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'LVVHUWDomR GH 0HVWUDGR VXEPHWLGD DR 'HSDUWDPHQWR GH *HRJUDILD GD

8QLYHUVLGDGH GH %UDVtOLD� FRPR SDUWH GRV UHTXLVLWRV QHFHVViULRV SDUD D REWHQomR GR

*UDX GH 0HVWUH HP *HRJUDILD� iUHD GH FRQFHQWUDomR *HVWmR $PELHQWDO H 7HUULWRULDO �
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$JUDGHoR�DR�FRUSR�GRFHQWH�H�DGPLQLVWUDWLYR�GR�326*($�

SHOR�JHQWLO�DFROKLPHQWR�H�RULHQWDomR�DQWHV�PHVPR�GH�LQWHJUDU�R

SURJUDPD��DRV�PHXV�SDLV��HVTXHUGLVWDV�HVWLPXODGRUHV�GH

FRQVFLrQFLD�VRFLDO��DRV�FROHJDV�TXH�DX[LOLDUDP�QD�REWHQomR�GH

GRFXPHQWRV��DRV�FRQVWUXWRUHV�EHP�GLVSRVWRV�H�DRV�YROXQWiULRV

SDUD�HQWUHYLVWDV��D�WRGRV�TXH�FUX]DUDP�HVWH�FDPLQKR�H�PH

FRQFHGHUDP�R�VHX�YDOLRVR�WHPSR��(P�HVSHFLDO��7LDJR�$UFRYHUGH�

7KLDJR�7HL[HLUD�GH�$QGUDGH�H�5DLPXQGR�6DOYDGRU�GD�&RVWD�%UD]�

$RV�FROHJDV�SHVTXLVDGRUHV��PLQKD�DGPLUDomR�SHOD

VROLGDULHGDGH��SHOD�SDUWLOKD�JHQHURVD�H�SDFLHQWH�GH�FRQKHFLPHQWR

H�SHOR�DSRLR�PRUDO�H�HPRFLRQDO��PXLWR�DOpP�GR�WpFQLFR�

3URIHVVRUD�/L]D�$QGUDGH��-RUJH�H�$JQHOR��3URIHVVRU�(YHUDOGR

%DWLVWD��3URIHVVRUD�6KDGLD��3URIHVVRU�)HUQDQGR��%UXQD��-DGH�

(QRV��/DUD��%UXQD�	�+HQULTXH��$OLOD��(OLVD��=HFD�H�5pJLQD�

HVVH�FDPLQKR�WDPEpP�IRL�SDYLPHQWDGR�SRU�YRFrV�
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$ SHVTXLVD DSUHVHQWDGD EXVFD DQDOLVDU D GLQkPLFD HVSDFLDO H WHPSRUDO GD

WHUULWRULDOL]DomR GR WUDEDOKDGRU QR UDPR GD FRQVWUXomR FLYLO GH HGLILFDo}HV DWUDYpV GR

FDVR GD FULDomR GR EDLUUR GLWR �QREUH� H FHQWUDO 6HWRU 1RURHVWH HP %UDVtOLD�')� $

DQiOLVH p FRQGX]LGD SHOD WHRULD GH +HQUL /HIHEYUH ������ VREUH D 3URGXomR GR

(VSDoR GLYLGLQGR D OHLWXUD GR HVSDoR VRFLDO HP WUrV SODQRV� HVSDoR SHUFHELGR�

HVSDoR FRQFHELGR H HVSDoR YLYLGR� (P FRPSOHPHQWR GRV SODQRV DQDOtWLFRV� R HVWXGR

IRL HVWUXWXUDGR DWUDYpV GH WUrV FDWHJRULDV HVSDFLDLV H VRFLDLV TXH GL]HP UHVSHLWR DR

WUDEDOKDGRU HP JHUDO� SHULIHUL]DomR� PRELOLGDGH H FRQGLomR VRFLDO H HFRQ{PLFD� 2

FUX]DPHQWR GHVVHV HL[RV RULHQWRX D IRUPXODomR GH TXHVWLRQiULRV DSOLFDGRV D PDLV

GH ��� WUDEDOKDGRUHV QR EDLUUR 6HWRU 1RURHVWH� )RUDP JHUDGRV EORFRV WHPiWLFRV

SDUD D FROHWD GH LQIRUPDo}HV VREUH� ORFDO GH PRUDGLD� GLVWkQFLD PRUDGLD�WUDEDOKR�

H[FOXVmR WHUULWRULDO� VHJUHJDomR HVSDFLDO� 'LUHLWR j &LGDGH� SUi[LV HVSDFLDO� GXUDomR

GD MRUQDGD GH WUDEDOKR� WHPSR GH GHVORFDPHQWR� VREUHFDUJD H GHVJDVWH ItVLFR� EDL[D

UHPXQHUDomR� FODVVH VRFLDO� �H[FOXVLYLVPR� XUEDQR� HVSHFXODomR LPRELOLiULD H

DOLHQDomR GR WUDEDOKDGRU DR EHP SURGX]LGR SHOR VHX VHUYLoR� 2V UHVXOWDGRV H[S}HP

D FRQIRUPDomR FDSLWDOLVWD GR VXEVHWRU HFRQ{PLFR GH HGLILFDo}HV� UHWUDWDQGR RV

PHFDQLVPRV GH H[SORUDomR GH PmR�GH�REUD� UHGXomR GH FXVWRV H JHUDomR GH

PDLV�YDOLD SHOR GLVFXUVR GH DWULEXWRV� $OpP GH VLWXDU R VLVWHPD GH SROtWLFD WHUULWRULDO

H[FOXVLYLVWD QR FRQWH[WR KLVWyULFR H FXOWXUDO GD XUEDQL]DomR EUDVLOHLUD� IRUDP

LGHQWLILFDGRV DOJXQV HIHLWRV� FRQH[}HV H GHVGREUDPHQWRV VRFLDLV H HVSDFLDLV GHVWH�

SHULIHUL]DomR FRPR FRQVHTXrQFLD GD EDL[D UHQGD SUDWLFDGD QR VXEVHWRU GH

HGLILFDo}HV� MRUQDGD GREUDGD SHOR WHPSR GH GHVORFDPHQWR GD PRUDGLD GLVWDQWH�

LPSHGLPHQWR GH TXDOLILFDomR SHOD SULYDomR GH WHPSR� YDORUL]DomR GR EDLUUR SHOD

H[FOXVmR VRFLDO� PDLV�YDOLD SHOD GHVYDORUL]DomR H VHJUHJDomR GR WUDEDOKDGRU�

PDLV�YDORU SHOD SURGXomR GH EDL[D TXDOLGDGH YHQGLGD FRPR DOWR�SDGUmR H

UHSURGXomR�GR�FDSLWDO�SHOD�REVROHVFrQFLD�SURJUDPDGD�GR�SURGXWR�

LLL



7KH VXEPLWWHG UHVHDUFK VHHNV WR DQDO\VH WKH VSDWLDO DQG WHPSRUDO G\QDPLFV

RI WKH WHUULWRULDOL]DWLRQ RI FRQVWUXFWLRQ ZRUNHUV� VSHFLILFDOO\ RI KRXVLQJ VLWHV� EDVHG RQ

WKH FDVH RI WKH VXUJLQJ KLJK�HQG QHLJKERXUKRRG 6HWRU 1RURHVWH� LQ WKH FHQWUDO DUHD

RI %UD]LO
V FDSLWDO � %UDVtOLD� 7KH VWXG\ IROORZV +HQUL /HIHEYUH
V WKHRU\ RQ WKH

3URGXFWLRQ RI 6SDFH ������ GLYLGLQJ WKH DQDO\VLV RI VRFLDO VSDFH LQ WKUHH GLPHQVLRQV�

SHUFHLYHG VSDFH� FRQFHLYHG VSDFH DQG OLYHG VSDFH� &RPELQHG ZLWK WKHVH WKUHH

OHYHOV� WKH UHVHDUFK ZDV VWUXFWXUHG E\ WKUHH VSDWLDO DQG VRFLDO FDWHJRULHV� WKDW

XVXDOO\ UHJDUG FRPPRQ ZRUNHUV� SHULIHUL]DWLRQ� PRELOLW\ DQG VRFLR�HFRQRPLF

FRQGLWLRQV� 7KH FRPELQDWLRQ RI WKHVH VHWWLQJV VWHHUHG WKH IRUPXODWLRQ RI WKH

TXHVWLRQQDLUH DSSOLHG WR PRUH WKDQ ��� ZRUNHUV RQ VLWH� 7KH VXUYH\ ZDV EDVHG RQ

WKH IROORZLQJ WKHPDWLF JURXSV� OLYLQJ SODFH� GLVWDQFH EHWZHHQ KRPH DQG ZRUN�

WHUULWRULDO H[FOXVLRQ� VSDWLDO VHJUHJDWLRQ� 5LJKW WR WKH &LW\� VSDWLDO SUD[LV� OHQJWK RI WKH

ZRUN GD\� WUDYHO WLPH� SK\VLFDO RYHUORDG DQG EXUQ�RXW� ORZ ZDJHV� VRFLDO VWUDWXP�

XUEDQ �H[FOXVLYLW\�� UHDO HVWDWH VSHFXODWLRQ DQG ZRUNHU DOLHQDWLRQ WR WKH SURGXFW RI

WKHLU ODERXU� 7KH ILQGLQJV H[SRVH WKH FDSLWDOLVW WUDLWV RI WKH HFRQRPLF VXEVHFWRU RI

EXLOGLQJ FRQVWUXFWLRQ� SRUWUD\LQJ WKH PHFKDQLVPV RI ZRUNHU H[SORLWDWLRQ� FRVW

UHGXFWLRQ DQG VXUSOXV YDOXH JHQHUDWLRQ EDVHG RQ D �IHDWXUHV� GLVFRXUVH� ,Q DGGLWLRQ

RI SODFLQJ WKH H[FOXVLYLVW V\VWHP RI WHUULWRULDO SROLF\ LQ LWV KLVWRULFDO DQG FXOWXUDO

FRQWH[W LQ EUD]LOLDQ XUEDQLVDWLRQ� WKH VWXG\ LGHQWLILHV WKH UHSHUFXVVLRQV RQ VRFLDO DQG

VSDWLDO VWDQGLQJV RI WKH ODWWHU RQ EXLOGLQJ FRQVWUXFWLRQ ZRUNHUV� SHULSKHUDOL]DWLRQ DV D

FRQVHTXHQFH RI WKH VXEVHFWRU
V ORZ ZDJHV� GRXEOH MRXUQH\ GXH WR WKH OHQJWK RI

GLVSODFHPHQW WLPH RI GLVWDQW GZHOOLQJ� LPSHGLPHQW RQ IXUWKHU TXDOLILFDWLRQ GXH WR WLPH

GHSULYDWLRQ� RYHU YDOXH RI QHLJKERXUKRRG WKURXJK VRFLDO H[FOXVLRQ� RYHU YDOXH EDVHG

RQ ZRUNHU XQGHUO\LQJ DQG VHJUHJDWLRQ� DGGHG YDOXH WKURXJK ORZ TXDOLW\ SURGXFW VROG

DV�KLJK�HQG�DQG�FDSLWDOLVW�UHSURGXFWLRQ�EDVHG�RQ�SURGXFW�SODQQHG�REVROHVFHQFH�
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���$3/,&$1'2�$�352'8d­2�'2�(63$d2�'(�/()(%95(�(0�%5$6Ë/,$ «�����

���� &LQT�HQWD DQRV GH �FRQV�FLrQFLD� D FUtWLFD GD SUi[LV GR WUDEDOKR HP
HGLILFDo}HV�GH�6pUJLR�)HUUR�H�D�WHRULD�GD�3URGXomR�GR�(VSDoR�GH�/HIHEYUH «����

���� 7UrV SODQRV DQDOtWLFRV SDUD DQDOLVDU D WHUULWRULDOL]DomR GR WUDEDOKDGRU HP
HGLILFDo}HV�H�XPD�PHWRGRORJLD�FRQWRUQDQGR�XPD�SDQGHPLD �«�«�«����«««���

���� 2 FDSLWDOLVPR GR VXEVHWRU GH HGLILFDo}HV SHOD JHRJUDILD FUtWLFD � XPD
SHUVSHFWLYD�GR�VLVWHPD�FRPR�HVSHFXODomR�GD�SURGXomR�GR�HVSDoR «���«««���

���� $ �HUD� GR 6HWRU 1RURHVWH HP %UDVtOLD � KLVWyULD H WUDoRV GD HFRQRPLD SROtWLFD
IXQGLiULD�H�LPRELOLiULD�GD�FDSLWDO�IHGHUDO ««««««««««�«««���««« ��

�� 26 (63$d26 �3(5&(%,'2� ( �&21&(%,'2� '26 &$17(,526 '( 2%5$6
'2�1292�%$,552�&(175$/�'(�%5$6Ë/,$ ««««��««««««�««««�� ��

���� 2�HVSDoR�SHUFHELGR�GD�FULDomR�GR�6HWRU�1RURHVWH ��XPD�FURQRORJLD�«���������

���� $ LQWHJUDomR HVSDFLDO GR 6HWRU 1RURHVWH � VLWXDomR XUEDQD H FRQH[mR GR
EDLUUR��PRGRV��WHPSRV�H�GLVWkQFLDV�GH�GHVORFDPHQWR�HVWLPDGRV ««««««����

���� 2 LQWHULRU GRV FDQWHLURV �HP WHRULD� � 15 ��� UHJXODPHQWDomR GR DPELHQWH GH
WUDEDOKR�QRV�FDQWHLURV�GH�REUDV ««««««««««««««««««��«« ��

���� 2 HQWRUQR GRV FDQWHLURV � R HVSDoR SUHYLVWR SDUD R WUDEDOKDGRU HP
HGLILFDo}HV�QR�PDLV�QRYR�EDLUUR��DOWR�SDGUmR��GH�%UDVtOLD ««««�«««««���

���� 2 WUDEDOKDGRU GHVYDORUL]DGR H R GLVFXUVR GH YHQGD FRPR LQVWUXPHQWRV
HVSHFXODWLYRV�GR�FDSLWDOLVPR�LPRELOLiULR «««««««««««««««« ���
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YDORU�GR�EDLUUR «««««««««««««««««««««««��««««����

�� &216,'(5$d®(6 ),1$,6� ,17(56(d®(6 '2 3(5&(%,'2� &21&(%,'2 (
9,9,'2�12�6(725�1252(67( «««««««««««««««««««�«�����

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

$3Ç1',&(�$ ��SHUJXQWDV�GD�HQWUHYLVWD�VHPL�HVWUXWXUDGD ��««�««««««��������

$3Ç1',&(�% ��SHUJXQWDV�GRV�TXHVWLRQiULRV���HQWUHYLVWDV HVWUXWXUDGDV��«««��������
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0$3$������VLWXDomR�XUEDQD�GR�6HWRU�1RURHVWH������������������������������������������������������������

0$3$ ���� HYROXomR XUEDQD GR 'LVWULWR )HGHUDO HQWUH ���� H ����� )RQWH�
6('8+�*')����������������������������������������������������������������������������������������������������������������

0$3$6 ��� H ���� HYROXomR GD RFXSDomR GR 'LVWULWR )HGHUDO QDV GpFDGDV GH
����������H���������������������������������������������������������������������������������������������������������

0$3$�������PDSD�GRV�IOX[RV�HPLJUDQWHV�GR�')�SDUD�D�5,'(�GH������D�����������������

0$3$ ���� LPDJHP VDWpOLWH GRV DFHVVRV SHGHVWUHV GR 6HWRU 1RURHVWH H VXDV
GLPHQV}HV��������������������������������������������������������������������������������������������������������������������

0$3$ ���� LPDJHP VDWpOLWH GR HQWRUQR GR EDLUUR 1RURHVWH� VHWRUHV KDELWDFLRQDLV H GH
OD]HU�QDV�LPHGLDo}HV����������������������������������������������������������������������������������������������������

0$3$ ���� LPDJHP GH VDWpOLWH GR FRQMXQWR GR 6HWRU 1RURHVWH H VHX FRQWH[WR XUEDQR
��������������������������������������������������������������������������������������������������������������������������������������

0$3$ ���� LPDJHP GH VDWpOLWH GD H[WUHPLGDGH GR 6HWRU 1RURHVWH � TXDGUDV ���� ���
H�HQWUHTXDGUD�PLVWD��������������������������������������������������������������������������������������������������
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),*85$������IRWRJUDILD�GD�SDLVDJHP�XUEDQD�PDWLQDO�GR�EDLUUR�6HWRU�1RURHVWH�����������

),*85$������HVTXHPD�GH�VLWXDomR�SULYLOHJLDGD�GR�EDLUUR�6HWRU�1RURHVWH������������������

),*85$������HVTXHPD�GRV�WUrV�SODQRV�DQDOtWLFRV�H�VXDV�LQWHUVHo}HV������������������������

),*85$������IRWR�GH�iUHD�DUERUL]DGD�FRP�PyYHLV�LPSURYLVDGRV�GH�PDGHLUD�������������

),*85$������IRWRJUDILD�GH�VORJDQ�HP�EDQQHU�FRPHUFLDO����������������������������������������������

),*85$������LPDJHP�VDWpOLWH�GRV�FRQWUDVWHV�GH�FREHUWXUD�GR�VROR�HP������««�����

),*85$ ���� JUiILFR GHPRQVWUDQGR R DXPHQWR GR SUHoR GH YHQGD GRV ORWHV GR
6HWRU�1RURHVWH�������������������������������������������������������������������������������������������������������������

),*85$ ���� IRWRJUDILD GH ORWH QmR�HGLILFDGR� FHUFDGR� QD HWDSD � GR 6HWRU
1RURHVWH�����������������������������������������������������������������������������������������������������������������������

),*85$�������IRWRJUDILD�GR�OLPLWH�GDV�HWDSDV���H���GR�6HWRU�1RURHVWH�HP��������������

),*85$ ���� IDF�VtPLOH GH SiJLQD GR SULPHLUR HGLWDO GH YHQGDV GH ORWHV UHVLGHQFLDLV
GR�6HWRU�1RURHVWH�HP����������������������������������������������������������������������������������������������

),*85$ ���� IRWRJUDILD GDV FRQGLo}HV GH XUEDQL]DomR GR 6HWRU 1RURHVWH HP ����
��������������������������������������������������������������������������������������������������������������������������������������

),*85$ ���� IDF�VtPLOH GD FDSD GR SULPHLUR HGLWDO GH YHQGDV GR 6HWRU 1RURHVWH HP
����������������������������������������������������������������������������������������������������������������������������������

),*85$������FRPSDUDomR�GH�SODQWDV�GH�LPSODQWDomR�GH�ORWHV�GH������D������«�����

),*85$ ���� LPDJHP VDWpOLWH GD DEHUWXUD GH YLDV QR &HUUDGR GD iUHD GR 6HWRU
1RURHVWH�HP������«���������������������������������������������������������������������������������������������������

),*85$������FRPSDUDWLYR�GH�SODQWDV�GH�LPSODQWDomR�GH������H������««««��������

),*85$������JUiILFR�FRPSDUDWLYR�GD�HYROXomR�GR�VDOiULR�PtQLPR��GRV�SLVRV�VDODULDLV
SRU�FDWHJRULD�QR�')�H�GR��VDOiULR�LGHDO������������������������������������������������������������������������

),*85$������IRWR�GH�EDQFD�SUy[LPD�D�WDSXPH�GH�HVFDYDomR�������������������������������������

),*85$�������IRWR�GH�WUDMHWR�HP�JUDPDGR�QD�HWDSD���GR�6HWRU�1RURHVWH������������������

),*85$�������FRPSDUDWLYR�GH�SODQWDV�GH�LPSODQWDomR�GRV�VHPHVWUHV�GH��������������

),*85$ ����� IRWR GH WUDEDOKDGRUHV XQLIRUPL]DGRV GRUPLQGR HPEDL[R GH iUYRUH
SUy[LPD�GH�FDUURV�HVWDFLRQDGRV�����������������������������������������������������������������������������������

),*85$6 ����� ���� H ����� IRWRV GH SODFDV GH REUDV GH UHIRUPD GH IDFKDGD HP
IUHQWH�D�HGLItFLRV�GD�641:��������������������������������������������������������������������������������H���



),*85$�������IRWR�GH�YHtFXORV�GH�FDUJD�QD�HWDSD���GR�6HWRU�1RURHVWH���������������������

),*85$�������IRWR�VRE�WHQGD�GH�FDIp�GD�PDQKm�SODFD�GH�FRQWDJHP�GH�DFLGHQWHV����

),*85$�������IRWR�GH�UXD�VHP�FDOoDGD�FRP�FDUURV�H�PRWR�HVWDFLRQDGRV������������������

),*85$�������IRWR�GH�KRPHQV�VRUULGHQWHV�HP�EDQFD�IL[D�GH�DOPRoR�������������������������

),*85$ ����� IRWR GH XPD EDQFD GH DOPRoR FREHUWD FRP WUDEDOKDGRUHV HP
HGLILFDo}HV��������������������������������������������������������������������������������������������������������������������

),*85$�������IRWR�GH�XPD�EDQFD�GH�FDIp�GD�PDQKm�VHP�FREHUWXUD��������������������������

),*85$�������IRWR�GH�XPD�PHVLQKD�HQFRVWDGD�DWUiV�GH�SDUDGD�GH�{QLEXV���������������

),*85$�������IRWR�GH�KRPHQV�HVSHUDQGR�HP�iUHD�QmR�XUEDQL]DGD��������������������������

),*85$�������PDSHDPHQWR�GH�SRQWRV�GH�{QLEXV�H�FRPpUFLR�DOLPHQWDU��������������������

),*85$�������IRWR�GH�KRPHQV�GHVFHQGR�GR�{QLEXV�H�EDQFDV�GH�FDIp�GD�PDQKm�����

),*85$�������IRWR�GH�iUHD�GH�HVWDFLRQDPHQWR�GH�FDQWHLUR�GH�REUDV������������������������

),*85$�������IRWR�GD��SDLVDJHP��GD�HWDSD���GR�6HWRU�1RURHVWH���JUDQGH�iUHD�GH
WHUUD��XP�HGLItFLR�KDELWDGR�H�XP�HGLItFLR�HP�REUDV������������������������������������������������������

),*85$�������IRWR�GH�XPD�WHQGD�GH�DOPRoR�HP�HVWDFLRQDPHQWR������������������������������

),*85$�������IRWR�GH�PHVD�H�EDQFRV�GH�PDGHLUD�DSRLDGRV�HP�iUYRUH���������������������

),*85$�������JUiILFR�GH�VDOiULRV�GR�VHWRU�GH�HGLILFDo}HV������������������������������������������

),*85$�������IRWRJUDILD�GR�FRUUHGRU�YHUGH�GR�6HWRU�1RURHVWH�HP������������������������

),*85$������PDSD�HVTXHPiWLFR�GDV�ORFDOLGDGHV�GH�PRUDGLD�GRV�WUDEDOKDGRUHV�HP
HGLILFDo}HV�QR�')�H�HQWRUQR����������������������������������������������������������������������������������������

),*85$������JUiILFR�GD�GLVWULEXLomR�SRU�GLVWkQFLD�PRUDGLD�WUDEDOKR���������������������������

),*85$������IRWR�GH�SRQWR�GH�{QLEXV�jV��K����QD�HWDSD���GR�6HWRU�1RURHVWH�����������

),*85$������JUiILFR�GH�GLVWULEXLomR�GH�KRUDV�SRU�DWLYLGDGH���������������������������������������

),*85$������IRWR�GH�KRPHP�GRUPLQGR�QR�JUDPDGR�j�VRPEUD�GH�XPD�iUYRUH����������

),*85$������IRWR�GH�EDQFD�GH�DOPRoR�QD�HWDSD���GR�6HWRU�1RURHVWH�����������������������

),*85$������IRWR�GH�YHtFXOR�FRP�KRPHP�VHQWDGR�QD�FDoDPED��������������������������������

),*85$6�����H������JUiILFRV�GH�WHPSR�GH�DWXDomR�QR�EDLUUR��HP�HGLILFDo}HV��������

),*85$�������HVTXHPD�GH�VtQWHVH�GRV�WUrV�SODQRV�DQDOtWLFRV�����������������������������������
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$ SHVTXLVD DSUHVHQWDGD DQDOLVD D HVSDFLDOL]DomR GR WUDEDOKDGRU GD

&RQVWUXomR &LYLO � FRPR p FRPXPHQWH GHQRPLQDGR � WUDWDQGR�VH GH XP UHFRUWH

HVSHFtILFR� R WUDEDOKDGRU GR 6XEVHWRU GH (GLILFDo}HV� (VWH p R UDPR GD ,QG~VWULD GD

&RQVWUXomR &LYLO �,&&� UHVSRQViYHO SHOD FRQVWUXomR GH HGLItFLRV� GLVWLQWR� HP

WHPSRUDOLGDGH H HVFDOD� GR VHWRU GH JUDQGHV REUDV GH LQIUDHVWUXWXUD H GR VHWRU GD

FDGHLD SURGXWLYD �LQFOXLQGR GD PLQHUDomR GH LQVXPRV H GD IDEULFDomR GH PDWHULDLV

GH FRQVWUXomR�� 'LIHUHQWHPHQWH GR WUDEDOKR RSHUiULR GD LQG~VWULD HP JHUDO� R

WUDEDOKR HP HGLILFDo}HV p FDUDFWHUL]DGR SHOD PRELOLGDGH LQWUtQVHFD GR WUDEDOKDGRU

�*$8'(0$5� ����� � DSUHVHQWDQGR�VH� SRUWDQWR� FRPR UHFRUWH SRSXODFLRQDO LGHDO�

SDUD DQDOLVDU D WHUULWRULDOL]DomR SURPRYLGD SHOD FRQIRUPDomR FDSLWDOLVWD GR WUDEDOKR�

EHP�FRPR�RV�VHXV�LPSDFWRV�VRFLDLV��HFRQ{PLFRV�H�HVSDFLDLV�

1R FDVR GR UHFRUWH HVSDFLDO TXH IRFD VREUH XPD iUHD GH SUHGRPLQkQFLD

UHVLGHQFLDO FRP FRPpUFLR GH DSRLR� D SHUJXQWD FHQWUDO p� TXHP FRQVWUyL D PRUDGLD H

R FRPpUFLR WHP DFHVVR DR TXH FRQVWUXLX" (VVH FULWpULR UHIRUoD D HVFROKD GH UHFRUWH

GR VXEVHWRU GH HGLILFDo}HV� SRLV� QD FDGHLD SURGXWLYD GD FRQVWUXomR FLYLO� R RSHUiULR

GD RODULD WHP D SRVVLELOLGDGH GH FRPSUDU R WLMROR H�RX D WHOKD� RX� DLQGD� R FRQVWUXWRU

GH SRQWHV WHP D OLEHUGDGH GH WUDIHJDU SRU HODV� 1R FDVR GD HGLILFDomR GH XP EDLUUR

GLWR �QREUH�� WHPRV� LQWULQVHFDPHQWH� R UHFRUWH GR WUDEDOKDGRU DOLHQDGR DR TXH

SURGX]� 5HVWD GHVFREULU FRPR H SDUD RQGH R WUDEDOKR HP HGLILFDo}HV� QRV PROGHV

FDSLWDOLVWDV��FRQGX]�D�YLGD�GR�WUDEDOKDGRU�H�VXDV�FRQGLo}HV�GH�WUDEDOKR�H�YLGD�

2 H[FHVVR GH PRELOLGDGH GD SRSXODomR HVWXGDGD GHFRUUH GD YDULDELOLGDGH

HVSDFLDO GR ORFDO GH WUDEDOKR H SHOD HIHPHULGDGH QDWXUDO GRV FDQWHLURV GH REUD� 2�

FDQWHLUR GH REUDV p R HVSDoR SUHGRPLQDQWH QR FRWLGLDQR GHVWH WUDEDOKDGRU H R

HVWXGR SURSRVWR IRFRX HVVHQFLDOPHQWH QD UHODomR HVSDFLDO GR WUDEDOKDGRU HP

HGLILFDo}HV FRP R WHFLGR QR TXDO VH LQVHUH R HVWH HVSDoR GH WUDEDOKR �R FDQWHLUR GH

� &RFNHOO FDUDFWHUL]D R VXEVHWRU GH HGLILFDo}HV H HVWDEHOHFH GLYHUVDV SUHPLVVDV XWLOL]DGDV
QHVWD SHVTXLVD VREUH R WUDEDOKR HP HGLILFDo}HV HP VXD 7HVH GH 'RXWRUDGR GH ���� �'D HQ[DGD j
FROKHU GH SHGUHLUR� WUDMHWyULDV GH YXOQHUDELOLGDGH VRFLDO QD FRQVWUXomR FLYLO��� WDLV FRPR D SUHFDUL]DomR
SHOD�PRELOLGDGH�GR�ORFDO�GH�WUDEDOKR��LQIRUPDOLGDGH�H�FDUDFWHUtVWLFDV�GH�YXOQHUDELOLGDGH�HVSHFtILFDV�

� *$8'(0$5� -��3� '(� 0RELOLWp GX WUDYDLO HW DFFXPXODWLRQ GX FDSLWDO� 3DULV� )� 0DVSHUR�
�����

�



REUDV� H QD GLVWkQFLD GR ORFDO GH PRUDGLD� HYLGHQFLDQGR DV GLQkPLFDV HVWUXWXUDLV H

RV�HIHLWRV�GHVWDV�UHODo}HV�QD�FRQGLomR�GH�YLGD�H�QRV�GLUHLWRV�KXPDQRV�

(VWH VHJPHQWR LPSRUWDQWH GD HFRQRPLD EUDVLOHLUD p WDPEpP XP HVSDoR VRFLDO

VHQVtYHO� RQGH SRGHP VH UHYHODU VtPERORV H VLJQLILFDGRV HVSDFLDLV GD FXOWXUD VRFLDO

GHVWH WUDEDOKR � FRPR YHPRV QR WUHFKR GD P~VLFD GH =p 5DPDOKR� GHQWUH LQ~PHUDV

FDQo}HV�EUDVLOHLUDV��DOJXPDV�EHP�IDPRVDV���TXH�UHWUDWDP�HVVH�FRWLGLDQR�SHFXOLDU�

-i QRV DQRV ����� R DUTXLWHWR 6pUJLR )HUUR DERUGRX D UHIOH[mR VREUH R�

WUDWDPHQWR GR WUDEDOKDGRU HP HGLILFDo}HV QD REUD H D PHUFDQWLOL]DomR GR REMHWR

FRQVWUXtGR �DOLQKDGR D XPD SHUVSHFWLYD VRFLDOLVWD H KXPDQLVWD�� 3RUWDQWR� DV

FRQGLo}HV GH WUDEDOKR QR FDQWHLUR GH REUDV QmR VmR QRYLGDGH � VmR FRQGLo}HV

KLVWyULFDV H UHSURGX]LGDV WDQWR QR SODQR VRFLDO TXDQWR WpFQLFR H RUJDQL]DFLRQDO� 1R

PXQGR SyV�PRGHUQR LQGXVWULDOL]DGR� HVVDV GLQkPLFDV VH UHSHWHP Ki� SHOR PHQRV�

FLQTXHQWD�DQRV��TXDQGR�FRPHoDUDP�D�VHU�REMHWR�GH�SHVTXLVD�VRFLDO�

$UTXLWHWD DWXDQWH QR LQtFLR GR VpFXOR ;;,� D YLYrQFLD SURILVVLRQDO GHVWD

SHVTXLVDGRUD RFRUUHX QR PHLR PDLV LQIRUPDO� QR kPELWR GH SHTXHQRV FDQWHLURV GH

REUDV� R TXH VXVFLWRX TXHVWLRQDPHQWRV VREUH D PDQXWHQomR GDV FRQGLo}HV GR

WUDEDOKR SUHFiULDV HP HGLILFDo}HV � GHVSHUWDGDV DQWHULRUPHQWH QD OHLWXUD GH 6pUJLR

)HUUR� GXUDQWH D IDFXOGDGH� 2 VHQWLPHQWR GH FKRTXH H GHFHSomR LPSHUDYD DR

WHVWHPXQKDU TXH DV SUiWLFDV ODERUDLV GHVLJXDLV H GHVUHVSHLWRVDV DLQGD HUDP

FRQVLGHUDGDV��QRUPDLV��H�UHFRUUHQWHV�HP�WRGRV�RV�FDQWHLURV�YLYHQFLDGRV�

2EVHUYD�VH TXH RV WUDEDOKDGRUHV HP HGLILFDo}HV QmR GLVS}HP GH DWHQomR j

HUJRQRPLD SDUD VHXV JHVWRV RFXSDFLRQDLV� RX� DLQGD� IHUUDPHQWDO SDUD GLPLQXLU

FDUJDV RX PHOKRUDU R FRQIRUWR GDV DWLYLGDGHV RX� VHTXHU� GH LQVWDODo}HV VDQLWiULDV�

PXLWDV YH]HV� )DOWDQGR RV UHTXLVLWRV PtQLPRV GH XP DPELHQWH GH WUDEDOKR

DGHTXDGR� KXPDQL]DGR� p GH VH HVSHUDU D DXVrQFLD GH HVWUXWXUDV PDLV HODERUDGDV�

WDLV FRPR YHVWLiULRV RX HVSDoRV SDUD GHVFDQVR H UHIHLomR� 0HVPR HP REUDV PDLV

� �2 FDQWHLUR H R GHVHQKR�� VREUH D GLQkPLFD FDSLWDOLVWD GRV FDQWHLURV GH REUD� IRL SXEOLFDGR
HP�������DQRV�DSyV�D�SDUWLGD�GR�DXWRU�SDUD�D�)UDQoD�FRP�D�IDPtOLD�

�



RQHURVDV �GH DOWR SDGUmR� HP iUHDV GLWDV �QREUHV��� QRWD�VH HVWDV PHVPDV SUiWLFDV

SUREOHPiWLFDV�H�GLVFXWtYHLV�GH�QHJDomR�GDV�QHFHVVLGDGHV�EiVLFDV�GH�XPD�SHVVRD�

1HVVH FRQWH[WR� VXUJH D LQGDJDomR VREUH FRPR RFRUUH D QDWXUDOL]DomR GH

SUiWLFDV �DEHUUDQWHV� GR SRQWR GH YLVWD VRFLDO� SDUD DOpP GR SUiWLFR�SURILVVLRQDO �

YLVWR TXH XPD TXHL[D IUHTXHQWH VREUH R VHJPHQWR p D EDL[D SURGXWLYLGDGH H R

GHVSHUGtFLR GH PDWHULDO �0(//2� $025,0� ������ 1DWXUDOPHQWH� VXFHGHX D UHIOH[mR

VREUH D JHQHUDOL]DomR GHVVDV GLQkPLFDV� OHLD�VH� D UHFRUUrQFLD QDV SUiWLFDV HP

PDLRU HVFDOD� HP DPELHQWHV IRUPDOL]DGRV� FDQWHLURV GH REUD GH PDLRU SRUWH� (VWH

SDGUmR VH UHSHWH" 2 TXH LVVR VLJQLILFD" &RPR VH LQVHUH R WUDEDOKDGRU HP

HGLILFDo}HV QR PHLR XUEDQR" 4XDO D GLPHQVmR GR VHX GLUHLWR j FLGDGH" $ SUHVHQWH

SHVTXLVD EXVFD UHVSRQGHU� HP SDUWH� HVVDV SHUJXQWDV� LGHQWLILFDQGR RV DVSHFWRV

VHJUHJDWyULRV QRV HVSDoRV H QR FRWLGLDQR GR WUDEDOKDGRU HP HGLILFDo}HV �

HQWHQGHQGR HVVDV PDQLIHVWDo}HV FRPR HOHPHQWRV GH XPD HVWUXWXUD RUGHQDGD GR

PHUFDGR�GH�WUDEDOKR�SHFXOLDU�GR�PHUFDGR�LPRELOLiULR�

$WUDYpV GHVWH HVWXGR LQWURGXWyULR� HVSHUD�VH FRQWULEXLU SDUD R FRQKHFLPHQWR

VREUH R VXEVHWRU GH HGLILFDo}HV H VREUH RV GLUHLWRV GR WUDEDOKDGRU GR VHJPHQWR�

VREUHWXGR SHOD FRUUHODomR HQWUH RV DVSHFWRV TXDOLWDWLYRV �GR FDPSR VRFLDO� H

WpFQLFR�SUiWLFRV �GR FDPSR IXQFLRQDO� � HP FRQVRQkQFLD FRP D SUySULD SUiWLFD

DUTXLWHW{QLFD� RULJHP GHVWD SHVTXLVDGRUD �DYHQWXUHLUD� HP QRYRV FDPSRV� 6H R

SURIHVVRU 6pUJLR )HUUR GHPRQVWUDYD XPD LQTXLHWDomR VRFLDO VREUH D SURGXomR

PDWHULDO GD $UTXLWHWXUD Mi QRV DQRV ����� PDLV UHFHQWHPHQWH R SURIHVVRU )UDQN

6YHQVVRQ WDPEpP GHIHQGLD� QD )DFXOGDGH GH $UTXLWHWXUD GD 8QLYHUVLGDGH GH

%UDVtOLD��XPD�WHRULD�KLVWyULFD�PDLV�FUtWLFD�H�ILORVyILFD�SDUD�D�JUDGXDomR�

1R DUWLJR �3UREOHPDV DWXDLV GR HQVLQR H GR DSUHQGL]DGR GH 7HRULD H +LVWyULD

GD $UTXLWHWXUD�� R DXWRU HVWDEHOHFH XPD VXERUGLQDomR GD GLVFLSOLQD j JOREDOL]DomR H

DR FDSLWDOLVPR� SUHFRQL]DQGR D QHFHVVLGDGH GH �DUTXLWHWXUDV ����� GHVWLQDGDV DR

KRPHP H QmR DR FDSLWDO� �S����� 6YHQVVRQ TXHVWLRQD R DSDJDPHQWR GR SHQVDPHQWR

DQDOtWLFR H FUtWLFR DR VH WUDWDU KLVWRULRJUDILD HQTXDQWR +LVWyULD� GD PHVPD PDQHLUD

TXH /HIHEYUH HVWLSXOD TXH GHVFULomR QmR p DQiOLVH ������ SS� ������� 3DUD IRUWDOHFHU

�



D SHUVSHFWLYD VRFLDO EXVFRX�VH QR FDPSR JHRJUiILFR R HPEDVDPHQWR WHyULFR GH

RULHQWDomR�PDLV�FUtWLFD�

$ DERUGDJHP JHRJUiILFD �PDLV HVSHFLILFDPHQWH� FUtWLFD� SHUPLWH DQDOLVDU D

SHUVSHFWLYD VRFLRHVSDFLDO GRV WUDEDOKDGRUHV HP HGLILFDo}HV HP PDLRU SODQR GR TXH

R UHFRUWH GR DPELHQWH LQWHUQR GR FDQWHLUR GH REUDV� $V FRQGLo}HV GHQWUR GR FDQWHLUR�

DOpP GH UHJLGDV SRU QRUPDV WpFQLFDV� VmR WLGDV� QHVWD SHVTXLVD� FRPR SUHPLVVDV

HVWDEHOHFLGDV� FRQVLGHUDQGR TXH VmR PDQLIHVWDo}HV GH XP VLVWHPD� GH XPD

RUJDQL]DomR LQWHQFLRQDO� H VmR QRUPDWL]DGDV� DOpP GH DPSODPHQWH FRQKHFLGDV�

UHWUDWDGDV�H�SUREOHPDWL]DGDV�DQWHULRUPHQWH�

$ GLVFLSOLQD JHRJUiILFD VH FRQILUPD FRPR FDPLQKR DGHTXDGR SDUD VH HVWXGDU

R HVSDoR GR WUDEDOKR QR FDQWHLUR GH REUDV� SRLV DEDUFD H RUJDQL]D FRQFHLWRV VRFLDLV

H HVSDFLDLV� VLVWHPDV IXQFLRQDLV H GHPRJUDILD � FRPSOHPHQWDQGR R TXH R XUEDQLVPR

RX D DUTXLWHWXUD QmR SHUPHLDP WRWDOPHQWH� $ SHUVSHFWLYD GD *HRJUDILD SHUPLWH

DERUGDU R FDQWHLUR GH REUDV HQTXDQWR WHUULWyULR VHQVtYHO H HVSDoR�WHPSR IRUWHPHQWH

PDUFDGR SRU SROtWLFD� HFRQRPLD H FRQGLomR VRFLDO� $ GLPHQVmR GLQkPLFD GR WHPSR

DJUHJD ULWPRV H DOWHUQkQFLDV DR HQWHQGLPHQWR GDV IRUPDV HVWiWLFDV� UHDOL]DQGR D

OHLWXUD�GR�HVWDGR�SUHVHQWH�GR�HVSDoR�XUEDQR�H�VHXV�SURFHVVRV�GH�FRQIRUPDomR�

$ DQiOLVH GR FDQWHLUR GH REUDV HP VL� HQTXDQWR HVSDoR GR WUDEDOKR HP

HGLILFDo}HV� H GRV SURFHVVRV TXH HQYROYHP VXD SUiWLFD� GHPDQGD XPD DERUGDJHP

FRPSUHHQVLYD� QmR VRPHQWH GD HYROXomR ItVLFD�PDWHULDO GR HVSDoR� PDV WDPEpP

GDV UHODo}HV GH SRGHU H DSURSULDomR GRV WHUULWyULRV XUEDQRV TXH FRQGLFLRQDP R

WUDEDOKR H R OXJDU GR WUDEDOKDGRU� 3DUD DQDOLVDU HVVD HVSDFLDOL]DomR GR WUDEDOKDGRU

HP HGLILFDo}HV� QR FDVR GD FRQVWUXomR GH WRGR XP EDLUUR� VHJXLUHPRV D OLQKD GR

PDWHULDOLVPR KLVWyULFR GLDOpWLFR� XVXDO QD DQiOLVH XUEDQD JHRJUiILFD FUtWLFD� $

*HRJUDILD GR 7UDEDOKR� HP HVSHFLDO� VH EDVHLD FRPXPHQWH QHVWH PpWRGR SDUD

DERUGDU HVSDoRV H WHUULWyULRV HQYROYHQGR R WHPD GR WUDEDOKR H GD YLYrQFLD GR

WUDEDOKDGRU� 2 PDWHULDOLVPR KLVWyULFR�GLDOpWLFR p UHFRQKHFLGR FRPR PpWRGR LGHDO

SDUD HIHWXDU XPD DQiOLVH VRFLDO GD HVSDFLDOL]DomR KXPDQD� VHQGR DTXL DSOLFDGR DR

WUDEDOKDGRU GD FRQVWUXomR FLYLO� HVSHFLDOPHQWH GR VXEVHWRU GH HGLILFDo}HV� D
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DWLYLGDGH GH FRQFUHWL]DomR GR PHLR XUEDQR� GD SURSULHGDGH LPRELOLiULD H� SRUWDQWR�

LQVWUXPHQWR�GR�'LUHLWR�j�&LGDGH�H�GD�GLQkPLFD�VRFLRHVSDFLDO�XUEDQD�

$R VH GHSDUDU FRP D LPHQVLGmR GD WHRULD PDU[LVWD� p XP GHVDILR LJXDOPHQWH

LPSRQHQWH D DSUR[LPDomR H QLYHODPHQWR QR WHPD� 1HVVH VHQWLGR� SDUD VLWXDU R

FDPLQKR OyJLFR GD DERUGDJHP HVFROKLGD� UHFRUUHPRV DR DUWLJR GR 3URIHVVRU &ODXV

0DJQR *HUPHU� DSUHVHQWDGR QR ;;,,, (QFRQWUR 1DFLRQDO GH (FRQRPLD 3ROtWLFD

������� QR TXDO HVTXHPDWL]D H UHVXPH� FRP LPSUHVVLRQDQWH VLPSOLFLGDGH� D WHRULD

PDU[LVWD H HQJHOVLDQD� GH PDQHLUD D WRUQi�OD PDLV SHUPHiYHO j OHLWXUD H j LQLFLDomR

HP�VXD�DSOLFDomR�SUiWLFD�HP�SHVTXLVD�VRFLDO�

2 WH[WR UHFRQKHFH D LPSRVVLELOLGDGH GH UHGXomR GH XP PpWRGR WRWDOL]DQWH�

PDV EXVFD RUJDQL]DU D IXQGDPHQWDomR GR PpWRGR PDWHULDOLVWD KLVWyULFR GLDOpWLFR�

H[SRQGR RV SLODUHV GR PHVPR HP VXD HYROXomR KLVWyULFD� 2 DXWRU DSUHVHQWD XP

HVERoR GR FRQMXQWR GD PDWUL] WHyULFD H PHWRGROyJLFD� R PDWHULDOLVPR ILORVyILFR� D

GLDOpWLFD PDWHULDOLVWD� R PpWRGR GD DEVWUDomR H D SDVVDJHP GR PpWRGR WHyULFR DR

DSOLFDGR� $ SHVTXLVD FLHQWtILFD VREUH R PXQGR QDWXUDO RX VRFLDO �FLrQFLDV QDWXUDLV H

FLrQFLDV�KXPDQDV��VH�SURS}H�R�HVWXGR�GH�XP�IDWR�RX�IHQ{PHQR�GDGRV�

2 PpWRGR GD HFRQRPLD SROtWLFD� DSHVDU GH VHU VRPHQWH XPD EDVH GD WHRULD

PDU[LVWD� p FRPXPHQWH XWLOL]DGR FRPR WHRULD JHUDO H �LQFRUSRUD R PpWRGR JHUDO H RV

SULQFtSLRV PHWRGROyJLFRV GDV HVIHUDV VXSHULRUHV GD UHDOLGDGH� QDV TXDLV D PHVPD

HVWi LQVHULGD� �*(50(5� ����� S���� $R VH XWLOL]DU R PDWHULDOLVPR FRPR ILORVRILD�

DGPLWLQGR XPD UHDOLGDGH REMHWLYD GD TXDO GHULYDP �IHQ{PHQRV HVSLULWXDLV�� D OHLWXUD

GD VRFLHGDGH H VXDV PXGDQoDV �PRGLILFDo}HV UHFRUUHQWHV GH HVWDGR� H[LJH

DXWRPDWLFDPHQWH XPD FRQWH[WXDOL]DomR KLVWyULFD� SDUD GHVFUHYHU VXFHVVLYDV Do}HV

H�RX DFRQWHFLPHQWRV H RV HIHLWRV GHFRUUHQWHV� *HUPHU WUDWD DLQGD GR PDWHULDOLVPR

PRGHUQR HQTXDQWR SURGXWR HVSRQWkQHR GR GHVHQYROYLPHQWR WHFQROyJLFR� HVVHQFLDO j

FRQFRUUrQFLD�LQWHUFDSLWDOLVWD��TXH�UHTXHU�UHVXOWDGRV�DSOLFiYHLV ��PDWHULDLV�H�SUiWLFRV�

&RQVLGHUDQGR PXGDQoDV IRUWHPHQWH FRQWUDGLWyULDV� PROGDGDV SRU IRUoDV H

RSRVLo}HV YROXQWiULDV �SHQVDGDV�� R FRQWUDVWH H D DOWHUQkQFLD GH HVWDGRV UHPHWH

LJXDOPHQWH j GLDOpWLFD� SRLV� SDUD DOpP GH XPD HYROXomR VXWLO� XP GHVHQYROYLPHQWR
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SDFtILFR� D GLQkPLFD VRFLDO p FRPSRVWD GH WHQV}HV H UHYROXo}HV D SDUWLU GD

FRQVFLrQFLD�H�PDQHLUD�SHOD�TXDO�HOD�VH�DSURSULD�GD�UHDOLGDGH�REMHWLYD �LGHP��S����

����� WRGD SHVTXLVD WHP SRU REMHWLYR GHVFREULU DV OHLV TXH SUHVLGHP R SURFHVVR

GH H[LVWrQFLD GR REMHWR RX IHQ{PHQR� VXDV OHLV GH PRYLPHQWR� $ OHL FLHQWtILFD p R

HQXQFLDGR RX FRQMXQWR GH HQXQFLDGRV TXH H[S}HP H H[SOLFDP R PRYLPHQWR GR

REMHWR RX IHQ{PHQR SHVTXLVDGR� $ VLPSOHV GHVFULomR GH XP REMHWR RX IHQ{PHQR p

XPD IRWRJUDILD GR VHX HVWDGR HP GHWHUPLQDGR PRPHQWR H UHYHOD DV VXDV SDUWHV

FRQVWLWXLQWHV� H p REMHWR GD OyJLFD IRUPDO� HQTXDQWR D OHL H[S}H R VHX SURFHVVR GH

H[LVWrQFLD� LVWR p� H[SOLFD R VHX PRYLPHQWR RX SURFHVVR GH HYROXomR H

WUDQVIRUPDomR��REMHWR�GD�GLDOpWLFD� �*(50(5������� S���

$LQGD VHJXQGR *HUPHU� R PpWRGR PDWHULDOLVWD KLVWyULFR GLDOpWLFR WHP FRPR

EDVH WUrV OHLV LQVSLUDGDV GH +HJHO� �D OHL GD WUDQVIRUPDomR GD TXDQWLGDGH HP

TXDOLGDGH H YLFH�YHUVD� D OHL GD LQWHUSHQHWUDomR GRV RSRVWRV� D OHL GD QHJDomR GD

QHJDomR� �LGHP� S���� e IXQGDPHQWDO R FRQFHLWR GR �PRYLPHQWR HQTXDQWR HVWDGR RX

IRUPD QRUPDO GH H[LVWrQFLD GD PDWpULD� H� SRUWDQWR� DERUGDPRV R IHQ{PHQR

HVWXGDGR�FRPR��FRQMXQWR�GH�SURFHVVRV�H�QmR�GH�HOHPHQWRV�LPXWiYHLV���LGHP��S�����

$ FDSDFLGDGH GH DEVWUDomR� SRU VXD YH]� WDPEpP p HVVHQFLDO j DQiOLVH HP

SHVTXLVD VRFLDO� FRQVLGHUDQGR TXH p R �SURFHVVR VLVWHPiWLFR H RULJLQDOPHQWH

HVSRQWkQHR GH IRUPDomR GH FRQFHLWRV SHOR VHU KXPDQR�� SRU XP ODGR� VH DSRLDQGR

HP GHILQLo}HV SRVWDV� H� SRU RXWUR ODGR� D DEVWUDomR p WDPEpP �IHUUDPHQWD

LQWHOHFWXDO IRUPDO GDV FLrQFLDV VRFLDLV SDUD DV RSHUDo}HV GH DQiOLVH WHyULFD�� DILQDO�

GLIHUHQWHPHQWH GDV FLrQFLDV QDWXUDLV H IHQ{PHQRV REVHUYiYHLV H WHVWiYHLV HP

ODERUDWyULR� QDV FLrQFLDV GD VRFLHGDGH� �RV IHQ{PHQRV D DQDOLVDU FRQVLVWHP

EDVLFDPHQWH� QmR HP REMHWRV� PDV HP UHODo}HV HQWUH RV VHUHV KXPDQRV� TXH QmR

SRGHP VH LVRODGDV HP ODERUDWyULR� D DEVWUDomR PDQWpP�VH FRPR R SULQFLSDO PpWRGR�

VHQGR�HVWH�R�FDVR�WDPEpP�GD�HFRQRPLD�SROtWLFD���LGHP��S������

$ SHVTXLVD VRFLDO� SUHFRQL]D R DXWRU� GHYH LU DOpP GD DQiOLVH H GD VtQWHVH�

QmR DSHQDV LGHQWLILFDQGR RV HOHPHQWRV GR UHDO� VXDV FRUUHVSRQGrQFLDV DEVWUDWDV H

LQWHUFRQH[}HV� PDV UHWRUQDQGR D WHRULD GHVYHQGDGD j UHDOLGDGH HPStULFD� 2 GHVDILR

DFHLWR p FRPSUHHQGHU XPD HFRQRPLD FDSLWDOLVWD UHDO� XVDQGR D WHRULD FRPR JXLD GH
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UHFRUWH H FDWHJRUL]DomR� H GHYROYHU DEVWUDo}HV DR FRQFUHWR� FDPLQKRV H Do}HV

DSOLFiYHLV H PRGLILFDGRUHV� 1HVWD SHVTXLVD� EXVFD�VH WUDQVSRU XPD GHVFULomR

�FRQVFLrQFLD GD UHDOLGDGH YLYLGD�� KDYHQGR D LQWHQomR GH TXHVWLRQi�OD H PRGLILFi�OD

HP YLDV GH XPD PHOKRULD VRFLDO� (VWD GLVSRVLomR p LQHUHQWH DR PpWRGR� TXH YLVD

���FRPSUHHQGHU TXDOTXHU HVIHUD GD UHDOLGDGH PDWHULDO� H� SRUWDQWR� �LPSOLFD LGHQWLILFDU

QmR�Vy�D�VXD�HVWUXWXUD��PDV�WDPEpP�DV�VXDV�OHLV�GH�PRYLPHQWR���LGHP��S������

5HFRQKHFHQGR� VREUHWXGR� TXH �R PRYLPHQWR HYROXWLYR GD VRFLHGDGH QmR p

GHWHUPLQDGR SRU LQLFLDWLYDV LQWHQFLRQDLV GRV VHUHV KXPDQRV� PDV SRU OHLV LPSHVVRDLV

H JHUDOPHQWH QmR SHUFHELGDV� H� DLQGD� TXH �DV OHLV VRFLDLV HPDQDP GDV

FDUDFWHUtVWLFDV GD HVWUXWXUD VRFLDO� WRUQD�VH HYLGHQWH D LPSRUWkQFLD GH LQLFLDU D

REVHUYDomR� UHJLVWUR H� VREUHWXGR� FRQWHVWDomR GH XPD UHDOLGDGH LGHQWLILFDGD FRPR

LQVDWLVIDWyULD GR SRQWR GH YLVWD VRFLDO� ODERUDO H GH GLUHLWRV KXPDQRV� $ SHVTXLVD

VRFLDO� RULHQWDGD SRU HVVDV SUHPLVVDV GR PpWRGR PDWHULDOLVWD KLVWyULFR� WHP SRU

REMHWR DV FRQWUDGLo}HV H HVWUXWXUDV TXH VH UHYHODP QD EXVFD GD HVVrQFLD DOpP GDV

DSDUrQFLDV� HVSHFLDOPHQWH QR TXH GL] UHVSHLWR DRV PRGRV GH SURGXomR EDVHDGRV QD

SURSULHGDGH SULYDGD� 1R FDVR� R 6HWRU 1RURHVWH p H[HPSODU SDUD D REVHUYDomR GDV

GLQkPLFDV VRFLRHVSDFLDLV GR WUDEDOKDGRU HP HGLILFDo}HV� PDQLIHVWDQGR D RSRVLomR

GH LQWHUHVVHV �D IDPRVD �OXWD GH FODVVHV��� SRLV VH FRORFDP HP WHQVmR D SURGXomR

GD SUySULD SURSULHGDGH SULYDGD �PDWHULDOL]DGD HP HVSDoR FRQVWUXtGR

VXSHUYDORUL]DGR� H D FRQGLomR VRFLDO H ODERUDO GR WUDEDOKDGRU 
DOLHQDGR
 � TXH D

SURGX] VHP SRGHU GHVIUXWDU GD PHVPD� 2 FHUQH GR SUREOHPD p D �FRQWUDGLomR HQWUH

R GHVHQYROYLPHQWR GDV IRUoDV SURGXWLYDV H DV UHODo}HV GH SURGXomR YLJHQWHV� �LGHP�

SS� �� H ��� � QHVWH TXDGUR� HQWUH D PHOKRULD GH FRQGLomR GH YLGD GR WUDEDOKDGRU HP

HGLILFDo}HV H D H[SORUDomR GD VXD PmR�GH�REUD SDUD DXPHQWDU RV OXFURV DGYLQGRV

GD�VXD�DWLYLGDGH�SURGXWLYD�H�GHVYDORUL]DomR�SDUD�H[FOXVmR�WHUULWRULDO�

$ DERUGDJHP DQDOtWLFD SHOD OHLWXUD GR HVSDoR VRFLDO GR WUDEDOKR VHUYH SDUD

DERUGDU HVWDV TXHVW}HV VRFLDLV H VHX YtQFXOR FRP DV IRUoDV SROtWLFR�HFRQ{PLFDV

OLJDGDV DR GHVHQKR XUEDQR H j JHVWmR S~EOLFD H RUJDQL]DomR GR VXEVHWRU GH

HGLILFDo}HV� TXH HVWUXWXUDP R PRYLPHQWR WHUULWRULDO GR PHLR XUEDQR� 2 HVWXGR VH

SURS}H D FRQHFWDU R FDPSR GD $UTXLWHWXUD H 8UEDQLVPR j *HRJUDILD 8UEDQD H GR

�



7UDEDOKR� HVWD ~OWLPD VHQGR XP PHLR DQDOtWLFR H SUiWLFR SRGHQGR UHVXOWDU HP Do}HV�

SODQRV H GLVSRVLWLYRV TXH UHWRUQDP j GLVFLSOLQD DUTXLWHW{QLFD H XUEDQtVWLFD HQTXDQWR

ILP� 2 HVWXGR WDPEpP DEUDQJH RXWUDV iUHDV GR FRQKHFLPHQWR� UHYHODP�VH GXUDQWH D

SHVTXLVD GLPHQV}HV SROtWLFDV� HFRQ{PLFDV� DQWURSROyJLFDV H VRFLDLV� WDLV FRPR

(FRORJLD�+XPDQD��(FRQRPLD�8UEDQD�H�DWp�QR�FDPSR�GR�6HUYLoR�6RFLDO��

6HQGR R VXEVHWRU GH HGLILFDo}HV D SULQFLSDO DWLYLGDGH GH SURGXomR GR HVSDoR

FRQVWUXtGR XUEDQR H XP VLVWHPD FRPSOH[R GH UHODo}HV VRFLDLV� HFRQ{PLFDV� ItVLFDV H

ORJtVWLFDV� D WHRULD GH DPSOR HVFRSR GD REUD �$ 3URGXomR GR (VSDoR� GH +HQUL

/HIHEYUH VH DSUHVHQWRX FRPR R HPEDVDPHQWR PHWRGROyJLFR QDWXUDO SDUD D�

SUHVHQWH SHVTXLVD� 5HFRUUHPRV� DR ILQDO� D FRQFHLWRV H DXWRUHV GD *HRJUDILD

+XPDQtVWLFD� j WHRULD XQLILFDGD GH /HIHEYUH ������ H D iUHDV FRUUHODWDV� SDUD

FRPSOHPHQWDU D DQiOLVH HIHWXDGD� (VVHV �HPSUpVWLPRV� D RXWURV FDPSRV

YLDELOL]DUDP D DWXDOL]DomR GH XPD REUD DQDFU{QLFD DR FRQWH[WR FRQWHPSRUkQHR

EUDVLOHLUR� WUD]HQGR HOHPHQWRV GD 6RFLRORJLD H GD $QWURSRORJLD SDUD DSURIXQGDU D

OHLWXUD GHVVH HVSDoR VRFLDO TXH p R FDQWHLUR GH REUDV� ORFXV GD HGLILFDomR� R

HVSDoR�WHPSR SUySULR GD 3URGXomR GR (VSDoR� $ SRQWH HQWUH $UTXLWHWXUD H

*HRJUDILD &UtWLFD QD TXDO QRV DYHQWXUDPRV p� SRUWDQWR� IXQGDPHQWDGD SRU 6pUJLR

)HUUR ������ H VHUi DWXDOL]DGD H DPSOLDGD SRU 0DULFDWR ������� DR WUDWDU GR FDUiWHU

LQWHQFLRQDO GH DWUDVR QD SUiWLFD FRQVWUXWLYD HP SURO GR DF~PXOR GH FDSLWDO� H SRU

6YHQVVRQ ������� DR DVVRFLDU D SUiWLFD DUTXLWHW{QLFD GLUHWDPHQWH DR PRGR GH

SURGXomR FDSLWDOLVWD� DLQGD TXH IRFDOL]DQGR R WHPD GD JUDGXDomR� 2V WUrV DXWRUHV

GLDORJDP�FRP�D�FUtWLFD�OHIHEYULDQD�j WHFQRFUDFLD H DR�FDSLWDOLVPR�

(VWDEHOHFLGD D WHRULD PHWRGROyJLFD� R EDLUUR 6HWRU 1RURHVWH IRL HVFROKLGR

FRPR UHFRUWH HVSDFLDO SRLV p SUDWLFDPHQWH XP ODERUDWyULR� RIHUHFHQGR XPD DOWD

FRQFHQWUDomR GH FDVRV� PDLV GH �� FDQWHLURV GH REUD RX HVFDYDo}HV VLPXOWkQHRV�

FDQWHLURV TXH VHJXHP XP SDGUmR GH JUDQGH SRUWH H GH IXQFLRQDPHQWR VLPLODU�

(VWLPD�VH TXH RV FDQWHLURV GH REUDV GR 6HWRU 1RURHVWH HP %UDVtOLD�')� DFROKHP �QR

� +HQUL /HIHEYUH ����������� IRL XP DXWRU IUDQFrV GRV FDPSRV GH ILORVRILD H VRFLRORJLD�
PDU[LVWD H FRPXQLVWD FRQWURYHUVR� IRL XP HVFULWRU VHPLQDO HP TXHVW}HV GH 'LUHLWR j &LGDGH� (P ����
ODQoRX VXD WHRULD XQLILFDGD GH OHLWXUD GR HVSDoR� $ 3URGXomR GR (VSDoR� 0HVPR FLQTXHQWD DQRV
GHSRLV��VXD�REUD�DLQGD�HPEDVD�LQ~PHUDV�SHVTXLVDV�XUEDQDV��LQFOXVLYH�EUDVLOHLUDV�

� &RQVLGHUDo}HV�GD�EDQFD�
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ILQDO GH ����� DWp �� PLO WUDEDOKDGRUHV HP HGLILFDo}HV �� PLO IRUPDLV FRQWtQXRV H ��

PLO LQIRUPDLV UHFRUUHQWHV H HVSRUiGLFRV�� HP WRUQR GH ����� GD SRSXODomR RFXSDGD

QR VXEVHWRU �PDLV GH �� PLO� HP ������ $ DPRVWUD SRSXODFLRQDO GD SHVTXLVD VRPRX

PDLV�GH�����HQWUHYLVWDGRV��DERUGDGRV�FRP�TXHVWLRQiULRV�FXUWRV�H�ORQJRV�

(P VH WUDWDQGR GH UHODo}HV FRPSOH[DV� TXH PHVFODP HVSDoR FRP UHODo}HV

GH WUDEDOKR� SRGHU H GLUHLWR j FLGDGH� R HVWXGR GR FDVR GD SURGXomR GR HVSDoR GR

6HWRU 1RURHVWH WUDQVS}H DV HVWUXWXUDV H FRQFHLWRV GR SURMHWR XUEDQtVWLFR LVRODGR RX

GDV IXQFLRQDOLGDGHV H SURFHVVRV GR HPSUHHQGLPHQWR LPRELOLiULR HQTXDQWR VHWRU

HFRQ{PLFR� (VWD SHVTXLVD DWHQGH DR IXQGDPHQWR GH DUWLFXODomR HQWUH TXHVW}HV

WpFQLFDV H KXPDQDV TXH D DUTXLWHWXUD H R XUEDQLVPR SUHFRQL]DP� H VH DSRLD QR

PpWRGR JHRJUiILFR �H DILQV� SDUD DERUGDU D FRQGLomR VRFLDO GD SURGXomR LPRELOLiULD�

2 HVWXGR YLVD WHFHU DV UHODo}HV HQWUH DV HVWUXWXUDV SROtWLFR�HFRQ{PLFDV

FRQGLFLRQDQWHV H R FRWLGLDQR GR WUDEDOKDGRU HP HGLILFDo}HV � R SULQFLSDO DWRU GD

PDWHULDOL]DomR GR HVSDoR� (VSHUD�VH UHIRUoDU SRU PHLR GHVWD SHVTXLVD D

FDUDFWHUtVWLFD GH FRQIRUPDomR FDSLWDOLVWD GR VXEVHWRU GH HGLILFDo}HV� EHP FRPR

UHYHODU DV IRUPDV H SUiWLFDV VRFLRHVSDFLDLV GHQWUR H HQWRUQR GR FDQWHLUR GH REUDV�

QR FRWLGLDQR GR WUDEDOKDGRU HP HGLILFDo}HV D ILP GH VXVFLWDU R VHX TXHVWLRQDPHQWR

HVWUXWXUDO�SHORV�SUySULRV�DWRUHV�

)LJXUD ���� IRWRJUDILD GR 6HWRU 1RURHVWH jV �K�� � VLOKXHWDV GH WUDEDOKDGRUHV HP HGLILFDo}HV

FKHJDQGR QRV FDQWHLURV GH REUD� HGLItFLRV KDELWDGRV FRP iUYRUHV H SDOPHLUDV H XP HGLItFLR HP

FRQVWUXomR FRP XPD JUXD� UXD DVIDOWDGD FRP PHLR�ILR H VHP FDOoDGD� VROR FREHUWR FRP EULWD� XP

FRQWrLQHU�GH�DUPD]HQDJHP�H�R�VRO�UDLDQGR�DR�IXQGR��)RQWH� IRWR�GD�DXWRUD��DJRVWR�GH������

�



���$3/,&$1'2�$�352'8d­2�'2�(63$d2�'(�/()(%95(�(0�%5$6Ë/,$

$ SULPHLUD LQWHQomR GHVWD SHVTXLVD p LQWURGX]LU SHOD SHUVSHFWLYD JHRJUiILFD

XPD DQiOLVH GD RUJDQL]DomR VRFLRHVSDFLDO GR WUDEDOKDGRU HP HGLILFDo}HV� $SHVDU GR

PHLR VHU HVWXGDGR RVWHQVLYDPHQWH� HVVH DVVXQWR p DERUGDGR FRP IRFR IHFKDGR HP

GLVFLSOLQDV H FDPSRV HVSHFtILFRV GR FRQKHFLPHQWR� PDV SRGHULD VHU FRPSOHPHQWDGR

SRU XPD LQWHUSUHWDomR PDLV FRPSUHHQVLYD� KROtVWLFD H FRQHFWLYD HQWUH RV DVSHFWRV

PDWHULDLV�H�VRFLDLV�

$ OHLWXUD GD DWLYLGDGH GH HGLILFDomR HQYROYH GLYHUVDV FDWHJRULDV H FRQFHLWRV

JHRJUiILFRV TXH WUDWDP GR �XUEDQR�� RV SULQFLSDLV VHQGR� HVSDoR� WHPSRUDOLGDGH�

UHGHV� WHUULWyULR H OXJDU� (GLILFDomR p D DWLYLGDGH SULPD] GH SURGXomR PDWHULDO GR

HVSDoR FRQVWUXtGR� D FRQFUHWL]DomR GH SODQRV H SURMHWRV� 2 VXEVHWRU GH HGLILFDo}HV

p� SRUWDQWR� GR LQWHUHVVH GD GLVFLSOLQD JHRJUiILFD SRLV� FRQIRUPH D FRQFHLWXDomR GH

WUrV YHUWHQWHV WHUULWRULDLV GH +DHVEDHUW ������� p XP PRGR GH ID]HU WHUULWRULDO� TXH

DUWLFXOD UHFXUVRV PDWHULDLV H HVSDFLDLV �HFRQRPLD�� SUiWLFDV H WpFQLFDV FRQVWUXWLYDV

�FXOWXUD� H VRFLHGDGH FRP DFHSo}HV� YDORUHV H GLUHLWRV GLYHUVRV �SROtWLFD��

&RPELQDQGR HVVD DERUGDJHP FUtWLFD FRP XPD YLVmR VHQVtYHO� XPD H[SHULrQFLD

SUpYLD TXDVH HWQRJUiILFD� D OHLWXUD GHVWH HVSDoR GHSHQGH� SRUWDQWR� GD SHUFHSomR

GRV�HOHPHQWRV�VLJQLILFDWLYRV�TXH�VH�UHYHODP�QR�FRWLGLDQR�GR�SURFHVVR�HGLILFDWyULR�

$OpP GH VHU XP FDPSR JHQHURVR HP DPRVWUD SRSXODFLRQDO� FRPSOHWDQGR XPD

GpFDGD GH �QDVFLPHQWR�� R EDLUUR 6HWRU 1RURHVWH GH %UDVtOLD VH HQFRQWUD HP SRVLomR

SULYLOHJLDGD QD UHJLmR FHQWUDO H DSUHVHQWD R PHWUR TXDGUDGR PDLV FDUR GD FLGDGH �H

XP GRV PDLV FDURV GR %UDVLO�� HYLGHQFLDQGR R YLpV FDSLWDOLVWD GR VXEVHWRU GH

HGLILFDo}HV��GHOLQHDGR�SRU�-HDQ�3DXO�GH�*DXGHPDU�DLQGD�QRV�DQRV������

��



)LJXUD������VLWXDomR�SULYLOHJLDGD�GR�EDLUUR�QR�PDSD�GR�')���~OWLPR�YD]LR�XUEDQR�GD�iUHD

FHQWUDO��HQWUH�R�3DUTXH�1DFLRQDO�GH�%UDVtOLD�H�RV�HL[RV�5HVLGHQFLDO��WUHFKR�$VD�1RUWH��H�0RQXPHQWDO�

)RQWH��PDSD�GD�HYROXomR�XUEDQD�GH�%UDVtOLD�������������6('8+��DOWHUDGR�H�OHJHQGDGR�SHOD�DXWRUD��

'LVSRQtYHO�HP�

KWWS���ZZZ�VHGXK�GI�JRY�EU�ZS�FRQWHXGR�XSORDGV���������HYROXFDR�XUEDQD�����������SGI

$ HVSHFXODomR IXQGLiULD RFRUUH GH GXDV PDQHLUDV QD FDSLWDO IHGHUDO� SHOD

YHQGD RILFLDO GH VROR SRU SDUWH GR *RYHUQR GR 'LVWULWR )HGHUDO� DWUDYpV GD 7HUUDFDS �

yUJmR JHVWRU GR VROR FRPSUDGR GH ID]HQGHLURV GR *RLiV SHOD 8QLmR H FHGLGR DR

*') TXDQGR GD FULDomR GD FLGDGH� QR ILQDO GD GpFDGD GH ����� H SHOR SURFHVVR GH

�JULODJHP� GH iUHDV UXUDLV H SHUL�XUEDQDV� HP JHUDO� VHQGR HVWDV XUEDQL]DGDV GH

PDQHLUD GHVRUGHQDGD �QmR VHQGR RULHQWDGD SHOR SRGHU S~EOLFR� H IRUPDQGR XP DQHO

SHULIpULFR GH �FRQGRPtQLRV� GH FODVVH PpGLD� EDLUURV SRSXODUHV H RFXSDo}HV

SUHFiULDV� 2 SURFHVVR H RV FRQIOLWRV VmR DPSODPHQWH GRFXPHQWDGRV SHOD SUySULD

&2'(3/$1 ������ � yUJmR GH SODQHMDPHQWR WHUULWRULDO H HVWXGRV GHPRJUiILFRV��

UHVSRQViYHO SHOD HODERUDomR GD 3HVTXLVD 'LVWULWDO SRU $PRVWUD GH 'RPLFtOLR �3'$'�

� -$72%È��6��8� ,1)250$/,'$'(�7(55,725,$/�(�0(5&$'2 '(�7(55$6�85%$1$6
12�',675,72�)('(5$/ LQ�7H[WR�SDUD�GLVFXVVmR��Q�����MXQKR GH�������'LVSRQtYHO�HP�
KWWSV���ZZZ�FRGHSODQ�GI�JRY�EU�ZS�FRQWHQW�XSORDGV���������7'B��B,QIRUPDOLGDGHB7HUULWRULDOB8UEDQD�
0HUFDGRB7HUUDVB8UEDQDVB')B�����SGI

��
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DQXDO� H SRU SHVTXLVDV DFDGrPLFDV �0(121������ %(572/,1,� ����� � HP HVSHFLDO

SHOR�SURIHVVRU�$OGR�3DYLDQL�GD�8Q%�������RUJ���������������������������

$ XUEDQL]DomR GH %UDVtOLD p FODUDPHQWH RULHQWDGD SRU LQWHUHVVHV HFRQ{PLFRV

H WHYH SHUtRGRV EHP GLVWLQWRV� LQLFLDQGR VHPSUH SHOR HL[R VXO� HP SDUWH SHOD

H[LVWrQFLD SUpYLD GH SRYRDGRV QHVWD GLUHomR H HVWDEHOHFLPHQWR QDWXUDO GH

ORFDOLGDGHV SHULIpULFDV� KLVWRULFDPHQWH IRUQHFHGRUDV GH PmR�GH�REUD SDUD DV iUHDV

FHQWUDLV� 3HUFHEH�VH DOJXPD DOWHUQkQFLD HQWUH RV HL[RV QRUWH H VXO GH

GHVHQYROYLPHQWR GR WHFLGR XUEDQR� FRPHoDQGR SHOD $VD 6XO H SHULIHULD VXO� VHJXLGD

GD $VD 1RUWH� GR 6HWRU 6XGRHVWH H� UHFHQWHPHQWH� GR 6HWRU 1RURHVWH � D ~OWLPD

JUDQGH�iUHD�FHQWUDO�GR�HL[R�QRUWH�D�VHU�XUEDQL]DGD�

%XVFD�VH GH FRQIURQWDU D EDL[D YDORUL]DomR GD PmR�GH�REUD GD FRQVWUXomR

FLYLO j FRQGLomR HVSHFXODWLYD GR PHUFDGR IXQGLiULR�LPRELOLiULR� Mi DERUGDGD SRU 9LHLUD

&DPSRV HP ���� � 2 UHFRUWH GR 6HWRU 1RURHVWH �PDSD ���� p XP H[HPSOR TXH WHP�

DVSHFWRV SUiWLFRV� SRU XP ODGR� SRLV FRQFHQWUD PXLWRV FDQWHLURV GH REUDV H� SRU

RXWUR� UHYHOD DWULEXWRV HVVHQFLDLV GR REMHWR GH HVWXGR HQTXDQWR LQVWUXPHQWR

FDSLWDOLVWD� SRLV FRQWUDVWD FODUDPHQWH D FRQGLomR SUHFDUL]DGD H VHJUHJDGD GR

WUDEDOKDGRU HP HGLILFDo}HV FRP R DOWR YDORU GR SURGXWR GH VHX WUDEDOKR �PHWUR

TXDGUDGR�PDLV�FDUR�GD�FLGDGH�H�XP�GRV�PDLV�FDURV�GR�SDtV��

*UDQGH iUHD GLWD �QREUH� H FHQWUDO� D UHJLmR SHUPDQHFHX VHP RFXSDomR

RUGHQDGD DWp RV DQRV ���� � FLQTXHQWD DQRV DSyV D LQDXJXUDomR GD FLGDGH � DLQGD

TXH WRGR VHX HQWRUQR Mi HVWLYHVVH XUEDQL]DGR� GDV SULPHLUDV iUHDV FRQVROLGDGDV�

%DLUUR �ODQoDGR� QR ILQDO GD GpFDGD GH ����� DV REUDV GR 6HWRU 1RURHVWH LQLFLDUDP

DR ORQJR GD GpFDGD GH ���� H RV SULPHLURV RFXSDQWHV VH LQVWDODUDP HP ILQDO GH

���� H LQtFLR GH ����� 2 EDLUUR YLYHQFLD� DWXDOPHQWH� R VHX SLFR GH GLQDPLVPR�

WHQGR TXDGUXSOLFDGR R Q~PHUR GH FDQWHLURV GH REUDV HQWUH ���� H ���� �GXUDQWH D

SDQGHPLD GH &29,'����� 2 EDLUUR VH DSUHVHQWD FRPR XP ORFDO LGHDO SDUD HVWXGDU D

PDQHLUD TXH R WUDEDOKDGRU HP HGLILFDo}HV YLYHQFLD H SHUFHEH D GLVWULEXLomR H D

� 9,(,5$ &$0326� &� 3URFHVVR GH SURGXomR H SURFHVVR GH YDORUL]DomR GR
FDSLWDO QR VHWRU GD FRQVWUXomR FLYLO EUDVLOHLUD� LQ� LLL &ROyTXLR ,QWHUQDFLRQDO 0DU[ H
(QJHOV��3URJUDPD�GH�0HVWUDGR�GH�&LrQFLD�3ROtWLFD�GR�,)&+�81,&$03������

��



DFXPXODomR GR FDSLWDO IRUPDGR SHOR VHX WUDEDOKR� PDV WDPEpP DQDOLVDU VHX

SHUFXUVR�KLVWyULFR�H�VRFLRHFRQ{PLFR�

$ FDUDFWHUL]DomR GRV DWRUHV QD SURGXomR GR HVSDoR GR 6HWRU 1RURHVWH IRL

GHWDOKDGD SRU 0DUWD (OL]D GH 2OLYHLUD� HP WHVH GH GRXWRUDGR GHVHQYROYLGD QR SUySULR

SURJUDPD GD *HRJUDILD QD 8Q%� HP ����� 6XD SHVTXLVD HVWDEHOHFHX XP

HPEDVDPHQWR LPSRUWDQWH SDUD R SUHVHQWH HVWXGR� R XVR GR GLVFXUVR� QmR HIHWLYDGR�

GH �VXVWHQWDELOLGDGH� SHOR PHUFDGR LPRELOLiULR QD SURGXomR FDSLWDOLVWD GR UHFRUWH

HVSDFLDO 6HWRU 1RURHVWH GH %UDVtOLD� 5HVWD� SRUWDQWR� QD DERUGDJHP GR HVSDoR GH

WUDEDOKR YLYHQFLDGR SHOR FRQVWUXWRU� GHWHUPLQDU D FDWHJRULD GH DQiOLVH SDUD R HVSDoR

�FDQWHLUR GH REUDV�� 7HQGR HP YLVWD R FDUiWHU SROtWLFR� GH SRGHU H GLUHLWR j FLGDGH� p

SURSRVWR WUDWDU R FDQWHLUR GH REUDV FRPR �WHUULWyULR�� QR TXDO VH GHVHQYROYHP

UHODo}HV VRFLRHVSDFLDLV GH SRGHU HQWUH LQFRUSRUDGRUHV H FRQVWUXWRUDV IUHQWH DRV

WUDEDOKDGRUHV�GR�VXEVHWRU�GH�HGLILFDo}HV�

$ FRQYHUJrQFLD GH WUDEDOKDGRUHV HP HGLILFDo}HV QR 6HWRU 1RURHVWH IDFLOLWD D

SHVTXLVD HPStULFD SHOD FRQFHQWUDomR GH DPRVWUD GD SRSXODomR HVWXGDGD� R

67,&20%( � 6LQGLFDWR GRV 7UDEDOKDGRUHV QDV ,QG~VWULDV GD &RQVWUXomR H GR

0RELOLiULR GH %UDVtOLD H (QWRUQR � HVWLPD HQWUH FLQFR H VHLV PLO WUDEDOKDGRUHV IRUPDLV

ORFDGRV QD iUHD� UHSUHVHQWDQGR XPD DPRVWUD VLJQLILFDWLYD GRV RFXSDGRV IRUPDLV GR

VXEVHWRU� ��� GD PpGLD KLVWyULFD QD UHJLmR GH �� PLO WUDEDOKDGRUHV RFXSDGRV QD

LQG~VWULD GD FRQVWUXomR FLYLO� GH DFRUGR FRP DV 3'$'V � 3HVTXLVD 'LVWULWDO SRU

$PRVWUD�GH�'RPLFtOLR ��

2 6HWRU 1RURHVWH� HVFROKLGR FRPR UHFRUWH HVSDFLDO H WHPSRUDO� p R FDVR PDLV

UHFHQWH GH JUDQGH PRELOL]DomR IXQGLiULD H LPRELOLiULD QR FHQWUR GH %UDVtOLD� 2 EDLUUR

HVWi LQVFULWR QD ]RQD FHQWUDO GR 'LVWULWR )HGHUDO H ID] SDUWH GR 3ODQR GH 3UHVHUYDomR

GR &RQMXQWR 8UEDQtVWLFR GH %UDVtOLD � 33&8%� TXH HQJORED R 3ODQR 3LORWR H D RUOD GR

ODJR��GHVWDTXH�HP�YHUPHOKR�QR�PDSD������

� )RQWH� &2'(3/$1� 'DGRV GRV DQRV ����� ����� ����� ���� H ���� GLVSRQtYHLV HP�
KWWSV���ZZZ�FRGHSODQ�GI�JRY�EU�SGDG�

��
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0DSD ���� LPDJHP VDWpOLWH GD VLWXDomR XUEDQD GR 6HWRU 1RURHVWH � ~OWLPD JUDQGH H[WHQVmR GH

iUHD QmR XUEDQL]DGD GHQWUR GR SHUtPHWUR GR 33&8% � 3ODQR GH 3UHVHUYDomR GR &RQMXQWR 8UEDQtVWLFR

��



GH %UDVtOLD� SUy[LPR DR (L[R 0RQXPHQWDO H EDLUURV DGMDFHQWHV� FRP GHVWDTXH GRV SULQFLSDLV VHWRUHV

KDELWDFLRQDLV�GR�3ODQR�3LORWR��)RQWH��JRRJOH�HDUWK��OHJHQGDGR�SHOD�DXWRUD�

���� &LQT�HQWD DQRV GH �FRQV�FLrQFLD� D FUtWLFD GD SUi[LV GR WUDEDOKR HP

HGLILFDo}HV�GH�6pUJLR�)HUUR�H�D�WHRULD�GD�3URGXomR�GR�(VSDoR�GH�/HIHEYUH

$ LQG~VWULD GD FRQVWUXomR FLYLO �,&&� VH LQWHQVLILFRX QR %UDVLO DR ORQJR GD

VHJXQGD PHWDGH GR VpFXOR ;;� DFRPSDQKDQGR D IRUWH XUEDQL]DomR GR SDtV

�6$1726� ����� � 1R HVSDoR GR FDQWHLUR GH REUDV� kPELWR SULPRUGLDO GDV UHODo}HV�

GH WUDEDOKR HP HGLILFDo}HV� p SRVVtYHO SUHVHQFLDU UHODo}HV IXQFLRQDLV� GH FODVVH�

KLHUiUTXLFDV�H�DWp�DVSHFWRV�GD�GHVLJXDOGDGH�WHUULWRULDO�KLVWyULFD�EUDVLOHLUD�

1D REUD 2 FDQWHLUR H R GHVHQKR� 6pUJLR )HUUR FULWLFD D SURGXomR DUTXLWHW{QLFD

HQTXDQWR PHUFDGRULD D VHU FRQVXPLGD� VRIUHQGR XPD SHUFRODomR WpFQLFD DWp YLUDU

XP SURGXWR �IDOVLILFDGR�� GHVSURYLGR GH VHQWLGR H VLPEROLVPR� 2 DXWRU Mi LQWURGX] R

VXEVHWRU GH HGLILFDo}HV HQTXDQWR LQVWUXPHQWR FDSLWDOLVWD QR LQtFLR GH VXD WHVH� �7RGR

H TXDOTXHU REMHWR DUTXLWHW{QLFR� HQWUH QyV� p XP GRV UHVXOWDGRV GR SURFHVVR GH

YDORUL]DomR GR FDSLWDO�� �)(552� ����� S� ���� � $VVLP FRPR UHLWHUD 9LHLUD &DPSRV��

HP �3URFHVVR GH SURGXomR H SURFHVVR GH YDORUL]DomR GR FDSLWDO QR VHWRU GD

FRQVWUXomR FLYLO EUDVLOHLUD� � 6pUJLR )HUUR FRPHQWD D IUDJPHQWDomR GD DWLYLGDGH��

HGLILFDWyULD HP KLHUDUTXLDV H IXQo}HV LVRODGDV� GLVVRFLDGDV GR WRGR� FRQIHULQGR DR

GHVHQKLVWD RX FKHIH GH FDQWHLUR XP SRGHU HVSHFLDO VREUH D WRWDOLGDGH GR SURFHVVR

HGLILFDWyULR�

3DUD )HUUR� SUHFDULHGDGH H LQVDOXEULGDGH VmR LQWHJUDQWHV LQWHQFLRQDLV GR

SURFHVVR HGLILFDWyULR H FRPS}HP D DFXPXODomR FDSLWDOLVWD QR kPELWR GR VXEVHWRU

�� 9,(,5$�&$0326��RS��FLW���S����

�� )(552� 6� 2 FDQWHLUR H R GHVHQKR� LQ )(552� 6� $5$17(6� 3� )� $UTXLWHWXUD H WUDEDOKR OLYUH�
6mR�3DXOR��63��&RVDF�1DLI\�������

� 0LOWRQ 6DQWRV� �SDL� GD JHRJUDILD EUDVLOHLUD� UHJLVWUD HP �$ 8UEDQL]DomR %UDVLOHLUD� D YHORFLGDGH�
FRPSOH[LGDGH H GLPHQVmR GR SURFHVVR DFHOHUDGR GH r[RGR UXUDO QR %UDVLO� SULQFLSDOPHQWH GHSRLV GRV
DQRV ���� � DWLQJLQGR DLQGD QRV DQRV ���� R SDWDPDU TXH VH HQFRQWUD HP PpGLD QR PXQGR
FRQWHPSRUkQHR� WULQWD DQRV GHSRLV� 'H ��� HP ����� D SRSXODomR XUEDQD SDVVRX D PDLV GH ��� HP
����� WHQGR D �YLUDGD� QD GpFDGD GH ����� $OpP GD UDSLGH] GH LQYHUVmR GH SURSRUomR GDV SRSXODo}HV
XUEDQD H UXUDO� R DXPHQWR SRSXODFLRQDO WDPEpP DSUHVHQWRX XP ULWPR FUHVFHQWH� WULSOLFDQGR R Q~PHUR
GH KDELWDQWHV GR %UDVLO QHVVH tQWHULP� (VVH IHQ{PHQR DFDUUHWRX� ORJLFDPHQWH� XPD GHPDQGD LPHQVD
GH�PmR�GH�REUD�QD�FRQVWUXomR�FLYLO��WDQWR�GH�HGLILFDo}HV�TXDQWR�GH�LQIUDHVWUXWXUD�

��



DWUDYpV GD LQFRPSUHHQVmR H GHVVROLGDUL]DomR GRV FRUSRV GH VHUYLoR� ������ R SUySULR

WUDEDOKDGRU GHL[D TXH VHMD HQFREHUWD GH SURPRYLGD REVFXULGDGH D VLJQLILFDomR SDUD

R FRQMXQWR GRV DWRV TXH H[HUFH� ����� $ H[FOXVmR p LQWHQFLRQDO H VXDV FRQVHTXrQFLDV

SURJUDPDGDV�� �)(552� ����� SS� ��� H ����� $R GHFRPSRU D HGLILFDomR HP WDUHIDV�

R WUDEDOKDGRU p VHWRUL]DGR H GHVWLWXtGR GH UHVSRQVDELOLGDGH H GH GRPtQLR GD REUD�

OHJDGR DRV VXSHULRUHV KLHUiUTXLFRV � HVWDV VmR FRQGLo}HV QHFHVViULDV j SURGXomR

GH PDLV�YDOLD QR VLVWHPD� 2 GHVHQKR� UHSUHVHQWDGR SHOR SURMHWR� p LQVWUXPHQWR GH

DXWRULGDGH� GHILQH TXHP WHP R ROKDU SULYLOHJLDGR GR FRQMXQWR H� SRUWDQWR� TXHP HVWi

VXEPLVVR DR�PHVPR���

$R GHVFUHYHU R FHQiULR SDGUmR GH XP FDQWHLUR GH REUDV� R DXWRU UDSLGDPHQWH

GHVWDFD D PRELOLGDGH GR WUDEDOKDGRU FRPR FDUDFWHUtVWLFD GR VXEVHWRU� LQWURGX]LQGR

QR HVSDoR GR FDQWHLUR GH REUDV DV WHRULDV OHIHEYULDQDV GH 'LUHLWR j &LGDGH ������ H

GH 3URGXomR GR (VSDoR ������� DOpP GR SDUDOHOR HVWDEHOHFLGR SRU *DXGHPDU� QR

PHVPR DQR GH ����� $ GLWD PRELOLGDGH XUEDQD� FRPR YHUHPRV DGLDQWH� UHVXOWD GD

H[FOXVmR VRFLRHVSDFLDO H QmR GD OLEHUGDGH GH FLUFXODomR� 2 WUDEDOKDGRU HP

HGLILFDo}HV� HQTXDQWR WUDEDOKDGRU GH EDL[D UHQGD� QmR WHP HVFROKD QD ORFDOL]DomR

GH VXD PRUDGLD� GHWHUPLQDGR SHOR PHUFDGR HFRQ{PLFR GH YDORUL]DomR LPRELOLiULD�

'HVWD PHVPD PDQHLUD� VXDV RSo}HV ODERUDLV VmR UHVWULWDV j VXD TXDOLILFDomR RX IDOWD

GH LQVWUXomR � TXDQWR PHQRV TXDOLILFDGR� PDLV UHVWULWR QD HVFROKD GH DORFDomR GH

WDUHIDV��PDV�WDPEpP�PDLV��YHUViWLO���VHP�HVSHFLDOL]DomR�

2XWUR WHPD DERUGDGR p R IDWR GD HGLILFDomR DFROKHU DOJXP PDTXLQiULR SDUD

DOLYLDU DV WDUHIDV PDLV H[DXVWLYDV� DLQGD TXH HVVHV HTXLSDPHQWRV VLJDP D PHVPD

OyJLFD GH PDQXIDWXUD KHWHURJrQHD� PDQWHQGR D VHWRUL]DomR GR WUDEDOKDGRU H

JHUDQGR�PDLRU�QHFHVVLGDGH�H�FRQVXPR�GH�DSDUHOKRV�H�HTXLSDPHQWRV�

2 DUTXLWHWR GHVFUHYH QRV DQRV ���� D PHVPD FRQGLomR TXH HQFRQWUDPRV

KRMH QR kPELWR GR WUDEDOKR HP HGLILFDo}HV� HP ���� � FRQGLomR HVWUXWXUDGD GH

H[FOXVmR� VHJUHJDomR� REHGLrQFLD H VXEVHUYLrQFLD� 2 WH[WR GLDORJD FRP D WHRULD GD

SURGXomR GR HVSDoR /HIHEYULDQD WDQWR TXDQWR FRP RV FRQFHLWRV GH WHUULWyULR GH

�� )(552��RS��FLW���SS������H�����

��



+DHVEDHUW H GH HVSDoR JHRJUiILFR GH 6DQWRV �),/+2� ����� � R WHUULWyULR GR��

WUDEDOKDGRU p FRPSULPLGR �VXIRFDGR� SHOR DOWR IUDFLRQDPHQWR GDV WDUHIDV H

WHFQLFDPHQWH GLYLGLGR HQWUH D DXWRQRPLD SRU YH]HV SHVDGD GR DUWHVmR H D

GLVSRQLELOLGDGH YD]LD GR WUDEDOKDGRU LQGXVWULDO � XP WUDEDOKDGRU DOLHQDGR j VXD

SUySULD DWLYLGDGH� GRPLQDGR SHOR PHLR WpFQLFR�LQIRUPDFLRQDO �KLHUDUTXLD GRV

�WHFQRFUDWDV��TXH�GRPLQDP�R�SURFHVVR�HGLILFDWyULR��

$V HTXLSHV� H PDLV DLQGD R WUDEDOKDGRU� VmR DFDQWRQDGDV HP WDUHIDV OLPLWDGDV�

UHGX]LGDV D XPD iUHD HVWUHLWD� 7HFQLFDPHQWH HVJDUoDGR HQWUH D DXWRQRPLD QHP

VHPSUH OHYH GR DUWHVmR H D RFD GLVSRQLELOLGDGH GR WUDEDOKDGRU LQGXVWULDO� R

WUDEDOKDGRU PDQXIDWXUHLUR SDUHFH VHUYR GH VHX UDPR SURGXWLYR� (P SDUWLFXODU� R

FRQIOLWR HQWUH XP FHUWR RUJXOKR �SURILVVLRQDO� H DV SUHVV}HV GD RUJDQL]DomR GR

WUDEDOKR� DEDIDGR VRE D DPHDoD FRQVWDQWH GH GHVHPSUHJR QR VHWRU� JHUD XPD

YLROrQFLD�WtSLFD�GR�FRPDQGR�TXH�UHFRUGD�D�VHUYLGmR���

2 FDQWHLUR GH REUDV p� GH PDQHLUD JHUDO� XP FDPSR GH EDWDOKD GH HJRV �

WtWXORV H DWULEXLo}HV JDUDQWHP LQWHOHFWXDOPHQWH DV SRVLo}HV H HVWDEHOHFHP IRUWHV

KLHUDUTXLDV � DOpP� ORJLFDPHQWH� GD GLVWLQomR SRU UHPXQHUDomR HQWUH WUDEDOKDGRUHV��

�WpFQLFRV��H�FKHIHV�GH�FDQWHLURV��JUDGXDGRV��

)HUUR VLWXD� QD FLWDomR DFLPD� R WUDEDOKDGRU HP HGLILFDo}HV FRPR VHUYLoDO GH

VXD OLQKD GH SURGXomR� UHSURGX]LQGR RV DVSHFWRV WtSLFRV GD YLROrQFLD GD VHUYLrQFLD

QD RUJDQL]DomR GR WUDEDOKR� VHQGR UHIpP GD DPHDoD FRQVWDQWH GH GHVHPSUHJR� 2

SURFHVVR HGLILFDWyULR UHSURGX] PRGRV GH H[SORUDomR H DFXPXODomR FDSLWDOLVWD TXH

SRGHP SDUHFHU �DSHQDV� HFRQRPLD VH QmR IRUHP FRQIURQWDGRV j VXD RUJDQL]DomR

KLVWyULFD H GH UHSURGXomR � FRPR RV WLSRV GH FRQWUDWDomR� SRU H[HPSOR� TXH

PXGDUDP FRQVLGHUDYHOPHQWH QRV ~OWLPRV DQRV� FRP UHIRUPDV WUDEDOKLVWDV H

IOH[LELOL]DomR�GH�FRQWUDWRV�UHVXOWDQGR�QD�SUHFDUL]DomR�GRV�WUDEDOKDGRUHV�

�� )(552� RS� FLW�� S� ��� ������QR FDQWHLUR� Ki FRQIOLWR IUHTXHQWH HQWUH R DSURIXQGDPHQWR GD
GRPLQDomR�H�R�DFUpVFLPR�GD�H[SORUDomR��0HVPR�VH�D�ILQDOLGDGH�GD�GRPLQDomR�p�D�H[SORUDomR��

�� )(552��LGHP��S������

�� ),/+2� -� %� 0� 7� (VSDoR H WHUULWyULR� XP GHEDWH HP WRUQR GH FRQFHLWRV�FKDYH SDUD D JHRJUDILD
FUtWLFD�����MXQ�������

��



6pUJLR )HUUR DERUGD R FDQWHLUR GH REUDV GH PDQHLUD EDVWDQWH PDWHULDOLVWD H

ItVLFD� PDV WUDWD GH WHPDV GHVHQYROYLGRV HP WHRULD XQLILFDGD SRU +HQUL /HIHEYUH

SRXFRV DQRV DQWHV� HP ����� $PERV DWHVWDP D LPSRUWkQFLD GD FRQVLGHUDomR GR

WHPSR DOpP GR HVSDoR QD OHLWXUD GD SURGXomR GR HVSDoR� $ SHUVSHFWLYD GRV��

DXWRUHV FRQVWLWXL H RUGHQD D HVWUXWXUD GD SHVTXLVD SURSRVWD � D JUDGH GH FDWHJRULDV

DQDOtWLFDV�SDUD�GHWHUPLQDU�DV�SHUJXQWDV�GRV�TXHVWLRQiULRV�HODERUDGRV�

&RPR VH RUJDQL]D H VH YLYHQFLD� QR HVSDoR� QR WHPSR H QD VRFLHGDGH� R

FDQWHLUR GH REUDV LQVHULGR QXPD OyJLFD FDSLWDOLVWD GH SURGXomR H VXSHUYDOLD GR

HVSDoR XUEDQR" 2 REMHWLYR GHVWD SHVTXLVD p DQDOLVDU DV FRQGLo}HV VRFLRHVSDFLDLV

GRV WUDEDOKDGRUHV GR VXEVHWRU GH HGLILFDo}HV DWUDYpV GR FDVR GRV FDQWHLURV GH

REUDV QR VHWRU 1RURHVWH HP %UDVtOLD� 2 REMHWLYR p GHVFREULU RV HQWUDYHV GD

YDORUL]DomR GR WUDEDOKDGRU HP HGLILFDo}HV H TXHVWLRQDU HVWD FRQIRUPDomR FDSLWDOLVWD

XUEDQD H VRFLDO� REVHUYDQGR DV SUiWLFDV HVSDFLDLV YLJHQWHV� VHXV VLJQLILFDGRV H

LPSDFWRV VRFLDLV H� DWp� DPELHQWDLV� 3DUD H[HFXWDU WDO WDUHID� GHQWUR GR FDPSR

JHRJUiILFR� VH FRQVWLWXL D SURSRVWD GH DSOLFDomR GD WHRULD XQLILFDGD GR HVSDoR GR

SHQVDGRU�+HQUL�/HIHEYUH�FRPR�PpWRGR�DQDOtWLFR�

3XEOLFDGD HP ���� QD )UDQoD� PDV DSOLFDGD DWp KRMH QD SHVTXLVD JHRJUiILFD

H XUEDQD QR %UDVLO� D WpFQLFD GH DQiOLVH EXVFD H[SOLFDU D JrQHVH H RV VLJQLILFDGRV

VRFLDLV GDV IRUPDV XUEDQDV� $ WHRULD GD 3URGXomR GR (VSDoR WHP FRPR LQWHQomR��

WUDQVSRU D VLPSOHV DQiOLVH GHVFULWLYD� SUHWHQGH WUDQVIRUPDU D UHDOLGDGH FRQVWUXtGD H

UHSURGX]LGD SHOR VLVWHPD FDSLWDOLVWD H[FOXGHQWH H RSUHVVLYR� 1HVVD OLQKD�

FRQVLGHUD�VH FRPR SULQFLSDO SUHPLVVD R IDWR GH TXH R WUDEDOKDGRU QmR WHP DFHVVR

DR TXH SURGX]� FRPR SURS}H /HIHEYUH DR WUDWDU GD DOLHQDomR DR HVSDoR XUEDQR H GD

IHWLFKL]DomR GR HVSDoR HQTXDQWR PHUFDGRULD ������ S������ $ WHRULD XQLILFDGD GD

3URGXomR GR (VSDoR p RUJDQL]DGD SHOD DQiOLVH UHJUHVVLYD�SURJUHVVLYD GH WUrV HL[RV

DQDOtWLFRV���HVSDoR�SHUFHELGR��HVSDoR�FRQFHELGR�H�HVSDoR�YLYLGR�

�� /()(%95(��+� /D�SURGXFWLRQ�GH�O¶HVSDFH���H�pGLWLRQ� 3DULV��eG��$QWKURSRV�������

�� )(552� LGHP� S� ���� �5LWPR� LQWHQVLGDGH� DPSOLWXGH� GLVWLQJXLGRV� FODVVLILFDGRV� VmR VHOHFLRQDGRV�
DSULPRUDGRV�������SDUD�D�FDoD�DR�WUDEDOKR��HILFD]��������

��



)LJXUD ���� LOXVWUDomR HVTXHPiWLFD GRV WUrV SODQRV GH DQiOLVH H VXDV LQWHUVHo}HV �HODERUDGD

SHOD�DXWRUD��

$ SUiWLFD HVSDFLDO DEDUFD SURGXomR H UHSURGXomR� LQIHULQGR FRPSHWrQFLD H

SHUIRUPDQFH HVSHFtILFDV SDUD RV PHPEURV GD VRFLHGDGH� TXH VH UHODFLRQDP GH

PDQHLUD FRHVD FRP R HVSDoR VRFLDO� $ UHSUHVHQWDomR GR HVSDoR VH UHIHUH j RUGHP

GDV UHODo}HV GH SURGXomR� FRP VHXV VtPERORV� FyGLJRV H ³DIURQWDV´� 3RU ~OWLPR� RV

HVSDoRV GH UHSUHVHQWDomR DSUHVHQWDULDP RV VLPEROLVPRV FRPSOH[RV OLJDGRV j

FRQWUDFXOWXUD� R ODGR VXEWHUUkQHR� FODQGHVWLQR� $OpP GLVVR� RV HVSDoRV GH

UHSUHVHQWDomR WDPEpP VmR FDPSRV GD DUWH� (VWD ~OWLPD� PDLV TXH FyGLJR HVSDFLDO� p

FyGLJR�GHVWHV�HVSDoRV�GH�UHSUHVHQWDomR��/()(%95(��������S�����

(VWD SHVTXLVD VH EDVHLD QR FRQFHLWR GH FDQWHLUR GH REUDV FRPR WHUULWyULR

GHQWUR GR HVSDoR XUEDQR H FRPR HVSDoR VRFLDO QR VLVWHPD FDSLWDOLVWD� (VVD OHLWXUD

DWUDYHVVD RV WUrV SODQRV GH OHLWXUD GH /HIHEYUH� SULPHLUDPHQWH GHVFUHYHQGR DV

IRUPDV GRV HVSDoRV GR WUDEDOKDGRU HP HGLILFDo}HV QR 6HWRU 1RURHVWH DWUDYpV GD

DQiOLVH GRFXPHQWDO GH HGLWDLV GH YHQGD� PDSDV FDGDVWUDLV� LPDJHQV GH VDWpOLWH H

IRWRJUDILDV� H GD REVHUYDomR GH FDPSR UHFRQKHFHQGR D DULGH]� R LVRODPHQWR� D

GLILFXOGDGH�GH�DFHVVR��D�H[FOXVmR�VRFLDO�H�D�VXSHUYDOLD�DQXQFLDGD�GR�UHFRUWH�

��



7RGDV DV SDUWHV VHUmR SRQWXDGDV SHOD LGHQWLILFDomR GR SUHSDUR GR FRQIRUWR�

GD VD~GH H GD VHJXUDQoD GR WUDEDOKDGRU HP HGLILFDo}HV QR EDLUUR� DERUGDQGR DV

SHUVSHFWLYDV GR SRGHU S~EOLFR� GDV FRQVWUXWRUDV H GR VLQGLFDWR DR WUDWDU GR FRQIOLWR

HQWUH D HVSHFXODomR SHOR GLVFXUVR GH YHQGD H SHOD HFRQRPLD GH FXVWRV H D

TXDOLGDGH GH YLGD GR WUDEDOKDGRU HP HGLILFDo}HV� $ SDUWLU GD FROHWD GH GDGRV SRU

HQWUHYLVWDV VREUH R FRWLGLDQR GR WUDEDOKR QD HGLILFDomR GR EDLUUR� VHUmR DERUGDGRV R

VHQVR GH SHUWHQFLPHQWR RX GH H[FOXVmR H DV GLQkPLFDV WHUULWRULDLV SHUFHELGDV H

YLYHQFLDGDV� $R UHODFLRQDU RV UHVXOWDGRV GRV WUrV HL[RV DQDOtWLFRV� HQFRQWUDUHPRV RV

WHUPRV GD GLDOpWLFD GD SURGXomR FDSLWDOLVWD DOLHQDGRUD GR HVSDoR XUEDQR TXH

FRQGLFLRQD�R�VXEVHWRU�GH�HGLILFDo}HV�

$ LQWHUDomR HQWUH R HVSDoR SHUFHELGR �FDPSR ItVLFR�PDWHULDO� H R HVSDoR

FRQFHELGR GR SODQHMDPHQWR �FDPSR PHQWDO� DSUHVHQWD RV HIHLWRV H IHQ{PHQRV

ItVLFRV UHVXOWDQWHV GRV GLVSRVLWLYRV GHVHQYROYLGRV SDUD YLDELOL]DU R WUDEDOKR� 1HVWH

FDVR� RV HOHPHQWRV REVHUYiYHLV VmR RV SODQRV H SURMHWRV SDUD D PRGLILFDomR GR

HVSDoR�ItVLFR�HP�TXH�FRQVLVWH�D�FULDomR�GH�XP�QRYR�EDLUUR�

$OpP GDV Do}HV SUiWLFDV REVHUYiYHLV� /HIHEYUH SUHFRQL]D TXH H[LVWHP

WDPEpP FyGLJRV H VLJQLILFDGRV �YDORUHV VLPEyOLFRV� QDV Do}HV SURJUDPDGDV �RX

QmR� H QDV IRUPDV XUEDQDV FRQVROLGDGDV� 6H R DXWRU DVVRFLD DR HVSDoR FRQFHELGR R

GRPtQLR VREUH D UHSUHVHQWDomR GR HVSDoR� VHXV FyGLJRV� YDORUHV H VtPERORV� p QHOH

TXH HVSHUDPRV HQFRQWUDU D RUJDQL]DomR GD VHJUHJDomR VRFLRHVSDFLDO GR

WUDEDOKDGRU HP HGLILFDo}HV� RSHUDGD WDQWR SHOR SRGHU S~EOLFR TXDQWR SHOR PHUFDGR

LPRELOLiULR HVSHFXODWLYR� TXH GHSHQGH GR PDLV�YDORU GH XPD ORFDOLGDGH H R DQFRUD

QR FDUiWHU VLPEyOLFR H[FOXVLYLVWD �VHJUHJDWyULR�� $ SURSRVWD GR DXWRU GHIHQGH TXH DR

FRPSUHHQGHU DV UHODo}HV HQWUH RV WUrV SODQRV� FRPR VH IRUPRX H DLQGD VH SURGX] R

HVSDoR GR FDQWHLUR GH REUDV� VHULD SRVVtYHO YLVOXPEUDU RV UXPRV SURYiYHLV� QmR

VRPHQWH GD FRQGLomR GH WUDEDOKR QR SURFHVVR HGLILFDWyULR GHVWH EDLUUR� PDV GDV

RFXSDo}HV H PRGRV DOWHUQDWLYRV RX PDLV LQFOXVLYRV GH WHUULWRULDOL]DU R WUDEDOKDGRU HP

HGLILFDo}HV��QR�TXDGUR�XUEDQR�JHUDO�

3RU ILP� HQWHQGH�VH R WUDEDOKR HP HGLILFDo}HV FRPR LQVFULWR QR SURFHVVR GH

SURGXomR H UH�SURGXomR FDSLWDOLVWD GR HVSDoR� RX VHMD� HP FRQVWDQWH UHQRYDomR GH

��



IRUPDV H PRGRV SDUD D PDQXWHQomR GD FRQFHQWUDomR GH FDSLWDO SHOD DFXPXODomR

SURGXWLYD EDVHDGD QD PDLV�YDOLD GR SURGXWR SHOD UHGXomR Pi[LPD GRV FXVWRV

HPSUHJDWtFLRV��GR�YDORU�GR�WUDEDOKR���

1R FDStWXOR FRQFOXVLYR GH /D 3URGXFWLRQ GH O
(VSDFH� /HIHEYUH LQGDJD �TXDO R

PRGR GH H[LVWrQFLD GDV UHODo}HV VRFLDLV"� H GHVWDFD D LPSRUWkQFLD GD UHIOH[mR GR

WRGR H GDV SDUWHV HP FRQMXQWR� GD FRPSOH[LGDGH GDV UHODo}HV TXH RFXSDP XPD

HVWUXWXUD� GR FRQWH~GR GHQWUR GD IRUPD� DWp HQWmR YD]LD ������ S� ����� $R DERUGDU

R FDQWHLUR GH REUDV HQTXDQWR WHUULWyULR� UHYHODP�VH DV UHODo}HV H FRQWUDGLo}HV

�FRQIOLWRV� HQWUH DWRUHV H IRUoDV WDQWR GHQWUR GHVVH HVSDoR�WHPSR GD HGLILFDomR

TXDQWR QD VLWXDomR XUEDQD GHVVH HVSDoR� (GLILFDU XP EDLUUR QRYR LPSOLFD QD

DOWHUDomR GR HVWDGR H[LVWHQWH� VHMD HVWH QDWXUDO RX IDEULFDGR� PDV SULQFLSDOPHQWH HP

DOWHUDo}HV GH SUiWLFDV VRFLDLV H HVSDFLDLV� 2 DXWRU HYRFD RV DVSHFWRV VRFLDLV H

VHQVtYHLV TXH HQYROYHP RV VtPERORV H OLQJXDJHQV GR HVSDoR� GD PDWpULD H UHPHWH

DR�SHVR�GH�PHUFDGRULD�TXH�TXDOLILFD�DV�WURFDV��LQFOXVLYH�HP�WHUPRV�GH�HVSDoR�

(VSHUD�VH SDUWLFLSDU GD HYROXomR GD UHDOLGDGH D SDUWLU GD SUySULD OHLWXUD H

FRPSUHHQVmR GHVWD� VHJXLQGR RV SUHFHLWRV GD WHRULD GH /HIHEYUH� TXH GHIHQGH TXH

DR FRPSUHHQGHU RV SURFHVVRV H HORV GD UHDOLGDGH FRQVWUXtGD� VHMD SRVVtYHO

YLVOXPEUDU D PRGLILFDomR GHVWHV H GD UHDOLGDGH YLYLGD� $ SUySULD DQiOLVH SRGH

PRGLILFDU DV FRQGLo}HV H VLJQLILFDGRV GR REMHWR DQDOLVDGR� VHU XP DJHQWH GD

WUDQVIRUPDomR�HVSHUDGD�

$ SHVTXLVD SURSRVWD p TXDQWL�TXDOLWDWLYD� QR VHQWLGR HP TXH VH DSRLD

SULPHLUDPHQWH HP OHYDQWDPHQWR GRFXPHQWDO H IRUPDO GH GDGRV H GLPHQVLRQDPHQWRV

SDUD HPEDVDU HQWUHYLVWDV H TXHVWLRQiULRV VLPSOHV� HP VXD VHJXQGD HWDSD� $SyV HVWD

�� 2 REMHWLYR SULQFLSDO GR SURFHVVR GH SURGX×ÊR QR FDSLWDOLVPR Ü JHUDU PDLV�YDORU� LVWR Ü�

H[FHGHQWH TXDQWLWDWLYR GH WUDEDOKR� $R LQWHUYLU QR SURFHVVR GH SURGX×ÊR� R WUDEDOKDGRU HP

HGLıFD×ĄHV SURGX] R YDORU GRV PHLRV QHFHVVÈULRV Ç VXD VXEVLVWÝQFLD� SRUÜP HVWH YDORU QÊR Ü

LJXDO DR SURGX]LGR SRU HOH HP XPD MRUQDGD GH WUDEDOKR� SRUWDQWR D GLIHUHQ×D HQWUH D VXD

MRUQDGD GH WUDEDOKR H R YDORU QHFHVVÈULR SDUD VXD UHSURGX×ÊR VHUÈ R PDLV�YDORU FHGLGR DR

FDSLWDOLVWD� �9,(,5$�&$0326�����������

��



LPSRUWDQWH GHOLPLWDomR FRQFHLWXDO� VHUi DSOLFDGD D WHRULD OHIHEYULDQD VREUH R WHUULWyULR

GR EDLUUR H GRV FDQWHLURV GH REUDV GHQWUR GHVWH� EXVFDQGR RV GLIHUHQWHV GRPtQLRV�

UHODo}HV H OLPLWHV TXH VH HVWDEHOHFHP QR HVSDoR XUEDQR GR VXEVHWRU GH HGLILFDo}HV

QR�FDVR�GR�6HWRU�1RURHVWH�GH�%UDVtOLD�

$ RUJDQL]DomR GD SHVTXLVD YROWDGD j LGHQWLILFDomR GH OLQJXDJHP H VtPERORV

GD GLQkPLFD XUEDQD GR WUDEDOKR HP HGLILFDo}HV DGRWD D SURSRVWD GH /HIHEYUH GH WUrV

SODQRV GH OHLWXUD GR HVSDoR� R FDQWHLUR GH REUDV SHUFHELGR� FRQFHELGR H YLYLGR� $

VtQWHVH YLVD HQFRQWUDU DV SUREOHPiWLFDV GR WUDEDOKR HP HGLILFDo}HV QD LQWHUVHomR

GHVWHV WUrV SODQRV GHVFULWRV� QDV UHODo}HV H FRQWUDGLo}HV TXH HQYROYHP R

WUDEDOKDGRU HP HGLILFDo}HV QD VXD URWLQD� 2EMHWLYD�VH GHVFUHYHU H TXDOLILFDU DV

PDQLIHVWDo}HV GD DFXPXODomR FDSLWDOLVWD HVSHFXODWLYD DWUDYpV GDV IRUPDV H HVSDoRV

TXH R WUDEDOKDGRU HP HGLILFDo}HV VH DSURSULD QR FRWLGLDQR GR 6HWRU 1RURHVWH� SDUD

H[WUDLU�FRQVLGHUDo}HV�D�SDUWLU�GD�DQiOLVH�VRFLRHVSDFLDO�HIHWXDGD�

&RPR DQDOLVDU R HVSDoR GR WUDEDOKDGRU QD FULDomR GH XP EDLUUR GLWR �QREUH�"

'H DFRUGR FRP /HIHEYUH� R HVSDoR SRGH VHU DQDOLVDGR VRE HVVDV WUrV GLPHQV}HV

FRQFRPLWDQWHV� HQTXDQWR HVSDoR SHUFHELGR� FRQFHELGR RX YLYLGR ������ S����� $

PHWRGRORJLD HODERUDGD QD REUD $ 3URGXomR GR (VSDoR SURS}H D LQWHUSUHWDomR

FRPSUHHQVLYD GR HVSDoR� VXD UHSUHVHQWDomR� UHSUHVHQWDWLYLGDGH H SRWHQFLDLV� $

OHLWXUD GR HVSDoR 6HWRU 1RURHVWH VH GLYLGH� DTXL� HP WUrV SODQRV � SHUFHELGR �IRUPD

ItVLFD� PDWHULDO�� FRQFHELGR �IRUPD PHQWDO� H YLYLGR �SUiWLFD HVSDFLDO� R FRWLGLDQR

VRFLDO�� 'DGDV DV OLPLWDo}HV WHPSRUDLV GH XP PHVWUDGR� D DWHQomR VHUi PDLV YROWDGD

SDUD R HVSDoR YLYLGR� FRP D LQWHQomR GH HTXLOLEUDU R FRQKHFLPHQWR SURGX]LGR QRV

FDPSRV PDLV WpFQLFRV UHODFLRQDGRV DRV HVSDoRV SHUFHELGR H FRQFHELGR� (VWD

SHVTXLVD VH SURS}H IRFDU HPSLULFDPHQWH QD SHUVSHFWLYD GR WUDEDOKDGRU� DSyV D

GHVFULomR�GDV�IRUPDV�GR�EDLUUR�H�KLVWyULFR�RUJDQL]DFLRQDO�

3DUD VHJPHQWDU D DQiOLVH GR HVSDoR VRFLDO GR WUDEDOKR HP HGLILFDo}HV �R

HVSDoR GD SURGXomR GR HVSDoR�� VHJXLUHPRV D OyJLFD UHJUHVVLYD�SURJUHVVLYD GH

/HIHEYUH DR VLWXDU D DQiOLVH HP VHX SDVVDGR FRQVWLWXWLYR� QD KLVWyULD XUEDQD GD

FLGDGH GH %UDVtOLD� 2 HVWXGR GDV GLVSRVLo}HV TXH DFHUFDP R WHPD IRL UHGX]LGR D

GXDV HQWUHYLVWDV � FRP XP JHVWRU S~EOLFR H XP UHSUHVHQWDQWH VLQGLFDO � SDUD SHUPLWLU

��



XPD GHGLFDomR PDLRU j SHVTXLVD GH FDPSR HIHWLYR � HQWUHYLVWD GH WUDEDOKDGRUHV QR

EDLUUR� 6LPSOLILFDGR QD OyJLFD GLDOpWLFD� HVWH HVWXGR VH GLYLGH HP GXDV SDUWHV H XPD

VtQWHVH��SDUD�FRPSUHHQGHU�PHOKRU�R�SUHVHQWH�H�LQIHULU�DV�SRVVLELOLGDGHV�IXWXUDV�

$ GLPHQVmR KLVWyULFD p LPSUHVFLQGtYHO� SRLV DFUHVFHQWD GLQkPLFD H RULJHQV j

SHUFHSomR GDV IRUoDV DWXDQWHV QD SURGXomR GR HVSDoR� 6H REVHUYDUPRV DSHQDV D

UHDOLGDGH SUHVHQWH� VHP H[SORUDU DV PLQ~FLDV GDV WUDQVIRUPDo}HV KLVWyULFDV TXH

FXOPLQDP QR SUHVHQWH� R HQWHQGLPHQWR VH OLPLWD j DSDUrQFLD H PDVFDUD DV HVWUXWXUDV

GH SRGHU TXH GHWHUPLQDP RV HVSDoRV XUEDQRV � VHMDP HVWDV IRUoDV SROtWLFDV���

PHUFDGROyJLFDV RX VRFLDLV� $ WHRULD OHIEYULDQD FRQWHPSOD D LQVDWLVIDomR GH 6YHQVVRQ

VREUH D SUHSRQGHUkQFLD GD DSDUrQFLD VREUH D HVVrQFLD � �$ IDOWD GH FRQKHFLPHQWR

VLVWHPDWL]DGR VREUH R FRQWH~GR VRFLDO GD DUTXLWHWXUD H[SOLFD� HP JUDQGH SDUWH� SRU

TXH D WHRULD D VHX UHVSHLWR GXUDQWH ODUJR WHPSR IRL WUDQVIHULGD SDUD R FDPSR GR

FRQKHFLPHQWR�HVWpWLFR����������S�����

$ WpFQLFD UHJUHVVLYD�SURJUHVVLYD GH /HIHEYUH ������ SHUPLWH XPD OHLWXUD PDLV

H[WHQVD GD IRUPD SUHVHQWH� LGHQWLILFDQGR QmR VRPHQWH D HYROXomR GDV IRUPDV� PDV

WDPEpP IXWXURV� SURYiYHLV RX QmR� SHOD FRQIRUPDomR LQVFULWD QR SURFHVVR KLVWyULFR�

$ILQDO� R HVSDoR p GLQkPLFR� QmR HVWiWLFR � HVWi HP FRQVWDQWH WUDQVIRUPDomR H

DEULJD�PRYLPHQWRV�GLYHUVRV�

2V GDGRV WpFQLFRV H GLPHQVLRQDLV �HVSDoRV SHUFHELGR H FRQFHELGR� RIHUHFHP

XPD SULPHLUD OHLWXUD IRUPDO H WpFQLFD� SRGHULD VH GL]HU GH DSDUrQFLD� SDUD VHUHP

DSURIXQGDGRV HP VHJXLGD� EXVFDQGR RV WHVWHPXQKRV �HVSDoR YLYLGR� GR TXH QmR

HVWi UHJLVWUDGR QD SHVTXLVD GRFXPHQWDO VREUH DV SUiWLFDV VRFLDLV GR HVSDoR GD

HGLILFDomR� (P ERP IUDQFrV� EXVFDPRV RV QRQ�GLWV �QmR�GLWRV� TXH VH UHYHODP QR

FRWLGLDQR� QD SUiWLFD HVSDFLDO� $WUDYpV GHVWD OHLWXUD GR FRWLGLDQR VmR UHYHODGDV DV

UHODo}HV H FRQWUDGLo}HV GD UHDOLGDGH �257,*2=$� ����� S���������� $ UHSDUWLomR

�� 2 DXWRU VXVWHQWD TXH D VLPSOHV GHVFULomR QmR DEDUFD D FRPSOH[LGDGH GD UHDOLGDGH� PDV
SULQFLSDOPHQWH� TXH RV VLVWHPDV GH SURGXomR IHWLFKL]DP VHXV SURGXWRV GH IRUPD D GHVYLDU D DWHQFmR
H HVFRQGHU D H[SORUDomR GR WUDEDOKDGRU HP HGLILFDo}HV HQYROYLGD QR SURFHVVR� (P WUDGXomR OLYUH�
HOHV �RV SURGXWRV� PHQWHP DR GLVVLPXODU WDQWR R WHPSR GH WUDEDOKR VRFLDO TXH FRQWrP TXDQWR R
WUDEDOKR SURGXWLYR H DV UHODo}HV VRFLDLV GH H[SORUDomR�GRPLQDomR � ��«� LOV PHQWHQW HQ GLVVLPXODQW HW
OH WHPSV GH WUDYDLO VRFLDO TX
LOV FRQWLHQQHQW� HW OH WUDYDLO SURGXFWLI� HW OHV UDSSRUWV VRFLDX[
G
H[SORLWDWLRQ�GRPLQDWLRQ����/()(%95(��������S�����

��



LQLFLDO GR REMHWR GH HVWXGR HP WUrV SODQRV RUJDQL]D SHUVSHFWLYDV DEVWUDWDV H

FRQFUHWDV HP SULPHLUR PRPHQWR� EXVFDQGR DV RULJHQV GDV FRQIRUPDo}HV SUHVHQWHV�

SDUD� HQWmR� UHODFLRQDU RV WUrV SODQRV� H[WUDLQGR DV FRQWUDGLo}HV H FRQIOLWRV QD

VtQWHVH GDV WUrV DQiOLVHV� e HVVD IRUPD GH OHLWXUD TXH SHUPLWH GHVWDFDU FRQWUDGLo}HV�

FRQIOLWRV H DOLQKDPHQWRV QDV UHODo}HV VRFLRHVSDFLDLV FRQWLGDV QR FDQWHLUR GH REUDV

HQTXDQWR�WHUULWyULR�VHQVtYHO��VRFLDO�H�UHSUHVHQWDWLYR�

(VWD SHVTXLVD SRVVXL GLYHUVRV DQWHFHGHQWHV� KDYHQGR DPSOD ELEOLRJUDILD WDQWR

VREUH DV FRQGLo}HV GR WUDEDOKDGRU HP HGLILFDo}HV � REMHWR IUHTXHQWH HP SHVTXLVDV

VRFLDLV � � TXDQWR VREUH R 6HWRU 1RURHVWH GH %UDVtOLD� TXH Mi IRL WHPD GH HVWXGRV

WpFQLFRV� DPELHQWDLV H VRFLDLV �QRWDGDPHQWH SHOR FRQIOLWR FRP XPD FRPXQLGDGH

LQGtJHQD LQVWDODGD Ki GpFDGDV QR ORFDO H GHVFRQVLGHUDGD QR SURFHVVR GH

HODERUDomR�GR�QRYR�EDLUUR��

���� 7UrV SODQRV DQDOtWLFRV SDUD DQDOLVDU D WHUULWRULDOL]DomR GR WUDEDOKDGRU HP

HGLILFDo}HV�H�XPD�PHWRGRORJLD�FRQWRUQDQGR�XPD�SDQGHPLD

$ SULPHLUD SDUWH GHVWD SHVTXLVD HOHQFD R SODQR GR HVSDoR SHUFHELGR

SRQWXDGR SHOR FRQFHELGR� D HYROXomR GDV IRUPDV ItVLFDV GR WHUULWyULR DR ORQJR GH

XPD GpFDGD H D RUJDQL]DomR GRV HOHPHQWRV HVSDFLDLV HVVHQFLDLV DR WUDEDOKDGRU HP

HGLILFDo}HV QR ORFDO� $ VHJXQGD SDUWH DSUHVHQWD D SHUVSHFWLYD GRV WUDEDOKDGRUHV�

REWLGD�DWUDYpV�GH�DSOLFDomR�GH�TXHVWLRQiULRV�QR�kPELWR�GR�EDLUUR�

2V SULPHLURV SDVVRV FRQVLVWHP HP LGHQWLILFDU HVWXGRV VLPLODUHV SDUD

FRQILUPDU R PpWRGR XWLOL]DGR� 7DQWR D *HRJUDILD 8UEDQD IRFDGD HP VLVWHPDV GH

FRPpUFLR H WURFD TXDQWR D *HRJUDILD GR 7UDEDOKR VHJXHP� HP JHUDO� D WHRULD

PDU[LVWD RULHQWDGD SHOR PDWHULDOLVPR KLVWyULFR�GLDOpWLFR SDUD FRQIURQWDU H

FRPSUHHQGHU D FRPSOH[LGDGH HVSDFLDO GRV GLYHUVRV HVSDoRV GR WUDEDOKR�

REVHUYDQGR�VXDV�IRUPDV�H�FRQWH[WR�WHPSRUDO��SROtWLFR�H�HFRQ{PLFR�GH�RUGHQDPHQWR�

)RUDP HQFRQWUDGRV DUWLJRV H SHVTXLVDV UHODFLRQDGRV DR WHPD H DR REMHWR QRV

FDPSRV GD *HRJUDILD� $UTXLWHWXUD H 8UEDQLVPR� (QJHQKDULD� 'LUHLWR� 3ROtWLFDV

3~EOLFDV� 6RFLRORJLD� $QWURSRORJLD H 6D~GH� $OpP GHVWDV SHVTXLVDV H[LVWH DPSOR

��



PDWHULDO GRFXPHQWDO HPLWLGR SHORV yUJmRV JRYHUQDPHQWDLV 7HUUDFDS � &RPSDQKLD

LPRELOLiULD GH %UDVtOLD �DJrQFLD GH JHVWmR GR SDWULP{QLR WHUULWRULDO GR 'LVWULWR )HGHUDO�

H 6HFUHWDULD GH (VWDGR GH 'HVHQYROYLPHQWR 8UEDQR H +DELWDomR � 6('8+

�6(*(7+ QD JHVWmR ���������� UHWUDWDQGR R HVSDoR FRQFHELGR � DQDOLVDGR DWUDYpV

GRV HGLWDLV TXH LQFOXHP D YHQGD GRV ORWHV GR 6HWRU 1RURHVWH H GRV GRFXPHQWRV

XUEDQtVWLFRV�UHODFLRQDGRV�

1R SUySULR kPELWR GR 326*($�8Q%� DOJXPDV SHVTXLVDV Mi H[S}HP DOJXQV

GRV DUJXPHQWRV GH VXVWHQWDomR GHVWD SURSRVWD� WUDWDQGR GD OLJDomR GR PHUFDGR

LPRELOLiULR FRP R PpWRGR GH SURGXomR FDSLWDOLVWD H D �UH�SURGXomR GR HVSDoR XUEDQR

�2/,9(,5$� ������ 6HJXLQGR HVWDV UHIHUrQFLDV� VH WRUQD HYLGHQWH D DWXDomR QR

WHUULWyULR�EDVHDGD�QD�JHUDomR�GH�PDLV�YDOLD�SHOR�SURGXWR�GR�WUDEDOKR�HP�HGLILFDo}HV�

$ H[SHFWDWLYD p GH TXH RV UHVXOWDGRV GH LQWHUHVVH VHMDP HQFRQWUDGRV QD

LQWHUVHomR GRV SODQRV FRQFHELGR� SHUFHELGR H YLYLGR GR HVSDoR �FDQWHLUR GH REUDV��

$ VtQWHVH GDV DQiOLVHV p HIHWXDGD SHOD VREUHSRVLomR GRV SODQRV� RQGH

HQFRQWUDUHPRV DV UHODo}HV H FRQWUDGLo}HV GD SUiWLFD HVSDFLDO GR FDQWHLUR GH REUDV�

QR�FRQWH[WR�HVSHFLDO�GR�6HWRU�1RURHVWH�GH�%UDVtOLD�

(QWHQGLD�VH� RULJLQDOPHQWH� GHVFUHYHU FRPR R GHVHQKR GR EDLUUR VH UHODFLRQD

FRP D PDOKD YLiULD H[LVWHQWH QR SHUtPHWUR GH LPSODQWDomR �GLVWkQFLDV DWp DV YLDV GH

FLUFXODomR DWHQGLGDV SRU WUDQVSRUWH FROHWLYR�� PDV WDPEpP FRPR D SUHSDUDomR GD

FRQVWUXomR PRGLILFRX DV UHGHV XUEDQDV �iJXD � DEDVWHFLPHQWR H GUHQDJHP SOXYLDO ��

HVJRWR� OX]� YLDV H SRQWRV GH DFHVVR DR WUDQVSRUWH� H FRPR LVVR VH UHODFLRQD FRP R

SHQVDPHQWR H SODQHMDPHQWR GR SURFHVVR HGLILFDWyULR� 7DO DQiOLVH IRL MXOJDGD

H[FHVVLYD H IRUD GR HVFRSR� FDEHQGR D HVWD SHVTXLVD DSHQDV UHJLVWUDU DV FRQGLo}HV

HVWDEHOHFLGDV�SDUD�R�GHVORFDPHQWR�H�YLGD�ORFDO�

$LQGD� HVSHUDYD�VH DQDOLVDU PDLV D IXQGR D SUiWLFD GDV FRQVWUXWRUDV SDUD

UHJLVWUR GH GDGRV GHPRJUiILFRV H WUDWDU GRV SUHSDUDWLYRV PtQLPRV DR WUDEDOKR GR

6HWRU 1RURHVWH H DWHQGLPHQWR GDV GLVSRVLo}HV GD 15 ��� 3UHWHQGLD�VH DIHULU RV

VHJXLQWHV GDGRV� Q~PHUR GH WUDEDOKDGRUHV HP HGLILFDo}HV PpGLR SRU WXUQR H SRU

FDQWHLUR� Q~PHUR GH HQFDUUHJDGRV FRQWUDWDGRV� FRQWUDWDomR GH LQVWDODo}HV

��



VDQLWiULDV �TXDQWRV EDQKHLURV TXtPLFRV� LQVWDODomR SRU DQGDU H�RX JHUDO� SRVLomR

VREUH FULWpULRV H GLPHQV}HV GD iUHD GH YLYrQFLD H GRV YHVWLiULRV� TXDQWLGDGH GH

EDQKHLURV� FKXYHLURV� FDL[DV G
iJXD H FDSDFLGDGH LQVWDODGRV�� FRQWUDWDomR GH

IRUQHFHGRUHV GH UHIHLo}HV� Q~PHUR GH FRQWUDWRV GH WHUFHLUL]DomR� 1R HQWDQWR� R

WHPSR KiELO QmR SHUPLWLULD WDO LQFXUVmR SDUD DSHQDV FRQILUPDU RX SUREOHPDWL]DU

HOHPHQWRV QRUPDWL]DGRV H� DVVLP� D SURSRVWD IRL UHYLVDGD H UHGX]LGD�

$GLFLRQDOPHQWH� D LQWHQomR GH FRRSHUDomR SRU SDUWH GDV HPSUHVDV HP HVWXGR FUtWLFR

jV�VXDV�SUiWLFDV��ORJLFDPHQWH��QmR�VH�UHYHORX�PXLWR�SURPLVVRUD�

&RQVLGHUDQGR TXH R VHWRU 1RURHVWH VH HQTXDGUD QR FOiVVLFR SDUDGLJPD

FDSLWDOLVWD GH DFXPXODomR SHOR HVSHFXODGRU� XWLOL]DPRV� SRUWDQWR� FRPR UHFRUWH

HVSDFLDO GR REMHWR� RV FDQWHLURV GH REUDV GHVVD UHJLmR FRP RV LPyYHLV GH PDLRU

YDORU HP %UDVtOLD�')� %XVFDPRV DYDOLDU VH DV FRQGLo}HV GH WUDEDOKR� UHPXQHUDomR H

WUDWDPHQWR VmR SURSRUFLRQDLV j YDORUL]DomR GR SURGXWR GR WUDEDOKR� 2 UHWUDWR GRV

HOHPHQWRV TXH LPSDFWDP R FRWLGLDQR GR WUDEDOKDGRU HP HGLILFDo}HV QR H[HPSOR

GHWHUPLQDGR VH VXS}H FRPR DPRVWUD GR FRWLGLDQR FRPXP GR VXEVHWRU QR %UDVLO�

FRP�DOJXPDV�HVSHFLILFLGDGHV��PDV�VLJQLILFDWLYR�GH�XPD�UHDOLGDGH�JHUDO�

2V REMHWRV GH GHVFREHUWD VmR RV SURFHVVRV� HIHLWRV H PDQLIHVWDo}HV GHVWD

GLQkPLFD FDSLWDOLVWD QR FDPSR HPStULFR GD FRQVWUXomR PDWHULDO H LPDJpWLFD GH XP

EDLUUR� 1R SODQR IRUPDO� REVHUYD�VH FRPR p RSHUDFLRQDOL]DGD D PDLV�YDOLD H D

UHGXomR GH FXVWRV GH WUDEDOKR� 1R SODQR FRQFHLWXDO� UHYHOD�VH D FDUDFWHUL]DomR GH

XP EDLUUR FRQVLGHUDGR �QREUH� SRU VHX YDORU ILQDQFHLUR DWUHODGR j H[FOXVmR VRFLDO� 1R

SODQR VRFLDO� UHJLVWUD�VH TXDLV VmR RV UHVXOWDGRV QR FRWLGLDQR� QDV PDQLIHVWDo}HV GH

UHVLOLrQFLD H UHVLVWrQFLD GR WUDEDOKDGRU HP HGLILFDo}HV j RIHQVDV DR GLUHLWR j FLGDGH�

$ DQiOLVH GR HVSDoR SHUFHELGR VH HPEDVRX QD OHLWXUD KLVWRULFL]DGD GD RFXSDomR GR

WHUULWyULR� SHOD HYROXomR GDV IRUPDV QR WHPSR H QR HVSDoR GR 6HWRU 1RURHVWH� 2V

GRFXPHQWRV XWLOL]DGRV H HODERUDGRV VmR LPDJHQV GDWDGDV GH VDWpOLWH� PDSDV

FDGDVWUDLV XUEDQRV GH SURMHWR H LQVWDODomR� PDSDV GH LWLQHUiULRV D Sp� GH OLQKDV GH

WUDQVSRUWH�H�GH�ORFDOLGDGHV�GH�RULJHP�PRUDGLD�GRV�WUDEDOKDGRUHV�

��



2 HVSDoR FRQFHELGR IRL DQDOLVDGR SHOR HVWXGR GR SODQR XUEDQtVWLFR SURGX]LGR

SRU UHQRPDGR HVFULWyULR GH $UTXLWHWXUD H 8UEDQLVPR GH %UDVtOLD� UHSUHVHQWDQGR D��

SHUVSHFWLYD �WHFQRFUDWD�� SHOD FUtWLFD GR GLVFXUVR FRQFHLWXDO TXH YLDELOL]D D

VXSHU�YDORUL]DomR GR EDLUUR H GD FRQFHSomR TXH GHVFRQVLGHUD D UHDOLGDGH ORFDO H

RFXSDo}HV H[LVWHQWHV� PDV WDPEpP SHOD HQWUHYLVWD GH H[SHULHQWH DUTXLWHWR�

H[�SUHVLGHQWH GR ,$% �,QVWLWXWR GH $UTXLWHWRV GR %UDVLO� H H[�VHFUHWiULR GH *RYHUQR

GR�VHWRU�GH�KDELWDomR�H�JHVWmR�GR�WHUULWyULR��HQTXDQWR�YLVmR�SUiWLFD�H�H[HFXWLYD�

6HJXLQGR RV SUHFHLWRV GH /HIHEYUH� p LPSUHVFLQGtYHO DQDOLVDU R HVSDoR GH

PDQHLUD FUtWLFD� VHP D TXDO QmR Ki FLrQFLD SURGX]LGD� DSHQDV GHVFULomR GR REMHWR H�

DLQGD� FRP R ULVFR GH PDVFDUDU D UHDOLGDGH VXEMHWLYD YLYLGD� HVFRQGHU D HVVrQFLD�

DWUDYpV GD FRQFHQWUDomR H[FHVVLYD HP GHWDOKHV� $ FUtWLFD GR PDWHULDO FROHWDGR VREUH

R HVSDoR FRQFHELGR GRV FDQWHLURV GH REUD QR EDLUUR 1RURHVWH IRL HODERUDGD GH

DFRUGR FRP 0DUFRQL H /DNDWRV ������ SS� ��� �� H ��� � UHYLVDQGR RV HOHPHQWRV��

HVVHQFLDLV��VHXV�SUHFHLWRV��H�FRQIURQWDQGR�RV�DRV�IDWRV�H�SURSULHGDGHV�FRQFHLWXDLV�

3RU yEYLR� D DQiOLVH SURSRVWD QmR VHUi H[WHQVLYD H DSURIXQGDGD� HVERoDQGR

DSHQDV RV WHPDV LPSRUWDQWHV DR FDPSR GH SHVTXLVD VHQVtYHO GR HVSDoR YLYLGR SHOR

WUDEDOKDGRU HP HGLILFDo}HV � H� QmR� SHORV PRUDGRUHV� SRU H[HPSOR� 2V FRQIOLWRV

WHUULWRULDLV GR ORFDO� UHIHUHQWHV jV RFXSDo}HV SUHJUHVVDV GH SRSXODo}HV HVSHFtILFDV�

VHUmR FRPHQWDGRV EUHYHPHQWH FRPR FRQWH[WR KLVWyULFR H LPSDFWR IRUPDO� WHQGR HP

YLVWD�TXH�QmR�UHVSRQGHP�SRU�SDUWH�VLJQLILFDWLYD�GD�SRSXODomR�REMHWR�GH�LQWHUHVVH�

2 HVSDoR YLYLGR GR WUDEDOKDGRU HP HGLILFDo}HV IRL R SULQFLSDO REMHWR GR FDPSR

GH SHVTXLVD� UHWUDWDGR SHOR DPELHQWH XUEDQR� H[WHUQR DRV FDQWHLURV� &RQVLGHUDQGR

TXH D RUJDQL]DomR LQWHUQD GR FDQWHLUR GH REUDV IRUPDO p QRUPDWL]DGD� SRUWDQWR

FRQKHFLGD �DR PHQRV HP WHRULD�� D SHVTXLVD REMHWLYD FRQWUDSRU R HVSDoR FRQFHELGR

QRUPDWL]DGR j SUiWLFD HVSDFLDO UHDO� EHP FRPR VHXV GHVGREUDPHQWRV H VLJQLILFDGRV�

�� /$.$726� (� 0�� 0$5&21,� 0� GH $�� )XQGDPHQWRV GH PHWRGRORJLD FLHQWtILFD ��D� HG���
6mR�3DXOR��*UXSR�*HQ���$WODV�������

�� $ FRQWULEXLomR j FLGDGH GH %UDVtOLD GR 3URIHVVRU 3DXOR =LPEUHV p REMHWR GH FUtWLFDV� FRQVLGHUDQGR R
VHX WUDEDOKR DVVRFLDGR DR SRGHU HFRQ{PLFR H RULHQWDGR SRU HVWH� RFDVLRQDQGR WHUULWyULRV TXDVH
DQWLVVRFLDLV� 'HVWDFD�VH D REUD GH /XFDV %UDVLO 3HUHLUD� GLVVHUWDomR ������ H DUWLJR FRP /XFLDQD
6DERLD ������ VREUH ÈJXDV &ODUDV � EDLUUR GH %UDVtOLD SUHGHFHVVRU GR 6HWRU 1RURHVWH� LQWHQVDPHQWH
YHUWLFDOL]DGR�H�FRP�EDL[D�TXDOLGDGH�XUEDQD�UHVXOWDQWH�GD�DWXDomR�GH�=LPEUHV�

��



6REUHWXGR� R HVWXGR VHJXH XPD OLQKD FUtWLFD GRV SDUkPHWURV FRQFHLWXDLV H

RUJDQL]DFLRQDLV� SRUWDQWR QmR VHULD SRVVtYHO FRQGX]LU HQWUHYLVWDV GHQWUR GRV

FDQWHLURV GH REUD� IRFRV GD FUtWLFD GHVWD SHVTXLVD� 2XWUR DVSHFWR SUiWLFR p R IDWR GRV

WUDEDOKDGRUHV HP HGLILFDo}HV QmR SHUPDQHFHUHP QR DPELHQWH VHP VHU GXUDQWH R

SHUtRGR GH WUDEDOKR� SRU LVVR RV HVSDoRV DGMDFHQWHV DRV FDQWHLURV VmR RV ORFDLV

SULYLOHJLDGRV SDUD DSURYHLWDU D FRQYHUJrQFLD GH HQWUHYLVWDGRV DR SDVVR TXH VH HYLWD

FRQVWUDQJLPHQWRV�H�SHUPLWH�PDLRU�HVSRQWDQHLGDGH�QDV�LQWHUDo}HV�

1D SULPHLUD HWDSD GH SHVTXLVD GH FDPSR� R PDSHDPHQWR LQLFLDO GR HVSDoR

SHUFHELGR H DV HQWUHYLVWDV SUHSDUDWyULDV VHUYLUDP SDUD GHILQLU RV SRQWRV GH LQWHUHVVH

� RQGH HIHWXDU D REVHUYDomR GLUHWD GHVFULWLYD H DV HQWUHYLVWDV GD SRSXODomR�DOYR

DWUDYpV GH TXHVWLRQiULR� (P VHJXQGR PRPHQWR� IRUDP HIHWXDGDV VDtGDV GH

SUp�FDPSR H DERUGDJHQV FRP RV FRPHUFLDQWHV GD DOLPHQWDomR HP YLDV GH SUHSDUDU

DV VDtGDV GH FDPSR GHILQLWLYDV� )RUDP HQWUHYLVWDGRV WUDEDOKDGRUHV HP HGLILFDo}HV

SDUD DIHULU VXDV FRQGLo}HV GH WUDEDOKR H YLGD D SDUWLU GD DSOLFDomR GH TXHVWLRQiULR

VREUH WHUULWRULDOL]DomR H URWLQD WHPSRUDO� $ PHWRGRORJLD SURSRVWD HQWHQGH FRQIURQWDU

RV GDGRV VHFXQGiULRV DQDOLVDGRV VREUH D FRQFHSomR �WHFQRFUDWD� H D FRQVROLGDomR

GDV IRUPDV XUEDQDV FRP RV GDGRV FROHWDGRV VREUH RV WHPSRV H HVSDoRV HIHWLYRV GR

FRWLGLDQR�GR�WUDEDOKDGRU�HP�HGLILFDo}HV�

'H PDQHLUD D DERUGDU XP Q~PHUR VXILFLHQWH GH HQWUHYLVWDGRV H GH SHUPLWLU

TXH RV HQWUHYLVWDGRV WLYHVVHP PDLRU VHJXUDQoD SDUD HQXQFLDU VXDV FRQGLo}HV H

RSLQL}HV �0,1$<2� '(6/$1'(6� *20(6� SS� �� H ��� � DV HQWUHYLVWDV IRUDP��

RUJDQL]DGDV QRV SRQWRV GH FRQYHUJrQFLD HP GRLV PRPHQWRV� QDV HVWDo}HV GH

ODQFKH H DOPRoR �EDQTXLQKDV LPSURYLVDGDV� QDV SUR[LPLGDGHV GRV FDQWHLURV� SHOD

PDQKm� DQWHV GR LQtFLR GR WXUQR� HP IRUPDWR GH TXHVWLRQiULR UiSLGR� H QD KRUD GR

DOPRoR��FRP�DSOLFDomR�GR�TXHVWLRQiULR�HVWHQGLGR�

$ HODERUDomR GRV TXHVWLRQiULRV� FRQIRUPH /DNDWRV ������ GHYH VHU EDVHDGD

QRV WHPDV HVWUXWXUDLV GD SHVTXLVD� $ SDUWLU GD DQiOLVH GRFXPHQWDO LQLFLDO� IRL

�� 0,1$<2� 0� &� '( 6�� '(6/$1'(6� 6� )�� *20(6� 5� 3HVTXLVD VRFLDO� WHRULD� PpWRGR
H�FULDWLYLGDGH��3HWUySROLV��5-��9R]HV�������

��



GHOLQHDGR R FUX]DPHQWR GRV WUrV SODQRV OHIHEYULDQRV FRP WUrV SULQFLSDLV FRQFHLWRV

VRFLDLV�H�HVSDFLDLV�HQFRQWUDGRV�

$V DQiOLVHV GHVVDV FDWHJRULDV H FDUDFWHUtVWLFDV HVWDEHOHFHUmR D UHODomR HQWUH

RV HVSDoRV SHUFHELGR� FRQFHELGR H YLYLGR GR WUDEDOKDGRU QR FDQWHLUR GH REUDV H HP

UHODomR D HVWH� $V SHUJXQWDV IRUDP HODERUDGDV SDUD H[SORUDU RV VHJXLQWHV WHPDV�

YLVDQGR TXDQWLILFDU H TXDOLILFDU R FRWLGLDQR UHYHODGRU GD WHUULWRULDOL]DomR GRV

WUDEDOKDGRUHV�HP�HGLILFDo}HV�

&RQFHLWRV�QRV
HVSDoRV
DQDOtWLFRV

3HULIHUL]DomR 0RELOLGDGH &RQGLomR�6RFLDO
H�(FRQ{PLFD

3HUFHELGR /RFDO GH 0RUDGLD
��3HULIHUL]DomR

'LVWkQFLD��
PRUDGLD���WUDEDOKR

%DL[D UHPXQHUDomR �
IDL[D�GH�UHQGD

&RQFHELGR ([FOXVmR
HVSDFLDO H
VHJUHJDomR�ORFDO

'XUDomR GD
MRUQDGD H GR
GHVORFDPHQWR

([FOXVLYLVPR H
HVSHFXODomR
LPRELOLiULD

9LYLGR 'LUHLWR j FLGDGH
H�SUi[LV�HVSDFLDO

6REUHFDUJD H
GHVJDVWH

$OLHQDomR DR EHP
SURGX]LGR

4XDGUR ���� PDQLIHVWDo}HV GRV FRQFHLWRV JHRJUiILFRV GH WHUULWyULR� UHGH �PRELOLGDGH� H
FRQGLomR�VRFLDO�H�HFRQ{PLFD�HP�FDGD�SODQR�DQDOtWLFR�OHIHEYULDQR�

)RUDP PDQWLGDV DSHQDV GXDV HQWUHYLVWDV PDLV DSURIXQGDGDV� GD SURSRVWD

LQLFLDO� SDUD RULHQWDU FDPLQKRV GD SHVTXLVD FRP SHUVSHFWLYDV HVVHQFLDLV� GR JHVWRU

XUEDQR �SDUWH GR HVSDoR FRQFHELGR� H GR DWLYLVWD VRFLDO �SDUWH GR HVSDoR FRQFHELGR

H WDPEpP GR HVSDoR YLYLGR�� QDV ILJXUDV GH XP 6HFUHWiULR GH *RYHUQR H GR

3UHVLGHQWH GR 6LQGLFDWR UHJLRQDO� $PERV SRQWRV GH YLVWD Mi SRVVXHP XP ROKDU FUtWLFR

H UHIOH[LYR VREUH DV GLQkPLFDV GH PHUFDGR TXH LQIOXHQFLDP H HVWUXWXUDP R VLVWHPD

SURGXWLYR�GH�HGLILFDo}HV�

$V FRQWULEXLo}HV GR FROHJD DUTXLWHWR 7LDJR 7HL[HLUD GH $QGUDGH �6(*(7+ �

JHVWmR 5ROOHPEHUJ ���������� H GR DGYRJDGR H FRQVWUXWRU 5DLPXQGR 6DOYDGRU GD

&RVWD %UD] �SUHVLGHQWH GR 67,&20%( GHVGH ����� IRUDP LPSRUWDQWHV QD RULHQWDomR

��



GD SHVTXLVD GRFXPHQWDO H HVWUXWXUDomR GRV TXHVWLRQiULRV� DGLDQWDQGR SRQWRV

HOHPHQWDUHV�D�VHUHP�REVHUYDGRV�

$ SHVTXLVD GH FDPSR VH HVWUXWXUD GH PDQHLUD D FRQIURQWDU D UHDOLGDGH YLYLGD

FRP RV SODQRV H SURMHWRV FRQFHELGRV� DWUDYpV GD GLVFXVVmR VREUH R OHYDQWDPHQWR

GRFXPHQWDO H D FROHWD GH GDGRV SRU HQWUHYLVWDV H TXHVWLRQiULRV DSOLFDGRV� 2

FRQWH[WR GD SDQGHPLD GH &29,'���� DOpP GH SRVWHUJDU R LQtFLR GD SHVTXLVD GH

FDPSR� GHPDQGRX FXLGDGRV H[WUD H DFHQWXRX D QHFHVVLGDGH GH DEUHYLDU DV

HQWUHYLVWDV��Mi�FRQVWULWDV�SHOD�SRXFD�GLVSRQLELOLGDGH�GRV�HQWUHYLVWDGRV�

$V HQWUHYLVWDV ORQJDV IRUDP FRQGX]LGDV HP GRLV IRUPDWRV� SRU

YtGHR�FRQIHUrQFLD JUDYDGD H SUHVHQFLDO FRP GLVWDQFLDPHQWR ItVLFR H HTXLSDPHQWR GH

SURWHomR� $V HQWUHYLVWDV GH FDPSR IRUDP RUJDQL]DGDV HP TXHVWLRQiULRV D VHUHP

DSOLFDGRV SUHVHQFLDOPHQWH H FROHWLYDPHQWH �SRU JUXSRV GH SHVVRDV� YLVDQGR JDUDQWLU

D FRPSUHHQVmR� HVWDEHOHFHU PDLV VHJXUDQoD H DXPHQWDU D SDUWLFLSDomR� 3DUD

DFHOHUDU R SURFHVVR H HYLWDU FRQWDWR� RV TXHVWLRQiULRV IRUDP UHVSRQGLGRV HP EORFRV

GHVHQYROYLGRV SHOD SUySULD SHVTXLVDGRUD HP SODWDIRUPD GLJLWDO JUDWXLWD� 3DUD DWHQGHU

jV GHWHUPLQDo}HV VDQLWiULDV SDUD R SHUtRGR SDQGrPLFR� DV HQWUHYLVWDV SUHVHQFLDLV

RFRUUHUDP FRP GLVWDQFLDPHQWR ItVLFR H FRP HTXLSDPHQWR GH SURWHomR IDFLDO

�PiVFDUD�H�YLVHLUD���DLQGD�TXH�FRQGX]LGDV�DR�DU�OLYUH�

1DV VDtGDV GH SUp�FDPSR SDUD PDSHDU RV SRQWRV GH HQWUHYLVWD� IRUDP

LGHQWLILFDGDV GXDV FDWHJRULDV GH JUXSR SRU KRUiULR � FRPR DV FRQVWUXWRUDV RIHUHFHP

DOPRoR QRV UHIHLWyULRV� H[LVWH XPD IUHTXHQWDomR GLIHUHQWH QDV EDQFDV GH FDIp GD

PDQKm H GH DOPRoR� GH FRQWUDWDGRV GLUHWRV H WHUFHLUL]DGRV� 9LVDQGR REWHU XPD

DPRVWUDJHP PDLV GLYHUVD� IRUDP GHVHQYROYLGRV GRLV TXHVWLRQiULRV SDUD DSOLFDomR GH

DFRUGR FRP D GLVSRVLomR GH WHPSR GRV HQWUHYLVWDGRV� 3HOD PDQKm� RV SULPHLURV

WUDEDOKDGRUHV FKHJDP D SDUWLU GH �K��� PDV D PDLRULD FKHJD D SDUWLU GH �K�� H WHP

SUHVVD SDUD FDPLQKDU DWp RV FDQWHLURV� 1D KRUD GR DOPRoR� D GLVSRQLELOLGDGH p PDLRU

H�R�FRQIRUWR�WDPEpP��SRUpP�R�TXHVWLRQiULR�ORQJR�p�PHQRV�DFHLWR�SHORV�YROXQWiULRV�

3HOD PDQKm� p SRVVtYHO HQWUHYLVWDU RV FRQWUDWDGRV GLUHWRV GD FRQVWUXWRUD

�WUDEDOKDGRUHV �ILFKDGRV��� TXH Vy VDHP GRV FDQWHLURV GH REUDV QD KRUD GR DOPRoR

��



VH R UHIHLWyULR IRU H[WHUQR �FHQWUDOL]DGR� DWHQGHQGR GLYHUVDV REUDV� RX QR ILQDO GD

WDUGH� SDUD LU HPERUD� 1DWXUDOPHQWH� R ILQDO GR GLD IRL GHVFDUWDGR FRPR KRUiULR GH

HQWUHYLVWDV� QmR VHQGR PXLWR SURStFLR j LQWHUDomR� SHOD SUHVVD H SHOR FDQVDoR� 1R

KRUiULR GH DOPRoR� IRL SRVVtYHO FRQYHUVDU FRP R SHVVRDO WHUFHLUL]DGR� FRPELQDQGR

XPD UHODomR LQGLUHWD GH WUDEDOKR H PDLRU WHPSR GLVSRQtYHO � IDWRUHV TXH YLDELOL]DP

SDUWLOKDV�PDLV�JHQXtQDV�H�FRQILDQoD�SDUD�ID]HU�FUtWLFDV�

2V TXHVWLRQiULRV VmR WRWDOPHQWH DQ{QLPRV� KDYHQGR WURFD GH FRQWDWRV

HYHQWXDOPHQWH� SRU LQWHUHVVH P~WXR H SURILVVLRQDO � H[WHUQR j SHVTXLVD� 2

TXHVWLRQiULR FXUWR IRL DSOLFDGR HP DWp FLQFR LQGLYtGXRV SRU YH] QDV PDQKmV� HQWUH

�K�� H �K��� HP Sp� QRV GLYHUVRV SRQWRV GH EDQFD GH YHQGD GH ODQFKH�FDIp H QDV

HQWUDGDV GH FDQWHLURV GH REUDV GR 6HWRU 1RURHVWH� $R WRGR� IRUDP HQWUHYLVWDGRV ���

SHVVRDV� VHQGR ��� UHVSRVWDV DR TXHVWLRQiULR FXUWR H �� DR TXHVWLRQiULR ORQJR� $V

VDtGDV GH FDPSR RFRUUHUDP HP �� GDWDV HQWUH RV SHUtRGRV GH VHFD H FKXYD�

GXUDQWH�RV�PHVHV�GH�RXWXEUR��QRYHPEUR�H�GH]HPEUR�GH������

2 TXHVWLRQiULR FXUWR p FRPSRVWR GH GH] SHUJXQWDV REMHWLYDV� GHVWLQDGR D

TXDQWLILFDU � GLPHQVLRQDU DVSHFWRV GD URWLQD H VLWXDU R ORFDO GH PRUDGLD GRV

WUDEDOKDGRUHV HP HGLILFDo}HV QR WHUULWyULR GR ')� 2 TXHVWLRQiULR HVWHQGLGR IRL

DSOLFDGR� LJXDOPHQWH� HP DWp FLQFR LQGLYtGXRV SRU YH]� GXUDQWH R DOPRoR� VHQWDGRV j

PHVD� FRP GXUDomR GH DWp YLQWH PLQXWRV� $OpP GDV SHUJXQWDV GR TXHVWLRQiULR FXUWR�

H[SORUD PDLV D IXQGR DV UHODo}HV� D GHPRJUDILD� D WHUULWRULDOL]DomR H D SHUVSHFWLYD GR

WUDEDOKDGRU HP VHLV EORFRV� WRWDOL]DQGR �� SHUJXQWDV �DSrQGLFH�� 3HUPLWLX TXDOLILFDU

RV SHUILV GH XPD SDUFHOD GRV WUDEDOKDGRUHV HP HGLILFDo}HV � JrQHUR� LGDGH�

IRUPDomR� HVWDGR FLYLO� PRUDGLD LQGLYLGXDO � FROHWLYD � IDPtOLD H GHPDLV LWHQV

LGHQWLILFDGRV FRPR UHOHYDQWHV QR SUp�FDPSR� 2V GDGRV FROHWDGRV SRGHP VHU

DGPLWLGRV FRPR UHSUHVHQWDWLYRV GD WRWDOLGDGH� DLQGD TXH SDUWLQGR GH XPD SHTXHQD

DPRVWUD� TXDQGR FUX]DGRV FRP DV DOWHUDo}HV GR HVSDoR FRQFHELGR GRV

GHVORFDPHQWRV� OLQKDV GH WUDQVSRUWH Vy RSHUDP IOX[RV UHQWiYHLV� LQGLFDQGR XP

YROXPH�FRQVHTXHQWH�GH�SDVVDJHLURV�SDUD�FDGD�URWD�FULDGD�SDUD�DWHQGHU�R�EDLUUR�

$ VtQWHVH UHODFLRQD DV FDUDFWHUtVWLFDV� FRQWUDGLo}HV H FRQIOLWRV GR WUDEDOKR QR

SURFHVVR GH HGLILFDomR GR 6HWRU 1RURHVWH� DILUPDQGR VXD LQVFULomR QD OyJLFD GH

��



SURGXomR FDSLWDOLVWD� $ DOLHQDomR GR WUDEDOKDGRU FRPR SDUWH GR SURFHVVR GH

YDORUL]DomR GR EDLUUR p WmR LPSRUWDQWH TXDQWR D PDLV�YDOLD SHOD VXD H[SORUDomR QR

SURFHVVR�GH�DFXPXODomR�SURGXWLYD�GR�VXEVHWRU�GH�HGLILFDo}HV�

$OpP GR 6HWRU 1RURHVWH VHU RILFLDOPHQWH FRQFHELGR FRPR H[FOXGHQWH D

FODVVHV VRFLDLV PpGLD H EDL[D� HVWLPXODQGR VXD YDORUL]DomR SHOR �H[FOXVLYLVPR�� R

DXPHQWR GRV OXFURV GDV RSHUDo}HV GHSHQGH GR PDLV�YDORU REWLGR SHOD UHGXomR

Pi[LPD GH FXVWRV FRP R SURFHVVR HGLILFDWyULR� 1HVVH VHQWLGR� D FRQVWUXomR GR

EDLUUR UHSURGX] R SDGUmR FDSLWDOLVWD GH UHODomR FRP RV WUDEDOKDGRUHV �

GHVFRQVLGHUDQGR� SRUWDQWR� D TXDOLGDGH GH YLGD GRV PHVPRV� DSHVDU GR DOWR UHWRUQR

�OXFUR��GR�SURGXWR�

8PD VXSRVLomR HVVHQFLDO GHVWD SHVTXLVD p GH TXH R WUDEDOKR HP HGLILFDo}HV

QmR p PHOKRU UHPXQHUDGR HP REUDV GH DOWR YDORU ILQDO� UHSUHVHQWDQGR RV YDORUHV

HVVHQFLDLV GD SURGXomR FDSLWDOLVWD GR HVSDoR� H TXH HVVD GLQkPLFD UHVXOWD HP

SUiWLFDV HVSDFLDLV HVSHFtILFDV TXH UHYHODP DOJXQV GRV PHFDQLVPRV H VLPEROLVPRV

GD�HVSHFXODomR�IXQGLiULD�H�LPRELOLiULD�

)LJXUD������IRWR�GH�iUHD�DUERUL]DGD�FRP�PyYHLV�LPSURYLVDGRV�GH�PDGHLUD�HPSLOKDGRV�
WUHFKRV�GH�VROR�DSDUHQWH��HQODPHDGR��QD�JUDPD�H��DR�IXQGR��SUpGLR�FRPHUFLDO�UHFpP
ILQDOL]DGR��DLQGD�YD]LR��H�WHQGD�GH�FRPpUFLR�DOLPHQWDU�LQIRUPDO�QR�HVWDFLRQDPHQWR�PROKDGR�
)RQWH��IRWRJUDILD�WLUDGD�SHOD�DXWRUD�HP�QRYHPEUR�GH������

��



���� 2 FDSLWDOLVPR GR VXEVHWRU GH HGLILFDo}HV SHOD JHRJUDILD FUtWLFD � XPD

SHUVSHFWLYD�GR�VLVWHPD�FRPR�HVSHFXODomR�GD�SURGXomR�GR�HVSDoR

2V PHFDQLVPRV TXH 6pUJLR )HUUR FULWLFD SHOR SRQWR GH YLVWD VRFLDO GR

WUDEDOKDGRU� (UPtQLD 0DULFDWR GLVFXWH� HP ����� SHOD OyJLFD IXQFLRQDO� $ DXWRUD

FRQWH[WXDOL]D D DWXDOLGDGH GD ,&& QR SODQR SROtWLFR�HFRQ{PLFR GR SDtV� RV

DQWHFHGHQWHV GR HVSDoR FRQFHELGR GR VXEVHWRU GH HGLILFDo}HV� 2 DWUDVR WHFQROyJLFR

p DSRQWDGR FRPR DWULEXWR LQWHQFLRQDO GR VHWRU GD ,&& QR %ROHWLP 3DXOLVWD GH

*HRJUDILD H FRQILUPDGR� YLQWH DQRV GHSRLV� SRU 0HOOR H $PRULP ������ � TXH��

GHIHQGHP D FDGHLD SURGXWLYD GR FRQFUHWR FRPR LQG~VWULD GH �WHFQRORJLD GH SRQWD��

SRUpP�UHFRQKHFHP�DV�PHVPDV�FRPR�SRXFR�LQRYDGRUDV��������SS���������� ���

6REUH D SURSRVWD GH YDORU GD SURGXomR �VXVWHQWiYHO� GR 6HWRU 1RURHVWH�

0DULFDWR FRQGHQD� SUHYLDPHQWH� DR FLWDU 9DUJDV ������ GHFODUDQGR D LQYLDELOLGDGH

HFRQ{PLFD GD �LPRELOL]DomR GH FDSLWDO HP QRYDV WpFQLFDV H PpWRGRV FRQVWUXWLYRV�

�0$5,&$72� ����� S� ����� 2XWURV DXWRUHV VmR FLWDGRV SHOD DXWRUD DR GHQXQFLDU RV

FRQIOLWRV GH LQWHUHVVH TXH XP PHUFDGR LPRELOLiULR HILFLHQWH SURYRFDULD IUHQWH j

HVSHFXODomR IXQGLiULD� $ YDORUL]DomR GD WHUUD� VHQGR D EDVH GH IRUPDomR GD QDomR

EUDVLOHLUD� p GRPLQDQWH QD LQIOXrQFLD VREUH D JHVWmR GR VROR� SRU DQWHFHGHU RV

SURFHVVRV SURGXWLYRV H GHWHUPLQDU DV GLVSRVLo}HV GHVWHV� $ LQG~VWULD GD FRQVWUXomR

FLYLO� SRUWDQWR� SDUHFH SHUPDQHFHU FRQJHODGD HP HVWiJLR �PDQXIDWXUHLUR� SRU

LQWHUHVVH GRV DWRUHV LPSURGXWLYRV TXH VmR DJHQFLDGRUHV ILQDQFHLURV GR VLVWHPD�

�LQFRUSRUDGRUHV LPRELOLiULRV� SURSULHWiULRV GD WHUUD H GR FDSLWDO� �LGHP� S������

0DULFDWR LQWURGX] R REVWiFXOR GD HGLILFDomR DR FDSLWDO� OHLD�VH j UHSURGXomR

FDSLWDOLVWD� R WHPSR GHPDVLDGR SDUD �URWDomR� GR FDSLWDO LQYHVWLGR p LQVXVWHQWiYHO QD

HUD�GD�REVROHVFrQFLD�SURJUDPDGD�

1R HVSDoR XUEDQR� R SURFHVVR HGLILFDWyULR p R RSHUDGRU GD 3URGXomR GR

(VSDoR� SRU GHILQLomR WUDQVIRUPDQGR PDWpULD�SULPD HP HGLILFDo}HV H DOWHUDQGR R

�� 0(//2� /� &� %� '( %�� $025,0� 6� 5� /� '(� 2 VXEVHWRU GH HGLILFDo}HV GD FRQVWUXomR FLYLO QR
%UDVLO� XPD DQiOLVH FRPSDUDWLYD HP UHODomR j 8QLmR (XURSHLD H DRV (VWDGRV 8QLGRV� 3URGXFWLRQ� Y�
����Q�����S�����±����������

�� 0$5,&$72� (� ,QG~VWULD GD FRQVWUXomR ± UHIOH[mR VREUH R DWUDVR WHFQROyJLFR� %ROHWLP 3DXOLVWD GH
*HRJUDILD� Q�����6mR�3DXOR��������SS����������

��
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ORFDO GH DWLYLGDGH H VXD QDWXUH]D �/()(%95(� ����� S����� 2 VXEVHWRU GH

HGLILFDo}HV LOXVWUD FRP H[FHOrQFLD D DSOLFDomR GR SURFHVVR GH SURGXomR FDSLWDOLVWD

DWUDYpV GD YDORUL]DomR GH UHFXUVRV �PDWHULDLV GH FRQVWUXomR� H GR PHLR QDWXUDO �VROR

XUEDQR� SRU PHLR GD WUDQVIRUPDomR SHOD H[SORUDomR GR WUDEDOKR RSHUiULR

�PmR�GH�REUD GHVYDORUL]DGD�� 2 HPSUHHQGLPHQWR XUEDQR GR 6HWRU 1RURHVWH VH

DSUHVHQWD FRPR ERP H[HPSOR GHVVD SUiWLFD� SRLV p R EDLUUR PDLV UHFHQWH GD FLGDGH�

FRP R PDLRU YDORU SRU PHWUR TXDGUDGR H IRL ODQoDGR�SURSRVWR FRPR VXVWHQWiYHO�

DWHQGHQGR DR GLVFXUVR HP YRJD �IHWLFKL]DomR�� JHUDQGR DOWR OXFUR SDUD RV GHWHQWRUHV

GR PRGR GH SURGXomR �HVSHFXODGRUHV GD LQFRUSRUDomR LPRELOLiULD� H GD SURSULHGDGH

GD WHUUD �QR FDVR GR 6HWRU 1RURHVWH� R SRGHU S~EOLFR � D 7HUUDFDS�� e QRWyULR TXH� ��

DQRV GHSRLV RX �� DQRV GHSRLV� RV DUJXPHQWRV GRV DXWRUHV GH UHIHUrQFLD DLQGD VH

DSOLFDP DR PHLR � R VHWRU HVWi DWUHODGR DR VLVWHPD ILQDQFHLUR FDSLWDOLVWD H j

HVSHFXODomR�IXQGLiULD�H�LPRELOLiULD�

$ YDORUL]DomR GR FDSLWDO QR FDVR GR 6HWRU 1RURHVWH H[HPSOLILFD D

FRQFHLWXDomR FDSLWDOLVWD GD 3URGXomR GR (VSDoR GH /HIHEYUH SHOD GLQkPLFD GH

GLVVRFLDomR HQWUH RV FRQFHLWRV GH YDORU GH XVR H YDORU GH WURFD� 2 FDVR HVWXGDGR GH

HPSUHHQGLPHQWR LPRELOLiULR p DOWDPHQWH OXFUDWLYR SRU REWHU PDLV�YDOLD DFLPD GD

PpGLD� WDQWR SDUD R SRGHU S~EOLFR SURSULHWiULR GR VROR XUEDQR TXDQWR SDUD R VHWRU

SULYDGR UHJHQWH GR SURFHVVR SURGXWLYR� $ DFXPXODomR H[WUDRUGLQiULD GH FDSLWDO

RFRUUH� QHVWH FDVR� DWUDYpV GR YDORU VLPEyOLFR GH VWDWXV VRFLDO� FULDGR QR GLVFXUVR GH

YHQGD SHOR PRGLVPR GD �VXVWHQWDELOLGDGH� H SHOR �H[FOXVLYLVPR�� QmR SRU

VXSHULRULGDGH HP HILFLrQFLD HQHUJpWLFD RX TXDOLGDGH� $ DQiOLVH GR HVSDoR FRQFHELGR

HVWLPD R OXFUR GRV HPSUHHQGLPHQWRV H[FOXVLYDPHQWH UHVLGHQFLDLV GR 6HWRU 1RURHVWH

VHPSUH�DFLPD�GH�����H�DWLQJLQGR�DWp�����HP������

1R FDVR GR 6HWRU 1RURHVWH� R SUHFHLWR GH /HIHEYUH GD IHWLFKL]DomR GR HVSDoR

HQTXDQWR PHUFDGRULD p UHDOL]DGR SHOR GLVFXUVR GR EDLUUR �YHUGH� �DQH[R �� � HVVD

UHSUHVHQWDomR GR HVSDoR �FRQFHELGR� FRPR �VXVWHQWiYHO� VH HQFRQWUD HP HYLGHQWH

FRQWUDGLomR D GLYHUVRV DVSHFWRV GD SUiWLFD HVSDFLDO �GD PDWHULDOLGDGH GR HVSDoR

SHUFHELGR� FRQVXPLVWD GH UHFXUVRV H RUJDQL]DGD SDUD VXD UHSHWLomR� $OpP GR

FRQVXPR GH UHFXUVRV QDWXUDLV SHOD GHSHQGrQFLD GR WUDQVSRUWH LQGLYLGXDO j EDVH GH

��



FRPEXVWtYHLV IyVVHLV� DOJXQV GRV SULPHLURV HGLItFLRV FRQVWUXtGRV QR EDLUUR Mi

DSUHVHQWDP GHJUDGDomR D SRQWR GH QHFHVVLWDU UHIRUPDV GH IDFKDGD DQWHV GH

FRPSOHWDU XPD GpFDGD �ILQDOL]DGRV D SDUWLU GR VHJXQGR VHPHVWUH GH ������ $

UHSURGXomR GR FDSLWDO� QR VXEVHWRU GH HGLILFDo}HV� VH PDQLIHVWD QHVWH IRUPDWR TXH

SRGHULD VHU FRPSDUDGR j REVROHVFrQFLD SURJUDPDGD GH HTXLSDPHQWRV� D EDL[D

TXDOLGDGH GH H[HFXomR H GRV LQVXPRV XWLOL]DGRV p D JDUDQWLD GH UHDWLYDomR GR VHWRU

DWUDYpV�GH�VHUYLoRV�GH�PDQXWHQomR�H�UHIRUPDV�

$SOLFDQGR FRQFHLWRV JHRJUiILFRV RUGHQDGRUHV p SRVVtYHO WUDoDU OLJDo}HV HQWUH

RV DWRUHV H SURFHVVRV REVHUYDGRV QD FRQVROLGDomR GH XP QRYR EDLUUR GLWR �QREUH� H

FHQWUDO H QD VXD FRQIRUPDomR FDSLWDOLVWD� 2EVHUYD�VH� SRU H[HPSOR� REMHWRV DOpP

GDV FRQGLo}HV JHUDLV GH WUDEDOKR� FRPR D VHJUHJDomR VRFLRHVSDFLDO GRV

WUDEDOKDGRUHV GR UDPR RX DLQGD R FRQWUDVWH QR WHPSR GH SHUPDQrQFLD QR FDQWHLUR

GH�REUDV�VHJXQGR�R�QtYHO�GH�TXDOLILFDomR��GLIHUHQFLDQGR�KLHUDUTXLDV�FODUDV�

2 DWR GH FRQVWUXLU VHQGR XP RSHUDGRU� HOH PRGLILFD R HVSDoR XUEDQR H VXD

TXDOLILFDomR� *HQWULILFDomR� H[FOXVmR� PRELOLGDGH H DFHVVLELOLGDGH DR HPSUHJR VmR

DOJXQV GRV WHPDV TXH VH HVSHUD HQFRQWUDU UHSUHVHQWDGRV QD HVVrQFLD GHVVH OXJDU

WHPSRUiULR�FKDPDGR��FDQWHLUR�GH�REUDV��

)LJXUD������IRWRJUDILD�GH�VORJDQ�HP�EDQQHU�FRPHUFLDO���VXD�YLGD�HP�DOWR�SDGUmR���)RQWH�
IRWRJUDILD�WLUDGD�SHOD�DXWRUD�HP�QRYHPEUR�GH������

��



$ HGLILFDomR FRQFUHWL]D H FRQVROLGD R HVSDoR XUEDQR� UHSUHVHQWD D IRUPD GH

DSURSULDomR GR HVSDoR � jV YH]HV VXEPHWLGR� RXWUDV YH]HV LQIOXHQWH �/()(%95(�

����� VREUH GHWHUPLQDo}HV GH ]RQHDPHQWR� FODVVLILFDo}HV H TXDOLILFDo}HV�

HVSHFLDOPHQWH QR FDVR GD UHJXODUL]DomR GH RFXSDo}HV� $ FRQVWUXomR GH HGLILFDo}HV

UHSUHVHQWD DWp UHVLVWrQFLDV H RSRVLo}HV� SRU YH]HV� HYLGHQFLDQGR DV GHVLJXDOGDGHV

QR GLUHLWR j FLGDGH� 2 WUDEDOKDGRU HP HGLILFDo}HV QmR IRJH j UHJUD GD SHULIHUL]DomR�

KDYHQGR� HP JHUDO� XP HYLGHQWH GLVWDQFLDPHQWR GH EDLUURV SRSXODUHV GRV FHQWURV

XUEDQRV�EUDVLOHLURV��HVSHFLDOPHQWH�HP�%UDVtOLD�

2 HOHPHQWR PDLV QRWyULR� PDQLIHVWDomR PDLV DSDUHQWH GD FRQGLomR VRFLDO QR

HVSDoR �FDQWHLUR GH REUDV�� p D LQIRUPDOLGDGH� (VVD SUiWLFD FRVWXPD VHU PDMRULWiULD

QD RUJDQL]DomR GR VXEVHWRU GH HGLILFDo}HV �&2&.(//� ����� S� ���� GRPLQDGR SRU

REUDV GH SHTXHQR SRUWH H UHIRUPDV� $ FRQGLomR RFXSDFLRQDO GH LQIRUPDOLGDGH FKHJD

D UHSUHVHQWDU PDLV GH ��� GRV SRVWRV GH WUDEDOKR� KDELWXDOPHQWH QR %UDVLO � $��

LQIRUPDOLGDGH QR 'LVWULWR )HGHUDO VHJXH D PHVPD SURSRUomR� KDYHQGR GLVFUHSkQFLD

FRQVLGHUiYHO HQWUH R Q~PHUR GH UHJLVWURV GR &$*('
 GH HPSUHJR IRUPDO H R

Q~PHUR GH SHVVRDV TXH GHFODUDP RFXSDomR QR VHWRU GD ,&& QRV FHQVRV H QDV

31$'V�GR�,%*(
�RX�QDV�3'$'V�GD�&2'(3/$1
�

6H� HP ����� R 'LVWULWR )HGHUDO UHJLVWUD PDLV GH �� PLO WUDEDOKDGRUHV IRUPDLV

QD ,&&� p UD]RiYHO DILUPDU TXH D UHJLmR FRQWD PDLV GH ��� PLO SHVVRDV RFXSDGDV QR

VHWRU� VHQGR PDLV GH ��� PLO QD LQIRUPDOLGDGH� $R DSOLFDU D SURSRUomR DR 6HWRU

1RURHVWH� SRGH�VH LQIHULU DWp �� PLO LQIRUPDLV IDFH DRV VHLV PLO FRQWUDWDGRV IRUPDLV �

FRQVLGHUDPRV DTXL D LQIRUPDomR GR 6LQGLFDWR VREUH RV WUDEDOKDGRUHV DWXDQGR QR

UHFRUWH HVSDFLDO� (VWLPD�VH R Q~PHUR GH RFXSDGRV LQIRUPDLV FRPR YHURVVtPLO SDUD R

YROXPH GR PHUFDGR GH WUDEDOKR ORFDO� WHQGR HP YLVWD D SURSRUomR GH WHUFHLUL]DomR

�� 'DGRV�H�VpULHV�KLVWyULFDV�GLVSRQtYHLV�HP� KWWS���ZZZ�FELFGDGRV�FRP�EU�PHQX�HPSUHJR�


 &$*('� &DGDVWUR *HUDO GH (PSUHJDGRV H 'HVHPSUHJDGRV �*RYHUQR )HGHUDO�� &2'(3/$1�
&RPSDQKLD GH 3ODQHMDPHQWR GR 'LVWULWR )HGHUDO� ,%*(� ,QVWLWXWR %UDVLOHLUR GH *HRJUDILD H (VWDWtVWLFD�
3'$'� 3HVTXLVD 'LVWULWDO SRU $PRVWUD GH 'RPLFtOLRV� 31$'� 3HVTXLVD 1DFLRQDO SRU $PRVWUD GH
'RPLFtOLRV�

��
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QRV FDQWHLURV GH REUDV H D YDULHGDGH GH VHUYLoRV PRELOL]DGRV FRPSOHPHQWDUHV jV

REUDV�ILQDOL]DGDV�HP�YLDV�GH�RFXSDomR�

2 PHFDQLVPR FDSLWDOLVWD GR 6HWRU 1RURHVWH p HIHWLYDGR SHOD PDLV�YDOLD GR

GLVFXUVR SRWHQFLDOL]DGRU GD GHPDQGD H SHOD UHGXomR GH FXVWRV HP JHUDO� $V

FRQVWUXWRUDV QR ') FRPSUDP PDWHULDO HP DWDFDGR SDUD XWLOL]DU HP PDLV GH XP

HPSUHHQGLPHQWR � LQFOXVLYH UHYHVWLPHQWRV� ORXoDV H PHWDLV� QmR VRPHQWH PDWHULDO

EiVLFR GH FRQVWUXomR� $OpP GD UHGXomR GH FXVWRV PDWHULDLV� DV FRQVWUXWRUDV

UHGX]HP VHXV FXVWRV FRP SHVVRDO� FRQWUDWDQGR GLUHWDPHQWH DSHQDV SDUWH GH VXD

IRUoD GH WUDEDOKR� $ WHUFHLUL]DomR UHGX] FRQVLGHUDYHOPHQWH RV HQFDUJRV VRFLDLV GDV

HPSUHVDV� SRUpP JHUD XPD FRQGLomR VRFLDO GH LQVHJXUDQoD SDUD R WUDEDOKDGRU�

FRPR YHUHPRV QD ~OWLPD SDUWH� $ SRVVtYHO SHUGD GH TXDOLGDGH SHOD SUHFDUL]DomR GDV

UHODo}HV GH WUDEDOKR VH DSUHVHQWD FRPR ULVFR DFHLWiYHO IDFH j DOWD OXFUDWLYLGDGH GRV

HPSUHHQGLPHQWRV�GD�iUHD�

$V FRQVWUXWRUDV� DSDUHQWHPHQWH� DVVXPHP R ULVFR GH DFLRQDPHQWR HPEDVDGR

QD 1RUPD GH 'HVHPSHQKR �1%5 ������� H SRWHQFLDO FRPSHQVDomR ILQDQFHLUD RX

PRELOL]DomR SDUD UHIRUPD GRV HGLItFLRV FRP GHIHLWRV HVWUXWXUDLV � VHMD SRU VHJXUDQoD

HP UHODomR DR GHVFRQKHFLPHQWR GR FRQVXPLGRU� TXH DFDED QmR H[HUFHQGR VHXV

GLUHLWRV� RX SRU FHUWH]D GH DPRUWHFLPHQWR GR FXVWR HYHQWXDO QRV OXFURV JHUDGRV�

&RPR HVWDEHOHFLGR� R OXFUR GRV HPSUHHQGLPHQWRV LPRELOLiULRV GHSHQGH GD UHGXomR

GH FXVWRV GH SURGXomR DR VHX PtQLPR H D VXSHUYDORUL]DomR GR EHP SURGX]LGR DR

VHX Pi[LPR �9,(,5$ &$0326� ������ 0HQVDOPHQWH� R 6,1'86&21 FDOFXOD R

&XVWR 8QLWiULR %iVLFR GD FRQVWUXomR FLYLO �&8%�� R TXH SHUPLWH HVWLPDU�

DSUR[LPDGDPHQWH� SDUD FRPSUHHQVmR GR PHFDQLVPR GH YDORUDomR GR FDSLWDO� XPD

SUHYLVmR��DSUR[LPDGD��DSHQDV�SDUD�UHIHUrQFLD��GD�HVFDOD�GRV�OXFURV�JHUDGRV�

2 OHLOmR GH ORWHV p R SULPHLUR QtYHO GH PDLV�YDOLD GR FDSLWDO SURGX]LGR SHOR

6HWRU 1RURHVWH HP SURYHLWR GR SRGHU S~EOLFR � HQTXDQWR SURSULHWiULR GD WHUUD p R

SULQFLSDO RSHUDGRU GD HVSHFXODomR IXQGLiULD QR 'LVWULWR )HGHUDO� $LQGD TXH KDMD

FXVWRV GH LQYHVWLPHQWR DWUHODGRV� SRLV R *RYHUQR p UHVSRQViYHO SHODV REUDV GH

LQIUDHVWUXWXUD H QmR p SDVVtYHO GH DFXPXODomR FDSLWDOLVWD HP VL� GHYHQGR HPSHQKDU

VHX RUoDPHQWR SRU FRPSOHWR �QmR SRGHQGR DFXPXODU DWLYRV ILQDQFHLURV�� R VLVWHPD

��



GH OHLOmR p XPD IRUPD GH SRWHQFLDOL]DU R FDSLWDO IXQGLiULR H DXPHQWDU D UHQWDELOLGDGH

GD�WHUUD�VHP�YDORU�DJUHJDGR�DIRUD�R�GLVFXUVR�GH�YHQGDV�GR�QRYR�EDLUUR�GLWR��YHUGH��

(P ���� KRXYH D SULPHLUD OLFLWDomR GD 7HUUDFDS GRV ORWHV �SURMHo}HV � GD��

TXDGUD 641: ��� H GD HQWUHTXDGUD ����� �DSrQGLFH�� 2V ORWHV WLQKDP WUrV

IRUPDWRV� GH iUHDV YDULDGDV� ORWHV TXDGUDGRV� GH ����� P�� ORWHV UHWDQJXODUHV� GH

����� P�� H ORWHV DORQJDGRV� GH ����� P�� 1HVWD IDVH LQLFLDO� RV ORWHV IRUDP

DQXQFLDGRV FRP ODQFHV PtQLPRV GH� 5� ���������� �ORWHV TXDGUDGRV�� 5�

���������� �ORWHV SDGUmR� H 5� ���������� �ORWHV DORQJDGRV�� 1mR IRL SRVVtYHO REWHU

RV UHVXOWDGRV GRV HGLWDLV DQWHULRUHV DR HGLWDO Q� �� GH ����� DSHQDV RV YDORUHV GRV

ODQFHV PtQLPRV LQGLFDGRV QRV HGLWDLV GRV OHLO}HV� 1HVWD SHVTXLVD� WUDWDUHPRV FRPR

(WDSD � GR 6HWRU 1RURHVWH DV TXDGUDV �� �� �� �� H ��� KDYHQGR XP SHUtRGR

VLJQLILFDWLYR GH � DQRV GH FRPHUFLDOL]DomR GD (WDSD � DQWHV GH LQLFLDUHP D RIHUWD GD

(WDSD � � TXDGUDV �� �� �� � H �� ([LVWHP ORWHV UHPDQHVFHQWHV VHQGR DQXQFLDGRV QRV

HGLWDLV�GD�7HUUDFDS��DLQGD��HP������

$ HWDSD � IRL OHLORDGD HP GXDV IDVHV� SULPHLUDPHQWH RV ORWHV UHVLGHQFLDLV HP

TXDWUR HGLWDLV HP ���� �WDEHOD ���� H� HP VHJXQGD IDVH� RV ORWHV PLVWRV H FRPHUFLDLV

HP TXLQ]H HGLWDLV HQWUH ���� H ILQDO GH ����� 2V ORWHV GH SURMHo}HV UHVLGHQFLDLV

IRUDP FRPHUFLDOL]DGRV LQLFLDOPHQWH HQWUH �� H �� PLOK}HV GH UHDLV H DXPHQWDUDP

JUDGXDOPHQWH DWp R TXDUWR H ~OWLPR HGLWDO� QR TXDO DWLQJLUDP SUHoRV GH ��� �� H ��

PLOK}HV�GH�UHDLV�

7DEHOD ���� YDORUHV GRV ODQFHV PtQLPRV SRU WLSR GH ORWH �HP PLOKDUHV GH UHDLV� H

SRUFHQWDJHP�GH�DXPHQWR�GRV�SUHoRV�UHODWLYRV�DR�HGLWDO�DQWHULRU�GR�DQR�GH������

�� 1R 3ODQR 3LORWR GH %UDVtOLD� R SURMHWR GH /XFLR &RVWD HUD GH GHPRFUDWL]DomR GR HVSDoR S~EOLFR H
OLYUH FLUFXODomR FRP D DSOLFDomR GR PRGHOR PRGHUQLVWD GH HGLItFLRV FRP �SLORWLV� � WpUUHR SHUPHiYHO DR
HVSDoR S~EOLFR� VHP JUDGHV RX LPSHGLPHQWRV j FLUFXODomR� 2V ORWHV UHVLGHQFLDLV FRPHUFLDOL]DGRV
SHUPLWHP D DSURSULDomR GR VXEVROR H GR HVSDoR DpUHR �SDYLPHQWRV VXSHULRUHV DR WpUUHR�� VHQGR
DVVLP�XPD��SURMHomR��GHVWHV�OLPLWHV�QR�QtYHO�GR�VROR�

��



(VVH DXPHQWR VLJQLILFDWLYR� GH ��� D ���� HP � DQRV� H[S}H D IHWLFKL]DomR

PHUFDQWLOLVWD GR HVSDoR FRQFHELGR� DGHULQGR D XPD YDORUL]DomR JUDGXDO TXH

EHQHILFLD RV SULPHLURV FRPSUDGRUHV H JHUD XPD LPSUHVVmR GH DWUDWLYLGDGH� $ SUySULD

IRUPD GH YHQGD YLVD SURSXOVDU R YDORU GD iUHD� SRLV� PDLV GR TXH QD HVVrQFLD GH

�HFRYLOD�� R HIHLWR DWUDWLYR GR EDLUUR HVWi FDOFDGR QR H[FOXVLYLVPR �2/,9(,5$� �����

S� ���� � TXH GHSHQGH� ORJLFDPHQWH� GR GHVHMR �GD GHPDQGD�� GD VXSRVWD

GLIHUHQFLDomR GR SURGXWR� GR Q~PHUR OLPLWDGR GH XQLGDGHV �JDWLOKR GH YHQGDV SHOD

JHUDomR GH HVFDVVH]� H GD LPDJHP GH H[FOXVLYLGDGH� DOpP GR Q~PHUR ILQLWR� SRU

UHVWULomR�HFRQ{PLFD��SUHoR�DOWR��D�SHVVRDV�FRP�DOWR�SRGHU�DTXLVLWLYR�

$ LQFRPSDWLELOLGDGH GD HVSHFXODomR IXQGLiULD FRP RV LQWHUHVVHV GR VHWRU

LPRELOLiULR �0$5,&$72� ����� WUDQVSDUHFH QD WDEHOD ���� KDYHQGR XP FODUR

LQFUHPHQWR GH YDORU GRV ORWHV ���� H ����� HP SRXFRV PHVHV H VHP MXVWLILFDWLYD GH

YDULDomR GRV DWULEXWRV GHVWHV ~OWLPRV� 2V ORWHV SHUPDQHFHP RV PHVPRV� R FRQWUDVWH

p VREUH VHX YDORU GH WURFD� VHX SUHoR DXPHQWD VHP UD]mR ItVLFD�PDWHULDO� VRPHQWH

SRU �LQIODomR� GR VHX YDORU DWULEXtGR VRFLDOPHQWH H� SRGH�VH VXSRU� DUWLILFLDOPHQWH�

SHOD SURPRomR GR SRGHU S~EOLFR� DQWHV GR PHUFDGR LPRELOLiULR� $LQGD TXH RV SUHoRV

WHQKDP VLGR LQIODFLRQDGRV� WRGDV DV SURMHo}HV GH XVR UHVLGHQFLDO H[FOXVLYR GD (WDSD

� IRUDP YHQGLGDV DLQGD HP ����� QR HQWDQWR D HGLILFDomR GRV ORWHV VH SURUURJRX DR

ORQJR�GH����DQRV��KDYHQGR�ORWHV�VHQGR�FRQVWUXtGRV�DLQGD�HP������

$SHVDU GD DOWD DWUDWLYLGDGH JHUDGD H DOWDV VRPDV DUUHFDGDGDV� R SRGHU

S~EOLFR QmR FRQVHJXLX DWHQGHU jV GHPDQGDV GH LQIUDHVWUXWXUD SURPHWLGDV

�2/,9(,5$� ����� SS� ��� D ����� R TXH FDXVRX XPD FULVH VRFLDO H HFRQ{PLFD QRV

SULPHLURV WHPSRV GR EDLUUR� $GLFLRQDOPHQWH� DSyV D YHQGD LQLFLDO GRV ORWHV

UHVLGHQFLDLV� HP ����� KRXYH IRUWH PHGLDWL]DomR GR FRQIOLWR FRP D SRSXODomR

LQGtJHQD LQVWDODGD HP SDUWH FHQWUDO GR EDLUUR H WUDWDGD FRPR REVWiFXOR D VHU

UHPRYLGR �2/,9(,5$������ 3(1+$9(/� ����� � $ TXHVWmR IRL SDFLILFDGD VRPHQWH��

�� '( 2/,9(,5$� 0� (� *5$1'(6 (035((1',0(1726� 1292 85%$1,602 ( ,0$*(0
$0%,(17$/�12�6(725�1252(67(��(0�%5$6Ë/,$��7HVH�GH 'RXWRUDGR��326*($�8Q%�������

��



HP ����� FRP D GHPDUFDomR GH jUHD LQGtJHQD H HOLPLQDomR GDV TXDGUDV &51:

���� ��� H 641: ���� DOpP GH DOJXQV SUpGLRV GD HQWUHTXDGUD ������ 3HUFHEH�VH�

FRQFRPLWDQWHPHQWH� XPD GHVDFHOHUDomR GD FRQVROLGDomR GR EDLUUR QR SHUtRGR

�����������TXDQGR�KRXYH�R�ODQoDPHQWR�DSHQDV�GH�ORWHV�FRPHUFLDLV�H�LQVWLWXFLRQDLV�

)LJXUD ���� LPDJHP VDWpOLWH GR EDLUUR 6HWRU 1RURHVWH HP DEULO GH ���� � FRQWUDVWHV

HQWUH D HWDSD � FRQVROLGDGD H DUERUL]DGD� D iUHD LQGtJHQD GHPDUFDGD �RQGH D TXDGUD ��� H

SDUWH GD FRPHUFLDO ����� IRUDP HOLPLQDGDV� FRP YHJHWDomR QDWLYD UHPDQHVFHQWH H D HWDSD

���FRP�VROR�H[SRVWR�H�XUEDQL]DomR�SDUFLDO��YLDV�SDYLPHQWDGDV���)RQWH��JRRJOH�HDUWK�

$ YHQGD GH ORWHV UHVLGHQFLDLV GD HWDSD � �TXDGUDV �� �� �� � H �� IRL LQLFLDGD

DLQGD QR ILQDO GR DQR GH ����� FRPHUFLDOL]DQGR DV TXDGUDV DSyV HVVD FULVH H

GHVYDORUL]DomR LQLFLDO GR 6HWRU 1RURHVWH TXH JHURX GLVWUDWRV H JUDQGH FRPRomR�

DIHWDQGR D HQWUHJD GRV SULPHLURV HPSUHHQGLPHQWRV UHVLGHQFLDLV� HQWUH R ILQDO GH

���� H R LQtFLR GH ����� $ YHQGD GD VHJXQGD HWDSD VH SURORQJRX SRU �� HGLWDLV HQWUH

ILQDO GH ���� H LQtFLR GH ����� Mi GHPRQVWUDQGR XPD DWUDWLYLGDGH UHGX]LGD� (P �����

D�7HUUDFDS�UHODQoRX�RV�ORWHV�UHVLGHQFLDLV�UHPDQHVFHQWHV�

(P ����� RV ORWHV UHVLGHQFLDLV Mi DSUHVHQWDYDP UHGXomR GH �� GDV iUHDV

SDUD ���P� ��� P� H ����� P H GR SRWHQFLDO FRQVWUXWLYR� SURSRUFLRQDOPHQWH� 1R

HQWDQWR� RV YDORUHV GH ODQFH PtQLPR DXPHQWDUDP� UHVSHFWLYDPHQWH� GH �� PLOK}HV

3(1+$9(/� 3� 8UEDQL]DomR FDSLWDOLVWD H UHVLVWrQFLD LQGtJHQD QR %UDVLO� R FDVR GR 6DQWXiULR GRV
3DMpV� &RQIOXHQ]H��5LYLVWD�GL�6WXGL�,EHURDPHULFDQL� Y�����Q�����S�����±��������GH]�������

��



GH UHDLV SDUD 5� ����������� GH �� PLOK}HV GH UHDLV SDUD 5� ���������� H� R ~QLFR

DXPHQWR SRXFR UHOHYDQWH HP XP DQR� GH �� PLOK}HV GH UHDLV SDUD 5� �����������

(P WHUPRV FRPHUFLDLV� D OyJLFD GH FRPSRVLomR GRV SUHoRV GD 7HUUDFDS p GH

DXPHQWDU R IDWXUDPHQWR GRV SURGXWRV FRP PDLRU VDtGD � QR FDVR� D PDLRULD p

FRPSRVWD SRU ORWHV SDGUmR H TXDGUDGRV� (VWHV VRIUHUDP UHGXomR GH iUHD GH �� H

DXPHQWR GH SUHoR GH PDLV GH ��� H ���� +DYHQGR SRXFDV SURMHo}HV DORQJDGDV� R

DXPHQWR GH SUHoR QmR LQFLGH FRQVLGHUDYHOPHQWH QR IDWXUDPHQWR JHUDO� SRGHQGR VHU

DSHQDV�VLPEyOLFRV�������

)LJXUD ���� JUiILFR GHPRQVWUDQGR R DXPHQWR GR SUHoR GH YHQGD GRV ORWHV GR 6HWRU

1RURHVWH��)RQWH��HODERUDGR�SHOD�DXWRUD�

$ VHJXQGD HWDSD GH FRPHUFLDOL]DomR GR 6HWRU 1RURHVWH VH HVWHQGH DWp ILQDO

GH ����� WHQGR VHX SLFR GH RIHUWD GH ORWHV UHVLGHQFLDLV HP ����� FRP RV SULPHLURV

ODQoDPHQWRV� H� QD VHTXrQFLD� RIHUWDV SRQWXDLV GH QRYRV ORWHV H GRV ORWHV

UHPDQHVFHQWHV HP ���� H ����� (P ����� RFRUUHX XP ~OWLPR DJORPHUDGR GH

YHQGDV GD HWDSD �� FRP R ODQoDPHQWR GH SURMHo}HV GD TXDGUD ���� $Wp R ~OWLPR

HGLWDO HP GDWD �ILQDO GH ������ DLQGD KDYLDP ORWHV UHVLGHQFLDLV UHPDQHVFHQWHV GD

HWDSD � DQXQFLDGRV SDUD YHQGD� FRQILUPDQGR XPD GLOXLomR GD FRQVROLGDomR GR EDLUUR

QR WHPSR� 2 HVSDoR FRQFHELGR H RV HIHLWRV GHVVD HVWUDWpJLD GH RUGHP WHPSRUDO H

JUXSRV GH RIHUWD GR 6HWRU 1RURHVWH VHUmR GLVFXWLGRV DR ORQJR GR WH[WR� SRLV

LPSDFWDP WDQWR R HVSDoR SHUFHELGR TXDQWR R HVSDoR YLYLGR GR EDLUUR� H QmR DSHQDV

��



SDUD R WUDEDOKDGRU� PDV LJXDOPHQWH SDUD R PRUDGRU � TXH FRQYLYH FRQVWDQWHPHQWH

FRP�R�DPELHQWH�GRV�FDQWHLURV�GH�REUD�

)LJXUD ���� IRWRJUDILD GH ORWH FHUFDGR DLQGD QmR HVFDYDGR QD HWDSD � GR 6HWRU

1RURHVWH HP PHLR D TXDWUR HGLItFLRV KDELWDGRV� )RQWH� IRWRJUDILD WLUDGD SHOD DXWRUD HP

QRYHPEUR�GH������

(P ���� H ����� FRP R DGYHQWR GD SDQGHPLD GH &29,'��� H XPD FULVH GH

HPSUHJR� R VHWRU GD ,QG~VWULD GD &RQVWUXomR &LYLO �,&&�� FRPSRVWR� QR 'LVWULWR

)HGHUDO� SULQFLSDOPHQWH GR VXEVHWRU GH HGLILFDo}HV� DEVRUYHX SDUWH GD PDVVD GH

GHVHPSUHJDGRV H WHYH IRUWH DPSOLDomR QR VDOGR GH HPSUHJRV GR ') � FRP��

LQFUHPHQWR GH ��� GD VXD IRUoD GH WUDEDOKR IRUPDO� 2 DQR GH ���� IRL DWtSLFR SDUD D

,&& QR TXDGUR JHUDO GD HSLGHPLD GH &29,'���� $ &kPDUD %UDVLOHLUD GD ,QG~VWULD GD

&RQVWUXomR���&%,&���UHJLVWUD�XPD�UHGXomR�HP�Q~PHURV�GD�LQIRUPDOLGDGH�

�� +LVWRULFDPHQWH� R Q~PHUR GH FRQWUDWDGRV GR VHWRU HUD HP WRUQR GH �� PLO SHVVRDV� HP
���� DXPHQWRX HP �� PLO� DWLQJLQGR XP WRWDO GH �� PLO HPSUHJDGRV� H� HP ����� VRPRX PDLV GH ��
PLO WUDEDOKDGRUHV� �� GD SRSXODomR GR 'LVWULWR )HGHUDO� )RQWH� &2'(3/$1�
KWWSV���ZZZ�FRGHSODQ�GI�JRY�EU�SHG�SHVTXLVD�GH�HPSUHJR�H�GHVHPSUHJR�

��
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����� R Q~PHUR GH SHVVRDV RFXSDGDV QD FRQVWUXomR p GH ���� PLOK}HV
�FRQVLGHUDGR IRUPDLV� LQIRUPDLV� FRQWD SUySULD� HPSUHJDGRU�� -i FRQIRUPH RV GDGRV
GR QRYR &DJHG� GLYXOJDGRV SHOD 6HFUHWDULD (VSHFLDO GH 3UHYLGrQFLD H 7UDEDOKR� GR
0LQLVWpULR GD (FRQRPLD� D &RQVWUXomR &LYLO SRVVXtD� HP DJRVWR���� ���� PLOK}HV GH
WUDEDOKDGRUHV FRP FDUWHLUD DVVLQDGD� 2X VHMD� TXDVH D PHWDGH GDV SHVVRDV DWXDQGR
QD�LQIRUPDOLGDGH���

$ LQIRUPDOLGDGH p R SULQFLSDO HOHPHQWR RUGHQDGRU GR HVSDoR VRFLDO GR

PHUFDGR GH WUDEDOKR HP HGLILFDo}HV� RX VHMD� GD VXD WHUULWRULDOL]DomR� 3DUD UHDOL]DU

XPD SHVTXLVD VREUH HVWD WHUULWRULDOL]DomR GR WUDEDOKDGRU� p GHPDQGDGR XP

HQWHQGLPHQWR SURIXQGR GR FRWLGLDQR GR PHVPR � GD VXD URWLQD H YLYrQFLD�

GHVFUHYHQGR H UHJLVWUDQGR RV WHPSRV� HVSDoRV DSURSULDGRV H ULWPRV TXH FRQIRUPDP

D�YLGD�GR�WUDEDOKDGRU�

1R 'LVWULWR )HGHUDO� D SHULIHUL]DomR GD FODVVH WUDEDOKDGRUD� DOpP GH KLVWyULFD�

WDPEpP SRVVXL JUDGXDomR WHUULWRULDO � SDUD DOpP GRV EDLUURV SHULIpULFRV DR FHQWUR� D

SRSXODomR p DIDVWDGD DLQGD PDLV� VH LQVWDODQGR QR TXH FKDPDP SRSXODUPHQWH GH

�(QWRUQR�� $ HVSHFXODomR LPRELOLiULD H IXQGLiULD QR 'LVWULWR )HGHUDO DWLQJH SURSRUo}HV

TXH LQYLDELOL]DP D PRUDGLD GRV DVVDODULDGRV TXH UHFHEHP EDL[RV VDOiULRV GHQWUR GRV

OLPLWHV GD XQLGDGH GD IHGHUDomR� 2V PXQLFtSLRV JRLDQRV SUy[LPRV DR ')� GHVGH D

FULDomR�GD�FLGDGH�

$GHPDLV� QR TXDGUR SROtWLFR�HFRQ{PLFR� HVWD SHVTXLVD VXFHGH XP SHUtRGR

PDUFDQWH QD SROtWLFD HFRQ{PLFD H VRFLDO EUDVLOHLUD� (P ���� KRXYH XPD UHIRUPD

WUDEDOKLVWD IRUWHPHQWH FULWLFDGD SHOD RSRVLomR H SHOR PHLR DFDGrPLFR� VREUHWXGR

SHOD *HRJUDILD +XPDQD H &UtWLFD� 2SHUDGD SHOR JRYHUQR 7HPHU �0'%� DSyV R

LPSHDFKPHQW GD 3UHVLGHQWH 'LOPD �37� H QR LQtFLR GH XP SHUtRGR GRPLQDGR SHOR

FDPSR GD GLUHLWD FRP SDXWDV GHVUHJXODPHQWDGRUDV� RV GLUHLWRV GR WUDEDOKDGRU

EUDVLOHLUR IRUDP JUDYHPHQWH UHGX]LGRV� 1mR VH SRGH H[FOXLU GHVWH SURFHVVR GH

SUHFDUL]DomR�RV�WUDEDOKDGRUHV�GD�,&&��HP�HVSHFLDO�RV�GR�VXEVHWRU�GH�HGLILFDo}HV�

$ UHGXomR GD UHPXQHUDomR DFHOHUDGD SHOR DXPHQWR GD LQIODomR� DJUDYRX DV

FRQGLo}HV VyFLR�HVSDFLDLV GH VHJUHJDomR� GHSHQGrQFLD H VREUHFDUJD QDV MRUQDGDV

�� $UWLJR�GLVSRQtYHO�HP�
KWWSV���FELF�RUJ�EU�UHODFRHVWUDEDOKLVWDV�SHVTXLVD�EXVFD�UDVWUHDU�FRPR�D�LQIRUPDOLGDGH�LQWHUIHUH�QR�VHW
RU�GD�FRQVWUXFDR�FLYLO�

��

https://cbic.org.br/relacoestrabalhistas/pesquisa-busca-rastrear-como-a-informalidade-interfere-no-setor-da-construcao-civil/
https://cbic.org.br/relacoestrabalhistas/pesquisa-busca-rastrear-como-a-informalidade-interfere-no-setor-da-construcao-civil/


GH WUDEDOKR� 6H� HP ����� D GHIDVDJHP HQWUH R VDOiULR PtQLPR H R VDOiULR QHFHVViULR

FDOFXODGR SHOR ',((6( � 'HSDUWDPHQWR ,QWHUVLQGLFDO GH (VWDWtVWLFD H (VWXGRV��

6RFLRHFRQ{PLFRV � HUD GD RUGHP GH ���� �5� ��� � 5� ������� HP ����� HOD

DXPHQWD SDUD ���� �5� ����� � 5� ������� &RQIRUPH D HQWLGDGH� SDUD VH VXVWHQWDU

XPD IDPtOLD �GRLV DGXOWRV H GXDV FULDQoDV RX WUrV DGXOWRV�� MXOJD�VH QHFHVViULR R

UHQGLPHQWR�GH�TXDWUR�D�FLQFR�VDOiULRV�PtQLPRV�VRPDGRV�

1HVVH FRQWH[WR� D UHPXQHUDomR GR WUDEDOKDGRU HP HGLILFDo}HV� DQDOLVDGD QD

SULPHLUD SDUWH� VH GHPRQVWUD FODUDPHQWH SURLELWLYD DR 'LUHLWR j &LGDGH H H[SOLFD D

SHULIHUL]DomR GR PHVPR� EHP FRPR VXD DOLHQDomR DR EDLUUR PDLV FDUR GH %UDVtOLD�

QRVVR UHFRUWH GH HVWXGR� &RP XP SLVR VDODULDO HTXLYDOHQWH DR VDOiULR�PtQLPR SDUD

DX[LOLDUHV RX XP VDOiULR H PHLR SDUD SURILVVLRQDLV� HVWi LPSOtFLWR TXH D PRUDGLD QR

EDLUUR 1RURHVWH QmR p YLiYHO HFRQRPLFDPHQWH SDUD R WUDEDOKDGRU� FRQVLGHUDQGR TXH

RV LPyYHLV WrP YDORU QD RUGHP GH PLOK}HV GH UHDLV H RV DOXJXpLV GRV PHQRUHV

LPyYHLV �NLWQHWV� YDULDP HQWUH 5� ����� H 5� ����� � YDORUHV HTXLYDOHQWHV RX

VXSHULRUHV DR VDOiULR GD SRSXODomR HVWXGDGD H DR DOXJXHO GH XPD FDVD GH � TXDUWRV

QD�UHJLmR�GR��HQWRUQR����SHULIHULD�DOpP�GDV�GLYLVDV�GR�'LVWULWR�)HGHUDO�

2 VHWRU LPRELOLiULR QR ') LOXVWUD� SRUWDQWR� R SULQFtSLR GH UHSURGXomR FRQWtQXD

GR FDSLWDO H SRGH�VH GHOLQHDU� FODUDPHQWH� RV FLFORV GH UHQRYDomR SRU GHFrQLRV GH

FULDomR GH EDLUURV H ODQoDPHQWR GH HPSUHHQGLPHQWRV LPRELOLiULRV� 2 FRQWUDVWH D VHU

HVWXGDGR p HQWUH D SURSRVWD GH DOWR SDGUmR GH TXDOLGDGH� DPSDUDGR QR PRGLVPR GR

�VXVWHQWiYHO� GR VpFXOR ;;, SDUD MXVWLILFDU D VXSHUYDOLD GD iUHD� IUHQWH j IRUPD GH

SURGXomR H VHXV GHVGREUDPHQWRV� 4XHVWLRQD�VH D SUHFDULHGDGH GR WUDEDOKR TXH ID]

SDUWH GD FRQVWUXomR DWp GH XP EDLUUR TXH VH LQWLWXOD FRPR �QREUH�� GH ORFDOL]DomR

FHQWUDO H FRP IiFLO DFHVVR HP WHRULD� EHP FRPR VHXV LPSDFWRV DPELHQWDLV QR SUySULR

WHUULWyULR��DLQGD�TXH�SURSRVWR�FRP�GLVFXUVR�GH�VXVWHQWDELOLGDGH�

�� &DGD DQR� R ',((6( FDOFXOD R VDOiULR QHFHVViULR� FRQVLGHUDQGR RV UHFXUVRV QHFHVViULRV
SDUD VXVWHQWDU XPD PRUDGLD �SDGUmR� EUDVLOHLUD GH GXDV SHVVRDV H GXDV FULDQoDV �GHSHQGHQWHV� RX
WUrV�DGXOWRV���TXH�GHYHULDP�VRPDU�GRLV�RX�WUrV�VDOiULRV�

��

https://www.dieese.org.br/


���� $ �HUD� GR 6HWRU 1RURHVWH HP %UDVtOLD � KLVWyULD H WUDoRV GD HFRQRPLD

SROtWLFD�IXQGLiULD�H�LPRELOLiULD�GD�FDSLWDO�IHGHUDO

$ DQiOLVH HVSDFLDO SURSRVWD HVWi FDOFDGD QD H[SHULrQFLD UHFHQWH H DWXDO GD

FRQVWUXomR GR EDLUUR 1RURHVWH GH %UDVtOLD� H� SDUD LQWURGX]LU R WHPD� WUDWDUHPRV GDV

FRQGLo}HV KLVWyULFDV GR VHJPHQWR GH HGLILFDo}HV HP %UDVtOLD� ID]HQGR XPD EUHYH

FRQWH[WXDOL]DomR GD KLVWyULD GD GHVLJXDOGDGH QD FRQVWUXomR GD FLGDGH H QD DWXDomR

GR PHUFDGR LPRELOLiULR� &RQWH[WR IRUWHPHQWH LQVFULWR QD RXWUD LPSRUWDQWH WHRUL]DomR

GH /HIHEYUH� R 'LUHLWR j &LGDGH �/H 'URLW j OD 9LOOH� ������ 1HVWH WH[WR IXQGDPHQWDO� R

DXWRU�GLVFRUUH�VREUH�D�FRQILJXUDomR�XUEDQD�HPEDVDGD�HP�GLIHUHQFLDo}HV�HOLWL]DGDV�

0DSD ���� HYROXomR XUEDQD GR 'LVWULWR )HGHUDO HQWUH ���� H ����� )RQWH�

6('8+�*')��'LVSRQtYHO�HP�

KWWS���ZZZ�VHGXK�GI�JRY�EU�ZS�FRQWHXGR�XSORDGV���������HYROXFDR�XUEDQD�����������SGI

��

http://www.seduh.df.gov.br/wp-conteudo/uploads/2018/01/evolucao-urbana-1980-1990.pdf


1HVWH VHQWLGR� D FDSLWDO EUDVLOHLUD p GRWDGD GH iUHDV FHQWUDLV� GLWDV �QREUHV��

DLQGD QmR XUEDQL]DGDV H HP FRQVWUXomR LQLFLDO PHVPR �� DQRV DSyV VXD IXQGDomR ���

2 EDLUUR HVWXGDGR p D PDLRU iUHD FRQFHQWUDGD GD UHJLmR FHQWUDO QmR XUEDQL]DGD DWp

����� ([LVWHP GLYHUVDV iUHDV DLQGD OLYUHV �QRV VHWRUHV GH DXWDUTXLDV� HPEDL[DGDV H

RXWURV� H� DLQGD TXH FRQWtJXDV� QmR VmR FRPSDUiYHLV j GLPHQVmR GD FULDomR GH XP

EDLUUR FRP SUHYLVmR GH DFROKHU XPD SRSXODomR GH �� PLO KDELWDQWHV � R TXH VH

DSUR[LPD�GH�GRLV�WHUoRV�GR�LQFUHPHQWR�SRSXODFLRQDO�PpGLR�DQXDO�GR�'LVWULWR�)HGHUDO�

%UDVtOLD� FDSLWDO IHGHUDO GR %UDVLO FRQVWUXtGD QR ILQDO GRV DQRV ���� H

LQDXJXUDGD HP ����� p XP H[HPSOR TXH HYLGHQFLD D GLQkPLFD FDSLWDOLVWD GD

FRQVWUXomR FLYLO QR TXDGUR GD �XUEDQL]DomR FRUSRUDWLYD� �6$1726� ������ 3LY{ GH

XPD SROtWLFD SURJUHVVLVWD� D QRYD FDSLWDO p VtPEROR GH XP HVIRUoR QDFLRQDO� SHQVDGR

SHOD HOLWH H H[HFXWDGR SHOD PDVVD GH WUDEDOKDGRUHV HP HGLILFDo}HV� $ IRUoD GR VHWRU

p� DWXDOPHQWH� DPSOLDGD SHOD FRQMXQWXUD SHFXOLDU GD MRYHP �FLGDGH�HVWDGR��

SULQFLSDOPHQWH SRU HVVD GLVSRVLomR GH iUHDV FHQWUDLV DLQGD QmR SOHQDPHQWH

RFXSDGDV�XUEDQL]DGDV� (VVDV FLUFXQVWkQFLDV RFDVLRQDP IRUWH HVSHFXODomR IXQGLiULD

H�LPRELOLiULD���IRQWHV�LPSRUWDQWHV�GH�SUHVVmR�SROtWLFD�H�HFRQ{PLFD�

+DYHQGR UHVWULo}HV HOHPHQWDUHV DR SDUTXH LQGXVWULDO GR 'LVWULWR )HGHUDO SRU

VXD QDWXUH]D RUJkQLFD H MXUtGLFR�DGPLQLVWUDWLYD� R VHJPHQWR GH HGLILFDo}HV p R

SULQFLSDO PRWRU HFRQ{PLFR GR VHWRU SURGXWLYR HP YROXPH GH HPSUHJRV � j IUHQWH GD

DJULFXOWXUD� 2 VHWRU UHVSRQGH VR]LQKR SHOR HPSUHJR �IRUPDO� GH �� GD SRSXODomR GR

')�DWp������

$ FLGDGH GH %UDVtOLD H VXD SHULIHULD FUHVFHUDP FRP GHVHQYROYLPHQWR

DFHOHUDGR H GHVLJXDO DR ORQJR GH �� DQRV �0('(,526� &$0326� ������ 2 GLUHLWR j

FLGDGH QHJDGR j FODVVH RSHUiULD H HVWH SURFHVVR GH DSURSULDomR GR HVSDoR XUEDQR

VmR WtSLFRV GD XUEDQL]DomR EUDVLOHLUD � GDV JUDQGHV FLGDGHV� 1R TXDGUR JHUDO� D

VRFLHGDGH EUDVLOLHQVH p EHP UHSUHVHQWDWLYD GD UHDOLGDGH XUEDQD EUDVLOHLUD� XPD GDV

FLGDGHV PDLV GHVLJXDLV GR SDtV� UH~QH DWp KRMH RV PDLV DOWRV FDUJRV H VDOiULRV GR

�� 'LIHUHQWHPHQWH GDV FLGDGHV PDLV DQWLJDV TXH HQIUHQWDP R DEDQGRQR GRV FHQWURV H
QHFHVVLGDGH GH UHIRUPD H UHFRQILJXUDomR GH VXDV iUHDV FHQWUDLV� %UDVtOLD DLQGD WHP FRQVLGHUiYHO
iUHD�GLVSRQtYHO�SDUD�QRYDV�FRQVWUXo}HV��PHVPR�HP�]RQD�FHQWUDO�

��



IXQFLRQDOLVPR S~EOLFR H YLX HPHUJLU HP PHQRV GH XPD GpFDGD� VLPXOWDQHDPHQWH DR

GHVHQYROYLPHQWR GR 6HWRU 1RURHVWH� XPD GDV PDLRUHV IDYHODV GD DPpULFD ODWLQD � 2��

WUDEDOKDGRU�HP�HGLILFDo}HV�p�KLVWRULFDPHQWH�SHULIHUL]DGR�QR�')�

3HUFHEH�VH TXH� GHVGH R LQtFLR GH VXD FRQVWUXomR� R WHFLGR XUEDQR GR 'LVWULWR

)HGHUDO DSUHVHQWD SURSXOV}HV HP GXDOLGDGH� iUHDV GLWDV �QREUHV� FHQWUDOL]DGDV H

iUHDV �SRSXODUHV� SHULIpULFDV VH H[SDQGLUDP H FRQVROLGDUDP HP SDUDOHOR� )DWR

DPSODPHQWH UHWUDWDGR H GLVFXWLGR QD HVIHUD GD $UTXLWHWXUD H GR 8UEDQLVPR� D

KLVWyULD HVSDFLDO GR 'LVWULWR )HGHUDO p IRUWHPHQWH PDUFDGD SHOD VHJUHJDomR

VRFLRHVSDFLDO HVSHFtILFD GR WUDEDOKDGRU HP HGLILFDo}HV �0('(,526� LQ 3$9,$1, HW

DO�� ������ -i QR ILQDO GD GpFDGD GH ����� RV IDPRVRV ��� DQRV HP FLQFR��

MXQWDPHQWH FRP DV SULPHLUDV VXSHUTXDGUDV GR 3ODQR 3LORWR� VXUJHP RV SULPHLURV

EDLUURV SHULIHUL]DGRV GH %UDVtOLD� DEULJDQGR DV SRSXODo}HV GH FODVVH VRFLDO PDLV

EDL[D� SULQFLSDOPHQWH YLQFXODGDV DR VHWRU GD ,QG~VWULD GD &RQVWUXomR &LYLO �,&&��

'HVGH D FULDomR GH %UDVtOLD� R 'LVWULWR )HGHUDO VHPSUH WHYH VDOGR SRVLWLYR HP WHUPRV

GH LQFUHPHQWR SRSXODFLRQDO� VHQGR DOYR GH PLJUDomR GH PDLV GH FLQTXHQWD PLO��

SHVVRDV DSUR[LPDGDPHQWH WRGR DQR� FRP SLFRV QRV GHFrQLRV GH ��������� �PDLV

GH�����PLO��H������������PDLV�GH�����PLO��

$ KLVWyULD XUEDQD GR 'LVWULWR )HGHUDO p PDUFDGD SHOD H[SXOVmR GD FODVVH

WUDEDOKDGRUD GDV UHJL}HV FHQWUDLV �'$ *8,$� &,'$'(� ����� � DOJXQV HYHQWRV��

VHQGR PDUFDGRV SRU YLROrQFLD HVSHFLILFDPHQWH FRQWUD D SRSXODomR GH WUDEDOKDGRUHV

�� '$ *8,$� *HRUJH $OH[� &,'$'(� /~FLD &RQ\ )DULD� 6HJUHJDomR UHVLGHQFLDO H UHSURGXomR GDV
GHVLJXDOGDGHV VRFLRHVSDFLDLV QR DJORPHUDGR XUEDQR GH %UDVtOLD� &DGHUQRV 0HWUySROH� Y� ��� Q� ���
�����

�� (YROXomR H LQFUHPHQWR SRSXODFLRQDO QR ')� IRQWH�
KWWSV���ZZZ�FRGHSODQ�GI�JRY�EU�ZS�FRQWHQW�XSORDGV���������'HPRJUDILDBHPB)RFRB��(YROXomRBGRVB
0RYLPHQWRVB0LJUDWyULRVBSDUDBRB'LVWULWRB)HGHUDO�����������SGI

�� 2 FRQMXQWR 3{U�GR�VRO H 6RO�QDVFHQWH� QD UHJLmR DGPLQLVWUDWLYD GH &HLOkQGLD� VXGRHVWH GR
'LVWULWR )HGHUDO� YLYHX XP FUHVFLPHQWR GHVFRPXQDO HP DSHQDV FLQFR DQRV� WDQWR HP SRSXODomR
TXDQWR HP H[WHQVmR WHUULWRULDO� $ SURMHomR p TXH RV EDLUURV DEULJDP� HP ����� PDLV GH �� PLO
KDELWDQWHV HP �� NP�� SDVVDQGR D SRSXODomR GD 5RFLQKD �5LR GH -DQHLUR�5-� HP �� PLO SHVVRDV H
DSUR[LPDGDPHQWH GH] YH]HV VHX WDPDQKR� VH DSUR[LPDQGR GDV SURSRUo}HV GH 3DUDLVySROLV �6mR
3DXOR�63�����D�PDLRU�RFXSDomR�GH�XUEDQL]DomR�SUHFiULD�GD�PDLRU�PHWUySROH�GD�$PpULFD�/DWLQD�

)RQWH� &2'(3/$1� $FHVVR HP �����������
KWWS���ZZZ�FRGHSODQ�GI�JRY�EU�ZS�FRQWHQW�XSORDGV���������17B6ROB1DVFHQWHB3RUBGRB6RO�FRPSDFWDG
R�SGI

��

https://www.codeplan.df.gov.br/wp-content/uploads/2018/02/Demografia_em_Foco_7-Evolu%C3%A7%C3%A3o_dos_Movimentos_Migrat%C3%B3rios_para_o_Distrito_Federal-1959-2010.pdf
https://www.codeplan.df.gov.br/wp-content/uploads/2018/02/Demografia_em_Foco_7-Evolu%C3%A7%C3%A3o_dos_Movimentos_Migrat%C3%B3rios_para_o_Distrito_Federal-1959-2010.pdf
http://www.codeplan.df.gov.br/wp-content/uploads/2018/03/NT_Sol_Nascente_Por_do_Sol-compactado.pdf
http://www.codeplan.df.gov.br/wp-content/uploads/2018/03/NT_Sol_Nascente_Por_do_Sol-compactado.pdf


HP HGLILFDo}HV SDUD VXD UHPRomR H HOLPLQDomR GRV DFDPSDPHQWRV PRQWDGRV SHODV

SUySULDV FRQVWUXWRUDV �%$5%26$ )(55(,5$� ������ 2 WHUULWyULR EUDVLOLHQVH p

FODUDPHQWH VHJPHQWDGR H D H[SDQVmR XUEDQD H[FOXGHQWH p FRQVLVWHQWH GHVGH D

IXQGDomR GD FLGDGH� PHVPR KDYHQGR HVSDoRV OLYUHV QDV iUHDV FHQWUDLV� 1HVWD

FRQMXQWXUD� RV HVSDoRV FHQWUDLV VH PDQWrP REMHWRV GH HVSHFXODomR IXQGLiULD GH

OX[R��H[FOXVLYLVWD�

8PD GDV PDUFDV PDLV HYLGHQWHV GHVWD SROtWLFD XUEDQD H[FOXGHQWH p D SUySULD

OLQJXDJHP� $SHVDU GH QmR FDEHU QHVWH HVWXGR XPD OHLWXUD VHPkQWLFD RX DQiOLVH GR

GLVFXUVR GDV QRPHQFODWXUDV EUDVLOLHQVHV� R WHPD p LQFRUSRUDGR SRU /HIqEYUH HP VXD

OHLWXUD WHyULFD GR HVSDoR� GRWDGD GH VtPERORV H VLJQLILFDGRV� 6HQGR DVVLP� MXOJD�VH

SHUWLQHQWH FRPHQWDU DOJXQV VtPERORV GH SRGHU H DSURSULDomR GR HVSDoR� FRPR

HVWLSXODGR SRU /HIHEYUH ������ SS� ������� QR FRQWH[WR KLVWyULFR GR HVSDoR GH

UHSUHVHQWDomR DSDUHQWH QD FRQVROLGDomR GD GLQkPLFD WHUULWRULDO EUDVLOLHQVH� $V

QRPHQFODWXUDV GRV EDLUURV GD FLGDGH VmR SRUWDGRUDV GH YDORU VLPEyOLFR QD

OLQJXDJHP DGRWDGD H UHYHODP R SDOLPSVHVWR GH 6pUJLR )HUUR QD KLVWyULD GD

FRQVROLGDomR�GD�iUHD�XUEDQD�GH�%UDVtOLD�

2 H[HPSOR PDLV VLJQLILFDWLYR p QRPH GD UHJLmR DGPLQLVWUDWLYD GH &HLOkQGLD�

DGYLQGD GD VLJOD &(, � &HQWUR GH (UUDGLFDomR GH ,QYDV}HV � LPSOHPHQWDGD D PDLV GH

WULQWD TXLO{PHWURV GR FHQWUR� DSyV R SRYRDPHQWR RULJLQiULR GH 7DJXDWLQJD� 2 QRPH

GR EDLUUR DSUHVHQWD IRUWH DSHOR OLQJXtVWLFR� GHQRWDQGR SURIXQGR SUHFRQFHLWR YROWDGR j

FODVVH WUDEDOKDGRUD H VHX GLUHLWR j FLGDGH� $ SDODYUD �HUUDGLFDU�� FDUDFWHUtVWLFD GH XP

FDPSR OH[LFDO HP UHIHUrQFLD D GRHQoDV H SUDJDV� p DGPLWLGD FRPR GRWDGD GH

SURIXQGD YLROrQFLD HP VXD HVVrQFLD ��DUUDQFDU SHOD UDL]��� QR VHQWLGR GH H[WLQJXLU XP

HOHPHQWR LQGHVHMDGR H QRFLYR� -i D SDODYUD �LQYDVmR� VHPSUH GHQRWD XP

QmR�SHUWHQFLPHQWR� XPD DSURSULDomR WHUULWRULDO MXOJDGD LQGHYLGD� GRWDGD GD DXVrQFLD

GH GRPtQLR VREUH R VROR� (P FRQWUDSRQWR� DV LQYDV}HV WHUULWRULDLV GH FODVVH PpGLD H

DOWD VmR FKDPDGDV GH �RFXSDo}HV LUUHJXODUHV� H WHUPLQDP SRU VHU LQFRUSRUDGDV H

UHFRQKHFLGDV FRPR EDLUURV � GLYHUVRV VHWRUHV KRMH FKDPDGRV �FRQGRPtQLRV� �HP

FRQWUDVWH jV �YLODV�� IRUDP LQLFLDGRV SRU �JULODJHP� �IDOVLILFDomR GH SRVVH RX

��



SURSULHGDGH SDUD YHQGD H�RX ORWHDPHQWR� GH iUHDV UXUDLV SHUL�XUEDQDV �'$ *8,$�

&,'$'(��������

1HVVH FRQWH[WR� D JHVWmR XUEDQD GR 'LVWULWR )HGHUDO p SDXWDGD SRU XPD

PHGLDomR HQWUH UHJXODUL]DomR IRUoDGD H SODQHMDPHQWR HIHWLYR� 2 WHFLGR XUEDQR p

PDUFDGR SRU HVVD GXDOLGDGH H H[LVWHP DOJXQV HVSDoRV GH UHVLVWrQFLD QDV iUHDV

FHQWUDLV� FRPR D 9LOD 3ODQDOWR H D 9LOD 7HOHEUDVtOLD� (VVDV RFXSDo}HV XUEDQDV

FHQWUDLV� RULJLQDGDV QD IRUPD GH DFDPSDPHQWRV RSHUiULRV GDV FRQVWUXWRUDV�

SHUPDQHFHUDP H VH FRQVROLGDUDP SRU YHHPHQWH RUJDQL]DomR GRV PRUDGRUHV H

DSHVDU GDV WHQWDWLYDV GH HOLPLQDomR SHOR SRGHU S~EOLFR H VHWRU SULYDGR � TXH SHUGH

QHVVDV iUHDV XP SRWHQFLDO GH HVSHFXODomR� 6mR WHFLGRV XUEDQRV PDLV �RUJkQLFRV��

GLVWLQWRV GRV WUDoRV SODQHMDGRV GH PDOKD RUWRJRQDO GD FDSLWDO IHGHUDO� 1RYDPHQWH�

VHXV QRPHV DWHVWDP R FDUiWHU �GLYHUJHQWH� GRV RXWURV EDLUURV FHQWUDLV� UHPHWHQGR j

XP JUXSR LQVXUJHQWH� FODQGHVWLQR H LQGHVHMDGR� DWUDYpV GD GHQRPLQDomR HVSHFtILFD

GH��YLOD���TXH�UHPHWH�D�EDLUURV�SRSXODUHV�QR�%UDVLO��DR�LQYpV�GR�SDGURQL]DGR��VHWRU��

$SyV HVVH EUHYH VREUHY{R VHPkQWLFR SDUD DWHQGHU� PLQLPDPHQWH� j DQiOLVH

GRV YDORUHV LPDJpWLFRV GR HVSDoR VRFLDO� UHWRUQDPRV DR FRQWH[WR KLVWyULFR GD

FRQIRUPDomR XUEDQD EUDVLOLHQVH� 1R SHUtRGR GH UHGHPRFUDWL]DomR H FULVH

HFRQ{PLFD� QR ILQDO GD GpFDGD GH ���� H LQtFLR GD GpFDGD GH ����� D SHULIHUL]DomR

GH %UDVtOLD p QRWyULD� $V UD]}HV H MXVWLILFDWLYDV GR HVSUDLDPHQWR XUEDQR QmR VHUmR

REMHWR GHVWH HVWXGR� DSHQDV R IDWR IRUPDO �ItVLFR�PDWHULDO� H VXD RFRUUrQFLD� 9LVD�VH

FRORFDU HP HYLGrQFLD R YDORU HVSHFXODWLYR LPRELOLiULR GR UHFRUWH HVSDFLDO GR 6HWRU

1RURHVWH� HQTXDQWR iUHD XUEDQD SULYLOHJLDGD SHODV TXDOLGDGHV GH VHU FHQWUDO H �OLYUH�

�VHP QHFHVVLGDGH GH GHPROLomR�UHQRYDomR�� $ iUHD GR 6HWRU 1RURHVWH VH GHVWDFD

QRV PDSDV GH HYROXomR XUEDQD� VHQGR D ~OWLPD JUDQGH iUHD DGHQVDGD GH VROR

DSURYHLWiYHO��QmR�XUEDQL]DGR��QD�UHJLmR�FHQWUDO�GH�%UDVtOLD�

1R TXDGUR GD GHVLJXDOGDGH WHUULWRULDO� R GHEDWH VREUH GLUHLWR j FLGDGH QD

IRUPD GH KDELWDomR VRFLDO RX SRSXODU QR FHQWUR SHUPDQHFH SDXWD LPSRUWDQWH GD

DWXDOLGDGH H FRQILUPD D SHULIHUL]DomR GR WUDEDOKDGRU HP HGLILFDo}HV� $ SULPHLUD

IRUPD GH LQFOXVmR �KDELWDomR VRFLDO� p LQH[LVWHQWH QD UHJLmR FHQWUDO� PHVPR FRP

iUHDV OLYUHV �HVWDV UHVHUYDGDV j VXSHUYDOLD GD HVSHFXODomR IXQGLiULD� H D VHJXQGD

��



�KDELWDomR SRSXODU� VH HQFRQWUD HP SURFHVVR GH JHQWULILFDomR DWUHODGR DR

HVSUDLDPHQWR XUEDQR � 2 FHQWUR GH %UDVtOLD� SRUWDQWR� VH PDQWpP UHVHUYDGR jV��

FODVVHV�$�H�%���HP�JHUDO�

5HWRPDQGR D FRQWH[WXDOL]DomR KLVWyULFD� REVHUYDPRV TXH D FRQMXQWXUD

VRFLRHVSDFLDO GH RFXSDomR GHVLJXDO GR VROR XUEDQR SHUVLVWH GHVGH D IXQGDomR GD

FLGDGH��FRPR�UHODWD�/DXUHQW�9LGDO��������S��������� Mi�QD�LQDXJXUDomR�GD�FLGDGH���

2V TXDVH �� PLO WUDEDOKDGRUHV HP HGLILFDo}HV� SUHVHQWHV QR GLD GD
LQDXJXUDomR GH %UDVtOLD� UHVLGHP HP VXD PDLRULD QDV FLGDGHV�VDWpOLWHV
WUDoDGDV UDSLGDPHQWH SHODV DXWRULGDGHV GXUDQWH D FRQVWUXomR� 1R GLD �� GH
DEULO GH ����� D SRSXODomR �LQGHVHMiYHO� Mi VH GLYLGH HQWUH RLWR
FLGDGHV�VDWpOLWHV� /RJR� SRUWDQWR� D PDLRU SDUWH GD SRSXODomR GH %UDVtOLD
UHVLGH�IRUD�GR�3ODQR�3LORWR�

&RQVLGHUDQGR HVVDV GLVSRVLo}HV� YLVDPRV LGHQWLILFDU DV FDUDWHUtVWLFDV GH

DFHVVR H GH PRELOLGDGH UHODFLRQDGDV DR PHUFDGR GH WUDEDOKR GR VXEVHWRU GH

HGLILFDo}HV� QR FDVR GD FRQVWUXomR GR 6HWRU 1RURHVWH� iUHD FHQWUDO VHQGR

XUEDQL]DGD FLQTXHQWD DQRV DSyV D IXQGDomR GH %UDVtOLD� $R ORQJR GDV GpFDGDV

VXFHVVLYDV j FULDomR GD QRYD FDSLWDO� R WHFLGR XUEDQR VH FRQVWLWXLX GH IRUPD

SXOYHUL]DGD� DV 5HJL}HV $GPLQLVWUDWLYDV GH %UDVtOLD �5$V� VH HVWDEHOHFHUDP WDQWR

HP iUHDV FHQWUDLV TXDQWR HP UHJL}HV DIDVWDGDV GR FHQWUR � &DGD GpFDGD GR��

FUHVFLPHQWR XUEDQR IRL PDUFDGD SRU XPD H[SDQVmR WHUULWRULDO FDUDFWHUtVWLFD SDUD

DWHQGHU DR LQFUHPHQWR SRSXODFLRQDO FRQVLVWHQWH� LQLFLDOPHQWH SRU PLJUDomR GH RXWURV

HVWDGRV�H��DR�SDVVDU�GRV�DQRV��DJUHJDGR�DR�FUHVFLPHQWR�RUJkQLFR�

�� 5HJL}HV $GPLQLVWUDWLYDV H GDWDV GH IXQGDomR�
KWWSV���VHJRY�GI�JRY�EU�ZS�FRQWHXGR�XSORDGV���������$GPLQLVWUDo}HV5HJLRQDLV�SGI

�� 'H 1RYD /LVERD D %UDVtOLD� D LQYHQomR GH XPD FDSLWDO �VpFXORV ;,;�;;� �9,'$/� '5$9(7� �����
GHVFUHYH DQWHFHGHQWHV KLVWyULFRV GR HVSDoR FRQFHELGR GD 1RYD &DSLWDO H UHWUDWD PRPHQWRV GR
FRWLGLDQR�QRV�FDQWHLURV�GH�REUDV�GDV�SULPHLUDV�HGLILFDo}HV�GD�FLGDGH�

�� 6HJXQGR ,JQH] &RVWD %DUERVD )HUUHLUD H[LVWHP ������ QD SURGXomR GR HVSDoR GD PHWUySROH� GXDV
IRUoDV FRQFRPLWDQWHV� XPD TXH SRODUL]D H FHQWUDOL]D H D RXWUD TXH H[FOXL H SHULIHUL]D�� �%$5%26$
)(55(,5$� ����� S����� $V �FLGDGHV�VDWpOLWHV� HP WRUQR GR 3ODQR 3LORWR VH IRUPDUDP HP SDUDOHOR D
HVWD iUHD FHQWUDO GH %UDVtOLD� GLIHUHQWHPHQWH GD OyJLFD ( DLQGD� �$ YDORUL]DomR GD WHUUD XUEDQD H �����
D SUHVHUYDomR GR SODQR XUEDQtVWLFR OHYRX D TXH D VROXomR GR SUREOHPD GH PRUDGLD GRV SREUHV VH
IL]HVVH�FRP�D�H[FOXVmR�GHVWHV�GR�SHUtPHWUR�YDORUL]DGR�H�SODQHMDGR�������

��

https://segov.df.gov.br/wp-conteudo/uploads/2020/02/Administra%C3%A7%C3%B5esRegionais.pdf


$ SRSXODomR GR ') DXPHQWRX HP FHQWHQDV GH PLOKDUHV SRU FDGD GHFrQLR�

DWLQJLQGR XPD HVFDOD GH PHWUySROH HP �� DQRV � FRQWD TXDVH WUrV PLOK}HV GH

KDELWDQWHV HP ����� 2 HQWRUQR GR ') WHYH DWUDWLYLGDGH H FUHVFLPHQWR SURSRUFLRQDO�

DFROKHQGR DV FODVVHV VRFLDLV PDLV EDL[DV FRP FXVWRV GH YLGD PHQRV RQHURVRV QRV

PXQLFtSLRV�SUy[LPRV�j�GLYLVD�GR�HVWDGR�GH�*RLiV�

3HUtRGR %DLUURV�&HQWUDLV %DLUURV�3HULIpULFRV 'LVWkQFLD


3ULQFLSDLV�ORFDOLGDGHV�DQWHULRUHV�j
FULDomR�GH�%UDVtOLD��

6DQWR�$QW{QLR�GR�'HVFREHUWR���������)RUPRVD
��������3ODQDOWLQD��������H�%UD]OkQGLD��������

'pFDGD
GH�����

3DOiFLR�GD�$OYRUDGD�
&DWHWLQKR��4XDGUDV����
VXO��)XQG��&DVD�3RSXODU�

&DQGDQJROkQGLD��1~FOHR
%DQGHLUDQWH��&UX]HLUR��)HUFDO�
3DUDQRi��3ODQDOWLQD��')��

��NP��
�����NP��
�����NP

'pFDGD
GH�����

(L[R�0RQXPHQWDO��*UDQMD
GR�7RUWR�/DJR�1RUWH�
3HQtQVXOD�GRV
0LQLVWURV�/DJR�6XO��3ODQR
3LORWR���$VD�6XO�6HWRU
0LOLWDU�8UEDQR

&UX]HLUR��*DPD��*XDUi�
6REUDGLQKR��7DJXDWLQJD��9LOD
3ODQDOWR�H�9LOD�7HOHEUDVtOLD

3DUN�:D\



��NP��
�����NP��
�����NP

'pFDGD
GH�����

3ODQR�3LORWR���$VD�1RUWH�
/DJR�1RUWH��0DQV}HV�GR
/DJR�1RUWH�H�6XO



&HLOkQGLD��9DOH�GR�$PDQKHFHU ���NP��
�����NP��
�����NP

'pFDGD
GH�����

-DUGLP�%RWkQLFR

 6DPDPEDLD��6REUDGLQKR�,, ���NP��
�����NP

'pFDGD
GH�����

6HWRU�GH�&OXEHV�6XO��6,$�
6XGRHVWH��ÈJXDV�&ODUDV



9LOD�(VWUXWXUDO��5HFDQWR�GDV�(PDV�
5LDFKR�)XQGR��6DQWD�0DULD��6mR
6HEDVWLmR��9DUMmR

���NP��
�����NP��
�����NP

'pFDGD
GH�����

$UQLTXHLUD

��7DTXDUL

 ,WDSRm� /DJR 2HVWH� 9LFHQWH 3LUHV�
3RQWH�$OWD�*DPD���3HGUHJDO

���NP��
�����NP

'pFDGD
GH�����

6HWRU�1RURHVWH 3{U�GR�6RO��6RO�1DVFHQWH ��NP��
�����NP


�GLVWkQFLD�HQWUH�RV�EDLUURV�HP�GHVHQYROYLPHQWR�H�R�FHQWUR�GH�%UDVtOLD


�QRYDV�FHQWUDOLGDGHV���EDLUURV�SHULIpULFRV�GH�FODVVH�PpGLD�H�PpGLD�DOWD�

4XDGUR������'XDOLGDGHV�GD�FRQVROLGDomR�XUEDQD�GR�')�H�HQWRUQR�SRU�GpFDGD�

�� )RQWH�
KWWSV���ZZZ�FRGHSODQ�GI�JRY�EU�ZS�FRQWHQW�XSORDGV���������7'B��B%UDVtOLDBXPDBFLGDGHBFHQWHQiULD�
SGI

��

https://www.codeplan.df.gov.br/wp-content/uploads/2018/02/TD_13_Bras%C3%ADlia_uma_cidade_centen%C3%A1ria.pdf
https://www.codeplan.df.gov.br/wp-content/uploads/2018/02/TD_13_Bras%C3%ADlia_uma_cidade_centen%C3%A1ria.pdf


0DSDV�����H������2FXSDomR�XUEDQD�GR�') ����������H �����������)RQWH��6('8+�*')�

��



1RV HGLWDLV GH YHQGD GH LPyYHLV GD 7HUUDFDS� DJrQFLD JHVWRUD GR SDWULP{QLR

LPRELOLiULR GR *RYHUQR GR 'LVWULWR )HGHUDO �*')�� H RXWURV SRUWDLV GH YHQGDV�

SHUFHEH�VH D VXSHUYDOLD JHUDO GRV LPyYHLV FHQWUDLV �VHMDP ORWHV YD]LRV RX

HGLILFDGRV�� VHQGR QHJRFLDGRV SRU VRPDV GH]HQDV GH YH]HV VXSHULRUHV D LPyYHLV

VLPLODUHV HP RXWUDV UHJL}HV GR ')� 2V LPyYHLV GR 6HWRU 1RURHVWH DSUHVHQWDP

YDORUHV LQLFLDLV HP WRUQR GH QRYH PLO UHDLV SRU PHWUR TXDGUDGR �5������ � P�� H

DWXDOPHQWH DWLQJHP �� PLO UHDLV SRU PHWUR TXDGUDGR �5� ������ � P�� � HTXLSDUiYHLV

jV�iUHDV�PDLV�YDORUL]DGDV�GDV�JUDQGHV�FDSLWDLV�5LR�GH�-DQHLUR�H�6mR�3DXOR�

$ JHQWULILFDomR GR SDUTXH LPRELOLiULR GLWR �HFRQ{PLFR� GDV iUHDV FHQWUDLV

GHFRUUH GD HOHYDomR GR FXVWR GH YLGD� PXLWR DOWR SDUD RV SDUkPHWURV EUDVLOHLURV H

FRPSDWtYHO DSHQDV FRP LQGLYtGXRV D SDUWLU GD FODVVH PpGLD�DOWD GR 'LVWULWR )HGHUDO�

(P ����� XP LPyYHO WLSR �NLWQHW� �PHQRU WLSR GH KDELWDomR LQGLYLGXDO� F{PRGR ~QLFR

FRP FR]LQKD LQWHJUDGD GH DWp ��P�� QD iUHD FHQWUDO GH %UDVtOLD � 3ODQR 3LORWR � p

YHQGLGR QD IDL[D GH 5� ���������� RX DOXJDGR SRU� DSUR[LPDGDPHQWH� 5� ���������

R�TXH�HTXLYDOH�D�TXDVH�D�WRWDOLGDGH�GH�XP�VDOiULR�PtQLPR��5������������

(P SDUkPHWURV GH SODQHMDPHQWR ILQDQFHLUR GRPpVWLFR� p UHFRPHQGDGD XPD

GHGLFDomR Pi[LPD GH ��� GRV UHQGLPHQWRV GRPLFLOLDUHV DR DOXJXHO� 1HVWH VHQWLGR�

RV YDORUHV GRV PHQRUHV LPyYHLV GR 6HWRU 1RURHVWH VmR YLiYHLV DSHQDV SDUD

LQGLYtGXRV RX IDPtOLDV TXH UHFHEDP PDLV GH WUrV VDOiULRV PtQLPRV� $ PpGLD VDODULDO

GR WUDEDOKDGRU HP HGLILFDo}HV p GH GRLV VDOiULRV PtQLPRV� VHQGR R SLVR VDODULDO HQWUH

XP H GRLV VDOiULRV� VHJXQGR D FRQYHQomR FROHWLYD GR ') ���������� 1HVVH��

VHQWLGR� p SRVVtYHO GHGX]LU TXH� GH PDQHLUD JHUDO� R WUDEDOKDGRU HP HGLILFDo}HV ID]

SDUWH GD SRSXODomR H[FOXtGD GR FHQWUR GR 'LVWULWR )HGHUDO �'$ *8,$� &,'$'(�

������ FRQVLGHUDQGR DV PpGLDV VDODULDLV GR VHJPHQWR DEDL[R GR SDGUmR GH YDORUHV

QDV�iUHDV�FHQWUDLV�GH�%UDVtOLD��GHVFULWRV�DFLPD�

�� )RQWH�
KWWS���ZZZ��PWH�JRY�EU�VLVWHPDV�PHGLDGRU�5HVXPR�5HVXPR9LVXDOL]DU"1U6ROLFLWDFDR 05����������
�	&13- ��������������	&(, �DFHVVR�HP�������������

��

http://www3.mte.gov.br/sistemas/mediador/Resumo/ResumoVisualizar?NrSolicitacao=MR041077/2020&CNPJ=00033357000176&CEI=
http://www3.mte.gov.br/sistemas/mediador/Resumo/ResumoVisualizar?NrSolicitacao=MR041077/2020&CNPJ=00033357000176&CEI=


$QWHULRUPHQWH DR ODQoDPHQWR GR 6HWRU 1RURHVWH� R SURFHVVR GH HPLJUDomR

SRSXODFLRQDO Mi WLQKD FRPR GHVWLQR DV ORFDOLGDGHV GR (QWRUQR GR 'LVWULWR )HGHUDO�

TXH IRUDP FRQILUPDGDV FRPR ORFDO PDMRULWiULR GH PRUDGLD QD DSOLFDomR GRV

TXHVWLRQiULRV�

0DSD ��� � PDSD GRV IOX[RV GH HPLJUDQWHV GR 'LVWULWR )HGHUDO SDUD D 5HJLmR ,QWHJUDGD GH
'(VHQYROYLPHQWR (FRQ{PLFR �QR WHUULWyULR GH *RLiV� FRP GHVWDTXH SDUD DV ORFDOLGDGHV GH ÈJXD
/LQGDV� /X]LkQLD H 9DOSDUDtVR�1RYR *DPD� )RQWH� &$,$'2� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�QHSR�XQLFDPS�EU�SXEOLFDFRHV�WH[WRVBQHSR�WH[WRVBQHSRB���SGI

��

https://www.nepo.unicamp.br/publicacoes/textos_nepo/textos_nepo_50.pdf


���26�(63$d26��3(5&(%,'2��(��&21&(%,'2��'26�&$17(,526�'(�2%5$6

'2�1292�%$,552�&(175$/�'(�%5$6Ë/,$

(VWD SULPHLUD SDUWH GHVFUHYH DV FRQGLFLRQDQWHV PDWHULDLV H IRUPDLV �ItVLFDV H

RUJDQL]DFLRQDLV� TXH FRQGLFLRQDP R DFHVVR GR WUDEDOKDGRU DR EDLUUR H DQDOLVD RV

DVSHFWRV GD WHUULWRULDOL]DomR GR WUDEDOKDGRU HP HGLILFDo}HV GR 6HWRU 1RURHVWH HP

%UDVtOLD� $V REVHUYDo}HV H D SHVTXLVD GRFXPHQWDO EXVFDUDP LGHQWLILFDU� LQLFLDOPHQWH�

DV FRQGLFLRQDQWHV GR WUDEDOKR H GD YLGD GR WUDEDOKDGRU QR EDLUUR� FDUDFWHUtVWLFDV GD

WLSRORJLD H DWULEXWRV GDV LQVWDODo}HV WHPSRUiULDV� IRUPDLV �QRUPDWL]DGDV� RX

LQIRUPDLV �REVHUYDomR GLUHWD� � SDGUmR FRQVWUXWLYR � WDPDQKR � Q~PHUR GH SHVVRDV �

HTXLSDPHQWRV� $OpP GHVWD DQiOLVH ORFDO� IRUDP OHYDQWDGDV DV GLPHQV}HV XUEDQDV

TXH DIHWDP R WUDEDOKDGRU HP PDLRU HVFDOD� WDLV FRPR D PDOKD YLiULD� DV OLQKDV GH

WUDQVSRUWH H ORFDomR GDV SDUDGDV �PDSD ����� $ SDUWLU GD REVHUYDomR H OHYDQWDPHQWR

GDV OLQKDV GH {QLEXV TXH DWHQGHP R EDLUUR� Mi p SRVVtYHO GLPHQVLRQDU DV GLVWkQFLDV H

WHPSRV GH GHVORFDPHQWR GR ORFDO GH PRUDGLD DWp R 6HWRU 1RURHVWH� SDUD

FRQIURQWi�ORV�j�UHDOLGDGH�OHYDQWDGD�SHODV�HQWUHYLVWDV�

$ GLPHQVmR GR SODQR GR HVSDoR FRQFHELGR SHUPHLD WRGDV DV DQiOLVHV� RUD

FRQWUDVWDGD FRP RV OHYDQWDPHQWRV GR HVSDoR SHUFHELGR� RUD FRP RV WHVWHPXQKRV

FROHWDGRV GR HVSDoR YLYLGR� (VVD GLPHQVmR UHYHOD DV PDQLIHVWDo}HV GDV IRUoDV

�DWRUHV H DJHQWHV� H FRQIOLWRV QD SUHYLVmR GH RFXSDomR GRV HVSDoRV� QRV PRGRV GH

FRQVLGHUDU R WUDEDOKDGRU HP HGLILFDo}HV H QD GHWHUPLQDomR GRV WUDMHWRV DWp RV

FDQWHLURV GH REUDV GR 6HWRU 1RURHVWH� DSDUHQWHV QD FRQFUHWXGH GR EDLUUR H QRV

UHODWRV�GRV�WUDEDOKDGRUHV�

$ FRQWH[WXDOL]DomR DQWHFLSD HOHPHQWRV GH UHJUHVVmR GR HVSDoR FRQFHELGR

VLWXDQGR KLVWyULFD H SROLWLFDPHQWH D FULDomR GR EDLUUR QD VHTXrQFLD GH

HPSUHHQGLPHQWRV LPRELOLiULRV GR ')� &RPHQWDUHPRV EUHYHPHQWH D UHPRomR GH

RFXSDomR GH FDWDGRUHV H WHQWDWLYD GH UHPRomR GRV LQGtJHQDV LQVWDODGRV QR ORFDO

DQWHULRUPHQWH� VHP DSURIXQGDU HVWHV WHPDV �Mi WUDWDGRV SRU RXWUDV SHVTXLVDV��

DSHQDV�HP�YLDV�GH�H[SOLFDU�DV�DOWHUDo}HV�HVSDFLDLV�H�IRUPDV�GHFRUUHQWHV�

��



0DSD ��� � LPDJHP VDWpOLWH GR 6HWRU 1RURHVWH H iUHDV DGMDFHQWHV HP ���� � GHPDUFDomR LQGtJHQD H
GR SDUTXH QmR XUEDQL]DGR � FRP GHVWDTXH GDV YLDV XUEDQDV �YHUPHOKR�� FDPLQKRV SHGHVWUHV H VXDV
PHGLGDV��)RQWH��JRRJOH�HDUWK��GDWD�GH����������FRP�OHJHQGDV�HODERUDGDV�SHOD�DXWRUD�

��



$LQGD FRPR FRQWH[WXDOL]DomR H HVSDoR FRQFHELGR� RXWUDV SHVTXLVDV VHUYLUDP

SDUD HPEDVDU FHUWDV SUHPLVVDV GHVWH HVWXGR� WDLV FRPR R FDUiWHU FDSLWDOLVWD GR

VXEVHWRU GH HGLILFDo}HV� LGHQWLILFDQGR R VHWRU LPRELOLiULR FRPR DWRU SROtWLFR LQIOXHQWH

VREUH R SRGHU S~EOLFR� $ DJrQFLD GR VHWRU LPRELOLiULR HQYROYH R ODQoDPHQWR GR EDLUUR

H�R�GLVFXUVR�SDUD�VXSHUYDOLD�GD�iUHD�H�R�PRGR�HIHWLYR�GH�H[HFXomR�SURSRVWR�

(P VHJXQGR PRPHQWR� VHUi GLVFXWLGR R SODQR GR HVSDoR YLYLGR� UHWUDWDQGR RV

PRYLPHQWRV KXPDQRV H VLJQLILFDGRV VRFLDLV GR WUDEDOKR HP HGLILFDo}HV QR VHWRU

1RURHVWH GH %UDVtOLD� $R HQWUHYLVWDU DWRUHV GR SURFHVVR HGLILFDWyULR� RV SODQRV

SHUFHELGR H FRQFHELGR GLDORJDP FRP R SODQR YLYLGR� DWUDYpV GD DQiOLVH GR FRWLGLDQR

GRV WUDEDOKDGRUHV HP HGLILFDo}HV � FRQIURQWDQGR RV GDGRV FROHWDGRV HP REVHUYDomR

GLUHWD FRP D DQiOLVH LQLFLDO GDV IRUPDV XUEDQDV H HQWUHYLVWDV FRP DJHQWHV GR

SURFHVVR�HGLILFDWyULR��RV�WUrV�SODQRV�OHIHEYULDQRV�VH�FUX]DP�FRP�PDLV�FODUH]D�

$ GHVFULomR GR HVSDoR SHUFHELGR GR FDQWHLUR GH REUDV GHILQH DV GLPHQV}HV D

VHUHP FRQVLGHUDGDV H REVWiFXORV D VHUHP WUDQVSRVWRV QR FRWLGLDQR GR WUDEDOKDGRU

HP HGLILFDo}HV� &RPR SUHFRQL]D /HIHEYUH ������ S� ���� UHVWD HQWHQGHU R TXH

SURGX] H PDQWpP RV PRYLPHQWRV� ULWPRV� IUHTXrQFLDV� KLHUDUTXLDV� HVWUDWpJLDV H

WiWLFDV� UHGHV H OXJDUHV� 2 WHPSR p XP IDWRU HVVHQFLDO� TXH FRPSOHPHQWD R HVSDoR�

GRWDQGR�R�GH�DOWHUQkQFLDV��ULWPRV�H�GXUDomR�

2V GDGRV HVVHQFLDLV QHVWD IDVH GH FROHWD VmR� SRUWDQWR� DV GLVWkQFLDV HQWUH

PRUDGLD H ORFDO GH WUDEDOKR� D FRPSRVLomR GH PRGRV GH GHVORFDPHQWR �WUDQVSRUWH

FROHWLYR� IUHWDGR RX LQGLYLGXDO H WUHFKRV D Sp�� R WHPSR GH GHVORFDPHQWR� D GXUDomR

MRUQDGD GH WUDEDOKR� RV HVSDoRV H WHPSRV GDV SDXVDV QD MRUQDGD� (QTXDQWR R

HVSDoR ItVLFR GR FDQWHLUR GH REUDV WHP VHXV OLPLWHV FODURV� p FHUFDGR H VHOHWLYR� R

WHUULWyULR GR FDQWHLUR VH HVWHQGH SDUD DOpP GHVWHV OLPLWHV� H[LVWHP DOJXQV HVSDoRV

XUEDQRV DSURSULDGRV SHOR WUDEDOKR GH REUD �WUDMHWRV GH PDTXLQiULR� H SHOR

WUDEDOKDGRU HP HGLILFDo}HV HP WRUQR GRV FDQWHLURV GH REUDV� FRPSRQGR D LQWHUIDFH

GD�YLGD�GR�FDQWHLUR�GH�REUDV�FRP�D�YLGD�GR�EDLUUR�

$V SULQFLSDLV LQIRUPDo}HV OHYDQWDGDV GXUDQWH D SHVTXLVD GH FDPSR IRUDP� RV

ORFDLV GH PRUDGLD GRV WUDEDOKDGRUHV HP HGLILFDo}HV� RV KRUiULRV GH WUDEDOKR� RV

��



WHPSRV GH GHVORFDPHQWR� DV FRQGLo}HV GH YLGD H RV HVSDoRV GRV WUDEDOKDGRUHV HP

HGLILFDo}HV QR EDLUUR� $ SUiWLFD HVSDFLDO GRV WUDEDOKDGRUHV HP HGLILFDo}HV GHQWUR H

IRUD GR FDQWHLUR GH REUDV UHYHODP DVSHFWRV GR GLUHLWR j FLGDGH H GD YDORUL]DomR GR

WUDEDOKDGRU � VHQGR SRVVtYHO REVHUYDU H FROHWDU UHODWRV VREUH DV IRUPDV GD IXQomR

RFXSDFLRQDO��GDV�UHIHLo}HV�H�GR�GHVFDQVR�OD]HU�

)LJXUD ���� IRWRJUDILD GR OLPLWH HQWUH DV HWDSDV � H � GR 6HWRU 1RURHVWH� QD TXDGUD

641: ��� � HGLItFLR KDELWDGR FRP WDOXGH JUDPDGR H HGLItFLR HP FRQVWUXomR DR IXQGR�

JUDQGH JUDPDGR HQFKDUFDGR FRP VROR H[SRVWR� FpX WRWDOPHQWH HQFREHUWR H FKXYRVR�

KRPHQV FDPLQKDQGR QR OLPLWH GR WDOXGH H iUHD FHUFDGD FRP FDUURV HVWDFLRQDGRV HP YROWD�

)RQWH��IRWRJUDILD�WLUDGD�SHOD�DXWRUD�HP�QRYHPEUR�GH������

$V HQWUHYLVWDV SRU TXHVWLRQiULR UHVXOWDUDP� DOJXPDV YH]HV� HP HQWUHYLVWDV

QmR HVWUXWXUDGDV � TXDQGR DOJXpP TXHU RXYLU� DOJXPDV SHVVRDV VH YROXQWDULDP D

FRQWDU PDLV� $ SDUWLU GHVWHV WHVWHPXQKRV HVSRQWkQHRV� IRL SRVVtYHO FROHWDU UHODWRV GH

PRPHQWRV DQWHULRUHV GR HVSDoR YLYLGR� SDUD DOpP GR REVHUYiYHO QR SUHVHQWH�

3RGH�VH YHULILFDU VH KRXYH DORMDPHQWR QR ORFDO QRV SULPyUGLRV GR EDLUUR� TXDQGR

DLQGD QmR KDYLD WUDQVSRUWH RUJDQL]DGR� RX DLQGD HVWLPDU R FRQWUDVWH GH Q~PHUR GH

WUDEDOKDGRUHV HP HGLILFDo}HV IRUPDLV H LQIRUPDLV� VHP SUHFLVDU DERUGDU DV

FRQVWUXWRUDV���HPSUHJDGRUDV�H�DJHQWHV�GR HVSDoR�FRQFHELGR�

��



3DUD DERUGDU� ILQDOPHQWH� D SHUVSHFWLYD GR WUDEDOKDGRU HP HGLILFDo}HV VREUH R

SURGXWR GR VHX WUDEDOKR� EXVFRX�VH DYDOLDU D TXDOLILFDomR QmR�LQGX]LGD GR EDLUUR

�SHUJXQWD DEHUWD�� $ HVSHUDQoD p� D SDUWLU GDV LQWHUDo}HV� LQGX]LU XPD UHIOH[mR VREUH

FRPR HVWLPDP R VHX SUySULR SDSHO QR EDLUUR H QD VRFLHGDGH� )RUDP TXHVWLRQDGRV RV

VHQWLPHQWRV GH YDORU� SHUWHQFLPHQWR H DSURSULDomR GR WHUULWyULR HP UHODomR DR 6HWRU

1RURHVWH� GH PRGR D PRELOL]DU LQGDJDo}HV H� TXLoi� Do}HV GH HQYROYLPHQWR QD

EXVFD�GH�PHOKRULD�SDUD�D�FODVVH�WUDEDOKDGRUD�

3DUD DQDOLVDU R FDUiWHU HFRQ{PLFR� UHFRUGDPRV 9LHLUD &DPSRV ������� TXH

GHPRQVWUD FRPR R VXEVHWRU GH HGLILFDo}HV VH RUJDQL]D VREUH GRLV SUHFHLWRV SDUD VHU

LQVWUXPHQWR SURGXWLYR FDSLWDOLVWD� D SRWHQFLDOL]DomR GR OXFUR �GLVFXUVR GH YDORUL]DomR

PHUFDGROyJLFR� H D UHGXomR GH FXVWRV SHOD FRPSUD GH PDWHULDO HP DWDFDGR H SHOD

GHVYDORUL]DomR GD PmR�GH�REUD �PHVFODQGR DTXL RV WUrV FDPSRV GRV HVSDoRV

SHUFHELGR� FRQFHELGR H YLYLGR�� 2 IRFR GHVHQYROYLGR p VREUH R HVSDoR YLYLGR SHOR

WUDEDOKDGRU HP HGLILFDo}HV H� QHVWD SDUWH� R HVSDoR FRQFHELGR p WUDWDGR FRPR

FRQWH[WXDOL]DomR GR HVSDoR SHUFHELGR� DWUDYpV GH EUHYH DQiOLVH GRFXPHQWDO GR

SURFHVVR�GH�PHUFDQWLOL]DomR�H�IHWLFKL]DomR�GR�6HWRU�1RURHVWH�

�����2�HVSDoR�SHUFHELGR�GD�FULDomR�GR�6HWRU�1RURHVWH���XPD�FURQRORJLD

2V JUXSRV GH LQWHUHVVH TXH RUGHQDP D RFXSDomR XUEDQD QR 'LVWULWR )HGHUDO

VmR R SRGHU S~EOLFR �WDPEpP SURSULHWiULR GR VROR� QR FDVR GR ')� H R VHWRU

LPRELOLiULR �LPSRUWDQWH PRWRU HFRQ{PLFR�� 2 SULPHLUR p UHSUHVHQWDGR SRU GXDV

HQWLGDGHV� D 7HUUDFDS � DJrQFLD TXH SHUWHQFH DRV JRYHUQRV ORFDO H IHGHUDO � H R

*RYHUQR GR 'LVWULWR )HGHUDO �*')�� LQGLYLGXDOPHQWH� SRU VXDV VHFUHWDULDV GH JHVWmR�

2 WHUULWyULR GR 'LVWULWR )HGHUDO IRL GHVDSURSULDGR GH ID]HQGDV GD UHJLmR FHQWUDO GR

*RLiV SHOD 8QLmR� QD RFDVLmR GD FRQVWUXomR GH %UDVtOLD� QR ILQDO GD GpFDGD GH �����

3DUD D JHVWmR GR VROR S~EOLFR� IRL FULDGD D DJrQFLD LPRELOLiULD GH %UDVtOLD �7HUUDFDS��

HQFDUUHJDGD GD JHVWmR FDGDVWUDO H FRPHUFLDOL]DomR GDV WHUUDV GR *') SRU PHLR GH

HGLWDLV GH FRQFRUUrQFLD �OHLO}HV�� $ YHQGD GH WHUUDV p� SRUWDQWR� XPD IRQWH LPSRUWDQWH

GH�UHFXUVRV�SDUD�R�SRGHU�S~EOLFR�ORFDO�

��



'H DFRUGR FRP RV HGLWDLV GH OHLOmR GH ���� FRP LPyYHLV QR EDLUUR� R 6HWRU

1RURHVWH IRL UHVSRQViYHO SRU DUUHFDGDomR LQLFLDO GH �� PLOK}HV GH UHDLV� UHODWLYD

DSHQDV j VRPD GDV FDXo}HV HVWLSXODGDV� $ VRPD WRWDO GRV SUHoRV PtQLPRV GRV ORWHV

UHVLGHQFLDLV GR 6HWRU 1RURHVWH DWLQJH ��� PLOK}HV GH UHDLV � FRP DV FRQGLo}HV GH

��� GH FDXomR H SDJDPHQWR HP DWp �� PHVHV� (P ����� R RUoDPHQWR GR ') VHQGR

HP WRUQR GH �� ELOK}HV GH UHDLV� FRQVLGHUD�VH TXH D FRPHUFLDOL]DomR GRV ORWHV GR

EDLUUR�UHSUHVHQWRX��VR]LQKD��PDLV�GH����GD�UHFHLWD�JRYHUQDPHQWDO�ORFDO�

)LJXUD ���� IDF�VtPLOH GD SiJLQD GR SULPHLUR HGLWDO GH YHQGDV GH ORWHV UHVLGHQFLDLV GR

6HWRU 1RURHVWH HP ���� �DQXQFLDGRV SRU ���� PLOK}HV GH UHDLV�� )RQWH� 7HUUDFDS� 2

GRFXPHQWR�QmR�HVWi�PDLV�GLVSRQtYHO�RQ�OLQH�HP������

��



$SyV WUrV DQRV GR LQtFLR GDV YHQGDV GH ORWHV� DR ILQDO GH ����� RV SULPHLURV

HGLItFLRV GR EDLUUR VH HQFRQWUDYDP HP ILQDOL]DomR� SRUpP D XUEDQL]DomR DSUHVHQWDYD

IUDQFR DWUDVR� /RJR DSyV DV SULPHLUDV HQWUHJDV� R EDLUUR VRIUHX IRUWH GHVYDORUL]DomR�

FRP LOXPLQDomR S~EOLFD SUHFiULD� UXDV QmR VLQDOL]DGDV H GUHQDJHP XUEDQD

LQVXILFLHQWH� $ FUtWLFD PLGLiWLFD IRL UHODWLYDPHQWH WtPLGD� DILQDO� DSyV WRGR R HPSHQKR

QD SURPRomR GR ODQoDPHQWR GR 6HWRU 1RURHVWH �6&+9$56%(5*� ������ RV

YHtFXORV GH FRPXQLFDomR QmR SRGHULDP SDUWLFLSDU GR IUDFDVVR GR QRYR EDLUUR� SRLV

QmR VHULD GH LQWHUHVVH GRV SULQFLSDLV DQXQFLDQWHV GRV FDQDLV GH PtGLD ORFDO � R

*RYHUQR�GR�'LVWULWR�)HGHUDO�H�R�PHUFDGR�LPRELOLiULR�

)LJXUD ���� IRWRJUDILD GD VLWXDomR GRV SULPHLURV HGLItFLRV UHVLGHQFLDLV GR 6HWRU

1RURHVWH�HP��������D�XUEDQL]DomR�VH�UHVXPH�j�SDYLPHQWDomR�H�LOXPLQDomR�S~EOLFD�

)RQWH��.iWLD�7DYDUHV��'LVSRQtYHO�HP�

KWWSV���ZZZ�SROLWLFDHFRQRPLD�FRP���������VHWRU�QRURHVWH�EUDVLOLD�VLWXDFDR�GDV�KWPO �

��

https://www.politicaeconomia.com/2012/06/setor-noroeste-brasilia-situacao-das.html


)LJXUD ���� IDF�VtPLOH GD FDSD GR SULPHLUR HGLWDO GH YHQGDV GH ORWHV UHVLGHQFLDLV GR

6HWRU 1RURHVWH HP ���� � LPDJHP VLPXODGD GH XP SDUTXH FRP SHVVRDV FLUFXODQGR HP

WRUQR GH XP ODJR H PXLWD YHJHWDomR� D OHJHQGD GL]� �2 SULPHLUR EDLUUR HFROyJLFR GR %UDVLO�

9LYHU DTXL ID] D GLIHUHQoD���VLF�� )RQWH� 7HUUDFDS� 2 GRFXPHQWR QmR HVWi PDLV GLVSRQtYHO

RQ�OLQH�HP������

��



3DUD FRPHoDU D DQiOLVH� VHUi UHWUDWDGD D HYROXomR PDLV UHFHQWH GDV IRUPDV

XUEDQDV RFDVLRQDGDV SHOD FRQVWUXomR GR 6HWRU 1RURHVWH� iUHD GLWD �QREUH� H FHQWUDO

GD FDSLWDO GR SDtV� QmR HGLILFDGD �RILFLDOPHQWH� DWp D GpFDGD GH ���� � R HVSDoR��

SHUFHELGR� 6HUmR DERUGDGRV RV DVSHFWRV ItVLFRV H RUJDQL]DFLRQDLV SHUFHSWtYHLV HP

LPDJHQV H SXEOLFL]DomR GH DOWHUDo}HV GH RUGHP S~EOLFD SDUD D LPSODQWDomR GRV

FDQWHLURV GH REUDV HP iUHD QmR XUEDQL]DGD� SRUWDQWR QmR FRQHFWDGD j PDOKD XUEDQD

H[LVWHQWH� DLQGD TXH QD UHJLmR FHQWUDO GD FLGDGH� 9LVDPRV� DTXL� LGHQWLILFDU DV IRUWHV

FRQWUDGLo}HV HQWUH R GLVFXUVR H D SUiWLFD GD HGLILFDomR GH XP EDLUUR GH DOWR SDGUmR

FDOFDGR�QR�PRGLVPR�GD��VXVWHQWDELOLGDGH��

1D FDUDFWHUL]DomR GR HVSDoR FRQFHELGR GR QRVVR REMHWR ± R FDQWHLUR GH

REUDV �� VHUmR WDPEpP PHQFLRQDGRV RV SDSpLV GD ,QG~VWULD GD &RQVWUXomR &LYLO

�,&&� H GR PHUFDGR LPRELOLiULR HQTXDQWR DJHQWHV GH SRGHU HFRQ{PLFR� GD SROtWLFD

WHUULWRULDO H GH HVSHFXODomR IXQGLiULD H LPRELOLiULD EUDVLOLHQVH � DILQDO� VmR HOHV RV

SULQFLSDLV�PRWRUHV�GD�HFRQRPLD�LQGXVWULDO�GR�'LVWULWR�)HGHUDO ���

(P VHJXQGR PRPHQWR� YHUHPRV R TXH UHYHODP DV FRQGLo}HV GH RUJDQL]DomR

GR WUDEDOKR H LQWHJUDomR GR WUDEDOKDGRU HP HGLILFDo}HV QRV HVSDoRV XUEDQRV� $ILQDO�

R FRQWLQJHQWH GH WUDEDOKDGRUHV p VLJQLILFDWLYR VH FRPSDUDGR j SRSXODomR ORFDO�

(QTXDQWR R 6HWRU 1RURHVWH p GRPLFtOLR GH ������ KDELWDQWHV �VHJXQGR D 3'$'

����� S���� � R VXEVHWRU GH HGLILFDo}HV LQVWDODGR QD iUHD HPSUHJD PDLV GH � PLO��

WUDEDOKDGRUHV� RX VHMD� XP Q~PHUR HOHYDGR GH SHVVRDV QmR GRPLFLOLDGDV FLUFXOD

GLDULDPHQWH QR EDLUUR� SDUWLOKDQGR RV HVSDoRV S~EOLFRV FRP RV PRUDGRUHV�

%XVFDUHPRV HVFODUHFHU VH� QR kPELWR GD FRQVWUXomR GH XP GRV PHWURV TXDGUDGRV

�� 'LVSRQtYHO�HP� KWWSV���ZZZ�FRGHSODQ�GI�JRY�EU�ZS�FRQWHQW�XSORDGV���������3ODQR�3LORWR�SGI

�� 6HJXQGR R 6,1'86&21�')� R VHWRU UHVSRQGH SRU PDLV GH ��� GD LQG~VWULD ORFDO� )RQWH�
KWWSV���SHUILOGDLQGXVWULD�SRUWDOGDLQGXVWULD�FRP�EU�HVWDGR�GI �DFHVVR�HP������������

�� $ UHJLmR DEULJD Ki GpFDGDV XPD RFXSDomR LQGtJHQD TXH IRL GHVFRQVLGHUDGD QD FRQFHSomR
GR EDLUUR� JHUDQGR XP IRUWH FRQIOLWR WHUULWRULDO� 2 GHVHQKR GH LPSODQWDomR GR EDLUUR IRL PRGLILFDGR DSyV
R GHVIHFKR GR OLWtJLR HP IDYRU GD FRPXQLGDGH LQGtJHQD SDUD PDQWHU R WHUULWyULR� $OJXPDV SHVTXLVDV
VRFLDLV Mi DERUGDUDP R WHPD H� SDUD HVVH HVWXGR� GHVWDFD�VH R DUWLJR GH ���� HVFULWR SRU 3HGUR
3HQKDYHO RQGH R DXWRU FRQWH[WXDOL]D H TXHVWLRQD RV GLVFXUVRV H SUiWLFDV GH DSURSULDomR
VyFLR�DPELHQWDO�GD�iUHD�HVWXGDGD�

��

https://www.codeplan.df.gov.br/wp-content/uploads/2020/06/Plano-Piloto.pdf
https://perfildaindustria.portaldaindustria.com.br/estado/df


PDLV FDURV GR SDtV� RV HVSDoRV S~EOLFRV H R DPELHQWH GH WUDEDOKR WDPEpP WrP

FRQGLo}HV��DOWR�SDGUmR��

(VFROKLGD D WHRULD XQLILFDGD GD 3URGXomR GR (VSDoR GH /HIHEYUH� XVDGD HP

HVWXGRV JHRJUiILFRV VREUH FRPpUFLR H LQG~VWULD HP PHLRV XUEDQRV� VH DSOLFDP RV

WUrV SODQRV GH OHLWXUD GR HVSDoR VRFLDO QR FDQWHLUR GH REUDV� 1HVWH SULPHLUR WHPSR�

WUDWDUHPRV GR HVSDoR SHUFHELGR H FRPR D WUDQVIRUPDomR ItVLFD�PDWHULDO GD IRUPD

XUEDQD GHVFUHYH XPD PDQHLUD GH DSURSULDomR GR VROR H VHJUHJDomR WHUULWRULDO� $

OHLWXUD HVSDFLDO LQLFLD SHOD GHVFULomR GR TXH FRQVWLWXL ILVLFDPHQWH R EDLUUR H FRPR

HVWH�VH�FRQHFWD�jV�UHGHV�XUEDQDV�

2V SULPHLURV HGLItFLRV IRUDP LQDXJXUDGRV HQWUH ILQDO GH ���� H ILQDO GH �����

(VWHV UHSUHVHQWDP HP WRUQR GH �� SUpGLRV �ILJXUD ���� H WrP� SRUWDQWR� SRXFR PHQRV

GH �� DQRV QR ILQDO GH ����� 1R HQWDQWR� IRUDP LGHQWLILFDGRV GLYHUVRV HGLItFLRV

VRIUHQGR UHIRUPDV SUHGLDLV H HVWUXWXUDLV Mi HP ����� e SRVVtYHO WUDoDU XP

SDUDOHOLVPR HQWUH D EDL[D TXDOLGDGH GDV FRQVWUXo}HV SURGX]LGDV SHOR PHUFDGR

LPRELOLiULR H D HGLomR GD QRUPD GH GHVHPSHQKR 1%5 ����� QR DQR GH �����

'HVWDFDPRV D QHFHVVLGDGH GD QRUPD� SRU SDUWH GR SRGHU S~EOLFR� FRPR VLPXODFUR

GH EDVWLmR j REVROHVFrQFLD SURJUDPDGD GD UHSURGXomR FDSLWDOLVWD QR kPELWR GR

VXEVHWRU�GH�HGLILFDo}HV�

$ FUtWLFD SURIHULGD VH EDVHLD SULQFLSDOPHQWH QRV SUD]RV HVWLSXODGRV GH DSHQDV

� DQRV GH JDUDQWLD� LQFOXVLYH SDUD HVWUXWXUDV FXMRV PDWHULDLV WrP YLGD ~WLO

FRPSURYDGD VXSHULRU D �� DQRV� $ HGLomR GD QRUPD FRP JDUDQWLDV UDVDV GHPRQVWUD

D UHODomR SULYLOHJLDGD GR SRGHU S~EOLFR FRP R SRGHU HFRQ{PLFR� HP SUHMXt]R GD

VRFLHGDGH� $OpP GR PHUFDGR LPRELOLiULR DTXHFLGR� FRP PDLV GH �� FDQWHLURV GH

REUDV LQVWDODGRV RX HP IDVH SUHSDUDWyULD HQWUH ���� H ����� VmR� SRUWDQWR� ��

FRQWUDWRV�DGLFLRQDLV�GH�UHIRUPD�SUHGLDO�HP�SRWHQFLDO�

��



��



)LJXUD ���� FRPSDUDWLYR GH SODQWDV GH LPSODQWDomR GH ����� ����� ����� ����� �����

���� H ����� GHVWDFDQGR LPyYHLV HP FRQVWUXomR HP YHUPHOKR � D HWDSD � VHPSUH WHYH

FDQWHLURV GH REUDV HP FXUVR DR ORQJR GH �� DQRV� )RQWH� HODERUDGR SHOD DXWRUD FRP EDVH

HP�PDSDV�FDGDVWUDLV�GD�6('8+�*')�

$ DQiOLVH IRUPDO� D SDUWLU GDV LPDJHQV GH VDWpOLWH DQXDLV� SHUPLWH UHWUDoDU D

FURQRORJLD GH HGLILFDomR GR EDLUUR� 3HUFHEH�VH TXH R SURFHVVR GH FRQVWUXomR

SHUGXURX GXUDQWH RV GH] DQRV GH FRQVROLGDomR GR EDLUUR� 1HQKXPD TXDGUD WHYH

PDLV GH � DQRV VHP REUDV� 2 TXH GHPRQVWUD XPD UHODWLYD SHUGD GH TXDOLGDGH GH

YLGD QR FDVR GH XP EDLUUR TXH VH GL] �DOWR�SDGUmR�� YLVWR TXH WRGD REUD JHUD

WUDQVWRUQRV � UXtGR� SRHLUD H DWp UDFKDGXUDV RX TXHEUDV GH YLGUR SRU SHUIXUDomR RX

LPSDFWRV HP ORWHV YL]LQKRV �� VREUHWXGR HP FDQWHLURV GHVWH SRUWH H FRQVLGHUDQGR R

WLSR�GH�VROR�QD�UHJLmR��VRORV�FRODSVtYHLV��

$ HWDSD � GR 6HWRU 1RURHVWH� DSHVDU GH LQWHLUDPHQWH FRPHUFLDOL]DGD DLQGD

HP ����� VHJXH FRP ORWHV QmR�HGLILFDGRV H FDQWHLURV GH REUDV SRQWXDLV� �� DQRV

GHSRLV� (VVH �GHVFRPSDVVR� SRGHULD WHU VLGR HYLWDGR SHOR SRGHU S~EOLFR FRP XPD

HVWUDWpJLD GH YHQGDV GLIHUHQWH� SRU TXDGUDV� HVWLPXODQGR D FRQVWUXomR SRU JUXSRV

VHWRUL]DGRV� RX DWp PHVPR FRP D GHWHUPLQDomR GH SUD]RV SDUD HGLILFDomR� VHMD SRU

WHUPRV GH YHQGD RX DSOLFDomR GH GLVSRVLWLYRV GR (VWDWXWR GD &LGDGH � FRPR R ,378

SURJUHVVLYR� LQFHQWLYDQGR D HGLILFDomR DWUDYpV GH LQFUHPHQWR DQXDO GR LPSRVWR SDUD

ORWHV�QmR�HGLILFDGRV�

1RWD�VH RV SHUtRGRV GH ODQoDPHQWR H GHVDFHOHUDomR GD HGLILFDomR QR EDLUUR

�OLVWD�GDV�QRYDV�HGLILFDo}HV��HP�ORWHV�YD]LRV�DQWHULRUPHQWH��

� ���HGLILFDo}HV�HP�����

� ���HGLILFDo}HV�HP�����

� ���HGLILFDo}HV�HP�����

� ��HGLILFDo}HV�HP�����

� ���HGLILFDo}HV�HP���������QD�HWDSD�������QD�HWDSD���

� ��HGLILFDo}HV�HP���������QD�HWDSD�������QD�HWDSD���

� ��HGLILFDo}HV�HP���������QD�HWDSD�������QD�HWDSD���

� ���HGLILFDo}HV�HP���������QD�HWDSD�������QD�HWDSD���

��



� ���HGLILFDo}HV�HP���������QD�HWDSD��������QD�HWDSD���

� ���HGLILFDo}HV�QR LQtFLR GH����������QD�HWDSD���� ���QD�HWDSD���

'HVWDFD�VH� QR DQR GH ����� XP SLFR VLJQLILFDWLYR GH DWLYLGDGHV GH HGLILFDomR

H�HVFDYDomR��ORWHV�GXSORV�FRQWDELOL]DGRV�FRPR����

� ���HGLILFDo}HV�QR�SULPHLUR�VHPHVWUH�����QD�HWDSD��������QD�HWDSD���

� ���HVFDYDo}HV�QR�SULPHLUR�VHPHVWUH����QD�HWDSD��������QD�HWDSD���

H

� ���HGLILFDo}HV�QR�VHJXQGR�VHPHVWUH����QD�HWDSD��������QD�HWDSD���

� ���HVFDYDo}HV�QR�VHJXQGR�VHPHVWUH�����QD�HWDSD��������QD�HWDSD���

7RWDOL]DQGR ��� FDQWHLURV GH REUDV QR ILQDO GH ����� R 6HWRU 1RURHVWH YLYH R

VHX iSLFH GH DWLYLGDGHV� FRP XP Q~PHUR GH FDQWHLURV GH REUDV TXDWUR YH]HV

VXSHULRU�DR�SLFR�GH�ODQoDPHQWR�GH������H�������GH����QRYDV�HGLILFDo}HV�FDGD��

(VVD HYROXomR GHFUHVFHQWH SRGH VHU FRQVLGHUDGD QDWXUDO SHOR PRYLPHQWR GH

UHGXomR OyJLFD GH DWLYLGDGH GHFRUUHQWH GR Q~PHUR ILQLWR GH ORWHV DSyV R SLFR GH

LQtFLR HP VXD LPSODQWDomR� 3RGH�VH VXSRU XPD GLIHUHQoD GH FDSDFLGDGH GH

LPSOHPHQWDomR GDV LQFRUSRUDGRUDV H FRQVWUXWRUDV � HPSUHVDV PDLRUHV WrP FDSLWDO

GH JLUR H DUWLFXODomR FRP ILQDQFLDGRUDV SDUD LQLFLDU LQFRUSRUDo}HV UDSLGDPHQWH�

HQTXDQWR FRQVWUXWRUDV PHQRUHV YLVDP JDUDQWLU XP SUHoR GH FRPSUD GH ODQoDPHQWR

SDUD PHQRU LQYHVWLPHQWR� VHP QHFHVVDULDPHQWH GLVSRU GH HVWUXWXUD SDUD R LQtFLR

HIHWLYR GDV REUDV� 2V ORWHV UHPDQHVFHQWHV� HP HGLILFDomR QD HWDSD �� QR DQR GH

����� VmR RSHUDo}HV GH FRQVWUXWRUDV GH PHQRU SRUWH TXH DV �WUDGLFLRQDLV�

EUDVLOLHQVHV�RX�GH�RXWUDV�ORFDOLGDGHV��*2��0*��63��

1HVWH SRQWR� SDUD HPLWLU XPD DQiOLVH DGHTXDGD� VHULD QHFHVViULR RXWUR HVWXGR

SDUD DSURIXQGDU VREUH D TXHVWmR IXQFLRQDO H RUJkQLFD GR PHUFDGR LPRELOLiULR �DLQGD

TXH D PHQomR VHMD GLJQD� WHQGR HP YLVWD D VLWXDomR GH IDOrQFLD�UHFXSHUDomR MXGLFLDO

FRQKHFLGD GH DOJXPDV FRQVWUXWRUDV�� $EUH�VH� DTXL� XP TXHVWLRQDPHQWR VXSOHPHQWDU

QD�WHPiWLFD�GD�GLQkPLFD�HFRQ{PLFD�FDSLWDOLVWD�GR�VHWRU�LPRELOLiULR�

��



e SRVVtYHO� QR HVFRSR GHVWD SHVTXLVD� FRPSDUDU D HIXVLYLGDGH YLVtYHO HQWUH DV

GXDV HWDSDV H DSRQWDU DOJXPDV YDULDo}HV HP UHODomR D HYHQWRV VRFLDLV H IOXWXDo}HV

GD HFRQRPLD JHUDO� HQTXDQWR DQiOLVH FDEtYHO� 5HWRPDPRV DVVLP D FURQRORJLD�

DVVRFLDQGR�DR�FRQWH[WR�EUDVLOHLUR�H�EUDVLOLHQVH�

$SyV R ODQoDPHQWR� HP ����� LQLFLDUDP�VH DV REUDV GH LQIUDHVWUXWXUD�

SULPHLUDPHQWH� R GHVHQKR YLiULR DSDUHFH UHFRUWDQGR R &HUUDGR HP HL[RV RUWRJRQDLV�

$ iUHD GR 6HWRU 1RURHVWH �GHVWDTXH D]XO FODUR QD ILJXUD ���� FREUH ���� NP�� RX

VHMD� PDLV GH GRLV PLOK}HV H PHLR GH PHWURV TXDGUDGRV� &DQWHLURV GH REUDV GH

HGLItFLRV GHVWH SRUWH � VHLV SDYLPHQWRV H TXDWUR SUXPDGDV FRQWDP �� D �� XQLGDGHV�

GHSHQGHQGR GD WLSRORJLD DGRWDGD � GXUDP� HP PpGLD� GRLV DQRV H TXDWUR PHVHV� $V

SULPHLUDV REUDV� LQLFLDGDV DLQGD HP ����� IRUDP SDUDOLVDGDV SRU GXDV UD]}HV�

FRQIOLWRV�IXQGLiULRV�H�TXHVW}HV�DPELHQWDLV�

)LJXUD ���� LPDJHP VDWpOLWH GR LQtFLR GDV REUDV GH LQIUDHVWUXWXUD GR 6HWRU 1RURHVWH �

DEHUWXUD GDV YLDV H EDFLDV GH FRQWHQomR� FRP GHVPDWDPHQWR H DSDUHQWH iUHD GH GHVFDUWH

GH HQWXOKR SUy[LPD DR +RVSLWDO GD &ULDQoD� $ OHJHQGD GHVWDFD DV URWDV SHGHVWUHV

QmR�XUEDQL]DGDV �HP D]XO�� DWUDYHVVDQGR D iUHD GHVWLQDGD DR 3DUTXH %XUOH 0DU[ H iUHDV

QmR HGLILFDGDV HQWUH R EDLUUR �HP VHU� H D YLD (3,$ �HP YHUPHOKR� � (VWUDGD 3DUTXH GH

,QG~VWULD H $EDVWHFLPHQWR �DOWR WUiIHJR YLiULR FRP SDVVDJHP GH SRXFDV OLQKDV GH WUDQVSRUWH

GH�FRQH[mR�HQWUH�EDLUURV�SHULIpULFRV���)RQWH��JRRJOH�HDUWK����������OHJHQGDGR�SHOD�DXWRUD�

��



2 HPSUHHQGLPHQWR ID]LD SDUWH GR FRQWH[WR EUDVLOHLUR GH IRUWH H[SDQVmR GR

PHUFDGR LPRELOLiULR� VHQGR ODQoDGR QR ILQDO GR VHJXQGR JRYHUQR /XOD �37�� 1R ILQDO

GR PHVPR DQR� IRL HOHLWD 'LOPD 5RXVVHI �37� SDUD XP WHUFHLUR PDQGDWR FRQVHFXWLYR

GR 3DUWLGR GRV 7UDEDOKDGRUHV QD 3UHVLGrQFLD GD 5HS~EOLFD H D FRQVWUXomR LQLFLDO GR

EDLUUR 6HWRU 1RURHVWH RFRUUHX QHVWH SHUtRGR VHPLQDO GDV WXUEXOrQFLDV IXWXUDV� VHQGR

SLY{�GH�FRQIOLWRV�SROtWLFR�LGHROyJLFRV�ORFDLV�

2 EDLUUR 6HWRU 1RURHVWH WHYH FRQWHVWDomR GD FRPXQLGDGH LQGtJHQD� DSRLDGD

SHOD FRPXQLGDGH XQLYHUVLWiULD� FRP PRELOL]Do}HV QR ORFDO H MXGLFLDOL]DomR GD

TXHVWmR� ,QWHUQDPHQWH� R HPSUHHQGLPHQWR WHYH SUREOHPDV H GHQ~QFLDV QR ,%5$0 �

,QVWLWXWR %UDVtOLD $PELHQWDO �yUJmR UHJXODGRU H ILVFDOL]DGRU GR *')� � SRU DWXDomR

LQGHYLGD� 2 GHVPDWDPHQWR RFRUULGR� SDUFLDOPHQWH HP GHVDFRUGR FRP R 0DQXDO

9HUGH GH XUEDQL]DomR� RFDVLRQRX HYHQWRV GH DODJDPHQWRV QD UHJLmR� +RXYH

GLYHUVDV RFDVL}HV GH VXVSHQVmR H UHWRPDGD GDV REUDV� RUGHQDGDV MXGLFLDOPHQWH�

DSyV GHQ~QFLDV SULYDGDV H GR 0LQLVWpULR 3~EOLFR� VREUH R GHVHQKR GD SROLJRQDO� D

GHPDUFDomR�LQGtJHQD��R�GHVPDWDPHQWR�H�R�GHVFDUWH�LQDGHTXDGR�GH�HQWXOKR�

$ LPDJHP GHVJDVWDGD GR HPSUHHQGLPHQWR� DQWHV PHVPR GR LQtFLR GD FULVH

SROtWLFD EUDVLOHLUD HP ����� H[SOLFD R �HVIULDPHQWR� GD LQFRUSRUDomR LPRELOLiULD

EUDVLOLHQVH� GLPLQXLQGR SHOD PHWDGH� VXFHVVLYDPHQWH� R Q~PHUR GH QRYDV

HGLILFDo}HV D FDGD DQR GXUDQWH R SLFR GD FULVH SROtWLFD� 'H �� QRYRV FDQWHLURV GH

REUDV HP ���� H ����� R Q~PHUR FDL SDUD �� HP ���� H DSHQDV � HP ����� (P

����� DQR GH LPSHDFKPHQW GH 'LOPD 5RXVVHI �37� H DVFHQVmR GH 0LFKHO 7HPHU

�30'%� DR SRGHU H[HFXWLYR� R PHUFDGR ILQDQFHLUR �FDSLWDOLVWD� REVHUYRX XPD

UHWRPDGD� LQVXIODGD SRU SURPHVVDV GH GHVUHJXODPHQWDomR OLEHUDOLVWD � FXOPLQDQGR

QD�5HIRUPD�7UDEDOKLVWD��QR�TXH�GL]�UHVSHLWR�D�HVWD�SHVTXLVD�

(QTXDQWR WRGRV RV ORWHV UHVLGHQFLDLV GD HWDSD � IRUDP YHQGLGRV HP TXDWUR

HGLWDLV QR PHVPR DQR ������� RV ORWHV UHVLGHQFLDLV GD HWDSD � IRUDP RIHUHFLGRV HP

�� HGLWDLV� DR ORQJR GR DQR GH ���� � WHFQLFDPHQWH GR ILQDO GH ���� DR LQtFLR GH

����� 1RWD�VH� p R PHVPR DQR GH SDFLILFDomR GR FRQIOLWR WHUULWRULDO FRP D SRSXODomR

��



LQGtJHQD H GHPDUFDomR GH iUHD FRP D HOLPLQDomR GD TXDGUD UHVLGHQFLDO ��� H GH

SDUWH GD HQWUHTXDGUD PLVWD ������ (P SDUDOHOR� R HVWiGLR GH %UDVLOLD� SUy[LPR GR

EDLUUR� IRL REMHWR GH GHQ~QFLDV GH GHVYLR GH IXQGRV GRV SUHSDUDWLYRV SDUD D &RSD GR

0XQGR GH ���� H IRUWHPHQWH TXHVWLRQDGR HQTXDQWR LQYHVWLPHQWR S~EOLFR HP

GHWULPHQWR GH VHWRUHV HVVHQFLDLV FRPR HGXFDomR H VD~GH �j pSRFD� DV REUDV

FXVWDUDP ��� ELOKmR GH UHDLV DRV FRIUHV S~EOLFRV�� $ HWDSD � GR 6HWRU 1RURHVWH

FRPHoD D VHU DSURSULDGD HP ���� H HYROXLX WLPLGDPHQWH� DVVLP FRPR D

FRPHUFLDOL]DomR GRV ORWHV � GH PDQHLUD PDLV HVSDoDGD QR WHPSR� LQGLFDQGR

UHWLFrQFLDV�GD�SDUWH�GR�PHUFDGR�LPRELOLiULR�

(VWD GLIHUHQoD p YLVtYHO QR HVSDoR SHUFHELGR KLVWRULFL]DGR� D ILJXUD ���

GHPRQVWUD D HYROXomR GD RFXSDomR HQWUH ���� H ����� RQGH DV PDQFKDV GH

RFXSDomR VH PXOWLSOLFDP UDSLGDPHQWH QRV � SULPHLURV DQRV GH LPSODQWDomR�

(QTXDQWR PDLV GD PHWDGH GD HWDSD � GR 6HWRU 1RURHVWH IRL FRQVROLGDGD HP DSHQDV

� DQRV� REVHUYD�VH SRXFDV HGLILFDo}HV LVRODGDV LPSODQWDGDV QD HWDSD ��

HVFDORQDGDV DR ORQJR GH � DQRV� +i XP HYLGHQWH H IRUWH FRQWUDVWH HQWUH DV ��

HGLILFDo}HV DQXDLV LQLFLDLV GD HWDSD � SDUD DV � HGLILFDo}HV GR SULPHLUR DQR GH

LPSODQWDomR GD HWDSD �� FDLQGR SDUD DSHQDV � QRYD HGLILFDomR DQXDO HP ���� H

����� WHQGR XPD UHWRPDGD HP ����� FRP � QRYDV HGLILFDo}HV� 1R LQWHUYDOR GH

LPSODQWDomR GD HWDSD �� VRPHQWH QRV SULPHLUR H ~OWLPR DQRV R Q~PHUR GH QRYDV

HGLILFDo}HV XOWUDSDVVRX R GD HWDSD �� 3HUFHEH�VH XPD HQRUPH GLIHUHQoD QR WRWDO GH

�� HGLILFDo}HV QD HWDSD � HP TXDWUR DQRV� GH ���� D ����� IDFH DR Q~PHUR LQLFLDO

GH �� QRYDV HGLILFDo}HV HP DSHQDV XP DQR� 2V SLFRV GH LPSODQWDomR GD HWDSD �

VmR�HTXLYDOHQWHV�DR�SLRU�DQR�GD�HWDSD�����R�DQR�GH�������FRP���QRYDV�HGLILFDo}HV�

2V DQRV GH PHQRU DWLYLGDGH GH HGLILFDomR QR EDLUUR IRUDP ����� ���� H �����

FRP DSHQDV � QRYDV HGLILFDo}HV DQXDLV � DQRV GH FULVH HFRQ{PLFD H SROtWLFD QR

SDtV� 2 DQR GH ���� IRL R SULPHLUR DQR GR JRYHUQR GH -DLU %ROVRQDUR �GR 3/ j

pSRFD�� DSyV R SHUtRGR �VXSRVWDPHQWH� FHQWULVWD GH 0LFKHO 7HPHU �30'%�� QR TXDO

GLYHUVRV GLUHLWRV WUDEDOKLVWDV IRUDP UHGX]LGRV� YLDELOL]DQGR XPD UHWRPDGD GD

DWLYLGDGH HFRQ{PLFD FRP EDVH QD H[SORUDomR� 2 IRUWH DOLQKDPHQWR DR PHUFDGR

HFRQ{PLFR FDSLWDOLVWD GH ���� FRQVROLGD D WHQGrQFLD LQLFLDGD SRU VHX DQWHFHVVRU H R

��



PHUFDGR LPRELOLiULR� EDVHDGR QD WHUFHLUL]DomR H QR HPSUHJR GH PmR�GH�REUD FRP

EDL[D UHQGD� UHDTXHFH � (P FRQVRQkQFLD DR TXDGUR QDFLRQDO� SHUFHEH�VH XP��

UHODQFH GD DWLYLGDGH HGLILFDWyULD QR 6HWRU 1RURHVWH � D HVVD DOWXUD� XP EDLUUR

FRQVROLGDGR��FRP�PRUDGRUHV�H�FRPpUFLR�DPSODPHQWH�LQVWDODGRV�QD�HWDSD���

)LJXUD ���� FRPSDUDWLYR GH SODQWDV GH LPSODQWDomR GH ���� H ����� GHVWDFDQGR

LPyYHLV HP FRQVWUXomR HP YHUPHOKR � � QD HWDSD � H �� QD HWDSD �� )RQWH� HODERUDGR SHOD

DXWRUD�FRP�EDVH�HP�PDSDV�FDGDVWUDLV�GD�6('8+�*')�

(P ����� QR SULPHLUR DQR GH LQFLGrQFLD QR %UDVLO GD SDQGHPLD GH &29,'����

R 6HWRU 1RURHVWH Mi GHPRQVWUD XP DXPHQWR FODUR GH DWLYLGDGH� DSHVDU GH LQFHUWH]DV

H HVWDJQDomR HFRQ{PLFD JHUDO� e SRVVtYHO FRQWDU �� QRYDV HGLILFDo}HV QD iUHD �

RFXSDomR HTXLYDOHQWH DR SLFR GH �� ODQoDPHQWRV HP ��������� H HP ����� $V

UHVWULo}HV VDQLWiULDV TXH SUHMXGLFDUDP GLYHUVRV VHWRUHV HFRQ{PLFRV� UHVWULQJLQGR R

WUDEDOKR SUHVHQFLDO H GH PDQHLUD DJORPHUDGD� UHVXOWDUDP QXP DXPHQWR GD RIHUWD GH

PmR�GH�REUD SDUD R VXEVHWRU GH HGLILFDo}HV H� VREUHWXGR� QmR DIHWDUDP WDQWR R VHWRU

GDGR TXH R PRGR GH DWLYLGDGH p� SRU QDWXUH]D� GLVWDQFLDGR H HP HVSDoRV YHQWLODGRV

�GH PRGR JHUDO�� 2 FDQWHLUR GH REUDV VH DSUHVHQWRX� SRUWDQWR� FRPR DPELHQWH GH

WUDEDOKR SRXFR SURStFLR j GLVVHPLQDomR GR YtUXV H IRFR GH LQWHUHVVH SHOD SRSXODomR

SUHFDUL]DGD��SRLV�SRGH�DFROKHU�SHVVRDV�VHP�TXDOLILFDomR�HVSHFtILFD�

��

KWWSV���DJHQFLDEUDVLO�HEF�FRP�EU�HFRQRPLD�QRWLFLD���������LEJH�FRQVWUXFDR�YROWRX�FUHVFHU�HP������D
SRV�GRLV�DQRV�GH�TXHGD��a�WH[W $���3HVTXLVD���$QXDO���GD���,QG~VWULD�����&����ELOK}HV�
��HP���LQFRUSRUDo}HV�

��

https://agenciabrasil.ebc.com.br/economia/noticia/2021-06/ibge-construcao-voltou-crescer-em-2019-apos-dois-anos-de-queda#:~:text=A%20Pesquisa%20Anual%20da%20Ind%C3%BAstria,14%2C2%20bilh%C3%B5es%20em%20incorpora%C3%A7%C3%B5es
https://agenciabrasil.ebc.com.br/economia/noticia/2021-06/ibge-construcao-voltou-crescer-em-2019-apos-dois-anos-de-queda#:~:text=A%20Pesquisa%20Anual%20da%20Ind%C3%BAstria,14%2C2%20bilh%C3%B5es%20em%20incorpora%C3%A7%C3%B5es
https://agenciabrasil.ebc.com.br/economia/noticia/2021-06/ibge-construcao-voltou-crescer-em-2019-apos-dois-anos-de-queda#:~:text=A%20Pesquisa%20Anual%20da%20Ind%C3%BAstria,14%2C2%20bilh%C3%B5es%20em%20incorpora%C3%A7%C3%B5es


3RU RXWUR ODGR� D FULVH WHQGH D IRUoDU WUDEDOKDGRUHV D DFHLWDUHP VDOiULRV

EDL[RV� QD DXVrQFLD GH RSRUWXQLGDGHV GH WUDEDOKR� 1R TXH GL] UHVSHLWR j UHQGD GRV

WUDEDOKDGRUHV HP HGLILFDo}HV� D HYROXomR GR SLVR VDODULDO FRQILUPD D WHQGrQFLD GH

SUHFDUL]DomR� TXDQGR FRPSDUDGD j HYROXomR GR VDOiULR�PtQLPR H GR VDOiULR LGHDO

�FDOFXODGR SHOR ',((6(�� 1R HQWDQWR� R DXPHQWR GD SRSXODomR RFXSDGD QR VHWRU p

H[SUHVVLYR� GH XPD PpGLD HP WRUQR GH �� PLO� R Q~PHUR GH WUDEDOKDGRUHV HP

HGLILFDo}HV VDOWRX SDUD PDLV GH �� PLO� HQWUH ���� H ���� � RX VHMD� XP LQFUHPHQWR

GH�PDLV�GH�����QD�IRUoD�GH�WUDEDOKR�

7DEHOD ���� HYROXomR GR VDOiULR�PtQLPR� GRV SLVRV VDODULDLV SRU FDWHJRULD� GR VDOiULR

LGHDO H GD LQIODomR SHOR ,3&$ H SHOR ,*3�0 GH ���� D ����� 'HVWDTXH SDUD RV UHDMXVWHV

VDODULDLV� GH DOJXPDV FDWHJRULDV GR VHWRU� LQIHULRUHV jV WD[DV GH DMXVWH GR VDOiULR�PtQLPR QRV

DQRV GH ����� ���� H ����� )RQWH� HODERUDGD SHOD DXWRUD D SDUWLU GH GDGRV GDV &RQYHQo}HV

&ROHWLYDV�GR�67,&20%(�

8PD GHVLJXDOGDGH GH UHQGD VXUJH QD HYROXomR GR SLVR VDODULDO HQWUH ���� H

����� FULDQGR�VH XPD GLIHUHQoD PDLV VLJQLILFDWLYD HQWUH DV FDWHJRULDV HP ����� 6H D

SURSRUomR HQWUH R PHQRU H R PDLRU SLVR VDODULDO GR VXEVHWRU HUD GH ���� HP �����

HOD DWLQJH ���� HP ����� DSUHVHQWDQGR XPD GLVWLQomR ILQDQFHLUD HQWUH DV

FDWHJRULDV GH WUDEDOKDGRUHV HP HGLILFDo}HV� 1R TXDGUR HFRQ{PLFR EUDVLOHLUR� R SLVR

VDODULDO GR VXEVHWRU GH HGLILFDo}HV QR ') VHPSUH IRL DSUR[LPDGR DR VDOiULR�PtQLPR�

MXVWLILFDGR SHOD EDL[D TXDOLILFDomR� 1HVWD SHVTXLVD� GHIHQGH�VH TXH HVVD MXVWLILFDWLYD

p��VHJXLQGR�D�WHRULD�OHIEYULDQD��DR�PHVPR�WHPSR��LQIOXrQFLD�H�UHVXOWDGR�GR�VLVWHPD�

��



'H DFRUGR FRP R ',((6(� R VDOiULR PtQLPR WHP XPD GHIDVDJHP IODJUDQWH HP

UHODomR DR FXVWR GH YLGD � FRPR GHPRQVWUDUHPRV� LQFOXVLYH� QD SDUWH VHJXLQWH� 2

�VDOiULR LGHDO� RX �VDOiULR QHFHVViULR� p FDOFXODGR DQXDOPHQWH� GHVGH ����� FRP��

EDVH QRV YDORUHV GD FHVWD EiVLFD H tQGLFHV GH LQIODomR� (VWH VH UHIHUH j UHQGD

PtQLPD GRPLFLOLDU H QmR j UHQGD LQGLYLGXDO� FRQVLGHUDQGR TXH R VDOiULR PtQLPR QR

EUDVLO p GHILQLGR� SRU OHL IHGHUDO GH ����� FRPR UHQGD SDUD VXSULU DV QHFHVVLGDGHV GH

XPD�IDPtOLD��HTXLYDOHQWH�D���DGXOWRV�RX���DGXOWRV�H���FULDQoDV� ���

(P ����� R VDOiULR QHFHVViULR HUD FDOFXODGR HP WRUQR GH ���� GR VDOiULR

PtQLPR H� HP ����� D GHIDVDJHP DXPHQWRX SDUD ����� UHIRUoDQGR D SUHPLVVD GH

SUHFDUL]DomR GR WUDEDOKDGRU� HP JHUDO � H LJXDOPHQWH GR WUDEDOKDGRU HP HGLILFDo}HV�

FXMD�UHQGD�GD�FDWHJRULD�PHOKRU�UHPXQHUDGD�QmR�DWLQJH�����GR�VDOiULR�QHFHVViULR�

)LJXUD ���� JUiILFR FRPSDUDWLYR GD HYROXomR GR VDOiULR�PtQLPR� GRV SLVRV VDODULDLV

SRU FDWHJRULD QR ') H GR �VDOiULR LGHDO�� 'HVWDTXH SDUD R LQFUHPHQWR VDODULDO GD FDWHJRULD GH

�2ILFLDO� HP ����� )RQWH� HODERUDGR SHOD DXWRUD FRP EDVH HP GDGRV GR 67,&20%( H GR

',((6(�

�� KWWSV���ZZZ�GLHHVH�RUJ�EU�PHWRGRORJLD�PHWRGRORJLD&HVWD%DVLFD�����SGI
�� KWWSV���ZZZ�GLHHVH�RUJ�EU�DQDOLVHFHVWDEDVLFD�VDODULR0LQLPR�KWPO

