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'HGLFR� HVWH� HVWXGR� DRV� PHXV� SDLV�� -RVp� GH�
$OEXTXHUTXH� �'HGp�� H� 0DULD� ,UDFL�� SRU� WHUHP�
PH� SURSRUFLRQDGR� HGXFDomR GH� TXDOLGDGH H�
LQYHVWLGR HP PLQKD�IRUPDomR�



$*5$'(&,0(1726

$R�QRVVR�ERP�'HXV�� TXH�PH� LPEXLX�GH� Ip�� GLVFHUQLPHQWR�� UHVLOLrQFLD H� VDEHGRULD� DR�

ORQJR�GHVVD�MRUQDGD DFDGrPLFD�H�SURILVVLRQDO�

$RV�PHXV�SDLV��-RVp�GH�$OEXTXHUTXH�1RJXHLUD�H�0DULD�,UDFL�3DUHQWH��JUDQGHV�H[HPSORV�

TXH� WHQKR�HP�PLQKD�YLGD�H�TXH�VHPSUH�PH�SURYHUDP�FRP�R�TXH�H[LVWH�GH�PDLV�YDOLD�QHVVH�

PXQGR��DPRU�LQFRQGLFLRQDO��

$RV�PHXV�LUPmRV�H�LUPm��5DIDHO��*DEULHO��0LJXHO��-DFTXHOLQH��SRLV��PHVPR�j�GLVWkQFLD�

WHQKR� D� LPHQVD� VRUWH� GH� FRQWDU� FRP�R� DSRLR�� R� FDULQKR�� D� DPL]DGH H� D� FXPSOLFLGDGH GHVVHV�

DQMRV�HP�PLQKD�YLGD�

$RV�PHXV�VREULQKRV�H�VREULQKD��5DIDHO��5\DQ�H�3LHWUD��GHVGH�TXH�FKHJDUDP�HP�PLQKD�

YLGD��HQFKHUDP�QD�GH�DOHJULD H�DPRU��$�FDGD�GLD�TXH�SDVVD��HQFKR�PH�GH�RUJXOKR�H�IHOLFLGDGH

FRP� R� FUHVFLPHQWR� PRUDO� H� SHVVRDO� GHOHV�� SHUSHWXDQGR� RV� YDORUHV� GLVVHPLQDGRV� SRU� QRVVD�

IDPtOLD�

$RV� FXQKDGRV�� 3ULVFLOD� H�&OiXGLR�� SHOR� LQFHQWLYR�� FDULQKR� H� UHVSHLWR�� VmR� LUPmRV� TXH�

'HXV�PH�GHX�

$R 0LQLVWpULR�GD�-XVWLoD�SHOR�SDWURFtQLR�LQVWLWXFLRQDO��SRLV�WHQKR�D�VRUWH�GH�FRQWDU�FRP�

JHVWRUHV�TXH�PH�LQFHQWLYDUDP�QHVVD�WUDMHWyULD�DFDGrPLFD H�SURILVVLRQDO��3ULPHLUDPHQWH��TXHUR�

DJUDGHFHU� DR� -RKDQQHV� (FN�� TXH�� j� pSRFD� QmR� DSHQDV� DXWRUL]RX� D� PLQKD� SDUWLFLSDomR� QR�

0HVWUDGR� 3URILVVLRQDO�� PDV� WDPEpP� LQFHQWLYRX� H� FREURX HPSHQKR� GXUDQWH� R� FXUVR��

$JUDGHoR��LPHQVDPHQWH��DR�5RJpULR�;DYLHU�5RFKD TXH�GHPRQVWURX�JUDQGH�SDUFHULD�DR�ORQJR�

GHVVD�MRUQDGD�H�VHPSUH�DFUHGLWRX�QR�UHWRUQR�TXH�HVVH�HVWXGR�SURSRUFLRQDUi�DR�0LQLVWpULR��1mR�

SRGHULD� GHL[DU� DJUDGHFHU� R� JUDQGH� DSRLR� GH� RXWUR� JHVWRU�� 5RJpULR� *XLPDUmHV�� OHPEUR� GDV�

SDODYUDV� GHOH DQRV� DWUiV�� TXDQGR HX� HUD� LQWHJUDQWH� GH� VXD� HTXLSH� H� IXL� VROLFLWDU� XP� FXUVR�

WpFQLFR�GH�FXUWD�GXUDomR��HOH�PH�GLVVH�³WRPD�YHUJRQKD�QD�VXD�FDUD�H�YDL�ID]HU�XP�0HVWUDGR��p�

R�PHOKRU�SDUD�D�VXD�YLGD�´��(QILP��WRGRV�HOHV�IRUDP�H�VmR�PDLV�GR�TXH�FKHILDV��DWXDP�FRPR�

OtGHUHV�H�PHQWRUHV��VHPSUH�LQFHQWLYDQGR�R GHVHQYROYLPHQWR�SHVVRDO�H�SURILVVLRQDO�

¬�HTXLSH�GH�*HVWmR�GH�3HVVRDV�GR�0LQLVWpULR�GD�-XVWLoD� DRV�DWXDLV�PHPEURV�H�DRV�TXH�

Mi� DWXDUDP� HP� QRVVD� &RRUGHQDomR�*HUDO� VHP� R� DSRLR� H� FRPSURPLVVR� GHVVH� WLPH� GH�

SURILVVLRQDLV� HX� QmR� WHULD� FRQVHJXLGR� FRQFLOLDU� DV� GHPDQGDV� GR� yUJmR� FRP� R� IOX[R� GH�

DWLYLGDGHV�GR�0HVWUDGR��DJUDGHoR�LPHQVDPHQWH�D� -RVp�)UDQFLVFR�GH�)UHLWDV��6X]DQD�0RGHVWR�

GD�6LOYD�� ,UHQLOGD�)HUUHLUD�&DUGRVR��(ULND�&DUYDOKR�0DUWLQV��$PDQGD�/XL]D� -DQVHQ�)HUUHLUD��



(GULHQH�GRV�6DQWRV�2OLYHLUD��*LOGHQLFH�'LDV�4XLULQR��0DULD�*RUHWK�'LDV�3LQWR��6DPDQWKD�GH�

0DWRV�3HUHLUD��,JRU�0RUDHV�2WHUR��1DWKDOLD�6RDUHV�9LHLUD��.ODXV�$QGUDGH�0DOKHLURV�)HUUHLUD��

$OLQH� &DUQHLUR� GH� $JXLDU�� (GXDUGR� +HQULTXH� )DOFmR� 3LUHV�� /pFLR� /XL]� *RPHV�� 0DULD� GH�

)iWLPD� %RUJHV� 5DPRV�� )DQ\� $OYHV� 'RPLQJRV�� /XFDV� &KDYHV� )HUQDQGHV�� *LVOHQH� 'LDV�

&DUYDOKR� H�$PLUFH� )HUUHLUD�5RGULJXHV� GRV�6DQWRV��:LOOLDP�$QGUH\�'LDV� H�5RGULJR�6LP}HV�

/RSHV�3HL[RWR�

¬�8QLYHUVLGDGH� GH� %UDVtOLD�� HP� HVSHFLDO� DR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP�*HVWmR�

3~EOLFD� GD� )DFXOGDGH� GH� 3ODQDOWLQD� SRU� RSRUWXQL]DU� HVVD� LQLFLDWLYD� GH� GHVHQYROYLPHQWR�

HPStULFR�H�FLHQWtILFR TXH�EXVFD�QmR�DSHQDV�IRUPDU�R�DOXQR��PDV�DWXD�QR�VHQWLGR�GH�IRUWDOHFHU�D�

VRFLHGDGH�GR�QRVVR�SDtV��IRPHQWDQGR�HGXFDomR��FLrQFLD�H�FLGDGDQLD�

$R�PHX�RULHQWDGRU��3URIHVVRU�'U��-RQLOWR�&RVWD�6RXVD��GHVGH�R�FRPHoR�FRPSDUWLOKDQGR�

R� FRQKHFLPHQWR� H� D� H[SHULrQFLD DFDGrPLFD�SURILVVLRQDO�� VHPSUH� SUHRFXSDGR� HP� PH�

GHVHQYROYHU�HQTXDQWR�SHVTXLVDGRU�H�FREUDQGR�R�Pi[LPR�HPSHQKR�DR� ORQJR�GHVVD� WUDMHWyULD��

SRLV� D� LQWHQomR� YHUGDGHLUD� QmR� p� DSHQDV� D� HQWUHJD� GH� XP� WUDEDOKR� ILQDO�� PDV� JHUDU�

FRQKHFLPHQWR�TXH� DJUHJXH�YDORU�j�PLQKD�FDUUHLUD�� j�RUJDQL]DomR�HP�TXH�DWXR��&RQFOXR�HVWD�

HWDSD�FRP�D�FHUWH]D�GH�TXH�HOH�IRL�XP�³GLYLVRU�GH�iJXDV´�HP�PLQKD�YLGD�

$RV� FROHJDV�� WXUPD�� 33*3� �������� SHOR FRPSDUWLOKDPHQWR� GDV� H[SHULrQFLDV H� SHOD�

DMXGD P~WXD�GXUDQWH�R�FXUVR��FRPR� WDPEpP�SHORV PRPHQWRV�GH�FRQIUDWHUQL]DomR TXH� IRUDP�

SUD]HURVRV�H�QHFHVViULRV��IRUWDOHFHQGR�R�FRPSDQKHLULVPR�H�D�LQWHJUDomR��WUDoRV�PDUFDQWHV�GD�

QRVVD�WXUPD��(P�HVSHFLDO��DJUDGHoR�D�3DXOD��(XQLFH��0tULDP��6RUDLD��0iUFLD H�)DELDQR��SRLV

IL]HUDP�GLIHUHQoD�HP�PLQKD�YLGD�

¬� &RPLVVmR� ([DPLQDGRUD� SHOD� GLVSRQLELOLGDGH� H� LQWHUHVVH� HP� FRQWULEXLU� FRP� D�

YDOLGDomR�GHVWH�WUDEDOKR�

¬�0HVWUH�4XHLOD�&DQGLGD�)HUUHLUD�0RUDLV��SHOD�SDUFHULD�H�DWHQomR�GHVGH�TXH�LQJUHVVHL�

QR�0HVWUDGR��FRPR�WDPEpP�SHORV�HQVLQDPHQWRV�WUDQVPLWLGRV�DR�ORQJR�GHVVD�WUDMHWyULD�

$R�0LQLVWpULR�GD�6D~GH�� LQVWLWXLomR�SDUWLFLSDQWH�GD�SHVTXLVD��TXH�DWHQGHX j GHPDQGD�

GH� SHVTXLVD� SURQWDPHQWH�� FRPSDUWLOKDQGR� FRQKHFLPHQWR� HPStULFR�FLHQWtILFR� DFHUFD� GR� WHPD�

GHVWH�HVWXGR�

$RV SDUWLFLSDQWHV�GD�SHVTXLVD�� TXH� FRPSDUWLOKDUDP�VXDV�SHUFHSo}HV� H� FRQKHFLPHQWRV�

FRP�D�Pi[LPD�DWHQomR�H�HPSHQKR�



¬�'HOFLHQH�$SDUHFLGD�2OLYHLUD�3HUHLUD��&RRUGHQDGRUD GH�'HVHQYROYLPHQWR�GH�3HVVRDV

GR� 0LQLVWpULR� GD� 6D~GH�� SHOR� FRPSURPLVVR� H� DWHQomR� FRP� R� HVWXGR�� YLDELOL]DQGR� D�

LPSOHPHQWDomR�GD�SHVTXLVD�QR�kPELWR�GR�yUJmR�

$RV�DPLJRV�H�DPLJDV�TXH�FRPSUHHQGHUDP�RV�YiULRV�³QmRV´�TXH�WLYH�GH�GDU�SDUD�IHVWDV H�

FRQIUDWHUQL]Do}HV HP�SURO GR�HVWXGR�H�GD�SHVTXLVD��6H�FRPSUHHQGHUDP� UHDOPHQWH��VmR�PHXV�

DPLJRV�

$R�-DFN�6SDUURZ��³FmRSDQKHLUR´�GH�WRGDV�DV�KRUDV��FKHJRX�HP�PLQKD�YLGD�ORJR�DSyV�

HX�WHU�VLGR�DSURYDGR�SDUD�R�0HVWUDGR H�FRPSDUWLOKRX�FRPLJR�WRGDV�DV�QRLWDGDV��PDGUXJDGDV��

ILQDLV�GH�VHPDQD�H�IHULDGRV�GH�HVWXGR�



7XGR�SRVVR�QDTXHOH�TXH�PH�IRUWDOHFH�

)LOLSHQVHV�������



5(6802

(VWD�SHVTXLVD�EXVFD�FRPSUHHQGHU�D�LPSOHPHQWDomR�GR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�
QD�SHUVSHFWLYD�GR�SURFHVVR�GH�LQRYDomR�HP�yUJmR�S~EOLFR�IHGHUDO��0LQLVWpULR�GD�6D~GH�± 06��
FRQIRUPH�PRGHOR�SUHFRQL]DGR�SRU�7LGG��%HVVDQW�H�3DYLWW�������� $VVLP��DUJXPHQWD�VH�TXH�D�
LQRYDomR� SRGH� VHU� FRQVLGHUDGD� FRPR� PHLR� SDUD� R� JDQKR� GH� SHUIRUPDQFH� RX� UHVROXomR� GH�
SUREOHPDV� QR� FRQWH[WR� RUJDQL]DFLRQDO� S~EOLFR�� $� SDUWLU� GH� DPSOD� UHYLVmR� GH� OLWHUDWXUD��
DSUHVHQWDP�VH�H�GHEDWHP�VH�WHRULDV�H�PRGHORV�LQHUHQWHV�DRV�WHPDV�µSURFHVVRV�GH�LQRYDomR¶�H�
µGLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR¶� QR� VHWRU� S~EOLFR��2� HVWXGR� GH� FDVR� HP� TXHVWmR� IRL�
UHDOL]DGR� SRU� PHLR� GD� DERUGDJHP TXDOLWDWLYD�� GH� QDWXUH]D� GHVFULWLYD� H� H[SORUDWyULD�� FRP� D�
UHDOL]DomR� GH� SHVTXLVD� ELEOLRJUiILFD� VREUH R� WHPD�� SHVTXLVD� GRFXPHQWDO� H� HQWUHYLVWDV�
VHPLHVWUXWXUDGDV�� DV� TXDLV� IRUDP� HVWXGDGDV�� HP� SURIXQGLGDGH� SRU� PHLR GH� DQiOLVH� GH�
FRQWH~GR�� FRP� D� SDUWLFLSDomR� GH� VHWH� SURILVVLRQDLV� TXH� DWXDP� GLUHWDPHQWH� FRP� R�
GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR QR� kPELWR� GR 0LQLVWpULR� GD� 6D~GH� ± ')7�06� 2V�
UHVXOWDGRV�GHPRQVWUDP�D�LPSRUWkQFLD�GH�HQWHQGHU�FRPR�RFRUUHX�R�FDVR�')7�06�SDUD��D�SDUWLU�
GDV� HYLGrQFLDV� HPStULFDV� FROHWDGDV�� GHVFUHYHU� R� SURFHVVR� GH� LQRYDomR� QHVWH� HVWXGR� $VVLP��
YHULILFD�VH� TXH�� SDUD� R� DOFDQFH� GRV� SURSyVLWRV� DOPHMDGRV� FRP� D� LPSOHPHQWDomR� GR� QRYR�
PpWRGR� RUJDQL]DFLRQDO�� WRUQD�VH� QHFHVViULD�� HVWUXWXUDomR� GH� HVTXHPD� HVWUDWpJLFR��
FRPSUHHQGHQGR� D� 'LPHQVmR� �� FRPSRVWD� SRU� GXDV� FDWHJRULDV�� H� H[HFXomR� GH� SURFHVVR� GH�
LQRYDomR��FRQVWLWXLQGR�D�'LPHQVmR���IRUPDGD�SRU�FLQFR�FDWHJRULDV�� ,GHQWLILFDP�VH RV�IDWRUHV�
IDFLOLWDGRUHV�H�GLILFXOWDGRUHV�GR�SURFHVVR�GH�LQRYDomR� HP�FRQVHTXrQFLD�GD�GLQkPLFD�SURFHVVR�
GH�LQRYDomR� FRPSUHHQGHQGR�DV 'LPHQV}HV���H����HVWUXWXUDGDV��UHVSHFWLYDPHQWH��SRU�FLQFR�H�
TXDWUR� FDWHJRULDV�� HYLGHQFLDQGR LQIOXrQFLDV� P~WXDV� HQWUH� DV� FDWHJRULDV� GH� IDFLOLWDGRUHV� H�
GLILFXOWDGRUHV�� LQGLFDQGR�TXH� VH�GHYH�SRWHQFLDOL]DU� IDWRUHV�TXH� IDFLOLWDP�H PLQLPL]DU�RV�TXH�
GLILFXOWDP� R� DOFDQFH� GRV� UHVXOWDGRV� DOPHMDGRV� FRP� D� LQLFLDWLYD� GH� LQRYDomR� $� SDUWLU� GDV�
'LPHQV}HV� �� D� ��� SURS}H�VH� PRGHOR� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� SDUD� R�
0LQLVWpULR� GD� -XVWLoD� H� 6HJXUDQoD� 3~EOLFD� � 0-�� FRPSUHHQGHQGR SURJUDPDomR� GH�
GHVHQYROYLPHQWR� GH� QRYR� PpWRGR� ')7� HVWUXWXUDGD� SRU� QRYH� FRPSRQHQWHV� TXH� LQVWLWXHP� R�
DSULPRUDPHQWR� GR� SODQHMDPHQWR� GD� IRUoD� GH� WUDEDOKR� QR� 0-�� 6REUH� D� DJHQGD� GH� SHVTXLVD
IXWXUD�� UHFRPHQGD�VH�� HVWXGR� DFHUFD GD� DSOLFDomR�LPSODQWDomR� GH�PpWRGR�')7� HP� FRQWH[WR�
RUJDQL]DFLRQDO�S~EOLFR��UHDOL]DomR�GH�HVWXGR�FRPSDUDWLYR�HQWUH�LQVWLWXLo}HV�S~EOLFDV�GH�PHVPD�
QDWXUH]D��GHVHQYROYLPHQWR�GH�LQVWUXPHQWR�TXH�PHQVXUH�R�LPSDFWR�GRV�UHVXOWDGRV�GR�')7�DRV�
REMHWLYRV�HVWUDWpJLFRV�GDV�RUJDQL]Do}HV�S~EOLFDV��FDUDFWHUL]DomR�GH�SURFHVVR�GH�DSUHQGL]DJHP�
GHVHQYROYLGR�DR� ORQJR�GH�SURFHVVR�GH� LQRYDomR��FRPR�WDPEpP�D� LGHQWLILFDomR�GRV� LPSDFWRV�
UHVSHFWLYRV� DR� yUJmR� S~EOLFR� &RQFOXL�VH� TXH� D� LPSOHPHQWDomR� GH� SURFHVVR� GH� LQRYDomR�
GHVFULWD� QR� SUHVHQWH� HVWXGR�� SRU�PHLR� GH�')7�� GHYH� FRPSUHHQGHU� SURJUDPDomR� H� H[HFXomR�
HVWUDWpJLFD�DMXVWDGDV�j�UHDOLGDGH�RUJDQL]DFLRQDO�GR�VHWRU�S~EOLFR�

3DODYUDV�FKDYH��,QRYDomR�QR�VHWRU�S~EOLFR��3URFHVVR�GH�LQRYDomR��*HVWmR�GH�SHVVRDV�QR�VHWRU�
S~EOLFR��'LPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�



$%675$&7

7KLV� UHVHDUFK� VHHNV� WR� XQGHUVWDQG� WKH� LPSOHPHQWDWLRQ� RI� ZRUNIRUFH� GLPHQVLRQLQJ� LQ� WKH�
LQQRYDWLRQ�SURFHVV�LQ�D�IHGHUDO�SXEOLF�DJHQF\��WKH�EUD]LOLDQ�0LQLVWU\�RI�+HDOWK��RU�0LQLVWpULR�
GD� 6D~GH�� DV� NQRZQ� LQ� SRUWXJXHVH��� DFFRUGLQJ� WR� WKH� PRGHO� E\� 7LGG�� %HVVDQW� DQG� 3DYLWW�
��������,W�LV�DUJXHG�WKDW�LQQRYDWLRQ�FDQ�EH�FRQVLGHUHG�DV�D�PHDQV�WR�JDLQ�SHUIRUPDQFH�RU�VROYH�
SUREOHPV�LQ�WKH�SXEOLF�RUJDQL]DWLRQDO�FRQWH[W��)URP�D�EURDG�OLWHUDWXUH�UHYLHZ��WKH�WKHRULHV�DQG�
PRGHOV� LQKHUHQW� WR� WKH� WKHPHV� �LQQRYDWLRQ� SURFHVVHV�� DQG� �ZRUNIRUFH� GLPHQVLRQLQJ�� LQ� WKH�
SXEOLF�VHUYLFH�DUH�SUHVHQWHG�DQG�GHEDWHG��7KH�FDVH�VWXG\�ZDV�FDUULHG�RXW�WKURXJK�ELEOLRJUDSKLF�
DQG� GRFXPHQWDO� UHVHDUFK� RQ� WKH� VXEMHFW�� DV� ZHOO� DV� VHPL�VWUXFWXUHG� LQWHUYLHZV� ZLWK� VHYHQ�
SURIHVVLRQDOV�ZKR�ZRUN�GLUHFWO\�ZLWK�WKH�GLPHQVLRQLQJ�RI� WKH�ZRUNIRUFH�ZLWKLQ�WKH�EUD]LOLDQ�
0LQLVWU\� RI� +HDOWK� �:'� ± E0+��� 7KH� UHVXOWV� RI� WKHVH� LQWHUYLHZV� ZHUH� VWXGLHG� LQ� GHSWK��
WKURXJK�FRQWHQW�DQDO\VLV��DQG�WKH\�GHPRQVWUDWHG�WKH�LPSRUWDQFH�RI�XQGHUVWDQGLQJ�KRZ�:'�±
E0+�RFFXUUHG�WR�GHVFULEH��IURP�WKH�HPSLULFDO�HYLGHQFH�FROOHFWHG��WKH�LQQRYDWLRQ�SURFHVV�KHUH�
VWXGLHG��7KHUHIRUH�� LQ�RUGHU� WR� DFKLHYH� WKH�SXUSRVHV� LQWHQGHG� IRU� WKH� LPSOHPHQWDWLRQ�RI� WKLV�
QHZ� RUJDQL]DWLRQDO� PHWKRG�� LW� LV� QHFHVVDU\� WR� VWUXFWXUH� WKH� VWUDWHJLF� VFKHPH�� FRPSULVLQJ�
GLPHQVLRQ����FRPSRVHG�E\�WZR�FDWHJRULHV��DQG�WR�H[HFXWH�WKH�LQQRYDWLRQ�SURFHVV��FRQVWLWXWLQJ�
GLPHQVLRQ����IRUPHG�E\�ILYH�FDWHJRULHV��,W�LV�DOVR�QHFHVVDU\�WR�LGHQWLI\�WKH�IDFWRUV�WKDW�IDFLOLWDWH�
DQG� KLQGHU� WKH� LQQRYDWLRQ� SURFHVV�� FRPSULVLQJ� GLPHQVLRQV� �� DQG� ��� ZKLFK� DUH� VWUXFWXUHG��
UHVSHFWLYHO\��E\�ILYH�DQG�IRXU�FDWHJRULHV��7KLV� LGHQWLILFDWLRQ�HYLGHQFHV� WKH�PXWXDO� LQIOXHQFHV�
DPRQJ� WKHVH� FDWHJRULHV� LQGLFDWLQJ� WKDW� IDFWRUV� WKDW� IDFLOLWDWH� WKH� LQQRYDWLRQ�SURFHVV�PXVW�EH�
SRWHQWLDWHG�DQG�WKRVH�WKDW�KLQGHU�WKH�DFKLHYHPHQW�RI�WKH�UHVXOWV�PXVW�EH�PLQLPL]HG��)URP�WKH�
GLPHQVLRQV���WR����D�ZRUNIRUFH�GLPHQVLRQLQJ�PRGHO�LV�SURSRVHG�IRU�WKH�EUD]LOLDQ�0LQLVWU\�RI
-XVWLFH� DQG� 3XEOLF� 6DIHW\� �ZKRVH� LQLWLDOV� DUH� 0-�� DV� NQRZQ� LQ� EUD]LOLDQ� FRQWH[W��� ZKLFK�
LQFOXGHV�WKH�SURJUDPPLQJ�RI�WKH�GHYHORSPHQW�RI�WKH�QHZ�PHWKRG�LPSOHPHQWHG�LQ�WKH�0LQLVWU\�
RI�+HDOWK��VWUXFWXUHG�E\�QLQH�FRPSRQHQWV�WKDW�VKRXOG�LQVWLWXWH�WKH�LPSURYHPHQW�RI�ZRUNIRUFH�
SODQQLQJ� LQ� WKH� 0-�� )RU� IXWXUH� UHVHDUFK�� LW� LV� UHFRPPHQGHG� WR� VWXG\� WKH�
DSSOLFDWLRQ�LPSOHPHQWDWLRQ� RI� WKLV� RUJDQL]DWLRQDO�PHWKRG� LQ� WKH� SXEOLF� VHUYLFH�� DQG� WR� FDUU\�
RXW�D�FRPSDUDWLYH�VWXG\�DPRQJ�SXEOLF� LQVWLWXWLRQV�RI� WKH�VDPH�QDWXUH�� ,W� LV�DOVR�QHFHVVDU\�WR�
GHYHORS�DQ�LQVWUXPHQW�WKDW�PHDVXUHV�WKH�LPSDFW�RI�WKH�UHVXOWV�RI�WKLV�PHWKRG�RQ�WKH�VWUDWHJLF�
REMHFWLYHV� RI� SXEOLF� DJHQFLHV�� WR� FKDUDFWHUL]H� WKH� OHDUQLQJ� SURFHVV� GHYHORSHG� GXULQJ� WKH�
LQQRYDWLRQ� SURFHVV�� DV� ZHOO� DV� WR� LGHQWLI\� LPSDFWV� LQ� HDFK� SXEOLF� DJHQF\� VXEPLWWHG� WR� WKLV�
RUJDQL]DWLRQDO�PHWKRG��8OWLPDWHO\� LW� LV� FRQFOXGHG� WKDW� WKH� LPSOHPHQWDWLRQ� RI� WKH� LQQRYDWLRQ�
SURFHVV� GHVFULEHG� LQ� WKH� SUHVHQW� VWXG\� VKRXOG� LQFOXGH� SURJUDPPLQJ� DQG� VWUDWHJLF� H[HFXWLRQ��
ERWK�DGMXVWHG�WR�WKH�RUJDQL]DWLRQDO�UHDOLW\�RI�WKH�SXEOLF�VHUYLFH�

.H\ZRUGV�� ,QQRYDWLRQ� LQ� 3XEOLF� 6HUYLFH�� ,QQRYDWLRQ� 3URFHVV�� 3HRSOH� 0DQDJHPHQW� LQ� WKH�
3XEOLF�6HUYLFH��:RUNIRUFH�'LPHQVLRQLQJ�
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)LJXUD�� � 0DSD�GH�OLWHUDWXUD�GD�SHVTXLVD�ELEOLRJUiILFD �������������������������������������������������������������

)LJXUD�� � 0DSD�GH�OLWHUDWXUD�GR�UHIHUHQFLDO�WHyULFR �������������������������������������������������������������������

)LJXUD�� � )OX[R�GH�H[HFXomR�GD�SHVTXLVD�ELEOLRJUiILFD�������������������������������������������������������������

)LJXUD�� � &DUDFWHUL]DomR�GH�XP�SURFHVVR�GH�LQRYDomR�RUJDQL]DFLRQDO �������������������������������������

)LJXUD�� � 3URFHVVR�GH�LQRYDomR�QD�SHUVSHFWLYD�GD�GLPHQVmR�LQGLYLGXDO �����������������������������������

)LJXUD�� � 3URFHVVR�GH�LQRYDomR�QD�SHUVSHFWLYD�GD�GLPHQVmR�VRFLDO������������������������������������������

)LJXUD�� � 'LPHQV}HV�SDUD�WLSRV�GH�LQRYDomR �����������������������������������������������������������������������������

)LJXUD�� � )DWRUHV�IDFLOLWDGRUHV�H�GLILFXOWDGRUHV��LQWHUQRV�H�H[WHUQRV�j�RUJDQL]DomR������������������

)LJXUD���� 7LSRV�GH�LQRYDomR ������������������������������������������������������������������������������������������������������

)LJXUD�����0RGHOR�VLPSOLILFDGR�GR�SURFHVVR�GH�LQRYDomR ���������������������������������������������������������

)LJXUD��� � 0RGHOR�GH�SURFHVVR�GH�LQRYDomR�$1$2�����������������������������������������������������������������

)LJXUD� �� � 3URSRVLomR� GH� PHWRGRORJLD� SDUD� VLVWHPDWL]DomR� GR� SURFHVVR� GH� LQRYDomR� GR�

75(�6&����������������������������������������������������������������������������������������������������������������������������������������

)LJXUD��� � )UDPHZRUN�GD�LQRYDomR�QR�VHWRU�S~EOLFR ����������������������������������������������������������������

)LJXUD���� (VWUXWXUD�JHUDO�SDUD�D�JHVWmR�GH�SHVVRDV �������������������������������������������������������������������

)LJXUD� �� � ,PSDFWRV� GD� UHODomR� HQWUH� QHFHVVLGDGH� GH� SHVVRDO� H� GHPDQGD� GH� SURGXWR�

JRYHUQDPHQWDO������������������������������������������������������������������������������������������������������������������������������

)LJXUD��� � 5HVSRQGHQWHV�SRU�Q~PHUR�GH�TXHVW}HV ��������������������������������������������������������������������

)LJXUD� ��� � 5HODomR� KLHUiUTXLFD� GH� RUJDQL]DomR� D� SDUWLU� GH� HVWUXWXUD� GH� IXQFLRQDPHQWR�

SURFHVVXDO�������������������������������������������������������������������������������������������������������������������������������������

)LJXUD����� (VWUXWXUD�RUJDQL]DFLRQDO�GR�0LQLVWpULR�GD�-XVWLoD�H�6HJXUDQoD�3~EOLFD�����������������

)LJXUD��� � (VWUXWXUD�RUJDQL]DFLRQDO�GR�0LQLVWpULR�GD�6D~GH ���������������������������������������������������

)LJXUD����� ÏUJmRV�VXSHULRUHV�FRP�PDLRU�YDORU�SDJR�FRP�IROKD�GH�SDJDPHQWR�QR�DQR�FRUUHQWH

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

)LJXUD����� 5HODomR�HQWUH�DV�IDPtOLDV�GH�FyGLJR������������������������������������������������������������������������

)LJXUD����� )DPtOLD�GH�FyGLJR�µ3URFHVVR�GH�LQRYDomR�H�VXDV�UHODo}HV¶ �������������������������������������

)LJXUD����� )DPtOLD�GH�FyGLJR�³&DUDFWHUL]DomR�GR�')7�H�VXDV�UHODo}HV´ ���������������������������������

)LJXUD��� � 5HGH��'LPHQVLRQDPHQWR�GD�)RUoD�GH�7UDEDOKR�� 06���������������������������������������������

)LJXUD��� � ([HPSOR�GH�DQiOLVH�GH�FRQWH~GR�SRU�PHLR�GR�$WODV�WL ��������������������������������������������

)LJXUD��� � 6tQWHVH�GR�PpWRGR�')7�06 �����������������������������������������������������������������������������������

)LJXUD��� � 'LPHQV}HV�GR�PpWRGR�GH�')7�06�������������������������������������������������������������������������

)LJXUD��� � ,GHQWLILFDomR�GH�LQIRUPDo}HV�FKDYH�GD�XQLGDGH�RUJDQL]DFLRQDO�����������������������������



)LJXUD��� � (WDSD�TXDQWLWDWLYD����������������������������������������������������������������������������������������������������

)LJXUD��� � (WDSD�TXDOLWDWLYD������������������������������������������������������������������������������������������������������

)LJXUD���� (WDSDV�GR�GLPHQVLRQDPHQWR�������������������������������������������������������������������������������������

)LJXUD��� � ([HPSOR�GH�VRPDWyULR�GR�HVIRUoR�SDUD�RV�UHVXOWDGRV ���������������������������������������������

)LJXUD��� � 0DWUL]�GH�SULRUL]DomR�H�Do}HV�GH�PHOKRULD��������������������������������������������������������������

)LJXUD���� 'HWDOKDPHQWR�GH�SRWHQFLDLV�GH�PHOKRULDV����������������������������������������������������������������

)LJXUD��� � $ILUPDo}HV�YLQFXODGDV�DRV�FULWpULRV�GH�SULRUL]DomR������������������������������������������������

)LJXUD �� � 5HODWyULR�GH�UHVXOWDGRV�')7 �����������������������������������������������������������������������������������

)LJXUD���� 3URFHVVR�GH�,QRYDomR��LPSOHPHQWDomR�GR�')7�06 ������������������������������������������������

)LJXUD��� � 'LQkPLFD�GR�SURFHVVR�GH�LPSOHPHQWDomR�GH�QRYR�PpWRGR�')7����������������������������

)LJXUD� �� � 'LQkPLFD� GH� SURFHVVR� GH� LQRYDomR�� LPSOHPHQWDomR� GH� QRYR�PpWRGR� HP� yUJmR�

S~EOLFR�����������������������������������������������������������������������������������������������������������������������������������������

)LJXUD��� ± 0RGHOR�GH�SURFHVVR�GH�LQRYDomR�FRP�GLQkPLFD�GH�LQWHUDo}HV�SRU�PHLR�GR�')7��

06�����������������������������������������������������������������������������������������������������������������������������������������������

)LJXUD��� � 0RGHOR�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�SDUD�RUJDQL]DomR�DGRWDQWH ������
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4XDGUR�� � (VWXGRV�VREUH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR ���������������������������������������������

4XDGUR�� � (VWXGRV�VREUH�JHVWmR�GD�LQRYDomR�H�LQRYDomR�GH�SURFHVVRV�������������������������������������

4XDGUR�� � 7HVHV�H�GLVVHUWDo}HV�VREUH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR��������������������������

4XDGUR�� � 7HVHV�H�'LVVHUWDo}HV�VREUH�JHVWmR�GD�LQRYDomR��������������������������������������������������������

4XDGUR�� � /LYURV�VREUH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR ����������������������������������������������

4XDGUR�� � /LYURV�VREUH�JHVWmR�GD�LQRYDomR�H�LQRYDomR�RUJDQL]DFLRQDO������������������������������������

4XDGUR�� � (VWXGRV�H�REUDV�OLWHUiULDV�VREUH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR������������������

4XDGUR�� � 7LSRV�GH�LQRYDomR�����������������������������������������������������������������������������������������������������

4XDGUR�� � *HUHQFLDPHQWR�GH�SURFHVVR�GH�LQRYDomR �����������������������������������������������������������������

4XDGUR��� � 7LSRV�GH�LQRYDomR���������������������������������������������������������������������������������������������������

4XDGUR����� )DWRUHV�IDFLOLWDGRUHV�GR�SURFHVVR�GH�LQRYDomR �������������������������������������������������������

4XDGUR��� � )DWRUHV�GLILFXOWDGRUHV�GR�SURFHVVR�GH�LQRYDomR�����������������������������������������������������

4XDGUR��� � )DWRUHV�RUJDQL]DFLRQDLV�GLILFXOWDGRUHV�H�IDFLOLWDGRUHV�GH�SURFHVVR�GH�LQRYDomR ���

4XDGUR��� � 0RGHORV�GH�FDSDFLGDGH�GH�LQRYDomR ����������������������������������������������������������������������

4XDGUR��� � &DSDFLGDGHV�GH�LQRYDomR ���������������������������������������������������������������������������������������

4XDGUR� �� � 3URSRVLomR� GH� PHWRGRORJLD� SDUD� VLVWHPDWL]DomR� GR� SURFHVVR� GH� LQRYDomR� GR�

75(�6&����������������������������������������������������������������������������������������������������������������������������������������

4XDGUR��� � 7LSRV�GH�LQRYDomR�QR�VHWRU�S~EOLFR������������������������������������������������������������������������

4XDGUR��� � 7LSRV�GH�LQRYDomR�GHVHQYROYLGRV�QR�VHWRU S~EOLFR������������������������������������������������

4XDGUR��� � )DWRUHV�H[WHUQRV�FRP�DV�IRUoDV�JHUDLV�H�IRUPDV�GH�LQIOXrQFLDV�UHVSHFWLYDV �����������

4XDGUR��� � 0RGHORV�GH�JHVWmR�GH�SHVVRDV��������������������������������������������������������������������������������

4XDGUR����� 3ROtWLFDV�H�SUiWLFDV�GH�JHVWmR�GH�SHVVRDV����������������������������������������������������������������

4XDGUR��� � 'LPHQV}HV�RUJDQL]DFLRQDLV�UHOHYDQWHV��GHILQLGDV�FRQIRUPH�DVSHFWRV�WDQJtYHLV�H�

LQWDQJtYHLV ������������������������������������������������������������������������������������������������������������������������������������

4XDGUR��� � ,QSXWV�LQIRUPDo}HV�DSRQWDGDV�FRPR�QHFHVViULDV�QRV�HVWXGRV�GH�')7 ������������������

4XDGUR��� � 3ULQFLSDLV�PpWRGRV�XWLOL]DGRV�SDUD�GHILQLomR�GR�GLPHQVLRQDPHQWR�����������������������

4XDGUR�����0HWRGRORJLD�GD�SHVTXLVD���������������������������������������������������������������������������������������

4XDGUR��� � 'HVFULomR�GRV�LQGLFDGRUHV�GH�SHVVRDO �������������������������������������������������������������������

4XDGUR��� � /HYDQWDPHQWR�GH�LQIRUPDo}HV�VREUH�SHUILO�SURILVVLRQDO ���������������������������������������

4XDGUR��� � 'HILQLomR�GH�QtYHLV������������������������������������������������������������������������������������������������

4XDGUR��� � 3UHVVXSRVWRV�SDUD�PRGHOR�TXDQWLWDWLYR�GH�GLPHQVLRQDPHQWR �������������������������������

4XDGUR��� � &DWHJRULD�,�� &RQWH[WR�LQVWLWXFLRQDO�H�DPELHQWDO���������������������������������������������������



4XDGUR����� &DWHJRULD�,,�� 'HVHQYROYLPHQWR�GD�(VWUDWpJLD�GH�,QRYDomR����������������������������������

4XDGUR��� � &DWHJRUL]DomR�GH�HOHPHQWRV�TXH�FRPS}HP�D�H[HFXomR�GH�SURFHVVR�GH�LQRYDomR

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

4XDGUR��� � &DWHJRULD�,,,��,QIRUPDo}HV�H�FRQKHFLPHQWRV�UHTXHULGRV���������������������������������������

4XDGUR��� � &DWHJRULD�,9��3DUWtFLSHV ����������������������������������������������������������������������������������������

4XDGUR��� � &DWHJRULD�9��7pFQLFDV�H�LQVWUXPHQWRV�GH�H[HFXomR ����������������������������������������������

4XDGUR��� � &DWHJRULD�9,��,PSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO ����������������������������

4XDGUR��� � &DWHJRULD�9,,���$SUHQGL]DJHP�RUJDQL]DFLRQDO������������������������������������������������������

4XDGUR� �� � &DWHJRUL]DomR� GH� IDWRUHV� IDFLOLWDGRUHV� j� LPSOHPHQWDomR� GH� QRYR� PpWRGR�

RUJDQL]DFLRQDO �����������������������������������������������������������������������������������������������������������������������������

4XDGUR��� � &DWHJRULD�9,,,��,QIOXrQFLD�GH�DJHQWHV�H[WHUQRV�����������������������������������������������������

4XDGUR��� � &DWHJRULD�,;��$PELHQWH�LQVWLWXFLRQDO�DEHUWR�j�PXGDQoD ��������������������������������������

4XDGUR��� � &DWHJRULD�;��'HVHQYROYLPHQWR�FRSDUWLFLSDWLYR ����������������������������������������������������

4XDGUR��� � &DWHJRULD�;,��0HWRGRORJLD�FXVWRPL]DGD�SDUD�D�LQVWLWXLomR ����������������������������������

4XDGUR��� � &DWHJRULD�;,,��3HUILO�GH�SURILVVLRQDLV�HQYROYLGRV�FRP�D�LQRYDomR�����������������������

4XDGUR� �� � &DWHJRUL]DomR� GH� IDWRUHV� IDFLOLWDGRUHV� j� LPSOHPHQWDomR� GH� QRYR� PpWRGR�

RUJDQL]DFLRQDO �����������������������������������������������������������������������������������������������������������������������������

4XDGUR��� � &DWHJRULD�;,,,��*DS�GH�FRPSHWrQFLDV�RUJDQL]DFLRQDLV �����������������������������������������

4XDGUR��� � &DWHJRULD�;,9��*DS�GH�FRPSHWrQFLDV�WpFQLFDV�H�JHUHQFLDLV ���������������������������������

4XDGUR��� � &DWHJRULD�;9��/LPLWDomR�GH�UHFXUVRV�DR�SURFHVVR�GH�LQRYDomR ���������������������������

4XDGUR��� � &DWHJRULD�;9,��6XEGLPHQVLRQDPHQWR�GR�SODQR�GH�LQRYDomR �������������������������������

4XDGUR� �� � ,PSOHPHQWDomR� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QD� SHUVSHFWLYD� GR�
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$IHSDU $VVHVVRULD�(VSHFLDO�GH�$VVXQWRV�)HGHUDWLYRV�H�3DUODPHQWDUHV

$1$2 $XVWUDOLDQ�1DWLRQDO�$XGLW�2IILFH

%'7' %LEOLRWHFD�'LJLWDO�GH�7HVHV�H�'LVVHUWDo}HV

&$ &RPLVVmR�GH�$QLVWLD

&DGH &RQVHOKR�$GPLQLVWUDWLYR�GH�'HIHVD�(FRQ{PLFD

&RQMXU &RQVXOWRULD�-XUtGLFD

')7 'LPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR

'2&� 'RFXPHQWR

')7�� 06 'LPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�GR�0LQLVWpULR�GD�6D~GH

(33*3 (VFDOD�GH�SHUFHSomR�GH�SROtWLFDV�GH�JHVWmR�GH�SHVVRDV

(QDS (VFROD�1DFLRQDO�GH�$GPLQLVWUDomR�3~EOLFD

($3 (VWUXWXUD�$QDOtWLFD�GH�3URMHWR

)XQDL )XQGDomR�1DFLRQDO�GR�ËQGLR

)16 )XQGR�1DFLRQDO�GH�6D~GH

*0 *DELQHWH�GR�0LQLVWUR

*3 *HVWmR�GH�3HVVRDV

*7 *UXSR�GH�7UDEDOKR

,%*( ,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD

,%,&7 ,QVWLWXWR�%UDVLOHLUR�GH�,QIRUPDomR�HP�&LrQFLD�H�7HFQRORJLD

0HVS 0LQLVWpULR�([WUDRUGLQiULR�GD�6HJXUDQoD�3~EOLFD�

0- 0LQLVWpULR�GD�-XVWLoD H�6HJXUDQoD�3~EOLFD

06 0LQLVWpULR�GD�6D~GH

130 1HZ�SXEOLF�PDQDJHPHQW

2&'( 2UJDQL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR

3LQWHF 3HVTXLVD�GH�,QRYDomR�7HFQROyJLFD



3	' 3HVTXLVD�H�GHVHQYROYLPHQWR

3'5$( 3ODQR�'LUHWRU�GH�5HIRUPD�GR�$SDUHOKR�GR�(VWDGR

3)7 3ODQHMDPHQWR�GD�IRUoD�GH�WUDEDOKR

&DSHV 3RUWDO�GH�3HULyGLFRV�GD�&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�
1tYHO�6XSHULRU

3,% 3URGXWR�,QWHUQR�%UXWR

30%2. 3URMHFW�0DQDJDPHQW�%RG\�RI�.QRZOHGJH

30, 3URMHFW�0DQDJHPHQW�,QVWLWXWH

5+ 5HFXUVRV�KXPDQRV

6( 6HFUHWDULD�([HFXWLYD

61- 6HFUHWDULD�1DFLRQDO�GH�-XVWLoD

6HQDG 6HFUHWDULD�1DFLRQDO�GH�3ROtWLFDV�VREUH�'URJDV

6HQDFRQ 6HFUHWDULD 1DFLRQDO�GR�&RQVXPLGRU

686 6LVWHPD�ÒQLFR�GH�6D~GH

7,& 7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR

75(�6& 7ULEXQDO�5HJLRQDO�(OHLWRUDO�GH�6DQWD�&DWDULQD

8Q% 8QLYHUVLGDGH�GH�%UDVtOLD
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1R�FRQWH[WR�LQWHUQDFLRQDO��D�FULVH�ILVFDO�GD�GpFDGD�GH����DFDUUHWRX�YiULRV�HVIRUoRV�SDUD�

VH� GHVHQYROYHU� XP� JRYHUQR� TXH� IXQFLRQDVVH� GH� IRUPD HILFLHQWH H�� DR� PHVPR� WHPSR��

GHPDQGDVVH� PHQRU� FXVWR� GH� H[HFXomR� GH� SROtWLFDV� S~EOLFDV� H� SURJUDPDV� GH� JHVWmR�

�'(1+$5'7�� ������� � 'HVVD� IRUPD�� R� VHUYLoR� S~EOLFR� WHP SDVVDGR� SRU� UHIRUPDV� HP� VXDV�

HVWUXWXUDV�� VLVWHPDV� H� SURFHVVRV�� 2� SULQFLSDO� REMHWLYR� GHVVDV� PXGDQoDV� p� GHVHQYROYHU�

LQLFLDWLYDV� TXH� PD[LPL]HP� D� HILFLrQFLD�� D� UHODomR� FXVWR�HILFiFLD� H� R� GHVHPSHQKR� GDV�

RUJDQL]Do}HV� S~EOLFDV�� (VVH� PRYLPHQWR� JHURX� XPD� FUHVFHQWH SUHVVmR� GR� JRYHUQR� VREUH� DV�

RUJDQL]Do}HV�S~EOLFDV�SDUD�TXH�HVVDV�DGRWDVVHP�SUiWLFDV�JHUHQFLDLV�GR�VHWRU�SULYDGR��GHQWUH�DV�

TXDLV�� JHUHQFLDPHQWR� GH� GHVHPSHQKR�� RULHQWDomR� DR� FOLHQWH� H� XP� IRFR� HVWUDWpJLFR� HOHYDGR�

�75866��������

'HVVH�PRGR�� D� SDUWLU� GRV� DQRV ������ R� SURFHVVR� GH�PRGHUQL]DomR� GD� DGPLQLVWUDomR�

S~EOLFD��QR�%UDVLO��EXVFD�VXEVWLWXLU�R�PRGHOR�EXURFUiWLFR�SRU�XP�PRGHOR�JHUHQFLDO��DSOLFDQGR�

D� VLVWHPiWLFD� GD� LQLFLDWLYD� SULYDGD�� HPSUHVDULDO�� QR� kPELWR� GR� VHWRU� S~EOLFR�� EHP� FRPR�

DGRWDQGR� PpWRGRV�� IHUUDPHQWDV� H� LQVWUXPHQWRV� GH� JHVWmR� GDV� RUJDQL]Do}HV� SULYDGDV�

�3(5(,5$�� ������� /RJR�� LQIOXHQFLDGD� SHODV� GLUHWUL]HV� GR� JHUHQFLDOLVPR� EULWkQLFR� H� SHORV�

IXQGDPHQWRV� GR� QHZ� SXEOLF� PDQDJHPHQW ± 130�� D� UHIRUPD� JHUHQFLDO� EUDVLOHLUD��

LPSOHPHQWDGD� SRU� PHLR� GR� 3ODQR� 'LUHWRU� GH� 5HIRUPD� GR� $SDUHOKR� GR� (VWDGR� ± 3'5$(��

EXVFD� LQVWLWXLU� XP�QRYR� SDGUmR� GH� JHVWmR� S~EOLFD�� D� DGPLQLVWUDomR� S~EOLFD� JHUHQFLDO�� WHQGR�

FRPR� EDVH� RV� VHJXLQWHV� SULQFtSLRV�� IOH[LELOLGDGH�� IRFR� QR� FOLHQWH�� rQIDVH� QRV� UHVXOWDGRV�� H�

FRQWUROH�VRFLDO��%5$6,/���������

$� UHIRUPD� JHUHQFLDO� EUDVLOHLUD� IRL� LQIOXHQFLDGD� SHODV� GLUHWUL]HV� GR� JHUHQFLDOLVPR�

EULWkQLFR�H�SHORV�IXQGDPHQWRV�GR�130��1HVVH�FRQWH[WR��&DYDOFDQWH�H�&XQKD��������SRQWXDP�

TXH�R�SDSHO�HVWUDWpJLFR�GR�(VWDGR�H�D� DWXDomR�JRYHUQDPHQWDO�GH�SURYHU� VHUYLoRV�S~EOLFRV� j�

VRFLHGDGH�QHFHVVLWDP�GH�UHLQYHQomR��'HVVH�PRGR��REVHUYD�VH�TXH�R�SURFHVVR�GH�LQRYDomR�QR�

VHWRU� S~EOLFR� WHP� REWLGR UHOHYkQFLD� QDV� ~OWLPDV� GXDV� GpFDGDV�� DOFDQoDQGR� HIHLWRV� GH�

GLPHQV}HV� HVWUDWpJLFDV� QRV� (VWDGRV� FRQWHPSRUkQHRV�� FRPR� WDPEpP� HVWLPXODQGR LQLFLDWLYDV�

TXH�REMHWLYDP�PRGHUQL]DU�D�DGPLQLVWUDomR�S~EOLFD�H�JHUDU�PDLRU�GHVHQYROYLPHQWR�HFRQ{PLFR�

H�VRFLDO�QHVVHV�HQWHV��'(�95,(6��%(..(56��7800(56��������

7RGDYLD�� 3HUHLUD� ������� DOHUWD� TXH� D� JHVWmR� S~EOLFD� QR� %UDVLO� QXQFD� GHVHQYROYHX��

HIHWLYDPHQWH� XPD� DGPLQLVWUDomR� S~EOLFD� JHUHQFLDO�� SRLV� SUHYDOHFH� XP� SDGUmR� KtEULGR� GH�



��

EXURFUDFLD�SDWULPRQLDO��R�TXH�DFDUUHWRX HP�XPD�FULVH�GD�EXURFUDFLD�S~EOLFD�EUDVLOHLUD��6REUH�D�

GLPHQVmR� µSHVVRDV¶�� LPSDFWDGD� SRU� HVVD� FULVH�� HQIDWL]D�VH� D� LPSRUWkQFLD� GH� VH� LPSOHPHQWDU�

SROtWLFDV� H�SUiWLFDV�GH�JHVWmR�GH�SHVVRDV�TXH� DWHQGDP�j� FDSDFLGDGH�GH� DWXDomR�GR�JRYHUQR��

YLVWR�TXH�D�DGPLQLVWUDomR�S~EOLFD�GHSHQGH�GH�XP�FRUSR�IXQFLRQDO�HP�TXDQWLGDGH�VXILFLHQWH�H�

FRP FRPSHWrQFLDV� TXH� SURSRUFLRQHP� R� DOFDQFH� GRV� REMHWLYRV� HVWUDWpJLFRV� GDV� SROtWLFDV�

S~EOLFDV�YLJHQWHV�

1HVVD�SHUVSHFWLYD��UHFHQWHPHQWH��R�JRYHUQR�IHGHUDO��SRU� LQWHUPpGLR�GR�0LQLVWpULR�GR�

3ODQHMDPHQWR�'HVHQYROYLPHQWR�H�*HVWmR�± 03��yUJmR�FHQWUDO�GR�VLVWHPD�GH SHVVRDO�FLYLO�GD�

$GPLQLVWUDomR� 3~EOLFD� )HGHUDO�� SXEOLFRX� UHJXODPHQWDomR� TXH� GLVS}H� VREUH� RV� FULWpULRV� H�

SURFHGLPHQWRV�SDUD�SULRUL]DomR�GD� LPSOHPHQWDomR�GR�PRGHOR�GH�GLPHQVLRQDPHQWR�GD� IRUoD�

GH�WUDEDOKR�QRV�yUJmRV�H�HQWLGDGHV�LQWHJUDQWHV�GHVVH�VLVWHPD��%5$6,/���������

&RP� EDVH� QHVVD� LQLFLDWLYD� HPSUHHQGLGD� SHOR�03�� yUJmR� TXH� GHILQH� DV� GLUHWUL]HV� GH�

SROtWLFDV�GH�JHVWmR�GH�SHVVRDV�QR� kPELWR�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�� YHULILFD�VH�TXH�

HVVH� PRGHOR� SRGH� VHU� FRQVLGHUDGR� XP� WLSR� GH� LQRYDomR� RUJDQL]DFLRQDO� D� VHU� DGRWDGR SRU�

JUDQGH� SDUWH� GH� yUJmRV� H� HQWLGDGHV� GR� JRYHUQR� IHGHUDO�� SRLV� VH� WUDWD� GH� LPSOHPHQWDomR� GH�

QRYR� PpWRGR� RUJDQL]DFLRQDO� RX� JHUHQFLDO� TXH� GLIHUH� VLJQLILFDWLYDPHQWH� GH� PpWRGRV� Mi�

H[LVWHQWHV� QD� RUJDQL]DomR� �%/2&+�� ������� WHQGR FRPR� IRFR� PXGDQoDV� GH HVWUXWXUD��

HVWUDWpJLDV�H�SUiWLFDV�JHUHQFLDLV��FRQIRUPH�SUHFRQL]DP�%UDQGmR�H�%UXQR�)DULD��������

6HJXQGR� 7LGG�� %HVVDQW� H� 3DYLWW� ������� S������ ³JHVWmR� GD� LQRYDomR� FRPSUHHQGH� D�

FDSDFLGDGH� GH� WUDQVIRUPDU� HVVDV� LQFHUWH]DV� HP� FRQKHFLPHQWR�� SRU�PHLR� GD�PRELOL]DomR� GH�

UHFXUVRV�QHFHVViULRV�SDUD�D�UHGXomR�GD�LQFHUWH]D´��$VVLP��FRQVLGHUDQGR�WRGDV�DV�YDULiYHLV�TXH�

LPSDFWDP�H�LQIOXHQFLDP��GH�IRUPD�SRVLWLYD�RX�QHJDWLYD��6286$��%5812�)$5,$��������'(�

95,(6�� %(..(56�� 7800(56�� ������� D� DGRomR� H� D� LPSOHPHQWDomR� GR� SURFHVVR� GH�

LQRYDomR�� QD� SHUVSHFWLYD� RUJDQL]DFLRQDO�� WRUQD�VH QHFHVViULR� GHVHQYROYHU� VLVWHPiWLFD� GH�

JHVWmR�TXH�EXVTXH�PLQLPL]DU�DV� LQFHUWH]DV�H� IDOKDV� LQHUHQWHV��'HVVH�PRGR��7LGG��%HVVDQW�H�

3DYLWW� ������� GHVWDFDP TXH� HVVH� SURFHVVR� SRGH� VHU� FRPSUHHQGLGR� GH� IRUPD� JHUDO� SDUD� DV�

RUJDQL]Do}HV� S~EOLFDV� RX� SULYDGDV�� D� SDUWLU� GDV� VHJXLQWHV� IDVHV�� SURFXUD�� VHOHomR� H�

LPSOHPHQWDomR��$VVLP��SRQWXD�VH�TXH�R�SUHVHQWH�HVWXGR�VHJXLUi�HVVD�SURSRVLomR��DSOLFDQGR�D�

HP� yUJmR� S~EOLFR� IHGHUDO� ORJR�� D� UHIHULGD� SHVTXLVD VLWXD�VH� QR� FDPSR� GD� DGPLQLVWUDomR�

S~EOLFD��FRQVLGHUDQGR�D�GLQkPLFD�H�D�FRPSOH[LGDGH�GD�LQRYDomR��EHP�FRPR�DV�LQLFLDWLYDV GH�

JHVWmR� WHQGR� FRPR� SURSRVLomR GH� SHVTXLVD� R� SURFHVVR� GH� LPSOHPHQWDomR� GH�

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QD�SHUVSHFWLYD�GR�SURFHVVR�GH�LQRYDomR��



��

$GHPDLV�� EXVFD�VH�� QHVWD� SHVTXLVD�� UHVSRQGHU� j VHJXLQWH� TXHVWmR�� FRPR� RFRUUHX� D�

LPSOHPHQWDomR�GR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�HP�XP�yUJmR�S~EOLFR�IHGHUDO�VRE�D�

yWLFD�GR�SURFHVVR�GH�LQRYDomR"

��� 2%-(7,926

����� 2EMHWLYR�*HUDO

&RPSUHHQGHU� D� LPSOHPHQWDomR� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QD�

SHUVSHFWLYD�GR�SURFHVVR�GH�LQRYDomR�HP�yUJmR�S~EOLFR�IHGHUDO�

����� 2EMHWLYRV�(VSHFtILFRV

&DUDFWHUL]DU�R�GLPHQVLRQDPHQWR�GD� IRUoD�GH� WUDEDOKR�GR�0LQLVWpULR�GD�6D~GH

QD�SHUVSHFWLYD�GR�SURFHVVR�GH�LQRYDomR�

'HVFUHYHU�R�SURFHVVR�GH� LQRYDomR�SRU�PHLR�GR�GLPHQVLRQDPHQWR�GD� IRUoD�GH�

WUDEDOKR�

,GHQWLILFDU� IDWRUHV� TXH� GLILFXOWDUDP� RX� IDFLOLWDUDP� D� LPSOHPHQWDomR� GR�

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR�0LQLVWpULR�GD�6D~GH�

3URSRU�PRGHOR GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�SDUD�R�0LQLVWpULR�GD�

-XVWLoD H�6HJXUDQoD�3~EOLFD � 0-�

'HVWDTXH�VH�R�~OWLPR�REMHWLYR� SRLV��FRQVLGHUDQGR�D�QDWXUH]D�GR�0HVWUDGR�3URILVVLRQDO�

HP� *HVWmR� 3~EOLFD�� DR� ILQDO� GHVWD� SHVTXLVD�� DOpP� GH� SURGXomR� WpFQLFR�FLHQWtILFD�� EXVFD�VH�

JHUDU�JDQKR�RUJDQL]DFLRQDO�SDUD�R�0-� SRU�PHLR�GH�SURSRVLomR�GH�QRYR�LQVWUXPHQWR�GH�JHVWmR�

GH� SHVVRDV�� YLVWR� TXH R� SHVTXLVDGRU� p� VHUYLGRU� GR� TXDGUR� HIHWLYR� GHVVH 0LQLVWpULR� H�� QR�

PRPHQWR��DWXD�HP�FDUJR�GH�JHVWmR�UHODFLRQDGR�D�HVVD WHPiWLFD�

��� -867,),&$7,9$

'HVGH�RV�DQRV�������R�DSULPRUDPHQWR�GR�VHWRU�S~EOLFR�WHP�VLGR�R�SULQFLSDO�REMHWLYR�

HP�PRYLPHQWRV�GH�UHIRUPD�FRPR�R�130��WRGDYLD��QDV�~OWLPDV�GpFDGDV��YHULILFD�VH�D�rQIDVH�

SRU� SHTXHQDV� DOWHUDo}HV� QD� DGPLQLVWUDomR� S~EOLFD�� HP� VXEVWLWXLomR� jV� SULQFLSDLV UHIRUPDV��

SURSRUFLRQDQGR� JDQKRV� GH� FXUWR� SUD]R� EHP� FRPR� PHQRUHV� FXVWRV� WUDQVDFLRQDLV�

�&$9$/&$17(��&$0®(6����������/RJR��D�LQRYDomR�WRUQD�VH�XPD�iUHD�GH�LQWHUHVVH�HP�VL�

SUySULD��VREUHVVDLQGR�VH�H�GLVWLQJXLQGR�VH�GR�130�H�GH�RXWURV�PRGHORV�VLPLODUHV�GR�SHUtRGR�



��

UHVSHFWLYR��%25,16���������XPD�YH]�TXH�DPSODV�HVWUDWpJLDV�GH�UHIRUPD�VmR�VXEVWLWXtGDV�SRU�

PHOKRULDV�GH�SHTXHQD�HVFDOD�

9HULILFD�VH� SRU�PHLR� GH� UHYLVmR� GH� OLWHUDWXUD� D� QHFHVVLGDGH� GH� GHVHQYROYHU� HVWXGRV�

TXH� IRUWDOHoDP� DERUGDJHQV� HPStULFDV VREUH� R� IHQ{PHQR� GD� LQRYDomR� QR� FRQWH[WR� GR� VHWRU�

S~EOLFR��6HJXQGR�'H�9ULHV��%HNNHUV�H�7XPPHUV���������YiULDV�SXEOLFDo}HV�IRUDP�UHDOL]DGDV�

QD�$GPLQLVWUDomR�3~EOLFD�QRV�~OWLPRV�DQRV��FRP�GHVWDFDGD�rQIDVH�QD�LPSRUWkQFLD�GD�LQRYDomR�

GR�VHWRU�S~EOLFR�GH�IRUPD�FRQFHLWXDO�H�QRUPDWLYD��SRUpP�FRP�GLPLQXWD�SURGXomR�FLHQWtILFD�GH�

FXQKR� HPStULFR�� $VVLP�� FRQVLGHUDQGR� D� SUHYDOrQFLD� GH� YLV}HV� FRQFHLWXDLV� RX� QRUPDWLYDV��

WRUQD�VH� QHFHVViULR� IRPHQWDU� H� GHVHQYROYHU HVWXGRV� HPStULFRV�� GH� QDWXUH]D� GHVFULWLYR�

H[SORUDWyULD��VREUH�R�IHQ{PHQR��HYLGHQFLDQGR�R�TXH�IXQFLRQD�H�GH�TXH�IRUPD�

1HVVH� VHQWLGR�� R� SUHVHQWH� HVWXGR� EXVFD� FRPSUHHQGHU� D� LPSOHPHQWDomR� GR�

GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� j� OX]� GH� SURFHVVR� GH� LQRYDomR� SURSRVWR� SRU� 7LGG��

%HVVDQW�H�3DYLWW��������HP�yUJmR�S~EOLFR�IHGHUDO��7UDWD�VH�GH�PRGHOR�JHQpULFR�TXH�VH�DGDSWD�

DR� FRQWH[WR� GR� VHWRU� S~EOLFR�� VHQGR� SRVVtYHO� JHUDU� YDQWDJHP� FRPSHWLWLYD� HP� GHWHUPLQDGD�

RUJDQL]DomR� JRYHUQDPHQWDO�� RX� VHMD�� FULDU� QRYDV� IRUPDV� GH� OLGDU� FRP� SUREOHPDV� OLJDGRV� j�

VD~GH�� j� HGXFDomR� H� j� VHJXUDQoD� S~EOLFD�� 1HVVD SHUVSHFWLYD�� &DYDOFDQWH� H� &XQKD� �������

HYLGHQFLDP� TXH� R� WHPD� µLQRYDomR¶ GHL[RX� GH� VHU� DOJR� H[FOXVLYR GR� VHWRU� SULYDGR�� SRLV�

RUJDQL]Do}HV S~EOLFDV�� GHYLGR� jV� PXGDQoDV� FRQVWDQWHV� GH� QDWXUH]D� HFRQ{PLFD�� VRFLDO� H�

WHFQROyJLFD��GHYHP�SURGX]LU�RX�DGRWDU LQLFLDWLYDV�LQRYDGRUDV�TXH�SURSRUFLRQHP�SUHVWDomR�GH�

EHQV�H�VHUYLoRV�S~EOLFRV�GH�PHOKRU�TXDOLGDGH�SDUD�D�VRFLHGDGH�

1D SHUVSHFWLYD� GH� JHVWmR� GH� SHVVRDV� GR� VHWRU� S~EOLFR�� HP� HVSHFtILFR� VREUH� R�

GLPHQVLRQDPHQWR�GD� IRUoD�GH� WUDEDOKR� � ')7�QR�FRQWH[WR�GR�JRYHUQR� IHGHUDO�� HVVH�PpWRGR

WHP� FRPR� SURSyVLWR� GHILQLU� D� QHFHVVLGDGH� GH� SHVVRDO�� FRQVLGHUDQGR� DV� GHPDQGDV� SRU�

GHWHUPLQDGRV� EHQV� RX� VHUYLoRV� S~EOLFRV� TXH�� PXLWDV� YH]HV�� GHPRQVWUDP� FRPSRUWDPHQWR�

VD]RQDO�± IOXWXDo}HV�GH�GHPDQGD��%(5*8(����������

1HVVD�VHDUD��5HLV�HW�DO� �������GHPRQVWUDP TXH�HVVH�PpWRGR GH�JHVWmR�GHPDQGD�XPD�

DQiOLVH� VLVWHPiWLFD�GH�DYDOLDomR�GH�QHFHVVLGDGHV� DWXDLV H� IXWXUDV�GR�TXDQWLWDWLYR�GH�SHVVRDO��

SRU� LVVR� D� IXQomR� GHWHUPLQDQWH� GD� IRUoD� GH� WUDEDOKR� QD� SUHVWDomR� GH� VHUYLoRV� GH� TXDOLGDGH�

WUDWD�VH� GH� DUJXPHQWR�PDLV� UREXVWR� D� IDYRU� GR� GLPHQVLRQDPHQWR�� SRLV� R� SODQHMDPHQWR� H� D�

JHVWmR�GD�IRUoD�GH�WUDEDOKR�VmR�HVVHQFLDLV�SDUD�R�GHVHQYROYLPHQWR�GH�EHQV�H�VHUYLoRV�S~EOLFRV�

GH�PDLRU�TXDOLGDGH�SDUD�D�VRFLHGDGH��6(55$12�HW�DO���������



��

7RGDYLD�� HP� UHYLVmR� GH� OLWHUDWXUD� LQWHJUDWLYD� UHDOL]DGD�� 9LDQQD� HW� DO� �������

HYLGHQFLDP HVFDVVD�SURGXomR�FLHQWtILFD�DFHUFD�GR�WHPD�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�

QR�kPELWR�GD�DGPLQLVWUDomR�S~EOLFD�GHYLGR�j�GLPLQXWD�TXDQWLGDGH�GH�SXEOLFDo}HV�QDFLRQDLV�

UHODWLYDV��FRPR�WDPEpP�j LQFLGrQFLD�UDUD�GH�LQLFLDWLYDV�HPStULFDV�TXH�HYLGHQFLHP�PpWRGRV GH�

')7�QR�FRQWH[WR�GR�VHWRU�S~EOLFR��/RJR��R�SUHVHQWH�HVWXGR�WHP�FRPR�XP�GH�VHXV�REMHWLYRV�

FDUDFWHUL]DU� R� PpWRGR HP yUJmR� S~EOLFR� IHGHUDO�� 0LQLVWpULR� GD 6D~GH ± 06� FRQVLGHUDGR�

UHIHUrQFLD�SDUD�D�DGPLQLVWUDomR�S~EOLFD�

$OpP� GLVVR�� D� SDUWLU� GHVWD� SHVTXLVD�� GHYH�VH� SURSRU� PpWRGR GH� ')7� SDUD� R� yUJmR�

S~EOLFR� DGRWDQWH�� QR� FDVR� R� 0-�� VHQGR� SRVVtYHO�� SRU� PHLR� GRV� UHVXOWDGRV� GHVVH� HVWXGR��

GHVHQYROYHU�SUiWLFDV�GH�JHVWmR�GH�SHVVRDV�TXH�FRUURERUHP�FRP�RV�REMHWLYRV�HVWUDWpJLFRV�GHVVH�

yUJmR� TXH� DERUGD� SDXWDV� JRYHUQDPHQWDLV� UHOHYDQWHV� SDUD� D� VRFLHGDGH�� ,VVR� UHIRUoD� D�

LPSRUWkQFLD�HVWUDWpJLFD�GR�')7 QR�VHWRU�S~EOLFR��FRPR�WDPEpP�HYLGHQFLD�D�QHFHVVLGDGH�GD�

PXGDQoD�GH�SRVWXUD�GD�$GPLQLVWUDomR�3~EOLFD��TXH�QHFHVVLWD PRGHUQL]DU�H�LQRYDU�D�JHVWmR�GH�

UHFXUVRV�KXPDQRV��SULRUL]DQGR�XPD�DGPLQLVWUDomR�PDLV�HILFLHQWH�H�FRP�IRFR�QRV�UHVXOWDGRV��

EHP� FRPR� QR� GHVHPSHQKR� yWLPR� GRV� VHUYLoRV� SUHVWDGRV� SHODV� RUJDQL]Do}HV� S~EOLFDV�

�%(5*8(��������

&RP� EDVH� QR� H[SRVWR�� GHYLGR� j� FUHVFHQWH� GHPDQGD� SRU� PpWRGRV GH� ')7� PDLV�

DVVHUWLYRV�SDUD�R�FRQWH[WR�S~EOLFR�H��FRQVLGHUDQGR�RV�FRPR�WLSR�GH�LQRYDomR RUJDQL]DFLRQDO�D�

VHU� LPSOHPHQWDGD� HP� JUDQGH� SDUWH� GD� $GPLQLVWUDomR� 3~EOLFD� )HGHUDO�� HVWD� SHVTXLVD� EXVFD�

JHUDU� FRQKHFLPHQWR� FLHQWtILFR� VREUH� RV� UHVSHFWLYRV� WHPDV� FRODERUDQGR� FRP�R� SURJUHVVR� GH�

LQYHVWLJDomR�VREUH�LQRYDomR�H�JHVWmR�GH�SHVVRDV��D�SDUWLU�GH�HVWXGR�VREUH�D�LPSOHPHQWDomR�GR�

GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QD� SHUVSHFWLYD� GR� SURFHVVR� GH� LQRYDomR� HP� yUJmR�

S~EOLFR�IHGHUDO��



��

� 5()(5(1&,$/ 7(Ï5,&2

1HVWH�FDStWXOR��DSUHVHQWD�VH�D�UHYLVmR�GD�OLWHUDWXUD�VREUH�R�WHPD GR�REMHWR�GH�HVWXGR�

3ULPHLUDPHQWH�� OHYDQWRX�VH�R� DUFDERXoR� WHyULFR� VREUH�RV� HL[RV� WHPiWLFRV��GLPHQVLRQDPHQWR�

GD�IRUoD�GH�WUDEDOKR� SURFHVVR�GH�LQRYDomR��JHVWmR�GD�LQRYDomR��H LQRYDomR�QR�VHWRU�S~EOLFR�

(P� VHJXLGD�� D� SDUWLU� GH� DQiOLVH� GHVVH�� GHVHQYROYHX�VH� UHYLVmR� GH� OLWHUDWXUD� FRPSUHHQGLGD� D�

SDUWLU� GRV� VHJXLQWHV� WySLFRV�� ,QRYDomR�� ,QRYDomR� 2UJDQL]DFLRQDO�� *HVWmR� GD� ,QRYDomR��

,QRYDomR�2UJDQL]DFLRQDO�QR�VHWRU�S~EOLFR��*HVWmR�GH�3HVVRDV��PRGHORV�H�FRQFHLWRV��*HVWmR�GH�

3HVVRDV�QR�VHWRU�S~EOLFR H�'LPHQVLRQDPHQWR�GD�)RUoD�GH�7UDEDOKR��

&RP�UHODomR�j�HVWUXWXUDomR�GHVVD�UHYLVmR�GH�OLWHUDWXUD��WRUQD�VH�QHFHVViULR�HYLGHQFLDU��

GH�PRGR�IXQFLRQDO�H�GLGiWLFR��SURGXomR�WHyULFR�FLHQWtILFD�UHODFLRQDGD�DR�WHPD��SRVVLELOLWDQGR�

VHTXHQFLDPHQWR� OyJLFR� GHVVDV� LQIRUPDo}HV�� EHP� FRPR� PHOKRU� HQWHQGLPHQWR� GR� OHLWRU� GD�

GLVVHUWDomR��1D�VHomR�D�VHJXLU��DSUHVHQWD�VH��FRPR�D�SHVTXLVD�ELEOLRJUiILFD�IRL�UHDOL]DGD��TXDLV�

IRUDP� RV� VHXV� SULQFLSDLV� UHVXOWDGRV�� H� RV� PDSDV� GH� OLWHUDWXUD� UHIHUHQWHV� j� SHVTXLVD� H� DR�

UHIHUHQFLDO�WHyULFR��HVVH�~OWLPR�H[SDQVmR�GR�SULPHLUR��VXEVLGLDQGR�R�HQWHQGLPHQWR�GH�FRPR�R�

HVWXGR�IRL�GHVHQYROYLGR�

��� 3(648,6$�%,%/,2*5È),&$

&RQIRUPH�/DNDWRV�H�0DUFRQL���������D�SHVTXLVD�ELEOLRJUiILFD�p�XP�WLSR�HVSHFtILFR�GH�

SURGXomR� FLHQWtILFD� TXH� EXVFD� HYLGHQFLDU� D� OLWHUDWXUD� FRQWHPSRUkQHD� SHUWLQHQWH� DR� WHPD�

SHVTXLVDGR�RX�HVWXGR�FLHQWtILFR�D�VHU�UHDOL]DGR���$VVLP��R�IRFR�SULPHLUR�GRV�SHVTXLVDGRUHV�VmR�

RV� DUWLJRV� FLHQWtILFRV�� SRLV�� D� SDUWLU� GHVVHV�� p� SRVVtYHO� LGHQWLILFDU� FRQKHFLPHQWR� FLHQWtILFR�

DWXDOL]DGR��GH�YDQJXDUGD�

&RUURERUDQGR� FRP�HVVH� HQWHQGLPHQWR� .ROOHU��'H�3DXOD�&RXWR� H�+RKHQGRUII� �������

DOHUWDP�SDUD�D�TXDOLGDGH�GDV�UHIHUrQFLDV��H[SOLFDQGR�TXH�D�YDOLGDGH�FLHQWtILFD�GHVVDV�p�PDLRU�j�

PHGLGD�TXH�DWHQGHP�DRV�VHJXLQWHV�FULWpULRV��D� FRQILDELOLGDGH��WHQGR�D�DSURYDomR�RX�HQGRVVR�

GD�FRPXQLGDGH�FLHQWtILFD��RX�VHMD��D� LQIRUPDomR�FLHQWtILFD�p�VXEPHWLGD�DR�SURFHVVR�HGLWRULDO�

UHDOL]DGR�SRU�XPD�ULJRURVD�UHYLVmR�SHORV�SDUHV��SURFHGLPHQWR�SDGUmR�GDV� UHYLVWDV�FLHQWtILFDV�

GH� TXDOLGDGH�� E�� DWXDOLGDGH�� UHWUDWDQGR� D� YDQJXDUGD� GR� FRQKHFLPHQWR�� RX� VHMD�� R� WHPSR�

GHFRUULGR� HQWUH� D� GHVFREHUWD� FLHQWtILFD� H� D� VXD� GLVVHPLQDomR� FRP� D� FRPXQLGDGH�� F��

DFHVVLELOLGDGH�� WRUQDQGR� QHFHVViULR� TXH� R� WUDEDOKR� FLWDGR� VHMD� DFHVVtYHO� D� WRGRV� RV�



��

SHVTXLVDGRUHV�� SRLV�� VH� D� SHVTXLVD� FLHQWtILFD� QmR� IRU� S~EOLFD� H� YLVtYHO�� p� FRPR� VH� HVVD� QmR�

H[LVWLVVH�� G�� SHUHQLGDGH�� GHWHUPLQDQGR� TXH� D� IRQWH� HVWHMD� SUHVHUYDGD� GD� GHVWUXLomR� RX� GR�

GHVDSDUHFLPHQWR��SRU� LVVR� UHYLVWDV� H�SHULyGLFRV�PDQWLGRV�SRU� LQVWLWXLo}HV� OLJDGDV�j�SHVTXLVD�

FLHQWtILFD WrP� D� SUHRFXSDomR� GH� SUHVHUYDU� R� DFHUYR� GLJLWDO� UHVSHFWLYR�� 'HVVH� PRGR�� HVWD�

SHVTXLVD� SDUWH� GHVVHV� FULWpULRV� FLHQWtILFRV� FRPR� EDVH� SDUD� D� DQiOLVH� H� LGHQWLILFDomR� GDV�

UHIHUrQFLDV�D�VHUHP�XWLOL]DGDV�������

$� SHVTXLVD� ELEOLRJUiILFD� GR� SUHVHQWH� WUDEDOKR� VHJXLX� DV� GLUHWUL]HV� H� RULHQWDo}HV�

PHWRGROyJLFDV� DSUHVHQWDGDV�� WHQGR� R� REMHWLYR� GH� LGHQWLILFDU�� HP� HVSHFtILFR�� RV� SULQFLSDLV�

WUDEDOKRV� FLHQWtILFRV� QRV� WHPDV� µ'LPHQVLRQDPHQWR� GD� )RUoD� GH� 7UDEDOKR¶�� µ*HVWmR� GD�

,QRYDomR¶��µ3URFHVVR�GH�,QRYDomR¶ H�µ,QRYDomR�QR�VHWRU�S~EOLFR¶��SRLV�VmR�RV�HL[RV�WHPiWLFRV�

TXH�QRUWHDUmR�D�HODERUDomR�GHVWD�SHVTXLVD�

'HVVH�PRGR�� D�SHVTXLVD�ELEOLRJUiILFD� IRL� UHDOL]DGD�� HP�������SRU�PHLR�GR�3RUWDO� GH�

3HULyGLFRV� GD� &RRUGHQDomR� GH� $SHUIHLoRDPHQWR� GH� 3HVVRDO� GH� 1tYHO� 6XSHULRU� ± &DSHV��

VHJXLQGR�DV�VHJXLQWHV�HWDSDV��GHILQLomR�GRV�GHVFULWRUHV��GHOLPLWDomR�GR�KRUL]RQWH�WHPSRUDO�GD�

SHVTXLVD�� DSOLFDomR�QDV� EDVHV�GH�GDGRV�� DQiOLVH�GRV� UHVXOWDGRV� HQFRQWUDGRV�� UHGHILQLomR�GRV�

GHVFULWRUHV� H�RX� GR� KRUL]RQWH� WHPSRUDO�� UHDSOLFDomR� GD� SHVTXLVD�� H� VHOHomR� GRV� DUWLJRV�

FLHQWtILFRV��FRQIRUPH�SHUWLQrQFLD�DR�WHPD�

3ULPHLUDPHQWH��SHVTXLVRX�VH�VREUH�R WHPD�µ'LPHQVLRQDPHQWR�GD�)RUoD�GH�7UDEDOKR¶��

XWLOL]DQGR�VH R�SHUtRGR������D������FRPR�KRUL]RQWH�WHPSRUDO�H�RV�VHJXLQWHV�GHVFULWRUHV�HP�

SRUWXJXrV�H�LQJOrV��LQWHUFDODGRV�FRP�R�RSHUDGRU�ERROHDQR�µRU¶ H�µDQG¶��FRQIRUPH�GHVFULomR�D�

VHJXLU�� �GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� 25� ZRUNIRUFH� GLPHQVLRQLQJ�� $1'�

GLPHQVLRQDPHQWR�GH�SHVVRDO�$1'�GLPHQVLRQDPHQWR�GH�UHFXUVRV�KXPDQRV� $SyV�D�DSOLFDomR�

GD�SHVTXLVD��IRUDP�LGHQWLILFDGRV�����DUWLJRV��SRVWHULRUPHQWH��DSOLFDQGR�R�ILOWUR�UHYLVDGR�SRU�

SDUHV�� UHVWDUDP����� DUWLJRV� FLHQWtILFRV��(P� VHJXLGD�� FRP�D� UHGHILQLomR� GRV� GHVFULWRUHV� SDUD�

µGLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR¶� H� µZRUIRUFH� GLPHQVLRQLQJ¶�� LQWHUFDODGRV� FRP� R�

RSHUDGRU�ERROHDQR�³RU´��IRUDP�LGHQWLILFDGRV����DUWLJRV��(VVHV�GLVSRQtYHLV�QDV�VHJXLQWHV�EDVHV�

GH�GDGRV��'LUHFWRU\�RI�2SHQ�$FFHVV�-RXUQDOV �'2$-���2QH)LOH��*$/(���6FL(/2��&URVV5HI���

6FRSXV��(OVHYLHU���0DWHULDOV�6FLHQFH�	�(QJLQHHULQJ�'DWDEDVH��3UR4XHVW��H�6SHOO�

3RVWHULRUPHQWH�� UHDOL]RX�VH� D� DQiOLVH� GRV� ��� DUWLJRV� SRU� PHLR� GH� OHLWXUD� GR� WtWXOR��

UHVXPR� H� SDODYUDV�FKDYH�� VHQGR� VHOHFLRQDGRV� VHLV� FRP� EDVH� QRV� VHJXLQWHV� FULWpULRV��PDLRU�

UHOHYkQFLD�H�SHUWLQrQFLD�DR�SUHVHQWH�HVWXGR��REWHQomR�GH�FRQFHLWR�4XDOLV�&$3(6�$���%��H�%��

QDV�iUHDV�GH�DYDOLDomR�µ$GPLQLVWUDomR��&LrQFLDV�&RQWiEHLV�H�7XULVPR¶�H�,QWHUGLVFLSOLQDU��3RU�
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ILP��HVVHV�IRUDP�FODVVLILFDGRV�QRV�VHJXLQWHV�FDPSRV�GH�HVWXGR��HGXFDomR��GRLV�DUWLJRV���VD~GH�

�WUrV� DUWLJRV�� H� LQG~VWULD� �XP DUWLJR��� $OpP� GLVVR�� YHULILFRX�VH� TXH� GRLV� HVWXGRV� IRUDP�

DSOLFDGRV�QR�kPELWR�GR�VHWRU�S~EOLFR��GRLV�QR�VHWRU�SULYDGR�H�GRLV�QR�VHWRU�S~EOLFR�H�SULYDGR��

&RP� EDVH� QR� UHVXOWDGR� GD� SHVTXLVD�� FRQVWDWD�VH� HVFDVVD� SURGXomR� FLHQWtILFD VREUH� R� WHPD��

SRGHQGR�R�SUHVHQWH�HVWXGR�FRUURERUDU�H�FRQWULEXLU�VREUHPDQHLUD�SDUD�R�DYDQoR�QD�SURGXomR�GH�

FRQKHFLPHQWR D�HOH�UHODFLRQDGR�

4XDGUR�� � (VWXGRV�VREUH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR

1� 7tWXOR $XWRU $QR
4XDOLV�
&$3(6

&DPSR�GH�
(VWXGR 6HWRU

�
$VSHFWRV� LPSDFWDQWHV� QR� GLPHQVLRQDPHQWR� GD�
IRUoD� GH� WUDEDOKR� HP� XPD� LQVWLWXLomR� GH� HQVLQR�
VXSHULRU

5HLV�HW�DO� ���� %� (GXFDomR� 3~EOLFR

�
8P� PRGHOR� SDUD� R� GLPHQVLRQDPHQWR� GR� FRUSR�
GRFHQWH� SDUD� R� DSRLR� j� WRPDGD� GH� GHFLVmR� QR�
SODQHMDPHQWR�GH�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU

(PELUXFX��
)RQWHV�H�

.DOLG�������
���� %� (GXFDomR� 3~EOLFR

�
0RGHORV�HFRQRPpWULFRV�GH�HVWLPDWLYD�GD�IRUoD�GH�
WUDEDOKR��XPD�UHYLVmR�LQWHJUDWLYD�GD�OLWHUDWXUD

9LDQQD�HW�DO�
���� %� 6D~GH

3~EOLFR�
H�

3ULYDGR

�
*HVWmR�HVWUDWpJLFD�GH�SHVVRDV�H�LQRYDomR��HVWXGRV�
GH�FDVR�QR�FRQWH[WR�KRVSLWDODU

4XHLUR]��
$OEXTXHUTXH�
H�0DOLN

���� $� 6D~GH 3ULYDGR

�
0RGHOV� DQG�0HWKRGV�RI�:RUNIRUFH�0LQLPL]DWLRQ�
IRU� D� 0L[HG�0RGHO$VVHPEO\� /LQH� LQ� WKH�
$XWRPRWLYH�,QGXVWU\

%DWWDwD�HW�DO� ���� $� ,QG~VWULD 3ULYDGR

�
'LPHQVLRQDPHQWR�GH�SHVVRDO�GH�HQIHUPDJHP�QRV�
VHUYLoRV� KRVSLWDODUHV�� UHYLVmR� LQWHJUDWLYD� GD�
OLWHUDWXUD

0HQHJXHWL�
HW�DO�

���� %� 6D~GH
3~EOLFR�

H�
3ULYDGR

)RQWH� 3RUWDO�GH�3HULyGLFRV�&DSHV��HODERUDGR�SHOR�DXWRU�

3RU�FRQVHJXLQWH��UHDOL]RX�VH�SHVTXLVD�MXQWR�DRV�WHPDV�µ*HVWmR�GD�,QRYDomR¶��µ3URFHVVR�

GH� QRYDomR¶ H� µ,QRYDomR� QR� VHWRU� S~EOLFR¶�� XWLOL]DQGR�VH R� SHUtRGR� ����� D� ����� FRPR�

KRUL]RQWH� WHPSRUDO�H�RV�GHVFULWRUHV� �HP�SRUWXJXrV�H� LQJOrV�� LQWHUFDODGRV� FRP�RV�RSHUDGRUHV�

ERROHDQRV� ³RU´�� ³DQG´� H� ³QRW´�� FRQIRUPH� GHVFULomR� D� VHJXLU�� �SURFHVVR� GH� LQRYDomR� 25�

LQQRYDWLRQ� SURFHVV� $1'� �LQRYDomR� QR� VHWRU� S~EOLFR� 25� LQQRYDWLRQ� LQ� WKH� SXEOLF� VHFWRU�

127� �LQRYDomR� WHFQROyJLFD� 25� WHFQRORJLF� LQQRYDWLRQ�� 127 �LQRYDomR� GH� VHUYLoRV� 25�

VHUYLFHV�LQQRYDWLRQ���/RJR��D�H[FOXVmR�GH�HVWXGRV�YROWDGRV�SDUD�D�µ,QRYDomR�HP�7HFQRORJLDV�
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GD�,QIRUPDomR�H�&RPXQLFDomR�± 7,&¶ H�HP�µ6HUYLoRV¶ MXVWLILFD�VH�GHYLGR�DR�IDWR�GH�R�SURMHWR�

GH�SHVTXLVD�WHU�FRPR�WHPD�µ3URFHVVR�GH�,QRYDomR��D�LPSOHPHQWDomR�GR�GLPHQVLRQDPHQWR�GD�

IRUoD� GH� WUDEDOKR� HP� yUJmR� S~EOLFR� IHGHUDO¶�� RX� VHMD�� µLQRYDomR¶�� µSURFHVVR� GH� LQRYDomR¶ H�

µLQRYDomR�RUJDQL]DFLRQDO�QR�VHWRU�S~EOLFR¶ VmR�RV�DVVXQWRV�GH�PDLRU�FRUUHODomR�FRP�R�HVWXGR��

$SyV� D� DSOLFDomR� GD� SHVTXLVD�� LGHQWLILFDUDP�VH� ���� DUWLJRV� UHYLVDGRV� SRU� SDUHV� TXH��

SRVWHULRUPHQWH�� IRUDP� VXEPHWLGRV� DRV� VHJXLQWHV� FULWpULRV� GH� VHOHomR�� PDLRU� UHOHYkQFLD� H�

SHUWLQrQFLD�DR�SUHVHQWH�HVWXGR��REWHQomR�GH�FRQFHLWR�4XDOLV�&$3(6�$���%��H�%��QDV�iUHDV�GH�

DYDOLDomR� µ$GPLQLVWUDomR�� &LrQFLDV� &RQWiEHLV� H� 7XULVPR¶� H� ,QWHUGLVFLSOLQDU� 'HVVD� IRUPD��

SDUD� D� LGHQWLILFDomR� H� VHOHomR GHVVHV�� UHDOL]RX�VH� DQiOLVH DFXUDGD SRU� PHLR� GRV� WtWXORV��

UHVXPRV�H�SDODYUDV�FKDYH�FRP�R�REMHWLYR�GH�VHOHFLRQDU�DSHQDV�RV HVWXGRV�FRP�IRFR�QR�VHWRU�

S~EOLFR PDLV�DOLQKDGRV�DR�REMHWR�GH�HVWXGR��DR�ILQDO� LGHQWLILFRX�VH�QRYH DUWLJRV��(VVHV�DUWLJRV�

HVWDYDP� GLVSRQtYHLV� QDV� VHJXLQWHV� EDVHV� GH� GDGRV�� 6FRSXV� �(OVHYLHU��� 2QH)LOH� �*$/(���

0DWHULDOV�6FLHQFH�	�(QJLQHHULQJ 'DWDEDVH��7HFKQRORJ\�5HVHDUFK�'DWDEDVH��6RFLDO�6FLHQFHV�

&LWDWLRQ�,QGH[��:HE�RI�6FLHQFH���3UR4XHVW��H�6SHOO�

'RV�QRYH DUWLJRV��XP�REWHYH�FRQFHLWR�4XDOLV�&DSHV�$���TXDWUR�REWLYHUDP�R�FRQFHLWR�

$��� WUrV� REWLYHUDP� R� FRQFHLWR� %�� H� WUrV� REWLYHUDP� R� FRQFHLWR� %�� � QDV� iUHDV� GH� DYDOLDomR�

µ$GPLQLVWUDomR�� &LrQFLDV� &RQWiEHLV� H� 7XULVPR¶�� µ,QWHUGLVFLSOLQDU� H� &LrQFLD� 3ROtWLFD¶ H�

µ5HODo}HV� ,QWHUQDFLRQDLV¶�� 2� UHVXOWDGR� GHVVD� SHVTXLVD� GHPRQVWUD� TXDQWLWDWLYR� UD]RiYHO� GH�

SURGXomR� FLHQWtILFD� DWXDOL]DGD� VREUH� R� WHPD� µ³*HVWmR� GD� ,QRYDomR¶�� FRP� IRFR� QR� WHPD�

µ,QRYDomR�QR�VHWRU�S~EOLFR¶´��FRQIRUPH�GHPRQVWUDGR�QR�4XDGUR��� D�VHJXLU�

4XDGUR�� � (VWXGRV�VREUH�JHVWmR�GD�LQRYDomR�H�LQRYDomR�GH�SURFHVVRV

1� 7tWXOR
$XWRU

$QR
$YDOLDomR�
&$3(6

�
,QQRYDWLRQ� LQ� WKH� SXEOLF� VHFWRU�� D� V\VWHPDWLF� UHYLHZ� DQG�
IXWXUH�UHVHDUFK�DJHQGD

'H�9ULHV�
%HNNHUV H�
7XPPHUV�

���� $�

� &XOWXUD�GH�LQRYDomR��FRQFHLWRV�H�PRGHORV�WHyULFRV
%UXQR�)DULD�
H�)RQVHFD�

���� $�

�
3URFHVVR� GH� LQRYDomR� QR� FRQWH[WR� RUJDQL]DFLRQDO�� XPD�
DQiOLVH�GH�IDFLOLWDGRUHV�H�GLILFXOWDGRUHV

6RXVD�H�
%UXQR�)DULD

���� $�

� &DSDFLGDGH�GH�LQRYDomR��UHYLVmR�VLVWHPiWLFD�GD�OLWHUDWXUD
9DOODGDUHV�
9DVFRQFHOORV

H�6HULR�
���� $�

� ,QRYDomR�QR�VHWRU�S~EOLFR��DQiOLVH�GD�SURGXomR�FLHQWtILFD� %UDQGmR�H� ���� $�
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HP� SHULyGLFRV� QDFLRQDLV� H� LQWHUQDFLRQDLV� GD� iUHD� GH�
DGPLQLVWUDomR

%UXQR�)DULD

�
,QRYDomR�QR�VHWRU�S~EOLFR�IHGHUDO�QR�%UDVLO�QD�SHUVSHFWLYD�
GD�LQRYDomR�HP�VHUYLoRV

)HUUHLUD HW�
DO�

���� %�

�
(VWDGR�GD�DUWH�GD�SURGXomR�FLHQWtILFD�VREUH�LQGLFDGRUHV�H�
tQGLFHV�GH�LQRYDomR

6SHURQL�HW�
DO�

���� %�

�
,QRYDomR� QR� VHWRU� S~EOLFR� H� HYROXomR� GRV� PRGHORV� GH�
DGPLQLVWUDomR�S~EOLFD��R�FDVR�GR�75(�6&

.OXPE�H�
+RIIPDQQ

���� %�

�
$QWHFHGHQWHV� GH� LQRYDo}HV� HP� RUJDQL]Do}HV� S~EOLFDV� GR�
SRGHU�H[HFXWLYR�IHGHUDO

&DVWUR HW�DO� ���� %�

)RQWH� 3RUWDO�GH�3HULyGLFRV�&DSHV��HODERUDGR�SHOR�DXWRU�

&RP� UHODomR� jV� GLVVHUWDo}HV� H� jV� WHVHV�� UHDOL]RX�VH� SHVTXLVD� MXQWR� DRV� WHPDV�

µ'LPHQVLRQDPHQWR� GD� )RUoD� GH�7UDEDOKR¶�� µ*HVWmR� GD� ,QRYDomR¶ H� µ3URFHVVR� GH� ,QRYDomR¶��

SRU�PHLR� GD� %LEOLRWHFD� 'LJLWDO� GH� 7HVHV� H� 'LVVHUWDo}HV� � %'7'� GR� ,QVWLWXWR�%UDVLOHLUR� GH�

,QIRUPDomR�HP�&LrQFLD�H�7HFQRORJLD�� ,%,&7��VHQGR�XWLOL]DGRV�RV�PHVPRV�FULWpULRV�GH�EXVFD�

SDUD�RV�DUWLJRV�FLHQWtILFRV�

$VVLP��SDUD�R�WHPD�µ'LPHQVLRQDPHQWR�GD�IRUoD�GH�7UDEDOKR¶��IRUDP�LGHQWLILFDGDV�WUrV�

WHVHV�H�XPD�GLVVHUWDomR��H��SDUD�RV�WHPDV�µ*HVWmR�GD�,QRYDomR¶ H�µ,QRYDomR�2UJDQL]DFLRQDO¶��

IRUDP� LGHQWLILFDGDV�XPD� WHVH� H� VHWH GLVVHUWDo}HV��'HVVH�PRGR��RV UHVXOWDGRV GD�SHVTXLVD�GH�

WHVHV� H� GLVVHUWDo}HV�� GHPRQVWUDGRV� SRU� PHLR� GRV� TXDGURV �� H� ��� WRWDOL]DP TXDWUR� H� VHWH

HVWXGRV��UHVSHFWLYDPHQWH�

4XDGUR�� � 7HVHV�H�GLVVHUWDo}HV�VREUH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR

1� 7tWXOR $XWRU $QR 7LSR

�
*HVWmR�GD� LQIRUPDomR� DVVRFLDGD� DR�SURFHVVR�GH�GLPHQVLRQDPHQWR�GH�
IRUoD�GH�WUDEDOKR��HVWXGR�GH�FDVR�QR�0LQLVWpULR�GD�6D~GH

3HUHLUD ���� 'LVVHUWDomR

�
&DUJD� GH� WUDEDOKR� GR� QXWULFLRQLVWD� FOtQLFR�� HVWXGR� GH� WHPSR� H�
PRYLPHQWR�FRQWtQXR�HP�XQLGDGHV�GH�LQWHUQDomR�KRVSLWDODU

2OLYHLUD ���� 7HVH

�
'LPHQVLRQDPHQWR� GD� FDUJD� GH� WUDEDOKR� HP� XQLGDGH� GH� DOWD�
FRPSOH[LGDGH�HP�WUDXPDWRORJLD�H�RUWRSHGLD

0DFKDGR ���� 7HVH

�
3ODQHMDPHQWR� GD� IRUoD� GH� WUDEDOKR� GH� HQIHUPDJHP� QD� (VWUDWpJLD� GH�
6D~GH�GD�)DPtOLD��LQGLFDGRUHV�GH�FDUJD�GH�WUDEDOKR

%RQILP ���� 7HVH�

)RQWH� %'7'��HODERUDGR�SHOR�DXWRU�
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4XDGUR�� � 7HVHV�H�'LVVHUWDo}HV�VREUH�JHVWmR�GD�LQRYDomR
1� 7tWXOR $XWRU $QR 7LSR

� ,QRYDomR� QR� VHWRU� S~EOLFR�� ,QGXWRUHV�� &DSDFLGDGHV�� 7LSRV� H�
5HVXOWDGRV�GH�,QRYDomR

9LHLUD ���� 'LVVHUWDomR

� ,QRYDomR�QR�SURFHVVR�GH�FRPSUD�GH�PHGLFDPHQWRV��HVWXGR�GH�FDVR�
GR�0LQLVWpULR�GD�6D~GH

&DUQHLUR ���� 'LVVHUWDomR

�
,QRYDo}HV� RUJDQL]DFLRQDLV� QD� DGPLQLVWUDomR� S~EOLFD� GR� HVWDGR� GH�
0LQDV�*HUDLV��HVWXGR�GH�FDVR�VREUH�RV�IDWRUHV�FRQGLFLRQDQWHV�GH�XP�
DPELHQWH�LQRYDGRU

$OPHLGD ���� 'LVVHUWDomR

� $QWHFHGHQWHV� GH� LQRYDo}HV� HP� RUJDQL]Do}HV� S~EOLFDV� GR� SRGHU�
H[HFXWLYR�IHGHUDO

&DVWUR ���� 'LVVHUWDomR

� &DSDFLGDGH� GH� LQRYDomR� HP� RUJDQL]Do}HV� S~EOLFDV�� XPD� SURSRVWD�
DQDOtWLFD�D�SDUWLU�GH�XP�HVWXGR�GH�FDVR

6LOYD ���� 'LVVHUWDomR

�
,QRYDomR� QR� 6HWRU� 3~EOLFR�� 3URSRVLo}HV� SDUD� D� LQWHQVLILFDomR� GD�
FDSDFLGDGH� GH� LQRYDomR� GR� 7ULEXQDO� 5HJLRQDO� (OHLWRUDO� GH� 6DQWD�
&DWDULQD

.OXPE ���� 'LVVHUWDomR

�
3URFHVVR�GH�LQRYDomR�QD�JHVWmR�GH�VLVWHPDV�GH�HGXFDomR�D�GLVWkQFLD��
HVWXGRV�GH�FDVRV�QD�8QLYHUVLGDGH�GH�%UDVtOLD�H�8QLYHUVLGDGH�$EHUWD�
GH�3RUWXJDO

6RXVD ���� 7HVH

)RQWH� %'7'��HODERUDGR�SHOR�DXWRU�

$SyV� D� DQiOLVH� GRV� UHIHULGRV DUWLJRV� FLHQWtILFRV�� WHVHV� H� GLVVHUWDo}HV�� LGHQWLILFRX�VH

GHWHUPLQDGRV�OLYURV��SHORV�FULWpULRV�GH�DWXDOL]DomR�H�UHIHUrQFLDV�QHVVHV�WUDEDOKRV�DFDGrPLFRV��

FRQIRUPH�4XDGURV ��H����D�VHJXLU�

4XDGUR�� � /LYURV�VREUH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR

1� 7tWXOR $QR $XWRU

� *HVWmR�GH�3HVVRDV�HP�2UJDQL]Do}HV�3~EOLFDV� ���� %(5*8(

� 7KH�VDJH�KDQGERRN�RI�KXPDQ�UHVRXUFH�PDQDJHPHQW ���� %$&+

)RQWH��(ODERUDGR�SHOR�DXWRU�

4XDGUR�� � /LYURV�VREUH�JHVWmR�GD�LQRYDomR�H�LQRYDomR�RUJDQL]DFLRQDO

1� 7tWXOR $QR $XWRU

� *HVWmR�GD�,QRYDomR ���� 7,''��%(66$17�H�3$977

� 7KH�LQWHUQDWLRQDO�KDQGERRN�RQ�LQQRYDWLRQ ���� 6+$9,1,1$��2UJV��

)RQWH��(ODERUDGR�SHOR�DXWRU�

3RVWHULRUPHQWH��GDQGR�FRQWLQXLGDGH�DR�SURFHVVR�GH�SHVTXLVD�ELEOLRJUiILFD��HODERURX�VH�

R�PDSD�GH�OLWHUDWXUD��6HJXQGR�&UHVZHOO� ��������R�PDSD�GH�OLWHUDWXUD�WUDWD�VH�GH�LQVWUXPHQWR�

TXH�RUJDQL]D�D�OLWHUDWXUD�SHVTXLVDGD��DX[LOLDQGR�QD�FRPSUHHQVmR�GH�FRPR�R�HVWXGR�SURSRVWR�

DFUHVFHQWD��DPSOLD�RX�UHSURGX]�DV�SHVTXLVDV�Mi�UHDOL]DGDV��EDVLFDPHQWH��p�XP�UHVXPR�YLVXDO�GD�

SHVTXLVD��JHUDOPHQWH��UHSUHVHQWDGR�SRU�XPD�ILJXUD�
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$VVLP�� FRP� EDVH QD� SHVTXLVD� UHDOL]DGD�� R� PDSD� GH� OLWHUDWXUD� GR� SUHVHQWH� HVWXGR�

HVWUXWXURX�VH�GH�PRGR�D�SURSRUFLRQDU�RUJDQL]DomR�H��FRQVHTXHQWHPHQWH��PDLRU�FRPSUHHQVmR�

VREUH�RV�SULQFLSDLV�FRQFHLWRV�UHODFLRQDGRV�DRV WHPDV�µ*HVWmR�GH�3HVVRDV¶��µ'LPHQVLRQDPHQWR�

GD�)RUoD�GH�7UDEDOKR¶ H�µ3URFHVVR�GH�,QRYDomR¶��FRQIRUPH�)LJXUD����D�VHJXLU�

)LJXUD�� � 0DSD�GH�OLWHUDWXUD�GD�SHVTXLVD�ELEOLRJUiILFD

)RQWH� (ODERUDGR�SHOR�DXWRU�������

$� SHVTXLVD� UHDOL]DGD� FRQVWLWXLX�VH� HP EDVH� LQLFLDO� SDUD� UHDOL]DomR� GR UHVSHFWLYR

HVWXGR� D� SDUWLU� GDV REUDV� DSUHVHQWDGDV� QD� )LJXUD� ��� IRL� SRVVtYHO� DLQGD� LGHQWLILFDU� RXWUDV�

IRQWHV� D� VHUHP� H[SORUDGDV�� WDLV� FRPR DUWLJRV� FLHQWtILFRV�� OLYURV� H� GHPDLV� SXEOLFDo}HV�

UHIHUHQFLDGDV� GH� IRUPD� UHFRUUHQWH� VREUH� RV� WHPDV� DERUGDGRV�� $OpP� GLVVR�� FRQVLGHUDQGR� D�

HVFDVVD� SURGXomR� FLHQWtILFD� DFHUFD� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QR� kPELWR� GD�

DGPLQLVWUDomR�S~EOLFD��FRP�R�REMHWLYR�GH�PHOKRU�GHVHQYROYHU�VXVWHQWDomR�WHyULFD�VREUH�HVVH�

WHPD�� IRL� UHDOL]DGD� SHVTXLVD� DVVLVWHPiWLFD�� HQWUH� MXQKR� H� RXWXEUR� GH� ������ LGHQWLILFDQGR

HVWXGRV� H� REUDV� OLWHUiULDV� TXH� SXGHVVHP DJUHJDU� HPEDVDPHQWR� WHyULFR� DR� SUHVHQWH� HVWXGR��

DSHVDU�GH�QmR�DWHQGHUHP�DRV�FULWpULRV�GH�VHOHomR�SUHYLDPHQWH�HVWDEHOHFLGRV��PDLRU�UHOHYkQFLD�

H�SHUWLQrQFLD�DR�SUHVHQWH�HVWXGR��REWHQomR�GH�FRQFHLWR�4XDOLV�&$3(6�$���%� H�%��QDV�iUHDV�

GH�DYDOLDomR�µ$GPLQLVWUDomR��&LrQFLDV�&RQWiEHLV�H�7XULVPR¶�H�,QWHUGLVFLSOLQDU��2V�UHVXOWDGRV�

GHVVD�SHVTXLVD�UHVXOWDUDP�QR�4XDGUR����D�VHJXLU�

4XDGUR�� � (VWXGRV�H�REUDV�OLWHUiULDV�VREUH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR

1� 7tWXOR $QR $XWRU 7LSR

�
*HVWmR� H� 'LPHQVLRQDPHQWR� GD� )RUoD� GH� 7UDEDOKR� SDUD�
(PSUHVDV�3~EOLFDV�H�3ULYDGDV

���� /HPH /LYUR



��

�
'LPHQVLRQDPHQWR� QD� DGPLQLVWUDomR� S~EOLFD� IHGHUDO�� XPD�
IHUUDPHQWD�GR�SODQHMDPHQWR�GD�IRUoD�GH�WUDEDOKR

���� 6HUUDQR�HW�DO� /LYUR�

� 5HODWyULR�GH�OHYDQWDPHQWR� ���� 7&8 $FyUGmR

)RQWH��(ODERUDGR�SHOR�DXWRU�

'HVWD� IRUPD�� R� HVWXGR� H[SDQGLX�VH� HYLGHQFLDQGR� ³SLVWDV´�� RX� VHMD�� D� SDUWLU� GDV�

UHIHUrQFLDV� GDTXHODV� IRUDP� VHOHFLRQDGDV� RXWUDV� REUDV� GH� UHOHYkQFLD� H� SHUWLQrQFLD� SDUD� D�

HVWUXWXUDomR�GR�SUHVHQWH�UHIHUHQFLDO�WHyULFR��VHQGR�GHVHQYROYLGR�H�RUJDQL]DGR�SHORV�VHJXLQWHV�

WySLFRV�� µ*HVWmR�GH�3HVVRDV�± 0RGHORV�H�&RQFHLWRV¶�� µ*HVWmR�GH�3HVVRDV�QR�VHWRU�S~EOLFR¶��

µ'LPHQVLRQDPHQWR�GD�)RUoD�GH�7UDEDOKR¶��µ,QRYDomR�� ,QRYDomR�2UJDQL]DFLRQDO¶��µ*HVWmR�GD�

,QRYDomR¶�� µ,QRYDomR� 2UJDQL]DFLRQDO� QR� VHWRU� S~EOLFR¶�� &RQVHTXHQWHPHQWH�� R� PDSD� GH�

OLWHUDWXUD�DQWHULRU�H[SDQGLX�VH��FRQIRUPH�)LJXUD����D�VHJXLU��



��

)LJXUD�� � 0DSD�GH�OLWHUDWXUD�GR�UHIHUHQFLDO�WHyULFR

)RQWH��(ODERUDGR�SHOR�DXWRU�������



��

'HVVD� IRUPD�� D� SDUWLU� GHVVH� UHVXPR� YLVXDO� GD� SHVTXLVD� �&5(6:(//�� �������

YHULILFDP�VH� GRLV� HL[RV� WHPiWLFRV� SULQFLSDLV�� LQRYDomR� H� JHVWmR� GH� SHVVRDV�� 2 SULPHLUR

FRPSUHHQGLGR�SHORV� WySLFRV� µ,QRYDomR¶�� µ,QRYDomR�2UJDQL]DFLRQDO¶�� µ*HVWmR�GD� ,QRYDomR¶ H�

µ,QRYDomR�2UJDQL]DFLRQDO�QR�VHWRU�S~EOLFR¶��R�VHJXQGR��FRPSRVWR�SRU� µ*HVWmR�GH�3HVVRDV�±

0RGHORV�H�&RQFHLWRV¶��µ*HVWmR�GH�3HVVRDV�QR�VHWRU�3~EOLFR¶ H�µ'LPHQVLRQDPHQWR�GD�)RUoD�GH�

7UDEDOKR¶�

$� VHJXLU�� DSUHVHQWD�VH� IOX[R� RSHUDFLRQDO� GH� SHVTXLVD� ELEOLRJUiILFD�� UHVXPLQGR� D�

H[HFXomR�GHVWD��FRQIRUPH�)LJXUD����D�VHJXLU�

)LJXUD�� � )OX[R�GH�H[HFXomR�GD�SHVTXLVD�ELEOLRJUiILFD

)RQWH��&UHVZHOO���������DGDSWDGR�SHOR�DXWRU��

��� ,129$d2

2� WHPD� LQRYDomR� YHP� VHQGR� GLVFXWLGR�� DSOLFDGR� H� GHVHQYROYLGR� SRU� HVWXGLRVRV� GRV�

PDLV� GLYHUVRV� UDPRV� GH� HVWXGR� H� SHVTXLVD�� 1D� SHUVSHFWLYD� GDV� FLrQFLDV� VRFLDLV� DSOLFDGDV� H�

KXPDQDV�� 6RXVD� ������� HYLGHQFLD� D� LQRYDomR� QRV� VHJXLQWHV� FDPSRV� GH� DWXDomR��

GHVHQYROYLPHQWR� GH� QRYDV� WHFQRORJLDV�� QDV� UHODo}HV� GH� SURGXomR� GH� EHQV� H� VHUYLoRV�� QR�

HVWDEHOHFLPHQWR�GH�QRYRV�PpWRGRV�DQDOtWLFRV��QD�IRUPD�GH�FRPXQLFDomR�H�UHFRQKHFLPHQWR�GH�

DWRUHV�VRFLDLV��QR�VLVWHPD�GH�DUPD]HQDPHQWR�H�WUDQVPLVVmR�GH�LQIRUPDo}HV�H�FRQKHFLPHQWRV��

QD�SURGXomR�GR�FDPSR�DUWtVWLFR�H�FXOWXUDO�



��

1R�TXH�WDQJH�jV�iUHDV�GH�FRQKHFLPHQWR��H�FRQVLGHUDQGR�R�FDUiWHU�PXOWLGLVFLSOLQDU�GR�

WHPD� LQRYDomR�� HVVH� WHP� VLGR� DSOLFDGR� HP� GLYHUVRV� FDPSRV�� FRP� GHVWDTXH� SDUD�(FRQRPLD��

6RFLRORJLD�� 3VLFRORJLD� H� $GPLQLVWUDomR�� (P� SHVTXLVD� DSOLFDGD�� 6RXVD� ������� DSUHVHQWD� DV�

PRWLYDo}HV� SDUD� R� HVWXGR� GD� LQRYDomR� QDV� SHUVSHFWLYDV� HFRQ{PLFD�� VRFLROyJLFD��

RUJDQL]DFLRQDO� H� SVLFROyJLFD�� $VVLP�� SDUD� RV� HFRQRPLVWDV�� R� FUHVFLPHQWR� H� D� EXVFD� SHOD�

SURVSHULGDGH�LPSXOVLRQDP�D�DWLYLGDGH�LQRYDGRUD��3DUD�RV�VRFLyORJRV��R�LQWHUHVVH�SHOR�HVWXGR�p�

DPSOLDGR� QD� PHGLGD� HP� TXH� D� LQRYDomR� SRGH� DOWHUDU� R ORFXV GR� SRGHU� QR� kPELWR� GDV�

RUJDQL]Do}HV� H� GD� VRFLHGDGH�� FRPR� WDPEpP� R� VWDWXV� TXR GDV� FRQYHQo}HV� VRFLDLV�

HVWDEHOHFLGDV��DIHWDQGR�R�FRPSRUWDPHQWR�VRFLDO�GR�UHVSHFWLYR FRQWH[WR�

2XWURVVLP��RV�SVLFyORJRV��HP�HVSHFtILFR�GD�VRFLRORJLD�H�GR� WUDEDOKR��SRVVXHP�PDLRU�

LQWHUHVVH� QR� FRQKHFLPHQWR� DFHUFD� GDV� SHUFHSo}HV� LQGLYLGXDLV� H� JUXSDLV� VREUH� D� LQRYDomR��

DVVLP� FRPR DV� FRJQLo}HV� OLJDGDV jV� DWLWXGHV� H� FUHQoDV� GH� GLULJHQWHV� H� FRODERUDGRUHV� GH�

RUJDQL]Do}HV�� 3RU� ILQDO�� RV� HVWXGLRVRV� GD� $GPLQLVWUDomR� EXVFDP� HQWHQGHU� H� GHVHQYROYHU� D�

LQRYDomR� SRU� PHLR� GD� LQWHU�UHODomR� GRV� YiULRV� FRQFHLWRV� DSUHVHQWDGRV� SHODV� iUHDV� GH�

FRQKHFLPHQWR� VXSUDFLWDGDV�� FULDQGR� PRGHORV� GH� H[SOLFDomR� TXH� DERUGDP� RV� VHJXLQWHV�

DVSHFWRV��SHVVRDV�± FRPSHWrQFLDV�H�OLGHUDQoDV��HVWUXWXUDV�± LQVXPRV�H�SURGXWR��H�VLVWrPLFRV�±

DPELHQWH�LQWHUQR�H�H[WHUQR��6286$��������

1R�kPELWR�GR�VHWRU�SULYDGR��IRUDP�GHVHQYROYLGRV�RV�SULPHLURV�HVWXGRV�VREUH�LQRYDomR�

TXH� WLQKDP� SRU� REMHWLYR� H[SOLFDU� D� UHODomR� HQWUH� LQRYDomR� WHFQROyJLFD� H� GHVHQYROYLPHQWR�

HFRQ{PLFR� FRP� IRFR� QR� DSULPRUDPHQWR� GH� SURGXWRV� H� SURFHVVRV� GH� DSOLFDomR� FRPHUFLDO��

$VVLP��R�DXVWUtDFR�-RVHSK�6FKXPSHWHU��HFRQRPLVWD�H�SURIHVVRU�GD�8QLYHUVLGDGH�GH�+DUYDUG��

IRL�XP�GRV�SLRQHLURV�HP�DQDOLVDU�HVVD�UHODomR��FRQFHLWXDQGR�D�LQRYDomR�FRPR�XP�SURFHVVR�HP

TXH� VH� HVWDEHOHFH� XPD� GLQkPLFD� GH� QRYDV� FRPELQDo}HV� HQWUH� IRUoDV� H� PDWHULDLV�� 'HVVD�

PDQHLUD��

SURGX]LU� VLJQLILFD� FRPELQDU� PDWHULDLV� H� IRUoDV�� 1D� PHGLGD� HP� TXH� DV� ³QRYDV�
FRPELQDo}HV´� SRGHP�� FRP� R� WHPSR�� RULJLQDU�VH� GDV� DQWLJDV� SRU� DMXVWH� FRQWtQXR�
PHGLDQWH�SHTXHQDV� HWDSDV�� Ki� FHUWDPHQWH�PXGDQoD�� SRVVLYHOPHQWH�Ki� FUHVFLPHQWR��
PDV�QmR�XP�IHQ{PHQR�QRYR�QHP�XP�GHVHQYROYLPHQWR�HP�QRVVR�VHQWLGR��1D�PHGLGD�
HP� TXH� QmR� IRU� HVWH� R� FDVR�� H� HP� TXH� DV� QRYDV� FRPELQDo}HV� DSDUHFHP�
GHVFRQWLQXDGDPHQWH��HQWmR�VXUJH�R�IHQ{PHQR�TXH�FDUDFWHUL]D�R�GHVHQYROYLPHQWR��2�
GHVHQYROYLPHQWR�� QR� VHQWLGR� TXH� OKH� p� GDGR�� p� GHILQLGR� HQWmR� SHOD� UHDOL]DomR� GH�
QRYDV�FRPELQDo}HV��6&+803(7(5��������S�����

&RP� EDVH� QHVVD� DILUPDomR�� 6FKXPSHWHU� ������� HYLGHQFLD� D� FKDPDGD� ³GHVWUXLomR�

FULDGRUD´�� VHQGR� XP� SURFHVVR� GLQkPLFR� GH� VXEVWLWXLomR� GH� DQWLJDV� WHFQRORJLDV� SRU� QRYDV��



��

UHVXOWDGR�GDV�FRPELQDo}HV�TXH�YLDELOL]DP�QRYRV�SURGXWRV�H�R�GHVHQYROYLPHQWR�HFRQ{PLFR��

'HVVD� IRUPD�� H[LVWHP� FLQFR� WLSRV� GH� LQRYDomR� FDUDFWHUL]DGRV� SHOD� LQWURGXomR� GH�� XP� QRYR�

EHP� XP�QRYR�PpWRGR�GH�SURGXomR��XP�QRYR�PHUFDGR��XPD�QRYD� IRQWH� GH� VXSULPHQWR��RX�

XPD�QRYD�RUJDQL]DomR�HP�TXDOTXHU�VHWRU�

6FKXPSHWHU� ������� SURSRUFLRQRX� FRQWULEXLo}HV� UHOHYDQWHV� VREUH� D� LQRYDomR�

WHFQROyJLFD� H� DQiOLVH� GH� SUiWLFDV� SURGXWLYDV�� $� SULPHLUD�� FDUDFWHUL]DGD SRU� XPD� GLQkPLFD�

LQWHUQD�DGDSWiYHO�DR�DPELHQWH�PXWiYHO��FRQVLVWH�HP�DOWHUDo}HV�QD�WpFQLFD�GH�SURGXomR��FRPR�

WDPEpP�QD�RUJDQL]DomR�SURGXWLYD��$�VHJXQGD WUDWD�VH�GH�PXGDQoDV�QDV�URWLQDV�± FRQMXQWR�GH�

UHJUDV� H� LGHLDV� TXH� GLULJHP� D� URWLQD� FRWLGLDQD� GDV� RUJDQL]Do}HV�� SRGHQGR� WHU� FRPR� yELFH� D�

UHVLVWrQFLD� SHODV� SDUWHV� HQYROYLGDV� GHYLGR� j� FRQVROLGDomR� RX� HQUDL]DPHQWR� GHVVDV� SUiWLFDV�

FRWLGLDQDV�

(P� VHJXLGD�� XWLOL]DQGR� D� WHRULD� GH� 6FKXPSHWHU� FRPR� EDVH��1HOVRQ� H�:LQWHU� �������

GHVHQYROYHUDP� D� DERUGDJHP� QHR�VFKXPSHWHULDQD� GD� LQRYDomR�� WHRULD� HYROXFLRQiULD� GD�

FDSDFLGDGH�H�GR�FRPSRUWDPHQWR�GDV�RUJDQL]Do}HV�TXH�DWXDP�HP�DPELHQWH�GH�PHUFDGR��(VVD�

SRVVXL�XPD�DQiOLVH�HTXLSDUDGD�j�VHOHomR�QDWXUDO�GD�ELRORJLD��SRUpP�QD�SHUVSHFWLYD�HFRQ{PLFD��

RQGH�R�PHUFDGR�GHWHUPLQD�TXDLV�RUJDQL]Do}HV�VmR�OXFUDWLYDV�H�TXDLV�QmR�R�VmR��VHSDUDQGR�DV�D�

SDUWLU� GD� FDSDFLGDGH� GHVVDV� HP� VXSHUDU� SUREOHPDV� RX� DGYHUVLGDGHV�� 'HPRQVWUD� TXH� D�

UHOHYkQFLD� GD� LQRYDomR� IUHQWH� DR� GHVHQYROYLPHQWR� GH�PpWRGRV�� WpFQLFDV� H� LQVWUXPHQWRV� TXH�

PD[LPL]HP�D�FRPSHWLWLYLGDGH�GDV�RUJDQL]Do}HV��FRPR�WDPEpP�D�DPSOLDomR�GRV�PHUFDGRV�HP�

TXH�DWXDP�

1HVVD�DERUGDJHP��REVHUYD�VH�TXH�DV�ILUPDV�EXVFDP�GHILQLU�FHUWRV�FULWpULRV�H��SRU�PHLR�

GRV� TXDLV�� DYDOLDP� DV� PXGDQoDV� GH� URWLQDV� SURSRVWDV� SRU� PHLR� GH� EXVFDV�� FRP� YLVWDV� j�

VHOHomR��H�XP�GRV�FULWpULRV�XWLOL]DGRV�p�R�OXFUR�DQWHFLSDGR��$GHPDLV��1HOVRQ�H�:LQWHU��������

S������DILUPDP�TXH�

D� OXFUDWLYLGDGH� RSHUD� FRPR� LPSRUWDQWH� GHWHUPLQDQWH� GD� H[SDQVmR� RX� GD� FRQWUDomR�
GDV� ILUPDV�� &RP� R� WDPDQKR� GDV� ILUPDV� DVVLP� DOWHUDGR�� DV� PHVPDV� FDUDFWHUtVWLFDV�
RSHUDFLRQDLV� JHUDP� QtYHLV� GH� LQVXPR� H� GH� SURGXomR� GLIHUHQWHV�� TXH� SDVVDP� SRU�
PXGDQoDV� GLQkPLFDV� QR� QtYHO� DJUHJDGR�� D� SDUWLU� GHVVH� SURFHVVR� GH� VHOHomR��
&RQFOXLQGR�� EXVFD� H� VHOHomR� VmR� DVSHFWRV� VLPXOWkQHRV� H� LQWHUDWLYRV� GR� SURFHVVR�
HYROXFLRQiULR�� GH� PRGR� TXH� RV� PHVPRV� SUHoRV� TXH� JHUDP� R� IHHGEDFN� GD� VHOHomR�
WDPEpP�LQIOXHQFLDP�DV�GLUHo}HV�GD�EXVFD�

'HVVH� PRGR�� D� DERUGDJHP� QHR�VFKXPSHWHULDQD� H[SOLFD� R� FRPSRUWDPHQWR� GDV�

RUJDQL]Do}HV�SRU�PHLR�GHVVD�VLVWHPiWLFD�GH�EXVFD�H�VHOHomR��TXH�DOWHUDP�URWLQDV�H�DFDUUHWDP

LQRYDo}HV��WUDWDQGR�VH�GH�XP�SURFHVVR�QmR�HVWiWLFR��1(/621��:,17(5���������$OpP�GLVVR��
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WHQWD�VH�HVWDEHOHFHU�GLIHUHQFLDomR�HQWUH�LQYHQomR�H�LQRYDomR��VHQGR�HVVD�~OWLPD�FRPSUHHQGLGD�

FRPR� D� GHFLVmR� GH� WHVWDU� WHFQRORJLDV� QD� SUiWLFD�� 6REUH� D� LQYHQomR� WHFQROyJLFD� WUDWD�VH� GH�

GHULYDomR�GH�LQYHQWRUHV�LQGHSHQGHQWHV��TXH�EXVFDP�YLQFXODU�VH�jV�RUJDQL]Do}HV�RX�FULDU�VHX�

SUySULR�QHJyFLR��REMHWLYDQGR�LPSOHPHQWi�OD��

$�WHRULD�VREUH�LQRYDomR�GHVHQYROYH�VH��SULQFLSDOPHQWH��QD�LQGXomR�SHOD�GHPDQGD�H�QD�

EXVFD� SHOD� WHFQRORJLD�� $� SULPHLUD� FRQVLGHUD� R� PHUFDGR� FRQVXPLGRU� FRPR� LQGXWRU� GD�

LQRYDomR��H[LJLQGR�QRYRV�SURGXWRV�H�VHUYLoRV��D�VHJXQGD�HQWHQGH�D�SUySULD� WHFQRORJLD�FRPR�

HOHPHQWR�TXH�VH�GHVHQYROYH�H� LPSXOVLRQD�R�SURFHVVR� LQRYDWLYR��'26,���������'HVVD�IRUPD��

H[LVWHP�GRLV�FRQFHLWRV�TXH�VH�UHODFLRQDP�FRP�LQRYDomR��WHFQRORJLD�H�LQYHQomR�

6HJXQGR�'RVL��������S�������D�WHFQRORJLD�p�GHILQLGD�FRPR

XP�FRQMXQWR�GH�SDUFHODV�GH�FRQKHFLPHQWR�± WDQWR�GLUHWDPHQWH�³SUiWLFR´��UHODFLRQDGR�
D�SUREOHPDV�H�GLVSRVLWLYRV�FRQFUHWRV���FRPR�³WHyULFR´��PDV SUDWLFDPHQWH�DSOLFiYHO��
HPERUD� QmR� QHFHVVDULDPHQWH� Mi� DSOLFDGR�� GH� NQRZ�KRZ�� PpWRGRV�� SURFHGLPHQWRV��
H[SHULrQFLDV� GH� VXFHVVR� H� LQVXFHVVR� H� WDPEpP�� p� FODUR�� GLVSRVLWLYRV� ItVLFRV� H�
HTXLSDPHQWRV�

6REUH� LQYHQomR�� 7LGG�� %HVVDQW� H� 3DYLWW� ������� H[SOLFDP� TXH� WRGD� LQRYDomR� p� XPD�

LQYHQomR��SRUpP�QHP�WRGD�LQYHQomR�VHUi�XPD�LQRYDomR��$VVLP��R�WHUPR�LQRYDomR�SUHVVXS}H�D�

DFHLWDomR�H�R�XVR�GH�XPD�GHWHUPLQDGD�LGHLD��SRU�LVVR��³XPD�LQRYDomR�p�R�SURFHVVR�GH�ID]HU�GH�

XPD�RSRUWXQLGDGH� XPD� QRYD� LGHLD� H� GH� FRORFi�OD� HP�XVR� GD PDQHLUD�PDLV� DPSOD� SRVVtYHO´�

�7,''�� %(66$17� H� 3$9,77�� ������ S������ YiULRV� LQYHQWRUHV� IUDFDVVDUDP� QD� WHQWDWLYD� GH�

GLIXQGLU�VXDV�QRYDV� LGHLDV��VHQGR�TXH�R� UHFRQKHFLPHQWR�GH�VHXV� WUDEDOKRV�YHLR�SRU�PHLR�GH�

RXWUDV�SHVVRDV�RX�HPSUHVDV�

5RVHQEHUJ� �������� SRU� VHX� WXUQR�� DILUPD� TXH� D� LQRYDomR� WHFQROyJLFD� SRGH� VHU�

FRPSUHHQGLGD� FRPR� XP� SURFHVVR� GH� DSUHQGL]DJHP�� H�� FRQVLGHUDQGR� D� QDWXUH]D� H� D� IRUPD�

FRPR� VH� UHODFLRQDP� FRP� DV� DWLYLGDGHV� LQHUHQWHV� j� LQRYDomR� WHFQROyJLFD�� FODVVLILFD�R� HP�

TXDWUR� FDWHJRULDV�� SURGXomR� GH� QRYR� FRQKHFLPHQWR� FLHQWtILFR�� DSURSULDomR� GH� QRYR�

FRQKHFLPHQWR� DR� SURMHWR� GH� XP� QRYR� SURGXWR�� DSUHQGL]DJHP� GH� QRYDV� DWLYLGDGHV� SDUD� D�

SURGXomR�GH�XP�QRYR�SURGXWR��DSUHQGL]DJHP�GH�PpWRGRV�H�WpFQLFDV�SDUD�PHOKRUDU�R�SURFHVVR�

SURGXWLYR��RV�TXDLV�VXUJHP�GD�H[SHULrQFLD�FRP�HVVH�SURFHVVR�

.OLQH�H�5RVHQEHUJ��������DERUGDP�D�LQRYDomR�HQTXDQWR�XP�SURFHVVR�SDUWLFXODU��TXH�

VH�GHVHQYROYH�QR�kPELWR�GH�GHWHUPLQDGR�VLVWHPD�DR�ORQJR�GR�WHPSR��VHQGR�LQIOXHQFLDGR�SRU�

IDWRUHV� LQHUHQWHV� DRV� FRQWH[WRV� VHWRULDO� H� VRFLDO�� FRPR� WDPEpP�SRU� YDULiYHLV� HVSHFtILFDV� GD�

RUJDQL]DomR� UHVSHFWLYD�� QmR� GHYHQGR� HVVHV� HOHPHQWRV� GH� LQWHUIDFH� FRP� R� PHLR� DPELHQWH�
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HVFDSDUHP� j� DQiOLVH�� SRLV� WDQWR� D� SHUVSHFWLYD� LQWHUQD� TXDQWR� D� H[WHUQD� j� RUJDQL]DomR�

DSUHVHQWDP GH�IRUPD�FRPSOHWD�D�UHDO�GLQkPLFD�LQRYDWLYD�

'RVL��������DILUPD TXH�R�SURFHVVR�GH�LQRYDomR�UHIHUH�VH�j�SURFXUD��j�H[SHULPHQWDomR��

DR�GHVHQYROYLPHQWR��j�LPLWDomR�H�j�DGRomR�GH�QRYRV�SURGXWRV�H�SURFHVVRV��FRPR�WDPEpP�jV�

QRYDV� IRUPDV� GH� RUJDQL]DomR�� 'HVVD� DILUPDomR�� LGHQWLILFDP�VH� WHUPRV� TXH� SUHVVXS}HP�

DWLYLGDGHV�GH�EXVFD�H�H[SHULPHQWDomR��HQVHMDQGR�R�DSURYHLWDPHQWR�GH�RSRUWXQLGDGHV�WpFQLFDV�

H�HFRQ{PLFDV�DLQGD�LQH[SORUDGDV�SHOD�RUJDQL]DomR��$OpP�GLVVR��D�LPLWDomR�SRGH�VHU�HQWHQGLGD�

FRPR�LQRYDomR�QD�SHUVSHFWLYD�LQGLYLGXDO�GD�RUJDQL]DomR��DR�LPSOHPHQWDU�DOJR�TXH�QmR�p�QRYR�

SDUD�R�PXQGR��SRUpP�DLQGD�QmR�H[SHULPHQWDGD�SHOR�FRQWH[WR�RUJDQL]DFLRQDO�UHVSHFWLYR�

5RJHUV� ������� S�� ���� GHILQH� D� LQRYDomR� FRPR� ³XPD� LGHLD�� SUiWLFD� RX� REMHWR� TXH� p�

SHUFHELGR� FRPR� QRYR� SRU� XP� LQGLYtGXR� RX� RXWUD� XQLGDGH� GH� DGRomR´�� )D]�VH QHFHVViULR��

SRUpP�� SRQWXDU�D�GLIHUHQoD�HQWUH�µLQRYDomR¶�H�µSURFHVVR�GH�LQRYDomR¶��2 SULPHLUR�UHIHUH�VH�j�

LQWURGXomR�GH�XPD�QRYD�LGHLD��R VHJXQGR�p�FRPSUHHQGLGR�FRPR�XPD�VHTXrQFLD�WHPSRUDO�GH�

HYHQWRV� TXH� RFRUUH D� SDUWLU� GD� LQWHUDomR� GH� SHVVRDV�� HP� XP� FRQWH[WR� RUJDQL]DFLRQDO��

REMHWLYDQGR�GHVHQYROYHU�H�LPSOHPHQWDU�LGHLDV�LQRYDGRUDV�

$LQGD�VREUH�D�FRPSUHHQVmR�GR�WHPD�µLQRYDomR¶��'DPDQSRXU �������S�������H[SOLFD�R�

FRPR� LQLFLDWLYD� SUHYHQWLYD� TXH� EXVFD� LQIOXHQFLDU� R� DPELHQWH� H[WHUQR� RX� FRPR� DWR� TXH�

UHVSRQGH� jV� PXGDQoDV� GR� DPELHQWH�� DOpP� GLVVR�� DSUHVHQWD� XPD� YDULHGDGH� GH� WLSRV� GH�

LQRYDomR�� LQFOXLQGR� ³QRYRV� SURGXWRV� RX� VHUYLoRV�� QRYDV� WHFQRORJLDV� GH� SURFHVVR�� QRYDV�

HVWUXWXUDV� RUJDQL]DFLRQDLV� RX� VLVWHPDV� DGPLQLVWUDWLYRV�� RX� QRYRV� SODQRV� RX� SURJUDPDV�

SHUWHQFHQWHV�DRV�PHPEURV�GD�RUJDQL]DomR´�

$� 2UJDQL]DomR� SDUD� D� &RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFR� � 2&'(�� DR�

HVWUXWXUDU�R�0DQXDO�GH�2VOR������� S������DSUHVHQWD�D�VHJXLQWH�GHILQLomR�SDUD LQRYDomR�

D� LPSOHPHQWDomR� GH� XP� SURGXWR� �EHP� RX� VHUYLoR�� QRYR� RX� VLJQLILFDWLYDPHQWH�
PHOKRUDGR��RX�XP�SURFHVVR��RX�XP�QRYR�PpWRGR�GH�PDUNHWLQJ��RX�XP�QRYR�PpWRGR�
RUJDQL]DFLRQDO�QDV�SUiWLFDV�GH�QHJyFLRV��QD�RUJDQL]DomR�GR�ORFDO�GH�WUDEDOKR�RX�QDV�
UHODo}HV�H[WHUQDV�

'HVVH�PRGR��YHULILFD�VH�TXH�R�FRQFHLWR�GH� LQRYDomR�DSUHVHQWDGR�SHOD�2&'(��������

FRPSUHHQGH�TXDWUR�WLSRV��FRQIRUPH�DSUHVHQWDGR�QR�TXDGUR���



��

4XDGUR�� � 7LSRV�GH�LQRYDomR

7LSR�GH�LQRYDomR 'HILQLomR

,QRYDomR�GH�SURGXWR

,QWURGXomR�GH�XP�EHP�RX�VHUYLoR�QRYR�RX�VLJQLILFDWLYDPHQWH�PHOKRUDGR�QR�TXH�
FRQFHUQH� D� VXDV� FDUDFWHUtVWLFDV� RX� XVRV� SUHYLVWRV�� ,QFOXHP�VH� PHOKRUDPHQWRV�
VLJQLILFDWLYRV� HP� HVSHFLILFDo}HV� WpFQLFDV�� FRPSRQHQWHV� H� PDWHULDLV�� VRIWZDUHV�
LQFRUSRUDGRV��IDFLOLGDGH�GH�XVR�RX�RXWUDV�FDUDFWHUtVWLFDV�

,QRYDomR�GH�SURFHVVR
,PSOHPHQWDomR� GH� XP� PpWRGR� GH� SURGXomR� RX� GLVWULEXLomR� QRYR� RX�
VLJQLILFDWLYDPHQWH�PHOKRUDGR��,QFOXHP�VH�PXGDQoDV�VLJQLILFDWLYDV�HP�WpFQLFDV��
HTXLSDPHQWRV�H�RX�VRIWZDUHV�

,QRYDomR�GH�PDUNHWLQJ
,PSOHPHQWDomR�GH�XP�QRYR�PpWRGR�GH�PDUNHWLQJ�FRP�PXGDQoDV�VLJQLILFDWLYDV�
QD�FRQFHSomR�GR�SURGXWR�RX�HP�VXD�HPEDODJHP��QR�SRVLFLRQDPHQWR�GR�SURGXWR��
HP�VXD�SURPRomR�RX�QD�IL[DomR�GH�SUHoRV�

,QRYDomR�RUJDQL]DFLRQDO
,PSOHPHQWDomR�GH�XP�QRYR�PpWRGR�RUJDQL]DFLRQDO�QDV�SUiWLFDV�GH�QHJyFLRV�GD�
HPSUHVD��QD�RUJDQL]DomR�GR�VHX�ORFDO�GH�WUDEDOKR�RX�HP�VXDV�UHODo}HV�H[WHUQDV�

)RQWH� 2&'( �������S������

6REUH� R� SULPHLUR� WLSR� GH� LQRYDomR�� R� WHUPR� µSURGXWR¶� DEUDQJH� EHQV� RX� VHUYLoRV��

FRQVLGHUDQGR� D� LQWURGXomR� GH� QRYRV� H� PHOKRUDPHQWRV� VLJQLILFDWLYRV� QDV� FDUDFWHUtVWLFDV�

IXQFLRQDLV�RX�GH�XVR�GHVVHV��$�LQRYDomR�GH�SURFHVVR�YLVD�³UHGX]LU�FXVWRV�GH�SURGXomR�RX�GH�

GLVWULEXLomR�� FRPR� WDPEpP�PHOKRUDU� D� TXDOLGDGH�� RX� DLQGD� SURGX]LU� RX� GLVWULEXLU� SURGXWRV�

QRYRV�RX�VLJQLILFDWLYDPHQWH�PHOKRUDGRV´� �2&'(������� S������ ,QRYDo}HV�GH�PDUNHWLQJ VmR�

³YROWDGDV�SDUD�PHOKRU�DWHQGHU�DV�QHFHVVLGDGHV�GRV�FRQVXPLGRUHV��DEULQGR�QRYRV�PHUFDGRV��RX�

UHSRVLFLRQDQGR� R� SURGXWR� GH� XPD� HPSUHVD� QR PHUFDGR�� FRP� R� REMHWLYR� GH� DXPHQWDU� DV�

YHQGDV´� �2&'(�� ������ S������ ,QRYDo}HV� RUJDQL]DFLRQDLV� EXVFDP� R� PHOKRU� GHVHPSHQKR�

RUJDQL]DFLRQDO�D�SDUWLU�GD�UHGXomR�GH�FXVWRV�GH�DGPLQLVWUDomR�RX�GH�WUDQVDomR��PD[LPL]DQGR�R�

QtYHO�GH�VDWLVIDomR�H�SURGXWLYLGDGH�QR�WUDEDOKR��FRPSUHHQGLGD�FRPR�D�LPSOHPHQWDomR�GH�XP�

PpWRGR� TXH� QXQFD� WHQKD� VLGR� XWLOL]DGD� SHOD� RUJDQL]DomR�� VHQGR� R� UHVXOWDGR� GH� GHFLV}HV�

WRPDGDV SHOD�DGPLQLVWUDomR�HVWUDWpJLFD��2&'(��������

$GHPDLV��HP�RXWUD�SHUVSHFWLYD�GH�DQiOLVH��7LGG��%HVVDQW�H�3DYLWW������� FODVVLILFDP�D�

LQRYDomR�HP�GXDV�GLPHQV}HV��LQFUHPHQWDLV��TXDQGR�JHUDP�JDQKRV�SDUD�D�RUJDQL]DomR�D�SDUWLU�

GH�PHOKRUDPHQWRV�GH�XP�SURGXWR�RX�SURFHVVR�Mi�H[LVWHQWH��H�UDGLFDLV��TXDQGR�JHUDP�JDQKRV�

DGYLQGRV� GH� XP� SURGXWR� RX� SURFHVVR� LQWHLUDPHQWH� QRYR�� FDSD] GH� LQIOXHQFLDU� R� FRQWH[WR�

HFRQ{PLFR�UHVSHFWLYR�H��PXLWDV�YH]HV��QD�IRUPD�FRPR�R�VHJPHQWR�GH�PHUFDGR�VH�RUJDQL]D�

'HVVD�PDQHLUD��DSUHVHQWD�VH XPD�GDV�FODVVLILFDo}HV�PDLV�DQWLJDV��SURSRVWD�SRU�.QLJKW�

��������WHQGR�FRPR�EDVH�R�IRFR�GH�DWXDomR��VHQGR�GLYLGLGD HP�TXDWUR�WLSRV�GH�LQRYDomR��QR�

SURGXWR�RX�QR�VHUYLoR��WUDWD�VH�GD�LQWURGXomR�GH�QRYRV�SURGXWRV�RX�VHUYLoRV�TXH�D�RUJDQL]DomR�



��

SURGX]� H�� RX� FRPHUFLDOL]D�� QR� SURFHVVR� GH� SURGXomR�� UHIHUH�VH� j LQWURGXomR� GH� QRYRV�

HOHPHQWRV� QDV� WDUHIDV� H[HFXWDGDV� QR� kPELWR� RUJDQL]DFLRQDO�� UHSUHVHQWDQGR� DYDQoRV� QD�

WHFQRORJLD�� QD� HVWUXWXUD� RUJDQL]DFLRQDO�� FRPSUHHQGLGD� SRU� PXGDQoDV� QDV� UHODo}HV�

KLHUiUTXLFDV�� QDV� GHILQLo}HV� GH� WUDEDOKR�� QRV� VLVWHPDV� GH� UHPXQHUDomR�� GH� FDUUHLUD�� H� GH�

FRPXQLFDomR��EHP�FRPR�HP�GHPDLV�DVSHFWRV�GH�LQWHUDomR�IRUPDO�HQWUH�DV�SDUWHV�HQYROYLGDV��

QDV�SHVVRDV�� WUDWD�VH�GD�PXGDQoD�GH� FRPSRUWDPHQWR�RX�GH� FUHQoDV�GH�SDUWHV� HQYROYLGDV�GR�

FRQWH[WR� LQWHUQR� GD� RUJDQL]DomR�� JHUDOPHQWH�� RFRUUH� SRU� PHLR� GH� Do}HV� GH� WUHLQDPHQWR��

GHVHQYROYLPHQWR�H�HGXFDomR��

3RU� FRQVHJXLQWH�� YHULILFD�VH� TXH� R� WHUPR� µLQRYDomR� WHFQROyJLFD¶� REWHYH� GHVWDTXH� QD�

DERUGDJHP� QHR�VFKXPSHWHULDQD�� R� TXH� LPSDFWRX� QR� PRGR� FRPR� HVVH� p� FRPSUHHQGLGR� H�

LQYHVWLJDGR� SRU� HVWXGRV� SRVWHULRUHV�� HP� HVSHFLDO� QD� iUHD� GH� FRQKHFLPHQWR� HFRQ{PLFD�

�1(/621��:,17(5��������526(1%(5*���������$VVLP��EXVFDQGR�FRPSUHHQGHU�PHOKRU�R�

IHQ{PHQR� GD� LQRYDomR�� VHUmR� DSUHVHQWDGRV� FRQFHLWRV� H� DSOLFDo}HV� LQHUHQWHV� j� LQRYDomR�

WHFQROyJLFD�� FRQVLGHUDQGR� DV� SHFXOLDULGDGHV� GR� WHPD�� FRPR� WDPEpP� DV� PDQHLUDV� FRPR� R�

PHVPR�p�FRPSUHHQGLGR�SHORV�HVWXGLRVRV�H�SHOD�UHVSHFWLYD�OLWHUDWXUD�

2�WHUPR�µWHFQRORJLD¶ SURYpP�GR�JUHJR� WHFKQH��TXH�VLJQLILFD�DUWHIDWR��H ORJRV��TXH�VH�

UHIHUH� j UD]mR� RX� SHQVDPHQWR��'H� DFRUGR� FRP�0RUHLUD� H�4XHLUR]� ������� S���� ³WUDWD�VH� GR�

FRQKHFLPHQWR� VLVWHPiWLFR� WUDQVIRUPDGR� RX� PDQLIHVWDGR� SRU� IHUUDPHQWDV´� 3RU� VXD� YH]��

7RUQDW]N\�H�)OHLVFKHU��������S����� FRQVLGHUDP�TXH�³WHFQRORJLDV�VmR�IHUUDPHQWDV�RX�VLVWHPDV�

GH� IHUUDPHQWDV� SHODV� TXDLV� WUDQVIRUPDPRV� SDUWHV� GR� QRVVR� DPELHQWH�� GHULYDGDV� GR�

FRQKHFLPHQWR�KXPDQR�SDUD�VHUHP�XVDGDV�SDUD�SURSyVLWRV�KXPDQRV´�

$GHPDLV�� FRQVLGHUDQGR� D� LQWHUIDFH� FRP� R� SURFHVVR� GH�PXGDQoD�� GLIHUH�VH� LQRYDomR�

WHFQROyJLFD� GH� WHFQRORJLDV� QmR� LQRYDGRUDV�� SRLV� D� SULPHLUD� p� SDUWH� UHOHYDQWH GD� IXQomR� GH�

UHQRYDomR�GDV�RUJDQL]Do}HV�� WUDWDQGR�VH�GH�XP�HYHQWR�QmR� URWLQHLUR� HP�TXH D�RUJDQL]DomR�

PXGD��HP�PHQRU�RX�PDLRU�QtYHO��R�TXH�ID]�H�FRPR�ID]��7251$7=.<��)/(,6&+(5��������

$�VHJXQGD�QmR�LQRYD��DSHQDV�PDQWpP�H�FXPSUH�D�URWLQD�GH�WDUHIDV�RX�GH�WUDEDOKR�H[HFXWDGD�

QR�kPELWR�RUJDQL]DFLRQDO�UHVSHFWLYR�

6HJXQGR� 6RXVD� �������� R� WHUPR� µLQRYDomR� WHFQROyJLFD¶� p� XWLOL]DGR�� GH� IRUPD�

SUHGRPLQDQWH��QRV�HVWXGRV�HVWUXWXUDGRV�VREUH�DJUHJDGRV�HFRQ{PLFRV��VHQGR�HYLGHQFLDGR�HP�

LPSRUWDQWHV�IRQWHV�GH�SHVTXLVD�GD�iUHD�GH�FRQKHFLPHQWR�GD�(FRQRPLD��TXH�VmR��QD�SHUVSHFWLYD�

LQWHUQDFLRQDO�� R� 0DQXDO� GH� 2VOR� ������� ������� GD� 2&'(�� H�� QD� SHUVSHFWLYD� QDFLRQDO�� D�

3HVTXLVD�GH�,QRYDomR�7HFQROyJLFD�± 3,17(&���������UHDOL]DGD�SHULRGLFDPHQWH�SHOR�,QVWLWXWR�



��

%UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD� ± ,%*(�� WHQGR� FRPR� DSRLR� DV� GHILQLo}HV� FRQFHLWXDLV�

DSUHVHQWDGDV�SHOR�0DQXDO�

'HVVD� PDQHLUD�� VHJXQGR� R� 0DQXDO� GH� 2VOR� �������� R� WHUPR� VXSUDFLWDGR� SRGH� VHU�

FRQVLGHUDGR� HP� GRLV� WLSRV� GH� LQRYDomR� ± GH� SURGXWR� H� SURFHVVR�� $VVLP�� DSUHVHQWDP�VH� RV�

FRQFHLWRV�SDUD�RV�GRLV�WLSRV�

XPD� LQRYDomR� WHFQROyJLFD� GH� SURGXWR� p� D� LPSODQWDomR�FRPHUFLDOL]DomR� GH� XP�
SURGXWR� FRP� FDUDFWHUtVWLFDV� GH� GHVHPSHQKR� DSULPRUDGDV� GH� PRGR� D� IRUQHFHU�
REMHWLYDPHQWH� DR� FRQVXPLGRU� VHUYLoRV� QRYRV� RX� DSULPRUDGRV�� 8PD� LQRYDomR� GH�
SURFHVVR� WHFQROyJLFR� p� D� LPSODQWDomR�DGRomR� GH� PpWRGRV� GH� SURGXomR� RX�
FRPHUFLDOL]DomR� QRYRV� RX� VLJQLILFDWLYDPHQWH� DSULPRUDGRV�� (OD� SRGH� HQYROYHU�
PXGDQoDV� GH� HTXLSDPHQWR�� UHFXUVRV� KXPDQRV�� PpWRGRV� GH� WUDEDOKR� RX� XPD�
FRPELQDomR�GHVWHV��0$18$/�'(�26/2� ������S������

9DOH� VDOLHQWDU� TXH� R� UHIHULGR� 0DQXDO� FRQFHQWUD�VH� HP� LQRYDo}HV� WHFQROyJLFDV�

UHIHUHQWHV� D� SURGXWRV� �EHQV� H� VHUYLoRV�� H� SURFHVVRV� QRYRV� H� DSULPRUDGRV� GH� IRUPD�

VLJQLILFDWLYD�� SRU� LVVR� TXH� R� VLJQLILFDGR� GR� UyWXOR� µWHFQROyJLFR¶� SRGH� QmR� VHU� FODUR� DR� VHU�

DSOLFDGR� D� SURGXWRV� H� SURFHVVRV�� FRPR� WDPEpP DR� HVFRSR� SUHFLVR� HP� SHVTXLVDV� H� HVWXGRV�

�6286$��������

&RUURERUDQGR� FRP� HVVH� HQWHQGLPHQWR�� D� 3LQWHF �������� VHJXLQGR� HQWHQGLPHQWR� GR�

0DQXDO�GH�2VOR���������GHL[RX�GH�XVDU�R�WHUPR�µWHFQROyJLFR¶ QDV�GHILQLo}HV�GH�LQRYDomR�GH�

SURGXWR�H�SURFHVVR��EXVFDQGR�HYLWDU�TXH�PXLWDV�RUJDQL]Do}HV�GR�VHWRU�GH�VHUYLoRV�LQWHUSUHWHP�

µWHFQROyJLFD¶� FRPR� XVXiULD� GH� HTXLSDPHQWRV� GH� DOWD� WHFQRORJLD�� QmR� VHQGR� SRVVtYHO� WDO�

LQWHUSUHWDomR�QDV�LQRYDo}HV�GH�SURGXWRV�H�SURFHVVRV��9DOH�SRQWXDU�TXH�D�HGLomR�PDLV�UHFHQWH�

GD�3LQWHF ��������QR�DQR�GH�������HP�FRPSDUDomR�j�DQWHULRU��LPSODQWRX�PHOKRULDV�QR�PpWRGR�

GH�FROHWD�GH�LQIRUPDo}HV��R�TXH�SHUPLWLX�FRQKHFLPHQWR�VREUH�QRYDV�GLPHQV}HV�GD�LQRYDomR��

TXDLV� VHMDP�� TXDQWLWDWLYR� GH� PXOKHUHV� TXH� DWXDP� FRPR� SHVTXLVDGRUDV� QDV� RUJDQL]Do}HV��

TXDQWLWDWLYR� GH� RUJDQL]Do}HV� EHQHILFLDGDV� SRU� SURJUDPDV� GH� FRPSUDV� S~EOLFDV� GH� SURGXWRV�

LQRYDGRUHV��QR�FRQWH[WR�GR�DSRLR�JRYHUQDPHQWDO�

1HVVD�SHUVSHFWLYD��D�3LQWHF ��������QR�DQR�GH�������DSUHVHQWD�QD�SHVTXLVD��DOpP�GD�

TXHVWmR�WHFQROyJLFD��TXHVW}HV�D�UHVSHLWR�GD�LQRYDomR�RUJDQL]DFLRQDO��FRQFHEHQGR�D��WDO�FRPR�

VXJHUH�D�WHUFHLUD�HGLomR�GR�0DQXDO�GH�2VOR��FRPR�

D� LPSOHPHQWDomR� GH� XP� QRYR�PpWRGR� RUJDQL]DFLRQDO� QDV� SUiWLFDV� GH� QHJyFLRV� GD�
HPSUHVD�� QD� RUJDQL]DomR� GR� VHX� ORFDO� GH� WUDEDOKR� RX� HP� VXDV� UHODo}HV� H[WHUQDV��
YLVDQGR�PHOKRUDU�R�XVR�GR�FRQKHFLPHQWR��D�HILFLrQFLD�GRV� IOX[RV�GH� WUDEDOKR�RX�D�
TXDOLGDGH� GRV� EHQV� RX� VHUYLoRV�� (OD� p� UHVXOWDGR� GH� GHFLV}HV� HVWUDWpJLFDV� WRPDGDV�
SHOD�GLUHomR�H�GHYH�FRQVWLWXLU�QRYLGDGH�RUJDQL]DWLYD�SDUD�D�HPSUHVD��3,17(&��������
S�����



��

'HVVD� IRUPD�� WRUQD�VH� QHFHVViULR� GLIHUHQFLDU� RV� WHUPRV� µLQRYDomR� WHFQROyJLFD¶� H�

µLQRYDomR�RUJDQL]DFLRQDO¶��FRQIRUPH�GHILQH�%DUFHORV��%DWLVWD�H�5DSNLHZLF]��������S�����

LQRYDo}HV� VmR�GLWDV� WHFQROyJLFDV�TXDQGR�FRPSUHHQGHP�D�DSURSULDomR�FRPHUFLDO�GH�
FRQKHFLPHQWRV WpFQLFR�FLHQWtILFRV�SDUD� LQWURGXomR�GH� DSHUIHLoRDPHQWRV�QRV�EHQV� H�
VHUYLoRV�XWLOL]DGRV�SHOD� VRFLHGDGH��5HIHUHP�VH� j� XWLOL]DomR�GR� FRQKHFLPHQWR� VREUH�
QRYDV� IRUPDV� GH� SURGX]LU� H� FRPHUFLDOL]DU� EHQV� H� VHUYLoRV�� -i� DV� LQRYDo}HV�
RUJDQL]DFLRQDLV� UHIHUHP�VH� j� LQWURGXomR� GH� QRYRV� PHLRV� GH� RUJDQL]DU� HPSUHVDV��
IRUQHFHGRUHV�� SURGXomR� H� FRPHUFLDOL]DomR�GH�EHQV� H� VHUYLoRV��(VVDV� LQRYDo}HV� VmR�
FRPSOHPHQWDUHV�� $V� LQRYDo}HV� QmR� VH� UHODFLRQDP� DSHQDV� FRP� TXHVW}HV� GH� RUGHP�
WpFQLFR�FLHQWtILFD�� PDV� DSUHVHQWDP�� WDPEpP�� GLPHQV}HV GH� RUGHP� SROtWLFD��
HFRQ{PLFD�H�VRFLRFXOWXUDO�

$OpP�GLVVR��YDOH�UHVVDOWDU XP�GRV�SULQFLSDLV�PRGHORV�LQHUHQWHV�j�LQRYDomR�WHFQROyJLFD��

D� SURSRVLomR� GH� $EHUQDWK\� H� 8WWHUEDFN� ������� GHWDOKD� R� SURFHVVR� GLQkPLFR� GDV� ILUPDV

LQGXVWULDLV� FRPSRVWR�SRU�IDVHV�GH XP FLFOR�GH�YLGD� ¬ PHGLGD�TXH�D�WHFQRORJLD�HYROXL��HVVDV�

IDVHV� QHFHVVLWDP� GH� GLIHUHQWHV� WLSRV� GH� FDSDFLGDGHV� SDUD� EHQHILFLDU�VH� GRV� DYDQoRV�

WHFQROyJLFRV��

3RUWDQWR�� SDUD� $EHUQDWK\� H� 8WWHUEDFN� ������� S������ DV� WUrV� IDVHV� GR� PRGHOR� GH�

LQRYDomR�WHFQROyJLFD�VmR WLSLILFDGDV�H�FDUDFWHUL]DGDV�GD�VHJXLQWH�IRUPD�

� IDVH� IOXLGD�� QD� TXDO� Ki� PXLWDV� LQFHUWH]DV� GH� PHUFDGR�� D� WHFQRORJLD� VH� FRQILJXUD�
FRPR� XP� IOX[R�� H� DV� ILUPDV� QmR� WrP� FODUH]D� D� UHVSHLWR� GH� RQGH� GLUHFLRQDU� VHXV�
LQYHVWLPHQWRV�HP�3	'�
� IDVH� WUDQVLWyULD��TXDQGR�RV�SURGXWRUHV�DGTXLUHP�PDLV�FRQKHFLPHQWR�D� UHVSHLWR�GH�
FRPR� UHVSRQGHU� jV� QHFHVVLGDGHV� GR� FRQVXPLGRU�� VXUJHP� LQRYDo}HV� GH� SURGXWR��
FRQILJXUD�VH�R�GHVHQKR�GR�SURGXWR�H�UHGX]�VH�R�QtYHO�GH�LQFHUWH]D�
� IDVH�HVSHFtILFD��QD�TXDO�SUROLIHUDP�SURGXWRV�HP�WRUQR�GR�GHVHQKR�GHILQLGR�QD�IDVH�
WUDQVLWyULD��H�VH�HQIDWL]D�PDLV�D�LQRYDomR�GH�SURFHVVR�

3DUD� PHOKRU� FRPSUHHQVmR� GD� LQRYDomR� WHFQROyJLFD�� DSUHVHQWDP�VH�� D� VHJXLU� GXDV�

IRUPDV� GH� DQiOLVH� H� LQWHUSUHWDomR� SURSRVWDV� SRU� %HQDYLGHV� �������� 1D SULPHLUD�� FRP�

FDUDFWHUtVWLFD� GH� HVWXGRV� GHVHQYROYLGRV� j� OX]� GD� DERUGDJHP� HFRQ{PLFD� QHRFOiVVLFD�� D

LQRYDomR� WHFQROyJLFD� p� LQWHUSUHWDGD FRPR� XPD� DWLYLGDGH� UDFLRQDO�� YROWDGD� D� XP� REMHWLYR�� H�

FRP� HVFROKD� GD�PHOKRU� LQRYDomR� GHQWUH� XP� FRQMXQWR� GH� DOWHUQDWLYDV� SRVVtYHLV��$� VHJXQGD��

FRP�FDUDFWHUtVWLFDV�GD� DERUGDJHP�HYROXFLRQiULD�� HQWHQGH D� LQRYDomR� WHFQROyJLFD�FRPR�XPD�

PXGDQoD� WpFQLFD� FRPSUHHQGLGD� HP� XP� SURFHVVR� GH� WHQWDWLYD� H� HUUR�� RX� VHMD�� FRPR� XP�

DJUHJDGR�FXPXODWLYR�GH�FHUWDV�PRGLILFDo}HV�LQFUHPHQWDLV�QR�SURFHVVR�GH�SURGXomR��SHTXHQDV�

H�DFLGHQWDLV��



��

&RP�EDVH�QR�H[SRVWR�H�YHULILFDQGR�VH D�LPSRUWkQFLD�GD�EDVH�FRQFHLWXDO�TXH�RULJLQRX�

GLYHUVRV HVWXGRV� VREUH� D� LQRYDomR� H� WHPDV� FRUUHODWRV�� YHULILFD�VH� TXH� R� WHPD� µLQRYDomR�

WHFQROyJLFD¶�FRUURERUD�FRP�R�HQWHQGLPHQWR�H�SURSyVLWRV�GR�SUHVHQWH�HVWXGR��VHQGR�HVVH�PDLV�

YROWDGR� j WHPiWLFD� µLQRYDomR� RUJDQL]DFLRQDO¶�� FRP� D� LPSOHPHQWDomR� GH� XPD QRYD�

PHWRGRORJLD RUJDQL]DFLRQDO� GH� JHVWmR� GH� SHVVRDV�� HP� HVSHFtILFR�� GH PpWRGRV� H� WpFQLFDV� GH�

GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� GH� XPD� RUJDQL]DomR� JRYHUQDPHQWDO� 'HVVH� PRGR��

DYDQoRX�VH� FRP� R� HVWXGR�� EXVFDQGR FRPSUHHQGHU� PHOKRU� R� IHQ{PHQR� GD� LQRYDomR�

RUJDQL]DFLRQDO�H�FRQKHFHU�DV�GLYHUVDV DERUGDJHQV�VREUH�HVVH�WHPD�

��� ,129$d2�25*$1,=$&,21$/

8PD�RUJDQL]DomR�LQRYD�SDUD�VH�DGDSWDU�jV�PXGDQoDV�GHFRUUHQWHV�GR�DPELHQWH�HP�TXH�

LQWHUDJH�RX�SDUD�LQIOXHQFLi�OR�� $VVLP� D�LQRYDomR�FRQVLVWH� WDQWR�HP�UHDomR�D�XPD�PXGDQoD�

LQWHUQD� RX� H[WHUQD� TXDQWR� HP� XPD� RSRUWXQLGDGH� GH� LQIOXHQFLDU� R� FRQWH[WR� DPELHQWDO��

6FKXPSHWHU��������LGHQWLILFRX�D�PXGDQoD�RUJDQL]DFLRQDO�FRPR�XP�GRV�IDWRUHV�GH�µGHVWUXLomR�

FULDWLYD¶� HP� FRQMXQWR� FRP� QRYRV SURGXWRV�� SURFHVVRV� H� PHUFDGRV�� 6RE� HVVD� SHUVSHFWLYD�� D�

FDSDFLGDGH� GH� XPD�RUJDQL]DomR� LQRYDU� WUDWD�VH� GH� SUp�FRQGLomR� SDUD� D� DSOLFDomR� HIHWLYD� GH�

QRYDV� WHFQRORJLDV� H� UHFXUVRV� LQYHQWLYRV�� RFDVLRQDQGR� HP�PXGDQoDV� QDV� SUiWLFDV� JHUHQFLDLV��

FRPR�WDPEpP�R�VXUJLPHQWR�GH�QRYDV�IRUPDV�RUJDQL]DFLRQDLV�

$� LQRYDomR� RUJDQL]DFLRQDO� HVWi� LQWLPDPHQWH� UHODFLRQDGD� D RXWURV� WLSRV GH� LQRYDomR��

WDLV�FRPR�GH�SURGXWRV��VHUYLoRV�H�SURFHVVRV��3RUpP��DTXHOD�QmR�VH�OLPLWD�D�XP�IDWRU�GH�DSRLR�

SDUD� HVVHV�� (OD� SRGH�� WDPEpP�� JHUDU� XP� FRQVLGHUiYHO� LPSDFWR� VREUH� R� GHVHPSHQKR� GD�

RUJDQL]DomR��EHP�FRPR�PD[LPL]DU�D�TXDOLGDGH�H�D�HILFLrQFLD�GR�WUDEDOKR��DXPHQWDU�R�IOX[R�GH�

WURFD�GH�LQIRUPDo}HV�H�GHVHQYROYHU�D�FDSDFLGDGH�GD�RUJDQL]DomR�HP�DSUHQGHU�FRQKHFLPHQWRV�

H�XWLOL]DU�WHFQRORJLDV��2&'(��������

'HVVH� PRGR�� D� LQRYDomR� WUDWD�VH� GH� TXHVLWR� HVVHQFLDO� SDUD� D� UHQRYDomR� GH� WRGD� H�

TXDOTXHU� RUJDQL]DomR�� SRGHQGR� RFRUUHU� D� SDUWLU� GH� QRYDV� WHFQRORJLDV�� GHVHQYROYLPHQWR� GH�

QRYRV� SURGXWRV�� QRYRV� SURFHVVRV GH� SURGXomR� H� QRYRV� PpWRGRV� JHUHQFLDLV�� 1HVVH� ORJR��

REVHUYD�VH� TXH� D� LQRYDomR� H[HUFH� LQIOXrQFLD� QD� IRUPD� FRPR� DV� RUJDQL]Do}HV� VmR�

GHVHQYROYLGDV�H�JHUHQFLDGDV��HP FRPSOH[DV��GLQkPLFDV�H�PXOWLGLPHQVLRQDLV�UHODo}HV��7,''��

%(66$17��3$9,77��������

$GHPDLV�� %LUNLQVKDZ�� +DPHO� H� 0RO� ������� S������ GHILQHP� D� LQRYDomR� HP� JHVWmR�

FRPR�³JHUDomR�H� LPSOHPHQWDomR�GH�SUiWLFDV�JHUHQFLDLV��SURFHVVRV��HVWUXWXUD�RX� WpFQLFDV�TXH�



��

VmR�QRYDV�SDUD�R�HVWDGR�GD�DUWH�H�TXH�SUHWHQGHP�SRWHQFLDOL]DU�RV�REMHWLYRV�RUJDQL]DFLRQDLV´��

3RU�VHX�WXUQR��%UDQGmR�H�%UXQR�)DULD��������S�������FRUURERUDP�TXH�D�H[SUHVVmR�

LQRYDomR� HP� JHVWmR� p� FRQFHELGD� FRPR� XP� FRQVWUXWR� PXOWLGLPHQVLRQDO� TXH� LQFOXL�
SURFHVVRV�HVWUXWXUDQWHV��RSHUDFLRQDLV�H�DGPLQLVWUDWLYRV��$OpP�GLVVR��FRPR�R�JUDX�GH�
QRYLGDGH� p� GHILQLGR� FRPR� R� HVWDGR� GD� DUWH�� HVVDV� LQRYDo}HV� VmR� UDGLFDLV� H� VXD�
DGRomR� SRGH� UHVXOWDU� HP� PXGDQoDV� PDLV� VLJQLILFDWLYDV� QRV� VLVWHPDV� H� SURFHVVRV�
JHUHQFLDLV�GD�RUJDQL]DomR�

$SHVDU�GH�H[LVWLUHP�VXWLV�GLIHUHQoDV�QD�VHPkQWLFD��QHVWH�HVWXGR�� WDLV�GHILQLo}HV�VHUmR�

WUDWDGDV FRPR�VLQ{QLPRV��'HVVD�IRUPD��D�LQRYDomR�RUJDQL]DFLRQDO�WUDWD�VH�GH�QRYRV�SURFHVVRV�

GH�JHVWmR��SUiWLFDV��HVWUXWXUDV�H� WpFQLFDV�D�VHUHP�LPSOHPHQWDGRV�QRV�VHJXLQWHV�HOHPHQWRV�GH�

XPD� RUJDQL]DomR�� HVWUXWXUD� RUJDQL]DFLRQDO�� JHUHQFLDPHQWR� GH� SURFHVVRV� GH� QHJyFLRV��

HVWUXWXUDomR�GH�UHODWyULRV�VREUH�RSHUDo}HV��JHVWmR�GH�SHVVRDV�� UHODFLRQDPHQWR�FRP�DV�SDUWHV�

HQYROYLGDV�± FOLHQWHV��SDUFHLURV�H� IRUQHFHGRUHV��H�HVWUDWpJLD�GD�RUJDQL]DomR��5$60866(1��

+$//��������%,5.,16+$:��02/��������

&RQVLGHUDQGR�D�YDULHGDGH�GH�WHUPRV�VREUH LQRYDomR��/RSHV�H�%DUERVD��������SRQWXDP�

TXH�LQRYDo}HV�RUJDQL]DFLRQDLV�HQYROYHP�QRYRV�FRQKHFLPHQWRV��PpWRGRV�� WpFQLFDV��SROtWLFDV��

SUiWLFDV�� SURFHVVRV� H� HVWUXWXUDV� RUJDQL]DFLRQDLV� GH� JHUHQFLDPHQWR�� $OpP� GLVVR�� HP� HVWXGR�

UHDOL]DGR� VREUH� DV� SULQFLSDLV� WHRULDV� H� DERUGDJHQV� FRQFHLWXDLV� GH� LQRYDomR� RUJDQL]DFLRQDO�

DOLDGR�j DQiOLVH�GDV�WUrV�~OWLPDV�HGLo}HV�GD�IRQWH�RILFLDO�QDFLRQDO�VREUH�LQRYDomR�± D�3LQWHF��

HYLGHQFLD�VH�TXH��SDUD�DV�RUJDQL]Do}HV�EUDVLOHLUDV��D�UHDOL]DomR�GH�LQRYDo}HV�RUJDQL]DFLRQDLV�

WUDWD�VH� GH� XP� PHLR� SDUD� LQRYDU� HP� SURGXWRV� H� SURFHVVRV� H�� WDPEpP�� PD[LPL]DU� R�

GHVHPSHQKR� GHVVDV�� $GHPDLV�� RV UHVXOWDGRV� GHPRQVWUDP� TXH� D� LQRYDomR� HQYROYH� YiULRV�

IHQ{PHQRV� H� TXH� H[LVWH� XPD� IRUWH� LQWHU�UHODomR� HQWUH� LQRYDomR� WHFQROyJLFD�� HP� SURGXWRV��

SURFHVVRV��JHVWmR�H�LQRYDomR�RUJDQL]DFLRQDO�

$�LQRYDomR�RUJDQL]DFLRQDO��VHJXQGR�:HVW�H�)DUU��������S�����FRQVLVWH�QD�³LQWURGXomR�H�

D�DSOLFDomR�GH�SURFHGLPHQWRV��GHQWUR�GH�XP�JUXSR�RX�RUJDQL]DomR��VHPSUH�TXH�VHMD�QRYD�SDUD�

D�XQLGDGH�GH�DGRomR�H�FRQFHELGD�SDUD�EHQHILFLDU VLJQLILFDWLYDPHQWH�R� LQGLYtGXR��R�JUXSR�� D�

RUJDQL]DomR� RX� D� VRFLHGDGH� HP� JHUDO��� &RP� EDVH� QHVVD� GHILQLomR�� 6RXVD� ������� S�� �������

LQGLFD� D� DGRomR� GH� XPD� YLVmR�PDLV� DPSOD� GRV� EHQHItFLRV� SRVVtYHLV�� QmR� VH� UHVWULQJLQGR� DR�

DVSHFWR� HFRQ{PLFR� H� GH� FRPSHWLWLYLGDGH�� TXH� VmR�� ³HIHWLYLGDGH� IXQFLRQDO�� FUHVFLPHQWR�

SHVVRDO�� DXPHQWR�GD� VDWLVIDomR�� DSULPRUDPHQWR�GD� FRHVmR�GR� JUXSR�� H�PHOKRU� FRPXQLFDomR�

LQWHUSHVVRDO´�



��

1HVVD� SHUVSHFWLYD�� VREUH� D� YLVmR� DPSOD� GRV� EHQHItFLRV� JHUDGRV� SHOD� LQRYDomR�

RUJDQL]DFLRQDO��D�2&'(������� S�����GHPRQVWUD�TXH��

$V� LQRYDo}HV� RUJDQL]DFLRQDLV HP� SUiWLFDV� GH� QHJyFLRV� FRPSUHHQGHP� D�
LPSOHPHQWDomR� GH� QRYRV� PpWRGRV� SDUD� D� RUJDQL]DomR� GH� URWLQDV� H� SURFHGLPHQWRV�
SDUD�D�FRQGXomR�GR�WUDEDOKR��,VVR�LQFOXL��SRU�H[HPSOR��D� LPSOHPHQWDomR�GH�QRYDV�
SUiWLFDV�SDUD PHOKRUDU�R�FRPSDUWLOKDPHQWR�GR�DSUHQGL]DGR�H�GR�FRQKHFLPHQWR�
QR�LQWHULRU�GD�HPSUHVD��8P�H[HPSOR�p�D�SULPHLUD�LPSOHPHQWDomR�GH�SUiWLFDV�SDUD�
D� FRGLILFDomR� GR� FRQKHFLPHQWR�� SRU� H[HPSOR� SHOR� HVWDEHOHFLPHQWR� GH� EDQFRV� GH�
GDGRV� FRP� DV� PHOKRUHV� SUiWLFDV�� OLo}HV� H� RXWURV� FRQKHFLPHQWRV�� GH� PRGR� TXH� VH�
WRUQHP�PDLV� DFHVVtYHLV� D� RXWURV��2XWUR� H[HPSOR� p� D�SULPHLUD� LPSOHPHQWDomR�GH�
SUiWLFDV�SDUD�R�GHVHQYROYLPHQWR�GRV�HPSUHJDGRV�H�PHOKRULDV�QD�SHUPDQrQFLD�
GR�WUDEDOKDGRU��FRPR�RV�VLVWHPDV�GH�HGXFDomR�H�GH�WUHLQDPHQWR �ULIR�QRVVR��

$VVLP��YHULILFD�VH�TXH�DV�LQRYDo}HV�RUJDQL]DFLRQDLV�SRGHP�PD[LPL]DU�R�GHVHPSHQKR�

GH�XPD�RUJDQL]DomR�QmR�DSHQDV�SRU�PHLR�GH�UHGXomR�GH�FXVWRV�DGPLQLVWUDWLYRV�H�GH�WUDQVDomR��

FRPR� WDPEpP�SHOR� HVWtPXOR� H� DXPHQWR�GH� VDWLVIDomR�QR�DPELHQWH�GH� WUDEDOKR�� WHQGR� FRPR�

FRQVHTXrQFLD� D� PDLRU� SURGXWLYLGDGH� GDV� DWLYLGDGHV� UHVSHFWLYDV�� $OpP� GLVVR�� DV� LQRYDo}HV�

UHIHUHQWHV�j�RUJDQL]DomR�GR� WUDEDOKR�EXVFDP�LPSOHPHQWDU�QRYRV�PpWRGRV�GH�GLVWULEXLomR�GH�

UHVSRQVDELOLGDGHV� H� SRGHU� GH� GHFLVmR� HQWUH� RV� FRODERUDGRUHV�� SRGHQGR� LPSOHPHQWDU� XP�

PRGHOR� GH� JHVWmR� TXH� FRQILUD� DRV� FRODERUDGRUHV� PDLRU� DXWRQRPLD� QD� WRPDGD� GH� GHFLV}HV��

HQFRUDMDQGR�RV�D�FRQWULEXLU�FRP�LGHLDV��2&'(��������

3RU�FRQVHJXLQWH��D�LQRYDomR�RUJDQL]DFLRQDO�p�FDUDFWHUL]DGD�FRPR�D�LPSOHPHQWDomR�GH�

QRYDV� LGHLDV� QR� kPELWR� GDV� RUJDQL]Do}HV�� UHTXHUHQGR� FRQVHQVR� GDV� SDUWHV� HQYROYLGDV� QR�

FRQWH[WR�VREUH�R�YDORU�H�YLDELOLGDGH�GD�LGHLD��FRPR�WDPEpP�p�QHFHVViULR�R�DSRLR�SDUD�TXH�DV�

PHGLGDV� QHFHVViULDV� SDUD� D� LPSOHPHQWDomR� VHMDP� SURYLGHQFLDGDV�� $VVLP�� WDO� FRQVHQVR� HP�

IDYRU� GD� LQRYDomR� IDFLOLWD D� LQWHUSUHWDomR� GHVVD� MXQWR� jV� SDUWHV� HQYROYLGDV�� EHP� FRPR� D�

LQVWLWXFLRQDOL]DomR� DR� ORQJR� GR� WHPSR�� VHQGR� WUDQVIRUPDGD� HP� URWLQD� RUJDQL]DFLRQDO�

�'$0$13285��������

7RUQD�VH� IXQGDPHQWDO� FRPSUHHQGHU� TXH� D� LQRYDomR� p� FRQVWLWXtGD� SHOD� DFHLWDomR� H�

LPSOHPHQWDomR�GH�QRYDV�LGHLDV��SURFHVVRV�H�SURGXWRV��FRPR�WDPEpP�SHOR�UHFRQKHFLPHQWR�GDV�

SDUWHV� HQYROYLGDV� VREUH� R� FDUiWHU� ~WLO� TXH� HVVDV� QRYLGDGHV� SURSRUFLRQDP� �6286$�� �������

$OpP� GLVVR�� DILUPD�VH� TXH� H[LVWH� D� SRVVLELOLGDGH� GD� LQRYDomR� QmR� DWLQJLU� R�V�� REMHWLYR�V��

DOPHMDGR�V�� GHYLGR� DR� DOWR� JUDX� GH� LQFHUWH]D�� VHQGR� HOHPHQWR� LQWUtQVHFR� DR� SURFHVVR� GH�

LQRYDomR��%(66$17���������1HVVD�VHDUD��YHULILFD�VH�TXH�D�LQFHUWH]D�RFRUUH��SULQFLSDOPHQWH��

GHYLGR� DR� SRXFR� FRQKHFLPHQWR� H� DR� LQDGHTXDGR� HQWHQGLPHQWR� VREUH� RV� SURFHVVRV� VRFLDLV��

HFRQ{PLFRV�� SVLFROyJLFRV� H� RUJDQL]DFLRQDLV�� GHYLGR� jV� PXGDQoDV� FRQWtQXDV� UHODWLYDV� DRV



��

VLVWHPDV� GLQkPLFRV� H� FRPSOH[RV�� FRPR� WDPEpP� j� YDULHGDGH� GH� HVFROKDV� H� REMHWLYRV�

DOPHMDGRV��

$GHPDLV��6RXVD��������S������DILUPD�TXH�

D� LQRYDomR� SRGH� RX� QmR� VHU� EHP�VXFHGLGD�� HP� GHFRUUrQFLD� GH� VXDV� LQWHUDo}HV��
FDUDFWHUL]DGDV� SRU� FDUiWHU� GLQkPLFR� H� FRPSOH[R�� FRP� IDWRUHV� WpFQLFRV��
PHUFDGROyJLFRV��HFRQ{PLFRV��SROtWLFRV�H�VRFLDLV� HQWUH�RXWURV��GH�PRGR�TXH�R�r[LWR�
QmR�SRGH��GH�IRUPD�DOJXPD��VHU�WRPDGR�FRPR�FHUWR�RX�JDUDQWLGR�

$VVLP�� GHYLGR� j� LQFHUWH]D�� HOHPHQWR� LQWUtQVHFR� GR� SURFHVVR� GH� LQRYDomR�� WRUQD�VH�

QHFHVViULR� PHQVXUDU� H� PRQLWRUDU� D� DGRomR� GH� QRYRV� HOHPHQWRV� QDV� RUJDQL]Do}HV�� FRPR�

WDPEpP� R� GHVHPSHQKR� GHVVHV�� FRQVLGHUDQGR� R� FRQWH[WR� HP� TXH� R� IHQ{PHQR� RFRUUH�

�$50%5867(5�HW�DO����������/RJR��VREUH�RV�UHVXOWDGRV�GD�LQRYDomR�RUJDQL]DFLRQDO��:ROIH�

�������HYLGHQFLD�R�FDUiWHU�FRPSOH[R��GLQkPLFR�H�LQFHUWR��HQIDWL]DQGR�TXH�D�LQFHUWH]D�SRVVXL�

IRUWH� LQWHUIDFH� FRP� HVVH� WLSR� GH� LQRYDomR�� $GHPDLV�� R� WHUPR� LQRYDomR� UHIHUH�VH� D� GXDV�

FRQFHSo}HV� GLVWLQWDV�� VHQGR� D� SULPHLUD� HVWUXWXUDGD� FRP� EDVH� QR� REMHWR� GR� SURFHVVR� GH�

LQRYDomR��RX�VHMD��TXDQGR�GL]�UHVSHLWR�j�LQRYDomR�FRPR�R�QRYR�SURGXWR�UHVXOWDQWH��$�VHJXQGD�

UHIHUH�VH�j�LQRYDomR�FRPR�R�SURFHVVR�GH�LPSOHPHQWDomR�GH�QRYRV�SURGXWRV��HTXLSDPHQWRV�H�

VLVWHPDV�� FRORFDQGR�RV� HP� XWLOL]DomR�� 9DOH� VDOLHQWDU� TXH HVWD� ~OWLPD� WUDWD�VH� GH� REMHWR� GH�

HVWXGR� GHVWD� SHVTXLVD�� XPD� YH]� TXH� VH� EXVFD FDUDFWHUL]DU� D� LPSOHPHQWDomR� GH�

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�HP�yUJmR�S~EOLFR�IHGHUDO�QD�SHUVSHFWLYD�GH�SURFHVVR�GH�

LQRYDomR�

'HVVH�PRGR�� FRQFOXL�VH�TXH�R�SUHVHQWH� HVWXGR�DGRWD�D� VHJXQGD�FRQFHSomR��SRLV�HVWi�

FHQWUDGR� QD� DQiOLVH� GH� SURFHVVR� GH� LPSOHPHQWDomR� GH� XPD� LGHLD�� SUiWLFD� RX� REMHWR�� VHQGR�

SHUFHELGR�FRPR�QRYR��(VVH�HQWHQGLPHQWR�FRDGXQD�VH�FRP�D�DILUPDomR�GH�9DQ�GH�9HQ��������

S�������DR�DUJXPHQWDU TXH�³R�SURFHVVR�GH�LQRYDomR�p�GHILQLGR�FRPR�R�GHVHQYROYLPHQWR�H�D�

LPSOHPHQWDomR� GH� QRYDV� LGHLDV� SRU� SHVVRDV� TXH�� DR� ORQJR� GR� WHPSR�� VH� HQYROYHP� HP�

WUDQVDo}HV�FRP�RXWUDV��GHQWUR�GH�XP�FRQWH[WR�LQVWLWXFLRQDO´��

1HVVH� VHQWLGR�� D� LQRYDomR� SRGH� VHU� HQWHQGLGD� FRPR� XPD� MRUQDGD� HP� TXH� DV�

RUJDQL]Do}HV�HPSUHHQGHP�j�PHGLGD�TXH�GHVHQYROYHP�RX�PRGLILFDP�VHXV�SURGXWRV��VHUYLoRV�H�

SURFHVVRV��RX�LPSODQWDP�QRYDV�WHFQRORJLDV�RX�DSULPRUDPHQWRV�DGPLQLVWUDWLYRV��'HVVH�PRGR��

TXDOTXHU� TXH� VHMD� D� IRUPD� GH� HPSUHHQGHU�� HVVD� MRUQDGD� p� GHILQLGD� SRU� 9DQ� GH� 9HQ� HW� DO��

�������S����FRPR�³XPD�H[SORUDomR�UXPR�D�XP�SURFHVVR�GHVFRQKHFLGR��FDUDFWHUL]DGR�SRU VHU�

HPLQHQWHPHQWH�LQFHUWR�H�GLQkPLFR��GR�TXDO�HPHUJH�D�LQRYDomR´��



��

1R�kPELWR�GDV�RUJDQL]Do}HV��HVVD MRUQDGD�SRGH�VHU�HVWUXWXUDGD�H�JHUHQFLDGD�FRP�EDVH�

HP�TXDWUR�IDVHV��WHQGR�HP�YLVWD�D�FRQFUHWL]DomR�GR�SURFHVVR�GH�LQRYDomR��FRPR GHPRQVWUDGR

QR�4XDGUR����D�VHJXLU�

4XDGUR�� � *HUHQFLDPHQWR�GH�SURFHVVR�GH�LQRYDomR

)DVH� 'HVFULomR
(VTXDGULQKDU�
FHQiULRV�

7UDWD�VH� GH� SHVTXLVD� GH� FHQiULRV� ± LQWHUQRV� H� H[WHUQRV� ± SDUD� ILQV� GH� LGHQWLILFDomR� H�
SURFHVVDPHQWR�GH�SRWHQFLDLV�GH�LQRYDomR�

6HOHFLRQDU� JDWLOKRV�
GH�LQRYDomR

(QYROYH� D� VHOHomR� GH� SRWHQFLDLV� GH� LQRYDomR� PDLV� HVWUDWpJLFRV� SDUD� D� RUJDQL]DomR��
VHQGR�GHILQLGRV�FRP�EDVH�QD�UHODomR�FXVWR��EHQHItFLR�H�YDQWDJHP�FRPSHWLWLYD��

)RUQHFHU�UHFXUVRV�
3URYLPHQWR�GH�UHFXUVRV�GH�FRQKHFLPHQWR�QHFHVViULRV�SDUD�R�PHOKRU�GHVHQYROYLPHQWR�H�
µH[SORUDomR¶�GRV�SRWHQFLDLV�GH�LQRYDomR�VHOHFLRQDGRV�

,PSOHPHQWDU� D�
LQRYDomR

,QLFLD�VH� FRP� R� DPDGXUHFLPHQWR� GD� LGHLD�� SRU� PHLR� GRV� YiULRV� HVWiJLRV� GH�
GHVHQYROYLPHQWR��DWp�R�UHVXOWDGR�ILQDO�± SURGXWR��SURFHVVR��VHUYLoR�RX�PpWRGR�

5HYLVDU�R�SURFHVVR
&RPSUHHQGH� D� UHYLVmR�GH� H[SHULrQFLDV� GH� VXFHVVR�RX� IUDFDVVR� JHUDGDV�SHOR�SURFHVVR��
VHQGR�XPD�IDVH�RSFLRQDO�

)RQWH��7LGG��%HVVDQW�H�3DYLWW��������S�������DGDSWDGR�SHOR�DXWRU�

1HVVD�DERUGDJHP��R�JHUHQFLDPHQWR�GR�SURFHVVR�GH�LQRYDomR�LQLFLD�VH�FRP�D�SHVTXLVD�

GH� FHQiULRV� ± LQWHUQRV� H� H[WHUQRV� ± H� REMHWLYD� LGHQWLILFDU� SRWHQFLDLV� GH� LQRYDomR� SDUD� D�

RUJDQL]DomR� D� SDUWLU� GDV� QHFHVVLGDGHV� GHVVD�� FRPR� WDPEpP�GH� RSRUWXQLGDGHV� H�RX� DPHDoDV�

DGYLQGDV�GR�PHLR�HP�TXH�LQWHUDJH��3RVWHULRUPHQWH��D�SDUWLU�GD�LGHQWLILFDomR�GHVVH�FRQMXQWR�GH�

JDWLOKRV�� WRUQD�VH�QHFHVViULR�VHOHFLRQDU�RV�PDLV�HVWUDWpJLFRV��DTXHOHV�TXH�RIHUHFHP�D�PHOKRU�

UHODomR�FXVWR�H�EHQHItFLR��FRPR�WDPEpP�R�DXPHQWR�GD�YDQWDJHP�FRPSHWLWLYD�RUJDQL]DFLRQDO��

6REUH�YDQWDJHP�FRPSHWLWLYD�QR�VHWRU�S~EOLFR��FRQWH[WR�HP�TXH�HVVH�HVWXGR�VHUi�HPSUHHQGLGR��

7LGG��%HVVDQW� H�3DYLWW� ������� GHVWDFDP�FRPR� D�PHOKRU� IRUPD�GH� OLGDU� FRP�DV� TXHVW}HV� RX�

WHPDV�VRE�D�WXWHOD�GHVWH��SRGHQGR�VHU��VD~GH��HGXFDomR��VHJXUDQoD�S~EOLFD��SUHYLGrQFLD�VRFLDO��

JHVWmR�GR�DSDUHOKR�GR�(VWDGR��UHIRUPDV�VRFLDLV�H�DGPLQLVWUDWLYDV��GHQWUH�RXWURV��

(P� VHJXLGD�� FRP� D� VHOHomR� GH� JDWLOKRV� GH� LQRYDomR� PDLV� HVWUDWpJLFRV�� p� SUHFLVR�

PRELOL]DU� UHFXUVRV� QHFHVViULRV� SDUD� µH[SORUi�ORV¶�� RX� VHMD�� SURGX]LU� FRQKHFLPHQWRV TXH�

SRVVLELOLWHP� R�GHVHQYROYLPHQWR�H� LPSOHPHQWDomR�GHVVHV�� VHMD�SRU�PHLR�GH� LQYHVWLPHQWR�GH�

SHVTXLVD�H�GHVHQYROYLPHQWR�± 3	'��VHMD�SRU�WUDQVIHUrQFLD�GH�WHFQRORJLD�GH�IRQWHV�GLYHUVDV�±

JUXSRV�GH�SHVTXLVDV��XQLYHUVLGDGHV��FRQVXOWRULDV� HWF��$SyV�JDUDQWLU� WDLV� UHFXUVRV�� LQLFLD�VH�D�

LPSOHPHQWDomR�GD�LQRYDomR�FRP�R�DPDGXUHFLPHQWR�GD�LGHLD�H�H[HFXomR�GH�WRGRV�RV�HVWiJLRV�

GH�GHVHQYROYLPHQWR�DWp�JHUDU�R�UHVXOWDGR� TXH�SRGH VHU�XP�QRYR�SURGXWR��SURFHVVR��VHUYLoR�RX�

PpWRGR�SDUD�D�RUJDQL]DomR����

3RU� ~OWLPR�� DSHVDU� GH� RSFLRQDO�� D� IDVH� GH� UHYLVmR FRQVWLWXL�VH� HP RSRUWXQLGDGH� GH�

DSUHQGL]DGR� FRP� DV� H[SHULrQFLDV� DGTXLULGDV� DSULPRUDQGR� R� JHUHQFLDPHQWR� H� FDSWDQGR�



��

FRQKHFLPHQWRV UHOHYDQWHV����1HVVD�SHUVSHFWLYD��p IXQGDPHQWDO�FRPSUHHQGHU�D�LQRYDomR�FRPR�

XP� SURFHVVR� H QmR� DSHQDV� FRPR� XP� HYHQWR� LVRODGR�� SRLV� GHWpP� QDWXUH]D� FRPSOH[D��

PXOWLIDFHWDGD� H�GLQkPLFD�� HQYROYHQGR�D� JHUDomR�� DGRomR�� LPSOHPHQWDomR�H� LQFRUSRUDomR�GH�

QRYDV�LGHLDV��PpWRGRV��SUiWLFDV�RX�LQVWUXPHQWRV�QR�kPELWR�GDV�RUJDQL]Do}HV��9$1�'(�9(1��

(1*/(0$1���������

3RU� ILQDO�� REMHWLYDQGR� FRPSUHHQVmR� PDLV� DEUDQJHQWH� DFHUFD� GD� LQRYDomR� FRPR� XP�

SURFHVVR��6RXVD��������H[S}H�TXH�D�OLWHUDWXUD�UHIHUHQWH�j�WHPiWLFD�LQRYDomR�RUJDQL]DFLRQDO��DR�

ORQJR�GR�WHPSR��YHP�LQYHVWLJDQGR�WDQWR�RV�FRPSRQHQWHV�TXDQWR�DV�FDUDFWHUtVWLFDV�UHVSHFWLYDV��

/RJR�� D� LQRYDomR� SRGH� VHU� FRPSUHHQGLGD� FRPR� XP� SURFHVVR� HVWUXWXUDGR� FRP� EDVH� QDV�

VHJXLQWHV�FDUDFWHUtVWLFDV� )LJXUD����D�VHJXLU�

)LJXUD�� � &DUDFWHUL]DomR�GH�XP�SURFHVVR�GH�LQRYDomR�RUJDQL]DFLRQDO

)RQWH� 6RXVD���������HODERUDGR�SHOR�DXWRU�

'HVVD� IRUPD�� D� LQRYDomR� SRGH� VHU� FDUDFWHUL]DGD� FRPR� XP� SURFHVVR�� VRFLDO�� ³TXH� VH�

FRQFUHWL]D�SRU�PHLR�GH�LQWHUDo}HV�FROHWLYDV�HP�GDGR�FRQWH[WR´��FRPSOH[R��³FDUDFWHUL]DGR�SRU�

P~OWLSODV� GLPHQV}HV�� IDWRUHV�� HVWiJLRV�� DJHQWHV�� GHWHUPLQDQWHV� H� LPSDFWRV´�� LQFHUWR�� ³SRLV� R�

r[LWR�GD�LPSOHPHQWDomR�QmR�SRGH�VHU� WRPDGR�FRPR�JDUDQWLGR��QHP�VHXV�UHVXOWDGRV�WRPDGRV�

FRPR� FHUWRV�� GLDQWH� GH� YDULDo}HV�� ULVFRV� H� LQIOXrQFLDV� DRV� TXDLV� R� SURFHVVR� p� VXEPHWLGR´��

LQWHUDWLYR�� ³GH� PRGR� TXH� UHTXHU� D� SDUWLFLSDomR� GH� LQGLYtGXRV� H� JUXSRV DR� ORQJR� GD�

LPSOHPHQWDomR�� LQIOXHQFLDQGR�D´�� IOXLGR�� ³FDUDFWHUL]DGR�SRU� DGDSWDELOLGDGH��PDOHDELOLGDGH� H�

SHUPHDELOLGDGH�HP�UHODomR�D�LQIOXrQFLDV�DPELHQWDLV´��QmR�OLQHDU��³FRP�HWDSDV�H�IDVHV�TXH�QmR�



��

QHFHVVDULDPHQWH� VHJXHP�RUGHQDPHQWR�VHTXHQFLDO��GH�PRGR�TXH SRGH�KDYHU�DOWHUQkQFLD�H�RX�

VREUHSRVLomR� HQWUH� HODV´�� XEtTXR�� ³SRGH� HVWDU� UHODFLRQDGR� D� WRGDV� DV� iUHDV� H� DVSHFWRV� GD�

RUJDQL]DomR´��GLQkPLFR��³TXH�VH�FDUDFWHUL]D�SHOD�RFRUUrQFLD�GH�GLYHUVDV�IRUoDV�H�PRYLPHQWRV��

LQFOXVLYH�VLPXOWDQHDPHQWH´��6286$��������S�����

(P� VHJXLGD�� UHDOL]D�VH� D� DQiOLVH� VREUH� R� SURFHVVR� GH� LQRYDomR� QR� FRQWH[WR�

RUJDQL]DFLRQDO�� FRQVLGHUDQGR� D� UHODomR� FRPSOH[D�� GLQkPLFD� H� PXOWLGLPHQVLRQDO� HQWUH�

LQRYDomR�H�RUJDQL]DomR��,PSRUWDQWH�VDOLHQWDU�TXH�R�SUHVHQWH HVWXGR�WHP�FRPR�REMHWLYR�JHUDO

FRPSUHHQGHU�D� LPSOHPHQWDomR�GD� IRUoD�GH� WUDEDOKR�QD�SHUVSHFWLYD�GR�SURFHVVR�GH� LQRYDomR�

HP XP� yUJmR� S~EOLFR� IHGHUDO� VRE� D� pJLGH� GR�PRGHOR� SURSRVWR� SRU� 7LGG�� %HVVDQW� H� 3DYLWW�

�������

��� *(672�'$�,129$d2

$R�OLGDU�HP�XP�DPELHQWH�HP�FRQVWDQWH�PXWDomR�GHYLGR�DR�DXPHQWR�GD�JOREDOL]DomR�H�

j� GLVSRQLELOLGDGH� GR� DFHVVR� j� WHFQRORJLD�� WRUQD�VH� FDGD� YH]� PDLV� QHFHVViULR� GLVFXWLU� H�

GHVHQYROYHU�R� WHPD� µLQRYDomR¶ QR�kPELWR�GDV�RUJDQL]Do}HV�S~EOLFDV�RX�SULYDGDV��$VVLP��DR

OLGDU� HP� XP� FHQiULR� TXH�PXGD� FRQVWDQWHPHQWH�� HYLGHQFLD�VH� D� QHFHVVLGDGH� GH� HVWUXWXUDU� H�

GHVHQYROYHU�XPD�JHVWmR�GD�LQRYDomR�PDLV�UREXVWD�H�TXH�SRVVD�DWHQGHU�DV�GHPDQGDV�GDV�SDUWHV�

HQYROYLGDV�QR�SURFHVVR�UHVSHFWLYR��(VVD�SRGH�VHU�HQWHQGLGD�FRPR�XP�FRQMXQWR�GH�SUiWLFDV�GH�

JHVWmR� TXH� HVWLPXODP�R� VXUJLPHQWR� GH� QRYDV� LQIRUPDo}HV� HP�XP�DPELHQWH� SUHSDUDGR� SDUD�

HVVD�DERUGDJHP��7,''��%(66$17�H�3$9,77��������

3RU�LVVR��D�LQRYDomR�QmR�VH�WUDWD�DSHQDV�HP�FRQFHEHU�XPD�QRYD�LGHLD��VHQGR�R�SURFHVVR�

GH�GHVHQYROYLPHQWR�H�GH XVR�SUiWLFR�GHVVD��&DVR�FRPSUHHQGD�VH DSHQDV�SDUWH�GR�SURFHVVR�GH�

LQRYDomR�� LQFRUUH�VH� HP�XPD IDOKD�GH� FRPSUHHQVmR�GHVWH� FRP� UHODomR�j� LQYHQomR��2� WHUPR�

µLQRYDomR¶ SUHVVXS}H�D�DFHLWDomR�H�R�XVR�GH�XPD�GHWHUPLQDGD�LGHLD��ORJR�³XPD�LQRYDomR�p�R�

SURFHVVR�GH�ID]HU�GH�XPD�RSRUWXQLGDGH�XPD�QRYD�LGHLD�H�GH�FRORFi�OD�HP�XVR�GD�PDQHLUD�PDLV�

DPSOD�SRVVtYHO´��3RU�FRQVHJXLQWH��D�LQYHQomR�p�DSHQDV�D�SULPHLUD�LQLFLDWLYD�SDUD�TXH� DR�ORQJR�

GR�SURFHVVR� VH�SRVVD�GLIXQGLU�H�GLVSRQLELOL]DU�XPD�QRYD�LGHLD��7,''��%(66$17�H�3$9,77��

������S�����

$GHPDLV��SDUD�PHOKRU�HQWHQGLPHQWR�GR�IHQ{PHQR�GD�LQRYDomR�FRPR�XP�SURFHVVR��HP�

HVSHFtILFR� QR� kPELWR� RUJDQL]DFLRQDO�� HVVH� SRGH� VHU� FRPSUHHQGLGR� HP� GXDV� GLPHQV}HV��

LQGLYLGXDO�H�VRFLDO��$�SULPHLUD�HVWi�UHODFLRQDGD�j�FDSDFLGDGH�FRJQLWLYD�GRV LQGLYtGXRV��VHQGR�

D�SULQFLSDO�UHVSRQViYHO�SHOD�JHUDomR�GH�QRYDV�LGHLDV��ILJXUD���



��

)LJXUD�� � 3URFHVVR�GH�LQRYDomR�QD�SHUVSHFWLYD�GD�GLPHQVmR�LQGLYLGXDO

)RQWH��6FRWW��%UXFH���������HODERUDGR�SHOR�DXWRU�

/RJR��YHULILFD�VH�TXH��QHVVD�GLPHQVmR��R�SURFHVVR�LQLFLD�VH�FRP�D�LGHQWLILFDomR�GH�XP�

SUREOHPD�D�VHU�UHVROYLGR�RX�XPD�QHFHVVLGDGH�D�VHU�DWHQGLGD��DVVLP� JHUDP�VH�LGHLDV�H�VROXo}HV�

LQWHLUDPHQWH� QRYDV� RX� DGDSWDGDV� GH� RXWUDV� Mi� H[LVWHQWHV�� 3RVWHULRUPHQWH�� R� DJHQWH� RX�

LQGLYtGXR� LQRYDGRU� EXVFD� DSRLR� SDUD� D� LQLFLDWLYD� SRU� PHLR� GH� FRQVWUXomR� GH� XPD� UHGH� GH�

SDWURFLQDGRUHV�H[LVWHQWHV�QR�FRQWH[WR�RUJDQL]DFLRQDO��$R�ILQDO��R�DJHQWH�LQRYDGRU�SURGX]�XP�

SURWyWLSR� RX� PRGHOR� GHVVD� LQRYDomR�� SRGHQGR� VHU� WHVWDGR� H� H[SHULPHQWDGR�� SDUD� SRVWHULRU�

GLIXVmR�� SURGXomR� RX� LQVWLWXFLRQDOL]DomR� QR� DPELHQWH� LQWHUQR� RX� H[WHUQR� GD� UHVSHFWLYD�

RUJDQL]DomR�

1D�VHJXQGD�GLPHQVmR� QRYDV�LGHLDV�H�SUiWLFDV�VmR�DGRWDGDV�± RX�QmR�± SRU�SDUWH�GRV�

LQGLYtGXRV��7DO�DILUPDomR�SRGH�VHU�PDLV�EHP HQWHQGLGD�SRU�PHLR�GD�)LJXUD����D�VHJXLU�

)LJXUD�� � 3URFHVVR�GH�LQRYDomR�QD�SHUVSHFWLYD�GD�GLPHQVmR�VRFLDO

)RQWH��6KDYLQLQD��6HHUDWDQ���������HODERUDGR�SHOR�DXWRU�

$VVLP��QHVVD�GLPHQVmR��R�SURFHVVR�LQLFLD�VH�D�SDUWLU�GD�LQWURGXomR�GH�QRYRV�SURFHVVRV��

SURGXWRV�H�VHUYLoRV�QR�DPELHQWH�VRFLDO�FRQVLGHUDGR��HP�VHJXLGD��D�LQRYDomR�SUHFLVD�VHU�DFHLWD�



��

SHORV�LQGLYtGXRV�LQWHJUDQWHV�GHVVH�FRQWH[WR�H��VRPHQWH�DSyV�HVVHV�UHFRQKHFHUHP�R�FDUiWHU�~WLO�

GHVVD�LQRYDomR��RFRUUHP�LQLFLDWLYDV�GH�JHVWmR�GH�LPSOHPHQWDomR��$OpP�GLVVR��p�IXQGDPHQWDO�

H[SOLFLWDU�D�UHODomR�LQWHUDWLYD�HQWUH�PHUFDGR��WHFQRORJLD�H�RUJDQL]DomR��HP�HVSHFtILFR�VREUH�D�

SRVVLELOLGDGH� RX� QmR� GH� JHUHQFLDPHQWR�� SRLV� UHIRUoD� R� FDUiWHU� PXOWLGLPHQVLRQDO�� FRPR�

WDPEpP� D� LQWHUDomR� FRP� GLYHUVRV� IDWRUHV� H� DWRUHV� VRFLDLV�� EXVFDQGR� D� FRQYHUJrQFLD� GHVVH�

SURFHVVR�QXPD�FRQFHSomR�LQWHJUDGRUD��7,''��%(66$17��3$9,77��������

'HVVH�PRGR�� D� LQRYDomR� SRGH� VHU� FDUDFWHUL]DGD� FRPR� D� DGRomR� GH� XP� LQVWUXPHQWR��

VLVWHPD��SROtWLFD��SURJUDPD��SURFHVVR��SURGXWR�RX�VHUYLoR��LQWHUQDPHQWH�JHUDGR�RX�DGTXLULGR��

TXH� p� QRYR� SDUD� D� RUJDQL]DomR� DGRWDQWH�� &RP� EDVH� QLVVR�� FRQVLGHUDQGR� R� FRQWH[WR�

RUJDQL]DFLRQDO�� IRFR�GR�SUHVHQWH� HVWXGR��SDUD�TXH� LQFRUUD� HP�XPD�JHVWmR�GD� LQRYDomR�PDLV�

DVVHUWLYD�� WRUQDP�VH�QHFHVViULRV�D� LGHQWLILFDomR�H�WUDWDPHQWR�GDV�VHJXLQWHV�YDULiYHLV�� WLSR�GH�

RUJDQL]DomR�� HVSHFLDOL]DomR�� FHQWUDOL]DomR�� GLIHUHQFLDomR� IXQFLRQDO�� DWLWXGH� JHUHQFLDO� HP�

UHODomR� j� PXGDQoD�� FRPXQLFDo}HV� LQWHUQDV� H� H[WHUQDV� UHFXUVRV� GH� FRQKHFLPHQWR� WpFQLFR�

�'$0$13285��������������

1HVVH�HVWHLR��'DPDQSRXU��������HYLGHQFLD�TXH�D�DGRomR�GH�LQRYDo}HV�FRPSUHHQGH�D�

JHUDomR��R�GHVHQYROYLPHQWR�H�D�LPSOHPHQWDomR�GH�QRYDV�LGHLDV�H�FRPSRUWDPHQWRV��7RGDYLD��

SDUD� TXH� RFRUUD� D� LPSOHPHQWDomR� GH� QRYDV� LGHLDV� QR� FRQWH[WR� RUJDQL]DFLRQDO�� p� SUHFLVR� R�

HQYROYLPHQWR� H� R� DSRLR� GH� WRGDV� DV� SDUWHV� HQYROYLGDV� FRP� D� JHVWmR� GD� LQRYDomR� SDUD� TXH�

Do}HV�H�PHGLGDV�QHFHVViULDV�VHMDP�SURYLGHQFLDGDV��LQVWLWXFLRQDOL]DQGR�D�H�WRUQDGR�R�UHVXOWDGR�

GHVVH�SURFHVVR�XPD�URWLQD�RUJDQL]DFLRQDO���$VVLP��EXVFD�VH�GHOLPLWDU�R�WHUPR�QD�SHUVSHFWLYD�

GR�SURFHVVR�GH�JHVWmR�GH�LQRYDomR�RUJDQL]DFLRQDO��DILUPDQGR�TXH�LQRYDo}HV�VmR�

������ FRQVLGHUDGDV� FRPR� UHVSRVWDV� D� PXGDQoDV� QR� DPELHQWH� RX� FRPR� PHLRV� SDUD�
WUD]HU� HVVDV� PXGDQoDV� SDUD� D� RUJDQL]DomR�� 2UJDQL]Do}HV� SRGHP� DFRPSDQKDU� DV�
PXGDQoDV� DPELHQWDLV� H� DV� LQFHUWH]DV� QmR� DSHQDV� SRU� PHLR� GD� DSOLFDomR� GH� QRYDV�
WHFQRORJLDV�� PDV� WDPEpP� SHOD� LQWHJUDomR� EHP�VXFHGLGD� GH� LQRYDo}HV� WpFQLFDV� H�
DGPLQLVWUDWLYDV� HP� VXD� HVWUXWXUD� RUJDQL]DFLRQDO�� PHOKRUDQGR� R� QtYHO� GH� REWHQomR�
GRV� REMHWLYRV�� $V� LQRYDo}HV� HP� QtYHO� RUJDQL]DFLRQDO� SRGHP� HQYROYHU� D�
LPSOHPHQWDomR� GH� XPD� QRYD� LGHLD� WpFQLFD� RX� GH� XPD� QRYD� LGHLD� DGPLQLVWUDWLYD�
�'$0$13285��(9$1��������S��������

'HVVH�PRGR��D�UHVSHLWR�GR�SURFHVVR�GH�LQRYDomR� 9DQ�GH�9HQ��������S������DERUGD�R�

VRE� D� yWLFD� JHUHQFLDO�� EXVFDQGR� LQGLFDU� RV� SUREOHPDV�FKDYH� TXH� LQFLGHP� QD� URWLQD� GRV�

JHVWRUHV��HYLGHQFLDQGR�RV�HIHLWRV�H�FRPR�HVVHV�DIHWDP�D�HIHWLYLGDGH�GD�LQRYDomR��7DO�SURFHVVR�

SRGH�VHU�GHILQLGR�FRPR�³R�GHVHQYROYLPHQWR�H�D� LPSOHPHQWDomR�GH�QRYDV�LGHLDV�SRU�SHVVRDV�

TXH� DR� ORQJR� GR� WHPSR� VH� HQJDMDP� HP� WUDQVDo}HV� FRP� RXWUDV� GHQWUR� GH� XP� FRQWH[WR�

LQVWLWXFLRQDO´��6HJXQGR�9DQ�GH�9HQ�H�(QJOHPDQ���������XPD�LQRYDomR�p�XPD�QRYD�LGHLD�TXH�



��

SRGH�VHU�XPD� UHFRPELQDomR�GH� LGHLDV� DQWLJDV��XP�HVTXHPD�TXH�GHVDILD� D�RUGHP�DWXDO��XPD�

IyUPXOD�RX�XPD�DERUGDJHP�~QLFD�TXH� p�SHUFHELGD� FRPR�QRYD�SHORV� LQGLYtGXRV� HQYROYLGRV��

7DO� HQWHQGLPHQWR� FRUURERUD� FRP� D� DERUGDJHP� GH�5RJHUV� �������� SRQWXDQGR� D� LPSRUWkQFLD�

VREUH�D�SHUFHSomR�DFHUFD�GD�LQRYDomR�SRU SDUWH�GR�LQGLYtGXR�RX�GD�XQLGDGH�TXH�D�DGRWDUi�

$GHPDLV�� VREUH� DV� IDVHV� GR� SURFHVVR� GH� LQRYDomR�� 9DQ� GH� 9HQ� H� 5RJHUV� �������

H[SOLFDP�TXH�H[LVWHP�GRLV�HVWiJLRV�WHPSRUDLV�QR�SURFHVVR�GH�LQRYDomR��LQLFLDomR��HQYROYHQGR�

SHVTXLVD� H� FROHWD� GH� LQIRUPDo}HV�� D� FRQFHSomR� H� R� SODQHMDPHQWR� SDUD� D� DGRomR� GH� XPD�

LQRYDomR�� FRQGX]LQGR� j� GHFLVmR� SDUD� DGRWDU�� H� LPSOHPHQWDomR�� HP� TXH D� LQRYDomR� p�

PDWHULDOL]DGD�QD�SUiWLFD�SRU�PHLR�GRV�HYHQWRV��Do}HV�H�GHFLV}HV�HQYROYLGRV�

3RU� FRQVHJXLQWH�� p� LPSRUWDQWH� H[SOLFLWDU� R� QtYHO� GH� DOLQKDPHQWR� GD� DERUGDJHP� GH

5RJHUV� ������� DFHUFD� GD� GLIXVmR� GH� LQRYDo}HV� H� 'DPDQSRXU� H� (YDQ� ������� VREUH� D�

LPSRUWkQFLD� GD� SHUFHSomR� GRV� LQGLYtGXRV� HQYROYLGRV� FRP� D� LQRYDomR��$TXHOH� FDUDFWHUL]D� D�

LQRYDomR�FRPR�XPD�LGHLD��SUiWLFD�RX�REMHWR�TXH�p�SHUFHELGR�FRPR�QRYR�SRU�XP�LQGLYtGXR�RX�

XPD�XQLGDGH�GH�DGRomR���(VVHV��SRU�VHX�WXUQR��H[SOLFDP�TXH�D�DGRomR�GH�XPD�QRYD�LGHLD�RX�

PpWRGR� HP� XPD� RUJDQL]DomR� RFDVLRQD� XPD�PXGDQoD� RUJDQL]DFLRQDO�� SRGHQGR� LPSDFWDU� QD�

SHUIRUPDQFH�GHVVD��3RU� LVVR��XPD� LGHLD�p� FRQVLGHUDGD� FRPR�QRYD�HP�UHODomR�j�RUJDQL]DomR�

TXH�D�DGRWD��H�QmR�HP�UHODomR�jV SDUWHV�HQYROYLGDV���/RJR��HVVD�FRPSUHHQVmR�FRDGXQD�VH�FRP�

R�HQWHQGLPHQWR�GR�SUHVHQWH�HVWXGR��HYLGHQFLDQGR�³QmR�VRPHQWH�SDUD�R�LQHGLWLVPR�GD�LGHLD�HP�

VL��PDV� VHX� UHDO� LPSDFWR� VRFLDO�� Mi�TXH�D�QRYLGDGH�GHYH�VHU� µSHUFHELGD¶�FRPR�QRYD�SDUD� VHU�

FRQVLGHUDGD� XPD� LQRYDomR´� �52*(56�� ������ S����� 3DUD� PHOKRU� FRPSUHHQVmR� GR� WHPD��

'DPDQSRXU��������FODVVLILFD�D�LQRYDomR�GH�DFRUGR�FRP�R�4XDGUR�����D�VHJXLU�

4XDGUR��� � 7LSRV�GH�LQRYDomR

7LSR�GH�LQRYDomR 'HVFULomR

,QRYDo}HV�WpFQLFDV
6mR� DTXHODV� TXH� WUD]HP� PXGDQoDV� QD� WHFQRORJLD� GH� SURGXomR�� HVWmR�
UHODFLRQDGDV�D�DWLYLGDGHV�SULPiULDV�GD�RUJDQL]DomR��H�SURGX]HP�PXGDQoDV�HP�
SURGXWRV�RX�VHUYLoRV��'LVWLQJXHP�VH�GD�LQRYDomR�DGPLQLVWUDWLYD�

,QRYDo}HV�DGPLQLVWUDWLYDV

6mR� DTXHODV� TXH� HQYROYHP� HVWUXWXUD� RUJDQL]DFLRQDO� H� SURFHVVRV�
DGPLQLVWUDWLYRV�� HVWmR� LQGLUHWDPHQWH� UHODFLRQDGDV� D� DWLYLGDGHV� SULPiULDV� GD�
RUJDQL]DomR�� H� HVWmR� PDLV� GLUHWDPHQWH� UHODFLRQDGDV� FRP� D� VXD� JHVWmR��
'LVWLQJXHP�VH�GD�LQRYDomR�WpFQLFD�

,QRYDo}HV�GH�SURGXWR
&RUUHVSRQGHP� D� QRYRV� SURGXWRV� H�RX� VHUYLoRV� LQWURGX]LGRV� SDUD� DWHQGHU� D�
XPD�QHFHVVLGDGH�JHUDGD�QR�DPELHQWH�H[WHUQR�GD�RUJDQL]DomR��'LVWLQJXHP�VH�
GD�LQRYDomR�GH�SURFHVVR�

,QRYDo}HV�GH�SURFHVVR
&RUUHVSRQGHP�D�QRYRV�HOHPHQWRV� LQWURGX]LGRV�QDV�RSHUDo}HV�GH�SURGXomR�H�
VHUYLoRV� GH� XPD� RUJDQL]DomR�� WDLV� FRPR� LQVXPRV�� HVSHFLILFDo}HV� GH� WDUHIDV��
PHFDQLVPRV� GH� IOX[R� GH� LQIRUPDo}HV� H� HTXLSDPHQWRV� XVDGRV� SDUD� SURGX]LU�



��

XP�SURGXWR�RX�SUHVWDU�XP�VHUYLoR��'LVWLQJXHP�VH�GD�LQRYDomR�GH�SURGXWR�

,QRYDo}HV�LQFUHPHQWDLV
6mR� LQRYDo}HV� URWLQHLUDV� H� LQVWUXPHQWDLV�� TXH� UHVXOWDP� HP�SHTXHQR� JUDX� GH�
GHVFRQWLQXLGDGH�HP�UHODomR�jV�SUiWLFDV�H[LVWHQWHV��'LVWLQJXHP�VH�GD�LQRYDomR�
UDGLFDO�

,QRYDo}HV�UDGLFDLV
6mR� LQRYDo}HV� QmR� URWLQHLUDV� H� H[WUHPDV�� TXH� SURGX]HP� PXGDQoDV�
IXQGDPHQWDLV�QDV�DWLYLGDGHV�GH�XPD�RUJDQL]DomR��FRP�FODUD�GHVFRQWLQXLGDGH�
HP�UHODomR�jV�SUiWLFDV�H[LVWHQWHV��'LVWLQJXHP�VH�GD�LQRYDomR�LQFUHPHQWDO�

)RQWH��'DPDQSRXU��������S� ���������

&RP� EDVH� QR� 4XDGUR� ���� YHULILFD�VH� D� GLVWLQomR� HQWUH� D� LQRYDomR� WpFQLFD� H� D�

DGPLQLVWUDWLYD��$�SULPHLUD�HVWi�UHODFLRQDGD�j�DWLYLGDGH�SULPiULD�RX�ILQDOtVWLFD�GD�RUJDQL]DomR�

SRLV�VH�WUDWD�GH�³LPSOHPHQWDomR�GH�XPD�LGHLD�SDUD�XP�QRYR�SURGXWR�RX�XP�QRYR�VHUYLoR�RX�D�

LQWURGXomR�GH�QRYRV�HOHPHQWRV�QR�SURFHVVR�GH�SURGXomR�GH�XPD�RUJDQL]DomR��RX�QD�RSHUDomR�

GH� VHUYLoRV´�� $� VHJXQGD� RFRUUH� QR� HVSHFWUR� GH� UHODFLRQDPHQWRV� HQWUH� RV� PHPEURV� GH�

GHWHUPLQDGR� FRQWH[WR� RUJDQL]DFLRQDO�� LQFOXLQGR�� WDPEpP�� SDSpLV�� SURFHGLPHQWRV��

UHJXODPHQWDo}HV��HVWUXWXUDV��IRUPD�GH�FRPXQLFDomR��H�D�UHODomR�GH�WURFD�HQWUH�DV�SHVVRDV�H�R�

DPELHQWH��$VVLP��D�LQRYDomR�DGPLQLVWUDWLYD�³SRGH�VHU�D�LPSOHPHQWDomR�GH�XP�QRYR�PHLR�SDUD�

UHFUXWDU�SHVVRDO��SDUD�DORFDU� UHFXUVRV��SDUD�HVWUXWXUDU� WDUHIDV��DXWRULGDGH�H�UHFRPSHQVDV´��RX

VHMD��UHIHUH�VH�jV�DWLYLGDGHV�VHFXQGiULDV�RX�GH�DSRLR��'$0$13285��(9$1��������S������

&RP�UHODomR�D�HVVHV�WLSRV�GH�LQRYDomR��D�LQRYDomR�WpFQLFD�p�D�PDLV�GLVFXWLGD�HP�WRGDV�

DV�iUHDV�GH�FRQKHFLPHQWR�± HFRQRPLD��VRFLRORJLD��SVLFRORJLD��DGPLQLVWUDomR��GHQWUH�RXWURV�±

YLVWR�TXH�p�IDFLOPHQWH�SHUFHELGD�WDQWR�QR�DPELHQWH�H[WHUQR�RX�LQWHUQR�GDV�RUJDQL]Do}HV��$OpP�

GLVVR��H[LVWH�FHUWD�GHSHQGrQFLD�IUHQWH�j�LQRYDomR�WpFQLFD�QR�TXH�GL]�UHVSHLWR�j�UHVROXomR�GRV�

SUREOHPDV�GD�RUJDQL]DomR��6REUH�D�LQRYDomR�DGPLQLVWUDWLYD��GHYLGR�DR�WLSR�GH�HQYROYLPHQWR�

TXH�SRVVXL�FRP�R�FRQKHFLPHQWR�WiFLWR��SRGH�VHU�FDUDFWHUL]DGD�FRPR�GH�GLItFLO�SHUFHSomR�H�GH�

LPSOHPHQWDomR� PDLV� FRPSOH[D� HP� UHODomR� j� DQWHULRU� �'$0$13285�� (9$1�� �������

$GHPDLV�� LPSRUWDQWH� H[SOLFLWDU� TXH� R� IRFR� GR� HVWXGR� HVWi� UHODFLRQDGR� D� LQVWUXPHQWR� GH�

SODQHMDPHQWR� GH� JHVWmR� GH� SHVVRDV�� SRGHQGR� VHU� FDUDFWHUL]DGR� FRPR� R� ~OWLPR� WLSR� GH�

LQRYDomR�

$LQGD� VREUH� RV� WLSRV� GHPRQVWUDGRV� QR� 4XDGUR� ���� YHULILFD�VH� D� GLVWLQomR� HQWUH� D�

LQRYDomR�GH�SURGXWR�H�D�GH�SURFHVVRV��$�SULPHLUD�UHIHUH�VH�j�LQWURGXomR�GH�QRYRV�SURGXWRV�RX�

VHUYLoRV� QR�PHUFDGR�� RX� VHMD�� XPD�PXGDQoD� QR� SURGXWR� ILQDO� GD� RUJDQL]DomR��$� VHJXQGD� p�

FDUDFWHUL]DGD� SHOD� DGRomR� GH� QRYRV� SURFHVVRV� GH� SURGXomR�� JHUDGRV� D� SDUWLU� GH� QRYDV�

WHFQRORJLDV�RX�QRYDV�URWLQDV�GH� WUDEDOKR��DFDUUHWDQGR PXGDQoD�QRV�PpWRGRV�HPSUHJDGRV�QD�

SURGXomR�GH�SURGXWRV�RX�VHUYLoRV��7,''��%(66$17�H�3$9,77��������
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(P�VHJXLGD��VREUH�DV�LQRYDo}HV�LQFUHPHQWDLV H�UDGLFDLV��SRQWXD�VH�R�JUDX�GH�QRYLGDGH�

UHODFLRQDGR�� YLVWR� TXH� R� SURFHVVR� GH� LQRYDomR� SRGH� JHUDU� HP� XPD� UXSWXUD� WRWDO� FRP� R�

SDVVDGR�� WUDQVIRUPDQGR� SDUWH� VXEVWDQFLDO� GR� FRQKHFLPHQWR� DFXPXODGR� HP� DOJR� REVROHWR��

1HVVD� SHUVSHFWLYD�� YHULILFD�VH� TXH� JUDXV� GH� QRYLGDGHV� SRGHP� VHU� FRPSUHHQGLGRV� GHVGH�

SHTXHQRV� DSHUIHLoRDPHQWRV� µLQFUHPHQWDLV¶� DWp� PXGDQoDV� µUDGLFDLV¶� QD� IRUPD� FRPR�

GHWHUPLQDGR�SURGXWR� p� FRQFHELGR� RX� XWLOL]DGR��$VVLP�� D� SULPHLUD� XWLOL]D�VH� GH� HVWUXWXUDV� Mi�

H[LVWHQWHV�� DSULPRUDQGR� DV� FDSDFLGDGHV� IXQFLRQDLV� H�RX� RUJDQL]DFLRQDLV�� WDLV� FRPR�

SHUIRUPDQFH��VHJXUDQoD��TXDOLGDGH�H�FXVWR��$�VHJXQGD��SRU�VXD�YH]��URPSH�VLJQLILFDWLYDPHQWH�

FRP�SUiWLFDV�SDVVDGDV�� SRU�PHLR�GD� DGRomR�GH�QRYRV� FRQFHLWRV�� SRVVLELOLWDQGR�D� FULDomR�GH�

SURGXWRV� H� SURFHVVRV� EDVHDGRV� HP� GLVWLQWRV� SULQFtSLRV� WpFQLFRV� H�RX� FLHQWtILFRV� H�RX�

WHFQROyJLFRV��DOpP�GLVVR��SRGHP�DEULU�QRYRV�PHUFDGRV��7,''��%(66$17�H�3$9,77��������

(VVD� ~OWLPD� FODVVLILFDomR� p� IXQGDPHQWDO� SDUD� D� JHVWmR� GD� LQRYDomR�� SRLV� GHPRQVWUD�

FRPR�DV�PXGDQoDV�H�R�SURFHVVR�UHVSHFWLYR�GHYHP�VHU�DGPLQLVWUDGRV���$�)LJXUD�� HVTXHPDWL]D�

PDWUL]�SDUD�PHOKRU�FRPSUHHQVmR�GDV�GLPHQV}HV�TXH�RULHQWDP�WDO�JHVWmR�

)LJXUD�� � 'LPHQV}HV�SDUD�WLSRV�GH�LQRYDomR

)RQWH��7LGG��%HVVDQW�H�3DYLWW��������S����

&RP� EDVH� QD� )LJXUD� ��� YHULILFDP�VH� GXDV� GLPHQV}HV� GDV� WLSRORJLDV� LQFUHPHQWDO� H�

UDGLFDO� TXH�GHILQHP�FRPR�D�LQRYDomR�GHYH�VHU�JHUHQFLDGD�QR�kPELWR�RUJDQL]DFLRQDO��R�TXH�p�

PXGDGR��RX�VHMD�� WLSLILFD�R�REMHWR�GR�SURFHVVR�GH� LQRYDomR��SRGHQGR�VHU�QRYRV�SURGXWRV RX�

SURFHVVRV�± PXGDQoD�QR�SURGXWR�ILQDO�GD�RUJDQL]DomR��H�D�H[WHQVmR�SHUFHELGD�GD�PXGDQoD��RX�

VHMD�� R� JUDX� SHUFHELGR� GH� QRYLGDGH�� TXH� GHSHQGH� PXLWR� GD� SHUVSHFWLYD� GR� REVHUYDGRU��

SRGHQGR�VHU�UDGLFDO�RX�LQFUHPHQWDO��$OpP�GLVVR��DSHVDU�GD�LQRYDomR�YDULDU�EDVWDQWH�HP�HVFDOD��
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WLSR�RX� VHWRU�� HVVD�SRGH� VHU� JHUHQFLDGD�� RX� VHMD�� DV� LQIOXrQFLDV VREUH�R�SURFHVVR�SRGHP�VHU�

JHULGDV GH�IRUPD�D�DWLQJLU�R�UHVXOWDGR�DOPHMDGR��6REUH�LVVR��3DYLWW��������S������H[SOLFD�TXH�

R�SURFHVVR�GH�LQRYDomR�p�FRPSOH[R��HQYROYHQGR�PXLWDV�YDULiYHLV�FXMDV�SURSULHGDGHV�
H�LQWHUDo}HV�������VmR�FRPSUHHQGLGDV�FRP�LPSHUIHLo}HV��&RPR�XPD�FRQVHTXrQFLD��DV�
HPSUHVDV�QmR�VmR�FDSD]HV�GH�H[SOLFDU�FRPSOHWDPHQWH�RX�SUHGL]HU�SUHFLVDPHQWH�QHP�
D�SHUIRUPDQFH�WpFQLFD�GDV�LQRYDo}HV��QHP�VXD�DFHLWDomR�SRU�SRWHQFLDLV�XVXiULRV�± H�
HP�DOJXQV�FDVRV��QHP�PHVPR�TXHP�VmR�HVVHV�XVXiULRV�SRWHQFLDLV�

'HVVD� IRUPD�� LQRYDomR� FRPSUHHQGH� D FULDomR� GH� QRYDV� SRVVLELOLGDGHV� SRU� PHLR� GD�

FRPELQDomR� GH� GLIHUHQWHV� FRQMXQWRV� GH� FRQKHFLPHQWRV�� 3RUpP�� R� SURFHVVR� GH� FRPELQDomR�

GHVVHV� GLIHUHQWHV� FRQMXQWRV� GH� FRQKHFLPHQWR� HP� XPD� LQRYDomR� RFRUUH� VRE� FRQGLo}HV� GH�

LQFHUWH]D��GH�PRGR�TXH�D�³JHVWmR�GD�LQRYDomR�FRPSUHHQGH�D�FDSDFLGDGH�GH�WUDQVIRUPDU�HVVDV�

LQFHUWH]DV�HP�FRQKHFLPHQWR��SRU�PHLR�GD�PRELOL]DomR�GH�UHFXUVRV�QHFHVViULRV�SDUD�D�UHGXomR�

GD�LQFHUWH]D´��7,''��%(66$17��3$9,77��������S�����

/RJR�� FRQVLGHUDQGR� TXH� D� LQRYDomR FRQVWLWXL�VH� HP� SURFHVVR� FRPSOH[R�� GLQkPLFR��

FDUDFWHUL]DGR�SRU�LQWHUDo}HV�FROHWLYDV�H�DIHWDGR�SRU�FRQGLo}HV�DPELHQWDLV�H�GHWHUPLQDGR�JUDX�

GH� LQFHUWH]D�� WRUQD�VH� QHFHVViULR� SUpYLR� FRQKHFLPHQWR� VREUH� TXDLV� IDWRUHV� RUJDQL]DFLRQDLV�

SRGHP�LPSDFWDU�GH�IRUPD�SRVLWLYD�RX�QHJDWLYD�MXQWR�j�LPSOHPHQWDomR�GD�LQRYDomR�DOPHMDGD��

$VVLP�� SRGH�VH� FRPSUHHQGHU� FRPR� IDWRU� RUJDQL]DFLRQDO� GLILFXOWDGRU� DTXHOH� FDSD]� GH� JHUDU�

GLILFXOGDGHV�TXH�SRGHP�UHVXOWDU�HP�FRQIOLWRV�MXQWR�j�DGRomR�H�LPSOHPHQWDomR�GH�SURFHVVR�GH�

LQRYDomR�� VREUH� R� IDFLOLWDGRU�� SRGH� VHU� HQWHQGLGR� FRPR� ³DVSHFWRV� D�PHOKRUDU�� HVWLPXODU� RX�

SURPRYHU� R� IOX[R� GH� FRQKHFLPHQWR� LQGLYLGXDO�� VyFLR�RUJDQL]DFLRQDO� RX� WHFQROyJLFR´�

�&$6752�HW�DO���������S�������

(P� SHVTXLVD� TXDOLWDWLYD� DSOLFDGD� DFHUFD� GD� JHVWmR� GH� LQRYDomR� QR� FRQWH[WR�

RUJDQL]DFLRQDO�� 6RXVD� H� %UXQR�)DULD� ������� UHDOL]DP� DQiOLVH� HP� WUrV� RUJDQL]Do}HV� VREUH�

IDWRUHV�TXH�IDFLOLWDP�RX�GLILFXOWDP�R�SURFHVVR�GH� LPSOHPHQWDomR�GH�QRYDV� LGHLDV�H�SUiWLFDV��

1HVVH�HVWXGR��SRQWXD�VH�TXH�H[LVWHP�YiULDV�WLSRORJLDV�GH�FODVVLILFDomR�GH�IDWRUHV�IDFLOLWDGRUHV�

H�GLILFXOWDGRUHV��PDV�D�GLVWLQomR�VRE�DVSHFWRV�H[WHUQRV H�LQWHUQRV�p�R�WLSR�PDLV�XWLOL]DGR�SHOD�

OLWHUDWXUD�

'HVVD� IRUPD�� IDWRUHV� UHODFLRQDGRV� D� DVSHFWRV� H[WHUQRV VmR� H[yJHQRV�� WrP�RULJHP�QR�

DPELHQWH�H[WHUQR�j�RUJDQL]DomR��SRGHQGR�VHU�IDFLOLWDGRUHV�H�GLILFXOWDGRUHV��/RJR��RV�LQWHUQRV�

VmR� HQGyJHQRV� H� SRGHP� VHU� LQIOXHQFLDGRV� SHOD� RUJDQL]DomR�� $� VHJXLU�� SRGHP� VHU� FLWDGRV�

DOJXQV�GHVVHV�IDFLOLWDGRUHV� FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD���
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)LJXUD�� � )DWRUHV�IDFLOLWDGRUHV�H�GLILFXOWDGRUHV� LQWHUQRV�H�H[WHUQRV�j�RUJDQL]DomR

)RQWH��6RXVD�H�%UXQR�)DULD���������HODERUDGR�SHOR�DXWRU�

2EVHUYD�VH� QD�)LJXUD����TXH�D�UHODomR�HQWUH�GLILFXOWDGRUHV H�IDFLOLWDGRUHV�j� LQRYDomR�

HVWi HYLGHQFLDGD SRU� PHLR� GH� VHWDV�� UHSUHVHQWDQGR� D� QDWXUH]D� GLQkPLFD� GHVVH SURFHVVR�� $

RUJDQL]DomR�HQFRQWUD�VH�HP�FRQVWDQWH�PXWDomR�RX�R�DPELHQWH�HP�TXH�HVVD�LQWHUDJH�WDPEpP�

VH�DOWHUD��GH�PRGR�TXH�RV�IDFLOLWDGRUHV SRGHP�VH�FRQYHUWHU�HP�GLILFXOWDGRUHV��H�YLFH�YHUVD��(P�

FRPSOHPHQWR�j�UHIHULGD�ILJXUD� SRGH�VH DLQGD�PHQFLRQDU�DOJXQV�GRV�IDWRUHV�LQWHUQRV�GHILQLGRV�

FRPR�IDFLOLWDGRUHV�SHOD�OLWHUDWXUD��FRQIRUPH�SRQWXDGR�SHOD�SHVTXLVD��TXDLV�VHMDP��PRWLYDomR��

OLGHUDQoD�� WROHUkQFLD� DR� ULVFR�� SODQHMDPHQWR� H� FRRUGHQDomR� GDV� DWLYLGDGHV� GH�PXLWRV� DWRUHV��

DERUGDJHP� VLVWrPLFD� GD� LQRYDomR�� UHDOL]DomR� GH� HVIRUoRV� H[WUDRUGLQiULRV� HP� IDYRU� GD�

LQRYDomR��LGHQWLILFDomR�GH�PHOKRUHV�SUiWLFDV��3RU�FRQVHJXLQWH��RV�IDWRUHV�GLILFXOWDGRUHV�SRGHP�

VHU�� IDOWD� GH� PRWLYDomR�� GpILFLW� GH� FRPSHWrQFLDV�� IDOWD� GH� FRPSURPHWLPHQWR� GD� DOWD�

DGPLQLVWUDomR�� IDOWD� GH� WROHUkQFLD� D� IDOKDV�� IDOWD� GH� WUHLQDPHQWR�� IOX[R� GH� FRPXQLFDomR�

LQDGHTXDGR��6286$��%5812�)$5,$��������

$VVLP��SRU�PHLR�GH�HQWUHYLVWDV�VHPLHVWUXWXUDGDV��IRL�SRVVtYHO�FDUDFWHUL]DU�RV�SURFHVVRV�

GH� LQRYDomR� QDV� RUJDQL]Do}HV SHVTXLVDGDV�� VHQGR� LGHQWLILFDGDV� GH]� FDWHJRULDV� GH� IDWRUHV�

IDFLOLWDGRUHV� H� GR]H� FDWHJRULDV� GH� IDWRUHV� GLILFXOWDGRUHV� j� LQRYDomR��2�4XDGUR� ��� D� VHJXLU�

DSUHVHQWD�R�SULPHLUR�URO GH�IDWRUHV�



��

4XDGUR��� � )DWRUHV�IDFLOLWDGRUHV�GR�SURFHVVR�GH�LQRYDomR

)DWRU 'HVFULomR

$SRLR�GD�DOWD�DGPLQLVWUDomR
$o}HV� H� HVWUDWpJLDV� GHVHQYROYLGDV� SHORV� GLULJHQWHV� GD� DOWD� DGPLQLVWUDomR� HP�
DSRLR�j�LPSOHPHQWDomR�GH�QRYDV�LGHLDV�H�SUiWLFDV�

$SRLR� GD� JHUrQFLD� GH� QtYHO�
PpGLR

$WXDomR�GH�JHUHQWHV�GH�QtYHO�PpGLR�FRPR�IRPHQWDGRUHV�GD�LQRYDomR��QR�VHQWLGR�
GH�SURPRYHU�R�SURFHVVR�GH� LPSOHPHQWDomR� LQFHQWLYDQGR� D� DFHLWDomR�SRU�SDUWH�
GH� FRODERUDGRUHV� H� GH� VHUYLU� FRPR� XPD� SRQWH� HQWUH� RV� LGHDLV� GD� DOWD�
DGPLQLVWUDomR�H�DV�DWLYLGDGHV�ILP�

$SRLR� GH� JUXSRV� GH� WUDEDOKR�
H�FRODERUDGRUHV

(QYROYLPHQWR�� UHFHSWLYLGDGH��PRWLYDomR�� FRRSHUDomR� H� SDUWLFLSDomR� GH� JUXSRV�
GH�WUDEDOKR�H�GH�FRODERUDGRUHV�HP�UHODomR�DR�SURFHVVR�GH�LQRYDomR�

'LYHUVLGDGH� GH� FRPSHWrQFLDV�
GR� JUXSR� UHVSRQViYHO� SHOD�
LPSOHPHQWDomR

'LYHUVLGDGH�GH�FRQKHFLPHQWRV��KDELOLGDGHV�H�DWLWXGHV�UHTXHULGDV�SHOD�LQRYDomR��
SRU�SDUWH�GR�JUXSR�UHVSRQViYHO�SHOD�LPSOHPHQWDomR��FDUDFWHUL]DGR�SRU�GLVWLQWDV�
IRUPDo}HV�H�H[SHULrQFLDV�

'LYXOJDomR� GH� LQIRUPDo}HV�
DFHUFD�GD�LQRYDomR

'HVHQYROYLPHQWR� H� XWLOL]DomR� GH� FDQDLV� GH FRPXQLFDomR� HIHWLYRV� SDUD�
GLYXOJDomR� GH� LQIRUPDo}HV� UHIHUHQWHV� j� LPSOHPHQWDomR� GDV� QRYDV� LGHLDV� H�
SUiWLFDV�QR�FRQWH[WR�RUJDQL]DFLRQDO�

(VWUDWpJLDV� SDUD� LQFRUSRUDomR�
GD� LQRYDomR� jV� URWLQDV�
RUJDQL]DFLRQDLV

'HVHQYROYLPHQWR� GH� Do}HV�� HVWUDWpJLDV� H� PHFDQLVPRV TXH� IRPHQWHP� D�
LQFRUSRUDomR� GH� QRYDV� LGHLDV� H� SUiWLFDV� LPSOHPHQWDGDV� jV� URWLQDV�
RUJDQL]DFLRQDLV��WHQGR�HP�YLVWD�SHUtRGR�GH�WUDQVLomR�GHFRUUHQWH�GR�SURFHVVR�GH�
LQRYDomR�

3DUWLFLSDomR�GH�FRODERUDGRUHV�
SURYHQLHQWHV�GR�PHLR�H[WHUQR

3DUWLFLSDomR�� QR� SURFHVVR� GH� LPSOHPHQWDomR�� GH� SURILVVLRQDLV� SURYHQLHQWHV� GR�
PHLR� H[WHUQR� j� RUJDQL]DomR�� GH� PRGR� D� VXSULU� QHFHVVLGDGHV� GH� FRPSHWrQFLDV�
KXPDQDV�H�GH�UHFXUVRV�TXH�QmR�SRGLDP�VHU�DWHQGLGDV�LQWHUQDPHQWH��EHP�FRPR�
QR�VHQWLGR�GH�FRQIHULU�PDLRU�QHXWUDOLGDGH�j�WRPDGD�GH�GHFLV}HV�H�j�DYDOLDomR�GH�
WDUHIDV�UHIHUHQWHV�j�LQRYDomR�

3ODQHMDPHQWR� GH� Do}HV�
QHFHVViULDV�j�LPSOHPHQWDomR

3ODQHMDPHQWR�GHWDOKDGR�GH� Do}HV� H� HWDSDV� D� VHUHP�GHVHQYROYLGDV� DR� ORQJR�GD�
LPSOHPHQWDomR�GH�QRYDV�LGHLDV�H�SUiWLFDV�EHP�FRPR�GHVHQYROYLPHQWR�GH�WHVWHV
H� SURWyWLSRV� UHODFLRQDGRV� j� LQRYDomR�� FRP� YLVWDV� j� JHVWmR� GR� SURFHVVR� H� j�
UHDOL]DomR�GH�DMXVWHV�GLDQWH�GH�LPSDFWRV�GHFRUUHQWHV�GD�LQRYDomR�

5HFRQKHFLPHQWR� GR� YDORU� H�
GD�QHFHVVLGDGH�GD�LQRYDomR

5HFRQKHFLPHQWR��SRU�SDUWH�GH�GLULJHQWHV�H�FRODERUDGRUHV��GD�QHFHVVLGDGH�GH�TXH�
QRYDV� LGHLDV� H� SUiWLFDV� VHMDP� LPSOHPHQWDGDV�� DQJDULDQGR� DSRLR� H� VXSHUDQGR�
UHVLVWrQFLDV�� WHQGR� HP� YLVWD� TXH� VXD� LQWURGXomR� SRGH� SURGX]LU� JDQKRV�
IXQGDPHQWDLV� DR� DOFDQFH� GRV� REMHWLYRV� WUDoDGRV�� EHP� FRPR� SRVVLELOLWDU� TXH� D�
RUJDQL]DomR� WLUH� SURYHLWR� HIHWLYR� GH� RSRUWXQLGDGHV� H� PLQLPL]H� RX� DWp� PHVPR�
HYLWH�R�LPSDFWR�GH�DPHDoDV�GR�DPELHQWH�H[WHUQR�

3HUVSHFWLYD� VLVWrPLFD� GD�
LQRYDomR�H�GH�LQWHUDo}HV�HQWUH�
XQLGDGHV�RUJDQL]DFLRQDLV

$GRomR� GH� SHUVSHFWLYD� VLVWrPLFD� GR� SURFHVVR� GH� LQRYDomR� HP� UHODomR� DR�
FRQWH[WR� RUJDQL]DFLRQDO�� IDYRUHFHQGR� R� GHVHQYROYLPHQWR� GH� XPD� FRQFHSomR�
JOREDO� GH� LQWHUDo}HV� HQWUH� XQLGDGHV� RUJDQL]DFLRQDLV�� QR� VHQWLGR� GH� TXH� D�
LPSOHPHQWDomR�GH�QRYDV�LGHLDV�H�SUiWLFDV�HVWDEHOHoD�HVWUDWpJLDV�HIHWLYDV�

)RQWH��6RXVD�H�%UXQR�)DULD��������S������± �����

1HVVD�SHVTXLVD�� GHQWUH�RV� IDWRUHV� IDFLOLWDGRUHV�� TXDWUR� FDWHJRULDV� IRUDP� LGHQWLILFDGDV�

QR� kPELWR� GDV WUrV� RUJDQL]Do}HV�� VHQGR� HVVDV�� GLYHUVLGDGH� GH� FRPSHWrQFLDV� GR� JUXSR�

UHVSRQViYHO� SHOD� LPSOHPHQWDomR�� SDUWLFLSDomR� GH� FRODERUDGRUHV� SURYHQLHQWHV� GR� PHLR�

H[WHUQR�� SODQHMDPHQWR� GH� Do}HV� QHFHVViULDV� j� LPSOHPHQWDomR�� H� UHFRQKHFLPHQWR� GD�

QHFHVVLGDGH�H�GR�YDORU�GD�LQRYDomR��(P�VHJXLGD��DSUHVHQWD�VH�R�URO GH�IDWRUHV�GLILFXOWDGRUHV��

FRQIRUPH�4XDGUR����



��

4XDGUR��� � )DWRUHV�GLILFXOWDGRUHV�GR�SURFHVVR�GH�LQRYDomR
)DWRU 'HVFULomR

'HVFUHQoD� HP� UHODomR� j�
LQRYDomR

6HQVDomR�GH�GHVFUHQoD�� GHVFRQILDQoD� H� GHVFUpGLWR� HP� UHODomR� j� LQRYDomR�SRU�
SDUWH�GH�JHVWRUHV��FRODERUDGRUHV�H�SDUFHLURV��HP�GHFRUUrQFLD�GH�G~YLGDV�TXDQWR�
DR�r[LWR�GD�LQRYDomR�H�GH�FRQWUDGLo}HV�HQWUH�RUJDQL]DomR�IRUPDO�H�SUiWLFDV�GH�
JHVWmR�HIHWLYDPHQWH�DSOLFDGDV�DR�ORQJR�GR�SURFHVVR�GH�LPSOHPHQWDomR�

'LILFXOGDGHV� GH� LQWHJUDomR�
LQWHURUJDQL]DFLRQDO

2EVWiFXORV�SDUD�DWXDomR�FRQMXQWD�GH�XQLGDGHV�RUJDQL]DFLRQDLV�TXH�RSHUDP�GH�
IRUPD� QmR� LQWHJUDGD�� R� TXH� GHQRWD� D� H[LVWrQFLD� GH� PRWLYDo}HV� H� REMHWLYRV�
GLVWLQWRV�GHQWUR�GD�RUJDQL]DomR�

([FHVVR� GH� DWLYLGDGHV� H�
HVFDVVH]�GH�WHPSR

7HPSR�H[tJXR�SDUD�UHDOL]DomR�GR�YROXPH�GH�WDUHIDV�QHFHVViULDV�RX�GHFRUUHQWHV�
GD�LPSOHPHQWDomR�GH�QRYDV�LGHLDV�H�SUiWLFDV�QR�FRQWH[WR�RUJDQL]DFLRQDO��WHQGR�
HP�YLVWD�R�HVWDEHOHFLPHQWR�GH�SUD]RV�FXUWRV�

)DOWD� GH� DSRLR� GD� DOWD�
DGPLQLVWUDomR

$o}HV��DWLWXGHV�H�FRPSRUWDPHQWRV�SRU�SDUWH�GH�GLULJHQWHV�GD�DOWD�DGPLQLVWUDomR�
TXH� GHQRWDP� GLVFRUGkQFLD�� GHVDSURYDomR� RX� RPLVVmR� QR� WRFDQWH� j�
LPSOHPHQWDomR�GH�QRYDV�LGHLDV�H�SUiWLFDV�QR�FRQWH[WR�RUJDQL]DFLRQDO�

/LPLWDo}HV� HP WHUPRV� GH�
SHVVRDV

&DUrQFLD�GH� FRQKHFLPHQWRV�� KDELOLGDGHV� H� DWLWXGHV� UHTXHULGRV� j� LQRYDomR�SRU�
SDUWH� GH� FRODERUDGRUHV� H� SDUFHLURV�� SUHMXGLFDQGR� D� LPSOHPHQWDomR� GH� QRYDV�
LGHLDV�H�SUiWLFDV�

/LPLWDo}HV� HP� WHUPRV� GH�
UHFXUVRV�ILQDQFHLURV

'LILFXOGDGHV� GH� DFHVVR�� REWHQomR� H� HIHWLYD� XWLOL]DomR� GH� UHFXUVRV� ILQDQFHLURV�
UHFRQKHFLGRV�FRPR�QHFHVViULRV�j�LQRYDomR�QR�FRQWH[WR�RUJDQL]DFLRQDO�

/LPLWDo}HV� HP� WHUPRV� GH�
UHFXUVRV�WHFQROyJLFRV

'LILFXOGDGHV�GH�DFHVVR��REWHQomR�H�HIHWLYD�XWLOL]DomR�GH�UHFXUVRV�WHFQROyJLFRV�
QHFHVViULRV�j�LQRYDomR�QR�FRQWH[WR�RUJDQL]DFLRQDO�

2EVWiFXORV�SURYHQLHQWHV�GR�
PHLR�H[WHUQR

2EVWiFXORV� GHFRUUHQWHV� GH� DVSHFWRV� H[WHUQRV� j� RUJDQL]DomR�� H[yJHQRV� H� QmR�
FRQWUROiYHLV�SRU�VHXV�GLULJHQWHV�H�FRODERUDGRUHV��FXMRV�HIHLWRV�H�FRQVHTXrQFLDV�
DFDUUHWDP� LQWHUIHUrQFLDV� GHVIDYRUiYHLV� j� FRQVHFXomR� GD� LPSOHPHQWDomR� GH�
QRYDV�LGHLDV�H�SUiWLFDV�

3ULRUL]DomR� GH� DWLYLGDGHV�
ILP�H�RX�GH�FXUWR�SUD]R

3ULRUL]DomR� GH� DWLYLGDGHV� ILP� PDLV� UHODFLRQDGDV� DR� QHJyFLR� GD� RUJDQL]DomR�
H�RX�GH�FXUWR�SUD]R�HP�RSRVLomR�D� LQRYDo}HV� UHODFLRQDGDV�D�DWLYLGDGHV�PHLR��
RX� TXH� XVXDOPHQWH� OHYDP� GH� PpGLR� D� ORQJR� SUD]R� SDUD� SURGX]LU� UHVXOWDGRV�
DOPHMDGRV�SHOD�RUJDQL]DomR�

5HFHLR� GDV� FRQVHTXrQFLDV�
GD�LQRYDomR

6HQVDomR� GH� WHPRU� H� UHFHLR� GHVHQFDGHDGD� SHOR� SURFHVVR� GH� LQRYDomR� H�
FRPSDUWLOKDGD�SRU�SDUWH�GH�FRODERUDGRUHV�H�RX�SDUFHLURV��QD�PHGLGD�HP�TXH�D�
LPSOHPHQWDomR� GH� QRYDV� LGHLDV� H� SUiWLFDV� HQYROYH�� VHQVDomR� GH� LQVHJXUDQoD��
LPLQrQFLD� GH� FRUWHV� H� GHPLVV}HV�� DOWHUDo}HV� GH� URWLQDV� RUJDQL]DFLRQDLV��
SRVVLELOLGDGH�GH�LQVXFHVVR�GDV�QRYDV�LGHLDV�H�SUiWLFDV��GHQWUH�RXWURV�UHFHLR�GH�
VHU� UHVSRQVDELOL]DGR� SRU� HYHQWXDLV� IDOKDV�� UHFHLR� GH� TXH� RV� LQYHVWLPHQWRV�
UHTXHULGRV�SHOD�LQRYDomR�SUHMXGLTXHP�DV�ILQDQoDV�GD�RUJDQL]DomR�

5HVLVWrQFLD� j� LQRYDomR� SRU�
SHUGD�GH�SRGHU

$o}HV�� DWLWXGHV� H� FRPSRUWDPHQWRV� TXH� VH� RS}HP� j� LQRYDomR�� SRU� SDUWH� GH�
FRODERUDGRUHV�� GH� SDUFHLURV� H� GR� S~EOLFR� HQYROYLGR� FRP� VXD� LQWURGXomR��
GHQRWDQGR�GLILFXOGDGHV�GH�DFHLWDomR�GH�QRYDV�LGHLDV�H�SUiWLFDV�LPSOHPHQWDGDV�

5HVLVWrQFLD� j� LQRYDomR� SRU�
VHQVR�GH�DFRPRGDomR

$o}HV�� DWLWXGHV� H� FRPSRUWDPHQWRV� TXH� VH� RS}HP� j� LQRYDomR�� SRU� SDUWH� GH�
FRODERUDGRUHV�� GH� SDUFHLURV� H� GR� S~EOLFR� HQYROYLGR� FRP� VXD� LQWURGXomR��
GHQRWDQGR�GLILFXOGDGHV�GH�DFHLWDomR�GH�QRYDV�LGHLDV�H�SUiWLFDV�LPSOHPHQWDGDV�

)RQWH��6RXVD�H�%UXQR�)DULD��������S������± �����



��

'HQWUH�RV�IDWRUHV�GLILFXOWDGRUHV��FLQFR�FDWHJRULDV�IRUDP�LGHQWLILFDGDV�QR�kPELWR�GHVVDV�

RUJDQL]Do}HV� GHVFUHQoD� HP� UHODomR� j� LQRYDomR�� GLILFXOGDGHV� GH� LQWHJUDomR� LQWHUIXQFLRQDO��

OLPLWDo}HV� HP� WHUPRV� GH� SHVVRDV�� UHFHLR� GDV� FRQVHTXrQFLDV� GD� LQRYDomR�� UHVLVWrQFLD� j�

LQRYDomR�SRU�VHQVR�GH�DFRPRGDomR�

$GHPDLV��FRP�EDVH�QRV�UHVXOWDGRV�GHVVD�SHVTXLVD��IRL�SRVVtYHO�HYLGHQFLDU�GLIHUHQoDV�

HQWUH� FDUDFWHUtVWLFDV� GDV� RUJDQL]Do}HV� FRP� UHODomR� j� LQIOXrQFLD� GH� GLIHUHQWHV� IDWRUHV�

IDFLOLWDGRUHV�H�GLILFXOWDGRUHV�j�LQRYDomR��³FRQIRUPH�R�UDPR�GH�DWLYLGDGH��D�QDWXUH]D��R�SRUWH��D�

HVWUXWXUD�� D� ILQDOLGDGH� H� RXWURV� DVSHFWRV� HVSHFtILFRV� D� FDGD� FRQWH[WR� RUJDQL]DFLRQDO´��$OpP�

GLVVR��p�SURSRVWR�PDLRU�HPSHQKR�QR�VHQWLGR�GH�PHOKRU�GHVHQYROYHU�HVWUDWpJLDV�SDUD�JHUHQFLDU�

D� ³LPSOHPHQWDomR� GH� QRYDV� LGHLDV� H� SUiWLFDV� FRQVLGHUHP� FDUDFWHUtVWLFDV� HVSHFtILFDV� D� FDGD�

RUJDQL]DomR´�� &RQFOXLQGR�� D� SHVTXLVD� DSRQWD� FRPR� XPD� GDV� VXJHVW}HV� GH� LQYHVWLJDo}HV�

IXWXUDV� HVWXGRV� FRPSDUDWLYRV� HQWUH� GLIHUHQWHV� WLSRV� GH� RUJDQL]DomR�� HP� WHUPRV� GD�

LGHQWLILFDomR� GH� IDWRUHV� IDFLOLWDGRUHV� H� GLILFXOWDGRUHV� DR� SURFHVVR� GH� LQRYDomR� �6286$��

%5812�)$5,$��������S������� �����

1R�kPELWR�GH�RUJDQL]Do}HV�S~EOLFDV�GR�SRGHU�H[HFXWLYR�IHGHUDO��HP�SHVTXLVD�UHDOL]DGD�

QR�SHUtRGR������± ������DQDOLVRX�VH D� LQIOXrQFLD�GH�IDWRUHV�RUJDQL]DFLRQDLV�GLILFXOWDGRUHV�H�

IDFLOLWDGRUHV�HP�LQRYDomR�SRU�PHLR�GH�DQiOLVH�GH� OLWHUDWXUD� UHVSHFWLYD�H�DQiOLVH�GH�FRQWH~GR�

HP� ���� UHODWRV� GH� H[SHULrQFLDV� GH� LQRYDomR� GR� &RQFXUVR� GH� ,QRYDomR� QD� *HVWmR� 3~EOLFD�

)HGHUDO� SURPRYLGR� SHOD� (VFROD� 1DFLRQDO� GH $GPLQLVWUDomR� 3~EOLFD� ± (QDS�� QR� KRUL]RQWH�

WHPSRUDO�GH����DQRV��&$6752�HW�DO����������(VVH�FRQFXUVR�WHP�FRPR�REMHWLYR�LQFHQWLYDU�D�

LPSOHPHQWDomR�H�GLVVHPLQDomR�GH�SUiWLFDV� LQRYDGRUDV�QR�VHWRU�S~EOLFR��$OpP�GLVVR� SUHPLD�

VHUYLGRUHV�FRPSURPLVVDGRV�H�HQYROYLGRV�FRP�D�DGRomR�GD�LQRYDomR��LPSOHPHQWDomR�H�EXVFD�

GH�UHVXOWDGRV�SRVLWLYRV�SDUD�R�VHUYLoR�S~EOLFR�H�SDUD�D�VRFLHGDGH��2/,9(,5$�HW�DO���������

1HVVD�SHVTXLVD��SRU�PHLR�GD�DQiOLVH�GH�OLWHUDWXUD� HYLGHQFLD�VH�D�UHODomR�H[LVWHQWH�HQWUH�

WDLV� IDWRUHV� H� LQRYDomR� QDV� SHUVSHFWLYDV GR� FLGDGmR� H� GR� Q~FOHR� HVWUDWpJLFR� GH� XP� yUJmR�

S~EOLFR��1D�SULPHLUD�SHUVSHFWLYD��UHYHOD�VH�TXH��RV�IDWRUHV�GH�PDLRU�LQIOXrQFLD�QRV�UHVXOWDGRV�

GD�LQRYDomR�VmR�D�FDSDFLGDGH�GH�UHVSRVWD��OLGHUDQoD�H�YLVmR��D�LQRYDomR�LPSDFWD�SRVLWLYD�RX�

QHJDWLYDPHQWH�MXQWR�j�FRQILDQoD�H�j�VDWLVIDomR�GR�XVXiULR�GRV�SURGXWRV�H�VHUYLoRV�SUHVWDGRV�

SHOD� $GPLQLVWUDomR� 3~EOLFD�� H� R� PRGR� FRPR� XVXiULRV� YHHP� D� RUJDQL]DomR� LQIOXHQFLD� D�

LPDJHP� GHVWD�� DIHWDQGR� D� FRQILDQoD� H� D� VDWLVIDomR� GDTXHOHV FRP� D� SUHVWDomR� GR� VHUYLoR�

S~EOLFR��1D�VHJXQGD�SHUVSHFWLYD��YHULILFD�VH�TXH�R�FRQWH[WR�SROtWLFR��R�LPSDFWR�GD�LQRYDomR�H�



��

D�FDSDFLGDGH�GH��UH�FRPELQDomR�GR�VHUYLoR�SRGHP�DWXDU�FRPR�IDFLOLWDGRUHV�RX�GLILFXOWDGRUHV�

GH�DGRomR�H�LPSOHPHQWDomR�GD�LQRYDomR��

$GHPDLV��FRP�EDVH�QD�DQiOLVH�GH�FRQWH~GR�GRV�FDVRV�SUiWLFRV�H�D�SDUWLU�GD� OLWHUDWXUD�

UHVSHFWLYD�� LGHQWLILFDUDP�VH� RV� VHJXLQWHV� WLSRV� GH� LQRYDomR� H� IDWRUHV� RUJDQL]DFLRQDLV��

YLVXDOL]DGRV� SRU�PHLR� GD�)LJXUD� � H� GR�4XDGUR� ���� UHVSHFWLYDPHQWH�� SDUD� SRVWHULRU� DQiOLVH�

TXDQWLWDWLYD�YLD�UHJUHVVmR�ORJtVWLFD�

)LJXUD�� � 7LSRV�GH�LQRYDomR

)RQWH��&DVWUR�HW�DO� �S��������������DGDSWDGR�SHOR�DXWRU�

$� SDUWLU� GH� DQiOLVH� GH� FRQWH~GR�� SRQWXDP�VH� VHLV� WLSRV� GH� LQRYDomR� GLVWULEXtGRV� GD�

VHJXLQWH� IRUPD�� ���� FDVRV� GH� LQRYDomR� LQFUHPHQWDO�� ���� GH� LQRYDomR� GH� PHOKRULD�� ��� GH�

LQRYDomR� UDGLFDO�� ���GH� LQRYDomR�SRU� IRUPDOL]DomR��RLWR� FDVRV�GH� LQRYDomR� UHFRPELQDWLYD� H�

VHWH�GH�LQRYDomR�GR�WLSR�DG�KRF��

6REUH�RV�IDWRUHV�GLILFXOWDGRUHV�H�IDFLOLWDGRUHV��YLVXDOL]DGRV�QR�4XDGUR�����LGHQWLILFDP�

VH�RV�PDLV�UHFRUUHQWHV�QDV�RUJDQL]Do}HV�S~EOLFDV�GR�3RGHU�([HFXWLYR�)HGHUDO�

4XDGUR��� � )DWRUHV�RUJDQL]DFLRQDLV�GLILFXOWDGRUHV�H�IDFLOLWDGRUHV�GH�SURFHVVR�GH�LQRYDomR
7LSR )DWRU 'HVFULomR

'LILFXOWDGRU &RQIOLWR�GH�,QWHUHVVHV
7HFQRORJLD��FXOWXUD�RUJDQL]DFLRQDO�RX�H[SHFWDWLYDV�LUUHDOLVWDV�TXH�
QmR�IRUQHFHP�DSRLR��FRRSHUDomR�H�SDUWLOKD�GH�FRQKHFLPHQWRV�

'LILFXOWDGRU 'DGRV�H�VLVWHPDV�
)DOWD� GH� LQWHJUDomR�� GLYHUVLGDGH� RX� LQFRPSDWLELOLGDGH� GH�
VLVWHPDV�H�SURFHVVRV�GH�7,�H�RX�GH�FRPXQLFDomR�

�&ULDomR GH XP SURGXWR WRWDOPHQWH QRYR� GHVFUHYH D FULDomR GH XP QRYR FRQMXQWR
GH FDUDFWHUtVWLFDV 6  ^>&
@� >&@� >7@� >7
@� ><@`,QRYDomR�5DGLFDO

�0HOKRUDPHQWR GH FHUWDV FDUDFWHUtVWLFDV GR SURGXWR VHP DOWHUDomR QD HVWUXWXUD GR
VLVWHPD FRPR XP WRGR

,QRYDomR�GH�
PHOKRULD

�0XGDQoD PDUJLQDO QR VLVWHPD SRU PHLR GH QRYRV HOHPHQWRV DGLFLRQDGRV SDUD >;@ H
RX ><@ RX SHOD VXD VXEVWLWXLomR

,QRYDomR�
,QFUHPHQWDO

�5HXWLOL]DomR GH FHUWRV HOHPHQWRV RX FRPSRQHQWHV GR SURGXWR RX VHUYLoR D VHU
SUHVWDGR

,QRYDomR�
UHFRPELQDWLYD

�&RQVWUXomR LQWHUDWLYD GH XPD VROXomR SDUD XP SUREOHPD SDUWLFXODU FRORFDGR SRU
XP GHWHUPLQDGR FOLHQWH

,QRYDomR�

DG�KRF

� ,PSOHPHQWDomR TXH Gi YLVLELOLGDGH H RWLPL]D R JUDX GH SDGURQL]DomR GDV YiULDV
FDUDFWHUtVWLFDV� GDQGR IRUPD H WRUQDQGR�DV PDLV FRQFUHWDV H PHQRV FRQIXVDV�

,QRYDomR�GH�
IRUPDOL]DomR
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'LILFXOWDGRU 5RWLQDV�H�SURFHVVRV�

(VFDVVH]� GH� HVWUXWXUD� RUJDQL]DFLRQDO� H� DWLYLGDGHV�� IRUPDLV� H�
LQIRUPDLV�� SDUD� FRPSDUWLOKDU�� UHIOHWLU� H� JHUDU� �QRYR��
FRQKHFLPHQWR�� 0XLWDV� iUHDV� GH� LQYHVWLJDomR� IUDJPHQWDGDV� H�
GLYHUVLILFDGDV�

'LILFXOWDGRU
/LPLWDomR� GH� LQIUDHVWUX�
WXUD��UHFXUVRV�PDWHULDLV�H�
WHFQROyJLFRV�

/LPLWDomR�JHRJUiILFD��HVFDVVH]�GH�UHFXUVRV��IDOWD GH�UHGHV�VRFLDLV�
SDUD� FRPSDUWLOKDPHQWR�� IDOWD� GH� DSRLR� WpFQLFR� H�GH�PDQXWHQomR�
LPHGLDWD�DRV�VLVWHPDV�LQWHJUDGRV�GH�7,�

'LILFXOWDGRU /LPLWDomR�GH�SUD]R�
)DOWD� RX� OLPLWDomR� GH� WHPSR� SDUD� LQWHUDJLU� H� FRPSDUWLOKDU�
FRQKHFLPHQWR��DWHQGHU�D�SUD]RV�H�UHDOL]DU�WDUHIDV�

'LILFXOWDGRU
/LPLWDomR� GH� UHFXUVRV�
KXPDQRV�

0i�FRPXQLFDomR�YHUEDO�HVFULWD�H�KDELOLGDGHV� LQWHUSHVVRDLV�� IDOWD�
GH� PRWLYDomR�� OLGHUDQoD� LQFLSLHQWH�� IDOWD� GH� WUHLQDPHQWR� H�
IDPLOLDUL]DomR�GR�IXQFLRQiULR�FRP�QRYRV�SURFHVVRV�H�VLVWHPDV�

'LILFXOWDGRU
/LPLWDomR� ILQDQFHLUD� H�
RUoDPHQWiULD�

5HVWULomR� ILQDQFHLUD�� IDOWD� GH� UHPXQHUDomR� DGHTXDGD�� GH�
LQFHQWLYRV�H�UHFRQKHFLPHQWR�

'LILFXOWDGRU 5HVLVWrQFLD�

)DOWD�GH�FRQILDQoD�H�GH�DEHUWXUD�D�QRYDV�LGHLDV��UHOXWkQFLD�DR�XVR�
GH� VLVWHPDV�� DSUHHQVmR� RX� PHGR� GH� TXH� D� SDUWLOKD� GH�
FRQKHFLPHQWR� LQRYDGRU� VHMD� XPD� DPHDoD�� FDXVDQGR� SHUGD� GH�
SURSULHGDGH�H�FRQWUROH�GR�FRQKHFLPHQWR�

)DFLOLWDGRU
&RPXQLFDomR� LQVWLWX�
FLRQDO�

(VWUXWXUDV� RUJDQL]DFLRQDLV� DEHUWDV� IOXLGDV�� SODQDV� H�
GHVFHQWUDOL]DGDV� TXH� PHOKRUDP� D� FRPXQLFDomR� H� R� IOX[R�
LQWHUIXQFLRQDO��H�LQWHJUDP�R�FRQKHFLPHQWR�H�D�LQRYDomR�j�YLVmR�H�
PLVVmR�GD�RUJDQL]DomR�

)DFLOLWDGRU
'HVHQYROYLPHQWR� GH�
SHVVRDV�H�FRPSHWrQFLDV�

4XDOLILFDomR�GH�UHFXUVRV�KXPDQRV��OLEHUDomR�GH�DFHVVR�H�FRQWUROH�
GD�LQIRUPDomR��SURPRomR�GD�FXOWXUD�GH�DSUHQGL]DJHP�

)DFLOLWDGRU
'LVSRQLELOLGDGH� GH�
UHFXUVRV�

,QFHQWLYRV�H�PHFDQLVPRV�GH�UHFRPSHQVD��FRRSHUDomR�H�SDUWLOKD��
XWLOL]DomR� GH� VLVWHPDV� GH� SODQHMDPHQWR�� DSRLR� j� FXOWXUD� GH�
SHVTXLVD�H� WUDWDPHQWR�GH� LQIRUPDo}HV�H�DGDSWDo}HV� WHFQROyJLFDV�
TXH�IDFLOLWDUDP�D�LPSOHPHQWDomR�GD�LQRYDomR�

)DFLOLWDGRU
/HJLWLPDomR� H� FRPSUR�
PHWLPHQWR�

3RXFD� RFRUUrQFLD� GH� IDOKDV�� FRPSRUWDPHQWR� SURDWLYR��
KRQHVWLGDGH��YRQWDGH�GH�DSUHQGHU�H�FRPSDUWLOKDU�FRQKHFLPHQWRV�
H�LGHLDV�TXH�IDFLOLWDUDP�D�LPSOHPHQWDomR�GD�LQRYDomR�

)DFLOLWDGRU
3DGURQL]DomR�GH�GDGRV� H�
SURFHVVRV�

,QWHUIDFH� HQWUH� GLVFLSOLQDV�� WHFQRORJLDV�� XQLGDGHV� GH� QHJyFLRV��
IXQo}HV�H�HPSUHVDV��FHQWUDOL]DomR�GR�UHSRVLWyULR�GH�LQIRUPDo}HV��
XWLOL]DomR� GH� VLVWHPDV� SDUD� WRPDGD� GH� GHFLVmR�� FRQH[mR� HQWUH�
VLVWHPDV� H� LQIRUPDo}HV� TXH� IDFLOLWDUDP� D� LPSOHPHQWDomR� GD�
LQRYDomR�

)DFLOLWDGRU 7UDEDOKR�HP�HTXLSH�

)DFLOLGDGH� GH� FRPXQLFDomR�� LQFHQWLYR� DR� WUDEDOKR� HP� HTXLSH��
FOLPD� GH� FRQILDQoD�� GLVFXVVmR� H� DSRLR� GDV� OLGHUDQoDV� SDUD�
GLVVHPLQDomR� GH� QRYRV� FRQKHFLPHQWRV TXH� IDFLOLWDUDP� D�
LPSOHPHQWDomR�GD�LQRYDomR�

)RQWH��&$6752�HW�DO� �������S����������� DGDSWDGR�SHOR�DXWRU�

2V� SULQFLSDLV� GLILFXOWDGRUHV� LGHQWLILFDGRV IRUDP�� OLPLWDomR� GH� UHFXUVRV� KXPDQRV��

UHVLVWrQFLD��H�FRQIOLWR�GH�LQWHUHVVHV��(��FRPR�IDFLOLWDGRUHV��WUDEDOKR�HP�HTXLSH� OHJLWLPDomR�H�

FRPSURPHWLPHQWR� H� GHVHQYROYLPHQWR� GH� SHVVRDV� H� FRPSHWrQFLDV� �&$6752� HW DO��� �������



��

$OpP�GLVVR��HYLGHQFLD�VH�TXH�HVVHV�IDWRUHV�± GLILFXOWDGRUHV�H�IDFLOLWDGRUHV�± SRGHP�WHU�UHODomR�

GH�FDXVD�H�HIHLWR�HQWUH�VL� RX�VHMD��GLILFLOPHQWH��VmR�PXWXDPHQWH�H[FOXVLYRV��$VVLP��SRU�PHLR�

GH�LQWHUDo}HV�FRPSOH[DV�SRGHP�VHU�DIHWDGRV�SHODV�VHJXLQWHV�YDULiYHLV��WDPDQKR�GR�VHWRU�H�GD�

RUJDQL]DomR��PHQWDOLGDGH�GH� VLOR��FRQFRUGkQFLD� VREUH�GHPDQGDV�H�SROtWLFDV�� FRPXQLFDomR��H�

HVFDVVH]�DEXQGkQFLD�GH�FRPSHWrQFLDV�LQGLYLGXDLV�H�RUJDQL]DFLRQDLV��.2&+�HW�DO���������

3RU�FRQVHJXLQWH��D�SDUWLU�GH�DQiOLVH�GH�UHJUHVVmR�ORJtVWLFD� TXH�REMHWLYD�D�LGHQWLILFDomR�

GR� JUDX� GH� LQIOXrQFLD� QR� WLSR� GH� LQRYDomR� D� SDUWLU� GH� UHODomR� HQWUH� DV� YDULiYHLV� ± IDWRUHV�

GLILFXOWDGRUHV� H� IDFLOLWDGRUHV� ± H� RV� WLSRV� GH� LQRYDomR� LQFUHPHQWDO�� PHOKRULD� H� UDGLFDO��

GHPRQVWUDP�VH�RV�VHJXLQWHV�UHVXOWDGRV��6REUH�R WLSR�GH�LQRYDomR�LQFUHPHQWDO� YHULILFD�VH�TXH�

RV� IDFLOLWDGRUHV H� GLILFXOWDGRUHV TXH� H[HUFHP� PDLRU� LQIOXrQFLD�� UHVSHFWLYDPHQWH�� VmR�

µGHVHQYROYLPHQWR� GH� SHVVRDV� H� FRPSHWrQFLDV¶� H� µGDGRV� H� VLVWHPDV¶��1RV� FDVRV� GH� LQRYDomR�

UDGLFDO�� R� IDWRU� GLILFXOWDGRU� µOLPLWDomR� GH� LQIUDHVWUXWXUD�� UHFXUVRV� PDWHULDLV� H� WHFQROyJLFRV¶�

GHPRQVWUD� PDLRU� LQIOXrQFLD�� FRPR� WDPEpP� R� IDFLOLWDGRU� µGHVHQYROYLPHQWR� GH� SHVVRDV� H�

FRPSHWrQFLDV¶��

&RP� UHODomR� j� LQRYDomR� GH� PHOKRULD�� YHULILFD�VH� TXH� D� FDUrQFLD� GH� SHVVRDV�

TXDOLILFDGDV�RX�GD�SURPRomR�GD�FXOWXUD�H�DSUHQGL]DJHP�RUJDQL]DFLRQDO��RX�VHMD��R�IDFLOLWDGRU�

µGHVHQYROYLPHQWR�GH�SHVVRDV�H�FRPSHWrQFLDV¶�DXPHQWD�DV�FKDQFHV�GH�RFRUUrQFLD�GHVVH�WLSR�GH�

LQRYDomR��'HVVH�PRGR��FRP�EDVH�QRV�UHVXOWDGRV��FRQVWDWD�VH�D�LQIOXrQFLD�HP�TXDWUR�UHODo}HV�

HQWUH� EDUUHLUDV� H� IDFLOLWDGRUHV� H� RV� WUrV� WLSRV� GH LQRYDomR�PDLV� UHSUHVHQWDWLYRV�� 7RGDYLD� D�

LQVXILFLrQFLD� GH� VLJQLILFkQFLD� QDV� UHODo}HV� HQWUH� RV� GHPDLV� IDWRUHV� H� WLSRV� GH� LQRYDomR� QmR�

UHIXWD� SRVVtYHLV� FRQWULEXLo}HV� DR� SURFHVVR� GH� LQRYDomR�� XPD� YH]� TXH� GLILFXOWDGRUHV� RX�

IDFLOLWDGRUHV�SRGHP�LQIOXHQFLDU�GH�DOJXPD�IRUPD��EORTXHDQGR�RX�DODYDQFDQGR�D�LPSODQWDomR�

GH�LQRYDomR�QDV�RUJDQL]Do}HV��

6REUH�R�SURFHVVR�GH�LQRYDomR��7RZVHQG��������GHVWDFD�TXH�p�LPSRUWDQWH�FRPSUHHQGHU�

FRPR�R� ULVFR� p�SHUFHELGR�SHORV� DWRUHV� H�RUJDQL]Do}HV�S~EOLFDV�� EHP�FRPR�RV� IDWRUHV�FKDYH�

SDUD�IRPHQWDU�R�FRPSRUWDPHQWR�LQRYDGRU�GH�FiOFXOR�GR�ULVFR�SHORV�VHUYLGRUHV�S~EOLFRV��/RJR��

D�$GPLQLVWUDomR�3~EOLFD�GHYH��HVWLPXODU�D�H[SHULPHQWDomR�H�HQWHQGHU�TXH�D�LQRYDomR�WUDWD�VH�

GH� IHQ{PHQR�EHQpILFR�SDUD�R� VHWRU�S~EOLFR�� DWHQWDU� VREUH� D�QHFHVVLGDGH� GH�PXGDU� D� FXOWXUD�

RUJDQL]DFLRQDO��GHVHQYROYHQGR�PDLRU�UHVLOLrQFLD�RUJDQL]DFLRQDO�IUHQWH�jV�IDOKDV�TXH�RFRUUHP�

DR�ORQJR�GHVVH�SURFHVVR��HPSRGHUDU�DV�OLGHUDQoDV�LQWHUPHGLiULDV�

3RU� ILP�� D� SHVTXLVD� HYLGHQFLD� FRPR� ODFXQD� GH� HVWXGR� H� SURSRVLomR� GH� DJHQGD� GH�

SHVTXLVD�HVWXGRV�VREUH�D�UHODomR�HQWUH�DV�GHPDLV�YDULiYHLV��R�WLSR�GH�LQRYDomR�H�R�GHVHPSHQKR�



��

GR�VHUYLoR�S~EOLFR�SyV�LQRYDomR��LQIHULQGR�VH�D�LQRYDomR��UHDOPHQWH��LQFLGH�GH�PDQHLUD�SRVL�

WLYD�QmR�DSHQDV�SDUD�D�VROXomR�GH�SUREOHPDV��PDV�WDPEpP�SDUD�D�PHOKRULD�GR�SURFHVVR��FRP�

LPSDFWRV�GH� UHVXOWDGRV�GH� ORQJR�SUD]R� �&$6752�HW�DO�� �������'HVVD� IRUPD�� FRP�EDVH�QRV�

REMHWLYRV� GR� SUHVHQWH� HVWXGR�� SRGH�VH� DILUPDU� TXH� VHUi� GHVHQYROYLGD� SHVTXLVD� HP� yUJmR�

S~EOLFR� IHGHUDO�� WHQGR� FRPR XP� GRV� REMHWLYRV� D� LGHQWLILFDomR� GH� IDWRUHV� TXH� GLILFXOWDP� RX�

IDFLOLWDP�D�LPSOHPHQWDomR�GR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�VRE�D�yWLFD�GR�SURFHVVR�

GH� LQRYDomR�� FRPR� WDPEpP� SURSRU� XP� PRGHOR� GHVVH� LQVWUXPHQWR� GH� JHVWmR� SDUD� yUJmR�

IHGHUDO�

3RU FRQVHJXLQWH�� QD� SHUVSHFWLYD� GR� SURFHVVR� GH� LQRYDomR�� LPSRUWDQWH� DERUGDU� D�

FDSDFLGDGH�GH� LQRYDomR� TXH� DGYpP�GH�KDELOLGDGHV� H� DSWLG}HV�RUJDQL]DFLRQDLV�� SHUPLWLQGR�D�

WUDQVIHUrQFLD�FRQWtQXD�GH�FRQKHFLPHQWR�H�LGHLDV�GH�QRYRV�SURGXWRV��SURFHVVRV�H�VLVWHPDV�SDUD

EHQHItFLR� GD� RUJDQL]DomR� H� GDV� SDUWHV� HQYROYLGDV�� DSULPRUDQGR� H� RWLPL]DQGR� RV� UHFXUVRV�

JHUDLV�� (VVD� FDSDFLGDGH� SRGH� VHU� FDUDFWHUL]DGD� FRPR� XP� SURFHVVR� TXH� EXVFD� LQWHJUDU�

HOHPHQWRV� RUJDQL]DFLRQDLV� ± FRQKHFLPHQWRV�� KDELOLGDGHV� H� UHFXUVRV� ± SDUD� D� H[HFXomR� GH�

DWLYLGDGHV�GH�LQRYDomR��/$:621��6$0621���������$VVLP��HP�SHVTXLVD�DSOLFDGD�HP�������

UHDOL]DGD�SRU�PHLR�GH�UHYLVmR�GH�OLWHUDWXUD�FRP�KRUL]RQWH�WHPSRUDO�GH������D�������9DOODGDUHV�

HW� DO� ������� LGHQWLILFDP� H� UHDOL]DP� D� DQiOLVH� GH� PRGHORV� GH� FDSDFLGDGH� GH� LQRYDomR�

DSUHVHQWDGRV� HP� ��� HVWXGRV� VHOHFLRQDGRV� TXH� VmR�� LQRYDomR� FRP� EDVH� HP� SURFHVVRV��

LQRYDo}HV� HP� RUJDQL]Do}HV�� FDSDFLGDGH� GH� LQRYDomR�� R� PRGHOR� GH� LQRYDomR� DSRLDGR� HP�

SHVVRDV��H�R�PRGHOR�GH�RUJDQL]DomR�LQRYDGRUD� (VVHV�PRGHORV�HVWmR�FDUDFWHUL]DGRV�QR 4XDGUR�

����D�VHJXLU�

4XDGUR��� � 0RGHORV�GH�FDSDFLGDGH�GH�LQRYDomR

0RGHOR 3ULQFLSDLV�FDUDFWHUtVWLFDV

,QRYDomR�
EDVHDGD� HP�
SURFHVVRV

$� DGRomR� GD� LQRYDomR� QR� SODQHMDPHQWR� GD� RUJDQL]DomR� WUDWD�VH� GH� SDSHO� GD� OLGHUDQoD��
$VVLP��R�SURFHVVR�GH�LQRYDomR�p�GHWHUPLQDGR�SHORV�JHVWRUHV�H�DIHWDGR�SHOD�GLVSRQLELOL]DomR�
GH� UHFXUVRV�� FRPR� WDPEpP�SHORV�PpWRGRV�� VLVWHPDV� H� SUiWLFDV� GH� JHVWmR� GD� RUJDQL]DomR��
$OpP�GLVVR��FRQKHFHU�R�XVXiULR�H�R�PHUFDGR�p�SDUWH�GR�SURFHVVR�GH�JHUDomR�GR�FRQFHLWR�GH�
QRYRV�SURGXWRV�H�VHUYLoRV�D�VHUHP�SUHVWDGRV��

,QRYDomR� HP�
RUJDQL]Do}HV

ÇQIDVH�QR�FRQKHFLPHQWR�H� QD�JHVWmR�GR�FRQKHFLPHQWR�� WHQGR�FRPR�EDVH�SDUD�D� LQRYDomR�
HP�SURGXWRV�H�VHUYLoRV�XP�IDWRU�GHQRPLQDGR�RULHQWDomR�H�DSRLR�

&DSDFLGDGH� GH�
LQRYDomR

$� FDSDFLGDGH� GH� LQRYDomR� p� FRPSUHHQGLGD� FRPR� D� KDELOLGDGH� RUJDQL]DFLRQDO� GH� H[WUDLU�
FRQKHFLPHQWR� GR� GHVHQYROYLPHQWR� HTXLOLEUDGR� GDV� DWLYLGDGHV� URWLQHLUDV� GH� H[SORWDomR�
�PDLQVWUHDP��H�GDV�DWLYLGDGHV�GH�H[SORUDomR�LQRYDGRUD��QHZVWUHDP��

,QRYDomR�
DSRLDGD� HP�
SHVVRDV

3URFHVVR�GH� LQRYDomR� SRGH� VHU� HQWHQGLGR� FRPR�XPD� DWLYLGDGH�GHVHQYROYLGD� SRU� SHVVRDV��
DSRLDGDV� SRU�� JHVWmR� GR� FRQKHFLPHQWR�� HVWLOR� JHUHQFLDO� H� OLGHUDQoD�� UHFXUVRV�� HVWUXWXUD�
RUJDQL]DFLRQDO��HVWUDWpJLD�FRUSRUDWLYD�H�WHFQRORJLD�



��

2UJDQL]DomR�
LQRYDGRUD

ÇQIDVH� HP� IXQomR� FRJQLWLYD�� OLGHUDQoD� H� LQWHQomR� HVWUDWpJLFD�� R� PRGHOR� GH� JHVWmR� H� R�
SURFHVVR� GH� LQRYDomR�� (VVHV� HOHPHQWRV� GR� PRGHOR� HVWmR� LQVHULGRV� QD� FXOWXUD�
RUJDQL]DFLRQDO��

)RQWH��9DOODGDUHV�HW�DO� �������S�������������DGDSWDGR�SHOR�DXWRU�

$�YLVmR�VLVWrPLFD�H�D�UHODomR�FRP�R DPELHQWH�H[WHUQR�VmR�HQIDWL]DGDV�SHORV�PRGHORV�

GH� µLQRYDomR� HP� RUJDQL]Do}HV¶� H� GH� µRUJDQL]DomR� LQRYDGRUD¶��2�PRGHOR� GH µFDSDFLGDGH� GH�

LQRYDomR¶�� SRU� VHX� WXUQR�� SRQWXD� R� HTXLOtEULR� HQWUH� H[SORWDomR� H� H[SORUDomR��2�SURFHVVR� GH�

LQRYDomR� p� HYLGHQFLDGR� SHORV� PRGHORV� µLQRYDomR� DSRLDGD� HP� SHVVRDV¶� H� µRUJDQL]DomR�

LQRYDGRUD¶�� ,PSRUWDQWH� VDOLHQWDU�� HQWUHWDQWR� TXH� RV� TXDWUR� PRGHORV GHVWDFDP� D� FXOWXUD�

RUJDQL]DFLRQDO�� 'HVVD� IRUPD�� FRP� EDVH� QD� DQiOLVH� DSOLFDGD� QHVVHV� PRGHORV�� DSHVDU� GDV�

GLIHUHQoDV�DFHUFD�GD�rQIDVH�H�GRV WLSRV�GH�DERUGDJHQV��9DOODGDUHV�HW�DO� �������FRQFOXHP TXH�

H[LVWH�IRUWH�FRQJUXrQFLD�HQWUH�RV�HOHPHQWRV�TXH�RV�FRPS}HP���

$SyV� DQiOLVH� GHVVHV� PRGHORV�� H� WHQGR� FRPR� GHILQLomR� GH� FDSDFLGDGH� GH� LQRYDomR�

FRPR� D� ³IRUoD� RX� SURILFLrQFLD� GH� XP� FRQMXQWR� GH� SUiWLFDV� RUJDQL]DFLRQDLV� SDUD� R�

GHVHQYROYLPHQWR�GH�QRYRV�SURGXWRV�SURFHVVR´��3(1*��6&+52('(5��6+$1��������S��������

LGHQWLILFDP�VH�H�GHILQHP�VH�RV�VHJXLQWHV�WLSRV��FRQIRUPH�4XDGUR�����D�VHJXLU�

4XDGUR��� � &DSDFLGDGHV�GH�LQRYDomR

&DSDFLGDGH 'HILQLomR

/LGHUDQoD�
WUDQVIRUPDGRUD�

$TXHOD�TXH�WRUQD�VHXV�VHJXLGRUHV�PDLV�FRQVFLHQWHV�GD�LPSRUWkQFLD�H�GR�YDORU�GR�WUDEDOKR��
DWLYD� VXDV� QHFHVVLGDGHV� GH� RUGHP� VXSHULRU�� H� RV� LQGX]� D� WUDQVFHQGHU� VHXV� LQWHUHVVHV�
SHVVRDLV�HP�SURO�GD�RUJDQL]DomR��

,QWHQomR�
HVWUDWpJLFD� GH�
LQRYDU�

1tYHO�HP�TXH�D�RUJDQL]DomR�HVWi�GLVSRVWD�D�DVVXPLU� ULVFRV�SDUD� IDYRUHFHU�D�PXGDQoD��R�
GHVHQYROYLPHQWR� WHFQROyJLFR� H� D� LQRYDomR�� D� ILP� GH� REWHU� XPD� YDQWDJHP� FRPSHWLWLYD�
SDUD�VXD�HPSUHVD��

*HVWmR� GH� SHVVRDV�
SDUD�LQRYDomR�

2ULHQWDomR�GD�JHVWmR�GH�SHVVRDV�SDUD�D�LQRYDomR��SURYHQGR�D�FRQFHVVmR�GH�OLEHUGDGH�RX�
DXWRQRPLD� GH� DWXDomR� DRV� FRODERUDGRUHV�� HVWDEHOHFHQGR�PHWDV� GHVDILDGRUDV�� SHUPLWLQGR�
TXH� GHFLGDP� FRPR� DOFDQoi�ODV� H� IDYRUHFHQGR� D� DXWRUUHDOL]DomR� H� R� FRPSURPHWLPHQWR�
FRP�RV�REMHWLYRV�GD�RUJDQL]DomR��

8VXiULR� H� GR�
PHUFDGR�

+DELOLGDGH�SDUD�GHWHFWDU�RV�HYHQWRV��QHFHVVLGDGHV��H[SHFWDWLYDV��PXGDQoDV�VLJQLILFDWLYDV�H�
WHQGrQFLDV�GR�XVXiULR� H� GR� DPELHQWH� H[WHUQR��3HUFHEHU� DV�PXGDQoDV�GHVVH� DPELHQWH�GH�
IRUPD�DQWHFLSDGD�IRUQHFH�YDQWDJHP�FRPSHWLWLYD�j�RUJDQL]DomR��

*HVWmR� HVWUDWpJLFD�
GD�WHFQRORJLD�

*HVWmR� GR� SURFHVVR� GH� FULDomR� H� GHVHQYROYLPHQWR� GH� WHFQRORJLDV�� YLVDQGR� j� FULDomR� GH�
YDORU��2�SURFHVVR�GH�JHVWmR�WHFQROyJLFD�FRPSUHHQGH�FLQFR�HWDSDV��LGHQWLILFDomR��VHOHomR��
DTXLVLomR��H[SORWDomR�H�SURWHomR��

2UJDQLFLGDGH� GD�
HVWUXWXUD�
RUJDQL]DFLRQDO�

*UDX�HP�TXH�D�HVWUXWXUD�p�FDUDFWHUL]DGD�SHOD�FRQFHVVmR�GH�DXWRQRPLD��FRQWUROHV�IOH[tYHLV��
FRPXQLFDomR� KRUL]RQWDO� GHVLPSHGLGD�� YDORUL]DomR� GR� FRQKHFLPHQWR� H� GD� H[SHULrQFLD� H�
LQIRUPDOLGDGH� QDV� UHODo}HV� SHVVRDLV�� (VWUXWXUDV� GLWDV� RUJkQLFDV SHUPLWHP� UHVSRVWD�PDLV�
UiSLGD�jV�PXGDQoDV�QR�DPELHQWH�H[WHUQR�GR�TXH�DV�GHQRPLQDGDV�PHFDQLFLVWDV��

*HVWmR�GH�SURMHWRV�

3ODQHMDPHQWR��SURYLVmR�GRV�UHFXUVRV��H[HFXomR�H�FRQWUROH�GR�SURFHVVR�GH�LQRYDomR��,QFOXL�
FXLGDGRVD�DYDOLDomR�GRV�SURMHWRV��DQiOLVH�H�SODQHMDPHQWR�YLVDQGR��SULQFLSDOPHQWH��JDQKDU�
FRPSUHHQVmR�� FRPSURPLVVR� H� DSRLR� WDQWR� FRUSRUDWLYR� TXDQWR� GR� SHVVRDO� TXH� HVWDUi�
HQYROYLGR�QR�SURMHWR��

'HVHPSHQKR� HP�
LQRYDomR�

2UJDQL]Do}HV�LQRYDGRUDV�VmR�DTXHODV�TXH�H[LEHP�FRPSRUWDPHQWR�LQRYDGRU�FRQVLVWHQWH�DR�
ORQJR�GR�WHPSR��
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)RQWH��9DOODGDUHV�HW�DO� �������S������± ������DGDSWDGR�SHOR�DXWRU�

3RU� ILP�� DOpP� GH� LGHQWLILFDU� H� GHILQLU� HVVDV� FDSDFLGDGHV�� FRQVWDWD�VH� TXH� ³R�

GHVHPSHQKR� HP� LQRYDomR� DEUDQJHQGR� D� LQRYDomR� GH� SURFHVVRV� H� GH� SURGXWRV� p� XP� IDWRU�

EDVWDQWH� XVDGR� H� DSURSULDGR� SDUD� VHU� XWLOL]DGR� FRPR IDWRU� UHVXOWDQWH� GD� FDSDFLGDGH� GH�

LQRYDomR´��2�HVWXGR�UHVSHFWLYR�VXJHUH�FRPR�DJHQGD�GH�SHVTXLVD�FRQWLQXDU�D�³FRQVROLGDomR�GD�

SHVTXLVD�HP�FDSDFLGDGH�GH�LQRYDomR��SULQFLSDOPHQWH��SDUD�DQDOLVDU�R�UHODFLRQDPHQWR�HQWUH�RV�

IDWRUHV�H�D�LPSRUWkQFLD�UHODWLYD�GH�FDGD�IDWRU�SDUD�R�GHVHPSHQKR�HP�LQRYDomR´��FRPR�WDPEpP�

GHVHQYROYHU�HVFDODV�GH�PHGLomR�SDUD�DSOLFDomR�HP�HVWXGRV�HPStULFRV��9$//$'$5(6�HW�DO���

������S�������

1HVVD� VHDUD�� FRQVLGHUDQGR� WRGDV� DV�YDULiYHLV�TXH� LPSDFWDP�H� LQIOXHQFLDP��GH� IRUPD�

SRVLWLYD� RX� QHJDWLYD�� D� DGRomR� H� LPSOHPHQWDomR� GR� SURFHVVR� GH� LQRYDomR� QD� SHUVSHFWLYD�

RUJDQL]DFLRQDO�� WRUQD�VH�QHFHVViULR�GHVHQYROYHU�VLVWHPiWLFD�GH�JHVWmR�TXH�EXVTXH�PLQLPL]DU�

DV� LQFHUWH]DV�H� IDOKDV� LQHUHQWHV��$VVLP��7LGG��%HVVDQW�H�3DYLWW� �������S��������SRQWXDP�TXH�

HVVH�SURFHVVR�SRGH�VHU�FRPSUHHQGLGR�SDUD�DV�RUJDQL]Do}HV�S~EOLFDV�RX�SULYDGDV�D�SDUWLU�GDV�

VHJXLQWHV�IDVHV�

3URFXUD� ± DQDOLVDU� R� FHQiULR� �LQWHUQR� H� H[WHUQR�� j� SURFXUD� GH� VLQDLV� UHOHYDQWHV� D�
UHVSHLWR�GH�DPHDoDV�H�RSRUWXQLGDGHV�SDUD�PXGDQoD�
6HOHomR� ± GHFLGLU� VREUH� TXDLV� VLQDLV� UHVSRQGHU�� FRP� YLVmR� HVWUDWpJLFD� GH� FRPR� D�
RUJDQL]DomR�SRGH�VH�GHVHQYROYHU�GD�PHOKRU�IRUPD�
,PSOHPHQWDomR� ± WUDGX]LU� R� SRWHQFLDO� GD� LGHLD� LQLFLDO� HP� DOJR� QRYR� H� ODQoi�OR� QR�
PHUFDGR�� 3URPRYHU� D� LPSOHPHQWDomR� QmR� VH� FRQVWLWXL� HP� XP� HYHQWR� LVRODGR��PDV�
H[LJH�HVSHFLDO�DWHQomR�D�

$TXLVLomR�GH�FRQKHFLPHQWRV�SDUD�SRVVLELOLWDU�D�LQRYDomR�
([HFXomR�GH�SURMHWR�VRE�FRQGLo}HV�GH�LPSUHYLVLELOLGDGH�TXH�H[LJHP�JUDQGH�
FDSDFLGDGH�GH�UHVROXomR�GH�SUREOHPDV�
/DQoDPHQWR� GD� LQRYDomR� QR� PHUFDGR� H� JHUHQFLDPHQWR� GH� VHX� SURFHVVR�
LQLFLDO�GH�DGRomR�
6XVWHQWDELOLGDGH�GH�DGRomR�H�XVR�GD�LQRYDomR�HP�ORQJR�SUD]R��RX�UHYLVLWDQGR�
D�LGHLD�RULJLQDO�H�PRGLILFDQGR�D�
$SUHQGL]DJHP� TXH� DV� HPSUHVDV� WrP� D� SDUWLU� GD� RSRUWXQLGDGH� GH� DSUHQGHU�
FRP�D�SURJUHVVmR�DWUDYpV�GHVVH�FLFOR��GH�PDQHLUD�TXH�SRVVDP�FRQVWUXLU�VXD�
EDVH�GH�FRQKHFLPHQWR�H�PHOKRUDU�DV�IRUPDV�HP�TXH�R�SURFHVVR�p�JHULGR�

&RP�EDVH�QLVVR��DV�RUJDQL]Do}HV�QHFHVVLWDP�GHVHQYROYHU�IRUPDV�GH�JHVWmR�TXH�VHMDP�

DGHTXDGDV�DR�FRQWH[WR�HP�TXH�HVWmR�LQVHULGDV�D SDUWLU�GR PRGHOR�GHVFULWR�H�UHSUHVHQWDGR�SHOD�

)LJXUD�����D�VHJXLU�



��

)LJXUD���� 0RGHOR�VLPSOLILFDGR�GR�SURFHVVR�GH�LQRYDomR

)RQWH��7LGG��%HVVDQW�H�3DYLWW��������S������

,PSRUWDQWH�UHIRUoDU�TXH�R�PRGHOR�SURSRVWR��WUDWD�VH�GH�XP�SDGUmR�EiVLFR�GH�IDVHV�GH�

LQRYDomR�� SRGHQGR� VHU� DSOLFDGR� HP� TXDOTXHU� WLSR� GH� RUJDQL]DomR� DSHVDU� GH SRVVtYHLV�

YDULDo}HV� LQHUHQWHV� DR� SHUILO�� WDPDQKR�� QLFKR� GH� DWXDomR�� GHQWUH� RXWUDV� FDUDFWHUtVWLFDV� TXH�

H[LMDP� DOJXP� WLSR� GH� DMXVWH� RX� DGDSWDomR QD� JHVWmR� GR� SURFHVVR� GH� LQRYDomR�� ([LVWHP�

UHDOLGDGHV� RUJDQL]DFLRQDLV� TXH�� QD� EXVFD� GH� FULDU� VROXo}HV�� HQIDWL]DP� D� SHVTXLVD� H� R�

GHVHQYROYLPHQWR�± 3	'��RXWUDV�QHFHVVLWDP�GH�XPD�FDSDFLGDGH�GH�LPSOHPHQWDomR�PDLV�iJLO��

&RQIRUPH� 7LGG�� %HVVDQW� H� 3DYLWW� �������� QR� FDVR� GH� RUJDQL]Do}HV� JRYHUQDPHQWDLV�� HVVDV�

SUHFLVDP�VHU�UHFRQILJXUDGDV�GH�IRUPD�D�DWHQGHU�DV�GHPDQGDV�H�LQIOXrQFLDV�H[WHUQDV�± SROtWLFD��

OHJLVODomR��UHJXODomR��GHQWUH�RXWURV�

$OpP�GHVVH��H[LVWHP�RXWURV�PRGHORV�GH�SURFHVVR�GH�LQRYDomR��FRPR�R�SURSRVWR�SHOR�

$XVWUDOLDQ� 1DWLRQDO� $XGLW� 2IILFH � $1$2� �������� TXH� HQYROYH� TXDWUR� IDVHV� FRQIRUPH�

GHPRQVWUDGR�QD�)LJXUD�����D�VHJXLU�



��

)LJXUD��� � 0RGHOR�GH�SURFHVVR�GH�LQRYDomR�$1$2

)RQWH��$XVWUDOLDQ�1DWLRQDO�$XGLW�2IILFH �������DSXG�.OXPE�H�+RIIPDQQ��������S�����

2� $1$2� WUDWD�VH� GH� HQWLGDGH� JRYHUQDPHQWDO� H� WHP� FRPR� REMHWLYRV� DSULPRUDU� R�

GHVHPSHQKR�GR� VHWRU�S~EOLFR�� EHP�FRPR� DSRLDU� D�SUHVWDomR�GH� FRQWDV� H� D� WUDQVSDUrQFLD�QR�

VHWRU� GR� JRYHUQR� DXVWUDOLDQR�� /RJR�� SRU� HVVH� PRGHOR�� R� SURFHVVR� LQLFLD�VH� D� SDUWLU� GR�

GHVHQYROYLPHQWR� GH� RSo}HV� H� VROXo}HV�� IDVH� HP� TXH� VH� EXVFD� FRPSUHHQGHU� R� SUREOHPD�� D�

QHFHVVLGDGH� RX� D� RSRUWXQLGDGH�� SHQVDU� IRUD� GR� SDUDGLJPD� DWXDO� H� DYDOLDU� DV� RSo}HV� SDUD�

GHVHQYROYLPHQWR�GH�VROXo}HV�HILFD]HV��3RVWHULRUPHQWH��SODQHMDP�VH�DV�DWLYLGDGHV�GH�HVWUDWpJLD�

GH�LPSOHPHQWDomR��FRQVLGHUDomR�SHODV�GLVSRVLo}HV�WUDQVLWyULDV�H�PRQLWRUDPHQWR�GD�WUDQVLomR�

3RU�FRQVHJXLQWH��WRUQD�VH�QHFHVViULR�DYDOLDU�R�SURFHVVR�SRU�PHLR�GH�LQGLFDGRUHV��FDVR�

GHWHFWHP�DOJXPD�IDOKD�RX�SUREOHPD��p�SRVVtYHO�UHDOL]DU�Do}HV�FRUUHWLYDV��&RP�D�DYDOLDomR�GH�

ORQJR�SUD]R��Ki�PDLV�SRVVLELOLGDGH�GH�FRPSUHHQVmR GRV�LPSDFWRV�UHVSHFWLYRV��FRPR�WDPEpP�

UHJXODPHQWDomR�GH PXGDQoDV�QR�VHUYLoR��3RU�ILQDO��GHYH�VH�DMXVWDU�H�GLVVHPLQDU�D� LQRYDomR��

RX� VHMD�� FRPSUHHQGHU� H� UHFRQVLGHUDU� PHWDV� H�RX� REMHWLYRV�� GHVHQYROYHU� D� H[SHULrQFLD� H� R�



��

VXFHVVR�� FRPR� WDPEpP� SUHSDUDU�VH� SDUD� R� SUy[LPR� FLFOR� GH� GHVHQYROYLPHQWR� �./80%��

+2))0$11��������

$VVLP��FRP�EDVH�QHVVH�PRGHOR��IRL�UHDOL]DGR�HVWXGR�GH�FDVR�GHVFULWLYR�DYDOLDWLYR� QR�

kPELWR�GR�7ULEXQDO�5HJLRQDO�(OHLWRUDO� GH�6DQWD�&DWDULQD�± 75(�6&�� DFHUFD�GR�SURFHVVR�GH�

LQRYDomR� LPSOHPHQWDGR�SRU�PHLR�GH�PHWRGRORJLD�YROWDGD� j� VLVWHPDWL]DomR�GHVVD�JHVWmR� HP�

XPD�RUJDQL]DomR�S~EOLFD��1D�DQiOLVH��YHULILFD�VH�TXH�R�SURFHVVR�GH�LQRYDomR�RUJDQL]DFLRQDO�

QR�FRQWH[WR� UHVSHFWLYR� UHTXHU�DSULPRUDPHQWRV��/RJR��SURS}H�VH�PRGHODJHP�GH�SURFHVVR�GH�

LQRYDomR� HP� FLQFR� HWDSDV�� LQLFLDomR�� GHVHQYROYLPHQWR�� LPSOHPHQWDomR�� DYDOLDomR� H�

DMXVWHV�GLVVHPLQDomR��FRQIRUPH )LJXUD�����D�VHJXLU�

)LJXUD��� � 3URSRVLomR�GH�PHWRGRORJLD�SDUD�VLVWHPDWL]DomR�GR�SURFHVVR�GH�LQRYDomR�GR�75(�6&

)RQWH��.OXPE�H�+RIIPDQQ��������S�������



��

7DO� SURSRVLomR� GH� PRGHODJHP� p� GHVHQYROYLGD� D� SDUWLU� GR� SURFHVVR� GH� LQRYDomR� GD�

$1$2 H EXVFD� VXSRUWH� PHWRGROyJLFR� MXQWR� DRV� SURFHVVRV� GH� JHUHQFLDPHQWR� GH� SURMHWR� QD�

SHUVSHFWLYD�GR�3URMHFW�0DQDJDPHQW�%RG\�RI�.QRZOHGJH ± 30%2.�SURYHQLHQWH�GR�3URMHFW�

0DQDJHPHQW� ,QVWLWXWH ± 30,�� (VVD� DGDSWDomR� FRP� EDVH� QR� 30%2.� p� QHFHVViULD�� SRLV� ³D�

LGHQWLILFDomR� H� D� FRPSUHHQVmR� GD� VLWXDomR�SUREOHPD� RX� RSRUWXQLGDGH� GH� LQWHUYHQomR� VRE� D�

yWLFD�GDV�GLYHUVDV�SDUWHV�LQWHUHVVDGDV�QR�SURFHVVR�RX�VHUYLoR�S~EOLFR´�WUDWD�VH�GH�IDVH�FUtWLFD�

³SDUD� D� OHJLWLPLGDGH�� D� HIHWLYLGDGH� H� D� VXVWHQWDELOLGDGH�GH�SURMHWRV�S~EOLFRV´��'HVVD� IRUPD��

YHULILFD�VH�TXH�R�$1$2�QmR�HQIDWL]D�HVVD� IDVH�� VHQGR� LGHQWLILFDGR�SRQWR�GH�PHOKRULD�GHVVH�

PRGHOR��./80%��+2))0$11��������S������

&RP�EDVH�QR�H[SRVWR�DFLPD��DSUHVHQWD�VH�GHVFULWLYR�VREUH�DV�IDVHV�GD�PHWRGRORJLD�GH�

VLVWHPDWL]DomR�GR�SURFHVVR�GH�LQRYDomR�SURSRVWR�DR�75(�6&��4XDGUR����

4XDGUR��� � 3URSRVLomR�GH�PHWRGRORJLD�SDUD�VLVWHPDWL]DomR�GR�SURFHVVR�GH�LQRYDomR�GR�75(�6&
(WDSD 'HVFULomR

,QLFLDomR

,QLFLD�VH� FRP� D� LGHQWLILFDomR� GDV� GHPDQGDV� RX� GDV� RSRUWXQLGDGHV�� HQYROYHQGR� D�
LGHQWLILFDomR�GDV�SDUWHV� LQWHUHVVDGDV�� D� DQiOLVH�SUHOLPLQDU� GH� VXVWHQWDELOLGDGH� H�GH�
ULVFRV��R�GLDJQyVWLFR�H�D�FODVVLILFDomR�GDV� LGHLDV��TXH�SRVVLELOLWDP�D�HODERUDomR�GR�
SODQHMDPHQWR�GR�SURMHWR�QD�IDVH�GH�GHVHQYROYLPHQWR�GR�FLFOR�GH�LQRYDomR�

'HVHQYROYLPHQWR

&RP�EDVH�QR�GLDJQyVWLFR�HODERUDGR�H�GD�FODVVLILFDomR�GDV�LGHLDV��VmR�HVWUXWXUDGRV��D�
IRUPXODomR� GH� REMHWLYRV�� D� GHILQLomR� GH� LQGLFDGRUHV� H� PHLRV� GH� YHULILFDomR�� D�
LGHQWLILFDomR�GH� IDWRUHV�GH� ULVFR�� D� DQiOLVH�GH�YLDELOLGDGH� H�GH� VXVWHQWDELOLGDGH�GR�
SURMHWR�GH�LQRYDomR��$SyV�DQiOLVH�GHVVHV�HOHPHQWRV�H�FRP�D�DSURYDomR�GD�SURSRVWD��
HVVD�p�LQFOXVD�QR�SRUWIyOLR�GH�SURMHWRV�GD�RUJDQL]DomR��

,PSOHPHQWDomR

7UDWD�VH�GH�HODERUDomR�GR�SODQR�GH� LPSOHPHQWDomR��D�FULDomR�RX�GHVHQYROYLPHQWR�
GD� LQRYDomR� SURSULDPHQWH� GLWD�� FRPSUHHQGHQGR�� D� SURWHomR� GD� SURSULHGDGH�
LQWHOHFWXDO�� TXDQGR�QHFHVViULR�� D� UHDOL]DomR�GH� WHVWHV�� D� VHQVLELOL]DomR�GR�S~EOLFR�
DOYR��R�WUHLQDPHQWR��D�LPSODQWDomR��D�FRPXQLFDomR�H�R�PRQLWRUDPHQWR�GD�WUDQVLomR��
$R� WpUPLQR� GHVVD� HWDSD� WHP�VH� D� LQRYDomR� LPSOHPHQWDGD�� SRUpP� WRUQD�VH�
QHFHVViULR�DFRPSDQKDU�D�SURJUHVVmR�GD�LQRYDomR�H�UHVXOWDGRV�QD�HWDSD�GH�DYDOLDomR�

$YDOLDomR
(VVD� IDVH� p� FRPSRVWD� SHOR� OHYDQWDPHQWR� GDV� LQIRUPDo}HV�� DQiOLVH� GRV� IDWRV� H�
LQIRUPDo}HV�� DYDOLDomR� GRV� UHVXOWDGRV� GH� FXUWR� H� GH� ORQJR� SUD]R�� EHP� FRPR� D�
HODERUDomR�GH�UHODWyULR�H�VXD�GLYXOJDomR�

$MXVWHV� H�
'LVVHPLQDomR

&RP� EDVH� QD� DYDOLDomR�� LQLFLD�VH� D� IDVH� GH� DMXVWHV� H� GLVVHPLQDomR� GR� FLFOR� GH�
LQRYDomR�� EXVFDQGR� UHYHU� REMHWLYRV�� UHVXOWDGRV�� SUHPLVVDV� RX� IDWRUHV� GH� ULVFR� H�
DWLYLGDGHV�HP�IXQomR�GDV�OLo}HV�GR�SHUtRGR�GH�LPSOHPHQWDomR�H�GDV�FRQFOXV}HV�GD�
DYDOLDomR�� $OpP� GLVVR�� QHVVD� IDVH�� WDPEpP� VmR� LPSOHPHQWDGDV� DV� VHJXLQWHV�
LQLFLDWLYDV�� UHDYDOLDomR� GRV� REMHWLYRV� GR� SURMHWR�� OLFHQFLDPHQWR� H� WUDQVIHUrQFLD� GH�
WHFQRORJLD�� OLo}HV� DSUHQGLGDV�� GLVVHPLQDomR� GD� LQRYDomR�� FRPSDUWLOKDPHQWR� GD�
LQRYDomR�H�SUHSDUDomR�SDUD�R�QRYR�FLFOR�GH�LQRYDomR�

)RQWH��.OXPE�H�+RIIPDQQ��������S�����������DGDSWDGR�SHOR�DXWRU�

$VVLP�� FRP� EDVH� QD� DQiOLVH� H� GHVFULomR� GHVVD� PHWRGRORJLD�� HYLGHQFLD�VH� TXH� HVVH�

PRGHOR�FRPSUHHQGH�XP�FLFOR�GH�LQRYDomR�TXH�JHUD�GHWHUPLQDGD�FXUYD�GH�DSUHQGL]DJHP��(VVD�



��

FXUYD� SURSRUFLRQD�PXGDQoDV� VLJQLILFDWLYDV� QDV� FRQGLo}HV� GH� DSUHQGL]DGR� GRV� EHQHILFLiULRV��

RX�VHMD��QRYDV�H�PHOKRUHV�IRUPDV�GH�DWXDU�H�LQWHUDJLU�FRP�R�PHLR��FRPR�WDPEpP�LPSDFWD�QD�

FDSDFLGDGH� GH� RUJDQL]DomR� H� GH� LQIOXrQFLD�� GHVWDFDQGR� R� FDUiWHU� VLVWrPLFR� GR� SURFHVVR�

�./80%��+2))0$11��������

3RU� ILP�� FRPSDUDQGR� RV� WUrV� PRGHORV� SURSRVWRV� ± 7LGG�� %HVVDQW� H� 3DYLWW� ��������

$1$2��������H�75(�6&��������± YHULILFD�VH�FHUWD�VLPLODULGDGH�HQWUH�D�SULPHLUD�H�D�WHUFHLUD�

SURSRVWD��'HFHUWR�� HP� DQiOLVH�PDLV� DFXUDGD�� p� SRVVtYHO� YHULILFDU� TXH� R�PRGHOR� GR�75(�6&�

FRQVLVWH� QD VLVWHPDWL]DomR� GR� SURFHVVR� GH� LQRYDomR� D SDUWLU� GH� LQVWUXPHQWRV� H� SUiWLFDV� GH�

JHVWmR� GH� SURMHWRV�� $VVLP�� HYLGHQFLD�VH� TXH� RV� GRLV� SULPHLURV� FRUUHVSRQGHP� D PRGHORV�

EDVLODUHV�� SRGHQGR� VHU� LPSOHPHQWDGRV� HP� TXDOTXHU� FRQWH[WR� RUJDQL]DFLRQDO� S~EOLFR�� GHVGH�

TXH� FXVWRPL]DGRV� j� UHVSHFWLYD� UHDOLGDGH� SRU� LVVR� SRGH�VH� GHVWDFDU� TXH� D� SURSRVWD� GHVVH�

7ULEXQDO�WUDWD�VH�GH�FXVWRPL]DomR�RX�DGDSWDomR�GR�PRGHOR�SURSRVWR�SHOR�$1$2���������

3RUpP��FRP�UHODomR�j�SURSRVLomR�GR�$1$2���������FRQIRUPH�Mi�SRQWXDGR�SRU�.OXPE�

H�+RIIPDQQ��������S��������H[LVWH�XP�SRQWR�GH�PHOKRULD��XPD�YH]�TXH�QmR�HQIDWL]D�D�IDVH�TXH�

VH� UHIHUH� j� ³LGHQWLILFDomR� H� D� FRPSUHHQVmR� GD� VLWXDomR�SUREOHPD� RX� RSRUWXQLGDGH� GH�

LQWHUYHQomR� VRE� D� yWLFD� GDV� GLYHUVDV� SDUWHV� LQWHUHVVDGDV� QR� SURFHVVR� RX� VHUYLoR� S~EOLFR� HP�

TXHVWmR´�� �$GHPDLV�� p� LPSRUWDQWH� UHJLVWUDU� TXH� D� FRQWULEXLomR� WHFQROyJLFD� DSUHVHQWDGD� SHOR�

75(�6&�p�SDVVtYHO�GH�LPSOHPHQWDomR�HP�TXDOTXHU�RUJDQL]DomR�S~EOLFD�TXH�EXVTXH�DWXDU�GH�

IRUPD�VLVWHPiWLFD�H�GHOLEHUDGD��HYLWDQGR�HVIRUoRV�GH�LQRYDomR�LQYROXQWiULRV�H�DOHDWyULRV�

9DOH UHVVDOWDU�TXH�R�SUHVHQWH�HVWXGR�VHJXH D�SURSRVLomR�DSUHVHQWDGD�SRU�7LGG��%HVVDQW�

H� 3DYLWW� �������� WHQGR� FRPR� REMHWR� R� SURFHVVR� GH� LPSOHPHQWDomR� GR GLPHQVLRQDPHQWR� GD�

IRUoD�GH� WUDEDOKR GH�XP�yUJmR�S~EOLFR�IHGHUDO��(P�VHJXLGD��VHUi�DERUGDGR�R� WHPD� LQRYDomR�

RUJDQL]DFLRQDO�QR�VHWRU S~EOLFR��EXVFDQGR�PHOKRU�FRPSUHHQVmR�DFHUFD�GDV RULJHQV��FRQFHLWRV��

FDUDFWHUtVWLFDV��PRWLYDo}HV��HYLGrQFLDV�H�SHVTXLVDV�DSOLFDGDV����

��� ,129$d2�25*$1,=$&,21$/�12�6(725�3Ò%/,&2

1R� ILQDO� GD� GpFDGD� GH� ���� DSyV� R� GHFOtQLR� GR� FRQFHLWR� GH� EHP�HVWDU� VRFLDO� �ZHOIDUH�

VWDWH��� D� DGPLQLVWUDomR� S~EOLFD� LQWHUQDFLRQDO� LQLFLRX� XP� SURFHVVR� GH� WUDQVIRUPDomR� H�

DOLQKDPHQWR� MXQWR�D�XPD�QRYD�RUGHP�SROtWLFD�DGPLQLVWUDWLYD��6HJXQGR�'HQKDUW� ��������HVVH�

PRYLPHQWR� LQVXUJLX� GH� IRUPD� ODWHQWH� QD� ,QJODWHUUD� H� QRV�(VWDGRV 8QLGRV�� QRV� JRYHUQRV� GH�

0DUJDUHWK� 7KDWFKHU� H� 5RQDOG� 5HDJDQ�� UHVSHFWLYDPHQWH�� GHQRPLQDGR� 1HZ� 3XEOLF�

0DQDJHPHQW� ± 130�� FRP� D� SURSRVWD� GH� UHIRUPDU� R� DSDUHOKR� H� D� DGPLQLVWUDomR� GR�(VWDGR�



��

FRP�EDVH� HP�SULQFtSLRV� TXH� SUHGRPLQDQWHV� QD� LQLFLDWLYD� SULYDGD�� /RJR�� QHVVHV� JRYHUQRV�� D�

HILFLrQFLD�WUDWDYD�VH�GH�PHWD�SULPRUGLDO�GHYLGR�j�HVFDVVH]�H�UHVWULomR�GH�UHFXUVRV�GLVSRQtYHLV�

1R�%UDVLO��SRU�YROWD�GD�GpFDGD�GH����� D� UHIRUPD�JHUHQFLDO�EUDVLOHLUD� IRL� LQIOXHQFLDGD�

SHODV� GLUHWUL]HV� GR� JHUHQFLDOLVPR� EULWkQLFR� H� SHORV� IXQGDPHQWRV� GR� 130� $VVLP� R� 3ODQR�

'LUHWRU�GH�5HIRUPD�GR�$SDUHOKR�GR�(VWDGR�± 3'5$(��GRFXPHQWR�TXH�PDWHULDOL]D�H�QRUWHLD�

LQLFLDWLYDV� H� Do}HV� GHVVH�PRYLPHQWR�� EXVFRX� LQVWLWXLU� XP�QRYR�SDGUmR� GH� JHVWmR� S~EOLFD�� D�

DGPLQLVWUDomR�S~EOLFD�JHUHQFLDO��%5$6,/���������FRPELQDQGR�D�IOH[LELOL]DomR�GD�JHVWmR�FRP�

R�DXPHQWR�GD�UHVSRQVDELOL]DomR�GD�$GPLQLVWUDomR�3~EOLFD��$%58&,2��6$12��������

0LUDQGD� H� &DOPRQ� �������� HP� HVWXGR� VREUH� PXGDQoDV� LQVWLWXFLRQDLV� HP� DJrQFLDV�

UHJXODGRUDV�� DILUPDP� TXH� PRPHQWRV� GH� FULVH� LQLFLDP� XP� SURFHVVR� GH� UXSWXUD� H� LQRYDomR�

$VVLP��GHVGH�RV�DQRV�����HP�PRYLPHQWRV�GH�UHIRUPD��R�DSULPRUDPHQWR�GR�VHWRU�S~EOLFR�WHP�

VLGR�R�SULQFLSDO�REMHWLYR��WRGDYLD��QDV�~OWLPDV�GpFDGDV��YHULILFD�VH�TXH�JUDQGHV�UHIRUPDV�VmR�

VXEVWLWXtGDV� SRU� SHTXHQDV� DOWHUDo}HV� QD� DGPLQLVWUDomR� S~EOLFD� TXH� DFDUUHWDP� UHVXOWDGRV� GH�

FXUWR�SUD]R� FRPR�WDPEpP�PHQRUHV�FXVWRV�WUDQVDFLRQDLV��&$9$/&$17(��&$0®(6����������

2X� VHMD�� D� LQRYDomR� WRUQD�VH� XPD� iUHD� GH� LQWHUHVVH� HP� VL� SUySULD�� VREUHVVDLQGR�VH� H�

GLVWLQJXLQGR�VH� GR� 130� H� GH� RXWURV� PRGHORV� VLPLODUHV� GR� SHUtRGR� UHVSHFWLYR� �%25,16��

�������XPD�YH]�TXH�DPSODV�HVWUDWpJLDV�GH�UHIRUPD�VmR�VXEVWLWXtGDV�SRU�PHOKRULDV�GH�SHTXHQD�

HVFDOD�

1HVVD�SHUVSHFWLYD��R�SDSHO�HVWUDWpJLFR�GR�(VWDGR�H�D�DWXDomR�JRYHUQDPHQWDO�GH�SURYHU�

VHUYLoRV� S~EOLFRV� j� VRFLHGDGH� QHFHVVLWDP� GH� UHLQYHQomR�� � (P� RXWUDV� SDODYUDV�� ID]�VH�

QHFHVViULR LPSOHPHQWDU� UHIRUPDV� TXH� WRUQHP� DV� RUJDQL]Do}HV� S~EOLFDV� PDLV� HILFLHQWHV H�

HILFD]HV�� EHP� FRPR UHIRUPXODU� R� VLVWHPD� GH� IXQFLRQDOLVPR� S~EOLFR� GH�PRGR� D� DWXDU� FRP�

PDLRU�IRFR�QR�GHVHPSHQKR�H�UHVXOWDGRV�HIHWLYRV�D�TXHP�DWHQGH��'HVVH�PRGR��YHULILFD�VH�TXH�

R�SURFHVVR�GH� LQRYDomR�QR� VHWRU�S~EOLFR� WHP�JDQKDGR UHOHYkQFLD�QDV�~OWLPDV�GXDV�GpFDGDV��

SHUID]HQGR� HIHLWRV� GH� GLPHQV}HV� HVWUDWpJLFDV� QRV� (VWDGRV� FRQWHPSRUkQHRV�� FRPR� WDPEpP�

HVWLPXODQGR� LQLFLDWLYDV� TXH� REMHWLYDP� PRGHUQL]DU� D� $GPLQLVWUDomR� 3~EOLFD� H� JHUDU� PDLRU�

GHVHQYROYLPHQWR� HFRQ{PLFR� H� VRFLDO� QHVVHV� HQWHV� �'(� 95,(6�� %(..(56�� 7800(56��

������2&'(������������

(P� DQiOLVH� GH� SURGXomR� FLHQWtILFD� QDFLRQDO� H� LQWHUQDFLRQDO� VREUH� LQRYDomR� QR� VHWRU�

S~EOLFR�HQWUH������H�������%UDQGmR�H�%UXQR�)DULD��������FRUURERUDP�TXH��GR�SRQWR�GH�YLVWD�

HFRQ{PLFR��HP�JUDQGH�SDUWH�GRV�SDtVHV�GD�2&'(��R�VHWRU�S~EOLFR�p��FRPSRQHQWH�VLJQLILFDWLYR�

QR�FRQWH[WR�PDFURHFRQ{PLFR��FRQWULEXLQGR�FRP�SDUFHOD�H[SUHVVLYD�GR�3URGXWR�,QWHUQR�%UXWR�



��

± 3,%�� HQWUH� ��� H� ����� UHVSRQViYHO� SRU� SURYHU� VHUYLoRV� j� VRFLHGDGH�� SRGHQGR� D� LQRYDomR�

SURSRUFLRQDU�PHOKRUHV� UHVXOWDGRV�D�SDUWLU�GH�QRYDV�IRUPDV�GH�UHVROYHU�RV�SUREOHPDV��DJHQWH�

TXH�GHILQH� DV�SROtWLFDV�S~EOLFDV�GH� IRPHQWR�j� LQRYDomR�GR�VHWRU�SULYDGR��'R�SRQWR�GH�YLVWD�

VRFLDO�� HVVH� VHWRU�GHYH�RIHUHFHU�SURGXWRV�H� VHUYLoRV�GH�yWLPD�TXDOLGDGH��RX�VHMD�� FRP�PDLRU�

IDFLOLGDGH�GH�XVR��DFHVVR�H�RSRUWXQLGDGH��JHUDQGR�UHODomR�PDLV�HIHWLYD�FRP�RV�FLGDGmRV�

&RP� EDVH� QHVVH� FRQWH[WR�� SRGH�VH� HYLGHQFLDU� TXH� D� LQRYDomR� p� XP SURFHVVR� GH�

JHUDomR�H�LPSOHPHQWDomR�GH�QRYDV�LGHLDV�FRP�R�REMHWLYR�GH�JHUDU�YDORU�j�VRFLHGDGH��FRP�IRFR�

LQWHUQR�H�H[WHUQR�j�DGPLQLVWUDomR�S~EOLFD��FRQIRUPH�SUHFRQL]D�D�&RPLVVmR�(XURSHLD���������

1HVVH�VHQWLGR��p�IXQGDPHQWDO�TXH�DV�RUJDQL]Do}HV�S~EOLFDV�GHVHQYROYDP SUiWLFDV LQRYDGRUDV�

TXH� EXVTXHP� DWHQGHU� jV� GHPDQGDV� � HFRQ{PLFDV�� SROtWLFDV�� VRFLDLV� H� WHFQROyJLFDV � GHVVH�

DPELHQWH� LQVWiYHO�� HP� FRQVWDQWH� PXGDQoD�� FDGD� YH]� PDLV� JOREDOL]DGR� H� HP� UHGH�� 3RUpP��

SUHFLVDP�DWHQWDU�SDUD�DV�H[SHFWDWLYDV�FUHVFHQWHV�H�GLYHUVDV�GRV�FLGDGmRV��FRPR�WDPEpP�SDUD�D�

FRPSOH[LGDGH� GRV� SUREOHPDV� H� GR� HVFDVVR� RUoDPHQWR� GLVSRQLELOL]DGR� �&$9$/&$17(��

&81+$�����������

$�GHILQLomR� GH� LQRYDomR� QR� VHWRU� S~EOLFR� p� EDVWDQWH� DPSOD��'HVVD� IRUPD��'H�9ULHV��

%HNNHUV�H�7XPPHUV��������S������EXVFDP�PHOKRU�GHOLPLWDU�R�FRQFHLWR� H[SOLFDQGR�TXH�VH�WUDWD�

GH� ³LQWURGXomR� GH� QRYRV� HOHPHQWRV� HP� XP� VHUYLoR� S~EOLFR� � VRE� D� IRUPD� GH� QRYRV�

FRQKHFLPHQWRV�� XPD� QRYD� RUJDQL]DomR� H�RX� QRYD� KDELOLGDGH� GH� JHUHQFLDPHQWR�� R� TXH�

UHSUHVHQWD�D�GHVFRQWLQXLGDGH�FRP�R�SDVVDGR´�

3RU� FRQVHJXLQWH�� EXVFDQGR� DGDSWDU� D� SURSRVLomR� GR�0DQXDO� GH�2VOR� �2&'(�� ������

SDUD� DV� HVSHFLILFLGDGHV� GR� VHWRU� S~EOLFR�� %ORFK� ������� SRQWXD� TXH� D� LQRYDomR� p� D�

LPSOHPHQWDomR� GH� PXGDQoD� VLJQLILFDWLYD� QD� IRUPD� FRPR� D� RUJDQL]DomR� IXQFLRQD��

FRPSUHHQGHQGR� VHUYLoRV�� SURGXWRV�� SURFHVVRV� RX� PpWRGRV� QRYRV� RX� VLJQLILFDWLYDPHQWH�

PHOKRUDGRV�� FRQVLGHUDQGR TXH� HVVHV� VHMDP� QRYRV� WDPEpP� SDUD� R� FRQWH[WR� RUJDQL]DFLRQDO�

YLJHQWH��HPERUD�SRVVDP�WHU�VLGR�GHVHQYROYLGRV�SRU�RXWURV�

(P�VHJXLGD��%UDQGmR�H�%UXQR�)DULD� �������S�������HYLGHQFLDP�TXH�� WDQWR�QR�kPELWR�

S~EOLFR� TXDQWR� QR� SULYDGR�� p� SRVVtYHO� LGHQWLILFDU� TXH� R� UHTXLVLWR�PtQLPR� SDUD� VH� GHILQLU� D�

LQRYDomR� ³p� TXH� HOD� VHMD� LQpGLWD� RX� VLJQLILFDWLYDPHQWH� PHOKRUDGD� SDUD� D� RUJDQL]DomR´��

LQFOXLQGR� SURFHVVRV�� SURGXWRV� H� SUiWLFDV� TXH� DV� RUJDQL]Do}HV� GHVHQYROYHP� ³GH� PDQHLUD�

SLRQHLUD�H�RX�DTXHOHV�TXH�IRUDP�DGRWDGRV�GH�RXWUDV�HPSUHVDV�RX�RUJDQL]Do}HV´��$OpP�GLVVR��

LPSRUWDQWH� GHVWDFDU� TXH� D� LGHLD�� SUiWLFD� RX� SURFHVVR� GHYH� WHU� VLGR� LPSOHPHQWDGR� SDUD� TXH�

SRVVD�VHU�FRQVLGHUDGR�FRPR�LQRYDomR�



��

&RP�EDVH�QHVVD�H[SOLFDomR��YDOH�H[SRU�VREUH�DXWRULD�RX�JUDX�GH�QRYLGDGH�GD�LQRYDomR��

VHQGR� LPSRUWDQWH� GLIHUHQFLDU� LQRYDo}HV� µLQYHQWDGDV¶� GH� µDGRWDGDV¶�� $V SULPHLUDV GL]HP

UHVSHLWR� j� LQYHQomR� RX� GHVFREHUWD� GH� SURFHVVRV�� WHFQRORJLDV� RX� SURGXWRV� WRWDOPHQWH� QRYRV��

FRP� rQIDVH� QD� RULJLQDOLGDGH�� HYLGHQFLDQGR� TXH� QHQKXPD� RXWUD� RUJDQL]DomR� WHQKD� JHUDGR

LGrQWLFD� LGHLD� DQWHULRUPHQWH�� $V� VHJXQGDV FRPSUHHQGHP� SURFHVVRV�� SUiWLFDV�� SURGXWRV� RX�

VHUYLoRV� LPSOHPHQWDGRV� SHOD� SULPHLUD� YH]� HP� XPD� RUJDQL]DomR�� RX� VHMD�� VmR� QRYRV� DSHQDV�

SDUD� D� RUJDQL]DomR� HP� TXHVWmR�� SRUpP� IRUDP� LQYHQWDGRV� HP RXWUR� FRQWH[WR� RUJDQL]DFLRQDO�

�)(51$1'(=��:,6(��������

6REUH� HVVHV� WLSRV� GH� LQRYDomR�� %UDQGmR� H�%UXQR�)DULD� ������� S�� ����� GHVWDFDP� TXH�

DPEDV� DV� GHILQLo}HV� ± SLRQHLUDV� RX� DGRWDGDV� ± HVWmR� FRQWHPSODGDV� WDQWR� QR� VHWRU� SULYDGR�

TXDQWR�QR�S~EOLFR��SRUpP�R�SULPHLUR�³WHQGH�D�YDORUL]DU�PDLV� LQRYDo}HV�TXH�VH�FDUDFWHUL]DP�

SHOR� LQHGLWLVPR´�� HQTXDQWR� R� VHJXQGR� ³PDLV� IUHTXHQWHPHQWH� DGRWD� LQRYDo}HV� JHUDGDV�

RULJLQDOPHQWH� HP�RXWUDV� RUJDQL]Do}HV´��e LPSRUWDQWH� UHIRUoDU�� FRQWXGR� TXH� WDLV� HYLGrQFLDV�

QmR�LPSOLFDP��QHFHVVDULDPHQWH��DILUPDU�TXH�XP�VHWRU�WHQGH�D�VHU�PDLV�RX�PHQRV�LQRYDGRU�GR�

TXH�R�RXWUR�

$LQGD� VREUH� WLSRORJLDV� GH� LQRYDomR� QR� kPELWR� GR� VHWRU� S~EOLFR��%ORFK� ������� S�� ����

FRP�EDVH�QDV�GHILQLo}HV GR�0DQXDO�GH�2VOR��2&'(���������SURS}H�TXDWUR�WLSRV�GH�LQRYDomR�

PDLV� DGHTXDGRV� DR� UHIHULGR� FRQWH[WR�� TXH� VmR� ³LQRYDo}HV� GH� SURGXWR�� SURFHVVR��

RUJDQL]DFLRQDO� H� HP� FRPXQLFDomR´��$VVLP��%UDQGmR� H�%UXQR�)DULD� ������� GHVFUHYHP�HVVHV�

WLSRV��GH�DFRUGR�FRP�R�H[SRVWR�QR�4XDGUR�����D�VHJXLU�

4XDGUR��� � 7LSRV�GH�LQRYDomR�QR�VHWRU�S~EOLFR
7LSR�GH�LQRYDomR 'HVFULomR
,QRYDomR�GH�SURGXWR ,QWURGXomR� GH� VHUYLoR� RX� EHP� QRYR� RX� VLJQLILFDWLYDPHQWH� PHOKRUDGR�

FRPSDUDGR�FRP�RV�VHUYLoRV�H�EHQV�Mi�H[LVWHQWHV�QD�RUJDQL]DomR�

,QRYDomR�GH�SURFHVVR ,PSOHPHQWDomR�GH�PpWRGR�GH�SURGXomR�RX�HQWUHJD�GH�VHUYLoRV�RX�EHQV�QRYR�
RX�VLJQLILFDWLYDPHQWH�PHOKRUDGR�FRPSDUDGR�FRP�RV�SURFHVVRV�Mi�H[LVWHQWHV�
QD�RUJDQL]DomR�

,QRYDomR�RUJDQL]DFLRQDO ,PSOHPHQWDomR� GH� QRYR� PpWRGR� RUJDQL]DFLRQDO� RX� JHUHQFLDO� TXH� GLIHUH�
VLJQLILFDWLYDPHQWH�GRV�PpWRGRV�Mi�H[LVWHQWHV�QD�RUJDQL]DomR�

,QRYDomR�HP�FRPXQLFDomR ,PSOHPHQWDomR� GH� QRYR� PpWRGR� GH� SURPRomR� GD� RUJDQL]DomR� RX� GH� VHXV�
VHUYLoRV� H� EHQV�� RX� QRYRV� PpWRGRV� SDUD� LQIOXHQFLDU� R� FRPSRUWDPHQWR� GH�
LQGLYtGXRV�RX�RXWUDV�RUJDQL]Do}HV�

)RQWH��%ORFK��������DSXG %UDQGmR�H�%UXQR�)DULD��������S�������

(VVD� WLSRORJLD�p�XWLOL]DGD�SHOD�RUJDQL]DomR�GH�FRQVXOWRULD�HP�JHVWmR�GH�GHVHPSHQKR�

JOREDO�EDVHDGD�HP�SHVTXLVD��*DOOXS�2UJDQL]DWLRQ���������HP�RUJDQL]Do}HV�S~EOLFDV�HXURSHLDV��



��

FRP�DGDSWDo}HV� 1HOD��D�LQRYDomR�GH�SURGXWR�GHILQLGD�FRPR�GH�VHUYLoR p FRPSUHHQGLGD�FRPR

QRYRV�EHQV�H�VHUYLoRV�RIHUHFLGRV�j�VRFLHGDGH��GHPRQVWUDQGR�VREUHSRVLomR�HQWUH�RV�FRQFHLWRV��

FRQIRUPH�SUHFRQL]D�:DONHU���������7RGDYLD��'H�9ULHV��%HNNHUV�H�7XPPHUV���������SRU�PHLR�

GH� UHYLVmR� GH� OLWHUDWXUD� VLVWHPDWL]DGD�� DQDOLVDUDP� SHVTXLVDV� DFDGrPLFDV� HPStULFDV� VREUH�

LQRYDomR�QR�VHWRU�S~EOLFR��SHUID]HQGR�R�HVWXGR�GH�����DUWLJRV�H�OLYURV�VREUH�LQRYDomR�QR�VHWRU�

S~EOLFR�� SXEOLFDGRV� HQWUH� ����� H� ������ H� GHILQLUDP� D� VHJXLQWH� FODVVLILFDomR� GH� WLSRV� GH�

LQRYDomR�QR�VHWRU�S~EOLFR��GH�DFRUGR�FRP�R�4XDGUR���� D�VHJXLU�

4XDGUR��� � 7LSRV�GH�LQRYDomR�GHVHQYROYLGRV�QR�VHWRU�S~EOLFR

7LSR�GH�LQRYDomR 'HVFULomR

�� ,QRYDomR�GH�3URFHVVR
0HOKRULD�GD�TXDOLGDGH�H�HILFLrQFLD�GRV�SURFHVVRV�LQWHUQRV�H�H[WHUQRV�

��� ,QRYDomR� GR� SURFHVVR�
DGPLQLVWUDWLYR &ULDomR�GH�QRYDV�IRUPDV�GH�RUJDQL]DomR��LQWURGXomR�GH�QRYRV�PpWRGRV�

H�WpFQLFDV�GH�JHVWmR�H�QRYRV�PpWRGRV�GH�WUDEDOKR�

��� ,QRYDomR� GH� SURFHVVRV�
WHFQROyJLFRV &ULDomR�RX�XVR�GH�QRYDV�WHFQRORJLDV��LQWURGX]LGDV�HP�XPD�RUJDQL]DomR�

SDUD�SUHVWDU�VHUYLoRV�D�XVXiULRV�H�FLGDGmRV�

�� ,QRYDomR�GH�SURGXWR�RX�VHUYLoR
&ULDomR�GH�QRYRV�VHUYLoRV�RX�SURGXWRV�S~EOLFRV�

�� ,QRYDomR�GD�JRYHUQDQoD 'HVHQYROYLPHQWR�GH�QRYDV�IRUPDV�H�SURFHVVRV�SDUD�DERUGDU�SUREOHPDV�
VRFLDLV�HVSHFtILFRV�

�� ,QRYDomR�FRQFHLWXDO
,QWURGXomR� GH� QRYRV� FRQFHLWRV�� TXDGURV� GH� UHIHUrQFLD� RX� QRYRV�
SDUDGLJPDV� TXH� DMXGHP� D� UHVVLJQLILFDU� D� QDWXUH]D� GH� SUREOHPDV�
HVSHFtILFRV��EHP�FRPR�VXDV�SRVVtYHLV�VROXo}HV�

)RQWH��'H�9ULHV��%HNNHUV�H�7XPPHUV��������S�������

&RP� EDVH� QHVVH� HVWXGR�� YHULILFD�VH� TXH� D� PDLRU� SDUWH� GH� SURGXomR� FLHQWtILFD� GL]�

UHVSHLWR� jV� LQRYDo}HV� GH� SURGXWRV� H� VHUYLoRV�� EHP� FRPR� jV� GH� SURFHVVRV� DGPLQLVWUDWLYRV� ±

VXEFRQMXQWR� GH� LQRYDo}HV� GH� SURFHVVR�� VHQGR� HVVHV�� JHUDOPHQWH�� FRQGX]LGRV� SRU� LGHLDV� GH�

UHIRUPD�VHPHOKDQWHV�DR�QHZ�SXEOLF�PDQDJHPHQW ± 130��

6HJXQGR�'H� 9ULHV�� %HNNHUV� H� 7XPPHUV �������� QD� OLWHUDWXUD��PXLWR�PHQRV� DWHQomR�

WHP� VLGR� GDGD� jV� LQRYDo}HV� GH�� SURFHVVRV� WHFQROyJLFRV�� XP� VXEFRQMXQWR� GH� LQRYDo}HV� GH�

SURFHVVR�� PXLWDV� YH]HV� UHODFLRQDGDV� DR� JRYHUQR� HOHWU{QLFR� H� UHGHVHQKR�� GH� JRYHUQDQoD�� H�

FRQFHLWXDLV��&RQVLGHUDQGR� D� VLQJXODULGDGH� GHVVH� SHQ~OWLPR� WLSR� GH� LQRYDomR� H� SDUD�PHOKRU�

FRPSUHHQVmR�� SRGH� VHU� H[HPSOLILFDGR� SRU� LQLFLDWLYD� HP� TXH D� FRODERUDomR� FRP� SDUFHLURV�

SULYDGRV�p�DSUHVHQWDGD�FRPR�XPD�IRUPD�GH�DERUGDU�RV�GHVDILRV�GD�VRFLHGDGH��(VVH�WLSR�HVWi��

QR� HQWDQWR�� UHFHEHQGR� DWHQomR� FUHVFHQWH�� FRQVLGHUDQGR� TXH� VH� LQLFLRX PDLRU� SURGXomR�

FLHQWtILFD�D�SDUWLU�GH�������



��

$OpP� GLVVR� DSHVDU� GH� FHUWD� FRUUHODomR� FRP� D� GHILQLomR� GH� LQRYDomR� GH� SURFHVVR�

DGPLQLVWUDWLYR� �'(� 95,(6�� %(..(56�� 7800(56�� ������� LPSRUWDQWH� H[SOLFLWDU� TXH� R�

SUHVHQWH�HVWXGR�DGRWD�D�GHILQLomR�GH�%ORFK��������QR�WRFDQWH�j�LQRYDomR�RUJDQL]DFLRQDO��HVVH�

FRQFHLWR�p�FRPSOHPHQWDGR�FRP�D�DQiOLVH�GH�UHYLVmR�GH� OLWHUDWXUD�GH�%UDQGmR�H�%UXQR�)DULD�

��������SRLV�HVVH�WLSR�WHP�FRPR�IRFR�PXGDQoDV�GH�HVWUXWXUD��HVWUDWpJLDV�H�SUiWLFDV�JHUHQFLDLV��

WDO�SRVLFLRQDPHQWR�p�UHIRUoDGR�QR�FDStWXOR�µ,QRYDomR�2UJDQL]DFLRQDO¶��

(VVH HVWXGR��TXH�DSUHVHQWD�SDQRUDPD�GH�SURGXomR�FLHQWtILFD�HP�SHULyGLFRV�QDFLRQDLV�H�

LQWHUQDFLRQDLV� VREUH� LQRYDomR�QR� VHWRU�S~EOLFR�QR�SHUtRGR�HQWUH������H�������GHPRQVWUD�VH�

SURSRVLomR�GH�SHVTXLVD�FRPSUHHQGLGD�HP�FLQFR�WHPDV��SURFHVVR�GH�LQRYDomR��GHWHUPLQDQWHV��

LQGXWRUHV�� IDFLOLWDGRUHV� H� EDUUHLUDV�� OLGHUDQoD�� HIHLWRV�� GLVVHPLQDomR�� $SyV� DQiOLVH� GHVVD�

DJHQGD�GH�SHVTXLVD��YHULILFD�VH�TXH�D�SUHVHQWH�SHVTXLVD�EXVFD��GH�IRUPD�SUHSRQGHUDQWH��JHUDU�

FRQKHFLPHQWR� MXQWR� DR� SULPHLUR� WHPD�� YLVWR� TXH� DOPHMD� FRPSUHHQGHU� D� LPSOHPHQWDomR� GH

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�HP�yUJmR�S~EOLFR�IHGHUDO�QD�SHUVSHFWLYD�GR�SURFHVVR�GH�

LQRYDomR�

1HVVH� PRWH�� FRQWLQXDQGR� R� HVWXGR� VREUH� SURFHVVR� GD� LQRYDomR� QR� VHWRU� S~EOLFR�

EUDVLOHLUR��HP�HVSHFtILFR�QR�JRYHUQR� IHGHUDO�� p�PLVWHU�DERUGDU�RV�GHWHUPLQDQWHV��REMHWLYRV�H�

UHVXOWDGRV� GD� LQRYDomR�� EHP� FRPR� RV� IDWRUHV� RUJDQL]DFLRQDLV� H� DPELHQWDLV� TXH� DIHWDP�

VREUHPDQHLUD�D�FDSDFLGDGH�GH� LQRYDomR�GDV�RUJDQL]Do}HV�TXH�DWXDP�QHVVH�FRQWH[WR��$VVLP��

,VLGUR� ��������SDUD�PHOKRU�FRPSUHHQVmR�GR�IHQ{PHQR�GD� LQRYDomR�GR�VHWRU�S~EOLFR�IHGHUDO��

EXVFD�FDUDFWHUL]i�OR�SRU�PHLR�GH�H[SHULrQFLDV�RUJDQL]DFLRQDLV�SUHPLDGDV��QR�SHUtRGR�GH������

D�������QR�&RQFXUVR�GH�,QRYDomR�QD�*HVWmR�3~EOLFD�)HGHUDO��SURPRYLGR�SHOD�(QDS�

'HVVD� IRUPD�� HVWUXWXURX�VH� IUDPHZRUN GH� LQRYDomR� QR� VHWRU� S~EOLFR� EDVHDGR� HP�

UHIHUHQFLDLV� LQVWLWXFLRQDLV� H� FLHQWtILFRV�� 'H� DFRUGR� FRP� D� 2&'(� �������� PRGHORV� RX�

IUDPHZRUNV DX[LOLDP� QR� SURFHVVR� GH� RUJDQL]DomR� FRQFHLWXDO� H� QD� FODVVLILFDomR� GH� LGHLDV� H�

YLV}HV�VREUH�LQRYDomR�QR�FRQWH[WR�S~EOLFR��FRQIRUPH�D�)LJXUD�����D�VHJXLU�



��

)LJXUD��� � )UDPHZRUN GD�LQRYDomR�QR VHWRU�S~EOLFR

)RQWH��,VLGUR��������S����������

'H� DFRUGR� FRP� 7LGG�� %HVVDQW� H� 3DYLWW� �������� RV� DQWHFHGHQWHV� VmR� GHQRPLQDGRV�

LQGXWRUHV�RX�UD]}HV�GD�LQRYDomR��SRGHQGR�VHU�FDUDFWHUL]DGRV�FRPR�LQIOXrQFLDV�TXH�SRGHP�VHU�

GLUHFLRQDGDV�SDUD�GHVHQYROYHU�D�LQRYDomR�RX��DLQGD�SRGHP VHU�FRQGLFLRQDQWHV�GR�SURFHVVR�GH�

LQRYDomR� �%ORFK�� ������� &RP� UHODomR� DRV� GHWHUPLQDQWHV� RX� FRQGLFLRQDQWHV�� ,VLGUR� �������

SRQWXD� TXH� FRPSUHHQGHP�� EDUUHLUDV� j� LQRYDomR� H� IDFLOLWDGRUHV� GH� LQRYDomR�� FRSURGXomR� GD�

LQRYDomR��H�FDSDFLGDGH�GH�LQRYDomR��/RJR��VREUH�EDUUHLUDV�j�LQRYDomR�H�IDFLOLWDGRUHV��SRGHP�

VHU�HQWHQGLGRV� FRPR�HOHPHQWRV�TXH�GLILFXOWDP RX� IDFLOLWDP�� UHVSHFWLYDPHQWH��R�SURFHVVR�GH�

LPSOHPHQWDomR� GH� QRYDV� LGHLDV� H� SUiWLFDV� QR� FRQWH[WR� RUJDQL]DFLRQDO� �6286$�� %5812�

)$5,$��������

1R� TXH� VH� UHIHUH� j� FRSURGXomR� GD� LQRYDomR�� HVWD� p� FRPSUHHQGLGD� FRPR� SURGXomR�

FRPSDUWLOKDGD�SRU�GRLV�RX�PDLV�FRQMXQWRV�GH�SDUWLFLSDQWHV�HP�GHWHUPLQDGD�UHODomR��RX�VHMD��p�

FDUDFWHUL]DGD�SRU� UHVXOWDQWHV�GH� LQWHUDo}HV�HQWUH� VWDNHKROGHUV��PD[LPL]DQGR�D�SUREDELOLGDGH�

GH�SHUFHSomR�GH�YDORU�GR�SURFHVVR�UHVSHFWLYR��,6,'52���������2�SURFHVVR�GH�LQRYDomR��SRU�

VHX�WXUQR��p�XP FLFOR�FRPSRVWR�SRU�DWLYLGDGHV�TXH�YmR�GHVGH�D�EXVFD�j�LPSOHPHQWDomR��FRPR�

WDPEpP�p�FRPSRVWR�SRU�HOHPHQWRV�TXH�GHVFUHYHP�R�WLSR�H�R�ORFXV RQGH�RFRUUHUi��FRQIRUPH�

GHVFUHYHP�7LGG��%HVVDQW�H�3DYLWW���������

$ FDSDFLGDGH�GH� LQRYDomR�� FRQIRUPH�DERUGDGR�QR�FDStWXOR� ,QRYDomR�2UJDQL]DFLRQDO�

GHVWH� HVWXGR� p� R SURFHVVR� TXH� EXVFD� LQWHJUDU� HOHPHQWRV� RUJDQL]DFLRQDLV� ± FRQKHFLPHQWRV��

KDELOLGDGHV�H� UHFXUVRV�± SDUD�D�H[HFXomR�GH�DWLYLGDGHV�GH� LQRYDomR� �/$:621��6$0621��

������� ,PSRUWDQWH� WDPEpP�� H[SOLFDU� TXH� RV� UHVXOWDGRV� GD� LQRYDomR� QR� VHWRU� SRGHP VHU�

HQWHQGLGRV FRPR�D�SHUFHSomR�GH�PHOKRULD�GRV�VHUYLoRV�S~EOLFRV�SHOD�VRFLHGDGH��%ORFK���������

1HVVD�SHUVSHFWLYD��'H�9ULHV��%HNNHUV�H�7XPPHUV������� GHPRQVWUDP�RV�SULQFLSDLV�UHVXOWDGRV�

DOPHMDGRV� SHOR� VHWRU� S~EOLFR�� TXH� VmR�� R� DXPHQWR� GD� HILFLrQFLD� H� HILFiFLD� GD� JHVWmR�� GDV�



��

SROtWLFDV� S~EOLFDV� H� FRUUHODWRV�� GLULPLU� RV� SUREOHPDV� GD� VRFLHGDGH�� FRPR� R� GHVHPSUHJR��

H[FHVVR�GH�SHVR��GHQWUH�RXWURV��R�DXPHQWR�GD�VDWLVIDomR�GH�TXHP�p�DWHQGLGR�SHOR�VHWRU��PDLRU�

HQYROYLPHQWR�GRV�FLGDGmRV��PDLRU�SDUWLFLSDomR�GH�SDUFHLURV�SULYDGRV�

&RP� EDVH� QHVVH� PRGHOR� VHJXQGR� ,VLGUR� ������� S�� ������ p� SRVVtYHO� DQDOLVDU� DV�

H[SHULrQFLDV�GH�LQRYDomR�QR�VHWRU�S~EOLFR�IHGHUDO�EUDVLOHLUR��SHUPLWLQGR�GHVFUHYHU�H�FRPSDUDU�

RV� HOHPHQWRV� TXH� FRPS}HP� D� LQRYDomR�� SRLV� WUDWD�VH� GH� ³FDGHLD� GH� YDORU� GH� LQRYDomR�� H�

SHUSDVVD�DWRUHV��SUiWLFDV�H�HYLGrQFLDV�GH�FRPR�DV�RUJDQL]Do}HV�S~EOLFDV�H�RV�VHUYLoRV�S~EOLFRV�

SRGHP�VHU�WUDQVIRUPDGRV´��$VVLP��D SHVTXLVD�H[SORUDWyULR�GHVFULWLYD�FRQWD�FRP�D�DQiOLVH�GH�

����H[SHULrQFLDV�GH�LQRYDomR��QR�SHUtRGR������D�������QR�FRQFXUVR�VXSUDFLWDGR��H�DSUHVHQWD�

RV�VHJXLQWHV�UHVXOWDGRV�

����GDV�H[SHULrQFLDV�GH�LQRYDomR�VH�FRQFHQWUDP�HP�RUJDQL]Do}HV�GR�3RGHU�([HFXWLYR�

IHGHUDO�± ORFDOL]DGR�HP�%UDVtOLD�')��QD�VHGH�GR�JRYHUQR�IHGHUDO�± H�����HQFRQWUDP�VH�

HP� XQLGDGHV� GHVFHQWUDOL]DGDV� GH� RUJDQL]Do}HV� S~EOLFDV� IHGHUDLV� ± VLWXDGDV� QRV�

GLIHUHQWHV�HVWDGRV�GD�)HGHUDomR�

$V� LQRYDo}HV� RFRUUHP� HP� RUJDQL]Do}HV� TXH� DWXDP�� SULQFLSDOPHQWH�� QRV VHJXLQWHV�

VHWRUHV�� VD~GH� ��������� WUDQVSRUWH� H� ORJtVWLFD� �������� HGXFDomR� �������� H� UHJXODomR�

������

$V� SULQFLSDLV� iUHDV� WHPiWLFDV� GD� LQRYDomR� ± FRQIRUPH� D� SUHPLDomR� GD� (QDS� ± VmR��

PHOKRULD�GH�SURFHVVRV GH� WUDEDOKR� ���������JHVWmR�GD� WHFQRORJLD�GD� LQIRUPDomR� �7,��

���������DWHQGLPHQWR�DR�FLGDGmR����������SODQHMDPHQWR�H�JHVWmR�HVWUDWpJLFD���������

H�DUUDQMRV�LQVWLWXFLRQDLV�SDUD�SROtWLFDV�S~EOLFDV����������

1R� WRFDQWH� jV� H[SHULrQFLDV� GH� LQRYDomR� HP� XQLGDGHV�PHLR� H� iUHDV� ILQDOtVWLFDV� GDV�

RUJDQL]Do}HV�S~EOLFDV��R�QtYHO�GH�LQFLGrQFLD�IRL�GH�������H��������UHVSHFWLYDPHQWH�

&RP� UHODomR� DRV� LQGXWRUHV� GD� LQRYDomR� QR� VHWRU�� FRPSUHHQGLGRV� FRPR� RULHQWDGRV� H�

QmR� RULHQWDGRV� D� SUREOHPD�� R� QtYHO� GH� LQFLGrQFLD� IRL� GH� ������ H� �������

UHVSHFWLYDPHQWH�

6REUH� R� SURFHVVR� GH� LQRYDomR�� HP� HVSHFtILFR� R� FLFOR� GH� LQRYDomR�� ���� GDV�

H[SHULrQFLDV�UHODWDP�D�RFRUUrQFLD�GH�DWLYLGDGHV�GH�LGHDomR��VHOHomR��LPSOHPHQWDomR�H�

GLIXVmR�GH�LGHLDV�FRPR�HVIRUoRV�GH�LQRYDomR�

4XDQWR�DRV�PRGHORV GH�LQRYDomR��FRQIRUPH�7LGG��%HVVDQW�H�3DYLWW���������������VmR�

GH�LQRYDomR�GH�PHOKRULD�H�������LQFUHPHQWDO�



��

6REUH� D� WLSRORJLD�� FRQIRUPH� SUHFRQL]DGR� SRU� %ORFK� �������� HYLGHQFLD�VH� R� VHJXLQWH�

QtYHO�GH�UHFRUUrQFLD�QHVVDV�RUJDQL]Do}HV��������GH�LQRYDo}HV�GH�SURFHVVR��������GH�

VHUYLoRV��������GH�RUJDQL]DFLRQDO��H�������GH�FRPXQLFDomR�

'HVVHV� UHVXOWDGRV� SRGH�VH� YHULILFDU�� GH� IRUPD� JHUDO�� TXH� SUHGRPLQD� D� LQRYDomR� QR�

kPELWR�GDV�XQLGDGHV�PHLR��2V�HVIRUoRV�GH�LQRYDomR�LPSOLFDP�D�UHDOL]DomR�GH�DWLYLGDGHV�TXH�

YmR� GD� JHUDomR� j� GLIXVmR� GH� LGHLDV� RULHQWDGDV� j� LQRYDomR�� $V� LQRYDo}HV� GH� PHOKRULD� H�

LQFUHPHQWDLV�RFRUUHP�FRP�PDLRU�IUHTXrQFLD�GR�TXH�LQRYDomR�UDGLFDO�H�RFRUUHP�HP�SURFHVVRV��

VHUYLoRV�S~EOLFRV�H�PRGHORV�GH�JHVWmR�S~EOLFD��2�WLSR�GH�LQRYDomR�GH�FRPXQLFDomR�GHPRQVWUD�

PHQRU� RFRUUrQFLD� QRV� FDVRV� DQDOLVDGRV�� 6REUH� RV� GLILFXOWDGRUHV� j� LQRYDomR� H� IDFLOLWDGRUHV��

HYLGHQFLD�VH�R�VHJXLQWH�UHVXOWDGR� FRQIRUPH�GDGRV�GD 7DEHOD���

7DEHOD�� � %DUUHLUDV�j�LQRYDomR�H�IDFLOLWDGRUHV�GD�LQRYDomR
%DUUHLUDV�j�LQRYDomR�

&DWHJRULD 3DODYUDV�FKDYH�SHVTXLVDGDV �

5HVLVWrQFLD�j�LQRYDomR�
'HVFRQILDQoD�� LQVHJXUDQoD�� IDOWD� GH� FRPSURPHWLPHQWR��
PXGDQoD�FXOWXUDO�� LQVWDELOLGDGH�SURILVVLRQDO��PHGR��GHVFUHQoD�
HWF��

�����

/LPLWDo}HV�GH�UHFXUVRV�KXPDQRV��5+��
/DFXQDV� GH� FRPSHWrQFLDV� H� TXDOLILFDo}HV�� URWDWLYLGDGH� GH�
SHVVRDO��LQH[SHULrQFLD��VREUHFDUJD�GH�WUDEDOKR�HWF��

�����

/LPLWDo}HV� PDWHULDLV�� WHFQROyJLFDV� H�
GH�LQIUDHVWUXWXUD�

)DOWD� GH� PDWHULDLV�� HTXLSDPHQWRV�� WHFQRORJLDV� H� LQIRUPDo}HV�
HVWUXWXUDGDV��XVR�OLPLWDGR�GH�IHUUDPHQWDV�GH�WUDEDOKR�HWF��

�����

&RQIOLWRV�GH�LQWHUHVVH�
,QWHUHVVHV� GLYHUJHQWHV�� YLV}HV� GH� PXQGR� FRQWUDGLWyULDV��
PRGHORV�GH�JHVWmR�S~EOLFD�HWF��

�����

)UDJPHQWDomR�GH�GDGRV�H�VLVWHPDV�

)DOWD� GH� SDGURQL]DomR� H� LQWHJUDomR� GH� EDVHV� GH� GDGRV� H�
VLVWHPDV�� IDOWD� GH� UHJLVWUR� H� FRGLILFDomR� GH� GDGRV� H�
LQIRUPDo}HV��LQFRQVLVWrQFLD�GH�GDGRV�H�VLVWHPDV��OLPLWDomR�GH�
FROHWD�GH�GDGRV��REVROHVFrQFLD�GH�LQIRUPDo}HV�HWF��

�����

)UDJPHQWDomR�GH�URWLQDV�H�SURFHVVRV�
%XURFUDFLD��IDOWD�GH�SDGURQL]DomR�GH�SURFHVVRV��OLPLWDo}HV�GH�
PpWRGRV� H� WpFQLFDV� UHODWLYRV� DRV� SURFHVVRV�� GHVFRQWLQXLGDGH�
HWF��

�����

/LPLWDo}HV�RUoDPHQWiULD�H�ILQDQFHLUD�
)DOWD�GH� UHFXUVRV� ILQDQFHLURV�� IDOWD�GH�SUHYLVmR�RUoDPHQWiULD��
FRQWLQJHQFLDPHQWR�GH UHFXUVRV�HWF��

�����

/LPLWDomR�GH�SUD]R�
$WUDVRV� QD� UHVSRVWD� jV� GHPDQGDV�� IDOWD� GH� SODQHMDPHQWR� GH�
SUD]R��IDOWD�GH�FRPSURPHWLPHQWR�FRP�SUD]RV��WHPSHVWLYLGDGH�
GH�SUD]RV�HWF��

����

)DFLOLWDGRUHV�GD�LQRYDomR
&DWHJRULD 3DODYUDV�FKDYH �

'LVSRQLELOLGDGH�GH�UHFXUVRV�
,QWHUQHW�� UHFXUVRV� RUoDPHQWiULRV� H� ILQDQFHLURV�� XVR� GH�
WHFQRORJLDV�RSHQ�VRXUFH� HWF��

����

7UDEDOKR�HP�HTXLSH�
'LiORJR� FRQVWDQWH�� FRRSHUDomR�� WUDEDOKR� LQWHUGHSDUWDPHQWDO��
JHVWmR� FRPSDUWLOKDGD�� GHVFHQWUDOL]DomR�� HQYROYLPHQWR� GH
SDUFHLURV�H�VWDNHKROGHUV HWF��

����

/HJLWLPDomR�H�FRPSURPHWLPHQWR�
0RWLYDomR� SDUD� R� WUDEDOKR�� FRPSURPLVVR�� UHVSRQVDELOLGDGH��
VXSRUWH� RUJDQL]DFLRQDO�� FRPSURPHWLPHQWR� GD� DOWD�
DGPLQLVWUDomR��GHGLFDomR�GH�OtGHUHV��LQWHUHVVH�SHVVRDO�HWF��

����

'HVHQYROYLPHQWR� GH� SHVVRDV� H�
FRPSHWrQFLDV�

7UHLQDPHQWR�� FDSDFLWDomR�� DSUHQGL]DJHP� FRQWtQXD��
DSUHQGL]DJHP�RUJDQL]DFLRQDO�HWF��

����

&RPXQLFDomR�LQVWLWXFLRQDO�
&RPXQLFDomR� RUJDQL]DFLRQDO�� WUDQVSDUrQFLD�� GLVVHPLQDomR� GH�
LQIRUPDo}HV��DEHUWXUD�DR�GLiORJR�HWF��

����



��

3DGURQL]DomR�GH�GDGRV�H�SURFHVVRV�

0HWRGRORJLDV� SDGURQL]DGDV�� GLVVHPLQDomR� GH� PHOKRUHV�
SUiWLFDV�� PDSHDPHQWR� GH� SURFHVVRV�� UHJLVWUR� H� FRQWUROH� GH�
SURFHVVRV�� LGHQWLILFDomR�H�FRUUHomR�GH�SUREOHPDV�QR� WUDEDOKR�
HWF��

����

)RQWH��,VLGUR��������S����������

9HULILFD�VH�TXH�HVVHV�UHVXOWDGRV��VREUH�GLILFXOWDGRUHV�H�IDFLOLWDGRUHV��FRDGXQDP�VH�FRP�

RV� HQFRQWUDGRV� QD� SHVTXLVD� UHDOL]DGD� SRU� 'H�9ULHV�� %HNNHUV� H� 7XPPHUV� ������� DFHUFD� GR�

HVWDGR GD� DUWH� HPStULFR� GH� SHVTXLVDV� DFDGrPLFDV� HP� LQRYDomR� GR� VHWRU� S~EOLFR�� 6REUH� RV�

GDGRV��HYLGHQFLD�VH�TXH�DV�SULQFLSDLV�EDUUHLUDV�IRUDP D UHVLVWrQFLD�j�LQRYDomR�H�DV�OLPLWDo}HV�

GH�UHFXUVRV�KXPDQRV��5+�� HQTXDQWR�RV�SULQFLSDLV�IDFLOLWDGRUHV��D�GLVSRQLELOLGDGH�GH�UHFXUVRV�

H�R�WUDEDOKR�HP�HTXLSH��,VLGUR��������S�������SRQWXD�³D�LPSRUWkQFLD�GH�SHVVRDV��FRPSHWrQFLDV�

H� DWXDomR� FRPSDUWLOKDGD�� SDUD� TXH� D� LQRYDomR� VH� WRUQH� XPD� UHDOLGDGH� QDV� RUJDQL]Do}HV�

S~EOLFDV´�

&RP�UHODomR�j�FRSURGXomR�FRFULDomR�GD�LQRYDomR��HYLGHQFLD�VH�R�r[LWR�GH�H[SHULrQFLDV�

RUJDQL]DFLRQDLV�LQRYDGRUDV��YLVWR�TXH�SRVVLELOLWD�R�LQWHUFkPELR�GH�UHFXUVRV��FRQKHFLPHQWRV�H�

FRPSHWrQFLDV�HQWUH�DV�SDUWHV� LQWHUHVVDGDV��'HVVD�IRUPD��������GDV�LQRYDo}HV�RFRUUHUDP�HP�

UHODo}HV� GH� FRSURGXomR� HQWUH� SDUFHLURV� RUJDQL]DFLRQDLV�� VREUHWXGR� UHODo}HV� FRP� RXWUDV�

RUJDQL]Do}HV� S~EOLFDV� �������� TXH� DWXDUDP� FRPR� FRGHVHQYROYHGRUHV� GD� LQRYDomR� ���������

6HJXQGR� ,VLGUR� �������S��������YHULILFD�VH�TXH�³Ki�EXVFD�SRU� H[SHULrQFLDV�H[LWRVDV�QR�VHWRU�

S~EOLFR��FRP�IRQWH�GH�LQIRUPDo}HV�H�PRGHORV�GH�UHIHUrQFLDV�SDUD�GLUHFLRQDPHQWR�GRV�HVIRUoRV�

LQRYDGRUHV´�

6REUH D� FDSDFLGDGH� GH� LQRYDomR�� D� 7DEHOD� ��� D� VHJXLU� DSUHVHQWD� DV� GLYHUVDV�

FDSDFLGDGHV�GH�LQRYDomR�LGHQWLILFDGDV�QRV�FDVRV�DQDOLVDGRV��

7DEHOD�� � 5HVXOWDGRV�GD�FDSDFLGDGH�GH�LQRYDomR
&DSDFLGDGH�GH�LQRYDomR �

*HVWmR�GH�SHVVRDV�SDUD�LQRYDomR� ����

*HVWmR�GH�SURMHWRV� ����
&DSDFLGDGH�GH�LQRYDomR �

*HVWmR�HVWUDWpJLFD�GD�WHFQRORJLD� ����
/LGHUDQoD�WUDQVIRUPDGRUD� ����
2UJDQLFLGDGH�GD�HVWUXWXUD�RUJDQL]DFLRQDO� ����
&RQKHFLPHQWR�GR�XVXiULR�H�GR�DPELHQWH� ����
,QWHQomR�HVWUDWpJLFD�GH�LQRYDU� ����
)RQWH��,VLGUR��������S�������

2�UHVXOWDGR�GHPRQVWUD�TXH�VmR�GLUHFLRQDGRV�UHFXUVRV�H�FRPSHWrQFLDV�GDV�RUJDQL]Do}HV�

S~EOLFDV�SDUD� VXSRUWH�jV�DWLYLGDGHV� H�jV�SUiWLFDV� LQHUHQWHV�DRV�SURMHWRV� LQRYDGRUHV��(QWUH� DV



��

SULQFLSDLV� FDSDFLGDGHV�� GHVWDFD�VH� D� JHVWmR� GH� SHVVRDV� H� SURMHWRV� FRPR� UHFRUUHQWH� QDV�

LQRYDo}HV�DQDOLVDGDV�

&RPR� DJHQGD� GH� SHVTXLVD�� ,VLGUR� ������� S�� ����� VXJHUH� LQLFLDWLYDV� HP� RUJDQL]Do}HV�

S~EOLFDV�GH�GLIHUHQWHV�HQWHV�± HVWDGXDLV��GLVWULWDO H�PXQLFLSDLV��$OpP�GLVVR��³UHFRPHQGD�VH�D�

REVHUYkQFLD� GDV� SULQFLSDLV� FDSDFLGDGHV�� EDUUHLUDV� H� IDFLOLWDGRUHV�� SDUD� TXH� DV� RUJDQL]Do}HV�

S~EOLFDV�UHDOL]HP�SURFHVVRV�HIHWLYRV�GH�LQRYDomR´��1HVVH�VHQWLGR��WDO�UHFRPHQGDomR�ID]�SDUWH�

GR REMHWR� GR� SUHVHQWH� HVWXGR�� XPD� YH]� TXH�� DR� ILQDO� GD� SHVTXLVD�� p SURSRVWR� PRGHOR� GH

GLPHQVLRQDPHQWR�GD�IRUoD�GH� WUDEDOKR�SDUD�R�0LQLVWpULR�GD�-XVWLoD�D�SDUWLU�GD�DQiOLVH�GHVVH�

LQVWUXPHQWR�GH�JHVWmR� Mi� LPSOHPHQWDGR�HP�RXWUR�yUJmR�S~EOLFR� IHGHUDO� VRE� D�yWLFD�GH�XP�

SURFHVVR�GH�LQRYDomR�

3RVWHULRUPHQWH��REMHWLYDQGR�PDLRU�FRPSUHHQVmR�DFHUFD�GR�WHPD�µJHVWmR�GH�SHVVRDV�QR�

VHWRU� S~EOLFR¶�� VHUmR� GHVFULWRV� RV� SULQFLSDLV� PRGHORV� H� FRQFHLWRV� GHVVH�� FRPR� WDPEpP� RV�

SULQFLSDLV� HVWXGRV� UHDOL]DGRV� VREUH�')7�QD�SHUVSHFWLYD�GD� DGPLQLVWUDomR�S~EOLFD�� EXVFDQGR�

PHOKRU�GHVFUHYHU�H�FDUDFWHUL]DU�HVVH�PRGHOR�GH�JHVWmR�

��� *(672�'(�3(662$6��02'(/26�(�&21&(,726

'LDQWH� GH� XP� FRQWH[WR� GH� SURIXQGDV� WUDQVIRUPDo}HV�� DV� RUJDQL]Do}HV� VmR�

FRQVWDQWHPHQWH� VXEPHWLGDV� D� YiULRV� WLSRV� GH� SUHVV}HV� SRU� PXGDQoDV�� SURYHQLHQWHV� GR�

DPELHQWH�H[WHUQR�H�LQWHUQR��SRGHQGR�VHU�FRQVLGHUDGRV�SURFHVVRV�FRQWtQXRV�TXH��QD�SHUVSHFWLYD�

LQWHUQD��LQIOXHQFLDP�D�HVWUXWXUD�RUJDQL]DFLRQDO��SURGXWR�RX�VHUYLoR��SDGU}HV�FRPSRUWDPHQWDLV�

H�SROtWLFRV��UHODo}HV�GH�SRGHU�H�GLUHWUL]HV�GH�JHVWmR��),6&+(5��������

$�RUJDQL]DomR�GHYH�VHU�FRPSUHHQGLGD�FRPR�XP�VLVWHPD�GH�QDWXUH]D�DEHUWD�HP�TXH�XP�

FRQMXQWR� GH� HOHPHQWRV� LQWHU�UHODFLRQDGRV� H[HFXWD� XPD� DWLYLGDGH� SDUD� R� DOFDQFH� GH�

GHWHUPLQDGR� REMHWLYR�� DWXDQGR� VREUH� HQWUDGDV� �LQSXWV�� H� IRUQHFHQGR� VDtGDV� �RXWSXWV��

SURFHVVDGDV��$OpP GD�GLQkPLFD�GH�UHODomR� LQWHUQD��H[LVWH�D� LQWHUDomR�FRP�R�PHLR�DPELHQWH�

TXH�SRGH�SURPRYHU�PXGDQoDV�QD�HVWUXWXUD�H�QR�GHVHPSHQKR��DIHWDQGR�WRGR�R�VLVWHPD��'HVVD�

PDQHLUD�� FRQIRUPH� H[SOLFD� %HUWDODQII\� �������� p� SUHFLVR� PDQWHU� R� FRQWUROH� H� FRUULJLU�

SUREOHPDV� GR� VLVWHPD�� HYLWDQGR� TXH� WDLV� UHODo}HV� DFDUUHWHP XP� GHVHTXLOtEULR� H� SRVVtYHO�

H[WLQomR�GD�RUJDQL]DomR�



��

$V�RUJDQL]Do}HV�VmR�HQWLGDGHV�VRFLDLV�GLULJLGDV�SRU�PHWDV�H�FRRUGHQDGDV�FRQIRUPH�R�

WLSR�GH�LQWHUDomR�FRP�R�DPELHQWH�H[WHUQR��'$)7���������$VVLP��SRGHP�VHU�GHILQLGDV�FRPR�

RUJDQL]Do}HV�VRFLDLV�TXH�

HQYROYHP� DWLYLGDGHV� SDGURQL]DGDV� GH� XPD� FHUWD� TXDQWLGDGH� GH� SHVVRDV�� 7DLV�
DWLYLGDGHV� VmR� FRPSOHPHQWDUHV� RX� LQWHUGHSHQGHQWHV� HP� UHODomR� DR� UHVXOWDGR� RX�
SURGXWR FRPXP��HODV�VH�OLJDP�HP�HVSDoR�H�WHPSR�H�VmR�UHSHWLGDV��1mR�VHULD�SRVVtYHO�
IDODU� GH� RUJDQL]DomR� VH� XPD� DWLYLGDGH� RFRUUHVVH� XPD� ~QLFD� YH]� RX� D� LQWHUYDORV�
LPSUHYLVtYHLV��$�DQiOLVH�GR�IOX[R�HQWUH�LQSXW�GH�HQHUJLD��WUDQVIRUPDo}HV�GH�HQHUJLD�
GHQWUR� GR� VLVWHPD� H� SURGXWR� UHVXOWDQWH� SHUPLWH� H[DPLQDU� D� HVWDELOLGDGH� RX�
UHFRUUrQFLD� GH� DWLYLGDGHV�� $V� RUJDQL]Do}HV� VmR� XPD� FODVVH� HVSHFLDO� GH� VLVWHPDV�
DEHUWRV���=$1(//,��%25*(6�$1'5$'(��%$6726��������S������

$GHPDLV�� FRPR� XP� VLVWHPD� VRFLDO�� DV� RUJDQL]Do}HV� VmR� HVWUXWXUDGDV� SRU� DWLWXGHV��

SHUFHSo}HV�� FUHQoDV�� PRWLYDo}HV�� KiELWRV� H� H[SHFWDWLYDV� GDV� SHVVRDV�� $SHVDU� GH� H[LVWLU� D�

QHFHVVLGDGH�GH�IXQFLRQDPHQWR�GHVVH�VLVWHPD�GHQWUR�GH�XPD�HVWUXWXUD�RQGH�DV�UHODo}HV�VRFLDLV�

SRVVDP� VH� GHVHQYROYHU�� WUDWD�VH� GH� XP� FRQMXQWR� GH� DFRQWHFLPHQWRV� RX� HYHQWRV�� QmR� GH�

HOHPHQWRV�ItVLFRV��=$1(//,��%25*(6�$1'5$'(��%$6726��������

$VVLP�� HP� XP� DPELHQWH� WXUEXOHQWR� H� LQVWiYHO�� WRUQD�VH� QHFHVViULD� DERUGDJHP�

VLVWrPLFD�� HP� TXH� DV� RUJDQL]Do}HV� VmR� FRPSRVWDV� SRU� VXEVLVWHPDV� LQWHU�UHODFLRQDGRV� ±

HVWUDWpJLFR�� KXPDQR�FXOWXUDO�� HVWUXWXUDO�� WpFQLFR� H� JHUHQFLDO� ± TXH� SDVVDP� SRU� DGDSWDo}HV�

FRQWtQXDV�DR�LQWHUDJLU�FRP�R�DPELHQWH�H[WHUQR��'H�DFRUGR�FRP�$OEXTXHUTXH�H�/HLWH�������� D�

SHUFHSomR�GDV�PXGDQoDV�DPELHQWDLV�p�QHFHVViULD SDUD�TXH�VHMD�GHILQLGD�D�HVWUDWpJLD�GH DWXDomR�

PDLV�DGHTXDGD�

1HVVD�DERUGDJHP��TXH�GHILQH�D�RUJDQL]DomR�FRPR�XP�VLVWHPD�FRPSRVWR�SRU�XQLGDGHV�

LQWHUGHSHQGHQWHV� TXH� SRGHP� VHU� LQIOXHQFLDGDV� SHOR� DPELHQWH�� 'DYHO� H� 9HUJDUD� ��������

SUHFRQL]DP� TXH� DV� SHVVRDV� WRUQDP�VH� R� SULQFtSLR� HVVHQFLDO� GD� GLQkPLFD� RUJDQL]DFLRQDO�� RX�

VHMD��R�FDSLWDO�LQWHOHFWXDO�FDSD]�GH�SURSRUFLRQDU�HILFLrQFLD�H�HILFiFLD�D DWLYLGDGHV�H�SURFHVVRV��

LQRYDQGR�� FULDQGR� H� UHFULDQGR� LQLFLDWLYDV� TXH� FRUURERUHP� FRP� D� FRQTXLVWD� GH� REMHWLYRV�

RUJDQL]DFLRQDLV�

3RU�LVVR��D�JHVWmR�TXH�OLGD�FRP�SHVVRDV�WHP�VLGR�FRQVLGHUDGD�XPD�GDV�LQLFLDWLYDV�PDLV�

LPSRUWDQWHV� SDUD� VH� DWLQJLU� RV� REMHWLYRV� RUJDQL]DFLRQDLV� GH� HILFLrQFLD�� UDFLRQDOLGDGH� H�

HFRQRPLFLGDGH�� (�� DOpP� GH� DWXDU� QHVVD� SHUVSHFWLYD� GH� VXSRUWH� SDUD� R� GHVHQYROYLPHQWR�

RUJDQL]DFLRQDO�� HVVD� LQLFLDWLYD� GHVHPSHQKD� XP� SDSHO� IXQGDPHQWDO� QD� REWHQomR� GH�

SURILVVLRQDLV GH� HOHYDGR� QtYHO�� HP� EXVFD� GH� XP� DPELHQWH� GH� WUDEDOKR� TXH� DWHQGD� jV�

QHFHVVLGDGHV�GH�FXUWR�H�ORQJR�SUD]R��%2+/$1'(5��61(//���������



��

'HVVD�IRUPD��p�SUHFLVR�GHVHQYROYHU�XPD�JHVWmR�GH�SHVVRDV�FDSD]�GH�DWXDU� IUHQWH�DRV�

GHVDILRV� RUJDQL]DFLRQDLV�� FRPR� WDPEpP� jV� GHPDQGDV� SURILVVLRQDLV�� $VVLP�� DR� DQDOLVDU� D�

HVWUXWXUD� JHUDO� GH� JHVWmR� GH� SHVVRDV� SURSRVWD� SRU�%RKODQGHU H�6QHOO� �������� YLVXDOL]DGD� QD�

)LJXUD� ���� D� VHJXLU�� YHULILFD�VH� TXH� RV� GLYHUVRV� SURFHVVRV� H[HFXWDGRV� WrP� R� REMHWLYR� GH�

DVVHJXUDU�D�FRQIRUPLGDGH�GDV�SHVVRDV�DRV�REMHWLYRV�RUJDQL]DFLRQDLV�

)LJXUD���� (VWUXWXUD�JHUDO�SDUD�D�JHVWmR�GH�SHVVRDV

)RQWH��%RKODQGHU H�6QHOO��������

&RP� EDVH� QD� )LJXUD� ���� YHULILFD�VH TXH� D� JHVWmR� GH� SHVVRDV� GHYH� DWXDU� FRPR�

IDFLOLWDGRUD� GR� SURFHVVR� RUJDQL]DFLRQDO�� FRPSRVWR� SRU� GHPDQGDV� GHQRPLQDGDV� ³GHVDILRV�

FRPSHWLWLYRV´� H� ³SUHRFXSDo}HV� FRP� RV� IXQFLRQiULRV´�� $VVLP�� D� JHVWmR� GH� SHVVRDV EXVFD�

HTXLOLEUDU� WDLV� GHPDQGDV�� DOJXPDV� YH]HV� FRQFRUUHQWHV�� FRPR� WDPEpP� GHVHQYROYHU� XP�

DPELHQWH� GH� WUDEDOKR� TXH� SURSLFLH� D� FDSWDomR�� D� PDQXWHQomR� H� R� GHVHQYROYLPHQWR� GRV�

PHOKRUHV�SURILVVLRQDLV��HVVHV�DOLQKDGRV�DRV�REMHWLYRV�RUJDQL]DFLRQDLV�GH�FXUWR�H�ORQJR�SUD]RV�

�%2+/$1'(5�H�61(//��������

'HVVD�PDQHLUD�� D� LQWHJUDomR�IXQFLRQDO�GD�JHVWmR�GH�SHVVRDV�H�VXD�QDWXUH]D�VLVWrPLFD�

LPSDFWDP��VREUHPDQHLUD��QR�GHVHPSHQKR�JOREDO�GD�RUJDQL]DomR��&RQVHTXHQWHPHQWH��DXPHQWD�

D� LPSRUWkQFLD� GR� SDSHO� HVWUDWpJLFR� GHVVD� QR� ORFXV RUJDQL]DFLRQDO�� SRLV�� VHJXQGR� %LOKLP�

������� D� HVWUDWpJLD� JHUDO� LQWHJUD�VH� jV� SROtWLFDV� GH� JHVWmR� GH� SHVVRDV�� FRPR� WDPEpP�� HVVDV

GHYHP�FRQWULEXLU�SDUD�R�DOFDQFH�GRV�REMHWLYRV�HVWUDWpJLFRV�GD�RUJDQL]DomR��

$VVLP��QHVVD�SHUVSHFWLYD�GH� LQWHJUDomR�RUJDQL]DFLRQDO� D�JHVWmR�GH�SHVVRDV�SRGH�VHU�

DQDOLVDGD� FRP�EDVH� HP�GXDV�GLPHQV}HV�� IXQFLRQDO� H� VLVWrPLFD��$�SULPHLUD� HVWDEHOHFH�TXH� D�

JHVWmR GH�SHVVRDV�WHP�IXQomR�RUJDQL]DFLRQDO��RX�VHMD��GHWpP�IXQo}HV�HVVHQFLDLV�QR�kPELWR�GD�

RUJDQL]DomR��$� VHJXQGD� IXQGDPHQWD� TXH� D� JHVWmR� GH� SHVVRDV� GHYH� LQWHUDJLU� FRP�DV� GHPDLV�

IXQo}HV�GD�RUJDQL]DomR��H��DLQGD��FRP�R�DPELHQWH�H[WHUQR��'875$����������



��

'HVVH�PRGR�� DR� DYDOLDU� D� HVWUXWXUD� GH� JHVWmR� GH� SHVVRDV� H� D� LQWHUDomR� FRP� R�PHLR��

YHULILFD�VH�TXH�R�FRPSRVWR�GH�WpFQLFDV�GH�JHVWmR�GH�SHVVRDV�UHVXOWD�HP�XP�PRGHOR�GH�JHVWmR��

(VVH� PRGHOR�� SRU VXD� YH]�� p GHWHUPLQDGR� SRU� IDWRUHV� LQWHUQRV� H� H[WHUQRV� j� SUySULD�

RUJDQL]DomR��$VVLP��HQWHQGH�VH�SRU�PRGHOR�GH�JHVWmR�GH�SHVVRDV�

D� PDQHLUD� SHOD� TXDO� XPD� HPSUHVD� VH� RUJDQL]D� SDUD� JHUHQFLDU� H� RULHQWDU� R�
FRPSRUWDPHQWR� KXPDQR� QR� WUDEDOKR�� 3DUD� LVVR�� D� HPSUHVD� VH� HVWUXWXUD� GHILQLQGR�
SULQFtSLRV�� HVWUDWpJLDV�� SROtWLFDV� H� SUiWLFDV� RX� SURFHVVRV� GH� JHVWmR�� $WUDYpV� GHVVHV�
PHFDQLVPRV�� LPSOHPHQWD�GLUHWUL]HV�H�RULHQWD�RV�HVWLORV�GH�DWXDomR�GRV�JHVWRUHV�HP�
VXD�UHODomR�FRP�DTXHOHV�TXH�QHOD�WUDEDOKDP��),6&+(5��������S������

/RJR��R�WLSR�GH�PRGHOR�GH�JHVWmR�GH�SHVVRDV�D�VHU�LPSOHPHQWDGR�GHSHQGH�GH�IDWRUHV�

LQWHUQRV�H�H[WHUQRV�H[LVWHQWHV�QR�FRQWH[WR�GD�RUJDQL]DomR���3RGH�VH�H[HPSOLILFDU�FRPR�IDWRUHV�

LQWHUQRV��D�WHFQRORJLD�DGRWDGD��HVVH�IDWRU�GHWHUPLQD�FRPSRUWDPHQWR�MXQWR�DRV�SURILVVLRQDLV�GH�

XPD� RUJDQL]DomR� RX� VHWRU�� HVWUDWpJLD� GH� RUJDQL]DomR� GR� WUDEDOKR�� IRUWHPHQWH� DVVRFLDGD� DR�

PRGHOR�GH�JHVWmR�GH�SHVVRDV��SRLV�WUDWDP�VH�GH�GXDV�LQLFLDWLYDV�TXH�DWXDP�FRQMXQWDPHQWH�QDV�

UHODo}HV�KXPDQDV�QD�HPSUHVD�H�DOPHMDP�R�PHVPR�REMHWLYR��DWLQJLU�H�FRQVROLGDU�GHWHUPLQDGR�

SDGUmR� GH� GHVHPSHQKR� QR� WUDEDOKR�� FXOWXUD� RUJDQL]DFLRQDO�� DFDUUHWD� IRUWH� LQIOXrQFLD� QR�

PRGHOR� D� VHU� DSOLFDGR�� XPD�YH]� TXH� HVVH� GHYH� UDWLILFDU� H� UHSOLFDU� RV� SUHVVXSRVWRV� FXOWXUDLV�

YLJHQWHV�� HVWUXWXUDQGR� SDGU}HV� GH� FRPSRUWDPHQWR� FRQGL]HQWHV�� HVWUXWXUD� RX� GHVHQKR�

RUJDQL]DFLRQDO��GHILQLQGR�DV�FDUDFWHUtVWLFDV�GR�PRGHOR�GH�JHVWmR�GH�SHVVRDV�SUHGRPLQDQWH�QD�

RUJDQL]DomR�� SRU� H[HPSOR�� XPD� HVWUXWXUD� PDWULFLDO�� HP� UHGH�� H[LJH� SUiWLFDV� GH� JHVWmR� GH�

SHVVRDV�TXH�DWXHP�GH� IRUPD�VLVWrPLFD�QD�RUJDQL]DomR��SRUpP��XPD�HVWUXWXUD�GHSDUWDPHQWDO��

LQFLGH� HP� Do}HV� OLPLWDGDV�� VHJPHQWDGDV� H� UHVWULWDV�� YROWDGDV� SDUD� REMHWLYRV� VHWRULDLV�

�),6&+(5��������

&RP� UHODomR� DRV� IDWRUHV� H[WHUQRV�� VHJXQGR� $OEXTXHUTXH� H� /HLWH� �������� SRGH�VH�

H[HPSOLILFDU�GRLV� WLSRV��R�VRFLDO�H�R�GD� WDUHID��1R�DPELHQWH�VRFLDO��H[LVWHP�YiULDV� IRUoDV RX�

WHQGrQFLDV� TXH� QmR� HVWmR� OLJDGDV� GLUHWDPHQWH� j� RUJDQL]DomR�� SRUpP� SRGHP� LPSDFWi�OD� RX�

LQIOXHQFLi�OD� GH� DOJXPD� IRUPD�� 1HVVH� DPELHQWH�� H[LVWHP� TXDWUR� IRUoDV� JHUDLV�� HFRQ{PLFD��

WHFQROyJLFD�� SROtWLFDV� H� OHJDLV�� VRFLRFXOWXUDLV� H� GHPRJUiILFDV�� $OpP� GHVVDV� IRUoDV�� TXH�

LPSDFWDP� LQGLUHWDPHQWH� DV� RUJDQL]Do}HV�� H[LVWHP� TXDWUR� IRUoDV� H[WHUQDV�� QR� DPELHQWH� GH�

WDUHID�� TXH� LQIOXHQFLDP� GH� IRUPD� GLUHWD� DV� RUJDQL]Do}HV�� VHQGR�� PHUFDGR� GH� WUDEDOKR��

FRPSHWLomR�� FOLHQWHV� H� FRQVXPLGRUHV�� H� VWDNHKROGHUV�� 1R� 4XDGUR� ���� D� VHJXLU�� VmR�

DSUHVHQWDGRV�FDGD�DPELHQWH�FRP�DV�IRUoDV�UHVSHFWLYDV�H�IRUPDV�GH�LQIOXrQFLD�



��

4XDGUR��� � )DWRUHV�H[WHUQRV�FRP�DV�IRUoDV�JHUDLV�H�IRUPDV�GH�LQIOXrQFLDV�UHVSHFWLYDV

)DWRU�H[WHUQR )RUoDV�JHUDLV )RUPDV�GH�LQIOXrQFLD�QD�*HVWmR�GH�3HVVRDV

$PELHQWH�VRFLDO

(FRQ{PLFD
2� FRQWH[WR� HFRQ{PLFR� GH� XP� SDtV� SRGH� GHWHUPLQDU� R� SDQRUDPD�
JHUDO�GH�QHJyFLRV�SDUD�DV�RUJDQL]Do}HV�H�GHPDLV�SDUWHV�HQYROYLGDV�

7HFQROyJLFD

,QIOXHQFLD� IRUWHPHQWH� QD� RUJDQL]DomR� GR� WUDEDOKR�� FRPR� WDPEpP�
HOHYD�R�QtYHO�GH�H[LJrQFLDV�QD�IRUPDomR�GRV�SURILVVLRQDLV�GH�WRGRV�
RV� kPELWRV� RUJDQL]DFLRQDLV�� FRQVHTXHQWHPHQWH�� LPSDFWDQGR� GH�
IRUPD� GLUHWD� QDV� GHPDQGDV� GH� JHVWmR� GH� SHVVRDV� ± WUHLQDPHQWR��
GHVHQYROYLPHQWR�H�HGXFDomR�

3ROtWLFDV� H�
OHJDLV

$V� OHJLVODo}HV� H� HVWDWXWRV� SURILVVLRQDLV� VmR� TXHVLWRV� GH� PDLRU�
UHOHYkQFLD� GHVVH� DPELHQWH� D� VHU� DYDOLDGR� QD� JHVWmR� HVWUDWpJLFD� GH�
SHVVRDV�� DOpP�GLVVR�� p� LPSRUWDQWH� UHIRUoDU� TXH�RV� JHVWRUHV�GHYHP�
DWLQJLU� RV� REMHWLYRV� RUJDQL]DFLRQDLV�� FXPSULQGR� D� UHJXODPHQWDomR�
YLJHQWH�

6RFLRFXOWXUDLV� H�
GHPRJUiILFDV

5HIHUHP�VH� jV� FDUDFWHUtVWLFDV� VRFLDLV� H� GHPRJUiILFDV� TXH�
FRQVWLWXHP� GHWHUPLQDGD� VRFLHGDGH�� LQFOXLQGR� QRUPDV� GH� FRQGXWD��
YDORUHV�FXOWXUDLV��H�� WDPEpP��FDUDFWHUtVWLFDV� ItVLFDV� �LGDGH��JrQHUR��
QtYHO�HGXFDFLRQDO��GHQWUH�RXWURV��

$PELHQWH�GH�WDUHID

0HUFDGR� GH�
WUDEDOKR

1HVVD� IRUoD�� p� IXQGDPHQWDO�PRQLWRUDU� DV� WHQGrQFLDV� UHIHUHQWHV� DR�
QtYHO�GH�HPSUHJR��DRV�QtYHLV�GH�HGXFDomR�H�GHPDLV�DOWHUDo}HV�QDV�
FDWHJRULDV�GH�WUDEDOKR�

&RPSHWLomR
&RQKHFHU�DV�PHOKRUHV�SUiWLFDV�H�SROtWLFDV�GH�JHVWmR�GH�SHVVRDV�GH�
RXWUDV� RUJDQL]Do}HV�� REMHWLYDQGR� PDLRU� DWUDomR�� UHWHQomR� H�
GHVHQYROYLPHQWR�GH�WDOHQWRV�

&OLHQWHV� H�
FRQVXPLGRUHV

$V� FDUDFWHUtVWLFDV� GHVVH� JUXSR� SRGHUmR� LQIOXHQFLDU� DV� SROtWLFDV� H�
SUiWLFDV�GH�JHVWmR�GH�SHVVRDV��SRU�H[HPSOR��D�FRQWUDWDomR�GH�JUXSRV�
GH� PLQRULD�� XPD� YH]� TXH� D� FUHVFHQWH� GLYHUVLGDGH� FXOWXUDO� QR�
PHUFDGR�FRQVXPLGRU�GH�GHWHUPLQDGR�VHWRU�H[LJH�WDO�LQLFLDWLYD�

6WDNHKROGHUV

&RQVWLWXtGRV� SRU JUXSRV� FRP� GLIHUHQWHV� LQWHUHVVHV� RX� REMHWLYRV�
UHIHUHQWHV�DRV� UHVXOWDGRV�GD�RUJDQL]DomR��FRP�UHODomR�j�JHVWmR�GH�
SHVVRDV��DOJXQV�JUXSRV�WHP�LQWHUHVVHV�QD�SROtWLFD�GH�FRQWUDWDomR�RX�
QR�SURJUDPD�GH�FDSDFLWDomR�GH�GHWHUPLQDGD�RUJDQL]DomR�

)RQWH��$OEXTXHUTXH�H�/HLWH��������S����������HODERUDGR�SHOR�DXWRU�

$R�GHPRQVWUDU�RV�IDWRUHV�LQWHUQRV�H�H[WHUQRV�TXH�LQIOXHQFLDP�R�PRGHOR�GH�JHVWmR�GH�

SHVVRDV�D�VHU�GHVHQYROYLGR�QD�RUJDQL]DomR��YHULILFD�VH�TXH�GLIHUHQWHV�FRQWH[WRV�KLVWyULFRV�RX�

VHWRULDLV� SRGHP� H[LJLU�PRGHORV�PDLV� DGHTXDGRV� j� UHDOLGDGH� UHVSHFWLYD�� )LVFKHU� �������� HP�

SHVTXLVD� UHDOL]DGD� VREUH� FRPR� DV� RUJDQL]Do}HV� SODQHMDP�VH� SDUD� JHUHQFLDU� H� RULHQWDU� R�

FRPSRUWDPHQWR� KXPDQR� QR� WUDEDOKR�� LGHQWLILFD� TXDWUR� FDWHJRULDV� SULQFLSDLV� GH� PRGHORV� GH�

JHVWmR� GH� SHVVRDV�� LPSOHPHQWDGRV� HP� SHUtRGRV� GLVWLQWRV�� FRQIRUPH� DSUHVHQWDGR� QR�4XDGUR�

����D�VHJXLU�



��

4XDGUR��� � 0RGHORV�GH�JHVWmR�GH�SHVVRDV

0RGHOR 'HVFULomR

'HSDUWDPHQWR�SHVVRDO

1R� ILQDO� GR� VpFXOR� ;,;� H� LQtFLR� GR� VpFXOR� ;;�� RV� FXVWRV� JHUDYDP� GLIHUHQFLDO�
FRPSHWLWLYR�QDV�RUJDQL]Do}HV��$VVLP��RV� IXQFLRQiULRV�� HTXLSDUDGRV� D� RXWURV� IDWRUHV�
GH� SURGXomR�� HUDP� DGPLQLVWUDGRV� FRPR� XP� PHUR� IDWRU� GH� FXVWRV�� ,VVR� HQVHMRX� D�
FULDomR� GR� WHUPR� $GPLQLVWUDomR� GH� 5HFXUVRV� +XPDQRV�� GHPRQVWUDQGR� TXH� HVVD�
IXQomR� RUJDQL]DFLRQDO� VXUJH� FRPR� FRQVHTXrQFLD� GRV� SURFHVVRV� GH� PXGDQoD� GD�
RUJDQL]DomR�� TXDQGR� GHYHULDP� VHU� D� FDXVD�� 3RU� LVVR�� DSOLFDYDP�VH� SURFHVVRV� H�
SURFHGLPHQWRV� TXH� SURSRUFLRQDVVHP� DR� KRPHP� XP� WUDEDOKR� PDLV� HIHWLYR� SDUD� D�
RUJDQL]DomR��3RGH�VH� DILUPDU�TXH�SURGXWLYLGDGH�� UHFRPSHQVD� H� HILFLrQFLD�GH� FXVWRV�
VmR� SDODYUDV�FKDYH�� 2XWUR� HYHQWR� TXH� LQIOXHQFLRX� IRL� D� WHRULD� RUJDQL]DFLRQDO�
SUHSRQGHUDQWH� j� pSRFD�� D� DGPLQLVWUDomR� FLHQWtILFD� GH� )UHGHULFN� :LQVORZ� 7D\ORU��
VHQGR�DOLQKDGD�FRP�DV�FDUDFWHUtVWLFDV�GR�GHSDUWDPHQWR�SHVVRDO�± HILFLrQFLD�HP�FXVWRV�
H�WUDEDOKDGRUHV�DGHTXDGRV�jV�WDUHIDV�FLHQWLILFDPHQWH�RUGHQDGDV��

*HVWmR� GR�
FRPSRUWDPHQWR�KXPDQR

(VVD� H[SUHVVmR� FRPHoD� D� VHU� XWLOL]DGD� D� SDUWLU� GH� ������1RV� DQRV� ����� H� ���� HVVD�
OLQKD� GH� SHQVDPHQWR� IRL� GHQRPLQDGD� FRPR� HVFROD� GH� UHODo}HV� KXPDQDV�� SRLV� D�
SVLFRORJLD� SDVVRX� D� VHU� XWLOL]DGD� FRPR� FLrQFLD� FDSD]� GH� LQWHUYLU� H� FRPSUHHQGHU� R�
DPELHQWH�RUJDQL]DFLRQDO��SDVVDQGR�D�WHU�DWHQomR�VREUH�R�FRPSRUWDPHQWR�KXPDQR�QDV�
RUJDQL]Do}HV�
'HQWUH�DV�SULQFLSDLV�FRQWULEXLo}HV��SRGH�VH�DSUHVHQWDU��R�UHFRQKHFLPHQWR�GR�JHUHQWH�
GH�OLQKD�FRPR�DJHQWH�LQWHUPHGLiULR�GH�UHODomR�HQWUH�D�HPSUHVD�H�DV�SHVVRDV��IRFR�GH�
DWXDomR� QR� WUHLQDPHQWR� JHUHQFLDO�� QDV� UHODo}HV� LQWHUSHVVRDLV�� QRV� SURFHVVRV� GH�
DYDOLDomR� GH� GHVHPSHQKR� H� GH� HVWtPXOR� DR� GHVHQYROYLPHQWR� GH� SHUILV� JHUHQFLDLV�
DOLQKDGRV� DR� SURFHVVR� GH� JHVWmR� GH� SHVVRDV� REMHWLYDGR� SHOD� RUJDQL]DomR�� 3RGH�VH�
DILUPDU�TXH�PRWLYDomR�H�OLGHUDQoD�VmR�SDODYUDV�FKDYH��

*HVWmR� HVWUDWpJLFD� GH�
SHVVRDV

1DV� GpFDGDV� GH� ����� H� ���� LQLFLRX�VH� D� LPSOHPHQWDomR� GH� XP� QRYR� TXHVLWR� GH�
HIHWLYLGDGH��R�HQIRTXH�HVWUDWpJLFR�SDVVRX�D�DOLQKDU�D�JHVWmR�GH�SHVVRDV�jV�HVWUDWpJLDV�
RUJDQL]DFLRQDLV��$VVLP�� R� SODQHMDPHQWR� HVWUDWpJLFR� GDTXHOD� GHULYD� GD� HVWUDWpJLD� GD�
RUJDQL]DomR�� 1HVVD� SHUVSHFWLYD�� R� IDWRU�PRWLYDomR�� RX� VHMD�� VDWLVID]HU� H� DWHQGHU� DV�
QHFHVVLGDGHV� GRV� IXQFLRQiULRV�� GH� QDGD� YDOHUi� VH� QmR� HVWLYHU� FRDGXQDGR� FRP� DV�
GLUHWUL]HV�HVWUDWpJLFDV�JHUDLV��

*HVWmR� GH� SHVVRDV�
DUWLFXODGR� SRU�
FRPSHWrQFLDV

$� SDUWLU� GD� GpFDGD� GH� ������ SDVVDUDP� D� SUHGRPLQDU� FRQFHLWRV� H� WHPDV� FRPR�
HVWUDWpJLD� FRPSHWLWLYD�� YDQWDJHP� FRPSHWLWLYD�� UHHQJHQKDULD� H� UHHVWUXWXUDomR��
FRPSHWrQFLDV�HVVHQFLDLV�H�UHLQYHQomR�GR�VHWRU��1HVVH�PRGHOR�GH�FXQKR�FRPSHWLWLYR�H�
DIHWR�j�PXGDQoD�RUJDQL]DFLRQDO�FRQWtQXD��YHULILFD�VH��WDPEpP��IRUWH�DWXDomR�MXQWR�DR�
FRPSRUWDPHQWR� KXPDQR� H� DR� DOLQKDPHQWR� HVWUDWpJLFR� RUJDQL]DFLRQDO� �HQIRTXHV� GH�
PRGHORV�DQWHULRUHV���'HVVD� IRUPD��D�FRPSHWLWLYLGDGH�SRGH�VHU�FDUDFWHUL]DGD�D�SDUWLU�
GH� GRLV� TXHVLWRV�� DGDSWDU�VH� DR� DPELHQWH� FRPSHWLWLYR� HP� TXH� LQWHUDJH�� DWXDU� FRP�
EDVH� HP� FRPSHWrQFLDV�� 2� SULQFLSDO� REMHWLYR� p� GHVHQYROYHU� H� HVWLPXODU� DV�
FRPSHWrQFLDV�LQGLYLGXDLV�SDUD�TXH�DV�RUJDQL]DFLRQDLV�VHMDP�YLDELOL]DGDV��

)RQWH��)LVFKHU��������S��������

&RP�UHODomR�DR�PRGHOR�GHSDUWDPHQWR�SHVVRDO��SUHGRPLQDQWH�QR�LQtFLR�GR�VpFXOR�;;��

YHULILFD�VH�DWXDomR�YROWDGD�SDUD�D�HILFLrQFLD�GH�FXVWRV��FRPR�WDPEpP�SDUD�R�UHFUXWDPHQWR�H�

VHOHomR�GH�SURILVVLRQDLV�TXH�VH�DGHTXHP�jV�WDUHIDV�FLHQWLILFDPHQWH�RUGHQDGDV��3RUpP��D�EXVFD�

FRQWtQXD�GH�XP�SDGUmR�yWLPR�JHURX�WHQVmR�HQWUH�R�PRGHOR�LGHDOL]DGR��PDLV�DGHTXDGR�SHORV�

WHyULFRV�� H� R� SUDWLFDGR� SHODV� RUJDQL]Do}HV�� 3RVWHULRUPHQWH�� QRV� DQRV� ����� H� ���� RFRUUH� R�

DYDQoR�GH�HVFRODV�LQIOXHQFLDGDV�SHOD�SVLFRORJLD�KXPDQLVWD�TXH��QR�kPELWR�GDV�RUJDQL]Do}HV��

GHVHQYROYHX�D�JHVWmR�GR�FRPSRUWDPHQWR�KXPDQR��VHQGR�R�PRGHOR�GH�JHVWmR�GH�SHVVRDV�PDLV�



��

LQIOXHQWH� GD� KLVWyULD� GD� WHRULD� RUJDQL]DFLRQDO�� SRLV� YHULILFD�VH� XPD� DERUGDJHP� PDLV�

DEUDQJHQWH� DR� DVVRFLDU� D� HIHWLYLGDGH� FRPSRUWDPHQWDO� �PRWLYDomR� H� VDWLVIDomR� GRV�

IXQFLRQiULRV��FRP�DV�HIHWLYLGDGHV�HFRQ{PLFD��UHGXomR�GH�FXVWRV�RX�PD[LPL]DomR�GH�OXFURV��H�

WpFQLFD��PDQXWHQomR�GR�SURILVVLRQDO�DOLQKDGR�FRP�RV�REMHWLYRV�RUJDQL]DFLRQDLV���),6&+(5��

�������

3RU�FRQVHJXLQWH��QRV�DQRV������H�����DV�RUJDQL]Do}HV�SDVVDUDP�D�DGRWDU�D�RULHQWDomR�

HVWUDWpJLFD�SDUD�DV�SROtWLFDV�H�SUiWLFDV�GH�JHVWmR�GH�SHVVRDV��VHQGR�R�SRQWR�GH�DSULPRUDPHQWR�

GR�PRGHOR�DQWHULRU��FRPSRUWDPHQWDO���WUDQVIRUPDQGR�R�FDSLWDO�LQWHOHFWXDO�FRPR�HOHPHQWR�GH�

GLIHUHQFLDomR�� (P� VHJXLGD�� SRU� YROWD� GRV� DQRV� ����� H� ���� FRP� D� JHVWmR� EDVHDGD� SRU�

FRPSHWrQFLDV�� DV� SHVVRDV� VmR� GHILQLGDV� FRPR� HVWUDWpJLFDV� H� QHFHVViULDV� SDUD� TXH� D�

RUJDQL]DomR�FRQTXLVWH�SRVLFLRQDPHQWR�GLIHUHQFLDGR�QR�PHLR�HP�TXH�DWXD��(VVH�PRGHOR� WHP�

FRPR�SULQFLSDLV�REMHWLYRV�� WRUQDU�DV�RUJDQL]Do}HV�PDLV�HVWUDWpJLFDV��GHVHQYROYHU�R�SURFHVVR�

GH�PXGDQoD�RUJDQL]DFLRQDO��H�HVWDEHOHFHU�PDLRU�HQYROYLPHQWR�GRV�SURILVVLRQDLV�FRP�D�JHVWmR��

RV�SURFHVVRV�H�RV�UHVXOWDGRV�RUJDQL]DFLRQDLV�

'XWUD��������H[SOLFD�TXH�R�PRGHOR�GH�JHVWmR�GH�SHVVRDV�WUDWD�VH�GH�HOHPHQWR�TXH�JHUD�

R� HTXLOtEULR� HQWUH� DV� H[SHFWDWLYDV� RUJDQL]DFLRQDLV� H� LQGLYLGXDLV�� VHQGR� FRPSUHHQGLGR� FRPR�

XP�FRQMXQWR�GH�SROtWLFDV�H�SUiWLFDV�TXH�IXQFLRQDP�FRPR�VXSRUWH�RX�EDVH�GH�VXVWHQWDomR�WDQWR�

GR�PRGHOR�TXDQWR�GRV�SURFHVVRV�

'HVVD�IRUPD��VREUH�DV�SROtWLFDV�H�SUiWLFDV�GH�JHVWmR�GH�SHVVRDV��'XWUD��������S���������

GHILQH�GD�VHJXLQWH�IRUPD�

UHODFLRQDPHQWR� HQWUH� SHVVRDV� H� RUJDQL]DomR� H[SUHVVR� QR� FRQWUDWR� SVLFROyJLFR�
HVWDEHOHFLGR�� QR� FOLPD� RUJDQL]DFLRQDO�� QDV� GLQkPLFDV� LQWHUJUXSDLV�� 3UHVHUYDomR� GD�
LQWHJULGDGH� ELRSVLFRVVRFLDO� GD� SHVVRD�� HQJOREDQGR�� VD~GH�� VHJXUDQoD� H� HUJRQRPLD��
9DORUL]DomR� GD� SHVVRD� SHOR� TXH� HOD� p� DWUDYpV� GR� UHVSHLWR� j� VXD� LQGLYLGXDOLGDGH��
SUHRFXSDomR�FRP�D�VXD�TXDOLGDGH�GH�YLGD�H�HVWtPXOR�H�RIHUWD�GH�FRQGLo}HV�SDUD�VXD�
SDUWLFLSDomR�QRV�SURFHVVRV�GHFLVyULRV�TXH�OKH�GL]HP�UHVSHLWR�

&RP� UHODomR� j� SROtWLFD�� SRGH� VHU� FRPSUHHQGLGD� FRPR� XP� FRQMXQWR� GH� SULQFtSLRV� H�

GLUHWUL]HV� TXH� EDOL]DP� GHFLV}HV� H� FRPSRUWDPHQWRV� GD� RUJDQL]DomR� H� GDV� SHVVRDV� �'875$��

������ $GHPDLV��%HGDQL H�9HLJD��������HYLGHQFLDP�TXH�D�SUiWLFD�RUJDQL]DFLRQDO�p�FRPSRVWD�

SHORV�GLYHUVRV�WLSRV�GH�SURFHGLPHQWRV��PpWRGRV�H�WpFQLFDV�XWLOL]DGRV�SDUD�D�LPSOHPHQWDomR�GH�

GHFLV}HV� H� SDUD� QRUWHDU� DV� Do}HV� H� LQLFLDWLYDV� GH� JHVWmR�� $VVLP�� DV� SROtWLFDV� GH� JHVWmR� GH�

SHVVRDV�SRGHP�VHU�FRQFHLWXDGDV�FRPR�XP�FRQMXQWR�GH�FRQVWUXo}HV�WHyULFDV�H�SUiWLFDV��QR�WUDWR�

GDV�UHODo}HV�KXPDQDV��SRVVLELOLWDQGR�R�DOFDQFH�GRV�REMHWLYRV�RUJDQL]DFLRQDLV��VHQGR�WDPEpP�



��

GHILQLGD�FRPR�³JXLDV�GH�SHQVDPHQWR�H�DomR�SDUD�D�iUHD�GH�JHVWmR�GH�SHVVRDV´��'(02�HW�DO���

������S������

&RQVLGHUDQGR RV� GLIHUHQWHV� FRQWH[WRV� RUJDQL]DFLRQDLV�� S~EOLFRV� RX� SULYDGRV�� FRPR�

WDPEpP� D� UHOHYkQFLD� HVWUDWpJLFD� GD� JHVWmR� GH� SHVVRDV� SDUD� DV� RUJDQL]Do}HV�� 'HPR� �������

UHDOL]RX�HVWXGR�VREUH�R�GHVHQYROYLPHQWR�H�D�YDOLGDomR�GD�HVFDOD�GH�SHUFHSomR�GH�SROtWLFDV�GH�

JHVWmR� GH� SHVVRDV� � (33*3�� DIHULQGR� D� SHUFHSomR� GRV� FRODERUDGRUHV� TXDQWR� jV� SROtWLFDV�

RUJDQL]DFLRQDLV�GH�JHVWmR�GH�SHVVRDV�LPSOHPHQWDGDV��)RUDP�HQWUHYLVWDGDV�FHUFD�GH����SHVVRDV�

GH� ��� RUJDQL]Do}HV� GH� GLYHUVDV� iUHDV� GH� DWXDomR�� FRQWDQGR� VHPSUH� FRP� D� SDUWLFLSDomR� GDV�

iUHDV�GH�JHVWmR�GH�SHVVRDV�� *3�H�DWHQGLPHQWR�DR�FOLHQWH���1D�SHVTXLVD��IRL�YHULILFDGR�TXH�D�

(33*3�SRGH�DX[LOLDU�RV�JHVWRUHV�QD�LGHQWLILFDomR�GH�SROtWLFDV�H�SUiWLFDV�UHDOPHQWH�UHOHYDQWHV�

SDUD� VHXV� FRODERUDGRUHV�� $OpP� GLVVR�� HVVH� LQVWUXPHQWR� GHPRQVWUD� VH� HVVDV� SROtWLFDV� VmR�

HIHWLYDPHQWH�SHUFHELGDV�

&RP�EDVH� QHVVD� HVFDOD��'HPR� HW� DO�� ������� H�'HPR� ������� DSUHVHQWDP� RV� WLSRV� GH�

SROtWLFDV�GH�JHVWmR�GH�SHVVRDV�FRP�DV�SUiWLFDV�UHVSHFWLYDV�D�VHUHP�GHVHQYROYLGDV��4XDGUR����

4XDGUR��� � 3ROtWLFDV�H�SUiWLFDV�GH�JHVWmR�GH�SHVVRDV
3ROtWLFD 'HILQLomR 3UiWLFDV

5HFUXWDPHQWR� H�
VHOHomR

3URSRVWD� DUWLFXODGD� GD�
RUJDQL]DomR�� FRP�
FRQVWUXo}HV� WHyULFDV� H�
SUiWLFDV�� SDUD� SURFXUDU�
FRODERUDGRUHV�� HVWLPXOi�ORV�
D�VH�FDQGLGDWDU�H�VHOHFLRQi�
ORV�� EXVFDQGR� KDUPRQL]DU�
YDORUHV�� LQWHUHVVHV��
H[SHFWDWLYDV� H�
FRPSHWrQFLDV� GD� SHVVRD�
FRP� DV� FDUDFWHUtVWLFDV� H�
GHPDQGDV� GR� FDUJR� H� GD�
RUJDQL]DomR�

5HFUXWDPHQWR�LQWHUQR� ODQoDPHQWR�GH�FDUJR��UHJLVWURV�GH�
SHVVRDO�� EDQFRV� GH� KDELOLGDGHV�� SODQRV� GH� VXFHVVmR� H�
SURPRomR�� LQGLFDo}HV�UHGHV� GH� UHODFLRQDPHQWR�
QHWZRUNLQJ�

5HFUXWDPHQWR� H[WHUQR� DQ~QFLRV�� DJrQFLDV� GH� HPSUHJR��
UHFUXWDGRUHV� GH� H[HFXWLYRV� �KHDGKXQWHUV��� UHFUXWDPHQWR�
XQLYHUVLWiULR�� HVWDJLiULRV�� WUDEDOKDGRUHV� WHPSRUiULRV�� H[�
IXQFLRQiULRV�� UHFUXWDPHQWR� HOHWU{QLFR� ± LQWHUQHW��
LQGLFDo}HV�UHGHV�GH�UHODFLRQDPHQWR�QHWZRUNLQJ�

6HOHomR� HQWUHYLVWDV�� WHVWHV� GH� LQWHOLJrQFLD�� GH� KDELOLGDGH�
ItVLFD�� GH� DSWLGmR�� LQYHQWiULRV� GH� LQWHUHVVH�� SURYDV� GH�
FRQKHFLPHQWRV� JHUDLV� RX� HVSHFtILFRV�� WpFQLFDV� YLYHQFLDLV��
SRU� H[HPSOR�� GLQkPLFD� GH� JUXSR� H� SVLFRGUDPD�� WHVWHV�
SVLFROyJLFRV�H�GH�SHUVRQDOLGDGH�

(QYROYLPHQWR

3URSRVWD� DUWLFXODGD� GD�
RUJDQL]DomR�� FRP�
FRQVWUXo}HV� WHyULFDV� H�
SUiWLFDV�� SDUD� FULDU� XP�
YtQFXOR� DIHWLYR� FRP� VHXV�
FRODERUDGRUHV��FRQWULEXLQGR�
SDUD� VHX� EHP�HVWDU�� HP�
WHUPRV� GH� UHFRQKHFLPHQWR��
UHODFLRQDPHQWR��
SDUWLFLSDomR� H�
FRPXQLFDomR�

5HODFLRQDPHQWR�� LGHQWLILFDomR� GH� FRPSHWrQFLDV� H�
H[SHFWDWLYDV� GRV� FRODERUDGRUHV�� WUDWDPHQWR� EDVHDGR� HP�
UHVSHLWR�H�DWHQomR��H� UHDOL]DomR�GH�HYHQWRV�SDUD�SURPRYHU�
FRPHPRUDomR��GLYHUVmR�H�LQWHJUDomR�
5HFRQKHFLPHQWR�� UHFRQKHFLPHQWR� HP� IRUPD� GH� HORJLRV��
PDWpULDV�HP�MRUQDLV�LQWHUQRV�H�IHHGEDFN�FRQVWDQWH��
3DUWLFLSDomR��JHVWmR�SDUWLFLSDWLYD�GRV�FRODERUDGRUHV�MXQWR�
jV�WRPDGDV�GH�GHFLVmR�H�UHVROXomR�GH�SUREOHPDV�
&RPXQLFDomR�� FRQVLGHUDomR� GH� LGHLDV�� VXJHVW}HV� H�
UHFODPDo}HV� GRV� FRODERUDGRUHV� �FRPXQLFDomR� GH� EDL[R�
SDUD�FLPD��H�GLYXOJDomR�GH�LQIRUPDo}HV�LPSRUWDQWHV�SDUD�R�
GHVHPSHQKR� GR� WUDEDOKR� �FRPXQLFDomR� GH� FLPD� SDUD�
EDL[R��
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7UHLQDPHQWR��
GHVHQYROYLPHQWR�H�
HGXFDomR

3URSRVWD� DUWLFXODGD� GD�
RUJDQL]DomR�� FRP�
FRQVWUXo}HV� WHyULFDV� H�
SUiWLFDV�� SDUD� SURYHU� DRV�
FRODERUDGRUHV� D� DTXLVLomR�
VLVWHPiWLFD� GH�
FRPSHWrQFLDV� H� HVWLPXODU� D�
FRQWtQXD� DSUHQGL]DJHP� H�
SURGXomR�GH�FRQKHFLPHQWR�

2IHUWD� GH� WUHLQDPHQWRV� RQ� WKH� MRE� �LQWHUQRV��� H[WHUQRV��
WUHLQDPHQWR�GH� DSUHQGL]DGR� �XPD�PLVWXUD�GH�RQ� WKH� MRE�H�
LQVWUXo}HV� HP� VDOD� GH� DXOD��� PpWRGRV� PRGHUQRV� GH�
WUHLQDPHQWR�� GHVHQYROYLPHQWR� H� HGXFDomR�� HGXFDomR� D�
GLVWkQFLD�� SDOHVWUDV� H� SDUWLFLSDomR� HP� HYHQWRV� H[WHUQRV�
FRPR� FRQJUHVVRV� H� VHPLQiULRV�� LQFHQWLYR� j� IRUPDomR� GRV�
FRODERUDGRUHV� SRU� PHLR� GR� SDWURFtQLR� WRWDO� RX� SDUFLDO� GH�
FXUVRV� GH� JUDGXDomR� H� SyV�JUDGXDomR� QDV� PRGDOLGDGHV�
SUHVHQFLDO�H�RX�D�GLVWkQFLD��FXUVRV�GH�OtQJXDV�

&RQGLo}HV� GH�
WUDEDOKR

3URSRVWD� DUWLFXODGD� GD�
RUJDQL]DomR�� FRP�
FRQVWUXo}HV� WHyULFDV� H�
SUiWLFDV�� SDUD� SURYHU� DRV�
FRODERUDGRUHV� ERDV�
FRQGLo}HV� GH� WUDEDOKR� HP�
WHUPRV� GH� EHQHItFLRV��
VD~GH�� VHJXUDQoD� H�
WHFQRORJLD�

%HQHItFLRV�� JUXSRV� GH� EHQHItFLRV� H� D� SRVVLELOLGDGH� GH�
HVFROKr�ORV�� FRPR�� KRUiULR� IOH[tYHO� GH� WUDEDOKR�� KRPH�
RIILFH H�FUHFKH��SODQR�GH�VD~GH��HVWDFLRQDPHQWR��FRQYrQLRV�
FRP�DFDGHPLDV��FUHFKHV�H�RXWURV�HVWDEHOHFLPHQWRV��RSo}HV�
GH� OD]HU� H� IDFLOLGDGHV� QR� ORFDO� GH� WUDEDOKR�� FRPR� TXDGUDV�
GH� HVSRUWHV�� FKXUUDVTXHLUDV�� ODQFKRQHWHV� H� UHVWDXUDQWHV��
SRVWRV� EDQFiULRV�� FRUUHLRV�� DWHQGLPHQWR� PpGLFR� H�
SVLFROyJLFR�

6D~GH�� SURJUDPDV� GH� TXDOLGDGH� GH� YLGD� QR� WUDEDOKR� TXH�
YLVDP� j� SURPRomR� GR� EHP�HVWDU� ItVLFR� H� HPRFLRQDO� GDV�
SHVVRDV��SURJUDPDV�GH�SUHYHQomR�GH�GRHQoDV�H�HVWUHVVH�QR�
WUDEDOKR�� DPELHQWH� DUHMDGR�� EHP� LOXPLQDGR�� LQVWDODo}HV�
HUJRQ{PLFDV��SUiWLFDV�SDUD�FRQWUROH�GR�HVWUHVVH�

6HJXUDQoD�� PHGLGDV� GH� SURWHomR� DRV� HPSUHJDGRV� FRPR�
DFHVVR�FRQWURODGR�jV�LQVWDODo}HV�H�FLUFXLWRV�LQWHUQRV�GH�79��
H[LVWrQFLD� GH� FRPLVVmR� LQWHUQD� SDUD� SUHYHQomR� GH�
DFLGHQWHV�� DTXLVLomR� H� PDQXWHQomR� GH� HTXLSDPHQWRV� GH�
VHJXUDQoD� FRPR� H[WLQWRUHV�� LOXPLQDomR� GH� HVFDGDV�� VDtGDV�
GH� HPHUJrQFLD� H� SLVRV� DQWLGHUUDSDQWHV�� DGDSWDo}HV� SDUD�
SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV�

7HFQRORJLD��DFHVVR�D�HTXLSDPHQWRV�H�PDWHULDLV�DGHTXDGRV�
SDUD�R�ERP�GHVHPSHQKR�GD� IXQomR� H� H[LVWrQFLD� GH� FDQDLV�
GH� FRPXQLFDomR� SDUD� GLYXOJDomR� GH� LQIRUPDo}HV� H�
LQWHJUDomR�GRV�HPSUHJDGRV�

$YDOLDomR� GH�
GHVHPSHQKR� H�
FRPSHWrQFLDV

3URSRVWD� DUWLFXODGD� GD�
RUJDQL]DomR�� FRP�
FRQVWUXo}HV� WHyULFDV� H�
SUiWLFDV�� SDUD� DYDOLDU� R�
GHVHPSHQKR� H� DV�
FRPSHWrQFLDV� GRV�
FRODERUDGRUHV�� VXEVLGLDQGR�
DV� GHFLV}HV� VREUH�
SURPRo}HV�� SODQHMDPHQWR�
GH� FDUUHLUD� H�
GHVHQYROYLPHQWR�

(VFDOD� JUiILFD�� FODVVLILFDomR� DOWHUQDGD�� FRPSDUDomR� HQWUH�
SDUHV�� GLVWULEXLomR� IRUoDGD�� LQFLGHQWHV� FUtWLFRV�� HVFDODV� GH�
DYDOLDomR� EDVHDGDV� HP� FRPSRUWDPHQWR�� DYDOLDomR� SRU�
REMHWLYRV��DYDOLDomR�����JUDXV�

5HFRPSHQVDV

3URSRVWD� DUWLFXODGD� GD�
RUJDQL]DomR�� FRP�
FRQVWUXo}HV� WHyULFDV� H�
SUiWLFDV�� SDUD� UHFRPSHQVDU�
R� GHVHPSHQKR� H� DV�
FRPSHWrQFLDV� GRV�
FRODERUDGRUHV�HP�WHUPRV�GH�
UHPXQHUDomR�H�LQFHQWLYRV�

5HPXQHUDomR�� VDOiULR� FRPSDWtYHO� FRP� FRPSHWrQFLDV� H�
IRUPDomR� H� VDOiULR� FRPSHWLWLYR� �FRPSDWtYHO� FRP� RV�
RIHUHFLGRV�QR�PHUFDGR�SDUD�D�IXQomR���

,QFHQWLYRV��SURPRo}HV�YLDELOL]DGDV�SRU�SODQRV�GH�FDUUHLUD�
FODUDPHQWH�GHILQLGRV�H�FRQKHFLGRV�SRU�WRGRV�
%{QXV��SUrPLRV��RSo}HV�GH�Do}HV��SDUWLFLSDomR�QRV�OXFURV��
IXQo}HV�FRPLVVLRQDGDV�

)RQWH��'HPR�HW�DO� �������S����������DGDSWDGR�SHOR�DXWRU�
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(P�HVWXGR�UHFHQWH� DSOLFDGR�HP�XPD�RUJDQL]DomR�S~EOLFD�GR�'LVWULWR�)HGHUDO��FRP�R�

REMHWLYR�GH�DQDOLVDU�D� UHODomR�H[LVWHQWH�HQWUH�YDORUHV�RUJDQL]DFLRQDLV��SROtWLFDV�H�SUiWLFDV�GH�

JHVWmR� GH� SHVVRDV�� 'HPR� HW� DO� ������� DILUPDP� TXH� D� DWUDomR�� FDSDFLWDomR�� YDORUL]DomR� H�

UHWHQomR GH� WDOHQWRV� VmR LQLFLDWLYDV� HVWUDWpJLFDV� H� XP� GHVDILR� SDUD� DV� RUJDQL]Do}HV��

QHFHVVLWDQGR�GD�HVWUXWXUDomR�GH�SUHVVXSRVWRV��IXQGDPHQWRV�H�FRQFHLWRV�GD�PRGHUQD�JHVWmR�GH�

SHVVRDV�

6REUH�R�FHQiULR�GH�SROtWLFDV�GH�JHVWmR�GH�SHVVRDV�QR�QRYR�PLOrQLR��'HPR�HW�DO����������

SRU�PHLR�GH�UHYLVmR�ELEOLRJUiILFD��FRP�UHFRUWH�WHPSRUDO������D�������DSUHVHQWDP�VtQWHVH�GR�

HVWDGR�GD�DUWH�GD�SURGXomR�FLHQWtILFD�VREUH�R�WHPD�UHVSHFWLYR��H�GHPRQVWUDP�TXH�RV�UHVXOWDGRV�

GD� SHVTXLVD� LQGLFDUDP� D� UHOHYkQFLD� HVWUDWpJLFD� GHVVHV� HVWXGRV� SDUD� DV� RUJDQL]Do}HV��

DVVXPLQGR� FRQRWDomR� HVSHFLDO� HP� GHVHQYROYLPHQWR�� YDORUL]DomR� H� UHWHQomR� GH� WDOHQWRV��

$VVLP��0DWKLV�H�-DFNVRQ�������DSXG�'(02�HW�DO ������S�����SRQWXDP�TXH��

D�JHVWmR�GH�SHVVRDV�WUDWD�VH�GD�KDELOLGDGH�GH�JHUHQFLDU�UHFXUVRV�KXPDQRV��SRU�PHLR�
GH�SROtWLFDV�H�SUiWLFDV��SDUD�FRQTXLVWDU�H�PDQWHU�YDQWDJHP�FRPSHWLWLYD��H�DVVLP��DV�
SHVVRDV� FRQVWLWXHP� D� SULQFLSDO� FRUH FRPSHWHQFH�� RX� FRPSHWrQFLD� HVVHQFLDO�� GDV�
RUJDQL]Do}HV���

'HVVH�PRGR��FRP�R�FUHVFHQWH�GHVHQYROYLPHQWR�GD�JHVWmR�GH�SHVVRDV�H�GHPRQVWUDGR�R�

DOWR� JUDX� GH� LPSRUWkQFLD� GHVVD� iUHD� QR� kPELWR� RUJDQL]DFLRQDO� DR� ORQJR� GD� WUDQVIRUPDomR� H�

DSULPRUDPHQWR� GDV� SROtWLFDV� H� SUiWLFDV� UHVSHFWLYDV�� SRGH�VH� DILUPDU� TXH� DV� SHVVRDV� VmR�

FRQVLGHUDGDV� UHFXUVR� HVWUDWpJLFR� GDV� RUJDQL]Do}HV�� H� SRGHP� SURSRUFLRQDU YDQWDJHP�

FRPSHWLWLYD��VHQGR�XP�DWLYR�RUJDQL]DFLRQDO�TXH�SUHFLVD�VHU�YDORUL]DGR��'HVVD�IRUPD��D�JHVWmR�

GH�SHVVRDV�GHYH�VHU�HVFDODGD�SDUD�DWXDU�GH�IRUPD�DWLYD�VREUH�RXWUDV�iUHDV�GH�JHVWmR��SDVVDQGR�

D�LQWHUYLU�QD�JHVWmR�HVWUDWpJLFD�GD�RUJDQL]DomR��%,/+,0���������

$GHPDLV��$UPVWURQJ��������H[SOLFD�TXH�D�FDSDFLGDGH�HVWUDWpJLFD�GH�XPD�RUJDQL]DomR�

GHSHQGH� GR� SHUILO� GH� DWXDomR� GRV� SURILVVLRQDLV� TXH� QHOD� WUDEDOKDP�� VHQGR� QHFHVViULD� D�

IRUPXODomR� GH� Do}HV� GH� JHVWmR� GH� SHVVRDV� TXH� DWHQGDP� DRV� REMHWLYRV� HVWUDWpJLFRV�

RUJDQL]DFLRQDLV��3DUD�TXH�LVVR�RFRUUD��D�JHVWmR�GH�SHVVRDV�GHYH�DJLU�DOLQKDGD�FRP�RV�YDORUHV�

GD�RUJDQL]DomR��WHQGR�FRPR�SULQFLSDLV�FDUDFWHUtVWLFDV��D�HVWUDWpJLD�FRP�rQIDVH�QD�LQWHJUDomR��D�

DWXDomR� FRP� IRFR� QR� WLSR� GH� QHJyFLR� HP�TXH� HVWi� LQWHUDJLQGR�� LQVWLWXLU� D� FUHQoD GH� TXH� DV�

SHVVRDV�VmR�RV�DWLYRV�PDLV�YDOLRVRV�GD�RUJDQL]DomR��

$OEXTXHUTXH�H�/HLWH��������S�������HYLGHQFLDP�D�WUDQVIRUPDomR�GR�SHUILO�GH�DWXDomR�

GH�JHVWmR�GH�UHFXUVRV�KXPDQRV�SDUD�JHVWmR�HVWUDWpJLFD�GH�SHVVRDV��GLIHUHQFLDQGR�VH�SHOR�SDSHO�



��

HVWUDWpJLFR GD�JHVWmR�GH�SHVVRDV�QD�SURPRomR�GDV�PXGDQoDV�RUJDQL]DFLRQDLV�QHFHVViULDV�SDUD�

D�ERD�SHUIRUPDQFH�HP�XP�FRQWH[WR�FDGD�YH]�PDLV�FRPSHWLWLYR��'HVVH�PRGR��HVVH�SHUILO�GH�

JHVWmR�WUDWD�VH�GH�XP�LQVWUXPHQWR�HVWUDWpJLFR�SDUD�D�RUJDQL]DomR��SRLV�

������ RV� QRYRV� SDUDGLJPDV� SDUD� XPD� HVWUDWpJLD� FRPSHWLWLYD� GHYHP� EDVHDU�VH�
IRUWHPHQWH� PXLWR� PDLV� QR� FRPSURPHWLPHQWR� GRV� FRODERUDGRUHV� GR� TXH� HP�
WHFQRORJLD��SDWHQWHV�RX�SRVLomR�HVWUDWpJLFD��$V�SHVVRDV�H�VXDV�LGHLDV�VmR�D�EDVH�SDUD�
D� JHUDomR� GDV� LQRYDo}HV� DODYDQFDGDV� SHOD� JHUDomR� GR� FRQKHFLPHQWR�� HVWtPXOR� j�
DSUHQGL]DJHP�H�HVWtPXOR�j�FULDWLYLGDGH�

(VVD�PXGDQoD�GH�SDUDGLJPD�SUHFLVD�VHU�DERUGDGD�VRE�D�yWLFD�GD�DGPLQLVWUDomR�S~EOLFD��

SDUD�%R\OH���������DV�RUJDQL]Do}HV�GR�VHWRU�S~EOLFR��GH�IRUPD�LQFRQVFLHQWH��EXVFDP�UHSHWLU�RV�

DVSHFWRV� FRPSRUWDPHQWDLV� H� GH� JHVWmR� LPSOHPHQWDGRV� SHOR� VHWRU� SULYDGR��([LVWHP�� WRGDYLD�

IDWRUHV�SROtWLFRV�� OHJDLV�H�HFRQ{PLFRV�TXH� LPSDFWDP�QD�IRUPD�GH�DWXDU�GHVVDV�RUJDQL]Do}HV��

2V�JHVWRUHV�GR�VHWRU�S~EOLFR�VHPSUH�IRUDP�HQFRUDMDGRV�D�DEDQGRQDU�R�PRGHOR�EXURFUiWLFR�H�

DWXDU�FRP�rQIDVH�QR�PRGHOR�JHUHQFLDO�

$VVLP��QD�SHUVSHFWLYD�GDV�RUJDQL]Do}HV�S~EOLFDV�� D� UHSOLFDomR�GH�SUiWLFDV�JHUHQFLDLV�

FRP�HQIRTXH� HVWUDWpJLFR� SRGH� VHU� XP�GLILFXOWDGRU�� SRLV�� QR� VHWRU� S~EOLFR�� R� FHQiULR� p�PDLV�

UHVWULWR�GR�TXH�R�SULYDGR��QDTXHOH�H[LVWH�D�QHFHVVLGDGH�GH�FRQYHUJLU�RV�LQWHUHVVHV�GRV�YiULRV�

WLSRV� GH� DWRUHV� SROtWLFRV� H� VRFLDLV�� JHUDQGR� LQ~PHURV� REMHWLYRV� TXH� GHYHP� DWHQWDU� SDUD� RV�

SULQFtSLRV�GH�UHVSRQVDELOLGDGH�VRFLDO�H�ILVFDO��%$&+��������

2� FRQVHQVR�� QR� kPELWR� GD� OLWHUDWXUD� SUHVFULWLYD�� p� TXH� R�PRYLPHQWR� SDUD� XP� SDSHO�

PDLV�HVWUDWpJLFR�WRUQD�VH�HVVHQFLDO�SDUD�R�GHVHQYROYLPHQWR�GD�JHVWmR�GH�SHVVRDV��SRUpP�QmR�

Ki�HYLGrQFLDV�GH�TXH�H[LVWD�XP��PRGHOR��GH�JHVWmR�HVWUDWpJLFD�GH�SHVVRDV�QR�VHWRU�SULYDGR��GH�

IRUPD�FRQFHLWXDO�RX�HPStULFD��TXH SRVVD�VHU�DGRWDGD�SHOR�VHWRU�S~EOLFR��75866��������

$VVLP��p�TXHVWLRQiYHO�D�DGRomR�GH�SUiWLFDV�GH�JHVWmR�GH�SHVVRDV�GR�VHWRU�SULYDGR�SHOR�

S~EOLFR�� YLVWR� TXH� H[LVWHP� GLIHUHQoDV� VXEVWDQFLDLV� QRV� FRQWH[WRV� UHVSHFWLYRV� FRPR�� SRU�

H[HPSOR�� D� PDLRU� LQWHUDomR� FRP R� PHLR� DPELHQWH� DVVRFLDGD� FRP� R� DOWR� QtYHO� GH�

PRQLWRUDPHQWR� GD� VRFLHGDGH�� 'HVVD� IRUPD�� DV� RUJDQL]Do}HV� S~EOLFDV� SRVVXHP� XPD� DPSOD�

JDPD� GH� DWRUHV� HQYROYLGRV�� JHUDQGR� LQ~PHURV� REMHWLYRV� H� SULRULGDGHV� DR� FRPSDUDU� FRP� R�

VHWRU�SULYDGR��TXH�SRVVXL�XP�TXDQWLWDWLYR�GHVVHV�PDLV�OLPLWDGR��7DO�FRQWH[WR��UHVXOWD�HP�XPD�

JHVWmR� RUJDQL]DFLRQDO� FRPSOH[D�� RQGH� RV� VHUYLGRUHV� GHYHP� OLGDU� FRP� GLYHUVDV� GHPDQGDV��

UHTXLVLWDQGR� SUiWLFDV� GH� JHVWmR� GH� SHVVRDV�PDLV� DSOLFiYHLV� j� UHDOLGDGH� GR� FRQWH[WR� S~EOLFR�

�+$55,6��������
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1DV�~OWLPDV�GpFDGDV��R�VHUYLoR�S~EOLFR�WHP�SDVVDGR�SRU�UHIRUPDV�HP�VXDV�HVWUXWXUDV��

VLVWHPDV�H�SURFHVVRV��2�SULQFLSDO�REMHWLYR�GHVVDV�PXGDQoDV�p�DXPHQWDU�D�HILFLrQFLD��D�UHODomR�

FXVWR�HILFiFLD� H� R� GHVHPSHQKR� GDV� RUJDQL]Do}HV� S~EOLFDV�� 7DO� PRYLPHQWR� RFDVLRQRX� XPD�

FUHVFHQWH� SUHVVmR� GR� JRYHUQR� VREUH� DV� RUJDQL]Do}HV� S~EOLFDV� SDUD� TXH� HVVDV� DGRWDVVHP�

SUiWLFDV�JHUHQFLDLV�GR�VHWRU�SULYDGR��GHQWUH�HODV��JHUHQFLDPHQWR�GH�GHVHPSHQKR��RULHQWDomR�DR�

FOLHQWH�H�XP�IRFR�HVWUDWpJLFR�HOHYDGR��75866��������

'HVVH�PRGR��R�SURFHVVR�GH�PRGHUQL]DomR�GD�$GPLQLVWUDomR�3~EOLFD��QR�%UDVLO��D�SDUWLU�

GRV�DQRV�������EXVFRX�VXEVWLWXLU�R�PRGHOR�EXURFUiWLFR�SRU�XP�PRGHOR�JHUHQFLDO��DSOLFDQGR�D�

OyJLFD� GR� PHUFDGR� QR� kPELWR� GR� VHWRU� S~EOLFR�� FRPR� WDPEpP� DGRWDQGR� PHWRGRORJLDV� H�

IHUUDPHQWDV�GH�JHVWmR�GDV�RUJDQL]Do}HV�SULYDGDV��3(5(,5$���������

$VVLP�� LQIOXHQFLDGD� SHODV� GLUHWUL]HV� GR� JHUHQFLDOLVPR�EULWkQLFR� H� SHORV� IXQGDPHQWRV�

GR�QHZ�SXEOLF�PDQDJHPHQW ± 130��D�UHIRUPD�JHUHQFLDO�EUDVLOHLUD��LPSOHPHQWDGD�SRU�PHLR�GR�

3ODQR�'LUHWRU�GH�5HIRUPD�GR�$SDUHOKR�GR�(VWDGR�± 3'5$(��EXVFD�LQVWLWXLU�XP�QRYR�SDGUmR�

GH�JHVWmR�S~EOLFD��D�DGPLQLVWUDomR�S~EOLFD�JHUHQFLDO��WHQGR�FRPR�EDVH�RV�VHJXLQWHV�SULQFtSLRV��

IOH[LELOLGDGH��IRFR�QR�FOLHQWH��rQIDVH�QRV�UHVXOWDGRV��H�FRQWUROH�VRFLDO��%5$6,/���������(VVD�

DGPLQLVWUDomR� FRPELQD� D� IOH[LELOL]DomR� GD� JHVWmR� FRP R� DXPHQWR� GD� UHVSRQVDELOL]DomR� GD�

$GPLQLVWUDomR�3~EOLFD��$%58&,2��6$12��������

'HVVD� IRUPD�� %UHVVHU�3HUHLUD� ������� DSRQWD� RV� SULQFLSDLV� REMHWLYRV� GHVVH� SDGUmR� GH�

DGPLQLVWUDomR�� VHQGR� HVVHV�� DSULPRUDU� DV� GHFLV}HV� HVWUDWpJLFDV� GR� JRYHUQR� H� GD� EXURFUDFLD��

JDUDQWLU� D� SURSULHGDGH� H� R� FRQWUDWR�� SURPRYHQGR� XP� ERP� IXQFLRQDPHQWR� GRV� PHUFDGRV��

SURSRUFLRQDU� DXWRQRPLD� H� FDSDFLWDomR� JHUHQFLDO� SDUD� R� DGPLQLVWUDGRU� S~EOLFR�� H� JDUDQWLU� D�

GHPRFUDFLD�SRU�PHLR�GD�SUHVWDomR�GH� VHUYLoRV�S~EOLFRV�YROWDGRV�SDUD�R� ³FLGDGmR�FOLHQWH´� H�

FRQWURODGRV�SHOD�VRFLHGDGH�

7RGDYLD��3HUHLUD��������S�����DOHUWD�TXH�D�JHVWmR�S~EOLFD�QR�%UDVLO�QXQFD�GHVHQYROYHX��

HIHWLYDPHQWH�� XPD� DGPLQLVWUDomR� S~EOLFD� JHUHQFLDO�� SRLV� SUHYDOHFH� XP� SDGUmR� KtEULGR� GH�

EXURFUDFLD�SDWULPRQLDO��R�TXH�DFDUUHWRX�HP�XPD�FULVH�GD�EXURFUDFLD�S~EOLFD�EUDVLOHLUD�TXH�

3HUPHLD�DV�GLPHQV}HV�GD�HVWUDWpJLD��IRFR�H�FRQYHUJrQFLD�GH�SURJUDPDV�H�Do}HV���GD�
HVWUXWXUD� �OHQWD�� H[FHVVLYD� HP� DOJXQV� VHWRUHV�� HVFDVVD� HP� RXWURV��� GRV� SURFHVVRV�
�VXMHLWRV� jV� UHJUDV� SDGURQL]DGDV� DOWDPHQWH� EXURFUDWL]DGDV��� GDV� SHVVRDV� �FRP�
LQ~PHUDV�GLVWRUo}HV� UHODWLYDV�j�GLVWULEXLomR��FDUrQFLD��TXDOLILFDomR�H� UHPXQHUDomR���
GRV� UHFXUVRV� �LQDGHTXDGRV�� GHVGH� RV� ORJtVWLFRV� H� LQVWDODo}HV� j� WHFQRORJLD� GD�



��

LQIRUPDomR�� HPERUD� KDMD� IRFRV� GH� H[FHOrQFLD�� H� GD� FXOWXUD� �H[FHVVLYDPHQWH�
EXURFUiWLFD�H�SHUPHiYHO�jV�SUiWLFDV�SDWULPRQLDOLVWDV���

6REUH�D�GLPHQVmR�µSHVVRDV¶��LPSDFWDGD�SHOD�FULVH�VXSUDFLWDGD��3HUHLUD��������HQIDWL]D�

D� LPSRUWkQFLD� GH� LPSOHPHQWDU� SROtWLFDV� H� SUiWLFDV� GH� JHVWmR� GH� SHVVRDV� TXH� DWHQGDP� j�

FDSDFLGDGH�GH�DWXDomR GR�JRYHUQR��XPD�YH]�TXH��j�pSRFD��R�³SRQWR�GH�HVWUDQJXODPHQWR´�GR�

JRYHUQR� IHGHUDO�� SRU� H[HPSOR�� HVWDYD� ORFDOL]DGR� QR� QtYHO� RSHUDFLRQDO�� YLVWR� TXH� D�

$GPLQLVWUDomR�3~EOLFD�GHSHQGH�GH�XP�FRUSR�IXQFLRQDO�FRP�FRPSHWrQFLDV�TXH�SURSRUFLRQHP�

R�DOFDQFH�GRV�REMHWLYRV�HVWUDWpJLFRV�GDV�SROtWLFDV�S~EOLFDV�YLJHQWHV�

(VVD� QHFHVVLGDGH� GH� PXGDQoD� p� YHULILFDGD� QRV� SDtVHV� GD� 2UJDQL]DomR� SDUD� D�

&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQyPLFR�� 2&'(��HP�TXH�D�SUHVVmR�HFRQ{PLFD�H[LJH�GR�

VHWRU�S~EOLFR�PDLRU�HILFLrQFLD�H�PHOKRU�TXDOLGDGH�QDV�HQWUHJDV�GRV�SURJUDPDV�H�GRV�VHUYLoRV�

UHVSHFWLYRV�� JHUDOPHQWH� FRP� XP� TXDGUR� GH� VHUYLGRUHV�PDLV� ³HQ[XWR´� �2(&'� ������ S�� ����

3RUpP��R�SHUILO�GD�IRUoD�GH�WUDEDOKR�GH�DOJXQV�JRYHUQRV�TXH�SDVVDUDP�SHOD�UHIRUPD�JHUHQFLDO�

p�FRPSRVWR�SRU�VHUYLGRUHV�GH�SRXFD�TXDOLILFDomR�H��PXLWDV�YH]HV��LQVXILFLHQWH�SDUD�D�H[HFXomR�

GDV� DWLYLGDGHV� H�SURFHVVRV�JRYHUQDPHQWDLV��&RP�EDVH�QLVVR��1XQEHUJ� �������S�� ���� UDWLILFD�

TXH�

1D� HUD� GD� UHIRUPD�� HVWDGRV� TXH� ³HQ[XJDP´� WHUmR� GH� ID]HU�PDLV� FRP�PHQRV��PDV��
HVSHUD�VH�� FRP� PHOKRUHV� UHFXUVRV� KXPDQRV�� 'H� IDWR�� D� QHFHVVLGDGH� GH� UHFUXWDU��
GHVHQYROYHU� H�PRWLYDU� TXDGURV� GH� SHVVRDO� FRPSHWHQWHV� SDUD� GHVHPSHQKDU� IXQo}HV�
HVVHQFLDLV� GH� JRYHUQR�� WRUQD�VH� SDUWLFXODUPHQWH� SUHPHQWH� j� PHGLGD� TXH� R� VHWRU�
S~EOLFR� ID]� FRQWUDWDo}HV�� IRFDOL]DQGR� VRPHQWH� OLPLWDGR� Q~PHUR� GH� DWLYLGDGHV� GH�
FDUiWHU� FUXFLDO�� 6XVWHQWDU� R� GHVHPSHQKR� DGHTXDGR� GR� JRYHUQR� QHVVDV� iUHDV�
GHSHQGHUi� GH� PHOKRULDV� QR� JHUHQFLDPHQWR� GRV� VHUYLGRUHV� ² DTXL� GHILQLGR��
HVWULWDPHQWH��FRPR�R�JHUHQFLDPHQWR�GH�SHVVRDO�SDUD�R�VHUYLoR�S~EOLFR�FHQWUDO�² D
PpGLR�H�ORQJR�SUD]R��

$VVLP�� FRP� R� LPSHUDWLYR� GH� DGHTXDU� D� iUHD� GH� UHFXUVRV� KXPDQRV� jV� GHPDQGDV�

SURYHQLHQWHV�GD�UHIRUPD�JHUHQFLDO��DTXHOD�DGTXLULX�QRYDV�DWULEXLo}HV�H�UHVSRQVDELOLGDGHV�QRV�

~OWLPRV� DQRV�� DXPHQWDQGR� R� VHX� QtYHO� GH� LPSRUWkQFLD� QR� kPELWR� GDV� RUJDQL]Do}HV�� 7DO�

PRYLPHQWR� p� SHUFHELGR� SRU� PHLR� GDV� PXGDQoDV� GH� IRFR� GH� DWXDomR�� SRLV�� LQLFLDOPHQWH�

SUHGRPLQDYD�R�PRGHOR�FRP�rQIDVH�QD�VLVWHPiWLFD�GH�GHSDUWDPHQWR�SHVVRDO�H��SRVWHULRUPHQWH��

WDO�PRGHOR�GHVHQYROYHX�VH�SDUD�D�SHUVSHFWLYD�GH�JHVWmR GH�SHVVRDV�FRP�HQIRTXH�HVWUDWpJLFR�

�/(**(��������

$VVLP�� R� JHUHQFLDPHQWR� HVWUDWpJLFR� GH� SHVVRDV� UHFHEHX� XPD� LPSRUWkQFLD� FUHVFHQWH��

(P� HVWXGR� UHDOL]DGR� MXQWR� D� VHLV� RUJDQL]Do}HV� GR� VHWRU� S~EOLFR� QR� 5HLQR�8QLGR� �75866��



��

�������EXVFD�VH�DYDOLDU�VH�RV�SDSpLV�IXQFLRQDLV�GH�JHVWmR�GH�SHVVRDV��DSyV�D� LPSOHPHQWDomR�

GDV� UHIRUPDV� DGPLQLVWUDWLYDV�� PXGDUDP� SDUD� XP� PRGHOR� PDLV� HTXLSDUDGR� FRP� R� VHWRU�

SULYDGR�� SUHGRPLQDQGR� R� HQIRTXH� HVWUDWpJLFR��$VVLP�� IRUDP� UHDOL]DGDV� HQWUHYLVWDV� FRP� XP�

WRWDO� GH� ���� SDUWLFLSDQWHV� FRPSRVWR� SRU� JHUHQWHV� VHQLRUHV� H� LQWHUPHGLiULRV�� FKHILDV� GH�5+��

GLUHWRUHV�H�JHUHQWHV�� UHSUHVHQWDQWHV�VLQGLFDLV��2V�UHVXOWDGRV�GHPRQVWUDUDP�TXH�DV�SROtWLFDV�H�

SUiWLFDV�GH�JHVWmR�GH�SHVVRDV�HVWmR� HP�XP�FLFOR�FRQWtQXR�GH�PXGDQoDV� H�GHVHQYROYLPHQWR��

FRP� HYLGrQFLDV� GH TXH� HVVD� XQLGDGH� RUJDQL]DFLRQDO� HVWi� VH� WRUQDQGR� FDGD� YH]� PDLV�

HVWUDWpJLFD�� SRUpP� HVVH� HQIRTXH� QmR� HVWi� VXEVWLWXLQGR� PRGHOR� WUDGLFLRQDO� GH� GHSDUWDPHQWR�

SHVVRDO��PDV�VHQGR�DGLFLRQDGR�j�QDWXUH]D�GH�DWXDomR�GD�XQLGDGH�GH�JHVWmR�GH�SHVVRDV�GR�VHWRU�

S~EOLFR�

&RP� EDVH� QHVVH� FRQWH[WR�� D� GHILQLomR� GH� JHVWmR� GH� SHVVRDV� QR� VHWRU� S~EOLFR�

DSUHVHQWDGD� SRU� %HUJXH� ������� GHPRQVWUD� TXH� WRGR� HVIRUoR� QR� JHUHQFLDPHQWR� GDV� SHVVRDV�

GHYH�DWHQWDU��WDPEpP��SDUD�DV�FRQGLo}HV�DPELHQWDLV�

(VIRUoR�RULHQWDGR�SDUD�R�VXSULPHQWR��D�PDQXWHQomR�H�R�GHVHQYROYLPHQWR�GH�SHVVRDV�
QDV�RUJDQL]Do}HV�S~EOLFDV��HP�FRQIRUPLGDGH�FRP�RV�GLWDPHV�FRQVWLWXFLRQDLV�H�OHJDLV��
REVHUYDGDV�DV�QHFHVVLGDGHV�H�FRQGLo}HV�GR�DPELHQWH�HP�TXH�VH� LQVHUHP��%(5*8(��
������S������

1HVVD� OyJLFD�� D� JHVWmR� GH� SHVVRDV� QR� VHWRU S~EOLFR� RFRUUH� SRU� PHLR� GH� XP� FLFOR�

DGPLQLVWUDWLYR�FRPSRVWR�SRU�TXDWUR�HWDSDV� LQWHUGHSHQGHQWHV��SODQHMDPHQWR�GDV�QHFHVVLGDGHV�

RUJDQL]DFLRQDLV� H� LQGLYLGXDLV�� RUJDQL]DomR� GRV� UHFXUVRV� QHFHVViULRV� SDUD� DWHQGHU� HVVDV�

QHFHVVLGDGHV�� HVIRUoRV� GH� GLUHomR� FRQMXQWR RULHQWDGRV� SHORV� REMHWLYRV� RUJDQL]DFLRQDLV� H�

LQGLYLGXDLV��H�PRQLWRUDPHQWR�FRQWtQXR��YHULILFDQGR�R�GHVHPSHQKR�HIHWLYR�YHUVXV SODQHMDGR�H��

VH�QHFHVViULR��DSOLFDU�FRUUHomR�GH�URWD�GR�SURFHVVR��%(5*8(��������

$VVLP�� QR� kPELWR� GDV� RUJDQL]Do}HV� S~EOLFDV�� H� FRQVLGHUDQGR� R� IUHTXHQWH�

FRQWLQJHQFLDPHQWR�RUoDPHQWiULR�H�ILQDQFHLUR�GR�JRYHUQR��RQGH�SUHYDOHFH�D�Pi[LPD�GH�³ID]HU�

R�PDLV�FRP�PHQRV´��181%(5*���������R�SODQHMDPHQWR�DGHTXDGR�GD�IRUoD�GH�WUDEDOKR�WUDWD�

VH�GH�XPD�GDV�DWLYLGDGHV�HVWUDWpJLFDV�GD�XQLGDGH�GH�JHVWmR�GH�SHVVRDV��UHTXLVLWDQGR�PpWRGRV�

GH�GLPHQVLRQDPHQWR�TXH�PD[LPL]HP�D�SURGXWLYLGDGH�SRU�PHLR�GH�XPD�TXDGUR�TXDOLWDWLYR�H�

TXDQWLWDWLYR�PDLV�DOLQKDGR�FRP�DV�GHPDQGDV�JRYHUQDPHQWDLV��/8&(1$���������

2�HVWXGR�GRV� WHPSRV�H�PRYLPHQWRV��QR� LQtFLR�GR�VpFXOR�;;�� IRL�R�SULPHLUR�PpWRGR�

GHVHQYROYLGR� SDUD� GLPHQVLRQDU� D� TXDQWLGDGH� QHFHVViULD� GH� IXQFLRQiULRV� SDUD� XPD�

RUJDQL]DomR��2�HQJHQKHLUR�PHFkQLFR�QRUWH�DPHULFDQR�)UHGHULFN�:LQVORZ�7D\ORU�IRL�R�FULDGRU�
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GR�PpWRGR�TXH� FDOFXODYD� D�GHPDQGD�TXDQWLWDWLYD�GH� IRUoD�GH� WUDEDOKR�D�SDUWLU� GR� WHPSR�GH�

H[HFXomR�GH�XPD�GHWHUPLQDGD�WDUHID�UHDOL]DGD�SRU�XP�IXQFLRQiULR�SDGUmR��7$</25��������

3RU�FRQVHJXLQWH��/HPH��������UDWLILFD�TXH�R�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�±

')7�QmR�VH�WUDWD�GH�IHUUDPHQWD�RX�QHFHVVLGDGH�FRQWHPSRUkQHD��DSyV�D�FULDomR�GR�HVWXGR�GH�

WHPSRV� H�PRYLPHQWRV� GH� 7D\ORU� �������� R� GHVHQYROYLPHQWR� H� DSOLFDomR� GHVVH� LQVWUXPHQWR�

YHP� VH� DSULPRUDQGR� FRP� D� LQFOXVmR� GH� YDULiYHLV� FRPR�� SRU� H[HPSOR�� D� DQiOLVH� GR� OD\RXW��

EDVHDGD� QD� HUJRQRPLD� QR� DPELHQWH� GH� WUDEDOKR�� EHP FRPR� D� LGHQWLILFDomR�� DQiOLVH� H�

RWLPL]DomR� GR� IOX[R� SURFHVVXDO� GD� XQLGDGH� RUJDQL]DFLRQDO�� QmR� VH� OLPLWDQGR� DSHQDV� D�

FURQRPHWUDJHP�GR�WHPSR�GH�H[HFXomR�GH�DWLYLGDGHV�SRU�IXQFLRQiULR�SDGUmR��'R�VpFXOR�;,;�

DWp�R�PRPHQWR�DWXDO��QR�kPELWR�GDV�RUJDQL]Do}HV��D�GHPDQGD�SHOR�')7 FUHVFH�j�PHGLGD�TXH�R�

DPELHQWH� H[WHUQR� SDVVD� SRU� WUDQVIRUPDo}HV� QDV� UHODo}HV� GH� HPSUHJDGR� H� HPSUHJDGRU��

DXWRPDWL]DomR� LQGXVWULDO�� DEHUWXUD�GH�PHUFDGR� H�GHPDLV�PXGDQoDV� HFRQ{PLFDV�TXH� LQFLGHP�

VREUH�HVVH�DPELHQWH�GH�IRUPD�FRPSOH[D�H�UHSHQWLQD��(VVH�FHQiULR�H[WHUQR��SRU�VXD�YH]��H[LJH�

PDLRU�DVVHUWLYLGDGH�QR�')7��SRLV�R�H[FHVVR�GH�IRUoD�GH�WUDEDOKR�JHUD�DXPHQWR�GH�FXVWRV�H�D�

IDOWD�SRGH�DFDUUHWDU FXVWRV H�GHVSHVDV��WDLV FRPR�KRUD�H[WUD�H�SHUGD�GH�TXDOLGDGH��HVVD�~OWLPD�

DFDUUHWD�SHUGD�GH�FOLHQWH�H GH�PHUFDGR�

&RQVLGHUDQGR�RV�YiULRV�WLSRV�GH�SURFHVVRV�GH�WUDEDOKR�H[HFXWDGRV�SHODV�RUJDQL]Do}HV�

S~EOLFDV��LPSRUWDQWH�HVFODUHFHU�TXH��DWXDOPHQWH��R�JUDQGH�GHVDILR�GR�')7�p�GHILQLU��GH�IRUPD�

DVVHUWLYD�� D� TXDQWLGDGH� GH� SURILVVLRQDLV� QHFHVViULRV� SDUD� R� FXPSULPHQWR� GH� DWLYLGDGHV� TXH��

PXLWDV�YH]HV��QmR�VmR�UHDOL]DGDV�GH�IRUPD�SDGUmR�H�UHSHWLWLYD��FRPR�HP�XP�SURFHVVR�IDEULO��

PDV�TXH�GHWrP�FHUWDV�SHFXOLDULGDGHV�H�GLIHUHQWHV�QtYHLV�GH�FRPSOH[LGDGH�H�VD]RQDOLGDGH��3RU�

LVVR��/HPH��������GHVWDFD�HVVH�URO GH�DWLYLGDGHV H[HFXWDGR�HP�XQLGDGHV�RUJDQL]DFLRQDLV�RQGH�

QmR�Ki�WRWDO�SUHYLVLELOLGDGH�QR�QtYHO�FRPSOH[LGDGH�GH�SURFHVVRV�GH�WUDEDOKR�GHPDQGDGRV��2�

&RQVHOKR� 1DFLRQDO� GH� -XVWLoD� ± &1-�� SRU� H[HPSOR�� GHQWUH� DV� PHWDV� TXH� GHILQLX� SDUD�

PD[LPL]DU� D� HILFLrQFLD� GR� -XGLFLiULR� EUDVLOHLUR�� HVWDEHOHFHX� TXH� D� TXDQWLGDGH� GH� SURFHVVRV�

MXOJDGRV�QR�DQR�GHYH�VHU�PDLRU�TXH�RV�SURFHVVRV�LQJUHVVRV�QR�PHVPR�DQR��7RGDYLD��DSHVDU�GH�

HVWDEHOHFHU� XP� IOX[R� FODUR� H� HIHWLYR� TXH� EXVFD� JDUDQWLU� D� ERD� H[HFXomR� GRV� SURFHVVRV�

MXGLFLDLV��QmR�Ki�FRPR�SUHYHU D�TXDQWLGDGH�GH�SURFHVVRV�TXH�LQJUHVVDUmR�QR�VLVWHPD�MXGLFLiULR��

ORJR�QmR�Ki�JRYHUQDELOLGDGH�VREUH�R�QtYHO�GH�FRPSOH[LGDGH��SRLV�GHWHUPLQDGD�FRPDUFD�SRGH�

UHFHEHU�DSHQDV�SURFHVVRV�GH�VLPSOHV�DQiOLVH�H�LQVWUXomR��R�TXH�IDFLOLWD�R�DWHQGLPHQWR�GD�PHWD�

VXSUDFLWDGD��SRUpP��LVVR�QmR�RFRUUH�FRP�RV�GH PDLRU�FRPSOH[LGDGH��TXH�GHPRUDP�PDLV�WHPSR�

SDUD�RV�FXPSULPHQWR�GD�LQVWUXomR�QHFHVViULD�
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'HVVD� IRUPD�� FRP� R� LQWXLWR� GH� YLDELOL]DU� XP� GHVHPSHQKR� RUJDQL]DFLRQDO� HIHWLYR� H�

VXVWHQWiYHO�� RWLPL]DQGR� UHFXUVRV� H� JDUDQWLQGR� D� GLVSRQLELOLGDGH� GH� IRUoD� GH� WUDEDOKR�

FRPSDWtYHO�FRP�RV�REMHWLYRV�HVWUDWpJLFRV��&XQKD�HW�DO� �������H[S}HP�TXH�R�SODQHMDPHQWR�GD�

IRUoD� GH� WUDEDOKR� ± 3)7� EXVFD� SURYHU� D� RUJDQL]DomR� FRP� IRUoD� GH� WUDEDOKR� SUHSDUDGD�

�TXDOLWDWLYDPHQWH�� H� QD� TXDQWLGDGH� LPSUHVFLQGtYHO� SDUD� D� H[HFXomR� UHJXODU� GDV� DWLYLGDGHV��

DWHQGHQGR�DV�GHPDQGDV DWXDLV�H�IXWXUDV��/RJR��VHJXQGR�,QWHUQDWLRQDO�3HUVRQQHO�0DQDJHPHQW�

$VVRFLDWLRQ ± ,30$��������S������R�3)7�SRGH�VHU�GHILQLGR�FRPR�

:RUNIRUFH�SODQQLQJ� LV� WKH� VWUDWHJLF�DOLJQPHQW� RI� DQ�RUJDQL]DWLRQ¶V� KXPDQ�FDSLWDO�
ZLWK� LWV� EXVLQHVV� GLUHFWLRQ�� ,W� LV� D� PHWKRGLFDO� SURFHVV� RI� DQDO\]LQJ� WKH� FXUUHQW�
ZRUNIRUFH�� GHWHUPLQLQJ� IXWXUH� ZRUNIRUFH� QHHGV�� LGHQWLI\LQJ� WKH� JDS� EHWZHHQ� WKH�
SUHVHQW�DQG�IXWXUH��DQG�LPSOHPHQWLQJ�VROXWLRQV�VR�WKH�RUJDQL]DWLRQ�FDQ�DFFRPSOLVK�
LWV�PLVVLRQ��JRDOV��DQG�REMHFWLYHV��

$VVLP��SDUD�HYLWDU�IDOKDV�H�LQWHUUXSo}HV�QR�DWHQGLPHQWR�DRV�FLGDGmRV��R�3)7�WHP�FRPR�

IXQomR� IRUQHFHU� LQIRUPDo}HV� DFHUFD� GD� GHPDQGD� GH� IRUoD� GH� WUDEDOKR� &XQKD�HW� DO� ��������

HYLGHQFLDP�TXH�D�LQH[LVWrQFLD�GH�HVWUDWpJLD�GH�IRUoD�GH�WUDEDOKR�DFDUUHWD LPSDFWRV�QHJDWLYRV��

TXDLV�VHMDP��DXPHQWR�GR�WHPSR�PpGLR�GH�HVSHUD�SRU�DWHQGLPHQWRV��H�TXDQWLGDGH�LQVXILFLHQWH�

GH�HVSHFLDOLVWDV��OLPLWDQGR�D�SUHVWDomR�GR�VHUYLoR�S~EOLFR�j�VRFLHGDGH��

/RJR��YDOH�GHVFUHYHU�R�PRGHOR�EDVHDGR�QD�SURFXUD�HVWLPDGD�GR�SURGXWR�SURSRVWR�SRU�

%HUJXH� �������� QR� TXDO D� QHFHVVLGDGH� GH� SHVVRDO� HP� XPD� RUJDQL]DomR� S~EOLFD� �13���

QHFHVViULD�SDUD�D�SURGXomR�H�PDQXWHQomR�GH�EHQV�H�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV��WUDWD�VH�GH�

YDULiYHO�GHSHQGHQWH�GD�GHPDQGD�HVWLPDGD�GH�GHWHUPLQDGR�SURGXWR�JRYHUQDPHQWDO��'S���EHP�

RX�VHUYLoR�S~EOLFR��VHQGR�GHILQLGR�SHOD�VHJXLQWH�IyUPXOD�

ൌ ሺ ሻ

$�SDUWLU�GHVVD�IyUPXOD��YHULILFD�VH�TXH�D�UHODomR�HQWUH�13�H�'S�SRGH�VHU�DIHWDGD�SRU�

YDULiYHLV� GH� SURGXWLYLGDGH�� GH� WHFQRORJLD�� GH� UHFXUVRV� ILQDQFHLURV�� FRPR� WDPEpP� SHOD�

GLVSRQLELOLGDGH� LQWHUQD� H� H[WHUQD� GH� SURILVVLRQDLV�� FRQIRUPH� GHPRQVWUDGR� QD� )LJXUD� ���� D�

VHJXLU�
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)LJXUD��� � ,PSDFWRV�GD�UHODomR�HQWUH�QHFHVVLGDGH�GH�SHVVRDO�H�GHPDQGD�GH�SURGXWR�JRYHUQDPHQWDO

)RQWH��%HUJXH�������� HODERUDGD SHOR�DXWRU�

%DVHDGR�QHVVD�ILJXUD��SRGH�VH GHPRQVWUDU�TXH�D�$GPLQLVWUDomR�3~EOLFD�GHYH�EXVFDU�R�

HTXLOtEULR�LQWHUQR�HQWUH�D�GLVSRQLELOLGDGH�H�D�QHFHVVLGDGH�GH�SURILVVLRQDLV��SULQFLSDOPHQWH�QR�

WRFDQWH�j�FDSDFLGDGH�DORFDWLYD��RX�VHMD��UHDUUDQMDU�LQWHUQDPHQWH�RV�SURILVVLRQDLV�HP�IXQomR�GH�

SURFHVVRV�GH�WUDEDOKR�FRP�R�LQWXLWR�GH�DWHQGHU�jV�RVFLODo}HV�GH�GHPDQGD�SRU�EHQV�H�VHUYLoRV�

S~EOLFRV��(P�VHJXLGD��FRP�UHODomR�j�GLVSRQLELOLGDGH�H[WHUQD��p�SUHFLVR�LPSOHPHQWDU�SURFHVVR�

TXH FDSWH�SURILVVLRQDLV�Mi�TXDOLILFDGRV�SDUD�R�DWHQGLPHQWR�GD�GHPDQGD�JRYHUQDPHQWDO��DVVLP�

FRPR� D�$GPLQLVWUDomR�3~EOLFD� QHFHVVLWD� DSUHVHQWDU FDSDFLGDGH� GH� DEVRUYHU� RX� GHVOLJDU� WDLV�

UHFXUVRV� %HUJXH� ������� GHVWDFD� TXH� HVVD� GLVSRQLELOLGDGH� WHP� VLGR� XP� GHVDILR� SDUD� R�

SURYLPHQWR�GH�SURILVVLRQDLV�GD�iUHD�GH�HGXFDomR�H�VD~GH��SRU�H[HPSOR�

,PSRUWDQWH� UHVVDOWDU� TXH� DV� YDULiYHLV� SURGXWLYLGDGH� H� WHFQRORJLD� VmR� IDWRUHV� LQWHU�

UHODFLRQDGRV�H�TXH�LPSDFWDP�GLUHWDPHQWH�D�QHFHVVLGDGH�GH�SHVVRDV��D�TXDOLGDGH�H�TXDQWLGDGH�

GH�EHQV�H�VHUYLoRV�S~EOLFRV��%(5*8(���������$V RUJDQL]Do}HV�WrP�EXVFDGR�DXWRPDWL]DU�FDGD�

YH]�PDLV�RV�SURFHVVRV�DGPLQLVWUDWLYRV�H�GH�JHVWmR�GH�SHVVRDV�FRP�R�REMHWLYR�GH�DXPHQWDU�D�

SHUIRUPDQFH��REWHU� LQIRUPDo}HV�GH� FXQKR�HVWUDWpJLFR� H� UHGX]LU� IDOKDV�KXPDQDV� DR� ORQJR�GD�

FDGHLD� GH� SURGXomR� GH� EHQV� H� VHUYLoRV� 1HVVH� VHQWLGR�� &XQKD� HW� DO� ������� DILUPDP� TXH� D�

XWLOL]DomR�GH�WHFQRORJLDV�H�VLVWHPDV�GH�LQIRUPDomR�UHIRUoD�D�SHUFHSomR�GH�XP�3)7�DGHTXDGR�

SDUD�D�RUJDQL]DomR�

'LYHUVDV� iUHDV� GH� FRQKHFLPHQWR� VXEVLGLDP� D� HVWUXWXUDomR� H� DSOLFDomR� GR� 3)7�� SRLV�

VXUJHP� PRGHORV� H� PpWRGRV� UHODWLYRV� GH� HVWXGLRVRV� GD� DGPLQLVWUDomR� H� GD� SVLFRORJLD�
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RUJDQL]DFLRQDO�� FRPR� WDPEpP� HQJHQKDULD� GH� SURGXomR�� HFRQRPLD� H� HVWDWtVWLFD�� 7DO� IDWR�

GHPRQVWUD� TXH� D� SURGXomR� GH� FRQKHFLPHQWR� GH� 3)7�� VHQGR� UHDOL]DGD� SRU� GLYHUVRV� WLSRV� GH�

iUHDV�� UHVXOWD� HP� GLYHUVDV� QRPHQFODWXUDV� H� FRQFHLWRV� TXH� VmR� GDGRV� DR� PHVPR� REMHWR� GH�

HVWXGR�� GLILFXOWDQGR� D� SHVTXLVD� H� RUJDQL]DomR� FLHQWtILFD� UREXVWD� DFHUFD� GHVVH� WHPD�� $VVLP��

&XQKD�HW DO��������UDWLILFDP�H[LVWrQFLD�GH�ODFXQD�HQWUH�R�TXH�SUHFRQL]D�D�OLWHUDWXUD�DFDGrPLFD�

VREUH�R�3)7�H�D�DWXDomR�IiWLFD�GH�UHVSRQViYHLV�SRU�HVVH�WLSR�GH�SODQHMDPHQWR�QR�kPELWR�GDV�

RUJDQL]Do}HV�

$�SDUWLU�GHVVD�FRQVWDWDomR��p�PLVWHU�DSUHVHQWDU�HVWXGR�UHFHQWH�DSOLFDGR�QR�kPELWR�GR�

JRYHUQR� IHGHUDO� 6RX]D� H� -~QLRU� ������� S�� ���� DILUPDP� TXH� ³D� GLILFXOGDGH� WDOYH]� VHMD� R�

HVWDEHOHFLPHQWR�H�D�FODUH]D�QR�TXH�VH�UHIHUH�DR�TXH�VH�SUHWHQGH�DWLQJLU´��SRLV�p�TXDVH�LQYLiYHO�

GHILQLU� D� IRUoD� GH� WUDEDOKR� �PHLR�� QHFHVViULD� VHP� D� GHILQLomR� GH� REMHWLYRV� �ILQV�� D� VHUHP�

DOFDQoDGRV��/RJR��QmR�KDYHQGR�FODUH]D�GRV�UHVXOWDGRV�SUHWHQGLGRV��QmR�VHUi�SRVVtYHO�GHILQLU�

RV�UHFXUVRV�QHFHVViULRV�SDUD�R�FXPSULPHQWR�UHVSHFWLYR��LQFOXVLYH�GH�IRUoD�GH�WUDEDOKR��$VVLP��

GHVGH� D� GpFDGD� GH� ���� EXVFD�VH� DOLQKDU� D� GHPDQGD� GH� IRUoD� GH� WUDEDOKR� DR� SODQHMDPHQWR�

JRYHUQDPHQWDO��H��QHVVH�tQWHULP��WHP�VH�GHPRQVWUDGR�FRPR�PDLRU�GHVDILR�FRQFLOLDU�GH�IRUPD�

HVWUDWpJLFD�HVVH�SODQR�jV�FRQWLQJrQFLDV�GDV�SROtWLFDV�H�GDV�RUJDQL]Do}HV�S~EOLFDV�

$VVLP��6RX]D�H�-~QLRU� �������DSUHVHQWDP�DQiOLVH� UHODWLYD�j�DYDOLDomR�GD� VLWXDomR�GH�

JRYHUQDQoD�H�GH�JHVWmR�GH�SHVVRDV�HP�����RUJDQL]Do}HV�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO�

UHDOL]DGD�HP������SHOR�7ULEXQDO�GH�&RQWDV�GD�8QLmR�± 7&8��FRP�R�REMHWLYR�GH�LGHQWLILFDU�DV�

SULQFLSDLV�IUDJLOLGDGHV��EHP�FRPR�LQGX]LU�PHOKRULDV�QHFHVViULDV�QHVVDV�iUHDV��7DO�GLDJQyVWLFR�

DSUHVHQWD� GHILFLrQFLDV� VLJQLILFDWLYDV� QD� PDLRULD� GDV� RUJDQL]Do}HV� SDUWLFLSDQWHV�� VHQGR� RV�

VHJXLQWHV�RV�SULQFLSDLV�UHVXOWDGRV�

$SHQDV�����GDV�RUJDQL]Do}HV�XWLOL]DP�SURFHGLPHQWRV�WpFQLFRV�SDUD�GHILQLU�
R�TXDQWLWDWLYR�QHFHVViULR�GH�SHVVRDO�SRU�XQLGDGH�RUJDQL]DFLRQDO��
$SHQDV� ���� GDV� RUJDQL]Do}HV� GHILQHP� REMHWLYRV�� LQGLFDGRUHV� H�PHWDV� GH�
GHVHPSHQKR�SDUD�FDGD�IXQomR�GH�JHVWmR�GH�SHVVRDV��
$SHQDV� ����GDV� RUJDQL]Do}HV� DYDOLDP�RV� UHVXOWDGRV� DOFDQoDGRV� SRU� FDGD�
IXQomR�GH�JHVWmR�GH�SHVVRDV��
$SHQDV�����GDV�RUJDQL]Do}HV�LGHQWLILFDP�R�SHUILO�SURILVVLRQDO�UHTXHULGR�RX�
GHVHMDGR��SDUD�DV�RFXSDo}HV�FUtWLFDV��
$SHQDV� ��� GDV� RUJDQL]Do}HV� XWLOL]DP� SHUILV� SURILVVLRQDLV� UHTXHULGRV� RX�
GHVHMDGRV�SDUD�D�HVFROKD�GRV�JHVWRUHV��
$SHQDV� ���� GDV� RUJDQL]Do}HV� HVWDEHOHFHP� PHWDV� GH� GHVHPSHQKR�
LQGLYLGXDLV� RX� GH� HTXLSHV� DOLQKDGDV� FRP� DV� PHWDV� RUJDQL]DFLRQDLV��
�%5$6,/��������S����
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1R TXHVLWR�3)7��HP�HVSHFtILFR��R�7&8��������DSOLFRX�QRYH�TXHVW}HV �4���TXH�VmR��4��

� $�RUJDQL]DomR�GHILQH� GH�PDQHLUD�GRFXPHQWDGD��R TXDQWLWDWLYR�GH�UHIHUrQFLD�GH�SHVVRDO�SRU�

XQLGDGH� RUJDQL]DFLRQDO"� 4�� � $� RUJDQL]DomR� XWLOL]D� SURFHGLPHQWRV� WpFQLFRV� SDUD� GHILQLU� R�

TXDQWLWDWLYR�QHFHVViULR�GH�SHVVRDO�SRU�XQLGDGH�RUJDQL]DFLRQDO"�4��� $�RUJDQL]DomR�DWXDOL]D��

FRP� EDVH� HP� SURFHGLPHQWRV� WpFQLFRV�� R� TXDQWLWDWLYR� QHFHVViULR� GH� SHVVRDO� SRU� XQLGDGH�

RUJDQL]DFLRQDO"� 4�� � $� RUJDQL]DomR� DYDOLD� LQIRUPDo}HV� TXDQWLWDWLYDV� TXH� GHVFUHYHP� DV�

SULQFLSDLV� FDUDFWHUtVWLFDV� GD� IRUoD� GH� WUDEDOKR"� 4�� � $� RUJDQL]DomR� XWLOL]D� DV� LQIRUPDo}HV�

VREUH� D� IRUoD� GH� WUDEDOKR� SDUD� RULHQWDU� DV� GHFLV}HV� UHODWLYDV� j� JHVWmR� GH� SHVVRDV"� 4�� � $�

RUJDQL]DomR�LGHQWLILFD�TXDLV�VmR�DV�RFXSDo}HV�FUtWLFDV"�4��� $�RUJDQL]DomR�LGHQWLILFD�R�SHUILO�

SURILVVLRQDO� UHTXHULGR�GHVHMDGR� SDUD� DV� RFXSDo}HV� FUtWLFDV"� 4�� � $� RUJDQL]DomR� LGHQWLILFD�

ODFXQDV� HQWUH� RV� SHUILV� SURILVVLRQDLV� DSUHVHQWDGRV� SHORV� FRODERUDGRUHV� H� RV�

UHTXHULGRV�GHVHMDGRV�UHIHUHQWHV�jV�RFXSDo}HV�FUtWLFDV"�4��� $�RUJDQL]DomR GHILQH�PHWDV�SDUD�

UHGXomR� GDV� ODFXQDV� HQWUH� RV� SHUILV� SURILVVLRQDLV� DSUHVHQWDGRV� SHORV� FRODERUDGRUHV� H� RV�

UHTXHULGRV��GHVHMDGRV�UHIHUHQWHV�jV�RFXSDo}HV�FUtWLFDV�GD�RUJDQL]DomR"

2 SDQRUDPD� JHUDO� GR� GLDJQyVWLFR� UHIHUHQWH� DR� TXHVLWR� 3)7� D� SDUWLU� GDV� TXHVW}HV

HOHQFDGDV�SHOR�7&8�HVWi�GHPRQVWUDGR�QD�)LJXUD�����D�VHJXLU�

)LJXUD��� � 5HVSRQGHQWHV�SRU�Q~PHUR�GH�TXHVW}HV

)RQWH��7&8��������DSXG 6RX]D�H�-~QLRU��������S�����

&RP�EDVH�QRV�UHVXOWDGRV�UHIHUHQWHV�DR�TXHVLWR�3)7��YHULILFD�VH� QD�TXHVWmR�XP� TXH�D�

PDLRULD� GDV� RUJDQL]Do}HV�� ������� GHPRQVWUD� LPSOHPHQWDU� DOJXP� FRQWUROH� RX� LQLFLDWLYD� GH�

GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR�� SRUpP�� FRQIRUPH� DSRQWDGR� QR� UHVXOWDGR� GD� TXHVWmR�

GRLV�� PHQRV� GD� PHWDGH�� ������� � SRVVXHP� DOJXP� SURFHGLPHQWR� WpFQLFR� RX� PHWRGRORJLD�

UHVSHFWLYD� HVVH�~OWLPR� LPSDFWD�QHJDWLYDPHQWH�QD�DYDOLDomR�GD�TXHVWmR� WUrV��SRLV��FRPR�QmR�

H[LVWH�PHWRGRORJLD��PDLV�GD�PHWDGH�GDV�RUJDQL]Do}HV���������QmR�DWXDOL]D�DV�LQIRUPDo}HV�GH�
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GLPHQVLRQDPHQWR�GH�IRUPD�VLVWHPiWLFD��GHILQLQGR�D�TXDQWLGDGH�GH�SURILVVLRQDLV�QHFHVViULD�SRU�

XQLGDGH� RUJDQL]DFLRQDO�� 9HULILFD�VH� DLQGD� TXH� PDLV� GD� PHWDGH� GDV� RUJDQL]Do}HV�� �������

EXVFDP� DYDOLDU� DV� LQIRUPDo}HV� TXDQWLWDWLYDV� TXH� GHVFUHYHP� DV� SULQFLSDLV� FDUDFWHUtVWLFDV� GD�

IRUoD�GH�WUDEDOKR��H�������XWLOL]DP�DV�LQIRUPDo}HV�VREUH�D�IRUoD�GH�WUDEDOKR�SDUD�RULHQWDU�DV�

GHFLV}HV�UHODWLYDV�j�JHVWmR�GH�SHVVRDV��QDV�TXHVW}HV�TXDWUR�H�FLQFR��UHVSHFWLYDPHQWH��'HVVDV�

GXDV�~OWLPDV�TXHVW}HV��HYLGHQFLD�VH�TXH�DV�RUJDQL]Do}HV�EXVFDP�WRPDU�DV�GHFLV}HV�UHODWLYDV�j�

JHVWmR�GH�SHVVRDV�FRP�EDVH�QDV�LQIRUPDo}HV�TXH�SRVVXHP��WRGDYLD��VHP�SURFHGLPHQWR�WpFQLFR�

RX�PHWRGRORJLD�TXH�JDUDQWD�XP�')7�DVVHUWLYR�� WDLV�GHFLV}HV�SRGHP�QmR�JHUDU�RV� UHVXOWDGRV�

SUHWHQGLGRV�SHOD�RUJDQL]DomR��

2V� UHVXOWDGRV� GDV� GHPDLV� TXHVW}HV� �VHLV�� VHWH�� RLWR� H� QRYH�� DERUGDP� D� SHUVSHFWLYD�

TXDOLWDWLYD�GR�3)7��GHPRQVWUDQGR� QD�TXHVWmR�VHLV� TXH�������GDV�RUJDQL]Do}HV� LGHQWLILFDP�

DV� RFXSDo}HV� FUtWLFDV� GH� SRVWR� GH� WUDEDOKR�� 6HJXQGR� %UDVLO� �������� RFXSDo}HV� FUtWLFDV� VmR�

SRVWRV� GH� GLItFLO� UHSRVLomR� H� TXH� LQIOXrQFLD� GH� IRUPD� GLUHWD� R� UHVXOWDGR� GR� QHJyFLR� GD�

RUJDQL]DomR��-i�QD�TXHVWmR�VHWH��FRP�UHVXOWDGR�DOLQKDGR�j�TXHVWmR�DQWHULRU�������GHPRQVWUD�

TXH�HVVDV�RUJDQL]Do}HV�DOpP�GH�LGHQWLILFDU�RV�SRVWRV�GH�WUDEDOKR�GH�RFXSDomR�FUtWLFD��WDPEpP�

GHILQHP R�SHUILO�QHFHVViULR�SDUD�R�HIHWLYR�FXPSULPHQWR�GDV�DWULEXLo}HV�UHVSHFWLYDV��3RUpP��R�

UHVXOWDGR�GD�TXHVWmR�RLWR��GHPRQVWUD�TXH�������GHVVDV�RUJDQL]Do}HV�QmR� LGHQWLILFDUDP�JDSV

HQWUH�RV�SHUILV�GHVHMDGRV�H�RV�DSUHVHQWDGRV�SHORV�SURILVVLRQDLV��RX�VHMD��DOpP�GH LGHQWLILFDU�H�

GHILQLU� SHUILO� QHFHVViULRV�SDUD�RFXSDomR�GHVVHV�SRVWRV�� WRUQD�VH�QHFHVViULR�GHILQLU� HVWUDWpJLD�

GH� GHVHQYROYLPHQWR� GHVVD� IRUoD� GH� WUDEDOKR� FRP� R� REMHWLYR� GH� JDUDQWLU� RV� UHVXOWDGRV�

SUHWHQGLGRV�H�R�ERP�IXQFLRQDPHQWR�GD�RUJDQL]DomR��

'HVVD� IRUPD�� FRP� R� UHVXOWDGR� DSUHVHQWDGR� QD� TXHVWmR� QRYH�� DOpP� GH� VH� GHILQLU� DV�

ODFXQDV� SDUD� ILQV� GH� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� QHFHVViULDV�� p� SUHFLVR� HVWDEHOHFHU�

PHWDV�GH�DWLQJLPHQWR��GLPLQXLQGR�RV�JDSV RX�ODFXQDV�VXSUDFLWDGRV��WHQGR�HP�YLVWD�TXH�PDLV�

GH� ���� GHVVDV� RUJDQL]Do}HV� QmR� HVWDEHOHFHP� WDLV� REMHWLYRV�� LPSDFWDQGR� QHJDWLYDPHQWH� QD�

JHUDomR�GH�UHVXOWDGRV�H�EHQHItFLRV�SDUD�D�VRFLHGDGH��3RU�ILP��DSyV�GLVFRUUHU�VREUH�R�UHVXOWDGR�

GHVVD�DYDOLDomR�GD�VLWXDomR�GH�JRYHUQDQoD�H�GH�JHVWmR�GH�SHVVRDV��p�SUHFLVR�H[SOLFLWDU�R�DOWR�

JUDX�GH�GHILFLrQFLD�GHVVDV�RUJDQL]Do}HV��SULQFLSDOPHQWH�QR�TXHVLWR�TXDQWLWDWLYR�GR�3)7��XPD�

YH]� TXH�� VHJXQGR� R� DFyUGmR� GR� 7&8� �%5$6,/�� ������� DSHQDV� ���� GHWpP� SURFHGLPHQWR�

WpFQLFR� TXH� GHILQD� R� TXDQWLWDWLYR� QHFHVViULR� GH� SHVVRDO� SDUD� R� HIHWLYR� FXPSULPHQWR� GRV�

SURFHVVRV�RUJDQL]DFLRQDLV�UHVSHFWLYRV��GHPRQVWUDQGR�R�DOWR�JUDX�GH�UHOHYkQFLD�GHVVD�SHVTXLVD�

SDUD�DV�RUJDQL]Do}HV�S~EOLFDV�



��

&RP� R� GHVHQYROYLPHQWR� GDV� SUiWLFDV� GH� JHVWmR� GH� SHVVRDV� �'(02�� ������ H� D�

QHFHVVLGDGH�GH�HVWUXWXUDU�XP�TXDGUR�IXQFLRQDO�DOLQKDGR�FRP�DV�GHPDQGDV�JRYHUQDPHQWDLV��R�

SODQHMDPHQWR�GD�IRUoD�GH�WUDEDOKR�SDVVRX�D�DSUHVHQWDU�HOHYDGR JUDX�GH�LPSRUWkQFLD�QR�kPELWR�

GDV� RUJDQL]Do}HV� S~EOLFDV� �/8&(1$�� ������� $VVLP�� 5HLV� HW� DO� ������� HYLGHQFLDP� D�

QHFHVVLGDGH�GH�VH�HVWUXWXUDU�H�GHVHQYROYHU�XP�TXDGUR�IXQFLRQDO�FDSD]�GH�DWHQGHU�jV�GHPDQGDV�

GH� JRYHUQR�� UHIRUoDQGR� D� LPSRUWkQFLD� GH� XP� SODQHMDPHQWR� GH� IRUoD� GH� WUDEDOKR� DGHTXDGR��

WDQWR� QD� SHUVSHFWLYD� GR� TXDQWLWDWLYR� QHFHVViULR� TXDQWR� GD� FRPSRVLomR� GH� SHUILV� IXQFLRQDLV�

DOLQKDGRV�DRV�REMHWLYRV�RUJDQL]DFLRQDLV��

'HVVH�PRGR��R�SODQHMDPHQWR�GR�TXDGUR�GH�VHUYLGRUHV�GHYH�VHU�XPD�SUiWLFD�SHUPDQHQWH�

H� FRQWtQXD�� IDFLOLWDQGR� R� DOFDQFH� GRV� REMHWLYRV� HVWUDWpJLFRV� GD� RUJDQL]DomR� S~EOLFD� H��

FRQVHTXHQWHPHQWH��PD[LPL]DQGR�D�ERD�SUHVWDomR�GR� VHUYLoR�S~EOLFR� MXQWR� j� VRFLHGDGH� H� jV�

GHPDLV�SDUWHV�LQWHUHVVDGDV��$VVLP��HP�LQG~VWULDV�H�LQVWLWXLo}HV�GR�UDPR�GD�VD~GH��YHULILFD�VH�

PDLRU� UHFRUUrQFLD� GH� SUiWLFD� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� �9,$11$� HW� DO���

������� 6HJXQGR� 3HUHLUD� HW� DO� ������ DSXG� 3(5(,5$�� ������ S� ���� ³R� GLPHQVLRQDPHQWR� GH�

IRUoD� GH� WUDEDOKR� p� XP� SURFHVVR� VLVWHPDWL]DGR� TXH� HPEDVD� R� SODQHMDPHQWR� H� D� DYDOLomR�

TXDQWL�TXDOLWDWLYD� GH� SHVVRDO�� QHFHVViULR� j� SUHVWDomR� GH� VHUYLoR´�� 1HVVH� VHQWLGR�� R� ')7� ³p�

XPD� IHUUDPHQWD� IXQGDPHQWDO� HP� XP� FRQWH[WR� FRP� DOWD� QHFHVVLGDGH� GH� JHVWmR� HILFD]� GH�

GHVSHVDV�FRP�SHVVRDO�H�JHUHQFLDPHQWR�GH�PHWDV�SDUD�UHDOL]DomR�GH�XPD�SUHVWDomR�GH�VHUYLoRV�

HILFLHQWH´��6(55$12�HW�DO���������S������

1HVVD� SHUVSHFWLYD�� DV� RUJDQL]Do}HV� S~EOLFDV� GHYHP� GHWHUPLQDU� R� Q~PHUR� GH�

SURILVVLRQDLV� QHFHVViULRV� SDUD� D� SURGXomR� GH� EHQV� H� VHUYLoRV� S~EOLFRV� D� VHUHP� RIHUWDGRV� j�

VRFLHGDGH� �6(55$12� HW� DO��� ������ S�� ���� /RJR�� p� SUHFLVR� ³FULDU� SDUkPHWURV� H�PRGHODJHQV�

PDWHPiWLFDV� DGHTXDGDV� SDUD� GLPHQVLRQDU� GHYLGDPHQWH� XPD� XQLGDGH� GH� XPD� LQVWLWXLomR�

S~EOLFD�IHGHUDO´���$GHPDLV��%HUJXH��������S�������UHIRUoD�TXH�R�SODQHMDPHQWR�GH�QHFHVVLGDGH�

GH�SHVVRDO��HP�UHDOLGDGHV�HVSHFtILFDV��SRGH�DSUHVHQWDU�³IOXWXDo}HV�GH�GHPDQGDV´��RX�VHMD��³D�

GHPDQGD� SRU� GHWHUPLQDGRV� EHQV� RX� VHUYLoRV� S~EOLFRV� SRGH� DSUHVHQWDU� FRPSRUWDPHQWR�

VD]RQDO�� RX�� DLQGD�� GHVHQYROYHU�VH� HP� FLFORV� PDLV� ORQJRV´�� $VVLP�� GHYLGR� D� HVVHV�

PRYLPHQWRV�� p� SUHFLVR� TXH� D� $GPLQLVWUDomR� 3~EOLFD LPSOHPHQWH� PRQLWRUDPHQWR� FRQWtQXR�

FRP� R� REMHWLYR� GH� LGHQWLILFDU� DV� YDULiYHLV� TXH� R� LQIOXHQFLDP�� SDVVDQGR� D� DWXDU� GH� IRUPD�

SURDWLYD��1HVVH�HVWHLR��/HPH��������H[S}H�D�QHFHVVLGDGH�GH�VH�DSULPRUDU�WDO�PRQLWRUDPHQWR�

FRP�R�HVWDEHOHFLPHQWR�GH�LQGLFDGRUHV�TXH�DILUDP�Q~PHURV�H�YDORUHV�UHIHUHQFLDLV��HP YH] GH�

DEVROXWRV��RX�VHMD��p�SUHFLVR�LGHQWLILFDU�D�RFRUUrQFLD��LQWHUSUHWDU�DV�LQIRUPDo}HV�SURYHQLHQWHV�

GHVVD�H�UHDOL]DU�D�DQiOLVH�GH�WHQGrQFLD�



��

3DUD FULDU� PRGHORV� H� SDUkPHWURV� SDUD� ILQV� GH� ')7� HP� GHWHUPLQDGD� RUJDQL]DomR��

WRGDYLD�� 6HUUDQR�� ,ZDPD� H� )UDQFR� ������� LQGLFDP� TXH�� SULPHLUDPHQWH�� p� SUHFLVR� GHILQLU� D�

WHRULD�H� DQiOLVH�RUJDQL]DFLRQDO�D� VHU�DSOLFDGD� SRVWHULRUPHQWH��HVFROKHU� DV�YDULiYHLV� D� VHUHP�

XWLOL]DGDV�H��SRU�ILP��LQGLFDU�D�OLWHUDWXUD�UHOHYDQWH�DOLQKDGD�j�UHDOLGDGH�RUJDQL]DFLRQDO�YLJHQWH��

$VVLP��D�WHRULD�RUJDQL]DFLRQDO�GHILQH�R�TXH�p�D�RUJDQL]DomR�H�TXDLV�VmR�RV�VHXV�REMHWLYRV� $�

DQiOLVH� RUJDQL]DFLRQDO�� SRU� VXD� SDUWH�� SHUPLWH� DYDOLDU� VH� HVVHV� REMHWLYRV� HVWmR� VHQGR�

DOFDQoDGRV� SDUD� PHOKRU� HVFODUHFHU�� H[HPSOLILFDP� HVVD� OyJLFD� SRU� PHLR� GD� DQiOLVH� GH�

HILFLrQFLD�GD�SURGXomR��RQGH��SDUD�D�WHRULD�RUJDQL]DFLRQDO��R�TXH�LPSRUWD�p�DYDOLDU�D�HILFLrQFLD�

GD� SURGXomR� H� TXH� WDO� DYDOLDomR� VHMD� LPSOHPHQWDGD SRU� PHLR� GH� SURFHVVRV� FRQWURODGRV�

DGHTXDGDPHQWH��

&RP�UHODomR�j�DQiOLVH�RUJDQL]DomR��QHVVH�H[HPSOR��GHYH�HQYROYHU�XP�URO GH�PpWRGRV�

H�WpFQLFDV�TXH�EXVTXHP�DYHULJXDU�TXDO�R�QtYHO�GH�HILFLrQFLD��RX�LQHILFLrQFLD��GH�GHWHUPLQDGD�

XQLGDGH�RUJDQL]DFLRQDO��HVWDEHOHFLGD�FRQIRUPH�WHRULD��3DUD IDFLOLWDU�WDO�SURFHVVR�GH�DQiOLVH��IRL�

SURSRVWR�TXDGUR�VXPiULR�FRP�GLPHQV}HV�RUJDQL]DFLRQDLV�JHUDLV� TXH�SRGHP�VHU�XWLOL]DGDV�HP�

WRGDV�DV�RUJDQL]Do}HV��FRQIRUPH�4XDGUR����

4XDGUR��� � 'LPHQV}HV�RUJDQL]DFLRQDLV�UHOHYDQWHV��GHILQLGDV�FRQIRUPH�DVSHFWRV�WDQJtYHLV�H�LQWDQJtYHLV
$VSHFWRV 3HVVRDO 5HVXOWDGR &RQWH[WR

7DQJtYHLV

� )DOWDV
� 4XDQWLWDWLYR�GH�
SHVVRDO

� 0pGLD�GH�LGDGH
� &DUJD�KRUiULD
� (VFRODULGDGH

� 4XDQWLGDGH�GH�SURGXWRV�
SURGX]LGRV

� 4XDQWLGDGH�GH�VHUYLoRV�
SUHVWDGRV

� &ULVH�HFRQ{PLFD
� $QR�GH�HOHLo}HV
� 3ROtWLFDV�S~EOLFDV

,QWDQJtYHLV
� %HP�HVWDU
� &RPSHWrQFLDV
� 6DWLVIDomR
� &RPSOH[LGDGH

� (VIRUoR�KRUiULR
� (ILFLrQFLD
� ,QIRUPDWL]DomR

� &OLPD�RUJDQL]DFLRQDO
� &XOWXUD�RUJDQL]DFLRQDO
� &RQGLo}HV�FOLPiWLFDV
� &XOWXUD�GR�SDtV

)RQWH��)UDQFR��,ZDPD�H�6HUUDQR��������S����

'HVVD� IRUPD�� VmR� GHILQLGDV� WUrV� GLPHQV}HV� HVVHQFLDLV�� µSHVVRDO¶�� DERUGD� TXHVLWRV�

UHODFLRQDGRV� DR� LQGLYtGXR� TXH� DWXD� QD� RUJDQL]DomR�� µGH� UHVXOWDGRV¶ GHVFUHYH� VREUH� R� TXH� p�

SURGX]LGR�� H� µFRQWH[WR¶ DERUGD� TXHVW}HV� JHUDLV� TXH� HVWmR� DOpP� GH� FRPSRUWDPHQWRV�

LQGLYLGXDLV�� 3RU� FRQVHJXLQWH�� HVVDV� GLPHQV}HV� VmR� FODVVLILFDGDV� HP� DVSHFWRV� WDQJtYHLV� H�

LQWDQJtYHLV�

6HJXQGR� )UDQFR�� 6HUUDQR� H� ,ZDPD� �������� RV� DVSHFWRV WDQJtYHLV� VmR� DWULEXWRV� TXH�

SRGHP� VHU� TXDQWLILFDGRV� $V� YDULiYHLV� ItVLFDV�� FRPR� SHVR� H� YHORFLGDGH�� RX� DV� YDULiYHLV�



��

HFRQ{PLFDV��FRPR�SUHoR�H�SURGXomR��VmR�TXDQWLILFiYHLV��TXDQWLWDWLYDV�RX�REMHWLYDV��XPD�YH]�

TXH�VmR�GHVFULWDV�SRU�PHLR�GH�Q~PHURV�� WrP VLJQLILFDGR�QR�PXQGR� UHDO� H�QmR�GHSHQGHP�GH�

LQWHUSUHWDomR��2V DVSHFWRV� LQWDQJtYHLV��SRU� VXD�YH]� VmR� UHODFLRQDGRV�DRV�DWULEXWRV�GH�FXQKR�

FRPSRUWDPHQWDO� KXPDQR� �FRPSHWrQFLDV�� LQWHOLJrQFLD�� IHOLFLGDGH��GHQWUH�RXWURV��RX�SRVVtYHLV�

HIHLWRV�GD�YDULDomR�GHVVH�FRPSRUWDPHQWR��RX�VHMD� VmR�TXDOLWDWLYDV�H�VXEMHWLYDV��H��DSHVDU�GH�

WDPEpP� VHUHP� FRGLILFDGDV� SRU� PHLR� GH� Q~PHURV�� WDLV� YDORUHV� DLQGD� GHSHQGHP� GH�

LQWHUSUHWDomR�KXPDQD�HP�FDVRV�GH�DYDOLDomR�GH�GHVHPSHQKR�RX�GH�FOLPD�RUJDQL]DFLRQDO��SRU�

H[HPSOR�

3RU� FRQVHJXLQWH�� p� LPSRUWDQWH� VDOLHQWDU� TXH�� SDUD� VH� HVWLPDU� TXDO� D� TXDQWLGDGH�

QHFHVViULD�GH�IRUoD�GH�WUDEDOKR�DR�DOFDQFH�GH�GHWHUPLQDGR�REMHWLYR�RUJDQL]DFLRQDO��WRUQDP�VH�

QHFHVViULDV�LQIRUPDo}HV�TXDQWLWDWLYDV��$VVLP��D�EDVH�GH�LQIRUPDo}HV�SDUD�ILQV�GH�HVWUXWXUDomR�

GH� ')7� p� GHILQLGD� D� SDUWLU� GH� YDULiYHLV� TXDQWLWDWLYDV�� SRGHQGR� DV� TXDOLWDWLYDV� VHUHP�

WUDQVIRUPDGDV� HP� GDGRV� REMHWLYRV�� FDVR� QmR� VHMD� SRVVtYHO� HVVDV� GHYHP� VHU� GHVFDUWDGDV� RX�

XWLOL]DGDV�GH�IRUPD�FRPSOHPHQWDU�SDUD�R� OHYDQWDPHQWR�GH� LQIRUPDo}HV� LQHUHQWHV�DR�PRGHOR�

HVWUXWXUDGR�

,PSRUWDQWH�UHIRUoDU�TXH�R�')7�GHYH�HVWDU�DMXVWDGR�DRV�REMHWLYRV�GD�RUJDQL]DomR H��SRU�

LVVR�� HOHV SUHFLVDP� VHU� TXDQWLILFDGRV�� &RPR� HVWUDWpJLD� GH� TXDQWLILFi�ORV� SRGH�VH� XWLOL]DU�

DERUGDJHP� LQHUHQWH� j� $GPLQLVWUDomR� &LHQWtILFD� �7$</25�� ������� QD� TXDO� D� OyJLFD� GH�

IXQFLRQDPHQWR� RUJDQL]DFLRQDO� p� GLYLGLGD� HP� PDFURSURFHVVRV�� SURFHVVRV�� DWLYLGDGHV� H�

HQWUHJDV��VHJXLQGR�UHODomR�KLHUiUTXLFD�UHVSHFWLYDV�HQWUH�VL��FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD�

���

)LJXUD��� � 5HODomR�KLHUiUTXLFD�GH�RUJDQL]DomR�D�SDUWLU�GH�HVWUXWXUD�GH�IXQFLRQDPHQWR�SURFHVVXDO

)RQWH� )UDQFR��,ZDPD�H�6HUUDQR��������S�����

DĂĐƌŽƉƌŽĐĞƐƐŽ

WƌŽĐĞƐƐŽƐ

�ƚŝǀŝĚĂĚĞƐ �ŶƚƌĞŐĂ

�ƚŝǀŝĚĂĚĞƐ �ŶƚƌĞŐĂ

WƌŽĐĞƐƐŽƐ �ƚŝǀŝĚĂĚĞƐ

�ŶƚƌĞŐĂ

�ŶƚƌĞŐĂ
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2�PDFURSURFHVVR UHIHUH�VH�D�XP FRQMXQWR�GH�SURFHVVRV�TXH�JHUD�YDORU�H�FRUURERUD�FRP�

R�FXPSULPHQWR�GD�PLVVmR�RUJDQL]DFLRQDO��2V SURFHVVRV�� SRU� VHX� WXUQR� VmR XP�FRQMXQWR�GH�

DWLYLGDGHV� TXH� DJUHJD� YDORU�� VHQGR� LQLFLDGRV� SHORV� LQSXWV �HQWUDGDV� RX� LQVXPRV�� H�

WUDQVIRUPDGRV�HP�UHVXOWDGRV��SURGXWRV�RX�VHUYLoRV��QHFHVViULRV�SDUD�D�RUJDQL]DomR��$VVLP��DV�

DWLYLGDGHV� �PHLRV�� H� DV� HQWUHJDV� �ILQV�� FRPS}HP� R� SURFHVVR�� (VVD� OyJLFD� GH� SURGXomR�� HP�

TXDOTXHU� XP� GRV� QtYHLV�� JHUDP� LQIRUPDo}HV� FUXFLDLV� SDUD� ILQV� GH� ')7�� )UDQFR�� ,ZDPD� H�

6HUUDQR� �������� WRGDYLD� DOHUWDP� TXH� RV� GDGRV� JHUDGRV� HP� QtYHO� GH� PDFURSURFHVVR� RX� GH�

SURFHVVR� QmR� SRVVLELOLWDP� R� ')7�� SRLV� IRUQHFHP� GDGRV� H[FOXVLYDPHQWH� TXDOLWDWLYRV�� DOpP�

GHVVHV�H[LJLUHP�PDLV�FXVWRV�GH�DIHULomR��(P�QtYHO�GH�DWLYLGDGHV��VHULD�R�LGHDO�SHOR�GHWDOKH�GH�

LQIRUPDomR TXH�GLVSRQLELOL]D��SRUpP�DSUHVHQWD DOWR�FXVWR�GH�SURGXomR��/RJR��R�PDLV�XWLOL]DGR�

p�R�GDGR�JHUDGR�D�SDUWLU�GH�HQWUHJDV��SRLV�GHWpP�PHQRU�FXVWR�GH�SURGXomR��p�PDLV�FRQILiYHO�H�

SUHFLVR�SDUD�D�ILQDOLGDGH�GR�')7�

3DUD D�FULDomR�GH�PRGHOR�GH�')7��p�SUHFLVR�TXH VH�GHILQD�R�URO GH�YDULiYHLV�QHFHVViULR�

H� TXH�� DLQGD� R� UHJLVWUR� GHVVDV� LQIRUPDo}HV� SRVVD� GHVFUHYHU� D� RUJDQL]DomR� H� DV� URWLQDV� GH�

WUDEDOKR��$VVLP��p�SUHFLVR�JDUDQWLU�D�GLVSRQLELOLGDGH��TXDOLGDGH��PHQVXUDELOLGDGH��UHOHYkQFLD�H�

FRQILDELOLGDGH� GHVVDV� LQIRUPDo}HV� SRU� PHLR� GH� SURFHGLPHQWR� VLVWHPiWLFR� GH� FROHWD�� $OpP�

GLVVR��p�SUHFLVR�TXH�FDGD�YDULiYHO�VHMD�HVFROKLGD�FRP�EDVH�HP�IXQGDPHQWDomR�FLHQWtILFD��RX�

VHMD�� TXH� VHMDP� XWLOL]DGRV FULWpULRV� GH� SDUFLP{QLD� H� GH� IDOVHDELOLGDGH� 2� SULPHLUR� SULRUL]D�

H[SOLFDo}HV�PDLV�VLPSOHV�GH�GHWHUPLQDGR�IHQ{PHQR�HP�GHWULPHQWR�GH�H[SOLFDo}HV�FRPSOH[DV�

R� VHJXQGR� DSOLFD� WHVWDJHP� GH� KLSyWHVHV� FRP� R� REMHWLYR� GH� YHULILFDU� VH� R� PRGHOR� HVWi�

HTXLYRFDGR�RX�QmR��)5$1&2��,:$0$��6(55$12��������

&RP�UHODomR�DR�SURFHVVR�GH�')7��3HUHLUD��������UDWLILFD�D�HVVHQFLDOLGDGH�GH�LQIRUPDo}HV�

GH�ERD�TXDOLGDGH UHODFLRQDGDV�DR�SURFHVVR�GH�')7 H��D�SDUWLU�GD�DQiOLVH�GRV�HVWXGRV�FLHQWtILFRV�

VREUH� R� WHPD�� LGHQWLILFD� FRQMXQWRV� GH� LQIRUPDo}HV� HVVHQFLDLV� SDUD� HVVH� SURFHVVR� QR� kPELWR� GDV�

RUJDQL]Do}HV�� 2� 4XDGUR� �� DSUHVHQWD HVVHV� EORFRV� GH� LQIRUPDo}HV� H� RV� DXWRUHV� GDV� SHVTXLVDV�

FLHQWtILFDV�

4XDGUR��� � ,QSXWV�LQIRUPDo}HV�DSRQWDGDV�FRPR�QHFHVViULDV�QRV�HVWXGRV�GH�')7
,QIRUPDo}HV $XWRUHV

5HFXUVRV� UHFHELGRV�� SURGXomR�� PmR� GH� REUD� GLVSRQtYHO�� HVIRUoR� H� QtYHLV� GH� SHVVRDO�
QHFHVViULRV��

&ODFN�HW�DO��
�������

3URGXomR� UHJXODU�� SURGXomR� IOXWXDQWH� RX� YDULiYHO�� LQIRUPDo}HV� GD� IRUoD� GH� WUDEDOKR�
�TXDQWLWDWLYR��IpULDV��KRUDV�GH�WUDEDOKR��IRUPDomR�WUHLQDPHQWR���

6RKRQL��-RKQVRQ�H�
%DLOH\��������

8VXiULRV� GRV� VHUYLoRV�� KRUDV� GH� WUDEDOKR� UHTXHULGDV� FRQVLGHUDQGR� D� PLVVmR� GD�
LQVWLWXLomR��HVWUXWXUD�RUJDQL]DFLRQDO��HVWUXWXUD�ItVLFD��FRPSOH[LGDGH�GR�VHUYLoR��SROtWLFD�

1LFROD�H�$QVHOPL�



��

GH�SHVVRDO��PDWHULDO�H�ILQDQoDV��OHJLVODomR��SDGUmR�GH�VHUYLoR�SUHWHQGLGR��FDWHJRULDV�GH�
SURILVVLRQDLV�QHFHVViULDV��DXVrQFLDV�� MRUQDGD�HIHWLYD�GH�WUDEDOKR�GHGLFDGD�D�SURGXomR��
SDGU}HV�GH�SURGXomR��SURGXWLYLGDGH��

�������

&DUJD� GH� WUDEDOKR� �YROXPH� GH� SURGXomR��� SHUILO� SURILVVLRQDO� MRUQDGD� GH� WUDEDOKR��
WHPSR�HIHWLYR�GH�SURGXomR��DXVrQFLDV��WUHLQDPHQWRV��

'DO�%HQ�H�
*DLG]LQVN��������

'HPDQGDV�UHJXODU��GHPDQGD�LUUHJXODU��GLDV�SDUDGRV��IHULDGRV��ILQDLV�GH�VHPDQD���KRUDV�
GH� WUDEDOKR� UHTXHULGDV� SDUD� H[HFXomR� GDV� GHPDQGDV�� KRUDV� GLVSRQtYHLV� FRQWUDWDGDV��
KRUDV� H[WUDV� Pi[LPDV� SHUPLWLGDV�� FXVWR� GH� KRUDV� H[WUDV�� VDOiULRV� SDJRV�� SROtWLFDV� GH�
VXEVWLWXLomR��SROtWLFDV�GH�WUHLQDPHQWR��KRUDV�GH�WUHLQDPHQWR��FXVWRV�FRP�UHFUXWDPHQWR�
H� VHOHomR�� Q~PHUR� GH� HPSUHJDGRV�� UHFUXWDPHQWRV�� GHPLVV}HV�� VXEVWLWXLo}HV��
SURPRo}HV��SROtWLFD�GH�HPSUHJDGRV�WHPSRUiULRV��

/L��&KHQ�H�&DL�
�������

ËQGLFH�GH�VHJXUDQoD�WpFQLFR��WHPSR�HIHWLYR�GH�WUDEDOKR��FDUJD�GH�WUDEDOKR��
3HUHLUD�HW�DO��
�������

'HPDQGD� SODQHMDGD�� WXUQRV� GH� WUDEDOKR�� WLSR� GH� VHUYLoR�� WHPSR� UHTXHULGR� SDUD�
H[HFXomR�GR�VHUYLoR��UHTXLVLWRV�WpFQLFRV�SDUD�UHDOL]DomR�GD�DWLYLGDGH��

,YDQQLNRYD�H�
.U\VKNHY\FK�
�������

3URGXWLYLGDGH��URWDWLYLGDGH��WLSR�GH�VHUYLoR��GHWHUPLQDQWHV�GHPRJUiILFRV��LQIRUPDo}HV�
VRFLRHFRQ{PLFDV�� HSLGHPLROyJLFDV�� GHPRJUiILFDV� �WD[D� GH� PRUWDOLGDGH�� PLJUDo}HV��
HQYHOKHFLPHQWR���GHPDQGDV�SRU�VHUYLoRV��TXDQWLWDWLYR�SRSXODFLRQDO��

9LDQQD�HW�DO��
�������

3RSXODomR�GHPDQGDQWH��Q~PHUR�GH�SURILVVLRQDLV��KRUDV�GH�WUDEDOKR�SRU�VHPDQD�H�DQR��
KRUDV� GHPDQGDGDV�� IRUoD� GH� WUDEDOKR� H[LVWHQWH�� WHPSR� GH� H[HFXomR� GDV� DWLYLGDGHV��
FRPSOH[LGDGH�GD�DWLYLGDGH��FXVWRV��

*ULIILWKV�H�
3UHVKDZ��������

'HPDQGD�� SODQHMDPHQWR� GR� WUDEDOKR�� KDELOLGDGHV� H[LJLGD� HP� FDGD� WDUHID��
GLVSRQLELOLGDGH�GH�IXQFLRQiULRV��KRUDV�GH�WUDEDOKR�SRU�WDUHID�H�SRU�GLD��Q~PHUR�PtQLPR�
GH� SHVVRDV� DR� PHVPR� WHPSR� SDUD� UHDOL]DomR� GDV� WDUHIDV�� QtYHO� GH� H[SHULrQFLD� GRV�
HPSUHJDGRV� SDUD� GHWHUPLQDGD� WDUHID�� SHUILO� GRV� HPSUHJDGRV�� FXVWR� GRV� HPSUHJDGRV��
Pi[LPR�GH�KRUDV�TXH�XP� WUDEDOKDGRU�SRGH�JDVWDU� HP�KRUDV�SDUD� UHDOL]DU� XPD� WDUHID�
�UHVSHLWDQGR�D� VHJXUDQoD�H�HUJRQRPLD���KRUDV�GR�HPSUHJDGR�GLVSRQtYHO� �UHVSHLWDGD�D�
OHJLVODomR���UHVWULo}HV�OHJDLV��

/DGLHU��$OSDQ�H�
3HQ]��������

)RQWH� 3HUHLUD��������S�����

6HUUDQR�H�)UDQFR��������UHIRUoDP�TXH�WUrV YDULiYHLV�VmR�IXQGDPHQWDLV�SDUD�FRQVWUXomR�

GH�PRGHOR�')7�± HQWUHJDV��GH�SHVVRDO�H�HVIRUoR�± VHQGR�DV�GXDV�SULPHLUDV�FRPXQV�D�TXDOTXHU�

RUJDQL]DomR��$�SULPHLUD�GL]�UHVSHLWR�j�TXDQWLGDGH�GH�FDGD�XPD�GDV�HQWUHJDV�SURGX]LGDV�SHOD�

XQLGDGH� RUJDQL]DFLRQDO�� UHSUHVHQWDQGR� WRGR� R� WUDEDOKR� TXH� RFRUUHX DQWHV� GD� SURGXomR�

HIHWLYDGD�� $� VHJXQGD� GHYH� LQIRUPDU� TXDQWDV� SHVVRDV� YrP� GHVHPSHQKDQGR� DV� DWLYLGDGHV�

LQHUHQWHV� j� XQLGDGH� RUJDQL]DFLRQDO�� FRPR� WDPEpP� RV� VHJXLQWHV� SDGU}HV� GH� WUDEDOKR�� FDUJD�

KRUiULD�� TXDQWLGDGH� GH� KRUDV� GH� FDSDFLWDomR�� TXDQWLGDGH� GH� KRUDV� H[WUDV�� TXDQWLGDGH� GH�

DXVrQFLDV� RX� DIDVWDPHQWRV�� 3RU� ILP�� D� YDULiYHO� HVIRUoR UHSUHVHQWD� R� SHUFHQWXDO� GH� WHPSR�

GHGLFDGR�SHOR�IXQFLRQiULR�j�FDGD�HQWUHJD�GD�TXDO SDUWLFLSD�

$�SDUWLU�GHVVDV�YDULiYHLV��SRGH�VH�GHILQLU�PRGHOR�GH�')7�FDSD]�GH�JHUDU�UHVXOWDGRV�SRU�

PHLR�GH�HTXDomR�TXH�GLVSRUi�D�UHODomR�HQWUH�FDGD�YDULiYHO��e LPSRUWDQWH�VDOLHQWDU��HQWUHWDQWR�

TXH�D�TXDOLGDGH�GR�UHVXOWDGR�ILQDO�GHSHQGH�GD�TXDOLGDGH�GRV�SUHVVXSRVWRV��1HVVD SHUVSHFWLYD�



��

YHULILFD�VH� TXH� R� SHVR� GDV� GHFLV}HV� WHyULFDV� DSUHVHQWD� SUHGRPLQkQFLD�� SRLV� p� YHULILFDGR�� D�

SDUWLU�GH�FULWpULRV�FLHQWtILFRV��VH�WDO�PRGHOR�FRDGXQD�VH�FRP�R�FRQWH[WR�RUJDQL]DFLRQDO�YLJHQWH�

�6(55$12��)5$1&2���������

(P�UHYLVmR�GH�OLWHUDWXUD�HVWUXWXUDGD�HP�������TXH�REMHWLYD�LGHQWLILFDU�R�VWDWXV DWXDO�GR�

FRQKHFLPHQWR�VREUH�R�XVR�GH�PRGHORV�HFRQRPpWULFRV�GH�HVWLPDWLYD�GD� IRUoD�GH� WUDEDOKR�QR�

%UDVLO�� 9LDQQD� HW� DO� ������� GHPRQVWUDP� TXH� RV� HVWXGRV� FLHQWtILFRV� VREUH� R� WHPD� HVWmR�

GLVWULEXtGRV�GD�VHJXLQWH� IRUPD������SXEOLFDGRV�HP�SHULyGLFRV�GH�HQIHUPDJHP������VmR�GD�

iUHD�GH�DGPLQLVWUDomR������GD�iUHD�GH�ORJtVWLFD������GH�LQIRUPiWLFD������GH�HFRQRPLD�

$OpP�GLVVR��HP�SHVTXLVD�UHDOL]DGD�SRU�)UDQFR��,ZDPD�H�6HUUDQR��������FODVVLILFDP�RV�

PRGHORV� GH� ')7� HP� WUrV� JUDQGHV� JUXSRV�� DOJpEULFRV�� HVWDWtVWLFRV� H� GH� RWLPL]DomR�� 2V�

SULPHLURV� WHP� FRPR� SULQFLSDLV� FDUDFWHUtVWLFDV�� IXQFLRQDUHP FRPR� OHL� FLHQWtILFD�� RX� VHMD��

EDVHDGRV HP�UHSHWLGDV�REVHUYDo}HV�H[SHULPHQWDLV��HVWDEHOHFHQGR�UHODomR�GHWHUPLQtVWLFD�HQWUH�

D�TXDQWLGDGH�GH�SHVVRDV�H�DV�YDULiYHLV�HVFROKLGDV��QmR�VHUHP�WHVWiYHLV�HP�UHODomR�D�DMXVWDU�RV�

GDGRV��SRLV�HVVH�PRGHOR�SUHVVXS}H�TXH�DV�YDULiYHLV� UHOHYDQWHV� Mi� VmR�XWLOL]DGDV��EDVHLDP�VH�

HP� OHLV� RX� UHJXODPHQWDo}HV� HVWDEHOHFLGRV� SRU� yUJmRV� FRPSHWHQWHV�� SRU� LVVR� VmR� FRPXQV� QD�

iUHD� GH� VD~GH�� QD� TXDO yUJmRV� GH� FRQWUROH� RX� GH� UHJXODomR� GHWHUPLQDP�� SRU� PHLR� GHVVHV�

QRUPDWLYRV��D�TXDOLGDGH�GH�DWHQGLPHQWR�D�VHU�SUHVWDGR��FRPR�WDPEpP�D�TXDQWLGDGH�Pi[LPD�

GH�KRUDV�GH�WUDEDOKR��(OHV WrP�FRPR�OLPLWDomR��FRQWXGR� D�GLILFXOGDGH�HP�HVWDEHOHFHU�UHODo}HV�

GLUHWDV� HQWUH� LQGLFDGRUHV� H� D� HVWLPDWLYD� GH� SHVVRDO�� GHYLGR� DR� QtYHO� GH� FRPSOH[LGDGH� GR�

FRPSRUWDPHQWR�KXPDQR�

2� VHJXQGR� JUXSR�� R� GRV PRGHORV� HVWDWtVWLFRV� VmR� EDVHDGRV� HP� QRo}HV� GH�

SUREDELOLGDGH�� HQYROYHQGR� SUiWLFDV� GH� HVWDWtVWLFD�� WHQGR� FRPR� SULQFLSDLV� FDUDFWHUtVWLFDV�� VmR�

EDVHDGRV�QD�LQFHUWH]D��YLVWR�TXH�WRGD�PHGLGD�SRVVXL�XP�HUUR�DVVRFLDGR�D�HVVD��LVVR�TXHU�GL]HU�

TXH� SRGHP� DSUHVHQWDU� HUUR� WDQWR� QD� UHODomR� HQWUH� DV� YDULiYHLV� TXH� GHILQHP� D� TXDQWLGDGH�

QHFHVViULD� GH� SHVVRDV�� TXDQWR� QDV PHGLGDV� IHLWDV�� RV� SDUkPHWURV� XWLOL]DGRV� SRGHP� VHU�

HPSLULFDPHQWH� HVWLPDGRV� D�SDUWLU� GDV� UHODo}HV� HQWUH�RV�GDGRV�REVHUYDGRV�� RX� VHMD�� WHQGR�RV�

GDGRV� GLVSRQtYHLV� p� SRVVtYHO� H VLPSOHV� FRPSDUDU� D� TXDOLGDGH� HQWUH� RV� PRGHORV�� Ki�

QHFHVVLGDGH� GH� TXDQWLGDGH� FRQVLGHUiYHO� GH� GDGRV� SDUD� TXH� VHMD� SRVVtYHO� WHVWi�ORV�� ORJR�

UHVWULo}HV�KLVWyULFDV��GH�SHVVRDO�H�RSHUDFLRQDLV�SRGHP� LQXWLOL]i�ORV��SRGHP�VHU�DYDOLDGRV�HP�

XP� ~QLFD� DSOLFDomR�� GLIHUHQWHPHQWH� GRV�PRGHORV� DOJpEULFRV�� 2V JUDQGHV GLILFXOWDGRUHV� GRV�

PRGHORV�HVWDWtVWLFRV VmR��D�QHFHVVLGDGH�GH�HPEDVDPHQWR�HPStULFR�SUpYLR� D�GH�TXH�R�DMXVWH�GR�

PRGHOR�SRVVD�SUHYHU� GH�IRUPD�DVVHUWLYD� D�TXDQWLGDGH�GH�SHVVRDV�QHFHVViULDV�



��

3RU� ILP�� RV� PRGHORV� GH� RWLPL]DomR� VmR� GHILQLGRV� FRPR� ³R� SURFHVVR� GH� VHOHomR� GR�

PHOKRU� YDORU� GH� DOJXP� FRQMXQWR� GH� DOWHUQDWLYDV� GLVSRQtYHLV�� GDGDV� FHUWDV� DV� FRQGLo}HV� H�

FULWpULRV´� �)5$1&2�� ,:$0$� (� 6(55$12�� ������ S������ (VVHV� WrP� FRPR� SULQFLSDLV�

FDUDFWHUtVWLFDV��HVWDEHOHFHU�WDQWR�UHODo}HV�GHWHUPLQtVWLFDV�TXDQWR�SUREDELOtVWLFDV��XPD�YH]�TXH�

DOJXQV� GHVVHV� PRGHORV� SRGHP� VHU� DOJpEULFRV� �GHWHUPLQtVWLFRV�� H� GHWHUPLQDGRV� PpWRGRV�

HVWDWtVWLFRV�XWLOL]DP�PpWRGRV�GH�RWLPL]DomR�SDUD�JHUDU�UHVXOWDGRV��ORJR�SRGHP�PD[LPL]DU�RX�

PLQLPL]DU� � XPD� IXQomR�� FRPR� QR� FDVR� GH� DQiOLVH� GH� UHJUHVVmR�� SRU� H[HPSOR� WDPEpP� p�

SRVVtYHO� TXH� PLQLPL]HP� RX� PD[LPL]HP� YDULiYHLV� GHYLGR� jV� UHVWULo}HV� HVSHFtILFDV� SDUD� D�

YDULiYHO�GH�LQWHUHVVH��WDLV�PRGHORV�VmR�DYDOLDGRV�SHOR�GHVHPSHQKR�± TXDOLGDGH�GH�DMXVWHV�± H�

FRHUrQFLD�WHyULFD��,PSRUWDQWH�VDOLHQWDU�TXH��GHYLGR�jV UHODo}HV�H�UHVWULo}HV�GHILQLGDV�D�SULRUL��

FRP�EDVH�WHyULFD�UREXVWD�H�EHP�IXQGDPHQWDGD��HVVHV�PRGHORV�VmR�GH�GLItFLO�LPSOHPHQWDomR�

3RU�FRQVHJXLQWH��HP�SHVTXLVD�DSOLFDGD�VREUH�R�PpWRGR�')7��FRP�UHFRUWH�WHPSRUDO�GH�

�����D�������6HUUDQR�HW�DO� �������HYLGHQFLDP�TXH�D�PDLRU�GH�HVWXGRV�DSOLFDGRV�ORFDOL]D�VH�QR�

VHWRU�KRVSLWDODU��TXH�SRGH�VHU MXVWLILFDGR��PXLWDV�YH]HV��SHOD�QHFHVVLGDGH�GH�DWHQGLPHQWR�GH�

UHJXODPHQWDomR�H[LVWHQWH�VREUH�MRUQDGD�GH�WUDEDOKR�H�TXDQWLGDGH�PtQLPD�GH�SURILVVLRQDLV�QRV�

KRVSLWDLV� DVVRFLDGD� DR� SURFHVVR� GH� WUDEDOKR� FRP� YDULDGRV� QtYHLV� GH� FRPSOH[LGDGH� GDV�

DWLYLGDGHV�RX�DWHQGLPHQWR��FRQVRDQWH�R� 4XDGUR�����

4XDGUR��� � 3ULQFLSDLV�PpWRGRV�XWLOL]DGRV�SDUD�GHILQLomR�GR�GLPHQVLRQDPHQWR

0pWRGR� $QR
7LSR� GH� PRGHOR��
PRGHODJHP

9DULiYHLV�FRQVLGHUDGDV

7HRULD�GH�)LODV ����
0RGHOR
3DUDPpWULFR

5LWPR�PpGLR� GH� FKHJDGD� GR� XVXiULR� QR� VLVWHPD�� TXDQWLGDGH�
GH� SURILVVLRQDLV�� ULWPR� PpGLR� GH� DWHQGLPHQWR� QR� VLVWHPD��
TXDQWLGDGH� PpGLD� GH� FOLHQWHV� QR� VLVWHPD�� SUREDELOLGDGH� GH�
RFXSDomR�GD�ILOD��SUREDELOLGDGH�GR�VLVWHPD�HVWDU�YD]LR��WHPSR�
PpGLR�GH�SHUPDQrQFLD�QD�ILOD�

0RGHOR�GH
3URJUDPDomR
,QWHLUD

����
0RGHODJHP�QmR
3DUDPpWULFD

7HPSR�JDVWR�SDUD� UHDOL]DomR�GDV� WDUHIDV�� FXVWR�GH� UHDOL]DomR�
GD�WDUHID��DORFDomR�GR�SURILVVLRQDO�QD�WDUHID�

&RPSRQHQWHV
'HPRJUiILFRV�
H�0pWRGR�*RLF

����
0RGHODJHP�QmR
3DUDPpWULFD

3URILVVLRQDLV� DWLYRV�� LPLJUDQWHV� H� HPLJUDQWHV�� VH[R� GRV�
SURILVVLRQDLV��QRYRV�UHJLVWURV�QRV�FRQVHOKRV�SURILVVLRQDLV�

0DULQKR�H
9DVFRQFHORV

����
0RGHORV
$OJpEULFRV

'XUDomR� GD� WDUHID� HP� PLQXWRV�� SURGXomR� SRU� GLD� HP�
TXDQWLGDGHV��WRWDO�GH�GLDV�WUDEDOKDGRV�QR�PrV�

0RGHORV
KRVSLWDODUHV

����
0RGHOR
$OJpEULFR

1~PHUR� GH� OHLWRV�� KRUDV� H[LJLGDV� SRU� SURILVVLRQDO� SRU� OHLWR��
MRUQDGD� GH� WUDEDOKR� VHPDQDO�� WD[D� GH� RFXSDomR� GRV� OHLWRV��
tQGLFH�GH�VHJXUDQoD�WpFQLFR��IDOWDV��IpULDV��HQWUH�RXWURV��

*DLG]LQVNL ����
0RGHOR
$OJpEULFR
6LPSOLILFDGR

4XDQWLGDGH� WRWDO� GH� SHVVRDV� GH� HQIHUPDJHP�� FDWHJRULD�
SURILVVLRQDO�� TXDQWLGDGH� GH� SDFLHQWHV�� WLSR� GH� FXLGDGR�
UHTXHULGR� SHOR� SDFLHQWH�� WHPSR� GLiULR� GH� WUDEDOKR��
SURGXWLYLGDGH� PpGLD�� IROJDV� VHPDQDLV�� IpULDV�� IHULDGRV��
DXVrQFLDV�QmR�SUHYLVWDV�H�GLDV�GH�IXQFLRQDPHQWR�GD�XQLGDGH�

)RQWH��6HUUDQR�HW�DO��������



��

$�7HRULD�GH�)LODV���������FRQVWLWXL�VH�HP�XP PRGHOR�SDUDPpWULFR��FRPSRVWR�SRU�WUrV�

WLSRV�GH�WD[DV�TXH�EXVFDP�DQDOLVDU�R�WHPSR�GH�HVSHUD�SDUD�R�DWHQGLPHQWR�GH�SDFLHQWHV�RX��GH�

IRUPD�PDLV�DPSOD��GH�FOLHQWHV��RX�VHMD�� HVVH�PRGHOR�DSUHVHQWD�XP�FRQMXQWR�GH� WpFQLFDV�SRU�

PHLR� GDV� TXDLV� VH� HVWLPD� R� WHPSR� GH� HVSHUD� SDUD� D� UHDOL]DomR� GH� HQWUHJDV� �6(55$12��

)5$1&2���������WHQGR�FRPR�SUHVVXSRVWRV��D�UHODomR�OLQHDU�HQWUH�D�TXDQWLGDGH�GH�SHVVRDV�H�D�

GHPDQGD��R�WUDEDOKR�DFXPXOD�VH�HP�XPD�WD[D�IL[D��H�R�WUDEDOKR�p�UHDOL]DGR�D�XPD�WD[D�IL[D��

/RJR��DV�SULQFLSDLV�YDULiYHLV�GR�PRGHOR�VmR��R�ULWPR�PpGLR�GH�FKHJDGD�GH�XVXiULR�QR�VLVWHPD�

H�R�ULWPR�PpGLR�GH�DWHQGLPHQWR�QR�VLVWHPD�

FRQIRUPH�LQGLFDGR�QD�IyUPXOD�D�VHJXLU�

ൌ

2QGH�

ൌ ± � Ǣ
ൌ Ǣ
ൌ ± Ǥ

$�SDUWLU�GHVVH�FiOFXOR��SDUD�R�DOFDQFH�GD�TXDQWLGDGH�LGHDO�GH�SURILVVLRQDLV��D� WD[D�GH�

XWLOL]DomR�GRV�VHUYLoRV�GHYH�DSUR[LPDU�VH�GH����QHVVD�OyJLFD��SDUD�RV�XVXiULRV��TXHP�EXVFD�R�

VLVWHPD� p� DWHQGLPHQWR� SURQWDPHQWH�� LQH[LVWLQGR� D� HVSHUD��1D� SHUVSHFWLYD� GRV� SURILVVLRQDLV��

WRGRV� HVWmR� DWXDQGR� SOHQDPHQWH�� QmR� H[LVWH� RFLRVLGDGH�� FRPR� WDPEpP�� HP� FDVR� GH�

HPHUJrQFLD��VHPSUH�KDYHUi�SURILVVLRQDO�GLVSRQtYHO��LVVR�D�GHSHQGHU�GH�FRPR� H� ��FRQIRUPH�

H[SOLFD�2OLYHLUD�HW�DO� ������

$� VHJXQGD� WD[D� WUDWD�VH� GD� TXDQWLGDGH�PpGLD� GH� FOLHQWHV� QR� VLVWHPD� �Q�� VHQGR� GDGD�

SHOD�VHJXLQWH�IyUPXOD�

ൌ
Ǥ  Ǥ

ͳ

2QGH�

ൌ



��

$�~OWLPD�WD[D�LQGLFD�D�SUREDELOLGDGH�GH�RFXSDomR�GD�ILOD��VHQGR�GDGD�SHOD�IyUPXOD�D�

VHJXLU�

ൌ
ሺ Ǥ ሻ Ǥ

Ǩ ሺͳ ሻ

&RP�EDVH�QHVVDV�WUrV�WD[DV��p�SRVVtYHO�GHILQLU�TXDO�D�SUREDELOLGDGH�GHVVH�VLVWHPD�HVWDU�

VHP�FOLHQWHV��3����VHQGR�FDOFXODGD�SHOD�VHJXLQWH�IyUPXOD�

 �
ሺ Ǥ ሻ

Ǩ
േ

ሺ Ǥ ሻ

Ǩሺ ሻ

)LQDOL]DQGR��D�SDUWLU�GD�FRPELQDomR�GDV�WUrV�WD[DV�LQGLFDGDV��SRGH�VH�FDOFXODU�R�WHPSR�

PpGLR�GH�SHUPDQrQFLD�GRV�FOLHQWHV�QD�ILOD��7)��D�SDUWLU�GD�IyUPXOD D�VHJXLU�

ൌ
Ǥ ሺͳ ሻ Ǩ

6HUUDQR� H� )UDQFR� ������� H[SOLFDP� TXH� R� PRGHOR� QmR� WHP� FRPR� REMHWLYR� GHILQLU� D�

TXDQWLGDGH�QHFHVViULD�GH�SURILVVLRQDLV��PDV�LQGLFDU�R�FiOFXOR�GD�WD[D�GH�XWLOL]DomR�GR�VLVWHPD��

VHQGR� HVVD� DSHQDV� XPD� GDV� IUDJLOLGDGHV� LGHQWLILFDGDV�� SRLV� R� YDORU

RXWUDV�YDULiYHLV��3RU� ILP�� p�SRVVtYHO�GHPRQVWUDU� WUrV�RXWURV�TXHVLWRV�TXH�FRUURERUDP�FRP�D�

IUDJLOLGDGH�GHVVH�PpWRGR��D� OLQHDULGDGH��SRLV�D� UHODomR�HQWUH�KRUDV� H�TXDQWLGDGH�GH� WUDEDOKR�

QmR� p� OLQHDU� HP� UHODomR� DR� TXDQWLWDWLYR� GH� SHVVRDV� WDO� SUHVVXSRVWR� WHQGH� D� VXSHUHVWLPDU� R�

TXDQWLWDWLYR�GH�SHVVRDV��FRQIRUPH�VH�DXPHQWD�D�GHPDQGD�WHPSRUDO��WD[D�IL[D�GH�DF~PXOR�GH�

WUDEDOKR�� XPD� YH]� TXH D� VD]RQDOLGDGH� H[LVWH� HP�PXLWRV� WLSRV� GH� WUDEDOKR�� LQYLDELOL]DQGR� D�

DSOLFDomR�QDV�GLYHUVDV DWLYLGDGHV� LPSRVVLELOLGDGH�GH�SUHYLVmR SDUD�DXVrQFLDV�QR�WUDEDOKR��XP�

FULWpULR�QHFHVViULR�MXQWR�j�UHDOLGDGH�GH�WRGR�H�TXDOTXHU�WLSR�GH�RUJDQL]DomR�

2�0RGHOR�GH�3URJUDPDomR�,QWHLUD���������VHJXQGR�9LDQQD�HW�DO� �������p�XP�PRGHOR�

TXH� GLPHQVLRQD� D� IRUoD� GH� WUDEDOKR� SRU� PHLR� GD� XWLOL]DomR� yWLPD� GH� UHFXUVRV� GLVSRQtYHLV��

OHYDQGR� HP� FRQVLGHUDomR� D� OLPLWDomR� GR� SURFHVVR� SURGXWLYR�� /RJR�� SDUD� D� LPSOHPHQWDomR�

GHVVH�PRGHOR� p�SUHFLVR� FRQKHFHU�R� WHPSR�JDVWR� QD� UHDOL]DomR�GH� FDGD� WDUHID� UHDOL]DGD�SHOR�

SURILVVLRQDO�� WDO� LQIRUPDomR� SRGH� VHU� H[WUDtGD� D� SDUWLU� GH� LQGLFDGRUHV� GH� GHVHPSHQKR�� SRU�



��

H[HPSOR��7DO�PRGHOR� GHVHQYROYLGR�SRU�5RVD�H�)LOKR�������� EXVFD�PLQLPL]DU�R�FXVWR�WRWDO�GH�

DORFDomR� QDV� WDUHIDV� GDGR� XP� Q~PHUR� IL[R� GH� SURILVVLRQDLV� TXH� SRVVXHP� LGrQWLFD

SURGXWLYLGDGH� XQLWiULD�� SDGUmR� PpGLR� GH� SURGXWLYLGDGH� SRU� LQGLYtGXR�� $� HTXDomR� JHUDO� GR�

PRGHOR�p�

ൌ Ǥ

2QGH�

ൌ ����� �� ������� � �� ������ � ���� ������������ � ±���� ��������Ǣ

ൌ �������� �� ����� � ��� ������ �� � � ±���� ������������ ± ������� �� ������ �Ǥ

'H� IRUPD� FRPSOHPHQWDU�� DFUHVFHQWDUDP�VH� GXDV� UHVWULo}HV�� FRQIRUPH� GLVSRVWR� QDV�

HTXDo}HV�D�VHJXLU�

Ǥ ൌ ͳ ሼͲǡͳሽ

2QGH�

ൌ ����� �� ������� � �� ������ � ���� ������������ � ±���� ��������Ǣ

ൌ �ï���� ������ �� ����� ��� �� ������������ ���� ���������Ǥ

$�SULPHLUD�UHVWULomR�LQGLFD�TXH�R�WHPSR�WRWDO�JDVWR�SHORV�WUDEDOKDGRUHV�QD�UHDOL]DomR�

GH� VXDV� WDUHIDV� QmR� SRGH� H[FHGHU� VXD� MRUQDGD� GH� WUDEDOKR�� $� VHJXQGD� UHVWULomR� LQGLFD� TXH�

GHWHUPLQDGD� WDUHID� Vy� SRGHUi� VHU� DORFDGD� D� XP� SURILVVLRQDO�� 3RU� ILP�� RV� UHTXLVLWRV� SDUD�

DSOLFDomR� GHVVH PRGHOR� VmR�� GHPDQGD� SUp�GHWHUPLQDGD�� SURILVVLRQDLV� FRP� D� PHVPD�

FDSDFLGDGH�GH�SURGXomR��QmR�LQWHUIHUrQFLD�GH�IDWRUHV�H[WHUQRV DR�WUDEDOKR��$VVLP� PRVWUD�VH�

~WLO�SDUD�ILQV�GH�')7�DSHQDV�HP�WDUHIDV�LQYDULiYHLV�H�HP�SHTXHQR�Q~PHUR��VHQGR�LQYLiYHO�D�

DSOLFDomR�HP�FRQWH[WR�RUJDQL]DFLRQDO�FRP�GHPDQGDV�GH�WUDEDOKR�YDULDGDV�H�LPSUHYLVtYHLV��

2� PpWRGR� GRV� &RPSRQHQWHV� 'HPRJUiILFRV�� DSOLFDGR� SRU� 5RGULJXHV� ������� EXVFD�

SURMHWDU�TXDQWLGDGH�GH�SURILVVLRQDLV�GH�GHWHUPLQDGD�IDL[D�HWiULD�SDUD�R�SUy[LPR TXLQTXrQLR��H�

D� SDUWLU� GHVVH� SDUD� R� SUy[LPR� TXLQTXrQLR� H� DVVLP� VXFHVVLYDPHQWH�� 9LDQQD� HW� DO� �������

GHVWDFDP� TXH� RV� FRPSRQHQWHV� GHPRJUiILFRV� �IHFXQGLGDGH��PRUWDOLGDGH� H�PLJUDomR�� VmR� DV�

SULQFLSDLV�YDULiYHLV�GHVWH�PpWRGR��$V�SURMHo}HV�HVWmR�GLUHWDPHQWH�UHODFLRQDGDV�jV�FRQMHFWXUDV�

GR�FRPSRUWDPHQWR�IXWXUR�GHVVDV�YDULiYHLV��$OpP�GHVVH�PpWRGR��5RGULJXHV��������DGDSWRX�H�

DSOLFRX�R�PpWRGR�*RLF��TXH�p VHPHOKDQWH�DR�DQWHULRU��SRLV� WDPEpP�HVWLPD D�SRSXODomR�H�DV�



��

YDULiYHLV� UHVSRQViYHLV� SHOR� FRPSRUWDPHQWR� GH� HQWUDGD� H� VDtGD� GH� PpGLFRV� QR� PHUFDGR� GH�

WUDEDOKR��WDLV�FRPR�PLJUDomR�H�PRUWDOLGDGH��

2V�GRLV�PpWRGRV� VmR� LPSOHPHQWDGRV�HP�GXDV�HWDSDV��$�SULPHLUD�EXVFD GHWHUPLQDU�D�

SRSXODomR�GH�SURILVVLRQDLV�VREUHYLYHQWHV��IHFKDGD�j�PLJUDomR���FRUUHVSRQGHQGR�j�TXDQWLGDGH�

GH�SURILVVLRQDLV�DWLYRV�HP�GHWHUPLQDGR�PRPHQWR�W��RX�VHMD��R�HVWRTXH�GH�SURILVVLRQDLV�DWLYRV�

VREUHYLYHQWHV�QR�ILQDO�GH�XP�SHUtRGR�GH�FLQFR�DQRV��TXH�p�REWLGR�SHOD�VHJXLQWH�IyUPXOD�

ǡ ൌ Ǥ ǡ

2QGH�

ǡ ൌ ������ � ������� ሺ	ሻ�� ������������� ������ǡ ��� ����ǡ ��� ��������

����� ���� ��×� � ��� ǡ ����� �  ͷ � �  ͳͲ ����

ൌ ������ � �� ������������� ������ǡ ��� ����ǡ ��� �� ��� ����� �� � � �  ͷ ����Ǣ

ǡ  ��� �� ��� ��������²����� ���� ����ǡ� �� ���� ���À���� ����������ǡ� ��� ����ǡ� ��

������������������������������������������������ͷ�����ǡ������� �ǡ�������������������������
��×����������������Ǥ

1D�VHJXQGD�HWDSD��GHWHUPLQDP�VH DV�QRYDV�HQWUDGDV�GH�SURILVVLRQDLV�DWLYRV�QR�SHUtRGR�

TXLQTXHQDO�TXH�SUHFHGH�R�DQR�GD�SURMHomR��TXH�GHSHQGH�GR�TXDQWLWDWLYR�GH�YDJDV�RIHUWDGDV�H�

RFXSDGDV�SDUD�R�FXUVR�GH�JUDGXDomR�SURILVVLRQDO�QR�DQR�W��H�TXH�UHVXOWDP�HP�HJUHVVRV�QR�DQR�

W�Q��Q�UHSUHVHQWD�R SHUtRGR�GH�GXUDomR�GR�FXUVR�SURILVVLRQDO���'HVVHV�HJUHVVRV��XP�SHUFHQWXDO�

VH�LQVFUHYHUi�QRV�FRQVHOKRV�SURILVVLRQDLV��FRQIRUPH�GHPRQVWUDGR�QD�IyUPXOD�VHJXLQWH�

ǡ ൌ Ǥ

2QGH�

ൌ ����� ��������� ��� ��������� �������������Ǣ

ൌ ��� � �� ��������²����Ǥ

1D� WHUFHLUD� HWDSD� p� GHWHUPLQDGD� D� SRSXODomR� GH� SURILVVLRQDLV� DEHUWD� j�PLJUDomR� TXH�

FRUUHVSRQGH� DR� WRWDO� SURMHWDGR� GD� SRSXODomR� IHFKDGD�� DGLFLRQDGD� DR� VDOGR�PLJUDWyULR� �60��

TXH�GHYHUi�WHU�RFRUULGR FLQFR�DQRV�DQWHV�GHVVD�SURMHomR��FRQIRUPH�HTXDomR�D�VHJXLU�



���

ǡ ����  � ǡ ǡ

2QGH��

ǡ ൌ ������������� ����������ǡ ����� ����� �������� ��� �� �����������
�� ����� ����� ሺ�����À���ǡ ������ሻ ����� �  ��� ����Ǣ

ǡ ൌ SURILVVLRQDLV� HPLJUDQWHV�� GDGRV� SHODV� WUDQVIHUrQFLDV� GH� SURILVVLRQDLV� SDUD�
RXWUR�ORFDO��PXQLFtSLR��HVWDGR��

1D�~OWLPD�HWDSD��GHWHUPLQD�VH�D�WD[D�OtTXLGD�GH�PLJUDWyULD��7/0��REWLGD�SHOD�HTXDomR�
D VHJXLU�

Ȁ

2QGH�

ൌ HVWRTXH�GH�SURILVVLRQDLV�SRU�JUXSR�HWiULR�H�VH[R�

(VVHV PpWRGRV�WrP�FRPR�YDQWDJHP�D�FDSDFLGDGH�GH�DYDOLDU�D�QHFHVVLGDGH�GH�UHSRVLomR�

GH�SURILVVLRQDLV�HP�GHWHUPLQDGR�KRUL]RQWH�GH�WHPSR��PDV�WDO�IDWRU�DLQGD�QmR�IRL FRQVLGHUDGR�

QRV�GHPDLV�PRGHORV�DERUGDGRV��7RGDYLD��DQDOLVDQGR�DV�IyUPXODV�DSUHVHQWDGDV�DWp�R�PRPHQWR��

YHULILFD�VH�TXH�QmR�OHYD�HP�FRQVLGHUDomR�D�YDULDomR�GD�TXDQWLGDGH�GH�HQWUHJDV�UHDOL]DGDV�HP�

GHWHUPLQDGR�FRQWH[WR�RUJDQL]DFLRQDO�

2� PpWRGR� DSUHVHQWDGR� SRU� 0DULQKR� H� 9DVFRQFHORV� ������� VHJXQGR� 9LDQQD� HW� DO

��������p XPD�PHWRGRORJLD�FRQFHLWXDO�GH�')7�FRP�EDVH�QD�OLWHUDWXUD��QD�TXDO�VXD�DSOLFDomR�

IRL GHVFULWD�HP�HPSUHVD�HVWDWDO� 'HVVD�IRUPD��R�PpWRGR�p�DSOLFDGR�D�SDUWLU�GR� OHYDQWDPHQWR�

GDV� VHJXLQWHV� LQIRUPDo}HV� GHVFULomR� GR FHQiULR� DWXDO� GD� RUJDQL]DomR� UHIHUHQWH j� FDUJD� GH�

WUDEDOKR�SDUD�FDGD�DWLYLGDGH��PDSHDPHQWR�GR SHUILO�GRV� WUDEDOKDGRUHV�H�SDGU}HV LQWHUQRV�GH�

GHVHPSHQKR��PHWDV���GHPRQVWUDWLYR�GH�HYROXomR�GR�TXDGUR�IXQFLRQDO�H�GD�SURGXomR�D�SDUWLU�

GH� GDGRV� KLVWyULFRV�� H� EHQFKPDUNLQJ SRU� PHLR� GH� GDGRV� GH� SHVVRDO� H� GH� SURGXomR� H�

LQGLFDGRUHV� FROHWDGRV� GH HQWLGDGHV� H� LQVWLWXLo}HV FRQVLGHUDGDV� UHIHUrQFLDV�� VHQGR� SRU� LVVR��

XWLOL]DGRV�FRPR�SDUkPHWURV�



���

$� SDUWLU� GD� DQiOLVH� H� GR� WUDWDPHQWR� GHVVDV� LQIRUPDo}HV�� p� GHVHQYROYLGR� R�

GLPHQVLRQDPHQWR� SRU� PHLR� GDV� VHJXLQWHV� HWDSDV�� UHDOL]DomR� GH� FiOFXOR� UHIHUHQWH� jV� KRUDV�

RFXSDGDV��PHQVDOPHQWH��SRU�XP�WUDEDOKDGRU��+P���GH�DFRUGR�FRP�D�HTXDomR�D�VHJXLU��

ൌ
Ǥ

Ͳ
Ǥ

2QGH�

ൌ   Ǣ
ൌ   Ǣ
ൌ ² �

(P� VHJXLGD�� FDOFXOD�VH� R� OHYDQWDPHQWR� GR� TXDGUR� QHFHVViULR�� D� SDUWLU� GDV� KRUDV�

QHFHVViULDV� SRU� PrV� SRU� XP� WUDEDOKDGRU� �+Q�� HVWDEHOHFLGDV FRP� EDVH� QD� H[SHFWDWLYD� GH�

HYROXomR� QD� SURGXomR�� VHQGR� VRPDGDV� j� SURGXomR� DWXDO�� UHVXOWDQGR QD� PHWD� GLiULD� D� VHU�

DOFDQoDGD� SRU� FDGD� WUDEDOKDGRU� �P�� 1HVVH� FiOFXOR�� XWLOL]D�VH�� WDPEpP�� tQGLFH� GH� KRUDV�

WUDEDOKDGDV��LK���JHUDGR�SRU�PHLR�GH�VXEWUDomR�HQWUH�R�WRWDO�GH�KRUDV�WUDEDOKDGDV�PHQRV�R�WRWDO�

GH�KRUDV�RFLRVDV��IpULDV��OLFHQoDV��WHOHIRQHPDV��GHQWUH�RXWURV����FRQIRUPH�D HTXDomR�VHJXLQWH�

ൌ

Ǥ
Ͳ Ǥ

6HJXQGR� 9LDQQD� HW� DO� ������� HVVH� PpWRGR� JHURX� UHVXOWDGRV� VDWLVIDWyULRV� SDUD� R�

FRQWH[WR�RUJDQL]DFLRQDO� HP�TXH� IRL� DSOLFDGR��XP�GRV� IDWRUHV GR� VXFHVVR IRL D�XWLOL]DomR�GH�

GLIHUHQWHV� IRQWHV� GH� LQIRUPDomR� SDUD� HVWUXWXUDomR� GRV� FiOFXORV� DSUHVHQWDGRV�� &RPSDUDGR� D�

RXWURV�PpWRGRV��QR HQWDQWR��DSUHVHQWD�DOJXPDV�IUDJLOLGDGHV��TXDLV�VHMDP��GHVFRQVLGHUD�tQGLFHV�

GH�HVIRUoR�SDUD�D�UHDOL]DomR�GDV�HQWUHJDV��VXD�LPSOHPHQWDomR�SRGH�GLVSHQGHU�WHPSR�H�FXVWRV�

FRQVLGHUiYHLV�� SRLV�� SDUD� GHILQLU� PHWDV� D� VHUHP� DOFDQoDGDV�� WRUQD�VH� QHFHVViULR� DGHTXDGR�

GHVHQYROYLPHQWR�H�PDSHDPHQWR�GRV�SURFHVVRV�H[HFXWDGRV�SHOD�RUJDQL]DomR�

2V 0RGHORV� +RVSLWDODUHV� SURS}HP PpWRGR� GH� FiOFXOR� GH� HVWLPDWLYD� GH� IRUoD� GH�

WUDEDOKR�HVSHFtILFR�SDUD�R�FRQWH[WR�KRVSLWDODU��UHODFLRQDQGR�SDUkPHWURV�H�LQGLFDGRUHV�YROWDGRV�

D� HVVD� iUHD� 7RGDYLD�� DSHVDU GHVVD� HVSHFLILFLGDGH�� p� SDVVtYHO� GH� DGDSWDomR� H� DSOLFDomR� HP�

GLYHUVRV�RXWURV�VHWRUHV��DOWHUDQGR�DV�YDULiYHLV�SHUWLQHQWHV�j�UHDOLGDGH�RUJDQL]DFLRQDO�SDUD�TXH�

VH�R�DSOLTXH �9,$11$�HW�DO����������$�VHJXLU��HTXDomR�XWLOL]DGD�SHOR�PpWRGR�

ൌ
ሺ Ǥ ሻǤ

 �



���

2QGH�

ൌ � Ǣ
ൌ ï Ǣ
ൌ �����������������������������������������Ǣ
ൌ À�������������������±������ሺ�������������������������ǡ��±����ǡ��������������ሻǢ

ൌ Ǥ

7DLV� PRGHORV� VmR� GH� QDWXUH]D� QRUPDWLYD� VHQGR� OLPLWDGRV� DR� XVR� GH� SDUkPHWURV� Mi�

HVWDEHOHFLGRV�� SHUPLWLQGR R� GLPHQVLRQDPHQWR� GH� SURILVVLRQDLV� GH� VD~GH�� FRPR� WDPEpP� GH�

DSRLR� DGPLQLVWUDWLYR� GH� TXDOTXHU� XQLGDGH� KRVSLWDODU�� $OpP� GLVVR�� HYLGHQFLD�VH R� ,67� TXH�

FRPS}H�D�HTXDomR�DQWHULRUPHQWH GHVFULWD��SRLV�WUDWD�VH�GH�tQGLFH�QHFHVViULR�SDUD�D�DIHULomR�GH�

LQFLGrQFLD�GH�DXVrQFLDV�HP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR��7DO�IDWRU�p�XWLOL]DGR�HP�PpWRGRV�

GH� JUDQGH� DEUDQJrQFLD�� DSOLFDGRV� HP� FRQWH[WRV� RUJDQL]DFLRQDLV� GH� GLYHUVRV� VHWRUHV��

SURSRUFLRQDQGR�PDLRU�DVVHUWLYLGDGH�QR�UHVXOWDGR�GH�')7�

(P�SHVTXLVD�DSOLFDGD��6HUUDQR�HW�DO� �������UHDOL]DP DQiOLVH�VREUH�D�HYROXomR�GHVVHV�

PRGHORV� DR� ORQJR� GH� ��� DQRV�� $VVLP�� GHQWUH� HVVHV�� HYLGHQFLDP� R� 0pWRGR� *DLG]LQVNL��

SURSRVWR� SRU� *DLG]LQVNL� HW� DO� ������� SDUD� R� GLPHQVLRQDPHQWR� GH� SURILVVLRQDLV� GH�

HQIHUPDJHP��(VVH�PpWRGR�p�FRPSRVWR�SRU�FLQFR�HWDSDV SULQFLSDLV��FRQKHFLPHQWR�GR�SHUILO�GRV�

SDFLHQWHV�HP�UHODomR�DR JUDX�GH�FRPSOH[LGDGH�DVVLVWHQFLDO�� OHYDQWDPHQWR�GD�QHFHVVLGDGH�GH�

KRUDV�GH�DVVLVWrQFLD��GHWHUPLQDomR�GR�SHUFHQWXDO�GRV�GLIHUHQWHV�SURILVVLRQDLV�GH�HQIHUPDJHP�

GHPDQGDGRV�VHJXQGR�R�QtYHO�GH�GHSHQGrQFLD�DVVLVWHQFLDO��LGHQWLILFDomR�GD�MRUQDGD�HIHWLYD�GH�

WUDEDOKR��SDUWLQGR�GR�SUHVVXSRVWR�GH�TXH�RV�WUDEDOKDGRUHV�QmR�VmR�SURGXWLYRV�HP�WRGR�R�WXUQR�

GH� WUDEDOKR�� H� LGHQWLILFDomR� GR� SHUFHQWXDO� GH� DEVHQWHtVPR� H� DXVrQFLDV� GD� HTXLSH�

3RVWHULRUPHQWH�� DSyV� D� FROHWD� GDV� LQIRUPDo}HV� DR� ORQJR� GHVVDV� HWDSDV�� DSOLFD�VH� D� VHJXLQWH�

HTXDomR�SDUD�GLPHQVLRQDU�R�TXDQWLWDWLYR�GH�SURILVVLRQDLV�QHFHVViULRV�

ൌ
ͳͲͲ

Ǥ
Ǥ

Ǥ
Ǥ ͳ  Ǥ ͳ  Ǥ ͳ  Ǥ ͳ 

2QGH� p�D�TXDQWLGDGH�WRWDO�GH�SHVVRDV�GH�HQIHUPDJHP�� p�D�SURSRUomR�SHUFHQWXDO�

GD�FDWHJRULD� �� p�D�FDWHJRULD�SURILVVLRQDO�� p�D�TXDQWLGDGH�PpGLD�GLiULD�GH�SDFLHQWHV�TXH�

QHFHVVLWDP� GR� WLSR� GH� FXLGDGR� �� p� R� WLSR� GH� FXLGDGR� UHTXHULGR� SHOR� SDFLHQWH� �PtQLPR��

LQWHUPHGLiULR��VHPL�LQWHQVLYR�� LQWHQVLYR���KM p�R�WHPSR�PpGLR�GH�FXLGDGR�FRP�FDGD�SDFLHQWH�



���

TXH� QHFHVVLWD� GR� FXLGDGR� �� p� R� WHPSR� GLiULR� GH� WUDEDOKR� GH� FDGD� SURILVVLRQDO�� GDGR� HP�

KRUDV�� p� D� SURGXWLYLGDGH�PpGLD� ���GR� WHPSR�GLiULR� GH� WUDEDOKR�� GHGLFDGR� DR� FXLGDGR�GR�

SDFLHQWH��� p�R�Q~PHUR�GH�IROJDV�VHPDQDLV�TXH�QHFHVVLWDP�GH�FREHUWXUD��I�p�R�Q~PHUR�GH�GLDV�

GH�IHULDGRV�SRU�DQR��QmR�FRLQFLGHQWHV�FRP�R�GRPLQJR�� p�R�Q~PHUR�GH�GLDV�GH� IpULDV�SRU�

DQR�� SRU� FDWHJRULD� SURILVVLRQDO�� p� R� Q~PHUR� PpGLR� GH� GLDV� GH� DXVrQFLDV� QmR� SUHYLVWDV�

�DEVHQWHtVPR��SRU�FDWHJRULD�SURILVVLRQDO��SRU�DQR�� VmR�RV�GLDV�GH�IXQFLRQDPHQWR�GD�XQLGDGH��

H� VmR�RV�GLDV�WUDEDOKDGRV�QR�DQR�

$� SDUWLU� GD� DQiOLVH� GHVVH� PpWRGR�� 6HUUDQR� H� )UDQFR� ������� H[S}HP� DV� SULQFLSDLV�

IUDJLOLGDGHV�� SUHVVXSRVLomR� GH OLQHDULGDGH� QD� SURGXomR�� WHQGHQGR� D� VXSHUHVWLPDU� R�

TXDQWLWDWLYR�GH�SHVVRDV��YLVWR�TXH�D�UHODomR�HQWUH�KRUDV�H�TXDQWLGDGH�GH�WUDEDOKR�QmR�p�OLQHDU�

HP�UHODomR�DR�TXDQWLWDWLYR�GH�SHVVRDV��UHODomR�GH�GHSHQGrQFLD�HQWUH�D�TXDOLGDGH�GR�PpWRGR� H�

D TXDOLGDGH�GRV�QRUPDWLYRV�HVWDEHOHFLGRV�SHOR�&RQVHOKR�)HGHUDO�GH�(QIHUPDJHP�± &RIHQ��QD�

5HVROXomR�Q����������SRU�H[HPSOR��HVVHV�QRUPDWLYRV VmR�EDVHDGRV�QR�VLVWHPD�GH�FODVVLILFDomR�

GH� SDFLHQWHV�� DV� KRUDV� GH� DVVLVWrQFLD� GH� HQIHUPDJHP�� RV� WXUQRV� H� D� SURSRUomR�

IXQFLRQiULR�OHLWR�� FDVR�HVVHV� VHMDP�DWXDOL]DGRV�� WRUQD�VH�QHFHVViULR�� UHYLVDU�FRQMXQWDPHQWH�R�

PpWRGR� SDUD� SRVWHULRU� DSOLFDomR�� SRU� ~OWLPR�� R� PpWRGR� QmR� p� HPEDVDGR� SRU� MXVWLILFDWLYD�

WHyULFD�SDUD�SRVWHULRU�DMXVWH�GRV�QRUPDWLYRV��ORJR� R�UHVXOWDGR�JHUDGR�QmR�p�GHILQLGR�FRP�EDVH�

HP�DQiOLVH�HPStULFDV�GH�SURGXWLYLGDGH��H�VLP�HP�SRVLFLRQDPHQWR�SROtWLFD�GH�FODVVH�

(P� VHJXLGD�� D� SDUWLU� GH� DQiOLVH� VREUH� RV� SULQFLSDLV� PpWRGRV�� 6HUUDQR� HW� DO� ��������

SURS}HP�PpWRGR�TXH�GHPRQVWUD�YDQWDJHP VREUH�RV�GHPDLV�HVWXGDGRV��SRLV�p�DSOLFDGR�D�SDUWLU�

GH� PRGHOR� DOJpEULFR� TXH� FRQVLGHUD� YDULiYHLV� TXH� FRPSOHPHQWDP� H� SURSRUFLRQDP� PDLRU�

DVVHUWLYLGDGH�HP�VXD DSOLFDomR��TXDLV�VHMDP��tQGLFH�GH�FREHUWXUD�WpFQLFD�GH�VHJXUDQoD��tQGLFH�

UHODWLYR�DR�Pi[LPR�GH�DXVrQFLD�GH�WUDEDOKR��WHPSR�HIHWLYR�GH�WUDEDOKR��QtYHO�GH�FRPSOH[LGDGH�

GH�UHDOL]DomR�GHVVH�WUDEDOKR��2XWUR�TXHVLWR�YDQWDMRVR�TXH�HVVH�PpWRGR�p�R IDWR�GH�SRGHU�VHU�

DSOLFDGR�HP�RUJDQL]DomR�GH�TXDOTXHU�QDWXUH]D��³GHVGH�TXH�VH�FRQWUROH�DV�YDULiYHLV�LQGLFDGDV�

�EiVLFDV� QR� FRQWH[WR� GH� RUJDQL]Do}HV� S~EOLFDV�� SDUD� UHVSRVWD� D� yUJmRV� GH� FRQWUROH�� H�

QHFHVViULDV�QR�FRQWH[WR�SULYDGR�SDUD�DQiOLVHV�GH�HILFLrQFLD�´��6(55$12�HW�DO���������S�������

'HVWDTXH�VH�TXH��QHVWD�SHVTXLVD��HVVH�PpWRGR�VHUi�DQDOLVDGR�HP�SURIXQGLGDGH�FRP�R�REMHWLYR�

GH�GHVHQYROYHU�SURSRVLomR�GH�')7�SDUD�R�0-��D�XQLGDGH�DGRWDQWH�

5HFHQWHPHQWH�� R� JRYHUQR� IHGHUDO�� SRU� LQWHUPpGLR� GR� 0LQLVWpULR� GR� 3ODQHMDPHQWR�

'HVHQYROYLPHQWR�H�*HVWmR�± 03��yUJmR�FHQWUDO�GR�VLVWHPD�GH�SHVVRDO�FLYLO�GD�$GPLQLVWUDomR�

3~EOLFD�)HGHUDO��SXEOLFRX�UHJXODPHQWDomR�TXH�GLVS}H�VREUH�RV�FULWpULRV�H�SURFHGLPHQWRV�SDUD�



���

SULRUL]DomR� GD� LPSOHPHQWDomR� GR� PRGHOR� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QRV�

yUJmRV�H�QDV�HQWLGDGHV�LQWHJUDQWHV�GHVVH�VLVWHPD��%5$6,/���������R�TXH�UDWLILFD�D�LPSRUWkQFLD�

GHVWD� SHVTXLVD� SDUD� D� FRQVWUXomR� GH� FRQKHFLPHQWRV DFHUFD� GR� WHPD� QR� kPELWR� GD�

DGPLQLVWUDomR�S~EOLFD�

(VVD� LQLFLDWLYD�� TXH� EXVFD� LPSOHPHQWDU� H� GHVHQYROYHU� SUiWLFDV� GH� GLPHQVLRQDPHQWR�

QDV�LQVWLWXLo}HV�IHGHUDLV��DSHQDV�UHIRUoD�D�LPSRUWkQFLD�HVWUDWpJLFD�GR�SODQHMDPHQWR�GD�IRUoD�GH�

WUDEDOKR�QR�VHWRU�S~EOLFR��FRPR�WDPEpP�HYLGHQFLD�D�QHFHVVLGDGH�GD�PXGDQoD�GH�SRVWXUD�GD�

$GPLQLVWUDomR� 3~EOLFD�� TXH� SUHFLVD� PRGHUQL]DU� H� LQRYDU� DV� SUiWLFDV� GH� JHVWmR� GH� SHVVRDV��

SULRUL]DQGR� PHWRGRORJLDV PDLV� HILFLHQWHV H� FRP� IRFR� QRV� UHVXOWDGRV�� EHP� FRPR� QR�

GHVHPSHQKR�yWLPR�GRV�VHUYLoRV�SUHVWDGRV�SHODV�LQVWLWXLo}HV�S~EOLFDV��%(5*8(��������



���

� 0e72'26�(�7e&1,&$6�'(�3(648,6$

1HVWH�FDStWXOR��VmR�DSUHVHQWDGRV�RV�PpWRGRV�H�WpFQLFDV�XWLOL]DGRV�SDUD�D�UHDOL]DomR�GD�

SHVTXLVD� HP� HStJUDIH�� EHP� FRPR� VH� GHVFUHYH�� R� WLSR� GH� SHVTXLVD�� D� FDUDFWHUL]DomR� GD�

RUJDQL]DomR� GHVWH� HVWXGR�� D� GHVFULomR� GD� RUJDQL]DomR� SDUWLFLSDQWH� FRPR� UHIHUrQFLD�� RV

SDUWLFLSDQWHV� GD� SHVTXLVD�� RV� LQVWUXPHQWRV� H� RV� SURFHGLPHQWRV� GH� FROHWD� GH� GDGRV�� FRPR�

WDPEpP DV�HVWUDWpJLDV�SDUD�D�DQiOLVH�GDV�LQIRUPDo}HV��7UDWD�VH�GH�XPD�SHVTXLVD�TXDOLWDWLYD��GH�

QDWXUH]D� GHVFULWLYD� H� H[SORUDWyULD� �&5(6:(//�� ������� XPD�YH]� TXH� SRVVXL� FRPR�REMHWLYR�

FRPSUHHQGHU� D� LPSOHPHQWDomR� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QD� SHUVSHFWLYD� GR�

SURFHVVR�GH�LQRYDomR�QR�0LQLVWpULR�GD�6D~GH�� 06��/RJR��HVVH�DUFDERXoR�PHWRGROyJLFR�WHP�

FRPR�SUHPLVVD�R�DOFDQFH�GRV�REMHWLYRV�SURSRVWRV�GHVVD�SHVTXLVD�

��� 7,32 '(�3(648,6$

$� SDUWLU� GD� FRQFHSomR� ILORVyILFD� FRQVWUXWLYLVWD�� &UHVZHOO� ������� GHVWDFD� TXH� RV�

SHVTXLVDGRUHV��JHUDOPHQWH��EXVFDP�HVWXGDU�DPELHQWH�HVSHFtILFR�HP�TXH�DV�SHVVRDV�LQWHUDJHP�

H� GHVHQYROYHP� DWLYLGDGHV� ODERUDLV�� H�� HP� SDUDOHOR�� UHDOL]DP� DQiOLVH� VRFLDO� H� FXOWXUDO� GHVVH��

REMHWLYDQGR�FRPSUHHQVmR�DPSOD�GR�REMHWR�GH�HVWXGR��1HVWD�SHVTXLVD��D�DERUGDJHP�TXDOLWDWLYD�

p XWLOL]DGD� FRPR� HVWUDWpJLD� GH� LQYHVWLJDomR�� SRLV� R� H[DPH WHP� FRPR� REMHWLYR� XP� HVWXGR�

HPStULFR� QR� kPELWR� GR 0-� H� 06� QR� VHQWLGR� GH� HQWHQGHU D� LPSOHPHQWDomR� GH

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�± ')7�VRE�D�yWLFD�GR�SURFHVVR�GH�LQRYDomR�SURSRVWR�

SRU�7LGG��%HVVDQW�H�3DYLWW���������

9DOH�HVFODUHFHU�TXH��QHVWD�SHVTXLVD��R�0-�p�GHILQLGR�FRPR�XQLGDGH�DGRWDQWH�GR�')7��

TXH� VH FRQILJXUD� FRPR� QRYR� LQVWUXPHQWR� GH� JHVWmR� D� VHU DGRWDGR� SRU� HVVD� RUJDQL]DomR�

JRYHUQDPHQWDO��'$0$13285��������52*(56���������/RJR��R�06 FRQVWLWXL�VH�QD XQLGDGH�

GH� UHIHUrQFLD� QD� LPSOHPHQWDomR� GHVVH� WLSR� GH� LQVWUXPHQWR�� SRLV�� FRQIRUPH� GHVFULWR� QR�

VXEFDStWXOR �����µ'LPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR�06�QD�SHUVSHFWLYD�GR�SURFHVVR�GH�

LQRYDomR¶��R�REMHWR�GH�HVWXGR�DGYpP�GH�SHVTXLVD�FLHQWtILFD� UHDOL]DGD�D�SDUWLU�GH�FRRSHUDomR�

ILUPDGD� HQWUH� RV� yUJmRV�8QLYHUVLGDGH� GH�%UDVtOLD�8Q%� H�06� �'2&�� �� H� ����� VHQGR EDVLODU�

SDUD� SRVWHULRU� GLVVHPLQDomR� GH� PpWRGRV� H� SUiWLFDV� GH� GLPHQVLRQDPHQWR� QR� kPELWR� GD�

$GPLQLVWUDomR� 3~EOLFD� )HGHUDO� �6(55$12�� )5$1&2�� ������� $OpP� GLVVR�� SRVVXL� HVWXGR�

FLHQWtILFR�DSOLFDGR�TXH�DYDOLD�R�QtYHO�GH�UREXVWH] H�DVVHUWLYLGDGH GR PpWRGR ')7�QR�FRQWH[WR�

RUJDQL]DFLRQDO�UHVSHFWLYR��FRQIRUPH�HYLGHQFLDGR�SRU�3HUHLUD�HW�DO� �������



���

'HVVD�IRUPD��FRQVLGHUDQGR�D�FRQFHSomR�VXSUDFLWDGD��SRGH�VH�DILUPDU�TXH�HVWD�SHVTXLVD�

IRL�DSOLFDGD�FRP�D�SDUWLFLSDomR�GH�LQGLYtGXRV�GLUHWDPHQWH�OLJDGRV�DR�FRQWH[WR�RUJDQL]DFLRQDO�

D�VHU�H[SORUDGR��$VVLP��WRUQRX�VH�QHFHVViULD�DQiOLVH�DSURIXQGDGD�VREUH�R�IHQ{PHQR�HVWXGDGR��

SRLV�� D�SDUWLU� GDV� LQIRUPDo}HV� FROHWDGDV� H� H[WUDtGDV�GRV�SDUWLFLSDQWHV� H�GH�GHPDLV� IRQWHV�GH�

SHVTXLVD��FRQVWUXLX�VH��GH�IRUPD�LQGXWLYD��XP�SDGUmR�GH�VLJQLILFDGRV��1HVVH�FRQWH[WR� LQGXomR�

p� R� SURFHVVR� GH� GHVHQYROYLPHQWR� GH� XPD� YHUGDGH� JHUDO� RX� XQLYHUVDO� D� SDUWLU� GH� GDGRV�

SDUWLFXODUHV��0$5&21,��/$.$726���������*HUDOPHQWH��HVVD�FRQVWUXomR�p�GH�FXQKR�VRFLDO��

YLVWR� TXH� VXUJH� GHQWUR� H� IRUD� GR� DPELHQWH� GH� LQWHUDomR� FRP� GHWHUPLQDGD� FRPXQLGDGH� GH�

LQGLYtGXRV�KXPDQRV��&5(6:(/��������

&RPR�HVWUDWpJLD�GH�LQYHVWLJDomR�XWLOL]RX�VH R�HVWXGR�GH�FDVR�GHVFULWLYR�LQWHUSUHWDWLYR��

FXMD HVFROKD� GHYH�VH� j� QDWXUH]D� GR� REMHWR� GH� HVWXGR�� XPD� YH]� TXH� VH� EXVFD� H[SOLFDU�

GHWHUPLQDGD�VLWXDomR�D�SDUWLU�GD�SUiWLFD��YLVDQGR�DQDOLVDU�H�YHULILFDU�D�TXDOLGDGH�H�UHOHYkQFLD�

GRV� UHVXOWDGRV� GH� SURMHWRV�� SURJUDPDV� RX� PRGHORV� GH� QDWXUH]D� VRFLDO�� FRQIRUPH� SUHFRQL]D�

*RGRL���������

2�HVWXGR�GH�FDVR�TXDOLWDWLYR� WUDWD�VH�GH�PpWRGR�TXH�EXVFD� LQYHVWLJDU�H� FRPSUHHQGHU�

IHQ{PHQRV� VRFLDLV� FRPSOH[RV� D� SDUWLU� GH� XP� FRQMXQWR� GH� WpFQLFDV� GH� SHVTXLVD�� JHUDOPHQWH�

XWLOL]DGDV�HP�LQYHVWLJDo}HV�VRFLDLV��TXH�VmR��D� UHDOL]DomR�GH�HQWUHYLVWDV��XVR�GH�GRFXPHQWRV�

LQHUHQWHV� DR� REMHWR� GH� HVWXGR�� D� FROHWD� GR� KLVWyULFR� GH� IDWRV� VREUH� R� IHQ{PHQR� D� VHU�

SHVTXLVDGR�� TXH� p D� LPSOHPHQWDomR� GR� ')7� VREUH� D� SHUVSHFWLYD� GR� SURFHVVR� GH� LQRYDomR�

�7,''��%(66$17��3$9,77��������

$OpP�GLVVR��*RGRL� �������GHVWDFD�TXH��QR�TXHVLWR�TXDOLWDWLYR��EXVFD�VH�GHVFULomR�GH�

XP� IHQ{PHQR� EHP� GHOLPLWDGR�� SRGHQGR� VHU� XPD� RUJDQL]DomR�� XP�PRGHOR� RX� SURJUDPD� GH�

JHVWmR��RX�GHWHUPLQDGR�JUXSR�GH�SHVVRDV�TXH�FRPSDUWLOKDP�D�PHVPD�H[SHULrQFLD��$VVLP��R�

IHQ{PHQR� p DQDOLVDGR� QR� FRQWH[WR� GH� GXDV� RUJDQL]Do}HV� JRYHUQDPHQWDLV�� VHQGR� XPD�

FRQVLGHUDGD�XQLGDGH�DGRWDQWH�GH�QRYR�LQVWUXPHQWR�GH�JHVWmR��0-��H�D�RXWUD��06� UHIHUrQFLD�QD�

LPSOHPHQWDomR� GHVVH�� 'HVVH� PRGR�� D� SUHVHQWH� LQYHVWLJDomR� SUHWHQGH� FRPSUHHQGHU� FRPR�

RFRUUHX� D� LPSOHPHQWDomR� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QR� kPELWR� GR� 06�

FRQVLGHUDGR�UHIHUrQFLD�QHVVH�WHPD��3RVWHULRUPHQWH��SURS}H�VH XP�PRGHOR�HTXLSDUDGR�jTXHOH�

SDUD�R 0-��SRGHQGR�VHU FRQVLGHUDGR�XPD�LQRYDomR�QD�SHUVSHFWLYD�GHVVD�3DVWD�

&RP�UHODomR�j�QDWXUH]D��WUDWD�VH�GH�SHVTXLVD�H[SORUDWyULD�H�GHVFULWLYD��FRP�D ILQDOLGDGH�

GH� GHVHQYROYHU�� HVFODUHFHU� H�PRGLILFDU� FRQFHLWRV� H� LGHLDV�� WHQGR� HP� YLVWD� D� IRUPXODomR� GH�

SUREOHPDV�PDLV�SUHFLVRV�RX�KLSyWHVHV�SHVTXLViYHLV�SDUD�HVWXGRV�IXWXURV �&5(6:(//���������



���

RX�VHMD��EXVFD�VH�FRQKHFHU�H�FRPSUHHQGHU�R�WHPD�')7�VRE�D�yWLFD�GR�SURFHVVR�GH�LQRYDomR�

�7,''��%(66$17��3$9,77������� HP�XQLGDGH�GH� UHIHUrQFLD�� R�06��SRLV� VH� WUDWD GH� DOJR�

QRYR�SDUD�D�XQLGDGH�DGRWDQWH��R�0-��'$0$13285��������52*(56���������$OpP�GLVVR��p�

WDPEpP�GHVFULWLYD��SRLV�WHP�R�REMHWLYR�GH�GHVFUHYHU�H�LQWHUSUHWDU R�IHQ{PHQR�QR�FRQWH[WR�H�QD�

IRUPD� HP� TXH� RFRUUH�� SRU� LVVR� SHVTXLVDV� GHVVH� WLSR� GHVFUHYHP� GH� IRUPD� FULWHULRVD� IDWRV� H�

IHQ{PHQRV�GH�GHWHUPLQDGD�UHDOLGDGH��REWHQGR�LQIRUPDo}HV�VREUH�DTXLOR�TXH�IRL�HYLGHQFLDGR�

FRPR�XP�SUREOHPD�D�VHU�LQYHVWLJDGR��75,9,f26���������

(VVD� SHVTXLVD� IRL GHVHQYROYLGD� QR� kPELWR� GR� 0- H� GR� 06� XWLOL]DQGR�VH� FRPR�

LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV��SHVTXLVD�ELEOLRJUiILFD� �&5(6:(//��������.2//(5��'(�

3$8/$�&2872��+2+(1'25))�� ������� SHVTXLVD� GRFXPHQWDO� �0$5&21,�� /$.$726��

�������H�HQWUHYLVWDV�VHPLHVWUXWXUDGDV�LQGLYLGXDLV� FRP�FDWHJRUL]DomR�D�SRVWHULRUL �)5$1&2��

������� (�� SDUD� DQiOLVH� GDV� LQIRUPDo}HV�� IRL HPSUHJDGD� D� WpFQLFD� GH� DQiOLVH� GH� FRQWH~GR�

�%$5',1������� FRP�R�DSRLR�GH�VRIWZDUH $WODV�WL�± YHUVmR������DSURSULDGR�SDUD�D�DQiOLVH�GH�

GDGRV� GH� SHVTXLVD� TXDOLWDWLYD�� FXMD� IXQomR� p� GHVHQYROYHU LQWHUIDFH� GH� HGLomR� GH� WH[WRV��

IDFLOLWDQGR�D�H[HFXomR�GR�SURFHVVR�GH�FDWHJRUL]DomR��

2� 4XDGUR� ���� D� VHJXLU� DSUHVHQWD�� GH� IRUPD� UHVXPLGD�� R� DUFDERXoR� PHWRGROyJLFR�

XWLOL]DGR�QHVWD�SHVTXLVD��D�VHU GHWDOKDGR�DR�ORQJR�GHVVH�FDStWXOR�

4XDGUR��� �0HWRGRORJLD�GD�SHVTXLVD
0HWRGRORJLD�GD�3HVTXLVD

$ERUGDJHP 4XDOLWDWLYD

(VWUDWpJLD (VWXGR�GH�FDVR

1DWXUH]D 'HVFULWLYD�H�H[SORUDWyULD

7pFQLFD�GD�
SHVTXLVD

'RFXPHQWDO
(QWUHYLVWD�

VHPLHVWUXWXUDGD
%LEOLRJUiILFD

,QVWUXPHQWRV

'RFXPHQWRV�
HVFULWRV��LQWHUQRV�H�

H[WHUQRV
5RWHLUR�GH�HQWUHYLVWD

3HVTXLVDV�HP�EDVH�GH�GDGRV�
H�ELEOLRWHFDV

)RQWH�GH�GDGRV 6HFXQGiULR 3ULPiULR 6HFXQGiULR

/HYDQWDPHQWR�H�
FROHWD�GH�GDGRV

$UTXLYRV��LQWUDQHW�H�
LQWHUQHW

$JHQGDPHQWRV�H�
DSOLFDomR�GR�URWHLUR

%DVH�GH�GDGRV��3RUWDO�GH�
3HULyGLFRV��UHSRVLWyULRV�H�

ELEOLRWHFDV

7LSR�GH�PDWHULDO

/HLV��SRUWDULDV��
UHODWyULRV�JHUHQFLDLV�
H�DSUHVHQWDo}HV

7UDQVFULo}HV�GDV�
HQWUHYLVWDV

$UWLJRV��GLVVHUWDo}HV��WHVHV�H�
OLYURV

5HJLVWUR�GRV�
GDGRV

/HLWXUD��FySLDV�H�
PDUFDo}HV

$QRWDo}HV��JUDYDo}HV�H�
GHJUDYDo}HV

)LFKDPHQWRV��UHVXPRV�H�
PDUFDo}HV�QRV�WH[WRV

$QiOLVH�GRV�GDGRV
$QiOLVH�GH�&RQWH~GR

/HLWXUD�HP�SURIXQGLGDGH6RIWZDUH $WODV�WL�± YHUVmR�
���

)RQWH��'LDV ��������DGDSWDGR�SHOR�DXWRU�



���

��� &$5$&7(5,=$d2�'$�25*$1,=$d2�$'27$17(

2�0LQLVWpULR� GD� -XVWLoD� H�6HJXUDQoD�3~EOLFD ± 0-�� yUJmR� GD�$GPLQLVWUDomR�3~EOLFD�

)HGHUDO� GLUHWD�� WHP� SRU� PLVVmR� LQVWLWXFLRQDO� �7UDEDOKDU� SDUD� D� FRQVROLGDomR� GR� (VWDGR�

'HPRFUiWLFR�GH�'LUHLWR���%5$6,/���������'H�DFRUGR�FRP�D�0HGLGD�3URYLVyULD�Q�������GH����

GH� IHYHUHLUR�GH������� FULRX�VH�R�0LQLVWpULR�([WUDRUGLQiULR�GD�6HJXUDQoD�3~EOLFD�± 0HVS�� H�

WUDQVIRUPRX�VH�R�0LQLVWpULR�GD�-XVWLoD�H�6HJXUDQoD�3~EOLFD�QR�0LQLVWpULR�GD�-XVWLoD��

3RVWHULRUPHQWH�� FRP� R� LQtFLR� GR� QRYR� JRYHUQR� H� REMHWLYDQGR� DWHQGHU� jV� GHPDQGDV�

HVWUDWpJLFDV�UHODWLYDV�DRV�WHPDV�FRPEDWH�j�FRUUXSomR��MXVWLoD��FLGDGDQLD�H�VHJXUDQoD�S~EOLFD��

FRQIRUPH� 'HFUHWR� Q�� ������� GH� ��� GH� MDQHLUR� GH� ������ D HVWUXWXUD� UHJLPHQWDO� IRL� DOWHUDGD

�'2&�� ����� FULDQGR�VH R�0LQLVWpULR� GD� -XVWLoD� H� 6HJXUDQoD� 3~EOLFD�� 'HVVD� IRUPD�� D� 3DVWD�

GHL[RX� GH� FRPSRU� HP� VXD� HVWUXWXUD� GHWHUPLQDGDV� XQLGDGHV� RUJDQL]DFLRQDLV�� GHQWUH� HVVDV��

&RPLVVmR�GH�$QLVWLD�± yUJmR GH�DVVLVWrQFLD�GLUHWD�H�LPHGLDWD�DR�0LQLVWUR�GH�(VWDGR��)XQGDomR�

1DFLRQDO� GR� ËQGLR� ± )XQDL�� IXQGDomR� S~EOLFD�� HQWLGDGH� YLQFXODGD�� ,QFRUSRURX�� WRGDYLD� DV�

VHJXLQWHV� XQLGDGHV�� &RQVHOKR� GH� &RQWUROH� GH� $WLYLGDGHV� )LQDQFHLUDV ± yUJmR� FROHJLDGR��

6HFUHWDULD� GH� 2SHUDo}HV� ,QWHJUDGDV ± yUJmR� VLQJXODU� HVSHFtILFR�� FRPR� WDPEpP� DV�

&RRUGHQDo}HV�*HUDLV� GH�0LJUDomR� /DERUDO� H� GH� 5HJLVWUR� 6LQGLFDO� QR� kPELWR� GD� 6HFUHWDULD�

1DFLRQDO�-XVWLoD�± yUJmR�VLQJXODU�HVSHFtILFR�

$SyV HVVD�UHHVWUXWXUDomR��DV�FRPSHWrQFLDV�LQVWLWXFLRQDLV�GR�0-�IRUDP GHOLPLWDGDV�HP�

SROtWLFDV�S~EOLFDV�OLJDGDV�DRV�VHJXLQWHV�WHPDV��GHIHVD�GD�RUGHP�MXUtGLFD��GRV�GLUHLWRV�SROtWLFRV�

H� GDV� JDUDQWLDV� FRQVWLWXFLRQDLV�� SROtWLFD� MXGLFLiULD� SROtWLFDV� VREUH� GURJDV�� GHIHVD� GD� RUGHP�

HFRQ{PLFD� QDFLRQDO� H� GRV� GLUHLWRV� GR� FRQVXPLGRU�� QDFLRQDOLGDGH�� LPLJUDomR� H� HVWUDQJHLURV��

SUHYHQomR� H� UHSUHVVmR� j� ODYDJHP� GH� GLQKHLUR� H� FRRSHUDomR� MXUtGLFD� LQWHUQDFLRQDO�� SROtWLFD�

QDFLRQDO�GH�DUTXLYRV��DVVLVWrQFLD�DR�SUHVLGHQWH�GD�5HS~EOLFD�HP�PDWpULDV�QmR�DIHWDV�D�RXWUR�

0LQLVWpULR�

3DUD� FXPSULU� VXD� PLVVmR� LQVWLWXFLRQDO�� R� 0-� FRQWD� FRP� D� VHJXLQWH� HVWUXWXUD�

RUJDQL]DFLRQDO �'2&������ FLQFR yUJmRV�GH�DVVLVWrQFLD�GLUHWD�H�LPHGLDWD�DR�0LQLVWUR�GH�(VWDGR�

± *DELQHWH�GR�0LQLVWUR��$VVHVVRULD�(VSHFLDO� ,QWHUQDFLRQDO��$VVHVVRULD�(VSHFLDO�GH�$VVXQWRV�

/HJLVODWLYRV�� $VVHVVRULD� (VSHFLDO� GH� $VVXQWRV� )HGHUDWLYRV� H� 3DUODPHQWDUHV�� $VVHVVRULD�

(VSHFLDO� GH� &RQWUROH� ,QWHUQR�� 6HFUHWDULD� ([HFXWLYD� H &RQVXOWRULD� -XUtGLFD�� QRYH yUJmRV�

VLQJXODUHV�HVSHFtILFRV�± 6HFUHWDULD�1DFLRQDO�GH�-XVWLoD��6HFUHWDULD�1DFLRQDO�GR�&RQVXPLGRU��

6HFUHWDULD� 1DFLRQDO� GH� 3ROtWLFDV� VREUH� 'URJDV�� 6HFUHWDULD� 1DFLRQDO� GH� 6HJXUDQoD� 3~EOLFD��



���

6HFUHWDULD� GH� 2SHUDo}HV� ,QWHJUDGDV� 'HSDUWDPHQWR� 3HQLWHQFLiULR� 1DFLRQDO�� 3ROtFLD� )HGHUDO��

3ROtFLD�5RGRYLiULD� )HGHUDO��$UTXLYR�1DFLRQDO�� QRYH� yUJmRV� FROHJLDGRV� ± &RQVHOKR� )HGHUDO�

*HVWRU�GR�)XQGR�GH�'HIHVD�GRV�'LUHLWRV�'LIXVRV��&RQVHOKR�1DFLRQDO�GH�&RPEDWH�j�3LUDWDULD�H�

'HOLWRV� FRQWUD� D� 3URSULHGDGH� ,QWHOHFWXDO�� &RQVHOKR� 1DFLRQDO� GH� 3ROtWLFDV� VREUH� 'URJDV��

&RQVHOKR� 1DFLRQDO� GH� 3ROtWLFD� &ULPLQDO� H� 3HQLWHQFLiULD�� &RQVHOKR� 1DFLRQDO� GH� 6HJXUDQoD�

3~EOLFD��&RQVHOKR�*HVWRU�GR�)XQGR�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD��&RQVHOKR�GH�&RQWUROH�GH�

$WLYLGDGHV�)LQDQFHLUDV��&RQVHOKR�1DFLRQDO�GH�,PLJUDomR��H�&RQVHOKR�1DFLRQDO�GH�$UTXLYRV�

)LJXUD��� � (VWUXWXUD�RUJDQL]DFLRQDO�GR�0LQLVWpULR�GD�-XVWLoD�H�6HJXUDQoD�3~EOLFD

)RQWH��6LWH GR�0-��DGDSWDGR�SHOR�DXWRU�

(P TXH�SHVH�R�$UTXLYR�1DFLRQDO��R�'HSDUWDPHQWR�3HQLWHQFLiULR�1DFLRQDO��DV�3ROtFLDV�

)HGHUDO�H�5RGRYLiULD�)HGHUDO VHUHP yUJmRV VLQJXODUHV HVSHFtILFRV GD�HVWUXWXUD�UHJLPHQWDO�GR�

0-�� HOHV� QmR� ID]HP SDUWH� GR� Q~FOHR� GH� JHVWmR� GD� 3DVWD�� HP� UD]mR� GH� GHWHUHP DXWRQRPLD�

DGPLQLVWUDWLYD�H�ILQDQFHLUD��LQFOXVLYH�FRP�TXDGURV GH�IRUoD�GH�WUDEDOKR�SUySULRV H OHJLVODomR�

HVSHFtILFD�� $ 3DVWD WHP�� DLQGD�� FRPR� HQWLGDGH YLQFXODGD�� R� &RQVHOKR� $GPLQLVWUDWLYR� GH�

'HIHVD�(FRQ{PLFD��FXMD�QDWXUH]D�p�DXWiUTXLFD�

1R� PDSHDPHQWR� GH� SURFHVVRV� RUJDQL]DFLRQDLV� UHDOL]DGRV� QR 0LQLVWpULR� GD� -XVWLoD��

GHILQLUDP�VH� RV� GLYHUVRV� PDFURSURFHVVRV� SRU� PHLR� GH� &DGHLD� GH� 9DORU� �3257(5�� �������

UHSUHVHQWDQGR� R� FRQMXQWR� GH� DWLYLGDGHV� GH� UHOHYkQFLD� HVWUDWpJLFD� GHVHPSHQKDGDV� SHOR�

0LQLVWpULR�� yUJmRV� VLQJXODUHV� H� HQWLGDGHV� YLQFXODGDV�� GHVGH� DV� UHODo}HV� FRP� D� VRFLHGDGH� H�

DWULEXLo}HV� UHJLPHQWDLV� DWp� D� HQWUHJD� ILQDO� GD� SROtWLFD� S~EOLFD� UHVSHFWLYD� �%5$6,/�� �������



���

(VVH�PDSHDPHQWR�HYLGHQFLRX�D�QHFHVVLGDGH�GH�LQFUHPHQWR�GH�IRUoD�GH�WUDEDOKR�SDUD�H[HFXomR�

GRV�UHVSHFWLYRV�SURFHVVRV�ILQDOtVWLFRV�H�GH�VXSRUWH�

(P SHUtRGR� DQWHULRU�� FRQWXGR�� D� 6HFUHWDULD� ([HFXWLYD� GR� 0LQLVWpULR� GD� -XVWLoD��

EXVFDQGR�DSULPRUDU�H�GHVHQYROYHU�RV�SURFHVVRV�GH�SURYLVmR�H�ORWDomR�GD�IRUoD�GH�WUDEDOKR��Mi�

KDYLD� HVWUXWXUDGR�*UXSR� GH� 7UDEDOKR� � *7�� LQVWLWXtGR� SHOD� 3RUWDULD� Q�� ����� ��� GH� MXOKR� GH�

������SDUD�GHILQLomR�GH�PpWRGR�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�GR�Q~FOHR�FHQWUDO�GR�

0LQLVWpULR� GD� -XVWLoD �'2&�� ����� $VVLP�� R� *7�� FRP� EDVH� HP� DQiOLVH� GH� FDVRV� SUiWLFRV� H�

SURSRVLomR�GH�SURMHWR��FRQFOXLX�VXDV�DWLYLGDGHV�SRU�PHLR�GH�UHODWyULR �%5$6,/��������

1HVVH� UHODWyULR�� IRL� SURSRVWD� XPD� (VWUXWXUD�$QDOtWLFD� GH� 3URMHWR� � ($3� TXH�� FRP� R�

DSRLR�GH�IHUUDPHQWDV�GH�JHVWmR�SDUD�FROHWD�GH�GDGRV��EXVFD�REWHU�LQIRUPDo}HV�SDUD�DQiOLVH�H�

SURSRVLomR� GR� TXDQWLWDWLYR�TXDOLWDWLYR� GD� IRUoD� GH� WUDEDOKR� QHFHVViULRV� SDUD� GHWHUPLQDGR�

yUJmR�VLQJXODU��FRQVLGHUDQGR�DV�VHJXLQWHV�WHPiWLFDV�GH�JHVWmR��HVWUDWpJLD��HVWUXWXUD��SURFHVVRV��

FRPSHWrQFLDV� RUJDQL]DFLRQDLV� H� LQGLYLGXDLV�� (VVD SURSRVLomR�� SRUpP� GHPDQGD� YROXPH�

FRQVLGHUiYHO�GH�UHFXUVRV��KXPDQRV��ILQDQFHLUR��PDWHULDO��VRIWZDUH��GHQWUH�RXWURV��$OpP�GLVVR��

H[LJH�VH�SUD]R FRP�WHPSR�FRQVLGHUiYHO�SDUD�DSOLFDomR�GHVVH�SURMHWR�QR�kPELWR�GR�0-�

,PSRUWDQWH� VDOLHQWDU� TXH�� UHFHQWHPHQWH�� FRUURERUDQGR� FRP� D� UHVSHFWLYD� GHPDQGD�

RUJDQL]DFLRQDO�GR�0-��R�JRYHUQR�IHGHUDO��SRU�LQWHUPpGLR�GR�03��yUJmR�FHQWUDO�GR�VLVWHPD�GH�

SHVVRDO�FLYLO�GD�$GPLQLVWUDomR�3~EOLFD�)HGHUDO��SXEOLFRX�UHJXODPHQWDomR�TXH�GLVS}H�VREUH�RV�

FULWpULRV�H�SURFHGLPHQWRV�SDUD�SULRUL]DomR�GD�LPSOHPHQWDomR�GR�PRGHOR�GH�GLPHQVLRQDPHQWR�

GD�IRUoD�GH�WUDEDOKR�QRV�yUJmRV�H�HQWLGDGHV�LQWHJUDQWHV�GHVVH�VLVWHPD��%5$6,/���������/RJR��

HYLGHQFLD�VH�R� IRPHQWR� DR�GHVHQYROYLPHQWR�GH�PRGHOR�TXH� DWHQGD�GH� IRUPD�PDLV� DVVHUWLYD�

DRV�yUJmRV�H�jV�HQWLGDGHV�GR�VHWRU�S~EOLFR�IHGHUDO�

$VVLP��FRP�EDVH�QR�H[SRVWR��D�SUHVHQWH�SHVTXLVD� WHP�FRPR�REMHWLYR�FRPSUHHQGHU� D�

LPSOHPHQWDomR� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR�� QD� SHUVSHFWLYD� GR� SURFHVVR� GH�

LQRYDomR �7,''�� %(66$17�� 3$9,7�� ������� HP� yUJmR� S~EOLFR� IHGHUDO� TXH� VHMD� UHIHUrQFLD�

QHVVD� WHPiWLFD�� FRP� YLVWDV� D DSULPRUDU� D� JHVWmR� GH� SHVVRDV� GR� 0-� FRP D� SURSRVLomR� GH�

PpWRGR� TXH� EXVTXH� DWHQGHU� GH� IRUPD�PDLV� DVVHUWLYD� DV� GHPDQGDV� GH� IRUoD� GH� WUDEDOKR� GD�

3DVWD��QmR�VH�OLPLWDQGR�DSHQDV�DRV�SUHFHLWRV�GR�'HFUHWR�Q���������GH����GH�DJRVWR�GH��������

TXH� � HVWDEHOHFH� PHGLGDV� RUJDQL]DFLRQDLV� SDUD� R� DSULPRUDPHQWR� GD� DGPLQLVWUDomR� S~EOLFD�

IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO���
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��� &$5$&7(5,=$d2�'$�25*$1,=$d2�&202�5()(5Ç1&,$

2� HVWXGR� WHP� FRPR� SURSRVLomR� LQYHVWLJDU� D� LPSOHPHQWDomR� GH GLPHQVLRQDPHQWR GD�

IRUoD� GH� WUDEDOKR� VRE� D� SHUVSHFWLYD� GR� SURFHVVR� GH� LQRYDomR�� 'HVVD� IRUPD�� IRL� DSOLFDGD�

SHVTXLVD�� QR� kPELWR� GD�$GPLQLVWUDomR�3~EOLFD�� FRP�D ILQDOLGDGH GH� LGHQWLILFDU� RUJDQL]DomR�

JRYHUQDPHQWDO� TXH� Mi� UHDOL]RX� D� LPSOHPHQWDomR� GHVVH� LQVWUXPHQWR� �7,''�� %(66$17��

3$9,77�� ������� RX� VHMD�� TXH� SRVVD� VHU� FRQVLGHUDGD� UHIHUrQFLD� QHVVD� LQLFLDWLYD� GH� JHVWmR��

FRQILJXUDQGR�R ORFXV GHVWD�SHVTXLVD�

3RU� FRQVHJXLQWH�� YHULILFRX�VH� D� H[LVWrQFLD� GH� FLQFR� RUJDQL]Do}HV� S~EOLFDV� TXH�

LPSOHPHQWDUDP� R� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QR� FRQWH[WR� RUJDQL]DFLRQDO�

UHVSHFWLYR��7RGDYLD��GHQWUH�HVVDV��DOpP�GR�FULWpULR�UHIHUHQWH�j�HIHWLYD�LPSOHPHQWDomR�GR�')7��

XPD�GHVVDV�VREUHVVDLX�VH��R�0LQLVWpULR�GD�6D~GH�± 06��,VVR�VH�GHX�SHOR�IDWR�GH�TXH R�REMHWR�

GHVVH HVWXGR��R�')7��DGYpP�GH�SHVTXLVD�FLHQWtILFD� UHDOL]DGD�D�SDUWLU�GH�FRRSHUDomR�ILUPDGD�

HQWUH� RV� yUJmRV� 8Q%� H� 06� �'2&�� �� H� ����� VHQGR� EDVLODU� SDUD� SRVWHULRU� GLVVHPLQDomR� GH�

PpWRGRV� H� SUiWLFDV� GH� GLPHQVLRQDPHQWR� QR� kPELWR� GD� $GPLQLVWUDomR� 3~EOLFD� )HGHUDO�

�6(55$12��)5$1&2���������

$OpP� GLVVR�� SRVVXL� HVWXGR� FLHQWtILFR� DSOLFDGR� TXH� DYDOLD� R� QtYHO� GH� UREXVWH]� H�

DVVHUWLYLGDGH�GR�PpWRGR�')7�QR�FRQWH[WR�RUJDQL]DFLRQDO�GR�06��FRQIRUPH�HYLGHQFLDGR�SRU�

3HUHLUD�HW�DO ���������$VVLP��R�06�IRL�HVFROKLGR�FRPR�XQLGDGH�UHIHUrQFLD�SDUD�HVWD�SHVTXLVD�

FRP� EDVH� QHVVHV� GRLV� FULWpULRV� LPSOHPHQWDomR� HIHWLYD� H� DYDOLDomR� GR� QtYHO� GH� UREXVWH]� GR�

')7�QR�FRQWH[WR�RUJDQL]DFLRQDO�S~EOLFR�

2�0LQLVWpULR�GD�6D~GH�FRQVWLWXL�VH HP yUJmR�GR�3RGHU�([HFXWLYR�)HGHUDO�UHVSRQViYHO�

SHOD� RUJDQL]DomR� H� HODERUDomR� GH� SODQRV� H� SROtWLFDV� S~EOLFDV� YROWDGRV� SDUD� D� SURPRomR�� D�

SUHYHQomR�H�D�DVVLVWrQFLD�j�VD~GH�GRV�EUDVLOHLURV �'2&������S����VXD�PLVVmR�LQVWLWXFLRQDO�p�

3URPRYHU�D�VD~GH�GD�SRSXODomR�PHGLDQWH�D�LQWHJUDomR�H�D�FRQVWUXomR�GH�SDUFHULDV�
FRP� RV� yUJmRV� IHGHUDLV�� DV� XQLGDGHV� GD� )HGHUDomR�� RV� PXQLFtSLRV�� D� LQLFLDWLYD�
SULYDGD�H�D�VRFLHGDGH��FRQWULEXLQGR�SDUD�D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�H�SDUD�R�
H[HUFtFLR�GD�FLGDGDQLD�

(VVH�0LQLVWpULR�IRL�FULDGR�HP�������WRGDYLD�VRPHQWH�D�SDUWLU�GH�������FRP�D�FULDomR�

GR�6LVWHPD�ÒQLFR�GH�6D~GH � 686�SHOD�&RQVWLWXLomR�)HGHUDO�� D�3DVWD�SDVVRX�D�GHVHQYROYHU�

FRPSHWrQFLDV� GH� FRRUGHQDGRU� IHGHUDO� GHVVH� 6LVWHPD�� WUDWDQGR�VH� GH� SROtWLFD� GH� LPSDFWR�

VLJQLILFDWLYR�MXQWR�j�VRFLHGDGH�EUDVLOHLUD�
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$VVLP��GH�DFRUGR�FRP�R�'HFUHWR�Q���������GH����GH�QRYHPEUR�GH�������WHP�FRPR�iUHD�

GH�FRPSHWrQFLD�RV�VHJXLQWHV�DVVXQWRV� SROtWLFD�QDFLRQDO�GH�VD~GH� FRRUGHQDomR�H�ILVFDOL]DomR�

GR� 6LVWHPD� ÒQLFR� GH� 6D~GH� � 686�� VD~GH� DPELHQWDO� H� Do}HV� GH� SURPRomR�� SURWHomR� H�

UHFXSHUDomR� GD� VD~GH� LQGLYLGXDO� H� FROHWLYD�� LQFOXVLYH� D� GRV� WUDEDOKDGRUHV� H� D� GRV� tQGLRV��

LQIRUPDo}HV�GH�VD~GH�� LQVXPRV�FUtWLFRV�SDUD�D�VD~GH� DomR�SUHYHQWLYD�HP�JHUDO��YLJLOkQFLD�H�

FRQWUROH�VDQLWiULR�GH�IURQWHLUDV�H�GH�SRUWRV�PDUtWLPRV��IOXYLDLV�H�DpUHRV��YLJLOkQFLD�GH�VD~GH��

HVSHFLDOPHQWH� TXDQWR� jV� GURJDV�� DRV�PHGLFDPHQWRV� H� DRV� DOLPHQWRV�� H� SHVTXLVD� FLHQWtILFD� H�

WHFQROyJLFD�QD�iUHD�GH�VD~GH�

&RQIRUPH� GHPRQVWUDGR� QD� )LJXUD� ��� SDUD� FXPSULU� VXD� PLVVmR� LQVWLWXFLRQDO� R�

0LQLVWpULR� GD� 6D~GH� FRQWD� FRP� D� VHJXLQWH� HVWUXWXUD� RUJDQL]DFLRQDO� FLQFR� yUJmRV� GH�

DVVLVWrQFLD� GLUHWD� H� LPHGLDWD� DR� 0LQLVWUR� GH� (VWDGR� GD� 6D~GH ± *DELQHWH� 6HFUHWDULD�

([HFXWLYD� &RQVXOWRULD� -XUtGLFD� $VVHVVRULD� (VSHFLDO� GH� &RQWUROH� ,QWHUQR� H� &RUUHJHGRULD�

*HUDO�� VHLV� yUJmRV� HVSHFtILFRV� VLQJXODUHV ± 6HFUHWDULD� GH� $WHQomR� j� 6D~GH� 6HFUHWDULD� GH�

*HVWmR�GR�7UDEDOKR�H�GD�(GXFDomR�QD�6D~GH� 6HFUHWDULD�GH�*HVWmR�(VWUDWpJLFD�H�3DUWLFLSDWLYD�

6HFUHWDULD� GH� 9LJLOkQFLD� HP� 6D~GH� 6HFUHWDULD� (VSHFLDO� GH� 6D~GH� ,QGtJHQD� 6HFUHWDULD� GH�

&LrQFLD��7HFQRORJLD�H� ,QVXPRV�(VWUDWpJLFRV� WUrV�yUJmRV�FROHJLDGRV ± &RQVHOKR�1DFLRQDO�GH�

6D~GH� &RQVHOKR� GH� 6D~GH� 6XSOHPHQWDU� H &RPLVVmR� 1DFLRQDO� GH� ,QFRUSRUDomR� GH�

7HFQRORJLDV�QR�686��RLWR�HQWLGDGHV YLQFXODGDV��VHQGR GXDV�DXWDUTXLDV �$JrQFLD�1DFLRQDO�GH�

9LJLOkQFLD� 6DQLWiULD H� $JrQFLD�1DFLRQDO� GH� 6D~GH� 6XSOHPHQWDU�� H� GXDV� IXQGDo}HV� S~EOLFDV

�)XQGDomR� 1DFLRQDO� GH� 6D~GH H )XQGDomR� 2VZDOGR� &UX] ± )LRFUX]��� WUrV� VRFLHGDGHV� GH�

HFRQRPLD� PLVWD ± +RVSLWDO� 1RVVD� 6HQKRUD� GD� &RQFHLomR� 6�$�� +RVSLWDO� )rPLQD� 6�$���

H +RVSLWDO� &ULVWR� 5HGHQWRU� 6�$��� H XPD� HPSUHVD� S~EOLFD ± (PSUHVD� %UDVLOHLUD� GH�

+HPRGHULYDGRV�H�%LRWHFQRORJLD�
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)LJXUD��� � (VWUXWXUD�RUJDQL]DFLRQDO�GR�0LQLVWpULR�GD�6D~GH

)RQWH��6LWH GR�0LQLVWpULR�GD�6D~GH��������

$OpP� GLVVR�� WUDWD�VH� GH� yUJmR� VXSHULRU� GHWHQWRU� GD� TXDUWD� PDLRU� IRUoD� GH� WUDEDOKR��

FRPR� WDPEpP� GH� YDORU� SDJR� HP� IROKD� GH� SDJDPHQWR� QR� DQR� GH� ������ FRQIRUPH� GDGRV�

DWXDOL]DGRV� DWp� RXWXEUR������ �'2&�� ����� FRP� PDLV� GH� ������� VHUYLGRUHV� DWLYRV� QD� SDVWD��

DFDUUHWDQGR� R� SDJDPHQWR� GH� IROKD� GH� SHVVRDO� QR� YDORU� GH� 5�� ������������������ FRQIRUPH�

GHPRQVWUDGR�QD�)LJXUD����

)LJXUD��� � ÏUJmRV�VXSHULRUHV�FRP�PDLRU�YDORU�SDJR�FRP�IROKD�GH�SDJDPHQWR�QR�DQR�FRUUHQWH

)RQWH��3RUWDO�GD�7UDQVSDUrQFLD�������

$�SDUWLU� GDV� LQIRUPDo}HV� LQVWLWXFLRQDLV DSUHVHQWDGDV�� YHULILFD�VH�TXH� HVVH�yUJmR� DWXD�

IUHQWH�j�SROtWLFD�GH�H[SUHVVLYR�LPSDFWR�QD�YLGD�GH�WRGRV�RV�FLGDGmRV�EUDVLOHLURV��'HVVH�PRGR��

MXVWLILFD�VH� D� FRPSRVLomR� GH� HVWUXWXUD� RUJDQL]DFLRQDO� FRPSOH[D� H� DEUDQJHQWH�� EHP� FRPR� R�
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TXDGUR�UREXVWR�GH�VHUYLGRUHV�DWLYRV��WDQWR�QD�SHUVSHFWLYD�TXDQWLWDWLYD�TXDQWR�TXDOLWDWLYD��&RP�

UHODomR�j�IRUoD�GH�WUDEDOKR��p�IXQGDPHQWDO��HQWUHWDQWR� TXH�HVVH�0LQLVWpULR�LPSOHPHQWH�Do}HV�

GH� SODQHMDPHQWR� H� GLPHQVLRQDPHQWR� SDUD� TXH� SRVVD� JDUDQWLU� RV� UHVXOWDGRV� SUHWHQGLGRV� SHOD�

SROtWLFD�S~EOLFD�VRE�VXD�UHVSRQVDELOLGDGH�

$VVLP��FLHQWH�GHVVD�QHFHVVLGDGH�GH�HVWUXWXUDU�H�DSOLFDU�SURFHVVR�GH�GLPHQVLRQDPHQWR�

GD� IRUoD� GH� WUDEDOKR� QR� kPELWR� GR�06�� D� 6HFUHWDULD�([HFXWLYD� GD� 3DVWD� ILUPRX�� HP� ������

3URMHWR�GH�(VWXGR�H�3HVTXLVD�SDUD�'LPHQVLRQDPHQWR�GD�)RUoD�GH�7UDEDOKR�QR�0LQLVWpULR�GD�

6D~GH�� FRQIRUPH� GRF�� ��� FRP� R� REMHWLYR� GH� GHVHQYROYHU� XPD� PHWRGRORJLD� GH�

GLPHQVLRQDPHQWR� TXH� OHYDVVH� HP� FRQVLGHUDomR� DV� SHFXOLDULGDGHV� GDV� iUHDV�� GH� IRUPD� D�

SHUPLWLU�DR�yUJmR�FRQKHFHU�VXD�UHDO�QHFHVVLGDGH�GH�SHVVRDO�

&RP�R�GHVHQYROYLPHQWR�H�DSOLFDomR�GH�PHWRGRORJLD�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�

WUDEDOKR� QR� kPELWR� GR� 06�� EXVFRX�VH� DWHQGHU� DRV� VHJXLQWHV� REMHWLYRV� RUJDQL]DFLRQDLV� QD�

SHUVSHFWLYD�GH�JHVWmR�GH�SHVVRDV��FRQIRUPH�H[SRVWR�QR�GRF�����TXDOLILFDU R�SODQHMDPHQWR�GH�

SHVVRDO��VXEVLGLDU�QHJRFLDo}HV�H�SURFHVVRV�GH�WRPDGD�GH�GHFLVmR�DFHUFD�QD�IRUoD�GH�WUDEDOKR�

QHFHVViULD�SDUD�R�HIHWLYR�FXPSULPHQWR�GDV�SROtWLFDV�S~EOLFDV�UHVSHFWLYDV��DWHQGHU�jV�GHPDQGDV�

H�UHFRPHQGDo}HV�LQHUHQWHV�j�IRUoD�GH�WUDEDOKR�SURYHQLHQWHV�GH�yUJmRV�GH�FRQWUROH��

'LDQWH�GR�H[SRVWR��D�SUHVHQWH�SHVTXLVD�WHP�FRPR�ORFXV R�0LQLVWpULR�GD�6D~GH�H�EXVFD�

FRPSUHHQGHU� D� LPSOHPHQWDomR� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QD� SHUVSHFWLYD� GH�

SURFHVVR� GH� LQRYDomR�� $VVLP�� D� SDUWLU� GHVVD� LQWHUSUHWDomR�� H� FRQVLGHUDQGR� GHPDQGD�

DSUHVHQWDGD�SHOD�DOWD�DGPLQLVWUDomR�GR�0-��PDWHULDOL]DGD�SHOD�3RUWDULD�Q����������GH�MXOKR�GH�

������ GRF�� ���� SRVWHULRUPHQWH�� SURS}H�VH�PpWRGR�GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR�

SDUD�HVVD�3DVWD��yUJmR�SDWURFLQDGRU�GD�SUHVHQWH�SHVTXLVD��

��� 3$57,&,3$17(6�'$�3(648,6$

&RP� UHODomR� j� VHOHomR� GH� SDUWLFLSDQWHV�� WRUQD�VH� QHFHVViULR� TXH� HOHV HVWHMDP�

GLUHWDPHQWH� HQYROYLGRV� FRP� R� IHQ{PHQR� D� VHU� H[SORUDGR� H� GHVFULWR�� FRQILJXUDQGR� HVFROKD�

SURSRVLWDO�� FRQIRUPH� SRQWXD� &UHVZHOO� �������� $VVLP�� RV� SDUWLFLSDQWHV� GD� SHVTXLVD� IRUDP�

SUHYLDPHQWH VHOHFLRQDGRV�� GH� DFRUGR� FRP� R� QtYHO� GH HQYROYLPHQWR� FRP� R� SURFHVVR� GH�

LPSOHPHQWDomR�GR�')7�QD�XQLGDGH�FRQVLGHUDGD�UHIHUrQFLD��R�06��FRP�EDVH�HP�LQIRUPDo}HV�

JHUDGDV�D�SDUWLU�GH�HQWUHYLVWD�SUHOLPLQDU��$SrQGLFH�(��DSOLFDGD�FRP�R�JHVWRU�UHVSRQViYHO�SHOR�

UHVSHFWLYR� SURFHVVR� VHQGR� R� FRQWH~GR� �iXGLR�� GHJUDYDGR� H�� SRVWHULRUPHQWH�� UHDOL]DGD� D�



���

DQiOLVH� UHVSHFWLYD� �$SrQGLFH� )��� ,PSRUWDQWH� UHVVDOWDU� TXH�� QD� PHVPD� RSRUWXQLGDGH��

GHWHUPLQDGRV�GRFXPHQWRV�IRUDP�FROHWDGRV��$SrQGLFH�,���

)RUDP�HQWUHYLVWDGRV�VHWH�VHUYLGRUHV�TXH�DWXDP�QR�QtYHO�GH�JHVWmR�GHVVH�PpWRGR�H�TXH�

SRVVXHP�GRPtQLR� GR� WHPD�SHVTXLVDGR��$�7DEHOD� � DSUHVHQWD� RV� GDGRV� GRV� SDUWLFLSDQWHV� GD�

SHVTXLVD�

7DEHOD�� � 'DGRV�GRV�SDUWLFLSDQWHV

'DGRV�GRV�SDUWLFLSDQWHV 'HVFULomR�)DL[D 4WGH �

*rQHUR
)HPLQLQR � ���

0DVFXOLQR � ���

)DL[D�HWiULD

$Wp����DQRV � ���

'H����D����DQRV � ���

0DLV�GH����DQRV � ���

7HPSR�GH�DWXDomR�QD�WHPiWLFD�')7

$Wp���DQRV � ���

$Wp���DQRV � ���

(QWUH���H���DQRV � ���

0DLV�GH���DQRV � ���

(VFRODULGDGH

1tYHO�6XSHULRU� � ���

(VSHFLDOL]DomR � ���

0HVWUDGR � ���

7LSR�GH�IRUPDomR

*HVWmR � ���

6D~GH � ���

5HODo}HV�,QWHUQDFLRQDLV � ���

7HFQRORJLD�GD�,QIRUPDomR � ���
)RQWH��(ODERUDGD SHOR�DXWRU�

'H� DFRUGR� FRP� D� 7DEHOD� ��� YHULILFD�VH� TXH�� GHQWUH� RV� SDUWLFLSDQWHV�� SUHGRPLQD� R�

JrQHUR�IHPLQLQR��WRWDOL]DQGR����� $�PDLRULD�������SRVVXL�LGDGH�PDLRU�TXH����DQRV��6REUH�R�

WHPSR� GH� DWXDomR� QD� WHPiWLFD� ')7�� ���� GRV� HQWUHYLVWDGRV� GHWrP� PDLV� GH� GRLV� DQRV� GH�

H[SHULrQFLD� QHVVH� WLSR� GH� LQLFLDWLYD�� &RP� UHODomR� j� HVFRODULGDGH�� FRQVWDWD�VH� TXH� WRGRV�

SRVVXHP�QtYHO�VXSHULRU�H�PDLV�GD�PHWDGH�������DSUHVHQWDP�FXUVRV�GH SyV�JUDGXDomR��VHQGR�

���� GRV� HQWUHYLVWDGRV� HP� QtYHO� GH� PHVWUDGR� H� ���� HP� QtYHO� GH� HVSHFLDOL]DomR�� $ PDLRU�

FRQFHQWUDomR GH�IRUPDomR�p�QD�iUHD�GH *HVWmR�������WHPD�HVVHQFLDO�SDUD�R�REMHWR�GH�HVWXGR��

FRPR�WDPEpP�RV�GHPDLV�LQGLFDGRV� 7HFQRORJLD�GD�,QIRUPDomR�������H�6D~GH�������WLSRV�GH�

FRQKHFLPHQWRV� LJXDOPHQWH QHFHVViULRV�� FRQIRUPH� LGHQWLILFDGR� SRU� PHLR� GDV� HQWUHYLVWDV�

DSOLFDGDV�H�GRFXPHQWRV�FROHWDGRV�

��� ,167580(1726�'(�&2/(7$6�'(�'$'26



���

1D� SHVTXLVD� TXDOLWDWLYD��&UHVZHOO� ������� SRQWXD� TXH� JHUDOPHQWH� XWLOL]D�VH�PDLV� GH�

XP�LQVWUXPHQWR�GH�FROHWD�GH�GDGRV��1HVWH�HVWXGR�IRUDP�XWLOL]DGRV�GRLV�LQVWUXPHQWRV�GH�FROHWD�

GH� GDGRV ± SHVTXLVD� GRFXPHQWDO� H� HQWUHYLVWDV� VHPLHVWUXWXUDGDV ± DQDOLVDGDV� D� SDUWLU� GH�

WpFQLFDV� GH� DQiOLVH� GH� FRQWH~GR�� GH� DFRUGR� FRP� DV� RULHQWDo}HV� GH� )UDQFR� �������� )D]�VH�

QHFHVViULR�� WRGDYLD� UHYLVLWDU�R�FDPSR� WHyULFR� UHODWLYR�j DSOLFDomR�GD�SHVTXLVD�ELEOLRJUiILFD��

UHDOL]DGD� FRQIRUPH�RULHQWDo}HV�GH�&UHVZHOO� ������� H�.ROOHU��'H�3DXOD�&RXWR� H�+RKHQGRUII�

�������� GLVSRQtYHO� QR� LQtFLR� GR� UHIHUHQFLDO� WHyULFR�� TXH WHYH� FRPR� SURSyVLWR� DSURIXQGDU� R�

FRQKHFLPHQWR�SURGX]LGR�DFHUFD�GRV�WHPDV��JHVWmR�GH�SHVVRDV��GLPHQVLRQDPHQWR�GD�IRUoD�GH�

WUDEDOKR��JHVWmR�GD�LQRYDomR��SURFHVVR�GH�LQRYDomR��H�LQRYDomR�QR�VHWRU�S~EOLFR��(VVD WpFQLFD�

GH� SHVTXLVD� SURSLFLRX� DFHVVR� H� DQiOLVH� DR� URO� GDV� SULQFLSDLV SXEOLFDo}HV� FLHQWtILFDV� SDUD� D�

FRQVWUXomR�GH�DUFDERXoR�WHyULFR�GR�SUHVHQWH�HVWXGR�

3DUD� D FROHWD�GH�GDGRV�� D�SHVTXLVD�XWLOL]RX�GDGRV�SULPiULRV� H� VHFXQGiULRV��2V�GDGRV�

SULPiULRV� IRUDP� REWLGRV� QDV� HQWUHYLVWDV� LQGLYLGXDLV� DSOLFDGDV� QR� kPELWR� GR� 0LQLVWpULR� GD�

6D~GH�� XQLGDGH� UHIHUrQFLD� GHVWH� HVWXGR�� 3DUD� PHOKRU� H[HFXomR� GHVVHV� SURFHGLPHQWRV�� DV�

HQWUHYLVWDV�IRUDP�DJHQGDGDV�SUHYLDPHQWH��WHQGR�D�GXUDomR�Pi[LPD�GH�XPD KRUD� QR�ORFDO�GH�

WUDEDOKR�GRV�SDUWLFLSDQWHV��

1R�LQtFLR�GH�FDGD�HQWUHYLVWD� R�SHVTXLVDGRU�VROLFLWRX�DXWRUL]DomR�DR�SDUWLFLSDQWH�SDUD�

JUDYDomR�� FRP� ILQDOLGDGH� ~QLFD� GH� UHJLVWUR� GDV� LQIRUPDo}HV�� VHQGR� DVVHJXUDGR� R� VLJLOR� GD

LGHQWLILFDomR�GDV� UHVSRVWDV��$SyV�R� WpUPLQR�GDV�HQWUHYLVWDV��DV�PHVPDV�IRUDP�GHJUDYDGDV�H��

HP�VHJXLGD� VXDV�LQIRUPDo}HV�IRUDP�GHYLGDPHQWH�DQDOLVDGDV� FRP�DSRLR�GH�VRIWZDUH $WODV�WL�±

YHUVmR������DSURSULDGR�SDUD�D�DQiOLVH�GH�GDGRV�GH�SHVTXLVD�TXDOLWDWLYD��SRVWR�TXH GHVHQYROYH�

LQWHUIDFH�GH�HGLomR�GH�WH[WRV��IDFLOLWDQGR�D�H[HFXomR�GR�SURFHVVR�GH�FDWHJRUL]DomR��$R�ILQDO��

HVVDV HQWUHYLVWDV IRUDP�H[FOXtGDV� FRQIRUPH�FULWpULRV�GH�pWLFD��&5(6:(//��������

2V� GDGRV� VHFXQGiULRV� IRUDP� REWLGRV� SRU� PHLR� GH� GRFXPHQWRV� LQVWLWXFLRQDLV�

UHODFLRQDGRV� DR� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QR� kPELWR� GR�0-� H� GR�06�� DSyV� D�

DQXrQFLD GHVVDV�XQLGDGHV��FRQIRUPH�$SrQGLFH�,��SRLV�H[LVWLDP�IRQWHV�TXH�QmR�HUDP�GH�DFHVVR�

S~EOLFR��$OpP�GLVVR��IRUDP�UHDOL]DGDV�EXVFDV�HP�ELEOLRWHFDV��SHULyGLFRV�FLHQWtILFRV�H�EDVHV�GH�

GDGRV��$�H[HFXomR�GHVVD�SHVTXLVD�SHUPLWLX�D�DQiOLVH�GHVVHV�WHPDV�HP�SURIXQGLGDGH��EXVFDQGR�

XPD�QRYD�DERUGDJHP��FRPR�WDPEpP�JHUDU�QRYRV FRQKHFLPHQWRV��QmR�VHQGR�PHUD�UHSHWLomR�

GH�FRQWH~GRV�VREUH�D�WHPiWLFD�HP�HStJUDIH��FRQIRUPH�HYLGHQFLDP�0DUFRQL�H�/DNDWRV��������



���

����� 3HVTXLVD�GRFXPHQWDO

$� SHVTXLVD� GRFXPHQWDO� REMHWLYD� R� DSURIXQGDPHQWR GH FRQKHFLPHQWR� DFHUFD� GDV�

XQLGDGHV�� 0-� H� 06�� H� GD� LPSOHPHQWDomR� GR� ')7� QHVVH� ~OWLPR�� )RL UHDOL]DGD� DQiOLVH� GH�

GRFXPHQWRV� LQWHUQRV H� H[WHUQRV�� GHQWUH� HVVHV�� QRWDV� WpFQLFDV�� LQIRUPDo}HV�� DSUHVHQWDo}HV��

LQVWUXo}HV�� UHODWyULRV�� DWDV�� SURMHWRV�� SRUWDULDV�� WHUPRV��PDQXDLV�� OHLV�� RUJDQRJUDPD�� DOpP�GH

LQIRUPDo}HV�GLVSRQLELOL]DGDV�QRV VtWLRV GR�0-�H�GR�06�

$�SHVTXLVD�GRFXPHQWDO� WHP�FRPR�SULQFLSDO�FDUDFWHUtVWLFD�R� IDWR�GD�FROHWD�GRV�GDGRV�

VHU� UHVWULWD� D� GRFXPHQWRV�� SRGHQGR� VHU� HVFULWRV� ± GRFXPHQWRV� RILFLDLV�� SXEOLFDo}HV��

GRFXPHQWRV� MXUtGLFRV�� HVWDWtVWLFDV�� SXEOLFDo}HV� DGPLQLVWUDWLYDV� H� GRFXPHQWRV� SDUWLFXODUHV� ±

FRPR� WDPEpP� GH� GHPDLV� IRUPDV�� GRFXPHQWDomR� SRU� LPDJHP�� IRWRJUDILDV� REMHWRV� H� RXWURV�

�0$5&21,��/$.$726��������

/RJR�� D� SHVTXLVD� GRFXPHQWDO� XWLOL]RX� GH� GDGRV� VHFXQGiULRV�� WRGDYLD� FDVR� H[LVWDP�

IRQWHV�GH�DFHVVR�UHVWULWR��RX�VHMD��TXH�QmR�VHMD�GH�DFHVVR OLYUH�DR�S~EOLFR��WRUQD�VH�QHFHVViULD�D�

DXWRUL]DomR� SDUD� TXH� R� SHVTXLVDGRU� DSOLTXH� D SHVTXLVD� VHP� UHVWULomR� jV� LQIRUPDo}HV�

QHFHVViULDV�DR HVWXGR��0$5&21,��/$.$726��������

1HVVH�VHQWLGR��IRUDP�HQFDPLQKDGRV�DR�0-�H�06��&DUWD�GH�$SUHVHQWDomR�H�7HUPR�GH�

&RQVHQWLPHQWR�/LYUH�H (VFODUHFLGR�,QVWLWXFLRQDO��HP�TXH�FRQVWD�D�VROLFLWDomR�GH�DXWRUL]DomR�

SDUD�D�UHDOL]DomR�GD SHVTXLVD�QHVVDV�LQVWLWXLo}HV��FRQIRUPH�$SrQGLFHV�$��%��& H�' RV�TXDLV�

GLVS}HP�VREUH RV SUHFHLWRV�pWLFRV�GD� LQYHVWLJDomR��FRQIRUPH�RULHQWDGR�SRU &UHVZHOO� ��������

9DOH�GHVWDFDU�TXH��DSHVDU�GH�WHU�DSUHVHQWDGR�DR�06�R�WHUPR�VXSUDFLWDGR��HVVH�yUJmR�VROLFLWRX�

TXH� R� SHVTXLVDGRU� XWLOL]DVVH� GRFXPHQWR� SUySULR� GD� 3DVWD�� FRP D� PHVPD� ILQDOLGDGH��

DXWRUL]DQGR�D�SHVTXLVD�VHP UHVWULomR�TXDQWR�DR�XVR�GR�QRPH�GD�LQVWLWXLomR�QD�SHVTXLVD�

1D�IDVH�GH�FROHWD�GH�GDGRV� p QHFHVViULR�HVWDEHOHFHU�RV SURWRFRORV�SDUD� UHJLVWURV�GRV�

GDGRV��EHP�FRPR�HVFODUHFHU�RV�WLSRV�GH�GDGRV�D�VHUHP�FROHWDGRV �&5(6:(//���������$VVLP��

R�OHYDQWDPHQWR�H�D�FROHWD�GDV�LQIRUPDo}HV�RFRUUHUDP�QR�SHUtRGR�GH�PDLR�D�RXWXEUR�GH �����

1R�06��ORJR�DSyV�D�DXWRUL]DomR�SDUD�UHDOL]DomR�GD�SHVTXLVD� IRL�GHILQLGR�FRODERUDGRU

UHVSRQViYHO� SRU UHSDVVDU� DV� LQIRUPDo}HV� H� RV GRFXPHQWRV� QHFHVViULRV� j� UHDOL]DomR� GD�

SHVTXLVD� (VVH SURILVVLRQDO IRL� R� FRQWDWR� GR� SHVTXLVDGRU QD� LQVWLWXLomR� UHIHUrQFLD�� FRPR�

WDPEpP�IDFLOLWRX�R�SURFHVVR�GH�DSOLFDomR�GH�HQWUHYLVWDV��DJHQGDPHQWRV�H�FRQWDWRV���$VVLP��DR�

ORQJR�GHVVD�DSOLFDomR��IRUDP�LGHQWLILFDGRV�GRFXPHQWRV�SHUWLQHQWHV�j�SHVTXLVD��VHQGR�SDUWH�GH�

XVR�UHVWULWR�j�HTXLSH�GH�JHVWmR�UHVSRQViYHO�SHOR�SURFHVVR�GH�')7��FRPR�WDPEpP�jV�XQLGDGHV�



���

RUJDQL]DFLRQDLV� GR� 06� TXH� GHPDQGDP� HVVD� LQLFLDWLYD�� GHQWUH� HVVHV�� PDQXDLV�� UHODWyULRV��

SRUWDULDV��WHUPRV��H�HVWXGRV�DSOLFDGRV�

1R� kPELWR� GR� 0-� RV� GRFXPHQWRV� UHIHUHQWHV� jV� LQLFLDWLYDV� GH� JHVWmR� GD� IRUoD� GH�

WUDEDOKR��HVWUXWXUD�RUJDQL]DFLRQDO��JHVWmR�HVWUDWpJLFD�H�GHPDLV�DVVXQWRV�SHUWLQHQWHV�DR�HVWXGR�

HVWmR� ORFDOL]DGRV�QRV� VHJXLQWHV� FDQDLV�GH� LQIRUPDomR��6LVWHPD�(OHWU{QLFR�GH� ,QIRUPDo}HV�±

6(,� VRE� D� WXWHOD� GD� &RRUGHQDomR�*HUDO� GH� *HVWmR� GH� 3HVVRDV� GR� 0-�� VHQGR� QHFHVViULR� D�

VROLFLWDomR GH�DFHVVR��'LiULR�2ILFLDO�GD�8QLmR ± '28�H VtWLR�GR�yUJmR�

'HVVD� IRUPD�� QR�06� IRUDP� LGHQWLILFDGRV� �� GRFXPHQWRV� H� � QR�0-�� WRWDOL]DQGR� ��

DUTXLYRV� SDUD� DQiOLVH�� 2� $SrQGLFH� , DSUHVHQWD� D� UHODomR� H� GHVFULomR� GHVVHV� GRFXPHQWRV�

XWLOL]DGRV�SDUD�D�UHDOL]DomR�GHVVD�SHVTXLVD�QR�kPELWR�GRV�yUJmRV�UHVSHFWLYRV�

����� (QWUHYLVWDV

$�HQWUHYLVWD�VHPLHVWUXWXUDGD�EXVFD�FRPSUHHQGHU�RV�VLJQLILFDGRV�TXH�RV�HQWUHYLVWDGRV�

DWULEXHP� j� GHWHUPLQDGD� TXHVWmR� H� VLWXDomR� UHODWLYDV� DR� REMHWR� GH� HVWXGR�� $VVLP�� SDUD� D�

UHDOL]DomR� GHVVD� HQWUHYLVWD�� IRL HVWUXWXUDGR� XP� URWHLUR �$3Ç1',&(� *� SDUD� GLUHFLRQDU� R�

GLiORJR� HQWUH� R� SHVTXLVDGRU� H� R� UHVSHFWLYR� SDUWLFLSDQWH�� WHQGR� FRPR� GLUHWUL]� R� DOFDQFH� GRV�

REMHWLYRV�SURSRVWRV�HP FDGD�TXHVLWR�D�VHU�H[SORUDGR�H�GHVFULWR��)5$1&2���������

(VVD WpFQLFD� WHYH FRPR� REMHWLYRV� H[SORUDU� H� GHVFUHYHU�� GH� IRUPD� DSURIXQGDGD�� D�

LPSOHPHQWDomR� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� VRE� D� SHUVSHFWLYD� GR� SURFHVVR� GH�

LQRYDomR� �7,''��%(66$17��3$9,77� ������� HP�HVSHFtILFR��QR�FRQWH[WR�GR�0LQLVWpULR�GD�

6D~GH�� D� XQLGDGH� GH� UHIHUrQFLD� $VVLP�� SDUD� D� UHDOL]DomR� GD� HQWUHYLVWD� VHPLHVWUXWXUDGD�

XWLOL]RX�VH XP�URWHLUR�SDUD RULHQWDU R�GLiORJR�GR�SHVTXLVDGRU�FRP�R�SDUWLFLSDQWH��GH�PRGR TXH�

DV�UHVSRVWDV�SXGHVVHP DWLQJLU R�REMHWLYR�SURSRVWR�HP�FDGD�TXHVWmR��

,QLFLDOPHQWH��IRL�UHDOL]DGD�HQWUHYLVWD�VHPLHVWUXWXUDGD�GH�FDUiWHU�SUHOLPLQDU��QR�GLD���GH�

MXQKR� GH� ������ FRP� D� JHVWRUD� SDUWLFLSDQWH� GHVVD� LQLFLDWLYD� GH� JHVWmR QR� kPELWR� GR� 06��

SURILVVLRQDO�FRQVLGHUDGD�UHIHUrQFLD�HP�')7�QR�FRQWH[WR�DGPLQLVWUDWLYR��(VVD�DomR�WHYH�FRPR�

SURSyVLWR�PHOKRU� GHOLPLWDU� R� REMHWR� GHVWD� SHVTXLVD�� SODQHMDU�� H[HFXWDU� D�PHWRGRORJLD� D� VHU�

H[HFXWDGD�� EHP� FRPR� HVWDEHOHFHU� FRQWDWR� LQLFLDO� FRP� HTXLSH� UHVSRQViYHO� SHOR� SURFHVVR� GH�

LPSOHPHQWDomR�GR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�± ')7��QR�kPELWR�GR�06�

$VVLP��HODERURX�VH�TXHVWLRQiULR�FRP FLQFR�TXHVW}HV��$SrQGLFH�(� D�ILP�GH�LGHQWLILFDU��

R�FRQWH[WR�HP�TXH�VXUJLX�R�PpWRGR�')7�QR�06��FRPR�IRL�UHDOL]DGD�D�FRPSRVLomR�GD�HTXLSH�

SDUD�R�')7��TXDO�R�HQWHQGLPHQWR�VREUH�R�PpWRGR�')7�SDUD�R�06��TXDLV�DV�HWDSDV�VHJXLGDV�



���

SDUD� LPSOHPHQWDomR� GR� ')7�� LQIRUPDo}HV� FRPSOHPHQWDUHV� VREUH� R� PpWRGR� $� SDUWLU� GD�

DQiOLVH� GD� HQWUHYLVWD� VHPLHVWUXWXUDGD� GH� FDUiWHU� SUHOLPLQDU�� $SrQGLFH� )�� IRL� SRVVtYHO�

LGHQWLILFDU� RV� SDUWLFLSDQWHV� SDUD� DSOLFDomR� GRV� LQVWUXPHQWRV� GH� HQWUHYLVWDV� VHPLHVWUXWXUDGDV�

$SrQGLFH *�� FRPSRVWRV� FRP� EDVH� HP� FULWpULRV� UHODFLRQDGRV� DRV� REMHWLYRV� GD� SHVTXLVD�� $�

DSOLFDomR� GDV� HQWUHYLVWDV� FRQWRX� FRP� D� SDUWLFLSDomR� GH� VHUYLGRUHV� TXH� HVWDYDP� HQYROYLGRV�

FRP�R�SURFHVVR�GH� LPSOHPHQWDomR�GR�')7�QR�kPELWR�GR�0LQLVWpULR�GD�6D~GH��8VXDOPHQWH��

IRUDP�HVFROKLGRV�RV�TXH�DWXDP�QR�QtYHO�GH�JHVWmR�GHVVH�PRGHOR�H�TXH�SRVVXHP�GRPtQLR�GR�

WHPD�D�VHU�SHVTXLVDGR��

2� URWHLUR�� $SrQGLFH� *�� DSUHVHQWD� RV� SULQFLSDLV� SRQWRV� GHEDWLGRV� QR� GHFRUUHU� GD�

HQWUHYLVWD�� H�� SRU� VHU� GR� WLSR� VHPLHVWUXWXUDGR� HUD� SRVVtYHO� TXH� GHPDLV� SHUJXQWDV� IRVVHP�

HODERUDGDV� GXUDQWH� D� FRQGXomR�� WRGDYLD� R� URWHLUR� FRQWHPSORX� R� HVFRSR� GH� LQIRUPDo}HV�

QHFHVViULR� SDUD� R� HVWXGR�� $V� HQWUHYLVWDV� IRUDP� DJHQGDGDV� FRP� R� DSRLR� GR� JHVWRU� GD� iUHD�

UHVSRQViYHO� SHOR� SURFHVVR� GH� JHVWmR� GR� ')7�� VHQGR� UHDOL]DGDV� QR� SUySULR� yUJmR�� FRP� D�

XWLOL]DomR�GH�VDOD�GH�UHXQLmR�GHVVD�iUHD��SURSRUFLRQDQGR�PDLRU�FRPRGLGDGH�DRV�SDUWLFLSDQWHV��

)RUDP DJHQGDGDV� VHWH� HQWUHYLVWDV� SRUpP�� DSyV� D� SDUWLFLSDomR� GR� TXDUWR� HQWUHYLVWDGR��

YHULILFRX�VH�SRQWRV�GH�VDWXUDomR�GDV�LQIRUPDo}HV� &RQIRUPH�UHFRPHQGDGR�SRU�)UDQFR���������

D�DJHQGD�IRL�FXPSULGD�FRP�WRGRV�RV�SDUWLFLSDQWHV�

$QWHV� GD� DSOLFDomR� GH� FDGD� HQWUHYLVWD�� UHDOL]RX�VH OHLWXUD� H� H[SOLFDomR� GR� URWHLUR��

SHGLGR� DXWRUL]DomR� DR� SDUWLFLSDQWH� SDUD� JUDYDomR�� FRP� D� ILQDOLGDGH� GH� UHJLVWUR� GDV�

LQIRUPDo}HV��VHQGR�DVVHJXUDGR�R�VLJLOR�GD�LGHQWLILFDomR�GDV�UHVSRVWDV��FRQIRUPH�GLVSRVWR�QR�

WH[WR� LQWURGXWyULR� GR� SUySULR� URWHLUR�� $SyV� R� WpUPLQR� GDV� HQWUHYLVWDV�� DV� PHVPDV� IRUDP�

GHJUDYDGDV� FRP� R� REMHWLYR� GH� IDFLOLWDU� D� DQiOLVH� GDV� LQIRUPDo}HV�� H�� DR� ILQDO� GR� WUDEDOKR��

H[FOXtGDV�� FRQIRUPH� FULWpULRV� GH� pWLFD�� 'XUDQWH� D� DQiOLVH� GR� FRQWH~GR� GHJUDYDGR� GDV� VHWH�

HQWUHYLVWDV� UHDOL]DGDV�� DV� LQIRUPDo}HV� IRUDP� FRPSDUDGDV� FRP� R� UHVXOWDGR� GD� HQWUHYLVWD�

SUHOLPLQDU��GHPRQVWUDQGR�FRHVmR�H�FRHUrQFLD�FRP�UHODomR�jV�FUtWLFDV�H�H[SRVLo}HV�DFHUFD�GR�

REMHWR�GH�HVWXGR�

3RU�ILP��DSUHVHQWD�VH�7DEHOD �� FRP�GDGRV�UHIHUHQWHV�D�DSOLFDomR�GDV�VHWH�HQWUHYLVWDV��

TXH�WRWDOL]RX�PDLV�GH�FLQFR�KRUDV�GH�iXGLR GHJUDYDGDV��RULJLQDQGR����SiJLQDV�GH�WUDQVFULomR�

SDUD� DQiOLVH�� 2EVHUYD�VH� TXH� R� WHPSR� PpGLR� GH� UHDOL]DomR� IRL� GH�� DSUR[LPDGDPHQWH�� ���

PLQXWRV�

7DEHOD�� � (QWUHYLVWDV�UHDOL]DGDV�QR�0LQLVWpULR�GD�6D~GH

3DUWLFLSDQWH 1RPH
'DWD�GD�
HQWUHYLVWD

7HPSR�GH�
*UDYDomR

4XDQWLGDGH�GH�
SiJLQDV

(� 1mR�LGHQWLILFDGR �� �������� �������� ��
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(� 1mR�LGHQWLILFDGR �� �������� �������� ��
(� 1mR�LGHQWLILFDGR �� �������� �������� ��
(� 1mR�LGHQWLILFDGR �� �������� �������� ��
(� 1mR�LGHQWLILFDGR �� �������� �������� �
(� 1mR�LGHQWLILFDGR �� �������� �������� ��
(� 1mR�LGHQWLILFDGR �� �������� �������� �

727$/ �������� ��
)RQWH��(ODERUDGD SHOR�DXWRU�

��� $1È/,6(�'$6�,1)250$d®(6

3DUD�DQiOLVH�H�LQWHUSUHWDomR�GDV�LQIRUPDo}HV�FROHWDGDV��DSOLFRX�VH�D�WpFQLFD�GH�DQiOLVH�

GH�FRQWH~GR��%$5',1��������S������FRPSUHHQGHQGR�XP�³FRQMXQWR�GH�WpFQLFDV�GH�DQiOLVH�GDV�

FRPXQLFDo}HV� TXH� XWLOL]D� SURFHGLPHQWRV� VLVWHPiWLFRV� H� REMHWLYRV� GH� GHVFULomR� GR� FRQWH~GR�

GDV� PHQVDJHQV´�� )RUDP XWLOL]DGRV� RV� SURWRFRORV� GH� %DUGLQ� �������� VHQGR� DGRWDGRV� RV�

VHJXLQWHV� SURFHGLPHQWRV�� SUp�DQiOLVH�� H[SORUDomR� GR� PDWHULDO�� WUDWDPHQWR� GRV� GDGRV� H�

LQWHUSUHWDomR�

,QLFLDOPHQWH�� IRL UHDOL]DGD� SUp�DQiOLVH�� IDVH� TXH� REMHWLYD� D� VLVWHPDWL]DomR� GDV�

LQIRUPDo}HV�FROHWDGDV�SDUD�SRVWHULRU�FRQGXomR�GDV�DWLYLGDGHV�GH�DQiOLVH�GH�FRQWH~GR��RX�VHMD��

WUDWD�VH� GH� SODQR� LQLFLDO� SDUD� HVFROKD� GH� GRFXPHQWRV� D� VHUHP� VXEPHWLGRV� j� DQiOLVH�� FRPR�

WDPEpP� SDUD� D� IRUPXODomR� GH� KLSyWHVHV� SDUD� D� LQWHUSUHWDomR� ILQDO� GR� HVWXGR� HP� TXHVWmR

�%$5',1�� ������� $VVLP�� HVVD� IDVH� IRL� HPSUHHQGLGD� SRU� PHLR� GH� TXDWUR� HWDSDV�� OHLWXUD�

IOXWXDQWH�� SULPHLUR� FRQWDWR� FRP� DV� LQIRUPDo}HV� FROHWDGDV�� PRPHQWR� TXH� VH� FRPHoD� D�

FRQKHFr�ODV�� HVFROKD� GRV� GRFXPHQWRV�� VHOHFLRQDQGR�R� TXH� YDL� VHU� DQDOLVDGR�� SRQGHUDomR� GH�

KLSyWHVHV� H� REMHWLYRV�� FRPSUHHQGHQGR� DILUPDo}HV� SURYLVyULDV� TXH� VH� SUHWHQGH� FRQILUPDU� RX�

QmR�� UHIHUHQFLDomR� GH� tQGLFHV� H� FULDomR� GH� LQGLFDGRUHV�� FRPSUHHQGHQGR� GHILQLomR� GH�

LQGLFDGRUHV�SRU�PHLR�GH�UHFRUWHV�GH�WH[WRV QRV�GRFXPHQWRV�GH�DQiOLVH� 'HVVH� PRGR��

UHDOL]RX�VH� OHLWXUD� IOXWXDQWH� FRP� R� SURSyVLWR� TXH� FRPSUHHQGHU� R� PDWHULDO� QD� tQWHJUD��

LGHQWLILFDQGR� RV� SULQFLSDLV� DVVXQWRV� H� LQIRUPDo}HV� FRQWLGDV�� EHP� FRPR� R� FRQWH[WR� GDV�

YHUEDOL]Do}HV�� (P� VHJXLGD�� OHLWXUD� DSURIXQGDGD� IRL� HPSUHHQGLGD� FRP� R� LQWXLWR� GH� UHDOL]DU�

VHOHomR�GRV�PDWHULDLV��'HVWDTXH�VH�TXH��SDUD�RUJDQL]DU� DQDOLVDU��H�LQWHUSUHWDU DV�LQIRUPDo}HV�

FRQVWDQWHV�QRV�GRFXPHQWRV��QRWDV�WpFQLFDV��LQIRUPDo}HV��DSUHVHQWDo}HV��LQVWUXo}HV��UHODWyULRV��

DWDV��SURMHWRV��SRUWDULDV��OHLV��RUJDQRJUDPD�H�LQIRUPDo}HV�H�RXWUDV�IRQWHV�GLVSRQLELOL]DGDV��IRL�

HODERUDGR� XP� TXDGUR�� $SrQGLFH ,�� DJUXSDQGR� DV� LQIRUPDo}HV� UHOHYDQWHV� GRV� GRFXPHQWRV�

VHOHFLRQDGRV�� TXDLV� IRUDP�� LGHQWLILFDomR� GR� GRFXPHQWR�� WLSR� GH� GRFXPHQWR�� GDWD� GD�

SXEOLFDomR��HGLomR�RX YLJrQFLD��LQVWLWXLomR�RX�HQWLGDGH�GH�RULJHP��FRPR�WDPEpP�D�ILQDOLGDGH�

H�RX�SULQFLSDLV�LQIRUPDo}HV��
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$R�ORQJR�GD�OHLWXUD�H�RUJDQL]DomR�GR PDWHULDO WH[WXDO��IRL�SRVVtYHO�QHJULWDU�GHVWDFDU RV�

WUHFKRV�PDLV�LPSRUWDQWHV��TXH�UHSUHVHQWDYDP�D�SULQFLSDO�LQIRUPDomR�GR�UHVSHFWLYR�SDUiJUDIR��

$R� ILQDO� GHVVD� IDVH�� IRL� SRVVtYHO� LGHQWLILFDU� TXH�� QDV� YHUEDOL]Do}HV�� SUHGRPLQDYDP� RLWR�

JUDQGHV� WHPDV�� FRQKHFLPHQWRV� H� LQIRUPDo}HV QHFHVViULRV SDUD� R� ')7� QR� 06�� SULQFLSDLV�

DWRUHV�GR�')7��HVFRSR�GD�PHWRGRORJLD�')7��WpFQLFDV�H�LQVWUXPHQWRV GR�')7��QD�SHUVSHFWLYD�

GR� SURFHVVR� GH� LQRYDomR� ± FHQiULRV� LQWHUQRV� H� H[WHUQRV�� LPSOHPHQWDomR� GD� PHWRGRORJLD��

SDUWtFLSHV��GLILFXOWDGRUHV�H�IDFLOLWDGRUHV�

$SyV� D� FRQFOXVmR� GD� IDVH� GH� SUp�DQiOLVH�� FRP� DV� VHQWHQoDV� RUJDQL]DGDV�� UDWLILFD�VH�

TXH�IRUDP�UHVSHLWDGDV�DV�UHJUDV�SUHFRQL]DGDV�SRU�%DUGLQ���������H[DXVWLYLGDGH ± XWLOL]DQGR�VH�

GD� WRWDOLGDGH� GR� FRUSXV GDV� HQWUHYLVWDV�� UHSUHVHQWDWLYLGDGH ± DPRVWUD� GH� LQIRUPDo}HV� TXH�

JDUDQWH�PDLRU�VLJQLILFDGR�H�FRQVLVWrQFLD GDTXLOR�TXH�HVWi�VHQGR�HVWXGDGR� KRPRJHQHLGDGH ±

FULWpULR�SUHFLVR�GH�HVFROKD��SRLV�R�FRUSXV IRL�REWLGR�SRU�PHLR�GH�XPD�~QLFD�WpFQLFD��HQWUHYLVWD��

DSOLFDGD� HP� LQGLYtGXRV� VHPHOKDQWHV��SHUWLQrQFLD�± RV�PDWHULDLV� VmR� DGHTXDGRV�H�SHUWLQHQWHV�

DRV�SURSyVLWRV�GR�HVWXGR��%$5',1��������

1D�VHTXrQFLD��LQLFLRX�VH�D�IDVH�GH�H[SORUDomR�GH�FRQWH~GR� VHQGR�XWLOL]DGR�R�VRIWZDUH�

$WODV�WL��YHUVmR������DSURSULDGR�SDUD�D�DQiOLVH�GH�GDGRV�GH SHVTXLVD�TXDOLWDWLYD��IHUUDPHQWD�TXH�

GHVHQYROYH�LQWHUIDFH�GH�HGLomR�GH�WH[WRV��IDFLOLWDQGR�D�H[HFXomR�GR�SURFHVVR�GH�FDWHJRUL]DomR�

�*2'2,���������$VVLP��R�VRIWZDUH RSHUDFLRQDOL]RX�D�RUJDQL]DomR�GRV�WUHFKRV�UHOHYDQWHV�GDV�

HQWUHYLVWDV��REMHWLYDQGR�D�VHOHomR GRV�WH[WRV�H�VXD�FRGLILFDomR��(VVD�IDVH�p�FRPSUHHQGLGD�SHOD�

GHFRPSRVLomR��HQXPHUDomR�H�UHDJUHJDomR�GRV�FRQWH~GRV��FRQIRUPH�SUHFRQL]D�%DUGLQ���������

(P�VHJXLGD��UHDOL]RX�VH�R�DJUXSDPHQWR�GH�LGHLDV SDUD�IRUPDomR�GH�IDPtOLDV�GH�FyGLJRV��

1D� VLVWHPDWL]DomR� GH GDGRV� GR� $WODV�WL�� FRQIRUPH� H[SOLFDGR� SRU� *RGRL� �������� VmR�

XWLOL]DGRV�RV�VHJXLQWHV�FRQFHLWRV� XQLGDGH�KHUPHQrXWLFD�± FRPSUHHQGH�WRGRV�RV�HOHPHQWRV�RX�

GDGRV�GLVSRVWRV�SDUD�D�DQiOLVH�GRFXPHQWDO��GRFXPHQWRV�SULPiULRV�± PDWHULDOL]DGR�SHOR�FRUSXV

GDV� HQWUHYLVWDV�� FLWDomR ± SDODYUD�� H[SUHVVmR�� IUDVH� RX� SDUiJUDIR� VHOHFLRQDGRV� DR� ORQJR� GD�

H[SORUDomR�GR�FRQWH~GR��RX�VHMD� WUHFKRV�UHOHYDQWHV�GDV�HQWUHYLVWDV�TXH�LQGLFDP�RFRUUrQFLD�GH�

FyGLJR� FyGLJR�� WUDWD�VH� GH� ³SDODYUD�FKDYH´ TXH� p OLJDGD jV FLWDo}HV� GXUDQWH� D� IDVH� GH�

H[SORUDomR�GH�FRQWH~GR� DVVLP� XP�FyGLJR�SRGH� UHIHUHQFLDU�PXLWDV�FLWDo}HV�RX�XPD�FLWDomR�

SRGH�HVWDU�UHODFLRQDGD�D�PDLV�GH�XP�FyGLJR��FRP�YLVWDV D�IRUPDU�XPD�RUGHQDomR�FRQFHLWXDO��

)DPtOLD p�R�DJUXSDPHQWR�GH�FyGLJRV� HVVH�WHUPR�FRVWXPD�VHU�FDUDFWHUL]DGR�SHOR�DWULEXWR�GRV�

FyGLJRV� DJUXSDGRV� 5HGH�� UHSUHVHQWDomR� JUiILFD� HVWUXWXUDGD� D� SDUWLU� GDV� UHODo}HV� HQWUH� RV�

FyGLJRV�H�IDPtOLDV� 5HODo}HV��XVDGDV�SDUD�FULDU�SRQWR�GH�OLJDomR�HQWUH�FyGLJRV��SRGH�VH�FLWDU�



���

FRPR� H[HPSORV� GH� UHODo}HV� FyGLJR�FyGLJR RV� VHJXLQWHV� WHUPRV�� ,6$� �p� VXEWHUPR� GH���

,63$57�2)��p�SDUWH�GH���,6�&$86(�2)��p�FDXVD�GH��

3DUD D�HVWUXWXUDomR�GD�XQLGDGH�KHUPHQrXWLFD��LQLFLRX�VH�D�FDWHJRUL]DomR��FODVVLILFDQGR�

DV� FLWDo}HV� HP� WUrV� IDPtOLDV� GH� FyGLJRV� µ3URFHVVR� GH� ,QRYDomR¶� H� µ&DUDFWHUL]DomR� ')7¶�

FRQVWLWXHP� R FyGLJR� µ'LPHQVLRQDPHQWR� GD� )RUoD� GH� 7UDEDOKR� ± 06¶�� )LJXUD� ��� VHQGR� D�

SULPHLUD�FDXVD�GD�UHGH� D�VHJXQGD�p�VXEWHUPR�

)LJXUD��� � 5HODomR�HQWUH�DV�IDPtOLDV�GH�FyGLJR

)RQWH��(ODERUDGD SHOR�DXWRU��

(P� VHJXLGD� D� IDPtOLD� µ3URFHVVR� GH� ,QRYDomR¶� p� FRPSUHHQGLGD� SRU� ��� FyGLJRV��

FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD����

)LJXUD��� � )DPtOLD�GH�FyGLJR�µ3URFHVVR�GH�LQRYDomR�H�VXDV�UHODo}HV¶

)RQWH��(ODERUDGD SHOR�DXWRU��

&RP� EDVH� QD� LOXVWUDomR�� YHULILFD�VH� TXH� HVVD� IDPtOLD� GH� FyGLJRV� EXVFD� GHWDOKDU� R�

SURFHVVR� GH� LQRYDomR� �7,''�� %(66$17�� 3$9,7�� ������� FRQVWLWXLQGR� UHODomR� FRP� ���



���

FyGLJRV�� SURFXUD� � FHQiULRV� LQWHUQRV�� SURFXUD� � FHQiULRV� H[WHUQRV�� VHOHomR� ± TXH� VLQDLV�

UHVSRQGHU� GH� TXH� IRUPD�� VHOHomR� ± YLVmR� HVWUDWpJLFD� SDUD� D� RUJDQL]DomR� GHVHQYROYHU�VH��

LPSOHPHQWDomR�± DTXLVLomR�GH�FRQKHFLPHQWR�� LPSOHPHQWDomR�± SDUWtFLSHV�� LPSOHPHQWDomR�±

JHUHQFLDPHQWR� GD� DGRomR� GR� ')7�� LPSOHPHQWDomR� ± VXVWHQWDELOLGDGH� GD� DGRomR�

LPSOHPHQWDomR� DSUHQGL]DJHP� RUJDQL]DFLRQDO�� GLILFXOWDGRUHV� GR� SURFHVVR� GH� LQRYDomR�� H�

IDFLOLWDGRUHV�GR�SURFHVVR�GH�LQRYDomR�

6REUH�R�WLSR�GH�UHODo}HV�GRV�FyGLJRV MXQWR�DR�SURFHVVR�GH�LQRYDomR��HYLGHQFLD�VH�TXH��

SURFXUD�� FHQiULRV�LQWHUQRV�H�SURFXUD�� FHQiULRV�H[WHUQRV�WHP�UHODomR�GH�FDXVD��GLILFXOWDGRUHV�H�

IDFLOLWDGRUHV� HVWmR� DVVRFLDGRV�� H� RV� GHPDLV� VmR� SDUWH� RX� FRPS}HP�R� SURFHVVR� GH� LQRYDomR���

(P� VHJXLGD� D� IDPtOLD� µ&DUDFWHUL]DomR� ')7¶� IRL� FRPSRVWD� SRU� TXDWUR FyGLJRV�� FRQIRUPH�

GHPRQVWUDGR�QD�)LJXUD����

)LJXUD��� � )DPtOLD�GH�FyGLJR�³&DUDFWHUL]DomR�GR�')7�H�VXDV�UHODo}HV´

)RQWH��(ODERUDGD SHOR�DXWRU��

$�VHJXQGD� IDPtOLD�SRVVXL� UHODomR�FRP�TXDWUR�FyGLJRV� FRQKHFLPHQWRV�H� LQIRUPDo}HV

QHFHVViULRV SDUD� R� ')7� QR� 06�� SULQFLSDLV� DWRUHV� GR� ')7�� HVFRSR� GD� PHWRGRORJLD� ')7��

WpFQLFDV�H�LQVWUXPHQWRV GR�')7��6REUH�R�WLSR�GH�UHODo}HV�GRV�FyGLJRV��HYLGHQFLD�VH�TXH�WRGRV�

VmR�SDUWH�RX�FRPS}H�D�FDUDFWHUL]DomR�')7�

&RP�EDVH�QR�H[SRVWR��HVVDV�IDPtOLDV�VmR�HVWUDWLILFDGDV�HP����FyGLJRV�TXH�UHSUHVHQWDP�

RV� JUDQGHV� WHPDV� LGHQWLILFDGRV� GXUDQWH� D� IDVH� SUp�OHLWXUD�� 'HVVH� PRGR�� D� H[SORUDomR� GR�

FRQWH~GR�IRL�UHDOL]DGD��JHUDQGR�D�UHGH�GHQRPLQDGD�'LPHQVLRQDPHQWR�GD�)RUoD�GH�7UDEDOKR�±

06��FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD����
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)LJXUD��� � 5HGH� 'LPHQVLRQDPHQWR�GD�)RUoD�GH�7UDEDOKR�� 06

)RQWH��(ODERUDGR�SHOR�DXWRU�

$SyV� D� HVWUXWXUDomR� GHVVD� 5HGH�� UHDOL]RX�VH� D� FODVVLILFDomR� GH� WRGDV� DV� FLWDo}HV�

VHOHFLRQDGDV�QRV�FyGLJRV�FRUUHVSRQGHQWHV��SRGHQGR�XPD�FLWDomR�WHU�VLGR�FODVVLILFDGD�HP�PDLV�

GH�XP�FyGLJR��FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD����

)LJXUD��� � ([HPSOR�GH�DQiOLVH�GH�FRQWH~GR�SRU�PHLR�GR�$WODV�WL

)RQWH��(ODERUDGR�SHOR�DXWRU

1D�)LJXUD�����p�GHPRQVWUDGR�FRPR�R�VRIWZDUH $WODV�WL�RUJDQL]D�H�FODVVLILFD�R�FRQWH~GR�

GDV�HQWUHYLVWDV� FRPR�WDPEpP LGHQWLILFD FRGLILFDomR�GR HQWUHYLVWDGR��TXDLV�RV�FyGLJRV�HP�TXH�

D� FLWDomR� IRL� FODVVLILFDGD� H�� HP� VHJXLGD�� D� SUySULD� FLWDomR� VHOHFLRQDGD�� 2XWUD� LQIRUPDomR�

JHUDGD�DXWRPDWLFDPHQWH�p�D�TXDQWLGDGH�GH�FLWDo}HV�FODVVLILFDGDV�SRU�FyGLJR��7DEHOD���

7DEHOD�� � 4XDQWLGDGH�GH�FLWDo}HV�FODVVLILFDGDV�SRU�FyGLJR

5HGH )DPtOLD
4WGH�GH�
&LWDo}HV

�
&yGLJR

4WGH�GH�
&LWDo}HV

�

'LPHQVLRQDPHQWR�
GD� )RUoD� GH�
7UDEDOKR�� 06

3URFHVVR� GH�
,QRYDomR

��� ������

3URFXUD� � &HQiULR�
([WHUQR

��
�����

3URFXUD� � &HQiULR�
,QWHUQR

��
�����

6HOHomR� � 4XDLV�
VLQDLV� UHVSRQGHU� H�

��
�����
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GH�TXH�IRUPD
6HOHomR� � 9LVmR�
HVWUDWpJLFD� SDUD�
RUJDQL]DomR�
GHVHQYROYHU�VH

��

�����

,PSOHPHQWDomR� �
$TXLVLomR� GH�
FRQKHFLPHQWR

��
�����

,PSOHPHQWDomR� ±
3DUWtFLSHV

��
�����

,PSOHPHQWDomR� �
*HUHQFLDPHQWR� GD�
DGRomR�GR�')7

���
������

,PSOHPHQWDomR� �
6XVWHQWDELOLGDGH� GD�
DGRomR

��
�����

,PSOHPHQWDomR� �
$SUHQGL]DJHP�
RUJDQL]DFLRQDO

��
�����

'LILFXOWDGRUHV�
SURFHVVR� GH�
LQRYDomR

���
������

)DFLOLWDGRUHV�
SURFHVVR� GH�
LQRYDomR

���
������

&DUDFWHUL]DomR�
')7
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)RQWH��HODERUDGD�SHOR�DXWRU�

$�7DEHOD�� GHPRQVWUD�D�RFRUUrQFLD GH�������FLWDo}HV� FODVVLILFDGDV�HP����FyGLJRV��$V�

IDPtOLDV�GH�FyGLJRV�µ3URFHVVR�GH�,QRYDomR¶�H�µ&DUDFWHUL]DomR�')7¶�REWLYHUDP��������������H�

�������������FODVVLILFDo}HV��UHVSHFWLYDPHQWH��9DOH�VDOLHQWDU�TXH�RV�µ'LILFXOWDGRUHV�SURFHVVR�

GH�LQRYDomR¶��µ,PSOHPHQWDomR�� *HUHQFLDPHQWR�GD�DGRomR�GR�')7¶�H�µ)DFLOLWDGRUHV�SURFHVVR�

GH�LQRYDomR¶�DSUHVHQWDUDP�PDLRU�LQFLGrQFLD�GH�FLWDo}HV���������� H������UHVSHFWLYDPHQWH��2V�

FyGLJRV� µ3URFXUD� � &HQiULR�([WHUQR¶�� µ3URFXUD� � &HQiULR� ,QWHUQR¶ H� µ6HOHomR� � 4XDLV� VLQDLV�

UHVSRQGHU� H� GH� TXH� IRUPD¶ GHWLYHUDP�PHQRU� LQFLGrQFLD�� ���� �� H� ���� UHVSHFWLYDPHQWH��7DLV�

UHVXOWDGRV�GHPRQVWUDUDP�TXH�D�SUHGRPLQkQFLD�H�TXDQWLGDGH�GH�LQIRUPDo}HV�FODVVLILFDGDV�SRU�

FDGD�WLSR�GH�FyGLJR�FRUURERUDUDP SDUD�R�FXPSULPHQWR�GRV�REMHWLYRV�HVSHFtILFRV�GR SUHVHQWH�

HVWXGR���

$� SDUWLU� GRV� UHVXOWDGRV� GHPRQVWUDGRV� DFHUFD� GD� FODVVLILFDomR� GDV� FLWDo}HV�

VHOHFLRQDGDV�� UHSRUWD�VH� jV H[SOLFDo}HV� GH� %DUGLQ� ������� VREUH� D� FDWHJRUL]DomR�� VHQGR�

HIHWXDGD� D� FODVVLILFDomR� GH� HOHPHQWRV� D� SDUWLU� GD� LGHQWLILFDomR� GD� SDUWH� FRPXP� TXH� H[LVWH�
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HQWUH�HVVHV��'HVVD�IRUPD��DSyV�D�H[SORUDomR�GR�FRQWH~GR��IRUDP�YHULILFDGDV�WRGDV�DV�FLWDo}HV�

SURYHQLHQWHV�GDV�YHUEDOL]Do}HV��VHQGR�RUJDQL]DGDV�H�DJUXSDGDV�FRQIRUPH�VXDV�FDUDFWHUtVWLFDV�

QR�URO GH ���FDWHJRULDV�RX�FyGLJRV��FRQFHLWR�SURYHQLHQWH�GR�$WODV�WL��

9DOH�UDWLILFDU�TXH�DV�FDWHJRULDV�GHVWH�HVWXGR�IRUDP�HVWUXWXUDGDV�D�SRVWHULRUL��GHILQLGDV�

H� LQWHUSUHWDGDV� D� SDUWLU� GD DQiOLVH GDV� LQIRUPDo}HV� HPLWLGDV� QDV� YHUEDOL]Do}HV� GRV�

SDUWLFLSDQWHV�� QRV� GRFXPHQWRV� VHOHFLRQDGRV� H� QR� DUFDERXoR� WHyULFR� GHVWD� SHVTXLVD�� 'HVVD�

IRUPD�� YHULILFD�VH� TXH� D� LPSOHPHQWDomR� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QD�

SHUVSHFWLYD�GR�SURFHVVR�GH�LQRYDomR�HP yUJmR�S~EOLFR�IHGHUDO�FRPSUHHQGH�TXDWUR�GLPHQV}HV�

FRQVWLWXtGDV�SRU����FDWHJRULDV��FRQIRUPH GHPRQVWUDGR�QR�FDStWXOR����6HJXQGR�)UDQFR��������D�

FDWHJRUL]DomR� D� SRVWHULRUL H[LJH� GR� SHVTXLVDGRU� PDLRU� FRQKHFLPHQWR� GR� DVVXQWR� D� VHU�

LQYHVWLJDGR��YLVWR�TXH�DV�UHVSRVWDV�GHYHP�VHU�FRQIURQWDGDV FRP�D�OLWHUDWXUD�VREUH�R�WHPD��

&RQFOXLQGR�� DSyV� D� GHILQLomR� GDV� FDWHJRULDV�� UHDOL]RX�VH D� ~OWLPD� IDVH� GD� DQiOLVH� GH�

FRQWH~GR�� R� WUDWDPHQWR� GRV� GDGRV� H� D� LQWHUSUHWDomR�� 6HJXQGR� %DUGLQ� �������� QHVVD� IDVH� p�

UHDOL]DGD�R WUDWDPHQWR�GRV�UHVXOWDGRV��D�SDUWLU�GD�FRQGHQVDomR�H�GR�GHVWDTXH�GDV�LQIRUPDo}HV�

HP DQiOLVH�� LQFRUUHQGR�QDV�LQWHUSUHWDo}HV�LQIHUHQFLDLV��(VVD�IDVH�p�FDUDFWHUL]DGD�SHOD�DQiOLVH�

UHIOH[LYD�H�FUtWLFD�GDV�LQIRUPDo}HV��JHUDQGR�FRQKHFLPHQWR�DOLQKDGR�DRV�REMHWLYRV�GR�SUHVHQWH�

HVWXGR��$VVLP��DV�DQiOLVHV�H�GLVFXVV}HV�VmR�DSUHVHQWDGDV�QD�VHomR�D�VHJXLU�
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&RP� R� REMHWLYR� GH� FRPSUHHQGHU� D� LPSOHPHQWDomR� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH�

WUDEDOKR�QD�SHUVSHFWLYD�GR�SURFHVVR�GH�LQRYDomR�HP�yUJmR�S~EOLFR�IHGHUDO��QHVWH�FDStWXOR�VmR�

DSUHVHQWDGRV� RV� UHVXOWDGRV� GD� SHVTXLVD� H� GLVFXWLGRV� D� SDUWLU� GD� DSOLFDomR� GH� WpFQLFDV�

FLHQWtILFDV�� FRPR� D� SHVTXLVD� GRFXPHQWDO� H� D� HQWUHYLVWD�� H[DPLQDGDV� SRU�PHLR� GD� DQiOLVH� GH�

FRQWH~GR��%$5',1��������)5$1&2��������*$77,��������j OX]�GD�OLWHUDWXUD�SHUWLQHQWH�DRV�

WHPDV�µGLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR¶�H�µSURFHVVR�GH�LQRYDomR¶�

'HVVD�IRUPD��GLYLGLX�VH�R�FDStWXOR�HP�TXDWUR�VXEFDStWXORV��FRP�R�LQWXLWR�GH�RUJDQL]DU�

R� FRQWH~GR� GH� IRUPD� FODUD� H� FRPSDVVDGD�� 1R� SULPHLUR�� EXVFRX�VH� FDUDFWHUL]DU� R�

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�GR�0LQLVWpULR�GD�6D~GH��QD�SHUVSHFWLYD�GR�SURFHVVR�GH�

LQRYDomR��1R VHJXQGR��GHVFUHYHX�VH�R�SURFHVVR�GH�LQRYDomR�SRU�PHLR�GR�GLPHQVLRQDPHQWR�GD�

IRUoD� GH� WUDEDOKR��1D� WHUFHLUD�� LGHQWLILFDUDP�VH� RV� IDWRUHV� TXH GLILFXOWDUDP� RX� IDFLOLWDUDP� D�

LPSOHPHQWDomR� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QR� 0LQLVWpULR� GD� 6D~GH� � 06�

GXUDQWH� VHX� SURFHVVR� GH� LQRYDomR�� 3RU� ILP�� QR� TXDUWR� VXEFDStWXOR�� SURS{V�VH PRGHOR� GH�

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�SDUD�R�0LQLVWpULR�GD -XVWLoD�H�6HJXUDQoD�3~EOLFD�� 0-�

&RQVLGHUDQGR� D� QDWXUH]D� GR� 0HVWUDGR� 3URILVVLRQDO� HP� *HVWmR� 3~EOLFD�� EXVFRX�VH�

JHUDU�� QD� ~OWLPD� SDUWH� GHVVH� FDStWXOR�� DOpP� GH� SURGXomR� WpFQLFR�FLHQWtILFD� JDQKR�

RUJDQL]DFLRQDO� SDUD� R�0-� DR� ILQDO� GHVWD� SHVTXLVD�� SRU�PHLR� GH SURSRVLomR� GH� QRYR�PRGHOR�

LQHUHQWH�j�WHPiWLFD�*HVWmR�GH�3HVVRDV��SRVWR�TXH�R�SHVTXLVDGRU�p�VHUYLGRU�GR�TXDGUR�HIHWLYR�

GR�yUJmR�H��QR�PRPHQWR��DWXD�HP�FDUJR�GH�JHVWmR�UHODFLRQDGR�DR�WHPD�

��� ',0(16,21$0(172� '$� )25d$� '(� 75$%$/+2� 12� 0,1,67e5,2� '$�
6$Ò'(� 1$�3(563(&7,9$�'2�352&(662�'(�,129$d2

1D�SHUVSHFWLYD�GR�SURFHVVR�GH�LQRYDomR��IRL�FDUDFWHUL]DGR�R�GLPHQVLRQDPHQWR�GD�IRUoD�

GH�WUDEDOKR�QR�0LQLVWpULR�GD�6D~GH�� 06��D�SDUWLU�GRV�UHVXOWDGRV�GD�DQiOLVH�GRFXPHQWDO�H�GDV�

HQWUHYLVWDV� VHPLHVWUXWXUDGDV�� $VVLP�� FRQWH[WXDOL]RX�VH R VXUJLPHQWR� GH� PpWRGR� GH�

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR�0LQLVWpULR�GD�6D~GH�j�OX]�GR�SURFHVVR�GH�LQRYDomR��

3RU� FRQVHJXLQWH�� DSUHVHQWRX�VH� R� PpWRGR� GH� GLPHQVLRQDPHQWR�� GHWDOKDQGR�� SULQFLSDLV�

FRQFHLWRV� H� GLUHWUL]HV� RUJDQL]DFLRQDLV�� DWRUHV� HQYROYLGRV�� HVFRSR�� WpFQLFDV� H� LQVWUXPHQWRV��

WUDWDPHQWR� H� DQiOLVH� GH� GDGRV�LQIRUPDo}HV�� UHVXOWDGRV� JHUDGRV�� GHQWUH� RXWUDV� LQIRUPDo}HV�
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QHFHVViULDV� SDUD� D� PHOKRU� FRPSUHHQVmR� GHVVD� LQLFLDWLYD� GH� JHVWmR� 3RU� ILP�� DLQGD� QHVWH�

FDStWXOR�� GHWDOKRX�VH� R� PpWRGR� PDWHPiWLFR� GH� GLPHQVLRQDPHQWR�� LQVWUXPHQWR� IXQGDPHQWDO�

SDUD� JHUDomR� GH� tQGLFHV� H� GHILQLomR� GR� TXDQWLWDWLYR� GH IRUoD� GH� WUDEDOKR QHFHVViULD� SDUD� D�

XQLGDGH�RUJDQL]DFLRQDO�HP�DQiOLVH�

����� &RQWH[WXDOL]DomR�GR�VXUJLPHQWR�GH�PpWRGR�GH�GLPHQVLRQDPHQWR�GD�IRUoD�
GH�WUDEDOKR�QR�0LQLVWpULR�GD�6D~GH j�OX] GR�SURFHVVR�GH�LQRYDomR

2 06��yUJmR VXSHULRU UHVSRQViYHO�SHOD�RUJDQL]DomR�H�HODERUDomR�GH�SODQRV�H�SROtWLFDV�

S~EOLFDV� YROWDGRV� SDUD� D� SURPRomR�� D� SUHYHQomR� H� D� DVVLVWrQFLD� j� VD~GH� GRV� EUDVLOHLURV�

�%5$6,/�� ������ SRVVXL� D� VHJXLQWH� HVWUXWXUD� RUJDQL]DFLRQDO� SDUD� DWXDU� IUHQWH� jV� GHPDQGDV�

UHVSHFWLYDV��FLQFR�yUJmRV�GH�DVVLVWrQFLD�GLUHWD�H�LPHGLDWD�DR�0LQLVWUR�GH�(VWDGR�GD�6D~GH��VHLV�

yUJmRV� HVSHFtILFRV� VLQJXODUHV�� WUrV� yUJmRV� FROHJLDGRV�� GXDV� DXWDUTXLDV�� GXDV� IXQGDo}HV�

S~EOLFDV��WUrV�VRFLHGDGHV�GH�HFRQRPLD�PLVWD��XPD�HPSUHVD�S~EOLFD�

$VVLP�� SDUD� DWXDU� QHVVD� HVWUXWXUD�� R� yUJmR� GHWpP� TXDGUR� IXQFLRQDO� FRPSRVWR� SRU�

������� VHUYLGRUHV� HP� H[HUFtFLR� �'2&�� ���� VHQGR� HVVD� IRUoD� GH� WUDEDOKR� GLVWULEXtGD� GD�

VHJXLQWH� IRUPD�� ������ GH� VHUYLGRUHV� GR� SUySULR� TXDGUR� GR� yUJmR�� FDUJR� HIHWLYR�� ������

VHUYLGRUHV�S~EOLFRV�RFXSDQWHV�GH�FDUJRV�IXQo}HV�FRPLVVLRQDGDV������VHUYLGRUHV�VHP�YtQFXOR�

FRP�D�$GPLQLVWUDomR�3~EOLFD�RFXSDQWHV�GH�FDUJRV�IXQo}HV�FRPLVVLRQDGDV��H��������GH�RXWURV�

WLSRV�GH�VHUYLGRUHV�H�SURILVVLRQDLV�TXH�DWXDP�QR�kPELWR�GR�06�

3RU�FRQVHJXLQWH�� LPSRUWDQWH�VDOLHQWDU�TXH�R�06� LQVWLWXLX�1~FOHRV�(VWDGXDLV��QR� WRWDO�

GH����XQLGDGHV��FRP�R�REMHWLYR�GH�PHOKRU�GHVHQYROYHU�DWLYLGDGHV�WpFQLFR�DGPLQLVWUDWLYDV��GH�

DSRLR�� FRPR� WDPEpP� H[HFXWDU� RV� GHPDLV� DWRV� QHFHVViULRV� j� DWXDomR� GRV� VHWRUHV�

RUJDQL]DFLRQDLV GR� 0LQLVWpULR� GD� 6D~GH �'2&�� ����� RX VHMD�� FRQILJXUDP�VH� XQLGDGHV� GH�

VXSRUWH� H� DSRLR� SDUD� D� LPSOHPHQWDomR� GH� SODQRV� H� SROtWLFDV� GH� VD~GH� HP� WRGR� R� WHUULWyULR�

QDFLRQDO� $�WtWXOR�GH�LQIRUPDomR��GRV�HQWHV�GD�IHGHUDomR��DSHQDV�R�')�QmR�SRVVXL�1~FOHR�

$R�DSUHVHQWDU�HVWUXWXUD�RUJDQL]DFLRQDO�FRPSOH[D�H�GH�DEUDQJrQFLD�QDFLRQDO� �'$)7��

�������EHP�FRPR�IRUoD�GH�WUDEDOKR�YDULDGD�H�GH�TXDQWLGDGH�H[SUHVVLYD��FRQVWDWD�VH�TXH�R�06��

FRPR�yUJmR�VXSHULRU��FRPS}H�D�TXDUWD�PDLRU�IRUoD�GH�WUDEDOKR�GR�3RGHU�([HFXWLYR�)HGHUDO��

FRQIRUPH� GLVSRVWR� QR� 'RF�� ���� 3RU HVVH� PRWLYR� R� WHPD µGLPHQVLRQDPHQWR� GD� IRUoD� GH�

WUDEDOKR¶ WHP�VLGR�XPD�GDV�LQLFLDWLYDV�GH�JHVWmR�GHVHQYROYLGD�SHOD�$GPLQLVWUDomR�GHVVD�3DVWD��

GHVGH�������DR�LQVWLWXLU�SURMHWR�GH�SHVTXLVD�VRE�R�WtWXOR�GH�³'HVHQYROYLPHQWR�GH�0HWRGRORJLD�

GH�'LPHQVLRQDPHQWR�GD�)RUoD�GH�7UDEDOKR�SDUD�R�0LQLVWpULR�GD�6D~GH´��'2&������
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7DO�SURMHWR�IRL�GHVHQYROYLGR�HP�SDUFHULD�FRP�D�)XQGDomR�8QLYHUVLGDGH�GH�%UDVtOLD�±

)8%� FRP� R� REMHWLYR� GH� HVWUXWXUDU� H� DSOLFDU� PHWRGRORJLD� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH�

WUDEDOKR�HVSHFtILFD�SDUD�R�SHUILO�RUJDQL]DFLRQDO�GR�06��LQVWUXPHQWR�QHFHVViULR�SDUD�TXDOLILFDU�

R�SODQHMDPHQWR�GH�SHVVRDO�QR�yUJmR�FRP�YLVWDV�D�VXEVLGLDU�R�SURFHVVR�GH�WRPDGD�GH�GHFLVmR�

GD� $GPLQLVWUDomR� DFHUFD� GD� JHVWmR� GH� SHVVRDO� ± UHFRPSRVLomR�� PRYLPHQWDomR� H�

UHGLVWULEXLomR��SRU�H[HPSOR�± FRPR� WDPEpP�DWHQGHU�jV�GHPDQGDV�GH�yUJmRV�GH� FRQWUROH�QR�

WRFDQWH� DR� HIHWLYR� QHFHVViULR� SDUD� JDUDQWLU� R� IXQFLRQDPHQWR� UHJXODU� GRV� VHUYLoRV� GH� VD~GH�

SUHVWDGRV� SHODV� XQLGDGHV� RUJDQL]DFLRQDLV� UHVSHFWLYDV�� FRQIRUPH� GLVSRVWR� QR� 'RF�� �� (VVD

LQLFLDWLYD�UDWLILFD�R�HQWHQGLPHQWR�H[SRVWR�SRU�'DPDQSRXU���������H[SOLFDQGR�TXH�D�LQRYDomR�

p� FRPSUHHQGLGD� FRPR� LQLFLDWLYD� SUHYHQWLYD� TXH� EXVFD� R� DPELHQWH� H[WHUQR� RX� DWR� TXH�

UHVSRQGH�jV�PXGDQoDV�GR�DPELHQWH��

$VVLP�� DOLQKDGR�DR�SHQVDPHQWR�QHR�VFKXPSHWHULDQR�GH�1HOVRQ�H�:LQWHU� �������TXH�

H[S}HP�VREUH�D�VLVWHPiWLFD�GH�EXVFD�H�VHOHomR�H�TXH�DOWHUD�URWLQDV�H�DFDUUHWDP�HP�LQRYDo}HV��

YHULILFD�VH�TXH�WDO�SURMHWR�YLVDYD DSULPRUDU�R�SURFHVVR�GH�SODQHMDPHQWR�GD�IRUoD�GH�WUDEDOKR�

GR�yUJmR��SRLV��FRQIRUPH�UHODWR�GH�(���³QmR�H[LVWLD�QR�0LQLVWpULR�GD�6D~GH�FULWpULRV�REMHWLYRV�

SDUD DSRQWDU� XPD� TXDQWLGDGH� GH� SHVVRDV´�� RX� VHMD�� FRP� D� DXVrQFLD� GH� PHWRGRORJLD� TXH�

TXDOLILFDVVH� H� JDUDQWLVVH� PDLRU� DVVHUWLYLGDGH� j� TXDQWLGDGH� QHFHVViULD� GH� SURILVVLRQDLV� SDUD�

DWHQGHU�DV�GHPDQGDV�RUJDQL]DFLRQDLV��WDO�SURFHVVR�HUD�UHDOL]DGR�GH�IRUPD�LQWXLWLYD��FRP�EDVH�

HP GDGRV� JHUDLV� H� SHUFHSomR� LQGLYLGXDO� GRV� JHVWRUHV� GDV� XQLGDGHV� RUJDQL]DFLRQDLV� GR�06��

FRQIRUPH�HYLGHQFLDGR�SHOR�(��

GHVHQYROYHU� DOJXPD� PHWRGRORJLD� TXH� SHUPLWLVVH� GLPHQVLRQDU� TXDO� HUD� D� IRUoD� GH�
WUDEDOKR� TXH� UHDOPHQWH� R�PLQLVWpULR� SUHFLVDYD�� SRUTXH� DV� GHPDQGDV� SDUD� FRQFXUVR�
S~EOLFR� HVWDYDP� VHQGR� HQFDPLQKDGDV� FRP� XPD� DUJXPHQWDomR� PXLWR� IUiJLO�� PDV�
FDOFDGD� QD� SUHYLVmR� GH� DSRVHQWDGRULD� RX� GDV� TXH� WLQKDP� RFRUULGR� QR� GHFRUUHU� GR�
WHPSR��H�QmR�QHFHVVDULDPHQWH�QR�TXH�UHDOPHQWH�R�PLQLVWpULR�SUHFLVDYD �����

$OpP� GLVVR�� FRQVWDWD�VH� TXH� R� QtYHO� GH� FRPSOH[LGDGH� GR� yUJmR�� FRPR� WDPEpP� D�

QHFHVVLGDGH�GH�PXGDQoD�H�DGDSWDomR�IUHQWH�j�GLQkPLFD�GR�FRQWH[WR�HP�TXH�DWXD� UHIRUoDP R�

QtYHO�GH�SULRULGDGH�HP�GHVHQYROYHU�PHWRGRORJLD�TXH�SRVVLELOLWH�R�GLPHQVLRQDPHQWR�GD�IRUoD�

GH� WUDEDOKR� FRPSDWtYHO� FRP� DV� GHPDQGDV� RUJDQL]DFLRQDLV�� FRQILJXUDQGR�VH� HP� XP� WLSR� GH�

LQRYDomR� RUJDQL]DFLRQDO�� GH� DFRUGR� FRP� RV� HVWXGRV� GHVHQYROYLGRV� SRU�� 2&'(� ��������

%DUFHORV�� %DWLVWD� H� 5DSNLHZLF]� �������� %ORFK� �������� H� 3,17(&� �������� $VVLP�� VREUH� R�

FRQWH[WR� RUJDQL]DFLRQDO� GR� 06� H� D� GHPDQGD� GH� JHVWmR�� RV� SDUWLFLSDQWHV� (�� H� (���

UHVSHFWLYDPHQWH��H[S}HP�
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R�QRVVR�WUDEDOKR�QmR�p�XPD�IiEULFD�GH�SDUDIXVRV��p�XP�WUDEDOKR�TXH�WHP�XPD�FHUWD��
WHP XPD�HVWUXWXUDomR�GLIHUHQWH�GH�XP�SURFHVVR�WRWDOPHQWH�RSHUDFLRQDO�H�SDGUmR ������
KRMH�R�FRQMXQWR�GH�SURFHVVR�p�XP��DPDQKm�p�RXWUR��KRMH HX� WHQKR�XP�FRQMXQWR�GH�
HTXLSH�� DPDQKm� HX� WHQKR� RXWUR�� KRMH� HX� HQWUHJR� GHWHUPLQDGDV FRLVDV�� DPDQKm� HX�
HQWUHJR�RXWUDV�FRLVDV��SRU�TXH��SRU�FDXVD�GD�QHFHVVLGDGH TXH�D�DGPLQLVWUDomR�WHP�
GH�HVWDU�LPSODQWDQGR�RX�VXEVWLWXLQGR�SURFHVVR�D�WRGR�PRPHQWR�SDUD�FRQVHJXLU�
ID]HU�D�HQWUHJD�SDUD�VRFLHGDGH� �JULIR�QRVVR�

������H[SHFWDWLYD ������JHUDU�XPD�PHWRGRORJLD TXH�WLYHVVH�R�PtQLPR�GH�DGHUrQFLD�D�
SURFHVVR� GH� WUDEDOKR FRPR� GR� PLQLVWpULR�� H� SULQFLSDOPHQWH� SDUD� DV� iUHDV�
ILQDOtVWLFDV�� TXH� p HPLQHQWHPHQWH� IRUPXODomR� GH� SROtWLFD� S~EOLFD�� IRUPXODomR��
LPSOHPHQWDomR�H PRQLWRUDPHQWR�GH�SROtWLFD�S~EOLFD���JULIR�QRVVR�

7DO� IDWR�p�HYLGHQFLDGR�QR�'RF���� �S�����SRLV�VH� WUDWD GH�TXHVLWR� IXQGDPHQWDO�SDUD� D�

HVWUXWXUDomR�GH�PpWRGR�')7�DOLQKDGR�j�UHDOLGDGH�GR�06��RX�VHMD��³FRQIRUPH�DV�FDUDFWHUtVWLFDV�

FXOWXUDLV�� RUJDQL]DFLRQDLV� H� SURILVVLRQDLV� QHFHVViULDV� j� SUHVWDomR� GH� VHUYLoRV� S~EOLFRV� GH�

TXDOLGDGH´�� (VVD� DILUPDomR� UDWLILFD� D� QHFHVVLGDGH� GH� FRQVWUXLU� PHWRGRORJLD� TXH� QmR� ILTXH�

UHVWULWD�DSHQDV�jV�YDULiYHLV�WtSLFDV�XWLOL]DGDV�SDUD�ILQV�GH�FiOFXOR�GH�VXEVWLWXLomR�RX�UHQRYDomR�

GH�TXDGURV�GH�SHVVRDO��WDLV�FRPR�³FDSDFLGDGH�LQVWDODGD��GLVSRQLELOLGDGH�RUoDPHQWiULD��URWDomR�

GH�SHVVRDO�H�SHUILV�GH�FDUJRV�RX�SRVWRV�GH�WUDEDOKR�HQYROYLGRV´��PDV�TXH�SRVVD�FRPSRU�FDPSR�

GH� DQiOLVH� TXH� QHXWUDOL]H� D� LPSUHYLVLELOLGDGH� DPELHQWDO�� ³EHP� FRPR� SDGU}HV� GH�

FRPSRUWDPHQWR� GR� TXDGUR� IXQFLRQDO� VXMHLWRV� D� RXWURV� WLSRV� GH� YDULiYHLV� RUJDQL]DFLRQDLV� H�

SURILVVLRQDLV´��WDO�SHUVSHFWLYD p�HYLGHQFLDGD�SRU�(��

$� JHQWH� QmR� TXHULD� XPD� VROXomR� SURQWD� GH� PHUFDGR�� D� JHQWH� TXHULD� XPD�
PHWRGRORJLD� FRQVLGHUDQGR� DV� QRVVDV� HVSHFLILFLGDGHV�� D� QRVVD� UHDOLGDGH�� TXH� D�
JHQWH� VDEH� TXH� DTXL� D� JHQWH� WHP� FDUDFWHUtVWLFDV�� IDODU� DVVLP� EHP� HVSHFLILFDV� GD�
SUySULD�RUJDQL]DomR�� VRPRV�PXLWR�JUDQGHV� HP� WHUPRV�GH� HVWUXWXUD�� WHPRV� HQILP��
GLYHUVDV� XQLGDGHV� H� WUDWDPRV� DVVLP� GH� DVVXQWRV� TXH� VmR� EHP�� YDPRV� IDODU� DVVLP�
VHQVtYHLV��HQWmR��D�JHQWH�SUHFLVDYD�DERUGDU�R�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�
ROKDQGR�SDUD�WXGR�LVVR� �JULIR�QRVVR�

9DOH VDOLHQWDU�TXH��DQWHV�GH�HIHWLYDU�SURMHWR�GH�SHVTXLVD�VXSUDFLWDGR��R�yUJmR�UHDOL]RX�

SHVTXLVD� DFDGrPLFD�� HP� MDQHLUR� GH� ������ FRP� R� LQWXLWR� GH� LGHQWLILFDU� SURGXomR� FLHQWtILFD�

QDFLRQDO� UHODWLYD� D� PpWRGRV� H� WpFQLFDV� GH� ')7�� EHP� FRPR� MXVWLILFDU� D� QHFHVVLGDGH� GH�

SURGXomR� GH� FRQKHFLPHQWR� WHyULFR�HPStULFR� VREUH� R� WHPD�� FRQIRUPH� GLVSRVWR� QR� 'RF�� ��

UHDOL]RX�VH� SHVTXLVD� ELEOLRJUiILFD�� QR� SRUWDO� &DSHV 3HULyGLFRV�� XWLOL]DQGR�VH� GR� WHUPR�

µGLPHQVLRQDPHQWR¶�H�YDULDo}HV�DFHUFD�GH�µUHFXUVRV�KXPDQRV¶��µSHVVRDO¶�H�µIRUoD�GH�WUDEDOKR¶��

$OpP�GLVVR��SDUD�DYDOLDomR�GH�SHULyGLFRV�QDFLRQDLV�H�HVWUDQJHLURV��4XDOLV�&DSHV���DSOLFRX�VH�

FULWpULRV�GDV iUHDV GH�$GPLQLVWUDomR��&RQWDELOLGDGH�H�7XULVPR�

2�HQVDLR�VREUH�')7�GHVWDFRX��WRGDYLD��D QHFHVVLGDGH�GH�DYDQoR�VREUH�R WHPD��XPD�YH]�

TXH� ³QmR� IRUDP� LGHQWLILFDGRV� DUWLJRV� SXEOLFDGRV� HP� SHULyGLFRV� QDFLRQDLV� FRP� RV� WHUPRV� H�



���

FULWpULRV� DSOLFDGRV��PRVWUDQGR�D� FDUrQFLD�GH� HVWXGRV´�� FRQIRUPH� UHJLVWUDGR�QR�'RF���� �S�����

HYLGHQFLDQGR� TXH� D� SURGXomR� DFDGrPLFD� VREUH� R� ')7� DLQGD� p� LQFLSLHQWH�� QHFHVVLWDQGR� GH�

HVWXGRV�GH�PDLRU�YDOLGDGH�FLHQWtILFD��7DO�FRQVWDWDomR�p�HYLGHQFLDGD�HP�SHVTXLVD�UHDOL]DGD�SRU�

9LDQQD�HW�DO� �������

&RP�EDVH� QHVVHV� TXHVLWRV�� FRQIRUPH� LQGLFDGR� SRU�&DYDOFDQWH� H�&DP}HV� ��������'H�

9ULHV�� %HNNHUV� H� 7XPPHUV� �������� QR� WRFDQWH� DR� SURFHVVR� GH� LQRYDomR� QR� VHWRU� S~EOLFR��

WRUQD�VH�QHFHVViULR�GHVHQYROYHU�PpWRGR�')7�TXH�DWHQGD�jV�HVSHFLILFLGDGHV�RUJDQL]DFLRQDLV�H�

DPELHQWDLV�GR�06��EHP�FRPR�FRQWULEXLU�SDUD�D�SURGXomR�GH�FRQKHFLPHQWR� WHyULFR�HPStULFD�

DFHUFD�GH�PpWRGRV�H� WpFQLFDV GH�')7�QR�kPELWR�GD�DGPLQLVWUDomR�S~EOLFD��R�yUJmR�HIHWLYRX�

SURMHWR�TXH�SXGHVVH

GHVHQYROYHU� XPD� PHWRGRORJLD� GH� GLPHQVLRQDPHQWR TXH� DEDUTXH� SDUkPHWURV�
DGHTXDGRV�GH�HVWLPDomR�GRV�FRHILFLHQWHV�GH�UHQRYDomR�H�DPSOLDomR�GRV�TXDGURV�GH�
SHVVRDO� GR�0LQLVWpULR� GD� 6D~GH�� LQRYDQGR VRE� GRLV� DVSHFWRV�� 2� SULPHLUR� DVSHFWR�
UHIHUH�VH�DR�IDWR�GH�EXVFDU�EDVH�DFDGrPLFD HVSHFtILFD�RULHQWDGD�SRU�HVWXGR�GH�FDVR�
GD� UHDOLGDGH� HVSHFtILFD� GD� UHIHULGD� RUJDQL]DomR�� YDORUL]DQGR� DV� FDUDFWHUtVWLFDV�
RUJDQL]DFLRQDLV�WtSLFDV�H�SUySULDV����� 2�VHJXQGR�DVSHFWR�LQRYDGRU ������UHIHUH�VH�DR�
IDWR� GH� HODERUDU� XPD� WHFQRORJLD� GH� GHFLVmR� TXH� FRQVLGHUH� RV� PDFURSURFHVVRV� GH�
WUDEDOKR� H� DV� FRPSHWrQFLDV� LQHUHQWHV� DRV� PDFURSURFHVVRV� FRPR� HOHPHQWRV� GH�
HPEDVDPHQWR�GH�GHFLVmR�JHUHQFLDO�DFHUFD�GR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�
GR�0LQLVWpULR�GD�6D~GH���'2&����S����JULIR QRVVR��

3RU�ILP��SDUD�R�UHIHULGR�SURMHWR�GH�SHVTXLVD�HP�SDUFHULD�FRP�D�)8%��FRP�SUD]R�LQLFLDO�

GH� GXUDomR� GH� GR]H�PHVHV�� QR� SHUtRGR� GH� ����������� D� ������������ VHQGR�� SRVWHULRUPHQWH��

SURUURJDGR� SRU� LJXDO� SUD]R�� FRP� WpUPLQR� HP� ������������ WRWDOL]DQGR� ��� PHVHV�� FRQIRUPH�

UHJLVWUDGR�QR�'RF������IRL�GHILQLGR�FRPR�SURSRVLomR�³SHVTXLVDU��GHVHQYROYHU�H� LPSOHPHQWDU�

XPD�PHWRGRORJLD�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�GR�0LQLVWpULR�GD�6D~GH´��'2&�����

S������$SyV�D�IRUPDOL]DomR�GR�SURMHWR�GH�SHVTXLVD��'2&������IRL�LQVWLWXtGR R ³&RPLWr�7pFQLFR�

GH�$FRPSDQKDPHQWR�GR�3URMHWR�GH�'HVHQYROYLPHQWR GH�0HWRGRORJLD�GH�'LPHQVLRQDPHQWR�

GD�)RUoD�GH�7UDEDOKR�SDUD�R�0LQLVWpULR�GD�6D~GH´��'2&����S�����FRPSRVWR�SRU�VHLV�VHUYLGRUHV�

GR�yUJmR��WHQGR�FRPR�DWULEXLo}HV��PRQLWRUDU�D�H[HFXomR�GDV�DWLYLGDGHV�GR�HVFRSR�GR�SURMHWR��

VXJHULU�� VHPSUH�TXH�QHFHVViULR�� UHDGHTXDomR�GR� HVFRSR�FRP�YLVWDV� D� JDUDQWLU� R� DOFDQFH�GRV�

REMHWLYRV� UHVSHFWLYRV�� � DFRPSDQKDU� � LPSOHPHQWDomR� GR� FURQRJUDPD�� YHULILFDQGR� R�

FXPSULPHQWR�GRV�SUD]RV�RX�QHFHVVLGDGH�GH� UHDMXVWi�ORV��GHVHQYROYHU�SODQR�GH�FRPXQLFDomR�

UHIHUHQWH�j�LQLFLDWLYD��HVWUXWXUDU�UHODWyULRV�GH�DFRPSDQKDPHQWR�H�H[HFXomR�GR�SURMHWR�

(VVH�FRPLWr�IRL�HVWUXWXUDGR�SRU�VHUYLGRUHV�GH�GLYHUVDV�iUHDV�GH�IRUPDomR�H�H[SHULrQFLD�

SURILVVLRQDO�� FRP� D� SDUWLFLSDomR� SRQWXDO� GH� WpFQLFRV� QmR� GHVLJQDGRV� SDUD� R�&RPLWr�� SRUpP�

FRP� FRQKHFLPHQWR� QHFHVViULR� HP� GHWHUPLQDGD� IDVH� GH� H[HFXomR� GR� SURMHWR�� FRQIRUPH�

HYLGHQFLDGR�SHOR�HQWUHYLVWDGR (���VHQGR�UHIRUoDGR�QD�IDOD�GR (���UHVSHFWLYDPHQWH�
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FRPHoDPRV�R� WUDEDOKR� HP� VHWHPEUR�GH������� H� Dt�HVWUXWXUDPRV�R�JUXSR DTXL� GR�
PLQLVWpULR�� R� FRPLWr� WpFQLFR TXH� LULD� FXLGDU� GLVVR� FRP� WUDEDOKDGRUHV� GD� iUHD� GH�
JHVWmR� GH� SHVVRDV GD� VXEVHFUHWDULD� GH� DVVXQWRV� DGPLQLVWUDWLYRV� H� GD� iUHD� GH�
SURFHVVRV DTXL�GR�PLQLVWpULR� WDPEpP��SRU� LVVR�D� JHQWH�HVWDYD� IDODQGR�GH�XQLGDGH��
HVWUXWXUD� RUJDQL]DFLRQDO�� SHVVRDV�� WLYHPRV� D� SDUWLFLSDomR� WDPEpP� GH� WpFQLFRV� GR�
GHSDUWDPHQWR�GH� HFRQRPLD� H� VD~GH�� XP� HFRQRPLVWD H� XP� HVWDWtVWLFR QR� JUXSR��
�JULIR�QRVVR�

������ WtQKDPRV� HVSHFLDOLVWDV� HP JHVWmR� SRU� FRPSHWrQFLDV�� HVSHFLDOLVWD� HP
PDWHPiWLFD�� HVSHFLDOLVWD� HP�SURFHVVR�� WXGR� LVVR� D� JHQWH� WLQKD� GHQWUR� GR� SURMHWR��
�JULIR�QRVVR�

$OpP�GR�&RPLWr�VXSUDFLWDGR��FRQIRUPH�GLVSRVWR�QRV 'RF����H�����SRU�SDUWH�GD�)8%� R�

SURMHWR� GH� SHVTXLVD IRL� FRQGX]LGR� SRU� FRRUGHQDGRU� WpFQLFR�� YLFH�FRRUGHQDGRU� WpFQLFR�� H�

TXDWUR� SHVTXLVDGRUHV�� ³HVWXGDQWHV� GR� PHVWUDGR�� GR� GRXWRUDGR� DWXDQGR� FRPR EROVLVWDV´��

FRQIRUPH� H[SRVWR� SHOR (��� FRP� R� DSRLR� GR�1~FOHR� GH� (VWXGRV� H� 3HVTXLVD� HP� ,QRYDomR� H�

(VWUDWpJLD�GD�8QLYHUVLGDGH�GH�%UDVtOLD�± 1,1(�8Q%�

'HVVD�IRUPD��R�SURMHWR�GH�SHVTXLVD�LQLFLRX�FRP�VHTXrQFLD�GH�UHXQL}HV��DR�ORQJR�GRV�

PHVHV�GH�RXWXEUR��QRYHPEUR�H�GH]HPEUR�GH�������FRQIRUPH�UHJLVWUDGR�QR�'RF����� FRP�DV�

VHJXLQWHV� ILQDOLGDGHV�� DSUHVHQWDU SODQR� GH� WUDEDOKR� jV� SDUWHV� LQWHUHVVDGDV� GR� SURMHWR��

HVFODUHFHQGR� TXHVW}HV� VREUH� D� H[HFXomR� GDV� DWLYLGDGHV� GD� SHVTXLVD�� FRPR� WDPEpP�

HYLGHQFLDQGR� RV� SULQFLSDLV� GHVDILRV� D� VHUHP� GLULPLGRV� SHOR� 06� H� H[SHFWDWLYDV� IUHQWH� DR�

SURMHWR�� SODQHMDU� H� H[HFXWDU� DV� SULPHLUDV� Do}HV� D� VHUHP� UHDOL]DGDV� SHODV� HTXLSH� GH�

SHVTXLVDGRUHV�� WUDWDQGR�VH�GH� DOLQKDPHQWR� LQWHUQR�� DOLQKDU� D�PHWRGRORJLD� HQWUH�RV�PHPEURV�

UHSUHVHQWDQWHV�GR�06�H�)8%�UHIHUHQWH�j�VLVWHPiWLFD�GH�LQWHJUDomR�GDV�DWLYLGDGHV�GH�FROHWD�H�

DQiOLVH� GH� GDGRV�� EHP� FRPR� DV� HQWUHJDV� D� VHUHP� UHDOL]DGDV�� VXEVLGLDQGR� R� SURFHVVR� GH�

GHVHQYROYLPHQWR�GH� VRIWZDUH GH�')7 D� VHU� LPSOHPHQWDGR�SHOR�06��(VVD� VLVWHPDWL]DomR�GH�

LPSOHPHQWDomR� H� LPSODQWDomR�� HQTXDQWR� SURFHVVR� GH� LQRYDomR�� DOLQKD�VH� DRV� HVWXGRV� GH�

.OXPE�H�+RIIPDQQ���������H�7LGG��%HVVDQW�H�3DYLWW��������

9DOH� GHVWDFDU� TXH� GXDV� LQLFLDWLYDV� PDFUR� QRUWHDUDP� D� HVWUXWXUDomR� GHVVH� SURMHWR��

FRQIRUPH� HYLGHQFLDGR� QR� 'RF�� ���� $� SULPHLUD WUDWD�VH� GD� UHYLVmR� GH� OLWHUDWXUD� DFHUFD� GH�

PpWRGRV� H� WpFQLFDV� GH� GLPHQVLRQDPHQWR� GD� IRUoD GH� WUDEDOKR� QR� kPELWR� GD� DGPLQLVWUDomR�

S~EOLFD� EUDVLOHLUD�� REMHWLYDQGR� D� LGHQWLILFDomR� H� DYDOLDomR� GRV� SULQFLSDLV� PRGHORV� H�

LQVWUXPHQWRV� XWLOL]DGRV�� EHP� FRPR� D� GHILQLomR� GH� LQGLFDGRUHV�PDLV� DGHTXDGRV� DR� FRQWH[WR�

UHVSHFWLYR���$�VHJXQGD�UHIHUH�VH�j�LGHQWLILFDomR�GH�PDFURSURFHVVRV�H�SURFHVVRV�GHVHQYROYLGRV�

QR�kPELWR�GR�06��WDO�DQiOLVH�IRL�UHDOL]DGD�SRU�PHLR�GH�IOX[RJUDPDV��UHJLPHQWRV�H�GRFXPHQWRV�

FRUUHODWRV�TXH�DSUHVHQWDYDP�GLVSRVLomR�GH�PDFURSURFHVVRV�H�FRPSHWrQFLDV�PDSHDGDV��
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(VVDV� LQIRUPDo}HV� IRUDP� FROHWDGDV� HP�XQLGDGH� RUJDQL]DFLRQDO� GHILQLGD� FRPR�SLORWR�

GR� SURMHWR�� R� )XQGR� 1DFLRQDO� GH� 6D~GH� ± )16�� 3DUD� PHOKRU� FRPSUHHQVmR� GRV� SURFHVVRV�

H[HFXWDGRV� UHDOL]RX�VH JUXSR� IRFDO� H� HQWUHYLVWDV� FRP� RV VHUYLGRUHV� DOpP� GLVVR�� IRUDP�

LGHQWLILFDGRV�SURYiYHLV�LQGLFDGRUHV�GH�HQWUHJD��TXH�GHPRQVWUDULDP�DV�GHPDQGDV�UHDOL]DGDV��GH�

FDUiWHU�WDQJtYHO�H�GH�UHVXOWDGR��'2&�����

$ HVFROKD� GR )16 FRPR� XQLGDGH� SLORWR� GR� SURMHWR IRL� HIHWXDGD� SRU� GHWHUPLQDGRV�

FULWpULRV�� GHQWUH� HOHV� R� SDWURFtQLR� GD� $GPLQLVWUDomR� GR� )XQGR�� DSRLDQGR� H� IDFLOLWDQGR� D�

H[HFXomR� GR� SURMHWR� EHP� FRPR UDWLILFDQGR� UHTXLVLWR� QHFHVViULR� SDUD� LPSOHPHQWDomR� GH�

LQRYDomR�RUJDQL]DFLRQDO��FRQIRUPH�SUHFRQL]D�'DPDQSRXU���������2XWUR�DVSHFWR�IRL�R�IDWR�GH�

Mi� H[LVWLUHP�� QR� )XQGR�� SURFHVVRV� RUJDQL]DFLRQDLV� PDSHDGRV� H� EHP� HVWUXWXUDGRV�� FULWpULR�

IXQGDPHQWDO�SDUD�R�')7��GH�DFRUGR�FRP�R�HQWHQGLPHQWR�GH�7D\ORU��������H�)UDQFR��,ZDPD�H�

6HUUDQR���������(VVD�FRPSUHHQVmR�p�DSUHVHQWDGD�SHOR�(QWUHYLVWDGR���

2SWRX�VH�SHOR�IXQGR�QDFLRQDO�GH�VD~GH��SULPHLUR�SRUTXH�D�JHVWmR�GR�IXQGR�QDFLRQDO�
GH� VD~GH� EDQFRX� LVVR�� HX� DFKR� TXH� p� LPSRUWDQWH� GHPDLV�� PXLWR� LPSRUWDQWH� WHU� R�
SDWURFtQLR� GD� JHVWmR ������� JHVWRU� GR� IXQGR� QDFLRQDO� GH� VD~GH� TXLV� TXH� IRVVH�
LPSODQWDGR�DOL�H�RXWUD�FRLVD�TXH�IDFLOLWRX EDVWDQWH�p�TXH�RV�SURFHVVRV�GH�WUDEDOKR�
HVWDYDP� PDSHDGRV�� HVWDYDP� LGHQWLILFDGRV�� FRPR� D� PHWRGRORJLD� GR�
GLPHQVLRQDPHQWR HOD� SUHFLVD�� QD� YHUGDGH� QmR� p�TXH� HOD� SUHFLVD��PDV� HOD� WUDEDOKD�
PXLWR� IRFDGD� QRV� SURFHVVRV� GH� WUDEDOKR� HVVD� IRL� XPD� FRQGLomR� TXH� IDFLOLWRX�
EDVWDQWH�D�HQWUDGD� Oi��D� LPSODQWDomR�GR�SURMHWR�SLORWR ����� SRU� WHU�RV�SURFHVVRV�
PDLV�RUJDQL]DGRV��QD�YHUGDGH�D�JHQWH�LPDJLQDYD�TXH�WHQGR�RV�SURFHVVRV�PDSHDGRV�
VHULD�PDLV�IiFLO�D�DSOLFDomR� �JULIR�QRVVR�

$� SDUWLU� GD� DSOLFDomR� GHVVDV� LQLFLDWLYDV�PDFUR� QR� kPELWR� GD XQLGDGH� SLORWR�� R� )16��

HYLGHQFLRX�VH�� FRQIRUPH� FRQVWD� QR� 'RF�� ���� TXHVLWRV� LPSRUWDQWHV� SDUD� D� HVWUXWXUDomR� GH�

PpWRGR� GH� ')7� HVSHFtILFR� SDUD� R� 06�� SRLV� HVWDEHOHFHX�VH� D� QHFHVVLGDGH� GH� PHOKRU�

FDUDFWHUL]DU�D�RUJDQL]DomR�H�PDSHDU�DV�YDULiYHLV�QHFHVViULDV�SDUD ILQV�GH�FiOFXOR�GR�WDPDQKR�

GD�IRUoD�GH�WUDEDOKR��FRQILJXUDQGR�HWDSD�GH�DSUHQGL]DJHP�GR�PRGHOR�GH�SURFHVVR�GH�LQRYDomR�

GH�7LGG��%HVVDQW�H�3DYLWW���������1HVVH�VHQWLGR��UHDOL]DUDP�VH�UHXQL}HV�GH�DOLQKDPHQWR�VREUH�

R�PpWRGR�HQWUH�DV�HTXLSHV�GR�SURMHWR��R�FRPLWr� WpFQLFR�GR�06�H�RV�SHVTXLVDGRUHV�GD�)8%��

FRP�rQIDVH�QD�GHILQLomR�GH�LQGLFDGRUHV�DIHWRV�DR�GHVHQYROYLPHQWR�GH�PHWRGRORJLD�GH�')7��

3RU�FRQVHJXLQWH��GH�DFRUGR�FRP�RV�UHJLVWURV�GR�'RF������R�PpWRGR�')7�IRL�HVWUXWXUDGR�

H� YDOLGDGR� GXUDQWH� R� SURMHWR� GH� SHVTXLVD�� H�� FRQIRUPH� IRL� VHQGR� DSOLFDGR� QR� kPELWR� GDV�

XQLGDGHV�RUJDQL]DFLRQDLV�GR�06��PHVPR�DSyV�D�YDOLGDomR�GR�PpWRGR�H�FRQFOXVmR�GD�SHVTXLVD�

SRU� SDUWH� GRV� PHPEURV� GD� )8%�� HP� ������������ DMXVWHV� IRUDP� UHTXHULGRV� DR� ORQJR� GD�

LPSOHPHQWDomR� GD� PHWRGRORJLD�� RV� TXDLV� IRUDP� UHDOL]DGRV� SHOD� HTXLSH� GH� SURILVVLRQDLV� GD�

&RRUGHQDomR�GH�'HVHQYROYLPHQWR�GH�3HVVRDV�� GD�&RRUGHQDomR�*HUDO�GH�*HVWmR�GH�3HVVRDV�
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GR� 06� 9DOH� VDOLHQWDU� TXH� RXWURV� SURILVVLRQDLV� GR� 06� WDPEpP� SDUWLFLSDUDP� GR�

DSHUIHLoRDPHQWR� GH PpWRGR� H� LQVWUXPHQWRV UHVSHFWLYRV�� FRQWULEXLQGR� FRP� FRQKHFLPHQWRV� H�

H[SHUWLVHV�QHFHVViULRV �7,''� %(66$17� 3$9,77�� ������� TXDLV� VHMDP� 'LPHQVLRQDPHQWR�

GH�IRUoD�GH�WUDEDOKR�QR�6LVWHPD�ÒQLFR�GH�6D~GH��(VWDWtVWLFD� (FRQRPLD� *HVWmR�GH�SURFHVVRV�

H�*HVWmR�GH�SHVVRDV�

'HQWUH�RV�DSULPRUDPHQWRV�GHVHQYROYLGRV� MXQWR�DR�PpWRGR��SRGH�VH�FLWDU�D�GHILQLomR�

GH�PXOWLSOLFDGRUHV�SDUD�DSOLFDomR�GR�')7��VHQGR�HVVHV��

SURILVVLRQDLV� GHVLJQDGRV� SHORV� JHVWRUHV� GH� FDGD� XQLGDGH�� FRQIRUPH� R� SHUILO�
GHILQLGR� SHOD� &2'(3�&*(63� SDUD� UHDOL]DU� R GLPHQVLRQDPHQWR�� UHVSRQViYHLV� SRU�
UHDOL]DU��FRP�R�DSRLR�WpFQLFR�GD�iUHD�GH�JHVWmR�GH�SHVVRDV��D�DSOLFDomR GR�PpWRGR�
GH� GLPHQVLRQDPHQWR� GH� IRUoD� GH� WUDEDOKR GHQWUR� GD� iUHD� RQGH� DWXDP�� ]HODQGR�
SHOD�TXDOLGDGH�GRV�LQVXPRV�LQIRUPDFLRQDLV�SURGX]LGRV�SHOD�VXD�iUHD�H�XWLOL]DGRV�QR�
')7� �'RF������S����� �JULIR�QRVVR�

'HQWUH�RV�UHVXOWDGRV�HVSHUDGRV�FRP�R�GHVHQYROYLPHQWR�H�DSOLFDomR�GR�PpWRGR�')7�QR�

kPELWR�GR�06��'2&�������SRGH�VH�FLWDU��PHOKRU�TXDOLILFDomR�GR�SURFHVVR�GH�GHFLVmR�GR�yUJmR�

UHIHUHQWH� j� FRQILJXUDomR� H� FRQVWLWXLomR� GR� TXDGUR� GH� SURILVVLRQDLV� UHVSHFWLYR�� SURYHU� D�

XQLGDGH�FRP�GLDJQyVWLFR�RUJDQL]DFLRQDO��GLVSRQGR�GH�LQIRUPDo}HV�LQHUHQWHV�DRV�SURFHVVRV�GH�

WUDEDOKR� H� HQWUHJDV� UHDOL]DGDV�� FRPR� WDPEpP� RULHQWDQGR� VREUH� FHQiULRV� IXWXURV�� IRUQHFHU�

LQIRUPDo}HV� SDUD Do}HV� HVWUDWpJLFDV� HP� JHVWmR� GH� SHVVRDV� UHODFLRQDGDV�� SRU� H[HPSOR�� DR�

PHOKRU� FRQWUROH� H� DFRPSDQKDPHQWRV� GH� SURFHVVRV� GH� WUDEDOKR�� FRPR� WDPEpP� DR�

GHVHQYROYLPHQWR�H�DGHTXDomR�GH�FRPSHWrQFLDV�SURILVVLRQDLV�

&RQIRUPH� UHODWR� GR� SDUWLFLSDQWH� (��� DOLQKDGR� DR� HQWHQGLPHQWR� GH� SODQHMDPHQWR� GH�

IRUoD�GH�WUDEDOKR�GH�%HUJXH��������H�,30$���������SRGH�VHU�LGHQWLILFDGR�RV�EHQHItFLRV�TXH�R�

PpWRGR�SURSRUFLRQD QD�SHUVSHFWLYD�GH�JHVWmR�

UHFRQKHFHU� DV� FRQGLo}HV� GH� WUDEDOKR GDTXHOD� HTXLSH� H� PHOKRUDU� DV� FRQGLo}HV��
LQYHVWLU� DR� Pi[LPR� HP� DXWRPDomR�� SDUD� WLUDU� R� WUDEDOKDGRU� GDTXHOD� DWLYLGDGH�
ODERUDO�URWLQHLUD�H�OHYDU�HOH�SDUD�XPD�DWLYLGDGH�PDLV�FULDWLYD��PDLV�GH�SURGXomR��GH�
FRQKHFLPHQWR H� WXGR�� HX� DFKR� TXH� HVVH� p� XP� SXOR� GR� JDWR� TXH� SUHFLVD� VHU� GDGR�
�JULIR�QRVVR�

3RU� ILP�� DSyV� D� DSUHVHQWDomR� GH� FRQWH[WR� GH� SODQHMDPHQWR�� GHVHQYROYLPHQWR��

PRQLWRUDPHQWR�H�GHVFULomR�GH�EHQHItFLRV� LQHUHQWHV�DR�SURMHWR�GH�HVWUXWXUDomR�GH�PpWRGR�GH�

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR�kPELWR�GR�0LQLVWpULR�GD�6D~GH��QD�SUy[LPD�VHomR��

HVVD�LQLFLDWLYD�GH�JHVWmR�VHUi�GHWDOKDGD�D�SDUWLU�GRV�SULQFLSDLV�FRQFHLWRV��SDUWtFLSHV��HVFRSR�H�

GHPDLV�LQIRUPDo}HV�DIHWDV�DR�WHPD�



���

����� 'HVFULomR� GH� PpWRGR� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� GR�
0LQLVWpULR�GD�6D~GH

2�PpWRGR�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH� WUDEDOKR�GR�0LQLVWpULR�GD�6D~GH ± ')7�

06�SRGH�VHU�GHOLQHDGR�D�SDUWLU�GRV�FRPSRQHQWHV�DSUHVHQWDGRV�QR�WySLFR�DQWHULRU��FRQFHLWRV�H�

GLUHWUL]HV� GD� RUJDQL]DomR�� SDUWHV� LQWHUHVVDGDV�� HVFRSR� GH� DWXDomR�� PpWRGRV�� WpFQLFDV� H�

LQVWUXPHQWDLV�XWLOL]DGRV��GDGRV�H�HOHPHQWRV�LQIRUPDFLRQDLV�TXH�VXEVLGLDP�D�PHWRGRORJLD��RV�

UHVXOWDGRV�REWLGRV�� H�GHPDLV� LQIRUPDo}HV�TXH� FRPS}HP�R�REMHWR�GHVWH� HVWXGR� $VVLP��SDUD�

PHOKRU�FRPSUHHQVmR�GR�PpWRGR��DSUHVHQWD�VH�D�VtQWHVH�GD�GLQkPLFD�GH�H[HFXomR��WUDWDPHQWR�

GH�GDGRV�H�JHUDomR�GH�UHVXOWDGRV�GR�')7�06��FRQIRUPH�)LJXUD����

)LJXUD��� � 6tQWHVH�GR�PpWRGR�')7�06

)RQWH��(ODERUDGR�SHOR�DXWRU��D�SDUWLU�GR�'RF�����

&RP�EDVH� QR� H[SRVWR�� YHULILFD�VH� TXH� D� LQLFLDWLYD� p� GHVHQYROYLGD� FRP� EDVH� HP� WUrV�

GLPHQV}HV� (QWUHJD� 3HVVRDO�H�&RQWH[WR��7DLV�SLODUHV�VXEVLGLDP�D�VLVWHPiWLFD�GH�H[HFXomR�GR�

HVFRSR� SRU�PHLR� GH� DWRUHV� FRP� DWULEXLo}HV� GHILQLGDV�� (P� VHJXLGD�� RV� GDGRV� FROHWDGRV� VmR�

WUDWDGRV� H� DQDOLVDGRV�� JHUDQGR� LQIRUPDo}HV� GH� FXQKR� TXDQWLWDWLYR� H� TXDOLWDWLYR� GD� XQLGDGH�

RUJDQL]DFLRQDO�� TXH�� SRVWHULRUPHQWH�� FRPS}HP� UHODWyULR� GH� UHVXOWDGRV� VREUH�� R�

GLPHQVLRQDPHQWR� TXDQWLWDWLYR� GH� SHVVRDO� QHFHVViULR� SDUD� R� DWHQGLPHQWR� GD� GHPDQGD� GH�

WUDEDOKR�� SHUILO�V�� SURILVVLRQDO�LV�� QHFHVViULR�V�� SDUD� R� ERP� GHVHPSHQKR� GDV� DWLYLGDGHV�

UHVSHFWLYDV�� SODQR� GH� PHOKRULD�� SULRUL]DQGR� Do}HV� TXH� SRVVDP� JHUDU� HQWUHJDV� GH� FXQKR�

HVWUDWpJLFR�H�GH�PDLRU�YDORU�DJUHJDGR�SDUD�D�iUHD�GLPHQVLRQDGD��'2&������

$VVLP��LQLFLDOPHQWH��HYLGHQFLD�VH�TXH�R�PpWRGR�')7�06�p�HVWUXWXUDGR�H�GHVHQYROYLGR�

D�SDUWLU�GH�WUrV�GLPHQV}HV��GH�DFRUGR�FRP�D�)LJXUD�����(QWUHJD��3HVVRDO H�&RQWH[WR��



���

)LJXUD��� � 'LPHQV}HV�GR�PpWRGR�GH�')7�06

)RQWH��'RF������S�����DGDSWDGR�SHOR�DXWRU�

$� GLPHQVmR� µ(QWUHJD¶ FRPSUHHQGH� RV� SULQFLSDLV� UHVXOWDGRV� UHIHUHQWHV� DRV� SURFHVVRV�

RUJDQL]DFLRQDLV�GH�GHWHUPLQDGD�XQLGDGH��DSUHVHQWDQGR�LQIRUPDo}HV�VREUH�R�TXH�p�SURGX]LGR�

QHVVH� kPELWR� 3RGH� VHU� GLYLGLGD� HP� GXDV� VXEGLPHQV}HV� µ5HVXOWDGR¶�� UHIHULQGR�VH� DRV�

SURGXWRV�RX�VHUYLoRV�JHUDGRV�SRU�GHWHUPLQDGR�SURFHVVR� H�µ(VIRUoR¶��FRPSUHHQGHQGR�R�WHPSR�

LQYHVWLGR�SDUD�JHUDU�GHWHUPLQDGR� UHVXOWDGR��RX�VHMD�� ³TXDLV� VmR�DV�KRUDV�GHGLFDGDV�SRU�FDGD�

WUDEDOKDGRU�SDUD�JHUDU�RV�UHVXOWDGRV�GRV�SURFHVVRV�GH�WUDEDOKR�HP�TXH�DWXD´��'2&������S�����

$ GLPHQVmR�µ3HVVRDO¶��UHIHUH�VH�jV�LQIRUPDo}HV�VREUH�D�IRUoD�GH�WUDEDOKR�GDV�XQLGDGHV�

RUJDQL]DFLRQDLV� GHQWUH� HVVDV�� SRU� H[HPSOR�� D TXDQWLGDGH� GH� SURILVVLRQDLV� ORWDGRV� HP�

GHWHUPLQDGD�XQLGDGH��FRPR�WDPEpP�D�TXDQWLGDGH�GH�DIDVWDPHQWRV�HP�GHWHUPLQDGR�SHUtRGR��

6REUH� D� GLPHQVmR� µ&RQWH[WR¶�� FRPSUHHQGH� LQIRUPDo}HV� DIHWDV� jV� TXHVW}HV� GH� FXQKR�

TXDOLWDWLYR� GR�')7�� SRGHQGR� FRQVLGHUDU� TXHVLWRV� UHODWLYRV� DR�� QtYHO� GH FRPSOH[LGDGH� SDUD�

UHDOL]DU� XPD� HQWUHJD� QtYHO� GH� LQIRUPDWL]DomR� GRV� SURFHVVRV� GH� WUDEDOKR�� SHUILO� SURILVVLRQDO�

DGHTXDGR� YDORU�DJUHJDGR�GH�GHWHUPLQDGD�HQWUHJD�SDUD�R�06��&RP�EDVH�QR�H[SRVWR��FRQVWDWD�

VH�TXH�DPEDV�DV�GLPHQV}HV�FRDGXQDP�VH�FRP�R�HVWXGR�GH�6HUUDQR�H�)UDQFR��������

&RP�EDVH�QDV�WUrV�GLPHQV}HV�DSUHVHQWDGDV��SRU�PHLR�GR�PDSHDPHQWR�GRV�SURFHVVRV�GH�

WUDEDOKR� H� GH UHVXOWDGRV� DOPHMDGRV� SHOD� XQLGDGH� RUJDQL]DFLRQDO�� VmR� JHUDGDV� DV� VHJXLQWHV�

LQIRUPDo}HV� SDUD� ILQV� GH� ')7�� GH� DFRUGR� FRP� D� )LJXUD� ���� LQGLFDGRUHV GH� UHVXOWDGR� GH�

HVIRUoR� GH�SHVVRDO� SHUILO�SURILVVLRQDO� H�FULWpULRV�GH�SULRUL]DomR�GDV�Do}HV�GH�PHOKRULD�



���

)LJXUD��� � ,GHQWLILFDomR�GH�LQIRUPDo}HV�FKDYH�GD�XQLGDGH�RUJDQL]DFLRQDO

)RQWH��'RF���� �S����

$VVLP��YHULILFD�VH�TXH�D�GHVFULomR�GD�iUHD�RX�XQLGDGH�RUJDQL]DFLRQDO�p� UHDOL]DGD�SRU�

PHLR�GR�PDSHDPHQWR�GRV�SURFHVVRV�H�GD� LGHQWLILFDomR�GRV� UHVXOWDGRV� UHVSHFWLYRV�H��D�SDUWLU�

GHVVHV��VmR�JHUDGDV�DV�VHJXLQWHV�LQIRUPDo}HV�FKDYH��LQGLFDGRUHV�GH�UHVXOWDGR��GH�HVIRUoR�H�GH�

SHVVRDO�� SHUILO� SURILVVLRQDO�� FRPSUHHQGHQGR�R� GHVFULWLYR� GH� FRPSHWrQFLDV� UHTXHULGDV� SDUD� R�

FRQMXQWR�GH�DWLYLGDGHV�H�UHVXOWDGRV�DOPHMDGRV�SHOR�SRVWR�GH�WUDEDOKR��SULRUL]DomR��PDWUL]�TXH�

DSUHVHQWD� TXDLV� SURFHVVRV� GH� WUDEDOKR� GHYHP� VHU� SULRUL]DGRV� QD� XQLGDGH� RUJDQL]DFLRQDO��

$VVLP� SDUD�PHOKRU�FRPSUHHQVmR�GR�PpWRGR�')7��p�PLVWHU�GLYLGL�OR�HP�GXDV�PDFUR�HWDSDV��

XPD� TXDQWLWDWLYD� H� RXWUD�� TXDOLWDWLYD�� FRQIRUPH� GHPRQVWUDGR� QDV� ILJXUDV� �� H� ����

UHVSHFWLYDPHQWH�

)LJXUD��� � (WDSD�TXDQWLWDWLYD

)RQWH��'RF���� �S���



���

&RQIRUPH�D�)LJXUD�����YHULILFD�VH�D� OyJLFD�GH�H[HFXomR�GD�PDFUR�HWDSD TXDQWLWDWLYD��

SRLV�FRPSUHHQGH�D�FROHWD�H�DQiOLVH�GH LQIRUPDo}HV�JHUDGDV�SHORV�LQGLFDGRUHV�GH�UHVXOWDGR��GH�

HVIRUoR� H� GH� SHVVRDO�� FRDGXQDQGR�VH� DRV� LQSXWV QHFHVViULRV� LQGLFDGRV� SRU� 3HUHLUD� ������ H�

3HUHLUD�HW�DO� ��������3RVWHULRUPHQWH�� WDLV� LQIRUPDo}HV�VmR�DSOLFDGDV�HP�PRGHOR�PDWHPiWLFR�

HVWUXWXUDGR�FRP�EDVH�QDV�HVSHFLILFLGDGHV�GH� IOX[R�GH� WUDEDOKR�DGPLQLVWUDWLYR�GR�0LQLVWpULR��

LQGLFDQGR�R�TXDQWLWDWLYR�QHFHVViULR�GH�SURILVVLRQDLV�SDUD�R�HIHWLYR�DWHQGLPHQWR�GDV�GHPDQGDV�

JHUDGDV�QR�kPELWR�GD�XQLGDGH�RUJDQL]DFLRQDO�GLPHQVLRQDGD�

)LJXUD��� � (WDSD�TXDOLWDWLYD

)RQWH��'RF���� �S����

$�SDUWLU�GD�)LJXUD�����SRGH�VH�YHULILFDU�TXH�D�PDFUR�HWDSD TXDOLWDWLYD�GR�PpWRGR�')7�

FRPSUHHQGH�GXDV�LQLFLDWLYDV�D� FROHWD�H�D�DQiOLVH�GH�LQIRUPDo}HV��D�SULPHLUD�EXVFD�LGHQWLILFDU�

R� SHUILO� SURILVVLRQDO�� WLSR� GH� IRUPDomR� H� FRPSHWrQFLDV�� FRPR� WDPEpP� R� FRQMXQWR� GH�

FDUDFWHUtVWLFDV� FRPSRUWDPHQWDLV� QHFHVViULR� SDUD� R� ERP� FXPSULPHQWR� GDV� DWLYLGDGHV�

GHVHQYROYLGDV� SHOD� XQLGDGH� D� VHU� GLPHQVLRQDGD�� D� VHJXQGD�� FRP� IRFR� QRV� SURFHVVRV� GH�

WUDEDOKR��FRQVWLWXL�VH�HP XPD�PDWUL]�GH�DQiOLVH�GH�SULRUL]DomR��(VVD�LQLFLDWLYD�WHP�FRPR�EDVH�

WUrV�FULWpULRV�GH�DYDOLDomR��FRPSOH[LGDGH��TXH�DYDOLD�TXDO�R�QtYHO�GH�GLILFXOGDGH�GH�H[HFXomR�

GD�DWLYLGDGH��QtYHO�GH�LQIRUPDWL]DomR��TXH�YHULILFD�R�TXDQWR�R�SURFHVVR�p�H[HFXWDGR�SRU�PHLR�

GH�VRIWZDUH��YDORU�DJUHJDGR��TXH�GHILQH�TXDO�R�QtYHO�GH�FRQWULEXLomR�GR�UHVXOWDGR�ILQDO�GHVVH�

SURFHVVR�MXQWR�DRV�REMHWLYRV�HVWUDWpJLFRV�GD�RUJDQL]DomR�



���

$SyV�DSUHVHQWDU��GH� IRUPD�UHVXPLGD��DV�PDFUR�HWDSDV TXH�FRQVWLWXHP�R�PpWRGR�')7�

GR�06��FRQILJXUDQGR�VH�HP�PRGHOR�GH�FDSDFLGDGH�GH�LQRYDomR�GR�WLSR�DSRLDGD�HP�SHVVRDV��

FRQIRUPH� 9DOODGDUHV� HW� DO� �������� LPSRUWDQWH� LQGLFDU� RV� DWRUHV� HQYROYLGRV� DR� ORQJR� GR�

SODQHMDPHQWR��H[HFXomR��PRQLWRUDPHQWR�H�FRQWUROH� �'2&������ VHQGR�HVVHV��D�&RRUGHQDomR�

*HUDO�GH�*HVWmR�GH�3HVVRDV� XQLGDGH�UHVSRQViYHO�SHOD�JHVWmR�GR�SURFHVVR�')7�QR�kPELWR�GR�

06�� D� &RRUGHQDomR� GH� 'HVHQYROYLPHQWR� GH� 3HVVRDV � &RGHS�� XQLGDGH� UHVSRQViYHO� SHOD�

LPSOHPHQWDomR�H�LPSODQWDomR�GD�PHWRGRORJLD��WHQGR�FRPR�SULQFLSDLV�DWULEXLo}HV�FDSDFLWDU�H�

DSRLDU� WHFQLFDPHQWH� D� iUHD� D� VHU�GLPHQVLRQDGD�� DV� iUHDV�GH� JHVWmR�GH�SHVVRDV GDV�XQLGDGHV�

GHVFRQFHQWUDGDV GR�06��TXH�GHVHPSHQKDP�DWLYLGDGHV�GH�JHUHQFLDPHQWR�H�DSRLR�WpFQLFR�ORFDO�

jV� XQLGDGHV� DGPLQLVWUDWLYDV� FRP� UHODomR� DR� PpWRGR�� RV� SDWURFLQDGRUHV�� � JHVWRUHV� TXH�

SDWURFLQDP�D�LQLFLDWLYD�FRP�UHFXUVRV�H�DXWRULGDGH��SRVVLELOLWDQGR�R�FXPSULPHQWR�GH�WRGDV�DV�

HWDSDV QHFHVViULDV� SDUD� R� UHVXOWDGR� ILQDO� GR� ')7�� RV� JHVWRUHV GDV� iUHDV� D� VHUHP�

GLPHQVLRQDGDV��UHVSRQViYHLV�SHOD�H[HFXomR�GR�')7�QDV�XQLGDGHV�DGPLQLVWUDWLYDV��IRUQHFHQGR�

H� YDOLGDQGR� DV� LQIRUPDo}HV� QHFHVViULDV� SDUD� JHUDU� R� UHVXOWDGR� HVSHUDGR�� RV� FRRUGHQDGRUHV�

WpFQLFRV GR�SURMHWR��LQGLFDGRV�SHORV�JHVWRUHV��TXH�DFRPSDQKDP�D�DSOLFDomR�GR�PpWRGR��FRPR�

WDPEpP�R�FRRUGHQDP�QD�SHUVSHFWLYD�WpFQLFD��YHULILFDQGR�R�FXPSULPHQWR�GRV�SUD]RV�GH�FDGD�

HWDSD� H� GLULPLQGR�GLILFXOGDGHV� RX� ULVFRV� IUHQWH� DRV� REMHWRV� H� UHVXOWDGRV� GD�PHWRGRORJLD�� RV�

PXOWLSOLFDGRUHV� SURILVVLRQDLV�FRP�SHUILO�GHILQLGR�SHOD�&RGHS��GHVLJQDGRV�SHORV�JHVWRUHV�GDV�

iUHDV��UHVSRQViYHLV�SRU�DSOLFDU�R�PpWRGR�')7��FRP�R�DSRLR�WpFQLFR�GD�XQLGDGH�GH�JHVWmR�GH�

SHVVRDV�

6REUH�HVVH�~OWLPR�DWRU�� WUDWD�VH GH DSULPRUDPHQWR�UHDOL]DGR�SHOD�&RGHS��SRLV��FRP�D�

SDUWLFLSDomR� GHVVHV�� PtQLPR� GRLV� SRU� XQLGDGH�� D� DSOLFDomR� GR� PpWRGR� DGTXLUH PDLRU�

DEUDQJrQFLD� QR� kPELWR� GR� yUJmR�� XPD� YH]� TXH� VmR� IRUPDGRV� WHFQLFDPHQWH� SDUD� ILQV� GH�

GHVHQYROYLPHQWR�H�H[HFXomR�GR�')7�QR�kPELWR�GDV�XQLGDGHV�UHVSHFWLYDV��ORJR��WDO�DWULEXLomR�

QmR�ILFD�UHVWULWD�j��HTXLSH�GH�JHVWmR�GH�SHVVRDV�GR�06��$VVLP��FRQIRUPH�UHODWR�GR�SDUWLFLSDQWH�

(��� ³IRL� XPD� HVWUDWpJLD� TXH� ������ DSULPRURX� EDVWDQWH� D� WUDQVIHUrQFLD� GH� WHFQRORJLD� ������

PXOWLSOLFDGRUHV� VmR� VHUYLGRUHV� ������ FDSDFLWDGRV� D� DSOLFDU�PHWRGRORJLD� QD� iUHD� ������ VHULD� XP�

WpFQLFR�GH�UHIHUrQFLD´�

&RQVLGHUDQGR R�QtYHO�GH�DWXDomR�GHVVHV�SURILVVLRQDLV�QD�DSOLFDomR�GR�PpWRGR��SRUpP��

H[LJH�VH��SDUD�HVVD�IXQomR� SHUILO�FRPSRVWR�SRU�GHWHUPLQDGDV�SHFXOLDULGDGHV��GH�DFRUGR�FRP�D�

H[SRVLomR�GR�HQWUHYLVWDGR�(��



���

WHP� TXH� WHU� XP� SHUILO PtQLPR� GH� DOJXpP� TXH� VDLED� GLDORJDU�� TXH� WHP� DEHUWXUD
GHQWUR�GD�iUHD�������TXH�HOH�Yi�GLDORJDU�QDV�FRRUGHQDo}HV�GD�iUHD�GHOH ����� WHP�TXH�VHU�
XPD� SHVVRD� FRP� WUkQVLWR QD� iUHD�� XPD� SHVVRD� FRP� SHUILO� GH� FRPXQLFDomR��
LQFOXVLYH�TXH�JRVWH GHVVD�iUHD�GH�JHVWmR����� �JULIR�QRVVR�

$SyV� D� DSUHVHQWDomR� GDV� SULQFLSDLV� GLPHQV}HV�� GLUHWUL]HV� RUJDQL]DFLRQDLV�� PDFUR�

HWDSDV� GH� FROHWD� H� DQiOLVH� GH� LQIRUPDo}HV�� H� DWRUHV� HQYROYLGRV� FRP� D� LPSOHPHQWDomR� H�

LPSODQWDomR� GR� PpWRGR� ')7�� VHUi� GHVFULWR� R� HVFRSR� GHVVD� LQLFLDWLYD�� GHWDOKDQGR� WRGDV� DV�

HWDSDV�GH�LPSOHPHQWDomR��FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD����

)LJXUD���� (WDSDV�GR�GLPHQVLRQDPHQWR

)RQWH��'RF���� �S����

$�HWDSD�XP�� µ3ODQHMDU�R�SURMHWR�GH�')7¶��FRPSUHHQGH�D�SUHSDUDomR�H�SDFWXDomR�GDV�

Do}HV�D�VHUHP�H[HFXWDGDV�FRP�D�GHILQLomR�GH�SUD]RV�H�UHVSRQViYHLV��$VVLP��p�SDFWXDGR��HP�

FRQMXQWR�FRP�R�JHVWRU�GD�XQLGDGH�D�VHU�GLPHQVLRQDGD��FRPR�VHUi�D�H[HFXomR�GR SURMHWR�H�D�

SDFWXDomR GRV� VHJXLQWHV� TXHVLWRV�� 7HUPR� GH� $EHUWXUD� GR� 3URMHWR� ± 7$3�� RQGH� FRQVWDP� R�

HVFRSR��D�MXVWLILFDWLYD�SDUD�D�H[HFXomR�GR�GLPHQVLRQDPHQWR��R�FURQRJUDPD��H�WRGRV�RV�DWRUHV�

VXSUDFLWDGRV�� UHDOL]DomR� GD� DEHUWXUD� IRUPDO� GR� SURMHWR� QD� XQLGDGH� DV� HVWUDWpJLDV� GH�

VHQVLELOL]DomR� MXQWR� jV� SDUWHV� HQYROYLGDV�� SRGHQGR� VHU� XWLOL]DGDV� Do}HV� GH� FRPXQLFDomR� DR�

ORQJR� GD� H[HFXomR� FRP� R� LQWXLWR� GH� HVFODUHFHU� R� REMHWLYR� H� LPSRUWkQFLD� GR� ')7� SDUD� D�

XQLGDGH�� 1D� HWDSD� GRLV�� µ&DSDFLWDU� PXOWLSOLFDGRUHV¶�� UHDOL]D�VH� R� SURJUDPD� GH� FDSDFLWDomR�

GHVVHV� DWRUHV�� HVWUXWXUDGRV� HP� GXDV� DERUGDJHQV�� TXDQWLWDWLYD� H� TXDOLWDWLYD�� FRP� R�

GHWDOKDPHQWR�GDV�DWLYLGDGHV�GR�SURMHWR��



���

1D�HWDSD�WUrV��µ/HYDQWDU�LQIRUPDo}HV¶��VmR�FROHWDGDV�H�DQDOLVDGDV�LQIRUPDo}HV�D�SDUWLU�

GH� GRFXPHQWRV� H� HQWUHYLVWDV� UHDOL]DGDV� FRP� RV� JHVWRUHV� GD� XQLGDGH�� VHQGR� SRVVtYHO�

FDUDFWHUL]DU� D� XQLGDGH�� FRPR� WDPEpP� FRPSUHHQGHU� FRPR� HOD� IXQFLRQD� H� TXDLV� VmR� RV�

UHVXOWDGRV� SURGX]LGRV� 2V� GRFXPHQWRV� UHTXHULGRV� VmR�� UHODWyULR� GH� JHVWmR� GRV� ~OWLPRV� GRLV�

DQRV�RX����PHVHV� RUJDQRJUDPDV IRUPDO H�LQIRUPDO��UHJLPHQWR�H�QRUPDV FRP�DV�FRPSHWrQFLDV�

GD� iUHD� H� GDV� XQLGDGHV� YLQFXODGDV� PDSHDPHQWR� GH� SURFHVVRV� RUJDQL]DFLRQDLV� FRP�

IOX[RJUDPDV�H�PDQXDLV�� OHYDQWDPHQWR�GH FRPSHWrQFLDV SURILVVLRQDLV LGHQWLILFDGDV�SHOD�iUHD�

SODQHMDPHQWR� HVWUDWpJLFR� REMHWLYRV�� LQLFLDWLYDV�� SURMHWRV� H� Do}HV�� H� GHPDLV� GRFXPHQWRV� TXH�

FRQWHQKDP� LQIRUPDo}HV�DIHWDV�DR�')7�

3RVWHULRUPHQWH��p�UHDOL]DGD HQWUHYLVWD�FRP�RV�JHVWRUHV�GD�XQLGDGH�D�VHU�GLPHQVLRQDGD��

FRP� R� REMHWLYR� GH� REWHU� LQIRUPDo}HV� FRPSOHPHQWDUHV� DFHUFD� GRV� SURFHVVRV� H� UHVXOWDGRV�

UHVSHFWLYRV�� VHQGR� XWLOL]DGR� FRPR� LQVWUXPHQWR� GH� FROHWDV� GH� GDGRV� D� HQWUHYLVWD�

VHPLHVWUXWXUDGD� FRP� EDVH� HP� URWHLUR� FRPSRVWR� SRU� SHUJXQWDV�� FRQIRUPH� FRQVWD� 'RF���

�S������

4XDO� p� D� ILQDOLGDGH� GD� iUHD"� 4XDLV� VmR� RV� SURMHWRV� H� Do}HV GR� SODQHMDPHQWR�
HVWUDWpJLFR VmR� H[HFXWDGRV� SHOD� iUHD"� 4XDLV� VmR� RV�SURFHVVRV TXH� SDUWLFLSDP� RX�
H[HFXWDP� SRU� FRPSOHWR� QD� iUHD"� 4XDLV� VmR� RV� SULQFLSDLV� UHVXOWDGRV JHUDGRV� SRU�
HVVHV�SURFHVVRV"�$V�TXDQWLGDGHV GHVVHV� UHVXOWDGRV� VmR�PHQVXUDGDV"�6H� VLP��RQGH�
HVVDV�LQIRUPDo}HV HVWmR�GLVSRQtYHLV" �JULIR�QRVVR�

$� HQWUHYLVWD� p� FRQGX]LGD� SHORV�PXOWLSOLFDGRUHV�� SRGHQGR� VHU� IHLWDV�� FDVR� SHUWLQHQWH��

RXWUDV� SHUJXQWDV� TXH� DX[LOLHP� QR� SURFHVVR� GH� ')7�� 2V� JHVWRUHV� SRGHP� VROLFLWDU�� VH�

QHFHVViULR�� D� SDUWLFLSDomR� GH� PHPEURV� GD� HTXLSH� UHVSHFWLYD�� 3RU� FRQVHJXLQWH�� GHSRLV� GD�

DQiOLVH�GRFXPHQWDO�H�GD�HQWUHYLVWD UHDOL]DGDV��DV�LQIRUPDo}HV�FROHWDGDV�VmR�FRQVROLGDGDV�SRU�

PHLR� GH� GRFXPHQWR� GHQRPLQDGR� µ'HVFULomR� GD� iUHD¶� SDUD� D� UHDOL]DomR� GD� HWDSD� TXDWUR��

µ9DOLGDU� LQIRUPDo}HV� GH� SURFHVVRV� H� UHVXOWDGRV¶��(VVD� HWDSD� p� UHDOL]DGD� SRU�PHLR� GH� JUXSR�

IRFDO� RX� RILFLQDV�� VHQGR� FRQGX]LGD� SHOR�V��PXOWLSOLFDGRU�HV��� FRP� R� REMHWLYR� GH� YDOLGDU� DV�

LQIRUPDo}HV�FROHWDGDV�DR� ORQJR�GD�HWDSD�DQWHULRU��(VVD FRQGXomR�GHYH�DERUGDU�RV� VHJXLQWHV�

WySLFRV� UHODWLYRV� j� XQLGDGH�� SURFHVVRV�� SULQFLSDLV� HWDSDV�DWLYLGDGHV�� UHVXOWDGRV� H� IRQWHV� GH�

LQIRUPDomR��&RQIRUPH H[SRVWR� QR�'RF���� LPSRUWDQWH� VDOLHQWDU� TXH� DV� HWDSDV� WUrV� H� TXDWUR�

WrP�FRPR�HQWUHJD�ILQDO�R�GRFXPHQWR�µ'HVFULomR�GD�iUHD¶� HVWUXWXUDGR�H�YDOLGDGR�HP�FRQMXQWR�

FRP�JHVWRUHV��HTXLSHV�WpFQLFDV�H�PXOWLSOLFDGRUHV�

(P� VHJXLGD�� QD� HWDSD� FLQFR�� µ&ROHWD� H� $QiOLVH� GDV� LQIRUPDo}HV� H� GRV� LQGLFDGRUHV¶

�'2&�������UHDOL]D�VH�D�FROHWD��DQiOLVH�H�WUDWDPHQWR�GDV�LQIRUPDo}HV�LQHUHQWHV�DRV�UHVXOWDGRV
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GD�XQLGDGH�D�VHU�GLPHQVLRQDGD��VHQGR�HVVDV�H[WUDWLILFDGDV�GD�VHJXLQWH�IRUPD��,QGLFDGRUHV�GH�

UHVXOWDGR��HVIRUoR�H�SHVVRDV��3HUILO�3URILVVLRQDO��H�3ULRUL]DomR� 7RGDYLD��LQLFLDOPHQWH��DSOLFD�

VH� LQVWUXPHQWR� GH� DYDOLDomR��$QH[R� )�� TXH� DIHUH D� VLWXDomR� DWXDO� GD� XQLGDGH� HP� UHODomR� j�

GLVSRQLELOLGDGH�H�TXDOLGDGH�GDV�LQIRUPDo}HV�UHTXHULGDV�SHOR�')7�QD�SHUVSHFWLYD�GD�GLPHQVmR�

µ(QWUHJD¶��$�SDUWLU�GHVVH�GLDJQyVWLFR��p�SRVVtYHO�YHULILFDU�R�VWDWXV�GH�SURFHVVRV�H�UHVXOWDGRV�GD�

XQLGDGH� HP� UHODomR�� j� GLVSRQLELOLGDGH� WHPSRUDO� GDV� LQIRUPDo}HV�� SRLV� R� LGHDO� p� GLVSRU� GH�

KLVWyULFR�GRV�~OWLPRV����PHVHV�SDUD�JDUDQWLU�PDLRU�DVVHUWLYLGDGH�GR�')7��GLULPLQGR�SRVVtYHLV�

VD]RQDOLGDGHV��DRV�LQGLFDGRUHV�GH�UHVXOWDGR�H�GH�HQWUHJD��GLVSRQGR�GH�GDGRV�TXH�SRVVDP�VHU�

XWLOL]DGRV� SDUD� DSOLFDomR� GR�PpWRGR�� j� SDFWXDomR� GH�PHWDV�� j� SRVVLELOLGDGH� GH� XWLOL]DU� R�V��

SURFHVVR�V��QD�SHUVSHFWLYD�TXDOLWDWLYD�GR�GLPHQVLRQDPHQWR�

$LQGD�QD�HWDSD�FLQFR��WHQGR�FRPR�UHIHUrQFLD�D�DYDOLDomR��FRQIRUPH�$QH[R�)��UHDOL]D�

VH�DomR�LQHUHQWH�jV�GLPHQV}HV�µ(QWUHJD¶ H�µ3HVVRDO¶� GD�HWDSD�TXDQWLWDWLYD�GR�PpWRGR�')7�±

FROHWD�� DQiOLVH� H� UHJLVWUR� GH� LQGLFDGRUHV� ± UHVXOWDGR�� HVIRUoR� H� SHVVRDV� ± FRQIRUPH� RULHQWD�

'RF����� $� PHQVXUDomR� GRV µLQGLFDGRUHV� GH� UHVXOWDGR¶ p� IHLWD� D� SDUWLU� GD� TXDQWLGDGH� GH�

SURGXWRV�H�RX�VHUYLoRV�GHVHQYROYLGRV�H�HQWUHJXHV�SHOD�XQLGDGH��VHQGR�FRQVLGHUDGRV�WDQWR�RV�

TXH� VmR� IRUQHFLGRV� GLUHWDPHQWH� DR� XVXiULR� TXDQWR� RV� LQVXPRV� QHFHVViULRV� SDUD� RXWURV�

SURFHVVRV�GH�WUDEDOKR��$VVLP��SDUD�FDGD�SURFHVVR��p�DSOLFDGD�WHPSRUDOLGDGH�GH�FROHWD�PHQVDO�

FRP�KRUL]RQWH�WHPSRUDO�GRV�~OWLPRV����PHVHV��6REUH�DV�PHWDV�GH�UHVXOWDGR�GR�V��SURFHVVR�V��

GD� XQLGDGH�� GHYH�VH� LQIRUPDU� D� SURMHomR� SDUD� RV� SUy[LPRV� ��� PHVHV�� FRUUHODFLRQDQGR� DRV�

GHPDLV� GDGRV� FROHWDGRV� SDUD� JHUDU� R� FiOFXOR� GH� GHILQLomR� GD� TXDQWLGDGH� GH� SURILVVLRQDLV�

QHFHVViULD�j�XQLGDGH��GHQRPLQDGR�µ4�HVWLPDGR¶��

&RP� UHODomR� DRV� µLQGLFDGRUHV� GH� HVIRUoR¶�� QD� HWDSD� FLQFR�� PHQVXUD�VH� R� WHPSR�

GHVWLQDGR� SDUD� D� UHDOL]DomR� GR�V�� SURFHVVR�V�� TXH� JHUD�P�� RV� UHVXOWDGRV� GD� XQLGDGH� HP�

GHWHUPLQDGR�SHUtRGR�PHQVDO��(VVDV�LQIRUPDo}HV�VmR�FROHWDGDV�SRU�PHLR�GH�TXHVWLRQiULR�D�VHU�

HVWUXWXUDGR�D�SDUWLU�GDV�HQWUHJDV�Mi�PDSHDGDV��VHQGR�DSOLFDGR�SHOR�PXOWLSOLFDGRU�MXQWR�D�WRGRV�

RV�SURILVVLRQDLV�HQYROYLGRV�FRP�RV�SURFHVVRV�UHVSHFWLYRV��$OpP�GDV�LQIRUPDo}HV�FDGDVWUDLV�

QRPH� FRPSOHWR� GR� SURILVVLRQDO�� Q~PHUR� GR� &DGDVWUR� GH� 3HVVRD� )tVLFD� ± &3)�� R� WLSR� GH�

YtQFXOR�� QRPH� GR� FDUJR�� MRUQDGD� GH� WUDEDOKR� ± RV� SURILVVLRQDLV� UHVSRQGHP� DV� TXH� GL]HP�

UHVSHLWR�DR�HVIRUoR��FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD���
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)LJXUD��� � ([HPSOR�GH�VRPDWyULR�GR�HVIRUoR�SDUD�RV�UHVXOWDGRV

)RQWH��'RF��� �S�����

'H DFRUGR� FRP� R� 'RF����� HQWUHWDQWR�� WRUQD�VH� QHFHVViULR� FRQVLGHUDU� DV� VHJXLQWHV�

TXHVW}HV�� R� TXDQWLWDWLYR� GH� UHVXOWDGRV� GD� XQLGDGH� LQIOXHQFLDUi� QD� TXDQWLGDGH� GH� TXHVW}HV� D�

VHUHP� DYDOLDGDV� H� UHVSRQGLGDV� GHQWUR� GD� HVFDOD� GH� ]HUR� D� ���� SRQWRV� SHUFHQWXDLV�� FDVR� DV�

DWLYLGDGHV� UHDOL]DGDV� UHILUDP�VH� D� DSHQDV� XP� UHVXOWDGR�� LQGLFDU� ������ HP� UHODomR� jV�

DWLYLGDGHV� RX� SURFHVVRV� VD]RQDLV�� QmR� VHQGR� SRVVtYHO� LQIRUPDU� TXDO� R� SHUFHQWXDO� PHQVDO��

FRQVLGHUDU��QR�UHFRUWH�DQXDO��R�SHUtRGR�GH�WHPSR�TXH�VHMD�SRVVtYHO�PDSHDU�WRGRV�UHVXOWDGRV�±

WULPHVWUDO�� VHPHVWUDO� RX� DQXDO�± SRU� H[HPSOR�� DR� UHVXOWDGR�$��JHUDGR�QR�SULPHLUR� VHPHVWUH��

LQGLFDU� ����� � FRPR� WDPEpP� SDUD� R� UHVXOWDGR� %�� SURGX]LGR� QR� VHJXQGR� VHPHVWUH�� FDGD�

SURILVVLRQDO� GHYH� LQGLFDU� R� TXDQWR� FRQWULEXL� SDUD� JHUDU� GHWHUPLQDGR� UHVXOWDGR��PHVPR� TXH�

DWXH�GH�IRUPD�LQGLUHWD��GHYH�VH�FRQVLGHUDU�D�FDUJD�KRUiULD�GH�RLWR�KRUDV�GLiULD��EHP�FRPR����

KRUDV�VHPDQDO��SDUD�TXH�SRVVD�DYDOLDU�D�GLVWULEXLomR�GH�HVIRUoR�HP�FDGD�DWLYLGDGH�

2V� µLQGLFDGRUHV� GH� SHVVRDV¶�� QD� HWDSD� FLQFR�� FRQIRUPH� RULHQWD� R� 'RF�� ����

FRPSUHHQGHP�DV�LQIRUPDo}HV�GH�SHVVRDO��GH�DFRUGR�FRP�R�4XDGUR����

4XDGUR��� � 'HVFULomR�GRV�LQGLFDGRUHV�GH�SHVVRDO
,QGLFDGRU 'HVFULomR

4XDQWLGDGH� GH� WUDEDOKDGRUHV� GD�
iUHD� 1~PHUR�GH�VHUYLGRUHV�H�WUDEDOKDGRUHV�FRP�RXWURV�YtQFXORV�FRP�R�06�

ORWDGRV�QD�XQLGDGH�GLPHQVLRQDGD��

4XDQWLGDGH�GH�PRYLPHQWDo}HV�
1~PHUR� GH� DOWHUDomR� GH� ORWDomR� GH� WUDEDOKDGRUHV � HQWUDGDV� H� VDtGDV�
GHQWUR�GD�iUHD��1HVWH�FDVR��VRPHQWH�VmR�FRQVLGHUDGRV�RV�WUDEDOKDGRUHV�
TXH� SHUPDQHFHUDP� QD� LQVWLWXLomR� QR� SHUtRGR� GLPHQVLRQDGR� H� TXH�
PXGDUDP�GH�iUHD��

4XDQWLGDGH�GH�GHVOLJDPHQWRV� 1~PHUR�GH�WUDEDOKDGRUHV�TXH�VH�GHVOLJDUDP�GR�06�H�HVWDYDP�ORWDGRV�
QD�XQLGDGH�GLPHQVLRQDGD�

4XDQWLGDGH�GH�DGPLVV}HV� 1~PHUR� GH� WUDEDOKDGRUHV� TXH� HQWUDUDP� QR� 06�� HP� HVSHFtILFR� QD�
XQLGDGH�GLPHQVLRQDGD�

4XDQWLGDGH� GH� KRUDV� GH� DWLYLGDGHV�
HGXFDWLYDV�

1~PHUR� GH� KRUDV� TXH� RV� WUDEDOKDGRUHV� GD� XQLGDGH� SDUWLFLSDUDP� GH�
Do}HV� GH� HGXFDomR � D� LQIRUPDomR� GHYH� VHU� GH� KRUDV� SRU� XQLGDGH��
GXUDQWH VXD�MRUQDGD�GH�WUDEDOKR�H�VHP�FRPSHQVDomR�
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4XDQWLGDGH�GH�DSRVHQWDGRULDV� 1~PHUR� GH� WUDEDOKDGRUHV� TXH� VH� DSRVHQWDUDP� QD� XQLGDGH�
GLPHQVLRQDGD�

0pGLD�GH�LGDGH�
0pGLD�GH�LGDGH�GRV�WUDEDOKDGRUHV�GD�XQLGDGH�GLPHQVLRQDGD��

+RUDV�DGLFLRQDLV�GH�WUDEDOKR�
1~PHUR� GH� KRUDV� H[WUDV� IRUPDLV� TXH� RV� WUDEDOKDGRUHV� GD� XQLGDGH�
GLPHQVLRQDGD� UHDOL]DUDP�� 1mR� GHYHP� VHU� FRQVLGHUDGDV� DV� KRUDV� TXH�
VmR�FRPSHQVDGDV�SHORV�WUDEDOKDGRUHV��

$IDVWDPHQWRV� 1~PHUR�GH�RFRUUrQFLDV�GH�DIDVWDPHQWRV�GRV� WUDEDOKDGRUHV�GD�XQLGDGH�
GLPHQVLRQDGD��

)RQWH��'RF��� �S�����

3DUD� D� FROHWD� GHVVDV� LQIRUPDo}HV�� p� FRQVLGHUDGR� R� SHUtRGR� GRV� ~OWLPRV� ��� PHVHV��

REMHWLYDQGR�PDLRU� DVVHUWLYLGDGH� H� FRQILDELOLGDGH� GRV� UHVXOWDGRV� GR�PpWRGR�')7�� GLULPLQGR�

SRVVtYHLV�VD]RQDOLGDGHV��(VVD�EDVH�GH�LQIRUPDomR�EXVFD�GHPRQVWUDU��HP�VXPD��D�TXDQWLGDGH�

GH� SHVVRDO� GLVSRQtYHO� D� SDUWLU� GRV� LQGLFDGRUHV�� FRQIRUPH�4XDGUR� ���� DYDOLDQGR� D� VHJXLQWHV�

TXHVW}HV� QR� kPELWR� GD� XQLGDGH� D� VHU� GLPHQVLRQDGD�� R� WXUQRYHU�� HQWUDGD� H� VDtGD� GH�

SURILVVLRQDLV� TXH� RFRUUHP� SRU� PHLR� GDV� PRYLPHQWDo}HV�� FRQWUDWDo}HV� H� GHVOLJDPHQWRV�

SHUtRGR� GHVWLQDGR� j� FDSDFLWDomR� GRV� SURILVVLRQDLV�� SURMHomR� GH� DSRVHQWDGRULDV�� KRUDV� H[WUDV�

UHDOL]DGDV�� GHPRQVWUDQGR�SRVVtYHO�TXDQWLWDWLYR�GH�SURILVVLRQDLV� DTXpP�GR�QHFHVViULR�SDUD�R�

ERP� FXPSULPHQWR� GRV� SURFHVVRV� H� UHVXOWDGRV� UHVSHFWLYRV�� SRUpP� QmR� VH� FRQVLGHUDP� KRUDV�

FRPSHQVDGDV�� RFRUUrQFLDV� LQHUHQWHV� DRV� DIDVWDPHQWRV� GRV� SURILVVLRQDLV� FRPR�� SRU� H[HPSOR��

KLVWyULFR�GH�OLFHQoDV�H�XVXIUXWR�GH�IpULDV�

3RU�FRQVHJXLQWH��DLQGD�QD�HWDSD�FLQFR��LQLFLD�VH�D�IDVH�TXDOLWDWLYD�GR�PpWRGR�')7� FRP�

HQIRTXH�QD�GLPHQVmR�µ&RQWH[WR¶� SRU�PHLR�GD�GHILQLomR�GH�SHUILO�SURILVVLRQDO�QHFHVViULR�SDUD�

R�FXPSULPHQWR�GRV�SURFHVVRV�H�JHUDomR�GH�UHVXOWDGRV�QR�kPELWR�GD�XQLGDGH��FRQVLGHUDQGR�RV�

TXHVLWRV� IRUPDomR�� FRQKHFLPHQWRV� H� FDUDFWHUtVWLFDV� FRPSRUWDPHQWDLV� UHOHYDQWHV�� FRQIRUPH�

GHPRQVWUDGR�QR�4XDGUR����

4XDGUR��� � /HYDQWDPHQWR�GH�LQIRUPDo}HV�VREUH�SHUILO�SURILVVLRQDO

)RUPDomR

� ,GHQWLILFDU� R� QtYHO� GH� HVFRODULGDGH� GHVHMiYHO�� EHP� FRPR� DOJXPD� iUHD� GH�
IRUPDomR� GHVHMiYHO� TXH� FRQWULEXD� SDUD� D� H[HFXomR� GRV� SURFHVVRV� GH� WUDEDOKR� H�
JHUDomR�GRV�UHVXOWDGRV�
� ,GHQWLILFDU�D�QHFHVVLGDGH�GH�IRUPDomR�DFDGrPLFD�HVSHFtILFD�FRPR�UHTXLVLWR�SDUD�
TXH�R�UHVXOWDGR�GR�SURFHVVR�GH�WUDEDOKR�VHMD�UHDOL]DGR�SHOD�iUHD��3RU�H[HPSOR��QR�
FDVR� GH� XPD� HQWUHJD� FXMD� H[HFXomR� UHTXHU� XP� WpFQLFR� HP� FRQWDELOLGDGH� RX� XP�
FRQWDGRU�FRP�UHJLVWUR�QR�&RQVHOKR�5HJLRQDO�GH�&RQWDELOLGDGH�± &5&�
� 0DSHDU�D�QHFHVVLGDGH�GH�H[SHULrQFLDV�DQWHULRUHV�UHTXHULGDV�SDUD�R�H[HUFtFLR�GDV�
DWLYLGDGHV� GR� SURFHVVR� GH� WUDEDOKR�� FRPR� SRU� H[HPSOR�� H[SHULrQFLD� FRP�
SODQHMDPHQWR�HVWUDWpJLFR�H�H[SHULrQFLD�HP�PDSHDPHQWR�GH�SURFHVVRV�HWF��

&RQKHFLPHQWRV

,GHQWLILFDU� TXDLV�
FRQKHFLPHQWRV� VmR�
QHFHVViULRV� SDUD� R�
GHVHPSHQKR� GDV�
DWLYLGDGHV� GR� SURFHVVR�

(VSHFtILFRV

6mR�RV�FRQKHFLPHQWRV� UHODFLRQDGRV�D�
XPD� GHWHUPLQDGD� IRUPDomR��
QHFHVViULRV�SDUD�UHDOL]DU�XP�UHVXOWDGR�
GD�iUHD��TXH�SRGHP�VHU�XWLOL]DGRV�SDUD�
D� UHDOL]DomR� GH� SURFHVVRV� VHOHWLYRV��
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GH� WUDEDOKR� TXH� JHUD�
XP� UHVXOWDGR�
GHWHUPLQDGR�

FRQFXUVRV� H� SDUD� LGHQWLILFDU� Do}HV� GH�
HGXFDomR�

&RPXQV

6mR� RV� FRQKHFLPHQWRV� QHFHVViULRV�
SDUD� UHDOL]DU� RV� UHVXOWDGRV� GD� iUHD� H�
TXH�LQGHSHQGHP�GD�iUHD�GH�IRUPDomR��
SRGHQGR� VHU� WUDQVYHUVDLV� SDUD� D�
HTXLSH�

&DUDFWHUtVWLFDV�
FRPSRUWDPHQWDLV�
UHOHYDQWHV

,GHQWLILFDU� DV� FDUDFWHUtVWLFDV� FRPSRUWDPHQWDLV� �KDELOLGDGHV� H� DWLWXGHV�� TXH� VmR�
UHTXHULGDV�SDUD�R�H[HUFtFLR�GDV�DWLYLGDGHV�GR�SURFHVVR�GH�WUDEDOKR�GD�XQLGDGH�

)RQWH��'RF��� �S� ���H����� DGDSWDGR�SHOR�DXWRU�

'H� DFRUGR� FRP� D� RULHQWDomR� GR� 'RF���� �S���� H� ����� FRP� UHODomR� jV� LQIRUPDo}HV�

UHTXHULGDV�QR�4XDGUR�����GHYH�VH�UHVSRQGHU�DV�VHJXLQWHV�SHUJXQWDV�

1D� HTXLSH�� SDUD� UHDOL]DU� XP� UHVXOWDGR�� SUHFLVDPRV� GH� WUDEDOKDGRUHV� FRP� TXH�
IRUPDomR" 1tYHO� PpGLR� H�� RX� VXSHULRU"� 4XDO�LV�� D�V�� iUHD�V�� GH� IRUPDomR"� +i�
DOJXPD� H[LJrQFLD� OHJDO� SDUD� TXH� R� SURILVVLRQDO� SURGX]D� GHWHUPLQDGR� UHVXOWDGR"� e�
QHFHVViULD� DOJXPD� HVSHFLDOL]DomR"� e� QHFHVViULD� DOJXPD� H[SHULrQFLD� SURILVVLRQDO�
UHTXHULGD� SDUD� R� H[HUFtFLR� GDV� DWLYLGDGHV� UHODFLRQDGDV� D GHWHUPLQDGR� SURFHVVR� GH�
WUDEDOKR�H�JHUDomR�GR�V��UHVXOWDGR��V�"�4XDLV�VmR�RV�FRQKHFLPHQWRV�QHFHVViULRV�SDUD�
TXH� D� HTXLSH� H�RX� SURILVVLRQDO� UHDOL]H�P�� R�V�� UHVXOWDGR�V�" 4XDLV� VmR� RV�
FRQKHFLPHQWRV� HVSHFtILFRV"� (� RV� FRPXQV"� 4XDLV� VmR� DV� FDUDFWHUtVWLFDV�
FRPSRUWDPHQWDLV� UHOHYDQWHV� SDUD� TXH� D� HTXLSH� H�RX� SURILVVLRQDO� UHDOL]H�P�� XP�
UHVXOWDGR"

$VVLP��DSyV�DQiOLVH�GH�FRQWH~GR��SDUD�JDUDQWLU�R�UHVXOWDGR�GR�GLPHQVLRQDPHQWR��WRUQD�

VH� QHFHVViULR�� UHDOL]DU� OHYDQWDPHQWR� GH� SHUILO� SURILVVLRQDO� SDUD� FDGD� UHVXOWDGR� JHUDGR� SHOD�

XQLGDGH��HVWUXWXUDU�R�WLSR�LGHDO��H�QmR�R�H[LVWHQWH�QD�HTXLSH�YLJHQWH��H�HYLWDU DQiOLVH�EDVHDGD�

QRV� FDUJRV� H[LVWHQWHV�� WHQGR� FRPR� IRFR� R� SURFHVVR� H� UHVXOWDGRV� JHUDGRV�� YHULILFDU� PRGHOR�

DSUHVHQWDGR��FRQIRUPH�$QH[R�*��3RU�FRQVHJXLQWH��DLQGD�QD�SHUVSHFWLYD�TXDOLWDWLYD��UHDOL]D�VH�

D�SULRUL]DomR�GH�SURFHVVRV��HWDSD�FLQFR��SRU�PHLR�GD�FROHWD��DQiOLVH�H�UHJLVWURV�GH�LQIRUPDo}HV�

UHODWLYDV� DR� QtYHO� GH� SULRULGDGH� GH� FDGD� SURFHVVR� GH� WUDEDOKR� H[HFXWDGR� QD� XQLGDGH�� WHQGR�

FRPR�EDVH�WUrV�FULWpULRV��QtYHO�GH�FRPSOH[LGDGH��QtYHO�GH�LQIRUPDWL]DomR��YDORU�DJUHJDGR��

2 FULWpULR� µFRPSOH[LGDGH¶ UHIHUH�VH� j� GLILFXOGDGH� QD� H[HFXomR� GDV� DWLYLGDGHV� H� HVWi�

UHODFLRQDGR�� j�TXDQWLGDGH�GH�GHFLV}HV� LPSUHVFLQGtYHLV�DR� ORQJR�GD� LPSOHPHQWDomR�GR� IOX[R�

UHVSHFWLYR��H�DR�HVIRUoR�FRJQLWLYR�QHFHVViULR�SDUD�D�WRPDGD�GH�GHFLVmR��(P�UHODomR�DR�FULWpULR�

QtYHO� GH� LQIRUPDWL]DomR� FRQIRUPH� GHVFULWR� QR� 'RF���� �S������ FRQVLGHUD�VH� R� ³JUDX� GH�

XWLOL]DomR� GH� VLVWHPDV� FRP� FDSDFLGDGH� GH� DXWRPDWL]DomR� GH� WDUHIDV� SDUD� H[HFXomR� GR�

SURFHVVR´�� 1HVVH� VHQWLGR�� UHDOL]D�VH� DYDOLDomR� FRQMXQWD� GR� SHUFHQWXDO� GH� DWLYLGDGHV� GH�

GHWHUPLQDGR� SURFHVVR� TXH� VmR� H[HFXWDGDV� SRU� PHLR� GH� VLVWHPDV�� EHP� FRPR� R� QtYHO� GH�



���

DXWRPDWL]DomR� GDV� DWLYLGDGHV� UHVSHFWLYDV�� 6REUH� R� FULWpULR� µYDORU� DJUHJDGR¶�� FRQVLGHUD�VH� R�

LPSDFWR� GRV� UHVXOWDGRV� JHUDGRV� SHOR� SURFHVVR� GH� WUDEDOKR� SDUD� R� DOFDQFH� GRV� REMHWLYRV�

HVWUDWpJLFRV�GR�yUJmR�

'HVVD� IRUPD��SDUD�TXH� D�XQLGDGH� DSOLTXH� D�YDORUDomR�HP� FDGD� FULWpULR�� p�XWLOL]DGD� D�

0DWUL]� GH� SULRUL]DomR� GH� SURFHVVRV�� WHQGR� FRPR� REMHWLYR� IDFLOLWDU� R� SURFHVVR� GH� DQiOLVH� H�

DWULEXLomR�GH�YDORUHV�DRV�QtYHLV�GH�LQIRUPDWL]DomR��FRPSOH[LGDGH�H�YDORU�DJUHJDGR�SDUD�FDGD�

UHVXOWDGR��$OpP�GLVVR�� D�PDWUL]�� RSHUDFLRQDOL]DGD� SRU�PHLR� GH� SODQLOKD� H[FHO��DSUHVHQWD�� DR�

ILQDO�� VXJHVW}HV�GH�PHOKRULDV�SDUD�R�SURFHVVR�TXH�JHUD�R� UHVXOWDGR� UHVSHFWLYR�� HYLGHQFLDGDV�

QDV� ILJXUDV� �� H� ���� FODVVLILFDQGR� FDGD� FULWpULR� HP� WUrV� QtYHLV�� EDL[R�� PpGLR� H� DOWR�� (VVH�

GLDJQyVWLFR� p� HODERUDGR� D� SDUWLU� GD� LQWHU�UHODomR� GRV� QtYHLV� DSOLFDGRV� SDUD� FDGD� XP� GRV�

FULWpULRV��FRQIRUPH�GHPRQVWUDGR�QD�PDWUL]��)LJXUD�����H�GRV�QtYHLV�GH�SULRUL]DomR��LQGLFDQGR�

DV�Do}HV�GH�PHOKRULD�SULRULWiULDV�D�VHUHP�UHDOL]DGDV��)LJXUD����

)LJXUD��� � 0DWUL]�GH�SULRUL]DomR�H�Do}HV�GH�PHOKRULD

)RQWH��'RF��� �S�����
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)LJXUD���� 'HWDOKDPHQWR�GH�SRWHQFLDLV�GH�PHOKRULDV

)RQWH��'RF��� �S������DGDSWDGR�SHOR�DXWRU�

$R� DQDOLVDU� D� )LJXUD� ���� YHULILFD�VH� TXH� D�0DWUL]� GHPRQVWUD� HP� TXH� QtYHO� ± EDL[R��

PpGLR�RX�DOWR�± D�DomR�GH�PHOKRULD�HVWi�FODVVLILFDGD�QDV�SHUVSHFWLYDV�FRPSOH[LGDGH�H�JUDX�GH�

LQIRUPDWL]DomR�� /RJR�� DSyV� HVVD� FODVVLILFDomR�� JHUDP�VH�� DXWRPDWLFDPHQWH�� DV� VXJHVW}HV� GH�

PHOKRULD� GH� DFRUGR� FRP� R� GHWDOKDPHQWR� GH� SRWHQFLDLV� GH� PHOKRULD� SRU� WLSR� GH� DomR� ±

$XWRPDWL]DomR�GH�URWLQDV��2WLPL]DomR�GH�SURFHVVRV��0HOKRULD�GH�VLVWHPDV��H�,QYHVWLPHQWR�HP�

SHVVRDV�± FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD�����3RU� FRQVHJXLQWH�� p� LPSRUWDQWH� UDWLILFDU�TXH��

DOpP�GDV�SHUVSHFWLYDV�&RPSOH[LGDGH�H�1tYHO�GH�,QIRUPDWL]DomR��p�IHLWD�DQiOLVH�FRP�UHODomR�DR�

9DORU� $JUHJDGR�� RX� VHMD�� D� 0DWUL]� LQGLFD� TXDLV� Do}HV� GH� PHOKRULD� GHYHP� VHU� SULRUL]DGDV��

YLDELOL]DQGR� HQWUHJDV�UHVXOWDGRV� FRP� PDLRU� YDORU� DJUHJDGR�� FRPR� WDPEpP� PDLRU� JDQKR�

HVWUDWpJLFR�SDUD�XQLGDGH�RUJDQL]DFLRQDO�GLPHQVLRQDGD�����

$VVLP��SDUD�JHUDU�D�GHPRQVWUDomR�GH�SRWHQFLDLV�GH�PHOKRULD� DSRQWDGD�QD�)LJXUD�����

DSOLFD�VH� LQVWUXPHQWR� GH� YDORUDomR� FRP� EDVH� QDV� DILUPDo}HV� SRU� FULWpULRV� GH� SULRUL]DomR��

FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD����
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)LJXUD��� � $ILUPDo}HV�YLQFXODGDV�DRV�FULWpULRV�GH�SULRUL]DomR

)RQWH��'RF�����������S������DGDSWDGR�SHOR�DXWRU�

&RP�EDVH�QDV�DILUPDo}HV�DSRQWDGDV�QD�)LJXUD�����VHQGR�FLQFR�SDUD�R�FULWpULR�QtYHO�GH�

FRPSOH[LGDGH�� WUrV� GH� QtYHO� GH� LQIRUPDWL]DomR� H� RLWR� FRP� UHODomR� D� YDORU� DJUHJDGR�� RV�

JHVWRUHV� H� HTXLSHV� TXH� JHUDP� RV� UHVXOWDGRV� QD� XQLGDGH� UHDOL]DP� D� DYDOLDomR� GRV� GRLV�

SULPHLURV� FULWpULRV�� 3RVWHULRUPHQWH�� R� JHVWRU�� JHUDOPHQWH� GH� QtYHO� KLHUiUTXLFR� WiWLFR� H�

HVWUDWpJLFR�� YDOLGD� DV� UHVSRVWDV� H� DYDOLD� DV� DILUPDo}HV� LQHUHQWHV� DR� WHUFHLUR� FULWpULR�� SRLV� VH�

H[LJH YLVmR�VLVWrPLFD�H�FRQKHFLPHQWR�DFHUFD�GDV�SULRULGDGHV�GR�yUJmR��9DOH�VDOLHQWDU��TXH��DR�

ORQJR� GH� WRGR� R� GLPHQVLRQDPHQWR� GD� XQLGDGH�� DV� LQIRUPDo}HV� VmR� FROHWDGDV� H� RUJDQL]DGDV�

SHORV�PXOWLSOLFDGRUHV�

&RQIRUPH� GLVSRVWR QR� 'RF�� ���� HVVD� DYDOLDomR� p� UHDOL]DGD� SRU� PHLR� GH� SODQLOKD�

HOHWU{QLFD�� LQLFLDQGR�VH� D HWDSD� VHLV�� TXH� PDQWHUi� RV� GDGRV� UHJLVWUDGRV� SDUD� SRVWHULRU�

FRPSRVLomR�GR�UHODWyULR�GH�GLPHQVLRQDPHQWR��VHQGR�H[HFXWDGD�GD�VHJXLQWH�IRUPD��SULPHLUR��

ID]�VH�R�FDGDVWUDPHQWR�GRV�SURFHVVRV�UHVXOWDGRV�GD�XQLGDGH��GHVFUHYHQGR�RV��$1(;2�$���HP�

VHJXLGD� VmR� DYDOLDGRV� HP� FDGD� FULWpULR� VXSUDGHVFULWRV�� �$1(;2�%��� FRQIRUPH� GLVSRVWR� QD�
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)LJXUD�����FDGD�DILUPDomR�GLVSRVWD�QHVVH�TXDGUR�p�YDORUDGD�HP�HVFDOD�GH�XP�D�FLQFR�SRQWRV��

FRP� D� VHJXLQWH� FRUUHVSRQGrQFLD�� XP� ± GLVFRUGR� SOHQDPHQWH�� GRLV� ± GLVFRUGR�� WUrV� ± QmR�

FRQFRUGR� QHP� GLVFRUGR�� TXDWUR ± FRQFRUGR�� H� FLQFR� ± FRQFRUGR� SOHQDPHQWH� �$1(;2�&���

SRVWHULRUPHQWH� j� YDORUDomR�� DSUHVHQWD�VH�� SDUD� FDGD� SURFHVVR�UHVXOWDGR�� RV� QtYHLV� GH�

FRPSOH[LGDGH��LQIRUPDWL]DomR�H�YDORU�DJUHJDGR��FRPR�WDPEpP�DV�Do}HV�GH�PHOKRULD�VXJHULGDV�

SRU� RUGHP� GH� SULRUL]DomR� �$1(;2� '��� HP� VHJXLGD�� D� SDUWLU� GR� VRPDWyULR� GH� SRQWRV��

FRQILJXUDQGR�RV� QtYHLV� � FRPR�EDL[R��PpGLR� H� DOWR�� FRQIRUPH�GHPRQVWUDGR� QR� TXDGUR� ���� D�

IHUUDPHQWD�DSUHVHQWD�RV�UHVXOWDGRV�FRQVROLGDGRV�FRP�UHODomR�DR�QtYHO�GH�YDORU�DJUHJDGR�H�jV�

Do}HV�GH�PHOKRULD�LQGLFDGDV�SDUD�D�XQLGDGH�GLPHQVLRQDGD��$1(;2�(��

4XDGUR��� � 'HILQLomR�GH�QtYHLV

1tYHLV
,QWHUYDOR�GH�SRQWXDomR

&RPSOH[LGDGH ,QIRUPDWL]DomR 9DORU�$JUHJDGR
$OWR 'H����D��� 'H����D��� 'H����D���
0pGLR 'H����D��� 'H���D�� 'H����D���
%DL[R 'H���D��� 'H���D�� 'H���D���

)RQWH��'RF�����������S����

1D HWDSD� VHLV�� WRGDV� DV� LQIRUPDo}HV� JHUDGDV� VmR� VDOYDV� HP� SODQLOKD� HOHWU{QLFD� SDUD�

SRVWHULRU� HVWUXWXUDomR� GH� UHODWyULR� GH� GLPHQVLRQDPHQWR� GD� XQLGDGH�� $VVLP�� SDUD� JHUDU� RV�

UHVXOWDGRV� TXDQWLWDWLYRV� GR� GLPHQVLRQDPHQWR�� WUDQVIHUHP�VH� HVVDV� LQIRUPDo}HV� SURYHQLHQWHV

GRV�LQVWUXPHQWRV�GH�FROHWD�SDUD�RXWUD�SODQLOKD� GHQRPLQDGD�³')7�± $GPLQ´�TXH�FRQVROLGD�H�

FRQFOXL�RV�UHVXOWDGRV�UHVSHFWLYRV��3UHOLPLQDUPHQWH��WRGDYLD��VmR�LQVHULGDV�LQIRUPDo}HV�JHUDLV��

WDLV� FRPR�� LGHQWLILFDomR� GD� XQLGDGH� GLPHQVLRQDGD�� SHUtRGR� GH� DQiOLVH�� OLQKD� KLVWyULFD� GH�

SURGXomR� H� HQWUHJDV�� ORFDOL]DomR� �SDVWD�� GRV� LQVWUXPHQWRV� GH� FROHWD� FRP� DV� LQIRUPDo}HV�

UHVSHFWLYDV��2V UHVXOWDGRV�TXDOLWDWLYRV�� SRU� VXD�YH]� VmR�JHUDGRV�SRU�PHLR�GRV� LQVWUXPHQWRV�

OHYDQWDPHQWR�GR�SHUILO�SURILVVLRQDO�H�GD�PDWUL]�GH�SULRUL]DomR�

'HVVH�PRGR��DOLQKDGR�j�DERUGDJHP�GH�')7�H[SRVWD�SRU�6HUUDQR�HW�DO� ��������%HUJXH�

�������H�/HPH���������DR�ILQDO�GD�DSOLFDomR�GDV�IDVHV�TXDQWLWDWLYDV�H�TXDOLWDWLYDV�GR�PpWRGR�

')7��FRQIRUPH�GLVSRVWR�QR�'RF������JHUD�VH�R�µUHODWyULR�GH�UHVXOWDGRV¶��FRQILJXUDQGR�D�HWDSD�

VHLV�GR�HVFRSR�UHVSHFWLYR���FRQVRDQWH�)LJXUD����

)RQWH��(ODERUDGD�SHOR�DXWRU�

�ŝĐůŽ�ĚĞ�
�ŝŵĞŶƐŝŽŶĂŵĞŶƚŽ

hŶŝĚĂĚĞ�
�ŝŵĞŶƐŝŽŶĂĚĂ

ZĞƐƵůƚĂĚŽƐ�
ƋƵĂŶƚŝƚĂƚŝǀŽƐ

ZĞƐƵůƚĂĚŽƐ�
YƵĂůŝƚĂƚŝǀŽƐ

�ŽŶĐůƵƐƁĞƐ�Ğ�
ƌĞĐŽŵĞŶĚĂĕƁĞƐ

)LJXUD��� � 5HODWyULR�GH�UHVXOWDGRV�')7
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2�UHODWyULR�ILQDO�GH�UHVXOWDGRV�')7��GH�DFRUGR�FRP�R�'RF������DSUHVHQWD�DV�VHJXLQWHV�

LQIRUPDo}HV�� ,GHQWLILFDomR� GR�&LFOR� GH�'LPHQVLRQDPHQWR�� GHVFUHYHQGR� R� QRPH�GD� XQLGDGH�

GLPHQVLRQDGD��JHVWRU�UHVSRQViYHO��HTXLSH�GH�PXOWLSOLFDGRUHV�H�SHUtRGR�GH�H[HFXomR�GR�FLFOR��

,QIRUPDo}HV�VREUH�D�8QLGDGH�'LPHQVLRQDGD��GHOLQHDQGR�TXDO�D� ILQDOLGDGH�GD�iUHD��HVWUXWXUD�

RUJDQL]DFLRQDO� IRUPDO� H� LQIRUPDO�� SURFHVVRV� TXH� H[HFXWD� H� HQWUHJDV� UHVSHFWLYDV�� FRQWH[WR�

DWXDO�� EHP� FRPR� DV� SHUVSHFWLYDV� HP� XP� KRUL]RQWH� WHPSRUDO� GH� GRLV� DQRV�� 5HVXOWDGRV�

TXDQWLWDWLYRV�� GHPRQVWUDQGR� R� TXDQWLWDWLYR� HVWLPDGR� GH� VHUYLGRUHV� SDUD� D� XQLGDGH�� FRPR�

WDPEpP�DQiOLVHV�UHIHUHQWHV�j�JHVWmR�GD�IRUoD�GH�WUDEDOKR ± FRPSDUDWLYR�HQWUH�R�TXDQWLWDWLYR�

HVWLPDGR� H� H[LVWHQWH��1tYHO� GH� HVIRUoR� GD� HTXLSH� H� KLVWyULFR� GH� UHVXOWDGRV� SRU� SURFHVVR� GH�

WUDEDOKR��7D[D�GH�DEVHQWHtVPR�H�GH�WXUQRYHU LQWHUQR�H�H[WHUQR��3UHYLVmR�GH�DSRVHQWDGRULDV��H�

)DL[D�HWiULD�GRV�WUDEDOKDGRUHV��5HVXOWDGRV�4XDOLWDWLYRV��GHILQLQGR�R�SHUILO�SURILVVLRQDO�± WLSRV�

GH� IRUPDomR�� FRQKHFLPHQWRV� H FDUDWHUtVWLFDV� FRPSRUWDPHQWDLV� ± H� TXDO� D� SUHYDOrQFLD� GHVVH�

SDUD�D�iUHD��H��DLQGD��D�DQiOLVH�GRV�UHVXOWDGRV�GD�0DWUL]�GH�3ULRUL]DomR�SRU�WLSR�GH�SURFHVVR�

FRP� DV� SURSRVLo}HV� GH� PHOKRULDV�� &RQFOXV}HV� H� UHFRPHQGDo}HV� FRP� EDVH� QRV� UHVXOWDGRV�

VXSUDGHVFULWRV�

$SyV� DSUHVHQWDU� RV� SULQFLSDLV� FRQFHLWRV� H� GLUHWUL]HV� RUJDQL]DFLRQDLV�� RV� DWRUHV�

HQYROYLGRV��R�HVFRSR��WpFQLFDV�H�LQVWUXPHQWRV�XWLOL]DGRV��EHP�FRPR�RV�UHVXOWDGRV�LQIRUPDo}HV�

JHUDGRV�FRP�D�DSOLFDomR�GR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR�kPELWR�GR�06��ID]�VH�

QHFHVViULR DERUGDU� R� PpWRGR� PDWHPiWLFR� XWLOL]DGR� SHOR� yUJmR� SDUD� R� FiOFXOR� GH� WRGDV� DV�

YDULiYHLV� FROHWDGDV� DR� ORQJR� GD� DSOLFDomR� GD� PHWRGRORJLD� ')7�� FRQIRUPH� DSUHVHQWDGR� QR�

WySLFR�D�VHJXLU�

����� 0pWRGR� PDWHPiWLFR� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� GR
0LQLVWpULR�GD�6D~GH

2�PpWRGR�PDWHPiWLFR�XWLOL]DGR�SDUD�R�FiOFXOR�GH�WRGDV�DV�YDULiYHLV�FROHWDGDV�GXUDQWH�

R�GHVHQYROYLPHQWR�GR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�GR�0LQLVWpULR�GD�6D~GH��'2&��

����� WUDWD�VH� GH� XP�PRGHOR�� RX� VHMD�� XP�SURWyWLSR� SRU�PHLR� GR� TXDO VH� GHVHMD� UHSURGX]LU� D�

UHDOLGDGH�HP�TXHVWmR��FRQIRUPH�GHPRQVWUDGR�QR�'RF������$VVLP��SDUD�TXH�HVVH�PpWRGR�VHMD�

HVWUXWXUDGR�� GH� DFRUGR� FRP�6HUUDQR� H�)UDQFR� �������� WRUQD�VH� QHFHVViULD� D� LGHQWLILFDomR� GH�

RLWR�SUHVVXSRVWRV��RX�VHMD��FRQGLo}HV�GHILQLGDV�FRPR�YHUGDGHV��IDFLOLWDQGR�D�LQWHUSUHWDomR�GR�

PRGHOR�TXDQWLWDWLYR�GH�GLPHQVLRQDPHQWR��FRQIRUPH�4XDGUR�����
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4XDGUR��� � 3UHVVXSRVWRV�SDUD�PRGHOR�TXDQWLWDWLYR�GH�GLPHQVLRQDPHQWR
1� 3UHVVXSRVWRV
� 4XDGUR�IXQFLRQDO�GHILQLGR�HP�PpWRGR�GH�GLPHQVLRQDPHQWR�SUp�H[LVWHQWH
� 0pWRGR�SUp�H[LVWHQWH�GHVFRQVLGHUD�DEVHQWHtVPRV�H�IDOWDV�QR�WUDEDOKR
� 3RWHQFLDO�GH�SURGXomR�QR�QtYHO�GH�XQLGDGH�RUJDQL]DFLRQDO
� 3DGURQL]DomR�GH�HQWUHJDV�UHDOL]DGDV
� &ODVVLILFDomR�GH�HQWUHJD�SRU�WLSR�RX�HVSpFLH
� &DSDFLGDGH�GH�SURGXomR�LQGLYLGXDO�SDGUmR
� 5HODomR�HQWUH�D�SURGXomR�H�FDSDFLGDGH�SURGXWLYD
� ÈUHDV�GH�FDUiWHU�RSHUDFLRQDO��GH�DSRLR�H�VXSRUWH

)RQWH��(ODERUDGR�SHOR�DXWRU

$VVLP�� R� SULPHLUR� SUHVVXSRVWR� SUHFRQL]D� TXH� R� TXDGUR� DWXDO� GH� SURILVVLRQDLV� Mi� p�

HVFROKLGR�FRP�EDVH�HP�DOJXP�PpWRGR�RX�PpWULFD�DGHTXDGR��FRP�R�REMHWLYR�GH�GHOLPLWDU�XPD�

EDVH�LQLFLDO�SDUD�ILQV�GH�HVWUXWXUDomR�GR�QRYR�PRGHOR�D�VHU�SURSRVWR�H�YDOLGDGR��2�VHJXQGR�

UDWLILFD�TXH�R�PpWRGR�HP�XWLOL]DomR�QmR�p�DGHTXDGR�SRU�QmR�FRQVLGHUDU�DEVHQWHtVPRV�H�IDOWDV�

QR� WUDEDOKR�� 2� WHUFHLUR� SUHVVXSRVWR� FRQVLGHUD� TXH� R� SRWHQFLDO� GH� SURGXomR� QR� QtYHO� GH�

XQLGDGHV� GR� yUJmR�� QmR� H[LJLQGR� D� SRQGHUDomR� RX� GHVHPSHQKR� LQGLYLGXDO�� SRU� SHVVRD��

SRVVLELOLWDQGR� DVVLP�� GLPHQVLRQDPHQWR� PDLV� DGHTXDGR�� 2� TXDUWR� GHILQH� TXH� DV� HQWUHJDV�

UHDOL]DGDV� SHOD� XQLGDGH� HP� GLPHQVLRQDPHQWR�� TXH� SRVVXHP� DV� PHVPDV� FDUDFWHUtVWLFDV� H�

SDGUmR� GH� TXDOLGDGH�� SRGHP� VHU� VRPDGDV� HQWUH� VL�� 2� TXLQWR� FRPSOHPHQWD� R� DQWHULRU��

FODVVLILFDQGR�D�HQWUHJD�SRU�WLSR�RX�HVSpFLH��D�SDUWLU�GR�FRQMXQWR�GH�FDUDFWHUtVWLFDV�H�GR�SDGUmR�

GH�TXDOLGDGH�GLIHUHQWHV� HQWUH� VL��GHILQLQGR�TXH�FDGD�HVSpFLH�GH�HQWUHJD�SRGH�VHU�SRQGHUDGD��

YLVWR�TXH�FRQWULEXHP�GH�IRUPD�GLIHUHQWH�FRP�R�SURFHVVR�GH�GLPHQVLRQDPHQWR��6REUH�R�VH[WR�

SUHVVXSRVWR�� FRQVLGHUDQGR� TXH� RV� FRODERUDGRUHV� SRVVXHP� D� PHVPD� FDSDFLGDGH� GH�

SURGXomR�GHVHPSHQKR� H� TXH� DV� HQWUHJDV� VmR� LJXDLV�� ORJR� D� IRUoD� GH� WUDEDOKR� QHFHVViULD� p�

GHILQLGD� D� SDUWLU� GD� SURSRUomR� HQWUH� j� UD]mR� GR� TXDQWLWDWLYR� GH� KRUDV� QHFHVViULR� SDUD�

UHDOL]DomR� GH� FDGD� HQWUHJD� VREUH� R� TXDQWLWDWLYR� GH� HQWUHJDV� UHDOL]DGDV�� YH]HV� D� TXDQWLGDGH�

PpGLD�GH�SHVVRDV�TXH�UHDOL]DP�WDLV�HQWUHJDV��

2�VpWLPR�SUHVVXSRVWR�SRVWXOD�TXH�³D�YDULDomR�GH�SHVVRDO�GHSHQGH�GD�UD]mR�HQWUH�D�WD[D�

GH� SURGXomR� H� D� FDSDFLGDGH� SURGXWLYD� GD� XQLGDGH´� �'2&�� ���� S������ RX� VHMD�� VH� D� WD[D� GH�

SURGXomR�DXPHQWDU��PDQWHQGR�D�FDSDFLGDGH�SURGXWLYD��GHYH�VH�DXPHQWDU�R�TXDGUR�GD�IRUoD�GH�

WUDEDOKR�� &DVR� RFRUUD� R� FRQWUiULR�� DXPHQWDU� D� FDSDFLGDGH� SURGXWLYD�� PDQWHQGR� D� WD[D� GH�

SURGXomR��p�RSRUWXQR�GLPLQXLU�R�TXDGUR�UHVSHFWLYR��&RQFOXLQGR��R�RLWDYR�DILUPD�TXH�QDV�iUHDV�

TXH�QmR�SRVVXHP�HQWUHJDV�GHILQLGDV�H�GH�DWXDomR�HVWULWDPHQWH�RSHUDFLRQDO��GH�DSRLR�H�VXSRUWH��

SRU� H[HPSOR�� QmR� VH� DSOLFDP� GLUHWDPHQWH� R� GLPHQVLRQDPHQWR�� /RJR�� SDUD� HVVHV� WLSRV� GH�

DWLYLGDGHV�� GHYH�VH� GHVWLQDU� D� TXDQWLGDGH� GH� SHVVRDO� QHFHVViULD� D� SDUWLU� GH� tQGLFHV� GH�

SHUFHQWXDLV�GH�RFXSDomR�HVSHFtILFRV�SDUD�WDLV�DWULEXLo}HV��'2&������



���

$VVLP�� FRP� EDVH� QDV� YDULiYHLV�� LQIRUPDo}HV� FROHWDGDV� H� SUHVVXSRVWRV� GHILQLGRV��

GHVHQYROYHX�VH� D� VHJXLQWH� IyUPXOD� PDWHPiWLFD� SDUD� D� DSOLFDomR� GR� GLPHQVLRQDPHQWR� QR�

kPELWR�GR�0LQLVWpULR�GD�6D~GH��'2&������S�����H�����

ൌ
ሺ ሻ

��ሺ ሻ
ൈ

2QGH�� p�D�TXDQWLGDGH�LGHDO�GH�SHVVRDV�� p�XP�LQGLFDGRU�GH�SURGXWLYLGDGH�GLiULD��
XP�LQGLFDGRU�GH�HILFLrQFLD�GD�SURGXomR�H�� p�D�PpGLD�KLVWyULFD�GD�TXDQWLGDGH�GH�

SHVVRDV��2�VXEVFULWR� UHSUHVHQWD�D�XQLGDGH�RUJDQL]DFLRQDO�GLPHQVLRQDGD��

$VVLP�� LQLFLDQGR� R� GHWDOKDPHQWR� GD� IyUPXOD� �� R� LQGLFDGRU� GH� SURGXWLYLGDGH� p�

GHILQLGR�GD�VHJXLQWH�IRUPD�

ൌ
ൈ ൈ

ൈ
 ൈ

2QGH��� FRUUHVSRQGH�DR�HIHWLYR�SRQWXDO�PpGLR�GDV�DWLYLGDGHV�GD�XQLGDGH�QD�HVFDOD�
Ͳ ͳ ��� GL]�UHVSHLWR�DR�Q~PHUR�GH�HQWUHJDV�GLiULDV�� p�R�

tQGLFH�GH�FREHUWXUD�WpFQLFD�GH�VHJXUDQoD�SDUD�D�FREHUWXUD�GDV�DXVrQFLDV�DR�VHUYLoR��
p� D� MRUQDGD�PpGLD�GH� WUDEDOKR�� p� R�SHUFHQWXDO� GH� WHPSR�SURGXWLYR� H�� p� R�

HIHWLYR�SRQWXDO�PpGLR�GDV�DWLYLGDGHV�QD�HVFDOD� Ͳ ͳ ��

3RU�FRQVHJXLQWH��R�LQGLFDGRU� p�GHILQLGR�SRU�

ൌ

ൈ ൈ ͳͲͲ

ͳͲͲ

2QGH�� FRUUHVSRQGH� DR� Q~PHUR� GH� HQWUHJDV� GLiULDV� IHLWDV� SHOD� XQLGDGH�
RUJDQL]DFLRQDO� �� p� D� GHGLFDomR� GLiULD� HP�KRUDV� SDUD� D� UHDOL]DomR� GD� HQWUHJD�
IHLWD�SHOD�XQLGDGH�RUJDQL]DFLRQDO� �� p�R�Q~PHUR�WRWDO�GH�GLIHUHQWHV�HQWUHJDV� IHLWDV�
SHOD� FRRUGHQDomR� �� p� R� Q~PHUR� GH� HQWUHJDV� GLiULDV� IHLWDV� SHOD� XQLGDGH�
RUJDQL]DFLRQDO� H� p� D� PpGLD� KLVWyULFD� GD� TXDQWLGDGH� GH� SHVVRDV� QD� XQLGDGH�
RUJDQL]DFLRQDO� ��

-i�R� p�GHILQLGR�SRU��



���

ൌ

�� ͳ  ൈ ͳ  ൈ ͳ  ͳ ൈ ͳͲͲ
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2QGH��RQGH� p�D�TXDQWLGDGH�WRWDO�GH�GLDV�QR�PrV��LJXDO�D������ p�D�TXDQWLGDGH�GH�
GLDV�IHULDGRV�QR�PrV�� p�D�TXDQWLGDGH�PpGLD�GH�GLDV�~WHLV�SRU�PrV��LJXDO�D������ p�
D�TXDQWLGDGH�GH�GLDV�GH�DXVrQFLD�GHYLGR�jV�DWLYLGDGHV�HGXFDWLYDV�GD�FRRUGHQDomR� ��

p� D� VRPDWyULD� GRV� GLDV� PpGLRV� GH� DXVrQFLDV� SUHYLVWDV�� VHJXQGR� RV� WLSRV� GH�
DXVrQFLDV� L� SRU� FRRUGHQDomR �� H� p� D� TXDQWLGDGH� WRWDO� GH� GLDV� GH� DXVrQFLD�
SRVVtYHLV��FRQVLGHUDQGR�FDGD�WLSR�GH�DXVrQFLD� �

1D�VHTXrQFLD��FRQFOXLQGR�R�GHWDOKDPHQWR�GD�IyUPXOD�UHIHUHQWH�D� �� TXDQWLGDGH�LGHDO�

GH�SHVVRDV��R�LQGLFDGRU�GH�HILFLrQFLD�GH�SURGXomR� p�FDOFXODGR�SRU�PHLR�GD�VHJXLQWH�IRUPD�

ൌ
ൈ

2QGH�� p�D�MRUQDGD�PpGLD�GH�WUDEDOKR�� p�R�HIHWLYR�SRQWXDO�PpGLR�GDV�DWLYLGDGHV�
QD�HVFDOD� Ͳ ͳ ��� p�D�PpGLD�KLVWyULFD�GD�TXDQWLGDGH�GH�SHVVRDV��
H� UHIHUH�VH�DR�SHUFHQWXDO�GH�WHPSR�SURGXWLYR��

&RP� EDVH� QR� H[SRVWR�� YHULILFD�VH� TXH� D� IyUPXOD� PDWHPiWLFD� XWLOL]DGD� SHOR� 06�

FRUUHVSRQGH�j�PHVPD�GHVFULWD�SRU�)UDQFR��,ZDPD�H�6HUUDQR���������$VVLP� FRQVWDWD�VH�TXH�D�

SHVTXLVD� FLHQWtILFD� UHDOL]DGD� HP� UD]mR� GD FRRSHUDomR� HQWUH� RV� yUJmRV� 8Q%� H� 06� IRL�

FRPSDUWLOKDGD� SRU� PHLR� GH� SXEOLFDomR� HOHWU{QLFD� GD� (VFROD� 1DFLRQDO� GH� $GPLQLVWUDomR�

3~EOLFD�� $SyV� DQiOLVH� FRQMXQWD� HQWUH� D� PHWRGRORJLD� DSOLFDGD� QR� 06� H� R� VHX� UHIHUHQFLDO�

WHyULFR��HQWHQGH�VH�TXH�HOD SRGH�VHU�FDUDFWHUL]DGD�FRPR�XP�WLSR�GH�LQRYDomR�RUJDQL]DFLRQDO�±

GH� DFRUGR� FRP�RV� HVWXGRV� GH�2&'(� ��������%DUFHORV��%DWLVWD� H�5DSNLHZLF]� ��������%ORFK�

��������H�3LQWHF �������± XPD�YH]�TXH�IRL�FULDGR�QRYR�PpWRGR�RUJDQL]DFLRQDO�QR�kPELWR�GR�

0LQLVWpULR�� RX� VHMD�� HVWUXWXUDomR� H� DSOLFDomR� GH� QRYD� PHWRGRORJLD� GH� GLPHQVLRQDPHQWR� GD�

IRUoD�GH�WUDEDOKR�HP�yUJmR�S~EOLFR�IHGHUDO�

$SyV DQiOLVHV�GRFXPHQWDLV�GR�SUHVHQWH�HVWXGR��FHUWLILFD�VH�TXH�HVVD�PHWRGRORJLD�HVWi�

VHQGR�XWLOL]DGD�FRPR�PRGHOR�MXQWR�DRV�yUJmRV�TXH�LQJUHVVDUDP�HP�FDUiWHU�SLORWR�QR�SURMHWR�

µGLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR¶�� FRQIRUPH� GHILQLGR� SHOD� 3RUWDULD� Q�� ����� GH� ��� GH�

GH]HPEUR� GH� ������ TXH� GLVS}H� VREUH� RV� FULWpULRV� H� SURFHGLPHQWRV� SDUD� SULRUL]DomR� GD�

LPSOHPHQWDomR�GR�PRGHOR�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH� WUDEDOKR�QRV�yUJmRV�H�HQWLGDGHV�

LQWHJUDQWHV�GR�6LVWHPD�GH�3HVVRDO�&LYLO�GD�$GPLQLVWUDomR�)HGHUDO�± 6LSHF� RX�VHMD��HVWi�VHQGR�



���

GLVVHPLQDGD� SDUD� WRGD� D� $GPLQLVWUDomR� 3~EOLFD� )HGHUDO�� REYLDPHQWH� SRGHQGR� VHU� DMXVWDGD�

FRQIRUPH�DV FDUDFWHUtVWLFDV GDV�GHPDQGDV�RUJDQL]DFLRQDLV�GHVVDV�LQVWLWXLo}HV�

��� 352&(662�'(�,129$d2�325�0(,2�'2�',0(16,21$0(172�'$�)25d$�
'(�75$%$/+2

$R� LQWHUDJLU� FRP� XP� FHQiULR JOREDO TXH� PXGD� FRQVWDQWHPHQWH�� HYLGHQFLD�VH� D�

QHFHVVLGDGH� GH� HVWUXWXUDU� H� GHVHQYROYHU� XPD� JHVWmR� GD� LQRYDomR�PDLV� UREXVWD� H� TXH� SRVVD�

DWHQGHU�jV�GHPDQGDV�GDV�SDUWHV�HQYROYLGDV�QR�SURFHVVR� UHVSHFWLYR��(VVD�SRGH�VHU�HQWHQGLGD�

FRPR�XP�FRQMXQWR�GH�SUiWLFDV�GH�JHVWmR�TXH�HVWLPXODP�R�VXUJLPHQWR�GH�QRYDV�LQIRUPDo}HV�

HP�XP�DPELHQWH�SUHSDUDGR SDUD�HVVD�DERUGDJHP� $VVLP��R�SURFHVVR�GH�LQRYDomR� QR�FRQWH[WR�

RUJDQL]DFLRQDO��FRPSUHHQGH UHODomR�FRPSOH[D��GLQkPLFD�H�PXOWLGLPHQVLRQDO�HQWUH�LQRYDomR�H�

RUJDQL]DomR �7,''��%(66$17�H�3$9,77��������

9DQ� GH� 9HQ ������� DUJXPHQWD� TXH� R� SURFHVVR� GH� LQRYDomR� WUDWD�VH� GH

GHVHQYROYLPHQWR� H� LPSOHPHQWDomR� GH� QRYDV� LGHLDV� RX� PpWRGRV� HP� GHWHUPLQDGR� FRQWH[WR�

LQVWLWXFLRQDO� 7RGDYLD��DSHVDU�GD�FDUDFWHUL]DomR�VXSUDFLWDGD��HYLGHQFLDQGR�D�QDWXUH]D�JHQpULFD�

GR� SURFHVVR� GH� LQRYDomR� �6286$�� ������� WRUQD�VH� QHFHVViULR� HVWDEHOHFHU� GHWHUPLQDGDV�

URWLQDV� SDUD� PLQLPL]DU� DV� LQFHUWH]DV� LQWUtQVHFDV� DR� HYHQWR�� HVWDEHOHFHQGR� XPD� JHVWmR� TXH�

SRVVD�PD[LPL]DU�RV�UHVXOWDGRV�SUHWHQGLGRV�FRP�HVVD�LQLFLDWLYD��

'HVVD�IRUPD��FRQIRUPH�GLVSRVWR�QD�)LJXUD ����EXVFD�VH�LQWHUSUHWDU D�GLQkPLFD�GH�XP�

SURFHVVR�GH�LQRYDomR�D�SDUWLU�GD�LPSOHPHQWDomR�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR�

kPELWR�GR�0LQLVWpULR�GD�6D~GH�± 06�



���

)LJXUD���� 3URFHVVR�GH�,QRYDomR��LPSOHPHQWDomR�GR�')7�06

)RQWH��(ODERUDGD SHOR�DXWRU�

$VVLP��R�SURFHVVR�GH�LQRYDomR�p�FRPSUHHQGLGR�HP�GXDV�GLPHQV}HV����± 3URJUDPDomR�

(VWUDWpJLFD����± ([HFXomR�GH�SURFHVVR�GH�LQRYDomR��$�SULPHLUD�GLPHQVmR�p�FRPSRVWD�SRU�GXDV�

FDWHJRULDV�� ,� ± &RQWH[WR� ,QVWLWXFLRQDO�� H� ,,� ± 'HVHQYROYLPHQWR� GH� HVWUDWpJLD� GH�

LPSOHPHQWDomR�� $� VHJXQGD� GLPHQVmR� SRVVXL� FLQFR� FDWHJRULDV�� ,,,� ± ,QIRUPDo}HV� H�

FRQKHFLPHQWR�QHFHVViULRV�� ,9�± 3DUWtFLSHV��9�± 7pFQLFDV� H� LQVWUXPHQWRV�GH�H[HFXomR��9,�±

,PSOHPHQWDomR� GH� QRYR�PpWRGR��9,,� ± $SUHQGL]DJHP�RUJDQL]DFLRQDO��&RP�EDVH� QD� )LJXUD

���� YHULILFD�VH� TXH� D� LPSOHPHQWDomR� GH� SURFHVVR� GH� LQRYDomR� p� GHVHQYROYLGD� HP� FRQWH[WR�

LQVWLWXFLRQDO� H� DPELHQWDO� TXH� HYLGHQFLH D� QHFHVVLGDGH� RX� RSRUWXQLGDGH� GH� JHUDU� XP� QRYR�

PpWRGR� RX� LGHLD� QR� kPELWR� GD� RUJDQL]DomR�� 'HVVD� IRUPD�� GHILQH�VH� D� HVWUDWpJLD� D� VHU�

H[HFXWDGD�GXUDQWH�HVVH�SURFHVVR��SRLV�VH�WUDWD GH�SODQHMDPHQWR�LQLFLDO� D�VHU�DGDSWDGR�VHPSUH�

TXH�QHFHVViULR��EXVFDQGR�PLQLPL]DU�DV�LQFHUWH]DV�H�RV�SRVVtYHLV�SUREOHPDV�

3RU�FRQVHJXLQWH��LQLFLD�VH�D�H[HFXomR�GH�SURFHVVR�GH�LQRYDomR��'LPHQVmR����SRUpP�p�

PLVWHU�GHVWDFDU�FDUiWHU�QmR�OLQHDU��SRLV�D�RUGHP�GH�DSUHVHQWDomR�GRV�HOHPHQWRV�TXH�D�FRPS}H�

QmR� VH� YLQFXOD� D GH� LPSOHPHQWR�� SRGHQGR� RFRUUHU� DOWHUQkQFLD� H�VREUHSRVLomR� HQWUH� HOHV�

�6286$�� ������� 'HVVH� PRGR�� SDUD� LPSOHPHQWDomR� GH� SURFHVVR� GH� LQRYDomR� GR� SUHVHQWH��

HYLGHQFLD�VH�� DTXLVLomR� GH� LQIRUPDo}HV� H� FRQKHFLPHQWRV� QRYRV�� DWXDomR� FRSDUWLFLSDWLYD� GH�

GHWHUPLQDGRV�DWRUHV��DTXLVLomR�H�DSOLFDomR�GH�WpFQLFDV�H�LQVWUXPHQWRV�JHUHQFLDLV��H[HFXomR�GR�

SODQR� GH� GHVHQYROYLPHQWR� GH� QRYR� PpWRGR� RUJDQL]DFLRQDO�� DSUHQGL]DJHP� RUJDQL]DFLRQDO�



���

HPSUHHQGLGD� GXUDQWH� WRGR� R� SURFHVVR�� FRQILJXUDQGR�GLQkPLFD� FRQWtQXD� GH� GHVHQYROYLPHQWR�

GD�LQRYDomR��

3DUD� D� DQiOLVH� H� GLVFXVVmR GHVWH� HVWXGR�� XWLOL]DUDP�VH� TXDGURV� TXH� FRQWrP� DV�

YHUEDOL]Do}HV�SHUWLQHQWHV�GRV�SDUWLFLSDQWHV GDV�HQWUHYLVWDV�� H[WUDtGDV�SRU�PHLR�GD� DQiOLVH�GH�

FRQWH~GR� HP� SURIXQGLGDGH�� FRQIRUPH� FULWpULRV� DERUGDGRV� &DStWXOR ��� $� SDUWLU� GHVVDV�

LQIRUPDo}HV�� UHWLUDUDP�VH� DV� SULQFLSDLV� PHQVDJHQV� GDV� IDODV�� GHVWDFDGDV� HP QHJULWR��

RIHUHFHQGR� VXSRUWH� SDUD� FRPSRU� D� µ6tQWHVH� GDV� YHUEDOL]Do}HV¶�� 1R� WySLFR� µ5HIHUrQFLDV�

GRFXPHQWDLV¶� LQGLFDP�VH R FRQWH~GR�GRV�GRFXPHQWRV�DQDOLVDGRV��$SrQGLFH� ,�� VXVWHQWDQGR D�

HODERUDomR� GH� FDWHJRULDV�� $V� µ5HIHUrQFLDV� QD� OLWHUDWXUD¶� DSRQWDP� RV� SULQFLSDLV� DXWRUHV� TXH�

WUDWDP� GR� DVSHFWR� GLVFXWLGR� QD� FDWHJRULD�� GH� DFRUGR� FRP� R� DUFDERXoR� WHyULFR� XWLOL]DGR� QD�

SHVTXLVD��$�SDUWLU�GD�DQiOLVH�H�GLVFXVVmR�GDV�YHUEDOL]Do}HV��GRFXPHQWRV�H�OLWHUDWXUD��SRU�PHLR�

GH�LQWHUSUHWDo}HV�H LQIHUrQFLDV��GHOLQHRX�VH�XP�FRQFHLWR�SDUD�R�DVSHFWR�DERUGDGR�QD�FDWHJRULD��

H��YLVDQGR�R�HQWHQGLPHQWR�GHVWH�HVWXGR��IRUDP�HODERUDGDV�DQiOLVHV�GDV�FDWHJRULDV�

������3URJUDPDomR�(VWUDWpJLFD

$VVLP�� QR� FRQWH[WR� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� GR�06�� LQLFLDOPHQWH��

VHUi�DERUGDGD�D�SURJUDPDomR HVWUDWpJLFD�� LQHUHQWH�DR�SURFHVVR�GH� LQRYDomR��FRPSUHHQGHQGR�

GXDV�FDWHJRULDV��,�� &RQWH[WR�LQVWLWXFLRQDO�H�DPELHQWDO��,,�� 'HVHQYROYLPHQWR�GH�(VWUDWpJLD�GH�

,QRYDomR�� (VVDV� FDWHJRULDV� IRUDP� GHILQLGDV� H� FDUDFWHUL]DGDV�� FRQIURQWDQGR� D� OLWHUDWXUD�

SHUWLQHQWH�DR�WHPD�FRP�YHUEDOL]Do}HV�UHOHYDQWHV�HIHWXDGDV�SHORV�SDUWLFLSDQWHV�GD�SHVTXLVD�H�R�

FRQWH~GR�GRV�GRFXPHQWRV�DQDOLVDGRV�

&RQWH[WR�LQVWLWXFLRQDO�H�DPELHQWDO

4XDGUR��� � &DWHJRULD�,�� &RQWH[WR�LQVWLWXFLRQDO�H�DPELHQWDO
'LPHQVmR�� 3URJUDPDomR�HVWUDWpJLFD
&DWHJRULD�, &RQWH[WR�LQVWLWXFLRQDO�H�DPELHQWDO�

'HILQLomR
&RPSUHHQGH� D� DQiOLVH� GH� FHQiULRV� DPELHQWDLV� �LQWHUQR� H� H[WHUQR�� FRP� R� REMHWLYR� GH� GHWHFWDU�
RSRUWXQLGDGHV�RX�QHFHVVLGDGHV�GH�PXGDQoD�SDUD�D�RUJDQL]DomR��LQGLFDQGR�QRYD�LGHLD�RX�PpWRGR�D�
VHU�LPSOHPHQWDGR�D��SRU�HWDSDV�TXH�SRGHP�JHUDU�D�LQRYDomR�

6tQWHVH�GDV�YHUEDOL]Do}HV� 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
'HPDQGDV�LPSRVLWLYDV�GH�yUJmRV�GH�
FRQWUROH� FRPR� LQGXWRU� GH� QRYRV�
PpWRGRV� H� IHUUDPHQWDV��
DSULPRUDQGR�D�JHVWmR�GR�0LQLVWpULR�

,GHQWLILFDomR� H� DQiOLVH� GH� PpWRGRV�
GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH�
WUDEDOKR� FRQVROLGDGRV� QD� iUHD�

'HOLQHDPHQWR�GH�FHQiULRV�± LQWHUQRV�
H� H[WHUQRV� ± SDUD� LGHQWLILFDomR� H�
SURFHVVDPHQWR� GH� SRWHQFLDLV� GH�
LQRYDomR� �7,''�� %(66$17��
3$9,7��������

5HFRQKHFLPHQWR� GH� SUREOHPDV� RX�
QHFHVVLGDGH� �6&277�� %58&(��

5HFRQKHFLPHQWR� GH� SUREOHPDV� RX�
QHFHVVLGDGH�� H� JHUDomR� GH� LGHLDV� H�
VROXo}HV� ± 7HUPR� GH� ([HFXomR�
'HVFHQWUDOL]DGD�GH�5HFXUVRV��3ODQR�
GH�7UDEDOKR��'HVFULomR� GR�3URMHWR��
,QIRUPDo}HV� GD� 3URSRVLomR�� &XUVR��
&RQJUHVVR�� (VWXGR�� (YHQWR� H�
3HVTXLVD��&URQRJUDPD�GH�([HFXomR�



���

KRVSLWDODU� H� DVVLVWHQFLDO��
VXEVLGLDQGR R� SURMHWR� GH�
GHVHQYROYLPHQWR� GH� PpWRGR� SDUD� D�
iUHD�DGPLQLVWUDWLYD�GD�3DVWD�

,QH[LVWrQFLD� GH� PpWRGR� GH�
GLPHQVLRQDPHQWR�TXH�IXQGDPHQWH�H�
TXDOLILTXH� R� SODQHMDPHQWR� GD� IRUoD�
GH� WUDEDOKR� D� SDUWLU� GH� FULWpULRV�
REMHWLYRV�H�QmR�LQWXLWLYRV�

$PELHQWH� RUJDQL]DFLRQDO� SURStFLR�
SDUD� PXGDQoD� H� LQRYDomR�� FRP�
JHVWmR� EDVHDGD� QDV� GLUHWUL]HV� H�
REMHWLYRV�HVWUDWpJLFRV�FRQVWDQWHV�QR�
3ODQHMDPHQWR�(VWUDWpJLFR�GR�yUJmR�

$SRLR� GD� DOWD� DGPLQLVWUDomR� FRP�
UHODomR�j�PXGDQoD�GH�VLVWHPiWLFD�GH�
GLPHQVLRQDPHQWR� GD� IRUoD� GH�
WUDEDOKR�GD�LQVWLWXLomR��

1HFHVVLGDGH�GH�GHVHQYROYLPHQWR�GH�
PpWRGR� GH� GLPHQVLRQDPHQWR� GD�
IRUoD� GH� WUDEDOKR� TXH� WHQKD�
DGHUrQFLD� DR� SHUILO� RUJDQL]DFLRQDO�
GR�yUJmR�± HVWUXWXUD�RUJDQL]DFLRQDO�
FRPSOH[D� H� YDULDGRV� WLSRV� GH�
GHPDQGDV� RUJDQL]DFLRQDLV� H� GH�
SROtWLFDV�S~EOLFDV�D�VHUHP�DWHQGLGDV�

������

3HQVDPHQWR� IRUD� GR� SDUDGLJPD�
YLJHQWH��$1$2��������

&RPSUHHQGHU� R� SUREOHPD�� D�
QHFHVVLGDGH� RX� RSRUWXQLGDGH�
�./80%��+2))0$11��������

$QWHFHGHQWHV�GD�LQRYDomR��,6,'52��
������

6HWRU� S~EOLFR� p� UHVSRQViYHO� SRU�
SURYHU�VHUYLoRV�SDUD�D�VRFLHGDGH�H�D�
LQRYDomR� DSRLDU� R� DOFDQFH� GH�
PHOKRUHV� UHVXOWDGRV� D� SDUWLU� GH�
QRYDV� PDQHLUDV� GH� UHVROYHU� RV�
SUREOHPDV� �%5$1'2�� %5812�
)$5,$��������

'LPHQVLRQDPHQWR� GD� IRUoD� GH�
WUDEDOKR� DOLQKDGD� jV� GHPDQGDV�
HVWUDWpJLFDV� GD� LQVWLWXLomR� �,30$��
������&81+$�HW�DO��������

H� 3ODQR� GH� $SOLFDomR� �'2&� ���
'2&����'2&���H�'2&����

3DWURFtQLR� GD� $OWD� DGPLQLVWUDomR� H�
DSRUWH� GH� UHFXUVRV� SDUD� UHDOL]DomR�
GH� SHVTXLVD� FLHQWtILFD� ± 7HUPR� GH�
([HFXomR� 'HVFHQWUDOL]DGD� GH�
5HFXUVRV �'2&����

5HDOL]DomR� GH� SHVTXLVD� VREUH�
PHWRGRORJLDV� GH� GLPHQVLRQDPHQWR�
GD� IRUoD� GH� WUDEDOKR� ± ')7� HP�
RUJDQL]Do}HV� S~EOLFDV�� QR� %UDVLO� H�
QR� H[WHULRU�� FRP� D� XWLOL]DomR� GH�
UHIHUrQFLDV� HPStULFR�FLHQWtILFDV� ±
0DQXDO� GH� $QiOLVH� GH� 'DGRV H�
5HODWyULR� 4XDQWLWDWLYR� �'2&� �� H�
'2&�����

(VFDVVD� SURGXomR� HPStULFR�
FLHQWLILFD� DFHUFD� GR� WHPD� ')7� ±
0DQXDO�GH�$QiOLVH�GH�'DGRV �'2&�
���

&RQWH~GRV�YHUEDOL]DGRV

(��� ³DV� GHPDQGDV GRV� yUJmRV� GH� FRQWUROH H� DV� GHPDQGDV� GR� MXGLFLiULR VmR� IRUWHV� LQGXWRUHV SDUD� QRYDV�
IHUUDPHQWDV�GH�JHVWmR H�R�GLPHQVLRQDPHQWR�QmR�p�GLIHUHQWH�GHODV�´

(���³D�LQVSLUDomR��FRPR�QmR�H[LVWLD�PpWRGR�IRL�D�*DLG]LQVNL��D�HQIHUPHLUD��HVWXGLRVD�QD�iUHD�GH�HQIHUPDJHP�GD�
PHWRGRORJLD TXH�HVWDEHOHFHX�XPD�IyUPXOD�PDWHPiWLFD FRP�DOJXPDV�YDULiYHLV SDUD�FiOFXOR�HVSHFLILFDPHQWH�QD�
iUHD�GH�HQIHUPDJHP´�

(��� ³YHPRV� XPD� DWXDomR DR� ORQJR� WHPSR Mi� HP� GLPHQVLRQDPHQWR� PDLV� IRFDGR� QD� SDUWH� KRVSLWDODU� H�
DVVLVWHQFLDO�GRV�KRVSLWDLV DTXL�GR�*+&��DTXL�HP�3RUWR�$OHJUH��FRP�R�SHVVRDO�GR�PLQLVWpULR�MXQWR��PDLV�IRFDGR�
QHVVD�SDUWH�DVVLVWHQFLDO��KRVSLWDODU��Oi�SDUD������QyV�FRPHoDPRV�LVVR��H�GHSRLV D�JHQWH�GHVHQYROYHX HVVH�PHVPR�
SURMHWR�QR�5LR�GH�-DQHLUR TXH�p�XPD�PHWRGRORJLD�XP�SRXFR�GLIHUHQWH�GR TXH�HVWi�VHQGR�DSOLFDGR�KRMH�QR�
0LQLVWpULR�GD�6D~GH SRUTXH�R�IRFR�HUD�QD�DVVLVWrQFLD´

(���³R�FHQiULR�GR�PLQLVWpULR�j�pSRFD ����� PRPHQWR�IDYRUiYHO�D�SURFHVVRV�LQRYDGRUHV�H�GH�SODQHMDPHQWR�������
QyV� WtQKDPRV� SODQHMDPHQWR� HVWUDWpJLFR�� ����� GLUHWUL]HV� H� REMHWLYRV� HVWUDWpJLFRV�� ����� LVVR� IRL� H[WUHPDPHQWH�
IDYRUiYHO�SDUD�HVVH�SURFHVVR´

(��� ³3DWURFtQLR� WRWDO� GD� JHVWmR� GR� PLQLVWpULR�� HOH� IRL� XPD� GHPDQGD� GD� VHFUHWiULD� H[HFXWLYD�� SRUWDQWR�� D�
VXEVWLWXWD�GR�PLQLVWUR��D�PLQLVWUD�LQWHULQD��H�LVVR�SDUD�PLP�p�SRQWR�FKDYH��SDUD�XPD�WHPiWLFD�FRPR�HVVD�´

(���³(QWmR��QmR�H[LVWLD��QR�0LQLVWpULR�GD�6D~GH��FULWpULRV�REMHWLYRV�SDUD�DSRQWDU�XPD�TXDQWLGDGH�GH�SHVVRDV�
������DXVrQFLD�GH�FULWpULRV�REMHWLYRV�SDUD�VH SODQHMDU�D�FRPSRVLomR�H�D UHFRPSRVLomR�GD�IRUoD�GH�WUDEDOKR�QR
0LQLVWpULR�GD�6D~GH´

(��� ³QHFHVVLGDGH� GH� TXDOLILFDU� R� SODQHMDPHQWR� GD� IRUoD� GH� WUDEDOKR�� SRUTXH� TXDQGR� D� JHQWH� ID]LD� R� QRVVR�
SODQHMDPHQWR� ������ D� JHQWH�QmR� WLQKD�XPD�PHWRGRORJLD TXH� D�JHQWH�SXGHVVH� MXVWLILFDU� H� IXQGDPHQWDU�� YDPRV�



���

IDODU�DVVLP��RV�SHGLGRV�GH�FRPSRVLomR�H�UHFRPSRVLomR�GH�SHVVRDO DTXL�SDUD�R�0LQLVWpULR�GD�6D~GH�´

(���³R�0LQLVWpULR�GD�6D~GH ������HX�GLULD��HP�WHUPRV�GH�SURFHVVR�GH�WUDEDOKR�PHVPR���RUJDQRJUDPD�GR�PLQLVWpULR�
H�DV�VXDV�DWULEXLo}HV��VH�D�JHQWH�IRU�SHQVDU�TXH�p�UHVSRQViYHO SHOR�6LVWHPD�ÒQLFR�GH�6D~GH��HOH�WHP�TXH�Gi�FRQWD�
GH�PXLWDV�YDULiYHLV�� �PXLWDV�IUHQWHV TXH� LPSDFWDP�QR�GLD�D�GLD GR�ID]HU� �GRV� LQGLYtGXRV��H�TXH��SDUD�PLP��
LPSDFWDP�GLUHWDPHQWH��REYLDPHQWH�QR�GLPHQVLRQDPHQWR�GH�SHVVRDO�´

(�� ³HP��������R�PLQLVWpULR�HVWDYD�FRP�DOJXP�SURMHWR FRP�D�8QLYHUVLGDGH�GH�%UDVtOLD SDUD�SRGHU�ID]HU�Do}HV�
GH� HGXFDomR�� H� QHVVH� GLiORJR� Oi� GD� FRRUGHQDomR� JHUDO� FRP� D�8Q%� D� �FRRUGHQDGRUD� JHUDO j� pSRFD�� HOD� YLQKD�
VHQGR� Mi� SUHVVLRQDGD� SHOD� VHFUHWDULD� H[HFXWLYD SDUD� GHVHQYROYHU DOJXPD� PHWRGRORJLD TXH� SHUPLWLVVH��
GLPHQVLRQDU TXDO�HUD�D�IRUoD�GH�WUDEDOKR TXH�UHDOPHQWH�R�PLQLVWpULR�SUHFLVDYD´
)RQWH��(ODERUDGR�SHOR�DXWRU�

$� FDWHJRULD� ,�� µ&RQWH[WR� LQVWLWXFLRQDO� H� DPELHQWDO¶�� GH� DFRUGR� FRP� R� 4XDGUR� ���

FRPSUHHQGH� D�GHVFULomR� GR�SURFHVVR�GH� LQRYDomR�� HVSHFLILFDPHQWH�EXVFD� H� LGHQWLILFDomR�GH�

LQGtFLRV� GH� RSRUWXQLGDGHV� RX� QHFHVVLGDGHV� GH� PXGDQoDV�� SRU� PHLR� GH DQiOLVH� GH� FHQiULRV�

LQWHUQR� H� H[WHUQR�� GHPRQVWUDQGR D� GLQkPLFD� LQWHUQD� GD� RUJDQL]DomR� TXH� VH� DGDSWD� jV�

GHPDQGDV� GR� FRQWH[WR� HP� TXH� HVVD� LQWHUDJH� �7,''�� %(66$17�� 3$9,77�� ������ 6&277��

%58&(�� ������ ./80%�� +2))0$11�� ������� $VVLP�� QD� SHUVSHFWLYD� GR� VHWRU� S~EOLFR��

HVWXGR� GHVHQYROYLGR� SRU� $XVWUDOLDQ� 1DWLRQDO� $XGLW� 2IILFH �$1$2�� ������ LQGLFD� TXH��

LQLFLDOPHQWH�� WRUQD�VH�QHFHVViULR�FRPSUHHQGHU�R�SUREOHPD�± DQiOLVH�DPELHQWDO��UHIOHWLQGR�GH�

IRUD� GR� SDUDGLJPD� YLJHQWH� ± SDUD� TXH� VH� SRVVD� DYDOLDU� D� QHFHVVLGDGH� RX� RSRUWXQLGDGH� GH�

LQRYDomR��

'HVVD� IRUPD�� SDUD� PHOKRU� FRPSUHHQVmR� GR� FRQWH[WR� LQVWLWXFLRQDO� H� DPELHQWDO�

UHVSHFWLYR��p�SUHFLVR�LGHQWLILFDU�TXDLV�VmR�RV�DQWHFHGHQWHV�GR�SURFHVVR�GH�LQRYDomR�HP�HVWXGR��

RX�VHMD��TXDLV�RV�LQGXWRUHV�GHVVD�LQLFLDWLYD�H�VH�HVVHV�VmR�RULHQWDGRV�DR�SUREOHPD��FRQIRUPH�

GHPRQVWUDGR�QR�IUDPHZRUN GH LQRYDomR�GR�VHWRU�S~EOLFR GHVFULWR�SRU�,VLGUR���������$VVLP��GH�

DFRUGR� FRP� UHODWR� GR� SDUWLFLSDQWH� (��� YHULILFD�VH� TXH� RV� yUJmRV� GH� FRQWUROH� H� GHPDLV�

LQVWLWXLo}HV�GH�UHJXODomR�IRUDP�LQGXWRUHV�SDUD�R�LQtFLR�GR�SURMHWR�GH�LPSOHPHQWDomR�GH�QRYR�

PpWRGR�')7�SDUD�R�06��'2&� ���'2&� ���'2&� ��H�'2&� ����UHTXLVLWDQGR�DSULPRUDPHQWR�

GD�JHVWmR�FRP�YLVWDV�DR�SURYLPHQWR�GH�SURILVVLRQDLV�VXILFLHQWHV�SDUD�D�SUHVWDomR�GH�VHUYLoRV�

S~EOLFRV�GH�TXDOLGDGH�MXQWR�j�VRFLHGDGH��³DV�GHPDQGDV�GRV�yUJmRV�GH�FRQWUROH�H�DV�GHPDQGDV�

GR�MXGLFLiULR�VmR�IRUWHV�LQGXWRUHV�SDUD�QRYDV�IHUUDPHQWDV�GH�JHVWmR�H�R�GLPHQVLRQDPHQWR�QmR�

p� GLIHUHQWH� GHODV�´ 7DO� IDWR� p� UDWLILFDGR� SRU� %UDQGmR� H�%UXQR�)DULD� �������� R� VHWRU� S~EOLFR�

GHYH� SURYHU� VHUYLoRV� SDUD� D� VRFLHGDGH� H� D� LQRYDomR� DJH� FRPR� PHLR� SDUD� R� DOFDQFH� GRV�

PHOKRUHV�UHVXOWDGRV�D�SDUWLU�GH QRYDV�IRUPDV�GH�VROXFLRQDU�SUREOHPDV�

/RJR��YHULILFD�VH�TXH�D�GHPDQGD�GH�yUJmRV�GH�FRQWUROH�H�UHJXODomR�GD�DGPLQLVWUDomR�

S~EOLFD� SRGH� VHU� FDUDFWHUL]DGD� FRPR� LQGXWRUD� RULHQWDGD� SDUD� UHVROXomR� GH� GHWHUPLQDGR�

SUREOHPD� �'2&� ���� RX� VHMD�� D� QHFHVVLGDGH� GH� SURYHU� R� VHUYLoR� S~EOLFR� FRP� SURILVVLRQDLV��



���

TXDQWLWDWLYR�H�TXDOLWDWLYDPHQWH��VXILFLHQWHV�SDUD�R�DWHQGLPHQWR�GD�GHPDQGD�UHVSHFWLYD��(VVH�

HYHQWR� RFRUUH� GHYLGR� j� DXVrQFLD� GH� PpWRGR� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR�

DVVHUWLYR�SDUD�D�UHDOLGDGH�RUJDQL]DFLRQDO�GR�06��FRQIRUPH�H[SRVWR�SRU�(���³QHFHVVLGDGH�GH�

TXDOLILFDU�R�SODQHMDPHQWR�GD�IRUoD�GH�WUDEDOKR ������D�JHQWH�QmR�WLQKD�XPD�PHWRGRORJLD�TXH

����� SXGHVVH�MXVWLILFDU�H�IXQGDPHQWDU ������SHGLGRV�GH�FRPSRVLomR�H�UHFRPSRVLomR�GH�SHVVRDO

������SDUD�R�0LQLVWpULR�GD�6D~GH�´

,PSRUWDQWH� VDOLHQWDU� TXH� WDO� QHFHVVLGDGH� UHIHUH�VH� j� GHILQLomR� H� LPSOHPHQWDomR� GH�

PpWRGR�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�SDUD�D�H[HFXomR�GH�DWLYLGDGHV�LQHUHQWHV�DRV�

SURFHGLPHQWRV� DGPLQLVWUDWLYRV�� JHVWmR� H� DSRLR� GDV� SROtWLFDV� S~EOLFDV� VRE� D� WXWHOD� GR� yUJmR�

�,30$�� ������ &81+$� HW� DO��� ������� FRQVLGHUDQGR� R� FDUiWHU� FRPSOH[R� H� GLYHUVLILFDGR� GD�

3DVWD��FRQIRUPH�UHODWR�GR (���³R�0LQLVWpULR�GD�6D~GH�������HX�GLULD��HP�WHUPRV�GH�SURFHVVR�GH�

WUDEDOKR�PHVPR���RUJDQRJUDPD�GR�PLQLVWpULR�H�DV�VXDV�DWULEXLo}HV��VH�D�JHQWH�IRU�SHQVDU�TXH�

p�UHVSRQViYHO�SHOR�6LVWHPD�ÒQLFR�GH�6D~GH��HOH�WHP�TXH�Gi�FRQWD�GH�PXLWDV�YDULiYHLV���PXLWDV�

IUHQWHV� TXH� LPSDFWDP� QR� GLD� D� GLD� GR� ID]HU� � GRV� LQGLYtGXRV�� H� TXH� SDUD� PLP� LPSDFWDP�

GLUHWDPHQWH��REYLDPHQWH�QR�GLPHQVLRQDPHQWR GH�SHVVRDO�´

'HVVD� IRUPD�� FRQVLGHUDQGR� D� QHFHVVLGDGH� DSRQWDGD�� YHULILFD�VH� TXH� D�$GPLQLVWUDomR�

GR�yUJmR�� j� pSRFD�� GHPRQVWUD� LQWHUHVVH� HP� UREXVWHFHU�R�SODQHMDPHQWR�GD� IRUoD�GH� WUDEDOKR��

SRLV�KDYLD�SDWURFLQDGR�LQLFLDWLYD�HTXLSDUDGD�QD�SHUVSHFWLYD�KRVSLWDODU H�DVVLVWHQFLDO��FRQIRUPH�

UHODWR�GR (���³YHPRV�XPD�DWXDomR�DR�ORQJR�WHPSR�Mi�HP�GLPHQVLRQDPHQWR�PDLV� IRFDGR�QD�

SDUWH�KRVSLWDODU�H�DVVLVWHQFLDO�GRV�KRVSLWDLV�DTXL�GR�*+& ����� HP�3RUWR�$OHJUH ����� Oi�SDUD�

�����QyV� FRPHoDPRV� LVVR ����� GHSRLV�D�JHQWH�GHVHQYROYHX� ������ QR�5LR�GH� -DQHLUR´� $VVLP��

DSHVDU�GH�QmR�VH�FRDGXQDU�j�UHDOLGDGH�GDV�DWLYLGDGHV�GH�JHVWmR�GR�yUJmR��GH�DFRUGR�FRP�R�(���

XP�GRV�PpWRGRV�')7�SDUD�D�iUHD�KRVSLWDODU�DVVLVWHQFLDO�IRL�FRQVLGHUDGR�EDVH�LQLFLDO�GH�HVWXGR�

SDUD� D� HODERUDomR� GH� QRYD� PHWRGRORJLD�� ³D� LQVSLUDomR� FRPR� QmR� H[LVWLD� PpWRGR� IRL� D�

*DLG]LQVNL��D�HQIHUPHLUD��HVWXGLRVD�QD�iUHD�GH�HQIHUPDJHP�GD�PHWRGRORJLD�TXH�HVWDEHOHFHX�

XPD� IyUPXOD�PDWHPiWLFD� FRP� DOJXPDV� YDULiYHLV� SDUD� FiOFXOR� HVSHFLILFDPHQWH� QD� iUHD� GH�

HQIHUPDJHP´�

(P�SHVTXLVD�UHDOL]DGD�VREUH�PHWRGRORJLDV�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�

HP�RUJDQL]Do}HV�S~EOLFDV��QR�%UDVLO�H�QR�H[WHULRU��FRP�D�XWLOL]DomR�GH�UHIHUrQFLDV�HPStULFR�

FLHQWtILFDV��DOpP�GH�OLVWDU�RV�SULQFLSDLV�PpWRGRV�')7��FRQIRUPH�DQiOLVH�GRV�'2&����H�'2&�

���� IRL� SRVVtYHO� YHULILFDU�� HVFDVVD� SURGXomR� HPStULFR�FLHQWLILFD� DFHUFD� GR� WHPD�')7�� R� TXH�

UDWLILFD� D� QHFHVVLGDGH� GH� GHVHQYROYHU� PpWRGR� TXH� DWHQGD� jV� HVSHFLILFLGDGHV� GR� yUJmR��

FDUDFWHUL]DQGR� D� GHPDQGD� GH� HODERUDomR� GH� QRYR� PpWRGR� RUJDQL]DFLRQDO�� $VVLP�� YDOH�



���

VDOLHQWDU� R� FRQWH[WR� SURStFLR� SDUD� GHVHQYROYHU� WDO� LQLFLDWLYD�� YLVWR� TXH� D� $GPLQLVWUDomR� GR�

0LQLVWpULR�DSUHVHQWDYD�SHUILO�GH�DWXDomR�HVWUDWpJLFD��GH�DFRUGR�FRP�UHODWR�GR (���³R�FHQiULR�

GR�PLQLVWpULR�j pSRFD ����� PRPHQWR�IDYRUiYHO�D�SURFHVVRV�LQRYDGRUHV�H�GH�SODQHMDPHQWR ������

QyV� WtQKDPRV� SODQHMDPHQWR� HVWUDWpJLFR�� ����� GLUHWUL]HV� H� REMHWLYRV� HVWUDWpJLFRV ������ LVVR� IRL�

H[WUHPDPHQWH�IDYRUiYHO�SDUD�HVVH�SURFHVVR´�

3RU� ILP�� DSyV� DQiOLVH� GH� FHQiULRV�� QR� FRQWH[WR� LQVWLWXFLRQDO� H� DPELHQWDO� YLJHQWH� j�

pSRFD��LQIHUHP�VH�RV�VHJXLQWHV�DQWHFHGHQWHV�GH�SURFHVVR�GH�LQRYDomR��D�GHPDQGD�GH�yUJmRV�GH�

FRQWUROH� H� GH� UHJXODomR�� FRQVLGHUDGD� XP� LQGXWRU� RULHQWDGR� j� UHVROXomR� GH� SUREOHPDV�� DV�

UHIHUrQFLDV�GH�PpWRGRV�')7�QD�iUHD�DVVLVWHQFLDO�H�KRVSLWDODU� Mi�GHVHQYROYLGRV�QR�kPELWR�GR�

0LQLVWpULR�� RSRUWXQL]DQGR� HVWXGR� SDUD� D� FRQFHSomR� GH� PpWRGR� HVSHFtILFR� SDUD� SURFHVVRV�

DGPLQLVWUDWLYRV� H� GH� JHVWmR�� HVFDVVD� SURGXomR� HPStULFR�FLHQWLILFD� DFHUFD� GR� WHPD� ')7��

UDWLILFDQGR� D� QHFHVVLGDGH GH� GHVHQYROYHU� PpWRGR� TXH� DWHQGD� jV� HVSHFLILFLGDGHV� GR� yUJmR��

SHUILO� GH� DWXDomR� HVWUDWpJLFD� GD� $GPLQLVWUDomR� GR� 0LQLVWpULR�� j� pSRFD�� SRVVLELOLWDQGR�

GHVHQYROYHU�SURFHVVR�GH� LQRYDomR�FRP�R�REMHWLYR�GH�DSULPRUDU�R�SODQHMDPHQWR�GD� IRUoD�GH�

WUDEDOKR�UHVSHFWLYD�

'HVHQYROYLPHQWR�GD�(VWUDWpJLD�GH�,QRYDomR

4XDGUR��� � &DWHJRULD�,,�� 'HVHQYROYLPHQWR�GD�(VWUDWpJLD�GH�,QRYDomR
'LPHQVmR�� 3URJUDPDomR�HVWUDWpJLFD
&DWHJRULD�,, 'HVHQYROYLPHQWR�GH�(VWUDWpJLD�GH�,QRYDomR

'HILQLomR

&RQVLVWH�QR�GHOLQHDPHQWR�GH�HVWUDWpJLD�D�VHU�VHJXLGD�DR� ORQJR�GR�SURFHVVR�GH� LPSOHPHQWDomR�
GH�LQRYDomR��FRP�R�LQWXLWR�GH�PLQLPL]DU�DV�LQFHUWH]DV�H�SRVVtYHLV�IDOKDV��D�SDUWLU�GH�FRQFHSomR�
LQLFLDO� HVWUXWXUDGD� HP� URWLQDV� GH� LGHQWLILFDomR� GR� TXH� SRGH� VHU� IHLWR�� VHOHomR� GR� TXH� YDL� VHU
IHLWR��H�UHYLVmR�FRQWtQXD�GR�SODQHMDPHQWR��DGDSWDQGR�R�VHPSUH�TXH�QHFHVViULR�SDUD�R�DOFDQFH�GR�
SURSyVLWR��

6tQWHVH�GDV�YHUEDOL]Do}HV� 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
$SRLR� GD� DOWD� DGPLQLVWUDomR� GR�
yUJmR� FRP� UHODomR� DR�
GHVHQYROYLPHQWR� HVWUDWpJLFR� GD�
VROXomR�LGHQWLILFDGD�

'HVHQYROYLPHQWR� GH� QRYD�
PHWRGRORJLD� ')7�� FXVWRPL]DGD��
HVSHFtILFD� SDUD� R� SHUILO�
RUJDQL]DFLRQDO�GD�RUJDQL]DomR�

(QYROYLPHQWR� H� GHVHQYROYLPHQWR�
GDV� OLGHUDQoDV� LQWHUPHGLiULDV� MXQWR�
j�WHPiWLFD�')7�

'HILQLomR� GH� SDUFHULD� RX�
LQWHUYHQomR�GH�DJHQWH�H[WHUQR�SDUD�
ILQV� GH� GHVHQYROYLPHQWR� GH� QRYR�
PpWRGR�')7�

$SRLR� GD� DOWD� DGPLQLVWUDomR�
�6286$�� %5812�)$5,$�� ������
9$//$'$5(6�HW�DO��������7,''��
%(66$17��3$9,77��������

3DUWLFLSDomR� GH� FRODERUDGRUHV�
SURYHQLHQWHV� GR� PHLR� H[WHUQR�
�6286$��%5812�)$5,$��������

,QRYDomR� FRPR� SURFHVVR� VRFLDO��
FRPSOH[R�� LQFHUWR�� LQWHUDWLYR�� QmR�
OLQHDU�� XEtTXR�� H� GLQkPLFR�
�6286$��������7,''��%(66$17��
3$9,7��������

&RPELQDomR� GH� GLIHUHQWHV�
FRQMXQWRV� GH� FRQKHFLPHQWRV� SDUD� D�
UHGXomR� GD� LQFHUWH]D� �7,''��
%(66$17�� 3$9,7�� ������ $1$2�

3DWURFtQLR� GD� $OWD� DGPLQLVWUDomR�
SDUD� GHVHQYROYLPHQWR� GH� PpWRGR�
')7�HVSHFtILFR�SDUD�R�0LQLVWpULR�
± 7HUPR� GH� ([HFXomR�
'HVFHQWUDOL]DGD� GH� 5HFXUVRV
�'2&����

(VWDEHOHFLPHQWR� GH� SDUFHULD�
LQVWLWXFLRQDO� FRP� DJHQWH� H[WHUQR�
SDUD�ILQV�GH�DTXLVLomR�GH�H[SHUWLVH
QHFHVViULD� SDUD� HVWUXWXUDomR� GH�
PpWRGR� ')7� ± 7HUPR� GH�
([HFXomR� 'HVFHQWUDOL]DGD� GH�
5HFXUVRV�� 3ODQR� GH� 7UDEDOKR� �
'HVFULomR� GR� 3URMHWR� �'2&� �� H�
'2&����

3URJUDPD� GH� FDSDFLWDomR� H�
LQWHJUDomR� GRV� JHVWRUHV� H� GHPDLV�



���

9LVmR� HVWUDWpJLFD� FRP� D� XWLOL]DomR�
GH� QRYR� PpWRGR� ')7�� VHQGR� XP�
LQVWUXPHQWR� GH� PHOKRULD� H�
RWLPL]DomR� GH� JHVWmR� GDV� XQLGDGHV�
HP�GLPHQVLRQDPHQWR�

)RUPDOL]DomR� GH� HTXLSH�
PXOWLIXQFLRQDO� SDUD� DFRPSDQKDU� H�
PRQLWRUDU� R� GHVHQYROYLPHQWR� GH�
QRYR�PpWRGR�')7�

'HILQLomR� GH� SURMHWR�SLORWR� FRPR�
HVWUDWpJLD� GH� LPSOHPHQWDomR� GH�
QRYR�PpWRGR�')7�

������

3ODQHMDPHQWR� SDUD� D� DGRomR� GD�
LQRYDomR� �9$1� '(� 9(1��
52*(56�� ������ 6286$��
%5812�)$5,$�� ������ $1$2��
������ ./80%�� +2))0$1��
������

'HVHQYROYLPHQWR� GH� SURFHVVR� RX�
PpWRGR� WRWDOPHQWH� QRYR� SDUD� D�
RUJDQL]DomR� HP� TXHVWmR�
�)(51$1'(=��:,6(��������

SDUWHV� HQYROYLGDV� FRP� R�
GHVHQYROYLPHQWR� GR� PpWRGR���
0DQXDO� GH� $QiOLVH� GH� 'DGRV
�'2&� ���� 5HODWyULR� 4XDQWLWDWLYR�
�'2&� ����� H�0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR�HP�iUHDV�DGPLQLVWUDWLYDV�
± 9HUVmR������'2&�����

'HILQLomR� GH� SURMHWR� SLORWR� �
0DQXDO� GH� $QiOLVH� GH� 'DGRV
�'2&����

&RQWH~GRV�YHUEDOL]DGRV
(��� ³D� JHVWmR� GR� PLQLVWpULR QD� pSRFD�� VHFUHWiULD� H[HFXWLYD� VHPSUH� SUHVVLRQDGD SHORV� yUJmRV� GH� FRQWUROH
IDORX��D�JHQWH�WHP�XPD�PHWRGRORJLD�KRVSLWDODU��SRU�TXH�D�JHQWH�QmR�GHVHQYROYH�XPD�PHWRGRORJLD�SDUD�iUHD�
PHLR TXH�QyV�WHPRV�DFyUGmRV�D�FXPSULU´

(���³$�JHQWH�QmR�TXHULD�XPD�VROXomR�SURQWD�GH�PHUFDGR��D�JHQWH�TXHULD XPD�PHWRGRORJLD FRQVLGHUDQGR DV�
QRVVDV� HVSHFLILFLGDGHV�� D� QRVVD� UHDOLGDGH�� TXH� D� JHQWH� ������ WHP� FDUDFWHUtVWLFDV ������ EHP� HVSHFtILFDV� GD�
SUySULD� RUJDQL]DomR�� VRPRV� PXLWR� JUDQGHV HP� WHUPRV� GH� HVWUXWXUD�� WHPRV� HQILP�� GLYHUVDV� XQLGDGHV H�
WUDWDPRV� DVVLP� GH� DVVXQWRV� ������ VHQVtYHLV�� HQWmR�� D� JHQWH� SUHFLVDYD� DERUGDU� R� GLPHQVLRQDPHQWR� GD� IRUoD� GH�
WUDEDOKR�ROKDQGR�SDUD�WXGR�LVVR�´

(��� ³QmR� KDYLD�� DWp� R� 0LQLVWpULR� GD� 6D~GH� FRQWUDWDU�� GHVHQYROYHU� H� LPSOHPHQWDU�� PHWRGRORJLD� GH�
GLPHQVLRQDPHQWR� QD� (VSODQDGD�� HQWmR� HVVD� p� D� SULPHLUD� LQLFLDWLYD�� QyV� WHPRV� VHPSUH� H[SHULrQFLDV RX�
LQGLFDo}HV�QD�iUHD�KRVSLWDODU��QD�iUHD�DVVLVWHQFLDO��QD�iUHD�KRVSLWDODU��WHP�DOJXPDV�H[SHULrQFLDV�GH�HPSUHVDV�
SULYDGDV´

(���³QyV�WtQKDPRV�SURILVVLRQDLV FRP�FRQWH~GR�WpFQLFR�VXILFLHQWH��FDSD]�GH�GHVHQYROYHU�XP�PpWRGR��SRUTXH�
QyV� WHPRV�DTXL�D�iUHD GH�HFRQRPLD�GD�VD~GH�� WHPRV� WUrV HFRQRPLVWDV TXH� ID]HP�FiOFXORV�HFRQRPpWULFRV�R�
WHPSR�LQWHLUR��QyV�WHPRV�HVWDWtVWLFRV��QyV�WHPRV�SVLFyORJRV��QyV�WHPRV�DGPLQLVWUDGRUHV��QyV�WHPRV�JHQWH�FRP�
H[SHULrQFLD�HP�GLPHQVLRQDPHQWR�KRVSLWDODU��DVVLVWHQFLDO��QyV�WtQKDPRV�WRGR�HVVH�FRQMXQWR�GH�FRLVDV��PDV�D�
JHQWH�QmR�SRGH�UHXQLU�HVVDV�SHVVRDV��HVVDV�SHVVRDV�GLVSHUVDV�QR�PLQLVWpULR��HQWmR�TXDQGR�YRFr�FRQWUDWD�XP�
SURMHWR H� WHP� D� SRVVLELOLGDGH� GH� D� JHVWmR� GL]HU� WXGR� EHP� D� DVVLQD� HPEDL[R� SDUD� YRFr� FRQWUDWDU� XPD�
XQLYHUVLGDGH��LVVR�WDPEpP�Gi�FUHGLELOLGDGH´

(��� ³D� FRQVWUXomR� GR� PRGHOR VH� GHX� SHOD� LQWHUYHQomR� GD� 8Q% SURSRVWD� SRU� XPD� HTXLSH� GD� 8Q%� GH�
SURIHVVRUHV��H��WDPEpP��KRXYH�HVVD�FRPSOHPHQWDomR GH�XPD�HTXLSH�GH�WpFQLFRV�GR�0LQLVWpULR�GD�6D~GH�´

(��� ³HX� GLULD� TXH�� R� IDWR� GH� YLU� XPD� XQLYHUVLGDGH� SDUD� GHQWUR��PRELOL]D� RV� VDEHUHV� SDUD� DSRLDU� HVVH�
SURFHVVR�� YDPRV� GL]HU� DVVLP�� XP� SURMHWR�� p� XP� SURMHWR� GH� SHVTXLVD�� QyV� FRQWUDWDPRV� HVVH� VHUYLoR�� HQWmR�
YDPRV� GHVHQYROYHU�� DFKR� TXH� LVVR� IDYRUHFH� D� LQFOXVmR� GDV� H[SHUWLVHV GD� FDVD� SDUD�SRGHU� VH� DSURSULDU� H�
FDPLQKDU�MXQWRV´

(���³IRUPDOL]DGR�XP�WHUPR�GH�FRRSHUDomR�HQWUH�R�0LQLVWpULR�GD�6D~GH�H�D�8Q% SDUD�SRGHU�FRQVWUXLU XPD�
PHWRGRORJLD�HVSHFtILFD SDUD�R�0LQLVWpULR�GD�6D~GH��H�DSOLFDU HVVD�PHWRGRORJLD�QDV�XQLGDGHV�GR�PLQLVWpULR�
HP�%UDVtOLD H�HP�GRLV�Q~FOHRV�HVWDGXDLV�´

(��� ³HP� VHWHPEUR� GH� ������ R� PLQLVWpULR� FRPHoRX� D� YHULILFDU� TXHP� HUD� GD� HTXLSH� GR� PLQLVWpULR TXH� LULD�
WUDEDOKDU�MXQWR�FRP�D�8Q%�QHVVH�SURMHWR ������SDUD�SRGHU�FRPSRU�XP�FRPLWr�WpFQLFR TXH�LULD�DFRPSDQKDU�R�
SURMHWR DTXL�GHQWUR´

(���³WRUQDU R�SURFHVVR GH�FRPSRVLomR�H�UHFRPSRVLomR�GD�IRUoD�GH�WUDEDOKR�PDLV�REMHWLYR QR�0LQLVWpULR�
GD�6D~GH��SRUTXH��DWp�HQWmR��HVVD�DWLYLGDGH�GH�FRPSRU�H�UHFRPSRU�D�IRUoD�GH�WUDEDOKR�QR�0LQLVWpULR�GD�6D~GH�
HUD�EDVHDGR HP�FULWpULRV PXLWR�LQWXLWLYRV��PXLWR�SHUFHSWXDLV´

(���³IRL�GHILQLGR�TXH�VHULD�R�)XQGR�1DFLRQDO�GH�6D~GH��LQLFLDOPHQWH�D�iUHD�D�VHU�UHDOL]DGD�R�SURMHWR�SLORWR��H�
QR�QRVVR�SURMHWR�D�LGHLD�HUD�TXH�GHSRLV�GH�DSOLFDGD��DWHVWDGD H�YDOLGDGD D�PHWRGRORJLD�HVVD�PHWRGRORJLD VHULD�



���

DSOLFDGD�HP�WRGDV�XQLGDGHV�GR�PLQLVWpULR´
)RQWH��(ODERUDGR�SHOR�DXWRU�

$� &DWHJRULD� ,,�� µ'HVHQYROYLPHQWR� GH (VWUDWpJLD� GH� ,QRYDomR¶�� GH� DFRUGR� FRP� R�

4XDGUR� ���� GHVFUHYH� D� FRQVWUXomR� GH� HVTXHPD� HVWUDWpJLFR�� HOHQFDQGR� DV� SRVVLELOLGDGHV� GH�

UHVROXomR�GR�SUREOHPD�HP�TXHVWmR��FRPR�WDPEpP�RULHQWDQGR�D�VHOHomR�GH�RSo}HV�HVWUDWpJLFDV�

SDUD�R�GHVHQYROYLPHQWR�GD�LGHLD�LQLFLDO��FRQIRUPH�H[S}HP�7LGG��%HVVDQW�H�3DYLWW���������(VVD�

HWDSD�p�SULPRUGLDO�SDUD�D�PLQLPL]DomR�GR�JUDX GH�LQFHUWH]DV�H�SRVVtYHLV�IDOKDV��DOJR�QDWXUDO�

HP�WRGD�IUHQWH�GH�LQRYDomR��SRLV��GH�DFRUGR�FRP�6RXVD���������GHQWUH�RXWUDV�FDUDFWHUtVWLFDV��

WUDWD�VH�GH�XP�SURFHVVR�LQFHUWR��QmR�OLQHDU��IOXtGR�H�GLQkPLFR�

$VVLP�� DSHVDU� GH� VHU� XP� SURFHVVR� QmR� OLQHDU� H� IOXtGR�� p� PLVWHU� D� HVWUXWXUDomR� GH�

SODQHMDPHQWR� LQLFLDO� �9$1� '( 9(1�� 52*(56�� ������ 6286$�� %5812�)$5,$�� ������

$1$2���������SRLV�D�RUJDQL]DomR�QmR�SRGH�DUULVFDU�D�LQRYDomR�GH�IRUPD�DOHDWyULD��GHYHQGR�

HVWDEHOHFHU� URWLQDV� TXH� SRVVLELOLWHP� D� LPSOHPHQWDomR� HIHWLYD�� EHP� FRPR� R� DOFDQFH� GRV�

REMHWLYRV� DOPHMDGRV� FRP�D� LQLFLDWLYD� LQRYDGRUD��'H� DFRUGR� FRP�.OXPE H +RIIPDQ ��������

HVVDV�URWLQDV�SRGHP�VHU�FRPSUHHQGLGDV�GD�VHJXLQWH�IRUPD� LGHQWLILFDomR�GR TXH�SRGH�VHU�IHLWR��

VHOHomR� GR� TXH� YDL� VHU� IHLWR� H� UHYLVmR FRQWtQXD� GHVVH� SODQHMDPHQWR�� DGDSWDQGR�R� TXDQGR�

QHFHVViULR��

1HVVH� VHQWLGR�� IRUDP� LGHQWLILFDGDV� H� VHOHFLRQDGDV� DV� VHJXLQWHV� Do}HV� SDUD� HVVD�

HVWUDWpJLD� GH� LQRYDomR�� � HODERUDomR� H� LPSOHPHQWDomR� GH� PpWRGR� ')7� HVSHFtILFR� SDUD� DV�

GHPDQGDV�GH�SODQHMDPHQWR�H�SURYLPHQWR�GH�IRUoD�GH�WUDEDOKR�GR�06��)(51$1'(=��:,6(��

������� '2&�� ��� SDWURFtQLR� GD� DOWD� DGPLQLVWUDomR� GR� yUJmR� FRP� R� DSRUWH� GH� UHFXUVRV�

QHFHVViULRV� SDUD� HVVD� LQLFLDWLYD� � �6286$�� %5812�)$5,$�� ������ 9$//$'$5(6� HW� DO��

������7,''��%(66$17��3$9,77���������'2&����H�'2&�����LQWHUYHQomR�GH�DJHQWH�H[WHUQR�

SDUD� R� GHVHQYROYLPHQWR� GH� PHWRGRORJLD� GH� GLPHQVLRQDPHQWR� �6286$�� %5812�)$5,$��

�������'2&����H���IRUPDOL]DomR�GH�HTXLSH�WpFQLFD�PXOWLIXQFLRQDO�GR�yUJmR��FRP�R�REMHWLYR�GH�

DFRPSDQKDU�H�DYDOLDU�D�FRQFHSomR�H�LPSOHPHQWDomR�GR�PpWRGR��SURSRQGR�DMXVWHV�H�FRUUHo}HV�

VHPSUH�TXH�QHFHVViULR��'2&������GHILQLomR�GH�SURMHWR�SLORWR�FRPR�LQVWUXPHQWR�GH�YHULILFDomR�

H�YDOLGDomR�GRV�UHVXOWDGRV�SUHWHQGLGRV�

1HVVH�VHQWLGR��D�DOWD�DGPLQLVWUDomR�GR�06�ILUPD�FRRSHUDomR�FRP�D�8QLYHUVLGDGH�GH�

%UDVtOLD�± 8Q%��SRU�PHLR�GH�7HUPR�GH�([HFXomR�'HVFHQWUDOL]DGD��'2&������FRP�R�REMHWLYR�

GH� UHDOL]DU� HVWXGR� H� SHVTXLVD� SDUD� R� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QR� kPELWR� GR�

yUJmR�� FRQIRUPH� UHODWR� GR� SDUWLFLSDQWH�(��� ³� IRUPDOL]DGR� XP� WHUPR�GH� FRRSHUDomR� HQWUH� R�

0LQLVWpULR� GD� 6D~GH� H� D� 8Q%� SDUD� SRGHU� FRQVWUXLU� XPD� PHWRGRORJLD� HVSHFtILFD� SDUD� R�



���

0LQLVWpULR� GD� 6D~GH�� H� DSOLFDU� HVVD� PHWRGRORJLD� QDV� XQLGDGHV� GR� PLQLVWpULR� HP� %UDVtOLD´

$OpP� GLVVR�� IRUPDOL]RX�VH� R FRPLWr� WpFQLFR�� PRELOL]DQGR� SURILVVLRQDLV� FRP� H[SHUWLVHV

QHFHVViULDV�SDUD�DFRPSDQKDU�D�LPSOHPHQWDomR�GHVVD�LQLFLDWLYD��GH�DFRUGR�FRP�R�SDUWLFLSDQWH�

(���³D�FRQVWUXomR�GR�PRGHOR�VH�GHX�SHOD� LQWHUYHQomR�GD�8Q%�SURSRVWD�SRU�XPD�HTXLSH�GD�

8Q%�GH�SURIHVVRUHV�� H�� WDPEpP��KRXYH�HVVD�FRPSOHPHQWDomR�GH�XPD�HTXLSH�GH WpFQLFRV�GR�

0LQLVWpULR�GD�6D~GH�´

$ LQWHUYHQomR� GH� DJHQWH� H[WHUQR� PRVWURX�VH� VHU� XPD� HVWUDWpJLD� QHFHVViULD�� SRLV��

HVSHUDYD�VH�D�DTXLVLomR� H�R�GHVHQYROYLPHQWR�GH�H[SHUWLVHV LQGLVSHQViYHLV�SDUD� D�FRQFHSomR�

GHVVH�SURFHVVR�GH�LQRYDomR �7,''��%(66$17��3$9,7��������$1$2��������FRQIRUPH�UHODWR�

GR (�� ³HX�GLULD�TXH��R�IDWR�GH�YLU�XPD�XQLYHUVLGDGH�SDUD�GHQWUR��PRELOL]D�RV�VDEHUHV�SDUD�

DSRLDU� HVVH� SURFHVVR�� YDPRV� GL]HU� DVVLP�� XP� SURMHWR�� p� XP� SURMHWR� GH� SHVTXLVD�� QyV�

FRQWUDWDPRV� HVVH� VHUYLoR� HQWmR� YDPRV� GHVHQYROYHU�� DFKR� TXH� LVVR� IDYRUHFH� D� LQFOXVmR� GDV�

H[SHUWLVHV� GD� FDVD� SDUD� SRGHU� VH� DSURSULDU� H� FDPLQKDU� MXQWRV´�� 7DO� LQWHUYHQomR� p�

DFRPSDQKDGD�SRU�JUXSR GH�SURILVVLRQDLV�GD�3DVWD�FRP�D�IRUPDOL]DomR�GH�FRPLWr�WpFQLFR��GH�

DFRUGR�FRP�H[SRVLomR�GH�(���³HP�VHWHPEUR�GH�������R�PLQLVWpULR�FRPHoRX�D�YHULILFDU�TXHP�

HUD�GD�HTXLSH�GR�PLQLVWpULR�TXH�LULD�WUDEDOKDU�MXQWR�FRP�D�8Q%�QHVVH�SURMHWR�������SDUD�SRGHU�

FRPSRU�XP�FRPLWr�WpFQLFR�TXH�LULD�DFRPSDQKDU�R�SURMHWR�DTXL�GHQWUR´��

3RU� FRQVHJXLQWH�� FRP� R� REMHWLYR� GH� DSOLFDU�� WHVWDU� H� YDOLGDU� D� PHWRGRORJLD� GH�

GLPHQVLRQDPHQWR�')7�HVSHFtILFD�SDUD�R�yUJmR��IRL�GHILQLGD�XPD�XQLGDGH�RUJDQL]DFLRQDO�SDUD�

SDUWLFLSDU� GH� SURMHWR� SLORWR�� FRQIRUPH� LQGLFDomR� GR (��� ³IRL� GHILQLGR� TXH� VHULD� R� )XQGR�

1DFLRQDO�GH�6D~GH��LQLFLDOPHQWH�D�iUHD�D�VHU�UHDOL]DGD�R�SURMHWR�SLORWR��H�QR�QRVVR�SURMHWR�D�

LGHLD�HUD�TXH�GHSRLV�GH�DSOLFDGD��DWHVWDGD�H�YDOLGDGD�D�PHWRGRORJLD�HVVD�PHWRGRORJLD�VHULD�

DSOLFDGD� HP� WRGDV� XQLGDGHV� GR� PLQLVWpULR´�� /RJR�� GH� DFRUGR� FRP� R� SDUWLFLSDQWH� (��� HVVD�

H[SHULPHQWDomR�WHULD�FRPR�ILQDOLGDGH�³WRUQDU�R�SURFHVVR�GH�FRPSRVLomR�H�UHFRPSRVLomR�GD�

IRUoD�GH�WUDEDOKR�PDLV�REMHWLYR�QR�0LQLVWpULR�GD�6D~GH��SRUTXH��DWp�HQWmR��HVVD�DWLYLGDGH�GH�

FRPSRU� H� UHFRPSRU� D� IRUoD� GH� WUDEDOKR� QR�0LQLVWpULR� GD� 6D~GH� HUD� EDVHDGR� HP� FULWpULRV

PXLWR�LQWXLWLYRV��PXLWR�SHUFHSWXDLV´�

&RQFOXLQGR�� SDUD� R� DOFDQFH� GR� SULQFLSDO� REMHWLYR� GHVVH� SURFHVVR� GH� LQRYDomR��

LPSOHPHQWDU�PHWRGRORJLD�')7�HVSHFtILFD�SDUD�R�06��YHULILFD�VH�TXH�IRL�HVWUXWXUDGR�HVTXHPD�

HVWUDWpJLFR�SDUD�PLQLPL]DU�R�JUDX�GH� LQFHUWH]D� LQGLFDGR�SRU�7LGG��%HVVDQW�H�3DYLWW� �������H�

6RXVD���������GHILQLQGR�TXDLV�Do}HV�GHYHP�VHU�GHVHQYROYLGDV���FRQTXLVWD�GR�SDWURFtQLR�GD�DOWD�

DGPLQLVWUDomR� GR� yUJmR�� JDUDQWLQGR� R� DSRLR� LQVWLWXFLRQDO� H� RV� UHFXUVRV� QHFHVViULRV� SDUD� R�

SURMHWR� UHVSHFWLYR�� RSWRX�VH� SHOD� LQWHUYHQomR� GH� DJHQWH� H[WHUQR�� DJUHJDQGR� D� H[SHUWLVH



���

QHFHVViULD� SDUD� R� GHVHQYROYLPHQWR� GH� PHWRGRORJLD� GH� GLPHQVLRQDPHQWR�� PRELOL]DomR� H�

IRUPDOL]DomR�GH�HTXLSH� WpFQLFD� LQWHUQD��FRPLWr� WpFQLFR��SDUD�R�DFRPSDQKDPHQWR�GR�SURMHWR��

DYDOLDQGR�� YDOLGDQGR� H� VXJHULQGR� DGDSWDo}HV� VHPSUH� TXH� QHFHVViULR�� GHILQLomR� GH� SURMHWR�

SLORWR�FRPR�LQVWUXPHQWR�GH�YHULILFDomR�H�YDOLGDomR�GRV�UHVXOWDGRV�DOPHMDGRV�

������([HFXomR�GH�SURFHVVR�GH�LQRYDomR

$SyV�D�LGHQWLILFDomR�H�GLVFXVVmR�DFHUFD�GD�SURJUDPDomR HVWUDWpJLFD�HVWDEHOHFLGD�SDUD�

R�SURFHVVR�GH�LQRYDomR�HP�HVWXGR��QHVWD�VHomR�VHUmR�DERUGDGRV�FLQFR�FDWHJRULDV��LQGLFDGDV�QR�

4XDGUR� ���� FRQVLGHUDGDV� FRPR� QHFHVViULDV� SDUD� D� HIHWLYD� LPSOHPHQWDomR� GR� PpWRGR� GH�

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR�06��FRQIRUPH�DSRQWDGDV�QD�DQiOLVH�GRFXPHQWDO�H�

GH�HQWUHYLVWDV�

4XDGUR��� � &DWHJRUL]DomR�GH�HOHPHQWRV�TXH�FRPS}HP�D�H[HFXomR�GH�SURFHVVR�GH�LQRYDomR

&DWHJRULDV &RPSRQHQWHV�GD�H[HFXomR�GH�SURFHVVR�GH�LQRYDomR
,,, &RQKHFLPHQWRV�H�LQIRUPDo}HV�UHTXHULGRV
,9 3DUWtFLSHV
9 7pFQLFDV�H�LQVWUXPHQWRV�GH�H[HFXomR
9, ,PSOHPHQWDomR�GH�QRYR�PpWRGR
9,, $SUHQGL]DJHP�RUJDQL]DFLRQDO
)RQWH��(ODERUDGR�SHOR�DXWRU

,QIRUPDo}HV H FRQKHFLPHQWRV�UHTXHULGRV

4XDGUR��� � &DWHJRULD�,,,� ,QIRUPDo}HV�H�FRQKHFLPHQWRV�UHTXHULGRV
'LPHQVmR�� ([HFXomR�GH�SURFHVVR�GH�LQRYDomR
&DWHJRULD�,,, ,QIRUPDo}HV�H�FRQKHFLPHQWRV�UHTXHULGRV

'HILQLomR

7UDWD�VH�GH�DTXLVLomR�H�DQiOLVH�GH�QRYRV�LQIRUPDo}HV H FRQKHFLPHQWRV��FRPELQDQGR�RV�FRP�
RV� Mi� H[LVWHQWHV� QR� yUJmR� SDUD� ILQV� GH� GHVHQYROYLPHQWR� GH QRYR� PpWRGR� RUJDQL]DFLRQDO��
&RPELQDomR TXH JHUD� XP�FRQMXQWR�GH�QRYRV� HOHPHQWRV� LQIRUPDFLRQDLV� D� VHUHP�XWLOL]DGRV�
SDUD�D�LPSOHPHQWDomR�GH�SURFHVVR�GH�LQRYDomR�

6tQWHVH�GDV�YHUEDOL]Do}HV 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
'HWHUPLQDGDV� iUHDV� GH� IRUPDo}HV�
IRUDP�FRPELQDGDV�SDUD�HVWUXWXUDomR�GR�
PpWRGR� ')7�� HVWDWtVWLFD�� PDWHPiWLFD��
SVLFRORJLD� RUJDQL]DFLRQDO�� JHVWmR� SRU�
SURFHVVRV��DGPLQLVWUDomR�

8WLOL]DomR� GH� FiOFXOR� PDWHPiWLFR�
SURYHQLHQWH� GD� iUHD� GD� HQIHUPDJHP��
PRGHOR�GH�*DLG]LQVNL��FRP�DGDSWDo}HV�
QHFHVViULDV�

1HFHVVLGDGH� GH� FRPSOHPHQWDU� R�
FRQKHFLPHQWR�WHyULFR�GD�DFDGHPLD�FRP�
D� YLVmR� SUiWLFD� GRV� UHSUHVHQWDQWHV� GR�

7HFQRORJLD�p�GHILQLGD�FRPR�
XP� FRQMXQWR� GH� SDUFHODV� GH�
FRQKHFLPHQWR SUiWLFR�H WHyULFR
�'26,��������

&DUiWHU� PXOWLGLVFLSOLQDU� GR�
WHPD� LQRYDomR� �6286$��
������

'LYHUVLGDGH� GH� FRPSHWrQFLDV�
GR� JUXSR� UHVSRQViYHO� SHOD�
LPSOHPHQWDomR �6RXVD��
%UXQR�)DULD��������

'HILQLomR� GH� SHVTXLVD� VREUH� EDVH�
DFDGrPLFD� HVSHFtILFD� SDUD� R�
GHVHQYROYLPHQWR� GH� HVWXGR� GH�
FDVR� VREUH� D� UHDOLGDGH�
RUJDQL]DFLRQDO� GD� 3DVWD� ± 7HUPR�
GH� ([HFXomR� 'HVFHQWUDOL]DGD�
�'2&�����

$SUHVHQWDomR� GH� UHVXOWDGR� GH�
SHVTXLVD� UHDOL]DGD� DFHUFD� GH�
PpWRGRV� H� WpFQLFDV� ')7� ±
5HODWyULR�4XDQWLWDWLYR��'2&������

'HVFULomR� GRV� GDGRV� H�



���

yUJmR�

&RPSUHHQVmR� DFHUFD� GR� FiOFXOR�
PDWHPiWLFR� HVWUXWXUDGR� SDUD� D�
UHDOLGDGH�GR�yUJmR�

'DGRV� GH� UHVXOWDGR� ± LQIRUPDo}HV�
DFHUFD�GRV�SURFHVVRV�RUJDQL]DFLRQDLV�H�
HQWUHJDV� UHDOL]DGDV� SHOD� XQLGDGH� HP�
GLPHQVLRQDPHQWR�

'DGRV�GH�SHVVRDO� ± LQIRUPDo}HV� VREUH�
D�IRUoD�GH�WUDEDOKR�GD�XQLGDGH�

'DGRV�GH�HVIRUoR�± LQIRUPDomR�VREUH�R�
WHPSR�GH�GHGLFDomR�GH�FDGD�DWRU�SDUD�R�
FRQMXQWR� GH� SURFHVVRV� GD� iUHD� TXH�
H[HFXWD�

6pULH� KLVWyULFD� GH� GDGRV�� PtQLPD� GH�
GRLV� DQRV�� UHIHUHQWH� D�� SURFHVVRV��
UHVXOWDGRV��HQWUHJD��HVIRUoR��SHVVRDO�

$SURSULDomR� GH� WHFQRORJLD� D� DSOLFDomR�
H�GHVHQYROYLPHQWR�FRQWtQXR�GR�PpWRGR�
')7�QR�kPELWR�GR�yUJmR�

&RQVLGHUDomR� GH� DUUDQMRV�
WUDQVLWyULRV��$1$2��������

&DSDFLGDGH� GH� LQRYDomR� D�
SDUWLU� GD� LQWHJUDomR� GH�
HOHPHQWRV� RUJDQL]DFLRQDLV� ±
FRQKHFLPHQWRV�� KDELOLGDGHV� H�
UHFXUVRV� �,6,'52�� ������
7,''�� %(66$17�� 3$9,77��
������ /$:621�� 6$0621��
������

3DGURQL]DomR� GH� GDGRV� H�
SURFHVVRV� �,6,'52�� ������
&$6752�HW�DO��������

3DUWLFLSDomR� GH� FRODERUDGRUHV�
SURYHQLHQWHV� GR� PHLR� H[WHUQR�
�6286$�� %5812�)$5,$��
������

$TXLVLomR� GH� FRQKHFLPHQWRV��
SRVVLELOLWDQGR� D� LQRYDomR�
�7,''�� %(66$17�� 3$9,77��
�����

LQIRUPDo}HV� QHFHVViULRV� SDUD� R�
GHVHQYROYLPHQWR� GH�PpWRGR�')7�
QR�kPELWR�GR�0LQLVWpULR�± 0DQXDO�
GH�$QiOLVH�GH�'DGRV��'2&�����

'HPRQVWUDomR� GR� FDUiWHU�
PXOWLGLVFLSOLQDU� GH�
GHVHQYROYLPHQWR�GR�PpWRGR�')7��
0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR�HP�iUHDV�DGPLQLVWUDWLYDV�
± 9HUVmR������'2&�����

$SURSULDomR� GH� WHFQRORJLD� SHOD�
HTXLSH� WpFQLFD� GR� yUJmR��0DQXDO�
7pFQLFR� GH� 'LPHQVLRQDPHQWR� GH�
)RUoD� GH� 7UDEDOKR� HP� iUHDV�
DGPLQLVWUDWLYDV� ± 9HUVmR� ����
�'2&�����

&RQWH~GRV�YHUEDOL]DGRV
(��� ³QyV� WtQKDPRV H[SHUWLVH HP� LQRYDomR�� QyV� WtQKDPRV� HVSHFLDOLVWDV� HP� JHVWmR� SRU� FRPSHWrQFLDV��
HVSHFLDOLVWD� HP�PDWHPiWLFD�� HVSHFLDOLVWD� HP�SURFHVVR�� WXGR� LVVR� D� JHQWH� WLQKD�GHQWUR�GR�SURMHWR�� Vy�TXH� D�
JHQWH�SHUFHEHX�TXH��HP�GLPHQVLRQDPHQWR��QmR�KDYLD�QHQKXP�HVSHFLDOLVWD´

(���³QyV�WHPRV DTXL�D�iUHD�GH�HFRQRPLD�GD�VD~GH��WHPRV�WUrV�HFRQRPLVWDV TXH�ID]HP�FiOFXORV�HFRQRPpWULFRV
R�WHPSR�LQWHLUR��QyV�WHPRV�HVWDWtVWLFRV��QyV�WHPRV�SVLFyORJRV��QyV�WHPRV�DGPLQLVWUDGRUHV��QyV�WHPRV�JHQWH�
FRP�H[SHULrQFLD�HP�GLPHQVLRQDPHQWR�>KRVSLWDODU��DVVLVWHQFLDO@´

(��� ³D�8Q%� WLQKD� R� FRQKHFLPHQWR� WHyULFR H� QyV� WtQKDPRV YDPRV� IDODU� DVVLP� XP� FRQKHFLPHQWR� PDLV�
SUiWLFR�� H�QHVVH�JUXSR�GH�SHVVRDV�D� JHQWH� WLQKD�DGPLQLVWUDGRUHV��PDWHPiWLFRV�� HVWDWtVWLFRV�� HFRQRPLVWDV�
TXH�SXGHUDP�GLVFXWLU��HQILP��WRGRV�RV�WHPDV�UHODFLRQDGRV�j�PHWRGRORJLD�GH�GLPHQVLRQDPHQWR�DTXL�SDUD�R�
PLQLVWpULR ������D�JHQWH� WLQKD�DVVLP�R�FRQKHFLPHQWR�GD�8Q% H� WLQKD�R�QRVVR�FRQKHFLPHQWR DTXL�HQTXDQWR�
WUDEDOKDGRUHV�GR�PLQLVWpULR��FRQKHFHQGR�D�RUJDQL]DomR´

(���³D�PHWRGRORJLD��GLPHQVLRQDPHQWR HX�QmR�D�FRQVLGHUR�XPD�PHWRGRORJLD�GH�IiFLO�FRPSUHHQVmR�SRUTXH�HOD�
HQYROYH GLYHUVRV� FRQFHLWRV�� HOD� WHP� YiULDV� HWDSDV� H� HOD� WHP� XPD� SDUWH� TXDQWLWDWLYD TXH� HOD� p� PXLWR
FRPSOH[D� QD� VXD HODERUDomR�� R�PRGHOR�PDWHPiWLFR TXH� FRPS}H� D�PHWRGRORJLD� p� XP�PRGHOR� GH� GLItFLO�
FRPSUHHQVmR� SDUD� TXHP� QmR� WHP� Mi� XPD� EDVH� WHyULFD�� PDWHPiWLFD�� HFRQRPpWULFD SDUD� HQWHQGHU� FHUWDV�
TXHVW}HV´

(��� ³D� JHQWH� VH� EDVHRX PXLWR� QR�PRGHOR� GH� *DLG]LQVNL SDUD� TXH� IRVVH� GHVHQYROYLGR R� QRVVR� PRGHOR�
PDWHPiWLFR H� D� SDUWLU� GDt�FRQVLGHUDQGR�QRVVR� FHQiULR�� FRQVLGHUDQGR� DV�SHVTXLVDV�� IRL� IHLWD� XPD�SULPHLUD�
SURSRVWD�GH�PHWRGRORJLD��PHWRGRORJLD�ROKDQGR�SDUD�R�PRGHOR�PDWHPiWLFR´

(���KRMH�R�TXH�SUHFLVD�WHU�SDUD�TXH�D�JHQWH�SRVVD�DSOLFDU�HVVD�PHWRGRORJLD QDV�iUHDV��VH�D�JHQWH�FRQVHJXLU�
LGHQWLILFDU� SURFHVVR� GH� WUDEDOKR� H� RV� UHVXOWDGRV� JHUDGRV SRU� HVVHV� SURFHVVRV� D� JHQWH� FRQVHJXH� Mi�
GLPHQVLRQDU�

(��� ³D� JHQWH� QmR� WLQKD� HQWUDGR� DLQGD� QXPD� iUHD� ILQDOtVWLFD GR�PLQLVWpULR� TXH� p� IRL� FDVR� GD� VHFUHWDULD� GH�
DWHQomR�j�VD~GH��HQWmR�DFDERX�TXH�D�JHQWH�VH�GHSDURX�FRP�YiULRV�SURFHVVRV�GLIHUHQWHV TXH�D�JHQWH WLQKD�
TXH�PHLR�TXH�SDUDU�WXGR��HVWXGDU�XP�SRXTXLQKR FRPR�p�TXH�D�JHQWH�LD�FRQVLGHUDU�XPD�FRLVD�RX�RXWUD�SDUD�
GHSRLV�YROWDU�SDUD�D�iUHD�H�VHJXLU�D�DSOLFDomR´



���

(��� ³VH� D� iUHD� WHP� XP� QtYHO� GH� PDWXULGDGH� GH� JHVWmR� R� TXH� LQFOXL� D� JHVWmR� SRU� SURFHVVRV� DSULPRUDGD��
GHVHQYROYLGD��SRVLWLYR�IDFLOLWDGRU��VH�QmR�WHP�HVVD�EDVH�GH�LQIRUPDomR��HVVD�JHVWmR�QHP�DYDQoD�´�

(���³IXQGR�QDFLRQDO�GH�VD~GH������ RV�SURFHVVRV�GH�WUDEDOKR HVWDYDP�PDSHDGRV��HVWDYDP�LGHQWLILFDGRV ������D�
PHWRGRORJLD� GR� GLPHQVLRQDPHQWR ������ WUDEDOKD PXLWR� IRFDGD� QRV� SURFHVVRV� GH� WUDEDOKR HVVD� IRL� XPD�
FRQGLomR�������LPSODQWDomR�GR�SURMHWR�SLORWR´

(���³D�HTXLSH�TXH FDSDFLWD�PXOWLSOLFDGRUHV QDV�iUHDV�SRUTXH�RV�PXOWLSOLFDGRUHV�FRQKHFHP�D�UHDOLGDGH��TXH�
WHP� DFHVVR� jV� LQIRUPDo}HV� GD� iUHD�� FRPSHWrQFLDV�� GDGRV� GH� SHVVRDO�� GDGRV� PHVPR� GD� SUySULD� iUHD��
GDGRV� UHODFLRQDGRV� DRV� SURFHVVRV� QDV� HQWUHJDV�� QRV� UHVXOWDGRV�� HQWmR� WXGR� LVVR� Mi� p� XPD� SUHUURJDWLYD�
PHVPR�GD�PHWRGRORJLD´

(���³LQIRUPDo}HV�VREUH�R�TXH�IRL�SURGX]LGR�SHODV�iUHDV��SRUTXH�D�JHQWH�KRMH�XWLOL]D�XPD VpULH�KLVWyULFD��
GHSRLV�TXH�D�JHQWH�LGHQWLILFRX�D�iUHD�SURGX]�LVVR�DTXL��JHUD�GH�UHVXOWDGR�LVVR�DTXL��D�JHQWH�YDL�PHQVXUDU�R�TXH�
IRL�SURGX]LGR�SHOD�iUHD�QRV�~OWLPRV�GRLV�DQRV��HQWmR�PrV�D�PrV´

(��� ³SRGH� IDFLOLWDU� VH� D� iUHD� WLYHU� RV� VHXV� SURFHVVRV� PDSHDGRV�� VH� WLYHU� JHVWmR� H� WDO�� DOJXP� QtYHO� GH�
PDWXULGDGH�QD�JHVWmR�GH�SURFHVVR��JHVWmR�GD�LQIRUPDomR´

(���³FRQMXJD RV�LQGLFDGRUHV�GH�UHVXOWDGRV GH�SURFHVVR�FRP�RV�LQGLFDGRUHV�UHIHUHQWHV�D�SHVVRDO��D�GDGRV�GH�
SHVVRDO��FRQMXJD�LVVR�FRP�HVIRUoR ������HVIRUoR�TXH�p�R�GDGR�GHFODUDGR�TXDQWR�WHPSR�FDGD�DWRU�GDTXHOH�IHLWR�
GHGLFD�SDUD�R�FRQMXQWR�GH�SURFHVVRV�GD�iUHD�������D�SDUWH�TXDOLWDWLYD TXH�p�RQGH�D�JHQWH�YDL�OHYDQWDU�R�SHUILO
UHTXHULGR�SDUD�D�iUHD�������D�PDWUL]�GH�SULRUL]DomR TXH�p�XPD�WHQWDWLYD�GH�LGHQWLILFDU�TXH�SURFHVVRV�TXH�VmR�
SULRULWiULRV�H�TXH�SURFHVVRV�TXH�VmR�FUtWLFRV�GHQWUR�GDTXHOD�iUHD´

(��� ³IRL� IRUPDOL]DGR� UHJLPHQWDOPHQWH HVVD� FRRUGHQDomR� GH� GHVHQYROYLPHQWR� GH� SHVVRDV� FRPR� iUHD� GR�
PLQLVWpULR�D�HODERUDU�GLPHQVLRQDPHQWR�DOL�QD�SDVWD��H�D�JHUDU�HVVHV�SURGXWRV��HOHV�LQFRUSRUDUDP��WLQKD�XPD�
HTXLSH SDUD�SRGHU�LU�GDQGR�FRQWLQXLGDGH j�UHIOH[mR�GHVVH�SURFHVVR´

)RQWH��(ODERUDGR�SHOR�DXWRU�

$�&DWHJRULD� ,,,�� µ&RQKHFLPHQWRV�H� LQIRUPDo}HV�QHFHVViULRV¶��GH�DFRUGR�FRP�4XDGUR�

���� DSUHVHQWD RV� SULQFLSDLV� FRQKHFLPHQWRV� H� LQIRUPDo}HV� QHFHVViULRV� SDUD� D� HODERUDomR� H�

LPSOHPHQWDomR� GH� QRYR� PpWRGR� RUJDQL]DFLRQDO� GH� SODQHMDPHQWR� GD� IRUoD� GH� WUDEDOKR� GR�

0LQLVWpULR�� $VVLP�� LQLFLD�VH� R� SURFHVVR� GH� FRPELQDomR� GH� FRQKHFLPHQWRV� H� H[SHUWLVHV GRV�

DWRUHV� HQYROYLGRV� FRP� HVVD� LQLFLDWLYD�� PD[LPL]DQGR� D� FDSDFLGDGH� GH� LQRYDomR� D� SDUWLU� GD�

LQWHJUDomR� GH� GHWHUPLQDGRV� HOHPHQWRV� RUJDQL]DFLRQDLV� ± FRQKHFLPHQWRV�� KDELOLGDGHV� H�

UHFXUVRV� ± FRQIRUPH� H[SRVWR� SRU� 7LGG��%HVVDQW� H� 3DYLWW� �������� /DZVRQ� H� 6DPVRQ� ��������

6RXVD H�%UXQR�)DULD��������H�,VLGUR��������

$VVLP��GH�DFRUGR�FRP�'RVL���������QR�SUHVHQWH�HVWXGR��GHPRQVWUD�VH�D�FRQMXJDomR�GH�

FRQKHFLPHQWRV� WiFLWRV� H� H[SOtFLWRV�� SRLV� RFRUUH� D� FRPELQDomR� GH� SUiWLFDV�� H[SHULrQFLDV� H�

LQIRUPDo}HV� HQWUH� R� DJHQWH� H[WHUQR� �6286$�� %5812�)$5,$�� ������� UHSUHVHQWDQWHV� GD�

8Q%�� H� PHPEURV� GR� FRPLWr� WpFQLFR� GR� yUJmR�� FRQIRUPH� UHODWR� GR (��� ³D� 8Q%� WLQKD� R�

FRQKHFLPHQWR�WHyULFR�H�QyV�WtQKDPRV ������FRQKHFLPHQWR�PDLV�SUiWLFR��H�QHVVH�JUXSR������ WLQKD�

DGPLQLVWUDGRUHV�� PDWHPiWLFRV�� HVWDWtVWLFRV�� HFRQRPLVWDV� ����� WHPDV� UHODFLRQDGRV� j�

PHWRGRORJLD� GH� GLPHQVLRQDPHQWR� DTXL� SDUD� R�PLQLVWpULR´�� (VVD� FRPELQDomR� GH� H[SHUWLVHV��



���

FRQIRUPH� SUHFRQL]D� 6RXVD� �������� HYLGHQFLD� R� FDUiWHU� PXOWLGLVFLSOLQDU� SUHVHQWH� QD�

LPSOHPHQWDomR�GH�SURFHVVR�GH�LQRYDomR�

$OpP� GLVVR�� RV� DWRUHV� VXSUDFLWDGRV� XWLOL]DP� EDVH� GH� FRQKHFLPHQWR� UHODWLYD� j�

H[SHULrQFLD� H� DSOLFDomR� GH� PHWRGRORJLD� HTXLSDUDGD� QR� FRQWH[WR� KRVSLWDODU� H� DVVLVWHQFLDO��

REYLDPHQWH�� DSURYHLWDQGR� OyJLFD UHVSHFWLYD j� UHDOLGDGH� GR�06�� FRQIRUPH� GHPRQVWUDGR� HP�

SHVTXLVD� UHDOL]DGD� DFHUFD� GH�PpWRGRV� H� WpFQLFDV�')7� �'2&�� ����� FRPR� WDPEpP� HP� UHODWR�

H[SRVWR� SRU� (��� ³D� JHQWH� VH� EDVHRX� PXLWR� QR� PRGHOR� GH� *DLG]LQVNL� SDUD� TXH� IRVVH�

GHVHQYROYLGR� R� QRVVR� PRGHOR� PDWHPiWLFR� H� D� SDUWLU� GDt� FRQVLGHUDQGR� QRVVR� FHQiULR��

FRQVLGHUDQGR� DV� SHVTXLVDV�� IRL� IHLWD� XPD� SULPHLUD� SURSRVWD� GH� PHWRGRORJLD�� PHWRGRORJLD�

ROKDQGR�SDUD�R�PRGHOR�PDWHPiWLFR´�

$VVLP��DSyV�SHVTXLVD��LQLFLRX�VH�R�SURFHVVR�GH�HODERUDomR�GH�PHWRGRORJLD�')7�SDUD�R�

06��SURGX]LQGR�H�HVWUXWXUDQGR�D�JHVWmR�GR�FRQKHFLPHQWR�LQHUHQWH�j�LQLFLDWLYD�LQRYDGRUD��'H�

DFRUGR�FRP�7LGG��%HVVDQW�H�3DYLWW���������SDUD�JDUDQWLU�D�FDSDFLGDGH�GH�DEVRUomR� RX�VHMD��D�

KDELOLGDGH�GH�FDSWDU�H�XWLOL]DU�RV�HOHPHQWRV� LQIRUPDFLRQDLV�SURGX]LGRV�H�GLVSRVWRV�DR� ORQJR�

GR� SURFHVVR� GH� LQRYDomR�� XWLOL]RX�VH� R� IRUPDWR� GH� DWXDomR� HP� UHGH�� HYLGHQFLDQGR� D�

QHFHVVLGDGH� GH� DUUDQMRV� WUDQVLWyULRV� H[SRVWRV HP� HVWXGR� UHDOL]DGR� SRU�$XVWUDOLDQ� 1DWLRQDO�

$XGLW� 2IILFH �$1$2�� ������� 1HVVH� VHQWLGR�� D� SDUWLU� GH� SUiWLFDV� GH� JHVWmR� GH� SURMHWRV��

HYLGHQFLDP�VH�RV�VHJXLQWHV�IDWRV��UHSUHVHQWDQWHV�GDV�SUySULDV�XQLGDGHV�HP�GLPHQVLRQDPHQWR�

IRUDP� HQYROYLGRV� FRP� DWULEXLo}HV� HVWDEHOHFLGRV�� FRQIRUPH� '2&�� ���� SRQWRV� IRFDLV� GHVVDV�

XQLGDGHV��GHQRPLQDGRV�PXOWLSOLFDGRUHV��IRUDP�FDSDFLWDGRV�SDUD�D�FRQGXomR�GH�PpWRGR�')7�

FRP�R�DSRLR�GD�HTXLSH�WpFQLFD�GH�JHVWmR�GH�SHVVRDV���1HVVH�VHQWLGR��R�SDUWLFLSDQWH�(��UHODWD�R�

QtYHO�GH�DWXDomR�H� IXQGDPHQWD�D� LPSRUWkQFLD�GHVVHV�DWRUHV��³RV�PXOWLSOLFDGRUHV�FRQKHFHP�D�

UHDOLGDGH��TXH�WHP�DFHVVR�jV�LQIRUPDo}HV�GD�iUHD��FRPSHWrQFLDV��GDGRV�GH�SHVVRDO ������GDGRV�

UHODFLRQDGRV� DRV� SURFHVVRV� QDV� HQWUHJDV�� QRV� UHVXOWDGRV ������ LVVR� Mi� p� XPD� SUHUURJDWLYD�

PHVPR�GD�PHWRGRORJLD´�

'HVVD� IRUPD�� FRQIRUPH� GLVSRVWR� QRV� '2&�� �� H� ���� D� DWXDomR� GRV� PXOWLSOLFDGRUHV�

YLDELOL]D� FROHWD� H� GLVSRQLELOLGDGH� GH� LQIRUPDo}HV� QHFHVViULDV� SDUD� DSOLFDomR� GR�

GLPHQVLRQDPHQWR�� HYLGHQFLDQGR� TXHVLWR� IXQGDPHQWDO� GR� PpWRGR�� JHVWmR� GD� LQIRUPDomR�

RUJDQL]DGD� VREUH� D� XQLGDGH� RUJDQL]DFLRQDO� D� VHU� GLPHQVLRQDGD�� FRPSRQGR�� GDGRV� GH�

UHVXOWDGR�� GH� SHVVRDO�� GH� HVIRUoR� ± FROHWDGRV� QD� HWDSD� TXDQWLWDWLYD�� H�� GXUDQWH� D� IDVH�

TXDQWLWDWLYD�� LQIRUPDo}HV� LQHUHQWHV� DR� SHUILO� SURILVVLRQDO� LGHDO� SDUD� DWXDomR� QRV� SRVWRV� GH�

WUDEDOKR��FRPR�WDPEpP�GDGRV�TXH�VXEVLGLHP�D�WRPDGD�GH�GHFLVmR�GR�JHVWRU�TXDQWR�DR�QtYHO�

GH�SULRUL]DomR�GH�SURFHVVRV�RUJDQL]DFLRQDLV�UHVSHFWLYRV��$�GLQkPLFD�GH�JHVWmR�LQIRUPDFLRQDO�



���

GR�PpWRGR�p�HYLGHQFLDGD�SRU�(���³FRQMXJD�RV�LQGLFDGRUHV�GH�UHVXOWDGRV�GH�SURFHVVR�FRP�RV�

LQGLFDGRUHV�UHIHUHQWHV�D�SHVVRDO��D�GDGRV�GH�SHVVRDO��FRQMXJD� LVVR�FRP�HVIRUoR�������HVIRUoR�

TXH� p� R� GDGR� GHFODUDGR� TXDQWR� WHPSR� FDGD� DWRU� GDTXHOH� IHLWR� GHGLFD� SDUD� R� FRQMXQWR� GH�

SURFHVVRV�GD�iUHD������ D�SDUWH�TXDOLWDWLYD�TXH�p�RQGH�D�JHQWH�YDL�OHYDQWDU�R�SHUILO UHTXHULGR�

SDUD�D�iUHD�������D�PDWUL]�GH�SULRUL]DomR�TXH�p�XPD�WHQWDWLYD�GH�LGHQWLILFDU�TXH�SURFHVVRV�TXH�

VmR�SULRULWiULRV�H�TXH�SURFHVVRV�TXH�VmR�FUtWLFRV�GHQWUR�GDTXHOD�iUHD´�

7RGDYLD�� SDUD� JDUDQWLU� D� GLVSRQLELOLGDGH� H� TXDOLGDGH� GHVVD� LQIRUPDo}HV� WRUQD�VH�

QHFHVViULR� TXH� D� XQLGDGH� HP� GLPHQVLRQDPHQWR� SRVVXD� QtYHO� GH� PDWXULGDGH� VDWLVIDWyULR� QR�

WRFDQWH�j JHVWmR�SRU�SURFHVVRV �,6,'52��������&$6752�HW�DO���������FRQIRUPH�H[SRVWR�SHOR�

SDUWLFLSDQWH�(���³�VH�D�iUHD�WHP�XP�QtYHO�GH�PDWXULGDGH�GH JHVWmR�R�TXH�LQFOXL�D�JHVWmR�SRU�

SURFHVVRV� DSULPRUDGD�� GHVHQYROYLGD�� SRVLWLYR� IDFLOLWDGRU�� VH� QmR� WHP� HVVD� EDVH� GH�

LQIRUPDomR�� HVVD� JHVWmR� QHP� DYDQoD�´� 7DO� IDWR� p� HYLGHQFLDGR� SRU� (��� TXH� GHVWDFD�

PDSHDPHQWR� GH� SURFHVVRV� GH� WUDEDOKR� FRPR� XP� GRV� FULWpULRV� GH HVFROKD� GD� XQLGDGH� FRPR�

SURMHWR� SLORWR�� ³IXQGR� QDFLRQDO� GH� VD~GH� ������ RV� SURFHVVRV� GH� WUDEDOKR� HVWDYDP�PDSHDGRV��

HVWDYDP�LGHQWLILFDGRV ������D�PHWRGRORJLD�GR�GLPHQVLRQDPHQWR�������WUDEDOKD�PXLWR�IRFDGD�QRV�

SURFHVVRV�GH�WUDEDOKR�HVVD�IRL�XPD�FRQGLomR�������LPSODQWDomR�GR�SURMHWR�SLORWR´�

3RU�ILQDO��p�SRVVtYHO�LQIHULU�TXH�D�FRPELQDomR�GH�FRQKHFLPHQWRV�H�SUiWLFDV�HYLGHQFLD�R�

FDUiWHU�PXOWLGLVFLSOLQDU�SUHVHQWH�QD�LPSOHPHQWDomR�GR SURFHVVR�GH�LQRYDomR�HP�HVWXGR��FRPR�

WDPEpP� SRWHQFLDOL]D� D� FDSDFLGDGH� GH� LQRYDomR GR� yUJmR� FRP� D� DEVRUomR� GH� QRYDV�

KDELOLGDGHV� H� H[SHUWLVHV DR� ORQJR� GR� GHVHQYROYLPHQWR� H� LPSOHPHQWDomR� GR� PpWRGR� ')7��

$OpP�GLVVR��D�H[SHULrQFLD�GHVHQYROYLGD�QR�FRQWH[WR�KRVSLWDODU�DVVLVWHQFLDO�IRL�XWLOL]DGD�FRPR�

EDVH� GH� FRQKHFLPHQWR� SDUD� SRVWHULRU� HODERUDomR� GH� PpWRGR� HVSHFtILFR� GLUHFLRQDGR� j iUHD�

DGPLQLVWUDWLYD� GH� JHVWmR� GD� 3DVWD�� ,PSRUWDQWH� GHVWDFDU� TXH� D� DTXLVLomR� GD� LQIRUPDomR� H� D�

JHVWmR� SRU� SURFHVVRV�� QR� kPELWR� GD� XQLGDGH� HP� GLPHQVLRQDPHQWR�� DSUHVHQWDP�VH� FRPR�

UHTXLVLWRV� IXQGDPHQWDLV� SDUD� D� LPSOHPHQWDomR� GH� PpWRGR� ')7� H� JHUDomR� GH� UHVXOWDGRV�

DOPHMDGRV�

3DUWtFLSHV

4XDGUR��� � &DWHJRULD�,9� 3DUWtFLSHV
'LPHQVmR�� ([HFXomR�GH�SURFHVVR�GH�LQRYDomR
&DWHJRULD�,9 3DUWtFLSHV

'HILQLomR
&RPSUHHQGH� DV� SDUWHV� HQYROYLGDV� FRP� D� LPSOHPHQWDomR� GH� QRYD� PHWRGRORJLD QR� kPELWR�
RUJDQL]DFLRQDO�� FRPSRVWDV� SRU�� DJHQWHV� H[WHUQRV�� DXWRULGDGHV�� XQLGDGHV� RUJDQL]DFLRQDLV�� H�
PXOWLSOLFDGRUHV�

6tQWHVH�GDV�YHUEDOL]Do}HV� 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
$OWD�DGPLQLVWUDomR�GR�yUJmR� ,QWHUYHQomR�VRE�D�yWLFD�GDV�GLYHUVDV� 3DWURFtQLR� GD� $OWD� DGPLQLVWUDomR�



���

,QWHUYHQomR�GH�DJHQWH�H[WHUQR�

&RPSRVLomR� GH� HTXLSH� WpFQLFD�
GH�DJHQWH�H[WHUQR�

&RPSRVLomR� GH� HTXLSH� WpFQLFD�
GR�yUJmR�± &RPLWr�WpFQLFR�

3RQWR� IRFDO� GD� XQLGDGH� HP�
GLPHQVLRQDPHQWR� ±
0XOWLSOLFDGRU�

&RPSRVLomR� GH� HTXLSH� GH�
SURMHWR� ')7� ± DWRUHV�
HQYROYLGRV�

8QLGDGH�SDUWLFLSDQWH�GH�SURMHWR�
SLORWR�

SDUWHV� LQWHUHVVDGDV� QR� SURFHVVR� RX�
VHUYLoR� S~EOLFR �./80%��
+2))0$11��������

$SRLR� H� FRPSURPHWLPHQWR GD� DOWD�
DGPLQLVWUDomR �6286$�� %5812�
)$5,$��������,6,'52��������

5HODomR� LQWHUDWLYD �7,''�
%(66$17� 3$9,77����������

$SRLR� GH� JUXSRV� GH� WUDEDOKR� H�
FRODERUDGRUHV �6286$�� %5812�
)$5,$��������

&RQVLGHUDomR� GH� DUUDQMRV�
WUDQVLWyULRV��$1$2��������

$JHQWH� LQRYDGRU� SURGX]� XP�
SURWyWLSR� RX� PRGHOR� �6&277��
%58&(�� ������ 7,''� %(66$17�
3$9,77��������

&RQVHQVR� GDV� SDUWHV� HQYROYLGDV� QR�
FRQWH[WR�VREUH�R�YDORU�H�YLDELOLGDGH�
GD�LGHLD �'$0$13285�������

SDUD� GHVHQYROYLPHQWR� GH� PpWRGR�
')7�HVSHFtILFR�SDUD�R�0LQLVWpULR�±
7HUPR� GH� ([HFXomR�
'HVFHQWUDOL]DGD�GH�5HFXUVRV �'2&�
���

'HILQLomR� GRV� UHVSRQViYHLV�
DFDGrPLFRV� SHOR� SURMHWR� GH�
SHVTXLVD�� 3ODQR� GH� 7UDEDOKR� ±
'HVFULomR�GR�3URMHWR��'2&�����

'HILQLomR� GRV� UHVSRQViYHLV� GR�
yUJmR� SHOR� DFRPSDQKDPHQWR� GR�
SURMHWR� GH� SHVTXLVD�� 3ODQR� GH�
7UDEDOKR� ± 'HVFULomR� GR� 3URMHWR�
�'2&�� ���� 3RUWDULD� Q�� ���������
�'2&�����

$SUHVHQWDomR�GRV�DWRUHV�HQYROYLGRV�
FRP� D� R� GHVHQYROYLPHQWR� H�
DSOLFDomR� GR�PpWRGR�')7��0DQXDO�
7pFQLFR� GH� 'LPHQVLRQDPHQWR� GH�
)RUoD� GH� 7UDEDOKR� HP� iUHDV�
DGPLQLVWUDWLYDV�± 9HUVmR������'2&�
����� )OX[R� SURFHVVXDO� ± *HULU�
'LPHQVLRQDPHQWR� GD� )RUoD� GH�
7UDEDOKR��'2&������

&RQWH~GRV�YHUEDOL]DGRV
(��� ³PHWRGRORJLD SDUD�GLPHQVLRQDPHQWR� KRVSLWDODU�� H� Dt� D�SHVVRD TXH� LQFOXVLYH� HVWDYD DFRPSDQKDQGR�
HVVH�SURMHWR TXH�p�D�VHFUHWiULD�H[HFXWLYD HOD�Mi�YLQKD�SHUFHEHQGR�R�TXDQWR�TXH�DV�GHPDQGDV�SRU�FRQFXUVR�
S~EOLFR�QRV�KRVSLWDLV KDYLDP�VLGR�TXDOLILFDGDV D�SDUWLU�GD�XWLOL]DomR�GH�XP�GLPHQVLRQDPHQWR´

(��� ³QHVVH� SURMHWR� GH� SHVTXLVD KDYLD� ������ SURIHVVRUHV GD� 8Q% GR� GHSDUWDPHQWR� GH� DGPLQLVWUDomR��
HVWXGDQWHV GR�PHVWUDGR��GR�GRXWRUDGR�DWXDQGR�FRPR�EROVLVWDV H�WLQKDP�SHVVRDV DTXL�GR�PLQLVWpULR ������GD�
FRRUGHQDomR�JHUDO�GH�JHVWmR�GH�SHVVRDV��GH�RXWUDV�iUHDV�������SDUD�D�FRQVWUXomR�GD�PHWRGRORJLD´�´

(���³FRPHoDPRV�R� WUDEDOKR�HP� VHWHPEUR�GH�������H�Dt� HVWUXWXUDPRV�R�JUXSR�DTXL�GR�PLQLVWpULR�� �R�FRPLWr�
WpFQLFR ������FRP�WUDEDOKDGRUHV�GD iUHD�GH�JHVWmR�GH�SHVVRDV GD�6XEVHFUHWDULD�GH�$VVXQWRV�$GPLQLVWUDWLYRV�
H� GD iUHD� GH� SURFHVVRV DTXL� GR�PLQLVWpULR� WDPEpP�� SRU� LVVR� D� JHQWH� HVWDYD� IDODQGR� GH� XQLGDGH�� HVWUXWXUD�
RUJDQL]DFLRQDO��SHVVRDV��WLYHPRV�D�SDUWLFLSDomR�WDPEpP�GH�WpFQLFRV�GR�GHSDUWDPHQWR�GH�HFRQRPLD�H�VD~GH��
XP�HFRQRPLVWD H�XP�HVWDWtVWLFR QR�JUXSR´

(���³D�FRQVWLWXLomR GHVVH�FRPLWr IRL�H[WUHPDPHQWH�IDYRUiYHO��SRUTXH�WUD]LD�R�ROKDU�GH�GLYHUVDV IRUPDo}HV H�
GH�GLYHUVDV�H[SHULrQFLDV ������HFRQRPLVWDV TXH�ID]HP�FiOFXORV�HFRQRPpWULFRV�R�WHPSR�LQWHLUR�������HVWDWtVWLFRV
������SVLFyORJRV ������DGPLQLVWUDGRUHV ������H[SHULrQFLD�HP�GLPHQVLRQDPHQWR� >KRVSLWDODU��DVVLVWHQFLDO@ ������
YRFr�FRQWUDWD�XP�SURMHWR H�WHP�D�SRVVLELOLGDGH�GH�D�JHVWmR�GL]HU�WXGR�EHP�DVVLQD�HPEDL[R�SDUD�YRFr�FRQWUDWDU�
XPD�XQLYHUVLGDGH LVVR�WDPEpP�Gi�FUHGLELOLGDGH´

(��� ³RV�GHSDUWDPHQWRV� LQGLFDP�PXOWLSOLFDGRUHV ������PpWRGR� ������ EXVFD� IRUPDU� H[SHUWLVH� Oi� GHQWUR�� HQWmR�
HOHV�LQGLFDP������ WHP�TXH�WHU�XP SHUILO�PtQLPR GH�DOJXpP�TXH�VDLED�GLDORJDU��TXH�WHP�DEHUWXUD�GHQWUR�GD�
iUHD ������WHP�TXH�VHU�XPD�SHVVRD�FRP�WUkQVLWR�QD�iUHD��XPD�SHVVRD�FRP�SHUILO�GH�FRPXQLFDomR��LQFOXVLYH�
TXH�JRVWH�GHVVD�iUHD GH�JHVWmR´

(���³VH� WHP�XP�JHVWRU QD�iUHD�������TXH�WHP�XPD�FRQFHSomR�GH� OLGHUDQoD�HVWUDWpJLFD��GH�JHVWmR�HVWUDWpJLFD�
LVVR�YDL�VHU�XP�IDFLOLWDGRU��SRUTXH�HOH�YDL�FRQVHJXLU�HQYROYHU�D�HTXLSH�PDLV�IiFLO´

(��� ³R� HQYROYLPHQWR� GDV� HTXLSHV� UHVSRQViYHLV� SRU� HQWUHJDU� FRLVDV� QDV� iUHDV ����� TXH� UHVSRQGHP �����
YDOLGDP ������HQYROYH�RV�WUDEDOKDGRUHV��TXDQGR�RV�HQYROYH�HOHV�VH�VHQWHP�FRSDUWLFLSH��H�HP�FRQVHTXrQFLD�
HOHV�PHVPR�SRGHP�VHU�RV�IRUPXODGRUHV�GDV�PHOKRULDV TXH�WDOYH]�R�PpWRGR�SRGH�WUD]HU��H�Dt�LVVR�JHUD�GH�IDWR�



���

SDUD�PLP�WUDQVIRUPDomR�QR�DPELHQWH�GH�WUDEDOKR�´

(���³D�JHQWH�YDL�GLPHQVLRQDU�������DEUH�XP�SURMHWR FRP�D�XQLGDGH�H�������GHILQH�������TXHP�YmR�VHU�RV�DWRUHV��
SDWURFLQDGRU��������FRRUGHQDGRUHV�WpFQLFRV�GR�SURMHWR ������PXOWLSOLFDGRUHV�´��

(���³D�JHQWH� >&RRUGHQDomR�GH�'HVHQYROYLPHQWR�GH�3HVVRDV� � &2'(3@ DFDED�FRRUGHQDQGR ����� R�SURMHWR
������ LGHQWLILFDQGR TXDLV� VmR� DV�DWLYLGDGHV��SDFWXDQGR�SUD]RV FRP�D�XQLGDGH�GLPHQVLRQDGD� H� FRQGX]LQGR��
HOHQFDQGR��YHULILFDQGR�R�DQGDPHQWR�GR�SURMHWR�PHVPR��GDQGR�HVVH�DSRUWH�WpFQLFR�SDUD�DV�iUHDV�´���

(���³R�JHVWRU�GD�iUHD ������SDWURFLQD ������R�GLPHQVLRQDPHQWR QD�XQLGDGH�������HOH�SUHFLVD�HVWDU��D�JHQWH�������
FROHWD�LQIRUPDo}HV�>H@�YDOLGD�������SDUD�R�GLPHQVLRQDPHQWR´

(���³IRUDP�GHILQLGDV�DV�iUHDV�RQGH�VHULDP�LPSODQWDGDV�D�PHWRGRORJLD�������RSWRX�VH�SHOR�)XQGR�1DFLRQDO�GH�
6D~GH��SULPHLUR�SRUTXH�D�JHVWmR�GR�IXQGR�QDFLRQDO�GH�VD~GH�EDQFRX LVVR��HX�DFKR�TXH�p�LPSRUWDQWH�GHPDLV��
PXLWR�LPSRUWDQWH�WHU�R�SDWURFtQLR�GD�JHVWmR´

)RQWH��(ODERUDGR�SHOR�DXWRU�

$�&DWHJRULD�,9��GHQRPLQDGD�µ3DUWtFLSHV¶��GH�DFRUGR�FRP�R�4XDGUR���� DERUGD�WRGRV�RV�

HQYROYLGRV� RX� SDUWHV� LQWHUHVVDGDV� QHVVH� SURFHVVR� GH� LQRYDomR�� LPSOHPHQWDomR� GH�

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR�kPELWR�GR�0LQLVWpULR�GD�6D~GH�± ')7�06��'HVVD�

IRUPD��FRQIRUPH�HYLGHQFLDGR�HP�DQiOLVH�GRFXPHQWDO�H�HP�HQWUHYLVWDV�VHPLHVWUXWXUDGDV��SRGH�

VH�DILUPDU�TXH�HVVHV�DWRUHV�VmR�FRPSUHHQGLGRV�HP�DXWRULGDGHV��SURILVVLRQDLV�GR�yUJmR��DJHQWH�

H[WHUQR�� FROHJLDGRV�� FRPR� WDPEpP� XQLGDGH� RUJDQL]DFLRQDO� TXH� FRPS{V� D� LQLFLDWLYD�

H[SHULPHQWDO�GR�PpWRGR�')7�06��./80%��+2))0$11��������

/RJR�� SDUD� TXH� R� SURFHVVR� GH� LQRYDomR� REWHQKD� DOFDQFH� GRV� REMHWLYRV� DOPHMDGRV��

GHQWUH�RXWURV�UHTXLVLWRV��WRUQD�VH�QHFHVViULR�R�DSRLR�GH�JUXSRV�GH�WUDEDOKR�H�GH�FRODERUDGRUHV�

LPEXtGR� GH� UHFHSWLYLGDGH�� FRRSHUDomR�� HQYROYLPHQWR� H� SDUWLFLSDomR� HP� UHODomR� DR� HYHQWR�

LQRYDGRU�� �6286$�� %5812�)$5,$�� ������� 1HVVH� HVWHLR�� YDOH UHJLVWUDU� FRPSURPLVVR� H�

SDWURFtQLR��j�pSRFD��GD�DOWD�DGPLQLVWUDomR�GD�3DVWD��7DO�IDWR�GHFRUUH�GD�SDUWLFLSDomR�DQWHULRU�

GH�PHPEURV�GR� DOWR�QtYHO�KLHUiUTXLFR�GR�yUJmR� HP�H[SHULrQFLD� H� DSOLFDomR�GH�PHWRGRORJLD

HTXLSDUDGD�QR�FRQWH[WR�KRVSLWDODU�H�DVVLVWHQFLDO��$VVLP��HVVHV�JHVWRUHV�GHWrP�R�FRQKHFLPHQWR�

H�FLrQFLD�DFHUFD�GRV�JDQKRV�GH�JHVWmR�FRP�D�LPSOHPHQWDomR�GHVVH�PpWRGR��FRQIRUPH�UHODWR�GD�

SDUWLFLSDQWH�(���³PHWRGRORJLD�SDUD�GLPHQVLRQDPHQWR�KRVSLWDODU��H�Dt�D�SHVVRD�TXH�LQFOXVLYH�

HVWDYD� DFRPSDQKDQGR� HVVH� SURMHWR� TXH� p� D� VHFUHWiULD� H[HFXWLYD� HOD� Mi� YLQKD� SHUFHEHQGR�R�

TXDQWR� TXH� DV� GHPDQGDV� SRU� FRQFXUVR� S~EOLFR� QRV� KRVSLWDLV� KDYLDP� VLGR� TXDOLILFDGDV� D�

SDUWLU�GD�XWLOL]DomR�GH�XP�GLPHQVLRQDPHQWR´��/RJR��LVVR�HYLGHQFLD�R�HQWHQGLPHQWR�GH�6RXVD�

H�%UXQR�)DULD� �������� H� ,VLGUR� ������� VREUH� D� LPSRUWkQFLD� GH� Do}HV� H� HVWUDWpJLDV� SURSRVWDV�

SHORV� GLULJHQWHV� GD� DOWD� DGPLQLVWUDomR�� DSRLDQGR� H� OHJLWLPDQGR� D LPSOHPHQWDomR� GH� QRYDV�

LGHLDV H�SUiWLFDV�



���

3RU� FRQVHJXLQWH�� FRP� R� SURSyVLWR� GH� VXSULU� ODFXQD� GH� FRPSHWrQFLDV� WpFQLFDV� H� GH�

HTXLSH�GH�SHVVRDO�HVSHFLDOL]DGD�HP�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR��FRQIRUPH�LQGLFDGR�

QR�'RF�����RSWRX�VH�SHOD�SDUWLFLSDomR�GH�DJHQWH�H[WHUQR�SDUD�DJUHJDU�H[SHUWLVH UHVSHFWLYD�DR�

0LQLVWpULR� SRU�PHLR�GH SURMHWR�GH�SHVTXLVD�DFHUFD�GHVVH�WHPD��(VVD�HVWUDWpJLD�GH�DTXLVLomR�GH�

QRYRV�FRQKHFLPHQWRV�p�HYLGHQFLDGD�QD�H[SRVLomR�GR (���³QHVVH�SURMHWR�GH�SHVTXLVD�KDYLD�������

SURIHVVRUHV� GD� 8Q%� GR� GHSDUWDPHQWR� GH� DGPLQLVWUDomR�� HVWXGDQWHV� GR� PHVWUDGR�� GR�

GRXWRUDGR�DWXDQGR�FRPR�EROVLVWDV�H�WLQKDP�SHVVRDV�DTXL�GR�PLQLVWpULR�������GD�FRRUGHQDomR�

JHUDO�GH�JHVWmR�GH�SHVVRDV��GH�RXWUDV�iUHDV������ SDUD�D�FRQVWUXomR�GD�PHWRGRORJLD´�

3DUD D� LPSOHPHQWDomR� GH� SURFHVVR� GH� LQRYDomR�� p� IXQGDPHQWDO� D� HVWUXWXUDomR� GH�

DUUDQMRV� WUDQVLWyULRV�� FRQIRUPH� H[SRVWR� HP� HVWXGR� UHDOL]DGR� SRU�$XVWUDOLDQ� 1DWLRQDO� $XGLW�

2IILFH ��������FRPR�WDPEpP�HVWDEHOHFHU�SDSpLV�H�DWULEXLo}HV�SDUD�R�GHVHPSHQKR�VDWLVIDWyULR�

GDV� DWLYLGDGHV� D� VHUHP�GHVHQYROYLGDV� DR� ORQJR�GD� LPSOHPHQWDomR�GH�SURFHVVR�GH� LQRYDomR��

GHVWDFDQGR� RV� YiULRV� WLSRV� GH� UHODomR� H� LQWHUDomR� QHFHVViULRV� QHVVD� WUDMHWyULD�� FRQIRUPH�

GLVSRVWR� SRU� 7LGG�� %HVVDQW� H� 3DYLWW� �������� 'HVVH�PRGR�� DSyV� ILUPDU� SDUFHULD� FRP� DJHQWH�

H[WHUQR��8Q%��IRUPDOL]RX�VH�FRPLWr�WpFQLFR��FRQIRUPH�'RF�����FRPSRVWR�SRU�SURILVVLRQDLV�GR�

yUJmR��FRPSUHHQGHQGR�DV�VHJXLQWHV�DWULEXLo}HV��DFRPSDQKDU�DV�DWLYLGDGHV�GHVHQYROYLGDV�SHOR�

SURMHWR� GH� SHVTXLVD� H�� VHPSUH� TXH� QHFHVViULR�� SURSRU� DOWHUDo}HV FRP� YLVWDV� DR� DOFDQFH� GRV�

REMHWLYRV� DOPHMDGRV�� HODERUDU� SODQR� GH� FRPXQLFDomR�� H� PRQLWRUDU� FURQRJUDPD� GR� SURMHWR��

HODERUDQGR�UHODWyULRV�GH�SURJUHVVR��$�FRPSRVLomR�H�D�DWXDomR�GHVVH�FRPLWr�VmR�DSUHVHQWDGRV�

SHOR� SDUWLFLSDQWH� (��� HYLGHQFLDQGR� R� FDUiWHU� PXOWLGLVFLSOLQDU� GD� HTXLSH� H� GHVWDFDQGR� D�

SDUWLFLSDomR� GD�8Q%� FRPR� DJHQWH� YLDELOL]DGRU GR� SURMHWR�� ³D� FRQVWLWXLomR� GHVVH� FRPLWr� IRL�

H[WUHPDPHQWH� IDYRUiYHO�� SRUTXH� WUD]LD� R� ROKDU� GH� GLYHUVDV� IRUPDo}HV� H� GH� GLYHUVDV�

H[SHULrQFLDV� ����� HFRQRPLVWDV� TXH� ID]HP� FiOFXORV� HFRQRPpWULFRV� R� WHPSR� LQWHLUR �����

HVWDWtVWLFRV ������ SVLFyORJRV ������ DGPLQLVWUDGRUHV ������ H[SHULrQFLD� HP� GLPHQVLRQDPHQWR�

>KRVSLWDODU�� DVVLVWHQFLDO@ ������ YRFr� FRQWUDWD� XP� SURMHWR� H� WHP� D� SRVVLELOLGDGH� GH� D� JHVWmR�

GL]HU� WXGR� EHP� DVVLQD� HPEDL[R� SDUD� YRFr� FRQWUDWDU� XPD� XQLYHUVLGDGH� LVVR� WDPEpP� Gi�

FUHGLELOLGDGH´�

'XUDQWH�R�SURFHVVR�GH�LQRYDomR��GH�DFRUGR�FRP�6FRWW�H�%UXFH���������7LGG��%HVVDQW��

3DYLWW� ������� D�SURGXomR�GH�PRGHORV� WUDWD�VH�HVWUDWpJLD�TXH�IDFLOLWD�D�DQiOLVH�GH�YLDELOLGDGH�

GR�QRYR�PpWRGR�RX SURFHVVR�RUJDQL]DFLRQDO��FRPR�WDPEpP�PLQLPL]D�DV�LQFHUWH]DV�H�IDFLOLWD�D�

VROXomR� GH� SRVVtYHLV� SUREOHPDV�� SRWHQFLDOL]DQGR� DV� FKDQFHV� GH� VXFHVVR� GD� LQRYDomR�

SUHWHQGLGD���'HVVH�PRGR��SDUD�YLDELOL]DU�R�GHVHQYROYLPHQWR�GH�SURMHWR�SLORWR��FRQIRUPH�'RF��

���GHILQLX�VH�XQLGDGH�RUJDQL]DFLRQDO��)XQGR�1DFLRQDO�GH�6D~GH��GH�DFRUGR�FRP�UHODWR�GR (���



���

³IRUDP�GHILQLGDV�DV�iUHDV�RQGH�VHULDP�LPSODQWDGDV�D�PHWRGRORJLD�������RSWRX�VH�SHOR�)XQGR�

1DFLRQDO� GH� 6D~GH�� SULPHLUR� SRUTXH� D� JHVWmR� GR� IXQGR�QDFLRQDO� GH� VD~GH� EDQFRX� LVVR� HX�

DFKR�TXH�p�LPSRUWDQWH�GHPDLV��PXLWR�LPSRUWDQWH�WHU�R�SDWURFtQLR�GD�JHVWmR´��

(P�VHJXLGD��SDUD�JDUDQWLU�R�GHVHQYROYLPHQWR�H�FRQVROLGDomR�GR�PpWRGR�QR�kPELWR�GR�

yUJmR�� LPSRUWDQWH� GHVWDFDU� D� GHILQLomR� GRV UHVSRQViYHLV� WpFQLFRV�� PHPEURV� GD� XQLGDGH� GH�

JHVWmR�GH�SHVVRDV�� H�RV� SDUWLFLSDQWHV�GD�XQLGDGH� HP�GLPHQVLRQDPHQWR�� FRQIRUPH�FRQVWD�QR�

'RF�� ���� 'HVVH� PRGR�� D� XQLGDGH� GH� JHVWmR� GH� SHVVRDV�� HP� HVSHFtILFR� D� &RRUGHQDomR� GH�

'HVHQYROYLPHQWR�GH�3HVVRDV��GHYH�FDSDFLWDU�H�SUHVWDU�R�DSRLR�WpFQLFR�jV�XQLGDGHV��1R�kPELWR�

GDV� iUHDV� SDUWLFLSDQWHV� GR� GLPHQVLRQDPHQWR�� H[LVWHP� RV� VHJXLQWHV� DWRUHV�� JHVWRUHV�� TXH�

SDWURFLQDP� DV� DWLYLGDGHV�� IRUQHFHP� H� YDOLGDP� DV� LQIRUPDo}HV� LQHUHQWHV� jV� XQLGDGHV�

UHVSHFWLYDV��PXOWLSOLFDGRUHV�� GHVLJQDGRV� SHORV� JHVWRUHV� SDUD� UHDOL]DU� R� GLPHQVLRQDPHQWR� QR�

kPELWR� GD� iUHD� HP� TXH� DWXD�� FRRUGHQDGRUHV� WpFQLFRV�� GHVLJQDGRV� SHORV� JHVWRUHV� FRP� R�

REMHWLYR�GH�FRRUGHQDU�R�SURMHWR��DFRPSDQKDQGR�DV�DWLYLGDGHV�H�RV�SUD]RV�

(VVD� GHILQLomR� GH� SDSpLV� H� UHVSRQVDELOLGDGHV�� HYLGHQFLDQGR� PDLRU� HQYROYLPHQWR��

FRSDUWLFLSDomR�H�UHODomR�LQWHUDWLYD�HQWUH�DV�SDUWHV��VmR�UDWLILFDGRV�QRV�UHODWRV�GRV�SDUWLFLSDQWHV�

(��H�(��� UHVSHFWLYDPHQWH�� ³D�JHQWH�YDL�GLPHQVLRQDU ������DEUH�XP�SURMHWR�FRP�D�XQLGDGH�H�

����� GHILQH�������TXHP�YmR�VHU�RV�DWRUHV��SDWURFLQDGRU������� FRRUGHQDGRUHV�WpFQLFRV�GR�SURMHWR�

������PXOWLSOLFDGRUHV´���³D�iUHD�WpFQLFD�UHVSRQViYHO�TXH�p�D�FRRUGHQDomR�GH�GHVHQYROYLPHQWR�

GH�SHVVRDV�GR�0LQLVWpULR�GD�6D~GH´�

$� LPSOHPHQWDomR� GH� QRYDV� LGHLDV� H� SUiWLFDV�� QR� FRQWH[WR� RUJDQL]DFLRQDO� UHVSHFWLYR��

QHFHVVLWD�GH�FRQVHQVR�GDV�SDUWHV�HQYROYLGDV��DYDOLDQGR�R�TXDQWR�HVVD�LQLFLDWLYD�DJUHJD�YDORU��

EHP�FRPR�VXD�YLDELOLGDGH� FRQIRUPH�SUHFRQL]D�'DPDQSRXU���������$VVLP��GHVWDFD�VH�TXH�D�

DWXDomR�FRSDUWLFLSDWLYD��RX�VHMD��D�DWXDomR�FRQMXQWD�GDV�SDUWHV�LQWHUHVVDGDV��IDFLOLWD�D�DFHLWDomR�

H�LQVWLWXFLRQDOL]DomR�GR�QRYR�PpWRGR�DR�ORQJR�GR�WHPSR��SRGHQGR�VHU�WUDQVIRUPDGD�HP URWLQD�

GR�yUJmR�� FRQIRUPH�YHULILFD�VH�QRV�'RF�����H����� �'HVVD� UHODomR� LQWHUDWLYD�SUHFRQL]DGD�SRU�

7LGG��%HVVDQW�H�3DYLWW���������p�IXQGDPHQWDO�GHVWDFDU�D�LPSRUWkQFLD GD�DWXDomR�HVWUDWpJLFD�GR�

PXOWLSOLFDGRU�� DJHQWH� UHVSRQViYHO� SHOD� DSOLFDomR� GR� PpWRGR� QD� XQLGDGH� HP� TXH� DWXD�� TXH�

SURSRUFLRQD� PDLRU� HQYROYLPHQWR� H� FRSDUWLFLSDomR� DR� ORQJR� GR� GHVHQYROYLPHQWR� GR�

GLPHQVLRQDPHQWR�� 'HVVH� PRGR�� SDUD� JDUDQWLU� RV� UHVXOWDGRV� HVSHUDGRV� FRP� R� SURMHWR�� HVVH�

SDUWLFLSDQWH� QHFHVVLWD� GH� SHUILO� PtQLPR�� FRQIRUPH� H[SOLFD� (��� ³RV� GHSDUWDPHQWRV� LQGLFDP�

PXOWLSOLFDGRUHV�������PpWRGR�������EXVFD�IRUPDU�H[SHUWLVH�Oi�GHQWUR��HQWmR�HOHV�LQGLFDP�������WHP�

TXH�WHU�XP�SHUILO�PtQLPR�GH�DOJXpP�TXH�VDLED�GLDORJDU��TXH�WHP�DEHUWXUD�GHQWUR�GD�iUHD�������



���

WHP� TXH� VHU� XPD� SHVVRD� FRP� WUkQVLWR� QD� iUHD�� XPD� SHVVRD� FRP� SHUILO� GH� FRPXQLFDomR��

LQFOXVLYH�TXH�JRVWH�GHVVD�iUHD�GH�JHVWmR´

$OpP� GLVVR�� p� IXQGDPHQWDO� GHVWDFDU� D� SDUWLFLSDomR� GRV� JHVWRUHV� GDV� iUHDV� GXUDQWH� D�

DSOLFDomR� GR� GLPHQVLRQDPHQWR�� FRQIRUPH� GHPRQVWUDGR� QR� 'RF�� ���� SRLV� D� DWXDomR� GHVVHV�

JDUDQWH� PDLRU� HQYROYLPHQWR�� FRPSURPLVVR� H� SDUWLFLSDomR� GH� WRGRV� RV� SURILVVLRQDLV�

HQYROYLGRV��FRPR�WDPEpP�OHJLWLPD�DV�LQIRUPDo}HV�H�UHVXOWDGRV�SURGX]LGRV�GXUDQWH�R�SURMHWR��

FRQIRUPH�GHPRQVWUDP�RV� UHODWRV�GRV�SDUWLFLSDQWHV� (��H�(��� UHVSHFWLYDPHQWH�� ³R�JHVWRU�GD�

iUHD� ����� SDWURFLQD� ������ R� GLPHQVLRQDPHQWR� QD� XQLGDGH ����� HOH� SUHFLVD� HVWDU�� D� JHQWH� �����

FROHWD�LQIRUPDo}HV >H@ YDOLGD ����� SDUD�R�GLPHQVLRQDPHQWR´� ³VH�WHP�XP�JHVWRU�QD�iUHD ������

TXH� WHP� XPD� FRQFHSomR� GH� OLGHUDQoD� HVWUDWpJLFD�� GH� JHVWmR� HVWUDWpJLFD� LVVR� YDL� VHU� XP�

IDFLOLWDGRU� SRUTXH�HOH�YDL�FRQVHJXLU�HQYROYHU�D�HTXLSH�PDLV�IiFLO´

6REUH� RV� SDUWtFLSHV� ± FRPSRQHQWHV�� QtYHO� GH� DWXDomR�� SDSpLV� H� UHVSRQVDELOLGDGHV� ±

SRGH�VH�LQIHULU TXH� RV�DWRUHV�SDUWtFLSHV�GR�SURFHVVR�GH�LPSOHPHQWDomR�GH�GLPHQVLRQDPHQWR�

GD� IRUoD� GH� WUDEDOKR� QR�06� FRPSUHHQGHP� DV� DXWRULGDGHV� H� SURILVVLRQDLV� � GD� 3DVWD�� DJHQWH�

H[WHUQR� ± 8Q%�� FROHJLDGRV� ± FRPLWr� H� HTXLSH� GH� SURMHWR�� FRPR� WDPEpP� D� XQLGDGH�

RUJDQL]DFLRQDO� SDUWLFLSDQWH� GR� SURMHWR� SLORWR�� R� FRPSURPLVVR� H� SDWURFtQLR�� j pSRFD�� GD� DOWD�

DGPLQLVWUDomR�GR�yUJmR�YLDELOL]D�R�SURMHWR�')7�QD�SHUVSHFWLYD�GH�SURFHVVRV�DGPLQLVWUDWLYRV�H�

GH� JHVWmR�� FRQVLGHUDQGR� R� UHVXOWDGR� DQWHULRU� FRP� R� GHVHQYROYLPHQWR� GH� PHWRGRORJLD�

HTXLSDUDGD� QR� FRQWH[WR� KRVSLWDODU� H� DVVLVWHQFLDO�� D� LQWHUYHQomR� H[WHUQD� GD� 8Q%� H� D�

IRUPDOL]DomR� GH� FRPLWr� WpFQLFR� SDUD� DFRPSDQKDPHQWR� GR� SURMHWR� FRQVWLWXHP� R� FDUiWHU�

PXOWLIXQFLRQDO� QHFHVViULR� j LPSOHPHQWDomR� GR� SURFHVVR� UHVSHFWLYR�� D� GHILQLomR� GH� SDSpLV� H�

UHVSRQVDELOLGDGHV� SURSRUFLRQD� HQYROYLPHQWR�� FRSDUWLFLSDomR� H� � UHODomR� LQWHUDWLYD� HQWUH� DV�

SDUWHV�HQYROYLGDV��PLQLPL]DQGR�DV�LQFHUWH]DV�H�IDFLOLWDQGR�D�VROXomR�GH�SRVVtYHLV�SUREOHPDV��

SDUD�YLDELOL]DU�R�GHVHQYROYLPHQWR�GH�SURMHWR�SLORWR��R�)XQGR�1DFLRQDO�GH�6D~GH�IRL�GHILQLGR

FRPR�XQLGDGH�RUJDQL]DFLRQDO���D�DWXDomR�FRQMXQWD�GDV�SDUWHV�LQWHUHVVDGDV�SURSRUFLRQD�PDLRU�

FDSDFLGDGH� DEVRUomR� GD� WHFQRORJLD� GH� JHVWmR��')7�� WUDQVIRUPDQGR�D� HP� SURFHVVR�URWLQD� GR�

yUJmR�� D� LQVWLWXLomR� GH�PXOWLSOLFDGRUHV�� DJHQWHV� UHVSRQViYHLV� SHOD� DSOLFDomR� GR�PpWRGR� QDV�

XQLGDGHV� HP� TXH� DWXDP�� PD[LPL]D� D� FRSDUWLFLSDomR� DR� ORQJR� GR� GHVHQYROYLPHQWR� GR�

GLPHQVLRQDPHQWR�� D� SDUWLFLSDomR� GRV� JHVWRUHV� GDV� iUHDV�� FRPR� OLGHUDQoD� LQWHUPHGLiULD��

SURSRUFLRQD�PDLRU�HQYROYLPHQWR��FRPSURPLVVR�H�SDUWLFLSDomR�GDV�HTXLSHV�GH�SURMHWR��FRPR�

WDPEpP�OHJLWLPD�DV�LQIRUPDo}HV�H�RV�UHVXOWDGRV�SURGX]LGRV�QR�SHUtRGR�GH�VXD�H[HFXomR�



���

7pFQLFDV�H�LQVWUXPHQWRV GH�H[HFXomR

4XDGUR��� � &DWHJRULD�9� 7pFQLFDV�H�LQVWUXPHQWRV�GH�H[HFXomR
'LPHQVmR�� ([HFXomR�GH�SURFHVVR�GH�LQRYDomR
&DWHJRULD�9 7pFQLFDV�H�LQVWUXPHQWRV�GH�H[HFXomR

