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'LVVHUWDomR� DSUHVHQWDGD� DR� 3URJUDPD� GH� 3yV�
*UDGXDomR HP (GXFDomR GR &HQWUR GH
(GXFDomR��&('8��GD�8QLYHUVLGDGH�)HGHUDO�GH
$ODJRDV� �8)$/��� FRPR� UHTXLVLWR� SDUFLDO� SDUD
REWHQomR�GR�JUDX�GH�0HVWUH�HP�(GXFDomR��QD
OLQKD� (GXFDomR� HP� &LrQFLDV� H� 0DWHPiWLFD� H
*UXSR�GH�3HVTXLVD��)RUPDomR�GH�3URIHVVRUHV�H
(QVLQR GH�&LrQFLDV�

2ULHQWDGRU� 3URI� 'U� (OWRQ &DVDGR )LUHPDQ

0DFHLy
����



6���L 6DQWDQD� *HRYDQLR GD 6LOYD�
2V�LQGLFDGRUHV�GH�DOIDEHWL]DomR�FLHQWtILFD�QRV�HVSDoRV�GH�HGXFDomR�QmR

IRUPDO���DQiOLVH�GDV�Do}HV�HGXFDWLYDV�GHVHQYROYLGDV�QRV�SDUTXHV�HFROyJLFRV�QD
FLGDGH GH 0DFHLy � *HRYDQLR GD 6LOYD 6DQWDQD� ± �����

��� I��� LO��FRORU�

2ULHQWDGRU� (OWRQ�&DVDGR )LUHPDQ�
'LVVHUWDomR��0HVWUDGR�HP�HQVLQR�GH�FLrQFLDV�H�GD�PDWHPiWLFD��±

8QLYHUVLGDGH )HGHUDO GH $ODJRDV� &HQWUR�GH (GXFDomR��0DFHLy�������

%LEOLRJUDILD� I� ������
$SrQGLFHV� I� �������
$QH[RV� I� ��������

���$omR�HGXFDWLYD�����$QiOLVH�GH�FRQWH~GR�����(GXFDomR�QmR�IRUPDO����
$OIDEHWL]DomR�FLHQWtILFD� �� 3DUTXHV�HFROyJLFRV � 0DFHLy �$/�� ,��7tWXOR�

&'8� �������������

�&DWDORJDomR QD )RQWH 8QLYHUVLGDGH�
)HGHUDO�GH�$ODJRDV%LEOLRWHFD &HQWUDO

'LYLVmR GH 7UDWDPHQWR�7pFQLFR
%LEOLRWHFiULR� 0DUFHOLQR GH &DUYDOKR )UHLWDV 1HWR ± &5%�� ± ����



8QLYHUVLGDGH )HGHUDO�GH�$ODJRDV
&HQWUR GH (GXFDomR
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'LVVHUWDomR�GH�0HVWUDGR�VXEPHWLGD�j�EDQFD�H[DPLQDGRUD��Mi�UHIHUHQGDGD�SHOR 3URJUDPD GH 3yV�
*UDGXDomR HP (GXFDomR GD 8QLYHUVLGDGH )HGHUDO GH $ODJRDV� H DSURYDGD HP��� GH DJRVWR GH
�����

%DQFD ([DPLQDGRUD�
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'HGLFR� D� 'HXV� HP� SULPHLUR OXJDU�� $� PLQKD
PmH��0DUOXFH���LQ�PHPRULDP���H�PHX�SDL��-RVp�
�LQ�PHPRULDP��� SHOR� DPRU� H� R� ]HOR� QD�PLQKD
IRUPDomR� FLGDGm�� $� PLQKD� HVSRVD�� )HUQDQGD
/D\V� SHOR LQFHQWLYR H SDUFHULD QD FDPLQKDGD�
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3ULPHLUDPHQWH� D 'HXV� (OH� TXH UHDOL]D LQILQLWDPHQWH PDLV GR TXH SHGLPRV RX

SHQVDPRV��$OpP�GH�WXGR��(OH�QRV�IRUWDOHFHX�HP�WRGR�R�SURFHVVR��HQFRUDMDQGR�QRV�D�SURVVHJXLU

H�VXSHUDU�RV�GHVDILRV�DR�ORQJR�GHVWD�FDPLQKDGD��PDV�VHPSUH�DSRQWDQGR�XPD�SRVVLELOLGDGH�SRU

PHLR GH�SHVVRDV TXH IRUDP ErQomRV QD PLQKD YLGD�QHVWH�SHUtRGR�

$�PLQKD�PmH��0DUOXFH��LQ�PHPRULDP��H�PHX�SDL�-RVp��LQ�PHPRULDP��R�DPRU�H�]HOR�QD

PLQKD�IRUPDomR�FLGDGm��QmR�PHGLQGR�HVIRUoRV�SDUD�ID]HU�R�PHOKRU�SRU�PLP��$�PLQKD�HVSRVD�

)HUQDQGD /D\V� R LQFHQWLYR H D SDUWLOKD QD FDPLQKDGD GHVGH D JUDGXDomR j SyV�JUDGXDomR�

$ PLQKDV LUPmV� -RVLQHWH 6DQWDQD� DV RUDo}HV H SDODYUDV GH FRQIRUWR� H 5RVLDQH� D WRUFLGD

SRU DFUHGLWDU TXH WXGR GDULD�FHUWR� $ PLQKD�VRJUD� 0DULD�-RVp� DV RUDo}HV H R�LQFHQWLYR�

$R PHX RULHQWDGRU� 3URI� 'U� (OWRQ &DVDGR )LUHPDQ� WRGR R FRQKHFLPHQWR DGTXLULGR�QD

JUDGXDomR H PHVWUDGR� $OpP GLVVR� SURSRUFLRQRX PRPHQWRV GH UHIOH[mR� OHLWXUD H IRUPDomR� QD

TXDO DWXDPRV FRPR SURIHVVRU IRUPDGRU GR 3URJUDPD 1DFLRQDO GH $OIDEHWL]DomR QD ,GDGH &HUWD

�31$,&�� $JUDGHFHPRV D RSRUWXQLGDGH� SRLV QRV LQFHQWLYRX D DOPHMDU D 3yV�*UDGXDomR� H KRMH

WULOKDPRV QR FDPLQKR GD SHVTXLVD�

$RV SURIHVVRUHV GD %DQFD ([DPLQDGRUD� /HRQLU /RUHQ]HWWL H :LOPR -~QLRU� DV

FRQWULEXLo}HV WHyULFDV TXH DPSOLDUDP QRVVR FRQKHFLPHQWR H D GLVSRQLELOLGDGH SDUD

HVFODUHFLPHQWRV QR SURFHVVR�

$RV SURIHVVRUHV GR 33*(� R FRQKHFLPHQWR FRPSDUWLOKDGR GXUDQWH R FXUVR� $RV

SURIHVVRUHV GD %DQFD ([DPLQDGRUD� DV FRQWULEXLo}HV SRU PHLR GH OHLWXUDV� UHIOH[}HV� VXJHVW}HV�

R�TXH�HQULTXHFHX�R�FRQVWUXFWR�GHVWD�GLVVHUWDomR��$R�SURIHVVRU�,WDPDU�6RDUHV��DV�LQGLFDo}HV�GH

OHLWXUD� RV DSRQWDPHQWRV H D�GLVSRQLELOLGDGH�HP QRV DWHQGHU PHVPR HP RXWUR HVWDGR�

$RV�PHXV�DPLJRV��TXH�WRUFHUDP�SRU�PLP�GHVGH�R�LQtFLR� (]HTXLHO�)DULDV��$QD�0DULD�

,VDTXH� %HUJRF�� )UDQFLVFR� &DUWHJLDQR�� +XPEHUWR� 6DUPHQWR�� $OHLOVRQ� 5RGULJXHV� H� (GMDPHV

6DQWRV� $ HVFXWD H�VXDV SDODYUDV GH�kQLPR QRV WURX[HUDP WUDQTXLOLGDGH QR SURFHVVR�

$RV FRPSDQKHLURV GR JUXSR GH 3HVTXLVD� HP HVSHFLDO� $OH[DQGUH 5RGULJXHV GD

&RQFHLomR� D JHQHURVLGDGH HP FRPSDUWLOKDU VXDV H[SHULrQFLDV� RV PDWHULDLV H D GLVSRQLELOLGDGH�

¬ HTXLSH GD 6XSHULQWHQGrQFLD GH 'HVHQYROYLPHQWR 6XVWHQWiYHO� QD SHVVRD GR GLUHWRU

9LFWRU� &DUQD~ED�� TXH� QRV� UHFHEHX� JHQWLOPHQWH� QR� VHWRU� DGPLQLVWUDWLYR�� $RV� HVWDJLiULRV� GR

3DUTXH�0XQLFLSDO�GH�0DFHLy�H�GR�+RUWR��HP�HVSHFLDO��9LWyULD��DJUDGHFHPRV�D�GLVSRQLELOLGDGH

HP SDUWLFLSDU GD SHVTXLVD�



$RV DPLJRV GR *UXSR GH 3HVTXLVD )RUPDomR GH 3URIHVVRUHV H (QVLQR GH &LrQFLDV� HP

HVSHFLDO� 0DULDQH &DUYDOKR� 'LJLOD &\QWKLD�

(QILP� DJUDGHoR D WRGRV TXH SDUWLFLSDUDP GHVWH PRPHQWR PDUFDQWH GD PLQKD YLGD� &DGD

SHVVRD�IRL IXQGDPHQWDO QD PLQKD�WUDMHWyULD�
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(VWD�SHVTXLVD�HVWXGD�DV�Do}HV�HGXFDWLYDV�GHVHQYROYLGDV�QRV�3DUTXHV�(FROyJLFRV�QD�FLGDGH�GH
0DFHLy� HVWDGR GH $ODJRDV� QR 3DUTXH 0XQLFLSDO H QR 3DUTXH GR +RUWR� SRU PHLR GD IHUUDPHQWD
WHyULFR�PHWRGROyJLFD GRV LQGLFDGRUHV GH $OIDEHWL]DomR &LHQWtILFD� 2 REMHWLYR JHUDO IRL
LQYHVWLJDU�D�DSOLFDELOLGDGH�GD�IHUUDPHQWD�WHyULFR�PHWRGROyJLFD�GH�LQGLFDGRUHV�GH�DOIDEHWL]DomR
FLHQWtILFD SDUD R HVWXGR H DYDOLDomR GH Do}HV HGXFDWLYDV GHVHQYROYLGDV SHORV SDUTXHV HFROyJLFRV
QD�FLGDGH�GH�0DFHLy��$�IHUUDPHQWD�p�FRPSRVWD�SRU�TXDWUR� LQGLFDGRUHV��&LHQWtILFR�� ,QWHUIDFH
6RFLDO� ,QVWLWXFLRQDO H ,QWHUDomR� H VHXV DWULEXWRV� 8WLOL]DPRV RV LQGLFDGRUHV DUWLFXODGRV FRP DV
Do}HV HGXFDWLYDV UHDOL]DGDV SHORV SDUTXHV HFROyJLFRV SDUD DQiOLVH GR VHX SRWHQFLDO GH
DOIDEHWL]DomR FLHQWtILFD QRV HVSDoRV GH HGXFDomR QmR IRUPDO� 'LDQWH GLVVR� WHPRV FRPR KLSyWHVH
TXH� RV� 3DUTXHV� (FROyJLFRV� SURPRYHP� H� GLYHUVLILFDP� DV� Do}HV� HGXFDWLYDV� FRQVLGHUDQGR� RV
GLIHUHQWHV�WLSRV�GH�S~EOLFR�YLVLWDQWH��3DUD�LVVR��SURSRPRV�R�VHJXLQWH�SUREOHPD��4XDLV�jV�Do}HV
HGXFDWLYDV�GHVHQYROYLGDV�QRV�SDUTXHV�HFROyJLFRV�SURPRYHP��SRU�PHLR�GD�IHUUDPHQWD�WHyULFR�
PHWRGROyJLFD� D DOIDEHWL]DomR FLHQWtILFD GR S~EOLFR YLVLWDQWH" $ SHVTXLVD IRL GR WLSR TXDOLWDWLYD�
H� D� DERUGDJHP� WUDWD�VH� GH� XP� HVWXGR� GH� FDVR�� D� VDEHU�� R� FDVR� GD� HTXLSH� WpFQLFD� GR�3DUTXH
0XQLFLSDO�H�GR�3DUTXH�GR�+RUWR�HP�0DFHLy��TXH�HODERUD�Do}HV�HGXFDWLYDV�SDUD�SURPRomR�GD
DOIDEHWL]DomR FLHQWtILFD� 3DUD WDO� XWLOL]RX�VH D DQiOLVH GH FRQWH~GR TXH�WpFQLFD�DEUDQJH�GLiORJRV
H�FRPXQLFDomR�HP�PDVVD�RX�HP�XP�JUXSR�HVSHFtILFR� &RPR�LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV�
XWLOL]D�VH� D� HQWUHYLVWD�� HODERUDGD� SRU� PHLR� GH� XP� URWHLUR� SUHGHILQLGR� H� TXHVWLRQiULR� FRP
SHUJXQWDV DEHUWDV� VRPDGRV jV VHJXLQWHV IRQWHV GH HYLGrQFLD� GRFXPHQWRV LQVWLWXFLRQDLV�
IRWRJUDILDV H DUWHIDWRV ItVLFRV� 2V UHVXOWDGRV DSRQWDP D SUHVHQoD GRV LQGLFDGRUHV H VHXV DWULEXWRV
GH�DOIDEHWL]DomR�FLHQWtILFD�HP�GXDV�Do}HV�HGXFDWLYDV�GHQRPLQDGDV�R�3DUTXH�QDV�(VFRODV�H�R
3URMHWR� 3ODQWD�0DFHLy�� QD� TXDO� LGHQWLILFRX�VH� D� SUHVHQoD� H� DXVrQFLD� GRV� LQGLFDGRUHV� H� VHXV
DWULEXWRV� 2 HVWXGR GD IHUUDPHQWD WHyULFR�PHWRGROyJLFD GRV LQGLFDGRUHV GH DOIDEHWL]DomR
FLHQWtILFD��DSOLFDGR�QRV�SDUTXHV�HFROyJLFRV�GH�0DFHLy��LQGLFD�SRWHQFLDOLGDGH�SDUD�DOIDEHWL]DU
FLHQWLILFDPHQWH� D� SRSXODomR� SRU�PHLR� GDV� Do}HV� HGXFDWLYDV� VREUH� HGXFDomR� DPELHQWDO� FRP
VXVWHQWDELOLGDGH��HGXFDomR�GD�IDXQD�H�IORUD��VHQGR�WHPiWLFDV�SUHVHQWHV�QR�FHQiULR�QDFLRQDO�H
LQWHUQDFLRQDO�

3DODYUDV�FKDYH�� $o}HV� HGXFDWLYDV�� $QiOLVH� GH� &RQWH~GR�� (VSDoRV� GH� HGXFDomR� QmR� IRUPDO�
,QGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD� 3DUTXHV HFROyJLFRV�
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7KLV� UHVHDUFK� VWXGLHV� WKH� HGXFDWLRQDO� $FWLRQV� GHYHORSHG� LQ� (FRORJLFDO� 3DUNV� LQ� WKH� FLW\� RI
0DFHLy��3DUTXH�0XQLFLSDO�DQG�3DUTXH�GR�+RUWR��WKURXJK�WKH�WKHRUHWLFDO�PHWKRGRORJLFDO�WRRO
RI�6FLHQWLILF�/LWHUDF\�LQGLFDWRUV��7KH�JHQHUDO�REMHFWLYH�LV�WR�LQYHVWLJDWH�WKH�DSSOLFDELOLW\�RI�WKH
WKHRUHWLFDO�PHWKRGRORJLFDO�WRRO�RI�VFLHQWLILF�OLWHUDF\�LQGLFDWRUV�IRU�WKH�VWXG\�DQG�HYDOXDWLRQ�RI
HGXFDWLRQDO $FWLRQV GHYHORSHG E\ HFRORJLFDO SDUNV LQ WKH FLW\ RI 0DFHLy� 7KH WRRO LV FRPSRVHG
RI IRXU LQGLFDWRUV �6FLHQWLILF� 6RFLDO ,QWHUIDFH� ,QVWLWXWLRQDO DQG ,QWHU$FWLRQ� DQG WKHLU DWWULEXWHV�
:H�XVHG�WKH�LQGLFDWRUV�DUWLFXODWHG�ZLWK�WKH�HGXFDWLRQDO�$FWLRQV�FDUULHG�RXW�E\�WKH�HFRORJLFDO
SDUNV�WR�DQDO\]H�WKHLU�SRWHQWLDO�IRU�VFLHQWLILF�OLWHUDF\�LQ�QRQ�IRUPDO�HGXFDWLRQ�VSDFHV��,Q�YLHZ
RI WKLV� ZH KDYH WKH K\SRWKHVLV WKDW (FRORJLFDO 3DUNV SURPRWH DQG GLYHUVLI\ HGXFDWLRQDO $FWLRQV
FRQVLGHULQJ�WKH�GLIIHUHQW�W\SHV�RI�YLVLWLQJ�SXEOLF��IRU�WKLV�ZH�SURSRVH�WKH�IROORZLQJ�SUREOHP�
:KLFK HGXFDWLRQDO $FWLRQV GHYHORSHG LQ HFRORJLFDO SDUNV SURPRWH� WKURXJK WKHRUHWLFDO�
PHWKRGRORJLFDO� WRROV� OLWHUDF\� RI� WKH� YLVLWLQJ� SXEOLF"� 7KH� UHVHDUFK� LV� TXDOLWDWLYH�� DQG� WKH
DSSURDFK LV D FDVH VWXG\� QDPHO\ WKH FDVH RI WKH WHFKQLFDO WHDP RI 3DUTXH 0XQLFLSDO DQG 3DUTXH
GR�+RUWR�LQ�0DFHLy��ZKLFK�GHYHORS�HGXFDWLRQDO�$FWLRQV�WR�SURPRWH�VFLHQWLILF�OLWHUDF\��IRU�WKLV
ZH�XVH�FRQWHQW�DQDO\VLV��DV�WKH�WHFKQLTXH�HQFRPSDVVHV�GLDORJXHV�DQG�PDVV�FRPPXQLFDWLRQ�RU
LQ D VSHFLILF JURXS� $V GDWD FROOHFWLRQ LQVWUXPHQWV� ZH XVHG WKH LQWHUYLHZ� HODERUDWHG WKURXJK D
SUHGHILQHG�VFULSW�DQG�D�TXHVWLRQQDLUH�ZLWK�RSHQ�TXHVWLRQV��LQ�DGGLWLRQ�WR�WKH�IROORZLQJ�VRXUFHV
RI�HYLGHQFH��LQVWLWXWLRQDO�GRFXPHQWV��SKRWRJUDSKV�DQG�SK\VLFDO�DUWLIDFWV��7KH�UHVXOWV�SRLQW�WR
WKH�SUHVHQFH�RI�LQGLFDWRUV�DQG�WKHLU�DWWULEXWHV�RI�VFLHQWLILF�OLWHUDF\�LQ�WZR�HGXFDWLRQDO�DFWLRQV
FDOOHG�3DUTXH�QDV�(VFRODV�DQG�3URMHWR�3ODQWD�0DFHLy��LQ�ZKLFK�ZH�LGHQWLILHG�WKH�SUHVHQFH�DQG
DEVHQFH�RI� LQGLFDWRUV�DQG�WKHLU�DWWULEXWHV�7KH�VWXG\�RI� WKH�WKHRUHWLFDO�PHWKRGRORJLFDO� WRRO�RI
VFLHQWLILF� OLWHUDF\� LQGLFDWRUV�DSSOLHG� LQ�HFRORJLFDO�SDUNV� LQ�0DFHLy��SRLQWV� WR� WKH�SRWHQWLDO� WR
VFLHQWLILFDOO\�OLWHUDWH�WKH�SRSXODWLRQ��WKURXJK�HGXFDWLRQDO�$FWLRQV�RQ�HQYLURQPHQWDO�HGXFDWLRQ
ZLWK� VXVWDLQDELOLW\� IDXQD� DQG IORUD� HGXFDWLRQ� EHLQJ� WKHPHV� SUHVHQW RQ� WKH� QDWLRQDO� DQG
LQWHUQDWLRQDO VFHQH�

.H\ZRUGV� (GXFDWLRQDO $FWLRQV� &RQWHQW DQDO\VLV� 1RQ�IRUPDO HGXFDWLRQDO VSDFHV� 6FLHQWLILF
OLWHUDF\ LQGLFDWRUV� (FRORJLFDO SDUNV�
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4XDGUR � ± %UHYH KLVWyULFR�GD HGXFDomR QmR�IRUPDO ����������������������������������������������� ��

4XDGUR � ± 1Ro}HV GH DOIDEHWL]DomR FLHQWtILFD �������������������������������������������������������� ��

4XDGUR � ± &ULWpULRV GH VHOHomR GRV HVWXGRV ������������������������������������������������������������ ��

4XDGUR � ± (VWXGRV VHOHFLRQDGRV FRP LQGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD GH

HGXFDomR QmR IRUPDO ����������������������������������������������������������������������������� ��

4XDGUR � ± ,QGLFDGRU FLHQWtILFR QR SURMHWR SODQWD 0DFHLy�������������������������������������� ��

4XDGUR � ± ,QGLFDGRU LQWHUIDFH VRFLDO QR�SURMHWR SODQWD 0DFHLy����������������������������� ��

4XDGUR � ± ,QGLFDGRU LQVWLWXFLRQDO QR SURMHWR SODQWD 0DFHLy ��������������������������������� ��

4XDGUR � ± ,QGLFDGRU LQWHUDomR�QR SURMHWR SODQWD 0DFHLy ��������������������������������������� ��

4XDGUR � ± ,QGLFDGRU FLHQWtILFR QR SURMHWR SDUTXH QDV HVFRODV�������������������������������� ��

4XDGUR �� ± ,QGLFDGRU LQWHUIDFH VRFLDO QR SURMHWR SDUTXH QDV HVFRODV ���������������������� ��

4XDGUR �� ± ,QGLFDGRU LQVWLWXFLRQDO QR SURMHWR SDUTXH QDV HVFRODV �������������������������� ��

4XDGUR �� ± ,QGLFDGRU LQWHUDomR QR SURMHWR SDUTXH QDV HVFRODV��������������������������������� ��
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)LJXUD � ± ,QGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD SDUD RV HVSDoRV QmR IRUPDLV GH

HGXFDomR ���������������������������������������������������������������������������������������������������� ��

)LJXUD ��±

)LJXUD ��±

(QWUDGD GR 3DUTXH 0XQLFLSDO GH 0DFHLy ��������������������������������������������������

/DJR GRV MDFDUpV� MDFDUp�GH�SDSR�DPDUHOR ������������������������������������������������

��

��

)LJXUD�� ± ,QIRUPDo}HV VREUH RV /DJRV GRV -DFDUpV ������������������������������������������������� ��

)LJXUD�� ± 7RWHP GDV WULOKDV �������������������������������������������������������������������������������������� ��

)LJXUD�� ± 3ODFD LQIRUPDWLYD GH $33 ������������������������������������������������������������������������� ��

)LJXUD�� ± (VSpFLH 3DX %UDVLO �������������������������������������������������������������������������������������� ��

)LJXUD�� ± (VSpFLH 3HURED ������������������������������������������������������������������������������������������� ��

)LJXUD�� ± 3DQIOHWR GR 3URMHWR 3ODQWD 0DFHLy ������������������������������������������������������������ ��

)LJXUD ��±

)LJXUD ��±

)LJXUD ��±

)LJXUD ��±

)LJXUD ��±

)LJXUD ��±

)LJXUD ��±

9HUVR GD IROKD GR SDQIOHWR GR SURMHWR ��������������������������������������������������������

3ODQWLR QR EDLUUR GD &DSLWDO ����������������������������������������������������������������������

0XVHX GH DQLPDLV HPSDOKDGRV ������������������������������������������������������������������

([SRVLomR�GRV DQLPDLV WD[LGHUPL]DGRV QD HGXFDomR LQIDQWLO��������������������

([SRVLomR GH VHUSHQWHV���������������������������������������������������������������������������

,QWHUDomR GDV FULDQoDV FRP DQLPDLV GR PXVHX QD HVFROD ��������������������������

,QWHUDomR ItVLFD QD H[SRVLomR ���������������������������������������������������������������������
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$35(6(17$d­2 �������������������������������������������������������������������������������������������

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

&21&(3d®(6 '( ('8&$d­2 1­2 )250$/ �������������������������������������

7HQGrQFLDV GR HQVLQR GH &LrQFLDV QR %UDVLO ���������������������������������������������������

$OIDEHWL]DomR FLHQWtILFD ������������������������������������������������������������������������������������

,1',&$'25(6 '( $/)$%(7,=$d­2 &,(17Ë),&$ �,$&� 126

(63$d26 '( ('8&$d­2 1­2 )250$/ ����������������������������������������������

352&(',0(17260(72'2/Ï*,&26 ����������������������������������������������������

&HQiULR GD SHVTXLVD �������������������������������������������������������������������������������������������

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

,QVWUXPHQWRV GH FROHWD GH GDGRV �����������������������������������������������������������������������

3URFHGLPHQWRV GH DQiOLVH �����������������������������������������������������������������������������������

0HWRGRORJLD GH DQiOLVH ���������������������������������������������������������������������������������������

$QiOLVH GH FRQWH~GR ��������������������������������������������������������������������������������������������

3$548(6(&2/Ï*,&26 ������������������������������������������������������������������������������

3DUTXH 0XQLFLSDO �����������������������������������������������������������������������������������������������

3DUTXH GR +RUWR �������������������������������������������������������������������������������������������������

',6&866­2 ( 5(68/7$'26� $d®(6 ('8&$7,9$6 ���������������������������

2 3URMHWR 3ODQWD 0DFHLy �����������������������������������������������������������������������������������

2 3URMHWR 3DUTXH QDV (VFRODV ��������������������������������������������������������������������������

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

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

$3Ç1',&( $ ±7(502'( &216(17,0(172 /,95( ( (6&/$5(&,'2

$3Ç1',&( % ± 48(67,21È5,2 �������������������������������������������������������������������

$3Ç1',&( & ± (175(9,67$ &200(',$'25(6�( (67$*,È5,26�����

$3Ç1',&( ' ± (175(9,67$ &20�$ ',5(d­2 ( $ &225'(1$d­2 ���

$3Ç1',&(�( ± (175(9,67$ 62%5( 2 3$548( 1$6 (6&2/$6 ����������

$3Ç1',&( ) ± 9,6,7$17(6 12 3$548( 081,&,3$/�����������������������������

$1(;2 ± 3$5(&(5 &2168%67$1&,$'2 '2 &(3 ���������������������������������
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$35(6(17$d­2