��

https://www.dieese.org.br/metodologia/metodologiaCestaBasica2016.pdf
https://www.dieese.org.br/analisecestabasica/salarioMinimo.html


$ UHQGD GR WUDEDOKDGRU HP HGLILFDo}HV p XPD GDV LQWHUVHo}HV HQWUH R HVSDoR

SHUFHELGR� R HVSDoR FRQFHELGR H R HVSDoR YLYLGR GR 6HWRU 1RURHVWH� $ OLPLWDomR

VLVWHPDWL]DGD GD UHQGD SHOR SRGHU HFRQ{PLFR �HVSDoR FRQFHELGR� RSHUD HOHPHQWRV

GH H[FOXVmR VRFLRHVSDFLDO PDQLIHVWRV QD UHDOLGDGH PDWHULDO �HVSDoR SHUFHELGR�� D

VHJUHJDomR VRFLRHVSDFLDO ORFDO H D H[FOXVmR WHUULWRULDO� $ SULPHLUD VH UHYHOD�

LQLFLDOPHQWH� SHOD IDOWD GH DWHQomR j FRQGLomR ORFDO GH WUDEDOKDGRUHV � D

LQ�KRVSLWDOLGDGH GR DFHVVR H FLUFXODomR � VHQGR UHSUHVHQWDGD SHOR WUDoDGR GH

�FDPLQKRV GR GHVHMR�� WULOKDV GH VROR H[SRVWR PDUFDQGR R WUDMHWR GH DFHVVR RQGH

QmR Ki XUEDQL]DomR QHP DWHQGLPHQWR GD PDOKD GH WUDQVSRUWH FROHWLYR �REVHUYiYHO

SHODV LPDJHQV GH VDWpOLWH�� $ VHJUHJDomR QR EDLUUR WDPEpP p UHYHODGD� DLQGD HP

����� SHOD SUHVHQoD FRQWLQXDGD GH FRPpUFLR DOLPHQWDU LQIRUPDO � EDQFDV GH

ODQFKH�DOPRoR H PDUPLWHLUDV � PHVPR Mi KDYHQGR FRPpUFLR DOLPHQWDU HVWDEHOHFLGR

QD SDUWH FRQVROLGDGD� $ H[FOXVmR WHUULWRULDO� SRU VXD YH]� HPDQD GD REVHUYDomR

GLUHWD H OHYDQWDPHQWR GRFXPHQWDO GD SHVTXLVD� VHQGR UHSUHVHQWDGD SHODV OLQKDV GH

{QLEXV TXH FLUFXODP QR EDLUUR� FRQHFWDQGR R 6HWRU 1RURHVWH j URGRYLiULD H�

GLUHWDPHQWH��DR�(QWRUQR�GR�')��WHPD�DSURIXQGDGR�QD�VHomR����

)LJXUD������IRWR�GH�EDQFD�DR�ODGR�GH�WDSXPH�FRP�DFHVVR�GH�VROR�H[SRVWR�HQODPHDGR�H
SLOKD�GH�WHUUD�HVFDYDGD��FRP�HGLItFLRV�ILQDOL]DGRV�DR�IXQGR�
)LJXUD�������IRWR�GH��FDPLQKR�GR�GHVHMR��QR�JUDPDGR�DR�ODGR�GH�SLVWD�VHP�FDOoDGD�
)RQWH��IRWRJUDILDV�WLUDGDV�SHOD�DXWRUD�HP�QRYHPEUR�GH������

��



3RU ILP� UHWRPDQGR D FURQRORJLD GH HGLILFDomR GR 6HWRU 1RURHVWH� D KLVWyULD

GR HVSDoR SHUFHELGR� UHVWD DSRQWDU R LQtFLR GD LPSODQWDomR GD IDL[D GH ORWHV

FRPHUFLDLV� 2V SULPHLURV LPyYHLV H[FOXVLYDPHQWH FRPHUFLDLV GD &51: �IDL[D GH

TXDGUD ���� HQWUH DV TXDGUDV UHVLGHQFLDLV ��� H D YLD :�� IRUDP HGLILFDGRV HP

����� XP EORFR GH � ORWHV� H HP ����� XP EORFR GH � ORWHV� (P ���� QmR KRXYHUDP

QRYDV HGLILFDo}HV QD IDL[D GDV ���� HP ����� DSHQDV XP ORWH� H HP ���� VXUJHP R

SULPHLUR VXSHUPHUFDGR� R SULPHLUR WHPSOR UHOLJLRVR H ORWHV FHUFDGRV HP YLDV GH

LPSODQWDomR�QD�IDL[D�HQWUH�DV�YLDV�:��H�:���

$V DXVrQFLDV GR HVSDoR SHUFHELGR� ItVLFR� UHYHODP WUDoRV VRFLDLV� FXOWXUDLV H

HFRQ{PLFRV QR FUX]DPHQWR FRP R HVSDoR FRQFHELGR� DSDUHQWH QR PDSD FDGDVWUDO�

RV ORWHV LQVWLWXFLRQDLV GHQWUR GDV TXDGUDV DLQGD QmR DSUHVHQWDP VLQDLV GH

HGLILFDomR� /HLD�VH� R EDLUUR QmR SUHFLVD GH HVFROD S~EOLFD� SRVWR GH VD~GH� FRUUHLR

RX�RXWURV�VHUYLoRV�S~EOLFRV���RV�PRUDGRUHV�VH�GHVORFDP�SDUD�WDLV�DWLYLGDGHV�

)LJXUD ����� FRPSDUDWLYR GH SODQWDV GRV VHPHVWUHV GH ����� GHVWDFDQGR FDQWHLURV

GH REUDV HP D]XO� HGLItFLRV HP IDVH GH ILQDOL]DomR HP YHUGH� HGLItFLRV HP UHIRUPD HP

YHUPHOKR H ORWHV HP IDVH GH HVFDYDomR HP PDUURP� )RQWH� HODERUDGR SHOD DXWRUD FRP EDVH

HP�PDSDV�FDGDVWUDLV�GD�6('8+�*')�

/HIHEYUH ������ GHVFUHYH XP GH VHXV SUHFHLWRV QD OHLWXUD HVSDFLDO FRPR

�ULWPR�DQiOLVH�� (P WHUPRV GH PpWULFDV WHPSRUDLV H ULWPRV REVHUYiYHLV GR HVSDoR

��



SHUFHELGR� RV SULPHLURV GRLV DQRV GH HGLILFDomR GR EDLUUR 6HWRU 1RURHVWH

����������� SRGHP VHU FRQFHQWUDGRV HP XPD ~QLFD SODQWD� HVWDEHOHFHQGR D PHGLGD

WHPSRUDO GH HGLILFDo}HV GR SRUWH GRV HGLItFLRV�PRGHOR GH %UDVtOLD �� DQRV H PHLR�� $

VHTXrQFLD GH SODQWDV� SRU RXWUR ODGR� H[SUHVVD FODUDPHQWH RV SHUtRGRV GH

DFHOHUDomR H GHVDFHOHUDomR HFRQ{PLFD� SHQHWUDQGR R FDPSR GR HVSDoR FRQFHELGR�

UHIOHWLQGR DV HVIHUDV GH SODQHMDPHQWR H JHVWmR H VXD LQIOXrQFLD QD UHDOLGDGH

PDWHULDO� 3RU ILP� D QHFHVVLGDGH GH UHSUHVHQWDomR GD DWLYLGDGH HGLILFDWyULD QR EDLUUR

SRU VHPHVWUH QR DQR GH ���� GHPRQVWUD D YHORFLGDGH GH PRGLILFDomR QHVWH SHUtRGR

� R SLFR GH HGLILFDo}HV � � KDYHQGR FHQiULRV GLIHUHQWHV QR LQtFLR H QR ILQDO GD

SHVTXLVD�GH�FDPSR��TXH�RFRUUHX�QR�GHFRUUHU�GR�VHJXQGR�VHPHVWUH�GH������

���� $ LQWHJUDomR HVSDFLDO GR 6HWRU 1RURHVWH � VLWXDomR XUEDQD H FRQH[mR GR

EDLUUR��PRGRV��WHPSRV�H�GLVWkQFLDV�GH�GHVORFDPHQWR�HVWLPDGRV

2 EDLUUR 6HWRU 1RURHVWH VH VLWXD QR TXDGUDQWH HQWUH R HL[R PRQXPHQWDO 2HVWH

�RQGH VH VLWXDP HQWLGDGHV GD DGPLQLVWUDomR S~EOLFD ORFDO� H R HL[R UHVLGHQFLDO 1RUWH

�$VD 1RUWH�� $ SURPHVVD HUD GH XP EDLUUR �YHUGH� JUDoDV jV VXDV FDUDFWHUtVWLFDV H j

LPSODQWDomR LQWHJUDGD GR 3DUTXH %XUOH 0DU[� 2 SODQR p GH IDWR GH LQWHJUDomR�

VREUHWXGR HP FRPSDUDomR FRP VHX EDLUUR VLPpWULFR� R 6HWRU 6XGRHVWH� TXH p SRXFR

FRQHFWDGR�FRP�R�3DUTXH�GD�&LGDGH�

$SHVDU GH PHQRU TXH R VHX RSRVWR� R 3DUTXH %XUOH 0DU[ IRL SURMHWDGR DSyV R

EDLUUR � GLQkPLFD LQYHUVD GR TXDGUDQWH VXO � H� SRUWDQWR� LPDJLQD�VH DOLQKDGR FRP DV

WUDYHVVDV H FLUFXLWRV SHGHVWUHV H FLFORYLDV� 2 FHUFDPHQWR GD iUHD IRL IHLWR HP ���� H

D XUEDQL]DomR VH HQFRQWUD HP IDVH LQLFLDO QR ILQDO GH ���� � XPD GpFDGD DSyV D

LQVWDODomR�GRV�SULPHLURV�PRUDGRUHV�

2 EDLUUR 1RURHVWH p FLUFXQGDGR SRU EDUUHLUDV ItVLFR�DGPLQLVWUDWLYDV �PDSD

������SULPHLUDPHQWH�SRU�YLDV��PDV�WDPEpP�SRU�iUHDV�VHP�DWLYLGDGHV�GH�LQWHUHVVH�

� D 1RURHVWH� R SHUtPHWUR p OLPLWDGR SHOD YLD H[SUHVVD (3,$� LPSHGLQGR R

IiFLO�DFHVVR�SHGHVWUH�DR�3DUTXH�ÈJXD�0LQHUDO�

��



� DR 1RUWH p OLPLWDGR SHOD YLD SULQFLSDO GR 6HWRU 7HUPLQDO 1RUWH � 671

FRP SRXFRV DWUDWLYRV� DSHQDV XP VKRSSLQJ HQWUH JUDQGHV iUHDV GH

FRPpUFLR �KLSHUPHUFDGRV H FRQFHVVLRQiULDV� H VHWRUHV

S~EOLFR�DGPLQLVWUDWLYRV �WHUPLQDO DEHUWR GH {QLEXV� (0$7(5�

(0%5$3$�H�RXWURV�yUJmRV�GD�$GPLQLVWUDomR�/RFDO��

� DR /HVWH� R SDUTXH %XUOH 0DU[ DLQGD QmR XUEDQL]DGR IRL FHUFDGR SRU

UD]}HV GH VHJXUDQoD� SRUWDQWR QmR H[LVWHP OLJDo}HV YLiULDV GLUHWDV DR

ORQJR GD $VD 1RUWH� QHP PDLV RV DFHVVRV SHGHVWUHV LQIRUPDLV

�FDPLQKRV��GR�GHVHMR���TXH�DWUDYHVVDYDP�DWp�D�YLD�:��

� D 6XO�6XGRHVWH� H[LVWHP XP SiWLR GH YHtFXORV GR '(75$1� PDLV XPD

JDUDJHP�GH�{QLEXV�H�R�6HWRU�0LOLWDU�8UEDQR�

� D 2HVWH IRL UHVHUYDGR R SHUtPHWUR SDUD RFXSDomR LQGtJHQD �DSyV OLWtJLR�

H SHUPDQHFHX D HVWUXWXUD GR +RVSLWDO GD &ULDQoD� SDUD DOpP GHVWHV�

H[LVWH�DSHQDV�R�VHWRU�LQGXVWULDO�H�GH�RILFLQDV�6$$1��DSyV�D�YLD�(3,$�

2 GLVFXUVR RULJLQDO GH �HFRYLOD� H �EDLUUR YHUGH� QmR VH HIHWLYRX QD UHDOLGDGH

FRQVWUXtGD� JHUDQGR XP �YDORU� DSHQDV QR GLVFXUVR� HVYD]LDGR GH VHQWLGR DR QmR VH

DSOLFDU RV GLVSRVLWLYRV HOHPHQWDUHV GD VXVWHQWDELOLGDGH� 2OLYHLUD LQGLFD��

LQFRQVLVWrQFLDV FODUDV HQWUH D SURSRVWD H D H[HFXomR� WDLV FRPR R LVRODPHQWR H DOWD

GHSHQGrQFLD GR DXWRPyYHO SDUWLFXODU� D WLSRORJLD LQFRPSDWtYHO FRP SDUkPHWURV GH

HILFLrQFLD HQHUJpWLFD H RXWUDV FRQGLo}HV TXH� QD SUiWLFD� DXPHQWDP D �SHJDGD

HFROyJLFD� GRV PRUDGRUHV GR VHWRU 1RURHVWH �'( 2/,9(,5$� ������ $ TXHEUD GH

FRQWUDWR p VRFLDO� QR FDVR� SRLV D GHVYDORUL]DomR GR EDLUUR p QR FDPSR DEVWUDWR H

LPDJpWLFR� GD IHWLFKL]DomR GR HVSDoR � XPD PRQHWL]DomR GD DWULEXLomR FROHWLYD GH

VWDWXV� QmR GR SURGXWR HP VL� *HUDGRU GH FULVH Mi QRV SULPyUGLRV GR EDLUUR� R

GLVFXUVR GH �VXVWHQWDELOLGDGH� HQWURX JUDGXDOPHQWH HP GHVXVR� GDQGR OXJDU DR

GLVFXUVR GH �DOWR�SDGUmR�� TXH DWHQGH VXILFLHQWHPHQWH j QHFHVVLGDGH HVSHFXODWLYD

GH�PDLV�YDORU�

�� '( 2/,9(,5$� 0� (� *UDQGHV HPSUHHQGLPHQWRV� QRYR XUEDQLVPR H LPDJHP DPELHQWDO QR
6HWRU�1RURHVWH��HP�%UDVtOLD� 8Q%��326*($��%UDVtOLD� ������S������

��



0DSD ���� LPDJHP VDWpOLWH GR HQWRUQR GR 6HWRU 1RURHVWH �YHUPHOKR� H GRV SULQFLSDLV
VHWRUHV KDELWDFLRQDLV H GH OD]HU QDV LPHGLDo}HV GR EDLUUR� QD iUHD FHQWUDO GD FDSLWDO IHGHUDO�
)RQWH��JRRJOH�HDUWK��OHJHQGDGR�SHOD�DXWRUD�

��



(VVD PXGDQoD HFRQRPL]D UHFXUVRV DWUDYpV GD HOLPLQDomR GH GLVSRVLWLYRV

DGLFLRQDLV RX HVSHFLDLV �RQHURVRV�� H QmR UHSUHVHQWD XPD SHUGD RSHUDFLRQDO FRPR D

TXH RFRUUHULD QD DGDSWDomR GR SURFHVVR GH SURMHWR H GD SUiWLFD FRQVWUXWLYD

�0$5,&$72� ����� FRQYHQFLRQDO SDUD XPD WpFQLFD HIHWLYDPHQWH VXVWHQWiYHO �QmR

LQFRUSRUDGD SHOD PDLRULD GDV FRQVWUXWRUDV�� 1D SUiWLFD� R 6HWRU 1RURHVWH GLIHUH GDV

RXWUDV iUHDV �QREUHV� GR 3ODQR 3LORWR HP SRXFRV SDUkPHWURV �SDLQpLV VRODUHV H

VLVWHPDV GH UHXVR GH iJXD�� 6HQGR DVVLP� p UD]RiYHO LQIHULU TXH VXD SURPRomR IRL

DSHQDV PDLV XP SLY{ GD GLQDPL]DomR GR VHWRU LPRELOLiULR� H R SULQFLSDO PRWRU GR

PHUFDGR�QD�GpFDGD�GH�����������

$V IRUPDV ItVLFDV H[DPLQDGDV H RV GDGRV GH GHVORFDPHQWR FROHWDGRV

SDUHFHP FRQILUPDU D HYROXomR GD TXDOLGDGH GR GHVORFDPHQWR LQWHUQR H DWp R EDLUUR�

JUDQGHV GLVWkQFLDV GR GRPLFtOLR DR WUDEDOKR� PDOKD YLiULD�GH WUDQVSRUWHV LQGX]LGD

SHOR UHFUXWDPHQWR GR VXEVHWRU GH HGLILFDo}HV� DWUDVR QD GLVSRVLomR GH SDUDGDV GH

{QLEXV FREHUWDV H LOXPLQDomR S~EOLFD �KRUiULR GH FKHJDGD HP DPELHQWH QRWXUQR��

LQH[LVWrQFLD GH HVSDoRV GHGLFDGRV DR FRPpUFLR SRSXODU� FRPR EDQTXLQKDV GH

ODQFKH H RSHUDomR GH DPEXODQWHV �GHVSURYLGRV GH LQVWDODo}HV EiVLFDV FRPR iJXD

FRUUHQWH�� 7RGRV HVWHV HOHPHQWRV UHSUHVHQWDP ILVLFDPHQWH R VHX DIDVWDPHQWR�

FRQVWLWXLQGR�REVWiFXORV�H�FRQVWULo}HV�QR�FRWLGLDQR�GR�WUDEDOKDGRU�HP�HGLILFDo}HV�

1RV SULPyUGLRV GR EDLUUR� IRUDP RV WUDEDOKDGRUHV TXH VRIUHUDP RV PDLRUHV

LQFRQYHQLHQWHV� 2V REVWiFXORV H ULVFRV GHFRUUHP GRV DWUDVRV QD GLVSRVLomR GH

LQIUDHVWUXWXUD �LOXPLQDomR S~EOLFD H GUHQDJHP� H SHOD IDOWD GH XUEDQL]DomR GR SDUTXH

%XUOH 0DU[� TXH VHSDUD R EDLUUR GD $VD 1RUWH � iUHD XUEDQD FRQVROLGDGD PDLV

SUy[LPD� RQGH SDVVDP DV OLQKDV GH {QLEXV� 9ROWDQGR DR HVSDoR SHUFHELGR RIHUWDGR

DR WUDEDOKDGRU HP HGLILFDo}HV� p SRVVtYHO UHPHPRUDU D KLVWyULD GH YLROrQFLD GD

FRQVWUXomR QR 'LVWULWR )HGHUDO� $V KHUDQoDV GR SDVVDGR WUDXPiWLFR H FRQIOLWXRVR GD

LQVWDODomR GH DFDPSDPHQWRV GH FRQVWUXWRUHV VH PDQLIHVWDP QD IRUPD SUHVHQWH GD

LPSODQWDomR GR 6HWRU 1RURHVWH �/()(%95(� ������ $SHVDU GR LVRODPHQWR GD

ORFDOLGDGH� QmR IRUDP SUHYLVWRV DFDPSDPHQWRV SDUD R LQtFLR GD LPSODQWDomR� R

WUDQVSRUWH VHQGR IUHWDGR SRU DOJXPDV HPSUHVDV RX GHSHQGHQGR GH EDOGHDomR H

��



ORQJDV FDPLQKDGDV� SRU YH]HV SHULJRVDV FRP ULVFR GH DVVDOWR HP H[WHQVDV iUHDV

QmR�LOXPLQDGDV�

0DSD������LPDJHP�GH�VDWpOLWH�GR�FRQMXQWR�GR�6HWRU�1RURHVWH�H�VHX�FRQWH[WR�XUEDQR�
FRP�IRUWH�FRQWUDVWH�HQWUH�iUHDV�YHUGHV�GD�HWDSD���FRQVROLGDGD��DR�QRUWH��H�DV�iUHDV�GH�VROR
H[SRVWR�GD�HWDSD���HP�GHVHQYROYLPHQWR��DR�VXO���)RQWH��JRRJOH�HDUWK��VHP�GDWD�

��



2V FDQWHLURV GH REUDV VH FRQVWLWXHP� WDQWR QR LQtFLR GD FRQVWUXomR GR EDLUUR

TXDQWR QR SUHVHQWH� FRPR VHPL�LQWHUQDWRV� $ IRUPD GR WHUULWyULR ³LOKDGR´ RFRUUH�

VREUHWXGR� SHOD IDOWD GH XUEDQL]DomR GR SDUTXH � D GLYLVmR TXH GHYHULD FRQHFWDU R

EDLUUR FRP D DVD QRUWH VH WRUQD XP REVWiFXOR D VHU YHQFLGR QD PDGUXJDGD� 2XWUD

LQWHUVHomR HQWUH HVSDoRV YLYLGR H SHUFHELGR p R IDWR GD iUHD GR SDUTXH WHU VLGR

FHUFDGD HP ����� HP YLDV GH LQtFLR GD XUEDQL]DomR SRU SUHVVmR GRV PRUDGRUHV� $

UHJLmR HUD ORFDO GH DFHVVR DSHVDU GR ULVFR GH DVVDOWRV SHOD IDOWD GH LOXPLQDomR � FRP

D FULDomR H DOWHUDomR GH OLQKDV GH WUDQVSRUWH TXH DWHQGHP R 6HWRU 1RURHVWH� HVWD

WUDYHVVLD�S{GH�VHU�HOLPLQDGD��DWp�D�FRQFOXVmR�GDV�REUDV�GH�XUEDQL]DomR��

$ LPSODQWDomR GR 6HWRU 1RURHVWH UHPHPRUD D KLVWyULD GH H[FOXVmR QRV

WHFLGRV XUEDQRV EUDVLOHLURV H� HP HVSHFLDO� QR 'LVWULWR )HGHUDO� TXHP FRQVWUyL D

FLGDGH QmR SRGH PRUDU QHOD� 2 KLVWyULFR GR 'LVWULWR )HGHUDO p GH FRQIOLWRV

GHFRUUHQWHV GD LQVWDODomR GH DFDPSDPHQWRV GH WUDEDOKDGRUHV HP HGLILFDo}HV� $

WHUULWRULDOL]DomR GR ') p IRUWHPHQWH PDUFDGD SHOD H[SXOVmR VLVWHPiWLFD GRV

FRQVWUXWRUHV GD FLGDGH� 2 �SHmR� GH REUD p WUDWDGR� LPDJHWLFDPHQWH� FRPR XPD

SHoD�GH�WDEXOHLUR���D�VHU�PRELOL]DGR�H�UHPRYLGR�D�FRQWHQWR�

1DV�SDODYUDV�GH�6pUJLR�)HUUR��HP��$UTXLWHWXUD�H�WUDEDOKR�OLYUH��

1HQKXP RXWUR FDQWHLUR GH REUDV IRL WmR YLROHQWR TXDQWR R GH %UDVtOLD � HPERUD
D FRQLYrQFLD SDWULyWLFD GD PtGLD FHQVXUDVVH HQWmR WRGD D LQIRUPDomR� ����� 2V
RSHUiULRV YLQKDP GH PXLWR ORQJH� GH WRGDV DV GLUHo}HV ������ DWUDtGRV SHOR
VRQKR GH XP ERP HPSUHJR QR H[WUDRUGLQiULR SURMHWR� ����� 6H FRQWUDWDGRV�
HUDP FRQILQDGRV HP DFDPSDPHQWRV SURYLVyULRV FHUFDGRV SHOR H[pUFLWR RX
SHOD SROtFLD SULYDGD GD HPSUHVD� ����� 'HSRLV GD LQDXJXUDomR IRUDP H[SXOVRV
SDUD��FLGDGHV�VDWpOLWHV���VLF��D���NP�GH�GLVWkQFLD���������S������

1HVVH FRQWH[WR� D GLVWkQFLD GR EDLUUR FHQWUDO RQGH VH WUDEDOKD SDUD RV ORFDLV

GH PRUDGLD GRV WUDEDOKDGRUHV HP HGLILFDo}HV VH WRUQD XP GDGR UHOHYDQWH SDUD

HVWLPDU DOJXPD HYROXomR QD FRQGLomR WHUULWRULDO� $ FULDomR GR QRYR EDLUUR FHQWUDO GD

FDSLWDO IHGHUDO� LOXVWUD DGHTXDGDPHQWH R DVSHFWR GD XUEDQL]DomR EUDVLOHLUD HQTXDQWR

LQVWUXPHQWR�FDSLWDOLVWD�GD�DOLHQDomR��'H�DFRUGR�FRP�0LOWRQ�6DQWRV��������S����� ���

�� 6$1726� 0� $ XUEDQL]DomR EUDVLOHLUD� �� HG�� �� UHLPSU HG� 6mR 3DXOR� 63� ('863� (G�
GD�8QLY��GH�6mR�3DXOR�������

��



1HVVDV FLGDGHV HVSUDLDGDV� FDUDFWHUtVWLFDV GH XPD XUEDQL]DomR
FRUSRUDWLYD� Ki LQWHUGHSHQGrQFLD GR TXH SRGHPRV FKDPDU GH FDWHJRULDV
HVSDFLDLV UHOHYDQWHV GHVWD pSRFD� WDPDQKR XUEDQR� PRGHOR URGRYLiULR�
FDUrQFLD GH LQIUDHVWUXWXUDV� HVSHFXODomR IXQGLiULD H LPRELOLiULD� SUREOHPDV
GH WUDQVSRUWH� H[WURYHUVmR H SHULIHUL]DomR GD SRSXODomR� JHUDQGR� JUDoDV
jV GLPHQV}HV GD SREUH]D H VHX FRPSRQHQWH JHRJUiILFR� XP PRGHOR
HVSHFtILFR GH FHQWUR�SHULIHULD� &DGD TXDO GHVVDV UHDOLGDGHV VXVWHQWD H
DOLPHQWD DV GHPDLV� H R FUHVFLPHQWR XUEDQR p� WDPEpP� R FUHVFLPHQWR
VLVWrPLFR GHVVDV FDUDFWHUtVWLFDV� $V FLGDGHV VmR JUDQGHV SRUTXH Ki
HVSHFXODomR H YLFH�YHUVD� Ki HVSHFXODomR SRUTXH Ki YD]LRV H YLFH�YHUVD�
SRUTXH Ki YD]LRV DV FLGDGHV VmR JUDQGHV� 2 PRGHOR URGRYLiULR p IDWRU GH
FUHVFLPHQWR GLVSHUVR H GH HVSUDLDPHQWR GD FLGDGH� +DYHQGR
HVSHFXODomR� Ki FULDomR PHUFDQWLO GD HVFDVVH] H DFHQWXD�VH R SUREOHPD
GR DFHVVR j WHUUD H j KDELWDomR� ����� SHULIHUL]DomR GD SRSXODomR PDLV
SREUH ����� YDORUL]DomR GLIHUHQFLDO GDV GLYHUVDV IUDo}HV GR WHUULWyULR XUEDQR
����� WRUQD DLQGD PDLV SREUHV RV TXH GHYHP YLYHU ORQJH GRV FHQWURV ����
SRUTXH�GHYHP�SDJDU�FDUR�VHXV�GHVORFDPHQWRV������

$ SDUWLU GHVVD GHILQLomR GH SROtWLFD XUEDQD �6$1726� ������ REMHWLYD�VH RV

SURFHVVRV HVSHFtILFRV GR EDLUUR 1RURHVWH GH %UDVtOLD H� QHVWH UHFRUWH� HQFRQWUDPRV

HVWXGRV SUpYLRV H GRFXPHQWRV VREUH D FRQFHSomR IRUPDO GR 6HWRU 1RURHVWH� $V

SHVTXLVDV TXH VXVWHQWDP D SUHVHQWH DUJXPHQWDomR WUDWDP GH HFRQRPLD GD

FRQVWUXomR�H�H[FOXVmR�WHUULWRULDO�HP�SURFHVVRV�GH�RUGHQDPHQWR�

2 OHYDQWDPHQWR GH GDGRV FRQVLVWH� LQLFLDOPHQWH� QD DQiOLVH GH PDSDV

FDGDVWUDLV H GH LPDJHQV DpUHDV�VDWpOLWH GHVFUHYHQGR D VHTXrQFLD GH PRGLILFDo}HV

ItVLFDV DR ORQJR GR WHPSR H FRPR HODV LQFLGHP VREUH R FRWLGLDQR GR WUDEDOKDGRU HP

HGLILFDo}HV� &RQVLGHUDQGR D GLVWkQFLD SDUD DV ORFDOLGDGHV GH UHVLGrQFLD H SRQWRV GH

{QLEXV� SRU H[HPSOR� VHUi SRVVtYHO HVWLPDU RV FXVWRV H WHPSRV GH GHVORFDPHQWR SRU

DXWRPyYHO H SRU WUDQVSRUWH FROHWLYR� EHP FRPR RV WUHFKRV D Sp� 2EVHUYDQGR DV

WULOKDV GH DFHVVR DQWHV GD FULDomR�DOWHUDomR GDV OLQKDV GH {QLEXV �PDSD ���� SiJ�

��� SHUFHEH�VH TXH DV GLPHQV}HV GHVVHV SULPHLURV FDPLQKRV� GDV YLDV DWp RV

FDQWHLURV GH REUDV GD iUHD� YDULDP HP DWp FLQFR YH]HV� $V PHGLGDV VmR GH

DSUR[LPDGDPHQWH ��� PHWURV� HTXLYDOHQWH D XPD TXDGUD GR 3ODQR 3LORWR GH %UDVtOLD�

DWp ���� PHWURV� TXDVH GRLV TXLO{PHWURV � HTXLYDOHP D WHPSRV GH FDPLQKDGD GH �

PLQXWRV�DWp����PLQXWRV��FRQVLGHUDQGR�XPD�YHORFLGDGH�GH�����PHWUR�SRU�VHJXQGR�

��



1R TXDGUR JHUDO� D XUEDQL]DomR GR 6HWRU 1RURHVWH RIHUHFH SRXFRV HVSDoRV

GH FRQWHPSODomR RX GHVFDQVR QR ILQDO GH ����� FRQWDQGR DSHQDV WUrV iUHDV GH

FRQYLYrQFLD QD HWDSD � �VXSRVWDPHQWH DEULJDQGR DWp �� PLO KDELWDQWHV�� $V HVWDo}HV

LQFOXHP SHTXHQDV SUDFLQKDV H DOJXQV EDQFRV� VHQGR PDLV RULHQWDGD SDUD

SDUTXLQKRV LQIDQWLV H DWLYLGDGHV ItVLFDV � H[LVWHP FDPSRV� TXDGUDV GH HVSRUWH

�LQFOXVLYH�GH�DUHLD��H�HVWDo}HV�GH�DSDUHOKRV�GH�H[HUFtFLR�H�DORQJDPHQWR�

2 HVSDoR S~EOLFR p GRWDGR GH SRXFR PRELOLiULR XUEDQR� $V iUHDV YHUGHV H RV

�SLORWLV� GRV HGLItFLRV �WpUUHR DEHUWR j OLYUH SDVVDJHP�� DSHVDU GH FDUDFWHUtVWLFRV GH

%UDVtOLD� VmR HVSDoRV UHODWLYDPHQWH KRVWLV QR 6HWRU 1RURHVWH� UHVHUYDGRV DR XVR GRV

PRUDGRUHV RX DR SDLVDJLVPR � GLIHUHQWHPHQWH GDV $VDV 1RUWH H 6XO RQGH p FRPXP

YHU SHVVRDV FRQIUDWHUQL]DQGR� MRJDQGR� EULQFDQGR RX DWp GRUPLQGR QHVVHV HVSDoRV�

LQGHSHQGHQWHPHQWH GH VHUHP PRUDGRUHV RX QmR� 1D HWDSD � GR EDLUUR� iUHD XUEDQD

FRQVROLGDGD FRP SRXFRV FDQWHLURV GH REUDV� R HVSDoR S~EOLFR GHQRWD HVWD

DWPRVIHUD SRXFR DFROKHGRUD DR yFLR � R HVFDVVR PRELOLiULR XUEDQR H DV LQVWDODo}HV

GH FXQKR HVSRUWLYR VmR UHODWLYDPHQWH LQWLPLGDGRUHV� LQFHQWLYDQGR R PRYLPHQWR� 2

DPELHQWH�FRQYLGD�j�SDVVDJHP��HP�YH]�GD�HVWDGLD��GR�UHSRXVR�RX�GD�FRQWHPSODomR�

��



)LJXUD�������IRWRJUDILD GH�WUDEDOKDGRUHV�XQLIRUPL]DGRV�GRUPLQGR�HPEDL[R�GH�iUYRUH

SUy[LPD�GH�FDUURV�HVWDFLRQDGRV�QD�JUDPD��HP�IUHQWH�D�HGLItFLRV�HP�ILQDOL]DomR�H�HP�IDVH

LQWHUPHGLiULD�GH�REUDV��)RQWH��IRWRJUDILDV�WLUDGDV�SHOD�DXWRUD�HP�RXWXEUR�GH������

$ SDUWLU GD REVHUYDomR HP FDPSR� IRUDP OHYDQWDGDV DV OLQKDV GH {QLEXV PDLV

UHOHYDQWHV� TXH DWHQGHP HVSHFLILFDPHQWH RV WUDEDOKDGRUHV HP HGLILFDo}HV� )RUDP

LGHQWLILFDGDV DV SULQFLSDLV RULJHQV GRV WUDEDOKDGRUHV TXH FKHJDP FHGR SRU HVVH

PRGR GH GHVORFDPHQWR QR 6HWRU 1RURHVWH� LQIRUPDomR SRVWHULRUPHQWH FRQILUPDGD

SHODV�HQWUHYLVWDV�

2 HVSDoR SHUFHELGR GR 6HWRU 1RURHVWH HVWi SRQWXDGR HP WRGD VXD H[WHQVmR

GH PDQLIHVWDo}HV GR HVSDoR YLYLGR H FUtWLFDV LQGLUHWDV DR HVSDoR FRQFHELGR

H[FOXGHQWH� $ IDOWD GH SUHYLVmR GH HOHPHQWRV QR SODQR �LGHDO� p GHQXQFLDGD SHORV

LPSURYLVRV GD SUiWLFD HVSDFLDO� $ H[SRVLomR jV LQWHPSpULHV p XP DWULEXWR FRPXP DRV

HVSDoRV GRV H[FOXtGRV QR FHQiULR XUEDQR EUDVLOHLUR � R EDLUUR LOXVWUD XPD �FXOWXUD�

QDFLRQDO GH GHVFDVR FRP DV LQVWDODo}HV GH DSRLR j FODVVH WUDEDOKDGRUD� 0HVPR QDV

iUHDV GLWDV �QREUHV� GDV FLGDGHV EUDVLOHLUDV� D XUEDQL]DomR p SRXFR FRQYLGDWLYD j

RFXSDomR GR HVSDoR S~EOLFR� TXH VH FRQILJXUD FRPR HVSDoR UHVLGXDO GHVTXDOLILFDGR

HQWUH�SURSULHGDGHV�SULYDGDV��JHUDOPHQWH�

2 SURMHWR KXPDQLVWD GH /~FLR &RVWD SDUD %UDVtOLD HUD XPD FUtWLFD D HVVD

SUi[LV VRFLDO XUEDQD� R 3ODQR 3LORWR� FRP VHXV �SLORWLV� OLEHUDQGR R SLVR WpUUHR DR

HVSDoR S~EOLFR� p �SUDWLFDPHQWH� XP SODQR GH VXEYHUVmR j FXOWXUD GD SURSULHGDGH

SULYDGD� XPD HVSHUDQoD GH LQWHJUDomR VRFLDO LPSUHVVD QR VROR GD FLGDGH GD

�LQWHJUDomR QDFLRQDO� GH -XVFHOLQR .XELWVFKHN� 2 PRGHOR PRGHUQLVWD GH HGLItFLRV

FRP SLORWLV SHUPHiYHLV GH /H &RUEXVLHU DWLQJH RXWUDV SURSRUo}HV QD GLQkPLFD

XUEDQD EUDVLOHLUD H SRGH VHU LQWHUSUHWDGR FRPR XP GLVSRVLWLYR GH YRFDomR

UHYROXFLRQiULD QD XWRSLD VRFLDO H XUEDQD GH /XFLR &RVWD� 2 YDORU VLPEyOLFR GHVVD

WLSRORJLD GR 3ODQR 3LORWR GHPRQVWUD D GLQkPLFD HYROXWLYD GD SURGXomR GR HVSDoR� R

HVSDoR HVWi HP FRQVWDQWH PXGDQoD� 1R HQWDQWR� D WHQWDWLYD GH PXGDQoD WUD] j WRQD�

SDUDOHODPHQWH� D GLVVRQkQFLD HQWUH VXD HVFDOD WHPSRUDO H R PXQGR FRQWHPSRUkQHR

��



LPHGLDWLVWD � D WUDQVLomR SDUHFH PXLWR ORQJD DR VH DOLQKDU FRP PRYLPHQWRV

JHUDFLRQDLV�GH�PXGDQoD�GH�FXOWXUD�H�SDUDGLJPDV�VRFLDLV�DR�ORQJR�GH�GpFDGDV�

0DSD������LPDJHP�GH�VDWpOLWH�GDV�SULPHLUDV�TXDGUDV�GR�EDLUUR��FRP�iUHDV�XUEDQL]DGDV
�TXDGUDV�HVSRUWLYDV�H�SUDoD���iUHDV�YHUGHV�SODQWDGDV��HGLItFLRV�KDELWDGRV��HVWDFLRQDPHQWRV
H�FDQWHLURV�GH�REUDV�Mi�FHUFDGRV�H�GHVPDWDGRV��)RQWH��JRRJOH�HDUWK���MDQHLUR�GH������

2V ORWHV XUEDQRV VmR GHQRPLQDGRV FRPR �SURMHomR� HP %UDVtOLD�

UHSUHVHQWDQGR HVVD OLEHUGDGH GH SDVVDJHP QR WpUUHR H SURLELomR H[SUHVVD GH

FHUFDPHQWR H LVRODPHQWR GRV LPyYHLV� $ SURSULHGDGH SULYDGD VH VLWXD DFLPD H

DEDL[R GR SDYLPHQWR WpUUHR H WHP GRPtQLR VREUH DV VXDV LPHGLDo}HV� PDV QmR

GLVS}H GR GLUHLWR GH LQWHUURPSHU R HVSDoR S~EOLFR� (VWH ~OWLPR DWUDYHVVD DV iUHDV

SULYDGDV WHQGR OLYUH FLUFXODomR SRU WRGR R WHUULWyULR� HP WHRULD� SRLV QRV ~OWLPRV DQRV

PXLWRV FRQIOLWRV VmR UHWUDWDGRV� HOLPLQDomR GH HVFDGDV� UHVWULomR GH SDVVDJHP ItVLFD

SRU�FHUFDV�YLYDV�RX�KXPDQD�SRU�VHUYLoRV�GH�VHJXUDQoD�

1D SHUVSHFWLYD HYROXWLYD GH DWHQomR jV FRQGLo}HV DPELHQWDLV GD DSURSULDomR

GR HVSDoR XUEDQR� H[LVWH XPD WHQGrQFLD PXQGLDO DR UHVJDWH GR XUEDQLVPR SDUD

PHOKRUDU DV FLGDGHV � 5RJHUV� *HKO H LQ~PHURV DUTXLWHWRV�XUEDQLVWDV GHIHQGHP

QRYDV IRUPDV XUEDQDV VXVWHQWiYHLV H LQFOXVLYDV� 1HVVH FRQWH[WR� D FRUUHQWH GR

��



ELRFOLPDWLVPR SRVVXL PXLWRV LQGLFDGRUHV SDUD LQIRUPDU RV SDUkPHWURV GH SURMHWR H

PRELOLiULR XUEDQR� 1R kPELWR ORFDO� SRGHPRV FULWLFDU DV LQVWDODo}HV XUEDQDV GH DSRLR

DR VLVWHPD GH WUDQVSRUWHV GR 'LVWULWR )HGHUDO� VXEGLPHQVLRQDGDV HP WRGRV RV

DVSHFWRV � Q~PHUR� WDPDQKR� IRUPD H FRPRGLGDGH� 2V SRQWRV GH {QLEXV GH HVWUXWXUD

PHWiOLFD H YLGURV HVFXURV� DV SDVVDUHODV FRP UDPSDV LQWHUPLQiYHLV H DV VyUGLGDV

SDVVDJHQV VXEWHUUkQHDV VmR SRXFR FRPSDWtYHLV FRP R FOLPD GR &HUUDGR H D

VHJXUDQoD SHVVRDO�ItVLFD GRV WUDQVHXQWHV �VHMD SHOR ULVFR HP FRUUHGRUHV FRQILQDGRV

RX�SHOR�GHVXVR�H�WUDYHVVLD�GDV�YLDV��

$SHVDU GH QmR HVWDUHP UHODFLRQDGDV FRP R WHUULWyULR GRV FDQWHLURV GH REUDV�

DV IHLUDV �OLYUHV� H GH KRUWL�IUXWL UHSUHVHQWDP XPD IRUPD GH DSURSULDomR GR HVSDoR

S~EOLFR SHORV VHUYLoRV DX[LOLDUHV SRSXODUHV� PHUHFHGRUD GH FRPHQWiULR� (VWHV

HVSDoRV VRFLDLV GD FXOWXUD EUDVLOHLUD YLYHP XP SHUtRGR GH UHFUXGHVFrQFLD QHVWD

GpFDGD GH ���������� VH PXOWLSOLFDQGR H WRUQDQGR FDGD YH] PDLV FRPXQV QDV

FLGDGHV EUDVLOHLUDV� 2 HVSDoR SHUFHELGR GR 6HWRU 1RURHVWH QmR IRJH j WHQGrQFLD

FRQWHPSRUkQHD GH UHVJDWH GD �IHLULQKD� �IUHQWH DRV PHUFDGRV GH PpGLR H JUDQGH

SRUWH� H IRUDP REVHUYDGRV DR PHQRV TXDWUR SRQWRV GH HVWDFLRQDPHQWR RFXSDGRV

SRU HVVDV DWLYLGDGHV� $LQGD TXH QmR REVHUYDGR GLUHWDPHQWH� HVVHV FRPpUFLRV

FRPS}HP R FRQMXQWR GH HVSDoRV VHPL�IRUPDLV GD YLGD FRWLGLDQD QR EDLUUR H

SRGHULDP�VHUYLU�DR�WUDEDOKDGRU�HP�HGLILFDo}HV�HYHQWXDOPHQWH�

'HVWDFD�VH� DLQGD� D UHODomR HQWUH DV SRVLo}HV GD IDL[D FRPHUFLDO H GH

FLUFXODomR XUEDQD� (QTXDQWR DV OLQKDV GH {QLEXV SDVVDP SHOD DYHQLGD HQWUH R EDLUUR

H R SDUTXH� D IDL[D FRPHUFLDO RFXSD D PDUJHP RSRVWD� D RHVWH GR EDLUUR� VHP

VHUYLoR GH WUDQVSRUWH FROHWLYR � H[FHWR SHOD OLQKD FLUFXODU TXH VH DSUR[LPD DR

FRQWRUQDU D HQWUHTXDGUD ������ 1HVWD IDL[D� DSHQDV D HWDSD � SRVVXL RFXSDomR H RV

SRVWRV GH FRPEXVWtYHO SDUHFHP VHU RV ~QLFRV HVSDoRV IUHTXHQWDGRV SHOR

WUDEDOKDGRU HP HGLILFDo}HV� 2 SULPHLUR VXSHUPHUFDGR IRL LQDXJXUDGR QR VHJXQGR

VHPHVWUH GH ����� QRYH DQRV DSyV D LQVWDODomR GRV SULPHLURV PRUDGRUHV� (VWH

FRPpUFLR� TXH GHYHULD VHU GH EDVH� DLQGD VHJXH D OyJLFD H[FOXVLYLVWD GR EDLUUR�

VHQGR�GH�FDUiWHU�PDLV�OX[XRVR��FRP�SURGXWRV�PDLV�RQHURVRV�

��



1R WRWDO� VmR PDLV GH �� HGLItFLRV UHVLGHQFLDLV ILQDOL]DGRV QD iUHD� FRP XPD

PpGLD GH �� XQLGDGHV SRU SUpGLR� VRPDQGR ����� XQLGDGHV UHVLGHQFLDLV �HQWUH

HGLItFLRV SDGUmR� GH SURMHomR TXDGUDGD � PHQRUHV � RX iUHD DXPHQWDGD GH ������

VHP FRQWDU RV HGLItFLRV GH XVR PLVWR� $OpP GHVVH Q~PHUR JDUDQWLGR GH VHUYLoRV GH

DGHTXDomR QD HQWUHJD GH HGLItFLRV QRYRV� p SRVVtYHO YLVOXPEUDU R PHFDQLVPR GH

UH�SURGXomR GR FDSLWDO QD SURGXomR GR HVSDoR GR 6HWRU 1RURHVWH DWUDYpV GD

REVROHVFrQFLD�GD�TXDOLGDGH�GRV�LPyYHLV�SURGX]LGRV�

2EVHUYRX�VH QR OHYDQWDPHQWR GH SUp�FDPSR TXH GLYHUVRV GRV SULPHLURV

HGLItFLRV FRQVWUXtGRV �ILJXUDV ���� Mi SRVVXHP UHIRUPD GH IDFKDGD HP FXUVR�

DWHVWDQGR R SULQFtSLR GH FLFOR GH UHSURGXomR FDSLWDOLVWD DSOLFDGR DR VXEVHWRU GH

HGLILFDo}HV � IDWR FRPSDWtYHO FRP D VXSRVLomR GH SHUGD GH TXDOLGDGH GH VHUYLoR QR

TXDGUR�GH�H[SORUDomR�GR�WUDEDOKDGRU�

)LJXUDV������H�������IRWRJUDILDV�GH�SODFDV�GH�REUD�LQGLFDQGR�UHIRUPDV�GH�IDFKDGD�HP
IUHQWH�D�HGLItFLRV�GD�HWDSD����)RQWH��IRWRJUDILDV�WLUDGDV�SHOD�DXWRUD�HP�QRYHPEUR�GH������

��



2V LPyYHLV� DOpP GH FRQVWUXtGRV FRP SRXFD GLIHUHQoD PDWHULDO GR

FRQYHQFLRQDO� DSUHVHQWDP XQLGDGHV FRP iUHDV UHGX]LGDV DR SDGUmR HFRQ{PLFR HP

GLYHUVRV FDVRV �GH SDGUmR PtQLPR� WLSR KDELWDomR VRFLDO �� (VWH IDWR IRL FRQVWDWDGR��

GXUDQWH DV YLVLWDV GH XQLGDGHV PRGHOR PRELOLDGDV H D SDUWLU GRV PDWHULDLV FROHWDGRV

H GLVSRQtYHLV QRV VLWHV GRV HPSUHHQGLPHQWRV� $R DQDOLVDU DV GLPHQV}HV GRV

F{PRGRV SHUFHEH�VH JUDQGHV OLPLWDo}HV� F{PRGRV FKDPDGRV GH TXDUWRV TXH QmR

FRPSRUWDP XPD FDPD GH FDVDO SDGUmR� DSHQDV VRIi RX FDPD GH VROWHLUR� VDODV

H[tJ�DV� VHP YHUVDWLOLGDGH� RQGH R PRELOLiULR RFXSD TXDVH WRGR R HVSDoR� MDQHODV

SHTXHQDV RX HVSDoRV FRQILQDGRV FRP YHQWLODomR PHFkQLFD � DWULEXWRV

QmR�FRQGL]HQWHV FRP DPELHQWHV YHQGLGRV FRPR HVSDoRV GH OX[R� (P FHUWRV FDVRV�

SRGHPRV GHFODUDU TXH R FRPSUDGRU WDPEpP p SUHMXGLFDGR� ILQDQFLDQGR D

HVSHFXODomR FDSLWDOLVWD GD SURGXomR GR HVSDoR H UHFHEHQGR XPD PHUFDGRULD GH

SUHoR�VXSHUIDWXUDGR�FRPSDUDGR�DR�VHX�YDORU�H�TXDOLGDGH�HIHWLYRV�

)LJXUD�������IRWRJUDILD�GH�SODFDV�GH�REUD�LQGLFDQGR�UHIRUPDV�GH�IDFKDGD�HP�IUHQWH�D
HGLItFLRV�GD�HWDSD����)RQWH��IRWRJUDILD�WLUDGD�SHOD�DXWRUD�HP�QRYHPEUR�GH������

�� 1R %UDVLO� p FRPXP KDYHU QRV &yGLJRV GH 2EUDV H (GLILFDo}HV� GLVSRVLo}HV UHJXODPHQWDGRUDV TXH
SHUPLWHP HVSDoRV FRP GLPHQV}HV LQIHULRUHV DRV SDUkPHWURV PtQLPRV GH iUHDV HP KDELWDomR
SRSXODU�VRFLDO��FRPR�p�R�FDVR�QR�')��

��



���� 2 LQWHULRU GRV FDQWHLURV �HP WHRULD� � 15 ��� UHJXODPHQWDomR GR DPELHQWH

GH�WUDEDOKR�QRV�FDQWHLURV�GH�REUDV

2V FDQWHLURV GH REUDV VmR� SRU SDGUmR� RFXSDGRV FRP PDLRU SHUPDQrQFLD

SHORV WUDEDOKDGRUHV HP HGLILFDo}HV GD FRQVWUXomR FLYLO� (QJHQKHLURV H UHVSRQViYHLV

FRPSDUHFHP SRQWXDOPHQWH SDUD RULHQWDomR� ILVFDOL]DomR H FRQWUROH GH SURGXWLYLGDGH�

$V LQVWDODo}HV GH FRQIRUWR RX EHP�HVWDU GR FDQWHLUR GH REUDV VmR� SRUWDQWR�

GHVWLQDGDV SULQFLSDOPHQWH DRV WUDEDOKDGRUHV HP HGLILFDo}HV� $OpP GD VHJXUDQoD GR

WUDEDOKR� R DPELHQWH GRV FDQWHLURV GH REUDV IRUPDLV GHYHP DWHQGHU D QRUPDWLYDV GH

TXDOLGDGH DPELHQWH TXH SURPRYDP XPD VRUWH GH �VHJXUDQoD VDQLWiULD�� 1R LQWXLWR GH

SUHVHUYDU PLQLPDPHQWH D VD~GH GH XP WUDEDOKDGRU FRP HOHYDGD FDUJD GH WUDEDOKR

ItVLFR� FRP GHVJDVWH TXH DSUHVHQWD ULVFRV j VXD VHJXUDQoD� 2 VXEVHWRU GH

HGLILFDo}HV VH HQTXDGUD QDV RFXSDo}HV GH ULVFR � FRP WUDEDOKR HP DOWXUD� ULVFR GH

TXHGD GH REMHWRV� PDQXVHLR GH PDTXLQiULR SHVDGR H HOHWULFLGDGH� $ VHJXUDQoD QR

WUDEDOKR�GHSHQGH�IRUWHPHQWH�GR�HVWDGR�GH�DOHUWD�H�GD�GLVFLSOLQD�GRV�WUDEDOKDGRUHV�

8P FDQWHLUR GH REUDV PpGLR GR 6HWRU 1RURHVWH �HGLItFLR FRP �

SDYLPHQWRV�WLSR� FREHUWXUD H DWp GRLV QtYHLV GH JDUDJHP� RSHUD FRP XPD IDL[D GH

��� D ��� WUDEDOKDGRUHV� +DYHQGR PDLV GH �� ORWHV FHUFDGRV RX Mi HP IDVH GH

HVFDYDomR H RXWURV �� HP REUDV RX ILQDOL]DomR� FRQILUPD�VH R Q~PHUR PtQLPR�

LQIRUPDGR SHOR 67,&20%(� GH � PLO WUDEDOKDGRUHV HP HGLILFDo}HV QD UHJLmR� (P

FDQWHLURV GH REUDV GHVVD PDJQLWXGH� FRP PDLV GH FHP WUDEDOKDGRUHV RSHUDQGR� DV

FDGHLDV GH FRQWUROH H FRPDQGR VmR QRUPDWL]DGDV� HP YLDV GH JDUDQWLU VD~GH H

VHJXUDQoD GR WUDEDOKDGRU� PDV WDPEpP SRGHP SURWHJHU MXULGLFDPHQWH R HPSUHJDGRU

HP FDVRV GH DFLGHQWH� 1HVVHV DPELHQWHV D KLHUDUTXLD H D VHWRUL]DomR GH IXQo}HV

VmR FODUDPHQWH GHPDUFDGDV� GHOLPLWDQGR WDPEpP RV HVSDoRV GH FDGD XP� 2

RSHUDGRU GH PiTXLQD QmR WHP YtQFXOR FRP D JHVWmR GH HVWRTXH �RX DFHVVR DRV

HVSDoRV HVSHFtILFRV�� 9LHLUD &DPSRV ������ GHVFUHYH DV FRQILJXUDo}HV RSHUDFLRQDLV

FDSLWDOLVWDV GHVWHV DPELHQWHV YROWDGRV j Pi[LPD SURGXWLYLGDGH FRP Pi[LPD

HFRQRPLD� 1R WUDWDPHQWR GD IRUoD GH WUDEDOKR GD SURGXomR GR HVSDoR FRPR

PDQXIDWXUD �)(552� ���� H 0$5,&$72� ������ D H[LJrQFLD GH SURGXWLYLGDGH VREUH

R KRPHP�PiTXLQD JHUD�XPD�VpULH�GH�ULVFRV�j�VD~GH�H j�YLGD�GR�WUDEDOKDGRU�

��



$ 1RUPD 5HJXODGRUD Q� �� � &21',d®(6 '( 6(*85$1d$ ( 6$Ò'( 12

75$%$/+2 1$ ,1'Ò675,$ '$ &216758d­2� GD $VVRFLDomR %UDVLOHLUD GH

1RUPDV 7pFQLFDV � $%17 � HOHQFD GLVSRVLWLYRV H FULWpULRV TXH GHYHULDP JDUDQWLU D

VHJXUDQoD H VD~GH QR FDQWHLUR GH REUDV� 1R HQWDQWR� RV SURILVVLRQDLV TXH

IUHTXHQWDP HVVHV DPELHQWHV VDEHP TXH VXDV GLVSRVLo}HV VmR EXUODGDV

UHJXODUPHQWH� WDQWR SHORV HPSUHJDGRUHV TXDQWR SHORV WUDEDOKDGRUHV� 2 HVSDoR

FRQFHELGR GR FDQWHLUR GH REUDV p XP LGHiULR GLVWDQWH GD SUiWLFD HIHWLYD QR FRWLGLDQR

GRV�FDQWHLURV�H�UHYHOD�D�GLVWkQFLD�HQWUH�RV�SODQRV�FRQFHLWXDLV�H�D�UHDOLGDGH�

$ QRUPD GLVS}H VREUH GLUHWUL]HV GH RUGHP DGPLQLVWUDWLYD� GH SODQHMDPHQWR H

GH RUJDQL]DomR� WUDWDQGR GHVGH R Q~PHUR PtQLPR GH EDQKHLURV DWp D VHJXUDQoD GDV

LQVWDODo}HV HOpWULFDV� R ORFDO GH DUPD]HQDPHQWR GH SURGXWRV SHULJRVRV H D

PRYLPHQWDomR GH PiTXLQDV� $SHVDU GH DWXDOL]DGD DLQGD HP ����� D QRUPD SRVVXL

YiULRV�LWHQV�FRP�GHILQLo}HV�LQVXILFLHQWHV�

)LJXUD�������IRWRJUDILD�GH�YLVmR�JHUDO�HQWUH�FDQWHLURV�FRP���FDPLQK}HV�GH�FDUJD�H��
JXLQFKR�QD�HWDSD����)RQWH��IRWRJUDILD�WLUDGD�SHOD�DXWRUD�HP�QRYHPEUR�GH������

1R FDVR GR GLPHQVLRQDPHQWR GDV LQVWDODo}HV VDQLWiULDV H UHIHLWyULR� D QRUPD

QmR DFRPSDQKD D UHDOLGDGH GD LQIRUPDOLGDGH H GD WHUFHLUL]DomR� GHILQLQGR PtQLPRV

SRU �JUXSRV GH ; WUDEDOKDGRUHV�� $ UHDOLGDGH UHYHODGD SHOR 3UHVLGHQWH GR

67,&20%( H FRQILUPDGD QDV HQWUHYLVWDV FRP WUDEDOKDGRUHV p GH DSHQDV ��� GR

FRQWLQJHQWH RSHUDFLRQDO VHU FRQWUDWDGR GLUHWDPHQWH SHODV HPSUHVDV� IUHQWH D ���

GH WHUFHLUL]DGRV� (VWH FKRTXH HQWUH RV HVSDoRV FRQFHELGR H YLYLGR GHQXQFLD D IDOWD

GH GHILQLomR GD QRUPD� FRPR VmR FRQWDELOL]DGRV RV Q~PHURV GH WUDEDOKDGRUHV" 6H R

FULWpULR IRU D IROKD GH SDJDPHQWR� D HPSUHVD SRGH HFRQRPL]DU VRPDV LPSRUWDQWHV

HOLPLQDQGR�����GH�VXDV��GHVSHVDV���FRP�GLUHLWRV�GR�WUDEDOKDGRU��

��



1R FDVR GR 6HWRU 1RURHVWH� R LQWHULRU GRV FDQWHLURV GH REUDV QmR IRL

REVHUYDGR GLUHWDPHQWH� D LQIRUPDomR IRL FROHWDGD DWUDYpV GDV HQWUHYLVWDV

FRQGX]LGDV H[WHUQDPHQWH� 'H DFRUGR FRP RV UHODWRV GRV HQWUHYLVWDGRV� DV

LQVWDODo}HV VH HQFRQWUDP HP FRQIRUPLGDGH FRP DV QRUPDV� $RV TXHVWLRQDPHQWRV

VREUH D 15���� RV HQWUHYLVWDGRV FRQILUPDP TXH DV FRQVWUXWRUDV HVWmR HP

FRQIRUPLGDGH� QR HQWDQWR� MXOJDP TXH DV LQVWDODo}HV VDQLWiULDV GHILQLGDV SHOD 15���

QmR VmR QHFHVVDULDPHQWH VXILFLHQWHV RX FRQYHQLHQWHV� $ TXDOLGDGH GD QRUPD QHVVH

TXHVLWR GH FRQIRUWR IRL HVWLPDGD �LQVXILFLHQWH� HP ��� GDV UHVSRVWDV H �PpGLD� QRV

��� UHVWDQWHV � QHQKXP UHVSRQGHQWH MXOJRX �ERD� D GHILQLomR GD QRUPD QR TXH GL]

UHVSHLWR�j�ORFDOL]DomR�GRV�VDQLWiULRV�

6REUHWXGR� FRQKHFHQGR R TXDGUR FDSLWDOLVWD GH SUHVVmR SDUD SURGXWLYLGDGH H

IDFLOLWDomR GH UHGXomR GH GLUHLWRV� FRQKHFHPRV RV UHVXOWDGRV GH FHQiULRV

OLWHUDOPHQWH HVFDWROyJLFRV� $OJXQV HQWUHYLVWDGRV ������ WLPLGDPHQWH� FRQILUPDP D

H[LVWrQFLD GD �SUiWLFD DOWHUQDWLYD� GH XULQDU HP JDUUDIDV QR KRUiULR GH WUDEDOKR �

UHODWLYDPHQWH FRQYHQLHQWH HP DPELHQWHV SUHGRPLQDQWHPHQWH PDVFXOLQRV H

VXILFLHQWHPHQWH DPSORV SDUD RSRUWXQL]DU PRPHQWRV GH SULYDFLGDGH� 4XDQGR XP

WUDEDOKDGRU FKHJD DR SRQWR GH ID]HU QHFHVVLGDGHV QR VHX SRVWR GH WUDEDOKR �VHMD QR

SUySULR DPELHQWH RX HP UHFLSLHQWHV LPSURYLVDGRV� SRGHPRV FRQVLGHUDU R IDWR FRPR

XP VLQDO GH IDOrQFLD PRUDO GH XP VLVWHPD GLVIXQFLRQDO� e XPD PDQLIHVWDomR GD

FRQWLQXLGDGH GD H[SORUDomR GR WUDEDOKDGRU� 0HVPR TXH HVWH �SUHILUD� DJLU DVVLP�

LVVR HVFXVD R IDWR GH QmR VH EXVFDU PHOKRUDU DV GLVSRVLo}HV GR DPELHQWH GH

WUDEDOKR" )DWR DQWHV GHVFRQKHFLGR GD SRSXODomR JHUDO� PDV �HVFDQGDORVDPHQWH�

QRUPDOL]DGR QRV FDQWHLURV GH REUDV� KRMH D SUiWLFD p PHGLDWL]DGD H FRQGHQDGD �

VXJHULQGR�XPD�QHFHVVLGDGH�GH�UHVROXomR�HP�UD]mR�GD�UHSXOVD�VRFLDO�

2 SDUkPHWUR GH ���� PHWURV GH GLVWkQFLD GR SRVWR GH WUDEDOKR� QmR GHIHQGH D

LQWHJULGDGH GD SHVVRD KXPDQD IUHQWH j H[SORUDomR FDSLWDOLVWD� $GHPDLV� QHVVH

TXHVLWR� D QRUPD DSUHVHQWD XP GHVHTXLOtEULR FXULRVR� SRLV HVWLSXOD GLVWkQFLD H�

WDPEpP� D GLIHUHQoD GH DOWXUD SDUD D GLVSRQLELOL]DomR GH iJXD SRWiYHO� /RJLFDPHQWH�

D FRPSOH[LGDGH GH LQVWDODomR GH XP VDQLWiULR p VXSHULRU j GH XP SRQWR GH iJXD�

PDV�QmR�MXVWLILFD�D�LVHQomR�GH�GHILQLomR�

��



2XWUD GHVFREHUWD IHLWD GXUDQWH DV HQWUHYLVWDV TXH SHUPLWH TXHVWLRQDU D

HIHWLYLGDGH GD FDGHLD GH FRQWUROH GH JHVWmR H GH VHJXUDQoD p R IDWR GH KDYHU PDLV

GH XPD LQVWkQFLD GH WHUFHLUL]DomR� $V FRQVWUXWRUDV�LQFRUSRUDGRUDV GHOHJDP DV REUDV

D HPSUHLWHLUDV PHQRUHV� TXH WDPEpP GHOHJDP VXDV REULJDo}HV D RXWUDV

HPSUHLWHLUDV RX 0LFUR�(PSUHHQGHGRUHV ,QGLYLGXDLV � 0(,� 1mR QRV GHWHUHPRV QDV

TXHVW}HV WULEXWiULDV HYLGHQWHV� ILFD DSHQDV R FRQYLWH j LQWHUURJDomR VREUH RV

FULWpULRV GH WHPSR GH UHSRXVR TXH HQYROYHP D VHJXUDQoD QR WUDEDOKR H FRPR VH

ILVFDOL]D R UHVSHLWR GHVVHV OLPLWHV� 1RUPDV FRP IDOKDV GHVVH WLSR H

GHVUHJXODPHQWDomR FRQWULEXHP SDUD XP DPELHQWH GH WUDEDOKR DLQGD PDLV LQFHUWR�

QXP PHLR GH DOWD URWDWLYLGDGH H EDL[D TXDOLILFDomR� $OpP GR DPELHQWH GH WUDWDWLYD

SRXFR DPLJiYHO� D UHVSRQVDELOLGDGH GD VHJXUDQoD UHFDL LQWHLUDPHQWH VREUH RV

WUDEDOKDGRUHV� TXH GHYHP DVVLVWLU D DXODV VREUH VHJXUDQoD GR WUDEDOKR SDUD

LQJUHVVDU QXP FDQWHLUR GH REUDV IRUPDO� HYHQWXDOPHQWH FRP UHFLFODJHQV SDUD

DWXDOL]DU�RX�UHPHPRUDU�

$ UHIRUPD WUDEDOKLVWD GH ����� FRPHQWDGD SHOR 3UHVLGHQWH GR 67,&20%(�

DPSOLILFD RXWUR DVSHFWR GD YRODWLOLGDGH GR WUDEDOKDGRU HP HGLILFDo}HV� $V FOiXVXODV

GH LPSHGLPHQWR GH UHFRQWUDWDomR DSyV VHLV PHVHV GD GHPLVVmR QmR VmR SDVVtYHLV

GH DSOLFDomR QD SUiWLFD GR VXEVHWRU GH HGLILFDo}HV� SRLV FDGD FDQWHLUR GH REUDV WHP

VHX SUySULR &DGDVWUR 1DFLRQDO GH 3HVVRD -XUtGLFD � &13- � PHVPR TXH H[HFXWDGR

SHOD PHVPD HPSUHVD� (VVH IXQFLRQDPHQWR VXEVLGLiULR SHUPLWH D GHPLVVmR H

FRQWUDWDomR LPHGLDWD HQWUH FDQWHLURV GLIHUHQWHV� 2 WUDEDOKDGRU HP HGLILFDo}HV SRGH

VH HQFRQWUDU UHIpP GH XP VLVWHPD TXH R SULYD GH GLUHLWRV WUDEDOKLVWDV � IpULDV�

GpFLPR�WHUFHLUR� VHJXUR�GHVHPSUHJR � VH DSURYHLWDQGR GH VXD PRELOLGDGH H DPHDoD

GH YRODWLOLGDGH GR HPSUHJR� $ H[SORUDomR H[FHVVLYD p RXWUR ULVFR SDUD VD~GH GR

WUDEDOKDGRU H SDUD D VHJXUDQoD QR WUDEDOKR� SRGHQGR OHYDU j H[DXVWmR H j

GLPLQXLomR GDV IDFXOGDGHV PHQWDLV � DXPHQWDQGR R ULVFR GH DFLGHQWHV GHFRUUHQWHV

GH�LQDWHQomR�

��



)LJXUD�������IRWR�VRE�WHQGD�GH�FDIp�GD�PDQKm��YHQGHGRUD�VHUYH�KRPHP�FRP�PRFKLOD��DR
IXQGR��SODFD�GH�REUD�LQGLFD�UHFRUGH�GH�����GLDV�VHP�DFLGHQWHV�

)LJXUD�������UXD�VHP�FDOoDGD�FRP�IDL[D�GH�VROR�H[SRVWR��FRP�ODPD�H�GHWULWRV��DR�ODGR�GH
FDUURV�H�PRWR�HVWDFLRQDGRV��)RQWH��IRWRJUDILDV�WLUDGDV�SHOD�DXWRUD�HP�QRYHPEUR�GH������

(VWLPD�VH TXH� QD SURGXomR FDSLWDOLVWD GR HVSDoR FRQVWUXtGR� DV DPHQLGDGHV

GLVSHQVDGDV DRV WUDEDOKDGRUHV HP HGLILFDo}HV VmR UHGX]LGDV DR PtQLPR OHJDO� 1R

HQWDQWR� HVWDEHOHFHPRV R IDWR GH TXH DV GHWHUPLQDo}HV GD 15 �� H GD 15 ��

�QRUPD UHJXODGRUD JHQpULFD VREUH FRQGLo}HV VDQLWiULDV H GH FRQIRUWR QRV ORFDLV GH

WUDEDOKR DSOLFDGD j iUHD GH YLYrQFLD� HQFRQWUDP�VH GHIDVDGDV FRP D UHDOLGDGH GDV

SUiWLFDV� 2 HVSDoR FRQFHELGR GR FDQWHLUR GH REUDV HVWi VXERUGLQDGR j HFRQRPLD GH

FXVWRV� VHQGR DVVLP� D RUJDQL]DomR GH LQVWDODo}HV GH FRQIRUWR p PtQLPD H Vy H[LVWH

SRU�VHU�UHJXODPHQWDGD��6H�D�QRUPD�IRU�LQVXILFLHQWH�DV�FRQGLo}HV�WDPEpP�R�VHUmR�

��



2 SULQFLSDO H[HPSOR PHQFLRQDGR� D H[LJrQFLD GH VDQLWiULRV D XPD GLVWkQFLD

Pi[LPD GH ��� PHWURV GR SRVWR GH WUDEDOKR� VHP GHILQLomR VREUH GHVORFDPHQWR

YHUWLFDO� SHUGH TXDOTXHU HILFiFLD QDV SURMHo}HV SDGUmR GR 6HWRU 1RURHVWH� FRP

DSUR[LPDGDPHQWH �� PHWURV GH FRPSULPHQWR� 6H RV ��� PHWURV LQFOXtUHP R

GHVORFDPHQWR YHUWLFDO� LPSOLFD QD LQVWDODomR GH EDQKHLURV D� QR Pi[LPR� �� PHWURV

GRV DFHVVRV GR SUpGLR HP FRQVWUXomR� FRQVLGHUDQGR XP GHVORFDPHQWR YHUWLFDO

Pi[LPR GH �� PHWURV� HTXLYDOHQWH D SRXFR PDLV GH VHLV DQGDUHV� $ GLVWkQFLD SRGH

SDUHFHU SUDWLFiYHO� SRUpP D UHDOLGDGH GR WHPSR H HVIRUoR GH GHVORFDPHQWR �D Sp RX

SRU PRQWD�FDUJD� UHVXOWDP QD LQYDOLGDomR GD UHJUD QD SUiWLFD� 8P WUDMHWR LGD�H�YROWD

SRGHQGR VRPDU ��� PHWURV� HTXLYDOH D FUX]DU � FDPSRV GH IXWHERO SDUD LU DR

EDQKHLUR� 5HVWD XPD FXULRVLGDGH� RV WUDEDOKDGRUHV HVFROKHP GHL[DU GH EHEHU iJXD

H VH FRQWHU RX RV �PpWRGRV DOWHUQDWLYRV� SDUD HYLWDU R WUDQVWRUQR � SHUGD GH WHPSR"