'HILQLomR
&RPS}H�XP�FRQMXQWR�GH�WpFQLFDV�H�LQVWUXPHQWRV�JHUHQFLDLV��EHP�FRPR�RV�GLVSRVLWLYRV�OHJDLV��
UHTXHULGRV�SDUD�D�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO�QR�FRQWH[WR�RUJDQL]DFLRQDO�
S~EOLFR��

6tQWHVH�GDV�YHUEDOL]Do}HV 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
'LVSRVLWLYRV� OHJDLV� SDUD�
FRPSRVLomR� GH� SDUFHULD�
LQVWLWXFLRQDO�

(VWUXWXUDomR�GH�SURMHWR�GH�SHVTXLVD�
FRPR� LQVWUXPHQWR� GH�
GHVHQYROYLPHQWR� GH� QRYR� PpWRGR�
RUJDQL]DFLRQDO�

,QVWLWXLomR�GH�yUJmR� FROHJLDGR�SDUD�
DFRPSDQKDPHQWR��PRQLWRUDPHQWR�H�
YDOLGDomR� GDV� HQWUHJDV�
GHVHQYROYLGDV� HP� SURMHWR� GH�
SHVTXLVD�

)RUPDOL]DomR� GH� FRPSHWrQFLD� ±
GLPHQVLRQDPHQWR� GD� IRUoD� GH�
WUDEDOKR� ± QR� UHJLPHQWR�
LQVWLWXFLRQDO�GD�3DVWD�

'HILQLomR� GH� XQLGDGH� WpFQLFD� HP�
GLPHQVLRQDPHQWR� GD� IRUoD� GH�
WUDEDOKR�

8WLOL]DomR� GH� PHWRGRORJLDV�� JHVWmR�
SRU� SURMHWRV�� JHVWmR� SRU� SURFHVVRV��
JHVWmR� GH� SHVVRDV�� JHVWmR� SRU�
UHVXOWDGRV��JHVWmR�GR�FRQKHFLPHQWR�

$WXDomR� HP� UHGH�� JDUDQWLQGR� D�
WUDQVIHUrQFLD� WHFQROyJLFD� H� R�
FRPSDUWLOKDPHQWR�GR�FRQKHFLPHQWR�
DGTXLULGR�� FRPR� WDPEpP� R�
DSULPRUDPHQWR� FRQWtQXR� GR� QRYR�
PpWRGR�RUJDQL]DFLRQDO�

'HILQLomR� H� LPSOHPHQWDomR� GH�
SRQWR� IRFDO� GR� SURMHWR� ')7� ±
PXOWLSOLFDGRU�

'HILQLomR� GH� SURMHWR� SLORWR� FRPR�
HVWUDWpJLD�GH�LPSOHPHQWDomR�

5HDOL]DomR� GH� SODQR� GH�
FRPXQLFDomR�� EHP� FRPR� GH�
UHXQL}HV� GH� DOLQKDPHQWR��
SURSRUFLRQDQGR� PDLRU� FODUH]D� H�
VHQVLELOL]DomR�GDV�SDUWHV�HQYROYLGRV�
MXQWR� DRV� REMHWLYRV� DOPHMDGRV� FRP�

'HVHQYROYLPHQWR�GH�QRYR�PpWRGR�
HQYROYH� D� FRPELQDomR� GH�
HTXLSDPHQWRV�� UHFXUVRV� KXPDQRV��
H�RXWUDV�PHWRGRORJLDV��0$18$/�
'(�26/2��������

0RGHOR� %XURFUiWLFR� ±
$GPLQLVWUDomR� 3~EOLFD�
�3(5(,5$��������

'HVHQYROYLPHQWR� GH� PpWRGRV��
WpFQLFDV� H� LQVWUXPHQWRV� TXH�
PD[LPL]HP� RV� UHVXOWDGRV� H�
DPSOLHP�D�FDSDFLGDGH�GH�DWXDomR�
GD� RUJDQL]DomR� �1(/621��
:,17(5�� ������ 6286$�� ������
2&'(�� ������ 9$1� '(� 9(1� HW�
DO��������

$JHQWH� LQRYDGRU� SURGX]� XP�
SURWyWLSR� RX� PRGHOR� �6&277��
%58&(�� ������ 7,''�
%(66$17� 3$9,77��������

0RGHORV� H� UHGHV� GH� FRPXQLFDomR�
�7,''� %(66$17� 3$9,77��
������

*HVWmR� GR� SRUWIyOLR� GH� SURMHWRV�
�7,''� %(66$17� 3$9,77��
������

3HUVSHFWLYD�VLVWrPLFD�GD�LQRYDomR�
H� GH� LQWHUDo}HV� HQWUH� XQLGDGHV�
RUJDQL]DFLRQDLV �6286$��
%5812�)$5,$��������

'HVHQYROYLPHQWR� GH� SHVVRDV� H�
FRPSHWrQFLDV �6286$��%5812�
)$5,$��������

&RQMXQWR� GH� SUiWLFDV�
RUJDQL]DFLRQDLV� SDUD� R�
GHVHQYROYLPHQWR� GH� QRYRV�
SURGXWRV�SURFHVVR �3(1*��
6&+52('(5��6+$1�������

&DSDFLGDGHV� GH� LQRYDomR
�9$//$'$5(6� HW� DO��� ������

'HVHQYROYLPHQWR� GH� QRYRV�
PpWRGRV� GH� JHVWmR�� 3ODQR� GH�
7UDEDOKR� ± 7HUPR� GH� ([HFXomR�
'HVFHQWUDOL]DGD� GH� 5HFXUVRV
�'2&� ���� 'HVFULomR� GR� 3URMHWR�
�'2&������H�0DQXDO�GH�$QiOLVH�GH�
'DGRV �'2&����

$SUHVHQWDomR� GH� WpFQLFDV� H�
LQVWUXPHQWRV� GH� GHVHQYROYLPHQWR�
H� DSOLFDomR� GR� PpWRGR� ')7��
0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR�HP�iUHDV�DGPLQLVWUDWLYDV�
± 9HUVmR� ���� �'2&� ����� )OX[R�
SURFHVVXDO� ± *HULU�
'LPHQVLRQDPHQWR� GD� )RUoD� GH�
7UDEDOKR��'2&� ����

'HPRQVWUDomR� GH� LQVWUXPHQWR�
OHJDLV� SDUD� FRPSRVLomR� GH�
SDUFHULD� LQVWLWXFLRQDO� H� GH� yUJmR�
FROHJLDGR�SDUD�R�GHVHQYROYLPHQWR�
GR�SURMHWR�GH�SHVTXLVD�H�DSOLFDomR�
GR� PpWRGR�� 0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR�HP�iUHDV�DGPLQLVWUDWLYDV�
± 9HUVmR������'2&������3ODQR�GH�
7UDEDOKR� ± 'HVFULomR� GR� 3URMHWR�
�'2&�� ���� 3RUWDULD� Q�� ���������
�'2&�����



���

R�SURMHWR�')7�

(ODERUDomR� GH� PDQXDO� GH�
SURFHGLPHQWRV� H� LPSOHPHQWDomR� GH�
SURJUDPD GH� IRUPDomR� FRPR�
LQVWUXPHQWRV� GH� GLVVHPLQDomR��
FRPSDUWLOKDPHQWR� H� FDSDFLWDomR�
MXQWR�DR�PpWRGR�

,6,'52��������

&RQWH~GRV�YHUEDOL]DGRV

(���³IRUPDOL]DGR�XP�WHUPR�GH�FRRSHUDomR�HQWUH�R�0LQLVWpULR�GD�6D~GH�H�D�8Q% SDUD�SRGHU�FRQVWUXLU�XPD�
PHWRGRORJLD�HVSHFtILFD�SDUD�R�0LQLVWpULR�GD�6D~GH��H�DSOLFDU HVVD�PHWRGRORJLD�QDV�XQLGDGHV�GR�PLQLVWpULR�
HP�%UDVtOLD�H�HP�GRLV�Q~FOHRV�HVWDGXDLV�´

(���³HX�HQWUHL�QHVVH�JUXSR�TXH�p�R�FRPLWr�WpFQLFR��GXURX�XP�DQR�HVVH�FRPLWr�WpFQLFR��GHSRLV�DFDERX�R�SUD]R�
GH�YDOLGDGH�GR�FRPLWr�SRUTXH�IRL�GHVLJQDGR�D�SRUWDULD´

(���³FRRUGHQDomR�JHUDO�GH�JHVWmR�GH�SHVVRDV TXH�ILFD�QD�VHFUHWDULD�H[HFXWLYD�p�D�iUHD�TXH�DSRLRX GHVGH�D�
FRQFHSomR�GR�PpWRGR H��Dt��IRL�UHJLPHQWDOPHQWH FRORFDGD�FRPR�UHVSRQViYHO SRU�LVVR´

(���³D�JHQWH�FRPHoRX��IRL�HOHQFDGD�XPD�iUHD�SLORWR TXH�VHULD�D�iUHD�TXH�LUtDPRV�ID]HU WRGD�D�SURWRWLSDomR�
GD�PHWRGRORJLD H�DSOLFDomR SDUD�WHVWHV´

(��� ³HQWmR� DEUH�VH� XP� SURMHWR H� Dt�� D� SDUWLU� GD� DEHUWXUD� GHVVH SURMHWR�� WHP�VH� XPD� IRUPDomR� GRV�
WUDEDOKDGRUHV�GD�iUHD H�HVVHV�WUDEDOKDGRUHV�XPD�IRUPDomR�LQLFLDO H�R�UHVWDQWH GD�IRUPDomR�RFRUUH�GXUDQWH�
D�DSOLFDomR�GR�SURFHVVR´

(��� ³D� JHQWH� TXHULD� LQFRUSRUDU HVVH� FRQKHFLPHQWR GHQWUR� GD� LQVWLWXLomR�� HVWDYD� PXLWR� IUiJLO� DSOLFDU� D�
PHWRGRORJLD� Vy� FRP�R� JUXSR� WpFQLFR� H� FRP�RV� HVWXGDQWHV�GD�8Q%� ������ D� JHQWH�SUHFLVDYD� WUDEDOKDU QXPD�
SHUVSHFWLYD� GH� UHGH ������ ID]HU FLUFXODU� HVVH� FRQKHFLPHQWR�� JHUDU� FDSDFLGDGHV PHVPR� GHQWUR� GR�
PLQLVWpULR SDUD� TXH� DSyV� D� VDtGD� GD� 8Q%� R� PLQLVWpULR� FRQVHJXLVVH� DSOLFDU� HVVD� PHWRGRORJLD VHP�
GLILFXOGDGHV´

(���³DV�SHVVRDV�TXH�WUDEDOKDP�KRMH�QDV�iUHDV�FRPR�PXOWLSOLFDGRUHV VmR�VHUYLGRUHV�TXH�ILFDP�UHVSRQViYHLV
SRU� VHUHP� FDSDFLWDGRV� H�DSOLFDU�PHWRGRORJLD� QD� iUHD� ������ VHULD� XP� WpFQLFR� GH� UHIHUrQFLD�� VHULD� XP�SRQWR�
IRFDO�HP�GLPHQVLRQDPHQWR�GH�IRUoD�GHU�WUDEDOKR�QD�iUHD�GHOH´

(���³XP�SODQR�GH�FRPXQLFDomR SDUD�XP�SURMHWR�GH�GLPHQVLRQDPHQWR�DQWHV�GH�DYDQoDU�QD�iUHD´

(��� ³VH� YRFr� ID]� XPD� ERD� FRPXQLFDomR H� XP� ERP� DOLQKDPHQWR� FRP� D� HTXLSH�� XPD� VHQVLELOL]DomR
DGHTXDGD LVVR�SRGH�VHU�XP�IDFLOLWDGRU´

(���³D�QRVVD�UHGH p�XPD�FDSDFLWDomR��XPD�IRUPDomR��������D�HTXLSH�GD�&2'(3�YDL�HVWDU�VHPSUH�DSRLDQGR��
QyV�HVWDPRV�DSRLDQGR�������R�GLPHQVLRQDPHQWR�HOH�p�WRWDOPHQWH�YROWDGR������ HP�UHXQLmR��HP�GLVFXVV}HV��HP�
RILFLQDV´

(��� ³DFRPSDQKDPHQWR� ������ UHXQLmR� GH�SRQWR� GH� FRQWUROH ������ R� WHPSR� WRGR� UHSRUWDQGR� WDPEpP� D� JHVWmR��
ID]HQGR�DOJXQV�UHODWyULRV�SDUFLDLV�������SURFHVVR�TXH�H[LJH�PXLWD�LQIRUPDomR�H�GHSRLV�XPD�FRQVROLGDomR�GHVVDV�
LQIRUPDo}HV�SDUD�JHUDU�RV�FiOFXORV�´

(��� ³H[LVWH WRGD� XPD� SDFWXDomR� FRP� D� iUHD� SRUTXH� R� JHVWRU� HVWi ����� SDWURFLQDQGR� HVVH� SURMHWR�� DV�
SHVVRDV� WHP�TXH� HVWDU� HQYROYLGDV SRUTXH�QmR� DGLDQWD� D� JHQWH�TXHUHU� GLPHQVLRQDU� SRUTXH�QmR� DFRQWHFH�� D�
JHQWH�SUHFLVD�PXLWR�GR�HQYROYLPHQWR�GD�iUHD��p�XP�WUDEDOKR�IHLWR�FRP�GLYHUVRV�DWRUHV´

(��� ³D� SDUWLU� GR� OHYDQWDPHQWR GHVVHV� UHVXOWDGRV ������ RV� GDGRV� GH� SHVVRDO ������ WHP� XP� FRQMXQWR� GH�
LQGLFDGRUHV�GH�SHVVRDO�TXH�YmR�VHU�SURFHVVDGRV�MXQWRV�FRP�RV�GDGRV�GH�UHVXOWDGR�������HVIRUoR TXH�p�R�GDGR�
GHFODUDGR�TXDQWR�WHPSR�FDGD�DWRU GDTXHOH�IHLWR�GHGLFD�SDUD�R�FRQMXQWR�GH�SURFHVVRV�GD�iUHD ������D�SDUWLU�
GHVVD� FRQMXJDomR� GHVVHV� YiULRV� LQGLFDGRUHV� QyV� WHPRV� R� TXDQWLWDWLYR�� D� SDUWH� TXDQWLWDWLYD� GR�
GLPHQVLRQDPHQWR ������D�SDUWH�TXDOLWDWLYD TXH�p�RQGH�D�JHQWH�YDL�OHYDQWDU�R�SHUILO�UHTXHULGR�SDUD�D�iUHD



���

������ D�PDWUL]�GH�SULRUL]DomR��TXH�p�XPD� WHQWDWLYD�GH� LGHQWLILFDU�TXH�SURFHVVRV TXH�VmR�SULRULWiULRV H�TXH�
SURFHVVRV� TXH� VmR� FUtWLFRV GHQWUR� GDTXHOD� iUHD� H� YHULILFDU� R� TXmR� DTXHOHV� SURFHVVRV� DOL� WHP� XP� JUDX� GH�
FRPSOH[LGDGH SDUD�DWXDU�QHOHV�RX�QmR�H�WDPEpP�D�TXHVWmR�GD�LQIRUPDWL]DomR´

(���³D�PDWUL]�GH�SULRUL]DomR�GH�SURFHVVRV��������HQWmR�WHP�XPD�IHUUDPHQWD�������SDUD�SRGHU�YHU�TXDLV�VmR�RV�
SURFHVVRV�SULRULWiULRV�GHVVD�iUHD�´

(���³PpWRGR�IDOD�GH�SURFHVVR��D�JHQWH�SUHFLVD�GHL[DU�EDVWDQWH�FODUR�SDUD�DV�SHVVRDV�DQWHV�GH�FRPHoDU�R�TXH�p�
SURFHVVR��R�TXH�p�DWLYLGDGH��R�TXH�p�WDUHID��GLVWLQJXLU�EHP�LVVR´�

)RQWH��(ODERUDGR�SHOR�DXWRU�

$� &DWHJRULD� 9�� µ7pFQLFDV� H� LQVWUXPHQWRV� GH� JHVWmR¶�� GH� DFRUGR� FRP� R� 4XDGUR� ����

GHPRQVWUD� R� URO GH LQVWUXPHQWRV� OHJDLV� H� PHWRGRORJLDV� GH� JHVWmR� XWLOL]DGR� DR� ORQJR� GD�

LPSOHPHQWDomR�GR QRYR�PpWRGR�RUJDQL]DFLRQDO � R�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR � QR�

FRQWH[WR�LQVWLWXFLRQDO GR�0LQLVWpULR��1HVVH�VHQWLGR��R�0DQXDO�GH�26/2 ������ H[SOLFLWD�TXH�R�

GHVHQYROYLPHQWR�GH�QRYR�PpWRGR�HQYROYH�D�FRPELQDomR�GH�HTXLSDPHQWRV��UHFXUVRV�KXPDQRV�

H�RXWUDV�PHWRGRORJLDV��$VVLP��RV�DWRUHV�HQYROYLGRV�FRP�D�LQLFLDWLYD�GH�LQRYDomR�QR�kPELWR�GR�

06� YDOHUDP�VH� GH� GHWHUPLQDGRV� UHFXUVRV� WHFQROyJLFRV� H� OHJDLV�� YLDELOL]DQGR� R�

GHVHQYROYLPHQWR� GHVVH� SURFHVVR� TXH� REMHWLYD� DPSOLDU� D� FDSDFLGDGH� GH� DWXDomR� GR� yUJmR�

�1(/621��:,17(5��������6286$��������2&'(��������9$1�'(�9(1�HW�DO��������

'HVVD� IRUPD�� FRQVLGHUDQGR� R� DVSHFWR� OHJDO� SUHGRPLQDQWH� QD� GLQkPLFD� GD�

DGPLQLVWUDomR� S~EOLFD� EUDVLOHLUD �3(5(,5$�� ������� DOJXQV� LQVWUXPHQWRV� OHJDLV� IRUDP�

DSOLFDGRV� SHOD� $GPLQLVWUDomR GD� 3DVWD�� $VVLP�� ILUPRX�VH� WHUPR� GH� SDUFHULD� SDUD� ILQV� GH�

GHVHQYROYLPHQWR� GH� SURMHWR� GH� SHVTXLVD� HP� FRQMXQWR� FRP� XQLYHUVLGDGH� S~EOLFD� IHGHUDO�

�'2&�����WHQGR�FRPR�SULQFLSDO�REMHWR��HVWXGRV�H�SHVTXLVDV�SDUD�R�GLPHQVLRQDPHQWR�GD�IRUoD�

GH� WUDEDOKR� GR� 0LQLVWpULR� GD� 6D~GH�� 3RVWHULRUPHQWH�� FRP� R� LQWXLWR� GH� HVWDEHOHFHU�

JHUHQFLDPHQWR� HIHWLYR� MXQWR� DR� SURMHWR� IRUPDOL]RX�VH� FRPLWr� WpFQLFR� SRU�PHLR� GH� SRUWDULD�

DGPLQLVWUDWLYD� �'2&�� ���� FRPSUHHQGHQGR� DWULEXLo}HV� GH� FRRUGHQDomR�� PRQLWRUDPHQWR� H�

DYDOLDomR� GDV� DWLYLGDGHV� GHVHQYROYLGDV� QHVVD� SHVTXLVD�� FRP� D� HODERUDomR� GH� UHODWyULRV�

SDUFLDLV��SUHVWDQGR�FRQWDV�GDV�DWLYLGDGHV�H�GRV�UHFXUVRV�DSOLFDGRV�QHVVD�LQLFLDWLYD��

/RJR��FRP�R�LQWXLWR�GH�FRQVROLGDU�D�LPSOHPHQWDomR�GR QRYR�PpWRGR��D�$GPLQLVWUDomR�

GR�yUJmR�GHILQH� D�XQLGDGH� WpFQLFD�GH� JHVWmR�GH�SHVVRDV� FRPR�SULQFLSDO� UHVSRQViYHO�� FRP�D�

PLVVmR� GH� SURSRU� H� DSRLDU� GLUHWUL]HV�� EHP� FRPR� HODERUDU� SURMHWRV� UHODWLYRV� DR�

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR�kPELWR�GR�0LQLVWpULR GD�6D~GH��7DO�GLUHFLRQDPHQWR�

IRUPDOL]RX�VH� FRP� D� LQFOXVmR� GHVVD� FRPSHWrQFLD� RUJDQL]DFLRQDO� QR� UHJLPHQWR� LQWHUQR� GD�

3DVWD� �'2&�� ����� FRQIRUPH� LQGLFD� R� SDUWLFLSDQWH� (��� ³FRRUGHQDomR� JHUDO� GH� JHVWmR� GH�

SHVVRDV�TXH�ILFD�QD�VHFUHWDULD�H[HFXWLYD�p�D�iUHD�TXH�DSRLRX�GHVGH�D�FRQFHSomR�GR�PpWRGR�H��



���

Dt�� IRL� UHJLPHQWDOPHQWH� FRORFDGD� FRPR� UHVSRQViYHO� SRU� LVVR´�� ,PSRUWDQWH� FRQVWDWDU� TXH�

GHWHUPLQDGRV� LQVWUXPHQWRV� OHJDLV� IRUDP� XWLOL]DGRV� DR� ORQJR� GD� LPSOHPHQWDomR� GHVVH� QRYR�

PpWRGR�FRPR�GLVSRVLWLYRV�GH�SODQHMDPHQWR��RUJDQL]DomR�H�OHJLWLPDomR��YLDELOL]DQGR�UHFXUVRV��

FRQILJXUDQGR� HTXLSHV� H� DWULEXLo}HV� UHVSHFWLYDV�� FRPR� WDPEpP� HVWDEHOHFHQGR� FRPSHWrQFLD�

UHJLPHQWDO�FRP�D�WUDQVIRUPDomR�GHVVH�SURMHWR�HP�SURFHVVR�RUJDQL]DFLRQDO�FRQWtQXR��

3RU� FRQVHJXLQWH�� FRP� R� REMHWLYR� GH� WHVWDU� H� DSULPRUDU� R� QRYR� PpWRGR� GH�

GLPHQVLRQDPHQWR��UHDOL]RX�VH�SURMHWR�SLORWR��XVXDOPHQWH�XWLOL]DGR�SDUD�R�GHVHQYROYLPHQWR�H�

DYDOLDomR�GH�QRYRV�PpWRGRV�RX�SURFHVVRV��RSRUWXQL]DQGR�R�XVR�GHVVD�WHFQRORJLD�GH�JHVWmR�QR�

FRQWH[WR� RUJDQL]DFLRQDO� UHVSHFWLYR�� HP� FRQMXQWR� FRP� SURILVVLRQDLV� H� JHVWRUHV� GD� iUHD��

PD[LPL]DQGR� D� SRVVLELOLGDGH� GH� DGHUrQFLD�� DFHLWDELOLGDGH� H� VXVWHQWDELOLGDGH� GHVVD� LQRYDomR�

QR� kPELWR� GR� 0LQLVWpULR� �6&277�� %58&(�� ������ 7,''�� %(66$17�� 3$9,77�� ��������

FRQIRUPH� UHJLVWUDGR� SHOR�(��� ³D� JHQWH� FRPHoRX�� IRL� HOHQFDGD� XPD� iUHD� SLORWR� TXH� VHULD� D�

iUHD�TXH�LUtDPRV�ID]HU�WRGD�D�SURWRWLSDomR�GD�PHWRGRORJLD�H�DSOLFDomR�SDUD�WHVWHV´��1HVVD�

H[SHULrQFLD� SLORWR�� IRL� SRVVtYHO� R� HQYROYLPHQWR� DQWHFLSDGR� GH� DWRUHV�FKDYH� SDUD� D�

LPSOHPHQWDomR� H� DSOLFDomR� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QDV� XQLGDGHV�� FXMD�

SDUWLFLSDomR��IRL�HVWUXWXUDGD�HP�SHUVSHFWLYD�GH�UHGH��'2&����H�'2&������

'H�DFRUGR�FRP�6RXVD H %UXQR�)DULD ��������DV� UHGHV�GH�SDUWLFLSDQWHV�FRPS}HP�XP�

FRQMXQWR� GH� IXQo}HV�� H[SHUWLVHV H� FRQKHFLPHQWRV� QHFHVViULRV� j LPSOHPHQWDomR� HIHWLYD� GR�

SURFHVVR� GH� LQRYDomR� FRQKHFLPHQWRV�� KDELOLGDGHV�� DWLWXGHV� H� IXQo}HV�� JDUDQWLQGR� PDLRU�

DFHLWDELOLGDGH�H�VXVWHQWDomR�GR�QRYR�PpWRGR�')7��$VVLP��GHVWDFD�VH�D�SHUVSHFWLYD�VLVWrPLFD�

GD� LQRYDomR� H� GH� LQWHUDo}HV� HQWUH� XQLGDGHV� RUJDQL]DFLRQDLV D� SDUWLU� GD� DWXDomR� HP� UHGH��

SURSRUFLRQDQGR�PRGHORV�H�UHGHV�GH�FRPXQLFDomR PDLV�iJHLV�H�HILFLHQWHV �7,''��%(66$17��

3$9,77���������H�PLQLPL]DQGR�DV�LQFHUWH]DV�H�IDOKDV�GHVVH�SURFHVVR��3RU�HVVH�UDFLRFtQLR� D�

LPSOHPHQWDomR� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR QR� 06 GHVHQYROYHX IRUPDWR� GH�

DWXDomR�HTXLSDUDGR��FRQIRUPH�HYLGHQFLD�R�SDUWLFLSDQWH�(���³D�JHQWH�TXHULD� LQFRUSRUDU�HVVH�

FRQKHFLPHQWR�GHQWUR�GD�LQVWLWXLomR��HVWDYD�PXLWR�IUiJLO�DSOLFDU�D�PHWRGRORJLD�Vy�FRP�R�JUXSR�

WpFQLFR� H� FRP�RV� HVWXGDQWHV� GD�8Q%� ������ D� JHQWH� SUHFLVDYD� WUDEDOKDU� QXPD�SHUVSHFWLYD� GH�

UHGH� ������ ID]HU� FLUFXODU� HVVH� FRQKHFLPHQWR�� JHUDU� FDSDFLGDGHV�PHVPR� GHQWUR� GR�PLQLVWpULR�

SDUD� TXH� DSyV� D� VDtGD� GD� 8Q%� R� PLQLVWpULR� FRQVHJXLVVH� DSOLFDU� HVVD� PHWRGRORJLD� VHP�

GLILFXOGDGHV´�

(VVH� IRUPDWR� GH� DWXDomR� HP� UHGH� p� SURYLGR� SRU� SURJUDPD� GH� IRUPDomR� H� Do}HV� GH

FRPXQLFDomR��QHFHVViULRV SDUD�R�GHVHQYROYLPHQWR�H�DSOLFDomR�GR�PpWRGR�')7�QR�kPELWR�GD�

XQLGDGH�RUJDQL]DFLRQDO��6286$��%5812�)$5,$���������/RJR��D�HTXLSH�WpFQLFD�GR�PpWRGR�



���

')7� SURPRYH� DomR� GH� FDSDFLWDomR� MXQWR� DRV� HQYROYLGRV� GD� iUHD� D� VHU� GLPHQVLRQDGD�� 2�

PXOWLSOLFDGRU�� SRQWR� IRFDO� GHVVH� SURMHWR�� p� FDSDFLWDGR�� HTXDOL]DQGR� RV� FRQKHFLPHQWRV�

FRQFHLWXDLV�H� WpFQLFRV�VREUH�')7��FRQIRUPH�UHODWR�GR (��� �³DV�SHVVRDV�TXH� WUDEDOKDP�KRMH�

QDV� iUHDV� FRPR� PXOWLSOLFDGRUHV� VmR� VHUYLGRUHV� TXH� ILFDP� UHVSRQViYHLV� SRU� VHUHP�

FDSDFLWDGRV� H� DSOLFDU� PHWRGRORJLD� QD� iUHD� ������ VHULD� XP� WpFQLFR� GH� UHIHUrQFLD�� VHULD� XP�

SRQWR�IRFDO�HP�GLPHQVLRQDPHQWR�GH�IRUoD�GHU�WUDEDOKR�QD�iUHD�GHOH´��$OpP�GR�SURJUDPD�GH�

IRUPDomR�� D� HTXLSH� WpFQLFD� WDPEpP� VH� XWLOL]D� GH� GHWHUPLQDGDV� Do}HV� GH� FRPXQLFDomR� H� GH�

DOLQKDPHQWR�� EXVFDQGR� PDLRU� LQWHUDomR�� SDUWLFLSDomR� GRV� HQYROYLGRV�� H� DVVHUWLYLGDGH� QD�

LPSOHPHQWDomR�UHVSHFWLYD��FRQIRUPH�GHVWDFDP�RV�SDUWLFLSDQWHV�(���(��H�(���UHVSHFWLYDPHQWH��

³XP�SODQR�GH�FRPXQLFDomR�SDUD�XP�SURMHWR�GH�GLPHQVLRQDPHQWR�DQWHV�GH�DYDQoDU�QD�iUHD�

������ VH� YRFr� ID]� XPD� ERD� FRPXQLFDomR� H� XP� ERP� DOLQKDPHQWR� FRP� D� HTXLSH�� XPD�

VHQVLELOL]DomR� DGHTXDGD� LVVR� SRGH� VHU� XP� IDFLOLWDGRU´�� ³D� QRVVD� UHGH� p� XPD� FDSDFLWDomR��

XPD�IRUPDomR������� D�HTXLSH�GD�&2'(3��YDL�HVWDU�VHPSUH�DSRLDQGR��QyV�HVWDPRV�DSRLDQGR�

������R�GLPHQVLRQDPHQWR�HOH�p�WRWDOPHQWH�YROWDGR�HP�UHXQLmR��HP�UHXQLmR��HP�GLVFXVV}HV��HP�

RILFLQDV´��³DFRPSDQKDPHQWR�������UHXQLmR�GH�SRQWR�GH�FRQWUROH������ R�WHPSR�WRGR�UHSRUWDQGR�

WDPEpP� D� JHVWmR�� ID]HQGR� DOJXQV� UHODWyULRV� SDUFLDLV� ����� SURFHVVR� TXH� H[LJH� PXLWD�

LQIRUPDomR�H�GHSRLV�XPD�FRQVROLGDomR�GHVVDV�LQIRUPDo}HV�SDUD�JHUDU�RV�FiOFXORV�´�

$VVLP�� FRDGXQDQGR�VH� j� DWXDomR� HP� UHGH�� GHVWDFD�VH� D� XWLOL]DomR� GH� XPD� HVWUXWXUD�

PLVWD��PDWUL]�FRPSRVWD�SHOR�JHVWRU�HTXLSH�IXQFLRQDO�GD�XQLGDGH�H�PHPEURV�GD�iUHD�WpFQLFD�GH�

GLPHQVLRQDPHQWR�� HYLGHQFLDQGR� R� GHVHQYROYLPHQWR� GH� JHVWmR� SRU� SURMHWRV� SDUD� R�

HVWDEHOHFLPHQWR� GH� URWLQDV� H� GHPDLV� SURFHGLPHQWRV�� (VVD� PHWRGRORJLD� GH� JHVWmR��

FRQVLGHUDQGR�D�QDWXUH]D�JHQpULFD�GH�XP�SURFHVVR�GH�LQRYDomR��GH�DFRUGR�FRP�7LGG��%HVVDQW�H�

3DYLWW���������EXVFD�GHILQLU�IRUPDWR�GH�DWXDomR�TXH�SRVVD�GLULPLU�DV� LQFHUWH]DV�H�QHXWUDOL]DU�

SRVVtYHLV� SUREOHPDV� DGYLQGRV� FRP� D� LPSOHPHQWDomR� GH� QRYR� PpWRGR� RUJDQL]DFLRQDO��

FRQIRUPH� H[S}H� R� (��� ³H[LVWH� WRGD� XPD� SDFWXDomR� FRP� D� iUHD� SRUTXH� R� JHVWRU� HVWi ������

SDWURFLQDQGR�HVVH�SURMHWR��DV�SHVVRDV�WrP�TXH�HVWDU�HQYROYLGDV�SRUTXH�QmR�DGLDQWD�D�JHQWH�

TXHUHU�GLPHQVLRQDU�SRUTXH�QmR�DFRQWHFH��D�JHQWH�SUHFLVD�PXLWR�GR�HQYROYLPHQWR�GD�iUHD��p�

XP�WUDEDOKR�IHLWR�FRP�GLYHUVRV�DWRUHV´�

3RU�FRQVHJXLQWH��SDUD�HOHYDU D�FDSDFLGDGH�GH�LQRYDomR��9$//$'$5(6�HW�DO���������

,6,'52���������YHULILFD�VH�TXH�XP�FRQMXQWR�GH�SUiWLFDV�RUJDQL]DFLRQDLV IRL�XWLOL]DGR SDUD�R�

GHVHQYROYLPHQWR� GH� QRYR� PpWRGR� GH� GLPHQVLRQDPHQWR �3(1*�� 6&+52('(5�� 6+$1��

�������/RJR��D JHVWmR�SRU�SURFHVVRV�IRL�RXWUD�PHWRGRORJLD�DSOLFDGD SDUD�LPSOHPHQWDomR�GHVVH�

SURFHVVR�GH�LQRYDomR��SRLV�R�QRYR�PpWRGR�QHFHVVLWD�GH�EDVH�GH�GDGRV�SDUD�SRVWHULRU�JHUDomR�



���

GH� LQIRUPDo}HV� HVWUDWpJLFDV� SDUD� D� LQLFLDWLYD�� $VVLP�� D� FROHWD� GHVVHV� GDGRV� SURYpP� GR�

PDSHDPHQWR� GH� SURFHVVRV�� DWLYLGDGHV� H� UHVXOWDGRV� JHUDGRV� QR� kPELWR� GD XQLGDGH� HP�

GLPHQVLRQDPHQWR�� FRQIRUPH�H[S}H�R�(��� ³PpWRGR� IDOD�GH�SURFHVVR��D�JHQWH�SUHFLVD�GHL[DU�

EDVWDQWH�FODUR�SDUD�DV�SHVVRDV�DQWHV�GH�FRPHoDU�R�TXH�p�SURFHVVR��R�TXH�p�DWLYLGDGH��R�TXH�p�

WDUHID��GLVWLQJXLU�EHP�LVVR´��$OpP�GRV�GDGRV�H�LQIRUPDo}HV��GH�UHVXOWDGR�H�HVIRUoR��LQHUHQWHV�

DRV� SURFHVVRV�� WDPEpP� VmR� FROHWDGRV� GDGRV� GH� SHVVRDO�� GH� DFRUGR� FRP� R� (��� ³D� SDUWLU� GR�

OHYDQWDPHQWR�GHVVHV�UHVXOWDGRV�������RV�GDGRV�GH�SHVVRDO�������WHP�XP�FRQMXQWR�GH�LQGLFDGRUHV�

GH�SHVVRDO�TXH�YmR�VHU�SURFHVVDGRV�MXQWRV�FRP RV�GDGRV�GH�UHVXOWDGR�������D�SDUWH�TXDOLWDWLYD�

TXH�p�RQGH�D�JHQWH�YDL�OHYDQWDU�R�SHUILO�UHTXHULGR�SDUD�D�iUHD´��

2�UHVXOWDGR�GHVVD�FRQMXJDomR�GH�GDGRV��FRQIRUPH�GHPRQVWUDGR�QR�'2&������FRPS}H�

DV� LQIRUPDo}HV� QHFHVViULDV� SDUD� LQGLFDU� R� TXDQWLWDWLYR� H� TXDOLWDWLYR� GH� IRUoD� GH� WUDEDOKR�

QHFHVViULRV�SDUD�R�DWHQGLPHQWR�GDV�GHPDQGDV�GD�XQLGDGH�GLPHQVLRQDGD�H��DOpP�GLVVR��IRUQHFH�

IHUUDPHQWD�GHQRPLQDGD�µPDWUL]�GH�SULRUL]DomR¶��TXH�DSUHVHQWD�TXDLV�SURFHVVRV�RX�DWLYLGDGHV�R�

JHVWRU� GHYH� SULRUL]DU� GR� FRQMXQWR� SURFHVVXDO� TXH� FRRUGHQD�� GH� DFRUGR� FRP� UHODWRV� GRV�

SDUWLFLSDQWHV�(��H�(���³D�PDWUL]�GH�SULRUL]DomR�GH�SURFHVVRV��������HQWmR�WHP�XPD�IHUUDPHQWD�

������ SDUD� SRGHU� YHU� TXDLV� VmR� RV� SURFHVVRV� SULRULWiULRV� GHVVD� iUHD�´�� ³D� PDWUL]� GH�

SULRUL]DomR�� TXH� p� XPD� WHQWDWLYD� GH� LGHQWLILFDU� TXH� SURFHVVRV� TXH� VmR� SULRULWiULRV� H� �����

FUtWLFRV�GHQWUR�GDTXHOD�iUHD´�

$SyV� H[SRVLomR� H� DQiOLVH� GR� FRQMXQWR� GH� PpWRGRV� H� SUiWLFDV� DSOLFDGR� DR� ORQJR� GD�

LPSOHPHQWDomR�GHVVH�SURFHVVR�GH�LQRYDomR��R�QRYR�PpWRGR�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�

WUDEDOKR�SDUD�R�06��SRGH�VH�LQIHULU�TXH��IRUDP�XWLOL]DGRV�LQVWUXPHQWRV�OHJDLV�SDUD�D�JDUDQWLD�

GH�SODQHMDPHQWR��RUJDQL]DomR��OHJLWLPDomR�H�UHFXUVRV�± ILQDQFHLUR��KXPDQR��WHFQROyJLFR��HWF���

XWLOL]RX�VH� D� H[SHULrQFLD� SLORWR� FRPR� LQVWUXPHQWR� GH� WHVWH� H� YDOLGDomR� GR� PRGHOR� ')7�

SURSRVWR�� SRVVLELOLWDQGR� SDUWLFLSDomR� H� HQYROYLPHQWR� GH� DWRUHV�FKDYH�� D� DWXDomR� HP� UHGH� H�

SURJUDPD� GH� IRUPDomR� SURSRUFLRQDP� PDLRU� DJLOLGDGH� H� DVVHUWLYLGDGH� QR� GHVHPSHQKR� GDV�

DWLYLGDGHV��FRQVLGHUDQGR�D�LQWHUDomR�H�FRPXQLFDomR iJHLV�H�HILFLHQWHV�HQWUH�RV�SDUWLFLSDQWHV� R�

TXH� UHVXOWD� HP� PDLRU� DFHLWDELOLGDGH� H� VXVWHQWDomR� GR� QRYR� PpWRGR� ')7�� SUHGRPLQD�VH� D�

HVWUXWXUD�PLVWD��PDWUL]�FRPSRVWD�SHOR�JHVWRU�HTXLSH�IXQFLRQDO�GD�XQLGDGH�H�PHPEURV�D�iUHD�

WpFQLFD� GH� GLPHQVLRQDPHQWR�� DSOLFRX�VH� D� JHVWmR� SRU� SURMHWRV� SDUD� R� HVWDEHOHFLPHQWR� GH�

URWLQDV� H� GHPDLV� SURFHGLPHQWRV�� EXVFDQGR� PLQLPL]DU� LQFHUWH]DV� H� SRVVtYHLV� SUREOHPDV�

DGYLQGRV�FRP�D�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO�



���

,PSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO

4XDGUR��� � &DWHJRULD�9,� ,PSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
'LPHQVmR�� ([HFXomR�GH�SURFHVVR�GH�LQRYDomR
&DWHJRULD�9, ,PSOHPHQWDomR GH�QRYR�PpWRGR�RUJDQL]DFLRQDO

'HILQLomR

&RQVLVWH� QD� H[HFXomR� GR� SODQR� GH� LPSOHPHQWDomR� GR� QRYR� PpWRGR� RUJDQL]DFLRQDO��
FRPSUHHQGHQGR�� UHDOL]DomR�GH�SURMHWR�GH�SHVTXLVD��FULDomR�H�DSURSULDomR�GH�QRYR�PpWRGR��
HVWUXWXUDomR� GH� UHGHV� GH� FRPSDUWLOKDPHQWR� SDUD� WUDQVIHUrQFLD� WHFQROyJLFD�� Do}HV� GH�
FRPXQLFDomR� H� IRUPDomR MXQWR� jV� SDUWHV� HQYROYLGDV�� PRQLWRUDPHQWR� H� DYDOLDomR� GH�
UHVXOWDGRV��LGHQWLILFDomR�H�DSOLFDomR�GH�DMXVWHV�RX�FRUUHo}HV�QHFHVViULRV��

6tQWHVH�GDV�YHUEDOL]Do}HV 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
,PSOHPHQWDomR� GH� SURMHWR� GH�
SHVTXLVD� FRPR� LQVWUXPHQWR� GH�
GHVHQYROYLPHQWR� GH� QRYR�
PpWRGR�RUJDQL]DFLRQDO�

1DWXUH]D� PXOWLIXQFLRQDO� GR�
SURFHVVR�GH�LQRYDomR�

&DUDFWHUL]DomR�GR�QRYR�PpWRGR�
FRPR�PXOWLGLVFLSOLQDU��UHFXUVRV�
KXPDQRV�� SODQHMDPHQWR��
SURFHVVRV� RUJDQL]DFLRQDLV��
GHVHPSHQKR� IXQFLRQDO�� FiOFXOR�
PDWHPiWLFR�� HFRQRPHWULD� H�
HVWDWtVWLFD��

7UDQVIHUrQFLD� H� DEVRUomR� GH�
WHFQRORJLD�SRU�PHLR�GH�UHGHV�GH�
SDUWLFLSDQWHV�

)RUPDOL]DomR� GH� XQLGDGH�
WpFQLFD� UHVSRQViYHO� SHOD�
LPSOHPHQWDomR�GH�QRYR�PpWRGR�
')7�

,PSOHPHQWDomR� H� DYDOLDomR� GH�
SURMHWR� SLORWR�� LQFRUUHQGR� HP�
DMXVWHV�� FRUUHo}HV� H� PHOKRULDV�
QR�PpWRGR�')7�

7UDQVIRUPDomR� GH� SURMHWR� HP�
SURFHVVR� RUJDQL]DFLRQDO�
FRQVROLGDGR� QR� kPELWR� GR�
yUJmR�

$SULPRUDPHQWR� FRQWtQXR� GH�
PpWRGR� ')7� FRQVLGHUDQGR� DV�
HVSHFLILFLGDGHV�GD�RUJDQL]DomR�

(VWUXWXUDomR� H� UHDOL]DomR� GH�
SURJUDPD� GH� IRUPDomR�
HVSHFtILFR�SDUD�DV�GHPDQGDV�GR�
SURMHWR�')7�

'HILQLomR� GH� SRQWR� IRFDO� QR�
kPELWR� GDV� XQLGDGHV� HP�
GLPHQVLRQDPHQWR� ±

,PSOHPHQWDomR� GH� SURFHVVR� GH�
LQRYDomR� �7,''�� %(66$17��
3$9,77��������

&RQVHQVR�� HQYROYLPHQWR� H� DSRLR�
GDV� SDUWHV� HQYROYLGDV
�'$0$13285��������

5HGH� GH� FRODERUDGRUHV��
'HVHQYROYLPHQWR�� WHVWH�� YDOLGDomR�
H� LQVWLWXFLRQDOL]DomR� GH� PRGHOR� ±
3URFHVVR�GH�LQRYDomR�QD�GLPHQVmR�
LQGLYLGXDO� �6&277�� %58&(��
������

&DSDFLGDGH� GH� LQRYDomR� �3(1*��
6&+52('(5��6+$1��������

&RSURGXomR�FRFULDomR� GD�
LQRYDomR �,6,'52��������

(ILFLrQFLD� RUJDQL]DFLRQDO� QR�
FRQWH[WR�GD�DGPLQLVWUDomR�S~EOLFD�
IHGHUDO��%5$6,/��������

,QIRUPDo}HV� TXDOLWDWLYDV� H�
TXDQWLWDWLYDV� GD� IRUoD� GH� WUDEDOKR�
GH� RUJDQL]DomR� S~EOLFD
�6(55$12� HW� DO�� ������
3(5(,5$�� ������ %(5*8(��
������

,QRYDomR� PDWHULDOL]DGD� SRU� PHLR�
GH� HYHQWRV�� Do}HV� H� GHFLV}HV�
HQYROYLGRV� �9$1� '(� 9(1��
52*(56��������

([HFXomR� GH� SURMHWR��
JHUHQFLDPHQWR� LQLFLDO�� H�
VXVWHQWDELOLGDGH�GH�DGRomR�RX�XVR�
GR� QRYR� PpWRGR� ± SURFHVVR� GH�
LQRYDomR� �7,''�� %(66$17��
3$9,77��������

,PSOHPHQWDomR�� DYDOLDomR�� DMXVWHV�
H� GLVVHPLQDomR� ± SURFHVVR� GH�
LQRYDomR��$1$2��������./80%��

$SUHVHQWDomR� GH� WpFQLFDV� H�
LQVWUXPHQWRV� GH� JHUHQFLDPHQWR� GH�
HVWUXWXUDomR� H� DGRomR� GH� PpWRGR�
')7�� 0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR� HP� iUHDV� DGPLQLVWUDWLYDV� ±
9HUVmR� ���� �'2&� ����� )OX[R�
SURFHVVXDO�± *HULU�'LPHQVLRQDPHQWR�
GD�)RUoD GH�7UDEDOKR��'2&������

'HPRQVWUDomR� GR� FDUiWHU�
PXOWLGLVFLSOLQDU� H� PXOWLIXQFLRQDO� GH�
LPSOHPHQWDomR�GH�QRYR�PpWRGR�')7���
0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR� HP� iUHDV� DGPLQLVWUDWLYDV� ±
9HUVmR������'2&�����

$SURSULDomR� GH� WHFQRORJLD� SHOD�
HTXLSH� WpFQLFD� GR� yUJmR�� 0DQXDO�
7pFQLFR� GH� 'LPHQVLRQDPHQWR� GH�
)RUoD� GH� 7UDEDOKR� HP� iUHDV�
DGPLQLVWUDWLYDV� ± 9HUVmR� ���� �'2&�
����

&RQVROLGDomR� GR� SURMHWR� ')7� HP�
SURFHVVR� RUJDQL]DFLRQDO� GR� yUJmR��
0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR� HP� iUHDV� DGPLQLVWUDWLYDV� ±
9HUVmR� ���� �'2&� ����� )OX[R�
SURFHVVXDO�± *HULU�'LPHQVLRQDPHQWR�
GD�)RUoD�GH�7UDEDOKR��'2&������

'HVHQYROYLPHQWR� H� DSOLFDomR� GH�
GLPHQVLRQDPHQWR� GD� IRUoD� GH�
WUDEDOKR� SRU� PHLR� GH� PpWRGRV� H�
WpFQLFDV� GH� JHVWmR� SRU� SURMHWRV��
0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR� HP� iUHDV� DGPLQLVWUDWLYDV� ±
9HUVmR� ���� �'2&� ����� )OX[R�
SURFHVVXDO�± *HULU�'LPHQVLRQDPHQWR�
GD�)RUoD�GH�7UDEDOKR��'2&������

(VWUXWXUDV� GH� UHGHV� SDUD� R�
GHVHQYROYLPHQWR�GH�PpWRGR�')7�QDV�



���

PXOWLSOLFDGRU�

8WLOL]DomR�GH�PpWRGR�H�WpFQLFDV�
LQHUHQWHV�j�JHVWmR�SRU�SURMHWRV�

&RPSUHHQVmR� GH� SURFHVVR�
FRSDUWLFLSDWLYR�� PD[LPL]DQGR�
RV�UHVXOWDGRV�SUHWHQGLGRV�

+2))0$11�� ������ 52*(56��
������

XQLGDGHV� RUJDQL]DFLRQDLV� GD� 3DVWD��
0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR� HP� iUHDV� DGPLQLVWUDWLYDV� ±
9HUVmR� ���� �'2&� ����� )OX[R�
SURFHVVXDO�± *HULU�'LPHQVLRQDPHQWR�
GD�)RUoD�GH�7UDEDOKR��'2&������

&RQWH~GRV�YHUEDOL]DGRV
(��� ³SDUD� TXH� D� JHQWH� SXGHVVH� HQWmR� GHVHQYROYHU� HVVD� PHWRGRORJLD�� IRL� XP� SURMHWR� GH� SHVTXLVD SDUD�
GHVHQYROYLPHQWR� H� DSOLFDomR� GD�PHWRGRORJLD GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR HP�XQLGDGHV�
DGPLQLVWUDWLYDV�GR�PLQLVWpULR�´

(��� ³FULDQGR� FRP� D� DFDGHPLD� H� FRP� RV� WUDEDOKDGRUHV� GHVWH� OXJDU�� LVVR� JHUD� XP� SURGXWR� LQWHUHVVDQWH��
SRUTXH�HX�HVWRX�FULDQGR�XPD�SHVTXLVD�DVVRFLDGD�D�XP�DPELHQWH�RUJDQL]DFLRQDO��HX�GLULD�TXH�LVVR�IRL�XP�
IDWRU�EHP�OHJDO�SDUD�R�PpWRGR´

(���³D�8Q% YLQKD�GHVHQYROYHQGR�D�PHWRGRORJLD� FRP�DV�SURSRVWDV�D�JHQWH� ID]LD�D�QRVVD�FUtWLFD ROKDQGR
SDUD�R�ODGR PHVPR�LQVWLWXFLRQDO VH�HUD�DSOLFDGR�DTXL�D�QRVVD�UHDOLGDGH�RX�QmR ����� ROKiYDPRV�SDUD�R�ODGR�GR�
PLQLVWpULR´

(���³GHSRLV�TXH�WHUPLQDPRV R�7('�FRP�R�8Q%�R�SURMHWR ������YLURX�XP�SURFHVVR�GH�WUDEDOKR GHQWUR�GD�
&2'(3��FRRUGHQDomR�GH�GHVHQYROYLPHQWR�GH�SHVVRDV´

(��� ³TXDQGR� R� DWp� HQWmR� SURMHWR YLURX XP�SURFHVVR� GH� WUDEDOKR H� IRL�DVVXPLGR SHOD� FRRUGHQDomR� GH�
GHVHQYROYLPHQWR�GH�SHVVRDV´

(���D�JHQWH�TXHULD�LQFRUSRUDU�HVVH�FRQKHFLPHQWR GHQWUR�GD�LQVWLWXLomR ����� SDUD�TXH��DSyV�D�VDtGD�GD�8Q%�
R�PLQLVWpULR FRQVHJXLVVH�DSOLFDU HVVD�PHWRGRORJLD�VHP�GLILFXOGDGHV ������QyV�LGHQWLILFDPRV�TXH�VHULD�ERP�D�
JHQWH�IRUPDU�SHVVRDV��H�TXH�HVVDV�SHVVRDV�WUDEDOKDVVHP�QD�DSOLFDomR�GD�PHWRGRORJLD´

(��� ³D� HTXLSH� DTXL� QmR� DWXD� VR]LQKD� ����� D�HTXLSH�GD�&2'(3 ������ FRRUGHQD� HVVH�SURFHVVR� H� HOD�FDSDFLWD�
PXOWLSOLFDGRUHV�GDV�iUHDV SDUD�TXH� HVVHV� ����� DSOLTXHP�D�PHWRGRORJLD Oi�� HQWmR� D�&2'(3 ILFD�PDLV� QD�
FRRUGHQDomR�GH�WRGR�HVVH�WUDEDOKR´

(���³D�JHQWH�FDSDFLWD DV�SHVVRDV�GDV�iUHDV SDUD�TXH�HODV�SRVVDP�FRQGX]LU�DV�DWLYLGDGHV GH�XP�SURMHWR GH�
GLPHQVLRQDPHQWR ������DEUH�XP�SURMHWR�FRP�D�XQLGDGH�H�D�JHQWH�GHILQH��DVVLP��TXHP�YmR�VHU�RV�DWRUHV´

(���³QmR�DGLDQWD D�JHQWH�TXHUHU�LPSRU�JRHOD�DEDL[R TXH�LVVR�QmR�YDL�IXQFLRQDU��HQWmR�DV�SHVVRDV�WrP TXH�
TXHUHU� R� GLPHQVLRQDPHQWR Mi� TXH� QmR� WHP� XPD� OHL� TXH� REULJXH DV� SHVVRDV� D� ID]HUHP�� RV� yUJmRV� D�
ID]HUHP´�

(���³SURMHWR�SLORWR��HOH�VHUYLX SDUD�TXH� IRVVH�SRVVtYHO� WDPEpP� LGHQWLILFDU SRVVtYHLV�SUREOHPDV H�DSDUDU
WDPEpP�HYHQWXDLV�DUHVWDV ����� IRL�SRVVtYHO�WDPEpP������ D�JHQWH�DGDSWDU PHOKRU�j�UHDOLGDGH GR�0LQLVWpULR�
GD� 6D~GH�� PDV� IRL� LVVR� ������ URO GR� FLFOR� GH� PHOKRULD� GD� PHWRGRORJLD�� D� JHQWH� SURSRQGR� PHOKRULDV��
DOWHUDo}HV�´

(���³R�HQYROYLPHQWR�GDV�HTXLSHV UHVSRQViYHLV ������TXDQGR�RV�HQYROYH�HOHV� VH� VHQWHP�FRSDUWtFLSHV�� H�HP�
FRQVHTXrQFLD�HOHV�PHVPR�SRGHP�VHU�RV�IRUPXODGRUHV�GDV�PHOKRULDV TXH�WDOYH]�R�PpWRGR�SRGH�WUD]HU��H�Dt�
LVVR�JHUD GH�IDWR ������WUDQVIRUPDomR�QR�DPELHQWH�GH�WUDEDOKR�´

(���³GLPHQVLRQDPHQWR ������p�PXLWR�GLItFLO HOH�VHU�IHFKDGR��������WHP�TXH�VHU�DGDSWDGR j�iUHD ������FRQIRUPH�
YRFr�YDL�DSOLFDQGR�HP�RXWUDV�iUHDV´

(���³QHVVD�SHUVSHFWLYD�D�YLVmR�GH�SURFHVVR DTXL�p�XPD�YLVmR�YHUWLFDO��SRUTXH�TXDQGR�D�JHQWH�HVWXGD�JHVWmR�
GH�SURFHVVR�D�JHQWH�ROKD�SDUD�R�SURFHVVR�QXPD�YLVmR�KRUL]RQWDOL]DGD��R�SURFHVVR�SHUSDVVD�YiULDV�iUHDV�H�WDO��
FRPR�D�LGHLD�p�GLPHQVLRQDU�SRU�iUHD�H�QmR�SRU�SURFHVVR�GH�WUDEDOKR�GH�XPD�PDQHLUD�WUDQVYHUVDO´

(��� ³D� JHQWH� VH� DSURSULRX GHVVD� PHWRGRORJLD�� H� KRMH� D� JHQWH� FRQVHJXLX� PHOKRUDU HVVD� PHWRGRORJLD�



���

VXEVWDQFLDOPHQWH�� SULQFLSDOPHQWH� QD� SDUWH� TXDOLWDWLYD�� FRQVHJXLPRV� PHOKRUDU�� H� HVWDPRV� FRP� ��� iUHDV
SDVVDQGR�SRU�GLPHQVLRQDPHQWR Oi�DWXDOPHQWH�´

)RQWH��(ODERUDGR�SHOR�DXWRU�

$� &DWHJRULD� 9,�� µ,PSOHPHQWDomR� GH� QRYR� PpWRGR¶�� GH� DFRUGR� FRP� R� 4XDGUR� ����

FRPSUHHQGH� D� GLQkPLFD� GH� H[HFXomR� GR� SODQR� GR� QRYR� PpWRGR� RUJDQL]DFLRQDO�� R�

GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QR� kPELWR� GR�06�� $� SDUWLU� GD� DQiOLVH� GH� FRQWH[WR�

LQVWLWXFLRQDO�DPELHQWDO� H� SURJUDPDomR� HVWUDWpJLFD�� LQLFLD�VH� R� DWR� GH� WUDQVIRUPDU� XPD�

RSRUWXQLGDGH� RX� QHFHVVLGDGH� HP� UHVXOWDGR� HIHWLYR�� RX� VHMD�� FRQIRUPH� VH� LQLFLD R� DWR� GH�

WUDQVIRUPDU� D� LGHLD� SRWHQFLDO� HP� DOJR� UHDO� H� FRQFUHWR �7,''�� %(66$17�� 3$9,77�� ������

9$1�GH�9(1��52*(56���������QR�FDVR�HP�HStJUDIH��LPSOHPHQWDU�QRYR�PpWRGR�')7�SDUD�R�

06�

$VVLP�� FRQIRUPH� Mi� DERUGDGR� QR� WySLFR� µ3URJUDPDomR� HVWUDWpJLFD¶�� GHILQLX�VH� FRPR�

HVWUDWpJLD�GH�LPSOHPHQWDomR�D�IRUPDOL]DomR�GH�SURMHWR�GH�SHVTXLVD�FRP�XQLYHUVLGDGH�S~EOLFD�

IHGHUDO��'2&������FRP�R�REMHWLYR�GH�GHVHQYROYHU�H�DSOLFDU�D�PHWRGRORJLD�')7�HP�XQLGDGHV�

RUJDQL]DFLRQDLV�GR�06��FRQIRUPH�H[S}H�R�(���³SDUD�TXH�D�JHQWH�SXGHVVH�HQWmR�GHVHQYROYHU�

HVVD� PHWRGRORJLD�� IRL� XP� SURMHWR� GH� SHVTXLVD� SDUD� GHVHQYROYLPHQWR� H� DSOLFDomR� GD�

PHWRGRORJLD� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� HP� XQLGDGHV� DGPLQLVWUDWLYDV� GR�

PLQLVWpULR�´�� $VVLP�� SDUD� D� FRRUGHQDomR� H� DFRPSDQKDPHQWR� GHVVD� LQLFLDWLYD�� IRUPDOL]RX�VH�

FRPLWr�WpFQLFR��'2&������FRPSRVWR�SRU�SURILVVLRQDLV�GH�GLYHUVDV�IXQo}HV�GR�TXDGUR�LQWHUQR�

GR�yUJmR��(VVD�DWXDomR�FRQMXQWD�SURSRUFLRQRX�PDLRU�DVVHUWLYLGDGH�QD�HVWUXWXUDomR�GH�PpWRGR�

')7� SDUD� D� UHDOLGDGH� GD� LQVWLWXLomR�� FRQIRUPH� UHJLVWUR� GR (��� ³FULDQGR� FRP� D� DFDGHPLD� H�

FRP� RV� WUDEDOKDGRUHV GHVWH� OXJDU�� LVVR� JHUD� XP� SURGXWR� LQWHUHVVDQWH�� SRUTXH� HX� HVWRX�

FULDQGR�XPD�SHVTXLVD�DVVRFLDGD�D�XP�DPELHQWH�RUJDQL]DFLRQDO��HX�GLULD�TXH�LVVR�IRL�XP�IDWRU�

EHP�OHJDO�SDUD�R�PpWRGR´�

$�GLQkPLFD�GHVVD�UHODomR�HQWUH�R�DJHQWH�H[WHUQR��D�XQLYHUVLGDGH�H�D�HTXLSH�LQWHUQD�GR�

yUJmR�� SRGH� VHU� HYLGHQFLDGD� QR� UHODWR� GR (��� ³D�8Q%� YLQKD� GHVHQYROYHQGR� D�PHWRGRORJLD�

FRP�DV�SURSRVWDV�D�JHQWH� ID]LD�D�QRVVD�FUtWLFD�ROKDQGR�SDUD�R� ODGR�PHVPR�LQVWLWXFLRQDO�VH�

HUD� DSOLFDGR� DTXL� D� QRVVD� UHDOLGDGH� RX� QmR ������ ROKiYDPRV� SDUD� R� ODGR� GR� PLQLVWpULR´��

$VVLP��R�PpWRGR��LQLFLDOPHQWH�H[SHULPHQWDO��FRP�D�DSURSULDomR�GHVVD�WHFQRORJLD�SHOD�HTXLSH�

LQWHUQD�� WRUQRX�VH� SURFHVVR� FRQVROLGDGR� H� DWULEXLomR UHJLPHQWDO� SDUD� D� XQLGDGH� WpFQLFD� GH�

JHVWmR� GH� SHVVRDV� GD� 3DVWD� �'2&�� ����� FRQIRUPH� GHVWDFDP� RV� SDUWLFLSDQWHV� (�� H� (���

UHVSHFWLYDPHQWH��³GHSRLV�TXH�WHUPLQDPRV�R�7('�FRP�R�8Q%�R�SURMHWR�������YLURX�XP�SURFHVVR�

GH�WUDEDOKR�GHQWUR�GD�&RGHS��FRRUGHQDomR�GH�GHVHQYROYLPHQWR�GH�SHVVRDV´� ³TXDQGR�R� DWp�



���

HQWmR� SURMHWR� YLURX� XP� SURFHVVR� GH� WUDEDOKR� H� IRL� DVVXPLGR� SHOD� FRRUGHQDomR� GH�

GHVHQYROYLPHQWR�GH�SHVVRDV´�

3DUD D� LQFRUSRUDomR� GHVVD� WHFQRORJLD� GH� JHVWmR�� FRQWXGR�� D� HTXLSH� GH� SURMHWR� GH�

SHVTXLVD� HVWDEHOHFH�� SDUD� D� PHWRGRORJLD�� IRUPDWR� GH� DWXDomR� SRU� UHGH� GH� FRODERUDGRUHV�

�6&277�� %58&(�� ������ '$0$13285�� ������� HQYROYHQGR� DV� SDUWHV� LQWHUHVVDGDV�� FRPR�

IRUPD� GH�PLQLPL]DU� DV� LQFHUWH]DV� H� FKDQFHV� GH� LQVXFHVVR� GR� QRYR�PpWRGR�')7�� FRQIRUPH

UHODWR�GR (���³D�JHQWH�TXHULD� LQFRUSRUDU�HVVH�FRQKHFLPHQWR�GHQWUR�GD� LQVWLWXLomR� ������SDUD�

TXH�� DSyV� D� VDtGD� GD� 8Q%�� R� PLQLVWpULR� FRQVHJXLVVH� DSOLFDU� HVVD� PHWRGRORJLD� VHP�

GLILFXOGDGHV�������QyV LGHQWLILFDPRV�TXH�VHULD�ERP�D�JHQWH�IRUPDU�SHVVRDV��H�TXH�HVVDV�SHVVRDV�

WUDEDOKDVVHP�QD�DSOLFDomR�GD�PHWRGRORJLD´�

'H�DFRUGR�FRP�7LGG��%HVVDQW�H�3DYLWW���������PXLWDV�LQRYDo}HV�GH�SURFHVVR�WHQGHP�D�

IUDFDVVDU�GHYLGR�j�IDOWD�GH�LQWHUDomR�H�DR�HQYROYLPHQWR�GDV�SDUWHV�HQYROYLGDV��'HVVD�IRUPD��p�

SUHFLVR� DXPHQWDU� D� FDSDFLGDGH� GH� LQRYDomR� GD� RUJDQL]DomR �3(1*�� 6&+2('(5�� 6+$1��

������ 3RU�LVVR��DOpP�GD�DWXDomR�HP�UHGH��XP�FRQMXQWR�GH�SUiWLFDV�IRUDP�LPSOHPHQWDGDV�HP�

PHLR�DRV�FRODERUDGRUHV�HQYROYLGRV �,6,'52���������&RQIRUPH UHODWR�GR (���SRGH�VH�H[WUDLU�

TXH�D�GHILQLomR�GR SRQWR�IRFDO��GR�PXOWLSOLFDGRU��H�D�DSOLFDomR�GH�SURJUDPD�GH�IRUPDomR�SDUD�

LPSOHPHQWDomR�GR�PpWRGR�')7�QD�XQLGDGH�UHVSHFWLYD�WRUQDUDP�VH�HOHPHQWRV�SHUPDQHQWHV�GD�

PHWRGRORJLD� ³D� HTXLSH� DTXL� QmR� DWXD� VR]LQKD ����� D� HTXLSH� GD� &RGHS ����� FRRUGHQD� HVVH�

SURFHVVR� H� HOD� FDSDFLWD� PXOWLSOLFDGRUHV� GDV� iUHDV� SDUD� TXH� HVVHV� ����� DSOLTXHP� D�

PHWRGRORJLD�Oi��HQWmR�D�&RGHS ILFD�PDLV�QD�FRRUGHQDomR�GH�WRGR�HVVH�WUDEDOKR´�

$OpP� GD� GHILQLomR� GH� PXOWLSOLFDGRUHV� H� SURJUDPD� GH� IRUPDomR�� D� PHWRGRORJLD� p�

FRQFHELGD� D� SDUWLU� GH� SUiWLFDV� GH� JHVWmR� SRU� SURMHWRV� �'2&�� ��� H� ����� SURSRUFLRQDQGR D�

FRQGXomR�GR�GLPHQVLRQDPHQWR�SRU�PHLR�GH�URWLQDV�HVWDEHOHFLGDV�FRP�D�SDUWLFLSDomR�GH�DWRUHV�

GD�XQLGDGH�WpFQLFD�GH�JHVWmR�GH�SHVVRDV�H�GH UHSUHVHQWDQWHV�GD�iUHD�GLPHQVLRQDGD��FRQIRUPH�

UHODWD� R� (��� ³D� JHQWH� FDSDFLWD� DV� SHVVRDV� GDV� iUHDV� SDUD� TXH� HODV� SRVVDP� FRQGX]LU� DV�

DWLYLGDGHV�GH�XP�SURMHWR�GH�GLPHQVLRQDPHQWR�������DEUH�XP�SURMHWR�FRP�D�XQLGDGH�H�D�JHQWH�

GHILQH��DVVLP��TXHP�YmR�VHU�RV�DWRUHV´�

$ DWXDomR�HP�UHGH��XWLOL]DQGR�SUiWLFDV�GH�JHVWmR�SRU�SURMHWRV��FRUURERUD�FRP�D�HIHWLYD�

LPSOHPHQWDomR�GD�LQRYDomR�UHVSHFWLYD��PD[LPL]DQGR�R�QtYHO�GH�DFHLWDomR�H�DGHUrQFLD�GHVVH�

QRYR�PpWRGR��FRQIRUPH�H[SRVLomR�GR (���³QmR�DGLDQWD�D�JHQWH�TXHUHU� LPSRU�JRHOD�DEDL[R�

TXH�LVVR�QmR�YDL�IXQFLRQDU��HQWmR�DV�SHVVRDV�WHP�TXH�TXHUHU�R�GLPHQVLRQDPHQWR�Mi�TXH�QmR�

WHP� XPD� OHL� TXH� REULJXH� DV� SHVVRDV� D� ID]HUHP´�� 6REUH R� UHODWR� DQWHULRU�� QR� HQWDQWR��

HVSHFLILFDPHQWH�QR WUHFKR�TXH�FLWD�D�QmR�H[LJrQFLD�OHJDO�GH�GLPHQVLRQDU�D�IRUoD�GH�WUDEDOKR�



���

HP�yUJmRV�S~EOLFRV��YDOH�GHVWDFDU��QR�SUHVHQWH�HVWXGR��UHFHQWH FRP�SXEOLFDomR�GR�'HFUHWR�Q��

������������TXH� ³HVWDEHOHFH�PHGLGDV�GH� HILFLrQFLD�RUJDQL]DFLRQDO�SDUD�R� DSULPRUDPHQWR�GD�

DGPLQLVWUDomR�S~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO´��%5$6,/�������� 'HQWUH�HVVDV�

PHGLGDV��YHULILFD�VH�D�H[LJrQFLD�GH�URO GH�LQIRUPDo}HV�TXDOLWDWLYDV�H�TXDQWLWDWLYDV�GD�IRUoD�GH�

WUDEDOKR� GD� LQVWLWXLomR� S~EOLFD� SDUD� ILQV� GH� SHGLGR� GH� FRQFXUVR� S~EOLFR �6(55$12� HW� DO���

������ 3(5(,5$�� ������ %(5*8(�� ������� R� TXH� DXPHQWD� R� QtYHO� GH� LPSRUWkQFLD� H�

QHFHVVLGDGH� GH� VH� UHDOL]DU� XP� GLPHQVLRQDPHQWR� DVVHUWLYR� SDUD� FRPSRVLomR� GR� TXDGUR�

IXQFLRQDO�UHVSHFWLYR��

6REUH�D�UHDOL]DomR�GH�SURMHWR�SLORWR��XWLOL]DGR�SDUD�WHVWH��YDOLGDomR�H�VXVWHQWDELOLGDGH�

GH�XVR�GH�QRYR�PpWRGR�')7��6&277��%58&(��������7,''��%(66$17��3$9,77���������p�

HVVHQFLDO� GHVWDFDU� RV� UHVXOWDGRV� REWLGRV� FRP� HVVD� LQLFLDWLYD� H[SHULPHQWDO�� SRLV� SRVVLELOLWD

H[HFXWDU� WRGDV� DV� HWDSDV�SODQHMDGDV�SDUD� D� LPSOHPHQWDomR�GH�GLPHQVLRQDPHQWR�GD� IRUoD�GH�

WUDEDOKR�� YHULILFDQGR� R� QtYHO� GH� DGHUrQFLD� j� UHDOLGDGH� RUJDQL]DFLRQDO�� H� LGHQWLILFDQGR� DV�

RSRUWXQLGDGHV�GH�PHOKRULD�D�VHUHP�DMXVWDGDV�SDUD�R�VHX�DSULPRUDPHQWR��FRQIRUPH�HYLGHQFLD�R�

(���³SURMHWR�SLORWR��HOH�VHUYLX�SDUD�TXH�IRVVH�SRVVtYHO�WDPEpP�LGHQWLILFDU�SRVVtYHLV�SUREOHPDV�

H�DSDUDU� WDPEpP�HYHQWXDLV�DUHVWDV ����� IRL�SRVVtYHO� WDPEpP������ D�JHQWH�DGDSWDU�PHOKRU�j�

UHDOLGDGH�GR�0LQLVWpULR�GD�6D~GH��PDV�IRL�LVVR�������URO�GR�FLFOR�GH�PHOKRULD�GD�PHWRGRORJLD��D�

JHQWH�SURSRQGR�PHOKRULDV��DOWHUDo}HV�´

'HVVD�IRUPD��FRP�D�DSOLFDomR�GH�SURMHWR�SLORWR�� IRL�SRVVtYHO�FRQVWDWDU�TXH�R�PpWRGR�

GHYH�VHU�DMXVWDGR�GH�DFRUGR�FRP�D�UHDOLGDGH�RUJDQL]DFLRQDO�GD�iUHD��$1$2��������./80%��

+2))0$11���������SRLV�D�DWXDomR�FRP�DV�SDUWHV�HQYROYLGDV�SRVVLELOLWD�D� LGHQWLILFDomR�GH�

DGDSWDo}HV�TXH�SURSRUFLRQDP�PDLRU�DVVHUWLYLGDGH�GR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR��

FRQIRUPH�UHODWD�R�(���³R�HQYROYLPHQWR�GDV�HTXLSHV�UHVSRQViYHLV������ TXDQGR�RV�HQYROYH�HOHV�

VH VHQWHP� FRSDUWtFLSHV�� H� HP� FRQVHTXrQFLD� HOHV� PHVPR� SRGHP� VHU� RV� IRUPXODGRUHV� GDV�

PHOKRULDV� TXH� WDOYH]� R� PpWRGR� SRGH� WUD]HU�� H� Dt� LVVR� JHUD� GH� IDWR� ������ WUDQVIRUPDomR� QR�

DPELHQWH�GH� WUDEDOKR�´ (VVD�FRQVWDWDomR�p� UDWLILFDGD�SHOR�(���TXDQGR� LQGLFD�TXH�R�PpWRGR�

SRGH� VHU� DGDSWDGR� D� SDUWLU� GD� FRQMXJDomR� GH� IHUUDPHQWDV� GH� JHVWmR�� Do}HV� GH� FDSDFLWDomR� H�

DWXDomR� FRQMXQWD� GRV� SDUWtFLSHV�� ³GLPHQVLRQDPHQWR� ����� p�PXLWR� GLItFLO� HOH� VHU� IHFKDGR�� ������

WHP�TXH�VHU�DGDSWDGR�j�iUHD�������FRQIRUPH�YRFr�YDL�DSOLFDQGR�HP�RXWUDV�iUHDV´�

2XWUR� TXHVLWR� DGDSWDGR� SDUD� D� LPSOHPHQWDomR� GH� QRYR� PpWRGR� ')7�� D� IRUPD� GH�

DSOLFDomR� SUiWLFD� GH� JHVWmR� SRU� SURFHVVRV�� FRQIRUPH� GHPRQVWUDGR� QR� PDQXDO� UHVSHFWLYR�

�'2&�������SRLV�VH�XWLOL]D�GR�PDSHDPHQWR�GR�IOX[R�GH�DWLYLGDGHV�GR�TXH�p�IHLWR�H�SURGX]LGR�

DSHQDV�QD�XQLGDGH�HP�GLPHQVLRQDPHQWR��FDUDFWHUL]DQGR�µFRUWH�YHUWLFDO¶��RX�VHMD��GD�FDGHLD�GH�



���

DWLYLGDGHV�GH�GHWHUPLQDGR�WLSR�GH�SURFHVVR�RUJDQL]DFLRQDO��DSHQDV�DV�LQIRUPDo}HV�LQHUHQWHV�j�

iUHD�GLPHQVLRQDGD�VmR�REMHWR�GR�SURMHWR�')7��FRQIRUPH�H[SOLFD�R�(���³QHVVD�SHUVSHFWLYD�D�

YLVmR� GH� SURFHVVR� DTXL� p� XPD� YLVmR� YHUWLFDO�� SRUTXH� TXDQGR� D� JHQWH� HVWXGD� JHVWmR� GH�

SURFHVVR� D� JHQWH� ROKD� SDUD� R� SURFHVVR� QXPD� YLVmR� KRUL]RQWDOL]DGD�� � R� SURFHVVR� SHUSDVVD�

YiULDV�iUHDV�H� WDO��FRPR�D�LGHLD�p�GLPHQVLRQDU�SRU�iUHD�H�QmR�SRU�SURFHVVR�GH�WUDEDOKR�GH�

XPD�PDQHLUD�WUDQVYHUVDO´�

3RU�FRQVHJXLQWH�� p� LPSRUWDQWH�GHVWDFDU�TXH�� DSyV�D� UHDOL]DomR�GH� DMXVWHV�H�PHOKRULDV�

SDUD�R�DSULPRUDPHQWR�GHVVD�LQLFLDWLYD�GH�LQRYDomR��DR�ILQDO�GR�SURFHVVR�GH�LPSOHPHQWDomR��R�

PpWRGR� IRL� LQFRUSRUDGR� H� GLVVHPLQDGR� SDUD� RXWUDV� XQLGDGHV� RUJDQL]DFLRQDLV� GR� yUJmR��

FRQIRUPH�UHODWR�GR (���³D�JHQWH�VH�DSURSULRX�GHVVD�PHWRGRORJLD��H�KRMH�D�JHQWH�FRQVHJXLX�

PHOKRUDU� HVVD� PHWRGRORJLD� VXEVWDQFLDOPHQWH�� SULQFLSDOPHQWH� QD� SDUWH� TXDOLWDWLYD��

FRQVHJXLPRV� PHOKRUDU�� H HVWDPRV� FRP� ��� iUHDV� SDVVDQGR� SRU� GLPHQVLRQDPHQWR� Oi�

DWXDOPHQWH�´��FRUURERUDQGR�FRP�RV�SUHFHLWRV�GH�VXVWHQWDELOLGDGH�GH�DGRomR�GH�QRYR�PpWRGR�

�7,''��%(66$17��3$9,77��������H�GLVVHPLQDomR�GHVVH�SURFHVVR��$1$2��������./80%��

+2))0$11��������52*(56��������

'HVVH�PRGR��SRGH�VH�LQGX]LU�TXH�D�DWXDomR�FRQMXQWD�GDV�SDUWHV�HQYROYLGDV��D�UHGH�GH�

FRODERUDomR��SURSRUFLRQD��PDLRU�JUDX�GH�DVVHUWLYLGDGH�QD�HVWUXWXUDomR�GH�PpWRGR�')7�SDUD�D�

UHDOLGDGH�GD� LQVWLWXLomR�� UHGXomR�GH� LQFHUWH]DV�H�GH�FKDQFHV�GH� LQVXFHVVR�GHVVH�SURFHVVR�GH�

LQRYDomR��SRWHQFLDOL]DomR GD�FDSDFLGDGH�GH�LQRYDomR�GD�RUJDQL]DomR���e�LPSRUWDQWH�GHVWDFDU�

TXH� D� DWXDomR� HP� UHGH� XWLOL]DQGR� SUiWLFDV� GH� JHVWmR� SRU� SURMHWRV�� SRVVLELOLWD� D� HIHWLYD�

LPSOHPHQWDomR�GD�LQRYDomR�UHVSHFWLYD��PD[LPL]DQGR�R�QtYHO�GH�DFHLWDomR�H�DGHUrQFLD�GHVVH�

QRYR�PpWRGR��2XWUD�HYLGrQFLD��GH�FDUiWHU�OHJDO��p�R�QtYHO�GH�LPSRUWkQFLD�GR�GLPHQVLRQDPHQWR�

GD� IRUoD GH� WUDEDOKR� QR� FRQWH[WR� GDV� RUJDQL]Do}HV� S~EOLFDV� FRP� D� UHFHQWH� SXEOLFDomR� GR�

'HFUHWR� Q�� ������������ TXH� ³HVWDEHOHFH� PHGLGDV� GH� HILFLrQFLD� RUJDQL]DFLRQDO� SDUD� R�

DSULPRUDPHQWR�GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO´��%5$6,/��

�������2XWUR�SRQWR�GH�DYDOLDomR�TXH�VH�GHVWDFD�FRP�D�DSOLFDomR�GR�SURMHWR�SLORWR��UHDOL]RX�VH

DGDSWDo}HV� H� DMXVWHV� QD�PHWRGRORJLD�')7� TXH�� DR� ILQDO�� SURSRUFLRQDUDP�PDLRU� DGHUrQFLD� j�

UHDOLGDGH� RUJDQL]DFLRQDO� GD� 3DVWD� H�� FRQVHTXHQWHPHQWH�� YLDELOL]RX�VH� D� GLVVHPLQDomR� GHVVH�

SURFHVVR�GH�SODQHMDPHQWR�GD VXD�IRUoD�GH�WUDEDOKR� FDUDFWHUL]DQGR�D�HIHWLYD�LPSOHPHQWDomR�GD�

LQRYDomR��

$SUHQGL]DJHP�RUJDQL]DFLRQDO



���

4XDGUR��� � &DWHJRULD�9,,� $SUHQGL]DJHP�RUJDQL]DFLRQDO
'LPHQVmR�� ([HFXomR�GH�SURFHVVR�GH�LQRYDomR
&DWHJRULD�9,, $SUHQGL]DJHP�RUJDQL]DFLRQDO

'HILQLomR

&RPSUHHQGH�R�SURFHVVR�GH�DSUHQGL]DJHP�DR�ORQJR�GH�WRGR�R�SURFHVVR�GH�LQRYDomR��GHVGH�
D� DQiOLVH� GR� FRQWH[WR� LQVWLWXFLRQDO� H� DPELHQWDO� DWp� D� FRQFOXVmR� GD� LPSOHPHQWDomR� GD�
QRYLGDGH��'HVVD�IRUPD��WUDWD�VH�GH��UHYLVmR�GR�SURMHWR��GHVHQYROYLPHQWR�GD�DSUHQGL]DJHP�
DFHUFD� GR� SURFHVVR� UHVSHFWLYR�� SURPRomR� GR� GHVHQYROYLPHQWR� FRQWtQXR� GD� QRYD�
PHWRGRORJLD��DSURSULDomR�PHWRGROyJLFD��SUHSDUDomR�SDUD�XP�QRYR�FLFOR�GH�LQRYDomR�

6tQWHVH�GDV�YHUEDOL]Do}HV 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
,PSOHPHQWDomR� GH� SURFHGLPHQWR�
PHWRGROyJLFR� ')7� HP� SURMHWR�
SLORWR� FRP� SRVWHULRU� DYDOLDomR� H�
DSOLFDomR� GH� DMXVWHV� H� FRUUHo}HV�
QHFHVViULDV�

&RPSUHHQVmR� GR� SRQWR� IRFDO� GR�
SURMHWR�� PXOWLSOLFDGRU�� FRPR�
LQVWUXPHQWR�IDFLOLWDGRU�GD�DSOLFDomR�
GR�QRYR�PpWRGR�RUJDQL]DFLRQDO�

,GHQWLILFDomR�GH�IDOKDV�RX�IDWRUHV�GH�
LQVHJXUDQoD� DR� ORQJR� GR�
GHVHQYROYLPHQWR� GR�PpWRGR� FRP� D�
DSOLFDomR� GH� VROXomR� UHVSHFWLYD��
DSULPRUDQGR�R� H� SURSRUFLRQDQGR�
PDLRU�VHJXUDQoD�H�DVVHUWLYLGDGH�GRV�
UHVXOWDGRV�

&RQVROLGDomR� GR� SURMHWR�� VHQGR�
WUDQVIRUPDGR� HP� SURFHVVR�
RUJDQL]DFLRQDO� FRP� D� IRUPDOL]DomR�
GHVVH�HP�UHJLPHQWR�

'LDJQyVWLFR� JHUDGR� SHOR� PpWRGR�
')7� SURSRUFLRQD� LQIRUPDo}HV� GH�
FDUiWHU� HVWUDWpJLFR� SDUD� XQLGDGH��
TXDOLILFDQGR�D�JHVWmR�H�DFDUUHWDQGR��
QHFHVVDULDPHQWH�� HP� PXGDQoDV�
RUJDQL]DFLRQDLV�

,GHQWLILFDomR�GR�SULQFLSDO� IDWRU�TXH�
LPSXOVLRQD� R� ')7� QDV� XQLGDGHV� ±
GHPDQGDV�GH�yUJmRV�GH�FRQWUROH��

1HFHVViULR� GHVHQYROYHU� RV� JHVWRUHV�
GDV� XQLGDGHV� RUJDQL]DFLRQDLV� GD�
3DVWD� MXQWR DR� WHPD� ')7��
GHPRQVWUDQGR� RV� JDQKRV� GH� JHVWmR�
H� GHVHPSHQKR� SURSRUFLRQDGRV� SHOR�
PpWRGR�

$SUHQGL]DJHP� FRP� D�
SURJUHVVmR� GR� FLFOR�� FRQVWUXomR�
GD� EDVH� GH� FRQKHFLPHQWR��
DSULPRUDU� D� JHVWmR� GH� SURFHVVR�
GH�LQRYDomR��7,''��%(66$17��
3$9,77��������

3URFHVVR� GH DSUHQGL]DJHP
�526(1%(5*��������

$SULPRUDQGR� R� JHUHQFLDPHQWR�
GH� SURFHVVR� GH� LQRYDomR� �9$1�
'(�9(1��(1*/(0$1��������

&DSDFLGDGH� GD� RUJDQL]DomR�
DSUHQGHU QRYRV�FRQKHFLPHQWRV�H�
XWLOL]DU� WHFQRORJLDV� �2&'(��
������

5HFRQKHFLPHQWR� GDV� SDUWHV�
HQYROYLGDV DFHUFD� GD� XWLOLGDGH�
GR� QRYR� PpWRGR� �6286$��
������

3HUFHSomR� GR� LQGLYtGXR� RX� GD�
XQLGDGH� TXH� DGRWD� R� QRYR�
PpWRGR� DFDUUHWD� PXGDQoD�
RUJDQL]DFLRQDO� �52*(56��
������

$GRomR� GH� QRYR� PpWRGR� SRGH�
LPSDFWDU� QD� SHUIRUPDQFH� GD�
RUJDQL]DomR� �'$0$13285��
(9$1��������

$YDOLDomR� GH� UHVXOWDGRV�� OLo}HV�
DSUHQGLGDV�� SUHSDUDomR� SDUD�
QRYR� FLFOR� �$1$2�� ������
./80%��+2))0$11��������

,QIOXrQFLD� GH� yUJmRV� GH� FRQWUROH�
SDUD� R� GHVHQYROYLPHQWR� GH� QRYR�
PpWRGR� ')7�� 7HUPR� GH� ([HUFtFLR�
'HVFHQWUDOL]DGR��'2&���

'HVFULomR� GR� SURFHVVR� GH�
LPSOHPHQWDomR� GR� SURMHWR� GH�
SHVTXLVD�� 5HODWyULR� TXDQWLWDWLYR�
�'2&� ����� 0DQXDO� GH� $QiOLVH� GH�
'DGRV��'2&�����

$SUHQGL]DJHP� RUJDQL]DFLRQDO�
FRQVROLGDGD� FRP� D� DSURSULDomR� H�
GLVVHPLQDomR�QR�QRYR�PpWRGR�')7�
QR� kPELWR� GR� 0LQLVWpULR�� 0DQXDO�
7pFQLFR� GH� 'LPHQVLRQDPHQWR� GH�
)RUoD� GH� 7UDEDOKR� HP� iUHDV�
DGPLQLVWUDWLYDV�± 9HUVmR������'2&�
����� )OX[R� SURFHVVXDO� ± *HULU�
'LPHQVLRQDPHQWR� GD� )RUoD� GH�
7UDEDOKR��'2&�����

3URJUDPD� GH� IRUPDomR� VREUH� R�
QRYR� PpWRGR� ')7� SDUD� DV� SDUWHV�
LQWHUHVVDGDV�� 0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR�HP�iUHDV�DGPLQLVWUDWLYDV�±
9HUVmR������'2&�����

'HPRQVWUDomR� GDV� H� LQIRUPDo}HV�
JHUDGDV� FRP� D� DSOLFDomR� GR� QRYR�
PpWRGR� ')7� SDUD� D� XQLGDGH�
GLPHQVLRQDGD�� 0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR�HP�iUHDV�DGPLQLVWUDWLYDV�±
9HUVmR������'2&�����

&RQWH~GRV�YHUEDOL]DGRV

(���³DEHUWXUD�GR�SURMHWR p�XPD�QRYLGDGH���SRUTXH�QD�pSRFD�GD�8Q%�QmR�WLQKD�LVVR��PDV�D�JHQWH�FRPHoRX�D��
SHUFHEHU� D� SHUFHEHU� D� QHFHVVLGDGH� GH� DEULU� XP� SURMHWR� SDUD� JHUHQFLDU� PDLV� j� IUHQWH� GH� WUDEDOKR� H� FR�
UHVSRQVDELOL]DU RV� YiULRV� DWRUHV� QR� SURMHWR ������ D� 8Q% SHGLD XPD� VpULH� GH� LQIRUPDo}HV�� DV� iUHDV�
OHYDQWDYDP�������H�HQFDPLQKDYD�SDUD�D�8Q%�������KRMH HVVDV�LQIRUPDo}HV�HODV�VmR�OHYDQWDGDV�SHODV�iUHDV ������
QD�SUySULD�iUHD TXH�VH�URGD�PHWRGRORJLD´

(���³RV�PXOWLSOLFDGRUHV IRL�XPD�HVWUDWpJLD�PXLWR�ERD��IRL�XPD�VDFDGD�PXLWR�ERD�TXH�D�HTXLSH��TXH�R�FRPLWr�
WpFQLFR�WHYH�H�TXH�SURS{V��H�TXH�ODSLGRX�LVVR�MXQWR�FRP�D�8Q%�SDUD�SRGHU�GDU�FHOHULGDGH�SDUD�DSOLFDomR�GR�



���

SURMHWR´

(���³PXOWLSOLFDGRU��TXH�p�D�SHVVRD�UHVSRQViYHO GHQWUR�GD�iUHD�TXH�HOH�YDL�MXQWR�FRP�R�JHVWRU�H[SOLFDQGR�
QtYHO�GH�LQIRUPDWL]DomR�GD�iUHD��FRPSOH[LGDGH GD�iUHD�H�R�JHVWRU YDL�YDOLGDU FRP�YDORU�DJUHJDGR��DQWHV�
HUD�XPD�HQWUHYLVWD������� HUD�XPD�FRLVD�PHLR�TXH�IDOKD��SRUTXH�GDYD�SDUD������ EXUODU�XP�SRXFR ���� HQWmR�D�
JHQWH�FRPHoRX�D�FULDU�SHUJXQWDV�QRYDV��D�JHQWH�FULRX�XP�VLVWHPD GHQWUR�GR�([FHO ����� DXWRPDWL]RX GHQWUR�
GR�([FHO������ HVVD�SODQLOKD�GH�SULRUL]DomR´

(��� ³KRMH� D� JHQWH� HVWi� WUDEDOKDQGR� QD� TXHVWmR� GD� DGPLQLVWUDomR� H�GD� JHVWmR�� HQWmR� D� HTXLSH� Mi� VH� FRQKHFH�
GDTXHOD�pSRFD��YHP��WUDEDOKDQGR�GHVGH�Oi�H�HVVH�SURMHWR ������DWp�KRMH��QmR�VH�FRQFOXLX�H�QmR�VH�FRQFOXL��HOH�
YDL�VHPSUH�VHQGR�DSULPRUDGR FDGD��YH]�TXH�D�JHQWH�YDL�DSOLFDQGR�HP�QRYD�iUHD�´

(���³p�XPD�PHWRGRORJLD TXH�Mi�WUD]�LQVXPRV SDUD�JUDQGHV�WRPDGDV�GH�GHFLVmR´

(���³RV�LQVXPRV TXH�R�GLPHQVLRQDPHQWR�JHUD��TXDQGR�YRFr�WHUPLQD�R�GLPHQVLRQDPHQWR�H�WHP�XP�UHODWyULR
WmR� ULFR� GH� LQIRUPDomR�� VH� XP� JHVWRU UHDOPHQWH� TXLVHU� ID]HU� XP� ERP� WUDEDOKR�� TXDOLILFDU XPD� HTXLSH��
UHRUJDQL]DU D�VXD�HTXLSH��SRU�HX�QmR��HOH�WHP�PXLWR�LQVXPR�SDUD�ID]HU�LVVR´

(��� ³DOpP GH� ID]HU� R�GLPHQVLRQDPHQWR QyV� WHPRV� TXH� LQYHVWLU� QD� IRUPDomR�GRV� JHVWRUHV SDUD� TXH� HOHV�
FRPSUHHQGDP R�TXH�p�R�GLPHQVLRQDPHQWR�GH�IRUoD�GH�WUDEDOKR´

(��� ³D� JHQWH� IH]� HVVH� WUDEDOKR� QR� Q~FOHR� HVWDGXDO GR�0LQLVWpULR� GD� 6D~GH� QR� &HDUi�� � IL]HPRV XP�
GLPHQVLRQDPHQWR Oi�� H� DR� ILQDO� IL]HPRV� XPD� RILFLQD� SDUD� LGHQWLILFDU� R�SODQR� GH�PHOKRULDV�� H� HPERUD R�
GLPHQVLRQDPHQWR�Oi�WLYHVVH�DSRQWDGR�D�QHFHVVLGDGH�GH�SHVVRDO��HOHV�YLUDP�TXH�DQWHV GH�OHYDU�SHVVRDV�HOHV�
SUHFLVDYDP�HVWUXWXUDU�PHOKRU�RV�VHXV�SURFHVVRV�GH�WUDEDOKR´

(���³KRMH��LQIHOL]PHQWH��R�GLPHQVLRQDPHQWR HOH�p�PDLV�YROWDGR�DRV�DFyUGmRV��7&8��&*8��D�QRVVD�LGHLD p�
TXH�FKHJXH�XP�GLD�TXH�HOHV�QmR�SUHFLVHP�GH�DFyUGmR SDUD�ID]HU�XP�GLPHQVLRQDPHQWR��TXH�D�JHQWH�IDoD�Vy�
SRU� FDXVD� GD� JHVWmR� GR� WUDEDOKR�� JHVWmR� GH� SHVVRD PHVPR�� PDV� KRMH� D� QRVVD� SULQFLSDO� GHPDQGD� VmR�
DFyUGmRV´

)RQWH��(ODERUDGR�SHOR�DXWRU�

$� FDWHJRULD� 9,,�� µ$SUHQGL]DJHP� RUJDQL]DFLRQDO¶�� GH� DFRUGR� FRP� 4XDGUR� ����

FRPSUHHQGH� R� SURFHVVR� GH� DSUHQGL]DJHP� HPSUHHQGLGR GXUDQWH� R� SURFHVVR� GH� LQRYDomR��

FRQIRUPH�SRVWXODP�7LGG��%HVVDQW�H�3DYLWW���������DFRPSDQKDQGR�H�UHJLVWUDQGR�WRGD�D�EDVH�GH�

FRQKHFLPHQWR�JHUDGD� FRP�D�SURJUHVVmR�GHVVH�FLFOR �2&'(���������7UDWD�VH�GH�SURFHVVR�GH�

DSUHQGL]DJHP� FRP� R� LQWXLWR� GH� UHXWLOL]DU� HVVDV� LQIRUPDo}HV� SDUD� R� DSULPRUDPHQWR� GH� XPD�

QRYD�LQLFLDWLYD�GH�LQRYDomR��526(1%(5*��������9$1�'(�9(1��(1*/(0$1��������

1HVVH�VHQWLGR� D�HTXLSH�HQYROYLGD�FRP�D�LPSOHPHQWDomR�GH�GLPHQVLRQDPHQWR�GH�IRUoD�

GH� WUDEDOKR� QR� yUJmR� DSRQWD� GHWHUPLQDGDV� RSRUWXQLGDGHV� GH DSULPRUDPHQWR� RX� OLo}HV�

DSUHQGLGDV�GXUDQWH�HVVH�SURFHVVR �'2&������GHQWUH�HVVDV��D�GLILFXOGDGH�GH�REWHU�LQIRUPDo}HV�

DFHUFD�GDV�DWLYLGDGHV�H[HFXWDGDV�H�UHVXOWDGRV�JHUDGRV�QD�XQLGDGH�HP�GLPHQVLRQDPHQWR��'HVVD�

IRUPD��GHYH�VH�FRQVLGHUDU�D�FRUUHVSRQVDELOL]DomR GRV�SDUWtFLSHV��FRQIRUPH�H[S}H�R�(���SDUD�

JDUDQWLU� PDLRU� DGHUrQFLD� H� DVVHUWLYLGDGH� GR� PpWRGR� ')7�� ³DEHUWXUD� GR� SURMHWR� p� XPD�

QRYLGDGH�� � SRUTXH� QD� pSRFD� GD� 8Q%� QmR� WLQKD� LVVR�� PDV� D� JHQWH� FRPHoRX� D� � SHUFHEHU� D�

SHUFHEHU�D�QHFHVVLGDGH�GH�DEULU�XP�SURMHWR�SDUD�JHUHQFLDU�PDLV�j� IUHQWH�GH� WUDEDOKR�H�FR�



���

UHVSRQVDELOL]DU�RV� YiULRV�DWRUHV�QR�SURMHWR� ������ D�8Q%�SHGLD�XPD� VpULH�GH� LQIRUPDo}HV�� DV�

iUHDV� OHYDQWDYDP ������ H� HQFDPLQKDYD� SDUD� D� 8Q%� ����� KRMH� HVVDV� LQIRUPDo}HV� HODV� VmR�

OHYDQWDGDV�SHODV�iUHDV�������QD�SUySULD�iUHD�TXH�VH�URGD�PHWRGRORJLD´�

$� GHVLJQDomR� GH� PXOWLSOLFDGRUHV� DSUHVHQWD�VH� FRPR� SRQWR� GH� DSHUIHLoRDPHQWR� DR�

ORQJR�GD�LPSOHPHQWDomR�GR�QRYR�PpWRGR��SRLV�SURSRUFLRQD�PDLRU�DJLOLGDGH�QD�DSOLFDomR�GR�

')7� QR� kPELWR� GDV� XQLGDGHV� RUJDQL]DFLRQDLV�� FRQIRUPH� UHODWR� GR� SDUWLFLSDQWH� (���

³PXOWLSOLFDGRUHV�IRL�XPD�HVWUDWpJLD�PXLWR�ERD��IRL�XPD�VDFDGD�PXLWR�ERD�TXH�D�HTXLSH��TXH�R�

FRPLWr� WpFQLFR� WHYH� H� TXH� SURS{V�� H� TXH� ODSLGRX� LVVR� MXQWR� FRP� D� 8Q%� SDUD� SRGHU� GDU�

FHOHULGDGH�SDUD�DSOLFDomR�GR�SURMHWR´��$SHVDU�GD�PHWRGRORJLD�GHVHQYROYHU�DWXDomR�FRQMXQWD�

FRP� R� � FRPSDUWLOKDPHQWR� GH� DWLYLGDGHV�� WRGDYLD�� DR� ORQJR� GR� SURFHVVR� GH� LPSOHPHQWDomR�

GHILQLUDP�VH�DOJXQV�DMXVWHV�QR�IRUPDWR�GH�DSOLFDomR�GH�GHWHUPLQDGDV�HWDSDV��PD[LPL]DQGR�R�

QtYHO�GH�VHJXUDQoD�H�DVVHUWLYLGDGH�GR�')7 �'2&����H�'2&������FRQIRUPH�HYLGHQFLD�R�(���

³PXOWLSOLFDGRU�� TXH� p� D� SHVVRD� UHVSRQViYHO� GHQWUR� GD� iUHD� TXH� HOH� YDL� MXQWR� FRP�R� JHVWRU�

H[SOLFDQGR�QtYHO�GH�LQIRUPDWL]DomR�GD�iUHD��FRPSOH[LGDGH�GD�iUHD�H�R�JHVWRU�YDL�YDOLGDU�FRP�

YDORU� DJUHJDGR�� DQWHV� HUD� XPD� HQWUHYLVWD� ������ HUD� XPD� FRLVD�PHLR� TXH� IDOKD�� SRUTXH� GDYD�

SDUD�������EXUODU�XP�SRXFR�������HQWmR�D�JHQWH�FRPHoRX�D�FULDU�SHUJXQWDV�QRYDV��D�JHQWH�FULRX�

XP� VLVWHPD� GHQWUR� GR� ([FHO� ������ DXWRPDWL]RX� GHQWUR� GR� ([FHO� ������ HVVD� SODQLOKD� GH�

SULRUL]DomR´�����������

$ PHWRGRORJLD� FRPSUHHQGH QHFHVVLGDGH� FRQWtQXD� GH� GHVHQYROYLPHQWR� H� DWXDOL]DomR

�$1$2�� ������ ./80%�� +2))0$11�� ������� FRQVLGHUDQGR� RV� GLIHUHQWHV� QtYHLV� GH�

FRPSOH[LGDGH�H�WLSRV�GH�SURFHVVRV�RUJDQL]DFLRQDLV�GR�0LQLVWpULR��FRQIRUPH�H[S}H�R�(���³KRMH�

D� JHQWH� HVWi� WUDEDOKDQGR� QD� TXHVWmR GD� DGPLQLVWUDomR� H� GD� JHVWmR�� HQWmR� D� HTXLSH� Mi� VH�

FRQKHFH� GDTXHOD� pSRFD�� YHP� WUDEDOKDQGR� GHVGH� Oi� H� HVVH� SURMHWR� ������ DWp� KRMH�� QmR� VH�

FRQFOXLX� H� QmR� VH� FRQFOXL�� HOH� YDL� VHPSUH� VHQGR� DSULPRUDGR� FDGD� YH]� TXH� D� JHQWH� YDL�

DSOLFDQGR�HP�QRYD�iUHD�´��7DO�IDWR GHPRQVWUD�TXH�FDGD�FLFOR�GH�DSOLFDomR�GR�PpWRGR�SRGH�VHU�

FRQVLGHUDGD� XPD� QRYD� URGDGD� GH� DSUHQGL]DJHP� �7,''�� %(66$17�� 3$9,77�� ������ TXH�

VXEVLGLD�R�GHVHQYROYLPHQWR�GRV�SUy[LPRV�GLPHQVLRQDPHQWRV�

$OpP�GH�GHILQLU�TXDQWLWDWLYD H�TXDOLWDWLYDPHQWH�D�QHFHVVLGDGH�GH�IRUoD�GH�WUDEDOKR�SDUD�

R�DWHQGLPHQWR�GDV�GHPDQGDV�GD�XQLGDGH�RUJDQL]DFLRQDO�UHVSHFWLYD �'2&� �����D�PHWRGRORJLD�

SRVVLELOLWD�D�DQiOLVH�H�LGHQWLILFDomR�GRV�SURFHVVRV�SULRULWiULRV��TXDOLILFDQGR�D�JHVWmR�GD�iUHD�H�

SRWHQFLDOL]DQGR� D� SHUIRUPDQFH� GD� RUJDQL]DomR� �'$0$13285�� (9$1�� ������� $VVLP�� R�

PpWRGR�')7�GHVHQYROYLGR�QR�kPELWR�GR�06�SURSRUFLRQD�EDVH�GH�LQIRUPDomR�FRP�SRWHQFLDO�



���

SDUD VHU XWLOL]DGD� HVWUDWHJLFDPHQWH SHORV� JHVWRUHV �52*(56�� ������� PD[LPL]DQGR RV�

UHVXOWDGRV�GD�XQLGDGH�UHVSHFWLYD��FRQIRUPH�GHVWDFD�R�(��LQGLFDQGR�TXH�³p�XPD�PHWRGRORJLD�

TXH�Mi�WUD]�LQVXPRV�SDUD�JUDQGHV�WRPDGDV�GH�GHFLVmR´��HVVH�HQWHQGLPHQWR�p�FRUURERUDGR�SHOR�

(���³RV�LQVXPRV�TXH�R�GLPHQVLRQDPHQWR�JHUD��TXDQGR�YRFr�WHUPLQD�R�GLPHQVLRQDPHQWR�H�WHP�

XP�UHODWyULR�WmR�ULFR�GH�LQIRUPDomR��VH�XP�JHVWRU�UHDOPHQWH�TXLVHU�ID]HU�XP�ERP�WUDEDOKR��

TXDOLILFDU�XPD�HTXLSH��UHRUJDQL]DU�D�VXD�HTXLSH��SRU�HX�QmR��HOH�WHP�PXLWR�LQVXPR�SDUD�ID]HU�

LVVR´�

9HULILFD�VH�� FRQWXGR� TXH� D� RUJDQL]DomR� QHFHVVLWD� GHVHQYROYHU� RV� JHVWRUHV� SDUD� TXH�

HVVHV� SRVVDP� DSURYHLWDU� RV� EHQHItFLRV� TXH� R� ')7� SURSRUFLRQD� SDUD� D� JHVWmR� GD� XQLGDGH

�6286$�� ������� GH� DFRUGR� FRP� R� (���³DOpP� GH� ID]HU� R� GLPHQVLRQDPHQWR� QyV� WHPRV� TXH�

LQYHVWLU�QD�IRUPDomR�GRV�JHVWRUHV�SDUD�TXH�HOHV�FRPSUHHQGDP�R�TXH�p�R�GLPHQVLRQDPHQWR�GH�

IRUoD�GH�WUDEDOKR´� (VVD�FRPSUHHQVmR�SRGH�VHU�YHULILFDGD�HP�GHWHUPLQDGR�FDVR�DSOLFDGR��QR�

TXDO RV�JHVWRUHV�GD�XQLGDGH�UHJLRQDO�GR�HVWDGR�GR�&HDUi� LGHQWLILFDP�TXH��DOpP�GH� LQGLFDU�D�

QHFHVVLGDGH�GH�PDLV�VHUYLGRUHV�SDUD�R�DWHQGLPHQWR�GD�GHPDQGD��HVVD�iUHD�SUHFLVD�RWLPL]DU�RV�

SURFHVVRV�GH�WUDEDOKR��FRQIRUPH�GHPRQVWUDGR�SHOR (���³³D�JHQWH�IH]�HVVH�WUDEDOKR�QR�Q~FOHR�

HVWDGXDO� GR� 0LQLVWpULR� GD� 6D~GH� QR� &HDUi�� � IL]HPRV� XP� GLPHQVLRQDPHQWR� Oi�� H� DR� ILQDO�

IL]HPRV�XPD�RILFLQD�SDUD�LGHQWLILFDU�R�SODQR�GH�PHOKRULDV��H�HPERUD�R�GLPHQVLRQDPHQWR�Oi�

WLYHVVH� DSRQWDGR� D� QHFHVVLGDGH� GH� SHVVRDO�� HOHV� YLUDP� TXH� DQWHV� GH� OHYDU� SHVVRDV� HOHV�

SUHFLVDYDP�HVWUXWXUDU�PHOKRU�RV�VHXV�SURFHVVRV�GH�WUDEDOKR´�

3RUpP��LPSRUWDQWH�UHJLVWUDU�TXH��D�LPSOHPHQWDomR�GH�GLPHQVLRQDPHQWR�UHVSHFWLYR��QR�

kPELWR� GDV� XQLGDGHV� RUJDQL]DFLRQDLV� GR� 06�� DLQGD� p� LPSXOVLRQDGD�� HP� JUDQGH� SDUWH� SRU�

GHPDQGDV�SURYHQLHQWHV�GH�yUJmRV�GH�FRQWUROH�H�UHJXODomR �'2&� ����FRQIRUPH�DSRQWD�R�(���

³KRMH��LQIHOL]PHQWH��R�GLPHQVLRQDPHQWR�HOH�p�PDLV�YROWDGR�DRV�DFyUGmRV��7&8��&*8��D�QRVVD�

LGHLD�p�TXH�FKHJXH�XP�GLD�TXH�HOHV�QmR�SUHFLVHP�GH�DFyUGmR�SDUD�ID]HU�XP�GLPHQVLRQDPHQWR��

TXH�D�JHQWH�IDoD�Vy�SRU�FDXVD�GD�JHVWmR�GR�WUDEDOKR� JHVWmR�GH�SHVVRD´��

&RP�EDVH�QR�H[SRVWR��SRGH�VH� LQIHULU�TXH��SDUD�JDUDQWLU� D�REWHQomR�GDV� LQIRUPDo}HV�

QHFHVViULDV� j� LPSOHPHQWDomR� GR� PpWRGR� ')7�� p� LPSUHVFLQGtYHO� LQVWLWXLU� D�

FRUUHVSRQVDELOL]DomR�GRV�JHVWRUHV�H�WpFQLFRV�GD�iUHD� SDUD�TXH�VXEVLGLHP�D�PHWRGRORJLD�FRP�

HOHPHQWRV�LQIRUPDFLRQDLV�GH�IRUPD�VHJXUD�H WHPSHVWLYD��$OpP�GLVVR��LPSRUWDQWH�UHJLVWUDU�TXH�

D� DWXDomR� FRQMXQWD� GRV� DWRUHV� HYLGHQFLD� DMXVWHV� QHFHVViULRV� DR� ORQJR� GR� SURFHVVR� GH�

LPSOHPHQWDomR� GR� QRYR�PpWRGR��PD[LPL]DQGR� R� QtYHO� GH� VHJXUDQoD� H� DVVHUWLYLGDGH��2XWUR�

IDWRU TXH� VH�GHVWDFD� p� D�QHFHVVLGDGH� FRQWtQXD�GH� DWXDOL]DomR�H�GHVHQYROYLPHQWR�GR�PpWRGR�



���

')7��FRQVLGHUDQGR�RV�GLIHUHQWHV�QtYHLV�GH�FRPSOH[LGDGH�H�WLSRV�GH�SURFHVVRV�RUJDQL]DFLRQDLV�

GR�0LQLVWpULR��

3RU� FRQVHJXLQWH�� LQGX]�VH� TXH� R� QRYR� PpWRGR�� DOpP� GH� SUHVWDU� LQIRUPDo}HV�

TXDQWLWDWLYDV� H� TXDOLWDWLYDV� QHFHVViULDV� SDUD� FRPSRVLomR� GD� IRUoD� GH� WUDEDOKR� GD� XQLGDGH�

RUJDQL]DFLRQDO�� SRVVLELOLWD� DQiOLVH� H� LGHQWLILFDomR� GH� TXDLV� SURFHVVRV� VmR� FRQVLGHUDGRV�

SULRULWiULRV�SDUD�D�JHVWmR�UHVSHFWLYD��VXEVLGLDQGR�D�WRPDGD�GH�GHFLVmR�SDUD�ILQV�GH�RWLPL]DomR�

GH� IOX[R� GH� WUDEDOKR�� 3RUpP�� GHVWDFD�VH� TXH�� SDUD� R�PHOKRU� DSURYHLWDPHQWR� GRV� EHQHItFLRV�

JHUDGRV� SHOD� PHWRGRORJLD� ')7�� p� SUHFLVR� FDSDFLWDU� RV� JHVWRUHV� GDV� XQLGDGHV�� SRLV� HVVD�

LQLFLDWLYD� GHYH� VHU� GHVHQYROYLGD� FRP� R� SURSyVLWR� GH� DSULPRUDU� D� JHVWmR� GD� iUHD�� QmR� VH�

OLPLWDQGR�DR�DWHQGLPHQWR�GH�GHPDQGDV�GH�yUJmRV�GH�FRQWUROHV�H�UHJXODomR�

��� )$725(6� )$&,/,7$'25(6� (� ',),&8/7$'25(6� ¬� ,03/(0(17$d2�'2�
',0(16,21$0(172�'$�)25d$�'(�75$%$/+2�12�Æ0%,72�'2�0,1,67e5,2�
'$�6$Ò'(

$�DGRomR�GH�LQRYDo}HV�SRGH�VHU�FRPSUHHQGLGD�FRPR�D�JHUDomR��R�GHVHQYROYLPHQWR�H�D�

LPSOHPHQWDomR�GH�QRYDV�LGHLDV�H�FRPSRUWDPHQWRV��'$0$13285���������������$VVLP��QR�

VXEFDStWXOR� ����� GHWDOKRX�VH�� HP� SURIXQGLGDGH�� R� SURFHVVR� GH� LQRYDomR� D� SDUWLU� GR�

GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QR� FRQWH[WR� GR� 0LQLVWpULR� GD� 6D~GH�� ')7�06��

FRQIRUPH� R� PRGHOR� GH� 7LGG�� %HVVDQW� H� 3DYLWW� �������� DSUHVHQWDQGR� DV� 'LPHQV}HV� �� ±

3URJUDPDomR�(VWUDWpJLFD H���± ([HFXomR�GH�SURFHVVR�GH�LQRYDomR�H�FDWHJRULDV�UHVSHFWLYDV��

'HVVH� PRGR�� FRQIRUPH� H[SOLFDP� 7LGG�� %HVVDQW� H� 3DYLWW� �������� R� JDQKR� GH�

GHVHPSHQKR�QR�FRQWH[WR�GR�VHUYLoR�S~EOLFR�p�FRPSUHHQGLGR�FRPR�D�PHOKRU� IRUPD�GH� OLGDU�

FRP� WHPDV� RX� SROtWLFDV� S~EOLFDV� VRE� D� WXWHOD� GR� yUJmR� RX� HQWLGDGH� S~EOLFD�� SRGHQGR� VHU��

VD~GH�� HGXFDomR�� VHJXUDQoD�S~EOLFD�� SUHYLGrQFLD� VRFLDO�� UHIRUPD�� DGPLQLVWUDomR� H� JHVWmR�GR�

DSDUHOKR� GR� (VWDGR�� GHQWUH� RXWURV�� 1R� FDVR� GR�0LQLVWpULR�� OyFXV GHVWH� HVWXGR�� R� JDQKR� GH�

SHUIRUPDQFH� D� VHU� GHVHQYROYLGR� H� FRQVROLGDGR� p� D� PD[LPL]DomR� GD� SURPRomR� GD� VD~GH�

SRSXODFLRQDO�D SDUWLU�GD�LQWHJUDomR�H�FRRSHUDomR�HQWUH�DV�SDUWHV�HQYROYLGDV�± yUJmRV�IHGHUDLV��

HQWHV� IHGHUDWLYRV�� PXQLFtSLRV�� LQLFLDWLYD� SULYDGD�� H� VRFLHGDGH� �'(1+$57�� �������

FRQWULEXLQGR� SDUD� PDLRU� H� PHOKRU� TXDOLGDGH� GH� YLGD�� FRPR� WDPEpP� SDUD� R� H[HUFtFLR� GD�

FLGDGDQLD��'2&������

$VVLP��SROtWLFDV�S~EOLFDV�GH�VD~GH�H�LQLFLDWLYDV�GH�JHVWmR�GR�06�VmR�REMHWRV�GH�DQiOLVH�

H� WRPDGD� GH� GHFLVmR� GD� $GPLQLVWUDomR� GR� yUJmR�� 1HVVD� SHUVSHFWLYD�� D� LQRYDomR�



���

RUJDQL]DFLRQDO�HP�TXHVWmR��')7�06��GHYH�VHU�HQWHQGLGD�FRPR�XP�SURFHVVR��H�QmR�FRPR�XP�

HYHQWR� LVRODGR�� FRPSUHHQGHQGR� QDWXUH]D� GLQkPLFD�� PXOWLIDFHWDGD� H� FRPSOH[D� �9$1� '(�

9(1��(1*/(0$1���������1HVVH�VHQWLGR��FRQVRDQWH�DR�TXH�HYLGHQFLDP�'DPDQSRXU�H�(YDQ�

�������� R�0LQLVWpULR� GD� 6D~GH�� D� SDUWLU� GD� LPSOHPHQWDomR� GH� QRYR�PpWRGR� RUJDQL]DFLRQDO�

')7�06��EXVFD�DFRPSDQKDU�PXGDQoDV�DPELHQWDLV�H�LQFHUWH]DV�H��DOpP�GLVVR��SURFXUD�LQWHJUDU�

H�FRQVROLGDU�WDO�LQRYDomR�j�HVWUXWXUD�RUJDQL]DFLRQDO�H�jV�URWLQDV�DGPLQLVWUDWLYDV�GR�yUJmR��EHP�

FRPR�PD[LPL]DU�R�DOFDQFH�GRV�REMHWLYRV�HVWUDWpJLFRV�UHVSHFWLYRV�

3RU� LVVR�� R� SURFHVVR� GH� LQRYDomR� ³FRPSUHHQGH� D� FDSDFLGDGH� GH� WUDQVIRUPDU� HVVDV�

LQFHUWH]DV�HP�FRQKHFLPHQWR��SRU�PHLR�GD�PRELOL]DomR�GH�UHFXUVRV�QHFHVViULRV�SDUD�D�UHGXomR�

GD� LQFHUWH]D´� �7,''�� %(66$17�� 3$9,77�� ������ S������ 1HVVH� VHQWLGR�� FRQVLGHUDQGR� D�

LQRYDomR�FRPR�SURFHVVR�FRPSOH[R��GLQkPLFR��FDUDFWHUL]DGR�SRU�LQWHUDo}HV�FROHWLYDV�H�DIHWDGR�

SRU� FRQGLo}HV� DPELHQWDLV� H� GHWHUPLQDGR� JUDX� GH� LQFHUWH]D� �6286$�� ������� p� IXQGDPHQWDO�

LGHQWLILFDU� TXDLV� IDWRUHV� RUJDQL]DFLRQDLV� RX� DPELHQWDLV� IDFLOLWDP� RX� GLILFXOWDP� D� LQRYDomR�

LPSOHPHQWDGD�SHOR�0LQLVWpULR�GD�6D~GH��')7�06��FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD����

)LJXUD��� � 'LQkPLFD�GR�SURFHVVR�GH�LPSOHPHQWDomR�GH�QRYR�PpWRGR�')7

)RQWH��(ODERUDGR�SHOR�DXWRU



���

'HVVD� IRUPD�� VHJXQGR� 6RXVD� H� %UXQR�)DULD� ������� S�� ������ SRGH�VH� FRPSUHHQGHU�

FRPR� IDWRU� RUJDQL]DFLRQDO� GLILFXOWDGRU� DTXHOH� FDSD]� GH� ³GHWHU� D� LQRYDomR� FRPSOHWDPHQWH��

DWUDVi�OD� RX� HOHYDU� VHXV� FXVWRV´�� Mi� R� IDFLOLWDGRU� SRGH� ³FDWDOLVDU� D� LPSOHPHQWDomR� GH� QRYDV�

LGHLDV�H�SUiWLFDV´��$VVLP��FRP�EDVH�QD�YHUEDOL]DomR�GRV�SDUWLFLSDQWHV�GD�SHVTXLVD��H��D�SDUWLU�

GD� FODVVLILFDomR� GHVVH� FRQWH~GR� FRQMXJDGD� DR� UHIHUHQFLDO� WHyULFR� UHVSHFWLYR�� LGHQWLILFRX�VH�

TXDLV� IDWRUHV� GLILFXOWDP� RX� IDFLOLWDP� D� LPSOHPHQWDomR� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH�

WUDEDOKR�QR�0LQLVWpULR�GD�6D~GH�

&RP�EDVH�QR�H[SRVWR��DSyV�D�VLVWHPDWL]DomR�GD�SHVTXLVD�H�GRV�UHVXOWDGRV�GR�SUHVHQWH�

HVWXGR�� FRQWLQXDQGR� R� SURFHGLPHQWR� GH� DQiOLVH� LQLFLDGR� QRV FDStWXORV DQWHULRUHV� ���

'LPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR�0LQLVWpULR�GD�6D~GH�QD�SHUVSHFWLYD�GR�SURFHVVR�GH�

LQRYDomR H���� 3URFHVVR�GH� LQRYDomR�SRU�PHLR�GR�GLPHQVLRQDPHQWR�GD� IRUoD�GH� WUDEDOKR��D�

GLQkPLFD� GR� SURFHVVR� GH� LPSOHPHQWDomR� GH� QRYR� PpWRGR� ')7� p� FRPSUHHQGLGD� HP� GXDV

GLPHQV}HV�� 'LPHQVmR� �� ± IDWRUHV� IDFLOLWDGRUHV� j� LPSOHPHQWDomR� GH� QRYR� PpWRGR�

RUJDQL]DFLRQDO�� H� 'LPHQVmR� �� ± IDWRUHV� GLILFXOWDGRUHV� j� LPSOHPHQWDomR� GH� QRYR� PpWRGR�

RUJDQL]DFLRQDO��'HVVH�PRGR��D�'LPHQVmR�� p�FRPSRVWD�SRU�FLQFR�FDWHJRULDV�GH�IDFLOLWDGRUHV��

9,,,� ± ,QIOXrQFLD� GH� DJHQWHV� H[WHUQRV�� ,;� ± $PELHQWH� LQVWLWXFLRQDO� DEHUWR� j� LQRYDomR��;� ±

'HVHQYROYLPHQWR� FRSDUWLFLSDWLYR�� ;,� ± 0HWRGRORJLD� FXVWRPL]DGD� SDUD� D� LQVWLWXLomR�� ;,,� ±

3HUILO�GH�DWRUHV�HQYROYLGRV�FRP�D� LQRYDomR��$�'LPHQVmR���SRVVXL�TXDWUR�FDWHJRULDV��;,,,�±

*DS GH�FRPSHWrQFLDV�RUJDQL]DFLRQDLV��;,9�± *DS GH�FRPSHWrQFLDV�WpFQLFDV�H�JHUHQFLDLV��;9�

± /LPLWDomR�GH�UHFXUVRV�DR�SURFHVVR�GH� LQRYDomR��;9,�± 6XEGLPHQVLRQDPHQWR�GR�SODQR�GH�

LQRYDomR�

$VVLP��D�SDUWLU�GHVVHV�IDWRUHV�TXH�SRGHP�LPSDFWDU�D�LPSOHPHQWDomR�GH�QRYR�PpWRGR�

RUJDQL]DFLRQDO�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�HP�yUJmR�S~EOLFR��FRQIRUPH�D�)LJXUD�

���� HYLGHQFLD�VH� D� QDWXUH]D� GLQkPLFD� H� FRPSOH[D� TXH� FDUDFWHUL]D� R� SURFHVVR� GH� LQRYDomR� D�

SDUWLU�GH�XP�VLVWHPD�GH�LQWHU�UHODo}HV�HQWUH�RV�IDWRUHV IDFLOLWDGRUHV�H�GLILFXOWDGRUHV��GHYHQGR�D�

RUJDQL]DomR�S~EOLFD�� ORFXV GHVWD�SHVTXLVD��GHVHQYROYHU�HVWUDWpJLD�SDUD�D�JHVWmR�GD�LQRYDomR��

SURSRUFLRQDQGR� PDLRU� TXDOLILFDomR� GD� JHVWmR� SDUD� R� DWHQGLPHQWR� GDV� GHPDQGDV� S~EOLFDV�

UHVSHFWLYDV�

)DWRUHV�TXH�IDFLOLWDUDP�D�LPSOHPHQWDomR�GR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR�
kPELWR�GR�0LQLVWpULR�GD�6D~GH

,QLFLDOPHQWH� DSUHVHQWD�VH�D�'LPHQVmR����FRPSUHHQGHQGR�RV�IDFLOLWDGRUHV�UHODWLYRV�DR�

SURFHVVR� GH� LQRYDomR� D� SDUWLU� GD� LPSOHPHQWDomR� GH� QRYR� PpWRGR� GH� GLPHQVLRQDPHQWR� GD�



���

IRUoD�GH�WUDEDOKR�QR�kPELWR�GR�0LQLVWpULR�GD�6D~GH��DJUXSDGRV�HP�FLQFR�FDWHJRULDV��FRQIRUPH�

GHPRQVWUDGR�QR�4XDGUR����

4XDGUR��� � &DWHJRUL]DomR�GH�IDWRUHV�IDFLOLWDGRUHV�j�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
&DWHJRULDV &RPSRQHQWHV�TXH�IDFLOLWDP�D LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
9,,, ,QIOXrQFLD�GH�DJHQWHV�H[WHUQRV
,; $PELHQWH�LQVWLWXFLRQDO�DEHUWR�j�LQRYDomR
; 'HVHQYROYLPHQWR�FRSDUWLFLSDWLYR
;, 0HWRGRORJLD�FXVWRPL]DGD�SDUD�D�LQVWLWXLomR
;,, 3HUILO�GH�DWRUHV�HQYROYLGRV FRP�D�LQRYDomR
)RQWH��(ODERUDGR�SHOR�DXWRU

3RU� FRQVHJXLQWH�� DV� FDWHJRULDV� VmR� GHILQLGDV� H� FDUDFWHUL]DGDV�� FRQIHULQGR� D� OLWHUDWXUD�

VREUH� R� WHPD� FRP� DV� YHUEDOL]Do}HV� UHDOL]DGDV� SHORV� SDUWLFLSDQWHV� GD� SHVTXLVD� H� D� DQiOLVH�

GRFXPHQWDO�

,QIOXrQFLD�GH�DJHQWHV�H[WHUQRV

4XDGUR��� � &DWHJRULD�9,,,��,QIOXrQFLD�GH�DJHQWHV�H[WHUQRV
'LPHQVmR�� )DFLOLWDGRUHV�j�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
&DWHJRULD�9,,, ,QIOXrQFLD�GH�DJHQWHV�H[WHUQRV

'HILQLomR
&RPSUHHQGH� HOHPHQWRV� H[LVWHQWHV� QR� FHQiULR� H[WHUQR� TXH� DWXDP� FRPR� LQGXWRUHV� RX�
SDUWtFLSHV�GR�SURFHVVR�GH�LQRYDomR��WDLV�FRPR��yUJmRV�GH�FRQWUROH�H�UHJXODomR��DJHQWHV�GH�
LQWHUYHQomR��H�SDUFHLURV�LQVWLWXFLRQDLV�

6tQWHVH�GDV�YHUEDOL]Do}HV� 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
,QWHUYHQomR� GH� $JHQWH�
([WHUQR�

,QWHUFkPELR� H� UHSDVVH� GH�
FRQKHFLPHQWRV��
H[SHULrQFLDV�H�SUiWLFDV�

ÏUJmRV� GH� FRQWUROH� H�
UHJXODomR� FRPR� LQGXWRUHV�
GD� LQRYDomR�
RUJDQL]DFLRQDO�

$JHQWH� H[WHUQR� IDFLOLWDGRU�
GR�SURFHVVR�GH� LQRYDomR�±
LPSOHPHQWDomR� GH� QRYR�
PpWRGR�')7�SDUD�R�yUJmR�

$QiOLVH� GH� FHQiULRV� ± LQWHUQR� H�
H[WHUQR� �7,''�� %(66$17��
3$9,77��������

$QWHFHGHQWHV� GD� ,QRYDomR� ±
LQGXWRUHV� RULHQWDGRV� D� SUREOHPD�
�,6,'52�� ������ %/2&+�� ������
7,''��%(66$17��3$9,77��������

3DUWLFLSDomR� GH� FRODERUDGRUHV�
SURYHQLHQWHV� GR� PHLR� H[WHUQR�
�6286$��%5812�)$5,$��������

3ODQHMDPHQWR� GD� IRUoD� GH� WUDEDOKR�
SDUD� HYLWDU� IDOKDV� H� LQWHUUXSo}HV� QR�
DWHQGLPHQWR� DRV� FLGDGmRV �&81+$�
HW�DO���������5(,6�HW�DO�� ������

(VWDEHOHFLPHQWR� GH� SDUFHULD�
LQVWLWXFLRQDO� FRP� DJHQWH� H[WHUQR� SDUD�
ILQV�GH�DTXLVLomR�GH�H[SHUWLVH QHFHVViULD�
SDUD� HVWUXWXUDomR� GH� PpWRGR� ')7� ±
7HUPR� GH�([HFXomR�'HVFHQWUDOL]DGD� GH�
5HFXUVRV�� 3ODQR� GH� 7UDEDOKR� �
'HVFULomR�GR�3URMHWR��'2&���H�'2&����

5HFRQKHFLPHQWR� GH� SUREOHPDV� RX�
QHFHVVLGDGH�� H� JHUDomR� GH� LGHLDV� H�
VROXo}HV� ± 7HUPR� GH� ([HFXomR�
'HVFHQWUDOL]DGD� GH� 5HFXUVRV�� 3ODQR� GH�
7UDEDOKR�� 'HVFULomR� GR� 3URMHWR��
,QIRUPDo}HV� GD� 3URSRVLomR�� &XUVR��
&RQJUHVVR�� (VWXGR�� (YHQWR� H� 3HVTXLVD��
&URQRJUDPD� GH� ([HFXomR� H� 3ODQR� GH�
$SOLFDomR� �'2&� ��� '2&� ��� '2&� �� H�
'2&����

3DWURFtQLR� GD� $OWD� DGPLQLVWUDomR� H�
DSRUWH� GH� UHFXUVRV� SDUD� UHDOL]DomR� GH�
SHVTXLVD� FLHQWtILFD� ± 7HUPR� GH�
([HFXomR� 'HVFHQWUDOL]DGD� GH� 5HFXUVRV
�'2&����

&RQWH~GRV�YHUEDOL]DGRV
(��� ³D�8Q% WHU� WUDEDOKDGR Mi� FRP� XPD� HTXLSH� GHQWUR� GR�PLQLVWpULR ����� DOJXQV� WULEXQDLV� FRQWUDWDP� H� D�
SHVVRD�YDL�Oi�H�ID]�R�GLPHQVLRQDPHQWR��HQWmR��DVVLP��HVVD�TXHVWmR�GH�WUDEDOKDU�FRQMXQWDPHQWH ������HX�DFKR�



���

TXH�DMXGRX�PXLWR��PXLWR��PXLWR�´

(���³p�XPD�LQRYDomR PHVPR ������SRUTXH�D�PHWRGRORJLD�IRL�FULDGD DTXL��D�JHQWH�QmR�FRPSURX�QDGD�SURQWR��
DVVLP��QmR�IRL�QHQKXPD�FRQVXOWRULD��HX�DFKR�TXH�D�JHQWH�WHYH�D�RSRUWXQLGDGH�GH�FRQYLYHU�FRP D�HTXLSH�GD�
81% H�GH�HVWXGDU�MXQWR H�GH�FUHVFHU�MXQWR��GH�SDUWLFLSDU�GD�FRQVWUXomR GH�XPD�PHWRGRORJLD��HQWmR�HX�DFKR�
TXH�LVVR�IRL�ERP��IDFLOLWRX�EDVWDQWH�´

(��� ³QR� Q~FOHR� HVWDGXDO� GR� &HDUi� IRL� XPD� GHPDQGD GH� yUJmR� GH� DXGLWRULD�� HVVH� p� XP� RXWUR� IDWRU TXH�
LPSXOVLRQD D� HTXLSH� D� WUDEDOKDU�� HQWmR� VH� WHP� XPD� GHPDQGD� GH� yUJmR� GH� DXGLWRULD� D HTXLSH YDL� Oi� SDUD�
DWXDU�MXQWR QD�DSOLFDomR�GD�PHWRGRORJLD´

(��� ³RXWUR� IDWRU� SRVLWLYR� IRL� RV� yUJmRV� GH� FRQWUROH HP� FLPD� GR� 0LQLVWpULR� GD� 6D~GH� SDUD� SRGHU� ID]HU
DFRQWHFHU�R�GLPHQVLRQDPHQWR HP�IXQomR�GH�TXH�KDYLD�UHFRPHQGDomR�GH�yUJmR�GH�FRQWUROH´

(��� ³DV�GHPDQGDV GRV�yUJmRV� GH� FRQWUROH H� DV� GHPDQGDV� GR� MXGLFLiULR VmR� IRUWHV� LQGXWRUHV SDUD�QRYDV�
IHUUDPHQWDV�GH�JHVWmR H�R�GLPHQVLRQDPHQWR QmR�p�GLIHUHQWH�GHODV´

(���³SRUTXH�R�7&8 SHGLX��SRUTXH�D�&*8 SHGLX��RX�SRUTXH�DOJXP�yUJmR�MXGLFLiULR��0LQLVWpULR�3~EOLFR�GR�
7UDEDOKR ������PXLWRV�FDVRV�TXH�R�0LQLVWpULR�3~EOLFR�IRL�R�LQGXWRU SDUD�R�LQtFLR�GR�SURMHWR�´

(���³D�JHVWmR�GR�PLQLVWpULR QD�pSRFD��VHFUHWiULD�H[HFXWLYD VHPSUH�SUHVVLRQDGD SHORV�yUJmRV�GH�FRQWUROH�
IDORX µD�JHQWH�WHP�XPD�PHWRGRORJLD�KRVSLWDODU��SRU�TXH�D�JHQWH�QmR�GHVHQYROYH XPD�PHWRGRORJLD�SDUD�iUHD�
PHLR TXH�QyV�WHPRV�DFyUGmRV�D�FXPSULU¶´

(���³D�SRUWD�GH�HQWUDGD QD�YHUGDGH�GRV�SHGLGRV�GH�GLPHQVLRQDPHQWR VmR�JHUDOPHQWH�TXDQGR�DV�iUHDV GR�
0LQLVWpULR� GD� 6D~GH� VmR� OLVWDGDV� SRU� yUJmRV� GH� FRQWUROH SDUD� DSUHVHQWDU� MXVWLILFDWLYDV� GH� SUREOHPDV� GH�
SHVVRDO��XPD�URWDWLYLGDGH�PXLWR�JUDQGH´

(��� ³R�'(1$686 YDL� WHU� XPD�UHGXomR�GH� IRUoD�GH� WUDEDOKR DQR�TXH� YHP�GH� VHWHQWD�SRU� FHQWR FRP�DV�
DSRVHQWDGRULDV�� DJRUD� YRFr� LPDJLQD� VH� D� JHQWH� QmR� WLYHVVH� XP� GLPHQVLRQDPHQWR� KRMH� DQR� TXH� YHP�
VHWHQWD� SRU� FHQWR� GD� IRUoD� GH� WUDEDOKR� YDL� HPERUD�� H� Dt"�(QWmR� R�7&8 Mi�PDQGRX H� IDORX� DVVLP�� ROKD�� R�
GLPHQVLRQDPHQWR�SUHFLVD�GR�SHUILO��SUHFLVD�GH�SHVVRDO�TXH�Dt�YDL�OLEHUDU�FRQFXUVR�H�R�PLQLVWpULR�YDL�YHU�TXDLV�
VmR�DV�RXWUDV�HWDSDV�VHJXLQWHV�´

)RQWH��(ODERUDGR�SHOR�DXWRU

$�&DWHJRULD�9,,,��µ,QIOXrQFLD�GH�DJHQWHV�H[WHUQRV¶��FRQIRUPH�4XDGUR�����DSUHVHQWD�RV�

DJHQWHV� TXH�� QD� SHUVSHFWLYD� GR� FHQiULR� H[WHUQR� �7,''��%(66$17��3$9,77�� ������� IRUDP�

LQGXWRUHV� GR� SURFHVVR� GH� LQRYDomR� QR� kPELWR� GR� 06�� $VVLP�� FRQIRUPH� UHODWR� GD� (�� ³DV�

GHPDQGDV� GRV� yUJmRV� GH� FRQWUROH� H� DV� GHPDQGDV� GR� MXGLFLiULR� VmR� IRUWHV� LQGXWRUHV� SDUD�

QRYDV�IHUUDPHQWDV�GH�JHVWmR�H�R�GLPHQVLRQDPHQWR�QmR�p�GLIHUHQWH�GHODV´��SRGH�VH�LQIHULU�TXH�

RV�yUJmRV�GH�FRQWUROH�H�UHJXODomR�GD�$GPLQLVWUDomR�3~EOLFD�LQGX]HP�LPSOHPHQWDomR�GH�QRYR�

PpWRGR� TXH� DSULPRUH� R� SODQHMDPHQWR� GD� IRUoD� GH� WUDEDOKR� GHVVD� LQVWLWXLomR� JRYHUQDPHQWDO�

�&81+$�HW�DO���������5(,6�HW�DO������������

9DOH� VDOLHQWDU� TXH�� FRQIRUPH�'RF�� �� H� 'RF�� ��� R�0LQLVWpULR� VHOHFLRQD� XQLYHUVLGDGH�

S~EOLFD�FRPR�SDUWtFLSH�GHVVH�SURFHVVR��UDWLILFDQGR�R�SRVLFLRQDPHQWR�GH�6RXVD�H�%UXQR�)DULD�

�������VREUH�D�SDUWLFLSDomR�GH�FRODERUDomR�SURYHQLHQWH�GR�PHLR�H[WHUQR�FRPR�IDFLOLWDGRU�GR�

SURFHVVR� GH� LQRYDomR�� YLDELOL]DQGR�R� GHVHQYROYLPHQWR� GH�PpWRGR�GH� GLPHQVLRQDPHQWR� TXH�

DWHQGD�jV�HVSHFLILFLGDGHV�GR�yUJmR��GH�DFRUGR�FRP�H[SRVLomR�GH�(��³p�XPD�LQRYDomR�PHVPR�



���

����� D�PHWRGRORJLD�IRL�FULDGD�DTXL��D�JHQWH�QmR�FRPSURX�QDGD�SURQWR��DVVLP��QmR�IRL�QHQKXPD�

FRQVXOWRULD��HX�DFKR�TXH�D�JHQWH�WHYH�D�RSRUWXQLGDGH�GH�FRQYLYHU�FRP�D�HTXLSH�GD�81%�H�GH�

HVWXGDU�MXQWR�H�GH�FUHVFHU�MXQWR��GH�SDUWLFLSDU�GD�FRQVWUXomR�GH�XPD�PHWRGRORJLD��HQWmR�HX�

DFKR�TXH�LVVR�IRL�ERP��IDFLOLWRX�EDVWDQWH´��

$VVLP��YHULILFD�VH�TXH�WDLV�DJHQWHV�SRGHP�VHU�FRQVLGHUDGRV�DQWHFHGHQWHV�DR�SURFHVVR�

GH� LQRYDomR� GHQRPLQDGRV� LQGXWRUHV� RX� UD]}HV� GD� LQRYDomR�� VHQGR FDUDFWHUL]DGRV� FRPR�

LQIOXrQFLDV� D� VHUHP� XWLOL]DGDV� SDUD� R� GHVHQYROYLPHQWR D� LQRYDomR� RX�� DLQGD� SRGHP� VHU�

FRQGLFLRQDQWHV�GR�SURFHVVR�GH�LQRYDomR��,6,'52��������%/2&+��������7,''��%(66$17��

3$9,77���������'HVVH�PRGR��LQIHUH�VH�TXH�D�GHWHUPLQDomR�GH�yUJmRV�GH�FRQWUROH�H�UHJXODomR�

SDUD�R� DSULPRUDPHQWR�GD� VLVWHPiWLFD�GH�SODQHMDPHQWR�GD� IRUoD�GH� WUDEDOKR�QR�yUJmR�� FRPR�

WDPEpP� D� DWXDomR� GH� XQLYHUVLGDGH� S~EOLFD� FRPSUHHQGHP� IDFLOLWDGRUHV� GH� SURFHVVR� GH�

LQRYDomR��YLDELOL]DQGR�R�GHVHQYROYLPHQWR�GH�QRYD�PHWRGRORJLD�GH�GLPHQVLRQDPHQWR�GD�IRUoD�

GH�WUDEDOKR�QR�yUJmR��

$PELHQWH�LQVWLWXFLRQDO�DEHUWR�j�PXGDQoD

4XDGUR��� � &DWHJRULD�,;��$PELHQWH�LQVWLWXFLRQDO�DEHUWR�j�PXGDQoD
'LPHQVmR�� )DFLOLWDGRUHV�j�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
&DWHJRULD�,; $PELHQWH�LQVWLWXFLRQDO�DEHUWR�j�LQRYDomR

'HILQLomR
7UDWD�VH�GH�FRQWH[WR�RUJDQL]DFLRQDO�SURStFLR�j� LQRYDomR�FRPSRVWR�SRU�JHVWRUHV�GH�SHUILO�GH�
DWXDomR� HVWUDWpJLFD� H� FRP� IRFR� QR� DSULPRUDPHQWR� GD� JHVWmR� D� SDUWLU� GD� LPSOHPHQWDomR� GH�
QRYDV�IHUUDPHQWDV�H�PpWRGRV�RUJDQL]DFLRQDLV�TXH�DJUHJXHP�YDORU�j�LQVWLWXLomR�

6tQWHVH�GDV�YHUEDOL]Do}HV� 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
8QLGDGH� GH� *HVWmR� GH� 3HVVRDV�
GR�yUJmR�FRP� IRFR�HP� LQRYDomR�
H� GHVHQYROYLPHQWR�
RUJDQL]DFLRQDO�

$OWD� $GPLQLVWUDomR� FRP� SHUILO�
HVWUDWpJLFR�GH�DWXDomR�

([SHULrQFLD� GH� GHVHQYROYLPHQWR�
H�DSOLFDomR�GH�PpWRGR�')7�SDUD�
R� FRQWH[WR�
KRVSLWDODU�DVVLVWHQFLDO�

0HPEURV�GD�$OWD�$GPLQLVWUDomR�
GR� yUJmR� FRP� H[SHUWLVH H�
H[SHULrQFLD� HP� ')7� QD� iUHD�
KRVSLWDODU�

9LVmR� HVWUDWpJLFD� GD�
$GPLQLVWUDomR� GR� yUJmR� HP�
UHODomR� DRV� JDQKRV�
RUJDQL]DFLRQDLV� REWLGRV� FRP� D�
TXDOLILFDomR�H�DSULPRUDPHQWR�GR�

6LVWHPD� GH� QDWXUH]D� DEHUWD�
�%(57$/$1))<��������

$SRLR� GD� DOWD� DGPLQLVWUDomR��
SDWURFtQLR� SDUD� R� SURFHVVR� GH�
LQRYDomR��6&277��%58&(��������
6286$��%5812�)$5,$��������

*HVWmR� GH� 3HVVRDV� SDUD� LQRYDomR�
�,6,'52��������

*HVWmR� GH� SHVVRDV� FRP� SHUILO�
HVWUDWpJLFR� GH� DWXDomR� �%,/+,0��
������

3HQVDPHQWR� IRUD� GR� SDUDGLJPD�
YLJHQWH��$1$2��������

9LVmR� HVWUDWpJLFD� GH�
GHVHQYROYLPHQWR� RUJDQL]DFLRQDO�
FRP�D�LPSOHPHQWDomR�GD�LQRYDomR�
�7,''�� %(66$17�� 3$9,77��
������

3DWURFtQLR� GD� $OWD� DGPLQLVWUDomR� H�
DSRUWH�GH�UHFXUVRV�SDUD�UHDOL]DomR�GH�
SHVTXLVD� FLHQWtILFD� ± 7HUPR� GH�
([HFXomR� 'HVFHQWUDOL]DGD� GH�
5HFXUVRV �'2&����

5HFRQKHFLPHQWR� GH� SUREOHPDV� RX�
QHFHVVLGDGH�� H� JHUDomR� GH� LGHLDV� H�
VROXo}HV� ± 7HUPR� GH� ([HFXomR�
'HVFHQWUDOL]DGD� GH� 5HFXUVRV�� 3ODQR�
GH� 7UDEDOKR�� 'HVFULomR� GR� 3URMHWR��
,QIRUPDo}HV� GD� 3URSRVLomR�� &XUVR��
&RQJUHVVR�� (VWXGR�� (YHQWR� H�
3HVTXLVD��&URQRJUDPD�GH�([HFXomR�H�
3ODQR GH�$SOLFDomR��'2&����'2&����
'2&���H�'2&����

5HDOL]DomR� GH� SHVTXLVD� VREUH�
PHWRGRORJLDV�GH�GLPHQVLRQDPHQWR�GD�
IRUoD� GH� WUDEDOKR� ± ')7� HP�
RUJDQL]Do}HV�S~EOLFDV��QR�%UDVLO�H�QR�
H[WHULRU�� FRP� D� XWLOL]DomR� GH�
UHIHUrQFLDV� HPStULFR�FLHQWtILFDV� ±



���

')7�
&RPSRVLomR� GH� TXDGUR� IXQFLRQDO�
TXH� DWHQGD� jV� GHPDQGDV�
JRYHUQDPHQWDLV� �/8&(1$�� ������
'(02��������

0DQXDO� GH� $QiOLVH� GH� 'DGRV H�
5HODWyULR� 4XDQWLWDWLYR� �'2&� �� H�
'2&�����

&RQWH~GRV�YHUEDOL]DGRV
(���³D�&RRUGHQDomR�*HUDO�GH�*HVWmR�GH�3HVVRDV GR�0LQLVWpULR�GD�6D~GH��HOD�WUD]LD�XP�SHUILO PXLWR�YROWDGR�
SDUD�HVVD�TXHVWmR�GH�JHVWmR��GH�GHVHQYROYLPHQWR�H�GH�LQRYDomR��HQWmR��HVVH�p�XP�IDFLOLWDGRU´

(���³R�FHQiULR�GR�PLQLVWpULR j�pSRFD��D�JHQWH�HVWDYD�QXPD�JHVWmR�GR�SUySULR�PLQLVWpULR FRPR�XP�WRGR��QmR�
DSHQDV�GD�6HFUHWDULD�([HFXWLYD�TXH�p�TXHP�GHYH�IRUPXODU�HVVD�SDUWH�GH�DGPLQLVWUDomR�GH�JHVWmR�GH�SHVVRDV��D�
JHQWH� HVWDYD QXP�PRPHQWR� IDYRUiYHO D�SURFHVVRV� LQRYDGRUHV� H�GH�SODQHMDPHQWR�� D� JHQWH� HVWDYD� FRP�XP�
PLQLVWUR TXH� DFKDYD� TXH� DV� UHGHV� VRFLDLV WLQKDP� TXH� VHU� XP�PHFDQLVPR� GH� FRPXQLFDomR�� LPSXOVLRQDQGR�
SODQHMDPHQWR�� QyV� WtQKDPRV� SODQHMDPHQWR� HVWUDWpJLFR�� QyV� WtQKDPRV� GLUHWUL]HV H� REMHWLYRV� HVWUDWpJLFRV��
HQWmR��D�JHQWH�VH�DOLQKDYD�PXLWR�FRP�LVVR��HX�DFKR�TXH�LVVR�IRL�H[WUHPDPHQWH�IDYRUiYHO�SDUD�HVVH�SURFHVVR´

(���³R�PLQLVWpULR Mi�HVWDYD�WUDEDOKDQGR�FRP�R�GLPHQVLRQDPHQWR QRV�KRVSLWDLV�IHGHUDLV QR�5LR�GH�-DQHLUR��Mi�
WLQKD�GHVHQYROYLGR�XPD�PHWRGRORJLD SDUD�GLPHQVLRQDPHQWR�KRVSLWDODU´

(���WHU�SURILVVLRQDLV TXH�Mi� GH�DOJXPD�IRUPD� DWXDUDP�QD�WHPiWLFD�GH�GLPHQVLRQDPHQWR�>KRVSLWDODU@�LVVR�IRL�
DOJR�TXH�IDFLOLWRX´

(���³PHWRGRORJLD SDUD�GLPHQVLRQDPHQWR�KRVSLWDODU��H��Dt��D�SHVVRD�TXH��LQFOXVLYH��HVWDYD�DFRPSDQKDQGR�HVVH�
SURMHWR� TXH� p� D� 6HFUHWiULD� ([HFXWLYD HOD� Mi� YLQKD� SHUFHEHQGR� R� TXDQWR� TXH� DV� GHPDQGDV SRU� FRQFXUVR�
S~EOLFR QRV�KRVSLWDLV KDYLDP�VLGR�TXDOLILFDGDV D�SDUWLU�GD�XWLOL]DomR�GH�XP�GLPHQVLRQDPHQWR´

(��� ³IDWRUHV� TXH� IDFLOLWDUDP�� SULPHLUR�� TXDQGR� QDVFHX� R� SURMHWR�� KDYLD� XP�SDWURFtQLR PXLWR� IRUWH GR�QtYHO�
HVWUDWpJLFR�GD�LQVWLWXLomR��HQWmR�HVVH�IRL�XP�IDWRU�TXH�IH]�FRP�TXH�R�SURMHWR�JDQKDVVH�XPD�YLVLELOLGDGH PXLWR�
JUDQGH� QR�LQtFLR��QD�LQVWLWXLomR´

(��� ³D� 6HFUHWiULD� ([HFXWLYD HQWHQGLD� GH� GLPHQVLRQDPHQWR�� HOD� VDELD R� TXDQWR� HUD� LPSRUWDQWH R�
GLPHQVLRQDPHQWR�� H� HOD� QmR� TXHULD� PDLV� HQFDPLQKDU QHQKXP� SHGLGR� GH� FRQFXUVR SDUD� R� 0LQLVWpULR� GR�
3ODQHMDPHQWR�TXH�WLYHVVH�XPD�DUJXPHQWDomR�IUiJLO��HQWmR��LVVR��SRU�VL�Vy��Mi�p�XP�UHIRUoR�SDUD�R�SURMHWR�PXLWR�
JUDQGH��HQWmR�DFKR�TXH�LVVR�IRL�R�FDUUR�FKHIH GRV�IDWRUHV�TXH�IDFLOLWDUDP´

(��� ³3DWURFtQLR� WRWDO� GD� JHVWmR� GR�PLQLVWpULR�� HOH� IRL� XPD� GHPDQGD� GD� VHFUHWiULD� H[HFXWLYD�� SRUWDQWR�� D�
VXEVWLWXWD�GR�PLQLVWUR��D�PLQLVWUD�LQWHULQD��H�LVVR��SDUD�PLP��p�SRQWR�FKDYH��SDUD�XPD�WHPiWLFD�FRPR�HVVD��VH�
YRFr�QmR�WHP�R�SDWURFtQLR�GD�JHVWmR�HOH�WUDYD�´

(��� ³4XDQGR� R�GLPHQVLRQDPHQWR FRPHoRX� DTXL� QR� PLQLVWpULR� IRL� XP� SURMHWR GH� LQLFLDWLYD� GD� VHFUHWDULD�
H[HFXWLYD QD�TXDO�D�FRRUGHQDomR�JHUDO�GH�JHVWmR�GH�SHVVRDV HVWi�VXERUGLQDGD´

(��� ³6HFUHWDULD� ([HFXWLYD ������ GR� PLQLVWpULR� TXH� EDQFDYD� PXLWR� HVVD� LQLFLDWLYD�� JRVWDYD� PXLWR� GHVVD�
SURSRVWD�� TXHULD� LPSOHPHQWDU H� TXDOLILFDU�� SULQFLSDOPHQWH�� TXDOLILFDU D� TXHVWmR� GRV� SHGLGRV� GH� FRQFXUVR�
S~EOLFR SDUD�R�0LQLVWpULR�GD�6D~GH´

(���³R�SDWURFtQLR��HX�DFKR�TXH�HVWi�VHPSUH�HP�SULPHLUR�OXJDU��VH�D�JHVWmR�QmR�TXHU��QDGD�DFRQWHFH��HQWmR��VH�D�
JHVWmR HVWDYD�EDQFDQGR�GHVGH�R�LQtFLR��DFRQWHFHX´

(��� ³DSRLR�GD�JHVWmR� IRL� FUXFLDO�� SRUTXH�� TXDQGR� VH� HVWDEHOHFH� DOJXP�SURFHVVR� QRYR�� VH� D� JHVWmR� QmR� WLYHU�
HQYROYLGD� H� HQWHQGHU� D� SURSRVWD�� GLILFLOPHQWH�� D� FRLVD� YDL� SDUD� IUHQWH�� ����� H�� TXDQGR� HX� IDOR� JHVWmR�� HX� IDOR�
JHVWmR�HP�GLYHUVRV�QtYHLV��IDOR�GH�FRRUGHQDomR�JHUDO ����� GLUHWRULD ����� VHFUHWDULD�H[HFXWLYD�HP�XP�kPELWR�DWp�
XP�SRXFR�PDLV�PDFUR�GH�JDELQHWH�GH�PLQLVWUR��HQWmR ������IRL�IDFLOLWDGRU SDUD�TXH�D�PHWRGRORJLD IRVVH�QmR�Vy�
FRQFHELGD��PDV��WDPEpP��LPSOHPHQWDGD FRP�VXFHVVR´

(���³R�JHVWRU�GD�iUHD�������p�R�TXH�SDWURFLQD��PXLWDV�YH]HV��R�GLPHQVLRQDPHQWR�QD�XQLGDGH´

(���³VH�WHP�XP�JHVWRU�QD�iUHD��VH�R�JHUHQWH��R�FRRUGHQDGRU��D�OLGHUDQoD�p�XP�SHUILO�GH�OLGHUDQoD ������TXH�WHP�
XPD� FRQFHSomR�GH OLGHUDQoD� HVWUDWpJLFD�� GH�JHVWmR� HVWUDWpJLFD�� LVVR� YDL� VHU� XP� IDFLOLWDGRU�� SRUTXH� HOH� YDL�



���

FRQVHJXLU�HQYROYHU D�HTXLSH PDLV�IiFLO´

)RQWH��(ODERUDGR�SHOR�DXWRU

$� &DWHJRULD� ,;�� µ$PELHQWH� LQVWLWXFLRQDO� DEHUWR� j� LQRYDomR¶�� FRQIRUPH� 4XDGUR� ����

DSUHVHQWD� R� FRQWH[WR� RUJDQL]DFLRQDO� IDYRUiYHO� j� LPSOHPHQWDomR� GH� SURFHVVRV� LQRYDGRUHV�

�%(57$/$1))<���������SRLV� UHSUHVHQWDQWHV�GD�DGPLQLVWUDomR�GR�yUJmR�GHPRQVWUDP�SHUILO�

GH� OLGHUDQoD� HVWUDWpJLFD� H� EXVFDP� GHVHQYROYHU� QRYDV� LQLFLDWLYDV� GH� JHVWmR�� DSUHVHQWDQGR�

DWXDomR IRUD�GR�SDUDGLJPD�YLJHQWH� �$1$2��������� FRQIRUPH� UHODWR�GR�(��� ³D�JHQWH� HVWDYD�

QXP�PRPHQWR� IDYRUiYHO�D�SURFHVVRV� LQRYDGRUHV�H�GH�SODQHMDPHQWR��D�JHQWH�HVWDYD�FRP�XP�

PLQLVWUR� TXH� DFKDYD� TXH� DV� UHGHV� VRFLDLV� WLQKDP� TXH� VHU� XP�PHFDQLVPR� GH� FRPXQLFDomR��

LPSXOVLRQDQGR� SODQHMDPHQWR�� QyV� WtQKDPRV� SODQHMDPHQWR� HVWUDWpJLFR� ������ GLUHWUL]HV� H�

REMHWLYRV� HVWUDWpJLFRV�� HQWmR�� D� JHQWH� VH� DOLQKDYD� PXLWR� FRP� LVVR�� HX� DFKR� TXH� LVVR� IRL�

H[WUHPDPHQWH�IDYRUiYHO�SDUD�HVVH�SURFHVVR´�

1HVVH�VHQWLGR��YHULILFD�VH�TXH�D�YLVmR�HVWUDWpJLFD�GH�GHVHQYROYLPHQWR�RUJDQL]DFLRQDO�

FRP� D� LPSOHPHQWDomR� GD� LQRYDomR� �7,''�� %(66$17�� 3$9,77�� ����� WUDWD�VH� GH� DOJR�

SUHGRPLQDQWH� j� pSRFD�� R� TXH� YLDELOL]D� D� FRQFHSomR� H� DSOLFDomR� GH� QRYR� PpWRGR� ')7� QR�

0LQLVWpULR��$OpP� GLVVR�� HYLGHQFLD�VH� TXH� D�$GPLQLVWUDomR� SDWURFLQD� WDO� LQLFLDWLYD� �6&277��

%58&(�� ������ 6286$��%5812�)$5,$�� ������� YLVWR� TXH� D� LQVWLWXLomR� Mi� SRVVXL�PpWRGR�

HTXLSDUDGR�SDUD�D�iUHD�KRVSLWDODU�DVVLVWHQFLDO�SHOD�JHVWRUD�GR�yUJmR��R�TXH�IDFLOLWD�D�DQiOLVH�H�D�

DYDOLDomR� GRV� UHVXOWDGRV� JHUDGRV� FRP� R� DSULPRUDPHQWR� GR� GLPHQVLRQDPHQWR� �/8&(1$��

������'(02���������FRQIRUPH�H[S}H�(���³PHWRGRORJLD�SDUD�GLPHQVLRQDPHQWR�KRVSLWDODU��H��

Dt��D�SHVVRD�TXH�� LQFOXVLYH�HVWDYD�DFRPSDQKDQGR�HVVH�SURMHWR�TXH�p�D�6HFUHWiULD�([HFXWLYD�

HOD� Mi� YLQKD� SHUFHEHQGR� R� TXDQWR� TXH� DV� GHPDQGDV� SRU� FRQFXUVR� S~EOLFR� QRV� KRVSLWDLV�

KDYLDP�VLGR�TXDOLILFDGDV�D�SDUWLU�GD�XWLOL]DomR�GH�XP�GLPHQVLRQDPHQWR´�

2XWUD� TXHVWmR� TXH� VH� YHULILFD� p� D� H[LVWrQFLD� GH� SURILVVLRQDLV� TXH� DWXDP� FRP�

PHWRGRORJLD�')7�SDUD�D�iUHD�ILQDOtVWLFD��FRQIRUPH�UHODWR�GR�(���³WHU�SURILVVLRQDLV�TXH�Mi� GH�

DOJXPD� IRUPD� DWXDUDP� QD� WHPiWLFD� GH� GLPHQVLRQDPHQWR� >KRVSLWDODU@� LVVR� IRL� DOJR� TXH�

IDFLOLWRX´� $SHVDU�GHVVD� IHUUDPHQWD�QmR�GHPRQVWUDU�DGHUrQFLD�DRV�SURFHVVRV�DGPLQLVWUDWLYRV�

GR�yUJmR�� WUDWD�VH�GH�IDWRU�TXH�HVWLPXOD�R�GHVHQYROYLPHQWR�GH�QRYR�PpWRGR�SDUD�R�FRQWH[WR�

DGPLQLVWUDWLYR�� VHQGR� XWLOL]DGR� FRPR� EDVH� GH� FRQKHFLPHQWR� SDUD� D� LPSOHPHQWDomR� GH�

SURFHVVR�GH�LQRYDomR�UHVSHFWLYR��'2&���H�'2&������$VVLP��D�$OWD�$GPLQLVWUDomR�YLDELOL]D�

LQYHVWLPHQWR� QHVVD� DomR�� ILUPDQGR� SURMHWR�� HP� SDUFHULD� FRP� D� 8Q%� �'2&����� SDUD� R�

GHVHQYROYLPHQWR�GH�PpWRGR�')7�DSOLFDGR�DRV�SURFHVVRV�DGPLQLVWUDWLYRV�GR�yUJmR��FRQIRUPH�



���

GHVWDFDGR�QD�,�± &RQWH[WR�,QVWLWXFLRQDO��$OpP�GLVVR��p�LPSRUWDQWH�UHODWDU�TXH��j�pSRFD��D�iUHD�

GH�*HVWmR�GH�3HVVRDV�GR�yUJmR�DWXD�FRPR XQLGDGH�GH�DSRLR�DR�GHVHQYROYLPHQWR�GD�LQRYDomR��

LQWHUYLQGR� GH� IRUPD� HVWUDWpJLFD� QR� FRQWH[WR� RUJDQL]DFLRQDO� UHVSHFWLYR� �%,/+,0�� �������

FRQIRUPH�UHODWR�GR�(��³D�&RRUGHQDomR�*HUDO�GH�*HVWmR�GH�3HVVRDV�GR�0LQLVWpULR�GD�6D~GH��

HOD� WUD]LD� XP� SHUILO� PXLWR� YROWDGR� SDUD� HVVD� TXHVWmR� GH� JHVWmR�� GH� GHVHQYROYLPHQWR� H� GH�

LQRYDomR�� HQWmR�� HVVH� p� XP� IDFLOLWDGRU´�� GHPRQVWUDQGR� D� LPSRUWkQFLD� GHVVD� SDUD� VXSRUWH� jV�

SUiWLFDV�LQHUHQWHV�DRV�SURMHWRV�LQRYDGRUHV��FRQIRUPH�H[S}H�,VLGUR��������

,QIHUH�VH�TXH�R�FRQWH[WR�RUJDQL]DFLRQDO�IDYRUiYHO�j�LQRYDomR�FRPSUHHQGH��R�SHUILO�GH�

OLGHUDQoD� HVWUDWpJLFD� GD� $GPLQLVWUDomR� GR� yUJmR�� TXH� SURSLFLD� R� GHVHQYROYLPHQWR� GH�

LQLFLDWLYDV�GH� LQRYDomR��H�SDWURFLQD�D� LPSOHPHQWDomR�GH�QRYD�PHWRGRORJLD�GH�JHVWmR�SDUD�D�

iUHD� DGPLQLVWUDWLYD�� SRLV� WHP� FRPR UHIHUrQFLD� D� SUiWLFD� H� RV� UHVXOWDGRV� GH� PpWRGR� GH�

GLPHQVLRQDPHQWR� SDUD� D� iUHD� KRVSLWDODU�DVVLVWHQFLDO�� D� YLVmR� GH� GHVHQYROYLPHQWR�

RUJDQL]DFLRQDO GRV�JHVWRUHV� SUHGRPLQDQWH�j�pSRFD��YLDELOL]DQGR D�LPSOHPHQWDomR�GH�SURFHVVR�

GH� LQRYDomR�� R� SHUILO� GH� DWXDomR� GD� iUHD� GH� JHVWmR� GH� SHVVRDV�� YLVWR� TXH� SRWHQFLDOL]D� D�

FDSDFLGDGH�GH�LQRYDomR�FRPR�XQLGDGH�GH VXSRUWH�jV�Do}HV UHODWLYDV�DR�SURFHVVR�GH�LQRYDomR�

'HVHQYROYLPHQWR�FRSDUWLFLSDWLYR

4XDGUR��� � &DWHJRULD�;��'HVHQYROYLPHQWR�FRSDUWLFLSDWLYR
'LPHQVmR�� )DFLOLWDGRUHV�j�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
&DWHJRULD�; 'HVHQYROYLPHQWR�FRSDUWLFLSDWLYR

'HILQLomR
&RQMXQWR� GH� PpWRGRV�� WpFQLFDV� H� LQVWUXPHQWRV� TXH� FRUURERUDP� FRP� D� LQWHJUDomR��
DOLQKDPHQWR��FRPXQLFDomR�H�DWXDomR�FRQMXQWD�GDV�SDUWHV�HQYROYLGDV�FRP�D� LPSOHPHQWDomR�
GH�SURFHVVR�GH�LQRYDomR�

6tQWHVH�GDV�YHUEDOL]Do}HV� 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
$WXDomR� FRQMXQWD� FRP� JHVWRU� H�
HTXLSH� GD� iUHD� HP�
GLPHQVLRQDPHQWR�

,QWHJUDomR�GD�HTXLSH�H�JHVWRU�GD�
iUHD� FRP� D� LPSOHPHQWDomR� GR�
PpWRGR�')7�

(QYROYLPHQWR� GR� JHVWRU� FRP� D�
LPSOHPHQWDomR� GD� PHWRGRORJLD�
')7�

$OLQKDPHQWR� H� FRQVHQVR� HQWUH�
RV�DWRUHV�HQYROYLGRV�DR�ORQJR�GD�
LPSOHPHQWDomR� GH� WpFQLFDV� H�
SURFHGLPHQWRV�HP�')7�

&RPSURPLVVR� H� HQYROYLPHQWR�
GRV�SDUWLFLSDQWHV�

&RQMXJDomR� GH� FRQKHFLPHQWRV��

&RQVHQVR� HP� IDYRU� GD� LQRYDomR�
�'$0$13285��������

,QWHUDWLYLGDGH� GR� SURFHVVR� GH�
LQRYDomR��6286$��������

5HFRQKHFLPHQWR�H�XWLOL]DomR GR�QRYR�
PpWRGR� RUJDQL]DFLRQDO�
�6+$9,1,1$��6((5$7$1��������

5HGHV� LQWHURUJDQL]DFLRQDLV� �6286$��
%5812�)$5,$��������

&R�FULDomR� GD� LQRYDomR� �,6,'52��
������

,QWHJUDomR� GH� HOHPHQWRV�
RUJDQL]DFLRQDLV� ± FRQKHFLPHQWRV�
KDELOLGDGHV� H� UHFXUVRV� �/$:621��
6$0621��������

3URJUDPD� GH� FDSDFLWDomR� H�
LQWHJUDomR� GRV� JHVWRUHV� H� GHPDLV�
SDUWHV� HQYROYLGDV� FRP� R�
GHVHQYROYLPHQWR� GR� PpWRGR���
0DQXDO� GH� $QiOLVH� GH� 'DGRV
�'2&� ���� 5HODWyULR� 4XDQWLWDWLYR�
�'2&� ����� H�0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR�HP�iUHDV�DGPLQLVWUDWLYDV�
± 9HUVmR������'2&�����

'HILQLomR� GH� HTXLSH� UHVSRQViYHO�
SHOR� DFRPSDQKDPHQWR� GR� SURMHWR�
GH�SHVTXLVD��3ODQR�GH�7UDEDOKR�±
'HVFULomR� GR� 3URMHWR� �'2&�� ����
3RUWDULD�Q������������'2&�����



���

SUiWLFDV�H�IRUPDo}HV�GLYHUVDV�

'HILQLomR� GH� SRQWR� IRFDO��
PXOWLSOLFDGRU� ')7�� IDFLOLWDGRU�
GR�PpWRGR�

,PSOHPHQWDomR� GH� FDQDLV�
FRPXQLFDomR�� IRUWDOHFHQGR� R�
DOLQKDPHQWR� H� LQWHJUDomR� HQWUH�
DV�SDUWHV�HQYROYLGDV�

$WXDomR� HP� UHGH� FRP� R�
FRPSDUWLOKDPHQWR� GH�
DWULEXLo}HV�

&DSDFLGDGH� HVWUDWpJLFD� GD�
RUJDQL]DomR�FRP�rQIDVH�QD�LQWHJUDomR�
GDV� SDUWHV� HQYROYLGDV�
�$5067521*�

$UUDQMRV�WUDQVLWyULRV��$1$2��������

&RPELQDomR� GH� GLIHUHQWHV� FRQMXQWRV�
GH� FRQKHFLPHQWRV� SDUD� D� UHGXomR� GD�
LQFHUWH]D� �7,''�� %(66$17��
3$9,7��������$1$2�������

$SRLR� GD� JHUrQFLD� GH� QtYHO� PpGLR�
�6286$��%5812�)$5,$��������

&RQWH~GRV�YHUEDOL]DGRV
(��� ³D� JHVWmR ������ DFRPSDQKDQGR�� HOD� SRGH� FREUDU XP� SRXFR� PDLV� GRV� VHXV� VHUYLGRUHV TXH� HVWmR� DOL�
GHVWDFDGRV�SDUD�WUDEDOKDU�QHVVH�SURFHVVR��H� Dt� HX�DFKR�TXH�D�JHQWH�FRQVHJXH�DWLQJLU�XP�UHVXOWDGR�PHOKRU��D�
JHVWmR�DFRPSDQKDQGR�R�WHPSR�WRGR��HX�DFKR�TXH�D�JHVWmR�QmR�SRGH�ILFDU�DOKHLD�D�HVVH�SURFHVVR��HOD�WHP�TXH�
HVWDU�DOL�R�WHPSR�WRGR�FLHQWH�GR�TXH�HVWi�DFRQWHFHQGR��GH�FRPR�D�HTXLSH�HVWi�VH�HQYROYHQGR�QHVVH�SURFHVVR�´

(���³GRFXPHQWR TXH�D�JHQWH�FKDPD�GH�GHVFULomR�GD�iUHD� TXH�D�JHQWH�LGHQWLILFD TXDLV�VmR�RV�SURFHVVRV�GH�
WUDEDOKR H�RV�UHVXOWDGRV�SURGX]LGRV SRU�HVVHV�SURFHVVRV ������p�D�EDVH GH� WRGR�R�GLPHQVLRQDPHQWR�TXH�D�
JHQWH�ID]�QD�XQLGDGH��HQWmR� HVVH�p�XP�PRPHQWR�PXLWR�VHQVtYHO��HQWmR�HQYROYH�GLYHUVDV�GLVFXVV}HV��HQILP��D�
JHQWH�WHP�TXH�FKHJDU�D�FRQVHQVRV�QD�SUySULD�iUHD´

(���³D�HTXLSH HVWDYD�PXLWR�D�ILP��D�HTXLSH�TXH�IRL�DORFDGD ������GR�PLQLVWpULR SDUD�WUDEDOKDU�QHVVD�WHPiWLFD�
HVWDYD�PXLWR� D� ILP� DR� SRQWR� GH� HQWUDU�GH� FDEHoD�QR� HVWXGR SDUD�SRGHU� FRPSUHHQGHU DTXLOR� DOL�� SRGHU�
ID]HU�XPD�FRODERUDomR�TXDOLILFDGD�SDUD�R�SURMHWR��HQWmR�LVVR�IRL�XP�IDWRU�PXLWR�SRVLWLYR´

(��� ³DOJXPDV�SHVVRDV PXLWR� IRFDGDV��PXLWR�GHWHUPLQDGDV��PXLWR�FRPSURPHWLGDV FRP�R� WUDEDOKR�� HQWmR�
DFKR�TXH�LVVR�DMXGRX�EDVWDQWH��SULQFLSDOPHQWH TXHP�HVWi�PDLV�j�IUHQWH�GHVVH�WUDEDOKR� TXH�HUD�R�SHVVRDO�TXH�
HVWDYD�DOL�QR�JDELQHWH�GD�FRRUGHQDomR�JHUDO�GH�JHVWmR�GH�SHVVRDV�´

(��� ³FRPHoDPRV�R� WUDEDOKR� HP� VHWHPEUR�GH������� H� Dt� HVWUXWXUDPRV�R�JUXSR� DTXL� GR�PLQLVWpULR�� R�FRPLWr�
WpFQLFR ����� FRP� WUDEDOKDGRUHV GD�iUHD� GH� JHVWmR� GH� SHVVRDV ����� GD�iUHD� GH� SURFHVVRV ������ WLYHPRV� D�
SDUWLFLSDomR�WDPEpP GH�WpFQLFRV�GR�GHSDUWDPHQWR�GH�HFRQRPLD�H�VD~GH��XP�HFRQRPLVWD H�XP�HVWDWtVWLFR
QR�JUXSR´

(���³D�8Q% WHU�WUDEDOKDGR Mi�FRP XPD�HTXLSH�GHQWUR�GR�PLQLVWpULR ������LVVR�HX�DFKR�TXH�DMXGRX PXLWR ������
HOD >8Q%@ Mi�WLQKD�XPD�YLVmR >DFDGrPLFD@�������FLQFR�DQRV�GH�VpULH�KLVWyULFD�LPSRVVtYHO��QmR�WHP�FRPR�DSOLFDU�
GHQWUR� GR�0LQLVWpULR� GD� 6D~GH�� HQWmR�� DVVLP�� HVVD� TXHVWmR� GD� SDUWLFLSDomR�GH� XPD� HTXLSH� GH� VHUYLGRUHV�GR�
PLQLVWpULR�GHQWUR�DMXGRX�PXLWR´

(���³RV�QRVVRV�PXOWLSOLFDGRUHV GD�VHVVmR�GH�DXGLWRULD�GRV�Q~FOHRV�VmR�yWLPRV��HOHV�FRQVHJXHP�GLDORJDU��HOHV�
FRQVHJXHP�WUD]HU�G~YLGDV��HOHV�FRQVHJXHP�UHDOL]DU�R�SURFHVVR H�LVVR�j�GLVWkQFLD´

(���³PXOWLSOLFDGRUHV VmR�VHUYLGRUHV�TXH�ILFDP�UHVSRQViYHLV� SRU�VHUHP�FDSDFLWDGRV� H�DSOLFDU�PHWRGRORJLD�
QD�iUHD��H�VH�WUDQVIRUPDU�HP�UHIHUrQFLD�VREUH�HVVD�WHPiWLFD�QD�iUHD�GHOH´

(���³&RP�UHXQL}HV� IUHTXHQWHV�� p� XP�IDFLOLWDGRU�� D�HTXLSH� WUDEDOKD�PXLWR�FRP ������DFRPSDQKDPHQWR HOHV�
FKDPDP�GH�UHXQLmR�GH�SRQWR�GH�FRQWUROH´

(���³D�QRVVD�UHGH p�XPD�FDSDFLWDomR��XPD�IRUPDomR��D�JHQWH�HVWi�DSRLDQGR�VHPSUH��D�HTXLSH�GD�&2'(3 YDL�
HVWDU� VHPSUH�DSRLDQGR ������ HP� OLJDomR�� HP� H�PDLO��YLGHRFRQIHUrQFLD�� UHXQL}HV� R� WHPSR� WRGR�� ����� HQWmR�
HVVH�WHPSR�WRGR�D�JHQWH�HVWi�GHEDWHQGR´

)RQWH��(ODERUDGR�SHOR�DXWRU

$�&DWHJRULD�;��'HVHQYROYLPHQWR� FRSDUWLFLSDWLYR�� FRQIRUPH�4XDGUR� ���� DSUHVHQWD� R�



���

FRQMXQWR� GH� IHUUDPHQWDV� GH� JHVWmR� H� URWLQDV� GH� DWLYLGDGHV� TXH� FDUDFWHUL]D� VLVWHPiWLFD� GH�

LPSOHPHQWDomR� FRSDUWLFLSDWLYD� H� LQWHUDWLYD� GRV� DWRUHV� HQYROYLGRV� �6286$�� ������ ,6,'52��

������� SRVVLELOLWDQGR� PDLRU� LQWHJUDomR� H� IOXLGH]� GH� H[HFXomR�� R� TXH� PLQLPL]D� R� JUDX� GH�

LQFHUWH]DV� H� SRVVLELOLGDGHV� GH� IDOKDV� QR� GHVHQYROYLPHQWR� GH� QRYR� PpWRGR� ')7� �7,''��

%(66$17��3$9,7��������$1$2�������

1HVVH� VHQWLGR�� GHVWDFD�VH� TXH� D� $OWD� $GPLQLVWUDomR� GR� 0LQLVWpULR� LQVWLWXL� FRPLWr�

WpFQLFR� �'2&�� ��� FRP�R� REMHWLYR� GH� DFRPSDQKDU� R� GHVHQYROYLPHQWR� GD� QRYD�PHWRGRORJLD��

YHULILFDQGR� VH� HVVD� DWHQGH� jV� QHFHVVLGDGHV� GR� yUJmR�� SRU� LVVR� RFRUUH� D� SDUWLFLSDomR� GH�

SURILVVLRQDLV�GH� IRUPDo}HV�H� VHWRUHV�GLYHUVRV�� FRQIRUPH�H[S}H�(���³FRPHoDPRV�R� WUDEDOKR�

HP�VHWHPEUR�GH�������H�Dt�HVWUXWXUDPRV�R�JUXSR�DTXL�GR�PLQLVWpULR��R�FRPLWr�WpFQLFR�������FRP�

WUDEDOKDGRUHV� GD� iUHD� GH� JHVWmR� GH� SHVVRDV� ������ GD� iUHD� GH� SURFHVVRV� ������ � WLYHPRV� D�

SDUWLFLSDomR�WDPEpP�GH�WpFQLFRV�GR�GHSDUWDPHQWR�GH�HFRQRPLD�H�VD~GH��XP�HFRQRPLVWD�H�XP�

HVWDWtVWLFR� QR� JUXSR´� /RJR� D� DWXDomR� FRQMXQWD� GHVVH� FROHJLDGR� FRP� R� DJHQWH� H[WHUQR�

SRVVLELOLWD�SURGXomR�GH�FRQKHFLPHQWR�HPStULFR�FLHQWtILFR�DMXVWDGR�j�UHDOLGDGH�RUJDQL]DFLRQDO�

GR�0LQLVWpULR�� LQFRUUHQGR�HP�DGDSWDo}HV� H� FRUUHo}HV�GXUDQWH� D� LPSOHPHQWDomR�GD� LQRYDomR

�'$0$13285���������FRQIRUPH�GHPRQVWUD�(���³D�8Q%�WHU�WUDEDOKDGR�Mi�FRP�XPD�HTXLSH�

GHQWUR�GR�PLQLVWpULR� ������ LVVR� HX�DFKR�TXH�DMXGRX�PXLWR� ������ HOD� >8Q%@� Mi� WLQKD�XPD�YLVmR�

>DFDGrPLFD@� ������ FLQFR�DQRV�GH� VpULH�KLVWyULFD� LPSRVVtYHO��QmR� WHP�FRPR�DSOLFDU�GHQWUR�GR�

0LQLVWpULR�GD�6D~GH��HQWmR��DVVLP��HVVD�TXHVWmR�GD�SDUWLFLSDomR�GH�XPD�HTXLSH�GH�VHUYLGRUHV�

GR�PLQLVWpULR�GHQWUR�DMXGRX�PXLWR´�

3RU� FRQVHJXLQWH�� SDUD� IDFLOLWDU� D� DFHLWDomR� H� D� XWLOL]DomR� GH� QRYR� PpWRGR�

RUJDQL]DFLRQDO� �6+$9,1,1$�� 6((5$7$1�� ������� IRL� HVWUXWXUDGD� LPSOHPHQWDomR� EDVHDGD�

HP�WpFQLFDV�H�SUiWLFDV�GH�JHVWmR�SRU�SURMHWRV��'2&������FRPSUHHQGHQGR�HVFRSR�GH�DWLYLGDGHV�

HP� TXH� SUHGRPLQD� R� HQYROYLPHQWR� H� D� LQWHJUDomR� GH� JHVWRUHV� H� HTXLSHV� GD� XQLGDGH� D� VHU�

GLPHQVLRQDGD�� $VVLP�� GHILQLX�VH� SHOD� GHVLJQDomR� GH� PXOWLSOLFDGRU�� SURILVVLRQDO� GD� iUHD��

UHVSRQViYHO� HP� UHDOL]DU� D� DSOLFDomR� GD�PHWRGRORJLD� FRP� R� DSRLR� GD� XQLGDGH� GH� JHVWmR� GH�

SHVVRDV��EXVFDQGR�JDUDQWLU�D�TXDOLGDGH�GDV�LQIRUPDo}HV�QHFHVViULDV�SDUD�R�GLPHQVLRQDPHQWR��

(VVH� DWRU� WHP� SDSHO� IXQGDPHQWDO� QR� GHVHQYROYLPHQWR� GD� LQRYDomR�� SRLV� SURSRUFLRQD�PDLRU�

IOXLGH]� QD� H[HFXomR� GDV� DWLYLGDGHV� GR� SURMHWR� H� SRWHQFLDOL]D� D� LQWHUORFXomR� H� D� LQWHJUDomR�

HQWUH�DV�SDUWHV�HQYROYLGDV�GD�RUJDQL]DomR��FRQIRUPH�GHVWDFD�(���³RV�QRVVRV�PXOWLSOLFDGRUHV�

GD� VHVVmR� GH� DXGLWRULD� GRV� Q~FOHRV� VmR� yWLPRV�� HOHV� FRQVHJXHP� GLDORJDU�� HOHV� FRQVHJXHP�

WUD]HU�G~YLGDV��HOHV�FRQVHJXHP�UHDOL]DU�R�SURFHVVR�H�LVVR�j�GLVWkQFLD´�



���

$OpP�GLVVR��QHVVH�HVFRSR��'2&������YHULILFD�VH�TXH�D�SDUWLFLSDomR�H�HQYROYLPHQWR�GH�

JHVWRUHV� GDV� XQLGDGHV� HP� GLPHQVLRQDPHQWR�PD[LPL]D� R� QtYHO� GH� H[HFXomR� H� GH� UHVXOWDGRV�

JHUDGRV�SHODV�HTXLSHV�UHVSHFWLYDV��6286$��%5812�)$5,$���������FRQIRUPH�HYLGHQFLD�(���

³D�JHVWmR�������DFRPSDQKDQGR��HOD�SRGH�FREUDU�XP�SRXFR�PDLV�GRV�VHXV�VHUYLGRUHV�TXH�HVWmR�

DOL�GHVWDFDGRV�SDUD�WUDEDOKDU�QHVVH�SURFHVVR��H��Dt��HX�DFKR�TXH�D�JHQWH�FRQVHJXH�DWLQJLU�XP�

UHVXOWDGR�PHOKRU��D�JHVWmR�DFRPSDQKDQGR�R�WHPSR�WRGR��HX�DFKR�TXH�D�JHVWmR�QmR�SRGH�ILFDU�

DOKHLD�D�HVVH�SURFHVVR��HOD�WHP�TXH�HVWDU�DOL�R�WHPSR�WRGR�FLHQWH�GR�TXH�HVWi�DFRQWHFHQGR��GH�

FRPR�D�HTXLSH�HVWi�VH�HQYROYHQGR�QHVVH�SURFHVVR´�

e�LPSRUWDQWH�GHVWDFDU�TXH��QD�H[HFXomR�GH�SURFHVVR�GH�LQRYDomR�HP�TXH�SUHGRPLQD�D�

DWXDomR�FRQMXQWD�GRV�HQYROYLGRV�± FRSDUWLFLSDomR�H�DWXDomR�HP�UHGH��$5067521*��������±

HYLGHQFLD�VH�D�XWLOL]DomR�GH�LQVWUXPHQWRV�H�SURFHGLPHQWRV�TXH�SRWHQFLDOL]DP�D�FRPXQLFDomR��

FRQIRUPH� UHODWR� GH� (��� ³D� QRVVD� UHGH� p� XPD� FDSDFLWDomR�� XPD� IRUPDomR�� D� JHQWH� HVWi�

DSRLDQGR�VHPSUH��D�HTXLSH�GD�&2'(3�YDL�HVWDU�VHPSUH�DSRLDQGR�������HP�OLJDomR��HP�H�PDLO��

YLGHRFRQIHUrQFLD��UHXQL}HV�R�WHPSR�WRGR��������HQWmR��HVVH�WHPSR�WRGR�D�JHQWH�HVWi�GHEDWHQGR´��

(VVD� DWXDomR� FRQMXQWD� IDFLOLWD� D� HVWUXWXUDomR� GH� LQIRUPDo}HV� H� GH� HQWUHJDV� SDUD� D� XQLGDGH��

FRUURERUDQGR�FRP�R�QtYHO�GH�DFHLWDomR�GRV�UHVXOWDGRV�GR�GLPHQVLRQDPHQWR�SHORV�HQYROYLGRV��

FRQIRUPH� GHVWDFD� (��� ³GRFXPHQWR� TXH� D� JHQWH� FKDPD� GH� GHVFULomR� GD� iUHD�� TXH� D� JHQWH�

LGHQWLILFD�TXDLV�VmR�RV�SURFHVVRV�GH�WUDEDOKR�H�RV�UHVXOWDGRV�SURGX]LGRV�SRU�HVVHV�SURFHVVRV�

������ p� D� EDVH� GH� WRGR� R� GLPHQVLRQDPHQWR� TXH� D� JHQWH� ID]� QD� XQLGDGH�� HQWmR�� HVVH� p� XP�

PRPHQWR�PXLWR�VHQVtYHO��HQWmR�HQYROYH�GLYHUVDV�GLVFXVV}HV��HQILP��D�JHQWH�WHP�TXH�FKHJDU�D�

FRQVHQVRV�QD�SUySULD�iUHD´�

3RU� ILP��YHULILFD�VH�TXH�D�DWXDomR�FRSDUWLFLSDWLYD�GRV�DWRUHV�FRP�R�GHVHQYROYLPHQWR�

GH�QRYR�PpWRGR�GH�GLPHQVLRQDPHQWR�PD[LPL]D�R�DOFDQFH�GRV�UHVXOWDGRV�HVSHUDGRV��XPD�YH]�

TXH� GLULPH� SRVVtYHLV� IDOKDV� H� SUREOHPDV�� PLQLPL]DQGR� DV� LQFHUWH]DV� HP� UHODomR� j�

LPSOHPHQWDomR� GR� SURFHVVR� GH� LQRYDomR�� ,VVR� RFRUUH� GHYLGR� j� LPSOHPHQWDomR� FRQMXQWD� GH�

QRYR�PpWRGR�RUJDQL]DFLRQDO�FRP�R�HQYROYLPHQWR�GH�FRPLWr� WpFQLFR�H�DJHQWH�H[WHUQR��8Q%��

PD[LPL]DQGR� R� QtYHO� GH� DOLQKDPHQWR� GHVVH� j� UHDOLGDGH� GD� 3DVWD��2XWUR� IDWR� TXH� FRUURERUD�

FRP� D� LQRYDomR�� p� D� SDUWLFLSDomR� HIHWLYD� GH� JHVWRUHV� H� HTXLSHV� GDV� XQLGDGHV� DR� ORQJR� GD�

LPSOHPHQWDomR��YLVWR�TXH�SRWHQFLDOL]D�R�QtYHO�GH�DFHLWDomR�H�XWLOL]DomR�GH�QRYD�PHWRGRORJLD�j�

URWLQD�UHVSHFWLYD��(VVD�DWXDomR�FRQMXQWD�p�SRVVtYHO�GHYLGR�DR�IRUPDWR�GH�DWXDomR�HP�UHGH�FRP�

D�XWLOL]DomR�GH�LQVWUXPHQWRV�GH�FRPXQLFDomR��PD[LPL]DQGR�D�LQWHJUDomR H�R�DOLQKDPHQWR GRV�

HQYROYLGRV�



���

0HWRGRORJLD�FXVWRPL]DGD�SDUD�D�LQVWLWXLomR

4XDGUR��� � &DWHJRULD�;,��0HWRGRORJLD�FXVWRPL]DGD�SDUD�D�LQVWLWXLomR
'LPHQVmR�� )DFLOLWDGRUHV�j�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
&DWHJRULD�;, 0HWRGRORJLD�FXVWRPL]DGD�SDUD�D�LQVWLWXLomR

