGR�H[SORUDWyULR�p� UHDOL]DGR�

HVSHFLDOPHQWH� TXDQGR� R� WHPD� HVFROKLGR� p� SRXFR� FRQKHFLGR� RX� H[SORUDGR� H� WRUQD�VH� GLItFLO�

IRUPXODU�KLSyWHVHV�SUHFLVDV�H�RSHUDFLRQDOL]iYHLV��

&RQVLGHUDQGR�D�QHFHVVLGDGH�GH�DQDOLVDU�H�LQWHUSUHWDU�HP�SURIXQGLGDGH�D�IRUPXODomR�H�

D� LPSOHPHQWDomR� GD� SROtWLFD� S~EOLFD� GH� GLVVHPLQDomR� GR� %,0 H� LGHQWLILFDU� D� XWLOL]DomR� GR�

SRGHU�GH�FRPSUD�GR�(VWDGR�FRPR�LQGXWRU�GR�SURFHVVR�GH�DGRomR�GHVVD�PHWRGRORJLD�QR�%UDVLO��

IRL HPSUHJDGR R�(VWXGR�GH�&DVR�FRPR�HVWUDWpJLD DSURSULDGD�SDUD�D LQYHVWLJDomR GR�IHQ{PHQR�

D�VHU�SHVTXLVDGR��2�OHYDQWDPHQWR�GRV�GDGRV�IRL�UHDOL]DGR�SRU�PHLR�GH�DQiOLVH�GRFXPHQWDO�H�

HQWUHYLVWDV� VHPLHVWUXWXUDGDV� H� HP� FRPSOHPHQWR�� IRL� XWLOL]DGD� D� WpFQLFD� GH� DQiOLVH� GH�

FRQWH~GR�SDUD�D�DQiOLVH�H�D�LQWHUSUHWDomR�GRV�GDGRV��

1HVVH� VHQWLGR�� FRQVLGHUDQGR�D� HVWUDWpJLD�GH� LQYHVWLJDomR�DGRWDGD�SDUD� HVWD�SHVTXLVD��

FDEH�UHFRUUHU�DR�HQVLQDPHQWR�GH�&UHVZHOO�

(VWXGRV�GH�FDVR�VmR�XPD�HVWUDWpJLD�GH� LQYHVWLJDomR�HP�TXH�R�SHVTXLVDGRU�H[SORUD�
SURIXQGDPHQWH� XP� SURJUDPD�� XP� HYHQWR�� XPD� DWLYLGDGH�� XP� SURFHVVR� RX� XP� RX�
PDLV� LQGLYtGXRV� 2V� FDVRV� VmR� UHODFLRQDGRV� SHOR� WHPSR� H� SHOD� DWLYLGDGH�� RV�
SHVTXLVDGRUHV� FROHWDP� LQIRUPDo}HV� GHWDOKDGDV� XVDQGR� YiULRV� SURFHGLPHQWRV� GH�
FROHWD�GH�GDGRV� �&5(6:(//��������S�����

1HVVH�FRQWH[WR��EXVFRX�VH�DOLQKDYDU�D� OLWHUDWXUD�j�QDWXUH]D�GR�REMHWR�GH�HVWXGR� 3DUD�

WDQWR� R� WHPD� SROtWLFD� S~EOLFD IRL� DVVRFLDGR� jV� IDVHV� GH� IRUPXODomR� H� LPSOHPHQWDomR� GD�

(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0��GH�PRGR�TXH�R�ILR�FRQGXWRU�GD�SHVTXLVD�SDUWLX

GR� DOLQKDPHQWR� GD FRQFHLWXDomR� FRQVDJUDGD� QD� OLWHUDWXUD� SDUD� R� SROLF\� F\FOH�� SHUFRUUHQGR�

DERUGDJHQV� GH� GLYHUVRV� DXWRUHV� DFHUFD� GR� WHPD H DVVRFLDQGR�DV jV� GHFLV}HV� H� Do}HV� GR�

*RYHUQR�)HGHUDO��IRUQHFHQGR R�DPSDUR�WHyULFR�SDUD�D�GLVFXVVmR�GRV�UHVXOWDGRV�HQFRQWUDGRV��

&RQIRUPH RULHQWD� &UHVZHOO� �������� LQLFLDOPHQWH� IRL� UHDOL]DGD� SHVTXLVD� ELEOLRJUiILFD

WHQGR� SRU� ILQDOLGDGH DSURIXQGDU� D� FRPSUHHQVmR� GRV WHPDV DERUGDGRV SRU� HVWH� HVWXGR�� GH�

IRUPD�D�HVWUXWXUDU�R�SUREOHPD�GH�SHVTXLVD�D�VHU�LQYHVWLJDGR��



��

&DEH�VDOLHQWDU�TXH�D�SHVTXLVD�GH�UHIHUHQFLDO�WHyULFR�QmR�DSUHVHQWRX�HP�VHXV�UHVXOWDGRV�

IRQWHV� TXH� UHODFLRQDVVHP� RV� WHPDV� SROtWLFD� S~EOLFD�� REUDV� S~EOLFDV�� OLFLWDomR� H� %XLOGLQJ�

,QIRUPDWLRQ� 0RGHOOLQJ�� HQVHMDQGR� D� QHFHVVLGDGH� GH� UHDOL]DU� H[WHQVD� UHYLVmR� GD� OLWHUDWXUD�

QHVVDV�iUHDV�HVSHFtILFDV��EXVFDQGR�LGHQWLILFDU�RV�SRQWRV�GH�FRQYHUJrQFLD�TXH�LQWHJUDP�R�FHUQH�

GHVWH� HVWXGR�� RX� VHMD�� D� LPSOHPHQWDomR� GH� XPD� SROtWLFD� S~EOLFD� SURSRVWD� FRPR� PHLR� GH�

RWLPL]DU�DV�FRQWUDWDo}HV�GH�REUDV�S~EOLFDV�� WHQGR�R�SRGHU�GH�FRPSUDV�FRPR� LQVWUXPHQWR�GH�

LQGXomR� H� D� VXD� H[HFXomR� SDXWDGD� QD� UHDOL]DomR� GH� SURFHVVRV� OLFLWDWyULRV� TXH� H[LMDP� D�

XWLOL]DomR�GD�WHFQRORJLD�%,0���

(P� FRPSOHPHQWR� H� VRE� D� SHUVSHFWLYD� GH� XP� PHVWUDGR� SURILVVLRQDO�� IRL� QHFHVViULR�

DSURIXQGDU�R�FRQKHFLPHQWR�DFHUFD�GD�WHPiWLFD�%,0��H� SRU�WUDWDU�VH�GH�PDWpULD�OLJDGD�j�iUHD�

GH� $(&� H� QmR� VH� UHODFLRQDU� GLUHWDPHQWH� jV� DWLYLGDGHV� SURILVVLRQDLV� GHVHPSHQKDGDV� SHOD�

DXWRUD��R�DSURIXQGDPHQWR�QR�DVVXQWR�IRL�GHOLPLWDGR�DRV�WHPDV�GH�LQWHUHVVH�SDUD�R�DWLQJLPHQWR�

GRV�REMHWLYRV�GHVWH� HVWXGR��3DUD� WDQWR�� D� DXWRUD� SDUWLFLSRX�GH�GLYHUVRV� HYHQWRV�GHVWLQDGRV� j�

GLVFXVVmR�GD�WHPiWLFD�LPSOHPHQWDomR�GR�%,0�QR�%UDVLO��FRQIRUPH�GLVSRVWR�D�VHJXLU�



��

4XDGUR��� � 3DUWLFLSDomR�HP�HYHQWRV�FRP�WHPiWLFD�%,0

'DGRV�GR�(YHQWR 2EMHWLYRV�GR�(YHQWR
6HPLQiULR�%,0�HP�2EUDV�3~EOLFDV
0LQLVWpULR� GR� 3ODQHMDPHQWR��
'HVHQYROYLPHQWR�H�*HVWmR�� �6HFUHWDULD�
GR�3DWULP{QLR�GD�8QLmR��638�
$JRVWR������� %UDVtOLD�')

&RPSDUWLOKDU� FRQKHFLPHQWRV� VREUH� R� FRQFHLWR� H� IRPHQWDU� R� XVR�
GH� WHFQRORJLD� QRV� SURMHWRV� GH� REUDV� S~EOLFDV�� XPD� YH]� TXH� RV�
yUJmRV�S~EOLFRV�WHQGHP�D�VHU�JUDQGHV�FRQVXPLGRUHV�GH�SURMHWRV�H�
VHUYLoRV�HP�%,0�

$XWRGHVN�8QLYHUVLW\�%UDVLO�����
$XWRGHVN�%UDVLO
6HWHPEUR������� 6mR�3DXOR�63

� %,0�/HDGHUVKLS�)RUXP � SDLQHO�GH�GHEDWHV�GRV� UHSUHVHQWDQWHV�
GDV� SULQFLSDLV� LQVWLWXLo}HV� UHVSRQViYHLV� SHODV� PDLV� LPSRUWDQWHV�
Do}HV�GH�IRPHQWR�DR�%,0�QR�%UDVLO�
� %,0�QD�)XQGDomR�3DUTXH�7HFQROyJLFR�,WDLSX�H�VHX�SRWHQFLDO�
SDUD� R� SODQHMDPHQWR� XUEDQR� UHJLRQDO� � GHPRQVWUDU� DV� Do}HV
TXH� YHP� VHQGR� UHDOL]DGDV� SDUD� LPSODQWDomR� GD� WHFQRORJLD� %,0�
QRV�IOX[RV�GH�WUDEDOKRV�UHODFLRQDGRV�D�$UTXLWHWXUD��(QJHQKDULD�H�
&RQVWUXomR�H�SODQHMDPHQWR�XUEDQR�GR�37,��EHP�FRPR�HVWDEHOHFHU�
XPD�GLVFXVVmR�UHODFLRQDGR�D�LPSODQWDomR�GD�WHFQRORJLD�%,0�HP�
yUJmRV�S~EOLFRV��XWLOL]DomR�GR�%,0�HP�REUDV�S~EOLFDV��OLFLWDo}HV�
SDUD�FRQWUDWDomR�GH�SURMHWRV�H�XWLOL]DomR�GD�WHFQRORJLD�%,0�SDUD�
SODQHMDPHQWR�XUEDQR�FRP�D�XWLOL]DomR�GR�6RIWZDUH�,QIUDZRUNV
� 2� XVR� GR� %,0� HP� SURMHWRV� GH� HVWDo}HV� IHUURYLiULDV�
&RPSDQKLD� 3DXOLVWD� GH 7UHQV�0HWURSROLWDQRV� � DSUHVHQWDU� D�
H[SHULrQFLD�GD�&370�QR�GHVHQYROYLPHQWR�GH�SURMHWRV�HP�%,0��
GHVWDFDQGR� RV� EHQHItFLRV�� RV� SULQFLSDLV� GHVDILRV� H� RV� UHVXOWDGRV�
DGTXLULGRV�� $ERUGDU� RV� IOX[RV� GH� WUDEDOKR�� DV� PXGDQoDV� GH�
SURFHVVR� GHFRUUHQWHV� GD� LPSODQWDomR� GR�%,0�� D� RUJDQL]DomR� GD�
HTXLSH�H�DV�IHUUDPHQWDV�XWLOL]DGDV�QDV�GLYHUVDV�GLVFLSOLQDV�

:RUNVKRS�,PSOHPHQWDomR�GR�%,0
&kPDUD� %UDVLOHLUD� GD� ,QG~VWULD� GD�
&RQVWUXomR� �&%,&�� �� &RPLVVmR� GH�
0DWHULDLV�� 7HFQRORJLD�� 4XDOLGDGH� H�
3URGXWLYLGDGH� GD�&kPDUD�%UDVLOHLUD� GD�
,QG~VWULD� GD� &RQVWUXomR� �&20$7�� H�
6HUYLoR� 1DFLRQDO� GH� $SUHQGL]DJHP�
,QGXVWULDO��6(1$,�
6HWHPEUR������� %UDVtOLD�')

$SUHVHQWDomR� GD� &ROHWkQHD� %,0� GD� &%,&� H� GH� HPSUHVDV� FRP�
VHUYLoRV�HVSHFLDOL]DGRV�QD�SODWDIRUPD��EHP�FRPR�SDOHVWUDV�VREUH�
R� SDSHO� GRV� GHVHQYROYHGRUHV� GH� VRIWZDUHV� %,0� H� H[SHULrQFLDV�
EHP�VXFHGLGDV�QR�VHJPHQWR

0RGHODJHP� GD� ,QIRUPDomR� GD�
&RQVWUXomR�QR�%UDVLO
([pUFLWR� %UDVLOHLUR� � 'HSDUWDPHQWR� GH�
&LrQFLD�H�7HFQRORJLD� �'&7��FRQGX]LX��
HP� SDUFHULD� FRP� R� 'HSDUWDPHQWR� GH�
(QJHQKDULD�H�&RQVWUXomR��'(&�
1RYHPEUR������� %UDVtOLD�')

'LYXOJDU� jV� 2UJDQL]Do}HV�0LOLWDUHV�� jV� LQVWLWXLo}HV� GH� HQVLQR� H
DRV GHPDLV� yUJmRV� GD� $GPLQLVWUDomR� 3~EOLFD DV� Do}HV�
UHODFLRQDGDV� DR� %,0�� FRPSDUWLOKDU� FRQKHFLPHQWRV� VREUH� R�
FRQFHLWR� H� IRPHQWDU� R� XVR� GH� WHFQRORJLD� QRV� SURMHWRV� GH� REUDV�
S~EOLFDV�

/DQoDPHQWR� GD� &ROHWkQHD� *XLDV�
%,0�$%',�0',&�

0LQLVWpULR� GD� ,QG~VWULD�� &RPpUFLR�
([WHULRU� H� 6HUYLoRV� �0',&�� H� D�
$JrQFLD�%UDVLOHLUD�GH�'HVHQYROYLPHQWR�
,QGXVWULDO��$%',�
1RYHPEUR������� %UDVtOLD�')

5HDOL]DU�R�ODQoDPHQWR�RILFLDO�GD�&ROHWkQHD�*XLDV�%,0�$%',��$�
FROHWkQHD�VH�SURS}H�D�GLVSRQLELOL]DU� LQIRUPDo}HV�TXH�RULHQWHP�D�
SUiWLFD� GH� SODQHMDU�� SURMHWDU�� FRQWUDWDU�� ILVFDOL]DU� H� DFHLWDU� REUDV�
S~EOLFDV�RX�SULYDGDV�HP�DSOLFDo}HV�%,0��$�SURSRVWD�p�WRUQDU�HVVD�
FROHWkQHD�XP�SRQWR�GH�UHIHUrQFLD�SDUD�FDSDFLWDomR�H�TXDOLILFDomR�
WpFQLFD��DOpP�GH�FRQWULEXLU�SDUD�D�UHGXomR�GH�HUURV�H�PHOKRULD�GD�
DVVHUWLYLGDGH�GH�HGLWDLV��SURMHWRV��RUoDPHQWRV�H�SODQHMDPHQWR�GH�
REUDV�S~EOLFDV�H�SULYDGDV�

%,0�� 2SRUWXQLGDGH� SDUD� LQRYDU� D�
LQG~VWULD�GD�FRQVWUXomR�H�DXPHQWDU�D�
WUDQVSDUrQFLD�GDV�FRPSUDV�S~EOLFDV
&kPDUD� %UDVLOHLUD� GD� ,QG~VWULD� GD�
&RQVWUXomR��&%,&��H�R�6HQDL�1DFLRQDO
0DUoR������� %UDVtOLD�')

$ERUGDU�H�GHEDWHU�WUrV�WHPDV�SULQFLSDLV�OLJDGRV�j�LPSODQWDomR�GR�
%,0�� (GXFDomR� H� &DSDFLWDomR�� ,PSOHPHQWDomR� QD� LQG~VWULD� GD�
FRQVWUXomR�H�2SRUWXQLGDGHV�GR�%,0�HP�FRPSUDV�S~EOLFDV�
2�VHPLQiULR�WURX[H�GD�$XVWUiOLD�R�FRQVXOWRU�%LODO�6XFFDU��XP�GRV�
PDLRUHV�HVSHFLDOLVWDV�HP�%,0�QR�PXQGR��&RQWRX�WDPEpP�FRP�D�
SUHVHQoD�GH�JUDQGHV�HVSHFLDOLVWDV�EUDVLOHLURV�QR�DVVXQWR�H�OtGHUHV�
GD�LQG~VWULD�GD�FRQVWUXomR�H�GR�JRYHUQR��TXH�DSUHVHQWDUDP�DOJXQV�
FDVRV�GH�DSOLFDomR�GR�%,0�QR�SDtV�

)RQWH��HODERUDomR�GD�DXWRUD�



��

�����3URFHGLPHQWRV�GH�SHVTXLVD

&RQIRUPH� GHILQH�&UHVZHOO� ������� QD� SHVTXLVD� TXDOLWDWLYD� JHUDOPHQWH� VmR� XWLOL]DGRV�

PDLV� GH� XP� LQVWUXPHQWR� GH� FROHWD� GH� GDGRV�� 1HVWH� HVWXGR� IRUDP HPSUHJDGRV� GRLV�

SURFHGLPHQWRV� GH� SHVTXLVD�� D� DQiOLVH GRFXPHQWDO� H� D� HQWUHYLVWD� GR� WLSR� VHPLHVWUXWXUDGD��$�

XWLOL]DomR� GHVVHV� GRLV� PpWRGRV� GH� SHVTXLVD� IRL DGRWDGD� SDUD� SURSLFLDU� PDLRU� UREXVWH]� DR�

HVWXGR��H[SDQGLQGR�R�HQWHQGLPHQWR�DFHUFD�GR�REMHWR�GH�LQYHVWLJDomR��

������&DUDFWHUL]DomR�GDV�&RPSUDV�3~EOLFDV

&RQVLGHUDQGR�TXH�D�(VWUDWpJLD�%,0�%5��HVWDEHOHFLGD�SRU�PHLR�GR�'HFUHWR�Q���������GH�

��� GH� PDLR� GH� ������ SRVVXL� QR� HVFRSR� GH� VHXV� REMHWLYRV� HVSHFtILFRV� R� GH� SURSRU� DWRV�

QRUPDWLYRV�TXH�HVWDEHOHoDP�SDUkPHWURV�SDUD�DV�FRPSUDV�H�DV�FRQWUDWDo}HV�S~EOLFDV�FRP�XVR�

GR %,0��XP�GRV�REMHWLYRV HVSHFtILFRV GHVWD�SHVTXLVD�p�FDUDFWHUL]DU�DV�FRQWUDWDo}HV�S~EOLFDV�

GH� %,0� QR� %UDVLO� D� ILP� GH� LGHQWLILFDU R� VWDWXV� TXR GDV� OLFLWDo}HV� UHDOL]DGDV� SRU� LQLFLDWLYD�

SUySULD�GDV�LQVWLWXLo}HV�FRQWUDWDQWHV� HP�SHUtRGR�DQWHULRU�DR�PDUFR�UHJXODWyULR��1HVVH�VHQWLGR��

FRQVLGHUD�VH�TXH�R�SHUILO�HQFRQWUDGR�QDV�FRQWUDWDo}HV�SRGH�VHU�FRQVLGHUDGR�SRQWR�GH�SDUWLGD�

SDUD� DQiOLVH� GRV� LPSDFWRV� IXWXURV� GD�(VWUDWpJLD�%,0�%5�SDUD� D� GLVVHPLQDomR� GR�%,0�SRU�

PHLR�GR�SRGHU�GH�FRPSUD�GR�(VWDGR��

'HVVD�IRUPD��SDUD�FDUDFWHUL]DU�R SHUILO�GDV�FRPSUDV�S~EOLFDV�TXH�SRVVXHP�QR�HVFRSR�

GH VHX� REMHWR� D� FRQWUDWDomR� GH� %XLOGLQJ� ,QIRUPDWLRQ� 0RGHOOLQJ�� IRUDP� GHILQLGRV RV

LQGLFDGRUHV D� VHUHP�PHQVXUDGRV� �L�� HYROXomR� WHPSRUDO� GD� OLFLWDomR� GH�%,0� QR�%UDVLO�� �LL��

PRGDOLGDGH�GH�OLFLWDomR�XWLOL]DGD���LLL��YDORU�GD�FRQWUDWDomR���LY��REMHWR�GD�FRQWUDWDomR�H���Y��

LQVWLWXLomR�FRQWUDWDQWH��

��������3URFHVVR�GH�FROHWD�GH�GDGRV

3DUD� REWHQomR�GRV� GDGRV� QHFHVViULRV� SDUD�PHQVXUDU� RV� LQGLFDGRUHV� IRUDP�XWLOL]DGDV�

IHUUDPHQWDV�GH�EXVFD�GLVSRQLELOL]DGDV�SHOR�*RYHUQR�)HGHUDO�EUDVLOHLUR��WHQGR�SRU�IXQGDPHQWR�



��

D�/HL�Q����������GH����GH�QRYHPEUR�GH������ GHQRPLQDGD�/HL�GH�$FHVVR�j�,QIRUPDomR��TXH�

JDUDQWH�R DFHVVR�D�LQIRUPDo}HV��LQFOXVLYH�jV�SHUWLQHQWHV�DRV�SURFHVVRV�GH�OLFLWDomR�UHDOL]DGRV�

SHORV� yUJmRV� S~EOLFRV� LQWHJUDQWHV� GD�$GPLQLVWUDomR�� ,QLFLDOPHQWH� UHFRUUHX�VH� DR� 3DLQHO� GH�

&RPSUDV� GR� *RYHUQR� )HGHUDO�� XPD� IHUUDPHQWD� TXH� UH~QH� RV� SULQFLSDLV� Q~PHURV� GDV�

FRQWUDWDo}HV� S~EOLFDV� H� WHP�SRU� ILQDOLGDGH� RIHUHFHU� XP�SDQRUDPD�GRV� JDVWRV� S~EOLFRV� H� GR�

FRPSRUWDPHQWR�OLFLWDWyULR QR�kPELWR�GD $GPLQLVWUDomR�3~EOLFD�)HGHUDO� 2�3DLQHO�GH�&RPSUDV�

GR�*RYHUQR�)HGHUDO�SHUPLWH�D FULDomR�GH�LQGLFDGRUHV�H�FRQVXOWDV�SHUVRQDOL]DGDV H�RIHUHFH�D�

IXQFLRQDOLGDGH�GH�H[SRUWDomR�GH�GDGRV�HP�IRUPDWRV�HGLWiYHLV��

)RL�UHDOL]DGD�D�EXVFD�LQLFLDO�GH�SURFHVVRV�OLFLWDWyULRV�SRU�PHLR�GH�DFHVVR�j�SiJLQD�GR�

3DLQHO� GH� &RPSUDV� GR� *RYHUQR� )HGHUDO�� VHQGR� VHOHFLRQDGD� D� IXQFLRQDOLGDGH� GHQRPLQDGD�

3URFHVVRV� GH� &RPSUDV�� &DEH� UHVVDOWDU� TXH� RV� SURFHVVRV� OLFLWDWyULRV� VLVWHPDWL]DGRV� H�

GLVSRQtYHLV�QD�UHIHULGD�IHUUDPHQWD�VmR�RV�UHDOL]DGRV�D�SDUWLU�GR�DQR�GH�������HP�DWHQGLPHQWR�

j�/HL�GH�$FHVVR�j�,QIRUPDomR��PRWLYR�SHOR�TXDO�IRL�GHOLPLWDGR�R�SHUtRGR�GH������D�DEULO�GH�

����� D� VHU� FRQWHPSODGR�QHVVD� IHUUDPHQWD� HVSHFtILFD�� 3DUD� SRVVLELOLWDU� D� EXVFD� GH� SURFHVVRV�

OLFLWDWyULRV�GH� DFRUGR�FRP�D�QHFHVVLGDGH�GD� LQIRUPDomR�SUHWHQGLGD�� D� IHUUDPHQWD�SRVVLELOLWD�

TXH� D� EXVFD� VHMD� UHDOL]DGD� GH� IRUPD� SHUVRQDOL]DGD�� SRU�PHLR� GD� IXQFLRQDOLGDGH� ³IDoD� YRFr�

PHVPR´��TXH�GLVS}H�GH�YLQWH�H�TXDWUR�ILOWURV�GH�GLPHQVmR�GD�EXVFD��H�TXDWUR�ILOWURV GH�PpWULFD�

GD�EXVFD�

3DUD�D�ILQDOLGDGH�D�VHU�DOFDQoDGD HP�UHODomR�j�PHQVXUDomR�GRV�LQGLFDGRUHV�GHILQLGRV�

IRUDP LGHQWLILFDGRV� RV� ILOWURV� D� VHUHP� DSOLFDGRV� QD� EXVFD� VHQGR� FLQFR� ILOWURV� GH� GLPHQVmR��

DQR�� LGHQWLILFDomR� GD� FRPSUD��PRGDOLGDGH�� REMHWR� H� yUJmR� H� XP� ILOWUR� GH�PpWULFD�� YDORU� GD�

FRPSUD�

� 'LVSRQtYHO�HP�KWWSV���ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU�LQGH[�SKS�SDLQHO�GH�FRPSUDV�GH�JRYHUQR��DFHVVR�
HP����GH�PDLR�GH������



��

$SyV�D�DSOLFDomR�GRV�ILOWURV��RV�GDGRV�IRUDP�JHUDGRV�SDUD�FDGD�DQR�D�SDUWLU�GH�������

WRWDOL]DQGR�VHLV�DUTXLYRV�QR�IRUPDWR�GH�SODQLOKD�GR�DSOLFDWLYR�([FHO��1D�DQiOLVH�GDV�SODQLOKDV�

JHUDGDV��REVHUYRX�VH�TXH�QmR�FRQVWDYDP�DV�OLFLWDo}HV�UHDOL]DGDV�SRU�PHLR�GR�5'&��$VVLP��IRL�

XWLOL]DGD� D� VHJXQGD� IHUUDPHQWD� GH� EXVFD�� QD� TXDO FRQVWDP� RV� GDGRV� DEHUWRV� GDV� FRPSUDV�

JRYHUQDPHQWDLV��GHQRPLQDGD�$3,�GH�&RPSUDV�*RYHUQDPHQWDLV���3DUD�LGHQWLILFDU�RV�SURFHVVRV�

OLFLWDWyULRV�UHDOL]DGRV SRU�PHLR�GR 5'&��IRL�QHFHVViULR�UHFRUUHU�DR�FRQWDWR�FRP�R�0LQLVWpULR�

GR�3ODQHMDPHQWR��'HVHQYROYLPHQWR�H�*HVWmR�D�ILP�GH UHDOL]DU�FRQVXOWD�VROLFLWDQGR�RULHQWDomR�

D�UHVSHLWR�GD�XWLOL]DomR�GDV�IXQFLRQDOLGDGHV�GD�IHUUDPHQWD�$3,�GH�&RPSUDV�*RYHUQDPHQWDLV���

$SyV�D�RULHQWDomR UHFHELGD��IRL�JHUDGD�SODQLOKD�GR�DSOLFDWLYR�([FHO�FRQWHQGR�GDGRV�GH������

�GRLV�PLO�TXDWURFHQWRV�H�VHVVHQWD�H�GRLV� SURFHVVRV�OLFLWDWyULRV�UHDOL]DGRV�SRU�PHLR�GR�5'&�QR�

SHUtRGR�FRPSUHHQGLGR�HQWUH�RV�DQRV�GH������H�DEULO�GH�������

$� SDUWLU� GR SURFHGLPHQWR� GHVFULWR� IRL� SRVVtYHO� FKHJDU� DR� XQLYHUVR� GD� DPRVWUD�

FRQVLGHUDGR� QHVWD� HWDSD� GD� SHVTXLVD�� FRPSRVWR� GH� ������� �VHLVFHQWRV� H� WULQWD� H� GRLV� PLO��

FHQWR�H�QRYHQWD�H�VHLV��SURFHVVRV�OLFLWDWyULRV�UHDOL]DGRV�SHORV�yUJmRV�S~EOLFRV�TXH�FRPS}HP�R�

6LVWHPD�,QWHJUDGR�GH�6HUYLoRV�*HUDLV�± 6,6*�

4XDGUR��� � 4XDQWLGDGH�GH�SURFHVVRV�OLFLWDWyULRV�DQDOLVDGRV

$QR
4XDQWLGDGH�GH�3URFHVVRV�

/LFLWDWyULRV
���� �������
���� �������
���� �������
���� �������
���� ������

������DWp������������ ������
5'&���������� ����

7RWDO�GH�3URFHVVRV�/LFLWDWyULRV ������
)RQWH��(ODERUDomR�GD�DXWRUD�

� $3,�� GH $SSOLFDWLRQ� 3URJUDPPLQJ ,QWHUIDFH �HP� SRUWXJXrV�� ,QWHUIDFH� GH� 3URJUDPDomR� GH�$SOLFDWLYRV�� p� XP�
FRQMXQWR� GH� URWLQDV� H� SDGU}HV� HVWDEHOHFLGRV� SRU� XP� VRIWZDUH� SDUD� D� XWLOL]DomR� GDV� VXDV� IXQFLRQDOLGDGHV� SRU�
DSOLFDWLYRV�TXH� QmR�SUHWHQGHP�HQYROYHU�VH� HP�GHWDOKHV�GD� LPSOHPHQWDomR�GR� VRIWZDUH��PDV� DSHQDV� XVDU� VHXV�
VHUYLoRV� 'LVSRQtYHO�HP�KWWS���NLW�GDGRV�JRY�EU�*ORVV�&��$�ULR��DSL��DFHVVR�HP����GH�PDLR�GH������
� $� IHUUDPHQWD� $3,� IRL� GHVHQYROYLGD� FRPR� SDUWH� GD� ,QIUDHVWUXWXUD 1DFLRQDO� GH� 'DGRV�$EHUWRV� ± ,1'$�� HP�
IXQomR� GR� FRPSURPLVVR� JRYHUQR� EUDVLOHLUR� HP� SURPRYHU� D� WUDQVSDUrQFLD� GRV� JDVWRV� S~EOLFRV�� IRUQHFHU�
LQIRUPDo}HV� GH� YDORU� DJUHJDGR� j� VRFLHGDGH� H� SURPRYHU� D� SHVTXLVD� H� LQRYDomR� WHFQROyJLFD� DWUDYpV� GD�
LPSOHPHQWDomR� GD� SROtWLFD� EUDVLOHLUD� GH� GDGRV� DEHUWRV�� 'LVSRQtYHO� HP��
KWWS���FRPSUDV�GDGRV�JRY�EU�GRFV�KRPH�KWPO��DFHVVR�HP����GH�PDLR�GH������



��

��������3URFHVVR�GH�$QiOLVH�GH�'DGRV

3DUD�LGHQWLILFDU�R�SHUILO�GDV�FRQWUDWDo}HV�S~EOLFDV�UHODFLRQDGDV�DR�%,0 GH�DFRUGR�FRP�

RV� LQGLFDGRUHV� GHILQLGRV�� DV� SODQLOKDV� JHUDGDV FRQVWLWXtUDP� D� EDVH� GH� GDGRV� SDUD� DQiOLVH�

GRFXPHQWDO��'HVVD�IRUPD��FDEH�GHVWDFDU�TXH��QR�TXH�FRQFHUQH�DRV�SURFHGLPHQWRV�GH�SHVTXLVD�

XWLOL]DGRV�SDUD�FDUDWHUL]DomR�GDV�FRPSUDV�S~EOLFDV��D�DQiOLVH�GRFXPHQWDO�IRL�UHDOL]DGD�QD�EDVH�

GH�GDGRV�OHYDQWDGRV�

,QLFLDOPHQWH� IRL�XWLOL]DGD� IHUUDPHQWD�GH�EXVFD WH[WXDO FRQVLGHUDQGR� WHUPRV�GH�EXVFD�

UHODFLRQDGRV�D�%,0�H�VXDV�YDULDo}HV�WHUPLQROyJLFDV QR�FDPSR�2%-(72�'$�&2035$�D�ILP�

GH� LGHQWLILFDU�RV�SURFHVVRV� OLFLWDWyULRV�TXH�SRVVXHP�D� LQGLFDomR�GH� FRQWUDWDomR�GH�%,0��2V�

WHUPRV� XWLOL]DGRV� QD� EXVFD� IRUDP�� %XLOGLQJ� ,QIRUPDWLRQ� 0RGHOOLQJ�� %XLOGLQJ�� %,0��

0RGHODJHP��0RGHODJHP� GD� ,QIRUPDomR� GD�&RQVWUXomR� H� ,QIRUPDomR� GD� &RQVWUXomR�� $SyV�

FRPSLODU� H� DQDOLVDU� R� UHVXOWDGR� REWLGR� IRL� SRVVtYHO� LGHQWLILFDU� R� WRWDO� GH� ��� �WULQWD� H� QRYH��

SURFHVVRV� OLFLWDWyULRV� UHDOL]DGRV� QR� SHUtRGR�GH� ����� D� DEULO� GH� ����� FRQWHQGR�QR� REMHWR� GD�

FRQWUDWDomR� RV� WHUPRV� XWLOL]DGRV� FRPR� SDUkPHWUR� GH� EXVFD�� 2V� SURFHVVRV� OLFLWDWyULRV�

OHYDQWDGRV FRQVWLWXHP� D� EDVH� GH� GDGRV� SDUD� LGHQWLILFDU� R� SHUILO� GDV� FRQWUDWDo}HV� S~EOLFDV�

UHODFLRQDGDV�D�%,0�H HVWmR�GHWDOKDGRV�QR�$SrQGLFH�$ GHVWH�HVWXGR�

3DUD� DWHQGHU� DR� LQGLFDGRU� GHILQLGR� GH� LGHQWLILFDU� R� REMHWR� HVSHFtILFR� TXH yUJmRV�

S~EOLFRV�EUDVLOHLURV�TXH�HVWmR�GHPDQGDQGR�QD�FRQWUDWDomR�HP�%,0�� DV�iUHDV�HQYROYLGDV�QRV�

SURFHVVRV�OLFLWDWyULRV�VHUmR�VLVWHPDWL]DGDV H�FODVVLILFDGDV GH�DFRUGR�FRP�R�HQTXDGUDPHQWR�GR�

REMHWR�GD�FRQWUDWDomR��

�������$QiOLVH�'RFXPHQWDO

3DUD�DWLQJLU�R�REMHWLYR�HVSHFtILFR�GH�DQDOLVDU�DV�GLPHQV}HV�HQYROYLGDV�QR�SURFHVVR�GH�

IRUPXODomR� GD� SROtWLFD� S~EOLFD� GH� GLVVHPLQDomR� GR�%,0�� IRL� LQLFLDOPHQWH� UHDOL]DGD DQiOLVH
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GRFXPHQWDO��TXH VH�FDUDFWHUL]D�SHOD�XWLOL]DomR�GH�GRFXPHQWRV�GH� WRGRV�RV� WLSRV��HVFULWRV�RX�

QmR��SDUD�D�FROHWD�GH�GDGRV��/$.$726 H�0$5&21,���������

$� XWLOL]DomR� GH� GRFXPHQWRV� FRPR� IRQWH� SDUD� D� SHVTXLVD� QDV� FLrQFLDV� VRFLDLV� p�

LPSRUWDQWH� QD� UHFRQVWLWXLomR� UHIHUHQWH� D� XP� SDVVDGR� UHODWLYDPHQWH� GLVWDQWH� H�� PXLWR�

IUHTXHQWHPHQWH��QR� WHVWHPXQKR�GH�DWLYLGDGHV�SDUWLFXODUHV�RFRUULGDV�QXP�SDVVDGR�UHFHQWH� 2

GRFXPHQWR�SHUPLWH�DGLFLRQDU�D�GLPHQVmR�GR�WHPSR�j�FRPSUHHQVmR�GR�VRFLDO� SRLV�RSHUD�XP�

FRUWH� ORQJLWXGLQDO� TXH� IDYRUHFH� D� REVHUYDomR� GR� REMHWR� GH� HVWXGR� (VWH� WLSR� GH� SHVTXLVD�

HOLPLQD��SHOR�PHQRV�HP�SDUWH��D�HYHQWXDO�LQIOXrQFLD�H[HUFLGD�SHOD�SUHVHQoD�RX�LQWHUYHQomR�GR�

SHVTXLVDGRU��&(//$5'���������

$V�GLPHQV}HV�GH�DQiOLVH�HQYROYLGDV�QR�SURFHVVR�GH�IRUPXODomR�GD�SROtWLFD�S~EOLFD�GH�

GLVVHPLQDomR� GR� %,0� IRUDP� GHILQLGDV� FRP� EDVH� QRV� QRUPDWLYRV� GHFRUUHQWHV� GR� 'HFUHWR�

3UHVLGHQFLDO�GH���GH� MXQKR�GH������� HVSHFLILFDPHQWH�QRV� DWRV� HPDQDGRV�SHOR�&(�%,0��QRV�

TXDLV�VH�YHULILFRX D�HVWUDWLILFDomR�GDV�iUHDV�GH�GLVFXVVmR�FRQVXEVWDQFLDGD�QD�FULDomR�GH�FLQFR�

JUXSRV�DG�KRF� UHJXODPHQWDomR�H�QRUPDOL]DomR�� LQIUDHVWUXWXUD� WHFQROyJLFD��SODWDIRUPD�%,0��

FRPSUDV� JRYHUQDPHQWDLV� H� FDSDFLWDomR� GH� UHFXUVRV� KXPDQRV�� 'HVVD� IRUPD�� FDGD� XPD� GDV�

iUHDV�GH�GLVFXVVmR�GRV�JUXSRV�DG�KRF IRL�FRQVLGHUDGD�XPD�GLPHQVmR�D�VHU�DQDOLVDGD��

4XDGUR��� ± 'LPHQV}HV�GH�DQiOLVH

'LPHQV}HV�GRV�JUXSRV�DG�KRF $WRV�1RUPDWLYRV�GH�1RPHDomR
��� 5HJXODPHQWDomR�H�1RUPDOL]DomR 5HVROXomR�&(�%,0���������GH����GH�RXWXEUR�GH�����
��� ,QIUDHVWUXWXUD�7HFQROyJLFD 5HVROXomR�&(�%,0���������GH����GH�RXWXEUR�GH�����
��� 3ODWDIRUPD�%,0 5HVROXomR�&(�%,0���������GH����GH�RXWXEUR�GH�����
��� &RPSUDV�*RYHUQDPHQWDLV 5HVROXomR�&(�%,0���������GH����GH�RXWXEUR�GH�����
��� &DSDFLWDomR�GH�5HFXUVRV�+XPDQRV 5HVROXomR�&(�%,0���������GH����GH�RXWXEUR�GH�����
)RQWH��HODERUDomR�GD�DXWRUD

$SyV�D�GHILQLomR�GDV GLPHQV}HV GH�DQiOLVH��SURFHGHX�VH�D�FULDomR�GDV�FDWHJRULDV��'H

DFRUGR� FRP�0LQD\R ������� S������ D� SDODYUD� FDWHJRULD� HVWi� UHODFLRQDGD� D� XP� FRQFHLWR� TXH�

DEUDQJH�HOHPHQWRV�FRP�FDUDFWHUtVWLFDV�FRPXQV�RX�TXH�VH�UHODFLRQDP�HQWUH�VL��H�DV�FDWHJRULDV�

VmR� HPSUHJDGDV� SDUD� VH� HVWDEHOHFHU� FODVVLILFDo}HV�� 3DUD� D� DXWRUD�� WUDEDOKDU� FRP� FDWHJRULDV�
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VLJQLILFD� DJUXSDU� HOHPHQWRV�� LGHLDV� RX� H[SUHVV}HV� HP� WRUQR GH� XP� FRQFHLWR� H� HVVH� WLSR� GH�

SURFHGLPHQWR��GH�XP�PRGR�JHUDO��SRGH�VHU�XWLOL]DGR�HP�TXDOTXHU�WLSR�GH�DQiOLVH�HP�SHVTXLVD�

TXDOLWDWLYD�

&RQIRUPH�H[SOLFLWDGR�SRU�0LQD\R��������S������ DV�FDWHJRULDV�SRGHP�VHU�HVWDEHOHFLGDV�

DQWHV�GR�WUDEDOKR�GH�FDPSR��QD�IDVH�H[SORUDWyULD�GD�SHVTXLVD��RX�D�SDUWLU�GD�FROHWD�GH�GDGRV��

3DUD�D� ILQDOLGDGH�GHVWD�SHVTXLVD� IRUDP�HVWDEHOHFLGDV�FDWHJRULDV�D�VHUHP�DSURIXQGDGDV�SHODV�

YHUEDOL]Do}HV�GRV�HQWUHYLVWDGRV�GH�FDGD�XPD�GDV�GLPHQV}HV��GH�PRGR�D�SURGX]LU�LQIRUPDo}HV�

FRP� FRQWH~GR� TXH� SRVVLELOLWHP LGHQWLILFDU� FRPR� RFRUUHX� R� SURFHVVR� GH� IRUPXODomR� H� GH�

LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD�GH�%,0�QR�%UDVLO�H�SURPRYHU�XP�HVWXGR�TXDOLWDWLYR�PDLV�

DSURIXQGDGR��FRQIRUPH�GHIHQGLGR�SRU�/DNDWRV�H�0DUFRQL ��������

&RQIRUPH�)UDQFR� �������S������ QR�PRPHQWR�GD�FULDomR�GDV�FDWHJRULDV�GH�DQiOLVH� R�

SHVTXLVDGRU�VHJXH�VHX�SUySULR�FDPLQKR�� WHQGR�SRU�EDVH VHXV�FRQKHFLPHQWRV�H VHQGR JXLDGR�

SRU� VXD� FRPSHWrQFLD�� VHQVLELOLGDGH� H� LQWXLomR�� 1HVVH� VHQWLGR�� IRUDP� HVWDEHOHFLGDV� VHLV�

FDWHJRULDV� D� SULRUL�� FRQWULEXLomR� GR� JUXSR� DG� KRF�� HVWiJLR� GH� WUDWDWLYDV�� GLILFXOGDGHV�

HQFRQWUDGDV�� SDSHO� GDV� FRPSUDV� S~EOLFDV�� DGHTXDo}HV� QHFHVViULDV� DRV� yUJmRV� S~EOLFRV� H�

SRWHQFLDO� GR�%,0� QDV� REUDV� UHODFLRQDGDV� jV� SROtWLFDV� S~EOLFDV��$SyV� D� DQiOLVH� H[SORUDWyULD�

LQLFLDO��LQVHULX�VH�D�SRVWHULRUL D�FDWHJRULD�UHFRPHQGDo}HV�SURSRVLWLYDV���

3DUD� DWLQJLU� R� REMHWLYR HVSHFtILFR� GH� DQDOLVDU� RV� DWRV� QRUPDWLYRV� TXH� SURPRYHUDP� D�

IRUPXODomR�H�D�LPSOHPHQWDomR GD�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0��EHP�FRPR�R�

REMHWLYR�HVSHFtILFR�GH�LGHQWLILFDU�R�SDSHO�GDV�FRPSUDV�S~EOLFDV�FRPR�LQVWUXPHQWR�LQGXWRU�GD�

DGRomR� GD� PHWRGRORJLD� %,0� QR� %UDVLO�� VHUi� UHDOL]DGD� SHVTXLVD� GRFXPHQWDO� D� SDUWLU� GH�

PDWHULDLV�TXH�DLQGD QmR�UHFHEHUDP�WUDWDPHQWR�DQDOtWLFR��RX�VHMD��IRQWHV�SULPiULDV��$VVLP��VHUi�

UHDOL]DGD� D� DQiOLVH� GRFXPHQWDO� D� SDUWLU� GH� GDGRV� FROHWDGRV� QRV� PDUFRV� UHJXODWyULRV� TXH�
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LQVWLWXtUDP�DV�QRUPDV�DSOLFiYHLV j�PDWpULD� GHOLPLWDGD�QDTXHOHV�TXH�RFRUUHUDP�DWp�R�PRPHQWR�

GD�LQVWLWXLomR�GD (VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0��

2V�QRUPDWLYRV�TXH�QRUWHDUmR�D�DQiOLVH�GRFXPHQWDO�VmR��R�'HFUHWR�Q���������GH����GH�

PDLR�GH�������TXH�LQVWLWXLX�D�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%XLOGLQJ�,QIRUPDWLRQ�

0RGHOOLQJ��R�'HFUHWR 3UHVLGHQFLDO�GH���GH�MXQKR�GH������ TXH�LQVWLWXLX�R�&RPLWr�(VWUDWpJLFR�

GH� ,PSOHPHQWDomR� GR� %XLOGLQJ� ,QIRUPDWLRQ� 0RGHOOLQJ �&(�%,0��� D� 5HVROXomR� &(�%,0�

�������� TXH� DSURYD� R� 5HJLPHQWR� ,QWHUQR� GR� &RPLWr� (VWUDWpJLFR� GH� ,PSOHPHQWDomR�

GR %XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ ± &(�%,0��D�5HVROXomR�&(�%,0���������TXH�GHVLJQD�RV�

PHPEURV�GR�*UXSR�GH�$SRLR�7pFQLFR�± *$7�%,0��D�5HVROXomR�&(�%,0���������TXH�LQVWLWXL�

FLQFR�JUXSRV DG�KRF�� D�5HVROXomR�&(�%,0���������TXH LQVWLWXL� D� FRPSRVLomR�GR�*UXSR�GH�

5HJXODPHQWDomR�H�1RUPDOL]DomR��D�5HVROXomR�&(�%,0���������TXH�LQVWLWXL�D�FRPSRVLomR�GR�

JUXSR DG� KRF GH� ,QIUDHVWUXWXUD� 7HFQROyJLFD�� D� 5HVROXomR� &(�%,0� �������� TXH� LQVWLWXL� D�

FRPSRVLomR� GR� JUXSR DG� KRF 3ODWDIRUPD�%,0�� D� 5HVROXomR�&(�%,0� �������� TXH� LQVWLWXL� D�

FRPSRVLomR�GR�JUXSR DG�KRF GH�&RPSUDV�*RYHUQDPHQWDLV��D�5HVROXomR�&(�%,0���������TXH�

LQVWLWXL� D� FRPSRVLomR� GR� JUXSR DG� KRF GH� &DSDFLWDomR� GH� 5HFXUVRV� +XPDQRV�� $OpP� GRV�

QRUPDWLYRV��VHUi�DQDOLVDGR�R�OLYUHWR�GHQRPLQDGR�(VWUDWpJLD�%,0�%5��SXEOLFDGR�SHOR�0',&�D�

ILP� GH� GLYXOJDU� RV� UHVXOWDGRV� HVSHUDGRV�� RV� REMHWLYRV�� DV� Do}HV�� RV� LQGLFDGRUHV�� DV�PHWDV� H�

RXWURV�GHWDOKHV�GD�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0�

$� DQiOLVH� VHUi� SURFHGLGD� WHQGR� SRU� ILQDOLGDGH� HVWDEHOHFHU� R DOLQKDPHQWR� GRV�

QRUPDWLYRV� FRP� DV� GHILQLo}HV� FRQFHLWXDLV� UHODFLRQDGDV� j� FRQFHSomR� GR� FLFOR� GH� SROtWLFDV�

S~EOLFDV�FRQVDJUDGDV�QD�OLWHUDWXUD��3DUD�WDQWR��FRQFRPLWDQWHPHQWH�FRP�D�DQiOLVH�GRFXPHQWDO�

VHUi� UHYLVLWDGD� D� OLWHUDWXUD� SDUD� FRQVROLGDU� R� HQTXDGUDPHQWR� GRV� DFKDGRV� FRQFUHWRV� GHVWH�

(VWXGR� GH� &DVR� FRP� DV� IDVHV� GR� FLFOR� GD� SROtWLFD� S~EOLFD� WHRULFDPHQWH� GHILQLGDV H� DLQGD�

LGHQWLILFDU�RV�SRQWRV�GH�FRQYHUJrQFLD�H[LVWHQWHV�HQWUH�DV�SROtWLFDV�S~EOLFDV��DV�REUDV�S~EOLFDV��
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DV� OLFLWDo}HV�H�D� LPSOHPHQWDomR�GD�PHWRGRORJLD�%,0�FRPR�LQVWUXPHQWR�HVWUDWpJLFR�GD�DomR�

JRYHUQDPHQWDO�

3UHWHQGH�VH�DLQGD��SRU�PHLR�GD�DQiOLVH�GRFXPHQWDO��LGHQWLILFDU�RV�*UXSRV GH�LQWHUHVVHV�

GD�UHGH�GH�IRUPXODGRUHV�GD�SROtWLFD�S~EOLFD�TXH�LQVWLWXLX�D�(VWUDWpJLD�%,0�%5� LGHQWLILFDU�RV�

REMHWLYRV�HVSHFtILFRV�GD�SROtWLFD�S~EOLFD�� LGHQWLILFDU�DV�Do}HV�QHFHVViULDV�j�VXD�FRQVHFXomR�H�

FDUDFWHUL]DU�R�SDSHO�GDV�FRPSUDV�S~EOLFDV�QD�GLVVHPLQDomR�GR�%,0�QR�%UDVLO�

�������(QWUHYLVWDV

'H�DFRUGR�FRP�*LO�������� D�XWLOL]DomR�GD HQWUHYLVWD�FRPR�PpWRGR�GH�SHVTXLVD�SRGH�

VHU�TXDOLILFDGD�FRPR�XPD WpFQLFD QD�TXDO R�LQYHVWLJDGRU�VH�DSUHVHQWD�IUHQWH�DR�LQYHVWLJDGR�H�

OKH�IRUPXOD�SHUJXQWDV�FRP�R�REMHWLYR�GH�REWHQomR�GRV�GDGRV�TXH�LQWHUHVVDP�j�LQYHVWLJDomR��

&RQIRUPH�)OLFN�������� QDV�HQWUHYLVWDV�VHPLHVWUXWXUDGDV��Gi�VH�SUHIHUrQFLD�DR�GLUHFLRQDPHQWR�

WHPiWLFR�� H� DV� HQWUHYLVWDV� SRGHP� VH� FRQFHQWUDU�� GH� IRUPD� PXLWR� PDLV� GLUHWD�� HP� WySLFRV�

HVSHFtILFRV�

2� XQLYHUVR� GH� HQWUHYLVWDGRV� SDUD� HVWH� HVWXGR� IRL� GHILQLGR� SRU� PHLR� GD� DQiOLVH�

GRFXPHQWDO� GRV� QRUPDWLYRV� FLWDGRV� QR� 4XDGUR� ��� QRV� TXDLV� FRQVWD D� QRPHDomR� GH�

HVSHFLDOLVWDV� LQGLFDGRV� SDUD� GDU� VXEVtGLR� WpFQLFR� jV� GHOLEHUDo}HV� GRV� JUXSRV� DG� KRF�� 1HVVH�

VHQWLGR��&UHVZHOO��������S�������DSRQWD�TXH�D�LGHLD�TXH�HVWi�SRU�WUiV�GD�SHVTXLVD�TXDOLWDWLYD�p�

D� VHOHomR� LQWHQFLRQDO� GRV� SDUWLFLSDQWHV� RX� GRV� ORFDLV� �RX� GRV� GRFXPHQWRV� RX� GR� PDWHULDO�

YLVXDO��TXH�PHOKRU�DMXGDUmR R SHVTXLVDGRU�D�HQWHQGHU�R�SUREOHPD�H�D�TXHVWmR�GD�SHVTXLVD�

4XDGUR��� ± 5HVXPR�GDV�HQWUHYLVWDV

3DUWLFLSDQWH 1RPH 9tQFXOR 'XUDomR
3iJLQDV�
JHUDGDV

(� 1mR�LGHQWLILFDGR (VSHFLDOLVWD�QRPHDGR�± 'LPHQVmR�� �������� ��

(� 1mR�LGHQWLILFDGR (VSHFLDOLVWD�QRPHDGR ± 'LPHQVmR�� �������� ��

(� 1mR�LGHQWLILFDGR (VSHFLDOLVWD�QRPHDGR ± 'LPHQVmR�� �������� ��

(� 1mR�LGHQWLILFDGR (VSHFLDOLVWD�QRPHDGR ± 'LPHQVmR�� �������� ��
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(� 1mR�LGHQWLILFDGR (VSHFLDOLVWD�QRPHDGR ± 'LPHQVmR�� �������� ��

7RWDO �������� ��
)RQWH��HODERUDomR�GD�DXWRUD

��������$QiOLVH�GH�FRQWH~GR�GH�GRFXPHQWRV�H�HQWUHYLVWDV

&RQIRUPH� GHILQLGR� SRU� )UDQFR� ������� D DQiOLVH� GH� FRQWH~GR� p� WpFQLFD� DSOLFDGD� HP�

SHVTXLVDV� GH� DERUGDJHP� TXDOLWDWLYD� HP� TXH� VmR� HVWDEHOHFLGDV� FDWHJRULDV� TXH� DJUXSDP�

HOHPHQWRV�FRPXQV� LGHQWLILFDGRV�QR�GHFRUUHU�GD�SHVTXLVD�� WHQGR�FRPR�SRQWR�GH�SDUWLGD�XPD�

PHQVDJHP��SDUD�SRVVLELOLWDU�D�SURGXomR�GH�LQIHUrQFLDV�SRU�SDUWH�GR�SHVTXLVDGRU��

1D� SHVTXLVD� UHDOL]DGD�� D� DQiOLVH� GDV� QRUPDV� GH� UHJrQFLD� GD� IRUPXODomR� H� GD�

LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD�EUDVLOHLUD�GH�GLVVHPLQDomR�GR�%,0�IRL�YDOLRVD�DR�IRUQHFHU�

HOHPHQWRV� SDUD� D� GHILQLomR� SUHOLPLQDU� GDV GLPHQV}HV� H� GDV� FDWHJRULDV� SDUD� D� DQiOLVH� GH�

FRQWH~GR� GDV� HQWUHYLVWDV�� $VVLP�� D� SDUWLU� GDV� GHILQLo}HV� GH� %DUGLQ� �������� D� DQiOLVH� GH�

FRQWH~GR�TXH�IRL�UHDOL]DGD�VH�FDUDFWHUL]RX�FRPR�PLVWD��RX�VHMD��KRXYH�D�FULDomR�GH�FDWHJRULDV�

D�SULRUL��PDV�HVVDV�FDWHJRULDV�SDVVDUDP�SHOD�FKDQFHOD�GD�DQiOLVH�GDV�HQWUHYLVWDV��TXH�SRGHULD�

FRQILUPDU��UHMHLWDU�RX�LQFOXLU�QRYDV�FDWHJRULDV���

)UDQFR��������DSRQWD�TXH�R�SRQWR�GH�SDUWLGD�GD�DQiOLVH�GH�FRQWH~GR�p�D�PHQVDJHP��GH�

TXDOTXHU� WLSR�� TXH� H[SUHVVD� XP� VLJQLILFDGR� H� XP� VHQWLGR�� 1HVVH� HVFRSR�� RV� UHVXOWDGRV� GD�

DQiOLVH� GH� FRQWH~GR� GHYHP� UHIOHWLU� RV� REMHWLYRV� GD� SHVTXLVD� H� HVWDU� DSRLDGRV� HP� LQGtFLRV�

PDQLIHVWRV�H�FDSWXUiYHLV�QR�REMHWR�GR�HVWXGR

$OLQKDGR� jV� GHILQLo}HV� FRQFHLWXDLV�� IRL� HODERUDGR� R URWHLUR� GH� HQWUHYLVWD�

VHPLHVWUXWXUDGR� FRQIRUPH�PRGHOR� FRQVWDQWH� GR�$SrQGLFH� %� R� TXDO� IRL HGLWDGR� GH� DFRUGR�

FRP� R� HVSHFLDOLVWD� DR� TXDO� VHULD� GLULJLGR�� 2� TXHVWLRQiULR� IRL DSOLFDGR WHQGR� SRU� ILQDOLGDGH�

IRUQHFHU�VXEVtGLRV�SDUD�D�DQiOLVH�GH�FRQWH~GR�H�GH�PRGR�D�SHUPLWLU�R�DWLQJLPHQWR�GR�REMHWLYR�

HVSHFtILFR�GH�DQDOLVDU�DV�GLPHQV}HV�HQYROYLGDV�QR�SURFHVVR�GH�IRUPXODomR�GD�SROtWLFD�S~EOLFD�

GH� GLVVHPLQDomR� GR� %,0�� $VVLP� R� TXHVWLRQiULR� IRL� HODERUDGR� FRQWHQGR TXHVW}HV� DEHUWDV�
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UHODFLRQDGDV� D� FDGD�XPD�GDV� FDWHJRULDV�GHILQLGDV� D�SULRUL H� IRL DSOLFDGR� D� ILP�GH� FROKHU� DV�

YHUEDOL]Do}HV�GRV�HVSHFLDOLVWDV�QRPHDGRV�HP�FDGD�XPD�GDV�GLPHQV}HV�GH�DQiOLVH��2�UHVXOWDGR�

GDV� HQWUHYLVWDV� FRQILUPRX� DV� FDWHJRULDV� SUHOLPLQDUHV� HOHQFDGDV�� DOpP� GH� DFUHVFHQWDU� D�

FDWHJRULD�³UHFRPHQGDo}HV�SURSRVLWLYDV´�

1HVVH�DVSHFWR�� LPSRUWDQWH� IULVDU TXH�)UDQFR��������UHVVDOWD�D�QHFHVVLGDGH�GD�FULDomR�

GDV�XQLGDGHV�GH�DQiOLVH��TXH�VH�VXEGLYLGHP�FRQIRUPH�D�VHJXLU��

D��8QLGDGHV�GH�5HJLVWUR��SDODYUDV��WHPDV��SHUVRQDJHP��LWHP�

E�� 8QLGDGHV� GH� &RQWH[WR�� WDEHODV� GH� FDUDFWHUL]DomR� TXH� LQFRUSRUDP� DV� XQLGDGHV� GH�

UHJLVWUR�

'HVVD� IRUPD�� FRQIRUPH� RULHQWD� )UDQFR� ������ S����� DV� FDWHJRULDV� GH� DQiOLVH�� TXH�

FRQVLVWHP� QD� ³FODVVLILFDomR� GH� HOHPHQWRV� FRQVWLWXWLYRV� GH� XP� FRQMXQWR�� SRU� GLIHUHQFLDomR�

VHJXLGD�GH�XP� UHDJUXSDPHQWR�EDVHDGR�HP�DQDORJLDV�� D�SDUWLU�GH� FULWpULRV�GHILQLGRV´� IRUDP�

HVWDEHOHFLGDV� D� SULRUL�� D� SDUWLU� GH� SUp�DQiOLVH� DPSDUDGD� QD� OHLWXUD� IOXWXDQWH� GRV� WH[WRV� GDV�

WUDQVFULo}HV�GDV�HQWUHYLVWDV�H�GRV�GRFXPHQWRV�H�LQIRUPDo}HV�OHYDQWDGRV��FRQVWLWXLQGR�VH�HQWmR�

R� FRUSXV� SDUD� D� DQiOLVH�� (P� VHJXLGD� IRUDP� UHDOL]DGDV� GLYHUVDV� OHLWXUDV� UHVSHLWDQGR�VH� DV�

UHJUDV� GH� UHSUHVHQWDWLYLGDGH�� KRPRJHQHLGDGH� H� H[DXVWLYLGDGH� H[LJLGDV� SHOR� PpWRGR�� $V�

FDWHJRULDV� VmR� DOLQKDGDV�DRV�REMHWLYRV�GD�SHVTXLVD�� UHVSHLWDQGR�VH�RV� UHTXLVLWRV�GH�H[FOXVmR�

P~WXD�H�SHUWLQrQFLD�
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���5(68/7$'26 (�',6&866®(6

(VWD�VHomR� WHP�SRU� ILQDOLGDGH�DSUHVHQWDU�RV� UHVXOWDGRV�REWLGRV� D�SDUWLU�GDV�SHVTXLVDV�

UHDOL]DGDV� H� SURPRYHU� D� GLVFXVVmR� GRV� DFKDGRV� j� OX]� GR� REMHWLYR� GHILQLGR GH� DQDOLVDU� R�

SURFHVVR�GH�LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD�EUDVLOHLUD�GH�DGRomR�GD�PHWRGRORJLD�%,0�QD�

FRQWUDWDomR�GH�REUDV�S~EOLFDV��%XVFDQGR R DOLQKDPHQWR�FRP�D�OLWHUDWXUD�TXH�HPEDVD�RV�WHPDV�

DERUGDGRV�� DV� GLVFXVV}HV� VHUmR� FRQGX]LGDV� D� ILP� GH� SRVVLELOLWDU� UHVSRQGHU� jV� TXHVW}HV� TXH�

FRQGX]LUDP�j�QHFHVVLGDGH�GHVWH�HVWXGR� 3DUD�WDQWR��QR�LWHP����� EXVFRX�VH�DQDOLVDU�SURFHVVRV�

OLFLWDWyULRV� D� ILP� FDUDFWHUL]DU� R SHUILO� GDV� FRPSUDV� S~EOLFDV� TXH� SRVVXHP�QR� HVFRSR�GH VHX�

REMHWR� D� FRQWUDWDomR� GH� %XLOGLQJ� ,QIRUPDWLRQ� 0RGHOOLQJ� 1R� LWHP� ���� VHUi� DSUHVHQWDGD� D�

SHVTXLVD� FRQGX]LGD� SDUD DQDOLVDU� DV� GLPHQV}HV� HQYROYLGDV� QR� SURFHVVR� GH� IRUPXODomR� GD�

SROtWLFD� S~EOLFD� GH� GLVVHPLQDomR�GR�%,0��2� LWHP����� SURFXUD� GLVFRUUHU� VREUH� D� DQiOLVH GDV�

GLPHQV}HV� HQYROYLGDV� QR� SURFHVVR� GH� IRUPXODomR� GD� SROtWLFD� S~EOLFD� GH� GLVVHPLQDomR� GR�

%,0��3RU�ILP��R�LWHP�����SURFXUD�HOXFLGDU�R�SDSHO�GDV�FRPSUDV�S~EOLFDV�QR�HVWDEHOHFLPHQWR�

GD�(VWUDWpJLD�%,0�%5��

����3URFHVVRV�/LFLWDWyULRV�GH�%,0�QR�%UDVLO

(VWD� HWDSD� GD� SHVTXLVD� WHP� SRU� ILQDOLGDGH� FDUDFWHUL]DU� DV� FRQWUDWDo}HV� S~EOLFDV�

UHODFLRQDGDV�DR�%,0�RFRUULGDV�QR�%UDVLO�HP�SHUtRGR�DQWHULRU�j�GLYXOJDomR�GD�(VWUDWpJLD�%,0�

%5��(QWHQGH�VH�TXH�R�OHYDQWDPHQWR�UHDOL]DGR�SHUPLWH�FDUDFWHUL]DU�R�VWDWXV�TXR GDV�OLFLWDo}HV�

UHDOL]DGDV�SRU�LQLFLDWLYD�SUySULD�GDV�LQVWLWXLo}HV�FRQWUDWDQWHV��VHUYLQGR�FRPR�SRQWR�GH�SDUWLGD�

SDUD� DQiOLVH GRV� LPSDFWRV� IXWXURV� GD�(VWUDWpJLD�%,0�%5�SDUD� D� GLVVHPLQDomR� GR�%,0�SRU�

PHLR�GR�SRGHU�GH�FRPSUD�GR�(VWDGR��

3DUD� LGHQWLILFDU� RV� SURFHVVRV� OLFLWDWyULRV� UHDOL]DGRV� QR� %UDVLO� TXH� SRVVXHP� HP� VHX�

HVFRSR� D� FRQWUDWDomR� GH� %,0�� FDEH� LQLFLDOPHQWH� GHVWDFDU� TXH� D� /HL� Q�� �������� GH� ��� GH�

QRYHPEUR� GH� ������ IRL� HGLWDGD� FRP� D� ILQDOLGDGH� GH� JDUDQWLU� R� DFHVVR� D� LQIRUPDo}HV��
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DWHQGHQGR�D�GLVSRVLWLYRV�FRQWLGRV�QR�LQFLVR�;;;,,,�GR�DUW���R� QR LQFLVR�,,�GR������GR�DUW���� H�

QR� �� ��� GR� DUW�� ���� GD� &RQVWLWXLomR� )HGHUDO�� $VVLP�� SRU� IRUoD� GR� DUWLJR� ���� LQFLVR� 9,� GD�

UHIHULGD�/HL��R�DFHVVR�j�LQIRUPDomR�FRPSUHHQGH��HQWUH�RXWURV��R�GLUHLWR�GH�REWHU�LQIRUPDo}HV�

SHUWLQHQWHV� DRV� SURFHVVRV� GH� OLFLWDomR� UHDOL]DGRV� SHORV� yUJmRV� S~EOLFRV� LQWHJUDQWHV� GD�

DGPLQLVWUDomR� GLUHWD� GRV� 3RGHUHV� ([HFXWLYR�� /HJLVODWLYR�� LQFOXLQGR� DV� &RUWHV� GH� &RQWDV�� H�

-XGLFLiULR� H� GR�0LQLVWpULR� 3~EOLFR�� DRV� SURFHVVRV� UHDOL]DGRV� SHODV� DXWDUTXLDV�� DV� IXQGDo}HV�

S~EOLFDV�� DV� HPSUHVDV� S~EOLFDV�� DV� VRFLHGDGHV� GH� HFRQRPLD� PLVWD� H� DV� GHPDLV� HQWLGDGHV�

FRQWURODGDV� GLUHWD� RX� LQGLUHWDPHQWH� SHOD� 8QLmR�� (VWDGRV�� 'LVWULWR� )HGHUDO� H�0XQLFtSLRV�� H�

DLQGD� QR� TXH� FRXEHU�� SHODV� HQWLGDGHV� SULYDGDV� VHP� ILQV� OXFUDWLYRV� TXH� UHFHEDP�� SDUD�

UHDOL]DomR� GH� Do}HV� GH� LQWHUHVVH� S~EOLFR�� UHFXUVRV� S~EOLFRV� GLUHWDPHQWH� GR� RUoDPHQWR� RX�

PHGLDQWH�VXEYHQo}HV�VRFLDLV��FRQWUDWR�GH�JHVWmR��WHUPR�GH�SDUFHULD��FRQYrQLRV��DFRUGR��DMXVWHV�

RX�RXWURV�LQVWUXPHQWRV�FRQJrQHUHV�

1HVVD� HVWHLUD�� FDEH� GHVWDFDU� TXH� R� LQFLVR� ,9�� GR� DUWLJR� ��� GD� /HL� GH� $FHVVR� j�

,QIRUPDomR��GHWHUPLQD��

$UW�� �R e� GHYHU� GRV� yUJmRV� H� HQWLGDGHV� S~EOLFDV� SURPRYHU�� LQGHSHQGHQWHPHQWH� GH�
UHTXHULPHQWRV�� D� GLYXOJDomR� HP� ORFDO� GH� IiFLO� DFHVVR�� QR� kPELWR� GH� VXDV�
FRPSHWrQFLDV��GH�LQIRUPDo}HV�GH�LQWHUHVVH�FROHWLYR�RX�JHUDO�SRU�HOHV�SURGX]LGDV�RX�
FXVWRGLDGDV� �����
,9�� LQIRUPDo}HV�FRQFHUQHQWHV�D�SURFHGLPHQWRV�OLFLWDWyULRV��LQFOXVLYH�RV�UHVSHFWLYRV�
HGLWDLV�H�UHVXOWDGRV��EHP�FRPR�D�WRGRV�RV�FRQWUDWRV�FHOHEUDGRV���%5$6,/�������

'HVVD�IRUPD��WHQGR�SRU�IXQGDPHQWR�D�/HL�GH�$FHVVR�j�,QIRUPDomR��IRUDP�XWLOL]DGDV�DV�

IHUUDPHQWDV� GH� EXVFDV� GLVSRQLELOL]DGDV� SHOR� *RYHUQR� )HGHUDO� EUDVLOHLUR�� UHFRUUHQGR�VH�

LQLFLDOPHQWH�DR�3DLQHO�GH�&RPSUDV�GR�*RYHUQR�)HGHUDO�� IHUUDPHQWD�TXH� DSUHVHQWD�GDGRV�GH�

OLFLWDo}HV�� FRQWUDWRV�� DWDV�GH� UHJLVWUR�GH�SUHoRV� H� SUHoRV�SUDWLFDGRV�� FRQVWLWXLQGR� LPSRUWDQWH�

IHUUDPHQWD�QD�WUDQVSDUrQFLD�JRYHUQDPHQWDO QD�H[HFXomR�GR�RUoDPHQWR�S~EOLFR��

3DUD� D� ILQDOLGDGH� D� VHU� DOFDQoDGD� QHVWD� HWDSD� GD� SHVTXLVD�� FRQIRUPH� GHILQLGR� QD�

PHWRGRORJLD��IRUDP�GHILQLGRV�LQGLFDGRUHV�SDUD LGHQWLILFDU�D�HYROXomR�WHPSRUDO�GD�OLFLWDomR�GH�
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%,0� QR� %UDVLO�� D� PRGDOLGDGH� GH� OLFLWDomR� XWLOL]DGD�� R� YDORU� GD� FRQWUDWDomR�� R� REMHWR� GD�

FRQWUDWDomR�H�D�LQVWLWXLomR�FRQWUDWDQWH��$�ILP�GH�FROHWDU D�EDVH�GH�GDGRV�SDUD�PHQVXUDomR�GRV�

LQGLFDGRUHV� IRUDP�VHOHFLRQDGRV�FLQFR�ILOWURV�GH�GLPHQVmR�H�XP�ILOWUR�GH�PpWULFD QR�3DLQHO�GH�

&RPSUDV�GR�*RYHUQR�)HGHUDO��FRQIRUPH�GHPRQVWUDGR�DEDL[R�

4XDGUR���� � )LOWURV�GR�3DLQHO�GH�&RPSUDV�GR�*RYHUQR�)HGHUDO

)LOWURV�GH�GLPHQVmR�GLVSRQtYHLV )LOWURV�VHOHFLRQDGRV
$QR

$QR
,GHQWLILFDomR�GD�&RPSUD

0RGDOLGDGH
2EMHWR
ÏUJmR

&ODVVH
)RUPD�GH�&RPSUD
)RUQHFHGRU�± 1RPH

)RUQHFHGRU�± &13-�&3)
*UXSR�0DWHULDO
*UXSR�6HUYLoR

,GHQWLILFDomR�GD�&RPSUD
,GHQWLILFDomR�GR�,WHP�GD�&RPSUD

,WHP�0DWHULDO�6HUYLoR
,WHP�6XVWHQWiYHO

0DUJHP�GH�3UHIHUrQFLD
0DWHULDO�6HUYLoR

0rV
0RGDOLGDGH
0XQLFtSLR
2EMHWR

ÏUJmR�6XSHULRU
ÏUJmR
3'0

3RUWH�GR�)RUQHFHGRU
6LWXDomR�$WXDO�GR�,WHP
)LOWURV�GH�0pWULFD )LOWUR�VHOHFLRQDGR

4XDQWLGDGH�GH�&RPSUDV

9DORU�GD�&RPSUD
9DORU�GD�&RPSUD

9DORU�7RWDO�(VWLPDGR
9DORU�8QLWiULR

)RQWH��(ODERUDomR�GD�DXWRUD�

3HOR� IDWR� GH� R� SURFHVVR� GH� SHVTXLVD� XWLOL]DU� D� IHUUDPHQWD� 3DLQHO� GH� &RPSUDV�� RV�

UHVXOWDGRV�REWLGRV�FRQWHPSODP RV�yUJmRV�LQWHJUDQWHV�GR�6,6*��$VVLP��D�ILP�GH�FRPSOHPHQWDU�

RV� GDGRV� FRP� SRVVtYHLV� OLFLWDo}HV� GH� yUJmRV� QmR� FRQWHPSODGRV� QRV� VLVWHPDV� IHGHUDLV�� IRL�

UHDOL]DGD��HP�FDUiWHU�FRPSOHPHQWDU��SHVTXLVD�SRU�PHLR�GH�IHUUDPHQWDV�GH�EXVFD�QD�LQWHUQHW�D�

ILP� GH� LGHQWLILFDU� SURFHVVRV� OLFLWDWyULRV� UHDOL]DGRV� SHODV� LQVWLWXLo}HV� TXH� QmR� FRPS}HP R�

6,6*��PDV�REHGHFHP�j�/HL�GH�$FHVVR�j� ,QIRUPDomR�H�SRVVXHP�REULJDWRULHGDGH�GH�GLYXOJDU�

VHXV�SURFHVVRV�OLFLWDWyULRV��$SyV HVVD�EXVFD��IRUDP�LGHQWLILFDGRV�SULQFLSDOPHQWH�RV�SURFHVVRV�
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UHDOL]DGRV�SRU�LQVWLWXLo}HV�LQWHJUDQWHV�GR�6HUYLoR�6RFLDO�$XW{QRPR��TXH�VH�HQTXDGUDP�FRPR�

HQWLGDGHV� SULYDGDV� VHP� ILQV� OXFUDWLYRV� TXH� UHFHEHP�� SDUD� UHDOL]DomR� GH� Do}HV� GH� LQWHUHVVH�

S~EOLFR�� UHFXUVRV� S~EOLFRV� GLUHWDPHQWH� GR� RUoDPHQWR� RX� PHGLDQWH� VXEYHQo}HV� VRFLDLV��

FRQWUDWR� GH� JHVWmR�� WHUPR� GH� SDUFHULD�� FRQYrQLRV�� DFRUGR�� DMXVWHV� RX� RXWURV� LQVWUXPHQWRV�

FRQJrQHUHV�

&RP�D� DSOLFDomR� GRV� ILOWURV H� D� DSOLFDomR� GD� SHVTXLVD� FRPSOHPHQWDU�� R� XQLYHUVR� GD�

DPRVWUD� FRQVLGHUDGR� QD� SHVTXLVD� IRL� GH� �������� �VHLVFHQWRV� H� WULQWD� H� GRLV� PLO�� FHQWR� H�

QRYHQWD� H� VHLV�� SURFHVVRV� OLFLWDWyULRV�� QRV� TXDLV IRL� DQDOLVDGR� R� FDPSR�2EMHWR� GD�&RPSUD��

WHQGR� SRU� ILQDOLGDGH� LGHQWLILFDU� RV� SURFHVVRV� OLFLWDWyULRV� TXH� SRVVXHP� D� LQGLFDomR� GH�

FRQWUDWDomR� GH�%,0�� 3DUD� LVVR� IRUDP� FRQVLGHUDGRV� WHUPRV� GH� EXVFD� UHODFLRQDGRV� D� %,0� H�

VXDV�YDULDo}HV�WHUPLQROyJLFDV��2V�WHUPRV�XWLOL]DGRV�QD�EXVFD�HVWmR�SUHVHQWHV�QR�4XDGUR����

4XDGUR���� ± 7HUPRV�GH�EXVFD�XWLOL]DGRV�SDUD LGHQWLILFDU�R�REMHWR�GD�FRQWUDWDomR

7HUPRV�GH�EXVFD
%XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ %XLOGLQJ

%,0 0RGHODJHP

0RGHODJHP�GD�,QIRUPDomR�GD�&RQVWUXomR ,QIRUPDomR�GD�&RQVWUXomR

)RQWH��HODERUDomR�GD�DXWRUD

$SyV�FRPSLODU�H�DQDOLVDU R�UHVXOWDGR�GDV EXVFDV� IRL�SRVVtYHO� LGHQWLILFDU�R�WRWDO�GH����

SURFHVVRV� OLFLWDWyULRV� UHDOL]DGRV� QR� SHUtRGR�GH� ����� D� DEULO� GH� ���� FRQWHQGR�QR� REMHWR� GD�

FRQWUDWDomR�RV� WHUPRV�XWLOL]DGRV� FRPR�SDUkPHWUR�GH�EXVFD� FRQIRUPH� UHVXOWDGR�GLVSRVWR�QR�

$SrQGLFH�$ GHVWD�SHVTXLVD��)RUDP UHDOL]DGDV D�DQiOLVH�H�D�GLVFXVVmR GRV�DFKDGRV��GH�IRUPD�

TXH RV�UHVXOWDGRV�HQFRQWUDGRV�SDUD�RV�LQGLFDGRUHV�VHUmR�D�VHJXLU�DSUHVHQWDGRV��

������(YROXomR�WHPSRUDO�GD�OLFLWDomR�GH�%,0�QR�%UDVLO

&RQVLGHUDQGR�TXH�D�(VWUDWpJLD�%,0�%5��HVWDEHOHFLGD�SRU�PHLR�GR�'HFUHWR�Q� �������GH�

���GH�PDLR�GH�������SRVVXL�FRPR�XP�GRV�REMHWLYRV�HVSHFtILFRV�R�GH�SURSRU�DWRV�QRUPDWLYRV�

TXH� HVWDEHOHoDP� SDUkPHWURV� SDUD� DV� FRPSUDV� H� DV� FRQWUDWDo}HV� S~EOLFDV� FRP� XVR� GR� %,0��

HQWHQGH�VH�TXH�R�UHVXOWDGR�REWLGR�QHVWH�OHYDQWDPHQWR�FRUUHVSRQGH�DR�SHUILO�GDV�FRQWUDWDo}HV�
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S~EOLFDV� EUDVLOHLUDV� DQWHULRUHV� j� LQVWLWXLomR� GD� SROtWLFD� S~EOLFD� GH� GLVVHPLQDomR� GR�%,0� QR�

%UDVLO��VHUYLQGR�FRPR�SDUkPHWUR�SDUD�IXWXURV�HVWXGRV�UHODFLRQDGRV�DR�LPSDFWR�SURGX]LGR�SHOD�

(VWUDWpJLD�%,0�%5�QD�FRQWUDWDomR�GH�REUDV�S~EOLFDV�

'HVVD�IRUPD��R OHYDQWDPHQWR�GRV�SURFHVVRV�OLFLWDWyULRV�RFRUULGRV�QR�%UDVLO�QR�SHUtRGR�

FRPSUHHQGLGR�HQWUH������H�DEULO�GH������LGHQWLILFRX����OLFLWDo}HV��GHQRWDQGR R�FUHVFLPHQWR�

SDXODWLQR�FRP�TXH�D�FRQWUDWDomR�GH�%,0�HYROXLX�QR�%UDVLO�QRV�DQRV�DQDOLVDGRV� &DEH�GHVWDFDU�

TXH�R�XQLYHUVR�GH�OLFLWDo}HV�RFRUULGDV�QR�SHUtRGR�p GD�RUGHP�GH����������VHLVFHQWRV�H�WULQWD�H�

GRLV� PLO�� FHQWR� H� QRYHQWD H� VHLV�� SURFHVVRV� GH� FRPSUDV� S~EOLFDV� $VVLP�� RV� SURFHVVRV�

OLFLWDWyULRV�TXH�HQYROYHP�D�FRQWUDWDomR�GH�%,0�UHSUHVHQWDP�R�SHUFHQWXDO�GH���������GR�WRWDO�

GH�OLFLWDo}HV�RFRUULGDV�QR�%UDVLO�QR�SHUtRGR�GH������D�DEULO�GH������ 9HULILFD�VH��SRUWDQWR� TXH�

DV�FRQWUDWDo}HV�GH�%,0�SRVVXHP�SRXFD�UHSUHVHQWDWLYLGDGH�TXDQWLWDWLYD�TXDQGR�FRPSDUDGDV DR�

WRWDO� GH� OLFLWDo}HV� RFRUULGDV� QR�%UDVLO� QR� SHUtRGR� DQDOLVDGR��1R� HQWDQWR�� R� UHVXOWDGR�REWLGR�

GHPRQVWUD�TXH�D�TXDQWLGDGH�GH�OLFLWDo}HV�HQYROYHQGR�FRQWUDWDomR�GH�%,0�WHP�DXPHQWDGR�DR�

ORQJR�GRV�~OWLPRV�DQRV�

*UiILFR�� ± (YROXomR�GH�FRQWUDWDomR�GH�%,0

)RQWH��HODERUDomR�GD�DXWRUD
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������0RGDOLGDGH�GH�OLFLWDomR�XWLOL]DGD

1R�TXH�FRQFHUQH�jV PRGDOLGDGHV GH�OLFLWDomR�XWLOL]DGDV SDUD�D�FRQWUDWDomR�GH�%,0�QR�

%UDVLO� QR� SHUtRGR� DQDOLVDGR�� RV� UHVXOWDGRV� REWLGRV� DSRQWDP� TXH� R� SUHJmR� IRL� D�PRGDOLGDGH

DGRWDGD HP� ���� GRV� SURFHVVRV� OLFLWDWyULRV�� VHQGR� DVVLP� D� PRGDOLGDGH� PDLV� XWLOL]DGD�� $�

FRQWUDWDomR�GLUHWD� WRWDOL]D�����GDV�FRPSUDV�S~EOLFDV� UHDOL]DGDV�QR�SHUtRGR�� VHQGR�����SRU�

PHLR� GH� LQH[LJLELOLGDGH� H� ����SRU�PHLR� GH� GLVSHQVD� GH� OLFLWDomR�� $� WRPDGD�GH� SUHoRV� H� R

5'&�UHSUHVHQWDP��HP�LJXDOGDGH�SHUFHQWXDO��D�PRGDOLGDGH�XWLOL]DGD�HP��� GDV�FRQWUDWDo}HV

S~EOLFDV� GH� %,0� SHORV� yUJmRV� S~EOLFRV� EUDVLOHLURV�� 2� FRQYLWH� IRL� DGRWDGR� HP� ��� GDV�

FRQWUDWDo}HV� H�D�FRQFRUUrQFLD�IRL�D�PRGDOLGDGH�PHQRV�XWLOL]DGD��FRP�UHSUHVHQWDWLYLGDGH�HP�

���GRV�SURFHVVRV�OLFLWDWyULRV�UHDOL]DGRV�QR�%UDVLO�QR�SHUtRGR�DQDOLVDGR��FRQIRUPH�GHPRQVWUD�

R�*UiILFR�����D�VHJXLU�

*UiILFR�� ±0RGDOLGDGHV�XWLOL]DGDV�SDUD�FRQWUDWDomR�GH�%,0

)RQWH��HODERUDomR�GD�DXWRUD

������9DORU�GD�FRQWUDWDomR

1D�DQiOLVH�GRV�UHFXUVRV�S~EOLFRV�GHVWLQDGRV�j FRQWUDWDomR�GH�%,0�QR�SHUtRGR�GH������

D�DEULO�GH�������IRL�SRVVtYHO�LGHQWLILFDU�TXH�D�LPSRUWkQFLD�ILQDQFHLUD�HQYROYLGD�QDV�OLFLWDo}HV�

IRL�GD�RUGHP�GH�5�����������������VHWHQWD�H�XP�PLOK}HV��RLWRFHQWRV�H�RLWHQWD�H�TXDWUR�PLO��
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WUH]HQWRV� H� VHLV UHDLV� H� TXDUHQWD� H� XP� FHQWDYRV��� UHSUHVHQWDQGR� XP�PRQWDQWH� LQH[SUHVVLYR�

TXDQGR� FRPSDUDGR� FRP� R� YDORU� WRWDO� LQYHVWLGR� HP� REUDV� QR� %UDVLO�� 1HVVH� VHQWLGR�� FDEH�

GHVWDFDU� TXH� VRPHQWH� D� /HL� 2UoDPHQWiULD� $QXDO� �/2$�� GH� ����� SUHYr� D� GHVWLQDomR� GR�

PRQWDQWH�GH�DSUR[LPDGDPHQWH�5��������ELOK}HV�GH�UHDLV�SDUD�GRWDomR�RUoDPHQWiULD�GHVWLQDGD�

D�REUDV�S~EOLFDV��$VVLP��RV� UHFXUVRV�S~EOLFRV�HQYROYLGRV�QD�FRQWUDWDomR�GH�%,0�GH������D�

DEULO� GH� ����� UHSUHVHQWDP� R� SHUFHQWXDO� GH� ������ VH� FRPSDUDGR� DSHQDV� j� GHVWLQDomR�

RUoDPHQWiULD�SDUD�REUDV�QR�H[HUFtFLR�ILQDQFHLUR�GH�������

2� *UiILFR� �� LGHQWLILFD� R� PRQWDQWH� HQYROYLGR� QDV� FRQWUDWDo}HV� GH� DFRUGR� FRP� D�

PRGDOLGDGH�DGRWDGD�SDUD�UHDOL]DomR�GR�FHUWDPH��'RV�UHVXOWDGRV�REWLGRV�IRL�SRVVtYHO�YHULILFDU�

TXH��������GRV�UHFXUVRV�S~EOLFRV�GHVWLQDGRV�j�FRQWUDWDomR�GH�%,0�IRUDP�OLFLWDGRV�SRU�PHLR�

GDV� PRGDOLGDGHV� SUHJmR� H� 5'&�� $� FRQWUDWDomR� GLUHWD� SRU� LQH[LJLELOLGDGH�� HPERUD� VHMD� D�

VHJXQGD� IRUPD� GH� FRQWUDWDomR� PDLV� XWLOL]DGD�� UHVSRQGH� SRU� DSHQDV� ������ GRV� UHFXUVRV�

HPSUHJDGRV�

*UiILFR�� ± 9DORU�GD�FRQWUDWDomR�SRU�PRGDOLGDGH

)RQWH��HODERUDomR�GD�DXWRUD

ZΨ�Ϭ͕ϬϬ

ZΨ�ϱ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ZΨ�ϭϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ZΨ�ϭϱ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ZΨ�ϮϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ZΨ�Ϯϱ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ZΨ�ϯϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ZΨ�ϯϱ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

^ĠƌŝĞϭ



��

������2EMHWR�GD�FRQWUDWDomR�

1HVWD� HWDSD� GD� SHVTXLVD�� IRL� UHDOL]DGD� D� DQiOLVH� GHWDOKDGD� GR� REMHWR� GDV� OLFLWDo}HV��

WHQGR� SRU� LQWXLWR� LGHQWLILFDU� R� SHUILO� GDV� FRQWUDWDo}HV� UHDOL]DGDV� SRU� PHLR� GH� SURFHVVRV�

OLFLWDWyULRV�H�FRQGX]LGRV�SRU� LQVWLWXLo}HV�TXH��SHOR� IDWR�GH�DGPLQLVWUDUHP UHFXUVRV�S~EOLFRV��

SRVVXHP� REULJDWRULHGDGH� GH� OLFLWDU�� $� SDUWLU� GD� DQiOLVH� GR� SHUILO� GD� FRPSUD�� IRUDP�

LGHQWLILFDGDV�DV�iUHDV�GDV FRQWUDWDo}HV��FRQIRUPH�GHVFULWR�QR�TXDGUR�D�VHJXLU�

4XDGUR���� � ÈUHDV�LGHQWLILFDGDV�QR�REMHWR�GDV�OLFLWDo}HV

ÈUHD�GR�REMHWR 'HVFULomR GDV�iUHDV�GR�REMHWR�GD�FRQWUDWDomR
ÈUHD�� 6HUYLoR� 7pFQLFR� (VSHFLDOL]DGR� GH� (QJHQKDULD�$UTXLWHWXUD�� HQYROYHQGR�

FRQWUDWDomR�GH�3URMHWRV��DWXDOL]DomR�WHFQROyJLFD�H�QRUPDWLYDV�GH�SURMHWRV�
ÈUHD � &DSDFLWDomR�GH�VHUYLGRUHV�&XUVRV�7UHLQDPHQWRV�6HUYLoRV�(GXFDFLRQDLV�
ÈUHD � $TXLVLo}HV� GH� 7HFQRORJLD� GD� ,QIRUPDomR� ± 6RIWZDUHV�+DUGZDUHV�/LFHQoDV� ±

&RQVXOWRULD�QD�iUHD�GH�7HFQRORJLD�GD�,QIRUPDomR�
ÈUHD � 6HUYLoRV� (VSHFLDOL]DGRV� SDUD� &RQFHSomR� GH� 1RUPDV�� *XLDV�� 7HPSODWHV H�

3ODWDIRUPD�%,0�
ÈUHD � &RQVXOWRULD�HQYROYHQGR�FDSDFLWDomR�H�HODERUDomR�GH�SURMHWRV� ��&RQVXOWRULD�SDUD�

LPSOHPHQWDomR�GR�%,0�QD�LQVWLWXLomR�
ÈUHD � $TXLVLomR�GH�1RUPDWL]DomR�%,0�± 1%5�

)RQWH��HODERUDomR�GD�DXWRUD

2V�SURFHVVRV�OLFLWDWyULRV�IRUDP�FODVVLILFDGRV�GH�DFRUGR�FRP�D�iUHD GH�HQTXDGUDPHQWR�

GR� REMHWR� GD� FRQWUDWDomR� D� ILP� GH� SHUPLWLU� LGHQWLILFDU D� QHFHVVLGDGH� HVSHFtILFD� GRV yUJmRV�

S~EOLFRV�EUDVLOHLURV TXH HVWmR�GHPDQGDQGR�D FRQWUDWDomR HP�%,0��FRQIRUPH�GHPRQVWUDGR�QR�

*UiILFR ���



��

*UiILFR�� ± 2EMHWR�GDV�&RQWUDWDo}HV�GH�%,0

)RQWH��HODERUDomR�GD�DXWRUD

3RU� PHLR� GD� DQiOLVH� GR� REMHWR� GDV� FRQWUDWDo}HV� UHDOL]DGDV�� YHULILFRX�VH� TXH� DV�

FRQWUDWDo}HV� UHODFLRQDGDV� D� SURMHWRV� GH� HQJHQKDULD� H� DUTXLWHWXUD� IRUDP� DV�PDLV� UHFRUUHQWHV��

UHSUHVHQWDQGR� DSUR[LPDGDPHQWH� ���� GRV� SURFHVVRV� OLFLWDWyULRV� UHDOL]DGRV� QR� %UDVLO� QR�

SHUtRGR�GH������D�DEULO�GH�������$SHVDU�GDV�GHPDLV�FDWHJRULDV�DSUHVHQWDUHP�FDUDFWHUtVWLFDV�

GLYHUJHQWHV�HQWUH�VL��p�SRVVtYHO� LGHQWLILFDU�TXH�HVWmR�UHODFLRQDGDV�j� LPSOHPHQWDomR�GR�%,0��

YLVDQGR� FRQWHPSODU� WDQWR� DV� SUySULDV� LQVWLWXLo}HV� FRQWUDWDQWHV� �FDSDFLWDomR�� FRQVXOWRULD�� 7,��

RX� UHODFLRQDGDV� jV� FRQWUDWDo}HV� QHFHVViULDV� SDUD� YLDELOL]DU� D� SROtWLFD� S~EOLFD� GH�

LPSOHPHQWDomR�GR�%,0�QR�%UDVLO� �FRQVXOWRULD��QRUPDWLYRV�H� WHPSODWHV���$VVLP��IRL�SRVVtYHO�

LGHQWLILFDU� TXH� ���� GR� WRWDO� GH� OLFLWDo}HV� DQDOLVDGDV� SRVVXHP VHX� REMHWR� YLQFXODGR� DR�

SURFHVVR�GH�LPSOHPHQWDomR�GR�%,0�

������,QVWLWXLo}HV�FRQWUDWDQWHV�

&RPR� ~OWLPD� DQiOLVH� HP� UHODomR� jV� FRQWUDWDo}HV� S~EOLFDV� HQYROYHQGR� %,0�� IRL�

YHULILFDGR� R� SHUILO� GDV� RUJDQL]Do}HV� FRQWUDWDQWHV�� )RUDP� LGHQWLILFDGRV� TXDWUR WLSRV� GH�

HQTXDGUDPHQWR� QDV� LQVWLWXLo}HV� TXH� H[HFXWDUDP� SURFHVVRV� OLFLWDWyULRV� FRP� REMHWR� YHUVDQGR�

VREUH� %,0�� �L�� 3RGHU� -XGLFLiULR�� �LL�� 3RGHU� ([HFXWLYR�� �LLL�� $GPLQLVWUDomR� ,QGLUHWD�� H� �LY��
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ϲ

ϴ
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��

(QWLGDGHV� 3DUDHVWDWDLV�� 2� SHUFHQWXDO� GH� FRQWUDWDo}HV� HQFRQWUDGR� SDUD� DV� LQVWLWXLo}HV�

LGHQWLILFDGDV� IRL� GH� ���� SDUD� yUJmRV� LQWHJUDQWHV� GR� 3RGHU� -XGLFLiULR� ���� SDUD� yUJmRV� GD

$GPLQLVWUDomR�'LUHWD FRP�FRQWUDWDo}HV� H[HFXWDGDV� SHOR 3RGHU�([HFXWLYR� ����SDUD�yUJmRV�

LQWHJUDQWHV�GD�$GPLQLVWUDomR�,QGLUHWD�H���� SDUD�HQWLGDGHV�3DUDHVWDWDLV�TXH�ID]HP�SDUWH�GRV�

6HUYLoRV�6RFLDLV�$XW{QRPRV�

*UiILFR�� ± ,QVWLWXLo}HV�FRQWUDWDQWHV

)RQWH��HODERUDomR�GD�DXWRUD

1R� TXH� FRQFHUQH� jV� HQWLGDGHV� LQWHJUDQWHV� GD� $GPLQLVWUDomR� ,QGLUHWD� IRL� SRVVtYHO�

LGHQWLILFDU�TXH�����GDV�LQVWLWXLo}HV�TXH�FRQWUDWDUDP�%,0�SRU�PHLR�GH�SURFHVVRV�OLFLWDWyULRV�

VmR� DXWDUTXLDV� GH� HQVLQR� S~EOLFR� IHGHUDO�� ���� GDV� LQVWLWXLo}HV� FRQWUDWDQWHV� VmR� DXWDUTXLDV�

IHGHUDLV��H�DV�IXQGDo}HV�S~EOLFDV�H�DV�VRFLHGDGHV�GH�HFRQRPLD�PLVWD�UHVSRQGHP��DPEDV��SRU�

���GDV�FRQWUDWDo}HV�S~EOLFDV�HQYROYHQGR�%,0�

ϮϬй

Ϯϯй

ϯϲй

Ϯϭй �ĚŵŝŶŝƐƚƌĂĕĆŽ��ŝƌĞƚĂ�Ͳ
WŽĚĞƌ��ǆĞĐƵƚŝǀŽ

WŽĚĞƌ�:ƵĚŝĐŝĄƌŝŽ

�ĚŵŝŶŝƐƚƌĂĕĆŽ�/ŶĚŝƌĞƚĂ

WĂƌĂĞƐƚĂƚĂů



��

*UiILFR�� ± ,QVWLWXLo}HV�FRQWUDWDQWHV�GD�$GPLQLVWUDomR�,QGLUHWD

)RQWH��HODERUDomR�GD�DXWRUD

�����$QiOLVH�GDV�GLPHQV}HV�HQYROYLGDV�QR�SURFHVVR�GH�IRUPXODomR�GD�SROtWLFD�S~EOLFD�GH�

GLVVHPLQDomR�GR�%,0

3RU�PHLR GD PHWRGRORJLD GH� DQiOLVH� GRFXPHQWDO GRV�PDUFRV� UHJXODWyULRV� UHOHYDQWHV

SDUD HVWH� HVWXGR�� IRUDP� LGHQWLILFDGDV H� DQDOLVDGDV DV iUHDV� WpFQLFDV� HVSHFtILFDV� FULDGDV� SDUD�

IXQGDPHQWDU�DV�GLVFXVV}HV�SURPRYLGDV�FRP�D�ILQDOLGDGH GH�SURSRU�D�(VWUDWpJLD�1DFLRQDO�GH�

'LVVHPLQDomR� GR� %XLOGLQJ� ,QIRUPDWLRQ� 0RGHOOLQJ�� FRQIRUPH� LQVWLWXtGR� SHOR� 'HFUHWR�

3UHVLGHQFLDO�GH���GH�MXOKR�GH������ $VVLP��FRQIRUPH�SUHYLDPHQWH�GHILQLGR�QD�PHWRGRORJLD��DV

GLPHQV}HV� GH� DQiOLVH GHVWD� SHVTXLVD� IRUDP� HVWDEHOHFLGDV� FRP� IXQGDPHQWR� QD DQiOLVH� GD

5HVROXomR�&(�%,0���������GH����GH�RXWXEUR�GH�������TXH�LQVWLWXLX�FLQFR�JUXSRV�DG�KRF��'H�

DFRUGR� FRP� R� QRUPDWLYR�� D� LQVWLWXLomR� GH� JUXSRV� DG� KRF WHP� SRU� ILQDOLGDGH� VXEVLGLDU� DV�

GLVFXVV}HV�GR�*UXSR�GH�$SRLR�7pFQLFR�± *$7�%,0�HP�WHPDV�HVSHFtILFRV��2V�HVSHFLDOLVWDV�

QRPHDGRV� HP FDGD� XP� GRV WHPDV� HVSHFtILFRV� SRVVXHP� HQWUH� VXDV� DWULEXLo}HV� R�

DFRPSDQKDPHQWR�GH�WRGDV�DV�UHXQL}HV�H�D�SURGXomR�GH�VXEVtGLRV�WpFQLFRV�SDUD�DV�GLVFXVV}HV

SURPRYLGDV�QR�kPELWR GD�IRUPXODomR�GD�SROtWLFD�S~EOLFD�GH�%,0�

ϳй

ϲϰй

ϮϮй

ϳй

&ƵŶĚĂĕĆŽ�WƷďůŝĐĂ

�ƵƚĂƌƋƵŝĂ��ŶƐŝŶŽ

�ƵƚĂƌƋƵŝĂ�&ĞĚĞƌĂů
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$VVLP��FRP�EDVH�QRV�QRUPDWLYRV�GHFRUUHQWHV�GR�'HFUHWR�3UHVLGHQFLDO�GH���GH�MXQKR�GH�

����� IRUDP�GHILQLGDV�DV�GLPHQV}HV�D�VHUHP�DQDOLVDGDV�QR�HVWXGR�GD�IRUPDomR�GH�DOWHUQDWLYDV�

SDUD�D�SROtWLFD�S~EOLFD�EUDVLOHLUD�SDUD�LPSOHPHQWDomR�GR�%,0�D�SDUWLU�GRV�DWRV�HPDQDGRV�SHOR�

&(�%,0�� QRV� TXDLV� VH� YHULILFRX� D� HVWUDWLILFDomR� GDV� iUHDV� GH� GLVFXVVmR� FRQVXEVWDQFLDGD� QD�

FULDomR�GH�JUXSRV�DG�KRF��TXH�GHUDP�RULJHP�jV�GLPHQV}HV�GH�DQiOLVH�GHVWH�HVWXGR��'LPHQVmR�

��� 5HJXODPHQWDomR�H�1RUPDOL]DomR���'LPHQVmR���� ,QIUDHVWUXWXUD�7HFQROyJLFD��'LPHQVmR���±

3ODWDIRUPD�%,0��'LPHQVmR���± &RPSUDV�*RYHUQDPHQWDLV�� H�'LPHQVmR���± &DSDFLWDomR�GH�

5HFXUVRV�+XPDQRV�

$SyV� D� DQiOLVH� GRFXPHQWDO� LQLFLDO� IRUDP� HVWDEHOHFLGDV DV� FDWHJRULDV� D� VHUHP�

DSURIXQGDGDV SHODV� YHUEDOL]Do}HV� GRV� HQWUHYLVWDGRV� GH� FDGD� XPD�GDV� GLPHQV}HV GH�PRGR� D�

SURGX]LU LQIRUPDo}HV FRP� FRQWH~GR� FDSD]� GH� HOXFLGDU� R� WHPD� H� JHUDU� UHFRPHQGDo}HV

SURSRVLWLYDV� TXH SRVVDP� DX[LOLDU� RV� VWDNHKROGHUV DEUDQJLGRV� SHOD� SROtWLFD� S~EOLFD SDUD� D�

PXGDQoD�GLVUXSWLYD�SURSRVWD�SHOR�%,0� $V�FDWHJRULDV�FRQVWLWXtGDV�VmR�DV�GLVSRVWDV�D�VHJXLU�



��

4XDGUR���� ± &DWHJRULDV�GHILQLGDV�SDUD�DQiOLVH�GH�FRQWH~GR

&DWHJRULD 'HILQLomR GR�2EMHWLYR�GD�&DWHJRULD
,�� &RQWULEXLomR�GRV
*UXSRV DG�KRF

,GHQWLILFDU�D�FRQWULEXLomR�GH�FDGD�XP�GRV�*UXSRV�DG�KRF SDUD�D�LQVWLWXLomR�
GD�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0�QR�%UDVLO

,,�� (VWiJLR�GH�WUDWDWLYDV
,GHQWLILFDU� DV� WUDWDWLYDV� H� Do}HV�RFRUULGDV�QD� iUHD�GR�*UXSR� DG�KRF SDUD� D�
LQVWLWXLomR�GD�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0�QR�%UDVLO

,,,�� 'LILFXOGDGHV
HQIUHQWDGDV

,GHQWLILFDU�DV�SULQFLSDLV�GLILFXOGDGHV�HQIUHQWDGDV�SDUD�R�HVWDEHOHFLPHQWR�GR�
PDUFR UHJXODWyULR GR�%,0�QR�%UDVLO

,9�� 3HUFHSomR�GR�SDSHO�
GDV�FRPSUDV�S~EOLFDV

,GHQWLILFDU�R�SDSHO�GDV�FRPSUDV�S~EOLFDV�SDUD�D�LPSOHPHQWDomR�GR�%,0�QR�
%UDVLO

9�� $GHTXDo}HV�
QHFHVViULDV SDUD�

LPSOHPHQWDomR�GR�%,0

,GHQWLILFDU�DV�DGHTXDo}HV�TXH�VHUmR�QHFHVViULDV�SDUD�LPSOHPHQWDomR�GR�%,0�
HP�yUJmRV�S~EOLFRV�

9,�� 3HUFHSomR�GR�
SRWHQFLDO�GR�%,0�SDUD�
REUDV�LQVHULGDV�HP�
SROtWLFDV�S~EOLFDV

,GHQWLILFDU�R�SRWHQFLDO�GR�%,0�QR�FRQWH[WR�GD�JHVWmR�GH�SROtWLFDV�S~EOLFDV�
TXH� GHPDQGDP� D� DGHTXDomR� GD� LQIUDHVWUXWXUD� LQVWDODGD� SRU�PHLR� GH� REUDV�
S~EOLFDV�

9,,�± 5HFRPHQGDo}HV�
3URSRVLWLYDV

,GHQWLILFDU� RV� VWDNHKROGHUV HQYROYLGRV� QR� SURFHVVR� GH� LQVWLWXLomR� GD�
HVWUDWpJLD�QDFLRQDO�GH�GLVVHPLQDomR�GR�%,0�QR�%UDVLO H�UHFRPHQGDU�DV�Do}HV�
D� VHUHP�SULRUL]DGDV�SDUD�FRQWULEXLU�QR�SURFHVVR GH�PXGDQoD�GH�SDUDGLJPD�
SURSRVWD SHOD�LPSOHPHQWDomR�GR�%,0