'XUDQWH�PLQKD�WUDMHWyULD�HVFRODU��QRV�DQRV�LQLFLDLV��FXUVHL�R�(QVLQR�)XQGDPHQWDO���HP

XPD�HVFROD�SDUWLFXODU��H�R�)XQGDPHQWDO�,,��RV�DQRV�ILQDLV��H�R�(QVLQR�0pGLR�HP�HVFROD�S~EOLFD�

DPERV QD FDSLWDO 0DFHLy� HVWDGR GH $ODJRDV�

5HFRUGR D YLYrQFLD TXH WLYH QRV HVSDoRV GH HGXFDomR QmR IRUPDO� HPERUD GHVFRQKHFHVVH

R�WHUPR�QD�pSRFD��TXDQGR��HP�XP�{QLEXV��YLVLWHL�FRP�D�HVFROD�R�,QVWLWXWR�%UDVLOHLUR�GR�0HLR

$PELHQWH H GRV 5HFXUVRV 1DWXUDLV 5HQRYiYHLV �,EDPD�� 5HFRUGR D HXIRULD H� DR PHVPR WHPSR�

D FXULRVLGDGH GH GHVFREULU FRPR DTXHOHV DQLPDLV FKHJDYDP DOL� 1D YLVLWD��IXL D SULPHLUD FULDQoD

D�DYLVWDU�XP�DQLPDO�H��HQWXVLDVPDGR��ORJR�PRVWUHL�DRV�FROHJDV��HP�VHJXLGD��R�LQVWUXWRU�GLVVH

TXH HUD XPJDPEi� H ORJR R DQLPDO HQWURX QD PDWD� 1R HQWDQWR� R LQVWUXWRU H[SOLFRX VREUH DTXHOH

DQLPDO� UHFRUGR TXH WRGRV VRUULPRV DR RXYLU TXH HOH H[DODYD XP PDX FKHLUR� $R SURVVHJXLUPRV

QHVVH SHUFXUVR� YLPRV RXWURV DQLPDLV DRV FXLGDGRV GR ,EDPD� TXH� UHFXSHUDGRV� VHULDP

GHYROYLGRV� j� QDWXUH]D�� $VVLP�� SHUFHER� TXH� D� RULJHP� GR� PHX� LQWHUHVVH� SHORV� HVSDoRV� GH

HGXFDomR QmR IRUPDO VXUJLX GHVVD YLVLWD DR QRVVR OyFXV GH SHVTXLVD� R 3DUTXH GR +RUWR� UHVHUYD

GR ,EDPD�

1RV�DQRV� LQLFLDLV� SDUWLFLSHL�GH IHLUDV�GH�FLrQFLDV�FRP�XPD�WHPiWLFD�SRU DQR� JXDUGR�

HP iOEXQV GH IRWRJUDILDV FDGD HWDSD GHVVH SHUtRGR� 2 PRPHQWR� PDUFDQWH IRL D )HLUD GH�

&LrQFLDV�GD�����VpULH��PDV�DWXDOPHQWH��QD�GR�����DQR��D�WHPiWLFD�IRUDP�DV�GURJD��9LVLWDPRV XP�

yUJmR� S~EOLFR��PDV� QmR� UHFRUGR� R� QRPH��1yV�� RV� HVWXGDQWHV�� ID]tDPRV� SDUWH� GD� HTXLSH� H� D

SURIHVVRUD�GD�WXUPD�SDUWLFLSDPRV�GH�XPD�SDOHVWUD�VREUH�D�VD~GH��H�DR�YROWDUPRV�SDUD�D�HVFROD

WRGRV SDUWLFLSDUDP GH XPD URGD GH FRQYHUVD H� SRVWHULRUPHQWH� QD )HLUD GH &LrQFLDV�

FRPSDUWLOKDPRV RV VDEHUHV�FRP R S~EOLFR YLVLWDQWH�QD�HVFROD�

1D�JUDGXDomR��SDUWLFLSHL�GR�3URJUDPD�)HGHUDO�0DLV�(GXFDomR�HP�������HP�TXH KDYLD�

RILFLQDV�HGXFDWLYDV�FRP�GLYHUVDV�WHPiWLFDV��HVSRUWH��VD~GH��WHFQRORJLD��PHLR�DPELHQWH� GHQWUH�

RXWUDV��2�SURJUDPD�SRVVLELOLWDYD�j�LQVWLWXLomR�RUJDQL]DU�DWLYLGDGHV�HP�RXWURV�HVSDoRV� 'LDQWH�

GLVVR�� DJHQGHL� XPD� YLVLWD� SDUD� XPD� WXUPD� GH� DSUR[LPDGDPHQWH� ��� HVWXGDQWHV� H� R FRUSR�

GRFHQWH�� D� GLUHomR� H� FRRUGHQDomR� GH� XPD� HVFROD� S~EOLFD� DR� 0XVHX� 7KpR� %UDQGmR� GH

$QWURSRORJLD H )ROFORUH� HP0DFHLy� yUJmR YLQFXODGR D 8QLYHUVLGDGH )HGHUDO GH $ODJRDV� RQGH

WLYHPRV�QRVVD�SULPHLUD�H[SHULrQFLD�FRP�D�GRFrQFLD�QD�UHGH�S~EOLFD�GH�(GXFDomR�QD�IXQomR�GH

PRQLWRU H HVWXGDQWH�GR &XUVR GH�3HGDJRJLD SHOD�8QLYHUVLGDGH )HGHUDO GH�$ODJRDV�

(VVD YLYrQFLD IRL QR�LQtFLR GD JUDGXDomR� H DV GLVFLSOLQDV GH 6DEHUHV H 0HWRGRORJLDV GR

(QVLQR GH &LrQFLDV , H ,, QR ILP GD JUDGXDomR FRP R SURIHVVRU (OWRQ )LUHPDQ� QRVVR RULHQWDGRU�

3RU HVVH PRWLYR� GHFLGLPRV SURVVHJXLU RV HVWXGRV QR (QVLQR GH &LrQFLDV� 1R HQWDQWR� DR



���

FRQFOXLU�D�JUDGXDomR�HP�������QR�DQR�VHJXLQWH��WHQWDPRV�D�SULPHLUD�VHOHomR�GH�PHVWUDGR��PDV

QmR� FODVVLILFDPRV�� WDPEpP�SRU� GRLV� DQRV� FRQVHFXWLYRV��&RQWXGR�� HP������� LQJUHVVDPRV�QR

PHVWUDGR�� $WXDOPHQWH�� HVWRX� FRPR� VHUYLGRU� S~EOLFR� QD� (GXFDomR� ,QIDQWLO� HP� XP� WXUQR� QR

PXQLFtSLR GH� 5RWHLUR� D �� NP� GD� FDSLWDO� 0DFHLy� HVWDGR GH� $ODJRDV� H� DWXDPRV� FRPR

SVLFRSHGDJRJR LQVWLWXFLRQDO HP XPD DVVRFLDomR GH 0DFHLy�



���

� ,1752'8d­2

(VWD� GLVVHUWDomR� WHP� FRPR�REMHWR� GH� HVWXGR� DV�$o}HV�(GXFDWLYDV� GHVHQYROYLGDV� QRV

SDUTXHV�HFROyJLFRV�QD�FLGDGH�GH�0DFHLy��3DUTXH�0XQLFLSDO�H�3DUTXH�GR�+RUWR��FRP�SRVVtYHO

SRWHQFLDOLGDGH�SDUD $OIDEHWL]DomR &LHQWtILFD GR S~EOLFR YLVLWDQWH�

2V HVSDoRV QmR IRUPDLV GH (GXFDomR VmR LQVWLWXLo}HV UHJXODPHQWDGDV SRU yUJmRV

S~EOLFRV� RX� SULYDGRV�� FRPSRVWDV� SRU� HTXLSHV� WpFQLFDV�� RQGH� UHFHEHP� SHVVRDV� QR� SDSHO� GH

YLVLWDQWHV� RULXQGDV GD UHJLmR ORFDO� EDLUURV DGMDFHQWHV� GLYHUVRV HVWDGRV� SDtVHV� IDL[DV HWiULDV H

YiULDV�IRUPDo}HV�DFDGrPLFDV��SDUD�RV�TXDLV�SRGHUi�KDYHU�D�DOIDEHWL]DomR�FLHQWtILFD�SRU�PHLR

GDV H[SRVLo}HV� SURMHWRV�H UHFXUVRV�H[SRJUiILFRV� WH[WRV RX UHFXUVRV PXOWLPtGLD�

'LDQWH�GLVVR��WHP�VH�FRPR�KLSyWHVH�TXH�RV�SDUTXHV�HFROyJLFRV�VXSUDFLWDGRV�SURPRYHP

H GLYHUVLILFDP VXDV Do}HV HGXFDWLYDV FRQVLGHUDQGR RV GLIHUHQWHV WLSRV GH S~EOLFR YLVLWDQWH��RQGH

SRVVLYHOPHQWH VH HQFRQWUDP LQGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD� $VVLP� SURSRU�VH R

VHJXLQWH� SUREOHPD� 4XDLV� DV� Do}HV� HGXFDWLYDV� GHVHQYROYLGDV QRV� SDUTXHV� HFROyJLFRV TXH

SURPRYHP� SRU PHLR GD IHUUDPHQWD WHyULFR�PHWRGROyJLFD� D DOIDEHWL]DomR FLHQWtILFD GR S~EOLFR

YLVLWDQWH"

(VWD� SHVTXLVD� WHYH� FRPR REMHWLYR JHUDO� LQYHVWLJDU D DSOLFDELOLGDGH� GD IHUUDPHQWD

WHyULFR�PHWRGROyJLFD�GH�LQGLFDGRUHV�GH�DOIDEHWL]DomR�FLHQWtILFD�SDUD�R�HVWXGR�H�D�DYDOLDomR�GH

Do}HV�HGXFDWLYDV�GHVHQYROYLGDV�SHORV�SDUTXHV�HFROyJLFRV�QD�FLGDGH�GH�0DFHLy��2V�REMHWLYRV

HVSHFtILFRV GD SHVTXLVD VmR� PDSHDU DV FRQFHSo}HV HSLVWHPROyJLFDV VREUH HVSDoRV GH HGXFDomR

QmR� IRUPDO� FRQVLGHUDQGR� VXDV� HVSHFLILFLGDGHV�� DQDOLVDU� DV� SURGXo}HV� DFDGrPLFDV� VREUH� RV

LQGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD QRV HVSDoRV GH HGXFDomR QmR IRUPDLV� DYDOLDU D SUHVHQoD