$ H[SHULrQFLD SUySULD H DV LQWHUDo}HV SRU HQWUHYLVWD GHQXQFLDP DV GXDV RSo}HV

FRPR UHFRUUHQWHV� 2XWUDV GLVSRVLo}HV GH UHJXODPHQWDomR GHQXQFLDP XPD WHQGrQFLD

j GHVFRQVLGHUDomR� HP JHUDO� SRU SDUWH GRV HPSUHJDGRUHV � GHPDQGDQGR

SURJUDPDV GH DOLPHQWDomR H ILVFDOL]DomR SDUD SUHVHUYDU RV FULWpULRV PDLV EiVLFRV

SDUD�D�VD~GH�ILVLROyJLFD�GRV�WUDEDOKDGRUHV�

$SHVDU GD IRUWH QRUPDWL]DomR H DPELHQWH GH FRQWUROH� R FDQWHLUR GH REUDV

SHUPDQHFH XP ORFDO GH ULVFR FRQVWDQWH �)(552� ����� S� ����� 1R LQWXLWR GH

UHIRUoDU D LPSRUWkQFLD GRV GLUHLWRV WUDEDOKLVWDV SDUD D VHJXUDQoD H VD~GH� p

QHFHVViULR TXHVWLRQDU RV OLPLWHV GDV OHLV H QRUPDV� TXH SDUHFHP DOKHLDV j UHDOLGDGH

GDV LQWHUIHUrQFLDV HQWUH RFXSDomR H FRQGLo}HV GH YLGD� $ TXDOLGDGH GR VHUYLoR H GD

VHJXUDQoD p SURSRUFLRQDO DR WUDWDPHQWR TXH R WUDEDOKDGRU UHFHEH� 1mR SRGHPRV

LJQRUDU DV FRQGLFLRQDQWHV UHODFLRQDGDV TXH VHUmR DERUGDGDV QR FDPSR GR HVSDoR

YLYLGR� DFXPXODomR GH HPSUHJRV SDUD FRPSHQVDU RV EDL[RV VDOiULRV GR VHWRU� VD~GH

PHQWDO OLJDGD j LQFHUWH]D H YRODWLOLGDGH GR PHUFDGR GH WUDEDOKR� VD~GH ItVLFD

GHFRUUHQWH GD FDUJD GH WDUHIDV RX DWp GD H[WHQVmR GH MRUQDGD SHOR GHVORFDPHQWR�

'LYHUVRV IDWRUHV HQFRQWUDGRV QD DQiOLVH GR HVSDoR YLYLGR GR WUDEDOKDGRU HP

HGLILFDo}HV LQYDOLGDP DV GLVSRVLo}HV LGHDLV GDV QRUPDWLYDV UHVWULWDV DR HVSDoR

FRQFHELGR GR�FDQWHLUR�GH�REUDV�

��



(P UHODomR DR GLPHQVLRQDPHQWR GRV UHIHLWyULRV� RV HQWUHYLVWDGRV UHODWDP

HVSDoRV FRQIRUPHV� LJXDOPHQWH� TXH DWHQGHP PDLV GH �� SHVVRDV SRU YH] QRV

FDQWHLURV GH PHQRU SRUWH �FRPHUFLDLV H PLVWRV� H DWp ��� SHVVRDV QRV FDQWHLURV

PDLRUHV �UHVLGHQFLDLV�� $OpP GR UHIHLWyULR� RV FDQWHLURV SRVVXHP HVSDoRV GH

FRQYLYrQFLD� DWHQGHQGR j 15���� 1R JHUDO� WRGRV RV FDQWHLURV UHVSHLWDP DV

QRUPDWLYDV HVSDFLDLV� PDLV IDFLOPHQWH ILVFDOL]DGDV� &RPR GHVWDTXH SRVLWLYR GH

UHODomR UHVSHLWRVD GR HPSUHJDGRU H DWHQomR j TXDOLGDGH GH YLGD� IRL UHODWDGR TXH

XPD HPSUHVD HP SDUWLFXODU GLVSXQKD GH VDOD FOLPDWL]DGD FRP WHOHYLVmR H

YtGHR�JDPH SDUD RV �FRODERUDGRUHV�� ,QIHOL]PHQWH� HVVD p D H[FHomR � DLQGD TXH QRV

WUDJD�HVSHUDQoD�GH�HYROXomR�

$ PDLRULD GRV UHODWRV WUDWD GDV PDQLIHVWDo}HV GH GLVWLQomR KLHUiUTXLFD�

HVSDoRV GLIHUHQWHV VHSDUDP D TXDOLILFDomR �WDPEpP QR VHQWLGR GH DWULEXLomR GH

YDORU� QmR DSHQDV GH IRUPDomR� GRV WUDEDOKDGRUHV H GRV UHVSRQViYHLV� 2V HVSDoRV

FRPXQV VmR PDLV VLPSOyULRV� HQTXDQWR DV VDODV GH �JHUrQFLD� SRVVXHP EDQKHLURV

H[FOXVLYRV H FOLPDWL]DomR JDUDQWLGD � DILQDO� DOL p R ORFDO GH SHUPDQrQFLD GHVVHV

SURILVVLRQDLV� GLIHUHQWHPHQWH GDV HVWDo}HV PyYHLV GR FRUSR GH WUDEDOKR JHUDO� 8PD

GDV �UHYROWDV� UHODWDGDV IRL HP UHODomR j GLVWLQomR GDV UHIHLo}HV � R FRQWH~GR GR

DOPRoR WDPEpP GLIHUH� DVVLP FRPR R PHLR GH ORFRPRomR H R ORFDO GH PRUDGLD �GR

ODGR�GH�IRUD�GR�FDQWHLUR��

$ KLHUDUTXLD GH IXQo}HV UHPHWH GLUHWDPHQWH DR QtYHO GH FRQIRUWR DWULEXtGR DR

SRVWR GH WUDEDOKR� 2 HVSDoR GR WUDEDOKDGRU VHP TXDOLILFDomR WpFQLFD p R PDLV

GHVSURYLGR GH DPHQLGDGHV� R �RILFLDO� Mi GHWpP DOJXP HTXLSDPHQWR� PDV WDPEpP

DVVXPH UHVSRQVDELOLGDGH� R RSHUDGRU GH PiTXLQD HVWi VHQWDGR HP VXD FDELQH

�DOJXPDV DWp FRP DU FRQGLFLRQDGR�� R FKHIH GH HTXLSH WUDQVLWD HQWUH iUHDV H R

GLUHWRU�GH�REUDV�WUDEDOKD�QD�VDOLQKD�FOLPDWL]DGD�FRP�VHX�FRPSXWDGRU�

8PD PDQLIHVWDomR HVSHFLDO IRL R DGYHQWR GD &29,'��� � R UHVXOWDGR GD FULVH

VDQLWiULD TXH H[LJLX GLVWDQFLDPHQWR ItVLFR H UHVWULomR GH HVSDoRV FRQILQDGRV� IRL D

HOLPLQDomR GDV iUHDV GH UHSRXVR H GH FRQYLYrQFLD� 1mR KRXYH DGDSWDomR HP GRLV

DQRV � FRPR FULDomR GH iUHD FREHUWD DUHMDGD � DR ORQJR GD HYROXomR GR TXDGUR H GR

FRQKHFLPHQWR VREUH D IRUPD GH SURSDJDomR TXH FDXVD D SDQGHPLD� &RP D H[WLQomR

��



GR HVSDoR GH GHVFDQVR� RV WUDEDOKDGRUHV VH HVSDOKDP SHOR FDQWHLUR H IRUD GHOH

SDUD REWHU DOJXP �DOHQWR� DR DU�OLYUH� DOJXQV UHSRUWDQGR �FRFKLORV HP TXDOTXHU FDQWR

TXH GHU�� FRPR GHEDL[R GD HVFDGD RX QD FDELQH GD PiTXLQD SDUDGD� /RJLFDPHQWH�

HVVD SUiWLFD HVSDFLDO LPSURYLVDGD YDL FRQWUD DV UHJUDV GD 15��� DSUHVHQWDQGR XP

IDWRU GH ULVFR DGLFLRQDO DR FDQWHLUR GH REUDV� $ SUiWLFD GH LQ~PHURV WUDEDOKDGRUHV HP

HGLILFDo}HV GH GRUPLU QR JUDPDGR� HPEDL[R GH iUYRUHV� UHYHOD XP SDGUmR GH

LQWHUVHomR GRV WUrV SODQRV DQDOtWLFRV� R HVSDoR FRQFHELGR H[SXOVD R GHVFDQVR GR

FDQWHLUR GH REUDV� PDV R HVSDoR YLYLGR� R FRWLGLDQR GH WUDEDOKR H[WHQXDQWH�

GHPDQGD�XP�PRPHQWR�GH�GHVFDQVR��JHUDQGR�R�FRFKLOR�QD�JUDPD SHUFHELGR�

$SHVDU GH GHVWDFDU� VREUHWXGR� RV DVSHFWRV SUREOHPiWLFRV� YLVDQGR UHIRUoDU D

QHFHVVLGDGH GH OXWD FRQWUD D H[SORUDomR GR WUDEDOKDGRU� R SUHVHQWH HVWXGR

UHFRQKHFH DOJXPDV SUiWLFDV SRVLWLYDV GLJQDV GH PHQomR �PDV QmR PXLWDV�� $

FRQVWUXWRUD %5$6$/ IRL PHQFLRQDGD SHOD TXDOLGDGH VXSHULRU GRV ORFDLV GH

GHVFDQVR� FRP 79 H �DWp� GLVSRVLomR GH YtGHR�JDPH� 1R HQWDQWR� HVVH EHQHItFLR IRL

H[WLQWR GXUDQWH D HSLGHPLD GH &29,'���� TXDQGR RV HVSDoRV GH FRQYLYrQFLD IRUDP

HOLPLQDGRV SDUD HYLWDU DJORPHUDo}HV� $SDUHQWHPHQWH� R DXPHQWR GRV HVSDoRV SDUD

DWHQGHU jV RULHQWDo}HV GH GLVWDQFLDPHQWR� PHOKRULD GD YHQWLODomR� HVFDORQDPHQWR

GH LQWHUYDORV� RX GHPDLV DOWHUQDWLYDV� QmR IRUDP RSo}HV �YLiYHLV� SDUD RV

HPSUHJDGRUHV�GH�WUDEDOKDGRUHV�HP�HGLILFDo}HV�

1mR REVWDQWH� WRGDV DV PDQLIHVWDo}HV GH GHVYDORUL]DomR H UHVWULomR GH

FRPRGLGDGHV� PXLWRV WUDEDOKDGRUHV HP HGLILFDo}HV VmR SHUVRQDJHQV VRUULGHQWHV H

VROtFLWRV� 1R TXHVWLRQiULR ORQJR� XPD GDV SHUJXQWDV p VH JRVWDP GH WUDEDOKDU QR

VHWRU H DOJXQV DILUPDP TXH VLP� $SHVDU GDV DGYHUVLGDGHV� R FDQWHLUR GH REUDV p

ORFDO GH LQWHUDomR H FULDomR GH YtQFXORV� SRGH�VH REVHUYDU DPL]DGHV� DOpP GD

FDPDUDGDJHP�SUiWLFD�

��



)LJXUD�������IRWRJUDILD�GH�KRPHQV�XQLIRUPL]DGRV�VRUULGHQWHV��SRVDQGR�SDUDD��IRWR��DOJXQV
FRP�FDSDFHWH��VHQWDGRV�HP�FDGHLUDV�GH�SOiVWLFR�GH�EDQFD�IL[D�GH�DOPRoR��)RQWH�
IRWRJUDILD�WLUDGD�SHOD�DXWRUD�HP�QRYHPEUR�GH������

���� 2 HQWRUQR GRV FDQWHLURV � R HVSDoR SUHYLVWR SDUD R WUDEDOKDGRU HP

HGLILFDo}HV�QR�PDLV�QRYR�EDLUUR��DOWR�SDGUmR��GH�%UDVtOLD

1R TXH GL] UHVSHLWR DR WUDEDOKDGRU HP HGLILFDo}HV� DR YHQGHU SULPHLUDPHQWH

RV ORWHV UHVLGHQFLDLV� R HIHLWR LQLFLDO p UHWDUGDU R RIHUHFLPHQWR GH FRQGLo}HV GH

DEDVWHFLPHQWR ORFDO� FULD�VH XP EDLUUR GRUPLWyULR� $OpP GD DXVrQFLD GH FRPpUFLR QRV

SULPyUGLRV GH XP EDLUUR VHP PRUDGRUHV� R 6HWRU 1RURHVWH QmR RIHUHFH QHQKXPD

LQVWDODomR WHPSRUiULD GH VHUYLoR �SRSXODU� SDUD RV WUDEDOKDGRUHV HP HGLILFDo}HV �RX

RXWURV WUDEDOKDGRUHV� H RV FDQWHLURV GH REUDV VH FRQVWLWXHP FRPR VHPL�LQWHUQDWRV�

DR ILQDO� $ LQVWDODomR GH DFDPSDPHQWRV QmR ID] PDLV SDUWH GD SUiWLFD RUJDQL]DFLRQDO

GDV JUDQGHV REUDV GR VXEVHWRU GH HGLILFDo}HV QR 'LVWULWR )HGHUDO � SURYDYHOPHQWH

SHODV H[SHULrQFLDV SUHJUHVVDV GH UHVLVWrQFLD j H[FOXVmR VRFLDO SHOD VHJUHJDomR

HVSDFLDO��DWUDYpV�GD�WHQWDWLYD�GH�FRQVROLGDomR�GH�SRYRDPHQWRV�SHUHQHV�

$ WHUFHLUL]DomR GRV VHUYLoRV GH REUD QR ORFDO JHUD� QDWXUDOPHQWH� XPD

GHPDQGD ³H[WHUQD´ SRU UHIHLo}HV� QHVWH FDVR QmR IRUQHFLGDV SHOR FRQWUDWDQWH� TXH

QmR FRQVWLWXL HPSUHJDGRU FRPR QRV FRQWUDWRV IRUPDLV� $VVLP� FULD�VH XP PHUFDGR

LQIRUPDO HP YROWD GRV FDQWHLURV GH REUDV GHVGH RV SULPyUGLRV GR EDLUUR � GLYHUVRV

��



GRV FRPHUFLDQWHV DERUGDGRV DILUPDP WUDEDOKDU QD iUHD GHVGH ����� (VWD GLQkPLFD

p�SUHYLVtYHO�PDV�QmR�LQWHJUD�R�SODQHMDPHQWR�H�JHVWmR�GR�WHUULWyULR�

'XUDQWH DV DERUGDJHQV GH SUp�FDPSR� DR FRQYHUVDU FRP RV FRPHUFLDQWHV

LQIRUPDLV SDUD DSUHVHQWDU D SHVTXLVD� VROLFLWDQGR SHUPLVVmR SDUD FRQGX]LU DV

HQWUHYLVWDV FRP D FOLHQWHOD� D SULPHLUD FRQILGrQFLD p TXH GHVFRQILDUDP GD

DSUR[LPDomR FRPR ILVFDOL]DomR GLVIDUoDGD� $SHQDV XP GHVVHV FRPHUFLDQWHV

GHFODURX WHU FRQWUDWR GH XVR GH iUHD S~EOLFD SDUD VXD EDQFD GH iJXD GH F{FR H

DOPRoR� 1mR p GH FRVWXPH GR SRGHU S~EOLFR EUDVLOHLUR SUHYHU SRQWRV GH

DEDVWHFLPHQWR HOpWULFR RX GH iJXD H HVJRWR SDUD FRPpUFLRV SHTXHQRV H

WHPSRUiULRV� VHMD SDUD EDQFDV GH PDUPLWHLUDV H DPEXODQWHV� VHMD SDUD IHLUDV�

+DELWXDOPHQWH� RV SRQWRV GH FRPpUFLR DOLPHQWtFLR QRWXUQRV XWLOL]DP JHUDGRUHV RX

FRQH[}HV�FRP�EDWHULD�GH�YHtFXORV�

$SHVDU GD LGHQWLILFDomR GH SRQWRV GH FRPpUFLR LQVWDODGRV QD HWDSD � GR

EDLUUR� GHVWDFD�VH TXH HVWHV QmR VmR �SUDWLFiYHLV� SHORV WUDEDOKDGRUHV� FRP PHQRU

UHQGD GR TXH RV PRUDGRUHV� $Wp PHVPR SDGDULDV H ORMDV GH FRQYHQLrQFLD

DSUHVHQWDP SUHoRV DOWRV SDUD SURGXWRV FRPXQV� 3DUD FRPSHQVDU HVVD DXVrQFLD GH

RIHUWD GH FRQVXPR SRSXODU� DV EDQFDV GH YHQGDV GH ODQFKH SHUPDQHFHP QR

WHUULWyULR PHVPR DSyV D H[WLQomR GRV FDQWHLURV GH REUDV� DWHQGHQGR j GHPDQGD GRV

WUDEDOKDGRUHV�HP�JHUDO�GR�6HWRU�1RURHVWH��HP�VHUYLoRV�SUHGLDLV�H�GRPpVWLFRV��

*HUDOPHQWH� RV SRQWRV GH RIHUWD SRSXODU GH ODQFKHV HVWmR ORFDOL]DGRV

SUy[LPRV DRV SRQWRV GH {QLEXV� +DYHQGR SRXFRV FDQWHLURV GH REUDV QD HWDSD �� Mi

FRQVROLGDGD� REVHUYD�VH DSHQDV GRLV SRQWRV GH EDQFD GH DOPRoR H RXWURV SRXFRV

GH FDIp GD PDQKm� (P FRPSDUDomR� D HWDSD � DFROKH PDLV GH XPD GH]HQD GH

SRQWRV GH ODQFKH� DOPRoR H PDUPLWDV� 2V IRUPDWRV GHVVHV SRQWRV GH YHQGD

LQIRUPDLV YDULDP HQWUH R PDLV VLPSOyULR DR PDLV FRQIRUWiYHO� )RUDP REVHUYDGRV

GHVGH VLPSOHV FDL[DV GH SOiVWLFR H JDUUDI}HV WpUPLFRV DWp D EDQFD FRP JUHOKD GH

FKXUUDVFR H WHQGD FRP PHVD H EDQFRV� SDVVDQGR SHODV �YHQGLQKDV� LQWHUPHGLiULDV

FRP�DSRLR�QD�PDOD�GR�FDUUR�RX�PHVDV�GHVFREHUWDV�

��



)LJXUD�������IRWR�GH�XPD�EDQFD�GH�DOPRoR�FREHUWD�FRP�WUDEDOKDGRUHV�HP�HGLILFDo}HV
XQLIRUPL]DGRV�VHQWDGRV�DR�ODGR��HP�EDQTXLQKRV�H�QD�JUDPD�
)LJXUD�������XPD�EDQFD�GH�FDIp�GD�PDQKm�FRPSRVWD�GH�PHVDV�GH�PHWDO��VRE�DV�TXDLV
YHPRV�JDUUDIDV�3(7�GH�UHIULJHUDQWH�UHXWLOL]DGDV�H�YD]LDV���D�FDPSHm�GDV�EHELGDV�p�D
YLWDPLQD�GH�DEDFDWH���)RQWH��IRWRJUDILDV�WLUDGDV�SHOD�DXWRUD�HP�QRYHPEUR�GH������

2V SRQWRV GH {QLEXV VmR DV ~QLFDV HVWUXWXUDV XUEDQDV �SRSXODUHV� SUHVHQWHV

QR 6HWRU 1RURHVWH� RQGH DLQGD QmR IRUDP H[HFXWDGDV DV REUDV GH DOWHUDomR GDV YLDV

SUHYLVWDV� SRUWDQWR QmR H[LVWHP �DLQGD� SDVVDUHODV VREUH D YLD (3,$ H RXWUDV YLDV

FLUFXQGDQWHV� 2 PRGHOR GH SRQWR GH {QLEXV GDV iUHDV FHQWUDLV GH %UDVtOLD p XPD

FySLD GH LQVWDODo}HV HXURSHLDV� OHLD�VH SUHYLVWR SDUD XP FOLPD WHPSHUDGR H RXWUD

HVFDOD GH FLGDGHV� (QTXDQWR DV FLGDGHV PpGLDV YDULDP HQWUH �� H ��� PLO

KDELWDQWHV QD (XURSD� QRVVDV FLGDGHV PpGLDV EUDVLOHLUDV FRQWDP HQWUH ��� H ��� PLO

KDELWDQWHV� 1DWXUDOPHQWH� D HVFDOD GDV LQVWDODo}HV XUEDQDV GHYHULDP VHU

FRPSDWtYHLV FRP D GLPHQVmR GH VHX XVR� (VVH �GHVHQFRQWUR� UHVXOWD QD SDLVDJHP

WtSLFD GDV DYHQLGDV EUDVLOHLUDV� RV SRQWRV GH {QLEXV �H RV {QLEXV� VXSHUORWDGRV � D

LPDJHP PDLV FRPXP p XP DEULJR TXH DWHQGH D XPD IUDomR GDV SHVVRDV QR ORFDO�

6H WUDWDUPRV R SRQWR GH {QLEXV FRPR IHQ{PHQR� HOH p XPD PDQLIHVWDomR FODUD GD

UHODomR HQWUH R HVSDoR FRQFHELGR VXEGLPHQVLRQDGR� GR HVSDoR SHUFHELGR

LQDGHTXDGR�H�R HVSDoR�YLYLGR GD�VXSHUORWDomR�

2 FOLPD GH %UDVtOLD DOWHUQD HQWUH SLFRV GH IRUWHV FKXYDV RX VHFD FDVWLJDQWH H

SHUtRGRV LQWHUPHGLiULRV PDLV DSUD]tYHLV� $VVLP� R JXDUGD�FKXYD ID] MXV DR QRPH GH

��



�VRPEULQKD� QR &HUUDGR� VHQGR XWLOL]DGR RUD SDUD SURWHomR FRQWUD D FKXYD RUD FRQWUD

R VRO� LJXDOPHQWH� QRV GRLV SHUtRGRV� 3DUD TXHP VH GHVORFD SRU WUDQVSRUWH XUEDQR

RX FDURQD� D H[SRVLomR jV LQWHPSpULHV p PXLWR VXSHULRU jTXHOD GRV TXH SRVVXHP

PHLRV SUySULRV GH GHVORFDPHQWR H�RX PRUDP QR ORFDO� (P %UDVtOLD� HVWDFLRQDPHQWRV

FREHUWRV VmR XPD UDULGDGH� JHUDOPHQWH DVVRFLDGRV D JUDQGHV HVSDoRV FRPHUFLDLV

RX�LQVWLWXFLRQDLV�

)LJXUD�������IRWR�GH�XPD�PHVLQKD�HP�PDGHLUD�SDUD�VXSRUWH�DR�FRPpUFLR�LQIRUPDO�
HQFRVWDGD�DWUiV�GH�SDUDGD�GH�{QLEXV��H[SRVWD�DR�WHPSR�H�FRP�DSDUHQWH�GHVJDVWH�
)LJXUD������IRWR�GH�KRPHQV�HVSHUDQGR��XP�VHQWDGR�VREUH�FDSDFHWH�GH�PRWR�QR�JUDPDGR
H�GRLV�j�VRPEUD�GH�ILQDO�GH�WDUGH�GH�XPD�iUYRUH�
)RQWH��IRWRJUDILDV�WLUDGDV�SHOD�DXWRUD�HP�RXWXEUR�GH������

$V iUHDV GH HVWDFLRQDPHQWR GRV FDQWHLURV GH REUD VmR LPSURYLVDGDV QD

SUR[LPLGDGH GD SRUWD GH DFHVVR H� LQLFLDOPHQWH� IRL REVHUYDGD D EDL[D SUHVHQoD GH

PRWRFLFOHWDV QHVVHV HVSDoRV� 'XUDQWH DV FROHWDV GH LQIRUPDomR GR SUp�FDPSR� D

UD]mR GHVVD DXVrQFLD IRL H[SOLFDGD� DSyV HYHQWRV GH IXUWR� DV FRQVWUXWRUDV

HVWHQGHUDP DV iUHDV FHUFDGDV SDUD LVRODU H SURWHJHU R HVWDFLRQDPHQWR GH

PRWRFLFOHWDV� 3URSRUFLRQDOPHQWH DR Q~PHUR GH ��� D ��� WUDEDOKDGRUHV QRV

FDQWHLURV GH REUDV� VmR SRXFRV YHtFXORV SUySULRV � D PDLRULD VH GHVORFD SRU

WUDQVSRUWH FROHWLYR RX FDURQD� 2EVHUYDQGR RV WLSRV GH FDUUR� YHPRV XPD PDLRULD GH

FDUURV SRSXODUHV H LQWHUPHGLiULRV� SRQWXDOPHQWH� FDUURV GH OX[R� (VVH SDGUmR UHIOHWH

D FRPSRVLomR GH SHVVRDO GR FDQWHLUR GH REUDV �DERUGDGD QD SUy[LPD VHomR�� PXLWRV

���



RSHUiULRV H DOJXQV UHVSRQViYHLV RX JHUHQWHV � VXSHULRUHV QD KLHUDUTXLD IXQFLRQDO H�

WDPEpP��QD�JUDGDomR�HFRQ{PLFD�H�VRFLDO�

$LQGD VREUH D SDLVDJHP JHUDO GR 6HWRU 1RURHVWH� GLVWLQJXHP�VH FODUDV

UHSUHVHQWDo}HV GD DSURSULDomR GR WHUULWyULR H GR VHX DEXVR� 1R �VHX� WHUULWyULR� DV

FRQVWUXWRUDV� YLVLYHOPHQWH� QmR VHJXHP R 0DQXDO 9HUGH �'( 2/,9(,5$� �����

HODERUDGR SDUD RULHQWDU SUiWLFDV VXVWHQWiYHLV H SUHYHQLU HYHQWRV FRPR R

GHVPDWDPHQWR GD PDWD QDWLYD RX GHVFDUWH LQDGHTXDGR GH HQWXOKR� 2 GRPtQLR GD

WHUUD YHUPHOKD WDPEpP WHVWHPXQKD HVWH IDWR� R GHVPDWDPHQWR WUDQVS}H ODUJDPHQWH

RV OLPLWHV GRV FDQWHLURV GH REUDV� WUDQVIRUPDQGR R &HUUDGR UHPDQHVFHQWH HP

HVWDFLRQDPHQWRV� SLOKDV GH HVWRTXH GH PDWpULD�SULPD RX WHUUD HVFDYDGD� SLVWDV GH

FLUFXODomR GH PiTXLQDV H� LQFOXVLYH� iUHDV GH HQWXOKR� 1DV iUHDV PDLV UHPRWDV p

FRPXP HQFRQWUDU UHVtGXRV GHVFDUWDGRV � GHVGH HPEDODJHQV GH PDUPLWDV DWp

PyYHLV�DEDQGRQDGRV�H�HQWXOKR�

2V HVSDoRV VRFLDLV HP YROWD GRV FDQWHLURV GH REUDV GR 6HWRU 1RURHVWH VmR

HVFDVVRV� GH FDUiWHU LQWHUVWLFLDO� VH UHVXPLQGR DR VXSULPHQWR GDV QHFHVVLGDGHV

EiVLFDV HP PRPHQWRV LQWHUPHGLiULRV � p R FDIp GD PDQKm HQFDL[DGR HQWUH R

GHVORFDPHQWR H R LQtFLR GD MRUQDGD GH WUDEDOKR� D IXJD UiSLGD SDUD XP FLJDUUR QR

LQWHUYDOR RX R JUDPDGR FRP XP UiSLGR FRFKLOR SDUD DJXHQWDU R WXUQR GD WDUGH� $

OLPLWDomR GR HVSDoR H GR WHPSR UHIOHWH R GLUHLWR j FLGDGH H R GLUHLWR DR OD]HU

RIHUHFLGRV DR WUDEDOKDGRU HP HGLILFDo}HV� UHSURGX]LQGR DWp IRUD GR ORFDO GH WUDEDOKR

DV SUiWLFDV UHVWULWLYDV FULWLFDGDV SRU 6pUJLR )HUUR� TXH PRELOL]DP D FDSLWDOL]DomR

VREUH�VXD�IRUoD�GH�WUDEDOKR�H[SORUDGR��VHJXQGR�/HIHEYUH�

)RUDP FRQWDELOL]DGRV Q~PHURV GLIHUHQWHV GH SRQWRV GH YHQGD GH ODQFKHV H GH

DOPRoR HP FDGD HWDSD GR EDLUUR� $ HWDSD �� FRQVROLGDGD� VRPD DSHQDV � SRQWRV GH

FDIp GD PDQKm H DSHQDV � EDQFDV GH DOPRoR� $ HWDSD �� HP GHVHQYROYLPHQWR�

FRQWD R GREUR GD HWDSD � HP FDGD SHUtRGR� VRPDQGR � SRQWRV GH FDIp GD PDQKm H �

GH DOPRoR� $OJXQV GRV SRQWRV VH DOWHUQDP QR PHVPR ORFDO� SRU YH]HV PDQWHQGR DWp

XPD WHQGD IL[D FRPSDUWLOKDGD� RXWURV VmR WRWDOPHQWH HIrPHURV H PyYHLV� QmR

GHL[DQGR��UDVWURV��GH�VXD�H[LVWrQFLD�IRUD�GR�VHX�KRUiULR�GH�RSHUDomR�

���



)LJXUD�������SODQWD�GH�PDSHDPHQWR�GRV�SRQWRV�GH�{QLEXV�H�GH�FRPpUFLR�DOLPHQWDU
LQIRUPDO���SUHSDUR�SDUD�D�FRQGXomR�GDV�HQWUHYLVWDV��1RWD��QD�HWDSD����QmR�XUEDQL]DGD��RV
SRQWRV�GH�{QLEXV�QmR�SRVVXHP�DEULJR��VLQDOL]DomR�RX�FDOoDGD

)RQWH��HODERUDGR�SHOD�DXWRUD�VREUH�PDSD�FDGDVWUDO�GD�6('8+�*')�

2V HOHPHQWRV FRQVWLWXWLYRV GRV WUDoRV GR HVSDoR YLYLGR TXH PDUFDP R HVSDoR

SHUFHELGR SUy[LPR DRV FDQWHLURV GH REUDV VmR� SULPHLUDPHQWH H HP HVFDOD XUEDQD�

DV iUHDV GHVPDWDGDV TXH GmR OXJDU DRV �FDPLQKRV GR GHVHMR� �WULOKDV SHGHVWUHV QR

JUDPDGR�� WULOKDV GH FDUURV H PiTXLQDV� HVWDFLRQDPHQWRV SURYLVyULRV� iUHDV GH

HVWRTXH H PRQWDQKDV GH WHUUD HVFDYDGD� $R REVHUYDU XPD HVFDOD PHQRU� GH REMHWRV

H GHWDOKHV� SHUFHEH�VH LQGtFLRV VXWLV GD YLGD FRWLGLDQD� ELWXFDV GH FLJDUUR� UHVtGXRV

TXH HVFDSDUDP GD OL[HLUD� FDFKRUURV GH UXD �RQGH WHP FRPLGD SRU SHUWR�� PRELOLiULR

SUHFiULR��JUDPD�DPDVVDGD�H�WHUUD�H[SRVWD�

2 SDLVDJLVPR TXH RFXSD SRVWHULRUPHQWH RV HQWRUQRV GRV HGLItFLRV FRQFOXtGRV

p FRPSRVWR PDMRULWDULDPHQWH GH SDOPHLUDV H RXWURV WLSRV GH YHJHWDomR H[yWLFD�

SUiWLFRV �H PDLV HFRQ{PLFRV� SDUD RV HPSUHHQGHGRUHV� SRUpP GLVSHQGLRVRV HP

iJXD� $ SULQFtSLR� RV HGLItFLRV GHYHULDP VHU GRWDGRV GH UHVHUYDWyULRV SDUD LUULJDomR

FRP�iJXD�GH�UHXVR��IDWR�QmR�FRQILUPDGR�SRU�OLPLWDo}HV�GR�HVWXGR�GH�FDPSR�

���



)LJXUD�������IRWR�GH�FHUFD�GH����KRPHQV��GHVFHQGR�GR�{QLEXV�VHP�DEULJR�RX�FDOoDGD�
DJORPHUDGRV�QDV�EDQFDV�GH�FDIp�GD�PDQKm�QD�UXD�GH�OLJDomR��DOJXQV�Mi�FDPLQKDQGR�HP
GLUHomR�DRV�FDQWHLURV�

)LJXUD�������IRWR�GH�iUHD�GH�HVWDFLRQDPHQWR�GH�FDQWHLUR�GH�REUDV�FREHUWD�GH�EULWD�FRP
FDUURV�H�PRWRV�HQWUH�WUrV�iUYRUHV�

)LJXUD�������IRWR�GD��SDLVDJHP��GD�HWDSD���GR�6HWRU�1RURHVWH���JUDQGH�iUHD�GH�WHUUD
H[SRVWD�FRP�PRQWHV�GH�WHUUD�HVFDYDGD��SLOKDV�GH�PDWHULDO�H�FHUFDPHQWR�VHSDUDP��HP
VHJXQGR�SODQR��XP�HGLItFLR�KDELWDGR�FHUFDGR�GH�SDOPHLUDV�H�XP�HGLItFLR�HP�REUDV�FHUFDGR
SRU�iUYRUHV�QDWLYDV�H�XPD�JUXD�

)RQWH��IRWRJUDILDV�WLUDGDV�SHOD�DXWRUD�QR�ORFDO�HP�RXWXEUR�H�QRYHPEUR�GH������

���



$ LPSODQWDomR GR 3DUTXH %XUOH 0DU[ HUD FRQGLFLRQDQWH GR FDUiWHU �YHUGH� GR

EDLUUR� PDV QmR RFRUUHX SRU HQWUDYHV GH JHVWmR� 2 H[�VHFUHWiULR GH +DELWDomR GR

*') H[SOLFD TXH KRXYH XPD WUDQVIRUPDomR �TXHVWLRQiYHO� GD iUHD GR SDUTXH HP

XQLGDGH LPRELOLiULD SDUD HIHWXDU D WUDQVIHUrQFLD GH JHVWmR DR ,%5$0 � ,QVWLWXWR

%UDVtOLD $PELHQWDO � yUJmR UHVSRQViYHO SHOR OLFHQFLDPHQWR DPELHQWDO H SHOD JHVWmR

GRV SDUTXHV S~EOLFRV� $ LPSODQWDomR� QR HQWDQWR� VHULD D FDUJR GD SUySULD 7HUUDFDS�

DR LQYpV GD 6HFUHWDULD GH 2EUDV RX GD 129$&$3 �yUJmR GH JHVWmR GR SDLVDJLVPR

XUEDQR�� R TXH JHURX XP LPEUyJOLR H SDUDOLVDomR GR GHVHQYROYLPHQWR GR SDUTXH

GXUDQWH WRGD D GpFDGD GH ���������� (P ����� R SDUTXH IRL FHUFDGR H� HP �����

LQLFLDUDP��HQILP��DV�REUDV�GH�XUEDQL]DomR�

2 HVSDoR�SHUFHELGR GR�HQWRUQR�GRV�FDQWHLURV�GH�REUDV GR�6HWRU�1RURHVWH�p

UHODWLYDPHQWH�GHVSURYLGR�GH�WUDoRV�TXDOLILFDWLYRV��$�LQWHUIDFH�FDQWHLUR�EDLUUR�VH

DSUHVHQWD�FRPR�XPD�H[WHQVmR�GR�WHUULWyULR�GR�FDQWHLUR�GH�REUDV��DILQDO�XPD�UHODomR

LQWHUDWLYD�VHULD�LQFRQYHQLHQWH��SRLV�R�FDQWHLUR�GH�REUDV�p�XP�HVSDoR�GH�H[FHomR

SURYLVyULR�TXH�JHUD�WUDQVWRUQR���SRU�HVVDV�UD]}HV�p�LVRODGR��$V�PDQLIHVWDo}HV�GH

DSURSULDomR�VmR�VXWLV�RX�LQH[LVWHQWHV��GDGR�R�VHX�FDUiWHU�HIrPHUR�H�DX[LOLDU��GH�FHUWD

PDQHLUD��TXDVH FODQGHVWLQR ��QR�VHQWLGR�GH�QmR�VHU SUHYLVWR�VHP�FKHJDU�D�FRQVWLWXLU

XPD�FRQWUDYHQomR�

)LJXUD�������IRWR�GH�XPD�WHQGD�GH�DOPRoR�FREHUWD�FRP�IHFKDPHQWR�ODWHUDO�SDUD�SURWHomR
FRQWUD�D�FKXYD��LQVWDODGD�HP�iUHD�SDYLPHQWDGD�GH�HVWDFLRQDPHQWR�
)LJXUD�������IRWR�GH�PHVD�H�EDQFRV�GH�PDGHLUD�HPSLOKDGRV�DSRLDGRV�HP�iUYRUH�FRP
ILDomR�HOpWULFD�HQURVFDGD��YLQGR�GH�SRVWH�SUy[LPR�LQFOLQDGR�
)RQWH��IRWRJUDILDV�WLUDGDV�SHOD�DXWRUD�HP�QRYHPEUR�GH������

���



(VWD p RXWUD LQWHUVHomR HQWUH RV HVSDoRV VRFLDLV� R OHYDQWDPHQWR GRV WLSRV GH

FRPpUFLR �SHUFHELGR� UHYHOD XP EDLUUR GH FODVVH PpGLD�DOWD H[FOXVLYLVWD �FRQFHELGR��

TXH UHQHJD R FRQVXPLGRU GH FODVVH % H DOpP� VHJUHJDQGR �QDWXUDOPHQWH� DV

SHVVRDV FRP PHQRU UHQGD �YLYLGR�� 2 VXSHUPHUFDGR LQDXJXUDGR UHFHQWHPHQWH

������ VHJXH HVWD OyJLFD H QmR VXSULUi D GHPDQGD GD FODVVH WUDEDOKDGRUD� GD

PHVPD PDQHLUD� (VWH PRGR GH IXQFLRQDPHQWR JHUD XPD �DXWR�H[FOXVmR�� VHQGR

GHVQHFHVViULR H[SXOVDU DEHUWDPHQWH DV SHVVRDV �LQGHVHMDGDV�� SRLV HODV SUySULDV

HYLWDP HVVHV HVSDoRV �GLVFUHWDPHQWH KRVWLV�� YROXQWDULDPHQWH� DILQDO HVWmR DOpP GRV

VHXV PHLRV� $ PDLRULD GRV WUDEDOKDGRUHV GR EDLUUR IRUPDP FRUUHGRUHV GH FLUFXODomR

SHOD PDQKm H QR ILQDO GD WDUGH� SHUFRUUHQGR DV FDOoDGDV TXH FRQHFWDP RV SRQWRV GH

{QLEXV��H�GH�FDURQD��

2V HVSDoRV VRFLDLV TXH VH SURORQJDP QR H[WHULRU GRV FDQWHLURV GH REUDV

VHJXHP D PHVPD IRUPD GH FRUUHGRUHV GH OLJDomR HQWUH RV ORFDLV GH WUDEDOKR H RV

SRQWRV GH {QLEXV� SRQWXDGRV SRU FRPpUFLRV LQIRUPDLV GH DOLPHQWDomR� 2 HVSHFWUR GR

HVSDoR VRFLDO GR WUDEDOKDGRU HP HGLILFDo}HV� QD LQWHUIDFH H[WHUQD FDQWHLUR�EDLUUR�

LPSULPH UDURV WUDoRV ItVLFRV � YLVXDLV QR HVSDoR SHUFHELGR� VHQGR REVHUYiYHO

SULQFLSDOPHQWH DWUDYpV GD REVHUYDomR GLUHWD GD SUiWLFD HVSDFLDO� 2 PRELOLiULR XUEDQR

HVWi UHVWULWR j HWDSD �� QmR KDYHQGR FRPRGLGDGH S~EOLFD QD HWDSD �� FRP PDLRU

FRQFHQWUDomR GH FDQWHLURV GH REUDV� 6HTXHU LQVWDODUDP RV DEULJRV GH SRQWR GH

{QLEXV TXH VRPDP DV VHLV HVWDo}HV QD HWDSD � H WUrV QD HWDSD �� IUHQWH D FLQFR

SRQWRV�GHVFREHUWRV��PDUFDGRV�DSHQDV�SHOR�GHVHQKR�GD�YLD�QRV�UHFXRV�

���� 2 WUDEDOKDGRU GHVYDORUL]DGR H R GLVFXUVR GH YHQGD FRPR LQVWUXPHQWRV

HVSHFXODWLYRV�GR�FDSLWDOLVPR�LPRELOLiULR

$ FRQIRUPDomR HVSHFXODWLYD FDSLWDOLVWD GR VXEVHWRU GH HGLILFDo}HV IRL

HVWDEHOHFLGD SHOR FUX]DPHQWR GDV EDVHV WHyULFDV GH /HIHEYUH ������� )HUUR ������ H

0DULFDWR ������ FRP D DQiOLVH PDU[LVWD GHWDOKDGD GR SURFHVVR GH WUDEDOKR GH 9LHLUD

&DPSRV ������� 1HVVH VHQWLGR� UHWRPD�VH R SULQFtSLR HOHPHQWDU GH UHGXomR GH

���



FXVWRV H YDORUL]DomR GD PHUFDGRULD SURGX]LGD EXVFDQGR VXDV PDQLIHVWDo}HV

PDWHULDLV�

&RQKHFHPRV R &XVWR 8QLWiULR %iVLFR GD FRQVWUXomR FLYLO QR ') �FDOFXODGR

PHQVDOPHQWH SHOR 6,1'86&21�')�� R SLVR VDODULDO �GHILQLGR HP FRQYHQomR FROHWLYD

SHOR 67,&20%(� H D PpGLD VDODULDO �GLYXOJDGD SHOD &%,&�� $ SHVTXLVD GH FDPSR

REMHWLYRX OHYDQWDU SUHoRV GH YHQGD H DUJXPHQWRV GH YDORUDomR H FRQILUPDU� DWUDYpV

GD DSOLFDomR GRV TXHVWLRQiULRV� D IDL[D GH UHQGD HIHWLYD GRV WUDEDOKDGRUHV HP

HGLILFDo}HV�GR�6HWRU�1RURHVWH�

$ YLVLWD GH HVWDQGHV GH YHQGDV� DV FRQYHUVDV FRP FRUUHWRUHV H FROHWD GH

HQFDUWHV SHUPLWLX REWHU RV SUHoRV GH YHQGD DWXDLV GH LPyYHLV H R GLVFXUVR XWLOL]DGR

SDUD MXVWLILFi�OR� (P ����� R PHWUR TXDGUDGR GH XP LPyYHO UHVLGHQFLDO QR 6HWRU

1RURHVWH YDULD HQWUH 5� ������ H 5� ������� (VWHV YDORUHV VmR ��� H ���

VXSHULRUHV j PpGLD GH PHQRV GH 5� ������ SDUD LPyYHLV HP %UDVtOLD� VHJXQGR R

&5(&,�')� 2V HPSUHHQGLPHQWRV GR EDLUUR� VREUHWXGR RV ODQoDPHQWRV PDLV

UHFHQWHV� RIHUHFHP XPD YDULHGDGH GH WLSRORJLDV GH DSDUWDPHQWRV� GHVGH NLWQHWV DWp

GXSOH[ GH FREHUWXUD� H GH DWULEXWRV YDORUL]DQWHV � SUpGLRV �LQWHOLJHQWHV�� iUHDV GH

OD]HU SULYDWLYDV� iJXD DTXHFLGD D JiV� ODYDQGHULDV FROHWLYDV H YHQWLODomR�FOLPDWL]DomR

FHQWUDOL]DGD� 2 GLVFXUVR GH YHQGDV PXGRX DR ORQJR GD GpFDGD H� DWXDOPHQWH� QmR

HVWi PDLV HPEDVDGR QR FDUiWHU �VXVWHQWiYHO�� PDV QRV IDWRUHV PDLV FRUULTXHLURV GH

�H[FOXVLYLGDGH� H PDWHULDLV �DOWR�SDGUmR�� (P WRGR FDVR� D VXSHU�YDOLD GR SURGXWR

HVWi FRPSURYDGD WDQWR SHOR FiOFXOR GH OXFUR HVWLPDGR HP PDLV GH ���� TXDQWR HP

WHUPRV PDWHULDLV� SRLV RV HPSUHHQGLPHQWRV GLIHUHP SRXFR GRV HGLItFLRV

FRQWHPSRUkQHRV � REVHUYDGR GLUHWDPHQWH QD YLVLWD GH XQLGDGHV PRGHOR PRELOLDGDV H

FRQILUPDGR SHODV HQWUHYLVWDV SRU TXHVWLRQiULR� 2 TXH UHGX] D MXVWLILFDWLYD GR YDORU

VRFLDO DWULEXtGR D HVVHV LPyYHLV SHOD ORFDOL]DomR� PRGHUQLGDGH H VWDWXV GH

H[FOXVLYLGDGH� $V FDUDFWHUtVWLFDV GH VLWXDomR GR 6HWRU 1RURHVWH VmR R VHX

GLIHUHQFLDO� p PHQRU GR TXH R 6XGRHVWH� SUHYLVWR SDUD �� PLO KDELWDQWHV� H VHX

HQWRUQR HVWi SURWHJLGR SHOR SDUTXH %XUOH 0DU[� SHOD 5HVHUYD ,QGtJHQD GHPDUFDGD�

SHOR�6HWRU�0LOLWDU�8UEDQR�H�SHOR�6HWRU�7HUPLQDO�1RUWH��GH�DWLYLGDGHV�

���



1R TXDGUR GH SDUkPHWURV GD H[SORUDomR FDSLWDOLVWD� IRL HVWDEHOHFLGD D

YDORUL]DomR GD PHUFDGRULD H IRUDP HVWLPDGRV RV FXVWRV PDWHULDLV� 5HVWD GHPRQVWUDU

D GHVYDORUL]DomR GD IRUoD GH WUDEDOKR� 2 SLVR VDODULDO QR ')� SHOD FRQYHQomR VLQGLFDO

GH ����� p D UHPXQHUDomR GR QtYHO GH �VHUYHQWH� RX �JXDUGLmR GH REUD�� TXH

UHFHEHP SRXFR PDLV TXH XP VDOiULR PtQLPR �GLIHUHQoD GH VHWHQWD UHDLV � 5� �� �

PHQRV GH ���� DFLPD GR VDOiULR PtQLPR GH ���� GH 5� ������� $ FDWHJRULD GH

�PHLR�RILFLDO� �HP WUHLQDPHQWR� UHFHEH XPD FRPSHQVDomR H[WUD GH 5� ����

HQTXDQWR RV SURILVVLRQDLV HP QtYHO GH �RILFLDO� �SURILVVLRQDLV GRV GLYHUVRV FRUSRV GH

VHUYLoR � SHGUHLUR� FDUSLQWHLUR� HWF� UHFHEHP PDLV PHLR VDOiULR H �PHVWUHV GH REUD�

�HQFDUUHJDGR� UHVSRQViYHO� WrP UHPXQHUDomR PHQVDO HP WRUQR GH 5� ������ PHQRV

TXH�R�GREUR�GH�XP��RILFLDO��

)LJXUD ���� � JUiILFR FRPSDUDWLYR LOXVWUDQGR R IDWR GH DSHQDV D FDWHJRULD GH
�HQJHQKHLUR��VHU�UHPXQHUDGD�DFLPD�GR�VDOiULR�QHFHVViULR�

)RQWH��HODERUDGR�SHOD�DXWRUD�D�SDUWLU�GDV�VHJXLQWHV�IRQWHV�

ZZZ�VWLFRPEH�RUJ�EU�ZS�FRQWHQW�XSORDGV���������7$%(/$�6$/��&��&,9,/�')������
�����SGI
KWWSV���ZZZ�VHQJHGI�FRP�EU�IDT
KWWSV���ZZZ�GLHHVH�RUJ�EU�DQDOLVHFHVWDEDVLFD�VDODULR0LQLPR�KWPO
KWWSV���GLVVLGLR�FRP�EU�VDODULR�HQFDUUHJDGR�GH�REUDV�

���
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$V HQWUHYLVWDV FRQILUPDP D SUiWLFD GRV YDORUHV PtQLPRV VDODULDLV QRV

FDQWHLURV GH REUDV GR 6HWRU 1RURHVWH� $SHQDV � GRV �� HQWUHYLVWDGRV SHOR

TXHVWLRQiULR ORQJR GHFODUDP WHU UHQGD GH � VDOiULRV PtQLPRV RX PDLV �HVWHV ID]LDP

SDUWH GRV VHUYLoRV HVSHFLDOL]DGRV� HUDP LQVWDODGRUHV GH SDLQpLV VRODUHV�� R UHVWDQWH

DILUPD UHFHEHU R SLVR VDODULDO GH VXD IXQomR H TXH HVWH p R SDGUmR JHUDO QR EDLUUR�

$OpP GD HFRQRPLD GLUHWD FRP VDOiULRV EDL[RV GR SHVVRDO FRQWUDWDGR� DV FRQVWUXWRUDV

UHGX]HP VHXV FXVWRV WUDEDOKLVWDV DWUDYpV GD WHUFHLUL]DomR� &RPR YLPRV

DQWHULRUPHQWH� R PHUFDGR GD SURGXomR GR HVSDoR� QR FDVR GR 6HWRU 1RURHVWH�

REWpP IDUWRV OXFURV� DLQGD TXH DGPLWLQGR GLYHUVDV LQVWkQFLDV GH WHUFHLUL]DomR� &RPR

p SRVVtYHO VH SURGX]LU PDLV�YDOLD PXOWLSOLFDQGR RV HQYROYLGRV" 6H R HVSDoR

SHUFHELGR GHVVD SUiWLFD SDUHFH FXULRVR� p SRUTXH PDVFDUD R HVSDoR FRQFHELGR�

VHXV�PHFDQLVPRV�H��QDWXUDOPHQWH��RV��SHUGHGRUHV��GR�VLVWHPD�

$ OyJLFD HFRQ{PLFD GHVVH VLVWHPD� TXH VXSRUWD GLYHUVRV HVSHFXODGRUHV

LPSURGXWLYRV� IXQFLRQD SHOR VLPSOHV PpWRGR GH WHUPLQDU D FDGHLD QR 0(, � VREUH R

TXDO QmR LQFLGHP HQFDUJRV WUDEDOKLVWDV� 2V HQFDUJRV VRFLDLV SDUD HPSUHVDV

QmR�RSWDQWHV GR 6,03/(6 QDFLRQDO �FDVR GH TXDOTXHU HPSUHHQGLPHQWR QD HVFDOD

HFRQ{PLFD GR UHFRUWH HVFROKLGR� VmR GD RUGHP GH ��� D ��� �PHQVDOLVWD D

VDOiULR�KRUD�� $GPLWLPRV TXH DV FRQVWUXWRUDV QXQFD �RX TXDVH� FRQWUDWDP SRU KRUD�

SRUWDQWR� FRPSDUDPRV D VXEVWLWXLomR GR FRQWUDWR PHQVDOLVWD SHOD WHUFHLUL]DomR�

1HVVD VXSRVLomR� SDUD D HPSUHVD SULPiULD� TXDOTXHU SUHoR GH WHUFHLUL]DGR DEDL[R GH

������� �VDOiULR � HQFDUJRV GH PHQVDOLVWD� GR SLVR VDODULDO GR VHUYLoR FRQWUDWDGR

UHSUHVHQWD XPD UHGXomR GH FXVWR H� ORJLFDPHQWH� XPD YDQWDJHP HFRQ{PLFD� 1HVVH

TXDGUR� RV HVSHFXODGRUHV LQWHUPHGLiULRV IXQFLRQDP FRPR DJHQFLDGRUHV GH

WUDEDOKDGRUHV H JDQKDP XPD IUDomR GH YDORU VREUH XP JUDQGH Q~PHUR GH FRQWUDWRV�

SRGHQGR OXFUDU SRXFR DR HVFDODU VHX �VHUYLoR�� 7HVWHPXQKDPRV XPD VRUWH GH

SDUDGR[R GH =HQmR DSOLFDGR j HFRQRPLD� RQGH XP Q~PHUR HOHYDGR GH PRYLPHQWRV

QXQFD DWLQJH D WRWDOLGDGH GD GLVWkQFLD D YHQFHU� $ VRPDWyULD GHVVDV GLIHUHQoDV p D

SURGXomR GH FDSLWDO GHVVH VLVWHPD HVFDORQDGR GH WHUFHLUL]Do}HV� $ OXFUDWLYLGDGH GRV

HVSHFXODGRUHV GHSHQGH GLUHWDPHQWH GD PDQXWHQomR GD UHPXQHUDomR PtQLPD GR

���



WUDEDOKDGRU TXH HIHWLYDPHQWH SURGX] D PHUFDGRULD� SRU XP ODGR� PDV WDPEpP VH

VXVWHQWD�GD�HOLVmR�ILVFDO�WUDEDOKLVWD��SUHMXGLFDQGR�D�DUUHFDGDomR�GR�SRGHU�S~EOLFR�

(VVH VLVWHPD H[SOLFD R IDWR GD UHQGD PpGLD VHU PDQWLGD QR SLVR VDODULDO�

PHVPR H[LJLQGR TXDOLGDGH VXSHULRU SDUD SURGX]LU XP LPyYHO GH DOWR YDORU� $R ILQDO� R

WUDEDOKDGRU SHUGH HP WUrV QtYHLV� GLUHWDPHQWH� SHOR VDOiULR EDL[R� H LQGLUHWDPHQWH�

SHOD UHGXomR GH GLUHLWRV H EHQHItFLRV� PDV WDPEpP SHOD UHGXomR GR RUoDPHQWR

S~EOLFR�H��FRQVHTXHQWHPHQWH��GH�EHQHItFLRV�VRFLDLV�

2 PHUFDGR GH WUDEDOKR HP HGLILFDo}HV GR 6HWRU 1RURHVWH QmR HVWi UHVWULWR jV

FRQVWUXWRUDV� H[LVWH XP YROXPH FRQVLGHUiYHO GH VHUYLoRV FRPSOHPHQWDUHV

VXFHVVLYRV j ILQDOL]DomR GRV HGLItFLRV� &RQVLGHUDQGR XPD HQWUHJD DQXDO HP WRUQR GH

�� SURMHo}HV QRV DQRV DQWHULRUHV� R PHUFDGR FRPSOHPHQWDU DQXDO � GH UHIRUPD�

DSOLFDomR GH UHYHVWLPHQWRV� LQVWDODomR GH VLVWHPDV H LOXPLQDomR� PyYHLV

SODQHMDGRV� UHSDURV�PDQXWHQomR H PXGDQoD � UHVXOWD HP DSUR[LPDGDPHQWH ���

XQLGDGHV�VROLFLWDQWHV�GH�VHUYLoRV��JHUDQGR�P~OWLSODV�FRQWUDWDo}HV�DGLFLRQDLV�

)LJXUD ����� IRWRJUDILD GD SDLVDJHP JHUDO GR FRUUHGRU YHUGH HQWUH DV IDL[DV GH
TXDGUDV UHVLGHQFLDLV � FLUFXODomR GH SHVVRDV H IDPtOLDV FRP FULDQoDV HP IUHQWH D HGLItFLRV
KDELWDGRV�FRP�SUpGLRV�HP�FRQVWUXomR�HP�VHJXQGR�SODQR�

)RQWH��IRWRJUDILD�WLUDGD�SHOD�DXWRUD�HP�QRYHPEUR�GH������

���
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(VWD VHJXQGD SDUWH DSUHVHQWD FRP PDLRU GHWDOKH RV UHVXOWDGRV REWLGRV

DWUDYpV GD DSOLFDomR GRV TXHVWLRQiULRV �FXUWR H ORQJR�� $SyV D IDVH LQLFLDO GH HVWXGR�

TXH DOLPHQWD R SULPHLUR SODQR GH DQiOLVH PDWHULDO GR HVSDoR SHUFHELGR� IRUDP

HQWUHYLVWDGRV UHVSRQViYHLV �DWXDO H DQWHULRU� QRV VHWRUHV S~EOLFRV H SULYDGRV

PHQFLRQDGRV� $ SDUWLU GHVVDV HQWUHYLVWDV IRUDP HODERUDGRV RV TXHVWLRQiULRV SDUD

DSOLFDomR VREUH D DPRVWUD SRSXODFLRQDO � WUDEDOKDGRUHV HP HGLILFDo}HV QR 6HWRU

1RURHVWH� $ SDUWLU GRV UHVXOWDGRV FROHWDGRV� HQWHQGH�VH UHWUDWDU HOHPHQWRV TXH QmR

WUDQVSDUHFHP QRV UHJLVWURV RILFLDLV �HVSDoRV FRQFHELGR H SHUFHELGR�� 2 HVSDoR

YLYLGR UHYHOD LPSDVVHV� GLILFXOGDGHV� RSRVLo}HV� H[LJrQFLDV H RXWURV DFRQWHFLPHQWRV

�GH EDVWLGRUHV� GR SURFHVVR HGLILFDWyULR GR 6HWRU 1RURHVWH H GL]HP UHVSHLWR j

RUJDQL]DomR�GR�WUDEDOKR�HP�HGLILFDo}HV�

(P ~OWLPD LQVWkQFLD� FRQIRUPDGD SHODV GLVSRVLo}HV ItVLFDV H SHOD RUJDQL]DomR

XUEDQD �JRYHUQDPHQWDO H HPSUHVDULDO�� VH VLWXD D YLYrQFLD GR HVSDoR� 2 FRWLGLDQR GR

WUDEDOKDGRU HP HGLILFDo}HV HVWi IRUWHPHQWH DQFRUDGR QD URWLQD H� SRUWDQWR� QD

TXHVWmR GR WHPSR� GD GXUDomR GDV DWLYLGDGHV GHQWUR H IRUD GR FDQWHLUR� $ TXHVWmR

SRVWD SHOR HVSDoR SHUFHELGR DR HVSDoR YLYLGR p �TXDO R HIHLWR GD H[SHULrQFLD

WHPSRUDO GHVVH DIDVWDPHQWR GR ORFDO GH WUDEDOKR"� H FRPR LVVR UHSHUFXWH QR

FRWLGLDQR GR WUDEDOKDGRU HP HGLILFDo}HV GR 6HWRU 1RURHVWH� 6HJXLQGR D SURSRVWD GH

/HIHEYUH ������ S����� QmR p SRVVtYHO GLVVRFLDU HVSDoR H WHPSR� SRUWDQWR� D

GLPHQVmR HVSDFLDO DIHWD D URWLQD� R DSURYHLWDPHQWR GR WHPSR H R HVSDoR GH YLGD QD

GLQkPLFD XUEDQD H VRFLDO� $ MRUQDGD GR WUDEDOKDGRU HP HGLILFDo}HV QmR FRPHoD

TXDQGR HOH LQLFLD R WUDEDOKR� HOD VH H[SDQGH DWUDYpV GR HVSDoR�WHPSR� 1HVVH SRQWR�

UHOHPEUDPRV D LPSRUWkQFLD GD DQiOLVH GD PRELOLGDGH GLPHQVLRQDO H PRGDO�

GHIHQGLGD SRU *DXGHPDU ������ FRPR FDUDFWHUtVWLFD HVVHQFLDO GD SUiWLFD HVSDFLDO H

VRFLDO�GR�VXEVHWRU�GH�HGLILFDo}HV�

5HWRPDPRV XPD SHUJXQWD DQWHULRU� R SDGUmR GH TXDOLGDGH GH YLGD QR

WUDEDOKR HP HGLILFDo}HV p SURSRUFLRQDO DR SDGUmR GR VHX SURGXWR �D HGLILFDomR HP

VHU�" $ FRQVWUXomR GR EDLUUR 6HWRU 1RURHVWH HP %UDVtOLD� DR VH SURSRU �DOWR SDGUmR��

���



RIHUHFH R FDPSR LGHDO SDUD ID]HU HVWD FRPSDUDomR VRFLRHVSDFLDO� 1HVVH VHQWLGR�

H[SORUDUHPRV D GLPHQVmR H[SHULHQFLDO GR FRWLGLDQR GR WUDEDOKDGRU HP HGLILFDo}HV

QR 6HWRU 1RURHVWH H VXDV FRQGLo}HV VRFLRHVSDFLDLV QR 'LVWULWR )HGHUDO� GHVFUHYHQGR

H DQDOLVDQGR RV PRYLPHQWRV H SHUVSHFWLYDV GRV WUDEDOKDGRUHV TXH RFXSDP DV

IRUPDV UHWUDWDGDV QD SULPHLUD SDUWH� 2 HVSDoR YLYLGR GR FDQWHLUR GH REUDV QmR WUDWD

DSHQDV GR LQWHULRU GR PHVPR� PDV GR HVSDoR�WHPSR HQYROYHQGR VHX DFHVVR

�LQFOXVLYH QR VHQWLGR GH YLDELOLGDGH HFRQ{PLFD�� UHPHWHQGR� DVVLP� DR WHPD GH

'LUHLWR j &LGDGH GR WUDEDOKDGRU HP HGLILFDo}HV SHODV GLPHQV}HV GH GLVWkQFLD H

WHPSR SHUFRUULGDV SDUD DFHVVR DR ORFDO GH WUDEDOKR� 2V HVSDoRV SHUFHELGR H

FRQFHELGR GR VXEVHWRU GH HGLILFDo}HV FRQILJXUDP XPD H[FOXVmR VRFLDO VLVWHPiWLFD�

WDQWR�QD�HVFDOD�ORFDO�TXDQWR�QD�HVFDOD�XUEDQD�

4XDLV VmR DV UHODo}HV H FRQWUDGLo}HV HQWUH DV FRQGLo}HV ItVLFDV�PDWHULDLV GR

ORFDO FRP R SODQHMDPHQWR XUEDQR QR SURFHVVR HGLILFDWyULR H D SUiWLFD HVSDFLDO GRV

WUDEDOKDGRUHV" 'H DFRUGR FRP /HIHEYUH ������ S� ���� D GLPHQVmR GR HVSDoR YLYLGR

UHYHOD D HVVrQFLD GD SUiWLFD HVSDFLDO� QmR QHFHVVDULDPHQWH REVHUYiYHO QD

PDWHULDOLGDGH GR FRQVWUXtGR �HVSDoR SHUFHELGR� RX HP VHX RUGHQDPHQWR LGHDOL]DGR

SRU JHVWRUHV �HVSDoR FRQFHELGR�� JHUDOPHQWH YLQFXODGRV DR SRGHU HFRQ{PLFR

FDSLWDOLVWD� $VVRFLDQGR HVVD HVVrQFLD DR GLUHLWR j FLGDGH� p SRVVtYHO DQDOLVDU DV

IRUPDV GH H[FOXVmR WHUULWRULDO SHOD GHPRQVWUDomR GDV PDQHLUDV GH VH DSURSULDU H

RFXSDU�R HVSDoR�VRFLDO�

$ SDUWLU GDV DQiOLVHV DQWHULRUHV� D FRQFOXVmR p GH TXH R HVSDoR XUEDQR GR

UHFRUWH 6HWRU 1RURHVWH UHYHOD VXWLOPHQWH DOJXPDV PDQLIHVWDo}HV GD SUiWLFD HVSDFLDO�

SRUpP R HVSDoR ItVLFR QmR p HVWiWLFR H R TXH VH REVHUYD QD PDLRU SDUWH GR GLD RFXOWD

DV HVWUXWXUDV GD H[FOXVmR WHUULWRULDO �RX WHQWD�� (VWDV ~OWLPDV VmR YLVtYHLV HP

PRPHQWRV HVSHFtILFRV� TXDQGR D SRSXODomR GH WUDEDOKDGRUHV QmR�UHVLGHQWHV� HP

HVSHFLDO RV WUDEDOKDGRUHV HP HGLILFDo}HV� FLUFXOD SHOR HVSDoR XUEDQR H JHUD WRGR

XP VLVWHPD SDUDOHOR GH DWLYLGDGHV TXH VH DSURSULD GRV HVSDoRV XUEDQRV� DLQGD TXH

QmR KDMD GLVSRVLo}HV PDWHULDLV DGHTXDGDV SDUD VHX GHVHPSHQKR �HVSDoR GH

UHSUHVHQWDomR��

���



2 HVSDoR YLYLGR SHOR WUDEDOKDGRU HP HGLILFDo}HV QR 6HWRU 1RURHVWH� SRUWDQWR�

WHP XP UHFRUWH WHPSRUDO EHP GHILQLGR� XP �WHUULWyULR SDVVDJHLUR� GHQWUR GR HVSDoR

XUEDQR� e QHVVH HVSDoR�WHPSR TXH RV HVSDoRV GH UHSUHVHQWDomR VmR REVHUYiYHLV�

VHMDP HOHV REWLGRV SRU HQWUHYLVWD RX REVHUYDGRV GLUHWDPHQWH� 2V PRYLPHQWRV H

FDPLQKRV DSDUHQWHV� SRU VL Vy� Mi UHYHODUDP DVSHFWRV GD SUiWLFD HVSDFLDO� DV

HQWUHYLVWDV SHUPLWHP FRPSOHPHQWDU R HVWXGR FRP XPD DERUGDJHP PDLV SURIXQGD H

PDLV DPSOD� SRGHQGR DWLQJLU XPD SUR[LPLGDGH PDLRU GD WRWDOLGDGH GR REMHWR �D

SUiWLFD HVSDFLDO GR WUDEDOKDGRU H[FOXtGR QR HVSDoR FHQWUDO� H VXJHUHP QRYRV

TXHVWLRQDPHQWRV�VREUH�DV�GLQkPLFDV�WHUULWRULDO�XUEDQD�H�VRFLRHFRQ{PLFD�

2 VXMHLWR GD SHVTXLVD VHQGR R WUDEDOKDGRU HP HGLILFDo}HV� RV SDUkPHWURV

HVSDFLDLV H WHPSRUDLV D VHUHP REVHUYDGRV VmR RV TXH LQIOXHQFLDP H GHWHUPLQDP R

VHX FRWLGLDQR� $ DQiOLVH GR HVSDoR SHUFHELGR GR FDQWHLUR GH REUDV QR 6HWRU

1RURHVWH p RULHQWDGD SHODV IRUPDV H GLPHQV}HV GR GHVORFDPHQWR DWp R ORFDO�

TXDOLGDGH GH DFHVVR H FRQGLo}HV GH SHUPDQrQFLD GXUDQWH D MRUQDGD GH WUDEDOKR�

(VWHV SDUkPHWURV VmR QRUPDWL]DGRV H� QR UHFRUWH TXH WUDWD GH HVSDoRV IRUPDLV�

VHJXLGRV H ILVFDOL]DGRV� GLVWkQFLDV GR SRVWR GH WUDEDOKR SDUD DV LQVWDODo}HV

VDQLWiULDV� GLPHQV}HV H TXDOLGDGH GRV HVSDoRV GH YLYrQFLD H GHVFDQVR� $ QRUPD

H[FOXL SDUkPHWURV TXH QRV LQWHUHVVDP� SRLV WUDWDP GD SUiWLFD HVSDFLDO HIHWLYD� GR

HVSDoR XUEDQR H GRV GLUHLWRV YLYLGRV � WDLV FRPR HVWUXWXUDV GH DFROKLPHQWR� FRQIRUWR

H�VHJXUDQoD�GH�HVWDFLRQDPHQWR��HOHPHQWRV�H[LVWHQWHV��PDV�QmR�UHJXODPHQWDGRV�

%XVFD�VH DTXL HQWHQGHU RV WHPSRV H HVSDoRV GD MRUQDGD GH WUDEDOKR � FRPR

RV WUDEDOKDGRUHV HP HGLILFDo}HV XWLOL]DP H RFXSDP RV HVSDoRV GR EDLUUR� $WUDYpV

GRV TXHVWLRQiULRV ORQJRV DSOLFDGRV� IRUDP DYDOLDGRV RV HVSDoRV GH UHIHLomR H

GHVFDQVR� KLJLHQH SHVVRDO � LQVWDODo}HV VDQLWiULDV GHQWUR GRV FDQWHLURV GH REUDV�

)RUD GR FDQWHLUR GH REUDV� IRUDP LGHQWLILFDGRV H TXDOLILFDGRV RV GHVORFDPHQWRV

GLiULRV� GH FXUWD RX ORQJD GXUDomR H RV HVSDoRV GH DSRLR DR FRWLGLDQR GR

WUDEDOKDGRU HP HGLILFDo}HV �HVWDo}HV GH ODQFKH�FDIp GD PDQKm LPSURYLVDGDV�

�PDUPLWHLUDV��H��FKXUUDVTXLQKR���

([SORUDPRV LJXDOPHQWH D SHUVSHFWLYD GR WUDEDOKDGRU HP HGLILFDo}HV VREUH D

LQWHUIDFH FDQWHLUR�EDLUUR H DV LPSUHVV}HV VREUH R EDLUUR� SRLV HQWUH RV ORFDLV GH

���



WUDEDOKR H RV HVSDoRV XUEDQRV �WHRULFDPHQWH S~EOLFRV�� HVWmR RV GLVSRVLWLYRV GH

WUDQVLomR FRPR HVWDFLRQDPHQWRV H HQWRUQR GRV FDQWHLURV� RQGH RV OLPLWHV WHUULWRULDLV

VH�UHYHODP�

$R TXDOLILFDU RV YtQFXORV FRP RV HVSDoRV GR WUDEDOKR QmR IRL SRVVtYHO VH

DSURIXQGDU HP GHPDVLD QDV UHSUHVHQWDo}HV� VLPEROLVPRV H PDQLIHVWDo}HV GRV

PHVPRV� 'DGR DV OLPLWDo}HV GH WHPSR H DGYHQWR GD SDQGHPLD ���������� IRL

LQYLDELOL]DGD D UHDOL]DomR GH WUDEDOKRV GH FDPSR FRPR JUXSRV IRFDLV� LQLFLDOPHQWH

SUHYLVWRV FRPR IRQWH SULPiULD GH GDGRV TXDOLWDWLYRV� $ FROHWD GH LQIRUPDo}HV

DWUDYpV GRV TXHVWLRQiULRV DSRQWD IRUWHV UHODo}HV H FRQWUDGLo}HV HQWUH DV FRQGLo}HV

GH�WUDEDOKR�H�RV�WLSRV�GH�DSURSULDomR�GR�WHUULWyULR�

���� 5RWLQD H ULWPRV GR WUDEDOKDGRU HP HGLILFDo}HV � WHPSRV GH GHVORFDPHQWR H

MRUQDGD�GH�WUDEDOKR

$ FDUDFWHUtVWLFD GH PRELOLGDGH GR ORFDO GH WUDEDOKR GD SRSXODomR HVWXGDGD

WHQGH D DSRQWDU D FRQWUDGLomR LQHUHQWH GR ORFDO HVWUDWpJLFR GH KDELWDomR �PHOKRU

FXVWR�EHQHItFLR� H GD SHULIHUL]DomR FRQKHFLGD GH WUDEDOKDGRUHV �HP JHUDO H�

SDUWLFXODUPHQWH� GHVWH UHFRUWH�� (QWHQGH�VH TXH R ORFDO GH PRUDGLD GH XPD SHVVRD

FRP ORFDO GH WUDEDOKR PyYHO� ORJLFDPHQWH� GHYHULD VHU FHQWUDO SDUD UHGX]LU RV VHXV

FXVWRV FRP GHVORFDPHQWR � WHQGR HP YLVWD TXH QmR SRGH VHU SUy[LPD GH XP ORFDO GH

WUDEDOKR� SRLV WHP SRU HVVrQFLD D YDULDELOLGDGH H WUDQVLWRULHGDGH� 3RU RXWUR ODGR� D

SUiWLFD GH GHVYDORUL]DomR GR WUDEDOKDGRU �FXMR SLVR VDODULDO p GH ��� VDOiULR�PtQLPR�

LQYLDELOL]D D VXD PRUDGLD HP iUHDV FHQWUDLV� SURPRYHQGR D VXD H[FOXVmR

VRFLRHVSDFLDO�H�SHULIHUL]DomR�

(P ����� DV SDVVDJHQV GH {QLEXV GHVWDV ORFDOLGDGHV SDUD R FHQWUR GH

%UDVtOLD� VHP FRQVLGHUDU EDOGHDo}HV� YDULDP HQWUH 5� ���� H 5� ����� &RQVLGHUDQGR

GXDV SDVVDJHQV SRU GLD H D PpGLD GH �� GLDV ~WHLV SRU PrV� R FXVWR PtQLPR GH

GHVORFDPHQWR SRU {QLEXV VHULD GH 5� ��� D 5� ������ � UHVSHFWLYDPHQWH ������ H

����� GR PHQRU SLVR VDODULDO GD FRQYHQomR FROHWLYD �GH 5� ������ H ����� H

������ GR PDLRU SLVR VDODULDO GD FRQYHQomR FROHWLYD �GH 5� ������� 2 GHVORFDPHQWR

���



SDUD R ORFDO GH WUDEDOKR SRGH VRPDU� DSUR[LPDGDPHQWH� HQWUH 䊙 H ѿ GRV VDOiULRV

SUDWLFDGRV QR PHUFDGR GH WUDEDOKR � SUiWLFD GH UHPXQHUDomR GR SLVR VDODULDO

GHFODUDGD�SHORV�HQWUHYLVWDGRV�H�SHOR�3UHVLGHQWH�GR�67,&20%(�

7DEHOD ���� FRPSDUDomR GH FXVWR GH GHVORFDPHQWR HQWUH ') H *2 H SRUFHQWDJHP

UHODWLYD�DRV�VDOiULRV�GH�WUDEDOKDGRUHV�HP�HGLILFDo}HV��)RQWH��HODERUDGR�SHOD�DXWRUD�

(QTXDQWR R FXVWR GH GHVORFDPHQWR VRIUH SRXFD YDULDomR HQWUH R ') H R

*RLiV� RV SUHoRV GH DOXJXpLV DSUHVHQWDP XP FRQWUDVWH UHOHYDQWH� 2V YDORUHV GH

DOXJXpLV QDV ORFDOLGDGHV GH PRUDGLD LQGLFDGDV SHORV HQWUHYLVWDGRV YDULDP HQWUH 5�

��� H 5� ��� SDUD FDVDV GH � D � TXDUWRV � DWHQGHQGR DR SDGUmR GH XP WHUoR GH

DORFDomR GR RUoDPHQWR GRPpVWLFR j PRUDGLD� FRQVLGHUDQGR XPD UHPXQHUDomR GH

5� ����� HP PpGLD� QR DQR GH ����� 2V LPyYHLV j YHQGD YDULDP HQWUH �� PLO UHDLV�

SDUD ORWHV� H ��� PLO D ��� PLO UHDLV� SDUD FDVDV HP 3ODQDOWLQD GH *RLiV� HP PpGLD

�� PLO UHDLV SDUD DV FDVDV HP ÈJXDV /LQGDV GH *RLiV H GH �� PLO D �� PLO UHDLV HP

/X]LkQLD�*2�

7DEHOD ���� FRPSDUDomR GH FXVWR GH DOXJXpLV HQWUH ') H *2 H SRUFHQWDJHP UHODWLYD

DRV VDOiULRV GH WUDEDOKDGRUHV HP HGLILFDo}HV� 'HVWDTXH SDUD DSHQDV XPD VLWXDomR GH

YLDELOLGDGH�HFRQ{PLFD��FRP�DOXJXHO�DEDL[R�GH�����GD�UHPXQHUDomR�PHQVDO�

)RQWH��HODERUDGR�SHOD�DXWRUD�

���



6H R SUHoR GH XP LPyYHO QR EDLUUR PDLV FDUR GD FLGDGH p� ORJLFDPHQWH�

LQDFHVVtYHO DR WUDEDOKDGRU FRPXP EUDVLOHLUR� PHVPR RV SUHoRV GH DOXJXpLV HP

iUHDV SRSXODUHV HVWmR DFLPD GR SRGHU DTXLVLWLYR GR WUDEDOKDGRU HP HGLILFDo}HV GR

')� SRLV YDULDP GH 5� ����� D 5� ����� �FDVDV GH GRLV TXDUWRV� GHQWUR GR 'LVWULWR

)HGHUDO� � VRPDV HTXLYDOHQWHV RX VXSHULRUHV j UHPXQHUDomR SUDWLFDGD� 2 FXVWR GH

YLGD EiVLFR QR ')� D SDUWLU GR DOXJXHO PtQLPR PHQFLRQDGR� VHULD GH WUrV VDOiULRV

�DSUR[LPDGDPHQWH 5� ������ SDUD XP GRPLFtOLR� LPSOLFDQGR QHFHVVDULDPHQWH QD

FRPSRVLomR�GH�SHOR�PHQRV�GRLV�DGXOWRV�FRP�UHQGD�DFLPD�GH�XP�VDOiULR�PtQLPR�

(VWHV YDORUHV� VHQGR R GREUR GRV SUHoRV SUDWLFDGRV QR HQWRUQR� VH WRUQDP

LPSHGLWLYRV SDUD D FODVVH WUDEDOKDGRUD TXH UHFHEH GH XP D GRLV VDOiULRV�PtQLPRV�

&RQFOXL�VH TXH D SHULIHUL]DomR GR WUDEDOKDGRU HP HGLILFDo}HV p GH RUGHP HFRQ{PLFD

H� QmR� SUiWLFD RX YROXQWiULD� $R ILQDO� R FXVWR GH PRUDGLD VH DSUHVHQWD PDLV

SURLELWLYR TXH R FXVWR GH GHVORFDPHQWR� SRLV VH R FXVWR GH PRUDGLD YDULD DWp ����

HQWUH R ') H R HQWRUQR� R FXVWR GH GHVORFDPHQWR Pi[LPR SDUD {QLEXV GHQWUR GR ')