'HILQLomR
&RQVLVWH� HP�PpWRGRV�� WpFQLFDV� H� LQVWUXPHQWRV� GH� LPSOHPHQWDomR� GH� QRYD�PHWRGRORJLD� DR�
FRQWH[WR�RUJDQL]DFLRQDO��GH�PRGR�D�SRVVLELOLWDU�PDLRU�DGHUrQFLD�H�JHUDomR�GH�UHVXOWDGRV�SDUD�
D�LQVWLWXLomR�

6tQWHVH�GDV�YHUEDOL]Do}HV� 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
)RUPDWDomR�GH�PpWRGR�SUySULR��
PD[LPL]DQGR� D� DGHUrQFLD� jV�
HVSHFLILFLGDGHV�GD�3DVWD�

$SOLFDomR� GH� PpWRGR� ')7�
FXVWRPL]DGR� SDUD� D� UHDOLGDGH�
GR� 06�� JHUDQGR� LQIRUPDo}HV�
HVWUDWpJLFDV� SDUD� D� WRPDGD� GH�
GHFLVmR�

,PSOHPHQWDomR� GR�
GLPHQVLRQDPHQWR� SRU� PHLR� GH�
HVWUXWXUD� PLVWD� ± DWXDomR� SRU�
SURMHWRV FRP�IXQFLRQDO�

3URMHWR� SLORWR� UREXVWHFH� H�
DSULPRUD� R� PpWRGR��
PLQLPL]DQGR� DV� LQFHUWH]DV� H�
IDOKDV� FDUDFWHUtVWLFDV� GR�
SURFHVVR�GH�LQRYDomR�

3URJUDPD�GH�IRUPDomR�DSOLFDGR�
j� PHWRGRORJLD� GH�
GLPHQVLRQDPHQWR�GR�yUJmR�

'HVLJQDomR� H� IRUPDomR� GH�
IDFLOLWDGRU� GD� XQLGDGH�
RUJDQL]DFLRQDO��SRVVLELOLWDQGR�R�
DWHQGLPHQWR� GDV�
HVSHFLILFLGDGHV�GHVVD�iUHD�

$WXDomR� FRQMXQWD� GDV� HTXLSHV�
DFDGrPLFD� H� LQWHUQD��
GHVHQYROYHQGR� PpWRGR�
HPStULFR� FLHQWtILFR� PDLV�
DVVHUWLYR�SDUD�R�06�

4XDOLILFDomR� GR� SODQHMDPHQWR�
GD�IRUoD GH�WUDEDOKR�GR�yUJmR�

3UiWLFD�RUJDQL]DFLRQDO�FRPSRVWD�SRU�
SURFHGLPHQWRV�� PpWRGRV� H� WpFQLFDV�
SDUD� D� LPSOHPHQWDomR� GH� LQLFLDWLYD�
GH� JHVWmR� �%('$1,�� 9(,*$��
������

0RGHOR� GH� JHVWmR� TXH� SURSRUFLRQD�
PDLRU� DXWRQRPLD� QD� WRPDGD� GH�
GHFLVmR��2&'(��������

*HVWmR�SRU�SURMHWRV�± &DSDFLGDGH�GH�
LQRYDomR� �,6,'52�� ������
9$//$'$5(6�HW�DO��������

6LVWHPDWL]DomR� GR� SURFHVVR� GH�
LQRYDomR� �./80%�� +2))0$11��
������$1$2��������

,PSOHPHQWDomR� GH� SURFHVVR� GH�
LQRYDomR� SRU� PHLR� GH� HVWUXWXUDV� GH�
SURMHWRV� �7,''�� %(66$17��
3$9,77��������

,QRYDomR� D� SDUWLU� GR�
GHVHQYROYLPHQWR� H� FDSDFLWDomR� GDV�
SDUWHV� HQYROYLGDV�� PXGDQoDV� GH�
FRPSRUWDPHQWR��.1,*+7��������

'LYHUVLGDGH� GH� FRPSHWrQFLDV� GR�
JUXSR� UHVSRQViYHO� SHOD�
LPSOHPHQWDomR �6286$�� %5812�
)$5,$�������

(VWUXWXUDomR H� GHVHQYROYLPHQWR� GH�
TXDGUR�IXQFLRQDO�FDSD]�GH�DWHQGHU�jV�
GHPDQGDV� GH� JRYHUQR �5(,6� HW� DO�
������

0RGHOR�')7�± HQWUHJDV�� GH� SHVVRDO�
H� HVIRUoR �6(55$12� )5$1&2��
������

'HILQLomR� GH� SURMHWR� SLORWR� �
0DQXDO�GH�$QiOLVH�GH�'DGRV �'2&�
���

'HVHQYROYLPHQWR� GH� QRYRV�
PpWRGRV� GH� JHVWmR�� 3ODQR� GH�
7UDEDOKR� ± 7HUPR� GH� ([HFXomR�
'HVFHQWUDOL]DGD�GH�5HFXUVRV �'2&�
����'HVFULomR�GR�3URMHWR��'2&������
H� 0DQXDO� GH� $QiOLVH� GH� 'DGRV
�'2&����

$SUHVHQWDomR� GH� WpFQLFDV� H�
LQVWUXPHQWRV�GH�GHVHQYROYLPHQWR�H�
DSOLFDomR�GR�PpWRGR�')7��0DQXDO�
7pFQLFR� GH� 'LPHQVLRQDPHQWR� GH�
)RUoD� GH� 7UDEDOKR� HP� iUHDV�
DGPLQLVWUDWLYDV�± 9HUVmR������'2&�
����� )OX[R� SURFHVVXDO� ± *HULU�
'LPHQVLRQDPHQWR� GD� )RUoD� GH�
7UDEDOKR��'2&������

3URJUDPD� GH� FDSDFLWDomR� H�
LQWHJUDomR� GRV� JHVWRUHV� H� GHPDLV�
SDUWHV� HQYROYLGDV� FRP� R�
GHVHQYROYLPHQWR� GR� PpWRGR���
0DQXDO�GH�$QiOLVH�GH�'DGRV �'2&�
���� 5HODWyULR� 4XDQWLWDWLYR� �'2&�
����� H� 0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR� HP� iUHDV� DGPLQLVWUDWLYDV�
± 9HUVmR������'2&�����

&RQWH~GRV�YHUEDOL]DGRV
(���³DV LQIRUPDo}HV�SURGX]LGDV SRU�HOH�SRGHP JDQKDU�XP�YDORU�GH�XVR PXLWR�JUDQGH�VH�QyV� SDUDOHODPHQWH�
DR�GLPHQVLRQDPHQWR� LQYHVWLUPRV QD�IRUPDomR�GRV�JHVWRUHV SDUD�TXH�HOHV�FRQVLJDP�HQWHQGHU�D�IHUUDPHQWD��
WRGR�SRWHQFLDO GD�IHUUDPHQWD��H�FRPR�p�TXH�HOH�XWLOL]D�DV�LQIRUPDo}HV�GR�GLPHQVLRQDPHQWR´

(��� D� VHFUHWDULD HVWi� SDVVDQGR� SRU� XP� SURFHVVR� GH� TXDOLILFDomR� GD� VXD� JHVWmR�� H� HOD� RSWRX� SRU� ID]HU�



���

PHOKRULDV� SURFHVVXDLV�� HVWi� PDSHDQGR� SURFHVVR�� GHVHQKDQGR� DOLQKDPHQWR� HVWUDWpJLFR�� HVWUXWXUDQGR�
FDGHLD�GH�YDORU��HVVDV�TXHVW}HV�WRGDV�TXH�VH�XPD�RUJDQL]DomR� LQFOXVLYH� Mi�WHP�HVVH�QtYHO�GH�PDWXULGDGH��HX�
YHMR�TXH�R�PpWRGR�JXDUGD DWp�PHOKRU�DGHUrQFLD�� Mi�TXH�HOH�SHQVD�SURFHVVR�H�HQWUHJD�GHVVHV�SURFHVVRV�� VH�
HVVDV�FRLVDV�HVWmR�PHOKRU��RUJDQL]DGDV�R�PpWRGR�FDPLQKD�XP�SRXFR�PHQRV�GRLGR´

(���³DEHUWXUD�GR�SURMHWR p�XPD�QRYLGDGH��SRUTXH�QD�pSRFD�GD�81%�QmR�WLQKD�LVVR��PDV�D�JHQWH�FRPHoRX�D�
SHUFHEHU� D� SHUFHEHU� D� QHFHVVLGDGH� GH� DEULU� XP� SURMHWR� SDUD� JHUHQFLDU PDLV� D IUHQWH� GH� WUDEDOKR� H� FR�
UHVSRQVDELOL]DU RV� YiULRV�DWRUHV QR� SURMHWR ������ HQWmR� DEUH�VH� XP�SURMHWR� H� Dt� D� SDUWLU� GD� DEHUWXUD� GHVVH�
SURMHWR� WHP�VH� XPD� IRUPDomR� GRV� WUDEDOKDGRUHV GD� iUHD� H� HVVHV� WUDEDOKDGRUHV� XPD� IRUPDomR� LQLFLDO� H� R�
UHVWDQWH�GD�IRUPDomR�RFRUUH�GXUDQWH�D�DSOLFDomR�GR�SURFHVVR´

(��� ³D� iUHD�GR�SURMHWR�SLORWR IRL�)XQGR�1DFLRQDO�GH�6D~GH�� SRUTXH� D�JHQWH� DYDOLRX� TXH� HOH� Mi� WLQKD� WLGR�
PDSHDPHQWR�GH�SURFHVVRV TXH�QmR�p�QHFHVViULR�SDUD�GLPHQVLRQDPHQWR��PDV�HOH�DMXGD�PXLWR� SRUTXH� D�QRVVD�
PHWRGRORJLD� HOD�SDUWH�GD�LGHQWLILFDomR�GH�SURFHVVRV�GH�WUDEDOKR H�SRU�UHVXOWDGRV�JHUDGRV SRU�HVVH�SURFHVVR�
QDV�XQLGDGHV��HQWmR��DVVLP��XPD�iUHD�TXH�WLYHVVH�LQIRUPDomR PDLV�RUJDQL]DGD LULD�IDFLOLWDU�R�QRVVR�WUDEDOKR´

(���³HX�DFKR�TXH�R�TXH�IDFLOLWD�p�R�SURFHVVR�GH�FDSDFLWDomR HOH�p�EHP�FRPSOHWR�WDPEpP��WHP�WRGD�D�SDUWH�
WHyULFD��WHP�D�SDUWH�SUiWLFD´

(���³WHU�XP�IDFLOLWDGRU >PXOWLSOLFDGRU@�QD�HTXLSH�TXH�p�FDSDFLWDGR GLUHWDPHQWH�SHOD�HTXLSH�GD &2'(3 TXH�
WHP� WRGR� R� DSRLR� GHOHV� DOL�� WDPEpP� DFKR� TXH� HOH FRQVHJXH ID]HU� R� SURFHVVR� DQGDU PHOKRU� QD� iUHD�� D�
HVWUXWXUD�GR�SURMHWR�p�EHP�IHLWD�SDUD�IDFLOLWDU�WRGR�R�SURFHVVR�´

(���³DFUHGLWR�TXH�R�>PRGR�TXH�R@�GLPHQVLRQDPHQWR HVWi�VHQGR�DSOLFDGR QR�PLQLVWpULR�p�R�LGHDO��D�HVWUXWXUD
WRGD�GH� FDSDFLWDomR H� GH� IHUUDPHQWDO SDUD� DMXGDU� WRUQD� R� SURFHVVR�PDLV� VLPSOHV�� VHP� G~YLGD� QHQKXPD�
SRUTXH�HOH�HVWi�EHP�HVWUXWXUDGR������ EHP�FODUDV�DV�HWDSDV�TXH�WHP�TXH�VHU�GHVHQYROYLGDV�p�XPD�FRLVD�PXLWR�
DEHUWD´

(���³QR�FDVR�GHVVD�PHWRGRORJLD R�IDWR�GH�HOD�WHU�VLGR�FULDGD HQYROYHQGR D�DFDGHPLD�H�SURILVVLRQDLV IRL�XP�
SRQWR�H[WUHPDPHQWH�SRVLWLYR��SRUTXH�JHURX�VH�XP�SURGXWR�FRP�DGHUrQFLD�j�UHDOLGDGH >GR�0LQLVWpULR@´

(��� ³RXWUR� IDWRU� TXH� HX� DFKR� TXH� IDFLOLWRX� p� TXH� D� JHQWH� WHP� XPD�PHWRGRORJLD TXH� IRL�GHVHQYROYLGD� QR�
PLQLVWpULR��HQWmR�HOD�WUDWD�GD�QRVVD�UHDOLGDGH�´

(���³p�XPD�LQRYDomR PHVPR ������SRUTXH�D�PHWRGRORJLD�IRL�FULDGD�DTXL��D�JHQWH�QmR�FRPSURX�QDGD�SURQWR��
DVVLP��QmR�IRL�QHQKXPD�FRQVXOWRULD��HX�DFKR�TXH�D�JHQWH�WHYH�D�RSRUWXQLGDGH�GH�FRQYLYHU FRP�D�HTXLSH�GD�
81% H�GH�HVWXGDU�MXQWR�H�GH�FUHVFHU�MXQWR��GH�SDUWLFLSDU�GD�FRQVWUXomR�GH�XPD�PHWRGRORJLD��HQWmR�HX�
DFKR�TXH�LVVR�IRL ERP��IDFLOLWRX�EDVWDQWH�´

(���³IDWRU�TXH�IDFLOLWRX IRL� QD�YHUGDGH� LGHQWLILFDU�D�QHFHVVLGDGH ������GH�WRUQDU�R�SURFHVVR GH�UHFRPSRVLomR
����� GD� IRUoD� GH� WUDEDOKR PDLV� REMHWLYR� QR�0LQLVWpULR� GD� 6D~GH�� SRUTXH� DWp� HQWmR� HVVD� DWLYLGDGH GH�
FRPSRU�H� UHFRPSRU�D� IRUoD�GH� WUDEDOKR�QR�0LQLVWpULR�GD�6D~GH�HUD�EDVHDGD HP�FULWpULRV�PXLWR� LQWXLWLYRV��
PXLWR�SHUFHSWXDLV´

)RQWH��(ODERUDGR�SHOR�DXWRU�

$� &DWHJRULD� ;,�� 0HWRGRORJLD� FXVWRPL]DGD� SDUD� R� yUJmR�� FRQIRUPH� 4XDGUR� ����

DSUHVHQWD� LQVWUXPHQWRV� H� SUiWLFDV� RUJDQL]DFLRQDLV� �%('$1,�� 9(,*$�� ������ GHVHQYROYLGDV�

SDUD� D� LPSOHPHQWDomR� GH� QRYD� PHWRGRORJLD� GH� GLPHQVLRQDPHQWR�� TXH� DWHQGD� jV�

HVSHFLILFLGDGHV�GH�yUJmR�S~EOLFR�FRP�IOX[R�GH�SURFHVVRV�DGPLQLVWUDWLYRV��'2&������FRQIRUPH�

GHPRQVWUD�(��³RXWUR�IDWRU�TXH�HX�DFKR�TXH�IDFLOLWRX�p�TXH�D�JHQWH�WHP�XPD�PHWRGRORJLD�TXH�

IRL� GHVHQYROYLGD� QR�PLQLVWpULR�� HQWmR� HOD� WUDWD� GD� QRVVD� UHDOLGDGH�´��'HVVD� IRUPD�� R� QRYR�

PpWRGR� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� SRVVLELOLWD� D� FRPSRVLomR� GH� TXDGUR�
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IXQFLRQDO�FDSD]�GH�DWHQGHU�jV�GHPDQGDV�GH�SROtWLFDV�S~EOLFDV�GHVHQYROYLGDV�SHOD�RUJDQL]DomR

�2&'(��������5(,6�HW�DO���������,PSRUWDQWH�UHJLVWUDU�TXH�HVVD�PHWRGRORJLD�HVWi�GHVFULWD��HP�

GHWDOKHV��QR�VXEFDStWXOR�����'LPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR PLQLVWpULR�GD�VD~GH�QD�

SHUVSHFWLYD�GR�SURFHVVR�GH�LQRYDomR�

$VVLP�� SDUD� D� DSOLFDomR�� WHVWH� H� YDOLGDomR� GHVVH� PpWRGR� FXVWRPL]DGR�� UHDOL]RX�VH�

SURMHWR� SLORWR� �./80%�� +2))0$11�� ������ $1$2�� ������ FRP� R� LQWXLWR� GH� DQDOLVDU� H�

DMXVWDU�� VHPSUH� TXH� QHFHVViULR�� D� LPSOHPHQWDomR� GR� GLPHQVLRQDPHQWR� H�� FRP� LVVR��

SURSRUFLRQDU�PDLRU� DOFDQFH� GRV� UHVXOWDGRV� DOPHMDGRV��PLQLPL]DQGR� RV� QtYHLV� GH� LQFHUWH]DV�

DSUHVHQWDGRV� QR� LQtFLR� GR� SURFHVVR� GH� LQRYDomR�� FRQIRUPH� GHVWDFD� (�� ³D� iUHD� GR� SURMHWR�

SLORWR�IRL�)XQGR�1DFLRQDO�GH�6D~GH� SRUTXH�D�JHQWH�DYDOLRX�TXH�HOH�Mi�WLQKD�WLGR�PDSHDPHQWR�

GH� SURFHVVRV� TXH� QmR� p� QHFHVViULR� SDUD� GLPHQVLRQDPHQWR��PDV� HOH� DMXGD�PXLWR�� SRUTXH��D�

QRVVD� PHWRGRORJLD�� HOD� SDUWH� GD� LGHQWLILFDomR� GH� SURFHVVRV� GH� WUDEDOKR� H� SRU� UHVXOWDGRV�

JHUDGRV�SRU�HVVH�SURFHVVR�QDV�XQLGDGHV��HQWmR��DVVLP��XPD�iUHD�TXH�WLYHVVH�LQIRUPDomR�PDLV�

RUJDQL]DGD�LULD�IDFLOLWDU�R�QRVVR�WUDEDOKR´�

&RQIRUPH�GHPRQVWUDGR�QR�'RF�����FRPR�VH�WUDWD�GH�PpWRGR�FXVWRPL]DGR��HVSHFtILFR�

SDUD� D� UHDOLGDGH� RUJDQL]DFLRQDO� GR�0LQLVWpULR�� LPSRUWDQWH� UDWLILFDU� TXH� HVVH� HQYROYH� DLQGD�

Do}HV�GH�FDSDFLWDomR�SDUD�PHOKRU�FRPSUHHQVmR�GH�DSOLFDomR�H�GHVHQYROYLPHQWR�GDV� URWLQDV��

SUiWLFDV� H� LQVWUXPHQWRV� SHORV� SDUWLFLSDQWHV� GDV� XQLGDGHV� HP� GLPHQVLRQDPHQWR� �.1,*+7��

�������GHPRQVWUDQGR�TXH��SDUD�PDLRU�DGHUrQFLD�H�DFHLWDomR�GD�LQRYDomR�� LQFOXL�VH�SURJUDPD�

GH� IRUPDomR� SDUD� LPSOHPHQWDomR� GHVVH� SURFHVVR� GH� LQRYDomR�� FRQIRUPH� HYLGHQFLD� (��� ³HX�

DFKR�TXH�R�TXH�IDFLOLWD�p�R�SURFHVVR�GH�FDSDFLWDomR�HOH�p�EHP�FRPSOHWR�WDPEpP��WHP�WRGD�D�

SDUWH� WHyULFD�� WHP� D� SDUWH� SUiWLFD´�� ³WHU� XP� IDFLOLWDGRU� >PXOWLSOLFDGRU@� QD� HTXLSH� TXH� p�

FDSDFLWDGR�GLUHWDPHQWH�SHOD�HTXLSH�GD�&2'(3�TXH�WHP�WRGR�R�DSRLR�GHOHV�DOL��WDPEpP�DFKR�

TXH�HOH�FRQVHJXH�ID]HU�R�SURFHVVR�DQGDU�PHOKRU�QD�iUHD��D�HVWUXWXUD�GR�SURMHWR�p�EHP�IHLWD�

SDUD�IDFLOLWDU�WRGR�R�SURFHVVR´�

3RU� FRQVHJXLQWH�� D� PRGHODJHP� GH� HVFRSR� IRL� GHILQLGD� FRP� EDVH� HP� FRQFHLWRV� H�

WpFQLFDV� XWLOL]DGRV� HP� JHVWmR� SRU� SURMHWRV�� PD[LPL]DQGR� D� FDSDFLGDGH� GH� LQRYDomR� GD�

RUJDQL]DomR� �,6,'52�� ������ 9$//$'$5(6� HW� DO�� ������ 7,''�� %(66$17�� 3$9,77��

������� LVVR� SRVVLELOLWD� DJUHJDU� RV� GLYHUVRV� WLSRV� GH� FRPSHWrQFLDV� WpFQLFDV� H� JHUHQFLDLV� SDUD�

ILQV� GH� LPSOHPHQWDomR� GR� SURFHVVR�� /RJR�� YHULILFD�VH� TXH� p� XWLOL]DGD� HVWUXWXUD� PLVWD��

DVVRFLDQGR�R� WLSR� IXQFLRQDO� FRP�D�GH�SURMHWRV��&RP�R�SULPHLUR� WLSR�� p�SRVVtYHO� HOHQFDU�� GH�

DFRUGR� FRP� SDSpLV� H� UHVSRQVDELOLGDGHV� IRUPDLV� QD� XQLGDGH�� TXHP� GHYH� SDUWLFLSDU� GR�
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GLPHQVLRQDPHQWR� �6286$�� %5812�)$5,$�� ������� QR� VHJXQGR� GHILQH�VH� DWULEXLo}HV�

HVSHFtILFDV�SDUD�RV�SDUWLFLSDQWHV��FRQIRUPH�UHODWD�(���³DEHUWXUD�GR�SURMHWR�p�XPD�QRYLGDGH��

SRUTXH� QD� pSRFD� GD� 81%� QmR� WLQKD� LVVR�� PDV� D� JHQWH� FRPHoRX� D� SHUFHEHU� D� SHUFHEHU� D�

QHFHVVLGDGH� GH� DEULU� XP� SURMHWR� SDUD� JHUHQFLDU� PDLV� D� IUHQWH� GH� WUDEDOKR� H� FR�

UHVSRQVDELOL]DU�RV�YiULRV�DWRUHV�QR�SURMHWR������� HQWmR��DEUH�VH�XP�SURMHWR�H��Dt��D�SDUWLU GD�

DEHUWXUD� GHVVH� SURMHWR�� WHP�VH� XPD� IRUPDomR� GRV� WUDEDOKDGRUHV� GD� iUHD� H� HVVHV�

WUDEDOKDGRUHV�XPD�IRUPDomR�LQLFLDO�H�R�UHVWDQWH�GD�IRUPDomR�RFRUUH�GXUDQWH�D�DSOLFDomR�GR�

SURFHVVR´�

$ PHWRGRORJLD� GHILQH� PpWRGRV� H� WpFQLFDV� GH� H[HFXomR� GH� HWDSDV� TXDQWLWDWLYDV� H�

TXDOLWDWLYDV� DSOLFDGRV� j� UHDOLGDGH� RUJDQL]DFLRQDO� GR� 0LQLVWpULR� �6(55$12�� )5$1&2��

������� FRPSUHHQGHQGR�FROHWD�GH�GDGRV� H� HVWUXWXUDomR�GH� LQVWUXPHQWRV�GH�GLPHQVLRQDPHQWR�

�'2&�� ���� TXH� JHUDP� LQIRUPDo}HV� VREUH�� D� TXDQWLGDGH� GH� SURILVVLRQDLV� QHFHVViULD� SDUD�

DWHQGHU�jV�GHPDQGDV�GD�XQLGDGH��R�SHUILO�GH�SRVWR�GH�WUDEDOKR�LGHDO�SDUD�R�ERP�GHVHPSHQKR�

GDV� DWULEXLo}HV�� SDLQHO� GH� JHVWmR� TXH� DSUHVHQWD� RV� SURFHVVRV� GH� WUDEDOKR� TXH� R� JHVWRU� GHYH�

SULRUL]DU� SDUD� R� DOFDQFH� GRV� UHVXOWDGRV� HVSHUDGRV�� (VVH� HQWHQGLPHQWR� p� UHIRUoDGR� FRP� D�

H[SRVLomR� GH� (��� ³DFUHGLWR� TXH� R� >PRGR� TXH� R@� GLPHQVLRQDPHQWR� HVWi� VHQGR� DSOLFDGR� QR�

PLQLVWpULR�p�R� LGHDO��D� HVWUXWXUD� WRGD�GH�FDSDFLWDomR�H�GH� IHUUDPHQWDO�SDUD�DMXGDU� WRUQD�R�

SURFHVVR�PDLV�VLPSOHV��VHP�G~YLGD�QHQKXPD�SRUTXH�HOH�HVWi�EHP�HVWUXWXUDGR�������EHP�FODUDV�

DV�HWDSDV�TXH�WHP�TXH�VHU�GHVHQYROYLGDV�p�XPD�FRLVD�PXLWR�DEHUWD´�

3RU�ILP��DWULEXL�VH�TXH�R�GHVHQYROYLPHQWR�GH�PpWRGR�GH�GLPHQVLRQDPHQWR�HVSHFtILFR�

j� UHDOLGDGH� GR�0LQLVWpULR� ± FRPSRQGR� URWLQDV�� SURFHGLPHQWRV� H� LQVWUXPHQWDO� FXVWRPL]DGRV�

SDUD�R�yUJmR�S~EOLFR�± YLDELOL]D� D� LPSOHPHQWDomR�GH�SURFHVVR�GH� LQRYDomR��'HVVH�PRGR��R�

IRUPDWR�GH�H[HFXomR�SRU�SURMHWRV�FRP�D�UHDOL]DomR�GH�SLORWR p�IDWRU�FUtWLFR�GH�VXFHVVR�SDUD�D�

LQRYDomR��SRLV�SURSRUFLRQD�PDLRU�HQYROYLPHQWR�FRP�DV�SDUWHV�LQWHUHVVDGDV��SRWHQFLDOL]DQGR�D�

VLVWHPiWLFD�GH�DYDOLDomR�H�YDOLGDomR�FRQMXQWD�GHVVD�PHWRGRORJLD��$OpP�GLVVR��D�SURJUDPDomR�

GH�WUHLQDPHQWR�GRV�DWRUHV�HQYROYLGRV��LQFOXVR�QR�HVFRSR�GR�GLPHQVLRQDPHQWR��SURSRUFLRQD�R�

UHSDVVH�GH�FRQKHFLPHQWR�H�PDLRU�VXVWHQWDELOLGDGH�GD�DGRomR�GD�LQRYDomR�QR�kPELWR�GR�yUJmR��

3HUILO�GH�SURILVVLRQDLV�HQYROYLGRV�FRP�D�LQRYDomR

4XDGUR��� � &DWHJRULD�;,,��3HUILO�GH�SURILVVLRQDLV�HQYROYLGRV�FRP�D�LQRYDomR
'LPHQVmR�� )DFLOLWDGRUHV�j�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
&DWHJRULD�;,, 3HUILO�GH DWRUHV HQYROYLGRV FRP�D�LQRYDomR
'HILQLomR &RPSUHHQGH�RV�SDUWtFLSHV�HQYROYLGRV��D�SDUWLU�GD�GLYHUVLGDGH�GH�FRQKHFLPHQWRV�H�H[SHUWLVHV��
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FRP�D�LPSOHPHQWDomR�GH�SURFHVVR�GH�LQRYDomR�HP�RUJDQL]DomR�S~EOLFD� FROHJLDGRV� DJHQWH�
H[WHUQR� DXWRULGDGHV��XQLGDGHV�RUJDQL]DFLRQDLV��H�GHPDLV�SDUWHV�LQWHUHVVDGDV�

6tQWHVH�GDV�YHUEDOL]Do}HV� 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
&RPXQKmR� GH� FRQKHFLPHQWRV��
SUiWLFDV�H�H[SHUWLVHV�

'HILQLomR� GH� XQLGDGH� DG� KRF
SDUD� D� LPSOHPHQWDomR� GH�
PpWRGR�')7�± FRPLWr�WpFQLFR�

0XOWLGLVFLSOLQDULGDGH� SDUD�
GHVHQYROYLPHQWR�H�DSOLFDomR�GR�
GLPHQVLRQDPHQWR�

$WXDomR� GH� SRQWR� IRFDO� ±
DJHQWH� IDFLOLWDGRU� GD�
PHWRGRORJLD�

*HVWRU� FRP� SHUILO� HP� JHVWmR�
HVWUDWpJLFD�

&DUiWHU� PXOWLGLVFLSOLQDU� GD�
LQRYDomR��6286$��������

&RQKHFLPHQWR� GR� XVXiULR� H� GR�
DPELHQWH �,6,'52��������

3DUWHV� LQWHUHVVDGDV�� DUUDQMRV�
WUDQVLWyULRV� �./80%��
+2))0$11�� ������ $1$2��
������

$SRLR� GH� JUXSRV� GH� WUDEDOKR� H�
FRODERUDGRUHV �6286$��%5812�
)$5,$��������

(QYROYLPHQWR� GH� SDUFHLURV� H�
VWDNHKROGHUV �,6,'52��������

*HVWRUHV� GR� VHWRU� S~EOLFR� FRP�
rQIDVH� QR� PRGHOR� JHUHQFLDO�
�%2</(��������

'HILQLomR� GRV� UHVSRQViYHLV�
DFDGrPLFRV�SHOR�SURMHWR�G¶H�SHVTXLVD��
3ODQR� GH� 7UDEDOKR� ± 'HVFULomR� GR�
3URMHWR��'2&�����

'HILQLomR�GRV� UHVSRQViYHLV� GR�yUJmR�
SHOR� DFRPSDQKDPHQWR� GR� SURMHWR� GH�
SHVTXLVD�� 3ODQR� GH� 7UDEDOKR� ±
'HVFULomR� GR� 3URMHWR� �'2&�� ����
3RUWDULD�Q������������'2&�����

$SUHVHQWDomR� GRV� DWRUHV� HQYROYLGRV�
FRP�D�R�GHVHQYROYLPHQWR�H�DSOLFDomR�
GR�PpWRGR�')7��0DQXDO�7pFQLFR�GH
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR� HP� iUHDV� DGPLQLVWUDWLYDV� ±
9HUVmR� ���� �'2&� ����� )OX[R�
SURFHVVXDO�± *HULU�'LPHQVLRQDPHQWR�
GD�)RUoD�GH�7UDEDOKR��'2&������

&RQWH~GRV�YHUEDOL]DGRV
(��� ³2�HQYROYLPHQWR GH�GLYHUVRV�DWRUHV�QR�SURFHVVR�� XP�GRV� IDWRUHV�TXH�GLILFXOWD�� HPERUD�SRVVD� VHU� XP�
IDFLOLWDGRU�HOH�WDPEpP�p�XP�GLILFXOWDGRU�´

(��� ³D� &RRUGHQDomR�*HUDO� GH� *HVWmR� GH� 3HVVRDV GR�0LQLVWpULR� GD� 6D~GH HOD� WUD]LD� XP� SHUILO PXLWR�
YROWDGR� SDUD� HVVD� TXHVWmR� GH� JHVWmR�� GH� GHVHQYROYLPHQWR� H� GH� LQRYDomR HQWmR� HVVH� p� XP� IDFLOLWDGRU�� D�
SUySULD�JHVWmR�GR�0LQLVWpULR� QD�pSRFD� WHU�R�SHUILO�GH�LQRYDomR IDFLOLWRX�HVVH�SURFHVVR��HX�GLULD�TXH�HVVDV�
H[SHUWLVHV TXH�SXGHUDP�FRQWULEXLU DWp�SDUD�TXHVWLRQDU�VH�D�IyUPXOD�HUD�DTXHOD��SRGHU�HQYROYHU XP�HVWDWtVWLFR
GD�FDVD ������QmR ������SHQVDQGR�Vy�QR�SURIHVVRU�GD�XQLYHUVLGDGH�TXH�WUD]�RV�HVWXGRV�HFRQRPpWULFRV�TXH�HOH�ID]�
Oi��HQWmR�HX�WHQKR�XP�VXMHLWR�TXH�p�HVWDWtVWLFR��TXH�p�PDWHPiWLFR H�TXH�SHQVD�VD~GH��TXH�SHQVD�RV�SURFHVVRV�
GH� WUDEDOKR� GR� PLQLVWpULR�� TXDQGR� HX� FRORFR� HVVH� VXMHLWR� SDUD� FRQWUDSRU� FRP� XP� VXMHLWR� TXH� HVWi� QD�
DFDGHPLD�LVVR�JHUD�XP�FDOGR�PXLWR�ERP´

(� ��³QR�FDVR�GHVVD�PHWRGRORJLD R�IDWR�GH�HOD�WHU�VLGR�FULDGD HQYROYHQGR D�DFDGHPLD�H�SURILVVLRQDLV IRL�XP�
SRQWR�H[WUHPDPHQWH�SRVLWLYR��SRUTXH�JHURX�VH�XP�SURGXWR�FRP�DGHUrQFLD�j�UHDOLGDGH >GR�0LQLVWpULR@´

(��� ³RV� GHSDUWDPHQWRV� LQGLFDP� PXOWLSOLFDGRUHV�� LVVR� p� XPD� FRLVD� EHP� EDFDQD� GR�PpWRGR� SRUTXH� HOH�
EXVFD�IRUPDU�H[SHUWLVH Oi�GHQWUR��HQWmR�HOHV� LQGLFDP�� WHP�XP�SHUILO��FRPR�HX� IDOHL� WHP�TXH� WHU�XP�SHUILO�
PtQLPR GH�DOJXpP�TXH�VDLED�GLDORJDU��TXH�WHP�DEHUWXUD�GHQWUR�GD�iUHD ������WHP�TXH�VHU�XPD�SHVVRD�FRP�
WUkQVLWR�QD�iUHD��XPD�SHVVRD�FRP�SHUILO�GH�FRPXQLFDomR��LQFOXVLYH�TXH�JRVWH GHVVD�iUHD�GH�JHVWmR´

(��� ³QyV� WHPRV� FDVRV�� SRU� H[HPSOR�� GH� FRRUGHQDo}HV� JHUDLV ����� TXH� DR� ILQDO� GR� GLPHQVLRQDPHQWR�
UHRUJDQL]DUDP WRGDV� DV� VXDV� HTXLSHV�� DXWRPDWL]DUDP SURFHVVR� GH� WUDEDOKR�� SULRUL]DUDP SURFHVVR� GH�
WUDEDOKR TXH�PHUHFLDP�XPD�DWHQomR�PHOKRU��HQWHQGH�TXH�R�GLPHQVLRQDPHQWR SDUD� DOpP�GH�VXSULU�IRUoD�GH�
WUDEDOKR ������HVVD�IHUUDPHQWD�SRGH�GDU�RXWURV�HOHPHQWRV�TXH�VmR�VXSHU�LPSRUWDQWHV�SDUD�SRGHU�TXDOLILFDU�D�
JHVWmR ����� TXDOLILFDU�D�IRUoD�GH�WUDEDOKR��RV�SURFHVVRV�GH�WUDEDOKR��GH�RUJDQL]DU�DV�HTXLSHV�GD�PHOKRU�PDQHLUD�
SRVVtYHO�´

(��� ³D� FRRUGHQDGRUD� GD� iUHD�� WDPEpP� WHP� LVVR�� R� IDWR� GH�FRPR HX YRX�XWLOL]DU� HVVHV� UHVXOWDGRV WDPEpP�
JXDUGD�PXLWR�UHODomR�FRP�D�OLGHUDQoD TXH�HVWi�QDTXHOD�iUHD��VH�p�XPD�OLGHUDQoD�TXH�SHQVD�LQRYDomR��VH�p�
XPD�OLGHUDQoD�TXH��SHQVD�SODQHMDPHQWR��VH�p�XPD�OLGHUDQoD�FRP�SHUILO Mi�GHVHQYROYLGR��GLJD�GH�SDVVDJHP�D�
6$6�SHUFHEHX�QHVVH�SURFHVVR�D�QHFHVVLGDGH GH�GHVHQYROYHU DV�VXDV OLGHUDQoDV´

(���³VH�WHP�XP�JHVWRU QD�iUHD��VH�R�JHUHQWH��R�FRRUGHQDGRU��D�OLGHUDQoD�p�XP�SHUILO�GH�OLGHUDQoD TXH�DWXD�
QHVVD� TXHVWmR� GH� SODQHMDPHQWR TXH� DWXD�� TXH� WHP� XPD� FRQFHSomR GH� OLGHUDQoD� HVWUDWpJLFD�� GH� JHVWmR�



���

HVWUDWpJLFD LVVR�YDL�VHU�XP�IDFLOLWDGRU�SRUTXH�HOH�YDL�FRQVHJXLU�HQYROYHU�D�HTXLSH�PDLV�IiFLO´

)RQWH��(ODERUDGR�SHOR�DXWRU

$�&DWHJRULD�;,,��3HUILO�GH�SURILVVLRQDLV�HQYROYLGRV FRP�D�LQRYDomR��FRQIRUPH�4XDGUR�

���� DSUHVHQWD� RV� GLYHUVRV� SHUILV� GH� DWRUHV� H� XQLGDGHV� RUJDQL]DFLRQDLV� TXH� YLDELOL]DUDP� D�

LPSOHPHQWDomR�GH�QRYD�PHWRGRORJLD�GH�GLPHQVLRQDPHQWR�QR�FRQWH[WR�GH�RUJDQL]DomR�S~EOLFD�

�./80%�� +2))0$11�� ������ $1$2�� ������ 6286$�� ������ ,6,'52�� ������ $SHVDU� GD�

UHIOH[mR�SURIHULGD�SHOR�SDUWLFLSDQWH�(���UHODWDQGR�TXH�³2�HQYROYLPHQWR�GH�GLYHUVRV�DWRUHV�QR�

SURFHVVR�� XP�GRV� IDWRUHV� TXH� GLILFXOWD�� HPERUD� SRVVD� VHU� XP� IDFLOLWDGRU�� HOH� WDPEpP� p� XP�

GLILFXOWDGRU�´�� YHULILFD�VH�� QR� SUHVHQWH� HVWXGR�� TXH� R� HQYROYLPHQWR� H� D� SDUWLFLSDomR� GH�

GHWHUPLQDGRV� DWRUHV�� UHXQLX� FRPSHWrQFLDV� RUJDQL]DFLRQDLV� H� LQGLYLGXDLV� QHFHVViULDV� j�

LPSOHPHQWDomR� GD� LQRYDomR�� 'HVVD� IRUPD�� D� GLYHUVLGDGH� GH� FRQKHFLPHQWRV� H� H[SHUWLVHV

FRQILJXUD�VH�FRPR�IDFLOLWDGRU�GR�SURFHVVR�UHVSHFWLYR�

$VVLP�� FRP� D� LQVWLWXLomR� GH� FROHJLDGR�� FRPLWr� WpFQLFR�� UHVSRQViYHO� SHOR�

DFRPSDQKDPHQWR�GR�SURMHWR�GH�SHVTXLVD�MXQWR�DR�DJHQWH�H[WHUQR��LPSOHPHQWD�VH�VLVWHPiWLFD�

GH� DQiOLVH� H� YDOLGDomR� GH� WpFQLFDV� H� LQVWUXPHQWRV� GH� GLPHQVLRQDPHQWR� DSOLFiYHLV� jV�

SHFXOLDULGDGHV�GR�yUJmR�S~EOLFR��DSURYHLWDQGR�DV�FRPSHWrQFLDV�DFDGrPLFDV�H�R�FRQKHFLPHQWR�

HVSHFLDOL]DGR�GR�DJHQWH�H[WHUQR��FRPR�WDPEpP�D�H[SHUWLVH WpFQLFD�GH�SURILVVLRQDLV�GR�TXDGUR�

IXQFLRQDO�GD�3DVWD��FRQIRUPH�GHVWDFD�(����³QR�FDVR�GHVVD�PHWRGRORJLD�R�IDWR�GH�HOD�WHU�VLGR�

FULDGD� HQYROYHQGR�D� DFDGHPLD� H� SURILVVLRQDLV� IRL� XP�SRQWR� H[WUHPDPHQWH� SRVLWLYR�� SRUTXH�

JHURX�VH� XP� SURGXWR� FRP� DGHUrQFLD� j� UHDOLGDGH� >GR� 0LQLVWpULR@´�� (VVH� FRQWH[WR� GH�

DSULPRUDPHQWR� GD� JHVWmR� p� UHIRUoDGR� FRP�D� SDUWLFLSDomR� GH� XQLGDGH� GH�*HVWmR� GH�3HVVRDV�

FRP�SHUILO�RUJDQL]DFLRQDO�HVWUDWpJLFR��IRPHQWDQGR�D�SUiWLFD�GH�LQRYDomR�QR�HVSHFWUR�HP�DWXD��

FRQIRUPH� GHPRQVWUD� (��� ³D� &RRUGHQDomR�*HUDO� GH� *HVWmR� GH� 3HVVRDV� GR� 0LQLVWpULR� GD�

6D~GH� HOD�WUD]LD�XP�SHUILO�PXLWR�YROWDGR�SDUD�HVVD�TXHVWmR�GH�JHVWmR��GH�GHVHQYROYLPHQWR�H�

GH�LQRYDomR�HQWmR�HVVH�p�XP�IDFLOLWDGRU��D�SUySULD�JHVWmR�GR�0LQLVWpULR��QD�pSRFD��WHU�R�SHUILO�

GH�LQRYDomR�IDFLOLWRX�HVVH�SURFHVVR´�

(P� VHJXLGD�� GHYH�VH� GHVWDFDU� D� SDUWLFLSDomR� GH� DWRU� TXH� GHVHPSHQKD� SDSHO� GH�

DUWLFXODomR�H�H[HFXomR�GR�QRYR�PpWRGR��R�PXOWLSOLFDGRU�UHDOL]D�Do}HV�QHFHVViULDV�j�SURGXomR�

GH� LQIRUPDo}HV�GH�TXDOLGDGH�QR�kPELWR�GD�iUHD�HP�TXH�DWXD��,6,'52���������e� LPSRUWDQWH�

UHJLVWUDU� TXH� D GHILQLomR� GH� SRQWR� IRFDO�� QDV� XQLGDGHV� HP� GLPHQVLRQDPHQWR�� SURSRUFLRQD�

PDLRU�DPSOLWXGH�DWXDomR�GD�XQLGDGH�WpFQLFD�GH�')7��6286$��%5812�)$5,$���������3RU�

LVVR��R�JHVWRU�GHYH�LQGLFDU�SURILVVLRQDO�GD�HTXLSH�TXH�SRVVXD�GHWHUPLQDGDV�FRPSHWrQFLDV�SDUD�



���

GHVHQYROYHU�DV�DWLYLGDGHV�GH�GLPHQVLRQDPHQWR�GR�SURMHWR��FRQIRUPH�H[SRVWR�QRV�'RF�����H�

��� H� QR� UHODWR� GR� SDUWLFLSDQWH� (��� ³RV� GHSDUWDPHQWRV� LQGLFDP�PXOWLSOLFDGRUHV�� LVVR� p� XPD�

FRLVD� EHP� EDFDQD� GR� PpWRGR�� SRUTXH� HOH� EXVFD� IRUPDU� H[SHUWLVH� Oi� GHQWUR�� HQWmR� HOHV�

LQGLFDP�� WHP� XP� SHUILO�� FRPR� HX� IDOHL� WHP� TXH� WHU� XP� SHUILO� PtQLPR� GH� DOJXpP� TXH� VDLED�

GLDORJDU��TXH�WHP�DEHUWXUD�GHQWUR�GD�iUHD�������WHP�TXH�VHU�XPD�SHVVRD�FRP�WUkQVLWR�QD�iUHD��

XPD�SHVVRD�FRP�SHUILO�GH�FRPXQLFDomR��LQFOXVLYH�TXH�JRVWH�GHVVD�iUHD�GH�JHVWmR´�

1HVVH�FRQWH[WR��p�EDVWDQWH�YiOLGR�DQDOLVDU�SHUILO�GH�JHVWRU�GD�XQLGDGH�RUJDQL]DFLRQDO�

FRQVLGHUDGR�HVWUDWpJLFR��%2</(��������SDUD�D�LPSOHPHQWDomR�GH�SURFHVVR�GH�LQRYDomR��(VVH�

JHVWRU� GHYH� VHU� XP� SDUWtFLSH� FRP� DWXDomR� GHFLVLYD� SDUD� R� GHVHQYROYLPHQWR� GH�PpWRGR� TXH�

LPSDFWD�QD�URWLQD�UHVSHFWLYD��'HVVH�PRGR��FRQIRUPH�HYLGHQFLDGR�QRV�UHODWRV�GRV�SDUWLFLSDQWHV�

GD�SHVTXLVD��YHULILFD�VH�TXH�R�JHVWRU�FRP�SHUILO�GH�OLGHUDQoD�H�GH�JHVWmR�HVWUDWpJLFD�FRPS}H�R�

URO GH�SDUWtFLSHV�H�IDFLOLWD�R�DOFDQFH�GH�UHVXOWDGRV�HVSHUDGRV�FRP�D�DSOLFDomR�GD�PHWRGRORJLD��

(VVD� OLGHUDQoD� LQWHUPHGLiULD� DSURYHLWD� DV� LQIRUPDo}HV� JHUDGDV� SDUD� PHOKRU� SODQHMDU� H�

LPSOHPHQWDU� Do}HV�SURMHWRV� TXH� PD[LPL]HP� R� GHVHPSHQKR� GRV� SURFHVVRV� TXH� JHUHQFLDP��

FRQIRUPH�UHODWRV�GRV�SDUWLFLSDQWHV�(��H�(���UHVSHFWLYDPHQWH� ³VH�WHP�XP�JHVWRU�QD�iUHD��VH�R�

JHUHQWH�� R� FRRUGHQDGRU�� D� OLGHUDQoD� p� XP� SHUILO� GH� OLGHUDQoD� TXH� DWXD� QHVVD� TXHVWmR� GH�

SODQHMDPHQWR� ������ TXH� WHP� XPD� FRQFHSomR� GH� OLGHUDQoD� HVWUDWpJLFD�� GH� JHVWmR� HVWUDWpJLFD��

LVVR�YDL�VHU�XP�IDFLOLWDGRU��SRUTXH�HOH�YDL�FRQVHJXLU�HQYROYHU�D�HTXLSH�PDLV�IiFLO´� ³QyV�WHPRV�

FDVRV�� SRU� H[HPSOR�� GH� FRRUGHQDo}HV� JHUDLV� ������ TXH�� DR� ILQDO� GR� GLPHQVLRQDPHQWR��

UHRUJDQL]DUDP� WRGDV� DV� VXDV� HTXLSHV�� DXWRPDWL]DUDP� SURFHVVR� GH� WUDEDOKR�� SULRUL]DUDP�

SURFHVVR� GH� WUDEDOKR� TXH�PHUHFLDP� XPD� DWHQomR�PHOKRU�� HQWHQGH� TXH� R� GLPHQVLRQDPHQWR�

SDUD��DOpP�GH�VXSULU� IRUoD�GH� WUDEDOKR� ������ HVVD� IHUUDPHQWD�SRGH�GDU�RXWURV�HOHPHQWRV�TXH�

VmR�VXSHU�LPSRUWDQWHV�SDUD�SRGHU�TXDOLILFDU�D�JHVWmR�������TXDOLILFDU�D�IRUoD�GH�WUDEDOKR��RV�

SURFHVVRV�GH�WUDEDOKR��GH�RUJDQL]DU�DV�HTXLSHV�GD�PHOKRU�PDQHLUD�SRVVtYHO�´

$VVLP��HYLGHQFLD�VH�TXH�D�DWXDomR�GH�SURILVVLRQDLV�FRP�GHWHUPLQDGRV�SHUILV�DPSOLD�R�

GHVHQYROYLPHQWR� GH� QRYR�PpWRGR�RUJDQL]DFLRQDO� QR� FRQWH[WR� GH� RUJDQL]DomR� S~EOLFD��9DOH�

GHVWDFDU� TXH� D� FRPXQKmR� GH� FRPSHWrQFLDV� GHVVHV� SURILVVLRQDLV� SRWHQFLDOL]D� R� QtYHO� GH�

DGHUrQFLD� H� VXVWHQWDELOLGDGH� GR� SURFHVVR� GH� LQRYDomR�� SRLV� D� FRQMXJDomR� GH� H[SHUWLVHV

HPStULFR�FLHQWtILFDV�HQWUH�R�DJHQWH�H[WHUQR�H�R�FRPLWr� WpFQLFR�SURSRUFLRQD�GHVHQYROYLPHQWR�

GH�PpWRGR�')7�DOLQKDGR�j�UHDOLGDGH�GR�0LQLVWpULR��$GHPDLV��GHPRQVWUD�VH�TXH�D�SDUWLFLSDomR�

HIHWLYD� GH� SRQWR� IRFDO�� PXOWLSOLFDGRU�� GHVHQYROYHQGR� Do}HV� GH� H[HFXomR� GR� SURMHWR� H� GH�

LQWHUORFXomR�HQWUH�DV�SDUWHV�HQYROYLGDV��YLDELOL]D�D�DSOLFDomR�GR�GLPHQVLRQDPHQWR�QR�yUJmR��

SURSRUFLRQDQGR�PDLRU�DVVHUWLYLGDGH�GH�DSOLFDomR�GD�PHWRGRORJLD��FRPR�WDPEpP�PD[LPL]D�D�



���

DPSOLWXGH�GH�DWXDomR�GD�XQLGDGH�GH�JHVWmR�GH�SHVVRDV�UHVSRQViYHO�SHOR�SURFHVVR�')7��

3RU� FRQVHJXLQWH�� p� PLVWHU� UHJLVWUDU� TXH� R� SHUILO� GH� JHVWRU� FRP� rQIDVH� HP� JHVWmR�

HVWUDWpJLFD� FRPSUHHQGH� IDWRU� IDFLOLWDGRU� GHVVH� SURFHVVR�� SRLV� HVVH� WLSR� GH� SURILVVLRQDO�

LGHQWLILFD�� QR� UHVXOWDGR� GD� PHWRGRORJLD�� RSRUWXQLGDGHV� GH� DSULPRUDPHQWR� GD� JHVWmR�

UHVSHFWLYD�

)DWRUHV�TXH�GLILFXOWDUDP D�LPSOHPHQWDomR�GR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR QR�
kPELWR�GR�0LQLVWpULR�GD�6D~GH

$SyV�D�LGHQWLILFDomR��DQiOLVH�H�GLVFXVVmR�VREUH�RV�IDWRUHV�IDFLOLWDGRUHV�TXH�LPSDFWDP�

QR�SURFHVVR�GH� LQRYDomR�QR�kPELWR�GR�06��QHVWD� VHomR� DERUGDU�VH�mR� DV�TXDWUR� FDWHJRULDV��

4XDGUR� ���� TXH� GLILFXOWDP� R� GHVHQYROYLPHQWR� GR� QRYR� PpWRGR� GH� GLPHQVLRQDPHQWR��

FRPSUHHQGHQGR� D� 'LPHQVmR� �� �7,''�� %(66$17�� 3$9,77�� ������ 6286$�� %5812�

)$5,$������� ,6,'52���������FRQIRUPH�DQiOLVH�UHDOL]DGD�D�SDUWLU�GH�GRFXPHQWRV�FROHWDGRV�H�

HQWUHYLVWDV� DSOLFDGDV�QR� yUJmR�S~EOLFR�� OyFXV GHVWD�SHVTXLVD��3RU� FRQVHJXLQWH�� DV� FDWHJRULDV�

VmR�GHILQLGDV�H�GHVFULWDV��XWLOL]DQGR�VH�GR�FRQIURQWR�GD�OLWHUDWXUD�LQHUHQWH�DR�WHPD�GD�SHVTXLVD�

FRP� DV� YHUEDOL]Do}HV� GH� GHVWDTXH� SURIHULGDV� SHORV� HQWUHYLVWDGRV� H� R� FRQWH~GR� GRFXPHQWDO�

DQDOLVDGR��

4XDGUR��� � &DWHJRUL]DomR�GH�IDWRUHV�GLILFXOWDGRUHV j�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
&DWHJRULDV &RPSRQHQWHV�TXH�GLILFXOWDP D LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
;,,, *DS GH�FRPSHWrQFLDV�RUJDQL]DFLRQDLV
;,9 *DS GH�FRPSHWrQFLDV�WpFQLFDV�H�JHUHQFLDLV
;9 /LPLWDomR�GH�UHFXUVRV�DR�SURFHVVR�GH�LQRYDomR
;9, 6XEGLPHQVLRQDPHQWR�GR�SODQR GH�LQRYDomR
)RQWH��(ODERUDGR�SHOR�DXWRU

*DS�GH�FRPSHWrQFLDV�RUJDQL]DFLRQDLV

4XDGUR��� � &DWHJRULD�;,,,��*DS�GH�FRPSHWrQFLDV�RUJDQL]DFLRQDLV
'LPHQVmR�� 'LILFXOWDGRUHV j�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
&DWHJRULD�;,,, *DS GH�FRPSHWrQFLDV�RUJDQL]DFLRQDLV

'HILQLomR
7UDWD�VH� GH� ODFXQD� GH� FRQKHFLPHQWR� RUJDQL]DFLRQDO� UHTXHULGR� SDUD� R� GHVHQYROYLPHQWR� GH�
SURFHVVR� GH� LQRYDomR� QR� FRQWH[WR� RUJDQL]DFLRQDO� S~EOLFR�� DSULPRUDQGR� H� UREXVWHFHQGR� D�
JHVWmR�GR�yUJmR�SRU�PHLR�GR�SODQHMDPHQWR��PRQLWRUDPHQWR�H�FRQWUROH�FRQWtQXRV��

6tQWHVH�GDV�YHUEDOL]Do}HV� 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
ÏUJmR�FRPSRVWR�SRU�SURFHVVRV�
GH� WUDEDOKR� FRPSOH[RV� H�
GLYHUVLILFDGRV�

,PSOHPHQWDomR� GH� PpWRGR�

)UDJPHQWDomR� GH� URWLQDV� H� SURFHVVRV�
�,6,'52��������

(VFDVVH]� GH� FRPSHWrQFLDV� LQGLYLGXDLV�
H�RUJDQL]DFLRQDLV��.2&+�HW�DO���������

'HVFULomR�GRV�GDGRV�H� LQIRUPDo}HV�
QHFHVViULRV�SDUD�R�GHVHQYROYLPHQWR�
GH� PpWRGR� ')7� QR� kPELWR� GR�
0LQLVWpULR�± 0DQXDO� GH�$QiOLVH�GH�
'DGRV��'2&�����
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IOH[tYHO�� DMXVWiYHO� jV�
HVSHFLILFLGDGHV�GR�06�

ÏUJmR�QHFHVVLWD�GHVHQYROYHU�D�
JHVWmR� SRU� SURFHVVRV� SDUD�
JDUDQWLU� H� SURYHU� DV�
LQIRUPDo}HV� QHFHVViULDV� DR�
')7�

)UDJLOLGDGH� H� EDL[D�
GLVSRQLELOLGDGH� GDV�
LQIRUPDo}HV� DFHUFD� GRV�
SURFHVVRV� GH� WUDEDOKR� GDV�
XQLGDGHV� RUJDQL]DFLRQDLV� ±
DWLYLGDGHV� H� UHVXOWDGRV�
JHUDGRV�

9XOQHUDELOLGDGH� GR� FRQWUROH�
GH� SURGXomR�� GLILFXOWDQGR� D�
FROHWD�� WUDWDPHQWR� H�
SURYLPHQWR� GDV� LQIRUPDo}HV�
SDUD�R�PpWRGR�

1HFHVViULR� GHVHQYROYHU�
URWLQDV� GH� SODQHMDPHQWR��
PRQLWRUDPHQWR� H� FRQWUROH� QDV�
XQLGDGHV� TXH� FRPS}HP� R�
yUJmR�

,GHQWLILFDomR�� DQiOLVH� H� RWLPL]DomR� GR�
IOX[R� SURFHVVXDO� GD� XQLGDGH�
RUJDQL]DFLRQDO �7$</25�� ������
/(0(���������

)DOWD�GH�FODUH]D�DFHUFD�GRV�REMHWLYRV�D�
VHUHP� DOFDQoDGRV� SDUD� GHILQLomR� GD�
IRUoD�GH� WUDEDOKR�QHFHVViULD� �628=$��
-81,25��������

'LPHQV}HV� RUJDQL]DFLRQDLV
�)5$1&2� ,:$0$� 6(55$12��
������

5HODomR� KLHUiUTXLFD� GH� RUJDQL]DomR�
SRU� PHLR� GD HVWUXWXUD� GH�
IXQFLRQDPHQWR� SURFHVVXDO �)5$1&2�
,:$0$� 6(55$12��������

*HVWmR� GD� LQIRUPDomR� DSOLFDGD� DR�
GLPHQVLRQDPHQWR�GD� IRUoD�GH� WUDEDOKR�
�3(5(,5$��������

0XGDQoD� QD� IRUPD� FRPR� D�
RUJDQL]DomR�IXQFLRQD �%/2&+��������

$SUHQGL]DJHP RUJDQL]DFLRQDO� �7,''��
%(66$17��3$9,77��������

$SUHVHQWDomR� GH� WpFQLFDV� H�
LQVWUXPHQWRV�GH�GHVHQYROYLPHQWR� H�
DSOLFDomR� GR�PpWRGR�')7��0DQXDO�
7pFQLFR� GH� 'LPHQVLRQDPHQWR� GH�
)RUoD� GH� 7UDEDOKR� HP� iUHDV�
DGPLQLVWUDWLYDV�± 9HUVmR������'2&�
����� )OX[R� SURFHVVXDO� ± *HULU�
'LPHQVLRQDPHQWR� GD� )RUoD� GH�
7UDEDOKR��'2&� ����

$SURSULDomR� GH� WHFQRORJLD� SHOD�
HTXLSH� WpFQLFD� GR� yUJmR�� 0DQXDO�
7pFQLFR� GH� 'LPHQVLRQDPHQWR� GH�
)RUoD� GH� 7UDEDOKR� HP� iUHDV�
DGPLQLVWUDWLYDV�± 9HUVmR������'2&�
����

$SUHQGL]DJHP� RUJDQL]DFLRQDO� FRP�
D� DSURSULDomR� H� GLVVHPLQDomR� QR�
QRYR� PpWRGR� ')7� QR� kPELWR GR�
0LQLVWpULR�� 0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR�HP�iUHDV�DGPLQLVWUDWLYDV�±
9HUVmR� ���� �'2&� ����� )OX[R�
SURFHVVXDO� ± *HULU�
'LPHQVLRQDPHQWR� GD� )RUoD� GH�
7UDEDOKR��'2&������

&RQWH~GRV�YHUEDOL]DGRV

(���³RXWUR�SUREOHPD�TXH�R�PLQLVWpULR�WLQKD��DV�LQIRUPDo}HV�TXH�R�GLPHQVLRQDPHQWR�SUHFLVDYD�QmR�HVWDYDP�
RUJDQL]DGDV�� HQWmR�� DVVLP�� WLQKD� PXLWD� LQIRUPDomR�� PDV� QmR� HVWDYD� RUJDQL]DGD� GR� MHLWR� TXH� R�
GLPHQVLRQDPHQWR�SUHFLVDYD��HQWmR�HVVH�IRL�XP�SRQWR�PXLWR�GLItFLO�GR�PLQLVWpULR ������HOHV >8Q%@ GHPRUDUDP
PXLWR�WHPSR SDUD�SRGHU�FROHWDU HVVDV�LQIRUPDo}HV TXH�D�PHWRGRORJLD�GH�GLPHQVLRQDPHQWR�SUHFLVDYD´

(��� ³D� FROHWD� GH� LQIRUPDo}HV�� HVVD� TXHVWmR� GD� FROHWD�� HQWmR�� SULPHLUR�GLILFXOWDGRU tPSDU� TXH� QmR� URGD� HP�
QHQKXP� SURFHVVR� GH� GLPHQVLRQDPHQWR�� Oi� QD� 6$6� LQFOXVLYH� HX� DERUWHL� D� PLVVmR� GH� DOJXPDV� iUHDV� GDQGR�
SUD]R������ SDUD�HODV�FROHWDUHP�LQIRUPDo}HV� SRUTXH�HOHV�ID]HP�PXLWR��PDV�QmR�FRQWD�QDGD�������QLQJXpP�WHP�R�
KiELWR� GH� FRQWDU�PHVPR� R� TXH� ID]HP��2�PpWRGR� VH� EDVHLD� HP� TXDQWDV� FRLVDV� YRFr� ID]� SRU�PrV� QHVVH�
SHUtRGR H�D�PDLRULD�GRV�PpWRGRV�H[SUHVVDP�XP�SRXFR�LVVR��DVVLP��HX�SUHFLVR� PLQLPDPHQWH��Mi�TXH�R�PpWRGR�
HOH�SHUJXQWD�R�TXH�YRFr� ID]��TXDQWDV�FRLVDV�YRFr�HQWUHJD QHVVH�TXH�YRFr� ID]�H�TXDO�R�VHX�HVIRUoR�SDUD�GDU�
FRQWD�GLVVR´

(���³D�iUHD�QmR�WHP�FODUH]D�GRV�VHXV�SURFHVVRV�GH�WUDEDOKR��LVVR�IRL�XP�µQy¶ QD�QRVVD�iUHD��SRUTXH�HX�IDoR�
PXLWR��R�TXH�YRFr�ID]��Dt�FRPHoD�XP�VRIULPHQWR�SURIXQGR�SRU�LVVR��SHOD� LPDWXULGDGH�SURILVVLRQDO��QmR�WHP�
PDSHDPHQWR� GH� SURFHVVRV�� QmR� WHP� QDGD�� HQWmR� XPD� FRQIXVmR ������ D� SDUWH� JDUJDODU� p� LGHQWLILFDU� RV�
SURFHVVRV��SRU�LVVR�TXH�HX�GLVVH�TXH�SRGH�IDFLOLWDU� VH D iUHD�WLYHU�RV�VHXV�SURFHVVRV�PDSHDGRV��VH�WLYHU�JHVWmR�H�
WDO��DOJXP�QtYHO�GH�PDWXULGDGH�QD�JHVWmR�GH�SURFHVVR��JHVWmR�GD�LQIRUPDomR´

(���³D�JHQWH�Mi�SDVVRX�SRU�iUHDV TXH ����� HVWDYDP EHP�RUJDQL]DGDV��HUDP�EHP�REMHWLYDV�QHVVH�DVSHFWR��WLQKDP�
PXLWD�FODUH]D�VREUH�R�TXH�ID]LDP��PDV�D�PDLRULD�QmR�WHP HVVD�PDWXULGDGH GHVVHV�FRQKHFLPHQWRV�YROWDGRV��
YDPRV�IDODU�DVVLP��SDUD�WHU�XPD�JHVWmR�GH�SURFHVVRV��HQWmR�LVVR�GLILFXOWD�PXLWR�H�DWp�D�SUySULD�IRUPDomR�GDV�
SHVVRDV�������PXLWDV�YH]HV� D�iUHD�WHP�LQIRUPDomR��PDV�HOD�QmR�HVWi��YDPRV�IDODU�DVVLP��RUJDQL]DGD�FRPR�D�
PHWRGRORJLD� QHFHVVLWD�� HQWmR� H[LVWH� XP� WUDEDOKR� PXLWR� JUDQGH SDUD� TXH� D� JHQWH� FRQVLJD� FROHWDU� DV�
LQIRUPDo}HV�QD�iUHD�H�FRORFDU�QR�IRUPDWR�GD�PHWRGRORJLD´

(��� ³D� TXHVWmR� GR� FRQWUROH� SURGX]LGR� SHODV� iUHDV�� PXLWDV� YH]HV� D� iUHD� ID] ������PDV� QmR� RUJDQL]D� D�
LQIRUPDomR�VREUH�R�TXH�p�IHLWR�Oi��HQWmR�QmR�Ki�XPD�JHVWmR�GD�LQIRUPDomR��HQWmR�HOD�SURGX]��PDV�QmR�VDEH�R
TXDQWR� IH]�� TXDQWR� HQWUHJRX�� H� LVVR� p� IXQGDPHQWDO� SDUD� R� GLPHQVLRQDPHQWR�� VH� D� JHQWH� QmR� WHP� HVVDV�



���

LQIRUPDo}HV QD�iUHD� D�JHQWH�WHP�PXLWDV�GLILFXOGDGHV SUD�SRGHU�ID]HU�R�GLPHQVLRQDPHQWR������� LQIRUPDo}HV�
VREUH� R� TXH� IRL� SURGX]LGR� SHODV� iUHDV�� SRUTXH� D� JHQWH� KRMH� XWLOL]D� XPD� VpULH� KLVWyULFD ������ D� JHQWH� YDL�
PHQVXUDU�R�TXH�IRL�SURGX]LGR�SHOD�iUHD�QRV�~OWLPRV�GRLV�DQRV��HQWmR�PrV�D�PrV��HQWmR�LVVR�p�XP�GLILFXOWDGRU��
SRUTXH�HQILP��DV�SHVVRDV�QmR�WHP�HVVD�FXOWXUD�GH�FRQWURODU��GH�UHJLVWUDU�WXGR�TXH�p�IHLWR��VH�D�iUHD�WHP�D�
LQIRUPDomR�Mi�RUJDQL]DGD�p�XP�IDFLOLWDGRU��PDV�D�PDLRU�SDUWH�GDV�iUHDV TXH�D�JHQWH�HQFRQWURX�DTXL�QmR�WLQKD�
LQIRUPDomR�RUJDQL]DGD�´

(���³FDGD�XQLGDGH�WHU�XP�PDSHDPHQWR�GH�SURFHVVR LVVR��DVVLP��IDFLOLWDULD PXLWR�SDUD�D�JHQWH´

(�� ³�1R�)XQGR�1DFLRQDO�GH 6D~GH� IRL� SULQFLSDOPHQWH� SRU�WHU�RV�SURFHVVRV�PDLV�RUJDQL]DGRV��QD�YHUGDGH�D�
JHQWH�LPDJLQDYD�TXH�WHQGR�RV�SURFHVVRV�PDSHDGRV�VHULD�PDLV�IiFLO�D�DSOLFDomR��Vy�TXH� TXDQGR�D�HTXLSH�HQWURX�
Oi� SDUD�DSOLFDU�D�PHWRGRORJLD� YLX�TXH�PXLWDV� LQIRUPDo}HV�QmR�HVWDYDP�RUJDQL]DGDV H� SRU� LVVR� OHYRX�VH�
PDLV�WHPSR�SDUD�DSOLFDU�D�PHWRGRORJLD�Oi´

(���³RXWUR�IDWRU�TXH�GLILFXOWD�PXLWR�p�QmR�WHU�DV�LQIRUPDo}HV�RUJDQL]DGDV��HQWmR��DVVLP� VmR�YiULRV�VLVWHPDV��
VmR�YiULDV�IRQWHV�GH�LQIRUPDomR´

(���³p�GLItFLO�D�JHQWH�WHU�iUHDV�FRP�SURFHVVRV�PDSHDGRV� HQWmR LVVR�GHPDQGD�XP�WHPSR�PXLWR�JUDQGH�GD�
HTXLSH� PDV�TXH�p�H[WUHPDPHQWH�LPSRUWDQWH�Mi�TXH� FRP�FHUWH]D� YDL�ID]HU�D�HTXLSH�FUHVFHU��HX�DFKR�TXH�LVVR�p�
GLItFLO� GH� DSOLFDU� SHOD� SULPHLUD� YH]�� GHSRLV� TXH� DSOLFD� SDUD� DWXDOL]DU� DFUHGLWR� TXH� YDL� VHU� EHP� PDLV�
WUDQTXLOR� HVVH�SULPHLUR�GLPHQVLRQDPHQWR�TXH�D�HTXLSH�ID]�HX�DFKR�TXH�p�XP�JUDQGH�GLILFXOWDGRU�´

(���³�(VVD IDOWD�GR�PDSHDPHQWR�GH�SURFHVVRV��SRUTXH�XPD XQLGDGH�TXH�WHP�PDSHDPHQWR�GH�SURFHVVRV�D�
JHQWH� Mi� HQWHQGH�TXH� HOD� HVWi�PDLV� RUJDQL]DGD� SRUTXH�YRFr� YDL� VDEHU� TXDO� IOX[R� DFRQWHFH� DOL� GHQWUR�� SRU�
RQGH�HQWUD�R�VHX�SURFHVVR�R�TXH�HOH�UHSUHVHQWD��TXDLV�VmR�DV�SULQFLSDLV�HWDSDV�GHOH�H�R�UHVXOWDGR�GHOH�ILQDO´

(��� ³D�EDL[D� FXOWXUD�GH� SODQHMDPHQWR TXH� DV� XQLGDGHV� WrP� ����� TXDQGR� YRFr� YDL� ID]HU� D� LGHQWLILFDomR� GDV�
DWLYLGDGHV�TXH�DV�iUHDV�GHVHQYROYHP�p�SRVVtYHO� WDPEpP� WHU�XPD�FODUD�QRomR�GR�TXH�p�RSHUDFLRQDO��GR�TXH�p�
WiWLFR�H�GR�TXH�p�HVWUDWpJLFR��LVVR�p�PXLWR FRQIXVR��jV�YH]HV��QD�FDEHoD�GDV�SHVVRDV��HQWmR�TXDQGR�DV�SHVVRDV�
HODV�QmR�WHP�HVVD�FXOWXUD�GH�SODQHMDPHQWR��QmR�WHP�R�HQWHQGLPHQWR�EiVLFR�H�SUpYLR�VREUH�GHWHUPLQDGRV�
DVVXQWRV�LVVR�GLILFXOWD�PXLWR�D�DSOLFDomR�GD�PHWRGRORJLD´

)RQWH��(ODERUDGR�SHOR�DXWRU

$� &DWHJRULD� ;,,,�� *DS GH� FRPSHWrQFLDV� RUJDQL]DFLRQDLV�� FRQIRUPH� 4XDGUR� ����

DSUHVHQWD�D�QHFHVVLGDGH�GHVHQYROYHU�GHWHUPLQDGDV�H[SHUWLVHV HP�RUJDQL]DomR�S~EOLFD�SDUD�D�

LPSOHPHQWDomR� GH� QRYR� PpWRGR� GH� GLPHQVLRQDPHQWR� GH� IRUoD� GH� WUDEDOKR� �.2&+� HW� DO���

������� UDWLILFDQGR� D� LPSRUWkQFLD� GH� DSUHQGL]DJHP� RUJDQL]DFLRQDO�� YLVWR� QD� &DWHJRULD 9,,��

HWDSD� TXH� FRPS}H� D�'LPHQVmR� �� LQHUHQWH� j� H[HFXomR� GR� SURFHVVR� GH� LQRYDomR� UHIHUHQGDGD�

FRPR� RSRUWXQLGDGH� GH� GHVHQYROYLPHQWR� FRQWtQXR� GD� JHVWmR� �%/2&+�� ������ 7,''��

%(66$17�� 3$9,77�� ������� 1HVVH� VHQWLGR�� p� LPSRUWDQWH� UHJLVWUDU� TXH� FRQKHFLPHQWR� H�

SUiWLFDV� HP� JHVWmR� SRU� SURFHVVRV� VmR� QHFHVViULRV� SDUD� D� LGHQWLILFDomR� GH� IOX[R� GH� WUDEDOKR�

H[HFXWDGR� H� HQWUHJDV� UHDOL]DGDV� SHOD� XQLGDGH� RUJDQL]DFLRQDO�� XPD� GDV� SULQFLSDLV� EDVHV� GH�

LQIRUPDomR�SDUD�D�DSOLFDomR�GH�PpWRGR�')7��FRQIRUPH�H[S}HP�7D\ORU��������H�/HPH��������

'HVVD� IRUPD�� HYLGHQFLD�VH� FDUrQFLD� GHVVH� WLSR� GH� FRPSHWrQFLD� QR� FRQWH[WR� GR�

0LQLVWpULR� �628=$��-81,25���������SRLV�� DR�DSOLFDU�R�')7��D�HTXLSH� WpFQLFD�SHUFHEH�TXH�

GHWHUPLQDGDV� XQLGDGHV� RUJDQL]DFLRQDLV� QmR� SRVVXHP� R� PDSHDPHQWR� GH� SURFHVVRV��

GLILFXOWDQGR�D� LPSOHPHQWDomR�GR�PpWRGR�� FRQIRUPH�HYLGHQFLD�(��� ³D�iUHD QmR� WHP�FODUH]D�



���

GRV�VHXV�SURFHVVRV�GH�WUDEDOKR��LVVR�IRL�XP�µQy¶�QD�QRVVD�iUHD��SRUTXH�HX�IDoR�PXLWR��R�TXH�

YRFr�ID]��Dt�FRPHoD�XP�VRIULPHQWR�SURIXQGR�SRU�LVVR��SHOD�LPDWXULGDGH�SURILVVLRQDO��QmR�WHP�

PDSHDPHQWR� GH� SURFHVVRV�� QmR� WHP� QDGD�� HQWmR� XPD� FRQIXVmR� ������ D� SDUWH� JDUJDODU� p�

LGHQWLILFDU� RV� SURFHVVRV�� SRU� LVVR� TXH� HX� GLVVH� TXH� SRGH� IDFLOLWDU�� VH� D� iUHD� WLYHU� RV� VHXV�

SURFHVVRV�PDSHDGRV��VH�WLYHU�JHVWmR�H�WDO��DOJXP�QtYHO�GH�PDWXULGDGH�QD�JHVWmR�GH�SURFHVVR��

JHVWmR�GD�LQIRUPDomR´��

1HVVD� OLQKD� GH� UDFLRFtQLR�� RXWUR� IDWRU� TXH� LPSDFWD� p� D� SUHFDULHGDGH� GH� JHVWmR� GD�

LQIRUPDomR�DFHUFD�GD�SURGXomR�H�GRV�UHVXOWDGRV�GHVHQYROYLGRV�QD�iUHD�HP�GLPHQVLRQDPHQWR�

�3(5(,5$�� ������� 2V� GDGRV� VmR� JHUDGRV� DR� ORQJR� GR� IOX[R� SURFHVVXDO�� SRUpP� QmR� HVWmR�

GLVSRVWRV�GH�IRUPD�RUJDQL]DGD�H�VLVWHPDWL]DGD��GHVSHQGHQGR�PDLRU�WHPSR�GH�FROHWD��DQiOLVH�H�

WUDWDPHQWR� SDUD� TXH� VH� WUDQVIRUPH� HP� LQIRUPDomR� D� VHU� XWLOL]DGD� SDUD� R�PpWRGR� �'2&��� H�

'2&������(VVD�GHILFLrQFLD�GH�JHVWmR�p�H[SRVWD�SHOR�SDUWLFLSDQWH�(���³RXWUR�SUREOHPD�TXH�R�

PLQLVWpULR WLQKD��DV�LQIRUPDo}HV�TXH�R�GLPHQVLRQDPHQWR�SUHFLVDYD�QmR�HVWDYDP�RUJDQL]DGDV��

HQWmR�� DVVLP�� WLQKD� PXLWD� LQIRUPDomR�� PDV� QmR� HVWDYD� RUJDQL]DGD� GR� MHLWR� TXH� R�

GLPHQVLRQDPHQWR� SUHFLVDYD�� HQWmR� HVVH� IRL� XP� SRQWR� PXLWR� GLItFLO� GR� PLQLVWpULR� ������ HOHV�

>8Q%@�GHPRUDUDP�PXLWR�WHPSR�SDUD�SRGHU�FROHWDU�HVVDV�LQIRUPDo}HV�TXH�D�PHWRGRORJLD�GH�

GLPHQVLRQDPHQWR�SUHFLVDYD´�

3RU�FRQVHJXLQWH��p�SODXVtYHO�GHVWDFDU�TXH�D�RUJDQL]DomR�S~EOLFD�QHFHVVLWD�GHVHQYROYHU�

SUiWLFDV� H� URWLQDV� GH� SODQHMDPHQWR�� FRP� R� REMHWLYR� GH� LGHQWLILFDU� H� DWXDU� HP� Do}HV� TXH�

SRVVLELOLWHP� PDLRU� JDQKR� GH� HILFLrQFLD� QD� H[HFXomR� GRV� SURFHVVRV� UHVSHFWLYRV��

SRWHQFLDOL]DQGR� RV� UHVXOWDGRV� JHUDGRV�� FRQIRUPH� UHODWR� GR� (��� ³D� EDL[D� FXOWXUD� GH�

SODQHMDPHQWR�TXH�DV�XQLGDGHV�WrP�������TXDQGR�YRFr�YDL�ID]HU�D�LGHQWLILFDomR�GDV�DWLYLGDGHV�

TXH�DV�iUHDV�GHVHQYROYHP�p�SRVVtYHO�WDPEpP�WHU�XPD�FODUD�QRomR�GR�TXH�p�RSHUDFLRQDO��GR�

TXH�p�WiWLFR�H�GR�TXH�p�HVWUDWpJLFR ������DV�SHVVRDV� HODV�QmR�WHP�HVVD�FXOWXUD�GH�SODQHMDPHQWR��

QmR� WHP�R�HQWHQGLPHQWR�EiVLFR�H�SUpYLR�VREUH�GHWHUPLQDGRV�DVVXQWRV� LVVR�GLILFXOWD�PXLWR�D�

DSOLFDomR�GD�PHWRGRORJLD´�

&RP� EDVH� QR� H[SRVWR�� p� SRVVtYHO� HYLGHQFLDU� R� FRQMXQWR� GH� FRPSHWrQFLDV�

RUJDQL]DFLRQDLV� TXH� VH� QHFHVVLWDP� GHVHQYROYHU� SDUD� D� LPSOHPHQWDomR� GR� SURFHVVR� GH�

LQRYDomR�� URWLQDV� H� SUiWLFDV� GH� SODQHMDPHQWR�� RULHQWDQGR� DV� Do}HV� D� VHUHP� SULRUL]DGDV��

LPSOHPHQWDU�D�JHVWmR�SRU�SURFHVVRV�SDUD�LGHQWLILFDU�H�RWLPL]DU�R�IOX[R�SURFHVVXDO�UHVSHFWLYR��

JHVWmR� GD� LQIRUPDomR�� GLVSRQLELOL]DQGR� LQIRUPDo}HV� GH� TXDOLGDGH� H� GH� IRUPD� WHPSHVWLYD��

1HVVH�VHQWLGR��p�FUtYHO�UHJLVWUDU�TXH�HVVDV�FRPSHWrQFLDV�GHWrP�UHODomR�GH�FDXVD�H�HIHLWR��SRLV��

FRP� D� DXVrQFLD� GH� URWLQDV� GH� SODQHMDPHQWR�� D� JHVWmR� GD� XQLGDGH� QmR� DWXD� FRP� EDVH� HP�



���

GHPDQGDV� H� SURFHVVRV� SULRULWiULRV�� H�� HIHLWR� FRQWtQXR�� GHYLGR� j� JHVWmR� GHILFLWiULD� GRV�

SURFHVVRV��LQFRUUH�QD�LQGLVSRQLELOLGDGH�RX�GHVRUJDQL]DomR�GH�LQIRUPDo}HV�SDUD�ILQV�GH�WRPDGD�

GH�GHFLVmR�SHOD�DXVrQFLD�GH�PDSHDPHQWR�H�JHVWmR�GR�IOX[R��$OpP�GLVVR��SDUD�PLQLPL]DU�HVVD�

GLILFXOGDGH�� SRGH�VH� FRQVLGHUDU� DV� FDWHJRULDV� 9,,,� ± ,QIOXrQFLD� GH� DJHQWHV� H[WHUQR�� ,;� ±

$PELHQWH�LQVWLWXFLRQDO�DEHUWR�j�LQRYDomR��H�;,�± 0HWRGRORJLD�FXVWRPL]DGD�SDUD�D�LQRYDomR��

'LPHQVmR����TXH�DWXDP�QR�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�RUJDQL]DFLRQDLV�UHTXHULGDV�SDUD�

LPSOHPHQWDomR�GH�SURFHVVR�GH�LQRYDomR�UHVSHFWLYR�

*DS GH�FRPSHWrQFLDV�WpFQLFDV�H�JHUHQFLDLV

4XDGUR��� � &DWHJRULD�;,9��*DS�GH�FRPSHWrQFLDV�WpFQLFDV�H�JHUHQFLDLV
'LPHQVmR�� 'LILFXOWDGRUHV j�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
&DWHJRULD�;,9 *DS GH�FRPSHWrQFLDV�WpFQLFDV�H�JHUHQFLDLV

'HILQLomR
&RQVLVWH�QD�DXVrQFLD�GH�FRQKHFLPHQWRV��KDELOLGDGHV�H�DWLWXGHV�DOLQKDGRV�j�UHDOLGDGH�H�
HVSHFLILFLGDGHV� GR� yUJmR�� FRPR� WDPEpP� QHFHVViULR� SDUD� R� DOFDQFH� GRV� UHVXOWDGRV�
DOPHMDGRV�SHOR�SURFHVVR�GH�LQRYDomR�

6tQWHVH�GDV�YHUEDOL]Do}HV� 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
0HPEURV�GD�HTXLSH�GR�DJHQWH�H[WHUQR�
FRP� SRXFD� H[SHULrQFLD� H� SUiWLFD�
SURILVVLRQDO� QR� FRQWH[WR� GD�
$GPLQLVWUDomR�3~EOLFD�

1HFHVViULR� HVWXGR� H� FRQKHFLPHQWR�
VREUH� D� UHDOLGDGH� GR� yUJmR� SRU� SDUWH�
GR�DJHQWH�H[WHUQR�

2FRUUrQFLD�GH�FRQIOLWRV�HQWUH�R�DJHQWH�
H[WHUQR�H�HTXLSH�WpFQLFD�GR�06�

&iOFXOR� PDWHPiWLFR� XWLOL]DGR� QR�
PpWRGR� GH� FRPSOH[D� FRPSUHHQVmR��
QHFHVVLWDQGR� FRQKHFLPHQWR�
HVSHFLDOL]DGR�UHVSHFWLYR�

1HFHVVLGDGH�GH�GHVHQYROYHU�H�DPSOLDU�
SHUILO� GH� JHVWRU� FRP� DERUGDJHP�
HVWUDWpJLFD� QDV� XQLGDGHV� HP� TXH�
DWXDP�

2FRUUrQFLD� GH� EDL[D� LQWHJUDomR� HQWUH�
R� JHVWRU� H� HTXLSH�� LQFRUUHQGR� HP�
GHVDOLQKDPHQWR� GH� LQIRUPDo}HV� H�
UHWUDEDOKR� QD� LPSOHPHQWDomR� GR�
PpWRGR�

'pILFLW�GH�FRPSHWrQFLDV�SURILVVLRQDLV�
HP�SODQHMDPHQWR�H�JHVWmR�

0XOWLSOLFDGRU� GHVLJQDGR� LQDSWR� SDUD�
GHVHQYROYHU�R�')7�

&RQKHFLPHQWR�H�H[SHULrQFLD�HP�')7�

&RUSR� IXQFLRQDO� FRP
FRPSHWrQFLDV� TXH� DWHQGDP� DV�
GHPDQGDV� HVWUDWpJLFDV� GR�
yUJmR� S~EOLFR� �3(5(,5$��
������

(VFDVVH]� GH� FRPSHWrQFLDV�
LQGLYLGXDLV� H� RUJDQL]DFLRQDLV�
�.2&+�HW�DO���������

*UXSR� GH� PRGHORV� GH�
GLPHQVLRQDPHQWR�� DOJpEULFRV�
HVWDWtVWLFRV� H� GH� RWLPL]DomR�
�)5$1&2�� ,:$0$�
6(55$12��������

$TXLVLomR� GH� FRQKHFLPHQWRV
�7,''��%(66$17��3$9,77��
������

&RQKHFLPHQWR�GR�XVXiULR�H�GR�
DPELHQWH �,6,'52��������

1RYD� KDELOLGDGH� GH�
JHUHQFLDPHQWR� �'(� 95,(6�
%(..(56� 7800(56��
������

&RQIOLWRV� GH� LQWHUHVVH
�6286$�� %5812�)$5,$��
������

'HVHQYROYLPHQWR�GH�SHVVRDV�H�
FRPSHWrQFLDV �,6,'52��
������

5HFRQKHFLPHQWR�GH�SUREOHPDV�RX�
QHFHVVLGDGH��H�JHUDomR�GH�LGHLDV�H�
VROXo}HV� ± 7HUPR� GH� ([HFXomR�
'HVFHQWUDOL]DGD� GH� 5HFXUVRV��
3ODQR� GH� 7UDEDOKR�� 'HVFULomR� GR�
3URMHWR�� ,QIRUPDo}HV� GD�
3URSRVLomR�� &XUVR�� &RQJUHVVR��
(VWXGR�� (YHQWR� H� 3HVTXLVD��
&URQRJUDPD�GH�([HFXomR�H�3ODQR�
GH� $SOLFDomR� �'2&� ��� '2&� ���
'2&���H�'2&����

5HDOL]DomR� GH� SHVTXLVD� VREUH�
PHWRGRORJLDV� GH�
GLPHQVLRQDPHQWR� GD� IRUoD� GH�
WUDEDOKR� ± ')7� HP� RUJDQL]Do}HV�
S~EOLFDV�� QR� %UDVLO� H� QR� H[WHULRU��
FRP� D� XWLOL]DomR� GH� UHIHUrQFLDV�
HPStULFR�FLHQWtILFDV� ± 0DQXDO� GH�
$QiOLVH� GH� 'DGRV H� 5HODWyULR�
4XDQWLWDWLYR��'2&���H�'2&�����

$SURSULDomR� GH� WHFQRORJLD� SHOD�
HTXLSH� WpFQLFD� GR� yUJmR�� 0DQXDO�
7pFQLFR� GH� 'LPHQVLRQDPHQWR� GH�
)RUoD� GH� 7UDEDOKR� HP� iUHDV�
DGPLQLVWUDWLYDV� ± 9HUVmR� ����
�'2&�����

$SUHVHQWDomR� GH� WpFQLFDV� H�
LQVWUXPHQWRV�GH�JHUHQFLDPHQWR�GH�
HVWUXWXUDomR� H� DGRomR� GH� PpWRGR�
')7�� 0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR�HP�iUHDV�DGPLQLVWUDWLYDV�



���

GR� DJHQWH� H[WHUQR� DTXpP� GD�
QHFHVVLGDGH�FRQWUDWDGD�SHOR�yUJmR�

&DUiWHU� SROtWLFR� GH� RFXSDomR� GH�
FDUJRV�

5HFXUVRV� GH� FRQKHFLPHQWR�
WpFQLFR� �'$0$13285��
������������

± 9HUVmR� ���� �'2&� ����� )OX[R�
SURFHVVXDO� ± *HULU�
'LPHQVLRQDPHQWR� GD� )RUoD� GH�
7UDEDOKR��'2&������

&RQWH~GRV�YHUEDOL]DGRV
(���³DV�SHVVRDV TXH�IRUDP�DORFDGDV�QR�SURMHWR�GD�8Q%��H[FHWR ����� RV�FRRUGHQDGRUHV�GR�SURMHWR ����� HODV�
QmR�FRQKHFLDP�R�0LQLVWpULR�GD�6D~GH��QmR�HQWHQGLDP�GH�DGPLQLVWUDomR�S~EOLFD��QmR�FRQKHFLDP�XPD
RUJDQL]DomR�S~EOLFD�RX�XP yUJmR�S~EOLFR H� LVVR�JHURX ������UHWUDEDOKR ����� WLYHPRV�UHFODPDomR�GD�iUHD�
TXH�HUD�SLORWR��SRU�H[HPSOR´

(���³D� LGHLD GH�HOHV�>8Q%@�YLUHP�SDUD�Fi�H�DFKDU�TXH�DTXL�HUD�XPD�IiEULFD�GH�SDUDIXVRV H�TXH�SRGHULD��
SRU�H[HPSOR��FRQWDELOL]DU� UHVXOWDGRV�GLiULRV�QR�SURFHVVR�GH� WUDEDOKR�VHQGR�TXH�RV SURFHVVRV�GH� WUDEDOKR�
VmR� DOWDPHQWH� FRPSOH[RV�� LPDJLQD� Vy� D� FRQFHSomR GH� XPD� SROtWLFD� S~EOLFD�� D� LPSODQWDomR� GH� XPD�
SROtWLFD� S~EOLFD FRPR� p� TXH� VH� WHP� XPD� HQWUHJD� GLiULD� GLVVR�� QmR� VH� WHP� XPD� HQWUHJD� GLiULD�� KDYLD� XP�
HQWHQGLPHQWR�HTXLYRFDGR�GR�TXH�VH�ID]LD�QR�PLQLVWpULR�GD�VD~GH´

(�� ³QyV�XWLOL]DPRV XPD�VpULH�KLVWyULFD�GH�GRLV�DQRV RX�YLQWH�H�TXDWUR�PHVHV��FRPR�D�8Q% DLQGD�HVWDYD�
DTXL� HOD�SURS{V SDUD�D�JHQWH�XPD�VpULH� KLVWyULFD�GH�FLQFR�DQRV�� D�JHQWH� Mi� VDELD�TXH�QmR� LD�GDU�� D�JHQWH�
IDORX��µ81%�QmR�Gi��HVVD�QmR�p�QRVVD�UHDOLGDGH��QmR�YDL�FRQVHJXLU¶´

(���³QmR�WHPRV�R�GRPtQLR�GHVVD�TXHVWmR�PDWHPiWLFD�HQWmR�DFKR�TXH�p�XPD�GLILFXOGDGH� SRUTXH�WX�WHP�
TXH�DUJXPHQWDU�H�GHIHQGHU�HVVDV�TXHVW}HV�GDV�SHVVRDV�SDUD�FRQYHQFHU�HODV�TXH�WHP�XP�HVWXGR�DWUiV�GLVVR�H�
TXH�QmR�p�XP�FiOFXOR�IHLWR�DOHDWRULDPHQWH��HQWmR�DFKR�TXH� SULPHLUR� XPD�JUDQGH�GLILFXOGDGH�TXH� WHP�HP�
WRGRV�RV�GLPHQVLRQDPHQWRV��QmR�Vy QHVVD�PHWRGRORJLD�TXH�D�JHQWH�WHP�TXH�FRQYHQFHU�DV�SHVVRDV�SRUTXH�
DV�SHVVRDV�WHP�TXH�SDUWLFLSDU�MXQWR�GHVVH�SURFHVVR´

(���³HOHV >&RPLWr�7pFQLFR@ WLYHUDP�PXLWDV GLILFXOGDGHV�GH�REWHU�HVVDV LQIRUPDo}HV�GH�FRPR�HUD�IHLWR�R�
FiOFXOR��D�IRUPD�TXH� QDTXHOD�pSRFD� HOHV�HQFRQWUDUDP�IRL�FRQVXOWDU�RXWUDV�SHVVRDV�SDUD�SRGHU H[SOLFDU�R�
FiOFXOR�� GHQWUR� GR�PLQLVWpULR�XP PDWHPiWLFR��XP HFRQRPLVWD�� H HVWDWtVWLFR�� H� DOJXPDV� TXHVW}HV� HOHV�
FRQVHJXLUDP� WLUDU� G~YLGDV�� RXWUDV� QmR�� H� LVVR� HUD� LPSRUWDQWH� D� JHQWH� WHU� SRUTXH� HP� DOJXP�PRPHQWR� R�
PLQLVWpULR�SUHFLVDYD�DGDSWDU�R�FiOFXOR�SDUD�iUHDV´

(��� ³D� PHWRGRORJLD�� GLPHQVLRQDPHQWR HX� QmR D� FRQVLGHUR� XPD� PHWRGRORJLD� GH� IiFLO� FRPSUHHQVmR�
SRUTXH�HOD�HQYROYH GLYHUVRV�FRQFHLWRV ����� HOD� WHP�XPD�SDUWH�TXDQWLWDWLYD ����� PXLWR�FRPSOH[D�QD� VXD�
HODERUDomR�� R�PRGHOR�PDWHPiWLFR� TXH� FRPS}H� D�PHWRGRORJLD p� XP�PRGHOR� GH� GLItFLO� FRPSUHHQVmR� SDUD�
TXHP�QmR�WHP�Mi�XPD�EDVH�WHyULFD��PDWHPiWLFD��HFRQRPpWULFD�SDUD�HQWHQGHU�FHUWDV�TXHVW}HV´

(���³GLPHQVLRQDPHQWR HOH�p�XPD�IHUUDPHQWD TXH�WHP�XP�SRWHQFLDO�PXLWR�JUDQGH��PDV�HOH�Vy�FRQVHJXH�
DX[LOLDU�QD�WUDQVIRUPDomR�GH�XPD�JHVWmR�VH�R�JHVWRU�WLYHU�D�FRPSHWrQFLD�UHTXHULGD SDUD�SRGHU�ID]HU�
XVR�GHVVDV�LQIRUPDo}HV GR�GLPHQVLRQDPHQWR´

(��� ³SDUWH�GRV�JHVWRUHV�FRPHoDP�R�GLPHQVLRQDPHQWR�SDXWDGD QXPD� LQWHQFLRQDOLGDGH PXLWR�DTXpP�GR
TXH�R GLPHQVLRQDPHQWR�SRGH�DMXGi�OR��RX�p�SRU�yUJmR�GH�FRQWUROH��RX�SRUTXH�TXHU�PH[HU�QD�HTXLSH��
PDV�QmR�HVWi�VH�VHQWLQGR�VHJXUD��HOH�TXHU�DSRLDU�QD�IHUUDPHQWD��HOH�TXHU�MXVWLILFDU��R�GLPHQVLRQDPHQWR�
SDUD�ID]HU�R�TXH�HOH�JRVWDULD�GH�ID]HU�LQGHSHQGHQWHPHQWH�GR�GLPHQVLRQDPHQWR´

(���³DTXL� QR�PLQLVWpULR ����� D�IRUPDomR�GDV�SHVVRDV�HUD�PXLWR�YROWDGD�SDUD�D�iUHD�DVVLVWHQFLDO�� WLQKD�
PpGLFRV�� HQIHUPHLURV� H� HOHV�QmR� WHP HVVH� FRQKHFLPHQWR� GH� JHVWmR�� YDPRV� IDODU� DVVLP�� TXH� IDFLOLWDULD� D�
DSOLFDomR�GD�PHWRGRORJLD��HQWmR�DFDED�TXH�LVVR�WDPEpP�GLILFXOWH´

(���³QD�LPSOHPHQWDomR�GD�PHWRGRORJLD������ SHUILO�GRV�PXOWLSOLFDGRUHV TXH� QHP�VHPSUH�WHP�DTXHOH�SHUILO�
DSURSULDGR� jV�YH]HV� R�JHVWRU� LQGLFD�TXDOTXHU�SHVVRD�SDUD� WUDEDOKDU ����� D�SHVVRD� WHP�TXH� WHU�R�SHUILO
PHLR�GH�VHU�DUWLFXODGRU��GH�WHU�DV�LQIRUPDo}HV�PDLV�IiFHLV��GH�VHU�XPD�SHVVRD�RUJDQL]DGD��WHP�TXH WHU�XP
WHPSR�GHGLFDGR�SDUD�LVVR��HQWmR�LVVR�VmR�IDWRUHV�TXH�GLILFXOWDP�D�LPSOHPHQWDomR´

(��� ³RV� DWRUHV TXH� PDLV� WrP� DWXDomR� QR� SURFHVVR� TXH� VmR� RV� SRQWRV� IRFDLV >PXOWLSOLFDGRUHV@�� �����
SUHFLVDUDP� VH� FDSDFLWDU�� jV� YH]HV VmR� SHVVRDV� TXH� WHP� XPD� IRUPDomR� TXH� p� GHVDOLQKDGD FRP� HVVD�
TXHVWmR�GH�HQWHQGHU�SURFHVVRV��Q~FOHRV�GH�WUDEDOKR��VmR�SHVVRDV�FRP�IRUPDomR�HP�PHGLFLQD�YHWHULQiULD��
SVLFRORJLD� TXH�jV�YH]HV�GLILFXOWD PHVPR D�LQWURMHFomR�GH�FRQFHLWRV�GHVVD�QDWXUH]D´



���

(���³D�JHQWH�YLX�TXH�D�8Q% HOD��QD�YHUGDGH�HVWDYD�HQWUDQGR�HP�XP�SURMHWR�HP�TXH�HOD�QmR�WLQKD�H[SHUWLVH
SDUD�ID]HU�R�SURMHWR ������QD�FRQFHSomR�GR�SURMHWR��H�D�RXWUD�FRLVDV�VmR�HVVDV�FRLVDV�TXH�HX�WH�SRQWXHL��D�
IDOWD� GH� FRQKHFLPHQWR�PHVPR�GR�SDUFHLUR�GR�PLQLVWpULR ������ D�8Q%� WHYH� TXH� HVWXGDU�SDUD� HQWHQGHU�
GLPHQVLRQDPHQWR� H�QyV� WLYHPRV�TXH� HVWXGDU�SDUD� HQWHQGHU�GH�GLPHQVLRQDPHQWR�� H� Vy�R� HVWXGR SDUD�
HQWHQGHU������ GHPDQGD�WHPSR´

(�� ³D�DXVrQFLD�GH�H[SHUWLVH PHVPR�QHVVD�iUHD��QD�DGPLQLVWUDomR�S~EOLFD GH�SRGHU� LGHQWLILFDU�HX�GLULD�
TXH�D�SUySULD�HTXLSH�GD�81%�TXH GLYHUJLD�HQWUH�VL� FRQRVFR� QDV�SURSRVWDV GRV�PpWRGRV��GDV�YDULiYHLV�
HWF�´

(��� ³QyV� WHPRV XP� HVSHFLDOLVWD HP� JHVWmR� SRU� FRPSHWrQFLD�� XP� HVSHFLDOLVWD� HP� LQRYDomR�� XP�
PDWHPiWLFR�� XP� SVLFyORJR�� XPD� SHVVRD� GD iUHD� GH� SURFHVVRV�� PDV� HOHV� QmR� HUDP� HVSHFLDOLVWDV� HP�
GLPHQVLRQDPHQWR��HQWmR�HVVH�IRL�XP�GLILFXOWDGRU��SRUTXH�HOHV�YLHUDP�H�IRUDP�DSUHQGHQGR�MXQWR�FRP�D�
JHQWH´

(���³FDUJR�GH�JHVWmR QHP�VHPSUH�HVWi�DVVRFLDGR�DR�YtQFXOR�VHUYLGRU�H�FRQFXUVR� jV�YH]HV�HVWi�YLQFXODGR�D�
SROtWLFD� LQIHOL]PHQWH´

(���³FRQFHLWXDO�� DV�SHVVRDV�QmR�HQWHQGHP�R�TXH�QyV�HVWDPRV�FRQVLGHUDQGR�QR�SURFHVVR��R�TXH�HQWUHJD��R�
WHPSR�WRGR�D�HTXLSH�WHP�TXH�HVWDU�DOL� UHWRPDQGR�HVVHV�FRQFHLWRV�FRP�WRGR�PXQGR��DV�SHVVRDV�WHP�PXLWD�
GLILFXOGDGH�� FODUH]D PHVPR� QRV� FRQFHLWRV� TXH� VmR� DGRWDGRV� QD� PHWRGRORJLD�� PHVPR� SDVVDQGR� SRU�
SURFHVVRV� H� VXFHVVLYDV� DSUR[LPDo}HV�� IRUPDo}HV�� PHVPR� DVVLP� DV� SHVVRDV� DLQGD� WHP� XP� SRXFR� GH�
GLILFXOGDGH´

)RQWH��(ODERUDGR�SHOR�DXWRU

$�&DWHJRULD�;,9��µ*DS GH�FRPSHWrQFLDV WpFQLFDV�H�JHUHQFLDLV¶��FRQIRUPH�4XDGUR�����

DSUHVHQWD� URO GH� FRQKHFLPHQWRV� H� SUiWLFDV� TXH� RV� SURILVVLRQDLV� HQYROYLGRV� FRP� D�

LPSOHPHQWDomR� GR� PpWRGR� ')7� QHFHVVLWDP� GHVHQYROYHU� SDUD� R� SURFHVVR� GH� LQRYDomR�

UHVSHFWLYR� �3(5(,5$�� ������� ,QLFLDOPHQWH�� p� LPSRUWDQWH� UHJLVWUDU� R� DOWR� QtYHO� GH�

FRPSOH[LGDGH�GD�RUJDQL]DomR�S~EOLFD�HP�HVWXGR��SRLV�FRPSUHHQGH�FRQMXQWR�GLYHUVLILFDGR�GH�

SURFHVVRV� GH� WUDEDOKR� TXH� H[LJH� FRQVLGHUiYHO� JUDX� GH� HVIRUoR� SDUD� UHDOL]DU� DV� HQWUHJDV�

UHVSHFWLYDV��'HVVH�PRGR��H[LJH�VH��GR�DJHQWH�H[WHUQR��FRQMXQWR�GH�FRPSHWrQFLDV�TXH�SRVVDP�

FRUUHVSRQGHU�DRV�UHVXOWDGRV�SDFWXDGRV�SHOR�SURMHWR�GH�SHVTXLVD��'2&� ���'2&� ���'2&� ��H�

'2&� ����YLVWR�TXH�D�$OWD�$GPLQLVWUDomR�GR�yUJmR�HVWDEHOHFH�D�FRODERUDomR�GH�DWRUHV�H[WHUQRV�

FRPR�HVWUDWpJLD�GH�DTXLVLomR�GH�FRQKHFLPHQWR��7,''��%(66$17��3$9,77���������

$VVLP��FRQIRUPH�UHODWR�H[SRVWR�SHOR�(���D�HTXLSH�FRPSRVWD�SHOD�LQVWLWXLomR�SDUFHLUD�

QHFHVVLWD�GHVHQYROYHU� FRQKHFLPHQWR� DFHUFD�GR�yUJmR�SDUD� D� FRQFHSomR�H� LPSOHPHQWDomR�GH�

PpWRGR�')7�DGHTXDGR�j� UHDOLGDGH�GRV�SURFHVVRV�RUJDQL]DFLRQDLV�GD�3DVWD��³D� LGHLD�GH�HOHV�

>8Q%@� YLUHP� SDUD� Fi� H� DFKDU� TXH� DTXL� HUD� XPD� IiEULFD� GH� SDUDIXVRV� H� TXH� SRGHULD�� SRU�

H[HPSOR��FRQWDELOL]DU�UHVXOWDGRV�GLiULRV�QR�SURFHVVR�GH�WUDEDOKR�VHQGR�TXH�RV�SURFHVVRV�GH�

WUDEDOKR� VmR� DOWDPHQWH� FRPSOH[RV�� LPDJLQD� Vy� D� FRQFHSomR� GH� XPD� SROtWLFD� S~EOLFD�� D�

LPSODQWDomR�GH�XPD�SROtWLFD�S~EOLFD�FRPR�p�TXH�VH�WHP�XPD�HQWUHJD�GLiULD�GLVVR��QmR�VH�WHP�



���

XPD� HQWUHJD� GLiULD�� KDYLD� XP� HQWHQGLPHQWR� HTXLYRFDGR� GR� TXH� VH� ID]LD� QR�0LQLVWpULR� GD�

6D~GH´�

$OpP�GLVVR��YHULILFD�VH�TXH��j�pSRFD��D�HTXLSH�LQWHUQD�SUHFLVD�DGTXLULU�FRQKHFLPHQWRV�H�

KDELOLGDGHV�SDUD� ILQV�GH�GLPHQVLRQDPHQWR�GH� IRUoD�GH� WUDEDOKR�QD�SHUVSHFWLYD�GH�SURFHVVRV�

DGPLQLVWUDWLYRV��$SHVDU�GRV�GLYHUVRV�WLSRV�GH�IRUPDomR�H[LVWHQWHV�QD�RUJDQL]DomR�S~EOLFD��R�

TXDGUR�IXQFLRQDO�QHFHVVLWD�GH�IRUPDomR�SDUD�D� LPSOHPHQWDomR�GHVVD PHWRGRORJLD��FRQIRUPH�

H[S}H�(���³DTXL��QR�PLQLVWpULR� ������D� IRUPDomR�GDV�SHVVRDV�HUD�PXLWR�YROWDGD�SDUD�D�iUHD�

DVVLVWHQFLDO��WLQKD�PpGLFRV��HQIHUPHLURV�H�HOHV�QmR�WHP�HVVH�FRQKHFLPHQWR�GH�JHVWmR��YDPRV�

IDODU� DVVLP�� TXH� IDFLOLWDULD� D� DSOLFDomR� GD� PHWRGRORJLD�� HQWmR� DFDED� TXH� LVVR� WDPEpP�

GLILFXOWH´��/RJR��HYLGHQFLD�VH�TXH��GHYLGR�DR�JDS GH�FRPSHWrQFLDV�HQWUH�DPEDV�DV�HTXLSHV�±

H[WHUQD�H� LQWHUQD�± QHFHVVLWRX�VH�GHVSHQGHU�WHPSR�GH�HVWXGR�H�SHVTXLVD�SDUD�FRPSUHHQVmR�H�

HVWUXWXUDomR� GH�PHWRGRORJLD� DMXVWDGD� jV� SHFXOLDULGDGHV� GR� yUJmR� S~EOLFR� �'2&�� �� H�'2&��

����

1D� SHUVSHFWLYD� GD� HTXLSH� LQWHUQD�� YDOH� UHJLVWUDU� D� FRPSOH[LGDGH� GD� SUySULD�

PHWRGRORJLD�� H[LJLQGR� PDLRU� HVIRUoR� SDUD� DTXLVLomR� GH� QRYRV� FRQKHFLPHQWRV� �7,''��

%(66$17��3$9,77��������'$0$13285���������������SRLV��HVVH�JUDX�GH�GLILFXOGDGH�GL]�

UHVSHLWR� DR� JUXSR� GH� IyUPXODV� H� FiOFXORV� PDWHPiWLFRV� �)5$1&2�� ,:$0$�� 6(55$12��

������ XWLOL]DGR� SDUD� D� DSOLFDomR� GD� HWDSD� TXDQWLWDWLYD� �'2&� ����� FRQIRUPH� H[S}H� (��� ³D�

PHWRGRORJLD��GLPHQVLRQDPHQWR�HX�QmR�D�FRQVLGHUR�XPD�PHWRGRORJLD�GH� IiFLO� FRPSUHHQVmR��

SRUTXH�HOD�HQYROYH�GLYHUVRV�FRQFHLWRV ������HOD WHP�XPD�SDUWH�TXDQWLWDWLYD������ PXLWR�FRPSOH[D�

QD�VXD�HODERUDomR��R�PRGHOR�PDWHPiWLFR�TXH�FRPS}H�D�PHWRGRORJLD�p�XP�PRGHOR�GH GLItFLO�

FRPSUHHQVmR� SDUD� TXHP� QmR� WHP� Mi� XPD� EDVH� WHyULFD�� PDWHPiWLFD�� HFRQRPpWULFD� SDUD�

HQWHQGHU�FHUWDV�TXHVW}HV´�

$� QHFHVVLGDGH� GH� IRUPDU� JHVWRUHV� H� VHUYLGRUHV� VREUH� R� WHPD� µGLPHQVLRQDPHQWR¶�

FRQVWLWXL�VH� HP� DOJR� HYLGHQWH� GXUDQWH� R� SURFHVVR� GH� LQRYDomR�� SRLV� D� UHDOL]DomR� GHVVD�

LQLFLDWLYD��QDV�XQLGDGHV��UHTXHU�FRQKHFLPHQWR�WHyULFR�H�SUiWLFR�VREUH�SODQHMDPHQWR�GD�IRUoD�GH�

WUDEDOKR�� JHVWmR� SRU� SURMHWRV�� JHUHQFLDPHQWR� GH� SURFHVVRV� H� DYDOLDomR� GH� GHVHPSHQKR� �'(�

95,(6��%(..(56��7800(56���������&RQIRUPH� UHODWR�GR�(��� WRGDYLD�� Ki� HYLGrQFLDV�GH�

TXH�DOJXQV�JHVWRUHV�QmR�GHWrP�HVVD�H[SHUWLVH GHYLGR�DR�FDUiWHU�SROtWLFR�GR�FDUJR��GHVWRDQGR�

GH�SHUILO� HP�JHVWmR�HVWUDWpJLFD� LQGLFDGR��DQWHULRUPHQWH��&DWHJRULD ;,,�� � FRPR�IDFLOLWDGRU�GR�

SURFHVVR� GH� LQRYDomR�� ³FDUJR� GH� JHVWmR� QHP� VHPSUH� HVWi� DVVRFLDGR� DR� YtQFXOR� VHUYLGRU� H�

FRQFXUVR��jV�YH]HV�HVWi�YLQFXODGR�D�SROtWLFD��LQIHOL]PHQWH´��



���

1R�FRQWH[WR�GRV�SURILVVLRQDLV�GDV�XQLGDGHV� HP�GLPHQVLRQDPHQWR�� SDUD� DSOLFDomR�GD�

PHWRGRORJLD�')7��p�LPSRUWDQWH�GHVWDFDU�D�QHFHVVLGDGH�GHVHQYROYHU�FRPSHWrQFLDV�UHODWLYDV�j�

JHVWmR�SRU�SURFHVVRV��EXVFDQGR�PDLRU�HQWHQGLPHQWR�VREUH�D�H[HFXomR�GR�IOX[R�GH�DWLYLGDGHV�H�

SURFHVVRV� RUJDQL]DFLRQDLV� GHVHQYROYLGRV� QD� iUHD�� EHP� FRPR� GRV� UHVXOWDGRV� UHVSHFWLYRV��

FRQIRUPH� GHPRQVWUD� (��� ³DV� SHVVRDV� QmR� HQWHQGHP� R� TXH� QyV� HVWDPRV� FRQVLGHUDQGR� QR�

SURFHVVR��R�TXH�HQWUHJD��R�WHPSR�WRGR�D�HTXLSH�WHP�TXH�HVWDU�DOL��UHWRPDQGR�HVVHV�FRQFHLWRV�

FRP� WRGR PXQGR�� DV� SHVVRDV� WHP�PXLWD� GLILFXOGDGH�� FODUH]D�PHVPR� QRV� FRQFHLWRV� TXH� VmR�

DGRWDGRV� QD� PHWRGRORJLD�� PHVPR� SDVVDQGR� SRU� SURFHVVRV� H� VXFHVVLYDV� DSUR[LPDo}HV��

IRUPDo}HV��PHVPR�DVVLP�DV�SHVVRDV�DLQGD�WHP�XP�SRXFR�GH�GLILFXOGDGH´�

'HVVD� IRUPD�� FRPR� HVWUDWpJLD� GH� H[HFXomR� GR� SURMHWR�� RSWRX�VH� SHOD� GHVLJQDomR� GH�

SRQWR�IRFDO��PXOWLSOLFDGRU��FRPR�DJHQWH�IDFLOLWDGRU�GH�LPSOHPHQWDomR�GR�GLPHQVLRQDPHQWR�QD�

XQLGDGH� �,6,'52�� ������� SRUpP� HYLGHQFLD�VH� D� GLILFXOGDGH� GH� HQYROYHU� SURILVVLRQDO� TXH� VH�

FRDGXQH� FRP� DV� FRPSHWrQFLDV� H[LJLGDV� SDUD� HVVH� SRVWR� GH� WUDEDOKR�� GHYLGR� j� LQGLFDomR�

LQDGHTXDGD�SRU�SDUWH�GR�JHVWRU��FRQIRUPH�UHODWD�(���³QD�LPSOHPHQWDomR�GD�PHWRGRORJLD�������

SHUILO�GRV�PXOWLSOLFDGRUHV�TXH��QHP�VHPSUH�WHP�DTXHOH�SHUILO�DSURSULDGR��jV�YH]HV��R�JHVWRU�

LQGLFD� TXDOTXHU� SHVVRD� SDUD� WUDEDOKDU� ������ D� SHVVRD� WHP� TXH� WHU� R� SHUILO� PHLR� GH� VHU�

DUWLFXODGRU��GH�WHU�DV�LQIRUPDo}HV�PDLV�IiFHLV��GH�VHU�XPD�SHVVRD�RUJDQL]DGD��WHP�TXH�WHU�XP�

WHPSR�GHGLFDGR�SDUD�LVVR��HQWmR�LVVR�VmR�IDWRUHV�TXH�GLILFXOWDP�D�LPSOHPHQWDomR´�

'HVVH� PRGR�� LQIHUH�VH� TXH�� D� ODFXQD� GH� GHWHUPLQDGDV� FRPSHWrQFLDV� WpFQLFDV� H�

LQGLYLGXDLV�GRV�DWRUHV�HQYROYLGRV� LPSDFWDUDP�QHJDWLYDPHQWH�QD� LPSOHPHQWDomR�GH�SURFHVVR�

LQRYDomR�� H�� FRP� LVVR�� IRUDP� UHTXHULGRV� IDWRUHV� IDFLOLWDGRUHV� ;� ± 'HVHQYROYLPHQWR�

&RSDUWLFLSDWLYR� H� ;,� ± 0HWRGRORJLD� FXVWRPL]DGD� SDUD� D� LQVWLWXLomR�� 'LPHQVmR� ��� SDUD�

PLQLPL]DU� HVVD� GLILFXOGDGH� D� SDUWLU� GH� SURJUDPD� GH� IRUPDomR� HVSHFtILFD� SDUD� R� PpWRGR�

FRQMXJDGR� j� DWXDomR� FRQMXQWD� GRV� SDUWtFLSHV�� R� DVSHFWR� SROtWLFR� GR� SURYLPHQWR� GH� FDUJRV

S~EOLFRV�DFDUUHWD��PXLWDV�YH]HV� SHUILO�GH�JHVWRU� LQDGHTXDGR�j�GHPDQGD�GH�SODQHMDPHQWR�GH�

IRUoD� GH� WUDEDOKR�� LPSDFWDQGR�� DVVLP�� QD� GHVLJQDomR� GH� PXOWLSOLFDGRUHV� LQDELOLWDGRV� j�

UHDOL]DomR�GH�GLPHQVLRQDPHQWR�QDV�XQLGDGHV�RUJDQL]DFLRQDLV��

/LPLWDomR�GH�UHFXUVRV�DR�SURFHVVR�GH�LQRYDomR

4XDGUR��� � &DWHJRULD�;9��/LPLWDomR�GH�UHFXUVRV�DR�SURFHVVR�GH�LQRYDomR
'LPHQVmR�� 'LILFXOWDGRUHV j�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
&DWHJRULD�;9 /LPLWDomR�GH�UHFXUVRV�DR�SURFHVVR�GH�LQRYDomR
'HILQLomR 7UDWD�VH� GR� FRQMXQWR� GH� UHFXUVRV� UHTXHULGRV�� SRUpP� HVFDVVRV� RX� LQVXILFLHQWHV�� SDUD� D�



���

LPSOHPHQWDomR�GH�QRYR�PpWRGR�HP�yUJmR�S~EOLFR�� WDLV�FRPR��FRQKHFLPHQWR�HPStULFR�
FLHQWtILFR� VREUH� D� QRYD� PHWRGRORJLD�� UHFXUVRV� KXPDQRV�� GLVSRQLELOLGDGH� GH� WHPSR��
UHFXUVR�RUoDPHQWiULR�ILQDQFHLUR�� WHFQRORJLD�GD� LQIRUPDomR�� HVWDELOLGDGH� H� FRQWLQXLGDGH�
GH�JHVWmR��

6tQWHVH�GDV�YHUEDOL]Do}HV� 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
(VFDVVD� SURGXomR� HPStULFR�
FLHQWtILFD�

,QH[LVWrQFLD� GH� PpWRGR� ')7�
DSOLFiYHO�j�UHDOLGDGH�GR�yUJmR�

7HPSR� HVFDVVR�OLPLWDGR� GH�
GHGLFDomR�SDUD�R�')7�

6REUHSRVLomR� GH� DWXDomR� HP�
SURMHWRV� H� SURFHVVRV� GH�
WUDEDOKR�� FRQFRUUHQGR� FRP� R�
')7�

/LPLWDomR� GH� UHFXUVRV�
KXPDQRV�

/LPLWDomR�QR�GHVHQYROYLPHQWR�
GH� VROXomR� HP� WHFQRORJLD� GD�
LQIRUPDomR�

$OWD� URWDWLYLGDGH� GH� JHVWRUHV�
GD�3DVWD�

,QVWDELOLGDGH� GD� $OWD�
$GPLQLVWUDomR�� LQFRUUHQGR� QD�
SHUGD� GR� DSRLR� LQVWLWXFLRQDO�
FRP�R�SURMHWR�GH�SHVTXLVD� HP�
')7�

/LPLWDomR� HP� UHFXUVR�
ILQDQFHLUR�

*HVWmR�FRP�HVFDVVH]�GH�UHFXUVRV�
�181%(5*��������

$TXLVLomR� GH� FRQKHFLPHQWRV�
�7,''�� %(66$17�� 3$9,77��
������

/LPLWDomR�GH�UHFXUVRV�KXPDQRV��
PDWHULDLV�� WHFQROyJLFDV��
LQIUDHVWUXWXUD� H� ILQDQFHLUD�
�,6,'52�� ������ 6286$��
%5812�)$5,$�� ������
&$6752�HW�DO���������

([FHVVR�GH�DWLYLGDGHV�H�HVFDVVH]�
GH� WHPSR �6286$�� %5812�
)$5,$��������

/LPLWDo}HV�GH�UHFXUVRV�KXPDQRV�
± URWDWLYLGDGH��,6,'52��������

(VFDVVD� SURGXomR� HPStULFR�FLHQWLILFD�
DFHUFD� GR� WHPD� ')7� ± 0DQXDO� GH�
$QiOLVH�GH�'DGRV �'2&�����

'HILQLomR� GH� SHVTXLVD� VREUH� EDVH�
DFDGrPLFD� HVSHFtILFD� SDUD� R�
GHVHQYROYLPHQWR� GH� HVWXGR� GH� FDVR�
VREUH� D� UHDOLGDGH� RUJDQL]DFLRQDO� GD�
3DVWD� ± 7HUPR� GH� ([HFXomR�
'HVFHQWUDOL]DGD��'2&�����

$SUHVHQWDomR� GH� UHVXOWDGR� GH� SHVTXLVD�
UHDOL]DGD� DFHUFD� GH� PpWRGRV� H� WpFQLFDV�
')7� ± 5HODWyULR� 4XDQWLWDWLYR� �'2&��
����

(VWDEHOHFLPHQWR� GH� SDUFHULD�
LQVWLWXFLRQDO� FRP� DJHQWH� H[WHUQR� SDUD�
ILQV�GH�DTXLVLomR�GH�H[SHUWLVH QHFHVViULD�
SDUD� HVWUXWXUDomR� GH� PpWRGR� ')7� ±
7HUPR� GH�([HFXomR�'HVFHQWUDOL]DGD� GH�
5HFXUVRV�� 3ODQR� GH� 7UDEDOKR� �
'HVFULomR� GR� 3URMHWR� �'2&�� �� H� '2&��
���� ,QIRUPDo}HV� GD� 3URSRVLomR�� &XUVR��
&RQJUHVVR�� (VWXGR�� (YHQWR� H� 3HVTXLVD��
&URQRJUDPD� GH� ([HFXomR� H� 3ODQR� GH�
$SOLFDomR��'2&����H�'2&�����

'HILQLomR� GRV� UHVSRQViYHLV� GR� yUJmR�
SHOR� DFRPSDQKDPHQWR� GR� SURMHWR� GH�
SHVTXLVD��3ODQR�GH�7UDEDOKR�± 'HVFULomR�
GR� 3URMHWR� �'2&�� ���� 3RUWDULD� Q��
����������'2&�����

&RQWH~GRV�YHUEDOL]DGRV
(���³D� OLWHUDWXUD�HVFDVVD�VREUH�R� WHPD�HP�iUHDV�DGPLQLVWUDWLYDV�� LVVR�GLILFXOWRX�GHPDLV� SRUTXH�D�JHQWH�
WHYH�TXH�EXVFDU�PXLWDV�RXWUDV�LQIRUPDo}HV�Mi��IDODU�DVVLP��FRUUHODWDV�H�PHLR�TXH�WUD]HU�SDUD�D�QRVVD�UHDOLGDGH�
RV�FRQFHLWRV�TXH�D�JHQWH�QmR�WLQKD�GHQWUR��YDPRV�IDODU�DVVLP��GR�WHPD�GLPHQVLRQDPHQWR�GH�IRUoD�GH�WUDEDOKR��
HQWmR� LVVR� GLILFXOWRX� EDVWDQWH�� H� VHU� XP� WUDEDOKR� QRYR�� LVVR UHDOPHQWH� GLILFXOWRX� GHPDLV� HVVD� SDUWH� GD�
FRQFHSomR�´��

(��� ³QmR� KDYLD�� DWp� R� 0LQLVWpULR� GD� 6D~GH� FRQWUDWDU�� GHVHQYROYHU� H� LPSOHPHQWDU� PHWRGRORJLD� GH�
GLPHQVLRQDPHQWR�QD�(VSODQDGD�� HQWmR�HVVD�p�D�SULPHLUD� LQLFLDWLYD�� �QyV� WHPRV VHPSUH�H[SHULrQFLDV�RX�
LQGLFDo}HV�QD�iUHD�KRVSLWDODU�� �QD�iUHD�DVVLVWHQFLDO� QD�iUHD�KRVSLWDODU�� WHP�VH�DOJXPDV�H[SHULrQFLDV�GH�
HPSUHVDV�SULYDGDV��WLSR��HX�DFKR�TXH�S~EOLFR� D�JHQWH�FKHJRX�D�EDWHU�XP�SDSR�FRP�LVVR�SDUD�FRPSUHHQGHU�R�
TXH�HOHV�ID]LDP��PDV�XP�SURFHVVR�SDUD�PLP�EHP�UDVR��SRUTXH QmR�GDULD�FRQWD´

(���³QyV�VRPRV�RV�UHVSRQViYHLV�H�LVVR�������GLILFXOWDYD� DSHVDU�GH�D�JHQWH�HVWDU�PDLV�GLUHFLRQDGR�SDUD�HVVD�
IUHQWH� QmR HUD�Vy�LVVR�TXH�D�JHQWH�ID]LD� HQWmR�HVVD�TXHVWmR�DFKR�TXH�p�XPD�DomR�GHVIDYRUiYHO�SHQVDQGR�QD�
FRQFHSomR�GR�PpWRGR FRPR�XP�WRGR´

(��� ³XPD�FRLVD�TXH� VHPSUH�GLILFXOWD� TXDOTXHU� SURFHVVR�GH� WUDEDOKR� p�D� IDOWD�GH� HTXLSH� DFKR�TXH�SRXFDV�
SHVVRDV� GHGLFDGDV� H� SRXFDV� SHVVRDV� GHGLFDGDV� HP� WHPSR� LQWHJUDO� QDTXHOH� SURFHVVR�� DFKR� TXH� LVVR�
GLILFXOWD�EDVWDQWH´



���

(���³IRL�SXEOLFDGD�DWp�XPD�SRUWDULD�TXH�WLQKD�UHSUHVHQWDQWHV�GD iUHD�GH�SURFHVVRV��GH HVWUXWXUD��GD iUHD�GH�
HFRQRPLD�H�WDO��Vy�TXH HVVDV�SHVVRDV�QmR�WLQKDP�WHPSR� QmR�VH�GHGLFDYDP��DFDERX�TXH� QR�ILQDO� ILFRX�Vy�
&2'(3�PHVPR´

(���³DV�SHVVRDV TXH�HVWDYDP�DORFDGDV�QR�SURMHWR�SHOD�81%�QmR�HVWDYDP�IXOO�WLPH SRU�FRQWD�GR�SURMHWR��
HQWmR�WRFDYD�SURMHWR�DTXL��YiULRV�RXWURV�SURMHWRV�HP�YiULRV�RXWURV�OXJDUHV��HQWmR�D�GLVSRQLELOLGDGH�GH�WHPSR�
GHOHV�HUD�OLPLWDGD´

(��� ³D�8Q%� IRUQHFHX� ����� XP� LQVWUXPHQWR�� XPD SODQLOKD�TXH�JHUDYD�RV� FiOFXORV��QR�HQWDQWR�D�SDUWH�GH�
LQVHUomR� GHVVHV� GDGRV QD� SODQLOKD� HUD� PHLR� FRPSOLFDGR� SDUD� GHVHQYROYHU� SDUD� YiULDV� iUHDV VHULD� XP�
WUDEDOKR�PXLWR�PRURVR Vy�SDUD� OHYDQWDU�RV�GDGRV�� ID]HU�RV� FiOFXORV�GH� FDGD�XP�GDTXHOHV� LQGLFDGRUHV� H�
FRQVROLGDU SDUD�SRGHU�FRORFDU�QHVVD�SODQLOKD�HUD�XP�WUDEDOKR�FRPSOH[R�H�GHPRUDGR´

(��� ³TXHVWmR� WHFQROyJLFD D� JHQWH� WHP� XPD� UHVWULomR� GH� TXH� D�PLQKD� SDUWLFLSDomR� ������ HOD� p� GHOLPLWDGD� D�
GHVHQYROYHU� IHUUDPHQWDV� GHQWUR� GH� SODQLOKDV�� HX� QmR� SRVVR� XWLOL]DU� XP� VLVWHPD ������ WHULD� TXH�
GHVHQYROYHU�VROXo}HV�PDLV�UiSLGDV H��HVVH�VXSRUWH��SDUD�SRGHU�ID]HU�XP�SURFHVVR�VHU�UHDOL]DGR�PDLV�UiSLGR�
����� IHUUDPHQWDV�HP�([FHO�HODV�VmR�PDLV�VXVFHWtYHLV�D�HUUR´

(���³GHSRLV�D�8Q%�Mi�QmR�WUDEDOKRX�PDLV SRUTXH�HOD�GLVVH�TXH�FRQWLQXDULD�VH�WLYHVVH�DSRUWH�GH�UHFXUVR��PDV�
R�0LQLVWpULR�GD�6D~GH�SDVVRX�SRU�XP FRQWLQJHQFLDPHQWR�GH�UHFXUVR�PXLWR�JUDQGH��H�Dt�HOHV�QmR�TXLVHUDP�
FRQWLQXDU�VHP�DSRUWH�GH�UHFXUVRV´

(�� ³HVVD�SHUGD�GH� SDWURFtQLR� GR�QtYHO� HVWUDWpJLFR� DIHWRX� VREUHPDQHLUD� R� SURMHWR� LQFOXVLYH� TXDQGR� VH�
WUDWD��SRU�H[HPSOR��GH�QmR�WHU�PDLV�UHFXUVR�SDUD�DSRUWDU�QR�SURMHWR��WHP�D�YHU�FRP�D�SULRUL]DomR´

(���³D URWDWLYLGDGH�GH�XP�JHVWRU�GHQWUR�GH�XP�PLQLVWpULR�p�HQRUPH�������XP�JHVWRU�TXH�HQWURX��FRPHoRX�
XP�SURFHVVR DTXL�QRYR�H�RXWUR�DTXL�HOH�DFDERX��HOH�VDLX� Dt� R�TXH�HQWURX µQmR��QmR�TXHUR�ID]HU�QDGD�TXH�
HVVH� JHVWRU� HVWi� ID]HQGR¶�� Mi� FULD� RXWUR� SURFHVVR� H� DVVLP� YDL ����� HVVD� FDUJD� SROtWLFD� LQIOXHQFLD� QR�
GLPHQVLRQDPHQWR�������DOWHUQkQFLD�IUHTXHQWH�GH�FKHILDV´

(��� ³XPD� FRLVD� TXH� IRL� DFRQWHFHQGR� FRP� R� WHPSR� TXH� HX� DFKR� TXH� IRL� TXH� SUHMXGLFRX� VREUHPDQHLUD� R�
SURMHWR� ����� R�SDWURFtQLR� QD�PHGLGD�HP�TXH�D�JHVWmR� IRL�PXGDQGR� R�SDWURFtQLR� IRL� VH�HVYDLQGR�� YDPRV�
GL]HU�DVVLP��SRUTXH� QR�PRPHQWR�GH�FRQFHSomR�GR�SURMHWR� R�SDWURFtQLR�HUD�GH�XPD�6HFUHWiULD�([HFXWLYD��
GH�XP�6XEVHFUHWiULR�H�GH�XP�&RRUGHQDGRU�*HUDO´

)RQWH��(ODERUDGR�SHOR�DXWRU

$�&DWHJRULD�;9��µ/LPLWDomR�GH�UHFXUVRV�DR�SURFHVVR�GH�LQRYDomR¶��FRQIRUPH�4XDGUR�

���� GHPRQVWUD� D� HVFDVVH]� RX� IDOWD� GH� GHWHUPLQDGRV� HOHPHQWRV� UHTXHULGRV� GXUDQWH� D�

LPSOHPHQWDomR� GH� SURFHVVR� GH� LQRYDomR� QR� FRQWH[WR� GR� yUJmR� S~EOLFR� �181%(5*�� ������

6286$�� %5812�)$5,$�� ������ &$6752� HW� DO�� ����� ,6,'52�� ������� ,QLFLDOPHQWH��

REVHUYRX�VH� D� HVFDVVD� SURGXomR� GH� SURMHWRV� FLHQWtILFRV� H� GH� SUiWLFDV� GH� JHVWmR� HP�

GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� DSOLFiYHLV� j� UHDOLGDGH� RUJDQL]DFLRQDO� GR�0LQLVWpULR�

�'2&����'2&���H�'2&������FRQIRUPH�UHODWR�GH�(���³D�OLWHUDWXUD�HVFDVVD�VREUH�R�WHPD�HP�

iUHDV�DGPLQLVWUDWLYDV�� LVVR�GLILFXOWRX�GHPDLV��SRUTXH�D�JHQWH�WHYH�TXH�EXVFDU�PXLWDV�RXWUDV�

LQIRUPDo}HV������ FRUUHODWDV�H�PHLR�TXH�WUD]HU�SDUD�D�QRVVD�UHDOLGDGH�RV�FRQFHLWRV�TXH�D�JHQWH�

QmR�WLQKD������ GR�WHPD�GLPHQVLRQDPHQWR�GH�IRUoD�GH�WUDEDOKR��HQWmR�LVVR�GLILFXOWRX�EDVWDQWH��

H�VHU�XP�WUDEDOKR�QRYR��LVVR�UHDOPHQWH�GLILFXOWRX�GHPDLV�HVVD�SDUWH�GD�FRQFHSomR�´

/RJR�� HYLGHQFLD�VH� D� QHFHVVLGDGH� GH� GHVHQYROYHU� QRYR�PpWRGR�� GLVSHQGHQGR� WHPSR�



���

SDUD� R� HVWXGR� H� FRQFHSomR� �7,''�� %(66$17�� 3$9,77�� ������� (VVD� OLPLWDomR� WDPEpP�

LPSDFWD� QR� GHVHPSHQKR� GR� DJHQWH� H[WHUQR�� SRLV�� DSyV� D� UHDOL]DomR� GH� SHVTXLVD� DFHUFD� GH�

PpWRGRV�H� WpFQLFDV�')7 �'2&������FRQVWDWD�VH�D� LQH[LVWrQFLD�GH�PHWRGRORJLD�TXH�SRVVD�VHU�

DSOLFDGD� DR� yUJmR� S~EOLFR�� WHQGR� DSHQDV� FRPR� UHIHUrQFLD� R� HVWXGR� H� D� SUiWLFD� GH�

GLPHQVLRQDPHQWR�QR�FRQWH[WR�KRVSLWDODU�H�DVVLVWHQFLDO��FRQIRUPH�H[S}H�(���³QmR�KDYLD��DWp�R�

0LQLVWpULR�GD�6D~GH�FRQWUDWDU��GHVHQYROYHU�H�LPSOHPHQWDU��PHWRGRORJLD�GH�GLPHQVLRQDPHQWR�

QD� (VSODQDGD�� HQWmR� HVVD� p� D� SULPHLUD� LQLFLDWLYD�� QyV� WHPRV� VHPSUH� H[SHULrQFLDV� RX�

LQGLFDo}HV�QD�iUHD�KRVSLWDODU��QD�iUHD�DVVLVWHQFLDO��QD�iUHD�KRVSLWDODU´��

$OpP� GD� EDVH� GH� FRQKHFLPHQWR� HPStULFR�FLHQWtILFD� HVFDVVD�� FRQVWDWD�VH� TXH� D�

TXDQWLGDGH� GH� DWRUHV� HQYROYLGRV� FRP� D� LQLFLDWLYD� p� LQVXILFLHQWH� H�� WDQWR� D� HTXLSH� H[WHUQD�

TXDQWR� D� LQWHUQD� EXVFDP� FRQFLOLDU� DV� Do}HV� GR� SURMHWR�')7� FRP�RXWUDV� URWLQDV�� LQFRUUHQGR�

WHPSR�HVFDVVR�SDUD�D�UHDOL]DomR�GR�GLPHQVLRQDPHQWR���6286$��%5812�)$5,$���������IDWR�

TXH� RFDVLRQRX� HP� DWUDVR� GH� H[HFXomR� H� HQWUHJD� WHPSHVWLYD� GRV� UHVXOWDGRV� GHVVD� DomR��

FRQIRUPH� UHODWR� GRV� SDUWLFLSDQWHV� (�� H� (��� UHVSHFWLYDPHQWH�� ³DV� SHVVRDV� TXH� HVWDYDP�

DORFDGDV� QR� SURMHWR� SHOD� 81%� QmR� HVWDYDP� IXOO� WLPH� SRU� FRQWD� GR� SURMHWR�� HQWmR� WRFDYD�

SURMHWR� DTXL�� YiULRV� RXWURV� SURMHWRV� HP� YiULRV� RXWURV� OXJDUHV�� HQWmR� D� GLVSRQLELOLGDGH� GH�

WHPSR�GHOHV�HUD�OLPLWDGD´��³IRL�SXEOLFDGD�DWp�XPD�SRUWDULD�TXH�WLQKD�UHSUHVHQWDQWHV�GD�iUHD�

GH� SURFHVVRV�� GH� HVWUXWXUD�� GD� iUHD� GH� HFRQRPLD� H� WDO�� Vy� TXH� HVVDV� SHVVRDV� QmR� WLQKDP�

WHPSR��QmR�VH�GHGLFDYDP��DFDERX�TXH��QR�ILQDO��ILFRX�Vy�&2'(3�PHVPR´�

&RP� UHODomR�j� OLPLWDomR� WHFQROyJLFD�� YHULILFD�VH� TXH� D�PHWRGRORJLD� p� LPSOHPHQWDGD�

SRU� PHLR� GH� SODQLOKDV� HOHWU{QLFDV� TXH�� D� SDUWLU� GRV� GDGRV� LQVHULGRV�� JHUDP� DV� LQIRUPDo}HV�

TXDQWLWDWLYDV� H� TXDOLWDWLYDV� VREUH� D� IRUoD� GH� WUDEDOKR� �'2&���� H�'2&����� SDUD� D� DQiOLVH� H�

GHOLEHUDomR�GRV�JHVWRUHV��,VVR�GHPRQVWUD�FHUWD�IUDJLOLGDGH�H�GHVSHUGtFLR�GH�WHPSR�DR�ORQJR�GR�

IOX[R� GH� SURFHVVDPHQWR� H� JHUDomR� GH� UHVXOWDGRV� GR�PpWRGR�� HYLGHQFLDQGR� D� QHFHVVLGDGH� GH�

FULDU� VLVWHPD� LQWHJUDGR� TXH� SRVVLELOLWH WUDWDU� H� GLVSRU� GH� LQIRUPDo}HV� GH� IRUPD�PDLV� iJLO� H�

VHJXUD��GH�DFRUGR�FRP�H[SRVLomR�GR�(���³TXHVWmR�WHFQROyJLFD�D�JHQWH�WHP�XPD�UHVWULomR�GH�

TXH� D� PLQKD� SDUWLFLSDomR� ������ HOD� p� GHOLPLWDGD� D� GHVHQYROYHU� IHUUDPHQWDV� GHQWUR� GH�

SODQLOKDV��HX�QmR�SRVVR�XWLOL]DU�XP�VLVWHPD ����� WHULD�TXH�GHVHQYROYHU�VROXo}HV�PDLV�UiSLGDV�

H��HVVH�VXSRUWH��SDUD�SRGHU�ID]HU�XP�SURFHVVR�VHU�UHDOL]DGR�PDLV�UiSLGR�������IHUUDPHQWDV�HP�

([FHO�HODV�VmR�PDLV�VXVFHWtYHLV�D�HUUR´�

6REUH�D�OLPLWDomR�ILQDQFHLUD��SRGH�VH�GHVWDFDU�D�SHUGD�GH�SDWURFtQLR�SRU�SDUWH�GD�$OWD�

$GPLQLVWUDomR��GHYLGR�jV�PXGDQoDV�GH�JHVWRUHV�GD�3DVWD��,6,'52�������� FRQIRUPH�GHVWDFD�



���

(��� ³QD�PHGLGD� HP�TXH� D� JHVWmR� IRL�PXGDQGR��R� SDWURFtQLR� IRL� VH� HVYDLQGR �����SRUTXH�� QR�

PRPHQWR� GH� FRQFHSomR� GR� SURMHWR�� R� SDWURFtQLR� HUD� GH� XPD� 6HFUHWiULD� ([HFXWLYD�� GH� XP�

6XEVHFUHWiULR� H� GH� XP� &RRUGHQDGRU�*HUDO´� 'HVVH� PRGR�� FRQVLGHUDQGR� DJHQGD� GH�

SULRUL]DomR� GH� SURMHWRV� HVWUDWpJLFRV� GR� 06�� D� LQLFLDWLYD� GH� GHVHQYROYHU� PpWRGR� GH�

GLPHQVLRQDPHQWR� GHL[D� GH� FRPSRU� SRUWIyOLR GH� LQLFLDWLYDV� SULRULWiULDV� GD� JHVWmR� GR� yUJmR��

LPSRVVLELOLWDQGR� FRQWLQXLGDGH� GD� SDUFHULD� FRP� D� 8Q%�� FRQIRUPH� UHODWRV� GR� (��� ³GHSRLV� D�

8Q%�Mi�QmR�WUDEDOKRX�PDLV�SRUTXH�HOD�GLVVH�TXH�FRQWLQXDULD�VH�WLYHVVH�DSRUWH�GH�UHFXUVR������

R�0LQLVWpULR� GD� 6D~GH� SDVVRX� SRU� XP� FRQWLQJHQFLDPHQWR� GH� UHFXUVR�PXLWR� JUDQGH´��³HVVD�

SHUGD�GH�SDWURFtQLR�GR�QtYHO�HVWUDWpJLFR�DIHWRX�VREUHPDQHLUD�R�SURMHWR� LQFOXVLYH�TXDQGR�VH�

WUDWD�� SRU� H[HPSOR�� GH� QmR� WHU� PDLV� UHFXUVR� SDUD� DSRUWDU� QR� SURMHWR�� WHP� D� YHU� FRP� D�

SULRUL]DomR´��$VVLP�� DOpP�GD� GHVFRQWLQXLGDGH� GD� SDUFHULD� LQVWLWXFLRQDO� GHFRUUHQWH� GR� FRUWH�

ILQDQFHLUR�GR�SURMHWR��FRP�D�SHUGD�GH�VWDWXV�HVWUDWpJLFR��DSHQDV�D�XQLGDGH�WpFQLFD��'2&�����

SDVVD� D� FRRUGHQDU� HVVD� LQLFLDWLYD�� DEVRUYHQGR� H� GHVHQYROYHQGR� D� PHWRGRORJLD�� FRQIRUPH�

H[SRVWR� QD� &DWHJRULD� ;,� ± 0HWRGRORJLD� FXVWRPL]DGD� SDUD� D� LQVWLWXLomR�� PLQLPL]DQGR� HVVD�

GLILFXOGDGH�

3RU�ILQDO�� LQIHUH�VH�TXH�D�OLPLWDomR�GH�FRQKHFLPHQWR�HPStULFR�FLHQWtILFR�H�D�HVFDVVH]�

GH� UHFXUVRV� KXPDQR�� WHFQROyJLFR� H� ILQDQFHLUR GLILFXOWDUDP� R� SURFHVVR� GH� LQRYDomR� GR�06��

7RGDYLD�� PHVPR� DSyV� D� VDtGD� GD� HTXLSH� GH� FRODERUDGRUHV� H[WHUQRV�� D� DSURSULDomR� GD�

PHWRGRORJLD� SRU� SDUWH� GD� HTXLSH� WpFQLFD� GR� yUJmR FXOPLQD� QD� VXVWHQWDELOLGDGH� H� QR�

GHVHQYROYLPHQWR�GR�GLPHQVLRQDPHQWR��FRQIRUPH�DERUGDGR�QD�&DWHJRULD�9,,�± $SUHQGL]DJHP�

2UJDQL]DFLRQDO�� 'LPHQVmR� ��� 9DOH� GHVWDFDU� TXH�� SDUD� DPSOLDU� R� FDPSR� GH� DWXDomR� GR�

GLPHQVLRQDPHQWR� QR� yUJmR�� GHYLGR� j� OLPLWDomR� GH� WHPSR� H� GH� UHFXUVR� KXPDQR�� XWLOL]D�VH� D�

SDUWLFLSDomR�GH�PXOWLSOLFDGRUHV�SDUD�D�DSOLFDomR�GD�PHWRGRORJLD��FRP�R�DSRLR�GD�XQLGDGH�GH

JHVWmR�GH�SHVVRDV�� FRQIRUPH�H[SRVWR�QDV�&DWHJRULDV�;�± 'HVHQYROYLPHQWR�&RSDUWLFLSDWLYR��

;,� ± 0HWRGRORJLD� FXVWRPL]DGD� H� ;,,� ± 3HUILO� GH� DWRUHV� HQYROYLGRV� FRP� D� LQRYDomR�� TXH�

FRPSUHHQGHP�D�'LPHQVmR���

6XEGLPHQVLRQDPHQWR�GR�SODQR�GH�LQRYDomR

4XDGUR��� � &DWHJRULD�;9,��6XEGLPHQVLRQDPHQWR�GR�SODQR�GH�LQRYDomR
'LPHQVmR�� 'LILFXOWDGRUHV j�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO
&DWHJRULD�;9, 6XEGLPHQVLRQDPHQWR�GR�SODQR GH�LQRYDomR

'HILQLomR
7UDWD�VH� GH� HVWLPDWLYD� LQVXILFLHQWH� GH� FURQRJUDPD�� FRPR� WDPEpP� GH� SURJUDPDomR� GH�
UHFXUVRV�H�DWLYLGDGHV�LQFRPSDWtYHO�FRP�D�QHFHVVLGDGH�H�UHDOLGDGH�GH�yUJmR�S~EOLFR�SDUD�
ILQV�GH�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO�



���

6tQWHVH�GDV�YHUEDOL]Do}HV� 5HIHUrQFLDV�QD�OLWHUDWXUD 5HIHUrQFLDV�GRFXPHQWDLV
6XEGLPHQVLRQDPHQWR� GR�
FURQRJUDPD� GR� SURMHWR� GH�
SHVTXLVD� SDUD� R�
GHVHQYROYLPHQWR�H�DSOLFDomR�GH�
PpWRGR�')7�SDUD�R�06�

(VFRSR� GR� SURMHWR� ')7�
LQFRPSDWtYHO� FRP� D� UHDOLGDGH�
GR� yUJmR� ± HVWUXWXUD�
RUJDQL]DFLRQDO�� IOX[R� GH�
WUDEDOKR�� GLYHUVLGDGH� GH�
GHPDQGDV�� FRUSR� IXQFLRQDO�
UREXVWR�

9DOLGDomR� GR�
HVFRSR�FURQRJUDPD� SHOD� $OWD�
$GPLQLVWUDomR� GD� 3DVWD� VHP� D�
SDUWLFLSDomR� H� HQYROYLPHQWR�GD�
HTXLSH�LQWHUQD�

'HVFRQWLQXLGDGH� GR� UHSDVVH� GH�
FRQKHFLPHQWR� H� GD� RULHQWDomR�
VREUH� D� PHWRGRORJLD�
LPSOHPHQWDGD�

/LPLWDomR� GH� SUD]R� �,6,'52��
������

([FHVVR� GH� DWLYLGDGHV� H�
HVFDVVH]� GH� WHPSR �6286$��
%5812�)$5,$��������

,QFHUWH]DV� GR� SURFHVVR� GH�
LQRYDomR��%(66$17�������

,QFHUWH]DV� H� IDOKDV� LQHUHQWHV j�
LPSOHPHQWDomR� GH� SURFHVVR� GH�
LQRYDomR� �'(� 95,(6��
%(..(56�� 7800(56��
������

5LVFRV�GD�LQRYDomR�QR�FRQWH[WR�
GDV� RUJDQL]Do}HV� S~EOLFDV�
�72:6(1'�������

'HPRQVWUDomR�GH�HVFRSR��FURQRJUDPD�H�
UHFXUVRV� QHFHVViULRV� ± 7HUPR� GH�
([HFXomR�'HVFHQWUDOL]DGD� GH�5HFXUVRV��
3ODQR� GH� 7UDEDOKR�� 'HVFULomR� GR�
3URMHWR�� ,QIRUPDo}HV� GD� 3URSRVLomR��
&XUVR�� &RQJUHVVR�� (VWXGR�� (YHQWR� H�
3HVTXLVD�� &URQRJUDPD� GH� ([HFXomR� H�
3ODQR� GH� $SOLFDomR� �'2&� ��� '2&� ���
'2&���H�'2&����

3DWURFtQLR� GD� $OWD� DGPLQLVWUDomR� H�
DSRUWH� GH� UHFXUVRV� SDUD� UHDOL]DomR� GH�
SHVTXLVD� FLHQWtILFD� ± 7HUPR� GH�
([HFXomR� 'HVFHQWUDOL]DGD� GH� 5HFXUVRV
�'2&����

&RQWH~GRV�YHUEDOL]DGRV
(��� ³LD� DFDEDU� R� SUD]R� GR� SURMHWR� GD�81%��PDV� Dt� FRPR� HOHV�QmR� WLQKDP� FRQFOXtGR� R� WUDEDOKR� HOHV�
SHGLUDP�D�SURUURJDomR�GH�SUD]R�SRU�PDLV�XP�DQR SDUD�SRGHU�FRQFOXLU��WDPEpP�QmR�FRQFOXtUDP�������IRL�
VXEGLPHQVLRQDGR�GHPDLV� R� WHPSR�GR�SURMHWR�� H� DVVLP�� WHRULFDPHQWH� R�PLQLVWpULR� SRGHULD� GL]HU� TXH� QmR�
WLQKD�XPD�H[SHUWLVH SDUD�SRGHU�GL]HU� VH� DTXHOH� WHPSR�HUD�PXLWR�RX� HUD�SRXFR��PDV� D�8Q%�FRPR�HVWDYD� VH�
SURSRQGR�VHU�D�XQLGDGH�SDUFHULD�FRQKHFHGRUD�GR�WHPD��HQWmR�HOHV�SRGHULDP�WHU�WLGR�HVVD�DQiOLVH�FUtWLFD�GH�TXH�
R�WHPSR�HUD�VXILFLHQWH�RX�QmR´

(���³QmR�KRXYH XP�GLDJQyVWLFR SRU�SDUWH�GD�8Q%�SDUD�GLPHQVLRQDU�R�WHPSR�QHFHVViULR�SDUD�FRQGX]LU�XP�
SURFHVVR�GHVVD�QDWXUH]D��H� Dt� p�PDLV�XPD�SDUFHULD�TXH�RV�yUJmRV�S~EOLFRV�ID]HP VHP�VH�FHUFDU�GH�DOJXQV�
FXLGDGRV�H�Dt�DFDED�ILFDQGR�FRP�HVVH�WLSR�GH�VLWXDomR�SDUD�VHU�JHULGD�GHSRLV�´�

(���³R�SURMHWR�SLORWR�p�SDUD�GXUDU�VHLV�PHVHV��GXURX�PDLV�GH�XP�DQR��H�Dt�IL]HPRV�D�HQWUHJD�GRV�UHVXOWDGRV�
Oi�HP�MXQKR�GH������SDUD�R�)XQGR�1DFLRQDO�GH�6D~GH��GHSRLV�GLVVR�FRPHoDPRV�DSOLFDU�QD�&(*(63´

(���³D�JHQWH�QmR�SDUWLFLSRX�GHVVH�SODQHMDPHQWR��GR�SURMHWR� TXDQGR�IRL�SODQHMDGR�R�SURMHWR�D�JHQWH�GL]�TXH�
HOH�IRL�VXEGLPHQVLRQDGR�PHVPR� SRUTXH�R WHPSR�TXH�IRL�GLPHQVLRQDGR�SDUD�ID]HU�WRGR�HVVH�WUDEDOKR�HUD�
LQVXILFLHQWH� HQWmR��DVVLP��VmR�PXLWDV�iUHDV��D�FRPSOH[LGDGH�p�DOWtVVLPD�SDUD�VH�ID]HU�XP�WUDEDOKR�GHVVHV��
HQWmR�D�SULQFtSLR�D�JHQWH�ILFDULD�XP�DQR�FRP�HOHV�H�D�JHQWH�ILFRX�PDLV����ILFDPRV�SRU�GRLV�DQRV��UHQRYDPRV�SRU�
PDLV� XP� DQR�� HQWmR HUD� XP� DQR� SDUD� GHVHQYROYHU� PHWRGRORJLD�� WHVWDU�� YDOLGDU� H� DSOLFDU� HP� WRGDV� DV�
XQLGDGHV�GR�PLQLVWpULR�H� QD�SUiWLFD� D�JHQWH�YLX�TXH�LVVR�HUD�LQYLiYHO� SRUTXH�R�WHPSR�TXH�VH�OHYRX�SDUD�
SRGHU�GHVHQYROYHU�PHWRGRORJLD��WHVWDU�H�DSOLFDU�p� SRUTXH� WHP�PXLWDV�YDULiYHLV��D�JHQWH�OHYDQWRX�GLYHUVDV�
LQIRUPDo}HV�H�IL]HPRV�GLYHUVDV�GLVFXVV}HV�SDUD�YHU�TXDO�VHULD�R�PHOKRU�FDPLQKR��HQWmR�D�JHQWH�SUHFLVRX�
GH� XP� WHPSR� PDLRU� SDUD� TXH� D� JHQWH� SXGHVVH� GH� IDWR� GHVHQYROYHU� H� DR� ILQDO� D� JHQWH� WHU� XPD�
PHWRGRORJLD TXH�D�JHQWH� WLYHVVH��GH� IDWR�� DVVLP��FRQILDELOLGDGH�SDUD�TXH�D�JHQWH�SXGHVVH�DSOLFDU�HP�RXWUDV�
iUHDV´

(���³TXDQGR�YRFr�DFDED XPD�SDUFHULD��SRUTXH ����� ILQDOL]RX��RX������ FRUWRX�YHUED ������D�JHQWH�PHLR�TXH�ILFRX�
VR]LQKR�� WLSR� DVVLP� FRPHFH� D� DQGDU FRP� VXDV� SUySULDV� SHUQDV�� D� JHQWH� WHYH TXH� YiULDV� YH]HV� PDQGDU�
PHQVDJHP��REWHU�DOJXPDV�UHVSRVWDV TXH� DWp�KRMH� D�JHQWH�QmR�WHYH��$ JHQWH�WHYH TXH�HVWXGDU SDUD�VDEHU��
LVVR�SDUD�PLP�p�RXWUR�DJUDYDQWH�´

(��� ³SHQD� IRL� TXH� DFDERX� DQWHV� GR� TXH� GHYHULD� DFDEDU� R� PRYLPHQWR� GH� WURFD� HQWUH� D� DFDGHPLD� H� R�
PLQLVWpULR��TXHVW}HV�GLYHUVDV´
)RQWH��(ODERUDGR�SHOR�DXWRU



���

$� &DWHJRULD� ;9,�� 6XEGLPHQVLRQDPHQWR� GR� SURMHWR� ')7�� FRQIRUPH� 4XDGUR� ����

GHPRQVWUD�GHWHUPLQDGDV�IDOKDV�RX�SUREOHPDV�LQFRUULGRV�GXUDQWH�D�LPSOHPHQWDomR�GD�LQRYDomR�

HP� yUJmR� S~EOLFR� �72:6(1'�� ������� FRQILJXUDQGR� HP� SURYLVmR� LQVXILFLHQWH� GH� UHFXUVRV�

UHODWLYRV�DR�SURMHWR��EHP�FRPR�D�GHILQLomR�GH�HVFRSR�LQFRPSDWtYHO�FRP�R�GHVHQYROYLPHQWR�GH�

QRYR� PpWRGR� RUJDQL]DFLRQDO� SDUD� R� FRQWH[WR� UHVSHFWLYR�� 1HVVH� VHQWLGR�� YHULILFD�VH� TXH� R�

FURQRJUDPD�HVWLSXODGR�SDUD�R�SURMHWR�GH�SHVTXLVD�IRL�LQVXILFLHQWH�SDUD�R�DOFDQFH�GR�UHVXOWDGR�

SDFWXDGR��'2&�����FRQIRUPH�UHODWR�GH�(���³LD�DFDEDU�R�SUD]R�GR�SURMHWR�GD�81%��PDV�������

HOHV�QmR�WLQKDP�FRQFOXtGR�R�WUDEDOKR��HOHV�SHGLUDP�D�SURUURJDomR�GH�SUD]R�SRU�PDLV�XP�DQR�

SDUD� SRGHU� FRQFOXLU�� WDPEpP�QmR� FRQFOXtUDP� ������ IRL� VXEGLPHQVLRQDGR�GHPDLV� R� WHPSR�GR�

SURMHWR´�

$SyV� DQiOLVH� GRV� UHODWRV� GDV� HQWUHYLVWDV� DSOLFDGDV�� SRGH�VH� HYLGHQFLDU� TXH� R�

FURQRJUDPD�LQVXILFLHQWH�p�FRQVHTXrQFLD�GD�SURJUDPDomR�LQDGHTXDGD�GH�DWLYLGDGHV��WpFQLFDV�H�

UHFXUVRV�SDUD�D�UHVROXomR�GR�SUREOHPD�LQGLFDGD�DQWHV�GH�ILUPDU�SDUFHULD�FRP�DJHQWH�H[WHUQR��

FRPR�WDPEpP�GD�GHILQLomR�GR�SURMHWR�RFRUUH�VHP�D�SDUWLFLSDomR�GH�HTXLSH�WpFQLFD�GR�yUJmR��

FRQIRUPH�H[S}HP�(��H�(��� UHVSHFWLYDPHQWH��³QmR�KRXYH�XP�GLDJQyVWLFR�SRU�SDUWH�GD�8Q%�

SDUD� GLPHQVLRQDU� R� WHPSR� QHFHVViULR� SDUD� FRQGX]LU� XP� SURFHVVR� GHVVD� QDWXUH]D�� H�� Dt�� p�

PDLV�XPD�SDUFHULD�TXH�RV�yUJmRV�S~EOLFRV�ID]HP�VHP�VH�FHUFDU�GH�DOJXQV�FXLGDGRV�H�Dt�DFDED�

ILFDQGR� FRP� HVVH� WLSR� GH� VLWXDomR�SDUD� VHU� JHULGD� GHSRLV�´�� ³D�JHQWH� QmR� SDUWLFLSRX� GHVVH�

SODQHMDPHQWR�� GR� SURMHWR�� TXDQGR� IRL� SODQHMDGR� R� SURMHWR� D� JHQWH� GL]� TXH� HOH� IRL�

VXEGLPHQVLRQDGR�PHVPR��SRUTXH�R�WHPSR�TXH�IRL�GLPHQVLRQDGR�SDUD�ID]HU�WRGR�HVVH�WUDEDOKR�

HUD�LQVXILFLHQWH��HQWmR��DVVLP��VmR�PXLWDV�iUHDV��D�FRPSOH[LGDGH�p�DOWtVVLPD�SDUD�VH�ID]HU�XP�

WUDEDOKR�GHVVHV´

&RQIRUPH�%HVVDQW���������'H�9ULHV� %HNNHUV H�7XPPHUV ������ SUHFRQL]DP��H[LVWH�R

ULVFR GD�LQRYDomR�QmR�DWLQJLU�R REMHWLYR�DOPHMDGR�GHYLGR�DR�DOWR�JUDX�GH�LQFHUWH]D��HOHPHQWR�

LQWUtQVHFR� DR� SURFHVVR� GH� LQRYDomR�� /RJR�� QR� SUHVHQWH� HVWXGR�� YHULILFD�VH� TXH� R�

VXEGLPHQVLRQDPHQWR�GR�SURMHWR�')7�p�FRQVHTXrQFLD�GD�IDOWD�GH�SUpYLR�GLDJQyVWLFR�VREUH�R�

FRQWH[WR� RUJDQL]DFLRQDO� GD� LQVWLWXLomR�� SDUD� SRVWHULRU� GHOLPLWDomR� GH� HVFRSR� H� SUD]R�

H[HTXtYHLV� GH� SURMHWR� GH� SHVTXLVD� YLVDQGR� D� FULDomR� H� R� GHVHQYROYLPHQWR� GH� QRYR�PpWRGR�

')7�SDUD�R�0LQLVWpULR�GD�6D~GH�

$OpP� GLVVR�� YDOH� GHVWDFDU� TXH� D� &DWHJRULD� 9,,� ± $SUHQGL]DJHP� 2UJDQL]DFLRQDO��

FRPSUHHQGLGD� QD� 'LPHQVmR� ��� SRGH� DSULPRUDU� D� VLVWHPiWLFD� GH� LPSOHPHQWDomR� GH� QRYR�

PpWRGR� RUJDQL]DFLRQDO�� D� SDUWLU� GH� VROXo}HV� H� LQVWUXPHQWRV� GHVHQYROYLGRV� DR ORQJR� GD�



���

H[HFXomR�GH�SURFHVVR�GH� LQRYDomR� UHVSHFWLYR��HYLWDQGR�RX�PLQLPL]DQGR�SRVVtYHLV� IDOKDV�RX�

SUREOHPDV�

��� 352326,d2� '(� 02'(/2 '(� ',0(16,21$0(172� '$� )25d$� '(�
75$%$/+2�3$5$�2�0,1,67e5,2�'$�-867,d$�(�6(*85$1d$�3Ò%/,&$

2�0LQLVWpULR� GD� -XVWLoD� H� 6HJXUDQoD� 3~EOLFD� � 0-�� yUJmR� GD�$GPLQLVWUDomR� )HGHUDO�

GLUHWD�� GHVHQYROYH� SROtWLFDV� S~EOLFDV� YROWDGDV� SDUD� RV� WHPDV� MXVWLoD�� FLGDGDQLD�� VHJXUDQoD�

S~EOLFD�H�FRPEDWH�j�FRUUXSomR��FRQIRUPH�'HFUHWR�Q���������GH����GH�MDQHLUR�GH�������'HVVD�

IRUPD�� DV� FRPSHWrQFLDV� LQVWLWXFLRQDLV� GR�0-� FRQVWLWXHP� GLUHWUL]HV� H� LQLFLDWLYDV� OLJDGDV� DRV�

VHJXLQWHV� WHPDV�� GHIHVD� GD� RUGHP� MXUtGLFD�� GRV� GLUHLWRV� SROtWLFRV� H� GDV� JDUDQWLDV�

FRQVWLWXFLRQDLV�� SROtWLFD� MXGLFLiULD�� SROtWLFDV� VREUH� GURJDV�� GHIHVD� GD� RUGHP� HFRQ{PLFD�

QDFLRQDO�H�GRV�GLUHLWRV�GR�FRQVXPLGRU��QDFLRQDOLGDGH��LPLJUDomR�H�HVWUDQJHLURV��SUHYHQomR�H�

UHSUHVVmR� j� ODYDJHP� GH� GLQKHLUR� H� FRRSHUDomR� MXUtGLFD� LQWHUQDFLRQDO�� SROtWLFD� QDFLRQDO� GH�

DUTXLYRV�� DVVLVWrQFLD� DR� SUHVLGHQWH� GD�5HS~EOLFD� HP�PDWpULDV� QmR� DIHWDV� D� RXWUR�0LQLVWpULR�

�'2&�����

'HVVH�PRGR��FRQVLGHUDQGR�R�URO GH�DWULEXLo}HV�GD�3DVWD��GHVWDFD�VH�D�GLYHUVLGDGH�H�D�

FRPSOH[LGDGH� GH� GHPDQGDV� S~EOLFDV�� $VVLP�� SDUD� R� FXPSULPHQWR� GDV� VXDV� FRPSHWrQFLDV�

LQVWLWXFLRQDLV��WRUQD�VH�QHFHVViULD�DYDOLDomR�GH�QHFHVVLGDGHV�DWXDLV�H�IXWXUDV�GH�SURILVVLRQDLV��

TXDQWLWDWLYD� H� TXDOLWDWLYD�� FRP� YLVWDV� DR GHVHQYROYLPHQWR� GH� EHQV� H� VHUYLoRV� S~EOLFRV� GH�

PDLRU� TXDOLGDGH� SDUD� D� VRFLHGDGH �5(,6� HW� DO�� ������� 3RU� LVVR�� UDWLILFD�VH� D� LPSRUWkQFLD�

HVWUDWpJLFD� GR GLPHQVLRQDPHQWR GD� IRUoD� GH� WUDEDOKR� ± ')7� QR� FRQWH[WR� S~EOLFR� FRPR�

WDPEpP�VH�HYLGHQFLD�D�QHFHVVLGDGH�GH�PXGDQoD�GH�SRVWXUD�GRV�JHVWRUHV�S~EOLFRV��TXH�GHYHP�

PRGHUQL]DU� H� LQRYDU� D� JHVWmR� GH� UHFXUVRV� KXPDQRV�� SULRUL]DQGR� XPD� DGPLQLVWUDomR� PDLV�

HILFLHQWH�H�FRP�IRFR�QRV�UHVXOWDGRV��%(5*8(��������

1HVVD� VHDUD�� D� $OWD� $GPLQLVWUDomR� GR� 0-� HP� ������ FRP� R� LQWXLWR� GH� JDUDQWLU�

LQIRUPDomR� DFHUFD� GD� IRUoD� GH� WUDEDOKR� FRPSDWtYHO� FRP� DV� GHPDQGDV� RUJDQL]DFLRQDLV� GD�

3DVWD�� YHULILFD� D� QHFHVVLGDGH� GH� LPSOHPHQWDU� PHWRGRORJLD� ')7� TXH� RULHQWH�� GH� IRUPD�

DVVHUWLYD�� DV� Do}HV� GH� FRPSRVLomR� H� UHFRPSRVLomR� GR� TXDGUR� GH� SURILVVLRQDLV� GR� yUJmR��

JDUDQWLQGR�R�FXPSULPHQWR�GRV�REMHWLYRV�HVWUDWpJLFRV�UHVSHFWLYRV��$VVLP��SXEOLFRX�VH 3RUWDULD�

Q�������GH��� GH�MXOKR�GH�������TXH�LQVWLWXLX�XP JUXSR�GH�WUDEDOKR�SDUD�D�FXVWRPL]DomR GHVVH�

PpWRGR SDUD�R�0-� �'2&����� (VVD� LQLFLDWLYD�SURS{V�(VWUXWXUD�$QDOtWLFD�GH�3URMHWR�± ($3��

DERUGDQGR� RV� SULQFLSDLV� WHPDV� GH� JHVWmR� QHFHVViULRV� SDUD� GLPHQVLRQDU�



���

TXDQWLWDWLYDPHQWH�TXDOLWDWLYDPHQWH�R�FRUSR�IXQFLRQDO�GR�yUJmR��TXH�VmR��HVWUDWpJLD��HVWUXWXUD��

SURFHVVRV�� FRPSHWrQFLDV� RUJDQL]DFLRQDLV� H� LQGLYLGXDLV�� $� SURSRVLomR�� SRUpP�� GLVSHQGH�

FRQVLGHUiYHO�YROXPH�GH� UHFXUVRV�± KXPDQRV�� ILQDQFHLUR��PDWHULDO��VRIWZDUH��GHQWUH�RXWURV�±

FRPR�WDPEpP�GHPDQGD�SUD]R�H[WHQVR�GH�DSOLFDomR��FRPSURPHWHQGR�RV�UHVXOWDGRV�DOPHMDGRV�

FRP�D�LQLFLDWLYD�

3RVWHULRUPHQWH�� HP� ������ FRQVLGHUDQGR� DV� OLPLWDo}HV� GH� UHFXUVRV� VXSUDFLWDGDV� SDUD�

H[HFXomR� GR� SURMHWR�� H�� D� SDUWLU� GH� GHPDQGD� GH� yUJmR� GH� FRQWUROH� ± TXH� VROLFLWD� DYDOLDomR�

TXDQWLWDWLYD�H�TXDOLWDWLYD�GD�IRUoD�GH�WUDEDOKR�GH�7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR�±

7,&�± WRUQRX�VH�RSRUWXQD�D�UHWRPDGD�GD�LQLFLDWLYD�GH�GHILQLomR�GH�PpWRGR�')7�SDUD�R�yUJmR��

$VVLP�� HVWUXWXURX�VH� HTXLSH� WpFQLFD� TXH� UHDGHTXD� PHWRGRORJLD�� RWLPL]DQGR� WHPSR� GH�

DSOLFDomR�GR�')7�SRU�PHLR�GH�PpWULFDV�H�YDULiYHLV�HVWUXWXUDGDV�HP�WHPSR�GH�H[HFXomR�GDV�

DWLYLGDGHV� H� TXDQWLGDGHV� UHVSHFWLYDV �'2&� ����� 3RUpP�� HVVD� PHWRGRORJLD� UHVWULQJH�VH� DRV�

GDGRV� GH� HVIRUoR� H� GH� UHVXOWDGR� �)5$1&2�� ,:$0$�� 6(55$12�� ������ S������

GHVFRQVLGHUDQGR� DV� YDULiYHLV� GH SHVVRDO� ± DXVrQFLDV� H� DIDVWDPHQWRV�� SRU� H[HPSOR� ± R� TXH�

PLQLPL]D� R� QtYHO� GH� DVVHUWLYLGDGH� GR� GLPHQVLRQDPHQWR� UHVSHFWLYR�� HYLGHQFLDQGR� D�

QHFHVVLGDGH�GH�DSULPRUDPHQWR�GR�PpWRGR�

3RU�FRQVHJXLQWH��HP�PHDGRV�GH�������R�JRYHUQR�IHGHUDO�SXEOLFRX UHJXODPHQWDomR�TXH�

GLVS}H�VREUH�RV�FULWpULRV�H�SURFHGLPHQWRV�SDUD�SULRUL]DomR�GD� LPSOHPHQWDomR�GR�PRGHOR�GH�

GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QRV� yUJmRV� H� HQWLGDGHV� LQWHJUDQWHV� GHVVH� VLVWHPD�

�%5$6,/���������HYLGHQFLDQGR�D�GHPDQGD�SRU�PHWRGRORJLD�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�

WUDEDOKR� QR� FRQWH[WR� GD� $GPLQLVWUDomR� 3~EOLFD�� 5HFHQWHPHQWH�� LQVWLWXLX�VH� QRYD�

UHJXODPHQWDomR�TXH�FRUURERUD�FRP�DV�GLUHWUL]HV�GH�SODQHMDPHQWR�GD�IRUoD�GH� WUDEDOKR�GHVVH�

JRYHUQR�� 'HFUHWR� Q�� ������������ HVWDEHOHFHQGR� PHGLGDV� GH� HILFLrQFLD� RUJDQL]DFLRQDO�

FRQMXJDGDV�DR�SURFHVVR�GH�FRQFXUVRV�S~EOLFRV��'HQWUH�DV�GLUHWUL]HV�SDUD�R�IRUWDOHFLPHQWR�GD�

FDSDFLGDGH� LQVWLWXFLRQDO��GHVWDFD�VH�R�DXPHQWR�GD�HILFLrQFLD�� HILFiFLD�H�HIHWLYLGDGH�GR�JDVWR�

S~EOLFR�H�GD�DomR�DGPLQLVWUDWLYD��FRP�WDPEpP�D�RULHQWDomR�SDUD�UHVXOWDGRV �%5$6,/���������

&RP� EDVH� QR� H[SRVWR�� DV� LQLFLDWLYDV� JRYHUQDPHQWDLV� UHIRUoDP� D� QHFHVVLGDGH� GH�

HVWDEHOHFHU�VLVWHPiWLFD�GH�GLPHQVLRQDPHQWR�TXH�SRVVD�DWHQGHU�jV�GHPDQGDV�RUJDQL]DFLRQDLV�

QR� FRQWH[WR� S~EOLFR�� 'HVVD� IRUPD�� R� SHVTXLVDGRU� GR� SUHVHQWH� HVWXGR�� VHUYLGRU� S~EOLFR� GR�

TXDGUR� HIHWLYR� GR�0-�� UHDOL]D� SHVTXLVD� VREUH� R� WHPD�� FRP�R� LQWXLWR� GH� SURYHU� D�3DVWD� FRP�

FRQKHFLPHQWR� HPStULFR�FLHQWtILFR� H� PRGHOR� D� VHU� DSOLFDGR� DR� FRQWH[WR� RUJDQL]DFLRQDO�

UHVSHFWLYR�� 'HVVD� IRUPD�� D� SDUWLU� GH� HVWXGR UHDOL]DGR�� HP� SURIXQGLGDGH� DFHUFD� GD�

LPSOHPHQWDomR� GH� QRYD� PHWRGRORJLD� HP� yUJmR� S~EOLFR� IHGHUDO�� EXVFRX�VH�� FDUDFWHUL]DU� R�



���

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�GR�0LQLVWpULR�GD�6D~GH�QD�SHUVSHFWLYD�GR�SURFHVVR�GH�

LQRYDomR�± &DStWXOR������GHVFUHYHU�R�SURFHVVR�GH�LQRYDomR SRU�PHLR�GR�GLPHQVLRQDPHQWR�GD�

IRUoD� GH� WUDEDOKR� ± &DStWXOR� ����� LGHQWLILFDU� IDWRUHV� TXH� GLILFXOWDUDP� RX� IDFLOLWDUDP� D�

LPSOHPHQWDomR� GHVVH� SURFHVVR� ± &DStWXOR� ����� $VVLP�� YHULILFD�VH� TXH� LPSOHPHQWDomR� GR�

GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QD� SHUVSHFWLYD GR� SURFHVVR� GH� LQRYDomR� HP� yUJmR�

S~EOLFR� IHGHUDO� FRPSUHHQGH� TXDWUR� GLPHQV}HV� FRQVWLWXtGDV� SRU� ��� FDWHJRULDV�� FRQIRUPH�

4XDGUR����

4XDGUR��� � ,PSOHPHQWDomR�GR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QD�SHUVSHFWLYD�GR�SURFHVVR�GH�LQRYDomR�
HP�yUJmR�S~EOLFR�IHGHUDO

)RQWH��(ODERUDGR�SHOR�DXWRU

'HVVD�IRUPD��D�µ'LPHQVmR��¶ FRUUHVSRQGH�j�SURJUDPDomR HVWUDWpJLFD�QHFHVViULD�SDUD�D�

LPSOHPHQWDomR�GH�SURFHVVR�GH�LQRYDomR��FRPSUHHQGHQGR�D�DQiOLVH�GH�FHQiULRV�DPELHQWDLV�±

LQWHUQR�H�H[WHUQR�± FRP�YLVWDV�D�LGHQWLILFDU�RSRUWXQLGDGHV�RX�QHFHVVLGDGHV GH�LQRYDomR�SDUD�D�

RUJDQL]DomR� ± '��&,�� FRPR� WDPEpP� R GHOLQHDPHQWR� GH� HVWUDWpJLD� D� VHU� VHJXLGD� GXUDQWH� R�

SURFHVVR� FRP�YLVWDV�D�PLQLPL]DU�DV�LQFHUWH]DV�H�SRVVtYHLV�IDOKDV�± '��&,,��$�µ'LPHQVmR��¶���

H[HFXomR� GH� SURFHVVR� GH� LQRYDomR�� FRQVWLWXL�� D� DTXLVLomR� GH� FRQKHFLPHQWRV� H� LQIRUPDo}HV�

QHFHVViULRV� DR� SURFHVVR� GH� LQRYDomR� QR� FRQWH[WR� S~EOLFR� ± '��&,,,�� RV� SDUWLFLSDQWHV�

HQYROYLGRV� FRP� D� LQLFLDWLYD� ± '��&,9�� FRQMXQWR� GH� WpFQLFDV� H� LQVWUXPHQWRV� GH� JHVWmR�

UHTXHULGRV�SDUD�D� LPSOHPHQWDomR�GH�QRYR�PpWRGR�HP�yUJmR�S~EOLFR�± '��&9��H[HFXomR�GH�

SODQR�GH�LPSOHPHQWDomR��GD�QRYD�PHWRGRORJLD�± '��&9,�

$VVLP�� FRQIRUPH� GHVFULomR� GDV� 'LPHQV}HV� � H� ��� YDOH� VDOLHQWDU� TXH� D� LQRYDomR�

FRQVWLWXL�VH� HP XP� SURFHVVR IOXLGR�� FRPSOH[R�� LQFHUWR�� LQWHUDWLYR�� QmR� OLQHDU�� XEtTXR��

'LPHQV}HV &DWHJRULDV /HJHQGD�
'LPHQVmR� ��� 3URJUDPDomR�
(VWUDWpJLFD�

, &RQWH[WR�LQVWLWXFLRQDO�H�DPELHQWDO '��&,
,, 'HVHQYROYLPHQWR�GH�(VWUDWpJLD�GH�,QRYDomR '��&,,

'LPHQVmR� ��� ([HFXomR� GH�
SURFHVVR�GH�LQRYDomR

,,, &RQKHFLPHQWRV�H�LQIRUPDo}HV�UHTXHULGRV� '��&,,,
,9 3DUWtFLSHV� '��&,9
9 7pFQLFDV�H�LQVWUXPHQWRV�GH�H[HFXomR '��&9
9, ,PSOHPHQWDomR�GH�QRYR�PpWRGR '��&9,
9,, $SUHQGL]DJHP�RUJDQL]DFLRQDO '��9,,

'LPHQVmR� ��� )DWRUHV�
IDFLOLWDGRUHV�j�LPSOHPHQWDomR�GH�
SURFHVVR�GH�LQRYDomR

9,,, ,QIOXrQFLD�GH�DJHQWHV�H[WHUQRV� '��&9,,,
,; $PELHQWH�LQVWLWXFLRQDO�DEHUWR�j�LQRYDomR� '��&,;
; 'HVHQYROYLPHQWR�FRSDUWLFLSDWLYR� '��&;
;, 0HWRGRORJLD�FXVWRPL]DGD�SDUD�D�LQVWLWXLomR� '��&;,
;,, 3HUILO�GH�DWRUHV�HQYROYLGRV�FRP�D�LQRYDomR� '��&;,,

'LPHQVmR� ��� )DWRUHV�
GLILFXOWDGRUHV� j� LPSOHPHQWDomR�
GH�SURFHVVR�GH�LQRYDomR

;,,, *DS GH�FRPSHWrQFLDV�RUJDQL]DFLRQDLV '��&;,,,
;,9 *DS GH�FRPSHWrQFLDV�WpFQLFDV�H�JHUHQFLDLV� '��&;,9
;9 /LPLWDomR�GH�UHFXUVRV�DR�SURFHVVR�GH�LQRYDomR� '��&;9
;9, 6XEGLPHQVLRQDPHQWR�GR�SODQR�GH�LQRYDomR '��;9,



���

GLQkPLFR� �6286$�� ������� QmR� XP� HYHQWR� LVRODGR�� SRLV� FRPS}H� LQLFLDWLYDV D� VHUHP�

JHUHQFLDGDV� FRP� YLVWDV� D� PLQLPL]DU� DV� LQFHUWH]DV� H� SRVVtYHLV� IDOKDV�� SRWHQFLDOL]DQGR� R�

DOFDQFH�GRV�UHVXOWDGRV�DOPHMDGRV��'HVVH�PRGR��FRQIRUPH�SUHFRQL]DP�7LGG��%HVVDQW�H�3DYLWW�

�������� D� JHVWmR� GH� SURFHVVR� GH� LQRYDomR� WHP� FRPR� SUHPLVVD� FRQVWUXLU� H� LQFRUSRUDU� HVVDV�

LQLFLDWLYDV�� FRPR� WDPEpP�DSULPRUi�ODV� FRQWLQXDPHQWH�� FRQVWUXLQGR� FDSDFLGDGH� GLQkPLFD� GH�

DWXDomR� HP� DPELHQWH� PXWiYHO�� 3RUWDQWR�� LGHQWLILFDUDP�VH� DV� 'LPHQV}HV� � H� ���

FRPSUHHQGHQGR�� UHVSHFWLYDPHQWH�� RV� IDWRUHV� TXH� IDFLOLWDP� H� GLILFXOWDP� D� LPSOHPHQWDomR� GH�

QRYR� PpWRGR� HP� yUJmR� S~EOLFR�� EHP� FRPR� D� LQWHUDomR� H[LVWHQWH� HQWUH� DV� FDWHJRULDV�

UHVSHFWLYDV��FRQIRUPH�GHPRQVWUDGR�QD�)LJXUD�����D�VHJXLU�

)LJXUD��� � 'LQkPLFD�GH�SURFHVVR�GH�LQRYDomR��LPSOHPHQWDomR�GH�QRYR�PpWRGR�HP�yUJmR�S~EOLFR

)RQWH��(ODERUDGR�SHOR�DXWRU�

/RJR��DSyV�DQDOLVDU�GLQkPLFD GH�SURFHVVR�GH�LQRYDomR H[LVWHQWH�HQWUH�DV�FDWHJRULDV�GDV�

GLPHQV}HV� GRLV�� WUrV� H� TXDWUR�� D� SDUWLU� GH� HYLGrQFLDV� HPStULFDV� H� WHyULFDV�� GHVWDFD�VH� TXH�

DOJXQV� IDWRUHV� IDFLOLWDGRUHV� WHQGHP� D� PLQLPL]DU� GLILFXOGDGHV� LQFRUULGDV� GXUDQWH� D�

LPSOHPHQWDomR� GH� QRYR� PpWRGR� GH� GLPHQVLRQDPHQWR� HP� yUJmR� S~EOLFR�� FRQIRUPH�

GHPRQVWUDGR�QR�4XDGUR����



���

4XDGUR��� � 'LQkPLFD�GH�LQWHUDomR�HQWUH�FDWHJRULDV�GH�IDFLOLWDGRUHV�H�GLILFXOWDGRUHV�GH�SURFHVVR�GH�LQRYDomR
,QWHUDo}HV�HQWUH�RV�IDWRUHV�IDFLOLWDGRUHV�H�GLILFXOWDGRUHV

&yGLJR ,QWHUDomR 'HVFULomR

L�
,QWHUDomR��

'��&;,,,� '��&9,,,

&RP�D�LQWHUYHQomR�GH�DJHQWH�H[WHUQR�SDUD�LPSOHPHQWDomR�GH�QRYR�PpWRGR�
RUJDQL]DFLRQDO� HP� LQVWLWXLomR� S~EOLFD�� GXUDQWH� R� SURFHVVR� GH� LQRYDomR��
LPSXOVLRQD�VH� D� DTXLVLomR� GH� FRQKHFLPHQWRV� H� SUiWLFDV� UHTXHULGDV� SDUD�R�
GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�RUJDQL]DFLRQDLV��FRP�YLVWDV�D�PLQLPL]DU�
D�ODFXQD�UHVSHFWLYD�

L�
,QWHUDomR��

'��&;,,,� '��&,;

2� DPELHQWH� SURStFLR� j� LQRYDomR� HPSUHHQGH� LQLFLDWLYD� TXH� UHTXHU� R�
GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� RUJDQL]DFLRQDLV�� PLQLPL]DQGR� D�
UHVLVWrQFLD� j� LPSOHPHQWDomR� GH� QRYR� PpWRGR� TXH�� SRVWHULRUPHQWH�� p�
LQVWLWXtGR�FRPR�SURFHVVR�GH�H[HFXomR�FRQWtQXD�

L�
,QWHUDomR��

'��&;,,,� '��&;,

$� LPSOHPHQWDomR� GH� PHWRGRORJLD� FXVWRPL]DGD� SDUD� D� UHDOLGDGH� GD�
LQVWLWXLomR�S~EOLFD�FRPS}H�FRQMXQWR�GH�FRPSHWrQFLDV�RUJDQL]DFLRQDLV�TXH�
IRUDP� GHVHQYROYLGDV� GXUDQWH� R� SURFHVVR� GH� LQRYDomR�� PLQLPL]DQGR� DV�
ODFXQDV�H[LVWHQWHV�

L�
,QWHUDomR��

'��&;,9� '��&;

$� VLVWHPiWLFD� GH� DWXDomR� FRQMXQWD� GRV� DWRUHV� HQYROYLGRV� SRVVLELOLWD� R�
VXSRUWH� GH� H[HFXomR� SDUD� D� LPSOHPHQWDomR� GH� SURFHVVR� GH� LQRYDomR��
SRWHQFLDOL]DQGR�R�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�WpFQLFDV�H�JHUHQFLDLV�
DR�ORQJR�GD�LPSOHPHQWDomR�GH�QRYR�PpWRGR�RUJDQL]DFLRQDO��

L�
,QWHUDomR��

'��&;,9� '��&;,

$� ODFXQD� GH� FRPSHWrQFLDV� WpFQLFDV� H� JHUHQFLDLV� SRGH� VHU� PLQLPL]DGD� D�
SDUWLU� GD� H[HFXomR� GH� SURJUDPD� GH� IRUPDomR� LQVWLWXtGR� GXUDQWH� D�
LPSOHPHQWDomR� GD� QRYD� PHWRGRORJLD�� HVSHFtILFD� SDUD� D� UHDOLGDGH�
RUJDQL]DFLRQDO� GD� LQVWLWXLomR� S~EOLFD� H� GHVHQKDGR� SDUD� RV� DWRUHV�
HQYROYLGRV�

L�
,QWHUDomR��

'��&;9� '��&;

$� DWXDomR� FRSDUWLFLSDWLYD�� GXUDQWH� D� H[HFXomR� GH� SURFHVVR� GH� LQRYDomR��
YLDELOL]D� DSURSULDomR� GH� WHFQRORJLD� GH� JHVWmR�� FRPR� WDPEpP� PDLRU�
DPSOLWXGH� GH� DWXDomR� H� FRQVROLGDomR� GR� QRYR� PpWRGR� QR� FRQWH[WR�
RUJDQL]DFLRQDO�UHVSHFWLYR����

L�
,QWHUDomR��

'��&;9� '��&&;,

$� HVWUXWXUDomR� GH� PHWRGRORJLD� FXVWRPL]DGD�� SDUD� R� FRQWH[WR�
RUJDQL]DFLRQDO� S~EOLFR�� GHVHQYROYH� FRQMXQWR� GH� SUiWLFDV� H� LQVWUXPHQWRV�
TXH�SRWHQFLDOL]DP�D�HFRQRPLFLGDGH�GH�GHWHUPLQDGRV�UHFXUVRV�± KXPDQRV��
ILQDQFHLURV�� WHPSR�� WHFQROyJLFRV� ± UHTXHULGRV� GXUDQWH� D� LPSOHPHQWDomR��
GHQWUH�HVVHV�� D�XWLOL]DomR�GH�PXOWLSOLFDGRUHV�TXH� IDFLOLWDP�D�DSOLFDomR�GR�
QRYR� PpWRGR� QR� kPELWR� GD� XQLGDGH� RUJDQL]DFLRQDO�� D� IRUPDOL]DomR� GH�
XQLGDGH� WpFQLFD�� DSURSULDQGR�VH� GH� WHFQRORJLD� GH� JHVWmR� UHSDVVDGD� SRU�
DJHQWH� H[WHUQR� FRQWUDWDGR�� HTXLSH� WpFQLFD�� TXH� DSULPRUD� IHUUDPHQWDV� GH�
LQIRUPiWLFD��SURSRUFLRQDQGR�PDLRU�VHJXUDQoD�H�TXDOLGDGH�jV LQIRUPDo}HV�

L�
,QWHUDomR��

'��&;,9� '��&;,,

$� GLYHUVLGDGH� GH� H[SHUWLVHV H� FRQKHFLPHQWRV� H[LVWHQWHV� DR� ORQJR� GD�
LPSOHPHQWDomR� GH� QRYR� PpWRGR� RUJDQL]DFLRQDO�� SRVVLELOLWD� D� WURFD� GH�
FRQKHFLPHQWRV� H� SUiWLFDV� TXH� SRWHQFLDOL]DP� R� GHVHQYROYLPHQWR� GH�
FRPSHWrQFLDV�WpFQLFDV�H�JHUHQFLDLV��PLQLPL]DQGR�D�ODFXQD�UHVSHFWLYD�

L�
,QWHUDomR��

'��&;9� '��&9,,

2�SURFHVVR�GH�DSUHQGL]DJHP�RUJDQL]DFLRQDO p UHTXLVLWR�IXQGDPHQWDO�SDUD�R�
DSULPRUDPHQWR� H� GHVHQYROYLPHQWR� FRQWtQXR� GH� LPSOHPHQWDomR� GH� QRYR�
PpWRGR�RUJDQL]DFLRQDO��$�SDUWLU�GHVVH��SRGH�VH� LGHQWLILFDU� H�DYDOLDU�TXDLV�
IDOKDV� RFRUUHP� QD� HVWUXWXUDomR� GH� SODQRV� GH� LQRYDomR�� PLQLPL]DQGR�
HVFDVVH]� GH� UHFXUVRV� RX� LQVXILFLrQFLD� GH� SURJUDPDomR� GH� HVWUDWpJLFD� GH�
LQRYDomR�

L��

,QWHUDomR���

'��&9,,� )DWRUHV�
IDFLOLWDGRUHV� GH�
SURFHVVR�GH�LQRYDomR

(VVD� LQWHUDomR� FRQVLVWH� HP� SURGX]LU� H� DSUHHQGHU� QRYRV� FRQKHFLPHQWRV� H�
SUiWLFDV�GH�JHVWmR�SDUD�R�GHVHQYROYLPHQWR�H�DSULPRUDPHQWR�FRQWtQXRV�GR�
SURFHVVR�GH�LQRYDomR��LGHQWLILFDQGR�H�SRWHQFLDOL]DQGR�IDWRUHV�TXH�IDFLOLWDP�
D�LPSOHPHQWDomR�GH�QRYR�PpWRGR�QR�FRQWH[WR�RUJDQL]DFLRQDO�S~EOLFR���

L��

,QWHUDomR���

'��&9,,� )DWRUHV�
GLILFXOWDGRUHV� GH�
SURFHVVR�GH�LQRYDomR

(VVD�LQWHUDomR�FRQVLVWH HP�SURGXomR�H�DTXLVLomR�GH�QRYRV�FRQKHFLPHQWRV�
H�SUiWLFDV�GH�JHVWmR�SDUD�R�GHVHQYROYLPHQWR�H�DSULPRUDPHQWR�FRQWtQXRV�GR�
SURFHVVR�GH�LQRYDomR��LGHQWLILFDQGR�H�PLQLPL]DQGR�IDWRUHV�TXH�GLILFXOWDP�
D�LPSOHPHQWDomR�GH�QRYR�PpWRGR�QR�FRQWH[WR�RUJDQL]DFLRQDO�S~EOLFR���

)RQWH��0RUDLV���������DGDSWDGR�SHOR�DXWRU�



���

3RU� FRQVHJXLQWH�� DSyV� GHVFULomR� GHWDOKDGD� GR� SURFHVVR� GH� LQRYDomR� SRU� PHLR� GR�

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR�kPELWR�GR�06� ILJXUD ����EHP�FRPR�GD�GLQkPLFD��

DSUHVHQWDQGR�RV�IDWRUHV�IDFLOLWDGRUHV�H�GLILFXOWDGRUHV�FRP�DV�LQWHUDo}HV�UHVSHFWLYDV� ILJXUDV����

H���� GHOLQHLD�VH ILJXUD�����FRPSRQGR�DV�TXDWUR�GLPHQV}HV��EHP�FRPR�DV��� FDWHJRULDV�

)LJXUD��� ± 0RGHOR�GH�SURFHVVR�GH�LQRYDomR�FRP�GLQkPLFD GH�LQWHUDo}HV SRU�PHLR�GR�')7�� 06

)RQWH��(ODERUDGR�SHOR�DXWRU�

$�SDUWLU�GHVVD LOXVWUDomR��SRGH�VH�H[SOLFDU��GH�IRUPD�PDLV�GLGiWLFD��TXH��D�LQIOXrQFLD�GH�

µDJHQWH�H[WHUQR�± '��&,¶��yUJmRV�GH�FRQWUROH�UHJXODomR�H�XQLYHUVLGDGH� WUDWD�VH�GH�IDFLOLWDGRU�

TXH� DWXD� WDQWR� QD� µ3URJUDPDomR� HVWUDWpJLFD� ± '�¶� TXDQWR� QD� µ([HFXomR� GH� SURFHVVR� GH�

LQRYDomR� ± '�¶�� R� µDPELHQWH� LQVWLWXFLRQDO� ± '��&,;¶ DEHUWR� j� LQRYDomR� IDFLOLWD� R�

GHVHQYROYLPHQWR�GH�QRYD�PHWRGRORJLD�QR�yUJmR�S~EOLFR� R�µGHVHQYROYLPHQWR�FRSDUWLFLSDWLYR

± '��&;¶� SURSLFLD� D� GHILQLomR� GH� µSDUWtFLSHV� ± '��&,9¶�� EHP� FRPR� GH� µWpFQLFDV� H�

LQVWUXPHQWRV�GH� H[HFXomR�± '��&9¶�PDLV� DGHTXDGRV� j� LPSOHPHQWDomR�GH�PpWRGR�')7 SRU�

PHLR�GH� µPHWRGRORJLD�FXVWRPL]DGD�± '��&;,¶�SDUD�D� UHDOLGDGH�RUJDQL]DFLRQDO� UHVSHFWLYD��R�

µSHUILO�GH�DWRUHV�HQYROYLGRV�± '��&;,,¶��FRP�SDSpLV�H�UHVSRQVDELOLGDGHV�GHILQLGRV� FRQWULEXL�

SDUD�D�µ([HFXomR�GH�SURFHVVR�GH�LQRYDomR�± '��
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$VVLP�� p� PLVWHU� H[SOLFLWDU� TXH� R� µVXEGLPHQVLRQDPHQWR� GR� SODQR� GH� LQRYDomR� ±

'��&;9¶�H�D�µOLPLWDomR�GH�UHFXUVRV�GR�SURFHVVR�GH�LQRYDomR ± '��&;9¶�VmR�RFDVLRQDGRV�QR�

PRPHQWR� HP� TXH VH� µGHVHQYROYH� D� HVWUDWpJLD� GH� LPSOHPHQWDomR� ± '��&,,¶�� DOpP� GLVVR��

GXUDQWH� D� µ([HFXomR� GH� SURFHVVR� GH� LQRYDomR� ± '�¶�� YHULILFD�VH� R� JDS GH� FRPSHWrQFLDV�

RUJDQL]DFLRQDLV�� FRPR� WDPEpP� GH� FRPSHWrQFLDV� WpFQLFDV H� JHUHQFLDV�� 7RGDYLD�� GHYH�VH�

GHVWDFDU� TXH�� GXUDQWH� D� LPSOHPHQWDomR� GR� SURFHVVR� GH� LQRYDomR�� D� µDSUHQGL]DJHP�

RUJDQL]DFLRQDO� ± '��&9,,¶�� SRVVLELOLWD� D� LGHQWLILFDomR� GH� RSRUWXQLGDGHV� GH� PHOKRULD��

DSULPRUDQGR�D�VLVWHPiWLFD�GH�DSOLFDomR�GR�QRYR�PpWRGR�

'HVVD�IRUPD��FRQVLGHUDQGR�D�QDWXUH]D�GH�VLVWHPD�DEHUWR�SUHFRQL]DGD�SRU�%HUWDODQII\�

������� TXH�GHPRQVWUD�D�LWHUDomR ± FLFOR�GH�H[HFXomR H�LQWHU�UHODomR�HQWUH�RV�SDUWtFLSHV� DSyV�

LQWHUSUHWDomR� GH� SURFHVVR� GH� LQRYDomR� D� SDUWLU� GD� LPSOHPHQWDomR� GH� GLPHQVLRQDPHQWR� GD�

IRUoD�GH� WUDEDOKR� HP�yUJmR�S~EOLFR�� FRPR� WDPEpP�GD� UHODomR� LQWHUDWLYD� HQWUH� DV� FDWHJRULDV�

GLVSRVWDV� QR� 4XDGUR� ��� SRGH�VH� DILUPDU� TXH� WDO� DQiOLVH� QmR� p� H[DXVWLYD�� SRLV� R� PRGHOR�

FRPSUHHQGH� UHSUHVHQWDomR� HVWiWLFD H� GLGiWLFD�� 'HVVH� PRGR� D� SDUWLU� GD� µDSUHQGL]DJHP�

RUJDQL]DFLRQDO� ± '��&9,,¶�� DSULPRUDQGR� D� VLVWHPiWLFD� GH� LPSOHPHQWDomR� GR�PpWRGR�')7��

SURS}H�VH PRGHOR�SDUD�R 0-��TXH UHTXHU GHOLQHDPHQWR�DPSOR�H�HVWUXWXUDQWH�GHVHQYROYLGR�D�

SDUWLU� GDV� LQIHUrQFLDV� DSUHVHQWDGDV� QRV� VXEFDStWXORV�� ���� 'LPHQVLRQDPHQWR� GD� IRUoD� GH�

WUDEDOKR� QR� PLQLVWpULR� GD� VD~GH� QD� SHUVSHFWLYD� GR� SURFHVVR� GH� LQRYDomR�� ���� 3URFHVVR� GH�

LQRYDomR� SRU�PHLR GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR�� H� ��� )DWRUHV� IDFLOLWDGRUHV� H�

GLILFXOWDGRUHV� j� LPSOHPHQWDomR� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QR� kPELWR� GR�

0LQLVWpULR� GD� 6D~GH� $VVLP�� R� PRGHOR� HVWUXWXUDGR� SDUD� D� RUJDQL]DomR� DGRWDQWH�� 0-��

FRPSUHHQGH� SURJUDPDomR� HVWUDWpJLFD� GH� GHVHQYROYLPHQWR� GH� QRYR� PpWRGR� RUJDQL]DFLRQDO�

SDUD�SRVWHULRU�H[HFXomR��FRQIRUPH�)LJXUD���� D�VHJXLU�
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)LJXUD��� � 0RGHOR�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�SDUD�RUJDQL]DomR�DGRWDQWH

)RQWH��(ODERUDGR�SHOR�DXWRU�

&RQIRUPH�SRGH� VHU� YLVXDOL]DGR� QD�)LJXUD� ���� R�PRGHOR� WUDWD�VH� GH� GHOLQHDPHQWR� GH�

SURJUDPDomR�HVWUDWpJLFD�SDUD�D� LPSOHPHQWDomR�GH�')7�QR�FRQWH[WR�GR�0-��FRPSUHHQGHQGR�

RV� VHJXLQWHV� FRPSRQHQWHV�� 'LUHWUL]� HVWUDWpJLFD� HP� SODQHMDPHQWR� GD� IRUoD� GH� WUDEDOKR��

(VWUXWXUD� RUJDQL]DFLRQDO�� 3DUWtFLSHV� HQYROYLGRV�� 'HVHQYROYLPHQWR� GH� IXQo}HV� GH� JHVWmR��

3URJUDPDomR�GH�UHFXUVRV�RUJDQL]DFLRQDLV��3URJUDPD�GH�IRUPDomR�WpFQLFD��,PSOHPHQWDomR�GH�

SURMHWR� SLORWR�� &RPXQLFDomR�� 0RQLWRUDPHQWR� H� FRQWUROH� $VVLP�� QHVVD� SURSRVLomR� SDUD� R�

yUJmR� DGRWDQWH�� VLQDOL]D�VH� TXH� RV� QRYH FRPSRQHQWHV� UHTXHUHP� GHVWDTXH�� SRGHQGR� DV� ���

FDWHJRULDV�DSUHVHQWDGDV�QR�PRGHOR�GHVFULWR�GR�yUJmR�UHIHUrQFLD�VHUHP�SRQWRV�GH�REVHUYDomR�

DR�ORQJR�GD LPSODQWDomR�GR�')7�QR�kPELWR�GR�0-�

$�'LUHWUL]� HVWUDWpJLFD� HP� SODQHMDPHQWR� GD� IRUoD� GH� WUDEDOKR� GHYH� HVWDU� DOLQKDGD� jV�

GLUHWUL]HV� H� LQLFLDWLYDV� HVWUDWpJLFDV� GD� RUJDQL]DomR� S~EOLFD�� 'HVVH� PRGR�� GHILQH�VH�

SODQHMDPHQWR� GD� IRUoD� GH� WUDEDOKR YLQFXODGR� DR� SODQR� HVWUDWpJLFR� GR� yUJmR�� FRPSRQGR

GLUHWUL]HV H� REMHWLYRV�� FRPR� WDPEpP� GHYH� VHU� HVWUXWXUDGR� D� SDUWLU� GDV� GHPDQGDV�

RUJDQL]DFLRQDLV�GR�0LQLVWpULR��(VVD�LQLFLDWLYD�WHP�FRPR�SURSyVLWR��RULHQWDU�DV�Do}HV�D�VHUHP�

HPSUHHQGLGDV�QD�SHUVSHFWLYD�GH�')7��HVWDEHOHFHU�FXOWXUD�GH�SODQHMDPHQWR�GDV�GHPDQGDV�GH�
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SURYLPHQWR� H� ORWDomR� GH� SURILVVLRQDLV� QR� FRQWH[WR� GR� 0-�� ILUPDU� FRPSURPLVVR� MXQWR� DRV�

DWRUHV�HQYROYLGRV��HVWDEHOHFHU�LQGLFDGRUHV�H�PHWDV�GH�UHVXOWDGR�UHODWLYDV�DR�')7�

$� (VWUXWXUD RUJDQL]DFLRQDO� FRQVWLWXL� D IRUPDOL]DomR� GH� FROHJLDGR� SHUPDQHQWH��

FRPSRVWR�SRU�UHSUHVHQWDQWHV�GD�DOWD�DGPLQLVWUDomR�GD�3DVWD��TXH��HP�UHJLPH�GH�JRYHUQDQoD��

JDUDQWH� R� SDWURFtQLR� LQVWLWXFLRQDO�� H�� SHULRGLFDPHQWH�� DFRPSDQKD� H� DYDOLD� D� SHUIRUPDQFH� GH�

UHVXOWDGRV� FRP� D� LPSOHPHQWDomR� GR� SODQHMDPHQWR� GD� IRUoD� GH� WUDEDOKR� H� LPSDFWRV� DR�

FXPSULPHQWR�GRV�REMHWLYRV�HVWUDWpJLFRV�GR�0LQLVWpULR �'$)7���������$OpP�GLVVR��LQVWLWXL�VH�

XQLGDGH� WpFQLFD� UHVSRQViYHO� SHOD� DSOLFDomR� GR� GLPHQVLRQDPHQWR�� FRPR� WDPEpP� SHOD�

FRRUGHQDomR�GHVVD� LQLFLDWLYD�QR�kPELWR�GR�0-��$VVLP�� WRUQD�VH�QHFHVViULR�R�SURYLPHQWR�GH

HTXLSH�WpFQLFD�HVSHFLDOL]DGD�SDUD�H[HUFHU�WDLV�DWULEXLo}HV��XWLOL]DQGR�PpWRGRV H�LQVWUXPHQWRV�

HTXLSDUDGRV�DRV GD�RUJDQL]DomR�UHIHUrQFLD���

3RU�FRQVHJXLQWH��GHYH�VH�IRUPDOL]DU�RV�3DUWtFLSHV�HQYROYLGRV�FRP�D�LPSOHPHQWDomR�GR�

GLPHQVLRQDPHQWR� QR� kPELWR� GR� 0-� SRU� PHLR� GH� SRUWDULD� DGPLQLVWUDWLYD� TXH� GHVFUHYH� RV�

DWRUHV�SDUWLFLSDQWHV�H�DWULEXLo}HV�UHTXHULGDV��FRQIRUPH�4XDGUR����

4XDGUR��� � 3DUWtFLSHV�HQYROYLGRV��3URSRVLomR�GH�PRGHOR�')7
3DUWtFLSHV $WULEXLo}HV

&RPLWr� GH�
*RYHUQDQoD

&ROHJLDGR� FRPSRVWR� SRU� PHPEURV� GD� DOWD� DGPLQLVWUDomR� UHVSRQViYHO� SHOD� GHILQLomR� GH�
GLUHWUL]HV�H�SODQHMDPHQWR�GD� IRUoD�GH� WUDEDOKR�GR�yUJmR��GHYHQGR� UHDOL]DU�DQiOLVH�GD�DWXDO�
FRPSRVLomR�GH�TXDGUR�IXQFLRQDO��FRPR�WDPEpP�GHILQLU�Do}HV�GH�UHFRPSRVLomR�DOLQKDGDV�DR�
SODQHMDPHQWR�HVWUDWpJLFR�UHVSHFWLYR���

'LULJHQWH� GH�
*HVWmR� GH�
3HVVRDV

5HVSRQViYHO�SHOD�LPSOHPHQWDomR�GDV�GLUHWUL]HV�H�GD�JHVWmR�GR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�
WUDEDOKR�QR�kPELWR�GR�0LQLVWpULR��LQIRUPDQGR�D�HYROXomR�H�UHVXOWDGRV�GHVVD�LQLFLDWLYD�SDUD�R�
FROHJLDGR�FRPSRVWR�SRU�PHPEURV�GD�DOWD�DGPLQLVWUDomR�

(TXLSH� WpFQLFD�
')7

8QLGDGH� GH� *HVWmR� GH� 3HVVRDV� UHVSRQViYHO� SHOD� LPSOHPHQWDomR� H� LPSODQWDomR� GD�
PHWRGRORJLD��FRRUGHQDQGR�R�')7�QR�kPELWR�GDV�XQLGDGHV�RUJDQL]DFLRQDLV�GD�3DVWD��FRPR�
WDPEpP� FDSDFLWDQGR� H� DSRLDQGR� WHFQLFDPHQWH� RV� SURILVVLRQDLV� GD� iUHD� HP�
GLPHQVLRQDPHQWR�

(VFULWyULR� GH�
SURFHVVRV

8QLGDGH�RUJDQL]DFLRQDO�UHVSRQViYHO�SHOR�PDSHDPHQWR�GH�SURFHVVRV�H�LQGLFDGRUHV�GH�JHVWmR�
QR� kPELWR� GR�0LQLVWpULR�� IRUQHFHQGR� GDGRV� H� LQIRUPDo}HV� LQHUHQWHV� DR� IOX[R� SURFHVVXDO�
UHVSHFWLYR�FRP�D�TXDOLGDGH�UHTXHULGD�SHOD�PHWRGRORJLD�')7�

*HVWRU�
RUJDQL]DFLRQDO

7UDWD�VH� GH� JHVWRU� UHVSRQViYHO� SHOD� XQLGDGH� RUJDQL]DFLRQDO� HP� GLPHQVLRQDPHQWR��
JDUDQWLQGR�R�SDWURFtQLR�GD�LQLFLDWLYD�FRP�UHFXUVRV�H�DXWRULGDGH�SDUD�D�H[HFXomR�GDV�HWDSDV�
TXDQWLWDWLYDV� H� TXDOLWDWLYDV�� FRPR� WDPEpP� IRUQHFHQGR� RV� GDGRV� H� LQIRUPDo}HV� UHTXHULGRV�
SDUD�R�UHVXOWDGR�GR�')7�

0XOWLSOLFDGRU
3URILVVLRQDO� UHVSRQViYHO� SHOD� DSOLFDomR� GR� PpWRGR� ')7�� FRP� R� DSRLR� GD� HTXLSH� WpFQLFD�
')7��GHYHQGR�VHU�GHVLJQDGR�SHOR�*HVWRU�RUJDQL]DFLRQDO�FRP�EDVH�HP�SHUILO�FRPSRVWR�SRU�
FRPSHWrQFLDV�UHTXHULGDV�SDUD�D�LPSOHPHQWDomR�H�LPSODQWDomR�GD�PHWRGRORJLD�

)RQWH��HODERUDGR�SHOR�DXWRU�

2�µ'HVHQYROYLPHQWR GH�IXQo}HV�GH�JHVWmR¶�WRUQD�VH�QHFHVViULR�SDUD�D�LPSOHPHQWDomR

H� VXVWHQWDomR� GH� SURFHVVR� GH� LQRYDomR� UHVSHFWLYR� HP� FRQWH[WR� S~EOLFR�� SRLV� R� yUJmR�

FRPSUHHQGH� GLYHUVLGDGH� GH� DWRUHV� H� GHPDQGDV RUJDQL]DFLRQDLV� FRPSOH[DV�GLYHUVLILFDGDV��
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UHTXHUHQGR�H[SHUWLVHV�H�SUiWLFDV�GH�JHVWmR�TXH�SRVVLELOLWHP�D�H[HFXomR�GHVVD� LQLFLDWLYD�� WDLV�

FRPR� JHVWmR� GH SURFHVVRV� SDUD� JDUDQWLU� H� SURYHU� DV� LQIRUPDo}HV� QHFHVViULDV� DR�

GLPHQVLRQDPHQWR�� URWLQDV� GH� FRQWUROH� H�PRQLWRUDPHQWR� GH� LQIRUPDo}HV� TXH� JDUDQWD� FROHWD��

WUDWDPHQWR�H�GLVSRQLELOL]DomR GH�GDGRV�GH�SHVVRDO��FRPR�WDPEpP�GH�SURFHVVRV�GH�WUDEDOKR�GDV�

XQLGDGHV� RUJDQL]DFLRQDLV� ± DWLYLGDGHV� H� UHVXOWDGRV� JHUDGRV�� FRQILJXUDomR� GH� JHVWmR� SRU�

SURMHWRV� SDUD� D� LPSOHPHQWDomR� GR� GLPHQVLRQDPHQWR�� FRPSRQGR� DV� DWLYLGDGHV� D� VHUHP�

UHDOL]DGDV��FURQRJUDPD�GH�H[HFXomR��DWRUHV�HQYROYLGRV��SDFWXDomR�GH� UHVXOWDGRV�H� UHODWyULRV�

SDUFLDLV�H�FRQFOXVLYR��PpWRGR�')7�IOH[tYHO�H�DMXVWiYHO�j�UHDOLGDGH�GR�0-��JDUDQWLQGR�R�HIHWLYR�

SODQHMDPHQWR� GD� IRUoD� GH� WUDEDOKR� FRQIRUPH� FDUDFWHUtVWLFDV� H� SHFXOLDULGDGHV� GRV� SURFHVVRV�

RUJDQL]DFLRQDLV�GDV�XQLGDGHV�TXH�FRPS}HP�R�yUJmR�

$� µ3URJUDPDomR� GH� UHFXUVRV� RUJDQL]DFLRQDLV¶ WUDWD�VH� GH� FRQMXQWR� GH� HOHPHQWRV� H�

FRPSHWrQFLDV�UHTXHULGRV�SDUD�D�LPSOHPHQWDomR�GR�')7��XQLGDGH�RUJDQL]DFLRQDO�FRP�IOX[R�GH�

DWLYLGDGHV�PDSHDGR�H�HQWUHJDV� LGHQWLILFDGDV��HVWDEHOHFHQGR�URWLQD�GH�JHVWmR�SRU�SURFHVVRV�H�

FRQWUROH�GRV� UHVXOWDGRV�QHFHVViULRV�j� DSOLFDomR�GD�PHWRGRORJLD��HVWUXWXUDomR�H�PDQXWHQomR�

SHUPDQHQWH� GH� EDVH� GH� LQIRUPDo}HV� GH� UHVXOWDGR�� HVIRUoR� H� SHVVRDO� H[LJLGD� QD� HWDSD�

TXDQWLWDWLYD� GR�PpWRGR�� FRQIRUPH� D�)LJXUD� ���� HVWUXWXUDomR� GH� VROXomR� GH�7,� SDUD� FROHWD� H�

WUDWDPHQWR� GRV� GDGRV� UHTXHULGRV� SHOR� PRGHOR�� JHUDQGR� LQIRUPDo}HV� GH� IRUPD� VHJXUD��

WHPSHVWLYD�H�FRP�D�TXDOLGDGH�HVSHUDGD�SDUD�HODERUDomR�GH�UHODWyULR�FRQFOXVLYR�')7�

2� GHVHQYROYLPHQWR� GH� µ3URJUDPD� GH� IRUPDomR� WpFQLFD¶ WRUQD�VH� QHFHVViULR� SDUD�

JDUDQWLU� PDLRU� DOLQKDPHQWR� GRV� DWRUHV� HQYROYLGRV� FRP� R� GLPHQVLRQDPHQWR� GD� IRUoD� GH�

WUDEDOKR��SRWHQFLDOL]DQGR�DV�FRPSHWrQFLDV� WpFQLFDV�H�DV�JHUHQFLDLV��7UDWD�VH�GH� LQLFLDWLYD�GH�

FDSDFLWDomR�� FRPR� WDPEpP� GH� GLVVHPLQDomR� GH� FXOWXUD� YROWDGD� SDUD� R� SODQHMDPHQWR��

PRQLWRUDPHQWR�H� DYDOLDomR�FRQWtQXRV�GR� IOX[R�SURFHVVXDO� H�GD� IRUoD�GH� WUDEDOKR� UHTXHULGRV�

SDUD� R� DWHQGLPHQWR� GH� GHPDQGDV� RUJDQL]DFLRQDLV� GD� 3DVWD�� 1HVVH� VHQWLGR�� SULPHLUDPHQWH��

GHYH�VH�HVWUXWXUDU�H�DSOLFDU�IRUPDomR�GRV�DWRUHV�WpFQLFRV�HQYROYLGRV�FRP�R�')7��XQLGDGH�GH�

JHVWmR�GH�SHVVRDV��3RVWHULRUPHQWH��FRP�EDVH�HP�SHUILO�SURILVVLRQDO�SUp�HVWDEHOHFLGR��D�HTXLSH�

WpFQLFD��GHYH�GHVLJQDU��HP�FRQMXQWR�FRP�R�JHVWRU�RUJDQL]DFLRQDO��PXOWLSOLFDGRU�SDUD�DWXDU�QR�

GLPHQVLRQDPHQWR� FRPR� SRQWR� IRFDO� GHVVD� LQLFLDWLYD�� GHYHQGR� VHU� FDSDFLWDGR� SDUD� VH� WRUQDU�

UHIHUrQFLD� GHVVH� SURFHVVR� QR� kPELWR� GD� XQLGDGH� UHVSHFWLYD�� $OpP� GLVVR�� p� IXQGDPHQWDO�

LQLFLDWLYD� GH� IRUPDomR� SDUD� D�$OWD�$GPLQLVWUDomR� H� RV� JHVWRUHV� RUJDQL]DFLRQDLV� ± OLGHUDQoD�

LQWHUPHGLiULD�� GHVHQYROYHQGR� FRPSHWrQFLD� JHUHQFLDO� UHTXHULGD� SDUD� D� LPSOHPHQWDomR� H�

FRQVROLGDomR�GH�URWLQD�GH�SODQHMDPHQWR�H�PRQLWRUDPHQWR�QR�kPELWR�GR�0LQLVWpULR�
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(P� VHJXLGD�� GHVHQYROYH�VH SURMHWR� SLORWR� HP� XQLGDGHV� RUJDQL]DFLRQDLV GR� yUJmR�� e�

QHFHVViULR�TXH��SULPHLUDPHQWH� RV�SDUWtFLSHV�± &RPLWr�GH�*RYHUQDQoD��'LULJHQWH�GH�*HVWmR�GH�

3HVVRDV�H�(TXLSH�WpFQLFD�')7��GHVHQYROYDP�H�YDOLGHP�IOX[R�SURFHVVXDO�GH�GLPHQVLRQDPHQWR��

FRQIRUPH� GHVFULomR� UHDOL]DGD� HP� SURIXQGLGDGH� QD� VHomR� ������ 'HVFULomR� GH� PpWRGR� GH�

GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�GR�0LQLVWpULR�GD�6D~GH� $VVLP��p�PLVWHU�GHVWDFDU�TXH�R�

SURMHWR� H[SHULHQFLDO� FRQVWLWXL� LQLFLDWLYD� GH� YHULILFDomR� H� YDOLGDomR� GRV� UHVXOWDGRV� DOPHMDGRV

FRP� D� SDUWLFLSDomR� GRV� DWRUHV� HQYROYLGRV�� 4XDGUR� ��� 3RU� HVVH� PRWLYR�� ID]�VH� QHFHVViULR�

DSOLFi�OR�HP�XQLGDGHV�RUJDQL]DFLRQDLV�GH�QDWXUH]DV�FDUDFWHUtVWLFDV�GLVWLQWDV��SRGHQGR�VHU�XPD�

ILQDOtVWLFD�H�RXWUD�GH�DSRLR�JHVWmR�GD�3DVWD��DYDOLDQGR�FRPR�HVVD�DomR�H[SHULHQFLDO�FRPSRUWD�

VH�H�JHUD�UHVXOWDGRV�QRV�GLIHUHQWHV�FRQWH[WRV��

$OpP� GLVVR�� HVVDV� XQLGDGHV� GHYHP� SRVVXLU HOHPHQWRV� GHILQLGRV� QD� µ3URJUDPDomR� GH�

UHFXUVRV�RUJDQL]DFLRQDLV¶��GHQWUH�HVVHV�D�JHVWmR�SURFHVVXDO�LPSODQWDGD�H�D�GLVSRQLELOLGDGH�GDV�

LQIRUPDo}HV� UHTXHULGDV� SDUD� D� PHWRGRORJLD� ')7�� JDUDQWLQGR� PDLRU� HILFLrQFLD� H� HILFiFLD�

GXUDQWH� D� H[HFXomR� H� JHUDomR� GH� UHVXOWDGRV� GH� SURFHVVR� GH� LQRYDomR� UHVSHFWLYR�� $VVLP��

GXUDQWH� D� H[HFXomR� GD� LQLFLDWLYD� H[SHULPHQWDO�� GHYH�VH� DYDOLDU� H� PRQLWRUDU� RV� UHVXOWDGRV�

DOFDQoDGRV�� H�� FDVR� QHFHVViULR�� LPSOHPHQWDU� DMXVWHV� H� FRUUHo}HV� SDUD� R� DSULPRUDPHQWR� H�

DGDSWDomR�GD�PHWRGRORJLD�j�UHDOLGDGH�GD�RUJDQL]DomR�DGRWDQWH��R�0-��3RU�FRQVHJXLQWH��DSOLFD�

VH�R� µ3URJUDPD�GH�IRUPDomR�WpFQLFD¶ SDUD�RV�DWRUHV�HQYROYLGRV�± JHVWRUHV�RUJDQL]DFLRQDLV�H�

PXOWLSOLFDGRUHV� GD�V�� XQLGDGH�V�� SLORWR�� $� LQLFLDWLYD� GH� FDSDFLWDomR� GHYH� FRUUHVSRQGHU��

REYLDPHQWH��jV�DWULEXLo}HV�GRV�DWRUHV�UHVSHFWLYRV��$�FDSDFLWDomR�GRV�JHVWRUHV�RUJDQL]DFLRQDLV�

GHYH� EXVFDU� GHVHQYROYHU� FRPSHWrQFLDV� JHUHQFLDLV� TXH� JDUDQWDP� D� H[HFXomR� GR�')7�� FRPR�

WDPEpP� D� GLVSRQLELOL]DomR� GDV� LQIRUPDo}HV� UHTXHULGDV�� $� DomR� GH� GHVHQYROYLPHQWR� EXVFD�

DLQGD�FDSDFLWDU��WHFQLFDPHQWH��RV�PXOWLSOLFDGRUHV��QDV�IDVHV�GH�LPSODQWDomR H�LPSOHPHQWDomR�

GR� QRYR� PpWRGR�� WRUQDQGR�RV� UHIHUrQFLDV� GR� WHPD� QDV� VXDV� XQLGDGHV� RUJDQL]DFLRQDLV��

,PSRUWDQWH� VDOLHQWDU� TXH�� D� FDGD� DSOLFDomR� GR� ')7�� D� HTXLSH� WpFQLFD� GHYH� DWXDOL]DU� HVVD�

LQLFLDWLYD�GH�FDSDFLWDomR��FRQIRUPH�RV�DMXVWHV�LQFRUULGRV�QD�PHWRGRORJLD��

$OpP� GLVVR�� p� IXQGDPHQWDO LQVWLWXLU� SURFHVVR� GH� FRPXQLFDomR� TXH� GLVVHPLQH� DV�

LQIRUPDo}HV� UHODWLYDV� j� LQLFLDWLYD� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QR� FRQWH[WR�

RUJDQL]DFLRQDO� GD� 3DVWD�� GHQWUH� HVVDV�� GHPDQGDV� HVWUDWpJLFDV� YLQFXODGDV�� DWRUHV� HQYROYLGRV��

SULQFLSDLV� REMHWLYRV� H� UHVXOWDGRV� D� VHUHP� DOFDQoDGRV�� FURQRJUDPD� GH� DWLYLGDGHV�� SDUFHLURV�

LQVWLWXFLRQDLV�� SDLQHO� GH� FRPSRVLomR� GH� IRUoD� GH� WUDEDOKR� GR� yUJmR�� DJHQGD� GH� UHXQLmR� GH�

&RPLWr GH�*RYHUQDQoD�FRP�DWDV� UHVSHFWLYDV�� LPSOHPHQWDomR�GH FDQDO�GH�FRPXQLFDomR TXH�

SRVVLELOLWH PDLRU�LQWHUDWLYLGDGH�FRP�DV�SDUWHV�LQWHUHVVDGDV�
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2� PRQLWRUDPHQWR� H� FRQWUROH p� D VLVWHPiWLFD� GH� JHVWmR� TXH� LQVWLWXL� D� DYDOLDomR

FRQWLQXDGD�GHVVD�LQLFLDWLYD�GH�JHVWmR��SRU�PHLR�GH�DIHULomR�H�DQiOLVH�GRV�UHVXOWDGRV�DIHWRV�DRV�

FRPSRQHQWHV�UHVSHFWLYRV��FRQIRUPH�D�)LJXUD���� FRP�YLVWDV�DR�DSULPRUDPHQWR GR�PRGHOR�GH�

GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� QR� kPELWR� GR�0-�� 'HVVD� IRUPD�� D� VLVWHPiWLFD� GHYH�

FRPSUHHQGHU�RV�VHJXLQWHV�HOHPHQWRV��LQVWUXPHQWR�GH�DYDOLDomR�GH�GHVHPSHQKR�H�HIHWLYLGDGH�

GD�H[SHULrQFLD�SLORWR�FRP�EDVH�QRV�FRPSRQHQWHV�GR�PRGHOR�SURSRVWR��HVWUXWXUD�GH�DYDOLDomR�

GH� SHUIRUPDQFH� GD� LPSODQWDomR� GR� GLPHQVLRQDPHQWR� QD� SHUVSHFWLYD� GD� HTXLSH� WpFQLFD�� GRV�

JHVWRUHV�GD�XQLGDGH�RUJDQL]DFLRQDO�H�GRV� UHSUHVHQWDQWHV�GD�$OWD�$GPLQLVWUDomR��DYDOLDomR� H�

FRPSDUWLOKDPHQWR�GRV�UHVXOWDGRV�DOFDQoDGRV�FRP�D�LQLFLDWLYD��UHWURDOLPHQWDQGR�QRYR�FLFOR�GH�

LPSODQWDomR�

2 SUHVHQWH�HVWXGR�UHIHUH�VH j�LPSOHPHQWDomR�GR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�

QD�SHUVSHFWLYD�GH SURFHVVR�GH�LQRYDomR�HP�yUJmR�S~EOLFR�IHGHUDO��'HVVD�IRUPD��FRP�R�LQWXLWR�

GH�DPSOLDU�EDVH�GH�FRQKHFLPHQWR�HPStULFR�FLHQWtILFD�VREUH�R�WHPD�UHVSHFWLYR��p�PLVWHU�SURSRU�

DJHQGD�GH�SHVTXLVD�LQHUHQWH�j LPSODQWDomR�GR�')7��FRQVLGHUDQGR�DV�HVSHFLILFLGDGHV�GR�0-��
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2�JRYHUQR� IHGHUDO�� HP������� LQVWLWXL� UHJXODPHQWDomR�TXH�GLVS}H� VREUH�RV� FULWpULRV� H�

SURFHGLPHQWRV�SDUD�SULRUL]DomR�GD� LPSOHPHQWDomR�GR�PRGHOR�GH�GLPHQVLRQDPHQWR�GD� IRUoD�

GH� WUDEDOKR� QRV� yUJmRV� H� HQWLGDGHV� LQWHJUDQWHV� GR� 6LVWHPD� GH� 3HVVRDO�&LYLO ± 6LSHF��'HVVH�

PRGR�� R� SUHVHQWH� HVWXGR WHP� FRPR�SURSyVLWR� UHVSRQGHU� FRPR�RFRUUHX� D� LPSOHPHQWDomR� GR�

GLPHQVLRQDPHQWR�GD� IRUoD�GH� WUDEDOKR�HP�yUJmR�S~EOLFR� IHGHUDO� VRE�D�yWLFD�GR�SURFHVVR�GH�

LQRYDomR�� VHQGR� DSRQWDGDV� FRQWULEXLo}HV� GH� FRQKHFLPHQWR� HPStULFR�FLHQWtILFR� DFHUFD� GRV�

WHPDV�µSURFHVVR�GH�LQRYDomR¶�H�µGLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR¶

$R� FDUDFWHUL]DU� R� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� GR�0LQLVWpULR� GD� 6D~GH� ±

')7�06 QD� SHUVSHFWLYD� GR� SURFHVVR� GH� LQRYDomR�� FRQWH[WXDOL]D�VH D�PHWRGRORJLD� j� OX]� GR�

PRGHOR� SUHFRQL]DGR� SRU� 7LGG�� %HVVDQW� H� 3DYLWW� �������� 'HVVD� IRUPD�� D� SDUWLU� GD� GHVFULomR�

UHDOL]DGD��HP�SURIXQGLGDGH��GD�VLVWHPiWLFD�GH�GHVHQYROYLPHQWR H LPSOHPHQWDomR�GHVVD�QRYD�

LQLFLDWLYD� GH� JHVWmR� HP� FRQWH[WR� S~EOLFR�� SRGH�VH� UHFRQKHFr�OD� FRPR�SURFHVVR� GH� LQRYDomR�

FRPSUHHQGLGR� SRU� PpWRGRV�� WpFQLFDV�� LQVWUXPHQWRV� H� UHFXUVRV� RUJDQL]DFLRQDLV� TXH� IRUDP�

LPSOHPHQWDGRV�FRP�R�HQYROYLPHQWR�GH�DWRUHV�LQGLFDGRV�QD�FDUDFWHUL]DomR�UHVSHFWLYD��$VVLP��

FRQFHEH�VH� TXH� p� LPSRUWDQWH� HQWHQGHU� FRPR� RFRUUHX� R� FDVR� ')7�06� SDUD�� D� SDUWLU� GDV�

HYLGrQFLDV�HPStULFDV�FROHWDGDV��GHVFUHYHU�R�SURFHVVR�GH�LQRYDomR�QHVWH�HVWXGR�

$OpP� GLVVR�� D� SDUWLU� GHVVD� FDUDFWHUL]DomR�� FRQVWDWD�VH� TXH� D� IyUPXOD� PDWHPiWLFD�

XWLOL]DGD�SHOD�PHWRGRORJLD�')7�06�SDUD�D SURGXomR GH�tQGLFHV�H�GHILQLomR�GR�TXDQWLWDWLYR�GH�

IRUoD�GH�WUDEDOKR�QHFHVViULR SDUD�HVVD�RUJDQL]DomR�JRYHUQDPHQWDO�HTXLSDUD�VH�j�IyUPXOD�TXH�

HVWi�VHQGR�GLVVHPLQDGD�FRPR�PRGHOR�SDUD�WRGD�D $GPLQLVWUDomR�3~EOLFD�)HGHUDO SRU�PHLR�GH�

PDQXDO� GHVHQYROYLGR� SHOD� (VFROD� 1DFLRQDO� GH� $GPLQLVWUDomR� 3~EOLFD� GHQRPLQDGR�

³'LPHQVLRQDPHQWR� QD�$GPLQLVWUDomR� 3~EOLFD� )HGHUDO�� XPD� IHUUDPHQWD� GR� SODQHMDPHQWR� GD�

IRUoD�GH�WUDEDOKR´��SXEOLFDGR�HP������

$R� GHVFUHYHU� R� SURFHVVR� GH� LQRYDomR� SRU� PHLR� GR� GLPHQVLRQDPHQWR� GD� IRUoD� GH�

WUDEDOKR QR� FRQWH[WR� RUJDQL]DFLRQDO� GR�06�� FRQFOXL�VH� TXH�� SDUD� R� DOFDQFH� GRV� UHVXOWDGRV�

DOPHMDGRV� FRP� R� SURFHVVR�� WRUQD�VH� QHFHVViULD� D� HVWUXWXUDomR� GH� HVTXHPD� HVWUDWpJLFR� SDUD�

PLQLPL]DU�R�JUDX�GH�LQFHUWH]D�LQHUHQWH�j�LPSOHPHQWDomR�UHVSHFWLYD��'HVVH�PRGR��LGHQWLILFD�VH�

'LPHQVmR����FRPSRQGR�GXDV�FDWHJRULDV��D�SDUWLU�GD�DQiOLVH�GRV�FHQiULRV�DPELHQWDLV�± LQWHUQRV�

H�H[WHUQRV��LGHQWLILFD�VH�D�QHFHVVLGDGH�GH�LPSOHPHQWDU�QRYR�PpWRGR�GH�GLPHQVLRQDPHQWR�SRU�

PHLR� GH� HVWUDWpJLD� GHOLQHDGD� FRP� R� REMHWLYR� GH� PLQLPL]DU� SRVVtYHLV� IDOKDV� DR� ORQJR� GD�
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LPSOHPHQWDomR��$OpP�GLVVR��SDUD�D�H[HFXomR�GD�HVWUDWpJLD�GH�SURFHVVR�GH�LQRYDomR��GHILQLGD�

FRPR�'LPHQVmR���FRPSUHHQGLGD�SRU� FLQFR�FDWHJRULDV�� FRQFOXL�VH�TXH��QRYDV LQIRUPDo}HV� H�

FRQKHFLPHQWRV� VmR� UHTXHULGRV� SDUD� R� GHVHQYROYLPHQWR� GH� QRYR� PpWRGR� RUJDQL]DFLRQDO��

GHWHUPLQDGRV� SHUILV� GH� DWRUHV� VmR� LGHQWLILFDGRV� GXUDQWH� D� LPSOHPHQWDomR� GD� LQRYDomR�

RUJDQL]DFLRQDO� HP� FRQWH[WR� S~EOLFR�� SODQR� GH� LPSOHPHQWDomR� GD� QRYD� PHWRGRORJLD� p�

HVWUXWXUDGR� H� H[HFXWDGR�� FRPSRQGR� WpFQLFDV�� LQVWUXPHQWRV� JHUHQFLDLV� H� GLVSRVLWLYRV� OHJDLV��

GHQWUH� HVVHV� ± UHGHV� GH� FRPSDUWLOKDPHQWR�� SURMHWR� SLORWR�� Do}HV� GH� FRPXQLFDomR� H� GH�

FDSDFLWDomR��SRUWDULDV�DGPLQLVWUDWLYDV��GHQWUH�RXWURV��JHUD�VH�DSUHQGL]DJHP�RUJDQL]DFLRQDO��DR�

ORQJR� GD� LPSOHPHQWDomR� GR� SURFHVVR� GH� LQRYDomR�� SURPRYHQGR� DMXVWHV� H� DGDSWDo}HV�

QHFHVViULDV�SDUD�R�DSULPRUDPHQWR�FRQWtQXR��

$R�LGHQWLILFDU�RV�IDWRUHV�IDFLOLWDGRUHV�H�GLILFXOWDGRUHV GR�SURFHVVR�GH�LQRYDomR��D�SDUWLU�

GDV� 'LPHQV}HV� �� H� �� FRPSRVWDV�� UHVSHFWLYDPHQWH�� SRU� FLQFR� H� TXDWUR� FDWHJRULDV�� HP�

FRQVHTXrQFLD� GD� GLQkPLFD� SURFHVVR� GH� LQRYDomR�� SHUFHEHP�VH� LQIOXrQFLDV� P~WXDV� HQWUH� DV�

FDWHJRULDV� GH� IDFLOLWDGRUHV� H� GLILFXOWDGRUHV� LQHUHQWHV� DR� DPELHQWH� RUJDQL]DFLRQDO� UHVSHFWLYR��

'HVVD� IRUPD� FRQFOXL�VH� TXH� HVVD� LQWHU�UHODomR� GHYH� VHU� FRRUGHQDGD� QR� VHQWLGR� GH�

SRWHQFLDOL]DU� IDWRUHV� TXH� IDFLOLWDP� R� SURFHVVR� GH� LQRYDomR�� EHP� FRPR� PLQLPL]DU� RX�

QHXWUDOL]DU�RV�TXH�GLILFXOWDP�R�DOFDQFH�GRV�UHVXOWDGRV�DOPHMDGRV�FRP�D�LQLFLDWLYD�GH�LQRYDomR�

7HQGR�SRU�EDVH�D�HVWUXWXUD�GH�DQiOLVH��D�SDUWLU�GDV�HYLGrQFLDV�HPStULFDV�H�GD�UHIHUrQFLD�

OLWHUiULD�DFHUFD�GRV�WHPDV�µSURFHVVR�GH�LQRYDomR¶�H�µGLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR¶��

SURS}H�VH� PRGHOR� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� SDUD� R� 0-�� FRPSUHHQGHQGR

SURJUDPDomR� GH� GHVHQYROYLPHQWR� GH� QRYR�PpWRGR�')7� HVWUXWXUDGD� SRU� QRYH� FRPSRQHQWHV�

TXH� LQVWLWXHP� R� DSULPRUDPHQWR� GR� SURFHVVR� GH� FRPSRVLomR� H� UHFRPSRVLomR� GD� IRUoD� GH�

WUDEDOKR�GR�yUJmR�HP�SHUVSHFWLYD�HVWUDWpJLFD�

&RP�UHODomR�jV�OLPLWDo}HV�GR�SUHVHQWH HVWXGR��DSRQWD�VH��D�QmR�SDUWLFLSDomR�GH�DWRUHV�

VDWpOLWHV� HQYROYLGRV� FRP� LPSOHPHQWDomR� GR� PpWRGR� ')7� QR� kPELWR� GR� 06�� DXVrQFLD� GH�

SHUFHSomR� GH� yUJmRV� GH� FRQWUROH� H� UHJXODomR� GD� DGPLQLVWUDomR� S~EOLFD� DFHUFD� GR� REMHWR� GH�

HVWXGR�� SHVTXLVD� UHVWULWD� j� LPSOHPHQWDomR� GH�')7� HP� RUJDQL]DomR� JRYHUQDPHQWDO�� 6REUH� D�

DJHQGD�GH�SHVTXLVD�D�VHU�HPSUHHQGLGD��UHFRPHQGD�VH��HVWXGR�DFHUFD�GD�DSOLFDomR�LPSODQWDomR�

GH�PpWRGR�')7�HP�FRQWH[WR�RUJDQL]DFLRQDO�S~EOLFR��UHDOL]DomR�GH�HVWXGR�FRPSDUDWLYR�HQWUH�

LQVWLWXLo}HV� S~EOLFDV� GH� PHVPD� QDWXUH]D�� GHVHQYROYLPHQWR� GH� LQVWUXPHQWR� TXH� PHQVXUH� R�

LPSDFWR� GRV� UHVXOWDGRV� GR� ')7� DRV� REMHWLYRV� HVWUDWpJLFRV� GDV� RUJDQL]Do}HV� S~EOLFDV��
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FDUDFWHUL]DomR�GH�SURFHVVR�GH�DSUHQGL]DJHP�GHVHQYROYLGR�DR�ORQJR�GH�SURFHVVR�GH�LQRYDomR��

FRPR�WDPEpP�D�LGHQWLILFDomR�GRV�LPSDFWRV�DR�yUJmR�S~EOLFR�

3RU� ILP�� GHSUHHQGH�VH� TXH� RV� DWRUHV� S~EOLFRV� SRVVDP� XWLOL]DU� RV� UHVXOWDGRV� GHVWD�

SHVTXLVD�FRPR�IRQWH�GH�DSUHQGL]DGR�SDUD�RV�WHPDV�µGLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR¶�H�

µSURFHVVR� GH� LQRYDomR¶� HP� FRQWH[WR� JRYHUQDPHQWDO�� $GHPDLV�� HVVD� LQLFLDWLYD� HPStULFR�

FLHQWtILFD�HYLGHQFLD D�LPSRUWkQFLD�HVWUDWpJLFD�GR�')7�QR�VHWRU�S~EOLFR��FRPR�WDPEpP�DSRQWD

D� RSRUWXQLGDGH GH PXGDQoD� GH� SRVWXUD� GD� DGPLQLVWUDomR� S~EOLFD SRU�PHLR� GH� H[HFXomR� GH�

SURFHVVR� GH� LQRYDomR� TXH� FRPSUHHQGH� SURJUDPDomR� HVWUDWpJLFD� DMXVWDGD� j� UHDOLGDGH�

UHVSHFWLYD�
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3DXOR�1HYHV�GH�&DUYDOKR��)XQGDomR�-RmR�3LQKHLUR��%HOR�+RUL]RQWH�������
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/WG��������S����������
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%('$1,��0���9(,*$��+��0��6��3UiWLFDV�RUJDQL]DFLRQDLV��XPD�FRQWULEXLomR�WHyULFD� 5HYLVWD�
,QWHULQVWLWXFLRQDO�GH�3VLFRORJLD��Y�����S����������������
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%(66$17�� -�� &KDOOHQJHV� LQ� LQQRYDWLRQ�PDQDJHPHQW�� ,Q� 6+$9,1,1$�� /�9�� �2UJV����7KH�
LQWHUQDWLRQDO�KDQGERRN�RQ�LQQRYDWLRQ��2[IRUG��(OVHYLHU�6FLHQFH��������S���������

%,/+,0�� -�� �4XHVW}HV� DWXDLV� GH� JHVWmR� GH� UHFXUVRV� KXPDQRV� ��� HG�� UHY�� H� DWXDOL]DGD��
/LVERD��,QVWLWXWR�6XSHULRU�GH�&LrQFLDV�6RFLDLV�H�3ROtWLFDV�������

%,5.,16+$:� -�� 02/�� 0�� -�� +RZ 0DQDJHPHQW� LQQRYDWLRQ� KDSSHQV� 0,7� 6ORDQ�
0DQDJHPHQW�5HYLHZ��Y������Q����S����±���������

%,5.,16+$:�� -�� +$0(/�� *��� 02/�� 0�� -�� � 0DQDJHPHQW� LQQRYDWLRQ� $FDGHP\� RI�
0DQDJHPHQW�5HYLHZ��Y������Q�����S����������������

%/2&+�� &�� 0HDVXULQJ� 3XEOLF� ,QQRYDWLRQ� LQ� WKH� 1RUGLF� &RXQWULHV� �0(3,1��� ������
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%2+/$1'(5�� *�� :��� 61(//�� 6��$� $GPLQLVWUDomR� GH� UHFXUVRV� KXPDQRV�� 6mR� 3DXOR��
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%21),0��'� 3ODQHMDPHQWR�GD�IRUoD�GH�WUDEDOKR�GH�HQIHUPDJHP�QD�(VWUDWpJLD�GH�6D~GH�
GD�)DPtOLD��LQGLFDGRUHV�GH�FDUJD�GH�WUDEDOKR������� ����I��7HVH��'RXWRUDGR�HP�)XQGDPHQWRV�
H� $GPLQLVWUDomR� GH� 3UiWLFDV� GR� *HUHQFLDPHQWR� HP� (QIHUPDJHP��� (VFROD� GH� (QIHUPDJHP��
8QLYHUVLGDGH�GH�6mR�3DXOR��6mR�3DXOR������

%25,16�� 6�� 7KH� SHUVLVWHQFH� RI� LQQRYDWLRQ� LQ� JRYHUQPHQW� :DVKLQJWRQ�� %URRNLQJV�
,QVWLWXWLRQ�3UHVV�������

%5$1'2��6��0���%5812�)$5,$��0��)��QRYDomR�QR�VHWRU�S~EOLFR�� DQiOLVH�GD�SURGXomR�
FLHQWtILFD� HP� SHULyGLFRV� QDFLRQDLV� H� LQWHUQDFLRQDLV� GD� iUHD� GH� DGPLQLVWUDomR�� 5HYLVWD� GH�
$GPLQLVWUDomR�3~EOLFD��5LR�GH�-DQHLUR�Y������S�����������MDQ��IHY�������

%5$6,/��0LQLVWpULR�GD�$GPLQLVWUDomR�H�5HIRUPD�GR�(VWDGR��3ODQR�'LUHWRU�GD�5HIRUPD�GR�
$SDUHOKR�GH�(VWDGR��%UDVtOLD�������

%5$6,/�� 0LQLVWpULR� GD� -XVWLoD� H� 6HJXUDQoD� 3~EOLFD��&DGHLD� GH� 9DORU� GR�0LQLVWpULR� GD�
-XVWLoD� H� 6HJXUDQoD� 3~EOLFD� 'LVSRQtYHO� HP��
KWWS���MXVWLFD�JRY�EU�$FHVVR�JRYHUQDQFD�SODQHMDPHQWR�HVWUDWHJLFR�SGIV�SODQHMDPHQWR�
HVWUDWHJLFR�FDGHLD�GH�YDORU�PMBY��SGI��$FHVVR�HP���DEU�������

%5$6,/��0LQLVWpULR�GD�-XVWLoD�H�6HJXUDQoD�3~EOLFD��3RUWDULD�Q������GH����GH�MDQHLUR�GH�������
,QVWLWXL� R� SURFHVVR� GH� SODQHMDPHQWR� HVWUDWpJLFR� H� R� &RPLWr� GH� *HVWmR� (VWUDWpJLFD� GR�
0LQLVWpULR� GD� -XVWLoD� H� 6HJXUDQoD� 3~EOLFD�� 'LVSRQtYHO� HP��
KWWS���MXVWLFD�JRY�EU�$FHVVR�JRYHUQDQFD�SODQHMDPHQWR�HVWUDWHJLFR�SGIV�SODQHMDPHQWR�
HVWUDWHJLFR�SRUWDULD�QR���B��B��B����BSH�H�FJH�SGI���$FHVVR�HP����DEU��������



���

%5$6,/� 0LQLVWpULR�GD�-XVWLoD�H�6HJXUDQoD�3~EOLFD��3RUWDULD�Q�������GH����GH�DJRVWR�GH�������
$SURYD�R�3ODQHMDPHQWR�(VWUDWpJLFR�GR�0LQLVWpULR�GD�-XVWLoD�H�6HJXUDQoD�3~EOLFD�SDUD�R�
TXLQTXrQLR� ����� � ������ 'LVSRQtYHO� HP��
KWWS���MXVWLFD�JRY�EU�$FHVVR�JRYHUQDQFD�SODQHMDPHQWR�HVWUDWHJLFR�SGIV�SODQHMDPHQWR�
HVWUDWHJLFR�SRUWDULD�JP�QR�����GH���B��B�����DSURYD�UHSDFWXDFDR�GR�SH�PM�����������SGI�
$FHVVR�HP����DEU��������

%5$6,/��0LQLVWpULR�GD�-XVWLoD�H�6HJXUDQoD�3~EOLFD��3RUWDULD�Q�������GH����GH�MXOKR�GH�������
,QVWLWXL�*UXSR�7pFQLFR�GH�7UDEDOKR�FRP�D� ILQDOLGDGH�GH� OHYDQWDU� LQIRUPDomR�H�GDGRV��
HODERUDU� HVWXGRV� H HVWUXWXUDU� PpWRGR� FRP� YLVWDV� DR� GLPHQVLRQDPHQWR� GD� IRUoD� GH�
WUDEDOKR� SDUD� R� 1~FOHR� &HQWUDO� GR� 0LQLVWpULR� GD� -XVWLoD�� DOLQKDGR� DRV� REMHWLYRV�
HVWUDWpJLFRV� GHVWD� SDVWD� PLQLVWHULDO�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�MXVEUDVLO�FRP�EU�GLDULRV����������GRX�VHFDR��������������SJ���� $FHVVR�HP����
DEU�������

%5$6,/��0LQLVWpULR�GD�-XVWLoD�H�6HJXUDQoD�3~EOLFD��3RUWDULD�6(�Q��������GH����GH�QRYHPEUR�
GH�������'HWDOKD�R�FRQWH~GR�GRV�GRFXPHQWRV�HVVHQFLDLV�GR�3ODQHMDPHQWR�(VWUDWpJLFR�GR�
0LQLVWpULR� GD� -XVWLoD� H� 6HJXUDQoD�3~EOLFD� SDUD� R� TXLQTXrQLR� �����± ������'LVSRQtYHO�
HP�� KWWS���MXVWLFD�JRY�EU�$FHVVR�JRYHUQDQFD�SODQHMDPHQWR�HVWUDWHJLFR�SGIV�SODQHMDPHQWR�
HVWUDWHJLFR�EVBQBB���BBGHB��BGHBBQRYHPEURBGHB�����SGI��$FHVVR�HP����DEU�������

%5$6,/��0LQLVWpULR�GD�-XVWLoD�H�6HJXUDQoD�3~EOLFD��3RUWDULD�6(�Q��������GH����GH�GH]HPEUR�
GH�������$OWHUD�RV�$QH[RV�,,�� ,,,�H� ,9�GD�3RUWDULD�6(�0-�Q��������GH����GH�QRYHPEUR�
������TXH�GHWDOKD�R�FRQWH~GR�GRV�GRFXPHQWRV�HVVHQFLDLV�GR�3ODQHMDPHQWR�(VWUDWpJLFR�GR�
0LQLVWpULR� GD� -XVWLoD� H� 6HJXUDQoD�3~EOLFD� SDUD� R� TXLQTXrQLR� �����± ������'LVSRQtYHO�
HP�� KWWS���MXVWLFD�JRY�EU�$FHVVR�JRYHUQDQFD�SODQHMDPHQWR�HVWUDWHJLFR�SGIV�SODQHMDPHQWR�
HVWUDWHJLFR�EVBQBB���BBGHB��BGHBGH]HPEURBGHB�����SGI��$FHVVR�HP����DEU�������

%5$6,/��3UHVLGrQFLD�GD�5HS~EOLFD��/HL�Q����������GH����GH�QRYHPEUR�GH�������(VWDEHOHFH�D�
RUJDQL]DomR�EiVLFD�GRV�yUJmRV�GD�3UHVLGrQFLD�GD�5HS~EOLFD�H�GRV�0LQLVWpULRV��DOWHUD�D�
/HL�Q����������GH����GH� VHWHPEUR�GH������� H� UHYRJD�D�/HL�Q����������GH����GH�PDLR�GH�
������ H� D� 0HGLGD� 3URYLVyULD� Q�� ����� GH� �� GH� IHYHUHLUR� GH� ����� 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR���������������/HL�/������KWP�� $FHVVR� HP�� ��
DEU��������

%5$6,/� 0LQLVWpULR�GR�3ODQHMDPHQWR��'HVHQYROYLPHQWR�H�*HVWmR��3RUWDULD�Q�������GH����GH�
GH]HPEUR� GH� ������ 'LVS}H� VREUH� RV� FULWpULRV� H� SURFHGLPHQWRV� SDUD� SULRUL]DomR� GD�
LPSOHPHQWDomR�GR�PRGHOR�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH� WUDEDOKR�QRV�yUJmRV�H�HQWLGDGHV�
LQWHJUDQWHV�GR�6LVWHPD�GH�3HVVRDO�&LYLO�GD�$GPLQLVWUDomR�)HGHUDO�± 6LSHF��'LiULR�2ILFLDO�GD�
8QLmR�����GH]��������6HomR�,�

%5$6,/� 3UHVLGrQFLD�GD�5HS~EOLFD��0HGLGD�3URYLVyULD�Q�������GH����GH� IHYHUHLUR�GH�������
$OWHUD�D�/HL�Q����������GH����GH�QRYHPEUR�GH�������TXH�GLVS}H�VREUH�RUJDQL]DomR�EiVLFD�
GD�3UHVLGrQFLD�GD�5HS~EOLFD�H�GRV�0LQLVWpULRV��SDUD�FULDU�R�0LQLVWpULR�([WUDRUGLQiULR�
GD� 6HJXUDQoD� 3~EOLFD�� 'LVSRQtYHO� HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR�����
����������0SY�PSY����KWP��$FHVVR�HP����DEU�������

%5$6,/�� 0LQLVWpULR� GD� 6D~GH�� 3RUWDO� GD� 6D~GH�� ������ 'LVSRQtYHO� HP��
KWWS���SRUWDOPV�VDXGH�JRY�EU���$FHVVR�HP����RXW��GH������



���

%5$6,/�� 7ULEXQDO� GH� &RQWDV� GD� 8QLmR�� 5HODWyULR� GH� OHYDQWDPHQWR�� 'LVSRQtYHO� HP��
KWWSV���SRUWDO�WFX�JRY�EU�XQLGDGHV�VHFUHWDULD�GH�ILVFDOL]DFDR�GH�SHVVRDO�SHUILO�GH�JRYHUQDQFD�
GH�SHVVRDV�� $FHVVR�HP����RXW��GH������

%5$6,/�� 3RUWDO� GD� 7UDQVSDUrQFLD�� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�SRUWDOWUDQVSDUHQFLD�JRY�EU�VHUYLGRUHV!��$FHVVR�HP����GH�RXW�������

%5$6,/� 3UHVLGrQFLD� GD�5HS~EOLFD��'HFUHWR� Q�� ������� GH� ��� GH� MDQHLUR� GH� ������$SURYD�D�
(VWUXWXUD� 5HJLPHQWDO� H� R� 4XDGUR� 'HPRQVWUDWLYR� GRV� &DUJRV� HP� &RPLVVmR� H� GDV�
)XQo}HV�GH�&RQILDQoD�GR�0LQLVWpULR�GD�-XVWLoD� H�6HJXUDQoD�3~EOLFD�� UHPDQHMD� FDUJRV�
HP�FRPLVVmR H�IXQo}HV�GH�FRQILDQoD�H�WUDQVIRUPD�FDUJRV�HP�FRPLVVmR�GR�*UXSR�'LUHomR�
H� $VVHVVRUDPHQWR� 6XSHULRUHV� � '$6�� 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR���������������'HFUHWR�'�����KWP�� $FHVVR� HP��
��GH�MDQ�������

%5$6,/� 3UHVLGrQFLD�GD�5HS~EOLFD��'HFUHWR�Q���������GH����GH�PDUoR�GH�������(VWDEHOHFH�
PHGLGDV�GH� HILFLrQFLD� RUJDQL]DFLRQDO�SDUD� R� DSULPRUDPHQWR�GD� DGPLQLVWUDomR�S~EOLFD�
IHGHUDO�GLUHWD��DXWiUTXLFD�H� IXQGDFLRQDO��HVWDEHOHFH�QRUPDV�VREUH�FRQFXUVRV�S~EOLFRV�H�
GLVS}H�VREUH�R�6LVWHPD�GH�2UJDQL]DomR�H� ,QRYDomR�,QVWLWXFLRQDO�GR�*RYHUQR�)HGHUDO� �
6,25*� 'LVSRQtYHO� HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR�����
����������GHFUHWR�'�����KWP��$FHVVR�HP����GH�DEU������

%5(66(5�3(5(,5$�� /�� &��5HIRUPD� GR� (VWDGR� SDUD� D� FLGDGDQLD��$� UHIRUPD� JHUHQFLDO�
EUDVLOHLUD�QD�SHUVSHFWLYD�LQWHUQDFLRQDO��%UDVtOLD��(QDS�(GLWRUD����������

%5812�)$5,$�� 0�� )��� )216(&$�� 0�9�$�� &XOWXUD� GH� ,QRYDomR�� &RQFHLWRV� H� 0RGHORV�
7HyULFRV��5HY��DGP��FRQWHPS�� &XULWLED��Y������Q�����S�����������$XJ��������

&$51(,52��'��.��2��,QRYDomR�QR�SURFHVVR�GH�FRPSUD�GH�PHGLFDPHQWRV��HVWXGR�GH�FDVR�
GR� 0LQLVWpULR� GD� 6D~GH�� ������ ���� I��� LO�� 'LVVHUWDomR� �0HVWUDGR� HP� $GPLQLVWUDomR�� ²
8QLYHUVLGDGH�GH�%UDVtOLD��%UDVtOLD�������

&$6752�� &�� 0�� 6�� $QWHFHGHQWHV� GH� LQRYDo}HV� HP� RUJDQL]Do}HV� S~EOLFDV� GR� SRGHU�
H[HFXWLYR�IHGHUDO�����������I��'LVVHUWDomR� �0HVWUDGR�HP�$GPLQLVWUDomR�� � 8QLYHUVLGDGH�GH�
%UDVtOLD��%UDVtOLD�������

&$6752�� &�� 0�� 6��� ,6,'52�),/+2�� $��� 0(1(/$8�� 6��� )(51$1'(6�� $�� 6�� $��
$QWHFHGHQWHV�GH�LQRYDo}HV�HP�RUJDQL]Do}HV�S~EOLFDV�GR�SRGHU�H[HFXWLYR�IHGHUDO��&DGHUQRV�
*HVWmR�3~EOLFD�H�&LGDGDQLD��Y������Q������S����������������

&$9$/&$17(�� 3��� &$0®(6�� 0�� ,QRYDomR� S~EOLFD� QR� %UDVLO�� XPD� YLVmR� JHUDO� GH� VHXV�
WLSRV�� UHVXOWDGRV� H� LQGXWRUHV�� ,Q� &$9$/&$17(�� 3�� HW� DO�� �2UJV���� ,QRYDomR� QR� VHWRU�
S~EOLFR� WHRULD��WHQGrQFLDV�H�FDVRV�QR�%UDVLO��(QDS��,SHD��������S���������

&$9$/&$17(�� 3��� &81+$�� %�4�� e� SUHFLVR� LQRYDU� QR� JRYHUQR�� PDV� SRU� TXr" ,Q��
&$9$/&$17(��3��HW�DO� �2UJV����,QRYDomR�QR�VHWRU�S~EOLFR� WHRULD��WHQGrQFLDV�H�FDVRV�QR�
%UDVLO��(QDS��,SHD������� FDS�����S� ������



���

&20,662� (8523(,$��3RZHULQJ� (XURSHDQ� SXEOLF� VHFWRU� LQQRYDWLRQ�� WRZDUGV� D� QHZ�
DUFKLWHFWXUH�� %UXVVHOV�� 'LUHFWRUDWH� JHQHUDO� IRU� 5HVHDUFK� DQG� ,QQRYDWLRQ�� ,QQRYDWLRQ�8QLRQ��
(XURSHDQ�&RPPLVVLRQ�������

&216(/+2� )('(5$/� '(� (1)(50$*(0� �&RIHQ��� 5HVROXomR� Q�� �������� $WXDOL]D� H�
HVWDEHOHFH�SDUkPHWURV�SDUD�R�GLPHQVLRQDPHQWR�GR�TXDGUR�GH�SURILVVLRQDLV�GH�HQIHUPDJHP�QRV�
VHUYLoRV�ORFDLV�HP�TXH�VmR�UHDOL]DGDV�DWLYLGDGHV�GH�HQIHUPDJHP�

&5(6:(//��-��:��3URMHWR�GH�3HVTXLVD��PpWRGRV�TXDOLWDWLYR��TXDQWLWDWLYR�H�PLVWR�����HG���
3RUWR�$OHJUH��$UWPHG�������

&81+$��5��'���,:$0$��*��<���*8$51,(5,��3���)5$1&2��9��5��2�TXH�p�SODQHMDPHQWR�GD�
IRUoD� GH� WUDEDOKR"�� ,Q� 6(55$12�� $�� /�� 0�� HW� DO�� �2UJV���� 'LPHQVLRQDPHQWR� QD�
DGPLQLVWUDomR� S~EOLFD� IHGHUDO�� XPD� IHUUDPHQWD� GR� SODQHMDPHQWR� GD� IRUoD� GH� WUDEDOKR��
%UDVtOLD��(QDS��������FDS�����S� ������

'$)7�� 5�� /�� $GPLQLVWUDomR�� 7UDGXomR� 5REHUW� %ULDQ� 7D\ORU�� ��� HG�� 6mR� 3DXOR�� 3LRQHLUD�
7KRPVRQ�/HDUQLQJ�������

'$/�%(1��/��:��*$,'=,16.,��5��5��3URSRVWD�GH�PRGHOR�SDUD�GLPHQVLRQDPHQWR�GR�SHVVRDO�
GH�HQIHUPDJHP�HP�DVVLVWrQFLD�GRPLFLOLiULD��5HYLVWD�GD�(VFROD�GH�(QIHUPDJHP�GD�863��6mR�
3DXOR��Y������Q�����S���������������

'$0$13285��)��,QQRYDWLRQ�W\SH��UDGLFDOQHVV��DQG�WKH�DGRSWLRQ�SURFHVV��&RPPXQLFDWLRQ�
5HVHDUFK��Y�����Q����S���������������

'$0$13285��)��2UJDQL]DWLRQDO�LQQRYDWLRQ��D�PHWD�DQDO\VLV�RI�HIIHFWV�RI�GHWHUPLQDQWV�DQG�
PRGHUDWRUV��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO��Y�����Q����S���������������

'$0$13285�� )�� 2UJDQL]DWLRQDO� FRPSOH[LW\� DQG� LQQRYDWLRQ�� 'HYHORSLQJ� DQG� WHVWLQJ�
PXOWLSOH�FRQWLQJHQF\�PRGHOV�0DQDJHPHQW�6FLHQFH��Y������Q�����S����������������

'$0$13285��)���(9$1��:�0��2UJDQL]DWLRQDO� LQQRYDWLRQ�DQG�SHUIRUPDQFH�� WKH�SUREOHP�
RI�µRUJDQL]DWLRQDO�ODJ¶��$GPLQLVWUDWLYH�6FLHQFH�4XDWHUO\��Y�����Q����S���������������

'$9(/��(���9(5*$5$��6��*HVWmR�FRP�SHVVRDV�H�VXEMHWLYLGDGH� 6mR�3DXOR��$WODV�������

'(1+$5'7�� 5�� %�� 7HRULDV� GD� DGPLQLVWUDomR� S~EOLFD�� 6mR� 3DXOR�� &HQJDJH� /HDUQLQJ��
�����

'(�95,(6��+�$���%(..(56��9�-�-�0���7800(56��/�*��,QQRYDWLRQ�LQ�WKH�3XEOLF�6HFWRU��
$�6\VWHPDWLF�5HYLHZ�DQG�)XWXUH�5HVHDUFK�$JHQGD� 2WWDZD��,5630�FRQIHUHQFH��������

'(�95,(6��+�$���%(..(56��9�-�-�0���7800(56��/�*��,QQRYDWLRQ�LQ�WKH�3XEOLF�6HFWRU��$�
6\VWHPDWLF�5HYLHZ�DQG�)XWXUH�5HVHDUFK�$JHQGD��3XEOLF�$GPLQLVWUDWLRQ��Y������Q�����S������
����������



���

'(02��*��'HVHQYROYLPHQWR�H�YDOLGDomR�GD�(VFDOD�GH�3HUFHSomR�GH�3ROtWLFDV�GH�*HVWmR�GH�
3HVVRDV��(33*3���5HYLVWD�GH�$GPLQLVWUDomR�0DFNHQ]LH��6mR�3DXOR��Y�����Q�����S����������
VHW��RXW�������

'(02�� *��� )2*$d$�� 1��� 181(6�� ,��� ('5(,�� /��� 	� )5$1&,6&+(72�� /�� 3ROtWLFDV� GH�
JHVWmR�GH�SHVVRDV�QR�QRYR�PLOrQLR� FHQiULR�GRV�HVWXGRV�SXEOLFDGRV�QRV�SHULyGLFRV�GD�iUHD�GH�
DGPLQLVWUDomR�HQWUH������H�������5HYLVWD�GH�$GPLQLVWUDomR�0DFNHQ]LH��������������������

'(02�� *�� )(51$1'(6�� 7�� )2*$&$�� 1�� $� LQIOXrQFLD� GRV� YDORUHV� RUJDQL]DFLRQDLV� QD�
SHUFHSomR� GH� SROtWLFDV� H� SUiWLFDV� GH� JHVWmR� GH� SHVVRDV�� 5HYLVWD� (OHWU{QLFD� GH�
$GPLQLVWUDomR��Y������Q�����S����������$EU�������

',$6��3��+��5��&��3ODQHMDPHQWR�HVWUDWpJLFR� IDWRUHV� IDFLOLWDGRUHV�H�GLILFXOWDGRUHV�HP�XPD�
,QVWLWXLomR� )HGHUDO� GH� (QVLQR�� ������ ��� I�� �'LVVHUWDomR� �0HVWUDGR� 3URILVVLRQDO� HP�*HVWmR�
3~EOLFD��8QLYHUVLGDGH�GH�%UDVtOLD��%UDVtOLD�������

'26,�� *�� 6RXUFHV�� SURFHGXUHV�� DQG� PLFURHFRQRPLF� HIIHFWV� RI� LQQRYDWLRQ�� -RXUQDO� RI�
(FRQRPLF�/LWHUDWXUH��S������������������

'26,�� *��0XGDQoD� 7pFQLFD� H� 7UDQVIRUPDomR� ,QGXVWULDO�� D� WHRULD� H� XPD� DSOLFDomR� j�
LQG~VWULD�GRV�VHPLFRQGXWRUHV��63��(GLWRUD�GD�8QLFDPS��&OiVVLFRV�GD�,QRYDomR��������

'875$��-��6��*HVWmR�GH�3HVVRDV��0RGHOR��3URFHVVRV��7HQGrQFLDV�H�3HUVSHFWLYDV�����HG��� >���
5HLPSU�@�� 6mR�3DXOR��$WODV��������

)(51$1'(=��6HUJLR��:,6(��/RLV�5��$Q�H[SORUDWLRQ�RI�ZK\�SXEOLF�RUJDQL]DWLRQV�³LQJHVW´�
LQQRYDWLRQV� 3XEOLF�$GPLQLVWUDWLRQ�-RXUQDO��Y������Q�����S����������������

)(55(,5$�� 9��� 7(7(�� 0��� 6,/9$� ),/+2�� $��� 6286$�� 0�� ,129$d2� 12� 6(725�
3Ò%/,&2� )('(5$/� 12� %5$6,/� 1$� 3(563(&7,9$� '$� ,129$d2� (0�
6(59,d26� ,105� � ,QQRYDWLRQ�	�0DQDJHPHQW�5HYLHZ�� Y�� ���� Q�� ��� S�� �������� ��� GH]��
�����

),6&+(5��$��/��8P UHVJDWH FRQFHLWXDO�H�KLVWyULFR�GRV�PRGHORV�GH�JHVWmR�GH�SHVVRDV��,Q�
)/(85<��0��7��/���2UJ����$V�SHVVRDV�QD�RUJDQL]DomR��6mR�3DXOR��*HQWH��������Y�����S�����
���

),6&+(5��5��0��$�PRGHUQLGDGH�GD�JHVWmR�HP�WHPSRV�GH�FyOHUD��5HYLVWD�GH�$GPLQLVWUDomR
GD�863��Y������Q���� S��������RXW�GH]�������

)5$1&2��0��/��3��%��$QiOLVH�GH�FRQWH~GR�����HG��%UDVtOLD��/LEHU�/LYUR�������

)5$1&2��9�5���,:$0$��*��<���6(55$12��$��/��0��2�TXH�p�GLPHQVLRQDPHQWR�GD�IRUoD�
GH�7UDEDOKR"��,Q��6(55$12��$��/��0��HW�DO���2UJV����'LPHQVLRQDPHQWR�QD�DGPLQLVWUDomR�
S~EOLFD�IHGHUDO��XPD�IHUUDPHQWD�GR�SODQHMDPHQWR�GD�IRUoD�GH�WUDEDOKR��%UDVtOLD��(QDS��������
FDS�����S� ������



���

*$,'=,16.,�� 5�� 5��� 6$11$�� 0�� &��� /(,7(�� 0�� 0�� -��� 0$<25�� (�� 5�� &�� (VWXGR� GDV�
DXVrQFLDV� GD� HTXLSH� GH� HQIHUPDJHP� QXP� KRVSLWDO� JHUDO� GH� JUDQGH� SRUWH�� 5HYLVWD� GH�
(QIHUPDJHP�GR�&RPSOH[R�+&�GD�)0863>6�O�@��Y�����Q�����S�������������

*$77,��%��$��*UXSR� IRFDO�QD�SHVTXLVD� HP�&LrQFLDV�6RFLDLV� H�+XPDQDV��%UDVtOLD��/LEHU�
/LYUR�������

*2'2,��&��.���%$1'(,5$�'(�0(/2��5���6,/9$��$��%���2UJV����3HVTXLVD�TXDOLWDWLYD�HP�
HVWXGRV�RUJDQL]DFLRQDLV��SDUDGLJPDV��HVWUDWpJLDV�H�PpWRGRV�����HG��6mR�3DXOR��6DUDLYD�������

*2'2,��&��.���%$1'(,5$�'(�0(/2��5���6,/9$��$��%���2UJV����3HVTXLVD�TXDOLWDWLYD�HP�
HVWXGRV�RUJDQL]DFLRQDLV��SDUDGLJPDV��HVWUDWpJLDV�H�PpWRGRV�����HG� 6mR�3DXOR��6DUDLYD�������

*5,)),7+6��*�� 6�� 35(6+$:��3��0��0DQSRZHU� SODQQLQJ� LQ� SHULRGRQWRORJ\� � KRZ�PDQ\�
VSHFLDOLVWV�GR�ZH�QHHG"�%ULWLVK�'HQWDO�-RXUQDO��Y�������Q�����S�����������������'LVSRQtYHO�
HP�� KWWS���ZZZ�QDWXUH�FRP�EGM�MRXUQDO�Y����Q��DEV�VM�EGM����������KWPO��$FHVVR HP�� ��� GH�
DJR�������

+$55,6�� /��7KH� )XWXUH� IRU� WKH�+50�)XQFWLRQ� LQ�/RFDO�*RYHUQPHQW��(YHU\WKLQJ� KDV�
&KDQJHG�± EXW�KDV�$Q\WKLQJ�&KDQJHG"�6WUDWHJLF�&KDQJH�������������± ���������

,%*(��3HVTXLVD� GH� ,QRYDomR� 7HFQROyJLFD� ������ 5LR� GH� -DQHLUR�� ,%*(�� ������ 'LVSRQtYHO�
HP��KWWSV���ELEOLRWHFD�LEJH�JRY�EU�YLVXDOL]DFDR�OLYURV�OLY������SGI��$FHVVR�HP����PDU��������

,%*(��3HVTXLVD�GH� ,QRYDomR�7HFQROyJLFD��������5LR� GH� -DQHLUR�� ,%*(�� ������'LVSRQtYHO�
HP��
KWWS���ZZZ�SLQWHF�LEJH�JRY�EU�GRZQORDGV�38%/,&$&$2�3XEOLFDFDR���3,17(&��������
SGI��$FHVVR�HP����PDU�������

,17(51$7,21$/� 3(56211(/�0$1$*(0(17� $662&,$7,21� �,30$��:RUNIRUFH�
SODQQLQJ�UHVRXUFH�JXLGH�IRU�SXEOLF�VHFWRU�KXPDQ�UHVRXUFH�SURIHVVLRQDOV� $OH[DQGULD��9$��
,30$�������

,6,'52�),/+2��$� ,QRYDomR�QR�VHWRU�S~EOLFR��HYLGrQFLDV�GD�JHVWmR�S~EOLFD�IHGHUDO�EUDVLOHLUD�
QR� SHUtRGR� ����������� ,Q� &$9$/&$17(�� 3�� HW DO� �2UJV���� ,QRYDomR� QR� VHWRU� S~EOLFR�
WHRULD��WHQGrQFLDV�H�FDVRV�QR�%UDVLO��(QDS��,SHD��������FDS��� S� ��������

,9$11,.29$�� 9��� .5<6+.(9<&+�� .�� $SSOLFDWLRQ� RI 6LPXODWLRQ� $SSURDFK� WR 0DQSRZHU�
3ODQQLQJ� DW 8NUDLQH� ,QWHUQDWLRQDO� $LUOLQHV¶� 0DLQWHQDQFH� 'HSDUWPHQW�� 6FLHQFH±)XWXUH� RI�
/LWKXDQLD�0RNVODV±/LHWXYRV� $WHLWLV� Y�� ��� Q�� ��� S�� ��������� ������ 'LVSRQtYHO� HP��
KWWS���VHDUFK�SURTXHVW�FRP�RSHQYLHZ�DEF���HE����GG�����F�����HDH�I����"ST�
RULJVLWH JVFKRODU��$FHVVR�HP�����GH�DJR�������

.$/,'��5��$��(0%,58&8��0���)217(6��&��+�� 8P�PRGHOR�SDUD�R�GLPHQVLRQDPHQWR�GR�
FRUSR� GRFHQWH� SDUD� R� DSRLR� j� WRPDGD� GH� GHFLVmR� QR� SODQHMDPHQWR� GH� LQVWLWXLo}HV� GH�
HQVLQR�VXSHULRU��3URG���6mR�3DXOR��Y������Q�����S�����������������

./,1(�� 6�� -��� 	� 526(1%(5*�� 1�� $Q� RYHUYLHZ� RI� LQQRYDWLRQ�� ,Q�� /$1'$8�� 5��
526(1%(5*��1� 7KH�SRVLWLYH�VXP�VWUDWHJ\��KDUQHVVLQJ�WHFKQRORJ\�IRU�HFRQRPLF�JURZWK��
������S���������



���

./80%�� 5��� +2))0$11�� 0�� *�� 3URSRVLomR� GH� 0HWRGRORJLD� SDUD� 6LVWHPDWL]DomR� GR�
3URFHVVR� GH� ,QRYDomR� GR� 75(�6&�� 7$&�� 5LR� GH� -DQHLUR�� Y�� ��� Q�� ��� DUW�� ��� SS�� ��������
-XO��'H]�������

./80%��5� ,QRYDomR�1R�6HWRU�3~EOLFR� 3URSRVLo}HV�3DUD�D� ,QWHQVLILFDomR�'D�&DSDFLGDGH�
'H� ,QRYDomR� 'R� 7ULEXQDO� 5HJLRQDO� (OHLWRUDO� 'H� 6DQWD� &DWDULQD�� ������ I����� 'LVVHUWDomR�
�0HVWUDGR� 3URILVVLRQDO� HP� $GPLQLVWUDomR�� 8QLYHUVLGDGH� GR� (VWDGR� GH� 6DQWD� &DWDULQD��
)ORULDQySROLV�������

.1,*+7��.��(��$�GHVFULSWLYH�PRGHO� RI� WKH� LQWUD�ILUP� LQQRYDWLRQ� SURFHVV��7KH�-RXUQDO� RI�
%XVLQHVV��Y������Q���� ������

.2&+��3���&811,1*+$0��3���6&+:$%6.<��1���	�+$8.1(6��-��6XPPDU\�DQG�SROLF\�
UHFRPPHQGDWLRQV� 2VOR��3XEOLQ�1,)8�67(3������

.2//(5�� 6�� +��� &2872� 0�� &�� 3� GH� 3��� +2+(1'25))�� -�� 9�� �2UJV����0DQXDO� GH�
SURGXomR�FLHQWtILFD��3RUWR�$OHJUH��3HQVR�������

/$',(5�� $�� /��� $/3$1�� *��� 3(1=�� %�� -RLQW� HPSOR\HH� ZHHNO\� WLPHWDEOLQJ� DQG� GDLO\�
URVWHULQJ��$�GHFLVLRQ�VXSSRUW�WRRO�IRU�D�ORJLVWLFV�SODWIRUP��(XURSHDQ�-RXUQDO�RI�2SHUDWLRQDO�
5HVHDUFK�� Y�� ����� Q�� ��� S�� �������� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6������������������$FHVVR�HP�����GH�DJR��
�����

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

/$:621�� %��� 6$0621�� '�� '(9(/23,1*� ,1129$7,21� &$3$%,/,7<� ,1�
25*$1,6$7,216�� $� '<1$0,&� &$3$%,/,7,(6� $3352$&+�� ,QWHUQDWLRQDO� -RXUQDO�
2I�,QQRYDWLRQ�0DQDJHPHQW��>6��/�@��Y�����Q�����S���������������

/(**(�� .��+XPDQ� UHVRXUFH� PDQDJHPHQW�� UKHWRULFV� DQG� UHDOLWLHV�� +DPSVKLUH�� 3DOJUDYH�
0DFPLOODQ�������

/(0(�� 5��*HVWmR� H� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� SDUD� HPSUHVDV� S~EOLFDV� H�
SULYDGDV�� FRPR� LQWHJUDU� FRPSHWrQFLDV�� SURFHVVRV�� SODQHMDPHQWR� HVWUDWpJLFR� H�
GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR��5LR�GH�-DQHLUR��4XDOLW\PDUN�������

/,�� <��� &+(1�� -��� &$,�� ;�� $Q� LQWHJUDWHG� VWDII�VL]LQJ� DSSURDFK� FRQVLGHULQJ� IHDVLELOLW\� RI�
VFKHGXOLQJ� GHFLVLRQ�� $QQDOV� RI� 2SHUDWLRQV� 5HVHDUFK�� Y�� ����� Q�� ��� S�� �������� ������
'LVSRQtYHO�HP��KWWS���OLQN�VSULQJHU�FRP�DUWLFOH���������V���������������]��$FHVVR�HP����GH�
DJR�������

/23(6��'��3��7���%$5%26$��$��&��4��0DQDJHPHQW�DQG�RUJDQL]DWLRQDO�LQQRYDWLRQ�LQ�%UD]LO��
HYLGHQFH�IURP�WHFKQRORJ\�LQQRYDWLRQ�VXUYH\V��3URGXFWLRQ��Y������Q�����S����������������

/8&(1$��0�'�6��3ODQHMDPHQWR�GH�5HFXUVRV�+XPDQRV��6mR�3DXOR��$WODV�������



���

0$&+$'2�� &�� 5� 'LPHQVLRQDPHQWR� GD� &DUJD� GH� 7UDEDOKR� HP� 8QLGDGH� GH� $OWD�
&RPSOH[LGDGH� HP� 7UDXPDWRORJLD� H� 2UWRSHGLD�� ������ ���I�� 7HVH� �'RXWRUDGR� HP� 6D~GH�
&ROHWLYD� 8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR�������

0$5,1+2�� %�/��� 9$6&21&(/26�� (�3�*�� 'LPHQVLRQDPHQWR� GH� UHFXUVRV� KXPDQRV��
GHVHQYROYLPHQWR� GH� XP�PRGHOR� FRQFHLWXDO� H� VXD� DSOLFDomR� 5HYLVWD� GH�*HVWmR 863�� Y�����
Q����S���������������

0(1(*8(7,�� 0�*��� 1,&2/866,� $�&��� 6&$53$52�� $�)��� &$0326�� /�)��� &+$9(6��
/�'�3���/$86��$�0��'LPHQVLRQDPHQWR�GH�SHVVRDO�GH�HQIHUPDJHP�QRV�VHUYLoRV�KRVSLWDODUHV��
UHYLVmR� LQWHJUDWLYD� GD� OLWHUDWXUD�� 5HY�� (OHWU� (QI�� >,QWHUQHW@�� ����� DEU�MXQ���������������
'LVSRQtYHO� HP�� KWWSV���ZZZ�IHQ�XIJ�EU�UHYLVWD�Y���Q��SGI�Y��Q�D���SGI�� $FHVVR� HP�� ��PDU��
�����

0,5$1'$�� /�� 2��� &$/021�� 3�� $JrQFLDV� ,UPmV"� 6HPHOKDQoDV� H� 'LIHUHQoDV� QD�
LQVWLWXFLRQDOL]DomR�YLD�PXGDQoD�LQVWLWXFLRQDO�GDV�RXYLGRULDV�GD�$177�H�GD�$17$T��5HYLVWD�
GR�6HUYLoR�3~EOLFR��Y������S����������������

025$,6��4��&��)���(GXFDomR�j�GLVWkQFLD�LQWHJUDGD�j�(GXFDomR�&RUSRUDWLYD��(VWXGR�GH�
FDVR� ���������I��'LVVHUWDomR� �0HVWUDGR�3URILVVLRQDO�HP�*HVWmR�3~EOLFD�� � 8QLYHUVLGDGH�GH�
%UDVtOLD��%UDVtOLD�������

025(,5$��$��0���48(,52=��$��&��6�� ,QRYDomR��FRQFHLWRV� IXQGDPHQWDLV�� ,Q� 025(,5$��
$�� 0��� 48(,52=� $�� &�� 6�� �2UJV���� ,QRYDomR� RUJDQL]DFLRQDO� H� WHFQROyJLFD�� 6mR� 3DXOR��
7KRPVRQ�/HDUQLQJ��S�������������

1(/621�� 5��� :,17(5�� 6�� $Q� HYROXWLRQDU\� WKHRU\� RI� HFRQRPLF� FKDQJH�� &DPEULGJH��
8QLYHUVLW\�3UHVV�������

1,&2/$�� $�� /��� $16(/0,�� 0�� /�� 'LPHQVLRQDPHQWR� GH� SHVVRDO� GH� HQIHUPDJHP� HP� XP�
KRVSLWDO� XQLYHUVLWiULR��5HYLVWD�%UDVLOHLUD�GH�(QIHUPDJHP��%UDVtOLD�� Y�� ���� Q�� ��� S�� ��������
�����

181%(5*��%��*HUrQFLD�GH�5HFXUVRV�+XPDQRV�QR�6HWRU�3~EOLFR�� OLo}HV�GD� UHIRUPD�HP�
SDtVHV�GHVHQYROYLGRV��&DGHUQRV�(QDS��%UDVtOLD��Q������ �����

2&'(��,QWHJUDWLQJ�SHRSOH�PDQDJHPHQW�LQWR�SXEOLF�VHUYLFH�UHIRUP� 3DULV��2&'(�������

2&'(��0DQXDO�GH�2VOR��3DULV��(XURVWDW��������7UDGX]LGR�HP������VRE�D�UHVSRQVDELOLGDGH�GD�
)LQDQFLDGRUD� GH� (VWXGRV� H� 3URMHWRV� �),1(3��� 'LVSRQtYHO� HP��
KWWS���ZZZ�ILQHS�JRY�EU�LPSUHQVD�VDODBLPSUHQVD�PDQXDOBGHBRVOR�SGI�� $FHVVR� HP�� �� PDU��
�����

2&'(��2UJDQL]DWLRQ� IRU� (FRQRPLF� &RRSHUDWLRQ� DQG�'HYHORSPHQW� ,Q��0DQXDO� GH�2VOR ±
'LUHWUL]HV�SDUD�FROHWD�H� LQWHUSUHWDomR�GH�GDGRV�VREUH�LQRYDomR�����HG��5LR�GH�-DQHLUR��)LQHS��
�����

2&'(��7KH�LQQRYDWLRQ�LPSHUDWLYH�LQ�WKH�SXEOLF�VHFWRU��VHWWLQJ�DQ�DJHQGD�IRU�DFWLRQ� 3DULV��
2(&'�������



���

2/,9(,5$��$��*���%,$1&+,1,��'���$%%$'(��0��/��)��0pWULFDV�SDUD�GLPHQVLRQDU�UHFXUVRV�
KXPDQRV� QRV� &HQWURV� GH� 2SHUDo}HV� GH� 5HGHV�� ,Q� 6LPSyVLR� %UDVLOHLUR� GH� 5HGHV� GH�
&RPSXWDGRUHV� H� 6LVWHPDV� 'LVWULEXtGRV�� %HOpP� GR� 3DUi�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�VEUF�����XISD�EU�DQDLV������3������������SGI��$FHVVR�HP����DJR�������

2/,9(,5$�� &�� $� &DUJD� GH� WUDEDOKR� GR� QXWULFLRQLVWD� FOtQLFR�� HVWXGR� GH� WHPSR� H�
PRYLPHQWR�FRQWtQXR�HP�XQLGDGHV�GH�LQWHUQDomR�KRVSLWDODU�����������I� 7HVH��'RXWRUDGR�
HP�*HUHQFLDPHQWR� GH� (QIHUPDJHP��� (VFROD� GH� (QIHUPDJHP�� �8QLYHUVLGDGH� GH� 6mR� 3DXOR��
����

2/,9(,5$��/��*��6$17$1$��5��/��)���	�*20(6��9��&��,QRYDomR�QR�VHWRU�S~EOLFR��8PD�
UHIOH[mR�D�SDUWLU�GDV�H[SHULrQFLDV�SUHPLDGDV�QR�&RQFXUVR�,QRYDomR�QD�*HVWmR�3~EOLFD�)HGHUDO��
&DGHUQRV�(QDS� Y������S�������������

3$9,77��.��,QQRYDWLRQ�SURFHVVHV��,Q��)$5*(5%(5*��-���02:(5<��'�&���1(/621��5�5��
�2UJV����7KH�2[IRUG�+DQGERRN�RI�,QQRYDWLRQ��1HZ�<RUN��2[IRUG�8QLYHUVLW\��������S����
����

3(1*��'��;���6&+52('(5��5��*���	�6+$+��5��/LQNLQJ�URXWLQHV�WR�RSHUDWLRQV�FDSDELOLWLHV��
D�QHZ�SHUVSHFWLYH��-RXUQDO�RI�2SHUDWLRQV�0DQDJHPHQW��Y������Q�����S�����±����������

3(5(,5$��'��$��2��*HVWmR�GD�LQIRUPDomR�DVVRFLDGD�DR�SURFHVVR�GH�GLPHQVLRQDPHQWR�GH�
IRUoD�GH�WUDEDOKR��HVWXGR�GH�FDVR�QR�0LQLVWpULR�GD�6D~GH� ������'LVVHUWDomR��0HVWUDGR�HP�
$GPLQLVWUDomR�3~EOLFD��� %UDVtOLD��8QLYHUVLGDGH�GH�%UDVtOLD�������

3(5(,5$�� '�� $� 2��� ',1,=�� &�� $��� $48,12�� 3�� )��� +(51$1'(6�� (�� 6�� &��
'LPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�DGPLQLVWUDWLYD��DSOLFDomR�GR�PpWRGR�HP�GXDV�XQLGDGHV�
GD� JHVWmR� IHGHUDO� GR� 686�� ,Q� &RQIHUrQFLD� ,QWHUQDFLRQDO� GH� ,QRYDomR� 7HFQROyJLFD� HP�
6D~GH������������1DWDO��$QDLV� 1DWDO��6(',6�8)51��������S����������

3(5(,5$�� -�� 0�� $GPLQLVWUDomR� S~EOLFD� FRPSDUDGD�� XPD� DYDOLDomR� GDV� UHIRUPDV�
DGPLQLVWUDWLYDV�GR�%UDVLO��(8$�H�8QLmR�(XURSHLD��5HYLVWD�GD�$GPLQLVWUDomR�3~EOLFD��YRO��
����Q����SS��������������

3(5(,5$��,��0���*$,'=,16.,��5��5���)8*8/,1��)��0��7���3(5(6��+��+��&���/,0$��$��)��
&���&$67,/+2��9��HW�DO� 'LPHQVLRQDPHQWR� LQIRUPDWL]DGR�GH�SURILVVLRQDLV�GH�HQIHUPDJHP��
DYDOLDomR� GH� XP� VRIWZDUH��5HYLVWD� GD� (VFROD� GH� (QIHUPDJHP� GD�863�� 6mR� 3DXOR�� Y�����
Q�HVS���S����������������

3257(5��0�(��9DQWDJHP�FRPSHWLWLYD��5LR�GH�-DQHLUR��&DPSXV�������

48(,52=��$��&��6���$/%848(548(��/��*���0$/,.��$��0��*HVWmR�HVWUDWpJLFD�GH�SHVVRDV�
H�LQRYDomR��HVWXGRV�GH�FDVR�QR�FRQWH[WR�KRVSLWDODU��5HY��$GP���6mR�3DXOR���6mR�3DXOR��Y������
Q�����S�����������'HF����������

5$60866(1�� /��� +$//�� +�� 7KH� DGRSWLRQ� SURFHVV� LQ� PDQDJHPHQW� LQQRYDWLRQ�� $�
.QRZOHGJH�0DQDJHPHQW�FDVH�VWXG\��-RXUQDO�RI�,QIRUPDWLRQ�6FLHQFH� YRO������Q������S�����±
����������



���

5(,6�� &�� =�� 7��� GH� )5(,7$6�� È�� 0�� 5��� 0$57,16�� 6��� GH� 2/,9(,5$�� $�� 5�� $VSHFWRV�
LPSDFWDQWHV�QR�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�HP�XPD�LQVWLWXLomR�GH�HQVLQR�VXSHULRU��
5HYLVWD�*HVWmR�8QLYHUVLWiULD�QD�$PpULFD�/DWLQD�*8$/��Y����Q�����S��������������

52'5,*8(6�� )�*�� 0pGLFRV� HP� 0LQDV� *HUDLV� SURMHo}HV� SDUD� R� SHUtRGR� ����������
'LVVHUWDomR� ������ ��I�� �0HVWUDGR� HP� 'HPRJUDILD�� � )DFXOGDGH� GH� &LrQFLDV� (FRQ{PLFDV��
8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��%HOR�+RUL]RQWH��������

52*(56��(��0��'LIIXVLRQ�RI� LQQRYDWLRQV��1HZ�<RUN��6LPRQ�	�6FKXVWHU�$GXOW�3XEOLVKLQJ�
*URXS�����HG��������

526$�� %�$��� ),/+2�� (�0�6�� 'LPHQVLRQDPHQWR� GH� UHFXUVRV� KXPDQRV� HP� XPD� HPSUHVD�
IDEULFDQWH�GH�PDWHULDLV�VDQLWiULRV��XPD�DERUGDJHP�YLD�SURJUDPDomR�LQWHLUD��,Q��6LPSyVLR�GH�
SHVTXLVD� RSHUDFLRQDO� H� ORJtVWLFD� GD� PDULQKD�� ���� ���� DJR�� ������ 5LR� GH� -DQHLUR�� ������
'LVSRQtYHO� HP�� KWWSV���ZZZ�FDVQDY�PDU�PLO�EU�YHUVRHV������DUWLJRV�DUWLJRV���������SGI���
$FHVVR�HP�����DJR�������

526(1%(5*��1��,QVLGH�WKH�EODFN�ER[��WHFKQRORJ\�DQG�HFRQRPLFV��&DPEULGJH��8QLYHUVLW\�
3UHVV�������

6&+803(7(5�� -�� $�� 7HRULD� GR� GHVHQYROYLPHQWR� HFRQ{PLFR�� XPD� LQYHVWLJDomR� VREUH�
OXFURV�� FDSLWDO�� FUpGLWR�� MXUR� H� FLFOR� HFRQ{PLFR�� 7UDGXomR��0DULD� 6tOYLD� 3RVVDV�� 6mR� 3DXOR��
1RYD�&XOWXUDO�������
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VHUYLGRU�GR�TXDGUR�HIHWLYR�GR�0LQLVWpULR�GD�-XVWLoD�H�6HJXUDQoD�3~EOLFD�H�DOXQR�GR�3URJUDPD�

GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�GD�)DFXOGDGH�GH�3ODQDOWLQD�GD�8QLYHUVLGDGH�GH�%UDVtOLD�

�33*3�)83�8Q%���FRPR�UHTXLVLWR�SDUD�REWHQomR�GR�WtWXOR�GH�PHVWUH�HP�*HVWmR�3~EOLFD��FRP�

D�RULHQWDomR�H�VXSHUYLVmR�GR�3URI��'U��-RQLOWR�&RVWD�6RXVD�

2�HVWXGR�SUp�LQWLWXODGR�³3URFHVVR�GH� ,QRYDomR�� LPSOHPHQWDomR�GH�'LPHQVLRQDPHQWR�

GD� )RUoD� GH� 7UDEDOKR� HP� yUJmR� S~EOLFR� IHGHUDO´� VHUi� UHDOL]DGR� SRU� PHLR� GH� SHVTXLVD�

TXDOLWDWLYD�� FRP� D� UHDOL]DomR� GH� SHVTXLVD� GRFXPHQWDO� H� HQWUHYLVWDV�� 6HQGR� TXH� VXD�

SDUWLFLSDomR�FRQVLVWH�HP�DXWRUL]DU�D�UHDOL]DomR�GD�SHVTXLVD�QD�LQVWLWXLomR�

$SyV�D�FRQFOXVmR�GD�SHVTXLVD��SUHYLVWD�SDUD�IHYHUHLUR�GH�������D�GLVVHUWDomR�FRQWHQGR�

WRGRV� RV� GDGRV� H� FRQFOXV}HV�� QR� IRUPDWR� HOHWU{QLFR�� VHUi� GLVSRQLELOL]DGD� SDUD� FRQVXOWD� QD�

%LEOLRWHFD�&HQWUDO� GD�8QLYHUVLGDGH� GH�%UDVtOLD�� H� XPD� YLD� HQFDPLQKDGD� j� LQVWLWXLomR� FRPR�

IRUPD�GH�DJUHJDU�j�WHPiWLFD�GH�JHVWmR�GH�SHVVRDV�GHVVH�yUJmR�

$JUDGHFHPRV� VXD� DXWRUL]DomR�� DR� PHVPR� WHPSR� HP� TXH� UHIRUoDPRV� D� LPSRUWkQFLD�

GHVWD�SHVTXLVD�H�GH�VXD�SDUWLFLSDomR�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR�VREUH�R�DVVXQWR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3URI��'U��-RQLOWR�&RVWD�6RXVD

3URIHVVRU�RULHQWDGRU

1��0DW��8Q%��������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

-RVp�GH�$OEXTXHUTXH�1RJXHLUD�)LOKR

$OXQR�3HVTXLVDGRU

1��0DW��8Q%�����������

7HQGR�FLrQFLD�GDV�LQIRUPDo}HV�FRQWLGDV�QHVWH�7HUPR�GH�&RQVHQWLPHQWR�,QVWLWXFLRQDO��

HX� BBBBBBBBBBBBBBBBBBB�� RFXSDQWH� GR� FDUJR� GH� BBBBBBBBBBBBBBBBBBB�� DXWRUL]R� D�

DSOLFDomR�GHVWD�SHVTXLVD�QHVWD�LQVWLWXLomR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUD�H�FDULPER
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$SUHVHQWDomR

0HX�QRPH�p�-RVp�GH�$OEXTXHUTXH�1RJXHLUD�)LOKR��VRX�DOXQR�GR�0HVWUDGR�3URILVVLRQDO�

HP *HVWmR�3~EOLFD�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�� GD�8QLYHUVLGDGH�GH

%UDVtOLD��(VWRX�UHDOL]DQGR�XPD� LQYHVWLJDomR�VREUH�D� LPSOHPHQWDomR�GR�GLPHQVLRQDPHQWR�GD�

IRUoD�GH�WUDEDOKR�HP�RUJDQL]DomR�JRYHUQDPHQWDO�QD�SHUVSHFWLYD�GH�SURFHVVR�GH�LQRYDomR��VRE�

RULHQWDomR�GR�3URIHVVRU�-RQLOWR�&RVWD�6RXVD�

'HVWDFR� TXH� HVVD� HQWUHYLVWD� VXEVLGLDUi� DV� GHPDLV� HWDSDV� GHVWD� SHVTXLVD�� 7UDWD�VH� GH

HQWUHYLVWD� SUHOLPLQDU� FRPSRVWD� SRU� TXHVW}HV� UHODFLRQDGDV� D HVVH WHPD� D� ILP� GH� OHYDQWDU�

LQIRUPDo}HV�SUpYLDV�SDUD�SRVWHULRU�DSOLFDomR�GD�SHVTXLVD�QR�kPELWR�GR�0LQLVWpULR�GD�6D~GH��

6ROLFLWR DXWRUL]DomR�SDUD�JUDYDU� D�HQWUHYLVWD��QR� LQWXLWR�GH� IDFLOLWDU D�SRVWHULRU� WUDQVFULomR� H

DQiOLVH��,QIRUPR�TXH�VHUi�PDQWLGR�VHJXLGR�SURWRFROR�GH�pWLFD�GD�SHVTXLVD�H�UHVVDOWR�R�VLJLOR�GH�

VXD�SDUWLFLSDomR�QHVVD�HQWUHYLVWD� $SyV D�XWLOL]DomR�GDV�LQIRUPDo}HV�D�JUDYDomR�VHUi�H[WLQWD�

'HVGH� Mi� DJUDGHoR� VXD�SDUWLFLSDomR�� DR�PHVPR� WHPSR�HP�TXH� UHIRUoR� D LPSRUWkQFLD�

GHVWD�SHVTXLVD�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR�VREUH�R�DVVXQWR�

5RWHLUR�SUHOLPLQDU

�� &RPR�VXUJLX�R�'LPHQVLRQDPHQWR�GD�)RUoD�GH�7UDEDOKR�� ')7�QR�kPELWR�GD�

2EMHWLYR ±

�� &RPR�IRL�UHDOL]DGD�D�FRPSRVLomR�GD�HTXLSH�SDUD�R�')7"
2EMHWLYR ± 9HULILFDU� D� HVWUXWXUDomR GD� HTXLSH FRP� UHODomR�� FRPSRVLomR� LQLFLDO� GD�
HTXLSH� RXWURV� SDUWLFLSDQWHV� �DJHQWHV� H[WHUQRV�� FRQVXOWRULD�� RUJDQL]Do}HV� S~EOLFDV��
SDSHO�DWULEXLo}HV�GRV�SURILVVLRQDLV�QD�FRPSRVLomR�GHVVD�HTXLSH�

��
2EMHWLYR ± 9HULILFDU�R�QtYHO�GH�HQWHQGLPHQWR�GD�RUJDQL]DomR�
ILQV�GH�DWHQGLPHQWR�GD�GHPDQGD�H[LJLGD�

�� &RPHQWH�VREUH�DV�HWDSDV�VHJXLGDV�SDUD�LPSOHPHQWDomR�GR�')7�
2EMHWLYR ± &RPSUHHQGHU�FRPR�D� LPSOHPHQWDomR�GR�')7�IRL�H[HFXWDGD�QR�FRQWH[WR�
RUJDQL]DFLRQDO� UHVSHFWLYR�� FRPR� WDPEpP� YHULILFDU� D� IRUPD� GH� LPSOHPHQWDomR� GR�
SURMHWR�� VH� KRXYH�� SLORWR� HP� GHWHUPLQDGD� XQLGDGH�� FDSDFLWDomR� GRV� VHUYLGRUHV�



���

GLUHWDPHQWH� HQYROYLGRV� FRP� R� SURMHWR�� HQYROYLPHQWR� GD� DOWD� DGPLQLVWUDomR��
FRPXQLFDomR� SRQWR�IRFDO�QDV�XQLGDGHV��HVWUXWXUD�DG�KRF�RX�GHILQLWLYD�

�� 'HVHMD�DFUHVFHQWDU�PDLV�DOJXPD�LQIRUPDomR"
2EMHWLYR ± 3URSRUFLRQDU�PRPHQWR� HP� TXH� R� HQWUHYLVWDGR� SRGHUi� DSUHVHQWDU� GHPDLV�
LQIRUPDo}HV�OLJDGDV�DR�WHPD�GR�HVWXGR�
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&RP� R� LQWXLWR GH� PHOKRU� GHOLPLWDU� R� REMHWR� GHVVD� SHVTXLVD�� SODQHMDU�� H[HFXWDU� D�

PHWRGRORJLD� D� VHU� H[HFXWDGD��EHP�FRPR�HVWDEHOHFHU� FRQWDWR� LQLFLDO�FRP�HTXLSH� UHVSRQViYHO�

SHOR�SURFHVVR�GH�LPSOHPHQWDomR�GR�GLPHQVLRQDPHQWR�GD�IRUoD GH�WUDEDOKR�� ')7�QR�kPELWR�

GR� 0LQLVWpULR� GD� 6D~GH� � 06�� RUJDQL]DomR� UHIHUrQFLD� GR� SUHVHQWH� HVWXGR�� UHDOL]RX�VH�

HQWUHYLVWD�SUHOLPLQDU�FRP�JHVWRUD�SDUWLFLSDQWH�GHVVD�LQLFLDWLYD�GH�JHVWmR��$VVLP��HODERURX�VH�

URO GH�FLQFR�TXHVW}HV�D�ILP�GH�LGHQWLILFDU��R�FRQWH[WR�HP�TXH�VXUJLX�R�PpWRGR�')7�QR�06��

FRPR�IRL�UHDOL]DGD�D�FRPSRVLomR�GD�HTXLSH�SDUD�R�')7��TXDO�R�HQWHQGLPHQWR�VREUH�R�PpWRGR�

')7� SDUD� R� 06�� TXDLV� DV� HWDSDV� VHJXLGDV� SDUD� LPSOHPHQWDomR� GR� ')7�� LQIRUPDo}HV�

FRPSOHPHQWDUHV�VREUH�R�PpWRGR�

'HVVD�IRUPD��D�SDUWLU�GHVWD�HQWUHYLVWD��IRL�SRVVtYHO�FRQVWDWDU�TXH�R�PpWRGR�')7�VXUJLX�

D� SDUWLU� GD� LQIOXrQFLD� GH� IDWRUHV� H[WHUQRV� H� LQWHUQRV�� 1D� SHUVSHFWLYD� H[WHUQD�� VHJXQGR� D�

JHVWRUD�� LQVWLWXLo}HV�GH�FRQWUROH�H[WHUQR�H� LQWHUQR��7ULEXQDO�GH�&RQWDV�GD�8QLmR� � 7&8�H��j�

pSRFD�� &RQWURODGRULD� *HUDO� GD� 8QLmR� ± &*8�� UHVSHFWLYDPHQWH�� FRP� R� REMHWLYR� GH� JDUDQWLU�

SOHQR� IXQFLRQDPHQWR� GD� JHVWmR� H� H[HFXomR� GDV� SROtWLFDV� S~EOLFDV� VRE� D� WXWHOD� GR� 06��

UHFRPHQGDUDP� TXH� D� IRUoD� GH� WUDEDOKR� UHVSHFWLYD� IRVVH� FRPSDWtYHO� FRP� DV� GHPDQGDV� GD�

VRFLHGDGH�� HVSHFLILFDPHQWH�� QD� iUHD� DVVLVWHQFLDO� GH� VHLV� KRVSLWDLV� H� WUrV� LQVWLWXWRV� GR� 06��

ORFDOL]DGRV� QR� HVWDGR� GR�5LR� GH� -DQHLUR��$VVLP�� HQWUH� ����� H� ������ LQLFLRX�VH� SURFHVVR� GH�

GLPHQVLRQDPHQWR�� VHQGR� FRQVWUXtGD�PHWRGRORJLD� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR�

KRVSLWDODU��$�HQWUHYLVWDGD�� LQIRUPRX�TXH�HVVD� IRL�D�EDVH� LQLFLDO�SDUD�TXH��SRVWHULRUPHQWH��QD�

iUHD� DGPLQLVWUDWLYD� GR� 0LQLVWpULR�� IRVVH� LQLFLDGR� HVWXGR� H� SHVTXLVD� SDUD� HVWUXWXUDomR� H�

LPSOHPHQWDomR�GH�PHWRGRORJLD�GH�')7���3RU�FRQVHJXLQWH��QD�SHUVSHFWLYD�LQWHUQD��D�LQLFLDWLYD�

IRL� LPSXOVLRQDGD�SHOD� DOWD� DGPLQLVWUDomR��SRLV� D� SUySULD�6HFUHWDULD�([HFXWLYD�GR�yUJmR��SRU�

YROWD� GH� ������ YHULILFRX� D� QHFHVVLGDGH� GH LQRYDU� R�PpWRGR� GH� GLPHQVLRQDPHQWR� H GHILQLU��

DVVHUWLYDPHQWH��D�QHFHVVLGDGH�GH�IRUoD�GH�WUDEDOKR�SDUD�ILQV�GH�SHGLGR�GH�FRQFXUVR�S~EOLFR��

/RJR��WRUQRX�VH�QHFHVViULD�D�FULDomR�H�DSOLFDomR�GH�PHWRGRORJLD�TXH�DWHQGHVVH�HVVD�GHPDQGD

GH� IRUPD� HILFLHQWH�� $PERV� RV� IDWRUHV� VmR� FLWDGRV� H� FRQWH[WXDOL]DGRV� FRQIRUPH� UHODWRV� GD�

HQWUHYLVWDGD�

2�0LQLVWpULR�GD�6D~GH�>���@ YHP�LQYHVWLQGR�HP�GLPHQVLRQDPHQWR�Mi�Ki�DOJXP�WHPSR��R�

SURMHWR�TXH�FRPHoRX�QR�PLQLVWpULR�IRL�QD�iUHD�DVVLVWHQFLDO�TXH� HP�PHDGRV�GH������D�



���

����� >���@� FRPHoRX� FRP� XPD� UHFRPHQGDomR� GH� XP�yUJmR� GH� FRQWUROH�� IH]� WRGR� XP�

HVIRUoR� SDUD� GLPHQVLRQDU� D� iUHD� DVVLVWHQFLDO� GRV� VHLV� KRVSLWDLV� H� WUrV� LQVWLWXWRV� GR�

0LQLVWpULR�GD�6D~GH�TXH�ILFDP�ORFDOL]DGRV�QR�5LR�GH�-DQHLUR��H�Oi�IRL�FRQWUDWDGR�XPD�

HVSHFLDOLVWD�QR�DVVXQWR��HVSHFLDOLVWD�HP�VD~GH�S~EOLFD��H�TXH�WHP�XPD�JUDQGH�YLYHQFLD�

QD�DUHQD�GH�JHVWmR�GR�WUDEDOKR��H�HVVD�SHVVRD�MXQWR�FRP�DV�HTXLSHV�GRV�KRVSLWDLV�H�GRV�

LQVWLWXWRV� HODV� � IRUPDUDP�� HODV� HVWUXWXUDP� R� SURFHVVR� GH� GLPHQVLRQDPHQWR�� H�

UHDOL]DUDP�� FRQVWUXtUDP� XPD� PHWRGRORJLD� GH� GLPHQVLRQDPHQWR� KRVSLWDODU�� HQWmR� HX�

GLULD� TXH� R� HPEULmR� SDUD� HVVD� H[SHULrQFLD� DTXL� QR� PLQLVWpULR� WHP� D� YHU� FRP� HVVD��

H[SHULrQFLD�Oi���SRUTXH�R�PHVPR�JHVWRU�TXH�SDWURFLQRX�HVVH�GLPHQVLRQDPHQWR�QHVVHV�

KRVSLWDLV��TXH�UHFHEHX�R�SURGXWR�GHVVH�GLPHQVLRQDPHQWR��TXH�GHX��UHVSRVWD�SDUD�yUJmR�

GH�FRQWUROH��TXH�VHUYLX�GH�VXEVLGLR�SDUD�QHJRFLDU�FRP�R 0LQLVWpULR�GR�3ODQHMDPHQWR�DV��

YDJDV� SDUD� HVVHV� KRVSLWDLV�� SDUD� FRQFXUVR� GHVGH� GH� HQWmR�� p� R� PHVPR� JHVWRU� TXH�

GHPDQGRX�TXH�QyV�IL]HPRV�HVVD�PHWRGRORJLD�SDUD�iUHD�DGPLQLVWUDWLYD >���@�

/RJR��SRU�PHLR�GH�RItFLR��D�6HFUHWDULD�([HFXWLYD�VROLFLWRX�j�&RRUGHQDomR�*HUDO�GH�

*HVWmR�GH�3HVVRDV�� &**3�TXH�IRVVH�IHLWR�HVWXGR�GH�')7 QR�06��HVSHFLILFDPHQWH� SDUD�iUHD�

GH� JHVWmR� DGPLQLVWUDWLYD�� 1HVVH� PRPHQWR�� D� &RRUGHQDomR�*HUDO� EXVFRX� SDUFHLURV� SDUD�

FRQVWUXLU� PHWRGRORJLD� TXH� DSULPRUDVVH� HVVH� SURFHGLPHQWR� H� TXH� DWHQGHVVH� DV� GHPDQGDV�

RUJDQL]DFLRQDLV�GR�yUJmR��FRQIRUPH�GHVWDFD�D�HQWUHYLVWDGD�

SRUTXH�DWp�HQWmR��R�OHYDQWDPHQWR�GD�QHFHVVLGDGH�GH�IRUoD�GH�WUDEDOKR�HUD�IHLWR�DVVLP

>���@�SHUJXQWDYD�SDUD�DV�iUHDV� �R�TXH�SUHFLVDYDP��H�EDVHDGR�QXP�FULWpULR� �SXUDPHQWH�

SHUFHQWXDO� YHULILFDYD� TXDQWRV� WLQKDP� VDtGR�� TXDQWDV� HVWDo}HV� GH� WUDEDOKR� WLQKDP

YD]LDP��H�DOJXP�VHUYLoR�TXH�HVWDYD�Oi�SDUD�SRGHU�ID]HU��H�LVVR�QmR�HUD�VXILFLHQWH >���@

QyV� FRPHoDPRV� D� EXVFDU� RV� SDUFHLURV� SDUD� FRQVWUXLU� HVVD� PHWRGRORJLD� MXQWR� FRP� D�

JHQWH��SRUTXH�WHULD�TXH�VHU�XPD�PHWRGRORJLD�TXH�IRVVH�D�QRVVD�FDUD��TXH�FRQYHUVDVVH�

FRP DV�SROtWLFDV�GR�PLQLVWpULR��SROtWLFDV�H�SUiWLFDV�GR�0LQLVWpULR�GD�6D~GH��HP�WHUPRV�

GH�JHVWmR�GH�SHVVRDV� � H� HP� WHUPRV�GH� JHVWmR�GD� VD~GH�� � SRUTXH�QyV� VRPRV�R�yUJmR�

IHGHUDO��R�JHVWRU�IHGHUDO�GR�VLVWHPD�~QLFR�GH�VD~GH��

1HVVH� FRQWH[WR�� R� 06� EXVFRX� SDUFHLURV� GD� SUySULD� iUHD� GD� VD~GH�� FRPR� GH� XPD�

GHWHUPLQDGD�HVSHFLDOLVWD�HP�VD~GH�S~EOLFD H�GRFHQWH GD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�

GR� 6XO� SURILVVLRQDO� FRQVLGHUDGD� UHIHUrQFLD HP� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR�

KRVSLWDODU�� SRUpP� D� PHVPD� QmR� DFHLWRX�� SRLV� QmR� WLQKD� H[SHULrQFLD� QD� iUHD� GH� JHVWmR�

DGPLQLVWUDWLYD��H�VLP�SDUD�D�iUHD�DVVLVWHQFLDO��3HOR�UHODWR�GD�HQWUHYLVWDGD��QHVVH�SHUtRGR��HUD

GLItFLO� LGHQWLILFDU�SDUFHLUR�FRP�H[SHUWLVH�FRPSDWtYHO�FRP�D�GHPDQGD�RUJDQL]DFLRQDO�GR�06��

$VVLP�� DSyV� SHVTXLVDV� H� FRQWDWRV� HIHWXDGRV�� YHULILFRX�VH� FRP� UHSUHVHQWDQWHV� GR� &HQWUR� GH�

$SRLR�DR�'HVHQYROYLPHQWR�7HFQROyJLFR�GD�8QLYHUVLGDGH�GH�%UDVtOLD�± &'7�8Q%��R�LQWHUHVVH�

H� GLVSRQLELOLGDGH� GH� DWXDU� HP� SURMHWR� GH� GHVHQYROYLPHQWR� GH� ')7� SDUD� R� 06�� HVVH� VHULD�
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GHVHQYROYLGR� SHOD� )DFXOGDGH� GH� (FRQRPLD�� $GPLQLVWUDomR� H� &RQWDELOLGDGH� ± )$&(��

FRQIRUPH�HYLGHQFLD�D�HQWUHYLVWDGD�

>���@FRPHoDUDP� DV� WUDWDWLYDV� MXQWR� FRP� D� 81% SDUD� IRUPDU� XP� WHUPR� GH� H[HFXomR�

GHVFHQWUDOL]DGD��XP�7('�SDUD�SRGHU�FRQVWUXLU�D�PHWRGRORJLD�DTXL�MXQWR�FRP�D�JHQWH��H�

LPSOHPHQWDU� HVVD� PHWRGRORJLD�� >���@� H� Dt� IRL� IHLWR� R� 7('� HP� ������ >���@� D� JHVWmR� j�

pSRFD��D�VHFUHWiULD�H[HFXWLYD�HVFROKHX�D�iUHD�SLORWR��TXH�IRL�R�IXQGR�QDFLRQDO�GH�VD~GH��

H� Oi� IRL� IHLWD� SURWRWLSDomR� GD� PHWRGRORJLD�� R� WHVWH� GD� PHWRGRORJLD�� � R� DMXVWH� GD�

PHWRGRORJLD�� H� D� SDUWLU� GDt� D� JHQWH� DSOLFRX� HVVD� PHWRGRORJLD� PDLV� QD� 6,*(63�� QR�

Q~FOHR�HVWDGXDO�GR�&HDUi�

&RQIRUPH� UHODWR�� DSyV� D� IRUPDOL]DomR� GR� 7HUPR� GH� ([HFXomR� 'HVFHQWUDOL]DGD� ±

7('��D�DOWD�DGPLQLVWUDomR�GR�06�GHILQLX�FRPR�XQLGDGH�SLORWR�R�)XQGR�1DFLRQDO�GH�6D~GH�±

)16�� TXH� UHDOL]D� D� JHVWmR� ILQDQFHLUD� GRV� UHFXUVRV� GHVWLQDGRV� DR� 6LVWHPD� ÒQLFR� GH� 6D~GH�

�686���QD�HVIHUD�IHGHUDO��3RVWHULRUPHQWH��IRL DSOLFDGD�D�PHWRGRORJLD�Mi�DSULPRUDGD�QR�kPELWR�

GH� PDLV� GXDV� XQLGDGHV�� 6LVWHPD� GH� *HVWmR� GH� 3HVVRDV ± 6,*(63�� VLVWHPD� FRPSRVWR� SHOD�

&**3��VHGH��H�XQLGDGHV�GHVFHQWUDOL]DGDV�GH�*HVWmR�GH�3HVVRDV��H�1~FOHR�(VWDGXDO�GR�&HDUi�

GR� 06�� 2� 7('�� GH� DFRUGR� FRP R� SODQR� GH� WUDEDOKR� TXH� GHVFUHYH� R� SURMHWR�� GHOLPLWD� D�

DSOLFDomR�GD�PHWRGRORJLD�QDV�XQLGDGHV�RUJDQL]DFLRQDLV� ORFDOL]DGDV�QR�'LVWULWR�)HGHUDO�H�HP�

GRLV�Q~FOHRV�HVWDGXDLV�± XP�GH�PHQRU�SRUWH�H�RXWUR�GH�SRUWH�PDLRU��$VVLP��D�HQWUHYLVWDGD�FLWD�

TXH� ³R� 7('� QmR� IRL� SDUD� ID]HU� R� SLORWR�� IRL� HVFROKLGR� XPD� iUHD� SLORWR� SDUD� GHSRLV� GD�

H[SHULrQFLD� H[SDQGLU�SDUD�R�PLQLVWpULR�WRGR�HP�%UDVtOLD�H�GRLV�Q~FOHRV�HVWDGXDLV��HQWmR�HVVH�p�

R�HVFRSR�TXH�HVWi�HVFULWR�QR�7('´�� $LQGD�FRPSOHPHQWD�TXH�R�06��FRQWUDWDQWH��YHULILFRX�TXH�

D� HTXLSH� GHVWDFDGD� SHOD� 8Q%� QmR� SRVVXtD� H[SHUWLVH� VXILFLHQWH� SDUD� R� GHVHQYROYLPHQWR� GD�

LQLFLDWLYD�� SRLV�� DR� ORQJR� GD� H[HFXomR�� WRUQRX�VH� QHFHVViULR� DSRLR� GH� SURILVVLRQDLV�

HVSHFLDOL]DGRV�GR�yUJmR��HP�GHWHUPLQDGDV�WHPiWLFDV��HVWDWtVWLFD�H�HFRQRPHWULD��SRU�H[HPSOR��

SDUD�DMXVWDU�R�PpWRGR��EHP�FRPR�JDUDQWLU�D�FRPSOHWD�H[HFXomR�GR�SURMHWR��

$VVLP��LQLFLDOPHQWH��D�FRPSRVLomR�GD�HTXLSH�SDUD�R�GHVHQYROYLPHQWR�GH�PHWRGRORJLD�

GH�')7��QR�kPELWR�GR�06��IRL�GHILQLGD�HTXLSH�PXOWLGLVFLSOLQDU�FRPSRVWD�SRU�FLQFR�PHPEURV�

FRP�VXSOHQWHV��VHQGR�HVVHV��XP�GR�HVFULWyULR�GH�SURFHVVRV��GRLV�GD�VXEVHFUHWDULD�GH�DVVXQWRV�

DGPLQLVWUDWLYRV� H�GRLV�GD�&RRUGHQDomR�*HUDO�GH�*HVWmR�GH�3HVVRDV��(VVD� HTXLSH�SRVVXtD� DV�

VHJXLQWHV� DWULEXLo}HV�� DFRPSDQKDU� R� GHVHQYROYLPHQWR� GDV� DWLYLGDGHV� GR SURMHWR� SURSRU

DGHTXDomR�GH� DWLYLGDGHV�QHFHVViULDV�SDUD�R� DOFDQFH�GRV�REMHWLYRV��PRQLWRUDU�R� FURQRJUDPD��

FRP�YLVWDV�j�DGHTXDomR�DRV�SUD]RV�GR�SURMHWR��HODERUDU�SODQR�GH�FRPXQLFDomR�H UHODWyULRV�GH�

SURJUHVVR�GR�SURMHWR �%5$6,/��������

1R�kPELWR�GD�8Q%��D�HTXLSH�IRL�FRPSRVWD�SRU�XP�FRRUGHQDGRU GH�SURMHWR�H XP�YLFH�

FRRUGHQDGRU�� DPERV� GRFHQWHV� GR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� $GPLQLVWUDomR�
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33*$�)DFXOGDGH�GH�(FRQRPLD��$GPLQLVWUDomR�H�&RQWDELOLGDGH�± )$&(��$OpP�GHVVHV��IRUDP�

UHFUXWDGRV�SHOD�8Q%�FLQFR�EROVLVWDV�SDUD�R�SURMHWR��VHQGR�WUrV�PHVWUDQGRV H�GRLV�JUDGXDQGRV��

$� HTXLSH� DFDGrPLFD�� VHJXQGR� R� 7('� ILUPDGR�� SRVVXtD� FRPR� DWULEXLo}HV� ³SHVTXLVDU��

GHVHQYROYHU� H� LPSOHPHQWDU� PHWRGRORJLD� GH� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� GR�

0LQLVWpULR�GD�6D~GH´��%5$6,/��������

7RGDYLD��FRQIRUPH�HYLGHQFLDGR�SHOD�JHVWRUD�HQWUHYLVWDGD��YDOH�UDWLILFDU�TXH��DR�ORQJR�

GR� SURMHWR�� WRUQRX�VH� QHFHVViULR� UHFUXWDU� PDLV� GRLV� SURILVVLRQDLV� GR� 06�� HVWDWtVWLFR� H�

HFRQRPLVWD��SDUD�DX[LOLDU�QD�HVWUXWXUDomR�GR�FiOFXOR�PDWHPiWLFR��QHFHVViULR�SDUD�D�GHILQLomR�

GH� GLPHQVLRQDPHQWR� TXDQWLWDWLYR� GD� IRUoD� GH� WUDEDOKR��$VVLP�� D� H[SHUWLVH GHVVHV� HP� WHPDV�

FRPR� HVWDWtVWLFD�� PDWHPiWLFD� H� HFRQRPHWULD� IRUDP� IXQGDPHQWDLV� SDUD� FRUUHo}HV� H�

DSULPRUDPHQWR�GD�PHWRGRORJLD�TXH�HVWDYD�VHQGR�FRQVWUXtGD�

3RU� FRQVHJXLQWH�� FRP� R WpUPLQR� GR� SURMHWR�� D� PHWRGRORJLD� ')7� SDVVRX� D� VHU�

GHVHQYROYLGD�SRU�HTXLSH�LQWHUQD�GR�06��DWXDOPHQWH�FRPSRVWD�SRU�TXDWUR�SURILVVLRQDLV�GD�iUHD�

GH� JHVWmR� GH� SHVVRDV� FRP� R� VXSRUWH� GH� XP� FRODERUDGRU� FRP� H[SHUWLVH� HP� 7HFQRORJLD� GD�

,QIRUPDomR�� ')7� H� 6D~GH� 3~EOLFD� SURYHQLHQWH� GR� *UXSR� +RVSLWDODU� &RQFHLomR�� XQLGDGH�

ORFDOL]DGD�QR� HVWDGR�GR�5LR�*UDQGH�GR�6XO��(VVD� HTXLSH� DWXD� FRPR�JUXSR�HVSHFLDOL]DGR�GD�

PHWRGRORJLD� ')7� QR� kPELWR� GR� 06� H� IRPHQWD� D� LPSOHPHQWDomR� GHVVD� SRU� PHLR� GH�

PXOWLSOLFDGRUHV� TXH�� DSyV� FDSDFLWDomR H� LPSOHPHQWDomR� FRQMXQWD� FRP� R� JUXSR�� WRUQDP�VH�

DSWRV� SDUD� DSOLFDU� R� PpWRGR� GH� IRUPD� LQGHSHQGHQWH�� VROLFLWDQGR� VXSRUWH� DRV� HVSHFLDOLVWDV�

VHPSUH� TXH� QHFHVViULR�� 'HVVD� IRUPD�� D DSOLFDomR� GR� GLPHQVLRQDPHQWR� QDV� XQLGDGHV

DGPLQLVWUDWLYDV� GR� 06� p� UHDOL]DGD� SRU� PHLR� GD� IRUPDOL]DomR� GH� XP� SURMHWR� GH�

GLPHQVLRQDPHQWR�� SDFWXDGR� HQWUH� D� XQLGDGH� GHPDQGDQWH� H� D� &RRUGHQDomR� GH�

'HVHQYROYLPHQWR�GH�3HVVRDV�� &RGHS��

$SyV� UHODWRV� VREUH� R� SURFHVVR� GH� LPSOHPHQWDomR�� D� HQWUHYLVWDGD� H[SOLFLWRX� R�

HQWHQGLPHQWR�GR�PpWRGR�')7�SDUD�R 06��HYLGHQFLDQGR�TXH�³D�PDWXULGDGH�LQVWLWXFLRQDO�SDUD�

OLGDU� FRP� HVVH� SURFHVVR� DLQGD� p� SRXFD´� H� TXH� ³SUHFLVD� VH� FULDU� XPD� FXOWXUD� PHVPR� GH�

FRPSUHHQVmR�GR�SURFHVVR�H�GH�DQiOLVH�GH�SURFHVVR�H�GH�XWLOL]DU�DTXHODV�LQIRUPDo}HV�TXH�VmR�

UHVXOWDGR�GR�GLPHQVLRQDPHQWR�SDUD�WRPDGD�GH�GHFLVmR´��RX�VHMD��VHJXQGR�HOD��RV�JHVWRUHV�GR�

06�SUHFLVDP�XWLOL]DU� R� GLPHQVLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� FRPR� LQVWUXPHQWR� GH� JHVWmR�

HVWUDWpJLFD�SDUD�ILQV�GH�WRPDGD�GH�GHFLVmR��FRPR�PHOKRU�HVWUXWXUDU�D�HTXLSH�GH�WUDEDOKR�WDQWR�

QD� SHUVSHFWLYD� TXDQWLWDWLYD� TXDQWR� TXDOLWDWLYD�� 3RUpP�� DOJXPDV� FKHILDV� DLQGD� SUHFLVDP�

GHVHQYROYHU� PHOKRU� YLVmR� JHUHQFLDO� H� VLVWrPLFD� DFHUFD� GR� PpWRGR�� QmR� UHVWULQJLQGR� D�

DSOLFDomR�GR�')7�SDUD�YHULILFDU�VH�SUHFLVD�GH�PDLV�RX�PHQRV�SHVVRDV��6HJXQGR�D�HQWUHYLVWDGD��
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R�GLPHQVLRQDPHQWR�SRGH�VHU�XWLOL]DGR�GH�IRUPD�LQWHJUDGD�MXQWR�D�RXWURV�SURFHVVRV�GH�JHVWmR�

GH� SHVVRDV� FRPR� HGXFDomR�FDSDFLWDomR�� GHVHQYROYHQGR� FRPSHWrQFLDV� QHFHVViULDV� SDUD� D�

PHOKRU�H[HFXomR�GRV�SURFHVVRV�DGPLQLVWUDWLYRV��FRPR�WDPEpP�YHULILFDU�R�QtYHO�GH�IUHTXrQFLD�

GH�DEVHQWHtVPRV��URWDWLYLGDGH�H�DIDVWDPHQWRV�QR�kPELWR�GDV�HTXLSHV�GH�WUDEDOKR��XPD�YH]�TXH�

LVVR� FRPS}H� R� tQGLFH� GH� VHJXUDQoD� WpFQLFD� GR� FiOFXOR� H� LPSDFWD� QR� GLPHQVLRQDPHQWR�

&RQIRUPH�GHVWDFD�D�HQWUHYLVWDGD��

>���@� RV� JHVWRUHV� HVWmR� � FRQKHFHQGR� D� IHUUDPHQWD�� � ROKDQGR� D� IHUUDPHQWD�� p� XPD�

IHUUDPHQWD� GH� JHVWmR� FRP�RXWURV� ROKRV�� H� ID]HQGR� XP�ERP� XVR� GHOD�� DJRUD� WHP�XP�

GHWDOKH� QHVVH� � SRQWR� Dt�� VDEH�� TXH� D� JHQWH� SHUFHEH� TXH� RQGH� R� JHVWRU� HOH� p� PDLV�

GHVSHUWR� SDUD� D� TXHVWmR� GD� JHVWmR�� HOH� WHP� XPD� FRPSUHHQVmR PDLRU� GD� JHVWmR�� HOH�

FRQVHJXH� ID]HU� � XP� yWLPR� XVR�� DJRUD� RQGH� R� JHVWRU� � p� RSHUDFLRQDO�� H[WUHPDPHQWH�

RSHUDFLRQDO�� HOH� QmR� FRQVHJXH� HQ[HUJDU� D� SRWHQFLDOLGDGH� GR� GLPHQVLRQDPHQWR�� Wi�� H�

QyV�WLYHPRV�DTXL�DVVLP�UHODWRV�FRQWXQGHQWHV��SDUD�HVVD�DILUPDomR >���@

6REUH�D�LPSOHPHQWDomR�GR�')7�QDV�XQLGDGHV�DGPLQLVWUDWLYDV��IRL�SRVVtYHO�YHULILFDU�DV�

VHJXLQWHV�HWDSDV��SODQHMDU�R�SURMHWR�GH�GLPHQVLRQDPHQWR��FDSDFLWDU�PXOWLSOLFDGRUHV�� OHYDQWDU�

LQIRUPDo}HV�� YDOLGDU� LQIRUPDo}HV�� FROHWDU� LQIRUPDo}HV� �TXDQWLWDWLYDV� H� TXDOLWDWLYDV��� JHUDU�

UHVXOWDGRV�� 1D� HWDSD� GH� SODQHMDPHQWR�� p� YDOLGDGR� FRP� R� JHVWRU� FRPR� VHUi� D� FRQGXomR� GR�

SURMHWR� GH� GLPHQVLRQDPHQWR� QD� XQLGDGH�� VHQGR� SDFWXDGRV� RV� VHJXLQWHV� SRQWRV�� R�7HUPR�GH�

$EHUWXUD�GR�3URMHWR�± 7$3��RQGH�p�GHILQLGR�R�HVFRSR�GR�WUDEDOKR��D�MXVWLILFDWLYD�SDUD�UHDOL]DU�

R� GLPHQVLRQDPHQWR�� R� FURQRJUDPD�� R� SDWURFLQDGRU�� RV� JHVWRUHV� GD� iUHD� GHPDQGDQWH�� RV�

FRRUGHQDGRUHV�WpFQLFRV�GR�SURMHWR�QD�XQLGDGH�H�RV�PXOWLSOLFDGRUHV��FRP�SHUILO�DGHTXDGR��QR�

PtQLPR�GRLV�SRU�XQLGDGH���D�UHDOL]DomR�GD�DEHUWXUD�IRUPDO�GR�GLPHQVLRQDPHQWR�QD�XQLGDGH��

DV�HVWUDWpJLDV�GH�VHQVLELOL]DomR�GDV�HTXLSHV�H�GHPDLV�JHVWRUHV�GD�XQLGDGH�

$SyV�R�SODQHMDPHQWR��RFRUUH�D� HWDSD�GH� FDSDFLWDomR�SRU�PHLR�GH�Do}HV�GH�HGXFDomR�

SDUD�RV�PXOWLSOLFDGRUHV�GR�GLPHQVLRQDPHQWR��(VVDV�Do}HV�VmR GHVHQYROYLGDV�SHOD�&2'(3�H�

SRGHP�VHU�GLYLGLGDV�SRU�HWDSDV��TXDQWLWDWLYD�H�TXDOLWDWLYD���FRQIRUPH�DFRUGDGR�FRP�D�XQLGDGH�

GHPDQGDQWH� &RP� RV�PXOWLSOLFDGRUHV� FDSDFLWDGRV�� LQLFLD�VH� R� OHYDQWDPHQWR� GH� LQIRUPDo}HV�

TXH�� VHJXQGR� D� HQWUHYLVWDGD�� REMHWLYD ³HQWHQGHU� FRPR� IXQFLRQD� D� iUHD� H� R� FRQWH[WR� HP�TXH�

HVWi�LQVHULGD��UHDOL]DU�D�SHVTXLVD� DQiOLVH�GRFXPHQWDO�H�HQWUHYLVWDV�FRP�RV�JHVWRUHV��TXH�VmR�RV�

LQVXPRV� LQIRUPDFLRQDLV� HVVHQFLDLV� SDUD� LGHQWLILFDomR� GRV� SURFHVVRV� GH� WUDEDOKR� H� VHXV�

UHVSHFWLYRV�UHVXOWDGRV´�

$SyV� D� DQiOLVH� GRFXPHQWDO� H� GH� HQWUHYLVWD� GRV� JHVWRUHV�� HVVDV� LQIRUPDo}HV� VmR�

FRQVROLGDGDV� HP� GRFXPHQWR� LQWLWXODGR� ³'HVFULomR� GD�ÈUHD´�� 3RU�PHLR� GHVVH�� VHUi� SRVVtYHO�

DQDOLVDU��DV�LQIRUPDo}HV�GH�IRUPD�VLVWHPDWL]DGD�H�YDOLGDU�RV�SURFHVVRV�H�UHVXOWDGRV�GD�iUHD SRU�

PHLR�GH�RILFLQDV RX�JUXSR�IRFDO� $SyV�D�YDOLGDomR��VHUmR�FROHWDGDV��DQDOLVDGDV�H� WUDWDGDV�DV�
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LQIRUPDo}HV� UHODWLYDV� DRV� UHVXOWDGRV� GD� iUHD� TXH� VHUYLUmR� GH� EDVH� SDUD� D� GHILQLomR� GR�

GLPHQVLRQDPHQWR� WDQWR� QD� HWDSD� TXDQWLWDWLYD� TXDQWR� TXDOLWDWLYD�� (�� SRU� ~OWLPR� p� JHUDGR�

UHODWyULR�FRQFOXVLYR�VREUH�R�SURFHVVR�GH�')7�DSOLFDGR�QD�XQLGDGH�DGPLQLVWUDWLYD�

$SyV�D�UHDOL]DomR�GD�HQWUHYLVWD�SUHOLPLQDU��IRL�SRVVtYHO�FRPSUHHQGHU�PHOKRU�R�REMHWR�

GD� SHVTXLVD� D� SDUWLU� GR� FRQWDWR� LQLFLDO� FRP� D� JHVWRUD� HQWUHYLVWDGD�� TXH� SDUWLFLSRX�� GHVGH� R�

LQtFLR�� GR� SURFHVVR� GH� LPSOHPHQWDomR� GR� ')7� QR� kPELWR� GR� 06�� yUJmR� GHILQLGR� FRPR�

UHIHUrQFLD� GHVWH� HVWXGR�� (VVD� DJUHJRX� FRQKHFLPHQWR� H� LQIRUPDo}HV� HVWUDWpJLFRV� SDUD� D�

SHVTXLVD�� FRPR� WDPEpP� SURSRUFLRQRX� DPSOR� HQWHQGLPHQWR� VREUH� D� PHWRGRORJLD�� DV� SDUWHV�

HQYROYLGDV��RV�FDPLQKRV�WULOKDGRV�H�R�DWXDO�QtYHO�GH�JHVWmR�GHVVD�LQLFLDWLYD��'HVVD�IRUPD��IRL�

SRVVtYHO� GHILQLU� DV� SUy[LPDV� HWDSDV� D� VHUHP� H[HFXWDGDV�� HP� HVSHFtILFR�� D� UHDOL]DomR� GH�

HQWUHYLVWDV� FRP� SURILVVLRQDLV�FKDYH� GR� yUJmR�� $OpP� GLVVR�� IRUDP� IRUQHFLGDV� LQGLFDo}HV� GH�

GRFXPHQWRV� TXH� SURSLFLDUDP� PDLRU� H� PHOKRU� HQWHQGLPHQWR� VREUH� R� SURFHVVR� GH�

LPSOHPHQWDomR�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�QR�kPELWR�GR�06��
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$3Ç1',&(�*��5RWHLUR�GD�(QWUHYLVWD

527(,52��(175(9,67$�6(0,(6758785$'$

$SUHVHQWDomR

0HX�QRPH�p�-RVp�GH�$OEXTXHUTXH�1RJXHLUD�)LOKR��VRX�DOXQR�GR�0HVWUDGR�3URILVVLRQDO�

HP�*HVWmR�3~EOLFD�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�� GD�8QLYHUVLGDGH�GH�

%UDVtOLD��(VWRX�UHDOL]DQGR�XPD� LQYHVWLJDomR�VREUH�D� LPSOHPHQWDomR�GR�GLPHQVLRQDPHQWR�GD�

IRUoD�GH�WUDEDOKR�HP�RUJDQL]DomR�JRYHUQDPHQWDO�QD�SHUVSHFWLYD�GH�SURFHVVR�GH�LQRYDomR��VRE�

RULHQWDomR�GR�3URIHVVRU�-RQLOWR�&RVWD�6RXVD��

,QIRUPDPRV� TXH� HVWD� SHVTXLVD� HVWi� SDXWDGD� QRV� SUHFHLWRV� pWLFRV�� HP� TXH� VXD�

SDUWLFLSDomR�VHUi�DEVROXWDPHQWH�VLJLORVD��QmR�FRQWHQGR�VHX�QRPH�RX�TXDOTXHU�RXWUR�GDGR�TXH�

SRVVD�LGHQWLILFi�OR�QD�GLVVHUWDomR�RX�HP�TXDOTXHU�SXEOLFDomR�SRVWHULRU��'HYLGR�j�QDWXUH]D�GD�

SHVTXLVD��D�VXD�SDUWLFLSDomR�QmR�DFDUUHWDUi�HP�TXDLVTXHU�GDQRV�RX�FXVWRV�SDUD�VXD�SHVVRD�

&RPR�IRUPD�H[FOXVLYD�GH�UHJLVWUR�GDV�LQIRUPDo}HV��VROLFLWR�DXWRUL]DomR�SDUD�JUDYDU�D�

HQWUHYLVWD�� VHQGR� DVVHJXUDGR� VLJLOR� GD� LGHQWLILFDomR� GDV� UHVSRVWDV�� 4XDOTXHU� G~YLGD� SRGHUi�

HQWUDU�HP�FRQWDWR�SHORV�WHOHIRQHV�H�H�PDLO�LQIRUPDGRV�

'HVGH� Mi� DJUDGHoR� VXD�SDUWLFLSDomR�� DR�PHVPR� WHPSR�HP�TXH� UHIRUoR� D� LPSRUWkQFLD�

GHVWD�SHVTXLVD�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR�VREUH�R�DVVXQWR�

5RWHLUR�HQWUHYLVWD

�� &RQWH�)DOH� FRPR�IRL� D� VXD�SDUWLFLSDomR�QD� HTXLSH�GH�'LPHQVLRQDPHQWR�GD�)RUoD�GH�
7UDEDOKR��
2EMHWLYR ± ,GHQWLILFDU� TXDLV� VmR� DV� FRPSHWrQFLDV� H� QtYHO� GH� UHVSRQVDELOLGDGH� GR�
HQWUHYLVWDGR��EHP�FRPR�

2�IRUPDWR�FRPSRVLomR�GD�HTXLSH�WpFQLFD�
3DSpLV�H�DWULEXLo}HV�GR�HQWUHYLVWDGR�QR�GHVHQYROYLPHQWR�GR�')7�
3DSpLV� H� DWULEXLo}HV� GH� RXWURV� PHPEURV� �IL[RV� RX� DG� KRF� QR�
GHVHQYROYLPHQWR�GR�')7�
4XDO� D� LQWHUIDFH� H� WUDWDWLYDV� FRP� RV� GHPDLV� HQYROYLGRV� QR� ')7�
�XQLGDGHV�GHPDQGDQWHV��DOWD�DGPLQLVWUDomR��SDUFHLURV��GHQWUH�RXWURV��
2EMHWLYRV� DOPHMDGRV� FRP� D� SDUWLFLSDomR� GR� HQWUHYLVWDGR� QR�
GHVHQYROYLPHQWR�GR�')7�

�� &RPR�IRL�R�SURFHVVR�GH�FRQFHSomR�GR�PpWRGR�')7"
2EMHWLYR ± &DUDFWHUL]DU�R�PpWRGR�')7�VRE�D�yWLFD�GR�SURFHVVR�GH�LQRYDomR�

&RPSUHHQGHU� R� SURFHVVR� GH� EXVFD� GR� PpWRGR� ')7� �SHVTXLVD�
GHVHQYROYLGD��PHOKRUHV�SUiWLFDV��HVWXGRV�DSOLFDGRV��HWF���
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$QDOLVDU�R�FHQiULR��LQWHUQR�H�H[WHUQR��� DPHDoDV�H�RSRUWXQLGDGHV�SDUD�D�
PXGDQoD�
9HULILFDU� R� QtYHO� GH� DOLQKDPHQWR� GHVVD� LQLFLDWLYD� FRP� D� GHPDQGD�
HVWUDWpJLFD�GD�RUJDQL]DomR�

GD�XQLGDGH�GH�*HVWmR�GH�3HVVRDV�
,GHQWLILFDU�TXDLV�RXWURV�yUJmRV�H�HQWLGDGHV�SDUWLFLSDUDP�
$SUHVHQWDU� TXDLV� FRQKHFLPHQWRV� IRUDP� QHFHVViULRV� SDUD� R�
GHVHQYROYLPHQWR�GR�SURFHVVR�GH�LQRYDomR��LGHQWLILFDU�D�QHFHVVLGDGH�GH�
QRYRV�FRQKHFLPHQWRV�DGTXLULGRV�DR�ORQJR�GD�FRQFHSomR�
'HWDOKDU� TXDLV� HVWUDWpJLDV� RX� WpFQLFDV� GH� DYDOLDomR�PRQLWRUDPHQWR� GR�
QtYHO�GH�DGHUrQFLD�H�DVVHUWLYLGDGH�GR�PpWRGR�IRUDP�DSOLFDGRV�DR�ORQJR�
GD�FRQFHSomR��ODERUDWyULR��LQGLFDGRUHV��SHVTXLVD�DSOLFDGD��JUXSR�IRFDO��
LQGLFDGRUHV��HWF���
'HVFUHYHU� TXDLV� SUREOHPDV� RFRUUHUDP� DR� ORQJR� GD� FRQFHSomR� H� TXDLV�
IRUDP�DV�VROXo}HV�LPSOHPHQWDGDV�
9HULILFDU� VH�R�PpWRGR�DWHQGHX� jV� H[SHFWDWLYDV�GD�RUJDQL]DomR�H�TXDLV�
IRUDP�RV�JDSV�GH�DSULPRUDPHQWR�LGHQWLILFDGRV�

�� &RPR�RFRUUH�D�LPSOHPHQWDomR��DSOLFDomR��GR�PpWRGR�')7�QR�kPELWR�GD�RUJDQL]DomR�

2EMHWLYR ± 'HVFUHYHU� FRPR� RFRUUH� R� SURFHVVR� GH� LPSOHPHQWDomR� �DSOLFDomR�� GR�
PpWRGR�')7�VRE�D�yWLFD�GR�SURFHVVR�GH�LQRYDomR�

4XDLV�LQIRUPDo}HV�SUpYLDV�VmR�QHFHVViULDV�SDUD�D�DSOLFDomR�GR�PpWRGR�
')7� �PDSHDPHQWR� GH� SURFHVVRV�� FDUDFWHUL]DomR� GD� HVWUXWXUD�
RUJDQL]DFLRQDO�� LGHQWLILFDomR� GRV� SRVWRV� GH� WUDEDOKR�� GHOLPLWDomR� GD�
GHPDQGD�IOX[R�GH�WUDEDOKR�D�VHU�DWHQGLGR��HWF��
4XDLV� GLDJQyVWLFRV� RX� UHODWyULRV� VmR� GHVHQYROYLGRV� DR� ORQJR� GD�
DSOLFDomR�GR�PpWRGR�')7�

WLFLSDP� GD�
LPSOHPHQWDomR�GR�PpWRGR�')7��DOpP�GD�XQLGDGH�GH�*HVWmR�GH�3HVVRDV�
,GHQWLILFDU� TXDLV� RXWURV� yUJmRV� H� HQWLGDGHV� SDUWLFLSDP� GD�
LPSOHPHQWDomR�GR�PpWRGR�')7�
4XDLV�HVWUDWpJLDV�GH�FRPXQLFDomR�H�VHQVLELOL]DomR�VmR�UHDOL]DGDV�DQWHV��
GXUDQWH�H�DSyV�D�DSOLFDomR�GR�PpWRGR�')7�
4XDLV� SUREOHPDV� Mi� RFRUUHUDP� DR� ORQJR� GD� LPSOHPHQWDomR� H� TXDLV�
IRUDP�DV�VROXo}HV�LPSOHPHQWDGDV��
9HULILFDU�TXDLV�UHVXOWDGRV�GHVVD�LQLFLDWLYD�IRUDP�DOFDQoDGRV��EHP�FRPR�
R� FXPSULPHQWR� GH� GHWHUPLQDGR�V�� REMHWLYRV� HVWUDWpJLFRV� GD�
RUJDQL]DomR�
,GHQWLILFDU� SRVVtYHLV� JDSV� GH� DSULPRUDPHQWR� DLQGD� H[LVWHQWHV� H� TXDLV�
VmR�DV�SRVVtYHLV�HVWUDWpJLDV�GH�DWXDomR�SDUD�GLULPL�ORV��6XVWHQWDELOLGDGH�
H�$SUHQGL]DJHP��
&DUDFWHUL]DU� D� IDVH� GH� DMXVWHV� GR� FLFOR� GH� DSOLFDomR� GR�')7�� SRVVtYHO�
UHYLVmR� GH� REMHWLYRV�� UHVXOWDGRV�� SUHPLVVDV� RX� IDWRUHV� GH� ULVFR� H�
DWLYLGDGHV� HP� IXQomR� GDV� OLo}HV� DSUHQGLGDV� GR� SHUtRGR� GH�
LPSOHPHQWDomR� H� GDV� FRQFOXV}HV� GD� DYDOLDomR� �6XVWHQWDELOLGDGH� H�
$SUHQGL]DJHP��



���

�� 2�TXH� YRFr� LGHQWLILFRX� FRPR� IDWRU� TXH� GLILFXOWRX� R� GHVHQYROYLPHQWR� �DSOLFDomR�� GR�
PpWRGR�')7�
2EMHWLYR ± ,GHQWLILFDU�TXDLV�VmR�RV�IDWRUHV�GLILFXOWDGRUHV�DR�ORQJR�GR�GHVHQYROYLPHQWR�
GR�PpWRGR�')7

�� 2� TXH� YRFr� LGHQWLILFRX� FRPR� IDWRU� TXH� IDFLOLWRX� R� GHVHQYROYLPHQWR� �DSOLFDomR�� GR�
PpWRGR�')7�
2EMHWLYR ± ,GHQWLILFDU�TXDLV�VmR�RV�IDWRUHV�IDFLOLWDGRUHV�DR�ORQJR�GR�GHVHQYROYLPHQWR�
GR�PpWRGR�')7

�� 'HVHMD�DFUHVFHQWDU�PDLV�DOJXPD�LQIRUPDomR"
2EMHWLYR ± 3URSRUFLRQDU�PRPHQWR� HP� TXH� R� HQWUHYLVWDGR� SRGHUi� DSUHVHQWDU� GHPDLV�
LQIRUPDo}HV�OLJDGDV�DR�WHPD�GR�HVWXGR�



���

$3Ç1',&(�+��3HUILO�GR�3DUWLFLSDQWH

3(5),/�'2�3$57,&,3$17(

,GDGH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(VFRODULGDGH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

)RUPDomR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&DUJR�HIHWLYR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

8QLGDGH�GH�H[HUFtFLR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&DUJR�RX�)XQomR�&RPLVVLRQDGD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HPSR�GH�DWXDomR�QD�8QLGDGH�GH�([HUFtFLR��BBBBBB�DQRV�BBBBBB�PHVHV



$3Ç1',&(�,��$QiOLVH GRFXPHQWDO

5(/$d2�'26�'2&80(1726�87,/,=$'26�1$�$1È/,6(�'2&80(17$/

,GHQWLILFDomR
GR�

GRFXPHQWR
'RFXPHQWR

3XEOLFDomR�
HGLomR�RX
YLJrQFLD

2ULJHP )LQDOLGDGH�H�RX�SULQFLSDLV�LQIRUPDo}HV

'RF���
7HUPR� GH� ([HFXomR�
'HVFHQWUDOL]DGD�GH�5HFXUVRV

��� GH� VHWHPEUR�
GH�����

0LQLVWpULR�GD�6D~GH

)LUPD� &RRSHUDomR� SDUD� R� GHVHQYROYLPHQWR� GR� 3URJUDPD�3URMHWR�� 3URJUDPD�
GH�*HVWmR�H�0DQXWHQomR�GR�0LQLVWpULR�GD�6D~GH�$GPLQLVWUDomR�GD�8QLGDGH�±
1DFLRQDO�� SDUD� R� HVWXGR� H� SHVTXLVD� SDUD� R� GLPHQVLRQDPHQWR� GD� )RUoD� GH�
7UDEDOKR�GR�0LQLVWpULR�GD�6D~GH��YLVDQGR�R�IRUWDOHFLPHQWR�GR�6LVWHPD�~QLFR�
GH�6D~GH�± 686�

'RF���
([WUDWR� GH� ,QVWUXPHQWRV�
&RQWUDWXDLV�

��� GH� VHWHPEUR�
GH�����

0LQLVWpULR�GD�6D~GH
7UDWD� GD� SXEOLFLGDGH� GR� LQVWUXPHQWR� FRQWUDWXDO 7HUPR� GH� ([HFXomR�
'HVFHQWUDOL]DGD�GH�5HFXUVRV �'RF���

'RF��
3ODQR� GH�7UDEDOKR� ± 'HVFULomR� GR�
3URMHWR

��� GH� VHWHPEUR�
GH�����

0LQLVWpULR�GD�6D~GH

'HWDOKD� GR� 3URJUDPD� GH� *HVWmR� H� 0DQXWHQomR� GR� 0LQLVWpULR� GD�
6D~GH�$GPLQLVWUDomR� GD� 8QLGDGH� ± 1DFLRQDO� SRU� PHLR� GH�� MXVWLILFDWLYD��
REMHWLYRV�H�UHVXOWDGRV�HVSHUDGRV��IRUPD�GH�DFRPSDQKDPHQWR��H�GHPDLV�GDGRV�
FDGDVWUDLV�GR�SURMHWR�

'RF��
3ODQR� GH� 7UDEDOKR� ± ,QIRUPDo}HV�
GD� 3URSRVLomR�� &XUVR�� &RQJUHVVR��
(VWXGR��(YHQWR�H�3HVTXLVD

��� GH� VHWHPEUR�
GH�����

0LQLVWpULR�GD�6D~GH

'HWDOKD� GR� 3URJUDPD� GH� *HVWmR� H� 0DQXWHQomR� GR� 0LQLVWpULR� GD�
6D~GH�$GPLQLVWUDomR�GD�8QLGDGH�± 1DFLRQDO�SRU�PHLR�GH��GDGRV�SURILVVLRQDLV�
GR� &RRUGHQDGRU� GR� 3URMHWR�� MXVWLILFDWLYD�� REMHWLYRV� JHUDLV� H� HVSHFtILFRV��
S~EOLFR� DOYR�� LQVWLWXLo}HV� HQYROYLGDV�� ORFDOL]DomR�� PHWDV� ItVLFDV�� RUoDPHQWR�
GHWDOKDGR�� PHWRGRORJLD� H� HVWUDWpJLD� RSHUDFLRQDLV�� WHPSR� GH� H[HFXomR� GR�
SURMHWR��UHVXOWDGRV�HVSHUDGRV��GHPDLV�GDGRV�FDGDVWUDLV�GR�SURMHWR��

'RF��
3ODQR� GH� 7UDEDOKR� ± &URQRJUDPD�
GH�([HFXomR�H�3ODQR�GH�$SOLFDomR

��� GH� VHWHPEUR�
GH�����

0LQLVWpULR�GD�6D~GH

$SUHVHQWD� R� FURQRJUDPD� GH� H[HFXomR� GR� SURMHWR� �PHWD�� HWDSD�IDVH��
HVSHFLILFDomR�� LQGLFDGRU� ItVLFR� H� SUHYLVmR� GH� H[HFXomR��� FRPR� WDPEpP� R�
3ODQR�GH�$SOLFDomR��QDWXUH]D�GH�GHVSHVD��HVSHFLILFDomR��FRQFHGHQWH�H�WRWDO�GH�
YDORUHV�GDV�GHVSHVDV�FRUUHQWHV�H�GH�FDSLWDO�

'RF��
3ODQR� GH� 7UDEDOKR� ± &URQRJUDPD�
GH�'HVHPEROVR

��� GH� VHWHPEUR�
GH�����

0LQLVWpULR�GD�6D~GH
$SUHVHQWDU� R� FURQRJUDPD� GH� GHVHPEROVR� RUoDPHQWiULR�ILQDQFHLUR� D� VHU�
UHDOL]DGD� SHOR FRQFHGHQWH� GR� 7HUPR� GH� ([HFXomR� 'HVFHQWUDOL]DGD� GH�
5HFXUVRV�

'RF��
3ODQR� GH� 7UDEDOKR� ± ,QIRUPDo}HV�
VREUH�D�XQLGDGH�DVVLVWLGD

��� GH� VHWHPEUR�
GH�����

0LQLVWpULR�GD�6D~GH

$SUHVHQWD� GDGRV� H� LQIRUPDo}HV� DFHUFD� GD� XQLGDGH� RQGH� R� SURMHWR� VHUi�
GHVHQYROYLGR��VHQGR�HVVHV��QRPH�H�HQGHUHoR�GD�XQLGDGH��iUHD�GH�DEUDQJrQFLD��
LGHQWLILFDomR� GRV� HVSHFLDOLVWDV�� GHQWUH� RXWUDV� LQIRUPDo}HV� FDGDVWUDLV� GD�
XQLGDGH�UHVSHFWLYD�



���

'RF�� 3RUWDULD�Q�����
��� GH� DEULO� GH�
����

0LQLVWpULR�GD�6D~GH
,QVWLWXL� R� &RPLWr� 7pFQLFR� GH� $FRPSDQKDPHQWR� GR� 3URMHWR� GH�
'HVHQYROYLPHQWR�GH�0HWRGRORJLD�GH�'LPHQVLRQDPHQWR�GD�)RUoD�GH�7UDEDOKR�
SDUD�R�0LQLVWpULR�GD�6D~GH�

'RF�� 0DQXDO�GH�$QiOLVH�GH�'DGRV
����������� D�
����������

0LQLVWpULR�GD�6D~GH
$SUHVHQWD� DV� DWLYLGDGHV� LPSOHPHQWDGDV� SHOR� SURMHWR� ³'HVHQYROYLPHQWR� GH�
0HWRGRORJLD� GH� 'LPHQVLRQDPHQWR� GD� )RUoD� GH� 7UDEDOKR� GR� 0LQLVWpULR� GD�
6D~GH´�

'RF��� 5HODWyULR�4XDQWLWDWLYR
����������� D�
����������

0LQLVWpULR�GD�6D~GH
$SUHVHQWD�LQIRUPDo}HV�j�HTXLSH�GH�GLPHQVLRQDPHQWR�SDUD�D�FRUUHWD�H[HFXomR�
GR�SURFHVVR�GH�FROHWD�GH�GDGRV�

'RF���

0DQXDO� 7pFQLFR� GH�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR� HP� iUHDV� DGPLQLVWUDWLYDV�
± 9HUVmR����

0DLR�GH����� 0LQLVWpULR�GD�6D~GH
0DQXDO�DSUHVHQWD�R�HVFRSR�GH�H[HFXomR�GR�PpWRGR�GH�GLPHQVLRQDPHQWR�GD�
IRUoD�GH�WUDEDOKR�HP�iUHDV�DGPLQLVWUDWLYDV GR�0LQLVWpULR�GD�6D~GH�

'RF���
)OX[R� SURFHVVXDO� ± *HULU�
'LPHQVLRQDPHQWR� GH� )RUoD� GH�
7UDEDOKR�

2XWXEUR� GH�
����

0LQLVWpULR�GD�6D~GH
7UDWD�VH� GH� UHSUHVHQWDomR� LOXVWUDWLYD� GR� SURFHVVR� GH� JHVWmR� H� H[HFXomR� GR�
PpWRGR�GH�GLPHQVLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�HP�iUHDV�DGPLQLVWUDWLYDV GR�
0LQLVWpULR�GD�6D~GH�

'RF��� +LVWyULD�GR�0LQLVWpULR�GD�6D~GH
2XWXEUR� GH�
����

0LQLVWpULR�GD�6D~GH
$SUHVHQWDomR�UHVXPLGD�GD�WUDMHWyULD�KLVWyULFD�GR�0LQLVWpULR�GD�6D~GH��GHVGH�D�
VXD�FRQFHSomR�DWp�R�PRPHQWR�DWXDO��

'RF��� 3RUWDO�,QVWLWXFLRQDO
2XWXEUR� GH�
����

0LQLVWpULR�GD�6D~GH

'HVFULomR�GDV�SULQFLSDLV� LQIRUPDo}HV� DFHUFD�GR�0LQLVWpULR�GD�6D~GH�� GHQWUH�
HVVDV�� KLVWyULD� GR� PLQLVWpULR�� UHODomR� GH� FDUJRV� H� RFXSDQWHV� UHVSHFWLYRV��
LGHQWLGDGH� RUJDQL]DFLRQDO�� DJHQGD� GDV� DXWRULGDGHV�� HVWUXWXUD� RUJDQL]DFLRQDO��
UHJLPHQWR�LQWHUQR� GHQWUH�RXWUDV�

'RF��� 'HFUHWR�Q�������
��� GH�
QRYHPEUR� GH�
�����

0LQLVWpULR�GD�6D~GH

$SURYD� D� (VWUXWXUD� 5HJLPHQWDO� H� R� 4XDGUR� 'HPRQVWUDWLYR� GRV� &DUJRV� HP�
&RPLVVmR� H� GDV� )XQo}HV� GH� &RQILDQoD� GR� 0LQLVWpULR� GD� 6D~GH�� UHPDQHMD�
FDUJRV�HP�FRPLVVmR�H�IXQo}HV�JUDWLILFDGDV�H�VXEVWLWXL�FDUJRV�HP�FRPLVVmR�GR�
*UXSR� 'LUHomR� H� $VVHVVRUDPHQWR� 6XSHULRUHV� � '$6� SRU� )XQo}HV�
&RPLVVLRQDGDV�GR�3RGHU�([HFXWLYR�� )&3(�

'RF���
(VWUXWXUD�2UJDQL]DFLRQDO�%iVLFD�GR�
0LQLVWpULR�GD�6D~GH

��� GH�
QRYHPEUR� GH�
�����

0LQLVWpULR�GD 6D~GH $SUHVHQWD�R�RUJDQRJUDPD�GR�0LQLVWpULR�GD�6D~GH�HP�SHUVSHFWLYD�PDFUR�

'RF���
'DGRV�6HUYLGRUHV�3~EOLFRV�± 3RGHU�
([HFXWLYR�)HGHUDO

2XWXEUR� GH�
�����

0LQLVWpULR�GD�6D~GH
$SUHVHQWD�GDGRV�UHIHUHQWHV�DRV�VHUYLGRUHV�S~EOLFRV�FLYLV�H�PLOLWDUHV�GR�SRGHU�
H[HFXWLYR� IHGHUDO�� GHQWUH� HVVHV�� ÏUJmRV� VXSHULRUHV� FRP� PDLV� YtQFXORV� GH�
VHUYLGRUHV�HP�H[HUFtFLR H�FRP�PDLV�VHUYLGRUHV�HP�H[HUFtFLR�

'RF���� 3RUWDULD�Q�������
���GH�DJRVWR�GH�
����

0LQLVWpULR�GD�6D~GH
,QVWLWXL�D�&RPLVVmR�,QWHJUDGD�GH�$SRLR�j�*HVWmR�GRV
1~FOHRV�(VWDGXDLV�GR�0LQLVWpULR�GD�6D~GH��&,$*1(06��

'RF���� 'HFUHWR�Q��������
��� GH�
QRYHPEUR� GH�
����

0LQLVWpULR�GD�6D~GH 5HJLPHQWR�,QWHUQR�GR�0LQLVWpULR�GD�6D~GH�

'RF� �� (VWUXWXUD� *HUDO� GR� 0LQLVWpULR� GD� $EULO�GH����� 0LQLVWpULR�GD�-XVWLoD $SUHVHQWD�R�RUJDQRJUDPD�GR�0LQLVWpULR�GD�-XVWLoD�HP�SHUVSHFWLYD�PDFUR�



���

-XVWLoD

'RF� ��
&DGHLD� GH� 9DORU� GR�0LQLVWpULR� GD�
-XVWLoD

$EULO�GH����� 0LQLVWpULR�GD�-XVWLoD

$SUHVHQWD�R�FRQMXQWR�GH�DWLYLGDGHV�GH�UHOHYkQFLD�HVWUDWpJLFD GHVHPSHQKDGDV�
SHOR�0LQLVWpULR�� yUJmRV� VLQJXODUHV� H� HQWLGDGHV� YLQFXODGDV�� GHVGH� DV� UHODo}HV
FRP� D� VRFLHGDGH� H� DWULEXLo}HV UHJLPHQWDLV� DWp� D� HQWUHJD� ILQDO� GD� SROtWLFD�
S~EOLFD�UHVSHFWLYD

'RF��� 3RUWDULD�0-�Q�����
���GH�DJRVWR�GH�
����

0LQLVWpULR�GD�-XVWLoD
$SURYD� R� 3ODQHMDPHQWR� (VWUDWpJLFR� GR� 0LQLVWpULR GD� -XVWLoD� H 6HJXUDQoD�
3~EOLFD�SDUD R�TXLQTXrQLR������� �����

'RF��� 3RUWDULD�6(�Q������
��� GH�
QRYHPEUR� GH�
����

0LQLVWpULR�GD�-XVWLoD
'HWDOKD�R� FRQWH~GR�GRV�GRFXPHQWRV� HVVHQFLDLV� GR�3ODQHMDPHQWR�(VWUDWpJLFR�
GR�0LQLVWpULR�GD�-XVWLoD�H�6HJXUDQoD�3~EOLFD�SDUD�R�TXLQTXrQLR������± �����

'RF��� 3RUWDULD�6(�Q������
��� GH�
QRYHPEUR� GH�
����

0LQLVWpULR�GD�-XVWLoD

$OWHUD�RV�$QH[RV�,,��,,,�H�,9�GD�3RUWDULD�6(�0-�Q��������GH����GH�QRYHPEUR�
������ TXH� GHWDOKD� R� FRQWH~GR� GRV� GRFXPHQWRV� HVVHQFLDLV GR� 3ODQHMDPHQWR�
(VWUDWpJLFR�GR�0LQLVWpULR�GD� -XVWLoD� H�6HJXUDQoD�3~EOLFD� SDUD�R�TXLQTXrQLR�
�����± �����

'RF��� 3RUWDULD�0-�Q����
���GH�MDQHLUR�GH�
����

0LQLVWpULR�GD�-XVWLoD
,QVWLWXL� R� SURFHVVR� GH� SODQHMDPHQWR� HVWUDWpJLFR H� R� &RPLWr� GH� *HVWmR�
(VWUDWpJLFD�GR 0LQLVWpULR�GD�-XVWLoD�H�6HJXUDQoD�3~EOLFD�

'RF��� 'HFUHWR�Q�������
���GH�MDQHLUR�GH�
����

0LQLVWpULR�GD�-XVWLoD

$SURYD� D� (VWUXWXUD� 5HJLPHQWDO� H� R� 4XDGUR� 'HPRQVWUDWLYR� GRV� &DUJRV� HP�
&RPLVVmR�H�GDV�)XQo}HV�GH�&RQILDQoD�GR�0LQLVWpULR�GD�-XVWLoD H 6HJXUDQoD�
3~EOLFD�� UHPDQHMD� FDUJRV� HP� FRPLVVmR� H� IXQo}HV�GH FRQILDQoD� H� WUDQVIRUPD�
FDUJRV�HP�FRPLVVmR�GR�*UXSR�'LUHomR�H $VVHVVRUDPHQWR�6XSHULRUHV�� '$6�

'RF��� 3RUWDULD�Q�����
�� GH� MXOKR� GH�
����

0LQLVWpULR�GD�-XVWLoD
,QVWLWXL�GH�*UXSR�GH�7UDEDOKR�SDUD�GHILQLomR�GH�PpWRGR�GH�GLPHQVLRQDPHQWR�
GD�IRUoD�GH�WUDEDOKR�GR�Q~FOHR�FHQWUDO�GR�0LQLVWpULR�GD�-XVWLoD�

'RF����
5HODWyULR�Q�
�������&*5+�6$$�6(

��� GH� PDLR� GH�
����

0LQLVWpULR�GD�-XVWLoD

7UDWD�VH� GH� UHODWyULR� ILQDO� UHIHUHQWH� j� DQiOLVH� GH� QHFHVVLGDGH� GH� IRUoD� GH�
WUDEDOKR� GH� SURFHVVRV� RUJDQL]DFLRQDLV�� $QiOLVH� IRL� UHDOL]DGD� FRP� EDVH� QR�
PpWRGR�GH�'LPHQVLRQDPHQWR�GD�)RUoD�GH�7UDEDOKR�GR�0LQLVWpULR�GD�-XVWLoD�±
')7�0-�
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$1(;26

$1(;2 $��&DGDVWUDPHQWR�GH�SURFHVVRV�H�UHVXOWDGRV�GD�PDWUL]

)RQWH��'RF��� �������S����



���

$1(;2 %��6HOHomR�GRV�SURFHVVRV�UHVXOWDGRV�GD�XQLGDGH�GLPHQVLRQDGD

'RF��� �������S����



���

$1(;2 &��9DORUDomR�GRV�SURFHVVRV�UHVXOWDGRV�GD�XQLGDGH�GLPHQVLRQDGD

'RF��� �������S����



���

$1(;2 '�� 5HVXOWDGRV� GRV� QtYHLV� GH� FRPSOH[LGDGH�� LQIRUPDWL]DomR� H� YDORU�

DJUHJDGR

'RF��� �������S����



���

$1(;2 (��5HVXOWDGRV�SRU�YDORU�DJUHJDGR�H�DomR�GH�PHOKRULD

)RQWH��'RF��� �������S����



���

$1(;2 )�� 'LDJQyVWLFR� GD� iUHD� FRP� UHODomR� jV� LQIRUPDo}HV� UHTXHULGDV� SHOD�

GLPHQVmR�µ(QWUHJD¶�

4XDO� p� D�
VLWXDomR� GR�
SURFHVVR� H�
VHXV�
UHVXOWDGRV"

(P� TXDO�
GHVVHV� FDVRV� R�
SURFHVVR� H�
VHXV�
UHVXOWDGRV� VH�
HQTXDGUDP"

&ROHWDU�
LQGLFDGRUHV� GH�
UHVXOWDGR"

'HILQLU�PHWDV"
&ROHWDU�
LQGLFDGRUHV� GH�
HVIRUoR"

&RQVLGHUDU� QD�
HWDSD�
TXDOLWDWLYD"

4XDO� p� D�
VLWXDomR� GR�
SURFHVVR� H�
VHXV�
UHVXOWDGRV"

+i�
LQIRUPDo}HV�
GH� LQGLFDGRUHV�
GH� UHVXOWDGRV�
GR� SURFHVVR�
�RUJDQL]DGD�RX�
QmR�� D� SHOR�
PHQRV� ���
PHVHV�

6LP 6LP 6LP 6LP

1mR� Ki�
LQIRUPDo}HV�
GH� LQGLFDGRUHV�
GH� UHVXOWDGRV�
GR� SURFHVVR��
SRLV� QmR� IRL�
IHLWR� QHQKXP�
UHJLVWUR� GHVVDV�
LQIRUPDo}HV�
SHOD�iUHD�H�QmR�
p� SRVVtYHO�
REWr�ODV��

1mR�� SRLV� QmR�
p� SRVVtYHO�
REWHU� RX�
UHFXSHUDU�
HVVDV�
LQIRUPDo}HV��

'HL[DU� HP�
EUDQFR� R�
FDPSR� FRP� DV�
LQIRUPDo}HV�
VREUH� R�
LQGLFDGRU� GH�
UHVXOWDGRV� DR�
SUHHQFKHU� D�
SODQLOKD��

6LP��

3DUD�GHILQLU� DV�
PHWDV� GHVVH�
SURFHVVR�� p�
SUHFLVR� FROHWDU�
LQIRUPDo}HV�
GH� LQGLFDGRUHV�
GH� UHVXOWDGR�
SDUD� QR�
PtQLPR� XP�
SHUtRGR� GH� ��
PHVHV� H�
HVWLPDU�D�PHWD�
D�SDUWLU�GDt��

6LP�

3RUpP�� R�
HVIRUoR� SDUD�
JHUDomR�GHVVHV�
UHVXOWDGRV� QmR�
VHUi�
FRQVLGHUDGR�
SDUD�FDOFXODU�D�
HWDSD�
TXDQWLWDWLYD�GR�
')7� �4�
HVWLPDGR���
VRPHQWH� SDUD�
LGHQWLILFDU� DV�
KRUDV�
GHGLFDGDV� SHOD�
HTXLSH��

6LP

6y� Ki�
LQIRUPDo}HV�
GH� LQGLFDGRUHV�
GH� UHVXOWDGRV�
GR� SURFHVVR� D�
PHQRV� GH� ���
PHVHV��

6LP��
0DV� HVVDV�
LQIRUPDo}HV�
QmR� VHUmR�
FRQVLGHUDGDV�
SDUD� FDOFXODU�
RV� UHVXOWDGRV�
GR� ')7� �4�
HVWLPDGR���

6HUmR�
XWLOL]DGDV�
VRPHQWH� SDUD�
FRPSRU�D�EDVH�
GH� FiOFXOR� GD�
PHWD��

6LP��

3DUD�GHILQLU� DV�
PHWDV� SDUD�
HVVH� SURFHVVR��
p� SUHFLVR�
YHULILFDU� VH� Mi�
Ki�
LQIRUPDo}HV�
GH� LQGLFDGRUHV�
GH� UHVXOWDGR�
GH�SHOR�PHQRV�
��PHVHV� �OLQKD�
GH� EDVH� SDUD�
HVWLPDU� D�
PHWD��� &DVR�
QmR� WHQKD��
FROHWDU� ��
PHVHV� SDUD�
HVWLPDU� D�
PHWD��

6LP��

3RUpP�� R�
HVIRUoR� SDUD�
JHUDomR�GHVVHV�
UHVXOWDGRV� QmR�
VHUi�
FRQVLGHUDGR�
SDUD�FDOFXODU�D�
HWDSD�
TXDQWLWDWLYD�GR�
')7 �4�
HVWLPDGR���
VRPHQWH� SDUD�
LGHQWLILFDU� DV�
KRUDV�
GHGLFDGDV� SHOD�
HTXLSH��

6LP



���

2� SURFHVVR� H�
VHXV�
UHVXOWDGRV� VmR�
H[HFXWDGRV�
SHOD� iUHD� Ki�
PHQRV� GH� ��
DQRV� RX� ���
PHVHV�

3RGHPRV�
FKDPi�ORV� GH�
UHODWLYDPHQWH�
QRYRV�

+i�
LQIRUPDo}HV�
GH� LQGLFDGRUHV�
GH� UHVXOWDGRV�
SDUD� HVVH�
SURFHVVR� D�
SHOR�PHQRV����
PHVHV�

6LP 6LP 6LP 6LP

+i�
LQIRUPDo}HV�
GH� LQGLFDGRUHV�
GH� UHVXOWDGRV�
SDUD� HVVH�
SURFHVVR� D�
PHQRV� GH� ���
PHVHV� H� R�
SURFHVVR� Mi�
HVWi�
PLQLPDPHQWH�
HVWUXWXUDGR�
SHOD�iUHD��

6LP��
0DV� HVVDV�
LQIRUPDo}HV�
QmR� VHUmR�
FRQVLGHUDGDV�
SDUD�FDOFXODU�D�
HWDSD�
TXDQWLWDWLYD�GR�
')7� �4�
HVWLPDGR���
6HUmR�
XWLOL]DGDV�
VRPHQWH� SDUD�
FRPSRU�D�EDVH�
GH� FiOFXOR� GD�
PHWD��

6LP��
3DUD�GHILQLU� DV�
PHWDV� SDUD�
HVVH� SURFHVVR��
p� SUHFLVR�
YHULILFDU� VH� Mi�
Ki�
LQIRUPDo}HV�
GH� LQGLFDGRUHV�
GH� UHVXOWDGR�
GH�SHOR�PHQRV�
��PHVHV� �OLQKD�
GH� EDVH� SDUD�
HVWLPDU� D�
PHWD��� &DVR�
QmR� WHQKD��
FROHWDU ��
PHVHV� SDUD�
HVWLPDU� D�
PHWD��

6LP��
3RUpP�� R�
HVIRUoR� SDUD�
JHUDomR�GHVVHV�
UHVXOWDGRV� QmR�
VHUi�
FRQVLGHUDGR�
SDUD�FDOFXODU�D�
HWDSD�
TXDQWLWDWLYD�GR�
')7� �4�
HVWLPDGR���
VRPHQWH� SDUD�
LGHQWLILFDU� DV�
KRUDV�
GHGLFDGDV� SHOD�
HTXLSH��

6LP

2� SURFHVVR� H�
VHXV�
UHVXOWDGRV� VmR�
QRYRV� QD� iUHD��
3RGHPRV�
FKDPi�ORV� GH�
WRWDOPHQWH�
QRYRV��

2� SURFHVVR�
DLQGD� QmR� HVWi�
HVWUXWXUDGR�
SHOD�iUHD��

1mR� 3RLV�
DLQGD� QmR� p�
SRVVtYHO�
PHQVXUDU� RV�
LQGLFDGRUHV� GH�
UHVXOWDGRV� GR�
SURFHVVR��

1mR� 3RLV�
FRPR� R�
SURFHVVR�DLQGD�
QmR� HVWi�
HVWUXWXUDGR�
SHOD� iUHD�� QmR�
p� SRVVtYHO�
HVWLPDU� DV�
PHWDV��

1mR� 3RLV�
DLQGD� QmR� p�
SRVVtYHO�
PHQVXUDU� R�
HVIRUoR� SDUD�
JHUDomR� GRV�
UHVXOWDGRV� GRV�
SURFHVVRV GH�
WUDEDOKR� GD�
iUHD��

6LP

2� SURFHVVR� H�
VHXV�
UHVXOWDGRV�

HUDP�
H[HFXWDGRV�
QRV� ~OWLPRV� ��
DQRV� RX� ���
PHVHV� SHOD�
iUHD�� PDV� QmR�
VmR�
H[HFXWDGRV�
DWXDOPHQWH��

2� SURFHVVR�
QmR� VHUi� PDLV�
H[HFXWDGR�SHOD�
iUHD� RX� VHUi�
UHDOL]DGR� SRU�
XPD� RXWUD�
iUHD��

1mR��

(VVH�SURFHVVR�QmR�GHYH�VHU�FRQVLGHUDGR�SDUD�R�GLPHQVLRQDPHQWR�GD�
iUHD��SRLV�QmR�p�PDLV�UHDOL]DGR�SRU�HOD��

)RQWH��'RF�����S�����H������
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$1(;2 *��0RGHOR�GH�SHUILO�SURILVVLRQDO�DSOLFDGR�SHOR�PpWRGR�')7

5HVXOWDGRV )RUPDomR
&RQKHFLPHQWRV &DUDFWHUtVWLFDV�

FRPSRUWDPHQWDLV�
UHOHYDQWHV

(VSHFtILFRV &RPXQV

$o}HV� GH�
(GXFDomR�
5HDOL]DGD

1tYHO�
0pGLR

1tYHO�0pGLR

� 1Ro}HV� VREUH�
7UHLQDPHQWR��
'HVHQYROYLPHQWR� H�
(GXFDomR�
� 1Ro}HV� VREUH�
6LVWHPDV� GH� DYDOLDomR�
GH�WUHLQDPHQWR�
� 1Ro}HV� GR� 'HFUHWR�
Q�� ������� GH� ��� GH�
IHYHUHLUR� GH� �����
�,QVWLWXL�D�3ROtWLFD�H�DV�
'LUHWUL]HV� SDUD� R�
'HVHQYROYLPHQWR� GH�
3HVVRDO� GD�
DGPLQLVWUDomR� S~EOLFD�
IHGHUDO� GLUHWD��
DXWiUTXLFD� H�
IXQGDFLRQDO�� H�
UHJXODPHQWD�
GLVSRVLWLYRV� GD� /HL�
QR ������� GH� ��� GH�
GH]HPEUR�GH�������

� 1Ro}HV�GD
/HL� Q��
�����������

� 1Ro}HV�GH�
3ROtWLFD� GH�
(GXFDomR�
3HUPDQHQWH�
HP�6D~GH�

� 3DFRWH�
2IILFH�

� &DSDFLGDGH� GH�
FRPXQLFDomR� RUDO� H�
HVFULWD�
6DEHU� WUDEDOKDU� HP�
HTXLSH�
� 6HU�RUJDQL]DGR�
� 6HU�SURDWLYR�
� 7HU� ]HOR� SHOR�
FXPSULPHQWR� GH�
SUD]RV�
� 7HU�IOH[LELOLGDGH�
� +DELOLGDGH� SDUD�
XWLOL]DU� R� 3DFRWH�
2IILFH�

1tYHO�
6XSHULRU

$GPLQLVWUDomR

� 6XEVLVWHPDV� GH�
JHVWmR�GH�SHVVRDV�
� *HVWmR� SRU�
FRPSHWrQFLDV�
1Ro}HV� GH� *HVWmR� GH�
3URFHVVRV� � /HL� Q��

�����������

� 'HFUHWR�Q��
������� GH�
��� GH�
IHYHUHLUR�GH�
�����
� 3DFRWH�
2IILFH�

� 7HU� YLVmR�
VLVWrPLFD�
� &DSDFLGDGH� GH�
FRPXQLFDomR� RUDO� H�
HVFULWD�
6DEHU� WUDEDOKDU� HP�
HTXLSH�
� 6HU�RUJDQL]DGR�
� 6HU�SURDWLYR�
� 7HU� UDFLRFtQLR�
DQDOtWLFR�
� &DSDFLGDGH� GH�
FRQGX]LU� SURFHVVRV�
GH�DSUHQGL]DJHP�
� 7HU� ]HOR� SHOR�
FXPSULPHQWR� GH�
SUD]RV�
� 7HU�IOH[LELOLGDGH�
� +DELOLGDGH� SDUD�
IDODU�HP�S~EOLFR�

3HGDJRJLD

�7UHLQDPHQWR��
'HVHQYROYLPHQWR� H�
(GXFDomR�
� 'HVHQKR�
LQVWUXFLRQDO�
6LVWHPDV� GH� DYDOLDomR�
GH�WUHLQDPHQWR�

)RQWH��'RF�����S���


