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$�PXLWRV�VRX�JUDWD��SRLV�Ki�WHPSRV�QRWHL�TXH�D�FDGD�FDPLQKR�WUDoDGR YRX�HQFRQWUDQGR�SHVVRDV�

TXH�PH�DMXGDP�D�WRUQDU�R�SHUFXUVR�SRVVtYHO��HP�FDGD�GHWDOKH��FRPR�PLODJUHV�GLiULRV��ID]HQGR�

PH�VHQWLU�TXH�VRX�R�UHVXOWDGR�GH�WDQWRV�H�TXH�D�WDQWRV�GHYR��6RX�Vy�JUDWLGmR�

$RV�PHXV�SDLV��TXH�PH�DSUHVHQWDUDP�R�SRGHU�GRV�HVWXGRV��(P�HVSHFLDO�j�PLQKD�PmH��%HUQDUGD��

TXHP�DFUHGLWD�HP�PLP�PDLV�GR�TXH�HX� TXHP�VRIUH�H�YLYH�FDGD�FRQTXLVWD�FRPR�VXD��(�p��

$R�PHX�LUPmR� (OPDQ\��SRU�VHU�VHPSUH�GLYHUVmR�H�OHYH]D�H�SRU��MXQWR�FRP�D�7DWK\��WHU�D�PLP�

DWULEXtGR�R�PHX�WtWXOR�PDLV�QREUH��GH�WLD�GLQGD�GD�,VDEHOOD��PLQKD�OX]�

$R�PHX�5DID� PHX�FRPSDQKHLUR� TXHP�PH�HQVLQD�WRGRV�RV�GLDV�VREUH�D�IRUoD�GR�TXHUHU��VREUH�

D�SDFLrQFLD�H�D�SHUVLVWrQFLD�H TXHP��QHVVD�MRUQDGD��IRL�SXUD�FRPSUHHQVmR�H�FXLGDGR��

$RV�PHXV�DPLJRV�GH�YLGD��SHORV�PLPRV�FRQWtQXRV� PDV��HP�HVSHFLDO��jV�PLQKDV�DPLJDV�LUPmV�

/~�H�(XQLFH��TXH�VmR�VHPSUH�SRUWR�VHJXUR��PRWLYDomR�H�JDUJDOKDGDV��jV�PLQKDV�SHGDJRJDV�

(OLV��3DROD��/LOL��/~� (XQLFH ± H�/HDQGUD�± TXH��FRPR�H[FHOHQWHV�HGXFDGRUDV��HQVLQDUDP�PH��

FRP�H[HPSORV��TXH�R�OXJDU�GH�PXOKHU�p�RQGH�HOD�TXHU�HVWDU�H�TXH�D�YLGD�p�XP�HWHUQR�FRPHPRUDU�

$R� PHX� SURIHVVRU� H� RULHQWDGRU� -RQLOWR� &RVWD� 6RXVD�� TXH� FRP� JHQHURVLGDGH� DFROKHX�PH� H�

WUDQVIRUPRX�PHXV PHGRV�HP�SRVVLELOLGDGHV� GLYLGLX�FRPLJR�VHX�WHPSR��DWHQomR��H[SHULrQFLDV�

H�FRQKHFLPHQWRV� H� GHSRLV��WUDQVIRUPRX�SRVVLELOLGDGHV�HP�UHDOLGDGH��0XLWD�JUDWLGmR�

$RV�PHXV�FROHJDV�GH�FXUVR�TXH�SDUWLOKDUDP�FRPLJR�GHVVH�DSUHQGL]DGR��PDV�SULQFLSDOPHQWH�j�

DPLJD�-XOLDQD��TXH�IRL�XP�SUHVHQWH��DFDOHQWR��WRUQDQGR�R�TXH�HUD�SDUD�VHU�VROLWiULR�H�FRQIXVR

XPD�FRQIXVmR�DFRPSDQKDGD��IHLWD�GH�XPD�SDUFHULD�GH�OHLWXUDV�H�ULVDGDV�LQILQGiYHLV�

¬�')7UDQV��D�TXH�DJUDGHoR�SRU�PHLR�GRV�VHUYLGRUHV�GD�**3��6RX�JUDWD�SHOD�UHFHSomR�GD�

SHVTXLVD��SHOD�DMXGD�QDV�WDQWDV�GHPDQGDV�H�SHOR�FDULQKR�GRV�DPLJRV��H�DRV�SDUWLFLSDQWHV�GDV�

HQWUHYLVWDV��TXH��GRDQGR�PH�WHPSR�H�DWHQomR��FHGHUDP�PH�DV�LQIRUPDo}HV�TXH�VmR�R�FRUDomR�

GHVWH HVWXGR�

$RV�SURIHVVRUHV�/XFLDQD�GH�2OLYHLUD�0LUDQGD�H�6DQGUR�7UHVFDVWUR %HUJXH��TXH� JHQWLOPHQWH��

GHVGH� D� TXDOLILFDomR�� GHGLFDUDP� WHPSR� SDUD� OHLWXUD� GRV� FRQWH~GRV� H� FHGHUDP� VXJHVW}HV� H�

FUtWLFDV�YDOLRVDV��FRP XPD GHOLFDGH]D�H�XPD�HGXFDomR�LQGHVFULWtYHLV��

$R�3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD��SHOD�RSRUWXQLGDGH��H�j�8Q%�H�D�WRGRV�

TXH�ID]HP�HVVD�XQLYHUVLGDGH��D�TXDO� HQWUH�D�IRUPDomR�DFDGrPLFD�H�HQFRQWURV�GH�YLGD��VHP�

G~YLGDV��WRUQRX�PH�TXHP�VRX��

(� HQILP����D 'HXV��HVVD�IRUoD�VXSHULRU�TXH�PH�FRQGX]�SRU�WRGRV�RV�FDPLQKRV��TXH UHDOL]D RV�

PLODJUHV�TXH�QHOHV�HQFRQWUR�H�TXH�PH�PRVWUD�H�PH�ID]�UHFRQKHFHU�R�DPRU�QDV�SHVVRDV�



6H�TXHU�VHJXLU�PH��QDUUR�OKH��QmR�XPD�DYHQWXUD��PDV�H[SHULrQFLD��

D�TXH�LQGX]LUDP��DOWHUQDGDPHQWH��VpULHV�GH�UDFLRFtQLRV�H�LQWXLo}HV��

7RPRX�PH�WHPSR��GHVkQLPRV��HVIRUoR��'HOD�PH�SUH]R��VHP�YDQJORULDU�PH��>���@

5HSRUWR�PH�DR�WUDQVFHQGHQWH��7XGR� DOLiV��p�D�SRQWD�GH�XP�PLVWpULR��

,QFOXVLYH��RV�IDWRV��2X�D�DXVrQFLD�GHOHV��'XYLGD"�

4XDQGR�QDGD�DFRQWHFH��Ki�XP�PLODJUH�TXH�QmR�HVWDPRV�YHQGR�

*XLPDUmHV�5RVD
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(VWH�HVWXGR� LQYHVWLJD�D�*HVWmR�GH�3HVVRDV�GD�7UDQVSRUWH�8UEDQR�GR�'LVWULWR�)HGHUDO��FRP�D�
UHDOL]DomR�GH 'LDJQyVWLFR�2UJDQL]DFLRQDO �'2��� LGHQWLILFDQGR RV�SUREOHPDV�H[LVWHQWHV�QHVVD�
UHDOLGDGH�H�VXDV�UHODo}HV�FRP�DV�SUHPLVVDV�WHyULFDV�H�OHJDLV�GD�DERUGDJHP�GH *HVWmR�GH�3HVVRDV
�*3�� D�ILP�GH�FRQWULEXLU�QD�FRQVWLWXLomR�GH�XPD�UHGH�GH�FRQKHFLPHQWR�TXH�OHYH�j FRPSUHHQVmR�
GHVVH IHQ{PHQR�QR 6HWRU�3~EOLFR��$UJXPHQWD�VH TXH�R�'2�p�FDSD]�GH�SURYHU�D�RUJDQL]DomR GH�
LQIRUPDo}HV� TXH� FDSDFLWHP� D� iUHD QD� SURPRomR� GRV� SUHVVXSRVWRV� GD *3�� UHVSHLWDQGR� DV�
HVSHFLILFLGDGHV� GR� VHWRU� &RP� EDVH� HP� UHYLVmR� GH� OLWHUDWXUD� HPSUHHQGH�VH GLVFXVVmR�
VLVWHPiWLFD� VREUH� *3� H� '2�� GLVSRQGR� GH� LQIRUPDo}HV� WHyULFDV UHOHYDQWHV� &RPR� RSo}HV�
FRQFHLWXDLV� HOHJH�VH�D�GHILQLomR GH�%HUJXH��������VREUH *HVWmR�GH�3HVVRDV QR 6HWRU�3~EOLFR H�
VHOHFLRQDP�VH� DV� SURSRVLo}HV GH� 1HZPDQ� H� :DUUHQ� �������� +DUULVRQ� ������� H� &DHWDQR�
0HQGRQoD�H�1HLYD��������VREUH�'LDJQyVWLFR�2UJDQL]DFLRQDO� 2 PRGHOR�GLDJQyVWLFR�DSOLFDGR p
R�0F.LQVH\��6�GH�:DWHUPDQ��3HWHUV H�3KLOOLSV�������� 8WLOL]D�VH�GH DERUGDJHP�TXDOLWDWLYD�SDUD�
D�DSUR[LPDomR�GR�REMHWR��FRP QDWXUH]D�H[SORUDWyULR�GHVFULWLYD��SRU�PHLR�GD�HVWUDWpJLD�GH�HVWXGR�
GH�FDVR� $V�WpFQLFDV�GH�FROHWDV�GH�GDGRV�IRUDP SHVTXLVD�GRFXPHQWDO�H�HQWUHYLVWDV��LQWHUSUHWDGDV�
SHOD�DQiOLVH�GRFXPHQWDO�H�GH�FRQWH~GR� 2V�UHVXOWDGRV�HYLGHQFLDP DV�FDUDFWHUtVWLFDV�GD�UHDOLGDGH�
LQYHVWLJDGD�H�JHUDUDP�VHLV�FDWHJRULDV�GH�SUREOHPDV��6LVWHPDWL]DomR�2UJDQL]DFLRQDO��(VWUXWXUD�
2UJDQL]DFLRQDO��3ROtWLFD��$XWRQRPLD�6HWRULDO��'LUHWUL]HV� H�(VWUDWpJLDV�� H�6LVWHPD�6RFLDO� $V�
DQiOLVHV�H[SUHVVDP TXH�RV�SUREOHPDV� LGHQWLILFDGRV�DIHWDP�D� IXQFLRQDOLGDGH�GD�8QLGDGH H�R�
GHVHPSHQKR�GR�VLVWHPD�GH *3 QD�DXWDUTXLD��DOpP�GH�LPSHGLU�D�FRQFUHWL]DomR�GD�JHVWmR�GR�IDWRU�
KXPDQR�HP�FRHUrQFLD�FRP�D�PRGHUQL]DomR� LQVWLWXFLRQDO�SURSRVWD�SHORV� LQVWUXPHQWRV� OHJDLV�
)RPHQWD�VH��D�SDUWLU�GRV�DFKDGRV� XP�SODQR�GH�DomR�SDUD�D�RUJDQL]DomR�HVWXGDGD��SURSRQGR�
DMXVWHV� TXH� SURPRYDP� D� DWXDomR� GD� *3�� &RQFOXL�VH� TXH� D� *HVWmR� GH� 3HVVRDV� p� XPD� iUHD�
HVWUDWpJLFD� WDPEpP� SDUD� RUJDQL]Do}HV� S~EOLFDV�� FDSD]� GH� LQFLWDU� RX� FRQWHU� REMHWLYRV�
RUJDQL]DFLRQDLV�H�RIHUWD�GH�EHQV�H�VHUYLoR� 'HPRQVWUD�VH��SRU�RXWUR�ODGR��TXH�D�*3�SUHFLVD�DJLU�
HVWUDWHJLFDPHQWH��QRWDQGR�TXH�DSOLFDomR�GDV�SUHPLVVDV�GD�DERUGDJHP QR�VHWRU�S~EOLFR�H[LJHP
HVIRUoRV� TXH�� LUUHIXWDYHOPHQWH�� LQLFLDP�VH� QRV� SURFHVVRV� QRUPDWLYRV�� PDV� TXH� HVWmR� DOpP�
GHVVHV��VXVFLWDQGR D�DGRomR�GH�XP�QRYR�³SHQVDU�RUJDQL]DFLRQDO´�TXH�SURMHWH�PXGDQoDV�SUiWLFDV�
QRV�PHFDQLVPRV�H�IXQFLRQDPHQWR�RUJDQL]DFLRQDLV��QmR�QRWDGRV�QR�FDVR�SHVTXLVDGR��&RQVWDWD�
VH�WDPEpP�D YLDELOLGDGH�GR�XVR�GH�'LDJQyVWLFR�2UJDQL]DFLRQDO�SDUD�D�OHLWXUD�GD�*3�GR�VHWRU�
S~EOLFR��HYLGHQFLDQGR�VH��FRQWXGR��D�H[LVWrQFLD�GH�OLPLWDo}HV�QD�WUDQVSRVLomR�GH�XP�PRGHOR�
JHUDO SHQVDGR�SDUD�RXWUR�UHFRUWH��GH�IRUPD�TXH� FRP�EDVH�QD�FUtWLFD�jV�UHVWULo}HV�H�QRV�GDGRV�
GHVWH�HVWXGR��GHIHQGH�VH�XP�PRGHOR�SUySULR�SDUD�GLDJQyVWLFRV�HP *HVWmR�GH�3HVVRDV�GR�6HWRU�
3~EOLFR�RSHUDFLRQDOL]DGR�HP�FLQFR�FRPSRQHQWHV�SULQFLSDLV��'LUHWUL]HV��(VWUXWXUD��$XWRQRPLD��
*RYHUQDQoD�H�6LVWHPD�6RFLDO��R�TXDO�SUHFLVD�VHU�YDOLGDGR�SRU�PHLR�GH�QRYDV�SHVTXLVDV�

3DODYUDV�FKDYH� *HVWmR�GH�SHVVRDV� 6HWRU�S~EOLFR� 'LDJQyVWLFR�RUJDQL]DFLRQDO� 'LVWULWR�)HGHUDO�
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7KLV�VWXG\�LQYHVWLJDWHV�WKH�+XPDQ�5HVRXUFH�0DQDJHPHQW RI�WKH�FRPSDQ\�7UDQVSRUWH�8UEDQR�
GR�'LVWULWR�)HGHUDO� LQ�%UD]LO�� SHUIRUPLQJ� DQ�2UJDQL]DWLRQDO 'LDJQRVLV� �2'� WR� LGHQWLI\� WKH�
H[LVWLQJ�SUREOHPV�LQ�WKLV�UHDOLW\�DQG�LWV�UHODWLRQV�ZLWK�WKH�WKHRUHWLFDO�DQG�OHJDO�SUHPLVHV�RI�WKH
+XPDQ�5HVRXUFH�0DQDJHPHQW �+50��DSSURDFK��LQ�RUGHU�WR�FRQWULEXWH�WR�WKH�FRQVWLWXWLRQ�RI�D�
NQRZOHGJH�QHWZRUN�WKDW�OHDGV�WR�WKH�FRPSUHKHQVLRQ�RI�WKLV SKHQRPHQRQ�LQ�WKH�3XEOLF�6HFWRU��
,W�LV�DUJXHG�WKDW�WKH�2'�LV�DEOH�WR�SURYLGH�WKH�RUJDQL]DWLRQ�RI�LQIRUPDWLRQ�WKDW�ZLOO�HQDEOH�WKH�
DUHD�WR�SURPRWH�+50�DVVXPSWLRQV��UHVSHFWLQJ�WKH�VSHFLILFLWLHV�RI�WKH�VHFWRU��%DVHG�RQ�OLWHUDWXUH�
UHYLHZ��D�V\VWHPDWLF�GLVFXVVLRQ�DERXW�WKH�+50�DQG 2' LV�FDUULHG�RXW�ZLWK�UHOHYDQW�WKHRUHWLFDO�
LQIRUPDWLRQ�� $V� FRQFHSWXDO� RSWLRQV�� WKH� GHIHQVH� RI� %HUJXH� ������� DERXW� +XPDQ� 5HVRXUFH�
0DQDJHPHQW LQ�WKH�3XEOLF�6HFWRU�LV�FKRVHQ�DQG�WKH�SURSRVLWLRQV�RI�1HZPDQ�	�:DUUHQ���������
+DUULVRQ��������DQG�&DHWDQR��0HQGRQoD�	�1HLYD��������DERXW�WKH�2UJDQL]DWLRQDO�'LDJQRVLV�
DUH�VHOHFWHG��7KH�GLDJQRVWLF PRGHO�DSSOLHG�LV 0F.LQVH\��6�E\�:DWHUPDQ��3HWHUV�	 3KLOOLSV�
�������� $� TXDOLWDWLYH� DSSURDFK� LV XVHG� WR� DSSUR[LPDWH� WKH� REMHFW�� ZLWK� DQ� H[SORUDWRU\�
GHVFULSWLYH�QDWXUH��WKURXJK�WKH�FDVH�VWXG\�VWUDWHJ\��'RFXPHQWDO�UHVHDUFK�DQG�LQWHUYLHZV�ZHUH�
WKH�WHFKQLTXHV�XVHG�WR�FROOHFW GDWD��WKDW�ZHUH�LQWHUSUHWHG�E\�GRFXPHQWDU\�DQG�FRQWHQW�DQDO\VLV��
7KH�UHVXOWV�HYLGHQFH�WKH�FKDUDFWHULVWLFV�RI�WKH�UHDOLW\�LQYHVWLJDWHG�DQG�JHQHUDWHG�VL[�FDWHJRULHV�
RI� SUREOHPV� 2UJDQL]DWLRQDO� 6\VWHPDWL]DWLRQ� 2UJDQL]DWLRQDO� 6WUXFWXUH�� 3ROLWLFV�� 6HFWRULDO�
$XWRQRP\�� *XLGHOLQHV� DQG� 6WUDWHJLHV�� DQG� 6RFLDO� 6\VWHP�� 7KH� DQDO\VHV� H[SUHVV� WKDW� WKH�
SUREOHPV�LGHQWLILHG�DIIHFW�WKH�IXQFWLRQDOLW\�RI�WKH�8QLW�DQG�WKH�SHUIRUPDQFH�RI�WKH�+50 V\VWHP�
LQ�WKH�DXWDUFK\��EHVLGHV�SUHYHQWLQJ�WKH�DFKLHYHPHQW�RI�KXPDQ�IDFWRU�PDQDJHPHQW�LQ�FRKHUHQFH�
ZLWK�WKH�LQVWLWXWLRQDO�PRGHUQL]DWLRQ�SURSRVHG�E\�WKH�OHJDO�LQVWUXPHQWV��%DVHG�RQ�WKH�ILQGLQJV��
DQ� DFWLRQ� SODQ� LV� GHYHORSHG� IRU� WKH� RUJDQL]DWLRQ� XQGHU� VWXG\�� SURSRVLQJ� DGMXVWPHQWV� WKDW�
SURPRWH�WKH�SHUIRUPDQFH�RI�WKH�+50��,W�LV�FRQFOXGHG�WKDW�+XPDQ�5HVRXUFH�0DQDJHPHQW LV�
DOVR�D�VWUDWHJLF DUHD�IRU�SXEOLF�RUJDQL]DWLRQV��FDSDEOH�RI�LQFLWLQJ�RU�KLQGHULQJ�RUJDQL]DWLRQDO�
REMHFWLYHV�DQG�VXSSO\�RI�JRRGV�DQG�VHUYLFHV��,W�LV�GHPRQVWUDWHG��RQ�WKH�RWKHU�KDQG��WKDW�+50
QHHGV�WR�DFW�VWUDWHJLFDOO\��QRWLFLQJ�WKDW�WKH�DSSOLFDWLRQ�RI�WKH�DVVXPSWLRQV�RI�WKLV�DSSURDFK�LQ�
WKH�SXEOLF�VHFWRU�UHTXLUHV�HIIRUWV�WKDW��LUUHIXWDEO\��EHJLQ�LQ�WKH�QRUPDWLYH�SURFHVVHV��EXW�WKDW�DUH�
EH\RQG� WKHVH�� UDLVLQJ� WKH�DGRSWLRQ�RI�D�QHZ��RUJDQL]DWLRQDO� WKLQNLQJ�� WKDW�SURMHFWV�SUDFWLFDO�
FKDQJHV�LQ�WKH�RUJDQL]DWLRQDO�PHFKDQLVPV�DQG�ZRUNLQJV��QRW�QRWLFHG�LQ�WKH�FDVH�UHVHDUFKHG� ,W�
LV�DOVR�YHULILHG�WKH�YLDELOLW\�RI�WKH�2UJDQL]DWLRQDO�'LDJQRVLV�WR�WKH�UHDGLQJ�RI�+50 RI�WKH�SXEOLF�
VHFWRU��HYLGHQFLQJ��KRZHYHU��WKH�H[LVWHQFH�RI�OLPLWDWLRQV�LQ�WKH�WUDQVSRVLWLRQ�RI�D�JHQHUDO�PRGHO�
WKRXJKW�WR�DQRWKHU�FLUFXPVWDQFH��VR�WKDW��EDVHG�RQ�WKH�FULWLFLVP�WR�UHVWULFWLRQV DQG�WKH�GDWD�RI�
WKLV�VWXG\��D�PRGHO�VSHFLILF�WR�GLDJQRVLV�LQ�+XPDQ�5HVRXUFH�0DQDJHPHQW RI�WKH�3XEOLF�6HFWRU�
LV�GHIHQGHG��RSHUDWLQJ�LQ�ILYH�PDLQ�FRPSRQHQWV��*XLGHOLQHV��6WUXFWXUH��$XWRQRP\��*RYHUQDQFH�
DQG�6RFLDO�V\VWHP��ZKLFK�QHHGV�WR�EH�YDOLGDWHG�E\�IXUWKHU�UHVHDUFK�

.H\ZRUGV� +XPDQ�5HVRXUFH�0DQDJHPHQW�� 3XEOLF� VHFWRU��2UJDQL]DWLRQDO� GLDJQRVLV�� )HGHUDO�
'LVWULFW�
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%'7' %LEOLRWHFD�'LJLWDO�%UDVLOHLUD�GH�7HVHV�H�'LVVHUWDo}HV

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

&HVW &HQWUR�GH�6HOHomR�H�7UHLQDPHQWR

&) &RQVWLWXLomR�)HGHUDO

'$) 'LUHWRULD�$GPLQLVWUDWLYR�)LQDQFHLUD�

'DVS 'HSDUWDPHQWR�GH�$GPLQLVWUDomR�GR�6HUYLoR�3~EOLFR

')7UDQV 7UDQVSRUWH�8UEDQR�GR�'LVWULWR�)HGHUDO�

'* 'LUHWRULD�*HUDO

'078 'HSDUWDPHQWR�0HWURSROLWDQR�GH�7UDQVSRUWHV�8UEDQRV�GR�'LVWULWR�)HGHUDO

'2 'LDJQyVWLFR�2UJDQL]DFLRQDO

'3 'HSDUWDPHQWRV�GH�3HVVRDO

'7 'LUHWRULD�GH�7HUPLQDLV

'7( 'LUHWRULD�7pFQLFD

'7, 'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR�

'78 'HSDUWDPHQWR�GH�7UDQVSRUWHV�8UEDQRV�

(*') (VFROD�GH�*RYHUQR�GR�'LVWULWR�)HGHUDO�

(JHS (VFROD�GH�*HVWmR�3~EOLFD

(JRY (VFROD�GH�*RYHUQR�GR�'LVWULWR�)HGHUDO

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

*HVS~EOLFD 3URJUDPD�1DFLRQDO�GH�*HVWmR�3~EOLFD�H�'HVEXURFUDWL]DomR

**3 *HUrQFLD�GH�*HVWmR�GH�3HVVRDV

*3 *HVWmR�GH�3HVVRDV

*5+ *HUrQFLD�GH�5HFXUVRV�+XPDQRV

,'5 ,QVWLWXWR�GH�'HVHQYROYLPHQWR�GH�5HFXUVRV�+XPDQRV

0DUH 0LQLVWpULR�GD�$GPLQLVWUDomR�)HGHUDO�H�5HIRUPD�GR�(VWDGR

130 1HZ�3XEOLF�0DQDJHPHQW

1X&DS 1~FOHR�GH�'HVHQYROYLPHQWR�H�&DSDFLWDomR

3( 3ODQHMDPHQWR�(VWUDWpJLFR

3(,V 3ODQHMDPHQWRV�(VWUDWpJLFRV�,QVWLWXFLRQDLV

3*3 3ROtWLFD�GH�*HVWmR�GH�3HVVRDV

3U1' 3URJUDPD�1DFLRQDO�GH�'HVEXURFUDWL]DomR



4XDOLILWUDQV 3ODQR�GH�&DSDFLWDomR��'HVHQYROYLPHQWR�H�4XDOLGDGH�GH�9LGD�GR�6HUYLGRU

5+ 5HFXUVRV�+XPDQRV

5, 5HJLPHQWR�,QWHUQR

6(, 6LVWHPD�(OHWU{QLFR�GH�,QIRUPDo}HV

6HPRE 6HFUHWDULD�GH�(VWDGR�GH�0RELOLGDGH

6HPRU 6HFUHWDULD�GD�0RGHUQL]DomR

6HSODJ 6HFUHWDULD�GH�(VWDGR�GH�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR�GR�'LVWULWR�)HGHUDO

6*$ 6HFUHWDULD�GH�*HVWmR�$GPLQLVWUDWLYD

6LFRS 6LVWHPD�,QWHJUDGR�GH�&RQWUROH�GH�3URFHVVRV

6,*5+ 6LVWHPD�,QWHJUDGR�GH�*HVWmR�GH�5HFXUVRV�+XPDQRV

66$ 6HUYLoR�GH�6HOHomR�H�$SHUIHLoRDPHQWR

67 6HFUHWDULD�GH�7UDQVSRUWHV



680È5,2

���,1752'8d­2 ��������������������������������������������������������������������������������������������������������������������

����2EMHWLYR����������������������������������������������������������������������������������������������������������������������������

����� 2EMHWLYR�JHUDO �����������������������������������������������������������������������������������������������������������

����� 2EMHWLYRV�HVSHFtILFRV������������������������������������������������������������������������������������������������

����-XVWLILFDWLYD����������������������������������������������������������������������������������������������������������������������

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

����3HVTXLVD�ELEOLRJUiILFD�����������������������������������������������������������������������������������������������������

������0DSD�GH�/LWHUDWXUD �����������������������������������������������������������������������������������������������������

����*HVWmR�GH�3HVVRDV������������������������������������������������������������������������������������������������������������

������*HVWmR�GH�3HVVRDV��XP�PRGHOR�HVWUDWpJLFR ����������������������������������������������������������������

������*HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR���������������������������������������������������������������������������

������*HVWmR�GH�3HVVRDV�H�D�$GPLQLVWUDomR�3~EOLFD�EUDVLOHLUD��������������������������������������������

��������$�*HVWmR�GH�3HVVRDV�HP�QtYHO�GLVWULWDO ����������������������������������������������������������������

����'LDJQyVWLFR�2UJDQL]DFLRQDO �������������������������������������������������������������������������������������������

������$V�RUJDQL]Do}HV�H�DERUGDJHQV�WHyULFDV ����������������������������������������������������������������������

������0RGHORV�GLDJQyVWLFRV�������������������������������������������������������������������������������������������������

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

����7LSR�GH�SHVTXLVD��������������������������������������������������������������������������������������������������������������

����&DUDFWHUL]DomR�GD�RUJDQL]DomR��������������������������������������������������������������������������������������

����3URFHGLPHQWR�GH�SHVTXLVD ����������������������������������������������������������������������������������������������

����7pFQLFDV�H�SURFHGLPHQWRV�GH�FROHWD�GH�GDGRV���������������������������������������������������������������

����3DUWLFLSDQWHV�GD�SHVTXLVD�����������������������������������������������������������������������������������������������

����$QiOLVH�GDV�LQIRUPDo}HV �������������������������������������������������������������������������������������������������

��5(68/7$'26�(�',6&866­2 ������������������������������������������������������������������������������������������

����*HVWmR�GH�3HVVRDV�GD�7UDQVSRUWH�8UEDQR�GR�'LVWULWR�)HGHUDO�����������������������������������

������$�FRQVWLWXLomR�GD�*HUrQFLD�GH�*HVWmR�GH�3HVVRDV�GD�')7UDQV ���������������������������������

������(VWUXWXUD ���������������������������������������������������������������������������������������������������������������������

������6LVWHPDV����������������������������������������������������������������������������������������������������������������������

������(VWUDWpJLD�H�9DORUHV�FRPSDUWLOKDGRV ��������������������������������������������������������������������������

������(VWLOR���������������������������������������������������������������������������������������������������������������������������

������3HVVRDO������������������������������������������������������������������������������������������������������������������������

������+DELOLGDGHV����������������������������������������������������������������������������������������������������������������



����3ULQFLSDLV�SUREOHPDV�GD�*HVWmR�GH�3HVVRDV�GD�')7UDQV ������������������������������������������

������'LPHQVmR�,��3UREOHPDV�GD�*HVWmR�GH�3HVVRDV�GD�')7UDQV ��������������������������������������

&DWHJRULD�,��6LVWHPDWL]DomR�2UJDQL]DFLRQDO�������������������������������������������������������������������

&DWHJRULD�,,��(VWUXWXUD�2UJDQL]DFLRQDO���������������������������������������������������������������������������

&DWHJRULD�,,,��3ROtWLFD �����������������������������������������������������������������������������������������������������

&DWHJRULD ,9��$XWRQRPLD�6HWRULDO ����������������������������������������������������������������������������������

������'LPHQVmR�,,��3UREOHPDV�RUJDQL]DFLRQDLV�DIHWRV�D�*HVWmR�GH�3HVVRDV ����������������������

&DWHJRULD�9��'LUHWUL]HV�H�(VWUDWpJLDV������������������������������������������������������������������������������

&DWHJRULD�9,��6LVWHPD�6RFLDO������������������������������������������������������������������������������������������

����'LVIXQo}HV�GR�VLVWHPD�GH�*HVWmR�GH�3HVVRDV�GD�')7UDQV������������������������������������������

����3ODQR�GH�DomR��SURSRVLo}HV�SDUD�*HVWmR�GH�3HVVRDV�GD�')7UDQV �����������������������������

����8P�PRGHOR�GLDJQyVWLFR�SDUD�*HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR����������������������������

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

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

$3Ç1',&(6 ����������������������������������������������������������������������������������������������������������������������������

$3Ç1',&(�$��&DUWD�GH�$SUHVHQWDomR����������������������������������������������������������������������������������

$3Ç1',&(�%��7HUPR�GH�&RQVHQWLPHQWR �����������������������������������������������������������������������������

$3Ç1',&(�&��4XDGUR�VtQWHVH�GD�SHVTXLVD�GRFXPHQWDO �������������������������������������������������������

$3Ç1',&(�'��5RWHLUR�GD�HQWUHYLVWD�FRP�RV�VHUYLGRUHV�GD�*3��������������������������������������������

$3Ç1',&(�(��5RWHLUR�GD�HQWUHYLVWD�FRP�RV�JHVWRUHV�GDV�XQLGDGHV�H[WHUQDV�j�*3��������������



��

���,1752'8d­2

$�iUHD�GH�5HFXUVRV�+XPDQRV��5+� WHP�SDVVDGR�SRU�PXGDQoDV�LPSRUWDQWHV�GHVGH�GH�

�����H�PHDGRV�GH�������$V�DOWHUDo}HV�QR�FRQWH[WR�HFRQ{PLFR�H�SROtWLFR�PXQGLDO�SURSXVHUDP�

XP�QRYR�FULWpULR�GH�HIHWLYLGDGH�SDUD�DV�RUJDQL]Do}HV��H[LJLQGR� WDPEpP�QRYRV�SURFHVVRV�GH�
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FRP LQWURGXomR� GDV� LGHLDV� GD� 1HZ� 3XEOLF� 0DQDJHPHQW �130� H� GRV� SULQFtSLRV� GD�

DGPLQLVWUDomR� JHUHQFLDO� SURPRYHUDP� D� LQWURGXomR� GH� XP� PRGHOR� GH� JHVWmR YROWDGD� SDUD�

UHVXOWDGRV� H� HP� LQWHUORFXomR�FRP�HVVH�� VXUJHP�D�JHVWmR�HVWUDWpJLFD� H�D�*HVWmR�GH�3HVVRDV�

FRPR� VXSRUWH� j SURPRomR� GRV� REMHWLYRV� RUJDQL]DFLRQDLV� �+22'�� ������ 6(&+,�� ������
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1R�%UDVLO��D�UHIRUPD JHUHQFLDO GR�VHWRU�S~EOLFR��LQLFLDGD�HP�������WUD]�SDUD�D�UHDOLGDGH�
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DWXDomR� HVWUDWpJLFD� GDV� RUJDQL]Do}HV� H� GH� VXDV� iUHDV� ± FRPR� D� *HVWmR� GH� 3HVVRDV� ��ޤ QDV�

GLIHUHQWHV�HVIHUDV�GD�IHGHUDomR �%5(66(5�3(5(,5$������D��6(&+,���������

1R�'LVWULWR�)HGHUDO �')���D UHFHSomR�GRV�SUHVVXSRVWRV GD�QRYD�JHVWmR�S~EOLFD�IRPHQWRX

D�LQWURGXomR�GR�0RGHOR�GH�*HVWmR�SDUD�5HVXOWDGRV H��HP�GHFRUUrQFLD�GHVVH��D�LQVWLWXLomR�GD�

3ROtWLFD�GH�*HVWmR�GH�3HVVRDV �3*3�� SHOR�'HFUHWR�Q�������������� (VVD IRUPDOL]D�D�*3�FRPR�

PRGHOR�SDUD�DV�RUJDQL]Do}HV�GD�DGPLQLVWUDomR�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO GR ') H�IRPHQWD

DGHTXDo}HV D�VHUHP�HPSUHHQGLGDV�SHODV XQLGDGHV�GH�*3�SDUD�YDORUL]DomR�H�SURILVVLRQDOL]DomR�

GRV�VHUYLGRUHV�FRP EDVH HP�UHVXOWDGRV YROWDGRV DR DWHQGLPHQWR�GR FLGDGmR�

&RQWXGR��DSHVDU�GD LQFXUVmR�GRV�FRQWH~GRV�GD *3�QR�DUFDERXoR OHJDO�QDFLRQDO FRPR�

XP�HVIRUoR�HP�FRQGX]LU D�*3�D�XPD�SRVLomR�HVWUDWpJLFD��HVWXGRV�HPSUHHQGLGRV�VREUH�D�*HVWmR�

GH� 3HVVRDV� QR� 6HWRU� 3~EOLFR� �0(//2��$0Æ1&,2� ),/+2�� ������ )5(,7$6� -$%%285��

������3(5(,5$��&2872��6,1'($8;��������3,172�HW�DO���������VXJHUHP�TXH��QD�SUiWLFD� R�



��

PRGHOR� GH� *3� H� GH� 5+� FRH[LVWHP� QD� PDLRU� SDUWH� GDV� RUJDQL]Do}HV� S~EOLFDV�� FDEHQGR�

FRPSUHHQGHU�FRPR�DV�LQVWLWXLo}HV�H�D�iUHD WrP�VH�RUJDQL]DGR�SDUD VXSRUWDU�D�HQWUDGD�GH�XPD

QRYD DERUGDJHP GH�JHVWmR�

$VVLP��FRPR�IRUPD�GH�FRQWULEXLU�SDUD�D�GLVFXVVmR�H�SDUD�R�GHOLQHDPHQWR�GD *HVWmR�GH�

3HVVRDV�QR�6HWRU�3~EOLFR��DSUHVHQWRX�VH RSRUWXQR DFRPSDQKDU�DV�PXGDQoDV�GHFRUUHQWHV GRV�

SURFHVVRV�SROtWLFRV�H�OHJDLV�HPSUHHQGLGRV QR�')��EXVFDQGR�HQWHQGHU FRPR R�PRGHOR�GH�*3�VH�

FRPSRUWD QD�SUiWLFD��DYHULJXDQGR�HP�TXH�SRQWRV�UHFDHP�DV�SULQFLSDLV�OLPLWDo}HV�HP�UHODomR�DR�

DSRUWH� WHyULFR� GLVSRQLELOL]DGR SHOR� HQWH� IHGHUDWLYR� SDUD� TXH� VHMD� SRVVtYHO� RSHUDU� DMXVWHV� H�

SURPRYHU SRWHQFLDOLGDGHV��UHVSHLWDQGR�DV�FDUDFWHUtVWLFDV�GR�VHJPHQWR��'HVVH�PRGR��D�SUHVHQWH�

SHVTXLVD�p�HPSUHHQGLGD�QD�7UDQVSRUWH�8UEDQR�GR�'LVWULWR�)HGHUDO��')7UDQV���SHOD�LPSRUWkQFLD�

GR�WLSR�GH�VHUYLoR�TXH�FRPSHWH�j DXWDUTXLD�± JHULU�R�WUDQVSRUWH�S~EOLFR�FROHWLYR GR�')�± H�SHOR

LPSDFWR�TXH�D�VXD�DWXDomR��SRU�PHLR�GDV�SHVVRDV� FDXVD�HP�UHODomR�D�FXVWRV�H�UHVXOWDGRV��

$ SHVTXLVD�p�PRWLYDGD�SHOD�QHFHVVLGDGH�GH�HODERUDU�XP�OHYDQWDPHQWR�VLVWHPiWLFR�GH�

LQIRUPDo}HV�VREUH�D�*HVWmR�GH�3HVVRDV�GD�')7UDQV�SDUD�R�UHFRQKHFLPHQWR�GDV�ODFXQDV�GD�iUHD�

HP�UHODomR�jV�SUHPLVVDV�LQFXUVLRQDGDV�SHOR 'HFUHWR�Q���������������3DUD�WDQWR��UHFRUUH�VH�DR�

'LDJQyVWLFR�2UJDQL]DFLRQDO��'2�� SURFHGLPHQWR�TXH�VH�HVWDEHOHFH�QRV�HVWXGRV�RUJDQL]DFLRQDLV

FRPR� FDSD]� GH� DYHULJXDU� R� HVWDGR� SUHVHQWH� GH� XPD LQVWLWXLomR RX� GH� VXDV� SDUWHV�� D� ILP� GH�

YHULILFDU� SUREOHPDV� HVSHFtILFRV�� FRP� LQIRUPDo}HV� IXQGDPHQWDGDV� TXH� DMXGDP� D� JHVWmR��

FDSDFLWDP� RV� SURFHVVRV� GH� WRPDGD� GH� GHFLVmR� H� SRVVLELOLWDP� D� UHFRQGXomR� GH� Do}HV�

�1(:0$1�� :$55(1�� ������ 7$9$5(6�� ������ +$55,621�� ������ &$(7$12��

0(1'21d$��1(,9$��������

$�LGHQWLILFDomR�GH SUREOHPDV ± ODFXQDV�HQWUH�D�FRQGLomR�DWXDO�H�D�LGHDO�RX�GLIHUHQoDV�

HQWUH� D� VLWXDomR� H[LVWHQWH� H� D� TXH� VH� GHYH� DWLQJLU� SDUD� QRYDV� SURSRVWDV� RX� SDGU}HV� GH�

GHVHPSHQKR� �+$55,621�� ������ ± OHYD� j FUtWLFD� RUJDQL]DFLRQDO H� DR� FRQKHFLPHQWR� VREUH�

GHWHUPLQDGRV HYHQWRV� (�DVVLP��SDUD�FRQWULEXLU�QD�FRQVWLWXLomR�GH�XPD�UHGH�GH�FRQKHFLPHQWR�

TXH�OHYH j DSUHHQVmR GR�IHQ{PHQR�GD�*3�QD�SUiWLFD�GR�6HWRU�3~EOLFR��UHFRUUH�VH�j�HODERUDomR�

GH�'LDJQyVWLFR�2UJDQL]DFLRQDO�QD�')7UDQV� D�ILP�GH�UHVSRQGHU�j�VHJXLQWH�LQTXLHWDomR��TXDLV�

VmR�RV�SULQFLSDLV�SUREOHPDV�HYLGHQFLDGRV�SHOD�UHDOL]DomR�GH�'LDJQyVWLFR�2UJDQL]DFLRQDO�

QD�*HVWmR�GH�3HVVRDV�GD�7UDQVSRUWH�8UEDQR�GR�'LVWULWR�)HGHUDO"



��

����2EMHWLYR

����� 2EMHWLYR�JHUDO

2�REMHWLYR�JHUDO�GHVWH�HVWXGR�p�UHDOL]DU�XP�'LDJQyVWLFR�2UJDQL]DFLRQDO�QD�*HVWmR�GH�

3HVVRDV GD�')7UDQV�SDUD�R�OHYDQWDPHQWR�GRV�SULQFLSDLV�SUREOHPDV�GD�iUHD�

����� 2EMHWLYRV�HVSHFtILFRV

x &DUDFWHUL]DU�D�*HVWmR�GH�3HVVRDV�GD�7UDQVSRUWH�8UEDQR�GR�'LVWULWR�)HGHUDO�

x ,GHQWLILFDU RV� SULQFLSDLV� SUREOHPDV� GD� *HVWmR� GH� 3HVVRDV� GD� 7UDQVSRUWH� 8UEDQR� GR�

'LVWULWR�)HGHUDO�

x $QDOLVDU� DV� GLVIXQo}HV� GR� VLVWHPD� GH� *HVWmR� GH� 3HVVRDV� GD� 7UDQVSRUWH� 8UEDQR� GR�

'LVWULWR�)HGHUDO�

x $SUHVHQWDU�SODQR�GH�DomR TXH�FRQWULEXD�SDUD�R�GHVHPSHQKR�GD�*HVWmR�GH�3HVVRDV�GD�

7UDQVSRUWH�8UEDQR�GR�'LVWULWR�)HGHUDO�

x 'HPRQVWUDU�XP�PRGHOR�GLDJQyVWLFR�SDUD�*HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR�

����-XVWLILFDWLYD

'H� DFRUGR� FRP� %HUJXH� ������� R� QRYR� PRGHOR� GH� JHVWmR� S~EOLFD� H[LJH� PDLRU�

FRQKHFLPHQWR�VREUH�DV�RUJDQL]Do}HV�SRU�WHU�FRPR�REMHWLYR XWLOL]DU�PHOKRU�DV�SRWHQFLDOLGDGHV�

LQVWLWXFLRQDLV�SDUD�D�HILFD]�SUHVWDomR�S~EOLFD�GH�VHUYLoRV��'HPR��������DFUHVFHQWD�DLQGD�TXH��

FRP�R�SURWDJRQLVPR�GDV�SHVVRDV�FRPR�SURGXWRUDV�GH�FRQKHFLPHQWR�H�SDUD�D�HIHWLYLGDGH�QD�

RUJDQL]DomR��D�*HVWmR�GH�3HVVRDV�JDQKD�GHVWDTXH�FRPR�iUHD�GH�LQYHVWLJDomR��QD�PHGLGD�HP�TXH�

FRPSUHHQGHU�DV�VXDV�SROtWLFDV�H�SUiWLFDV�SRVVLELOLWD�XPD�LQWHUSUHWDomR�VLVWrPLFD�GD�RUJDQL]DomR�

'HVVH�PRGR�� D� SHVTXLVD� VH� ID]� UHOHYDQWH� j PHGLGD� TXH� HPSUHHQGHU� LQYHVWLJDomR� QD�

*HVWmR� GH 3HVVRDV� GH� XPD�RUJDQL]DomR� VRE� DV� SUHPLVVDV� GD� QRYD� JHVWmR� S~EOLFD� SHUPLWH� R�

FRQKHFLPHQWR�VREUH�D�*3�H�VREUH�D�RUJDQL]DomR�IUHQWH�DR�PRGHOR�GH�JHVWmR�DSRQWDGR� $LQGD�

QHVVH�PHVPR�VHQWLGR��D�UHIOH[mR�WHyULFR�SUiWLFD�VREUH�*HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR�DMXGD�

D�FDUDFWHUL]DU�D�*3�H�VXDV�SROtWLFDV�H R�VHWRU�S~EOLFR�H�VXDV�HVWUDWpJLDV�� D�FRQVLGHUDU�TXH RV�

DVVXQWRV� VH�DSUHVHQWDP� LQWLPDPHQWH� UHODFLRQDGRV��$VVLP��FRQWULEXL�FRP�DYDQoRV�QD�*HVWmR�

3~EOLFD�H�QD�*HVWmR�GH�3HVVRDV�VRE�D�SHUVSHFWLYD�HVWUDWpJLFD�SRU�SRVVLELOLWDU�R�DSURIXQGDPHQWR�

GR�FRQKHFLPHQWR�HPStULFR�VREUH�RV�DVVXQWRV�



��

$GHPDLV��0HQH]HV�HW�DO����������HP�SHVTXLVD�TXH�FDUDFWHUL]D�D�SURGXomR�QDFLRQDO�VREUH�

D�*HVWmR�GH�3HVVRDV��HQWUH������H�������GH�����SHULyGLFRV�QDFLRQDLV��HYLGHQFLDUDP��HQWUH�RXWURV�

DFKDGRV��D�H[LVWrQFLD�GH�XP�FRQKHFLPHQWR�IUDJPHQWDGR�VREUH�*3��TXH�VXJHUH�D�QHFHVVLGDGH�GH�

DSURIXQGDU�R�TXH�HVWi�VHQGR�SURGX]LGR�QDFLRQDOPHQWH�FRP�D�LQFXUVmR�GH�QRYDV�SHVTXLVDV�TXH�

GLDORJXHP�FRP�UHVXOWDGRV�DQWHULRUHV� 7DO�VXJHVWmR�IRL�DFROKLGD QHVWH�WUDEDOKR��XPD�YH]�TXH�VH

SUHRFXSRX�HP�UHVJDWDU�SURGXo}HV�SUHWpULWDV��D�ILP�GH�HVWDEHOHFHU�FRPXQLFDomR�HQWUH�RV�DFKDGRV��

FRQIRUPH�GHPRQVWUD�VH�SHOD�SHVTXLVD�ELEOLRJUiILFD�

7ULQGDGH��7ULQGDGH�H�1RJXHLUD���������SRU�VXD�YH]��HP�HQVDLR�WHyULFR�TXH�WUDWD�VREUH�R�

IXWXUR H�DV�WHQGrQFLDV�GD�*HVWmR�GH�3HVVRDV��SRU�PHLR�GH�UHYLVmR�GD�OLWHUDWXUD�HP�SHULyGLFRV�GH�

DOWR�LPSDFWR��QR�SHUtRGR�GH������D�������LGHQWLILFDUDP�RLWR�JUDQGHV�WHPDV�HPHUJHQWHV�HP�*3��

HP�TXH�GHVWDFDP�³5+�FRPR�DJHQWH�GH�PHOKRULD�GDV�FDSDFLGDGHV�RUJDQL]DFLRQDLV´��WHPD�FRQH[R�

D�HVWH�WUDEDOKR��UHIRUoDQGR�R HQJDMDPHQWR�GHVWD�SHVTXLVD�HP�FRQWULEXLU�FRP�RV�HVWXGRV�GD�iUHD�

$OpP�GLVVR��0DVFDUHQKDV�H�%DUERVD���������DR�DQDOLVDUHP����DUWLJRV�VREUH�*HVWmR�GH�

3HVVRDV� SXEOLFDGRV�HP�WUrV�SHULyGLFRV�QDFLRQDLV�GH�LPSDFWR��PHGLGR�SHOR�tQGLFH�+��HQWUH������

H� ������ FRQFOXtUDP� TXH� DV� SXEOLFDo}HV� GD� iUHD� SUHFLVDP� HYROXLU� TXDOLWDWLYDPHQWH�� SRLV�

GHPRQVWUDP� IUDJLOLGDGHV� LPSRUWDQWHV� TXDQWR� DRV� SURFHGLPHQWRV� PHWRGROyJLFRV� H� D

SURIXQGLGDGH�GH�GLVFXVVmR��'HVWD�IRUPD��D�SUHVHQWH�SHVTXLVD WRUQD�VH�DLQGD�PDLV�UHOHYDQWH��j�

PHGLGD�TXH�VXEVLGLD�XP�SURFHGLPHQWR�WpFQLFR�FLHQWtILFR�ULJRURVR�SDUD�LQYHVWLJDU�R�WHPD��H�TXH�

SHOD�VLVWHPiWLFD H�HPEDVDPHQWR�WHyULFR�H[LJLGRV��DWXD�QDV�ODFXQDV�DSUHVHQWDGDV�SHORV�DXWRUHV��

WDQWR�QR�TXH�VH�UHIHUH�j�TXDOLGDGH�GD�PHWRGRORJLD�TXDQWR�j�SURIXQGLGDGH�GH�VHXV�UHVXOWDGRV��

GLVSRQGR�WDPEpP�GH�XP�GHVHQKR GLDJQyVWLFR�TXH�SRGH�VHU�WHVWDGR HP�SHVTXLVDV�SRVWHULRUHV��

FRQWULEXLQGR�JUDGXDOPHQWH�QD�FRQVWUXomR�GH�SDUkPHWURV�UtJLGRV�GH�LQYHVWLJDomR�

3RU�ILP��FDEH�UHVVDOWDU�TXH��FRQIRUPH�&DHWDQR��0HQGRQoD�H�1HLYD���������R�SURFHVVR�

GH�FROHWD GH�LQIRUPDo}HV�H�D�HQWUHJD�GDV�GHYROXWLYDV�j�RUJDQL]DomR��SURFHGLPHQWRV�SUySULRV�DR�

'LDJQyVWLFR�2UJDQL]DFLRQDO��QDWXUDOPHQWH�LPSOLFDP�XPD�IRUPD�GH�LQWHUYHQomR��SRLV�DOWHUDP�R�

FRQKHFLPHQWR� H� D� LQWHUSUHWDomR� GRV� IHQ{PHQRV� H� SUREOHPDV�� 'HVVD� IRUPD�� HVWD� SHVTXLVD�

MXVWLILFD�VH� WDPEpP� SRU� FRQWULEXLU� SDUD D DXWDUTXLD� LQYHVWLJDGD�� ')7UDQV�� DR DSUHVHQWDU

LQIRUPDo}HV�FRQVLVWHQWHV�H�ILiYHLV�H�H[SOLFDU j XQLGDGH�GH�*3�GH�IRUPD�VLQJXODU��SURSLFLDQGR�D�

DSUHQGL]DJHP��D� WRPDGD�GH�GHFLVmR�H� D� UHFRQGXomR�GH�Do}HV�� LPSDFWDQGR�QD� FDSDFLGDGH�GH�

UHVSRVWD GD�iUHD�H��FRQVHTXHQWHPHQWH��QRV�VHUYLoRV�RIHUWDGRV�DR�S~EOLFR�
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1HVWH�FDStWXOR�DSUHVHQWD�VH�D�UHYLVmR�GH�OLWHUDWXUD�H�R�DUFDERXoR�WHyULFR�D�UHVSHLWR�GRV�

WHPDV�*HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR�H�'LDJQyVWLFR�2UJDQL]DFLRQDO��3DUD�WDQWR��R�FDStWXOR�

GLYLGH�VH� HP� WUrV� VHo}HV� SULQFLSDLV�� D� SULPHLUD� GLVFRUUH� VREUH R� SHUFXUVR GD� SHVTXLVD�

ELEOLRJUiILFD� TXH� VXVWHQWD� R� UHIHUHQFLDO� H� DV� GHPDLV� FRQVWLWXHP D� PDWpULD� VREUH� RV� WHPDV�

UHIHUHQFLDGRV�� ,QLFLDOPHQWH��HPSUHHQGH�VH�D�GLVFXVVmR�HP�WRUQR�GD�*HVWmR�GH�3HVVRDV�FRPR�

PRGHOR�HVWUDWpJLFR��GLVS}H�VH�GH�KLVWyULFR��FRQFHLWRV��FDUDFWHUtVWLFDV�H�SUiWLFDV��SDUWH�VH� HQWmR�

SDUD�R�GHEDWH�VREUH�D�*3�QR�6HWRU�3~EOLFR��WUDWDQGR�D�HP�FRQWH[WR�JHUDO��GHSRLV�DSUR[LPDQGR�

D�GD�UHDOLGDGH�QDFLRQDO�H��DLQGD��GR�QtYHO� ORFDO��SRU�VHU�R�FDPSR�GH� LQYHVWLJDomR�HP�TXH�VH�

GHVWDFD�R�KLVWyULFR�GDV�SROtWLFDV�GH *3 QR�'LVWULWR�)HGHUDO��1D�VHomR�ILQDO��FRPR�SURSRVWD�GH�

VXVWHQWDomR�j�TXHVWmR�GH�SHVTXLVD��WUDWD�VH�VREUH�R�'LDJQyVWLFR�2UJDQL]DFLRQDO��DSUHVHQWDP�VH�

FRQFHLWRV��IXQo}HV�H�REMHWLYRV�GR�SURFHGLPHQWR�H��HP�WySLFRV�HVSHFtILFRV��GDV�DERUGDJHQV�SDUD�

D�LQWHUSUHWDomR�RUJDQL]DFLRQDO�H�GRV�PRGHORV�GLDJQyVWLFRV�UHFRUUHQWHV�

����3HVTXLVD�ELEOLRJUiILFD

3DUD�D�DSURSULDomR�GRV�FRQFHLWRV�H�R�OHYDQWDPHQWR�GH�LQIRUPDo}HV�VREUH�RV�WHPDV�TXH�

FLUFXQGDP� HVWH� WUDEDOKR� IRL� GHVHQYROYLGD� VLVWHPiWLFD� UHYLVmR� GD� OLWHUDWXUD�� D� TXDO�� VHJXQGR�

&UHVZHOO��������� ORFDOL]D�VH�FRPR�XPD�GDV�SULPHLUDV�HWDSDV�HP�XPD�SHVTXLVD��2V�REMHWLYRV�

GHVVD�IDVH�HVWmR�HQWUH�R�FRPSDUWLOKDPHQWR�GH�UHVXOWDGRV�GH�WUDEDOKRV DQWHULRUHV��R�GLiORJR�HQWUH�

XP�HVWXGR�HP�UHODomR�D�RXWURV�SUHWpULWRV��DWp�D�FRQVROLGDomR�GD�LPSRUWkQFLD�GH�XPD�SHVTXLVD�

DR�DERUGDU�ODFXQDV�LGHQWLILFDGDV�HP�RXWURV�WUDEDOKRV�

$VVLP�� FRP� LQWXLWR� GH� UHFRQKHFHU� SURGXo}HV� VREUH� ³GLDJQyVWLFR� RUJDQL]DFLRQDO´� H�

³JHVWmR�GH�SHVVRDV�QR� VHWRU�S~EOLFR´� ± FRQFHLWXDo}HV�� DSOLFDo}HV�� KLDWRV� H�SRVVLELOLGDGHV�௅��

UHDOL]RX�VH�XP�DPSOR� OHYDQWDPHQWR� VREUH�RV� WHPDV� HP�GLIHUHQWHV�EDVHV�GH�GDGRV�� FDSWDQGR�

SURGXo}HV�DFDGrPLFDV�HVWUXWXUDLV��3DUD WDQWR��IRUDP�DGRWDGDV�DV�VHJXLQWHV�HWDSDV�SURFHVVXDLV��

���'HILQLomR�GRV�GHVFULWRUHV�����3HVTXLVDV�QDV�EDVHV�GH�GDGRV��H����$QiOLVHV�GDV�SURGXo}HV��

VHQGR�HVVD�~OWLPD�UHDOL]DGD�HP�GRLV�PRPHQWRV�± �����$QiOLVH�SUHOLPLQDU��SDUD�VHOHomR��H������

$QiOLVH�VLVWHPiWLFD�GR�FRQWH~GR�GDV�SURGXo}HV�VHOHFLRQDGDV�

$� LGHQWLILFDomR�GRV�GHVFULWRUHV�EDVHRX�VH�QR� WHPD� ³GLDJQyVWLFR�RUJDQL]DFLRQDO´� TXH�

FRQGX]LX� j� H[SUHVVmR� ³DQiOLVH� RUJDQL]DFLRQDO´�� XWLOL]DGD� HP� DOJXPDV� SURGXo}HV� GH� IRUPD�

DQiORJD�� PHVPR� TXH� SRU� LPSURSULHGDGH�� SRLV� GH DFRUGR� FRP� &DHWDQR��0HQGRQoD� H� 1HLYD�

��������'LDJQyVWLFR�H�$QiOLVH�2UJDQL]DFLRQDO�VmR�SURFHVVRV�GLVWLQWRV��TXH�GLDORJDP��PDV�TXH�
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SRVVXHP�FDUDFWHUtVWLFDV�SUySULDV��&RQWXGR��HPERUD HVVD�SHVTXLVD�WHQKD�SRU�EDVH�R�'LDJQyVWLFR�

2UJDQL]DFLRQDO�� FRQVLGHUDQGR D� FRQIXVmR� FRQFHLWXDO� REVHUYDGD�� RSWRX�VH� SRU� DYDOLDU� DV�

SURGXo}HV�FRP�DPERV�RV�GHVFULWRUHV�QD�OLWHUDWXUD�QDFLRQDO�

$GHPDLV�� YLVWR� TXH� R�'LDJQyVWLFR� FRQGX]LGR� QHVWH� WUDEDOKR� DSOLFD�VH QD� XQLGDGH� GH�

*HVWmR�GH�3HVVRDV�GH�XPD�RUJDQL]DomR�S~EOLFD��D ')7UDQV�� D�H[SUHVVmR�³JHVWmR�GH�SHVVRDV�QR�

VHWRU�S~EOLFR´�IRL�VHFFLRQDGD��HOHJHQGR�RV�WHUPRV�³JHVWmR�GH�SHVVRDV´�H�³VHWRU�S~EOLFR´�FRPR�

GHVFULWRUHV��RV�TXDLV�IRUDP�H[HFXWDGRV�QD�SHVTXLVD�GH�IRUPD�FRQMXQWD�SRU�PHLR�GR�RSHUDGRU�

ERROHDQR�DQG��([SUHVV}HV�XWLOL]DGDV�QD OLWHUDWXUD�GH�IRUPD�VLPLODU��FRPR�³UHFXUVRV�KXPDQRV´�

H� ³DGPLQLVWUDomR� S~EOLFD´�� WDPEpP� IRUDP� FRQVLGHUDGDV� QHVVD� HWDSD� GR� SURFHVVR�� D� ILP� GH�

DPSOLDU�R�Q~PHUR�GH�SXEOLFDo}HV�D�VHUHP�DWLQJLGDV�SHODV�EXVFDV��3DUD�WDQWR��HPSUHJRX�VH�R�

RSHUDGRU�ERROHDQR�RU��

$V SHVTXLVDV�QDV�EDVHV�GH�GDGRV��VHJXQGD�HWDSD�GD�UHYLVmR�GH�OLWHUDWXUD��WLYHUDP�LQtFLR�

FRP�R OHYDQWDPHQWR�GH�DUWLJRV��2SWRX�VH�SRU�FRPHoDU�FRP�HVVH�WLSR�GH�PDWHULDO�SHOD�UREXVWH]�

H� FRQVROLGDomR� DFDGrPLFD�� TXH HYLGHQFLDP R� HVWDGR� GD� DUWH� H� RV� GHEDWHV� TXH� HVWmR� VHQGR�

UHDOL]DGRV�HP�WRUQR�GRV�WHPDV��$V�EXVFDV�IRUDP�FRQGX]LGDV�QDV�EDVHV�3URTXHVW H�6SHOO��DOpP�

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

�&DSHV���TXH UH~QH H�GLVSRQLELOL]D�DFHVVR D�PDLV�GH�����EDVHV��HQWUH�DV�TXDLV D�6FLHQFH'LUHFW��

6FLHOR��(EVFR��(PHUDOG�,QVLJKW��:LOH\�2QOLQH�/LEUDU\H�'LUHFWRU\�2SHQ�$UWLFOHV�-RXUQDO��(P�

VHJXLGD�� UHDOL]RX�VH� D� LGHQWLILFDomR� GH� WHVHV� H� GLVVHUWDo}HV� SRU� PHLR� GD� %LEOLRWHFD� 'LJLWDO�

%UDVLOHLUD�GH�7HVHV�H�'LVVHUWDo}HV �%'7'���D�TXDO�SHUPLWH�FRQVXOWDV�DRV�DFHUYRV�QDFLRQDLV�GDV�

ELEOLRWHFDV�GLJLWDLV�

1DV�EXVFDV��SULPHLUR�H[HFXWRX�VH�D�YHULILFDomR�UHIHUHQWH�DR�SURFHGLPHQWR�GLDJQyVWLFR��

SRU� PHLR� GRV� GHVFULWRUHV� HP� SRUWXJXrV� ³GLDJQyVWLFR� RUJDQL]DFLRQDO´ H� ³DQiOLVH�

RUJDQL]DFLRQDO´�� H�HP� LQJOrV� ³RUJDQL]DWLRQDO�GLDJQRVLV´��(P�VHJXLGD� IRUDP�H[SORUDGDV�DV�

UHODFLRQDGDV� j� XQLGDGH� GH� LQYHVWLJDomR GR� WUDEDOKR�� SRU�PHLR� GRV� GHVFULWRUHV� HP�SRUWXJXrV�

³JHVWmR�GH�SHVVRDV´��³UHFXUVRV�KXPDQRV´�HP�FRQMXQWR�FRP�³VHWRU�S~EOLFR´��³DGPLQLVWUDomR�

S~EOLFD´�� H� HP� LQJOrV� ³SHRSOH� PDQDJHPHQW´�� ³KXPDQ� UHVRXUFH´ FRP� ³SXEOLF� VHFWRU´��

³SXEOLF� DGPLQLVWUDWLRQ´�� $V� SHVTXLVDV� XWLOL]DUDP� ILOWURV� UHIHUHQWHV� DR� WLSR� GH� PDWHULDO��

³DUWLJR´��H�j�WHPSRUDOLGDGH��GH�MDQHLUR������D�MDQHLUR������

1R�3RUWDO�GH�SHULyGLFRV�GD�&DSHV��R�WHUPR�³GLDJQyVWLFR�RUJDQL]DFLRQDO´�IRL�SHVTXLVDGR�

VHP�D�XWLOL]DomR�GH�DVSDV�QRV�FDPSRV�WtWXOR�RX�DVVXQWR��FRP�R�XVR GR�RSHUDGRU�ERROHDQR�RU��

REWHQGR�VH� ��� DUWLJRV�� 'R� PHVPR� PRGR�� GHX�VH� D� SHVTXLVD� GD� H[SUHVVmR� ³DQiOLVH�

RUJDQL]DFLRQDO´��FRP�����UHWRUQRV���$�SHVTXLVD�HP�LQJOrV�GR�WHUPR�³RUJDQL]DWLRQDO�GLDJQRVLV´��

XWLOL]DQGR�RV�PHVPRV�SDUkPHWURV��DWLQJLX�����SXEOLFDo}HV��
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1D� EDVH� GH� GDGRV� 6SHOO�� D� SHVTXLVD� GRV� WHUPRV� IRL� UHDOL]DGD� QRV� FDPSRV� ³WtWXOR´��

³UHVXPR´�H�³SDODYUD�FKDYH´��'HVWDFD�VH�TXH�QD�&DSHV�DV EXVFDV SHODV�SDODYUDV�FKDYH IRUDP�

FRQGX]LGDV� SRU� PHLR� GR� FDPSR� GHQRPLQDGR� ³DVVXQWR´�� R� TXDO� SRVVXL�� HQWUH� RXWURV�� HVVH

FRQWH~GR��'HVWH�PRGR��QRWD�VH�TXH DLQGD�TXH�GH�PDQHLUDV�GLVWLQWDV��DV�SHVTXLVDV�PDQWLYHUDP�

RV�PHVPRV�FULWpULRV�GH�EXVFD� $VVLP��QD�EDVH�6SHOO� SDUD�R�WHUPR�³GLDJQyVWLFR�RUJDQL]DFLRQDO´�

UHVWULWR�DR�DVVXQWR��DR�UHVXPR�RX�j�SDODYUD�FKDYH��REWLYHUDP�VH����DUWLJRV� FRP�D�H[SUHVVmR�

³DQiOLVH�RUJDQL]DFLRQDO´������ FRP�R�GHVFULWRU�HP�LQJOrV�³RUJDQL]DWLRQDO�GLDJQRVLV´�DWLQJLUDP�

VH�VHWH�SXEOLFDo}HV�

1D�EDVH�3URTXHVW��DV�EXVFDV�IRUDP�FRQGX]LGDV�FRP�RV�PHVPRV�SURFHGLPHQWRV H�FULWpULRV�

SRU�PHLR� GRV� FDPSRV� ³WtWXOR´� RX� ³UHVXPR´�� QmR� KDYHQGR�� QR� HQWDQWR�� D� GLVSRQLELOLGDGH� GH�

SHVTXLVD SHODV�³SDODYUDV�FKDYH´��$VVLP��GR�GHVFULWRU�³GLDJQyVWLFR�RUJDQL]DFLRQDO´�UHVXOWDUDP�

TXDWUR�WUDEDOKRV�H�GD�H[SUHVVmR�³DQiOLVH�RUJDQL]DFLRQDO´������$�SHVTXLVD�FRP�R�WHUPR�HP�LQJOrV��

³RUJDQL]DWLRQDO�GLDJQRVLV´��DWLQJLX���� SXEOLFDo}HV��

&RQFOXtGR�R�OHYDQWDPHQWR�GH�DUWLJRV�VREUH�³GLDJQyVWLFR�RUJDQL]DFLRQDO´�YROWRX�VH�DR�

3RUWDO�GH�3HULyGLFRV�GD�&DSHV�SDUD�D�VHJXQGD�SDUWH�GD�LGHQWLILFDomR�GH�WtWXORV��XWLOL]DQGR�RV�

GHVFULWRUHV�³JHVWmR�GH�SHVVRDV´¶�H�³VHWRU�S~EOLFR´��$SOLFRX�VH�MXQWR�FRP�R�GHVFULWRU�³JHVWmR�GH�

SHVVRDV´�R�RSHUDGRU�ERROHDQR�RU VHJXLGR�GD�H[SUHVVmR�³UHFXUVRV�KXPDQRV´��D�ILP�GH�VH�JDUDQWLU�

TXH� TXDOTXHU� XPD� GDV� GXDV� H[SUHVV}HV� IRVVH� DOFDQoDGD� QD� EXVFD�� D� FRQVLGHUDU� TXH� IRUDP�

WUDWDGDV�FRPR�VLQ{QLPDV�QR OHYDQWDPHQWR��DSHVDU�GDV�VXDV�GLVWLQo}HV�FRQFHLWXDLV��'R�PHVPR�

PRGR�� DR� LQFOXLU� R� GHVFULWRU� ³VHWRU� S~EOLFR´� DFUHVFHQWRX�VH� R� RSHUDGRU� RU H� D� H[SUHVVmR�

³DGPLQLVWUDomR�S~EOLFD´��2V�WHUPRV�HP�LQJOrV�WDPEpP�VHJXLUDP�HVVH�SURWRFROR�

$� EXVFD� QR� SRUWDO� GD� &DSHV� FRP� RV� GHVFULWRUHV� ³JHVWmR� GH� SHVVRDV´� RU ³UHFXUVRV�

KXPDQRV´� IRL�FRPELQDGD��SRU�PHLR�GR�RSHUDGRU�DQG�� FRP�RV�GHVFULWRUHV� ³VHWRU�S~EOLFR´�RU

³DGPLQLVWUDomR� S~EOLFD´�� REMHWLYDQGR� R� OHYDQWDPHQWR� GDV� SURGXo}HV� GH� *HVWmR� GH� 3HVVRDV�

UHODFLRQDGDV� DR� VHWRU� S~EOLFR�� (VVD� FRPELQDomR�� TXDQGR� DSOLFDGD� DR� WtWXOR�� UHWRUQRX� ���

SXEOLFDo}HV�H�����TXDQGR� OLPLWDGD�DR�DVVXQWR��$�SHVTXLVD�HP�LQJOrV�GRV�GHVFULWRUHV�³SHRSOH�

PDQDJHPHQW´�RU�³KXPDQ�UHVRXUFH´DQG ³SXEOLF�VHFWRU´�RU�³SXEOLF�DGPLQLVWUDWLRQ´ UHWRUQRX�

���GRFXPHQWRV�TXDQGR�OLPLWDGD�DR�WtWXOR�H�����DR�DVVXQWR�

1R�63(//��D�SODWDIRUPD�QmR�VXSRUWRX�D�SHVTXLVD�FRPELQDQGR�WRGRV�RV�FRQMXQWRV�GH�

SDODYUDV�GHVFULWRV��GH�IRUPD�TXH�VH�GHFLGLX�XWLOL]DU�DSHQDV�RV�WHUPRV�³JHVWmR�GH�SHVVRDV´�RU

³UHFXUVRV�KXPDQRV´� OLPLWDQGR�RV�SULPHLUR�DR�WtWXOR��GHSRLV�DR�UHVXPR�H��SRU�ILP��jV�SDODYUDV�

FKDYH��2�FULWpULR�³VHWRU�S~EOLFR´�� ³DGPLQLVWUDomR�S~EOLFD´�IRL�REVHUYDGR�QD�IDVH�GH OHLWXUD�GRV�

GRFXPHQWRV��3DUD�RV�GHVFULWRUHV�³JHVWmR�GH�SHVVRDV´�RU ³UHFXUVRV�KXPDQRV´�UHVWULWRV�DRV�WtWXORV�

REWLYHUDP�VH� ���� UHVXOWDGRV�� ���� TXDQGR� OLPLWDGRV� DRV� UHVXPRV� H� ���� DR� FDPSR� ³SDODYUD�
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FKDYH´��'D�PHVPD�PDQHLUD��FRP�DV�H[SUHVV}HV�³SHRSOH�PDQDJHPHQW´�RU ³KXPDQ�UHVRXUFH´

DWLQJLUDP�VH�����SXEOLFDo}HV�TXDQGR�XWLOL]DGDV�QRV�WtWXORV��VHQGR�GH] GHVVDV�HP�LQJOrV��4XDQGR�

UHVWULWD� DR� UHVXPR�� REWLYHUDP�VH� ���� UHWRUQRV�� VHQGR� WUrV� HP� LQJOrV�� H� ��� DFKDGRV� FRP� DV�

H[SUHVV}HV�QDV�SDODYUDV�FKDYH��VHQGR����GHVVHV�HP LQJOrV�

1R�3URTXHVW��FRP�RV�GHVFULWRUHV�³JHVWmR�GH�SHVVRDV´�RU ³UHFXUVRV�KXPDQRV´�DJUHJDGRV�

DRV�GHVFULWRUHV�³VHWRU�S~EOLFR´�RU ³DGPLQLVWUDomR�S~EOLFD´��TXDQGR�QR�WtWXOR�REWHYH�VH�DSHQDV�

XPD�SXEOLFDomR�H�TXDQGR�DSOLFDGD�DR�UHVXPR��WUrV��&RP�DV�H[SUHVV}HV�³SHRSOH�PDQDJHPHQW´�

RU�³KXPDQ�UHVRXUFHV´�DQG ³SXEOLF�VHFWRU´�RU�³SXEOLF�DGPLQLVWUDWLRQ´ HPSUHJDGDV�QR�WtWXOR�

IRL�DWLQJLGD�XPD�SXEOLFDomR�H�TXDQGR�QR UHVXPR��UHFHEHX����UHWRUQRV�

$SyV� D� LGHQWLILFDomR� GRV� DUWLJRV�� SURFHGHX�VH� FRP� R� UHFRQKHFLPHQWR� GH� WHVHV� H�

GLVVHUWDo}HV� VREUH�³GLDJQyVWLFR�RUJDQL]DFLRQDO´� H�³JHVWmR�GH�SHVVRDV�QR�VHWRU�S~EOLFR´�SHOD�

%'7'�� &RQGX]LUDP�VH� DV� EXVFDV� FRP� RV� WHUPRV� UHVWULWRV� DRV� WtWXORV� H�� GHSRLV�� DR� FDPSR�

DVVXQWR��&RP�R�WHUPR�³GLDJQyVWLFR�RUJDQL]DFLRQDO´�QR�WtWXOR�IRUDP�LGHQWLILFDGRV QRYH�WUDEDOKRV�

H�GH]�FRP�R�PHVPR�GHVFULWRU�QR�DVVXQWR��&RP�³JHVWmR�GH�SHVVRDV´�RU ³UHFXUVRV�KXPDQRV´�

FRPELQDGD�SRU�PHLR�GR�ERROHDQR�DQG FRP�³VHWRU�S~EOLFR´�RU ³DGPLQLVWUDomR�S~EOLFD´�IRUDP�

LGHQWLILFDGDV� TXDWUR� SXEOLFDo}HV� TXDQGR� D� FRPELQDomR� IRL� H[HFXWDGD QR� FDPSR� WtWXOR� H� ���

TXDQGR�QR�DVVXQWR�

1R�GHFXUVR�GDV�EXVFDV��UHDOL]RX�VH�SDUDOHODPHQWH�D�DQiOLVH�H[SORUDWyULD�GRV�PDWHULDLV��

IHLWD� SRU�PHLR� GD� OHLWXUD� GRV� WtWXORV�� UHVXPRV� H�SDODYUDV�FKDYH� GRV� GRFXPHQWRV�� HP�TXH� VH�

REVHUYRX� D� SHUWLQrQFLD� H� D� DSUR[LPDomR GRV� FRQWH~GRV� FRP� RV� ILQV� GHVWH� HVWXGR�� )RUDP�

GHVFRQVLGHUDGRV�WUDEDOKRV�VREUH�GLDJQyVWLFRV�PpGLFRV��GH�VLVWHPDV�WHFQROyJLFRV��GH�SURFHVVRV��

GH�FOLPD��GH�FXOWXUD�H�DTXHOHV�QmR�DSOLFDGRV�DR�FRQWH[WR�RUJDQL]DFLRQDO��DOpP�GH�WUDEDOKRV�TXH�

WUDWDYDP�GD�*HVWmR�GH�3HVVRDV�H[FOXVLYDPHQWH�QR�VHWRU�SULYDGR�RX�QR�WHUFHLUR�VHWRU�

(P�GHFRUUrQFLD�GD�WULDJHP H�GD�DQiOLVH�H[SORUDWyULD�IRUDP�VHOHFLRQDGRV �� DUWLJRV�VREUH�

³GLDJQyVWLFR�RUJDQL]DFLRQDO´�����GD�OLWHUDWXUD�LQWHUQDFLRQDO�H�VHWH�GD�QDFLRQDO��H��� WUDEDOKRV�

VREUH� ³JHVWmR� GH� SHVVRDV´�� GRV� TXDLV� �� LQWHUQDFLRQDLV� H� �� QDFLRQDLV�� (QWUH� DV� WHVHV� H�

GLVVHUWDo}HV�� HOHJHUDP�VH� TXDWUR� GLVVHUWDo}HV� VREUH� ³GLDJQyVWLFR� RUJDQL]DFLRQDO´� H� GXDV�

GLVVHUWDo}HV�FRP�R�FRQWH~GR�³JHVWmR�GH�SHVVRDV´���$�DQiOLVH�H[SORUDWyULD�DSRQWRX�D�GHELOLGDGH�

GR�WHPD�³GLDJQyVWLFR�RUJDQL]DFLRQDO´��FRP�SHVTXLVDV�SRQWXDLV�H�GLIXVDV��DOpP�GD�HVFDVVH]�GH�

'LDJQyVWLFRV�2UJDQL]DFLRQDLV�HVSHFtILFRV�j�*HVWmR�GH�3HVVRDV�HP�RUJDQL]Do}HV�S~EOLFDV��R�TXH�

UHIRUoD�D�QHFHVVLGDGH�GH�DSURIXQGDPHQWR�GR�WHPD�H�DJUHJD�YDORU�j�UHDOL]DomR�GHVWH�WUDEDOKR�

3DUD�UHILQDU�R�SURFHGLPHQWR��YHULILFDUDP�VH��SRU�ILP��RV�GDGRV�GDV�UHYLVWDV�FLHQWtILFDV�

HP�TXH�RV�DUWLJRV�IRUDP�SXEOLFDGRV��VHOHFLRQDQGR�DSHQDV�WUDEDOKRV�YHLFXODGRV�HP�SHULyGLFRV�

FRP�D�DYDOLDomR�&DSHV�4XDOLV������FRP�HVWUDWRV�$�H %��'HVVH�PRGR��FKHJRX�VH�DR�Q~PHUR�GH�
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���DUWLJRV�VREUH�'LDJQyVWLFR�2UJDQL]DFLRQDO�௅�VHWH�QDFLRQDLV�H�RLWR�LQWHUQDFLRQDLV�± H����GH�

*HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR�௅����GD�OLWHUDWXUD�QDFLRQDO�H�WUrV�GD�LQWHUQDFLRQDO��RV�TXDLV�

IRUDP�VXEPHWLGRV�j�DQiOLVH�GH�FRQWH~GR�

$�DQiOLVH�GRV�DUWLJRV�FLHQWtILFRV��~OWLPD�HWDSD�GD�SHVTXLVD�ELEOLRJUiILFD��GHPRQVWURX�R�

IOX[R�GR� GHEDWH� VREUH� RV� WHPDV�� GLVS{V� GH� SLVWDV� VREUH� DV� ODFXQDV� WHyULFDV� H� SUiWLFDV� H� GHX�

LQGtFLRV�SDUD�RXWUDV�REUDV�UHOHYDQWHV��LQIRUPDo}HV�TXH�FRQWULEXHP�SDUD�D�PHOKRU�FRPSUHHQVmR�

GR�SUREOHPD�GH�HVWXGR�H�GHOLPLWDomR�GR�REMHWR�GH�SHVTXLVD��'HVVD�HWDSD�����DUWLJRV�WrP�VHXV�

FRQWH~GRV�DSUHVHQWDGRV�QR�5HIHUHQFLDO�7HyULFR��GHYHQGR�VHU�REVHUYDGR�TXH�TXDWUR�GHVVHV�IRUDP�

DJUHJDGRV�DVVLVWHPDWLFDPHQWH�j�DQiOLVH��SHOD�UHOHYkQFLD�GR�FRQWH~GR TXH�GLVSXQKDP��VmR�RV�

WUDEDOKRV�GH *UHJRU\�HW�DO����������GH�<HJDQHK�H�6X���������GH�&RPPRQ��������H�GH�.RQWLF�

��������$�OLVWD�GH�DUWLJRV�XWLOL]DGRV�± H�REUDV�HVWUXWXUDLV�± p�GHPRQVWUDGD�QR�0DSD�GH�/LWHUDWXUD��

WHPD�GR�WySLFR�D�VHJXLU��

������0DSD�GH /LWHUDWXUD

2�PDSD�GH�OLWHUDWXUD�p��VHJXQGR�&UHVZHOO��������S�������³XP�UHVXPR�YLVXDO�GD�SHVTXLVD�

TXH� Mi� IRL� FRQGX]LGD�SRU�RXWURV´��7UDWD�VH�GH�XP� UHFXUVR�JUiILFR�SDUD�RUJDQL]DU� D� OLWHUDWXUD�

TXDQGR�GR�LQtFLR�GH�XP�HVWXGR�H TXH DMXGD�R�SHVTXLVDGRU�D�FRPSUHHQGHU�FRPR�R�WHPD�WHP�VLGR�

HVWUXWXUDGR�H�HP�TXH�ORFDO�D�SHVTXLVD�D�VHU�GHVHQYROYLGD VH�HQFRQWUD��1HVWH�WUDEDOKR��R�UHFXUVR�

IDFLOLWD� D� DSUHVHQWDomR� GR� DUFDERXoR� WHyULFR� XWLOL]DGR� H� D� DSUR[LPDomR� GRV� WHPDV� WUDWDGRV��

FRQIRUPH�D�)LJXUD���
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)LJXUD����0DSD�GH�/LWHUDWXUD

)RQWH��(ODERUDGD SHOD�DXWRUD�



��

2�PDSD�DSUHVHQWD�GH�IRUPD�HVTXHPiWLFD�RV�SULQFLSDLV�DXWRUHV�XWLOL]DGRV�QR�UHIHUHQFLDO�

WHyULFR��'R�ODGR�HVTXHUGR�GD�ILJXUD�REVHUYDP�VH�DV�OLWHUDWXUDV�DERUGDGDV�HP�UHODomR j�*HVWmR�

GH�3HVVRDV��HP�TXH�VH�GHVWDFDP�GH]�REUDV�GH�UHIHUrQFLD�H��DLQGD�����DUWLJRV��'R�ODGR�GLUHLWR��

HP�TXH�HVWmR�LOXVWUDGRV�RV�HVWXGRV�VREUH�'LDJQyVWLFR�2UJDQL]DFLRQDO��VmR�DFLRQDGDV�QRYH�REUDV�

H�GH]�DUWLJRV��&RQHFWDQGR�RV�GRLV�WHPDV��QD�SDUWH�LQIHULRU GD�ILJXUD��HQFRQWUDP�VH�WUrV�DUWLJRV��

$GHPDLV��ID]�VH�RSRUWXQR�VDOLHQWDU TXH�QmR�VH�WUDWD�GH�XP�URO�H[DXVWLYR��LVWR�p��RXWURV�DXWRUHV�

H�VXEWHPDV�IRUDP�LQFOXtGRV�QR�WH[WR��FRQIRUPH�VHUi�YHULILFDGR��FRQWXGR��DV�REUDV�GHVWDFDGDV�

UHSUHVHQWDP�D�EDVH�OLWHUiULD�H�D�LQVSLUDomR�FRQFHLWXDO�

����*HVWmR�GH�3HVVRDV�

8P�PRGHOR� GH� UHFXUVRV� KXPDQRV�� VHJXQGR� )LVKHU� �������� p� R�PRGR� SHOR� TXDO� XPD�

LQVWLWXLomR�VH�RUJDQL]D�SDUD�JHUHQFLDU�H�RULHQWDU�R�FRPSRUWDPHQWR�KXPDQR�QR�WUDEDOKR��&RP�

EDVH�HP�XP�PRGHOR��D�RUJDQL]DomR�GHILQH�SULQFtSLRV��HVWUDWpJLDV��SROtWLFDV�H�SUiWLFDV�HP�UHODomR�

jV�SHVVRDV��RV�TXDLV EDOL]DP�D�DWXDomR�GD�iUHD�QD�RUJDQL]DomR�H�GD�SUySULD�RUJDQL]DomR�HP�

UHODomR�jV�HVWUDWpJLDV��j�YLVmR�H�j�PLVVmR�

2� FDPSR� GH� UHFXUVRV� KXPDQRV�� VHJXQGR� /HJJH� ��������� WHP� SDVVDGR� SRU�PXGDQoDV�

LPSRUWDQWHV� QDV� ~OWLPDV�GpFDGDV�� ,VWR� SRUTXH� RV�PRGHORV� TXH� RULHQWDP�D� RUJDQL]DomR� HVWmR�

VRIUHQGR�DOWHUDo}HV�UHOHYDQWHV��D�FRQVLGHUDU�R�PRGR�FRPR�³DV�SHVVRDV´�VmR�UHIHUHQFLDGDV�QR�

WUDEDOKR��LPSDFWDQGR�GLUHWDPHQWH�QD�PDQHLUD�GH�D�LQVWLWXLomR�RUJDQL]DU�VH���2V�SUHVVXSRVWRV�H�

R�PRGR�GH�RSHUDU�GD�$GPLQLVWUDomR�GH�3HVVRDO��DR�ORQJR�GR�WHPSR��HVWi�VHQGR�VREUHSRVWD�SHOD�

$GPLQLVWUDomR�GH�5HFXUVRV�+XPDQRV�± +XPDQ�5HVRXUFH�0DQDJHPHQW��HP�LQJOrV��RX�*HVWmR�

GH�3HVVRDV�H *HVWmR�GH�5HFXUVRV�+XPDQRV��HP�SRUWXJXrV ±��GH�PRGR�TXH�VH�ID]�RSRUWXQR�WUDoDU�

EUHYHPHQWH�R�FDPLQKR�GHVVDV�PXGDQoDV��D�ILP�GH�UHFRQKHFHU�D�VLWXDomR�DWXDO�

)LVKHU� ��������DR�HPSUHHQGHU HVIRUoR�GH�UHVJDWH�KLVWyULFR�GRV�SULQFLSDLV�PRGHORV�GD�

iUHD�GH�5+��PDUFD�R�³'HSDUWDPHQWR�GH�3HVVRDO´�FRPR�R�SULPHLUR�GHOHV��TXH�VXUJH�QD�GpFDGD�

GH������FRP�D�IXQomR�HVWULWD�GH�FRQGX]LU�SURFHVVRV�GH�VHOHomR�SDUD�FDQGLGDWRV�D�HPSUHJRV�H�

SDUD�UHDOL]DU�DWLYLGDGHV�DGPLQLVWUDWLYDV�UHODFLRQDGDV�j�IROKD�GH�SDJDPHQWR��$�EDVH�GR�PRGHOR�

HVWDULD�QR�JHUHQFLDPHQWR�GRV�IXQFLRQiULRV�FRPR�FXVWRV��SULQFLSDO�HOHPHQWR�GH�FRPSHWLYLGDGH�

GD�pSRFD��GH�IRUPD�TXH�KDYLD�XPD�EXVFD�SHUPDQHQWH�GH�XP�SDGUmR�yWLPR��TXH�JHUDYD�WHQVmR�

FRQVWDQWH�HQWUH�RV�SDUkPHWURV�LGHDOL]DGRV�H�RV�SUDWLFDGRV�

� $V�REUDV�HP�RXWUDV�OtQJXDV�XWLOL]DGDV�QHVWH�WUDEDOKR�HVWmR�DSUHVHQWDGDV�HP�WUDGXomR�OLYUH�



��

$V�ODFXQDV�HQWUH�D�WHRULD�H�D�SUiWLFD�GR�'HSDUWDPHQWR�GH�3HVVRDO�VmR�TXHVWLRQDGDV�FRP�

R�DGYHQWR�GDV�HVFRODV�GH�LQIOXrQFLD�GD�SVLFRORJLD�KXPDQLVWD��R�TXH�LPSXOVLRQD�D�IRUPDWDomR�GH�

XP� VHJXQGR� PRGHOR� GH� 5+� EDVHDGR� QR� ³FRPSRUWDPHQWR� KXPDQR´�� R� TXDO�� DSRLDGR� QD�

SVLFRORJLD�SDUD�D�FRPSUHHQVmR�H�D�LQWHUYHQomR�QD�YLGD�RUJDQL]DFLRQDO��GHL[RX�GH�FRQFHQWUDU�VH�

H[FOXVLYDPHQWH�QD�WDUHID��FXVWRV�H�UHVXOWDGRV��YROWDQGR�VH�DR�FRPSRUWDPHQWR�GDV�SHVVRDV�QR�

WUDEDOKR��),6+(5��������

$VVLP�� QDV� GpFDGDV� GH� ����� H� ����� SUHGRPLQDULD�� VHJXQGR� )LVKHU� �������� D� OLQKD�

EHKDYLRULVWD��GR ,QVWLWXWR�GH�5HODo}HV�+XPDQDV�GD�8QLYHUVLGDGH�GH�<DOH��D�TXDO�WUDULD�FRPR�

SULQFLSDO� FRQWULEXLomR� D� IRUPXODomR� GH� LQVWUXPHQWRV� H� GH� PpWRGRV� GH� DYDOLDomR� H�

GHVHQYROYLPHQWR� GH� SHVVRDV�� LQVXPRV� GD� SVLFRORJLD� H� GD� SVLFRPHWULD�� TXH�� SRU� VXD� YH]�

VHUYLULDP�FRPR�DUVHQDO�SDUD�RV�SURFHGLPHQWRV�GH�JHVWmR�GH�UHFXUVRV�KXPDQRV��1D�GpFDGD�������

D�H[SUHVVmR�+XPDQ�5HVRXUFH�0DQDJHPHQW�FRPHoD�D�VHU�XWLOL]DGD�FRPR�IRUPD�GH�GHQRWDU�D�

H[SDQVmR� GDV� SUiWLFDV� WUDGLFLRQDLV� GD� DGPLQLVWUDomR� GH� SHVVRDO� H� R� IRFR� QR� FRPSRUWDPHQWR�

KXPDQR�� PDUFDQGR� GHILQLWLYDPHQWH� D� SUHVHQoD� GD� SVLFRORJLD� KXPDQLVWD� QD� WHRULD�

RUJDQL]DFLRQDO��1DV�GpFDGDV�VHJXLQWHV�������H�������D�HVFROD�GH�UHODo}HV�KXPDQDV�SUHGRPLQD�

FRPR�GLUHWUL]�QR�FDPSR�GH�UHFXUVRV�KXPDQRV��$�LPSRUWkQFLD�GHVVD�HVFROD�UHFDL�QD�DWHQomR�GDGD

DR�JHUHQWH�GH�OLQKD��UHFRQKHFHQGR�R�SDSHO�GHVVH�DWRU�QD�UHODomR�HQWUH�D�RUJDQL]DomR�H�DV�SHVVRDV��

H�� DLQGD�� SHODV� WHRULDV� TXH� GHOD� GHFRUUHP�� DV� TXDLV� EXVFDYDP� UHIRUoDU� R� SDSHO� GR� HOHPHQWR�

KXPDQR�QR�VXFHVVR�GDV�LQVWLWXLo}HV�

&RP� D� LQIOXrQFLD� GDV� WHRULDV� GR FRPSRUWDPHQWR� KXPDQR� QD� RUJDQL]DomR� HPHUJHP�

SUiWLFDV�GH�JHVWmR�HP�WRUQR�GRV�ELQ{PLRV�³HQYROYLPHQWR�PRWLYDomR��ILGHOLGDGH�HVWDELOLGDGH�H�

DVVLVWrQFLD�VXEPLVVmR´� �),6+(5�� ������ S�� ����� (VVHV� HOHPHQWRV�� GHQWUR� GH� XP� FHQiULR� GH�

PHUFDGR�� VH� UHDOLQKDP SDUD� D� SURSRVLomR� GH� XP� QRYR�PRGHOR�� TXH� HPHUJLULD� QDV� GpFDGDV�

VHJXLQWHV�H�VHULD�R�PDLV�LQIOXHQWH�H�FRQKHFLGR�PRGHOR�GH�5+��R�HVWUDWpJLFR�

2�PRGHOR�HVWUDWpJLFR�GHVSRQWD�QR�ILQDO�GD�GpFDGD�GH������H�LQtFLR�GH������FRP�EDVH�

HP�XP�QRYR�FULWpULR�GH�HIHWLYLGDGH��$V�RUJDQL]Do}HV�GHYHULDP�YLQFXODU�DV�SUiWLFDV�GH�5+ jV�

HVWUDWpJLDV�GD�RUJDQL]DomR��DVSHFWR�TXH�URPSH�FRP�D�UHIHUrQFLD�DQWHULRU�j�PHGLGD�TXH�QmR�p�

PDLV�VXILFLHQWH�SURPRYHU�D�PRWLYDomR�GRV�LQGLYtGXRV�H�R�EHP�HVWDU�SDUD�XP�H[HUFtFLR�ILHO�H�

VXEPLVVR� j� RUJDQL]DomR�� QD� QRYD� FRQFHSomR�� FRPSUHHQGH�VH� D� QHFHVVLGDGH� GH� UHODFLRQDU� D�

DWXDomR� H� LQWHUHVVHV� GRV� IXQFLRQiULRV� DRV� SURSyVLWRV� RUJDQL]DFLRQDLV�� GH� IRUPD� TXH��

DSUR[LPDGRV�� SRVVDP� FRQWULEXLU� SDUD� R� FXPSULPHQWR� GRV� REMHWLYRV� ILQDLV� GD� LQVWLWXLomR�

�),6+(5��������

1RWD�VH� DVVLP� TXH� ³R� KLVWyULFR� GR� SDSHO� H[HUFLGR� SHOR� GHSDUWDPHQWR� GH� UHFXUVRV�

KXPDQRV�� QD� PDLRULD� GDV� RUJDQL]Do}HV�� WHP� VLGR� R� GH� XPD� JUDGXDO� HYROXomR� H� GH� XPD�
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VRILVWLFDomR� FUHVFHQWH´� �02+50$1� -5��� /$:/(5�� ������ S�� ������ $� iUHD� GH� UHFXUVRV�

KXPDQRV�VDL�GH�XPD�UHODomR�VLPSOHV��H[HUFLGD�FRP�LQIRUPDOLGDGH�H�UHVWULomR�QD�RUJDQL]DomR��

SDUD�XPD�SRVLomR�UHIHUHQFLDGD��(VVDV�DOWHUDo}HV�LQFRUSRUDGDV�HP�XPD�OLQKD�WHPSRUDO�SRGHP�

VHU�DSUHVHQWDGDV�FRQIRUPH�D�)LJXUD���

)LJXUD����/LQKD�WHPSRUDO�GRV�PRGHORV�GH�*3

)RQWH��(ODERUDGD SHOD DXWRUD�

$�OLQKD�KLVWyULFD�GHPRQVWUDGD�SHOD�)LJXUD���LQGLFD�DV�SULQFLSDLV�PXGDQoDV�RSHUDGDV�QD�

iUHD�GH�5+�TXDQWR�DRV� VHXV�PRGHORV�� LQLFLDQGR�QD�GpFDGD�GH�������TXDQGR�GD� LQFXUVmR�GR�

'HSDUWDPHQWR�GH�3HVVRDO��DWp D�HQWUDGD�GD SHUVSHFWLYD�HVWUDWpJLFD�GH�*HVWmR�GH�3HVVRDV��R�TXH�

GDGD�D�LQIOXrQFLD�H[HUFLGD�QDV�SUiWLFDV�RUJDQL]DFLRQDLV�HP�FXUVR��GLVFXWH�VH�D�VHJXLU�

����� *HVWmR�GH�3HVVRDV��XP�PRGHOR�HVWUDWpJLFR

'H� DFRUGR� FRP� $UPVWURQJ� �������� D� JHVWmR� GH� UHFXUVRV� KXPDQRV�� QHVWH WUDEDOKR��

H[SUHVVR�SRU�³*HVWmR�GH�3HVVRDV´��p�XPD�DERUGDJHP�HVWUDWpJLFD��LQWHJUDGD�H�FRHUHQWH�SDUD�R�

HPSUHJR��R�GHVHQYROYLPHQWR�H�R�EHP�HVWDU�GDV�SHVVRDV�TXH�WUDEDOKDP�QDV�RUJDQL]Do}HV��/HJJH�

�������FRPSUHHQGH�TXH�D�*3�VH�GLVWLQJXH�GD�FOiVVLFD�DGPLQLVWUDomR�GH�SHVVRDO�SHOD�FHQWUDOLGDGH�

TXH�H[HUFH�QD�JHVWmR�HVWUDWpJLFD��$OpP�GD�SHUVSHFWLYD�GLIHUHQFLDGD�HP�UHODomR�DR�WUDWDPHQWR�

GRV�VXMHLWRV�GR�TXH�HUD�SUDWLFDGR�SHOD�$GPLQLVWUDomR�GH�3HVVRDO��FRPR�SRVWR�SRU�$UPVWURQJ�

��������D�*3�GHVWDFD�VH�SRU�SRVVXLU�SRVLomR�GHILQLGRUD�QD�RUJDQL]DomR�H�FRQWUDLU�IXQo}HV�FKDYH�

SDUD�R�DOFDQFH�GH�UHVXOWDGRV�FRP�SHVVRDV�

*XHVW���������:RRG���������0RKUPDQ�-U��H�/DZOHU�,,,���������8OULFK���������%RKODQGHU�

H�6QHOO���������RXWURV�DXWRUHV�LPSRUWDQWHV�GD�OLWHUDWXUD�GH�5+��QR�PHVPR�FDPLQKR��HQIDWL]DP�

DV� DOWHUDo}HV� GD� iUHD�� FRQFHEHQGR� D� *3� FRPR� XPD� QRYD� DERUGDJHP�� D� TXDO�� FRP� IXQomR�

HVWUDWpJLFD� GHYH� WHU� Do}HV� SODQHMDGDV� H� DOLQKDGDV� DRV� REMHWLYRV� RUJDQL]DFLRQDLV�� EHP� FRPR
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SUiWLFDV� TXH� SURPRYDP� D� FDSDFLGDGH� KXPDQD� QR� H[HUFtFLR� GDV� DWLYLGDGHV� ODERUDLV� SDUD� D�

HIHWLYLGDGH�RUJDQL]DFLRQDO�

*XHVW���������D�H[HPSOR��DSRQWD�TXH�D�iUHD�GH�*HVWmR�GH�3HVVRDV�p�HYLGHQFLDGD�SHOD�

IXQomR�LQWHJUDGRUD��HP�TXH�RV�UHFXUVRV�KXPDQRV GHYHP�HVWDU�LQFRUSRUDGRV�DR�SODQR�HVWUDWpJLFR�

GD�RUJDQL]DomR��%RKODQGHU�H�6QHOO��������FRPSUHHQGHP�TXH�D�*3�p�R�SURFHVVR�GH�JHUHQFLDU�

³WDOHQWRV´� KXPDQRV� SDUD� DWLQJLU� RV� REMHWLYRV� HVWUDWpJLFRV� GD� RUJDQL]DomR��:RRG� �������� GR�

PHVPR�PRGR��PDV�VRE�RXWUR�kQJXOR��HQIRFD�D�*HVWmR�GH�3HVVRDV�FRPR�GHILQLGRUD�GH�SURFHVVRV�

HVWUDWpJLFRV�� $VVLP� FRP� EDVH� QR� H[SRVWR�� p� SRVVtYHO� FRQFOXLU� VREUH� D� LQWURGXomR� GH� XP�

PRYLPHQWR�FtFOLFR�QDV�RUJDQL]Do}HV�HP�TXH�D�JHVWmR�HVWUDWpJLFD�LQIOXHQFLD�H�p�LQIOXHQFLDGD�SHOD�

*HVWmR� GH� 3HVVRDV�� KDYHQGR� XPD� UHODomR� FRQVWDQWH� HQWUH� HVVDV� SDUD� R� DOFDQFH GDV� PHWDV�

RUJDQL]DFLRQDLV�

'HVWH�PRGR��R�TXH�VH�DSUHVHQWD�p�HPHUVmR�GH�XP�PRGHOR�GH�5+�TXH�HVWHMD�DOLQKDGR�DRV�

GHPDLV�SURFHVVRV�GH�JHVWmR�GD�RUJDQL]DomR��D�TXDO��GH�DFRUGR�FRP�$UPVWURQJ���������WHP�FRPR�

SULQFLSDO�REMHWLYR�JDUDQWLU�TXH�D�LQVWLWXLomR�FRPR�XP�WRGR�VHMD�FDSD]�GH�DWLQJLU�UHVXOWDGRV�SRU�

PHLR�GDV�SHVVRDV�RX�TXH�VHMD�SURPRWRUD�GH�YDORU��FRQIRUPH�8OULFK���������$�*3�YLVD��SRUWDQWR��

DXPHQWDU� D� HILFiFLD� H� D� FDSDFLGDGH� RUJDQL]DFLRQDO� ± IDFXOGDGH� GH� XPD� RUJDQL]DomR� SDUD�

DOFDQoDU DV�PHWDV��ID]HQGR�R�PHOKRU�XVR�SRVVtYHO�GRV�UHFXUVRV�GLVSRQtYHLV�

1HVVH�FHQiULR��SDUD�0RKUPDQ�-U��H�/DZOHU�,,,���������D�*3�UHFHSFLRQD�XP�QRYR�SDSHO�

LQVWLWXFLRQDO�� XP� QRYR� SDSHO� GH� YDORU� DJUHJDGR� H� XP� QRYR� SDSHO� QRUPDWLYR�� 1R� SDSHO�

LQVWLWXFLRQDO�HQIDWL]D�VH�D�DGRomR GH�QRYDV�WHFQRORJLDV�GH�LQIRUPDomR�H�GD�XWLOL]DomR�GHVVDV�

SDUD�D�GHILQLomR�GH�YDORUHV�RULHQWDGRV�SDUD�RV�LQGLYtGXRV� DOpP�GD�LQWURGXomR�GD�SHUVSHFWLYD�GH�

DWXDomR�HP�UHGH��1R�YDORU�DJUHJDGR��GHVWDFD�VH�D�iUHD�GH�5+�FRPR�SURYHGRUD�GH�FRQKHFLPHQWR�

H�FRPR�FLrQFLD�DSOLFDGD��'RV�QRYRV�SDSpLV QRUPDWLYRV��HPHUJH�D�FRQVWLWXLomR�GH�QRUPDV��RV�

YDORUHV�H�DV�FUHQoDV�RUJDQL]DFLRQDLV�HVWUDWpJLFRV��FRP�R�IRFR�QRV�LQGLYtGXRV��TXH�DWXDP�HP�

SDUFHULD� QR� GHVHQYROYLPHQWR� GH� HVWUDWpJLDV� $ SUHRFXSDomR DTXL� UHFDL� QD LQWHJUDomR� H�

DSUHQGL]DJHP�RUJDQL]DFLRQDO�

&RQFRPLWDQWHPHQWH�� SDUD� 8OULFK� ������� D� *3� FRPR� iUHD� IXQFLRQDO�� QD� GLQkPLFD�

HVWUDWpJLFD��GRPLQD�PHOKRU�DV�WHRULDV�H�HPSUHHQGH�SHVTXLVDV��p�FDSD]�GH�WUDGX]LU�R�VHX�WUDEDOKR�

HP�GHVHPSHQKR�ILQDQFHLUR��DJUHJD�YDORU��HQYROYH�IXQFLRQiULRV H DGPLQLVWUD�SROtWLFDV��FRQKHFH�

HP�SURIXQGLGDGH�VXDV�FDSDFLGDGHV��HVWDEHOHFH�FUtWLFDV�H�FUHVFLPHQWR�RUJDQL]DFLRQDO�H�DJH�HP�

UHGH�FRP�D�RUJDQL]DomR��

$VVLP�VHQGR��D�*HVWmR�GH�3HVVRDV�DGRWD�SROtWLFDV�H�SUiWLFDV�GH�DWXDomR�SUySULDV�SDUD�D�

SURPRomR� GD� iUHD H� GD� RUJDQL]DomR�� (VVDV� SUiWLFDV�� SDUD� *XHVW� �������� REMHWLYDP�� �L�� D�

LQWHJUDomR�HVWUDWpJLFD��RX�VHMD��D�FDSDFLGDGH�GH�D�RUJDQL]DomR�LQWHJUDU�DV�TXHVW}HV�GH�*3�QRV�
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SODQRV�HVWUDWpJLFRV��GH�DVVHJXUDU�D�FRHUrQFLD�HQWUH�RV�YiULRV�DVSHFWRV�GD�*3�H�GH�SURSRUFLRQDU�

DRV�JHUHQWHV�GH�OLQKD�D�LQFRUSRUDomR�GD�SHUVSHFWLYD�GH�*3�QDV�WRPDGDV�GH�GHFLVmR���LL��R�DOWR�

FRPSURPHWLPHQWR�� ORJR�� FRPSURPLVVR� FRPSRUWDPHQWDO� SDUD� DOFDQoDU� PHWDV� DFRUGDGDV� H�

FRPSURPHWLPHQWR�DWLWXGLQDO��R�TXH�UHIOHWH HP�XPD�IRUWH�LGHQWLILFDomR�FRP�D�RUJDQL]DomR���LLL��

D� DOWD� TXDOLGDGH�� DVSHFWRV� GR� FRPSRUWDPHQWR� JHUHQFLDO� TXH� LQFLGHP� GLUHWDPHQWH� VREUH� D�

TXDOLGDGH�GRV�EHQV�H�VHUYLoRV�SUHVWDGRV��LQFOXLQGR�D�JHVWmR�GRV�VHUYLGRUHV�H�R�LQYHVWLPHQWR�HP�

IXQFLRQiULRV� GH� DOWD� TXDOLGDGH�� H� �LY�� D� IOH[LELOLGDGH�� YHUVDWLOLGDGH� IXQFLRQDO� H� HVWUXWXUD�

RUJDQL]DFLRQDO�DGDSWiYHO�FRP�FDSDFLGDGH�GH�JHVWmR�GD�LQRYDomR�

'HVVH� PRGR�� R� TXH� VH� REVHUYD� p� D� LQFRUSRUDomR� GD� *HVWmR� GH� 3HVVRDV� QR� WRGR�

RUJDQL]DFLRQDO��LQIOXHQFLDQGR�QR�PRGR�FRPR�D�LQVWLWXLomR�RUJDQL]D�VH��VH�UHODFLRQD�H�SURGX]��

SDUD�SURYHU�PDLRU�FRQVLVWrQFLD�LQWHUQD�HQWUH�DV�SHVVRDV�H�VXEXQLGDGHV��FRP�YLVWD�D�UHVXOWDGRV�

DOLQKDGRV�DRV�REMHWLYRV�RUJDQL]DFLRQDLV��02+50$1�-5���/$:/(5�,,,���������$SRQWD�VH�D�

SDUWLU� GLVVR� PDLRU� DSUR[LPDomR� GD� iUHD� FRP� DV� SUHPLVVDV� GD� SUySULD� JHVWmR� HVWUDWpJLFD��

WRPDQGR�VH�GH�VHXV�SUHVVXSRVWRV�EiVLFRV�H�PHLRV�GH�DomR��GH�IRUPD�TXH�D�QRPHQFODWXUD�*HVWmR�

(VWUDWpJLFD�GH�3HVVRDV�p�XWLOL]DGD��SRU�YH]HV��SDUD�HVSHFLILFDU�R�PRGHOR��

'H�DFRUGR�FRP�%R[DOO ������� D�*HVWmR�(VWUDWpJLFD�GH�3HVVRDV�p�D�LQWHUIDFH�HQWUH�D�*3�

H�D�JHVWmR HVWUDWpJLFD��(VVD�~OWLPD��SRU�VXD�YH]��WUDWD�GH�XPD�DERUGDJHP�GH�JHVWmR�TXH�HQYROYH�

D�WRPDGD�GH�XPD�YLVmR�DPSOD�H�GH�ORQJR�SUD]R��HP�TXH�R�QHJyFLR��RX�SDUWH�GHOH��p�DGPLQLVWUDGR�

SDUD�JDUDQWLU�D�PDQXWHQomR�GH�LPSXOVR�HVWUDWpJLFR�

'H�DFRUGR�FRP�0DWKLV�H�-DFNVRQ��������S����� ³D�HVWUDWpJLD�TXH�XPD�RUJDQL]DomR�VHJXH�

p�D�VXD�SURSRVWD�GH�FRPR�FRPSHWLU�FRP�VXFHVVR�H�DVVLP�VREUHYLYHU�H�FUHVFHU´�H�³DV�GHFLV}HV�

HVWUDWpJLFDV�VH�UHIHUHP�j�XWLOL]DomR�GH�UHFXUVRV�GH�WDO�IRUPD�TXH�D�RUJDQL]DomR�SRGH�VXSHUDU�

VHXV�FRQFRUUHQWHV´��$ *HVWmR�(VWUDWpJLFD�GH�3HVVRDV�PDUFD�VH��FRQVHTXHQWHPHQWH��SHOD DGRomR�

H�XVR�GH�SUiWLFDV�GH�JHVWmR�GH�UHFXUVRV�KXPDQRV SDUD�JDQKDU�RX�PDQWHU�D�HIHWLYLGDGH GH�XPD�

RUJDQL]DomR��$�FDSDFLGDGH�GH�DERUGDU�DV�UHDOLGDGHV�GR�FRQWH[WR H�IRFDU�QDV�QHFHVVLGDGHV�IXWXUDV�

GR� FDPSR� GH� DWXDomR� GD� RUJDQL]DomR�� FRPR SODQHMDPHQWR�� UHPXQHUDomR�� GHVHPSHQKR� H�

DYDOLDomR�GH�UHVXOWDGRV��DOpP�GD�DTXLVLomR�H�GD�LPSODQWDomR�GH�WDOHQWRV�H�GR�GHVHQYROYLPHQWR�

GH� SHVVRDO� VmR� H[HPSORV� GH� YDULiYHLV� HVWUDWpJLFDV� GD� *3�� TXH� SRGHP� DIHWDU� D� FDSDFLGDGH�

RUJDQL]DFLRQDO�GH�DWLQJLU�RV�REMHWLYRV�ILQDLV��

3DUD�0DWKLV�H�-DFNVRQ�������� D�YLVmR�HVWUDWpJLFD�GH�*3 GLIHUHQFLD�VH�TXDOLWDWLYDPHQWH

GDV�SUHPLVVDV�TXH�FRPSXQKDP�R�PRGHOR�WUDGLFLRQDO�GH�UHFXUVRV�KXPDQRV��(VVDV�GLVWLQo}HV�VmR�

H[SOLFLWDGDV�QR�4XDGUR���
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4XDGUR����&DUDFWHUtVWLFDV�GD�5+�WUDGLFLRQDO�H�GD�5+�HVWUDWpJLFD
)2&86 75$',&,21$/�5+ *(67­2�'(�3(662$6

9LVmR�GH RUJDQL]DomR
x 0LFUR
x (VWUHLWD

x 0DFUR
x $PSOD

+DELOLGDGHV�FUtWLFDV

x 2UJDQL]DomR
x $GPLQLVWUDomR
x 'LVFLSOLQD
x 7UDQVDFLRQDO
x 7iWLFR

x (VWUDWpJLFR
x 3ODQHMDPHQWR
x 'LDJQyVWLFR
x $QDOtWLFR��PpWULFDV�
x &RQVXOWLYR

9LVmR�VREUH�HPSUHJDGRV
x 1XPpULFR
x &XVWR
x 5HFXUVR�H[SORUiYHO

x &RQWULEXLQWHV
x $WLYRV
x 5HFXUVR�FUtWLFR

3HUVSHFWLYD�GH�SODQHMDPHQWR
x &XUWR�SUD]R
x %DL[R�ULVFR
x 7UDGLFLRQDO��XWLOL]D�R�TXH�GHX�FHUWR

x /RQJR�SUD]R
x $OWR�ULVFR
x ([SHULPHQWDO��WHQWD�QRYLGDGHV

6LVWHPDV�H�SUiWLFDV�GH�5+
x 5RWLQHLUDV��WUDGLFLRQDLV
x 5HDWLYD
x 5HVSRVWD�D�QHFHVVLGDGHV

x $GDSWDWLYD��LQRYDGRUD
x $QWHFLSDWyULD��SURDWLYD
x 5HFRQKHFH�QHFHVVLGDGHV�QmR�H[SOtFLWDV

(GXFDomR�H�WUHLQDPHQWR
x 7UDGLFLRQDLV��FRP�EDVH�HP�
JHQHUDOLVWDV�H�HVSHFLDOLVWDV

x 'LIHUHQWHV�HVSHFLDOLGDGHV

x 3HUVSLFiFLD�GH�QHJyFLR
x &RQKHFLPHQWR�DPSOR
x 'HVHQYROYLPHQWR�RUJDQL]DFLRQDO

)RQWH��$GDSWDGR�GH�0DWKLV�H�-DFNVRQ��������

1R�4XDGUR�� VmR�LQGLFDGDV GLIHUHQoDV�HQWUH�R 5+�WUDGLFLRQDO�H�D�*3�HP�VHLV�DVSHFWRV�

TXH� WLSLILFDP� RV� PRGHORV�� FRQIRUPH� 0DWKLV� H� -DFNVRQ� �������� YLVmR� RUJDQL]DFLRQDO��

KDELOLGDGHV��YLVmR�GH SHVVRDO��SHUVSHFWLYD�GH�SODQHMDPHQWR��VLVWHPDV�H�SUiWLFDV��H�HGXFDomR�H�

WUHLQDPHQWR��'HVWDFDP�VH�QHVVH�UHFRUWH�DV�FDUDFWHUtVWLFDV�GD�*HVWmR�GH�3HVVRDV� GLVSRVWDV QD�

~OWLPD� FROXQD� GD� GLUHLWD�� TXDLV� VmR�� HQWUH� RXWUDV�� YLVmR� RUJDQL]DFLRQDO� PDFUR� H� H[WHUQD��

SODQHMDPHQWR�GH�ORQJR�SUD]R��KDELOLGDGHV�HVWUDWpJLFDV��GH�SODQHMDPHQWR�H�GLDJQyVWLFD��SUiWLFDV�

SURDWLYDV�H�LQRYDGRUDV� YLVmR�DWLYD�H�FRODERUDWLYD�GRV�UHFXUVRV�KXPDQRV�

$UPVWURQJ���������QD�PHVPD�GLUHomR��FDUDFWHUL]D�D�*3�SHOD�R���LQWHJUDomR�HVWUDWpJLFD�±

SUiWLFDV� GH� 5+ LQWHJUDGDV� DR� SODQHMDPHQWR� HVWUDWpJLFR ±� rQIDVH� QR� FRPSURPHWLPHQWR� ±

LGHQWLILFDomR�GR LQGLYtGXR�FRP�D�RUJDQL]DomR ±��SRQWR�GH�YLVWD�XQLWiULR�± FRPSUHHQVmR�GH�TXH�

DV�SHVVRDV�FRPSDUWLOKDP�RV�PHVPRV�REMHWLYRV�H�WUDEDOKDP�FRPR�PHPEURV�GH�XPD�HTXLSH ±���

IRFR� QD�PXWXDOLGDGH�± HQWHQGLPHQWR� GH� TXH� D� JHUrQFLD� H� RV� IXQFLRQiULRV� FRPSDUWLOKDP�DV�

PHVPDV�SUHRFXSDo}HV�H��SRUWDQWR��WUDEDOKDP�HP�FRQMXQWR��FUHQoD�QR�FDSLWDO�KXPDQR�± LGHLD�GH�

TXH�DV�SHVVRDV�GHYHP�VHU�FRQVLGHUDGDV�FRPR�DWLYRV��QmR�FRPR�FXVWRV�YDULiYHLV ±��H�REVHUYkQFLD�

GR� YDORU� GH� QHJyFLR� ± FHQWUDOLGDGH� GRV� LQWHUHVVHV� WRWDLV� GD� RUJDQL]DomR� H� IXQFLRQDPHQWR�

VLVWrPLFR��TXH�VH�Gi�TXDQGR�WRWDOPHQWH�GHVHQYROYLGD�

2�FRQMXQWR�GH�FDUDFWHUtVWLFDV�DSUHVHQWDGR�DSRQWD�TXDLV�DV�SULQFLSDLV�SUHRFXSDo}HV�GD�

iUHD��R�TXH�FRQILJXUD�D�*3�H�UHPRGHOD�R�VHX�PRGR�GH�DomR�j PHGLGD�HP�TXH�RV�HOHPHQWRV�GH�

JHVWmR H�GH�SHVVRDV�VmR�FRQFLOLDGRV�HP�EXVFD�GH�XPD�DWXDomR�PDLV�HILFLHQWH�H�HILFD]��'HVWH�

PRGR��HYLGHQFLD�VH�TXH��FRPR�VXSRVWR�SRU�$OEXTXHUTXH���������$PVWURQJ��������H�%RKODQGHU�



��

H�6QHOO���������HVWUDWpJLDV�H�SUiWLFDV�GH�*HVWmR�GH�3HVVRDV H�HVWUDWpJLDV�H�SUiWLFDV�GD�RUJDQL]DomR�

VH�UHWURDOLPHQWDP�FRQWLQXDPHQWH�

2 3ODQHMDPHQWR�(VWUDWpJLFR��3(��VXUJH�QHVVH�FRQWH[WR�FRPR�IHUUDPHQWD�GH�DOLQKDPHQWR�

SDUD�D�SUiWLFD�LQWHJUDGD�GH�JHVWmR��%2+/$1'(5��61(//��������%(5*8(���������6HJXQGR�

$OEXTXHUTXH��������S������ R�3( p�D�³GHWHUPLQDomR�VLVWHPiWLFD�GH�REMHWLYRV�HVWUDWpJLFRV�H�GH�

HVWUDWpJLDV� SDUD� DWLQJL�ORV´� (VVH�� GH� DFRUGR� FRP� 6RXVD� H� 'LDV� ������� EXVFD DOLQKDU� R�

SHQVDPHQWR�HVWUDWpJLFR�jV�HVWUDWpJLDV�RUJDQL]DFLRQDLV�SRU�PHLR�GDV�SHVVRDV��H�RSHUDFLRQDOL]D�

VH SHOD�LPSOHPHQWDomR�GH�Do}HV�LQWHJUDGDV��GH�PRGR�UDFLRQDO��DQDOtWLFR�H�SUHVFULWLYR�

1HVVH�VHQWLGR��:DONHU��������DILUPD�TXH�R�3( QD�iUHD�GH�*HVWmR�GH�3HVVRDV p HVVHQFLDO�

DR�DOFDQFH�GRV�REMHWLYRV�RUJDQL]DFLRQDLV��7UDWD�VH�GH�XP�SURFHVVR�GH�GLPHQVLRQDPHQWR IXWXUR��

HP�ORQJR�SUD]R��HP�TXH�D�RUJDQL]DomR�DGPLQLVWUD�RV UHFXUVRV�KXPDQRV FRP�YLVWDV�jV�H[LJrQFLDV�

GR�DPELHQWH�H�jV�LQIOXrQFLDV�H[WHUQDV�TXH�D�RUJDQL]DomR�VRIUH�SHUPDQHQWHPHQWH��

2�3ODQHMDPHQWR�(VWUDWpJLFR HP�*3�IRUQHFH XP�FRQMXQWR�GH�LQVXPRV�j IRUPXODomR�H�j�

LPSOHPHQWDomR�GD�HVWUDWpJLD�SRU�PHLR�GDV�SHVVRDV �%2+/$1'(5��61(//���������3DUD�WDQWR��

$OEXTXHUTXH��������H�%RKODQGHU�H�6QHOO������� UHIRUoDP�TXH�D�HVWUDWpJLD��RX�R�3( GH *HVWmR�

GH�3HVVRDV� GHYH�VHU�FRQVWUXtGR�VHJXLQGR�DV�HWDSDV�GH�IRUPXODomR�GD�HVWUDWpJLD�FRUSRUDWLYD SDUD�

TXH�VHMD�IXQFLRQDO��LVWR�p��JHUH RV�UHVXOWDGRV�HVSHUDGRV�SDUD�H�SHOD�RUJDQL]DomR� 2 SURFHVVR�GH�

SODQHMDPHQWR LQWHJUDGR�H�DOLQKDGR p�H[HPSOLILFDGR�QD�)LJXUD���

)LJXUD����,QWHJUDomR�GR�3ODQHMDPHQWR�(VWUDWpJLFR�HQWUH�D�RUJDQL]DomR�H�D�*3

)RQWH��$OEXTXHUTXH��������S������
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$� )LJXUD� �� HYLGHQFLD� D� PDQHLUD� FRPR� VH� LQWHJUDP� D� HVWUDWpJLD� GD� LQVWLWXLomR H� D�

HVWUDWpJLD�GR�5+�QD�FRQVWUXomR�GR�SODQHMDPHQWR��,GHQWLILFD�VH�D�UHODomR�FRQVWDQWH�HQWUH�D�*3�H�

D�RUJDQL]DomR�SDUD�TXH�D�PLVVmR��RV�REMHWLYRV��DV�SROtWLFDV�H�RV�HOHPHQWRV�HVWUDWpJLFRV�HVWHMDP�

HP�FRQVRQkQFLD�SDUD�R�DOFDQFH�GH�UHVXOWDGRV��2�PRYLPHQWR�GR�SURFHVVR�GH�HODERUDomR�VH�Gi�

SHORV� IHHGEDFNV�� RV� TXDLV� IXQFLRQDP� FRPR� HQWUDGDV� QDV� GLIHUHQWHV� HWDSDV� H� SRVVLELOLWDP�

UHVWDEHOHFHU�DV�GHFLV}HV��$OEXTXHUTXH��������UHVVDOWD�TXH�DV�GHYROXWLYDV�H�8OULFK��������TXH�

RV� LQVWUXPHQWRV� GH� PHQVXUDomR� VmR� UHVSRQViYHLV� SRU� GDU� RV� VXEVtGLRV� DSURSULDGRV� jV�

DGHTXDo}HV� H� UHWURDOLPHQWDU� R� VLVWHPD�� $OpP� GLVVR�� R� FRPSURPLVVR� FRQWtQXR� GH�

DFRPSDQKDPHQWR� H� GH� DYDOLDomR� JDUDQWH� R� OHYDQWDPHQWR� GH� LQIRUPDo}HV� TXH� OHYDP� j�

DSUHQGL]DJHP�RUJDQL]DFLRQDO�

$JUHJDGRV� DR� SURFHVVR� GH� SODQHMDPHQWR� H� GH� DFRPSDQKDPHQWR� TXH� GHOH� GHFRUUH��

6FKLNPDQQ��������DFUHVFHQWD�TXH�SDUD�D�LPSOHPHQWDomR�GD�*3��D�JHVWmR�GH�FRPSHWrQFLDV��D�

FDSDFLWDomR� FRQWLQXDGD� ± FRP� EDVH� HP� FRPSHWrQFLDV� ± H� D� DYDOLDomR� GH� GHVHPSHQKR� H� GH�

FRPSHWrQFLDV�VmR�PHFDQLVPRV�D�VHUHP�LQFOXtGRV�QR�HVFRSR�GH�DomR�H�DWXDomR�GD�iUHD�GH�*3��

6mR� HOHPHQWRV� TXH� JXDUGDP� UHODomR� GH� GHSHQGrQFLD� HQWUH� VL� H� TXH�� HP� FRQMXQWR� FRP� R�

SODQHMDPHQWR��FRORFDP�HP�SUiWLFD�R�SDSHO�HVWUDWpJLFR�FRP�EDVH�QDV�SHVVRDV�

$� LGHLD� GH� FRPSHWrQFLD� SDUD� R� PRGHOR� DSDUHFH� FRPR� PHLR� GH� WUDQVIHULU� H� XWLOL]DU�

FRQKHFLPHQWRV�� KDELOLGDGHV� H� DWLWXGHV� LQGLYLGXDLV� j� RUJDQL]DomR� H� GD� RUJDQL]DomR� SDUD� RV�

LQGLYtGXRV��)/(85<��������'875$���������$VVLP��VHJXQGR�'XWUD��������S������DR�DOLQKDU�

LQGLYtGXRV�H�RUJDQL]DomR� ³DV�SHVVRDV� HVWDUmR�PHOKRU�RULHQWDGDV�HP�VXDV� DWLYLGDGHV��QR�VHX�

GHVHQYROYLPHQWR�H�QDV�SRVVLELOLGDGHV�GH�HQFDUUHLUDPHQWR�GHQWUR�GD�RUJDQL]DomR´��H��SRU�RXWUR�

ODGR��³SDUkPHWURV�H�LQVWUXPHQWRV�GH�JHVWmR�GH�SHVVRDV�HVWDUmR�WDPEpP�GLUHFLRQDGRV�GH�IRUPD�

FRQVLVWHQWH�H�FRHUHQWH�FRP�R�LQWHQWR�HVWUDWpJLFR�GD�RUJDQL]DomR´��'HVVH�PRGR��D�HVWUDWpJLD�H�D�

FRPSHWrQFLD�VH�LQWHJUDP�j�PHGLGD�TXH�³D�RUJDQL]DomR��VLWXDGD�HP�XP�DPELHQWH�LQVWLWXFLRQDO��

GHILQH�D�VXD�HVWUDWpJLD�H�DV�FRPSHWrQFLDV�QHFHVViULDV�SDUD�LPSOHPHQWi�OD�HP�XP�SURFHVVR�GH�

DSUHQGL]DJHP�SHUPDQHQWH´��)/(85<��������S������

2�TXH�VH�DSUHVHQWD�DWp�HVWH�SRQWR�VmR�DV�DOWHUDo}HV�QR�SDSHO��D�IXQomR��D�FDSDFLGDGH�GH�

DWXDomR�H�DV�SUiWLFDV�GH�JHVWmR�GH�UHFXUVRV�KXPDQRV TXH�GHPDUFDP�D�*HVWmR�GH�3HVVRDV�FRPR�

HP� DERUGDJHP� HVWUDWpJLFD�� &RQWXGR�� SHVTXLVDV� HPSUHHQGLGDV� QD� iUHD� �.2*$�� ������

<(*$1(+��68��������75866��������&20021��������LQGLFDP�TXH�HVVDV�FDUDFWHUtVWLFDV�QmR�

VmR�HVWDQTXHV��XQLYHUVDLV�RX�HVWmR�QR�PHVPR�QtYHO�QDV�LQVWLWXLo}HV��(QWHQGH�VH�DLQGD�TXH�VH�

PDQLIHVWDP�H�GHYHP�VHU�DSOLFDGDV�QDV�RUJDQL]Do}HV�SULYDGDV�GH�IRUPD�GLVWLQWD�GR�TXH�DFRQWHFH�

QDV�S~EOLFDV��FRPR�REVHUYDGR�SRU�6LTXHLUD�H�0HQGHV�������� 1D�DQiOLVH�FUtWLFD�GRV�DXWRUHV��RV�

PHVPRV GHIHQGHP�TXH�SUiWLFDV�SULYDGDV�GH�*HVWmR�GH�3HVVRDV�LQFRUSRUDGDV�QR�VHWRU�S~EOLFR�



��

VHP� DV� GHYLGDV� DGHTXDo}HV� OHYDP� j� GHVPRWLYDomR� GRV� VHUYLGRUHV� H� j� EDL[D� TXDOLGDGH� GRV�

VHUYLoRV� RIHUWDGR�� VXJHULQGR� TXH� R� GHVHQYROYLPHQWR� GH� *3� QR� VHWRU� S~EOLFR� SUHFLVD� VHU�

UHPRGHODGR�SDUD�TXH�JDUDQWD�R�DOFDQFH�GH�UHVXOWDGRV�GH�PRGR�SDUWLFLSDWLYR�H�VDXGiYHO��'HVWH�

PRGR� H� SDUD� RV� ILQV� GHVWH� WUDEDOKR�� FDEH� FRPSUHHQGHU�� SRUWDQWR� DV� QXDQFHV� GR� PRGHOR�

HVWUDWpJLFR�GH�*HVWmR�GH�3HVVRDV�SDUD�R 6HWRU�3~EOLFR��GLVFXVVmR�HPSUHHQGLGD�D�VHJXLU�

������*HVWmR GH�3HVVRDV�QR�6HWRU�3~EOLFR

$�*HVWmR�GH�3HVVRDV�GHVSRQWD�FRPR�GHPDQGD�GDV�WUDQVIRUPDo}HV�GR�GHVHQYROYLPHQWR�

HPSUHVDULDO�� UHVXOWDQWH� GDV� PXGDQoDV� WHFQROyJLFDV� H� SROtWLFDV�� VHQGR� RUJDQL]DGD��

SULQFLSDOPHQWH��SHOR�FRQWH[WR�GR�VHWRU�SULYDGR��/(**(���������PDV��QmR�GLIHUHQWH�GHVVH��D�

DGPLQLVWUDomR�S~EOLFD�WDPEpP�SDVVRX�SRU�UHIRUPDV�VLJQLILFDWLYDV�D�SDUWLU�GD�GpFDGD�GH������

�+22'�� ������ 6(&+,�� ������ '(1+$5'7�� ������� SURFHVVRV� GH� DMXVWDPHQWR� GD� PiTXLQD�

S~EOLFD�� HP�TXH�R� HVWDGR�EXVFD� HOLPLQDU�SUiWLFDV�TXH� VH� DSUHVHQWDP�HVJRWDGDV�RX� OLPLWDGDV�

�&$32%,$1*2� HW� DO��� ������� DV� TXDLV� LQIOXHQFLDUDP D� GLQkPLFD� GH� JHVWmR� H� GHPDUFDUDP

DOWHUDo}HV�QD�JHVWmR�GR�IDWRU�KXPDQR�

$�JOREDOL]DomR�GRV�PHUFDGRV�H�D�IDOrQFLD�GR�PRGHOR�LQWHUYHQFLRQLVWD�GH�(VWDGR��TXH�

GHFRUUHP�GR�GHVHTXLOtEULR� ILVFDO� H� GD� LQHILFLrQFLD� RSHUDFLRQDO�� HP�XP�FHQiULR� GH� FUHVFHQWH�

FRPSOH[LGDGH� H� FRPSHWLWLYLGDGH�� H[LJLUDP� GDV� RUJDQL]Do}HV� S~EOLFDV� XP� QRYR� FRQMXQWR� GH�

SURFHVVRV� DOpP� GDTXHOHV� HVWDEHOHFLGRV SHOR� PRGHOR� EXURFUiWLFR� �%5(66(5�3(5(,5$��

����E���(VVDV�UHIRUPDV�EXVFDUDP�D�PRGHUQL]DomR�GR�VHWRU�S~EOLFR�H�D�PXGDQoD�GR�SDSHO�GR�

(VWDGR��UHVXOWDQGR�HP�XPD�VpULH�GH�WpFQLFDV��TXH�VH�FRQVROLGDUDP�HP�WRUQR�GR�QRYR�UyWXOR�GH�

JHVWmR�GXUDQWH�D�GpFDGD�GH�������RV�PRGHORV�JHUHQFLDOLVWDV��6(&+,��������

0HQGHV�H�7HL[HLUD���������GLVFXWLQGR�R�QRYR�JHUHQFLDOLVPR��H[SOLFDP�TXH�D�DERUGDJHP�

VXUJH�HP�UD]}HV�GH�RUGHP�HFRQ{PLFD��SRU�IDWRUHV�GH�QDWXUH]D�VRFLDO�H�SRU�DVSHFWRV�SROtWLFRV��

&RQWXGR�� LQGHSHQGHQWH� GRV�P~OWLSORV� GHWHUPLQDQWHV� H� WHUPLQRORJLDV� DWULEXtGDV� DR� SURFHVVR��

UHVVDOWD�VH�R�HVIRUoR�HP�HVWDEHOHFHU�XP�VXEVWLWXWR�SDUD�D�$GPLQLVWUDomR�3~EOLFD�WUDGLFLRQDO�

6HFKL��������DERUGD�TXH�R�PRGHOR�EXURFUiWLFR�VLVWHPDWL]DGR�SRU�:HEHU��GLVVHPLQDGR�

HQWUH� RV� VpFXORV� ;,;� H� ;;�� HP� GLIHUHQWHV� QtYHLV� RUJDQL]DFLRQDLV� ± RUJDQL]Do}HV� S~EOLFDV��

SULYDGDV� H� GR� WHUFHLUR� VHWRU� ±�� SDUHFLDP� QmR� VXSRUWDU� DV� PXGDQoDV� LQWHUQDV� H� H[WHUQDV� GR�

DPELHQWH�RUJDQL]DFLRQDO��$�IRUPDOLGDGH��D�LPSHVVRDOLGDGH H�RXWUDV�FDUDFWHUtVWLFDV�GR�PRGHOR�

EXURFUiWLFR� FRPR� R� IRFR� QDV� WDUHIDV�� D� GHVFRQILDQoD� QD� QDWXUH]D� KXPDQD� H� D� H[WUHPD�

LPSDUFLDOLGDGH� DSUHVHQWDYDP�VH� IUiJHLV� GHQWUR� GH� XP� FRQWH[WR� GLQkPLFR�� $V�



��

GLVIXQFLRQDOLGDGHV� GR� PRGHOR� JHUDUDP�� DVVLP�� XP� FRQMXQWR� GH� FUtWLFDV�� DV� TXDLV�� FRP� DV�

DOWHUDo}HV GR�FRQWH[WR��GHPDQGDUDP RXWUDV�PDQHLUDV�GH�DWXDU�

&RQIRUPH� 6HFKL� �������� GXDV� DERUGDJHQV� RUJDQL]DFLRQDLV� HPHUJLUDP PXQGLDOPHQWH�

FRPR� UHVSRVWDV� j� QHFHVVLGDGH� GH� PXGDQoD� SDUD� JHVWmR S~EOLFD�� D� DGPLQLVWUDomR� S~EOLFD�

JHUHQFLDO�H�R�JRYHUQR�HPSUHHQGHGRU��DERUGDJHQV�HVVDV�TXH�SHODV�FDUDFWHUtVWLFDV�³GH�QHJyFLR´��

VmR� UHFRQKHFLGDV� SRU� JHUHQFLDOLVPR� �PDQDJHULDOLVP�� �&+$1/$7�� ������ 6(&+,�� �������2�

JRYHUQR�HPSUHHQGHGRU p�LQDXJXUDGR�SRU�2VERUQH�H�*DHEOHU��HP�������SHODV�LGHLDV�DSUHVHQWDGDV�

QR�OLYUR�³5HLQYHQWDQGR�R�JRYHUQR´��R�TXDO�GLVFXWH�RV�HIHLWRV�GR�HVWLOR�HPSUHHQGHGRU�QR�VHWRU�

S~EOLFR��SURSRQGR�XPD�DGPLQLVWUDomR�S~EOLFD� HPSRVVDGD�SHOD� OLQJXDJHP�H�SRU� IHUUDPHQWDV�

VLPLODUHV�jV�GD�DGPLQLVWUDomR�SULYDGD�

2VERUQH�H�*DHEOHU��������VXJHUHP��EDVHDGRV�HP FUtWLFDV�jV�GLVIXQo}HV�GD EXURFUDFLD�H�

REVHUYDQGR� D� H[SHULrQFLD� GH� DOJXQV� JRYHUQRV� ORFDLV� FRP� D� LPSOHPHQWDomR� GH� SUiWLFDV�

JHUHQFLDLV�± FRPR�RV�GD�&DOLIyUQLD��0LFKLJDQ��$UL]RQD�H�,QGLDQySROLV�±��TXH�D�HFRQRPLD�JOREDO�

SyV�LQGXVWULDO��EDVHDGD�QR�FRQKHFLPHQWR��JHUD�RXWUDV RSRUWXQLGDGHV�H�GHVDILRV�DRV�JRYHUQRV��

GH�IRUPD�TXH�D�DGPLQLVWUDomR�S~EOLFD��SDUD�UHVSRQGHU�jV�QRYDV�QHFHVVLGDGHV��SUHFLVD�UHLQYHQWDU�

VH�VRE�XPD�SURSRVWD�GH�JRYHUQR�HPSUHHQGHGRU��1mR�VH�WUDWD�GH�JRYHUQDU�FRPR�TXHP�DGPLQLVWUD�

XPD�HPSUHVD��PDV�GH�HPSUHHQGHU�GH�XPD�PDQHLUD�SUySULD�DRV�QHJyFLRV�S~EOLFRV�

$�PDLRULD�GRV�JRYHUQRV�HPSUHHQGHGRUHV�SURPRYH�D�FRPSHWLomR�HQWUH�RV�TXH�SUHVWDP�
VHUYLoRV� DR� S~EOLFR�� (OHV� GmR� SRGHU� DRV� FLGDGmRV�� WUDQVIHULQGR� R� FRQWUROH� GHVVDV�
DWLYLGDGHV� GD� EXURFUDFLD� SDUD� D� FRPXQLGDGH��0HGHP� D� DWXDomR� GDV� VXDV� DJrQFLDV��
IRFDOL]DQGR�QmR�RV�IDWRUHV�XWLOL]DGRV��RV�LQVXPRV��PDV��VLP��UHVXOWDGRV��2ULHQWDP�VH�
SHORV�VHXV�REMHWLYRV�± VXD�PLVVmR�±��HP�YH]�GH�UHJUDV�H�UHJXODPHQWRV��5HGHILQHP�VHXV�
XVXiULRV� FRPR� FOLHQWHV�� RIHUHFHQGR�OKHV� RSo}HV� ± HQWUH� HVFRODV�� SURJUDPDV� GH�
WUHLQDPHQWR�� WLSRV� GH�PRUDGLD�� (YLWDP� R� VXUJLPHQWR� GH� SUREOHPDV�� OLPLWDQGR�VH� D�
RIHUHFHU�VHUYLoRV�j�JXLVD�GH�FRUUHomR�RX�UHPpGLR��,QYHVWHP�VXDV�HQHUJLDV�QD�SURGXomR�
GH�UHFXUVRV��FRQFHQWUDQGR�VH�VLPSOHVPHQWH�QD�GHVSHVD��'HVFHQWUDOL]DP�D�DXWRULGDGH��
SURPRYHQGR�R�JHUHQFLDPHQWR�FRP�SDUWLFLSDomR��3UHIHUHP�RV�PHFDQLVPRV�GH�PHUFDGR�
jV�VROXo}HV�EXURFUiWLFDV��'HWrP�VH�QmR�Vy�QR�IRUQHFLPHQWR�GH�VHUYLoRV�DR�S~EOLFR��
PDV��WDPEpP�QD�FDWiOLVH�GH�WRGRV�RV�VHWRUHV�± S~EOLFR��SULYDGR�H�YROXQWiULR�± SDUD�D�
DomR� FRQMXQWD� GLULJLGD� j UHVROXomR� GRV� SUREOHPDV� GD� FRPXQLGDGH� �26%251(��
*$(%/(5� ������S������

&RP�EDVH�QHVVDV�FDUDFWHUtVWLFDV��2VERUQH�H�*DHEOHU��������SUHFRQL]DP�TXH�R�PRGHOR�

HPSUHHQGHGRU�WHQKD�SRU�EDVH�XP�JRYHUQR��FDWDOLVDGRU��SHUWHQFHQWH�j�FRPXQLGDGH��FRPSHWLWLYR��

FRQGX]LGR� SRU� PLVV}HV�� FRP� IRFR� HP� UHVXOWDGRV�� YROWDGR� jV� QHFHVVLGDGHV� GR� FOLHQWH��

HPSUHHQGHGRU��SUHYHQWLYR��GHVFHQWUDOL]DGR��H�RULHQWDGR�SDUD�R�PHUFDGR�

6REUH� D� DGPLQLVWUDomR� S~EOLFD� JHUHQFLDO� RX� QRYD� JHVWmR� S~EOLFD� ± 1HZ� 3XEOLF�

0DQDJHPHQW ±� 'HQKDUGW� ������� GHVWDFD� TXH� HVVD� p� R� UHVXOWDGR� GH� SUiWLFDV� S~EOLFDV�

DGPLQLVWUDWLYDV� GH LQ~PHUDV� UHDOLGDGHV�� EDVHDGDV� QR� FRQMXQWR� GH� LGHLDV� GH� UHLQYHQomR� GR�



��

JRYHUQR� H� QR� GLiORJR� FRP� FRQFHLWRV� GD� SROtWLFD� S~EOLFD�� HP� HVSHFLDO�� D� SXEOLF� FKRLFH�� $V�

H[SHULrQFLDV�FRP�D�DERUGDJHP�WrP�RULJHP�QR�ILQDO�GD�GpFDGD�GH�������D�SDUWLU�GR�5HLQR�8QLGR��

$XVWUiOLD��1RYD�=HOkQGLD� H� HP� DOJXPDV�SDUWHV� GRV�(VWDGRV�8QLGRV� �+22'�������� 6(&+,��

������ '(1+$5'7�� ������� TXH� UHDOL]DUDP UHIRUPDV� SURIXQGDV� QD� IRUPD� GH� DGPLQLVWUDU��

EXVFDQGR�PDLV�HILFLrQFLD�QDV�Do}HV�GR�(VWDGR�

+RRG� ������� HQIDWL]D� TXH� D� SURSRVWD� p� LPSOHPHQWDGD� H[SRQHQFLDOPHQWH� QRV� DQRV�

VHJXLQWHV��GHYLGR�D�TXDWUR�DVSHFWRV��D�WHQWDWLYD�GH�UHYHUWHU�RV�JDVWRV�S~EOLFRV�H�GH�SHVVRDO��DV�

PXGDQoDV�RFRUULGDV�HP�GLUHomR�j�SULYDWL]DomR�RX�j�rQIDVH�QD�VXEVLGLDULHGDGH�QD�SUHVWDomR�GH�

VHUYLoRV��R�GHVHQYROYLPHQWR�GD DXWRPDomR��SDUWLFXODUPHQWH�QD�WHFQRORJLD�GD�LQIRUPDomR��QD�

SURGXomR�H�GLVWULEXLomR�GH�VHUYLoRV�S~EOLFRV��H�R�GHVHQYROYLPHQWR�GH�XPD�DJHQGD�LQWHUQDFLRQDO�

IRFDGD�HP�TXHVW}HV�JHUDLV�GH�JHUHQFLDPHQWR�S~EOLFR��GHVHQKR�GH�SROtWLFDV��HVWLORV�GH�GHFLVmR�H�

FRRSHUDomR�LQWHUJRYHUQDPHQWDO��(VVHV�HOHPHQWRV�OHYDUDP�RV�JRYHUQRV�D�UHSHQVDUHP�R�PRGR�GH�

DomR�H�SUiWLFDV��QD�WHQWDWLYD�GH�WRUQDUHP�VH�PDLV�HILFD]HV�FRP�PHQRU�DSOLFDomR�GH�UHFXUVRV�

$LQGD� FRQIRUPH�+RRG� �������� D� FDSLODULGDGH� QRWyULD� FRP� H[SHULrQFLDV� GH�130 QDV�

GLIHUHQWHV� UHDOLGDGHV HQIDWL]RX HOHPHQWRV� GLVWLQWRV� GR� PRGHOR�� VHQGR� GLItFLO� WUDoDU�

FDUDFWHUtVWLFDV� XQLYHUVDLV� SDUD� D� DERUGDJHP� &RQWXGR� GH� IRUPD� JHUDO�� VHWH� SUHFHLWRV VmR�

UHFRUUHQWHV�� DXWRQRPLD� JHUHQFLDO�� SDGU}HV� H� PHGLGDV� GH� SHUIRUPDQFH� FODUDV�� rQIDVH� QRV

FRQWUROHV� H� UHVXOWDGRV�� FULDomR� GH� XQLGDGHV�PHQRUHV� QR� VHWRU� S~EOLFR� ± GHVFHQWUDOL]DomR� ±��

FRPSHWLWLYLGDGH�GR�VHWRU�S~EOLFR��GHVWDTXH�SDUD�R�HVWLOR�SULYDGR�GH�DGPLQLVWUDU��H�rQIDVH�QD�

GLVFLSOLQD�H�QD�SDUFLP{QLD�QR�XVR�GH�UHFXUVRV�

$� QRYD� JHVWmR� S~EOLFD� p� HQILP�� XPD� DERUGDJHP� SDUD� D� HVWUXWXUDomR� H� JHVWmR� GD�

DGPLQLVWUDomR� S~EOLFD� EDVHDGD� QD� HILFLrQFLD�� HILFiFLD� H� FRPSHWLWLYLGDGH� �6(&+,�� ������

HVWDQGR��GH�DFRUGR�FRP�3ROOLWW� H�%RXFNDHUW� �������S������� ³WRWDOPHQWH� OLJDGD�j�PHOKRULD�GR�

GHVHPSHQKR�± ID]HU�RV�JRYHUQRV�PDLV� FRQVFLHQWHV� HP� UHODomR�D� FXVWRV�� HILFLHQWHV�� HILFD]HV��

FRPSUHHQVLYRV��YROWDGRV�j�VDWLVIDomR�GR�FOLHQWH��IOH[tYHLV�H�WUDQVSDUHQWHV´�

2V�PRYLPHQWRV�GR�JRYHUQR�HPSUHHQGHGRU�H�GD�130 DOWHUDP��SRUWDQWR��D�SHUVSHFWLYD�

GD� DGPLQLVWUDomR� S~EOLFD�� TXH� DFROKH� QRYRV� SURFHVVRV� H� SUiWLFDV�� (�� HP� FRQMXQWR� FRP� DV�

UHIRUPDV� VHWRULDLV�� D� JHVWmR� H� R� GHVHQYROYLPHQWR� GRV� UHFXUVRV� KXPDQRV VXUJHP� FRPR�

SUHRFXSDo}HV�GD�SROtWLFD�HVWUDWpJLFD��3ROOLWW�H�%RXFNDHUW��������GHVWDFDP�TXH�DV�UHIRUPDV�GH�

JHVWmR�GH�SHVVRDO�DFRPSDQKDP�DTXHODV�RFRUULGDV�QDV�GHPDLV�iUHDV GD�DGPLQLVWUDomR��FRPR�DV�

PXGDQoDV�QD�JHVWmR� ILQDQFHLUD��D� HVWUXWXUD�RUJDQL]DFLRQDO�H�DV� WpFQLFDV�GH�JHVWmR��$VVLP� D�

JHVWmR� HVWUDWpJLFD� GH� SHVVRDV� QR� VHWRU� S~EOLFR� GHVSRQWD� FRP� YLVWDV� D� FRQVROLGDU� XPD�

DGPLQLVWUDomR�PHQRV UHVWULWLYD��PDLV�DOLQKDGD�FRP�RV�SURFHVVRV�H[WHUQRV�H�PDLV�DGHTXDGD�DRV�

REMHWLYRV� S~EOLFRV� H� RUJDQL]DFLRQDLV� QR� HQWDQWR�� WHQGR� SRU� EDVH� FDUDFWHUtVWLFDV� GLYHUVDV�
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GDTXHODV� HQFRQWUDGDV� QR� VHWRU� SULYDGR�� FRPR� QRWDP�� D� H[HPSOR� &KDQODW� �������� $UD~MR��

)HUUHLUD�H�*RPHV���������3\QHV������� H %HUJXH������� ������

3\QHV��������GHIHQGH TXH�RUJDQL]Do}HV�FRP�ILQV�OXFUDWLYRV�SRGHP�UHFRUUHU�j�WHFQRORJLD�

SDUD�DXWRPDWL]DU�SURFHVVRV�H�UHGX]LU�SHVVRDO��GLIHUHQWH�GDV�RUJDQL]Do}HV�S~EOLFDV��TXH��VHQGR�

WLSLFDPHQWH�SUHVWDGRUDV�GH�VHUYLoRV��WrP�D�HIHWLYLGDGH�HVVHQFLDOPHQWH�QRV�HPSUHJDGRV��&KDQODW�

������� HQIDWL]D� TXH� D� QDWXUH]D� GR� VHUYLoR� S~EOLFR� QmR� p� UHGXWtYHO� jTXHOD� GH� XPD� HPSUHVD�

SULYDGD�� D� FRQVLGHUDU� TXH� VXDV� GLUHWUL]HV� WrP� HPEDWHV� VRFLDLV� FXMR� LQWHUHVVH� UHPHWH�

HVVHQFLDOPHQWH�j�pWLFD�GR�EHP�FRPXP��%HUJXH��������S�����DJUHJD FRPR�GLIHUHQoD�D�LQHUHQWH�

LQIOXrQFLD�GD�GLPHQVmR�SROtWLFD�QR�VHWRU�S~EOLFR��TXH�

$R� FRQWUiULR� GD� JHVWmR� QDV� RUJDQL]Do}HV� SULYDGDV�� QD� TXDO� D� GLPHQVmR� SROtWLFD� p�
GHOLEHUDGDPHQWH�DIDVWDGD�GR�PRGHOR�GH�JHVWmR��QR�VHWRU�S~EOLFR�HOD�FRQVWLWXL�R�HVStULWR�
GD�DGPLQLVWUDomR��9LVWR�TXH�D�DGPLQLVWUDomR�p�S~EOLFD��RV�GLYHUVRV�DWRUHV�H�LQWHUHVVHV�
SUHFLVDP�VHU�PHGLGRV�SHOD�IXQomR�SROtWLFD�

$UD~MR��)HUUHLUD�H�*RPHV��������DSRQWDP DLQGD TXH�D�ILQDOLGDGH�GR�WUDEDOKR�QD�JHVWmR�

S~EOLFD� WDPEpP� p� SHFXOLDU�� SRLV� HQTXDQWR� QD� HPSUHVD� SULYDGD� HVWi� OLJDGD� j� REWHQomR� H� DR�

DXPHQWR�GH� OXFURV��QR�(VWDGR�HVSHUD�VH�D�HIHWLYD SUHVWDomR�GH�VHUYLoRV�SDUD�D�VRFLHGDGH��(�

QHVVH�VHQWLGR��%HUJXH��������GHIHQGH�TXH�D�PDLRU�SHFXOLDULGDGH�GR�VHWRU�UHFDL��SRUWDQWR��QRV�

VHXV�GHVWLQDWiULRV��SRLV�PHVPR�TXH�D�DGPLQLVWUDomR�S~EOLFD��QXPD�SHUVSHFWLYD�VLVWrPLFD��UHFHED�

LQVXPRV��SURFHVVH�RV�H�JHUH�VHUYLoRV�SURGXWRV��HVVHV�HOHPHQWRV�WrP�SRU�ILP�D�FROHWLYLGDGH�H�

VmR�ILQDQFLDGRV�SHOD�FROHWLYLGDGH��GH�IRUPD TXH�DV�Do}HV�HVWUDWpJLFDV�± H�GH�*3�± GHYHP��DFLPD�

GH�WXGR��IRFDU�H�UHVSHLWDU�RV�GHVWLQDWiULRV�

'HVVH�PRGR��REVHUYD�VH�TXH�DV�RUJDQL]Do}HV�S~EOLFDV�RSHUDP�H�GHPDQGDP�SURFHVVRV�

HVSHFtILFRV�SDUD�REWHUHP�UHVXOWDGRV�DGHTXDGRV�j�VXD�HVIHUD�GH�DomR��GH�PDQHLUD�TXH�D�HVWUDWpJLD�

GH�*3�QR�VHWRU�S~EOLFR��SHORV�GHVWLQDWiULRV��SHOD�FDSDFLGDGH�OHJDO��FXOWXUDO�H�SROtWLFD��p�SHFXOLDU��

6REUH�HVVDV�HVSHFLILFLGDGHV��&RPPRQ���������HP�SHVTXLVD�PLVWD�HP�TXH�H[SORUD�RV�OLPLWHV�GD�

*HVWmR� GH� 3HVVRDV� HP� RUJDQL]Do}HV� GR� VHWRU� S~EOLFR� QR� FRQWH[WR� GD� JHVWmR� S~EOLFD�

LQWHUQDFLRQDO��DWHQWD�DLQGD�SDUD�GLIHUHQoDV�H�HVSHFLILFLGDGHV�GHQWUR�GR�SUySULR�VHWRU��YROWDQGR�

VH�SDUD�D�FRPSUHHQVmR�GRV�FRQWH[WRV�LQVWLWXFLRQDLV�H�FXOWXUDLV�QDV�UHIRUPDV�GH�130�

&RPPRQ���������HP�HVWXGR�FRQGX]LGR�QD�5HS~EOLFD�GD�*HyUJLD�HP�������TXH�p�XP�

HVWDGR�GH�WUDQVLomR��VXVFHWtYHO�jV� LGHLDV�RFLGHQWDLV�HP�UHODomR�j�UHIRUPD�GR�VHUYLoR�S~EOLFR��

DSRQWD� TXH� VmR� QHFHVViULDV� DERUGDJHQV� DOWHUQDWLYDV� SDUD� D� UHIRUPD� GD� *3� HP� FRQWH[WRV�

LQVWLWXFLRQDLV�GLYHUVRV��GHVDILDQGR�D�QRomR�SRSXODU�GH�FRQYHUJrQFLD�LQWHUQDFLRQDO�HP�WRUQR�GH�

PRGHORV�³XQLYHUVDOPHQWH�DSOLFiYHLV´�
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1R�PHVPR�VHQWLGR��RV�DFKDGRV�GH�.RJD���������HP�HQVDLR�WHyULFR�HP�TXH�DSUHVHQWD�

DV�SUiWLFDV�GH�*HVWmR�GH�3HVVRDV�QR�-DSmR��GHVWDFDQGR�RV�VLVWHPDV�GH�UHPXQHUDomR��GH�FDUJRV�

H�VDOiULRV�H�RV�SURFHVVRV�GH�GHVHQYROYLPHQWR�GH�SHVVRDV��REVHUYDP TXH��DSHVDU�GD�PDWXULGDGH�

GD�JHVWmR�S~EOLFD�GR�SDtV��H[LVWHP�OLPLWDo}HV�UHOHYDQWHV�TXDQWR�j�RFXSDomR�GH�FDUJRV S~EOLFRV�

SRU�PXOKHUHV��SUySULDV�GD�FXOWXUD�MDSRQHVD��$GHPDLV��<HJDQHK�H�6X ��������HP�SHVTXLVD�GH�

DERUGDJHP� PLVWD� TXH EXVFRX� DSRQWDU SDUWLFXODULGDGHV� GDV� SUiWLFDV� GH� JHVWmR� GH� UHFXUVRV�

KXPDQRV QR�,Um�HP�IXQomR�GH�IDWRUHV�FXOWXUDLV��SROtWLFRV�H�HFRQ{PLFRV�ORFDLV� REVHUYDUDP�D�

LQIOXrQFLD�GHVVHV�DVSHFWRV�QD�*3��GHVWDFDQGR��D�H[HPSOR��D�LQIOXrQFLD�GD�ULJLGH]�GR�GLUHLWR�H�GR�

FXPSULPHQWR�GRV�FULWpULRV�LVOkPLFRV��FDUDFWHUtVWLFRV�GD�UHDOLGDGH�GR�SDtV�

$VVLP��DV�HVSHFLILFLGDGHV�TXH�WRUQHLDP�D�DWLYLGDGH�GR�(VWDGR�GHPDUFDP�D�DWXDomR�GDV�

RUJDQL]Do}HV�S~EOLFDV��GH�VXDV�iUHDV��GH�VXDV�SURSRVWDV�SDUD�DV�SHVVRDV�H��DLQGD��SDUD�D�*HVWmR�

GH�3HVVRDV��HPERUD�FRQWHQKDP�XP�DVSHFWR�JHUDO��D�RIHUWD�S~EOLFD�H�HIHWLYD�GH�VHUYLoRV�S~EOLFRV��

'HVVH�PRGR��0DUFRQL��������GHFODUD�TXH��DSHVDU�GDV�SDUWLFXODULGDGHV�GR�VHWRU��R�REMHWLYR�ILQDO�

GH� XPD� SROtWLFD� GH� UHFXUVRV� KXPDQRV QR� VHWRU� S~EOLFR� p� R� DOFDQFH� GR� SHUILO� GH� VHUYLGRU

UHODFLRQDGR�DRV�REMHWLYRV�RUJDQL]DFLRQDLV�H�VXD�DWXDomR�GH�IRUPD�PRWLYDGD�H�HILFLHQWH�SDUD�D�

REWHQomR�GH UHVXOWDGRV�H�R�DWHQGLPHQWR HIHWLYR�DR�FLGDGmR�

'HVVDUWH��D�*3 QR�VHWRU�S~EOLFR�³SRGH�VHU�FRPSUHHQGLGD�FRPR�D�GHILQLomR�GH�SROtWLFDV�

H�GLUHWUL]HV�HP�UHODomR�DRV UHFXUVRV�KXPDQRV SDUD�DXPHQWDU�D�KDELOLGDGH�GRV�VHUYLGRUHV�± H��

SRU�FRQVHTXrQFLD��GR�SUySULR�yUJmR�S~EOLFR�± SDUD�UHDOL]DU�VHX�WUDEDOKR�GH�PRGR�D�DOFDQoDU�

VHXV� REMHWLYRV´� �0$5&21,�� ������ S�� ���� 2X�� FRPR� SRVWR� SRU� %HUJXH� ������� S�� ����� VHU�

HQWHQGLGD FRPR� ³HVIRUoRV� GH� JHVWmR� RULHQWDGRV SDUD� R� VXSULPHQWR�� D� PDQXWHQomR� H� R

GHVHQYROYLPHQWR� GH� SHVVRDV� REVHUYDGRV� RV� YDORUHV� FXOWXUDLV� ± GH� QDWXUH]D� VRFLDO�� SROtWLFD��

MXUtGLFD� H� HFRQ{PLFD� ± TXH� PROGDP� DV� FRQGLo}HV� GR� FRQWH[WR� HP� TXH� VH� LQVHUHP� DV�

RUJDQL]Do}HV�S~EOLFDV´��FRQFHLWR�DFROKLGR�SDUD�RV�ILQV�GHVWH�WUDEDOKR�

$VVLP��%HUJXH��������S������DWHQWD TXH�³D�JHVWmR�GH�SHVVRDV�QR�VHWRU�S~EOLFR�QmR�p�

DWULEXLomR� GH� XPD� iUHD�� PDV� GH� WRGRV� RV� DJHQWHV� S~EOLFRV�� 7DPEpP� QmR� VH� UHVWULQJH� DRV�

JHVWRUHV��PDV�D�FDGD�PHPEUR�GD�HTXLSH�´ ¬ iUHD�GH�JHVWmR�GH�SHVVRDV�FDEH�D IXQomR�GH VHU�

IDFLOLWDGRUD�GR�SURFHVVR��³3URYHU�R�VXSRUWH�QHFHVViULR�DRV�GLULJHQWHV�GH�WRGDV�DV�LQVWkQFLDV�SDUD�

D� FRQGXomR� LQWHJUDGD� GRV� SURFHVVRV� GH� JHVWmR� p� XPD� GDV� IXQo}HV� EiVLFDV� DVVXPLGDV� SHORV�

SURILVVLRQDLV�GH�JHVWmR�GH�SHVVRDV´��%(5*8(��������S������

4XDQWR� jV� FDUDFWHUtVWLFDV�� %HUJXH� ������ FRQFOXL� TXH�� HP� GHFRUUrQFLD� GD� SUHPLVVD�

HVWUDWpJLFD� GH� DWXDomR�� D�*HVWmR� GH�3HVVRDV� QR�6HWRU�3~EOLFR� HQYROYH�VH�� D� DGRomR�GH� XPD�

SHUVSHFWLYD� VLVWrPLFD� H� FRQWH[WXDOL]DGD�� LQVHUomR� TXDOLILFDGD� GRV� SURILVVLRQDLV� GH� *3� QR�

SURFHVVR� GH� HVWUDWpJLD�� DOLQKDPHQWR� GD�*3� FRP� D� HVWUDWpJLD� GD� RUJDQL]DomR�� IXQomR� GH�*3
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SUy[LPD�j�DOWD�DGPLQLVWUDomR��DJHQWHV�S~EOLFRV� �VHUYLGRUHV�H�DJHQWHV�SROtWLFRV��QR�FHQWUR�GD�

RUJDQL]DomR�� *3� FRPR� FRPSURPLVVR� GH� WRGRV� RV� JHVWRUHV�� IXQomR� GH� *3� OHJLWLPDGD� SHOD�

RUJDQL]DomR�� UHFRQKHFLPHQWR� GDV� SHVVRDV� QD� SURGXomR� GH� YDORU� S~EOLFR� H� FRQWLQXLGDGH� GD�

RUJDQL]DomR��SROtWLFDV�GH�*3�GH�ORQJR�SUD]R��VXSRUWH�QRUPDWLYR�IRUPDO�

$VVLP��FRP�EDVH�QDV�FDUDFWHUtVWLFDV�DSRQWDGDV�H�QRV�FRQFHLWRV�H[SRVWRV��HQWHQGH�VH�

TXH�D�*HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR�DWXD�GH�IRUPD�HVWUDWpJLFD�TXDQGR��EDVHDGD�QRV�OLPLWHV�

GDV� OHLV� H� UHVSHLWDQGR�R� ILP�S~EOLFR��SODQHMD� H� FRQGX]�DV�SHVVRDV�SDUD� D�RIHUWD� HILFLHQWH�GH�

VHUYLoRV�QRV�GLIHUHQWHV�QtYHLV�GH�DWXDomR��$V�SHVVRDV��DJHQWHV�S~EOLFRV��DSUHVHQWDP�VH�FRPR�

IRQWH�HVWUDWpJLFD��j�PHGLGD�TXH�DV�UHVSRQViYHLV�SHOD�SURGXomR�GR�YDORU�S~EOLFR H�FRQWLQXLGDGH�

GD�RUJDQL]DomR �%(5*8(��������

$V� SROtWLFDV� GH� *3�� SRU� VXD� YH]�� VmR� FRRUGHQDGDV� SDUD� D� SURPRomR� GH� VHUYLGRUHV�

HQYROYLGRV�H�FDSDFLWDGRV�FRP�RV�REMHWLYRV�S~EOLFRV�H�GD�RUJDQL]DomR��³2V�PHLRV�XWLOL]DGRV�SDUD�

UHFUXWDPHQWR��VHOHomR�H�FRQWUDWDomR��DV�SROtWLFDV�GH�UHPXQHUDomR��RV�PpWRGRV�GH�DYDOLDomR�GH�

GHVHPSHQKR´�� VHQGR� GLIHUHQWHV� GH� FRPR� VmR� RSHUDGRV� QR� VHWRU� SULYDGR�� GHYHP� VHU�

DGPLQLVWUDGDV�GH�IRUPD�D�JDUDQWLU�TXH��SRU�ILP��KDMD�D�PHOKRU�SUHVWDomR�GH�VHUYLoRV�j�VRFLHGDGH�

�$5$Ò-2��)(55(,5$��*20(6��������S�����

1HVVHV� WHUPRV�� .LP� ������� HP� UHVXOWDGR� GH� SHVTXLVD� TXDQWLWDWLYD�� VXJHUH� TXH� DV�

SUiWLFDV�GH�*3�LQIOXHQFLDP�QD�SHUFHSomR�GRV�VHUYLGRUHV�H� FRQVHTXHQWHPHQWH� QR�GHVHPSHQKR�

GRV� PHVPRV� H� GD� RUJDQL]DomR�� DSRQWDQGR� D� QHFHVVLGDGH� GH� GHVHQYROYHU� SROtWLFDV� GH� *3�

DOLQKDGDV�jV�H[SHFWDWLYDV�GRV�VHUYLGRUHV��$�SHVTXLVD�UHDOL]DGD�SRU�PHLR�GD�DQiOLVH�GR�EDQFR�GH�

GDGRV� GR� 3URMHWR� GH� (VWXGRV� $GPLQLVWUDWLYRV� 1DFLRQDLV� ,,,�� TXH� GHWpP� LQIRUPDo}HV� VREUH�

JHUHQWHV�QRV� VHWRUHV�S~EOLFRV�H�QmR� OXFUDWLYRV QD�*HyUJLD�H� ,OOLQRLV�� UHODFLRQRX�D�SHUFHSomR�

VREUH�R�GHVHPSHQKR�RUJDQL]DFLRQDO�FRP�TXDWUR�DVSHFWRV�GDV�SUiWLFDV�GH�5+ SDUD�GHVHQYROYHU�

DPELHQWHV�RUJDQL]DFLRQDLV�FRPSHWLWLYRV��UHFRPSHQVDV�SHOR�PpULWR��RSRUWXQLGDGHV�SDUD�RXWURV�

HPSUHJRV�RX�SURPRo}HV��UHJUDV�RUJDQL]DFLRQDLV��H�FDSDFLGDGH�GH�OLGDU�FRP�RV�ULVFRV��&RPR�

FRQFOXVmR��QRWD�VH�R�HIHLWR�TXH�DV�SUiWLFDV�GH�*3�GHVHPSHQKDP�QRV�VHUYLGRUHV�� LQGLFDQGR�D�

QHFHVVLGDGH�GD�iUHD�GH�HPSUHHQGHU�Do}HV�DSUR[LPDGDV�jV�H[SHFWDWLYDV��

'HVVH�PRGR��FRQVLGHUDQGR�DV�SUiWLFDV�GH�*3�FRPR�SURSXOVRUDV�SDUD�R�GHVHQYROYLPHQWR�

H� LPSXOVR� HVWUDWpJLFR��0DUFRQL� �������GHIHQGH�TXH�RV�SULQFLSDLV� DVSHFWRV�TXH� D�SROtWLFD�GH�

UHFXUVRV�KXPDQRV QR�VHWRU�S~EOLFR�GHYH�FRQWHPSODU�VmR��UHFUXWDPHQWR��FDUUHLUD��FDSDFLWDomR��

LQFHQWLYRV��DYDOLDomR��UHDORFDomR�H�UHGLVWULEXLomR��

2�UHFUXWDPHQWR�GHYH�VHU�HILFLHQWH�H�ULJRURVR�SDUD�TXH�DV�SHVVRDV�FRQWUDWDGDV�SRVVXDP�

R� SHUILO� GHVHMDGR�� $� HVWUXWXUD� GH� FDUUHLUD� ± TXH� HTXLYDOH� D� GHVHQYROYLPHQWR� SURILVVLRQDO� ±

SUHFLVD� HVWLPXODU� R� VHUYLGRU� D� EXVFDU� R� DSULPRUDPHQWR� GH� FDSDFLWDomR� H� GHVHPSHQKR� H�� DR�
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PHVPR�WHPSR��SHUPLWLU�DRV�JHVWRUHV�D�FREUDQoD�GH�UHVXOWDGRV��GHYH�SRVVXLU�UHJUDV�GH�SURJUHVVmR�

UHODFLRQDGDV�DR�GHVHPSHQKR��jV�FRPSHWrQFLDV�DGTXLULGDV��j�FDSDFLWDomR�H�j�SRVVLELOLGDGH�GH�

DVVXPLU�QRYDV�UHVSRQVDELOLGDGHV��DOpP�GLVVR��DV�PXGDQoDV�VDODULDLV�HQWUH�RV�QtYHLV�GH�FDUUHLUD�

WrP�GH�VHU�VLJQLILFDWLYDV�D�SRQWR�GH�HVWLPXODU�R�VHUYLGRU�D�EXVFDU�SURJUHVVmR��$�HVWUDWpJLD�GH�

FDSDFLWDomR�SUHFLVD�SRVVLELOLWDU�R� FRQVWDQWH� DSULPRUDPHQWR��SDUD� JDUDQWLU�TXH�RV� VHUYLGRUHV��

DWXDLV� RX� QRYRV�� SRVVXDP� R� SHUILO� GHVHMDGR�� $� HVWUXWXUD� GH� LQFHQWLYRV� ± UHPXQHUDomR��

EHQHItFLRV��SUrPLRV��VHMDP�SHFXQLiULRV�RX�QmR��± SUHFLVDP�HVWLPXODU�R�VHUYLGRU�H�LQGX]LU�DR�

GHVHPSHQKR� SUHHVWDEHOHFLGR�� $� HVWUXWXUD� GH� DYDOLDomR� GHYH� SURSRUFLRQDU� D� YHULILFDomR� GR�

GHVHPSHQKR� H� D� LGHQWLILFDomR� GH� QHFHVVLGDGHV� GH� FDSDFLWDomR�� H� WHP� GH� HVWDU� DOLQKDGD� j�

SURJUHVVmR�� $� HVWUDWpJLD� GH� UHDORFDomR� H� UHGLVWULEXLomR� GH� VHUYLGRUHV� SUHFLVD� SRVVLELOLWDU� R�

DOFDQFH�GR�SHUILO�TXDQWLWDWLYR�GHVHMDGR�SDUD�FDGD�iUHD�GD�RUJDQL]DomR��0$5&21,��������

$V�SUiWLFDV�SRVWDV�EXVFDP�RIHUHFHU��VHJXQGR 0DUFRQL���������XPD�HTXLSH�GH�WUDEDOKR�

DGHTXDGD� HP� Q~PHUR� H� FDSDFLGDGHV�� H� VmR� UHOHYDQWHV� SRU� SURSRUFLRQDUHP� R� HQYROYLPHQWR�

KXPDQR�QR�FXPSULPHQWR�GDV�PHWDV�RUJDQL]DFLRQDLV��3DUD�R�IXQFLRQDPHQWR�DSURSULDGR��HVVDV�

SROtWLFDV�SUHFLVDP�HVWDU� LQWHJUDGDV��SRVVXLU�FRQVLVWrQFLD��FRHUrQFLD�H�HVWDUHP VXSRUWDGDV�SRU�

SUHPLVVDV�FRPXQV��LVWR�p��SDUWLUHP�GH�XP�PHVPR�SULQFtSLR��TXDO�VHMD��RV�REMHWLYRV�HVWUDWpJLFRV�

GD�RUJDQL]DomR��'HVVD�IRUPD��%HUJXH��������S�������UHIRUoD�TXH�

2� DJHQWH� S~EOLFR�� FRP� SHUILO� SHVVRDO� H� SURILVVLRQDO� GHVHMDGR� H� QHFHVViULR� SDUD� D�
FRQVHFXomR� GRV� REMHWLYRV� HVWDEHOHFLGRV�� GHULYD� GD� GHILQLomR� GDV� OLQKDV� FHQWUDLV� H�
SHULIpULFDV�GH�DWXDomR�GD�DGPLQLVWUDomR��$�IRUPDomR�GHVVH�SHUILO�KXPDQR�QR�HVSDoR�
FRUSRUDWLYR�DVVXPH�FRPR�LPSHUDWLYD�D�GHILQLomR�GH�FRQVLVWHQWH�SROtWLFD�GH�JHVWmR�GH�
SHVVRDV� TXH� DOFDQFH� DV� GLPHQV}HV� GH� VXSULPHQWR�� GH� GHVHQYROYLPHQWR� H� GH�
PDQXWHQomR�GH�SHVVRDV��

'HVVDUWH��R�³3ODQHMDPHQWR�(VWUDWpJLFR´ H�D�³JHVWmR�SRU�FRPSHWrQFLDV´�VXEMD]HP�FRPR�

VXSRUWH�GDV�Do}HV�GD�*3 QR�VHWRU�S~EOLFR��FRQWULEXLQGR�QD�LGHQWLILFDomR�GDV�QHFHVVLGDGHV�GR�

HQWH� S~EOLFR� ± HP� SHUVSHFWLYD� DPSOD� ±�� GD� RUJDQL]DomR� H� GRV� VHUYLGRUHV�� EHP� FRPR� QD�

FRQYHUJrQFLD�HQWUH�HVVDV��%(5*8(��������

2�SODQHMDPHQWR� REVHUYDQGR RV�GLYHUVRV�KRUL]RQWHV�WHPSRUDLV� VH�S}H�QDV�RUJDQL]Do}HV�

S~EOLFDV FRPR� XPD� REULJDomR HP� UHVSHLWR� ³DRV� SULQFtSLRV� GD� OHJDOLGDGH�� GD� JDUDQWLD� GD�

FRQWLQXLGDGH�GD�SUHVWDomR�GRV�VHUYLoRV�S~EOLFR�H�GR�LQWHUHVVH�S~EOLFR´ �%(5*8(��������S������

7UDWD�VH GH� UHTXLVLWR� GH� UHVSRQVDELOLGDGH� ILVFDO� H� GH� UHVSHLWR� DR� GLQKHLUR� S~EOLFR�� 2�

SODQHMDPHQWR� FRPSRUWD� H� DOLQKD�RV�REMHWLYRV�JOREDLV� H� VHWRULDLV� GHILQLGRV�SHOD�RUJDQL]DomR��

GHFRUUHQGR�QD�GHOLPLWDomR�GH SURJUDPDV�H�PHWDV� $VVLP�R�VHQGR��R 3(�SDUD�R�VHWRU�S~EOLFR p�



��

$TXHOH�GHVHQYROYLGR�VHJXQGR XP�KRUL]RQWH�GH�ORQJR�SUD]R��FRQWHQGR�PDFUR�REMHWLYRV
RUJDQL]DFLRQDLV��TXH�FDSWXUD�RV�UHIOH[RV�P~WXRV�HQWUH�DV�GLIHUHQWHV�iUHDV�DGYLQGRV�GH�
FHQiULRV� IXWXURV� SURMHWDGRV� H� GHVHMDGRV� SHOD� DGPLQLVWUDomR� S~EOLFD�� e�� SRU�
FRQVHJXLQWH��FRQFHELGR�FRP�R�LQWXLWR�GH�WUDQVFHQGHU�JRYHUQRV�RX�JHVW}HV�H�IRFDOL]DGR�
HP� Do}HV� GH� GHVHQYROYLPHQWR� GDV� HVWUXWXUDV� RUJDQL]DFLRQDLV� RULHQWDGDV� SHORV�
REMHWLYRV� LQVWLWXFLRQDLV�� SRU� VXD� YH]� GHFRUUHQWHV� GH� LQWHUHVVH� S~EOLFR� �%(5*8(��
������S����

&RQVHTXHQWHPHQWH��R�3ODQHMDPHQWR�(VWUDWpJLFR QD�iUHD�GH�*HVWmR�GH�3HVVRDV�p�³DTXHOH�

GHVHQYROYLGR�VHJXQGR�XP�KRUL]RQWH�GH�ORQJR�SUD]R��FRQWHQGR�PDFUR�REMHWLYRV�RUJDQL]DFLRQDLV�

UHODFLRQDGRV�j�JHVWmR�GH�SHVVRDV��LQFOXLQGR�RV�UHIOH[RV�QHVVD�iUHD��DGYLQGRV�GH�FHQiULRV�IXWXURV�

SURMHWDGRV�SHORV�GHPDLV�VHJPHQWRV�IXQFLRQDLV�GD�DGPLQLVWUDomR´���%(5*8(��������S������

'HVVH� PRGR�� R 3ODQHMDPHQWR� GH� *3�� DOLQKDGR� DR� GD� RUJDQL]DomR�� GHYH� FRQVWDU�� QR�

PtQLPR��GRV�YDORUHV�LQVWLWXFLRQDLV�VREUH�D�*HVWmR�GH�3HVVRDV��GRV�FHQiULRV�DWXDO�H�IXWXUR�GH�

DWXDomR�GR�yUJmR�RX�HQWH�S~EOLFR�H�GDV�GLUHWUL]HV�JHUDLV�GDV�SROtWLFDV�VREUH�GLPHQVLRQDPHQWR��

WUHLQDPHQWR� H� GHVHQYROYLPHQWR�� UHPXQHUDomR� H� LQFHQWLYRV� H� DWXDomR� H� LQWHJUDomR� VRFLDO

�%(5*8(�� ������� 7DPEpP� 0DUFRQL� ������� UHIRUoD� TXH� R� UHFRQKHFLPHQWR� GRV� IDWRUHV�

HFRQ{PLFRV�H�SROtWLFRV�GR�DPELHQWH�HP�TXH�D�RUJDQL]DomR�DWXD��EHP�FRPR�DV�GLVSRQLELOLGDGHV�

RUoDPHQWiULDV� GR�PRPHQWR� H� DV� SURMHWDGDV�� FRQWULEXHP�PXLWR� QHVVD� HWDSD�� SRLV� GHILQHP� DV�

UHVWULo}HV�D�VHUHP�HQIUHQWDGDV�

$�JHVWmR�SRU�FRPSHWrQFLDV��SRU�VXD�YH]��FRORFD�VH�FRPR�PHFDQLVPR�j�LPSOHPHQWDomR�

GD�JHVWmR�HVWUDWpJLFD�GH�SHVVRDV QR�VHWRU�S~EOLFR� (P�HQVDLR�WHyULFR�TXH�GLVFXWHP�R�FRQFHLWR�

GH�FRPSHWrQFLD�QHVVD�iUHD��GHVFUHYHQGR�H�DQDOLVDQGR�HVWXGRV�GH�FDPSR��6LOYD�H�0HOR��������S��

�����DILUPDP�TXH

$ QRomR� GH� FRPSHWrQFLD� HVWi� SHUSDVVDQGR� GLYHUVRV� FDPSRV� GD� JHVWmR� GH� SHVVRDV��
LQFOXVLYH�QD�HVIHUD�S~EOLFD��R�TXH�DFDED�SRU�FRQWULEXLU�FRP�XPD�JHVWmR�GH�SHVVRDV�
PDLV�HVWUDWpJLFD�H� IRFDGD�QR�GHVHQYROYLPHQWR�GH� SHVVRDV TXH� WHQKDP�UHODomR�FRP�
DTXLOR� TXH� D� RUJDQL]DomR� SUH]D� FRPR� HILFLHQWH� H�� FRQVHTXHQWHPHQWH�� FRP� PDLRU�
HIHWLYLGDGH�

1R�WUDEDOKR��6LOYD�H�0HOR������� REVHUYDP�DLQGD�TXH�D�FRPSHWrQFLD�WHP�VLGR�GLVFXWLGD�

HP�SHOR�PHQRV�GXDV�JUDQGHV�SHUVSHFWLYDV�QHVVH�FDPSR��XPD�OLJDGD�j�GLPHQVmR�HVWUDWpJLFD�GDV�

RUJDQL]Do}HV� H� D� RXWUD� DVVRFLDGD� D� SUiWLFDV� GH� *3�� FRQWXGR�� QRWDP� TXH� H[LVWHP ODFXQDV�

LPSRUWDQWHV�TXDQWR�j�DSOLFDomR�GD�QRomR�GH�FRPSHWrQFLDV��TXH�SUHFLVDP�DFRPSDQKDGDV�SDUD�

XWLOL]DomR�HIHWLYD�GR�PHFDQLVPR�

3DUD�PDLV��%HUJXH��������GHIHQGH TXH�D�JHVWmR�SRU�FRPSHWrQFLD��FRQVLGHUDQGR�D�FRPR�

XPD� WHFQRORJLD� GH� JHVWmR�� HPHUJH� QD� DGPLQLVWUDomR� S~EOLFD� FRPR� UHIHUHQFLDO� SDUD� D�

UHIRUPXODomR�GH� HVWUXWXUDV�H�SURFHVVRV��3RU�RXWUR� ODGR��FRQVLGHUD�TXH� QR�FRQWH[WR�GR�VHWRU�
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S~EOLFR��VXD�DSOLFDomR�SRGH�VHU�DGHTXDGD��LVWR�p��³VH�D�RUJDQL]DomR�± RX�D�DGPLQLVWUDomR�S~EOLFD�

HP�VHQWLGR�PDLV�DPSOR�± HQWHQGHU�TXH�QmR�Ki��QHFHVVDULDPHQWH��TXH�VH�DSURSULDU�GD�WHFQRORJLD�

HP� VHX� IRUPDWR� FRQYHQFLRQDO� RX� PHVPR� HP� VXD� WRWDOLGDGH�� LVVR� GHYH� VHU� VHULDPHQWH�

FRQVLGHUDGR´ �%(5*8(��������S�� ������2�TXH� VH� DSUHVHQWD�� SRUWDQWR�� p� D�QHFHVVLGDGH�GH� D�

RUJDQL]DomR�FRQKHFHU�DV�GHPDQGDV�SDUD�R�FXPSULPHQWR�GRV�REMHWLYRV�LQVWLWXFLRQDLV��SDUD�TXH�

HQWmR�SRVVD�HVFROKHU�RV�PHOKRUHV�SURFHGLPHQWRV��UHFXUVRV�H�PpWRGRV�SDUD�DTXHOD�UHDOLGDGH�

'H� WXGR�� HYLGHQFLD�VH�TXH�� FRP� DV�GHYLGDV� DGHTXDo}HV�� R� VHWRU�S~EOLFR�� D�SDUWLU� GDV�

UHIRUPDV�� WHP�GHIHQGLGR�D�*HVWmR�GH�3HVVRDV�FRP�PRGHOR�HVWUDWpJLFR��1R�FDPSR�HPStULFR��

FRPR�UHVXOWDGR�GH�SHVTXLVD�TXDOLWDWLYD�TXH�EXVFRX�LGHQWLILFDU�HYLGrQFLDV�GH�TXH�D�IXQomR�GH�

5+�QR�VHWRU�S~EOLFR�HVWHMD�PDLV�HVWUDWpJLFD��7UXVV���������SRU�PHLR�GH�HQWUHYLVWDV�UHDOL]DGDV�

HP�VHLV�yUJmRV�S~EOLFRV�GD�,QJODWHUUD��VXUSUHHQGH�VH�DR�LGHQWLILFDU�PXGDQoDV�SUiWLFDV�QDV�iUHDV�

GH�*3��WRUQDQGR�D�PDLV�SURDWLYD�H�LQWHUYHQFLRQLVWD��(VVD�HYROXomR�UHIOHWH�D�WHQGrQFLD�HVSHUDGD�

SDUD�5+��QR�kPELWR�GD�DJHQGD�GH�UHIRUPDV�GR�VHWRU��H�SURSRUFLRQD�XP�FRQWUDSRQWR�D�UHVXOWDGRV�

PDLV�SHVVLPLVWDV�VREUH�R�SDSHO�GD�iUHD��$�SHVTXLVD�HYLGHQFLD�TXH�DV�PXGDQoDV�GHWHFWDGDV�QmR�

VXEVWLWXtUDP�FRPSOHWDPHQWH�D�DERUGDJHP�WUDGLFLRQDO�GH�5+��D�FRQVLGHUDU�TXH�WRGDV�DV�XQLGDGHV�

LQYHVWLJDGDV GHVHPSHQKDUDP�IXQo}HV�UHDWLYDV��DGPLQLVWUDWLYDV�H�GH�SURFHVVDPHQWR��DR�ODGR�GDV�

IXQo}HV�PDLV�UHFHQWHV��DR�WHPSR�TXH�VXJHUH�D�UHDOL]DomR�GH�RXWURV�HVWXGRV��PDLV�DEUDQJHQWHV�H�

HP� GLIHUHQWHV� WLSRV� GH� RUJDQL]Do}HV�� SDUD TXH� RV� UHVXOWDGRV� VREUH� HVWUDWpJLD� SRVVDP� VHU�

FRQHFWDGRV�

&RQVLGHUDQGR�� HQWmR� TXH�DV� UHIRUPDV�GRV�(VWDGRV� H� DV� DOWHUDo}HV� LPSOHPHQWDGDV�QD�

*HVWmR�GH�3HVVRDV FRP�D�HQWUDGD�GDV�SUHPLVVDV�GH�JHVWmR SDUD UHVXOWDGRV�GHUDP�VH�GH�PDQHLUDV�

VLQJXODUHV�QDV�GLIHUHQWHV�UHDOLGDGHV�� ID]�VH LPSRUWDQWH�HQWHQGHU�FRPR�HVVDV�SUHPLVVDV� IRUDP�

LQWURGX]LGDV�QR�%UDVLO�H�HP�TXH�SRQWR�VH�HVWDEHOHFHP�QR�FHQiULR�DWXDO��WHPD�GD�VHomR�TXH�VH�

LQLFLD�

������*HVWmR�GH�3HVVRDV�H�D�$GPLQLVWUDomR 3~EOLFD�EUDVLOHLUD

1R� %UDVLO� GR� PHVPR� PRGR� TXH� RFRUUH� QR� VHWRU� S~EOLFR� GH� RXWUDV� UHDOLGDGHV�

LQWHUQDFLRQDLV� D�DGHUrQFLD�GRV PRGHORV�GH�*HVWmR�GH�3HVVRDV p�PDUFDGD�D�SDUWLU�GDV UHIRUPDV�

DGPLQLVWUDWLYDV� HQWUH�DV�TXDLV��QHVVH�3DtV��GH�DFRUGR�FRP %HUJXH���������GHVWDFDP�VH�GXDV� D�

GH���������� H�D�GH�������GHPDUFDQGR�WUrV�SHUtRGRV SDUD�D�JHVWmR�GH�5+��R�SDWULPRQLDOLVWD��R�

EXURFUiWLFR�H�R�JHUHQFLDOLVWD�

2�PRYLPHQWR� UHIRUPLVWD� GH� ����� LQLFLD�VH� HP�PHDGRV� GHVVD� GpFDGD�� TXDQGR� Do}HV�

LPSOHPHQWDGDV�SHOR�JRYHUQR�*HW~OLR�9DUJDV�LPSXOVLRQDUDP�XPD�WHQWDWLYD�GH�URPSLPHQWR�FRP�
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DV�ROLJDUTXLDV�SRU�PHLR�GD�SURILVVLRQDOL]DomR�GD�$GPLQLVWUDomR�3~EOLFD��&$32%,$1*2�HW�DO���

�������$Wp�DTXHOH�PRPHQWR�GHVWDFDYD�VH�QR�3DtV�D�SHUVSHFWLYD�SDWULPRQLDOLVWD�GH�JHVWmR��D�TXDO��

FRQIRUPH�%HUJXH���������p�PDUFDGD�SHOD�JUDQGH�GLILFXOGDGH�HP�GHOLPLWDU�D�IURQWHLUD�HQWUH�R�

S~EOLFR�H�R�SULYDGR��GH�IRUPD�TXH��QmR�UDUR��R�DSDUHOKR�HVWDWDO�HUD�XVDGR�FRPR�H[WHQVmR�GR�

SRGHU�GR�DJHQWH�SROtWLFR��1HVVH�PRGHOR��DV�SHVVRDV�± VHUYLGRUHV�S~EOLFRV�± HVWDYDP�D VHUYLoR

GR� DGPLQLVWUDGRU� H� QmR� GR� HVWDGR� H� RV� SURFHVVRV� GH� DGPLQLVWUDomR� GH� SHVVRDV�� QR�PHVPR�

VHQWLGR��FRQIXQGLDP�VH�FRP�UHODo}HV�SDUWLFXODUHV�

&RQWXGR�� VRE� RV� HIHLWRV� GD� FULVH� GH ���� H� GR� (VWDGR� /LEHUDO�� D� UDFLRQDOL]DomR� GD�

DGPLQLVWUDomR� HP�EXVFD� GD� HILFLrQFLD� WRPD�R� FHQWUR� GDV� GLVFXVV}HV� GD� pSRFD�� QRWDQGR�VH� D�

QHFHVVLGDGH�GH�DMXVWHV�JHUHQFLDLV TXH�VXSODQWDVVHP D�DGPLQLVWUDomR�SDWULPRQLDO��FRQWH[WR�HP�

TXH�R�PRGHOR�EXURFUiWLFR HPHUJH�FRPR�UHVSRVWD �%5(66(5�3(5(,5$������E���FXOPLQDQGR�

QD 5HIRUPD� $GPLQLVWUDWLYD� GH� ���� ± RX� 5HIRUPD� %XURFUiWLFD�� (VVD�� GH� DFRUGR� FRP�

&DSRELDQJR� HW� DO�� ������� SUHRFXSDYD�VH� HP� PRQWDU� XP� FRUSR� EXURFUiWLFR� FOiVVLFR� GH�

IXQFLRQiULRV�GR�(VWDGR� 3DUD�WDQWR��RSHURX�VH�D�FULDomR�GR�'HSDUWDPHQWR�GH�$GPLQLVWUDomR�GR�

6HUYLoR�3~EOLFR��'DVS� R�TXDO��VHJXQGR�.OHULQJ��3RUVVH�H�*XDGDJQLQ���������EXVFDYD�SURPRYHU�

XPD� PiTXLQD� DGPLQLVWUDWLYD� EDVHDGD� QD LPSHVVRDOLGDGH�� IRUPDOLGDGH� H� SURILVVLRQDOLVPR��

FDUDWHUtVWLFRV�GR�PRGHOR�

1R�FDPSR�GD�*HVWmR�GH�3HVVRDV�D�pSRFD�PDUFD�R�LQtFLR�GD�DGPLQLVWUDomR�GH�SHVVRDO�QR�

3DtV��3DUD�$UD~MR���������HVVD�pSRFD�YLULD�UHJXODU�H�VLVWHPDWL]DU�DV�URWLQDV�WUDEDOKLVWDV��TXH�DWp�

DTXHOH�PRPHQWR�HUDP�H[WUHPDPHQWH�LQIRUPDLV��H�D�SUySULD�iUHD�GH�5+��$�SDUWLU�GD�UHIRUPD�VmR�

LQLFLDGDV� D� IRUPXODomR� GH� OHJLVODo}HV� WUDEDOKLVWDV� H� R� DFROKLPHQWR� GH� SURFHVVRV�

LQVWLWXFLRQDOL]DGRV�GH�UHFUXWDPHQWR��VHOHomR�� WUHLQDPHQWR��DGPLVVmR��GHPLVVmR�H�GH IROKD�GH�

SDJDPHQWR��0DUFRQL��������VLQWHWL]D�TXH�R�SDSHO�GR�GHSDUWDPHQWR�GH�UHFXUVRV�KXPDQRV GHVVH�

SHUtRGR�p�PDUFDGR�SRU�GXDV�IXQo}HV��UHDOL]DU�URWLQDV�H�WDUHIDV�DGPLQLVWUDWLYDV�UHODFLRQDGDV�DR�

SDJDPHQWR��DRV�EHQHItFLRV�GD�DSRVHQWDGRULD�H�DILQV��H�D�UHFRPHQGDomR�GH�OHLV��UHJUDV�H�RXWURV�

UHJXODPHQWRV�UHODWLYRV�DR�WHPD�

(P�������R�*ROSH�0LOLWDU�DEUH�XP�QRYR�SHUtRGR�GH�PXGDQoDV��2�³PRGHOR�FOiVVLFR´�p�

VXEVWLWXtGR�SHOR�PRGHOR�GH�³DGPLQLVWUDomR�SDUD�R�GHVHQYROYLPHQWR´��R�TXDO��GH�DFRUGR�FRP�

&DSRELDQJR�HW�DO���������S������³YLVDYD�HVVHQFLDOPHQWH�D�H[SDQVmR�GD�LQWHUYHQomR�GR�(VWDGR�QD�

YLGD�HFRQ{PLFD�H�VRFLDO�H�SDUD�D�GHVFHQWUDOL]DomR�GDV�DWLYLGDGHV�GR�VHWRU´��1HVVH�SHUtRGR�

9HULILFD�VH�D�GHVFHQWUDOL]DomR�DGPLQLVWUDWLYD�GR�(VWDGR��FRP�D�FULDomR�GD�ILJXUD�GD�
³$GPLQLVWUDomR�,QGLUHWD´��FRP�PDLRU�DXWRQRPLD�GH�DomR��LQFOXVLYH�SRGHQGR�FRQWUDWDU�
IXQFLRQiULRV�VRE�UHJLPH�FHOHWLVWD�H�QmR�PDLV�HVWDWXWiULRV��6XUJH�D�ILJXUD�GR�(VWDGR�
3URGXWRU� GH� EHQV� H� VHUYLoRV� DWXDQGR� GLUHWDPHQWH� QR� GRPtQLR� HFRQ{PLFR�� FRPR�
FRQGLomR�QHFHVViULD�QD�IDVH�LQLFLDO�GH�GHVHQYROYLPHQWR�GH�XP�SDtV�



��

2�FRQWH[WR�LQVSLUD�XPD�QRYD�UHIRUPD��D�TXDO�p�WUDGX]LGD�SHOR�'HFUHWR�/HL�Q������ GH�

������ TXH� VH� HYLGHQFLD� SHOD� HORTXrQFLD� GDGD� DRV� SURFHVVRV� GH� GHVFHQWUDOL]DomR� SROtWLFR�

DGPLQLVWUDWLYR� HP� GLIHUHQWHV� GLUHo}HV�� ³GHQWUR� GRV� TXDGURV� GD� DGPLQLVWUDomR� IHGHUDO�� GD�

DGPLQLVWUDomR� JRYHUQDPHQWDO� SDUD� D� yUELWD� SULYDGD�� H� GD� 8QLmR� SDUD� RV� JRYHUQRV� ORFDLV´�

�&$32%,$1*2�HW�DO���������S�����

&RQIRUPH�.OHULQJ��3RUVVH�H�*XDGDJQLQ���������D�5HIRUPD�GH������FRQVWLWXL�XP�PDUFR�

QD� WHQWDWLYD GH� VXSHUDomR� GDV� GLVIXQo}HV� GD EXURFUDFLD�� SRGHQGR� VHU� FRQVLGHUDGD� FRPR� R�

SULPHLUR�PRPHQWR�GD�DGPLQLVWUDomR�JHUHQFLDO�QR�%UDVLO��$SHVDU�GH�DV�PXGDQoDV�RSHUDGDV�SHOD�

QRUPDWLYD� QmR� WHUHP� VLGR� FDSD]HV� GH� JHUDU� DOWHUDo}HV� FRQVLVWHQWHV� QR� DUFDERXoR� FHQWUDO� GD�

DGPLQLVWUDomR ± RX� QD� iUHD� GH� 5+� ±�� R� 'HFUHWR�/HL� HP� TXHVWmR� SURPRYHX� PDLRU�

GHVFHQWUDOL]DomR�IXQFLRQDO��GDQGR�PDLRU GLQDPLVPR�RSHUDFLRQDO�SDUD�D�DGPLQLVWUDomR��DOpP�GH�

LPSOHPHQWDU� DOJXQV� SULQFtSLRV� GD� UDFLRQDOLGDGH� DGPLQLVWUDWLYD�� FRPR� R� SODQHMDPHQWR� H� R�

RUoDPHQWR��D�VLVWHPDWL]DomR��D�FRRUGHQDomR�H�R�FRQWUROH�

2XWURV�WUrV�PRYLPHQWRV�GH�PRGHUQL]DomR�GR�(VWDGR�H�GD�iUHD�GH�*3��HP�QtYHO�IHGHUDO��

GHFRUUHUDP� GRV� SURFHVVRV� DSUHVHQWDGRV�� QRV� DQRV� GH� ������ D� FULDomR� GD� 6HFUHWDULD� GD�

0RGHUQL]DomR��6HPRU�� TXH EXVFRX�LPSODQWDU�QRYDV�WpFQLFDV�GH�JHVWmR�H�GH�DGPLQLVWUDomR�GH�

UHFXUVRV� KXPDQRV QD� DGPLQLVWUDomR� S~EOLFD� IHGHUDO�� QRV� DQRV� GH� ������ D� LQVWLWXLomR� GR�

0LQLVWpULR�GD�'HVEXURFUDWL]DomR�H�GR�3URJUDPD�1DFLRQDO�GH�'HVEXURFUDWL]DomR��3U1'�� FXMRV�

REMHWLYRV�HUDP�YROWDGRV�SDUD��GLPLQXLU�D�EXURFUDWL]DomR�GR�HVWDGR�H�FRPEDWHU�RV�H[FHVVRV�GD�

H[SDQVmR� GD� DGPLQLVWUDomR� GHVFHQWUDOL]DGD�� HVWLPXODGD� SHOR� 'HFUHWR�/HL� Q�� �������

�./(5,1*� 32566(� *8$'$*1,1�� ������� H� HP� ����� D� FULDomR� GD� (VFROD�1DFLRQDO� GH�

$GPLQLVWUDomR�3~EOLFD��(QDS���FRPR�HVIRUoR�SDUD�PHOKRUDU�D�FDSDFLWDomR�GD�DOWD�EXURFUDFLD�

�$%58&,2��������

(P�������D�SURPXOJDomR�GD�QRYD�&RQVWLWXLomR�)HGHUDO��&)� GHILQH�DV�EDVHV�OHJDLV�SDUD�

R�H[HUFtFLR�GD�GHPRFUDFLD�H�DSUHVHQWD�GLUHWUL]HV�LPSRUWDQWHV�VREUH�D�DGPLQLVWUDomR�GR�(VWDGR�H�

VHUYLGRUHV�� PDUFDQGR� R� TXH� 5LEHLUR�� 3HUHLUD� H� %HQHGLFWR� ������� FRQVLGHUDP� XPD WHUFHLUD�

UHIRUPD��DLQGD�TXH��GH�DFRUGR�FRP�%UHVVHU�3HUHLUD������E��S������VHP�FRQVWLWXLU�DOWHUDo}HV�QR�

PRGR�GH�JHUHQFLDU� 3DUD�R�~OWLPR�DXWRU��HVVD�UHIRUPD��DR�FRQWUiULR��p�FDUDFWHUL]DGD�SHOR TXH�VH�

FODVVLILFD�FRPR�³HQULMHFLPHQWR�EXURFUiWLFR�H[WUHPR´� MXOJDGR FRPR�XP�³UHWURFHVVR�QD�IRUPD�

GH�DGPLQLVWUDU´�

3DUD�D�*3��DV�PXGDQoDV�SRVWDV�SHOD�LQWURGXomR�GD�&)����� JHUDUDP ³D�FKDPDGD�UHIRUPD�

GR� VHUYLoR� FLYLO�� SRU� PHLR� GD� SURILVVLRQDOL]DomR� GD� EXURFUDFLD�� 1HVWD� OLQKD�� KRXYH� Do}HV�

LPSRUWDQWHV�� FRPR� R� SULQFtSLR� GD� VHOHomR� PHULWRFUiWLFD� H� XQLYHUVDO�� FRQVXEVWDQFLDGD� SHOR�
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FRQFXUVR�S~EOLFR´��$%58&,2��������S�������FRQWXGR��VHP�FRQVWLWXLU�WDPEpP QRYR�SDUDGLJPD�

QD�IRUPD�GH�DGPLQLVWUDU RV�UHFXUVRV�KXPDQRV�QDV�RUJDQL]Do}HV�

1RV� DQRV� VHJXLQWHV j� WUDQVLomR� GHPRFUiWLFD�� ����������� UHDOL]D�VH XP� DPSOR� H�

VLJQLILFDWLYR� UHDUUDQMR� HVWUXWXUDO�� DMXVWHV� ILVFDLV�� SULYDWL]Do}HV� H� HVIRUoRV� GH� DGHTXDomR� GR�

HVWDGR�jV�IXQo}HV�WtSLFDV�GD�DGPLQLVWUDomR�S~EOLFD��LPSOHPHQWDGR�SRU�XPD�SROtWLFD�GH�UHGXomR�

GR� FRQMXQWR� DGPLQLVWUDWLYR�� (QWUH� ��������� HYLGHQFLD�VH� D� SUHRFXSDomR� GLVSHQVDGD� DR�

HTXLOtEULR�GD�HFRQRPLD��&$32%,$1*2�HW�DO���������

$SyV�������FRP�D�HVWDELOLGDGH�HFRQ{PLFD�GR�3DtV��D�DJHQGD�GH�UHIRUPDV�p�UHWRPDGD�

�&$32%,$1*2�HW�DO���������5,%(,52� 3(5(,5$� %(1(',&72��������H�RV�HOHPHQWRV�GRV�

~OWLPRV�GH]�DQRV�VXEVLGLDP�DV�PXGDQoDV�TXH�HPHUJLULDP�D�SDUWLU�GH�HQWmR��&DSRELDQJR�HW�DO��

������� GHVWDFDP� TXH� R� DMXVWDPHQWR� HVWUXWXUDO� GD� HFRQRPLD�� D� UHIRUPD� GR� DSDUHOKR�

DGPLQLVWUDWLYR�GR�(VWDGR�H�R�SURFHVVR�GH�GHPRFUDWL]DomR�IRUDP�UHVSRQViYHLV�SRU�SURYRFDU��QD�

$PpULFD�/DWLQD��RV�PHFDQLVPRV�GH�HVJRWDPHQWR�GR�DQWLJR�PRGHOR�GH�LQWHUYHQomR�HVWDWDO��QRV�

PROGHV� EXURFUiWLFRV��$VVLP�� QR�%UDVLO�� QmR� GLIHUHQWH�� HP������� HQWUD� HP� FXUVR� D�5HIRUPD�

*HUHQFLDO�GR�(VWDGR�%UDVLOHLUR VRE�D�FRRUGHQDomR�GR�PLQLVWUR�/XL]�&DUORV�%UHVVHU�3HUHLUD��

FKHIH�GR�UHFpP�FULDGR�0LQLVWpULR�GD�$GPLQLVWUDomR�)HGHUDO�H�5HIRUPD�GR�(VWDGR��0DUH���R�TXH�

PDUFD�XPD�QRYD�SURSRVWD�GH�DWXDomR�SDUD�D�DGPLQLVWUDomR�S~EOLFD�H�R�LQtFLR�GH�RXWUD DERUGDJHP�

DGPLQLVWUDWLYD�

.OHULQJ��3RUVVH�H�*XDGDJQLQ��������S�����GHVWDFDP�TXH��D�SDUWLU�GD�5HIRUPD��R�SDSHO�GR�

(VWDGR� p� DOWHUDGR�� XPD� YH]� TXH� ³GHL[D� GH� VHU� R� UHVSRQViYHO� GLUHWR� SHOR� GHVHQYROYLPHQWR�

HFRQ{PLFR�H�VRFLDO�SHOD�YLD�GD SURGXomR�GH�EHQV�H�VHUYLoRV��SDUD�IRUWDOHFHU�VH�QD�IXQomR�GH�

SURPRWRU� H� UHJXODGRU� GHVVH� GHVHQYROYLPHQWR´�� 1HVVH� VHQWLGR�� EXVFD� IRUWDOHFHU� R� Q~FOHR�

HVWUDWpJLFR�GR�(VWDGR��UHVSRQViYHO�SHOD�IRUPXODomR�GH�SROtWLFDV�S~EOLFDV�QDFLRQDLV�H�SHODV�QRYDV�

IXQo}HV�GH�UHJXODomR��3$&+(&2��������

$� 5HIRUPD� *HUHQFLDO� GR� (VWDGR� %UDVLOHLUR�� VHJXLQGR� LQIOXrQFLDV� LQWHUQDFLRQDLV�� p�

RULHQWDGD�SHORV�FRQFHLWRV�GD�QRYD�JHVWmR�S~EOLFD��3$&+(&2��������%(5*8(���������D�TXDO�

WHP�FRPR�Q~FOHR�D�rQIDVH�QRV�UHVXOWDGRV�GD�DomR�GR�SRGHU�S~EOLFR��%HUJXH��������FRPSUHHQGH�

TXH�� HP�GHFRUUrQFLD�GR�PRGHOR��R�SODQHMDPHQWR�� D�RUJDQL]DomR�GRV� UHFXUVRV�� D�GLUHomR�GRV�

SURFHVVRV�H�R�FRQWUROH�SDVVDP�D�VHU�EDOL]DGRV�SDUD�R�UHVXOWDGR�GDV�Do}HV��

2V�HIHLWRV�GD�UHIRUPD�UHIOHWHP�QD�iUHD�GH�*HVWmR�GH�3HVVRDV�j�PHGLGD�TXH�HPHUJH�D�

QHFHVVLGDGH�GH�DWXDU�VREUH�R�SHUILO�GD�IRUoD�GH�WUDEDOKR�GD�DGPLQLVWUDomR��$�rQIDVH�QDV�QRYDV�

IXQo}HV� GR� (VWDGR� H[LJLD� XP� TXDGUR� PDLV� UHGX]LGR� H� TXDOLILFDGR� GH� IXQFLRQiULRV�� TXH�

HVWLYHVVHP�FRPSURPHWLGRV�FRP�RV�UHVXOWDGRV��R�TXH�HUD�IRFR GR�PRGHOR��3$&+(&2��������



��

$VVLP��DV�SROtWLFDV�GH�*HVWmR�GH�3HVVRDV�VmR�UHGHILQLGDV�H�SDVVDP�D�VHU�GHOLQHDGDV�SDUD�

UHVSRQGHU�j�GHPDQGD�GR�QRYR�FRUSR�RUJDQL]DFLRQDO��3DFKHFR��������GHVWDFD�DOJXPDV�Do}HV�

GHVVH�SURFHVVR��DXPHQWRV�GLIHUHQFLDGRV�SDUD�FDUUHLUDV GR�Q~FOHR�HVWUDWpJLFR�GR�(VWDGR��UHYLVmR�

GD�OHJLVODomR�SDUD�FRUUHomR�GH�GLVWRUo}HV�H�HOLPLQDomR�GH�SULYLOpJLRV��DXPHQWR�GR�Q~PHUR�GH�

FRQFXUVRV��UHRUJDQL]DomR�GDV�FDUUHLUDV�GH�(VWDGR���(�DLQGD��³D�DGPLVVmR��VHJXQGR�FULWpULRV�GH�

PpULWR�� D� H[LVWrQFLD� GH� XP� VLVWHPD� HVWUXWXUDGR� GH� FDUUHLUDV�� D� DYDOLDomR� FRQVWDQWH� GH�

GHVHPSHQKR�H�R�WUHLQDPHQWR�VLVWHPiWLFR´��&267$��������S�������

$VVLP��FRP�R�3ODQR�'LUHWRU�GD�5HIRUPD�GR�$SDUHOKR�GR�(VWDGR��R�%UDVLO�SDVVD�D�LQWHJUDU�

R� JUXSR� GH� SDtVHV� TXH� HVWDYD� UHSHQVDQGR� R� SDSHO� H� D� IRUPD� GH� DWXDomR� GR� VHWRU� S~EOLFR�

�0$5&21,�� ������� EHP� FRPR D�PDQHLUD� GH� FRQFHEHU� DV� SROtWLFDV� GH� *HVWmR� GH� 3HVVRDV��

WRUQDQGR�DV�PDLV�DOLQKDGDV�DRV�SURSyVLWRV�RUJDQL]DFLRQDLV��(VVH�SURFHVVR�UHVXOWD�QD�FRQVWUXomR�

GH�GLIHUHQWHV�PHFDQLVPRV�SDUD�OHYDU�j�SUiWLFD�DV�SURSRVWDV�GH�WRUQDU�D�DGPLQLVWUDomR�S~EOLFD�H�

D�iUHD�GH�JHVWmR�GH�SHVVRDV YROWDGDV�SDUD�UHVXOWDGRV�

'HVWDFD�VH�HP������D�LQWURGXomR�GD�3ROtWLFD�1DFLRQDO�GH�&DSDFLWDomR�GRV�6HUYLGRUHV�

3~EOLFRV��'HFUHWR�Q��������������FRP�REMHWLYR�GH�PHOKRUDU�D�HILFLrQFLD�GR�VHUYLoR�S~EOLFR��FRP�

YLVWDV�j�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV�DR�FLGDGmR��SRU�PHLR�GD�YDORUL]DomR�H�FDSDFLWDomR�GR�

VHUYLGRU� �%5$6,/�� ������ (P������ D� LQFXUVmR� GR�3URJUDPD�1DFLRQDO� GH�*HVWmR�3~EOLFD� H�

'HVEXURFUDWL]DomR��*HVS~EOLFD���'HFUHWR�Q��������������TXH�UHYRJD�R�3U1'�H��HP�YLJRU��EXVFD�

FRQVROLGDU�XPD�DGPLQLVWUDomR�S~EOLFD�SURILVVLRQDO�YROWDGD�DR�LQWHUHVVH�GR�FLGDGmR�H�j�DSOLFDomR�

GH� LQVWUXPHQWRV� H� DERUGDJHQV� JHUHQFLDLV�� VXEVLGLDQGR� yUJmRV� H� HQWLGDGHV� S~EOLFDV� D�

LPSOHPHQWDUHP� PHGLGDV� GH� IRUWDOHFLPHQWR� GH� JHVWmR� LQWHUQD�� SDUD� D� RIHUWD� GH� VHUYLoRV� GH�

PHOKRU� TXDOLGDGH� �%5$6,/�� ������ ( HP� ����� HQWUD� HP� FXUVR� D� 3ROtWLFD� 1DFLRQDO� GH�

'HVHQYROYLPHQWR�GH�3HVVRDO��'HFUHWR�Q��������������TXH�VXEVWLWXL�R�'HFUHWR�Q��������������

FRP� ILQV� DR� DXPHQWR� GH� HILFLrQFLD�� HILFiFLD� H� TXDOLGDGH� GRV� VHUYLoRV� S~EOLFRV� SUHVWDGRV� DR�

FLGDGmR�� SRU� PHLR� GR� GHVHQYROYLPHQWR�� GD� FDSDFLWDomR� H� DGHTXDomR� GDV� FRPSHWrQFLDV� GRV�

VHUYLGRUHV �%5$6,/��������

2V� PHFDQLVPRV� DSUHVHQWDGRV� VXJHUHP� TXH� D� SURSRVWD� GD� DGPLQLVWUDomR� JHUHQFLDO��

LQLFLDGD�HP�������FRQWLQXD�HP�HYLGrQFLD�QR�VpFXOR�;;,��'H�DFRUGR�FRP�0DUFRQL���������H[LVWH�

XP�UHFRQKHFLGR�HPSHQKR�S~EOLFR�HP�FRORFDU�HP�SUiWLFD�R�PRGHOR��FRQWXGR��DV�PXGDQoDV�SDUD�

D�HIHWLYDomR�QmR�HVWmR�WHUPLQDGDV�H��DSHVDU�GR�HVIRUoR�HP�WUDWDU�D�DGPLQLVWUDomR�YROWDGD�SDUD�

UHVXOWDGRV��SUHPLVVDV�GRV�GLIHUHQWHV�PRGHORV�± SDWULPRQLDOLVWD��EXURFUiWLFR�H�JHUHQFLDOLVWD�±

QmR�VmR�HVWDQTXHV�H�FRQWLQXDP�D�FRH[LVWLU��HP�JUDXV�GLVWLQWRV��QDV�RUJDQL]Do}HV��0$5&21,��

������%(5*8(�������� 0DUWLQV� ��������VRE�RXWUD�SHUVSHFWLYD��GHIHQGH�TXH�RV�PRGHORV�VmR�

³WLSRV�LGHDLV´��GHPRQVWUDQGR�TXH�HOHPHQWRV�GD EXURFUDFLD�H�GH�³QRYRV�PRGHORV�JHUHQFLDOLVWDV´�



��

VmR� QHFHVViULRV� H� FRPSOHPHQWDUHV� GHQWUR� GDV� RUJDQL]Do}HV� S~EOLFDV�� VXJHULQGR� TXH� D�

DGPLQLVWUDomR�GLVSHQVH DV�GLFRWRPLDV�HQWUH�HVVHV H�DSURYHLWH GH VHXV�EHQHItFLRV�

1D�*3��GD�PHVPD�PDQHLUD��DV�LQFXUV}HV�GDV�SUHPLVVDV�GR�PRGHOR�HVWUDWpJLFR DLQGD�HVWmR�

HP�FXUVR��GH�PRGR�TXH�GLYHUVDV�SHVTXLVDV�HPSUHHQGLGDV�SDUD�DQiOLVH�H�FRPSUHHQVmR�GD�*HVWmR�

GH�3HVVRDV� HP�RUJDQL]Do}HV�S~EOLFDV DSRQWDP�D PRELOLGDGH�GD�SURSRVWD��0HOOR� H�$PkQFLR�

)LOKR��������HP SHVTXLVD�TXDOLWDWLYD SRU�HVWXGR�GH�FDVR�QD�)XQGDomR�2VZDOGR�&UX]��HP�TXH�

EXVFDUDP LGHQWLILFDU� D� SROtWLFD� H� RV� SURFHGLPHQWRV� GD� LQFRUSRUDomR� H� JHVWmR� GD� IRUoD� GH�

WUDEDOKR�� EHP� FRPR� RV� SUHFHLWRV� GH� TXDOLGDGH� H� H[FHOrQFLD� XWLOL]DGRV� QD� JHVWmR� GH� 5+��

REVHUYDUDP� TXH� QD� SUiWLFD� RUJDQL]DFLRQDO� GR� FDVR� LQYHVWLJDGR D PDLRULD� GDV� TXHVW}HV�

UHODFLRQDGDV� D� UHFXUVRV� KXPDQRV SHUPDQHFHP FRP� FDUiWHU� WUDEDOKLVWD� H� RSHUDFLRQDO�� FRP�

HYLGHQFLDGD�IDOWD�GH�LQGLFDGRUHV�HP�5+ H�DIDVWDGD GDV�SUHPLVVDV�GR�PRGHOR�SRU�FRPSHWrQFLD�

3HUHLUD��&RXWR�H�6LQGHDX[���������QR�PHVPR�VHQWLGR��HP�HVWXGR�GHVFULWLYR��DQDOLVDUDP�

D� *HVWmR� GH� 3HVVRDV� GR� ,QVWLWXWR� 1DFLRQDO� GH� 6HJXUR� 6RFLDO FRP� EDVH� QDV� SUHPLVVDV� GD�

EXURFUDFLD� H� GD� ³1RYD� $GPLQLVWUDomR� 3~EOLFD´�� $� SHVTXLVD� HYLGHQFLRX� D� H[LVWrQFLD� GH�

HOHPHQWRV�UHODFLRQDGRV�j�EXURFUDFLD�QR�H[HUFtFLR�GD�DXWRULGDGH��QD�OHJDOLGDGH�GDV�Do}HV��QD�

LPSHVVRDOLGDGH�GRV�VHUYLGRUHV��QD�HVWUXWXUD�KLHUiUTXLFD��QRV�YDORUHV�GD�FRPSHWrQFLD�WpFQLFD�H�

GD� PHULWRFUDFLD� H� QD� SUHYLVLELOLGDGH� GH� Do}HV� H� SURFHGLPHQWRV�� EHP� FRPR�� DVSHFWRV�

UHODFLRQDGRV� j� 1RYD� *HVWmR� 3~EOLFD QDV� YDULiYHLV� GH� WUHLQDPHQWR�� QDV� UHFRPSHQVDV�� QD�

DYDOLDomR� GH� GHVHPSHQKR� H� HVWDEHOHFLPHQWR� GH� SULQFtSLRV� JHUDLV� GH� JHVWmR� H� JRYHUQDQoD��

FRQWDWDQGR�VH� DVVLP� D� H[LVWrQFLD� FRQFRPLWDQWH� GH� DVSHFWRV� WtSLFRV� GH� RUJDQL]Do}HV�

EXURFUiWLFDV��FRPR�WDPEpP�GD�SHUVSHFWLYD�JHUHQFLDO�

(VWXGR� GH� FDVR� TXDOLWDWLYR� HPSUHHQGLGR� SRU� )UHLWDV� H� -DEERXU� ������� HP� XPD�

RUJDQL]DomR�S~EOLFD�SDXOLVWD� EXVFRX�DYHULJXDU�D�FRPSDWLELOLGDGH GD�SUiWLFD�RUJDQL]DFLRQDO�FRP�

RV�SDUDGLJPDV�GD�iUHD�GH�*HVWmR�GH�3HVVRDV�H�DQDOLVRX DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GD�iUHD� 2V�

DXWRUHV�FRQFOXtUDP TXH��DSHVDU�GH�D�RUJDQL]DomR�XWLOL]DU�VH�GD�GHQRPLQDomR�GH�$GPLQLVWUDomR�

(VWUDWpJLFD�GH�5HFXUVRV�+XPDQRV��DSUHVHQWD�XPD�DERUGDJHP�YROWDGD�SDUD�D�DGPLQLVWUDomR�GRV�

DVSHFWRV� OHJDLV� H� RSHUDFLRQDLV� GH� SHVVRDV�� HYLGHQFLDQGR� DLQGD� TXH� DV� SUiWLFDV� GH� UHFXUVRV�

KXPDQRV DGRWDGDV� SHOD� RUJDQL]DomR� HQFRQWUDP�VH� GHVLQWHJUDGDV j SHUVSHFWLYD� VLVWrPLFD

VXSRVWD�SHOR�PRGHOR�FRQWHPSRUkQHR�

3LQWR�HW�DO����������YROWDGRV�DR�HQIRTXH�HVWUDWpJLFR�SUHFRQL]DGR�SHOD�H�SDUD�D�iUHD�GH�

5+��EXVFDUDP�LGHQWLILFDU�D�UHODomR�HQWUH�R�3ODQHMDPHQWR�(VWUDWpJLFR H�DV�SUiWLFDV�GH�*HVWmR�GH�

3HVVRDV HP����RUJDQL]Do}HV�S~EOLFDV�KRVSLWDODUHV�GR�VXO�GH�0LQDV�*HUDLV��8WLOL]DQGR�VH�GH�

SHVTXLVD�TXDQWLWDWLYD��FRP�D�DSOLFDomR�GH�XP�TXHVWLRQiULR�TXH�DERUGD�DV GXDV�YDULiYHLV�± IDWRU�



��

KXPDQR�H�3( ±� R�HVWXGR�FRQFOXL�SHOR GLVWDQFLDPHQWR�HQWUH�RV�FRPSRQHQWHV��VXJHULQGR�TXH�D�

JHVWmR�GR�IDWRU�KXPDQR�QDV�RUJDQL]Do}HV�HVWXGDGDV�p R�SRQWR�FUtWLFR�GDV�GLVIXQo}HV�GR�VHWRU�

$V� SHVTXLVDV� UHIRUoDP� TXH� DV�PXGDQoDV� HPSUHHQGLGDV� FRP� D� LQFXUVmR� GH� XP� QRYR�

PRGHOR�GH�JHVWmR� VmR� IOXLGDV� H�TXH�� FRPR�REVHUYDGR�SRU�0DUFRQL� �������H�%HUJXH� ��������

FRH[LVWHP� QD� SUiWLFD� HOHPHQWRV� GH GLIHUHQWHV� DERUGDJHQV�� ID]HQGR�VH� QHFHVViULR�� FRQWXGR��

FRPSUHHQGHU�DV�SRVVLELOLGDGHV�H�OLPLWDo}HV�TXH�LVVR�LPSOLFD�SDUD�DV�RUJDQL]Do}HV��GH�IRUPD�D�

LPSXOVLRQDU�DV�YDQWDJHQV�H�LPSOHPHQWDU�DV�FRUUHo}HV��FRQIRUPH�VXS}H�0DUWLQV��������

)RQVHFD� HW� DO�� ������� VXJHUHP� DLQGD�� SRU� PHLR� GH� HQVDLR� WHyULFR TXH� GLVFXWHP� R�

FRQVWUXFWR�³DXWRQRPLD´�QD JHVWmR�GH�SHVVRDV�QR�VHWRU�S~EOLFR� TXH ODFXQDV�SDUD�HIHWLYDomR�GH�

PRGHORV�HVWUDWpJLFRV�SHODV�RUJDQL]Do}HV�S~EOLFDV�VmR�UHIOH[R��HP�JUDQGH�SDUWH��GH�XPD�EDL[D�

DXWRQRPLD� GD� XQLGDGH HP� SURPRYHU� R� DOLQKDPHQWR� GH� VHXV� SURFHVVRV� j� HVWUDWpJLD�

RUJDQL]DFLRQDO�� VXJHULQGR�TXH�p�SUHFLVR� FRPSUHHQGHU� WDPEpP� D�GLQkPLFD�GD�DXWRQRPLD�H� D�

UHODomR�HQWUH�VXDV�GLPHQV}HV�QDV�RUJDQL]Do}HV�SDUD�FXPSULU�XP SDSHO�HVWUDWpJLFR�

2EVHUYD�VH� DVVLP� TXH�D�*HVWmR�GH�3HVVRDV�QR�VHWRU�S~EOLFR�EUDVLOHLUR�HPEDVD�VH�QRV�

PHVPRV� HOHPHQWRV� TXH� FRQVWLWXHP� D� SURSRVWD� HVWUDWpJLFD� XWLOL]DGD� HP� RXWURV� SDtVHV� TXH�

VRIUHUDP�UHIRUPDV�JHUHQFLDLV��JXDUGDQGR�DV�HVSHFLILFLGDGHV�OHJDLV�H�SROtWLFDV�FRQWH[WXDLV��1RWD�

VH�WDPEpP�TXH��QD�SUiWLFD��R�DOLQKDPHQWR�GD�*3�FRP�D�HVWUDWpJLD�SRVVXL�QtYHLV�GH�PDWXULGDGH�

GLIHUHQWHV��LQVSLUDQGR�D�QHFHVVLGDGH�FRQWtQXD�GH�FRQKHFHU�H�DSUHHQGHU�VREUH�R�IHQ{PHQR�H VXD�

DSOLFDELOLGDGH��D� ILP�GH�FDSDFLWDU�DV�RUJDQL]Do}HV�EUDVLOHLUDV�SDUD�D�HIHWLYLGDGH�QD�RIHUWD�GH�

VHUYLoRV�S~EOLFRV HP�GLVWLQWDV�KDELOLGDGHV��1HVVD�SHUVSHFWLYD��GDGR�R�UHFRUWH�GHVWD�SHVTXLVD��

FDEH�DLQGD�RIHUHFHU�XP�SDQRUDPD�OHJDO�VREUH�D�LQFXUVmR�GD *3�HP�QtYHO�GLVWULWDO��HYLGHQFLDQGR�

R�PRYLPHQWR�VREUH�R�WHPD�HPSUHHQGLGR�QHVVD�UHDOLGDGH��GLVFXVVmR LQLFLDGD�LPHGLDWDPHQWH�

������� $�*HVWmR�GH�3HVVRDV HP QtYHO�GLVWULWDO

3HOD� &RQVWLWXLomR� )HGHUDO GH� ������ DUWLJR� ���� RV� PHPEURV� IHGHUDWLYRV� GR� %UDVLO� ±

(VWDGRV��0XQLFtSLRV�H�'LVWULWR�)HGHUDO�± SRVVXHP�DXWRQRPLD��%5$6,/���������TXH��VHJXQGR

0RUDHV� �������� FRQVLVWH� QD� FDSDFLGDGH� GH� DXWR�RUJDQL]DomR�� GH� DXWRJRYHUQR�� GH�

DXWRDGPLQLVWUDomR�H�GH�DXWROHJLVODomR��*DUDQWH�VH��D�SDUWLU�GHVVDV��TXH�HQWHV�IHGHUDGRV�VHMDP�

RUJDQL]DGRV�H�UHJLGRV�SRU�QRUPDWL]DomR�SUySULD��HOHMDP�UHSUHVHQWDQWHV�H�H[HUoDP FRPSHWrQFLDV�

DGPLQLVWUDWLYD�� OHJLVODWLYD�H� WULEXWiULD�GH�IRUPD� LQGHSHQGHQWH��$VVLP�VHQGR��RV�SURFHVVRV�GH�

JHVWmR� WDPEpP�VH�PDQLIHVWDP�GH� IRUPD�HVSHFtILFD� HQWUH�RV�(VWDGRV��RV�PXQLFtSLRV� H�R�')��

LQFOXVLYH�QR�TXH�VH�UHIHUH�j�*HVWmR�GH�3HVVRDV�



��

1R�'LVWULWR�)HGHUDO��DV�SROtWLFDV�GH�*3�HYLGHQFLDP�VH FRP�D�FKHJDGD�GH�IXQFLRQiULRV�D

%UDVtOLD� HQYROYLGRV� FRP� FRQVWUXomR� GD� FLGDGH�� SHOD� PXGDQoD� GD� FDSLWDO�� 3DUD� DWHQGHU� jV�

GHPDQGDV�GH�TXDOLILFDomR�GRV�SULPHLURV�VHUYLGRUHV�GD�3UHIHLWXUD�GR�'LVWULWR�)HGHUDO�FULD�VH��HP�

PDUoR�GH�������R�6HUYLoR�GH 6HOHomR�H�$SHUIHLoRDPHQWR �66$� �(*29������D��

(P� ������ GHYLGR� DR� DXPHQWR� GDV� GHPDQGDV� VRFLDLV� H� QD� WHQWDWLYD� GH� IRPHQWDU� R�

GHVHQYROYLPHQWR�GH�DWLYLGDGHV�PDLV�FRPSOH[DV�H�GLIHUHQFLDGDV��QD�FDSLWDO�IHGHUDO��LQVWLWXL�VH�R�

&HQWUR�GH�6HOHomR�H�7UHLQDPHQWR��&HVW���UHVSRQViYHO�SHOR�UHFUXWDPHQWR��VHOHomR��WUHLQDPHQWR�

H�GHVHQYROYLPHQWR�GH�SHVVRDO��(P�������R�&HVW WHP�D�HVWUXWXUD�DOWHUDGD��JDQKD�VWDWXV�GH�yUJmR��

UHODWLYDPHQWH�DXW{QRPR��YLQFXODGR�j�6HFUHWDULD�GH�$GPLQLVWUDomR�GR�'LVWULWR�)HGHUDO��H�SDVVD�

D�FKDPDU�VH ,QVWLWXWR�GH�'HVHQYROYLPHQWR�GH�5HFXUVRV�+XPDQRV��,'5���WHQGR�FRPR�PLVVmR�D�

³IRUPDomR�FRQWLQXDGD�GRV� VHUYLGRUHV�QD�FUHQoD�GD�SRWHQFLDOLGDGH�GH� WUDQVIRUPDomR�GH�FDGD�

LQGLYtGXR�GR�JUXSR�H�GDV�RUJDQL]Do}HV��DV�TXDLV�VHUYLDP�SDUD�R�EHP�FRPXP�GRV�XVXiULRV�GRV�

VHUYLoRV�S~EOLFRV´��(*29������D��S����

(P�������FRP�UHVWUXWXUDomR�GD�6HFUHWDULD�GH�*HVWmR�$GPLQLVWUDWLYD��6*$���LQVWLWXL�VH�

D� (VFROD� GH�*RYHUQR� GR�'LVWULWR� )HGHUDO� �(*')� �(*29�� ����D��� HP� UHVSRVWD� j� (PHQGD�

&RQVWLWXFLRQDO�Q������GH�������D�TXDO�LQFOXL�QR�DUWLJR������ ���GD�&RQVWLWXLomR�TXH

�����$�8QLmR��RV�(VWDGRV�H�R�'LVWULWR�)HGHUDO�PDQWHUmR�HVFRODV�GH�JRYHUQR�SDUD�D�
IRUPDomR�H�R�DSHUIHLoRDPHQWR�GRV�VHUYLGRUHV�S~EOLFRV��FRQVWLWXLQGR�VH�D�SDUWLFLSDomR�
QRV� FXUVRV� XP� GRV� UHTXLVLWRV� SDUD� D� SURPRomR� QD� FDUUHLUD�� IDFXOWDGD�� SDUD� LVVR�� D�
FHOHEUDomR�GH�FRQYrQLRV�RX�FRQWUDWRV�HQWUH�RV�HQWHV�IHGHUDGRV �%5$6,/��������

(P� ������ FRP� DOWHUDo}HV� QD� 6*$�� D� HVFROD� SDVVD� D� VHU� QRPHDGD� (VFROD� GH�*HVWmR�

3~EOLFD��(JHS���H��HP�������FRP�D�HGLomR�GH�XP�QRYR�3ODQR�GH�*RYHUQR��LQVWLWXL�VH��HQILP��SRU�

PHLR�GR�'HFUHWR�Q���������������D�(VFROD�GH�*RYHUQR�GR�'LVWULWR�)HGHUDO��(JRY�� VXERUGLQDGD�

j�6HFUHWDULD�GH�3ODQHMDPHQWR�H�*HVWmR��TXH�WHYH��HP�RXWXEUR�GH�������D�GHQRPLQDomR�DOWHUDGD�

SDUD�6HFUHWDULD�GH�(VWDGR�GH�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR�GR�'LVWULWR�)HGHUDO��6HSODJ�

�(*29������D��

(P������� LQVWLWXL�VH�R 'HFUHWR�Q���������������TXH GHILQH D�*HVWmR�SDUD�5HVXOWDGRV�

FRPR�PRGHOR� GH� JHVWmR� GR�'LVWULWR� )HGHUDO�� WRUQDQGR�VH XP�PDUFR� KLVWyULFR� QDV� XQLGDGHV�

S~EOLFDV�GLVWULWDLV��2�LQVWUXPHQWR�LQVWLWXFLRQDOL]D�D JHVWmR�S~EOLFD�FRP�IRFR�HVWUDWpJLFR��YROWDGR�

SDUD� R� FLGDGmR�� FRP D� HILFLrQFLD� H� D� UDFLRQDOL]DomR� GRV� JDVWRV� S~EOLFRV�� H� D� YDORUL]DomR� H�

SURILVVLRQDOL]DomR�GRV�VHUYLGRUHV�FRP�EDVH�HP�UHVXOWDGRV �',675,72�)('(5$/��������

1HVVH�FRQWH[WR��D�6HSODJ p�D�UHVSRQViYHO�SRU�RULHQWDU�H�FRRUGHQDU�WRGR�R�SURFHVVR�GH�

HODERUDomR�H�DFRPSDQKDPHQWR�GR�SODQHMDPHQWR�DQXDO��SOXULDQXDO�H�GD�H[HFXomR�RUoDPHQWiULD�



��

GR�JRYHUQR��SRU�DX[LOLDU�QD�HODERUDomR��LPSODQWDomR��UHYLVmR��PRQLWRUDPHQWR�H�DYDOLDomR�GRV�

3ODQHMDPHQWRV�(VWUDWpJLFRV�,QVWLWXFLRQDLV��3(,V� GDV�XQLGDGHV�GLVWULWDLV��DOpP�GH DUWLFXODU�Do}HV�

SDUD�VXEVLGLDU�D�IRUPXODomR��D�LPSOHPHQWDomR�H�D�DYDOLDomR�GH�SURJUDPDV�H�SURMHWRV�QHFHVViULRV�

DR�SOHQR�IXQFLRQDPHQWR�GR�PRGHOR�GH�JHVWmR�SDUD�UHVXOWDGRV H�SDUD R�FXPSULPHQWR�GDV�PHWDV�

HVWUDWpJLFDV� GHILQLGDV� QR�')� �6(3/$*�� ������� (QTXDQWR D� (VFROD� GH�*RYHUQR� GR�'LVWULWR�

)HGHUDO WHP�FRPR�PLVVmR�³IRUPXODU��SURPRYHU�H�FRRUGHQDU�D�3ROtWLFD�GH�IRUPDomR��FDSDFLWDomR�

H� GHVHQYROYLPHQWR� GRV� VHUYLGRUHV� S~EOLFRV� GR� JRYHUQR� GR� 'LVWULWR� )HGHUDO�� GDQGR� D� HOHV�

PHFDQLVPRV� TXH� DPSOLHP� D� FDSDFLGDGH� GH� H[HFXomR� H� GH� JHVWmR� SDUD� UHVXOWDGRV´� �(*29��

����E��

(P� ������ R� 'HFUHWR� Q�� ������������ LQVWLWXL� D� 3ROtWLFD� GH� *HVWmR� GH� 3HVVRDV GD�

$GPLQLVWUDomR�'LUHWD��$XWiUTXLFD�H�)XQGDFLRQDO�GR�'LVWULWR�)HGHUDO��D TXDO��IXQGDPHQWDGD QR�

SULQFtSLR�GD�YLVmR�VLVWrPLFD�H�SHOD�QHFHVVLGDGH�GH�VH�SURPRYHU�GLUHWUL]HV�SDUD�D�YDORUL]DomR�H�

D� SURILVVLRQDOL]DomR� GRV� VHUYLGRUHV� EDVHDGDV� HP� UHVXOWDGRV�� YLQFXODGRV� DR� DWHQGLPHQWR� GR�

FLGDGmR� H� j� HIHWLYLGDGH� GRV� JDVWRV� S~EOLFRV�� EXVFD� LQVWUXPHQWDOL]DU� PHLRV� SDUD� DVVHJXUDU�

SURFHGLPHQWRV�XQLIRUPHV�H�iJHLV�QD�JHVWmR�GDV�DWLYLGDGHV�GH� UHFXUVRV�KXPDQRV �',675,72�

)('(5$/��������

$�3*3 GR�')� WHP�SRU� ILP�� FRQIRUPH� DUWLJR� ���� D�PHOKRULD� GD� HILFLrQFLD�� HILFiFLD� H�

TXDOLGDGH�GRV�VHUYLoRV�S~EOLFRV�SUHVWDGRV�DR�FLGDGmR��D�SUHSDUDomR�GR�VHUYLGRU�S~EOLFR�SDUD�

TXH�VH�WRUQH�DJHQWH�GH�GHVHQYROYLPHQWR�GR�'LVWULWR�)HGHUDO��D�DGHTXDomR�GDV�FRPSHWrQFLDV�GRV�

VHUYLGRUHV�DRV�REMHWLYRV�GDV�LQVWLWXLo}HV��H�D�UDFLRQDOL]DomR�H�HIHWLYLGDGH�GRV�JDVWRV�S~EOLFRV��

3DUD�WDQWR��DVVXPH�FRPR�GLUHWUL]HV��FRQIRUPH�GLVSRVWR�QR�DUWLJR�����D�XQLILFDomR�GDV�DWLYLGDGHV�

GRV� VHWRUHV� GH�*3�� RUJDQL]DGDV� VRE� D� IRUPD� GH� VLVWHPD�� D� KXPDQL]DomR� GD� UHODomR� HQWUH� D�

DGPLQLVWUDomR� S~EOLFD� H� RV� VHUYLGRUHV�� FRP� YLVWDV� j� PHOKRULD GRV� VHUYLoRV� SUHVWDGRV� H�

GHVHQYROYLPHQWR� H� j� FDSDFLWDomR� GRV� VHUYLGRUHV� FRPR� HVWUDWpJLDV� GD� JHVWmR� SDUD� UHVXOWDGRV�

�',675,72�)('(5$/��������

(P�������RXWUR�LQVWUXPHQWR�LPSRUWDQWH�SDVVD�D�FRPSRU�R�FHQiULR�GH�JHVWmR�QR�')��D�

/HL�&RPSOHPHQWDU�Q�������TXH�GLVS}H�VREUH�R�UHJLPH�MXUtGLFR�GRV�VHUYLGRUHV�S~EOLFRV�FLYLV��GDV�

DXWDUTXLDV�H�GDV�IXQGDo}HV�S~EOLFDV�GLVWULWDLV��2�GRFXPHQWR�YHUVD�QRUPDV�JHUDLV VREUH��HQWUH�

RXWURV��VHOHomR��LQJUHVVR��FDUUHLUDV��YHQFLPHQWRV�H�YDQWDJHQV��WHPDV�SUySULRV�jV�SUiWLFDV�GH�*3�

�',675,72�)('(5$/��������

-i�HP ������p�LQVWLWXtGD�D�3ROtWLFD�GH�9DORUL]DomR�GRV�6HUYLGRUHV�GR�')��SRU�PHLR�GR�

'HFUHWR� Q�� ������������� R� TXDO� EXVFD�� FRQIRUPH� DUWLJRV� ��� H� ���� DPSOLDU� D� FRPSHWrQFLD�

SURILVVLRQDO� GR� VHUYLGRU� S~EOLFR�� VXD� UHDOL]DomR� SURILVVLRQDO� H EHP�HVWDU QR� DPELHQWH� GH�

WUDEDOKR�SDUD�D�PHOKRULD�GD�JHVWmR�S~EOLFD��GD�TXDOLGDGH�GRV�VHUYLoRV�S~EOLFRV�SUHVWDGRV�H�SDUD�



��

SURPRomR� GR� GHVHQYROYLPHQWR� VRFLDO� RX� HFRQ{PLFR� QR� 'LVWULWR� )HGHUDO� �',675,72�

)('(5$/��������

2V� LQVWUXPHQWRV� H� PHFDQLVPRV� UHIHUHQFLDGRV� DSRQWDP� R� DFROKLPHQWR� GR� 'LVWULWR�

)HGHUDO� DRV� SUHVVXSRVWRV� GD� JHVWmR� HVWUDWpJLFD� H� GH� SHVVRDV�� 3RU� PHLR� GD� LQFOXVmR� GDV�

QRUPDWLYDV�LQGLFDGDV��EXVFD�VH�SURYHU�DV�RUJDQL]Do}HV�ORFDLV�FRP�LQIRUPDo}HV�TXH�SRVVLELOLWHP�

D�JHVWmR�SDUD�UHVXOWDGRV��D�FRQVLGHUDU�TXH�R�VHWRU�S~EOLFR DSHQDV�SRGH DWXDU�SRU�IRUoD�GH�OHL��

LQVSLUDQGR��SRU�RXWUR�ODGR��D�QHFHVVLGDGH�GH�FRQKHFHU�FRPR�HVVHV�PHFDQLVPRV�VmR�RSHUDGRV�QD�

SUiWLFD��IRPHQWDQGR�DQiOLVHV�RUJDQL]DFLRQDLV��WHPD�GD�VHomR�TXH�VHJXH�

��� 'LDJQyVWLFR�2UJDQL]DFLRQDO

'LDJQRVWLFDU��QD�iUHD�PpGLFD��p�R�SURFHGLPHQWR�SDUD�LGHQWLILFDU�SUREOHPDV��D�ILP�GH�

SUHVFUHYHU� XP� FXUVR� GH� DomR� �1(:0$1��:$55(1�� ������� 2� WHUPR� UHPHWH� jV� SDODYUDV�

GHWHUPLQDU�� UHFRQKHFHU�� GLVWLQJXLU�� GHILQLU�� GHWHFWDU�� LGHQWLILFDU��1R� FRQWH[WR� RUJDQL]DFLRQDO��

QmR�GLIHUHQWH��R�GLDJQyVWLFR�p�DEDUFDGR�SRU�XP�FRQMXQWR�VHPkQWLFR�VHPHOKDQWH��VHQGR�GHVFULWR�

SRU�+DUULVRQ��������FRPR�XP�SURFHVVR SDUD�DFHVVDU�R�HVWDGR�DWXDO�GH�XPD�RUJDQL]DomR��D�ILP�

GH�YHULILFDU�SUREOHPDV�HVSHFtILFRV�RX�DXPHQWDU�D�HIHWLYLGDGH��3DUD�7DYDUHV���������WUDWD�VH�GH�

XP�UHFXUVR�SDUD�DQiOLVH�GR�DPELHQWH� LQWHUQR�GH�XPD�RUJDQL]DomR�SDUD�R� UHFRQKHFLPHQWR�GH�

VLQWRPDV�H�SUREOHPDV��$LQGD��:RRG�-~QLRU�H�3LFDUHOOL�)LOKR��������LQWHUSUHWDP�R�GLDJQyVWLFR�

FRPR�XPD�DWLYLGDGH�GH�FRQKHFLPHQWR�VREUH�XPD�LQVWLWXLomR�SDUD�LQGLFDU�VROXo}HV�DGHTXDGDV�

SDUD�TXHVW}HV�OHYDQWDGDV�

'H�DFRUGR�FRP�%HUJXH���������XPD�ERD�DomR�JHUHQFLDO�SUHFHGH�GH�XPD�FRQVLVWHQWH�

LQYHVWLJDomR� FLHQWtILFD�� D� TXDO� GHSHQGH�� SRU� VXD� YH]�� GH� XP� SURFHVVR� GH� FROHWD� GH� GDGRV�

HVWUXWXUDGR�H�FRQGX]LGR�GH�IRUPD�VXEVWDQFLDO�H�VHJXUD��TXH�VHMD�FDSD]�GH�FRQIHULU�FRQILDELOLGDGH�

QD�SURSRVLomR�GH�Do}HV��1R�FDPSR FLHQWtILFR��R�'LDJQyVWLFR�2UJDQL]DFLRQDO�DSUHVHQWD�VH�FRPR�

UHVSRVWD� j�QHFHVVLGDGH�GH� VH� HVWDEHOHFHU�XPD�PDQHLUD� ULJRURVD�GH� FRQKHFLPHQWR� VREUH�XPD�

LQVWLWXLomR�� 3DUD� &DHWDQR�� 0HQGRQoD� H� 1HLYD� �������� R� '2� p� XP� PHLR� ILiYHO� SDUD� REWHU�

LQIRUPDo}HV�SUHFLVDV�H�YiOLGDV�VREUH�XPD�RUJDQL]DomR��SDUD�VXSRUWH�GR�SURFHVVR�GH�GHFLVmR�H�

SDUD�R�HVWDEHOHFLPHQWR�GH�Do}HV�TXH�DVVHJXUHP�R�GHVHQYROYLPHQWR�H�D�HYROXomR�RUJDQL]DFLRQDO��

1HZPDQ� H� :DUUHQ� �������� FRP� SHUVSHFWLYD� PDLV� DPSOD�� SRVLFLRQDP� R� 'LDJQyVWLFR�

2UJDQL]DFLRQDO�FRPR�XPD�IDVH�GR�SURFHVVR�GH�WRPDGD�GH�GHFLVmR�HP RUJDQL]Do}HV�

6REUH� D� IXQomR� GLDJQyVWLFD� HP� RUJDQL]Do}HV�� &DHWDQR��0HQGRQoD� H� 1HLYD� �������

HVFODUHFHP TXH�R '2�YLVD�FRQWULEXLU�QD FRPSUHHQVmR�H�H[SOLFDomR�GH SUREOHPDV�H�GHVDILRV�

RUJDQL]DFLRQDLV��WDQWR�QR�kPELWR�GRV�VLVWHPDV�H�GRV�SURFHVVRV�IXQFLRQDLV�FRPR�QRV�DVSHFWRV�



��

FRPSRUWDPHQWDLV�� VHUYH� SDUD� REWHU� LQIRUPDo}HV� SUHFLVDV� H� OHJtWLPDV� VREUH� XPD�RUJDQL]DomR�

SDUD R�VXSRUWH�DR�SURFHVVR�GH�GHFLVmR�H� DR�GHVHQKR�GH� Do}HV��'H�DFRUGR�FRP�&DYDOFDQWL� H�

0HOOR� �������DSXG�+2&$<(1�'$�6,/9$��'(%2d­�������� p�SRU�PHLR�GR�'LDJQyVWLFR�

2UJDQL]DFLRQDO� TXH� JHVWRUHV� WRPDP� FRQKHFLPHQWR� GDV� GLPHQV}HV� HVVHQFLDLV� PtQLPDV� GH�

LQYHVWLPHQWR� GH�UHFXUVRV�KXPDQRV H�PDWHULDLV��DOpP�GH OLPLWDo}HV�H[LVWHQWHV�QR�FRQWH[WR��(VVH�

FRQMXQWR� GH� LQIRUPDo}HV�� GHQRPLQDGR� GH� ³PDVVD� FUtWLFD´�� DVVHJXUD� D� VREUHYLYrQFLD� GD�

RUJDQL]DomR�� SRU� OHYDU� j UHYLVmR� GR� GHVHPSHQKR� GH� iUHDV� IXQGDPHQWDLV�� SRWHQFLDOL]DQGR� R�

IXQFLRQDPHQWR�HILFLHQWH��7DYDUHV��������DFUHVFHQWD�TXH��SRU�PHLR�GR�GLDJQyVWLFR��p�SRVVtYHO�

GHWHUPLQDU� TXH� WLSRV� GH� FDSDFLGDGHV�� WHFQRORJLDV�� QtYHLV� GH� LQRYDomR�� LQIRUPDo}HV� H�

GHVHPSHQKRV�VHUmR�H[LJLGRV�SHOD�GLQkPLFD�RUJDQL]DFLRQDO�SDUD�R�SUHHQFKLPHQWR�GH�ODFXQDV�

4XDQWR� DRV� REMHWLYRV�� +DUULVRQ� ������� HQIDWL]D� TXH� R� 'LDJQyVWLFR� 2UJDQL]DFLRQDO�

VHUYH�D�GLIHUHQWHV�ILQV��D�GHSHQGHU�GD�GHPDQGD�GD�RUJDQL]DomR��SRGHQGR��SURYHU�LQIRUPDo}HV�

HVSHFtILFDV�VREUH�D�RUJDQL]DomR��DYDOLDU�D�HIHWLYLGDGH�RUJDQL]DFLRQDO�H�UHFRPHQGDU�PHLRV�SDUD�

DXPHQWDU�D�HIHWLYLGDGH��RX�FRQWULEXLU�SDUD�D�DSUHQGL]DJHP�RX�WUDQVIRUPDomR�RUJDQL]DFLRQDO��

$GHPDLV��p�XP�SURFHGLPHQWR�DGHTXDGR�SDUD VH�TXDOLILFDU�XPD�RUJDQL]DomR�GH�TXDOTXHU�SRUWH��

HVSpFLH��QDWXUH]D�MXUtGLFD�RX�iUHD�GH�DWXDomR��GHSHQGHQGR DSHQDV�GR�LQWHUHVVH�RUJDQL]DFLRQDO�

HP� RSHUDU� DV� PXGDQoDV� QHFHVViULDV� SDUD� WRUQDU�VH� PDLV� HILFLHQWH� QDV� VXDV� GHPDQGDV�

�+$55,621��������&85<��������

2V� FRQFHLWRV�� IXQo}HV� H� REMHWLYRV� DERUGDGRV� FRORFDP� R� SURFHVVR� GLDJQyVWLFR� QmR�

DSHQDV�FRPR�PHLR�SDUD�R�OHYDQWDPHQWR�GH SRWHQFLDOLGDGHV�H�FDSDFLGDGHV�RUJDQL]DFLRQDLV��PDV��

HVSHFLDOPHQWH�� SDUD� D� LGHQWLILFDomR� GH� LQFRQVLVWrQFLDV�� YHODGDV� H� PDQLIHVWDV�� TXH� DIHWDP� D�

RUJDQL]DomR�H�TXH�SUHFLVDP�VHU�UHFRQGX]LGDV�RX�TXDOLILFDGDV�HP�UHODomR�jV�HVWUDWpJLDV��$VVLP�

SRVWR�� SDUD� R� ILP� GHVWH� HVWXGR�� R� 'LDJQyVWLFR� 2UJDQL]DFLRQDO� p� HQWHQGLGR� FRPR� XP�

SURFHGLPHQWR��1(:0$1��:$55(1��������GH�DFHVVR�DR�HVWDGR�DWXDO�GH�XPD�RUJDQL]DomR�RX�

SDUWH� GHOD �+$55,621�� ������� D� ILP�GH� YHULILFDU� SUREOHPDV� HVSHFtILFRV�� FRP� LQIRUPDo}HV�

IXQGDPHQWDGDV TXH� DMXGDP� D� JHVWmR�� FDSDFLWDP� RV� SURFHVVRV� GH� WRPDGD� GH� GHFLVmR� H�

SRVVLELOLWDP�D�UHFRQGXomR�GH�Do}HV��&$(7$12��0(1'21d$��1(,9$��������

$VVXPH�VH�� DLQGD�� FRPR� DGYRJDP 1HZPDQ� H� :DUUHQ� �������� TXH� R� 'LDJQyVWLFR�

2UJDQL]DFLRQDO�p�SDUWH�GR�SURFHVVR�GH�GHFLVmR� 'HVVH�GH�PRGR��GHIHQGH�VH�TXH�R�'2�p�XP�

UHFXUVR�GH�JHVWmR��j�PHGLGD�TXH�SURSRUFLRQD FRQKHFLPHQWR�SDUD�DYDOLDU�H�MXOJDU�RV�SURFHVVRV�

RUJDQL]DFLRQDLV�H�VXEVLGLDU�D�UHFRQGXomR�GH�Do}HV�SDUD�FRUUHomR�GH�GLVIXQo}HV�RX�DOLQKDPHQWR�

FRP�RV�REMHWLYRV�HVWDEHOHFLGRV�

� &$9$/&$17,��0��0(//2��$��$��$��'LDJQyVWLFR�RUJDQL]DFLRQDO� XPD�PHWRGRORJLD�SDUD�SHTXHQDV�H�PpGLDV�
HPSUHVDV��6mR�3DXOR��/R\ROD��������



��

1DV� RUJDQL]Do}HV� S~EOLFDV�� 3RS� H� %RU]D� ������ DUJXPHQWDP� TXH� R� 'LDJQyVWLFR�

2UJDQL]DFLRQDO� VHUYH� j TXDOLILFDomR� GD RIHUWD� GH VHUYLoRV� SUHVWDGRV�� 'HVVDUWH�� UHDOL]DP�

SURFHGLPHQWR�GLDJQyVWLFR�FRP�PpWRGR�PLVWR�HP�XP�PXVHX�QD�%DLD�0DUH��5RPrQLD��HP�TXH�

DQDOLVDP�IDWRUHV�LQWHUQRV�H�H[WHUQRV�GD�RUJDQL]DomR��YLVDQGR�DSRQWDU�FRPR�RV�PXVHXV�SRGHP�

TXDOLILFDU�DV�DWLYLGDGHV�TXH�UHDOL]DP�SDUD�REWHU�YDQWDJHP�FRPSHWLWLYD SRU�PHLR�GH�LQIRUPDo}HV�

DFHVVDGDV�SRU�'2��FRQFOXLQGR�TXH�R�SURFHGLPHQWR p�HILFD]�SRU�WHU�VLGR�FDSD]�GH� LGHQWLILFDU�

ODFXQDV� H[LVWHQWHV� QD� RUJDQL]DomR�� DSUHVHQWDQGR� UHVXOWDGRV RSRUWXQRV� SDUD� D UHDOL]DomR� GH�

PHOKRULDV�

&RPR�SURFHGLPHQWR�GH�JHVWmR��³LQGHSHQGHQWH�GD�PDQHLUD�HP�TXH�R�GLDJQyVWLFR�VHMD�

FRQGX]LGR��R�SULQFLSDO�FXLGDGR�D�VHU�REVHUYDGR�p�TXH�HOH�UHDOPHQWH�GHYH�VHU�FRQILiYHO�H�VHJXUR�

SDUD�RULHQWDU�DV�PXGDQoDV�QHFHVViULDV�TXH�GDUmR�VXSRUWH�j�LPSOHPHQWDomR�GR�SODQHMDPHQWR´

�7$9$5(6��������S��������'HVVH�PRGR��R�'2�GHVWDFD�VH�SHOR�ULJRU�FLHQWtILFR��SRQWR�HP�TXH�

VH�GLIHUHQFLD GH�RXWURV�SURFHVVRV�DQDOtWLFRV��6REUH�LVVR��&DHWDQR��0HQGRQoD�H�1HLYD��������S��

���JULIRV�GRV DXWRUHV��H[SOLFDP�

$� DQiOLVH GD� RUJDQL]DomR� GL]� UHVSHLWR� DR� HVIRUoR� GH� LGHQWLILFDomR�� VHSDUDomR� H�
FDUDFWHUL]DomR�GH�VHXV�FRPSRQHQWHV�RX�HOHPHQWRV��FRQVWLWXDP�RX�QmR�SUREOHPDV�H��
JHUDOPHQWH��LQWHJUD�VH�QR�SUySULR�SURFHVVR�GLDJQyVWLFR��2�GLDJQyVWLFR RUJDQL]DFLRQDO�
FRQVLVWH�QD�FROHWD�VLVWHPiWLFD��WUDWDPHQWR�H�LQWHUSUHWDomR�WHRULFDPHQWH�IXQGDPHQWDGD�
GD� LQIRUPDomR�� TXHU� VREUH� D� RUJDQL]DomR� FRPR� XP� WRGR� H� VXD� LQWHUDomR� FRP� R�
DPELHQWH�� TXHU� VREUH� DOJXP RX� DOJXQV GRV� VHXV� FRPSRQHQWHV RX� VREUH� DVSHFWRV�
HVSHFtILFRV�GH�VHX�IXQFLRQDPHQWR��(OH�p�IHLWR�SRU�PHLR�GH�LQYHVWLJDomR�VLVWHPiWLFD�H�
DQiOLVH� GDV� LQIRUPDo}HV� H� SHUPLWH� H[DPLQDU� D� ³FDL[D� SUHWD´� GRV� SURFHVVRV� GH�
WUDQVIRUPDomR�GH�XPD�RUJDQL]DomR�

2EVHUYD�VH DVVLP� TXH� R�'2� p� XP� SURFHVVR� VLVWHPiWLFR�� R� TXDO� WHP� R� ULJRU� FRPR�

FDUDFWHUtVWLFD�H�R�FRQKHFLPHQWR�FRPR�FHUQH��GH�PRGR�TXH��TXDOTXHU�SURFHGLPHQWR�GHVVH�WLSR�

GHYH�VHU�GHVHQYROYLGR�GH�IRUPD�PHWyGLFD��IXQGDPHQWDGD��YLVDQGR�j�TXDOLGDGH�GD�LQIRUPDomR�H�

GRV� UHVXOWDGRV�� 3DUD� WDQWR�� GLIHUHQWHV� IDVHV� RX� HWDSDV� VmR� SRVWDV� FRPR� FRQGLomR� DR�

SURFHGLPHQWR��GH�PRGR�D�WRUQi�OR�VHJXUR��1(:0$1��:$55(1��������7$9$5(6��������

+$55,621��������&85<��������&$(7$12��0(1'21d$��1(,9$��������

1HVVD�SHUVSHFWLYD��&DHWDQR��0HQGRQoD�H�1HLYD��������VXJHUHP�D�H[LVWrQFLD�GH�WUrV�

SURFHGLPHQWRV�EiVLFRV�SDUD�D�DSOLFDomR�GH�XP�GLDJQyVWLFR�YiOLGR�RUJDQL]DFLRQDOPHQWH��,QLFLD�

VH�FRP�D�DGRomR�GH�XP�TXDGUR�WHyULFR�GH�UHIHUrQFLD��TXH�SHUPLWD�HVFODUHFHU�RV�FRPSRQHQWHV�

TXH�VH�SUHWHQGH�HVWXGDU�H�RV�PpWRGRV�GH�GLDJQyVWLFR�D�XWLOL]DU��$�VHJXLU��R�GLDJQyVWLFR�HP�VL��

FRPS}H�VH�SHOD�UHFROKD��R�WUDWDPHQWR�H�D�LQWHUSUHWDomR�GDV�LQIRUPDo}HV��3RU�ILP��SRVLFLRQD�VH�

D�GHYROXomR�j�RUJDQL]DomR�GRV�UHVXOWDGRV��SRU�PHLR�GH�IHHGEDFNV�SUHYLDPHQWH�DFRUGDGRV�FRP�

RV�UHVSRQViYHLV�RUJDQL]DFLRQDLV�



��

e� RSRUWXQR� HVFODUHFHU TXH� DV� LQIRUPDo}HV� QR� FRQWH[WR� GLDJQyVWLFR� WUDQVLWDP��

SULQFLSDOPHQWH�� HP� WRUQR GRV� SUREOHPDV� RUJDQL]DFLRQDLV�� RV� TXDLV�� SRU� VXD� YH]�� VmR�

FRPSUHHQGLGRV�FRPR�ODFXQDV�HQWUH�D�FRQGLomR�DWXDO�H�D�LGHDO�GD�LQVWLWXLomR��LQFOXLQGR�WDPEpP�

GLIHUHQoDV�HQWUH�D�VLWXDomR�H[LVWHQWH�H�D�TXH�VH�GHYH�DOFDQoDU SDUD�QRYDV�SURSRVWDV�RX�SDGU}HV�

GH�GHVHPSHQKR��+$55,621��������

$VVLP�� SDUD� 1HZPDQ� H�:DUUHQ� �������� XP� GLDJQyVWLFR� DSURIXQGDGR� HQYROYH� WUrV�

SURFHGLPHQWRV� EiVLFRV�� D� LGHQWLILFDomR� GH ODFXQDV� HQWUH� R� HVWDGR� DWXDO� H� R� GHVHMDGR� SHOD�

RUJDQL]DomR�� D�GHILQLomR�GH FDXVDV� ILQDLV� H� LQWHUPHGLiULDV�SDUD� DV� ODFXQDV� LGHQWLILFDGDV�� H� D�

LQWHUSUHWDomR�GDV SRVVLELOLGDGHV�GD�RUJDQL]DomR�GH�SURSRU�VROXo}HV�SDUD�HVVDV�ODFXQDV�

&XU\��������GHIHQGH�D�PHWRGRORJLD�GLDJQyVWLFD�HP�WUrV�IDVHV�SULQFLSDLV��1D�SULPHLUD��

UHDOL]D�VH�R�GLDJQyVWLFR�VLWXDFLRQDO�GDV�FDXVDV��FRPSRVWR�SRU�GXDV�VXEHWDSDV��OHYDQWDPHQWR�H�

FUtWLFD�GR�OHYDQWDPHQWR��QD�IDVH�VHJXLQWH��VXJHUH�VH�R�HVWXGR�GDV�VROXo}HV�GRV�SUREOHPDV��HP�

TXH�Ki�R�SODQHMDPHQWR�GDV�VROXo}HV�H�FUtWLFDV�GR�SODQHMDPHQWR��H��SRU�ILP��QD�WHUFHLUD�IDVH�Ki�D�

LPSOHPHQWDomR� GDV� PXGDQoDV�� FRPSRVWD� SHOD� LPSODQWDomR� GDV� SURSRVWDV� H� FRQWUROH� GH�

UHVXOWDGRV�

'H� IRUPD� PDLV� HVSHFtILFD�� 7DYDUHV� ������� DVVXPH� TXH� SDUD� TXH� R� 'LDJQyVWLFR�

2UJDQL]DFLRQDO�DWLQMD�RV�ILQV�SURSRVWRV�p�QHFHVViULR�XP�SURFHGLPHQWR�VLVWHPDWL]DGR�HP�WUrV�

HWDSDV�� D�SULPHLUD�GHYH� GLIHUHQFLDU�TXHVW}HV�RX� SUREOHPDV��TXH� HVWHMDP�GHQWUR�GD� HVIHUD�GH�

WRPDGD�GH�GHFLVmR�GRV� DWRUHV�RUJDQL]DFLRQDLV��GDTXHOHV�TXH� OKHV� VmR�H[WHUQRV��H�GLIHUHQFLDU�

SUREOHPDV�UHDLV�GH�VLQWRPDV��1HZPDQ�H�:DUUHQ��������H[SOLFDP�TXH�R�GLDJQyVWLFR�LPSULPH�

FRPSOH[LGDGH�SRUTXH�XP�PHVPR�FRQMXQWR�GH�VLQWRPDV�SRGH�OHYDU�D�XPD�VpULH�GH�GLIHUHQWHV�

FDXVDV�� R� TXH� UHTXHU� DWHQomR� QD� FRQGXomR� GHVVDV� LQIRUPDo}HV�� $� VHJXQGD� HWDSD� p� D� GH�

SULRUL]DomR� GRV� SUREOHPDV� ± TXDQGR�� GH� XP� Q~PHUR� H[WHQVR� GH� DFKDGRV�� GHILQLU� TXDLV�

SUREOHPDV�VmR�PDLV� UHOHYDQWHV�SDUD�RV�SURSyVLWRV�HVWLSXODGRV�RX�TXH�H[LMDP�UHVSRVWDV�PDLV�

XUJHQWHV��$�~OWLPD�p�D�LGHQWLILFDomR�GDV�FDXVDV�H�HIHLWRV�GRV�SUREOHPDV��SDUD�TXH�VHMD�SRVVtYHO�

DJLU�GH�IRUPD�PDLV�DPSOD�QDV�FRUUHo}HV�

$GHPDLV��+DUULVRQ��������FRPSUHHQGH�TXH�R�'2�GHYH�DWHQGHU�VLPXOWDQHDPHQWH�WUrV�

³IDFHWDV´� SDUD� DWLQJLU� HIHWLYLGDGH� JOREDO�� SURFHVVR�� LQWHUSUHWDomR� H� PpWRGR�� 2� SURFHVVR�

UHODFLRQD�VH� DR� WUDEDOKR� GHVHQYROYLGR� FRP� RV� PHPEURV� GD� RUJDQL]DomR� SDUD� SODQHMDU� H�

DGPLQLVWUDU�R�GLDJQyVWLFR��EHP�FRPR�GHOLQHDU� DV�GHYROXWLYDV��$� LQWHUSUHWDomR�YLQFXOD�VH� DR�

SURFHVVR� GH� HVFROKD� GH� PRGHORV� SDUD� HPEDVDU� R� SURFHVVR� GLDJQyVWLFR�� SDUD� LGHQWLILFDU� RV�

SUREOHPDV�RUJDQL]DFLRQDLV�H�SDUD�DQDOLVDU�RV�DFKDGRV��2�PpWRGR� WUDWD�GD�HVFROKD�GD� WpFQLFD�

FLHQWtILFD��GR�GHVHQKR�H�GRV� LQVWUXPHQWRV�D�VHUHP�XWLOL]DGRV�QR�SURFHVVR�GLDJQyVWLFR�SDUD�R�

OHYDQWDPHQWR�GRV�GDGRV�



��

2V�HOHPHQWRV�³SURFHVVR��LQWHUSUHWDomR�H�PpWRGR´�VmR�DFROKLGRV�SHODV�IDVHV�GH��HVFXWD��

HP�TXH�D�RUJDQL]DomR�H�R�SHVTXLVDGRU�DOLQKDP�H[SHFWDWLYDV��H[SORUDP�SUREOHPDV�H�GHILQHP��

GHYROXWLYDV��FRQWUDWR��TXDQGR�D�RUJDQL]DomR�H�R�SHVTXLVDGRU�DFRUGDP�D�QDWXUH]D�GLDJQyVWLFD��

GHVHQKR�GR�HVWXGR��QD�TXDO�VH�GHILQHP�PpWRGRV��SURFHVVRV�GH�PHGLGD�H�GH�FROHWD��OHYDQWDPHQWR�

GH�GDGRV��DQiOLVH�GRV�GDGRV��H��SRU�~OWLPR� IHHGEDFN��HP�TXH�Ki�D�DSUHVHQWDomR�GRV�DFKDGRV�

�+$55,621��������

'H� IRUPD� PDLV� PLQXFLRVD�� +DUULVRQ� ������� DSRQWD DLQGD TXH� R� SURFHVVR� GH�

LGHQWLILFDomR� GRV� SUREOHPDV� GHYH� VHJXLU� FLQFR� ³WDUHIDV´�� LQWHUSUHWDU� D� VLWXDomR� LQLFLDO� GR�

SUREOHPD��UHGHILQL�OR��HQWHQGHU�R�HVWDGR�SUHVHQWH�GR�SUREOHPD�QD�RUJDQL]DomR�H�SDUD�RV�DWRUHV��

H�LGHQWLILFDU�IRUoDV�IDYRUiYHLV�H�FRQWUD�DV�PXGDQoDV��3DUD�D�PHOKRU�FRPSUHHQVmR�GHVVDV�HWDSDV��

VXJHUH�TXHVW}HV�TXH�DSRLDP�R�UHFRQKHFLPHQWR�GD�VLWXDomR��FRQIRUPH�GLVSRVWR�QR�4XDGUR���

4XDGUR����3URFHVVR�LQWHUSUHWDWLYR�GH�SUREOHPDV�RUJDQL]DFLRQDLV�HP�FLQFR�WDUHIDV
7$5()$6 48(67®(6

���,QWHUSUHWDU D�VLWXDomR�LQLFLDO�GR�
SUREOHPD

&RPR� R� FOLHQWH� GHILQH� LQLFLDOPHQWH� RV� SUREOHPDV�� DV� QHFHVVLGDGHV� H�
PXGDQoDV� UHYHVWLGDV� SDUD� D� RUJDQL]DomR� RX� D� XQLGDGH"�&RPR�R� FOLHQWH�
SHUFHEH�R�HVWDGR�GHVHMiYHO�SDUD�D�RUJDQL]DomR"

���5HGHILQLU�R�SUREOHPD

&RPR�RV�SUREOHPDV�SRGHP�VHU�UHGHILQLGRV SDUD�VHUHP�LQYHVWLJDGRV�H�WHU�
VROXo}HV� YLiYHLV"� 4XDLV� SUHVVXSRVWRV� VREUH� DRQGH� D� RUJDQL]DomR� TXHU�
FKHJDU�H�DV� VXDV�GHILQLo}HV�GH�HILFiFLD� VHUmR�XWLOL]DGRV�QR�GLDJQyVWLFR"�
&RPR�UHVROYHU�R�SUREOHPD�YDL�FRQWULEXLU�SDUD�D�HILFiFLD�RUJDQL]DFLRQDO"�
4XH� DVSHFWRV� GD� YLGD� RUJDQL]DFLRQDO� VHUmR� RV� SRQWRV� IRFDLV� GR�
GLDJQyVWLFR"

���(QWHQGHU�R�HVWDGR�SUHVHQWH

4XDLV�LQGLYtGXRV��JUXSRV�H�FRPSRQHQWHV�GD�RUJDQL]DomR�VmR�PDLV�DIHWDGRV�
SHORV�SUREOHPDV�H� VHUmR�PDLV�HQYROYLGRV�RX� DWLQJLGRV�SRU VXD� VROXomR"�
4XDO�R�HVWDGR�DWXDO�GR�SUREOHPD�H�FRPR�HVWi�VHQGR�OLGDU�FRP�LVVR"�&RPR�
RV�HQYROYLGRV�GHILQHP�RV SUREOHPDV H�VXJHUHP�UHVROYr�ORV"

��� ,GHQWLILFDU� IRUoDV� IDYRUiYHLV� H�
FRQWUD�DV�PXGDQoDV

4XDLV�RV�JUXSRV�LQWHUQRV�H�H[WHUQRV�H�FRQGLo}HV�VmR�IRQWHV�GH�UHVLVWrQFLD�
RX� GH� PXGDQoD� RUJDQL]DFLRQDO"� 4XDO� D� FDSDFLGDGH� GH� PXGDQoD� GDV�
SHVVRDV�H�JUXSRV�PDLV�DIHWDGRV�SHORV�SUREOHPDV"�(VVHV�SRVVXHP�LQWHUHVVH�
FRPXP�SDUD�WUDEDOKDU�HP�FRQMXQWR�SDUD�D�UHVROXomR"

���'HVHQYROYHU�VROXo}HV�YLiYHLV
4XDLV� FRPSRUWDPHQWRV� H� DUUDQMRV� RUJDQL]DFLRQDLV� SRGHP� VHU� DOWHUDGRV�
PDLV� IDFLOPHQWH� SDUD� UHVROYHU� R� SUREOHPD� H�PHOKRUDU� D� HILFiFLD"�4XDLV�
LQWHUYHQo}HV�VmR�PDLV�VXVFHWtYHLV�GH�SURGX]LU�RV�UHVXOWDGRV�GHVHMDGRV"

)RQWH��$GDSWDGR�GH�+DUULVRQ��������

'R�ODGR�GLUHLWR�GR�4XDGUR � VmR�HYLGHQFLDGDV�SHUJXQWDV�TXH�SHUPLWHP�D�FRQGXomR�GR�

SURFHVVR� GH� DQiOLVH� GRV� SUREOHPDV� QDV� FLQFR� IDVHV� LQWHUSUHWDWLYDV�� TXH� FRQWULEXHP� SDUD� D�

LGHQWLILFDomR�GH�HOHPHQWRV�EiVLFRV�DR�GLDJQyVWLFR�H�SDUD�D�SURSRVLomR�GH�VROXo}HV�TXH�OHYDP��

VHJXQGR�+DUULVRQ���������DR�³DSULPRUDPHQWR�RUJDQL]DFLRQDO´�

$V�HWDSDV�RX� IDVHV�GHVFULWDV� DSRQWDP�D� SUHRFXSDomR�HP�HVWDEHOHFHU�SURFHGLPHQWRV�

PtQLPRV�HP�UHODomR�DR�GLDJQyVWLFR�H�j LGHQWLILFDomR�GH SUREOHPDV�RUJDQL]DFLRQDLV��HP�TXH�VH�

GHVWDFD��D�HVFROKD�GH�XPD�DERUGDJHP��&$(7$12��0(1'21d$��1(,9$�������� R�FRQWDWR�



��

LQLFLDO�FRP�D�RUJDQL]DomR �+$55,621�������� D�GHILQLomR�GH�PRGHOR�H�WpFQLFDV�GH�FROHWD�GH�

GDGRV �&$(7$12��0(1'21d$��1(,9$�������� R�OHYDQWDPHQWR��D�VHOHomR�H�D�LQWHUSUHWDomR�

GH LQIRUPDo}HV �1(:0$1��:$55(1��������7$9$5(6��������+$55,621��������&85<��

������&$(7$12��0(1'21d$��1(,9$���������H�D�FRQVWLWXLomR�GH GHYROXWLYDV �1(:0$1��

:$55(1�� ������ +$55,621�� ������ &85<�� ������ &$(7$12�� 0(1'21d$�� 1(,9$��

������ HWDSDV�HVVDV�TXH� SRU�FRQVWLWXtUHP�VH�UHIHUrQFLD� VmR�DVVXPLGDV�SDUD�HVWH�WUDEDOKR�

&DHWDQR��0HQGRQoD� H�1HLYD� ������� UHIRUoDP�TXH�SHVTXLVDV�RUJDQL]DFLRQDLV�GHUDP�

RULJHP�D�GLYHUVDV�DERUGDJHQV�WHyULFDV�TXH�DWLQJHP�D�PDQHLUD�GH�FRQFHLWXDU��PHGLU�H�DQDOLVDU�DV�

RUJDQL]Do}HV� RX VXDV� SDUWHV� H� D� HOHJHU� PRGHORV GLDJQyVWLFRV�� 3RU� VXD� YH]�� RV� PRGHORV�

GLDJQyVWLFRV� FRQILJXUDP�VH� SRU� XP� FRQMXQWR� GH� SDUkPHWURV� TXH� SURFXUDP� HVSHFLILFDU� RV�

FRPSRQHQWHV�RUJDQL]DFLRQDLV�H�RV�SULQFLSDLV�IDWRUHV�TXH�RV�DIHWDP��$VVLP��VHQGR�P~OWLSODV�DV�

SRVVLELOLGDGHV�GH�FRPR�LQWHUSUHWDU XPD�RUJDQL]DomR�± GDGR�VHX�FDUiWHU�FRPSOH[R��025*$1��

������± GLIHUHQWHV�PRGHORV� HPHUJHP� VXEVLGLDU� R� DFHVVR� D� HVVDV�� D� GHSHQGHU� GR� DUFDERXoR�

WHyULFR�DFLRQDGR�FRPR�IXQGDPHQWR��GD�RUJDQL]DomR�LQYHVWLJDGD�H�GRV�REMHWLYRV DVVXPLGRV�

$GHPDLV�� RV� PRGHORV� SRGHP� VHU� DSOLFDGRV�� DGDSWDGRV� RX� FULDGRV� FRP� EDVH� QD�

QHFHVVLGDGH�GH�FDGD�VLWXDomR LQYHVWLJDGD��FDEHQGR��FRQWXGR��VHU�WHRULFDPHQWH�VXVWHQWDGRV�SDUD�

JHUDU�UHVXOWDGRV�ILiYHLV��8PD�DQiOLVH�H[SORUDWyULD�GD�RUJDQL]DomR�WDPEpP�VH�ID]�RSRUWXQD�SDUD�

VXEVLGLDU�D�HVFROKD�GR�PRGHOR��,GHQWLILFDU DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GD�iUHD�D�VHU�LQYHVWLJDGD

DMXGD��FRQIRUPH�+DUULVRQ���������D�SODQHMDU�H�DGPLQLVWUDU�R�GLDJQyVWLFR�

+DUULVRQ��������H�&DHWDQR��0HQGRQoD�H�1HLYD��������DILUPDP�TXH�D�DSOLFDomR�GH�XP�

PRGHOR� VH� TXDOLILFD� j� PHGLGD� TXH� DFLRQD� FRQKHFLPHQWRV� GDV� FLrQFLDV� VRFLDLV� H� GR�

FRPSRUWDPHQWR�TXH�DMXGHP�D�VXSRUWDU�R�SURFHGLPHQWR�H�VHXV�UHVXOWDGRV���0RUJDQ���������GR�

PHVPR� PRGR�� DUJXPHQWD� TXH� VH� FRQILJXUD� XPD� YDQWDJHP� LPSRUWDQWH� QR� GLDJQyVWLFR� D�

XWLOL]DomR�GH�GLIHUHQWHV�SHUVSHFWLYDV�WHyULFDV�SDUD�D�FRPSUHHQVmR�GH�IHQ{PHQRV�RX�SUREOHPDV�

1HVVD�SHUVSHFWLYD��)RQWRXUD��$OIDLD�H�)HUQDQGHV�������� HP�HQVDLR�WHyULFR� GHIHQGHP�

TXH�D� FRQFHSomR�KLVWyULFD� VHUYH� DRV� HVWXGRV�RUJDQL]DFLRQDLV�� VXJHULQGR�R� XVR�GHVVD� FLrQFLD�

FRPR� PHLR� GH� DXPHQWDU D� FRPSUHHQVmR� GD� GLQkPLFD� RUJDQL]DFLRQDO�� (QIDWL]DP�� DVVLP�� D�

QHFHVVLGDGH�GH�SHVTXLVDV�HPStULFDV�TXH�VH�XWLOL]HP GD�SURSRVWD� 'R�PHVPR�PRGR� 6HPHQWHOOL�

��������WDPEpP�SRU HQVDLR�WHyULFR��DGYRJD�VREUH R�XVR�GD�ILORVRILD QD�WHRULD�H�QD�SUiWLFD�GR�

'LDJQyVWLFR�2UJDQL]DFLRQDO H�QD�JHVWmR�GD�PXGDQoD��SURSRQGR�R�XVR�GR FRQFHLWR�IRXFDXOWLDQR

GH�SDUUKHVLD ± R�TXDO UHSUHVHQWD�R�GLVFXUVR�GH�DOJXpP�HP�GLVSDULGDGH�GH�SRGHU��$ SURSRVWD�

UHFDL� VREUH� D� DQiOLVH� GR� GLVFXUVR� FRPR� XPD� IHUUDPHQWD� SDUD� GHVFREULU� DVSHFWRV� GD� FRDomR�

RUJDQL]DFLRQDO�� GH� PRGR� D� FRUULJLU� GLVWRUo}HV� H� SURPRYHU� R� DSULPRUDPHQWR� GD� SUiWLFD�

LQVWLWXFLRQDO� 1R�HVWXGR�VXJHUH�VH D�DSOLFDomR�SUiWLFD�GR�FRQFHLWR�HP�SHVTXLVDV�RUJDQL]DFLRQDLV�
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&RPR�UHVXOWDGR��R�SULQFLSDO�SURGXWR�GR�'LDJQyVWLFR�2UJDQL]DFLRQDO�p�D�GHYROXWLYD��$�

HQWUHJD�GRV GDGRV�H�LQIRUPDo}HV�OHYDQWDGRV�SRU�PHLR�GR�SURFHVVR�GLDJQyVWLFR�p�R�TXH�YDOLGD�R�

SURFHGLPHQWR�SDUD�D�RUJDQL]DomR��YLVWR�TXH�p�DSHQDV�D�SDUWLU�GHVVD�HQWUHJD�TXH�VH�WRUQD SRVVtYHO�

D WRPDGD�GH GHFLV}HV��1(:0$1��:$55(1��������7$9$5(6��������+$55,621��������

&$(7$12��0(1'21d$��1(,9$���������2V�SUREOHPDV�LGHQWLILFDGRV�GHYHP�VHU�GLVFXWLGRV�

H�FULWLFDGRV D�ILP�GH�FRPSRU�XP�SODQR�GH�DomR�SDUD�R�UHDOLQKDPHQWR�HVWUDWpJLFR�

&DHWDQR��0HQGRQoD�H�1HLYD��������DOHUWDP�TXH�DV�GHYROXWLYDV�SRGHP�JHUDU�GHVFRQIRUWR�

SDUD�D�RUJDQL]DomR�TXDQGR�RV�UHVXOWDGRV�GLYHUJHP�GR�HVSHUDGR��H[LJLQGR�FXLGDGR�QD�FRQGXomR�

GDV�HQWUHJDV��+DUULVRQ���������QHVVH�VHQWLGR��DILUPD�TXH�RV�IHHGEDFNV WHQGHP�D�VHU�UHFHELGRV�

FRP�PDLV�FUHGLELOLGDGH�VH��UHOHYDQWHV�H�FRPSUHHQVtYHLV�SHORV�PHPEURV��GHVFULWLYRV��DR�LQYpV�

GH� DYDOLDWLYRV�� FODURV� H� HVSHFtILFRV�� UHIHULQGR�VH� D� VLWXDo}HV� H� FRPSRUWDPHQWRV� FRQFUHWRV� H�

LOXVWUDQGR� DV� JHQHUDOL]Do}HV�� FRPSDUDWLYRV�� UHODFLRQDQGR�VH� FRP� XQLGDGHV� VLPLODUHV� RX�

RUJDQL]Do}HV��RSRUWXQRV��DSUHVHQWDQGR�VH�ORJR�DSyV�D�FROHWD�GRV�GDGRV��FUtYHO��XWLOL]DQGR�VH�GH�

LQIRUPDo}HV� VREUH� GDGRV� YiOLGRV�� VHQVtYHLV� DRV� SURFHVVRV� KXPDQRV�� REMHWLYRV�� SUiWLFRV� H�

YLiYHLV��H�IOH[tYHLV��SDUD�TXH�RV�PHPEURV�VHMDP�FDSD]HV�GH�ID]HU�LQWHUSUHWDo}HV�H�GHFLV}HV�VREUH�

SRVVtYHLV�Do}HV�

2�'LDJQyVWLFR�2UJDQL]DFLRQDO�p��HQILP��XP�SURFHGLPHQWR�UREXVWR H DQDOtWLFR��'HVVDUWH��

&XU\��������UHVVDOWD�TXH�D�FRQGXomR GH�XP�'2�H[LJH�HVSHFLDOLGDGH SDUD�TXH�VHMDP DSOLFDGRV�

WDQWR� DV� WpFQLFDV� GH� SHVTXLVD� TXDQWR� R SHQVDPHQWR� FULDWLYR� QHFHVViULR j� LGHQWLILFDomR� GRV�

SUREOHPDV�� j� GHWHUPLQDomR� GDV� FDXVDV� H� j� SURSRVLomR� GH� VROXo}HV�� $OpP GLVVR�� UHTXHU� XP�

SODQHMDPHQWR�FXLGDGRVR��TXH�SUHYr�R�HQYROYLPHQWR�SRVLWLYR�GR�S~EOLFR�LQWHUQR��SDUD�TXH�HVVH��

LPSOLFDGR�QD�DWLYLGDGH��DSUHQGD�D�OHYDQWDU�SUREOHPDV�H��DQWHFLSDQGR�D�FRUUHVSRQVDELOLGDGH��VHMD�

FDSD]�GH�SURSRU�VROXo}HV�SDUD�DV�GLVWRUo}HV�HQFRQWUDGDV��(��DLQGD��UHIRUoD�R�FXLGDGR�FRP�RV�

SUD]RV��2�GLDJQyVWLFR�GHYH�VHU�GHVHQYROYLGR�QR�PHQRU�HVSDoR�GH�WHPSR�SRVVtYHO��SDUD�TXH�DV�

LQWHUYHQo}HV� REWHQKDP� RV� UHVXOWDGRV� RSRUWXQRV�� LQFOXVLYH�� VXJHULQGR� D� SRVVLELOLGDGH� GH� VHU�

FRQGX]LGR�HP�VXEXQLGDGHV�RX�VREUH�SUREOHPDV�HVSHFtILFRV��HP�FDVR�GH�SURMHWRV�PDLRUHV�

(P�IDFH�GR�H[SRVWR��YHULILFD�VH�FRPR�UHFXUVR�WpFQLFR�SDUD�D�JHVWmR�RUJDQL]DFLRQDO�R�

FXUVR�H�D�DSOLFDELOLGDGH�GR�SURFHGLPHQWR�'LDJQyVWLFR� EHP�FRPR�VXD�YDOLGDGH�H�RV�FXLGDGRV��

2� '2�� PHWRGRORJLFDPHQWH� H� WHRULFDPHQWH� VXVWHQWDGR�� SHUPLWH� R� FRQKHFLPHQWR� GRV�

FRPSRQHQWHV�RUJDQL]DFLRQDLV��R�TXH�TXDOLILFD�D�WRPDGD�GH�GHFLVmR��R�SODQHMDPHQWR�HVWUDWpJLFR

H�XPD�DWXDomR�HILFLHQWH�H�HILFD]�HP�UHODomR�DRV�REMHWLYRV�HVWLSXODGRV�SHOD�RUJDQL]DomR��3DUD�

PHOKRU� FRPSUHHQVmR GR� SURFHGLPHQWR�� YLVWR� R� VHX� FDUiWHU� FLHQWtILFR�� FDEH� GHVWDFDU� QHVVH�

SURFHVVR R�SDSHO�GDV�DERUGDJHQV�SDUD�D�LQWHUSUHWDomR�RUJDQL]DFLRQDO��EHP�FRPR�GRV�PRGHORV�

GLDJQyVWLFRV�TXH�VXUJHP�GHVVH�HVSHFWUR��DVVXQWRV�GLVFXWLGRV�D�VHJXLU�
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����� $V�RUJDQL]Do}HV�H�DERUGDJHQV WHyULFDV

%DVWRV� HW� DO�� ������� S�� ���� HVFODUHFHP� TXH� ³RUJDQL]DomR´� VH� WUDWD� GH� XP� WHUPR�

SROLVVrPLFR� IOXLQGR��HQWUH�RXWUDV�DFHSo}HV��GHVGH ³R�DWR�RX�HIHLWR�GH�RUJDQL]DU´��³PRGR�SHOR�

TXDO�VH�RUJDQL]D�XP�VLVWHPD´��DWp�D�³DVVRFLDomR�RX�LQVWLWXLomR�FRP�REMHWLYRV�GHILQLGRV´��%LOKLP�

�������S������QD�PHVPD�SHUVSHFWLYD��GHVWDFD�TXH�R�FRQFHLWR�GH�RUJDQL]DomR�SRVVXL�SHOR�PHQRV�

GRLV� FRQMXQWRV� GH� VLJQLILFDGRV� 2 SULPHLUR� UHIHUH�VH� D� FRQGXWDV� H� SURFHVVRV� VRFLDLV�� DWR� GH�

RUJDQL]DU�DWLYLGDGHV� FRORFDU j�GLVSRVLomR�PHLRV�UHODWLYRV�D�ILQV� H�LQWHJUDU�GLYHUVRV�PHPEURV�

HP�XPD�XQLGDGH�FRHUHQWH��R�VHJXQGR ³GHVLJQD�XQLGDGHV�H�HQWLGDGHV�VRFLDLV��FRQMXQWRV�SUiWLFRV��

FRPR��SRU�H[HPSOR��DV�IiEULFDV��RV�EDQFRV�H�D�$GPLQLVWUDomR�3~EOLFD´�

'HVWH�PRGR��%DVWRV�HW�DO���������GHVWDFDP�TXH D�OLVWD�GH�SRVVLELOLGDGHV�LQWHUSUHWDWLYDV�

VREUH�R�IXQFLRQDPHQWR�RUJDQL]DFLRQDO�WDPEpP�p�H[WHQVD�QR�FDPSR�SUiWLFR�H FLHQWtILFR��TXH�QmR�

GLIHUHQWH��PDQWpP�XP�HVIRUoR�SHUPDQHQWH�HP�GHILQLU�H�H[SOLFDU�D�RUJDQL]DomR��EHP�FRPR�VXDV�

IXQo}HV��FRQWXGR��HVWDQGR GLVWDQWH�GH�XP�FRQVHQVR��

1HVVHV�WHUPRV��DXWRUHV�GH�GLIHUHQWHV�iUHDV�KXPDQDV�H�VRFLDLV�EXVFDP�XP�FDPLQKR�SDUD�

FDWHJRUL]DU�DV�RUJDQL]Do}HV��QmR�UDUR�FRPSDUDQGR�DV�D�RXWURV�WLSRV�GH�HQJUHQDJHQV��RUJDQLVPRV�

RX�VLVWHPDV� VHQGR GHVVDV�LQWHUSUHWDo}HV�TXH�VXUJHP�DV�GLIHUHQoDV�FRQFHLWXDLV��%$6726�HW�DO��

�������'H�XPD�SHUVSHFWLYD� DPSOD�� FRPR�DVVXPH�0RUJDQ� �������S������ DV�RUJDQL]Do}HV� VmR�

IHQ{PHQRV� ³FRPSOH[RV� H� SDUDGR[DLV´�� H�� DVVLP� VHQGR�� FRPSUHHQGr�ODV� RX� GHVFUHYr�ODV�

GHSHQGH��HP�PXLWR��³GR�TXr´�H�³GH�FRPR´�p�REVHUYDGD��$V�WDQWDV�SRVVLELOLGDGHV�GH�H[SOLFDU�XP�

REMHWR� VmR� GLVWLQWDV�� SULQFLSDOPHQWH�� SRUTXH� DR� ID]r�OR�� XP� FRQMXQWR� GH� RXWURV� FRQFHLWRV� p�

DFLRQDGR��1R�FDPSR�FLHQWtILFR��GR�PHVPR�PRGR��DR�DQDOLVDU�XPD�RUJDQL]DomR�H�WHQWDU�H[SOLFi�

OD�R�SHVTXLVDGRU�UHFRUUH�D�XP�FRQMXQWR�GH�SULQFtSLRV��WUDGX]LGRV�SHODV�DERUGDJHQV�WHyULFDV��TXH�

RV�OHYDP�D�SHUFHEHU�H�GHILQLU�RV�FDPLQKRV�GH�DQiOLVH�GR�TXH�HVWi�VHQGR�HVWXGDGR�

2�WHUPR�DERUGDJHP�p�GHVLJQDGR�SDUD�H[SOLFDU�R�PRGR�GH�REVHUYDomR�RX�D�PDQHLUD�FRPR�

VH�FRPSUHHQGH�RX�VH OLGD�FRP�DOJR��)(55(,5$���������$�DERUGDJHP�WHyULFD��QHVVH�VHQWLGR��

UHIHUH�VH� D� XP� FRQMXQWR� GH� FRQVWUXFWRV� FLHQWtILFRV� TXH� DMXGDP� QD� DSUR[LPDomR� FRP�

GHWHUPLQDGR�REMHWR�QD�WHQWDWLYD�GH�FRPSUHHQGr�OR�RX�H[SOLFi�OR��

1R� FDPSR� GD� DGPLQLVWUDomR�� YDULDQGR� FRP� FRQWH[WR� H� IRUoDV� ± VRFLDLV�� SROtWLFDV� H�

HFRQ{PLFDV� ± SUHVHQWHV� j� pSRFD� GH� FRQFHSomR�� DV� SHVTXLVDV� RUJDQL]DFLRQDLV� IRUDP��

UHVSRQViYHLV�SHOD� HODERUDomR�GH� LQ~PHUDV� DERUGDJHQV�TXH�DMXGDP�D� LQWHUSUHWDU�R� DPELHQWH��

H[SOLFDU� DV� RUJDQL]Do}HV� H� GHILQLU� R� PHOKRU� PHLR� GH� FRQGX]L�ODV� �'$)7�� ������� (QWUH� DV�

SULQFLSDLV�� HYLGHQFLD�VH� DTXL�� D� DERUGDJHP� FOiVVLFD�� D� DERUGDJHP� FRPSRUWDPHQWDO�� D�
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DERUGDJHP� HVWUXWXUDO�� D� DERUGDJHP� SROtWLFD�� D� DERUGDJHP� VLVWrPLFD� H� D� DERUGDJHP�

FRQWLQJHQFLDO�

$�DERUGDJHP�FOiVVLFD�UH~QH�SUHPLVVDV�GDV�WHRULDV�WUDGLFLRQDLV�GD�RUJDQL]DomR��FRPR�D�

WHRULD�GD�DGPLQLVWUDomR�FLHQWtILFD�RX�D�WHRULD�EXURFUiWLFD��'$)7���������'H�DFRUGR�FRP�0RUJDQ�

�������� HVVD� DERUGDJHP� WUDGX]� D� RUJDQL]DomR� FRPR� XP� FRQMXQWR� GH� SDUWHV�� FRPSRVWDV� SRU�

GHSDUWDPHQWRV�± SURGXomR��PDUNHWLQJ��ILQDQoDV��SHVVRDO��SHVTXLVD�H�GHVHQYROYLPHQWR�± RV�TXDLV�

VH�FRPSDUDP�D� LQVWLWXLo}HV�PLOLWDUHV�RX�D�SDUWHV�GH�XPD�HQJHQKDULD��$�DGPLQLVWUDomR�p�XP�

SURFHVVR�RUTXHVWUDGR�GH�SODQHMDPHQWR��RUJDQL]DomR��GLUHomR��FRRUGHQDomR�H�FRQWUROH�SDUD�XP�

GHVHPSHQKR IXQFLRQDO��(QWUH�RXWURV�SULQFtSLRV�UHODFLRQDGRV�D�HVVD�DERUGDJHP��GHVWDFDP�VH�D�

KLHUDUTXLD��D�GLVFLSOLQD��D�FHQWUDOL]DomR�GH�DXWRULGDGH H D�GLYLVmR�GH�WUDEDOKR�

$�DERUGDJHP�FRPSRUWDPHQWDO�RX�KXPDQLVWD�FRQFLOLD�HVWXGRV�H�SHVTXLVDV�GDV�FLrQFLDV�

GR�FRPSRUWDPHQWR�± $QWURSRORJLD��3VLFRORJLD� H�6RFLRORJLD� �&85<���������1HVVH� HQIRTXH��

VHJXQGR�&XU\��������H�'DIW���������XPD�RUJDQL]DomR�HILFD]�p�UHVXOWDGR�GR�WUDEDOKR�KXPDQR�±

GH�LQGLYtGXRV�H�JUXSRV�±� H�DGPLQLVWUDU�p�FRPSUHHQGHU�H�FRQKHFHU�DV�SHVVRDV��VXDV�DWLYLGDGHV�H�

QHFHVVLGDGHV� SDUD�PRWLYi�ODV�� GH� IRUPD� TXH� DMXGHP� DV� RUJDQL]Do}HV� D� DWLQJLU� RV� UHVXOWDGRV�

HVWLSXODGRV��0RUJDQ��������GHVWDFD�TXH�DV�LGHLDV�GDV�WHRULDV�GR�FRPSRUWDPHQWR��TXH�FRORFDUDP�

DV�SHVVRDV�FRPR�FHQWUR�GR�RUJDQLVPR�RUJDQL]DFLRQDO��VHUYLUDP�GH�EDVH�SDUD�R�GHVHQYROYLPHQWR�

GD�DGPLQLVWUDomR�GH 5+�

2�IRFR�GD�DERUGDJHP�HVWUXWXUDO��FRQIRUPH�&DHWDQR��0HQGRQoD�H�1HLYD���������UHFDL�

QRV�GLVSRVLWLYRV�RUJDQL]DFLRQDLV��GDQGR�UHOHYkQFLD�DRV�REMHWLYRV��j�HVWUXWXUD��j�WHFQRORJLD�H�DRV�

SDSpLV��$V�WHRULDV�GHVVD�DERUGDJHP�SURFXUDP�DQDOLVDU�R�GHVHPSHQKR�GRV�LQGLYtGXRV�FRP�EDVH�

HP� VHX�SRVLFLRQDPHQWR� QD� HVWUXWXUD�RUJDQL]DFLRQDO�� DVVXPLQGR��SRU� H[HPSOR��TXH�R� HVSDoR�

VRFLDO�H�DV�UHGHV�GH�UHODo}HV�GRV�LQGLYtGXRV�LQIOXHQFLDP�VXDV�DWLWXGHV�H�FRPSRUWDPHQWR�

$�³DERUGDJHP�SROtWLFD�SHUVSHFWLYD�DV�RUJDQL]Do}HV�FRPR�DUHQDV�RQGH�VH�GHVHQURODUDP�

MRJRV� GH� SRGHU� FRP� EDVH� HP� FROLJDo}HV� GH� LQWHUHVVH� H� GH� OXWD� SHOR� GRPtQLR� GRV� UHFXUVRV�

RUJDQL]DFLRQDLV´� �&$(7$12��0(1'21d$��1(,9$��������S�������$V�DQiOLVHV� VREUH�HVVD�

DERUGDJHP�� VHJXQGR� 0RUJDQ �������� XWLOL]DP� WHUPRV� H� H[SUHVV}HV� TXH� FRPSDUDP� D�

RUJDQL]DomR�D�VLVWHPDV�SROtWLFRV��FRPR�DXWRFUDFLD�RX�GHPRFUDFLD��$�DERUGDJHP�SROtWLFD�UHFRUUH�

j�DQiOLVH�VLVWHPiWLFD�GD�RUJDQL]DomR�EDVHDQGR�VH�HP�WUrV�HOHPHQWRV��LQWHUHVVH��FRQIOLWR�H�SRGHU��

$�DERUGDJHP VLVWrPLFD�GHVWDFD�VH�GHQWUR�GDV�DERUGDJHQV� FRQWHPSRUkQHDV��SRLV�FRP�

EDVH� QHOD� R� DPELHQWH� H[WHUQR� SDVVD� D� WHU� UHOHYkQFLD� SDUD� D� FRPSUHHQVmR� GD� GLQkPLFD�

RUJDQL]DFLRQDO��TXH�UHIRUoD�D�QDWXUH]D�DGDSWDWLYD�GD�RUJDQL]DomR�H�D�REVHUYD�FRPR�UHVXOWDGR�GH�

YDULiYHLV H[WHUQDV�H�LQWHUQDV��&$(7$12��0(1'21d$��1(,9$���������2�HQIRTXH�VLVWrPLFR��

H[SOLFD� 0RUJDQ� �������� IXQGDPHQWD�VH� QR� SULQFtSLR� GH� TXH� DV� RUJDQL]Do}HV� VmR� FRPR�
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RUJDQLVPRV�ELROyJLFRV�H�TXH��FRPR�WDLV��HVWmR�³DEHUWRV´�DR�PHLR��GHYHQGR�DWLQJLU�XPD�UHODomR�

DSURSULDGD�FRP�HOH�SDUD�TXH�JDUDQWD�D�VREUHYLYrQFLD� ³2V�VLVWHPDV�DEHUWRV�GHYHP�LQWHUDJLU�FRP�

R�DPELHQWH�SDUD�VREUHYLYHUHP´��'$)7��������S������'HVWH�PRGR��D rQIDVH�GD�DERUGDJHP�LQFLGH�

VREUH�R�DPELHQWH��QD�H[LVWrQFLD�GH�VXEVLVWHPDV�LQWHU�UHODFLRQDGRV�H�QD�WHQWDWLYD�GH�HQWHQGHU�R�

IXQFLRQDPHQWR�GHVVDV�XQLGDGHV�SDUD�HOLPLQDU�GLVIXQo}HV�

$�DERUGDJHP�FRQWLQJHQFLDO�RX�VLWXDFLRQDO�H[SOLFD�D�RUJDQL]DomR�FRPR�VLVWHPDV�VRFLDLV�

FRPSRVWRV�GH�SDUWHV�LQWHUGHSHQGHQWHV��GH IRUPD�TXH�VH�XPD�GHVVD�SDUWHV�± RX�VXEVLVWHPDV ±

VRIUH�DOWHUDomR��DV�RXWUDV�SDUWHV� WDPEpP�VmR�DIHWDGDV��(VVD�DERUGDJHP�DMXGD�D�FRPSUHHQGHU�

FRPR�SHVVRDV��WDUHIDV��WHFQRORJLD�H�DPELHQWH�VH�UHODFLRQDP�H�GHSHQGHP�XQV�GRV�RXWURV��&85<��

�������³$V�FRQWLQJrQFLDV��RX�YDULiYHLV��H[LVWHP�SDUD�DMXGDU�D�LGHQWLILFDU�H�HQWHQGHU�VLWXDo}HV´�

�'$)7��������S�����

0RUJDQ��������S������DR�H[SOLFLWDU�RV�HOHPHQWRV�GD�WHRULD�FRQWLQJHQFLDO�UHFRUUH�D�WUrV�

SUHVVXSRVWRV��RV�TXDLV�XWLOL]D�SDUD�HOXFLGDU DV�FDUDFWHUtVWLFDV�GD�DERUGDJHP��D�VDEHU�

$V�RUJDQL]Do}HV�VmR�VLVWHPDV�DEHUWRV�TXH�QHFHVVLWDP�GH�FXLGDGRVD�DGPLQLVWUDomR�SDUD�
VDWLVID]HU�H�HTXLOLEUDU�QHFHVVLGDGHV�LQWHUQDV��DVVLP�FRPR�DGDSWDU�VH�D�FLUFXQVWkQFLDV�
DPELHQWDLV� 1mR�H[LVWH�D�PHOKRU�IRUPD�GH�RUJDQL]DU��$�IRUPD�DGHTXDGD�GHSHQGH�GR�
WLSR�GH�WDUHID�RX�DPELHQWH�GHQWUR�GR�TXDO�VH�HVWi�OLGDQGR� $�DGPLQLVWUDomR�GHYH�HVWDU�
SUHRFXSDGD� DFLPD� GH� WXGR� HP� DWLQJLU� µERDV¶� PHGLGDV�� 'LIHUHQWHV� HQIRTXHV� HP�
DGPLQLVWUDomR�GHYHP�VHU�QHFHVViULRV�SDUD�GHVHPSHQKDU�GLIHUHQWHV�DWLYLGDGHV�GHQWUR�
GD� PHVPD� RUJDQL]DomR� H� WLSRV� EHP� GLIHUHQWHV� RX� ³HVSpFLHV´ GH� RUJDQL]Do}HV� VmR�
QHFHVViULRV�HP�GLIHUHQWHV�WLSRV�GH�DPELHQWHV�

$� WHRULD� FRQWLQJHQFLDO�� VHJXQGR� H[SRVWR�� EDVHLD�VH� QD� LQWHUGHSHQGrQFLD� HQWUH� DV�

YDULiYHLV� RUJDQL]DFLRQDLV�� QD� LQH[LVWrQFLD� GH� XP�PRGR�~QLFR�GH� RUJDQL]DU� RX� XPD�PDQHLUD�

XQLYHUVDO� GH� DGPLQLVWUDU�� QD� VXD� UHODomR� FRQWtQXD� FRP� R� DPELHQWH�� H�� SRU� ILP�� QR� IRFR� HP

UHVXOWDGRV�RUJDQL]DFLRQDLV �025*$1���������(VTXHPDWLFDPHQWH��&XU\��������GHPRQVWUD�D�

GLQkPLFD�GD�DERUGDJHP��FRQIRUPH�H[SRVWR�QD�)LJXUD����

)LJXUD����(VWUXWXUD�GD�$ERUGDJHP�&RQWLQJHQFLDO

'D�HVTXHUGD�SDUD�D�GLUHLWD��D�)LJXUD���GHPRQVWUD�TXH�DV�Do}HV�DGPLQLVWUDWLYDV�GHSHQGHP�

GDV�FDUDFWHUtVWLFDV�VLWXDFLRQDLV��GDV�HVSHFLILFLGDGHV�DSUHVHQWDGDV�SDUD�H�SHOD�RUJDQL]DomR��H�TXH��

DSHQDV�TXDQGR�DV�Do}HV�DGPLQLVWUDWLYDV�HVWmR�DGDSWDGDV�D�FDGD�VLWXDomR��DWLQJLUmR�GHYLGDPHQWH�

)RQWH��&XU\��������S�����



��

RV�UHVXOWDGRV�RUJDQL]DFLRQDLV��,VWR�p��GH�DFRUGR�FRP�D�DERUGDJHP�GD�FRQWLQJrQFLD��Ki�SULQFtSLRV�

DGPLQLVWUDWLYRV�DSURSULDGRV�SDUD�RV�GLIHUHQWHV� WLSRV�GH�RUJDQL]Do}HV��DV�TXDLV��FRQVLGHUDQGR�

TXH�QmR�VmR�LJXDLV��GHYHP�VHU�DQDOLVDGDV�GH�DFRUGR�FRP�VXDV�SUySULDV�FDUDFWHUtVWLFDV�SDUD�R�

GHVHPSHQKR�HVSHUDGR��&85<��������

0RUJDQ� ������� S�� ���� DVVXPH� TXH� RV� HVWXGRV� HPSUHHQGLGRV� VRE� D� DERUGDJHP�

FRQWLQJHQFLDO� ³GHUDP� SUHFLVmR� H� UHILQDPHQWR� j� LGHLD� JHUDO� GH� TXH� FHUWDV� RUJDQL]Do}HV�

QHFHVVLWDP�VHU�PDLV�RUJkQLFDV�GR�TXH�RXWUDV´��R�TXH�³UHIRUoRX�H�GHVHQYROYHX�LGHLDV�HPHUJHQWHV�

GH�RXWURV�HVWXGRV´��1HVVH�SRQWR�D�DERUGDJHP�FRQWLQJHQFLDO�WUDoD�VXD�SULQFLSDO�GLIHUHQoD�FRP�

D� DERUGDJHP� VLVWrPLFD��$PEDV� HQWHQGHP� D� RUJDQL]DomR� FRPR�XP� VLVWHPD� DEHUWR� FRQWXGR��

HQTXDQWR�D�~OWLPD�RSHUD�VREUH�D�H[LVWrQFLD�GH�XPD�OyJLFD�RUJDQL]DFLRQDO��D�SULPHLUD�UHFRUUH�jV�

LQFHUWH]DV�GD�RUJDQL]DomR�SDUD�HVSHFLILFDU�FDGD�UHDOLGDGH�

&DEH�HQIDWL]DU TXH�DV SHVTXLVDV�TXH�GHUDP�RULJHP�j DERUGDJHP�FRQWLQJHQFLDO ± HQWUH�

DV�TXDLV�GHVWDFDP�VH�DV�GH�%XUQV� H�6WDONHU��GH�:RRGZDUG�H�DV�FRQGX]LGDV�SRU�/DZUHQFH�H�

/RUVK� ±� IRUDP� HPSUHHQGLGDV� HP� GLIHUHQWHV� WLSRV� GH� LQG~VWULDV�� FDUDFWHUL]DQGR�VH� FRPR�

FRQWLQJHQWHV SRU�EXVFDUHP�FRPSUHHQGHU�D�DGDSWDomR�GDV�HPSUHVDV DR�DPELHQWH��(QWUH RXWURV�

DFKDGRV��RV�HVWXGRV�LQGLFDUDP�TXH�GLVWLQWRV WLSRV�GH�RUJDQL]DomR�VmR�QHFHVViULRV�SDUD�GLIHUHQWHV�

WLSRV� GH� DPELHQWHV�� TXH�RUJDQL]Do}HV� HVWUDWpJLFDV� VmR� FDSD]HV� GH� FRPSDWLELOL]DU� HVWUXWXUD� H�

WHFQRORJLDV�� TXH� DGDSWDo}HV� EHP� VXFHGLGDV� GD� RUJDQL]DomR� DR� DPELHQWH�� GHSHQGHP� GD�

KDELOLGDGH� GD� DOWD� DGPLQLVWUDomR� GH� LQWHUSUHWDU� DV� FRQGLo}HV� GR� DPELHQWH� H� DGRWDU� Do}HV�

FRPSDWtYHLV� HP� UHVSRVWD�� TXH� ID]�VH� QHFHVViULR� YDULDU� RV� HVWLORV GH� DGPLQLVWUDomR� HQWUH� DV�

GLYHUVDV VXEXQLGDGHV�RUJDQL]DFLRQDLV�D�GHSHQGHU�GRV�VXEDPELHQWHV �025*$1��������

3DUD� HVWH� WUDEDOKR� D� RUJDQL]DomR� p� YLVWD� HP� FRQVRQkQFLD� FRP� DV� DERUGDJHQV�

FRQWHPSRUkQHDV� FRP� HQIRTXH� VLVWrPLFR� &RPSUHHQGH�VH�� DVVLP�� TXH� D� RUJDQL]DomR� RSHUD�

FRPR�XP�VLVWHPD�DEHUWR��TXH�VH�FRQILJXUD��VHJXQGR�0RUJDQ��������S�������³SRU�XP�FRQWtQXR�

GH�HQWUDGD��GH�WUDQVIRUPDomR�LQWHUQD��GR�FRPHoR�DR�ILP���VDtGD�H�UHWURDOLPHQWDomR��SRU�PHLR�

GD�TXDO�XP�HOHPHQWR�GD�H[SHULrQFLD�LQIOXHQFLD�R�VHJXLQWH�´��FRQIRUPH�D�)LJXUD����5HIRUoD�VH�

TXH�R�SULQFtSLR�GH�³DEHUWXUD´�p�HVWDEHOHFLGR QD�UHODomR�HQWUH�R�DPELHQWH�± PXQGR�H[WHUQR�± H�R�

IXQFLRQDPHQWR�LQWHUQR�GR�VLVWHPD��TXH�VH�RUJDQL]D�SRU�XPD�LQWHUDomR�GH�³µGHSHQGrQFLD�P~WXD´�

�'$)7��������025*$1��������



��

)LJXUD��� 9LVmR�VLVWrPLFD GH�RUJDQL]DomR

)RQWH��$GDSWDGD GH�0RUJDQ��������

$� )LJXUD� �� DSRQWD� TXH� DV� HQWUDGDV� ± UHFXUVRV� KXPDQRV�� ILQDQFHLURV�� PDWHULDLV� H�

LQIRUPDo}HV� ± VmR� FRORFDGDV� HP� IDYRU� GD� RUJDQL]DomR�� WUDQVIRUPDQGR�VH� SRU� PHLR� GRV�

VXEVLVWHPDV� RUJDQL]DFLRQDLV�� JHUDQGR� EHQV� H� VHUYLoRV� HP� QtYHO� GH� HILFLrQFLD� H� HILFiFLD��$V�

VDtGDV� ± EHQV� H� VHUYLoRV� ± UHWURDOLPHQWDP� R� VLVWHPD�� SHOD� GLVSRQLELOLGDGH� GH� UHFXUVRV� ±

PDWpULDV�SULPDV��HQHUJLD�H�LQIRUPDomR�±��RV�IHHGEDFNV��'$)7��������025*$1��������

&XU\� ������� HVFODUHFH� TXH� RV� VLVWHPDV� VREUHYLYHP� H�PDQWrP� DV� VXDV� FDUDFWHUtVWLFDV�

LQWHUQDV�RUGHQDGDV�VRPHQWH�TXDQGR�LPSRUWDP�GR�DPELHQWH�PDLV�HQHUJLD�GR�TXH�FRQVRPHP�SDUD�

R�SURFHVVR�GH�WUDQVIRUPDomR� $VVLP� HP�XP�SURFHVVR�GLDJQyVWLFR�p�LPSUHVFLQGtYHO�D�FRUUHWD�

LGHQWLILFDomR� GDV� UHODo}HV� HQWUH� DV� VLWXDo}HV� H� RV� SURFHVVRV� GD� RUJDQL]DomR� EHP� FRPR� DV�

GHPDQGDV�H[WHUQDV�GR�DPELHQWH�SDUD�TXH�VHMD�SRVVtYHO VXEVLGLDU�R�HTXLOtEULR�QHFHVViULR�HQWUH�R�

VLVWHPD��D�RUJDQL]DomR��H�DV�QHFHVVLGDGHV�GR�PXQGR�H[WHULRU�

����� 0RGHORV�GLDJQyVWLFRV

'H� DFRUGR� FRP� &DHWDQR�� 0HQGRQoD� H� 1HLYD� ������� RV� PRGHORV� GLDJQyVWLFRV� VH�

FRQILJXUDP�SRU�XP�FRQMXQWR�GH�SDUkPHWURV�TXH�SURFXUDP�HVSHFLILFDU�YDULiYHLV�RUJDQL]DFLRQDLV�

H� RV� SULQFLSDLV� IDWRUHV� TXH� RV� DIHWDP HP� XP� SURFHGLPHQWR� GLDJQyVWLFR�� 6HJXQGR� *UHJRU\�



��

������� XP�PRGHOR�GLDJQyVWLFR�LGHQWLILFD�RV�FRPSRQHQWHV UHOHYDQWHV�GH�XP�VLVWHPD��DSRQWD�DV�

UHODo}HV�HQWUH�HVVHV�H�GHVFUHYH�FRPR�SRGHP�LQIOXHQFLDU�D�SHUIRUPDQFH�GR�VLVWHPD LQYHVWLJDGR�

'H� WRGR�PRGR�� RV�PRGHORV� QmR VmR SURGXWRV� HVWDQTXHV�� SRGHQGR VHU� UHSOLFDGRV� RX�

DGDSWDGRV� FRQIRUPH� D� QHFHVVLGDGH�� ID]HQGR�VH�� FRQWXGR�� LPSUHVFLQGtYHLV SRU� RULHQWDU� R�

SHVTXLVDGRU�� j� PHGLGD� TXH� GHOLPLWDP� RV� DVSHFWRV� D� VHUHP� IRFDOL]DGRV� QD� UHDOLGDGH�

RUJDQL]DFLRQDO��SUHYHQLQGR�R�XVR�LQDGHTXDGR�GH�WHPSR�H�UHFXUVR��FRP�D�DQiOLVH�GH�VXEVLVWHPDV�

FRPSRQHQWHV RX� GLPHQV}HV SRXFR� SHUWLQHQWHV� DRV� REMHWLYRV� GLDJQyVWLFRV �&$(7$12��

0(1'21d$��1(,9$��������

6DHHG�H�:DQJ��������HP�HQVDLR� WHyULFR�QR�TXDO�GLVFXWHP�D�QHFHVVLGDGH�GH� LQFOXLU�D�

VXVWHQWDELOLGDGH�FRPR�XPD�SUHRFXSDomR�DR�SURFHVVR�GLDJQyVWLFR��H[S}HP RV�FRPSRQHQWHV�GH�

DQiOLVH�GH�FLQFR�PRGHORV�UHFRUUHQWHV�QD�OLWHUDWXUD�����0RGHOR�GH�/HDYLWW������������0RGHOR�GH�

:HLVERUG�± RX�PRGHOR�GDV�VHLV�FDL[DV������������0RGHOR�GH�FRQJUXrQFLD������������0RGHOR��6�

± VXEVLVWHPDV� �������� H� R� ��� 0RGHOR� GH� %XUNH�/LWZLQ� �������� RV� TXDLV� VmR DSUHVHQWDGRV

VXPDUL]DGDPHQWH QR�4XDGUR���

4XDGUR����0RGHORV�GLDJQyVWLFRV H�FRPSRQHQWHV GH�DQiOLVH
02'(/2 &20321(17(6 RX�68%6,67(0$6

0RGHOR�GH�/HDYLWW ��(VWUXWXUD
��7HFQRORJLD

��3HVVRDV�
��7DUHIDV

0RGHOR�GH�:HLVERUG��
0RGHOR�GDV�VHLV�FDL[DV

��0HWDV�
� (VWUXWXUD
��5HFRPSHQVDV

��0HFDQLVPRV�~WHLV
��5HODo}HV
��/LGHUDQoD

0RGHOR�GH�FRQJUXrQFLD ��7DUHID�WUDEDOKR
��3HVVRDV

��$UUDQMRV�LQIRUPDLV
��$UUDQMRV�IRUPDLV�

(QWUDGDV��DPELHQWH�H[WHUQR����VDtGDV
0RGHOR�GH�%XUNH�/LWZLQ� ��$PELHQWH�H[WHUQR

��/LGHUDQoD�
��0LVVmR�H�HVWUDWpJLD
��&XOWXUD
��0RWLYDomR�
��(VWUXWXUD
��$WXDomR

��6LVWHPDV
��&OLPD
��3UiWLFDV�GH�JHUHQFLDPHQWR
��1HFHVVLGDGHV�H�YDORUHV�LQGLYLGXDLV
��'HYROXWLYDV�IHHGEDFNV
� &RPSHWrQFLDV�FRUUHVSRQGrQFLD�GH�WUDEDOKR

0RGHOR��6 ��6LVWHPDV
��(VWUDWpJLD
��(VWUXWXUD
��(VWLOR

��9DORUHV�FRPSDUWLOKDGRV
��3HVVRDO
��+DELOLGDGHV

)RQWH��$GDSWDGR�GH�6DHHG�H�:DQJ��������

'R�ODGR�HVTXHUGR�GR�4XDGUR�� HVWmR�GLVSRVWRV�RV�QRPHV�GRV�PRGHORV�H�QD�FROXQD�GD

GLUHLWD� RV� FRPSRQHQWHV RX� VXEVLVWHPDV� LQYHVWLJDGRV�� 'HPRVWUDQGR TXH� D� SUHRFXSDomR� GRV�

PRGHORV� UHFRUUHQWHV� QD� OLWHUDWXUD� UHFDL QD� LGHQWLILFDomR� GH� XP� FRQMXQWR� GH� HOHPHQWRV� TXH�

PRVWUHP VHU FDSD]HV�GH�OHYDU�j LQWHUSUHWDomR�RUJDQL]DFLRQDO�H�GH VHXV�SUREOHPDV� 2�PRGHOR�GH�

/HDYLWW�� SURSRVWR� SHOR� SHVTXLVDGRU� FRP R PHVPR� QRPH� HP� ������ p� XP� GRV� SULPHLURV� D�



��

FRQVLGHUDU�D�RUJDQL]DomR�FRPR�XP�VLVWHPD� $SHVDU�GH�QmR�DJUHJDU�R�DPELHQWH�± VXSUDVLVWHPD

±��DVVXPH�D�RUJDQL]DomR�FRPR�XPD�LQWHUDomR�FRQWtQXD�GH TXDWUR�YDULiYHLV�� WDUHIDV��SHVVRDV�

WHFQRORJLD�H�HVWUXWXUD �/($9,77��������

2�PRGHOR�GH�VHLV�FDL[DV��SURSRVWR�SRU�:HLVERUG�HP�������FRQVLGHUD�VHLV�FRPSRQHQWHV

EDVH SDUD� D� DQiOLVH� RUJDQL]DFLRQDO�� PHWDV� HVWUXWXUD�� UHODo}HV� UHFRPSHQVDV� OLGHUDQoD� H�

PHFDQLVPR� ~WLO�� 2� PRGHOR� EDVHLD�VH� QDV� SUHPLVVDV GH� TXH� SURFHVVRV� IRUPDLV H� LQIRUPDLV�

UHODFLRQDGRV�DRV�FRPSRQHQWHV HVWmR�VRE�FRQVWDQWH�LQWHUDomR�H�GH�TXH�D�RUJDQL]DomR�GHYH�EXVFDU�

HTXLOtEULR FRP�R�DPELHQWH �:(,6%25'��������

:HLVERUG� ������� VXJHUH DOJXPDV� SURSRVLo}HV� SDUD� R OHYDQWDPHQWR� GDV� ODFXQDV�

RUJDQL]DFLRQDLV� 1DV� PHWDV GHYH�VH LGHQWLILFDU� HP� TXH� UDPR� GH� QHJyFLR� D� RUJDQL]DomR� VH�

HQFRQWUD�H�VH�D PLVVmR�RUJDQL]DFLRQDO�p�GH�FRQKHFLPHQWR�GRV�IXQFLRQiULRV��4XDQWR�j HVWUXWXUD��

YHULILFDU FRPR� RV JHUHQWHV� GLVWULEXHP� R� WUDEDOKR� H� VH� D HVWUXWXUD� RUJDQL]DFLRQDO� SURWHJH� D�

UHDOL]DomR�GD�PLVVmR��1D�YDULiYHO�UHODFLRQDPHQWRV��LGHQWLILFDU�TXDO�D�UHODomR�HQWUH�RV�LQGLYtGXRV�

H�D�RUJDQL]DomR�H�FRPR�RV�OtGHUHV�JHUHQFLDP�FRQIOLWRV�H[LVWHQWHV��(P�UHFRPSHQVD��DYHULJXDU�VH�

H[LVWHP� LQFHQWLYRV� SDUD� WRGDV� DV� WDUHIDV� HVVHQFLDLV�� 1D� OLGHUDQoD�� YHULILFDU� TXDO HVWLOR� GH�

OLGHUDQoD p�HPSUHHQGLGR�SHOD�RUJDQL]DomR H�VH�RV�OtGHUHV�PDQWrP�DV�FDL[DV�± FRPSRQHQWHV ±

HP� HTXLOtEULR�� 3RU� ILP�� HP� PHFDQLVPR� ~WLO�� DQDOLVDU� VH� D� RUJDQL]DomR� WHP� WHFQRORJLDV� GH�

FRRUGHQDomR�DSURSULDGDV�SDUD�RV�ILQV�GHWHUPLQDGRV�

.RQWLF���������HP�SHVTXLVD�GH�DERUGDJHP�PLVWD�± FRP�HQWUHYLVWDV H�TXHVWLRQiULRV ±

DSOLFRX�R�PRGHOR�GH�VHLV�FDL[DV�GH�:HLVERUG�HP�XP�EDQFR�LQWHUQDFLRQDO�TXH�RSHUD�QD�6pUYLD��

D� ILP� GH� WHVWDU� D� HILFiFLD� GR� PRGHOR� SDUD� DYDOLDU� RV� IDWRUHV� LQWHUQRV� TXH� DIHWDP� R�

GHVHQYROYLPHQWR� RUJDQL]DFLRQDO�� 2�PRGHOR� UHYHORX�VH� ~WLO� SDUD� D� FRPSUHHQVmR� GR� FHQiULR�

RUJDQL]DFLRQDO� GD� HPSUHVD� LQYHVWLJDGD�� DSRQWDQGR� PDLRU� GHELOLGDGH� QRV� DVSHFWRV� HVWUXWXUD�

RUJDQL]DFLRQDO�H�UHFRPSHQVDV� 'R�PHVPR�PRGR��=KDQJ��6FKPLGW�H�/L��������GHVHQYROYHUDP�

XP�TXDGUR�GLDJQyVWLFR�TXDQWLWDWLYR��FRPELQDQGR�R�PRGHOR�GDV VHLV�FDL[DV GH�:HLVERUG�FRP�

XP�PRGHOR�GH�JHVWmR�GH�FUHVFLPHQWR�TXH�VH�FRQFHQWUD�HP�XP�VLVWHPD�GH�JHVWmR�VXVWHQWiYHO��R�

*URZWK�0DQDJHPHQW�0RGHO�� )RL� HODERUDGR HVWXGR� GH� FDVR� HP� XPD� FRPSDQKLD� SHWUROtIHUD�

FKLQHVD�SDUD�WHVWDU�D�SURSRVWD��RV�UHVXOWDGRV�PRVWUDUDP�TXH�R�TXDGUR�GH�GLDJQyVWLFR�LQWHJUDGR�

IRL�FDSD]�GH�GHOLQHDU�D�VLWXDomR�GD�HPSUHVD��$�SHVTXLVD�TXDQWLILFRX�FRP�VXFHVVR�D�SRVLomR�GH�

FUHVFLPHQWR�H�RV�SULQFLSDLV�IDWRUHV�GH�LQIOXrQFLD�H�DMXGRX�D�SURSRU�VXJHVW}HV�HVSHFtILFDV�SDUD�

LPSXOVLRQDU�D�RUJDQL]DomR�DR�GHVHQYROYLPHQWR�VXVWHQWiYHO��2V�GRLV�HVWXGRV�DSRQWDP�TXH�RV�

UHVXOWDGRV�REWLGRV QmR�VmR�JHQHUDOL]iYHLV��FRPR�HVSHUDGR�SDUD GLDJQyVWLFRV�RUJDQL]DFLRQDLV��

HP�TXH�FDGD�VLWXDomR�p�~QLFD�



��

2� 0RGHOR� GH� FRQJUXrQFLD� GHVHQKDGR� SRU� 1DGOHU H� 7XVKPDQ� HP� ������ REVHUYD� D�

RUJDQL]DomR� FRPR� XP� VLVWHPD� DEHUWR�� R� TXDO� VRIUH� LQWHUIHUrQFLD� GR� DPELHQWH� ± LQSXWV ± H�

LQWHUIHUH�QHVVH�SRU�PHLR�GH�VXDV�VDtGDV�± RXWSXWV ±��H�PDLV�GR�TXH�XP�FRQMXQWR�GH�HOHPHQWRV�

LQWHU�UHODFLRQDGRV��VmR�PHFDQLVPRV�GH�WUDQVIRUPDomR��2V�SULQFLSDLV�FRPSRQHQWHV�GR�PRGHOR

VmR�� WUDEDOKR�� SHVVRDO�� GLVSRVLo}HV� RUJDQL]DFLRQDLV� IRUPDLV� ± HVWUXWXUDV� H� SURFHGLPHQWRV�

H[SOtFLWRV� ±�� H RUJDQL]DomR� LQIRUPDO� ± FXOWXUD� RUJDQL]DFLRQDO�� TXH� UHYHODP� HVWUXWXUDV� H�

SURFHGLPHQWRV�QmR�H[SUHVVRV�IRUPDOPHQWH��$�LGHLD�GD FRQJUXrQFLD��TXH QRPHLD�R�PRGHOR��HVWi�

QD�FRHUrQFLD��QD�DGHTXDomR�HQWUH�RV�IDWRUHV��$VVLP��TXDQWR�PDLRU�R�HTXLOtEULR��R�DOLQKDPHQWR��

D� FRQJUXrQFLD� HQWUH� RV� VXEVLVWHPDV�� PDLV� HILFD]� p� D� RUJDQL]DomR �1$'/(5�� 786+0$1��

������

2�0RGHOR�GH�%XUNH�/LWZLQ�IRL�GHVHQYROYLGR�SRU�/LWZLQ�H�DVVRFLDGRV��HP�������FRP�

DSULPRUDPHQWRV� GH� %XUNH� H� FRODERUDGRUHV�� HQWUH� ����� H� ������ 1mR� GLIHUHQWH� GRV� GHPDLV�

PRGHORV�GLVSRVWRV��D�RUJDQL]DomR�p�YLVWD�FRPR�XP�VLVWHPD��HP�TXH�RV�FRPSRQHQWHV�LQWHUQRV�

VRIUHP�H�H[HUFHP�LQIOXrQFLD�XQV�VREUH�RV�RXWURV�H�GR�DPELHQWH�H[WHUQR����2�PRGHOR�HVWDEHOHFH�

R�WRWDO�GH����FRPSRQHQWHV RUJDQL]DFLRQDLV�TXH�UHVXOWDP�GD�FRPELQDomR�GH�YDULiYHLV�XWLOL]DGRV�

HP�RXWURV�PRGHORV� FRPR�R�GH�:HLVERUG�H�R GH�1DGOHU�H�7XVKPDQ��2 0RGHOR�GH�%XUNH�/LWZLQ�

DSUHVHQWD� PDLRU� FRPSOH[LGDGH� HP� UHODomR� DRV� GHPDLV SHOR� Q~PHUR� GH� HOHPHQWRV� TXH� VmR�

DERUGDGRV��FRQWXGR� %XUNH�H�/LWZLQ������� FRPSUHHQGHP TXH�QmR�VHMD�SRVVtYHO�D�VLPSOLILFDomR�

GD�SURSRVWD��D�FRQVLGHUDU�TXH�RV�SURFHVVRV�RUJDQL]DFLRQDLV WDPEpP�QmR�SRGHP�VHU�UHGX]LGRV�

2�0RGHOR��6�RX�0F.LQVH\��6�p�VLVWHPDWL]DGR�SRU�:DWHUPDQ� 3HWHUV H�3KLOOLSV HP�������

HQTXDQWR IXQFLRQiULRV�GD� HPSUHVD�0F.LQVH\�� XPD�FRPSDQKLD GH� FRQVXOWRULD TXH�RSHUD� HP�

GLIHUHQWHV� SDtVHV�� 2 PRGHOR p� GHOLQHDGR� FRP� EDVH� HP� FUtWLFDV HPSUHHQGLGDV� j WRPDGD� GH�

GHFLVmR�UDFLRQDO�H�j UHGXomR�GD�RUJDQL]DomR�j�HVWUXWXUD��REVHUYDQGR�TXH

'LDQWH�GD�FRPSOH[LGDGH�H�GDV�P~OWLSODV�GHPDQGDV�FRQFRUUHQWHV��DV�RUJDQL]Do}HV�QmR�
SRGHP�OLGDU�FRP�D�WRPDGD�GH�GHFLVmR�GH�XPD�IRUPD�WRWDOPHQWH�UDFLRQDO��(QWmR��XP�
~QLFR�LQVWUXPHQWR��FRPR�D�HVWUXWXUD��p�LPSURYiYHO�GH�VHU�D�IHUUDPHQWD�PHVWUH�D�OHYDU�
DV�PXGDQoDV�RUJDQL]DFLRQDLV�D�PHOKRU�HIHLWR��:$7(50$1��3(7(56� 3+,//,36��
������S������

'HVVH�PRGR� SURS}H�VH D�DQiOLVH�RUJDQL]DFLRQDO�FRP�EDVH�HP�VHWH�IDWRUHV��HVWUXWXUD��

HVWUDWpJLD�� VLVWHPD�� HVWLOR� SHVVRDO�� KDELOLGDGH� H� YDORUHV� FRPSDUWLOKDGRV�� TXH� HVWmR�

LQWHUFRQHFWDGRV��FRQIRUPH�)LJXUD���
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)LJXUD����(OHPHQWRV�RUJDQL]DFLRQDLV�GR�0RGHOR��6

)RQWH��$GDSWDGD GH�:DWHUPDQ��3HWHUV H�3KLOOLSV��������

1D )LJXUD���VmR�DSRQWDGRV�RV�VHWH�IDWRUHV�TXH�FRPS}HP�R�FHQiULR�RUJDQL]DFLRQDO��$V�

HVWUDWpJLDV� VmR� Do}HV� UHODFLRQDGDV� D� PXGDQoD� RX� SUHYLV}HV� GH� PXGDQoD� QR� TXH� WDQJH DR�

DPELHQWH� H[WHUQR�� $� HVWUXWXUD� UHIHUH�VH� DRV� PHFDQLVPRV� GH� FRRUGHQDomR� H� RUJDQL]DomR� GD�

LQVWLWXLomR��D�TXDO�p�LQIOXHQFLDGD�SHOR�WDPDQKR��FRPSOH[LGDGH�H�HVWUDWpJLD RUJDQL]DFLRQDLV� 2V�

VLVWHPDV� VmR� SURFHGLPHQWRV� IRUPDLV� H� LQIRUPDLV� TXH� FRQILJXUDP� D� LQVWLWXLomR� WUDWDP�VH� GH�

WRGRV�RV�VLVWHPDV�GH�LQIRUPDomR�H�JHUHQFLDLV�TXH�VXEVLGLDP�D�URWLQD�RUJDQL]DFLRQDO� 3HVVRDO

UHIHUH�VH�DRV�SURFHVVRV�SDUD�R�GHVHQYROYLPHQWR�H�HQYROYLPHQWR�GDV�SHVVRDV�FRP�D�RUJDQL]DomR�

+DELOLGDGHV�VmR�DWULEXWRV�GRPLQDQWHV�RX�FDSDFLGDGHV�RUJDQL]DFLRQDLV�GLIHUHQFLDGDV� 2�HVWLOR�

WUDWD�VREUH D�PDQHLUD�GH�JHUHQFLDU��DOpP�GH�DJUHJDU HOHPHQWRV�GD�FXOWXUD�H�GD�FRPXQLFDomR��2V�

YDORUHV�FRPSDUWLOKDGRV�VmR�RV�FRQFHLWRV�RULHQWDGRUHV��XP�FRQMXQWR�GH�YDORUHV�H�DVSLUDo}HV�TXH�

GHFODUDP�RV�REMHWLYRV�GD�RUJDQL]DomR �:$7(50$1��3(7(56��3+,//,36��������3(7(56��

:$7(50$1��������

$LQGD�GD�)LJXUD����VREUH�VXDV�LQWHUFRQH[}HV��DFUHVFHQWD�VH�TXH�R�PRGHOR RSHUD�EDVHDGR�

HP�TXDWUR�SULQFtSLRV��R�SULPHLUR�p�D�H[LVWrQFLD�GD PXOWLSOLFLGDGH�GH�IDWRUHV�TXH�LQIOXHQFLDP�D�

FDSDFLGDGH�H�R�PRGR�GH�PXGDQoD�GD�RUJDQL]DomR��R� VHJXQGR�p�D� QRomR�GH� LQWHUOLJDomR�GRV�

FRPSRQHQWHV�± D� LGHLD� GH� TXH� SDUD� UHDOL]DU� SURJUHVVRV� VLJQLILFDWLYRV� HP XPD� iUHD� H[LJH�VH�

DMXVWHV H�SURJUHVVR�QDV�GHPDLV��R�WHUFHLUR�p�D�QHFHVVLGDGH�GH�DWHQomR�QD�H[HFXomR�GH�FDGD�XP�



��

GRV�VXEVLVWHPDV��H�R ~OWLPR�p�D�LQH[LVWrQFLD�GH�SRQWR�GH�SDUWLGD�RX�KLHUDUTXLD�LPSOtFLWD�HQWUH�RV�

FRPSRQHQWHV�GR�PRGHOR�± QmR�p�SUHGHWHUPLQDGR�TXDO�GRV�VHWH�IDWRUHV�p�D�IRUoD�PRWUL]�GH�XPD�

GHWHUPLQDGD�RUJDQL]DomR�HP�XP�SRQWR�QR�WHPSR��:$7(50$1��3(7(56��3+,//,36��������

3HWHUV H� :DWHUPDQ ������ REVHUYDP� TXH� RV� VHWH� FRPSRQHQWHV� FRPS}HP� GXDV�

FDWHJRULDV� D KDUG��FRP�HVWUXWXUD��HVWUDWpJLD�H�VLVWHPDV� H D VRIW��HP�TXH�HVWmR�HVWLOR��SHVVRDO��

KDELOLGDGHV� H� YDORUHV� FRPSDUWLOKDGRV�� 2V� HOHPHQWRV� GXURV�� KDUG�� VmR� DTXHOHV� IDFWtYHLV� H�

IDFLOPHQWH�LGHQWLILFDGRV RX�SHUFHELGRV GHQWUR�GH�XPD�RUJDQL]DomR��6HXV�FRQWH~GRV�H�SURFHVVRV�

SRGHP� VHU HQFRQWUDGRV� HP� GRFXPHQWRV� RX� HP� RXWURV� PHLRV� GH� FRPXQLFDomR GH� PDQHLUD�

DFHVVtYHO��2V�HOHPHQWRV PDFLRV��VRIWV��VmR�DTXHOHV�PDLV�IOXLGRV��SRUWDQWR�PDLV�GLItFHLV�GH�VHUHP�

SHUFHELGRV� H� DQDOLVDGRV�� (P�JUDQGH� SDUWH� VmR� GHWHUPLQDGRV� SHODV� SHVVRDV� TXH� FRPS}HP�D�

RUJDQL]DomR��DVVLP�HVWmR�VHPSUH�HP�PRYLPHQWR�H�VmR�PHQRV�WiFLWRV�

:DWHUPDQ��3HWHUV�H 3KLOOLSV �������GHVWDFDP�TXH�FRP�D�DQiOLVH�GRV�VHWH�FRPSRQHQWHV��

FRP�EDVH�QRV�SULQFtSLRV�QRUWHDGRUHV��p�SRVVtYHO�HQWHQGHU�FRPR�DV�RUJDQL]Do}HV�RSHUDP�SDUD�

SURMHWDU� PXGDQoDV�� 2� �6� WHP FDSLODULGDGH� QD� FRPSUHHQVmR� GD� RUJDQL]DomR�� j� PHGLGD� TXH�

DEUDQJH�GLIHUHQWHV�HOHPHQWRV�GH�PDQHLUD�RUJkQLFD��2V FRPSRQHQWHV�H�SUHVVXSRVWRV�GD�SURSRVWD�

PRVWUDP�VH�RSRUWXQRV D�HVWH�WUDEDOKR��R�TXDO�RSWD�SHOR�0F.LQVH\ �6�FRPR�PRGHOR�RULHQWDGRU��

VHP�GHVFDUWDU�DV�FRQWULEXLo}HV�GRV�GHPDLV�

1RWD�VH� TXH� RV� PRGHORV� DSUHVHQWDGRV� JXDUGDP� VHPHOKDQoD� QD� LQWHUSUHWDomR� GD�

RUJDQL]DomR� FRPR� XP� VLVWHPD�� GLIHUHQFLDQGR�VH� IXQGDPHQWDOPHQWH� SHOR� Q~PHUR� H�

FRPSRQHQWHV TXH� VHUmR� XWLOL]DGRV SDUD D VLJQLILFDomR GD� GLQkPLFD� RUJDQL]DFLRQDO��&DHWDQR��

0HQGRQoD� H� 1HLYD� ������� S���� UHIRUoDP� TXH� TXDOTXHU� JUXSR� GH� FRPSRQHQWHV SRGHUi GDU�

RULJHP�D�XP�FRQMXQWR�GH�SUREOHPDV�TXH�DIHWDP DV RXWUDV�YDULiYHLV�H�D�HILFiFLD�RUJDQL]DFLRQDO��

,VWR�LPSOLFD�GL]HU�TXH�D�HVFROKD�GH�XP PRGHOR�VHPSUH�OHYDUi�D�XP�FRQMXQWR�GH�LQIRUPDo}HV��

GH�PDQHLUD�TXH�QRV�FDVRV�FRQFUHWRV�GHYH�VH�EXVFDU�DTXHOH�PDLV�RSRUWXQR�j UHDOLGDGH��1HVVHV�

WHUPRV��³VH�VH�DILJXUDU�QHFHVViULR��SRGHP�DGDSWDU�VH�FRPSRQHQWHV�GH�YiULRV�PRGHORV�H�FULDU�VH�

XP� HVSHFtILFR� SDUD� R� GLDJQyVWLFR� D� UHDOL]DU´�� ,VWR� p�� R� PRGHOR� HVFROKLGR� IXQFLRQD� FRPR�

UHIHUrQFLD�SDUD�D�FRQILJXUDomR�GH�XP�PRGHOR�HVSHFtILFR�

1HVVH�VHQWLGR��*UHJRU\�HW�DO� �������HP�SHVTXLVD�TXDOLWDWLYD�GHIHQGHP D�QHFHVVLGDGH�GH

GLDJQyVWLFRV�RUJDQL]DFLRQDLV ~QLFRV��FRP FRPSRQHQWHV�SUySULRV D�FDGD� LQVWLWXLomR� D� ILP�GH�

PLQLPL]DU HUURV� H� YLHVHV�� 3DUD� WDQWR�� DSUHVHQWDP� R� 'LDJQyVWLFR� )XQLO� FRPR� SURFHVVR� GH�

HODERUDomR�GH�PRGHORV�GLDJQyVWLFRV��2�)XQLO�p�XP�SURFHGLPHQWR�TXDOLWDWLYR��TXH�SDUWH�GH�XP�

PRGHOR�JHUDO�SDUD�LGHQWLILFDomR�GH�XP�PRGHOR�VLQJXODU��(VWXGR�GH�FDVR�HPSUHHQGLGR HP�XPD�

RUJDQL]DomR� S~EOLFD� GH� SHVTXLVD QRUWH� DPHULFDQD YDOLGRX� D� SURSRVWD�� 8WLOL]DQGR�VH� GH� XP�

PRGHOR� UHIHUrQFLD IRL� GHVHQKDGR� XP�PRGHOR SDUD� D UHDOLGDGH� HVWXGDGD�� REVHUYDQGR� TXH� DR�
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WULDQJXODUHP� RV� DFKDGRV� GR� GLDJQyVWLFR FRP� RV� UHVXOWDGRV� GH OHYDQWDPHQWRV� TXDQWLWDWLYRV�

UHDOL]DGRV�DQWHULRUPHQWH�SHOD�HPSUHVD� FKHJDUDP�jV�PHVPDV�FRQVLGHUDo}HV� R�TXH�DILUPRX D�

FDSDFLGDGH LQWHUSUHWDWLYD�GR�SURFHGLPHQWR�HP )XQLO�

$SHVDU� GDV� GLVWLQo}HV� PHWRGROyJLFDV SRVWDV� SHORV� PRGHORV� GLDJQyVWLFRV�� &DHWDQR��

0HQGRQoD� H� 1HLYD� ������� UHIRUoDP� TXH� DOJXQV� VXEVLVWHPDV� VmR� UHFRUUHQWHV� QD� OLWHUDWXUD�

RUJDQL]DFLRQDO� FRQWHPSRUkQHD�� VmR�� HVWUDWpJLD� HVWUXWXUD� WHFQRORJLD� VLVWHPD� VRFLDO� H�

SURFHVVRV�RUJDQL]DFLRQDLV��

$� HVWUDWpJLD GL]� UHVSHLWR� jV� LQLFLDWLYDV� H� Do}HV� GD� RUJDQL]DomR� SDUD� UHVSRQGHU��
DQWHFLSDU�RX�LQIOXHQFLDU�DV�PXGDQoDV�GR�DPELHQWH�FRPSHWLWLYR��2�VLVWHPD HVWUXWXUDO�
FRQWHPSOD�YDULiYHLV�FUtWLFDV�SDUD�HILFLrQFLD�LQWHUQD��FRPR�R�JUDX�GH�FHQWUDOL]DomR�GD�
WRPDGD�GH�GHFLVmR��D�DXWRULGDGH��DPSOLWXGH�GH�FRQWUROH�H�RV�PHLRV�TXH�R�DVVHJXUDP��
R�JUDX�GH�IRUPDOL]DomR�QR�IXQFLRQDPHQWR�LQWHUQR��D�GLIHUHQFLDomR�GDV�XQLGDGHV�H�D�
VXD�HVSHFLDOL]DomR��$�WHFQRORJLD GL]�UHVSHLWR�jV�LQIUDHVWUXWXUDV��DRV�HTXLSDPHQWRV�H�
jV�IHUUDPHQWDV��EHP�FRPR�R�VHX�IXQFLRQDPHQWR��LQFOXLQGR�R�FRQWUROH��D�ILDELOLGDGH��
DGDSWDELOLGDGH�H�GHVHPSHQKR��2�VLVWHPD� VRFLDO UHIHUH�VH�D FDUDFWHUtVWLFDV�� DWLWXGHV��
FRPSRUWDPHQWRV�� PRWLYDo}HV�� H[SHFWDWLYDV� H� FRPSHWrQFLDV� GRV� PHPEURV� GD�
RUJDQL]DomR�� 2V� SURFHVVRV RUJDQL]DFLRQDLV� GL]HP� UHVSHLWR� j� LQIRUPDomR� H�
FRPXQLFDomR�� j� WRPDGD� GH� GHFLVmR�� jV� SUiWLFDV� GH� JHVWmR� H� OLGHUDQoD�� SUiWLFDV� GH�
UHFXUVRV� KXPDQRV� �GHVLJQDGDPHQWH�� VHOHomR�� WUHLQDPHQWR�� GHVHQYROYLPHQWR��
DYDOLDomR��UHFRPSHQVDV���&$(7$12��0(1'21d$��1(,9$��������S������JULIRV�GRV
DXWRUHV��

$�rQIDVH�GDGD�SHORV�PRGHORV�QR VXEVLVWHPD�VRFLDO H�QR�GH�SURFHVVRV�RUJDQL]DFLRQDLV

UHIOHWH��VHJXQGR�'HPR���������GHVWDTXH�SDUD�R�SDSHO�GDV�SHVVRDV�H�GD�iUHD�*HVWmR�GH�3HVVRDV

SDUD�D�FRPSUHHQVmR�GD�RUJDQL]DomR� DR�WHPSR�TXH�UHIRUoD�TXH�R�'LDJQyVWLFR�2UJDQL]DFLRQDO VH�

PRVWUD�FRPR�IHUUDPHQWD�YLiYHO�SDUD�LQWHUSUHWDU H�LPSOHPHQWDU�R�VXEVLVWHPD�GH�*3�

%LVVHOO�H�.HLP������� HP HQVDLR�WHyULFR QR�TXDO�SURS}HP�XP�PRGHOR�GLDJQyVWLFR�SDUD�

LGHQWLILFDU� IDOKDV� QR� VLVWHPD� RUJDQL]DFLRQDO� PDQLIHVWRV� SRU� LQGLYtGXRV�� HVFODUHFHP� TXH� ³DV�

SHVVRDV´ FRQILJXUDP XP�GRV�FRPSRQHQWHV�PDLV�GHOLFDGRV�GH�XP�VLVWHPD�H�UHIRUoDP�R�HIHLWR�

TXH� H[HUFH QRV� GHPDLV� FRPSRQHQWHV� RUJDQL]DFLRQDLV�� 2� WUDEDOKR� GHIHQGH TXH� IDOKDV� QR�

FRPSRQHQWH� KXPDQR OHYDP� PXLWDV� YH]HV� DR� GHVHQYROYLPHQWR� GH� XP� RX� PDLV� JUXSRV� GH�

FRQWiJLR�� ID]HQGR� FRP� TXH� XP� VXEFRQMXQWR� GH� PHPEURV� GD� RUJDQL]DomR� HVFROKD�

FRPSRUWDPHQWRV�FRQWUiULRV�DRV�REMHWLYRV�RUJDQL]DFLRQDLV�

1R�HQWDQWR��DSHVDU�GD�LPSRUWkQFLD�GR�WHPD��'HPR�HW�DO��������GHIHQGHP�TXH�H[LVWHP�

IUDJLOLGDGHV�QRV�HVWXGRV�VREUH�SROtWLFDV�GH�*3�H�VREUH�R�XVR�GH�PHFDQLVPRV�GLDJQyVWLFRV�QHVVD�

iUHD�� &DEHQGR� UHVVDOWDU� TXH�� SRQWXDOPHQWH�� LGHQWLILFD�VH� DOJXP� HVIRUoR� QD� HODERUDomR� GH�

LQVWUXPHQWRV�TXH�DFHVVHP�DV�GXDV�WHPiWLFDV��*HVWmR�GH�3HVVRDV�H�'LDJQyVWLFR��FRPR�Yr�VH�QDV�

SHVTXLVDV�GH�'HPR���������6FDOFR��/DFHUGD�H�&DOYR��������H�'HPR�HW�DO���������
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$� SHVTXLVD� TXDQWLWDWLYD� UHDOL]DGD� SRU�'HPR� ������� YROWRX�VH� DR� GHVHQYROYLPHQWR� H�

YDOLGDomR� GH� XP� LQVWUXPHQWR� QRPHDGR� GH� (VFDOD� GH� 3HUFHSomR� GH� 3ROtWLFDV� GH� *HVWmR� GH�

3HVVRDV��2�UHFXUVR�EXVFD�DIHULU�D�DSUHHQVmR�GH�IXQFLRQiULRV�TXDQWR�jV�SROtWLFDV�RUJDQL]DFLRQDLV�

GH�*HVWmR� GH� 3HVVRDV� SUHVHQWHV� QDV� RUJDQL]Do}HV�� SDUD� LPSOHPHQWDomR� GD� iUHD��$� SHVTXLVD�

DSUHVHQWRX� XP� LQVWUXPHQWR� FRP� ��� LWHQV�� GLVWULEXtGRV� HP� TXDWUR� IDWRUHV�� HQYROYLPHQWR��

WUHLQDPHQWR��GHVHQYROYLPHQWR�H�HGXFDomR��FRQGLo}HV�GH�WUDEDOKR��H�UHFRPSHQVDV��H[SOLFDQGR�

�������GD�YDULkQFLD�WRWDO�GR�FRQVWUXWR�

$GHPDLV��6FDOFR��/DFHUGD�H�&DOYR���������FRQVLGHUDQGR�D�LPSRUWkQFLD�GH�SHVTXLVDV�TXH�

FRQVROLGDP�DV�SUiWLFDV�GH�*3��SURSXVHUDP�XP�PRGHOR�TXDQWLWDWLYR�GH�DYDOLDomR�GD�JHVWmR�GH�

UHFXUVRV�KXPDQRV HP�VD~GH�±PDWUL]�GH����LQGLFDGRUHV�FRP�EDVH�QR�3DGUmR�2SHUDFLRQDO�%iVLFR�

GH�5HFXUVRV�+XPDQRV GR�6LVWHPD�ÒQLFR�GH�6D~GH���2�PRGHOR�DSOLFDGR�HP����PXQLFtSLRV�GD�

*UDQGH�0HWURSROLWDQD�GH�)ORULDQySROLV�H�6DQWD�&DWDULQD��QR�%UDVLO��PRVWURX�VH�DSURSULDGR�D�

ORFDOLGDGHV�FRP�GLIHUHQWHV�WDPDQKRV�SRSXODFLRQDLV�H�HVWUXWXUDV�DGPLQLVWUDWLYDV��$�YDOLGDGH�GR�

PRGHOR�HYLGHQFLRX�VH�SHOD�FRQVLVWrQFLD�GRV�UHVXOWDGRV�FRP�GDGRV�GD�OLWHUDWXUD��R TXH�SHUPLWLX�

DQDOLVDU�VXEVLVWHPDV�GH�JHVWmR�GH�UHFXUVRV�KXPDQRV GH�IRUPD�LQWHJUDGD��QRV�DVSHFWRV�GH�JHVWmR�

GR�WUDEDOKR��GHVHQYROYLPHQWR�GR�WUDEDOKDGRU��VD~GH�GR�WUDEDOKDGRU�H�FRQWUROH�VRFLDO�GD�JHVWmR�

GH�UHFXUVRV�KXPDQRV�

$OpP�GLVVR��'HPR�HW�DO���������YDOLGDUDP�D�(VFDOD�GH�3ROtWLFDV�H�3UiWLFDV�GH�*HVWmR�GH�

5HFXUVRV�+XPDQRV��TXH�WDPEpP�YROWDGR�j�SHUFHSomR�GRV�IXQFLRQiULRV�VREUH�SROtWLFDV�H�SUiWLFDV�

GH�JHVWmR�GH�UHFXUVRV�KXPDQRV��DSUHVHQWDP�XP�LQVWUXPHQWR�FRP����LWHQV�TXH�FRQWHPSOD�VHLV�

SROtWLFDV� UHFRUUHQWHV� QD� OLWHUDWXUD� GH� *3�� D� VDEHU�� UHFUXWDPHQWR� H� VHOHomR�� HQYROYLPHQWR��

WUHLQDPHQWR��GHVHQYROYLPHQWR�H�HGXFDomR��FRQGLo}HV�GH�WUDEDOKR��DYDOLDomR�GH�GHVHPSHQKR�H�

FRPSHWrQFLDV��H�UHPXQHUDomR�H�UHFRPSHQVDV��2�TXHVWLRQiULR��DSOLFDGR�D�����IXQFLRQiULRV�GH�

YiULDV RUJDQL]Do}HV�± GH�GLIHUHQWHV�iUHDV��GRV�VHWRUHV�S~EOLFRV�H�SULYDGRV�±��DSRQWRX�YDOLGDGH�

FRQVWUXWLYD� H� IDWRUHV� FRQVLVWHQWHV� FRP� D� UHYLVmR� GD� OLWHUDWXUD�� RV� TXDLV� H[SOLFDUDP� ���� GD�

YDULkQFLD�WRWDO�GR�FRQVWUXWR��

(QILP�� QRWD�VH TXH� FRP D LQFXUVmR� GD� YLVmR� HVWUDWpJLFD�� GD� HPHUJrQFLD� GR� FDUiWHU�

VLVWrPLFR� GDV� RUJDQL]Do}HV� H� GR� SDSHO� GDV� SHVVRDV� QHVVH� FRQWH[WR�� WRUQD�VH LPSHULRVR� D�

FRQGXomR�GH�SURFHVVRV�TXH�SRVVLELOLWHP�XPD�YLVmR�DEUDQJHQWH��KROtVWLFD�H�ILHO�GDV�SUiWLFDV�GH�

5+��D�ILP�GH�XWLOL]i�ODV�FRPR�IRQWH�SDUD�D WRPDGD�GH�GHFLVmR��1HVVH�VHQWLGR��R�GLDJQyVWLFR�GH�

SROtWLFDV�H�SUiWLFDV�GH�*3�QDV�RUJDQL]Do}HV�p�SRVVtYHO�H�QHFHVViULR��H�SUHPHQWH�SRU�SDUWH�GH�

VHUYLGRUHV� S~EOLFRV� SDUD� D� LPSOHPHQWDomR� GH� Do}HV� TXH� OHYH� j HIHWLYLGDGH� RUJDQL]DFLRQDO��

YLVDQGR�DR�FLGDGmR�H�j VRFLHGDGH��'(02��������
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3DUD�HVWH�WUDEDOKR��DVVXPH�VH�D PHVPD�SHUVSHFWLYD�XWLOL]DGD�SRU�'HPR���������HP�TXH

VH�UHFRQKHFH�D�VLQJXODULGDGH�GD�iUHD�GH�*HVWmR�GH�3HVVRDV�VRE�D�SHUVSHFWLYD HVWUDWpJLFD��DR�

WHPSR� HP� TXH VH HQIDWL]D� D� LPSRUWkQFLD GH� DSURIXQGDU� R� FRQKHFLPHQWR� VREUH� RV� SURFHVVRV�

SUySULRV�j iUHD��GH�IRUPD�D�SURPRYHU�PDLRU�FDSDFLGDGH�GR�VXEVLVWHPD�SDUD RUJDQL]DomR�H��SRU�

VXD� YH]�� GD� RUJDQL]DomR� S~EOLFD� HP� UHODomR� DRV� VHUYLoRV� SUHVWDGRV�� 5HIRUoD�VH�� DVVLP�� D�

UHOHYkQFLD�GR�SURFHGLPHQWR�GLDJQyVWLFR HP�*3 H�QR�VHWRU�S~EOLFR��HP�DFRUGR�FRP 7KRHQLK�

��������R�TXDO��HP�HQVDLR�WHyULFR� GHIHQGH�D DSOLFDomR GH�HVWXGRV�RUJDQL]DFLRQDLV�SURIXQGRV�QD�

iUHD�S~EOLFD��D�ILP GH�FRPSUHHQGHU�R�FDPSR�GH�IRUPD�VLVWHPiWLFD��EDVHDGR�QR�HQIRTXH�SRVWR�

SHOD�QRYD�JHVWmR� 3DUD WDQWR��UHFRUUH�VH�QHVWD�SHVTXLVD�DR��6�FRPR�PRGHOR�UHIHUrQFLD��R�TXDO�

HPEDVD�R�'LDJQyVWLFR�2UJDQL]DFLRQDO�TXDOLWDWLYR�HPSUHHQGLGR�QD�*HVWmR�GH�3HVVRDV��FRQIRUPH�

SURFHGLPHQWR�PHWRGROyJLFR�H[SOLFLWDGR�QD�VHomR�TXH�VH�LQLFLD�



��

��0(72'2/2*,$�

1HVWH� FDStWXOR DSUHVHQWD�VH� R� SHUFXUVR� PHWRGROyJLFR� DGRWDGR� SDUD� HVWH� WUDEDOKR�� $�

SULPHLUD�VHomR�WUDWD�VREUH�R�WLSR�GH�SHVTXLVD��RQGH�VH�HYLGHQFLDP�D�DERUGDJHP�H�D�QDWXUH]D�GR�

HVWXGR�� DOpP�GD� HVWUDWpJLD� H� GR�PHLR� GH� LQYHVWLJDomR� HPSUHJDGRV��$� VHJXQGD� FDUDFWHUL]D� D�

RUJDQL]DomR� H� ORFDOL]D� D� XQLGDGH� GH� DQiOLVH�� $� WHUFHLUD� GLVFRUUH� VREUH� R� SURFHGLPHQWR� GH�

SHVTXLVD��H�D�VHJXLQWH�VREUH�RV�SDUWLFLSDQWHV��$�TXLQWD�H�D�VH[WD�GLVS}HP��UHVSHFWLYDPHQWH��VREUH�

RV�LQVWUXPHQWRV�H�SURFHGLPHQWRV�GH�FROHWD�GH�GDGRV��(�D�~OWLPD�VHomR�GHPRQVWUD�DV�HVWUDWpJLDV�

SDUD�DQiOLVH�GDV�LQIRUPDo}HV�

����7LSR�GH�SHVTXLVD

(P� IXQomR� GR� REMHWLYR� GHVWH� HVWXGR�� R� TXDO� EXVFRX� D� UHDOL]DomR� GH� GLDJQyVWLFR�

RUJDQL]DFLRQDO�SDUD�FRPSUHHQGHU�FRPR�XP�IHQ{PHQR�DSUHVHQWD�VH�QD�UHDOLGDGH��XWLOL]RX�VH�GH�

DERUGDJHP TXDOLWDWLYD�SDUD�D�DSUR[LPDomR�GR�REMHWR�± *HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR�±��

FRP�EDVH�HP�XPD�VLWXDomR� UHDO H�HVSHFtILFD��D�*HVWmR�GH�3HVVRDV�GD�7UDQVSRUWH�8UEDQR�GR�

'LVWULWR�)HGHUDO��$�SHVTXLVD�TXDOLWDWLYD��GH�DFRUGR�FRP�)OLFN���������p�RULHQWDGD�SDUD�D�DQiOLVH�

GH� FDVRV� FRQFUHWRV� HP� WHPSR� H� OXJDU� SDUWLFXODUHV� SDUD� FRPSUHHQGHU� VXMHLWRV�� FDPSRV� RX�

DWLYLGDGHV�GDV�SHVVRDV�HP�VHXV�ORFDLV� RX��GH�DFRUGR�FRP�&UHVZHOO��������S�������p�XWLOL]DGD�

TXDQGR�³R�WySLFR�p�QRYR��RX�SRUTXH�QXQFD�IRL�DERUGDGR�HP�XPD�GHWHUPLQDGD�DPRVWUDJHP�RX�

JUXSR�GH�SHVVRDV´��DUJXPHQWRV�TXH�VH�DSOLFDP�DR�HVWXGR�HP�TXHVWmR�

2� HVWXGR� p� GH� QDWXUH]D� H[SORUDWyULR�GHVFULWLYD�� SUHRFXSDQGR�VH� HP� UHDOL]DU�

LQYHVWLJDo}HV HPStULFDV GH� IRUPD� VLVWHPiWLFD�� SDUD� GHVFUHYHU� H� FDUDFWHUL]DU� D� SUiWLFD� TXH�

HQYROYH�R�IHQ{PHQR�HVWXGDGR��0DUFRQL�H�/DNDWRV��������S������GHILQHP�TXH

(VWXGRV�H[SORUDWyULR�GHVFULWLYRV�FRPELQDGRV�� VmR�HVWXGRV�H[SORUDWyULRV�TXH�WrP�SRU�
REMHWLYR� GHVFUHYHU� FRPSOHWDPHQWH� GHWHUPLQDGR� IHQ{PHQR�� FRPR�� SRU� H[HPSOR�� R�
HVWXGR�GH�XP�FDVR�SDUD�R�TXDO�VmR�UHDOL]DGDV�DQiOLVHV�HPStULFDV�H�WHyULFDV��3RGHP�VHU�
HQFRQWUDGDV� WDQWR� GHVFULo}HV� TXDQWLWDWLYDV� H�RX� TXDOLWDWLYDV� TXDQWR� DFXPXODomR� GH�
LQIRUPDo}HV�GHWDOKDGDV�FRPR�DV�REWLGDV�SRU�LQWHUPpGLR�GD�REVHUYDomR�SDUWLFLSDQWH�

$GHPDLV��SRU�WUDWDU�VH�GH�XP�HVWXGR FRQWH[WXDO�FRQWHPSRUkQHR�HP�TXH�VH�YROWD�D�XPD�

UHDOLGDGH�HVSHFtILFD��D�HVWUDWpJLD�GH�LQYHVWLJDomR XWLOL]DGD�IRL�R�HVWXGR�GH�FDVR��&5(6:(//��

������*2'2<���������SRU�DSUHVHQWDU�VH�FRPR�PHLR�DGHTXDGR�SDUD D�FRPSUHHQVmR�VRFLDO�GH�

XP�GHWHUPLQDGR�FRQWH[WR��HP�TXH�D�SUHRFXSDomR�UHFDL�³QD�GHVFREHUWD��QD�LQWHUSUHWDomR��PDLV�

GR�TXH�QD�YHULILFDomR�GH�KLSyWHVHV´��*2'2<��������S�������1mR�VXILFLHQWH� SRU SRVVLELOLWDU��



��

VHJXQGR�&UHVZHOO���������H[SORUDU�GH�IRUPD�LQWHQVD�SURFHVVRV�H�SHVVRDV�H�SRVVLELOLWDU�D�UHFROKD�

GHWDOKDGD�GH�LQIRUPDo}HV��FRPR�H[LJLGR�HP�GLDJQyVWLFRV�RUJDQL]DFLRQDLV�

1HVVHV� WHUPRV�� ³R� FDVR´� IRL� D�*HVWmR� GH� 3HVVRDV� GD� 7UDQVSRUWH�8UEDQR� GR�'LVWULWR�

)HGHUDO�� D� TXHP� FRPSHWH FRQGX]LU� DV� DWLYLGDGHV� RSHUDFLRQDLV� H� JHUHQFLDLV� OLJDGDV� DR� IDWRU�

KXPDQR�GD�')7UDQV��DXWDUTXLD�UHVSRQViYHO�SRU JHULU�R�WUDQVSRUWH�S~EOLFR�FROHWLYR�GR�')� 6REUH�

R�ORFXV��D�SHVTXLVD�IRL�FRQGX]LGD�D�SDUWLU�GD�*HUrQFLD�GH�*HVWmR�GH�3HVVRDV��**3��

$� HVFROKD� GR� FDVR� GHX�VH� SHOD� GLVSRQLELOLGDGH� GD� RUJDQL]DomR� HP� GHWHUPLQDU� RV�

SUREOHPDV�GD�*3��TXH SRGHP�DMXGDU�D�RUJDQL]DomR�D�FRUULJLU�H�TXDOLILFDU�DV�SUiWLFDV�GD�iUHD�H��

FRQVHTXHQWHPHQWH��D�RIHUWD�GRV�VHUYLoRV�GD�RUJDQL]DomR��SHOD�DFHVVLELOLGDGH��SRU�WUDWDU�VH�GR�

ORFDO� GH� WUDEDOKR� GD� SHVTXLVDGRUD�� VXSRQGR� PDLRU� IDFLOLGDGH� GH� DFHVVR� jV� LQIRUPDo}HV� H�

PRELOLGDGH� GHQWUR� GD� LQVWLWXLomR�� H� SHOD� UHOHYkQFLD� GD� RUJDQL]DomR� SDUD� R� VHWRU� S~EOLFR�� D�

FRQVLGHUDU�R WLSR�GH�VHUYLoR�TXH�FRPSHWH�j�DXWDUTXLD�H�RV�LPSDFWRV�GD�JHVWmR�GH�SHVVRDV�SDUD�D�

SUHVWDomR�GHVVH�VHUYLoR�

����&DUDFWHUL]DomR�GD�RUJDQL]DomR

$� ')7UDQV IRL� FULDGD� VRE� R� QRPH� GH� 'HSDUWDPHQWR� 0HWURSROLWDQR� GH� 7UDQVSRUWHV�

8UEDQRV� GR� 'LVWULWR� )HGHUDO� �'078��� SRU� IRUoD� GD� /HL� Q�� ���������� TXH� WUDQVIRUPRX� HP�

DXWDUTXLD� R� DQWLJR� 'HSDUWDPHQWR� GH� 7UDQVSRUWHV� 8UEDQRV� GD� 6HFUHWDULD� GH� 7UDQVSRUWHV� GR�

'LVWULWR�)HGHUDO �'78�67���UHJLGR�SHOR�'HFUHWR�Q��������������',675,72�)('(5$/��������

2�'078�p�FRQVWLWXtGR�FRP�SHUVRQDOLGDGH�MXUtGLFD�SUySULD�H�DXWRQRPLD�DGPLQLVWUDWLYD�

H� ILQDQFHLUD�� YLQFXODGR� j�6HFUHWDULD� GH�7UDQVSRUWHV� �67��� FRPR�yUJmR� JHVWRU� GR�6LVWHPD�GH�

7UDQVSRUWH�3~EOLFR�&ROHWLYR�H�GR�)XQGR�GH�7UDQVSRUWH�3~EOLFR�&ROHWLYR�GR�')��WHQGR�FRPR�

DWULEXLo}HV� SODQHMDU�� DYDOLDU� R� GHVHPSHQKR�� FDUDFWHUL]DU� D� GHPDQGD� H� D� RIHUWD� GH� VHUYLoRV��

HODERUDU� HVWXGRV� GH� FXVWRV� GH� VHUYLoRV� H� GH� QtYHLV� WDULIiULRV�� JHULU�� FRQWURODU� H� ILVFDOL]DU� RV�

VHUYLoRV� S~EOLFRV� GH� SDVVDJHLURV� H� D� DGPLQLVWUDomR� H� D� RSHUDomR� GH� WHUPLQDLV� �',675,72�

)('(5$/��������

(P ������SRU�GHFRUUrQFLD�GH�HVWXGRV�UHDOL]DGRV�SHOD�67�FRP�YLVWDV�j�LPSOHPHQWDomR�GH�

PRGHORV�PDLV�HILFLHQWHV�GH�RSHUDomR�H�GH�JHVWmR�GR�6LVWHPD�GH 7UDQVSRUWH�3~EOLFR�&ROHWLYR�GR�

')� p�SXEOLFDGR�R�'HFUHWR�Q���������������TXH�DOWHUD�R�QRPH�GR�'078�SDUD�')7UDQV�H�Gi�

RXWUDV�SURYLGrQFLDV� UHODFLRQDGDV� DR�yUJmR�� HQWUH� DV�TXDLV� D�QHFHVVLGDGH�GH� VH� LQVWLWXLU�QRYD�

HVWUXWXUD�H�UHJLPHQWR�LQWHUQR�TXH�VXSRUWHP�DV FRPSHWrQFLDV�GD�DXWDUTXLD��FRQIRUPH�DUWLJR����H�

D� GHOHJDomR� GH� VXDV� DWULEXLo}HV� j� 6HFUHWDULD� GH� 7UDQVSRUWHV DWp� R� FXPSULPHQWR� GHVVDV�

PXGDQoDV� LPSRVWDV�SHOR�DUWLJR����',675,72�)('(5$/��������



��

(QWUH MXOKR�GH������D�IHYHUHLUR�GH�������D�')7UDQV�WHYH�VXDV�FRPSHWrQFLDV�H[HUFLGDV�

SHOD� 67�� FRPR� GHWHUPLQDGR� SHOR�'HFUHWR� Q�� ������������� TXDQGR� RFRUUH� UHHVWUXWXUDomR� GD�

DXWDUTXLD�FRP�D�SXEOLFDomR�GR�5HJLPHQWR�,QWHUQR �5,���SRU�PHLR�GR�'HFUHWR Q�������������� H�

VmR�UHWRPDGDV�DV�DWLYLGDGHV�SHOD�RUJDQL]DomR��')75$16��������

2�5, GD�')7UDQV�HVWDEHOHFH��HQWUH�RXWUDV�UHVSRQVDELOLGDGHV��TXH�j DXWDUTXLD�FRPSHWH�

SODQHMDU��JHULU��FRQWURODU�H�ILVFDOL]DU�RV�VHUYLoRV�GH�WUDQVSRUWH�FROHWLYR��S~EOLFR�H�SULYDGR�H�D�

LQIUDHVWUXWXUD�GH�DSRLR�DR�VLVWHPD��DOpP�GH�H[HFXWDU�SROtWLFDV��SURJUDPDV�H�HVWXGRV�UHIHUHQWHV�

DR�WHPD�QR�')��',675,72�)('(5$/���������3DUD�WDQWR��D�RUJDQL]DomR��YLQFXODGD��QRV�WHUPRV�

GR� 'HFUHWR� Q�� ������������� j� 6HFUHWDULD� GH� (VWDGR� GH� 0RELOLGDGH� �6HPRE��� DQWLJD� 67�� p�

HVWUXWXUDGD�QDV�VHJXLQWHV�XQLGDGHV�SULQFLSDLV��'LUHWRULD�*HUDO��'*���'LUHWRULD�$GPLQLVWUDWLYR�

)LQDQFHLUD��'$)���'LUHWRULD�7pFQLFD��'7(���'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR��'7,���H�

'LUHWRULD�GH�7HUPLQDLV��'7���DOpP�GH�XPD�'LUHWRULD�&ROHJLDGD��1D�'$)�ORFDOL]D�VH�D�*HUrQFLD�

GH�5HFXUVRV�+XPDQRV �*5+���MXQWR�FRP�D�*HUrQFLD�GH�2UoDPHQWR�H�)LQDQoDV��H�D�*HUrQFLD�GH�

$GPLQLVWUDomR�H�/RJtVWLFD��',675,72�)('(5$/��������

(P�������D�')7UDQV�VRIUHX�PRGLILFDo}HV�QD�HVWUXWXUD�RUJDQL]DFLRQDO�H��SRU�PHLR�GR�

'HFUHWR� Q�� ������������� D� *HUrQFLD� GH� 5HFXUVRV� +XPDQRV�� EXVFDQGR� DSUR[LPDU�VH� GD�

WHQGrQFLD�H�GDV�SURSRVWDV�GLVSRQLELOL]DGDV SHOD�3ROtWLFD�'LVWULWDO�GH�*HVWmR�GH�3HVVRDV��SDVVD�D�

FKDPDU�VH�*HUrQFLD�GH�*HVWmR�GH�3HVVRDV��',675,72�)('(5$/��������

(QWUH� ����� H� ������ D� DGPLQLVWUDomR� GLVWULWDO� IRL� VXEPHWLGD� D� GLYHUVDV� DOWHUDo}HV� QD�

FRPSRVLomR�DGPLQLVWUDWLYD��FRP�UHDGHTXDo}HV�QR�Q~PHUR�GH�yUJmRV�H�GH�FDUJRV��1mR�GLIHUHQWH��

D� ')7UDQV� WHYH� VXD� HVWUXWXUD� VXFHVVLYDPHQWH� PRGLILFDGD� SHORV� 'HFUHWRV� Q�� �������������

�������������������������H��������������VHP�DIHWDU��FRQWXGR� D�SRVLomR�GD *HVWmR�GH�3HVVRDV�

QD� KLHUDUTXLD� RUJDQL]DFLRQDO�� PDV� H[WLQJXLQGR XPD� GH� VXDV� VXEXQLGDGHV�� R� 1~FOHR� GH�

'HVHQYROYLPHQWR�H�&DSDFLWDomR �1X&DS���SHOR�'HFUHWR�Q���������������2�UHVXOWDGR�ILQDO�GDV�

DOWHUDo}HV� SURPRYLGDV� SHORV� QRUPDWLYRV� LQGLFDGRV� WUDGX]�VH� QD� HVWUXWXUD� DSUHVHQWDGD� SHOR�

4XDGUR� ��� ID]HQGR�VH� RSRUWXQR� HQIDWL]DU� TXH� D� RUJDQL]DomR� QmR� SRVVXL� RUJDQRJUDPD�

RILFLDOL]DGR�

4XDGUR����(VWUXWXUD�2UJDQL]DFLRQDO�GD�')7UDQV
�FRQWLQXD�

(6758785$�25*$1,=$&,21$/�'$�75$163257(�85%$12�'2 ',675,72�)('(5$/
��',5(725,$�*(5$/
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$� DXWDUTXLD FRPS}H�VH� SRU� XPD� GLUHWRULD� JHUDO� H� TXDWUR� VXEGLUHWRULDV�� ��� XQLGDGHV�

JHUHQFLDLV�H����Q~FOHRV��2�FRUSR�IXQFLRQDO�p�GH�����VHUYLGRUHV������GD�FDUUHLUD�GH�7UDQVSRUWHV��

��� UHTXLVLWDGRV� GH� RXWURV� yUJmRV�FDUUHLUDV� H� ��� RFXSDQWHV� GH� FDUJRV� HP� FRPLVVmR�� QmR�

SHUWHQFHQWHV� D� FDUUHLUDV� S~EOLFD��$�**3� ORFDOL]D�VH�QD�'LUHWRULD�$GPLQLVWUDWLYR�)LQDQFHLUD��

MXQWR� FRP� DV� JHUrQFLDV� GH�$GPLQLVWUDomR� H� /RJtVWLFD�� 2UoDPHQWR� H� )LQDQoDV� H� &RQWUDWR� H�

/LFLWDo}HV��3RVVXL�GXDV�VXEXQLGDGHV��XP�1~FOHR�GH�3HVVRDO�H�XP�1~FOHR�GH�*HVWmR�)XQFLRQDO��

(VWmR�ORWDGRV�QD�**3�GH] VHUYLGRUHV� R�*HUHQWH�GH�*HVWmR�GH�3HVVRDV�H�XP�VHUYLGRU�OLJDGR�

GLUHWDPHQWH�j�JHUrQFLD��TXDWUR�VHUYLGRUHV�QR�1~FOHR�GH�*HVWmR�)XQFLRQDO��XP�GHOHV�H[HUFHQGR�

D�FKHILD��H�RXWURV�TXDWUR�VHUYLGRUHV�QR�1~FOHR�GH�3HVVRDO��XP�QD�IXQomR�GH�FKHIH��&DEH�REVHUYDU�

TXH�DV�iUHDV�GH�*3�GH�WRGR�R�')��FRQIRUPH�HVWDEHOHFLGR�SHOR�'HFUHWR�Q���������������GHYHP�

WHU� VHXV� FDUJRV� RFXSDGRV� H[FOXVLYDPHQWH� SRU� VHUYLGRUHV� GH� FDUUHLUD�� GH�PRGR� TXH� WRGDV� DV�

IXQo}HV�QD�**3�')7UDQV�VmR�H[HUFLGDV�SRU�VHUYLGRUHV�HIHWLYRV�GD�SUySULD�DXWDUTXLD�

��� 3URFHGLPHQWR�GH�SHVTXLVD

&RPR�PHLR� GH� DSUR[LPDomR� GR� FDVR�� IRL� UHDOL]DGR� 'LDJQyVWLFR� 2UJDQL]DFLRQDO�� $V�

HWDSDV�SURFHVVXDLV�GR�'2��HP�DFRUGR FRP�DSRUWH�WHyULFR�HYLGHQFLDGR�QR�FDStWXOR����VHomR������

IRUDP���L��HVFROKD�GD DERUGDJHP���LL��VHOHomR�H�FRQWDWR�LQLFLDO�FRP�D�RUJDQL]DomR���LLL��GHILQLomR�

GR PRGHOR�GLDJQyVWLFR�JHUDO���LY��GHWHUPLQDomR�GH LQVWUXPHQWRV�H�WpFQLFDV�GH�FROHWD�GH�GDGRV��

�Y�� OHYDQWDPHQWR�H� VHOHomR�GH� LQIRUPDo}HV�� �YL�� LQWHUSUHWDomR�GDV LQIRUPDo}HV�� �YLL�� DQiOLVH�

GLDJQyVWLFD��H �YLLL��FRQVWLWXLomR�GH�GHYROXWLYDV�

$� RUJDQL]DomR� IRL� DERUGDGD VRE� XPD� SHUVSHFWLYD� VLVWrPLFD� H� RUJkQLFD�� FRQIRUPH�

GHWHUPLQD R�PRGHOR�JHUDO�RX�LQLFLDO DGRWDGR�SDUD�R�WUDEDOKR��R�0RGHOR��6 �:$7(50$1��

3(7(56��3+,//,36� ��������'HVWDFD�VH� TXH� D� GHWHUPLQDomR� GH� XPD�PRGHOR� UHIHUrQFLD�� GH�

DFRUGR�FRP�*UHJRU\�HW�DO���������H�&DHWDQR��0HQGRQoD�H�1HLYD���������VHUYH�SDUD�RULHQWDU�R�

SHVTXLVDGRU�H�SDUD�UHGX]LU�D�SUREDELOLGDGH�GH�HUURV�H�YLHVHV��SRLV�D�SDUWLU�GH�XP�PRGHOR�JHUDO�

VmR� HVWDEHOHFLGRV� RV� FRPSRQHQWHV� PDFURV� D� VHUHP� REVHUYDGRV�� HYLWDQGR� D� GLVSHUVmR� GD�

LQYHVWLJDomR�H�DX[LOLDQGR�D�GHOLPLWDomR�GRV�DFKDGRV�SDUD�D�FRQVWUXomR�GH�XP�PRGHOR�~QLFR�

2V� FRPSRQHQWHV� GR� �6� VmR�� VHJXQGR :DWHUPDQ�� 3HWHUV� H� 3KLOOLSV� ������� �������

HVWUXWXUD��HVWUDWpJLD��VLVWHPDV��HVWLOR��SHVVRDV��KDELOLGDGHV� H�YDORUHV�FRPSDUWLOKDGRV��RV�TXDLV�

IRUDP� UHFHSFLRQDGRV� SDUD� D� SHVTXLVD�� DWHQWDQGR�VH�� QR� HQWDQWR�� SDUD� D� GLPHQVmR� H� DV�

SDUWLFXODULGDGHV�GD�iUHD�H�GR�VHWRU�SHVTXLVDGR��,VWR�p��RV�FRPSRQHQWHV��QHVWH�WUDEDOKR��YROWDUDP�

VH�D�XPD�XQLGDGH�GH�QDWXUH]D�HVSHFtILFD ± D�*HVWmR�GH�3HVVRDV�GH�XPD�RUJDQL]DomR�S~EOLFD��D�

')7UDQV�± H� DVVLP�VHQGR��D�SHVTXLVD�FRQVLGHURX�FRPR�PDQLIHVWDYDP�VH�H�VH�FRPSRUWDYDP�QD�
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JHVWmR�GD�iUHD�LQYHVWLJDGD��FRQWXGR��QmR�VH�OLPLWDQGR�D�HVVHV H�QmR�H[LJLQGR�FRQH[}HV�H[WUHPDV�

FRP�R�FDVR�

2V�FRPSRQHQWHV�GR�PRGHOR�LQVSLUDUDP�RV�WHPDV�D�VHUHP�DERUGDGRV�QDV�HQWUHYLVWDV�H�

VXEVLGLDUDP�D�FDUDFWHUL]DomR�H�FUtWLFD GR ORFXV GH�SHVTXLVD��2V�³VHWH�6´ IRUDP�FRQGXWRUHV SDUD�

R�SURFHVVR�GH� LQYHVWLJDomR��PDV�QmR�FRQVWLWXtUDP�FDWHJRULDV�D�SULRUL�� DV�TXDLV�HPHUJLUDP�D�

SDUWLU�GDV�DQiOLVHV GH�FRQWH~GR�FRP�DSRLR�HP OLWHUDWXUDV�H�GRFXPHQWRV��FRQIRUPH�GHVFUHYH�D�

VHomR�����GHVWH�FDStWXOR�H�GHPRQVWUD�R�WySLFR�����GR�FDStWXOR�³$QiOLVH�H�'LVFXVVmR´�

����7pFQLFDV�H�SURFHGLPHQWRV�GH�FROHWD�GH�GDGRV

$�RSomR�SHODV�WpFQLFDV�GH�FROHWDV�GH�GDGRV��VHJXQGR�0DUFRQL�H�/DNDWRV��������S��������

HVWi�³GLUHWDPHQWH�UHODFLRQDGD�FRP�R�SUREOHPD�D�VHU�HVWXGDGR��D�HVFROKD�GHSHQGHUi�GRV�YiULRV�

IDWRUHV�UHODFLRQDGRV�FRP�D�SHVTXLVD��RX�VHMD��D�QDWXUH]D�GRV�IHQ{PHQRV��R�REMHWR�GD�SHVTXLVD��

RV�UHFXUVRV�ILQDQFHLURV��D�HTXLSH�KXPDQD�H�RXWURV�HOHPHQWRV�TXH�SRVVDP�VXUJLU�QR�FDPSR�GD�

LQYHVWLJDomR´�� 3DUD� HVWD� SHVTXLVD�� GH� DFRUGR� FRP� RV� FULWpULRV� SRVWRV�� IRUDP� GHILQLGDV� GXDV

WpFQLFDV�GH�FROHWD�GH�GDGRV� SHVTXLVD GRFXPHQWDO H�HQWUHYLVWDV� &DEH�UHWRPDU VREUH�D�FRQGXomR�

GH�SHVTXLVD�ELEOLRJUiILFD�DQWHULRU�D�DSOLFDomR�GDV� WpFQLFDV��D�TXDO�FRQVWLWXLX�R�FRUSR� WHyULFR�

GHVWH� WUDEDOKR�� VHUYLQGR� FRPR� UHIHUrQFLD� VREUH� 'LDJQyVWLFR� 2UJDQL]DFLRQDO� HP� *HVWmR� GH�

3HVVRDV�GR�6HWRU�3~EOLFR�

0DUFRQL� H� /DNDWRV� ������� H[SOLFDP� TXH� D SHVTXLVD� ELEOLRJUiILFD� WHP� SRU� REMHWLYR�

DFHVVDU�D�SURGXomR�FLHQWtILFD�S~EOLFD�HP�UHODomR�D�XP�WHPD��SRU�PHLR�GH�GLIHUHQWHV�PDWHULDLV�H�

LQVWUXPHQWRV��SHUPLWLQGR�DR� LQYHVWLJDGRU�VXEVLGLDU� R�HVWXGR��DQDOLVDU�RV�DFKDGRV�RX� UHDOL]DU�

PDQXVHLR�GH�LQIRUPDo}HV��1HVWH�WUDEDOKR��D� WpFQLFD�IRL�DSOLFDGD�SDUD�D�DSUR[LPDomR�FRP�RV�

FRQWH~GRV GH�SHVTXLVD��SDUD�GHOLPLWDomR�GR�REMHWR�H��DLQGD��SDUD�D�FRQVWUXomR�GR�DUFDERXoR�

WHyULFR��SURFHGHQGR�FRPR�DV�HWDSDV�GHVFULWDV QD�VHomR�����

4XDQWR� DRV� SURFHGLPHQWRV SDUD� D� FRQGXomR� GDV� WpFQLFDV GH� FROHWD� GH� GDGRV�� HP�

FXPSULPHQWR�DR '2��SULPHLUDPHQWH� UHDOL]RX�VH�XPD�YLVLWD�j�XQLGDGH�*HVWmR�GH�3HVVRDV�GD�

')7UDQV�SDUD�D�DSUHVHQWDomR�GD�SHVTXLVD��HVFODUHFLPHQWRV�VREUH�VHXV�REMHWLYRV�H�GHOLQHDPHQWR�

GDV�HWDSDV�VHJXLQWHV��&RP�D�DGHVmR�GD�SURSRVWD�SHOD RUJDQL]DomR�IRUDP�HQFDPLQKDGRV�&DUWD�

GH�$SUHVHQWDomR�H�7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLPHQWR�,QVWLWXFLRQDO��DSrQGLFHV�$�

H� %� GHVWD GLVVHUWDomR��� SDUD� IRUPDOL]DU� DSOLFDomR� GR� '2�� DOpP� GH� VROLFLWDU� R� DFHVVR� D�

GRFXPHQWRV� H� DXWRUL]DomR� SDUD UHDOL]DomR� GH� HQWUHYLVWDV�� $V� FRQGXWDV� YLVDUDP� DVVHJXUDU� D�

H[HFXomR�GD�SHVTXLVD�H�JDUDQWLU�RV�SUHFHLWRV�pWLFRV�GD�LQYHVWLJDomR�FLHQWtILFD��FRP�UHVSHLWR�j�

RUJDQL]DomR�H�DRV�SDUWLFLSDQWHV��VHJXQGR�RULHQWDGR�SRU�&UHVZHOO��������
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������3HVTXLVD�GRFXPHQWDO

$�SHVTXLVD�GRFXPHQWDO��VHJXQGR�0DUFRQL�H�/DNDWRV���������p�XPD�IRQWH�GH�FROHWD�GH�

GDGRV�UHVWULWD�D�GRFXPHQWRV�FRP�REMHWLYRV�SUHGHWHUPLQDGRV��(VVD�HWDSD�GH�SHVTXLVD�p�UHOHYDQWH��

VHJXQGR�&UHVZHOO���������SRU�RSRUWXQL]DU�R�DFHVVR�D�LQIRUPDo}HV�TXH�Mi�HVWmR�FRPSLODGDV�H�

UHILQDGDV��SRU� WHUHP�SDVVDGR�SRU�XP�SURFHVVR�GH� UHIOH[mR�TXDQGR�GD�VXD�HODERUDomR��R�TXH�

SURPRYH�R�WUDEDOKR�GR�SHVTXLVDGRU�

$� WpFQLFD� IRL�XWLOL]DGD�QHVWH� WUDEDOKR�D� ILP�GH�FDUDFWHUL]DU�H� UHFRQKHFHU�D�*HVWmR�GH�

3HVVRDV�GD�')7UDQV��EHP�FRPR�SDUD�VXEVLGLDU�R�GLDJQyVWLFR��RIHUHFHQGR�GDGRV�VREUH�SROtWLFDV�

H�SUiWLFDV�GH�JHVWmR�DGRWDGRV�RX�GLVSRQtYHLV�SDUD�iUHD� 3DUD�LVVR��RV�GRFXPHQWRV�FRQVLGHUDGRV�

LQFOXtUDP�DTXHOHV�DIHWRV�j�JHVWmR�GR�IDWRU�KXPDQR�GDV�RUJDQL]Do}HV�S~EOLFDV�GR�')�RX�jTXHOHV�

HVSHFtILFRV�D�iUHD�GH�*HVWmR�GH�3HVVRDV�GD�')7UDQV��DEUDQJHQGR�OHLV��GHFUHWRV��QRWDV�WpFQLFDV��

UHFRPHQGDo}HV��QRUPDV� LQWHUQDV��DSUHVHQWDo}HV�� UHODWyULRV�H�PtGLDV�HOHWU{QLFDV�± HP�TXH�VH�

LQVHUHP�RV�FRQWH~GRV�FRQWLGRV�QRV�VtWLRV�GD�')7UDQV�RX�UHODFLRQDGRV� FRPR�R�GD�6HPRE�

(P�FDPSR� D�SHVTXLVD�FRQVLGHURX�R� UHFRUWH� WHPSRUDO�GH�GH]�DQRV�± �����D�������2�

PDUFR�LQLFLDO�REVHUYRX�R�DQR�GH�HIHWLYDomR�GD�')7UDQV�FRPR�HQWH DXW{QRPR��VRE�QRYD�HVWUXWXUD�

H�UHJLPHQWR��FRQIRUPH�GHPRQVWUDGR�QD�³&DUDFWHUL]DomR�GD�RUJDQL]DomR´��VHomR������$�FROHWD�

GRV�GDGRV�RFRUUHX�HQWUH�RV�PHVHV�GH�DJRVWR�H�VHWHPEUR�GH������ DGHPDLV��HP�RXWXEUR�IRUDP�

UHDOL]DGDV�EXVFDV SRQWXDLV��HP�GHFRUUrQFLD�GDV HQWUHYLVWDV��SDUD�D�DYHULJXDomR GH�GRFXPHQWRV�

FLWDGRV�SHORV�SDUWLFLSDQWHV�

$�LQFXUVmR�QD�SHVTXLVD�GRFXPHQWDO�GHX�VH�D�SDUWLU�GH�XPD�UHXQLmR�FRP�R�JHUHQWH�GD�

8QLGDGH�H�GRV�FKHIHV�GH�Q~FOHR��HP�TXH�IRUDP�DSUHVHQWDGRV�RV�REMHWLYRV�GD�IDVH��$�SDUWLU�GR�

GLiORJR� FRP� RV� UHSUHVHQWDQWHV� IRL� SRVVtYHO� OLVWDU� GRFXPHQWRV� LQLFLDLV� XWLOL]DGRV� FRP�PDLRU�

UHJXODULGDGH SHOD� iUHD� (P�XP� VHJXQGR�PRPHQWR�� GLVSRQLELOL]DGR� R� DFHVVR� D� UHGH� LQWHUQD��

UHDOL]RX�VH�D�EXVFD�QD�SDVWD�GH�OHJLVODo}HV XWLOL]DGDV SHOD�HTXLSH��&DGD�XQLGDGH�GD�LQVWLWXLomR�

SRVVXL� XPD� SDVWD� YLUWXDO�� FRPSDUWLOKDGD� SRU� WRGRV� RV� DJHQWHV� ORWDGRV� QD� iUHD� ± VHUYLGRUHV��

HVWDJLiULRV H�WHUFHLUL]DGRV��$�SDVWD�GH�OHJLVODo}HV GD�**3 p�DOLPHQWDGD�SHORV�VHUYLGRUHV��TXH�D�

SDUWLU�GDV�SXEOLFL]Do}HV GRV�DWRV�VDOYDP�RV�DUTXLYRV�UHODFLRQDGRV�jV�VXDV�DWLYLGDGHV�QHVVH�ORFDO�

5HDOL]RX�VH�WDPEpP�D�LGHQWLILFDomR�GH�GRFXPHQWRV�SURGX]LGRV�SHOD�iUHD�TXH DMXGDVVHP�

D�FDUDFWHUL]DU�RV�SURFHVVRV�GH�JHVWmR��1HVWD�HWDSD�IRL�DYHULJXDGD�D�SDVWD�YLUWXDO�GH�GRFXPHQWRV�

H[SHGLGRV��HP�TXH�FRQVWDP RV�GRFXPHQWRV�HODERUDGRV�SHOD�iUHD�SDUD�R�VXSRUWH�GDV�DWLYLGDGHV�

RSHUDFLRQDLV� H� DGPLQLVWUDWLYDV�� FRPR� 2ItFLRV�� 0LQXWDV�� 0HPRUDQGRV� H� 1RUPDV� ,QWHUQDV��

EXVFRX�VH�DLQGD�SRU�PHLR�GHVVD�D�H[LVWrQFLD�GH�DWDV�GH�UHXQL}HV��GH�DSUHVHQWDo}HV�UHDOL]DGDV�

SRU�DWRUHV�GD�iUHD�H GH SODQRV�GH�WUDEDOKR�
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2V�GRFXPHQWRV�FLWDGRV�QD�FRQYHUVD�LQLFLDO�RX�LGHQWLILFDGRV�SRU�PHLR�GDV�EXVFDV IRUDP�

VDOYRV� DWLQJLQGR�VH� ��� LQVWUXPHQWRV� GH� FRQWH~GR JOREDO�� RV� TXDLV�� SRVWHULRUPHQWH�� IRUDP�

GLIHUHQFLDGRV�D�SDUWLU�GD�OHLWXUD�GR�SUHkPEXOR��VHQGR�VHSDUDGRV�HP�GRLV�JUXSRV��GRFXPHQWRV�

JHUHQFLDLV� H� GRFXPHQWRV� WpFQLFRV�� )RUDP� FRQVLGHUDGRV� GRFXPHQWRV� JHUHQFLDLV� jTXHOHV TXH�

WUDWDYDP�GH�SURFHVVRV�PDFURV�� UHODFLRQDGRV�D�SURFHGLPHQWRV��SROtWLFDV�H�SUiWLFDV�GH�JHVWmR��

HQTXDQWR�RV�WpFQLFRV�VmR�RV�TXH�EXVFDP�HVWDEHOHFHU�PpWRGRV�RX�WUkPLWHV�SDUD�UHDOL]DomR�GDV�

DWLYLGDGHV�UHODFLRQDGDV�j iUHD� WUDWDQGR�VH GH�SURFHVVRV�SDUD�RSHUDFLRQDOL]DomR�GH�LQVWUXo}HV��

'HVVH�PRGR��IRUDP�LGHQWLILFDGRV���� LQVWUXPHQWRV�WpFQLFRV�H��� JHUHQFLDLV�

$SyV� D� VHSDUDomR�� FRQVLGHUDQGR� R� IRFR� GR� WUDEDOKR�� D� SHVTXLVD� YROWRX�VH� SDUD� RV�

GRFXPHQWRV�GH�FXQKR�JHUHQFLDO��2V�GRFXPHQWRV�OHYDQWDGRV�FRPSXVHUDP�XP�EDQFR�GH�UHJLVWUR��

WUDWD�VH�GH�XP�TXDGUR�GH�LGHQWLILFDomR�H�DQiOLVH�VLQWpWLFD��FRQVWDQGR�D�FDWHJRULD�GR�GRFXPHQWR��

VXD� LGHQWLILFDomR� �SRU� Q~PHUR� H� DQR��� DVVXQWR� H� EUHYH� GHVFULomR� GR� VHX� FRQWH~GR� FRP� D�

UHOHYkQFLD�SDUD�JHVWmR�

$ OHLWXUD�GRV�GRFXPHQWRV�JHUHQFLDV�OHYDUDP�j LGHQWLILFDomR�GH�RXWURV�WUrV LQVWUXPHQWRV�

OHJDLV�UHODFLRQDGRV�j�JHVWmR�GH�SHVVRDV�QR�kPELWR�GR�')��VHQGR�HVVHV�DJUHJDGRV�DR�TXDGUR�GH�

DQiOLVH�� $VVLP� D� SHVTXLVD� GRFXPHQWDO� DWLQJLX� �� SURGXWRV�� RV� TXDLV� WHP� VXDV� GHVFULo}HV�

GLVSRQtYHLV�QR�$SrQGLFH�&�

$� SHVTXLVD� GRFXPHQWDO� HYLGHQFLRX� XPD GLVSHUVmR� GRV� LQVWUXPHQWRV� TXH� DSRLDP� R�

SURFHVVR�GH JHVWmR GD�iUHD��2EVHUYRX�VH�TXH D�PDLRU�SDUWH�GRV�GRFXPHQWRV�RUJDQL]DGRV�SHOD�

**3�p�GH�FXQKR�WpFQLFR� QRWRX�VH�DLQGD�D�DXVrQFLD�GH�UHJLVWUR�GH LQIRUPDo}HV�LQWHUQDV� VHQGR�

TXDVH�LQH[LVWHQWH�D�SUHVHQoD�GH�LQVWUXPHQWRV�TXH�FRPSRQKDP�R�KLVWyULFR�RX�D�PHPyULD�VREUH�

DV�DWLYLGDGHV�GD�8QLGDGH��FRPR�DWDV��UHODWRV�RX�SODQRV�GH�DomR��2V�GRFXPHQWRV�SURGX]LGRV�SHOD�

iUHD�VmR�EDVLFDPHQWH�GH�FDUiWHU�RSHUDFLRQDO��SDUD�HVFODUHFLPHQWRV RX�YDOLGDomR�GH�GLUHLWRV�H�

EHQHItFLRV�

������(QWUHYLVWDV

$V�HQWUHYLVWDV�VmR�XPD�GDV�SULQFLSDLV�IRQWHV�GH�LQIRUPDo}HV�SDUD�HVWXGRV�GH�FDVRV��3RU�

PHLR� GHVVD� WpFQLFD� HVSHUD�VH� TXH� RV� SDUWLFLSDQWHV�� PDLV� GR� TXH� UHVSRQGHQWHV�� DWXHP� FRPR�

LQIRUPDQWHV� DVVLP�R�VHQGR��HVVHV�³QmR�DSHQDV�IRUQHFHP�DR�SHVTXLVDGRU�GR�HVWXGR�SHUFHSo}HV�

H�LQWHUSUHWDo}HV�VRE�XP�DVVXQWR��FRPR�WDPEpP�SRGHP�VXJHULU�IRQWHV�QDV�TXDLV�SRGH�VH�EXVFDU�

HYLGrQFLDV�FRUURERUDWLYDV´��<,1��������S�������

1HVWH� HVWXGR�� XWLOL]RX�VH� GH� HQWUHYLVWDV� VHPLHVWUXWXUDGDV RX�� FRPR� QRPHDGR� SRU�

0DUFRQL�H�/DNDWRV��������S�������³HQWUHYLVWD�IRFDOL]DGD´��D�TXDO�VH�XWLOL]D�GH�TXHVW}HV�FHQWUDLV��
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PDV� RIHUHFH� OLEHUGDGH� GH� GLiORJR� HQWUH� R� SHVTXLVDGRU� H� RV� SDUWLFLSDQWHV��$� WpFQLFD� EXVFRX�

UHFRQKHFHU�RV�SULQFLSDLV�SUREOHPDV�GH�JHVWmR�GD�*3�GD�')7UDQV��EHP�FRPR�DV�VXDV�SUiWLFDV��

HVWUDWpJLDV�GH�DomR�H�FDSDFLGDGHV��GH�DFRUGR FRP�RV REMHWLYRV�GD�SHVTXLVD�H�RV�FRPSRQHQWHV�GR�

PRGHOR�GLDJQyVWLFR��$V�HQWUHYLVWDV�IRUDP�FRQGX]LGDV�GH�IRUPD�LQGLYLGXDO�QR�ORFDO�GH�WUDEDOKR�

GRV�SDUWLFLSDQWHV�HP�GDWDV�H�KRUiULRV�HVWDEHOHFLGRV�GH�DFRUGR�j GLVSRQLELOLGDGH�GRV�PHVPRV�

2�URWHLUR��$SrQGLFH '� FRQVWRX�GH�VHLV TXHVW}HV��HODERUDGDV HP�WRUQR�GH�TXDWUR�WySLFRV��

FRQWH[WXDOL]DomR�GD�*HVWmR�GH�3HVVRDV�GD�')7UDQV�± OLJDGR�D�HVWUXWXUD��PLVVmR��YLVmR��YDORUHV�

H� HVWUDWpJLDV� GR� PRGHOR� �6� ±�� PHFDQLVPRV� GH� JHVWmR� DGRWDGRV� SHOD� iUHD� ± FRQWHPSODQGR�

VLVWHPDV��HVWLOR�H�HVWUDWpJLDV�±��SURFHVVRV�SDUD�R�GHVHQYROYLPHQWR�H�HQYROYLPHQWR�GDV�SHVVRDV�

± UHODFLRQDGR�D�SHVVRDV�H�YDORUHV�FRPSDUWLOKDGRV�±��H�SUREOHPDV�HYLGHQFLDGRV�QR�VHWRU�

$� SULPHLUD� HQWUHYLVWD�� HP� ��� GH� VHWHPEUR� GH� ������ IRL� UHDOL]DGD FRPR� SUp�WHVWH��

FRQIRUPH� VXJHVWLRQDP 0DUFRQL� H� /DNDWRV� �������� 2� SURFHGLPHQWR� DYDOLRX� D� FODUH]D� GDV�

TXHVW}HV��D�QHFHVVLGDGH�GH�DMXVWH�GDV�SHUJXQWDV� H�D�FDSDFLGDGH�GH� IRPHQWDU�D�GLVFXVVmR�HP�

WRUQR�GRV�REMHWLYRV�GD�SHVTXLVD��3DUD�DQiOLVH��UHDOL]RX�VH�D�WUDQVFULomR�H�VH DYDOLRX�R FRQWH~GR��

REVHUYDQGR�RV�FULWpULRV�FLWDGRV��2�URWHLUR�PRVWURX�VH�FRQVLVWHQWH�IUHQWH�DRV�REMHWLYRV�SURSRVWRV�

H�QmR�SUHFLVRX�VRIUHU�DMXVWHV�VLJQLILFDWLYRV� 8PD�YH]�YHULILFDGD D�FRQVLVWrQFLD�GR�LQVWUXPHQWR��

R FRQWH~GR�GHVVD�SULPHLUD�HQWUHYLVWD�WDPEpP�IRL�FRQVLGHUDGR�YiOLGR�SDUD�D�SHVTXLVD�

$OpP�GHVVD��IRUDP�UHDOL]DGDV�PDLV�GH]�HQWUHYLVWDV��HQWUH����GH�VHWHPEUR�H����GH�RXWXEUR�

GH�������2V�SURFHGLPHQWRV�IRUDP�JUDYDGRV��FRP�DXWRUL]DomR�H[SOtFLWD�GRV�SDUWLFLSDQWHV��TXH�

WLYHUDP�D�JDUDQWLD�GH�VLJLOR�GRV�GDGRV��GR�DQRQLPDWR�H�GR�XVR�H[FOXVLYR�SDUD�ILQV�DFDGrPLFRV��

4XDQGR� GR� WpUPLQR� GDV� HQWUHYLVWDV�� HVVDV� IRUDP� WUDQVFULWDV� SDUD� DQiOLVH�� H�� SRVWHULRUPHQWH��

DSDJDGDV��HP�FRQIRUPLGDGH�FRP SDGU}HV pWLFRV GH�SHVTXLVD �&5(6:(//���������(VVD�HWDSD�

JHURX�R�PDWHULDO GHVFULWR�QD�7DEHOD���

7DEHOD����0DWHULDO�GDV�HQWUHYLVWDV

3DUWLFLSDQWH 8QLGDGH
'DWD�GD�
HQWUHYLVWD

7HPSR�GH�
JUDYDomR

3iJLQDV�GH�
WUDQVFULomR

(�
(�

*HUrQFLD�GH�*HVWmR�GH�3HVVRDV� ���������� �������� ����
*HUrQFLD�GH�*HVWmR�GH�3HVVRDV ���������� �������� ��

(� *HUrQFLD�GH�*HVWmR�GH�3HVVRDV ���������� �������� ����
(� *HUrQFLD�GH�*HVWmR�GH�3HVVRDV ���������� �������� ����
(� *HUrQFLD�GH�*HVWmR�GH�3HVVRDV ���������� �������� ����
(� *HUrQFLD�GH�*HVWmR�GH�3HVVRDV ���������� �������� ���
(� 'LUHWRULD�$GPLQLVWUDWLYR�)LQDQFHLUD ���������� �������� ���
(� 'LUHWRULD�7pFQLFD ���������� �������� ���
(� 'LUHWRULD�GH�7HFQRORJLD�GD�,QIRUPDomR ���������� �������� ���
(�� 'LUHWRULD�GH�7HUPLQDLV ���������� �������� ���
(�� 'LUHWRULD�*HUDO ���������� �������� ����

727$/ ������� ���
)RQWH��(ODERUDGD SHOD�DXWRUD�
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1D�7DEHOD���GHPRQVWUD�VH TXH�DV�HQWUHYLVWDV�RULJLQDUDP�TXDVH���KRUDV�GH�JUDYDo}HV�H�

����SiJLQDV�GH�WUDQVFULomR��2�WHPSR�PpGLR�GDV�HQWUHYLVWDV�GD�HTXLSH�TXH�WUDEDOKD�QD�*HVWmR�GH�

3HVVRDV�IRL�GH����PLQXWRV��HQTXDQWR�R�GRV�VHUYLGRUHV�H[WHUQRV�j *3�IRL�GH����PLQXWRV�

����3DUWLFLSDQWHV�GD�SHVTXLVD

&UHVZHOO��������H�)OLFN��������DILUPDP�TXH�D�VHOHomR�GH�SDUWLFLSDQWHV�HP�SHVTXLVDV�

TXDOLWDWLYDV�GHYH�VHU�UHDOL]DGD�GH�PDQHLUD�GHOLEHUDGD��SURSRVLWDO��SDUD�TXH�VH�DOFDQFH�R�PDLRU�

Q~PHUR� GH� LQIRUPDo}HV� ~WHLV� j� LQWHUSUHWDomR� GR� IHQ{PHQR� HP� HVWXGR��1HVVD� SHUVSHFWLYD�� D�

GHOLPLWDomR�GRV�SDUWLFLSDQWHV�QHVWH�WUDEDOKR�EDVHRX�VH�QD�UHODomR�GRV�VXMHLWRV�FRP�R�ORFXV GH�

SHVTXLVD�H�QD�FDSDFLGDGH�GH�UHWUDWDUHP�D�UHDOLGDGH�LQYHVWLJDGD��1HVVH�VHQWLGR��D�SUHRFXSDomR�

QmR� UHFDLX� QR� Q~PHUR� GH� SHVVRDV� D� VHUHP� HQYROYLGDV� QRV� WUDEDOKRV�� PDV� QRV� PDWHULDLV� H�

FRQWH~GRV�SRU�HODV�DSUHVHQWDGRV�

2� UHFRUWH� LQLFLDO� FRPS{V�VH� SHORV� SURILVVLRQDLV� RFXSDQWHV� GH� FDUJRV� JHUHQFLDLV� TXH�

DWXDP�QD�XQLGDGH�GH�*HVWmR�GH�3HVVRDV ± XP�JHUHQWH�H�GRLV�&KHIHV�GH�Q~FOHR�± H�SHOR�'LUHWRU�

$GPLQLVWUDWLYR� )LQDQFHLUR�� XQLGDGH� D� TXH� D� **3� HVWi� VXEPHWLGD�� $� SDUWLU� GHVVHV IRUDP�

GHWHUPLQDGRV��SRU�FDGHLD�GH� UHIHUrQFLD��RXWURV� WUrV� VHUYLGRUHV�GD�iUHD�SDUD�SDUWLFLSDUHP�GDV�

HQWUHYLVWDV�� DOpP� GH� XP� JHVWRU� GH� FDGD� XPD� GDV� GHPDLV� GLUHWRULDV� GD� DXWDUTXLD�� DWRUHV� GDV�

XQLGDGHV�RUJDQL]DFLRQDLV�TXH�LQIOXHQFLDP�H�VRIUHP�LQIOXrQFLD�GD�iUHD�

$�FDGHLD�GH�UHIHUrQFLD�p D�IRUPD�GH�GHWHUPLQDomR�GH�SDUWLFLSDQWHV�XWLOL]DGD�HP�SHVTXLVDV�

VRFLDLV�� HP� TXH� LQWHJUDQWHV� LQLFLDLV� GH� XP� HVWXGR� LQGLFDP� QRYRV� VXMHLWRV� UHOHYDQWHV� j

LQWHUSUHWDomR�GR�REMHWR��RV�TXDLV��SRU�VXD�YH]��DSRQWDP�RXWURV��DWp�TXH�VH�DWLQMD�R�SRQWR�GH�

VDWXUDomR��LVWR�p��TXDQGR�RV�FRQWH~GRV�REWLGRV�SRU�PHLRV�GRV�SDUWLFLSDQWHV�Mi�QmR�DFUHVFHQWDP�

QRYDV�LQIRUPDo}HV�RSRUWXQDV�j�SHVTXLVD��3(152'�HW�DO��������

2�UHFRUWH�ILQDO�DOFDQoRX VHLV�VHUYLGRUHV�GD�**3��RV�WUrV�JHVWRUHV FLWDGRV�H RXWURV�WUrV

UHIHUHQFLDGRV�SHORV�SDUWLFLSDQWHV�DQWHULRUHV��$�TXLQWD�HQWUHYLVWD�GHPRQVWURX VDWXUDomR��LVWR�p��

WURX[H��HP�PDLRU�SDUWH�� UHSHWLomR�GH� LQIRUPDo}HV�FDSWDGDV�SHODV�SDUWLFLSDo}HV�DQWHULRUHV��$�

HQWUHYLVWD�GH�Q~PHUR�VHLV�IRL�PDQWLGD��SDUD�FRPSOHWDU�R FLFOR�

$�SDUWLU�GDV�HQWUHYLVWDV�QD�**3��SULQFLSDOPHQWH�DTXHOD�FRP�R TXDUWR�SDUWLFLSDQWH��TXH�

GHVWDFRX�D�GLIHUHQWH�OHLWXUD�VREUH�RV�SUREOHPDV�GD�iUHD�TXDQGR�PHPEUR�H[WHUQR�j�**3�H�FRPR�

SDUWH�GD�HTXLSH��HYLGHQFLRX�VH D�QHFHVVLGDGH�GH�FDSWDU�DV�LQIRUPDo}HV�QD�SHUVSHFWLYD�GDV�RXWUDV�

XQLGDGHV�RUJDQL]DFLRQDLV�SDUD�PHOKRU�GHWHUPLQDU�D�VLWXDomR�GD�JHVWmR�GH�SHVVRDV��3DUD�WDQWR��

SRU� PHLR� GR� GLiORJR� FRP� RV� HQWUHYLVWDGRV� IRL� GHILQLGR� XP� JHVWRU� GH� FDGD� GLUHWRULD� SDUD�

SDUWLFLSDU� GD� HWDSD� H� DVVLP�� RV� SUySULRV� GLUHWRUHV�� VHXV� VXEVWLWXWRV� RX� DVVHVVRUHV� IRUDP�



��

DJUHJDGRV��WRWDOL]DQGR�FLQFR�SDUWLFLSDQWHV H[WHUQRV�DR�VHWRU��2V�HL[RV�H�DV�TXHVW}HV�FHQWUDLV�GR�

URWHLUR�IRUDP�PDQWLGRV�FRP�DV�GHYLGDV�DGHTXDo}HV��FRQIRUPH�$SrQGLFH (��2V�SDUWLFLSDQWHV�

H[WHUQRV�IRUDP�PDLV�SRQWXDLV QDV�IDODV��PDV�WLYHUDP�PDLRU�DOLQKDPHQWR�GH�FRQWH~GR�

2�SHUILO�JHUDO�GRV�SDUWLFLSDQWHV GD�HWDSD�GH�HQWUHYLVWDV�HVWi�DSUHVHQWDGR�QR�7DEHOD���

7DEHOD����3HUILO�GRV�HQWUHYLVWDGRV
727$/�'(�(175(9,67$'26 (175(9,67$'26�'$�**3

'DGR &DWHJRULD 1� � 'DGR &DWHJRULD 1� �

6H[R
)HPLQLQR � ��

6H[R
)HPLQLQR � ��

0DVFXOLQR � �� 0DVFXOLQR � ��

)DL[D�HWiULD
DWp��� � �

)DL[D�HWiULD
DWp��� � ��

GH����D����DQRV � �� GH����D����DQRV � ��
GH����D����DQRV � �� GH����D����DQRV � ��

(VFRODULGDGH
*UDGXDomR � ��

(VFRODULGDGH
*UDGXDomR � ��

(VSHFLDOL]DomR � �� (VSHFLDOL]DomR � ��
0HVWUDGR � � 0HVWUDGR � �

9tQFXOR
&DUUHLUD�GH�7UDQVSRUWHV � ��

9tQFXOR
&DUUHLUD�GH�7UDQVSRUWHV � ���

RXWUDV�FDUUHLUDV�S~EOLFDV � �� RXWUDV�FDUUHLUDV�S~EOLFDV � �
VHP�FDUJR�HIHWLYR � � 6HP�FDUJR�HIHWLYR � �

7HPSR�QD�
DXWDUTXLD

DWp���DQRV � ��
7HPSR�QD�
DXWDUTXLD

DWp���DQRV � �
PDLV�GH���DQRV�DWp���DQRV � �� PDLV�GH���DQRV�DWp���DQRV � ��
PDLV�GH���DQRV�DWp���DQRV � �� PDLV�GH���DQRV�DWp���DQRV � ��

7HPSR�QD�
XQLGDGH

DWp���DQR � ��
7HPSR�QD�
XQLGDGH

DWp���DQR � ��
PDLV�GH���DQR�DWp���DQRV � �� PDLV�GH���DQR�DWp���DQRV � ��
PDLV�GH���DQRV�DWp���DQRV � �� PDLV�GH���DQRV�DWp���DQRV � ��

)RQWH��(ODERUDGD SHOD�DXWRUD�

1D�7DEHOD�� HYLGHQFLD�VH R�SHUILO�GRV�SDUWLFLSDQWHV��GHVWDFDQGR�RV�GDGRV�VREUH�VH[R��

HVFRODULGDGH�� YtQFXOR� LQVWLWXFLRQDO�� WHPSR� QD� DXWDUTXLD� H� QD� XQLGDGH� GH� ORWDomR�� 'R� ODGR�

HVTXHUGR�RV�GDGRV�UHIHUHP�VH�DR�WRWDO�GH�SDUWLFLSDQWHV�����VHUYLGRUHV��2�ODGR�GLUHLWR�DSUHVHQWD�

XP�UHFRUWH�DSHQDV�FRP�RV�HQWUHYLVWDGRV�GD�iUHD�GH�*HVWmR�GH�3HVVRDV��FRP�VHLV�VHUYLGRUHV�

'RV����HQWUHYLVWDGRV��VHLV�VmR�GR�VH[R�IHPLQLQR��R�TXH�UHSUHVHQWD������H�QD�**3�D�

SURSRUomR�HQWUH KRPHQV�H�PXOKHUHV�p�GH������$�PDLRU�SDUWH�GRV�SDUWLFLSDQWHV�������HVWi QD�

IDL[D�HWiULD�HQWUH����H����DQRV��Mi�QD�**3������GRV�HQWUHYLVWDGRV�HVWmR�QD�IDL[D�HWiULD�DQWHULRU��

FRP�LGDGHV�HQWUH����H����DQRV�

4XDQWR�DR�WHPSR�GH�H[SHULrQFLD�QD�DXWDUTXLD�H�QD�XQLGDGH�GH�ORWDomR��ILFD�H[SOLFLWDGR�

TXH�����GRV�SDUWLFLSDQWHV�HVWmR�QD�DXWDUTXLD�HQWUH� VHLV�D�QRYH�DQRV�� H�GRV SDUWLFLSDQWHV�GD�

*HVWmR�GH�3HVVRDV�����HVWmR�QD�DXWDUTXLD�Ki�HVVH�WHPSR��(P�UHODomR�DR�WHPSR�QD�XQLGDGH�GH�

ORWDomR�� ���� GRV� HQWUHYLVWDGRV� HVWmR� HQWUH� �� D� �� DQRV� QD� PHVPD� ORWDomR�� QD� **3� RV�

HQWUHYLVWDGRV�HVWmR�GLVWULEXtGRV�LJXDOPHQWH�QDV�FDWHJRULDV�GHVVH�GDGR��HVWDQGR�����Ki�PHQRV�

GH�XP�DQR������HQWUH���H���DQRV�H�����HQWUH���H���DQRV�



��

4XDQWR�j HVFRODULGDGH��FRQVLGHUDQGR�R�PDLRU�JUDX�FRQFOXtGR������GRV�HQWUHYLVWDGRV�

SRVVXHP�HVSHFLDOL]DomR�H�D�PHVPD�SRUFHQWDJHP�SRVVXL�JUDGXDomR��DSHQDV�XP�HQWUHYLVWDGR��

UHSUHVHQWDQGR� ���� WHP� PHVWUDGR�� 1D� **3�� ���� GRV� HQWUHYLVWDGRV� SRVVXHP� JUDGXDomR��

7UDWDQGR�VH GR�YtQFXOR������GRV�SDUWLFLSDQWHV�VmR�VHUYLGRUHV�GH�FDUUHLUD�± ����GD�FDUUHLUD�GD�

SUySULD�DXWDUTXLD��&DUUHLUD�GH�7UDQVSRUWHV�8UEDQRV�GR�')��H�����VmR�GH�RXWUDV�FDUUHLUDV�GR�')�

± R�TXH�VLJQLILFD�TXH�GRV����HQWUHYLVWDGRV��DSHQDV�XP�QmR�SRVVXL�YtQFXOR�HIHWLYR��(VSHFLILFDQGR�

RV�GDGRV�GRV����VHUYLGRUHV�HIHWLYRV�TXDQWR�D�HVFRODULGDGH�WHP�VH�R�4XDGUR���

4XDGUR����(VFRODULGDGH�GRV�VHUYLGRUHV�HIHWLYRV�HQWUHYLVWDGRV

3DUWLFLSDQWH 8QLGDGH &DUJR�(IHWLYR
(VFRODULGDGH�H[LJLGD�

SDUD�R�FDUJR
(VFRODULGDGH�GR�
SDUWLFLSDQWH

(�
**3

$QDOLVWD�GH�7UDQVSRUWHV *UDGXDomR (VSHFLDOL]DomR

(� **3 7pFQLFR�GH�7UDQVSRUWHV (QVLQR�PpGLR *UDGXDomR

(� **3 7pFQLFR�GH�7UDQVSRUWHV (QVLQR�PpGLR *UDGXDomR

(� **3 7pFQLFR�GH�7UDQVSRUWHV (QVLQR�PpGLR *UDGXDomR

(� **3 7pFQLFR�GH�7UDQVSRUWHV (QVLQR�PpGLR *UDGXDomR

(� **3 $QDOLVWD�GH�7UDQVSRUWHV *UDGXDomR (VSHFLDOL]DomR

(�
'$) *HVWRU�HP�3ROtWLFDV�3~EOLFDV�H�*HVWmR�

*RYHUQDPHQWDO
*UDGXDomR (VSHFLDOL]DomR

(� '7( $QDOLVWD�GH�7UDQVSRUWHV *UDGXDomR 0HVWUDGR

(�
'7, $QDOLVWD�HP�3ROtWLFDV�3~EOLFDV�H�*HVWmR�

*RYHUQDPHQWDO
(QVLQR�PpGLR (VSHFLDOL]DomR

(�� '7 $QDOLVWD�GH�7UDQVSRUWHV *UDGXDomR *UDGXDomR

)RQWH��(ODERUDGR�SHOD�DXWRUD�

1R 4XDGUR�� H[S}H�VH TXH�GRV�GH]�VHUYLGRUHV�HIHWLYRV��FLQFR�VmR�VHUYLGRUHV�FRP�FDUJR�

GH�QtYHO�VXSHULRU�H�VHLV�D�QtYHO�PpGLR��H�TXH�D�PHQRU�HVFRODUL]DomR�HQWUH�RV�HQWUHYLVWDGRV�p�D�

JUDGXDomR�� PHVPR� SDUD� RV� FDUJRV� TXH� H[LJHP� DSHQDV� QtYHO� PpGLR�� $VVLP�� FRPSDUDQGR� D�

HVFRODULGDGH�H[LJLGD�SDUD�R�FDUJR��FRP�R�~OWLPR�QtYHO�HVFRODU��WHP�VH�RV�GDGRV�GD�7DEHOD���

7DEHOD����(VFRODULGDGH�HP�UHODomR�DR�FDUJR
727$/�'(�(175(9,67$'26 (175(9,67$'26�'$�**3

'DGR &DWHJRULD 1� � 'DGR &DWHJRULD 1� �

)RUPDomR�(VFRODU
PHVPR�QtYHO�GR�FDUJR � ��

)RUPDomR�(VFRODU
PHVPR�QtYHO�GR�FDUJR � �

��QtYHO�D�PDLV � �� ��QtYHO�D�PDLV � ���
��QtYHLV�D�PDLV � �� ��QtYHLV�D�PDLV � �

)RQWH��(ODERUDGD SHOD�DXWRUD�
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1D�7DEHOD�� GHVWDFD�VH�TXDQWRV�QtYHLV�GH�IRUPDomR�RV�VHUYLGRUHV�SRVVXHP HP�UHODomR�j�

HVFRODULGDGH�H[LJLGD�SDUD�R�FDUJR��HYLGHQFLDQGR�TXH�����GRV�HQWUHYLVWDGRV�SRVVXHP�XP�QtYHO�

D�PDLV�GR�TXH�HUD�QHFHVViULR�H�����GRLV�QtYHLV�GH�IRUPDomR�D�PDLV��1D�*HVWmR�GH�3HVVRDV�WRGRV�

RV�SDUWLFLSDQWHV�SRVVXHP�SHOR�PHQRV�XP�QtYHO�GH�HVFRODULGDGH�D�PDLV�GR�TXH�p�H[LJLGR�SDUD�

LQJUHVVR�QR�FDUJR��

����$QiOLVH�GDV�LQIRUPDo}HV

&UHVZHOO��������GHIHQGH�D�QHFHVVLGDGH�GH�DGRomR�GH�SURWRFRORV�SDUD�UHJLVWUR�H�DQiOLVH�

GRV�GDGRV�GH�SHVTXLVD�QDV�VXDV�GLIHUHQWHV�WpFQLFDV��DVVLP��SDUD�D�SHVTXLVD�GRFXPHQWDO�VHJXLX�

VH�R�VHJXLQWH�FRQMXQWR�GH�SURFHGLPHQWRV�VXJHULGRV�SHOR�DXWRU��RUJDQL]DomR�H�SUHSDUDomR�GRV�

GDGRV��OHLWXUD�SDUD�UHWLUDGD�GH�VHQWLGR�JHUDO�H�FRQH[}HV�JOREDLV��VHSDUDomR�H�RUJDQL]DomR�GRV�

PDWHULDLV��GHVFULomR��H� SRU�ILP��LQWHUSUHWDomR�

2V� GRFXPHQWRV� JHUHQFLDLV� VHSDUDGRV� H� GLVSRVWRV� QR� EDQFR� GH� UHJLVWUR�� FRQIRUPH�

HYLGHQFLDGR� QR� WySLFR� ������� IRUDP� DQDOLVDGRV� HP� GXDV� HWDSDV� SULPHLUR� IRL� UHDOL]DGD� XPD�

OHLWXUD�JHUDO�SDUD�LGHQWLILFDU�R�DOLQKDPHQWR�HQWUH�RV�PDWHULDLV��SDUD�VHSDUDomR��GH�DFRUGR�FRP�D�

FODVVLILFDomR�± OHLV��GHFUHWRV��RXWURV�GRFXPHQWRV�YLJHQWHV�H�PLQXWDV�± H�SDUD�GHVFULomR��GHSRLV��

UHDOL]RX�VH�XPD�VHJXQGD�OHLWXUD�HP�TXH�D�SUHRFXSDomR�UHFDLX�HP�YHULILFDU�FRPR�RV�FRQWH~GRV

VHUYLDP�RX�HUDP�XWLOL]DGRV�SDUD�D�XQLGDGH�HP�HVWXGR��$�DQiOLVH�YROWRX�VH�D�LQVWUXPHQWRV�TXH�

FRQWLQKDP� FRQWH~GRV� TXH� GHILQHP� R� SODQHMDPHQWR� H� RUJDQL]DomR� GD� DXWDUTXLD� H� HP�

FRQVHTXrQFLD� GDV�VXDV�XQLGDGHV��LQFOXLQGR D�*HVWmR�GH�3HVVRDV��H�GRFXPHQWRV�JHUHQFLDLV�TXH�

UHJHP�HVSHFLILFDPHQWH�D�*3��

3RU�VXD�YH]��SDUD�D�DQiOLVH�GRV�FRQWH~GRV�GHFRUUHQWHV�GDV�HQWUHYLVWDV�IRUDP�XWLOL]DGRV�

RV�SURWRFRORV�GH�%DUGLQ���������TXH�VH�UHIHUHP�D�XP�FRQMXQWR�GH�WpFQLFDV�SDUD�D�DQiOLVH�GH�

FRPXQLFDo}HV��D�TXDO�SHUPLWH�D�LQIHUrQFLD�GH�FRQKHFLPHQWRV��(VVD�p�RUJDQL]DGD�HP�WUrV�IDVHV��

D� SUp�DQiOLVH�� D� H[SORUDomR� GR� PDWHULDO�� H� R� WUDWDPHQWR� GRV� UHVXOWDGRV�� FRP� LQIHUrQFLD� H�

LQWHUSUHWDomR�

$�SUp�DQiOLVH�RFXSRX�VH�HP�SUHSDUDU�H�VLVWHPDWL]DU�PDWHULDO�D�VHU�DQDOLVDGR��WRUQDQGR�

R�RSHUDFLRQDO��(VVD�HWDSD�YROWD�VH�j RUJDQL]DomR��TXH�VH�HVWDEHOHFH��VHJXQGR %DUGLQ���������SRU�

PHLR�GH�FLQFR�IDVHV��QmR�REULJDWRULDPHQWH�VXFHVVLYDV��OHLWXUD�IOXWXDQWH�± HP�TXH�VH�Gi�R�FRQWDWR�

LQLFLDO�FRP�RV�FRQWH~GRV�FROHWDGRV ±��HVFROKD�GRV�³GRFXPHQWRV´�± FRP�D�VHOHomR�GRV�GLVFXUVRV�

D�VHUHP�DQDOLVDGRV ±��SRQGHUDomR�GH�KLSyWHVHV�H�REMHWLYRV�± HP�TXH�VH�HVWDEHOHFH�XP�GLiORJR�

FRP�R�PDWHULDO��HODERUDQGR�TXHVWLRQDPHQWRV�DR�FRQWH~GR��FRPSDUDQGR�RV�FRP�RV�REMHWLYRV�H�

FULDQGR�GLUHo}HV�GH�DQiOLVH ±��UHIHUHQFLDomR�GH�tQGLFHV�H�FULDomR�GH�LQGLFDGRUHV�± GHPDUFDGD�
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SHOR� OHYDQWDPHQWR� GRV� PDUFDGRUHV� WH[WXDLV� �tQGLFHV�� TXH� GHVFUHYHP� RV� WHPDV� GH� DQiOLVH� H�

GHILQLomR�GH�FULWpULRV��LQGLFDGRUHV��SDUD�YDOLGDU�HVVDV�PDUFDV ±��H�SUHSDUDomR�GR�PDWHULDO�± HP�

TXH�Ki�D�RUJDQL]DomR�GRV�WH[WRV��FRP�WUDQVFULo}HV�H�HGLo}HV�TXDQGR�QHFHVViULDV�

1D�HWDSD�GH�SUp�DQiOLVH��D�SULPHLUD�OHLWXUD�EXVFRX�UHFRQKHFHU�R�PDWHULDO�QD�VXD�tQWHJUD��

3HUSDVVDQGR�R��REVHUYRX�VH�RV�SRQWRV�GH�FRQH[mR��SRVVtYHLV�GHPDUFDo}HV�� UHFRQKHFHX�VH�RV�

SULQFLSDLV�WLSRV�GH�DVVXQWRV�TXH�HVWDYDP�VHQGR�WUDWDGRV�H�R�FRQWH[WR�GDV�YHUEDOL]Do}HV��$SyV�D�

OHLWXUD�IOXWXDQWH��XPD�OHLWXUD�PDLV�DSURIXQGDGD�IRL�UHDOL]DGD�SDUD�D�VHOHomR�GRV�PDWHULDLV��3DUD�

LVVR��SULPHLUR�IRL�UHWLUDGR�GRV�WH[WRV�RV�FRQWH~GRV�QXORV��)RUDP�FRQVLGHUDGRV�FRQWH~GRV�QXORV�

DTXHODV� SDUWHV� GDV� YHUEDOL]Do}HV� TXH� IXJLDP� GR� IRFR� GD� HQWUHYLVWD�� DV� TXH� WUDWDYDP GH�

H[SHULrQFLDV�DOKHLDV�DRV�SURSyVLWRV�GR�WUDEDOKR��H[WUDSRODo}HV�H�VHQWHQoDV�UHSHWLGDV�QD�PHVPD�

IDOD��2V�FRQWH~GRV�IRUDP�FRUWDGRV�GDV�VHQWHQoDV��FRQIRUPH�H[HPSOR�GD�)LJXUD���

)LJXUD����5HWLUDGD�GH�IUDJPHQWRV QD�DQiOLVH�GH�FRQWH~GR

)RQWH��(ODERUDGD SHOD�DXWRUD�

1D )LJXUD�� HOXFLGD�VH R�SURFHVVR�GH�RUJDQL]DomR�GR�PDWHULDO��HP�TXH�p�UHWLUDGD�SDUWH�

GD�VHQWHQoD��FRP�D�LQFOXVmR�GR�VLQDO�GH�UHWLFrQFLD�QR�OXJDU�GHVVH�FRQWH~GR��GHPRQVWUDQGR�TXH�

KRXYH� VXSUHVVmR�� $LQGD� GXUDQWH� HVVD� HWDSD� GHVWDFRX�VH� HP� QHJULWR� IUDVHV� LPSRUWDQWHV� TXH�

HYLGHQFLDYDP�R�FRQWH[WR�GH�FDGD�SDUiJUDIR��HVWDEHOHFHQGR�SRVVtYHLV�PDUFDGRUHV��1HVVD�HWDSD��

IRL� SRVVtYHO� REVHUYDU� TXH�� GH�PDQHLUD� JHUDO�� DV� YHUEDOL]Do}HV� YROWDYDP�VH� D� TXDWUR� JUDQGHV�

WHPDV� FDUDFWHUL]DYDP� D� *HVWmR� GH� 3HVVRDV� GD� RUJDQL]DomR�� FDUDFWHUL]DYDP� D� DXWDUTXLD��

PHQFLRQDYDP�SUREOHPDV��RX�PDQLIHVWDYDP�SHUVSHFWLYDV�

&RP�DV�VHQWHQoDV�RUJDQL]DGDV�HQFHUURX�VH�D�IDVH�GH�SUp�DQiOLVH��GHYHQGR�REVHUYDU��TXH�

HVVD�HWDSD�UHVSHLWRX�DV�UHJUDV�GH�H[DXVWLYLGDGH��XWLOL]DQGR�VH�GR�FRUSXV GDV�HQWUHYLVWDV�HP�VXD�

WRWDOLGDGH�� GD� KRPRJHQHLGDGH�� YLVWR� TXH� R FRUSXV IRL� REWLGR� SRU� LQWHUPpGLR� GH� XPD� ~QLFD�

WpFQLFD� ± HQWUHYLVWD�� H� GH� SHUWLQrQFLD�� FRQVLGHUDQGR� TXH� RV� PDWHULDLV� UHWLGRV� IRUDP�

UHSUHVHQWDWLYRV�SDUD�RV�REMHWLYRV�GD�SHVTXLVD�

$SyV� RUJDQL]DomR� GR� PDWHULDO�� UHDOL]DGD� SHOD� SUp�DQiOLVH�� HIHWLYRX�VH� D� HWDSD� GH�

H[SORUDomR� GR� FRQWH~GR�� 'H� DFRUGR� FRP� %DUGLQ� ������� HVVD� IDVH� p� HVWDEHOHFLGD� SHOD�

GHFRPSRVLomR��HQXPHUDomR�H�UHDJUHJDomR�GRV�FRQWH~GRV��1HVVD�HWDSD�UHDOL]RX�VH��SRUWDQWR��D�

VHFomR�GRV�WH[WRV�H�D�FRGLILFDomR��3RU�PHLR�GH�UHFRUWHV�QDV�VHQWHQoDV��GHVWDFRX�VH�XQLGDGHV�GH�

UHJLVWUR��IUDVHV�FXUWDV��H�GH�FRQWH[WR��DWULEXLQGR DVVXQWRV��TXH�GHPDUFDYDP�DV�YHUEDOL]Do}HV�
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(VVDV��SRU�VXD�YH]��IRUDP SRVWHULRUPHQWH�DJUXSDGDV�GH�DFRUGR�FRP�DV�VXDV�LQIRUPDo}HV�H�GHUDP�

RULJHP�jV�FDWHJRULDV��

$R� ILQDO� GHVVD� IDVH�� DV� YHUEDOL]Do}HV�� DQWHV� RUJDQL]DGDV� HP� WH[WR� FRUULGR�� HVWDYDP�

VHFFLRQDGDV�HP�����SDUWHV��DV�TXDLV�IRUDP�VHSDUDGDV�HP�TXDWUR�EORFRV�GH�IDODV��FRQIRUPH�R�VHX�

FRQWH~GR� FDUDFWHUL]D�D�*HVWmR�GH�3HVVRDV��**3���FDUDFWHUL]D�D�DXWDUTXLD��')7UDQV���PHQFLRQD�

SUREOHPDV��352%/����RX�PDQLIHVWD�SHUVSHFWLYD��3(563����$V�YHUEDOL]Do}HV FRORFDGDV�HP�XPD�

WDEHOD��([FHO��JDQKDUDP�XPD�FROXQD�TXH�GHPRQVWUDYD�D�TXH�EORFR��RX�EORFRV��SHUWHQFLD��$LQGD��

HP�XPD�QRYD�OHLWXUD��LQFOXLX�VH�XPD�FROXQD�FRP�RV�WHPDV��SDODYUDV��TXH�UHSUHVHQWDYDP�FDGD�

SDUWH��2�TXDGUR�ILQDO�p�H[HPSOLILFDGR�QD�)LJXUD���

)LJXUD����([HPSOR�GR�TXDGUR�GD�DQiOLVH�GH�FRQWH~GR

1D� )LJXUD� �� H[HPSOLILFD�VH� FRPR� R� FRQWH~GR� GDV� HQWUHYLVWDV� IRUDP� RUJDQL]DGRV� H�

FODVVLILFDGRV�� 1D� SULPHLUD� FROXQD� HVWmR� GLVSRVWDV� DV� YHUEDOL]Do}HV�� QD� VHJXQGD�� R� WLSR� GH�

FRQWH~GR�H�QD�WHUFHLUD�RV�DVVXQWRV��3UHRFXSRX�VH�HP�LQFOXLU�XP�ILOWUR�HP�FDGD�XPD�GDV�FROXQDV�

SDUD�IDFLOLWDU�DV�EXVFDV�H�FDWHJRUL]DomR�GDV�IDVHV�SRVWHULRUHV�

%DUGLQ� �������HVFODUHFH�TXH�FDWHJRUL]DomR�p�D� FODVVLILFDomR�GH�HOHPHQWRV�D�SDUWLU�GD�

LGHQWLILFDomR� GD� SDUWH� FRPXP� TXH� H[LVWH� HQWUH� HOHV��$V� FDWHJRULDV� UH~QHP� XP� FRQMXQWR� GH�

HOHPHQWRV�TXH�MXQWRV�H[SULPHP�VLJQLILFDGR��'HVVH�PRGR��DSyV�D�DQiOLVH�H[SORUDWyULD��IRUDP

DQDOLVDGRV RV� HOHPHQWRV� GH� FDGD� YHUEDOL]DomR�� RV� TXDLV� UHXQLGRV� SHODV� VXDV� FDUDFWHUtVWLFDV�

DSRQWDUDP�RV�SULQFLSDLV�SUREOHPDV�GD�*HVWmR�GH�3HVVRDV�HP�VHLV�FDWHJRULDV��FRPR DSUHVHQWD�R�

FDStWXOR�TXDWUR� VHomR�����

e� RSRUWXQR� REVHUYDU� TXH� DV� FDWHJRULDV� UHVXOWDUDP� GD� ³FODVVLILFDomR� DQDOyJLFD� H�

SURJUHVVLYD�GRV�HOHPHQWRV´��%$5',1��������S��������LVWR�p��IRUDP�FULDGDV D�SRVWHULRUL���)UDQFR�

�������DILUPD�TXH�D�FDWHJRUL]DomR�SRVWHULRU�p�PDLV�DEUDQJHQWH��FRQWXGR�H[LJH�PDLRU�DWHQomR��

SDUD�TXH�QmR�KDMD�VHJPHQWDo}HV�GHPDVLDGDV�H�SUHMXt]R�GD�DQiOLVH�GR�WRGR��1HVVH�VHQWLGR��DV�

PDWpULDV�IRUDP�FRQIURQWDGDV�FRP�D�OLWHUDWXUD�VREUH�R�WHPD��HYLWDQGR�XQLGDGHV�GHVQHFHVViULDV�

)RQWH��(ODERUDGD SHOD�DXWRUD�



��

&RP�DV� FDWHJRULDV� HVWDEHOHFLGDV�� SDUWLX�VH�SDUD� HWDSD� ILQDO GD� DQiOLVH�GH� FRQWH~GR ±

WUDWDPHQWR� GRV� UHVXOWDGRV�� LQIHUrQFLDV� H� LQWHUSUHWDo}HV�� (VVD� HWDSD�� VHJXQGR�%DUGLQ� �������

GHVWLQD�VH j PDQLSXODomR� GRV� DFKDGRV��1HVVH� VHQWLGR�� DV� LQIRUPDo}HV� IRUDP� FRQGHQVDGDV� H�

WUDWDGDV��VRE�DQiOLVH�FUtWLFD��EXVFDQGR�JHUDU�FRQKHFLPHQWR�HP�FRQVRQkQFLD�FRP�RV�REMHWLYRV�

HVWDEHOHFLGRV�SDUD�HVWH�WUDEDOKR�

&DEH�GHVWDFDU�TXH�RV�SURWRFRORV�DVVXPLGRV�SDUD�DQiOLVH�GRFXPHQWDO�H�GH�FRQWH~GR�GDV�

HQWUHYLVWDV�FRQILJXUDUDP�D�HWDSD�GHQRPLQDGD�³LQWHUSUHWDomR�GH�LQIRUPDo}HV´� TXH�FRPS}H�R�

'LDJQyVWLFR� 2UJDQL]DFLRQDO�� $V� DQiOLVHV� H� LQWHUSUHWDo}HV� GRV� DFKDGRV� VmR� DSUHVHQWDGDV� QD�

VHomR�TXH�VHJXH�
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��5(68/7$'26 (�',6&866­2

(VWH�FDStWXOR�GHGLFD�VH�D�DQDOLVDU�DV�LQIRUPDo}HV�GR�HVWXGR��FRPSRQGR�R�HVFRSR�FHQWUDO�

GR�'LDJQyVWLFR�GD�*HVWmR�GH�3HVVRDV�GD�')7UDQV��2V�GDGRV�H�LQIRUPDo}HV�FROKLGRV�QD�SHVTXLVD�

GRFXPHQWDO� H� QDV� HQWUHYLVWDV� VmR� H[SORUDGRV� H� FRQIURQWDGRV� FRP� D� WHRULD� FRQVWLWXLQGR� XP�

HQWHQGLPHQWR�~QLFR�VREUH�D�RUJDQL]DomR�LQYHVWLJDGD�H�GLVSRQGR�GH�LQIRUPDo}HV�TXH�DPSOLDP�

R�FRQKHFLPHQWR�VREUH�D�*HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR�

2� FDStWXOR� HVWi� GLYLGLGR� HP� FLQFR� SDUWHV� SULQFLSDLV� TXH� SHUFRUUHP RV� REMHWLYRV�

HVSHFtILFRV� GHVWH� WUDEDOKR� H� TXH� FRUUHVSRQGHP DV� HWDSDV� GH� LQWHUSUHWDomR� GH� LQIRUPDo}HV� H�

DQiOLVH� GLDJQyVWLFD�� 1D� VHomR� ����� XWLOL]DQGR�VH� GR� 0RGHOR� �6� �:$7(50$1�� 3(7(56��

3+,//,36���������GLVS}H�VH�GD�FDUDFWHUL]DomR�GD�*HVWmR�GH�3HVVRDV�GD�')7UDQV��HP�TXH�VH�

DSUHVHQWD�RV�SULQFLSDLV�GDGRV�VREUH�FRPR�D�8QLGDGH�RSHUD�HP�UHODomR�D�HVWUXWXUD��HVWUDWpJLD��

VLVWHPD��HVWLOR��SHVVRDO��KDELOLGDGH�H�YDORUHV�FRPSDUWLOKDGRV�

1R� LWHP������GDGD�D� UHDOLGDGH�GLVSRVWD�QR� WySLFR������ VmR� LGHQWLILFDGRV�RV�SULQFLSDLV�

SUREOHPDV� GD� *HVWmR� GH� 3HVVRDV� GD� ')7UDQV�� RV� TXDLV�� DJUXSDGRV� GH� DFRUGR� FRP� R� VHX

FRQWH~GR��FRQVWLWXHP�VHLV�FDWHJRULDV�GH�SUREOHPDV�HP�WRUQR�GH�GXDV�GLPHQV}HV� � VXEVHo}HV�

������ H� ������� UHVSHFWLYDPHQWH�� &DGD� FDWHJRULD� FRQVWUXtGD� SRVVLELOLWRX� D� GHILQLomR� GH� XP�

FRQFHLWR�VREUH�RV�DVSHFWRV�LGHQWLILFDGRV�QDTXHOH�DJUXSDPHQWR��LVWR�p��JHURX�XPD�GHVFULomR�TXH�

HVFODUHFH�R�WHPD�FDWHJyULFR��RV�TXDLV�VmR�GLVSRQLELOL]DGRV�QR�GHFRUUHU�GD VHomR�

1R�WySLFR������D�SDUWLU�GRV�DFKDGRV�GDV�VHo}HV�����H������VmR�DQDOLVDGDV�DV�GLVIXQo}HV�GR�

VLVWHPD� GH�*3� GD�')7UDQV��1HVVD� SDUWH� D� SUHRFXSDomR� UHFDL� HP� DYDOLDU� D� FDSDFLGDGH� GH� D�

8QLGDGH� RSHUDU� GH� DFRUGR� FRP� DV� DWULEXLo}HV� SDUD� D� TXDO� IRL� SURMHWDGD�� HP� YLVWD� GDV� VXDV�

FDUDFWHUtVWLFDV�H�SUREOHPDV��$�DQiOLVH�WRPD�FRPR�UHIHUrQFLD�DV�DWULEXLo}HV�FRQWLGDV QD 3ROtWLFD�

GH�*HVWmR�GH�3HVVRDV�GR�'LVWULWR�)HGHUDO�

&RP�EDVH�QDV�LQIRUPDo}HV�GRV�WySLFRV�����H�����H�EXVFDQGR�FRQWULEXLU�SDUD�R�XVR�SUiWLFR�

GHVVHV�FRQWH~GRV��QD VHomR�����p�DSUHVHQWDGR�XP�SODQR�GH�DomR�SDUD�D *HVWmR�GH�3HVVRDV GD�

')7UDQV��3DUD�WDQWR��p�GLVSRQLELOL]DGR�XP�FRQMXQWR�GH SURSRVLo}HV FRP�EDVH�QRV�SUREOHPDV�

LGHQWLILFDGRV�QDV�VHLV�FDWHJRULDV��VXJHULQGR�DMXVWHV�TXH�SRGHP�VHU�DFROKLGRV�SHOD�RUJDQL]DomR�

SDUD�LPSXOVLRQDU�R�GHVHPSHQKR�GD�iUHD�

3RU�ILP��QR�LWHP������FRP�EDVH�QD�H[SHULrQFLD�HPSUHHQGLGD�H�QD�DQXQFLDGD�DXVrQFLD�GH�

PRGHORV�GLDJQyVWLFRV�HVSHFtILFRV�SDUD�iUHD�H�VHWRU�LQYHVWLJDGR�QHVWH�WUDEDOKR��p�GHPRQVWUDGR�

XP�PRGHOR�GLDJQyVWLFR�SDUD�*HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR��6mR�DSUHVHQWDGRV�SULQFtSLRV�

H�FRPSRQHQWHV�SDUD�D�FRQGXomR�GH�GLDJQyVWLFRV�QHVVH�FDPSR��D�ILP�GH�SRVVLELOLWDU�TXH�IXWXUDV�

SHVTXLVDV�SRVVXDP�XPD�UHIHUrQFLD�PDLV�DSURSULDGD�SDUD�D�OHLWXUD�GHVVD�UHDOLGDGH�
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����*HVWmR�GH�3HVVRDV�GD�7UDQVSRUWH�8UEDQR�GR�'LVWULWR�)HGHUDO

3DUD�UHDOL]DU�R�'LDJQyVWLFR�GRV�SULQFLSDLV�SUREOHPDV�GD�*HVWmR�GH�3HVVRDV�GD�')7UDQV��

REMHWLYR�ILQDO�GHVWH�WUDEDOKR��SULPHLUR��FRQIRUPH�GLVS}H�R�REMHWLYR�HVSHFtILFR�XP��UHDOL]RX�VH�D�

FDUDFWHUL]DomR�GD�iUHD��3DUD�LVVR��UHFRUUHX�VH�DR�0RGHOR�0F.LQVH\��6��R�TXDO�SUHVVXS}H�TXH�

VHWH�FRPSRQHQWHV�RUJDQL]DFLRQDLV�± HVWUXWXUD��HVWUDWpJLD��VLVWHPD��HVWLOR��SHVVRDO��KDELOLGDGH�H�

YDORUHV� FRPSDUWLOKDGRV ± VmR� D� EDVH� SDUD� HQWHQGHU� FRPR� XP VLVWHPD� RUJDQL]DFLRQDO� RSHUD�

�:$7(50$1�� 3(7(56�� 3+,//,36�� ������ H�� HP� FRQVHTXrQFLD�� VXDV� SULQFLSDLV�

FDUDFWHUtVWLFDV�

'HVVH�PRGR��FRP�EDVH�QDV�LQIRUPDo}HV�GD�SHVTXLVD�GRFXPHQWDO��GDV�HQWUHYLVWDV�H�GD�

OLWHUDWXUD��SULPHLUR��DSUHVHQWD�VH�XP�EUHYH�KLVWyULFR�GD�FRQVWLWXLomR�GD�**3�')7UDQV��GHSRLV��

GHPDUFD�VH� RV� SULQFLSDLV� DWULEXWRV� GD�8QLGDGH�� XWLOL]DQGR�VH� GRV� FRPSRQHQWHV� GR� �6��&DEH�

REVHUYDU�TXH� SRU�XPD�TXHVWmR�GLGiWLFD��D�FDGD�XP�GRV�VHWH�FRPSRQHQWHV�DWULEXL�VH�XP�Q~PHUR�

GH� UHSUHVHQWDomR�� FRQWXGR�� QRWD�VH� TXH� VH� WUDWD� DSHQDV� GH� XP� FyGLJR� SDUD� D� OHLWXUD�� QmR�

HVWDEHOHFHQGR�XPD�RUGHP�GH� LPSRUWkQFLD�RX�GH� LQIOXrQFLD�GR�FRPSRQHQWH�QR�VLVWHPD��SRLV��

FRPR�VXJHUH�R�PRGHOR��QmR�H[LVWH�KLHUDUTXLD�RX�SRQWR�GH�SDUWLGD�HQWUH�RV�VHWH�HOHPHQWRV�GH�

DQiOLVH�

������$�FRQVWLWXLomR�GD�*HUrQFLD�GH�*HVWmR�GH�3HVVRDV�GD�')7UDQV

2�5HJLPHQWR�,QWHUQR�GD�')7UDQV��SXEOLFDGR�SHOR�'HFUHWR�Q���������������'RF� �����

GHPDUFD�R�LQtFLR�GDV�DWLYLGDGHV�GD�7UDQVSRUWHV�8UEDQRV�GR�'LVWULWR�)HGHUDO�FRPR�LQVWLWXLomR�

DXW{QRPD�� UHVSRQViYHO� SRU� SODQHMDU�� JHULU�� FRQWURODU� H� ILVFDOL]DU� RV� VHUYLoRV� GH� WUDQVSRUWH�

FROHWLYR�H�D�LQIUDHVWUXWXUD�GH�DSRLR�DR�VLVWHPD�GH�WUDQVSRUWHV��H�H[HFXWDU�SROtWLFDV��SURJUDPDV�H�

HVWXGRV� UHIHUHQWHV� DR� WHPD�QR�')��$�JHVWmR�GH� SHVVRDV�GD�')7UDQV�� REMHWR�GHVWH� HVWXGR�� p�

LQVWLWXtGD�SHOR�PHVPR�LQVWUXPHQWR��SRU�PHLR�GD�*HUrQFLD�GH�5HFXUVRV�+XPDQRV�

$�QtYHO�GLVWULWDO��R�5+�GD�')7UDQV�RULJLQD�VH FRPR�SDUWH�GR�6LVWHPD�GH�$GPLQLVWUDomR�

GH�5HFXUVRV�+XPDQRV GR�')��FULDGR�SHOR�'HFUHWR�Q���������������'RF�������R�TXDO�HVWDEHOHFH�

TXH�DV�DWLYLGDGHV�GH�UHFXUVRV�KXPDQRV�GR SRGHU�H[HFXWLYR�GR�')�HVWmR�IRUPDWDGDV�FRPR�XP�

6LVWHPD��LQWHJUDGR�SRU�WRGDV�DV�XQLGDGHV�RUJDQL]DFLRQDLV��GH�TXDOTXHU�JUDX��TXH�WHQKDP�SRU�

LQFXPErQFLD�D�DGPLQLVWUDomR�GH�SHVVRDO�

$�FRQH[mR�GDV�XQLGDGHV�GH�5+�SRU�PHLR�GH�XP�6LVWHPD��GH�DFRUGR�FRP�R�'HFUHWR�Q��

������ �������S���� EXVFD�³DVVHJXUDU�SURFHGLPHQWRV�H�URWLQDV�PDLV�XQLIRUPHV�H�iJHLV�QD�JHVWmR�

GRV�UHFXUVRV�KXPDQRV >���@ QRWDGDPHQWH�QR�TXH�GL]�UHVSHLWR�jTXHODV�YLQFXODGDV�DR�DWHQGLPHQWR�
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DR�FLGDGmR�H�DR�FRQWUROH�GRV�JDVWRV�S~EOLFRV´��2�LQVWUXPHQWR�QmR�GHILQH�PHLRV�VREUH�FRPR�R�

DOLQKDPHQWR�HQWUH�yUJmRV�VH�GDUi�RX�VREUH�FRPR�D�JHVWmR�GLDORJDUi��DLQGD�DVVLP��PDQWpP�VH�

UHOHYDQWH�SRU�GHIHQGHU�H�HVWLPXODU�R�WUDEDOKR�LQWHJUDGR�H�FRRUGHQDGR�HQWUH�RV�5+¶V�GRV�yUJmRV�

S~EOLFRV�GR�')��$�LQWHUSUHWDomR�GDV�iUHDV�FRPR�SDUWH�GH�XP�VLVWHPD�ILUPD�R�HQWHQGLPHQWR�GD�

LQIOXrQFLD�GDV�XQLGDGHV�QR�WRGR�RUJDQL]DFLRQDO��&85<��������'$)7��������025*$1���������

SURPRYHQGR�D�OHLWXUD�GD�*3�FRPR�SURSXOVRUD�GR�ILP�RUJDQL]DFLRQDO��TXDO�VHMD��R�DWHQGLPHQWR�

DR�FLGDGmR��$5$Ò-2��)(55(,5$��*20(6��������

(P�WHUPRV�RUJDQL]DFLRQDLV��D�*HUrQFLD�GH�5HFXUVRV�+XPDQRV GD�')7UDQV�p�LQVWLWXtGD�

FRPR�SDUWH�GD 'LUHWRULD�$GPLQLVWUDWLYD�)LQDQFHLUD��iUHD�HVVHQFLDOPHQWH�UHVSRQViYHO�SRU�JHULU�

RUoDPHQWRV� H� UHFXUVRV�� H� IXQGDGD�� GH� DFRUGR� FRP� R�5,� ������� S�� ����� FRPR� XPD�XQLGDGH�

H[HFXWLYD�� ± RSHUDFLRQDO� ±�� FRP� UHVSRQVDELOLGDGHV�� VREUHWXGR� HP� WRUQR� GR� FRQWUROH� GH�

SDJDPHQWR�� GH� FDGDVWURV� H� GH� UHJLVWURV� IXQFLRQDLV�� FDUDFWHUtVWLFDV� TXH� GHPRQVWUDP� TXH� D�

5HFXUVRV�+XPDQRV�GD�')7UDQV�p�FULDGD�VRE�RV�UHIOH[RV�GR�'HSDUWDPHQWR�GH�3HVVRDO� (VVH��

FRQIRUPH�)LVKHU���������0DUFRQL��������H�0DWKLV�H�-DFNVRQ���������GHVWDFD�VH�SRU�VHU�XPD�

XQLGDGH�DGPLQLVWUDWLYD��FRP�DWLYLGDGHV�HVVHQFLDOPHQWH�OLJDGDV�D�SDJDPHQWRV�H�EHQHItFLRV�RX�D�

UHFRPHQGDo}HV� GH� UHJUDV� VREUH� HVVHV� WHPDV�� H� HP� TXH� D� JHVWmR� GR� IDWRU� KXPDQR� p�

IXQGDPHQWDOPHQWH�GH�RUGHP�ILQDQFHLUD�

$�SRVLomR�RUJDQL]DFLRQDO�GD�*5+�QmR�IRL�DOWHUDGD�QRV�~OWLPRV�GH]�DQRV��PDQWHQGR�VH�

KLHUDUTXLFDPHQWH�YLQFXODGD�j�'LUHWRULD�$GPLQLVWUDWLYR�)LQDQFHLUD��WDPSRXFR�VXDV�DWULEXLo}HV�

LQWHUQDV�IRUDP�PRGLILFDGDV��SHUPDQHFHQGR�YROWDGD�jV DWLYLGDGHV�RSHUDFLRQDLV�GHILQLGDV�SHOR�

5,�GH�������'RF�������DSHVDU�GH��HP�������SRU�PHLR�GR�'HFUHWR�Q���������������'RF�������

SDVVDU� D� FKDPDU�VH� *HUrQFLD� GH� *HVWmR� GH� 3HVVRDV�� EXVFDQGR� DSUR[LPDU�VH� GD� WHQGrQFLD�

JHUHQFLDO�PDUFDGD�SHOR�0RGHOR�GH�*HVWmR�SDUD�5HVXOWDGRV��'HFUHWR�Q���������������'RF������

H�GD�SURSRVWD�DSUHVHQWDGD�SHOD�3ROtWLFD�GH�*3 GR�')��'HFUHWR�Q����������������'RF������

$�*HVWmR�SDUD�5HVXOWDGRV�p�R�PRGHOR�JHUHQFLDO�DGRWDGR�SHOR�')�HP����� �'RF�������

TXDQGR�D XQLGDGH�IHGHUDWLYD�DVVXPH�D�UHDOL]DomR�GDV�Do}HV�S~EOLFDV�FRP�IRFR�HP�REMHWLYRV��2�

PRGHOR�p�FRPSRVWR�SRU�XP�FRQMXQWR�GH�LQLFLDWLYDV�H�LQVWUXPHQWRV�GH�SURVSHFomR��IRUPXODomR��

LPSOHPHQWDomR�H�DYDOLDomR�GH�SROtWLFDV�TXH�EXVFD��FRQIRUPH�R�DUW�����

>���@�RULHQWDU�R�JRYHUQR�SDUD�R�FLGDGmR��GRWDU�DV�Do}HV�GH�JRYHUQR�GH�VHOHWLYLGDGH�H�
IRFR�HVWUDWpJLFR��SURPRYHU�D�WUDQVSDUrQFLD�H�R�FRQWUROH�VRFLDO��SURPRYHU�D�HILFLrQFLD�
H�D�UDFLRQDOL]DomR�GRV�JDVWRV�S~EOLFRV��H�SURPRYHU�D�YDORUL]DomR�H�SURILVVLRQDOL]DomR�
GRV�VHUYLGRUHV�FRP�EDVH�HP�UHVXOWDGRV �',675,72�)('(5$/��������
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$�*HVWmR�SDUD�5HVXOWDGRV�DOLQKD�VH�jV� WHQGrQFLDV�DGPLQLVWUDWLYDV�LPSXOVLRQDGDV�SHOD�

QRYD� JHVWmR� S~EOLFD� �32//,77��%28&.$(57�� ������ 6(&+,�� ������� HVWDEHOHFHQGR TXH� D�

DGPLQLVWUDomR�GRV�VHUYLoRV�S~EOLFRV�GR�')�GHYH�FDPLQKDU�HP�GLUHomR�~QLFD�H�TXH�RV�yUJmRV�

UHVSRQViYHLV�SHOD�RIHUWD�GHVVHV�VHUYLoRV�SUHFLVDP�FRQVLGHUDU�RV�REMHWLYRV�ILQDLV�GH�XPD�SROtWLFD�

JOREDO� YROWDGD� HVVHQFLDOPHQWH� DR� FLGDGmR��1HVVH� FRQWH[WR�� QR� TXH� FDEH� D�*3�� GHVWDFD�VH� D�

IRUPDomR� H� D� YDORUL]DomR� GRV� VHUYLGRUHV� SDUD� D� SURPRomR�GH� UHVXOWDGRV�� SRVWR� QR� DUW���� GR�

'HFUHWR�Q��������������

2� LQVWUXPHQWR�� DOpP� GH� GHILQLU� GLUHWUL]HV�� GDQGR� VXEVtGLRV� FRPXQV� jV� LQVWLWXLo}HV�

JRYHUQDPHQWDLV�� UHIRUoD� D� LPSRUWkQFLD� GR� IDWRU� KXPDQR� SDUD� D� RIHUWD� HILFLHQWH� GH� VHUYLoRV�

S~EOLFRV�� LQGLFDQGR� D� QHFHVVLGDGH� GH� VH� IRUWDOHFHU� D� JHVWmR� GH� SHVVRDV�� R� TXH� FXOPLQD� QD�

FRQFHSomR�GH�QRUPDWLYR�HVSHFtILFR�VREUH�R�WHPD��R�'HFUHWR�Q���������������TXH�HVWDEHOHFH�D

3ROtWLFD�GH�*HVWmR�GH�3HVVRDV�GR�')��'RF������

$�3*3 p��SRUWDQWR��LQWURGX]LGD�QR�RUGHQDPHQWR�MXUtGLFR�GR�')�HP�������HQWUH�RXWURV�

DUJXPHQWRV�� SHOD� QHFHVVLGDGH� GH� DGHTXDU� DV� URWLQDV� GH� DGPLQLVWUDomR� GH�5+�DR�0RGHOR� GH�

*HVWmR�SDUD�5HVXOWDGRV�H�SRU PHOKRU�FDUDFWHUL]DU�DV�FRPSHWrQFLDV�LQVWLWXFLRQDLV�GRV�GLYHUVRV�

VHWRULDLV� GH�5+� LQWHJUDQWHV� GR� 6LVWHPD� GH�$GPLQLVWUDomR� GH�5HFXUVRV�+XPDQRV� GR�')��$�

3ROtWLFD� EXVFD�� FRQVRDQWH DUW�� ���� PHOKRUDU� D� HILFLrQFLD�� HILFiFLD� H� TXDOLGDGH� GRV� VHUYLoRV�

S~EOLFRV�SUHVWDGRV�DR�FLGDGmR��SUHSDUDU�R�VHUYLGRU�S~EOLFR�FRPR�DJHQWH�GH�GHVHQYROYLPHQWR�GR�

')�� DGHTXDU� DV� FRPSHWrQFLDV� GRV� VHUYLGRUHV� DRV� REMHWLYRV� LQVWLWXFLRQDLV�� H� UDFLRQDOL]DU� RV�

JDVWRV�S~EOLFRV�

2� LQVWUXPHQWR� IRL� GHVHQKDGR�SDUD� DOLQKDU� DV� DWULEXLo}HV� GDV� iUHDV� UHVSRQViYHLV� SHOD�

DGPLQLVWUDomR� GH� UHFXUVRV� KXPDQRV DR� PRGHOR� GH� JHVWmR� GH� SHVVRDV�� GHVWDFDQGR� R�

GHVHQYROYLPHQWR� H� R� HQYROYLPHQWR� SURILVVLRQDO�� SUiWLFDV� H� SROtWLFDV� FRPSDWtYHLV� FRP� DV�

HVWUDWpJLDV�RUJDQL]DFLRQDLV��FRQKHFLPHQWR�GDV�FDSDFLGDGHV�RUJDQL]DFLRQDLV��SHOR�OHYDQWDPHQWR�

GH�FRPSHWrQFLDV�H�GH�SHUILV��H�SURILVVLRQDOL]DomR�GD�iUHD��SUiWLFDV�TXH�GHPDUFDP�DV�IXQo}HV�GR�

PRGHOR�GHPRQVWUDGDV�SRU 8OULFK��������H�FRORFDP�DV�XQLGDGHV�GH�5+�HP�XPD�QRYD�SHUVSHFWLYD�

GH�DomR�

2�5+�GD�')7UDQV��FRPR�SDUWH�GHVVH�SURFHVVR��HP�������DSyV�VHWH�DQRV�GH�YLJrQFLD�GD�

3ROtWLFD��WHP�D�VXD�GHQRPLQDomR�PXGDGD�SDUD�*HVWmR�GH�3HVVRDV��FRPR�VXJHUH�R�DUW������GD�

3*3�� 1HVVH� p� HVWDEHOHFLGR� TXH� ³DV� XQLGDGHV� GLUHWLYDV� RX� JHUHQFLDLV� GH� µDGPLQLVWUDomR� GH�

UHFXUVRV� KXPDQRV¶�� QR� 'LVWULWR� )HGHUDO�� SDVVDP� D� VHU� GHVLJQDGDV� XQLGDGHV� GH� µJHVWmR� GH�

SHVVRD¶´��$VVLP��D�*3�')7UDQV�DVVXPH��MXQWR�FRP�XP�QRYR�QRPH��DV�GLUHWUL]HV�IL[DGDV�SRU�

PHLR�GR�'HFUHWR��HP�TXH�VH�GHVWDFD�DVVXQomR�GD�DWXDomR�HVWUDWpJLFD�SDUD�R�DOFDQFH�GD�PLVVmR�

LQVWLWXFLRQDO��DOpP�GDV�DWULEXLo}HV�RSHUDFLRQDLV�± DUW�����
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������(VWUXWXUD

6REUH�D�(VWUXWXUD��6����FRP�EDVH�QRV�'HFUHWR�Q���������������'RF�������D�*HUrQFLD�GH�

*HVWmR�GH�3HVVRDV�p�SDUWH�GD�'LUHWRULD�$GPLQLVWUDWLYR�)LQDQFHLUD��HP�TXH�HVWmR� WDPEpP�DV�

JHUrQFLDV�GH�$GPLQLVWUDomR�H�/RJtVWLFD��GH�2UoDPHQWR�H�)LQDQoDV�H�GH�&RQWUDWR�H�/LFLWDo}HV��

$�'$)��SRU�VXD YH]��FRPS}H�R�FRUSR�GLUHWLYR�GD�DXWDUTXLD��YLQFXODGD�j�'LUHWRULD�*HUDO�

4XDQWR�j HVWUXWXUDomR�LQWHUQD� D�**3 SRVVXL�GXDV�VXEXQLGDGHV��XP�1~FOHR�GH�3HVVRDO�

H�XP�1~FOHR�GH�*HVWmR�)XQFLRQDO��1R�VHWRU�HVWmR�ORWDGRV�GH]�VHUYLGRUHV��VHQGR HOHV��R�*HUHQWH�

GH�*HVWmR�GH�3HVVRDV�H�XP�VHUYLGRU�OLJDGR�GLUHWDPHQWH�j�JHUrQFLD��TXDWUR�VHUYLGRUHV�QR�1~FOHR�

GH�*HVWmR�)XQFLRQDO��XP�GHOHV�H[HUFHQGR�D�FKHILD��H�RXWURV�TXDWUR�VHUYLGRUHV�QR�1~FOHR�GH�

3HVVRDO��XP�QD�IXQomR�GH�FKHIH���2V�FDUJRV�HP�FRPLVVmR�GH�GLUHomR��GH�JHUrQFLD RX�GH�FKHIHV�

GDV�XQLGDGHV�GH�*HVWmR�GH�3HVVRDV�GR�')��SRU�IRUoD�GD�3ROtWLFD�GH�*3 �'RF�������VmR�SULYDWLYRV�

GH� VHUYLGRUHV� HIHWLYRV� GR� TXDGUR� GR� 'LVWULWR� )HGHUDO�� GH� PRGR� TXH� WRGDV� DV� IXQo}HV� QD�

**3�')7UDQV�VmR�H[HUFLGDV�SRU�VHUYLGRUHV�GH�FDUUHLUD�GD�SUySULD�DXWDUTXLD�

2V�1~FOHRV�GH�3HVVRDO�H�GH�*HVWmR�)XQFLRQDO�TXH�FRPS}HP�D�*HUrQFLD H�RV�VHUYLGRUHV�

GD�8QLGDGH� VmR� GHVWLQDGRV� jV� DWLYLGDGHV� GH� SDJDPHQWR� H� GH� FDGDVWUR�� UHVSHFWLYDPHQWH�� $V�

DWULEXLo}HV�GRV�1~FOHRV��GH�DFRUGR�FRP�RV�HQWUHYLVWDGRV��HVWmR�EHP�HVWDEHOHFLGDV�LQWHUQDPHQWH�

&RPR�H[HPSOLILFD (�� ³$�JHQWH�FRQVHJXLX�KRMH�UHDOPHQWH�VHSDUDU�R�TXH�p�GH�FDGD�Q~FOHR��>���@�

QyV�FRQVHJXLPRV�GLYLGLU FHUWLQKR�R�TXH�p�GH�FDGD�XP´��'H�DFRUGR�FRP�R�HQWUHYLVWDGR�(���³2

WUDEDOKR�p�VHSDUDGR��SRU�H[HPSOR��R�Q~FOHR�GH�XP�VHUYLGRU�p�PDLV SDUD�SDJDPHQWR H�WXGR��R�

RXWUR�p�PDLV SDUD�FDGDVWUR GH�SHVVRD´��2X�DLQGD��FRPR�GL]�(���³FRLVD�HVWi EHP�DGPLQLVWUDGD��

FDGD�XP�Mi VDEH�R�TXH�YRFr�YDL ID]HU��Mi�VDEH�GH TXHP�p�D�UHVSRQVDELOLGDGH��DV�WDUHIDV�HVWmR�

GLYLGLGDV´�

$V� DWLYLGDGHV� GH� SDJDPHQWR� H� FDGDVWUR� VmR� GHVHPSHQKDGDV� FRPR� DV� DWULEXLo}HV�

QXFOHDUHV�GD�iUHD��FRPR�GHPRQVWUDP�DV�IDODV�DQWHULRUHV�H�GHVWDFD�(��DR�DILUPDU�TXH�³R QRVVR

PDLRU� HQIRTXH�� HX� YRX� GL]HU� DVVLP�� p� D� TXHVWmR�� yEYLR�� GH IpULDV�� DERQRV�� OLFHQoDV��

SDJDPHQWRV´� $V� IXQo}HV� DWULEXtGDV� DRV� 1~FOHRV� WUDGX]HP�VH� QDTXHODV� DWLYLGDGHV�

HVVHQFLDOPHQWH�RSHUDFLRQDLV�GHILQLGDV�SHOR�5HJLPHQWR�,QWHUQR GH�������'RF�����j�*HUrQFLD�GH�

5HFXUVRV�+XPDQRV��PDQWHQGR�D�XQLGDGH�FRP�IRFR�QDV�IXQo}HV�WUDGLFLRQDLV�HVWDEHOHFLGDV�DRV�

'HSDUWDPHQWRV� GH� 3HVVRDO� �'3�� RX� 5+¶V�� FRQVRDQWH GHPDUFDP� )OHXU\� ������� H� 0DWKLV� H�

-DFNVRQ ��������UHVSHFWLYDPHQWH�

&DEH�GHVWDFDU�TXH�HQWUH������H������D�DGPLQLVWUDomR�GLVWULWDO�IRL�VXEPHWLGD�D�GLYHUVDV�

DOWHUDo}HV� QD� VXD� HVWUXWXUD� DGPLQLVWUDWLYD�� FRP� FRUWHV� RUoDPHQWiULRV� TXH� OHYDUDP� D�

UHDGHTXDo}HV�QR�Q~PHUR�GH�yUJmRV�H�GH�FDUJRV�HP�WRGR�R�')� 1mR�GLIHUHQWH��D�')7UDQV�WHYH�
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VHX�RUJDQRJUDPD�VXFHVVLYDPHQWH�PRGLILFDGR�QHVVH�SHUtRGR��R�TXH�SDUD�D�*HVWmR�GH�3HVVRDV�

FXOPLQRX�QD�H[WLQomR�GR�1~FOHR�GH�'HVHQYROYLPHQWR�H�&DSDFLWDomR��SRU�PHLR�GR�'HFUHWR�Q��

����������� �'RF� �����XQLGDGH�TXH�KDYLD�VLGR�LQVWLWXtGD�HP�������SHOR�'HFUHWR�Q�������������

�'RF������ H�HUD��HP�WHUPRV�SUiWLFRV��D�UHVSRQViYHO�SHOD�SURPRomR�GDV�DWLYLGDGHV�GH�IRUPDomR�

H�YDORUL]DomR�GR�VHUYLGRU��FRPR�LQGLFD (�� ³2�Q~FOHR�GH�FDSDFLWDomR��FRPR�D�JHQWH�GL]��VHULD�

UHVSRQViYHO�SHOD�FDSDFLWDomR�H�HYHQWRV�H�TXDOLGDGH�GH�YLGD´�

$VVLP��HP�WHUPRV�HVWUXWXUDLV��D�*HVWmR�GH�3HVVRD�FDUDFWHUL]D�VH�FRPR�SDUWH�GD�'LUHWRULD�

GH� $GPLQLVWUDomR� )LQDQFHLUD�� FRP� SRVLomR� KLHUiUTXLFD� H[HFXWLYD PDQWLGD� GHVGH� D� VXD�

LQVWLWXLomR�HQTXDQWR�5HFXUVRV�+XPDQRV��$�8QLGDGH�HVWi�RUJDQL]DGD HP�GXDV�VXEXQLGDGHV��XPD�

YROWDGD�DR�SDJDPHQWR�H�RXWUD�D�FDGDVWUR�GH�VHUYLGRUHV�

������6LVWHPDV

7UDWDQGR�VH� GH�6LVWHPDV� �6��� D�*3�GD�')7UDQV� XWLOL]D�VH� GH� IHUUDPHQWDV� IRUPDLV� H�

LQIRUPDLV� SDUD� VXSRUWH� GH DWLYLGDGHV� JHUHQFLDLV� H� GH� LQIRUPDomR��(QWUH� RV� VLVWHPDV� IRUPDLV�

GHVWDFDP�VH� RV� FRPSXWDFLRQDLV� TXH� VmR� HPSUHJDGRV� SHOD� iUHD� QD� FRQGXomR� GDV� DWLYLGDGHV�

RSHUDFLRQDLV�� 1HVVH� JUXSR�� FLWD�VH R� 6LVWHPD� ,QWHJUDGR� GH� *HVWmR� GH� 5HFXUVRV� +XPDQRV�

�6,*5+� H� R� 6LVWHPD� (OHWU{QLFR� GH� ,QIRUPDo}HV� �6(,��� 4XDQWR� DRV� VLVWHPDV� LQIRUPDLV��

GHVWDFDP�VH�SODQLOKDV��SDUD�WRPDGD�GH�GHFLV}HV SRQWXDLV��VHP�ILJXUDU XP�PHFDQLVPR�FRQWtQXR�

2�6,*5+�p�XP�VLVWHPD�~QLFR�GHVWLQDGR�D�WRGDV�DV�XQLGDGHV�GH�*HVWmR�GH�3HVVRDV�GR�

')�SDUD�D�DGPLQLVWUDomR�GR�FDGDVWUR�H�GD�IROKD�GH�SDJDPHQWR�GRV�VHUYLGRUHV��FRQIRUPH�GLVS}H�

R�'HFUHWR�Q������������� �'RF�������1R�6,*5+�VmR�LQFOXtGDV�H�FRQWURODGDV�DV� LQIRUPDo}HV�

IXQFLRQDLV� GRV� VHUYLGRUHV�� GD� SRVVH� j H[RQHUDomR�� LQFOXLQGR�� D� H[HPSOR�� DIDVWDPHQWRV��

EHQHItFLRV��JUDWLILFDo}HV��GLUHLWRV�H�GHYHUHV�PRQHWiULRV�

2�6,*5+�p�R�SULQFLSDO�VLVWHPD�GD�*HVWmR�GH�3HVVRDV�GD�')7UDQV��XWLOL]DGR�SHOD�XQLGDGH�

GHVGH�D�VXD�LQVWLWXLomR�H�PDQXVHDGR�SRU�WRGRV�RV�VHUYLGRUHV�GD�iUHD�SDUD�PDQLSXODomR�GH�GDGRV�

H�LQIRUPDo}HV�IXQFLRQDLV��&DEH GHVWDFDU�TXH�R�VLVWHPD SHUPLWH�D�FRQVWUXomR�GH�UHODWyULRV��D�

SDUWLU�GH�LQIRUPDo}HV�H[WUDtGDV�GR�EDQFR�GH�GDGRV��RV�TXDLV�VmR�XWLOL]DGRV�SHOD�**3�')7UDQV�

GH�PDQHLUD�SRQWXDO�HP�UHODomR�D GHPDQGDV�HVSHFtILFDV�

2�6(,� SRU�VXD�YH]��WUDWD�VH�GH�XP�VLVWHPD�SDUD�FRQWUROH�GH�GRFXPHQWRV�H�SURFHVVRV��

LQVWLWXtGR�QR�')�SHOR�'HFUHWR�Q��������� GH����� �'RF� �����FRP�R�REMHWLYR��HQWUH�RXWURV��GH�

UHGX]LU� R� XVR� GH� SDSHO�� DSULPRUDU� D� VHJXUDQoD� H� D� FRQILDELOLGDGH� GH� DUPD]HQDPHQWR� H�

PDQXWHQomR�GH�GDGRV�H�LQIRUPDo}HV�H�IDFLOLWDU�R�DFHVVR�D�HVVHV��2�6(,�IRL�UHFHSFLRQDGR�SHOD�

')7UDQV�H��HP�FRQVHTXrQFLD��SHOD�**3�HP�������TXH�DWp�HQWmR�UHFHELD�DV�VXDV�GHPDQGDV�SRU�
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PHLR�GH�LQVWUXPHQWRV�ItVLFRV�H�XWLOL]DYD�VH�GH�FRQWUROHV�PDQXDLV�SDUD�D�UHFHSomR�H�WUkPLWH�GH�

GRFXPHQWRV� 3DUD�R�DFRPSDQKDPHQWR�GH�SURFHVVRV��ItVLFRV���D�DXWDUTXLD�XWLOL]DYD�VH�GR�6LVWHPD�

,QWHJUDGR�GH�&RQWUROH�GH�3URFHVVRV� �6LFRS���XPD� IHUUDPHQWD�SDUD�FDGDVWUR�H�PRYLPHQWDomR�

SURFHVVXDO��D�TXDO��DLQGD�HP�YLJrQFLD�QDV�LQVWLWXLo}HV�GR�')�TXH�QmR�UHFHEHUDP�R�6(,��EXVFD�

FRQWURODU�R�WUDPLWH�GH�SURFHVVRV�ItVLFRV��FRQWXGR��PRVWUDQGR�VH�OLPLWDGD��YLVWR�TXH�PDQWpP�D�

XWLOL]DomR�GH�SDSHO�H�WHP�SRU�IRFR�DSHQDV�D�PRYLPHQWDomR�

$LQGD� VREUH� DGPLQLVWUDomR� GRFXPHQWDO�� FDEH� GHVWDFDU TXH� D� **3� QmR� SRVVXL�

SURFHGLPHQWRV�IRUPDLV�TXH�HVSHFLILTXHP RV�FULWpULRV�GH�JXDUGD�H�GH�PDQXVHLR�GRV GRFXPHQWRV�

ItVLFRV�� RV� TXDLV FRPS}HP� PDLRU� SDUWH� GR� DFHUYR� GD� iUHD� 'HVVH PRGR� R� FRQWUROH� GDV�

LQIRUPDo}HV�DQWHULRUHV�j LPSOHPHQWDomR�GR�6(,�p LQFRQVLVWHQWH��FRPR�DVVHYHUDP (��H�(��

8P�GRV�QRVVRV�JUDQGHV�SUREOHPDV�SDUD�JHVWmR��MXVWDPHQWH�R�TXH�HX�YHMR�KRMH�p�R
FRQWUROH� GD� LQIRUPDomR�� SRUTXH� DFKR� TXH� KRMH� R QRVVR FRQWUROH� GD� LQIRUPDomR��
FRQWUROH�DUTXLYtVWLFR��FRQWUROH�GD�LQIRUPDomR�TXH�FLUFXOD�DOL�DLQGD p�PXLWR�IUiJLO��
HQWmR DFKR�TXH�D�JHQWH�SUHFLVD�GH�XP�FRQWUROH�PDLRU�VREUH�LVVR��GH�JXDUGDU�PHOKRU�
D�QRVVD�LQIRUPDomR �3$57,&,3$17(���
7DOYH]�D JHVWmR�GD�LQIRUPDomR� >���@ $Wp�XPD�FRLVD�TXH�HX�Mi�SXV��TXH�HX�DFKR�TXH�p�
XPD�FRLVD�PXLWR�LPSRUWDQWH�H�TXH�HX�DFKR�TXH�HVWi�EHP PDO�DGPLQLVWUDGD��>���@ p�D�
TXHVWmR�GDV SDVWDV�IXQFLRQDLV��>���@ p SDVWD�TXH�VRPH��YRFr�YDL�SURFXUDU��YRFr�QmR�
DFKD D�SDVWD��D�SDVWD�VXPLX��jV�YH]HV�D SDVWD�YLURX�GXDV >���@ $FRQWHFHX�UHFHQWHPHQWH��
GRFXPHQWRV�WHU�VXPLGR��GH�DYDOLDomR� �3$57,&,3$17(����

4XDQWR DRV�VLVWHPDV�LQIRUPDLV��TXH�WUDWDP�GH�UHFXUVRV�QmR�LQVWLWXFLRQDOL]DGRV��D�**3�

GHIHQGHX�R�XVR�GH�SODQLOKDV�H�FRQWUROHV�GH�([FHO�SDUD�VXSRUWH�GH�GDGRV�H�LQIRUPDo}HV��FRPR�

VXVWHQWD�(���³$�JHQWH�YHP FULDQGR�QRYDV�WDEHODV >���@� SULQFLSDOPHQWH�R�>JHUHQWH@� TXH p�XP�

GRV�PHVWUHV�WDPEpP�QDV� WDEHODV�GH�([FHO´� (VVDV��VmR DJUHJDGDV�DRV�UHODWyULRV�GR�6,*5+�H

XWLOL]DGDV�SDUD�D�WRPDGD�GH�GHFLVmR�RX�SDUD�HQWUHJDV�RSHUDFLRQDLV��FRQIRUPH�GLVFRUUH�(��

'DGRV�PDLV� FRQVLVWHQWHV�� SRUTXH�D�JHQWH� YLQKD� VHQWLQGR�PXLWD� IDOWD�GLVVR� GH� WHU�
GDGRV��HQWmR�KRMH�R�WUDEDOKR�GD�*HVWmR�GH�3HVVRDV�HVWi�PXLWR�YROWDGR�SDUD�LVVR��SDUD�
OHYDQWDPHQWR� GH� GDGRV�� GDGRV� FRQFUHWRV� H� DWUDYpV� GHVVHV� GDGRV� D� JHQWH WHP�
IRUPXODGR�DOJXQV SDVVRV QR�TXH�p�PDLV YROWDGR�SDUD�D�JHVWmR�PHVPR�

1R�HQWDQWR��RV�VLVWHPDV�LQIRUPDLV�GHPRQVWUDUDP�VHU�SRXFR�H[SUHVVLYRV�QD�FRQGXomR�GH

DWLYLGDGHV�GD�8QLGDGH��GH�PRGR�TXH�GXUDQWH�D�SHVTXLVD�GRFXPHQWDO�H�HQWUHYLVWDV�QmR�IRUDP�

FLWDGRV�RX�HYLGHQFLDGRV�EDQFRV�HVSHFtILFRV�XWLOL]DGRV GH�PRGR�H[FOXVLYR�RX�UHFRUUHQWH�SHOD�

iUHD��VHQGR�PHQFLRQDGR�R�XVR�GH�WDEHODV�DSHQDV�FRPR�H[HPSOR��PDV�VHP�FRQVWLWXLU�XP�FRUSXV

GH�DQiOLVH�

$GHPDLV��REVHUYRX�VH�TXH�D�PDLRU�SDUWH�GRV�GRFXPHQWRV�PDQWLGRV�H�SURGX]LGRV�SHOD�

iUHD�VmR�EDVLFDPHQWH�GH�FDUiWHU�RSHUDFLRQDO��SDUD�HVFODUHFLPHQWRV�RX�YDOLGDomR�GH�GLUHLWRV�H�



��

EHQHItFLRV��FRPR�QRWDV�WpFQLFDV��PHPRUDQGRV�RX�RItFLRV��1RWRX�VH�D�DXVrQFLD�GH�UHJLVWUR�GDV�

LQIRUPDo}HV�LQWHUQDV�GD�8QLGDGH��SULQFLSDOPHQWH�GDTXHODV�OLJDGDV�D�WRPDGD�GH�GHFLVmR�GD�iUHD�

RX�GH�LQVWUXPHQWRV�TXH�FRPSRQKDP�R�KLVWyULFR�RX�D�PHPyULD�VREUH�DV�DWLYLGDGHV�LQWHUQDV�GH�

JHVWmR��FRPR�DWDV��UHODWRV�RX�SODQRV�GH�DomR�

'HVVDUWH�� QR� TXH� VH� UHIHUH� DR� FRPSRQHQWH� 6LVWHPDV�� D�**3� GD�')7UDQV�� DSHVDU� GR�

6,*5+�H�GR�6(,��FDUDFWHUL]D�VH�SHOD�SRXFD�LQVWUXPHQWDOLGDGH�H�FXVWRPL]DomR�GH�VROXo}HV�SDUD�

PDQXWHQomR�H�FRQWUROH�GRV�GDGRV�ItVLFRV�H�GDV�LQIRUPDo}HV�TXH�WUDPLWDP�QD�XQLGDGH��LQFOXVLYH�

QDTXHODV� TXH� FRQILJXUDP� DV� SUiWLFDV� LQWHUQDV�� GHPDUFDGDV SHOD� DXVrQFLD� GH� UHJLVWUR� H� SHOD�

LQFRQVLVWrQFLD�GRFXPHQWDO�

������(VWUDWpJLD�H�9DORUHV�FRPSDUWLOKDGRV

4XDQWR� j (VWUDWpJLD� �6��� H� DRV� 9DORUHV� FRPSDUWLOKDGRV� �6���� D� *HVWmR� GH� 3HVVRDV��

UHSOLFDQGR�XPD�ODFXQD�GD�SUySULD�DXWDUTXLD��QmR�SRVVXL�LQVWUXPHQWRV�IRUPDLV�TXH�FRQGHQVHP�

SUHFHLWRV�RX�HVWUDWpJLDV�SDUD�R DOLQKDPHQWR�VHWRULDO�QD�DGPLQLVWUDomR�GR�IDWRU�KXPDQR� ,VWR�p��D

XQLGDGH�QmR�FRPSDUWLOKD�GH�PHFDQLVPRV�GRFXPHQWDLV�TXH�GLVSRQKDP GH� LQIRUPDo}HV� VREUH�

REMHWLYRV��YDORUHV�RX�FDPLQKRV�GH�DomR�

'H� DFRUGR� FRP� %HUJXH� �������� R SODQHMDPHQWR�� FRQWHQGR� GRV� PDFURV� REMHWLYRV�

RUJDQL]DFLRQDLV�H�FRQVWLWXLQGR�VH�GH�Do}HV�GH�ORQJR�SUD]R��ID]�VH�XPD�REULJDomR�RUJDQL]DFLRQDO�

HP�LQVWLWXLo}HV�GH�FDUiWHU�S~EOLFR��FRQWXGR��D�')7UDQV��QmR�SRVVXL�LQVWUXPHQWRV�IRUPDLV�GHVVH�

WLSR��GH�PRGR�TXH�D�*3�WDPEpP�QmR�VH�XWLOL]D�GR�PHFDQLVPR��

(P������IRL�LQVWLWXtGR�XP�*UXSR�GH�7UDEDOKR�IRUPDGR�SRU�VHUYLGRUHV�GD�&DUUHLUD�HP�

7UDQVSRUWHV� H� JHVWRUHV� GDV� GLUHWRULDV� GD� ')7UDQV� SDUD� IRUPXODU� R� SULPHLUR� 3ODQHMDPHQWR�

(VWUDWpJLFR ,QVWLWXFLRQDO�GD�DXWDUTXLD��R�3(,�')7UDQV��SDUD�R�SHUtRGR�GH������D�������R�TXH

HVWi HP�HODERUDomR��$QWHV�GLVVR��HP�������SRU�PHLR�GH�FRQVXOWRULD�H[WHUQD��IRL�GHVHQKDGR�XP�

3( SDUD�RV�DQRV���������� �'RF�������PDV�R�SURGXWR�IRL�DUTXLYDGR�VHP�JHUDU�HIHLWRV�OHJDLV�

SDUD�D�DXWDUTXLD��FRQIRUPH�GHPRQVWUD�(��

7HQKR�FLrQFLD�YDJDPHQWH�GH�XP SODQHMDPHQWR�HVWUDWpJLFR�TXH�IRL�IHLWR��VH�HX�QmR�PH�
HQJDQR HP ������>���@ IRL�FRQWUDWDGD�>���@ XPD HPSUHVD�GH�FRQVXOWRULD�SDUD�VH�ID]HU�
HVVH� SODQHMDPHQWR�� PDV� >���@ HOH�QmR� SHJRX�� DVVLP��� 1mR� IRL� GLIXQGLGR�� ILFRX� XP
LQVWUXPHQWR�IHFKDGR�QD�GLUHomR��QD�GLUHWRUD��>���@ PRUUHX�DOL��DVVLP��QmR�WHYH�XPD�
GLYXOJDomR��D�JHQWH��RV�VHUYLGRUHV�QmR�WLYHUDP�DFHVVR�>���@ DV�XQLGDGHV�WDPEpP QmR�
WLYHUDP�DFHVVR DR�SODQHMDPHQWR��RX�VH� WLYHUDP�QmR�WLYHUDP�RV� LQVWUXPHQWRV�SDUD�
GHVHPSHQKDU�Do}HV���



��

'HVVH�PRGR��D�HODERUDomR�GR�3(,�����������UHSUHVHQWD�XP�PDUFR�SDUD�D�')7UDQV��TXH�

SHOD� SULPHLUD� YH]� FRPSDUWLOKD� GH� XP� GHEDWH� SDUD� D� LQVWUXPHQWDOL]DomR� GH� SULQFtSLRV�

RUJDQL]DFLRQDLV�± PLVVmR��YLVmR�H�YDORUHV�±��REMHWLYRV�H�FDPLQKRV�GH�DomR�SDUD�D�RUJDQL]DomR��

'R�PHVPR�PRGR��D�*HVWmR�GH�3HVVRDV��SHOD�SULPHLUD�YH]��SRVVXL�XPD�H[SHFWDWLYD�GH�UHIHUrQFLD�

LQVWLWXFLRQDO� FDSD]� GH� GLUHFLRQDU� DV� Do}HV� GD� iUHD� HP� WHUPRV� GH� SODQHMDPHQWR�� FRQVRDQWH�

HVWLSXOD�D�3ROtWLFD�'LVWULWDO�H�DV�SURSRVLo}HV�GR�PRGHOR�GH�*3��TXH�GHIHQGH�D�FRQVWUXomR�GH�

HVWUDWpJLDV�GH�JHUHQFLDPHQWR�GR�IDWRU�KXPDQR�DOLQKDGDV�DRV�SODQRV�HVWUDWpJLFRV�GD�RUJDQL]DomR�

�$/%848(548(��������32//,77��%28&.$(57��������

$Wp�R�HVIRUoR�GR�3(,����������� RV�SULQFtSLRV�GD�LGHQWLGDGH�RUJDQL]DFLRQDO�± PLVVmR��

YLVmR� H� YDORUHV� ± HUDP� GHVFRQKHFLGRV� QD� **3�� ([FOXLQGR� R� FRQWH~GR� GR� 3ODQHMDPHQWR�

(VWUDWpJLFR ��������� ± R�TXDO�QmR�IRL�SXEOLFL]DGR�H��SRUWDQWR� QmR�VH�WUDWD�GH�XPD�UHIHUrQFLD�

SDUD�RV�PHPEURV�GD�8QLGDGH ±��QmR�ILJXUDUDP�RV�UHVXOWDGRV�GHVWD�SHVTXLVD�RXWURV�LQVWUXPHQWRV�

IRUPDLV� TXH� DSUHVHQWDVVHP� HVVDV� LQIRUPDo}HV� WHQGR RV� HQWUHYLVWDGRV�� LQFOXVLYH� DILUPDGR

LJQRUi�ODV��FRPR�H[HPSOLILFD�(��

,VVR�p�XPD�EULJD��SRUTXH�D�JHQWH QmR�WHP�LVVR�UHDO��DVVLP��SHOR�PHQRV�D�JHQWH� Mi�
SURFXURX�QD�pSRFD�DWp�TXH�D�JHQWH�WHQWRX�ID]HU�D�IHVWD�GH�DQLYHUViULR�GRV�YLQWH�H�FLQFR�
DQRV�GR�>���@ DVVLP��p�XPD�GDWD�PHLR�TXH�ILFWtFLD�SRUTXH�FRPR�D�JHQWH�YHLR�DLQGD�GD�
'078��'78��HQWmR�D�JHQWH�Vy PXGRX�GH�QRPH��PDV�GHVGH�HVVD�pSRFD QmR�H[LVWH�
FODUDPHQWH�TXDO�p�D�PLVVmR�H�D�YLVmR�GD�DXWDUTXLD��ILFRX�XP�QHJyFLR��DVVLP� VROWR�

1R�HQWDQWR��FRPR�SDUWH�GR�3ODQHMDPHQWR�GH����������� IRL�GHVHQKDGD D�PLQXWD�GH�XP

0DSD�GH�$o}HV �'RF�������TXH�DSUHVHQWD�GH� IRUPD�VLQWpWLFD�DV�SULQFLSDLV�GLUHWUL]HV� D� VHUHP�

XWLOL]DGDV�QD�GLVVHPLQDomR�H�QR�FRQWUROH�GD�HVWUDWpJLD�GD�DXWDUTXLD� 1HVVD FRQVWD FRPR�PLVVmR�

³3URPRYHU�D�PRELOLGDGH��SRU�PHLR�GD�JHVWmR�GR�6LVWHPD�GH�7UDQVSRUWH�S~EOLFR�&ROHWLYR�GR�')�

RULHQWDGD� SDUD� D� TXDOLGDGH� GH� YLGD� GD� SRSXODomR�� VXVWHQWDELOLGDGH� H� LQWHJUDomR� QR� 'LVWULWR�

)HGHUDO´�� QD� YLVmR� ³6HU� UHFRQKHFLGD� FRPR� UHIHUrQFLD� HP� JHVWmR� H� VROXo}HV� LQRYDGRUDV� QR�

VLVWHPD�GH� WUDQVSRUWH�S~EOLFR�FROHWLYR�� H�FRPR�YDORUHV�³eWLFD��7UDQVSDUrQFLD��4XDOLGDGH�GR�

VHUYLoR��5HVSRQVDELOLGDGH�VRFLDO��(ILFLrQFLD��6XVWHQWDELOLGDGH�´

'H�DFRUGR�FRP�2OLYHLUD�������� D�PLVVmR��YLVmR�H�YDORUHV�VXSRUWDP�R�REMHWLYR�ILQDO�GD�

RUJDQL]DomR�± QR�FDVR��JHULU�DV�DWLYLGDGHV�GH� WUDQVSRUWH�S~EOLFR�FROHWLYR�GR�')�±��VmR�HVVHV�

SULQFtSLRV� SUHFHLWRV� TXH�SRVVLELOLWDP�R�GHOLQHDPHQWR�GRV�FDPLQKRV�GH�DomR�j�ORQJR�SUD]R�H�

SRVVLELOLWDP�R�DOLQKDPHQWR�RUJDQL]DFLRQDO��TXH�DFRQWHFHP�SRU�PHLR�GH�FRQVWUXomR�GH�SURMHWRV�

VHWRULDLV�LQWHJUDGRV��LVWR�p��GHVHQKDGRV�SHODV�XQLGDGHV��PDV�FRP�YLVWDV�DR WRGR�

2�3(,�')7UDQV�����������HVWi�HP�HODERUDomR� H�R�0DSD�GH�$o}HV�DLQGD�p�XP�PDWHULDO�

UHVHUYDGR��SRU�WUDWDU�VH�GH�SDUWH�GR�3ODQHMDPHQWR� 'HVVD�PDQHLUD��FRPR�RV�LQVWUXPHQWRV�QmR�



��

VmR�UHIHUrQFLDV�JOREDLV�H�IRUPDLV�QD�DXWDUTXLD��PDQWpP�VH�DV�UHVWULo}HV�GR�FRQKHFLPHQWR�VREUH�

DV�GLUHWUL]HV�SDUD�DV�XQLGDGHV�H�VHUYLGRUHV��TXH�QmR�FRPSDUWLOKDP�GH�YDORUHV�RUJDQL]DFLRQDLV�

FRPXQV�RX�GH�HVWUDWpJLDV�JHUDLV��VLWXDomR�TXH�VH�UHSOLFD�QD�*3� 1HVVD QmR�IRUDP�LGHQWLILFDGRV�

YDORUHV�FRPXQV��6���HQWUH�RV�DWRUHV�GD�iUHD��TXH�GHWHUPLQHP�RV�SULQFtSLRV�GD�DomR�VHWRULDO�QD�

UHDOL]DomR�GDV�DWULEXLo}HV�GD�*3�

(P�WHUPRV�GH�HVWUDWpJLDV��6����HOHPHQWRV�SRQWXDLV�IRUDP�GHOLQHDGRV�FRPR�PDUFDV�GH�

JHVWmR�GD�iUHD��HP�GHWULPHQWR�GH�XP�SODQHMDPHQWR�IRUPDO��RV�TXDLV�VmR�H[SODQDGRV�QR�4XDGUR�

���TXH�p�FRQVWUXtGR�D�SDUWLU�GDV�YHUEDOL]Do}HV�GDV�HQWUHYLVWDV��YLVWR�TXH�QmR�p�SDUWH�GD�URWLQD�GD�

XQLGDGH�D�IRUPDOL]DomR�GRFXPHQWDO�GRV�PHLRV�GH�DWXDomR�JHUHQFLDO�± FRPR�DWDV��SODQRV�GH�DomR�

RX�LQVWUXPHQWRV�GH�DFRPSDQKDPHQWR�H�GH�DYDOLDomR

4XDGUR����0HFDQLVPRV GH�JHVWmR�XWLOL]DGRV�QD�**3�')7UDQV
�FRQWLQXD�

���(PEDVDPHQWR�OHJDO�FRPR�DSRUWH�GRV�SURFHVVRV�RSHUDFLRQDLV�H�JHUHQFLDLV
(���³+RMH�D�JHQWH� HVWi� FRQWDQGR� WDPEpP�XP�DGYRJDGR�GHQWUR�GD�**3 TXH� IDFLOLWD�PXLWR�� DWp�D� IRUPD�GH
SURFXUDU�DV�OHLV��GH JHUHQFLDU�HVVD�TXHVWmR�OHJDO GH�PXLWRV�DVVXQWRV��TXH�jV�YH]HV�D�JHQWH�FRORFDYD�SURQWDPHQWH�
DSHQDV�R�TXH�HVWi�QD����´�

(���³3ULPHLUR��DVVLP��WXGR�WHP�TXH�WHU�XP�HPEDVDPHQWR��H�Dt�D�JHQWH�VHPSUH EXVFD�R�HPEDVDPHQWR�OHJDO��
HVSHFLDOPHQWH�SRUTXH�DV�URWLQDV�KRMH��GR�GLD�D�GLD�PHVPR��SURFHVVR�PDSHDGR�QmR�H[LVWH�GHQWUR�GD�DXWDUTXLD��
H[LVWH�QD�FDEHoD�GDV�SHVVRDV >���@� PDV�DVVLP��D�EDVH�DQWHV�GLVVR�D EDVH�p�OHJDO´�

(���³'DV�DQiOLVHV�PDLV�VLPSOHV�jV�PDLV�FRPSOH[DV�HODV�WrP�TXH�WHU�HVVD DQiOLVH�OHJDO��DWp�SRU�DTXHOH�SULQFtSLR�
FRQVWLWXFLRQDO�GH�TXH�D�DGPLQLVWUDomR�S~EOLFD�Vy�ID]�R�TXH�D�OHL�GHWHUPLQD��HQWmR�D�JHQWH�QmR�SRGH�LQYHQWDU�R�
TXH�ID]HU��D�JHQWH�WHP�TXH VHJXLU�UHDOPHQWH�R�TXH�D�OHL�GHWHUPLQD´�

� 3ULQFtSLR�GD�OHJDOLGDGH��%5$6,/��������
� $�$GPLQLVWUDomR�3~EOLFD�DWXD�TXDQGR�GD�H[LVWrQFLD�GH� OHL�TXH�D�GHWHUPLQH�RX�DXWRUL]H��GHYHQGR�REHGHFHU�
HVWULWDPHQWH� DR� HVWLSXODGR� QD� OHL� RX� REVHUYDU� RV� WHUPRV�� FRQGLo}HV� H� OLPLWHV� SRU� HVVD� DXWRUL]DGD�
�$/(;$1'5,12��3$8/2� ������
� )RUWDOHFLPHQWR�GRV�PHFDQLVPRV�GH�JHVWmR�HP�UHVSHLWR�DR�SULQFtSLR�GD�OHJDOLGDGH��%(5*8(��������
���'LYLVmR�GH�WDUHIDV�H�UHVSRQVDELOLGDGHV�GDV�DWLYLGDGHV�IRUPDLV�H[LVWHQWHV
(��� ³$� JHQWH� FRQVHJXLX� KRMH� UHDOPHQWH� VHSDUDU� R� TXH� p� GH� FDGD� Q~FOHR�� 7LQKD� PXLWD� FRLVD� TXH� HVWDYD�
PLVWXUDGD��XP�PrV�HUD�XP�Q~FOHR�TXH�ID]LD��RXWUR�PrV�HUD�R�RXWUR��QyV�FRQVHJXLPRV�GLYLGLU�FHUWLQKR�R�TXH�p�
GH�FDGD�XP´��

(���³+RMH�HX�YHMR�TXH�D�FRLVD�HVWi EHP�DGPLQLVWUDGD��FDGD�XP�Mi VDEH�R�TXH�YRFr�YDL ID]HU��Mi�VDEH�GH TXHP�
p�D�UHVSRQVDELOLGDGH��DV�WDUHIDV�HVWmR�GLYLGLGDV´�

(���³$ RUJDQL]DomR�GD�**3��HOD�WHP�HVVD�TXHVWmR VHWRUL]DGD��JHVWmR�IXQFLRQDO��JHVWmR�GH�SDJDPHQWR��R�TXH�
IRU�DOL� WXGR��H�WHP�D�SDUWH�FHQWUDO�GR��JHUHQWH� TXH�EDVLFDPHQWH�HOH�DOL�GLVFXWH�FRP�RXWURV�VHWRUHV�GLYHUVRV�
RXWURV�DVVXQWRV´�

(���³2 WUDEDOKR�p�VHSDUDGR��SRU�H[HPSOR��R�Q~FOHR�GH�XP�VHUYLGRU�p�PDLV SDUD�SDJDPHQWR H�WXGR��R�RXWUR�p�
PDLV SDUD�FDGDVWUR GH�SHVVRD´��

(���³'LYLGLUDP�DV�WDUHIDV�SRU�VHVVmR��QmR�WHP�WRGRV�RV�Q~FOHRV��PDV�HOHV�FRQVHJXLUDP�ID]HU�XPD����GLYLGLU�
WDUHIDV�SDUD�PHOKRUDU�RV�WUkPLWHV´�

� 6LVWHPDV�H�SUiWLFDV�GH�5+��WUDGLFLRQDO��FRP�EDVH�HP�WDUHIDV��URWLQDV��0$7+,6��-$&.621��������
� $�GLYLVmR�GH�WUDEDOKR�FRPR�WUDoR�GDV�WHRULDV�WUDGLFLRQDLV�GD�RUJDQL]DomR��025*$1��������
� $�GLYLVmR�GR�WUDEDOKR�FRPR�DUUDQMR�FOiVVLFR�GH�SURGXomR�QR�VHUYLoR�S~EOLFR��%(5*8(��������



��

�FRQFOXVmR�
���(VWDEHOHFLPHQWR�GH�IOX[RV�LQWHUQRV�SDUD�RSHUDFLRQDOL]DomR�GD�iUHD
(���³$�JHQWH�YHP FULDQGR�QRYDV�WDEHODV��TXH�DSUHVHQWDQGR��LQFOXVLYH��SULQFLSDOPHQWH�R��JHUHQWH��TXH�p�XP�GRV�
PHVWUHV�WDPEpP�QDV�WDEHODV�GH�([FHO´�

(�� ³'DGRV�PDLV�FRQVLVWHQWHV��SRUTXH�D�JHQWH�YLQKD�VHQWLQGR�PXLWD�IDOWD�GLVVR� GH�WHU�GDGRV��HQWmR�KRMH�R�
WUDEDOKR�GD�*HVWmR�GH�3HVVRDV�HVWi�PXLWR�YROWDGR�SDUD�LVVR��SDUD�OHYDQWDPHQWR�GH�GDGRV��GDGRV�FRQFUHWRV�H�
DWUDYpV�GHVVHV�GDGRV�D�JHQWH WHP�IRUPXODGR�DOJXQV SDVVRV QR�TXH�p�PDLV YROWDGR�SDUD�D�JHVWmR�PHVPR´�

(�� ³2 FRQWUROH�GRV�QRVVRV SURFHGLPHQWRV��PHVPR�WpFQLFRV��TXH�WXGR�HUD PXLWR�VROWR��WXGR�HUD�PXLWR����YRFr�
QmR�WLQKD�SURFHGLPHQWRV�D�VHUHP�VHJXLGRV��YRFr�QmR�WLQKD�PDQXDLV�GH�SURFHGLPHQWRV��HQWmR�KRMH D�JHQWH�Mi
WHP�FRPSLODGR�HVVHV GDGRV��p�D JHVWmR�GR�FRQKHFLPHQWR��HQWmR�D�JHQWH WHP�DGRWDGR�PXLWR�HVVD�TXHVWmR�GH�
YRFr�FRPSLODU�LVVR´�

(�� ³$�JHQWH IHFKD�DTXHOH�SURFHGLPHQWR�H�D�JHQWH WHQWD�WUDQVPLWLU��SRU TXH��QmR�YDL�VHU�VHPSUH�D�JHQWH�TXH�
YDL�GDU�DTXHOH�DWHQGLPHQWR��HQWmR�p�LQWHUHVVDQWH�TXH R�VHWRU�WRGR SRU�PDLV�TXH�QmR�VDLED�GH�IRUPD�DSURIXQGDGD�
VDLED�QR�PtQLPR´�

(����³>D�**3@ Mi�FRQVWUXtUDP�HVVD�TXHVWmR GRV SURFHGLPHQWRV��HPERUD�QmR�HVWHMDP�PDSHDGRV´�

� &RQWUROH��PHGLGDV�H�SDGU}HV�QD�QRYD�JHVWmR�S~EOLFD��+22'��������
� $� VLVWHPDWL]DomR�� D� FRRUGHQDomR� H� R� FRQWUROH� SDUD� D� JHVWmR� SDUD� UHVXOWDGRV� �./(5,1*�� 32566(��
*8$'$*1,1��������
� 2UJDQL]DomR�GH�SURFHVVRV�H�UHFXUVRV�SDUD�UHVXOWDGRV��%(5*8(���������
���3URPRomR�H�LQFHQWLYR�GR�DSRLR�LQWUDHTXLSH�H�GD�IRUPDomR�HVSHFLDOL]DGD
(��� ³0RQWRX�VH� XPD HTXLSH� IRUWDOHFLGD��EHP� HVWUXWXUDGD H� TXH� FDGD� YH]�PDLV� YDL� VH TXDOLILFDQGR� H� YHP
WUDEDOKDQGR�SDUD�DWHQGHU�PHOKRU >���@�RV�PHQLQRV�HVWmR�ID]HQGR�D�SyV�JUDGXDomR�GHOHV HP�JHVWmR�GH�SHVVRDV��
D >VHUYLGRUD@� WDPEpP�IH]�XPD�SyV�JUDGXDomR�HP�JHVWmR�GH�SHVVRDV��HQWmR�D�JHQWH�QRWD��DVVLP��WRGRV�HVWmR�
EXVFDQGR´�

(���³1yV�PHVPRV FRPR�VHUYLGRUHV��XQV�DMXGDQGR�RV�RXWURV��DTXHOH�TXH�WHP�PDLV�GLILFXOGDGH�D�JHQWH�SDUD�
QRVVR�VHUYLoR��YDL�Oi�H�DX[LOLD´�

(���³$�JHQWH HVWi�VH SURILVVLRQDOL]DQGR�PDLV FRPR�yUJmR��HX�SHUFHER��DVVLP��FRPR�yUJmR�FRPR�XP�WRGR��PDV
SULQFLSDOPHQWH FRPR�JHVWmR�GH�SHVVRDV´�

(���³,QFHQWLYR p�DV�SHVVRDV�VHPSUH�D SDUWLFLSDUHP�GH�FXUVRV�H�SDOHVWUDV >���@´�

(���³'HQWUR�GD�XQLGDGH��SRU�H[HPSOR��XPD SHVVRD�TXH�VDEH�GHWHUPLQDGR�DVVXQWR� Gi�SDOHVWUD�SDUD�RV�RXWURV´�

� 2�HQYROYLPHQWR�HQWUH�IXQFLRQiULRV�H�D�SURILVVLRQDOL]DomR�GRV�VHUYLGRUHV�FRPR�PDUFDV�GD�*3��8/5,&+��������
� 3RQWR�GH�YLVWD�XQLWiULR��HP�TXH�DV�SHVVRDV�WUDEDOKDP�FRPR�PHPEURV�GH�XPD�HTXLSH��FRPR�WUDoR�GH�JHVWmR��
HVWUDWpJLFD���$5067521*��������
���5HDOL]DomR�GH�UHXQL}HV�SHULyGLFDV�SDUD�DMXVWH�LQWHUQR�H�GLIXVmR�GH�SURFHGLPHQWRV�
(���³6HQWDU�FRP�D�HTXLSH�XPD�YH]�DR�PrV��DR�ILQDO�GR�PrV�IHFKDU�D�IROKD��YRFr�IDODU� H�Dt��FRPR�p�TXH�IRL HVVH�
IHFKDPHQWR"�2�TXH YRFr�VHQWLX QHFHVVLGDGH"�(�D�JHQWH� OHYDQGR� WRGR�PXQGR��DVVLP�DV�SHVVRDV�FRQVHJXHP�
UHFRQKHFHU�PXLWR�EHP�TXDLV�VmR�RV SUREOHPDV�TXH�HOHV�WLYHUDP��D�JHQWH�ID]�LVVR�PDLV�HP�WHPSR�UHDO´�

(���³2��JHUHQWH��WDPEpP�WHP�XPD�SRVWXUD�EHP�OHJDO��GH GRLV�HP�GRLV�PHVHV�QRUPDOPHQWH HOH ID]�XPD�UHXQLmR��
FROHWD�H�WUDQVPLWH�RSLQL}HV SDUD�D�JHQWH�WHQWDU�IRFDU�HP�PHWDV�GH�FXUWR�SUD]R´�

� ,QIRUPDo}HV�DOLPHQWDP�XQLGDGHV�VLVWrPLFDV�SRU�PHLR�GRV�IHHGEDFNV��'$)7��������025*$1��������
� 0HFDQLVPRV� H� LQVWUXPHQWRV� GH� DFRPSDQKDPHQWR� H� DYDOLDomR� SDUD� R� DOLQKDPHQWR� RUJDQL]DFLRQDO�
�$/%848(548(��������2/,9(,5$���������
)RQWH��(ODERUDGR�SHOD�DXWRUD�

1R�4XDGUR�� GHPRQVWUD�VH�TXH�jV�SUiWLFDV�GH�JHVWmR�GD�iUHD�PHVFODP�FDUDFWHUtVWLFDV�GR�

PRGHOR� WUDGLFLRQDO�H� WUDoRV�GR�PRGHOR�FRQWHPSRUkQHR�GH�JHVWmR��$�VHJPHQWDomR�GH� WDUHIDV�

GHPDUFD� XPD� SRVLomR� FOiVVLFD� �025*$1�� ������� DR� WHPSR� HP� TXH� D� SUHRFXSDomR� HP�

RUJDQL]DU�H� HVWDEHOHFHU� IOX[RV�H�SURFHGLPHQWRV�EXVFD�XPD�FRQIRUPDomR�FRP�DV�DERUGDJHQV�

WUDGLFLRQDLV�� PDV� TXH� WDPEpP� ILJXUDP� RV� QRYRV� PRGHORV�� FRPR� UHTXLVLWR� GH� FRQWUROH�

�./(5,1*�� 32566(�� *8$'$*1,1�� ������� $ UHDOL]DomR� GH� UHXQL}HV� SHULyGLFDV� SDUD�



��

DOLQKDPHQWR� HQWUH� RV� PHPEURV� GD� HTXLSH� p� XP� FRPSRQHQWH� SUHVHQWH� QRV� PRGHORV�

FRQWHPSRUkQHRV� GH� JHVWmR� �$/%848(548(�� ������ 2/,9(,5$�� ������� MXQWR� FRP� D�

SURPRomR�H�LQFHQWLYR�GR�DSRLR�LQWUDHTXLSH�H�GH�IRUPDomR�HVSHFLDOL]DGD��8/5,&+���������DLQGD�

TXH�HVVHV�~OWLPRV�QmR�FRPSRQKDP�XP�FRQMXQWR�GH�HVWUDWpJLDV�IRUPDLV�VmR�XWLOL]DGRV�D�IDYRU�GD�

DGPLQLVWUDomR� S~EOLFD�� $ OHJDOLGDGH�� SRU� VXD� YH]� p� XP� SULQFtSLR� EiVLFR� TXH� SHUPHLD� RV�

GLIHUHQWHV�PRGHORV�QD�JHVWmR�GD�FRLVD�S~EOLFD�

������(VWLOR

1R�TXH�VH�UHIHUH�DR�(VWLOR��6����D�**3�GHVWDFD�VH�SHOD�FRQVLVWrQFLD�LQWUDHTXLSH��TXH�

VH�Gi�SHOR� WUDEDOKR�FRQMXQWR�H�SHOR�DSRLR�HQWUH�RV�VHUYLGRUHV� ORWDGRV�QD�8QLGDGH��FRQIRUPH�

DSUHVHQWDGR�QR�4XDGUR��� LWHP����TXH HYLGHQFLD�R�HVIRUoR�GD�iUHD�HP�GHWHUPLQDU�PHFDQLVPRV�

LQWHUQRV� GH� DMXGD� HQWUH� RV� VHUYLGRUHV� QDV� DWLYLGDGHV� GH� URWLQD� SDUD� D� PXOWLSOLFDomR� GH�

FRQKHFLPHQWRV�H�SDUD�R�LQFHQWLYR�j�FDSDFLWDomR��R�TXH�IDYRUHFH�D�UHDOL]DomR�GRV�WUDEDOKRV�HP�

WRUQR�GRV�PHVPRV�UHVXOWDGRV��DSHVDU�GD�DXVrQFLD�GH�GLUHWUL]HV�IRUPDLV�

$GHPDLV��D�8QLGDGH�GLVWLQJXH�VH�SRU�XP�FOLPD�LQWHUQR�DYDOLDGR�FRPR�³IDPLOLDU´��TXH�

WUDGX]� DFROKLPHQWR� H� DSUR[LPDomR� HQWUH� RV�PHPEURV�� FRPR HYLGHQFLD�(��� ³%RP��D�**3�p�

IDPtOLD >���@ LQFOXVLYH�GHQWUR�GRV�Q~FOHRV��HX�YRX�WH�JDUDQWLU�TXH�p�UHDOPHQWH�XPD�IDPtOLD´��

UHIRUoD�(���³$ HTXLSH�HOD�IXQFLRQD�PXLWR�EHP�DVVLP��WHP�XP FOLPD����R�SHVVRDO�EULQFD�PXLWR�

GH�IDPtOLD�**3��SRUTXH�D�JHQWH�FRQVHJXLX�FULDU�XP�FOLPD�IDPLOLDU�QD�JHVWmR�GH�SHVVRDV´��H�

(���³>���@�QRVVR FOLPD�JUDoDV�D�'HXV p�PXLWR ERP���´

2�FOLPD�³IDPLOLDU´�SURPRYH�H�p�SURPRYLGR�SRU�XP�DOLQKDPHQWR�HQWUH�RV�PHPEURV�TXH�

WRUQD�R�DPELHQWH�DPLVWRVR��DSHVDU�GDV�GLILFXOGDGHV�HVWUXWXUDLV��$VVLP��EDVHDGR�QR�DSRLR�H�QD�

LQWHJUDomR�HQWUH�DV�SHVVRDV GD�iUHD��DSHVDU�GD�HVWUXWXUD�GD�*3�VHU�VHWRUL]DGD��RUJDQL]DGD�HP�

GXDV�VXEXQLGDGHV�FRP�DWULEXLo}HV�H�SHVVRDO�HVSHFtILFRV��R�WUDEDOKR�p�UHDOL]DGR�FRP�LQWHUDomR�

HQWUH�RV�VHWRUHV�H�FRP�GLiORJR�HQWUH�RV�VHUYLGRUHV� (�LVVR p�SRWHQFLDOL]DGR��GH�DFRUGR�FRP�RV�

HQWUHYLVWDGRV��SHOR�WLSR�GH�FRQGXomR�JHUHQFLDO��FRQIRUPH�PDQLIHVWDP�(��H�(��

(QWmR�KRMH�QyV�WHPRV�UHDOPHQWH�XP OtGHU�j�IUHQWH�GD�JHVWmR�GH�SHVVRDV��HQWmR��DVVLP��
HOH�Gi�HVVD YR]�DRV�VHUYLGRUHV�WRGRV��GHVGH�R HVWDJLiULR��>���@� WHP YR]�QDV�UHXQL}HV�
SDUD�GDU�RSLQL}HV��(P�WRGRV�RV�SURFHVVRV����IRL�DVVLP�QD�HODERUDomR�GDV�PHWDV�GR�
SODQR�GH�GHVHQYROYLPHQWR�HVWUDWpJLFR��IRL�DVVLP�HP WRGDV�DV GHFLV}HV�GD�JHVWmR��HQWmR�
R�VHUYLGRU�WHP�YR]��D�HTXLSH�WHP�YR]��LVVR�p�PXLWR�ERP���3$57,&,3$17(���
2�>JHUHQWH@ DEVRUYH�PXLWR�EHP WDPEpP��HQWmR�HOH�VDEH�ID]HU�HVVH�ILOWUR GR�TXH�HOH
SRGH H[WUDLU�GH�FDGD�XP H�HOH�VDEH�SULQFLSDOPHQWH�XQLILFDU��HOH�VDEH�XQLILFDU >���@
VDEH�MXVWDPHQWH GRVDU�YHUWHQWHV��HOH�QmR�GHVSUH]D�QHQKXPD�GHODV� �3$57,&,3$17(�
��



��

'HVVH�PRGR��D�8QLGDGH�p�FRQGX]LGD�GH�PDQHLUD�SDUWLFLSDWLYD��HP�TXH�RV�PHPEURV�VmR�

FRQYLGDGRV� D� FRPSRU� DV� GHFLV}HV� H� D� FRQVWUXLU� UHVSRVWDV� SDUD� DV� GHPDQGDV� H� URWLQDV�

RSHUDFLRQDLV��R�TXH�IDYRUHFH�R�FRPSURPHWLPHQWR�GD�HTXLSH�FRP�DV�GHOLEHUDo}HV�WRPDGDV��R�

DOLQKDPHQWR�LQWHUQR��R�GHVHPSHQKR�LQWHJUDGR�GR�JUXSR��D�FRPXQLFDomR�H�D�UHVSRQVDELOLGDGH��

7DLV� IDWRUHV� DSUR[LPDP� **3�')7UDQV� GH� WUrV� FDUDFWHUtVWLFDV� SDUD� D� *HVWmR� GH� 3HVVRDV��

HQTXDQWR�PRGHOR��HYLGHQFLDGDV�SRU�$UPVWURQJ�������� D�VDEHU��R�³FRPSURPHWLPHQWR´��TXH�WUDWD�

GD�LGHQWLILFDomR�GR�LQGLYtGXR�FRP�iUHD��R�³SRQWR�GH�YLVWD�XQLWiULR´��HP�TXH�SHVVRDV�WUDEDOKDP�

FRPR�XPD�HTXLSH��H�³PXWXDOLGDGH´��HP�TXH�JHUrQFLD�H�VHUYLGRUHV�FRPSDUWLOKDP�DV�PHVPDV�

SUHRFXSDo}HV�H��SRUWDQWR��WUDEDOKDP�HP�FRQMXQWR�

1HVVHV�WHUPRV��RV�VHUYLGRUHV�GD�*HVWmR�GH�3HVVRDV�FRPSDUWLOKDP�GH�XP�VHQWLPHQWR�GH�

XQLGDGH�H�GH�FRRSHUDomR�TXH�RV�DX[LOLDP�QD�UHDOL]DomR�GDV�DWLYLGDGHV�GH�URWLQD��PHVPR�GLDQWH�

GH� OLPLWDo}HV� IDYRUHFHQGR D� UHFHSomR�GH�QRYDV� DWULEXLo}HV��FRPR�GHVWDFDP�0RKUPDQ -U��H�

/DZOHU�,,,���������R�TXH�SRGH�SRWHQFLDOL]DU�D�LQWURGXomR�GDV�SUHPLVVDV�GR�PRGHOR�GH�*3�

$VVLP��D�*HUrQFLD�GH�*HVWmR�GH�3HVVRDV��HP�WHUPRV�GH�(VWLOR �6����FDUDFWHUL]D�VH�SRU�

XPD�JHVWmR�FRPSDUWLOKDGD��HP�TXH�H[LVWH�D�FRQVWUXomR�GLQkPLFD�GDV�GHFLV}HV��FRP�XP�SRGHU�

KRUL]RQWDOL]DGR�HQWUH�RV�FDUJRV�H�DV�SHVVRDV��SHOD� LQWHJUDomR�GRV�PHPEURV�GD�8QLGDGH��TXH�

WUDEDOKDP�FRPR�XPD�HTXLSH��H�SHOR�FRPSURPLVVR�GRV�VHUYLGRUHV�FRP�DV�DWULEXLo}HV��R�TXH�VH�

WRUQD�XP�SRQWR�IDFLOLWDGRU�SDUD�D�SURPRomR�GD�*3�FRPR�SURPRWRUD GH�YDORU�RUJDQL]DFLRQDO�

������3HVVRDO

(P�TXH�VH�SHVH�DR�FRPSRQHQWH�3HVVRDO�± RX�SHVVRDV�± �6����TXH�WUDWD�GRV�SURFHVVRV�

GH�HQYROYLPHQWR�H�GHVHQYROYLPHQWR�GRV�VHUYLGRUHV�FRP�D�RUJDQL]DomR�± QHVWH�HVWXGR��FRP�D�

XQLGDGH� LQYHVWLJDGD� ± REVHUYRX�VH� TXH� D� **3�� DVVLP� FRPR� D� DXWDUTXLD�� QmR� SRVVXL�

SURFHGLPHQWRV�IRUPDLV�TXH�GHWHUPLQHP�FULWpULRV�SDUD�FDSWDomR�PRYLPHQWDomR�GH�VHUYLGRUHV��

QHP�PHFDQLVPRV� TXH� VXSRUWDP� R� GHVHQYROYLPHQWR� GR� VHUYLGRU� SDUD� H[HUFtFLR� GH� FDUJRV� H�

IXQo}HV�GD�XQLGDGH��FRPR�R�PDSHDPHQWR�GH�FRPSHWrQFLDV�RX�WULOKDV�GH�DSUHQGL]DJHP��R�TXH�

DIDVWD� D� **3� GDV� GLUHWUL]HV� GD� 3ROtWLFD� GH�*HVWmR� GH� 3HVVRDV �'RF�� ����� D� TXDO� GHIHQGH� D�

LPSOHPHQWDomR�GHVVHV�UHFXUVRV��HP�IDYRU�GD�JHVWmR�HVWUDWpJLFD�SDUD�UHVXOWDGRV�

'H�DFRUGR�FRP�(��D�DWUDomR�PRYLPHQWDomR�SDUD�8QLGDGH�DFRQWHFH�TXDQGR�R�VHUYLGRU�

³SHGH�SDUD�LU�SDUD�Oi�>���@ DWp�VDLU�GR�VHX�VHWRU´�RX�³TXHU�PXGDU�GR�VHX�VHWRU��VH�Oi WHP�YDJD�H�

D�SHVVRD DWHQGH�DOL�PDLV�RX�PHQRV�R SHUILO�GD�JHVWmR�GH�SHVVRDV� Dt�HOD�SHUPDQHFH�Oi�>���@ H�D�

SDUWLU� GR� PRPHQWR� TXH� D� SHVVRD HVWi� Oi KRMH� D� JHQWH� YDL� FDSDFLWDU´�� $GHPDLV�� TXDQWR� j�

FDSDFLWDomR��DVVHYHUD�TXH�D�RUJDQL]DomR�³QXQFD�WHYH�XP�SODQR�GH�FDSDFLWDomR´��QRWDQGR�TXH�



���

³FDSDFLWDomR�GRV�VHUYLGRUHV >���@ DLQGD�p�IUDFD´�ID]HQGR�VH�QHFHVViULR ³FDSDFLWDU�PXLWR�PDLV��

QmR�Vy�VH FDSDFLWDU�PDLV��PDV�FDSDFLWDU�PHOKRU >���@´�

&DEH�UHVVDOWDU�TXH�TXDQWR�j DWUDomR�RX�FDSWDomR�GH�SHVVRDO�QD�*HVWmR�GH�3HVVRDV��D�

FRPSRVLomR� GD� HTXLSH� KLVWRULFDPHQWH� HVWHYH� OLJDGD� j PRYLPHQWDomR� GH� VHUYLGRUHV� TXH��

LQVDWLVIHLWRV�FRP�DV�XQLGDGHV�GH�RULJHP��ILFDYDP�j�GLVSRVLomR�QD�*HUrQFLD�H� QmR�VH�DGHTXDQGR�

D� RXWURV� ORFDLV�� SHUPDQHFLDP� QD� iUHD� ,VVR WRUQDYD� D� 8QLGDGH� SRXFR� SURILVVLRQDOL]DGD��

FRPSRVWD� SRU� XPD� HTXLSH� WpFQLFD� FRP�FRPSHWrQFLDV� GLYHUVDV� jV� QHFHVVLGDGHV� GR� VHWRU��'H�

DFRUGR�FRP�(���Do}HV�SRQWXDLV�HVWmR VHQGR�FRQGX]LGDV�SHOD�*3�SDUD�D�UHYHUVmR�GHVVH�SURFHVVR�

QD�8QLGDGH�H�QDV�PRYLPHQWDo}HV�JHUDLV�GD�DXWDUTXLD�

$V�~OWLPDV�PRYLPHQWDo}HV TXH�D�JHQWH�IH]��DFKR�TXH�DV�~OWLPDV�FLQFR��>���@�D�JHQWH�
FRQVHJXLX�FRORFDU�H[DWDPHQWH�QD�XQLGDGH�FHUWD��e�XPD FRQYHUVD GH�SHUJXQWDU��µTXDO�
R�VHX�FXUVR�GH�IRUPDomR¶��µTXDO�R�VHX�SHUILO¶��µYRFr�JRVWD�GH�WUDEDOKDU�FRP�R�TXr¶��
SRUTXH�D�JHQWH�WHP�QHFHVVLGDGH�HP�WRGDV�DV�iUHDV��VH�D�JHQWH�HQ[HUJDU�R�SHUILO�GD�
SHVVRD��D�JHQWH FDVD�R�~WLO�DR�DJUDGiYHO� >���@�&RP�DV ~OWLPDV�SHVVRDV�TXH�YLHUDP
>SDUD�**3@��DQWHV�PHVPR�GDV�SHVVRDV�YLUHP�D�JHQWH�QD�YHUGDGH�Mi�FRQKHFLD�R�SHUILO��
H�WDPEpP�Mi�VDEHQGR�GD�QHFHVVLGDGH D�JHQWH�IDODYD�>���@�µYHP�WUDEDOKDU�DTXL¶ >5LVRV@�
�3$57,&,3$17(���

1HVVHV� WHUPRV�� XPD� HQWUHYLVWD� WHP� VLGR� FRQGX]LGD� FRP� RV� VHUYLGRUHV� VXMHLWRV� D�

PRYLPHQWDomR�FRPR�PHFDQLVPR�SDUD�LGHQWLILFDomR�EiVLFD�GH�SHUILO�H�IRUPDomR�HVFRODU��D�ILP�

GH�TXH� HVVDV� LQIRUPDo}HV�� DJUHJDGDV� jV� FRPSHWrQFLDV� HOHPHQWDUHV�GDV� iUHDV�� GHILQLGDV�SHOR�

5HJLPHQWR�,QWHUQR��'RF�������VXEVLGLHP DV�UHFRQGXo}HV��1R�HQWDQWR��WUDWD�VH�GH�XP�SURFHVVR�

LQIRUPDO��XWLOL]DGR�SRQWXDOPHQWH��VHP�LQGLFDGRUHV�TXH�DSRQWHP�RV�VHXV�UHVXOWDGRV��1D�**3��R�

SURFHGLPHQWR� IRL� XWLOL]DGR� QDV� ~OWLPDV� ORWDo}HV�� FRQWXGR�� HP� WHUPRV� SUiWLFRV�� D� *HVWmR� GH�

3HVVRDV�QmR�SRVVXL� LQVWUXPHQWRV� IRUPDLV SDUD�RV�SURFHVVRV�GH� DWUDomR�H�PRYLPHQWDomR�TXH�

VXSRUWHP�DV�SUySULDV�SUiWLFDV�RX�DV�GD�DXWDUTXLD�

6REUH� DV� SROtWLFDV� GH� GHVHQYROYLPHQWR�� FRP� D� H[WLQomR� GR 1~FOHR� GH�

'HVHQYROYLPHQWR� H� &DSDFLWDomR�� DV� Do}HV� GH� FDSDFLWDomR� GD� ')7UDQV� VmR� UHDOL]DGDV��

EDVLFDPHQWH�� D� SDUWLU� GD� (VFROD� GH� *RYHUQR� GR� ')�� yUJmR� UHVSRQViYHO� SHOD� IRUPDomR� H�

DSHUIHLoRDPHQWR�GR�FRUSR�IXQFLRQDO�GR�'LVWULWR�)HGHUDO�� ,QWHUQDPHQWH�QmR�H[LVWHP�Do}HV�GH�

GHVHQYROYLPHQWR�H�FDSDFLWDomR�FRQGX]LGDV�SHOD�*3�SDUD�D�SURPRomR�GR�FRUSR�GD�DXWDUTXLD�RX

GD�SUySULD�HTXLSH��FRPR�DSRUWDGR�

&RPR� SURFHVVRV� LQIRUPDLV�� D� *3� XWLOL]D�VH� GD� FDSDFLWDomR� SRU� SDUHV�� FRQIRUPH�

GHPRQVWUD�(���³GHQWUR�GD�XQLGDGH��SRU�H[HPSOR��XPD SHVVRD�TXH�VDEH�GHWHUPLQDGR�DVVXQWR�

Gi� SDOHVWUD� SDUD� RV� RXWURV´�� ,VVR� p� FRQFHUQHQWH� FRP R� TXH� 8OULFK� ������� GHVFUHYH� FRPR�

SURILVVLRQDOL]DomR�� LVWR�p��TXDQGR�RV� VHUYLGRUHV� VH�FDSDFLWDP�QRV�DVVXQWRV�SUySULRV�GD�iUHD��



���

DJUHJDQGR� YDORU� jV� DWLYLGDGHV� UHDOL]DGDV�� 'H DFRUGR� FRP� (��� RV� VHUYLGRUHV� HVWmR�

HVSHFLDOL]DQGR�VH�HP�JHVWmR�GH�SHVVRDV��³RV�PHQLQRV�HVWmR�ID]HQGR�D�SyV�JUDGXDomR�GHOHV�HP�

JHVWmR�GH�SHVVRDV��D >QRPH@�WDPEpP�IH]�XPD�SyV�JUDGXDomR�HP�JHVWmR�GH�SHVVRDV��HQWmR�D�

JHQWH�QRWD��DVVLP��WRGRV�HVWmR�EXVFDQGR´�(���GR�PHVPR�PRGR��GHIHQGH�TXH�³D JHQWH HVWi�VH

SURILVVLRQDOL]DQGR�PDLV FRPR� yUJmR�� HX� SHUFHER�� DVVLP�� FRPR� yUJmR� FRPR� XP� WRGR�� PDV

SULQFLSDOPHQWH FRPR� JHVWmR� GH� SHVVRDV´�� &DEH� DTXL� REVHUYDU� TXH� VH� WUDWD� WDPEpP� GH� XP�

SURFHVVR�QmR�LQVWLWXFLRQDOL]DGR��DSHQDV�HVWLPXODGR�SHORV�JHVWRUHV��VHP�FRPSRU�XP�SODQR�

(P�YLVWD�GLVVR��DSHVDU�GDV�OLPLWDo}HV�GD DXWDUTXLD�QR�TXH�FRPSHWH�j FDSDFLWDomR�H�

GHVHQYROYLPHQWR��QD�**3��GH�DFRUGR�FRP�(���D�SDUWLU�GR�DSRLR�LQWUDHTXLSH� ³PRQWRX�VH�XPD

HTXLSH� IRUWDOHFLGD�� EHP� HVWUXWXUDGD H� TXH� FDGD� YH]� PDLV� YDL� VH TXDOLILFDQGR� H� YHP

WUDEDOKDQGR�SDUD�DWHQGHU�PHOKRU >���@´� 'RV GH]�VHUYLGRUHV�ORWDGRV�QD�8QLGDGH�WUrV�SRVVXHP�

HVSHFLDOL]DomR�HP�*HVWmR�GH�3HVVRDV��HQWUH�RV�TXDLV��GRLV�VmR�JHVWRUHV� XP�VHUYLGRU�p�IRUPDGR�

HP�GLUHLWR��H[HUFHQGR DWULEXLomR�GH�DVVHVVRUDPHQWR�MXUtGLFR��QR�VHWRU�GH�SDJDPHQWR��SRU�VXD�

YH]��GRLV�GRV�WUrV�VHUYLGRUHV�WrP�IRUPDomR�HP�FRQWDELOLGDGH�RX�HFRQRPLD�

$GHPDLV�� YHULILFDQGR� R� SHUILO� GRV� SDUWLFLSDQWHV� GHVWD� SHVTXLVD� VREUH HVFRODULGDGH��

QRWD�VH�TXH�D�PHQRU�HVFRODUL]DomR�HQWUH�RV�HQWUHYLVWDGRV�GD�*3�p�D�JUDGXDomR��PHVPR�SDUD�RV�

FDUJRV�TXH�H[LJHP�DSHQDV�QtYHO�PpGLR��H�TXH�FRPSDUDQGR R QtYHO GH�IRUPDomR�HP�UHODomR�j�

HVFRODULGDGH�H[LJLGD�SDUD�LQJUHVVR�QR�FDUJR��WRGRV�RV�SDUWLFLSDQWHV�GD 8QLGDGH SRVVXHP�SHOR�

PHQRV�XP�QtYHO�GH�IRUPDomR�HVFRODU�D�PDLV�GR�TXH�UHTXHULGR�

2EVHUYD�VH� SHOR� H[SRVWR� TXH� D� **3� QRV� SURFHVVRV� GH� HQYROYLPHQWR� H�

GHVHQYROYLPHQWR�� RV� TXDLV� FRQILJXUDP� R� FRPSRQHQWH� 3HVVRDO� �6���� FDUDFWHUL]D�VH� SHOD�

LQIRUPDOLGDGH�QD�FRQGXomR�GDV�Do}HV�GH�DWUDomR�H�GHVHQYROYLPHQWR�LQWHUQR��PDV�WDPEpP�SHOD�

H[LVWrQFLD�GH�XP�DPELHQWH�TXH�IDYRUHFH�D�IRUPDomR�GD�iUHD�SRU�PHLRV�QmR�LQVWLWXFLRQDOL]DGRV��

RV� TXDLV� HVWmR� WRUQDQGR� D� iUHD� PDLV� TXDOLILFDGD�� &DEH� GHVWDFDU�� SRU� ILP�� TXH�� HP� WHUPRV�

RUJDQL]DFLRQDLV��FRQIRUPH�HVWDEHOHFH�D�3*3 �'RF�������p�DWULEXLomR�GD�8QLGDGH�D�SURPRomR�H�

D�FRQGXomR�GDV�SROtWLFDV�GH�FDSDFLWDomR�H�GH YDORUL]DomR�GR�VHUYLGRU�QD�DXWDUTXLD��QRWDQGR�VH�

LQVLSLrQFLD�GRV�SURFHVVRV�GH�HQYROYLPHQWR�H�GHVHQYROYLPHQWR�QD�')7UDQV�FRPR�XP�WRGR�

������+DELOLGDGHV

4XDQWR�DR�FRPSRQHQWH�+DELOLGDGHV��6����FRPSUHHQGLGR�FRPR�DWULEXWRV�GRPLQDQWHV�

RX� FDSDFLGDGHV� RUJDQL]DFLRQDLV� GLIHUHQFLDGDV� �:$7(50$1�� 3(7(56�� 3+,//,36�� �������

HYLGHQFLD�VH�� D SDUWLU� GRV� RXWURV� VHLV� DVSHFWRV� FDUDFWHUL]DGRUHV� GD� *HVWmR� GH� 3HVVRDV� GD�

')7UDQV�DSUHVHQWDGRV DWp�HVWH�SRQWR��TXH�D�8QLGDGH�GHVWDFD�VH�SHORV�SUHGLFDGRV�UHODFLRQDGRV�
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DR�HVWLOR�GH�JHVWmR�H� j UHODomR� LQWUDHTXLSH� 7DLV�YLUWXGHV IRUWDOHFHP�D�iUHD�QD� UHDOL]DomR�GH

WDUHIDV� DGPLQLVWUDWLYDV�� DSHVDU� GDV� OLPLWDo}HV� H[LVWHQWHV�� H� SRGHP� VHU� XWLOL]DGRV� FRPR�

SURSXOVRUHV�SDUD�D�PXGDQoD�GH�PRGHOR�GH�5+�SDUD�R�*3��SUHFRQL]DGD�SHOD�3ROtWLFD�GH�*HVWmR�

GH�3HVVRDV �'RF�������LQF��,��DUW����

2�HVWLOR�GD�JHVWmR�TXH�p�SUHSRQGHUDQWH�QD�iUHD�H�D�LQWHJUDomR�GD�HTXLSH�VmR�IDWRUHV�

TXH�DSUR[LPDP�D�**3�')7UDQV�GH�DOJXPDV�FDUDFWHUtVWLFDV�GHOLQHDGDV�SRU�$UPVWURQJ�������

SDUD�DV�XQLGDGHV�GH�*HVWmR�GH�3HVVRDV�QR�PRGHOR HVWUDWpJLFR� 6mR�HODV��R�FRPSURPHWLPHQWR��R�

SRQWR�GH�YLVWD�XQLWiULR�H�D�PXWXDOLGDGH��DVSHFWRV�UHODFLRQDGRV�j DJUHJDomR�HQWUH�RV�VXMHLWRV��GRV�

GLIHUHQWHV� QtYHLV�� TXH� FRQGX]HP� DR� WUDEDOKR� HP� HTXLSH� HP� WRUQR� GH� REMHWLYRV� FRPXQV� H�

FRPSDUWLOKDQGR�SUHRFXSDo}HV�VLPLODUHV�

$�DSUR[LPDomR�HQWUH�VHUYLGRUHV�H�JHVWRUHV��IRPHQWDGD�SHOD�SDUWLFLSDomR�QRV�HVSDoRV�

GH�GHFLVmR�LQWHUQD��GLPLQXL�D�FHQWUDOLGDGH�GR�SRGHU��DVSHFWR�DVVHYHUDGR QRV�SUHFHLWRV�GD�QRYD�

JHVWmR�S~EOLFD�FRPR�XP�WUDoR�JHUHQFLDO�TXH�OHYD�j HILFiFLD�RUJDQL]DFLRQDO��+22'���������$�

DGPLQLVWUDomR�KRUL]RQWDOL]DGD�IDYRUHFH��GH�DFRUGR�FRP�'DIW�������� D�FRODERUDomR�H�R�WUDEDOKR�

HP� UHGH�� WUDWDQGR�VH� HVVH� ~OWLPR�� SRU� VXD� YH]�� GH� XPD� GDV� FDUDFWHUtVWLFDV� DSRQWDGDV� SRU�

0RKUPDQ�-U��H�/DZOHU�,,,��������H�SRU�8OULFK������� SDUD�D�IXQFLRQDOLGDGH�GD�*HVWmR�GH�3HVVRDV

QD�GLQkPLFD�HVWUDWpJLFD�

1RWD�VH��SRUWDQWR��TXH�D�**3�GD�')7UDQV��SRVVXL�IRUoDV�RUJDQL]DFLRQDLV�LPSRUWDQWHV�

TXH� D� GLIHUHQFLD� GHQWUR� GR� DPELHQWH� TXH� HVWi� LQVHULGD� H� D� WRUQD� SURPRWRUD� GH� YDORU� QR�

GHVHPSHQKR�GH�WDUHIDV��8/5,&+���������$VSHFWRV�HVVHV� TXH�GHYHP�VHU�FRQVLGHUDGRV�SHORV�

JHVWRUHV�GD�iUHD�SDUD�D�LPSXOVmR�GH�DMXVWHV�LQWHUQRV�TXH�IDYRUHoDP�D�SHUIRUPDQFH�GD�8QLGDGH�

H�SHOD�DOWD�DGPLQLVWUDomR��FRPR�UHIHUrQFLD�SDUD�D�DWULEXLomR�GH�IXQo}HV�TXH�OHYHP�D�*3�j PDLRU

SDUWLFLSDomR�RUJDQL]DFLRQDO�

$VVLP��FRP�R�GHOLQHDPHQWR�GR��6� REVHUYD�VH�TXH�D�*HVWmR�GH�3HVVRDV�GD�')7UDQV

WUDWD�VH� GH� XPD� iUHD� UHODWLYDPHQWH� QRYD�� D� FRQVLGHUDU� TXH� D� DXWDUTXLD�� HQTXDQWR� HVWUXWXUD�

DXW{QRPD� SRVVXL�DSHQDV�GH]�DQRV H�TXH�iUHD��VRPHQWH�DFROKH�DV�SUHPLVVDV�SRVWDV�SHOD�3*3��Ki�

GRLV�DQRV� 1HVVH�FRQWH[WR� D **3� LQVWLWXtGD�H�PDQWLGD�VRE�RV�UHFRUWHV�GRV�³GHSDUWDPHQWRV�GH�

SHVVRDO´� SRVVXL�SRXFRV�WUDoRV�GD�YLVmR�HVWUDWpJLFD� OLJDGRV DRV�PRGHORV�FRQWHPSRUkQHRV�GH�

JHVWmR�� TXH� DSHVDU� GH� HVWDUHP� QRUPDWL]DGRV� SHODV GLUHWUL]HV� GLVWULWDLV�� WrP� VXD� DSOLFDomR�

GHSHQGHQWH� HP� SDUWH�� GH DSUHQGL]DJHP� H�PDWXULGDGH� RUJDQL]DFLRQDLV QmR� GHPRQVWUDGDV� QD�

DXWDUTXLD�

'HVVH�PRGR�� D�**3�GD�')7UDQV� FDUDFWHUL]D�VH�� HVVHQFLDOPHQWH�� FRPR�XPD�XQLGDGH�

H[HFXWLYD��YLQFXODGD�DR�GHSDUWDPHQWR�TXH�WUDWD�GH�RUoDPHQWR�H�ILQDQoDV��FRP�XPD�RUJDQL]DomR�

LQWHUQD� IRFDGD�HP�DWLYLGDGHV�RSHUDFLRQDLV�YROWDGDV�SDUD� FDGDVWUR� H�SDJDPHQWRV��$�8QLGDGH�
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SRVVXL�PDLRU� IRFR� LQWHUQR�H�YLVmR�GH�FXUWR�SUD]R��GHPDUFDGD�SHOD� IDOWD�GH�XP�SODQHMDPHQWR�

VHWRULDO��2V�GDGRV�GD�iUHD�QmR�VmR�VLVWHPDWL]DGRV�H�QmR�Ki�UHJLVWUR�LQWHUQR�GRV�SURFHVVRV�GH�

JHVWmR��2V�VLVWHPDV�VmR�XWLOL]DGRV��HP�UHJUD��SDUD�D�FRQGXomR�GDV�DWLYLGDGHV�RSHUDFLRQDLV��FRP�

FRQWULEXLo}HV�SRQWXDLV�SDUD�D�JHVWmR��$V�FRPSHWrQFLDV�GRV�FDUJRV�RX�IXQo}HV��DVVLP�FRPR�GD�

DXWDUTXLD�QR�WRGR��QmR�HVWmR�GHVHQKDGDV��FRQWXGR��RV�SDSpLV�GRV�VHUYLGRUHV�H�D�UHVSRQVDELOLGDGH�

GDV�DWLYLGDGHV�QD�**3�VmR�EHP�GHILQLGRV� H�D�FRPXQLFDomR�LQWHUQD�p�IOXtGD��$�8QLGDGH�SRVVXL�

XP� FOLPD� LQWHUQR� VLQpUJLFR� H� XPD� JHVWmR� FRODERUDWLYD� TXH D� GLIHUHQFLD� H� GHPDUFD� DV� VXDV�

SRWHQFLDOLGDGHV�SDUD�DJUHJDU�DV�PXGDQoDV�RUJDQL]DFLRQDLV�SURSRVWDV�SHOD�3ROtWLFD�GH�*HVWmR�GH�

3HVVRDV �'RF�������)UHQWH�D�LVVR��VHJXH�RV�SULQFLSDLV�SUREOHPDV�LGHQWLILFDGRV�QHVVH�FRQWH[WR�

����3ULQFLSDLV�SUREOHPDV�GD�*HVWmR�GH�3HVVRDV�GD�')7UDQV

2�'LDJQyVWLFR�2UJDQL]DFLRQDO� WUDWD�VH�GH�XP�SURFHGLPHQWR�SDUD�DYHULJXDU�R�HVWDGR�

SUHVHQWH�GH�XPD�LQVWLWXLomR�RX�GH�VXDV�SDUWHV��D�ILP�GH�YHULILFDU�SUREOHPDV�HVSHFtILFRV��FRP�

LQIRUPDo}HV� FRQVLVWHQWHV� H� IXQGDPHQWDGDV�TXH�DMXGDP�D� JHVWmR�� FDSDFLWDP�RV�SURFHVVRV�GH�

WRPDGD� GH� GHFLVmR� H� SRVVLELOLWDP� D� UHFRQGXomR� GH� Do}HV� �1(:0$1�� :$55(1�� ������

7$9$5(6�� ������+$55,621�� ������ &$(7$12��0(1'21d$��1(,9$�� �������1HVVHV�

WHUPRV��RV�SUREOHPDV�RUJDQL]DFLRQDLV�VmR�WRGDV�DV�ODFXQDV�HQWUH�D�FRQGLomR�DWXDO�H�D�LGHDO��HP�

TXH�VH�LQFOXL�WDPEpP�DV�GLIHUHQoDV�HQWUH�D�VLWXDomR�H[LVWHQWH�H�D�TXH�VH�GHYH�DWLQJLU�SDUD�QRYDV�

SURSRVWDV�RX�SDGU}HV�GH�GHVHPSHQKR��+$55,621��������

3DUD�R�'LDJQyVWLFR�GD�*HVWmR�GH�3HVVRDV�GD�')7UDQV��DSyV�D�FDUDFWHUL]DomR�GD�**3��

TXH� GHOLQHRX� D� VLWXDomR� GD� iUHD�� HVWH� WUDEDOKR� SUHRFXSRX�VH� HP� LGHQWLILFDU� RV� SULQFLSDLV�

SUREOHPDV�GD�XQLGDGH��VHJXQGR�REMHWLYR�HVSHFtILFR�GD�SHVTXLVD��RV�TXDLV�IRUDP�HYLGHQFLDGRV�H�

FDWHJRUL]DGRV�D�SDUWLU�GDV�YHUEDOL]Do}HV�GRV�HQWUHYLVWDGRV��FRP�R�VXSRUWH�GD� OLWHUDWXUD�H�GDV�

LQIRUPDo}HV�GD�SHVTXLVD�GRFXPHQWDO�

&DGD�FDWHJRULD�GH�SUREOHPD� IRL� FRQVWUXtGD� D�SDUWLU�GD� DQiOLVH�GH� FRQWH~GR��'RV�����

WUHFKRV� GH� YHUEDOL]Do}HV�� ���� GLVSXQKDP� GH� SUREOHPDV� H[SOtFLWRV� RX� LPSOtFLWRV� VREUH� D�

RUJDQL]DomR�RX�D�XQLGDGH�H�DERUGDYDP ���DVVXQWRV��FRQVLGHUDQGR�TXH�XP�PHVPR�WUHFKR�WUDWDYD�

GH�PDLV�GH�XP�WHPD��QD�PDLRULD�GDV�IDODV��$V�����SDUWHV�IRUDP�DQDOLVDGDV�REVHUYDQGR�SRQWRV�

GH� DUWLFXODomR� QDV� XQLGDGHV� GH� UHJLVWUR� H� GH� FRQWH[WR�� GHVVD� DSUR[LPDomR� FRQVWLWXLX�VH� DV�

FDWHJRULDV�� DV� TXDLV� IRUDP� FRQIURQWDGDV� FRP� D� OLWHUDWXUD� H� FRP� LQIRUPDo}HV� GD� SHVTXLVD�

GRFXPHQWDO���1R 4XDGUR�� DSUHVHQWD�VH D�OyJLFD�GR�DOLQKDPHQWR�FDWHJyULFR�
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4XDGUR����/yJLFD�GH�FRQVWUXomR�FDWHJyULFD
120(�'$�&$7(*25,$

3DUWH�9
'HQRPLQDomR�JHUDO�DWULEXtGD�j FDWHJRULD�

'(6&5,d­2�
3DUWH�9,

6HQWHQoD�TXH�FRQFHLWXD�H�HVFODUHFH�VREUH�R�TXH�WUDWD�D�FDWHJRULD�QR�FRQWH[WR�GD�SHVTXLVD�

9(5%$/,=$d®(6
3DUWH�,

$SUHVHQWD�WUHFKRV�GH�IDODV�FRP�DVVXQWRV�FRPXQV�TXH�JHUDUDP�D�FDWHJRULD� RV�TXDLV�IRUDP�UHXQLGRV�FRQIRUPH D�
DQiOLVH� GH� FRQWH~GR�� $V� YHUEDOL]Do}HV� SRVVXHP� DV� XQLGDGHV� GH� UHJLVWUR� QHJULWDGDV�� VHQWHQoDV� FXUWDV� TXH�
SURS}HP�RV�DVVXQWRV�DERUGDGRV�QDTXHOH�VHJPHQWR�

6Ë17(6(�'$6�9(5%$/,=$d®(6�
3DUWH�,,

6mR� VHQWHQoDV� TXH� UHVXPHP� DV�
SULQFLSDLV� PHQVDJHQV� FRQVWDQWHV�
QDV YHUEDOL]Do}HV�DSUHVHQWDGDV�QD�
3DUWH�,�

5()(5Ç1&,$6�'$�/,7(5$785$�
3DUWH�,,,

'LVS}H� GH� UHIHUrQFLDV� GD� OLWHUDWXUD�
TXH�VXSRUWDP�D�GLVFXVVmR�DSUHVHQWDGD�
QD� FDWHJRULD�� 7HP� FRPR� REMHWLYR�
GHPRQVWUDU� FRPR� D� OLWHUDWXUD� WUDWD� R�
WHPD�

5()(5Ç1&,$6�'2&80(17$,6�
3DUWH�,9

/LVWD� GRFXPHQWRV� GR� FRQWH[WR�
RUJDQL]DFLRQDO� HYLGHQFLDGRV� QD
SHVTXLVD�� FRP� LQIRUPDo}HV�
UHODFLRQDGDV� j� FDWHJRULD�� ,QGLFD�
FRPR�R�WHPD�HVWi�VHQGR�DERUGDGR
HP�WHUPRV�QRUPDWLYRV�

)RQWH��(ODERUDGR�SHOD�DXWRUD�

3RU�PHLR�GR�4XDGUR�� ILFD�HVFODUHFLGR TXH�FDGD�FDWHJRULD�GH�SUREOHPD�p�FRPSRVWD�SRU�

VHLV�SDUWHV��FRQVWUXtGDV�QD�VHJXLQWH�RUGHP��DQiOLVH�GDV�YHUEDOL]Do}HV��VtQWHVH�GDV�YHUEDOL]Do}HV��

UHIHUrQFLDV�WHyULFDV�H�GRFXPHQWDLV�UHODFLRQDGRV�DRV�WHPDV� GHQRPLQDomR�GD�FDWHJRULD�GH�DFRUGR�

FRP� R� SUREOHPD� HYLGHQFLDGR� H� GHVFULomR� GD� FDWHJRULD�� TXH� HVFODUHFH� VREUH� R� TXH� WUDWD� D�

FDWHJRULD�QR�FRQWH[WR�GD�SHVTXLVD�

$� DQiOLVH� GH� FRQWH~GR� JHURX� VHLV� FDWHJRULDV� ILQDLV� TXDWUR� UHODFLRQDGDV� D� SUREOHPDV�

SUySULRV� GD� XQLGDGH� GH�*HVWmR� GH� 3HVVRDV� H� GXDV� UHIHUHQWHV� D� SUREOHPDV� GD DXWDUTXLD QmR�

HPHUJHQWHV� QD� *HUrQFLD� GH� *HVWmR� GH� 3HVVRDV�� PDV� D� HVVD� LQWHUOLJDGRV�� $V� FDWHJRULDV� GH�

SUREOHPDV�GD�DXWDUTXLD�IRUDP�PDQWLGDV�FRPR�UHVXOWDGRV�GD�SHVTXLVD��D�SDUWLU�GD�QRomR�GH�TXH�

D�*3�p�SDUWH�GR�VLVWHPD�')7UDQV��LQIOXHQFLDQGR�H�VRIUHQGR�LQIOXrQFLD�GR�RUJDQLVPR�FRPR�XP�

WRGR��VHQGR�GLVFXWLGDV��SRUWDQWR��FRP�HVVD�SHUVSHFWLYD�

$VVLP��DV�VHLV�FDWHJRULDV�GH�SUREOHPDV�IRUDP�VHSDUDGDV�HP�GXDV�GLPHQV}HV�D�SDUWLU�GDV�

VXDV� FDUDFWHUtVWLFDV�� $� 'LPHQVmR� ,� UH~QH� DV� FDWHJRULDV� GD� XQLGDGH� GH� *HVWmR� GH� 3HVVRDV��

HQTXDQWR�D�'LPHQVmR�,,�DFROKH�DV�FDWHJRULDV�TXH�GHPRQVWUDUDP�SUREOHPDV�GD�DXWDUTXLD�TXH�

SRVVXHP� FRQH[mR� FRP� D� *HVWmR� GH� 3HVVRDV�� 1D )LJXUD� �� DSUHVHQWD�VH� D� GLVSRVLomR� GDV�

FDWHJRULDV HP�UHODomR�jV GXDV�'LPHQV}HV�
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)LJXUD����'LPHQV}HV�H�&DWHJRULDV GH�SUREOHPDV

)RQWH��(ODERUDGD SHOD�DXWRUD�

1D )LJXUD� � DSUHVHQWD�VH� DV GXDV� 'LPHQV}HV� TXH� DEDUFDP� DV� VHLV� FDWHJRULDV� GH�

SUREOHPDV�LGHQWLILFDGRV�D�SDUWLU�GR�VLVWHPD�GH�*HVWmR�GH�3HVVRDV�GD�')7UDQV��1D 'LPHQVmR�,�

LGHQWLILFD�VH TXDWUR SUREOHPDV�TXH�HPHUJHP�GD�8QLGDGH�GH�*3��SUySULDV�j�iUHD��HQTXDQWR�QD�

'LPHQVmR� ,,� HVWmR GXDV� FDWHJRULDV TXH� VXUJHP� QD� DQiOLVH� GH� FRQWH~GR� FRPR� SUREOHPDV� GD�

')7UDQV�� PDV� DVVRFLDGRV� j *3�� FRQHFWDQGR�VH� FRP� D� 8QLGDGH�� FRQIRUPH� LOXVWUD�VH� SHOD

LQWHUORFXomR�GR� FtUFXOR�TXH� VLPEROL]D�D�**3�FRP�RV�QLFKRV�TXH� UHSUHVHQWDP RV�SUREOHPDV�

RUJDQL]DFLRQDLV�DIHWRV�j 8QLGDGH� 6REUH�DV�'LPHQV}HV�H�VXDV�FDWHJRULDV�

������'LPHQVmR�,��3UREOHPDV�GD�*HVWmR�GH�3HVVRDV�GD�')7UDQV

$�'LPHQVmR� ,� FRPS}H�VH� GH� TXDWUR� FDWHJRULDV� GH� SUREOHPDV� LQHUHQWHV� j� XQLGDGH� GH�

*HVWmR� GH� 3HVVRDV� GD� DXWDUTXLD�� TXDLV� VHMDP�� 6LVWHPDWL]DomR� 2UJDQL]DFLRQDO�� (VWUXWXUD�

2UJDQL]DFLRQDO��3ROtWLFD�H�$XWRQRPLD 6HWRULDO��7UDWDP�VH�GH�SUREOHPDV�TXH�VXUJHP�FRP�EDVH�

QD�GLQkPLFD�H[LVWHQWH�QD�*HUrQFLD�GH�*HVWmR�GH�3HVVRDV��HQTXDQWR�DPELHQWH�ItVLFR�H�IXQFLRQDO��

WRPDQGR�SRU�EDVH�RV�OLPLWHV�GH�GHVHPSHQKR�GDTXHOH�VHWRU��HVWULWDPHQWH��1RWD�VH��SRUWDQWR��TXH�

DV�FDWHJRULDV�GHVWD�'LPHQVmR�VmR�SUySULDV�GD�*3�GD�')7UDQV��GH�PDQHLUD�TXH�VmR�FDSD]HV�GH�

H[SRU� SDUWH� GDV� FDUDFWHUtVWLFDV� GD� iUHD�� QmR� GHWHUPLQDQGR�� QR� HQWDQWR�� R� SDGUmR� GH�

IXQFLRQDPHQWR�GD�DXWDUTXLD RX�GH�RXWUDV�XQLGDGHV�TXH�FRPSRQKDP�R�VLVWHPD�')7UDQV�
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&DWHJRULD�,��6LVWHPDWL]DomR�2UJDQL]DFLRQDO

$� VLVWHPDWL]DomR�� D� FRRUGHQDomR� H� R� FRQWUROH�� GH� DFRUGR� FRP� .OHULQJ�� 3RUVVH H�

*XDGDJQLQ� �������� VmR� DOJXQV� GRV� SULQFtSLRV� DOLQKDGRV� jV� LGHLDV� GD� 1RYD� *HVWmR� 3~EOLFD��

DERUGDJHP�TXH�LQIOXHQFLRX�D�*HVWmR�GH�3HVVRDV�HQTXDQWR�PRGHOR�H�TXH�SURPRYH�LGHLDV�OLJDGDV�

j RUJDQL]DomR� H� j FRRUGHQDomR�GR� VLVWHPD�RUJDQL]DFLRQDO� SDUD� R� XVR� DGHTXDGR�GH� UHFXUVRV�

PDWHULDLV�H�QmR�PDWHULDLV�SDUD�R�DOFDQFH�GH�UHVXOWDGRV�

$� VLVWHPDWL]DomR� LPSOLFD� RUJDQL]DomR�� DMXVWHV� OHJDLV� H� SUiWLFRV� TXH� LQIOXHQFLDP� D�

GLQkPLFD�RUJDQL]DFLRQDO�QD�UHDOL]DomR�GDV�VXDV�DWULEXLo}HV��1D�*HVWmR�GH�3HVVRDV�GD�')7UDQV�

D� DXVrQFLD� GH� VLVWHPDWL]DomR� FDUDFWHUL]RX�VH� QD� IDOWD� GH� SURFHGLPHQWRV� H� QD� GHILFLrQFLD� QD�

JHVWmR�GD�LQIRUPDomR�± DXVrQFLD�GH�UHJLVWUR�H�FRQWUROH�GRFXPHQWDO�±��FRQIRUPH�YHUEDOL]Do}HV�

DSUHVHQWDGDV�QR�4XDGUR����QR�TXDO�H[S}H�VH�D�FRQVWUXomR�GD�&DWHJRULD�,�

4XDGUR����&RQVWUXomR�GD�&DWHJRULD�6LVWHPDWL]DomR�2UJDQL]DFLRQDO
�FRQWLQXD�

&$7(*25,$�,��6,67(0$7,=$d­2�25*$1,=$&,21$/

5HIHUH�VH�DR�SURFHVVR�GH�RUJDQL]DomR�H�FRRUGHQDomR�GH�SUiWLFDV�RUJDQL]DFLRQDLV�FRP�EDVH�HP�FULWpULRV��HQWUH�
DV�TXDLV�LQFOXHP R UHJLVWUR�H�FRQWUROH�GH�LQIRUPDo}HV��GH�GRFXPHQWRV�H�GH�SURFHGLPHQWRV�SDUD�D�JHVWmR�S~EOLFD�

9(5%$/,=$d®(6�

(���³8P�GRV�QRVVRV�JUDQGHV�SUREOHPDV�SDUD�JHVWmR��MXVWDPHQWH�R�TXH�HX�YHMR�KRMH�p�R FRQWUROH�GD�LQIRUPDomR��
SRUTXH�DFKR�TXH�KRMH�R QRVVR FRQWUROH�GD� LQIRUPDomR��FRQWUROH�DUTXLYtVWLFR��FRQWUROH�GD� LQIRUPDomR�TXH�
FLUFXOD�DOL�DLQGD p�PXLWR�IUiJLO��HQWmR�DFKR�TXH�D�JHQWH�SUHFLVD�GH�XP�FRQWUROH�PDLRU�VREUH�LVVR��GH�JXDUGDU�
PHOKRU�D�QRVVD�LQIRUPDomR´�

(���³2 FRQWUROH�GRV�QRVVRV SURFHGLPHQWRV��PHVPR�WpFQLFRV��TXH�WXGR�HUD PXLWR�VROWR��WXGR�HUD�PXLWR����YRFr�
QmR�WLQKD�SURFHGLPHQWRV�D�VHUHP�VHJXLGRV��YRFr�QmR�WLQKD�PDQXDLV�GH�SURFHGLPHQWRV��HQWmR�KRMH D�JHQWH�Mi
WHP�FRPSLODGR�HVVHV GDGRV��p�D JHVWmR�GR�FRQKHFLPHQWR��HQWmR�D�JHQWH WHP�DGRWDGR�PXLWR�HVVD�TXHVWmR�GH�
YRFr�FRPSLODU�LVVR´�

(��� ³$SHVDU� GH� HX� WHU� IDODGR� TXH� D� JHQWH� QmR� GRFXPHQWD�� >���@ D� JHQWH�QmR� GRFXPHQWD� GH� XPD�PDQHLUD�
DFHVVtYHO�H�QXP GRFXPHQWR�FHQWUDO��SDGURQL]DGR´�

(���³$�JHQWH�WHP�GH GHVHQKDU�RV�SURFHGLPHQWRV�RSHUDFLRQDLV��>���@ SURFHGLPHQWRV�RSHUDFLRQDLV�SDUD�D�SHVVRD�
SRGHU�VHJXLU�HVVDV�HWDSDV��SRUTXH�DV�G~YLGDV�HVWmR�PXLWR�GHQWUR�GRV SURFHGLPHQWRV�TXH�QmR�HVWmR�GHVHQKDGRV��
>���@ VH D�JHQWH GHVHQKDVVH�EHP�H�FREUDVVH�EHP��WDOYH]�QmR�VHULD�SUREOHPD� VHULD�D�UHVROXomR´��

(��� ³&RQYHUVHL� PXLWR� FRP� R� SHVVRDO�� >���@ D� JHQWH� WHP� TXH RUJDQL]DU� D� **3�� RUJDQL]DU� RV� SURFHVVRV�� RV�
SURFHGLPHQWRV >���@� SRUTXH�HX�WLQKD�FHUWH]D�TXH�RUJDQL]DGR�LVVR�D�JHQWH�SRGLD��MXQWR�FRP�RXWUDV�XQLGDGHV��>���@
TXH�WLQKD�WDPEpP�HVVH�DPDGXUHFLPHQWR��SODQHMDU R�yUJmR´�

(��� ³0DV� H[DWDPHQWH� HVVD� ODFXQD Dt�� HX� DFKR� TXH� HVWi IDOWDQGR� GHVHQKDU� DV� HWDSDV TXH� D� JHQWH� WHP� TXH�
FXPSULU��H�FULDU�XP�FURQRJUDPD SDUD�HVVDV�HWDSDV��HX�DFKR�IXQGDPHQWDO´�

(���³7DOYH]�D JHVWmR�GD�LQIRUPDomR��>���@ $Wp�XPD�FRLVD�TXH�HX�Mi�SXV��TXH�HX�DFKR�TXH�p�XPD FRLVD�PXLWR�
LPSRUWDQWH�H�TXH�HX�DFKR�TXH�HVWi�EHP PDO�DGPLQLVWUDGD��>���@ p�D�TXHVWmR�GDV SDVWDV�IXQFLRQDLV��>���@ p SDVWD�
TXH�VRPH��YRFr�YDL�SURFXUDU��YRFr�QmR�DFKD D�SDVWD��D�SDVWD�VXPLX��jV�YH]HV�D SDVWD�YLURX�GXDV >���@ $FRQWHFHX�
UHFHQWHPHQWH��GRFXPHQWRV�WHU�VXPLGR��GH�DYDOLDomR��&RPR�p�TXH�YRFr�YDL�ID]HU�D�SURPRomR�GD�SHVVRD�VH�VXPLX�
D�DYDOLDomR�GHOD"�'HVDSDUHFHX���´

(�� ³0DLV�LQWHUHVVDQWH�DLQGD�p�TXH�QyV�WHQKDPRV�XP SURFHGLPHQWR�QD�IRUPD�GH�XP�FKHFNOLVW TXH�YRFr�YHP��
Yr�VH�D�VLWXDomR�IiWLFD�>���@ GH FDGD�XP�GHVVHV�SURFHGLPHQWRV�SULQFLSDOPHQWH�RV�PDLV�FRPXQV��H�D�JHQWH WHP�
EXVFDGR�LVVR´�



���

�FRQFOXVmR�
9(5%$/,=$d®(6�

(��� ³5HDOPHQWH� HX� DFKR� TXH� DLQGD� IDOWD� PXLWRV LQVWUXPHQWRV�� SULQFLSDOPHQWH� LQVWUXPHQWRV� QRUPDWLYRV
UHODFLRQDGRV�� QRUPDWLYRV� LQWHUQRV�� >���@ UHDOPHQWH� QRUPDWL]DU�� ID]HU� SURFHGLPHQWRV� RSHUDFLRQDLV SDUD� DV�
GHPDQGDV�TXH�D�JHQWH�WHP´�

(��� ³5HDOPHQWH� HX� DFKR� TXH� R� PDLRU� SUREOHPD TXH� D� JHQWH� WHP� KRMH� p� SULPHLUR� TXH� QHP� HX� IDOHL�� XPD
SDGURQL]DomR TXH�p GLItFLO��PDV�QHFHVViULD��QmR�GHL[D�GH�VHU�XP�SUREOHPD��HQWmR�FKHJD�PXLWDV�VLWXDo}HV�TXH�
D�JHQWH�DLQGD QmR�HVWi�SDGURQL]DGR��D�JHQWH�SUHFLVD�SDGURQL]DU�PHOKRU�LVVR´�

(����³>D�**3@ Mi�FRQVWUXtUDP�HVVD�TXHVWmR GRV SURFHGLPHQWRV��HPERUD�QmR�HVWHMDP�PDSHDGRV�

(����3DUD�PLP�R�PDLV JUDYH KRMH�HP�GLD�p�HVVD DXVrQFLD�GRV�UHJLVWURV��GD�PHPyULD´�

6Ë17(6(�'$6�9(5%$/,=$d®(6�
� 2� FRQWUROH� GD� LQIRUPDomR� p� XP�
SUREOHPD�SDUD�D�JHVWmR�
� $� JHVWmR� GHYH� YROWDU�VH� WDPEpP�
SDUD�R�FRQWUROH�GRV�SURFHGLPHQWRV�
� $�iUHD�QmR�GRFXPHQWD�GH�PDQHLUD�
DFHVVtYHO�
� 6mR� QHFHVViULRV� SURFHGLPHQWRV�
RSHUDFLRQDLV��FKHFNOLVW�
� 3URFHGLPHQWRV� HYLWDULDP�
SUREOHPDV�
� 7HP� GH� RUJDQL]DU� SURFHVVRV� H�
SURFHGLPHQWRV��GHSRLV�SODQHMDU�
� $V� LQIRUPDo}HV� VmR� PDO�
DGPLQLVWUDGDV�
� 3HUGH�VH�GRFXPHQWRV�IXQFLRQDLV
� )DOWDP�LQVWUXPHQWRV�QRUPDWLYRV�H�
SURFHGLPHQWDLV�
� 3DGURQL]DomR� p� GLItFLO�� PDV�
QHFHVViULR�
� ([LVWHP�SURFHGLPHQWRV��PDV�QmR�
HVWmR�PDSHDGRV�
� )DOWD�UHJLVWUR��PHPyULD�

5()(5Ç1&,$6�'$�/,7(5$785$�
� &RQWUROH�� PHGLGDV� H� SDGU}HV� QD�
QRYD� JHVWmR� S~EOLFD� �+22'��
�������
� 1RYDV� UHVSRQVDELOLGDGHV�
QRUPDWLYDV� GD� *3�� HQTXDQWR�
SURPRWRUD� GD� HVWUDWpJLD�
RUJDQL]DFLRQDO� �02+50$1� -5���
/$:/(5�,,,��������
� 5HJLVWUR� GR� FRQKHFLPHQWR� H�
LQIRUPDo}HV� GHPDUFDP� D�PHPyULD�
RUJDQL]DFLRQDO��&2./,1��������
� 0HPyULD� RUJDQL]DFLRQDO� FRPR�
FRQKHFLPHQWR� VREUH� SURGXWRV��
UHODFLRQDPHQWRV�� VHUYLoRV� H�
SURFHVVRV��%$7,67$�HW��DO��������
� ,QVWLWXFLRQDOL]DomR� GH� SURFHVVRV�
RSHUDFLRQDLV� PDUFDP� D�
DGPLQLVWUDomR�GH�3HVVRDO��HQTXDQWR�
'HSDUWDPHQWR� GH� 3HVVRDO�
�$5$Ò-2��������
� $�VLVWHPDWL]DomR��D�FRRUGHQDomR�H�
R� FRQWUROH� SDUD� D� JHVWmR� SDUD�
UHVXOWDGRV� �./(5,1*�� 32566(��
*8$'$*1,1��������

5()(5Ç1&,$6�'2&80(17$,6�
� 'HFUHWR�Q���������������*HVWmR�
SDUD�5HVXOWDGRV��PRGHOR�JHUHQFLDO�
GR�')��'RF������
� 'HFUHWR�Q����������������3ROtWLFD�
GH�*HVWmR�GH�3HVVRDV��'RF������
� 'HFUHWR�Q��������������6LVWHPD�
(OHWU{QLFR� GH� ,QIRUPDo}HV� �6(,��
FRPR�VLVWHPD�RILFLDO�SDUD�D�JHVWmR�
GH�GRFXPHQWRV�H�SURFHVVRV��'RF��
����

)RQWH��(ODERUDGR�SHOD�DXWRUD�

1R�4XDGUR�� HYLGHQFLD�VH�TXH�D�FRQVWUXomR�GD�&DWHJRULD�6LVWHPDWL]DomR�2UJDQL]DFLRQDO�

�&�,��HQJORED�D�QHFHVVLGDGH�GH�UHJLVWUDU�H�GH�JHULU�D�LQIRUPDomR�DSUHVHQWDGD QDV�YHUEDOL]Do}HV�

GRV�HQWUHYLVWDGRV�(���(���(��H�(����H�GH�FULDU�SURFHGLPHQWRV�DSRQWDGRV SRU�(���(��H�(����

3RUWDQWR�� D� VLVWHPDWL]DomR� ± FRPSUHHQGLGD� FRPR� D� RUJDQL]DomR� FRP� EDVH� HP� FULWpULRV� ±

PDQLIHVWD�VH� QD� **3�')7UDQV� SHOD� DXVrQFLD�� LVWR� p�� SHOD� QmR� VLVWHPDWL]DomR� GDV� SUiWLFDV�

RUJDQL]DFLRQDLV�

$�JHVWmR�GRFXPHQWDO�QD�8QLGDGH�p�XPD�ODFXQD�TXH�VH�SURQXQFLD�SHOD�IDOWD�GH�SURGXomR�

GRFXPHQWDO�GDV�URWLQDV�GD�iUHD��H�SHOD�DXVrQFLD�GH�RUJDQL]DomR�H�GH�SURFHGLPHQWRV�TXH�GHILQDP�

FRPR�RV�GRFXPHQWRV�ItVLFRV�� UHFHELGRV�H�H[SHGLGRV��VHUmR�DUTXLYDGRV�H�DFRPSDQKDGRV�QD�H�

SHOD�8QLGDGH�SDUD�D�VHJXUDQoD�GDV�LQIRUPDo}HV�H�SURWHomR�GD�PHPyULD�RUJDQL]DFLRQDO�



���

$�PHPyULD�RUJDQL]DFLRQDO��GH�DFRUGR�FRP�&RNOLQ�������� p�D�UHSUHVHQWDomR�H[SOtFLWD�H�

FRQWXPD]�GR FRQKHFLPHQWR�H�GDV�LQIRUPDo}HV�SUHFtSXDV�GD�RUJDQL]DomR��7UDWD�VH��FRQIRUPH�

%DWLVWD�HW��DO� ������� GR�UHJLVWUR�GR�FRQKHFLPHQWR�RUJDQL]DFLRQDO�VREUH�SURFHVVRV��SURGXWRV��

VHUYLoRV� H� UHODFLRQDPHQWRV�� GRFXPHQWDGRV� HP� EDVHV� GH� FRQKHFLPHQWR� TXH� OHYDP� j

DSUHQGL]DJHP�DGPLQLVWUDWLYD�QR�VHWRU�S~EOLFR�

$�DXVrQFLD�GH�UHJLVWURV�GDV�DWLYLGDGHV� LQWHUQDV�j **3��RX�VHMD��GDV� LQIRUPDo}HV�TXH�

FRPSRQKDP�R�FRQKHFLPHQWR�H�D�PHPyULD�GD�iUHD�� ILFD GHPRQVWUDGD�QD�YHUEDOL]DomR�GH�(���

³>���@ D� JHQWH� QmR� GRFXPHQWD� GH� XPD� PDQHLUD� DFHVVtYHO� H� QXP GRFXPHQWR� FHQWUDO��

SDGURQL]DGR´��H�SRU�(����³3DUD�PLP��R�PDLV�JUDYH KRMH�HP�GLD�p�HVVD DXVrQFLD�GRV�UHJLVWURV��

GD� PHPyULD´��$OpP� GDV� YHUEDOL]Do}HV�� R� SUREOHPD� IRL� REVHUYDGR� GXUDQWH� D� H[HFXomR� GR�

WUDEDOKR��TXDQGR�GD�SHVTXLVD�GRFXPHQWDO�QRWRX�VH�D� IDOWD�GH� LQVWUXPHQWRV� LQWHUQRV�VREUH�DV�

SUiWLFDV�H�SROtWLFDV�GH�JHVWmR�GD�iUHD� 1mR�IRUDP�LGHQWLILFDGRV�GRFXPHQWRV�FRPR�DWDV��UHODWRV��

SODQRV� GH� DomR� RX� RXWURV� PHFDQLVPRV� VLVWHPiWLFRV� TXH� GLVFRUUHVVHP� VREUH� GHFLV}HV� RX�

SURFHVVRV�WpFQLFRV�H�GH�JHVWmR�DVVXPLGRV�SHOD�iUHD��RV�TXDLV�ILFDP��QDWXUDOPHQWH��UHVWULWRV�DRV�

VXMHLWRV�� R� TXH� OLPLWD� R� DFHVVR� DRV� FRQKHFLPHQWRV� H� IUDJLOL]D� D� FRQVWLWXLomR� GD� PHPyULD�

RUJDQL]DFLRQDO�

$� DXVrQFLD� GH� FRQWUROH� GRFXPHQWDO� p� DSUHVHQWDGD SRU�(�� TXH� GHFODUD� TXH� ³XP�GRV�

QRVVRV�JUDQGHV�SUREOHPDV�SDUD�JHVWmR >���@�p�R�FRQWUROH�GD�LQIRUPDomR´��LVVR�SRUTXH��VHJXQGR�

R�JHVWRU��R�³FRQWUROH�GD�LQIRUPDomR��FRQWUROH�DUTXLYtVWLFR��FRQWUROH�GD�LQIRUPDomR�TXH�FLUFXOD�

DOL� DLQGD p�PXLWR� IUiJLO´�� (��� WpFQLFR� GD� iUHD�� QR�PHVPR� VHQWLGR�� DSRQWD� TXH� D� JHVWmR� GD�

LQIRUPDomR�H�GH�GRFXPHQWRV�IXQFLRQDLV�³HVWi�EHP PDO�DGPLQLVWUDGD´��R�TXH�DFDUUHWD��DOpP�GD�

GLILFXOGDGH�GH�DFHVVR�j�LQIRUPDomR��HP�FDVRV�H[WUHPRV��R�H[WUDYLR�GH�GRFXPHQWRV��³p SDVWD�

TXH�VRPH��YRFr�YDL�SURFXUDU��YRFr�QmR�DFKD D�SDVWD��D�SDVWD�VXPLX��jV�YH]HV�D SDVWD�YLURX�

GXDV >���@ $FRQWHFHX�UHFHQWHPHQWH��GRFXPHQWRV�WHU�VXPLGR��GH�DYDOLDomR��&RPR�p�TXH�YRFr�YDL�

ID]HU� D� SURPRomR� GD� SHVVRD� VH� VXPLX� D� DYDOLDomR� GHOD"� 'HVDSDUHFHX���´� (VVDV� VLWXDo}HV�

DIHWDP�D�VHJXUDQoD�FUHGLWDGD�DR�SRGHU�S~EOLFR�H�D�HILFLrQFLD�GD�iUHD��GHPDUFDGD�SRU�2OLYHLUD�

�������FRPR�D�UHDOL]DomR�GDV�DWULEXLo}HV�FRP�XVR�DGHTXDGR�GH�WHPSR�H�UHFXUVRV�

6REUH�R�WHPD��FDEH�UHWRPDU�TXH�HP������D�')7UDQV�UHFHSFLRQRX�R�6(,��7DO VLVWHPD�GH�

JHUHQFLDPHQWR� GH� GRFXPHQWRV� H� SURFHVVRV�� LQVWLWXtGR� QR� 'LVWULWR� )HGHUDO SHOR� 'HFUHWR� Q��

������� GH�������'RF� �����WHP�FRPR�REMHWLYR��HQWUH�RXWURV��UHGX]LU�R�XVR�GH�SDSHO��DSULPRUDU�

D� VHJXUDQoD� H� D� FRQILDELOLGDGH�GH� DUPD]HQDPHQWR� H�PDQXWHQomR�GH�GDGRV� H� LQIRUPDo}HV� H��

IDFLOLWDU�R�DFHVVR�D�HVVHV��UHXQLQGR�HP�XPD�SODWDIRUPD�GLJLWDO�WRGRV�RV�GRFXPHQWRV�H�SURFHVVRV�

RUJDQL]DFLRQDLV�



���

$� UHFHSomR� GR� 6(,� SHOD� ')7UDQV� GHPRQVWURX� WHU� LQIOXHQFLDGR� D� GLQkPLFD� GH�

DGPLQLVWUDomR� GRFXPHQWDO� GD� DXWDUTXLD� H� GD� *HVWmR� GH� 3HVVRDV�� TXH� SDVVRX� D� XWLOL]DU�

LQWHJUDOPHQWH�R�VLVWHPD�QD�UHFHSomR�H�WUkPLWHV�GRV�GRFXPHQWRV�H�SURFHVVRV��IDFLOLWDQGR�R�XVR�

H�R�FRQWUROH�GDV�LQIRUPDo}HV�H�DJLOL]DQGR�DV UHVSRVWDV�GDV�GHPDQGDV��LVWR�p��WRUQDQGR�VH�PDLV�

HILFLHQWH��2/,9(,5$��������

3DUD�JHVWRUHV�H�WpFQLFRV� D�LQWURGXomR�GR�6(,�WUDWRX�VH�GH�XP�JDQKR�QD�FRQGXomR�GDV�

DWLYLGDGHV�GD�DXWDUTXLD�H�GD�iUHD��'H�DFRUGR�FRP�(���JHVWRU��³D�SUySULD� LQWURGXomR�GR�6(,

GHQWUR�GD�DXWDUTXLD� IRL�XPD�JUDQGH� UHYROXomR�� WHP� VLGR�XPD�JUDQGH� UHYROXomR� >���@� FRPR�

yUJmR D�JHQWH�VH GHVWDFRX��IRL�R�yUJmR�TXH�PDLV�UDSLGDPHQWH ILFRX�FHP�SRU�FHQWR UHDOPHQWH�

6(,´��3DUD�(���QmR�GLIHUHQWH�

2 6(,�IRL�XPD UHYROXomR��UHYROXomR�PHVPR��HVVD�p�D�SDODYUD�FRUUHWD��HX�DFKR�TXH�
HVWi IXQFLRQDQGR�PXLWR EHP��SRUTXH�WXGR�HVWi�HVFULWR��QLQJXpP�FKHJD�SHGLU�XP�SDSHO�
TXH�HOH�VXPLX��TXH�YDL�SDUD�RXWUR�OXJDU��WXGR�TXH�FKHJD��DOJXpP�PDQGRX�SDUD�D�**3�
H�HOD�YDL�SDUD�DOJXpP��SDUD�DOJXpP�UHVROYHU�

$�LQWURGXomR�GR�6(,�QD�**3�WHP�DMXGDGR�QD�UHYHUVmR�GRV�HIHLWRV�GDV�GHILFLrQFLDV�QD�

JHVWmR�GRFXPHQWDO�HP�UHODomR�D�QRYRV�GRFXPHQWRV��RV�TXDLV�FKHJDP�j 8QLGDGH�SRU�PHLR�GR�

VLVWHPD��FRP�SURFHGLPHQWRV�GHWHUPLQDGRV��FRQWXGR��PDQWHQGR�D�QHFHVVLGDGH�GH�DWHQomR�SDUD�D�

JXDUGD��DFHVVR�H�DFRPSDQKDPHQWR�GRV�GRFXPHQWRV�ItVLFRV�GD�iUHD��TXH�DLQGD�UHSUHVHQWDP�D�

PDLRU�SDUWH�GD�PHPyULD�VHWRULDO�

$� VHJXQGD� ODFXQD� GD� &DWHJRULD� 6LVWHPDWL]DomR� 2UJDQL]DFLRQDO� �&�,�� UHIHULX�VH� j�

DXVrQFLD�GH�SURFHGLPHQWRV�LQWHUQRV�± GHWHUPLQDU�H�QRUPDWL]DU�SURFHGLPHQWRV�± TXH�DSRLHP�D�

UHDOL]DomR� GDV� DWLYLGDGHV� RSHUDFLRQDLV�� EXVFDQGR� SURPRYHU� R� DOLQKDPHQWR� GD� HTXLSH� QR�

DWHQGLPHQWR� GDV� GHPDQGDV�� 6HJXQGR� (�� ³IDOWD� PXLWRV LQVWUXPHQWRV�� SULQFLSDOPHQWH�

LQVWUXPHQWRV�QRUPDWLYRV UHODFLRQDGRV��QRUPDWLYRV�LQWHUQRV��>���@ UHDOPHQWH�QRUPDWL]DU��ID]HU�

SURFHGLPHQWRV�RSHUDFLRQDLV SDUD�DV�GHPDQGDV�TXH�D�JHQWH�WHP´��$VVXQWR�DERUGDGR�WDPEpP�

SRU� (��� TXH� GHIHQGH� D� QHFHVVLGDGH� GH� ³>���@� GHVHQKDU� RV� SURFHGLPHQWRV� RSHUDFLRQDLV�� >���@

SURFHGLPHQWRV�RSHUDFLRQDLV�SDUD�D�SHVVRD�SRGHU�VHJXLU�HVVDV�HWDSDV��SRUTXH�DV�G~YLGDV�HVWmR�

PXLWR�GHQWUR�GRV SURFHGLPHQWRV�TXH�QmR�HVWmR�GHVHQKDGRV��>���@ VH D�JHQWH GHVHQKDVVH�EHP�H�

FREUDVVH�EHP��WDOYH]�QmR�VHULD�SUREOHPD� VHULD�D�UHVROXomR´�

$�GHWHUPLQDomR�GH�SURFHGLPHQWRV�p�DWLYLGDGH�EDVLODU�DLQGD�QRV�PRGHORV�FOiVVLFRV�GH�

DGPLQLVWUDomR�GH�SHVVRDO��FRPR�GHPRQVWUD�$UD~MR���������DILUPDQGR�TXH�D�LQVWLWXFLRQDOL]DomR�

GH� SURFHVVRV� RSHUDFLRQDLV�PDUFD� D� LQWURGXomR� GRV�'HSDUWDPHQWRV� GH� 3HVVRDO QR� FDPSR� GH

UHFXUVRV�KXPDQRV��1mR�GLIHUHQWH��IUHQWH�DRV�SUHFHLWRV�GD�130��DSUHVHQWDGRV�SRU�+RRG��������
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H�GR�0RGHOR�GH�*HVWmR�SDUD�5HVXOWDGRV�DVVXPLGR�QR�')��'RF�������R�XVR�GH�SURFHGLPHQWRV�p�

SULPRUGLDO� SDUD� RUJDQL]DomR� H� FRQWUROH� GH� UHVXOWDGRV�� GHYHQGR VHU� RSHUDGR� HP� WRGDV� DV�

XQLGDGHV��LQFOXVLYH�QD�*3�

&DEH�GHVWDFDU�TXH�DV�ODFXQDV�UHODFLRQDGDV�j 6LVWHPDWL]DomR�2UJDQL]DFLRQDO��&�,��VmR�GH�

FRQKHFLPHQWR�GD�HTXLSH�GH�*3��TXH�UHODWD�EXVFDU�PHLRV�GH�FRQWRUQDU�D�VLWXDomR��FRQVRDQWH (��

³>���@ WXGR� HUD PXLWR� VROWR�� >���@ QmR� WLQKD� SURFHGLPHQWRV� >���@ HQWmR� KRMH D� JHQWH� Mi WHP�

FRPSLODGR�HVVHV�GDGRV´��&RUURERUDQGR�(���(��GHIHQGH�TXH�³0DLV�LQWHUHVVDQWH�DLQGD�p�TXH�QyV�

WHQKDPRV� XP SURFHGLPHQWR� QD� IRUPD� GH� XP� FKHFNOLVW >���@ H� D� JHQWH WHP� EXVFDGR� LVVR´��

&RQWXGR�� QRWD�VH� TXH� D� DXWRFUtWLFD� JHUD� Do}HV� DLQGD� LQFLSLHQWHV�� FRP� HIHLWRV� SUiWLFRV� QmR�

JHQHUDOL]iYHLV��GH�PDQHLUD�TXH�D�iUHD�PDQWpP�ODFXQDV�LPSRUWDQWHV�TXDQWR�j VLVWHPDWL]DomR�GH�

LQIRUPDo}HV�H�GH�SURFHGLPHQWRV�

'LDQWH�GR�H[SRVWR��R FRQMXQWR�GH�OLPLWDo}HV�OLJDGR�j�VLVWHPDWL]DomR��FRPS}H�XP�FHQiULR�

GH� IUDTXH]D� SDUD� D� 8QLGDGH�� TXH� JHUD� GLILFXOGDGH� QD� UHDOL]DomR� GDV� DWLYLGDGHV� H[LVWHQWHV� H�

LQIOXHQFLD�QD�FDSDFLGDGH�GH�UHFHSFLRQDU�DWULEXLo}HV�FRPR�DTXHODV�HVWLSXODGDV�HQTXDQWR�iUHD�

HVWUDWpJLFD��TXH�GHPDQGD�RUJDQL]DomR�H�R�XVR�FRRUGHQDGR�GH� LQIRUPDo}HV�QD�FRQGXomR�GRV�

SDSpLV�LQVWLWXFLRQDO�H�QRUPDWLYR��02+50$1�-5���/$:/(5�,,,��������

&DWHJRULD�,,��(VWUXWXUD�2UJDQL]DFLRQDO

$�HVWUXWXUD�p�R�FRPSRQHQWH�GH�DQiOLVH�RUJDQL]DFLRQDO�TXH�ILJXUD�D�PDLRULD�GRV�PRGHORV�

GLDJQyVWLFRV��/($9,77��������:(,6%25'��������1$'/(5��786+0$1��������%85.(��

/,7:,1��������:$7(50$1��3(7(56� 3+,//,36���������LVWR�SRUTXH�R�VLVWHPD�HVWUXWXUDO��

GH� DFRUGR� FRP� &DHWDQR�� 0HQGRQoD� H� 1HLYD� �������� UHIOHWH� R� JUDX� GH� IRUPDOL]DomR� QR

IXQFLRQDPHQWR�LQWHUQR��D�GLIHUHQFLDomR�GDV�XQLGDGHV�H�DV�VXDV�HVSHFLDOL]Do}HV��WDPEpP�R�JUDX�

GH�FHQWUDOL]DomR�GD�WRPDGD�GH�GHFLVmR��GD�DXWRULGDGH�H�GD�DPSOLWXGH�GH�FRQWUROH�GD�RUJDQL]DomR�

HP�UHODomR�jV�VXDV�XQLGDGHV� HOHPHQWRV�TXH�VmR�GH�DOWR�JUDX�GH�UHOHYkQFLD�SDUD�R�HTXLOtEULR�

RUJDQL]DFLRQDO�

1D�*HVWmR�GH�3HVVRDV�GD�')7UDQV�DV�HYLGHQFLDV�GH�SHVTXLVD�DSRQWDUDP�SDUD�ODFXQDV�

UHODFLRQDGDV� D� HVWUXWXUD� HQYROYHQGR�D�SRVLomR�GD�**3�QD� LQVWLWXLomR�H� DLQGD�D�RUJDQL]DomR�

LQWHUQD�GD�8QLGDGH��DV�TXDLV�OHYDUDP�j�&DWHJRULD�,,��FRPR�DSUHVHQWDGR�QR�4XDGUR���



���

4XDGUR����&RQVWUXomR�GD�&DWHJRULD�(VWUXWXUD�2UJDQL]DFLRQDO
�FRQWLQXD�

&$7(*25,$�,,��(6758785$�25*$1,=$&,21$/

e�D�GLVSRVLomR�H�RUJDQL]DomR� ItVLFD�H� IXQFLRQDO�GDV�SDUWHV�GH�XP�RUJDQLVPR�SDUD� D�JHVWmR�GD�FRLVD�S~EOLFD�
5HIHUH�VH�jV�SRVLo}HV�H�D�DWULEXLo}HV�GDV�SDUWHV�GD�RUJDQL]DomR��EHP�FRPR�GD�LQWHJUDomR�H�FRRUGHQDomR�GHVVDV�
SDUWHV�SDUD�D�VXD�IXQFLRQDOLGDGH�H�SDUD�D�JHVWmR�S~EOLFD�

9(5%$/,=$d®(6�

(�� ³1yV�TXH GHVWRDPRV�GHQWUR�GHVVD�iUHD >'$)@��SULQFLSDOPHQWH�GH�JHVWmR�GH�SHVVRDV�PDLV�HVWUDWpJLFDV��TXH�
DV�QRVVDV�SDXWDV��DVVLP��jV�YH]HV�D�JHQWH�DFDED QmR�VHQGR�EHP�UHSUHVHQWDGR�SRU IDOWD�GH�FRQKHFLPHQWR�PHVPR�
GH�TXHP�HVWi�QR�FRPDQGR��SRU�LVVR�TXH�HX�DFKR HVWUDWpJLFR�D�JHQWH�WDPEpP SDUWLFLSDU >GR�FROHJLDGR@��SDUD�D�
JHQWH�FRQWLQXDU�EHP�UHSUHVHQWDGR�QHVVH� VHQWLGR��QDGD�FRQWUD�D�SHVVRD�GLUHWRUD��PDV�p�FRQWUD��DVVLP��HVVD�
HQWLGDGH�³GLUHWRU�DGPLQLVWUDWLYR�ILQDQFHLUR´��TXH QmR�WHP�R�FRQKHFLPHQWR�GH�JHVWmR�GH�SHVVRDV SDUD�OHYDU��
HQILP��SDUD�GHIHQGHU�DV�SDXWDV�TXH�D�JHQWH�OHYD�SDUD�R�FROHJLDGR�

(�� ³3UD�*2) >*HUrQFLD�GH�2UoDPHQWR� H�)LQDQoDV@� VH�QmR� WLYHU�5+� LVVR�DTXL�DLQGD� IXQFLRQD��9RFr� HVWi�
HQWHQGHQGR"�6H�QmR�WLYHU�5+�LVVR�DTXL�DLQGD�IXQFLRQD´�

(���³9RX�ID]HU�XPDV�FRPSDUDo}HV�DTXL��WDOYH]�PLOLWDUHV��WDQWR D�JHVWmR�GH�SHVVRDV��TXDQWR�D�JHUrQFLDV��TXH�p�
R�QtYHO�GH�HVFDOmR�TXH�HX�HVWRX�DTXL��QyV�VRPRV��VHL�Oi��RILFLDLV�MXQLRUHV��TXH�HOHV�FKDPDP� >���@ D�JHQWH QmR�
FRQVHJXH�ID]HU�Oi�PXLWD�FRLVD��>���@ HVWDPRV�DOLMDGRV�GDV�GHFLV}HV��GRV�JUDQGHV�SURMHWRV��QyV�ILFDPRV�VDEHQGR�
GH�JUDQGHV�GHFLV}HV�SHOD�LPSUHQVD��D�JHQWH�SHUFHEH�XPD DOWtVVLPD�FRQFHQWUDomR�GH�GHFLV}HV�Oi QR�SULPHLUR�
HVFDOmR >���@ HQWmR��LVVR�p�PXLWR�GHVPRWLYDGRU´�

(����³%HP��HVVD�UHODomR�SRGH�VHU�DWp�PDLV DSURIXQGDGD��HOD�QmR�p�WmR�ILQR�R�WUDWR SRUTXH�QD�UHDOLGDGH�D
JHVWmR�GH�SHVVRDV�p�GHQWUR�GH�XPD�GLUHWRULD� TXH�p�D�GLUHWRULD�DGPLQLVWUDWLYD�ILQDQFHLUD��TXH QRUPDOPHQWH�p�D�
GLUHWRUD�TXH� WHP�PDLV� LQWHUORFXomR�FRP�R�GLUHWRU�JHUDO�� >���@ p�XPD� UHODomR�TXH�SRGH� VHU�XP�SRXFR�PDLV�
DILQDGD´�

(���³D�JHQWH FRQVHJXLX�DPDGXUHFHU PXLWR�HQWUH�RV�Q~FOHRV��R�GLiORJR WDPEpP�ILFRX�PXLWR�PDLV�IiFLO��D�JHQWH�
FRQVHJXLX�KRMH�UHDOPHQWH�VHSDUDU�R�TXH�FDGD�Q~FOHR��� WLQKD�PXLWD�FRLVD�TXH�HVWDYD�PLVWXUDGD��XP�PrV�HUD�XP�
Q~FOHR�TXH�ID]LD��RXWUR�PrV�HUD�R�RXWUR��QyV�FRQVHJXLPRV GLYLGLU�FHUWLQKR�R�TXH�p�GH�FDGD�XP >���@� ,VVR��D�JHQWH�
ILFD� EDVLFDPHQWH� FRP� R FDGDVWUR� GH� VHUYLGRUHV�� >���@ WRGD� HVVD� TXHVWmR� UHODFLRQDGD� D LQVHUomR� GH� DOJXPD�
LQIRUPDomR GR�VHUYLGRU�TXH�QmR�VHMD�GtYLGDV�RX�XP�SDJDPHQWR�H[WUD��TXH�GDt�Mi�YDL�VHU�GR Q~FOHR�ILQDQFHLUR´�

(���³R�TXH�D�JHQWH�VHQWH�PXLWD IDOWD�p�UHDOPHQWH�R�Q~FOHR�TXH�QyV� WtQKDPRV��TXH�HUD GH�FDSDFLWDomR��TXH�
DFDERX YLQGR�SDUD�QRVVR Q~FOHR�GH�JHVWmR�IXQFLRQDO��PDV�TXH�D�JHQWH QmR�TXHU H[FOXVLYDPHQWH��>���@ R�Q~FOHR�
GH�FDSDFLWDomR�p�GH�H[WUHPD�LPSRUWkQFLD��H�ILFRX�HVVH�YiFXR´�

(���³,QIHOL]PHQWH�D JHVWmR�GH�SHVVRDV�GHQWUR�GH�TXDOTXHU�yUJmR��QmR�HVWRX�IDODQGR�Vy�GH�')7UDQV��PDV�GH�
TXDOTXHU�yUJmR��GLDQWH�GH�XPD TXHVWmR�RUoDPHQWiULD�PDLV�HQ[XWD��PDLV�UtJLGD��D�JHVWmR�GH�SHVVRDV�DFDED�
ILFDQGR�HP TXLQWR��VH[WR��GpFLPR�OXJDU��D�SULRULGDGH�p�SDJDU�RV�IRUQHFHGRUHV��SDJDU�RV�WHUFHLUL]DGRV��SDJDU�
RXWUDV�FRLVDV�HQWmR�VH�GHU�D�JHQWH�SDJD�XP�FXUVLQKR� 7DQWR�p�TXH�XP�WHPSR�DWUiV�JHQWH SHUGHX�XP�GRV�QRVVRV�
Q~FOHRV��TXH�IRL�R�Q~FOHR�GH�FDSDFLWDomR�H�GHVHQYROYLPHQWR� TXH�IRL�XPD�JUDQGH�SHUGD SDUD�QyV��TXH�UHDOPHQWH�
p�XP�GRV�Q~FOHRV�PDLV�LPSRUWDQWHV�QD�JHVWmR�GH�SHVVRDV��&RPR�YDL�IRPHQWDU D�FDSDFLWDomR�GRV�VHUYLGRUHV��R�
GHVHQYROYLPHQWR�VH�YRFr�QmR�WHP�XP�Q~FOHR�UHVSRQViYHO�SRU�LVVR"�>���@�&ODUR��D�JHQWH�FRQWLQXD�ID]HQGR� IRL�
GLVWULEXtGR�QRV�RXWURV�GRLV�Q~FOHRV TXH�D�JHQWH�WHP�H�R�SUySULR�JHUHQWH�FXLGD�WDPEpP�GH�PXLWDV�TXHVW}HV��PDV�
DFDED�VH�SHUGHQGR��TXH�Dt�YRFr�QmR�WHP�IRFR�QDTXLOR��YRFr�DFDED�GDQGR�SULRULGDGH�SDUD�RXWUDV�WDUHIDV�GD�
VXD�XQLGDGH´�

6Ë17(6(�'$6�9(5%$/,=$d®(6�
� *3�GHVWRD�GHQWUR�GD�'$)�
� *3�QmR p�EHP�UHSUHVHQWDGD�SHOD�
'$)�
� '$)�'LUHWRU� '$)� QmR� SRVVXL�
FRQKHFLPHQWR�VREUH�*3�
� 6HULD�HVWUDWpJLFR�D�*3�SDUWLFLSDU�
GR�FROHJLDGR�
� *3� QmR� WHP� LQGHSHQGrQFLD� SDUD�
SDUWLFLSDU�GR�FROHJLDGR�
� 3DUD� R� 2UoDPHQWR� H� )LQDQoDV� R�
yUJmR�IXQFLRQD�VHP�5+�
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HVWUXWXUD� RUJDQL]DFLRQDO� DGDSWiYHO�
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� 'HFUHWR� Q�� �������������
5HJLPHQWR�,QWHUQR��'RF������
� 'HFUHWR�Q����������������3ROtWLFD�
GH�*HVWmR�GH�3HVVRDV��'RF������
� 'HFUHWR� Q�� ������� H� 'HFUHWR� Q��
������������� (VWUXWXUD�
$GPLQLVWUDWLYD�GD�')7UDQV��'RFV��
���H�����
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�FRQFOXVmR�
6Ë17(6(�'$6�9(5%$/,=$d®(6�
� $� *3� HVSHUD� GHPDVLDGR� DYDO�
VXSHULRU�
� 2�DYDO�VXSHULRU�j�*3�jV�YH]HV�p�
LPSRVLWLYR�
� 2V� QtYHLV� GH� JHUrQFLD� �*3�� QmR�
WrP� SDUWLFLSDomR�� FDSDFLGDGH� GH�
LQIOXrQFLD�RX�GH�GHFLVmR�
� $� UHODomR� GD� *3� QmR� p� PDLV�
SUy[LPD�GD�'*�SRUTXH�p�IHLWD�SRU�
PHLR�GD�'$)�
� $�*3�WHP�DV�DWLYLGDGHV�GLYLGLGDV�
HQWUH�RV�Q~FOHRV�H[LVWHQWHV�
� &RUWHV� RUoDPHQWiULRV� JHUDUDP� D�
H[WLQomR�GR�Q~FOHR�GH�FDSDFLWDomR
� $V� DWLYLGDGHV� GR� Q~FOHR� GH�
FDSDFLWDomR�ILFDUDP�FRP�RV�RXWURV�
Q~FOHRV�
� 2� JHUHQWH� WDPEpP� FXLGD� GDV�
DWLYLGDGHV�TXH�HUDP�GR�Q~FOHR�
� $V� DWLYLGDGHV� GH� FDSDFLWDomR�
DFDEDP�VH�SHUGHQGR�
� $V�DWLYLGDGHV�GH�FDSDFLWDomR�QmR�
VmR�R�IRFR�GRV�Q~FOHRV�H[LVWHQWHV�

5()(5Ç1&,$6�'$�/,7(5$785$�
� *HVWmR� HILFLHQWH� GHSHQGH� GD�
FRPXQLFDomR� H� FRPSDWLELOL]DomR�
GDV� GHPDQGDV� GDV� GLIHUHQWHV�
KLHUDUTXLDV� GH� JHVWmR� �'$)7��
������
� $� HVWUXWXUD�� HP� RUJDQL]Do}HV�
S~EOLFDV�� SRGH� RIHUHFHU� UHVWULo}HV�
j�DXWRQRPLD�GD�*3�SDUD�SURPRomR�
HVWUDWpJLFD� �)216(&$� HW� DO���
������
� $�HVWUXWXUD� FRQWHPSOD�YDULiYHLV�
FUtWLFDV� SDUD� HILFLrQFLD� LQWHUQD�
�&$(7$12�� 0(1'21d$��
1(,9$��������

5()(5Ç1&,$6�'2&80(17$,6�

)RQWH��(ODERUDGR�SHOD�DXWRUD

1R�4XDGUR�� HYLGHQFLD�VH�D�FRQVWUXomR�GD�&DWHJRULD�(VWUXWXUD�2UJDQL]DFLRQDO �&�,,���

HP�TXH�DV YHUEDOL]Do}HV�GRV�HQWUHYLVWDGRV�(���(���(���(���(��H�(���WUDWDP�GD�SRVLomR�GD�**3�

QD�KLHUDUTXLD�RUJDQL]DFLRQDO��GDV�UHODo}HV�FRP�D�VXD�XQLGDGH�VXSHULRU�H�GRV�UHIOH[RV�GR�OXJDU�

GD�iUHD�SDUD�D�LQWHUORFXomR�FRP�DV�LQVWkQFLDV�GH�WRPDGD�GH�GHFLVmR��$GHPDLV��DV IDODV�GH�(��H�

(���HVSHFLILFDPHQWH� GHVWDFDP�D�ODFXQD�QD�HVWUXWXUDomR�LQWHUQD�GD�XQLGDGH�

&RPR�YLVWR��D�HVWUXWXUD��HQWUH�RXWURV�DVSHFWRV��GHPRQVWUD�R�JUDX�GH FHQWUDOL]DomR H�GH�

FRQWUROH�GD�DXWRULGDGH��GLVSRVWD SHOD�DSUHVHQWDomR�KLHUiUTXLFD�GRV�VHWRUHV�H�GDV�VXDV�IXQo}HV

�'$)7�� ������ &$(7$12�� 0(1'21d$�� 1(,9$�� ������� 1D ')7UDQV� Ki� TXDWUR� QtYHLV�

KLHUiUTXLFRV��QR�SULPHLUR�HVWi�D�'LUHWRULD�*HUDO��UHVSRQViYHO�SHOD�DGPLQLVWUDomR�GD�RUJDQL]DomR�

HP�VXD�LQWHJUDOLGDGH��QD�SRVLomR�VHJXLQWH��VHJXQGR�QtYHO���HVWmR�DV�'LUHWRULDV�H�DV�XQLGDGHV�GH�

DSRLR�j�'LUHWRULD�*HUDO��VHWRUHV�TXH��QDV�VXDV�HVSHFLDOLGDGHV�H�MXQWR�FRP�D�'*��VmR�UHVSRQViYHLV�

SHODV�GHFLV}HV�j QtYHO�HVWUDWpJLFR��QR�WHUFHLUR��YLQFXODGDV�DV�XQLGDGHV�GH�VHJXQGR�JUDX��HVWmR�DV�

JHUrQFLDV��SRU�ILP��QR�~OWLPR�QtYHO�HVWmR�RV�Q~FOHRV��GHSDUWDPHQWRV�YLQFXODGRV�jV�JHUrQFLDV�H�

GH�FDUiWHU RSHUDFLRQDO�

$�*HVWmR�GH�3HVVRDV��GH�DFRUGR�FRP�'HFUHWR�Q������������� �'RF�������HVWi�YLQFXODGD�

j�'LUHWRULD�$GPLQLVWUDWLYR�)LQDQFHLUD��MXQWR�FRP�D�*HUrQFLD�GH�$GPLQLVWUDomR�H�/RJtVWLFD��D�

*HUrQFLD�GH�2UoDPHQWR� H�)LQDQoDV�H� D�*HUrQFLD�GH�&RQWUDWR� H�/LFLWDo}HV��$�**3�RFXSD�R�

WHUFHLUR�QtYHO�KLHUiUTXLFR�GD�RUJDQL]DomR�H� p� FDUDFWHUL]DGD�� VHJXQGR�R�SUySULR�5, �'RF������
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FRPR� XPD� iUHD� GH� FDUiWHU� H[HFXWLYR�� LQWHJUDGD� j� iUHD� UHVSRQViYHO� SHOD� DGPLQLVWUDomR�

RUoDPHQWiULD� GD� LQVWLWXLomR�� HP� FRQMXQWR FRP� DV� XQLGDGHV RUJDQL]DFLRQDLV LQFXPELGDV� SHOD�

JHVWmR�GRV�UHFXUVRV�ILQDQFHLURV�GD�DXWDUTXLD�

4XDQWR�j SRVLomR�GD�*HVWmR�GH�3HVVRDV QR�FRUSR�RUJDQL]DFLRQDO��GH�DFRUGR�(���RFXSDQWH�

GH� IXQomR�JHUHQFLDO��RV� VHWRUHV�D�QtYHO�GH�JHUrQFLD��FRPR�p�R�FDVR�GD�**3� SRVVXHP�EDL[D�

LQIOXrQFLD�H�LQWHUORFXomR�HVWUDWpJLFD�QD�RUJDQL]DomR��3DUD�(���ID]HQGR�XPD�FRPSDUDomR�FRP�

LQVWLWXLo}HV�PLOLWDUHV��³WDQWR D�JHVWmR�GH�SHVVRDV��TXDQWR�D�JHUrQFLDV��TXH�p�R�QtYHO�GH�HVFDOmR�

TXH� HX� HVWRX� DTXL�� QyV� VRPRV�� VHL� Oi�� RILFLDLV� MXQLRUHV�� TXH� HOHV� FKDPDP� >���@ D� JHQWH QmR�

FRQVHJXH� ID]HU� Oi� PXLWD� FRLVD´� H� FRQWLQXD� ³HVWDPRV� DOLMDGRV� GDV� GHFLV}HV�� GRV� JUDQGHV�

SURMHWRV�� QyV� ILFDPRV� VDEHQGR� GH� JUDQGHV� GHFLV}HV� SHOD� LPSUHQVD�� D� JHQWH� SHUFHEH� XPD

DOWtVVLPD� FRQFHQWUDomR� GH� GHFLV}HV� Oi QR� SULPHLUR� HVFDOmR >���@ HQWmR�� LVVR� p� PXLWR�

GHVPRWLYDGRU�´

2�TXH�(��DSRQWD�p�D�H[LVWrQFLD�GH�EDL[D FRPXQLFDomR�HQWUH�RV�QtYHLV�KLHUiUTXLFRV H�

SRXFD� SDUWLFLSDomR� GRV� QtYHLV� LQWHUPHGLiULRV� GH� JHVWmR� QD� FRQVWUXomR� GH� GHFLV}HV� H� Do}HV��

FRQWUDULDQGR�DV�SUHPLVVDV�GD�JHVWmR�HILFLHQWH��'$)7���������,VVR�SRUTXH�QD DXWDUTXLD�D�WRPDGD�

GH�GHFLVmR�p FRQFHQWUDGD�QD�DOWD�DGPLQLVWUDomR��IRUPDOPHQWH�SRU�PHLR�GD�LQVWkQFLD�FROHJLDGD H�

LQIRUPDOPHQWH�SHODV�FRDOLV}HV�LQVWLWXFLRQDLV��TXH�DFRQWHFHP�FRP�SRXFD SDUWLFLSDomR�GRV�RXWURV�

QtYHLV�GH�JHVWmR��R�TXH�WRUQD�DV�XQLGDGHV�GH�QtYHO�WiWLFR�H�RSHUDFLRQDO�DOKHLDV�DRV�SURFHVVRV��

FDXVDQGR�DIDVWDPHQWR�HQWUH�VHWRUHV�

&DEH� REVHUYDU� TXH� R� FROHJLDGR� GD� ')7UDQV� p� XPD� HQWLGDGH� FRPSRVWD� SHODV� FLQFR�

GLUHWRULDV�± 'LUHWRULD�*HUDO��PDLV�'$)��'7,��'7(�H�'7�± H�SRU�PHPEURV�FRQYLGDGRV�GH�FDGD�

XPD�GDV�RXWUDV� VHLV� XQLGDGHV�GH� VHJXQGR�QtYHO�KLHUiUTXLFR� �*DELQHWH��8QLGDGH�GH�&RQWUROH�

,QWHUQR��$VVHVVRULD�GH�&RPXQLFDomR��$VVHVVRULD�-XUtGLFR�/HJLVODWLYD��2XYLGRULD�H�8QLGDGH�GH�

&RQWUROH� GH� %LOKHWDJHP�$XWRPiWLFD��� &DGD� XP� GRV� RQ]H�PHPEURV�� HIHWLYRV� H� FRQYLGDGRV��

SRVVXL� GLUHLWR� D� YRWR� QDV� UHXQL}HV� GH� FROHJLDGR�� e� D� SDUWLU� GHVVD� HQWLGDGH� TXH� DV� GHFLV}HV�

HVWUDWpJLFDV� VmR� WRPDGDV� QD� DXWDUTXLD�� LQFOXVLYH� QR� TXH� FRPSHWH� jV� ³SROtWLFDV� GH� UHFXUVRV�

KXPDQRV�GD�')7UDQV´��FRQIRUPH�DUW�����GR�5, �'RF������

$�**3��SRU�PHLR�GR�JHVWRU (���HQIDWL]D QR�PHVPR�VHQWLGR GR�TXH�DSRQWRX�(���TXH�D�

SRVLomR�GD�8QLGDGH�QD� HVWUXWXUD�RUJDQL]DFLRQDO p� LPSUySULD SDUD� D�SURPRomR�GD�*HVWmR�GH�

3HVVRDV��QRV WHUPRV�GR�PRGHOR�GH�*3��,VVR�SRUTXH�R�ORFDO�KLHUiUTXLFR�TXH�D�iUHD RFXSD H[LJH�

D�LQWHUPHGLDomR�GD�'LUHWRULD�$GPLQLVWUDWLYR�)LQDQFHLUD��D�TXDO��SRU�VXD�YH]��PRVWUD�VH�SRXFR�

DOLQKDGD�DV�QHFHVVLGDGHV�GD�iUHD� 6HJXQGR�(��



���

1yV TXH GHVWRDPRV�GHQWUR�GHVVD�iUHD >'$)@��SULQFLSDOPHQWH�GH�JHVWmR�GH�SHVVRDV�
PDLV�HVWUDWpJLFDV��TXH�DV�QRVVDV�SDXWDV��DVVLP��jV�YH]HV�D�JHQWH�DFDED QmR�VHQGR�EHP�
UHSUHVHQWDGR�SRU IDOWD�GH�FRQKHFLPHQWR�PHVPR�GH�TXHP�HVWi�QR�FRPDQGR��SRU�LVVR�
TXH� HX� DFKR HVWUDWpJLFR� D� JHQWH� WDPEpP SDUWLFLSDU >GR� FROHJLDGR@� SDUD� D� JHQWH�
FRQWLQXDU� EHP� UHSUHVHQWDGR� QHVVH� VHQWLGR�� QDGD� FRQWUD� D� SHVVRD� GLUHWRUD�� PDV� p�
FRQWUD�� DVVLP�� HVVD� HQWLGDGH� ³GLUHWRU� DGPLQLVWUDWLYR� ILQDQFHLUR´�� TXH QmR� WHP� R�
FRQKHFLPHQWR�GH�JHVWmR�GH�SHVVRDV SDUD�OHYDU��HQILP��SDUD�GHIHQGHU�DV�SDXWDV�TXH�D�
JHQWH�OHYD�SDUD�R�FROHJLDGR�

1R�PHVPR�FDPLQKR��(����GD�'LUHWRULD�*HUDO��DR�WUDWDU�VREUH�D�UHODomR�GD�iUHD�FRP�D�

*HVWmR�GH�3HVVRDV��UHIOHWH�TXH H[LVWH�XPD�OLPLWDomR�KLHUiUTXLFD�QD�LQWHUORFXomR�GHVVHV�VHWRUHV�

2�SDUWLFLSDQWH DILUPD�TXH�³HVVD�UHODomR�SRGH�VHU�DWp�PDLV DSURIXQGDGD��HOD�QmR�p�WmR�ILQR�R�

WUDWR SRUTXH�QD�UHDOLGDGH�D JHVWmR�GH�SHVVRDV�p�GHQWUR�GH�XPD�GLUHWRULD´��$VVLP��DSRQWD�R�

PHVPR��TXH�HP�GHFRUUrQFLD�GD�SRVLomR�GD�*3��³p�D�GLUHWRULD�DGPLQLVWUDWLYD� ILQDQFHLUD�TXH�

QRUPDOPHQWH�>��@ WHP�PDLV�LQWHUORFXomR�FRP�R�GLUHWRU�JHUDO´��FRQFOXLQGR��TXH�R�GLiORJR�FRP�

D�*3�³SRGH�VHU�XP�SRXFR�PDLV�DILQDGD´�

$�SRVLomR�GD�*3�QD�')7UDQV� p�SRXFR� H[SUHVVLYD�RUJDQL]DFLRQDOPHQWH�� YLVWR�TXH� DV�

JHUrQFLDV�SRVVXHP�SRXFD�LQIOXrQFLD�QD�DXWDUTXLD�HP�WHUPRV�LQIRUPDLV��DOpP�GR�TXH�HP�DVSHFWRV

IRUPDLV� D� VXD� SDUWLFLSDomR� QRV� HVSDoRV� UHSUHVHQWDWLYRV� H[LJH� XP� LQWHUORFXWRU�� VLWXDomR� TXH

FRORFD� D� 8QLGDGH� HVWUXWXUDOPHQWH� HP� XP� OXJDU� FRP� PHQRU� FDSDFLGDGH� GH� GHFLVmR�� H�

IXQFLRQDOPHQWH�� j� PHGLGD� TXH� HVVD� LQWHUORFXomR� QmR� IXQFLRQD� GH� PDQHLUD� DGHTXDGD SDUD�

8QLGDGH�

&DEH� REVHUYDU� TXH� R� SRVLFLRQDPHQWR� GD�*3� HP� HVWUDWR� LQIHULRU� QmR� UHSUHVHQWD� XPD�

OLPLWDomR�SRU�VL��YLVWR�TXH�D�KLHUDUTXL]DomR�QmR�GHWHUPLQD�LVRODGDPHQWH�D�FDSDFLGDGH�GD�iUHD��

FRQIRUPH�UHVVDOYD %HUJXH���������FRQWXGR��D�SRVLomR�GD�8QLGDGH��OLJDGD�D�DOWD FHQWUDOL]DomR GH�

SRGHU�� D� IDOWD�GH� UHSUHVHQWDWLYLGDGH GD�iUHD�QRV GHEDWHV� HVWUDWpJLFRV�� D�EDL[D� FDSDFLGDGH�GH�

LPSXOVLRQDU�VXDV�GHPDQGDV�H�GH�OHJLWLPDU�D�VXD�IXQomR��WRUQDP�VH OLPLWDGRUHV SDUD�SURPRomR�

GD�*3��GH�PRGR�TXH�D�HVWUXWXUD�IRUPDO�DVVXPH�VH�FRPR XP�SUREOHPD� 7DO�VLWXDomR�FRQIRUPD�

VH�FRP�RV�DFKDGRV�GH�)RQVHFD�HW�DO�� ��������TXH�GHVWDFDP�TXH�D�HVWUXWXUD�HP�RUJDQL]Do}HV�

S~EOLFDV�SRGH�VHU�XP�IDWRU�UHVWULWLYR�SDUD�D�DXWRQRPLD�GD�*3�QR�SDSHO�HVWUDWpJLFR�

$GHPDLV��p�SUHFLVR�QRWDU�TXH�R�YtQFXOR�GD�**3�FRP�D�'$)�UHIRUoD�D�LPDJHP�H�R�FDUiWHU�

DGPLQLVWUDWLYR�GD�iUHD��HPLQHQWHPHQWH�YROWDGR�jV�DWLYLGDGHV�RSHUDFLRQDLV��UHODFLRQDGDV�j�IROKD�

GH�SDJDPHQWR��DWULEXLomR�TXH�UHVSRQGH�DR�IRFR�GD�iUHD�ILQDQFHLUD� GD�TXDO�ID]�SDUWH��PDV TXH�D�

DIDVWD�GDV�GLUHWUL]HV�GD�3ROtWLFD�GH�*HVWmR�GH�3HVVRDV �'RF�������HP�TXH�D�SUHRFXSDomR�UHFDL QD�

SURPRomR�GR�VHUYLGRU�SDUD�HVWUDWpJLD�

1HVVHV� WHUPRV�� D� SRVLomR� TXH� D **3� RFXSD� MXQWR� j '$) DIHWD D�8QLGDGH VRE� GXDV�

SHUVSHFWLYDV��SULPHLUR�SHOD�SRXFD�UHSUHVHQWDWLYLGDGH�GD�iUHD�QRV�HVSDoRV�GH�GHFLVmR��YLVWR TXH�



���

D�LQWHUORFXomR�YLD�GLUHWRULD�QmR�p�HIHWLYD��D�FRQVLGHUDU�TXH�HVVD�QmR�GRPLQD�DV�GHPDQGDV�GH�*3��

QR�FDVR�GD�')7UDQV��VHJXQGR��SRU�OLJDU�j�8QLGDGH�D�XP�VHWRU�HPLQHQWHPHQWH�RUoDPHQWiULR��

PDQWHQGR�R��HP WHUPRV�SUiWLFRV��FRP�IRFR�ILQDQFHLUR�H�RSHUDFLRQDO�

$OpP� GLVVR�� DJRUD� VREUH� D� HVWUXWXUD� LQWHUQD�� REVHUYRX�VH TXH� D� RUJDQL]DomR� ItVLFD� H�

IXQFLRQDO�GD�*HUrQFLD�GH�*HVWmR�GH�3HVVRD� QmR� SURSRUFLRQD�RV� LQVXPRV� QHFHVViULRV�SDUD� D�

UHDOL]DomR� GDV� DWULEXLo}HV� GH� *3 SDUD� DOpP� GDTXHODV� UHODFLRQDGDV� j DGPLQLVWUDomR� GH�

SDJDPHQWRV�H�GH�FDGDVWURV��,VVR�SRUTXH�D�**3�RUJDQL]D�VH�HP�GXDV�VXEXQLGDGHV��XP�1~FOHR�

GH�3HVVRDO�H�XP�1~FOHR�GH�*HVWmR�)XQFLRQDO��iUHDV�UHVSRQViYHLV�SRU�DWLYLGDGHV�GH�FDGDVWURV�H�

SDJDPHQWRV��UHVSHFWLYDPHQWH��DV�TXDLV�GLVS}HP�GH�WRGRV�RV�UHFXUVRV�PDWHULDLV��HVWUXWXUDLV�H�GH�

SHVVRDO�TXH�D�8QLGDGH�SRVVXL�

(P������� FRP� D� H[WLQomR� GR�1X&DS GD�**3�GR� FRUSR�RUJDQL]DFLRQDO� GD�')7UDQV��

UHWLURX�VH� GD� DXWDUTXLD� D� HVWUXWXUD IRUPDO UHVSRQViYHO� SHOD� SURPRomR� GDV� DWLYLGDGHV� GH�

IRUPDomR� H� YDORUL]DomR� GR� VHUYLGRU�� R� TXH� WRUQRX� D� *HUrQFLD� GH� *HVWmR� GH� 3HVVRDV PDLV�

FRQGHQVDGD�H�DOWHURX�D�GLQkPLFD�GH�FRQGXomR�GHVVDV�DWULEXLo}HV�SHOR�VHWRU��1DV�SDODYUDV�GH�(��

³R� TXH� D� JHQWH� VHQWH� PXLWD IDOWD� p� UHDOPHQWH� R� Q~FOHR� TXH� QyV� WtQKDPRV�� TXH� HUD GH�

FDSDFLWDomR�� TXH� DFDERX YLQGR� SDUD� QRVVR Q~FOHR� GH� JHVWmR� IXQFLRQDO�� >���@� R� Q~FOHR� GH�

FDSDFLWDomR�p�GH�H[WUHPD�LPSRUWkQFLD��H�ILFRX�HVVH�YiFXR´� 'R�PHVPR�PRGR� (��UHODWD�

>���@� XP� WHPSR� DWUiV� D� JHQWH SHUGHX� XP� GRV� QRVVRV� Q~FOHRV�� TXH� IRL� R�Q~FOHR� GH�
FDSDFLWDomR�H�GHVHQYROYLPHQWR� TXH�IRL�XPD�JUDQGH�SHUGD SDUD�QyV��TXH�UHDOPHQWH�
p� XP� GRV� Q~FOHRV� PDLV� LPSRUWDQWHV� QD� JHVWmR� GH� SHVVRDV��&RPR� YDL� IRPHQWDU D�
FDSDFLWDomR� GRV� VHUYLGRUHV�� R� GHVHQYROYLPHQWR� VH� YRFr� QmR� WHP� XP� Q~FOHR�
UHVSRQViYHO�SRU�LVVR"�>���@ &ODUR��D�JHQWH�FRQWLQXD�ID]HQGR��IRL�GLVWULEXtGR�QRV�RXWURV�
GRLV�Q~FOHRV TXH�D�JHQWH�WHP�H�R�SUySULR�JHUHQWH�FXLGD�WDPEpP�GH�PXLWDV�TXHVW}HV��
PDV� DFDED� VH� SHUGHQGR�� TXH� Dt� YRFr� QmR� WHP� IRFR� QDTXLOR�� YRFr� DFDED� GDQGR�
SULRULGDGH�SDUD�RXWUDV�WDUHIDV�GD�VXD�XQLGDGH�

$�H[WLQomR�GH�XPD�GDV�VXEXQLGDGHV�GD�**3�DSUHVHQWRX�VH�FRPR�ODFXQD�j�PHGLGD�TXH�

D�DXVrQFLD�GR�1~FOHR�DIHWRX�D�RUJDQLFLGDGH�GD�8QLGDGH� SUREOHPD�HYLGHQFLDGR��SRU�XP�ODGR�

SHOR�DXPHQWR�GDV�DWLYLGDGHV�GRV�Q~FOHRV�H[LVWHQWHV��TXH� GH�DFRUGR�FRP�(��H�(�� UHFHSFLRQDUDP�

SDUWH�GDV�DWULEXLo}HV�GR�VHWRU� H�SRU�RXWUR�ODGR�SHOD�VXSUHVVmR�GH�GHWHUPLQDGDV�DWLYLGDGHV� GDGD�

DXVrQFLD�GH�XPD�HVWUXWXUD�IRUPDO�FRP�D�UHVSRQVDELOLGDGH�GH�SURPRYr�ODV�

(P�WHUPRV�QRUPDWLYRV��R�5HJLPHQWR�,QWHUQR �'RF������H�D�3ROtWLFD�GH�*HVWmR�GH�3HVVRDV

�'RF������DWULEXHP�j�*3�FRPSHWrQFLDV�TXH�HVWmR�DOpP�GDV�DWLYLGDGHV�GH�FDGDVWUR�H�SDJDPHQWR��

SULQFLSDOPHQWH�OLJDGD�DR�GHVHQYROYLPHQWR�GD�iUHD�H�GRV�VHUYLGRUHV�SDUD�HVWUDWpJLD��FRQWXGR�D�

HVWUXWXUD� GD� *HUrQFLD� GH� *HVWmR� GH� 3HVVRDV GD� ')7UDQV� QmR� HVWi� SUHSDUDGD� ItVLFD� H�

IXQFLRQDOPHQWH�SDUD�D�FRQGXomR�GHVVDV�DWLYLGDGHV��SUHFDUL]DQGR�DV�



���

1RWD�VH�� SRUWDQWR�� TXH� D� &DWHJRULD� (VWUXWXUD 2UJDQL]DFLRQDO �&�,,�� GHPRQVWURX�

OLPLWDo}HV�SDUD�D�*HVWmR�GH�3HVVRDV��D�TXDO��FRPR�PRGHOR��SURPRYH�H�p�SURPRYLGR�SRU�XPD�

HVWUXWXUD�RUJDQL]DFLRQDO�IOH[tYHO��*8(67���������DOpP�GH�DGHTXDGD�HP�Q~PHUR�H�FDSDFLGDGHV��

TXH� IDFLOLWH� D� FRQGXomR GDV� DWULEXLo}HV� RSHUDFLRQDLV� H� GH� JHVWmR�� � $ SRVLomR� GD� **3� QD�

KLHUDUTXLD� RUJDQL]DFLRQDO� UHYHORX UHGX]LU� D� DXWRQRPLD� GD� iUHD QD� SURSRVLomR� GH� Do}HV�� H� D�

GHILFLrQFLD� GD� VXD� HVWUXWXUD� LQWHUQD GHPRQVWURX FRQWHU D� UHDOL]DomR� GDV� DWULEXLo}HV� IRUPDLV�

FRQIHULGDV�j�8QLGDGH�

&DWHJRULD�,,,��3ROtWLFD

'H�DFRUGR�FRP�%HUJXH��������S����� SROtWLFD�p�XPD�GLPHQVmR�QDWXUDO�QR�FRQWH[WR�GR�

VHWRU�S~EOLFR�� IDWR�TXH�� LQFOXVLYH��GLIHUHQFLD� D� DGPLQLVWUDomR�S~EOLFD�GD�SULYDGD��QD�TXDO� ³D�

GLPHQVmR�SROtWLFD�p�GHOLEHUDGDPHQWH�DIDVWDGD�GR�PRGHOR�GH�JHVWmR´��$VVLP��%DFK ������ DILUPD�

TXH�R�VHWRU�S~EOLFR�VH�FDUDFWHUL]D�SRU�XPD�FRQVWDQWH�EXVFD�GH�KDUPRQL]DomR�GH�LQWHUHVVHV�GH�

YDULDGRV� DWRUHV� SROtWLFRV� H� VRFLDLV�� 'HVVH PRGR� DV� RUJDQL]Do}HV� S~EOLFDV� SUHFLVDP� VHU�

REVHUYDGDV� OHYDQGR� HP� FRQWD� D� LQIOXrQFLD� GD� SROtWLFD� H� R� HTXLOtEULR� GHVVD� FRP� RXWURV�

FRPSRQHQWHV�RUJDQL]DFLRQDLV�

$VVLP� VHQGR�� R� IDWRU� SROtWLFR�� SRU� VL�� QmR� UHSUHVHQWD� XPD� ODFXQD� RUJDQL]DFLRQDO��

WUDWDQGR�VH�GH�XP FRPSRQHQWH�SUySULR�GR�FRQWH[WR��0$57,16���������&RQWXGR��QD�')7UDQV�

H�QD�*HVWmR�GH�3HVVRDV�GD�DXWDUTXLD��HP�TXH�RV�SURFHGLPHQWRV�RUJDQL]DFLRQDLV� VmR� IUiJHLV��

FRPR�H[SRVWR QD�&DWHJRULD�6LVWHPDWL]DomR�2UJDQL]DFLRQDO� �&�,��� D� LQWHUIHUrQFLD�GH�DWRUHV� H�

LQWHUHVVHV�SROtWLFRV�PDQLIHVWRX�VH�FRPR�XP�SUREOHPD��SHORV�H[FHVVRV H�SHOD�SRXFD�FDSDFLGDGH�

GD�iUHD� HP� OtGDU�FRP�HVVH�DVSHFWR��FRQIRUPH�DSUHVHQWD�VH�QR�4XDGUR���� R�TXDO�GHVWDFD�RV�

HOHPHQWRV TXH�FRPSXVHUDP�D�FDWHJRULD�

4XDGUR�����&RQVWUXomR�GD�&DWHJRULD�3ROtWLFD
�FRQWLQXD�

&$7(*25,$�,,,��32/Ë7,&$

(OHPHQWR� RUJDQL]DFLRQDO� OLJDGR� DR� XVR� GR� SRGHU� QR� JRYHUQR� GD� FRLVD� S~EOLFD�� &RPSRQHQWH� LQWUtQVHFR� GD�
DGPLQLVWUDomR�S~EOLFD�TXH�HP�HTXLOtEULR�FRP�SURFHVVRV�WpFQLFRV�QR�VLVWHPD�RUJDQL]DFLRQDO FDWDOLVDP�R�SRGHU�
SDUD�D�RIHUWD�GH�VHUYLoRV�S~EOLFRV�H�DWHQGLPHQWR�DR�FLGDGmR����

9(5%$/,=$d®(6�

(���³(X�DFKR�TXH�D�JHQWH�Vy�WHP�D�FUHVFHU��FODUR��YDL�GHSHQGHU�PXLWR GD�JHVWmR >���@� VH�YDL�UHDOPHQWH�FRQWLQXDU
HVVD�GLUHWRULD�SRU�PDLV�WHPSR� DQR�TXH�YHP�p DQR�HOHLWRUDO H�SURYDYHOPHQWH�YDL�WHU PXGDQoD´�

(���³(P�DOJXPDV�iUHDV�p�PXLWR SROtWLFD��HQWmR�DLQGD�WHP�PXLWD FRUUXSomR��p�XP�yUJmR�TXH�SDVVRX�SRU�PXLWRV��
GLJDPRV��ERPEDUGHLRV�GH�FRUUXSomR H�PXLWRV HVFkQGDORV��>���@ LVVR�YDL�PLQDQGR UHDOPHQWH�D�FRQILDQoD�GR�
VHUYLGRU´�



���

�FRQFOXVmR�
9(5%$/,=$d®(6�

(���³4XDQGR�YRFr�FKHJD�QD **3 RX�TXDOTXHU�yUJmR�TXH�YRFr�IRU�DTXL�>���@ WHP�XP�UHIOH[R�H[DWDPHQWH�GLVVR�
GDt� WDPEpP��p FRLVDV�TXH FRPHoDP�H�TXH�PXLWDV� VHJXHP��PDV�PXLWDV�QmR�VHJXHP�� HQWHQGHX��QmR�Ki�XP�
SODQHMDPHQWR >���@ QD�PDLRULD� GDV� YH]HV� Ki� DOJXQV� LPSHGLPHQWRV�� SRU FDXVD� GD SROtWLFD�� SRUTXH�R� GLUHWRU�
WURFRX��YHLR�RXWUR�H�QmR�FRQFRUGD�FRP�DTXLOR��HQWmR�WDPEpP QmR�WHP�PXLWD�VHTXrQFLD�GDV�FRLVDV´��

(���³(VWRX�DTXL�GHVGH�������WHQKR�DFRPSDQKDGR�LVVR�EHP�GH�SHUWR��>���@ PXLWD TXHVWmR�SROtWLFD TXH�HQWUD��H�
TXH� DIHWD�PXLWR� R� QRVVR WUDEDOKR�� QyV�� TXDQGR� HX� HVWRX� IDODQGR� QyV�� SULQFLSDOPHQWH� QyV�� VHUYLGRUHV�� TXH�
HVWDPRV�WHQWDQGR�ID]HU�FRP�TXH�LVVR�DTXL�YHQKD�FXPSULU�R�SDSHO�SDUD�TXH�HOH�IRL�FULDGR´�

(���³RV DUJXPHQWRV�VmR�PXLWR SROtWLFRV��PXLWD IRUoD�SROtWLFD��HQWmR��SRU�H[HPSOR��YRFr�IDOD��µYDPRV�FRQFHGHU�
HVVH� EHQHItFLR� DTXL¶�¶ YDPRV� ID]HU� GHVVD� IRUPD� DTXL¶�� µQmR�� QmR� p� SDUD� ID]HU� LVVR� QmR¶�� µ3RU� TXH"¶ 6y� GH�
SHUJXQWDU�SRU�TXH�YRFr�HVWi�FRQWUDULDQGR��µ2UD��SRUTXH�HX�IDOHL TXH�QmR¶´�

(���³1DGD�LPSHGH�YRFr�ID]HU OHYDQWDPHQWR�SUpYLR�DWp�SDUD�TXDQGR�YLU�D�VLWXDomR�GH�TXH�� DK��DJRUD�SRGH���
YRFr�Mi�HVWi�DGLDQWDGR��H�PDLV�GR�TXH�LVVR��YRFr IRJH�GDTXHOD�TXHVWmR�SROtWLFD >���@´

(���³$R�ORQJR�GRV�~OWLPRV�GH]�DQRV�FDQVHL�GH�YHU�LVVR��FKHJD�XPD�HTXLSH�TXH�DFKD�TXH�VDEH�GH�WXGR��Mi�FKHJD�
GHVSUH]DQGR�R�FRUSR�WpFQLFR�ORFDO��YDL�Oi�H�SDVVD�WUrV�PHVHV�WUDEDOKDQGR�SDUD GHVFREULU�TXH�QmR�VDEH�GDV�
FRLVDV�R�WDQWR�TXH�DFKDYD�TXH�VDELD�H�TXDQGR�FRPHoD�D�TXHUHU�FRQVXOWDU�D�JHQWH��Dt�WURFD�D�HTXLSH�GH�QRYR��
HQWmR LVVR�p PXLWR�FRPSOLFDGR´�

(���³3RU�FDXVD�GLVVR >IDOWD�GH�WUDQVSDUrQFLD�H�SROtWLFD@��R�PDLRU�GHVDILR�SDUD�D JHVWmR�GH�SHVVRDV�QR�')7UDQV�
H� HX� WHQKR� FHUWH]D� TXH� QR� VHUYLoR� S~EOLFR� HP� JHUDO�� p� D� TXHVWmR� GH� UHDOPHQWH� YRFr� GDU� SRGHU� H� DOJXPD�
FDSDFLGDGH�GH�PDQREUD�SDUD�R�FRUSR�WpFQLFR�WUDEDOKDU >���@´

(����³')7UDQV�HOD��QD�PLQKD�YLVmR��HOD�DLQGD�QmR�VH�VLWXRX�FRPR�yUJmR��>���@�LVVR GHFRUUHQWH�GD�LQWHUIHUrQFLD�
SROtWLFD�TXH�VHPSUH�IRL�����,VVR�PXLWR�HP�IXQomR�GD�LQWHUIHUrQFLD�SROtWLFD��HQWmR�D�JHQWH�QXQFD�FRQVHJXLX�XPD�
H[SUHVVLYLGDGH�>���@ D�JHQWH QmR�FRQVHJXH�IRUWDOHFLPHQWR�QDV�XQLGDGHV´�

(����³$FKR�TXH�JHVWmR�GH�SHVVRDV�QHVVH�FHQiULR�WHP�TXH�HVWDU�H[DWDPHQWH�LVVR��HVWDU�HQYROYHQGR�RV�VHUYLGRUHV
HP�GHWHUPLQDGRV�SURMHWRV H�IHFKDQGR�HOHV�SDUD�SRGHU�DSUHVHQWDU�QD�KRUD�LGHDO��H�D�KRUD�LGHDO�PH�SDUHFH�TXH�
R�DQR�TXH�YHP�p�XP�ERP�PRPHQWR��SRUTXH�p�XP DQR�GH�HOHLo}HV´�

(����³3RUTXH�HOHV�>**3@ TXH�HVWmR�OHYDQGR�RV�PDSHDPHQWRV�GH�SURFHVVR��>���@ PDV�HX�SHUFHER�TXH�HVVH�p�R
FDPLQKR� SDUD� WHU�PDLRU� VHJXUDQoD� LQVWLWXFLRQDO�� HP� WHUPRV� GH� ID]HU� R� TXH� WHP� TXH� VHU� IHLWR�� VHP� HVVD�
LQVHJXUDQoD�GH�GHVPDQGRV´�

6Ë17(6(�'$6�9(5%$/,=$d®(6�
� 2�FUHVFLPHQWR�GD�*3�GHSHQGH�GD�
GLUHWRULD�H�GLQkPLFD�HOHLWRUDO�
� $OJXPDV� iUHDV� VmR� PXLWR�
SROtWLFDV��FRP�FDVRV�GH�FRUUXSomR�
� 1D� *3� GHFLV}HV� SROtWLFDV� VmR�
WRPDGDV�VHP�DUJXPHQWRV�WpFQLFRV�
� $JHQWHV� SROtWLFRV� FKHJDP� H�
GHVFRQVLGHUDP�D�HTXLSH�WpFQLFD�
� )DOWD� SODQHMDPHQWR� QD� **3�� R�
TXH� JHUD� LQWHUIHUrQFLD� SROtWLFD� H�
³LGDV�H�YLQGDV´�
� ([LVWH�µLQJHVWmR¶�SROtWLFD�QD�*3
� 2�GHVDILR�GD�*3�p�GDU�FDSDFLGDGH�
GH�DomR�DRV�VHUYLGRUHV�
� 3HODV� LQWHUIHUrQFLDV� SROtWLFDV� DV�
XQLGDGHV� H� D� *3� QmR� FRQVHJXHP�
IRUWDOHFLPHQWR�
� 2� PDSHDPHQWR� GH� SURFHVVRV�
DMXGDULD� D� GLPLQXLU� D� LQVHJXUDQoD�
SRU�³GHVPDQGRV´�

5()(5Ç1&,$6�'$�/,7(5$785$�
� &RQFHLWR�GH�SROtWLFD�FRPR�SUiWLFD�
KXPDQD� OLJDGD� DR� H[HUFtFLR� GR�
SRGHU� �%2%%,2��
0$77(8&&,2�� 3$648,12��
������
� $� SROtWLFD� H� D� DGPLQLVWUDomR�
FRPR� SDUWH� GR� FRQWH[WR�
RUJDQL]DFLRQDO� �0$57,16��
������
� 3ROtWLFD� FRPR� HOHPHQWR�
LPSXOVLRQDGRU� GH� PXGDQoDV�
�0,17=%(5*��������
� 2�VHWRU�S~EOLFR�FRPR�HVSDoR�GH�
LQWHUHVVHV� GH� DWRUHV� SROtWLFRV� H�
VRFLDLV��%$&+��������
� 3ROLWL]DomR� GRV� VHUYLGRUHV� SDUD�
SDUWLFLSDomR�QD�DXWRULGDGH�SROtWLFD�
�528%$1��������
� $V�RUJDQL]Do}HV�FRPR�6LVWHPDV�
3ROtWLFRV��025*$1��������
� $� SROtWLFD� FRPR� GLPHQVmR� GDV�
RUJDQL]Do}HV� GR� VHWRU� S~EOLFR�
�%(5*8(��������

5()(5Ç1&,$6�'2&80(17$,6�
� 'HFUHWR� Q�� �������������
5HJLPHQWR�,QWHUQR��'RF������

)RQWH��(ODERUDGR�SHOD�DXWRUD�



���

1R�4XDGUR� �� YHULILFD�VH� TXH� D� GLPHQVmR� 3ROtWLFD�� FRPR� SUiWLFD� KXPDQD� OLJDGD� DR�

H[HUFtFLR�GH�SRGHU��%2%%,2��0$77(8&&,2��3$648,12��������FRPS}H�XP�SUREOHPD�SDUD�

*3�SHORV�H[FHVVRV�TXH�VH�GmR�QDV�URWLQDV�H�GHFLV}HV�H�JHUDP��FRQIRUPH�DV�YHUEDOL]Do}HV�GH�(���

(��H�(���GHVFRQWLQXLGDGH�GH�DWLYLGDGHV�H��FRQVRDQWH�(���GHOLEHUDo}HV�DUELWUiULDV��7DLV�IDWRUHV�

LQGLFDP TXH� D� LQWHUIHUrQFLD� GH� DWRUHV� H� LQWHUHVVHV� SROtWLFRV� QD� XQLGDGH� FRORFD�VH� HP�

GHVHTXLOtEULR�FRP�D�GLPHQVmR�WpFQLFD��TXDQGR�GHYHULDP�HVWDU�DOLQKDGDV��GDGD�D�VXD�LQHUHQWH�

LQWHUFRQH[mR��0$57,16��������%(5*8(��������

'H�DFRUGR�FRP�(���VHUYLGRU�GD�8QLGDGH��QD�**3��DVVLP�FRPR�HP�RXWURV�VHWRUHV��³QD�

PDLRULD�GDV�YH]HV�Ki�DOJXQV� LPSHGLPHQWRV��SRU FDXVD�GD SROtWLFD��SRUTXH�R�GLUHWRU� WURFRX��

YHLR�RXWUR�H�QmR�FRQFRUGD�FRP�DTXLOR��HQWmR�WDPEpP QmR�WHP�PXLWD�VHTXrQFLD�GDV�FRLVDV´��

$V DWLYLGDGHV�GD�iUHD�VmR�SRU�YH]HV�GHVFRQWLQXDGDV�GHYLGR�jV�VXEVWLWXLo}HV�TXH�RFRUUHP�QRV�

FDUJRV� GH� WRSR� GD� DXWDUTXLD�� OLJDGDV� j� LQVWkQFLD� FROHJLDGD�� GLVSRVWR� QR�5,� �'RF�� �����(VVDV�

SRVLo}HV�QD�')7UDQV�VmR��HP�JHUDO��RFXSDGDV SRU�DJHQWHV�S~EOLFRV�GH�IRUD�GD�FDUUHLUD��SRU FDUJR�

GH�FRQILDQoD�H�SRVVXHP�PDLRU�URWDWLYLGDGH��GHYLGR�jV�FRDOLV}HV�SROtWLFDV�H�VXDV�PXGDQoDV� 3RU�

RXWUR� ODGR� SHOD� SRVLomR� QD� KLHUDUTXLD� RUJDQL]DFLRQDO� SRVVXHP�PDLRU� SRGHU� GH� GHFLVmR�� GH�

PRGR� TXH� DV� DOWHUDo}HV� GH� FDUJR JHUDP� DOWHUDo}HV GH� HVWUDWpJLDV�� DV� TXDLV�� XPD� YH]� QmR�

QRUPDWL]DGDV H FRP� SRXFD� FDSDFLGDGH� GH� LQWHUIHUrQFLD� GRV� QtYHLV� WiWLFR� H� RSHUDFLRQDO�� VmR�

IDFLOPHQWH�PDQLSXODGDV��FXOPLQDQGR�QD�GHVFRQWLQXLGDGH�GH�Do}HV�

(���JHVWRU�GD�iUHD�WpFQLFD��QRWD��QR�PHVPR�FDPLQKR��TXH�HVVDV�DOWHUDo}HV GHVFRQVLGHUDP�

R�TXH�HVWi�VHQGR�UHDOL]DGR�H�D�HTXLSH�ORFDO��OHYDQGR�DR�UHWUDEDOKR�

>���@�DR�ORQJR�GRV�~OWLPRV�GH]�DQRV�FDQVHL�GH�YHU�LVVR��FKHJD�XPD�HTXLSH�TXH�DFKD�
TXH�VDEH�GH� WXGR�� Mi�FKHJD�GHVSUH]DQGR�R�FRUSR� WpFQLFR� ORFDO��YDL� Oi�H�SDVVD� WUrV�
PHVHV�WUDEDOKDQGR�SDUD GHVFREULU�TXH�QmR�VDEH�GDV�FRLVDV�R�WDQWR�TXH�DFKDYD�TXH�
VDELD�H�TXDQGR�FRPHoD�D�TXHUHU�FRQVXOWDU�D�JHQWH��Dt�WURFD�D�HTXLSH�GH�QRYR��HQWmR
LVVR�p PXLWR�FRPSOLFDGR�

$GHPDLV�� DJUHJDGD� j� GHVFRQWLQXLGDGH H� DR� UHWUDEDOKR�� (�� HYLGHQFLD� R� XVR� GH�

DUELWUDULHGDGH�QD�WRPDGD�GH�GHFLVmR�QDV�DWLYLGDGHV�GD�*3�SRU�DWRUHV�SROtWLFRV��DILUPDQGR�TXH�

³RV�DUJXPHQWRV�VmR�PXLWR SROtWLFRV��PXLWD IRUoD�SROtWLFD´ H�H[HPSOLILFDQGR�TXH��³YRFr�IDOD��

µYDPRV�FRQFHGHU�HVVH�EHQHItFLR�DTXL¶��µYDPRV�ID]HU�GHVVD�IRUPD�DTXL¶��µQmR��QmR�p�SDUD�ID]HU�

LVVR�QmR¶��µ3RU�TXr"¶�6y�GH�SHUJXQWDU�R�SRUTXr�YRFr�HVWi�FRQWUDULDQGR��µ2UD��SRUTXH�HX�IDOHL�

TXH� QmR¶´�� 1HVVH� FDVR�� FDEH� REVHUYDU� TXH� D� DXVrQFLD� GH� SURFHGLPHQWRV� H� QRUPDWLYRV� TXH�

VXSRUWHP�DV�Do}HV�GD�8QLGDGH�GH�PDQHLUD�VLVWHPDWL]DGD��RUJDQL]DGD�VRE�FULWpULRV�FRQVLVWHQWHV��

H� DLQGD� D� IDOWD� GH� UHJLVWUR� GDV� GHFLV}HV� JHUHQFLDLV� LQWHUQDV�� FRPR� HYLGHQFLDGR�QD�&DWHJRULD�



���

6LVWHPDWL]DomR�2UJDQL]DFLRQDO��&�,���IDYRUHFHP�D�LQWHUYHQomR�DUELWUiULD��FRQGX]LGD�SRU�DWRUHV�

H[WHUQRV�TXH�SRVVXHP�PDLRU�SRGHU��FRQIRUPH�ILFD�DWHVWDGR�QD�YHUEDOL]DomR�

'HVVH� PRGR�� R� IDWRU� SROtWLFR�� FDUDFWHUL]DGR� SHOR� XVR� GR� SRGHU� H� LQIOXrQFLD�

JRYHUQDPHQWDO �%$&+�� ������ PDQLIHVWD�VH� FRPR� XP� SUREOHPD� SDUD� D� *3� D SDUWLU� GD�

LQWHUIHUrQFLD� DWtSLFD� GH� DWRUHV� H� LQWHUHVVHV� QDV� DWULEXLo}HV� GD� 8QLGDGH�� TXH� VREUHSRQGR� R�

FRPSRQHQWH� WpFQLFR� JHUD�R�GHVHTXLOtEULR�GRV� HOHPHQWRV� H�XPD� ODFXQD�HP� UHODomR�DR� HVWDGR�

LGHDO�� 1RWD�VH� TXH� j� PHGLGD TXH� D� iUHD QmR� FRQVHJXH� HVWDEHOHFHU� PHLRV�� LQVWUXPHQWRV� H�

HVWUDWpJLDV�TXH�FRQVLGHUH�H�HTXLOLEUH�R�FRPSRQHQWH�SROtWLFR��UHGX]�VH�D�FDSDFLGDGH�GH�GHFLVmR�

GD�8QLGDGH H�GRV�VHUYLGRUHV��DOpP�GH�JHUDU�LQVHJXUDQoD�DGPLQLVWUDWLYD�TXDQWR�j FRQWLQXLGDGH�H�

j�YDOLGDGH�GDV�WDUHIDV�TXH�HVWmR�VHQGR�GHVHQYROYLGDV�

$GHPDLV�� FRQVLGHUDQGR� D� SROtWLFD� FRPR� UHODo}HV�� LQWHUHVVHV� H� FRDOLV}HV� GR� FRQWH[WR�

RUJDQL]DFLRQDO��GH�DFRUGR�FRP�0RUJDQ��������S�������³GLULJHQWHV�HILFD]HV�VmR�DWRUHV�SROtWLFRV�

KDELOLGRVRV�TXH�UHFRQKHFHP�R�FRQWtQXR�MRJR�HQWUH�LQWHUHVVHV�FRQFRUUHQWHV�H�TXH�XVDP�R�FRQIOLWR�

FRPR�XPD� IRUoD� SRVLWLYD´��1HVVHV� WHUPRV�� QRWD�VH� DLQGD� D� DXVrQFLD� GH� HVWUDWpJLD� GD�*3� QD

DGPLQLVWUDomR�GR�IDWRU�SROtWLFR�HP�IDYRU�GD�iUHD��&RP�SRXFD�FDSDFLGDGH�GH� LQIOXrQFLD�H�GH�

GHFLVmR�� H� SUHFLSXDPHQWH� YROWDGD� D� LQVWUXPHQWDOL]DomR� GH� DWLYLGDGHV� RSHUDFLRQDLV�� D�

**3�')7UDQV�QmR�DEVRUYH�R�XVR�GD�SROtWLFD�FRPR�HOHPHQWR�GH�SURPRomR�GD�iUHD�H�GR�IDWRU�

KXPDQR�QD�RUJDQL]DomR�

1HVVH�FHQiULR��PRVWUD�VH�QHFHVViULR�EXVFDU�PHLRV�SDUD�R�UHFRQKHFLPHQWR�H�FRQGXomR�GR�

FRPSRQHQWH� SROtWLFR� GH� PDQHLUD� HTXLOLEUDGD�� FULDQGR� PHFDQLVPRV� TXH� OHYHP� D� *HVWmR� GH�

3HVVRDV�D�DUWLFXODomR�SROtWLFD�DSURSULDGD��JHUDQGR�FDSDFLGDGH�GH�DomR�GD�iUHD QD�UHDOL]DomR GDV�

DWLYLGDGHV�DGPLQLVWUDWLYDV�H�WDPEpP�SDUD�VXD�DWXDomR�FRPR�SURPRWRUD�GH�HVWUDWpJLD�H�GR�IDWRU�

KXPDQR� ¬ *3�FDEH�HPSRGHUDU�VH�GR�XVR�GRV� LQWHUHVVHV�D� IDYRU�GD�RUJDQL]DomR��DR�PHVPR�

WHPSR� TXH� FRPSHWH� LQFLWDU j SDUWLFLSDomR� GRV� VHUYLGRUHV� QRV� HVSDoRV� GH� GHFLVmR�� D� ILP� GH�

YLDELOL]DU�R�TXH�(��FKDPD�GH�³FDSDFLGDGH�GH�PDQREUD´��0DUWLQV��������WUDWD�FRPR�LQVWUXPHQWRV�

GH�UHJXODomR�H�5RXEDQ��������DERUGD�FRPR�SROLWL]DomR��TXH�HVWi�OLJDGD��HQWUH�RXWUDV�DFHSo}HV��

j FDSDFLGDGH�GH�SDUWLFLSDomR�QD�DXWRULGDGH�SROtWLFD�

>���@�R�PDLRU�GHVDILR�SDUD�D JHVWmR�GH�SHVVRDV�QR�')7UDQV��H�HX�WHQKR�FHUWH]D�TXH�QR�
VHUYLoR� S~EOLFR� HP� JHUDO�� p� D� TXHVWmR� GH� UHDOPHQWH� YRFr� GDU� SRGHU� H� DOJXPD�
FDSDFLGDGH� GH�PDQREUD� SDUD� R� FRUSR� WpFQLFR� WUDEDOKDU� >���@ p�PXLWR� GLItFLO� YRFr�
WUDEDOKDU�FRP�D�JHVWmR�GH�SHVVRDV�QXP�yUJmR��VHP�DXWRQRPLD H VDEHQGR�TXH WRGDV�
DV�GHFLV}HV�GH�IDWR�VmR�WRPDGDV HP�XPD�VDOD�FRP SRXFDV�SHVVRDV��FRP�SRXTXtVVLPD�
WUDQVSDUrQFLD�� FRP� SRXTXtVVLPR� DFHVVR� D� HTXLSH� WpFQLFD�� SROtWLFD���
�3$57,&,3$17(����



���

1HVVHV�WHUPRV��j�**3�GD�')7UDQV�FDEH�LQWHUSUHWDU�RV�OLPLWHV�H�SRVVLELOLGDGHV�GR�SRGHU�

SROtWLFR� QD� RUJDQL]DomR� H� GHVPLVWLILFDU� D� GLFRWRPLD� HQWUH� SROtWLFD� H� WpFQLFD�� GH� PRGR� D�

LQVWUXPHQWDOL]DU�VH�H�GDU�LQVWUXPHQWRV�GH�SDUWLFLSDomR�SDUD�RV�VHUYLGRUHV��OHYDQGR�j UHWRPDGD�

GD�KDUPRQLD GR�FRPSRQHQWH�JRYHUQDPHQWDO�QD�JHVWmR�GD�FRLVD�S~EOLFD H�JHUDQGR D�HIHWLYLGDGH�

GD�RIHUWD�GRV�VHUYLoRV�SDUD�RV�FLGDGmRV��0LQW]EHUJ��������S� ����� DR�GLVFXWLU�D�UHODomR�HQWUH

SODQHMDPHQWR� H� SROtWLFD� DILUPD� TXH� ³D� UHRULHQWDomR� HVWUDWpJLFD� YHUGDGHLUD� ± XPD� JUDQGH�

PXGDQoD�QD�SHUVSHFWLYD�TXkQWLFD�SRU�QDWXUH]D�± JHUDOPHQWH�H[LJH�D�GHIHVD�GH�XP�SRQWR�GH�YLVWD�

QRYR�H�D�FRQWHVWDomR�GH�VXSRVLo}HV�HVWDEHOHFLGDV´��HP�TXH�R�VLVWHPD�SROtWLFR�p IXQGDPHQWDO��GH�

PRGR�TXH�� QR� FDVR�')7UDQV� D SROLWL]DomR� GHYH� VHU XVDGD� D� IDYRU� GDV�PXGDQoDV� IRUPDLV� H�

LQIRUPDLV�QHFHVViULDV�DR�IRUWDOHFLPHQWR�RUJDQL]DFLRQDO�

&DWHJRULD�,9��$XWRQRPLD 6HWRULDO

$�DXWRQRPLD�QD�JHVWmR p�XP�GRV�SUHFHLWRV� DSRQWDGRV�SRU�+RRG�������� TXH�GHPDUFDP�

DV� H[SHULrQFLDV� GH�130 HP GLIHUHQWHV� UHDOLGDGHV TXH� H[SHUHQFLDUDP� D� SURSRVWD�� 7DPEpP

UHFHSFLRQDGD GHQWUR� GD� UHIRUPD� JHUHQFLDO� QR� %UDVLO�� SURPRYH�� GH� DFRUGR� %UHVVHU�3HUHLUD�

�����D���PDLRU�YDORUL]DomR�GR�WUDEDOKR�WpFQLFR�H�SROtWLFR�H�SRGHU�GH�SDUWLFLSDomR�QD�IRUPXODomR�

H�JHVWmR�GDV SROtWLFDV�S~EOLFDV��1D�*HVWmR�GH�3HVVRDV��FRPR�XQLGDGH�RUJDQL]DFLRQDO��DUWLFXODGD�

jV�SUHPLVVDV�LQVWLWXFLRQDLV�HP�TXH�VH�LQVHUH��D�DXWRQRPLD�HVWi�OLJDGD�j PDLRU�FDSDFLGDGH�GH�

DomR�H�GH�GHFLVmR�GD�iUHD�SDUD�UHDOL]DU�SROtWLFDV�H�SUiWLFDV�GH�*3�SDUD�PHWDV�H�UHVXOWDGRV�

1HVVHV� WHUPRV� D� DXWRQRPLD� WRUQD�VH� XP� FRPSRQHQWH� LPSRUWDQWH� SDUD� D� *3� HP�

SHUVSHFWLYD�HVWUDWpJLFD��GH�IRUPD�TXH��GH�DFRUGR�FRP�)RQVHFD�HW�DO����������DV�SULQFLSDLV�ODFXQDV�

SDUD�D�YLDELOL]DomR�GR�PRGHOR�QDV�RUJDQL]Do}HV�S~EOLFDV�VmR�UHIOH[R�GH�FRQWH[WRV�TXH�FRQIHUHP�

EDL[D�DXWRQRPLD�SDUD�D�iUHD��³2�DPELHQWH�LQVWLWXFLRQDO��D�HVWUXWXUD�H�D�FXOWXUD�HP�RUJDQL]Do}HV�

S~EOLFDV� SRGHP� RIHUHFHU� UHVWULo}HV� j� DXWRQRPLD� GH� XQLGDGHV� GH� JHVWmR� GH� SHVVRDV� SDUD� R�

DOLQKDPHQWR�GH�VHXV�SURFHVVRV�j�HVWUDWpJLD�RUJDQL]DFLRQDO´��)216(&$�HW�DO��������S����������

DOpP�GH�IDWRUHV�SROtWLFRV�H�VRFLDLV�

1D�')7UDQV��FRP�R�PHVPR�HQWHQGLPHQWR��YHULILFRX�VH�TXH�SUREOHPDV UHODFLRQDGRV j

HVWUXWXUD� RUJDQL]DFLRQDO� H� j SROtWLFD� DSUHVHQWDGRV� QDV� &DWHJRULDV� ,,� H� ,,,�� UHVSHFWLYDPHQWH��

H[HUFHP�LQIOXrQFLD QD�DXWRQRPLD�GD�*HVWmR�GH�3HVVRDV��R�TXH�GHPRQVWUD ODFXQDV�QD�FDSDFLGDGH�

GH WRPDGD� GH� GHFLVmR H� SDUD� D� FRQGXomR� GD� FRPSHWrQFLD� GHFLVyULD� H� GDV DWLYLGDGHV�

DGPLQLVWUDWLYDV��1R 4XDGUR��� VmR�GLVSRQLELOL]DGRV RV�HOHPHQWRV�XWLOL]DGRV�SDUD�D�FRQVWUXomR�

GD�&DWHJRULD��



���

4XDGUR�����&RQVWUXomR�GD�&DWHJRULD�$XWRQRPLD�6HWRULDO
&$7(*25,$�,9��$872120,$�6(725,$/

&DSDFLGDGH�GDV�XQLGDGHV�RUJDQL]DFLRQDLV�S~EOLFDV�GH�DXWRJRYHUQDU�VH��5HIHUH�VH�j�HIHWLYD�FDSDFLGDGH�VHWRULDO�
GH�GHFLGLU�VREUH�DV�GHPDQGDV�GH�VXD�FRPSHWrQFLD�H�GH�FRQGX]LU�Do}HV�SDUD�D�SUiWLFD�GH VXDV�GHFLV}HV�H�GH�VXDV�
DWULEXLo}HV�GHQWUR�GR�VLVWHPD�RUJDQL]DFLRQDO�D�TXH�SHUWHQFHP��SDUD�D�RIHUWD�GH�VHUYLoRV�S~EOLFRV�

9(5%$/,=$d®(6�

(���³>���@�XPD�GDV�VXJHVW}HV HUD�SDVVDU�D�VHU�XPD XQLGDGH�YLQFXODGD�D�GLUHWRULD�JHUDO��SRGH�VHU�XPD�XQLGDGH�
GH�FRRUGHQDomR�TXH�VHMD��QmR�SUHFLVD�VHU�XPD�GLUHWRULD��>���@� PDV�SHOR�PHQRV�HVVD XQLGDGH�SDUD�WHU YR]�QR�
FROHJLDGR�H�SDUD�QmR�WHU�XP�LQWHUPHGLiULR�>���@� D�JHQWH�QmR�WHP�HVVD�LQGHSHQGrQFLD´�

(���³SRU�PDLV�TXH�D�'$) QRV�UHSUHVHQWH�>QR�FROHJLDGR@��HOD�QmR�p�iUHD�GH�JHVWmR�GH�SHVVRDV��H�RXWUD�FRLVD��
DVVLP��VH�YRFr�SHJDU�R�SHUILO�GH�TXHP�p GLUHWRU�DGPLQLVWUDWLYR�p�DOJXpP�TXH�VDFD�GH�RUoDPHQWR�H�ILQDQoDV��
QmR�VDEH��IDODP�FODUDPHQWH�TXH�QmR�VDEH�QDGD�GH�JHVWmR�GH�SHVVRDV´�

(���³>���@�PDV�WHP�PXLWD LQJHVWmR SRU�FDXVD�GD�SROtWLFD��p�DOJXpP�TXH�HQWUD��p�DOJXpP�TXH�VDL��p�DOJXpP�TXH
QmR�SURFXUD�HQWHQGHU�R�TXH�Mi�HVWi�ID]HQGR��H FRPHoD�XPD�RXWUD�FRLVD��QmR�WHUPLQD�DTXLOR�TXH�Mi�FRPHoRX�
e�DVVLP��WHP�PXLWD�FRLVD�TXH�SDUD�PHVPR�VHP D�JHQWH�TXHUHU��SRUTXH�DOJXpP�PDQGRX H�QmR�SRGHPRV�VHJXLU��
$�JHUrQFLD QmR�SRGH�FRQWUDULDU´��

(��� ³7DOYH]� DV� GLILFXOGDGHV TXH� D� JHQWH� WHP�� HODV� YmR�PXLWR� QHVVD� OLQKD�� TXH� jV� YH]HV� WHP�VH PXLWR� XPD
LQLFLDWLYD� H� VH� HVSHUD�PXLWR� XP DYDO� VXSHULRU� SDUD� DTXHODV� LQLFLDWLYDV� H� jV� YH]HV� R DYDO� HOH� p� PHLR� TXH
LPSRVLWLYR´�

(���³(X�YHMR�TXH�WHP�PXLWR�LVVR�WDPEpP��ID]HPRV�XP�OHYDQWDPHQWR�DTXL��XPD�QHFHVVLGDGH��XPD�SRVVLELOLGDGH�
FRORFDPRV�XP�RSLQDWLYR�GH�XP�SURFHGLPHQWR�D�VHU�VHJXLGR��YDL�SUD�'$) WHRULFDPHQWH�EDWHX�R�PDUWHOR�H�D�
FRQVXOWD�VREH�SDUD�6(3/$* SDUD�D�FRQVXOWD��p XPD VXERUGLQDomR�TXH�HP�PXLWDV� VLWXDo}HV�QmR� WHP�TXH�
H[LVWLU��HQWmR�HVVD�IDOWD GH�DXWRQRPLD� SRU�LQLFLDWLYD�SUySULD��SRUTXH�D�OHL�Mi�Gi�DXWRQRPLD��p�LQVHJXUDQoD´�

(���³>���@�p�PXLWR�GLItFLO�YRFr�WUDEDOKDU�FRP�D�JHVWmR�GH�SHVVRDV�QXP�yUJmR� VHP�DXWRQRPLD H VDEHQGR�TXH
WRGDV�DV�GHFLV}HV�GH�IDWR�VmR�WRPDGDV HP�XPD�VDOD�FRP SRXFDV�SHVVRDV��FRP�SRXTXtVVLPD�WUDQVSDUrQFLD��
FRP�SRXTXtVVLPR�DFHVVR�D�HTXLSH�WpFQLFD��SROtWLFD���´

6Ë17(6(�'$6�9(5%$/,=$d®(6�
� *3�p� UHSUHVHQWDGD�QR�FROHJLDGR�
SHOD� '$)�� TXH� QmR� WHP�
³LQGHSHQGrQFLD´� SDUD�
SDUWLFLSDomR�
� $� TXHVWmR� SROtWLFD� DIHWD� R�
WUDEDOKR�H�JHUD�UHWUDEDOKR�
� $� *3� VHPSUH� HVSHUD� DYDO�
VXSHULRU
� 2� GHVDILR� GD� *3� p� GDU� DRV�
VHUYLGRUHV�FDSDFLGDGH�GH�DomR�
� $� JHVWmR� GH� SHVVRDV� QmR� WHP�
DXWRQRPLD�

5()(5Ç1&,$6�'$�/,7(5$785$�
� $� DXWRQRPLD� JHUHQFLDO� FRPR�
SUHFHLWR� GD� QRYD� JHVWmR� S~EOLFD�
�+22'��������
� $XWRQRPLD� FRPR� SURSXOVRUD� GD�
YDORUL]DomR� GR� WUDEDOKR� H� SRGHU� GH�
SDUWLFLSDomR��%5(66(5�3(5(,5$��
����D��
� 3URDWLYLGDGH� FRPR� FDUDFWHUtVWLFD�
GD� *HVWmR� GH� 3HVVRDV� �0$7+,6��
-$&.621��������
� $�IDOWD�GH�DXWRQRPLD�GDV�iUHDV�GH�
*3� FRPR� ODFXQD� RUJDQL]DFLRQDO� j�
SURPRomR� GR� SDSHO� HVWUDWpJLFR�
�)216(&$�HW�DO���������

5()(5Ç1&,$6�'2&80(17$,6�
� 'HFUHWR�Q���������������
5HJLPHQWR�,QWHUQR��'RF������
� 'HFUHWR�Q���������H�'HFUHWR�Q��
�������������(VWUXWXUD�
$GPLQLVWUDWLYD�GD�')7UDQV��'RF��
���H�����

)RQWH��(ODERUDGR�SHOD�DXWRUD�

'H� DFRUGR� FRP� )RQVHFD� HW� DO�� ������� SDUD� FRPSUHHQGHU� D� DXWRQRPLD� GD�*HVWmR� GH�

3HVVRDV�p�QHFHVViULR�FRQVLGHUDU�RXWUDV�GLPHQV}HV�RUJDQL]DFLRQDLV�TXH�DSRQWHP�D�FDSDFLGDGH�

GH�D�8QLGDGH�DJLU�QD�FRQGXomR�GDV�Do}HV�SDUD�R�DWHQGLPHQWR�GRV�REMHWLYRV�RUJDQL]DFLRQDLV��1R�

FDVR� GD� **3� GD� ')7UDQV�� D� &DWHJRULD� $XWRQRPLD� 6HWRULDO �&�,9��� FRPR DSUHVHQWD�VH� QR�

4XDGUR�����p�FRQVWLWXtGD�GH�FRQWH~GRV�UHODFLRQDGRV�j HVWUXWXUD�± (��H�(��± H�j SROtWLFD�± (���

(� H (���TXH�H[SUHVVDP�DV�UHVWULo}HV�GD�iUHD�TXDQWR�j FDSDFLGDGH�GH�DomR�H�GH�GHFLVmR�



���

$�SRVLomR�GD�**3�QD�HVWUXWXUD�RUJDQL]DFLRQDO��'HFUHWR�Q���������������QmR�SHUPLWH�D�

SDUWLFLSDomR�GLUHWD�GD�iUHD�QDV�LQVWkQFLDV�GH�WRPDGD�GH�GHFLVmR D�QtYHO�HVWUDWpJLFR��DIHWDQGR�D�

VXD�LQGHSHQGrQFLD�QD�GHIHVD�GDV�SUySULDV�GHPDQGDV��H�H[LJLQGR�XPD�LQWHUORFXomR�YLD�'LUHWRULD�

$GPLQLVWUDWLYR� )LQDQFHLUD�� FRQIRUPH� 5, �'RF�� ����� D� TXDO� UHYHORX�VH VHU� LQHILFLHQWH��

GLPLQXLQGR�D�UHSUHVHQWDWLYLGDGH�GD�8QLGDGH�QHVVD�LQVWkQFLD�IRUPDO�GH�SRGHU� FRPR GLVFXVVmR�

HPSUHHQGLGD�QD�&DWHJRULD�(VWUXWXUD�2UJDQL]DFLRQDO��&�,,��

$�SRVLomR�GD�*HVWmR�GH�3HVVRDV�QD�HVWUXWXUD�GD�DXWDUTXLD�OLPLWD�D�VXD�SDUWLFLSDomR�QD�

IRUPXODomR�H�QD�JHVWmR�GDV�SROtWLFDV�S~EOLFDV�GH�JUDQGH�HIHLWR�TXH�VmR GHEDWLGDV�QD�LQVWkQFLD�

FROHJLDGD��H�TXH� HQYROYHQGR�R�IDWRU�KXPDQR��VmR QDWXUDOPHQWH GH�FRUUHVSRQVDELOLGDGH�GD�*3��

H� UHVWULQJH�D�SDUWLFLSDomR�GD�iUHD�QD�GHIHVD�GDV SROtWLFDV�SUySULDV� j�*HVWmR�GH�3HVVRDV��TXH�

UHJLPHQWDOPHQWH �'RF�� ��� VmR� HVWDEHOHFLGDV� SRU� PHLR� GR� FROHJLDGR�� LQF�� 9,�� DUW� ���� $�

YHUEDOL]DomR� GR� JHVWRU� (�� DSRQWDP�RV� YLHVHV� GD� GLQkPLFD� LQVWLWXFLRQDO�� FRQFOXLQGR� VREUH� D�

³IDOWD�GH�LQGHSHQGrQFLD´ GD�iUHD�

>���@�XPD�GDV�VXJHVW}HV HUD�SDVVDU�D�VHU�XPD XQLGDGH�YLQFXODGD�D�GLUHWRULD�JHUDO��
SRGH�VHU�XPD�XQLGDGH�GH�FRRUGHQDomR�TXH�VHMD��QmR�SUHFLVD�VHU�XPD�GLUHWRULD��>���@�
PDV� SHOR� PHQRV� HVVD XQLGDGH� SDUD� WHU YR]� QR� FROHJLDGR� H� SDUD� QmR� WHU� XP�
LQWHUPHGLiULR�>���@� D�JHQWH�QmR�WHP�HVVD LQGHSHQGrQFLD �3$57,&,3$17(����

$OpP�GD�HVWUXWXUD��TXH�UHVWULQJH D SDUWLFLSDomR�IRUPDO�GD�*3�QDV�LQVWkQFLDV�GH�WRPDGD�

GH�GHFLVmR��R�GHVHTXLOtEULR�GR�FRPSRQHQWH�SROtWLFR�TXH�H[LVWH�HP�UHODomR�j 8QLGDGH�GHPRQVWURX�

GLPLQXLU�D�FDSDFLGDGH�GHFLVyULD H�GH�DomR�LQWHUQD��LVWR�p��GD�DXWRQRPLD�SDUD�FRQGX]LU�DV�GHFLV}HV�

H�H[HFXWDU�DWLYLGDGHV��LQFOXVLYH�RSHUDFLRQDLV��PDUFDGDV�SHOD�GHVFRQWLQXLGDGH��FRPR�SRVWR�SRU�

(���RX�LQJHUrQFLDV��DSUHVHQWDGR�QD�YHUEDOL]DomR�GH�(��

>���@ PDV�WHP�PXLWD LQJHVWmR SRU�FDXVD�GD�SROtWLFD� p�DOJXpP�TXH�HQWUD��p�DOJXpP�TXH�
VDL��p�DOJXpP�TXH QmR�SURFXUD�HQWHQGHU�R�TXH�Mi�HVWi�ID]HQGR��H FRPHoD�XPD�RXWUD�
FRLVD��QmR�WHUPLQD�DTXLOR�TXH�Mi�FRPHoRX� e�DVVLP��WHP�PXLWD�FRLVD�TXH�SDUD�PHVPR�
VHP D�JHQWH�TXHUHU��SRUTXH�DOJXpP�PDQGRX H�QmR�SRGHPRV�VHJXLU��$�JHUrQFLD QmR�
SRGH�FRQWUDULDU� �3$57,&,3$17(���
7DOYH]�DV�GLILFXOGDGHV TXH�D�JHQWH�WHP��HODV�YmR�PXLWR�QHVVD�OLQKD��TXH�jV�YH]HV�WHP�VH
PXLWR�XPD LQLFLDWLYD�H�VH�HVSHUD�PXLWR�XP DYDO�VXSHULRU�SDUD�DTXHODV�LQLFLDWLYDV� H�jV�
YH]HV�R DYDO�HOH�p�PHLR�TXH LPSRVLWLYR���3$57,&,3$17(����

'HVVH�PRGR��REVHUYD�VH�TXH�D�DXWRQRPLD�GH�ID]HU��GHPDUFDGD�SHOD�FDSDFLGDGH�GD�iUHD�

HP FRQGX]LU�GHFLV}HV�H�DWULEXLo}HV��p�DIHWDGD�SRU�LQWHUIHUrQFLDV�SROtWLFDV��DV�TXDLV�HPSRGHUDGDV�

SHOD�DXVrQFLD�GH�VLVWHPDWL]DomR�LQWHUQD��&�,��H�SHODV�ODFXQDV�QR�JUDX�GH�KLHUDUTXLD ± OLJDGDV�D�

DXWRULGDGH�H�SRGHU�±� DWLQJHP�D DXWRQRPLD�GD�iUHD�GH�PDQWHU�GHOLEHUDo}HV�H�HQFDPLQKDU�DV�

DWLYLGDGHV� GH IRUPD� FRQWtQXD� /RJR�� JHUDQGR UHWUDEDOKR� H� GHVJDVWHV� GR� VLVWHPD� VRFLDO��



���

PDQLIHVWRV�SHOD�IDOWD�GH�PRWLYDomR�GDV�SHVVRDV�HP�ID]HU�DV�DWLYLGDGHV H�DXVrQFLD�GH�FUHGXOLGDGH�

QR�TXH�HVWi�VHQGR�UHDOL]DGR�

$GHPDLV��QRWRX�VH�TXH�DV�LQWHUYHQo}HV UHFRUUHQWHV�QD�**3�D�FRORFD�HP�XP�HVWDGR�GH�

VXERUGLQDomR� FRQWtQXD� TXH� DIHWD� D� FRQILDQoD� GD� 8QLGDGH� HP� DJLU�� PHVPR� TXDQGR� GD� VXD�

FDSDFLGDGH�QRUPDWLYD��'H�DFRUGR�FRP�(���D�*3�VH�LPS}H ³XPD VXERUGLQDomR�TXH�HP�PXLWDV�

VLWXDo}HV�QmR�WHP�TXH�H[LVWLU´��WUDWD�VH�GH�³IDOWD GH�DXWRQRPLD� SRU�LQLFLDWLYD�SUySULD��SRUTXH�

D� OHL� Mi� Gi� DXWRQRPLD�� p� LQVHJXUDQoD�´� (P� RXWUDV� SDODYUDV�� D� 8QLGDGH�� SRU� HQWHQGHU�VH�

GHSHQGHQWH�� UHQXQFLD� GDV� VXDV� FDSDFLGDGHV�PHVPR� TXDQGR� DV� WHP�� WRUQDQGR�VH DLQGD�PDLV�

VXERUGLQDGD��LQGLFDQGR XP�SURFHVVR�FRQWLQXDGR�

'LDQWH�GH�WXGR��REVHUYD�VH�TXH�QR�FDVR�GD�**3�D�$XWRQRPLD 6HWRULDO�p�XPD�FDWHJRULD�

FRQVHTXHQWH��PDQLIHVWDGD SRU� SUREOHPDV� OLJDGRV� j HVWUXWXUD� H� j SROtWLFD� R� TXH� LQIOXHQFLD� D�

FDSDFLGDGH� GD� 8QLGDGH� HP WRPDU� GHFLV}HV� HVWUDWpJLFDV� H� GH� UHDOL]DU� FRP� SURDWLYLGDGH� DV�

DWLYLGDGHV�TXH�OKH�FDEHP��FRQWUDULDQGR�DV�FDUDFWHUtVWLFDV�GD�DERUGDJHP�GD�*3��VHJXQGR�H[S}H�

0DWKLV� H� -DFNVRQ� �������� ,VWR� p�� D�*HVWmR�GH�SHVVRDV�GD�')7UDQV��TXDQWR� j ³KDELOLGDGH�GH�

DXWRJRYHUQR´� p�OLPLWDGD�QR�TXH�)RQVHFD�HW�DO���������UHVXPHP�FRPR�DXWRQRPLD�IRUPDO��TXH�

WUDWD D� DXWRQRPLD� FRPR� FRPSHWrQFLD� GHFLVyULD� H� DLQGD� QD� DXWRQRPLD� LQIRUPDO�� D� TXDO� HVWi�

UHODFLRQDGD�DR�H[HUFtFLR�HIHWLYR�GD�FRPSHWrQFLD�GHFLVyULD��1HVVHV�WHUPRV��WRUQD�VH LPSHULRVR�

HVWDEHOHFHU PHLRV�SDUD�D�UHRUGHQDomR�GHVVHV�HOHPHQWRV�j TXDOLILFDomR�GD�iUHD��GHQWUR�GDV�VXDV�

SRVVLELOLGDGHV�H�OLPLWHV�

������'LPHQVmR�,,��3UREOHPDV�RUJDQL]DFLRQDLV�DIHWRV�D�*HVWmR�GH�3HVVRDV

$�'LPHQVmR�,,�UH~QH�GXDV�FDWHJRULDV�GH�SUREOHPDV�± 'LUHWUL]HV�H�(VWUDWpJLDV�H�6LVWHPD�

6RFLDO�±� TXH�HPHUJHP GD�DQiOLVH�GH�FRQWH~GR�GDV�YHUEDOL]Do}HV�TXH�WUDWDP SULQFLSDOPHQWH�GH�

SUREOHPDV�GD�DXWDUTXLD��PDV�TXH� HP�WHUPRV�DQDOtWLFRV��UHIOHWHP�RX�VmR�UHIOH[RV�GD�JHVWmR�GH�

SHVVRDV��YLVWR�VXD�UHODomR�FRP�DPELHQWH��$�FDWHJRULD�'LUHWUL]HV�H�(VWUDWpJLDV�p�UHSRUWDGD�FRPR�

XPD�ODFXQD RUJDQL]DFLRQDO��FRP FRQVHTXrQFLDV�QD�*3��HQTXDQWR�D FDWHJRULD�6LVWHPD�6RFLDO�

FRPR�GHFRUUHQWH GH�ODFXQDV�QD�JHVWmR�GR�IDWRU�KXPDQR��QmR�VH�WUDWDQGR GH�XP�SUREOHPD�GD�

**3��PDV�GH�*HVWmR�GH�3HVVRDV�

&DWHJRULD�9��'LUHWUL]HV�H�(VWUDWpJLDV

2V�SULQFtSLRV�RUJDQL]DFLRQDLV��FRPR�PLVVmR��YLVmR�H�YDORUHV��GH�DFRUGR�FRP�2OLYHLUD�

������� VmR� D� EDVH� SDUD� R� SODQHMDPHQWR� RUJDQL]DFLRQDO�� FDSD]� GH� SURPRYHU� RV� REMHWLYRV� GD�



���

LQVWLWXLomR��2�SODQHMDPHQWR��SRU�VXD�YH]��EXVFD DOLQKDU�R�SHQVDPHQWR�HVWUDWpJLFR�jV�HVWUDWpJLDV�

RUJDQL]DFLRQDLV� SRU� PHLR� GDV� SHVVRDV� H� RSHUDFLRQDOL]D�VH� SHOD� LPSOHPHQWDomR� GH� Do}HV�

LQWHJUDGDV�� GH� PRGR� UDFLRQDO�� DQDOtWLFR� H� SUHVFULWLYR� �6286$�� ',$6�� ������� $VVLP�� DV�

GLUHWUL]HV�H�HVWUDWpJLDV�VmR�RV�PHFDQLVPRV�UHVSRQViYHLV�SHOD�LQWHJUDomR�RUJDQL]DFLRQDO��R�TXH�

FRQGX]�DV�Do}HV�VHWRULDLV�SDUD�ILQV�FRPXQV�

1D�')7UDQV��D SHVTXLVD�GRFXPHQWDO��EHP�FRPR�DV�HQWUHYLVWDV�FRP�RV�VHUYLGRUHV�GD�*3�

H� GDV� GHPDLV� XQLGDGHV�� HYLGHQFLDUDP� D DXVrQFLD� GH� GLUHWUL]HV� H� HVWUDWpJLDV� RUJDQL]DFLRQDLV

FRPSDUWLOKDGDV��GHPDUFDQGR�XPD�ODFXQD�FHQWUDO�SDUD�D�FRQGXomR�GRV�SURFHVVRV�GH�JHVWmR�GD�

DXWDUTXLD�� R� TXH� DIHWD� DV� VXDV� XQLGDGHV� ± LQFOXLQGR D� *HVWmR� GH� 3HVVRDV� ± H� RV� DWRUHV�

RUJDQL]DFLRQDLV��1R�4XDGUR��� GHPRQVWUD�VH�FRPR�GHX�VH�D FRQVWUXomR�GD�&DWHJRULD�

4XDGUR�����&RQVWUXomR�GD�&DWHJRULD�'LUHWUL]HV�H�(VWUDWpJLDV
�FRQWLQXDͿ

&$7(*25,$�9��',5(75,=(6�(�(675$7e*,$6

,QVWUXPHQWRV� TXH� GHILQHP� SULQFtSLRV� H� REMHWLYRV� RUJDQL]DFLRQDLV�� DOpP� GH PHFDQLVPRV� SDUD� SURPRYr�ORV�
(QJORED�RV�SUHFHLWRV��PLVVmR��YLVmR�H�YDORUHV���RV�REMHWLYRV��RQGH�FKHJDU��H�RV�FDPLQKRV�GH�DomR��FRPR�FKHJDU��
SDUD� D� SURPRomR� GDV� DWLYLGDGHV� ILQV� GD� RUJDQL]DomR H�SUHVWDomR� GH� VHUYLoRV� S~EOLFRV� DR� FLGDGmR��3URPRYH�
DOLQKDPHQWR�HQWUH�XQLGDGHV�H�VHUYLGRUHV�HP�WRUQR�GH�PHWDV�FRPSDUWLOKDGDV��YLVDQGR��SRU�ILP��D�SRSXODomR�

9(5%$/,=$d®(6�

(���³,VVR�p�XPD�EULJD��SRUTXH�D�JHQWH QmR�WHP�LVVR�UHDO��DVVLP��SHOR�PHQRV�D�JHQWH�Mi�SURFXURX�QD�pSRFD�DWp�
TXH�D�JHQWH�WHQWRX�ID]HU�D�IHVWD�GH�DQLYHUViULR�GRV�YLQWH�H�FLQFR�DQRV�GR�>���@ DVVLP��p�XPD�GDWD�PHLR�TXH�ILFWtFLD�
SRUTXH�FRPR�D�JHQWH�YHLR�DLQGD�GD�'078��'78��HQWmR�D�JHQWH�Vy PXGRX�GH�QRPH��PDV�GHVGH�HVVD�pSRFD QmR
H[LVWH�FODUDPHQWH�TXDO�p�D�PLVVmR�H�D�YLVmR�GD�DXWDUTXLD��ILFRX�XP�QHJyFLR��DVVLP� VROWR�´

(���³(QWmR��D PLVVmR�H�D YLVmR�GHQWUR��HX�YRX�WH�VHU�EHP�VLQFHUD��HX�SURFXUHL�j�pSRFD�R�TXH�HUD�� ILFRX�EHP
HVFRQGLGLQKR��JXDUGDGD��DJRUD�DWp�SDUD�SRGHU�ID]HU�D�QRYD HVWUXWXUD�H�PRQWDU�WXGR�GR����D�JHQWH�ILFRX�FRP
GLILFXOGDGH��R >JHUHQWH@ HQFRQWURX�DOJXPDV�FRLVDV��WHQWRX�GHVHQKDU��PDV�HX��>QRPH@� QmR�FRQKHoR´��

(��� ³$VVLP�� HX� FKHJXHL� D� SDUWLFLSDU� GH� DOJXPDV UHXQL}HV� GH� SODQHMDPHQWR� HVWUDWpJLFR TXDQGR� HX� HVWDYD�
VXEVWLWXLQGR�R�JHUHQWH�GH�JHVWmR�GH�SHVVRDV��H�HX�WLYH DFHVVR�D�DOJXQV�GRFXPHQWRV��PDV�HX�FRQIHVVR�TXH��DVVLP��
GH�FDEHoD��QmR�OHPEUR�H[DWDPHQWH�TXDLV�VmR�PLVVmR��YLVmR�H�YDORUHV�GHILQLGR´���

(���³$LQGD�QmR�IRL�IHFKDGR�R�SODQR�HVWUDWpJLFR�GD�DXWDUTXLD��DLQGD�HVWi�QD�HWDSD�DFKR�TXH�GH�IRUPXODomR�
GDV�Do}HV��HQWmR�DFKR�TXH�D�DXWDUTXLD�HVWi HVSHUDQGR�ILQDOL]DU�HVVH�SURFHVVR SDUD�GLVSRQLELOL]DU�QD�LQWUDQHW��
QRV�PHLRV�GH�FRPXQLFDomR�GD�DXWDUTXLD�GLVSRQLELOL]DU�PLVVmR��YLVmR�H�YDORUHV��SRU�HQTXDQWR�DLQGD�HVWi�QR�
QtYHO�LQWHUQR�GRV�JUXSRV�GH�WUDEDOKR�TXH�HVWmR�WUDEDOKDQGR�FRP�R�SODQHMDPHQWR�HVWUDWpJLFR´�

(���³$ JHQWH�QXQFD�WHYH�XP�SODQR�GH�FDSDFLWDomR GR�yUJmR��HQWmR�DFKR�TXH�YDL�DMXGDU�PXLWR�WDPEpP��TXH�D�
JHQWH�SUHFLVD�H�VHUmR�YiULDV�Do}HV�H�YiULDV�Do}HV�GR 4XDOLILWUDQV�HVWmR�QR�SODQHMDPHQWR�HVWUDWpJLFR WDPEpP�
FRPR�PHWDV�GD�JHVWmR�GH�SHVVRDV´�

(���³7HQKR�FLrQFLD�YDJDPHQWH�GH�XP SODQHMDPHQWR�HVWUDWpJLFR�TXH�IRL�IHLWR��VH�HX�QmR�PH�HQJDQR�HP ������
>���@ IRL�FRQWUDWDGD�>���@ XPD HPSUHVD�GH�FRQVXOWRULD�SDUD�VH�ID]HU�HVVH�SODQHMDPHQWR��PDV�>���@ HOH�QmR�SHJRX��
DVVLP��� 1mR�IRL�GLIXQGLGR��ILFRX�XP LQVWUXPHQWR�IHFKDGR�QD�GLUHomR��QD�GLUHWRUD��>���@ PRUUHX�DOL��DVVLP��QmR�
WHYH�XPD�GLYXOJDomR��D�JHQWH��RV�VHUYLGRUHV�QmR�WLYHUDP�DFHVVR�>���@ DV�XQLGDGHV�WDPEpP QmR�WLYHUDP�DFHVVR
DR�SODQHMDPHQWR��RX�VH�WLYHUDP�QmR�WLYHUDP�RV�LQVWUXPHQWRV�SDUD�GHVHPSHQKDU�Do}HV���´

(���³2V VHUYLGRUHV�QmR�WrP XPD�XQLGDGH��DVVLP��FDGD�XP�ID]HQGR�VHX�WUDEDOKR�QD�VXD�XQLGDGH��PDV�QLQJXpP�
VDEH�R�TXH�R�RXWUR�ID]��R�TXH�R�RXWUR�GHVHPSHQKD��HQWmR�QyV�WHPRV�HVVD�IUDJLOLGDGH >���@ FRPR�p�TXH�YRFr�YDL�
SHQVDU�HP�XP�yUJmR�FRPR�XP�WRGR��DWp�XP�SODQHMDPHQWR�HVWUDWpJLFR >���@ VH�QmR�WHPRV�LQWHJUDomR"´

(���³3RUTXH�TXHUHQGR�RX�QmR�QLQJXpP�VDEH�R�WUDEDOKR�GH�QLQJXpP��QmR�Ki�XP�SURJUDPD�GHVVH DTXL��>���@
VHULD�LPSRUWDQWH�WHUHP�XP�SODQR��LQFOXVLYH�SDUD�LVVR�SDUD�ID]HU�PHQomR�GH�SURGXWLYLGDGH��HOHV�WrP�XPD�LGHLD�
GH�FRPR�SRGH�PHGLU�SURGXWLYLGDGH�GH�WRGRV�RV�UHFXUVRV�GR�')7UDQV��H�HX�DFKR�TXH�LVVR�VHULD�OHJDO�WDPEpP´�



���

�FRQFOXVmRͿ
9(5%$/,=$d®(6�

(���³$JRUD�QyV�WHPRV�XP�GLUHWRU�TXH�Mi�WHP�XP�WHPSR�TXH�HVWi�Dt����GHVGH���������������Mi�WHP�XQV�GRLV�DQRV��
VH�WDOYH]�WLYHVVH��FKHJDGR��IHLWR�XP�SODQHMDPHQWR�HVWUDWpJLFR���FRORFDGR�H[DWDPHQWH�DTXLOR�TXH�TXHULD�FKHJDU��
DRQGH��FRPR��HVWDULD�FDPLQKDQGR�D�PHVPD�VLWXDomR��PDV�GXUDQWH�R�WHPSR�VH�SHUGH�PXLWR��YDL�SDUD�XP�OXJDU��
YDL�SDUD�RXWUR��H�Dt R�UHVXOWDGR�HP�VL�GDTXLOR�TXH�R�yUJmR��IRL�FULDGR�DWp�KRMH�DLQGD��p�PXLWR FDSHQJD��>���@ SRU�
FDXVD�GHVVDV��LGDV�H�YLQGDV�VHP��SODQHMDPHQWR´�

(���³¬V�YH]HV�D�JHQWH QmR�HQWHQGH�GLUHLWR�SDUD�RQGH�HVVH�EDUFR�HVWi�LQGR��D�JHQWH�QmR�HQWHQGH�GLUHLWR�SDUD�
RQGH�p�TXH�D�FRLVD�WRGD�HVWi�LQGR��HQWmR�FRPR�D�JHQWH�QmR�VDEH >���@� RX�jV�YH]HV�ILFD�DWp�SDUDGD H�D�JHQWH�
SHUFHEH�PXLWD HVWDJQDomR�HP�YiULRV�VHWRUHV��LQFOXVLYH�R�QRVVR��HQWmR�LVVR�p�PXLWR�GHVPRWLYDGRU��H�HX�DFKR�TXH�
LVVR�p�XPD�FRLVD�DFLPD�GR�TXH�D�JHUHQFLD�GH�SHVVRDV SRGH�ID]HU��p�XP SUREOHPD�DFLPD�GHOD�´

(���³4XDQGR�YRFr�HVWi�QD VLWXDomR�GH�FRQIOLWR�H�QmR�HVWi�WHQGR�FRPEDWH�p�PXLWR�SHULJRVR��SRUTXH�YRFr�WHP�
XP�PRQWH�GH�JHQWH�DQVLRVD��XP�PRQWH�GH�JHQWH�SUHRFXSDGD H�XP�PRQWH�GH�JHQWH�GHVRFXSDGD��HQWmR�HVVDV�
SHVVRDV��QXP FHQiULR�TXH�HVWi�VHP�IRFR��VHP�UXPR��VHP�XPD�PHWD��VHP�REMHWLYR��VHP�XP�FDQWR�SDUD�YRFr�
VHJXLU�HP�IUHQWH��DV�SHVVRDV�PHLR�TXH�FRPHoDP�D�ROKDU�SDUD�R�ODGR��ILFD�UHSDUDQGR�SUREOHPD��>���@ DFKR�TXH�
HVVH�FHQiULR�GH�IDOWD�GH�UXPR��IDOWD�GH�IRFR�HOH�SUHMXGLFD�TXDOTXHU�JHVWmR�GH�SHVVRDV´�

(����³+RMH�D�JHQWH�WHP�DOJXQV�SURMHWRV�QR�yUJmR��>���@ XP�SODQR�GH�QmR�VHL�R�TXH H�WXGR�PDLV��H�PRUUHX�Oi�WUiV���
Vy�TXH�VHUYH�GH�EDVH KRMH�SDUD�GDt�D�SDUWLU�GH�DJRUD ³VWDUWDU´�XPD��QRYD����p����SODQHMDPHQWR�HVWUDWpJLFR��WHYH�
DTXHOH����R�3'7,��TXH�p�R�SODQR�GH�GLUHWRUHV�H�WHFQRORJLD��H�WHP�RXWURV�SODQRV�TXH��FRPHoDUDP�Oi�WUiV�HP�RXWUD��
JHVWmR��PRUUHUDP��DOJXpP�WHYH�LQWHUHVVH�H�YLURX�XP�OHJDGR]LQKR��H�Dt�KRMH�D�JHQWH�SRGH�FRPHoDU�GR�]HUR�´

(����³$�PLQKD�H[SHFWDWLYD�FRP�SODQHMDPHQWR�HVWUDWpJLFR HUD�PXLWR�HVVD� SHUFHEHU�DV�IDOKDV��TXHU�GL]HU��TXDLV�
RV�HPEDUUHLUDPHQWRV TXH�H[LVWLDP�QD�LQVWLWXLomR�SDUD GHWHUPLQDGDV�FRLVDV DYDQoDUHP��WLUDQGR�R�UHWUDEDOKR��
GLPLQXLQGR��HQWmR�Vy FRP�R�SODQHMDPHQWR��FRP�HVVD�YLVmR�GR�TXHP�HVWi�DFRQWHFHQGR��SRUTXH�SURYDYHOPHQWH�
RV PHVPRV�HUURV�HVWmR�DFRQWHFHQGR�QDV�XQLGDGHV��HQWHQGHX"´

6Ë17(6(�'$6�9(5%$/,=$d®(6�
� 1mR� HVWmR� FODUDV� D� PLVVmR� H� D�
YLVmR�GD�DXWDUTXLD�
� $� PLVVmR� H� YLVmR� QmR� VmR�
FRQKHFLGDV�
� $� PLVVmR�� YLVmR� H� YDORUHV�
FRQVWDP� QR� QRYR� SODQHMDPHQWR��
PDV�DLQGD�HVWi�D�QtYHO�GR�*7�
� $�DXWDUTXLD�QXQFD�WHYH�XP�SODQR�
GH�FDSDFLWDomR�
� 2� SODQR� GH� FDSDFLWDomR� HVWi�
SUHYLVWR�QR�QRYR�SODQHMDPHQWR�
� )RL� UHDOL]DGR� XP� SODQHMDPHQWR�
HP�������PDV�QmR�IRL�GLYXOJDGR�
� 2V� VHUYLGRUHV� QmR� WrP� XPD�
XQLGDGH��IDOWD�LQWHJUDomR��GLUHWUL]�
� $�DOWD�F~SXOD�QmR�Gi�SXEOLFLGDGH�
GDV�GHFLV}HV��VHUYLGRUHV�SHUGLGRV�
� 2� 3ODQHMDPHQWR� HYLWDULD� LGDV� H�
YLQGDV�
� 2V�VHUYLGRUHV�QmR�HQWHQGHP�SDUD�
RQGH�HVWmR�VHQGR�FRQGX]LGRV
� 1mR H[LVWH� IRFR�� UXPR�� PHWD��
REMHWLYRV�� FDXVDQGR� FRQIOLWRV�
HQWUH�VHUYLGRUHV�
� 2� SODQHMDPHQWR� DMXGDULD�
LGHQWLILFDU� IDOKDV�SDUD� UHFRQGX]LU�
Do}HV�

5()(5Ç1&,$6�'$�/,7(5$785$�
� 3ODQHMDPHQWR�(VWUDWpJLFR�*HVWmR� GH�
3HVVRDV� p� HVVHQFLDO� DR� DOFDQFH� GRV�
REMHWLYRV�RUJDQL]DFLRQDLV� �:$/.(5��
������
� 3ODQHMDPHQWR� p� LQVWUXPHQWR� GH�
FRQGXomR� SDUD� DV� XQLGDGHV�
RUJDQL]DFLRQDLV� �$/%848(548(��
������ 0$5&21,�� ������
$067521*�� ������ %2+/$1'(5��
61(//��������%(5*8(��������
� (VWUDWpJLDV� H� SUiWLFDV� GH� *HVWmR� GH�
3HVVRDV� H� DV� HVWUDWpJLDV� H� SUiWLFDV� GD�
RUJDQL]DomR� VH� UHWURDOLPHQWDP�
FRQWLQXDPHQWH�� �$067521*�� ������
%2+/$1'(5��61(//��������
� 5+� WUDGLFLRQDLV� FDUDFWHUL]DP�VH� SRU�
XPD� QRomR� GH� SODQHMDPHQWR� GH� FXUWR�
SUD]R� H� EDL[R� ULVFR� �0$7+,6��
-$&.621��������
� ,QVWUXPHQWRV� GLUHWLYRV�� FRPR� RV�
FRQFHLWRV� RULHQWDGRUHV� H� D� HVWUDWpJLD��
LQGX]HP� DR� DOLQKDPHQWR�
RUJDQL]DFLRQDO� �%2+/$1'(5��
61(//�� ������ $/%848(548(��
������
� 2V�SULQFtSLRV�RUJDQL]DFLRQDLV��FRPR�
PLVVmR�� YLVmR� H� YDORUHV� VmR� EDVH� GR�
SODQHMDPHQWR�HVWUDWpJLFR��2/,9(,5$��
������
� 3ODQHMDPHQWR� SDUD� DOLQKDPHQWR� GR�
SHQVDPHQWR� HVWUDWpJLFR� jV� HVWUDWpJLDV�
RUJDQL]DFLRQDLV� �6286$�� ',$6��
������

5()(5Ç1&,$6�'2&80(17$,6�
� 'HFUHWR�Q���������������*HVWmR�
SDUD�5HVXOWDGRV��PRGHOR�JHUHQFLDO�
GR�')��'RF������
� 'HFUHWR�Q���������������3ROtWLFD�
GH�*HVWmR�GH�3HVVRDV��'RF������
� 1RWD�7pFQLFD�Q����������±
3ODQHMDPHQWR� (VWUDWpJLFR� �����
������'RF�����

)RQWH��(ODERUDGR�SHOD�DXWRUD�



���

1R 4XDGUR��� DSRQWD�VH�TXH D�&DWHJRULD�'LUHWUL]HV�H�(VWUDWpJLDV�p�FRQVWUXtGD�D�SDUWLU�

GDV� YHUEDOL]Do}HV� TXH� LQGLFDP� TXH� D� RUJDQL]DomR� QmR� SRVVXL� PLVVmR�� YLVmR� H� YDORUHV�

FRPSDUWLOKDGRV�± (��H�(��±��TXH�QmR� WHP�XP�SODQHMDPHQWR�H[SOtFLWR�TXH�FRQGX]D�DV�Do}HV�

RUJDQL]DFLRQDLV� ± (��� (��� (��� H� (��� ± RX� HVWUDWpJLDV� TXH� VHMDP� FRPXQV� DRV�PHPEURV� GD�

LQVWLWXLomR�± (���(��H�(��

$�DXVrQFLD�GH�GLUHWUL]HV�H�HVWUDWpJLDV�p�XP�SUREOHPD�j�PHGLGD�TXH�WRUQD�D�LQVWLWXLomR

GLVSHUVD� TXDQWR� DRV� REMHWLYRV� H� PHLRV� GH� DomR�� WRUQDQGR�D� LQHILFLHQWH� QD� UHDOL]DomR� GDV�

DWLYLGDGHV�ILQV��SHOD�IDOWD�GH�FRQKHFLPHQWR�VREUH�RQGH�SUHWHQGH�VH�FKHJDU��FRPR�FKHJDU�H�TXDO�

SRVWXUD� DGRWDUi SDUD� DOFDQoDU� SURSyVLWRV�� (� UHODWD� R� SUREOHPD� IDOWD� ³XP� SODQHMDPHQWR�

HVWUDWpJLFR´�TXH�GHPDUTXH�³H[DWDPHQWH�DTXLOR�TXH�TXHULD�FKHJDU��DRQGH��FRPR´��H�DVVHYHUD�

DV�VXDV�FRQVHTXrQFLDV��³GXUDQWH�R�WHPSR�VH�SHUGH�PXLWR��YDL�SDUD�XP�OXJDU��YDL�SDUD�RXWUR��H�

Dt R UHVXOWDGR�HP�VL GDTXLOR�TXH�R�yUJmR�IRL�FULDGR�DWp�KRMH�DLQGD�p�PXLWR FDSHQJD >���@� SRU�

FDXVD�GHVVDV�LGDV�H�YLQGDV�VHP�SODQHMDPHQWR´�

6DEH�VH� TXH�PHFDQLVPRV GLUHWLYRV�� FRPR� RV� FRQFHLWRV� RULHQWDGRUHV �PLVVmR�� YLVmR� H�

YDORUHV� H�HVWUDWpJLDV�FRPSDUWLOKDGDV LQGX]HP�DR�DOLQKDPHQWR�RUJDQL]DFLRQDO��%2+/$1'(5��

61(//��������$/%848(548(���������ID]HQGR�FRP�TXH�XQLGDGHV�H�DWRUHV�TXH�FRPS}HP�D�

LQVWLWXLomR�YROWHP�VH�D�REMHWLYRV�FRPXQV��FRPSUHHQGHQGR�D�LPSRUWkQFLD�GH�FDGD�DWLYLGDGH�H�D�

LQWHUIHUrQFLD� GHVVDV� QR� WRGR� RUJDQL]DFLRQDO SDUD� D� RIHUWD� GH� VHUYLoRV� S~EOLFRV��&RQWXGR�� QD�

')7UDQV�RV�SUHFHLWRV RUJDQL]DFLRQDLV�QmR�VmR�FRPSDUWLOKDGRV�± (���³PLVVmR�H�D YLVmR�GHQWUR��

HX�YRX�WH�VHU�EHP�VLQFHUD��>���@ ILFRX�EHP HVFRQGLGLQKR��JXDUGDGD´�±��R�TXH�JHUD�SRODUL]DomR�

GH�YDORUHV�H�GHVLQWHJUDomR�GRV�PHPEURV�RUJDQL]DFLRQDLV��

2V VHUYLGRUHV�QmR�WrP XPD�XQLGDGH��DVVLP��FDGD�XP�ID]HQGR�VHX�WUDEDOKR�QD�VXD�
XQLGDGH��PDV�QLQJXpP�VDEH�R�TXH�R�RXWUR�ID]��R�TXH�R�RXWUR�GHVHPSHQKD��HQWmR�QyV�
WHPRV�HVVD�IUDJLOLGDGH >���@ FRPR�p�TXH�YRFr�YDL SHQVDU�HP�XP�yUJmR�FRPR�XP�WRGR��
DWp�XP�SODQHMDPHQWR�HVWUDWpJLFR >���@ VH�QmR�WHPRV�LQWHJUDomR"��3$57,&,3$17(����

$OpP� GLVVR�� FRQWUDULDQGR� DV SUHPLVVDV� GR�PRGHOR� GH�*HVWmR� GR�') �'RF�� ����� TXH�

IRPHQWD�D�JHVWmR�EDVHDGD�HP REMHWLYRV�H�PHWDV�FODUDV��QRWD�VH��GR�PHVPR�PRGR� D DXVrQFLD�

GHVVHV�LQVXPRV��ID]HQGR�FRP�TXH DV�iUHDV�H�RV�VHUYLGRUHV�WUDEDOKHP�VHP�FRPSUHHQGHU�TXDLV�RV�

REMHWLYRV� GD� RUJDQL]DomR� H� GH� VXDV� SDUWHV�� 6REUH� LVVR� (� UHODWD� TXH ³jV� YH]HV� D� JHQWH QmR�

HQWHQGH�GLUHLWR�SDUD�RQGH�HVVH�EDUFR�HVWi�LQGR��D�JHQWH�QmR�HQWHQGH�GLUHLWR�SDUD�RQGH�p�TXH�D�

FRLVD�WRGD�HVWi�LQGR��HQWmR�FRPR�D�JHQWH�QmR�VDEH >���@� RX�jV�YH]HV�ILFD�DWp�SDUDGD H�D�JHQWH�

SHUFHEH� PXLWD HVWDJQDomR� HP� YiULRV� VHWRUHV´�� DYDOLDQGR� R� SDUWLFLSDQWH� TXH� ³LVVR� p� PXLWR�

GHVPRWLYDGRU´�



���

1HVVHV�WHUPRV��VDEHQGR�VH�TXH DV�HVWUDWpJLDV�H�SUiWLFDV�GD�RUJDQL]DomR�H�DV�HVWUDWpJLDV�

H� SUiWLFDV� GH� *HVWmR� GH� 3HVVRDV VH� UHWURDOLPHQWDP� FRQWLQXDPHQWH �$067521*�� ������

%2+/$1'(5�� 61(//�� ������� D DXVrQFLD� GRV� HOHPHQWRV� GLUHWLYRV� QD� ')7UDQV LQIOXL�

GLUHWDPHQWH� QD� *3� j� PHGLGD� TXH VXSULPH GD� iUHD� D� VXD� UHIHUrQFLD� LQVWLWXFLRQDO� SDUD�

GHWHUPLQDomR�GH�SODQRV�VHWRULDLV YROWDGRV�D�PHWDV�JOREDLV� ,VWR�p��VmR�GHVWLWXtGDV GD�8QLGDGH�DV�

LQIRUPDo}HV�QRUWHDGRUDV�TXH�VXSRUWDULDP�D�FRQVWUXomR�GR�SODQHMDPHQWR GH�*3� R TXDO��VHJXQGR�

:DONHU�������� p�HVVHQFLDO�SDUD�DOFDQFH�GRV�REMHWLYRV�RUJDQL]DFLRQDLV FRP�SHVVRDV�

$VVLP��HP�WHUPRV�SUiWLFRV��D�**3�GD�')7UDQV�� UHSOLFDQGR�R�SUREOHPD�GD�DXWDUTXLD��

QmR�VH�XWLOL]D�GH�LQVWUXPHQWRV�IRUPDLV�SDUD�D�FRQGXomR�GDV�DWLYLGDGHV�LQWHUQDV��GH�IRUPD�TXH D�

SURJUDPDomR GD� iUHD� VH� YROWD�� HVVHQFLDOPHQWH�� SDUD� Do}HV� GH� FXUWR� SUD]R� H� EDL[R� ULVFR��

FDUDFWHUtVWLFD�GH�XQLGDGHV� WUDGLFLRQDLV�� FRPR H[SOLFLWDP�0DWKLV�H�-DFNVRQ� ��������$GHPDLV��

XWLOL]D�VH�GH�PHFDQLVPRV�DOWHUQDWLYRV�DR�SODQHMDPHQWR��FRQIRUPH�GHVWDFDGR QR�4XDGUR����FRP�

SRXFD H[SUHVVLYLGDGH�HP�WHUPRV�GH�JHVWmR�SDUD�UHVXOWDGRV�

'HVWDFD�VH�DLQGD�TXH�GH�DFRUGR�FRP�D�3ROtWLFD�GH�*HVWmR�GH�3HVVRDV �'RF����� p�IXQomR�

EiVLFD�GDV�XQLGDGHV�GH�*3�GR�')�D�DWXDomR�HVWUDWpJLFD�SDUD�R�DOFDQFH�GD�PLVVmR�LQVWLWXFLRQDO��

UHDOL]DGD�SRU�PHLR�GR�GHVHQYROYLPHQWR��GD�FDSDFLWDomR�H�GD�YDORUL]DomR�GRV�VHUYLGRUHV�FRPR�

HVWUDWpJLDV�GH JHVWmR�SDUD�UHVXOWDGRV��(VVHV�LQVWLWXFLRQDOL]DP�VH��HQWUH�RXWUDV�Do}HV��SRU�PHLR�

GH�SODQRV�GH�FDSDFLWDomR�H�YDORUL]DomR��R�TXH��VHJXQGR (���XP�GRV�JHVWRUHV�GD�**3� ³QXQFD�

WHYH�XP�SODQR�GH�FDSDFLWDomR GR�yUJmR´��$OpP GLVVR��R�LQVWUXPHQWR�GHILQH�TXH�p�DWULEXLomR�GD�

*3 DJLU�FRP�EDVH�QD�PLVVmR�H�QDV�HVWUDWpJLDV RUJDQL]DFLRQDLV�H DLQGD�FRQGX]LU�RV�VHUYLGRUHV�D�

DJLUHP�VRE�RV�PHVPRV�SULQFtSLRV��FRQWXGR��FRP�D�LQGHWHUPLQDomR�GH GLUHWUL]HV�RUJDQL]DFLRQDLV��

TXH� GHPDUFDULDP� IRUPDOPHQWH� SUHFHLWRV� H� Do}HV� LQVWLWXFLRQDLV�� D *3� RSHUD VHP� SDUWH� GRV�

LQVXPRV� TXH� FRRUGHQDULDP� HVVDV DWULEXLo}HV�� UHVWULQJLQGR�D IRUPDOPHQWH� H� DIHWDQGR� D� VXD�

SHUIRUPDQFH�

1HVVH� VHQWLGR��QRWD�VH� TXH� D�&DWHJRULD�'LUHWUL]HV� H�(VWUDWpJLDV WUDWD GH� ODFXQDV TXH�

VXUJHP�FRP�EDVH�HP GHILFLrQFLDV GD�DXWDUTXLD��PDV�TXH�DWLQJHP�WRGD�D�RUJDQL]DomR��QD�TXDO VH�

LQFOXL� D *HVWmR� GH� 3HVVRDV�� SULQFLSDOPHQWH� SRU� VHU� D� UHVSRQViYHO� SRU� FRQGX]LU RV� UHFXUVRV�

KXPDQR��FRP�HIHLWRV�TXH WDPEpP�SURSDJDP�HP WRGD�D�LQVWLWXLomR� 'HVVH�PRGR� HYLGHQFLD�VH�

TXH�D�&DWHJRULD�p� LQGLVSHQViYHO SDUD� OHLWXUD�H� LQWHUSUHWDomR�GD�8QLGDGH��FRPSRQGR�R�URO�GH�

SUREOHPDV�TXH�LQIOXHQFLDP R�GHVHPSHQKR�GD�iUHD�

3RU� ILP�� ID]�VH� RSRUWXQR� UHWRPDU TXH� D ')7UDQV� HVWi� HODERUDQGR� R� VHX� SULPHLUR�

3ODQHMDPHQWR�(VWUDWpJLFR�,QVWLWXFLRQDO��D�ILP�GH�HVWDEHOHFHU�REMHWLYRV�H�WUDoDU�FDPLQKRV�GH�DomR�

TXH�VHMDP�FRPSDUWLOKDGRV�QD�H�SHOD�RUJDQL]DomR��FRQVRDQWH 1RWD�7pFQLFD�Q��������� �'RF������

$� SHUVSHFWLYD p� TXH� D RUJDQL]DomR�� TXDQGR� GR� WpUPLQR� GHVVH� LQVWUXPHQWR�� FRQWH FRP� XPD



���

UHIHUrQFLD� IRUPDO� FDSD]� GH� GLUHFLRQDU� DV� Do}HV� GDV� XQLGDGHV� HP� WHUPRV� GH� SODQHMDPHQWR�

�$/%848(548(��������0$5&21,��������$067521*��������%2+/$1'(5��61(//��

������%(5*8(���������UHVSRQGHQGR�DRV�PDUFRV�OHJDLV�H�DV�SUHPLVVDV�TXH�HYROYHP�D�JHVWmR�

GD� FRLVD� S~EOLFD�� HP� DWHQomR� ³DRV� SULQFtSLRV� GD� OHJDOLGDGH�� GD� JDUDQWLD� GD� FRQWLQXLGDGH� GD�

SUHVWDomR�GRV�VHUYLoRV�S~EOLFR�H�GR�LQWHUHVVH�S~EOLFR´��FRQIRUPH�REVHUYD�%HUJXH��������S������

3DUD�D�*3��R�3(,��HQWUH�RXWURV�UHVXOWDGRV��GHILQH�GLUHWUL]HV�EDVLODUHV�TXH�VHUYHP�FRPR�

DSRUWH�SDUD�R�SODQHMDPHQWR� VHWRULDO �:$/.(5��������� DR� WHPSR�TXH�JHUD� D� H[SHFWDWLYD�GH�

IRUPDOL]DomR�GH�LQVWUXPHQWRV�SDUD�D�FRQGXomR�GDV�SHVVRDV�SDUD�D�SURPRomR�GD�HVWUDWpJLD��FRP�

D�SUHYLVmR�GH�LQWURGXomR�GR 3ODQR�GH�&DSDFLWDomR��'HVHQYROYLPHQWR�H�4XDOLGDGH�GH�9LGD�GR�

6HUYLGRU� �4XDOLILWUDQV�� 2� H[SRVWR� UHIRUoD DLQGD D� FRQWtQXD� OLJDomR� HQWUH� DV� GLUHWUL]HV�

RUJDQL]DFLRQDLV�H�VHWRULDLV��EHP�FRPR�R�HIHLWR�H�D�LPSRUWkQFLD�GHVVD�FRQH[mR�SDUD�DV�DWLYLGDGHV�

GH�*3�H�GDV�SHVVRDV�QD�RUJDQL]DomR�

&DWHJRULD�9,��6LVWHPD�6RFLDO

2� FRPSRQHQWH� GHQRPLQDGR� VLVWHPD� VRFLDO�� GH� DFRUGR� &DHWDQR��0HQGRQoD� H� 1HLYD��

�������� DGHUH� GLIHUHQWHV� HOHPHQWRV� VRFLDLV� GR� DPELHQWH� RUJDQL]DFLRQDO�� FRPR� DWLWXGHV��

FRPSRUWDPHQWRV�� PRWLYDo}HV� H� H[SHFWDWLYDV� GRV� PHPEURV� GD� RUJDQL]DomR�� 7UDWD�VH� GH� XP�

FRPSRQHQWH�GH�DQiOLVH�TXH�VH�UHSOLFD�HP�GLYHUVRV�PRGHORV�GLDJQyVWLFRV�SHOD�LQIOXrQFLD�TXH�DV�

SHVVRDV�H[HUFHP�QD�RUJDQL]DomR�H�R�LPSDFWR�TXH�DV�GLVWRUo}HV�QRV�HOHPHQWRV�GH�FDUiWHU�VRFLDO�

SRGHP�JHUDU�SDUD�R�HTXLOtEULR�RUJDQL]DFLRQDO�

1HVWH�WUDEDOKR��R�6LVWHPD�6RFLDO�HYLGHQFLD�VH�FRPR�XPD�FDWHJRULD�GH�SUREOHPD TXH�VH

UHYHOD� SRU� PHLR� GD DQiOLVH� GH� FRQWH~GR� QDV� YHUEDOL]Do}HV� TXH� WUDWDP� GH� DWLWXGHV� H�

FRPSRUWDPHQWRV�GR�IDWRU�KXPDQR�PDQLIHVWRV�QD�')7UDQV�RX�GD�UHODomR�HQWUH�DV�SHVVRDV�H�D�

LQVWLWXLomR�TXH�VmR�QRFLYRV�DRV�REMHWLYRV�RUJDQL]DFLRQDLV��FRQIRUPH�DSUHVHQWDGR QR�4XDGUR����

4XDGUR�����&RQVWUXomR�GD�&DWHJRULD�6LVWHPD�6RFLDO
�FRQWLQXD�

&$7(*25,$�9,��6,67(0$�62&,$/

$UUDQMR�RUJDQL]DFLRQDO FRP�EDVH�QR�IDWRU�KXPDQR�H�QDV�UHODo}HV�HVWDEHOHFLGDV�HQWUH�DV�SHVVRDV�H�D�RUJDQL]DomR�
GHFODUDGRV� QDV� DWLWXGHV� H� FRPSRUWDPHQWRV�� RV� TXDLV� SURPRYHP� RX� OLPLWDP� D� UHDOL]DomR� GDV� DWLYLGDGHV�
RUJDQL]DFLRQDLV�SDUD�D�RIHUWD�GH�VHUYLoRV�S~EOLFRV�

9(5%$/,=$d®(6�

(���³(QWmR�KRMH�R VHUYLGRU�HOH�HVWi GHVDFUHGLWDGR��HQWmR�DFKR�TXH�SDUD�PLP�XPD�GDV�JUDQGHV�EDUUHLUDV�p�HVVD��
YRFr�YHQFHU�HVVD����HVVH�GHVkQLPR GR�VHUYLGRU��H�QyV FRPR JHVWRUHV��D�JHQWH�WHP�XP�SDSHO�PXLWR�LPSRUWDQWH�
QLVVR��DVVLP��HP SHQVDU�HP�FRPR�PHOKRUDU�HVVH� FOLPD�RUJDQL]DFLRQDO FRP�IHUUDPHQWDV�SDUD�YHQFHU�HVVD�
EDUUHLUD��SDUD ID]HU�FRP�TXH�RV�VHUYLGRUHV�VH�LQWHJUHP�PDLV´�



���

�FRQWLQXD�
9(5%$/,=$d®(6�

(���³(YHQWRV��D�JHQWH�WHP�IHLWR�PXLWRV�HYHQWRV�SDUD�WUD]HU�DSUR[LPDomR�PDLRU�GRV�VHUYLGRUHV��SDUD PHOKRUDU�
R�FOLPD�RUJDQL]DFLRQDO´��

(���³0DV�KRMH�DV�SHVVRDV�GH�FHUWD�IRUPD��QR�JHUDO��FODUR��QmR�SRGHPRV�JHQHUDOL]DU��PDV�XPD�ERD SDUWH�GRV�
VHUYLGRUHV�HVWi�PXLWR�GHVPRWLYDGD�QD�DXWDUTXLD��VHMD�SRU�YiULDV�JHVW}HV�SDVVDGDV H�D�DWXDO�JHVWmR�WDPEpP�GH�
FHUWD�IRUPD´�

(��� ³(QWmR� DFKR� TXH� HVVD� GHVPRWLYDomR� WDPEpP� JHURX� LVVR�� FDGD� XP� ID]HQGR� R� VHX� WUDEDOKR�� PXLWRV�
WUDEDOKDP�PXLWR�EHP�>���@� PDV�QmR�VH�WHP�XPD�LQWHJUDomR´�

(���³$�JHQWH�HVWi�PXLWR�SUHRFXSDGR�FRP�R�FOLPD�RUJDQL]DFLRQDO GD�DXWDUTXLD TXH�UHDOPHQWH�D JHQWH�SHUFHEH�
TXH QmR�HVWi�ERP QD�PDLRULD�GDV�XQLGDGHV��HQWmR�D�JHQWH�VHPSUH�SURPRYHX��SURFXURX�IRPHQWDU�LVVR��HYHQWRV�
GH�LQWHJUDomR GRV�VHUYLGRUHV�>���@� $�JHVWmR�GH�SHVVRDV DEUDoRX�LVVR�FRPR�VHQGR�GHOD��HOD�TXH�WHP�TXH�IRPHQWDU�
LVVR�� ID]� SDUWH� GDV� VXDV� DWULEXLo}HV�� HQWmR� LVVR� D�JHQWH� UHFHEHX�PXLWRV� HORJLRV�� WHP�PHOKRUDGR� EDVWDQWH�R
UHODFLRQDPHQWR�GRV�VHUYLGRUHV��WHP�LQWHJUDGR�UHDOPHQWH´�

(��� ³$� JHQWH� ILFD� PXLWR j� PDUJHP� GDV� JUDQGHV� GHFLV}HV�� H� D� JHQWH�� QD� SUiWLFD�� ILFD� ID]HQGR� WUDEDOKR�
GHVPRWLYDGRU��SRUTXH�D�JHQWH�ID]�XP�WUDEDOKR�PHLR�FDUWRULDO H�QmR�HVWi�SRGHQGR�H[HUFHU�SOHQDPHQWH�R�TXH�
GHYHULD�HVWDU�ID]HQGR��D�JHQWH�QRWD�TXH�DV JUDQGHV�GHFLV}HV�GH�JRYHUQR�VmR�WRPDGDV�D�QRVVD�UHYHOLD´�

(���³(X�DFKR��SDUD�TXDOTXHU�JHVWmR�GH�SHVVRDV�HVVD�TXHVWmR�GH�YRFr�SDVVDU PRWLYDomR�SDUD�DV�SHVVRDV��VH�
HODV�VDEHP�TXH�HODV�HVWmR HQ[XJDQGR JHOR��HX�DFKR�TXH�HVVH�p�R�PDLRU�GHVDILR QRV�yUJmRV�S~EOLFRV�HP�JHUDO��
H�R�VHUYLGRU�S~EOLFR�JHUDOPHQWH�WHP�XPD�LPDJHP�PXLWR�UXLP�SHUDQWH�D�FRPXQLGDGH >���@ R�TXH�D�JHQWH�Yr�
PXLWR�p�GHVPRWLYDomR��HX�DFKR�TXH�R�TXH�DFRQWHFH�PXLWR�p�GHVPRWLYDomR´�

(���³2�QRVVR�PDLRU�SUREOHPD p�GHVPRWLYDomR LQVWLWXFLRQDO��GLJDPRV�DVVLP��QRVVR�PDLRU�SUREOHPD�QR�VHQWLGR�
GH�JHQWH��FRPR�Mi�FRPHQWHL�DQWHV��D�JHQWH�VH�VHQWH��D�JHQWH�VH�VHQWH�QmR��HVWDPRV�DOLMDGRV GDV�GHFLV}HV�H�D�JHQWH�
SRVVXL�SRXTXtVVLPD FDSDFLGDGH�GH�GHFLVmR��(QWmR��R�TXH�DFRQWHFH��FRPR�D�JHQWH�QmR�SDUWLFLSD�GH�QDGD�H�D�
JHQWH�SHUFHEH�XPD PtQLPD�FDSDFLGDGH�GH�LQIOXrQFLD�RX�GH�GHFLVmR��LVVR�GHVPRWLYD´�

(���³>���@ H�D�JHQWH�SHUFHEH�TXH�QmR��TXH�R�QRVVR WUDEDOKR�QmR�VXUWH�TXDVH�QHQKXP�HIHLWR�QD�FRPXQLGDGH��LVVR�
p�XP� IDWRU�PXLWR GHVPRWLYDGRU H�PXLWR�FRPSOLFDGR�GH� WUDEDOKDU��H�D�JHQWH�SHUFHEH� TXH VDL�JRYHUQR�HQWUD�
JRYHUQR H�D�FRLVD�FRQWLQXD�GR�MHLWR�TXH�HVWi��H�LVVR�p�PXLWR GHVPRWLYDGRU��YRFr�DWp�WHQWD�VH�PH[HU��Dt�OHYD�XP�
FKHJD�SDUD�Oi��XP�FHUWR�FRQJHODPHQWR�QD�DomR H�GHVPRWLYD´�

(���³XPD�IRUWH�SHUFHSomR�TXH�PXLWRV�GRV FRQIOLWRV�LQWHUQRV�TXH�D�JHQWH�WHP�TXH�QRV�GHVPRWLYD��QRV�GHVDUWLFXOD
H�QRV�EDL[D�D�SURGXWLYLGDGH H�ID]�SHVVRDV�VDtUHP�GH�XP�VHWRU�H�WHQWDU�VH�HVFRQGHU�HP�RXWUR�>���@ p�XP�SUREOHPD�
JUDYH�TXH�TXDOTXHU�JHVWmR�GH�SHVVRDV�WHP�TXH�WUDEDOKDU��HVVD�TXHVWmR�GH�DXWRHVWLPD�LQWHUQD H�XPD�GDV�FDXVDV�
GHVVH�SUREOHPD�p�MXVWDPHQWH�SHOR yUJmR�DR�ORQJR�GRV�DQRV�WHU�HVVD�LQpUFLD��HVVD�FRLVD�TXH�YRFr�QmR�Yr�QDGD�
DFRQWHFHQGR��>���@ WRGR�HVVH�FHQiULR�GH�LQpUFLD��HVVD�IDOWD�GH�UXPR�TXH�D�JHQWH�SHUFHEH�TXH�R�VHWRU�GH�PRELOLGDGH�
WHP�HP�%UDVtOLD��R�VHWRU�GH�WUDQVSRUWHV�HX�DFKR�TXH�HOH�DFDED�UHVSLQJDQGR�QDV�SHVVRDV´�

(���³$ ILJXUD�GR�VHUYLGRU�S~EOLFR HOD�YHP�GH�PXLWR WHPSR���GHVGH�GH�PXLWR�WHPSR�FRP�DTXHOD�ILJXUD��DK��p
HVWDJQDomR���R�VHUYLGRU�S~EOLFR�SURQWR�HOH�YLURX�VHUYLGRU�S~EOLFR�HQWmR�HOH��FKHJRX��p�DTXLOR�Oi��HOH�ID]�R�TXH�
TXHU�H��ID]�TXDQGR�TXHU��H�VH�TXLVHU��H�Dt�HVVH�p�R�PHX�JUDQGH SUREOHPD�GHQWUR�GR�')7UDQV��>���@ R PDLRU�
SUREOHPD�TXH�HX�WHQKR UHIHUHQWH�D�JHVWmR�GH�SHVVRDV�p��HVVH���p�WLUDU�HVVD��YLVmR��GRV�VHUYLGRUHV�S~EOLFRV�TXH�
HVWi�HVTXHPDWL]DGR�GH�TXH�R�VHUYLGRU�S~EOLFR�p�HVWDJQDGR��WHP�TXH�ID]HU�DTXLOR�H�DFDERX´�

(����³+RMH�PXLWRV�VHUYLGRUHV�HVWmR�QXPD ]RQD�GH�FRQIRUWR TXH�HOHV�QmR�TXHUHP�VH�HQYROYHU��HOHV�SUHIHUHP�
ILFDU�QR�PXQGR�GHOHV��>���@ PDV�WHP�TXH�WHU�DOJXPD�FRLVD�TXH�VHMD�PRWLYDGRU SDUD�TXH�VH�HQYROYD´�

(����³$�TXHVWmR�H�TXH�HX�YHMR�PXLWD�� QmR�p�QHP� WDQWR� IDOWD�GH�SHVVRDO��KRMH�R SUREOHPD�PDLRU� p IDOWD�GH�
HQYROYLPHQWR��>���@ VH�HX�FRQVHJXLU�ID]HU�FRP�TXH�HOHV�VH�HQYROYDP�R�VHUYLoR�IOXL H�HX�YRX�WHU�WHPSR�SDUD�SHQVDU�
HP�JHVWmR�GH�SHVVRDV��QR�GHVHQYROYLPHQWR�GH�FDUUHLUD´��

(����³$FKR�TXH�p�D�TXHVWmR�GR�HQYROYLPHQWR��D�JHQWH�SHFD�PXLWR��SHUGH�PXLWR�WHPSR�SRU�IDOWD�GH�HQYROYLPHQWR��
GH�LQWHUHVVH��>���@ R HQYROYLPHQWR�WHP�TXH�XOWUDSDVVDU�R�UHVXOWDGR´�

(���� ³>R� VHUYLGRU@� WHP� Mi GHVPRWLYDomR GHOH� SHVVRDO� GH� SUREOHPDV�� GH� UHSHQWH� IDPLOLDUHV� H� WXGR�PDLV�� � D�
FRQGLomR�GH�FRQIRUWR�GHOH�H�Dt�GHSRLV�WHP�HVVD�TXHVWmR�DVVRFLDGD�DR�DPELHQWH�GH�WUDEDOKR�TXH��QmR�p�DJUDGiYHO��
ILVLFDPHQWH��HVWUXWXUD��ItVLFD��WUDEDOKD�QXPD�iUHD�TXH�QmR�VH�LGHQWLILFD��DV�RUGHQV�VmR�HPDQDGDV��VmR�HP�
GHVDFRUGR��FRP�TXH�HOH�HQWHQGH�FHUWR��HQWmR�p�XP FRQMXQWR�GH�IDWRUHV�>���@ QD�YHUGDGH�WHULD�TXH�WUDWDU�WRGRV�
HVVHV�IDWRUHV��SDUD�D�JHQWH�FRQVHJXLU�WHQWDU GHVHQYROYHU�XP�LQWHUHVVH��D�PRWLYDomR´�

(����³XPD�GLILFXOGDGH�TXH�D�JHQWH�WHP��WHP�PXLWRV�SURMHWRV�DFRQWHFHQGR�TXH�DOJXQV�VHUYLGRUHV�QHP�VDEHP�
TXH�HVWmR�DFRQWHFHQGR H�VmR�LQFUtYHLV�H�WDPEpP�QmR�VmR�LPSOHPHQWDGRV�DTXL��IDOWD�LQWHUHVVH��PRWLYDomR´�



���

�FRQFOXVmR�
6Ë17(6(�'$6�9(5%$/,=$d®(6�
� 3URPRYH�VH� HYHQWRV� SDUD�
PHOKRUDU�R�FOLPD�RUJDQL]DFLRQDO�
� 6HUYLGRUHV� HVWmR� PXLWR�
GHVPRWLYDGRV�
� e�QHFHVViULR�TXH�RV�VHUYLGRUHV�VH�
LQWHJUHP�PDLV�
� 2�FOLPD�RUJDQL]DFLRQDO� QmR� HVWi�
ERP�
� 2� VHUYLGRU� S~EOLFR� WHP� XPD�
LPDJHP�UXLP�QD�FRPXQLGDGH�
� $� IDOWD� GH� SDUWLFLSDomR� QDV�
GHFLV}HV�FDXVD�GHVPRWLYDomR�
� $� IDOWD� GH� VDEHU� SDUD� RQGH� YDL�
FDXVD�GHVPRWLYDomR�
� 1RWD�VH�HVWDJQDomR��LQpUFLD�
� ([LVWHP�PXLWRV�FRQIOLWRV�LQWHUQRV�
� 2V� FRQIOLWRV� GHVDUWLFXODP� D�
HTXLSH�H�EDL[D�D�SURGXWLYLGDGH�
� 2V�VHUYLGRUHV�QmR�TXHUHP�ID]HU�DV�
DWLYLGDGHV�
� 2V� VHUYLGRUHV� HVWmR� QXPD� ³]RQD�
GH�FRQIRUWR´�
� )DOWD�HQYROYLPHQWR��LQWHUHVVH�

5()(5Ç1&,$6�'$�/,7(5$785$�
� $� JHVWmR� HVWUDWpJLFD� SUHYr� D�
LQWHJUDomR� HQWUH� XQLGDGHV� H�
VHUYLGRUHV� �02+50$1� -5���
/$:/(5�,,,��������
� &RQVLVWrQFLD� LQWHUQD� HQWUH� DV�
SHVVRDV�H�VXEXQLGDGHV��FRP�YLVWD�D�
UHVXOWDGRV� DOLQKDGRV� DRV� REMHWLYRV�
RUJDQL]DFLRQDLV��02+50$1�-5���
/$:/(5�,,,��������
� 2V�REMHWLYRV�GDV�SROtWLFDV�GH *3�
QR�VHWRU�S~EOLFR�p� OHYDU�D�DWXDomR�
GR� VHUYLGRU� GH� IRUPD� PRWLYDGD� H�
HILFLHQWH��0$5&21,���������
� )DOKDV�QR�FRPSRQHQWH�KXPDQR
OHYD�D�FRPSRUWDPHQWRV�FRQWUiULRV�
DRV�REMHWLYRV�RUJDQL]DFLRQDLV��
�%,66(//��.(,0��������
� *HVWmR� GH� 3HVVRDV� VRE� D�
UHVSRQVDELOLGDGH� GH� WRGRV� RV�
DJHQWHV� S~EOLFRV� GD� RUJDQL]DomR�
�0$5&21,�� ������ %(5*8(�
������
� 2� FRPSRQHQWH� VLVWHPD� VRFLDO�
UH~QH� HOHPHQWRV� GR� DPELHQWH�
RUJDQL]DFLRQDO� FRPR� DWLWXGHV��
FRPSRUWDPHQWRV�� PRWLYDo}HV� H�
H[SHFWDWLYDV� �&$(7$12��
0(1'21d$��1(,9$��������
� 2� VLVWHPD� VRFLDO� p� XP�
FRPSRQHQWH� TXH� VH� UHSOLFD� QRV�
GLYHUVRV� PRGHORV� GLDJQyVWLFRV�
�&$(7$12�� 0(1'21d$��
1(,9$��������

5()(5Ç1&,$6�'2&80(17$,6�
� 'HFUHWR�Q���������������3ROtWLFD�
GH� 9DORUL]DomR� GRV� 6HUYLGRUHV�
�'RF������
� 0LQXWD�GR�0DSD�GH�$o}HV�GR�3(,�
�����������'RF������

)RQWH��(ODERUDGR�SHOD�DXWRUD

1R�4XDGUR��� GHPRQVWUD�VH TXH�D�&DWHJRULD�6LVWHPD�6RFLDO�VH�EDVHLD HP�SUREOHPDV�TXH�

HQYROYHP�R�IDWRU�KXPDQR�GD�RUJDQL]DomR�H�D�UHODomR�HQWUH�RV�VXMHLWRV�H�D�LQVWLWXLomR��GHVWDFDQGR�

ODFXQDV� HP� WRUQR� GD� PRWLYDomR�� FRQIRUPH� DSRQWD� (��� (��� (��� H� (���� LQWHJUDomR� HQWUH� RV�

VHUYLGRUHV��GHVFULWR�SRU�(���(��H�(����H�FRPSRUWDPHQWRV�OLJDGRV�DR�FOLPD��GH�DFRUGR�(��H�(���

7DLV� TXHVW}HV� VH� UHIHUHP� DRV� DWRUHV� RUJDQL]DFLRQDLV� QD� ')7UDQV�� QmR� VH� WUDWDQGR� GH� XP�

SUREOHPD�GD�XQLGDGH�GH�*HVWmR�GH�3HVVRDV��PDV�XP�SUREOHPD�GH�*HVWmR�GH�3HVVRDV��&DEH�QRWDU�

TXH�QHVWD�SHVTXLVD�Vy�IRL�SRVVtYHO�FRQFOXLU�FDWHJRULFDPHQWH�VREUH�DV�ODFXQDV�QR�6LVWHPD�6RFLDO�

D�SDUWLU�GDV�HQWUHYLVWDV�FRQGX]LGDV�FRP�RV�SDUWLFLSDQWHV�H[WHUQRV�j�*3��FRPR�DSUHVHQWDGR�QD�

PHWRGRORJLD�± FDStWXOR���� LWHP�����±�� RV�TXDLV� DSRQWDUDP�VLVWHPDWLFDPHQWH� VREUH� DV� IDOKDV��

H[SUHVVDQGR�TXH�R�VLVWHPD�GH�*3�QmR�p�UHGXWtYHO�j�XQLGDGH�GH�JHVWmR�GH�SHVVRDV�

'H�DFRUGR�FRP�(���XP�GRV�JHVWRUHV�GD�**3�� ³ERD SDUWH�GRV� VHUYLGRUHV�HVWi�PXLWR

GHVPRWLYDGD�QD DXWDUTXLD��>���@ R VHUYLGRU�HOH�HVWi GHVDFUHGLWDGR´��GHVDQLPDGR��(���JHVWRU�QD�



���

'7(�� GR� PHVPR� PRGR�� HQIDWL]D� D� H[LVWrQFLD� GH� XPD� ³GHVPRWLYDomR LQVWLWXFLRQDO´�� GH

HVWDJQDomR�GRV�VHUYLGRUHV�H�GD�SUHVHQoD�GH�FRQIOLWRV�LQWHUQRV���(���GD�'7,��UHIRUoD�D SUHVHQoD

GH HVWDJQDomR��HQTXDQWR�(����GD�'LUHWRULD�GD�7HUPLQDLV� UDWLILFD D�GHVPRWLYDomR�H�D�HVWDJQDomR�

H�(����GD�'LUHWRULD�*HUDO��DFUHVFHQWD R�GHVHVWtPXOR�j�OLVWD�GH�SUREOHPDV�TXH�VH�PDQLIHVWDP�QRV�

RX�SHORV�DWRUHV�RUJDQL]DFLRQDLV�H�TXH�DOWHUDP�R�FOLPD�GD�LQVWLWXLomR� DIHWDQGR D�LQWHJUDomR�HQWUH�

SHVVRDV�H�HTXLSHV��(�� VREUH�HVVH FHQiULR��SURQXQFLD�TXH D�*3�³HVWi�PXLWR�SUHRFXSDGR�FRP�R�

FOLPD� RUJDQL]DFLRQDO GD� DXWDUTXLD TXH� UHDOPHQWH� D� JHQWH� SHUFHEH� TXH� QmR� HVWi� ERP QD�

PDLRULD�GDV�XQLGDGHV´�

e�SRVVtYHO�GL]HU�TXH�RV�SUREOHPDV�SRVWRV�UHIOHWHP�H�VmR�UHIOH[R�GH�RXWUDV�IUDJLOLGDGHV�

SUHVHQWHV� QD� RUJDQL]DomR�� FRPR� DV� ODFXQDV� HYLGHQFLDGDV QDV� FDWHJRULDV� 3ROtWLFD� �&�,,,�� H�

'LUHWUL]HV� H� (VWUDWpJLDV� �&�9���$� DXVrQFLD� GH� GLUHWUL]HV� IRUPDLV� IDYRUHFH D� GLVSHUVmR� HQWUH�

XQLGDGHV�H�PHPEURV��D�FRQVLGHUDU�TXH�QmR�SRVVXLQGR�REMHWLYRV�H�YDORUHV�FRPXQV��WUDEDOKDP�

LVRODGDPHQWH��FRQWUDULDQGR�DV�SUHPLVVDV�GD�JHVWmR�HVWUDWpJLFD��02+50$1�-5���/$:/(5�,,,��

����� H�JHUDQGR�D�GHVLQWHJUDomR�HQWUH�RV�DWRUHV�RUJDQL]DFLRQDLV��FRPR�REVHUYDGR�SRU�(���³>���@

FDGD�XP� ID]HQGR� R� VHX� WUDEDOKR��PXLWRV� WUDEDOKDP�PXLWR� EHP� >���@� PDV�QmR� VH� WHP�XPD�

LQWHJUDomR´�

$OpP�GLVVR� D IDOWD�GH�HVWUDWpJLDV�IRUPDLV�TXH�GHILQDP�RV�FDPLQKRV�GH�DomR�SURYRFD�D�

GHVFRQWLQXLGDGH� GH� WDUHIDV� H� R� UHWUDEDOKR�� FRQIRUPH� DSUHVHQWDGR QD� &DWHJRULD� 'LUHWUL]HV� H�

(VWUDWpJLDV��&�9���R�TXH�OHYD�DR�GHVHVWtPXOR��j IDOWD�GH�FRPSURPHWLPHQWR�H��HP�FRQVHTXrQFLD��

j HVWDJQDomR�GRV�VHUYLGRUHV� (VVHV��VHP�VDEHU�DRQGH�FKHJDU��VHP�QRWDU�RV�UHVXOWDGRV�GDV�VXDV�

WDUHIDV� RX� FRQWLQXDPHQWH� UHLQLFLDQGR� SURMHWRV�� GHL[DP� GH� DJLU�� WRUQDP�VH� LQRSHUDQWHV��

FXOPLQDQGR��GR�PHVPR�PRGR� QD�LQHILFLrQFLD�H�LQHILFiFLD�GRV�VHUYLoRV�SUHVWDGRV�j�SRSXODomR��

FRPR�H[S}H (�� ³jV�YH]HV�D�JHQWH QmR�HQWHQGH�GLUHLWR�SDUD�RQGH�HVVH�EDUFR�HVWi�LQGR��D�JHQWH�

QmR�HQWHQGH�GLUHLWR�SDUD�RQGH�p�TXH�D�FRLVD�WRGD�HVWi�LQGR��>���@ RX�jV�YH]HV�HOD�ILFD�DWp�SDUDGD�

H�D�JHQWH�SHUFHEH�PXLWD�HVWDJQDomR�HP�YiULRV�VHWRUHV��LQFOXVLYH�R�QRVVR�´

$OpP�GD�HVWDJQDomR� IXQFLRQDO�± GD� LQpUFLD�GRV� VHUYLGRUHV�±� D�DXVrQFLD�GH�SUHFHLWRV�

FRPXQV� H� GH� LQVWUXPHQWRV� GLUHWLYRV �&�9�� DPSOLD� D� SRVVLELOLGDGH� GH� LQWHUYHQo}HV� SROtWLFDV�

GLVIXQFLRQDLV� QDV� DWLYLGDGHV� DGPLQLVWUDWLYDV� H� QRV� HVSDoRV� GH� GHFLVmR� PHQRV� DUWLFXODGRV��

DVVLVWHPiWLFRV��&�,���FRPR�QRWRX�VH�QD�**3� -XQWRV� HVVHV�IDWRUHV�WDPEpP�UHVXOWDP�VREUH�D�

PRWLYDomR�GR�VHUYLGRU��FRPR�H[HPSOLILFDP�(��H�(��
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0DV�KRMH�>���@ ERD SDUWH�GRV�VHUYLGRUHV�HVWi�PXLWR�GHVPRWLYDGD�QD�DXWDUTXLD��VHMD�
SRU�YiULDV�JHVW}HV�SDVVDGDV H�D�DWXDO�JHVWmR�WDPEpP�GH�FHUWD�IRUPD� (P�DOJXPDV�
iUHDV�p�PXLWR SROtWLFD��HQWmR�DLQGD�WHP�PXLWD FRUUXSomR��p�XP�yUJmR�TXH�SDVVRX�SRU�
PXLWRV�� GLJDPRV�� ERPEDUGHLRV� GH� FRUUXSomR H� PXLWRV HVFkQGDORV�� >���@ LVVR� YDL�
PLQDQGR UHDOPHQWH� D� FRQILDQoD� GR� VHUYLGRU�� (QWmR� KRMH� R VHUYLGRU� HOH� HVWi�
GHVDFUHGLWDGR >���@ �3$57,&,3$17(���
2� QRVVR� PDLRU� SUREOHPD p� GHVPRWLYDomR LQVWLWXFLRQDO�� >���@ HVWDPRV� DOLMDGRV� GDV�
GHFLV}HV� >���@ H�D�JHQWH SRVVXL�SRXTXtVVLPD FDSDFLGDGH�GH�GHFLVmR�� LVVR�GHVPRWLYD�
>���@ D�JHQWH�SHUFHEH�TXH�QmR��TXH�R�QRVVR WUDEDOKR�QmR�VXUWH�TXDVH�QHQKXP�HIHLWR�
QD�FRPXQLGDGH��>���@ SHUFHEH�TXH VDL�JRYHUQR�HQWUD�JRYHUQR H D�FRLVD�FRQWLQXD�GR�
MHLWR�TXH�HVWi��H�LVVR�p�PXLWR GHVPRWLYDGRU >���@ �3$57,&,3$17(����

'D PHVPD PDQHLUD�� HVVH� FLFOR� HP� WRUQR� GD� SROtWLFD�� FRQIOLWRV�� GHVPRWLYDomR� H�

GHVLQWHJUDomR� JHUDP� IDOKDV� QRV� UHVXOWDGRV� H� QDV� HQWUHJDV� GD� DXWDUTXLD�� FRPR� FRQVWDWD� (���

³PXLWRV�GRV FRQIOLWRV�LQWHUQRV�TXH�D�JHQWH�WHP�>���@ QRV�GHVPRWLYD��QRV�GHVDUWLFXOD H�QRV�EDL[D�

D�SURGXWLYLGDGH´�

1RWD�VH�� SRUWDQWR�� TXH� D� RUJDQL]DomR� DSUHVHQWD� ODFXQDV� QR� VLVWHPD� VRFLDO� TXH�

LQIOXHQFLDP�D�FDSDFLGDGH�GH�DomR�GRV VHUYLGRUHV�H�GD�SUySULD�DXWDUTXLD��j�PHGLGD�TXH�D�IDOWD�GH�

PRWLYDomR�WHP�LQIOXHQFLDGR�QR�FOLPD��QD�LQWHJUDomR�GRV�VHUYLGRUHV��QD�UHDOL]DomR�H�PDQXWHQomR�

GH DWLYLGDGHV�H��HP�FRQVHTXrQFLD��QRV�UHVXOWDGRV�RUJDQL]DFLRQDLV�� UHIRUoDQGR�RV�DFKDGRV�GH�

%LVVHOO�H�.HLP��������HP�HQVDLR�WHyULFR�QR�TXDO GHIHQGHP�TXH�IDOKDV�QR�FRPSRQHQWH�KXPDQR��

PXLWDV� YH]HV�� OHYDP� D� TXH XP� VXEFRQMXQWR� GH� PHPEURV� GD� RUJDQL]DomR� HVFROKDP

FRPSRUWDPHQWRV�FRQWUiULRV�DRV�REMHWLYRV�RUJDQL]DFLRQDLV�

'HVVH�PRGR��D�FDWHJRULD�6LVWHPD�6RFLDO�VXUJH�FRPR�XP�SUREOHPD�GH�*HVWmR�GH�3HVVRDV�

HP�VHQWLGR�ODWR��LVWR�p��QmR�VH�WUDWDQGR GH�XPD�ODFXQD�GD�XQLGDGH��GR�SROR�VHWRULDO�GH�*3��TXH�

DR� FRQWUiULR�� SRVVXL� XP� FOLPD� LQWHUQR� FRPR� XP� DWULEXWR� GRPLQDQWH� �6��� PDV VLP� GH XP�

SUREOHPD� GR� VLVWHPD� GH�*HVWmR� GH� 3HVVRDV�� LQWHJUDQGR� WRGRV� RV� DJHQWHV� RUJDQL]DFLRQDLV� H��

SRUWDQWR��VHQGR�FRUUHVSRQVDELOLGDGH�GH�FDGD�XP�GRV�JHVWRUHV�GD�RUJDQL]DomR��H�GD **3� FRPR�

DUWLFXODGRUD�GRV�SURFHVVRV�GH� DGPLQLVWUDomR GR� IDWRU�KXPDQR�� FRQIRUPH�GHIHQGHP�0DUFRQL�

������� H� %HUJXH� ��������¬ 8QLGDGH�� FRPR� iUHD� UHVSRQViYHO� SRU� SURYHU�PDLRU� FRQVLVWrQFLD�

LQWHUQD� HQWUH� DV� SHVVRDV� H� VXEXQLGDGHV�� FRP� YLVWD� D� UHVXOWDGRV� H� DOLQKDGRV� DRV� REMHWLYRV�

RUJDQL]DFLRQDLV��02+50$1�-5���/$:/(5�,,,�������� FDEH��DVVLP��LGHQWLILFDU�RV�SRVVtYHLV�

FDPLQKRV�GH�DomR�SDUD�DWHQXDU�RX�UHYHUWHU�RV HIHLWRV�GHVVDV�ODFXQDV�QD�RUJDQL]DomR�D�ILP�GH�

TXH�RV�VHUYLGRUHV�VHMDP�SURGXWLYRV�

0DUFRQL��������GHIHQGH�TXH�XP�GRV�REMHWLYRV�GDV�SROtWLFDV�GH�*3�QR�VHWRU�S~EOLFR�p�R�

GH�OHYDU�R�VHUYLGRU�j DWXDomR�PRWLYDGD�H�HILFLHQWH�SDUD�R�DOFDQFH�GH�UHVXOWDGRV�H�R�DWHQGLPHQWR�

HIHWLYR�DR�FLGDGmR��FRQWXGR��D�*3�GD�')7UDQV�QmR�SRVVXL�SURFHGLPHQWRV�HVWUDWpJLFRV�IRUPDLV�

OLJDGRV�DR�WHPD�PRWLYDomR��$SHVDU�GRV�JHUHQWHV�GD�iUHD�UHFRQKHFHUHP�HVVD�DWULEXLomR��GH�PRGR�



���

TXH�SUHYHHP��FRP�D�LQFOXVmR�GR�3(,��D�UHDOL]DomR�GH�SHVTXLVDV�VREUH�FOLPD�RUJDQL]DFLRQDO�SDUD�

PDSHDU�DV�IDOKDV�FRP�SUHFLVmR�H� D�SDUWLU�GH HVWXGRV� GHVHQKDU�FDPLQKRV�GH�DWXDomR��GH�DFRUGR�

FRP�D�PLQXWD�GR�0DSD�GH�$o}HV�GR�3(, �'RF������ DV�Do}HV�FRQGX]LGDV�SHOD�**3�VREUH�R�

DVVXQWR�VmR�SUHFiULDV��SHOD�IDOWD�GH�GDGRV��GH SODQHMDPHQWR�H�GH�HVWUDWpJLDV�TXH�FRORTXHP�DV�

SHVVRDV�QR�FHQWUR�GD�RUJDQL]DomR�H TXH�DJUHJXHP�RV�JHVWRUHV HP�WRUQR�GHVVD�DWULEXLomR�

$VVLP��QRWD�VH�TXH�j�*3�p�UHOHYDQWH��HQTXDQWR�D�SULQFLSDO�UHVSRQViYHO�SHOD�FRQGXomR�

GR� IDWRU� KXPDQR�� RUJDQL]DU�VH� H� SUHSDUDU�VH� SDUD� R� GHOLQHDPHQWR� GH� Do}HV� TXH� FRQVLGHUH� D

FDSDFLWDomR� H� R� GHVHQYROYLPHQWR� H D PRWLYDomR�� D� LQWHJUDomR� H� D� TXDOLGDGH� GH� YLGD� GRV�

VHUYLGRUHV��FRPR�DVVHYHUDP DV�GLUHWUL]HV�GD�3ROtWLFD�GH�9DORUL]DomR�GRV�6HUYLGRUHV�QR�'HFUHWR�

Q������������� �'RF� ��� H�GD�3ROtWLFD�GH�*HVWmR�GH�3HVVRDV��'HFUHWR�Q������������� �'RF��

�����$ SULPHLUD IRPHQWDQGR D�IRUPDomR�H�D�TXDOLGDGH�GH�YLGD�GRV�SURILVVLRQDLV�SDUD�D�SURPRomR�

GRV� VHUYLoRV� S~EOLFRV� H� DWHQGLPHQWR� DR� FLGDGmR� H� D� VHJXQGD WUDWDQGR GD� FDSDFLWDomR� H� GR�

GHVHQYROYLPHQWR�FRP�YLVWD�D�UHVXOWDGRV�

1HVVH�FRQWH[WR��REVHUYD�VH��SRUWDQWR� TXH�D�&DWHJRULD�6LVWHPD�6RFLDO�p�XP�SUREOHPD GH�

*HVWmR� GH� 3HVVRDV� FRPSRVWR SRU� GLVWRUo}HV� GD� UHODomR� TXH� RV� DWRUHV� RUJDQL]DFLRQDLV� WrP

HVWDEHOHFLGR� FRP� D� LQVWLWXLomR�� RV� TXDLV� VmR� UHVXOWDQWHV GH� RXWUDV� ODFXQDV� QR� VLVWHPD�

RUJDQL]DFLRQDO�H�UHVXOWDP�HP DWLWXGHV�H�FRPSRUWDPHQWRV�LPSURGXWLYRV��7DO�FHQiULR PDQLIHVWD��

PDLV�XPD�YH]��D�UHODomR�HQWUH�RV�HOHPHQWRV�TXH�FRPS}HP�XPD�LQVWLWXLomR H�RV�HIHLWRV�GH�XQV�

VREUH�RV�RXWURV��EHP�FRPR��D�LQIOXrQFLD�GDV�SHVVRDV QR�WRGR�RUJDQL]DFLRQDO�

(P� YLVWD� GR� H[SRVWR�� IHFKD�VH� R� URO� GRV� SULQFLSDLV� SUREOHPDV� UHODFLRQDGRV� j�*3� GD�

')7UDQV��QRWDQGR�VH��HP�UHVJDWH�jV�VHLV�FDWHJRULDV�H[SRVWDV�DWp�HVWH�SRQWR TXH��FRPR�VXSRVWR�

SDUD�HVWH�HVWXGR��RV�HOHPHQWRV�RUJDQL]DFLRQDLV�HVWmR�HP�FRQVWDQWH�FRQH[mR��GH�PRGR�TXH�QmR�

H[LVWHP�SUREOHPDV�RX�VROXo}HV�LVRODGDV GHQWUR�GH�XP�VLVWHPD��$V VHLV�FDWHJRULDV�LGHQWLILFDGDV�

LQIOXHQFLDP� RX VRIUHP� D� LQIOXrQFLD� XPD� GDV� RXWUDV� GH� PRGR� TXH�� HP� WHUPRV� JUiILFRV��

UHWRPDQGR� DV� UHODo}HV DSUHVHQWDGDV� QR� GHFRUUHU� GR� WH[WR�� HVWDEHOHFH�VH� D� )LJXUD ��� FRPR�

UHSUHVHQWDomR�HVTXHPiWLFD�GDV�LQWHUORFXo}HV�GRV�SUREOHPDV��HP�TXH�DV�VHWDV�UHSUHVHQWDP�DV�

UHODo}HV HYLGHQFLDGDV QR�FDVR�HP�HVWXGR�
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)LJXUD�����5HODomR�HQWUH�GLPHQV}HV�H�FDWHJRULDV

)RQWH��(ODERUDGD SHOD�DXWRUD�

2EVHUYD�VH� D�SDUWLU�GD�)LJXUD �� TXH� D�*HUrQFLD�GH�*HVWmR�GH�3HVVRDV FRQWpP�XPD�

'LPHQVmR� SUySULD� GH� SUREOHPD ± D� 'LPHQVmR� ,� ±� TXH� FRPSRUWD� TXDWUR� FDWHJRULDV� H� VXDV�

UHODo}HV��DR�WHPSR�TXH�D�8QLGDGH�VH�FRQHFWD�DLQGD FRP�RXWUDV�GXDV�FDWHJRULDV�GH�SUREOHPDV�

TXH�VmR�GD�'LPHQVmR�,,��XPD�UHODFLRQDGD�D�'LUHWUL]HV�H�(VWUDWpJLDV��&�9���TXH�YHP�GR�DPELHQWH�

QR TXDO�D�iUHD� HVWi� LQVHULGD�H� LQIOXHQFLD� WRGD�D� VXD�GLQkPLFD��H�D�6LVWHPD�6RFLDO�� FRPR�XP�

SUREOHPD�GH�*HVWmR�GH�3HVVRDV�TXH�LQWHUYrP�HP�WRGD�D�RUJDQL]DomR�

$�FDWHJRULD�6LVWHPDWL]DomR�2UJDQL]DFLRQDO��&�,���GHPDUFDGD�SHOD�IDOWD�GH�RUJDQL]DomR�

H�FRRUGHQDomR�GRFXPHQWDO��GH�LQIRUPDo}HV�H�GH�SURFHGLPHQWRV H�DSRLDGD�QD�IDOWD�GH�'LUHWUL]HV�

H�(VWUDWpJLDV��&�9��RUJDQL]DFLRQDLV��GHL[D�HVSDoRV�SDUD�DV�GLVWRUo}HV�GD�&DWHJRULD�3ROtWLFD��&�

,,,��H�SDUD�ODFXQDV�OLJDGDV�jV�DWULEXLo}HV�IXQFLRQDLV GD�XQLGDGH�± (VWUXWXUD��&�,,���$�&DWHJRULD�

(VWUXWXUD� 2UJDQL]DFLRQDO� �&�,,��� FRP� D� DXVrQFLD� GH� 'LUHWUL]HV� H� (VWUDWpJLDV� �&�9�� TXH�

IRUWDOHoDP�D�*HVWmR GH�3HVVRDV��GHPRQVWURX�VH�SRXFR�IXQFLRQDO�SDUD�8QLGDGH��R�TXH�VH�DJUDYD�

QD�IDOWD�GH�6LVWHPDWL]DomR��&�,���TXH� WRUQD�PHVPR�D HVWUXWXUD�H[LVWHQWH�IUDFD�H�YXOQHUiYHO�D�

LQWHUYHQo}HV�H[WHUQDV��GHPDUFDGD�QRV�GHVHTXLOtEULRV�GD�&DWHJRULD�3ROtWLFD��&�,,,��

$�&DWHJRULD�3ROtWLFD��&�,,,���SRU�VXD�YH]��DOLFHUoDGD�QD IDOWD�GH�'LUHWUL]HV�H�(VWUDWpJLDV�

�&�9��H�QD�DXVrQFLD�GH�6LVWHPDWL]DomR�2UJDQL]DFLRQDO��&�,���JHUD�HIHLWRV�QD $XWRQRPLD�6HWRULDO�

�&�9,���D�TXDO�p�FRQVWUXtGD�SHODV�GLVWRUo}HV�GR�IDWRU�SROtWLFR�HP�FRQMXQWR�FRP�DV� UHVWULo}HV�

LPSRVWDV� SHOD� (VWUXWXUD� 2UJDQL]DFLRQDO� �&�,,��� UHGX]LQGR D� FDSDFLGDGH� GH� GHFLVmR� H� GH�



���

DXWRJRYHUQR� GD� iUHD�� 7RGD� HVVD� GLQkPLFD�� SRU� ILP�� JHUD� D� OHWDUJLD� GD�*3� QD� FRQGXomR� GDV�

GLVWRUo}HV� PDQLIHVWDV� QD� &DWHJRULD� 6LVWHPD� 6RFLDO� �&�9,��� R� TXH� LQWHUIHUH� HP� WRGD� D�

RUJDQL]DomR��H�LPS}H��HP�WHUPRV�LQWHUSUHWDWLYRV��D�QHFHVVLGDGH�GH�VH�YHULILFDU RV�VHXV�HIHLWRV�

QD IXQFLRQDOLGDGH�GD *HVWmR�GH�3HVVRDV��WHPD�GD�VHomR�TXH�VH�LQLFLD�

����'LVIXQo}HV�GR�VLVWHPD�GH�*HVWmR�GH�3HVVRDV�GD�')7UDQV

2�0RGHOR� 0F.LQVH\� �6� SUHVVXS}H� TXH� R� RUJDQLVPR� LQVWLWXFLRQDO� DWXD� GH� PDQHLUD�

IXQFLRQDO� TXDQGR� RV� VHWH� FRPSRQHQWHV� RUJDQL]DFLRQDLV� XWLOL]DGRV� SDUD� DQiOLVH� HVWmR� HP�

HTXLOtEULR��:$7(50$1��3(7(56��3+,//,36���������LVWR�p��GHVHPSHQKDP�DGHTXDGDPHQWH�

R�SDSHO�SDUD�R�TXDO�IRUDP�GHVHQYROYLGRV��$VVLP��D�GLVIXQFLRQDOLGDGH�GH�XP�VLVWHPD�PDQLIHVWD�

VH�TXDQGR�RV�FRPSRQHQWHV�VRIUHP�LQWHUIHUrQFLDV�TXH�DIHWDP�D�VXD�SUySULD�IXQFLRQDOLGDGH�H��HP�

FRQVHTXrQFLD��DWLQJHP�R�GHVHPSHQKR�GR�VLVWHPD�FRPR�XP�WRGR�

3DUD�HVWH�HVWXGR��R�'LDJQyVWLFR��DOpP GH�LGHQWLILFDU�SUREOHPDV�HVSHFtILFRV��ODFXQDV�HQWUH�

R� HVWDGR�DWXDO� H�R� LGHDO�� EXVFD� DQDOLVDU� D� LQIOXrQFLD�GHVVHV�QD� IXQFLRQDOLGDGH�GR�RUJDQLVPR�

LQYHVWLJDGR��$VVLP��HVWH�WySLFR YLVD��FRQIRUPH�REMHWLYR�HVSHFtILFR�WUrV��DQDOLVDU�DV�GLVIXQo}HV�

GR�VLVWHPD�GH�*HVWmR�GH�3HVVRDV�GD�7UDQVSRUWH�8UEDQR�GR�'LVWULWR�)HGHUDO��EXVFDQGR�DYHULJXDU�

FRPR� D� VLWXDomR� GRV� FRPSRQHQWHV� GD� *3�� FDUDFWHUL]DGRV� QD� VHomR� ����� H� RV� SUREOHPDV� GD�

8QLGDGH��DSUHVHQWDGRV�QR�WySLFR������LQWHUIHUHP�QD�UHDOL]DomR�GDV�DWULEXLo}HV�GD�iUHD��LVWR�p��

LQWHUIHUHP�QD�VXD�IXQFLRQDOLGDGH�

&RPR�DWULEXLo}HV�GLUHWDV�GD�*HVWmR�GH�3HVVRDV�DVVXPH�VH�DTXHODV�HVWDEHOHFLGDV�SHOD�

3ROtWLFD� GH� *3 GR� ') �'RF�� ����� LQVWUXPHQWR� QRUPDWLYR� GH� PDLRU� JUDX� KLHUiUTXLFR� TXH�

GHWHUPLQD� DV� IXQo}HV� EiVLFDV� GDV� XQLGDGHV� GH� DGPLQLVWUDomR� GH� UHFXUVRV� KXPDQRV SDUD� D�

DGPLQLVWUDomR�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�GR�')��(�FRPR�DWULEXLo}HV�LQGLUHWDV�WRPDP�VH�

SRU�EDVH�DTXHODV�HVWDEHOHFLGDV�QD�OLWHUDWXUD�GHVWH�HVWXGR��TXH�DSHVDU�GH�WUDWDU�GH�PRGHORV�LGHDLV��

H[SUHVVDP�FDPLQKRV�SDUD�SURPRYHU�D�*3�QD�PHVPD�SHUVSHFWLYD�TXH�p�DVVXPLGD�SHOR�')�

1HVVHV�WHUPRV��SDUWH�VH�DR�'HFUHWR�Q������������� �'RF�������R�TXDO�GHILQH�QR�DUW�����

TXH�VmR�IXQo}HV�EiVLFDV�GD�*HVWmR�GH�3HVVRDV���L��D�$GPLQLVWUDomR�GR�&DGDVWUR�H�GD�)ROKD�GH�

3DJDPHQWR�GH�SHVVRDO�DWLYR�H�LQDWLYR���LL��R�'HVHQYROYLPHQWR�H�&DSDFLWDomR�FRPR�IRUPD�GH�

YDORUL]DomR�GRV�VHUYLGRUHV��H��LLL��D�DWXDomR�HVWUDWpJLFD�SDUD�R�DOFDQFH�GD�PLVVmR�LQVWLWXFLRQDO��

7DLV�DWULEXLo}HV�HOHPHQWDUHV��YLVDP�D�DGHTXDomR�GDV�FRPSHWrQFLDV�SURILVVLRQDLV�DRV�REMHWLYRV�

LQVWLWXFLRQDLV� H� D� SUHSDUDomR� GRV� VHUYLGRUHV� SDUD� WRUQDUHP�VH� DJHQWHV� GH� GHVHQYROYLPHQWR��

OHYDQGR�j�HILFLrQFLD��HILFiFLD�H�TXDOLGDGH�GRV�VHUYLoRV�S~EOLFRV�SUHVWDGRV�DR�FLGDGmR�
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3RU�FRQVHJXLQWH��VREUH�D�SULPHLUD�DWULEXLomR��FDEH�GHVWDFDU�TXH�D *HUrQFLD�GH�*HVWmR�GH�

3HVVRDV GD�')7UDQV��SRU�PHLR�GR�1~FOHR�GH�3HVVRDO�H�GR�1~FOHR�GH�*HVWmR�)XQFLRQDO��DVVXPH�

IRUPDOPHQWH� D� IXQomR� H� H[HFXWD� LQWHJUDOPHQWH� DV� DWLYLGDGHV� DGPLQLVWUDWLYDV� GH� IROKD� GH�

SDJDPHQWR�H�GH�FDGDVWUR�GRV�VHUYLGRUHV�DWLYRV��DSRVHQWDGRV�H�SHQVLRQLVWDV�GD�LQVWLWXLomR�

$V�DWULEXLo}HV�GRV�1~FOHRV�GH�3HVVRDO�H�GH�*HVWmR�)XQFLRQDO��FRQIRUPH�HYLGHQFLDGR�QD�

GHVFULomR�GD�(VWUXWXUD��6���H�GD�(VWUDWpJLD��6����HVWmR�IRUPDOPHQWH�HVWDEHOHFLGDV�SHOD�DXWDUTXLD�

SRU�PHLR�GR�5HJLPHQWR� ,QWHUQR �'RF����� H� FLUFXQGDP� WRGDV� DV� DWLYLGDGHV�GH�SDJDPHQWR� H�

FDGDVWUR� GH� SHVVRDV�� DFROKLGDV� FRPR� IXQo}HV� SULRULWiULDV� GD� *3� 'HVVH PRGR� DSHVDU� GRV�

SUREOHPDV�DSUHVHQWDGRV�SRU�PHLR�GDV�FDWHJRULDV��DV�Do}HV�OLJDGDV�D�HVVHV�VHJPHQWRV�PDQWrP�

VH�HVWiYHLV�

$V� DOWHUDo}HV� QD� HVWUXWXUD� RUJDQL]DFLRQDO� �&�,,�� QmR� VXSULPHP� RV� IOX[RV� GHVVDV�

DWLYLGDGHV� H� RV� SUREOHPDV� FRP� D� VLVWHPDWL]DomR� RUJDQL]DFLRQDO� �&�,�� TXH� QRUPDOPHQWH�

GLILFXOWDP�D�GLQkPLFD�RSHUDFLRQDO�H�DIHWDP�D�SHUIRUPDQFH�GD�iUHD��VHQGR PLQLPL]DGDV�TXDQGR�

VH�WUDWDP GDV�Do}HV�GH�SDJDPHQWR�H FDGDVWUR��,VVR�SRUTXH�HVVDV�UHFHEHP�PDLRU�DWHQomR�LQWHUQD�

H�PHVPR� FRP� D� DXVrQFLD� GH� SURFHGLPHQWRV� IRUPDLV�� SRVVXHP�XPD� RUJDQL]DomR� EiVLFD� TXH�

GHPDUFD�DV�WDUHIDV�HVVHQFLDLV�H�RV�VHXV�UHVSRQViYHLV��FRPR ILFRX�GHPRQVWUDGR�QRV�PHFDQLVPRV�

GH�JHVWmR�GR�FRPSRQHQWH�(VWUDWpJLD��6���

$LQGD� VREUH� D� VLVWHPDWL]DomR�� FDEH� REVHUYDU� TXH� DSHVDU� GD� DXVrQFLD� FRRUGHQDGD� GH�

QRUPDWLYRV�LQWHUQRV��H[LVWHP�LQVWUXPHQWRV�OHJDLV�LQVWLWXtGRV�D�QtYHO�GLVWULWDO�TXH�GHWHUPLQDP�

WUkPLWHV�EiVLFRV�SDUD�DV�DWLYLGDGHV�GH�FDGDVWUR�H�SDJDPHQWRV� HVWLSXODQGR�GLUHWUL]HV�PtQLPDV�

SDUD�D�FRQGXomR�GHVVDV�DWULEXLo}HV�QRV�GLYHUVRV�yUJmRV�TXH�FRPS}HP�R�6LVWHPD�GH�*HVWmR�GH�

3HVVRDV�GR�') �'RF�������GH�IRUPD�TXH�IDFLOLWD�DGPLQLVWUDomR�GH�PDQHLUD�KRPRJrQHD��PHVPR�

HP�DPELHQWHV�DGYHUVRV�

1HVVHV�WHUPRV��D�**3�FRQVHJXH�PDQWHU�UHJXODU�DV�HQWUHJDV�GH�SDJDPHQWR�H�FDGDVWUR�

DSHVDU�GDV�OLPLWDo}HV�SURFHGLPHQWDLV��&�,��H�PHVPR�GH�SRVVtYHLV�LQWHUIHUrQFLDV�SROtWLFDV��&�

,,,���D�FRQVLGHUDU�TXH�QDV�DWLYLGDGHV�RSHUDFLRQDLV�DV�LQWHUYHQo}HV�SROtWLFDV�UHFDHP�QRV�HVSDoRV�

GH�GLVFULFLRQDULHGDGH�GLVSRVWRV�QDV�OHJLVODo}HV�H�FRP�D�H[LVWrQFLD�GH�QRUPDWLYRV�JHUDLV��QRV�

FDVRV�HP�TXH�VHMDP�QRWDGDV DUELWUDULHGDGHV��H[LVWH�DPSDUR�OHJDO�SDUD�D�UHYLVmR�GRV�DWRV�SHOD�

SUySULD�DGPLQLVWUDomR�

$GHPDLV��RV�6LVWHPDV��6����HVSHFLILFDPHQWH�R�6,*+5�WDPEpP�p�XP�UHFXUVR�TXH�IDFLOLWD�

D�FRQGXomR�GDV�DWLYLGDGHV�GH�SDJDPHQWR�H�FDGDVWUR��SRLV�D�SODWDIRUPD�H[LJH��FRQVRDQWH������GR�

DUW�����GD�3*3�')��XP�SDGUmR�PtQLPR�QD�LQWURGXomR�H�FRQGXomR�GDV�LQIRUPDo}HV�OLJDGR�D�HVVHV�

SURFHVVRV�� IRUPDWD� R� ODQoDPHQWR� GRV� GDGRV�� RV� TXDLV� VmR� VXEPHWLGRV� D� DXGLWRULDV�� H� JHUD�



���

UHODWyULRV� FDSD]HV� GH� GHPRQVWUDU� LQFRQVLVWrQFLDV�� FRQMXQWR� GH� HOHPHQWRV� TXH� DXPHQWDP� D�

VHJXUDQoD�LQIRUPDFLRQDO�

2V�FDUJRV�GRV�1~FOHRV�GH�3HVVRDO�H�GH�*HVWmR�)XQFLRQDO�QmR�SRVVXHP�DV�FRPSHWrQFLDV�

PDSHDGDV� H� QmR� H[LVWHP� WUHLQDPHQWRV� LQWHUQRV� SURPRYLGRV� SHOD� DXWDUTXLD� TXH� IRUPHP� RV�

VHUYLGRUHV� SDUD� DV� SUiWLFDV� GH� FDGDVWUR� H� SDJDPHQWR�� YLVWR� D� LQH[LVWrQFLD� GH� XP� 3ODQR� GH�

&DSDFLWDomR� TXH� LQWHJUH� HVVD� GHPDQGD�� FRQIRUPH� DERUGDGR� QD� GHVFULomR� GD� FRPSRQHQWH�

3HVVRDO��6�� H�GHVWDFDGR�FRPR�ODFXQD�QD�&DWHJRULD�'LUHWUL]HV�H�(VWUDWpJLDV��&�9���1R�HQWDQWR��

QD�HTXLSH�VmR�UHDOL]DGRV�FXUVRV�HQWUH�VHUYLGRUHV�H�H[LVWH�XP�DSRLR�FRQWtQXR�HQWUH�SDUHV�SDUD�

TXH� DV� DWLYLGDGHV� VHMDP� H[HFXWDGDV� GHQWUR� GD� OHJDOLGDGH� H� GRV� SUD]RV�� FRPR� GLVSRVWR� QD�

(VWUDWpJLD� �6���� 4XDGUR� ��� LWHP� TXDWUR�� TXH� GHPDUFD� D� SURPRomR� H� LQFHQWLYR� GR� DSRLR�

LQWUDHTXLSH�FRPR�PHFDQLVPR�GH�JHVWmR�GD�8QLGDGH�

$OpP�GLVVR��D�SUySULD�(VFROD�GH�*RYHUQR��HP�UHVSRVWD�DR�������GR�DUW�����GD�3*3 �'RF��

�����R�TXDO�GHWHUPLQD�TXH�³RV�VHUYLGRUHV�UHVSRQViYHLV�SHOR�ODQoDPHQWR�H�FKHFDJHP�GH�GDGRV�

QR�6,*5+�VHUmR�VXEPHWLGRV�D�SURFHVVRV�GH�FDSDFLWDomR�FRQWLQXDGD´��PDQWpP�D�RIHUWD�UHJXODU�

GH�FXUVRV�VREUH�R�6LVWHPD� ,VVR VHUYH�FRPR�XP�VXSRUWH�SDUD�RV�VHUYLGRUHV�GD�**3�')7UDQV��

VHP�UHWLUDU��QR�HQWDQWR��D�QHFHVVLGDGH�GD�DXWDUTXLD�GH�FULDU�LQVWUXPHQWRV�LQWHUQRV�TXH�IRPHQWHP�

WUHLQDPHQWRV�HVSHFtILFRV�jV�GHPDQGDV�GRV�VHUYLGRUHV�GD�8QLGDGH�QR�PDQXVHLR�GR�VLVWHPD�

$VVLP��QR�TXH�SHVH�j $GPLQLVWUDomR�GR�&DGDVWUR�H�GD�)ROKD�GH�3DJDPHQWR�GH�SHVVRDO�

DWLYR�H LQDWLYR��D�**3�')7UDQV�UHDOL]D�LQWHJUDOPHQWH�D�IXQomR�GLVSRVWD�SHOD�3ROtWLFD�GH�*HVWmR�

GH�3HVVRDV��'RF�������1mR�REVWDQWH�DV�LQWHUIHUrQFLDV�OLJDGDV�j�6LVWHPDWL]DomR�2UJDQL]DFLRQDO�

�&�,���j 3ROtWLFD��&�,,,��H�jV 'LUHWUL]HV��&�9���TXH GLILFXOWDP�D�FRQGXomR�GDV�WDUHIDV��HVVDV QmR�

LQYDOLGDP� DV� HQWUHJDV� ILQDLV� UHODFLRQDGDV� D� DWULEXLomR� HP� GHEDWH�� HP� YLUWXGH� GD� DWHQomR�

LQVWLWXFLRQDO�H�GR VXSRUWH�OHJDO��GH�VLVWHPD��H�GH�FDSDFLWDo}HV�TXH�VmR�RIHUWDGRV�j�QtYHO�GLVWULWDO�

&DEH� UHIRUoDU�� SRU� ILP�� TXH� DV� IXQo}HV� GH� SDJDPHQWR� H� FDGDVWUR�� EHP� FRPR� D�

QRUPDWL]DomR� RX� UHJXODPHQWDomR� QHVVHV� WHPDV�� WUDGX]HP�VH� QDV� DWLYLGDGHV� HVVHQFLDOPHQWH�

RSHUDFLRQDLV�GHILQLGDV�SHOR�5HJLPHQWR� ,QWHUQR GH������j�*HUrQFLD�GH�5HFXUVRV�+XPDQRV H�

SUHVHQWHV�PHVPR�HP�XQLGDGHV�WUDGLFLRQDLV��FRPR�DVVHYHUDP )OHXU\��������H�0DWKLV�H�-DFNVRQ�

��������'HYH�VH�� SRLV� REVHUYDU� TXH� FRP�YLVWDV� DR�PRGHOR� GH�*3� DV� DWULEXLo}HV� GHYHP� VHU�

RSHUDFLRQDOL]DGDV�DJUHJDQGR�FDSDFLGDGH�HVWUDWpJLFD��SRU�PHLR�GR�XVR�GDV LQIRUPDo}HV�JHUDGDV�

SRU�HVVDV�DWLYLGDGHV��DPSOLDQGR�D�UHVSRVWD�GD�XQLGDGH�DRV�REMHWLYRV�RUJDQL]DFLRQDLV��R�TXH�QmR�

IRL�HYLGHQFLDGR�QD�**3�GD�')7UDQV�

1R� TXH� SHVH� DR� GHVHQYROYLPHQWR� H� j FDSDFLWDomR� FRPR� IRUPD� GH� YDORUL]DomR� GRV�

VHUYLGRUHV�± VHJXQGD�IXQomR�GDV�XQLGDGHV�UHVSRQViYHLV�SHOD�DGPLQLVWUDomR�GH�SHVVRDO�GHILQLGD�
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QD�3*3�')��'RF� ����± REVHUYRX�VH�TXH�D�*HVWmR�GH�3HVVRDV�GD�')7UDQV�p�SRXFR�RSHUDQWH�QD�

FRQGXomR�GD�DWULEXLomR�FRPR�HVWUDWpJLD�SDUD�UHVXOWDGRV�

$V�DWLYLGDGHV�GH�GHVHQYROYLPHQWR�H�FDSDFLWDomR��GH�DFRUGR�FRP������DUW�����GD�3ROtWLFD�

GH� *HVWmR� GH� 3HVVRDV �'RF�� ����� HQYROYH� Do}HV� TXH� SHUPLWHP� FRQFLOLDU� H[SHFWDWLYDV� H�

QHFHVVLGDGHV�GRV� VHUYLGRUHV� FRP�DV�GR�yUJmR��GH�PRGR�D�JHUDU� VDWLVIDomR�SHVVRDO� H�PHOKRU�

GHVHPSHQKR�SURILVVLRQDO��,QVWUXPHQWDOL]D�VH�SRU�XP�SODQR�GH�FDSDFLWDomR�TXH�HQJORED�D�JHVWmR�

SRU�FRPSHWrQFLD��D�IRUPDomR�FRQWLQXDGD��D�TXDOLILFDomR�GR�VHUYLGRU�SDUD�FDUJRV�JHUHQFLDLV��D�

FDSDFLWDomR� FRPR� UHTXLVLWR� SDUD� D� SURPRomR� IXQFLRQDO�� HQWUH� RXWURV�� 7UDWD�VH�� SRUWDQWR�� GH�

SUiWLFDV� GH� JHVWmR� TXH� PRYLPHQWDP� DV� SHVVRDV� HP� WRUQR� GDV� HVWUDWpJLDV� RUJDQL]DFLRQDLV��

FRQIRUPH� HYLGHQFLDP� )OHXU\� �������� 'XWUD� ������� H� 6FKLNPDQQ� �������� H� TXH� DSHVDU� GD�

FHQWUDOLGDGH�SDUD�HVWUDWpJLD�FRP�EDVH�HP�SHVVRDV��RV�DVVXQWRV�VmR�QHJOLJHQFLDGRV�SHOD�*3�GD�

')7UDQV��

3ULPHLUR��FRPR�GHPRQVWUDGR�QD�&DWHJRULD�'LUHWUL]HV�H�(VWUDWpJLDV��&�9���D�')7UDQV�

QXQFD�WHYH�XP�3ODQR�GH�&DSDFLWDomR�TXH�RUJDQL]DVVH H�IRUPDOL]DVVH�SROtWLFDV�H�SUiWLFDV�GH�*3�

RX�PHVPR�REMHWLYRV�SDUD�iUHD QD�FRQGXomR�GDV�SHVVRDV�QD�H�SDUD�RUJDQL]DomR� WDPEpP�QmR�

GLVS}H� GH� LQVWUXPHQWRV� RXWURV� TXH� GHPDUTXHP� RV� FRQKHFLPHQWRV�� KDELOLGDGHV� RX� DWLWXGHV�

QHFHVViULRV�SDUD�FDUJRV�RX�IXQo}HV�GD�DXWDUTXLD�RX�TXDLV�IRUPDo}HV�VmR�LPSUHVFLQGtYHLV�SDUD�

R� GHVHQYROYLPHQWR� GRV� SURILVVLRQDLV� FRP� YLVWDV� DRV� REMHWLYRV� RUJDQL]DFLRQDLV�� UHTXLVLWRV�

HYLGHQFLDGRV QR� PRGHOR� GH� JHVWmR� SRU� FRPSHWrQFLD� �)/(85<�� ������ '875$�� ������

6&+,.0$11�� ������ H� QD� 3ROtWLFD� GH� *HVWmR� GH� 3HVVRDV GR� ') �'RF�� ���� 7DO� VLWXDomR�

GHVYLQFXOD� DV� SUiWLFDV� GH�*3� GD IRUPDomR� H� YDORUL]DomR� SDUD� UHVXOWDGRV�� H� DV DIDVWDP GRV�

SUHVVXSRVWRV�OHJDLV�H�WHyULFRV VREUH�R�PRGHOR�

$GHPDLV�� D� **3�')7UDQV� QmR� FRQWD� FRP� XPD� HVWUXWXUD� IRUPDO� TXH� SURPRYD� D�

DWULEXLomR��FRQVWDWDGR�SHOR�GHEDWH�HPSUHHQGLGR�QD &DWHJRULD�(VWUXWXUD�2UJDQL]DFLRQDO��&�,,���

2EVHUYRX�VH�TXH D H[WLQomR GR�1~FOHR�GH�'HVHQYROYLPHQWR�H�&DSDFLWDomR p�XP�OLPLWDGRU�j

*HVWmR� GH 3HVVRD� GD� ')7UDQV� SDUD� DV� Do}HV� GH� IRUPDomR� H� YDORUL]DomR� GR� VHUYLGRU� FRPR�

HVWUDWpJLDV�GD�JHVWmR�SDUD�UHVXOWDGRV� ,VVR�SRUTXH��SDUWLQGR�GD�FRPSUHHQVmR�GH�TXH�D�HVWUXWXUD�

RUJDQL]DFLRQDO�WUDWD�GD�GLVSRVLomR�H�RUJDQL]DomR�ItVLFD�H�IXQFLRQDO�GDV�SDUWHV�GD�LQVWLWXLomR�SDUD�

D�JHVWmR�S~EOLFD� D�H[WLQomR�GR�VHWRU��GHVFULWD�QD�FDUDFWHUL]DomR�GD�8QLGDGH��6����UHWLURX�GD�*3�

R�DSRUWH�ItVLFR�H�IXQFLRQDO�TXH�D�DXWDUTXLD�GLVSRQLELOL]DYD�SDUD�D�iUHD PDQWHU�D�RSHUDomR�GDV�

DWLYLGDGHV�LQWHUQDV�GH IRUPDomR�GR�IDWRU�KXPDQR�

$�IDOWD�GH�XPD�HVWUXWXUD�IRUPDO�UHVXOWRX�QD�DXVrQFLD�GH�SHVVRDV��6����GH�VLVWHPDV��6���

H�GH�PHLRV�PDWHULDLV�SDUD�R�GHVHQYROYLPHQWR�H�D�FDSDFLWDomR�GH�SHVVRDO�FRPR�SDUWH�GDV�Do}HV�

GH�*3�QD�')7UDQV��H�D�8QLGDGH��VHP�HVVHV�UHFXUVRV��DOLDGD�j SRXFD�FDSDFLGDGH�GH GHFLVmR��
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PDQLIHVWDGD� SHOD� SRVLomR� QD� HVWUXWXUD� RUJDQL]DFLRQDO� �&�,,�� H� EDL[D� DXWRQRPLD� �&�,9�� QmR�

FRQVHJXH� LPSXOVLRQDU� DWLYLGDGHV� GHVVD� QDWXUH]D� 'HVVH PRGR� HP� WHUPRV� SUiWLFRV�� D� iUHD�

PDQWpP�RSHUDQGR�FRP�UHJXODULGDGH�DSHQDV�DTXHODV�WDUHIDV�OLJDGDV�j FRQFHVVmR�GH�EHQHItFLRV�

RX� JUDWLILFDo}HV� SRU� FXUVRV� RX� IRUPDo}HV ± R� TXH�� QD� UHDOLGDGH�� WUDGX]HP�VH� HP� Do}HV� GH�

FDGDVWUR�H�SDJDPHQWR ±��H��SRQWXDOPHQWH��YHP�UHDOL]DQGR�SDOHVWUDV H�HYHQWRV�FRQGX]LGRV�GH�

PDQHLUD�VHFXQGiULD�SHORV�1~FOHRV�GH�3HVVRDO�H�GH�*HVWmR�)XQFLRQDO��PDV�VHP�FRQVWLWXtUHP�XPD�

HVWUDWpJLD�GH�GHVHQYROYLPHQWR�

'R�PHVPR�PRGR� DFRQWHFH�FRP�DV�Do}HV�GH�YDORUL]DomR�GR�VHUYLGRU�RXWUD�SUHRFXSDomR�

GR�PRGHOR� GH�*HVWmR� GH�3HVVRDV� �0$5&21,�� ������ H� GD� QRYD� JHVWmR� S~EOLFD� �32//,77��

%28&.$(57�� ������ 3$&+(&2�� ������� DPSDUDGD� SHOD� 3*3 �'RF�� ���� H� SHOD�3ROtWLFD� GH�

9DORUL]DomR� GRV� 6HUYLGRUHV �'RF�� ����� 'H� DFRUGR� FRP� RV� LQVWUXPHQWRV� DV RUJDQL]Do}HV�

S~EOLFDV�� SRU� PHLR� GDV� XQLGDGHV� GH� *3�� GHYHP� RFXSDU�VH� FRP� SUiWLFDV� GH YDORUL]DomR GR�

VHUYLGRU��FRPSDWtYHLV�FRP�DV�PHWDV�H�REMHWLYRV�HVWUDWpJLFRV�GR�JRYHUQR�H�GRV�yUJmRV�LQWHJUDQWHV�

GD�DGPLQLVWUDomR�S~EOLFD� $VVLP��DV iUHDV�GH�*HVWmR�GH�3HVVRDV�SUHFLVDP�RUJDQL]DU�VH�SDUD�

UHVSRQGHU�D�XP�FRQMXQWR�GH�REMHWLYRV�PDFURV�TXH�JDUDQWDP�D�IRUPDomR�H�D�TXDOLGDGH�GH�YLGD�

GRV�SURILVVLRQDLV�SDUD�D�SURPRomR�GRV�VHUYLoRV�S~EOLFRV�H�DWHQGLPHQWR�DR�FLGDGmR��R�TXH�QD�

*3�')7UDQV��SHOD�DXVrQFLD�GH�HVWUXWXUD��&�,,��H�GLUHWUL]HV��&�9���WDPEpP�p OLPLWDGR�

$V�SUiWLFDV�GH�YDORUL]DomR�GR�VHUYLGRU�VmR�UHGX]LGDV�D HYHQWRV�HVSRUiGLFRV�UHDOL]DGRV�

HP� GDWDV� IHVWLYDV�� FRQIRUPH� GHPRQVWUDGR� QD� &DWHJRULD� 6LVWHPD� 6RFLDO� �&�9,��� $V� Do}HV��

FRQGX]LGDV�SHOD�*3�WrP�R LQWXtGR�GH�LQWHJUDU�RV�VHUYLGRUHV��PDV�VHP�FRPSRU�XPD�SURSRVWD�

HVWUDWpJLFD�TXH�SURPRYD�R�SURILVVLRQDO�SDUD�XPD�DWXDomR�FRQIRUWiYHO�GD�IXQomR�S~EOLFD��TXH�

FRQVLGHUH�DV�QHFHVVLGDGHV��FRPSHWrQFLDV�H�TXDOLGDGH�GH�YLGD�

2EVHUYD�VH�� DQWH� DR� H[SRVWR�� TXH� RV� SUREOHPDV� FRP� D�(VWUXWXUD� �&���� MXQWR� FRP� DV�

OLPLWDo}HV� OLJDGDV� j $XWRQRPLD� 6HWRULDO� �&���� p� XP� IDWRU� GH� LPSDFWR� QD� SHUIRUPDQFH� GD�

8QLGDGH��FDEHQGR�QRWDU��HP�GLiORJR�FRP�DV�GLVFXVV}HV�HP�WRUQR�GD�&DWHJRULD�3ROtWLFD��&���

TXH� D� VXSUHVVmR� GR� VHWRU� UHVSRQViYHO� SHOR� GHVHQYROYLPHQWR� H� FDSDFLWDomR� WUDWD�VH� GH� XPD�

GHFLVmR� JRYHUQDPHQWDO�� JHUHQFLDO�� SROtWLFD�� D� TXDO� H[SUHVVD� TXDLV� DWLYLGDGHV� D� RUJDQL]DomR�

YDORUD�HP�UHODomR�D�*HVWmR�GH�3HVVRDV��GHPDUFDQGR�R�VHX�SDSHO�SDUD�LQVWLWXLomR�

1D� ')7UDQV� QRWD�VH� TXH� DV� GHFLV}HV� SROtWLFDV�� JRYHUQDPHQWDLV�� PDQWpP� D� *3�

LQVWLWXFLRQDOPHQWH�IRFDGD�QDV�DWLYLGDGHV�GH�SDJDPHQWR�H�FDGDVWUR�± QDWXUH]D�WUDGLFLRQDO�GH�5+�

�0$7+,6��-$&.621��������±��H�D�DIDVWDGD GR�FDUiWHU�HVWUDWpJLFR��VXSRVWR�j iUHD HQTXDQWR�

PRGHOR��*8(67��������/(**(�������02+50$1�-5���/$:/(5�,,,��������:22'��������

%2+/$1'(5�� 61(//�� ������ $5067521*�� ������ %(5*8(�� ������ 'HVVH PRGR� D�

WRPDGD�GH�GHFLVmR�HP�UHWLUDU�R�VHWRU��HP GHWULPHQWR�GH�RXWUDV�IXQo}HV��OHVD�XP�FRQMXQWR�GH�
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GHPDQGDV� TXH� HQYROYHP� D� JHVWmR� GR� IDWRU� KXPDQR� SDUD� HVWUDWpJLD� H�� PDLV� DLQGD� SDUD� D�

FDSDFLWDomR�GHVVH�FRUSR�IXQFLRQDO�SDUD�D�RIHUWD�GH�VHUYLoRV�S~EOLFRV��D�TXDO�SUHFLVD�VHU�GHEDWLGD�

6DEH�VH�TXH�D�DXVrQFLD�GH�XP�VHWRU�UHVSRQViYHO�SHOD�DWULEXLomR�RUD�HP�GLVFXVVmR QmR�

H[FOXL�D�UHVSRQVDELOLGDGH�LPSRVWD�SHOD�3ROtWLFD�GH�*3�SDUD�D�8QLGDGH��QR�HQWDQWR��HYLGHQFLD�VH�

TXH�D�IDOWD�GH�XPD�HVWUXWXUD�IRUPDO�QD�**3�')7UDQV��&�,,���DOLDGD�j EDL[D�DXWRQRPLD�GD�iUHD�

�&�,9� H�PHVPR�DR�GHVHTXLOtEULR�GR�FRPSRQHQWH�SROtWLFR��&�,,,� UHYHODGRV QR�FRQWH[WR��WRUQDP�

D� IRUPDOLGDGH� HVWUXWXUDO�� QRUPDWLYD�� QHFHVViULD QD� DXWDUTXLD�� YLVWR� TXH� R� TXH� QmR� HVWi�

LQVWLWXFLRQDOL]DGR� WHQGH� D� VHU� VREUHSRVWR� SHOR� R� TXH� HVWi� LQVWLWXtGR� IRUPDOPHQWH�� FRQIRUPH�

DSUHVHQWDGR QR�GHEDWH GD�FDWHJRULD�(VWUXWXUD�2UJDQL]DFLRQDO��&�,,���1RWD�VH��DVVLP��TXH�D�IDOWD�

GH� GLUHWUL]HV� H� HVWUDWpJLDV� �&�9�� H� DV� OLPLWDo}HV� QD� HVWUXWXUD� RUJDQL]DFLRQDO� �&�,,,�� ID]HP�

GLIHUHQoD�QR�FRQWH[WR�HP�TXH�D�DXWRQRPLD�VHWRULDO�p�EDL[D��&�,9���

'HVVD�PDQHLUD��VREUH�D�VHJXQGD�DWULEXLomR�LPSRVWD�SHOD�3ROtWLFD�GH�*HVWmR�GH�3HVVRDV

j�**3�')7UDQV��DSHVDU�GD�8QLGDGH�SRVVXLU�HVVH�LQVWUXPHQWR�FRPR�EDVH�OHJDO�SDUD�Do}HV�GH�

YDORUL]DomR�H�GH�GHVHQYROYLPHQWR�H�FDSDFLWDomR��D�iUHD��SRU�OLPLWDo}HV�HVWUXWXUDLV��&�,,���TXH�

WDPEpP�VH�UHYHOD FRPR�XPD�GHFLVmR�SROtWLFD���GH�GLUHWUL]HV��&�9��H�GH�DXWRQRPLD��&�,9���WrP�

DV� DWLYLGDGHV� GHVVHV� VHJPHQWRV� UHGX]LGDV� D� SURFHVVRV� RSHUDFLRQDLV� UHODFLRQDGRV� D� GLUHLWRV�

PRQHWiULRV�DPSDUDGRV�SHOD�/HL�&RPSOHPHQWDU�Q����������� �'RF�������PDV�GHVDOLQKDGRV�DR�

FRQWH[WR� RUJDQL]DFLRQDO� FRPR�XP� WRGR� H� DOKHLRV� jV� UHIHUrQFLDV� GD� OLWHUDWXUD�� DR�0RGHOR� GH�

*HVWmR�SDUD�5HVXOWDGRV �'RF������� j SUySULD�3*3 �'RF������ H� j 3ROtWLFD�GH�9DORUL]DomR�GR�

6HUYLGRU �'RF������

1R�TXH�FRQVWD�D� WHUFHLUD DWULEXLomR�± D�DWXDomR�HVWUDWpJLFD�SDUD�R�DOFDQFH�GD�PLVVmR�

LQVWLWXFLRQDO�±� DV� Do}HV� GD�**3�')7UDQV� VmR� LQFLSLHQWHV�� SULQFLSDOPHQWH� SHOD� DXVrQFLD� GH�

GLUHWUL]HV� H� HVWUDWpJLDV� RUJDQL]DFLRQDLV TXH� GHPDUTXHP� SUHFHLWRV�� REMHWLYRV� H� Do}HV

LQVWLWXFLRQDLV��R�TXH LPSDFWD�QR�GHVHPSHQKR�GR� VLVWHPD�')7UDQV�FRPR�XP� WRGR��DIHWDQGR��

FRQVHTXHQWHPHQWH�� D� SHUIRUPDQFH� GDV XQLGDGHV� H� VHUYLGRUHV�� FRQIRUPH� DSUHVHQWDGR QD�

&DWHJRULD�'LUHWUL]HV�H�(VWUDWpJLDV �&�9��

&RPR� SRVWR�� D� ')7UDQV� QmR� SRVVXL XP� 3ODQHMDPHQWR� (VWUDWpJLFR RX� GLUHWUL]HV�

RUJDQL]DFLRQDLV�QRUPDWL]DGDV��GLUHFLRQDGRUDV�GDV�Do}HV�LQVWLWXFLRQDLV��(P������IRL�HODERUDGR��

SRU� PHLR� GH� FRQVXOWRULD� H[WHUQD�� XP� 3ODQHMDPHQWR� SDUD� ��������� �'RF�� ����� FRQWXGR�� R�

SURGXWR� QmR� IRL� SXEOLFL]DGR�� WRUQDQGR�VH� LQRSHUDQWH�� 'HSRLV� GLVVR� DSHQDV� HP� ����� IRL�

FRQVWLWXtGR� XP� QRYR� SURFHVVR� SDUD� HODERUDomR� GR� SULPHLUR� 3ODQHMDPHQWR� (VWUDWpJLFR�

,QVWLWXFLRQDO� GD� ')7UDQV�� HPSUHHQGLGR� SHORV� PHPEURV� GD� RUJDQL]DomR�� R� TXDO� HVWi� HP�

FRQVWUXomR�



���

'HVVH� PRGR�� IRUPDOPHQWH� D� **3�� EHP� FRPR� DV� GHPDLV� XQLGDGHV RUJDQL]DFLRQDLV��

QXQFD�WHYH�XPD�UHIHUrQFLD�SDUD�D�FRQGXomR�DUWLFXODGD�GH�SUiWLFDV�H�SROtWLFDV�VHWRULDLV�SDUD�D�

PLVVmR� RUJDQL]DFLRQDO�� RX� PHVPR� XPD� PLVVmR� LQVWLWXFLRQDO� FRPSDUWLOKDGD�� FRPR� VXS}H� D�

3ROtWLFD� GH�*3 �'RF�� ���� H� R�0RGHOR� GH *HVWmR� SDUD�5HVXOWDGRV GR�') �'RF�� ���� 6HQGR�

SRVVtYHO�GL]HU��SRUWDQWR��TXH�D *3 QmR�SDUWLOKD�GH�XPD�XQLGDGH�GH�SULQFtSLRV�FRP�D�RUJDQL]DomR��

FRPR VXJHUHP RV�QRUPDWLYRV�H :DONHU���������%RKODQGHU��6QHOO��������H�$OEXTXHUTXH��������

1D�SUiWLFD� D�8QLGDGH�TXDQWR�j (VWUDWpJLD��6���VH�PDQWpP�FRQGX]LQGR�VXDV�DWLYLGDGHV�

VRE�FDUiWHU�RSHUDFLRQDO��FRP�IRFR�LQWHUQR�H�YLVmR�GH�FXUWR�SUD]R�GHPDUFDGD SHOD�IDOWD�GH�XP�

SODQHMDPHQWR�VHWRULDO��RV�6LVWHPDV�GD�iUHD��6���VmR�XWLOL]DGRV��HP�UHJUD��SDUD�D�FRQGXomR�GDV�

DWLYLGDGHV�DGPLQLVWUDWLYDV��$V LQIRUPDo}HV�VREUH�DV�SHVVRDV��FDUJRV�H�DWULEXLo}HV�VmR�GLVSHUVDV�

H�QmR�Ki�UHJLVWUR�LQWHUQR�GRV�SURFHVVRV�GH�JHVWmR��&�,��H� DVVLP� GDGRV�H�LQIRUPDo}HV�QmR�VmR�

XWLOL]DGRV�D�IDYRU�GD�RUJDQL]DomR�H�GD�*3��LVWR�p��QmR�JHUDP D�DSUHQGL]DJHP�H�R�YDORU�HVSHUDGR�

SDUD�D�JHVWmR�HVWUDWpJLFD�GR�IDWRU�KXPDQR�

$GHPDLV� DV�ODFXQDV�OLJDGDV�j (VWUXWXUD��&�,,���j 3ROtWLFD��&�,,,��H�j $XWRQRPLD��&�,9��

WDPEpP�DIHWDP�D� ³DWXDomR� HVWUDWpJLFD´� HQTXDQWR� DWULEXLomR� GD�8QLGDGH� &RP�XPD�SRVLomR�

KLHUiUTXLFD� GHVIDYRUiYHO j WRPDGD� GH� GHFLVmR�� XPD� HVWUXWXUD� LQWHUQD� GHILFLHQWH�� EDL[D�

DXWRQRPLD� H� VRE� XPD� LQIOXrQFLD� SROtWLFD GLVIXQFLRQDO�� D� iUHD� FRQFHQWUD�VH� QDV� HQWUHJDV�

DGPLQLVWUDWLYDV��VHP�FRQVHJXLU�DOLQKDU�DV�SHVVRDV�DRV�ILQV�H�YDORUHV�RUJDQL]DFLRQDLV�H�GR�VHWRU�

S~EOLFR��R�TXH� SRU�ILP��GHFRUUH�HP�ODFXQDV�QR�6LVWHPD�6RFLDO��&�9,� TXH�JHUDP�LQHILFLrQFLD

RUJDQL]DFLRQDO�

$VVLP�� REVHUYD�VH� TXH� D� *3�')7UDQV�� UHSOLFDQGR� R� FRQWH[WR� HP� TXH� HVWi� LQVHULGD��

GLVWDQFLD�VH�GDV�SUHPLVVDV�GR�PRGHOR�HVWUDWpJLFR H�GRV�SUHFHLWRV�DSUHVHQWDGRV�QD�3ROtWLFD�GH�

*3 �'RF�� ����� R� TXH� VXJHUH� D� QHFHVVLGDGH� GH� XP� DMXVWDPHQWR� JOREDO� TXH� GHPDUTXH�

LQVWLWXFLRQDOPHQWH�GLUHWUL]HV�RUJDQL]DFLRQDLV��TXH�OHYHP�DR�RUGHQDPHQWR�VHWRULDO�HP�WRUQR�GH�

REMHWLYRV�FRPXQV�H�YDORUHV�FRPSDUWLOKDGRV�

1HVVH� FHQiULR� R� 3(,� ���������� 1RWD� 7pFQLFD� Q�� ������� �'RF�� ���� H[HUFH� SDSHO�

UHOHYDQWH� R�TXDO�FRQVWUXtGR�HP GLiORJR�FRP�R�3ODQR�3OXULDQXDO�GR�') �'RF� ��� H�FRP�DV�

GLUHWUL]HV�HVWUDWpJLFDV�GR�')�H�GD�6HPRE �'RF�����H������SRU�PHLR�GR�%DODQFHG�6FRUHFDUG

�.$3/$1��125721���������WHP�EXVFDGR�GHILQLU FHQiULRV�RUJDQL]DFLRQDLV��EHP�FRPR�³R�TXH�

p� D� RUJDQL]DomR´�� ³RQGH� HVWi´�� ³RQGH� SUHWHQGH� FKHJDU´� H� ³FRPR� FKHJDU´� ,VVR� SUHQXQFLD

LQWHUHVVH� RUJDQL]DFLRQDO� HP� OLGDU� FRP� D� LQIRUPDOLGDGH�� D� TXDO� WHP� JHUDGR� HVSDoR� SDUD� R�

GHVYLUWXDPHQWR�SROtWLFR��SDUD�R�UHWUDEDOKR��R�GHVDOLQKDPHQWR�HQWUH�DV�XQLGDGHV�RUJDQL]DFLRQDLV�

H�VHUYLGRUHV��D�LQHILFLrQFLD�RUJDQL]DFLRQDO�H��HP�VH�WUDWDQGR�GH�*HVWmR�GH�3HVVRDV��SUREOHPDV�

FRP�D�SUHSDUDomR�GRV�VHUYLGRUHV�SDUD�DWXDomR�HVWUDWpJLFD�H�FRP�R�VLVWHPD�VRFLDO��&�9,��



���

2�3(,�GLVS}H�GH�GLUHWUL]HV�H�HVWUDWpJLDV�RUJDQL]DFLRQDLV�EiVLFDV��R�TXH�SHUPLWH�GL]HU�TXH�

D� **3�� D� SDUWLU� GHVVH� LQVWUXPHQWR� WHUi� LQIRUPDo}HV� TXH� GLUHFLRQDP� D� FRQGXWD� VHWRULDO� H�

VXSRUWDP� D� FRQVWUXomR� DOLQKDGD� GH� XP� SODQHMDPHQWR� GH� JHVWmR� GH� SHVVRDV� FRP� R� GD�

RUJDQL]DomR�� FRPR SURS}H� D� 3*3�')� H� D� DERUGDJHP� GH� *3� �$/%848(548(�� ������

32//,77��%28&.$(57��������

$GHPDLV� R 3(,�')7UDQV���������� p�UHOHYDQWH�SDUD�D�*3 SRUTXH�GHILQH�HQWUH�XP�GRV�

RLWR� REMHWLYRV� PDFUR� HVWUDWpJLFRV� D� QHFHVVLGDGH� GH� ³0RGHUQL]DU� D� *HVWmR� GH� 3HVVRDV´��

VXJHULQGR�FRQVFLrQFLD�LQVWLWXFLRQDO�GRV�SUHMXt]RV�HP�PDQWHU�D�*3�DWXDQGR DSHQDV�HP�FDUiWHU�

RSHUDFLRQDO��$VVLP��DSRQWD�REMHWLYRV�HVSHFtILFRV�TXH�FLUFXQGDP�R�GHVHPSHQKR��D�TXDOLILFDomR��

H�D�YDORUL]DomR�GRV�VHUYLGRUHV��DOpP�GR IRUWDOHFLPHQWR�GD�FDUUHLUD H�GH�SDUWLFLSDomR�GRV�PHVPRV�

HP� FDUJRV� HVWUDWpJLFRV�� R� TXH� GHQRWD� XPD� WHQWDWLYD� GH� FRORFDU� RV� VHUYLGRUHV� QR� FHQWUR� GD�

RUJDQL]DomR�� XPD GDV� SUHPLVVDV� GD� *HVWmR� GH� 3HVVRDV� QR� 6HWRU� 3~EOLFR�� VHJXQGR� %HUJXH�

������� H�LQGLFD�XPD�WHQWDWLYD�GH�DXPHQWDU�D�FDSDFLGDGH�SROtWLFD�GR FRUSR�WpFQLFR �528%$1��

�������DVSHFWR�OLJDGR�jV�FUtWLFDV�DSRQWDGDV QD &DWHJRULD�3ROtWLFD��&�,,,��

2EVHUYD�VH� DVVLP� TXH�DR�TXH�FDEH�j�**3�QD�DWXDomR�HVWUDWpJLFD�SDUD�R�DOFDQFH�GD�

PLVVmR�LQVWLWXFLRQDO��WHUFHLUD�PDFUR�DWULEXLomR�HVWDEHOHFLGD�SHOD�3*3�')��D�8QLGDGH�p�SRXFR�

DWXDQWH�� DIDVWDQGR�VH� GD� ILQDOLGDGH� RULJLQiULD GR� PRGHOR� TXH� p� D HIHWLYDomR� GD� HVWUDWpJLD�

RUJDQL]DFLRQDO�SRU�PHLR�GDV�SHVVRDV��%2+/$1'(5��61(//���������FRP�R�DOLQKDPHQWR�GR�

SHUILO�GH�VHUYLGRU�DRV�REMHWLYRV�RUJDQL]DFLRQDLV�H�VXD�DWXDomR�GH�IRUPD�PRWLYDGD�H�HILFLHQWH�

SDUD� R� DOFDQFH� GH� UHVXOWDGRV� H� R� DWHQGLPHQWR� HIHWLYR� DR� FLGDGmR� �0$5&21,�� ������ &DEH�

QRWDU��QR�HQWDQWR��FRQIRUPH�SRVWR�QD�FDUDFWHUL]DomR�GDV +DELOLGDGHV��6����TXH�D�**3�SRVVXL�

IRUoDV� RUJDQL]DFLRQDLV� LPSRUWDQWHV� UHODFLRQDGDV DR� HVWLOR� GH� JHVWmR� LQWHUQD� H� j LQWHUDomR�

LQWUDHTXLSH� R�TXH�IDYRUHFH�D�LPSOHPHQWDomR�GD�DERUGDJHP�GD�*3��GHYHQGR VHU�XWLOL]DGDV�SDUD�

D�UHFRQILJXUDomR�GD�iUHD��LQGHSHQGHQWHPHQWH GH�LQVWUXPHQWRV�IRUPDLV�

)UHQWH�DR�H[SRVWR��HYLGHQFLD�VH��SRUWDQWR��TXH�RV�SUREOHPDV�LGHQWLILFDGRV�QD�*HVWmR�GH�

3HVVRDV� GD�')7UDQV� DWLQJHP� D� IXQFLRQDOLGDGH� GD� iUHD�� LVWR� p�� DIHWDP� R� VHX� IXQFLRQDPHQWR�

LQWHUQR� H� DV� VXDV� HQWUHJDV� ILQDLV�� FRP� LPSDFWRV� QDV� DWLYLGDGHV� DGPLQLVWUDWLYDV�� PDV�

SULQFLSDOPHQWH�QDTXHODV�UHODFLRQDGDV�D�HVWUDWpJLDV�OLJDGDV�j TXDOLILFDomR�GR�IDWRU�KXPDQR�SDUD�

D�RIHUWD�GH�VHUYLoRV�S~EOLFRV��TXH VmR�SUHWHULGDV�QR�VLVWHPD��2�FRQWH[WR�GHPDUFDGR�SHOD�SRXFD�

VLVWHPDWL]DomR�� HVWUXWXUD� LQDGHTXDGD�� GHVHTXLOtEULR� SROtWLFR�� EDL[D� DXWRQRPLD� H� DXVrQFLD� GH�

GLUHWUL]HV�WRUQD�D�*HVWmR�GH�3HVVRDV�LQHILFLHQWH�QD�UHFHSomR�GDV�DWULEXLo}HV�GD�3ROtWLFD�GH�*3

DOKHLDV�D�SDJDPHQWR�H�FDGDVWUR��ID]HQGR�VH�RSRUWXQR�D�GHWHUPLQDomR�GH�XP�SODQR�GH�DomR�TXH�

HP�DWHQomR�DRV�SULQFLSDLV�SUREOHPDV��HVWDEHOHoD�HVWUDWpJLDV�SDUD�R�HTXLOtEULR�GD�8QLGDGH��WHPD�

GD�VHomR�TXH�LQLFLD�



���

����3ODQR�GH�DomR��SURSRVLo}HV�SDUD�*HVWmR�GH�3HVVRDV�GD�')7UDQV

$� SDUWLU� GH� 1HZPDQ� H� :DUUHQ� �������� +DUULVRQ� �������� &XU\� ������� H� &DHWDQR��

0HQGRQoD�H�1HLYD�������� WHP�VH�TXH�D�GLVSRVLomR�GH�GHYROXWLYDV�p�SDUWH�LQHUHQWH�DR�SURFHVVR�

GLDJQyVWLFR�� 2� UHWRUQR� GLVSRQLELOL]DGR� j LQVWLWXLomR�� HP� TXH� VH� DSUHVHQWD� RV� SUREOHPDV�

LGHQWLILFDGRV�H�LQWHUSUHWDo}HV�SDUD�DTXHOH�DPELHQWH� p�R�TXH�WRUQD�R�SURFHGLPHQWR�YiOLGR�SDUD�

D�RUJDQL]DomR��SRLV�Vy�D�SDUWLU�GLVVR��R�FRQKHFLPHQWR UHXQLGR SRGH�OHYDU D�GHFLV}HV�RX�DMXVWHV�

(P� YLVmR� VLVWrPLFD�� DV� GHYROXWLYDV� UHWURDOLPHQWDP� R� RUJDQLVPR� FRP� LQIRUPDo}HV� TXH�

FRQILJXUDP QRYDV�HQWUDGDV��DV�TXDLV�DOWHUDP�RV�SURFHVVDPHQWRV�H�VDtGDV�GR�VLVWHPD��'$)7��

������025*$1��������

&RQIRUPH� +DUULVRQ� �������� GHQWUR� GRV� OLPLWHV� WUDoDGRV� MXQWR� j LQVWLWXLomR�� DOpP� GD�

DSUHVHQWDomR�GDV�LQIRUPDo}HV�p�SRVVtYHO�SURSRU�Do}HV�TXH�SRVVDP�FRQWULEXLU�SDUD�D�UHFRQGXomR�

GDV� SUiWLFDV� RUJDQL]DFLRQDLV�� VXJHVWmR DFROKLGD� QHVWH� HVWXGR�� R� TXDO GLVS}H QHVWD� VHomR�

SURSRVLo}HV SDUD�D� UHRUGHQDomR�GD�*HVWmR�GH�3HVVRDV�GD�')7UDQV�FRP�EDVH�QRV�SUREOHPDV�

LGHQWLILFDGRV� (VVDV��SRU�VXD�YH]��VmR�GLVSRQLELOL]DGDV SRU�PHLR�GH XP�SODQR�GH�DomR��GH�DFRUGR�

FRP�R�REMHWLYR�HVSHFtILFR�TXDWUR� FDEHQGR�QRWDU��QR�HQWDQWR��TXH�D�LPSOHPHQWDomR�ILFD�D�FDUJR�

GD�RUJDQL]DomR��QmR�VH�WUDWDQGR�GH�XPD�GDV�HWDSDV�GHVWH�WUDEDOKR�

2�SODQR�GH�DomR��QHVWD�SHVTXLVD��FRQWHPSOD�XPD�SURSRVLomR�JHUDO�SDUD�D UHDGHTXDomR

GRV�SUREOHPDV�LGHQWLILFDGRV�HP�FDGD�XPD�GDV�VHLV�FDWHJRULDV��6LVWHPDWL]DomR�2UJDQL]DFLRQDO�

�&�,���(VWUXWXUD�2UJDQL]DFLRQDO��&�,,���3ROtWLFD��&�,,,���$XWRQRPLD�6HWRULDO��&�,9���'LUHWUL]HV�

H�(VWUDWpJLDV��&�9���H�6LVWHPD�6RFLDO��&�9,���DR�WHPSR�TXH�UHFRPHQGD�XP�FRQMXQWR�GH�Do}HV

SDUD� HIHWLYDU DV SURSRVLo}HV� DV� TXDLV�� QD� SUiWLFD�� FRQGX]HP� D� *3� D� FDSDFLWDU R� VHX�

IXQFLRQDPHQWR�

6XJHUH�VH�� SRUWDQWR�� ³R� TXH´ H� ³FRPR´ D� 8QLGDGH�� TXH� UHSUHVHQWD� ³TXHP´� SRGH�

UHRUGHQDU� JUDGXDOPHQWH� R� VLVWHPD� GH� *3� GD� ')7UDQV�� OHYDQGR� HP� FRQWD� D VXD FRQGLomR�

HQTXDQWR� SDUWH� GH� XP� WRGR� RUJDQL]DFLRQDO� H� DV� HVSHFLILFLGDGHV� OHJDLV� H� GD� QDWXUH]D� GD�

RUJDQL]DomR�D�TXH�SHUWHQFH��3DUD�LVVR� DV�SURSRVWDV��R�TXH�ID]HU���H�DV�Do}HV��FRPR ID]HU��VmR�

DSUHVHQWDGDV�SRU�PHLR�GH�TXDGURV�UHIHUHQFLDGRV�SHOR�PHVPR�QRPH�TXH�IRL�DWULEXtGR�D�FDGD�XPD�

GDV�FDWHJRULDV�GH�SUREOHPDV�

(P�YLVWD�GLVVR��SHUWLQHQWH�jV�ODFXQDV�GD�&DWHJRULD�6LVWHPDWL]DomR�2UJDQL]DFLRQDO��&�,��

QRWRX�VH�QHFHVViULR�TXH�D�*HUrQFLD�GH�*HVWmR�GH�3HVVRDV DVVXPD�SURFHVVRV�GH�RUJDQL]DomR�H�

FRRUGHQDomR�GDV�SUiWLFDV�GD�8QLGDGH�SDUD�XPD�JHVWmR�HILFLHQWH��$VVLP��SDUD�DGHTXDomR�GRV�

IOX[RV��VXJHUH�VH��FRQIRUPH�GHPRQVWUD�VH�QR 4XDGUR���� D�DGRomR�GH�Do}HV�GH�VLVWHPDWL]DomR�

FRP� IRFR�QDV� LQIRUPDo}HV�� QRV� GRFXPHQWRV� H� QRV� SURFHGLPHQWRV� GD� iUHD� TXH� SURPRYDP� D�



���

PHPyULD�RUJDQL]DFLRQDO�H�D�VHJXUDQoD�GDV�LQIRUPDo}HV��H�SHUPLWD��HP�PDLRU�HVSHFWUR��R�XVR�

FRQWtQXR�GH�GDGRV�H�LQIRUPDo}HV�SDUD�D�UHDOL]DomR�GDV�DWLYLGDGHV�ILQV�GD�XQLGDGH�

4XDGUR�����3URSRVLomR SDUD�RV�SUREOHPDV�GD�&DWHJRULD�6LVWHPDWL]DomR�2UJDQL]DFLRQDO
6,67(0$7,=$d­2�25*$1,=$&,21$/
5(63216È9(,6��8QLGDGH�GH�*3�H�HTXLSH

3523267$ (,;26 $d®(6

6LVWHPDWL]DU� DV� LQIRUPDo}HV��
GRFXPHQWRV� H� SURFHGLPHQWRV�
GD� iUHD�� D� ILP� GH� PHOKRUDU� D�
PHPyULD� RUJDQL]DFLRQDO� H� D�
VHJXUDQoD� GD� LQIRUPDomR��
SURPRYHQGR�D�SHUIRUPDQFH�GD�
8QLGDGH�

,QIRUPDo}HV

� 5HJLVWUR�GDV�Do}HV�H�GHFLV}HV�LQWHUQDV�GH�IRUPD�FRQWtQXD�
H� FRQVLVWHQWH�� XWLOL]DQGR�VH�� SUHIHUHQFLDOPHQWH�� GH�
VLVWHPDV�HOHWU{QLFRV�
� 2UJDQL]DomR� GDV� LQIRUPDo}HV� GD� iUHD�� VHSDUDQGR�DV�
FRQIRUPH�FRQWH~GR�
� &DWHJRUL]DomR� GDV� LQIRUPDo}HV�� UHDJUHJDQGR�DV�
FRQIRUPH�FRQWH~GR�
� 1RUPDWL]DomR�GH�SURFHVVRV�GH�FRQWUROH�GDV�LQIRUPDo}HV��
HVWDEHOHFHQGR� UHJUDV� GH� DFHVVR� H� GH� JXDUGD� SRU�
LQVWUXPHQWRV�HVFULWRV�
� 'HVHQYROYLPHQWR� GH� XP� VLVWHPD� HOHWU{QLFR� SDUD�
ORFDOL]DomR� H� FRQWUROH� GDV� LQIRUPDo}HV�� SRU�
VRIWZDUH DEHUWR� RX XWLOL]DQGR�VH� GD� SDUFHULD� FRP� D�
'LUHWRULD�GD�,QIRUPDomR��QR�TXH�FRXEHU�
� (QYROYLPHQWR�H�WUHLQDPHQWR�GDV�SHVVRDV�SDUD�RV�QRYRV�
SURFHVVRV�� GLVSRQLELOL]DQGR� LQIRUPDo}HV� H� FDSDFLWDo}HV�
FRQWtQXDV�VREUH�R�WHPD�

'RFXPHQWRV

� 2UJDQL]DomR�GRV�GRFXPHQWRV�ItVLFRV�GD�iUHD��VHSDUDQGR�
RV�FRQIRUPH�FRQWH~GR�
� 1RUPDWL]DomR� GH� IOX[RV� H� FRQWUROH� GH� GRFXPHQWRV��
HVWDEHOHFHQGR�UHJUDV�GH�DFHVVR��GH�PDQXVHLR�H�GH�JXDUGD�
GRV�LQVWUXPHQWRV�HVFULWRV�
� 'HVHQYROYLPHQWR� GH� XP� VLVWHPD� HOHWU{QLFR� SDUD�
ORFDOL]DomR�H�FRQWUROH�GRFXPHQWDO��SRU�VRIWZDUH DEHUWR�RX
XWLOL]DQGR�VH�GD�SDUFHULD�FRP�D�'LUHWRULD�GD�,QIRUPDomR��
QR�TXH�FRXEHU�
� (QYROYLPHQWR�H�WUHLQDPHQWR�GDV�SHVVRDV�SDUD�RV�QRYRV�
SURFHVVRV�� GLVSRQLELOL]DQGR� LQIRUPDo}HV� H� FDSDFLWDo}HV�
FRQWtQXDV�VREUH�R�WHPD�
� 0LJUDomR� JUDGXDO� GRV� GRFXPHQWRV� ItVLFRV� SDUD� PHLR�
HOHWU{QLFR��SRU�PHLR�GH�GLJLWDOL]DomR

3URFHGLPHQWRV

� 'HWHUPLQDomR�GDV�SULQFLSDLV� DWLYLGDGHV� H� RV� IOX[RV�GD�
iUHD��SRU�PDSHDPHQWR�GH�SURFHVVRV�
� (VWDEHOHFLPHQWR� GH� SURFHGLPHQWRV� SDUD� DV� SULQFLSDLV�
DWLYLGDGHV� GD� iUHD�� FULDQGR� HWDSDV� PtQLPDV� SDUD� D�
FRQGXomR�GH�WDUHIDV�
� 1RUPDWL]DomR� GRV� SURFHGLPHQWRV� XWLOL]DGRV� SDUD�
FRQGXomR� GDV� SULQFLSDLV� DWLYLGDGHV� GD� iUHD��
GRFXPHQWDQGR� DV� HWDSDV� H� UHJUDV� SDUD� D� UHDOL]DomR� GH�
WDUHIDV�
� 3XEOLFDomR� GH� SURFHGLPHQWRV� TXH� VHMDP� GH� LQWHUHVVH�
H[WHUQR� RX� DIHWHP� DV� HQWUDGDV� GD� iUHD� �GHPDQGDV� GH�
LQWHUHVVH�FROHWLYR�H�VROLFLWDo}HV���SRU�PHLR�GD�LQWUDQHW�RX�
RXWURV�PHLRV�RILFLDLV�
� (QYROYLPHQWR�H�WUHLQDPHQWR�GDV�SHVVRDV�GD�iUHD�SDUD�D�
FRQGXomR�GRV�SURFHGLPHQWRV��FRP�D�GLVSRQLELOL]DomR�GH�
LQIRUPDo}HV�H�IRUPDomR�FRQWtQXD�VREUH�R�WHPD�

)RQWH��(ODERUDGR�SHOD�DXWRUD�
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1R 4XDGUR��� VmR�HVWDEHOHFLGDV����Do}HV OLJDGDV�j VLVWHPDWL]DomR�GDV�LQIRUPDo}HV��GRV�

GRFXPHQWRV� H� GRV� SURFHGLPHQWRV� GD�8QLGDGH�� DV� TXDLV� HQJOREDP� D� FULDomR� GH� IOX[RV� H� GH�

PHFDQLVPRV�GH�FRQWUROH�TXH�UHVJXDUGHP�D�PHPyULD�RUJDQL]DFLRQDO�H�DV�LQIRUPDo}HV�TXH�HVWmR�

HP�SRVVH�GD�8QLGDGH�± TXH�VmR�SURGX]LGDV�H�UHFHELGDV�SHOD�*3�

$�VLVWHPDWL]DomR��HQWUH�RXWURV�DVSHFWRV��JHUD�D�UHGXomR�GR�XVR�GR�WHPSR�QD�FRQGXomR�

GH DWLYLGDGHV�GH�URWLQD��SURYRFD�D�UHXQLmR�GH�GDGRV�H�LQIRUPDo}HV��TXH�MXQWRV�SRVVXHP PDLRU�

FDSDFLGDGH� HVWUDWpJLFD� SDUD� D� RULHQWDomR� GH WDUHIDV� DGPLQLVWUDWLYDV� H� JHUHQFLDLV�� IRUWDOHFH� D�

VHJXUDQoD�GD�LQIRUPDomR��SURGX]�FRQVLVWrQFLD�QR�XVR�H�QD�HQWUHJD�GH�LQIRUPDo}HV��SURPRYH�D�

PHPyULD�RUJDQL]DFLRQDO�H�KLVWyULFD�GD�8QLGDGH�H��HP�PDLRU�QtYHO��FRQGX]�D�DSUHQGL]DJHP�H�D�

TXDOLGDGH�GD�SHUIRUPDQFH�GD�iUHD�

&DEH�REVHUYDU�TXH�SDUD�RV SUREOHPDV�UHODFLRQDGRV�QHVVD�&DWHJRULD��QR�TXH�WDQJH�DRV�

FRPSRQHQWHV� RUJDQL]DFLRQDLV� GR� �6 �:$7(50$1�� 3(7(56�� 3+,//,36�� ������� VHUmR�

JHUDGDV�QRYDV�GHPDQGDV�HP�UHODomR�DRV�6LVWHPDV��6����jV�3HVVRDV��6����j (VWUDWpJLD��6���H�DR�

(VWLOR��6����DV�TXDLV�UHFHSFLRQDP�QRYRV�HOHPHQWRV�RX�SDVVDP�D�SURGX]LU�FRP�XPD�SHUFHSWLYD�

GLIHUHQWH�GD�DWXDO��GHYHQGR�DGHTXDU�VH�SDUD�UHVSRQGHU�jV�Do}HV H�OHYDU�DR�IXQFLRQDPHQWR�HIHWLYR�

GD�iUHD�

$V� ODFXQDV�GD�&DWHJRULD�(VWUXWXUD�2UJDQL]DFLRQDO� �&�,,��� HP� WHUPRV� LGHDLV��SDUHFHP

H[LJLU�D�UHIRUPDWDomR�GD�HVWUXWXUD IRUPDO�GD�DXWDUTXLD��SULPHLUR��WRUQDQGR�D�PDLV�SUy[LPD�GD�

'LUHWRULD�*HUDO�H�GDQGR�PDLRU�FDSDFLGDGH�GH�SDUWLFLSDomR�GD�8QLGDGH�QRV�HVSDoRV�GH�GHFLVmR��

GHSRLV��UHRUGHQDQGR�D�*HUrQFLD�GH�*HVWmR�GH�3HVVRDV��LQVWLWXFLRQDOL]DQGR�VHWRUHV�LQWHUQRV�SDUD�

D� HIHWLYDomR� GDV� SUiWLFDV� GH� FDSDFLWDomR�� GH� GHVHQYROYLPHQWR� H� GH� YDORUL]DomR� GR� VHUYLGRU��

&RQWXGR�� HP� WHUPRV� SUiWLFRV�� ID]�VH� QHFHVViULR� TXH� D� **3� DVVXPD� D� UHDOL]DomR� GH�

SURFHGLPHQWRV� TXH� YLDELOL]HP� D� IXQFLRQDOLGDGH� GD� iUHD� DWp� TXH� VHMDP SRVVtYHLV RV� DMXVWHV�

HVWUXWXUDLV�GHVHMDGRV��1HVVH�VHQWLGR��QR�4XDGUR��� DSRQWDP�VH Do}HV DOWHUQDWLYDV�SDUD�8QLGDGH��

TXH�OHYHP�DR�DMXVWDPHQWR�GD�UHDOLGDGH�H[LVWHQWH�

4XDGUR�����3URSRVLomR�SDUD�RV�SUREOHPDV�GD�&DWHJRULD�(VWUXWXUD 2UJDQL]DFLRQDO
�FRQWLQXD�

(6758785$�25*$1,=$&,21$/
5(63216È9(,6��8QLGDGH�GH�*3�H�HTXLSH

3523267$ (,;26 $d®(6

7RUQDU�D�HVWUXWXUD�GD�*HVWmR�GH�
3HVVRDV� IXQFLRQDO SDUD� D�
UHDOL]DomR� HIHWLYD� GDV� VXDV�
DWULEXLo}HV�

3RVLomR�
KLHUiUTXLFD�

� (VWDEHOHFLPHQWR�GH�UHXQL}HV�SHULyGLFDV FRP�D�'$)�SDUD�
DOLQKDPHQWR�GDV�GHPDQGDV�GD�*3�

� ,QWHJUDomR� FRP� '$)� QD� HODERUDomR� GDV� SDXWDV GDV�
UHXQL}HV�GH�FROHJLDGR�
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�FRQFOXVmR�
3523267$ (,;26 $d®(6

7RUQDU�D�HVWUXWXUD�GD�*HVWmR�GH�
3HVVRDV� IXQFLRQDO� SDUD� D�
UHDOL]DomR� HIHWLYD� GDV� VXDV�
DWULEXLo}HV

3RVLomR�
KLHUiUTXLFD

� $FRUGR� FRP� D� '$)� GH� SDUWLFLSDomR� GD� *3� FRPR�
PHPEUR� FRQYLGDGR� QDV� UHXQL}HV� GH� FROHJLDGR� HP� TXH�
IRUHP�GLVFXWLGRV�WHPDV�GH�LQWHUHVVH�GD�iUHD�
� &ULDomR�GH�XP�FDQDO�GH�FRPXQLFDomR�FRP�D�'LUHWRULD�
*HUDO��FRP�D�SDUWLFLSDomR�GD�'$)��SDUD�DSURIXQGDPHQWR�
GRV�GHEDWHV�VREUH�*3�H�GHPDQGDV�GD�iUHD�QD�')7UDQV�

(VWUXWXUD�LQWHUQD�
GD�*3

� 5HFRQGXomR� GH� VHUYLGRUHV� GD� HTXLSH� GH� *3� RX�
UHDOL]DomR� GH� VHOHomR� �FRQYLWH�� QD� ')7UDQV� SDUD� DWUDLU�
VHUYLGRUHV� TXH� VH� WRUQHP� UHVSRQViYHLV� GHQWUR� GD� **3�
SHOD� FRQGXomR� GH� DWLYLGDGHV� GH� GHVHQYROYLPHQWR��
FDSDFLWDomR�H�YDORUL]DomR�GR�VHUYLGRU�
� 1RUPDWL]DomR� LQWHUQD� GH� IXQo}HV� GRV� VHUYLGRUHV�
YROWDGRV�jV�DWLYLGDGHV�GH�GHVHQYROYLPHQWR��FDSDFLWDomR�H�
YDORUL]DomR�GR�VHUYLGRU��GRFXPHQWDQGR�DV�DWULEXLo}HV�

5HHVWUXWXUDomR

� )RUPDOL]DomR� GH� XPD� SURSRVWD� SDUD� DGHTXDomR� GD�
HVWUXWXUD� IRUPDO� GD� *HVWmR� GH� 3HVVRDV�� DSUR[LPDQGR D�
8QLGDGH�GD 'LUHWRULD�*HUDO�H�UHRUGHQDQGR�R Q~PHUR�H�D�
IXQomR�GRV�VHWRUHV�GD�*3��GH�DFRUGR�FRP�DV�VXJHVW}HV�GD�
3ROtWLFD�GH�*HVWmR�GH�3HVVRDV�H�GDV�QHFHVVLGDGHV�GD�iUHD�

)RQWH��(ODERUDGR�SHOD�DXWRUD�

1R� 4XDGUR� �� VmR� HVWDEHOHFLGDV TXDWUR� Do}HV TXH� SURPRYHP� R� GLiORJR� HQWUH� D�

**3�')7UDQV�H�DV�XQLGDGHV�VXSHULRUHV�SDUD�TXDOLILFDU�D�WRPDGD�GH�GHFLVmR�VREUH�DV�SROtWLFDV�

GH�JHVWmR�GH�SHVVRDV�TXH�HVWHMDP�D�FDUJR�GDV�GLUHWRULDV� SDUD�SURPRYHU�DV�GHPDQGDV�GH�*3�QR�

FROHJLDGR�H�SDUD�DXPHQWDU�D�SDUWLFLSDomR�GD�8QLGDGH�QDV�LQVWkQFLDV�GHOLEHUDWLYDV��UHVSHLWDQGR�

RV� OLPLWHV� KLHUiUTXLFRV� H[LVWHQWHV��$OpP� GLVVR�� VXJHUH�VH GXDV� Do}HV� SDUD� UHRUJDQL]DomR� GD�

*HUrQFLD�GH�*HVWmR�GH�3HVVRDV SDUD�TXH�D�8QLGDGH�FRQVLJD�JDUDQWLU�DV�DWLYLGDGHV�PtQLPDV�GH�

GHVHQYROYLPHQWR��FDSDFLWDomR�H�YDORUL]DomR�GR�VHUYLGRU��3URS}H�VH DLQGD�XPD�DomR JHUDO�TXH�

IRPHQWD�D�DGHTXDomR�IRUPDO�GD�HVWUXWXUD�RUJDQL]DFLRQDO�

$V� Do}HV UHFRPHQGDGDV� SUHRFXSDP�VH� HP� RIHUHFHU� j� **3� FDSDFLGDGH� GH� DomR� D�

GHVSHLWR�GD�HVWUXWXUD�IRUPDO�SUHVHQWH��WRPDQGR�SRU�EDVH�D�H[LVWrQFLD�GH�XP�LQVWUXPHQWR�OHJDO�

TXH�DPSDUD�H�GLUHFLRQD�D�8QLGDGH��D�3ROtWLFD�GH�*HVWmR�GH�3HVVRDV �'RF�������2�QRUPDWLYR�

DWULEXL�j�iUHD�IXQo}HV�TXH�HVWmR�VHQGR�RPLWLGDV�QD�**3�')7UDQV�HP�GHFRUUrQFLD�GD�DXVrQFLD�

GH�XPD�HVWUXWXUD�RUJDQL]DFLRQDO�TXH�FRQWULEXD�SDUD�D�VXD�UHDOL]DomR��FRQWXGR�HVVDV�SUHFLVDP�

VHU�UHFHSFLRQDGDV�SHOD�8QLGDGH�SRU�XPD�TXHVWmR�OHJDO��H��DFLPD�GLVVR��SHOD�QHFHVVLGDGH�UHDO�GD�

RUJDQL]DomR�HP�XWLOL]DU�VH�PHOKRU�GDV�FDSDFLGDGHV�KXPDQDV�SDUD�D�RIHUWD�GH�VHUYLoRV�H�SDUD�R�

DWHQGLPHQWR�DR�FLGDGmR�

6DEH�VH�TXH�RV�DMXVWHV�GD�GLQkPLFD�LQWHUQD�GLVSRVWRV�SHOD�SURSRVWD�GR�4XDGUR �� QmR�

GLVSHQVDP�D�DGHTXDomR�IRUPDO�GR�RUJDQRJUDPD�GD�DXWDUTXLD��RV�TXDLV�GHSHQGHP�GRV�WUkPLWHV�
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OHJDLV��OLPLWHV�H�SRVVLELOLGDGHV�RUoDPHQWiULRV�H�JRYHUQDPHQWDLV��PDV�UHGX]HP�RV�LPSDFWRV�GDV�

ODFXQDV�LGHQWLILFDGDV�H�SURPRYHP� DSyV�D�LPSOHPHQWDomR�GDV�Do}HV��D� UHIOH[mR�FUtWLFD�VREUH�

TXDLV� DOWHUDo}HV� QD� HVWUXWXUD� VmR� UHDOPHQWH� QHFHVViULDV� SDUD� DEVRUYHU� LQWHJUDOPHQWH� DV�

H[LJrQFLDV�GD�3*3 DR�VLVWHPD�RUJDQL]DFLRQDO�HP�GHEDWH��

$V�DOWHUDo}HV�SURSRVWDV�SDUD�DV�ODFXQDV�GD�(VWUXWXUD�2UJDQL]DFLRQDO��&�,,��VXJHVWLRQDP�

TXH� D� **3� UHFRUUD� jV� VXDV +DELOLGDGHV �6���� LVWR� p�� XWLOL]H�VH� GD� LQWHJUDomR� H� GD�

UHVSRQVDELOLGDGH�TXH�D� HTXLSH�SRVVXL�SDUD� D�PRYLPHQWDomR�GDV� DGHTXDo}HV�GR� FRPSRQHQWH�

(VWUXWXUD��6����TXH�GHFRUUHP�HP�PHGLGDV�QRV�6LVWHPDV��6����QDV�(VWUDWpJLDV��6����QR�(VWLOR�

�6���H�QDV�3HVVRDV��6���

(P� VHTXrQFLD�� QR� TXH� WDQJH� DRV� SUREOHPDV� SRQWXDGRV� QD &DWHJRULD� 3ROtWLFD �&�,,,���

REVHUYRX�VH�TXH�D�*3�SUHFLVD�RSHUDU�DMXVWHV�LQWHUQRV�TXH�D�UHVJXDUGHP�GH�DWRUHV�H�LQWHUHVVHV�

DOKHLRV�DRV�REMHWLYRV�ILQDLV�GD�iUHD��DR� WHPSR�TXH� WDPEpP�VH� ID]�QHFHVViULR�TXH�D�8QLGDGH�

SURPRYD�H�LPSXOVLRQH�RV�VHUYLGRUHV�GD�DXWDUTXLD�SDUD�D�SDUWLFLSDomR�HP HVSDoRV�GH�GHFLVmR�H�

SDUD�R�FRQWUROH�LQVWLWXFLRQDO��FRQGXWDV TXH�FRORFDP�R�IDWRU�SROtWLFR�D�IDYRU�GD�RUJDQL]DomR�H

GRV� REMHWLYRV� RUJDQL]DFLRQDLV�� 1HVVHV� WHUPRV�� SDUD� DV� ODFXQDV� LGHQWLILFDGDV� QD &DWHJRULD�

3ROtWLFD�SURS}HP�VH�DV�Do}HV�GLVSRVWDV�QR�4XDGUR����

4XDGUR�����3URSRVLomR�SDUD�RV�SUREOHPDV�GD�&DWHJRULD�3ROtWLFD
�FRQWLQXD�

32/Ë7,&$
5(63216È9(,6��8QLGDGH�GH�*3�H�HTXLSH

3523267$ (,;26 $d®(6

�5H�HTXLOLEUDU�R�FRPSRQHQWH�
SROtWLFR� FRP� R� WpFQLFR� QR�
VLVWHPD�GH�*HVWmR�GH�3HVVRDV�
GD� ')7UDQV�� WRUQDQGR�R�
IXQFLRQDO�SDUD�RUJDQL]DomR�H�
VHUYLGRUHV�

&RQKHFLPHQWR

� 5HDOL]DomR� GH GHEDWHV� LQWHUQRV� TXH� GLVVROYDP� D�
GLFRWRPLD� HQWUH� SROtWLFD� H� WpFQLFD�QR� DPELHQWH�S~EOLFR��
OHYDQGR�RV�PHPEURV�GD�8QLGDGH�j�FRPSUHHQVmR�GH�TXH�D�
SROtWLFD�p�SDUWH�GR�VLVWHPD�H�GHYH�VHU�PDQWLGD D�IDYRU�GDV�
SUiWLFDV�RUJDQL]DFLRQDLV�S~EOLFDV�

,QVWUXPHQWDOL]DomR

� 1RUPDWL]DomR� H� LQVWLWXFLRQDOL]DomR� GH SURFHVVRV�
EiVLFRV�GD�8QLGDGH��SURWHJHQGR�DV�DWLYLGDGHV�WpFQLFDV�H�
RV�PHFDQLVPRV� GH� WRPDGD� GH� GHFLVmR� GH� LQJHUrQFLDV� H�
LQWHUIHUrQFLDV�DOKHLDV�DRV�SURSyVLWRV�GD�iUHD�

3ROLWL]DomR�

� 0DSHDPHQWR� GH FRPSHWrQFLDV� GH� FDUJRV� H� IXQo}HV��
HVWDEHOHFHQGR FULWpULRV� PtQLPRV� SDUD� R SUHHQFKLPHQWR�
GHVVHV� H� GHVHQYROYLPHQWR� GH� WULOKDV� GH� DSUHQGL]DJHP�
SDUD RFXSDomR� H� SHUPDQrQFLD�� SURPRYHQGR� D�
TXDOLILFDomR� QR� SUHHQFKLPHQWR� GH� YDJDV�� DOpP� GH
FRQWUROH�H�DFRPSDQKDPHQWR�GH�QRPHDo}HV�
� 0DSHDPHQWR� GH FRPSHWrQFLDV� GH� FDUJRV� H� IXQo}HV� H�
FDSDFLWDomR� GRV VHUYLGRUHV� SDUD� RFXSDU� DV� SRVLo}HV� GH�
DOWD�JHUrQFLD�
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�FRQFOXVmR�
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�5H�HTXLOLEUDU�R�FRPSRQHQWH�
SROtWLFR� FRP� R� WpFQLFR� QR�
VLVWHPD�GH�*HVWmR�GH�3HVVRDV�
GD� ')7UDQV�� WRUQDQGR�R�
IXQFLRQDO�SDUD�RUJDQL]DomR�H�
VHUYLGRUHV�

3ROLWL]DomR

� &DSDFLWDomR�GRV�VHUYLGRUHV�SDUD�R�DFRPSDQKDPHQWR�H�
SDUWLFLSDomR� QRV� HVSDoRV� GH� WRPDGD� GH� GHFLVmR� HP�
GLIHUHQWHV� QtYHLV�� FRP� D� GLVVHPLQDomR� GH� LQIRUPDomR� H�
IRUPDomR�FRQWLQXDGD�
� 3URSRVLomR�GH� FDQDLV�GH� FRPXQLFDomR� LQWHUQRV�SDUD� D�
GLYXOJDomR�GH�GHFLV}HV��Do}HV�H�UHVXOWDGRV��DXPHQWDQGR�
D� WUDQVSDUrQFLD� QD� JHVWmR� GR� yUJmR� H� SHUPLWLQGR� R�
DFRPSDQKDPHQWR�SHOR�S~EOLFR�LQWHUQR�

)RQWH��(ODERUDGR�SHOD�DXWRUD�

1R 4XDGUR� �� VmR� GLVSRVWDV� VHLV Do}HV D� VHUHP� RSHUDFLRQDOL]DGDV� SHOD� *HVWmR� GH�

3HVVRDV�TXH�YLVDP��UH�HTXLOLEUDU�R�FRPSRQHQWH�SROtWLFR�FRP�R�WpFQLFR��WRUQDQGR�R�IXQFLRQDO�

SDUD�RUJDQL]DomR�H�VHUYLGRUHV��$V�Do}HV�HVWmR�HVWDEHOHFLGDV�HP�WUrV�HL[RV��R�FRQKHFLPHQWR� D�

LQVWUXPHQWDOL]DomR�GD�iUHD�H�D�SROLWL]DomR��TXH�OHYDUmR�j FRPSUHHQVmR�GR�DVSHFWR�SROtWLFR�QR�

DPELHQWH� S~EOLFR� H� RUJDQL]DUmR� RV� WUkPLWHV� GD� XQLGDGH�� IDYRUHFHQGR� R� DPELHQWH� SDUD�

LQWHUORFXo}HV�GR�IDWRU�SROtWLFR�MXQWR�DR�WpFQLFR�

1RWD�VH� TXH� DV� Do}HV DSUHVHQWDGDV� VH� XWLOL]DP� GD� VLVWHPDWL]DomR� GH� GDGRV� H� GH�

LQIRUPDo}HV�TXH JDUDQWDP�R�IRUWDOHFLPHQWR�GR�FRPSRQHQWH�WpFQLFR��GHL[DQGR�R�PDLV�SUHSDUDGR�

SDUD�DV�GHFLV}HV�SROtWLFDV��$GHPDLV�LPSXOVLRQDP�D�SDUWLFLSDomR�GRV�VHUYLGRUHV�QRV�HVSDoRV�GH�

GHFLVmR�H�QR�FRQWUROH�GDV�GHFLV}HV�H�LQYRFDP�PDLRU�WUDQVSDUrQFLD�SDUD�D�DXWDUTXLD��VXJHULQGR�D�

FDSDFLGDGH�GH�SDUWLFLSDomR�JHUDO�QD�DXWRULGDGH�SROtWLFD�

$�HTXDOL]DomR�GR�FRPSRQHQWH�SROtWLFR�QD�*3�GD�')7UDQV�H[LJH��D�SDUWLU�GR�H[SRVWR��

DGHTXDo}HV� QRV� 6LVWHPDV� �6���� QR� (VWLOR� JHUHQFLDO� �6���� QDV� 3HVVRDV� �6���� QRV� 9DORUHV�

RUJDQL]DFLRQDLV�FRPSDUWLOKDGRV��6���H�QDV�(VWUDWpJLDV��6���XWLOL]DGDV�SHOD�iUHD�H�SDUD�D�JHVWmR�

GR�IDWRU�KXPDQR�QD�RUJDQL]DomR��,VWR�p��D�DGHTXDomR�GDV�ODFXQDV�OLJDGDV�DR�IDWRU�LPS}H�HVIRUoR�

GR�VLVWHPD�FRPR�XP�WRGR��DMXVWDQGR�HQWUDGDV��SURFHVVDPHQWRV�H�VDtGDV��EHP�FRPR�DV�SUiWLFDV��

DV�SROtWLFDV�H�RV�PHFDQLVPRV�GH�DomR��IRUoDQGR�XPD�QRYD�FRQGXWD�

6REUH�D�$XWRQRPLD�6HWRULDO��&�,9���YLVWR�DV�OLPLWDo}HV�GD�*HVWmR�GH�3HVVRDV HP�UHODomR�

j DXWRQRPLD�IRUPDO�H�j LQIRUPDO��HQIDWL]DGDV QD�')7UDQV SRU�ODFXQDV�HVWUXWXUDLV�H�SROtWLFDV��

UHFRPHQGD�VH� DMXVWHV� TXH� IRUPDOL]HP� HVSDoRV� GH� GHFLVmR H� GHOLEHUDo}HV GD�8QLGDGH H� TXH�

WUDEDOKHP�HOHPHQWRV� LQIRUPDLV�TXH�DIHWDP�D�FDSDFLGDGH�GD�*3�GH�GHFLGLU H�GH�HIHWLYDU�VXDV�

GHFLV}HV��FDEHQGR�HYLGHQFLDU�TXH�DV�Do}HV SDUD�RV�SUREOHPDV�GHVWH� WySLFR�GHSHQGHP�GH XP�

H[HUFtFLR� FRQWtQXR� GD� iUHD� HP� UHFRQKHFHU� VXDV� FDSDFLGDGHV� H� OLPLWDo}HV�� HPSRGHUDQGR�VH

JUDGXDOPHQWH� 1HVVHV� WHUPRV�� QR� 4XDGUR� �� p� DSUHVHQWDGD D� SURSRVWD� SDUD� DV� ODFXQDV� GD�

&DWHJRULD�$XWRQRPLD�6HWRULDO�
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4XDGUR�����3URSRVLomR�SDUD�RV�SUREOHPDV�GD�&DWHJRULD�$XWRQRPLD�6HWRULDO
$872120,$ 6(725,$/
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(VWLPXODU� D� SURDWLYLGDGH� H� D�
FDSDFLGDGH�GH�DXWRJRYHUQR�QD�
WRPDGD� GH� GHFLVmR� H� QD�
FRQGXomR� HIHWLYD� GD�
FRPSHWrQFLD� GHFLVyULD� H� GDV
DWULEXLo}HV�GD�iUHD�

&RQKHFLPHQWR

� 'HEDWH�FRP�D�*3�VREUH�RV�OLPLWHV�H�SRVVLELOLGDGHV�OHJDLV�
GD�FDSDFLGDGH�GH�DXWRJRYHUQR�GD�8QLGDGH�QD�SRVLomR�TXH�
RFXSD� QD� KLHUDUTXLD�� SRU�PHLR� GH� UHXQL}HV� VLVWHPiWLFDV�
HQWUH�WRGD�D�HTXLSH�

$XWRQRPLD�
IRUPDO�

� 8WLOL]DomR� VLVWHPiWLFD� H� TXDOLWDWLYD� GH� GDGRV� H�
LQIRUPDo}HV�� DXPHQWDQGR� D� VHJXUDQoD� QR� SURFHVVR�
GHOLEHUDWLYR�H�HVWDEHOHFHQGR�D�FRQILDQoD�GD�8QLGDGH�HP�
WRPDU�GHFLV}HV�
� 'HVHQYROYLPHQWR�GH�HVWXGRV�VREUH�DV�DWULEXLo}HV�GD�iUHD�
SURSRQGR� FDPLQKRV� GH� DomR� DOWHUQDWLYRV� SDUD� R� SOHQR�
H[HUFtFLR�GDV�IXQo}HV�EiVLFDV��H[HUFLWDQGR�D�SURDWLYLGDGH�
� (VWDEHOHFLPHQWR�GH�PHFDQLVPRV�GH�FRPXQLFDomR�FRP�
DV� XQLGDGHV� VXSHULRUHV� SDUD� TXH� D� 8QLGDGH� FRQVLJD�
GHIHQGHU� DV� GHPDQGDV� GD� iUHD� SRU� PHLRV�
RUJDQL]DFLRQDOPHQWH�UHFRQKHFLGRV�

$XWRQRPLD�
LQIRUPDO

� 1RUPDWL]DomR� GH� SURFHGLPHQWRV� H� DWLYLGDGHV� GD� iUHD��
HVWDEHOHFHQGR� FULWpULRV� TXH� JDUDQWDP� DUJXPHQWRV�
WpFQLFRV� QRV� HVSDoRV� GH� GLVFULFLRQDULHGDGH� H� D�
FRQWLQXLGDGH�GDV�Do}HV�QDV�DOWHUDo}HV�JRYHUQDPHQWDLV�
� )RUPDOL]DomR�GH�GHFLV}HV�WRPDGDV��UHJLVWUDQGR�DV��SDUD�
SURYRFDU�D�LPSOHPHQWDomR�H�SURWHJHU�GH�LQJHUrQFLDV�
� $YDOLDomR� FRQWLQXD� GRV� SURFHGLPHQWRV� DGRWDGRV� QD�
8QLGDGH�� SURSRQGR� QRYRV� FDPLQKRV� GH� DomR�� PDLV�
HQ[XWRV��OHJDLV�H�HIHWLYRV��H�IRUoDQGR�D�SURDWLYLGDGH�

0XGDQoD�QD�
SRVLomR�
KLHUiUTXLFD

� )RUPDOL]DomR�GH�SURSRVWD�SDUD�DGHTXDomR�GD�HVWUXWXUD�
IRUPDO�GD�*3��DSUR[LPDQGR�D�8QLGDGH�GD�'LUHWRULD�*HUDO�
H GRV�HVSDoRV�GH�WRPDGD�GH�GHFLVmR�HVWUDWpJLFDV�

)RQWH��(ODERUDGR�SHOD�DXWRUD��

1R 4XDGUR��� VmR�UHFRPHQGDGDV�RLWR�Do}HV TXH�DMXGDP�D�*3 D�UHIOHWLU�VREUH�DV�VXDV�

FDSDFLGDGHV� H� OLPLWDo}HV� TXDQWR� DR� SRGHU� GH� GHFLVmR� HVWLPXODP� R XVR� PDLV� HILFLHQWH� GDV�

SRVVLELOLGDGHV� H[LVWHQWHV� H� VXJHUHP� DGHTXDo}HV� TXH� FRQWULEXDP�� IXWXUDPHQWH�� SDUD� D�

IRUPDOL]DomR�GH�DGHTXDo}HV HVWUXWXUDLV�TXH�OHYHP��HP�WHUPRV LGHDLV��D�DUUDQMRV�TXH�SULYLOHJLHP�

D�DXWRQRPLD�GD�8QLGDGH�

$V�Do}HV EDOL]DP�VH��SULQFLSDOPHQWH��QDV�SRVVLELOLGDGHV�TXH�HVWmR�GHQWUR�GD�FDSDFLGDGH�

GH� DomR�GD� iUHD�QD� UHDOLGDGH�DWXDO�� IUHQWH� jV� DWULEXLo}HV� OHJDLV� GHILQLGDV� SHORV� LQVWUXPHQWRV�

YLJHQWHV� H� FRP D� HVWUXWXUD� RUJDQL]DFLRQDO� H[LVWHQWH�� DSRQWDQGR� FDPLQKRV� TXH� HVWLPXODP� D�

SURDWLYLGDGH�� D� FRQILDQoD� GD� 8QLGDGH� SDUD� D� WRPDGD� GH� GHFLVmR� H� SDUD� D� GHWHUPLQDomR� GH�

HVWUDWpJLDV�OLJDGDV�j�GHFLVmR�H�jV�FRPSHWrQFLDV�GD�iUHD�

1RWD�VH� TXH� DV� DOWHUDo}HV� VXJHULGDV� SDUD� RV� SUREOHPDV� DSRQWDGRV� QD &DWHJRULD�

$XWRQRPLD�SDUWHP�GH�XP�HVIRUoR�GD�8QLGDGH�HP�HVWDEHOHFHU�FUtWLFDV j VXD�DWXDomR�H�SHQVDU�GH�



���

PRGR�DOWHUQDWLYR��GLIHUHQWH�GR�KDELWXDO��FDSDFLWDQGR�D�SDUD�R�SHQVDPHQWR�FUtWLFR�H�SDUD�GHFLV}HV�

SUiWLFDV� (P�RXWURV�SRQWRV�EXVFDP�DVVHJXUDU�D�GHIHVD�GRV�HVSDoRV�DWXDLV�GH�GHFLVmR��FRP�R�XVR�

DGHTXDGR�GH LQIRUPDo}HV��FRP�DMXVWHV�QRV�IOX[RV�H�WUDPLWHV�H[LVWHQWHV�SDUD�TXH� JUDGXDOPHQWH��

D� iUHD� WRUQH�VH� FRQILDQWH� H� OHJLWLPH�VH� RUJDQL]DFLRQDOPHQWH� TXDQWR� D� VXDV� FDSDFLGDGHV� 2V�

DUUDQMRV�GDV�ODFXQDV�GD $XWRQRPLD WUDWDP��SRUWDQWR��GH�XPD�PXGDQoD�GH�SRVWXUD�GD�iUHD�TXH�

OHYDP�D�DOWHUDo}HV�QRV�6LVWHPDV��6����QR�(VWLOR��6����QDV�(VWUDWpJLDV�GH�DomR��6���H�QRV�9DORUHV�

FRPSDUWLOKDGRV��6���

3DUD�RV�SUREOHPDV�VXVFLWDGRV�QD�&DWHJRULD�'LUHWUL]HV H�(VWUDWpJLDV DIHWRV�D�*3��HP�XP

FHQiULR� GHPDUFDGR� SHOD� DXVrQFLD� GH� SUHFHLWRV� H� REMHWLYRV� FRPSDUWLOKDGRV�� D� SULQFLSDO�

UHFRPHQGDomR�HVWi�QD�DGHVmR�GR�SODQHMDPHQWR�FRPR�PHFDQLVPR�GH�JHVWmR��'H�DFRUGR�FRP�

%HUJXH� ������� S������ R� SODQHMDPHQWR� QDV� RUJDQL]Do}HV� S~EOLFDV� WUDWD�VH� GH� XPD� REULJDomR�

LQVWLWXFLRQDO��HP DWHQomR�³DRV�SULQFtSLRV�GD�OHJDOLGDGH��GD�JDUDQWLD�GD�FRQWLQXLGDGH�GD�SUHVWDomR�

GRV�VHUYLoRV�S~EOLFR�H�GR� LQWHUHVVH�S~EOLFR´��e�XP�UHTXLVLWR�GH�UHVSRQVDELOLGDGH�ILVFDO�H�GH�

UHVSHLWR�DR�GLQKHLUR�S~EOLFR� 2�SODQHMDPHQWR�FRPSRUWD�H�DOLQKD�REMHWLYRV�JOREDLV�H�VHWRULDLV��

DOpP�GH�GHILQLU�UHFXUVRV��SUHYHU�FHQiULRV�H HVWUDWpJLDV�TXH�TXDOLILFDP�D JHVWmR�

'HVVDUWH�� VXJHUH�VH� SDUD� D� *3�')7UDQV R� SODQHMDPHQWR� VHWRULDO�� $ SDUWLU� GRV�

LQVWUXPHQWRV�GLVSRQtYHLV�QD�DXWDUTXLD�H�FRP�EDVH�QDV�GLUHWUL]HV�LPSRVWDV�SHOD�3*3 �'RF�������

SURS}H�VH�TXH D�8QLGDGH�GHILQD�SULQFtSLRV�GH�DWXDomR��REMHWLYRV�H�FDPLQKRV�GH�DomR��FRQIRUPH�

UHFRPHQGDo}HV�FHGLGDV�QR�4XDGUR�����R�TXDO SUHVFUHYH�PHLRV�GH�D�iUHD�HVWDEHOHFHU�PHFDQLVPRV�

TXH� EDOL]HP VXD� DWXDomR� SDUD� D� HVWUDWpJLD RUJDQL]DFLRQDO� SRU�PHLR� GDV� SHVVRDV�� D� SDUWLU� GD�

VLWXDomR�H[LVWHQWH�

4XDGUR�����3URSRVLomR�SDUD�RV�SUREOHPDV�GD�&DWHJRULD�'LUHWUL]HV�H�(VWUDWpJLDV
�FRQWLQXD�

',5(75,=(6�(�(675$7e*,$6
5(63216È9(,6��8QLGDGH�GH�*3�H�HTXLSH

2%-(7,92 (,;26 $d®(6

(VWDEHOHFHU� LQVWUXPHQWRV� H�
PHFDQLVPRV� IRUPDLV� QD� *3�
TXH� EDOL]HP� DV� Do}HV� GD� iUHD�
SDUD� D� FRQILJXUDomR GH
HVWUDWpJLD� RUJDQL]DFLRQDO� SRU�
PHLR�GDV�SHVVRDV�

3UHFHLWRV�H�
REMHWLYRV

� 5HFRQKHFLPHQWR��FRP�EDVH�QRV�LQVWUXPHQWRV�H[LVWHQWHV��
GD IXQomR GD�8QLGDGH�SDUD�D�RUJDQL]DomR H�SDUD�R�VHWRU�
S~EOLFR�
� 'HWHUPLQDomR� GH� REMHWLYRV� PDFUR� HVWUDWpJLFRV� GD�
8QLGDGH�FRP�EDVH�QD�3*3�H�QD�PLVVmR��YLVmR�H�YDORUHV�GD�
RUJDQL]DomR�HVWDEHOHFLGRV�QD�17 Q� ��������

� (VWDEHOHFLPHQWR�GH REMHWLYRV�PDFURV�TXH�VREUHSRQKDP�
DV� PXGDQoDV� JRYHUQDPHQWDLV�� XWLOL]DQGR�VH� GH�
SHQVDPHQWR�D�ORQJR�SUD]R�
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�FRQFOXVmR�
2%-(7,92 (,;26 $d®(6

(VWDEHOHFHU� LQVWUXPHQWRV� H�
PHFDQLVPRV� IRUPDLV� QD� *3�
TXH� EDOL]HP� DV� Do}HV� GD� iUHD�
SDUD� D� FRQILJXUDomR� GH�
HVWUDWpJLD� RUJDQL]DFLRQDO� SRU�
PHLR�GDV�SHVVRDV�

(VWUDWpJLD�H�
3ODQHMDPHQWR

� 5HDOL]DomR�GH�SODQHMDPHQWR�VHWRULDO�SDUD�FXPSULPHQWR�
GRV� REMHWLYRV� RUJDQL]DFLRQDLV� H� SDUD� D� SURWHomR� GRV�
REMHWLYRV�GD�8QLGDGH�H�VXDV�DWULEXLo}HV��FRQIRUPH�D�3*3�
H�IXQomR�GD�iUHD
� 'HWHUPLQDomR�GH�Do}HV��LQGLFDGRUHV�H�SURFHGLPHQWRV�GH�
DFRPSDQKDPHQWR�H�DYDOLDomR�GRV�REMHWLYRV�GD�XQLGDGH
� 8WLOL]DomR� VLVWHPiWLFD� H� TXDOLWDWLYD� GH� GDGRV� H�
LQIRUPDo}HV� SDUD� R� SODQHMDPHQWR� H� UHFRQGXomR� GDV�
DWLYLGDGHV� GD� iUHD� H� GD� RUJDQL]DomR� TXH� OHYHP� j�
HIHWLYLGDGH�RUJDQL]DFLRQDO�SRU�PHLR�GDV�SHVVRDV

3ODQR�GH�
&DSDFLWDomR

� 'HILQLomR�GR�3ODQR�GH�&DSDFLWDomR�GD�*HVWmR�GH�3HVVRDV�
GD�')7UDQV��XWLOL]DQGR�VH�GDV�GLUHWUL]HV�GD�3ROtWLFD�GH�*3�
SDUD� SURWHJHU� DV� DWULEXLo}HV� GD� iUHD� H� SDUD� SURPRYHU� R�
DOLQKDPHQWR� HVWUDWpJLFR� H� D� FDSDFLWDomR� FRQWtQXD� GR�
VHUYLGRU�GH�WRGRV�RV�QtYHLV

3ODQR�GH�
9DORUL]DomR�GR�
6HUYLGRU

� 'HILQLomR� GR� 3ODQR� GH� 9DORUL]DomR� GR� VHUYLGRU� GD�
')7UDQV��FRP�EDVH�QD�3ROtWLFD�GH�9DORUL]DomR��SDUD�JHUDU�
PDLRU� LGHQWLILFDomR� GRV� VHUYLGRUHV� FRP� D� DXWDUTXLD�
SURPRYHQGR�D�TXDOLGDGH�GH�YLGD��R�GHVHPSHQKR�GD�IXQomR�
S~EOLFD�H�RV�REMHWLYRV�RUJDQL]DFLRQDLV��

)RQWH��(ODERUDGR�SHOD�DXWRUD�

1R 4XDGUR��� SURS}H�VH��SDUD�RUGHQDPHQWR�GD�FDWHJRULD�'LUHWUL]HV�H�(VWUDWpJLDV �&�9���

R�WUDEDOKR�HP�WRUQR�GH�TXDWUR�HL[RV��R�UHFRQKHFLPHQWR�GH�SUHFHLWRV�H GHWHUPLQDomR GH REMHWLYRV�

SDUD�D�XQLGDGH��D�GHILQLomR�GH�HVWUDWpJLD H�SODQHMDPHQWR�VHWRULDLV��H�D�HODERUDomR�GR�3ODQR�GH�

&DSDFLWDomR�H�GR�3ODQR�GH�9DORUL]DomR�GR�6HUYLGRU��HOHPHQWRV�HVVHV�TXH FRQGX]LUmR�DV�Do}HV�

GD�iUHD�QR�GHVHPSHQKR�GDV DWLYLGDGHV�DGPLQLVWUDWLYDV�H�QD�JHVWmR�GR�IDWRU�KXPDQR�QD�')7UDQV�

1RWD�VH�TXH�D�SURSRVWD�SDUWH�GD QHFHVVLGDGH�EDVLODU�GD�8QLGDGH�UHFRQKHFHU�D VXD IXQomR�

SDUD�D�RUJDQL]DomR H�SDUD�R�VHWRU�S~EOLFR��R�TXH�GHILQH�D�VXD UD]mR�GH�VHU HQTXDQWR�SDUWH�GH XP�

WRGR��(VWLPXOD�VH�TXH�D�8QLGDGH��FRP�D�UHIOH[mR�VREUH�DV�VXDV�DWULEXLo}HV��WHQKD�FRQVFLrQFLD�

GR�VHX�SDSHO�RUJDQL]DFLRQDO�H� FRPSUHHQGHQGR�EHP�D�VXD�HVVrQFLD��HVWDEHOHoD REMHWLYRV�PDFURV�

H� SODQHMDPHQWR� VHWRULDO TXH� SUHVHUYHP� VXD IXQomR� SDUD� D� RUJDQL]DomR� H� SDUD� RV� VHXV�

GHVWLQDWiULRV RUJDQL]DFLRQDLV��VHUYLGRUHV��H�ILQDLV��D�SRSXODomR��

$GHPDLV��D�SURSRVWD�FRQWHPSOD�D�FULDomR�GRV�3ODQRV�GH�&DSDFLWDomR�H�GH�9DORUL]DomR�

GR�6HUYLGRU��UHVSRQGHQGR�jV�GHPDQGDV�OHJDLV�HVWLSXODGDV�SHOD�3ROtWLFD�GH�*HVWmR�GH�3HVVRDV�

�'RF� ���� H� SHOD� 3ROtWLFD� GH� 9DORUL]DomR� GR� 6HUYLGRU� �'RF� ����� UHVSHFWLYDPHQWH�

LQVWUXPHQWDOL]DQGR�D�*3�GD�')7UDQV�GH�QRUPDWLYRV�TXH�GHILQHP�HVWUDWpJLDV�EiVLFDV�j FRQGXomR�

GRV�VHUYLGRUHV�SDUD�D�SURPRomR�GRV�ILQV�LQVWLWXFLRQDLV�H�UHVJXDUGDP�D�IXQomR�GD�iUHD�

&DEH� GHVWDFDU� TXH�� D� ILP� GH� VH� FRQWULEXLU� FRP� RV� VHWRUHV� GH� JHVWmR� GH� SHVVRDV� QD�

YDORUL]DomR� GR� VHUYLGRU�� WRUQDQGR�R� HOHPHQWR� SDUD� D� LPSOHPHQWDomR� GH HVWUDWpJLD



���

JRYHUQDPHQWDO��R�')�GLVSRQLELOL]RX�HP������XPD�&DUWLOKD�GH�$o}HV�SDUD�D�9DORUL]DomR�GR�

6HUYLGRU��'RF� ����TXH�UH~QH SUiWLFDV�XWLOL]DGDV�SRU�XQLGDGHV GH�*3�GR�')��$�&DUWLOKD�DERUGD�

Do}HV� GH� LQWHJUDomR� GR� QRYR� VHUYLGRU�� SURJUDPDV GH� RULHQWDomR� SDUD� DSRVHQWDGRULD� GH�

SUHYHQomR�j�YLROrQFLD�QR�WUDEDOKR� GH�VD~GH ItVLFD�H�PHQWDO��HQWUH�RXWURV��RV�TXDLV�SRGHP�VHU�

XWLOL]DGRV�SHOD�')7UDQV�FRPR�LQVSLUDomR�

3RU�ILP��p�SUHFLVR�HQIDWL]DU�TXH�R�3ODQHMDPHQWR�GD�*3��IUHQWH�jV�OLPLWDo}HV�LQGLFDGDV�QR�

GHFRUUHU�GD�SHVTXLVD�PRVWUD�VHU�XP�PHFDQLVPR�HVVHQFLDO�SDUD�R�UHRUGHQDPHQWR�GD�8QLGDGH��2�

SODQHMDPHQWR�� HODERUDGR� VLVWHPDWLFDPHQWH�� REVHUYDQGR� D� QHFHVVLGDGH� GRV FRPSRQHQWHV�

RUJDQL]DFLRQDLV ��6���p�FDSD]�GH�DSRQWDU VROXo}HV�SDUD�RV�SUREOHPDV�GH�6LVWHPDWL]DomR��&�,���

GH�(VWUXWXUD��&�,,���GH�3ROtWLFD��&�,,,���GH�$XWRQRPLD��&�,9���SDUD�DV�ODFXQDV�GH�'LUHWUL]HV�H�

(VWUDWpJLDV��&�9��H�GR�VLVWHPD�VRFLDO��&�9,���$OpP�GLVVR��R�3ODQHMDPHQWR�TXDOLILFD�D�JHVWmR�GD�

FRLVD�S~EOLFD��FRP�R�XVR�DGHTXDGR�GH�UHFXUVRV�H�D�RIHUWD�HILFLHQWH�GH�VHUYLoRV��'HVVD�IRUPD��

DVVLP�FRPR�%HUJXH���������DVVXPH�VH�TXH�D UHDOL]DomR�GH�SODQHMDPHQWR�QmR�VH�WUDWD�GH�XPD�

HVFROKD��PDV�GH�XPD�REULJDomR�GD�**3 H�GD�')7UDQV�

4XDQWR�jV�ODFXQDV�LQGLFDGDV�QD &DWHJRULD�6LVWHPD�6RFLDO� GHPRQVWURX�VH D�XUJrQFLD�GD

DWXDomR� FRRUGHQDGD� GD� *HUrQFLD� GH� *HVWmR� GH� 3HVVRDV QD� FRQGXomR� GR� IDWRU� KXPDQR� QD�

RUJDQL]DomR�SDUD�TXH�RV�VHUYLGRUHV�FRQVLJDP DJLU GH�PDQHLUD�HILFLHQWH�H�PRWLYDGD�QD�RIHUWD�GH�

VHUYLoRV� S~EOLFRV� DR� FLGDGmR��1HVVD� SHUVSHFWLYD�� UHFRQKHFHQGR� D� LQIOXrQFLD� TXH� DV� SHVVRDV�

H[HUFHP�QR�VLVWHPD�RUJDQL]DFLRQDO��DV�SURSRVLo}HV�OLJDGDV jV�ODFXQDV�GHVVD &DWHJRULD�UHFDHP�

QD� IRUPDomR� H YDORUL]DomR� GRV VHUYLGRUHV� SHOD� DGRomR� GH� PHFDQLVPRV� FRQVLVWHQWHV�� FRPR�

SHVTXLVDV��PDSHDPHQWRV�H�SODQHMDPHQWR��FRQIRUPH�H[S}H�VH QR�4XDGUR����

4XDGUR�����3URSRVLomR�SDUD�RV�SUREOHPDV�GD�&DWHJRULD�6LVWHPD�6RFLDO
�FRQWLQXD�

6,67(0$�62&,$/
5(63216È9(,6��8QLGDGH�GH�*3�H�HTXLSH

3523267$ (,;26 $d®(6

'HVHQYROYHU� DV� KDELOLGDGHV��
FRPSHWrQFLDV� H� DWLWXGHV� GH
VHUYLGRUHV� SDUD� DWXDomR�
PRWLYDGD� H� HILFLHQWH�� SDUD� R�
DOFDQFH� GH� UHVXOWDGRV�
RUJDQL]DFLRQDLV� H� R�
DWHQGLPHQWR� HIHWLYR� DR�
FLGDGmR��

&RQKHFLPHQWR

� $SOLFDomR� GH� SHVTXLVD VREUH� FXOWXUD RUJDQL]DFLRQDO��
LGHQWLILFDQGR� HVSDoRV� GH� LQWHUYHQomR� SDUD� PHOKRU�
GHVHPSHQKR�GR�VLVWHPD�VRFLDO�
� $SOLFDomR� GH� SHVTXLVD� VREUH� FOLPD RUJDQL]DFLRQDO��
LGHQWLILFDQGR� HVSDoRV� GH� LQWHUYHQomR� SDUD� PHOKRU�
GHVHPSHQKR�GR�VLVWHPD�VRFLDO�

� ,GHQWLILFDomR�� SRU� PHLR� GH� SHVTXLVD�� GDV� SULQFLSDLV�
H[SHFWDWLYDV�GRV�VHUYLGRUHV�HP�UHODomR�D�DXWDUTXLD��D ILP�
GH�HVWDEHOHFHU�DOLQKDPHQWRV�SRVVtYHLV HQWUH�H[SHFWDWLYDV�H�
SUiWLFDV�GH�*3�SDUD�D�SURPRomR�GRV�ILQV�RUJDQL]DFLRQDLV�



���

�FRQFOXVmR�
3523267$ (,;26 $d®(6

'HVHQYROYHU� DV� KDELOLGDGHV��
FRPSHWrQFLDV� H� DWLWXGHV� GH�
VHUYLGRUHV� SDUD� DWXDomR�
PRWLYDGD� H� HILFLHQWH�� SDUD� R�
DOFDQFH� GH� UHVXOWDGRV�
RUJDQL]DFLRQDLV� H� R�
DWHQGLPHQWR� HIHWLYR� DR�
FLGDGmR�

3ODQHMDPHQWR� H�
&DSDFLWDomR

� 0DSHDPHQWR� GH� FRPSHWrQFLDV� GH� FDUJRV� H� IXQo}HV� H�
DOLQKDPHQWR�GH�FRPSHWrQFLDV�LQGLYLGXDLV�FRP�DV�GR�FDUJR�
SDUD� R� DSURYHLWDPHQWR� Pi[LPR� GRV� VHUYLGRUHV� H� SDUD�
HIHWLYLGDGH�GD�HVWUDWpJLD�RUJDQL]DFLRQDO�
� 'LYXOJDomR�H�SURPRomR�GD�LQWHUQDOL]DomR�GRV�SUHFHLWRV�
RUJDQL]DFLRQDLV� FRP� RV� VHUYLGRUHV�� SRU� PHLR� GD�
LQIRUPDomR�H�GD�FDSDFLWDomR�
� 'LYXOJDomR� H� SURPRomR�GRV�REMHWLYRV�GD�RUJDQL]DomR��
SRU�PHLR�GD�LQIRUPDomR�H�GD�FDSDFLWDomR�

� (ODERUDomR� GR� 3ODQR� GH� &DSDFLWDomR� GD� *HVWmR� GH�
3HVVRDV� GD� ')7UDQV�� XWLOL]DQGR�VH� GDV� GLUHWUL]HV� GD�
3ROtWLFD�GH�*HVWmR�GH�3HVVRDV�GR�')�

� 5HDOL]DomR�FRQWLQXDGD�GH�IRUPDo}HV�GH�VHUYLGRUHV�SDUD�
D� RUJDQL]DomR� H� SDUD� D� IXQomR� S~EOLFD�� FRP� D� RIHUWD� GH�
WUHLQDPHQWRV��GHVHQYROYLPHQWR�H�HGXFDomR�
� (ODERUDomR� GH� 3ODQR� GH� 9DORUL]DomR� GR VHUYLGRU� GD�
')7UDQV��FRP�EDVH�QD�3ROtWLFD�GH�9DORUL]DomR��SDUD�JHUDU�
PDLRU� LGHQWLILFDomR� GRV� VHUYLGRUHV� FRP� D� DXWDUTXLD��
SURPRYHQGR�D�TXDOLGDGH�GH�YLGD��R�GHVHPSHQKR�GD�IXQomR�
S~EOLFD�H�RV�REMHWLYRV�RUJDQL]DFLRQDLV�

)RQWH��(ODERUDGR�SHOD�DXWRUD�

1D SURSRVWD�DSUHVHQWDGD�SHOR�4XDGUR��� GHILQHP�VH QRYH�Do}HV HP�WRUQR�GH�GRLV�HL[RV��

&RQKHFLPHQWR�� H� 3ODQHMDPHQWR� H� &DSDFLWDomR�� $V� Do}HV� SDUWHP� GD� QHFHVVLGDGH� GD� *3�

HPSUHHQGHU�SHVTXLVDV�H�XWLOL]DU�VH�GH�LQIRUPDo}HV�SDUD�SHQVDU�H�SODQHMDU�D�JHVWmR�GH�SHVVRDV��

GH�PRGR� D� IRUWDOHFHU� R� VLVWHPD� VRFLDO�� FRORFDQGR�R� HP� GHIHVD� GD� LQVWLWXLomR� H� D� IDYRU� GRV�

REMHWLYRV�RUJDQL]DFLRQDLV�QD�SUHVWDomR�GH�VHUYLoRV�S~EOLFRV��$V�Do}HV�SDUD�D�&DWHJRULD�6LVWHPD�

6RFLDO� YROWDP�VH� SURIXQGDPHQWH� DR� DMXVWDPHQWR� GR� FRPSRQHQWH� 3HVVRDV� �6���� UHTXHUHQGR�

PXGDQoDV�QD�(VWUDWpJLD��6����9DORUHV��6����(VWLOR��6����6LVWHPDV��6���H�(VWUXWXUDV�IXQFLRQDLV�

�6���

'HVWDFD�VH� TXH� R� VLVWHPD� VRFLDO�� FRPR� XP� FRQMXQWR� GH� HOHPHQWRV� OLJDGRV� DR� IDWRU�

KXPDQR�QDV�RUJDQL]Do}HV��p�UHVSRQVDELOLGDGH�SUHFtSXD�GD�*HVWmR GH�3HVVRDV��e�GD�8QLGDGH�D�

FRPSHWrQFLD� GH� GHOLQHDU� SURIXQGDPHQWH� H� FRQWLQXDPHQWH� DV� ODFXQDV�� H[SHFWDWLYDV�� OLPLWHV� H�

SRVVLELOLGDGHV�GR�VLVWHPD�VRFLDO�RUJDQL]DFLRQDO��FRQGX]LQGR�DV�SDUD�RV�ILQV�LQVWLWXFLRQDO��DOpP�

GH�DOLQKDU�RV�JHVWRUHV�GH�WRGD�D�RUJDQL]DomR�HP�WRUQR�GR�WHPD��1HVVHV�WHUPRV��DV�HVWUDWpJLDV�GH�

GHVHQYROYLPHQWR��GH�FDSDFLWDomR�H�GH�YDORUL]DomR�FRPR�IHUUDPHQWDV�SDUD�SURPRYHU�R�VLVWHPD�

VRFLDO� ILFDP� D� FDUJR� GD�*3� TXH� SUHFLVD� FRRUGHQDU�VH� VLVWHPDWLFDPHQWH� SDUD� HIHWLYDomR� GD�

DWULEXLomR�

(VWH� SODQR� RUJDQL]DGR� HP� VHLV� SURSRVLo}HV� H� �� Do}HV� YLVD� FRQWULEXLU� FRP� D�

RUJDQL]DomR� QD� FRQVWUXomR� GH� UHVSRVWDV� SDUD� DV� ODFXQDV� GH�*HVWmR� GH�3HVVRDV H� YLDELOL]D R�



���

SHQVDU� HVWUDWpJLFR� GD� 8QLGDGH� REMHWR� GHVWD� SHVTXLVD�� EHP� FRPR� GRV� DJHQWHV� S~EOLFRV��

LPSDFWDQGR� QDV� RXWUDV XQLGDGHV� RUJDQL]DFLRQDLV H� PXGDQGR�� HP� FRQVHTXrQFLD�� D

IXQFLRQDOLGDGH�GD�RUJDQL]DomR�FRPR�XP�WRGR��$�SURSRVWD�p�IOH[tYHO��LVWR�p��GH�DFRUGR�FRP�D�

QHFHVVLGDGH� SRGH� VRIUHU� DGHTXDo}HV� SDUD� RXWUDV� GHFLV}HV� RX� Do}HV�� FRQVLGHUDQGR� TXH� D�

SUHRFXSDomR� UHFDLX� QD� DSUHVHQWDomR� GH� IHHGEDFNV TXH� IRVVHP� YLiYHLV�� REMHWLYRV�� SUiWLFRV� H�

FRPSUHHQVtYHLV�DRV�PHPEURV�GD�*3 H�GD�RUJDQL]DomR��PDV�VHQVtYHLV�DRV�SURFHVVRV�KXPDQRV�H�

jV�OLPLWDo}HV�GD�iUHD��GH�PRGR�TXH�VH�HVWLPXOD�SRVVtYHLV�DMXVWDPHQWRV�SHOD�8QLGDGH�TXH�WRUQH�

R�SODQR�PDLV�DGHUHQWH�

����8P�PRGHOR�GLDJQyVWLFR�SDUD�*HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR

'H�DFRUGR�FRP�&DHWDQR��0HQGRQoD�H�1HLYD�������� RV�PRGHORV�GLDJQyVWLFRV�WUDWDP�VH�

GH�UHFXUVRV GH�RULHQWDomR�SDUD�R�DFHVVR�D�XPD�UHDOLGDGH�RUJDQL]DFLRQDO�D�VHU�LQYHVWLJDGD��RV�

TXDLV�VHUYHP�SDUD�GLUHFLRQDU�R�SHVTXLVDGRU�VREUH�TXDLV�DVSHFWRV�GHYHP�VHU�IRFDOL]DGRV GHQWUR�

GH�XP FDVR��SUHYHQLQGR�R�HPSUHHQGLPHQWR�GH�WHPSR�H�UHFXUVRV�QD�UHFROKD�H�DQiOLVH�GH�YDULiYHLV�

SRXFR�SHUWLQHQWHV�DRV�REMHWLYRV�GHWHUPLQDGRV�SDUD�R�GLDJQyVWLFR�

2V�PRGHORV�HVWmR�DSRLDGRV�HP XP�FRQMXQWR�GH�UHIHUrQFLDV�FRQFHLWXDLV�OLJDGRV�D�XPD�

DERUGDJHP� WHyULFD�� D� TXDO� GHWHUPLQD� SULQFtSLRV� LQWHUSUHWDWLYRV� GD� GLQkPLFD� RUJDQL]DFLRQDO�

&DEH�QRWDU�TXH��FRQIRUPH�&DHWDQR��0HQGRQoD�H�1HLYD������� H�DSUHVHQWDGR�QR�5HIHUHQFLDO�

WHyULFR�� FDStWXOR� �� GHVWH� WUDEDOKR�� D� PDLRULD� GRV� PRGHORV TXH� WrP� VLGR� SURSRVWRV� DGRWD� D�

DERUGDJHP�GRV�VLVWHPDV�DEHUWRV� SDUWLQGR GR�SULQFtSLR�GH�TXH�D�RUJDQL]DomR�VH�FRQILJXUD ³SRU�

XP�FRQWtQXR�GH�HQWUDGD��GH�WUDQVIRUPDomR�LQWHUQD��GR�FRPHoR�DR ILP���VDtGD�H�UHWURDOLPHQWDomR�

�SRU�PHLR�GD�TXDO�XP�HOHPHQWR�GD�H[SHULrQFLD�LQIOXHQFLD�R�VHJXLQWH�´�025*$1��������S������

'HVVH�PRGR��REVHUYD�VH�TXH�RV�PRGHORV�GLDJQyVWLFRV�VmR��GH�IRUPD�JHUDO��XP�FRQMXQWR�

GH� SULQFtSLRV� H� FRPSRQHQWHV� TXH� EXVFD� GLUHFLRQDU R� SHVTXLVDGRU� TXDQGR� GR� DFHVVR� D� XPD�

UHDOLGDGH�� VHUYLQGR� FRPR� UHIHUrQFLD� SDUD� R� OHYDQWDPHQWR� H� DQiOLVH� GH� LQIRUPDo}HV TXH� VH�

PRVWUHP�SHUWLQHQWHV�j LQWHUSUHWDomR�H�j JHVWmR�RUJDQL]DFLRQDO�

$VVLP��FRPR UHIHUrQFLDV� RV PRGHORV�SRGHP�VHU�DSOLFDGRV��DGDSWDGRV RX�FULDGRV�FRP�

EDVH�QD�QHFHVVLGDGH�GH�FDGD�VLWXDomR�LQYHVWLJDGD �&$(7$12��0(1'21d$��1(,9$�������

H� QHVVH� VHQWLGR� *UHJRU\� HW� DO�� ������� GHIHQGHP D� XWLOL]DomR� GH� PRGHORV JHUDLV� FRPR�

EDOL]DGRUHV�QD�FRQVWUXomR�GH�PRGHORV�HVSHFtILFRV��1HVVD�SHUVSHFWLYD DGRWDGD�SDUD�HVWH�WUDEDOKR�

RV� PRGHORV� ³SURQWRV´� VHUYHP� SDUD� RULHQWDU R� SHVTXLVDGRU�� DR� WHPSR� TXH� VH� LGHQWLILFD� H�

FRQILJXUD�FRPSRQHQWHV�SUySULRV�SDUD�D UHDOLGDGH VRE�DQiOLVH��JHUDQGR�PRGHORV�HVSHFtILFRV�



���

1HVWH�HVWXGR��FRPR�H[SRVWR��D�DSUR[LPDomR�GR�FDVR�LQYHVWLJDGR�± D�*HVWmR�GH 3HVVRDV�

GD�')7UDQV�± XWLOL]RX�VH�GRV�SULQFtSLRV�H�FRPSRQHQWHV�GR 0RGHOR 0F.LQVH\��6��R�TXDO��VRE�D�

DERUGDJHP�VLVWrPLFD�� FRPSUHHQGH�TXH�VHWH�HOHPHQWRV�RUJDQL]DFLRQDLV�± HVWUXWXUD�� VLVWHPDV��

HVWUDWpJLDV�� YDORUHV� FRPSDUWLOKDGRV�� HVWLOR�� SHVVRDV� H� KDELOLGDGHV� ± HVWmR� LQWHUOLJDGRV�� VHP�

KLHUDUTXLD��FRP�D�PHVPD�QHFHVVLGDGH�GH�DWHQomR�H�FDSDFLGDGH�GH�LQIOXrQFLD�QR�HTXLOtEULR�GD

RUJDQL]DomR��:$7(50$1��3(7(56��3+,//,36��������

2�PRGHOR�JHUDO�XWLOL]DGR PRVWURX�VH FDSD]�GH�FDUDFWHUL]DU�H�FULWLFDU�R�VLVWHPD�GH�*3 HP�

WHUPRV�PDFURV��FRQWXGR��D� UHDOLGDGH�HVWXGDGD�GHPRVWURX�VRIUHU� LQIOXrQFLD�GH�HOHPHQWRV�QmR�

FRQWHPSODGRV�SHOR��6 TXH�VmR�SUySULRV GR�UHFRUWH�VHWRULDO�± XPD�XQLGDGH�RUJDQL]DFLRQDO�± H�GD�

QDWXUH]D�GD�RUJDQL]DomR�D�TXDO�SHUWHQFH ± S~EOLFD�±� FRPR�YLVWR�QR�GHEDWH�HPSUHHQGLGR�QR

WySLFR�������TXDQGR�GD�DSUHVHQWDomR�GDV�&DWHJRULDV�

6DEH�VH�TXH�R��6�IRL SURSRVWR FRP�EDVH�HP�H[SHULrQFLDV�GH�FRQVXOWRULDV�SUHVWDGDV�SHOD�

0F.LQVH\ SDUD�HPSUHVDV�SULYDGDV��LQVWLWXLo}HV�FRP�FDUDFWHUtVWLFDV�QRWDGDPHQWH�GLVWLQWDV GDV�

GH�RUJDQL]Do}HV�S~EOLFDV��FRPR�GHPRVWUDGR�QR�5HIHUHQFLDO�7HyULFR��FDStWXOR����$GHPDLV��R�

ROKDU�RULJLQDO�GR�PRGHOR�p�ODQoDGR�VREUH�D�RUJDQL]DomR�FRPR�XP�WRGR��GLIHUHQWHPHQWH GR�IRFR�

DGRWDGR�HP�LQYHVWLJDo}HV�VHWRULDLV��HP�TXH�D�VHJPHQWDomR�IXQFLRQDO JHUD�OLPLWDo}HV�H�FRQH[}HV�

jV XQLGDGHV TXH� VH�FRPSDUDGDV DR WRGR�RUJDQL]DFLRQDO��VmR�SDUWLFXODUHV�

)UHQWH� DR� H[SRVWR�� DVVXPLX�VH� R� �6� PHVPR� VDEHQGR�VH� GRV� DMXVWHV� TXH� VHULDP�

QHFHVViULRV�SDUD�OHLWXUD�GRV�FRPSRQHQWHV��SRU�QmR�WHUHP�VLGR�LGHQWLILFDGRV�PRGHORV YROWDGRV�

SDUD�GLDJQyVWLFRV�GH *HVWmR�GH�3HVVRDV�GR�6HWRU�3~EOLFR��H�SRU�FRQVLGHUDU��TXH�DLQGD FRP�DV�

GLIHUHQoDV� GH� QDWXUH]D� H� GH� UHFRUWH� DSRQWDGRV�� R� 0F.LQVH\ �6� EDVHLD�VH� HP� SULQFtSLRV� H�

FRPSRQHQWHV�TXH� VH�PRVWUDYDP FDEtYHLV�SDUD�R� DFHVVR� j UHDOLGDGH� LQYHVWLJDGD��PDQWHQGR�D

RSomR�SRU�HVVD�UHIHUrQFLD�

&RPR�PRGHOR�JHUDO��R��6 VXSRUWRX�DV�LQFXUV}HV�GHVWD�SHVTXLVD��FRQWXGR��FRQVLGHUDQGR�

D� OLEHUGDGH� H� QHFHVVLGDGH� GH� DGHTXDo}HV� GH�PRGHORV EDVH�� DV� UHVWULo}HV� GR� �6� SDUD� R� FDVR�

LQYHVWLJDGR�H�D�YRQWDGH GH�FRQWULEXLU�SDUD�SUy[LPDV�SHVTXLVDV�FRP�UHIHUrQFLDV�TXH�VHMDP�PDLV�

DSURSULDGDV�SDUD�LQYHVWLJDomR�GH�UHDOLGDGHV�VHPHOKDQWHV�j GHVWH�HVWXGR��HVWD�VHomR��FRQIRUPH�

REMHWLYR�HVSHFtILFR�FLQFR��YLVD�GHPRQVWUDU�XP�PRGHOR�GLDJQyVWLFR�SDUD�D�*HVWmR�GH�3HVVRDV�GR�

6HWRU�3~EOLFR��FRP�EDVH�QRV�FRQWH~GRV�WHyULFRV�H�HPStULFRV�FRQVWUXtGRV�

3DUD�WDQWR��SULPHLUR��FDEH�HYLGHQFLDU�TXH�DVVLP�FRPR�SDUD�D�UHDOL]DomR�GHVWH�WUDEDOKR�D�

DERUGDJHP�VLVWrPLFD�p�DFROKLGD�FRPR�EDOL]DGRUD�GR�PRGHOR��GH�PRGR�TXH�VH�DVVXPH TXH�D�

JHVWmR� GH� SHVVRDV QR� VHWRU� S~EOLFR� FDUDFWHUL]D�VH� SRU� XP� FLFOR� GH� HQWUDGD�� WUDQVIRUPDo}HV��

VDtGDV� H� UHWURDOLPHQWDomR�� FRQVWLWXtGD� SRU� FRQMXQWR� GH� HOHPHQWRV� TXH� VH� RUJDQL]D� HP XPD�

LQWHUDomR�GH�³GHSHQGrQFLD�P~WXD´ �'$)7��������025*$1�������� $VVLP��FRPSUHHQGH�VH�



���

DLQGD�TXH�D�*3�HVWi�HP�XP�FRQWtQXR�FRP�R�DPELHQWH�D�TXH�SHUWHQFH D�RUJDQL]DomR�H�FRP�R�

DPELHQWH�H[WHUQR��RV�TXDLV�PRYLPHQWDP�R�FLFOR�VLVWrPLFR�GD�iUHD�

'HSRLV��HQWHQGH�VH�TXH�R�VLVWHPD�GH�*3�GR VHWRU�S~EOLFR�WHP�FRPR�IXQomR�SODQHMDU��

GHVHQYROYHU�H�FRQGX]LU�DV�SHVVRDV QDV�RUJDQL]Do}HV�S~EOLFDV�SDUD�D�RIHUWD�HILFLHQWH�GH�VHUYLoRV��

UHVSHLWDQGR� RV� OLPLWHV� OHJDLV� H� R� ILP� S~EOLFR�� TXDO� VHMD�� R� DWHQGLPHQWR� HIHWLYR� DR� FLGDGmR

�0$5&21,�� ������ %(5*8(�� ������� 1HVVHV� WHUPRV�� GHVWDFD�VH TXH� RV� ³OLPLWHV� OHJDLV´

SURQXQFLDP�TXH� GHYLGR�j VXD�QDWXUH]D��D�*3�HVWi�VXERUGLQDGD�jV�OHJLVODo}HV� GHYHQGR�UHVSHLWDU�

RV�OLPLWHV�OHJDLV SRU�HVVDV�DWULEXtGDV��HP�VHJXLGD��HYLGHQFLD�VH�TXH�GHYLGR�³R�DWHQGLPHQWR�DR�

ILP�S~EOLFR´ DGPLWH�VH TXH�D�HIHWLYLGDGH�GD�*3�UHFDL�QD�JHVWmR�GR�IDWRU�KXPDQR�QD�LQVWLWXLomR��

PDV�SDUD�DOpP�GHVVD��YLVWR�TXH�R�VHX�REMHWLYR ILQDO�p�SURPRYHU�RV�VHUYLoRV�S~EOLFRV�SRU�PHLR�

GDV�SHVVRDV�

1HVVHV�WHUPRV��SDUD�D�LQWHUSUHWDomR H�GLDJQyVWLFRV GH�JHVWmR�GH�SHVVRDV�GR�VHWRU�S~EOLFR��

VXJHVWLRQDP�VH� FLQFR� FRPSRQHQWHV� 2 SULPHLUR YROWD�VH� j FRPSUHHQVmR� VREUH� TXDLV� VmR� DV�

DWULEXLo}HV�QRUPDWLYDV�GD�iUHD�GH�*3 QD�RUJDQL]DomR�S~EOLFD�D�TXH�SHUWHQFH��LQYHVWLJDQGR�VH��

SRUWDQWR��DV�³'LUHWUL]HV´ �$/%848(548(��������0$5&21,��������2/,9(,5$������� SDUD�

TXH�VHMD�SRVVtYHO�GHPDUFDU�HP�TXH�FDPSR�D RUJDQL]DomR�DWXD��TXDLV�SURGXWRV�RX�VHUYLoRV�VmR�

HQWUHJXHV�DR�S~EOLFR�SRU�PHLR�GHVVD�RUJDQL]DomR�H� DVVLP��TXDLV�REMHWLYRV�RUJDQL]DFLRQDLV�H�

DWULEXLo}HV�VmR�LPSRVWDV�j *3�QD�FRQGXomR�GDV�SHVVRDV�QHVVD�LQVWLWXLomR�

2 VHJXQGR� FRPSRQHQWH LQYRFD� RV� DVSHFWRV� UHODFLRQDGRV� j ³(VWUXWXUD´�� HOHPHQWR�

UHFRUUHQWH�HP�PRGHORV�GLDJQyVWLFRV��FRPR�YLVWR�QR�GH�/HDYLWW�������� QR�GH�:HLVERUG���������

QR�GH�1DGOHU�H�7XVKPDQ���������QR�GH�%XUNH�H�/LWZLQ��������H�PHVPR�QR��V�GH�:DWHUPDQ��

3HWHUV��3KLOOLSV� ��������H�R�TXDO�QHVWD�SURSRVWD�YLVD�GHOLQHDU�FRPR�D�*3�HVWi�SRVLFLRQDGD�H�

RUJDQL]DGD�ItVLFD�H�IXQFLRQDOPHQWH�SDUD�D�UHDOL]DomR�GDV�DWULEXLo}HV TXH�OKH�VmR LPSRVWDV� &DEH�

QRWDU�TXH� FRPR�YLVWR�QD�DQiOLVH�GD�&DWHJRULD� ,,��DV�HVWUXWXUDV�H[SUHVVDP�DLQGD�LQIRUPDo}HV�

VREUH�DV�UHODo}HV�H[WHUQDV�H�LQWHUQDV�GH�FRRUGHQDomR�GD�*3�

'HVVH�SRQWR��FRQVLGHUDQGR�DV�FDUDFWHUtVWLFDV�GD�iUHD�H�D�QDWXUH]D�GR�VHWRU��HYLGHQFLD�VH�

R�WHUFHLUR�H�R�TXDUWR�HOHPHQWRV�D�VHUHP�REVHUYDGRV� $ ³$XWRQRPLD´ �)216(&$�HW��DO���������

TXH�WHP�FRPR�REMHWLYR��D�SDUWLU�GDV�VXERUGLQDo}HV�OHJDO�H�HVWUXWXUDO� H[SORUDU�D�FDSDFLGDGH�GD�

*3�HP WRPDU�GHFLV}HV�H�GH�FRQGX]LU�DV�VXDV�DWULEXLo}HV��YHULILFDQGR�VH RV�DSRUWHV�IRUPDLV�H�

LQIRUPDLV� GLVSRQLELOL]DGRV� SHOR� DPELHQWH� S~EOLFR� SDUD� R� DXWRJRYHUQR GD� iUHD�� (� R TXDUWR�

HOHPHQWR� DTXL QRPHDGR�GH�³*RYHUQDQoD´�� WRPDQGR�VH GR�GHEDWH� HPSUHHQGLGR�SRU�0DWLDV�

3HUHLUD��������VREUH�D�JRYHUQDQoD�DSOLFDGD�DR�VHWRU�S~EOLFR��WHP�FRPR SURSyVLWR�DYHULJXDU DV�

FDUDFWHUtVWLFDV�GR�HVWLOR�GH JHVWmR GD�iUHD H�GR SRGHU�SROtWLFR HQYROYLGR�FRP�R�VLVWHPD�GH�*3

�0$57,16��������'$)7��������0,17=%(5*��������%(5*8(���������LGHQWLILFDQGR�FRPR�
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HVVHV�VmR�H[HUFLGRV�H�TXDLV�PHFDQLVPRV�VmR�XWLOL]DGRV�SDUD�D�VXD�FRQGXomR��LQFOXVLYH�VREUH�R�

TXH�VH�UHIHUH�DV�UHODo}HV�H[WHUQDV�H�RV�SURFHVVRV�GH�WUDQVSDUrQFLD�

&DEH�QRWDU�TXH�R�WHUPR�JRYHUQDQoD�p�HPSUHHQGLGR�QHVWH�WUDEDOKR�HP DFHSomR�JHQpULFD��

SUHRFXSDQGR�VH�HP�HQIDWL]DU�DV�SUiWLFDV�GH�JHVWmR�HVWUDWpJLFD�H�GH�JHVWmR�SROtWLFD�QR�FDPSR�GH�

*3 GR�6HWRU�3~EOLFR��D�ILP�GH�UHFRQKHFHU��QR�TXH�FRXEHU��HVVH�FRQWH[WR��HP�UHODomR�DV�SUHPLVVDV�

GR�FRQFHLWR��UHVSHLWDQGR��SRUWDQWR��DV�UHVWULo}HV�GR�VHX�XVR�TXDQGR�HP�UHODomR�j�XPD�XQLGDGH�

3RU�ILP��R TXLQWR�HOHPHQWR�LQYHVWLJD�DVSHFWRV UHODFLRQDGRV�j LQWHUSUHWDomR�GR ³6LVWHPD�

6RFLDO´�� &RPR� QRWDGR� SRU� &DHWDQR��0HQGRQoD� H� 1HLYD� ������� RV� FRPSRQHQWHV� OLJDGRV� j

LQWHUSUHWDomR�GR�IDWRU�KXPDQR�VmR�UHFRUUHQWHV QRV�PRGHORV�GLDJQyVWLFRV�SHOD�FHQWUDOLGDGH�GH�

LQIOXrQFLD�TXH�DV�SHVVRDV�H[HUFHP�QR�IXQFLRQDPHQWR�RUJDQL]DFLRQDO��R�TXH�VH�Yr HP /HDYLWW�

��������:HLVERUG� ��������1DGOHU� H� 7XVKPDQ� ��������:DWHUPDQ�� 3HWHUV� H� 3KLOOLSV� ������� H�

%XUNH�H�/LWZLQ���������$GHPDLV��FRPR�GHFODUD�0DUFRQL�������� p�IXQomR�GD�*3�D�FRQGXomR�GH�

SROtWLFDV� TXH� DOFDQFHP� R� SHUILO� GH� VHUYLGRU� UHODFLRQDGR� DRV� REMHWLYRV� RUJDQL]DFLRQDLV� H� VXD�

DWXDomR�PRWLYDGD�H�HILFLHQWH��SDUD�D�REWHQomR�GH�UHVXOWDGRV�H�R�DWHQGLPHQWR�HIHWLYR�DR�FLGDGmR��

$VVLP�� QDWXUDOPHQWH�� XP� GLDJQyVWLFR� YROWDGR� j LQWHUSUHWDomR� GD *HVWmR� GH� 3HVVRDV�

SUHFLVD�DSRUWDU�R�6LVWHPD�6RFLDO H�RV�PHLRV�GH�FRQGXomR�XWLOL]DGRV�SHOD�*3 HP�UHODomR�D HVVH��

YLVDQGR�HQWUHJDV�PRWLYDGDV�H�HILFLHQWHV� 'HVVH�PRGR��D�DQiOLVH�GR 6LVWHPD�6RFLDO�VHUYH�SDUD

LQYHVWLJDU� SROtWLFDV� H� SUiWLFDV� GH� *3� FRPR� HVWUDWpJLDV� QD FRQGXomR� GR� IDWRU� KXPDQR� QD�

RUJDQL]DomR� S~EOLFD�� H� SDUD� DYHULJXDU� DWLWXGHV� H� FRPSRUWDPHQWRV� VRFLDLV� FRPR�PRWLYDomR��

H[SHFWDWLYDV�H�FRQIOLWRV HP�SHOR�PHQRV�GXDV�SHUVSHFWLYDV��GDV SHVVRDV�QD�XQLGDGH�GH *3��LVWR�

p��R VLVWHPD�VRFLDO�LQWHUQR��H�GDV�SHVVRDV�QD�RUJDQL]DomR��REVHUYDQGR R�VLVWHPD�VRFLDO�QR WRGR��

$� SDUWLU� GR� H[SRVWR�� R� GLDJQyVWLFR� GH� *3� QR� 6HWRU� 3~EOLFR� HQJOREDULD�� SRUWDQWR��

'LUHWUL]HV�� (VWUXWXUD�� $XWRQRPLD�� *RYHUQDQoD� H� 6LVWHPD� 6RFLDO�� RV� TXDLV� HP� SHUVSHFWLYD�

VLVWrPLFD��OHYDP�D�H[SOLFDo}HV�VREUH�R�IXQFLRQDPHQWR�GD *3�GH RUJDQL]Do}HV�S~EOLFDV��1HVVHV�

WHUPRV�� SDUD� DX[LOLDU� D FRPSUHHQVmR� GD� SURSRVWD�� QR� 4XDGUR� �� VmR� GLVSRQLELOL]DGRV�

VLQWHWLFDPHQWH��RV�FRPSRQHQWHV� GHVFULo}HV�H�TXHVW}HV�EDVH SDUD�R�SURFHVVR�GH�LQYHVWLJDomR�

4XDGUR�����&RPSRQHQWHV�H�GHVFULo}HV GR�GLDJQyVWLFR�SDUD�*3�QR�6HWRU�3~EOLFR
�FRQWLQXD�

&20321(17(6 '(6&5,d®(6 48(67®(6�35238/625$6

'LUHWUL]HV

'HPDUFDU� HP� TXH� iUHD� D�
2UJDQL]DomR� 3~EOLFD� DWXD� H�
FRPSUHHQGHU� SUHFHLWRV� H�
DWULEXLo}HV� GD� *3� QD� FRQGXomR�
GH SHVVRDV� QD� RUJDQL]DomR�
LQYHVWLJDGD�

4XH� HQWH� S~EOLFR� p� HVVH"�&RPR� IRL� LQVWLWXtGD�FULDGD�
HVVD� RUJDQL]DomR"� 4XDO� VHUYLoR� S~EOLFR� p�
GLVSRQLELOL]DGR� j SRSXODomR� SRU� HVVD� RUJDQL]DomR"��
4XDLV� DV� OHJLVODo}HV� GLUHFLRQDGRUDV"� 4XDLV� VmR� RV�
SUHFHLWRV� ± PLVVmR�� YLVmR� H� YDORUHV� ± GHVVD�
RUJDQL]DomR"�4XDO�D�IXQomR�GDV�SHVVRDV�QD�RIHUWD�GRV�
VHUYLoRV�S~EOLFRV"�4XDO�R�SDSHO�GD�*3�QD�FRQGXomR�
GDV�SHVVRDV�SDUD�D�RIHUWD�GRV�VHUYLoRV"
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(VWUXWXUD

,GHQWLILFDU� FRPR� D� *3� HVWi�
SRVLFLRQDGD�H�RUJDQL]DGD�ItVLFD�H�
IXQFLRQDOPHQWH�SDUD�D�UHDOL]DomR�
GDV� DWULEXLo}HV� HVWDEHOHFLGDV
SDUD�iUHD QD�RUJDQL]DomR�S~EOLFD�
D�TXH�SHUWHQFH�

&RPR� D� RUJDQL]DomR� S~EOLFD� HVWi� HVWUXWXUDGD� GH�
DFRUGR� FRP� DV� OHJLVODo}HV"� $� HVWUXWXUD� IRUPDO� p� D�
PHVPD�TXH�D�HVWUXWXUD�UHDO"�4XDO�p�D�SRVLomR�GD�*3�QD�
KLHUDUTXLD� RUJDQL]DFLRQDO"� &RPR� D� *3� HVWi�
VHWRUL]DGD"�&RPR�p�D�UHODomR�GD�*3�FRP�DV�XQLGDGHV�
VXSHULRUHV"�&RPR�D�HVWUXWXUD�LQWHUQD�GD�*3�HVWi�OLJDGD�
jV�VXDV�DWULEXLo}HV"�$�GLYLVmR�ItVLFD�H�D�IXQFLRQDO�VmR�
HTXLYDOHQWHV"

$XWRQRPLD

([SORUDU�D�FDSDFLGDGH�VHWRULDO�GH�
WRPDU�GHFLV}HV�H�GH�FRQGX]LU�DV�
VXDV� DWULEXLo}HV� FRP� EDVH� QRV�
DSRUWHV� IRUPDLV�H� LQIRUPDLV�TXH�
VmR� GLVSRQLELOL]DGRV� SHOR�
DPELHQWH�S~EOLFR�D�TXH�SHUWHQFH�

&RPR�VmR�WRPDGDV�DV�GHFLV}HV�QD�RUJDQL]DomR"�4XDO�
D� SDUWLFLSDomR� GD� *3� QRV� HVSDoRV� GH� WRPDGD� GH�
GHFLVmR"�4XDO�D�DXWRQRPLD�GD�*3�SDUD�WRPDU�GHFLV}HV�
HVWUDWpJLFDV� OLJDGDV� j� iUHD"� 4XHP� SDUWLFLSD� GDV�
GHFLV}HV� HVWUDWpJLFDV�GH�*3"�&RPR� D�*3�FRQGX]� DV�
GHFLV}HV�WiWLFDV�H�RSHUDFLRQDLV"�$�*3�WHP�FDSDFLGDGH�
GH�GHFLGLU�VREUH�SROtWLFDV"�(�VREUH�DV�SUiWLFDV�GH�*3"�
$�*3�FRQVHJXH�HQFDPLQKDU�DV� VXDV�GHFLV}HV"�4XDLV�
PHFDQLVPRV� IRUPDLV� RX� LQIRUPDLV� LPSHGHP� RX�
FRODERUDP�FRP�D�WRPDGD�GH�GHFLVmR�GD�iUHD"

*RYHUQDQoD

$YHULJXDU� DV� FDUDFWHUtVWLFDV� GH�
JHVWmR�H�GH�SRGHU�SROtWLFR�QD�*3��
LGHQWLILFDQGR� FRPR� HVVHV� VmR�
H[HUFLGRV� H� TXDLV� PHFDQLVPRV�
VmR� XWLOL]DGRV� SDUD� D� VXD�
FRQGXomR��

&RPR� D� *3� FRQGX]� DV� DWLYLGDGHV� DGPLQLVWUDWLYDV"�
&RPR�WRPD�DV�GHFLV}HV�LQWHUQDV"�&RPR�RV�JHVWRUHV�GD�
*3� GLDORJDP� FRP� RV� RXWURV� VHUYLGRUHV"� 4XDO� D�
SDUWLFLSDomR� GRV� VHUYLGRUHV� GD� *3� QD� WRPDGD� GH�
GHFLVmR"� &RPR� RXWUDV� XQLGDGHV� LQWHUIHUHP� QD� iUHD"�
&RPR�R�SRGHU�GD�*3�HVWi�GLVWULEXtGR� LQWHUQDPHQWH"�
&RPR� D�*3� LQWHUYpP� QDV� RXWUDV� XQLGDGHV"� &RPR� D�
iUHD� VH� UHODFLRQD� FRP� R� DPELHQWH� H[WHUQR"� 4XDLV�
PHFDQLVPRV� JHUHQFLDLV� VmR� XWLOL]DGRV� QD�*3"�4XDLV�
IHUUDPHQWDV�RX�PHFDQLVPRV�WHFQROyJLFRV�VXSRUWDP�DV�
DWLYLGDGHV� DGPLQLVWUDWLYDV� H� JHUHQFLDLV"� 4XDLV�
PHFDQLVPRV�GH�WUDQVSDUrQFLD�VmR�XWLOL]DGRV�SHOD�iUHD"

6LVWHPD�6RFLDO

,GHQWLILFDU�SROtWLFDV�H�SUiWLFDV�GH�
*3� FRPR� HVWUDWpJLDV� GD� iUHD� H�
YHULILFDU�D�FRQGXomR�GH�DWLWXGHV�
H�FRPSRUWDPHQWRV�VRFLDLV��FRPR�
PRWLYDomR�� H[SHFWDWLYDV� H�
FRQIOLWRV�

4XDLV�DV�SULQFLSDLV�SROtWLFDV�VmR�FRQGX]LGDV�SHOD�*3�
QHVVD� RUJDQL]DomR� S~EOLFD"� $V� SROtWLFDV� GH� *3�
FRQGL]HP�FRP�DV�DWULEXLo}HV�OHJDLV�LQVWLWXtGDV�SDUD�D�
RUJDQL]DomR� H� SDUD� D� iUHD"� $V� SROtWLFDV� GH� *3� VmR�
VXSRUWDGDV� SRU� TXDLV� SUiWLFDV� GH�*3"�$V� SROtWLFDV� H�
SUiWLFDV�GH�*3�HVWmR�SURPRYHQGR�R�IDWRU�KXPDQR�SDUD�
RV�REMHWLYRV�RUJDQL]DFLRQDLV�H�SDUD�D�RIHUWD�GH�VHUYLoRV�
S~EOLFRV"�2�VLVWHPD�VRFLDO�GD�RUJDQL]DomR�SURPRYH�D�
UHDOL]DomR� GRV� REMHWLYRV� RUJDQL]DFLRQDLV� H� D� RIHUWD�
HILFLHQWH�GH�VHUYLoRV�S~EOLFRV"�

)RQWH��(ODERUDGR�SHOD�DXWRUD�

1R�TXDGUR��� GHPDUFD�VH��SRUWDQWR��RV�FLQFR�FRPSRQHQWHV�LQLFLDLV�GH�GLDJQyVWLFR�GD

*HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR��VXJHULQGR XPD�GHVFULomR�H�TXHVW}HV�TXH�LPSXOVLRQDP�D�

LQYHVWLJDomR��GHVWDFDQGR�VH�TXH�D�DQiOLVH�GH�FDGD�XP�GRV�HOHPHQWRV DFLRQD�LQIRUPDo}HV�GRV�

GHPDLV��ID]HQGR�VH�QHFHVViULR�TXH�R�SHVTXLVDGRU�EXVTXH�FRPSUHHQGHU�FRPR�FDGD XP LQWHUIHUH�

H�VRIUH�LQWHUIHUrQFLD�GRV�RXWURV��/RJR��GHIHQGH�VH�TXH�R�PRGHOR�p�XP�VLVWHPD�LQWHUOLJDGR H�TXH�

RV�FRPSRQHQWHV�HVWmR LQWHU�UHODFLRQDGRV FRQWLQXDPHQWH��FRPR VH�DSUHVHQWD�QD�)LJXUD����
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)LJXUD�����5HIHUrQFLD�YLVXDO�GR�PRGHOR�GH�GLDJQyVWLFR�GH�*3�QR�6HWRU�3~EOLFR

)RQWH��(ODERUDGD�SHOD�DXWRUD�

)LFD�GHPRQVWUDGR�SRU�PHLR�GD�)LJXUD��� TXH�RV�FRPSRQHQWHV�GR�PRGHOR�GLDJQyVWLFR�GH

*HVWmR�GH�3HVVRDV�HP�RUJDQL]Do}HV�S~EOLFDV�HVWmR LQWHUOLJDGRV��FRQIRUPH�DSUHVHQWD�DV�OLQKDV�

FHQWUDLV�FUX]DGDV� (VVDV DSRQWDP�TXH�FDGD�DVSHFWR�HVWi�UHODFLRQDGR�DRV�GHPDLV��DVVLP��GHIHQGR�

D�LGHLD�GH�TXH�D�GHVRUGHP�RX�R�HTXLOtEULR�GH�XP GHSHQGH�GRV�RXWURV H�TXH� TXDQGR�GD�DQiOLVH��

D�EXVFD�SHOD�LQWHUSUHWDomR�GH�XP�JHUD�D�QHFHVVLGDGH�GH�LQIRUPDo}HV�VREUH�RV�VHJXLQWHV��1HVVD�

SHUVSHFWLYD��D�RSomR�SRU�DORFDU RV�FRPSRQHQWHV�VREUH�XPD�FLUFXQIHUrQFLD�SURS}H�D�LQH[LVWrQFLD�

GH� XP� SRQWR� GH� SDUWLGD� SDUD� R� GLDJQyVWLFR�� LVWR� p�� FRPHoDQGR� GH� TXDOTXHU� VHJPHQWR�� D�

LQYHVWLJDomR� VLVWHPiWLFD� OHYDUi� R� SHVTXLVDGRU� D� TXHVWLRQDU� RV� GHPDLV�� H� DVVLP� VHQGR�� D�

GLVSRVLomR�GRV�FtUFXORV�PHQRUHV��TXH�UHSUHVHQWDP�RV�FRPSRQHQWHV��SRGH�VHU�IHLWD�GH�PDQHLUDV�

GLVWLQWDV�GD�DSUHVHQWDGD�

'LDQWH�GR�H[SRVWR��WHQGR�FRPR�SULQFtSLR�D�DERUGDJHP�VLVWrPLFD�H�DV�VXDV�SUHPLVVDV�

GHIHQGH�VH�R�XVR�GRV� FRPSRQHQWHV�'LUHWUL]HV��(VWUXWXUD��$XWRQRPLD��*RYHUQDQoD�H�6LVWHPD�

6RFLDO�SDUD�GLDJQyVWLFRV�QD�*HVWmR�GH�3HVVRDV�GR�6HWRU�3~EOLFR��8PD�YH] UHVVDOWDGD TXH� D�

SURSRVWD VH�WUDWD GH�XPD�UHIHUrQFLD�JHUDO�D�VHU�XWLOL]DGD�FRPR�EDOL]DGRUD��GHIHQGR�TXH� GDGD�DV�

HVSHFLILFLGDGHV�GH�FDGD�UHDOLGDGH��R�PRGHOR�GHYH�VHU�DMXVWDGR�FRP�D�LQWURGXomR�GH�HOHPHQWRV�

TXH� VH� PRVWUHP� UHOHYDQWHV� DR� WLSR� GH� RUJDQL]DomR� S~EOLFD� LQYHVWLJDGD�� FRQVLGHUDQGR� j�

H[HPSOR� R�QtYHO�GH�JRYHUQR�H�D�SHUVRQDOLGDGH GR�HQWH� $�LQWHQomR�SULQFLSDO�p�TXH�D SDUWLU�GD�

H[SHULrQFLD�GHVWH�HVWXGR� TXH�DGHULX�D�XP�PRGHOR�JHUDO�GLVWDQWH�GDV�HVSHFLILFLGDGHV�GD�iUHD�H�

GR�VHWRU�LQYHVWLJDGR��FRP�EDVH�QRV�DFKDGRV�H�HP�FUtWLFD�DR�PRGHOR XWLOL]DGR��HVWXGRV�IXWXURV�

FRQWHP�FRP�XPD�UHIHUrQFLD�GH�HQWUDGD�PDLV�DSURSULDGD�SDUD D�OHLWXUD�GD�*3�QR�6HWRU�3~EOLFR�



���

��&216,'(5$d®(6�),1$,6

2�SUHVHQWH�WUDEDOKR�p�UHDOL]DGR�FRP�R LQWXLWR�GH�FRQWULEXLU�QD�FRQVWLWXLomR�GH�XPD�UHGH�

GH�FRQKHFLPHQWR�TXH�OHYH�j FRPSUHHQVmR�GR�IHQ{PHQR�GD�*HVWmR�GH�3HVVRDV QR 6HWRU�3~EOLFR��

3DUD�WDQWR� UHFRUUHX�VH�j LQYHVWLJDomR�GH�XP�FDVR�SUiWLFR��DSUR[LPDQGR�VH�GD�*HVWmR�GH�3HVVRDV�

GD� 7UDQVSRUWH� 8UEDQR� GR� 'LVWULWR� )HGHUDO�� HP� TXH� VH� YHULILFRX SRU� PHLR� GH� 'LDJQyVWLFR�

2UJDQL]DFLRQDO�RV SUREOHPDV H[LVWHQWHV�QHVVD�UHDOLGDGH H�VXDV�UHODo}HV�FRP�D DERUGDJHP�GH�

*3�IUHQWH�DRV�LQVWUXPHQWRV�OHJDLV�TXH�VXSRUWDP D�*HVWmR�GH�3HVVRDV�QR�')�

$VVLP��XWLOL]DQGR�VH�GR�PRGHOR GLDJQyVWLFR �6�GH�:DWHUPDQ��3HWHUV�H�3KLOOLSV���������

UHDOL]RX�VH� R� UHFRQKHFLPHQWR GD **3�')7UDQV�� QRWDQGR� TXH D� 8QLGDGH� VH� FDUDFWHUL]D��

HVVHQFLDOPHQWH��FRPR�RSHUDFLRQDOL]DGRUD�GH DWLYLGDGHV DGPLQLVWUDWLYDV�UHODFLRQDGDV�j�IROKD�GH�

SDJDPHQWR H� D� FDGDVWUR� GH� VHUYLGRUHV� EHP� FRPR VHWRUHV WUDGLFLRQDLV GH�5+�� GH�PRGR�TXH�

FRPSRQHQWHV� RUJDQL]DFLRQDLV� FRPR� HVWUXWXUD�� VLVWHPDV�� HVWUDWpJLDV�� YDORUHV� H� SHVVRDV HVWmR

LQWHJUDOPHQWH FRQILJXUDGRV�SDUD�D�SURPRomR�GHVVDV�DWLYLGDGHV� 'HVVD IRUPD��YHULILFD�VH TXH�

DSHVDU�GR�DFROKLPHQWR�GH�XPD�QRYD�QRPHQFODWXUD��D�*HUrQFLD�GH�*HVWmR�GH�3HVVRDV��VREUH�D�

LQIOXrQFLD�GH�XP�FDPLQKR�KLVWyULFR�TXH�D�SRVLFLRQD�HQWUH�XP�³'HSDUWDPHQWR�GH�3HVVRDO´�H�GH�

³5HFXUVRV�+XPDQRV´��PDQWHP�VH�YLQFXODGD�D HVVH�SHUILO�

1HVVHV�WHUPRV��YROWDQGR�VH�HQWmR�DRV�SULQFLSDLV�SUREOHPDV�GD�UHDOLGDGH�GD�*3�')7UDQV��

TXH�FRQVLGHUD�R�HVWDGR�DWXDO�SDUD�R TXH�p�HVWDEHOHFLGR FRPR�LGHDO��LGHQWLILFRX�VH�GHILFLrQFLDV�

WpFQLFDV�H�GH�JHVWmR�TXH�JHUDUDP�VHLV &DWHJRULDV GH�SUREOHPDV� 6LVWHPDWL]DomR�2UJDQL]DFLRQDO�

�&�,���(VWUXWXUD�2UJDQL]DFLRQDO��&�,,���3ROtWLFD��&�,,,���$XWRQRPLD�6HWRULDO��&�,9���'LUHWUL]HV�

H�(VWUDWpJLDV��&�9���H�6LVWHPD�6RFLDO��&�9,���DV�TXDLV� LQWHUOLJDGDV� PRVWUDUDP�VH UHVSRQViYHLV�

SRU�GLILFXOWDU�D�UHDOL]DomR�GDV�DWLYLGDGHV�GH�URWLQD H�GH�FRQWHU D�UHFHSomR�GH�QRYDV�GHPDQGDV

SHOD�iUHD��FRPR�DTXHODV�VXSRVWDV�j *3��HQTXDQWR�DERUGDJHP�

2V SUREOHPDV�LGHQWLILFDGRV� DOLDGRV�jV FDUDFWHUtVWLFDV�GD�**3�')7UDQV��GHFRUUHP QD�

GLVIXQomR�GR�RUJDQLVPR GH�*3� TXH IRFD�QDV�VDtGDV�HQWUHJDV�UHODFLRQDGDV�D FDGDVWUR�H�IROKD�GH�

SDJDPHQWR� H� VXSULPH� RV� SURFHVVRV� OLJDGRV� DR� GHVHQYROYLPHQWR� GH� VHUYLGRUHV� H� RXWURV� TXH�

SURPRYDP�R�XVR�HVWUDWpJLFR�GDV�SHVVRDV�SDUD�D PLVVmR�LQVWLWXFLRQDO��UHYHODQGR��SRU�ILP� TXH�

GDV�WUrV�DWULEXLo}HV�EiVLFDV�GHILQLGDV�SHOD�3ROtWLFD�GH�*HVWmR�GH�*HVWmR�GH�3HVVRDV�GR�')��D�*3�

GD� ')7UDQV� UHDOL]D� DSHQD� XPD�� D� TXDO�� VHP� VHU� XWLOL]DGD� FRPR� IRQWH� GH� FRQKHFLPHQWR��

IRUPDOL]D�VH DSHQDV�FRPR XPD�DWLYLGDGH�RSHUDFLRQDO��DIDVWDGD GRV�SUHVVXSRVWRV�GD�'LUHWUL]�H�

GD�DERUGDJHP�WHyULFD��$VVLP��FRQFOXL�VH�TXH�DV�IDOKDV�HYLGHQFLDGDV�QR�VLVWHPD�GH�*3 D�WRUQDP

GLVIXQFLRQDO�� SRLV� LPSHGH� D� FRQFUHWL]DomR� GD� JHVWmR� GR� IDWRU� KXPDQR� HP� FRHUrQFLD� FRP� D�

PRGHUQL]DomR�LQVWLWXFLRQDO SURSRVWD�SHORV�LQVWUXPHQWRV�OHJDLV�GLVSRQtYHLV�
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'HPRQVWUD�VH��D�SDUWLU�GHVVHV�SRQWRV��TXH�DSHVDU�GD�iUHD�SRVVXLU�DPSDUR�OHJDO�TXH�LQFLWD�

D�PLJUDomR�GR�PRGR�³5HFXUVRV�+XPDQRV´�SDUD�R�³*HVWmR�GH�3HVVRDV´ GHIHQGLGR�SHOD�3*3��R�

HL[R�GH�DomR�GD�**3�')7UDQV�PDQWpP�VH�SUHFLSXDPHQWH�QDV�DWLYLGDGHV�RSHUDFLRQDLV��OHYDQGR�

j FRQFOXVmR� GH� TXH� R� LQJUHVVR� GDV� SUHPLVVDV� GD� *3� QR� VHWRU� S~EOLFR� H[LJH� HVIRUoRV� TXH��

LUUHIXWDYHOPHQWH��LQLFLDP�VH QRV�SURFHVVRV�QRUPDWLYRV��PDV�TXH�HVWmR�DOpP�GHVVHV� VXVFLWDP D�

DGRomR� GH� XP� QRYR� ³SHQVDU� RUJDQL]DFLRQDO´ TXH� SURMHWH� PXGDQoDV� QRV� PHFDQLVPRV� H�

IXQFLRQDPHQWR�RUJDQL]DFLRQDLV��QmR�QRWDGRV�QD�SUiWLFD�GD�')7UDQV�

'HVVH�PRGR��p�HYLGHQWH�D�QHFHVVLGDGH�GH�DMXVWHV�QD�SUiWLFD�LQYHVWLJDGD��GH�PDQHLUD�TXH��

FRP� R� DSRLR� GR� SODQR� GH� DomR� GLVSRVWR� QHVWH� WUDEDOKR�� GHIHQGH�VH� D� LPSOHPHQWDomR� GH�

PXGDQoDV WpFQLFDV�H�JHUHQFLDLV�TXH�LPSXOVLRQHP�D�iUHD�D�XP�QRYR�DJLU TXH�SURPRYD�R�IDWRU�

KXPDQR H�� FRQVHTXHQWHPHQWH�� D�RUJDQL]DomR��SDUD� D�RIHUWD� HIHWLYD� H�TXDOLILFDGD�GH� VHUYLoRV�

S~EOLFRV� j� VRFLHGDGH�� 3DUD� WDQWR� GHVWDFD�VH� TXH p� LPSUHVFLQGtYHO� R� XVR� GH�PHFDQLVPRV� GH�

SODQHMDPHQWR�TXH�GHHP�VXEVtGLRV�GH�DomR�D� ORQJR�SUD]R��R�HQYROYLPHQWR�GD�DOWD�JHVWmR�H�D�

FRRUGHQDomR�GDV�SHVVRDV�QR�SURFHVVR�GH�PXGDQoD��DOpP�GH�XPD�FRQVFLHQWL]DomR�RUJDQL]DFLRQDO�

GH�TXH�HVVH�p�XP�SURFHVVR�JUDGXDO��FRQWtQXR�H�LQRYDGRU��GH�PDQHLUD TXH�SRGH�FDXVDU DOJXP�

GHVFRQIRUWR�H�H[LJH SHUVLVWrQFLD�

'LDQWH�GRV�UHVXOWDGRV�DSUHVHQWDGRV� p�SUHFLVR�QRWDU�DLQGD�TXH�HVWH�WUDEDOKR��SRU�PHLR�GR�

�6� DWHVWRX�D�YLDELOLGDGH�GR�XVR�GH�'LDJQyVWLFR�2UJDQL]DFLRQDO�SDUD�D�OHLWXUD�GD�*3�GR VHWRU�

S~EOLFR��HYLGHQFLDQGR�VH��FRQWXGR��D�H[LVWrQFLD�GH�OLPLWDo}HV�QD�WUDQVSRVLomR�GH�XP PRGHOR�

SHQVDGR�SDUD�RXWUR�UHFRUWH��GH�IRUPD�TXH� HP�FUtWLFD�jV�UHVWULo}HV�H�QRV�DFKDGRV GHVWH�HVWXGR�

GHIHQGH�VH�XP�PRGHOR�HVSHFtILFR�SDUD�'LDJQyVWLFRV GH *HVWmR�GH�3HVVRDV�GR�6HWRU�3~EOLFR

RSHUDFLRQDOL]DGR� HP� FLQFR� FRPSRQHQWHV� SULQFLSDLV�� 'LUHWUL]HV�� (VWUXWXUD�� $XWRQRPLD��

*RYHUQDQoD�H�6LVWHPD�6RFLDO��R�TXDO�SUHFLVD�VHU�YDOLGDGR�SRU�PHLR�GH�QRYDV�SHVTXLVDV��FRPR�

DERUGDJHP�GH�HQWUDGD�

6REUH�LVVR��GHYH�VH�FRQVLGHUDU TXH�RV�PRGHORV VmR�PHFDQLVPRV�GH�DFHVVR DR�FDPSR�GH�

LQYHVWLJDomR H� DVVLP� IOH[tYHLV� H� YHUViWHLV�� SUHFLVDP� VHU� DMXVWDGRV� GLDQWH� GH� FDGD� VLWXDomR��

/RJR��R�PRGHOR�VXJHULGR�QHVWH�WUDEDOKR�QmR�p�XP�PROGH��PDV�XP�HVSpFLPH��TXH� IXQFLRQDQGR�

FRPR XPD�WULOKD�GH�DQiOLVH��EXVFD�DX[LOLDU�R�SHVTXLVDGRU�QR�DFHVVR�j�JHVWmR�GH�SHVVRDV�GR�VHWRU�

S~EOLFR��GDGD�D�HYLGHQWH�FDUrQFLD�GH�SURFHGLPHQWRV�SUySULRV�D�HVVH�UHFRUWH�

(QILP�� GHFODUD�VH� TXH� R� WUDEDOKR�� TXH� TXHVWLRQRX TXDLV� SULQFLSDLV� SUREOHPDV� HUDP�

HYLGHQFLDGRV� SHOD� UHDOL]DomR� GH� 'LDJQyVWLFR� 2UJDQL]DFLRQDO� QD� *HVWmR� GH� 3HVVRDV� GD�

7UDQVSRUWH�8UEDQR�GR�'LVWULWR�)HGHUDO�� DWLQJLX� UHVSRVWDV� VXEVWDQFLDLV��8WLOL]DQGR�VH�GH�XPD�

FRQVLVWHQWH�LQYHVWLJDomR�FLHQWtILFD��HVWD�SHVTXLVD�IRL�FDSD]�GH�RIHUHFHU�DV�LQIRUPDo}HV�D�TXH�VH�

SURS{V��H RV�UHVXOWDGRV�DTXL�DOFDQoDGRV�WrP�SRWHQFLDO�SDUD�FRQWULEXLU FRP�R�FRQKHFLPHQWR�GD�
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*HVWmR� GH� 3HVVRDV� GD�')7UDQV� H� LPSXOVLRQDU D� LPSOHPHQWDomR� GH� DMXVWHV� QHVVH� VLVWHPD� ±

FRPSHWrQFLD�GD�RUJDQL]DomR�±� DOpP�GH�FRRSHUDU FRP�R�FDPSR�GH�*HVWmR�GH�3HVVRDV�QR�6HWRU�

S~EOLFR��TXH�JDQKD�LQIRUPDo}HV�YDOLRVDV�D�VHUHP�FRPSDUWLOKDGDV�H�GLVFXWLGDV�

&DEH� REVHUYDU� TXH�� DSHVDU� GR� HYLGHQWH� ULJRU PHWRGROyJLFR�� D� SHVTXLVD� FDUUHJD�

DOJXPDV�OLPLWDo}HV� $�SULPHLUD��p�TXH�RV�DFKDGRV�QmR�VmR�JHQHUDOL]iYHLV D�RXWUDV�UHDOLGDGHV�

RUJDQL]DFLRQDLV��YLVWR�TXH��WUDWDQGR�VH�GH�XP�HVWXGR�GH�FDVR��RV�UHVXOWDGRV�VmR�HVSHFtILFRV�j�

SUiWLFD�DQDOLVDGD��$�VHJXQGD��QR PHVPR�FDPLQKR��UHODFLRQD�VH jV�UHVWULo}HV�GR�UHFRUWH��SRLV�

QmR�p�SRVVtYHO�HVWHQGHU�RV�DFKDGRV�GD�*HVWmR�GH�3HVVRDV�D�RXWURV�VHWRUHV�GD�RUJDQL]DomR RX�j�

')7UDQV��FDEHQGR�QRWDU��SRU�RXWUR�ODGR��TXH�GDGD�D�FDSLODULGDGH�H�LQIOXrQFLD�GR�VLVWHPD�GH�*3��

RV�SUREOHPDV�LGHQWLILFDGRV�FRPSRUWDP�VH�FRPR�VLQWRPDV�RUJDQL]DFLRQDLV��GHPRQVWUDQGR�TXH�D�

DXWDUTXLD�SUHFLVD�SDVVDU�SRU�XPD�DYDOLDomR�� 3RU�~OWLPR��HYLGHQFLD�VH�TXH�DR�UHFRUUHU�DR�XVR�GD�

SHVTXLVD� GRFXPHQWDO� FRPR� IRQWH� GH� GDGRV� HVSHUDYD�VH� TXH� HVVD� WLYHVVH� PDLRU DPSOLWXGH��

FRQWXGR�� D� DXVrQFLD� GH� UHJLVWUR� WRUQRX�VH� XP� OLPLWDGRU� SDUD� RV� UHVXOWDGRV� SURYHQLHQWHV� GD�

WpFQLFD��RV�TXDLV��PHVPR�HVFDVVRV��IRUDP�VXSRUWDGRV�FRP�R DSRLR�GDV�HQWUHYLVWDV��PDQLIHVWDQGR

D�LPSRUWkQFLD�GR�XVR�GH�PDLV�GH�XPD�WpFQLFD�GH�FROHWD�GH�GDGRV TXDQGR�GD�SHVTXLVD�VRFLDO�

1HVVHV�WHUPRV��FRPR�DJHQGD��VXJHUH�VH�D�FRQGXomR�GH�HVWXGRV�HPStULFRV QD�*HVWmR�

GH�3HVVRDV�GH�GLIHUHQWHV�HQWHV GD�DGPLQLVWUDomR�GLUHWD��DXWiUTXLFD�H�IXQGDFLRQDO�GR�')��RV�TXDLV�

HVWmR�DPSDUDGRV�SHOD�3ROtWLFD�GH�*HVWmR�GH�3HVVRDV��SDUD�TXH�VH�FRPSRQKD XP�FRQMXQWR�GH�

LQIRUPDo}HV�TXH�GHILQD�D�VLWXDomR�GD�LPSOHPHQWDomR�GR�PRGHOR�GH�*3�QR�')� 5HFRPHQGD�VH

WDPEpP�D�UHDOL]DomR�GH�SHVTXLVDV�QDV�SUiWLFDV�GH�*3�GRV�GHPDLV�QtYHLV�GH�JRYHUQR��D�ILP�GH�

JHUDU� XP� FRQKHFLPHQWR� DPSOR� VREUH� D� DERUGDJHP� GD *HVWmR� GH� 3HVVRDV� QR� VHWRU� S~EOLFR��

$GHPDLV��H[LJH�VH�D�XWLOL]DomR GR�PRGHOR�GLDJQyVWLFR�DSUHVHQWDGR�QHVWH�WUDEDOKR�QD�*HVWmR�GH�

3HVVRDV�GH GLYHUVRV�QtYHLV� H� WLSRV�RUJDQL]DFLRQDLV�S~EOLFRV�� YHULILFDQGR� D� DSOLFDELOLGDGH� GR�

SURFHGLPHQWR�H�RV�DMXVWHV�QHFHVViULRV�SDUD�FRPSRU�XP�PHFDQLVPR�UREXVWR�GH�DFHVVR�D�HVVH�

UHFRUWH� 6REUH�HVVH��QRWD�VH�DLQGD�D�SRVVLELOLGDGH�GH�HODERUDomR�H�YDOLGDomR�GH�LQVWUXPHQWR�FRP�

EDVH�QD�SURSRVWD��R�TXH�SRGH�VHU�FRQGX]LGR�SRU�RXWUDV�SHVTXLVDV�

3RU� ILP�� FDEH� VDOLHQWDU TXH� D�SDUWLU�GR� WUDEDOKR� HPSUHHQGLGR� p�SRVVtYHO� GL]HU�TXH��

FRPR�VXSRVWR��D�*HVWmR�GH�3HVVRDV�p�XPD�iUHD�HVWUDWpJLFD�WDPEpP�SDUD�RUJDQL]Do}HV�S~EOLFDV��

FDSD] GH�LQFLWDU�RX�FRQWHU REMHWLYRV�RUJDQL]DFLRQDLV�H�RIHUWD�GH�EHQV�H�VHUYLoRV��HP�TXH�UHFDL�D�

HIHWLYLGDGH�S~EOLFD��&RQWXGR��GLIHUHQWH�GH�VHU�XPD�iUHD�HVWUDWpJLFD p�VHU�XPD�XQLGDGH�TXH�DJH

HVWUDWHJLFDPHQWH��'H�IDWR��PRVWUD�VH QHFHVViULR�TXH�D�*HVWmR�GH�3HVVRDV�DGRWH�QRYD�FRQGXWD��

DJUHJDQGR�jV�DWLYLGDGHV�RSHUDFLRQDLV��PHFDQLVPRV�GH�JHVWmR�GR�IDWRU�KXPDQR�TXH�TXDOLILTXHP�

DV�HQWUHJDV�LQGLYLGXDLV��VHWRULDLV��RUJDQL]DFLRQDLV�H��FRQVHTXHQWHPHQWH��GR�VHWRU�
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1HVVH�VHQWLGR��IUHQWH�DR�FDVR�HVWXGDGR��DILUPD�VH�TXH�RV�HOHPHQWRV�IXQGDPHQWDLV�SDUD�

D� FRQVROLGDomR� GD� 3*3� QD� ')7UDQV� UHSRXVDP� HP� DMXVWHV� RSHUDFLRQDLV� H� JHUHQFLDLV� TXH�

JDUDQWDP� D� FRQVROLGDomR� GH� Do}HV� GH� GHVHQYROYLPHQWR� GRV� DWRUHV� RUJDQL]DFLRQDLV� SDUD�

SURPRYHU�D�PRELOLGDGH�SRU�PHLR�GR�6LVWHPD�GH�7UDQVSRUWH�S~EOLFR &ROHWLYR�GR�')��&RQFOXL�

VH��SRUWDQWR��TXH�D�HVWUDWpJLD�GD *HVWmR�GH�3HVVRDV�QR�VHWRU�S~EOLFR WUDWD�VH GD�JHVWmR�LQWHJUDGD�

H� FRHUHQWH� GR� IDWRU� KXPDQR�� SUHRFXSDQGR�VH� FRP� R� GHVHQYROYLPHQWR� GH� VHUYLGRUHV� SDUD� D�

UHDOL]DomR�PRWLYDGD�H�HILFLHQWH�GR�WUDEDOKR�IUHQWH�DRV�REMHWLYRV�RUJDQL]DFLRQDLV�TXH�YLVDP j

RIHUWD�HIHWLYD�H�TXDOLILFDGD�GH�VHUYLoRV�S~EOLFRV�j�VRFLHGDGH��$VVLP��R GHVDILR�GD�*3�p�WRUQDU�

DV�SHVVRDV�FRQVFLHQWHV�H�SUHSDUDGDV�SDUD�DV�DWLYLGDGHV�RUJDQL]DFLRQDLV�FRP�YLVWD�DR�S~EOLFR��GH�

PRGR�TXH�VH�XWLOL]HP�GRV�UHFXUVRV�± PDWHULDLV�H� LPDWHULDLV�± GH�IRUPD�HILFD]�H�HILFLHQWH�HP�

UHVSHLWR�DRV�GHVWLQDWiULRV�ILQDLV�H�SDUD�D�HQWUHJD�DGHTXDGD�GH VHUYLoRV�
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BBBBBB��'HFUHWR�Q����������GH����GH�QRYHPEUR�GH�������'LVS}H�VREUH�D�(VWUXWXUD�
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BBBBBB��(VFROD�GH�*RYHUQR�GR�'LVWULWR�)HGHUDO��0LVVmR� 9LVmR H 9DORUHV��'LVSRQtYHO�HP��
�KWWS���HJRY�GI�JRY�EU�HVFRODGHJRYHUQR�D�HJRY���KWPO!��$FHVVR�HP�����PDL������E�

)(55(,5$��$��%��+��$XUpOLR�VpFXOR�;;,� R�GLFLRQiULR�GD�/tQJXD�3RUWXJXHVD�����HG��UHY�
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(VWUDWpJLFR��'LVSRQtYHO�HP���KWWS���ZZZ�GI�JRY�EU�PDSD�HVWUDWHJLFR!��$FHVVR�HP�����VHW��
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���SGI�!��$FHVVR�HP�����PDU�������
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�����

3(7(56��7���:$7(50$1�-5���5��+��,Q�VHDUFK�RI�H[FHOOHQFH��/HVVRQV�IURP�$PHULFD¶V�
%HVW�5XQ�&RPSDQLHV��1HZ <RUN��:DUQHU�%RRNV�������

3,172��/��%��HW�DO��*HVWmR�GH�3HVVRDV�H�3ODQHMDPHQWR�(VWUDWpJLFR�HP�KRVSLWDLV�GR�VXO�GH�
0LQDV�*HUDLV��XPD�DQiOLVH�GH�LQGLFDGRUHV��&RQWH[WXV��5HYLVWD�&RQWHPSRUkQHD�GH�(FRQRPLD�
H�*HVWmR��)RUWDOH]D��Y������Q�����S�����������MDQ��DEU�������

32//,77��&��%28&.$(57��*��$YDOLDQGR�UHIRUPDV�GD�JHVWmR�S~EOLFD��XPD�SHUVSHFWLYD�
LQWHUQDFLRQDO��5HYLVWD�GR�6HUYLoR�3~EOLFR��%UDVtOLD��Y������Q�����MXO��VHW�������

323��,��/���%25=$��$��4XDOLW\�,PSURYHPHQW�,Q�0XVHXPV�8VLQJ�2UJDQL]DWLRQDO�'LDJQRVLV��
&OXM�1DSRFD��5HYLHZ�RI�(FRQRPLF�6WXGLHV�DQG�5HVHDUFK��Y�����Q�����S���������������

3<1(6��-��(��+XPDQ�5HVRXUFHV�PDQDJHPHQW�IRU�SXEOLF�DQG�QRQSURILW�RUJDQL]DWLRQV� D�
VWUDWHJLF�DSSURDFK�����HG��6DQ�)UDQFLVFR��-RVVH\�%DVV�������

5,%(,52��/��0��3���3(5(,5$��-��5���%(1(',&72��*��&��$V�5HIRUPDV�GD�$GPLQLVWUDomR�
3~EOLFD�%UDVLOHLUD��8PD�&RQWH[WXDOL]DomR�GR�VHX�&HQiULR��GRV�(QWUDYHV�H�GDV�1RYDV�
3HUVSHFWLYDV��,Q��(1&21752�'$�$662&,$d­2�1$&,21$/�'(�3Ï6�*5$'8$d­2�(�
3(648,6$�(0�$'0,1,675$d­2�± (Q$13$'�������������5LR�GH�-DQHLUR��$QDLV��� 5LR�
GH�-DQHLUR��$QSDG��������S�������

528%$1��/��3ROLWL]DomR�GD�DGPLQLVWUDomR�S~EOLFD��,Q��3(7(56��%��*���3,(55(��-���2UJV����
$GPLQLVWUDomR�3~EOLFD� FROHWkQHD��7UDGXomR�GH�6RQLD�0LGRUL�<DPDPRWR��0LULDP�2OLYHLUD��
6mR�3DXOR��(GLWRUD�8QHVS��%UDVtOLD��(QDS��������S����������

6$(('��%��%���:$1*��:��6XVWDLQDELOLW\�(PEHGGHG�2UJDQL]DWLRQDO�'LDJQRVWLF�0RGHO��
0RGHUQ�(FRQRP\ �RQ�OLQH���Y�����S�����������������'LVSRQtYHO�HP�
�KWWS���ILOH�VFLUS�RUJ�SGI�0(B�����������������SGI!��$FHVVR�HP�����DEU�������

6&$/&2��6��9���/$&(5'$��-��7���&$/92��0��&��0��0RGHOR�SDUD�DYDOLDomR�GD�JHVWmR�GH�
UHFXUVRV�KXPDQRV�HP�VD~GH��&DGHUQRV�GH�6D~GH�3~EOLFD��5LR�GH�-DQHLUR��Y������Q�����S������
�����PDU�������



���

6&+,.0$11��5��*HVWmR�(VWUDWpJLFD�GH�3HVVRDV��EDVHV�SDUD�D�FRQFHSomR�GR�FXUVR�GH�
HVSHFLDOL]DomR�HP�JHVWmR�GH�SHVVRDV�QR VHUYLoR�S~EOLFR��,Q��3$172-$��0��-���&$0®(6��0��
5��6���%(5*8(��6��7���2UJV���*HVWmR�GH�3HVVRDV� EDVHV�WHyULFDV�H�H[SHULrQFLDV�QR�VHWRU�
S~EOLFR��%UDVtOLD��(QDS��������S���������

6(&+,��/��0RGHORV�2UJDQL]DFLRQDLV�H�5HIRUPDV�GD�$GPLQLVWUDomR�3~EOLFD��5HYLVWD�GH�
$GPLQLVWUDomR�3~EOLFD��5LR�GH�-DQHLUR��Y������Q����S�����������PDU��DEU�������

6(0(17(//,��$��-��2��'��FKDQJH�PDQDJHPHQW��DQG�WKH�D�SULRUL��LQWURGXFLQJ�SDUUKHVLD��
-RXUQDO�RI�2UJDQL]DWLRQDO�&KDQJH�0DQDJHPHQW��5HLQR�8QLGR��Y������Q�����S�������������
�����

6(02%��6HFUHWDULD�GH�0RELOLGDGH��6REUH�D�6HFUHWDULD��0DSD�(VWUDWpJLFR��'LVSRQtYHO�HP��
�KWWS���ZZZ�VHPRE�GI�JRY�EU�PDSD�HVWUDWHJLFR�VHPRE�����������!��$FHVVR�HP�����VHW��
�����

6(3/$*��6HFUHWDULD�GH�(VWDGR�GH�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR��$�6(3/$*�
'LVSRQtYHO�HP���KWWS���ZZZ�VHSODJ�GI�JRY�EU�VREUH�D�VHFUHWDULD�D�VHSODQ�KWPO!��$FHVVR�HP��
���PDL�������

BBBBBB��6HFUHWDULD�GH�(VWDGR�GH�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR��&DUWLOKD�GH�Do}HV�SDUD�
D�YDORUL]DomR�GR�VHUYLGRU��'LVSRQtYHO�HP��KWWS���ZZZ�VHSODJ�GI�JRY�EU�FRPSRQHQW�FRQWHQW��
DUWLFOH�����KWP!��$FHVVR�HP�����VHW�������

6,/9$��)��0���0(//2��6��3��7��$�QRomR�GH�FRPSHWrQFLD�QD�JHVWmR�GH�SHVVRDV��UHIOH[}HV�
DFHUFD�GR�VHWRU�S~EOLFR� 5HYLVWD�GR�6HUYLoR�3~EOLFR��%UDVtOLD��Y������Q�����S�����������
DEU��MXQ�������

6,48(,5$��0��9��6���0(1'(6��$��0��*HVWmR�GH�SHVVRDV�QR�VHWRU�S~EOLFR�H�D�UHSURGXomR�GR�
GLVFXUVR�GR�VHWRU�SULYDGR��5HYLVWD�GR�6HUYLoR�3~EOLFR��%UDVtOLD��Y������Q�����S�����������
MXO��VHW�������

6286$��-��&���',$6��3��+��5��&��,QWHJUDomR�GR�3ODQHMDPHQWR�(VWUDWpJLFR�DR�3HQVDPHQWR�
(VWUDWpJLFR��5HYLVWD�GH�&LrQFLDV�GD�$GPLQLVWUDomR��Y������Q�����DEU�������

7$9$5(6��0��&��*HVWmR�HVWUDWpJLFD� D�RSomR�HQWUH�R�VXFHVVR�H�IUDFDVVR�HPSUHVDULDO��6mR�
3DXOR��+DUEUD�������

7+2(1,+�-��5HFXSHUDQGR�D�rQIDVH�QD�GLPHQVmR�S~EOLFD�GRV�HVWXGRV�RUJDQL]DFLRQDLV��
5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD��5LR�GH�-DQHLUR��(GLomR�(VSHFLDO�&RPHPRUDWLYD��S��������
MDQ�������

75,1'$'(��/��+���75,1'$'(��&��*���12*8(,5$��(��&��2��5��/DFXQDV�QD�SHVTXLVD�HP�
*HVWmR�GH�3HVVRDV��XPD�SURSRVWD�GH�DJHQGD�SDUD�SHVTXLVDV�IXWXUDV��3HUVSHFWLYDV�HP�*HVWmR�
	�&RQKHFLPHQWR��-RmR�3HVVRD��Y�����Q�����S�����������MDQ��MXQ�������

75866��&��&RQWLQXLW\�DQG�FKDQJH��7KH�UROH�RI�WKH�+5�IXQFWLRQ�LQ�WKH�PRGHUQ�SXEOLF�VHFWRU��
3XEOLF�$GPLQLVWUDWLRQ��Y������Q�����S������±�����������



���

8/5,&+��'��2V�FDPSH}HV�GH�UHFXUVRV�KXPDQRV� LQRYDQGR�SDUD�REWHU�RV�PHOKRUHV�
UHVXOWDGRV��7UDGXomR�GH�&LG�.QLSHO��6mR�3DXOR��)XWXUD�������

:$/.(5��-��:��+XPDQ�5HVRXUFH�3ODQQLQJ��1HZ�<RUN��0F*UDZ�+LOO�������

:$7(50$1�-5���5��+���3(7(56��7��-���3+,//,36��-�5��6WUXFWXUH�,V�1RW�2UJDQL]DWLRQ��
%XVLQHVV�+RUL]RQV��,QGLDQD��Y������Q�����S���������MXQ�������

:(,6%25'��0��5��2UJDQL]DWLRQDO�'LDJQRVLV��6L[�3ODFHV�WR�/RRN�IRU�7URXEOH�ZLWK�RU�ZLWKRXW�
D�7KHRU\��*URXS�	�2UJDQL]DWLRQ�6WXGLHV��Y�����Q�����S�����������������

:22'�-Ò1,25��7���3,&$5(//,�),/+2��9� 5HPXQHUDomR�HVWUDWpJLFD� D�QRYD�YDQWDJHP�
FRPSHWLWLYD� ���HG��6mR�3DXOR��$WODV��������

:22'��6��$GPLQLVWUDomR�HVWUDWpJLFD�H�DGPLQLVWUDomR�GH�UHFXUVRV�KXPDQRV��5HYLVWD�GH�
$GPLQLVWUDomR� 6mR�3DXOR��Y������Q� ���S��������RXW��GH]�������

<(*$1(+��+���68��=��$Q�H[DPLQDWLRQ�RI�KXPDQ�UHVRXUFH�PDQDJHPHQW�SUDFWLFHV�LQ�,UDQLDQ�
SXEOLF�VHFWRU��3HUVRQQHO�5HYLHZ��5HLQR�8QLGR��Y�����Q�����S������������������

<,1��5��.��(VWXGR�GH�FDVR� SODQHMDPHQWR�H�PpWRGRV��7UDGXomR�GH 'DQLHO�*UDVVL����HG��3RUWR�
$OHJUH��%RRNPDQ�������

=+$1*��-��6&+0,'7��.���/,��+��$Q�,QWHJUDWHG�'LDJQRVWLF�)UDPHZRUN�WR�0DQDJH�
2UJDQL]DWLRQ�6XVWDLQDEOH�*URZWK��$Q�(PSLULFDO�&DVH�%DVHO��6XVWDLQDELOLW\��%DVHO��Y�����Q�����
DEU�������
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$3Ç1',&(6

$3Ç1',&(�$� &DUWD�GH�$SUHVHQWDomR�

&$57$�'(�$35(6(17$d­2

%UDVtOLD�� ')���PrV��GH�������

$R�6HQKRU
[[[[[[[[[[[[[[[
*HUHQWH�GH�*HVWmR�GH�3HVVRDV�GD�7UDQVSRUWH�8UEDQR�GR�'LVWULWR�)HGHUDO
&DPSXV�8QLYHUVLWiULR�'DUF\�5LEHLUR�
%UDVtOLD�')�
�����������

6HQKRU�*HUHQWH��

$� VHQKRUD� 3ROO\DQQD� &RVWD� 0LUDQGD�� VHUYLGRUD� S~EOLFD� GLVWULWDO�� UHJXODUPHQWH�

PDWULFXODGD�QR�3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�GD�)DFXOGDGH�GH�3ODQDOWLQD�GD�

8QLYHUVLGDGH� GH�%UDVtOLD�� GHVHQYROYH� VXD� GLVVHUWDomR� GH�0HVWUDGR� QD� iUHD� GH� FRQFHQWUDomR�

(VWDGR��7HUULWyULR�H�3ROtWLFDV�3~EOLFDV��FXMR�SURMHWR�GH�SHVTXLVD�LQWLWXOD�VH�³*HVWmR�GH�3HVVRDV�

QR�6HWRU�3~EOLFR��'LDJQyVWLFR�2UJDQL]DFLRQDO�GH�XPD�SUiWLFD´��

&RP�R�LQWXLWR�GH�YLDELOL]DU�D�UHDOL]DomR�GD�SHVTXLVD�HPStULFD��VROLFLWD�VH�D�DXWRUL]DomR�

GH� 9RVVD� 6HQKRULD� j� SHVTXLVDGRUD� SDUD� UHDOL]DU� SHVTXLVD� GRFXPHQWDO� H� HQWUHYLVWDV� QHVWD�

LQVWLWXLomR�� 5HVVDOWD�VH� TXH� DV� LQIRUPDo}HV� REWLGDV� VHUmR� XWLOL]DGDV� WmR� VRPHQWH� SDUD� ILQV�

DFDGrPLFRV��FRQIRUPH�FULWpULRV�pWLFRV�GH�SHVTXLVD��

&DVR�9RVVD�6HQKRULD�FRQVLGHUH�QHFHVViULR�RX�FRQYHQLHQWH��R�QRPH�RX�TXDOTXHU�RXWUD�

IRUPD�GH�LGHQWLILFDomR�GD�LQVWLWXLomR�SRGHP�VHU�RPLWLGRV�GR�PDQXVFULWR�ILQDO�GD�GLVVHUWDomR��

OHPEUDQGR�TXH�RV�LQGLYtGXRV�SDUWLFLSDQWHV�HP�QHQKXPD�KLSyWHVH�VHUmR�LGHQWLILFDGRV��

$WHQFLRVDPHQWH��

3URI��'U��-RQLOWR &RVWD�6RXVD
2ULHQWDGRU�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD
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$3Ç1',&(�%��7HUPR�GH�&RQVHQWLPHQWR

7(502�'(�&216(7,0(172�/,95(�(�(6&/$5(&,0(172�,167,78&,21$/

6HQKRU�*HUHQWH�GH�*HVWmR�GH�3HVVRDV�

(VWH� WUDEDOKR� VHUi� UHDOL]DGR� SHOD� SHVTXLVDGRUD� 3ROO\DQQD� &RVWD� 0LUDQGD�� DOXQD� GR�
3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�GD�)DFXOGDGH�GH�3ODQDOWLQD�GD�8QLYHUVLGDGH�GH�
%UDVtOLD� �33*3�)83�81%��� FRPR� UHTXLVLWR� SDUD� REWHQomR� GR� WtWXOR� GH� PHVWUH� HP� *HVWmR�
3~EOLFD��FRP�D�RULHQWDomR�H�VXSHUYLVmR�GR�3URI��'U� -RQLOWR�&RVWD�6RXVD�

$�SHVTXLVD�WHP�FRPR�SURSyVLWR�LQLFLDO�FRQWULEXLU�FRP�D�XQLGDGH�GH�*HVWmR�GH�3HVVRDV�
GD� ')7UDQV�� SURSRQGR� PHOKRULDV� QD� SHUIRUPDQFH� GH� JHVWmR� GD� iUHD�� GH� DFRUGR� FRP� RV�
DSRQWDPHQWRV� GR� 'LDJQyVWLFR� 2UJDQL]DFLRQDO� D� VHU� HPSUHHQGLGR� FRPR� SURFHGLPHQWR� GH�
DQiOLVH��2�HVWXGR�GH�DERUGDJHP�TXDOLWDWLYD��XWLOL]DUi�GH�DQiOLVH�GRFXPHQWDO�H�HQWUHYLVWDV��6HQGR�
TXH�VXD�SDUWLFLSDomR�FRQVLVWH�HP�DXWRUL]DU�D�UHDOL]DomR�GD�SHVTXLVD�QD�,QVWLWXLomR�

(VFODUHFHPRV� TXH�� SHOD� QDWXUH]D� GD� SURSRVWD�� D� SDUWLFLSDomR� GHVWD� $XWDUTXLD� QmR�
DFDUUHWDUi� HP�TXDLVTXHU� GDQRV� RX� FXVWRV��5HVVDOWD�VH� DLQGD�TXH� RXWUDV� LQIRUPDo}HV� VREUH� R�
DVVXQWR�SRGHUmR�VHU�IRUQHFLGDV�D�TXDOTXHU�PRPHQWR�SHOD�SHVTXLVDGRUD�

$SyV�D�FRQFOXVmR�GR�WUDEDOKR��SUHYLVWR�SDUD�DEULO�GH�������D�GLVVHUWDomR�FRQWHQGR�WRGRV�
RV�GDGRV�H�UHVXOWDGRV��QR�IRUPDWR�HOHWU{QLFR��VHUi�GLVSRQLELOL]DGD�SDUD�FRQVXOWD�QD�%LEOLRWHFD�
&HQWUDO�GD�8QLYHUVLGDGH�GH�%UDVtOLD��H�XPD�YLD�HQFDPLQKDGD�DR�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�D�*HVWmR�GH�3HVVRDV�H�
SDUD�IRPHQWR�GH�PHOKRUHV�SUiWLFDV�QD�JHVWmR�S~EOLFD�

%UDVtOLD�± ')���PrV��GH������

7HQGR�FLrQFLD�GDV�LQIRUPDo}HV�FRQWLGDV�QHVWH�7HUPR�GH�&RQVHQWLPHQWR�,QVWLWXFLRQDO��
HX��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��RFXSDQWH�GR�FDUJR�GH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��DXWRUL]R�D�DSOLFDomR�GHVWD�
SHVTXLVD�QD�&RRUGHQDomR�*HUDO�GH�5HFXUVRV�+XPDQRV�GR�0LQLVWpULR�GD�-XVWLoD�

%UDVtOLD�± ')���PrV��GH������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
120(�
&$5*2�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3URI��'U��-RQLOWR�&RVWD�6RXVD

3URIHVVRU�RULHQWDGRU
1��0DW��8Q%��������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3ROO\DQQD�&RVWD�0LUDQGD

$OXQD�SHVTXLVDGRUD
1��0DW��8Q%����������
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$3Ç1',&(�&��4XDGUR�VtQWHVH�GD�SHVTXLVD�GRFXPHQWDO

,167580(1726�'$�3(648,6$�'2&80(17$/

�FRQWLQXD�

&ODVVLILFDomR�
5HIHUrQFLD�
$QDOtWLFD

'RFXPHQWR $VVXQWR $QiOLVH

/(,6

'RF����
/HL�
Q��������������

'LVS}H�VREUH�R�3ODQR�
3OXULDQXDO�GR�'LVWULWR�
)HGHUDO�SDUD�R�
TXDGULrQLR�����������

6XEVLGLD�D�LPSOHPHQWDomR�H�D�JHVWmR�GDV�SROtWLFDV�S~EOLFDV�SHORV�yUJmRV�GR�')��FRP�YLVWD�DRV�
REMHWLYRV�JRYHUQDPHQWDLV��FRQWLGRV�QR�PDSD�HVWUDWpJLFR��2�33$�GLDORJD�FRP�R�3ODQHMDPHQWR�
(VWUDWpJLFR� GH� *RYHUQR� H� EDVHLD� D� FRQVWUXomR� GH� LQVWUXPHQWRV� VHWRULDLV�� 2� GRFXPHQWR� p�
LPSRUWDQWH�SRU�HVWDEHOHFHU�GLUHWUL]HV��SURJUDPDV��Do}HV��REMHWLYRV��PHWDV�H�LQGLFDGRUHV�SDUD�D�
JHVWmR�GH�SHVVRDV�H�SDUD�D�iUHD�GH�PRELOLGDGH��TXH�HQJORED�R� WUDQVSRUWH�XUEDQR��6REUH�RV�
SURJUDPDV�WHPiWLFRV�UHOHYDQWHV��GHVWDFD�VH�R������±0RELOLGDGH�,QWHJUDGD�H�6XVWHQWiYHO�

'RF����
/HL�
&RPSOHPHQWDU�
Q����������

'LVS}H�VREUH�R�UHJLPH�
MXUtGLFR�GRV�VHUYLGRUHV�
S~EOLFRV�FLYLV�GR�
'LVWULWR�)HGHUDO

$SUHVHQWD� DV� GLUHWUL]HV� UHODFLRQDGDV� DR� UHJLPHQWR� GRV� VHUYLGRUHV� S~EOLFR� GR� ')�� )D]�VH�
LPSRUWDQWH�SRU�VHU�XP�GRFXPHQWR�EDOL]DGRU�SDUD�DGPLQLVWUDomR�GR�IDWRU�KXPDQR�QR�')�H�SRU�
LQVWLWXLU�SURFHGLPHQWRV�EiVLFRV�UHODFLRQDGRV�jV�SROtWLFDV�GH�5+��TXH�DIHWDP�DV�Do}HV�H�JHVWmR�
GD�iUHD��EHP�FRPR�D�FRQVWLWXLomR�GH�RXWURV�QRUPDWLYRV�

'(&5(726

'RF����
'HFUHWR
Q�������������

'LVS}H�VREUH�R�6LVWHPD�
GH�$GPLQLVWUDomR�GH�
5HFXUVRV�+XPDQRV�GR�
')

2�GRFXPHQWR�HVWDEHOHFH�TXH�DV�DWLYLGDGHV�GH�5HFXUVRV�+XPDQRV�GR�3RGHU�([HFXWLYR�GR�')�
ILFDP� RUJDQL]DGDV� VRE� D� IRUPD� GH� 6LVWHPD�� 2� 6LVWHPD� p� LQWHJUDGR� SRU� WRGDV� DV� XQLGDGHV�
RUJDQL]DFLRQDLV�� GH� TXDOTXHU� JUDX�� TXH� HVWHMDP� LQFXPELGDV� GD� DGPLQLVWUDomR� GH� SHVVRDO� H�
EXVFD� DVVHJXUDU� SURFHGLPHQWRV� H� URWLQDV� PDLV� XQLIRUPHV� H� iJHLV� QD� JHVWmR� GRV� UHFXUVRV�
KXPDQRV�� SULQFLSDOPHQWH� jTXHODV� YLQFXODGDV� DR� DWHQGLPHQWR� DR� FLGDGmR� H� DR� FRQWUROH�GRV�
JDVWRV�S~EOLFRV��2�GRFXPHQWR�p�UHOHYDQWH�SRU�DILUPDU�D�QHFHVVLGDGH�GH�XP�WUDEDOKR�LQWHJUDGR�
H�FRRUGHQDGR�HQWUH�DV�iUHDV�GH�5+�QR�')��R�TXH�p�DIHWD�R�WLSR�GH�UHODomR�HQWUH�yUJmRV�

'RF����
'HFUHWR
Q�������������

5HJLPHQWR�,QWHUQR��
'LVS}H�VREUH�
RUJDQL]DomR�H�
IXQFLRQDPHQWR�GD�
')7UDQV

(VSHFLILFD� R� IXQFLRQDPHQWR� GR� FRUSR� RUJDQL]DFLRQDO� GD� DXWDUTXLD�� DSUHVHQWDQGR� D�
FRPSHWrQFLD� GD� RUJDQL]DomR� H� GH� VXDV� iUHDV�� e� LPSRUWDQWH� SRU� DSRQWDU� D� IXQomR� GH� FDGD�
XQLGDGH� H� GHOLQHDU�� GH� IRUPD JHUDO�� REMHWLYRV� GD� DXWDUTXLD� SDUD� D� RIHUWD� GH� VHUYLoRV� GH�
WUDQVSRUWH�FROHWLYR�HIHWLYR��

'RF����
'HFUHWR
Q��������������

,QVWLWXL�R�0RGHOR�GH�
*HVWmR�SDUD�5HVXOWDGRV

(VWDEHOHFH� R�PRGHOR� GH� *HVWmR� SDUD� 5HVXOWDGRV� GR�'LVWULWR� )HGHUDO� TXH� EXVFD� RULHQWDU� R�
JRYHUQR� SDUD� R� FLGDGmR�� GRWDU� DV� Do}HV� GH� JRYHUQR� GH� VHOHWLYLGDGH� H� IRFR� HVWUDWpJLFR��
SURPRYHU�D� WUDQVSDUrQFLD�H�R�FRQWUROH�VRFLDO��SURPRYHU�D�HILFLrQFLD�H�D� UDFLRQDOL]DomR�GRV�
JDVWRV�S~EOLFRV��H�SURPRYHU�D�YDORUL]DomR�H�SURILVVLRQDOL]DomR�GRV�VHUYLGRUHV�FRP�EDVH�HP�
UHVXOWDGRV���2�GRFXPHQWR�p�IXQGDPHQWDO�SRU�GHILQLU�R�PRGHOR�GH�JHVWmR�D�VHU�VHJXLGR�SHODV�
LQVWLWXLo}HV�S~EOLFDV�GR�')��DOpP�GH�GLUHFLRQDU�D�FRQFHSomR�GH�QRUPDWLYRV�HVSHFtILFRV�TXH�
IRPHQWHP�Do}HV�FRP�IRFR�HP�UHVXOWDGRV��FRPR�D�3ROtWLFD�GH�*HVWmR�GH�3HVVRDV�



���

�FRQWLQXD�

&ODVVLILFDomR
5HIHUrQFLD�
$QDOtWLFD

'RFXPHQWR $VVXQWR $QiOLVH

'(&5(726

'RF����
'HFUHWR
Q�������������

,QVWLWXL�D�3ROtWLFD�GH�
*HVWmR�GH�3HVVRDV�GD�
$GPLQLVWUDomR�'LUHWD��
$XWiUTXLFD�H�)XQGDFLRQDO�
GR�')

2�'HFUHWR�EXVFD�DGHTXDU�DV�URWLQDV�GH�DGPLQLVWUDomR�GH�5HFXUVRV�+XPDQRV�DR�0RGHOR�GH�
*HVWmR�SDUD�5HVXOWDGRV�GR�'LVWULWR�)HGHUDO��SURSRQGR�SURFHGLPHQWRV�XQLIRUPHV�SDUD�JHVWmR�
GDV�DWLYLGDGHV�GH�5+��2�GRFXPHQWR�p�LPSRUWDQWH�SRU�DSUHVHQWDU�DV�GLUHWUL]HV�HVVHQFLDLV�SDUD�
D� JHVWmR� GH� 5+�� GHWHUPLQDQGR� DWULEXLo}HV� PtQLPDV�� SURFHGLPHQWRV� H� FDPLQKRV� SDUD�
UHFHSomR�GD�DERUGDJHP�

'RF����
'HFUHWR�
Q�������������

'LVS}H�VREUH�D�HVWUXWXUD�
DGPLQLVWUDWLYD�GD�')7UDQV�
H�Gi�RXWUDV�SURYLGrQFLDV��

&ULD� R� 1~FOHR� GH� 'HVHQYROYLPHQWR� H� &DSDFLWDomR � 2� GRFXPHQWR� SURPRYH� DMXVWHV� QD�
HVWUXWXUD�DGPLQLVWUDWLYD�GD�')7UDQV��HQWUH�RV�TXDLV�HVWDEHOHFH�D�RUJDQL]DomR�GD�*HUrQFLD�GH�
5HFXUVRV�+XPDQRV�� HP� TXH� FRQVWD� D� LQFOXVmR� GH� XP� Q~FOHR� HVSHFtILFR� SDUD� WUDEDOKDU� D�
FDSDFLWDomR�H�R�GHVHQYROYLPHQWR��QRPHDGR�³1~FOHR�GH�&DSDFLWDomR H�7UHLQDPHQWR´�

'RF����
'HFUHWR�
Q�������������

$OWHUD�D�HVWUXWXUD�
DGPLQLVWUDWLYD�')7UDQV��
TXH�HVSHFLILFD�H�Gi�RXWUDV�
SURYLGrQFLDV�

5HDOL]D�DOWHUDo}HV�QD�HVWUXWXUD�RUJDQL]DFLRQDO�GD�')7UDQV��HQWUH�DV�TXDLV�HVWDEHOHFH�TXH�D�
*HUrQFLD�GH�5HFXUVRV�+XPDQRV�SDVVD�D�FKDPDU�*HUrQFLD�GH�*HVWmR�GH�3HVVRDV�± **3��2�
GRFXPHQWR�p�LPSRUWDQWH�SRUTXH�VXJHUH�TXH�D�DXWDUTXLD�TXHU�DSUR[LPDU�VH�GD�DERUGDJHP�GH�
*3�LQGLFDGD�SHOD�3ROtWLFD�GH�*HVWmR�GH�3HVVRDV�

'RF����
'HFUHWR�
Q�������������

,QVWLWXL�R�6LVWHPD�
(OHWU{QLFR�GH�,QIRUPDo}HV�
± 6(,��FRPR�PRGHOR�GH�
JHVWmR�GRFXPHQWDO�QR�')

(VWDEHOHFH� R� 6(,� FRPR� VLVWHPD� RILFLDO� SDUD� D� JHVWmR� GH� GRFXPHQWRV� H� SURFHVVRV�
DGPLQLVWUDWLYRV�QR�kPELWR�GR�')��e�UHOHYDQWH�SRU�FULDU�FRQGLo}HV�PDLV�DGHTXDGDV�SDUD�D�
SURGXomR�H�XWLOL]DomR�GH�LQIRUPDo}HV�TXH�DMXGDP�QD�WRPDGD�GH�GHFLV}HV�H�QD�JHVWmR��DOpP�
GH�SURPRYHU�PDLRU�WUDQVSDUrQFLD�QD�FRQGXomR�GH�SURFHVVRV�LQWHUQRV�H�SDUD�XVXiULRV�

'RF����
'HFUHWR�
Q�������������

'LVS}H�VREUH�D�HVWUXWXUD�
DGPLQLVWUDWLYD�GD�')7UDQV�
H�Gi�RXWUDV�SURYLGrQFLDV��

5HWLUD�R�1~FOHR�GH�'HVHQYROYLPHQWR�H�&DSDFLWDomR�GR�FRUSR�RUJDQL]DFLRQDO�±2�GRFXPHQWR�
SURPRYH� DMXVWHV� QD� HVWUXWXUD� DGPLQLVWUDWLYD� GD� ')7UDQV�� HQWUH� RV� TXDLV� HVWDEHOHFH� D�
RUJDQL]DomR�GD�*HUrQFLD�GH�5HFXUVRV�+XPDQRV��HP�TXH�VH�QRWD�D�H[FOXVmR�GR�³1~FOHR�GH�
'HVHQYROYLPHQWR� H� &DSDFLWDomR´�� R� TXDO� FRQVWDYD� QD� HVWUXWXUD� DQWHULRU�� 'HFUHWR� Q��
�������������2�GRFXPHQWR�PDUFD�D�DXVrQFLD�GR�VHWRU� UHVSRQViYHO�SRU�GHVHQYROYLPHQWR��
FDSDFLWDomR�H�YDORUL]DomR�GH�VHUYLGRUHV�

'RF����
'HFUHWR
Q�������������

,QVWLWXL�D�3ROtWLFD�GH�
9DORUL]DomR�GH�6HUYLGRUHV�
QR�kPELWR�GD�
DGPLQLVWUDomR�GLUHWD��
DXWiUTXLFD�H�IXQGDFLRQDO�
GR�'LVWULWR�)HGHUDO�

$SUHVHQWD� D� 3ROtWLFD� GH� 9DORUL]DomR� GH� 6HUYLGRUHV�� HVWLPXODQGR� D� LPSOHPHQWDomR� GH�
SURJUDPDV�H�Do}HV�GH�YDORUL]DomR�GH�VHUYLGRUHV��VRE�D�SHUVSHFWLYD�TXH�R�VHUYLGRU�p�HOHPHQWR�
IXQGDPHQWDO� SDUD� LPSOHPHQWDomR� GDV� HVWUDWpJLDV� GH� JRYHUQR�� H� TXH� DV� Do}HV� GHYHP� VHU�
FRPSDWtYHLV� FRP� DV�PHWDV� H� REMHWLYRV� HVWUDWpJLFRV� GR� JRYHUQR� H� GRV� yUJmRV� H� HQWLGDGHV�
LQWHJUDQWHV�GD�DGPLQLVWUDomR�S~EOLFD��2�GRFXPHQWR�HVWi�LQWLPDPHQWH�OLJDGR�DR�SURFHVVR�GH�
SODQHMDPHQWR�GD�*3�FRPR�SURPRWRUD�GD�3ROtWLFD�GH�9DORUL]DomR�

'RF����
'HFUHWR�
Q�������������

$OWHUD�D�HVWUXWXUD�
DGPLQLVWUDWLYD�')7UDQV��
TXH�HVSHFLILFD�H�Gi�RXWUDV�
SURYLGrQFLDV�

3URPRYH� DOWHUDo}HV� QD� (VWUXWXUD� $GPLQLVWUDWLYD� GD�')7UDQV� HVWLSXODGD� SHOR�'HFUHWR� Q��
�������������UHWLUDQGR�H�UHQRPHDQGR�XQLGDGHV��2�'RFXPHQWR�GHWHUPLQD�D�HVWUXWXUD�DWXDO�
GD�DXWDUTXLD�
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�FRQFOXVmR�

&ODVVLILFDomR
5HIHUrQFLD�
$QDOtWLFD

'RFXPHQWR $VVXQWR $QiOLVH

287526�
'2&80(1726�
(0�1Ë9(/�
',675,7$/

'RF����

0DSD�
HVWUDWpJLFR�
*')�
���������

$SUHVHQWD�R�0DSD�
(VWUDWpJLFR�GR�JRYHUQR�GH�
%UDVtOLD��FRP�REMHWLYRV�
HVWUDWpJLFRV�SDUD�RV�DQRV�
GH������D�����

5HSUHVHQWDomR�YLVXDO�GD�YLVmR�GH�JRYHUQR�GR�')�DWp�������LQIRUPDQGR�PLVV}HV�H�REMHWLYRV��
HP�FLQFR�HL[RV��0,66®(6��$XPHQWDU�D�TXDOLGDGH�GH�YLGD�H�UHGX]LU�D�GHVLJXDOGDGH�VRFLDO��
FRQTXLVWDU� D� FRQILDQoD� GD� SRSXODomR� QR� (VWDGR�� H� WRUQDU� %UDVtOLD� PRGHOR� GH� FLGDGH�
VXVWHQWiYHO��(,;26��9LYHU�EHP��GLUHLWR�GH� WRGRV��(FRQRPLD�PDLV�FRPSHWLWLYD��7HUULWyULR�
SODQHMDGR� H� HVWUXWXUDGR�� WRGRV� SRU�%UDVtOLD��*RYHUQR� pWLFR�� WUDQVSDUHQWH� H� FRP� IRFR� HP�
UHVXOWDGRV��3DUD�HVWH� WUDEDOKR��GHVWDFD�VH�R�HL[R�7HUULWyULR�3ODQHMDGR�H�(VWUXWXUDGR��FRP�
REMHWLYR�GH�DPSOLDU�D�PRELOLGDGH��H�QR�HL[R�7RGRV�SRU�%UDVtOLD�R�REMHWLYR�WRUQDU�R�VHUYLGRU�
S~EOLFR�HOHPHQWR�IXQGDPHQWDO�SDUD�D�LPSOHPHQWDomR�GD�HVWUDWpJLD�GR�JRYHUQR��(VVH�~OWLPR�
GLUHWDPHQWH�OLJDGR�DV�iUHDV�GH�5+�FRPR�SURPRWRUD�GH�SHVVRDV�SDUD�D�HVWUDWpJLD�H�YLQFXODGR�
D�3*3��2�LQVWUXPHQWR�p�EDVH�SDUD�SODQHMDPHQWR�GD�')7UDQV�

'RF����

0DSD�
HVWUDWpJLFR�
6HFUHWDULD�GH�
0RELOLGDGH�
���������

$SUHVHQWD�R�0DSD�
(VWUDWpJLFR�GR�6HFUHWDULD�
GH�(VWDGR�GH�0RELOLGDGH�
GR�')��FRP�REMHWLYRV�SDUD�
�����D������

5HSUHVHQWDomR�YLVXDO�GD�PLVVmR��YLVmR�H�YDORUHV�GD�6HFUHWDULD�GH�(VWDGR�GH�0RELOLGDGH�GR�
')�� FRP� REMHWLYRV� GR� yUJmR� SDUD� ����� D� ������ 2� 0DSD� 6(02%� DSUHVHQWD� DLQGD�
SHUVSHFWLYDV�GH� UHVXOWDGRV� H�PXGDQoDV�SDUD� D� VRFLHGDGH� H�SDUD�R�yUJmR��2�GRFXPHQWR� p�
UHOHYDQWH�SRU�FRQWULEXLU�FRP�R�SODQHMDPHQWR�GD�')7UDQV��YLVWR�R�QHFHVViULR�DOLQKDPHQWR�
HQWUH�D�DXWDUTXLD�H�R�yUJmR�D�TXH�VH�YLQFXOD��

'RF���� &DUWLOKD�����

&DUWLOKD�TXH�DSUHVHQWD�
Do}HV�HP�JHVWmR�GH�
SHVVRDV�H�TXDOLGDGH�GH�
YLGD�FRP�YLVWDV�j�
YDORUL]DomR�GR�VHUYLGRU��

$SRQWD�VXJHVW}HV�DRV�yUJmRV�GR�'LVWULWR�)HGHUDO�SDUD�D�UHDOL]DomR�GH�Do}HV�GH�YDORUL]DomR�
GH�VHUYLGRU��2�GRFXPHQWR�ID]�SDUWH�GD�3ROtWLFD�GH�9DORUL]DomR�GH�6HUYLGRUHV�TXH�p�XP�GRV�
REMHWLYRV� SUHYLVWRV� QR� 0DSD� (VWUDWpJLFR�� D� VDEHU�� ³WRUQDU� R� VHUYLGRU� S~EOLFR� HOHPHQWR�
IXQGDPHQWDO� SDUD� D� LPSOHPHQWDomR�GD� HVWUDWpJLD�GR�JRYHUQR´��$�FDUWLOKD� DSUHVHQWD�ERDV�
SUiWLFDV�TXH�SRGHP�VHU�UHSOLFDGDV�QDV�RUJDQL]Do}HV�S~EOLFDV�GR�')��2�GRFXPHQWR�p�~WLO�j�
RUJDQL]DomR�HVWXGDGD�FRPR�LQVSLUDomR�SDUD�D�FRQGXomR�GH�QRYRV�SURFHVVRV�GH�JHVWmR�

'2&80(1726�
,17(5126

'RF����

3ODQR�
(VWUDWpJLFR�
')7UDQV�
���������

$SUHVHQWD�R�3ODQHMDPHQWR�
(VWUDWpJLFR�GD�')7UDQV�
SDUD�RV�DQRV������D�����

&RQMXQWR� GH� SHoDV� DGPLQLVWUDWLYDV�� FRQVWUXtGD� SRU� HPSUHVD� SDUWLFXODU�� FRP� REMHWLYR� GH�
RULHQWDU�D�DXWDUTXLD�HQWUH�RV�DQRV�GH������D�������2�GRFXPHQWR�GHWHUPLQD�PLVVmR��YLVmR�H�
YDORUHV� SDUD� R� WULrQLR�� DOpP� GH� GHILQLU� REMHWLYRV� H� Do}HV� SULRULWiULDV�� 2� 3ODQR� QmR� IRL�
SDUWLOKDGR�SHOD�RUJDQL]DomR��VHP�SURPRYHU�RV�DOWHUDo}HV�H�Do}HV�SURSRVWRV�

'RF����
1RWD�7pFQLFD�
Q�����������
')7UDQV�'*

$SUHVHQWD�D�HODERUDomR GR
3ODQHMDPHQWR�(VWUDWpJLFR�
GD�')7UDQV�SDUD�DQRV�GH�
�����D�����

5H~QH�LQIRUPDo}HV�VREUH�R�SURFHVVR�GH�HODERUDomR�GR�3ODQHMDPHQWR�(VWUDWpJLFR�GH������
������$SHVDU�GH�QmR�VHU�XP�SODQR��R�FRQWH~GR�p�QRUWHDGRU��SRLV�VHUYH�GH�UHIHUrQFLD�TXDQWR�
D� FRQWH~GRV� EiVLFRV�� FRPR� PLVVmR�� YLVmR�� YDORUHV�� REMHWLYRV� PDFURV� H� PHWDV� WiWLFDV�� 2�
GRFXPHQWR�DMXGD�QD�FRQVWUXomR�GH�FDPLQKRV�VHWRULDLV��

'RF����

0LQXWD�0DSD�
GH�$o}HV�GD�
')7UDQV�
���������

$SUHVHQWD�REMHWLYRV��PHWDV�
H�UHVSRQViYHLV�GR�
SODQHMDPHQWR�HVWUDWpJLFR�
GH������D������GD�
')7UDQV

3ODQLOKD� TXH� DSUHVHQWD� PLVVmR�� YLVmR� H� YDORUHV�� RLWR� REMHWLYRV� PDFUR� HVWUDWpJLFRV� H� ���
REMHWLYRV�HVSHFtILFRV�FRP�UHVSHFWLYRV�LQGLFDGRUHV��SUD]RV�H�UHVSRQViYHLV��2�GRFXPHQWR�p�
UHOHYDQWH� SRU� DSRQWDU� SULRULGDGHV� SDUD� D� RUJDQL]DomR� QR� WULrQLR� GHVWDFDGR�� GHILQLQGR�
FDPLQKRV� D� VHUHP� WUDoDGRV� QRV� SODQHMDPHQWRV� VHWRULDLV�� 'HVWDFD�VH� HQWUH� RV� REMHWLYRV�
RUJDQL]DFLRQDLV�D�0RGHUQL]DomR�GD�*3�
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%UDVtOLD�� ')���PrV��GH������

35272&2/2�'(�3(648,6$
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$SUHVHQWDomR

0HX�QRPH�p�3ROO\DQQD�0LUDQGD�VRX�SHVTXLVDGRUD�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�

*HVWmR�3~EOLFD�GD�8QLYHUVLGDGH�GH�%UDVtOLD��GR�0HVWUDGR�3URILVVLRQDO�HP�*HVWmR�3~EOLFD��(VWRX�

HVWXGDQGR�D�*HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR��VRE�D�RULHQWDomR�GR�3URI��'U��-RQLOWR�&RVWD�

6RXVD�� H� HVWD� HQWUHYLVWD� p� SDUWH� GR� 'LDJQyVWLFR� 2UJDQL]DFLRQDO� GD� *HVWmR� GH� 3HVVRDV� GD�

7UDQVSRUWHV�8UEDQRV�GR�'LVWULWR�)HGHUDO�± ')7UDQV��D�TXDO�YLVD�OHYDQWDU�LQIRUPDo}HV�VREUH�D�

VLWXDomR�DWXDO�GD�iUHD��D�ILP�GH�VXEVLGLi�OD�FRP�LQIRUPDo}HV�~WHLV�D�TXDOLILFDomR�GRV�SURFHVVRV�

GH�JHVWmR�GD�XQLGDGH�

6ROLFLWR�D�VXD�SHUPLVVmR�SDUD�TXH�D�FRQYHUVD�VHMD�JUDYDGD�SDUD�IDFLOLWDU�R�SURFHVVR�GH�

DQiOLVH��DR�WHPSR�HP�TXH�HVFODUHoR�TXH�RV�VHXV�FRPHQWiULRV�VmR�FRQILGHQFLDLV�H�VHUmR�XWLOL]DGRV�

DSHQDV�SDUD�RV�ILQV�GH�SHVTXLVD�

^D�SDUWLU�GD�UHVSRVWD�GR�SDUWLFLSDQWH��HP�FDVR�SRVLWLYR��VHJXLU�D�HQWUHYLVWD`

3DUD� R� ILP� GHVWH� HVWXGR�� R� 'LDJQyVWLFR� 2UJDQL]DFLRQDO� p� HQWHQGLGR� FRPR� XP�

SURFHGLPHQWR� �1(:0$1��:$55(1�� ������ GH� DFHVVR� DR� HVWDGR� DWXDO� GH� XPD� LQVWLWXLomR�

�+$55,621�� ������� WHQGR� FRPR� IXQomR� REWHU� LQIRUPDo}HV� ULJRURVDV� H� YiOLGDV� VREUH� D�

RUJDQL]DomR�RX�SDUWH�GHOD��SDUD�VXSRUWH�GR�SURFHVVR�GH�GHFLVmR�H�SDUD�GHILQLomR�GH�Do}HV�TXH�

DVVHJXUHP� R� GHVHQYROYLPHQWR� H� D� HYROXomR� RUJDQL]DFLRQDO� �&$(7$12�� 0(1'21d$��

1(,9$��������

$GHPDLV�p�RSRUWXQR�HVFODUHFHU��TXH�DV� LQIRUPDo}HV�QR�FRQWH[WR�GLDJQyVWLFR�RUELWDP��

SULQFLSDOPHQWH�� HP� WRUQR� GRV� SUREOHPDV� RUJDQL]DFLRQDLV�� TXH�� SRU� VXD� YH]�� VmR�

FRPSUHHQGLGRV� FRPR� ODFXQDV� HQWUH� D� FRQGLomR� DWXDO� H� D� LGHDO� GD� LQVWLWXLomR�� LQFOXLQGR�

WDPEpP� DV� GLIHUHQoDV� HQWUH� D� VLWXDomR� H[LVWHQWH� H� D� TXH� VH� GHYH� DWLQJLU� SDUD� QRYDV�

SURSRVWDV�RX�SDGU}HV�GH�GHVHPSHQKR �+$55,621��������

$VVLP��FRP�DV�LQIRUPDo}HV�LQLFLDLV�SRVWDV��JRVWDULD�GH�DSUHVHQWDU�DOJXPDV�TXHVW}HV�
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(,;2����&RQWH[WXDOL]DomR�GD�*HVWmR�GH�3HVVRDV�GD�')7UDQV�

�HVWUXWXUD��PLVVmR��YLVmR��YDORUHV�H�HVWUDWpJLDV�

4�� 2�TXH�p�D�')7UDQV�H�D�*HVWmR�GH�3HVVRDV�GD�')7UDQV"�

7ySLFR�JXLD��KLVWyULFR��HVWUXWXUD��PLVVmR��YLVmR��YDORUHV�H�HVWUDWpJLDV

(,;2����0HFDQLVPRV�GH�JHVWmR�DGRWDGRV�SHOD�iUHD

�VLVWHPDV��HVWLOR�H�HVWUDWpJLDV�

4�� &RPR�DFRQWHFH�JHVWmR�GD�XQLGDGH�GH�*3�H�D�FRPR�p�D�VXD�UHODomR�FRP�DV�GHPDLV�iUHDV�GD�

DXWDUTXLD"

7ySLFRV�JXLD��,QWHUGHSHQGrQFLD��JHVWmR�LQWHUQD��VXEVLVWHPDV����

,QWHUDomR��JHVWmR�FRP�DV�GHPDLV�XQLGDGHV�GR�yUJmR�

(,;2����3URFHVVRV�SDUD�R�GHVHQYROYLPHQWR�H�HQYROYLPHQWR�GH�SHVVRDV

�SHVVRDV�H�YDORUHV�FRPSDUWLOKDGRV�

4�� &RPR�RFRUUH�R�SURFHVVR�GH�DWUDomR�H�GH�GHVHQYROYLPHQWR�GH�SHVVRDV�TXH� WUDEDOKDP�QD�

XQLGDGH"

7ySLFRV�JXLD�

� UHFUXWDPHQWR�H�VHOHomR�

� WUHLQDPHQWR�H�GHVHQYROYLPHQWR�

� REVHUYDU�QD�IDOD�GR�HQWUHYLVWDGR�VH�ILFD�HYLGHQFLDGR�RXWURV�VXEVLVWHPDV�FRPR�SRU�

H[HPSOR�D�UHODomR�FRP�WHUFHLUL]DGRV�

(,;2����3UREOHPDV�HYLGHQFLDGRV�QR�VHWRU

�IDODU�R�TXH�p�SUREOHPD�QRYDPHQWH�± DSUHVHQWDU�R�FRQFHLWR�SRU�HVFULWR�

4�� 1D� VXD� RSLQLmR�� TXDLV� VmR� RV� SULQFLSDLV� SUREOHPDV� SDUD� R� DSULPRUDPHQWR� GD� JHVWmR� QD�

XQLGDGH"

7ySLFR��TXHVW}HV�UHODFLRQDGDV�D�SUREOHPDV��FRQIRUPH�R�FRQFHLWR�DGRWDGR�QHVVD�SHVTXLVD�

5HFXUVR��DSUHVHQWDomR�GR�FRQFHLWR��FRQIRUPH�DERUGDJHP�GD�SHVTXLVD

4�� 4XDLV�VmR�DV�SHUVSHFWLYDV�SDUD�*HVWmR�GH�3HVVRDV�GD�')7UDQV"
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$SUHVHQWDomR

0HX�QRPH�p�3ROO\DQQD�0LUDQGD�VRX�SHVTXLVDGRUD�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�

*HVWmR�3~EOLFD�GD�8QLYHUVLGDGH�GH�%UDVtOLD��GR�0HVWUDGR�3URILVVLRQDO�HP�*HVWmR�3~EOLFD��(VWRX�

HVWXGDQGR�D�*HVWmR�GH�3HVVRDV�QR�6HWRU�3~EOLFR��VRE�D�RULHQWDomR�GR�3URI��'U��-RQLOWR�&RVWD�

6RXVD�� H� HVWD� HQWUHYLVWD� p� SDUWH� GR� 'LDJQyVWLFR� 2UJDQL]DFLRQDO� GD� *HVWmR� GH� 3HVVRDV� GD�

7UDQVSRUWHV�8UEDQRV�GR�'LVWULWR�)HGHUDO�± ')7UDQV��D�TXDO�YLVD�OHYDQWDU�LQIRUPDo}HV�VREUH�D�

VLWXDomR�DWXDO�GD�iUHD��D�ILP�GH�VXEVLGLi�OD�FRP�LQIRUPDo}HV�~WHLV�D�TXDOLILFDomR�GRV�SURFHVVRV�

GH�JHVWmR�GD�XQLGDGH�

6ROLFLWR�D�VXD�SHUPLVVmR�SDUD�TXH�D�FRQYHUVD�VHMD�JUDYDGD�SDUD�IDFLOLWDU�R�SURFHVVR�GH�

DQiOLVH��DR�WHPSR�HP�TXH�HVFODUHoR�TXH�RV�VHXV�FRPHQWiULRV�VmR�FRQILGHQFLDLV�H�VHUmR�XWLOL]DGRV�

DSHQDV�SDUD�RV�ILQV�GH�SHVTXLVD�

^D�SDUWLU�GD�UHVSRVWD�GR�SDUWLFLSDQWH��HP�FDVR�SRVLWLYR��VHJXLU�D�HQWUHYLVWD`

3DUD� R� ILP� GHVWH� HVWXGR�� R� 'LDJQyVWLFR� 2UJDQL]DFLRQDO� p� HQWHQGLGR� FRPR� XP�

SURFHGLPHQWR� �1(:0$1��:$55(1�� ������ GH� DFHVVR� DR� HVWDGR� DWXDO� GH� XPD� LQVWLWXLomR�
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DVVHJXUHP� R� GHVHQYROYLPHQWR� H� D� HYROXomR� RUJDQL]DFLRQDO� �&$(7$12�� 0(1'21d$��

1(,9$��������

$GHPDLV�p�RSRUWXQR�HVFODUHFHU��TXH�DV� LQIRUPDo}HV�QR�FRQWH[WR�GLDJQyVWLFR�RUELWDP��

SULQFLSDOPHQWH�� HP� WRUQR� GRV� SUREOHPDV� RUJDQL]DFLRQDLV�� TXH�� SRU� VXD� YH]�� VmR�

FRPSUHHQGLGRV� FRPR� ODFXQDV� HQWUH� D� FRQGLomR� DWXDO� H� D� LGHDO� GD� LQVWLWXLomR�� LQFOXLQGR�

WDPEpP� DV� GLIHUHQoDV� HQWUH� D� VLWXDomR� H[LVWHQWH� H� D� TXH� VH� GHYH� DWLQJLU� SDUD� QRYDV�

SURSRVWDV�RX�SDGU}HV GH�GHVHPSHQKR �+$55,621��������

$VVLP��FRP�DV�LQIRUPDo}HV�LQLFLDLV�SRVWDV��JRVWDULD�GH�DSUHVHQWDU�DOJXPDV�TXHVW}HV�
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7ySLFRV�JXLD�

� UHFUXWDPHQWR�H�VHOHomR�

� WUHLQDPHQWR�H�GHVHQYROYLPHQWR�
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