p GH 5� �� �SDVVDJHP Pi[LPD  5� ������ UHSUHVHQWDQGR XP LQFUHPHQWR GH

�DSHQDV������SDUD�R�GHVORFDPHQWR�D�SDUWLU�GR�*RLiV�

���



)LJXUD������PDSD�HVTXHPiWLFR��VHP�HVFDOD��LQGLFDQGR�D�SUHGRPLQkQFLD�GH�ORFDOLGDGHV�GH

PRUDGLD�HQWUH���NP�H���NP�H�D�PDLV�GH���NP�GR�FHQWUR�GH�%UDVtOLD��DOpP�GD�GLYLVD�GR�'LVWULWR

)HGHUDO��)RQWH��HODERUDGR�SHOD�DXWRUD�FRP�EDVH�HP�PDSD�GD�6('8+�*')�

5HOHPEUDPRV DTXL D WHRULD GR PDWHULDOLVPR KLVWyULFR H XP SULQFtSLR

HOHPHQWDU� ���QD DQiOLVH GD PDWpULD VRFLDO YLJRUD R SULQFtSLR GH TXH D EDVH PDWHULDO

UHJH H GHWHUPLQD R SHQVDPHQWR� �*HUPHU� ����� S����� 1R FDVR GR UDFLRFtQLR SHOD

HFRQRPLD GRPpVWLFD� D EDVH PDWHULDO VHULD D UHQGD GR WUDEDOKDGRU HP HGLILFDo}HV H

D DEVWUDomR TXH SRGH�VH H[WUDLU GH VXD FRQGLomR PDWHULDO p D H[FOXVmR VRFLDO QD VXD

IRUPD HVSDFLDO� D SHULIHUL]DomR� 2 HIHLWR GD EDL[D UHQGD �QmR VRPHQWH SDUD R UHFRUWH

HP TXHVWmR� PDV R LQFOXLQGR� p D UHVWULomR DR 'LUHLWR j &LGDGH �/()(%95(� �����

SHOR LPSHGLPHQWR �QDWXUDO� GH DFHVVR j PRUDGLD QR PHLR XUEDQR FHQWUDO� (VWH p R

VHJXQGR DVSHFWR GR PRGR GH UHSURGXomR FDSLWDOLVWD GR VXEVHWRU GH HGLILFDo}HV

HQFRQWUDGR�QR�6HWRU�1RURHVWH�GH�%UDVtOLD�

6H D GHVYDORUL]DomR GR WUDEDOKDGRU SHUPLWH� SULPHLUDPHQWH� R DXPHQWR GR

OXFUR QD GLIHUHQoD HQWUH FXVWRV H SUHoR GH YHQGD �D PDLV�YDOLD�� WDPEpP JDUDQWH D

VXD DOLHQDomR DR EHP SURGX]LGR � XP LPyYHO PXLWR DFLPD GRV VHXV PHLRV �

UHWRUQDQGR DR VLVWHPD XP GRV DUJXPHQWRV GH YHQGD LQIODFLRQiULRV� D H[FOXVLYLGDGH�

$ EDL[D UHQGD DOLPHQWD� SRUWDQWR� GXSODPHQWH R VLVWHPD GH UHSURGXomR GR FDSLWDO QR

FDVR REVHUYDGR� SHOR DXPHQWR GR OXFUR DWUDYpV GD UHGXomR Pi[LPD GH FXVWRV

�UHQGD GRV WUDEDOKDGRUHV� H� DLQGD� SHOR DXPHQWR GR YDORU GH WURFD GRV LPyYHLV GR

EDLUUR DWUDYpV GD FXOWXUD GH VWDWXV HPEDVDGD QD H[FOXVmR VRFLDO� $ PDQXWHQomR GD

EDL[D UHQGD QR VXEVHWRU GH HGLILFDo}HV �� H D SUiWLFD GH UHPXQHUDomR DSHQDV GR

SLVR�VDODULDO

$ PDLRULD GRV WUDEDOKDGRUHV HP HGLILFDo}HV HQWUHYLVWDGRV WrP UHVLGrQFLD QR

HVWDGR GH *RLiV� QDV �FLGDGHV GR HQWRUQR� �GH %UDVtOLD�� SHOD RUGHP GH Q~PHUR GH

UHVSRVWDV LQGLFDWLYDV� ÈJXDV /LQGDV� 3ODQDOWLQD� /X]LkQLD�-DUGLP ,QJi� 6DQWR $QW{QLR

GR�'HVFREHUWR��1RYR�*DPD�H�9DOSDUDtVR�

���



)LJXUD������JUiILFR�LQGLFDQGR�D�GLVWULEXLomR�GH�WUDEDOKDGRUHV�SRU�GLVWkQFLD

PRUDGLD�WUDEDOKR��)RQWH��HODERUDGR�SHOD�DXWRUD�

(QWUH D REVHUYDomR H DV HQWUHYLVWDV� SHUFHEH�VH TXH R FRQWLQJHQWH FRP

UHVLGrQFLD QR HL[R ÈJXDV /LQGDV�*2 � %UD]OkQGLD�') �PDLRULD GLVSDUDGD GRV

HQWUHYLVWDGRV� VRPDQGR PDLV GH �� SHVVRDV � ������ GD DPRVWUD� VH GHVORFD

SUHIHUHQFLDOPHQWH SRU YHtFXORV SDUWLFXODUHV� QmR UHIOHWLQGR QR YROXPH GH OLQKDV GH

{QLEXV� -i RV HQWUHYLVWDGRV FRP RULJHP GH WUDMHWR QR HL[R 6XO �9DOSDUDtVR � /X]LkQLD�

QmR FRQWDUDP JUDQGH Q~PHUR� DSHVDU GH XPD DIOXrQFLD LPSRUWDQWH GH {QLEXV FRP

HVVD SURYHQLrQFLD� (VWLPDPRV R VLPSOHV IDWRU KXPDQR GH KXPRU� TXHP YHP GH

FDUUR��FRP�PDLV�FRQIRUWR�H�PDLV�UiSLGR��WHP�PDLV�kQLPR�SDUD�LQWHUDo}HV�PDWLQDLV�

$ GLVWkQFLD HVSDFLDO HOHYDGD UHSUHVHQWD XP YDORU GH WHPSR� DOpP GR FXVWR�

SDUD R WUDEDOKDGRU� (P JHUDO� R GHVORFDPHQWR SHOD PDQKm p PDLV UiSLGR� SRLV RFRUUH

DQWHV GR SLFR GH WUkQVLWR UHODFLRQDGR DRV KRUiULRV FRPHUFLDLV � R WUDEDOKR HP

FDQWHLUR FRPHoD jV �K� LPSRUWDQWH DQWHFHGrQFLD GR KRUiULR FRPHUFLDO GH �K� 3RU VXD

YH]� R WUDMHWR GH UHWRUQR QR ILQDO GD WDUGH� Mi GHPRUD PDLV WHPSR� SRLV FRLQFLGH FRP

R SLFR GH UHWRUQR �GD GLQkPLFD SHQGXODU FDUDFWHUtVWLFD GR ')�� 2 SULQFLSDO IDWRU GH

YDULDomR p R PRGR GH GHVORFDPHQWR� 3DUD RV GHVORFDPHQWRV GH PDLV GH �� NP� R

WUDMHWR GH FDUUR�PRWR SRGH OHYDU �K�� GH PDQKm H � KRUDV GH WDUGH� HQTXDQWR GH

{QLEXV R PHVPR GHVORFDPHQWR OHYD � KRUDV H DWp PDLV GH � KRUDV UHVSHFWLYDPHQWH�

���



$ OHLWXUD GHVVDV PHGLGDV p� R GHVORFDPHQWR GR WUDEDOKDGRU HP HGLILFDo}HV FKHJD D

UHSUHVHQWDU R WHPSR GH XP WXUQR GH WUDEDOKR FRUULGR �TXDVH � KRUDV�� R TXH VLJQLILFD

TXH R PHVPR �GHVIUXWD� GH �� KRUDV GH WHPSR OLYUH UHVWDQWH QR GLD� 'HVFRQWDGDV DV

VXSRVWDV � KRUDV GH VRQR SUHFRQL]DGDV SHOD 206� UHVWDP DSHQDV � KRUDV DR

WUDEDOKDGRU HP HGLILFDo}HV SDUD HQFDL[DU VXD YLGD SULYDGD� &RQVLGHUDQGR TXH R

KRUiULR GH DOPRoR p GH � KRUDV� QmR VREUD WHPSR QHQKXP� RX QHQKXP HVSDoR

FRQFHELGR SDUD�D�YLGD�SULYDGD�

$ SDUWLU GHVVDV PpWULFDV GH MRUQDGD GH WUDEDOKR ��K���K H ��K���K� H GH

WHPSR GH GHVORFDPHQWR �a�K����K H ��Ka��K�� ILFD HYLGHQWH R LPSDFWR GDV

FRQGLo}HV GH WUDEDOKR H GR GLUHLWR j FLGDGH QD YLGD FRWLGLDQD H QD VD~GH GR

WUDEDOKDGRU HP HGLILFDo}HV� 1RYDPHQWH� HQFRQWUDPRV R FUX]DPHQWR GRV WUrV SODQRV

GH /HIHEYUH� D VLWXDomR WHUULWRULDO FRQFHELGD GD PRUDGLD HFRD QD GLVWkQFLD ItVLFD

SHUFHELGD H�QD�UHDOLGDGH YLYLGD GD�UHVWULomR�GH�GLUHLWRV�

)LQDOPHQWH� QR FDPSR GLPHQVLRQiYHO GR HVSDoR SHUFHELGR� VH D VD~GH HVWi

IRUWHPHQWH DWUHODGD j SUHFDUL]DomR GDV FRQGLo}HV GH WUDEDOKR� R GLUHLWR j FLGDGH

HVWi�GLUHWDPHQWH�UHODFLRQDGR�FRP�D�GHVYDORUL]DomR�GR�WUDEDOKR�H�VXD�UHQGD�

)LJXUD ���� IRWRJUDILD GH SRQWR GH {QLEXV QD HWDSD � jV �K�� GD PDQKm � EDQFD GH

ODQFKH FRP JXDUGD�VRO QD SDUDGD� {QLEXV SURYHQLHQWH GH 6DQWR $QW{QLR GR 'HVFREHUWR�*2�

SROLFLDLV GH PRWR� FDUURV SRSXODUHV H {QLEXV FLUFXODU SURYHQLHQWH GD URGRYLiULD� )RQWH�

IRWRJUDILD�WLUDGD�SHOD�DXWRUD�HP�RXWXEUR�GH������

���



$QWHV GR LQtFLR GD MRUQDGD GH WUDEDOKR� D MRUQDGD FRWLGLDQD GR WUDEDOKDGRU HP

HGLILFDo}HV FRPHoD SHOD H[WHQVmR GR VHX GHVORFDPHQWR� $V HQWUHYLVWDV SHUPLWHP

FRQILUPDU H FRPSOHPHQWDU DV GLPHQV}HV HVSDFLDLV� WHPSRUDLV H HFRQ{PLFDV

HVWLPDGDV D SDUWLU GRV GDGRV GR HVSDoR SHUFHELGR � RULJHP GDV OLQKDV GH {QLEXV TXH

SDUDP QR 6HWRU 1RURHVWH H PpGLD VDODULDO� $ �HVPDJDGRUD� PDLRULD GRV

WUDEDOKDGRUHV HP HGLILFDo}HV UHFHEH DSHQDV R SLVR VDODULDO� R TXH GHILQH R VHX ORFDO

GH PRUDGLD QDV FLGDGHV GR *RLiV� QR �HQWRUQR�� PDLV EDUDWDV TXH GHQWUR GRV OLPLWHV

GR 'LVWULWR )HGHUDO� (VWD H[FOXVmR VRFLDO H WHUULWRULDO PHQVXUiYHO �GLUHLWR j FLGDGH�

HFRD QDV GLPHQV}HV GRV GLUHLWRV KXPDQRV� SRLV UHGX] VLJQLILFDWLYDPHQWH R WHPSR

OLYUH GR WUDEDOKDGRU HP HGLILFDo}HV� UHVXOWDQGR GD GLVWkQFLD GH PDLV GH �� NP H

TXDVH���KRUDV�RX�PDLV�GH�GHVORFDPHQWR�GLiULR��D�GHSHQGHU�GR�PRGDO�GH�WUDQVSRUWH��

2 HIHLWR GHVWDV GLPHQV}HV p GH GXSOLFDomR GR WHPSR GHGLFDGR DR VHUYLoR H R

DFHVVR D HVWH� GRLV WXUQRV GH � KRUDV� � KRUDV GH DOPRoR HQWUH RV GRLV �VHP

QHQKXPD SRVVLELOLGDGH GH OD]HU QHVWH LQWHUPpGLR� H � KRUDV GH GHVORFDPHQWR

VRPDP����KRUDV�GR�GLD�RFXSDGDV�

2 WHUULWyULR WHPSRUDO GD RFXSDomR SURILVVLRQDO H[WLQJXH RV GLUHLWRV KXPDQRV

GR WUDEDOKDGRU� DILQDO� FRP � KRUDV UHVWDQWHV� HVWH GHYH HVFROKHU HQWUH D VD~GH

�GHVFDQVR GH � KRUDV� RX D YLGD SHVVRDO� VRFLDO RX IDPLOLDU� 'H PDQHLUD HVSRQWkQHD�

DSyV DV SHUJXQWDV VREUH R WHPSR GH GHVORFDPHQWR� DOJXQV HQWUHYLVWDGRV

GHFODUDUDP TXH R WUDMHWR p DLQGD PDLV FDQVDWLYR TXH R WUDEDOKR �GH RUGHP ItVLFD H

FDUJD SHVDGD SRU YH]HV�� 2 FRWLGLDQR GR WUDEDOKDGRU HP HGLILFDo}HV p GRPLQDGR HP

JUDQGH SDUWH SHOD RFXSDomR SURILVVLRQDO� GHL[DQGR SRXFR HVSDoR H WHPSR SDUD VXD

YLGD�SULYDGD�

���



)LJXUD ���� JUiILFR LQGLFDQGR D GLVWULEXLomR GH KRUDV SRU DWLYLGDGH QD MRUQDGD GR

WUDEDOKDGRU HP HGLILFDo}HV � R WHPSR TXH VREUD SDUD D YLGD SULYDGD QR GLD D GLD p GH �����

VH�R�SHUtRGR�GH�VRQR�IRU�UHGX]LGR��)RQWH��HODERUDGR�SHOD�DXWRUD�

2 HVSDoR YLYLGR GR WUDMHWR p SRUWDQWR UHOHYDQWH QD TXDOLGDGH GH YLGD H SRGH

UHSHUFXWLU WDQWR QD VD~GH LQGLYLGXDO TXDQWR QD VHJXUDQoD FROHWLYD GR DPELHQWH GH

WUDEDOKR� SRLV HVWD GHSHQGH GH HVWDGR GH DWHQomR H DOHUWD FRQVWDQWH� $ QHFHVVLGDGH

GH VHJXUDQoD QR WUDEDOKR HVWi LQWLPDPHQWH OLJDGD FRP RV SDUkPHWURV GH WHPSR GH

WUDEDOKR��UHJXODQGR�SHUtRGRV�GH�WXUQR�H�GH�GHVFDQVR�

7RGDYLD� FRPR FRQVWDWDGR QD SDUWH DQWHULRU� DV GHILQLo}HV GH UHJXODPHQWDomR

H SURWHo}HV VRFLDLV VmR DSHQDV WHyULFDV H VXD FRQWUDYHQomR p FRPSURYDGD SHOD

SUiWLFD HVSDFLDO REVHUYDGD QDV WUrV GLPHQV}HV GH /HIHEYUH ������� ([LVWHP GHVYLRV

ItVLFRV�H�RUJDQL]DFLRQDLV�REVHUYiYHLV��EHP�FRPR�ILVLROyJLFRV�H�VRFLDLV�UHWUDWDGRV�

$GLFLRQDOPHQWH� FRQVLGHUD�VH TXH VHX VDOiULR GR WUDEDOKDGRU HP HGLILFDo}HV

WDPEpP p XP IDWRU OLPLWDQWH GR HVSDoR H GR WHPSR GR LQGLYtGXR� SUy[LPR GR PtQLPR�

QmR RIHUHFH PXLWD PDUJHP SDUD FRQVXPR HP DWLYLGDGHV DOpP GD VREUHYLYrQFLD� GH

DFRUGR FRP R ',((6(� (VVDV VXSRVLo}HV LQLFLDLV SRGHP VHU FRQILUPDGDV SHORV

GDGRV GHPRJUiILFRV FROHWDGRV� R SHUILO GRV HQWUHYLVWDGRV p HP PDLRULD GH KRPHQV

VROWHLURV� MRYHQV� VHP GHSHQGHQWHV � ��� GD DPRVWUD DWp �� DQRV� ��� HQWUH �� H

�� DQRV� ��� VROWHLURV� ��� VHP GHSHQGHQWHV� ��� FRP XP GHSHQGHQWH H ���

���



FRP GRLV GHSHQGHQWHV RX PDLV� $SHVDU GH VHJXLU DV FDWHJRULDV GH IDL[D HWiULD GR

,%*( QR TXHVWLRQiULR� FRQVWDWRX�VH GXUDQWH DV HQWUHYLVWDV TXH D PDLRULD GRV

UHVSRQGHQWHV �HQWUH �� H �� DQRV� WLQKDP PHQRV GH �� DQRV� $ DQiOLVH GR

TXHVWLRQiULR GHYH VHU DMXVWDGD� SRUWDQWR� SHOD REVHUYDomR GLUHWD SDUD FRQFOXLU TXH R

WUDEDOKDGRU�HP�HGLILFDo}HV�p��HP�JHUDO��KRPHP��MRYHP��VROWHLUR�H�VHP�GHSHQGHQWHV�

2 HVSDoR H R WHPSR GR WUDEDOKR VmR SUHFLVDPHQWH GLPHQVLRQDGRV H

UHJUDGRV� UHSURGX]LQGR RV PHFDQLVPRV Mi HYLGHQFLDGRV SRU 6pUJLR )HUUR ������� $V

VLUHQHV GRV FDQWHLURV WRFDP jV ��K��� SDUD LQLFLDU R WUDEDOKR jV ��K��� $QWHV GLVVR�

WHPRV D QRVVD LQWHUIDFH FDQWHLUR�EDLUUR RQGH DERUGDPRV RV VXMHLWRV GH SHVTXLVD�

SRLV� DSHVDU GD FRQYHQomR FROHWLYD GHWHUPLQDU D RIHUWD GH FDIp GD PDQKm GHQWUR GRV

FDQWHLURV� PXLWRV WUDEDOKDGRUHV ID]HP R ODQFKH GR ODGR GH IRUD� (VVH LQWHUVWtFLR

HVSDoR�WHPSRUDO HQWUH R GHVORFDPHQWR H R LQtFLR GD MRUQDGD IRPHQWD XP PHUFDGR

VHPL�IRUPDO GH DOLPHQWDomR UiSLGD DR ORQJR GR WUDMHWR IHLWR D Sp � DOJXQV VH LQVWDODP

FRP PHVDV PDLV SHUWR GRV SRQWRV GH {QLEXV H GD YLD SULQFLSDO� H DWp DOXJDP R

HVSDoR S~EOLFR SRU TXDQWLD PyGLFD PHQVDO SDJD DR *')� PDV VHP QHQKXPD

LQVWDODomR GH HOHWULFLGDGH RX iJXD� RXWURV VH LQVWDODP PDLV UXVWLFDPHQWH QDV

SUR[LPLGDGHV�VHPL�XUEDQL]DGDV�GRV�FDQWHLURV��VHP�FDOoDGD�RX�SDYLPHQWDomR�

$ SDUWLU GD FROHWD GH LQIRUPDo}HV GRV LQGLYtGXRV HQWUHYLVWDGRV GLVWLQJXHP�VH

GXDV FDWHJRULDV QR WHPSR GR GHVORFDPHQWR PDWLQDO� 2V SULPHLURV JUXSRV GH

WUDEDOKDGRUHV TXH FKHJDP DR ORFDO �HQWUH ��K�� H ��K��� DSUR[LPDGDPHQWH� VmR GH

IXQFLRQiULRV �ILFKDGRV� SRU FRQWUDWRV GLUHWRV FRP DV FRQVWUXWRUDV� JHUDOPHQWH� (VVD

FDWHJRULD WHP FDIp GD PDQKm RIHUHFLGR SHOR HPSUHJDGRU QR UHIHLWyULR GR FDQWHLUR GH

REUDV �DWHQGHQGR j FRQYHQomR FROHWLYD� H FUX]D UDSLGDPHQWH R WUDMHWR GR SRQWR GH

{QLEXV�FDURQD DWp R ORFDO GH WUDEDOKR� $OJXQV DLQGD SUHIHUHP D RIHUWD H[WHUQD H

FRQVRPHP VXD �OLEHUGDGH GH HVFROKD� HP DOJXPD GDV EDQFDV QD VXD URWD� 2V

JUXSRV VHJXLQWHV� HP PDLRULD GD FDWHJRULD �WHUFHLUL]DGRV�� WrP PDLRU IOH[LELOLGDGH GH

KRUiULR SRLV QmR �EDWHP SRQWR� �OLVWD GH SUHVHQoD FRP GDGRV GH KRUD� H� DOJXQV�

FRPHoDP D MRUQDGD jV ��K��� QmR ILFRX FODUR VH WHUPLQDP PDLV WDUGH RX WrP

DSHQDV�XPD�KRUD�GH�DOPRoR��(VVHV�JUXSRV�FKHJDP�DR�ORFDO�HQWUH���K���H���K���

���



&RPR UHODWDGR DQWHULRUPHQWH� SHUFHEH�VH XPD FODUD GLVWLQomR GH SRVWXUD

HQWUH RV LQWHJUDQWHV GH FDGD FDWHJRULD� R TXH JHUD PDLV TXHVWLRQDPHQWRV TXH QmR

SXGHUDP VHU DERUGDGRV� FULD�VH GHVVD PDQHLUD PDLV XPD LQVWkQFLD KLHUiUTXLFD QD

GLQkPLFD GR FDQWHLUR GH REUDV" e DSHQDV XPD DWLWXGH RX H[LVWH DOJXPD GLIHUHQoD

VRFLDO SRU UHQGD RX ORFDO GH PRUDGLD" 2V TXHVWLRQiULRV� UHVSRQGLGRV DQRQLPDPHQWH

H DSOLFDGRV HP JUXSR� QmR SHUPLWHP XPD OHLWXUD GHVVHV GHWDOKHV� (VWD SHVTXLVD VH

UHVWULQJH j FRPSURYDomR GD H[FOXVmR WHUULWRULDO GR WUDEDOKDGRU HP HGLILFDo}HV VHP

H[SORUDU�VHXV�QtYHLV�H�GHWDOKHV�GH�IXQFLRQDPHQWR�

2 WUDEDOKR p ItVLFR H D MRUQDGD p ORQJD SDUD WDO DWLYLGDGH� JHUDOPHQWH GH

GXUDomR GH RLWR KRUDV GLYLGLGD HP GRLV WXUQRV FRP GXDV KRUDV GH DOPRoR ���K�� jV

��K�� H ��K�� jV ��K���� SDUD RV WUDEDOKDGRUHV FRP FRQWUDWR GLUHWR� (VWHV

UHSUHVHQWDP DSHQDV ��� GR FRQWLQJHQWH H QmR IRL SRVVtYHO FRQILUPDU VH RV ��� GH

WHUFHLUL]DGRV EHQHILFLDP GR PHVPR WHPSR GH LQWHUYDOR� 2 WHPSR GH UHSRXVR�

HVWDEHOHFLGR DQWHULRUPHQWH FRPR QHFHVVLGDGH SRU FULWpULRV GH VHJXUDQoD� p XP

SDUkPHWUR TXH UHVWD VHU H[SORUDGR PDLV DWHQWDPHQWH� $ SDUWLU GDV UHVSRVWDV DR

TXHVWLRQiULR ORQJR� FRQILUPDPRV D LPSRUWkQFLD GHVVH LQWHUYDOR� SRLV p D ~QLFD SDXVD

GD MRUQDGD SDUD PDLV GH ��� GRV HQWUHYLVWDGRV � TXH Vy VH DXVHQWDP GR VHX SRVWR

GH�WUDEDOKR�QHVVH�KRUiULR��HQFDGHDQGR�TXDWUR�KRUDV�VHJXLGDV�SRU�WXUQR�GH�WUDEDOKR�

$EULPRV� QHVVH HVWiJLR GD DQiOLVH� XPD �OLFHQoD SRpWLFD� SDUD DGPLWLU XP WRP

GHPDVLDGDPHQWH VRPEULR QHVVD GHYROXWLYD GH UHVXOWDGRV GH SHVTXLVD� TXH GHVWRD

IUDQFDPHQWH GR DPELHQWH ULVRQKR H DPLJiYHO QR TXDO IRUDP FRQGX]LGDV DV

HQWUHYLVWDV� 2 HVSDoR YLYLGR SHOR WUDEDOKDGRU QmR HVWi WRPDGR SRU XPD GHSUHVVmR

FROHWLYD UHVXOWDQWH GD H[SORUDomR FDSLWDOLVWD HYLGHQWH� p XP DPELHQWH GH

FDPDUDGDJHP� VROLGDULHGDGH� DPL]DGH H SLDGDV� 0XLWDV SLDGDV �GH SHmR� DOHJUDP

RV �� PLQXWRV GH FDGD HQWUHYLVWD� $V LQWHUDo}HV FRP RV VXMHLWRV GH SHVTXLVD� QR

JHUDO� IRUDP DJUDGiYHLV� DILQDO� DV TXH SRGHULDP VHU GHVDJUDGiYHLV QHP RFRUUHUDP�

SRLV IRUDP FRQGX]LGDV DSHQDV FRP YROXQWiULRV� 5HJLVWUR DLQGD TXH� GDV SHVVRDV

DERUGDGDV��PDLV�GH�����DFHLWRX�SDUWLFLSDU�GD�SHVTXLVD�H�UHVSRQGHU�jV�SHUJXQWDV�

2V TXHVWLRQiULRV FXUWRV� PDLV REMHWLYRV� QmR HUDP GRWDGRV GH PXLWD TXDOLGDGH

VRFLDO SRU VXD QDWXUH]D PDV� DLQGD DVVLP� VXVFLWDUDP DOJXPDV LQWHUDo}HV

���



SURORQJDGDV DSyV VXD FRQFOXVmR� &DEH OHPEUDU TXH HVVDV LQWHUDo}HV HUDP HQWUH

XPD SHVTXLVDGRUD IHPLQLQD H SURILVVLRQDO VXSRVWDPHQWH VXSHULRU QD HVFDOD

KLHUiUTXLFD SRU VXD IRUPDomR FRP JUXSRV GH KRPHQV VHP RX FRP EDL[D

TXDOLILFDomR� R TXH GHPDQGD XPD DERUGDJHP TXH HYLWH XPD FRQGXWD LQWLPLGDWLYD

DOpP GD QHFHVVLGDGH GH VHU EUHYH H LQIHULU XP HVWDEHOHFLPHQWR LJXDOPHQWH UiSLGR GH

LQWLPLGDGH SDUD FROHWD GH LQIRUPDo}HV JHQXtQDV� 1HVVH FHQiULR� SLDGDV VmR XP

LQVWUXPHQWR GH DSUR[LPDomR H LGHQWLILFDomR � D SHVTXLVDGRUD FULD XP YtQFXOR

DPLJiYHO DSHVDU GH H[WHUQR DR JUXSR� 5HWRPDQGR D GHVFULomR GD MRUQDGD GH

WUDEDOKR �FRP R WRP PDLV MRFRVR GR DPELHQWH GR FDPSR GH SHVTXLVD�� RV SRXFRV

WUDEDOKDGRUHV HP HGLILFDo}HV TXH ID]HP PDLV SDXVDV DR ORQJR GR GLD VmR RV

IXPDQWHV H RV �VXPLGRV� � VDEH Oi R TXH ID]HP QRV PLQXWRV GH HVFDSDGD« 2

DVVXQWR�QmR�p�H[SOLFDGR��DSHQDV�HQFHUUDGR�SRU�ULVDGDV�

2 LQWHUYDOR GH DOPRoR VH FRQILJXUD FRPR R PDLRU SRWHQFLDO SDUD LQWHUDomR

FRP R HVSDoR XUEDQR QR TXDO VH HQFRQWUD LQVHULGR R WUDEDOKR HP HGLILFDo}HV� 1HVVH

HVSDoR GH WHPSR� PXLWRV WUDEDOKDGRUHV VDHP GR FDQWHLUR GH REUDV� PHVPR RV TXH

DOPRoDP QR UHIHLWyULR� &RPR UHWUDWDGR DQWHULRUPHQWH� QmR H[LVWHP HVWUXWXUDV SDUD

DWLYLGDGHV GH OD]HU RX FRPpUFLR QDV SUR[LPLGDGHV GD PDLRULD GRV FDQWHLURV �VLWXDGRV

QD HWDSD ��� 2 HVSDoR YLYLGR p FRPSRVWR SHOD UHIHLomR HP EDQFDV LQIRUPDLV �VHP

LQVWDODomR WpFQLFD SURYLGD� H�RX SHOR FRFKLOR� $SHVDU GH UHODWDGD� QmR IRL REVHUYDGD

D�SUiWLFD�HVSRUWLYD�

2 UHSRXVR� QR HQWDQWR� IRL UHJLVWUDGR YLVXDOPHQWH H SHORV TXHVWLRQiULRV

ORQJRV� ��� GRV HQWUHYLVWDGRV �WLUDP XP FRFKLOR� DSyV R DOPRoR� HQTXDQWR D RXWUD

PHWDGH GHFODUD QmR GRUPLU SRU ILFDU FDQVDGD HP YH] GH UHYLJRUDGD VH R IL]HUHP�

(VVH FRFKLOR RFRUUH GHQWUR GR FDQWHLUR SDUD TXDVH ��� GRV WUDEDOKDGRUHV� QR FDUUR

SDUD TXDVH ���� HP RXWURV HVSDoRV SDUD RXWURV ��� H GHEDL[R GH XP EORFR SDUD

TXDVH ��� (VWLPDPRV TXH RV ��� RFXOWRV GRV �RXWURV HVSDoRV� VmR IHLWRV QRV

JUDPDGRV� FRPR UHJLVWUDGR YLVXDOPHQWH� JHUDOPHQWH j VRPEUD GH iUYRUHV� $SHVDU

GR LWHP ILJXUDU QD OLVWD GH RSo}HV GH UHVSRVWDV� QmR IRL HVFROKLGR � DEULQGR XPD

MDQHOD SDUD R HVWLJPD VRFLDO GH VH GRUPLU QXPD iUHD YHUGH RX GHEDL[R GH XPD

iUYRUH� $ SUiWLFD p REVHUYDGD SHOD SHVTXLVDGRUD �ILJXUD�� PDV QmR DVVXPLGD SHORV

���



HQWUHYLVWDGRV � VHTXHU LQGLUHWDPHQWH� FRPR QR FDVR GD TXHVWmR VDQLWiULD GHQWUR GRV

FDQWHLURV����FRQKHoR�JHQWH�TXH�ID]��

2 ORFDO GH UHIHLomR QHVVHV LQWHUYDORV �PDWLQDO H GH DOPRoR� HP DOJXQV SRQWRV

p R PHVPR� $V YHQGDV VH UHYH]DP� TXHP DWHQGH R FDIp GD PDQKm YDL HPERUD DWp

��K�����K��� QR Pi[LPR� GDQGR OXJDU DRV FRPHUFLDQWHV GH PDUPLWDV RX VHUYLoR GH

DOPRoR� (VVD GXUDomR GH HVWDGLD p MXVWLILFiYHO SHOD IDOWD GH LQIUDHVWUXWXUD GHGLFDGD�

QmR Ki EDQKHLUR QD iUHD� $V EDQFDV GH FKXUUDVTXLQKR PDLV UREXVWDV H FRP SUHSDUR

QR ORFDO� FRPHoDP D VH LQVWDODU QD VHTXrQFLD GD VDtGD GRV SUHGHFHVVRUHV� 2

VHUYLoR�GR�DOPRoR�RFRUUH�GDV���K�����K���DWp���K�����K���

)LJXUD ���� IRWRJUDILD GH KRPHP GRUPLQGR QR JUDPDGR j VRPEUD GH XPD iUYRUH� HP

iUHD DIDVWDGD GRV HGLItFLRV� PDV SUy[LPD GH FHUFDPHQWR GH ORWH� XP FDFKRUUR GH UXD

SDVVHLD�HP�SULPHLUR�SODQR��)RQWH��IRWRJUDILD�WLUDGD�SHOD�DXWRUD�HP�QRYHPEUR�GH������

'HQWUR GR FDQWHLUR GH REUDV� R HVSDoR GD UHIHLomR HVWi PDLV OLPLWDGR

ILVLFDPHQWH H VRFLDOPHQWH� DOpP GR WHPSR� 2 HVSDoR YLYLGR GD UHIHLomR � TXH SRGH

HVWDU RFXOWR� SRLV R HVSDoR ItVLFR H[LVWH� PDV R HVSDoR WHPSRUDO p UHVWULQJLGR � p R

HVSDoR SHUPLWLGR QD MRUQDGD UHJUDGD H UHSUHVHQWD RV GLUHLWRV GR WUDEDOKDGRU� 2

3UHVLGHQWH GR 67,&20%( UHODWD XP HSLVyGLR GH ILVFDOL]DomR DFLRQDGD SRU GHQ~QFLD

GH WUDEDOKDGRUHV HP KRUD�H[WUD� QR SHUtRGR QRWXUQR VHP WHU MDQWDGR� (VWH UHODWR

DSRQWD TXH R HVSDoR GH UHSUHVHQWDomR GD FRQIRUPDomR FDSLWDOLVWD p D IRPH�

VLPEyOLFD GD GHVDWHQomR SDUD FRP R WUDEDOKDGRU HP HGLILFDo}HV� (VWH� VXEPLVVR j

SUHVVmR GR VLVWHPD �)(552� ����� VH HQFRQWUD DLQGD QR FDQWHLUR GH REUDV RLWR

KRUDV GHSRLV GR VHX KRUiULR GH DOPRoR� VHP DV SDXVDV RX UHIHLomR TXH VHULDP GH

���



GLUHLWR� 1RYDPHQWH� HQFRQWUDPRV D SUiWLFD HVSDFLDO H WHPSRUDO GD H[SORUDomR �

WDOYH]�H[FHSFLRQDO��PDV�H[LVWHQWH�H��GLVIDUoDGD��

2V WUDEDOKDGRUHV VDHP GR FDQWHLUR GH REUDV jV ��K��� RV HQWUHYLVWDGRV QmR

WRPDP EDQKR QRV YHVWLiULRV� HP JHUDO� ��� DSHQDV VH WURFDP DSyV R VHUYLoR� $

GLVSRVLomR GD 15��� H[LVWH H SRGHULD DWHQGHU DWp RV WHUFHLUL]DGRV� PDV D

SHULIHUL]DomR GR WUDEDOKDGRU HP HGLILFDo}HV HOLPLQD� GLVIDUoDGDPHQWH� HVVH GLUHLWR j

KLJLHQH SHOD FRPSUHVVmR GR WHPSR OLYUH � SDUHFHQGR XPD HVFROKD RX SUHIHUrQFLD

SHVVRDO� $ILQDO� QmR ID] VHQWLGR SRVWHUJDU R GHVORFDPHQWR SDUD FKHJDU HP FDVD FRP

PDLRU VHQVDomR GH FDQVDoR� $OpP GLVVR� R JHVWR FRUSRUDO GR EDQKR RFRUUH GH Sp H R

GHVORFDPHQWR� QR FDVR GRV HQWUHYLVWDGRV SHOR TXHVWLRQiULR ORQJR� RFRUUH VHQWDGR

HP YHtFXOR SUySULR RX FDURQD� 1DV UHVSRVWDV GR TXHVWLRQiULR FXUWR� REVHUYDPRV R

VHJXLQWH TXDGUR GH PRGRV GH GHVORFDPHQWR� ��� SRU WUDQVSRUWH FROHWLYR� ��� SRU

FDUUR�H����SRU�PRWRFLFOHWD��'HVVHV������DLQGD�FRPSOHPHQWDP�VHX�WUDMHWR�D�Sp�

$GPLWLPRV VLJQLILFDWLYD PDUJHP GH HUUR QHVVDV SURSRUo}HV SHOD SUySULD

HVWUDWpJLD GD SHVTXLVD� D HVFROKD GRV SRQWRV GH FROHWD IRL EDVHDGD QRV ORFDLV GH

PDLRU FRQYHUJrQFLD SDUD DERUGDJHP GH PDLRU Q~PHUR GH SHVVRDV� (VWH SURFHVVR

LQIOXHQFLRX D DPRVWUD GR TXHVWLRQiULR FXUWR QRV TXHVLWRV �ORFDO GH PRUDGLD� H �PRGR

GH GHVORFDPHQWR�� SRU HVVD SUHIHUrQFLD DRV SRQWRV QD SUR[LPLGDGH GDV SDUDGDV GH

{QLEXV��FRP�PDLRU�DIOXrQFLD�

&RQFOXLQGR R URWHLUR GD MRUQDGD GR WUDEDOKDGRU HP HGLILFDo}HV� HVWH FKHJD HP

VXD PRUDGLD HP WRUQR GH ��K�� GD QRLWH� DSyV XP GHVORFDPHQWR GH UHWRUQR GXUDQGR

DWp � KRUDV� 7RPD EDQKR� VRFLDOL]D FRP D IDPtOLD RX DPLJRV� SUDWLFD DOJXP OD]HU

�79�YtGHR�JDPH� H�RX MDQWD H GRUPH� 2V HQWUHYLVWDGRV GRUPHP WDUGH� HP PDLRULD�

FRQVLGHUDQGR D KRUD TXH SUHFLVDP DFRUGDU SDUD HVWDU DQWHV GH ��K�� QR WUDEDOKR�

��� FRQVHJXHP LU GRUPLU DWp ��K��� ��� DWp ��K� ��� DWp ��K��� R UHVWDQWH VH

GLYLGH LJXDOPHQWH HQWUH ��K��� ��K�� H DWp ��K��� VRPDQGR �� FDGD� 6XEWUDLQGR D

GXUDomR PHGLDQD GH GXDV KRUDV GH GHVORFDPHQWR PDWLQDO� RV WUDEDOKDGRUHV HP

HGLILFDo}HV SUHFLVDP VDLU jV ��K�� GR VHX ORFDO GH RULJHP� UHVWDQGR�OKHV XPD

HVWLPDWLYD GH � D � KRUDV GH VRQR� (VVD TXDQWLGDGH SRWHQFLDO GH UHSRXVR� LQIHULRU

DRV FULWpULRV GH VD~GH GD 206� DLQGD WHP XP DJUDYDQWH� R FDUiWHU ItVLFR GR WUDEDOKR

���



OKH FRQIHUH TXDOLGDGH H[WHQXDQWH� $ VHQVDWH] LQGLFDULD DOJXPD FRPSHQVDomR�

ILQDQFHLUD �VHJXLQGR D OyJLFD GR DGLFLRQDO QRWXUQR RX GH SHULFXORVLGDGH� RX HP

UHGXomR GH MRUQDGD� SRUpP� QD SHUVSHFWLYD FDSLWDOLVWD� FRQVWLWXL �FXVWR� RX �SHUGD�� 2

HVSDoR YLYLGR p SRUWDQWR VXERUGLQDGR DR HVSDoR FRQFHELGR SHOR GRPtQLR FDSLWDOLVWD�

1HVVH FRQWH[WR� SRGHPRV FRQVLGHUDU D HVFROKD GR EDQKR HP FDVD FRPR XPD

UHSUHVHQWDomR VRFLDO GR UHVJDWH GH DOJXPD YLGD SULYDGD UHVLGXDO� XPD UHLYLQGLFDomR

GH�GRPtQLR�VREUH�VHX�FRWLGLDQR�

1mR REVWDQWH R DWULEXWR GH FDUJD ItVLFD GR WUDEDOKR HP HGLILFDo}HV� ��� GRV

HQWUHYLVWDGRV SHOR TXHVWLRQiULR ORQJR GHFODUDP WHU VHPDQDV GH � GLDV GH WUDEDOKR�

FRPR VH GHVHPSHQKDVVHP DWLYLGDGHV FRPHUFLDLV FRPXQV� (VWH GDGR GL] UHVSHLWR D

PDLV GH XP JUXSRV GH HQWUHYLVWDGRV � GHVVHV� WRGRV DILUPDP WHU MRUQDGDV QRUPDLV

GH � KRUDV� WRWDOL]DQGR �� KRUDV VHPDQDLV� 'HVVD DPRVWUD� ��� VmR WHUFHLUL]DGRV�

RXWURV ��� HVSHFLDOL]DGRV H� DSHQDV ��� �ILFKDGRV� �OHPEUDPRV TXH D DPRVWUD GR

TXHVWLRQiULR ORQJR p WHQGHQFLRVD QHVVH TXHVLWR� WHQGR DFHVVR� HP JHUDO� D

WHUFHLUL]DGRV QDV EDQFDV GH DOPRoR�� 1mR SRGHPRV FRQVLGHUDU� FRQVHTXHQWHPHQWH�

TXH D VHPDQD SDGUmR SUDWLFDGD p GH � GLDV� $LQGD TXH RV WHUFHLUL]DGRV UHSUHVHQWHP

��� GD IRUoD GH WUDEDOKR� VHULD XPD H[WUDSRODomR VHQVtYHO � DFXVDQGR XPD

FRQWUDYHQomR VLVWHPiWLFD j FRQYHQomR FROHWLYD� TXH OLPLWD D VHPDQD GH WUDEDOKR D

�� KRUDV� $GPLWLQGR XPD VHPDQD SDGUmR GH � GLDV� R WUDEDOKDGRU HP HGLILFDo}HV

WHP XP ILQDO GH VHPDQD FRPSOHWR SDUD GHVIUXWDU GH VXD YLGD SULYDGD� ,QIHOL]PHQWH�

HVVH GDGR �LGtOLFR� DLQGD p OLPLWDGR� QD SUiWLFD� SHORV PHLRV H SHOR FDQVDoR � D

UHDOLGDGH FRWLGLDQD UHVXOWD QD QHFHVVLGDGH GH GHVFDQVR� GHFODUDGR FRPR SDUWH

LPSRUWDQWH GR IHULDGR SHOD PDLRULD� 2 OD]HU GRV HQWUHYLVWDGRV JLUD HP WRUQR GD YLGD

GRPpVWLFD H IDPLOLDU � MRJRV� WHOHYLVmR� FKXUUDVFR HP FDVD RX QD FDVD GH

DPLJRV�IDPLOLDUHV H yFLR SUHFHGHP SDVVHLRV H HQFRQWURV VRFLDLV H[WHUQRV� ( FKHJD

VHJXQGD�IHLUD��(�FRPHoD�WXGR�GH�QRYR�

)LQDOPHQWH� VREUH RV GLUHLWRV GH IpULDV �XPD URWLQD QD HVFDOD DQXDO GH WHPSR��

RV HQWUHYLVWDGRV SHOR TXHVWLRQiULR ORQJR WHQGHP D FRQILUPDU D SUHFDUL]DomR LQIHULGD

SHOR VLVWHPD GH WHUFHLUL]DomR H UHGXomR GH FXVWRV WUDEDOKLVWDV� DSHQDV H[DWRV ���

GD DPRVWUD DILUPDP GHVIUXWDU GH SHUPDQrQFLD HPSUHJDWtFLD H EHQHItFLRV WUDEDOKLVWDV

���



�FRQWUDWR FRQWtQXR� ��� VDOiULR� IpULDV H DGLFLRQDO GH IpULDV� )*76 H ,166�� (VWmR

LQFOXtGRV QHVVH JUXSR D WRWDOLGDGH GRV HPSUHJDGRV GLUHWDPHQWH SHODV FRQVWUXWRUDV H

RV WUDEDOKDGRUHV HVSHFLDOL]DGRV� 6H RV WHUFHLUL]DGRV UHSUHVHQWDP HP PpGLD ��� GD

IRUoD GH WUDEDOKR H R PHUFDGR GH WUDEDOKR FRQIHUH �DGHTXDGDPHQWH� RV GLUHLWRV

WUDEDOKLVWDV D VRPHQWH ��� GHVWD� SRGHPRV LQIHULU TXH D SURSRUomR GH WHUFHLUL]DGRV

FRP FRQWUDWRV HIHWLYRV UHVXOWD QHVVD GLIHUHQoD GH ��� GR WRGR ���������� $ SDUWLU

GHVVHV GDGRV� p SRVVtYHO GHGX]LU TXH DSHQDV ����� GRV WHUFHLUL]DGRV WrP FRQWUDWRV

GH HPSUHJR� HQTXDQWR RV ����� VH HQTXDGUDP QR VLVWHPD TXH WHUPLQD QD

FRQWUDWDomR GH 0(,V� 7RGDV DV IXQo}HV EiVLFDV GR VXEVHWRU GH HGLILFDo}HV SRGHP

FRQVWLWXLU 0LFUR(PSUHHQGHGRU ,QGLYLGXDO � SHGUHLUR� FDUSLQWHLUR� JHVVHLUR� D]XOHMLVWD�

HOHWULFLVWD H DVVLP SRU GLDQWH � YLDELOL]DQGR D HFRQRPLD GR FDSLWDO SHOD HOLPLQDomR GH

FXVWRV�WUDEDOKLVWDV���HQFDUJRV�VRFLDLV�

�����7HUULWyULRV�GR�WUDEDOKDGRU�HP�HGLILFDo}HV�QR�EDLUUR�6HWRU�1RURHVWH

$ LQWHUVHomR GRV WUrV SODQRV DQDOtWLFRV GH /HIHEYUH H[S}H FODUDPHQWH D

VLVWHPDWL]DomR GD H[FOXVmR WHUULWRULDO GR WUDEDOKDGRU HP HGLILFDo}HV� WDQWR QD HVFDOD

ORFDO� TXDQWR QD HVFDOD XUEDQD� $ SHVTXLVD GRFXPHQWDO LQLFLDO Mi GHPRQVWUD TXH R

RUGHQDPHQWR WHUULWRULDO H[FOXL PRUDGLD SRSXODU�HFRQ{PLFD GD iUHD H TXH DV

SUHYLV}HV GH LQVWDODo}HV WHPSRUiULDV GH VXSRUWH DR WUDEDOKR VmR PLQLPL]DGDV

�DWHQGHQGR DSHQDV jV H[LJrQFLDV OHJDLV GH UHIHLWyULR H YHVWLiULR�EDQKHLURV GD QRUPD

UHJXODPHQWDGRUD 15���� $GLFLRQDOPHQWH� R GHVHQKR GR EDLUUR QmR LQFOXL D SUHYLVmR

GH FRPpUFLRV H VHUYLoRV GHGLFDGRV PDLV SRSXODUHV� DLQGD TXH IRVVHP GHWHUPLQDGRV

FRPR�WHPSRUiULRV��ODQFKRQHWH�RX�EXIIHW�D�TXLOR��SRU�H[HPSOR��

$ DSURSULDomR GR HVSDoR S~EOLFR SHOR WUDEDOKDGRU HP HGLILFDo}HV p� FRPR

YLPRV� SRXFR YDULDGD� D PDLRULD WLUD XP FRFKLOR QR JUDPDGR DSyV R DOPRoR� QR

Pi[LPR� H RV PDLV DQLPDGRV MRJDP XPD SDUWLGD GH IXWHERO� HYHQWXDOPHQWH� $OJXQV

VH DYHQWXUDP VRPHQWH SDUD IXPDU XP FLJDUUR QD SRUWD GR FDQWHLUR GH REUDV� 'H

PDLV GH GX]HQWRV HQWUHYLVWDGRV� DSHQDV XPD SHVVRD GLVVH IUHTXHQWDU D ORWHULD GR

EDLUUR� $V HQWUHYLVWDV FRQILUPDP D EDL[tVVLPD LQWHUDomR FRP R HVSDoR XUEDQR GR

���



6HWRU 1RURHVWH� RQGH R FDQWHLUR GH REUDV p HYLGHQWHPHQWH TXDOLILFDGR FRPR XPD

EROKD� XP HVSDoR GH H[FHomR� 'R FRQMXQWR GH HQWUHYLVWDGRV� ��� IUHTXHQWD DV

EDQFDV �LQIRUPDLV� GH FRPpUFLR DOLPHQWtFLR � R UHVWDQWH VH UHVWULQJH DR TXH p

RIHUHFLGR QR FDQWHLUR GH REUDV SHOR HPSUHJDGRU H�RX OHYD VXD SUySULD PDUPLWD�

$SHQDV ����� GRV HQWUHYLVWDGRV DILUPD DSURYHLWDU DV iUHDV YHUGHV GR EDLUUR H RV

TXH RXVDP VH PDQLIHVWDU VREUH R DVVXQWR UHODWDP XPD WUDWDWLYD SRXFR UHFHSWLYD GD

SDUWH GRV PRUDGRUHV � JHUDOPHQWH� RSHUDGD LQGLUHWDPHQWH SRU IXQFLRQiULRV GRV

HGLItFLRV��PDV��HYHQWXDOPHQWH��GHFODUDGD�GLUHWDPHQWH�QDV�UDUDV�LQWHUDo}HV�

)LJXUD������IRWRJUDILD�GH�EDQFD�GH�DOPRoR�QD�HWDSD���GR�6HWRU�1RURHVWH���KRPHP
FRP�PDUPLWD�GH�LVRSRU�H�SHVVRDV�SRUWDQWR�PiVFDUD�VHQWDGRV�HP�PHVD�FRP�EDQFR�GH
PDGHLUD�VHP�FREHUWXUD��)RQWH��IRWRJUDILD�WLUDGD�SHOD�DXWRUD�HP�RXWXEUR�GH�����

1R HVSDoR GR 6HWRU 1RURHVWH� R ~QLFR GRPtQLR GRV WUDEDOKDGRUHV HP

HGLILFDo}HV p R HVSDoR WHPSRUiULR� DLQGD QmR XUEDQL]DGR H DSURSULDGR SHORV

PRUDGRUHV� 2 WUkQVLWR GH �SHVVRDV HVWUDQKDV� p FRLELGR SHORV UHVSRQViYHLV SHOD

VHJXUDQoD GRV FDQWHLURV GH REUDV H VHX HQWRUQR� LQFOXVLYH� H[SXOVDQGR D

SHVTXLVDGRUD HP GRLV HSLVyGLRV� 1R HQWDQWR� QmR Ki SURSULHGDGH QDV WtPLGDV

DSURSULDo}HV� DILQDO� RV SURSULHWiULRV WHPSRUiULRV GR WHUULWyULR QR TXDO FLUFXODP VmR

DV FRQVWUXWRUDV� VHXV HPSUHJDGRUHV �GLUHWRV RX LQWHUPHGLiULRV�� $ SHUPLVVmR GH XVR

GR HVSDoR� DWp PHVPR R S~EOLFR� SDUHFH �HPSUHVWDGD�� VHP IRUoD� SRU VXD QDWXUH]D

���



HIrPHUD� H VHP EDVH �LQIUDHVWUXWXUD�� SRU VXD QHJDomR� 2 HVSDoR GR WUDEDOKDGRU HP

HGLILFDo}HV WHP SUD]R GH H[LVWrQFLD QDWXUDO� PDV p GHVSURYLGR GH TXDOLILFDomR SRU

HVFROKD�GHOLEHUDGD�

$ IDOWD GH XUEDQL]DomR EiVLFD �FDOoDGDV H LOXPLQDomR� p XPD HVFROKD GH

JHVWmR S~EOLFD H DV IRUPDV GD XUEDQL]DomR FRPSOHWD �PRELOLiULR XUEDQR H HVWUXWXUDV

S~EOLFDV�GH�OD]HU��VmR�XPD�HVWUDWpJLD�H[FOXGHQWH�

1D HVFDOD XUEDQD� D FRQGLomR GH DOLHQDomR GR WUDEDOKDGRU p OXJDU FRPXP QD

SHUVSHFWLYD GH SROtWLFD XUEDQD GHQWUR GH XPD SROtWLFD HFRQ{PLFD GH DFXPXODomR

FDSLWDOLVWD� 2 VLVWHPD GHSHQGH GD H[FOXVmR WHUULWRULDO SDUD HVWDEHOHFHU D

HVSHFXODomR IXQGLiULD H LPRELOLiULD� (VVH IDWR UHIOHWH VREUH R RUGHQDPHQWR WHUULWRULDO�

UHPHWHQGR� ORJLFDPHQWH� j OXWD GH FODVVHV H j VHJUHJDomR HVSDFLDO QRV ORFDLV GH

PRUDGLD H QRV PRGRV GH ORFRPRomR� 1R FDPSR WHyULFR� R &(*HW � &HQWUR GH

(VWXGRV GH *HRJUDILD GR 7UDEDOKR �81(63� � GHIHQGH D QHFHVVLGDGH GH

FRPSUHHQGHU PHOKRU R FRWLGLDQR GR WUDEDOKDGRU H� DVVLP� D LPSRUWkQFLD GR GLUHLWR j

FLGDGH H GD OXWD SRU PRUDGLD GLJQD� 1DV SDODYUDV GH $QWRQLR 7KRPD] -XQLRU � p��

LPSRUWDQWH�FRQVWUXLU�FRQKHFLPHQWR�GH�PDQHLUD�HPStULFD�

����� R DSUHQGL]DGR MXQWR DRV WUDEDOKDGRUHV� D SDUWLU GDV H[SHULrQFLDV TXH S}HP HP
SUiWLFD SDUD VH PDQWHUHP YLYRV GLDQWH GDV DPHDoDV GH PRUWH H GD SHUGD FRQWtQXD H
FRQVWDQWH GH GLUHLWRV� GH VDOiULRV� RV ULVFRV� RV DJUDYRV� RV DGRHFLPHQWRV� DV
GRHQoDV RFXSDFLRQDLV H D PDWHULDOLGDGH GD PLVpULD� GD SHUHQLGDGH GD H[FOXVmR H D
UHQLWHQWH GHFLVmR GH UHVLVWLUHP jV IRUPDV WUXFXOHQWDV GH H[SORUDomR� GRPLQDomR� GH
SHUPDQHFHUDP QD WHUUD� QRV ORWHV� QDV SRVVHV� QDV iUHDV RFXSDGDV XUEDQDV
�IDYHODV��jV�YH]HV�FRUWLoRV���������

&RPR HVWDEHOHFLGR DQWHULRUPHQWH� D YDORUL]DomR GRV LPyYHLV �R FDSLWDO GD

HVSHFXODomR LPRELOLiULD�� QD FRQIRUPDomR FRQWHPSRUkQHD EUDVLOHLUD� GHSHQGH HP

YiULRV DVSHFWRV GD UHODomR FRP R WUDEDOKDGRU� GD VXD H[SORUDomR SDUD HFRQRPLD H

SURGXWLYLGDGH� PDV� LJXDOPHQWH� GD VXD VHJUHJDomR HVSDFLDO �IRUPD GD DOLHQDomR DR

EHP SURGX]LGR� SDUD HIHWLYDU R GLVFXUVR �H[FOXVLYLVWD�� 2 HVSHFXODGRU LPRELOLiULR

�� -81,25��$��7���LGHP��S�����

�� -81,25� $� 7� *(2*5$),$ '2 75$%$/+2 325 ,17(,52� 5HYLVWD HOHWU{QLFD 3HJDGD� Y� ���
������S�����

���



SUHFLVD PDQWHU R WUDEDOKDGRU R PDLV GLVWDQWH SRVVtYHO GR VHX SURGXWR� SDUD

YDORUL]i�OR� H FRQVHJXH LVVR SHOD VLPSOHV PDQXWHQomR GD GHVYDORUL]DomR GR

WUDEDOKDGRU� 2 VDOiULR EDL[R JDUDQWH WDQWR D HFRQRPLD GLUHWD� TXDQWR D YDORUL]DomR

LQGLUHWD� SRU VXD H[FOXVmR WHUULWRULDO� $ IDL[D GH UHQGD MXVWLILFD D WHUULWRULDOL]DomR GD

PRUDGLD GR WUDEDOKDGRU HP HGLILFDo}HV� UHOHJDGR DR HQWRUQR GR ')� QR OLPLWH GR

HTXLOtEULR�HQWUH�R�FXVWR�GH�YLGD�H�R�FXVWR�GH�GHVORFDPHQWR�SDUD�R�WUDEDOKR�

2 WHUULWyULR GR WUDEDOKDGRU HP HGLILFDo}HV TXH DWXD QR 6HWRU 1RURHVWH VH

HQFRQWUD IRUD GRV OLPLWHV GR 'LVWULWR )HGHUDO� QmR DSHQDV DIDVWDGR GR EDLUUR� 8P IDWR

VLPEyOLFR GHVVD VLWXDomR DEDUFDU TXDVH D WRWDOLGDGH GD SRSXODomR HVWXGDGD p D

SUySULD FULDomR GR 67,&20%(� 2 6LQGLFDWR GRV 7UDEDOKDGRUHV QDV ,QG~VWULDV GD

&RQVWUXomR H GR 0RELOLiULR GH %UDVtOLD H (QWRUQR IRL FULDGR HP 3ODQDOWLQD�*2 HP

����� SRLV DLQGD QmR KDYLD VHTXHU PXQLFLSDOLGDGH QD IXWXUD %UDVtOLD� 2 QRPH QmR IRL

DOWHUDGR� VHPSUH LQFOXLX R �HQWRUQR�� 6HVVHQWD DQRV GHSRLV� QmR VH SRGH DILUPDU TXH

KRXYH PHOKRULD QD FRQGLomR VRFLRHFRQ{PLFD H QD WHUULWRULDOL]DomR GR WUDEDOKDGRU HP

HGLILFDo}HV� WHQGR HP YLVWD TXH HVWH VHJXH GHVYDORUL]DGR �UHFHEHQGR SRXFR PDLV

TXH XP VDOiULR�PtQLPR� H� FRQVHTXHQWHPHQWH� H[FOXtGR GDV FHQWUDOLGDGHV XUEDQDV�

3ULQFLSDOPHQWH DSyV D UHIRUPD WUDEDOKLVWD GH ����� p QHFHVViULR UHFRQKHFHU RV

HVIRUoRV GR VLQGLFDWR SDUD GHIHQGHU RV GLUHLWRV WUDEDOKLVWDV GDV WHQWDWLYDV UHJXODUHV

GH HOLPLQDomR H SDUD JDUDQWLU D ILVFDOL]DomR GRV �LQIHOL]HV� r[LWRV GD H[SORUDomR

FDSLWDOLVWD�QD�UHGXomR�GH�GLUHLWRV�YLVDQGR�D�SURGXWLYLGDGH�H�HFRQRPLD�

&RQFOXtPRV TXH R WUDEDOKDGRU HP HGLILFDo}HV� DSHVDU GH HUJXHU R HVSDoR

XUEDQR� QmR EHQHILFLD GH GLUHLWR j FLGDGH� 2 SULQFLSDO DWRU GD 3URGXomR GR (VSDoR

HVWi GHYLGDPHQWH DOLHQDGR DR EHP SURGX]LGR� TXDQGR QmR SRGH PRUDU RX WUDQVLWDU

QR EDLUUR TXH FRQVWUyL� $ SROtWLFD XUEDQD EUDVLOLHQVH UHVLVWH IRUWHPHQWH j SURSRVWD GH

KDELWDomR VRFLDO H SRSXODU QR FHQWUR� DVVLP FRPR D FXOWXUD JHUDO EUDVLOHLUD � FRP

FHQWURV XUEDQRV DEDQGRQDGRV HP IDVH GH JHQWULILFDomR� 1R HQWDQWR� R SRGHU S~EOLFR

WDPEpP SHUGH QR SURFHVVR� FRPR HVWDEHOHFLGR� SHOD HOLVmR ILVFDO HP WRGRV RV QtYHLV

GD HFRQRPLD XUEDQD �6$1726� ������ GHVGH D FRQVWUXWRUD GH JUDQGH SRUWH DWp R

DPEXODQWH�TXH�YHQGH�ODQFKHV�

���



)LJXUD ���� IRWRJUDILD GH YHtFXOR XWLOLWiULR WUDIHJDQGR QD DYHQLGD :� FRP

KRPHP VHQWDGR QD FDoDPED� )RQWH� IRWRJUDILD WLUDGD SHOD DXWRUD HP RXWXEUR GH

�����

���� ,PSUHVV}HV GRV WUDEDOKDGRUHV HP HGLILFDo}HV GD FRQVWUXomR FLYLO VREUH R

YDORU�GR�EDLUUR

$V HQWUHYLVWDV FRQGX]LGDV TXHVWLRQDUDP D DWULEXLomR GH YDORU DR EDLUUR TXH RV

FRQVWUXWRUHV GR PHVPR OKH DWULEXHP� 1R TXHVWLRQiULR FXUWR� D ~OWLPD SHUJXQWD HUD

DEHUWD� �SRU TXH DFKD TXH R FXVWR GH YLGD H RV LPyYHLV GR 6HWRU 1RURHVWH VmR PDLV

DOWRV"�� $ UHVSRVWD PDLV FRPXP �H UHYHODGRUD GD IHWLFKL]DomR GR EDLUUR� p� �QmR VHL��

D VHJXQGD PDLV HVSRQWkQHD IRL �FRQIRUWR�� 6H KRXYHVVH XPD FDUDFWHUtVWLFD HYLGHQWH

GH GLIHUHQFLDomR GR EDLUUR� HVWD GHYHULD VHU XPD UHVSRVWD UiSLGD� 2V HQWUHYLVWDGRV

TXH VH GLVS}HP D UHIOHWLU XP SRXFR DQWHV GH UHVSRQGHU DVVRFLDP R YDORU

LQIODFLRQDGR GR EDLUUR DR DWULEXWR GH �DOWR�SDGUmR� �D TXDOLGDGH VXSHULRU GRV

PDWHULDLV GH DFDEDPHQWRV XWLOL]DGRV�� PDV UHSUHVHQWDP DSHQDV ��� GRV YROXQWiULRV

D UHVSRQGHU R TXHVWLRQiULR FXUWR� $OJXQV GHVVHV GHSHQGLDP GH LQFHQWLYR H

VXJHVW}HV � TXDQGR QmR UHVSRQGLDP� HUD HOHQFDGD XPD OLVWD GH DWULEXWRV H

SHUJXQWDGR VH DFUHGLWDYDP DSOLFiYHLV DR EDLUUR � QRYR�PRGD� ORFDOL]DomR FHQWUDO�

HFROyJLFR�VXVWHQWiYHO� DOWR�SDGUmR� VtPEROR GH VWDWXV�HOLWL]DGR RX RXWUR� 0HVPR FRP

���



D LQGXomR SHOD VXJHVWmR GR DWULEXWR� RV WUDEDOKDGRUHV HP HGLILFDo}HV QmR DVVRFLDP

R�SURGXWR�TXH�FRQVWURHP�j�TXDOLGDGH�GH��VXVWHQWiYHO��

'XUDQWH DV HQWUHYLVWDV SRU TXHVWLRQiULR ORQJR� IRL SRVVtYHO GHVHQYROYHU XP

SRXFR PDLV VREUH D TXDOLILFDomR GR 6HWRU 1RURHVWH� )RUDP SHUJXQWDGRV�

SULPHLUDPHQWH� VH FRQKHFLDP RV SUHoRV GH YHQGD GRV LPyYHLV � ����� VDELDP GD

IDL[D GH SUHoRV SUDWLFDGD� 1D VHTXrQFLD� IRUDP FRQYLGDGRV D TXDOLILFDU R PDWHULDO GH

FRQVWUXomR JHUDO H RV DFDEDPHQWRV � PHWDGH DILUPD TXH DWp RV SURGXWRV EiVLFRV

XWLOL]DGRV �FLPHQWR� FDEHDPHQWR� WXGRV� HWF� VmR GH TXDOLGDGH VXSHULRU H p FRQVHQVR

JHUDO�TXH�RV�UHYHVWLPHQWRV�VmR��HIHWLYDPHQWH��GH��DOWR�SDGUmR��

1R TXHVLWR �VXVWHQWDELOLGDGH�� VRPHQWH ������ GRV HQWUHYLVWDGRV SHOR

TXHVWLRQiULR ORQJR GL]HP SRGHU LGHQWLILFDU HOHPHQWRV FRQVWUXWLYRV TXH SRVVDP

MXVWLILFDU D QRPHQFODWXUD � FLWDQGR XQLFDPHQWH �H HVSRQWDQHDPHQWH� SDLQpLV VRODUHV�

2 EDLUUR p SHUFHELGR SHORV WUDEDOKDGRUHV HP HGLILFDo}HV FRPR �YHUGH�� SRUpP

DVVRFLDP WRGR R 3ODQR 3LORWR D iUHDV IRUWHPHQWH YHJHWDOL]DGDV� SRUWDQWR� QmR

FRQVWLWXL XP GLIHUHQFLDO GR 6HWRU 1RURHVWH HP FRPSDUDomR DRV EDLUURV FHQWUDLV

VLPLODUHV��$VDV�6XO�H�1RUWH�H�6HWRU�6XGRHVWH��

4XDQGR SHUJXQWDGRV� VXEVHTXHQWHPHQWH� VH DFKDYDP R SUHoR GH YHQGD GRV

LPyYHLV MXVWR� R FRQVHQVR JHUDO IRL QHJDWLYR � DFUHGLWDP TXH R YDORU DWULEXtGR DR

EDLUUR p WRWDOPHQWH LQGHSHQGHQWH GD VXD TXDOLGDGH PDWHULDO� (� ILQDOPHQWH� RV

HQWUHYLVWDGRV UHVSRQGHUDP VH PRUDULDP QR EDLUUR �VHP SHQVDU QR SUHoR� VRPHQWH

SHOR DPELHQWH�� ��� DILUPDP TXH VLP� PRUDULDP DOL �VH QmR IRVVH WmR FDUR��� (OHV

FRQKHFHP EHP R ORFDO� ������ WUDEDOKD QRV FDQWHLURV GR 6HWRU 1RURHVWH Ki PDLV GH

� DQRV �DOJXQV EULQFDP� �TXDQGR HX FKHJXHL HUD WXGR PDWR���� 2 TXDGUR GH DIOXrQFLD

GHFRUUHQWH GD SDQGHPLD SDUHFH VH FRQILUPDU QD DPRVWUD� R PDLRU JUXSR GH

WUDEDOKDGRUHV GD iUHD �������� FRPHoRX D WUDEDOKDU QR EDLUUR Ki PHQRV GH XP DQR

������� RX GH � D � DQRV DWUiV �������� 2V RXWURV WUDEDOKDP QR ORFDO Ki PDLV GH �

DQRV �������� RX HQWUH � D � DQRV ������ VRPDQGR XQ FRQWLQJHQWH �SUp�SDQGrPLFR�

GH��������

���



)LJXUD ���� JUiILFR GD GLYLVmR GRV WUDEDOKDGRUHV SRU WHPSR GH DWXDomR QR EDLUUR

6HWRU 1RURHVWH � PDLV GH ��� GDV FRQWUDWDo}HV RFRUUHUDP DSyV R LQtFLR GD SDQGHPLD�

)RQWH��HODERUDGR�SHOD�DXWRUD�

6REUH R DPELHQWH JHUDO GR 6HWRU 1RURHVWH� DOJXQV SUHVWDGRUHV GH VHUYLoRV

SyV�REUD VXJHUHP TXH D FOLHQWHOD GR EDLUUR WUDWD FRP SRXFD FRQVLGHUDomR RV

WUDEDOKDGRUHV HP JHUDO� QD VXD H[SHULrQFLD� $ SRSXODomR HVWXGDGD� GHILQLWLYDPHQWH�

QmR SDUHFH VHU EHP�YLQGD QR ORFDO� MXQWDPHQWH FRP RXWURV WUDEDOKDGRUHV GR VHWRU�

VHJXQGR UHODWRV GH FRPHUFLDQWHV LQIRUPDLV TXH LQWHUDJHP FRWLGLDQDPHQWH FRP VXD

FOLHQWHOD H SRVVXHP SURYLGHQFLDO LQWLPLGDGH SDUD SDUWLOKDV VREUH RIHQVDV SRU SDUWH

GRV�HPSUHJDGRUHV�

2XWURV HOHPHQWRV GH LQWHUHVVH FROHWDGRV SHOR TXHVWLRQiULR ORQJR p R IDWR GD

PDLRULD GHVFRQKHFHU D H[LVWrQFLD GR VLQGLFDWR RX GLIHUHQoD HQWUH RV GRLV � ���

FRQKHFHP R 6,1'86&21 �SDWURQDO� H VRPHQWH ������ FRQKHFHP R 67,&20%(

�RSHUiULR�� 'RV TXH UHVSRQGHP SRVLWLYDPHQWH� D LPSUHVVmR VREUH R VLQGLFDWR p

QHJDWLYD� YRFDOL]DQGR D FUtWLFD �QmR VHUYH GH QDGD� Vy SDUD GHVFRQWDU GR VDOiULR�� 2

SUHVLGHQWH GR 67,&20%( ODPHQWD D UHDOLGDGH GH EDL[D ILOLDomR DSyV D UHIRUPD GH

����� DSHQDV � PLO WUDEDOKDGRUHV VmR ILOLDGRV RILFLDOPHQWH� ��� GRV PDLV GH �� PLO

RFXSDGRV HP PpGLD QR ')� $ VLWXDomR p GH GLILFXOGDGH� DOpP GR EDL[R Q~PHUR GH

ILOLDo}HV� VRPD�VH D LQDGLPSOrQFLD� 2 67,&20%( WHYH TXH UHGX]LU VHX TXDGUR� R

TXH�GLILFXOWD�D�ILVFDOL]DomR�H�D�DWXDomR�

���



2 WUDEDOKDGRU HP HGLILFDo}HV� VHJXLQGR FRPHQWiULR DQWHULRU� DSUHVHQWD GRLV

HVWLORV VRFLDLV� XP PDLV IHFKDGR H XP PDLV LQWHUDWLYR� 3HUFHEH�VH DOJXPD

UHVLJQDomR QR SULPHLUR JUXSR� PDLV REVHUYDGR j GLVWkQFLD� HQTXDQWR RV YROXQWiULRV�

DOJXQV �SX[DGRV� SHORV FROHJDV PDLV H[WURYHUWLGRV� DSDUHQWDP XP HVWDGR GH HVStULWR

PDLV OHYH� $R UHVSRQGHU VREUH JRVWDU GD RFXSDomR� ��� GRV HQWUHYLVWDGRV SHOR

TXHVWLRQiULR ORQJR DILUPDP VDWLVIDomR FRP VXD SURILVVmR � GHVVHV� ��� ��� WUDEDOKD

FRP HGLILFDo}HV GH � D � DQRV� ��� GH � D �� DQRV H RXWURV �� GH �� D �� DQRV� RV

RXWURV JUXSRV VRPDP SRXFR PDLV GH �� FDGD �DWp � DQR� � D � DQRV H �� D ��

DQRV��

)LJXUD ���� JUiILFR GD GLYLVmR GRV WUDEDOKDGRUHV SRU WHPSR GH DWXDomR QR VXEVHWRU

GH HGLILFDo}HV � PDLV GD PHWDGH GRV HQWUHYLVWDGRV WUDEDOKD Ki PHQRV GH � DQRV FRP

HGLILFDo}HV��)RQWH��HODERUDGR�SHOD�DXWRUD�

8P UHVXOWDGR� DSHVDU GH LQFRQFOXVLYR HP SULPHLUD REVHUYDomR� UHYHOD XPD

YHUWHQWH VXWLO GD HVWUXWXUD GD VHJUHJDomR VRFLRHVSDFLDO� DV UHVSRVWDV VREUH FRU�UDoD�

'XUDQWH D DSOLFDomR GR TXHVWLRQiULR ORQJR� DR SHUJXQWDU VREUH D DXWR�GHFODUDomR

UDFLDO� KRXYH DOJXPD FRPRomR � DR UHVSRQGHU D XPD SHVTXLVDGRUD PXOKHU H EUDQFD�

3HVVRDV FRP WRP GH SHOH PDLV HVFXUR� SRU REVHUYDomR FODVVLILFiYHLV FRPR �QHJURV

UHWLQWRV�� VH GHFODUDUDP SDUGRV H YLFH�YHUVD� DOpP GH PXLWDV QmR�UHVSRVWDV� 3RU

yEYLR� R DVVXQWR UDFLDO p XP WHPD EDVWDQWH VHQVtYHO� SRLV IRL PHQRV UHVSRQGLGR GR

���



TXH DV SHUJXQWDV VREUH UHQGD� $ LQFXUVmR QD YHUWHQWH GH H[FOXVmR HVSDFLDO SHOR

UHFRUWH UDFLDO VH DSUHVHQWD FRPR TXHVWLRQDPHQWR VXSOHPHQWDU D VHU GHVHQYROYLGR�

GHPDQGDQGR�XPD�SHVTXLVD�TXDOLWDWLYD�PDLV�DSURIXQGDGD�

���&216,'(5$d®(6�),1$,6��,17(56(d®(6�'2�3(5&(%,'2��&21&(%,'2�(

9,9,'2�12�6(725�1252(67(

)LQDOPHQWH� D VtQWHVH UHPHPRUD DV WUrV GLPHQV}HV PHQFLRQDGDV GR HVSDoR

GR WUDEDOKR HP HGLILFDo}HV QR 6HWRU 1RURHVWH� VXDV LQWHUVHo}HV H UHYHODo}HV�

HYROXLQGR GR VHX FRQWH[WR KLVWyULFR jV TXHVW}HV VREUH R IXWXUR� $ WHRULD XQLILFDGD GH

/HIHEYUH� HQTXDQWR SURFHGLPHQWR GH �OHLWXUD� GR HVSDoR� SURS}H D DEHUWXUD SDUD R

IXWXUR�D�SDUWLU�GD�DQiOLVH�HVSDFLDO�FRP�GLPHQVmR�KLVWyULFD��/()(%95(������� ���

(QWUH D ORFDOL]DomR� FRQILJXUDomR XUEDQD� IRUPDV H GLPHQV}HV GR 6HWRU

1RURHVWH��SHUFHEH�VH�XP�FDPSR�H[HPSODU�GH�GXDOLGDGHV�H�GHVLJXDOGDGHV�

� D FRQVWUXomR GH XP EDLUUR HP iUHD FHQWUDO� PDV TXH SHUPDQHFH

LVRODGR�SHOD�IDOWD�GH�DFHVVR�SHGHVWUH���GLILFXOGDGH�SDUD�R�WUDEDOKDGRU��

� EDLUUR GH DOWR SDGUmR� PDV H[HFXWDGR SRU PmR�GH�REUD PLQLPDPHQWH

YDORUL]DGD��SRXFR�TXDOLILFDGD�H�H[FOXtGD�GD�iUHD�

� EDLUUR GLWR �HFRYLOD�� PDV FXMD FRQVROLGDomR GHVPDWRX JUDQGH iUHD GH

FHUUDGR UHPDQHVFHQWH� WHQWRX H[SXOVDU FRPXQLGDGHV LQGtJHQDV H

LQLFLRX D XUEDQL]DomR GR 3DUTXH %XUOH 0DU[ DSHQDV HP ����� XPD

GpFDGD�DSyV�R�LQtFLR�GD�FRQVROLGDomR�GR�EDLUUR�

�� �&HWWH FRQQDLVVDQFH D XQH SRUWpH UpWURVSHFWLYH HW XQH SRUWpH SURVSHFWLYH� 6L O
K\SRWKqVH VH

FRQILUPH� HOOH UpDJLW VXU O
KLVWRLUH� SDU H[HPSOH� HW VXU OD FRQQDLVVDQFH GX WHPSV� ����� GHV pOpPHQWV j

OD PLVH HQ SHUVSHFWLYH GH O
DYHQLU������ �/()(%95(� �����S����� $ WHRULD GR DXWRU SHUPLWH XP

HQWHQGLPHQWR GH FRPR DV VRFLHGDGHV JHUDUDP VHX HVSDoR H VHX WHPSR �VRFLDLV� � VHXV HVSDoRV GH

UHSUHVHQWDomR H UHSUHVHQWDo}HV GR HVSDoR � PDV� WDPEpP� FRORFDU HP SHUVSHFWLYD R IXWXUR � QmR

VRPHQWH GH SUHYHU� PDV GH YLVOXPEUDU DOWHUQDWLYDV� RXWURV HVSDoRV H WHPSRV� SRVVtYHLV RX

LPSRVVtYHLV�

���



)LJXUD ����� HVTXHPD GH VtQWHVH GRV WUrV SODQRV DQDOtWLFRV GH /HIHEYUH � R UHVXOWDGR

GDV�LQWHUVHo}HV��)RQWH��HODERUDGR�SHOD�DXWRUD�

2 DVSHFWR PDLV HYLGHQWH GD IHWLFKL]DomR GR HVSDoR SHOR GLVFXUVR p D IDOKD GH

FRQVROLGDomR GR 3DUTXH %XUOH 0DU[� WHQGR VXD XUEDQL]DomR LQLFLDGD VRPHQWH GH]

DQRV DSyV R LQtFLR GD RFXSDomR GR WHUULWyULR� (P HVFDOD PHQRU� SHUFHEH�VH QD YLVLWD

DR EDLUUR H SRU SHVTXLVDV SUHFHGHQWHV �'( 2/,9(,5$� ������ TXH WDQWR D TXDOLGDGH

GH �VXVWHQWiYHO� TXDQWR GH �DOWR�SDGUmR� QmR SDVVDP GH GLVFXUVRV GH YDORUL]DomR

HVYD]LDGRV GH FRQFUHWXGH� 'LYHUVRV HGLItFLRV HQFRQWUDP�VH HP HVWDGR GH GHVJDVWH

RX FRP GHIHLWRV GH H[HFXomR UHVXOWDQGR QD QHFHVVLGDGH GH UHIRUPDV HVWUXWXUDLV�

FRPSURYDQGR D SUiWLFD GH REVROHVFrQFLD SURJUDPDGD SHOD EDL[D TXDOLGDGH GR

SURGXWR� $OJXPDV UHIRUPDV VmR GH GUHQDJHP H LPSHUPHDELOL]DomR GRV VXEVRORV�

RXWUDV GH IDFKDGD � LURQLFDPHQWH YHPRV D �FULVH� GD DSDUrQFLD GRV LPyYHLV PDLV

YDORUL]DGRV�GR�'LVWULWR�)HGHUDO��HQTXDQWR�TXHVWLRQDPRV�D�VXD�HVVrQFLD�

$ TXDOLGDGH GH YLGD WDPEpP p REMHWR GH IiFLO FUtWLFD� 1DV SULPHLUDV TXDGUDV

FRQVWUXtGDV H� WHRULFDPHQWH� HQWUHJXHV HP ����� DV 641:V ��� H ���� H[LVWHP

DLQGD SURMHo}HV VHQGR HGLILFDGDV QR ILQDO GH ����� DOpP GDV UHIRUPDV LQLFLDGDV� 2

���



PHUFDGR HVWi DTXHFLGR� PDLV GH WULQWD FDQWHLURV GH REUDV LQVWDODGRV H RXWURV PDLV

GH �� ORWHV VHQGR HVFDYDGRV SDUD D FRQVWUXomR GH SURMHo}HV HQWUH ���� H �����

6RPDP�VH jV REUDV LQLFLDLV� R SRWHQFLDO GH UHIRUPDV GRV SULPHLURV HGLItFLRV

UHSUHVHQWDQGR��SRUWDQWR��DR�PHQRV����FRQWUDWRV�SRWHQFLDLV�GH�UHIRUPD�SUHGLDO�

,VVR VLJQLILFD TXH R HVSDoR YLYLGR SHORV PRUDGRUHV � TXH SDJDUDP R SUHoR

PDLV DOWR GD FLGDGH H EXVFDP XPD TXDOLGDGH GH YLGD �GLIHUHQFLDGD� � p XP HWHUQR

FDQWHLUR GH REUDV� FRP WRGRV RV HIHLWRV LQGHVHMiYHLV TXH HVVD FRQGLomR HQVHMD� 2

FRWLGLDQR GR 6HWRU 1RURHVWH HQYROYH SRHLUD�ODPD� EDUXOKR� LPSHGLPHQWRV H

FRQJHVWLRQDPHQWR� LQFLGHQWHV� SROXLomR GH JUDQGHV PiTXLQDV� DOpP GR LVRODPHQWR H

GD VHQVDomR GH LQVHJXUDQoD HP iUHDV VHPL�XUEDQL]DGDV� VHP FRPpUFLR� SRU YH]HV

VHP�LOXPLQDomR��H��SRUWDQWR��FRP�EDL[D�FLUFXODomR�GH�SHVVRDV�

$V FRQVHTXrQFLDV GD VXSUHPDFLD GR HVSDoR FRQFHELGR VH REVHUYDP QR

HVSDoR SHUFHELGR � D LQFDSDFLGDGH GR SRGHU S~EOLFR GH SURYHU D LQIUDHVWUXWXUD

EiVLFD D WHPSR� LQFOXVLYH SUHMXGLFDQGR RV PRUDGRUHV� H GH RIHUHFHU PRUDGLD RX

PHLRV DGHTXDGRV GH ORFRPRomR j FODVVH WUDEDOKDGRUD � H QR HVSDoR YLYLGR � D

H[FOXVmR WHUULWRULDO H HVSDFLDO GRV WUDEDOKDGRUHV� EHP FRPR R VXUJLPHQWR GH

PHUFDGRV LQIRUPDLV SDUD VXSULU VXDV QHFHVVLGDGHV H[LVWHQFLDLV� 'R SRQWR GH YLVWD

HVWUDWpJLFR� WDQWR GH H[HFXomR TXDQWR GH LPDJHP� R SRGHU S~EOLFR FRPHWHX GLYHUVRV

HTXtYRFRV�

3ULPHLUDPHQWH� D IDOWD GH RUJDQL]DomR SUiWLFD SDUD RIHUHFHU TXDOLGDGH GH YLGD

DRV PRUDGRUHV H WUDEDOKDGRUHV� R EDLUUR IRL GLYLGLGR HP GXDV HWDSDV H LQLFLDGR SHOD

H[WUHPLGDGH QRUWH� j SUR[LPLGDGH GH YLDV GH DFHVVR� 1R HQWDQWR� HP YH] GH YHQGHU

ORWHV SRU TXDGUDV VXFHVVLYDPHQWH� D FRPHUFLDOL]DomR RUJDQL]DGD SHOD 7HUUDFDS

RFRUUHX HP EORFRV SRU WLSR � UHVLGHQFLDO H PLVWR� SULPHLUDPHQWH� HP ����� VHJXLGRV

GRV ORWHV FRPHUFLDLV� HQWUH ���� H ����� ,VVR WUDQVIRUPD R EDLUUR HP VHPL�LQWHUQDWR

SDUD�RV�WUDEDOKDGRUHV�H�HP�FLGDGH�GRUPLWyULR�SDUD�RV�SULPHLURV�PRUDGRUHV�

(P VHJXQGR SODQR� RXWUR GHVGREUDPHQWR WUDWD GD IDOWD GH LQWHJUDomR GR

FRPpUFLR SRSXODU DR HVSDoR XUEDQR FHQWUDO� 3RGHUtDPRV UHPHWHU HVVD GLVSRVLomR

DRV WHUPRV GH FLUFXLWR VXSHULRU H LQIHULRU GD HFRQRPLD XUEDQD GH 0LOWRQ 6DQWRV

���



UHODFLRQDU HVVD LQYLVLELOLGDGH YROXQWiULD FRP XPD FXOWXUD JRYHUQDPHQWDO GH QHJDomR

GD UHDOLGDGH EUDVLOHLUD H H[FOXVmR GH FRPpUFLR SRSXODU SRU SDGUmR � RV WUDGLFLRQDLV

³DPEXODQWHV´�VmR�YHHPHQWHPHQWH�UHSUHHQGLGRV�H�UHQHJDGRV�QR�HVSDoR�XUEDQR�

e SRVVtYHO DILUPDU TXH R WHUULWyULR GR 6HWRU 1RURHVWH� PHVPR GHSRLV GH

FRQVROLGDGR� SHUPDQHFHUi VHJUHJDWyULR GRV WUDEDOKDGRUHV HP JHUDO� FDVR QmR VH

RSHUH XPD PXGDQoD GH SUiWLFDV� 0HVPR QmR VHQGR PDLV IUHTXHQWDGR SRU

WUDEDOKDGRUHV HP HGLILFDo}HV� DV EDQFDV GH FRPHUFLDQWHV LQIRUPDLV VHUmR XPD

SDLVDJHP FRWLGLDQD FRPSHQVDWyULD� HQTXDQWR RV VDOiULRV SUDWLFDGRV IRUHP

RULHQWDGRV SHOD SUHFDUL]DomR GD UHPXQHUDomR PtQLPD� 2 HVSDoR GH UHSUHVHQWDomR

HVWi H[SOLFLWDGR SHOD UHVLOLrQFLD H UHVLVWrQFLD GRV WUDEDOKDGRUHV j QHJDomR GD VXD

SUHVHQoD H WUkQVLWR QR EDLUUR 1RURHVWH� $ QHJDomR GD UHDOLGDGH EUDVLOHLUD H D DomR

JRYHUQDPHQWDO GH H[FOXVmR SHOD IDOWD GH SUHYLVmR GH FRPpUFLRV SRSXODUHV DFDED

WHQGR R HIHLWR LQYHUVR GD WHQWDWLYD GH YDORUL]DomR GR HVSDoR XUEDQR� JHUDQGR DV

LQVWDODo}HV�PDLV�SUHFiULDV�SRVVtYHLV�

1D FRQIOXrQFLD GR HVSDoR YLYLGR �H[SHULHQFLDGR� VHQWLGR� FRP RV HVSDoRV

FRQFHELGR H SHUFHELGR �PHQWDO SODQHMDGR H ItVLFR�� SXGHPRV REVHUYDU HP GHWDOKH DV

YLYrQFLDV H UHDo}HV VRFLRHVSDFLDLV DR SODQHMDPHQWR H DR PHLR ItVLFR � FRPR R

WUDEDOKDGRU HP HGLILFDo}HV VXSHUD DV FRQGLo}HV FRQVWUXtGDV QR EDLUUR� 2 TXH VH

SRGH FRQFOXLU GR FUX]DPHQWR GRV WUrV SODQRV DQDOtWLFRV� H FRQILUPDQGR D WHRULD

OHIHEYULDQD� p TXH R HVSDoR FRQFHELGR RUGHQD HIHWLYDPHQWH R HVSDoR SHUFHELGR H

GHVHQFDGHLD Do}HV GH UHVLVWrQFLD QR HVSDoR YLYLGR SHOR WUDEDOKDGRU HP HGLILFDo}HV�

$ H[FOXVmR WHUULWRULDO� QD HVFDOD XUEDQD� H D VHJUHJDomR HVSDFLDO� QD HVFDOD GR

EDLUUR� SRGHP VHU FRQVLGHUDGDV LQVWUXPHQWRV RUJDQL]DFLRQDLV GR SRGHU S~EOLFR� PDV

VmR�FODUDPHQWH�PDQLSXODGDV�SHOR�VHWRU�SULYDGR���D�HVSHFXODomR�LPRELOLiULD�

$LQGD REVHUYDQGR D VHTXrQFLD GH YHQGDV� QRWD�VH TXH RV ORWHV TXDGUDGRV

WLYHUDP EDL[D DWUDWLYLGDGH� VHQGR UHODQoDGRV DWp GXDV YH]HV QRV HGLWDLV VHJXLQWHV

DWp VHUHP YHQGLGRV� (VWD WLSRORJLD HVWi IRUD GR SDGUmR GH EORFR ORQJLOtQHR GDV

VXSHUTXDGUDV GR 3ODQR 3LORWR H� SRUWDQWR� IRUD GR SDGUmR GH SURMHWR H SURFHVVR GDV

FRQVWUXWRUDV H SRWHQFLDO GLPLQXLomR GH UHQWDELOLGDGH �0$5,&$72� ������ 1R

OHYDQWDPHQWR GH FDPSR� REVHUYRX�VH TXH HVVHV ORWHV TXDGUDGRV IRUDP HGLILFDGRV�

���



HP PDLRULD� SRU FRQVWUXWRUDV GH PHQRU SRUWH RX QRYDV QR PHUFDGR EUDVLOLHQVH

�DOJXPDV� LQFOXVLYH� HP UHFXSHUDomR MXGLFLDO� DWXDOPHQWH�� $V FRQVWUXWRUDV PDLV

WUDGLFLRQDLV GH %UDVtOLD �3DXOR 2FWDYLR� 9LOOHOD 	 &DUYDOKR� (03/$9, H 5($/

(QJHQKDULD�� HP JHUDO� DUUHPDWDUDP H FRQVWUXtUDP DV SURMHo}HV GH SDGUmR

UHWDQJXODU ORQJLOtQHR� WtSLFDV GH %UDVtOLD� (VWDV PDQLIHVWDo}HV GR HVSDoR FRQFHELGR

QR HVSDoR SHUFHELGR WHQGHP D FRQILUPDU DV DILUPDo}HV GH /HIHEYUH ������ S����

VREUH PHUFDQWLOL]DomR H GH 0DULFDWR ������ VREUH UHVLVWrQFLD j LQRYDomR

WHFQROyJLFD�

2 JUXSR GH LQWHUHVVH TXH EHQHILFLD GR SURFHVVR HGLILFDWyULR FDOFDGR QD

DFXPXODomR FDSLWDOLVWD p R VHWRU LPRELOLiULR� 2 SRGHU S~EOLFR� QmR WHP YRFDomR GH

OXFUR �QHVWH SRQWR� DGPLWLPRV R SRGHU S~EOLFR �LGHDO�� HYLWDQGR LQFXUV}HV HP

TXHVW}HV FRPSOH[DV GH FRUUXSomR H RXWUDV UHDOLGDGHV IRUD GR HVFRSR GH SHVTXLVD�

H� PHVPR HQTXDQWR SURSULHWiULR RULJLQDO GR VROR REWHQGR JDQKRV ILQDQFHLURV DWUDYpV

GD VXD YHQGD� QmR REMHWLYD D DFXPXODomR GH FDSLWDO SHOD VXD QDWXUH]D TXH

GHWHUPLQD TXH R RUoDPHQWR VHMD LQWHJUDOPHQWH HPSHQKDGR D FDGD DQR� 2V

UHQGLPHQWRV GD YHQGD GR VROR SRGHP TXDOLILFDU HVSHFXODomR IXQGLiULD� YLVWR TXH VmR

OHLORDGRV H LQIODFLRQDGRV� QR FDVR GR 6HWRU 1RURHVWH� 1R HQWDQWR� RV YDORUHV

DUUHFDGDGRV� QD IDL[D GH ��� ELOKmR GH UHDLV� VRPDQGR DV GXDV HWDSDV TXH VH

HVWHQGHUDP SRU XPD GpFDGD� QmR VH FRPSDUDP j PRYLPHQWDomR GR VHWRU LPRELOLiULR

QD FDVD GRV � ELOK}HV� SRUpP HVWi DSUR[LPDGR GRV OXFURV HVWLPDGRV HP PDLV GH ���

ELOKmR GH UHDLV� &RQVLGHUDQGR D LGHQWLILFDomR GH HOLVmR ILVFDO VLVWHPDWL]DGD�

SRGHPRV LQIHULU TXH RV FiOFXORV EDVHDGRV QR &8% IRUDP VXSHUHVWLPDGRV QR TXHVLWR

GH FXVWRV H� SRUWDQWR� RV OXFURV HIHWLYRV SRGHP VHU FRQVLGHUDYHOPHQWH VXSHULRUHV j

HVWLPDWLYD�SURSRVWD�

(QTXDQWR HOHPHQWRV RUGHQDGRUHV GD VHJXQGD H GD WHUFHLUD SDUWH�

REVHUYDPRV D IDOWD GH PRUDGLD SRSXODU QR FHQWUR FRP DIDVWDPHQWR GH GH]HQDV GH

TXLO{PHWURV GH EDLUURV SRSXODUHV HP UHODomR DR 6HWRU 1RURHVWH �ORFDOL]DGR HP iUHD

FHQWUDO�� PDQFKDV XUEDQDV GHPDVLDGDPHQWH GLVSHUVDV DVVRFLDGDV j PRELOLGDGH

SUHFiULD H VDQHDPHQWR EiVLFR QmR H[WHQVLYR� (VWHV VmR RV DVSHFWRV GD WtSLFD

���



H[FOXVmR VRFLRHVSDFLDO EUDVLOHLUD �6$1726� ����� TXH VH UHYHODP RV PDLV

SUHYDOHQWHV�QD�FRQGLomR�VRFLRHVSDFLDO�GR�WUDEDOKDGRU�HP�HGLILFDo}HV�

5HFDSLWXODQGR KLVWRULFDPHQWH� HQWHQGH�VH TXH HVVD FRQIRUPDomR ID] SDUWH GH

XPD HVWUXWXUD FXOWXUDO QDFLRQDO� GHSHQGHQWH GD GHVYDORUL]DomR H H[FOXVmR SDUD

TXDOLILFDU VHXV HVSDoRV XUEDQRV� $V UHIRUPDV HP QtYHO IHGHUDO TXH UHVXOWDP HP

GHVUHJXODPHQWDomR LPSDFWDP RV GLUHLWRV GH WRGRV RV WUDEDOKDGRUHV H YLDELOL]DP

QRYDV SUiWLFDV HVSHFXODWLYDV� 2V VHWRUHV HVSHFXODWLYRV VH DSURYHLWDP GHVVD FXOWXUD

H LQFHQWLYDP D VXD PDQXWHQomR � D PDQHLUD PDLV HILFLHQWH GH UHSURGX]LU VHX PRGR

GH DFXPXODomR FDSLWDOLVWD� $ILQDO� TXDOTXHU PXGDQoD GH SURFHVVR H SUiWLFD

UHSUHVHQWDULD LQYHVWLPHQWR H XPD SHUGD GH UHQWDELOLGDGH �0$5,&$72� ������ 2 FDVR

GR 6HWRU 1RURHVWH HYLGHQFLD FRPR D GHSHQGrQFLD GD H[SORUDomR GR WUDEDOKDGRU HP

HGLILFDo}HV SHOR PHUFDGR LPRELOLiULR p PDQLIHVWDGD QR HVSDoR XUEDQR SHOD H[FOXVmR

�WDPEpP VLVWHPDWL]DGD� GR WUDEDOKDGRU HP HGLILFDo}HV H� QR HVSDoR RUJDQL]DFLRQDO

H HFRQ{PLFR� SHOD SUHFDUL]DomR H GHVYDORUL]DomR TXH YLDELOL]DP D LPDJHP

H[FOXVLYLVWD H D PDLV�YDOLD GR EDLUUR� (VVH SURFHVVR H[FOXGHQWH p R FHUQH GD

SURGXomR GR HVSDoR XUEDQR EUDVLOLHQVH H SRGHULD VHU JHQHUDOL]DGR DR PRGHOR

EUDVLOLHLUR�GH�SROtWLFD�XUEDQD�

(P VXPD� DV PDQLIHVWDo}HV LQIRUPDLV HQFRQWUDGDV QR HVSDoR XUEDQR GR

6HWRU 1RURHVWH QmR VmR XP DFDVR RX XPD HYHQWXDOLGDGH� PDV SUHYLVtYHLV RX DWp

SURJUDPDGDV SHOD HVWUXWXUD GD SROtWLFD WHUULWRULDO� $V FRQWUDGLo}HV DSDUHQWHV �

LPSURYLVRV HP WRGD H[WHQVmR GR EDLUUR GLWR �QREUH� � ID]HP SDUWH GD HVVrQFLD GR

VLVWHPD GD SURGXomR GR HVSDoR FRP EDVH QR FDSLWDOLVPR �/()(%95(� ������ $

PLVpULD�ID]�SDUWH�GD�HVWpWLFD�FDSLWDOLVWD�H�GD�SDLVDJHP�XUEDQD��FDSLWDOL]DGD��

2 WUDEDOKDGRU HP HGLILFDo}HV p DEVROXWDPHQWH HVVHQFLDO SDUD D YDORUL]DomR

GR FDSLWDO LPRELOLiULR H VXD H[SORUDomR UHWURDOLPHQWD R VLVWHPD� 6HJXLQGR D OyJLFD GH

6pUJLR )HUUR ������� SRGHUtDPRV FRQVLGHUDU R WUDEDOKDGRU FRPR UHIpP GHVVH

VLVWHPD� DILQDO� D VXD FRQGLomR HFRQ{PLFD GHILQH R VHX OHTXH GH RSRUWXQLGDGHV H

�HVFROKDV�� 2 VHX ORFDO GH PRUDGLD p GHWHUPLQDGR SHOR VLVWHPD GH SURGXomR DWUDYpV

GD UHPXQHUDomR H� RXWUR HIHLWR GD EDL[D UHQGD� D UHVWULomR GH ORFRPRomR RX SUHoRV

ORFDLV GHILQH LJXDOPHQWH DV RSo}HV GR WUDEDOKDGRU QR KRUiULR GH DOPRoR � SRGHQGR

���



HVFROKHU HQWUH D PDUPLWD� R VDOJDGR RX R FKXUUDVTXLQKR LQVWDODGRV QD FHUFDQLD GRV

FDQWHLURV RX SDUDGDV GH {QLEXV� SRLV R FRPpUFLR ORFDO RX GHVORFDPHQWR p

LQDFHVVtYHO ILQDQFHLUDPHQWH� (� DLQGD DVVLP� JRVWDP GH FRQVWUXLU� 6HULD XPD

VtQGURPH GH HVWRFROPR" 9iULRV RXWURV TXHVWLRQDPHQWRV VXUJHP D SDUWLU GRV

DFKDGRV�GHVWD�SHVTXLVD�

$R FRQFOXLU H UHYLVDU D SHVTXLVD� DOpP GRV TXHVWLRQDPHQWRV DEHUWRV SHORV

DFKDGRV� QRV GHSDUDPRV FRP DOJXPDV IDOWDV TXH WDPEpP FRORFDP LQWHUURJDo}HV D

VHUHP IHLWDV� 1RV TXHVWLRQiULRV� KRXYH D DXVrQFLD GH XPD FDWHJRUL]DomR LPSRUWDQWH

QD FRQFHLWXDomR PDWHULDOLVWD KLVWyULFD� D GLYLVmR SHOD SURSULHGDGH �*(50(5� �����

S���� DSOLFDGD j PRUDGLD� R SURGXWR GR WUDEDOKR HP TXHVWmR� (UD QHFHVViULR H

GHWHUPLQDQWH SHUJXQWDU VREUH R VWDWXV GH PRUDGLD � DOXJXHO RX LPyYHO SUySULR � EHP

FRPR R VHX WDPDQKR� SDUD SRGHU DQDOLVDU FRQWUDGLo}HV H UHODo}HV �R FRQVWUXWRU

PRUD GH DOXJXHO" &RQVHJXH WHU XPD FDVD GH WDPDQKR MXVWR SDUD VXD IDPtOLD"�� $

UHGXomR GDV SHUJXQWDV SDUD HYLWDU XPD HQWUHYLVWD SURORQJDGD UHVXOWRX HP

LQIHUrQFLDV D SDUWLU GR HVWDGR FLYLO H Q~PHUR GH GHSHQGHQWHV� $ HODERUDomR GR

TXHVWLRQiULR ORQJR WHQGHX HP H[FHVVR DR VRFLDO � HP YH] GH DSURIXQGDU RV DVSHFWRV

HVSDFLDLV H WHUULWRULDLV� (VSHUD�VH GDU SURVVHJXLPHQWR j SHVTXLVD �WDOYH] DWUDYpV GR

VLQGLFDWR"��SDUD�VDQDU�HVWDV�ODFXQDV�IXWXUDPHQWH�

3RU ILP� QR FRQWH[WR GH P~OWLSODV FULVHV �HFRQ{PLFD� VRFLDO H VDQLWiULD�� D

SHVTXLVD VRFLDO EXVFD GHVYLRV GD UHDOLGDGH FRQVWUXtGD� QmR RXVDQGR SURSRU Do}HV

UHYROXFLRQiULDV��PDV�FDPLQKRV�DOWHUQDWLYRV���DFXSXQWXUDV�XUEDQDV��

/H GpWRXUQHPHQW HW OD UpDSSURSULDWLRQ G
HVSDFHV RQW XQ JUDQG VHQV HW

SHXYHQW VHUYLU G
HQVHLJQHPHQW SRXU OD SURGXFWLRQ G
HVSDFHV QRXYHDX[� ,O VH SHXW

PrPH TXH SHQGDQW XQH SpULRGH GLIILFLOH� DX VHLQ G
XQ PRGH GH SURGXFWLRQ �FDSLWDOLVWH�

PHQDFp HW WHQGX YHUV VD UHFRQGXFWLRQ �UHSURGXFWLRQ GHV PR\HQV GH SURGXFWLRQ� OHV

GpWRXUQHPHQWV DLHQW SOXV GH SRUWpH TXH OHV WHQWDWLYHV GH FUpDWLRQ �GH SURGXFWLRQ��

����� /D SHQVpH WKpRULTXH D SRXU EXW HW VHQV OD SURGXFWLRQ� QRQ OH GpWRXUQHPHQW� TXL

Q
HVW HQ VRL TX
XQH UpDSSURSULDWLRQ HW QRQ XQH FUpDWLRQ� ,O QH PHW ILQ TXH

SURYLVRLUHPHQW�j�OD�GRPLQDWLRQ���/()(%95(��������SS����������

���



$ SDUWLU GHVWHV FHQiULRV WUDQVIRUPDGRUHV� TXH SUHFRQL]D /HIHEYUH� p SRVVtYHO

FRQVLGHUDU R SDUTXH H DV SDUDGDV GH {QLEXV FRPR iUHDV SRWHQFLDLV SDUD DFRPRGDU

HVSDoRV VRFLDLV SDUD RV WUDEDOKDGRUHV �QmR DSHQDV HP HGLILFDo}HV� GH PDQHLUD

PHQRV FRQIOLWXRVD� PHQRV VHJUHJDWyULD� $ LQWHJUDomR GH FRPpUFLRV SRSXODUHV RX

DPEXODQWHV FHUWDPHQWH UHVXOWDULD HP PDLV YDORU� H QmR PHQRV� FRPR RV

GRPLQDGRUHV H[FOXGHQWHV GR HVSDoR FRQFHELGR SDUHFHP LPDJLQDU� $ SUHYLVmR GH

HVWUXWXUDV DGHTXDGDV TXDOLILFDULD HVWHWLFDPHQWH R HVSDoR XUEDQR RQGH D DSDUrQFLD

LPSRUWD� SRLV HVVHV HVSDoRV VRFLDLV TXH UHSUHVHQWDP XPD UHDomR D XPD IRUoD�

UHDomR GDV PDLV EiVLFDV GH VREUHYLYrQFLD� R GLUHLWR GH FRPHU� EHEHU� GH WHU

QHFHVVLGDGHV ILVLROyJLFDV� (VWHV FRPpUFLRV SRSXODUHV� IRUoDGRV D XPD

FODQGHVWLQLGDGH LURQLFDPHQWH HVFDQFDUDGD� QmR YmR GHVDSDUHFHU� SRLV VmR

HVVHQFLDLV SDUD RV WUDEDOKDGRUHV H HVWHV VmR HVVHQFLDLV SDUD VHXV HPSUHJDGRUHV� $

DFHLWDomR H LQWHJUDomR GHVVHV HVSDoRV VRFLDLV HOLPLQDULD R DVSHFWR GH LPSURYLVR

TXH�GHVTXDOLILFD�R HVSDoR�SHUFHELGR��D�DSDUrQFLD�GR EDLUUR�

2V FDPLQKRV SDUD XPD PXGDQoD FXOWXUDO GR FRQFHLWR GH VWDWXV VRFLDO SHOD

H[FOXVmR SRGHP VHU VLQJHORV� FRPR D LPSODQWDomR GH EDQFDV SRSXODUHV H

UHSDJLQDomR GDV SDUDGDV GH {QLEXV� RX PDLV SRWHQWHV� FRPR R GHEDWH QR FDPSR GR

8UEDQLVPR VREUH +DELWDomR 6RFLDO QR &HQWUR� (VVD GLVFXVVmR� UHVWULWD DR HPEDWH

HQWUH PRYLPHQWRV VRFLDLV� DFDGHPLD H SRGHU S~EOLFR� SUHFLVD VHU SURMHWDGD DR

S~EOLFR JHUDO SDUD TXH D VRFLHGDGH UHIOLWD VREUH VXDV Do}HV H SUHFRQFHLWRV� QHVVH

FDVR PDQLIHVWDGRV SHOD H[FOXVmR HVSDFLDO H UHVWULomR DR 'LUHLWR j &LGDGH� e

QHFHVViULR GLDORJDU FRP DV FODVVHV GRPLQDQWHV SDUD GHPRQVWUDU RV EHQHItFLRV GD

LQFOXVmR�VRFLRHVSDFLDO�

&RPR UHVXOWDGR H SURMHomR GD SHVTXLVD� DOpP GD LQWHQomR GH PDLRU

HQYROYLPHQWR H DSRLR DR 67,&20%( � VLQGLFDWR GRV WUDEDOKDGRUHV HP TXHVWmR � � IRL

VXJHULGD D HODERUDomR GH XPD FDUWLOKD LQIRUPDWLYD VREUH DV WHPiWLFDV DERUGDGDV H

UHVXOWDGRV REWLGRV� $ SURGXomR FLHQWtILFD� SDUD VHUYLU j VRFLHGDGH� QHFHVVLWD VHU

GLYXOJDGD H FRPXQLFDGD j SRSXODomR DGHTXDGDPHQWH� 1R FDVR� SRGHULD VHU RIHUWDGD

j SRSXODomR GR 1RURHVWH XPD FDUWLOKD VREUH VHJXUDQoD S~EOLFD �WHPiWLFD

PDQLIHVWDGD HP DPEDV DV SHVTXLVDV VREUH R 6HWRU 1RURHVWH GH -DQX]]L H 2OLYHLUD�

���



HP ������ 5HODFLRQDQGR R WHPD j VHJUHJDomR H H[FOXVmR HVSDFLDO� p D RSRUWXQLGDGH

GH MXVWLILFDU H SURSRU LQVWDODo}HV TXH SURPRYDP PHOKRU DVSHFWR� PDLV LQFOXVmR H

PDLV�VHJXUDQoD�SDUD�WRGRV��KDELWDQWHV��WUDEDOKDGRUHV�H�WUDQVHXQWHV�

$ TXHVWmR GD LQFOXVmR VRFLRHVSDFLDO WHP VXSRUWH HPStULFR� D H[SHULrQFLD

IUDQFHVD VHULD XP H[HPSOR D VHU DSUHVHQWDGR� (P ����� IRL SURPXOJDGD D OHL 658 �

6ROLGDULHGDGH H 5HQRYDomR 8UEDQD TXH GHWHUPLQDYD jV FLGDGHV IUDQFHVDV D WDUHID��

GH DWLQJLU� HP �� DQRV FRP PHWDV LQWHUPHGLiULDV� XPD FRWD GH KDELWDomR VRFLDO

PtQLPD GH ��� GD RIHUWD LPRELOLiULD � XP SURMHWR DPELFLRVR GH SURPRomR GD��

GLYHUVLGDGH VRFLDO ��PL[LWp VRFLDOH��� $ OHL SURSXOVRX JUDQGHV HPSUHHQGLPHQWRV GH

UHIRUPD XUEDQD� UHQRYDQGR VtWLRV HP GHVXVR �HGLItFLRV LQGXVWULDLV� LPyYHLV HP

GHFDGrQFLD H iUHDV RFLRVDV� SDUD DWHQGHU jV PHWDV HVWLSXODGDV H HYLWDU DV PXOWDV

HVWDEHOHFLGDV��DWp�PHVPR�HP�3DULV�

$LQGD TXH� YLQWH DQRV GHSRLV� RV UHVXOWDGRV VHMDP DPEtJXRV� p LQHJiYHO R

DYDQoR FXOWXUDO VREUH D VHJUHJDomR VRFLRHVSDFLDO� 6HJXQGR D 8QLmR 1DFLRQDO GRV

6LQGLFDWRV $XW{QRPRV 816$� D WD[D p JOREDOPHQWH SRVLWLYD� REWHQGR ���� GD

SURSRUomR HVSHUDGD� SRUpP DGPLWLQGR TXH H[LVWH XP GHVFRPSDVVR QDV FRQTXLVWDV�

SRLV PDLV GD PHWDGH GDV PXQLFLSDOLGDGHV HP TXHVWmR VH HQFRQWUDP DEDL[R GDV

PHWDV H VRIUHQGR VDQo}HV GHVGH PXOWDV DWp R LPSHGLPHQWR DR GLUHLWR GH SUHHPSomR

RX DWp HPLVVmR GH DOYDUiV� 3RU RXWUR ODGR� D PtGLD DOLQKDGD DR YLpV SROtWLFR GH GLUHLWD

UHWUDWD D SROtWLFD S~EOLFD FRPR �IUDFDVVR�� DFXVDQGR D OHL GH QmR WHU UHGX]LGR GD

GHVLJXDOGDGH�GH�UHQGD�HQWUH�EDLUURV��VLF��

����� OD ORL 658 D� FHUWHV� UpXVVL j PLHX[ UpSDUWLU JpRJUDSKLTXHPHQW O¶RIIUH GH

ORJHPHQW VRFLDO GDQV OHV FRPPXQHV XUEDLQHV PDLV SDV j FRPEOHU OHV pFDUWV GH

�� 2 DUWLJR �� GD OHL GLVWLQJXH GXDV FDWHJRULDV SDUD D SURSRUomR GH +DELWDomR 6RFLDO� ��� SDUD RV
PXQLFtSLRV SHUWHQFHQWHV D FRQXUEDo}HV FRP PDLV GH �� PLO KDELWDQWHV H DR PHQRV XP PXQLFtSLR GH
�� PLO KDELWDQWHV� D SDUWLU GH ����� KDELWDQWHV SDUD D UHJLmR SDULVLHQVH H D SDUWLU GH ����� KDELWDQWHV
SDUD RV GHPDLV� H ��� SDUD PXQLFtSLRV �LVRODGRV� GH �� PLO KDELWDQWHV FRP FUHVFLPHQWR GH �� H
GHPDLV PXQLFLSDOLGDGHV� e LPSRUWDQWH UHVVDOWDU TXH HVVD IDL[D p R TXH VH FDUDFWHUL]D FRPR FLGDGHV
PpGLDV QD (XURSD ��� PLO D ��� PLO KDELWDQWHV�� HTXLYDOHQWH jV FLGDGHV HQWUH ��� PLO H ��� PLO
KDELWDQWHV�QR�%UDVLO�

�� 'LVSRQtYHO�HP� KWWSV���ZZZ�FRKHVLRQ�WHUULWRLUHV�JRXY�IU�ORL�VROLGDULWH�HW�UHQRXYHOOHPHQW�XUEDLQ�VUX

���
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UHYHQXV HQWUH TXDUWLHUV QL j FRQWUHFDUUHU XQH WHQGDQFH GH IRQG DX FUHXVHPHQW GH

O¶LQpJDOLWp�HQWUH�HQFODYHV�GH�ULFKHVVH�HW�GH�SDXYUHWp���/H�0RQGH���������������

$SyV D IXQGDomR GH LQ~PHUDV LQVWLWXLo}HV FRP IRFR QD TXDOLGDGH GH YLGD

XUEDQD� GH 'LUHLWR j &LGDGH H VXVWHQWDELOLGDGH QD )UDQoD DR ORQJR GH GXDV GpFDGDV�

HP ����� IRL FULDGR R ,GKHDO � ,QVWLWXWR GH (VWXGRV 6XSHULRUHV SDUD D $omR GH

0RUDGLD� (P ����� R LQVWLWXWR ODQoRX XPD FDPSDQKD SDUD �&RQVWUXLU XPD QRYD

SROtWLFD GH PRUDGLD� D SDUWLU GRV DSUHQGL]DGRV FRP D H[SHULrQFLD GD /HL 658� 7URFDV

GH VDEHUHV FRP DV LQVWLWXLo}HV IUDQFHVDV SRGHULDP WUD]HU PXLWR FRQKHFLPHQWR VREUH

D�GLQkPLFD�FXOWXUDO�VREUH�D�SROtWLFD�WHUULWRULDO�D�SDUWLU�GHVVD�H[SHULrQFLD�

6H QD )UDQoD D TXHVWmR GH PRUDGLD IRL HQFDPSDGD SHOR SRGHU S~EOLFR� QR

%UDVLO� D OXWD SRU PRUDGLD DLQGD p OLGHUDGD SRU PRYLPHQWRV VRFLDLV� R (VWDGR VH

FRORFDQGR� HP JHUDO� FRPR SRWHQFLDOL]DGRU GR PRGR GH SURGXomR FDSLWDOLVWD GR

HVSDoR� DWUDYpV GH SROtWLFDV WHUULWRULDLV RULHQWDGDV SHOD HVSHFXODomR IXQGLiULD H

LPRELOLiULD� (P %UDVtOLD� R HVSHFXODGRU IXQGLiULR p R SUySULR JRYHUQR ORFDO H�

QDWXUDOPHQWH� WHP LQWHUHVVH QD SRWHQFLDOL]DomR GR VHX SDWULP{QLR SHOD YDORUL]DomR

GR EDLUUR� $LQGD DVVLP� REWHQGR PDLV�YDOLD QRV UHFXUVRV GH FRPHUFLDOL]DomR GR VROR

SHOD 7HUUDFDS� R *RYHUQR GR 'LVWULWR )HGHUDO VRIUH LPHQVDV SHUGDV WULEXWiULDV H

VRFLDLV GHFRUUHQWHV GR VLVWHPD HVWDEHOHFLGR� $V FRQVHTXrQFLDV SULPiULDV VmR SDUD D

HFRQRPLD ORFDO� VHQGR GHVORFDGD SDUD R *RLiV QR TXH GL] UHVSHLWR j PRUDGLD� H SDUD

D LQIRUPDOLGDGH� QR WRFDQWH DR FRPpUFLR� $R DGPLWLU TXH D DPRVWUD p UHSUHVHQWDWLYD

GD SRSXODomR GH UHFRUWH �WUDEDOKDGRUHV HP HGLILFDo}HV�� p SURYiYHO TXH

WHUFHLUL]DomR GH ��� GRV �� PLO WUDEDOKDGRUHV GR VHWRU� GHSHQGHQWH GH

LQIRUPDOLGDGH� UHSUHVHQWH XPD UHGXomR GRV HQFDUJRV VRFLDLV UHFHEtYHLV HP WRUQR GH

�� PLOK}HV GH UHDLV ���� GR VDOiULR PpGLR GD FDWHJRULD PXOWLSOLFDGRV SRU �� PLO

SHVVRDV�� $OpP GLVVR� HVWH FRQWLQJHQWH SRSXODFLRQDO� VHQGR GRPLFLOLDGR HP PDLRULD

IRUD GR 'LVWULWR )HGHUDO� HTXLYDOH D XPD WUDQVIHUrQFLD GH IXQGRV GR ') SDUD R *RLiV�

6H D SHVTXLVD UHVXOWD HP ��� GRV HQWUHYLVWDGRV VHUHP PRUDGRUHV GR *RLiV�

DSOLFDQGR XPD PDUJHP GH HUUR DOWD� GH ���� DLQGD SRGHPRV HVWLPDU TXH ��� GRV

�� 'LVSRQtYHO�HP�
KWWSV���ZZZ�OHPRQGH�IU�VRFLHWH�DUWLFOH������������OH�ELODQ�PLWLJH�GH�OD�ORL�VUX�YLQJW�DQV�DSUHV�VD�FUHDWL
RQB�������B�����KWPO

���

https://www.lemonde.fr/societe/article/2020/02/04/le-bilan-mitige-de-la-loi-sru-vingt-ans-apres-sa-creation_6028360_3224.html
https://www.lemonde.fr/societe/article/2020/02/04/le-bilan-mitige-de-la-loi-sru-vingt-ans-apres-sa-creation_6028360_3224.html


WUDEDOKDGRUHV HP HGLILFDo}HV UHVLGHP QR HQWRUQR GR ') H� SRUWDQWR� �� PLO DOXJXpLV

H�RX SURSULHGDGHV PRYLPHQWDQGR D HFRQRPLD IRUPDO GR *RLiV� DOJR QD IDL[D GH ��

PLOK}HV GH UHDLV� FRQWDQGR XP DOXJXHO GH 5������� $OpP GHVVHV ��� PLOK}HV GH

UHDLV PHQVDLV� VH VRPDP DV SHUGDV GR FRPpUFLR LQIRUPDO UHODFLRQDGR DRV FDQWHLURV

GH REUDV � PDUPLWHLUDV H ODQFKHV� 0HVPR GHVFRQVLGHUDQGR HVWD ~OWLPD LQVWkQFLD� R

*') DFDED SHUGHQGR DQXDOPHQWH ��� ELOKmR GH UHDLV DWUDYpV GHVWD SROtWLFD WHUULWRULDO

H GH WUDEDOKR ���� PLOK}HV PXOWLSOLFDGRV SRU �� PHVHV�� 7RGD D DUUHFDGDomR GD

YHQGD GR VROR GR 6HWRU 1RURHVWH VRPRX HVWH PHVPR YDORU� DR ORQJR GH �� DQRV�

SRUWDQWR SRGHPRV DILUPDU UD]RDYHOPHQWH TXH QmR FRPSHQVD� SDUD R *')� QHP XP

DQR VHTXHU GD PDQXWHQomR GHVVD SUiWLFD VHJUHJDFLRQLVWD WHUULWRULDO H GHVVD

HFRQRPLD�FDSLWDOLVWD�GR�VHWRU�LPRELOLiULR�H�GH�HGLILFDo}HV�

$ SURSRVWD GH FRQFOXVmR GHVWD SHVTXLVD VHULD� QD UHDOLGDGH� D VXD

FRQWLQXDomR DWUDYpV GH Do}HV LQWHJUDGDV VREUH RV WUrV SODQRV DQDOtWLFRV� GH PDQHLUD

D PRELOL]DU WUDQVIRUPDo}HV FXOWXUDLV SHOD FRQVFLHQWL]DomR GD VRFLHGDGH H GRV

SRGHUHV S~EOLFR H HFRQ{PLFR VREUH RV EHQHItFLRV GD LQFOXVmR VRFLRHVSDFLDO �HVSDoR

FRQFHELGR� GD UHSUHVHQWDomR PHQWDO�� HVWLPXODU VROXo}HV WpFQLFDV H ORJtVWLFDV SDUD

PDLRU TXDOLGDGH GH YLGD GR WUDEDOKDGRU �HVSDoR YLYLGR� GH UHSUHVHQWDomR� FRPR

PHOKRULD GD PRELOLGDGH� DFHVVR j PRUDGLD FHQWUDO H TXDOLILFDomR GR FRPpUFLR

SRSXODU� H� FRQVHTXHQWHPHQWH� LPDJLQD�VH HIHLWRV QD DSDUrQFLD XUEDQD �HVSDoR

SHUFHELGR�� HP HVSHFLDO SDUD XP EDLUUR TXH VH SURS}H �DOWR�SDGUmR�� QD ILJXUD GH

SDUDGDV�GH�{QLEXV�TXDOLILFDGDV��EDQFDV�GH�FRPpUFLR�SRSXODU�SDGURQL]DGDV�

e LPSUHVFLQGtYHO R IRPHQWR GH GHEDWHV H WHQWDWLYDV GH PRGLILFDomR GDV

SUiWLFDV VRFLRHVSDFLDLV� WDLV FRPR D YDORUL]DomR GR WUDEDOKDGRU RX D UHGXomR GD

MRUQDGD GH WUDEDOKR �FRQVLGHUDQGR R VHX FDUiWHU ItVLFR DLQGD YLJHQWH� H D LQWHJUDomR

GH SROtWLFDV S~EOLFDV� WHQGR HP YLVWD R UHIRUoR SHORV UHVXOWDGRV GD LQGLVVRFLDELOLGDGH

GR�WHPD�GR�WUDEDOKR�H�GD�UHQGD�FRP�D�WHUULWRULDOL]DomR�

&RQFOXL�VH� DVVLP� HP YLDV GH DWXDomR SRVVtYHLV� YLVDQGR XPD DSUR[LPDomR

GRV�DWRUHV�FRP�PHWDV�GH�WUDQVIRUPDomR�

���



� IRUWDOHFLPHQWR GDV Do}HV GR 67,&20%( SHOD FRQVFLHQWL]DomR H

PRELOL]DomR�GRV�WUDEDOKDGRUHV��DWUDYpV�GD�SURGXomR�GH�FDUWLOKDV�

� FDPSDQKD GH FXOWXUD GD LQFOXVmR VRFLRHVSDFLDO� HVSHFLDOPHQWH QR

6HWRU 1RURHVWH� GDQGR FRQWLQXLGDGH DR DVSHFWR GH ODERUDWyULR XUEDQR

H�PRELOL]DQGR�PRUDGRUHV�SDUD�D�GLVFXVVmR�GR�'LUHLWR�j�&LGDGH�

� WHQWDWLYD GH GLiORJR FRP R SRGHU S~EOLFR H FRP R SRGHU HFRQ{PLFR

�6,1'86&21� &56 � &RPLVVmR GH 5HVSRQVDELOLGDGH 6RFLDO GD &%,&��

DWUDYpV�GH�DSUHVHQWDo}HV�H�HVWtPXOR�GR�GHEDWH�S~EOLFR�

3RU ILP� p FXULRVR DYDOLDU TXH R HVWXGR GR EDLUUR 6HWRU 1RURHVWH GH %UDVtOLD

SHOD SHUVSHFWLYD GD 3URGXomR GR (VSDoR GH /HIHEYUH� VHJXH R SULQFtSLR GH

�UHYROXomR� H UHDOLPHQWDomR GR VLVWHPD� UHVXOWDQGR HP VXD REUD SUHOLPLQDU� R

TXHVWLRQDPHQWR VREUH R 'LUHLWR j &LGDGH� $ WHRULD XQLILFDGD H WRWDOL]DQWH UHFDL VREUH

HVWH SULQFtSLR IXQGDPHQWDO DQWHFHGHQWH� TXH QRUWHLD D WHUULWRULDOL]DomR VRFLDO GR PHLR

XUEDQR� 1D UHODomR HQWUH R 'LUHLWR j &LGDGH H D 3URGXomR GR (VSDoR� UHYHORX�VH D

FRQWUDGLomR GR PRGR GH SURGXomR FDSLWDOLVWD GD FLGDGH� RQGH R VXEVHWRU GH

HGLILFDo}HV SURPRYH� HP HVVrQFLD� R DF~PXOR GH FDSLWDO H D H[FOXVmR VRFLRHVSDFLDO�

DR LQYpV GD SURGXomR GH PRUDGLD � DSHQDV XPD DSDUrQFLD TXH EXVFD PDVFDUDU VXD

UHDO�DWXDomR�QD�VRFLHGDGH�

1R FDPSR GR 'LUHLWR j &LGDGH� HQFRQWUDPRV RXWUD SRQWH D VHU GHVHQYROYLGD�

FRP D OXWD SRU PRUDGLD� 6H VXJHUH XPD DWHQomR D VHU GHVWLQDGD DRV PRYLPHQWRV GH

UHVLVWrQFLD� DOJXQV LQFOXVLYH SUHVHQWHV QR 6HWRU 1RURHVWH QDV ILJXUDV GH RFXSDo}HV

LQGtJHQD H GH FDWDGRUHV GH UHFLFOiYHLV� $ SULPHLUD VHQGR YLWRULRVD H SHUPDQHFHQGR

QR ORFDO FRP D HOLPLQDomR GD TXDGUD ��� GR EDLUUR� HQTXDQWR RV FDWDGRUHV IRUDP

UHPRYLGRV �FRP VXFHVVR� GR WHUULWyULR� (� FRPR �HVSDoR GH HVSHUDQoD�� HQFHUUDPRV

FRP RV H[HPSORV UHDLV GH FRQYLYrQFLD KDUP{QLFD QD GLYHUVLGDGH VRFLDO� RV ORFDLV GH

UHVLVWrQFLD GR ')� TXH OXWDP FRQWUD D JHQWULILFDomR H H[FOXVmR VRFLRHVSDFLDO� QRVVDV

YLODV�PRGHOR�GR�SODQR�SLORWR���9LOD�3ODQDOWR��9LOD�&XOWXUDO��9LOD�7HOHEUDVtOLD�H�&UX]HLUR�

���



5()(5Ç1&,$6

5(/$7Ï5,2 '( $8',725,$ (63(&,$/ 1� ������� � ',5$* ,,� 68%&,�&*') �

$XGLWRULD (VSHFLDO HP SURFHVVRV DGPLQLVWUDWLYRV GHVWLQDGRV j DSURYDomR GH SURMHWRV

GH DUTXLWHWXUD H FRQFHVVmR GH DOYDUiV GH FRQVWUXomR� LQVWDXUDGRV H HP WUDPLWDomR�

&RQWURODGRULD�*HUDO�GR�*')�

'LVSRQtYHO�HP� KWWSV���ZZZ�FJ�GI�JRY�EU�ZS�FRQWHXGR�XSORDGV���������������SGI

5(/$7Ï5,2 ),1$/ &2162/,'$'2 � *HUHQFLDPHQWR GD LPSOHPHQWDomR GR 3ODQR

GH *HVWmR $PELHQWDO GH ,PSODQWDomR ± 3*$, GR 6HWRU GH +DELWDo}HV &ROHWLYDV

1RURHVWH %UDVtOLD� *')� DJRVWR GH ����� 'LVSRQtYHO HP�

KWWSV���DPRQRU�FRP�EU�GRZQORDGV�UHODWRULRBILQDOBFRQVROLGDGR�SGI

%$5%26$ )(55(,5$� ,� &� %UDVtOLD� PLWRV H FRQWUDGLo}HV QD KLVWyULD GH %UDVtOLD� ,Q�

3$9,$1,� $� �(G��� � %UDVtOLD �� DQRV� GD FDSLWDO D PHWUySROH� &ROHomR %UDVtOLD�

%UDVtOLD� (GLWRUD 8Q%�� 1(85�1~FOHR GH (VWXGRV 8UEDQRV H 5HJLRQDLV� ����� S�

��±���

%(572/,1,� 9� $� 3DUD RQGH YDL R UXUDO QR ')" DQiOLVH GH SURFHVVRV VyFLR

HVSDFLDLV RFRUULGRV QDV iUHDV UXUDLV GR 'LVWULWR )HGHUDO � GH ���� j ����� 7HVH

GH�'RXWRUDGR��33*)$8���8QLYHUVLGDGH�GH�%UDVtOLD�������

&2&.(//� )� )� 'D HQ[DGD j FROKHU GH SHGUHLUR� WUDMHWyULDV GH YXOQHUDELOLGDGH

VRFLDO�QD�FRQVWUXomR�FLYLO��6mR�&DUORV��8)6&DU�������

&267$� 5� +� '$� 2 PLWR GD GHVWHUULWRULDOL]DomR� GR ³ILP GRV WHUULWyULRV´ j

PXOWLWHUULWRULDOLGDGH��5LR�GH�-DQHLUR��%HUWUDQG�%UDVLO� �����

'$ *8,$� *HRUJH $OH[� &,'$'(� /~FLD &RQ\ )DULD� 6HJUHJDomR UHVLGHQFLDO H

UHSURGXomR GDV GHVLJXDOGDGHV VRFLRHVSDFLDLV QR DJORPHUDGR XUEDQR GH %UDVtOLD� ,Q�

&DGHUQRV�0HWUySROH��Y������Q�����������

���

https://www.cg.df.gov.br/wp-conteudo/uploads/2018/02/252-1.pdf
https://amonor.com.br/downloads/relatorio_final_consolidado.pdf
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,0$*(0 $0%,(17$/ 12 6(725 1252(67(� (0 %5$6Ë/,$� 7HVH GH

'RXWRUDGR��33**($���8QLYHUVLGDGH�GH�%UDVtOLD�������

'( 48(,52=� )� -� 0$5; (175( $1'$,0(6� &$3,7$/ ( 75$%$/+2 1$

&216758d­2 &,9,/ '( )257$/(=$� ,Q� 5HYLVWD (OHWU{QLFD $UPD GD &UtWLFD� $QR

���1~PHUR����S������������

/()(%95(��+� /D�SURGXFWLRQ�GH�O¶HVSDFH�����pG��3DULV� eG��$QWKURSRV�������

0('(,526� $� (�� &$0326� 1� /� '( 2� &LGDGH SURMHWDGD� FRQVWUXtGD� WRPEDGD H

YLYHQFLDGD� SHQVDQGR R SODQHMDPHQWR XUEDQR HP %UDVtOLD� ,Q� 3$9,$1,� $� �(G���

%UDVtOLD �� DQRV� GD FDSLWDO D PHWUySROH� &ROHomR %UDVtOLD� %UDVtOLD� (GLWRUD 8Q%��

1(85�1~FOHR�GH�(VWXGRV�8UEDQRV�H�5HJLRQDLV��������S�����±����

0(//2� /� &� %� '( %�� $025,0� 6� 5� /� '(� 2 VXEVHWRU GH HGLILFDo}HV GD

FRQVWUXomR FLYLO QR %UDVLO� XPD DQiOLVH FRPSDUDWLYD HP UHODomR j 8QLmR (XURSHLD H

DRV�(VWDGRV�8QLGRV��,Q� 3URGXFWLRQ��Y������Q�����S� ���±����������

0(121� /� *� &� 2V FRQIOLWRV GD XUEDQL]DomR H D VXVWHQWDELOLGDGH GD EDFLD GR

SDUDQRi� 'LVVHUWDomR GH 0HVWUDGR� 3yV�*UDGXDomR HP 3ODQHMDPHQWR H *HVWmR

$PELHQWDO���8&%�������

0285$� &� 3� '(� -$18==,� 9� 3� %UDVtOLD FODVVLILFDGD� QRYRV HVSDoRV GH FODVVH

PpGLD�QD�FDSLWDO�IHGHUDO��,Q� 7HPSR�6RFLDO��Y����� Q�����S�����±��������DEU�������

257,*2=$� 6� $� *� $V SRVVLELOLGDGHV GH DSOLFDomR GR PpWRGR GH DQiOLVH

UHJUHVVLYR�SURJUHVVLYR GH +HQUL /HIqEYUH QD JHRJUDILD XUEDQD� ,Q� *2'2<� 3� 5� 7�

'( �(G��� +LVWyULD GR SHQVDPHQWR JHRJUiILFR H HSLVWHPRORJLD HP *HRJUDILD�

>V�O�@�(GLWRUD�81(63��������S�����±����

3$9,$1,� $�� 81,9(56,'$'( '( %5$6Ë/,$ �('6��� %UDVtOLD �� DQRV� GD FDSLWDO j

PHWUySROH� %UDVtOLD��(GLWRUD�8Q%���1(85�������

BBBBBBBBB� %UDVtOLD� LGHRORJLD H UHDOLGDGH� HVSDoR XUEDQR HP TXHVWmR� �D HG
HG��%UDVtOLD��HG��8Q%�������

���



BBBBBBBBB� 3DWULP{QLR XUEDQR GH %UDVtOLD� XUEDQL]DomR FRP GHVLJXDOGDGH
VRFLRHVSDFLDO� ���6HPLQiULR�'2&20202�%UDVLO�������

BBBBBBBBB� *HRJUDILD XUEDQD GR GLVWULWR IHGHUDO� HYROXomR H WHQGrQFLDV� ,Q� (VSDoR
	�*HRJUDILD��9RO�����1���������

BBBBBBBBB�� 785.,(1,&=� %� �('6��� 8UEDQL]DomR H PHWURSROL]DomR� D JHVWmR

GRV FRQIOLWRV HP %UDVtOLD� %UDVtOLD� 'LVWULWR )HGHUDO� (GLWRUD 8QLYHUVLGDGH GH

%UDVtOLDௗ��&RGHSODQ�������

3(1+$9(/� 3� 8UEDQL]DomR FDSLWDOLVWD H UHVLVWrQFLD LQGtJHQD QR %UDVLO� R FDVR GR

6DQWXiULR GRV 3DMpV� ,Q� &RQIOXHQ]H� 5LYLVWD GL 6WXGL ,EHURDPHULFDQL� Y� �� Q� �� S�

���±��������GH]�������

6$1726� 0� $ XUEDQL]DomR EUDVLOHLUD� �� HG�� �� UHLPSU HG� 6mR 3DXOR� 63� ('863�

(G��GD�8QLY��GH�6mR�3DXOR�������

69(16621� )� 3UREOHPDV DWXDLV GR HQVLQR H GR DSUHQGL]DGR GH 7HRULD H +LVWyULD
GD $UTXLWHWXUD� (P� &RQWULEXLomR DR HQVLQR GD DUTXLWHWXUD H XUEDQLVPR� >V�O�@
,1(3��������S����

7$92/$5,�%� 'LUHLWR j FLGDGH� XPD WUDMHWyULD FRQFHLWXDO� ,Q� 1RYRV (VWXGRV� Q�����
�����

9,'$/� /�� '5$9(7� )� 0� 'H 1RYD /LVERD D %UDVtOLD� D LQYHQomR GH XPD FDSLWDO

�VpFXORV�;,;�;;���%UDVtOLD��(GLWRUD�8QLYHUVLGDGH�GH %UDVtOLD�������

9,(,5$ &$0326� &� 3URFHVVR GH SURGXomR H SURFHVVR GH YDORUL]DomR GR

FDSLWDO QR VHWRU GD FRQVWUXomR FLYLO EUDVLOHLUD� ,QVFULomR SDUD FRPXQLFDomR QR *7

� ± 7UDEDOKR H SURGXomR QR FDSLWDOLVPR FRQWHPSRUkQHR� ,Q� ,,, &2/Ï48,2

,17(51$&,21$/ 0$5; ( (1*(/6� 3URJUDPD GH 0HVWUDGR GH &LrQFLD 3ROtWLFD GR

,)&+�81,&$03������

���
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(175(9,67$6

)RUDP HQWUHYLVWDGRV DJHQWHV GR HVSDoR XUEDQR� SULQFLSDOPHQWH JHVWRUHV

S~EOLFRV� $ LQWHQomR GHVWDV HQWUHYLVWDV p FRQIURQWDU D SHVTXLVD GRFXPHQWDO� WLGD

FRPR UHJLVWUR GH XP UHVXOWDGR ILQDO� DR SURFHVVR GH FRQFHSomR GR HVSDoR XUEDQR�

IRFDQGR VHPSUH QD FRQVLGHUDomR GR WUDEDOKDGRU HP HGLILFDo}HV� SULPHLUR XVXiULR

GHVWHV�HVSDoRV�QmR�XUEDQL]DGRV�

2V DFKDGRV GHVWDV HQWUHYLVWDV LQLFLDLV LQIRUPDP D ~OWLPD HWDSD GH HQWUHYLVWDV

FRP RV WUDEDOKDGRUHV HP HGLILFDo}HV� 2V URWHLURV GH SHUJXQWDV IRUDP IRUPXODGRV

FRP EDVH QDV SULPHLUDV DQiOLVHV� GH PDQHLUD D FRPSOHPHQWi�ODV H GHVFUHYHU R

FRWLGLDQR�YLYLGR�

2ULJLQDOPHQWH� HVWD ~OWLPD HWDSD VHULD RUJDQL]DGD HP JUXSRV IRFDLV� SRUpP�

FRP R DGYHQWR GD SDQGHPLD GD &29,'���� DOpP GD VXVSHQVmR GD SHVTXLVD� IRL

QHFHVViULR UHIRUPXODU DV FRQGLo}HV GH HQWUHYLVWDV� $V SULPHLUDV RFRUUHP GH PDQHLUD

UHPRWD��SRU�WHOHIRQH�RX�YtGHR�FRQIHUrQFLD�

)LQDOPHQWH� SRU VHJXUDQoD VDQLWiULD QHVVH FRQWH[WR GH H[FHomR� PDV WDPEpP

SDUD SURPRYHU XP DPELHQWH PDLV HVSRQWkQHR SDUD OLYUH H[SUHVVmR� DV HQWUHYLVWDV

GH WUDEDOKDGRUHV HP HGLILFDo}HV IRUDP FRQGX]LGDV QRV HVSDoRV LQIRUPDLV H[WHUQRV

LGHQWLILFDGRV�DQWHULRUPHQWH��GXUDQWH�RV�PRPHQWRV�GH�UHIHLomR�H�ODQFKH�

6HQGR HVSDoRV DR DU�OLYUH� D SHVTXLVDGRUD VH FRPSURPHWHX D JDUDQWLU D

VHJXUDQoD VDQLWiULD GRV HQWUHYLVWDGRV SRU XVR GH PiVFDUD H YLVHLUD GH SURWHomR

IDFLDO�GXUDQWH�DV�LQWHUDo}HV�

���



(QWUHYLVWD�Q�����VHPL�HVWUXWXUDGD�

7KLDJR 7HL[HLUD GH $QGUDGH � $UTXLWHWR� H[�SUHVLGHQWH GR ,$%�') H H[�VHFUHWiULR GH

+DELWDomR�GR�*')�QD�JHVWmR�5ROOHPEHUJ�����������

3HUJXQWDV�LQLFLDLV���D�SDUWLU�GR�GHVHQKR�XUEDQR�H�GD�WHVH�GH�XUEDQLVPR�VXVWHQWiYHO�

�� SDUWLFLSRX�RX�DFRPSDQKRX�D�SURSRVLomR�GH�GHVHQKR�XUEDQR�GR�1RURHVWH"

�� TXDO D LPSRUWkQFLD GR SDUTXH %XUOH 0DU[ QR WHFLGR XUEDQR HQTXDQWR FRQHFWRU

GD�QRYD�iUHD�FRP�R�H[LVWHQWH��DVD�QRUWH�"

�� TXDO�IRL�D�UHODomR�FRP�R�EDLUUR�GXUDQWH�D�JHVWmR�GD�TXDO�IH]�SDUWH����������"

�� FRPR VH DUWLFXODUDP RV yUJmRV S~EOLFRV HP UHODomR j LPSODQWDomR GH

LQIUDHVWUXWXUD �6HFUHWDULD GH 7HUULWyULR H +DELWDomR FRP ')75$16�

6HFUHWDULDV�GH�2EUDV��GH�0RELOLGDGH��7HUUDFDS�H�129$&$3�RX�RXWURV�

�� FRPR TXDOLILFD R DFHVVR H D TXDOLGDGH GH FLUFXODomR GR WUDEDOKDGRU HP

HGLILFDo}HV�QR�EDLUUR��WDQWR�QD�IDVH�LQLFLDO�TXDQWR�QDV�HWDSDV�VHJXLQWHV"

�� TXDLV�VXDV�FRQVLGHUDo}HV�VREUH�D�PRELOLGDGH�GHQWUR�GR�EDLUUR"

�� KRXYH GHEDWH VREUH VHWRUHV GH KDELWDomR SRSXODU� HFRQ{PLFD RX VRFLDO QD

UHJLmR�GR�6HWRU�1RURHVWH"

�� FRPR VH GHILQLUDP RV SDUkPHWURV GH XVR H RFXSDomR GRV ORWHV PLVWRV H

LQVWLWXFLRQDLV"

�� TXDLV�VXDV�FRQVLGHUDo}HV�VREUH�R�GLVFXUVR�GH�VXVWHQWDELOLGDGH�GR�EDLUUR"

���FRPR SHUFHEH D FRQVLGHUDomR GR WUDEDOKDGRU HP HGLILFDo}HV QD FRQFHSomR

GR�6HWRU�1RURHVWH"

��� FRQKHFH R SURJUDPD GRV ORWHV SHULIpULFRV GR EDLUUR UHVLGHQFLDO 6HWRU

1RURHVWH��QRWDGDPHQWH�DV�iUHDV�HVSHFLDLV"

���FRPR YLVOXPEUD R GHVWLQR GD $5,( &58/6� RQGH VH VLWXD R 6DQWXiULR GRV

3DMpV"

���
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4XHVWLRQiULR�FXUWR��UHFXUVRV�XWLOL]DGRV�H�YLVXDOL]DomR�GH�UHVXOWDGRV�

3HUJXQWDV�GR�TXHVWLRQiULR�FXUWR�

�� /RFDOL]DomR�GD�0RUDGLD�!�0RUDP�HP�TXH�EDLUURV"
�� 9tQFXOR�FRP�R�EDLUUR�1RURHVWH�!�7UDEDOKDP�QR�6HWRU�1RURHVWH"
�� 7HPSR�GH�YtQFXOR�FRP�R�ORFDO�!�7HPSR�GH�WUDEDOKR�QR�EDLUUR"
�� 6SXMRE���"�8IQTS�HI�(IWPSGEQIRXS�GEWE"XVEFEPLS�?QERLȐA#
�� 6SXMRE���"�8IQTS�HI�(IWPSGEQIRXS�XVEFEPLS"GEWE�?ƻQ�HS�HMEA#
�� 8VERWTSVXI�"�1SHSW�HI�HIWPSGEQIRXS#
�� 6SXMRE���"�%�UYI�LSVEW�ZȐS�HSVQMV#
�� 6SXMRE���"�%PQSȔEQ�RS�XVEFEPLS�SY�RE�VYE#
�� 8IVVMXSVMEPM^EȔȐS�"�)WTEȔSW�HS�FEMVVS�YXMPM^EHSW#
���%PMIREȔȐS�"�4SV�UYI�EGLE�UYI�S�FEMVVS�Ȗ�QEMW�GEVS�HS�UYI�SW�SYXVSW�PSGEMW#

���



2V IRUPDWRV GHVHQYROYLGRV IRUDP SUiWLFRV SDUD DFHOHUDU HQWUHYLVWDV� SRUpP

JHUDUDP D QHFHVVLGDGH GH UHWUDEDOKR GDV WDEHODV SDUD H[WUDomR GH JUiILFRV TXH

IDFLOLWHP�D�OHLWXUD�YLVXDO�GH�GDGRV�FROHWDGRV�

���



$PRVWUDV�GR�TXHVWLRQiULR�ORQJR�H�UHFXUVRV�GH�TXHVWLRQiULR�GLJLWDO�XWLOL]DGRV�

���



4XHVWLRQiULR�ORQJR�

)\TPMGEȔȐS���%TVIWIRXEȔȐS�

���QMRYXSW���ERȠRMQS��TSHIQ�RȐS�MRJSVQEV�S�UYI�RȐS�WIRXMVIQ�GSRJSVXȎZIMW
&03'37�
����XMTS�HI�GSRXVEXS
����TIVƻP�HIQSKVȎƻGS
����HIWPSGEQIRXSW
����EQFMIRXI�HS�GERXIMVS
����VSXMRE�TIWWSEP
����WSFVI�S�FEMVVS�2SVSIWXI

���SHUJXQWDV�

$��� 8MTS�'SRXVEXYEP

$��� 8IQTS�HI�'SRXVEXS

%����4IVQERȗRGME�I�FIRIJȚGMSW

%����8MTS�HI�.SVREHE

%����HYVEȔȐS�HE�NSVREHE

%����HYVEȔȐS�HE�WIQERE

%����1EUYMRȎVMS�I�*IVVEQIRXEP

%����'SRLIGIQ�S�7MRHMGEXS�7-2(97'32

%����'SRLIGIQ�S�7MRHMGEXS�78-'31&)

%�����*MPMEHSW�ES�WMRHMGEXS�78-'31&)

%�����QȎ\MQS�HI�XVEFEPLEHSVIW�WMQYPXȏRISW�TSV�GERXIMVSW�HI�SFVEW#

%�����UYEP�E�TVSTSVȔȐS�HI�GSRXVEXEHSW�HMVIXSW�HE�GSRWXVYXSVE�I�XIVGIMVM^EHSW#

&����*EM\E�IXȎVME

&����'SV���VEȔE�EYXSHIGPEVEHE

&����)WXEHS�'MZMP

&� � 2ȤQIVS HI HITIRHIRXIW MRGPYMRHS GVMERȔEW� NSZIRW� MHSWSW SY GȠRNYKI

GEWS�WINE�HS�PEV�I�WIQ�VIQYRIVEȔȐS�TVȟTVME�

&����5YEPMƻGEȔȐS

&����8IQTS�HI�3GYTEȔȐS

���



&� � 6IQYRIVEȔȐS RSW GERXIMVSW HS 2SVSIWXI Ȗ EGMQE HI � WEPȎVMSW ?QȖHME HS

WIXSVA#�0IQFVERHS�TMWS�WEPEVMEP���6�������6�������

&����+SWXEQ�HI�XVEFEPLEV�GSQ�'SRWXVYȔȐS#

&����8ȗQ�ZSRXEHI�HI�IWXYHEV�TVSKVIHMV�RE�ȎVIE#

&�����+SWXEVMEQ�HI�IWXYHEV�WI�JSVQEV�IQ�SYXVE�ȎVIE#

'����1SVEQ�IQ�UYI�FEMVVS#

'����8IQTS�HI�(IWPSGEQIRXS�GEWE�"�XVEFEPLS�?QERLȐA

'����8IQTS�HI�(IWPSGEQIRXS�XVEFEPLS�"�GEWE�?ƻQ�HS�HMEA

'����1SHSW�HI�HIWPSGEQIRXS�%89%-7

'����8IQTS�HI�WIVZMȔS�RS�FEMVVS

'����1SHSW�HI�HIWPSGEQIRXS�%28-+37

(����7IKYMVEQ�JSVQEȔȐS�WSFVI�E�RSVQE�VIKYPEHSVE�HS�EQFMIRXI�HI�XVEFEPLS#

(� � 26 �� � EGLEQ WYƻGMIRXI S RȤQIVS HI FERLIMVSW GSQTPIXSW GSQ ZEWS I

TME�GSQ�ȎKYE�RSW�GERXIMVSW#

(� � % RSVQE 26 �� KEVERXI GSQSHMHEHI# 3W FERLIMVSW IWXȐS TVȟ\MQSW ȍW

IWXEȔȡIW�HI�XVEFEPLS�RSW�GERXIMVSW#

(����'SRLIGIQ�EPKYȖQ�UYI�2ǵ3�ZEM�EXȖ�SW�FERLIMVSW�I�GVME�EPXIVREXMZEW#

(����3�VIJIMXȟVMS�ƻGE�HIRXVS�HS�GERXIMVS�SY�IQ�ȎVIE�I\XIVRE#

(����5YERXEW�TIWWSEW�S�VIJIMXȟVMS�EGSQSHE#

(����%GLEQ�WYƻGMIRXI�IWWI�XEQERLS�HI�VIJIMXȟVMS#

(����3�IQTVIKEHSV�JSVRIGI�EPQSȔS�SY�ZEPI#

(����8IQ�ȎKYE�TSXȎZIP�HI�JȎGMP�EGIWWS#

(�����8IQ�ȎVIE�HI�HIWGERWS�RSW�GERXIMVSW#

)����4EYWEW�GSQ�WEȚHE�HS�TSWXS�HI�XVEFEPLS

)����4VIJIVIQ�EPQSȔEV�RS�VIJIMXȟVMS�SY�JSVE�HSW�GERXIMVSW#

)����8MVEQ�GSGLMPS�ETȟW�S�EPQSȔS#

)����3RHI�XMVEQ�IWWI�GSGLMPS#

)����8SQEQ�FERLS�RS�GERXIMVS�SY�Wȟ�WI�XVSGEQ#

���



)����3�UYI�QYHSY�GSQ�E�'3:-(����#

)����%�UYI�LSVEW�GSWXYQEQ�MV�HSVQMV#

*����)WTEȔSW�JVIUYIRXEHSW��GSQȖVGMS�SY�WIVZMȔSW�YXMPM^EHSW

*����7EFIQ�SW�TVIȔSW�HSW�MQȟZIMW�HS�FEMVVS#

*����7IQ�TIRWEV�RS�TVIȔS��Wȟ�TIPS�NIMXS�HS�FEMVVS��QSVEVMEQ�EUYM#

*� � 'SRWMHIVEQ S QEXIVMEP KIVEP YXMPM^EHS RE SFVE HMJIVIRGMEHS IQ VIPEȔȐS

SYXVEW�SFVEW#

*� � 'SRWMHIVEQ SW EGEFEQIRXSW I IUYMTEQIRXSW HMJIVIRGMEHSW IQ VIPEȔȐS E

SYXVEW�SFVEW#

*� � 'SRWIKYIQ HM^IV UYI IPIQIRXSW HEW )HMƻGEȔȡIW HS 2SVSIWXI UYEPMƻGEQ

S�FEMVVS�GSQS��IGSPȟKMGS�#

*� � 8IQ TVȖHMSW GSQIVGMEMW ZIRHIRHS TSV EXȖ 6��������Q� � EGLEQ IWWI

ZEPSV�NYWXS�IQ�VIPEȔȐS�ESW�QEXIVMEMW�I�IUYMTEQIRXSW�YWEHSW�RE�GSRWXVYȔȐS#

*����8ȗQ�MRXIVEȔȐS�GSQ�QSVEHSVIW#

*����'SQS�Ȗ�S�XVEXS�GSQ�SW�QSVEHSVIW#

���
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4XDGUR�PRGHOR�GH�WUDQVFULomR�GRV�GDGRV�GH�HGLWDLV�GH�YHQGD�GRV�ORWHV�UHVLGHQFLDLV�

'HVWDTXH ODUDQMD� ORWH PDLRU H PDLV EDUDWR� SRU VHU GH SURMHomR TXDGUDGD FRP
PHQRU�DSURYHLWDPHQWR�GD�iUHD�
'HVWDTXH�DPDUHOR��ORWH�FRP�iUHD������VXSHULRU�j�PpGLD�

���



4XDGUR�PRGHOR�GH�WUDQVFULomR�GRV�GDGRV�GH�HGLWDLV�GH�YHQGD�GRV�ORWHV�PLVWRV�

'HVWDTXH�ODUDQMD��ORWH�XP�SRXFR�PHQRU��SRUpP�PDLV�FDUR��HP�SRQWD�GH�TXDGUD�

4XDGUR�PRGHOR GH WUDQVFULomR H FRPSDUDomR GRV GDGRV GH HGLWDLV GH YHQGD

GH�ORWHV�HP�RXWUDV�ORFDOLGDGHV�

2 TXDGUR FRPSDUDWLYR HYLGHQFLD D VXSHUYDORUL]DomR GR QRYR EDLUUR� WDQWR HP

UHODomR�DR�VHX�VLPLODU���EDLUUR�FHQWUDO�6XGRHVWH���TXDQWR�D�UHJL}HV�SHULIpULFDV�

���



$1(;2�$

$UWLJRV�GH�PtGLD�FRQYHQFLRQDO�H�DOWHUQDWLYD�VREUH�R�6HWRU�1RURHVWH�

���



)RQWH�

KWWSV���ZZZ�FRUUHLREUD]LOLHQVH�FRP�EU�DSS�QRWLFLD�FLGDGHV������������LQWHUQDBFLGDGH

VGI��������MXL]�OLEHUD�FRQVWUXFRHV�QR�VHWRU�QRURHVWH�PLQLVWHULR�SXEOLFR�YDL�UHFRUUHU�V

KWPO

���
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