)RQWH��(ODERUDGR�SHOD DXWRUD�

$� DQiOLVH� GH� FRQWH~GR� IRL� UHDOL]DGD� D� SDUWLU� GR� UHVXOWDGR� REWLGR� QD DSOLFDomR� GH�

TXHVWLRQiULR� VHPLHVWUXWXUDGR� SDUD FDGD XP� GRV� HVSHFLDOLVWDV� QRPHDGRV� SDUD� GDU� VXEVtGLR�

WpFQLFR� DRV� JUXSRV�DG�KRF LQVWLWXtGR� $VVLP�� SDUD� FDGD� FDWHJRULD� GH� DQiOLVH� GHILQLGD�� VHUmR�

DSUHVHQWDGRV�RV FRQWH~GRV�REWLGRV�D�ILP�GH�HOXFLGDU DV GLPHQV}HV�D�WHUHP�VHX�FRQKHFLPHQWR�

DSURIXQGDGR� $�ILP�GH�DSUHVHQWDU�RV�UHVXOWDGRV�GH�IRUPD�PDLV�FODUD��DV�DQiOLVHV�GDV�FDWHJRULDV�

VmR�H[SRVWDV�VHSDUDGDPHQWH��

����� &DWHJRULD�,�± &RQWULEXLomR�GRV�*UXSRV�DG�KRF

1R�TXH�FRQFHUQH�j�'LPHQVmR�� ± 5HJXODPHQWDomR�H�1RUPDOL]DomR��D�SDUWLU�GD�IDOD�GR�

(QWUHYLVWDGR �� �(��� LGHQWLILFRX�VH� TXH� D� FRQWULEXLomR� GHVVH� JUXSR� DG� KRF SDUD� R�

HVWDEHOHFLPHQWR� GD� (VWUDWpJLD� %,0�%5� IRL� D� GH� WUD]HU� SDUD� DV� GHOLEHUDo}HV� RV�PRGHORV� GH�

LPSOHPHQWDomR� GD�PHWRGRORJLD�%,0� HP� GLYHUVRV� SDtVHV� GR�PXQGR�� GH�PRGR� D� VXEVLGLDU D�

WRPDGD� GH� GHFLV}HV� GRV� DWRUHV� HQYROYLGRV�� GRWDQGR�RV� GH� LQIRUPDo}HV� SURYHQLHQWHV� GH�

EHQFKPDUNLQJ��D�VHUHP�DGDSWDGDV�j�UHDOLGDGH�EUDVLOHLUD��'H�DFRUGR�FRP�(��



��

������D�FRQWULEXLomR�TXH�R�JUXSR�WHYH�SDUD�R�GHVHQYROYLPHQWR�GD�HVWUDWpJLD�IRL�WUD]HU�
SDUD� D GLVFXVVmR� TXDO� D� UHJXODPHQWDomR� GD� QRUPDOL]DomR� HP� GLYHUVRV� SDtVHV� GR�
PXQGR� SULQFLSDOPHQWH�R�5HLQR�8QLGR�TXH�Mi�WHP�XPD�QRUPD LQVWLWXFLRQDOL]DGD�TXH�
p� D� 3$)� ������ TXH� GHVGH� GH� DEULO� GH� ���� ID]� FRP� TXH� RV� FRQWUDWDQWHV� S~EOLFRV�
GHVHQYROYDP�RV�SURMHWRV�H�IDoDP�D�FRQVWUXomR�DWUDYpV�GR�%,0��%XLOGLQJ�,QIRUPDWLRQ�
0RGHOOLQJ� )RL� WDPEpP� DSUHVHQWDGR� SDUD� R� JUXSR� D� HVWUDWpJLD� GR� &DQDGi�
SULQFLSDOPHQWH� DWUDYpV� GR� 5RDGPDS GH� LPSODQWDomR� GR� &DQDGi�� H� WDPEpP� GH�
6LQJDSXUD��)LQOkQGLD�H�RXWURV�SDtVHV��(QWmR� GHVVD�IRUPD� DWUDYpV�GD�DSUHVHQWDomR�GR�
SURGXWR�GH�UHJXODPHQWDomR�GD QRUPDWL]DomR� DV�GLUHWUL]HV�%,0�Mi�LQVWLWXFLRQDOL]DGDV�
DWUDYpV�GR�PXQGR�GHUDP�EDVH SDUD�R�GHVHQYROYLPHQWR�LQWHUQR�GD�HVWUDWpJLD�QDFLRQDO�
�(175(9,67$'2���

1D� 'LPHQVmR� � ± ,QIUDHVWUXWXUD� 7HFQROyJLFD� D� FRQWULEXLomR� GR� JUXSR� DG� KRF

LQVWLWXFLRQDOL]DGR�SDUD�GDU�DSRLR�jV�GHFLV}HV�GHVVD�iUHD��GH�PRGR�D�VXEVLGLDU�D�IRUPXODomR�GD�

(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0��WUDWRX�GH�TXHVW}HV�YROWDGDV�j�LGHQWLILFDomR�GDV�

QHFHVVLGDGHV� UHODFLRQDGDV� j LQIUDHVWUXWXUD� WHFQROyJLFD� QR� VHQWLGR� GH� KDUGZDUHV��

FRPSXWDGRUHV��YLVXDOL]DomR�HP� WHODV�JUDQGHV�� VDODV�GH�FRRUGHQDomR� VRIWZDUHV�GLVSRQtYHLV�H�

VHUYLoR�GH�FRPXQLFDomR�HP�UHGH�GH�GDGRV�� LQFOXLQGR�R�SURJUDPD�GH�LQWHUQHW�EDQGD�ODUJD�QR�

%UDVLO��$ IDOD�GR�(QWUHYLVWDGR����(�� p VREUH�D�FRQWULEXLomR GR�JUXSR�DG�KRF TXH�FRPS}H�D�

'LPHQVmR�� GHVWH�HVWXGR�

2 *UXSR�DG KRF GH�,QIUDHVWUXWXUD�7HFQROyJLFD� HOH�WHP�GXDV�OLQKDV�GH�SUHRFXSDomR�
QR� PRPHQWR�� XPD� p� � ID]HU� R� PDSHDPHQWR� GDV� GHPDQGDV� QR� VHQWLGR� GH� DWLYLGDGH�
HFRQ{PLFD�QD�iUHD�GH SURMHWR�GH�FRQVWUXomR��H�FUX]DU�HVVD�GHPDQGD�FRP�D��RIHUWD�GH�
EDQGD�ODUJD���HQWmR�HVVH�p�XP�SULPHLUR�OHYDQWDPHQWR��HVVD�p�XPD�SULPHLUD�LGHLD�TXH�
UHPHWH�GLJDPRV� D� � XPD�QHFHVVLGDGH�GH� VDEHU�RQGH� ID]HU� LQYHVWLPHQWR�GR�JRYHUQR�
SDUD� � IRPHQWDU� R� %,0�� HQWHQGHU� HVVDV� GHPDQGDV� GDV� � HPSUHVDV�� HQILP�� SDUD�
DWHQGLPHQWR�D��TXHVWmR�GR�%,0��$�VHJXQGD�OLQKD�p��IRUPXODU�XP�DSRLR�QR�VHQWLGR�GH�
FDUWLOKD�� TXDLV� OLQKDV� GH� ILQDQFLDPHQWR� H[LVWHP� SDUD� DTXLVLomR� GH� KDUGZDUH�� GH�
VRIWZDUH��H�PHVPR�VHUYLoRV�GH�FRPXQLFDomR���(175(9,67$'2���

(P� FRQVRQkQFLD� FRP� DV� YHUEDOL]Do}HV� GR� HVSHFLDOLVWD� QRPHDGR� SDUD� HVVD� iUHD�� R�

HVWDEHOHFLPHQWR�GHVVD�LQIUDHVWUXWXUD�WHFQROyJLFD�VHULD�QHFHVViULR�SDUD�RV�DWRUHV�HQYROYLGRV�HP�

WRGD� D� FDGHLD� GH� SURGXomR� GD� FRQVWUXomR� FLYLO� SDUD� SRVVLELOLWDU� R� GHVHQYROYLPHQWR� GD�

PRGHODJHP� GD� LQIRUPDomR� GD� FRQVWUXomR� FRP� RV�PHLRV� WHFQROyJLFRV� DGHTXDGRV� H� SHUPLWLU

YLUWXDOPHQWH D�UHDOL]DomR�GR WUDEDOKR�FRODERUDWLYR��'HSUHHQGH�VH�DLQGD�GD�IDOD�GR�(� TXH� QD�

IRUPXODomR�GD�HVWUDWpJLD�GH�LPSOHPHQWDomR�GR�%,0� H[LVWH�D�SUHRFXSDomR GH�TXH�D�XWLOL]DomR�

GD� PHWRGRORJLD� SRVVD� RFRUUHU� GH� IRUPD� KRPRJrQHD� QDV� GLYHUVDV� UHJL}HV� GR� %UDVLO��



��

FRQWHPSODQGR� QmR� Vy� DV� FDSLWDLV� H� RV� JUDQGHV� FHQWURV� XUEDQRV�� PDV� WDPEpP� DV� FLGDGHV�

ORFDOL]DGDV�QR�LQWHULRU�GR SDtV�

������ HVVD� LQIUDHVWUXWXUD� VHULD� SDUD� RV� SURMHWLVWDV� H� GHPDLV� HQYROYLGRV� QD� FDGHLD� GH�
SURGXomR��SRU�H[HPSOR��SURMHWRV��RV�SURMHWLVWDV�SUHFLVDP�FRPSUDU�FRPSXWDGRUHV�TXH�
GHHP�FRQWD�GD�PRGHODJHP�GD�LQIRUPDomR�GD�FRQVWUXomR��H�Dt�QmR�VmR�FRPSXWDGRUHV�
WmR� VLPSOHV�� UHTXHU� FDSDFLGDGH� GH� SURFHVVDPHQWR� XPD� SODFD� JUiILFD�� XPD�
TXDQWLGDGH� GH�PHPyULD�� DOpP� GLVVR� D� JHQWH� HVWi� SHQVDQGR� HP� ID]HU�%,0� GH� XPD�
IRUPD� PDLV� HYROXtGD�� VHULD� XP� QtYHO� GRLV�� DV� FRLVDV� YmR� SDUD� R� ODGR� GR� WUDEDOKR�
FRODERUDWLYR��D�HTXLSH�GR�WUDEDOKR�TXH�HVWi�UHXQLGD�YLUWXDOPHQWH�DWUDYpV�GH�VHUYLoRV�
GH�FRPXQLFDomR�GH�GDGRV��HQWmR��R�IRFR�PDLV�j�IUHQWH�p�R�%,0�QD�QXYHP���SHQVDQGR�
HP� FRPXQLFDomR� UiSLGD� TXH� SRVVD� WUD]HU� XP� PRGHOR� SDUD� R� SURMHWLVWD� H� OHYDU� GH�
YROWD�SDUD�D�QXYHP�SDUD�TXH�ILTXH�GLVSRQtYHO�SDUD�RV�RXWURV��H�LVVR�QR�%UDVLO�QmR�p�
WmR� KRPRJrQHR�� D� GLVWULEXLomR� EUDVLOHLUD� ILFD� VHPSUH� QDTXHODV� UHJL}HV� GH� FLGDGHV�
PDLRUHV��GDV�FDSLWDLV�H�ORQJH�GR�LQWHULRU�GR�%UDVLO��������H�HQWmR�VH�YRFr�TXLVHU�OHYDU�
%,0� SDUD� HVVHV� OXJDUHV� R� PtQLPR� GH� HTXLSHV� WHFQROyJLFD�� KDUGZDUH�� VRIWZDUH� H�
FRPXQLFDomR��UHGHV��QXYHP��WHP�TXH�VHU�GLVSRQLELOL]DGR���(175(9,67$'2���

1R� WRFDQWH� j� 'LPHQVmR� � ± 3ODWDIRUPD� %,0�� SRU� PHLR� GDV� YHUEDOL]Do}HV� GD�

HVSHFLDOLVWD� QRPHDGD� SDUD� GDU� VXEVtGLR� WpFQLFR� QHVVD� iUHD�� IRL� SRVVtYHO� FRPSUHHQGHU� TXH� D�

SODWDIRUPD�%,0�HVWi�VHQGR FRQFHELGD�SDUD�VHU�XP�SRUWDO�HP�TXH�HVWHMDP KRVSHGDGDV�WRGDV�DV�

ELEOLRWHFDV� H� RV� FRPSRQHQWHV� %,0�� EHP� FRPR� XP� HVSDoR� GH� FRPXQLFDomR DFHUFD GRV�

QRUPDWLYRV� H� XPD� UHGH� GH� LQWHJUDomR� HQWUH� RV� SURILVVLRQDLV� QDV� GLYHUVDV� UHJL}HV� GR�%UDVLO��

$OpP�GR�H[SRVWR��FRQVRDQWH�DV�FRORFDo}HV�GD�(QWUHYLVWDGD����(����D�3ODWDIRUPD�%,0�WHP�D�

SUHWHQVmR�GH�GLVSRQLELOL]DU�XP�HVSDoR�YROWDGR�DR�IRPHQWR�HGXFDFLRQDO��H GH�GLVSRQLELOL]DomR�

GH�GLYHUVRV�FRPSRQHQWHV�UHODFLRQDGRV�DR�GHVHQKR�GH�SURMHWRV��YHMDPRV�

������R�TXH�VH�HVSHUD�WDPEpP�p�FULDU�XP�HVSDoR�SDUD�IRPHQWDU�HGXFDomR�HP�TXH YRFr�
SRVVD� WHU� XP� HVSDoR� GH� ($'� GLVSRQLELOL]DGR�� H[LVWH� WDPEpP� XPD� iUHD� GHVWLQDGD�
SDUD�IyUXP��SDUD�GLVFXVVmR�H�GHEDWH�������SDUD�VHU�XP�HVSDoR�GH�LQWHJUDomR�GH�DOJXP�
WHPD�TXH�HVWHMD�VHQGR�UHVROYLGR�HP�DOJXPD�HQWLGDGH�RX�HQWUH�HQWLGDGHV�SDUD�TXH�DOL�
VLUYD�FRPR�XP�HVSDoR�SDUD�FRQYHUVDU��SDUD�DQiOLVH�GH�PDWHULDO��WURFD�GH�PDWHULDO��(X�
DFUHGLWR� TXH� HVVD� VHMD� D� ILQDOLGDGH� WRWDO TXH� QyV� FKHJDPRV� DWp� R� PRPHQWR�� 3DUD�
H[SOLFDU� XP� SRXFR� R� TXH� VmR� DV� ELEOLRWHFDV� GR� %,0�� KRMH� QyV� Mi� WHPRV� GLYHUVRV�
SRUWDLV�� VLWHV� TXH� GLVSRQLELOL]DP�RV� VHXV� FRPSRQHQWHV�� RV� FRPSRQHQWHV� QDGD�PDLV�
VmR�GR�TXH�XP�HOHPHQWR�TXH�YDL VHU�XWLOL]DGR�QXP�SURMHWR��HQWmR��SRU�H[HPSOR��VH�HX�
IDoR�XP�GHVHQKR�GH�XP�KRVSLWDO�HX�YRX�WHU�DOL�DOJXQV�HOHPHQWRV�TXH�VmR�FKDPDGRV�
GH�FRPSRQHQWHV�H�REMHWRV��XP�H[HPSOR��XPD�SRUWD��R�GHVHQKR�GHVVD�SRUWD�HOD�VHULD�
XP� FRPSRQHQWH�� XP� REMHWR�� (QWmR� HVVD� SRUWD� HOD� SRGH� VHU� GHVHQKDGD� GH� YiULRV�
WDPDQKRV�H�SDUD�YiULRV�%,0��HQWmR�SDUD�DV�SHVVRDV�QmR�ILFDUHP�GHVHQKDQGR�FDGD�XP�
D�VXD�SRUWD�RX�FDGD�XP�D�VXD�MDQHOD�RX�FDGD�XP�D�VXD�FDGHLUD�RX�PRELOLiULR�TXH�YDL�
VHU�XWLOL]DGR�RX�D�FHUkPLFD��D�OXPLQiULD��WXGR�DTXLOR�TXH HQJORED�XP�SURMHWR�HOHV�YmR�
VHU� GLVSRQLELOL]DGRV� QHVVH� SRUWDO� SDUD� TXH� HX� TXDQGR� IDoD� XP� SURMHWR� HX� SRVVD�
EXVFDU�HVVH�HOHPHQWR�H�LQVHULU�HOH�GHQWUR�GR�PHX�GHVHQKR�VHP�SUHFLVDU�GHVHQKi�OR��
�(175(9,67$'$���



��

)RL�HYLGHQFLDGR�WDPEpP�SHOD�(��D�FRQWULEXLomR�GD�3ODWDIRUPD�%,0�SDUD�DV�OLFLWDo}HV�

GH� REUDV� S~EOLFDV� QR� VHQWLGR� GH� IDFLOLWDU� DV� HVSHFLILFDo}HV� GRV� HGLWDLV� H� GRV� SURMHWRV� GH�

FRQWUDWDomR�

������ R� TXH� D� JHQWH� SUHWHQGH� FRP� HVVD� ELEOLRWHFD H TXH� YDL� ID]HU� D� GLIHUHQoD� SDUD�
OLFLWDo}HV�GH�REUDV�S~EOLFDV�p�TXH�HOD QmR�WHQKD�R�GHVHQKR�GH�XPD�ORXoD�VDQLWiULD�GD�
'(&$��GH�XP�IDEULFDQWH�H[FOXVLYR��HOD� YDL� VHU� XPD�ELEOLRWHFD�TXH�YDL�FRQWHPSODU�
WRGDV�DV�ELEOLRWHFDV�H�VHXV�IDEULFDQWHV��PDV�WDPEpP�D�ELEOLRWHFD�FKDPDGD�JHQpULFD��
HVVD�ELEOLRWHFD�JHQpULFD�QDGD�PDLV�p�GR�TXH�R�GHVHQKR�GH�XP�YDVR�VDQLWiULR�FRP�DV�
LQIRUPDo}HV�QHFHVViULDV�SDUD�FRPSUD�GHOH�VHP�D�LQIRUPDomR�GR�IDEULFDQWH��HQWmR�HX�
YRX�GL]HU TXH�HOH�p�XPD�ORXoD�EUDQFD�FRP�DOWXUD�GHWHUPLQDGD��PDV�HX�QmR�YRX�GL]HU�
TXH� HOH� p� GD�'(&$�� HQWmR� FRP� LVVR� D� JHQWH� YDL� FRQVHJXLU� PRQWDU� HGLWDLV��PRQWDU�
SURMHWRV�� HODERUDU� SURMHWRV� TXH� WHQKDP� D� VXD� OLEHUGDGH� GH� QmR� WHU� D� LQGLFDomR� GR�
IDEULFDQWH�� HQWmR� HX� DFUHGLWR� TXH� HVVH� VHMD� R� PDLRU� REMHWLYR� GD� SODWDIRUPD�
�(175(9,67$'$���

$�'LPHQVmR�� GHVWD�FDWHJRULD�GH�DQiOLVH�WUDWD�GDV�&RPSUDV�*RYHUQDPHQWDLV��WHPD�GH�

HVSHFLDO� LQWHUHVVH� GHVWH� HVWXGR�� j� PHGLGD� HP� TXH� VH� HVSHUD� YHULILFDU� R� SRWHQFLDO� FDUiWHU�

UHJXODWyULR�TXH�DV�FRQWUDWDo}HV S~EOLFDV SRGHP�DVVXPLU�QD�SROtWLFD�S~EOLFD�GH�LPSOHPHQWDomR�

GH�%,0�QR�%UDVLO��1R�kPELWR�GHVVD�GLPHQVmR��FDEH�GHVWDFDU�R�(QWUHYLVWDGR����(����TXH RSWRX�

SRU� UHVSRQGHU� DR� TXHVWLRQiULR� VHPLHVWUXWXUDGR�SRU� HVFULWR� $VVLP�� VHUi� WUDQVFULWD� D� UHVSRVWD�

IRUQHFLGD�SHOR�HVSHFLDOLVWD�QR�TXH�FRQFHUQH�j FRQWULEXLomR�GR�JUXSR�DG�KRF &RPSUDV�3~EOLFDV�

SDUD�LQVWLWXLU�D�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0�

(QWHQGR�TXH�D�FRQWULEXLomR�p�GH�VXPD�LPSRUWkQFLD��YLVWR�TXH�R�SRGHU�ILQDQFHLUR�GR�
(VWDGR�p�XP�GRV�SULQFLSDLV�PHFDQLVPRV�FRQKHFLGRV�GH�³SURSXOVmR´�GH�GHPDQGD�GH�
%,0� SRVVtYHLV� GH� VH� DSOLFDU� HP� XP� PHUFDGR�� 2� *RYHUQR� VHQGR� WDOYH]� R� PDLRU�
FRQWUDWDQWH�H�LQYHVWLGRU�HP�YROXPH�WHP�SDSHO�SURWDJRQLVWD�H�UHVSRQVDELOLGDGH�PDLRU�
QD� GLVVHPLQDomR� GD� DGRomR� GR� %,0� FRPR� SUiWLFD� TXH� YLVD� D� UHGXomR� GH�
GHVSHUGtFLRV�� DXPHQWR� GH� SURGXWLYLGDGH�� DFXUiFLD H� UDSLGH]� GH� RUoDPHQWRV HWF��
�(175(9,67$'2���

1R� TXH� FRQFHUQH� j� 'LPHQVmR� ��� UHODFLRQDGD j� FRQWULEXLomR GR� JUXSR� DG� KRF

&DSDFLWDomR GH�5HFXUVRV�+XPDQRV��R�(QWUHYLVWDGR�� �(�� GLVFRUUHX�LQLFLDOPHQWH�D�UHVSHLWR�GD�

ILQDOLGDGH�GHVWH�JUXSR HVSHFtILFR�WHU�VLGR GHILQLGD�FRPR�D�GH�SURSRU�Do}HV�QR�QtYHO�HVWUDWpJLFR�

SDUD� HVWLPXODU� H�PHOKRUDU� D� FDSDFLWDomR� HP� %,0� QR� %UDVLO�� 1HVVH� VHQWLGR�� FRPSOHPHQWRX

DILUPDQGR�TXH



��

VH� D� VRFLHGDGH� FRPR� XP� WRGR� SUHWHQGH� GLVVHPLQDU� R� %,0� HVVD� GLVVHPLQDomR�
HQYROYH� YiULRV� DVSHFWRV� H� XP� GHOHV� p� D� FDSDFLWDomR�� DV� SHVVRDV� WHP� TXH� HVWDU�
FDSDFLWDGDV�SDUD�RSHUDU� HP�%,0�VHMD� SDUD�SURMHWDU�� VHMD�SDUD�GHPDQGDU�%,0�� VHMD�
SDUD� YHULILFDU� VH� DTXLOR� TXH� HVWi� VHQGR� HQWUHJXH� p� FRHUHQWH� FRP� DTXLOR� TXH� IRL�
SHGLGR�H�LVVR�QmR�p�WULYLDO��(QWmR�R�QRVVR�JUXSR��R�JUXSR�DG�KRF GH�FDSDFLWDomR�WHYH�
FRPR�PLVVmR�ROKDU�GR�SRQWR�GH�YLVWD�HVWUDWpJLFR�GR�%UDVLO��QmR�GHVFHQGR�QXP�QtYHO�
WiWLFR�� RSHUDFLRQDO�� TXDLV� VmR� DV� JUDQGHV� Do}HV�� RV� JUDQGHV� HL[RV� TXH� WHP� TXH� VHU�
LPSOHPHQWDGRV�SDUD�TXH�HVVD�FDSDFLWDomR�HP�%,0�DFRQWHoD��EDVLFDPHQWH�IRL�HVVD�D�
QRVVD�JUDQGH�FRQWULEXLomR��6HP�SHVVRDO�FDSDFLWDGR�YRFr�QmR�YDL�WHU�%,0��SDUD�YRFr�
WHU�%,0�YRFr�SUHFLVD�GH�YiULDV�FRLVDV��LQIUDHVWUXWXUD��WHFQRORJLD��VRIWZDUHV�H�SHVVRDO�
FDSDFLWDGR�FRPR�HP�TXDOTXHU�RXWUD�DWLYLGDGH�KXPDQD��TXDOTXHU�RXWUD�DWLYLGDGH�TXH�
R�JRYHUQR�H[HUFH� �(175(9,67$'2���

$VVLP��FRQVLGHUDQGR�D� IDVH�GH� IRUPDomR�GH� DOWHUQDWLYDV� LQVHULGD�QR�FLFOR�GD�SROtWLFD�

S~EOLFD�� R� 4XDGUR� ��� LGHQWLILFD� D� FRQWULEXLomR� GH� FDGD� XP� GRV� *UXSRV� DG� KRF SDUD� D�

LQVWLWXLomR�GD (VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0�QR�%UDVLO�



��

4XDGUR���� ± &DWHJRULD�,�± &RQWULEXLomR�GRV�*UXSRV�DG�KRF

&DWHJRULD�, 'LPHQVmR 6tQWHVH�GDV�YHUEDOL]Do}HV

&RQWULEXLomR�GRV�
*UXSRV�$G�+RF

��� 5HJXODPHQWDomR�H�
1RUPDOL]DomR

(�� ± ³$� FRQWULEXLomR� TXH� R� JUXSR� WHYH� SDUD� R�
GHVHQYROYLPHQWR�GD�HVWUDWpJLD�IRL�WUD]HU�SDUD�D�GLVFXVVmR�
TXDO� D� UHJXODPHQWDomR� GD� QRUPDOL]DomR� HP� GLYHUVRV�
SDtVHV�GR�PXQGR´�

(�� ± ³$� UHJXODPHQWDomR� GD� QRUPDWL]DomR� GDV� GLUHWUL]HV�
%,0�Mi�LQVWLWXFLRQDOL]DGDV�DWUDYpV�GR�PXQGR�GHUDP�EDVH�
SDUD�R�GHVHQYROYLPHQWR�LQWHUQR�GD�HVWUDWpJLD�QDFLRQDO´�

��� ,QIUDHVWUXWXUD�
7HFQROyJLFD

(��± ³)D]HU�R�PDSHDPHQWR�GDV�GHPDQGDV�QR�VHQWLGR�GH�
DWLYLGDGH�HFRQ{PLFD�QD�iUHD�GH�SURMHWR�GH�FRQVWUXomR��H�
FUX]DU�HVVD�GHPDQGD�FRP�D��RIHUWD�GH�EDQGD�ODUJD´�

(�� ± ³)RUPXODU� XP� DSRLR� QR� VHQWLGR� GH� FDUWLOKD�� TXDLV�
OLQKDV� GH� ILQDQFLDPHQWR� H[LVWHP� SDUD� DTXLVLomR� GH�
KDUGZDUH��GH�VRIWZDUH��UHGH�H�VHUYLoRV�GH�FRPXQLFDomR´��

��� 3ODWDIRUPD�%,0

(�� ± ³$� SODWDIRUPD� %,0� IRL� FRQFHELGD� SDUD� VHU� XP�
HVSDoR� RQGH� VHUmR� KRVSHGDGDV� DV� ELEOLRWHFDV�� XP� SRUWDO�
HP�TXH D�JHQWH�WHULD�WRGDV�DV�ELEOLRWHFDV�GH�FRPSRQHQWHV�
%,0�LQVWDODGRV´�

(�� ± ³e� XP� HVSDoR� WDPEpP� SDUD� ID]HU� XPD� LQWHJUDomR�
HQWUH�SURILVVLRQDLV�GD�iUHD´�

��� &RPSUDV�
*RYHUQDPHQWDLV

(��± ³$�FRQWULEXLomR�p�GH�VXPD�LPSRUWkQFLD��YLVWR�TXH�R�
SRGHU� ILQDQFHLUR� GR� (VWDGR� p� XP� GRV� SULQFLSDLV�
PHFDQLVPRV� FRQKHFLGRV� GH� ³SURSXOVmR´� GH� GHPDQGD� GH�
%,0�SRVVtYHLV�GH�VH�DSOLFDU�HP�XP�PHUFDGR´�

��� &DSDFLWDomR GH�
5HFXUVRV�+XPDQRV

(��± ³2�JUXSR�DG�KRF GH�FDSDFLWDomR�WHYH�FRPR�PLVVmR�
ROKDU� GR� SRQWR� GH� YLVWD� HVWUDWpJLFR� GR� %UDVLO�� QmR�
GHVFHQGR� QXP� QtYHO� WiWLFR�� RSHUDFLRQDO�� TXDLV� VmR� DV�
JUDQGHV� Do}HV�� RV� JUDQGHV� HL[RV� TXH� WHP� TXH� VHU�
LPSOHPHQWDGRV� SDUD� TXH� HVVD� FDSDFLWDomR� HP� %,0�
DFRQWHoD´�

)RQWH��HODERUDomR�GD�DXWRUD

������&DWHJRULD�,,�± (VWiJLR�GH�7UDWDWLYDV

e� UHOHYDQWH� UHVVDOWDU� TXH� D� WHPSRUDOLGDGH� GHVWD� FDWHJRULD� HVWi� UHODFLRQDGD� FRP� DV�

WUDWDWLYDV�RFRUULGDV�QR�kPELWR�GD�IRUPXODomR�GD�SROtWLFD�S~EOLFD��RX�VHMD� YLVRX�LGHQWLILFDU�D�

HYROXomR� GDV� Do}HV� GHVHQFDGHDGDV� QR kPELWR� GR�&RPLWr� (VWUDWpJLFR� GH� ,PSOHPHQWDomR� GR�

%,0�� QR� PRPHQWR� HVSHFtILFR� GD� IRUPXODomR� GD� (VWUDWpJLD� 1DFLRQDO� GH� 'LVVHPLQDomR� GR�

%XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ�



��

'HVVD�IRUPD��QD�'LPHQVmR���± 5HJXODPHQWDomR�H�1RUPDOL]DomR��D�YHUEDOL]DomR�GR�(��

LQGLFRX�TXH� DSyV�D�DSUHVHQWDomR�GDV� UHJXODPHQWDo}HV�H�QRUPDOL]Do}HV�XWLOL]DGDV�HP�RXWURV�

SDtVHV�� IRUDP� GHVHQYROYLGDV� YiULDV� HVWUDWpJLDV� QR� kPELWR� GR� HVWDEHOHFLPHQWR� GD� HVWUDWpJLD�

QDFLRQDO�GH�LPSODQWDomR�GR�%,0��GH�IRUPD�FROLJDGD�FRP�RV�RXWURV�JUXSRV�DG�KRF��&RQIRUPH�

DV�FRORFDo}HV�GR�HVSHFLDOLVWD��KRXYH�LQWHJUDomR�GRV�JUXSRV

������ SULQFLSDOPHQWH� QR� TXH� VH� GL]� UHVSHLWR� j FRQWUDWDomR� S~EOLFD�� j FDSDFLWDomR�
SURILVVLRQDO� DWUDYpV� GR� IRPHQWR� H� D FULDomR� GH� QRYDV QRUPDV�� GHVHQYROYLPHQWR� H�
SXEOLFDomR� GH� QRUPDV�� JXLDV H� QRUPDWLYRV� SDUD� SRGHU� EDOL]DU� H� IXQGDPHQWDU� DV�
FRQWUDWDo}HV� S~EOLFDV� TXH� VmR� SUHYLVWDV� QD� HVWUDWpJLD� QDFLRQDO� GH� %,0�
�(175(9,67$'2���

1D� LGHQWLILFDomR� GDV� WUDWDWLYDV� RULXQGDV� GDV� Do}HV� GR� JUXSR DG� KRF TXH� FRPS}H� D�

'LPHQVmR� � � ,QIUDHVWUXWXUD� 7HFQROyJLFD�� R� (�� LQGLFRX� D� SDUWLFLSDomR� GH� RXWURV� yUJmRV�

S~EOLFRV� QR� VXEVtGLR� GDV� LQIRUPDo}HV� QHFHVViULDV� SDUD� FRQVLGHUDU� GH� IRUPD� FRUUHWD� D�

LQIUDHVWUXWXUD�WHFQROyJLFD�QD�IRUPXODomR�GD�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0�

������R� HVWiJLR� DWXDO� p� GH� IDWR�XP�DSRLR�TXH� IRL� GDGR�SHOD�$1$7(/�QR� VHQWLGR�GH�
OHYDQWDPHQWR�GRV�VHUYLoRV�GH�PXOWLPtGLD��GLJDPRV�DVVLP��R�PDSHDPHQWR�GR�%UDVLO��H�
FRP� DOJXP� DSRLR� WDPEpP� GR� ,%*(� H� RXWURV� yUJmRV� QR� VHQWLGR� GH� OHYDQWDU� XP�
FDGDVWUR�&$*('��TXH�p�GD�DWLYLGDGH�HFRQ{PLFD�GD�iUHD�GH�SURMHWRV�H�FRQVWUXomR��QD�
iUHD�GH�DUTXLWHWXUD��HQJHQKDULD�H�FRQVWUXomR��,VVR�HVWi�VHQGR�IHLWR�H�YDL�VHU�SDUWH�GRV�
LQVXPRV�GHVVH�SODQR��TXH�p�R�SODQR�GH�LPSODQWDomR�GH�GLVVHPLQDomR�GH�%,0�SDUD�R�
*RYHUQR�)HGHUDO�H�SDUD�R�PHUFDGR�WDPEpP��QmR�p�Vy�R�JRYHUQR��HVVDV�LQIRUPDo}HV�
VHUmR�XWHLV�WDPEpP�SDUD�LQLFLDWLYD�SULYDGD���QmR�Vy�IRUQHFHGRUD�GR�JRYHUQR��PDV�HP�
JHUDO��HVVD�p�D�H[SHFWDWLYD���(175(9,67$'2���

&DEH� GHVWDFDU� TXH� R� (�� UHVVDOWRX� R� FDUiWHU� SURSRVLWLYR HP� TXH� DV� WUDWDWLYDV� HVWmR�

LQVHULGDV�� UHIOHWLQGR�� GHVVD� IRUPD�� D� IDVH� GH� IRUPDomR�GH� DOWHUQDWLYDV� GD� SROtWLFD� S~EOLFD� GH�

LPSOHPHQWDomR� GR� %,0� QR� %UDVLO�� $VVLP�� HQWHQGH�VH� HVVD� UHVVDOYD� FRPR� LPSRUWDQWH�

DSRQWDPHQWR� SDUD� UHVVDOWDU� TXH� QHVWD� HWDSD� GHVWH HVWXGR VH� SURFXUD� FRPSUHHQGHU� DV� IDVHV�

LQLFLDLV� GR� FLFOR� GH� SROtWLFDV� S~EOLFDV FRPR� IDVHV� SUpYLDV� QHFHVViULDV� j� IRUPXODomR� H� j�

LPSOHPHQWDomR��'H�DFRUGR�FRP�R�HVSHFLDOLVWD�GD�'LPHQVmR���

p LPSRUWDQWH�GL]HU� TXH� p� XP�SURFHVVR� HP�DQGDPHQWR�� UHIRUoDQGR�� HVWDEHOHFHQGR� R�
GRFXPHQWR�HVWUDWpJLFR�GH�%,0��TXH�HOH�WHP�XPD�HVWUXWXUDomR��WHP�XP�UHJXODPHQWR�
GH�RSHUDomR��H�FRPHoRX�GHFUHWDGR�HP�MXQKR�GH�������HP�QRYHPEUR�FRPHoDUDP�RV�
SULPHLURV�JUXSRV��R�JUXSR�TXH�HX��SDUWLFLSR�HP�GH]HPEUR��H�QyV�HVWDPRV�HP�PDUoR�H�
Mi�WHP��XP�GRFXPHQWR�PHLR�HVFULWR��HVSHUD�VH�TXH�QR��ILQDO�GH�PDUoR�HVWHMD�HVFULWR��



��

HQWmR� DV� � LGHLDV� DLQGD� HVWmR� HP� HYROXomR�� � HX� YRX� UHLWHUDU� LVVR� SRUTXH� GH� IDWR� HX�
SRVVR�GL]HU�FRLVDV��PDV�SRGH�QmR�VHU�FRQFUHWL]DGDV�GHVVD�IRUPD��LVVR�p�XP�WUDEDOKR�
HP�DQGDPHQWR��WDOYH]�VHMD�LPSRUWDQWH��UHVVDOWDU� �(175(9,67$'2���

1R� WRFDQWH� j� 'LPHQVmR� � ± 3ODWDIRUPD� %,0�� DV� WUDWDWLYDV� GHVHQFDGHDGDV� QD�

IRUPXODomR�GDV�DOWHUQDWLYDV�GD�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR��FRQIRUPH�DSRQWDPHQWRV�

YHUEDOL]DGRV� SHOD� (�� HVWmR� UHODFLRQDGDV� DR� HVWXGR� GD� DQiOLVH� GH� FRPR� YLDELOL]DU� D�

VXVWHQWDELOLGDGH� GD� 3ODWDIRUPD� %,0�� 6HJXQGR� D� HVSHFLDOLVWD�� HVVD� SODWDIRUPD� Mi� HVWi�

GHVHQYROYLGD�H�DFHVVtYHO��R�TXH�HVWi�VHQGR�GLVFXWLGR�QD�IRUPXODomR�p

������R�TXH�D�JHQWH�EXVFD�KRMH�HP�TXHVWmR�GH�VROXomR�p�HQFRQWUDU�XPD IRUPD�GH�GDU�
VXVWHQWDELOLGDGH�D HOD��D�$%',� WHP�D�SUHUURJDWLYD�GH�KRVSHGDU�HVVD�ELEOLRWHFD�SHOR�
SHUtRGR�GH�GRLV�DQRV��IRL�XPD�HVWLPDWLYD�TXH�HOHV�FULDUDP�HP�TXHVW}HV�GH�RUoDPHQWR�
SDUD�PDQWHU�HVVD�ELEOLRWHFD��HVVH�SRUWDO��HVVD�SODWDIRUPD��2 TXH�VH�HVSHUD�p�TXH�QR�
IXWXUR�HOD�VHMD�VXVWHQWiYHO��TXH�SRU�PHLR�GHOD�HX�FRQVLJD�SDJDU�RV�LQYHVWLPHQWRV�TXH�
IRUDP� IHLWRV�H�D�PDQXWHQomR�GHVVH� VLVWHPD��FRPR�DOJXPDV�ELEOLRWHFDV�KRMH� ID]HP�
0XLWDV�ELEOLRWHFDV�FRPR�D�%,0�2EMHFW TXH�p�XP�H[HPSOR��1%/�GD�1%6��TXH�p�GD�
,QJODWHUUD��HOHV�GLVSRQLELOL]DP�WDPEpP�XPD�HVSpFLH�GH�HVSDoR�SDUD�PDUNHWLQJ��HQWmR�
RV� IDEULFDQWHV� SDUD� KRVSHGDU�� SDUD� LQFOXLU� RV� VHXV� REMHWRV� SDUD� VHUHP�
GLVSRQLELOL]DGRV� SDUD� RV� SURMHWLVWDV� HVWDULDP� DX[LOLDQGR� RX� FRODERUDQGR� RX�
ILQDQFLDQGR� SDUWH� GD� PDQXWHQomR� GHVVD� SODWDIRUPD�� PXLWRV� IDEULFDQWHV� WDPEpP� Mi�
FRQVHJXHP�WHU�XPD�VLQHUJLD�FRP�D�SODWDIRUPD�H�VDEHU�TXHP�ID]�R�GRZQORDG�GRV�VHXV�
FRPSRQHQWHV�H�DVVLP�VDEHU�TXDLV�VmR�RV�FOLHQWHV�TXH�HOHV�HVWmR�DWLQJLQGR��TXDLV�VmR�
DV� UHJL}HV� GR� %UDVLO� TXH� HOHV� HVWDULDP� DWLQJLQGR� SDUD� YHULILFDU� VH� HOHV� SUHFLVDP�
PHOKRUDU�D�TXHVWmR�GH�FRPXQLFDomR�H�WDPEpP�GH�YHQGD GRV�VHXV�SURGXWRV� (QWmR�D�
JHQWH� LPDJLQD� TXH� DOL� D� JHQWH� WHP XP� HVSDoR� TXH� SRGH� VHU� GH� FHUWD� IRUPD�
FRPHUFLDOL]DGR� QR� IXWXUR�� QmR� QR� PRPHQWR�� SRUTXH� HOH� DLQGD� p� YROWDGR� H�
GHVHQYROYLGR�FRP�UHFXUVRV�S~EOLFRV���(175(9,67$'$���

&DEH�UHVVDOWDU�TXH�IRUDP�GHVWDFDGRV�SHOD�(��DOJXQV�SRQWRV�GDV�GHOLEHUDo}HV�RFRUULGDV�

QD�IRUPXODomR�GD�HVWUDWpJLD�GH�GLVVHPLQDomR�GR�%,0�QR�%UDVLO�HP�UHODomR�j�'LPHQVmR�� ±

3ODWDIRUPD� %,0�� 'H� DFRUGR� FRP� D� HVSHFLDOLVWD�� DV� GLVFXVV}HV� HVWmR� VHQGR� FRQGX]LGDV� QR�

VHQWLGR�GH�GHILQLU�R�PRGHOR�GH�JHVWmR�GD�ELEOLRWHFD�%,0��EHP�FRPR�GHILQLU TXDO LQVWLWXLomR�

VHUi�UHVSRQViYHO�SRU�HOD��SULQFLSDOPHQWH�QR�TXH�FRQFHUQH�j�JHVWmR GR�FRQWH~GR��$�MXVWLILFDWLYD�

SDUD� HVVD� SUHRFXSDomR� p� R� IDWR� GH� RV� FRPSRQHQWHV� VHUHP� GLVSRQLELOL]DGRV� SDUD� VHUHP�

XWLOL]DGRV�HP�SURFHVVRV�GH� OLFLWDomR�H�HGLWDLV�S~EOLFRV�� QRV�TXDLV HUURV�GH�GLPHQVLRQDPHQWR�

SRGHP� WUD]HU� FRQVHTXrQFLDV� H[WUHPDPHQWH� SUHMXGLFLDLV� DR� SURFHVVR OLFLWDWyULR�� &RQIRUPH�

YHUEDOL]DGR�SHOD�(��



��

QHVVH�FXLGDGR�GH�FRPR�R�FRQWH~GR�YDL� VHU�JHULGR�DLQGD�HVWi� VH�HQFRQWUDQGR�TXHP�
YDL� VHU� D� HQWLGDGH� TXH� YDL� ID]HU� D� JHVWmR� GH� FRQWH~GR�� TXHP� YDL� VHU� DXWRUL]DGR� D�
GLVSRQLELOL]DU� RV� REMHWRV�� FRPR�TXH� YDL� VHU� YHULILFDGR� R� FRQWH~GR� TXH� HVWi� GHQWUR�
GHVVHV� REMHWRV�� TXHP� YDL� ID]HU� D� JHVWmR� WDPEpP� GDV� QRWtFLDV� TXH� VmR�
GLVSRQLELOL]DGDV���(175(9,67$'$���

1D�'LPHQVmR�� � &RPSUDV�*RYHUQDPHQWDLV��R�(QWUHYLVWDGR���YHUEDOL]RX�DV�WUDWDWLYDV�

RFRUULGDV� SDUD� IRUPXODomR� GD� (VWUDWpJLD� 1DFLRQDO� GH� 'LVVHPLQDomR� GR� %,0� QRV� VHJXLQWHV�

WHUPRV�

(VWDPRV�GHVHQYROYHQGR�XP�FRQMXQWR� LQWHJUDGR�GH� Do}HV�TXH�YLVDP�HVWDEHOHFHU�GH�
IRUPD� SUiWLFD� H� YLiYHO� D� H[LJrQFLD� GR� %,0� SHOR� (VWDGR�� 'LVFXVV}HV� DFHUFD� GR�
DUFDERXoR� OHJDO�� DVSHFWRV� HFRQ{PLFRV� HQYROYHQGR� R� SRGHU� 3~EOLFR� H� 3ULYDGR��
OLPLWDo}HV�GH� UHFXUVRV�KXPDQRV�RX� DLQGD� D� VXD�GLVWULEXLomR�JHRJUiILFD� HVWmR� HQWUH�
DOJXQV�IDWRUHV�TXH�FRQVWLWXHP�HP�EDUUHLUDV�SUiWLFDV�TXH�SRGHP�LQLELU�D�LQWHQomR�GR�
*UXSR� GH� &RPSUDV� DIHWDQGR� IXQGDPHQWDOPHQWH� D� HVWUDWpJLD� GR� &(�%,0�
�(175(9,67$'2���

(P�UHODomR�j 'LPHQVmR�� � &DSDFLWDomR�GH�5HFXUVRV�+XPDQRV� IRL�GHVWDFDGR�SHOR�(��

TXH� R� JUXSR� DG� KRF GH� &DSDFLWDomR� GH� 5HFXUVRV� +XPDQRV� WHP� WUDEDOKDGR� QR� VHQWLGR� GH�

HVWDEHOHFHU��SRU�PHLR�GH�SURMHWRV��RV�JUDQGHV�REMHWLYRV�D� VHUHP�DWLQJLGRV�SDUD�TXH�RFRUUD�D�

FDSDFLWDomR�HP�%,0��$V�WUDWDWLYDV�WrP�VH�GHOLQHDGR�QR�VHQWLGR�GH

1yV� GLYLGLPRV� QRVVR� WUDEDOKR� HP� DOJXQV� HL[RV�� XP� GRV� HL[RV� IRL� IRFDGR� QRV�
SURILVVLRQDLV�TXH�HVWmR�DLQGD�HP�JUDGXDomR�H�SyV�JUDGXDomR��HQWmR�QyV�WLYHPRV�XP�
JUDQGH� HL[R� TXH� IRL� R� HL[R� GH� GLVVHPLQDU� D� FDSDFLWDomR� HP� %,0� QRV� FXUUtFXORV�
XQLYHUVLWiULRV�GH�JUDGXDomR�H�SyV�JUDGXDomR��HQWmR�HVVH�p�XP�GRV�JUDQGHV�HL[RV�GR�
QRVVR� WUDEDOKR� H� FRPR� ID]HU� LVVR�� DWUDYpV� GH� GLVFLSOLQDV� PRGHOR�� DWUDYpV� GD�
FRQVFLHQWL]DomR�GH�UHLWRUHV��FRRUGHQDGRUHV�GH�JUXSR�H�HWF���GD�PRQWDJHP�UHDOPHQWH�
GH� WRGD� XPD���� WRGR� XP� SURMHWR� IRFDGR� QHVVD� LQVHUomR� QR� PHLR� XQLYHUVLWiULR�
EUDVLOHLUR�� D� JHQWH� SHUFHEHX� DR� ORQJR� GRV� WUDEDOKRV� LVVR� TXH� QRV� IRL� WUD]LGR� SRU�
DOJXPDV� SHVVRDV� GR� JUXSR� TXH� ID]HP� SDUWH� GR�PHLR� DFDGrPLFR� FRPR� R� SURIHVVRU�
(GXDUGR� 7ROHGR� TXH� D� UHVLVWrQFLD� D� PXGDQoDV� QR� PHLR� XQLYHUVLWiULR� H[LVWH� H� p�
JUDQGH��HQJHQKDULD�H�DUTXLWHWXUD�TXH�GmR�RV�VHXV�FXUVRV�Ki�DQRV�GD�PHVPD�PDQHLUD��
jV� YH]HV� SRVVXHP UHVLVWrQFLD� HP� LPSODQWDU� R� %,0�� FRQFHLWRV� %,0� QDV� VXDV�
GLVFLSOLQDV�� HQWmR� HVVDV� UHVLVWrQFLDV� SUHFLVDP� VHU� TXHEUDGDV� FRPR�� SULPHLUR��
IDFLOLWDQGR� R� WUDEDOKR� GHOHV�� WDOYH]� FRP� HVVD� HODERUDomR� GH� GLVFLSOLQDV� PRGHOR��
VHJXQGR�� VHQVLELOL]DQGR�RV� GD� LPSRUWkQFLD� GD� LQVHUomR QHVVH� FRQWH~GR� GDV�
GLVFLSOLQDV�GHOHV�FRP�HVVD�VHQVLELOL]DomR�ILFD�PDLV�IiFLO�HOHV�SHUPLWLUHP�D�DEHUWXUD��
HOHV� DEULUHP� VXDV� GLVFLSOLQDV� SDUD� TXH� DFRQWHoD� HVVD� GLVVHPLQDomR�
�(175(9,67$'2���

'H� DFRUGR� FRP� R�(�� D� QHFHVVLGDGH� GH� DOWHUDomR� FXUULFXODU� LPSDFWD� LQLFLDOPHQWH� RV�

FXUVRV�GH�JUDGXDomR�GH�(QJHQKDULD�&LYLO� H�$UTXLWHWXUD� $SHVDU�GH�KDYHU�D�FRPSUHHQVmR�GR�

LPSDFWR� HP� RXWUDV� iUHDV� GH� FRQKHFLPHQWR�� R� REMHWLYR� LQLFLDO� p� GH� TXH� KDMD� D� IRUPDomR�

DGHTXDGD�SDUD�D�PRGHODJHP�GH�SURMHWRV�FRP�FRQFHLWR�%,0�QRV�FLWDGRV�FXUVRV�



���

)RL� GHVWDFDGR� DLQGD SHOR� (� TXH� XP� GRV� REMHWLYRV� GHOLQHDGRV� IRL� YROWDGR� SDUD� D�

VHQVLELOL]DomR� GRV� DWRUHV� HQYROYLGRV� QR� SURFHVVR� GH� PXGDQoD� GH� SDUDGLJPD QD� iUHD� GH�

FDSDFLWDomR��GD�TXDO UHVWRX�FRQVROLGDGD�D�LGHLD�GD�QHFHVVLGDGH�GD�VHQVLELOL]DomR�SUpYLD�GR�DOWR�

HVFDOmR�GDV�RUJDQL]Do}HV��WHQGR�HP�YLVWD�TXH�R�SURFHVVR�GH�LPSOHPHQWDomR�GR�%,0�RFRUUH�QR�

IRUPDWR� WRS�GRZQ�� RX� VHMD�� HOH� LQLFLD�VH QHFHVVDULDPHQWH� QRV� QtYHLV� PDLV� HOHYDGRV� GD�

KLHUDUTXLD�RUJDQL]DFLRQDO��SDUD�SRVWHULRUPHQWH�DWLQJLU�RV�QtYHLV�JHUHQFLDO�H�WpFQLFR�

'XUDQWH�R�FRQWDWR�TXH�QyV�WLYHPRV�FRP�R�SHVVRDO�GR�5HLQR�8QLGR�TXH�Mi�HVWi�FRP�
SURFHVVR� GH� LPSODQWDomR� GR� %,0� PDLV� FRQVROLGDGR� HOHV� QRV� DSUHVHQWDUDP� XP�
JUiILFR�TXH�GLYLGH�XP�S~EOLFR�DOYR�GH�FDSDFLWDomR�HP�%,0�PDLV�RX�PHQRV HP XPD�
SLUkPLGH��HVVH�S~EOLFR�DOYR�SRGHULD�HVWDU�VHSDUDGR�QR�WRSR�GD�SLUkPLGH�R�SHVVRDO�GR�
QtYHO�HVWUDWpJLFR��VmR�GRQRV�GH�HPSUHVDV��JHVWRUHV�S~EOLFRV�GR�PDLV�DOWR�HVFDOmR�TXH�
QmR�SUHFLVDP�FRQKHFHU�R�%,0�DPL~GH��PDV�SUHFLVDP VDEHU�TXDLV�VmR�VHXV�EHQHItFLRV�
SDUD�TXH�SRVVDP�LPSODQWi�ORV��(QWmR�R�QtYHO�PDLV�DOWR�GD�SLUkPLGH�VHULD�HVVH�QtYHO�
HVWUDWpJLFR��R�QtYHO�GR�PHLR�VHULD�R�QtYHO�JHUHQFLDO�H�R�QtYHO�PDLV�EDL[R��D�EDVH�GD�
SLUkPLGH� VHULD� IRUPDGD� SHOR� QtYHO� WpFQLFR�� (QWmR� FRPR� HX� GLVVH� DQWHV� R� QtYHO�
HVWUDWpJLFR� HOH� p� SHTXHQR�� PDV� PXLWR� LPSRUWDQWH� SRUTXH� Mi� VH� VDEH� TXH� D�
LPSOHPHQWDomR�GR�%,0�HP�TXDOTXHU�HVWUXWXUD�VHMD�HOD�S~EOLFD�RX�SULYDGD�Vy�VH�Gi�
QR�QtYHO�HVWUDWpJLFR�TXH�HVWi�VHQVLELOL]DGR��QmR�VH�FRQVHJXH�LQVWDODU�R�%,0�GH�EDL[R�
SDUD� FLPD�� H� VLP� GH� FLPD� SDUD� EDL[R� SRUTXH� HQYROYH� FXVWRV� H� PXGDQoD� GH�
SDUDGLJPD�� HQWmR�YRFr� Vy� FRQVHJXH� DORFDU� UHFXUVRV� H�PXGDU�SDUDGLJPDV�TXDQGR�D�
DOWD�GLUHomR�VHMD�GR�S~EOLFR�RX�GR�SULYDGR�HOD�HVWHMD� VHQVLELOL]DGD��HQWmR�SDUD�HVVH�
JUXSR� HVSHFtILFR� QyV� LPDJLQDPRV� TXH� TXDO� VHULD� D� FDSDFLWDomR� SDUD� HVVH� QtYHO�
HVWUDWpJLFR�� VHULD� EDVLFDPHQWH� VHQVLELOL]DomR�� VHQVLELOL]DomR� QR� VHQWLGR� GH� ID]HU�
LQLFLDOPHQWH� HVVHV� DOWRV� DGPLQLVWUDGRUHV� H� JHVWRUHV� FRQKHFHUHP� R� TXH� p� R� %,0� H�
WRPDUHP�D�GHFLVmR�GH� LPSOHPHQWDU�R�%,0�QDV� VXDV�HVWUXWXUDV�� WRPDU�D�GHFLVmR�GH�
LPSOHPHQWDU��DSRLDU�H�DORFDU�UHFXUVRV�

3URVVHJXLQGR��R�(��GLVFRUUHX�D�UHVSHLWR�GD�HVWUDWpJLD�GHOLQHDGD�SDUD�VHQVLELOL]DomR�HP�

UHODomR�j�FDSDFLWDomR�QRV�QtYHLV�JHUHQFLDO�H�WpFQLFR�

3DUD�R�QtYHO�JHUHQFLDO� TXH�p�R�QtYHO�GH�TXHP�JHUHQFLD�R�%,0��RX�VHMD��RV�JHUHQWHV�GH�
SURMHWRV��FRRUGHQDGRUHV�GH� LPSODQWDomR��QyV� LGHQWLILFDPRV�TXH�D�FDSDFLWDomR�GHVVH�
JUXSR�Mi�p�XPD�FDSDFLWDomR�PXLWR�PDLV�WpFQLFD�H�GHPDQGD�XP�HVIRUoR�PDLRU�H�PDLV�
FRQFHQWUDGR��HVVH�JUXSR�JHUHQFLDO�HOH�p�HQWmR�FDSDFLWDGR�SHOR�PHUFDGR��(QWmR�TXDO�
VHULD�D�SROtWLFD�S~EOLFD�TXH�DWXDULD�HP�FLPD�GHVVD�IDWLD�GD�SLUkPLGH�JHUHQFLDO"�6HULD�
D�SROtWLFD�S~EOLFD�TXH� LQFHQWLYD�RV�FXUVRV�%,0�QR�PHUFDGR�H�TXH�HVWDEHOHFH�TXDLV�
VmR� RV� REMHWLYRV� GH� DSUHQGL]DJHP� TXH� HVVH� S~EOLFR� WDPEpP� FRPR� QtYHO� WpFQLFR�
GHYHULDP� WHU� SDUD� DOFDQoDU� RV� REMHWLYRV� GH� LPSOHPHQWDomR� GR� %,0� H� SURMHWR� H�
H[HFXomR� GH� REUDV� XWLOL]DQGR� RV� PRGHORV� %,0�� (QWmR� R� TXH� D� QtYHO� HVWUDWpJLFR� H�
PDFUR� SRGHUtDPRV� ID]HU"� 6HUi� TXH� QyV� SRGHUtDPRV� PRQWDU� FXUVRV� SDUD� FDSDFLWDU�
WRGR�HVVH�SHVVRDO"�,VVR�ILFDULD�LQYLiYHO��R�TXH�SRGHUtDPRV�ID]HU�EDVHDGR�WDPEpP�QR�
PRGHOR�QD�,QJODWHUUD"�6HULD�HVWDEHOHFHU�RV�REMHWLYRV�GH�DSUHQGL]DJHP�SDUD�FDGD�XP�
GHVVHV�S~EOLFRV�DOYR��HQWmR�D�JHQWH�LPDJLQD�TXH�p�SDSHO�GR�JRYHUQR�QHVVH�PRPHQWR�
GL]HU R�TXH�FDGD�XP�SUHFLVD� VDEHU�HP�FDGD�XP�GRV�QtYHLV� VREUH�%,0�SDUD�TXH�RV�
FXUVRV�GR�PHUFDGR�SRVVDP� VH� DGDSWDU� D� DWLQJLU� HVVHV�REMHWLYRV� (QWmR� DR� LQYpV�GH�
HQVLQDU� %,0� SDUD� DV� SHVVRDV� QyV� GLUtDPRV� R� TXH� HOHV� WrP� TXH� VDEHU� DR� ILQDO� GR�
SURFHVVR�GH�DSUHQGL]DJHP�SDUD�FDGD�XP�GRV�QtYHLV��HQWmR�HVVH�IRL�XP�RXWUR�JUDQGH�
HL[R�GH�DWXDomR�



���

1HVVH� GLDSDVmR�� R� 4XDGUR� ��� DSUHVHQWD� HP� VtQWHVH�� R� HVWiJLR� GH� WUDWDWLYDV�

GHVHQFDGHDGDV� QD� IDVH� GH� IRUPDomR� GH� DOWHUQDWLYDV� GR� SURFHVVR� GH� IRUPXODomR� GD� SROtWLFD�

S~EOLFD�EUDVLOHLUD�SDUD�LPSOHPHQWDomR�GH�%,0�

4XDGUR���� ± &DWHJRULD�,,�± (VWiJLR�GH�WUDWDWLYDV

&DWHJRULD ,, 'LPHQVmR 6tQWHVH�GDV�YHUEDOL]Do}HV

(VWiJLR�GH�WUDWDWLYDV

��� 5HJXODPHQWDomR�H�
1RUPDOL]DomR

(�� ± ³)RUDP� GHVHQYROYLGDV� YiULDV� HVWUDWpJLDV� QR�
kPELWR�GR�HVWDEHOHFLPHQWR�GD�HVWUDWpJLD�QDFLRQDO�GH�
LPSODQWDomR�GR�%,0��SULQFLSDOPHQWH�QR�TXH� VH�GL]�
UHVSHLWR� j� FRQWUDWDomR� S~EOLFD� H� j� FDSDFLWDomR�
SURILVVLRQDO´�

��� ,QIUDHVWUXWXUD�
7HFQROyJLFD

(�� ± ³2 HVWiJLR� DWXDO� p� GH� IDWR� XP� DSRLR� TXH� IRL�
GDGR�SHOD�$1$7(/�QR�VHQWLGR�GH�OHYDQWDPHQWR�GRV�
VHUYLoRV� GH� PXOWLPtGLD�� GLJDPRV� DVVLP�� R�
PDSHDPHQWR�GR�%UDVLO��H�FRP�DOJXP�DSRLR�WDPEpP�
GR�,%*(�H�RXWURV�yUJmRV�QR�VHQWLGR�GH�OHYDQWDU�XP�
FDGDVWUR�&$*('��TXH�p�GD�DWLYLGDGH�HFRQ{PLFD�GD�
iUHD�GH�SURMHWRV�H�FRQVWUXomR��QD�iUHD�GH�DUTXLWHWXUD��
HQJHQKDULD�H�FRQVWUXomR´�

��� 3ODWDIRUPD�%,0

(�� ± ³2 TXH� D� JHQWH� EXVFD� KRMH� HP� TXHVWmR� GH�
VROXomR� p� HQFRQWUDU� XPD IRUPD� GH� GDU�
VXVWHQWDELOLGDGH�j SODWDIRUPD�%,0��GHILQLU�R�PRGHOR�
GH�JHVWmR�H�R�yUJmR�TXH�VHUi�UHVSRQViYHO�SRU�HOD´�

��� &RPSUDV�
*RYHUQDPHQWDLV

(�� ± ³(VWDPRV� GHVHQYROYHQGR� XP� FRQMXQWR�
LQWHJUDGR�GH�Do}HV�TXH�YLVDP�HVWDEHOHFHU�GH� IRUPD�
SUiWLFD�H�YLiYHO�D�H[LJrQFLD�GR�%,0�SHOR�(VWDGR�´�

��� &DSDFLWDomR GH�
5HFXUVRV�+XPDQRV

(�� ± ³'LVVHPLQDU� D� FDSDFLWDomR� HP� %,0� QRV�
FXUUtFXORV� XQLYHUVLWiULRV� GH� JUDGXDomR� H� SyV�
JUDGXDomR�� p� XP� GRV� JUDQGHV� HL[RV� GR� QRVVR�
WUDEDOKR´�

(��± 2XWUR�HL[R�p�VHQVLELOL]DU�RV�QtYHLV�HVWUDWpJLFR��
JHUHQFLDO� H� RSHUDFLRQDO� TXDQWR� j� QHFHVVLGDGH� GD�
FDSDFLWDomR�HP�%,0´�

)RQWH��HODERUDomR�GD�DXWRUD�

������&DWHJRULD�,,,�± 'LILFXOGDGHV�HQFRQWUDGDV

$�&DWHJRULD� ,,,� WHP� SRU� ILQDOLGDGH� LGHQWLILFDU� DV� GLILFXOGDGHV� HQIUHQWDGDV� SHOR� &(�

%,0� SDUD� HVWDEHOHFHU� R� DUFDERXoR� UHJXODWyULR� TXH� SRVVLELOLWH DR� (VWDGR� SURPRYHU� XPD�

SROtWLFD�S~EOLFD�SDUD�D�LPSODQWDomR�GR�%,0�QR�%UDVLO��



���

1HVVH� VHQWLGR�� R� (�� YHUEDOL]RX� VXD� SHUFHSomR� TXDQWR� jV� GLILFXOGDGHV� QR�

HVWDEHOHFLPHQWR�GR�PDUFR�UHJXODWyULR��GR�SRQWR�GH�YLVWD�GD�'LPHQVmR���± 5HJXODPHQWDomR�H�

1RUPDOL]DomR��QRV VHJXLQWHV�WHUPRV�

$� JHQWH� HQWHQGH� TXH� p� XPD� PRURVLGDGH� QR� GHVHQYROYLPHQWR� GH� SXEOLFDomR� GH�
QRUPDV��SUHFLVDPRV�WDPEpP�DGHTXDU�DV�OHLV�GH�FRQWUDWDomR��DV�FRQWUDWDo}HV�S~EOLFDV�
FRP� D� ������ SRU� H[HPSOR�� H� WDPEpP� D� FDSDFLWDomR�� GDU� XPD� HIHWLYD� FDSDFLWDomR�
WpFQLFD�DRV�FRQWUDWDQWHV�GRV�yUJmRV�S~EOLFRV� �(175(9,67$'2���

1R� TXH� WDQJH� j� 'LPHQVmR� ��� SRU� PHLR� GD� IDOD� GR� HVSHFLDOLVWD� QRPHDGR� SDUD� GDU�

VXEVtGLR�WpFQLFR�jV�GHOLEHUDo}HV�QD�IRUPXODomR�GD�(VWUDWpJLD�1DFLRQDO�GH�,PSOHPHQWDomR�GR�

%,0�� IRL�SRVVtYHO� LGHQWLILFDU�TXH�RV� JUXSRV�DG�KRF LQVWLWXtGRV�SDUD�SURPRYHU� DV�GLVFXVV}HV�

QDV� iUHDV� GH� FRPSUDV� JRYHUQDPHQWDLV� H� QRUPDV� H� UHJXODPHQWDomR� HVWmR� WUDWDQGR�

HVSHFLILFDPHQWH�GR�PDUFR�UHJXODWyULR�UHODFLRQDGR�jV�OLFLWDo}HV��'H�DFRUGR�FRP�D�YLVmR�GR�(��

R� DWXDO� FRQWH[WR� QRUPDWLYR� SRVVXL� GLILFXOGDGHV� SURIXQGDV�� IDOWD� GH� FODUH]D� H� HQWUDYHV� TXH�

GLILFXOWDP� D� LPSOHPHQWDomR� GH� XPD� VLVWHPiWLFD� GH� SURFHVVR� HP� %,0�� VHQGR� QHFHVViULR�

DGHTXDU�D�OHL�GH�FRQFHVV}HV�H�D�OHL�GR�5'&�j /HL�����������1R�TXH�FRQFHUQH�j�QHFHVVLGDGH�GH�

DGHTXDo}HV� QRUPDWLYDV� QD� iUHD� GH� LQIUDHVWUXWXUD� WHFQROyJLFD�� GH� DFRUGR� FRP� R� HVSHFLDOLVWD�

QRPHDGR�QD�'LPHQVmR���

������ QmR� p� SURSULDPHQWH� R�PDUFR� UHJXODWyULR��PDV� VmR� DV� RIHUWDV� GH� ILQDQFLDPHQWR�
SDUD SHTXHQDV�H�PpGLDV�HPSUHVDV��HQWmR�XPD GDV�LGHLDV�GR�FRPLWr��GRV�JUXSRV��HP�
UHXQL}HV� SDUD� ID]HU� HVVH� SODQHMDPHQWR� HVWUDWpJLFR� p� DWHQGHU� SHTXHQDV� H� PpGLDV�
HPSUHVDV�� DV� SHTXHQDV� FLGDGHV�� TXHU� GL]HU�� R� PHVPR� WLSR� GH� VLWXDomR�� H[LVWH� R�
ILQDQFLDPHQWR� GH� FRPSUD� GH� FRPSXWDGRUHV�� KDUGZDUH� H� GH� VRIWZDUH�� H[LVWH�
ILQDQFLDPHQWR� GR� %1'(6� SDUD� HPSUHVDV� TXH� WHQKD� R� SURFHVVR� SURGXWLYR� EiVLFR�
QDFLRQDOL]DGR��R�KDUGZDUH��LQFOXVLYH�WrP�SRXFDV�HPSUHVDV�TXH�ID]HP�FRPSXWDGRUHV��
H� HPSUHVDV� GH� WHFQRORJLD� GH� VRIWZDUH� Vy� R� VRIWZDUH� QDFLRQDO�� HQWmR� VmR� PXLWR�
SRXFDV��FRPR�D�346�H�$OWR4,�TXH�KRMH�DWHQGHP�GH� FHUWR�PRGR�R�SURFHVVR�%,0��HX�
DFKR� TXH DV PDLV� LPSRUWDQWH� VmR� HVVDV� GXDV�� Mi� DMXGD�� PDV� R� ILQDQFLDPHQWR� GR�
%1'(6�p�HVSHFLILFDPHQWH�SDUD�HVVDV�GXDV�FDWHJRULDV�QDFLRQDLV�WDQWR�HP�KDUGZDUHV��
TXDQWR� HP� VRIWZDUH�� H� QmR� H[LVWH� ILQDQFLDPHQWR� SDUD� VHUYLoRV�� SDJDPHQWRV� GH�
FRPXQLFDomR�GH�GDGRV��SRU�H[HPSOR��TXH�p�PDLV�RX�PHQRV�R�WULSp�GD�LQIUDHVWUXWXUD�
WHFQROyJLFD� SDUD� JHQWH� SHQVDU�� Dt� H[LVWHP� VLP� OLQKDV� GH� ILQDQFLDPHQWR� HP� EDQFRV�
SULYDGRV��PDV�RV�MXURV��HQILP��VmR�PDLRUHV�H�DV�JDUDQWLDV�VmR�GLIHUHQWHV��HQWmR�QHVVH�
FRQWH[WR�p�XP�WUDEDOKR�SUHWHQGLGR��LQIOXHQFLDU�GH�DOJXPD�PDQHLUD�SDUD�TXH�VXUMDP�
OLQKDV�GH�ILQDQFLDPHQWR�PDLV�DGHTXDGDV�SDUD�HVVH�FHQiULR�GH� �HPSUHVDV�EUDVLOHLUDV�
SUHVWDQGR� VHUYLoR�� GHVHQYROYHQGR� D� SODWDIRUPD� %,0�� VHUYLoRV� %,0�
�(175(9,67$'2���



���

1D� 'LPHQVmR � � 3ODWDIRUPD� %,0� IRL� UHODWDGR� SHOD� HVSHFLDOLVWD� UHVSRQViYHO� SHORV�

VXEVtGLRV� WpFQLFRV� DR�JUXSR�DG�KRF FRUUHVSRQGHQWH�TXH� GHQWUH� DV�GLILFXOGDGHV� HQFRQWUDGDV�

H[LVWH�LQLFLDOPHQWH�D�SUHRFXSDomR�FRP�D�JHVWmR�GH�FRQWH~GR� $ (��UHODWRX�LQFOXVLYH TXH IRL�

FRQWUDWDGD SRU�PHLR�GH�OLFLWDomR�XP�HVFULWyULR�GH�DGYRFDFLD�SDUD�HODERUDU�RV�WHUPRV�GH�XVR�GR�

TXH� SRGH� VHU� SXEOLFDGR� QD� 3ODWDIRUPD� %,0� H� DV� REULJDo}HV� TXH� YLQFXODP� RV� DWRUHV� TXH�

IL]HUHP� GRZQORDG GH� LQIRUPDo}HV� H� FRQWH~GRV� TXH� HVWHMDP� GHQWUR� GD� SODWDIRUPD�� (P�

DFUpVFLPR��FDEH�GHVWDFDU�

������R�TXH�HX�SRVVR�GL]HU�HP�UHODomR�jV�GLILFXOGDGHV�p�TXH�QyV�WLYHPRV�H�YDPRV�WHU�
HP�UHODomR�D�HVVD�ELEOLRWHFD�YDL�VHU�R�FRQYHQFLPHQWR�GH�TXH�RV�IDEULFDQWHV�WHQKDP�
TXH� DWXDOL]DU� WRGDV� HVVDV� ELEOLRWHFDV� H� GHVHQYROYHU� HVVDV� ELEOLRWHFDV� GH� IRUPD�
SDGURQL]DGD��(QWmR� HX� YHMR� TXH� QmR� QRV� DGLDQWD� WHU� HVSDoR� GH�GLYXOJDomR� GH� XPD�
ELEOLRWHFD� YD]LD�� HQWmR� HX� SUHFLVR� TXH� HOD� WHQKD� FRQWH~GR� H� TXH� DWLQMD� D� WRGRV� RV�
QtYHLV�GH�SURMHWR�H�D�WRGDV�DV�GLVFLSOLQDV�GH�SURMHWR��XP�H[HPSOR��HX�QmR�SRVVR�WHU�
QHVVD�ELEOLRWHFD�DSHQDV�PRELOLiULR��HX�SUHFLVR�WHU�WXEXODomR��HX�SUHFLVR�WHU�HVTXDGULD��
HX�SUHFLVR�WHU�IHFKDGXUD��HX�SUHFLVR�WHU�SLVR��HX�SUHFLVR�WHU�SDUHGHV��(QWmR��DVVLP��HX�
SUHFLVR� TXH� HOD� DWHQGD� D� WRGRV� RV� FRPSRQHQWHV� TXH� VmR� XWLOL]DGRV� GHQWUR� GH� XPD�
HGLILFDomR�� H� SDUD� LVVR� D� JHQWH� YDL� WHU� TXH� WHU� XP� SDSHO� LPSRUWDQWH� VHQVLELOL]DU� D�
FDGHLD�GRV�IDEULFDQWHV�GD�FRQVWUXomR�SDUD�TXH�HOHV�GHVHQYROYDP�HVVDV�ELEOLRWHFDV�H�
TXH�HODV�SRVVDP�VHU�XWLOL]DGDV�QRV�SURMHWRV� �(175(9,67$'2���

)RL�DSUHVHQWDGD�DLQGD�FRPR�GLILFXOGDGH�H[LVWHQWH�SDUD�R�HVWDEHOHFLPHQWR�GRV�PDUFRV�

UHJXODWyULRV�QD�'LPHQVmR���R� IDWR�GH�TXH�D�QRUPDWL]DomR�TXH� HVWi� VHQGR�FRQVWUXtGD�SDUD� D�

GLVSRQLELOL]DomR�GD�3ODWDIRUPD�%,0 SRVVXL�GLUHWUL]HV�H�QRPHQFODWXUDV�SUySULDV�TXH�HQYROYHP

D� PXGDQoD� GD FRPSRVLomR� GRV� REMHWRV� H� PXGDP PXLWDV� ELEOLRWHFDV� Mi� H[LVWHQWHV�� 1HVVH�

VHQWLGR� D�(��LQGLFRX�TXH

����� R�TXH�D�JHQWH�YDL�SUHFLVDU�ID]HU�DJRUD�p�VHQVLELOL]DU�RV�IDEULFDQWHV�D�GHVHQKDUHP�
QHVVH�PRGHOR��D� VHJXLUHP�HVVDV� UHJUDV��SRUTXH�DQWHV�HOHV�SRGHULDP�ID]HU�GD� IRUPD�
FRPR� HOHV� EHP� HQWHQGHULDP�� FRPR� Mi� PXLWRV� HVFULWyULRV� GH� DUTXLWHWXUD� IL]HUDP��
FRPR�PXLWRV�HVFULWyULRV�GH�HQJHQKDULD�Mi�IL]HUDP�WDPEpP�H�FRPR�PXLWRV�IDEULFDQWHV�
Mi� IL]HUDP�� HQWmR� D� SDUWLU� GHVVD� SXEOLFDomR� GHVVH� UHJXODPHQWR�� GHVVHV� UHTXLVLWRV�
WRGDV� DV� ELEOLRWHFDV� H[LVWHQWHV� YmR� VHU� DGDSWDGDV�� HQWmR�� DVVLP�� HVVH� TXH� YDL� VHU� R�
SURFHVVR� EHP� VHQVtYHO� TXH� D� JHQWH� YDL� WHU� MXQWR� FRP� D� SDUFHULD� GD� $EUDPDW� SDUD�
FRQVHJXLU�VHQVLELOL]DU�RV�IDEULFDQWHV�H�TXH�HOHV�IDoDP�R�GHVHQKR�GD�IRUPD�FRPR�RV�
UHTXLVLWRV�VmR�H[LJLGRV� �(175(9,67$'$���

1D� 'LPHQVmR� � � &RPSUDV� *RYHUQDPHQWDLV� D� GLILFXOGDGH� H[LVWHQWH� SDUD� R�

HVWDEHOHFLPHQWR�GR�PDUFR�UHJXODWyULR�GH�%,0�QR�%UDVLO�IRL YHUEDOL]DGD SHOR�(��QRV�VHJXLQWHV�

WHUPRV�



���

$OWHUDU� R� PRGHOR� GH� FRPSUDV�� D� /HL� ������ TXH� DGRWD� D� SUiWLFD� GR� PHQRU� SUHoR��
FRQKHFLPHQWR HVFDVVR�RX�SUHFiULR�GRV SURFHVVRV H WHFQRORJLDV�%,0 SHOR�PHUFDGR�H�
JRYHUQR�� LQYHVWLPHQWRV VLJQLILFDWLYRV� SDUD� DGRWDU� �VRIWZDUH�� � KDUGZDUH���
FRQKHFLPHQWR� %,0��� SRXFD� YLVmR� GH� UHWRUQR� D PpGLR� H� ORQJR� SUD]RV�
�(175(9,67$'2���

1R�TXH�VH�UHIHUH�DR�JUXSR�GH�&DSDFLWDomR�GH�5HFXUVRV�+XPDQRV��'LPHQVmR�� GHVWH�

HVWXGR�� DV� GLILFXOGDGHV� HQIUHQWDGDV�� FRQIRUPH� HQWHQGLPHQWR� GR� (��� HVWmR� UHODFLRQDGDV� j�

UHVLVWrQFLD� D� PXGDQoDV�� j� VHQVLELOL]DomR� GRV� EHQHItFLRV� WUD]LGRV� SHOR� %,0� H� D� UHVWULo}HV�

RUoDPHQWiULDV�

(X� DFKR� TXH� D� SULQFLSDO� GLILFXOGDGH� p� UHDOPHQWH� D� LQpUFLD� KDELWXDO� D�PXGDQoDV� D�
GLILFXOGDGH� TXH� WRGD� PXGDQoD� WHP� DR� VHU� LPSOHPHQWDGD�� HQWmR� Ki� PXLWD� UHDomR�
QRUPDOPHQWH�GDV�SHVVRDV�TXH�Mi�WUDEDOKDP�QR�PRGHOR�DQWLJR�H�HX�DFKR�TXH HVVD�p�D�
SULQFLSDO�GLILFXOGDGH� 2XWUD�JUDQGH�GLILFXOGDGH�p�ID]HU�DV�SHVVRDV�HQWHQGHUHP�TXDLV�
VmR�RV�EHQHItFLRV�GR�%,0��QmR�p�PXLWR� VLPSOHV��PXLWR� WULYLDO�� HQWmR�DTXLOR�TXH�HX�
IDOHL�VREUH�VHQVLELOL]DomR�GH�JHVWRUHV��WRPDGRU�GH�GHFLVmR�p�LPSRUWDQWH�SDUD�TXH�HVVD�
LQpUFLD�VHMD�TXHEUDGD��HX�DFKR�TXH�HVVD�p�D�SULQFLSDO�GLILFXOGDGH��2XWUD�GLILFXOGDGH�
LPSRUWDQWH�p�D�RUoDPHQWiULD� SDUD�YRFr�LPSOHPHQWDU�R�%,0�QXPD�HPSUHVD�LVVR�FXVWD�
GLQKHLUR�� YRFr� SUHFLVD� FRPSUDU� VRIWZDUHV�� FRPSUDU� PiTXLQDV� LQYHVWLU� HP�
FDSDFLWDomR��HQWmR�RV�EHQHItFLRV�YLUmR�GHSRLV��UHGXomR�GH�FXVWRV�H�SUD]RV��PDV�YRFr�
WHP�TXH�GHVHPEROVDU�DJRUD��HQWmR�HVVD�WDOYH]�VHMD�WDPEpP�XPD�JUDQGH�GLILFXOGDGH��
�(175(9,67$'2���

'HVVD�IRUPD��VLQWHWL]DQGR�DV�H[SODQDo}HV�GRV�HQWUHYLVWDGRV��DV�SULQFLSDLV�GLILFXOGDGHV

HQFRQWUDGDV�SDUD�R�HVWDEHOHFLPHQWR�GR�PDUFR�UHJXODWyULR�TXH� LQVWLWXLUi�D�SROtWLFD�S~EOLFD�GH�

DGRomR�GR�%,0�QR�%UDVLO FRQVWDP�QR�4XDGUR�����D�VHJXLU�



���

4XDGUR���� ± &DWHJRULD�,,,�± 3ULQFLSDLV�'LILFXOGDGHV

&DWHJRULD�,,, 'LPHQVmR 6tQWHVH�GDV�YHUEDOL]Do}HV

3ULQFLSDLV�

'LILFXOGDGHV

��� 5HJXODPHQWDomR�H�
1RUPDOL]DomR

(�� ± ³$� JHQWH� HQWHQGH� TXH� p� XPD�PRURVLGDGH� QR�
GHVHQYROYLPHQWR�GH�SXEOLFDomR�GH�QRUPDV´�
(�� ± ³3UHFLVDPRV� WDPEpP� DGHTXDU� DV� OHLV� GH�
FRQWUDWDomR��DV�FRQWUDWDo}HV�S~EOLFDV�FRP D�����´�

��� ,QIUDHVWUXWXUD�
7HFQROyJLFD

(��± ³$V�GLILFXOGDGHV�GR�QRVVR�DUFDERXoR�OHJDO�VmR�
WHUUtYHLV��p�PXLWR�HPDUDQKDGR��H�QmR�p�PXLWR�FODUR��
H�p�VXMHLWR�D�LQWHUSUHWDo}HV´�
(�� ± ³$V� QRUPDV WHP� TXH� VHU� UHYLVWDV�� HVWmR� HP�
SURFHVVR� GH� UHYLVmR�� QR� DWXDO� FRQWH[WR� DV� QRUPDV�
DSUHVHQWDP� GLILFXOGDGHV� SDUD LPSODQWDU� XPD�
VLVWHPiWLFD�GR�SURFHVVR�%,0´��

��� 3ODWDIRUPD�%,0

(��± ³$�JHVWmR�GH�FRQWH~GR�p�D�QRVVD�SUHRFXSDomR�
PDLRU´�
(��± ³$V�GLILFXOGDGHV�TXH�QyV�WLYHPRV�H�YDPRV�WHU�
HP� UHODomR� D� HVVD� ELEOLRWHFD� YDL� VHU� R�
FRQYHQFLPHQWR� GH� TXH� RV� IDEULFDQWHV� WHQKDP� TXH�
DWXDOL]DU�WRGDV�HVVDV�ELEOLRWHFDV�H�GHVHQYROYHU�HVVDV�
ELEOLRWHFDV�GH�IRUPD�SDGURQL]DGD´�
(�� ± ³6HQVLELOL]DU� RV� IDEULFDQWHV� D� GHVHQKDUHP�
QHVVH� PRGHOR�� D� VHJXLUHP� HVVDV� UHJUDV�� HVVH�
SDGUmR´�

��� &RPSUDV�
*RYHUQDPHQWDLV

(��± ³$OWHUDU�R�PRGHOR�GH�FRPSUDV��D�/HL�������TXH�
DGRWD� D� SUiWLFD� GR� PHQRU� SUHoR�� FRQKHFLPHQWR�
HVFDVVR� RX� SUHFiULR� GRV� SURFHVVRV� H� WHFQRORJLDV�
%,0� SHOR� PHUFDGR� H� JRYHUQR�� LQYHVWLPHQWRV�
VLJQLILFDWLYRV� SDUD� DGRWDU� �VRIWZDUH�� KDUGZDUH�
FRQKHFLPHQWR�%,0��� �SRXFD� � �YLVmR� �GH� � � UHWRUQR�D�
PpGLR�H�ORQJR�SUD]RV´�

��� &DSDFLWDomR�GH�
5HFXUVRV�+XPDQRV

(��± ³D�SULQFLSDO� GLILFXOGDGH� p� UHDOPHQWH� D� LQpUFLD�
KDELWXDO� D� PXGDQoDV�� D� GLILFXOGDGH� TXH� WRGD�
PXGDQoD� WHP�DR�VHU� LPSOHPHQWDGD��HQWmR�Ki�PXLWD�
UHDomR� QRUPDOPHQWH� GDV� SHVVRDV� TXH� Mi� WUDEDOKDP�
QR�PRGHOR�DQWLJR´�
(�� ± ³2XWUD� JUDQGH� GLILFXOGDGH� p� ID]HU� DV� SHVVRDV�
HQWHQGHUHP�TXDLV�VmR�RV�EHQHItFLRV�GR�%,0´�
(�� ± ³2XWUD� GLILFXOGDGH� LPSRUWDQWH� p� D�
RUoDPHQWiULD� SDUD� YRFr� LPSOHPHQWDU R�%,0�QXPD�
HPSUHVD� LVVR� FXVWD� GLQKHLUR�� YRFr� SUHFLVD� FRPSUDU�
VRIWZDUHV�� FRPSUDU� PiTXLQDV� H� LQYHVWLU� HP�
FDSDFLWDomR´�

)RQWH��HODERUDomR�GD�DXWRUD

������&DWHJRULD�,9 ± 3DSHO�GDV�&RPSUDV�3~EOLFDV

(VVD� FDWHJRULD� WHP� LPSRUWkQFLD� IXQGDPHQWDO� SDUD� R� DWLQJLPHQWR GR� REMHWLYR� JHUDO�

GHVWD� SHVTXLVD�� XPD� YH]� TXH� SURFXUD� HOXFLGDU� H� LGHQWLILFDU�� DOpP� GR� SDSHO� GDV� FRPSUDV�

S~EOLFDV� R�SRVVtYHO�FDUiWHU�UHJXODWyULR�DVVXPLGR SHOD�OLFLWDomR QR�FRQWH[WR�GD�LPSOHPHQWDomR�

GR�%,0�QD�FRQWUDWDomR�GH�REUDV�S~EOLFDV�QR�%UDVLO��1HVVH�VHQWLGR��FDEH�VDOLHQWDU�TXH�R�IDWRU�



���

TXH IXQGDPHQWD� D� KLSyWHVH� GR� FDUiWHU� UHJXODWyULR� GD� OLFLWDomR� QHVWH� HVWXGR� p� D� H[LJrQFLD�

REULJDWyULD� GD� XWLOL]DomR� GD� PHWRGRORJLD� %,0� SDUD� IRUQHFHU� SURMHWRV� H� REUDV� WHQGR� FRPR�

FRQWUDWDQWH�R�*RYHUQR�)HGHUDO��$VVLP��DV�YHUEDOL]Do}HV�GRV�HVSHFLDOLVWDV�QRPHDGRV�SDUD�GDU�

VXEVtGLR�WpFQLFR�DRV�JUXSRV�DG�KRF DSRQWDP�RV� LQGtFLRV�GH�TXH� FRP�R�SRGHU�GH�FRPSUD�GR�

(VWDGR� DIHWDQGR� D� GHPDQGD� GH� FRQWUDWDo}HV� HP� %,0� RFRUUHUi� D� LQWHUYHQomR� LQGLUHWD� QD�

UHJXODomR� GR� PHUFDGR� 1HVVD� HVWHLUD�� RV� HVSHFLDOLVWDV� IRUDP� XQkQLPHV QR� SRVLFLRQDPHQWR

TXDQWR� j� LPSRUWkQFLD� GD� XWLOL]DomR� GDV� GHPDQGDV� GH� FRQWUDWDomR� GH� REUDV� S~EOLFDV� FRPR R�

SRQWR GH�SDUWLGD�SDUD�R�HVWDEHOHFLPHQWR�GD�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR %,0�

1D�'LPHQVmR���± 5HJXODPHQWDomR�H�1RUPDOL]DomR� IRL�VLQDOL]DGR�SHOR�(QWUHYLVWDGR���

TXH�D�SROtWLFD�S~EOLFD�SDUD�LPSOHPHQWDomR�GR�%,0�HP�SURMHWRV�H�GHVHQYROYLPHQWR�GH�REUDV�

S~EOLFDV�QR�%UDVLO�VHULD� IDVHDGD�HP�WUrV�HWDSDV SDUD�HVWDEHOHFHU�D�H[LJrQFLD�GR�XVR�GR�%,0�

QDV�FRQWUDWDo}HV�RULXQGDV�GH�SURJUDPDV�JRYHUQDPHQWDLV�

$�HVWUDWpJLD�QDFLRQDO�VHUi�HPLWLGD�HP�WUrV�PDUFRV��R�DQR�GH������������H������H�HVWi�
IXQGDPHQWDGD QD�FRQWUDWDomR�GH�SURMHWRV�H�GHVHQYROYLPHQWR�GH�REUDV��FRP�R�%,0� R�
SDSHO�GH�FRPSUDV�S~EOLFDV�p�PXLWR�LPSRUWDQWH H� SDUD�D�GLVVHPLQDomR�GR�%,0�QXP�
SDtV� FRQWLQHQWH� FRPR� %UDVLO�� p� IXQGDPHQWDO�� (QWmR�� SDUD� TXH� D� GLVVHPLQDomR� HOD�
RFRUUD� GH� IRUPD� OLQHDU� FRPR� R� SUHYLVWR� p� SUHFLVR� TXH� H[LVWD� XP� JUDQGH� WUDEDOKR�
UHIHUHQWH�jV�FRPSUDV�S~EOLFDV�QR�%UDVLO� �(175(9,67$'2����

3DUD� R� HVSHFLDOLVWD� QRPHDGR� SDUD� VXEVLGLDU� DV� GHFLV}HV� WpFQLFDV� QD� 'LPHQVmR� � �

,QIUDHVWUXWXUD�7HFQROyJLFD� D� HVWUDWpJLD� D� VHU� GHILQLGD HQYROYHQGR� R� SDSHO� GDV� FRQWUDWDo}HV�

S~EOLFDV QR�%UDVLO�YDL�VHJXLU�D�VLVWHPiWLFD�DGRWDGD�HP�RXWURV�SDtVHV��QD�TXDO�R�JRYHUQR�FHQWUDO�

H[HUFH� IRUWH� LQIOXrQFLD� QD� DODYDQFDJHP� GR� XVR� GD� WHFQRORJLD� %,0� SRU� PHLR� GR� SRGHU� GH�

FRPSUD�GR�(VWDGR� DVVXPLQGR XP�SDSHO�LQGXWRU��H�DVVLP�LQIOXHQFLDQGR�R�PHUFDGR�D�XWLOL]DU�R�

%,0�GH�XPD�IRUPD�PDLV�H[WHQVLYD� 2�(��UHVVDOWD�DLQGD�R�EHQHItFLR�TXH�D�XWLOL]DomR�GR�%,0�

SRGH�WUD]HU�SDUD�DV�FRPSUDV�S~EOLFDV�

������SRU�RXWUR� ODGR� DV�FRPSUDV�S~EOLFDV� VH�EHQHILFLDUmR�QR�VHQWLGR�GRV� UHVXOWDGRV��
HQWmR� SDUD� TXH� XVDU� %,0"� 3ULPHLUR� SRGH� XVDU� QR� FDVR� GH DODYDQFDU� EDVWDQWH� D�
WUDQVSDUrQFLD� S~EOLFD� GR� WUDWR GH� UHFXUVRV�� RV� UHFXUVRV� S~EOLFRV� DORFDGRV� SHOR�
RUoDPHQWR SRGHP VHU�PDLV�YLVtYHLV� FRPR�HVWmR� VHQGR�XVDGRV� FRP�TXH�TXDOLGDGH�
YRFr� WHP� R� UHWRUQR� GH� XPD� HGLILFDomR� IHLWD� FRP UHFXUVRV� S~EOLFRV�� SRU� H[HPSOR�



���

(QWmR�TXDOLGDGH�p�XP GRV�LWHQV�SULQFLSDLV�TXH�D�JHQWH�FKDPD�GR�UHVXOWDGR��YRFr�IDOD�
GH�XP�HVFRSR��FXVWR��SUD]R�H�TXDOLGDGH��HQWmR�p�R�WULSp�TXH�D�JHQWH�GHVHMD�PHOKRUDU��
HQWmR� SRGH� VHU� UHGXomR� GH� FXVWRV�� UHGXomR� GH� SUD]RV�� UHGXomR� GH� GHVSHUGtFLRV��
UHGXomR� GH UHWUDEDOKRV�� LVVR� p� HFRQRPLD�� XVDU� PHOKRU� RV� UHFXUVRV�� DOJXQV� SRGHP�
IDODU� UHGXomR� GH� WHUPRV� DGLWLYRV� QRV� FRQWUDWRV�� YRFr� WHP� PDLV� FODUH]D� R� SURMHWR�
GHVHQYROYLGR� �(175(9,67$'2���

1R�TXH�FRQFHUQH�j�YLVmR�GD�HQWUHYLVWDGD�YLQFXODGD�j�'LPHQVmR�� ± 3ODWDIRUPD�%,0��

IRL�VLQDOL]DGD�D�JUDQGH�LPSRUWkQFLD�GDV�FRPSUDV�S~EOLFDV�SDUD�R�HVWDEHOHFLPHQWR�GD�(VWUDWpJLD�

1DFLRQDO� GH� 'LVVHPLQDomR� GR� %,0�� VHQGR� UHVVDOWDGR� TXH� D� PHWRGRORJLD� %,0� QmR� p� PDLV�

DSHQDV� XPD� WHQGrQFLD�� PDV� Mi� p� XPD� UHDOLGDGH�� 'H� DFRUGR� FRP� D� (�� DV� FRQWUDWDo}HV�

SURGX]LUmR� LPSDFWRV�QD�H[HFXomR�GDV�REUDV��GLPLQXLQGR�R�Q~PHUR�GH�DGLWLYRV�GH�FRQWUDWR H�

SRVVLELOLWDQGR�TXH�R�yUJmR�FRQWUDWDQWH� OLFLWH�� FRQWUDWH��SDJXH�H� UHFHED�H[DWDPHQWH�FRQIRUPH�

SODQHMRX��(P�FRPSOHPHQWR��D�(��VLQDOL]RX�

(QWmR�HX�YHMR TXH R�%,0��QD�YHUGDGH�HOH�YHP�FRP�HVVH�SURSyVLWR��R�SURSyVLWR�GH�
YRFr�FRQVHJXLU�H[HFXWDU�XPD�REUD�D�SDUWLU�GR�SURMHWR�TXH�YRFr�GHVHQKRX�SRUTXH�R�
SURMHWR�VHP�%,0�HOH�QmR�p�Vy�XP�GHVHQKR�QR�SDSHO��FRPR�HX�HVWDYD�IDODQGR��D�JHQWH�
VDLX�GD�SUDQFKHWD�TXH�HUD�XP�SDSHO��D�JHQWH�YHP�SDUD�R�&$'�TXH�QD�YHUGDGH�p�XP�
SDSHO�LPSUHVVR��SORWDGR��H�DJRUD�D�JHQWH�YHP�SDUD�XP�PRGHOR�HP��'��H�HVVH�PRGHOR�
HP��'�HOH�QmR�p�Vy�DJUDGiYHO�DRV�ROKRV�SRUTXH�YRFr�FRQVHJXH�YLVXDOL]DU�DTXLOR�TXH�
YRFr�HVWi�FRQWUDWDQGR��DOL�YRFr�WHP�WRGDV�DV�LQIRUPDo}HV�QHFHVViULDV�SDUD�YRFr�ID]HU�
D�DTXLVLomR��D�PDQXWHQomR�H�D�RSHUDomR�GDTXHOH�HPSUHHQGLPHQWR��HQWmR�QR�PRGHOR�
GHSHQGHQGR�GD�TXDQWLGDGH�GH�LQIRUPDomR�TXH�HOH�WHQKD�HOH�YDL�WH�GL]HU�R�RUoDPHQWR��
R� TXDQWLWDWLYR� GDTXLOR� TXH� YRFr� SUHFLVD� FRPSUDU� YRFr� YDL� FRQVHJXLU� ID]HU� XPD�
FRPSUD�PDLV� HIHWLYD�SRUTXH� QDGD�GRV� HOHPHQWRV�TXH� HVWmR� DOL� YmR� IDOWDU�� YRFr� YDL�
FRQVHJXLU� XP�TXDQWLWDWLYR�PDLV� DVVHUWLYR� H� FRP� LVVR� YRFr� YDL� FRQVHJXLU� ID]HU� XP�
DFRPSDQKDPHQWR� GD� H[HFXomR� GDV� REUDV� GH� IRUPD�PDLV� FRQWURODGD� WDPEpP�� YRFr�
FRQVHJXH�SUHYHU�R�LQtFLR��PHLR�H�ILP�GD�REUD��H�FRP�LVVR�YRFr�GXUDQWH�R�SURFHVVR�GH�
FRPSUD�QD�REUD�PHVPR�FRQVHJXH�ID]HU�XP�FRQWUROH�PHOKRU�GR�VHX�HVWRTXH��GR�VHX�
DOPR[DULIDGR��YRFr�FRQVHJXH� VDEHU�HP TXH� IDVH�GD�REUD�YRFr�SUHFLVD�DGTXLULU��SRU�
H[HPSOR�� XPD� HVTXDGULD�TXH� YRFr�SUHFLVD� FRPHoDU� D� FRPSUDU�� TXDQGR�TXH� HOD� YDL�
FKHJDU�QD�REUD��TXDQGR�TXH�HOD�YDL�VHU� LQVWDODGD�H�QR�ILQDO�GD�REUD�YRFr�YDL�SRGHU�
LQIRUPDU� D� SHVVRD� TXH� YDL� GDU� FRQWLQXLGDGH� QDTXHOH� HPSUHHQGLPHQWR� TXDQGR� TXH�
HVVD� HVTXDGULD�YDL� SUHFLVDU� UHFHEHU�XPD�PDQXWHQomR�� HQWmR� HVVDV� LQIRUPDo}HV� HODV�
DX[LOLDP�QmR�DSHQDV�D�FRPSUD�HIHWLYD�GR�REMHWR��PDV�D�FRPSUD�GD�PDQXWHQomR�GHOH��
R� TXH� RFRUUH� HP� JUDQGHV� yUJmRV�� KRMH�� SRU� H[HPSOR�� QyV� DTXL� WHPRV� YiULRV�
HPSUHHQGLPHQWRV�� HQWmR� XP� yUJmR� S~EOLFR� WDPEpP� GHYH� WHU� GLYHUVRV�
HPSUHHQGLPHQWRV�QD�FDUWHLUD�GHOH�HP�TXH�HOH�p�UHVSRQViYHO�SHOD�PDQXWHQomR��VH�HOH�
FRQVHJXH� ID]HU� XP� FRQWUROH� PDLV� HIHWLYR� HOH� WHP� XPD� UHGXomR� GRV� FXVWRV�� HOH�
FRQVHJXH�RWLPL]DU�UHFXUVRV�SDUD�FRQVHJXLU�ID]HU�DV�VXDV�PDQXWHQo}HV�GH�IRUPD�PDLV�
UHJXODU�H�HYLWDU�TXH�FKHJXH�QXP�QtYHO�GH�GHWHULRUDomR�WmR�JUDQGH�D�SRQWR�GH�WHU�TXH�
VXEVWLWXLU�RX�HTXLSDPHQWR�RX�SHoDV�RX�HVSDoRV� �(175(9,67$'$���

1D�'LPHQVmR�� � &RPSUDV�*RYHUQDPHQWDLV��R�HQWHQGLPHQWR�GR�(��QR TXH�FRQFHUQH�DR

SDSHO� GDV� FRPSUDV� S~EOLFDV SDUD� R� HVWDEHOHFLPHQWR� GD� SROtWLFD� S~EOLFD� QDFLRQDO� GH�



���

GLVVHPLQDomR� GR� %,0� p� TXH� R� SURFHGLPHQWR� OLFLWDWyULR� DVVXPH� FDUiWHU� GH� LQVWUXPHQWR� GH�

UHJXODomR�H�GH�UHJXODPHQWDomR��VHQGR�SURWDJRQLVWD�GR�SURFHVVR� &RQIRUPH�D�YHUEDOL]DomR�GR�

(��D HVVH�UHVSHLWR�

WHP�FRP VHJXUDQoD�SDSHO�SUHSRQGHUDQWH��XPD�YH]�TXH�UHJXOD�R�PHFDQLVPR�WpFQLFR�H�
ILQDQFHLUR�GD�DTXLVLomR�GH�VHUYLoRV�H�EHQV��SRGHQGR� GHSHQGHQGR�GH�VXD�IRUPXODomR�
YLDELOL]DU��RX�LQYLDELOL]DU��R�XVR�GR�%,0�SHODV�LQVWLWXLo}HV� �(175(9,67$'2���

&RQVLGHUDQGR�R�SRVLFLRQDPHQWR�H[DUDGR�SHOR�LQWHJUDQWH�GR�JUXSR�DG�KRF UHVSRQViYHO�

SHOD�&DSDFLWDomR�GH�5HFXUVRV�+XPDQRV� 'LPHQVmR���SDUD�HVWD�&DWHJRULD��DV�FRPSUDV�S~EOLFDV�

VmR�HVVHQFLDLV�SDUD�D�LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD�GH�%,0�QR�%UDVLO��WHQGR�HP�YLVWD�TXH�

R� JUDQGH� SRGHU� GH� FRPSUD� GR�(VWDGR� IXQFLRQD� FRPR� LQGXWRU� GH�PHUFDGR� j�PHGLGD� TXH� RV�

yUJmRV�S~EOLFRV�SDVVHP�D�GHPDQGDU�D�FRQWUDWDomR�HP�%,0�

(QWmR� p� PXLWR� IRUWH� HVVH� SRGHU� GH� FRPSUD� QD� PHGLGD� HP� TXH� R� HVWDGR� SDVVH� D�
GHPDQGDU�%,0�FRP�FHUWH]D�LVVR�YDL�IXQFLRQDU�FRPR�XP�FDWDOLVDGRU�SDUD�R�PHUFDGR�
FRPR�XP� WRGR�SDUD� VH�SUHSDUDU�SDUD�RIHUWDU�%,0��HQWmR�DFUHGLWR�TXH�R�GHFUHWR�GH�
FRPSUDV� S~EOLFDV� TXH� WDPEpP� HVWi� VHQGR� WUDWDGR� QR� kPELWR� GR� JUXSR� GR� FRPLWr�
HVWUDWpJLFR� GH� GLVVHPLQDomR� GR� %,0� VH� HOH� UHDOPHQWH� IRU� LPSOHPHQWDGR� YDL�
IXQFLRQDU� FRPR� XP� LPSRUWDQWH� FDWDOLVDGRU� SDUD� TXH� WRGRV� RV� HQWHV� S~EOLFRV� H�
SULYDGRV�FRPHFHP�D�HQ[HUJDU�D�LPSOHPHQWDomR�GR�%,0�FRPR�XP�QRYR�HQIRTXH�GH�
PDQHLUD�PDLV�VpULD��PDLV�FRPSURPLVVDGD� �(175(9,67$'2���

1HVVD�HVWHLUD��YHULILFRX�VH�TXH�R�SRGHU�GH�FRPSUD�GR�(VWDGR�p�FRQVLGHUDGR�HP�WRGDV�

DV�GLPHQV}HV�GH�DQiOLVH�FRPR�LQGXWRU�GR�PHUFDGR�SDUD�D�LPSOHPHQWDomR�H�D�GLVVHPLQDomR�GR�

%,0�� VHQGR� DVVLP� XP� GRV� SRQWRV� IXQGDPHQWDLV� GH� GLVFXVVmR� QD� IDVH� GH� IRUPXODomR� GDV�

DOWHUQDWLYDV�GD�SROtWLFD�S~EOLFD�TXH�LQVWLWXLUi�R�%,0�QR�%UDVLO�



���

4XDGUR���� ± &DWHJRULD�,9�� 3DSHO�GDV�&RPSUDV�3~EOLFDV

&DWHJRULD�,9 'LPHQVmR 6tQWHVH�GDV�YHUEDOL]Do}HV

3DSHO�GDV�&RPSUDV�
3~EOLFDV

��� 5HJXODPHQWDomR�H�
1RUPDOL]DomR

(�� ± ³2 SDSHO� GH� FRPSUDV� S~EOLFDV� p� PXLWR�
LPSRUWDQWH H��SDUD�D�GLVVHPLQDomR�GR�%,0�QXP�SDtV�
FRQWLQHQWH�FRPR�%UDVLO��p�IXQGDPHQWDO��(QWmR��SDUD�
TXH�D�GLVVHPLQDomR�HOD�RFRUUD�GH�IRUPD�OLQHDU�FRPR�
R�SUHYLVWR� p�SUHFLVR�TXH�H[LVWD�XP�JUDQGH�WUDEDOKR�
UHIHUHQWH�jV�FRPSUDV�S~EOLFDV�QR�%UDVLO�´�

��� ,QIUDHVWUXWXUD�
7HFQROyJLFD

(�� ± ³1R� %UDVLO� YDL� DFRQWHFHU� R� PHVPR� TXH� HP�
RXWURV�SDtVHV�HP�TXH�R�JRYHUQR�FHQWUDO�IHGHUDO� WHP�
XPD� LQIOXrQFLD� PXLWR� IRUWH�� WHP� XP� SRGHU� GH�
FRPSUD� LQGXWRU� PXLWR� IRUWH�� DODYDQFDQGR� R� XVR�
GHVVH�SURFHVVR�%,0��HOH�YDL�LQGX]LU�TXH�R�PHUFDGR�
WDPEpP� DFDEH� XVDQGR� R� %,0� QXPD� IRUPD� PDLV�
H[WHQVLYD´��

��� 3ODWDIRUPD�%,0

(��± ³(VVD�IUDVH�SDUD�PLP�ILFD�EHP�FODUD��HX�TXHUR�
SDJDU� SRU� XPD� SRQWH� H� QmR� SRU� WUrV�� HX� TXHUR� TXH�
VHMD�H[HFXWDGD�DTXHOD�TXH�HX�FRQWUDWHL´�
(��± ³2 SURSyVLWR�GH�YRFr�FRQVHJXLU�H[HFXWDU�XPD�
REUD�D�SDUWLU�GR�SURMHWR�TXH�YRFr�GHVHQKRX´�
(�� ± ³2 PRGHOR� YDL� WH� GL]HU� R� RUoDPHQWR�� R�
TXDQWLWDWLYR�GDTXLOR�TXH�YRFr�SUHFLVD�FRPSUDU�YRFr�
YDL�FRQVHJXLU�ID]HU�XPD�FRPSUD�PDLV�HIHWLYD�SRUTXH�
QDGD�GRV�HOHPHQWRV�TXH�HVWmR�DOL�YmR�IDOWDU��YRFr�YDL�
FRQVHJXLU�XP�TXDQWLWDWLYR�PDLV�DVVHUWLYR´�

��� &RPSUDV�
*RYHUQDPHQWDLV

(�� ± ³7HP� FRP� VHJXUDQoD� SDSHO� SUHSRQGHUDQWH��
XPD� YH]� TXH� UHJXOD� R� PHFDQLVPR� WpFQLFR� H�
ILQDQFHLUR�GD�DTXLVLomR�GH�VHUYLoRV�H�EHQV��SRGHQGR�
GHSHQGHQGR� GH� VXD� IRUPXODomR� YLDELOL]DU� �RX�
LQYLDELOL]DU��R�XVR�GR�%,0�SHODV�LQVWLWXLo}HV´�

��� &DSDFLWDomR�GH�
5HFXUVRV�+XPDQRV

(��± ³e�PXLWR�IRUWH�R�SRGHU�GH�FRPSUD�GR�(VWDGR��
QD�PHGLGD�HP�TXH�R�(VWDGR�SDVVH�D�GHPDQGDU�%,0��
FRP�FHUWH]D�LVVR�YDL�IXQFLRQDU�FRPR�XP�FDWDOLVDGRU�
SDUD�R PHUFDGR�FRPR�XP�WRGR�SDUD�VH�SUHSDUDU�SDUD�
RIHUWDU�%,0´�

)RQWH��HODERUDomR�GD�DXWRUD

������&DWHJRULD�9�� $GHTXDo}HV�QHFHVViULDV�DRV�yUJmRV�S~EOLFRV

(VWD�FDWHJRULD�EXVFD�XWLOL]DU FRPR�QRUWH�D�YLVmR�GRV�HVSHFLDOLVWDV�QRPHDGRV�SDUD�GDU�

VXEVtGLR�WpFQLFR�DRV�JUXSRV�DG�KRF SDUD�LGHQWLILFDU DV�DGHTXDo}HV�QHFHVViULDV�SDUD�RV�yUJmRV�

S~EOLFRV QD�DGDSWDomR QHFHVViULD�SDUD�SRVVLELOLWDU DV�FRQWUDWDo}HV�GH�SURMHWRV�H D H[HFXomR�GH�

REUDV�HQYROYHQGR�D�WHFQRORJLD�%,0�

1D� YLVmR� GR� HVSHFLDOLVWD� QRPHDGR� SDUD� D� JUXSR� DG� KRF SHUWLQHQWH� j� 'LPHQVmR� �� ±

5HJXODPHQWDomR� H� 1RUPDOL]DomR�� R� SDVVR� LQLFLDO� WHP� FRPR� SUHVVXSRVWR� D� QHFHVVLGDGH� GH�

RULHQWDU�� HVFODUHFHU� H�SUHSDUDU� DV�SHVVRDV LQWHJUDQWHV�GRV�yUJmRV�S~EOLFRV�TXH� LUmR� FRQWUDWDU�

FRP� %,0� SDUD� TXH� HODV� SRVVDP� FRPSUHHQGHU� R� SDSHO� DVVXPLGR� GHQWUR� GD� FDGHLD� GD�



���

FRQVWUXomR�FLYLO�H� D�SDUWLU�GHVVD�FRPSUHHQVmR� DGRWDU�R�FRPSRUWDPHQWR�DGHTXDGR�D�UHVSHLWR�

GR� %,0�� 2� (�� DSRQWRX� D� QHFHVVLGDGH� GH� DGHTXDomR� GRV� yUJmRV� S~EOLFRV� HP� WUrV� SRQWRV�

IXQGDPHQWDLV�

3ULPHLUR� R� yUJmR� S~EOLFR� HOH� SUHFLVD� HQWHQGHU� TXDO� p� R� SDSHO� GHOH� QD� TXHVWmR� GD�
JHVWmR�GR�SURFHVVR� &RPR�D�PDLRULD�GRV�yUJmRV�S~EOLFRV�QmR�GHVHQYROYHP�SURMHWRV��
PHVPR�KRMH�HP�GLD�QD�OLFLWDomR�H�QD�FRQWUDWDomR�DWXDO�PXLWRV�GHVHQYROYHP�SURMHWR�
EiVLFR HQWUHJDP� SURMHWR� EiVLFR� SDUD� OLFLWDomR�� PDV� HOHV� SUHFLVDP� HQWHQGHU� TXDO� R�
SDSHO�GHOH�GH�FRRUGHQDGRU�GH�WRGR�HVVH�SURFHVVR��DR�PHX�HQWHQGHU�HVVH�p�R�SULPHLUR�
SRQWR��GDU� LQVWUXPHQWRV�H�FRORFDU� WRGRV�RV�HQYROYLGRV�QR� VHWRU�S~EOLFR�QR�PHVPR�
QtYHO�GH�HQWHQGLPHQWR��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�D�HVWUDWpJLD�QDFLRQDO�TXH�VHUi�
SXEOLFDGD��6HJXQGR�D�PHOKRULD�GH�LQIUDHVWUXWXUD�GR�yUJmR�S~EOLFR��R�yUJmR�S~EOLFR�
HOH�SUHFLVD� VDEHU�H[DWDPHQWH�R�TXH�p�QHFHVViULR�SDUD�D�FRQWUDWDomR��SDUD�FRPSUD�H�
DWp�PHVPR�PHOKRULDV�GH VHX�SDUTXH�WHFQROyJLFR�SDUD�SRGHU�VHU�HIHWLYR�QD�TXHVWmR�GD�
FRRUGHQDomR�GHVVHV�WUDEDOKRV�TXH�YmR�VHU�FRQWUDWDGRV��(� SRU�~OWLPR��XPD�OHJLVODomR�
TXH�VHMD�FRHUHQWH�DR�TXH�R�%,0�SUHFLVD�ID]HU�QHVVH�PRPHQWR� �(175(9,67$'2���

(P� UHODomR� j� 'LPHQVmR� � � ,QIUDHVWUXWXUD� 7HFQROyJLFD� R� SRVLFLRQDPHQWR� GR�

HVSHFLDOLVWD� LQFXPELGR� GH� DVVHVVRUDU� DV� GHFLV}HV� QR� FDPSR� GD� LQIUDHVWUXWXUD� WHFQROyJLFD�

WDPEpP�DSRQWD�LQLFLDOPHQWH�D�FDSDFLWDomR�FRPR�XP�SRQWR�IXQGDPHQWDO�SDUD�RV�FRQWUDWDQWHV�

GH�HPSUHHQGLPHQWRV�HP�%,0��GH�PRGR�TXH�RV�DJHQWHV�S~EOLFRV�SRVVDP�FRPSUHHQGHU�RV�XVRV�

SRVVtYHLV� SDUD� RV� PRGHORV %,0� DR� ORQJR� GR� SURFHVVR� GH� YLGD� GH� XPD� HGLILFDomR�� 2� (��

UHVVDOWD� D� LPSRUWkQFLD� GH� VH� HQWHQGHU� R� FLFOR� GD� HGLILFDomR� GHVGH� D� FRQFHSomR� LQLFLDO� DWp� D�

FRQVWUXomR� HQWUHJXH�� D� RSHUDomR H D�PDQXWHQomR�� H� GHSRLV� DV� UHIRUPDV�� DV� DPSOLDo}HV� H� DV�

GHPROLo}HV GH�XP�HPSUHHQGLPHQWR��6HJXQGR�R�HVSHFLDOLVWD��R�WLSR�GH�FDSDFLWDomR�TXH�SUHFLVD�

VHU�SDVVDGD�SDUD�RV�yUJmRV�S~EOLFRV�

(QWmR�p�SHQVDU�QD�FRQVWUXomR�FRPR�EHP�PDLV�SHUHQH��QmR�p�Vy�D�FRQVWUXomR��HOD�ILFD�
VHQGR�~WLO��VH�FRQVWUyL�GXUDQWH�GRLV�DQRV�H�XVD�SRU�FLQTXHQWD��HQWmR�Ki�XP�HTXLOtEULR�
Dt�GH�YDORUHV�TXH�SHQGHP�EDVWDQWH�SDUD�RSHUDomR�H�PDQXWHQomR��(VVH�p�XP�WLSR�GH�
YLVmR� HP� TXH QmR� VH� HPSUHJD� XP� RUoDPHQWR� SDUD� FRQVWUXomR�� H� VH� HVTXHFH� GD�
RSHUDomR�H�PDQXWHQomR��GH�UHIRUPDV�H�DPSOLDo}HV��GD�PDQXWHQomR�HP�VL��HQWmR�Mi�VH�
SHQVD�HP�TXmR�~WLO�SRGH�VHU�R�PRGHOR��$V�TXHVW}HV�WDPEpP�SDUD�DFRPSDQKDPHQWR�
GH� XPD� H[HFXomR�� GH� XPD� REUD� RX� GHVHQYROYLPHQWR� GR� SURMHWR� XVDQGR� R� SUySULR�
PRGHOR�� HQWmR� DV� SHVVRDV� YmR� WHU� TXH� VHU� WUHLQDGDV� D� XVDU� HVVH� PRGHOR� FRP�
IHUUDPHQWDV�GH�VRIWZDUH�TXH�QmR�VmR�FRQYHQFLRQDLV�TXH�XVDP�KRMH��GHL[D�GH�XVDU�R�
SDSHO�QR�TXDO�R PRGHOR p GHVHQKDGR�HP�GXDV�GLPHQV}HV�H�SDVVD SDUD�WUrV�GLPHQV}HV�
GLUHWDPHQWH� QR� FRPSXWDGRU�� QD� WHOD�� SRU�XPD� VDOD� GH� UHXQL}HV� FRPSDUWLOKDGD�� HVVH�
WLSR� GH� WUHLQDPHQWR� p� QHFHVViULR�� p� XPD� RXWUD� IRUPD� GH� WUDEDOKR�� (QWmR� LVVR� VmR�
DGHTXDo}HV�TXH SRU�H[HPSOR��LQIUDHVWUXWXUD� ItVLFD�VDOD�GH�FRRUGHQDomR�GH�SURMHWRV��
HQWmR�D�VDOD�GH�UHXQL}HV�KRMH�WHP�TXH�VHU�DGDSWDGD SDUD�HVVH�WLSR�GH�WUDEDOKR��QmR�p�
PXLWR��PDV�p�XPD�QHFHVVLGDGH��$GHTXDomR�WDPEpP�QR�VHQWLGR�GH�PDUFR�UHJXODWyULR��
SDUD�TXH�SRVVDPRV�XWLOL]DU�HVVDV�QRUPDV�SDUD�SRVVLELOLWDU�D�FRQWUDWDomR��SURGX]LU� H�



���

VHJXLU�DV�QRUPDV�H R SURFHGLPHQWR�GH�FRQWUDWRV�QRYRV��SHQVDQGR�QHVVDV�VLVWHPiWLFDV�
GH� GHVHQYROYLPHQWR� XVDQGR� R� %,0�� TXH� WDPEpP� p� GLIHUHQWH�� HQWmR�
IXQGDPHQWDOPHQWH� WHP� XPD� UHFDSDFLWDomR� GDV� HTXLSHV�� LVVR� HVWi� QR� ERMR� GD�
SODWDIRUPD�Oi��GR�SODQR�GHOH�GH�GLVVHPLQDomR� �(175(9,67$'2���

2�HVSHFLDOLVWD�DSRQWD�DLQGD�SDUD�D�QHFHVVLGDGH�GH�TXH�R�3ODQR�'LUHWRU�GH�7HFQRORJLD�

GD�,QIRUPDomR��3'7,��HVWHMD�DOLQKDGR�DR�SODQR�GH�GHVHQYROYLPHQWR�GR�%,0�QDV�RUJDQL]Do}HV�

S~EOLFDV�� HQYROYHQGR� UHFXUVRV� GH� KDUGZDUH�� VRIWZDUH� H UHGHV� 1HVVH� VHQWLGR�� FDEH� GHVWDFDU�

TXH��GH�DFRUGR�FRP�D�GHILQLomR�FRQWLGD�QD� ,QVWUXomR�1RUPDWLYD�1�����GH����GH�VHWHPEUR�GH�

������R�3'7, FRQVLVWH�HP�XP�LQVWUXPHQWR�GH�GLDJQyVWLFR��SODQHMDPHQWR�H�JHVWmR�GRV�UHFXUVRV�

H�SURFHVVRV�GH�7HFQRORJLD�GD�,QIRUPDomR TXH�YLVD�DWHQGHU�jV�QHFHVVLGDGHV�WHFQROyJLFDV�H�GH�

LQIRUPDomR�GH�XP�yUJmR�RX�HQWLGDGH�SDUD�XP�GHWHUPLQDGR�SHUtRGR� 3DUD�R�(�� R DOLQKDPHQWR

HQWUH�R�3'7,�H�R�SODQR�GH�GHVHQYROYLPHQWR�GH�%,0 UHTXHU�D�DSUR[LPDomR�GD�iUHD GH�7,�FRP�

D� iUHD� GH� DUTXLWHWXUD�� HQJHQKDULD� H� FRQVWUXomR� GRV� yUJmRV� GH� JRYHUQR� 1R� TXH� VH� UHIHUH� j�

DGHTXDomR�TXDQWR�DR�XVR�GH�VRIWZDUHV��R�HVSHFLDOLVWD�YHUEDOL]RX

������ HX� DFKR�TXH� WHP�TXH�SHQVDU�QXP�VRIWZDUH�GH�YLVXDOL]DomR�GR�PRGHOR� HP�XP�
SDGUmR� DEHUWR�� FRPR� VH� � FKDPD� ³2SHQ� %,0´�� 2SHQ� %,0� WHP� XP� SDGUmR� DEHUWR�
FKDPDGR�,)&��HQWmR�QRV�HGLWDLV��QDV�OLFLWDo}HV�FHUWDPHQWH�R�REULJDWyULR�WHP�TXH�VHU�
R�IRUPDWR�,)&�H�PDLV�RV�IRUPDWRV�TXH�DTXHOH�yUJmR�GHVHMD��SRU�TXH�GHVHMD��LQFOXVLYH�
WHP� yUJmRV� TXH� Mi� WHP� OLFHQoDV� DGTXLULGDV� GH� VRIWZDUH� SURSULHWiULR�� H�� SRUWDQWR��
SRGHP� �DWp�SRU�DFyUGmRV�GH�7&8�H�RXWUDV�DVVHUWLYDV� OHJDLV��GL]HQGR�TXH�SRGH�VLP�
SRUTXH� Mi� H[LVWH� XPD� � SODWDIRUPD������� (QWmR� Ki� XPD� VpULH� GH� DMXVWHV� FRQIRUPH� D�
VLWXDomR��PDV� VHP�G~YLGDV�XPD�DGHTXDomR�QHFHVViULD� p� TXH�RV� HGLWDLV� YmR� WHU� TXH�
SHGLU�QR�PtQLPR�XP��IRUPDWR�DEHUWR�SDUD�TXH�HOH�VHMD�SHUHQH��HOH�QmR�DFDEH�FRP�D�
YHUVmR� GR� VRIWZDUH� $� %� &�� ��� ��� ��� HQWmR� WHP� XP� YLVXDOL]DGRU� QR� PRGHOR� ,)&� p�
QHXWUR��HOH�GHYH�IXQFLRQDU�VHPSUH��QmR�WHP�SUREOHPD���(175(9,67$'2���

1R�TXH�FRQFHUQH�j�'LPHQVmR�� ± 3ODWDIRUPD�%,0��D�HVSHFLDOLVWD�QRPHDGD�QR�JUXSR�DG�

KRF UHVVDOWRX� WDPEpP� D� LPSRUWkQFLD� GD� FDSDFLWDomR� GRV� DJHQWHV� S~EOLFRV� HQYROYLGRV� QR�

SURFHVVR� GH� FRQFHSomR� H� FRQWUDWDomR GH� REUDV HQWUH� DV� DGHTXDo}HV� QHFHVViULDV� DRV� yUJmRV

S~EOLFRV�

3DUD�PLP� HVVD�IUDVH�VH�UHVXPH�HP�FDSDFLWDomR��VH�DV�SHVVRDV�QmR�IRUHP�FDSDFLWDGDV�
SDUD�XWLOL]DU�DV�IHUUDPHQWDV�TXH�RV�LPSRVVLELOLWDP QmR�YDL�KDYHU�XP�IOX[R�DGHTXDGR��
LVVR�FRPR�HP�TXDOTXHU�RXWUD�DWLYLGDGH�GHQWUR�GD�JHVWmR�S~EOLFD� ����� (QWmR�SUHFLVDP�
VHU� FDSDFLWDGRV� LQWHUQDPHQWH�� GHQWUR� GR� yUJmR� S~EOLFR� 2V� WpFQLFRV� WHP� TXH� VHU�
FDSDFLWDGRV�� HVWDUHP� FRP� KDELOLGDGH� GH� FRQVHJXLU� DEULU� XP� SURMHWR� QRV� VRIWZDUHV�
DWXDOL]DGRV� HP� %,0�� HQWmR� HOHV� WrP� TXH� FRQVHJXLU� ID]HU� LVVR�� SUHFLVDP FDSDFLWDU�
HVVDV�SHVVRDV�SDUD�XWLOL]DU��p�PDLV�RX�PHQRV�FRPR�XP�([FHO��D�SHVVRD�WHP�TXH�VDEHU�



���

PH[HU� QR� ([FHO�� VH� HOD� QmR� VRXEHU� PH[HU� QR� ([FHO� HOD� QmR� YDL� VDEHU� ID]HU� XPD�
SODQLOKD��p�D�PHVPD�IRUPD��SRU�PDLV�TXH�R�DQDOLVWD�WpFQLFR�QmR�GHVHQKH��QmR�SURMHWH��
HOH� WHQKD� IHLWR� D� DTXLVLomR� GH� XP�SURMHWR� HOH� WHP�TXH� VDEHU� HQWUDU� QR� VLVWHPD�� QR�
VRIWZDUH� H� VDEHU� PDQXVHDU� SDUD� YHU� VH� HVVH� SURMHWR� HOH� HVWi� UHDOPHQWH� DGHTXDGR��
HQWmR�SUHFLVD�FDSDFLWDU�HVVHV�DJHQWHV�S~EOLFRV���(175(9,67$'$���

(P�UHODomR�j�DGHTXDomR�GRV�yUJmRV�S~EOLFRV�UHODFLRQDGD�j LQIUDHVWUXWXUD�GH�KDUGZDUH�

H�VRIWZDUH��D�(��DSUHVHQWRX�SRVLFLRQDPHQWR�DSRQWDQGR�TXH�HVVD�p�XPD�DGHTXDomR�QHFHVViULD��

PDV�TXH�QmR�UHSUHVHQWD�R�PDLRU�JDUJDOR�QR�SURFHVVR�GH�LPSOHPHQWDomR�GR�%,0��1D�YLVmR�GD�

HVSHFLDOLVWD� R� XVR� GH� OLFHQoDV� p� XP� SRQWR� VHQVtYHO� D� VHU� D VXSHUDGR�� EHP� FRPR� H[LVWH� D

QHFHVVLGDGH�GH�VH�XWLOL]DU�R�SDGUmR�DEHUWR�

2�TXH�HX�YHMR�p�XPD�TXHVWmR�GH�LQIUDHVWUXWXUD GH�KDUGZDUH�H�VRIWZDUH��R�PRGR�FRPR�
DV� LQIRUPDo}HV� HVWmR VHQGR� UHSDVVDGDV QmR� FKHJD� D� VHU� FDUR��PDV� D� LQIUDHVWUXWXUD�
SDUD�YRFr�DOLPHQWDU�WRGDV�HVVDV�LQIRUPDo}HV p�FDUD��2XWUD�TXHVWmR�p�OLFHQoD��FRPR�
HX�IDOHL��HX�QmR�YHMR�TXH�p�XP�SUREOHPD��PDV�DFDED�VHQGR��KRMH�XP�yUJmR�S~EOLFR�
QmR� SRGH� WUDEDOKDU� VHP� OLFHQoD�� HQWmR� HX� YHMR�� SHUFHER� TXH� YiULDV� HPSUHVDV� GH�
VRIWZDUHV�HVWmR�FRPHoDQGR�D�YHULILFDU�D�IRUPD�GH�GLVSRQLELOL]DU�OLFHQoDV�QmR�VHQGR�
WmR� FDUDV� H� GH� IRUPD� PDLV� IDFLOLWDGD�� QmR� VHQGR� XPD� OLFHQoD� SHUSpWXD� TXH� YDL� VH�
SHUGHU�DR�ORQJR�GR�WHPSR�SHOD�GHIDVDJHP��PDV�VLP�XP�DOXJXHO�GH�XPD�OLFHQoD�TXH�
SRGH�YLU�D�VHU�DWXDOL]DGD�FRP�R�GHFRUUHU�GRV�DQRV��DWp�SRUTXH�FDGD�YHUVmR�YDL�WUD]HU�
IDFLOLGDGHV� QRYDV��e� QHFHVViULR�R�SDGUmR� DEHUWR�SDUD�TXH�QmR� VH� ILTXH�SUHVR� D� XP�
VRIWZDUH�Vy��LVVR�DLQGD�p�XPD�JUDQGH�GLVFXVVmR��LVVR�DLQGD�QmR�VH�WHP�XP�FRQVHQVR�
VREUH� HVVH� WHPD� SRUTXH� p� PXLWR� GLItFLO�� ������ 4XDQGR� YRFr� HVFROKH� D� H[SRUWDomR�
PXLWDV�YH]HV�GHSHQGHQGR�GR�VRIWZDUH�TXH�YRFr�HVWi�XWLOL]DQGR�TXDQGR�HVVD�SHVVRD�
DEULU� HP� RXWUR� QmR� YDL� FRQVHJXLU� HVVDV� LQIRUPDo}HV� DGHTXDGDV�� HQWmR� HVVH� p� XP�
JDUJDOR�TXH�D JHQWH�WHP�DLQGD�D�VHU�YHQFLGR��PDV�QmR�p�LPSHGLWLYR�SDUD�XWLOL]DomR�GR�
%,0�� PDV� p� SDUD� WUDQVSDUrQFLD� GH� LQIRUPDo}HV� H� WURFD� GH� LQIRUPDo}HV� H�
LQWHURSHUDELOLGDGH�� FRPR� VH� GL]�� p� R TXH� SUHFLVD� VHU� UHVROYLGR� DLQGD��
�(175(9,67$'$���

1D�'LPHQVmR�� ± &RPSUDV�*RYHUQDPHQWDLV� R�HVSHFLDOLVWD�DSRQWRX�FRPR�DGHTXDo}HV�

QHFHVViULDV�DRV�yUJmRV�S~EOLFRV�SDVVDUHP�D�FRQWUDWDU�HP�%,0�

FDSDFLWDomR� GH� JHVWRUHV� H� SURILVVLRQDLV�� UHYLVmR� GH� SURFHVVRV� GH� SODQHMDPHQWR��
FRQVWUXomR�H�JHVWmR�GH�REUDV��LQYHVWLPHQWR�HP�WHFQRORJLD��DXPHQWR�GD�HILFLrQFLD�GH�
LQIUDHVWUXWXUD�GH�FRPXQLFDomR��HQWUH�RXWURV� �(175(9,67$'2���

1R� WRFDQWH� j� 'LPHQVmR� � � &DSDFLWDomR� GH� 5HFXUVRV� +XPDQRV� DV� DGHTXDo}HV�

QHFHVViULDV�IRUDP�FRORFDGDV�SHOR�(��FRPR�VHQGR�UHODFLRQDGDV�D�WUrV�IDWRUHV�

%DVLFDPHQWH� LQYHVWLPHQWR� IRUWH� HP� FDSDFLWDomR�� VRIWZDUHV�� LQIUDHVWUXWXUD� GH� 7,��
PiTXLQDV�HP�UHGHV��VHULDP�HVVDV�DGHTXDo}HV�LPSRUWDQWHV�H�TXH�GHPDQGDP�WHPSR��D�
JHQWH�VDEH�TXH�D�FDSDFLWDomR�HP�%,0�QmR�p�GR�GLD�SDUD�D�QRLWH�H�WDPEpP�FRQVHJXLU�
WRGR� R� DSDUDWR� WHFQROyJLFR� WDPEpP� GHPRUD� XP� WHPSR�� PDV� HX� GLULD� TXH� VmR�
EDVLFDPHQWH� HVVHV�� FDSDFLWDomR� H� LQIUDHVWUXWXUD� GH� WHFQRORJLD� GD� LQIRUPDomR�
�(175(9,67$'2���



���

$V� DGHTXDo}HV� QHFHVViULDV� DRV� yUJmRV� S~EOLFRV� SDUD� FRQWUDWDU� HP� %,0� IRUDP

LGHQWLILFDGDV�QD IDOD�GRV�HVSHFLDOLVWDV FRQIRUPH�VtQWHVH�DSUHVHQWDGD�QR�4XDGUR����

4XDGUR���� ± &DWHJRULD�9�� $GHTXDo}HV�QHFHVViULDV�DRV�yUJmRV�S~EOLFRV

&DWHJRULD 9 'LPHQVmR 6tQWHVH�GDV�YHUEDOL]Do}HV

$GHTXDo}HV�
QHFHVViULDV

��� 5HJXODPHQWDomR�H�
1RUPDOL]DomR

(��� ³2V� yUJmRV� S~EOLFRV� SUHFLVDP� HQWHQGHU� R� VHX�
SDSHO�GHOH�GH�FRRUGHQDGRU�GH�WRGR�HVVH�SURFHVVR��DR�
PHX� HQWHQGHU� HVVH� p� R� SULPHLUR� SRQWR�� GDU�
LQVWUXPHQWRV�H�FRORFDU�WRGRV�RV�HQYROYLGRV�QR�VHWRU�
S~EOLFR� QR� PHVPR� QtYHO� GH� HQWHQGLPHQWR��
SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�j�HVWUDWpJLD�QDFLRQDO�
TXH�VHUi�SXEOLFDGD�´�
(��³$� PHOKRULD� GH� LQIUDHVWUXWXUD� H� GR� SDUTXH�
WHFQROyJLFR�GRV�yUJmRV�S~EOLFRV´��
(���³(GLWDU�XPD�OHJLVODomR�TXH�VHMD�FRHUHQWH�DR�TXH�
R�%,0�SUHFLVD�ID]HU�QHVVH�PRPHQWR´�

��� ,QIUDHVWUXWXUD�
7HFQROyJLFD

(��� ³$� FDSDFLWDomR� p� XQV� GRV� SRQWRV� FKDYHV��
SUHFLVDPRV� WUHLQDU� RV� FRQWUDWDQWHV� GRV� VHUYLoRV�
%,0´��
(���³$V�SHVVRDV�YmR�WHU�TXH�VHU�WUHLQDGDV�D�XVDU�XP�
PRGHOR� FRP� IHUUDPHQWDV� GH� VRIWZDUH� TXH� QmR� VmR�
FRQYHQFLRQDLV�TXH�XVDP�KRMH��GHL[DU�GH�XVDU�R�SDSHO�
H� R�PRGHOR�GHVHQKDGR� HP�GXDV�GLPHQV}HV� H� SDVVD�
SDUD�WUrV�GLPHQV}HV��GLUHWDPHQWH�QR�FRPSXWDGRU´�
(���³$GHTXDomR�QR�VHQWLGR�GH�PDUFR�UHJXODWyULR´�
(���$GHTXDomR�GH�LQIUDHVWUXWXUD�ItVLFD´�

��� 3ODWDIRUPD�%,0

(��� ³3DUD� PLP� VH� UHVXPH� HP� FDSDFLWDomR�� VH� DV�
SHVVRDV� QmR� IRUHP� FDSDFLWDGDV� SDUD� XWLOL]DU� DV�
IHUUDPHQWDV� TXH� RV� LPSRVVLELOLWD� QmR� YDL� KDYHU� XP�
IOX[R�DGHTXDGR´�
(���³2�TXH�HX�YHMR�p�XPD�TXHVWmR�GH�LQIUDHVWUXWXUD�
GH� KDUGZDUH� H� VRIWZDUH�� R� PRGR� FRPR� DV�
LQIRUPDo}HV�HVWmR�VHQGR�UHSDVVDGDV�QmR�FKHJD�D�VHU�
FDUR��PDV D�LQIUDHVWUXWXUD�SDUD�YRFr�DOLPHQWDU�WRGDV�
HVVDV� LQIRUPDo}HV� p� FDUD�� e� QHFHVViULR� R� SDGUmR�
DEHUWR� SDUD� TXH� QmR� VH� ILTXH� SUHVR� D� XP� VRIWZDUH�
Vy´�

��� &RPSUDV�
*RYHUQDPHQWDLV

(��� ³&DSDFLWDomR� GH� JHVWRUHV� H� SURILVVLRQDLV��
UHYLVmR�GH�SURFHVVRV�GH�SODQHMDPHQWR��FRQVWUXomR�H�
JHVWmR� GH� REUDV�� LQYHVWLPHQWR� HP� WHFQRORJLD��
DXPHQWR� GD� HILFLrQFLD� GH� LQIUDHVWUXWXUD� GH�
FRPXQLFDomR´�

��� &DSDFLWDomR�GH�
5HFXUVRV�+XPDQRV

(��� ³%DVLFDPHQWH� LQYHVWLPHQWR� IRUWH� HP�
FDSDFLWDomR�� VRIWZDUHV�� LQIUDHVWUXWXUD� GH� 7,��
PiTXLQDV� HP� UHGHV�� VHULDP� HVVDV� DGHTXDo}HV�
LPSRUWDQWHV´�

)RQWH��HODERUDomR�GD�DXWRUD



���

������&DWHJRULD�9,�± 3HUFHSomR�GR�SRWHQFLDO�GR�%,0�SDUD�REUDV� LQVHULGDV�QDV�SROtWLFDV�

S~EOLFDV

(VVD� FDWHJRULD� WHP� SRU� ILQDOLGDGH� FROKHU� D� RSLQLmR� GRV� HVSHFLDOLVWDV� QR� VHQWLGR� GD�

LGHQWLILFDomR�GR�SRWHQFLDO�GR�%,0�SDUD�DX[LOLDU�R�FDPSR�GD�JHVWmR�S~EOLFD�QD�FRQGXomR�GH�

REUDV�LQVHULGDV�QD�GLVSRQLELOL]DomR�GH�VHUYLoRV�SUHVWDGRV�SRU�PHLR�GH�SROtWLFDV�S~EOLFDV�TXH�

QHFHVVLWDP�GH HGLILFDo}HV�LQVWDODGDV��D�H[HPSOR�GH�KRVSLWDLV��HVFRODV��PRUDGLD��LQIUDHVWUXWXUD�

XUEDQD��HQWUH�RXWURV�

1D�DQiOLVH�GD�'LPHQVmR���� 5HJXODPHQWDomR�H�1RUPDOL]DomR��D YLVmR�YHUEDOL]DGD�SHOR�

(��D�HVVH�UHVSHLWR LQGLFD�TXH�R�%,0�SRGH�VHU�XP PHLR�SDUD�VH�PHOKRUDU�D�JHVWmR�S~EOLFD��PDV�

TXH� SDUD� LVVR� p�QHFHVViULR�TXH� WRGRV�RV� DWRUHV� HQYROYLGRV�QD� LQG~VWULD� GD� FRQVWUXomR�FLYLO�

HVWHMDP�FDSDFLWDGRV�SDUD�D�PXGDQoD�GH�SDUDGLJPD�HP�VXDV�HVIHUDV�GH�DWXDomR�

2 %,0� p� XP� PHLR�� HOH� QmR� p� XP� ILP� SDUD� D� JHQWH� SRGHU� DFDEDU� FRP� WRGRV� RV�
SUREOHPDV� GD� JHVWmR� S~EOLFD� DWp� PHVPR� SRUTXH� H[LVWHP� YiULDV� SHVVRDV� TXH� QmR�
TXHUHP�TXH�D�JHQWH�PXGH��HQWmR�HOH�WUD]�XP�PHLR�SDUD�SRGHU�PHOKRUDU�D�JHVWmR�GH�
SROtWLFD�S~EOLFD�� HOH� p� XP�PHLR�TXH�YDL� ID]HU�R�SURFHVVR�PDLV� WUDQVSDUHQWH��PDV� p�
QHFHVViULR� TXH� WRGRV� RV� HQYROYLGRV� HOHV� WHQKDP� XPD� EDVH� MXUtGLFD�� XPD� EDVH�
UHJXODPHQWDU�QRUPDWLYD�SDUD� ID]HU�FRP�TXH�HIHWLYDPHQWH�DV�SHVVRDV�HQYROYLGDV�QR�
SURFHVVR�SRVVDP�GHVHQYROYHU�R�VHX�PHOKRU� SRU�H[HPSOR��D�SHVVRD�TXH�HVWi�QR�SHUILO�
KRMH� UHVSRQViYHO�SRU� ID]HU�D�YDOLGDomR� H�D�YHULILFDomR�GH�XP�FRQWUDWR�HOD� WDPEpP�
SUHFLVD�VDEHU�FRPR�IXQFLRQD��QmR�HIHWLYDPHQWH�FRPR�p�IHLWD�D�PRGHODJHP��PDV�HOD
SUHFLVD�VDEHU�VH�D�FRQWUDWDomR�IRL� IHLWD�GD�PHOKRU�IRUPD�SRVVtYHO��VH�RV�HQYROYLGRV�
QR�SURFHVVR�OLFLWDWyULR�VH�DSUHVHQWDP�PDLV�TXDOLILFDo}HV�QHFHVViULDV��GHQWUR�GH�XPD�
HPSUHVD�� SRU� H[HPSOR�� HPSUHVD�SDUWLFXODU�� XPD�TXHVWmR�TXH� p� LQWHUHVVDQWH� VHPSUH�
EHP�FRORFDGR�p�TXH�QmR�p�D�VXD�iUHD�WpFQLFD�TXH�SUHFLVD�VDEHU�R�TXH�p�%,0��D�SDUWH�
MXUtGLFD�� D� SDUWH� GH� 5+�� D� SDUWH� ILQDQFHLUD�� D� SDUWH� GH� VXSULPHQWRV�� WRGRV� RV�
HQYROYLGRV� QD� HPSUHVD� SUHFLVDP� VDEHU� R� TXH� p� %,0� SDUD� HIHWLYDPHQWH� FRQWUDWDU�
PHOKRU�� ID]HU� FRQWUDWRV� GD� PHOKRU� IRUPD� SRVVtYHO�� GHVHQYROYHU� XPD� OLFLWDomR� GD�
PHOKRU�IRUPD�SRVVtYHO�SDUD�SRGHU�HQWUHJDU�HIHWLYDPHQWH�R�TXH�R�FRQWUDWDQWH�SUHFLVD��
�(175(9,67$'2���

1D�'LPHQVmR�� � ,QIUDHVWUXWXUD�7HFQROyJLFD� R�HVSHFLDOLVWD�DSUHVHQWRX�R�HQWHQGLPHQWR�

GH� TXH� Ki� DGHUrQFLD� HQWUH� D� LPSOHPHQWDomR� GR� %,0� H� D� PHOKRULD� GD� JHVWmR� GH� SROtWLFDV�

S~EOLFDV� &RQIRUPH�YHUEDOL]DGR�SHOR�(��

R HQWHQGLPHQWR�GHVVD�LGHLD�GH�ID]HU�XPD�LPSODQWDomR�GR�%,0�DR�QtYHO�GR�JRYHUQR�
IHGHUDO�p� LQGX]LU�R�ERP�XVR� WUDQVSDUHQWH�GRV�UHFXUVRV��H�TXH�VH�SUHWHQGD�XVDU�EHP�
FRP� UHGXomR� GH� FXVWR� H� GH� SUD]RV� SRU� H[HPSOR�� VH� HX� HVWRX� UHGX]LQGR� FXVWRV� H�
SUD]RV�H�GDQGR�UHVSRVWD�FRP�SURMHWRV�PHOKRUHV��H[HFXomR�PDLV�UiSLGD�H�FRP�PHQRV�
GHVSHUGtFLR�� PHQRV� UHWUDEDOKR�� HVWi� VH� ID]HQGR� XP� VHUYLoR� SHOR� PHQRV� FLGDGmR��



���

PHOKRUDQGR�R�XVR�GH�UHFXUVRV�S~EOLFRV��H�VREUD�PDLV�UHFXUVRV�SDUD�ID]HU�PDLV�REUDV��
VREUD�PDLV�SDUD�TXH�DV�REUDV�IHLWDV�YmR�WHU�PDLRU�TXDOLGDGH�H�PHQRV�SUREOHPDV�GH�
SDWRORJLD��RX�SUREOHPDV�RSHUDFLRQDLV��FRQWUROHV�TXH�D�JHQWH�SRGH�LPDJLQDU�SHQVDQGR�
HP�LQIUDHVWUXWXUD�WHFQROyJLFD��LQWHUQHW�HVVDV�FRLVDV� ORJR� LVVR�YDL�VHU�PXLWR�IiFLO�GH�
ID]HU�� PXLWR� EDUDWR�� H� PDLV� VH� PRQLWRUDU� R� XVR� GH� HQHUJLD� SRU� H[HPSOR�� GH� XPD�
HGLILFDomR� SRGHUi� VHU� SRVVtYHO�� H� LVVR� VLJQLILFD� GH� QRYR� HFRQRPLD� GH� UHFXUVRV�
S~EOLFRV� QD�PDQXWHQomR� GD� RSHUDomR�GR� HGLItFLR�� LVVR� GHVGREUD� D� LPSRVVLELOLGDGH��
XPD� REUD� PHOKRU� FRQVWUXtGD�� XP� SURMHWR� PHOKRU� UHDOL]DGR� WHP� FRQVHTXrQFLDV� GH�
RSHUDomR�H�PDQXWHQomR��H�TXH�ID]HP��YDPRV�GL]HU��VREUD�GH�RUoDPHQWRV�SDUD�RXWUDV�
FRQVWUXo}HV�TXH� VmR� WmR�QHFHVViULDV� ����� (QWmR� VHP�G~YLGDV�� D�JHVWmR�GH� UHFXUVRV�
S~EOLFRV� HOD� YDL� VHU� EHQHILFLDGD� SHOR� XVR� GR� %,0�� D� TXHVWmR� GH� WUDQVSDUrQFLD� GH�
UHFXUVRV�S~EOLFRV�YDL�VHU�EHQHILFLDGD�SHOR�XVR�GH�%,0��HX�DFKR�TXH�VmR�H[SUHVVLYDV�
HVVDV�GXDV�LGHLDV� �(175(9,67$'2���

1R�TXH�VH�UHIHUH�j�'LPHQVmR�� ± 3ODWDIRUPD�%,0��D�HVSHFLDOLVWD�QRPHDGD�DSUHVHQWRX�

SRVLFLRQDPHQWR UHIHUHQWH�DR�SRWHQFLDO�SRVLWLYR�GR�%,0�SDUD�D�JHVWmR�GH�SROtWLFDV�S~EOLFDV�TXH�

GHSHQGHP� GD� H[HFXomR� GH� REUDV�� SRUpP� UHVVDOWRX� TXH� QmR� p� XP� UHVXOWDGR� D� VHU� REWLGR� HP�

FXUWR�SUD]R��1D�RSLQLmR�GD�(�� LQLFLDOPHQWH�VHUi�QHFHVViULR�TXH�KDMD�XP�JUDQGH�LQYHVWLPHQWR�

QD�LPSOHPHQWDomR�GR�%,0�H�TXH�RV�UHVXOWDGRV�VHUmR�SHUFHELGRV�HP�PpGLR�H�ORQJR�SUD]R�

3DUD�PLP� R�%,0�HOH�YHP�SULPHLUDPHQWH�SDUD�GDU�PDLV�DVVHUWLYLGDGH�QDTXLOR�TXH�HX�
HVWRX�FRPSUDQGR�SRUTXH�HX�FRQVLJR�PHQVXUDU�R�TXH�HX�HVWRX�DGTXLULQGR��HX�FRQVLJR�
DFRPSDQKDU�GH�IRUPD�PDLV�HIHWLYD�H� WUDQVSDUHQWH� HQWmR�HX� ILVFDOL]R�DTXLOR�TXH�HX�
HVWRX� H[HFXWDQGR� H� HX� FRQVLJR� UHSOLFDU� WDPEpP� GH� XPD� IRUPD� PDLV� IDFLOLWDGD��
SRUTXH� VH� HX� WHQKR�XP�SURMHWR�TXH�GHX� FHUWR� HX� FRQVLJR�GH� FHUWD� IRUPD DGDSWi�OR
SDUD� RXWUDV� VLWXDo}HV�� ������ 1yV� YDPRV� WHU� XP� JUDQGH� FRQVXPR� GH� UHFXUVRV� SDUD�
LPSOHPHQWDU�� GHSRLV� GH� LPSOHPHQWDGR� H� FRPR� TXDOTXHU� SURMHWR�� WHP� D� FXUYD� H�
GHSRLV�D�JHQWH�FRPHoD�D�HQWUDU�QXPD�HVWDELOL]DomR�GH�GHPDQGD�GH�UHFXUVRV��(QWmR�
HX�YHMR�LVVR SDUD�XP�IXWXUR� FRPR�XPD�UHGXomR�GH�FXVWRV�QR�IXWXUR��PDV�p�QR�IXWXUR��
p� FRPR� HX� IDOHL� HP� UHODomR� DRV� SURMHWRV�� D� JHQWH� YDL� SUHFLVDU� GH� UHFXUVRV� SDUD�
FDSDFLWDU� DV� SHVVRDV�� D� JHQWH� YDL� SUHFLVDU� GH� UHFXUVRV� SDUD� GDU� LQIUDHVWUXWXUD� SDUD�
HVVDV� SHVVRDV� SDUD� WUDEDOKDUHP�� PDV� D� JHQWH� YDL� SUHFLVDU� GH� PXLWR� UHFXUVR� SDUD�
GHVHQYROYHU�RV�SURMHWRV�GH�IRUPD�FRUUHWD��YmR�WHU�HUURV��YmR�WHU�DFHUWRV DWp�TXH�WRGR�
PXQGR�VH�DGHTXH��SRU� LVVR�TXH�R�SUySULR�0',&� GHQWUR�GDV�SROtWLFDV�S~EOLFDV� HOH�
SUHYr� XPD�� FRPR� VH� IRVVH� XPD� KLHUDUTXLD�� FRPR� VH� IRVVHP� HWDSDV�� IDVHV� GH�
DGDSWDomR� GD� LQLFLDWLYD� SULYDGD� RX� GRV� SURMHWLVWDV� SDUD� DGRomR� GR� %,0� HP�
RUoDPHQWRV�S~EOLFRV��HQWmR�YDL VHU�SRU�HWDSDV��SRU�SURJUDPDV�H�SHOD�LPSRUWkQFLD�TXH�
R� FRRUGHQDGRU�GH� FDGD�SURJUDPD�YDL� GDU�GDTXHOHV� UHFXUVRV� ������(X� DFKR�TXH� HVVH�
SULPHLUR� PRPHQWR� p� XP� JUDQGH� LQYHVWLPHQWR� TXH� D� JHQWH� YDL� WHU� TXH� ID]HU�� PDV�
GHSRLV� D� JHQWH� YDL� WHU� R� UHWRUQR� GLVVR� FRP�PHQRV� JDVWR�� FRP�PHQRV�PDQXWHQomR��
FRP� PHQRV� FRPSUD� HUUDGD�� FRP� PHQRV� DGLWLYR�� HQWmR� HX� DFUHGLWR� TXH� R� UHWRUQR��
FRPR�D�JHQWH�ID]�DQiOLVH�HFRQ{PLFD�RX�GH�HPSUHHQGLPHQWRV��RX�GH�HTXLSDPHQWRV�R�
SD\EDFN�GLVVR�p�UHDO� �(175(9,67$'$���

$�(��UHVVDOWRX�WDPEpP�R�SRWHQFLDO�GR�%,0�SDUD�DX[LOLDU�QD�ILVFDOL]DomR�GH�REUDV��QD�

WUDQVSDUrQFLD�GD�XWLOL]DomR�GH�UHFXUVRV��QD�H[HFXomR�FRUUHWD�GR�FURQRJUDPD�H�QR�SODQHMDPHQWR�

ORJtVWLFR�GDV�FRPSUDV�QHFHVViULDV�SDUD� D�H[HFXomR�GDV�REUDV� LQVHULGDV�HP�GLYHUVDV�SROtWLFDV�

S~EOLFDV�



���

6H�KRMH�YRFr�ID]�D�DTXLVLomR�GH�XPD�REUD��GH�XPD�UHIRUPD��GH�XP�YLDGXWR��GH�XPD�
LQIUDHVWUXWXUD��GH�XP�VDQHDPHQWR��GH�XPD�HVFROD��GH�XP�KRVSLWDO��VHMD�R�TXH�IRU��XP�
HTXLSDPHQWR�S~EOLFR�� XP�SRQWR�GH�{QLEXV�� VH� KRMH�YRFr� IL]HU� D� DTXLVLomR�GHOH� HP�
%,0�YRFr�YDL�UHFHEHU�XP�PRGHOR�HP�%,0��(QWmR�QHVVH�PRGHOR�TXH�D�JHQWH�FKDPD��
YRFr�FRQVHJXH�YLVXDOL]DU�DTXLOR�TXH�YRFr�YDL�FRPSUDU�HP��'��HQWmR�YRFr�Yr�D�HVFROD�
GHVHQKDGD�� YRFr� FRQVHJXH� YHULILFDU� WRGDV� DV� LQVWDODo}HV� GHODV�� YRFr� YDL� WHU� XP�
RUoDPHQWR� WUDQVSDUHQWH� SRUTXH� YRFr� YDL� VDEHU� TXH� WXGR� DTXLOR� TXH� YRFr� HVWi�
SDJDQGR� YDL� VHU� H[HFXWDGR�� TXH� VH� YRFr� FOLFDU� HP� XP� LWHP� GR� RUoDPHQWR� HOH� YDL�
DSDUHFHU� XP� PRGHOR� SDUD� YRFr�� RX� YLFH�YHUVD�� YRFr� FRQVHJXH� HQFRQWUDU� HVVD�
LQIRUPDomR� QR� PRGHOR�� (QWmR� QmR� WHP� FRPR� YRFr� WHU� XP� RUoDPHQWR� FRP� RXWUDV�
LQIRUPDo}HV�� D� SHVVRD� FRQVHJXH� YLVXDOL]DU� R� TXH� HOD� WHP� QR� RUoDPHQWR� GHQWUR� GR�
PRGHOR�TXH�HVWi�GHVHQKDGR�D�SDUWLU�GDt�YRFr�ID]�D�FRPSUD�GDTXLOR�TXH�YRFr�LQGLFRX��
YRFr�ID]�DTXLVLomR�GLVVR�H�FRPHoD�D� LPSOHPHQWDU�QD�REUD��HQWmR�VH�HX�VRX�$*8�H�
UHFHER�HVVH�PRGHOR�HX�FRQVLJR�DFRPSDQKDU�HVVD�REUD�YLUWXDOPHQWH��HX�FRQVLJR�VDEHU�
TXH�GDTXL�Ki�WUrV�PHVHV�HX�WHQKR�TXH�HVWDU�QHVVH�HVWiJLR�H�VH�HX�QmR�HVWLYHU�HX�WHQKR�
TXH�LGHQWLILFDU�R�SRUTXr��Dt�p�PXLWR�PDLV�IiFLO��SRGH�VHU�SUREOHPDV�FOLPiWLFRV��SRGH�
VHU� SUREOHPDV�GH� IDOWD� GH� UHFXUVRV�TXH� VmR�SUREOHPDV� LQHUHQWHV� D�REUD�� SUREOHPDV�
H[yJHQRV��PDV�YRFr�FRQVHJXH�DFRPSDQKDU�GH�IRUPDV�HIHWLYDV�

1D� 'LPHQVmR� ��� D� IDOD� GR� HVSHFLDOLVWD� QRPHDGR� SDUD� R� JUXSR� DG� KRF &RPSUDV�

*RYHUQDPHQWDLV� UHVVDOWD� R� SRWHQFLDO� GR� %,0� SDUD� WUD]HU� PHOKRUHV� UHVXOWDGRV� QD� JHVWmR� GH�

WRGRV�RV�FLFORV�GH�YLGD�GH�XPD�HGLILFDomR��FRQWULEXLQGR�SDUD�D�PHOKRULD�GR�JDVWR�S~EOLFR�

$� DGRomR� GR� %,0� WUD]� JDQKRV� FRPSURYDGRV� HP� WRGR� R� FLFOR� GH� YLGD� GH� XPD�
HGLILFDomR��2�*RYHUQR�GHVHPSHQKD�R�SDSHO�GH�SURSULHWiULR��VHQGR��SRUWDQWR� D�³SDUWH�
LQWHUHVVDGD´�TXH�EXVFD�SRVVXLU�HGLILFDo}HV�HILFLHQWHV��FRP�EDL[R�FXVWR�GH�FRQVWUXomR�
H� SULQFLSDOPHQWH�GH�RSHUDomR��&DVR� HQWHQGD�TXH� D�XWLOL]DomR�GH�%,0�SDUD� ILQV�GH�
*HVWmR�	�2SHUDomR�p�XP�GRV�SULQFLSDLV�DOLDGRV�QD�REWHQomR�GH�UHVXOWDGRV�QDV�IDVHV�
FLWDGDV� DQWHULRUPHQWH�� SRGHUi� MXVWLILFDU� WUDQTXLODPHQWH� RV� LQYHVWLPHQWRV��
PHOKRUDQGR� D� TXDOLGDGH� GRV� JDVWRV� S~EOLFRV� H� JHUDQGR� HFRQRPLDV� TXH� SRGHP�
VLJQLILFDU�HP�YHUEDV�SDUD�UHGX]LU�R�GpILFLW�KDELWDFLRQDO��PHOKRUDU�D�LQIUDHVWUXWXUD�GD�
VD~GH�H�HGXFDomR��PRODV�SURSXOVRUDV�GR�EHP�HVWDU�H�FRQGLomR�VLQH�TXD�QRQ SDUD�R�
GHVHQYROYLPHQWR�GR�SDtV� �(175(9,67$'2���

1R� WRFDQWH� j 'LPHQVmR�� � &DSDFLWDomR�GH�5HFXUVRV�+XPDQRV��R�SRWHQFLDO�GR�%,0�

SDUD� DV� REUDV� LQVHULGDV� QDV� SROtWLFDV� S~EOLFDV� IRL� FRORFDGR SHOR�(�� GH� IRUPD� TXH� UHODFLRQD

FRPR RV�EHQHItFLRV�GR�%,0�VHUmR�SHUFHELGRV�QR�IXWXUR�

4XDO�YDL�VHU�R�JUDQGH�UHIOH[R�TXH�QyV�LPDJLQDPRV�GR�XVR�GR�%,0�QR�IXWXUR"�9DL�VHU�
WHUPRV� XPD� PDLRU� SUHFLVmR� QRV� QRVVRV� SURMHWRV�� FRP� HVVD� PDLRU� SUHFLVmR� QRV�
SURMHWRV�QyV�YDPRV�GLPLQXLU�D�TXDQWLGDGH�GH�WHUPRV�DGLWLYRV�H�FRP�LVVR�DFHOHUDU�R�
DQGDPHQWR�GDV�QRVVDV�REUDV��FRPR�TXH�R�XVXiULR�YDL�VHQWLU�R�EHQHItFLR" &RP XPD�
REUD�PDLV�UiSLGD��WHQGR�HP�YLVWD�D�TXDQWLGDGH�GH�REUDV�SDUDOLVDGDV�QR�SDtV�YRFr�WHU�
XPD�REUD�PDLV�UiSLGD��FRP�PHQRV�FRQIOLWR�HQWUH�DV�HPSUHVDV�H�RV�FRQWUDWDQWHV� p�XP�
JUDQGH�EHQHItFLR��2XWUR�JUDQGH�EHQHItFLR�GR�%,0�p R�JHUHQFLDPHQWR�GRV�FRQIOLWRV��
LQWHUIHUrQFLDV�TXH�QRUPDOPHQWH� H[LVWHP�HQWUH� RV� HOHPHQWRV�GD�REUD� SRU� H[HPSOR��
LQWHUIHUrQFLD� HQWUH� HVWUXWXUD� H� LQVWDODo}HV� KLGUiXOLFDV�� HVWUXWXUDV� H� LQVWDODo}HV�
HOpWULFDV��FRP�R�XVR�GH�XP�PRGHOR�GLJLWDO�YRFr�WHQGH�D�GLPLQXLU�HVVDV�LQWHUIHUrQFLDV�
H�Dt�SHUPLWH�TXH�R�SURFHVVR�GH�REUD�VHMD�PDLV�FpOHUH��YRFr�FRQVHJXH�HQWUHJDU�D�REUD�
WDPEpP�PDLV� UiSLGR� H� FRP�PHQRV� FRQIOLWRV�GXUDQWH� D� H[HFXomR� $�GLPLQXLomR�GH�
UHWUDEDOKRV� H� SHUGDV� p� RXWUR� EHQHItFLR� LPSRUWDQWH� GR�%,0�� FRP� LVVR� D� JHQWH� GHYH�



���

GLPLQXLU� WDPEpP�RV�FXVWRV�GR�QRVVR�HPSUHHQGLPHQWR�QR� ILQDO�� H�XPD�JHVWmR�PDLV�
HILFLHQWH�QR�FLFOR�GH�YLGD�GDV�REUDV��(QWmR�DFUHGLWR�TXH�GH�PDQHLUD�JHUDO�SRGHUtDPRV�
GHILQLU� RV� EHQHItFLRV� GR� %,0� FRPR� PDLRU� FHOHULGDGH�� PHQRUHV� FXVWRV� H� PDLRU�
WUDQVSDUrQFLD�SDUD�R� VHUYLoR�S~EOLFR��GDV�REUDV�S~EOLFDV�H�FRP� LVVR�YRFr� WHU�REUDV�
PHOKRUHV��PDLV�EDUDWDV�H�PDLV� UiSLGDV�HQWUHJXHV�SDUD�D�VRFLHGDGH��(VVHV�VHULDP�RV�
JUDQGHV�EHQHItFLRV���(175(9,67$'2���

'HVWD�IRUPD��FRP�EDVH�QRV�SRVLFLRQDPHQWRV�GRV�HVSHFLDOLVWDV H�YLVOXPEUDGRV�QD�IDVH�

GH�IRUPXODomR�GD�SROtWLFD�S~EOLFD��RV�EHQHItFLRV�SDVVtYHLV�GH�UHIOHWLUDP�QDV�SROtWLFDV�S~EOLFDV�

TXH�QHFHVVLWDP�GH�HGLILFDo}HV�SDUD�SRVVLELOLWDU�DV�HQWUHJDV�DRV�FLGDGmRV�HVWmR�VLQWHWL]DGRV�QR�

4XDGUR����

4XDGUR���� ± %,0�QDV�REUDV�FRQWH[WXDOL]DGDV�HP�SROtWLFDV�S~EOLFDV

&DWHJRULD 9, 'LPHQVmR 6tQWHVH�GDV�YHUEDOL]Do}HV

%,0�QDV�REUDV�
FRQWH[WXDOL]DGDV�
HP SROtWLFDV�
S~EOLFDV�

��� 5HJXODPHQWDomR�H�
1RUPDOL]DomR

(��� ³2�%,0 WUD]� XP� PHLR� SDUD� SRGHU� PHOKRUDU� D�
JHVWmR� GH� SROtWLFD� S~EOLFD�� HOH� p� XP� PHLR� TXH� YDL�
ID]HU�R�SURFHVVR�PDLV�WUDQVSDUHQWH��PDV�p�QHFHVViULR�
TXH� WRGRV� RV� HQYROYLGRV� HOHV� WHQKDP� XPD� EDVH�
MXUtGLFD�� XPD� EDVH� UHJXODPHQWDU� QRUPDWLYD� SDUD�
ID]HU� FRP� TXH� HIHWLYDPHQWH� DV� SHVVRDV� HQYROYLGDV�
QR�SURFHVVR�SRVVDP�GHVHQYROYHU�R�VHX�PHOKRU�´�

��� ,QIUDHVWUXWXUD�
7HFQROyJLFD

(��� ³,PSODQWDomR� GR� %,0� DR� QtYHO� GR� JRYHUQR�
IHGHUDO� p� LQGX]LU� R� ERP� XVR� WUDQVSDUHQWH� GRV�
UHFXUVRV�� H� TXH� VH� SUHWHQGD� XVDU� EHP� FRP� UHGXomR�
GH�FXVWR�H�GH�SUD]RV´��
(��� ³$ JHVWmR� GH� UHFXUVRV� S~EOLFRV� HOD� YDL� VHU�
EHQHILFLDGD� SHOR� XVR� GR� %,0�� D� TXHVWmR� GH�
WUDQVSDUrQFLD� GH� UHFXUVRV� S~EOLFRV� YDL� VHU�
EHQHILFLDGD�SHOR�XVR�GH�%,0�´�

��� 3ODWDIRUPD�%,0

(��� ³9HMR� SRWHQFLDO� GR� %,0� SDUD� DX[LOLDU� QD�
ILVFDOL]DomR�GH�REUDV��QD�WUDQVSDUrQFLD�GD�XWLOL]DomR�
GH� UHFXUVRV�� QD� H[HFXomR� FRUUHWD� GR� FURQRJUDPD� H�
QR� SODQHMDPHQWR� ORJtVWLFR� GDV� FRPSUDV� QHFHVViULDV�
SDUD� D� H[HFXomR� GDV� REUDV� LQVHULGDV� HP� GLYHUVDV�
SROtWLFDV�S~EOLFDV´�
(��� ³(X� DFKR� TXH� HVVH� SULPHLUR� PRPHQWR� p� XP�
JUDQGH LQYHVWLPHQWR� TXH� D� JHQWH� YDL� WHU� TXH� ID]HU��
PDV� GHSRLV� D� JHQWH� YDL� WHU� R� UHWRUQR� GLVVR� FRP�
PHQRV� JDVWR�� FRP�PHQRV�PDQXWHQomR�� FRP�PHQRV�
FRPSUD�HUUDGD��FRP�PHQRV�DGLWLYR´�

��� &RPSUDV�
*RYHUQDPHQWDLV

(��� ³$� DGRomR� GR� %,0� WUD]� JDQKRV� FRPSURYDGRV�
HP� WRGR� R� FLFOR� GH� YLGD� GH� XPD� HGLILFDomR�� 2�
*RYHUQR�GHVHPSHQKD�R�SDSHO�GH�3URSULHWiULR��VHQGR�
SRUWDQWR� D� ³SDUWH� LQWHUHVVDGD´� TXH� EXVFD� SRVVXLU�
HGLILFDo}HV� HILFLHQWHV�� FRP� EDL[R� FXVWR� GH�
FRQVWUXomR�H�SULQFLSDOPHQWH�GH�RSHUDomR´�

��� &DSDFLWDomR�GH�
5HFXUVRV�+XPDQRV

(��� ³$�GLPLQXLomR�GH� UHWUDEDOKRV� H� SHUGDV� p� RXWUR�
EHQHItFLR�LPSRUWDQWH�GR�%,0��FRP�LVVR�D�JHQWH�GHYH�
GLPLQXLU� WDPEpP� RV� FXVWRV� GR� QRVVR�
HPSUHHQGLPHQWR� QR� ILQDO�� H� XPD� JHVWmR� PDLV�
HILFLHQWH�QR�FLFOR�GH�YLGD�GDV�REUD´�

)RQWH��HODERUDomR�GD�DXWRUD



���

������&DWHJRULD�9,,�± 5HFRPHQGDo}HV�3URSRVLWLYDV

(VWD� FDWHJRULD� WHP� SRU� ILQDOLGDGH� LGHQWLILFDU� QDV� YHUEDOL]Do}HV� GRV� HVSHFLDOLVWDV�

DSRQWDPHQWRV�TXH�SRVVDP�VHU�XWLOL]DGDV�QD�FRQVWUXomR�GH�LGHLDV�SURSRVLWLYDV�SDUD�R�SURFHVVR�

GH� LPSOHPHQWDomR� GR� %,0 QDV� REUDV� S~EOLFDV EUDVLOHLUDV�� HP� DGLomR� jV� TXH� Mi� IRUDP�

FRODFLRQDGDV�QR�GHFRUUHU�GDV�VHLV�FDWHJRULDV�DSUHVHQWDGDV�QHVWH�HVWXGR� 3DUWLQGR�GD� LGHLD�GH

TXH D�XWLOL]DomR�GR�%,0 WUD]�PHOKRULDV SDUD�D�WRGR�R�FLFOR�GH�YLGD�GDV�HGLILFDo}HV�� UHGX]�R�

GHVSHUGtFLR��UHGX]�R�FXVWR�H�R�SUD]R�GDV�REUDV��DXPHQWD�D�WUDQVSDUrQFLD�H�LQLEH�D�FRUUXSomR� RV�

EHQHItFLRV� DSRQWDGRV� IDYRUHFHP WRGD� D� VRFLHGDGH� EUDVLOHLUD�� 1R� HQWDQWR�� D� LPSOHPHQWDomR�

GHVVD�PHWRGRORJLD�SURS}H�XPD�PXGDQoD�GH�SDUDGLJPD��TXH�RFRUUH�GH�IRUPD�GLVUXSWLYD��H�ID]�

VH� QHFHVViULR� TXH� DV� iUHDV� HQYROYLGDV� H� LPSDFWDGDV� SRU� HVVD� PXGDQoD HVWHMDP� FLHQWHV� GDV�

DGHTXDo}HV� QHFHVViULDV� SDUD� TXH� HIHWLYDPHQWH� D� LPSOHPHQWDomR� GR� %,0� RFRUUD� QR� %UDVLO��

'HVVD� IRUPD�� FDEH� GHVWDFDU� DV� SURSRVLo}HV� LGHQWLILFDGDV� SDUD� VLQDOL]DU� DV� Do}HV� QHFHVViULDV�

QHVVH� SURFHVVR GLVUXSWLYR� H� LQGLFDU� DRV� DWRUHV� HQYROYLGRV DV� Do}HV VXJHVWLYDV D� VHUHP�

LQLFLDOL]DGDV�QR�SURFHVVR�GH�DFXOWXUDPHQWR�GR�%,0�QD�VRFLHGDGH�EUDVLOHLUD�

1HVVD�HVWHLUD��UHVVDOWD�VH�LQLFLDOPHQWH�D�LGHLD�DSUHVHQWDGD�SHOR�(���QR�VHQWLGR�GH�TXH�

ID]HU� %,0� p� PXGDU� SURFHVVRV�� PXGDU� IRUPD� H� IOX[R� GH� WUDEDOKR�� 1HVVH� SURFHVVR� R� SRQWR�

IXQGDPHQWDO H�PDLV�LPSRUWDQWH D�VHU�WUDEDOKDGR�VmR�DV�SHVVRDV�HQYROYLGDV�HP�WRGD�D�FDGHLD�GD�

FRQVWUXomR�FLYLO��LQFOXLQGR�RV�DJHQWHV�TXH�HIHWXDP�D�FRQWUDWDomR��

$VVLP��R�SULPHLUR�SRQWR�SURSRVLWLYR�GL]� UHVSHLWR�DR�SURWDJRQLVPR�TXH�D�FDSDFLWDomR�

DVVXPH�QR�SURFHVVR�GH� LPSOHPHQWDomR�GR�%,0�QR�%UDVLO��&RQIRUPH D YHUEDOL]DomR�HPLWLGD�

SHOR� (�� p� QHFHVViULD� D� FDSDFLWDomR� GH� LQ~PHURV� SURILVVLRQDLV� SDUD� TXH� HOHV� SRVVDP�

HIHWLYDPHQWH�HQWHQGHU�DV�PRGLILFDo}HV�SURSRVWDV�SHOD�LQRYDomR�WHFQROyJLFD�WUD]LGD�SHOR�%,0�

H GHVHQYROYHU� R� PHOKRU� SURGXWR� HP� VXDV� UHVSHFWLYDV� iUHDV� GH� DWXDomR� XWLOL]DQGR� D�

PHWRGRORJLD� %,0�� WUD]HQGR� FRPR� FRQVHTXrQFLD� R� GHVHQYROYLPHQWR� DOPHMDGR� SDUD� D�

FRQVWUXomR�FLYLO�EUDVLOHLUD�



���

4XDQGR� D� JHQWH� IDOD� HP� FDSDFLWDU� SURILVVLRQDLV� D� UHVSHLWR� GH� %,0� D� JHQWH� TXHU�
FDSDFLWDU�QmR�Vy�RV�SURMHWLVWDV��WDQWR�DUTXLWHWR��HQJHQKHLUR�HVWUXWXUDO��RV�HQJHQKHLURV�
GH� LQVWDODo}HV�� DU� FRQGLFLRQDGR�� HOpWULFD�� KLGUiXOLFD�� PDV� D� JHQWH� SUHFLVD� WDPEpP�
FDSDFLWDU�R�JHVWRU��D�JHQWH�SUHFLVD�FDSDFLWDU�R�DGYRJDGR��D�JHQWH�SUHFLVD�FDSDFLWDU�D�
iUHD�ILQDQFHLUD��FRPR�HX�Mi�FRPHQWHL��HP�FDSDFLWDU�WRGD�D�FDGHLD�GD�FRQVWUXomR�FLYLO�
SDUD� SRGHU� WUDEDOKDU� HIHWLYDPHQWH� FRP� %,0���� TXDQGR� D� JHQWH� IDOD� LQG~VWULD� GD�
FRQVWUXomR� FLYLO� EUDVLOHLUD� D� JHQWH� WHP� TXH� LQFRUSRUDU� WRGRV� RV� DJHQWHV�� WRGRV� RV�
SURILVVLRQDLV�TXH�DWXDP�QD�FDGHLD�GD�FRQVWUXomR�FLYLO�SDUD�R�GHVHQYROYLPHQWR�GRV�
SURGXWRV� GHQWUR� GDV� IDVHV� GH� XPD� REUD�� GH� XPD� HPSUHHQGLPHQWR�� YDL� GHVGH� D�
FRQWUDWDomR� DR� GHVHQYROYLPHQWR� GH SURMHWRV�� GHVLJQ�� H� GHVHQYROYLPHQWR� GD�
FRQVWUXomR� HIHWLYDPHQWH� H� WDPEpP� ROKDQGR� D� TXHVWmR� GD� RSHUDomR� H�PDQXWHQomR�
�(175(9,67$'2���

2� HVSHFLDOLVWD�(��GLVFRUUHX� WDPEpP�D� UHVSHLWR� GR� IDWR� GR�%,0� VHU� FRQFHELGR� FRPR�

XPD�LQRYDomR�WHFQROyJLFD��SRVVXLQGR�DVVLP�TXDWUR�SLODUHV�TXH�D�VXVWHQWDP H�TXH�GHYHP�VHU�

WUDEDOKDGRV�QR�SURFHVVR�GH�PXGDQoD�GH�SDUDGLJPD�QD�FRQVWUXomR�FLYLO��2�SULPHLUR�SLODU�VmR�

RV� yUJmRV� HQYROYLGRV� QR� SURFHVVR� GH� PXGDQoD�� R� VHJXQGR� SLODU� VmR� RV� SURFHVVRV� TXH�

QHFHVVLWDP�VHU� UHGHILQLGRV��R� WHUFHLUR�SLODU�p�D� LQIUDHVWUXWXUD� WHFQROyJLFD�D�VHU�DGHTXDGD�H�R�

~OWLPR�SLODU��FRPR�SRQWR�PDLV�LPSRUWDQWH�D�VHU�WUDEDOKDGR��VmR�DV�SHVVRDV�

$V� SHVVRDV� VmR� R� SRQWR�PDLV� LPSRUWDQWH� D� VHU� WUDEDOKDGR�� SRUTXH� VH� D� JHQWH� QmR�
WLYHU�DV�SHVVRDV�HQYROYLGDV�FDGD�XPD QR� VHX�VHWRU� QHQKXPD� LQRYDomR� WHFQROyJLFD�
YDL�SDUD�IUHQWH��H�LVVR�QmR�p�GLIHUHQWH�SDUD�R�%,0� 3RU�LVVR�TXH�HX�VHPSUH�DILUPR�TXH�
QmR�Vy�D�SDUWH�WpFQLFD��D�SDUWH�TXH�GHVHQYROYH�SURMHWRV��RUoDPHQWRV��SODQHMDPHQWRV��
WHP�TXH�HVWDU�HQYROYLGD�FRP�%,0��PDV�WDPEpP�DV�SHVVRDV�TXH�HP�FRQMXQWR�ID]HP�
SDUWH�GHVVH�SURFHVVR� TXH�p�R�MXUtGLFR��TXH�p�R�VXSULPHQWR��TXH�p�D�SDUWH�ILQDQFHLUD��D�
SDUWH� FRQWiELO�� WRGDV� HVVDV�SHVVRDV�SUHFLVDP�HVWDU� HQYROYLGDV� H� FDGD�XPD�FRP� VHX�
QtYHO� GH� HQWHQGLPHQWR�� QmR� p� TXH� D� SDUWH� MXUtGLFD� WUDWDU� GH�%,0� HOD� SUHFLVD� VDEHU�
FRPR�ID]�D�PRGHODJHP��D�PHVPD�FRLVD�TXH�XP�DUTXLWHWR�TXH�HVWi�FRPR�JHVWRU��XP�
FRRUGHQDGRU� GH� SURMHWR� HOH� QmR� QHFHVVDULDPHQWH� SUHFLVD� VDEHU� FRPR� ID]HU� XP�
GRFXPHQWR��XP�FRQWUDWR�GHYH�VHU�GHVHQYROYLGR��HOH�SRGH�WHU�XPD�EDVH��HOH�QmR�p�XP�
DGYRJDGR� SDUD� SRGHU� HIHWLYDPHQWH� HVFUHYHU� XP�GRFXPHQWR� GHVVHV�� HQWmR� FDGD� XP�
SUHFLVD�� TXDQGR� D� JHQWH� IDOD� GH� %,0� D� JHQWH� SUHFLVD� OHPEUDU� GH� WRGDV� HVVDV�
SURILVV}HV� TXH� ID]HP� SDUWH� GD� LQG~VWULD� GD� FDGHLD� GD� FRQVWUXomR� FLYLO�
�(175(9,67$'2���

+i�TXH�VH�UHVVDOWDU� WDPEpP��QHVVH�VHQWLGR��R�TXH�IRL�GHVWDFDGR�SHOD�(��QR� WRFDQWH�j�

QHFHVVLGDGH� GH� FDSDFLWDomR� GRV� SURILVVLRQDLV� SDUD� SHUPLWLU� D� XWLOL]DomR� GDV� IHUUDPHQWDV�

WHFQROyJLFDV� UHODFLRQDGDV� DRV� VRIWZDUHV� H[LVWHQWHV� QR� PHUFDGR�� 1HVVD HVWHLUD�� IRUDP�

GHVWDFDGRV RV�UHIOH[RV�TXH�D�DGRomR�GR�%,0�WHQGH D FDXVDU�QR�PHUFDGR��QD�LQLFLDWLYD�SULYDGD

H�QD�iUHD�$(&� &RQIRUPH�(��

FRP�UHODomR�j�LQFLDWLYD�SULYDGD��SUHFLVD�KDYHU�XPD�PXGDQoD�HVSHFLDOPHQWH�QD�JUDGH�
GH�DUTXLWHWXUD� 2 FRQFHLWR�GH�DUTXLWHWXUD�HOH�PXGD�D�SDUWLU GR�%,0��HOH�YDL�WHU�XPD�



���

FRQILJXUDomR�VHPHOKDQWH�DR�TXH�WHP�QR�H[WHULRU��R�DUTXLWHWR�HOH�QmR�p�VLPSOHVPHQWH�
XP� GHVHQKLVWD�� HOH� QmR� p� VLPSOHVPHQWH� XPD� SHVVRD� TXH� FRQFHEH�� TXH� FULD� DOJR�
GLYLQR��QmR�p�LVVR��R�DUTXLWHWR�HOH�WHP�TXH�FRPHoDU�D�HQWHQGHU�D�IXQomR�GD�JHVWmR�GR�
SURMHWR� HP� UHODomR� j� REUD�� KRMH� D� PDLRULD� GRV� DUTXLWHWRV� GHVHQKD�� HQWUHJD� SDUD� R�
HQJHQKHLUR�UHVROYHU�RV�SUREOHPDV�HP�REUD��LVVR�QmR�YDL�PDLV�H[LVWLU�SRUTXH�YRFr�QmR�
WHP� FRPR� HQWUHJDU� XP� SURMHWR� HUUDGR�� HQWmR� YRFr� Mi� WHP� TXH� SURMHWDU� GH� IRUPD�
FRUUHWD�SDUD�TXH�QmR�KDMD�UHWUDEDOKRV�RX�LGHQWLILFDomR�GH�SUREOHPDV�QD�H[HFXomR�GDV
REUDV��QmR�WHP�PDLV�FRPR� �(175(9,67$'$���

'H� DFRUGR� FRP� D� HVSHFLDOLVWD� (��� D� QRUPD� GH� GHVHPSHQKR� GR� %,0� YDL� H[LJLU� GRV�

SURILVVLRQDLV� HQYROYLGRV� QR� SURMHWR� TXH� KDMD� D� GHWHFomR SUpYLD GH� HUURV� QRV� PRGHORV�

GHVHQYROYLGRV� QRV� VRIWZDUHV� $VVLP�� HQWHQGH�VH� TXH� RV� SURMHWRV� HQWUHJXHV� QmR� SRVVXHP�

PDUJHP� SDUD� HUURV H� FRQIOLWRV� H� QmR� SRVVXHP� MXVWLILFDWLYDV� SDUD� DGLWLYRV�� 1HVVH� FRQWH[WR��

VXUJH�D�QHFHVVLGDGH�GD�FDSDFLWDomR�DFDGrPLFD H�GD�JUDGH�FXUULFXODU�GRV�FXUVRV�GH�IRUPDomR

GHVVHV� SURILVVLRQDLV� FRQWHPSODUHP GLVFLSOLQDV DGHTXDGDV SDUD� D� PXGDQoD� TXH� D� LQRYDomR�

WHFQROyJLFD� WUD]� SDUD� R� SURFHVVR� GD� FRQVWUXomR� FLYLO� $� HVSHFLDOLVWD� UHVVDOWD� TXH� D� JUDGH�

FXUULFXODU�GRV�DUTXLWHWRV�GHYH�SDVVDU�D�IRUPi�ORV�SDUD�VDEHU�FRQVWUXLU� H�QmR�Vy�GHVHQKDU��3RU�

RXWUR�ODGR��Ki�QHFHVVLGDGH�GH�PDLRU�YDORUL]DomR�GR�SURILVVLRQDO�SURMHWLVWD��'H�DFRUGR�FRP�D�

(��

FRP�R�%,0�D�JHQWH�HVWi�IDODQGR�GH�LQIRUPDo}HV��D�JHQWH�HVWi�IDODQGR�GH�XP�SURMHWR�
TXH�YDL�VHUYLU�SDUD�YRFr�FRQVWUXLU��SDUD�YRFr�PDQWHU��SDUD�YRFr�FRPSUDU��HQWmR�p�XP�
SURMHWR�TXH�YDL�H[LJLU�PXLWR�PDLV�GR�SURILVVLRQDO�GH�DUTXLWHWXUD�H�GRV�SURMHWLVWDV�H�
FRP�LVVR�HOH�SUHFLVD�VHU�YDORUL]DGR��HQWmR�D�JHQWH�YDL�WHU�DTXL�XPD�PXGDQoD�WDPEpP�
GH� FRPSRUWDPHQWR�GDV� FRPSUDV�GRV�SURMHWRV�� XPD�PXGDQoD�GH� FRPSRUWDPHQWR�GH�
FRPR�VH�SDJD�R�SURMHWR��R�YDORU�GR�SURMHWR�YDL�VHU�PDLRU��HOH�SUHFLVD�VHU�PDLRU�SDUD�
YRFr� FRQVHJXLU� FDSDFLWDU� RV� VHXV� WpFQLFRV� H� GDU� TXDOLGDGH� GDV� LQIRUPDo}HV�� HQWmR�
LVVR�WDPEpP�YDL�WHU�TXH�VHU�DOWHUDGR��TXDQGR�D�JHQWH�IDOD�GH�FRPSUDV�S~EOLFDV�HVVD�
YDORUL]DomR� GR� SURMHWR� YDL� VHU�PDLRU� GR� TXH� D� H[HFXomR� GD� REUD� SRUTXH� D� REUD�� D�
ILVFDOL]DomR� HOD� YDL� VHU� XPD� FRQVHTXrQFLD� GR� SURMHWR��PXGD� XP�SRXFR� HVVD� YLVmR��
�(175(9,67$'$���

2XWUR� SRQWR� D� VHU� GHVWDFDGR� GH� IRUPD� SURSRVLWLYD� p� R� FDUiWHU� JUDGXDO� H[LJLGR� QD�

LPSOHPHQWDomR GR� %,0� QDV� REUDV� S~EOLFDV� EUDVLOHLUDV�� 2� (�� LQGLFRX� D� GLYLVmR� GD�

LPSOHPHQWDomR� HP� WUrV� HWDSDV�� D� RFRUUHUHP� QRV� DQRV� GH� ������ ����� H� ����� R�(��� HP� VXD�

FRQWULEXLomR� QHVWD� SHVTXLVD� WDPEpP� VH� UHIHULX� j� H[LVWrQFLD� GH� XP� FURQRJUDPD GH�

LPSOHPHQWDomR�� 1HVVH� VHQWLGR�� D� IDOD� GD� (�� LQGLFD� TXH� D� PXGDQoD� QmR� RFRUUHUi� GH� IRUPD�



���

DEUXSWD�� LQGLFDQGR� TXH� DSHVDU� GH� VHU� XPD� PXGDQoD� LQH[RUiYHO�� HOD� RFRUUHUi� GH� IRUPD�

SDXODWLQD�H�SODQHMDGD�

$ HOHJLELOLGDGH�GR�%,0�QmR�YDL� DFRQWHFHU�GH�XPD� IRUPD� GR�GLD�SDUD� D� QRLWH�SDUD�
WRGRV�� SDUD� D� LQLFLDWLYD� S~EOLFD� H� SULYDGD�� QmR�� QD� LQLFLDWLYD� SULYDGD� HOH� Mi� YHP�
DFRQWHFHQGR SRU�XPD�QHFHVVLGDGH�GH�PHUFDGR� $V�SHVVRDV�TXHUHP�ID]HU�HP�%,0��DV�
SHVVRDV�TXHUHP�FRPSUDU�HP�%,0��DV�SHVVRDV TXHUHP�HQWHQGHU�HVVH�SURFHVVR��HQWmR�
p�FRPR�D�JHQWH�IDORX��SDVVD�D�VHU�XPD�WHQGrQFLD�H�KRMH�p XPD�UHDOLGDGH��(QWmR�p�EHP�
YLVWR� LVVR� FRP�D�TXHVWmR�GH�RUoDPHQWR�S~EOLFR� D� H[LJrQFLD�GR�%,0� HOD� SRGH� VHU�
FDUDFWHUL]DGD�FRPR�XPD�LQGXomR�GH�PHUFDGR�WDPEpP��HQWmR�p�SRU�LVVR�TXH�WHP�TXH�
WRPDU� PXLWR� FXLGDGR� HP� YRFr� FRPHoDU� D� H[LJLU� %,0� SDUD� WXGR�� SRUTXH� KRMH� QR�
PHUFDGR�YRFr�QmR� WHP� WDQWRV�SURILVVLRQDLV�FDSDFLWDGRV�SDUD�DEVRUYHU� DV�GHPDQGDV�
SDUD�HODERUDU�WDQWRV�SURMHWRV�HP�%,0�SDUD�WRGRV�VHUHP�DSURYDGRV�GHVWD�IRUPD� HQWmR�
D� JHQWH� SUHFLVD� DWLQJLU� XP� QtYHO� GH� PDWXULGDGH GRV� SURMHWLVWDV� SDUD� TXH� HOHV�
FRQVLJDP� DEVRUYHU� D� GHPDQGD� &RP� R� WHPSR� YDL� VHU� H[LJLGR� SHOR JRYHUQR� HP�
DOJXPDV� REUDV�� DOJXQV� SURJUDPDV�� DOJXQV� yUJmRV H� DOJXQV� RUoDPHQWRV D VHUHP�
UHDOL]DGRV�HP�%,0� �(��

&DEH� GHVWDFDU�� SRU� ILP�� QR� TXH� FRQFHUQH� j� FDSDFLWDomR� GRV� SURILVVLRQDLV� SDUD� D�

LPSOHPHQWDomR� GR� %,0�� D� QHFHVVLGDGH� GH� R� PHLR� DFDGrPLFR� DWXDU� FRPR� FDWDOL]DGRU� GDV�

LQRYDo}HV� WHFQROyJLFDV� GR� %,0�� DXPHQWDQGR� D� FRPSHWrQFLD� GR� PHUFDGR� EUDVLOHLUR� QRV�

FHQiULRV� QDFLRQDO� H� LQWHUQDFLRQDO�� 3DUD� WDQWR�� SRU� PHLR� GDV� H[SODQDo}HV� GRV� HVSHFLDOLVWDV��

YLVOXPEUD�VH�D�QHFHVVLGDGH�GD�LQVHUomR�GR�WHPD�%,0�QRV�FXUUtFXORV�XQLYHUVLWiULRV�SRU�PHLR�

GH�GLVFLSOLQDV�PRGHOR��D�FDSDFLWDomR�GRV�GRFHQWHV�QRV�SURFHVVRV�%,0 H�D�PRGHUQL]DomR�GRV�

ODERUDWyULRV�GH�LQIRUPiWLFD��LQFOXLQGR�DTXLVLomR�GH�KDUGZDUHV��VRIWZDUHV��LQIUDHVWUXWXUD�H�UHGH�

DGHTXDGD��YLVDQGR�D�IDFLOLWDomR�GR�SURFHVVR GH�LQVHUomR�GR�%,0�QR�PHLR�DFDGrPLFR�

'H�DFRUGR�FRP�R�SRVLFLRQDPHQWR�GR�(���D�FDSDFLWDomR�GRV�JHVWRUHV�H�GRV�VHUYLGRUHV�

S~EOLFRV� p� QHFHVViULD� WHQGR� HP� YLVWD� TXH� D� JUDQGH�PDLRULD� GHOHV� QmR� FRQKHFH� R� %,0� FRP�

SURIXQGLGDGH�VXILFLHQWH��RFDVLRQDQGR�UHVLVWrQFLD�QR�SURFHVVR�GH�FRQWUDWDomR�GH�%,0��$VVLP��

FRQIRUPH�H[SODQDomR�GR�(��

FRP� D� DGRomR� REULJDWyULD� GD�PHWRGRORJLD�%,0� QDV� FRPSUDV� S~EOLFDV�� RV� JHVWRUHV�
S~EOLFRV� UHVSRQViYHLV� GHYHUmR� HVWDU� SUHSDUDGRV� SDUD� OLFLWDU�� FRQWUDWDU� H� ILVFDOL]DU�
REUDV�HP�%,0��UHVSHLWDQGR�D� OHJLVODomR�YLJHQWH��3DUD�SRVVLELOLWDU�HVVD�FDSDFLWDomR��
YLVOXPEUD�VH� D� QHFHVVLGDGH� GH� DUWLFXODomR� FRP� DV� HVFRODV� GH� JRYHUQR� SDUD�
PRQWDJHP� GH� FXUVRV� GLUHFLRQDGRV� D� JHVWRUHV� H� VHUYLGRUHV� S~EOLFRV�� EHP� FRPR� D�
QHFHVVLGDGH� GH� GLVSRQLELOL]DomR� GH� UHFXUVRV� SDUD� TXH� FDGD� LQVWLWXLomR� S~EOLFD�
FRQWUDWH�FXUVRV�GH�FDSDFLWDomR�SDUD�VHXV�VHUYLGRUHV� �(175(9,67$'2���



���

3RU�PHLR� GDV� YHUEDOL]Do}HV� HPLWLGDV� SHORV� HVSHFLDOLVWDV� HQYROYLGRV� QD� IRUPDomR� GH�

DOWHUQDWLYDV� H� QD� IRUPXODomR� GD� SROtWLFD� S~EOLFD� GH� GLVVHPLQDomR� GR� %,0� QR� %UDVLO�� IRL�

SRVVtYHO� LGHQWLILFDU� TXH� R� SURFHVVR� GH� LPSOHPHQWDomR� GD� PHWRGRORJLD� GHPDQGD� DOJXPDV

PXGDQoDV GH� SDUDGLJPDV SDUD� RV� VWDNHKROGHUV LQVHULGRV� QDV� YiULDV� HVIHUDV� DEUDQJLGDV� SHOD�

PXGDQoD�SURSRVWD�SHOD�IRUPD�FRODERUDWLYD�EDVHDGD�QR�PRGHOR�YLUWXDO %,0� TXH�DEUDQJH�WRGRV�

RV� FLFORV� GH� YLGD� GD� HGLILFDomR�� SDVVDQGR D� LPSDFWDU�� DOpP�GRV� yUJmRV� S~EOLFRV� HP� WRGD� D�

FDGHLD�GD�FRQVWUXomR�FLYLO� FRQIRUPH�VLQWHWL]DGR�QR�4XDGUR�����D�VHJXLU�



���

4XDGUR���� ± &DWHJRULD�9,,�� 0XGDQoDV�GH�SDUDGLJPDV�H�VWDNHKROGHUV HQYROYLGRV

6WDNHKROGHUV LGHQWLILFDGRV� 0XGDQoD�GH�3DUDGLJPD

ÏUJmRV�S~EOLFRV

� $VVXPLU�R�FRPSRUWDPHQWR�DGHTXDGR�FRPR�FRRUGHQDGRU�GR�SURFHVVR�GH�DGRomR�
GR�%,0�H�HQWHQGHU�R�SDSHO�GHVHPSHQKDGR�QD�FDGHLD�GD�FRQVWUXomR�FLYLO�
� $GHTXDU�D�LQIUDHVWUXWXUD�WHFQROyJLFD�H�SURPRYHU�WUHLQDPHQWR�SDUD�XWLOL]DomR�GH�
VRIWZDUH�HVSHFtILFRV�GH�PRGHODJHP�
� $OWHUDU� D� YLVmR� UHODFLRQDGD� j� LPSRUWkQFLD� H� DR� FXVWR� GD� IDVH� GH� SURMHWRV� QD�
FRQWUDWDomR�GH�REUDV�S~EOLFDV�
� $OLQKDU�R�3'7,�jV�QHFHVVLGDGHV�GR�GHVHQYROYLPHQWR�GR�%,0�
� $SUR[LPDU�DV�iUHDV�GH�7,�FRP�DV�iUHDV�GH�HQJHQKDULD�H�DUTXLWHWXUD�

,QG~VWULD�GD�&RQVWUXomR�
&LYLO

� 3URPRYHU� DGHTXDomR� GD� LQIUDHVWUXWXUD� WHFQROyJLFD� GH� IRUPD� KRPRJrQHD� QDV�
GLYHUVDV�UHJL}HV�GR�%UDVLO�
� &DSDFLWDU� SURILVVLRQDLV� HP� WRGRV� RV� QtYHLV� SDUD� SRVVLELOLWDU�R� DWHQGLPHQWR� GR�
DXPHQWR�GD�GHPDQGD�GH�FRQWUDWDo}HV�FRP�%,0�
� 8WLOL]DU�PHLRV�WHFQROyJLFRV�DGHTXDGRV�SDUD�UHDOL]DomR�GR�WUDEDOKR�FRODERUDWLYR�
YLUWXDO�
� $GHTXDU�KDUGZDUHV��VRIWZDUHV��FRPXQLFDomR��UHGH H�DUPD]HQDPHQWR�QD�QXYHP�

$JHQWHV�3~EOLFRV�HQYROYLGRV�
QDV�OLFLWDo}HV�H�FRQWUDWDo}HV

� (ODERUDU� HGLWDLV� H� SURMHWRV� GH� OLFLWDomR� UHIHUHQFLDQGR� RV� FRPSRQHQWHV� GD�
3ODWDIRUPD�%,0�
� 3URPRYHU�D�ILVFDOL]DomR�GH�REUDV�S~EOLFDV�XWLOL]DQGR�D�PHWRGRORJLD�%,0�
� 3ODQHMDU�DGHTXDo}HV�SDUD�R�IDVHDPHQWR HP�WUrV�HWDSDV�������������H�������SDUD�
H[LJrQFLD�GR�%,0�HP�REUDV�S~EOLFDV��

)DEULFDQWHV�GH�
&RPSRQHQWHV

� 'HVHQYROYLPHQWR� GH� ELEOLRWHFDV� H� FRPSRQHQWHV� SDUD� FRPSRU� D� SODWDIRUPD�
%,0��SDUD�TXH�VHXV�SURGXWRV�SRVVDP�VHU�FRQWHPSODGRV�QRV�SURFHVVRV�OLFLWDWyULRV�
� $WXDOL]DomR� H� GHVHQYROYLPHQWR� GDV� ELEOLRWHFDV� %,0� VHJXLQGR� RV� SDGU}HV� H�
UHTXLVLWRV�H[LJLGRV�QDV�QRUPDV�FRUUHVSRQGHQWHV�

)DEULFDQWHV�GH�6RIWZDUHV
� 'LVSRQLELOL]DU� VRIWZDUHV� GH� YLVXDOL]DomR� GR� PRGHOR� HP� XP� SDGUmR� DEHUWR��
XWLOL]DQGR�R�FRQFHLWR�³2SHQ�%,0´��FRP�SDGUmR�DEHUWR�,)&��,QGXVWU\�)RXQGDWLRQ�
&ODVVHV��TXH�SHUPLWD�D�LQWHURSHUDELOLGDGH�HQWUH�RV�VRIWZDUHV�

(VFRODV�GH�*RYHUQR

� (ODERUDU�FXUVRV�GH�FDSDFLWDomR�HP�%,0�GLUHFLRQDGRV�SDUD�JHVWRUHV�H�VHUYLGRUHV�
S~EOLFRV�
� &RQWHPSODU� DV� iUHDV�GH� OLFLWDomR�� FRQWUDWDomR�H� ILVFDOL]DomR�GH�REUDV�S~EOLFDV�
XWLOL]DQGR�RV�FRQFHLWRV�GH�%,0�QD�FDSDFLWDomR�GRV�VHUYLGRUHV�

8QLYHUVLGDGHV�± &XUVRV�GH�
(QJHQKDULD�H�$UTXLWHWXUD

� 6HQVLELOL]DU� R QtYHO HVWUDWpJLFR� SDUD� QHFHVVLGDGH� GH� PXGDQoDV� QD� IRUPDomR�
DFDGrPLFD�
� (ODERUDU�GH�GLVFLSOLQDV�PRGHOR�FRQWHPSODQGR�%,0�

� $GHTXDU� ODERUDWyULRV� GH� LQIRUPiWLFD� FRP� KDUGZDUHV�� VRIWZDUHV� H� UHGH� SDUD�
WUDEDOKR�FRODERUDWLYR��

3URIHVVRUHV�8QLYHUVLWiULRV��
&XUVRV�GH�(QJHQKDULD�H�

$UTXLWHWXUD

� $GTXLULU�FDSDFLWDomR�GRV�FRQFHLWRV�H�XVRV�GR�%,0�
� 6HQVLELOL]DU� D� FODVVH� SDUD� DGRomR� GDV� GLVFLSOLQDV� PRGHOR� QR� FXUUtFXOR� GRV�
FXUVRV�
� $GHTXDU�D�IRUPDomR�GRV�SURILVVLRQDLV�jV�SRVVLELOLGDGHV� WUD]LGDV�SHOD�LQRYDomR�
WHFQROyJLFD�j�iUHD�GD�FRQVWUXomR�FLYLO�

$UTXLWHWRV�H�(QJHQKHLURV

� 6HQVLELOL]DU�RV�SURILVVLRQDLV�GD�iUHD�SDUD�R�QRYR�SDSHO�DVVXPLGR�QD�FDGHLD�GD�
FRQVWUXomR�FLYLO�
� (QWHQGHU�D�IXQomR�GD�JHVWmR�GR�SURMHWR�HP�UHODomR�j�REUD�
� 3UHFLILFDU� DGHTXDGDPHQWH� RV� SURMHWRV�� TXH� SDVVDP� D� WHU� PDLRU� UHOHYkQFLD� QR�
SURFHVVDPHQWR�GH WRGR�R�FLFOR�GH�YLGD�GDV�HGLILFDo}HV�
� 3URMHWDU� GH� IRUPD� SUHFLVD� SRUTXH� QmR� Ki� PDLV� HVSDoR� SDUD� FRUUHo}HV� QD�
H[HFXomR�GD�REUD�
� $GTXLULU� FRQKHFLPHQWR� VREUH� R� SURFHVVR FRODERUDWLYR GH� FRQVWUXomR�� SRLV� R�
SURMHWR�HP�%,0�H[WUDSROD�D�IXQomR�GH�³Vy´�GHVHQKDU�

6LVWHPD�)LQDQFHLUR
� 2IHUWDU�ILQDQFLDPHQWR�HP�OLQKDV�GH�FUpGLWR�HVSHFtILFDV�SDUD�HPSUHVDV�EUDVLOHLUDV�
TXH�HVWHMDP�GHVHQYROYHQGR�VHUYLoRV�HP�%,0�

)RQWH��HODERUDomR�GD�DXWRUD



���

����$QiOLVH�GRV�$WRV�1RUPDWLYRV

&RQIRUPH�H[SRVWR�QD�PHWRGRORJLD��D�DQiOLVH�GRFXPHQWDO�WHYH�SRU�REMHWLYR�DQDOLVDU�RV�

DWRV�QRUPDWLYRV�TXH�SURPRYHUDP�D�IRUPXODomR�H�D�LPSOHPHQWDomR�GD�(VWUDWpJLD�1DFLRQDO�GH�

'LVVHPLQDomR� GR� %,0�� HVWDEHOHFHQGR� R� DOLQKDPHQWR� FRP� DV� GHILQLo}HV� FRQFHLWXDLV�

UHODFLRQDGDV� j� FRQFHSomR� GR� FLFOR� GH� SROtWLFDV� S~EOLFDV� FRQVDJUDGDV� QD� OLWHUDWXUD�� H� DLQGD�

LGHQWLILFDU�R�SDSHO�GDV�FRPSUDV�S~EOLFDV�FRPR�LQVWUXPHQWR�LQGXWRU�GD�DGRomR GD�PHWRGRORJLD

%,0 QR�%UDVLO�

1HVVH� VHQWLGR�� FRQIRUPH� SUHYLDPHQWH� GHILQLGR� QHVWD SHVTXLVD�� Ki� QHFHVVLGDGH� GH�

UHYLVLWDU�D�OLWHUDWXUD�SDUD�FRQVROLGDU�R�HQTXDGUDPHQWR�GRV�DFKDGRV�FRQFUHWRV�GHVWH�(VWXGR�GH�

&DVR� FRP� DV� IDVHV� GR� FLFOR� GD� SROtWLFD� S~EOLFD� WHRULFDPHQWH� GHILQLGDV�� ,QLFLDOPHQWH�� FDEH�

GHVWDFDU� D� IXQGDPHQWDomR� WHyULFD SDUD�TXH�R�SURFHVVR� GH� LPSOHPHQWDomR�GR�%,0�SRVVD� VHU�

FDUDFWHUL]DGR� FRPR� XPD� SROtWLFD� S~EOLFD� H� QmR� DSHQDV� FRPR� GHFLVmR� GH� DGRomR� GH� XPD�

LQRYDomR� WHFQROyJLFD�� 2� 4XDGUR� �� D� VHJXLU� DSUHVHQWD� D� GLIHUHQFLDomR� HVWDEHOHFLGD� HQWUH�

GHFLVmR�SROtWLFD�H�SROtWLFD�S~EOLFD�

4XDGUR���� ± 3ROtWLFD�3~EOLFD�;�'HFLVmR�3ROtWLFD

3ROtWLFD�3~EOLFD 'HFLVmR�3ROtWLFD

(QYROYH� PDLV� GR� TXH� XPD� GHFLVmR� H� UHTXHU�
GLYHUVDV� Do}HV� HVWUDWHJLFDPHQWH� VHOHFLRQDGDV� SDUD�
LPSOHPHQWDU�DV�GHFLV}HV�WRPDGDV�

(VFROKD� GHQWUH� XP� FRQMXQWR� GH� SRVVtYHLV�
DOWHUQDWLYDV�� FRQIRUPH� D� KLHUDUTXLD� GDV�
SUHIHUrQFLDV�GRV�DWRUHV�HQYROYLGRV��H[SUHVVDQGR�±
HP�PDLRU� RX� PHQRU� JUDX� ± XPD� FHUWD� DGHTXDomR�
HQWUH�RV�ILQV�SUHWHQGLGRV�H�RV�PHLRV�GLVSRQtYHLV�

)RQWH��DGDSWDGR�GH�5XD��������

3URVVHJXLQGR� QHVVD� VHDUD�� FRQVRDQWH 5XD� �������� D� SROtWLFD� S~EOLFD� p� FRQVLGHUDGD�

UHVXOWDQWH� GH� XPD� VpULH� GH� DWLYLGDGHV� SROtWLFDV� TXH� TXDQGR� DJUXSDGDV� IRUPDP� R� SURFHVVR�

SROtWLFR�� 5XD� ������� GHILQH� TXH� R� FLFOR� GH� SROtWLFDV� S~EOLFDV� LGHQWLILFD� IDVHV� VHTXHQFLDLV� H�

LQWHUDWLYDV�QR�SURFHVVR GH�SURGXomR�GH�XPD�SROtWLFD�



���

4XDGUR���� ± )DVHV�GR�&LFOR�GD�3ROtWLFD�3~EOLFD

)DVHV�GR�&LFOR�GH�3ROtWLFDV�3~EOLFDV

�� )RUPDomR�GD�$JHQGD
2FRUUH�TXDQGR�XPD�VLWXDomR�p�UHFRQKHFLGD�FRPR�XP�SUREOHPD�SROtWLFR�
H� D� VXD� GLVFXVVmR� SDVVD� D� LQWHJUDU� DV� DWLYLGDGHV� GH� XP� JUXSR� GH�
DXWRULGDGHV�GHQWUR�H�IRUD�GR�JRYHUQR�

�� )RUPDomR�GDV�
DOWHUQDWLYDV

2FRUUH� TXDQGR�� DSyV� D� LQFOXVmR� GR� SUREOHPD� QD� DJHQGD� H� DOJXPD�
DQiOLVH� GHVWH�� RV� DWRUHV� FRPHoDP� D� DSUHVHQWDU� SURSRVWDV� SDUD� VXD�
UHVROXomR�� 7DLV� SURSRVWDV� H[SUHVVDP� LQWHUHVVHV� GLYHUVRV�� RV� TXDLV�
GHYHP� VHU� FRPELQDGRV�� GH� PDQHLUD� TXH� VH� FKHJXH� D� XPD� VROXomR�
DFHLWiYHO�SDUD�R�PDLRU�Q~PHUR�GH�SDUWHV�HQYROYLGDV�

�� 7RPDGD�GH�GHFLVmR

$SyV� HVFROKLGDV� DV� DOWHUQDWLYDV� YLiYHLV�� RFRUUH� D WRPDGD� GH� GHFLVmR��
1mR� VLJQLILFD� TXH� WRGDV� DV� GHFLV}HV� UHODWLYDV� D� XPD� SROtWLFD� S~EOLFD�
IRUDP�WRPDGDV��PDV��VLP��TXH�IRL�SRVVtYHO�FKHJDU�D�XPD�GHFLVmR�VREUH�
R�Q~FOHR�GD�SROtWLFD�TXH�HVWi�VHQGR�IRUPXODGD�

�� ,PSOHPHQWDomR

&RQVLVWH�HP�XP�FRQMXQWR�GH�GHFLV}HV�D�UHVSHLWR�GD�RSHUDomR�GDV�URWLQDV�
H[HFXWLYDV�GDV�GLYHUVDV�RUJDQL]Do}HV�HQYROYLGDV�HP�XPD�SROtWLFD��GH�WDO�
PDQHLUD� TXH� DV� GHFLV}HV� LQLFLDOPHQWH� WRPDGDV� GHL[DP� GH� VHU� DSHQDV�
LQWHQo}HV�H�SDVVDP�D�VHU�LQWHUYHQomR�QD�UHDOLGDGH�

�� 0RQLWRUDPHQWR

e�R�FRQMXQWR�GH�SURFHGLPHQWRV�GH�DSUHFLDomR�GRV�SURFHVVRV�DGRWDGRV��
GRV� UHVXOWDGRV� SUHOLPLQDUHV� H� LQWHUPHGLiULRV� REWLGRV� H� GR�
FRPSRUWDPHQWR� GR� DPELHQWH� GD� SROtWLFD�� 2� PRQLWRUDPHQWR� p� XP�
LQVWUXPHQWR�GH�JHVWmR�GDV�SROtWLFDV�S~EOLFDV�H�R�VHX�REMHWLYR�p�IDFLOLWDU�
D�FRQVHFXomR�GRV�REMHWLYRV�SUHWHQGLGRV�FRP�D�SROtWLFD�

�� $YDOLDomR

&RQMXQWR� GH� SURFHGLPHQWRV� GH� MXOJDPHQWR� GRV� UHVXOWDGRV� GH� XPD�
SROtWLFD�� VHJXQGR� FULWpULRV� TXH� H[SUHVVDP� YDORUHV�� -XQWDPHQWH� FRP� R�
PRQLWRUDPHQWR�� GHVWLQD�VH� D� VXEVLGLDU� DV� GHFLV}HV� GRV� JHVWRUHV� GD�
SROtWLFD�TXDQWR�DRV�DMXVWHV�QHFHVViULRV�SDUD�TXH�RV�UHVXOWDGRV�HVSHUDGRV�
VHMDP�REWLGRV��

)RQWH��$GDSWDGR�GH�5XD�������

&RP� EDVH� QHVVH� DUFDERXoR� WHyULFR� H� WHQGR� FRPR� ILQDOLGDGH� DWLQJLU� R� REMHWLYR� GH�

DQDOLVDU�RV�DWRV�QRUPDWLYRV�TXH�SURPRYHUDP�D� IRUPXODomR�H D LPSOHPHQWDomR�GD�(VWUDWpJLD�

1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0 j� OX]�GD� OLWHUDWXUD�� FDEH� LGHQWLILFDU� DV� IDVHV� GR� FLFOR�GH�

SROtWLFDV�S~EOLFDV FRQVLGHUDGDV�SDUD�ILQV GDV�DQiOLVHV GHVWD�SHVTXLVD��GHOLPLWDGDV�QDTXHODV�TXH�

RFRUUHUDP�DWp�R�PRPHQWR�GD�LPSOHPHQWDomR�GD�HVWUDWpJLD GH�GLVVHPLQDomR�GR�%,0 QR�%UDVLO��

$VVLP��FRQVLGHUDQGR�DV�IDVHV�GR�FLFOR�GDV�SROtWLFDV�S~EOLFDV HQYROYLGDV�QHVVH�SURFHVVR��IRUDP�

GHILQLGRV FRPR�REMHWRV GH DQiOLVH�GRFXPHQWDO�RV�GHFUHWRV��DV�UHVROXo}HV H�R�OLYUHWR�HGLWDGRV�

QDV�IDVHV GH���D���GHILQLGDV�QR�4XDGUR�����TXDLV�VHMDP� GH�IRUPDomR�GD�DJHQGD��IRUPDomR�GDV�

DOWHUQDWLYDV��WRPDGD�GH�GHFLVmR�H�LPSOHPHQWDomR�GD�(VWUDWpJLD�%,0�%5�

$VVLP�� D SDUWLU� GD� DQiOLVH� GRFXPHQWDO�� REVHUYRX�VH� TXH D� SROtWLFD� S~EOLFD� GH�

LPSOHPHQWDomR� GR� %,0� SDVVRX� D� LQWHJUDU D� DJHQGD� JRYHUQDPHQWDO� D� SDUWLU� GR� 'HFUHWR�



���

3UHVLGHQFLDO�GH���GH�MXQKR�GH�������TXH�LQVWLWXLX�R�&RPLWr�(VWUDWpJLFR�GH�,PSOHPHQWDomR�GR�

%XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ �&(�%,0���GH�FDUiWHU�WHPSRUiULR��FRP�D�ILQDOLGDGH�GH�SURSRU�

D�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0�QR�kPELWR�GR�*RYHUQR�)HGHUDO��$�SDUWLU�GD�

SXEOLFDomR� GR� 'HFUHWR� QR� 'LiULR� 2ILFLDO� GD� 8QLmR�� D� GHILQLomR� GD� HVWUDWpJLD� QDFLRQDO� GH�

LPSOHPHQWDomR�GR�%,0�SDVVRX�D� ID]HU�SDUWH�GD�IRUPDomR�GD�DJHQGD�GR�JRYHUQR�IHGHUDO� H�D�

GLVFXVVmR�DFHUFD�GR�DVVXQWR�SDVVRX�D�LQWHJUDU�DV�DWLYLGDGHV�GRV�yUJmRV�TXH�FRPS}HP�R�&(�

%,0��FRPR�JUXSR�GH�DXWRULGDGHV�GH�GHQWUR�GR�JRYHUQR��FRQIRUPH�DSRQWDGR�SHOD�OLWHUDWXUD��

1HVVH� FRQWH[WR�� FDEH� PDLV� XPD� YH]� UHFRUUHU� j� OLWHUDWXUD� SDUD� UHODFLRQDU� R� SURFHVVR�

SHUFRUULGR�QR�FLFOR�GD�SROtWLFD�S~EOLFD�GH�%,0�FRP�DV�FRQFHLWXDo}HV�FRUUHVSRQGHQWHV��1HVVH�

VHQWLGR��p�QHFHVViULR�LGHQWLILFDU�RV�DWRUHV�SROtWLFRV�HQYROYLGRV�QD�DJHQGD�GD�SROtWLFD�S~EOLFD�D�

VHU� HVWUXWXUDGD� 6HJXQGR� 5XD� ������� RV� DWRUHV� VmR� DTXHOHV� FXMRV� LQWHUHVVHV� SRGHUmR� VHU�

DIHWDGRV��SRVLWLYD�RX�QHJDWLYDPHQWH��SHOR�UXPR�WRPDGR�SRU�XPD�GHWHUPLQDGD�SROtWLFD�S~EOLFD��

2V�DWRUHV�SROtWLFRV�SRGHP�VHU�LQGLYtGXRV��JUXSRV�RX�RUJDQL]Do}HV��2�'HFUHWR�GH���GH�MXQKR�GH�

����� HVWDEHOHFHX� FRPR� DWRUHV� SROtWLFRV�� PHPEURV� SDUD� FRPSRU� R� &(�%,0�� RV� VHJXLQWHV�

yUJmRV�� 0LQLVWpULR� GD� ,QG~VWULD�� &RPpUFLR� ([WHULRU� H� 6HUYLoRV� �SUHVLGHQWH��� &DVD� &LYLO� GD�

3UHVLGrQFLD� GD� 5HS~EOLFD�� 0LQLVWpULR� GD� 'HIHVD�� 0LQLVWpULR� GR� 3ODQHMDPHQWR��

'HVHQYROYLPHQWR� H�*HVWmR��0LQLVWpULR� GD�&LrQFLD��7HFQRORJLD�� ,QRYDo}HV� H�&RPXQLFDo}HV��

0LQLVWpULR� GDV� &LGDGHV�� H� 6HFUHWDULD�*HUDO� GD� 3UHVLGrQFLD� GD� 5HS~EOLFD�� 1R� DUWLJR� ���� R�

'HFUHWR�SUHYr�D�LQVHUomR�GH�RXWURV�DWRUHV��FRP�D�FULDomR�GR�*$7�%,0��D�VHU�FRPSRVWR�SRU�

VHUYLGRUHV� H� PLOLWDUHV� LQGLFDGRV� SHORV� yUJmRV� TXH� FRPS}HP� R� &(�%,0�� 2� *$7�%,0� IRL

LQVWLWXtGR�FRP�D�ILQDOLGDGH�GH�SUHVWDU�DSRLR�WpFQLFR�H�DGPLQLVWUDWLYR DR�&(�%,0��EHP�FRPR�

DVVHVVRUDU�QR�GHVHPSHQKR�GH�VXDV�IXQo}HV�

3URVVHJXLQGR� QD� DQiOLVH� GRFXPHQWDO�� IRL� SRVVtYHO� LGHQWLILFDU� TXH� R� 'HFUHWR� HP�

FRPHQWR�FULVWDOL]D�D�IDVH�GH�IRUPXODomR�GD�SROtWLFD�S~EOLFD�GH�%,0�QR�%UDVLO�DR�HVWDEHOHFHU�

FRPR� ILQDOLGDGH� SURSRU� D� (VWUDWpJLD� 1DFLRQDO� GH� 'LVVHPLQDomR� GR� %XLOGLQJ� ,QIRUPDWLRQ�



���

0RGHOOLQJ H�FDUDFWHUL]D�D�IDVH�GH�IRUPDomR�GD�DJHQGD�DR�GHILQLU�DV�UHXQL}HV�GH�GHOLEHUDo}HV�

GR� &(�%,0�� VHQGR� RUGLQDULDPHQWH� D� FDGD� WULPHVWUH� H� H[WUDRUGLQDULDPHQWH� D� SDUWLU� GD�

FRQYRFDomR� GR� SUHVLGHQWH�� LQWHJUDQWH� GR� 0LQLVWpULR� GD� ,QG~VWULD�� &RPpUFLR� ([WHULRU� H�

6HUYLoRV��2�'HFUHWR�GH���MXQKR GH������GHILQLX�DLQGD��HP�VHX�DUWLJR�����DV�DWULEXLo}HV�GR�&(�

%,0��TXH�VmR

,�± SURSRU��QR�kPELWR�GR�*RYHUQR�IHGHUDO��D�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�
%,0��DV�VXDV�GLUHWUL]HV�H�DV�SULRULGDGHV�GH�DWXDomR��
,,�� DQDOLVDU�H�YDOLGDU�R�0DSD�(VWUDWpJLFR�H�R�3ODQR�GH�$o}HV�SDUD�GLVVHPLQDomR�GD�
PHWRGRORJLD�%,0��H�
,,,�� HODERUDU�R�VHX�UHJLPHQWR�LQWHUQR�

$SyV�D�IDVH�GH�IRUPDomR�GD�DJHQGD��RV�DWRV�QRUPDWLYRV�GHVHQFDGHDGRV�SHOR�&(�%,0�

SHUPLWHP�LGHQWLILFDU�R�LQtFLR�GD�IDVH�GH�IRUPDomR�GH�DOWHUQDWLYDV��FRQIRUPH�GHILQLomR�GR�FLFOR�

GH�SROtWLFD�S~EOLFD�DSUHVHQWDGD�QR�4XDGUR�����

1D�FRQFHSomR�GH�5XD�������� D�IRUPXODomR�GDV�DOWHUQDWLYDV�p�XP�GRV�PDLV�LPSRUWDQWHV�

PRPHQWRV�GR�SURFHVVR�GHFLVyULR��SRLV�p�TXDQGR�VH�HYLGHQFLDP�DV�YiULDV�TXHVW}HV�HQYROYLGDV�

QR�SURFHVVR�H�TXDQGR�RV�DWRUHV�FRORFDP�FODUDPHQWH�VXDV�SUHIHUrQFLDV�H�PDQLIHVWDP�RV�VHXV�

LQWHUHVVHV�

3URVVHJXLQGR�QD�DQiOLVH�GRFXPHQWDO GRV DWRV QRUPDWLYRV TXH�GHUDP LQtFLR�DR�FLFOR�GD�

SROtWLFD� S~EOLFD� GH� DGRomR� GR� %,0�� DVVRFLDGD� DRV� GDGRV� REWLGRV� QDV� HQWUHYLVWDV� FRP� RV�

HVSHFLDOLVWDV��YHULILFD�VH�TXH� DSyV�DV�GHOLEHUDo}HV H�DV�GHFLV}HV RFRUULGDV�QR�kPELWR�GR�&(�

%,0� FRP� IRFR�QDV�DWULEXLo}HV�TXH� OKH� IRUDP�FRQIHULGDV�SHOR�'HFUHWR�3UHVLGHQFLDO�GH���GH�

MXQKR�GH�������RFRUUHX�D�IRUPXODomR�GD�SROtWLFD�S~EOLFD�GH�LPSOHPHQWDomR�GR�%,0�QR�%UDVLO��

QRUPDWL]DGD�SHOR 'HFUHWR�Q���������GH����GH�PDLR�GH�������TXH�LQVWLWXL�D�(VWUDWpJLD�1DFLRQDO�

GH�'LVVHPLQDomR�GR�%XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ ± (VWUDWpJLD�%,0�%5��

2�'HFUHWR�Q������������ IRL�R�LQVWUXPHQWR�QRUPDWLYR�DSUHVHQWDGR�FRPR�SURGXWR�GDV�

GHOLEHUDo}HV� GR� &(�%,0�� YLQGR� LQFOXVLYH�� HP� VHX� DUWLJR� ���� D� UHYRJDU� R� 'HFUHWR� GH� �� GH�

MXQKR�GH�������$�SDUWLU�GHVVD�DQiOLVH��YHULILFD�VH�TXH�R�SURFHVVR�GH�SURSRVLomR�GD�(VWUDWpJLD�



���

1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0�IRL�FRQFOXtGR�H�R�SURGXWR�GDV�GHOLEHUDo}HV�IRL�DSUHVHQWDGR�

QR�'HFUHWR�Q��������������

$VVLP�� DSUR[LPDGDPHQWH� RQ]H� PHVHV� DSyV� D� LQVWLWXLomR� GR� &RPLWr� (VWUDWpJLFR� GH�

,PSOHPHQWDomR� GR� %,0�� RV� VWDNHKROGHUV HQYROYLGRV� QR� SURFHVVR� GHFLVyULR� DSUHVHQWDUDP� R�

QRUPDWLYR�RILFLDO�EUDVLOHLUR��FKDQFHODGR�SHOR�FKHIH�Pi[LPR�GR�3RGHU�([HFXWLYR��R�3UHVLGHQWH�

GD�5HS~EOLFD��SDUD�GLUHFLRQDU�D�LPSOHPHQWDomR�GR�%,0�QR�%UDVLO��

%XVFDQGR�DOLQKDU�R�SURFHVVR�GH�IRUPXODomR GD�(VWUDWpJLD�%,0�%5 FRP�RV�FRQFHLWRV�

WUD]LGRV� SHOD� OLWHUDWXUD� TXH� WDQJHQFLDP� H� HPEDVDP� R� UHIHUHQFLDO� WHyULFR� GR� FDPSR� GH�

FRQKHFLPHQWR�UHODFLRQDGR�jV�SROtWLFDV�S~EOLFDV��FRQIRUPH�REMHWLYR�HVSHFtILFR�GHOLQHDGR�QHVWD�

SHVTXLVD� ID]�VH� QHFHVViULR�� SRU�PRWLYRV� GLGiWLFRV� R� HQWHQGLPHQWR� GR� SDSHO� GHVHPSHQKDGR

SHORV�JUXSRV�GH�LQWHUHVVH�HQYROYLGRV�QR�SURFHVVR�

1HVVH� VHQWLGR�� FRQIRUPH� HQVLQD� %LOKLP� ������� DV� SROtWLFDV� H RV SURJUDPDV� TXH�

HVWUXWXUDP� H� FRQGX]HP� D� YLGD� SROtWLFD H� VRFLDO� VmR� R� UHVXOWDGR� GH� LQWHUDo}HV� GH� PXLWR�

GLIHUHQWHV�JUXSRV�H RUJDQL]Do}HV��D�PLVWXUD�GH�GLIHUHQWHV�RSLQL}HV�H�LQWHUHVVHV�

+i�VHPSUH�XP�PRVDLFR�RX�XP�FRPSOH[R�GH�JUXSRV� RQGH�FDGD�JUXSR�VH�DSUHVHQWD�
FRPR�XPD�PDVVD�GH�DWLYLGDGHV��RQGH�Ki�IOXWXDo}HV GH�DGHV}HV�LQGLYLGXDLV��+i�XPD�
SOXUDOLGDGH� GH� FHQWURV� GH� GHFLVmR� XPD� YDVWD� FRQVWHODomR� GH� SHTXHQRV� SRGHUHV� GH�
FRQWRUQRV�H�DUWLFXODo}HV FRPSOH[DV��$VVLP��HP�PXLWDV�iUHDV��GHL[RX�GH�ID]HU�VHQWLGR�
SHQVDU�DV SROtWLFDV�S~EOLFDV�FRPR�R�UHVXOWDGR�GH�XP�SURFHVVR�GH�GHFLVmR GR�JRYHUQR�
2�JRYHUQR�QmR�GHL[D�GH�VHU�XP�DWRU�H��HP�FHUWRV�FDVRV��XP�DWRU�GH PXLWR�SHVR��PDV�
DV� SROtWLFDV� S~EOLFDV� TXH� JXLDP� D� VRFLHGDGH� VmR� R� UHVXOWDGR GH� XP� FRQMXQWR� GH�
LQWHUDo}HV� FRPSOH[DV� HQYROYHQGR�P~OWLSORV� JUXSRV GH� LQWHUHVVHV�� DFDEDQGR� SRU� VH�
FRPELQDU�GH�XPD�PDQHLUD�QRUPDOPHQWH PXLWR�LPSUHYLVtYHO�H�QmR�PHQRV�IDVFLQDQWH�
�%,/+,0��������S����

3RU� RXWUD� yWLFD�� FRQIRUPH� 6LOYD� H�0HOR� ������� R GHVHQKR� HVWUDWpJLFR� GDV� SROtWLFDV�

GHYH� LQFOXLU� D� LGHQWLILFDomR� GRV� DWRUHV� TXH� GmR� VXVWHQWDomR� j� SROtWLFD� H� RV�PHFDQLVPRV� GH�

FRQFHUWDomR� H� QHJRFLDomR� HQWUH� WDLV� DWRUHV�� 2� SROLF\� F\FOH QHVVD� SHUVSHFWLYD� QmR� SRGH� VHU�

FRQFHELGR�GH�IRUPD�VLPSOHV�H� OLQHDU��QHP�SRGH��SRU�GHILQLomR��SRVVXLU�XP�SRQWR�GH�SDUWLGD�

FODUDPHQWH� GHILQLGR�� (OH� p� PHOKRU� UHSUHVHQWDGR� SRU� UHGHV� FRPSOH[DV� GH� IRUPXODGRUHV��



���

LPSOHPHQWDGRUHV��VWDNHKROGHUV H�EHQHILFLiULRV�TXH�GmR�VXVWHQWDomR�j SROtWLFD��'HVVD�IRUPD��D

YLVmR�GH�LPSOHPHQWDomR�HQTXDQWR�DSUHQGL]DGR�H�DUWLFXODGD�HP�XPD�UHGH�GH�DJHQWHV�FRQVWLWXL�

XP�TXDGUR�GH�UHIHUrQFLDV�TXH�SHUPLWH�XPD�UHSUHVHQWDomR�PDLV�FRQVLVWHQWH�GRV�PHFDQLVPRV�GH�

LPSOHPHQWDomR�GH�SROtWLFDV�

)HLWDV�HVVDV FRQVLGHUDo}HV��FDEH�DSUHVHQWDU�D�UHGH�GH�IRUPXODGRUHV�GD�SROtWLFD�S~EOLFD�

TXH� LQVWLWXL� D� (VWUDWpJLD� %,0� %5� &RQIRUPH� FRODFLRQDGR� SHOD� OLWHUDWXUD�� D� GLYHUVLGDGH� GH�

DWRUHV� DSUHVHQWD� XP� FRQMXQWR� GH� LQWHUDo}HV� FRPSOH[DV� HQYROYHQGR� P~OWLSORV� JUXSRV� GH�

LQWHUHVVHV��FRQIRUPH�GLVSRVWR�QR�4XDGUR��� D�VHJXLU�

4XDGUR���� ± )RUPXODGRUHV�GD�(VWUDWpJLD�%,0�%5�±0~OWLSORV�*UXSRV�GH�,QWHUHVVH

&RPLWr�(VWUDWpJLFR�GR�%,0 &DVD�&LYLO
0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV �0&7,&�
0LQLVWpULR�GD�'HIHVD �0'�
0LQLVWpULR�GD�,QG~VWULD��&RPpUFLR�([WHULRU�H�6HUYLoRV �0',&�
0LQLVWpULR�GDV�&LGDGHV �0&�
0LQLVWpULR�GR�3ODQHMDPHQWR��'HVHQYROYLPHQWR�H�*HVWmR �03'*�
6HFUHWDULD�*HUDO�GD�3UHVLGrQFLD�GD�5HS~EOLFD �6HFUHWDULD�*HUDO�

,QVWLWXLo}HV�6HWRU�3~EOLFR $JrQFLD�1DFLRQDO�GH�7HOHFRPXQLFDo}HV�± $1$7(/
%DQFR�&HQWUDO�GR�%UDVLO�± %&%
%DQFR�GR�%UDVLO�± %%
%DQFR�1DFLRQDO�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO�± %1'(6
&DL[D�(FRQ{PLFD�)HGHUDO�± &()
'HSDUWDPHQWR�1DFLRQDO�GH�,QIUDHVWUXWXUD�GH�7UDQVSRUWHV�± '1,7
(PSUHVD�%UDVLOHLUD�GH�,QIUDHVWUXWXUD�$HURSRUWXiULD�± ,QIUDHUR
0LQLVWpULR�GD�6D~GH�±06
0LQLVWpULR�GD�7UDQVSDUrQFLD�H�&RQWURODGRULD�*HUDO�GD�8QLmR�± &*8
0LQLVWpULR�GRV�7UDQVSRUWHV��3RUWRV�H�$YLDomR�&LYLO�±073$
3ROLFLD�5RGRYLiULD�)HGHUDO�± 35)

,QVWLWXLo}HV�GR�6HWRU�3ULYDGR $JrQFLD�%UDVLOHLUD�GH�'HVHQYROYLPHQWR�,QGXVWULDO�± $%',
$VVRFLDomR�%UDVLOHLUD�GD�,QG~VWULD�GH�0DWHULDLV�GH�&RQVWUXomR�± $EUDPDW
&kPDUD�%UDVLOHLUD�GD�,QG~VWULD�GD�&RQVWUXomR�± &%,&
&RQVHOKR�GH�$UTXLWHWXUD�H�8UEDQLVPR�GR�%UDVLO�± &$8
&RQVHOKR�)HGHUDO�GH�(QJHQKDULD�H�$JURQRPLD�± &21)($
6HUYLoR�%UDVLOHLUR�GH�$SRLR�jV�0LFUR�H�3HTXHQDV�(PSUHVDV�± 6HEUDH
6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�,QGXVWULDO�± 6HQDL
6LQGLFDWR�1DFLRQDO�GDV�(PSUHVDV�GH�$UTXLWHWXUD�H�(QJHQKDULD�&RQVXOWLYD�±
6LQDHQFR

(VSHFLDOLVWDV� &RQYLGDGRV� ±
*UXSRV�$G�+RF

5HJXODPHQWDomR�H�1RUPDWL]DomR :LOWRQ�&DWHODQL�H�*XVWDYR�&DUH]]DWR
,QIUDHVWUXWXUD�7HFQROyJLFD 6pUJLR�6FKHHU
3ODWDIRUPD�%,0 $OHVVDQGUD�%HLQH�H�+XPEHUWR�)DULQD
&RPSUDV�*RYHUQDPHQWDLV 5RJHULR�6X]XNL�H�5DIDHO�)HUQDQGHV
&DSDFLWDomR�GH�5HFXUVRV�+XPDQRV (GXDUGR�7ROHGR

)RQWH��(ODERUDomR�GD�DXWRUD



���

(QWHQGHQGR�R�FHQiULR�GD�IRUPXODomR�GD�(VWUDWpJLD�%,0�%5�H�RV�JUXSRV�GH�LQWHUHVVH�

TXH�SDUWLFLSDUDP�GR�SURFHVVR�GHFLVyULR�GH�LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD�GH VXD�DGRomR��

FDEH�DSURIXQGDU�D�DQiOLVH�GRFXPHQWDO�GR PDUFR�UHJXODWyULR HGLWDGR D�ILP�GH�LGHQWLILFDU�GH�TXH�

IRUPD�R�SRGHU�GH�FRPSUD�GR�(VWDGR�VHUi�XWLOL]DGR�FRPR�PHFDQLVPR�GH�GLVVHPLQDomR�GR�%,0�

%UDVLO��

'H� DFRUGR� FRP� R� 'HFUHWR� Q�� ����������� D� ILQDOLGDGH� GD� (VWUDWpJLD� %,0� %5� p�

SURPRYHU� XP� DPELHQWH� DGHTXDGR� DR� LQYHVWLPHQWR� HP� %,0� H j VXD� GLIXVmR� QR� %UDVLO�

&RQIRUPH� R� SDUiJUDIR� ~QLFR�� GR� DUWLJR� ���� SDUD� D� ILQDOLGDGH� GR� GLVSRVWR� QR� QRUPDWLYR�� D�

FRQFHLWXDomR�DGHTXDGD�SDUD�%,0�IRL�DSUHVHQWD�FRPR�R�FRQMXQWR�GH� WHFQRORJLDV�H�SURFHVVRV�

LQWHJUDGRV� TXH� SHUPLWH� D� FULDomR�� D� XWLOL]DomR� H� D� DWXDOL]DomR� GH� PRGHORV� GLJLWDLV� GH� XPD�

FRQVWUXomR�� GH� PRGR� FRODERUDWLYR�� GH� IRUPD� D� VHUYLU� D� WRGRV� RV� SDUWLFLSDQWHV� GR�

HPSUHHQGLPHQWR��SRWHQFLDOPHQWH�GXUDQWH�WRGR�R�FLFOR�GH�YLGD�GD�FRQVWUXomR� 1HVVH�VHQWLGR��

FDEH�GHVWDFDU�D�MXVWLILFDWLYD DSUHVHQWDGD SDUD�R�ODQoDPHQWR�GD�(VWUDWpJLD�%,0�%5�

%XVFDQGR� LQFHQWLYDU� R� GHVHQYROYLPHQWR� GR� VHWRU� GH� FRQVWUXomR�� WUD]HU� PDLV�
HFRQRPLFLGDGH� SDUD� DV� FRPSUDV� S~EOLFDV� H� PDLRU� WUDQVSDUrQFLD� DRV� SURFHVVRV�
OLFLWDWyULRV�� DOpP� GH� FRQWULEXLU� SDUD� D� RWLPL]DomR� GH� SURFHVVRV� GH� PDQXWHQomR� H�
JHUHQFLDPHQWR� GH DWLYRV�� R� *RYHUQR� )HGHUDO� ODQoD� D� (VWUDWpJLD� 1DFLRQDO� GH�
'LVVHPLQDomR�GR�%,0�± (VWUDWpJLD�%,0�%5�
2� %,0� SURSRUFLRQD� UHGXomR� GH� HUURV� GH� FRPSDWLELOLGDGH�� RWLPL]DomR� GRV� SUD]RV��
PDLRU� FRQILDELOLGDGH� GRV� SURMHWRV�� SURFHVVRV� PDLV� SUHFLVRV� GH� SODQHMDPHQWR� H�
FRQWUROH� GH� REUDV�� DXPHQWR� GH� SURGXWLYLGDGH�� GLPLQXLomR� GH� FXVWRV� H� ULVFRV� H�
HFRQRPLD� GRV� UHFXUVRV� XWLOL]DGRV� QDV� REUDV�� 2V� EHQHItFLRV� WDPEpP� VmR� DXIHULGRV�
SHORV� FRPSUDGRUHV�� LQFOXLQGR� QHVVH� JUXSR� R� 3RGHU� 3~EOLFR�� 2� %,0� DXPHQWD� D�
FRQILDELOLGDGH� QDV� HVWLPDWLYDV� GH� FXVWRV� H� QR� FXPSULPHQWR� GRV� SUD]RV�� UHGX]� D�
LQFLGrQFLD�GH�HUURV�H� LPSUHYLVWRV��JDUDQWH�XPD�PDLRU� WUDQVSDUrQFLD�QR�SURFHVVR�GH�
FRPSUD�H�FRQIHUH�PDLRU�TXDOLGDGH�jV�REUDV���%5$6,/�������

2� DUWLJR� ��� GR� 'HFUHWR� Q�� ����������� GHILQH� QRYH� REMHWLYRV� HVSHFtILFRV� SDUD� D�

(VWUDWpJLD�%,0�%5��TXDLV�VHMDP�



���

4XDGUR���� ± 2EMHWLYRV�(VSHFtILFRV�GD�(VWUDWpJLD�%,0�%5

2EMHWLYR�(VSHFtILFR &RQWH[WXDOL]DomR

,�± 'LIXQGLU�R�%,0�H�VHXV�EHQHItFLRV�

$� SHUFHSomR� DWXDO� p� TXH� D� VRFLHGDGH� EUDVLOHLUD� DLQGD� QmR� WHP�
DPSOR� FRQKHFLPHQWR� GH� %,0�� VHQGR� QHFHVViULD� D� VXD� GLIXVmR�
FRPR� QRYR� SDUDGLJPD� GD� LQG~VWULD� GD� FRQVWUXomR� H� GRV�
EHQHItFLRV�TXH�VXD�LPSOHPHQWDomR�WUDUi�SDUD�RV�FLGDGmRV�H�SDUD�
R�VHWRU�GH�HGLILFDo}HV�H�LQIUDHVWUXWXUD�

,,� ± &RRUGHQDU� D� HVWUXWXUDomR� GR� VHWRU�
S~EOLFR�SDUD�DGRomR�GR�%,0�

6H�ID]�QHFHVViULD�D�DGHTXDomR�GD�HVWUXWXUD�H�GRV�SURFHVVRV�GRV�
yUJmRV� S~EOLFRV� SDUD� TXH� R� %,0� SDVVH� D� VHU� H[LJLGR� QDV�
FRPSUDV� S~EOLFDV� RX� QD� FULDomR� GH� SURMHWRV�� QR�
DFRPSDQKDPHQWR�GH�REUDV�H�QR�JHUHQFLDPHQWR�GDV�HGLILFDo}HV�H�
GD�LQIUDHVWUXWXUD��

,,, ± &ULDU FRQGLo}HV� IDYRUiYHLV� SDUD� R�
LQYHVWLPHQWR��S~EOLFR�H�SULYDGR��HP�%,0�

$�SURPRomR�GH�XP�DPELHQWH�GH�QHJyFLR�IDYRUiYHO�j�DWUDomR�GH�
LQYHVWLPHQWRV� HP� %,0� FRQYHUJLUi� SDUD� D� DPSOLDomR� QD� VXD�
XWLOL]DomR�QR�%UDVLO�

,9�± (VWLPXODU�D�FDSDFLWDomR�HP�%,0�

$� XWLOL]DomR� GR� %,0� H[LJH� TXH� R� SURILVVLRQDO� WHQKD�
FRQKHFLPHQWR� GHVVD� QRYD�PHWRGRORJLD� H� HVWHMD� SUHSDUDGR�SDUD�
DV�LPSOLFDo}HV�GHFRUUHQWHV�GD�PXGDQoD�GH�SDUDGLJPD��(VWH�IDWRU�
p�IXQGDPHQWDO�SDUD�TXH�R�%,0�VHMD�HIHWLYDPHQWH�FRPSUHHQGLGR��
DGRWDGR�H�FRQVROLGDGR QR�PHUFDGR�EUDVLOHLUR��

9�± 3URSRU�DWRV�QRUPDWLYRV�TXH�HVWDEHOHoDP�
SDUkPHWURV� SDUD� DV� FRPSUDV� H� DV�
FRQWUDWDo}HV�S~EOLFDV�FRP�XVR�GR�%,0�

2� RUGHQDPHQWR� MXUtGLFR� UHODFLRQDGR� jV� FRQWUDWDo}HV� S~EOLFDV�
HVWi� HP� FRQVWDQWH� DSULPRUDPHQWR� SRU� PHLR� GD� DWLYLGDGH�
OHJLVODWLYD�� e� QHFHVViULR� SURPRYHU� D� DGHTXDomR� GDV� DOWHUDo}HV�
GD�OHJLVODomR�SDUD�RIHUHFHU�VXSRUWH�DR�XVR�GR�%,0�QDV�FRPSUDV�
S~EOLFDV��

9,�± 'HVHQYROYHU� QRUPDV� WpFQLFDV�� JXLDV� H�
SURWRFRORV�HVSHFtILFRV�SDUD�DGRomR�GR�%,0�

1R� LQWXLWR� GH� JDUDQWLU� TXH� RV� SURFHVVRV� %,0� VHMDP�
GHVHQYROYLGRV� GH� IRUPD� SDGURQL]DGD�� SUHFLVD� H� KDUP{QLFD� p�
LPSRUWDQWH�R�GHVHQYROYLPHQWR�H�D�SXEOLFDomR�GH�GRFXPHQWRV�H�
UHIHUrQFLDV�WpFQLFDV�H�QRUPDWLYDV�

9,,� ± 'HVHQYROYHU� D� 3ODWDIRUPD� H� D�
%LEOLRWHFD�1DFLRQDO�%,0�

$� 3ODWDIRUPD� %,0� VHUi� XPD� LPSRUWDQWH� IHUUDPHQWD� GH�
FRPXQLFDomR� HQWUH� RV� DWRUHV� GR� VHWRU�� FRP� WURFD� GH�
LQIRUPDo}HV�� GLVVHPLQDomR� GH� SDGU}HV� WpFQLFRV� H� PHOKRUHV�
SUiWLFDV�� DOpP� GH� KRVSHGDU� D� %LEOLRWHFD� 1DFLRQDO� %,0�
�%1%,0���D�TXDO�FRQVLVWLUi�HP�XP�DFHUYR�GH�REMHWRV�YLUWXDLV�D�
VHUHP�GLVSRQLELOL]DGRV�DRV�SURILVVLRQDLV�GR�VHWRU�

9,,,� ± (VWLPXODU� R� GHVHQYROYLPHQWR� H�
DSOLFDomR�GH�QRYDV�WHFQRORJLDV�UHODFLRQDGDV�
DR�%,0�

&RQVLGHUDQGR� R� %,0� FRPR� LQVWUXPHQWR� GH� WUDQVIRUPDomR�
GLJLWDO�� DGHUHQWH� D� RXWUDV� WHFQRORJLDV� GD� LQIRUPDomR� H�
FRPXQLFDomR� SDUD� R VHWRU� GH� HGLILFDo}HV� H� LQIUDHVWUXWXUD�� p�
QHFHVViULR�SURVSHFWDU��HVWLPXODU�H�GHVHQYROYHU�QRYDV DSOLFDo}HV��
$OpP�GLVVR��EXVFD�VH�YLDELOL]DU�D�LQWHJUDomR�GD�(VWUDWpJLD�%,0�
%5 FRP�SURJUDPDV�JRYHUQDPHQWDLV�FRUUHODWRV�

,;�± ,QFHQWLYDU� D� FRQFRUUrQFLD� QR�PHUFDGR
SRU� PHLR� GH� SDGU}HV� QHXWURV� GH�
LQWHURSHUDELOLGDGH

$ DPSOD FRQFRUUrQFLD�QR�PHUFDGR�LQGX]�LQRYDo}HV��RWLPL]DomR�
GH� SURFHVVRV�� UHGXomR� GH� FXVWRV� H� RSRUWXQLGDGHV� SDUD� QRYRV�
LQYHVWLGRUHV�

)RQWH�� HODERUDGR� SHOD� DXWRUD� D� SDUWLU� GH� %UDVLO� ������ /LYUHWR� (VWUDWpJLD� %,0� %5�� GLVSRQtYHO� HP�
KWWS���ZZZ�PGLF�JRY�EU�LQGH[�SKS�FRPSHWLWLYLGDGH�LQGXVWULDO�FH�ELP��DFHVVR�HP����PDLR������

����3DSHO�GDV�FRPSUDV�S~EOLFDV�QR�HVWDEHOHFLPHQWR�GD�(VWUDWpJLD�%,0�%5

$� SDUWLU� GD� DQiOLVH� GRFXPHQWDO�� IRL� YHULILFDGR� TXH� SDUD� FDGD� REMHWLYR� HVSHFtILFR�

GHILQLGR� QR� 'HFUHWR� Q�� ����������� IRUDP� HVWDEHOHFLGDV� DV� Do}HV� QHFHVViULDV� j� VXD�

FRQVHFXomR�� 7DLV� Do}HV� GHYHP� HQYROYHU� D� DWXDomR� GH� GLYHUVRV� VWDNHKROGHUV�� VRE� JHVWmR� GR�

&RPLWr� *HVWRU� GD� (VWUDWpJLD� %,0� %5� ± &*�%,0� &DEH� GHVWDFDU� TXH� R� &*�%,0� p� XP�



���

FROHJLDGR�FRPSRVWR�SRU�VHWH�0LQLVWpULRV��SHOD�&DVD�&LYLO�GD�3UHVLGrQFLD�GD�5HS~EOLFD�H�SHOD�

6HFUHWDULD�*HUDO�GD�3UHVLGrQFLD�GD�5HS~EOLFD H�LQFXPELGR�GH�LPSOHPHQWDU�D�(VWUDWpJLD�%,0�

%5�H�JHUHQFLDU�VXDV�Do}HV�H�GHVHPSHQKR��PRQLWRUDU�VHX�SURJUHVVR��YHULILFDU�R�FXPSULPHQWR�

GDV�PHWDV�H�SURPRYHU�LQLFLDWLYDV�GH�FRUUHomR�RX�DSULPRUDPHQWR��

'HQWUH� DV� DWULEXLo}HV� GR� &*�%,0� GHFUHWDGDV� SHOR� 3UHVLGHQWH� GD� 5HS~EOLFD�� H� TXH�

DSUHVHQWDP UHOHYkQFLD�SDUD�RV�REMHWLYRV�GHVWD�SHVTXLVD� HVWi�D�GH�TXH�R�FROHJLDGR�DWXH�SDUD�

TXH� RV� SURJUDPDV�� RV� SURMHWRV� H� DV� LQLFLDWLYDV� GRV� yUJmRV� H� GDV� HQWLGDGHV� S~EOLFDV� TXH�

FRQWUDWDP�H�H[HFXWDP�REUDV�S~EOLFDV�HVWHMDP�FRHUHQWHV�FRP�D�(VWUDWpJLD�%,0�%5�

1HVVH�VHQWLGR��FRQWULEXLQGR�SDUD�D�ILQDOLGDGH�GHVWD�SHVTXLVD� SDVVDUmR�D�VHU�DQDOLVDGDV�

DV�QXDQFHV�GR�TXH�GL]� UHVSHLWR� DR� DOFDQFH�GR�REMHWLYR� HVSHFtILFR�GH� LGHQWLILFDU�R�SDSHO�GDV�

FRPSUDV�S~EOLFDV�QR�HVWDEHOHFLPHQWR�GD�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0��3DUD�

WDQWR�� VHUmR� DSUHFLDGDV PDLV� GHWDOKDGDPHQWH� DV Do}HV� GHILQLGDV� SDUD� DOFDQoDU� DV Do}HV�

SURSRVWDV� QD� (VWUDWpJLD� %,0� %5� UHODFLRQDGDV� DRV VHXV� REMHWLYRV� HVWUDWpJLFRV ,,� H� 9�� 'H�

DFRUGR�FRP�R�GRFXPHQWR�HGLWDGR�SHOR�0',&��GHQRPLQDGR�%,0�%5�&RQVWUXomR�,QWHOLJHQWH���

DV�Do}HV�UHODFLRQDGDV�DRV�REMHWLYRV�HVSHFtILFRV�,,�H�9�IRUDP�GHILQLGDV�FRQIRUPH�D�VHJXLU�

4XDGUR���� � $o}HV�3URSRVWDV�SDUD�D�(VWUDWpJLD�%,0�%5

2EMHWLYR�(VSHFtILFR $o}HV�3URSRVWDV

,,�± &225'(1$5�$�
(6758785$d­2�'2�6(725�
3Ò%/,&2�3$5$�$�$'2d­2�

'2�%,0

� 0DSHDU�� SODQHMDU� H� LPSOHPHQWDU�PXGDQoDV� HVWUXWXUDQWHV� SDUD� R� XVR� GR� %,0�
SHOR�VHWRU�S~EOLFR��WDLV�FRPR�DSULPRUDPHQWR�GH�SURFHVVRV�LQWHUQRV��
� (VWDEHOHFHU�Do}HV�GH�LQGXomR�SHOR�*RYHUQR�)HGHUDO�DR�XVR�GR�%,0�WDLV�FRPR�
GLVSRQLELOL]DomR�GH�PRGHORV�GH�FRQVWUXomR�SDGUmR��
� 3URPRYHU�DUWLFXODomR�LQWHUQDFLRQDO�SDUD�HVWDEHOHFLPHQWR�GH�SDUFHULDV�H�SDUD�D�
WURFD�GH�H[SHULrQFLDV��
� (VWDEHOHFHU� SDUkPHWURV� GH� UHIHUrQFLD� HQWUH� RV� VLVWHPDV� GH� FODVVLILFDomR�
XWLOL]DGRV��SRU�H[HPSOR��QR�&RPSUDVQHW��7,3,��6,&52���6,1$3,�H�RXWURV�

9�± 352325�$726�
1250$7,926�48(�
(67$%(/(d$0�

3$5Æ0(7526�3$5$�$6�
&2035$6�(�$6�

&2175$7$d®(6�3Ò%/,&$6�
&20�862�'2�%,0

� 'LDJQRVWLFDU�DV�QHFHVVLGDGHV�GH�DOWHUDo}HV�QR�DSDUDWR�OHJDO�H�UHJXODPHQWDU��
� 3URSRU� DWRV� OHJDLV� H� UHJXODPHQWDUHV� DGHTXDGRV� jV� QHFHVVLGDGHV� GD� DPSOD�
DGRomR�GR�%,0�QR�*RYHUQR�)HGHUDO��
� (VWDEHOHFHU� H[LJrQFLD� GR� XVR� GR� %,0� HP� SURJUDPDV� JRYHUQDPHQWDLV� FRP�
UHFXUVRV�RUoDPHQWiULRV�GR�3RGHU�([HFXWLYR�)HGHUDO��

)RQWH�� HODERUDGR� SHOD� DXWRUD� D� SDUWLU� GH� %UDVLO� ������ /LYUHWR� (VWUDWpJLD� %,0� %5�� GLVSRQtYHO� HP�
KWWS���ZZZ�PGLF�JRY�EU�LQGH[�SKS�FRPSHWLWLYLGDGH�LQGXVWULDO�FH�ELP��DFHVVR�HP����PDLR������

� 'LVSRQtYHO�HP KWWS���ZZZ�PGLF�JRY�EU�LQGH[�SKS�FRPSHWLWLYLGDGH�LQGXVWULDO�FH�ELP��DFHVVR�HP����PDLR�������



���

$R VLQDOL]DU� R HVWDEHOHFLPHQWR GD� H[LJrQFLD� GR� XVR� GR� %,0� SDUD� FRQWUDWDomR� GH�

SURJUDPDV� JRYHUQDPHQWDLV� H[HFXWDGRV� FRP� UHFXUVRV� RUoDPHQWiULRV� GR� 3RGHU� ([HFXWLYR�

)HGHUDO� D� DomR� GH� JRYHUQR� FDUDFWHUL]D� D� LQWHQomR� GH� XWLOL]DU� R� SURFHVVR OLFLWDWyULR� FRPR�

LQVWUXPHQWR�GH� UHJXODomR�GD� LPSOHPHQWDomR�GR�%,0�QDV�REUDV�S~EOLFDV��3RUpP��YHULILFD�VH�

TXH� D� DomR� HVWi� YLQFXODGD� DR� REMHWLYR� GH� SURSRVLomR� GH� DWRV� QRUPDWLYRV�� LQGLFDQGR� TXH� D�

H[LJrQFLD� GR� %,0� QRV� SURJUDPDV� JRYHUQDPHQWDLV� DLQGD� FDUHFH� GH� PDUFR� UHJXODWyULR�

HVSHFtILFR�

3RU�RXWUR�ODGR��R�GRFXPHQWR GHQRPLQDGR�%,0�%5�&RQVWUXomR�,QWHOLJHQWH� SXEOLFDGR�

SHOR 0',&��yUJmR� LQFXPELGR�GH�SUHVLGLU�R�&*�%,0� DSUHVHQWD�GHWDOKDPHQWRV�GD�(VWUDWpJLD�

%,0�%5�QR�WRFDQWH�DRV�LQGLFDGRUHV�H�jV�PHWDV�D�VHUHP�DOFDQoDGDV��DR�URDGPDS GD�(VWUDWpJLD�

%,0� %5� H� DR� HVFDORQDPHQWR� HP� IDVHV� SDUD� H[LJrQFLD� GR� %,0� HP� FRQWUDWDo}HV� GH� REUDV�

S~EOLFDV�

3RU� PHLR� GH� DQiOLVH� GRFXPHQWDO�� XWLOL]DQGR� D� WpFQLFD� GH� DQiOLVH� GH� FRQWH~GR�� IRL

SRVVtYHO� LGHQWLILFDU�QR�GRFXPHQWR�HGLWDGR�SHOR�0',&�TXH RV� LQGLFDGRUHV�H� DV�PHWDV�SDUD�D�

LPSOHPHQWDomR� GR� %,0� QR� %UDVLO� IRUDP GHILQLGRV� EDVHDGRV� QRV� REMHWLYRV� GH� DPSOLDU� D�

XWLOL]DomR� GR� %,0� H� GH� DXPHQWDU� D� SURGXWLYLGDGH� GR� VHWRU� GD� FRQVWUXomR�� VHQGR� DVVLP�

GHWHUPLQDGRV�

4XDGUR���� ± ,QGLFDGRUHV�H�0HWDV

,QGLFDGRUHV�H�0HWDV�GD�(VWUDWpJLD�%,0�%5
$XPHQWDU� D� SURGXWLYLGDGH� GDV� HPSUHVDV� HP� ����
�SURGXomR� SRU� WUDEDOKDGRU� GDV� HPSUHVDV� TXH�
DGRWDUHP�R�%,0��

5HGX]LU� FXVWRV� HP������ �FXVWRV� GH� SURGXomR� GDV�
HPSUHVDV�TXH�DGRWDUHP�R�%,0��

$� PHWD� p� TXH� ���� GR� 3,%� GD� &RQVWUXomR� &LYLO�
DGRWH� R� %,0�� DXPHQWDQGR� ��� YH]HV� D� DGRomR� GR�
%,0�

(OHYDU�HP�������R�3,%�GD�&RQVWUXomR�&LYLO�HQWUH�
����� H� ������ DWLQJLQGR� XP� SDWDPDU GH� SURGXomR�
LQpGLWR�

)RQWH�� HODERUDGR� SHOD� DXWRUD� D� SDUWLU� GH� %UDVLO� ������ /LYUHWR� (VWUDWpJLD� %,0� %5�� GLVSRQtYHO� HP�
KWWS���ZZZ�PGLF�JRY�EU�LQGH[�SKS�FRPSHWLWLYLGDGH�LQGXVWULDO�FH�ELP��DFHVVR�HP����PDLR������

3URVVHJXLQGR�QD�DQiOLVH�GRFXPHQWDO��YHULILFRX�VH�TXH�IRL HVWDEHOHFLGR R�SUD]R�GH�GH]

DQRV�SDUD D�LPSODQWDomR�GD�(VWUDWpJLD�%,0�%5�H�SDUD�R�DWLQJLPHQWR�GDV�PHWDV�HVWDEHOHFLGDV��



���

2�%,0�%5�5RDGPDS SRVVXL�WUrV�PDUFRV�WHPSRUDLV�SDUD HVFDORQDU�D�DGRomR�GR�%,0��GHILQLGRV�

SDUD�RV�DQRV�GH������������H������ H�FULVWDOL]D�D�HVWUDWpJLD�GH�XWLOL]DomR GR SRGHU�GH�DUUDVWH�

GD�SROtWLFD�GH�FRPSUDV�JRYHUQDPHQWDLV�FRPR�LQVWUXPHQWR�GH�DOFDQFH�H�JDUDQWLD�GR�LQWHUHVVH�

S~EOLFR��IRPHQWDGR�SHOD�FULDomR�GD�GHPDQGD�GH�FRQWUDWDo}HV�GH�%,0�

)LJXUD�� ± %,0�%5�5RDGPDS

)RQWH�� %UDVLO� ������ /LYUHWR� (VWUDWpJLD� %,0� %5�� GLVSRQtYHO� HP�
KWWS���ZZZ�PGLF�JRY�EU�LQGH[�SKS�FRPSHWLWLYLGDGH�LQGXVWULDO�FH�ELP��DFHVVR�HP����PDLR������

1R� TXH� FRQFHUQH� j� ,QGXomR� GR� %,0� SHOR� *RYHUQR� )HGHUDO� p� SRVVtYHO� LGHQWLILFDU D

LQWHQomR� GH FULDU JUDQGH� GHPDQGD� GH� %,0� QR� PHUFDGR� EUDVLOHLUR�� XWLOL]DQGR� R� SRGHU� GH�

FRPSUD� GR� (VWDGR� SDUD� IRPHQWDU� D� LQGXomR� GD� RIHUWD� GHVVD� PHWRGRORJLD�� 1HVVH� VHQWLGR��

UHVVDOWD�VH�TXH�D�SULPHLUD�IDVH�FRQWHPSOD�D�HVWUXWXUDomR�GRV yUJmRV�GR�*RYHUQR�SDUD�DGRomR�

GR�%,0�HP�SURJUDPDV�SLORWR��'H�DFRUGR�FRP�D�SXEOLFDomR�GR�0',&��D�SDUWLU�GH�MDQHLUR�GH�

����� VHUi� H[LJLGD� D� PHWRGRORJLD� %,0� HP� SURMHWRV� GH� DUTXLWHWXUD� H� GH� HQJHQKDULD� SDUD�

FRQVWUXo}HV� QRYDV�� DPSOLDo}HV� RX� UHDELOLWDo}HV�� TXDQGR� FRQVLGHUDGDV� GH� JUDQGH� UHOHYkQFLD�

SDUD�GLVVHPLQDomR�GR�%,0��6HUi�H[LJLGD SDUD�HVVD�IDVH�D�XWLOL]DomR�GR�%,0�QD�HODERUDomR�GRV�



���

PRGHORV�GH� DUTXLWHWXUD� H�GH� HQJHQKDULD� UHIHUHQWHV� jV GLVFLSOLQDV�GH� HVWUXWXUD�� KLGUiXOLFD�� GH

$9$& �DTXHFLPHQWR��YHQWLODomR�H�DU�FRQGLFLRQDGR��H�GH�HOpWULFD��QD�GHWHFomR�GH�LQWHUIHUrQFLD�

H�QD� UHYLVmR�GRV�PRGHORV�GH� DUTXLWHWXUD� H�GH� HQJHQKDULD�� QD� H[WUDomR�GH�TXDQWLWDWLYRV� H�QD�

JHUDomR�GH�GRFXPHQWDomR�JUiILFD��D�SDUWLU�GHVVHV�PRGHORV�

$ VHJXQGD�IDVH��SODQHMDGD�SDUD�RFRUUHU�D�SDUWLU�GH MDQHLUR�GH ������SUHYr�D�DGRomR�GR�

%,0�HP�SURMHWRV�H�REUDV��FRQWHPSODQGR�D�LQFOXVmR�GH�QRYRV�SURJUDPDV�QR�SURFHVVR��1HVVD�

IDVH� R�%,0�GHYHUi�FRQWHPSODU DOJXPDV�HWDSDV�TXH�HQYROYHP�D�REUD��FRPR�R�SODQHMDPHQWR�GD�

H[HFXomR GD� REUD� SDUD� FRQVWUXo}HV� QRYDV�� UHIRUPDV�� DPSOLDo}HV� RX� UHDELOLWDo}HV� TXDQGR�

FRQVLGHUDGDV�GH�JUDQGH�UHOHYkQFLD��$�SURSRVWD�SDUD�D VHJXQGD IDVH�p�TXH�R�%,0�VHMD�DSOLFDGR��

QR�PtQLPR��QDV�DWLYLGDGHV�SUHYLVWDV�QD�SULPHLUD�IDVH�H� GH�PRGR�DGLFLRQDO��QD�RUoDPHQWDomR��

QR� SODQHMDPHQWR� GD� H[HFXomR�GDV� REUDV� H� QD� DWXDOL]DomR� GR�PRGHOR� H� GH� VXDV� LQIRUPDo}HV�

FRPR�FRQVWUXtGR��³DV�EXLOW´��

$ WHUFHLUD� IDVH�� SODQHMDGD� SDUD� RFRUUHU� D� SDUWLU� GH� MDQHLUR� GH� ������ SUHYr� D�

GLVVHPLQDomR�RVWHQVLYD�GR�%,0�HP�REUDV�S~EOLFDV��DEUDQJHQGR�WRGR�R�FLFOR�GH�YLGD�GD�REUD�

DR�FRQVLGHUDU�HP�VHX�HVFRSR�DV�DWLYLGDGHV�GR�SyV�REUD��$�SDUWLU�GH������ R�%,0�GHYHUi VHU�

DSOLFDGR�� QR� PtQLPR�� QDV� FRQVWUXo}HV� QRYDV� QDV UHIRUPDV�� QDV� DPSOLDo}HV� RX� QDV�

UHDELOLWDo}HV�� TXDQGR� FRQVLGHUDGDV� GH� PpGLD� RX� JUDQGH� UHOHYkQFLD�� QRV� XVRV� SUHYLVWRV� QD�

SULPHLUD� H� QD� VHJXQGD� IDVH� H� QRV� VHUYLoRV� GH� JHUHQFLDPHQWR� GR� HPSUHHQGLPHQWR� DSyV� VXD�

FRQFOXVmR�

)RL�SRVVtYHO� LGHQWLILFDU� DLQGD��SRU�PHLR�GD� DQiOLVH�GRFXPHQWDO� GR�/LYUHWR (VWUDWpJLD

%,0�%5� GR�0',&��TXH�RV�yUJmRV�TXH�HVWDUmR�HQYROYLGRV�QRV�SURJUDPDV�SLORWR�H�SDUWLFLSDUmR�

GDV� IDVHV� LQLFLDLV� VmR�R�0LQLVWpULR�GD�6D~GH��R�0LQLVWpULR�GD�'HIHVD� �SRU�PHLR�GR�([pUFLWR�

%UDVLOHLUR�� H� R� 0LQLVWpULR� GRV� 7UDQVSRUWHV�� 3RUWRV� H� $YLDomR� &LYLO�� SRU� LQWHUPpGLR� GDV�

DWLYLGDGHV� FRRUGHQDGDV� H� H[HFXWDGDV� SHOD� 6HFUHWDULD� 1DFLRQDO� GH� $YLDomR� &LYLO� H� SHOR�



���

'HSDUWDPHQWR� 1DFLRQDO� GH� ,QIUDHVWUXWXUD� GH� 7UDQVSRUWHV� &DEH� GHVWDFDU TXH� R� WH[WR� GR�

GRFXPHQWR� VXSUDPHQFLRQDGR�� D� (VWUDWpJLD� %,0� %5� QmR� LPSHGH� TXH� RXWURV� yUJmRV� RX�

HQWLGDGHV� VH� YLQFXOHP� SRVWHULRUPHQWH� DR� SURJUDPD� RX� GHVHQYROYDP� LQLFLDWLYDV� GH� LQGXomR��

XWLOL]DomR�RX�H[LJrQFLD�GH�%,0��

$VVLP�� IRL� GHILQLGD� QR� 5RDGPDS D� DERUGDJHP� HP� WUrV� IDVHV�� SURJUDPDGDV� SDUD�

RFRUUHUHP� HP� ������ ����� H� ������ D� ILP� GH WRUQDU� R� %,0� REULJDWyULR� HP� SURJUDPDV�

ILQDQFLDGRV�SHOR�*RYHUQR�)HGHUDO� FRQIRUPH�DSUHVHQWDGR�QR�4XDGUR��� D�VHJXLU�

4XDGUR���� ± $ERUGDJHP�GH�'LVVHPLQDomR�GR�%,0�HP�REUDV�S~EOLFDV

$12
���� ���� ����

$GRomR� 3URJUDPDV�3LORWR
3URJUDPDV� 3LORWR�� QRYRV�
SURJUDPDV

'LVVHPLQDGR� HP� WRGDV� DV�
REUDV�S~EOLFDV

([LJrQFLD�GR�
%,0

(P�SURMHWRV�GH�DUTXLWHWXUD�H�
GH� HQJHQKDULD� SDUD�
FRQVWUXo}HV� QRYDV��
DPSOLDo}HV� RX� UHDELOLWDo}HV��
TXDQGR� FRQVLGHUDGDV� GH�
JUDQGH� UHOHYkQFLD� SDUD�
GLVVHPLQDomR�GR�%,0�

(P� 3URMHWRV� H� REUDV�� QDV�
HWDSDV�TXH�HQYROYHP�D�REUD��
FRPR� R� SODQHMDPHQWR� GD�
H[HFXomR� GD� REUD�� SDUD�
FRQVWUXo}HV�QRYDV��UHIRUPDV��
DPSOLDo}HV� RX� UHDELOLWDo}HV��
TXDQGR� FRQVLGHUDGDV� GH�
JUDQGH�UHOHYkQFLD�

1R�PtQLPR��QDV�FRQVWUXo}HV�
QRYDV�� QDV� UHIRUPDV�� QDV�
DPSOLDo}HV� RX� QDV�
UHDELOLWDo}HV�� TXDQGR�
FRQVLGHUDGDV� GH� PpGLD� RX�
JUDQGH� UHOHYkQFLD�� QRV� XVRV�
SUHYLVWRV� QD� SULPHLUD� H� QD�
VHJXQGD� IDVH� H� QRV� VHUYLoRV�
GH� JHUHQFLDPHQWR� GR�
HPSUHHQGLPHQWR� DSyV� VXD�
FRQFOXVmR�

8WLOL]DomR�GR�
%,0

1D� HODERUDomR� GRV� PRGHORV�
GH� DUTXLWHWXUD� H� GH�
HQJHQKDULD� UHIHUHQWHV� jV�
GLVFLSOLQDV� GH� HVWUXWXUD��
KLGUiXOLFD�� GH� $9$&�
�DTXHFLPHQWR�� YHQWLODomR� H�
DU�FRQGLFLRQDGR�� H� GH�
HOpWULFD�� QD� GHWHFomR� GH�
LQWHUIHUrQFLD� H� QD� UHYLVmR�
GRV�PRGHORV�GH�DUTXLWHWXUD�H�
GH� HQJHQKDULD�� QD� H[WUDomR�
GH�TXDQWLWDWLYRV�H�QD�JHUDomR�
GH�GRFXPHQWDomR�JUiILFD�

1R� PtQLPR�� QDV� DWLYLGDGHV�
SUHYLVWDV� QD� SULPHLUD� IDVH� H�
GH� PRGR� DGLFLRQDO�� QD�
RUoDPHQWDomR�� QR�
SODQHMDPHQWR� GD� H[HFXomR�
GDV�REUDV�H�QD�DWXDOL]DomR�GR�
PRGHOR� H� GH� VXDV�
LQIRUPDo}HV� FRPR�
FRQVWUXtGR��³DV�EXLOW´��

8WLOL]DomR� DEUDQJHQGR� WRGR�
R� FLFOR� GH� YLGD� GD� REUD� DR�
FRQVLGHUDU�HP�VHX�HVFRSR�DV�
DWLYLGDGHV�GR�SyV�REUD�

ÏUJmRV�
HQYROYLGRV

0LQLVWpULR� GD� 6D~GH��
([pUFLWR� %UDVLOHLUR��
6HFUHWDULD� 1DFLRQDO� GH�
$YLDomR� &LYLO� H�
'HSDUWDPHQWR� 1DFLRQDO� GH�
,QIUDHVWUXWXUD� GH�
7UDQVSRUWHV�

0LQLVWpULR� GD� 6D~GH��
([pUFLWR� %UDVLOHLUR��
6HFUHWDULD� 1DFLRQDO� GH�
$YLDomR� &LYLO� H�
'HSDUWDPHQWR� 1DFLRQDO� GH�
,QIUDHVWUXWXUD� GH�
7UDQVSRUWHV�� yUJmRV�
YLQFXODGRV� DRV� QRYRV�
SURJUDPDV� LQVHULGRV� QD�
DGRomR�GR�%,0�

7RGRV� RV� yUJmRV� S~EOLFRV�
IHGHUDLV�

)RQWH��HODERUDomR�GD DXWRUD�



���

$�SDUWLU�GD�GHILQLomR�GDV�IDVHV�HVFDORQDGDV�D�VHUHP�GHVHQFDGHDGDV�QR�SHUtRGR�GH�GH]�

DQRV�� FXOPLQDQGR� FRP� D� DPSOD� XWLOL]DomR� GR� %,0� QDV� REUDV� S~EOLFDV� GRV� SURJUDPDV�

YLQFXODGRV�DR�*RYHUQR�)HGHUDO��YHULILFD�VH�D�HVWUDWpJLD�DGRWDGD�SHOD�(VWUDWpJLD�%,0�%5�FRP�

D� XWLOL]DomR GR� SRGHU� GH� FRPSUDV� GR� (VWDGR� FRPR� LQGXWRU� GD� LPSOHPHQWDomR� GR� %,0 QR�

%UDVLO��'HVVD�IRUPD��FRQVLGHUDQGR�TXH�DV�FRQWUDWDo}HV�VHUmR�QHFHVVDULDPHQWH�FRQGX]LGDV�SRU�

SURFHGLPHQWR� OLFLWDWyULRV� QRV� TXDLV� RV� LQVWUXPHQWRV� FRQYRFDWyULRV GHYHUmR� GLVFLSOLQDU� D�

REULJDWRULHGDGH�GD�XWLOL]DomR�GR�%,0��YHULILFD�VH�R�FDUiWHU�UHJXODWyULR�DVVXPLGR�SHOR�LQVWLWXWR�

GD�OLFLWDomR�QD�LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD�EUDVLOHLUD�GH�GLVVHPLQDomR�GR�%,0� 1HVVH�

VHQWLGR��FDEH�GHVWDFDU�R�WH[WR�GR�/LYUHWR�(VWUDWpJLD�%,0�%5�

8P�GRV�LQVWUXPHQWRV�GR�*RYHUQR�)HGHUDO�SDUD�D�GLVVHPLQDomR�GR�%,0�± H�DGHUHQWH�
DR�REMHWLYR�9��3URSRU�DWRV�QRUPDWLYRV�TXH�HVWDEHOHoDP�SDUkPHWURV�SDUD�FRPSUDV�H�
DV�FRQWUDWDo}HV�S~EOLFDV�FRP�XVR�GR�%,0��± p�D�XWLOL]DomR�GR�SRGHU�GH�FRPSUD��2�
FOLHQWH� H[LJLU� TXH� GHWHUPLQDGR� HPSUHHQGLPHQWR� VHMD� HQWUHJXH� FRP� R� XVR� GR�%,0�
HVWLPXOD� TXH� RV� IRUQHFHGRUHV� FRPHFHP� D� XWLOL]i�OR�� 2� 3RGHU� 3~EOLFR�� FRPR� XP�
JUDQGH� GHPDQGDQWH� GH� REUDV�� SRGH� DVVXPLU� HVVH� SDSHO� H� HVWLPXODU� R� PHUFDGR�
EUDVLOHLUR�FRPR�XP�WRGR� �%5$6,/�������

5HFRUUHQGR�PDLV�XPD�YH]�j�OLWHUDWXUD��D�ILP�GH�DOLQKDU�R�HQWHQGLPHQWR SURSRVWR FRP�R�

DUFDERXoR�WHyULFR�TXH�IXQGDPHQWD�R�WHPD��FDEH�UHVVDOWDU�R�FRODFLRQDGR�SRU�,QiFLR�H�5LEHLUR�

������� QR� TXDO� VH� YHULILFD� TXH� DR� FRQVLGHUDU D� PDJQLWXGH� GR� PHUFDGR� GH� FRPSUDV�

JRYHUQDPHQWDLV�� D�GHPDQGD�JHUDGD�SHOR� VHWRU�S~EOLFR�DVVXPH�SDSHO�GH�GHVWDTXH�QR�TXH�GL]�

UHVSHLWR� j� SURPRomR� GDV� LQG~VWULDV� GRPpVWLFDV QD� LQGXomR� GR� GHVHQYROYLPHQWR� WHFQROyJLFR�

GRV�IRUQHFHGRUHV�QDFLRQDLV�

&DEH�UHVVDOWDU TXH��GH�DFRUGR�FRP�D�HVWUDWpJLD�GHILQLGD�GR�5RDGPDS� R�SODQHMDPHQWR�

GHILQLGR�FRQWHPSOD D�H[LJrQFLD HVFDORQDGD SDUD�FRQWUDWDomR�GH�SURMHWRV�H�REUDV�S~EOLFDV HP�

%,0��D RFRUUHU�HP�WUrV�IDVHV��D�ILP�GH�FRQFHGHU�R�SUD]R�QHFHVViULR�SDUD�TXH�R�PHUFDGR�H�RV�

yUJmRV�S~EOLFRV�SRVVDP�SURPRYHU�D�HVWUXWXUDomR�QHFHVViULD�SDUD�D�VXD�DGRomR�

3RU�RXWUR�ODGR��p�LPSRUWDQWH�FRQVLJQDU DV�OLPLWDo}HV�HQFRQWUDGDV�QHVWH�HVWXGR�QR�TXH�

FRQFHUQH�j�LQH[LVWrQFLD�GH�PDUFR�UHJXODWyULR�HVSHFtILFR�SDUD�WUDWDU�GDV�FRQWUDWDo}HV�S~EOLFDV��
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'HVVD�IRUPD��D�DQiOLVH GR�FDUiWHU�UHJXODWyULR�GD�OLFLWDomR�SRGHUi�VHU�PHOKRU�DSURIXQGDGD�DSyV�

D� SXEOLFDomR� GRV�PDUFRV� UHJXODWyULRV� TXH� GLVFLSOLQDUmR� GH� IRUPD� HVSHFtILFD� D� H[LJrQFLD� GR�

%,0�QDV�FRPSUDV�S~EOLFDV��1HVVH�VHQWLGR��VDOLHQWD�VH�TXH�HVWD�SHVTXLVD�IRL�GHVHQYROYLGD�GH�

IRUPD� FRQFRPLWDQWH� FRP� DV� GHFLV}HV� HPDQDGDV� QR� kPELWR� GD� SROtWLFD� S~EOLFD� EUDVLOHLUD� GH�

LPSOHPHQWDomR�GR�%,0��GH�PRGR�TXH�UHIOHWH�D�IRUPXODomR�FRQVXEVWDQFLDGD�DWp�D�SXEOLFDomR�

GR�'HFUHWR�Q���������GH����GH�PDLR�GH������



���

���&216,'(5$d®(6�),1$,6

(VWH�HVWXGR�SURS{V�VH�D�LQYHVWLJDU�D�IRUPXODomR�H�D�LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD�

EUDVLOHLUD�GH�GLVVHPLQDomR�GR�%,0��EXVFDQGR�LGHQWLILFDU�R�FDUiWHU�UHJXODWyULR�DVVXPLGR�SHODV�

FRQWUDWDo}HV� GH� REUDV� S~EOLFDV� SRU� PHLR� GR� SRGHU� GH� FRPSUD� GR� (VWDGR�� 1D� SHVTXLVD� IRL�

SRVVtYHO� FRQVWUXLU� DOJXQV� HQWHQGLPHQWRV� DFHUFD� GD� QHFHVVLGDGH� GH�PXGDQoDV� GH� SDUDGLJPD�

SURSRVWDV� SHOD� DGRomR� GR� %,0� H� TXH� LPSDFWDP� VWDNHKROGHUV� HQYROYLGRV� QR� SURFHVVR� GH�

SODQHMDPHQWR��FRQWUDWDomR�H�H[HFXomR�GH�REUDV S~EOLFDV��

(P� SULPHLUR� OXJDU�� WDO� FRPR� H[SRVWR� QR� UHIHUHQFLDO� WHyULFR� H� UHIRUoDGR� GXUDQWH� D�

DQiOLVH� GRV� PDUFRV� UHJXODWyULRV� GD� (VWUDWpJLD� 1DFLRQDO� GH� 'LVVHPLQDomR� GR� %,0�� UHVWRX�

GHPRQVWUDGR�R�DOLQKDPHQWR�GD�IRUPXODomR�H�GD�LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD�EUDVLOHLUD�

GH�DGRomR�GR�%,0�FRP�RV�IXQGDPHQWRV�WHyULFRV�UHODFLRQDGRV�DR�SROLF\�F\FOH��SRVVLELOLWDQGR�

FRP� HVWH� HVWXGR� GH� FDVR� D� FRQVROLGDomR� GR� HQWHQGLPHQWR� GH� TXH� DV� Do}HV� GHFRUUHQWHV� GR�

HVWDEHOHFLPHQWR�GH�XPD�SROtWLFD�S~EOLFD�HQYROYHP�PDLV�GR�TXH�GHFLVmR�SROtWLFD��DR�SDVVR�TXH�

UHTXHUHP� GLYHUVDV� Do}HV� HVWUDWHJLFDPHQWH� VHOHFLRQDGDV� SDUD� LPSOHPHQWDU� DV� GHFLV}HV�

WRPDGDV�� 1HVVH� FRQWH[WR�� DV� FRPSUDV� S~EOLFDV� DVVXPHP� UHOHYkQFLD� HVVHQFLDO� SDUD� D�

LPSOHPHQWDomR� GD� SROtWLFD� S~EOLFD� GH� %,0� QR� %UDVLO�� WHQGR� HP� YLVWD� TXH� D� PDJQLWXGH� GR�

SRGHU� GH� FRPSUD� GR� (VWDGR� IXQFLRQD� FRPR� LQGXWRU� GH� PHUFDGR� j� PHGLGD� TXH� RV� yUJmRV�

S~EOLFRV�SDVVDUHP�D�GHPDQGDU�D�FRQWUDWDomR�HP�%,0��

'HVVD�IRUPD��D�SULPHLUD�FRQVLGHUDomR�D�VHU�DSUHVHQWDGD�GL]� UHVSHLWR�j�FDUDFWHUL]DomR�

GDV�FRQWUDWDo}HV�S~EOLFDV�GH�%,0�RFRUULGDV�QR�%UDVLO�QR�SHUtRGR�DQWHULRU�DR�HVWDEHOHFLPHQWR�

GD�(VWUDWpJLD�1DFLRQDO�%,0�%5��2�UHVXOWDGR�REWLGR�QHVWD�SHVTXLVD�SRGH�VHU�FRQVLGHUDGR�XP�

SDUkPHWUR�SDUD�DYDOLDo}HV�IXWXUDV�UHODFLRQDGDV�DR�LPSDFWR�SURGX]LGR�SHOD�(VWUDWpJLD�%,0�%5�

QD FRQWUDWDomR�GH�REUDV�S~EOLFDV��
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3RU�PHLR�GD�SHVTXLVD�UHDOL]DGD�IRL�SRVVtYHO�YHULILFDU�TXH�DV�FRQWUDWDo}HV�GH�%,0�SHORV�

yUJmRV� S~EOLFRV� EUDVLOHLURV� DSUHVHQWDUDP� VLJQLILFDWLYR� FUHVFLPHQWR� DR� ORQJR� GR� SHUtRGR�

DQDOLVDGR�� SRUpP� SRVVXHP� SRXFD� UHSUHVHQWDWLYLGDGH SHUFHQWXDO� WDQWR� QR� TXH� FRQFHUQH� DR�

YROXPH� GH� SURFHVVRV� OLFLWDWyULRV� UHDOL]DGRV�� TXDQWR� DR� TXH� WDQJH� R� PRQWDQWH� ILQDQFHLUR�

HQYROYLGR�� TXDQGR� FRPSDUDGDV� DR� WRWDO� GH� FRQWUDWDo}HV� H[HFXWDGDV� SHOR� 3RGHU� 3~EOLFR��2V�

UHVXOWDGRV� REWLGRV� DSRQWDUDP� TXH� RV� SURFHVVRV� OLFLWDWyULRV� HQYROYHQGR� D�PHWRGRORJLD� %,0�

RFRUULGRV� GH� ����� D� DEULO� GH� ����� FRUUHVSRQGHUDP� D� �������� GR� WRWDO� GDV� FRQWUDWDo}HV�

S~EOLFDV�EUDVLOHLUDV��(P�UHODomR�DRV�UHFXUVRV�HQYROYLGRV�QDV�FRQWUDWDo}HV��R�YDORU�ILQDQFHLUR�

LQYHVWLGR� HP�%,0� IRL� GD� RUGHP� GH� 5�� �������������� �VHWHQWD� H� XP�PLOK}HV�� RLWRFHQWRV� H�

RLWHQWD� H� TXDWUR� PLO�� WUH]HQWRV� H� VHLV� UHDLV� H� TXDUHQWD� H� XP� FHQWDYRV��� UHSUHVHQWDQGR� R�

SHUFHQWXDO�GH�������GR�PRQWDQWH�GHVWLQDGR�DR�RUoDPHQWR�SDUD�REUDV� FRQVLGHUDQGR DSHQDV R�

DQR�GH�������$�PRGDOLGDGH� OLFLWDWyULD�PDLV�XWLOL]DGD�SDUD�FRQWUDWDomR�GH�%,0�IRL�R�3UHJmR��

UHVSRQViYHO�SRU�����GRV�SURFHVVRV�OLFLWDWyULRV�UHDOL]DGRV�QR�SHUtRGR�DQDOLVDGR��$�FRQWUDWDomR�

GLUHWD�IRL�UHVSRQViYHO�SRU�����GDV�FRPSUDV�S~EOLFDV�UHDOL]DGDV�QR�SHUtRGR��VHQGR�����GHODV�

H[HFXWDGDV�SRU�LQH[LJLELOLGDGH�H�����SRU�PHLR�GH�GLVSHQVD�GH�OLFLWDomR�

1D� DQiOLVH� GR� REMHWR� GDV� FRQWUDWDo}HV� UHDOL]DGDV�� YHULILFRX�VH� TXH� DV� OLFLWDo}HV�

UHODFLRQDGDV�D�SURMHWRV�GH�HQJHQKDULD�H�DUTXLWHWXUD�IRUDP�DV�PDLV�UHFRUUHQWHV��UHSUHVHQWDQGR�

DSUR[LPDGDPHQWH�����GRV�SURFHVVRV� OLFLWDWyULRV� UHDOL]DGRV�QR�%UDVLO�QR�SHUtRGR�GH������D�

DEULO�GH�������9HULILFRX�VH�DLQGD�TXH��DSHVDU�GDV�GHPDLV�FDWHJRULDV�DSUHVHQWDUHP�REMHWR�FRP�

FDUDFWHUtVWLFDV� GLYHUJHQWHV� HQWUH� VL�� R� WRWDO� GH� ���� GDV� FRQWUDWDo}HV� DQDOLVDGDV� HVWmR�

UHODFLRQDGDV� j� LPSOHPHQWDomR� GR� %,0�� YLVDQGR� FRQWHPSODU� WDQWR� DV� SUySULDV� LQVWLWXLo}HV�

FRQWUDWDQWHV� �FDSDFLWDomR�� FRQVXOWRULD�� 7,�� RX� UHODFLRQDGDV� jV� FRQWUDWDo}HV� QHFHVViULDV� SDUD�

YLDELOL]DU�D�SROtWLFD�S~EOLFD�GH� LPSOHPHQWDomR�GR�%,0�QR�%UDVLO� �FRQVXOWRULD��QRUPDWLYRV�H�

WHPSODWHV����
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&RP�R�HVWDEHOHFLPHQWR�GDV�FDWHJRULDV�D�VHUHP�DSURIXQGDGDV�SHODV�YHUEDOL]Do}HV�GRV�

HQWUHYLVWDGRV� HP� FDGD� XPD� GDV� GLPHQV}HV GHILQLGDV�� IRL� SRVVtYHO� LGHQWLILFDU� H� HOXFLGDU� D�

FRQWULEXLomR�GH�FDGD�XP�GRV�JUXSRV�DG�KRF SDUD�D�IRUPXODomR H D LPSOHPHQWDomR GD�SROtWLFD�

S~EOLFD� GH� %,0�� R� HVWiJLR� GDV� WUDWDWLYDV� HP� FDGD� XPD� GDV� GLPHQV}HV� GHILQLGDV�� DV�

GLILFXOGDGHV�HQIUHQWDGDV�QR�HVWDEHOHFLPHQWR�GR�PDUFR�UHJXODWyULR�GH�%,0��R�SDSHO�H[HUFLGR�

SHODV�FRPSUDV�S~EOLFDV�QR�SURFHVVR�GH�LPSOHPHQWDomR�GR�%,0��DV�DGHTXDo}HV�QHFHVViULDV�DRV�

yUJmRV� S~EOLFRV H� R� SRWHQFLDO� GR� %,0� SDUD� FRQWULEXLU� QD� JHVWmR� GH� SROtWLFDV� S~EOLFDV� TXH�

GHPDQGDP� D� H[HFXomR� GH� REUDV�� &RP� EDVH� QRV� UHVXOWDGRV� REWLGRV�� IRL� SRVVtYHO�� DLQGD�

DSUHVHQWDU�UHFRPHQGDo}HV�SURSRVLWLYDV�FRP�R� LQWXLWR�GH�DX[LOLDU�RV� VWDNHKROGHUV DEUDQJLGRV�

SHOD�PXGDQoD�GLVUXSWLYD�QR�FLFOR�GD�FRQVWUXomR�FLYLO�RFDVLRQDGD�SHOD�DGRomR�GR�%,0�

1HVVH� VHQWLGR�� GHQWUH� RV� UHVXOWDGRV� REWLGRV� p� UHOHYDQWH� GHVWDFDU� TXH� R� SRGHU� GH

FRPSUD�GR�(VWDGR�IRL�FRQVLGHUDGR�SHORV�HVSHFLDOLVWDV�GH�WRGDV�DV�GLPHQV}HV�GH�DQiOLVH�FRPR�

LQGXWRU�GR�SURFHVVR�GH� LPSOHPHQWDomR�H�GH�GLVVHPLQDomR�GR�%,0�QR�%UDVLO�� VHQGR�XP�GRV�

REMHWRV� IXQGDPHQWDLV� GH� GLVFXVVmR� QD� IDVH� GH� IRUPXODomR� GDV� DOWHUQDWLYDV� GD� (VWUDWpJLD�

1DFLRQDO� GH�'LVVHPLQDomR�GR�%,0��1HVVH� HVFRSR�� QD� DQiOLVH� GDV� GLPHQV}HV� HQYROYLGDV� QD�

IRUPXODomR� GD� SROtWLFD� S~EOLFD� YHULILFRX�VH� TXH� KRXYH� R� SODQHMDPHQWR� SDUD� LQVWLWXLU� D�

H[LJrQFLD�GR�%,0�HP�OLFLWDomR�GH�REUDV�S~EOLFDV� 6DOLHQWD�VH�TXH�R�IDWRU�TXH�IXQGDPHQWRX�D�

DERUGDJHP�GR�FDUiWHU�UHJXODWyULR�GD�OLFLWDomR�QR�kPELWR�GHVWD�SHVTXLVD�IRL�D�SRVVLELOLGDGH�GD�

H[LJrQFLD�GD�XWLOL]DomR�GD�PHWRGRORJLD�%,0�QD�FRQWUDWDomR�GH�SURMHWRV�H�REUDV�GR�*RYHUQR�

)HGHUDO��FULDQGR�GHPDQGD�HVSHFtILFD�H�UHVWULQJLQGR�D�FRPSHWLWLYLGDGH�GRV�FHUWDPHV�

1DV�GLPHQV}HV�GH�DQiOLVH� PHUHFH�GHVWDTXH��DLQGD��R�SURWDJRQLVPR�TXH�D�FDSDFLWDomR�

DVVXPH�SDUD� R� SURFHVVR� GH� LPSOHPHQWDomR� GR�%,0��SRGHQGR� VHU� FRQVLGHUDGD�� GHVVD� IRUPD��

XP�GRV�IDWRUHV�FUtWLFRV�SDUD�R�VXFHVVR�GD�SROtWLFD�S~EOLFD��$�FDSDFLWDomR�HP�%,0�p�QHFHVViULD�

SDUD�LQ~PHURV�SURILVVLRQDLV��GH�WRGDV�DV�iUHDV�HQYROYLGDV�QR�SODQHMDPHQWR��QD�HODERUDomR�GH�

SURMHWRV�� QD� FRQWUDWDomR�� QD� H[HFXomR�� QD� ILVFDOL]DomR� GH� REUDV� H� QD� PDQXWHQomR� GH�
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HPSUHHQGLPHQWRV� S~EOLFRV�� 2V� SURILVVLRQDLV� HQYROYLGRV� QHFHVVLWDP� HIHWLYDPHQWH�

FRPSUHHQGHU� DV� PRGLILFDo}HV� SURSRVWDV� SHOD� LQRYDomR� WHFQROyJLFD� WUD]LGD� SHOR� %,0� H�

GHVHQYROYHU� R� PHOKRU� SURGXWR� HP� VXDV� UHVSHFWLYDV� iUHDV� GH� DWXDomR�� WUD]HQGR� FRPR�

FRQVHTXrQFLD�R�GHVHQYROYLPHQWR�DOPHMDGR�SDUD�D�FRQVWUXomR�FLYLO�EUDVLOHLUD�

1HVVH� FRQWH[WR�� YHULILFRX�VH� TXH� p� QHFHVViULR� TXH� R� PHLR� DFDGrPLFR� DWXH� FRPR�

FDWDOL]DGRU� GDV� LQRYDo}HV� WHFQROyJLFDV� GR�%,0�� IDFLOLWDQGR� R� SURFHVVR� GH� VXD� LQVHUomR� QRV�

FXUUtFXORV� XQLYHUVLWiULRV� SRU� PHLR� GH� GLVFLSOLQDV� PRGHOR�� FDSDFLWDQGR� RV� GRFHQWHV� QRV�

SURFHVVRV� %,0 H PRGHUQL]DQGR� RV� ODERUDWyULRV� GH� LQIRUPiWLFD� SRU� PHLR� GD� DTXLVLomR� GH�

KDUGZDUHV��VRIWZDUHV��LQIUDHVWUXWXUD�H�UHGH�DGHTXDGD�

&RPR� IDWRU� FRQWULEXWLYR� GHVWD� SHVTXLVD� p� SRVVtYHO� GHVWDFDU� DV� UHFRPHQGDo}HV�

SURSRVLWLYDV�GLUHFLRQDGDV�DRV�VWDNHKROGHUV HQYROYLGRV�QR�HVSHFWUR�GH�PXGDQoD�SURSRVWD�SHOD�

PHWRGRORJLD�%,0��1HVVH�VHQWLGR��IRL�SRVVtYHO�FRPSUHHQGHU�TXH�ID]HU�%,0�p�PXGDU�SURFHVVRV��

PXGDU�IRUPD�H�IOX[R�GH� WUDEDOKR� 1HVVH�FRQWH[WR� R�SRQWR�IXQGDPHQWDO�H�PDLV� LPSRUWDQWH�D�

VHU�WUDEDOKDGR VmR�DV�SHVVRDV�HQYROYLGDV�HP�WRGD�D�FDGHLD�GD�FRQVWUXomR�FLYLO��'HVVD�IRUPD��

SDUD�RV VWDNHKROGHUV TXH�VRIUHUmR�LPSDFWRV�FRP�D�LPSOHPHQWDomR�GR�%,0� IRUDP�VLQDOL]DGDV�

DV�PXGDQoDV�GH�SDUDGLJPD�LGHQWLILFDGDV�QHVWH�HVWXGR�H�MXOJDGDV�QHFHVViULDV�SDUD�SURPRYHU�DV�

DGHTXDo}HV� SHUWLQHQWHV� SDUD� R� SURFHVVR� GH� DGDSWDomR� jV� LQRYDo}HV� WUD]LGDV� SHOR� %,0�� GDV�

TXDLV� VH� GHVWDFD� SDUD� RV� yUJmRV� S~EOLFRV� D� QHFHVVLGDGH� GH� DGRWDU� FRPSRUWDPHQWR� GH�

FRRUGHQDGRU�GR�SURFHVVR�GH�LPSOHPHQWDomR�GR�%,0�H�GH�HQWHQGHU�VXD�IXQomR�GH�SURWDJRQLVWD�

QD� LQGXomR�GD� FDGHLD� GD� FRQVWUXomR� FLYLO�� SDUD� D� LQG~VWULD� GD� FRQVWUXomR� FLYLO� GHVWDFD�VH� D�

QHFHVVLGDGH� GH� FDSDFLWDU� RV� SURILVVLRQDLV� HP� WRGRV� RV� QtYHLV� D� ILP� GH� SRVVLELOLWDU� R�

DWHQGLPHQWR� GR� DXPHQWR� GD� GHPDQGD� GH� FRQWUDWDo}HV� FRP� R� %,0 H� D� QHFHVVLGDGH� GH�

XWLOL]DomR�GH�PHLRV�WHFQROyJLFRV�DGHTXDGRV�SDUD�UHDOL]DomR�GR�WUDEDOKR�FRODERUDWLYR�YLUWXDO��

SDUD�RV�DJHQWHV�S~EOLFRV�HQYROYLGRV�QDV�OLFLWDo}HV��VLQDOL]D�VH�D�QHFHVVLGDGH�GH�HODERUDomR�GH

HGLWDLV� H� SURMHWRV� GH� OLFLWDomR� UHIHUHQFLDQGR RV� FRPSRQHQWHV� GD� 3ODWDIRUPD� %,0� H� R�
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SODQHMDPHQWR� SDUD� H[HFXWDU� DV DGHTXDo}HV� QHFHVViULDV� SDUD� DWHQGHU� R� IDVHDPHQWR� HP� WUrV�

HWDSDV� SDUD� H[LJrQFLD� GR� %,0� HP� REUDV� S~EOLFDV�� SDUD� RV� IDEULFDQWHV� GH� FRPSRQHQWHV� GD�

LQG~VWULD�GD� FRQVWUXomR� FLYLO� GHVWDFD�VH� D�QHFHVVLGDGH�GR GHVHQYROYLPHQWR�GH ELEOLRWHFDV� H�

FRPSRQHQWHV� SDUD� DOLPHQWDU D� SODWDIRUPD� %,0�� GH� PRGR� D� SRVVLELOLWDU� TXH� VHXV SURGXWRV�

SRVVDP�VHU�FRQWHPSODGRV�QRV�SURFHVVRV� OLFLWDWyULRV��HP�UHODomR�DRV�IDEULFDQWHV�GH�VRIWZDUH��

VLQDOL]D�VH� D� QHFHVVLGDGH� GH� GLVSRQLELOL]DU� SDUD� R� PHUFDGR� VRIWZDUHV� GH� YLVXDOL]DomR� GR�

PRGHOR� HP� XP� SDGUmR� DEHUWR� ,)&� �,QGXVWU\� )RXQGDWLRQ� &ODVVHV��� GH� PRGR� D� SHUPLWLU� D�

LQWHURSHUDELOLGDGH�HQWUH�RV�VRIWZDUHV�

3URVVHJXLQGR� QDV� UHFRPHQGDo}HV� SURSRVLWLYDV� DRV� VWDNHKROGHUV LPSDFWDGRV� QR�

SURFHVVR� GH� LPSOHPHQWDomR� GR�%,0�� GHVWDFD�VH� DLQGD� TXH�� SDUD� DV� HVFRODV� GH� JRYHUQR�� IRL�

LGHQWLILFDGD�D�QHFHVVLGDGH�GH�HODERUDomR�GH FXUVRV�GH�FDSDFLWDomR�HP�%,0�GLUHFLRQDGRV�SDUD

JHVWRUHV�H�VHUYLGRUHV�S~EOLFRV� FRQWHPSODQGR DV�iUHDV�GH�OLFLWDomR��FRQWUDWDomR�H�ILVFDOL]DomR�

GH� REUDV� S~EOLFDV� XWLOL]DQGR� RV� FRQFHLWRV� GH� %,0�� SDUD� DV� XQLYHUVLGDGHV�� YHULILFRX�VH� D�

QHFHVVLGDGH�GH�VHQVLELOL]DomR�GR�QtYHO�HVWUDWpJLFR�SDUD�SURPRYHU�DV�PXGDQoDV�QHFHVViULDV�QD�

IRUPDomR�DFDGrPLFD�GRV�SURILVVLRQDLV�GD�iUHD�GH�$(&�H�QD�HODERUDomR�GH�GLVFLSOLQDV�PRGHOR�

GH�%,0��SDUD�RV�SURIHVVRUHV�XQLYHUVLWiULRV�QD�iUHD�GH�HQJHQKDULD�H�DUTXLWHWXUD��IRL�LGHQWLILFDGD�

D�QHFHVVLGDGH�GH�REWHUHP�FDSDFLWDomR�QRV�FRQFHLWRV�H QRV XVRV�GR�%,0��D�VHQVLELOL]DomR�GD�

FODVVH�SDUD�DGRWDU�DV�GLVFLSOLQDV�PRGHOR�QR�FXUUtFXOR�GHVVHV�FXUVRV��EHP�FRPR�D�QHFHVVLGDGH�

GH�IRPHQWDU�D�IRUPDomR�SURILVVLRQDO�QD�iUHD�GD�FRQVWUXomR�FLYLO�FRP�DV�IHUUDPHQWDV�WUD]LGDV�

SHOD�LQRYDomR�WHFQROyJLFD��SDUD�D�FODVVH�SURILVVLRQDO�GH�DUTXLWHWRV�H�HQJHQKHLURV��p�QHFHVViULD�

D�PXGDQoD�GH�SDUDGLJPD�QR�VHQWLGR�GH�VHQVLELOL]DomR�SDUD�R�QRYR�SDSHO�TXH�D�iUHD�SDVVD�D�

DVVXPLU�QD�FDGHLD�GD�FRQVWUXomR�FLYLO�H�R�HQWHQGLPHQWR�GD�UHOHYkQFLD�TXH�R�SURMHWR�DVVXPH�QR�

SURFHVVDPHQWR� GH� WRGR� R� FLFOR� GH� YLGD� GDV� HGLILFDo}HV�� EHP� FRPR� D DTXLVLomR� GR�

FRQKHFLPHQWR�VREUH�R�SURFHVVR�FRODERUDWLYR�GH�FRQVWUXomR�H�D�FRQFHSomR�GH�TXH�RV�SURMHWRV�

GHYHP�WHU�SUHFLVmR�DEVROXWD��SRLV�QmR�KDYHUi�PDLV�HVSDoR�SDUD�FRUUHo}HV QD�H[HFXomR�GD�REUD��
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SRU� ILP�� SDUD� R� VLVWHPD� ILQDQFHLUR� EUDVLOHLUR�� IRL� LGHQWLILFDGD� D� QHFHVVLGDGH� GH� TXH� VHMD�

RIHUWDGD�XPD�OLQKD�GH�FUpGLWR�HVSHFtILFD�SDUD�DV�HPSUHVDV�TXH�HVWHMDP�GHVHQYROYHQGR�VHUYLoRV�

HP�%,0��

1R� TXH� VH� UHIHUH� DR� REMHWLYR� HVSHFtILFR� GH� DQDOLVDU� RV� DWRV� QRUPDWLYRV� TXH�

SURPRYHUDP� D� IRUPXODomR� H� D� LPSOHPHQWDomR� GD� (VWUDWpJLD� 1DFLRQDO� GH� 'LVVHPLQDomR� GR�

%,0�� HVWH� HVWXGR� SRVVLELOLWRX� UHDOL]DU� D� DQiOLVH� GR� FLFOR� GD� SROtWLFD� S~EOLFD GH� IRUPD�

FRQFRPLWDQWH�FRP�R�PRPHQWR�WHPSRUDO�GH�VXD�RFRUUrQFLD��HVSHFLILFDPHQWH�QR�TXH�VH�UHIHUH�j�

LGHQWLILFDomR�GDV�IDVHV�GH�IRUPDomR�GD�DJHQGD��IRUPDomR�GDV�DOWHUQDWLYDV��WRPDGD GH�GHFLVmR��

IRUPXODomR� H� LPSOHPHQWDomR� GD�(VWUDWpJLD�%,0�05�� SHUPLWLQGR� FRQVROLGDU D� FRPSUHHQVmR

WHyULFD�SRU�PHLR�GR�DOLQKDPHQWR�GR�DUFDERXoR OHJDO LQVWLWXtGR FRP�DV�GHILQLo}HV�FRQFHLWXDLV�

FRQVDJUDGDV�QD�OLWHUDWXUD��

2� 'HFUHWR� 3UHVLGHQFLDO� GH� �� GH� MXQKR� GH� ����� FULVWDOL]RX� D� IDVH� GH� LQWHQomR� GD�

IRUPXODomR� GD� SROtWLFD� S~EOLFD� GH�%,0�QR�%UDVLO�� DR� HVWDEHOHFHU� D� ILQDOLGDGH� GR� QRUPDWLYR�

FRPR�D�GH�SURSRU�D�(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ��

EHP�FRPR�WURX[H�D�GHILQLomR�GD�IDVH GH�IRUPDomR�GD�DJHQGD� 2 LQtFLR�GD�IDVH�GH�IRUPDomR�GH�

DOWHUQDWLYDV� IRL� GHVHQFDGHDGR� FRP�EDVH� QRV� DWRV� QRUPDWLYRV� FRPSOHPHQWDUHV� HPLWLGRV SHOR�

&(�%,0�� $SyV� DV� GHOLEHUDo}HV� RFRUULGDV� QR� kPELWR� GD� IRUPDomR� GH� DOWHUQDWLYDV�� IRUDP�

GHVHQFDGHDGDV� DV� IDVHV� GH� IRUPXODomR� H� LPSOHPHQWDomR� GD� SROtWLFD� S~EOLFD� 3DUD� WDQWR�� R�

LQVWUXPHQWR� QRUPDWLYR� DSUHVHQWDGR� IRL� R� 'HFUHWR� Q�� ������������ TXH� YHLR� D� HVWDEHOHFHU� D�

(VWUDWpJLD�1DFLRQDO�GH�'LVVHPLQDomR�GR�%,0�

2� SROLF\� F\FOH�� QHVVH� FRQWH[WR�� IRL� UHSUHVHQWDGR� SRU� XPD� UHGH� FRPSOH[DV� GH�

IRUPXODGRUHV�� LPSOHPHQWDGRUHV�� VWDNHKROGHUV H� EHQHILFLiULRV� TXH� VH� SURS}HP� D� GDU�

VXVWHQWDomR�j�SROtWLFD�S~EOLFD��)RL� LGHQWLILFDGD� DLQGD��D�GLYHUVLGDGH�GH�DWRUHV�HQYROYLGRV�QD�

IRUPXODomR� H� QD� LPSOHPHQWDomR� GD� (VWUDWpJLD� 1DFLRQDO� GH� 'LVVHPLQDomR� GR� %,0��



���

DSUHVHQWDQGR� XP� FRQMXQWR� GH� LQWHUDo}HV� FRPSOH[DV� TXH� HQYROYH� P~OWLSORV� JUXSRV� GH�

LQWHUHVVHV�

$� GHVSHLWR� GDV� OLPLWDo}HV� HQFRQWUDGDV� QHVWH� HVWXGR�� UHVVDOWD�VH� D� LQH[LVWrQFLD�� DWp� D�

FRQFOXVmR�GD�SHVTXLVD��GH�PDUFR�UHJXODWyULR�HVSHFtILFR�SDUD�WUDWDU�GDV�FRQWUDWDo}HV�S~EOLFDV�

HQYROYHQGR�%,0� $VVLP��D� LGHQWLILFDomR�GR�SDSHO�GDV�FRPSUDV�S~EOLFDV�QR�HVWDEHOHFLPHQWR�

GD� (VWUDWpJLD� 1DFLRQDO� GH� 'LVVHPLQDomR� GR� %,0� S{GH� VHU� FDUDFWHUL]DGD�� SRUpP� VHP� D�

FKDQFHOD�GH�QRUPDWLYR�OHJDO�GLVFLSOLQDQGR�D�PDWpULD��1mR�REVWDQWH�D�OLPLWDomR�GHVWDFDGD��IRL�

SRVVtYHO� LGHQWLILFDU�� HP� SXEOLFDomR� GR� 0',&�� TXH� D� HVWUDWpJLD� GHOLQHDGD� SODQHMRX� R�

HVFDORQDPHQWR� GD� H[LJrQFLD� GR� %,0 HP� FRQWUDWDo}HV� S~EOLFDV� SDUD� RFRUUHU HP� WUrV� IDVHV��

SURJUDPDGDV�SDUD�RV�DQRV�GH������������H�������GH�PRGR�TXH�QR�SHUtRGR�GH�GH]�DQRV�R�%,0�

HVWHMD� DPSODPHQWH� GLVVHPLQDGR� HP� WRGDV� DV� FRQWUDWDo}HV� GH� REUDV� S~EOLFDV� GR� *RYHUQR�

)HGHUDO��5HVVDOWD�VH� TXH� D� SULPHLUD� IDVH� GR� HVFDORQDPHQWR�� SUHYLVWD� SDUD� RFRUUHU� HP� ������

VHUi� GLULJLGD� D� SURJUDPDV� SLORWR� GHVHQYROYLGRV� SHOR� 0LQLVWpULR� GD� 6D~GH�� SHOR� ([pUFLWR�

%UDVLOHLUR�� SHOD� 6HFUHWDULD� 1DFLRQDO� GH� $YLDomR� &LYLO� H� SHOR� 'HSDUWDPHQWR� 1DFLRQDO� GH�

,QIUDHVWUXWXUD�GH�7UDQVSRUWHV�

1HVVH� VHQWLGR�� YHULILFRX�VH� TXH� D� DGRomR� GR� %,0� QmR� RFRUUHUi� GH� IRUPD� DEUXSWD�

$SHVDU�GH�VHU�XPD�PXGDQoD�DSRQWDGD�FRPR�LQH[RUiYHO�SDUD�D� LQG~VWULD�GD�FRQVWUXomR�FLYLO��

HOD�RFRUUHUi�GH�IRUPD�SDXODWLQD�H�SODQHMDGD�QDV�FRQWUDWDo}HV�S~EOLFDV��

e�SRVVtYHO�LQIHULU��GHVVD�IRUPD��TXH� D�SDUWLU�GR�SUHVVXSRVWR�GH�TXH�R�GHYHU�GH�OLFLWDU�

SUHVVXS}H� D� GLVSXWD� VHOHWLYD� LVRQ{PLFD� SDUD� SRVVLELOLWDU� DR� (VWDGR� D� HVFROKD� GD� PHOKRU�

SURSRVWD�� D�PLWLJDomR�GR�PHUFDGR��SRU�PHLR�GD� H[LJrQFLD�GD�XWLOL]DomR� GD� WHFQRORJLD�%,0��

DVVXPH�FDUiWHU�GH�SROtWLFD�GH�FRPSUD�JRYHUQDPHQWDO��QD�TXDO�DV�OLFLWDo}HV�S~EOLFDV�SRVVXHP�

FDUiWHU� UHJXODWyULR� QD� PHGLGD� HP� TXH� VmR� XWLOL]DGDV� FRPR� SODWDIRUPD� SDUD� LPSOHPHQWDU�

SROtWLFDV�S~EOLFDV�GH�LQFHQWLYR H�VmR�IDFWtYHLV SHOR�XVR�GR�SRGHU�GH�FRPSUD�GR�(VWDGR��1HVWH�
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HVWXGR� GH� FDVR� HVVD� VLWXDomR� RFRUUH FRQFUHWDPHQWH SHOR� IDWR� GH� TXH�� VXEMDFHQWH� j� FRPSUD��

H[LVWH�D�SURSRVLomR�GH�XPD�SROtWLFD�GH�(VWDGR�TXH�HQYROYH�PHWDV�H�REMHWLYRV�UHODFLRQDGRV�j�

DPSOLDomR�GD�XWLOL]DomR�GR�%,0�H�DR�DXPHQWR�GD�SURGXWLYLGDGH�GR�VHWRU�GD�FRQVWUXomR�FLYLO�

5HWRPDQGR�RV�REMHWLYRV�GD�SHVTXLVD��VXJHUH�VH�TXH�HVWHV�IRUDP�DOFDQoDGRV� $ GHVSHLWR�

GDV�OLPLWDo}HV�HQFRQWUDGDV��IRL�SRVVtYHO�UHVSRQGHU�jV TXHVW}HV GH�SHVTXLVD� HOXFLGDQGR FRPR�

RFRUUHX�R�SURFHVVR�GH�IRUPXODomR�H�LPSOHPHQWDomR GD�(VWUDWpJLD�%,0�%5��FRPR�R�SRGHU�GH�

FRPSUD�GR�(VWDGR�VHUi�XWLOL]DGR�SDUD�D�LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD�GH�GLVVHPLQDomR�GR�

%,0�� TXDLV� VmR� RV� DWRUHV� HQYROYLGRV� QR� SURFHVVR� GH� PXGDQoD� GH� SDUDGLJPD� H� TXDLV�

DGHTXDo}HV�VHUmR�QHFHVViULDV�QD�iUHD�

3DUD�HVWXGRV�IXWXURV��VXJHUH�VH��D�ILP�GH�FRQIURQWDU�RV�UHVXOWDGRV�REWLGRV�QHVWH�HVWXGR�

D� UHDOL]DomR� GH� SHVTXLVD� UHODFLRQDGD� jV� FRQWUDWDo}HV� S~EOLFDV� HQYROYHQGR� %,0� DSyV� R�

HVWDEHOHFLPHQWR�GD�(VWUDWpJLD�%,0�%5��1R�TXH�VH�UHIHUH�j�LGHQWLILFDomR�GR�SDSHO�GDV�FRPSUDV�

S~EOLFDV�SDUD�D�GLVVHPLQDomR�GR�%,0��SURS}H�VH�TXH�D�LQYHVWLJDomR�VHMD�DSURIXQGDGD�DSyV�D�

SXEOLFDomR�GR PDUFR�UHJXODWyULR HVSHFtILFR�SDUD�HVWDEHOHFHU D�H[LJrQFLD�GR�XVR�GR�%,0�HP�

SURJUDPDV� JRYHUQDPHQWDLV� ILQDQFLDGRV� FRP� UHFXUVRV� RUoDPHQWiULRV� GR� 3RGHU� ([HFXWLYR�

)HGHUDO�
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%1'(6�GR�SDGUmR�&$'��&RPSXWHU�
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%,0� �%XVLQHVV� ,QIRUPDWLRQ�
0RGHOOLQJ�� 0RGHODJHP� GH�
,QIRUPDo}HV�GD�&RQVWUXomR�

�����������

%DQFR� 1DFLRQDO�
GH�
'HVHQYROYLPHQWR�
(FRQ{PLFR� H�
6RFLDO�

�� �������
3UHJmR�
(OHWU{QLFR

2� REMHWR� GHVWD� /LFLWDomR� p� D�
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HVSHFLDOL]DGD� HP� SURMHWRV�� FRP�
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IHUUDPHQWD� %,0� �0RGHODJHP� GH�
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HP� SODWDIRUPD� %,0�� SDUD�
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(OHLWRUDO� GD� &DSLWDO�� FRQIRUPH�
HVSHFLILFDo}HV�� WHUPRV� H� FRQGLo}HV�
HVWDEHOHFLGDV� QR� (GLWDO� H� VHXV�
DQH[RV�

������������

7ULEXQDO�
5HJLRQDO�
(OHLWRUDO� GH�
5RQG{QLD

�� �������
3UHJmR�
(OHWU{QLFR

$TXLVLomR� GH� VROXomR� FRPSRVWD� GH�
SDFRWH� GH� VRIWZDUHV�� WUHLQDPHQWR� H�
FRQVXOWRULD� SDUD� SHUPLWLU� D�
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FDSDFLWDomR� QR� XVR� GRV� VRIWZDUHV�
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DWXDOL]DomR� GR� SDUTXH� GH�
IHUUDPHQWDV� WHFQROyJLFDV��
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YHULILFDomR� GH� LQWHUIHUrQFLDV��
TXDQWLILFDomR� H� HPLVVmR� GH�
UHODWyULRV� GD� &ODVK� 'HWHFWLRQ
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OHYDQWDPHQWR� WRSRJUiILFR��
HODERUDomR� GH� SURMHWRV�
DUTXLWHW{QLFRV�� GH� XUEDQL]DomR� H�
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7HUPR�GH�HVFODUHFLPHQWR

$�SHVTXLVD� ³)RUPXODomR� H� LPSOHPHQWDomR� GH� SROtWLFD� S~EOLFD�� DQiOLVH� GD� (VWUDWpJLD�

1DFLRQDO�GH�'LVVHPLQDomR�GR�%XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ´�p�XP�HVWXGR�H[SORUDWyULR�FRP�

DERUGDJHP� TXDOLWDWLYD� H� WHP� SRU� REMHWLYR� LQYHVWLJDU� R SURFHVVR� GH� IRUPXODomR� H�

LPSOHPHQWDomR� GD� SROtWLFD� S~EOLFD� EUDVLOHLUD� GH�%,0�� DQDOLVDQGR�R SDSHO� GD� OLFLWDomR� FRPR�

IHUUDPHQWD�GH�UHJXODPHQWDomR�H�UHJXODomR��H[HUFLGD�SRU�PHLR�GR�SRGHU�GH�FRPSUD�GR�(VWDGR

QD FRQWUDWDomR�GH�REUDV�S~EOLFDV�

$� SHVTXLVD� p� RULHQWDGD� SHOD� 3URI��� 'U��� /XFLMDQH�0RQWHLUR� GH�$EUHX� H� ID]� SDUWH� GR�

3URJUDPD� GH� 3yV�*UDGXDomR� HP� *HVWmR� 3~EOLFD� �33*3��� GD� 8QLYHUVLGDGH� GH� %UDVtOLD�

�8Q%�')���&DPSXV�3ODQDOWLQD��')���$�SHVTXLVDGRUD��.DOLQD�0DULD 'RQDWR�GH�$UD~MR�6DOHV�

FHUWLILFD�DR�HQWUHYLVWDGR�TXH�R�PDWHULDO�FROHWDGR�VHUi�XWLOL]DGR�DSHQDV�SDUD�ILQV�GHVWD�SHVTXLVD�

DFDGrPLFD�

5RWHLUR�GH�(QWUHYLVWD

(QWUHYLVWD� GLULJLGD� DR� (VSHFLDOLVWD� GHVLJQDGR� SHOR� &RPLWr� (VWUDWpJLFR� GH�

,PSOHPHQWDomR�GR�%XLOGLQJ�,QIRUPDWLRQ�0RGHOOLQJ��QD�5HVROXomR�&(�%,0���������GH����GH�

RXWXEUR�GH�������SDUD�GDU�VXEVtGLR�WpFQLFR�DR�JUXSR�DG�KRF GH�5HJXODomR�H�1RUPDWL]DomR�

�� 4XDO� D� FRQWULEXLomR� GR� JUXSR� DG� KRF GH� 5HJXODPHQWDomR� H� 1RUPDWL]DomR� SDUD� D�

LQVWLWXLomR�GD�(VWUDWpJLD�1DFLRQDO GH�'LVVHPLQDomR�GR�%,0"

�� 4XDO� p� R� DWXDO� HVWiJLR� GDV� WUDWDWLYDV� H� Do}HV� QD� iUHD� GH� 5HJXODPHQWDomR� H�

1RUPDWL]DomR�GR�%,0"

�� 4XDLV� VmR� DV� SULQFLSDLV� GLILFXOGDGHV� HQIUHQWDGDV� SDUD� R� HVWDEHOHFLPHQWR� GR� PDUFR�

UHJXODWyULR�GR�%,0�QR�%UDVLO"

�� 4XDO�p�VXD�YLVmR�DFHUFD�GR�SDSHO�GDV�FRPSUDV�S~EOLFDV�SDUD�D�(VWUDWpJLD�1DFLRQDO�GH�

'LVVHPLQDomR�GR�%,0"

�� 4XDLV�DV�DGHTXDo}HV�QHFHVViULDV�DRV�yUJmRV�S~EOLFRV�SDUD�SRVVLELOLWDU�D�FRQWUDWDomR�GH�

SURMHWRV�H�H[HFXomR�GH�REUDV�S~EOLFDV�HQYROYHQGR�D�WHFQRORJLD�%,0"

�� 4XDO�p�VXD�RSLQLmR�D�UHVSHLWR�GR�SRWHQFLDO�GR�%,0�QR�FRQWH[WR�GD�JHVWmR�GH�SROtWLFDV�

S~EOLFDV� TXH� GHPDQGDP� D� DGHTXDomR� GD� LQIUDHVWUXWXUD� LQVWDODGD� SRU� PHLR� GH� REUDV�

S~EOLFDV"