H�DXVrQFLD�GRV�LQGLFDGRUHV�GH�DOIDEHWL]DomR�FLHQWtILFD�QDV�Do}HV�HGXFDWLYDV�GHVHQYROYLGDV�QR

3DUTXH�0XQLFLSDO H QR +RUWR HP0DFHLy�

$ SHVTXLVD IRL GR WLSR TXDOLWDWLYD� H D DERUGDJHP WUDWD�VH GH XP HVWXGR�GH FDVR� D VDEHU�

R�FDVR�GD�HTXLSH�WpFQLFD�GR�3DUTXH�0XQLFLSDO�H�3DUTXH�GR�+RUWR�HP�0DFHLy��TXH�HODERUDP

Do}HV�HGXFDWLYDV�SDUD�SURPRomR�GD�DOIDEHWL]DomR�FLHQWtILFD��3DUD�WDO��XWLOL]DPRV�D�$QiOLVH�GH

&RQWH~GR� SRLV D WpFQLFD DEUDQJH GLiORJRV H FRPXQLFDomR HPPDVVD RX HP XPJUXSR HVSHFtILFR�

2V� SDUWLFLSDQWHV� GD� SHVTXLVD� IRUDP�GRLV� HVWDJLiULRV�� GH� WXUQR� GLIHUHQWH�� D� FRRUGHQDGRUD� H� R

GLUHWRU GHVVDV LQVWLWXLo}HV� TXH DVVLQDUDP R WHUPR GH FRQVHQWLPHQWR OLYUH H HVFODUHFLGR �7&/(�

H D FDUWD GH DFHLWH� WRWDOL]DQGR TXDWUR SDUWLFLSDQWHV HQYROYLGRV QD SHVTXLVD� &RPR LQVWUXPHQWRV

GH�FROHWD�GH�GDGRV��XWLOL]DPRV�D�HQWUHYLVWD��HODERUDGD�PHGLDQWH�XP�URWHLUR�SUHGHILQLGR�H�XP

TXHVWLRQiULR�FRP�SHUJXQWDV�DEHUWDV��DOpP�GLVVR��FROHWDPRV�DV�VHJXLQWHV� IRQWHV�GH�HYLGrQFLD�

GRFXPHQWRV LQVWLWXFLRQDLV� UHJLVWUR HP DUTXLYRV H�DUWHIDWRV�ItVLFRV�



���

(VWD�SHVTXLVD�RUJDQL]D�VH�FRP�D� LQWURGXomR��PDLV�TXDWUR�FDStWXORV�� DV�FRQVLGHUDo}HV

ILQDLV�H� UHIHUrQFLDV��HP�TXH�EXVFDPRV�DQDOLVDU� VH�DV�Do}HV�HGXFDWLYDV�GRV� UHIHULGRV�SDUTXHV

HFROyJLFRV FRQWULEXHP SDUD R�SURFHVVR GH $OIDEHWL]DomR &LHQWtILFD GRV YLVLWDQWHV�

1R�&DStWXOR����DERUGDPRV�DV�GLVFXVV}HV�VREUH�DV�SRVVtYHLV�FRQFHSo}HV�GH�HVSDoRV�QmR

IRUPDLV�GH�HGXFDomR�QD�YLVmR�GH�HVSHFLDOLVWDV�GD�iUHD�H�EXVFD�SHOD�FRQFHLWXDomR�GR�WHUPR� $R

PHVPR� WHPSR�� WUDWDPRV�GDV� WHQGrQFLDV�GR�HQVLQR�GH�&LrQFLDV�FRP�VHXV�GHVGREUDPHQWRV�GH

WHRULD�H�PpWRGRV��QR�TXDO�IDUHPRV�XPD�FUtWLFD�DR�HQVLQR�WUDGLFLRQDO�H�WHFQLFLVWD��'HIHQGHPRV

XP HQVLQR�TXH SURPRYD D UHIOH[mR�H WUDQVIRUPDomR�GD UHDOLGDGH GR�FLGDGmR� TXH p SRVVtYHO SRU

PHLR�GD�DOIDEHWL]DomR�FLHQWtILFD�GR�FRQMXQWR�GH�FLGDGmRV��FRPR�GHIHQGLGR�SRU�&KDVVRW�������

H GHPDLV HVWXGLRVRV� TXH�GLVFXWHP VXDV FRQFHSo}HV GH�DOIDEHWL]DomR FLHQWtILFD�

1R�&DStWXOR����HODERUDPRV�XP�OHYDQWDPHQWR�ELEOLRJUiILFR�FROHWDQGR�DUWLJRV�YROWDGRV

SDUD� D� (GXFDomR� HP� HVSDoRV� QmR� IRUPDLV� FRP� D� SUHVHQoD� H� DXVrQFLD� GRV� LQGLFDGRUHV� GH

DOIDEHWL]DomR� FLHQWtILFD� FRP�EDVH� QDV� IHUUDPHQWDV� WHyULFR�PHWRGROyJLFDV� GRV� LQGLFDGRUHV� GH

DOIDEHWL]DomR�FLHQWtILFD�QRV�HVSDoRV�QmR�IRUPDLV�GH�(GXFDomR�SURSRVWRV�SRU�1RUEHUWR�5RFKD

�������

$LQGD�QR�&DStWXOR����DSUHVHQWDPRV�D�PHWRGRORJLD�GR�WLSR�TXDOLWDWLYD��H�D�DERUGDJHP

WUDWD�VH�GH�XP�HVWXGR�GH� FDVR�� D� VDEHU�� R� FDVR�GD� HTXLSH� WpFQLFD�GR�3DUTXH�0XQLFLSDO� H�GR

3DUTXH�GR�+RUWR�HP�0DFHLy��R�TXDO�HODERUD�Do}HV�HGXFDWLYDV�SDUD�SURPRomR�GD�DOIDEHWL]DomR

FLHQWtILFD� 3DUD WDO� XWLOL]D�VH D DQiOLVH GH FRQWH~GR� SRLV D WpFQLFD DEUDQJH GLiORJRV H

FRPXQLFDomR�HP�PDVVD�RX�HP�XP�JUXSR�HVSHFtILFR� &RPR�LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV�

XWLOL]D�VH� D� HQWUHYLVWD�� HODERUDGD� SRU� PHLR� GH� XP� URWHLUR� SUHGHILQLGR� H� TXHVWLRQiULR� FRP

SHUJXQWDV DEHUWDV� VRPDQGR�VH FRP DV VHJXLQWHV IRQWHV GH HYLGrQFLD� GRFXPHQWRV

LQVWLWXFLRQDLV� IRWRJUDILDV H DUWHIDWRV ItVLFRV� $ SHVTXLVD IRL VXEPHWLGD DR &RPLWr GH eWLFD� YLVWR

TXH� UHDOL]DPRV� HQWUHYLVWDV� FRP� R� GLUHWRU�� D� FRRUGHQDomR� H� RV� PHGLDGRUHV� VREUH� DV� Do}HV

HGXFDWLYDV�GHVHQYROYLGDV QRV�SDUTXHV�HFROyJLFRV�

1R�&DStWXOR����GLVFXWLPRV�DV�Do}HV�HGXFDWLYDV�H�D�DSOLFDELOLGDGH�GD�IHUUDPHQWD�WHyULFR�

PHWRGROyJLFD�GRV�LQGLFDGRUHV�GH�DOIDEHWL]DomR�FLHQWtILFD�QDV�Do}HV�HGXFDWLYDV�YLVDQGR�DYDOLDU

D SUHVHQoD H DXVrQFLD GRV LQGLFDGRUHV HP FDGD DomR SDUD SURPRomR GD DOIDEHWL]DomR FLHQWtILFD�

3DUD�WDQWR��HODERUDPRV�TXDGURV�RQGH�FRQVWDP�RV�LQGLFDGRUHV�H�DWULEXWRV�FRP�D�RFRUUrQFLD�GDV

Do}HV HGXFDWLYDV GRV 3URMHWRV�3ODQWD�0DFHLy H�R 3DUTXH�QDV (VFRODV�



���

� &21&(3d®(6�'( ('8&$d­2�1­2 )250$/

2�WHUPR�HGXFDomR�QmR�IRUPDO�YHP�VHQGR�GLVFXWLGR�QR�FHQiULR�GD�(GXFDomR��3RU�LVVR�

EXVFDPRV� QD� OLWHUDWXUD� DV� FRQFHSo}HV�� D� FDUDFWHUL]DomR� H� DV� LQIOXrQFLDV� HSLVWHPROyJLFDV� H

TXHVW}HV�SROtWLFDV�H�HFRQ{PLFDV�TXH�SHUSDVVDP�HVVD�WHPiWLFD��3DUD�WDO��GLVFXWLUHPRV�QD�YLVmR

GRV�DXWRUHV��DV�P~OWLSODV�FRQFHSo}HV��DV�SULQFLSDLV�FUtWLFDV�jV�FDWHJRUL]Do}HV�H�D�YLVmR�SRVVtYHO

GH�FRQWLQXXP�

1HVVD�OyJLFD��&D]HOOL��������HQVLQD�TXH�QDV�OLWHUDWXUDV�DQJORI{QLFDV�� OXVRI{QLFDV�H�GH

OtQJXD SRUWXJXHVD H[LVWHP GLIHUHQWHV GHILQLo}HV� YLVWR TXH R WHUPR HGXFDomR QmR IRUPDO HQYROYH

P~OWLSODV�LQIOXrQFLDV�GR�FRQWH[WR�VRFLDO��SROtWLFR��HFRQ{PLFR�H�FXOWXUDO��/RJR��p�SROLVVrPLFD�

XPD YH] TXH DSUHVHQWD YiULRV VHQWLGRV H��FRQVHTXHQWHPHQWH� QmR VH FDUDFWHUL]D FRPR HVFROD�

'LDQWH GR H[SRVWR� p UHOHYDQWH FRQFHLWXDU R HVSDoR IRUPDO GH HGXFDomR� HP TXH FRQVLVWH

R�HVSDoR�HVFRODU��FRPSUHHQGLGR�SHODV�,QVWLWXLo}HV�GH�(GXFDomR�%iVLFD�H�GR�(QVLQR�6XSHULRU�

H[SOLFLWDGR�QD�/HL Q������������GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��%5$6,/��������

'HVVH�PRGR�� D� HVFROD� p� R� HVSDoR� IRUPDO� GH� (GXFDomR�� ,VVR� SRVWR�� -DFREXFFL� ������� S�� ���

GHVWDFD�� ³2� HVSDoR� IRUPDO� GL]� UHVSHLWR� DSHQDV� D� XP� ORFDO� RQGH� D� (GXFDomR� DOL� UHDOL]DGD� p

IRUPDOL]DGD� JDUDQWLGD SRU /HL H RUJDQL]DGD GH DFRUGR�FRP XPD SDGURQL]DomR QDFLRQDO�´

2� HVSDoR� IRUPDO� FRQVWLWXL�VH� SHODV� ,QVWLWXLo}HV� GH� (GXFDomR�� (PERUD�PLQLVWUHP� XP

VDEHU� VLVWHPDWL]DGR� DRV� HVWXGDQWHV�� WrP� VXDV� OLPLWDo}HV�� 3RU� LVVR�� /RUHQ]HWWL� H� 'HOL]RLFRY

DILUPDP�

6H�D�HVFROD�QmR�SRGH�SURSRUFLRQDU�WRGDV�DV�LQIRUPDo}HV�FLHQWtILFDV�TXH�RV�FLGDGmRV
QHFHVVLWDP� SDUD� D� VXD� YLGD� GLiULD�� 2V� HVSDoRV� QmR� IRUPDLV� FRPSUHHQGLGRV� FRPR
PXVHX�� ]RROyJLFRV�� SDUTXHV�� IiEULFDV�� >���@� FRQVWLWXHP� IRQWHV� TXH� SRGHP� SURPRYHU
XPD DPSOLDomR GR FRQKHFLPHQWR GRV HGXFDQGRV� $V DWLYLGDGHV SHGDJyJLFDV
GHVHQYROYLGDV TXH VH DSRLDP QHVVHV HVSDoRV� HP DXODV SUiWLFDV� VDtGDV D FDPSR� IHLUDV
GH FLrQFLDV� SRU H[HPSOR� SRGHUmR SURSLFLDU XPD DSUHQGL]DJHP VLJQLILFDWLYD
FRQWULEXLQGR SDUD XP JDQKR FRJQLWLYR� �/25(1=(77,� '(/,=2,&29� ����� S� ���

$�HVFROD�SRVVLELOLWD�R�DFHVVR�DR�FRQKHFLPHQWR�FLHQWtILFR��SRUpP�QmR�DEDUFD� WRGDV�DV

LQIRUPDo}HV� FLHQWtILFDV�� $VVLP�� YROWDPRV� R� ROKDU� SDUD� RV� HVSDoRV� SUHVHQWHV� QD� VRFLHGDGH�

GHQRPLQDGRV� HVSDoRV� GH� HGXFDomR� QmR� IRUPDO�� 3DUD� LVVR�� GLVFXWLUHPRV� FRP� RV� SULQFLSDLV

WHyULFRV R HQWHQGLPHQWR GR WHUPR�

&D]HOOL��������GHVWDFD�DV�GLIHUHQWHV�GHILQLo}HV�QDV�OLWHUDWXUDV�DQJORI{QLFD�H�OXVRI{QLFD�

6HQGR DVVLP� RV DXWRUHV GH OtQJXD LQJOHVD XWLOL]DP DV WHUPLQRORJLDV LQIRUPDO VFLHQFH HGXFDWLRQ

�HGXFDomR LQIRUPDO� HP� FLrQFLDV�� H LQIRUPDO� VFLHQFH� OHDUQLQJ� �DSUHQGL]DJHP� LQIRUPDO� HP

FLrQFLDV� HP YiULRV HVSDoRV FRPR PXVHXV� H[SRVLo}HV� MDUGLQV ERWkQLFRV� FHQWURV FXOWXUDLV� HP



���

FDVD� QR WUDEDOKR� HQWUH� RXWURV� 1R HQWDQWR�� RV� DXWRUHV� GH� OtQJXD� SRUWXJXHVD� ID]HP� GRLV

VXEJUXSRV�� HGXFDomR� QmR� IRUPDO�� TXH� FRPSUHHQGH�PXVHXV�� SODQHWiULRV�� XVLQD� GH� FLrQFLDV�� H

RXWURV� H D HGXFDomR LQIRUPDO��RV DPELHQWHV IDPLOLDUHV� FOXEHV� SUDoDV� WUDEDOKR� HWF�

(P�FRQIRUPLGDGH�FRP�RV�DXWRUHV�GH� OtQJXD�SRUWXJXHVD�FLWDGRV�SRU�&D]HOOL� ��������D

DXWRUD -DFREXFFL ������ GLVFXWH VREUH HVSDoR GH HGXFDomR QmR IRUPDO QD WHQWDWLYD GH GHILQLU�

>���@ RV HVSDoRV QmR IRUPDLV GH (GXFDomR� 'XDV FDWHJRULDV SRGHP VHU�VXJHULGDV� ORFDLV
TXH VmR ,QVWLWXLo}HV H ORFDLV TXH QmR VmR ,QVWLWXLo}HV� 1D FDWHJRULD ,QVWLWXLo}HV� SRGHP
VHU LQFOXtGRV� RV� HVSDoRV� TXH� VmR� UHJXODPHQWDGRV� H� TXH� SRVVXHP� HTXLSH� WpFQLFD
UHVSRQViYHO SHODV DWLYLGDGHV H[HFXWDGDV� VHQGR R FDVR GRV 0XVHXV� &HQWURV GH
&LrQFLDV��3DUTXHV�(FROyJLFRV��3DUTXHV�=RRERWkQLFRV��-DUGLQV�%RWkQLFRV��3ODQHWiULRV�
,QVWLWXWRV�GH 3HVTXLVD� �-$&2%8&&,� ����� S� �������

$�DXWRUD� VXJHUH�GXDV�FDWHJRULDV�HP�HVSDoRV�GH�HGXFDomR�QmR� IRUPDO�� ORFDLV�TXH�VmR

LQVWLWXLo}HV�� H� ORFDLV�TXH�QmR� VmR� LQVWLWXLo}HV��PDV� VmR�DEHUWRV�DR�S~EOLFR�FRP�SRWHQFLDO�GH

DOIDEHWL]DomR FLHQWtILFD� XPD YH] TXH WDLV HVSDoRV DSUHVHQWDP VXDV HVSHFLILFLGDGHV�

(P YLVWD GLVVR� 0DUDQGLQR ������ H[SOLFD�

1HVVH� VHQWLGR�� H[LVWH� XP�PRYLPHQWR�SDUD� GDU� LGHQWLGDGH�SUySULD� DRV� HVSDoRV�QmR�
IRUPDLV GH (GXFDomR HP &LrQFLDV� XPD EXVFD SRU PHWRGRORJLDV H HVWUDWpJLDV
HGXFDWLYDV�HVSHFtILFDV�TXH�SRVVLELOLWHP�QmR�UHSHWLU�D�HVFROD�QRV�PXVHXV�GH�FLrQFLD�H
LQVWLWXLo}HV DILQV� ID]HQGR�VH QHFHVViULR D VXSHUDomR GD YLVmR GRV HVSDoRV QmR�IRUPDLV
FRPR FRPSOHPHQWR GD HVFROD� �0$5$1',12� ����� S� ����

3URFXUDPRV VDOLHQWDU TXH DV GpFDGDV ���� D ����� SRU VXD YH]� PDUFDUDP D KLVWyULD GD

HGXFDomR EUDVLOHLUD� VREUHPDQHLUD� FRP R UHJLPH GLWDWRULDO PLOLWDU H D DSURYDomR GD /HL Q��

������ GH �� GH GH]HPEUR GH ����� TXH UHJXODPHQWDYD DV GLUHWUL]HV H EDVHV GD HGXFDomR

QDFLRQDO��D�UHIRUPD�QR�HQVLQR�VXSHULRU�H�D�LPSODQWDomR�GR�WHFQLFLVPR�QD�HGXFDomR��4XDGUR����

$ GLVFXVVmR VREUH HVSDoRV QmR IRUPDLV GH HGXFDomR WHP�VXDV HVSHFLILFLGDGHV TXH

GLIHUHP GD HVFROD H VXDV UDt]HV KLVWyULFDV QR VpFXOR ;;� PDV� D SDUWLU GD GpFDGD GH �����

GHVWDFRX�VH YLVWR TXH KRXYH PXGDQoDV QD HFRQRPLD� QD VRFLHGDGH H QR PXQGR GR WUDEDOKR�



���

4XDGUR � ± %UHYH KLVWyULFR GD HGXFDomR QmR IRUPDO

���� H ���� 7HQGrQFLD D XP FHQWUDOLVPR HVWDWDO� $ HGXFDomR QmR IRUPDO
SURPRYLGD� SRU� PHLR� GRV� VLQGLFDWRV� FRUSRUDWLYLVWDV� YLQFXODGRV� DR
(VWDGR

���� H ILP GRV DQRV ���� 6XUJHP�DV�Do}HV�FLYLV�SHOD�OXWD�GHPRFUiWLFD�H�SRU�PHOKRULDV�VRFLDLV�
7HUFHLUR 6HWRU DWXDQGR FRP�HGXFDomR�QmR IRUPDO SDUD D FLGDGDQLD

2 UHGHVHQKR PXQGLDO GD
GpFDGD�GH������DOWDV�WD[DV�GH
GHVHPSUHJR� tQGLFH GH
YLROrQFLD HOHYDGR� H� UHWUDomR
QRV GLUHLWRV GRV WUDEDOKDGRUHV

*OREDOL]DomR LPS}H QRUPDV H GHVDILRV TXH VREUHFDUUHJDP RV
FKDPDGRV ³SDtVHV HP GHVHQYROYLPHQWR´� 2 (VWDGR SDVVD D QmR
DWHQGHU jV QHFHVVLGDGHV GRV FLGDGmRV QR TXH WDQJH j VD~GH� j
HGXFDomR��j�PRUDGLD�H�j�DVVLVWrQFLD�VRFLDO��$�UHFHVVmR�GD�GpFDGD�GH
�����WUD]�FRQVHTXrQFLDV�WHUUtYHLV�SDUD�D�ÈIULFD��D�ÈVLD�H�D�$PpULFD
/DWLQD�� LPSXOVLRQDQGR� R� IORUHVFLPHQWR� GDV�21*V��1D�(XURSD� ±� D
FULVH GR VRFLDOLVPR

1D GpFDGD GH ���� 'HPRFUDWL]DomR� DFRPSDQKDGD� GH� XPD� IRUWH� FULVH� HFRQ{PLFD� TXH�
DOLDGD� DR� GLVFXUVR� QHROLEHUDO�� HVWLPXOD� D� VRFLHGDGH� FLYLO� D� EXVFDU
VDtGD� SDUD� DV� SURIXQGDV� GHVLJXDOGDGHV� GH� QRVVR� SDtV��$V�21*�GD
$PpULFD�/DWLQD�YLYHP�D�PDLV�JUDYH�FULVH�HFRQ{PLFR�ILQDQFHLUD�DWp
HQWmR�� R� TXH� DV� OHYD� D� UHHQJHQKDULDV� LQWHUQDV� H� H[WHUQDV� D� ILP� GH
VREUHYLYHU� $ QHFHVVLGDGH GH TXDOLILFDomR SURILVVLRQDO WRUQD�VH
LPSUHVFLQGtYHO� H HVVDV HQWLGDGHV ± TXH� SRU VHUHP QmR
JRYHUQDPHQWDLV� PXLWDV YH]HV GHVSUH]DP RX QHJDP R (VWDGR ±
SDVVDP D EXVFDU SDUFHULDV SDUD LPSOHPHQWDU VXDV SROtWLFDV� (GXFDomR
QmR IRUPDO�DWXDQGR SDUD D TXDOLILFDomR SURILVVLRQDO�

)RQWH��&HUTXHLUD� *RQ]DOH]��������

&RQVLGHUDPRV��GLDQWH�GLVVR��TXH�D�HGXFDomR�H�D�VRFLHGDGH�DSUHVHQWDYDP�PXGDQoDV�QR

FHQiULR SROtWLFR� VRFLDO� HFRQ{PLFR H FXOWXUDO� FRQVHTXHQWHPHQWH� FXOPLQRX QD FULVH QD

(GXFDomR��TXH�&RRPEV��������GLVFXWH�QD�VXD�REUD��1HVVDV�GpFDGDV��RV�PRYLPHQWRV�SRSXODUHV

IRUDP� DWXDQWHV� H� R� WHUPR� QmR� IRUPDO� IRL� GLIXQGLGR� SRU�PHLR� GR� GLVFXUVR� LQWHUQDFLRQDO� HP

SROtWLFDV HGXFDFLRQDLV� TXH�SULRUL]DYDP RV JUXSRV HP GHVYDQWDJHQV �60,7+� ������

3RGHPRV�HQWHQGHU��HQWmR��TXH�D�HGXFDomR�IRUPDO�HQIUHQWDYD�FULVHV�VRFLRHFRQ{PLFDV�H�

QRWDGDPHQWH�� VXUJLUDP� QRYDV� GHPDQGDV� VRFLDLV�� 1HVVD� GLUHomR�� GHVWDFDPRV� R� UHODWyULR� GD

&RPLVVmR�,QWHUQDFLRQDO�SDUD�R�'HVHQYROYLPHQWR�GD�(GXFDomR��HVWDEHOHFLGD�SHOD�2UJDQL]DomR

GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��D�&LrQFLD�H�D�&XOWXUD��8QHVFR���2�GRFXPHQWR�WHYH�VXD

SXEOLFDomR QR OLYUR�GHQRPLQDGR�$SUHQGHU D VHU ������ RQGH )DXUH HW DO� ������ GHVWDFDP GXDV

WHQGrQFLDV� D VDEHU�

8PD�SDUD�D�GLYHUVLILFDomR�H�D�PXOWLSOLFDomR�GDV�LQVWLWXLo}HV�HGXFDWLYDV��D�RXWUD�SDUD
D� GHVIRUPDOL]DomR� GDV� HVWUXWXUDV� WUDGLFLRQDLV�� (VWDV� RULHQWDo}HV� QmR� VmR� GH� PRGR
DOJXP� LQFRPSDWtYHLV�� $� µGHVVDFUDOL]DomR¶� GH� DOJXPDV� LQVWLWXLo}HV� HVFRODUHV� SRGH
DFRPSDQKDU� D�PDQXWHQomR�H�R�GHVHQYROYLPHQWR�GH� HVWUXWXUDV� HVFRODUHV� IRUWHPHQWH
HODERUDGDV� D H[WHQVmR GRV FLUFXLWRV GH HQVLQR SRGH UHDOL]DU�VH WDQWR SHOD
PXOWLSOLFDomR�GRV�HVWDEHOHFLPHQWRV�HVFRODUHV�GR�WLSR�H[LVWHQWH�FRPR�SHOD�FULDomR�GH
HVFRODV� GH� WLSRV� GLIHUHQWHV�� SHOR� HQVLQR� D� WHPSR� SDUFLDO� H� SRU�PRGDOLGDGHV� H[WUD�
HVFRODUHV� 'HVGH ORJR� WRGDV DV YLDV ± IRUPDLV H QmR IRUPDLV� LQWUD�LQVWLWXFLRQDLV RX



���

H[WUD�LQVWLWXFLRQDLV�±�SRGHULDP�HP�SULQFtSLR�UHFRQKHFHU�VH�FRPR�LJXDOPHQWH�YiOLGDV�
e QHVVH VHQWLGR TXH FRQYpP DFHLWDU RV WHUPRV µGHVIRUPDOL]DomR¶ H
GHVLQVWLWXFLRQDOL]DomR� �)$85( HW DO�� ����� S�������

1HVVD SHUVSHFWLYD� YLPRV R GHVGREUDPHQWR GDV GLVFXVV}HV VREUH HGXFDomR IRUPDO H QmR

IRUPDO� H� SDUD�LVVR� 6PLWK ������ SUREOHPDWL]D�DV FDWHJRULDLV�HP�

(GXFDomR IRUPDO� VLVWHPD GH HGXFDomR KLHUDUTXLFDPHQWH HVWUXWXUDGR H
FURQRORJLFDPHQWH�JUDGXDGR��GD�HVFROD�SULPiULD�j�XQLYHUVLGDGH��LQFOXLQGR�RV�HVWXGRV
DFDGrPLFRV H DV YDULHGDGHV GH SURJUDPDV HVSHFLDOL]DGRV H GH LQVWLWXLo}HV GH
WUHLQDPHQWR WpFQLFR H SURILVVLRQDO�
(GXFDomR� QmR� IRUPDO�� TXDOTXHU� DWLYLGDGH� RUJDQL]DGD� IRUD� GR� VLVWHPD� IRUPDO� GH
HGXFDomR��RSHUDQGR�VHSDUDGDPHQWH�RX�FRPR�SDUWH�GH�XPD�DWLYLGDGH�PDLV�DPSOD��TXH
SUHWHQGH� VHUYLU� D� FOLHQWHV� SUHYLDPHQWH� LGHQWLILFDGRV� FRPR� DSUHQGL]HV� H� TXH� SRVVXL
REMHWLYRV�GH DSUHQGL]DJHP�
(GXFDomR� LQIRUPDO�� YHUGDGHLUR� SURFHVVR� UHDOL]DGR� DR� ORQJR� GD� YLGD� HP� TXH� FDGD
LQGLYtGXR�DGTXLUH�DWLWXGHV��YDORUHV��SURFHGLPHQWRV�H�FRQKHFLPHQWRV�GD�H[SHULrQFLD
FRWLGLDQD�H�GDV�LQIOXrQFLDV�HGXFDWLYDV�GH�VHX�PHLR�±�GD�IDPtOLD��QR�WUDEDOKR��QR�OD]HU
H QDV GLYHUVDV PtGLDV GH PDVVD� �60,7+� ����� Q� S���WUDGXomR QRVVD��

2V�DXWRUHV�&RRPEV�H�$KPHG��������VmR�FRQWXQGHQWHV�HP�UHODomR�D�LVVR�DR�DILUPDUHP

TXH DV WUrV PRGDOLGDGHV QmR SRGHULDP VHU YLVWDV FRPR FRPSDUWLPHQWRV LVRODGRV� SRLV GLDORJDP

HQWUH�VL��$GHPDLV�� LQGDJDP�VH�p�YLiYHO�VHSDUDU�DV�H[SHULrQFLDV�HGXFDFLRQDLV�H�TXHVWLRQDP�D

SUHVHQoD�GDV GHILQLo}HV�QR FRQWH[WR HGXFDFLRQDO QD DWXDOLGDGH�

1HVVD�GLUHomR��0DUDQGLQR��������SUREOHPDWL]D�DV�FDWHJRULDV�FRP�TXHVWLRQDPHQWRV��H�

DR PHVPR WHPSR� FRDGXQD�VH FRP &RRPEV H $KPHG �������

8PD� IDPtOLD� YLVLWDQGR� XP� MDUGLP� ERWkQLFR� HVWDULD� YLYHQFLDQGR� D� PRGDOLGDGH� QmR
IRUPDO�RX�LQIRUPDO"�(�R�MDUGLP�ERWkQLFR��DR�PXVHDOL]DU�VHX�HVSDoR��RUJDQL]DQGR�RV
RUJDQLVPRV�YHJHWDLV�GH�XPD�IRUPD�HVSHFtILFD�H�GLYXOJDQGR�LQIRUPDo}HV�SRU�PHLR�GH
SDLQpLV��HWLTXHWDV��IROGHUV�RX�PHVPR�GR�GLVFXUVR�GH�XP�PHGLDGRU��HVWDULD�SUDWLFDQGR
D�PRGDOLGDGH�QmR�IRUPDO�RX�LQIRUPDO"�(�VH�XPD�HVFROD�YLVLWDVVH�HVVH�PHVPR�MDUGLP
ERWkQLFR� HVWDUtDPRV IDODQGR GH XPD HGXFDomR IRUPDO RX QmR IRUPDO"
�0$5$1',12� ������S� �����

2V WHUPRV HGXFDomR IRUPDO� QmR IRUPDO H LQIRUPDO DSUHVHQWDP�VH� HP QRVVR

HQWHQGLPHQWR�� FRPR PRGDOLGDGHV� HGXFDFLRQDLV HP� TXH� R VXMHLWR p� R FHQWUR� GR SURFHVVR

HGXFDWLYR� &RP LVVR� GHVPLWLILFD R�SHQVDPHQWR HVWDQTXH�GH TXH R HVSDoR ItVLFR p GHWHUPLQDQWH

QD� DomR� HGXFDWLYD�� PDV� WUDWD�VH� GH� TXHVW}HV� DPSODV� VREUH� LQWHQFLRQDOLGDGH�� H[SHULrQFLDV� H

RUJDQL]DomR GDV SURSRVWDV�GHQWUH RXWUDV�

&RP�EDVH�QD�QRomR�GR�VXMHLWR�QR�FHQWUR�GR�SURFHVVR�HGXFDWLYR��*RKQ��������H[SOLFD

TXH�D HGXFDomR QmR IRUPDO�



���

e�XP�SURFHVVR� VRFLRSROtWLFR�� FXOWXUDO� H� SHGDJyJLFR� GH� IRUPDomR� SDUD� D� FLGDGDQLD�
HQWHQGHQGR�R�SROtWLFR�FRPR�D�IRUPDomR�GR�LQGLYtGXR�SDUD�LQWHUDJLU�FRP�R�RXWUR�HP
VRFLHGDGH�� (OD� GHVLJQD� XP� FRQMXQWR� GH� SUiWLFDV� VRFLRFXOWXUDLV� GH� DSUHQGL]DJHP� H
SURGXomR GH VDEHUHV� TXH HQYROYH RUJDQL]Do}HV�LQVWLWXLo}HV� DWLYLGDGHV� PHLRV H
IRUPDV�YDULDGDV��DVVLP�FRPR�XPD�PXOWLSOLFLGDGH�GH�SURJUDPDV�H�SURMHWRV�VRFLDLV��$
HGXFDomR� QmR�IRUPDO�� QmR� p� QDWLYD� HOD p� FRQVWUXtGD SRU� HVFROKDV� RX VRE� FHUWDV
FRQGLFLRQDOLGDGHV��Ki�LQWHQFLRQDOLGDGHV�QR�VHX�GHVHQYROYLPHQWR��R�DSUHQGL]DGR�QmR
p�HVSRQWkQHR��QmR�p�GDGR�SRU�FDUDFWHUtVWLFDV�GD�QDWXUH]D��QmR�p�DOJR�QDWXUDOL]DGR��2
DSUHQGL]DGR JHUDGR H FRPSDUWLOKDGR QD HGXFDomR QmR�IRUPDO QmR p HVSRQWkQHR SRUTXH
RV SURFHVVRV TXH R SURGX] WrP LQWHQFLRQDOLGDGHV H SURSRVWDV� �*2+1� ����� S� ����

1HVVH VHQWLGR� D HGXFDomR QmR IRUPDO� QD YLVmR GH *RKQ ������� DEUDQJH

LQWHQFLRQDOLGDGHV H REMHWLYRV GH FXQKR VRFLRSROtWLFR� FXOWXUDO H SHGDJyJLFR� 'HVVH PRGR� QmR

p�QHXWUD��$OpP�GLVVR��R�SDSHO�GR�VXMHLWR�p�SDUWtFLSH��DVVLP�HOH�p�ILJXUD�FHQWUDO�H�GHWHUPLQDQWH

SDUD�GHILQLU D�H[SHULrQFLD�HP IRUPDO� QmR IRUPDO RX LQIRUPDO�

3LYHOOL �������FLWD TXDWUR GLPHQV}HV RX FDPSRV GD�HGXFDomR QmR IRUPDO�

2� SULPHLUR� HQYROYH� D� DSUHQGL]DJHP� SROtWLFD� GRV� GLUHLWRV� GRV� LQGLYtGXRV� HQTXDQWR
FLGDGmR� LVWR p R SURFHVVR TXH JHUD D FRQVFLHQWL]DomR GRV LQGLYtGXRV SDUD D
FRPSUHHQVmR�GH�VHXV�LQWHUHVVHV�H�GR�PHLR�VRFLDO�H�GH�QDWXUH]D�TXH�R�FHUFD��SRU�PHLR
GD�SDUWLFLSDomR�HP�DWLYLGDGHV�JUXSDLV��>���@��2�VHJXQGR��D�FDSDFLWDomR�GRV�LQGLYtGXRV
SDUD�R�WUDEDOKR��SRU�PHLR�GD�DSUHQGL]DJHP�GH�KDELOLGDGHV�H�RX�GHVHQYROYLPHQWR�GH
SRWHQFLDOLGDGHV��2�WHUFHLUR��D�DSUHQGL]DJHP�H�H[HUFtFLR�GH�SUiWLFDV�TXH�FDSDFLWDP�RV
LQGLYtGXRV�D�VH�RUJDQL]DUHP�FRP�REMHWLYRV�FRPXQLWiULRV��YROWDGDV�SDUD�D�VROXomR�GH
SUREOHPDV� FROHWLYRV� FRWLGLDQRV�� >���@�2�TXDUWR�� p� D� DSUHQGL]DJHP�GRV� FRQWH~GRV�GD
HVFRODUL]DomR�IRUPDO��HVFRODU��HP�IRUPDV�H�HVSDoRV�GLIHUHQFLDGRV��1HVWH�FDVR��R�DWR
GH HQVLQDU VH UHDOL]D GH IRUPD PDLV HVSRQWkQHD H DV IRUoDV VRFLDLV RUJDQL]DGDV GH XPD
FRPXQLGDGH WrP R SRGHU GH LQWHUIHULU QD GHOLPLWDomR GR FRQWH~GR GLGiWLFR PLQLVWUDGR
EHP�FRPR�HVWDEHOHFHU�DV�ILQDOLGDGHV�D�TXH�VH�GHVWLQDP�DTXHODV�SUiWLFDV���3,9(//,�
����� S� ����

$R DQDOLVDUPRV� D YLVmR GH� *RKQ� ������� H� 3LYHOOL� �������� D� HGXFDomR QmR IRUPDO

DSUHVHQWD� VXD� UHOHYkQFLD�� SRLV� WHP�XP�SDSHO� SROtWLFR�YLVDQGR� j� IRUPDomR�GRV� LQGLYtGXRV�QD

VRFLHGDGH� HP TXH RV P~OWLSORV HVSDoRV SURPRYHP VDEHUHV H� FRQVHTXHQWHPHQWH� D FULWLFLGDGH�

SDUWLFLSDomR FROHWLYD QDV Do}HV HGXFDWLYDV� QD TXDO DGTXLUHP R FRQKHFLPHQWR FLHQWtILFR� H DVVLP

SRGHP YLU D�UHVROYHU SUREOHPDV�GR FRWLGLDQR�

3RU�VXD�YH]��'LHUNLQJ��������XVRX�D�H[SUHVVmR�IUHH�FKRLFH�OHDUQLQJ��DSUHQGL]DJHP�SRU

OLYUH� HVFROKD�� DVVRFLDQGR� DR� SURFHVVR� GH� DSUHQGL]DJHP�� HP� TXH� SURS}H� D� VXEVWLWXLomR� H�

FRQVHTXHQWHPHQWH��D� VXSHUDomR�GD�FRPSOH[LGDGH�GRV� WHUPRV� IRUPDO��QmR� IRUPDO�H� LQIRUPDO�

1HVVD OyJLFD� 'LHUNLQJ HVFODUHFH�

1R�HQWDQWR��RV�FHQWURV�GHVWD�UHYROXomR�GD�DSUHQGL]DJHP�QmR�VmR�RV�HVWDEHOHFLPHQWRV
GH HQVLQR WUDGLFLRQDO GH HVFRODV H XQLYHUVLGDGHV� PDV VLP XPD YDVWD UHGH GH
RUJDQL]Do}HV�H�PHLRV�GH�FRPXQLFDomR��PXVHXV��ELEOLRWHFDV��WHOHYLVmR��OLYURV�H�FDGD
YH] PDLV D ,QWHUQHW� TXH DSRLDP D GHPDQGD FDGD YH] PDLRU GR S~EOLFR SRU OLYUH



���

HVFROKD DSUHQGL]DJHP ± DSUHQGL]DJHP JXLDGD SHODV QHFHVVLGDGHV H LQWHUHVVHV GH FDGD
SHVVRD� �',(5.,1*� ����� S� �����WUDGXomR QRVVD��

&RQVLGHUDPRV�� EDVHDGRV� QLVVR�� TXH�� QD� DSUHQGL]DJHP�SRU� OLYUH� HVFROKD�� R� IRFR� p� QR

LQGLYtGXR�� FRP� LVVR�� QmR� VmR� DV� LQVWLWXLo}HV� GHILQLQGR� RV� HVSDoRV� GH� IRUPD� HVWDQTXH�� PDV

FRQVLGHUDU� D� LQWHQFLRQDOLGDGH� GRV� LQGLYtGXRV� H� VXD� DWXDomR� QRV� P~OWLSORV� HVSDoRV� VRFLDLV�

'LDQWH GD QRomR GR LQGLYtGXR HVWDU QR FHQWUR GR SURFHVVR HGXFDFLRQDO� 'LHUNLQJ ������ H *RKQ

������ FRQYHUJHP QR SHQVDPHQWR�

$R� SDVVR� TXH� 5RJHUV� ������� DPSOLD� D� GLVFXVVmR� DR� VXSHUDU� D� YLVmR� GH� FDWHJRULDV�

DGHPDLV� R FULWpULR GD LQWHQFLRQDOLGDGH H H[SHULrQFLD� ,VVR SRVWR� R DXWRU�GHIHQGH R SHQVDPHQWR

GH�FRQWLQXXP��TXH�FRQVLVWH�QD�HGXFDomR�QmR�IRUPDO�H� LQIRUPDO�HP�SDUFHULD�FRP�D�HGXFDomR

IRUPDO��(P�FRQIRUPLGDGH�FRP�5RJHUV� ������� VREUH�D� LGHLD�GH�FRQWLQXXP��0DUDQGLQR�HW�DO�

�������H[S}HP�SRVVtYHLV�FULWpULRV��VHXV�SURSyVLWRV��D�IRUPD�GH�RUJDQL]DomR�GR�FRQKHFLPHQWR�

R� WHPSR� GH� GHVHQYROYLPHQWR� GDV� Do}HV�� D� HVWUXWXUD� FRP� TXH� p� RUJDQL]DGD�� DV� IRUPDV� H� RV

DJHQWHV�VXMHLWRV�TXH�FRQWURODP�DV�SUiWLFDV�H�D�SUySULD�H[SHULrQFLD�H�D�LQWHQFLRQDOLGDGH�TXH�D

IXQGDPHQWD�

'LDQWH� GLVVR�� YLPRV� D� FRPSOH[LGDGH� DR GLVFXWLU D� HGXFDomR QmR IRUPDO�� SRLV� VmR

P~OWLSODV�TXHVW}HV�D�FRQVLGHUDU��YLVWR�TXH�R�HVSDoR�ItVLFR�p�XP�DVSHFWR�QR�GHEDWH�HP�WRUQR�GD

WHPiWLFD� DSHVDU GH KDYHU GLYHUJrQFLDV VREUH VHX VLJQLILFDGR QD OLWHUDWXUD QDFLRQDO H

LQWHUQDFLRQDO� H QR SUySULR WHUPR QmR IRUPDO� SRLV QHP VHPSUH DV H[SHULrQFLDV UHDLV FRQYHUJHP

FRP�DV�GHILQLo}HV��&RQWXGR��FRQVLGHUDPRV�SHUWLQHQWH�D�EXVFD�SHOR�HQWHQGLPHQWR�GD�HGXFDomR

QmR IRUPDO�

0DUDQGLQR��������GHIHQGH�R�SHQVDPHQWR�GH�FRQWLQXXP�FRQVLGHUDQGR�D�LQVWLWXLomR�H�R

VXMHLWR GD DSUHQGL]DJHP DR GHVWDFDU�

'HVVD� IRUPD�� XP�PXVHX�� SRU� H[HPSOR�� SRGHULD� VHU� QRPHDGR� FRPR� XP� HVSDoR� GH
HGXFDomR QmR IRUPDO TXDQGR R SHQVDPRV FRPR XPD LQVWLWXLomR TXH SRVVXL XP SURMHWR
HVWUXWXUDGR� H� FRP XP GHWHUPLQDGR� FRQWH~GR� SURJUDPiWLFR� H� HP HVSHFLDO� FRP
LQWHQFLRQDOLGDGHV HGXFDWLYDV GHWHUPLQDGDV� &RQWXGR� VRE R ROKDU GR S~EOLFR�
SRGHUtDPRV� FRQVLGHUi�OR�� SRU� H[HPSOR�� FRPR� HGXFDomR� IRUPDO�� TXDQGR� DOXQRV� R
YLVLWDP� FRP� XPD� DWLYLGDGH� WRWDOPHQWH� HVWUXWXUDGD� SRU VXD HVFROD�� EXVFDQGR� XP
DSURIXQGDPHQWR�HP�XP�GHWHUPLQDGR�FRQWH~GR�HVSHFtILFR��(�SRGHPRV��DLQGD�VRE�R
ROKDU GR S~EOLFR� LPDJLQi�OR FRPR HGXFDomR LQIRUPDO� DR SHQVDUPRV HP XP YLVLWDQWH
TXH SURFXUD XPPXVHX SDUD XPD H[SHULrQFLD GH IUXLomR H HQWUHWHQLPHQWR HP XP ILQDO�
GH�VHPDQD FRP VHXV DPLJRV�RX IDPLOLDUHV���0$5$1',12� ����� S� �����

1R�RULJLQDO��³+RZHYHU��WKH�FHQWHUV�RI�WKLV�OHDUQLQJ�UHYROXWLRQ�DUH�QRW�WKH�WUDGLWLRQDO�HGXFDWLRQDO�HVWDEOLVKPHQW
RI VFKRROV DQG XQLYHUVLWLHV� EXW UDWKHU D YDVW QHWZRUN RI RUJDQL]DWLRQV DQG PHGLD �PXVHXPV� OLEUDULHV� WHOHYLVLRQ�
ILOP�� ERRNV�� DQG� LQFUHDVLQJO\� WKH� ,QWHUQHW��ZKLFK� VXSSRUW� WKH� SXEOLF¶V� HYHU�JURZLQJ� GHPDQG� IRU� IUHH�FKRLFH
OHDUQLQJ ± OHDUQLQJ JXLGHG E\ D SHUVRQ¶V QHHGV DQG LQWHUHVWV�´



���

1HVVD�YLVmR��QR�HVSDoR�QmR�IRUPDO�SRGH�KDYHU�D�HGXFDomR�IRUPDO�H�LQIRUPDO��SRLV�XP

GRV� HOHPHQWRV� GHILQLGRUHV� VmR� DV� LQWHQFLRQDOLGDGHV�� YLVWR� TXH� HQYROYH� R� ROKDU� GR� S~EOLFR

YLVLWDQWH�� SRU�PHLR�GDV�SURSRVWDV� HVWDUHP�DUWLFXODGDV� FRP�D� HVFROD�RX�XQLYHUVLGDGH�RX�SHOD

SURFXUD�GR�HVSDoR�YLVDQGR�R�OD]HU��&RP�LVVR��SHUFHEHPRV�D�YLVmR�GH�FRQWLQXXP�GHIHQGLGD�SRU

5RJHUV ������ H 0DUDQGLQR �������

&RQVLGHUDPRV�� D� SDUWLU� GDt�� TXH� GLVFXWLU� D� FRPSUHHQVmR� GH�PXVHX� GR� SRQWR� GH� YLVWD

FRQFHLWXDO�p�SHUWLQHQWH��YLVWR�TXH�VH�FDUDFWHUL]D�FRPR�HVSDoR�GH�HGXFDomR�QmR�IRUPDO��RQGH

RFRUUHP Do}HV�HGXFDWLYDV�YLQFXODGDV j HVFROD�

2 PXVHX�p DVVLP GHILQLGR�

8P PXVHX p XPD LQVWLWXLomR SHUPDQHQWH� VHP ILQV OXFUDWLYRV� DR VHUYLoR GD VRFLHGDGH�
TXH SHVTXLVD� FROHFLRQD� FRQVHUYD� LQWHUSUHWD H H[S}H R SDWULP{QLR PDWHULDO H
LPDWHULDO� 2V PXVHXV DEHUWRV DR S~EOLFR� DFHVVtYHLV H LQFOXVLYRV� IRPHQWDP D
GLYHUVLGDGH H D VXVWHQWDELOLGDGH� 2V PXVHXV IXQFLRQDP H FRPXQLFDP pWLFD�
SURILVVLRQDOPHQWH H� FRP D SDUWLFLSDomR GDV FRPXQLGDGHV� SURSRUFLRQDP H[SHULrQFLDV
GLYHUVDV SDUD HGXFDomR� IUXLomR� UHIOH[mR� SDUWLOKD GH FRQKHFLPHQWR´� �,&20
%5$6,/� ������S� ���

1HVVD�GLUHomR��R�GHEDWH�VREUH�D�QRYD�GHILQLomR�GH�PXVHX�IRL�DSURYDGR�HP�DJRVWR�GH

����� SHOR &RQVHOKR ,QWHUQDFLRQDO GH 0XVHXV �,&20�� HP SUDJD� QD 5HS~EOLFD &KHFD�

DPSOLDQGR�D�DQWHULRU��GHVGH�������DRV�FRQFHLWRV�GH�LQFOXVmR��VXVWHQWDELOLGDGH��DFHVVLELOLGDGH�H

GLYHUVLGDGH� FRQIRUPH D RUJDQL]DomR�

$ QRYD GHILQLomR IRL DSURYDGD QXPD DVVHPEOHLD�JHUDO H[WUDRUGLQiULD GD ���� FRQIHUrQFLD

PXQGLDO GR ,&20� QD TXDO HVWDYDP UHSUHVHQWDQWHV GH FRPLWpV GH YiULRV SDtVHV� TXH WRWDOL]DUDP

PDLV GH �� PLO PHPEURV� 1R %UDVLO� PDLV GH ����� SHVVRDV SDUWLFLSDUDP GRV GHEDWHV

SURPRYLGRV SHOR &RPLWr�%UDVLOHLUR GR ,&20 ± R ,&20 %UDVLO�

��� 7HQGrQFLDV GR HQVLQR�GH�&LrQFLDV QR %UDVLO

2�(QVLQR�GH�&LrQFLDV�QR�%UDVLO��DR�ORQJR�GD�KLVWyULD��SDVVRX�SRU�LQ~PHURV�SDUDGLJPDV

H�D�SDUWLU�GLVVR��FRQVLGHUDPRV�UHIOH[RV�QD�HGXFDomR��VREUHWXGR�QDV�SUiWLFDV�SHGDJyJLFDV�GRV

SURIHVVRUHV�QD�HVFROD��EHP�FRPR�QD�HGXFDomR�QmR�IRUPDO��(QWUHWDQWR��D�KLVWyULD�GR�HQVLQR�GH

&LrQFLDV� QR� %UDVLO� IRL� WDUGLD�� DSHQDV� QR� VpFXOR ;;�� HP� SDtVHV� FRPR� $OHPDQKD�� )UDQoD�

,QJODWHUUD H ,WiOLD Mi KDYLD SROtWLFDV�QDFLRQDLV SDUD R HQVLQR GH &LrQFLDV QR VpFXOR ;9,,,�

'LDQWH�GLVVR��R�HQVLQR�GH�&LrQFLDV�QR�%UDVLO�IRL�PDUFDGR�QRV�VHJXLQWHV�SHUtRGRV��LQtFLR

GR�VpFXOR�;;�DWp�R�ILP�GD�GpFDGD�GH�������ILP�GRV�DQRV������DR�LQtFLR�GRV�DQRV�������H�GRV

DQRV ���� DR ILP GR VpFXOR� 3RVWHULRUPHQWH� VXUJLUDP WHQGrQFLDV QR HQVLQR GH &LrQFLDV QR



���

VpFXOR� ;;,��PDV�� LQLFLDOPHQWH�� GHWHU�QRV�HPRV� QDV� WUrV� SULQFLSDLV� WHQGrQFLDV� GR� HQVLQR� GH

&LrQFLDV GR VpFXOR ;;� SRLV QHVVHV SHUtRGRV WHPRV R PDUFR GD XUEDQL]DomR� LQGXVWULDOL]DomR H�

FRQVHTXHQWHPHQWH� UHFXUVRV SDUD R HQVLQR GH &LrQFLDV��YLVWR TXH R FHQiULR GR SDtV SDVVDYD SRU

PXGDQoDV TXH PDUFDUDP D KLVWyULD�

2V�DXWRUHV�'HOL]RLFRY�H�$QJRWWL��������DOHUWDYDP�TXDQWR�DR�LQtFLR�GR�VpFXOR�;;�DWp�R

ILP GD GpFDGD GH �����

2 (QVLQR GH &LrQFLDV p LQWURGX]LGR H GHVHQYROYLGR VHPSUH VRE R SDUkPHWUR GH RXWUDV
GLVFLSOLQDV�H�GR�HQVLQR�WUDGLFLRQDO��YHUEDOL]DomR��DXODV� WHyULFDV�HP�TXH�R�SURIHVVRU
H[SODQD�R� FRQWH~GR�� UHIRUoD� DV� FDUDFWHUtVWLFDV�SRVLWLYDV�GD� FLrQFLD� H�GD� WHFQRORJLD�
LJQRUDQGR DV QHJDWLYDV� FRQWH~GR EDVHDGR QD FLrQFLD FOiVVLFD H HVWiYHO GR VpFXOR ;,;�
FRP EDVH HP OLYURV GLGiWLFRV HVWUDQJHLURV �HXURSHXV� H HP UHODWRV GH H[SHULrQFLDV QHOH
FRQWLGDV�� FRP� HYHQWXDLV� GHPRQVWUDo}HV� HP� VDOD�� VHPSUH� SDUD� FRQILUPDU� D� WHRULD
H[SRVWD� �'(/,=2,&29� $1*277,��������S� ����

1HVVD GLUHomR� &D]HOOL HW DO� ������ S� �� DILUPDP� ³1R HQVLQR GH FLrQFLDV DV WHQGrQFLDV

WUDGLFLRQDO�H�WHFQLFLVWD�VH�UHIOHWLUDP�HP�DXODV�H[SRVLWLYDV�FRP�LQWHQVD�PHPRUL]DomR�H�HP�XP

FRQMXQWR� GH� SURMHWRV� GH� HQVLQR�� DSUHQGL]DJHP�SURJUDPDGRV� EDVHDGRV� QR�PpWRGR� FLHQWtILFR�

UHVSHFWLYDPHQWH�´

$OpP�GLVVR��GHVWDFD�&KDVVRW��������VREUH�R�HQVLQR�WUDGLFLRQDO�H��SDUD� LVVR��XWLOL]D�RV

WHUPRV�PHQRV�DVVpSWLFR��GRJPiWLFR��DEVWUDWR��D�KLVWyULFR��VREUHWXGR�DVVpSWLFR�TXDQGR�R�HQVLQR

p�

>���@ GHVYLQFXODGR GD� UHDOLGDGH� GR PXQGR TXH VH� SUHWHQGHULD H[SOLFDU� 3RGHPRV
DVVRFLDU�HVWD�DVVHSVLD�jV�RULJHQV�GD�8QLYHUVLGDGH�H�GD�(VFROD��$�,JUHMD�IRL�p��PXLWDV
YH]HV� GLVWDQWH GR PXQGR� -i KRXYH WHPSR QR TXDO� HP DOJXPDV RUGHQV UHOLJLRVDV� VHXV
PHPEURV� WURFDYDP�R�QRPH�SDUD�QmR�YLQFXODU�R�QRPH�FLYLO� �H�GH�EDWLVPR�� FRP�DV
FRLVDV�FRQWDPLQDGDV�GR�PXQGR��2�HQVLQR�GH�&LrQFLDV�IH]�ID]�R�PHVPR���&+$6627�
����� S� ���������

2�HQVLQR�WUDGLFLRQDO�FRQILJXUD�VH�HP�DXODV�GH�FDUiWHU�PHUDPHQWH�H[SRVLWLYDV��SRU�VXD

YH]�� LQIOXHQFLDUDP� R� HQVLQR� GH� &LrQFLDV� SRU� YROWD� GR� VpFXOR� ;;� H�� FRQVHTXHQWHPHQWH�� RV

HVSDoRV�GH�(GXFDomR�QmR�IRUPDLV��VREUHWXGR�RV�PXVHXV�GH�&LrQFLDV��RQGH�H[SXQKDP�REMHWRV

UHODFLRQDGRV�FRP�D�KLVWyULD�QDWXUDO�� JHRORJLD��SDOHRQWRORJLD�� LQG~VWULD�� GHQWUH�RXWURV��SRUpP

FRP H[SRVLo}HV�HVWiWLFDV�

1HVVH�VHQWLGR��&D]HOOL�HW�DO���������S�����DVVHJXUDP��³>���@�D�SDVVLYLGDGH�p�D�FKDYH�GR

SURFHVVR�HGXFDWLYR��QD�HVFROD��GLDQWH�GD�H[SRVLomR�RUDO�GR�SURIHVVRU�H�QRV�PXVHXV��GLDQWH�GH

REMHWRV KLVWyULFRV� SURWHJLGRV SRU FDL[DV GH YLGUR H[SRVWRV HP ILODV LQWHUPLQiYHLV�´



���

$� WHQGrQFLD WUDGLFLRQDO QR HQVLQR GH &LrQFLDV DSUHVHQWD�VH SRU PHLR GH SUiWLFDV

HGXFDWLYDV WUDQVPLVVLYDV QR HVSDoR IRUPDO RX QmR IRUPDO GH (GXFDomR� HP TXH R ~QLFR SDSHO p

DUPD]HQDU DV LQIRUPDo}HV�

$GHPDLV��&DPSRV� H�1LJUR� ������� S�� ���� UHODWDP� VXDV� SULPHLUDV� H[SHULrQFLDV� FRP�R

HQVLQR�GH�&LrQFLDV�SDUD�FULDQoDV�GH���D���DQRV��HP�TXH�GHVWDFDP�XP�GLiORJR�QD�VDOD�GH�DXOD

VREUH�XP HVTXHOHWR GR FRUSR KXPDQR�

± 4XDO p R QRPH GHOH"�± SHUJXQWRX�PH XPD DOXQD�
± 1RPH"� &RPR DVVLP� QRPH"� ± SHUJXQWHL HX� XP WDQWR GHVFRQFHUWDGR H TXDVH
JDJXHMDQGR�

± 8p"� 2�QRPH GHOH� SURIHVVRU� e QRPH GH KRPHP RX GH PXOKHU"
± )DOH ORJR��SURIHVVRU��4XDO p R QRPH GHOH" 7RGR PXQGR WHP XP QRPH� ± GL]LD RXWUR
GH VHXV FROHJDV�

± %RP��PDV�DFRQWHFH�TXH�HOH�QmR�p�LJXDO�D�WRGR�PXQGR�±�DSURYHLWHL�SDUD�GL]HU�FRP
WRGD�D�PLQKD�DXWRULGDGH�FLHQWtILFD��±�(OH�HVWi�PRUWR��±�FRQWLQXHL�WHQWDQGR�FRORFDU
XP SRQWR ILQDO QDTXHOD GLVFXVVmR VHP VHQWLGR SDUD PLP�
± $K� SURIHVVRU� 0RUWR"� $K� TXH QRMHQWR�
± &RPR p TXH HOH SRGH HVWDU PRUWR"� ± DGPLURX�VH XPD FULDQoD� LQVLVWLQGR HP GLVFXWLU
R DVVXQWR�

1R GLiORJR� HQFRQWUDPRV IDODV TXH UHPHWHP DR HQVLQR GH &LrQFLDV YROWDGR SDUD

YHUGDGHV DEVROXWDV� RX VHMD� GRJPiWLFR� TXDQGR QD QDUUDWLYD R DXWRU EXVFD ILQDOL]DU D GLVFXVVmR�

5HIHUHQWH DR GRJPDWLVPR QR HQVLQR GH &LrQFLDV� &KDVVRW ������ S� ���� H[SOLFD� ³p XPD PDUFD

SUHVHQWH��7DPEpP�SRGH�FUHGLWDU�LVVR�jV�RULJHQV�GD�8QLYHUVLGDGH�H�GD�(VFROD��6HU�GHWHQWRU�GH

YHUGDGHV SDUHFLD VHU OyFXV�GD�(VFROD�´

2�HQVLQR�GH�&LrQFLDV��QR�LQtFLR�GR�VpFXOR�;;��SULRUL]DYD�D�WUDQVPLVVmR�GH�FRQWH~GRV�H

XPD�&LrQFLD� HP�TXH�R�FRQKHFLPHQWR�HUD� HVWiWLFR��SRUpP�HVVDV�SUiWLFDV� IRUDP� LQVHULGDV�QDV

HVFRODV H RXWURV HVSDoRV QmR�IRUPDLV GH (GXFDomR� SRU PHLR GD WHQGrQFLD OLEHUDO WUDGLFLRQDO QR

%UDVLO�

'HVVH PRGR� HP QRVVR YHU� p SHUWLQHQWH GLVFXWLUPRV DV WHQGrQFLDV GR HQVLQR GH &LrQFLDV

UHODFLRQDGDV�FRP�DV� WHQGrQFLDV�SHGDJyJLFDV��SRLV�HVVDV� LQIOXHQFLDUDP�DV�SUiWLFDV�HGXFDWLYDV

QDV HVFRODV H QRV RXWURV HVSDoRV GH HGXFDomR QmR IRUPDO� FRP D PLQLVWUDomR GR FRQKHFLPHQWR�

PpWRGR GH HQVLQR� UHODFLRQDPHQWR SURIHVVRU±DOXQR� SUHVVXSRVWRV GH DSUHQGL]DJHP H DYDOLDomR�

&RP�LVVR��RV�HVWXGRV�GHVHQYROYLGRV�SRU�/LEkQHR��������LQGLFDP�TXH��SUHGRPLQDQWHPHQWH��DV

WHQGrQFLDV�SHGDJyJLFDV� OLEHUDLV�QR�%UDVLO� WLYHUDP�PDLRU�DGHVmR�SULQFLSDOPHQWH�SHOR�PRGHOR

FDSLWDOLVWD�SUHVHQWH QD +LVWyULD GR SDtV�

3RU�HVVH�PRWLYR��/LEkQHR��������S�����HQIDWL]D��³$�HGXFDomR�EUDVLOHLUD��SHOR�PHQRV�QRV

~OWLPRV� FLQTXHQWD� DQRV�� WHP� VLGR� PDUFDGD� SHODV� WHQGrQFLDV� OLEHUDLV� QDV� VXDV� IRUPDV� RUD

FRQVHUYDGRUD� RUD UHQRYDGD�´



���

2�HQVLQR� GH�&LrQFLDV�� SRUWDQWR�� QHVVH� FRQWH[WR� WUDQVPLVVLYR� GH� HGXFDomR�� QR� HQVLQR

WUDGLFLRQDO� EDVHDGR� QD� YHUEDOL]DomR�� HP� TXH� R� SURIHVVRU� p� R� FHQWUR� GR� FRQKHFLPHQWR� H� R

HGXFDQGR p YLVWR FRPR GHSyVLWR GH LQIRUPDo}HV� HOH Vy UHFHEH� QmR FRQVWUyL FRQKHFLPHQWR QHP

LQWHUYpP QD UHDOLGDGH VRFLDO� R TXH VLJQLILFD XP HQVLQR VHP LQYHVWLJDomR� UHIOH[mR RX

FULWLFLGDGH��2�HQVLQR�GH�&LrQFLDV��FRQIRUPH�&KDVVRW���������GHYH�HQYROYHU�D�LQYHVWLJDomR��R

OHYDQWDPHQWR H D WHVWDJHP GH�KLSyWHVH� D UHIOH[mR H�WUDQVIRUPDomR GD UHDOLGDGH�

'LDQWH�GLVVR��'HOL]RLFRY��$QJRWWL�H�3HUQDPEXFR��������DILUPDP�TXH�XP�GRV�GHVDILRV

SDUD R HQVLQR GH &LrQFLDV H %LRORJLD p D QHFHVVLGDGH H XUJrQFLD GH URPSHU FRP R VHQVR FRPXP

SHGDJyJLFR�H�FRP�SUiWLFDV�D�KLVWyULFDV�H�D�FUtWLFDV��DLQGD�SUHVHQWHV�QRV�GLDV�DWXDLV��SHUPHDQGR

D�HGXFDomR WUDGLFLRQDO�

$VVLP��WRUQD�VH�LPSUHVFLQGtYHO�LQYHVWLU�QD�IRUPDomR�GH�SURIHVVRUHV�SDUD�XPD�HGXFDomR

TXH�IRUPH�SHVVRDV�SURWDJRQLVWDV��FUtWLFDV��UHIOH[LYDV�H�DWXDQWHV�QR�PXQGR�SDUD�R�H[HUFtFLR�GD

FLGDGDQLD��8PD� HGXFDomR� TXH� VHMD� OLEHUWDGRUD�� FRQIRUPH� GHIHQGLD� 3DXOR� )UHLUH� �������� TXH

IRUPH�VXMHLWRV�DXW{QRPRV�H�DWXDQWHV�QD�VRFLHGDGH��FRQWULEXLQGR�SDUD�D�VXD� WUDQVIRUPDomR��H

QmR SDUD D UHSURGXomR VRFLDO�

(QWUHWDQWR�� QR� ILP� GD� GpFDGD� GH� ������ VXUJHP� QRYDV� WHQGrQFLDV�� XPD� YH]� TXH�� QR

SHUtRGR DQWHULRU� SUHGRPLQDYD D WHQGrQFLD WUDGLFLRQDO� SRUpP D FULVH SROtWLFR�HFRQ{PLFD

UHIOHWLX QR HQVLQR GH &LrQFLDV QR %UDVLO� H QRYDV WHQGrQFLDV DGHQWUDUDP R HQVLQR GH &LrQFLDV� D

VDEHU��WHFQLFLVWD��HVFRODQRYLVWD�H�GH�FLrQFLD�LQWHJUDGD��'HOL]RLFRY�H�$QJRWWL��������HVFODUHFHP

VREUH�D WHQGrQFLD WHFQLFLVWD TXH�

>���@�EDVHDGD�HP�FRQFHSo}HV�RULXQGDV�GD�SVLFRORJLD�FRPSRUWDPHQWDO��FDUDFWHUL]RX�VH
SHOR� XVR� GH� LQVWUXomR� SURJUDPDGD�� DQiOLVH� GH� WDUHIDV�� HQVLQR� SRU� PyGXORV�� DXWR�
LQVWUXWLYR��FRP�rQIDVH�QD�DYDOLDomR��H�SHOD�DSOLFDomR�GH�WHVWHV�TXH�SURFXUDP�LQGLFDU
PXGDQoDV� GH� FRPSRUWDPHQWR� DR� ORQJR� GRV� HVWXGRV�� �'(/,=2,&29�� $1*277,�
����� S� ����

2� HQVLQR� GH�&LrQFLDV�� QHVVD� YLVmR� FRPSRUWDPHQWDOLVWD�� UHGX]� R� SURFHVVR� GH� HQVLQR�

DSUHQGL]DJHP�DR�FRQWUROH�GR�FRPSRUWDPHQWR�H�DR�HQVLQR�VHP�HUUR��'LDQWH�GLVVR��p�QHFHVViULR

UHYHU� HVVH�PRGR� GH� DYDOLDU�� 6REUH� DYDOLDomR�� &KDVVRW� ������� S�� ������ DILUPD�� ³WUDQVIRUPDU

QRVVDV�DYDOLDo}HV�IHUUHWHDGRUDV�HP�DWLYLGDGHV�QDV�TXDLV�KDMD�SDUWLFLSDomR�GRV�DOXQRV��QmR�VH

FRQVLGHUDQGR DSHQDV R SURGXWR� PDV WDPEpP R SURFHVVR�´

1D�WHQGrQFLD�WHFQLFLVWD��D�DSUHQGL]DJHP�UHVXOWD�QD�UHVSRVWD�DSURSULDGD�D�XP�HVWtPXOR�

RX VHMD� R HVWtPXOR SRGH VHU XPD SHUJXQWD� HP TXH D UHVSRVWD RFRUUH SHOD PHPRUL]DomR� SRU ILP

p�GDGD XPD UHFRPSHQVD SHOR DFHUWR�

1HVVD GLUHomR��&DPSRV H 1LJUR H[SOLFDP�



���

3RGHPRV GL]HU TXH RV SURIHVVRUHV GH &LrQFLDV TXH VH RULHQWDP SHODV LGHLDV
EHKDYLRULVWDV�FRVWXPDP�FRQVLGHUDU�TXH� WRGR�R�FRQKHFLPHQWR� Mi�HVWi�HVWDEHOHFLGR�H
FRQWLGR� QRV µOLYURV� Mi HVFULWRV¶� 'HVVD IRUPD� DFUHGLWDP� TXH� FDEH� D HOHV� FRPR
SURIHVVRUHV��VRPHQWH�OHU��GH�IRUPD�DGHTXDGD��HVVH�µOLYUR�GRV�FRQKHFLPHQWRV¶�SDUD�RV
DOXQRV� $ HVWHV FDEHULD XQLFDPHQWH DSUHQGHU �SRU PHPRUL]DomR� DTXLOR TXH R
SURIHVVRU OKH GL] GXUDQWH HVVD OHLWXUD GR OLYUR GRV FRQKHFLPHQWRV� �&$0326�
1,*52� ����� S������

$OpP�GLVVR��&KDVVRW� �������GHVWDFD�HVVH�HQVLQR�FRPR�DEVWUDWR�H�D�KLVWyULFR��RX�VHMD�

GLVWDQWH GD UHDOLGDGH GRV LQGLYtGXRV� 6HQGR DVVLP� WHPRV XP HQVLQR GHVFRQWH[WXDOL]DGR� 1HVVD

SHUVSHFWLYD� &KDVVRW ������ S� ���� SURS}H� ³>���@ HVIRUoDU�QRV SDUD PLJUDU GR DEVWUDWR SDUD XPD

UHDOLGDGH�PDLV�FRQFUHWD��PRVWUDQGR�XP�PXQGR�PDLV�UHDO�QXPD�OLQJXDJHP�PDLV�LQWHOLJtYHO�´�2

HQVLQR�GH�&LrQFLDV�RFRUUH�QD�VRFLHGDGH��ORJR��FRQVLGHUDU�RV�FRQKHFLPHQWRV�GRV�FLGDGmRV�p�XP

DVSHFWR UHOHYDQWH SDUD D VXSHUDomR GR�HQVLQR WHFQLFLVWD� 3DUD LVVR� HVVH DXWRU H[SOLFD�

7DPEpP p SUHFLVR HQYROYHU DOXQRV H DOXQDV HP DWLYLGDGHV TXH EXVTXHP OLJDo}HV FRP
VHXV�SDVVDGRV�SUy[LPR�H�UHPRWR��SRU�PHLR�GD�FRPSUHHQVmR�GH�FRPR�VH�HQUDt]D�H�p
HQUDL]DGD�D�FRQVWUXomR�GR�FRQKHFLPHQWR�H�R�TXDQWR�LVVR�SRGH�VHU�XP�IDFLOLWDGRU�GD
SUHSDUDomR GR IXWXUR� �&+$6627� ����� S�����������

$� FRPSUHHQVmR� GR� TXH� p� HQVLQDU� &LrQFLDV� QD� YLVmR� GR� SURIHVVRU� GHWHUPLQDUi� FRPR

RFRUUHUi�R�SURFHVVR�HQVLQR�DSUHQGL]DJHP�SRU�PHLR�GD�PHPRUL]DomR�H�GR�HQVLQR�WUDQVPLVVLYR�

UHFHSWLYR� RX� QD SHUVSHFWLYD IUHLULDQD� TXH SRVVLELOLWD D SDUWLFLSDomR DWXDQWH GRV HVWXGDQWHV HP

TXH�R HQVLQR GH�&LrQFLDV DWULEXD�VLJQLILFDGRV QDV VLWXDo}HV FRWLGLDQDV�

$� WHUFHLUD� WHQGrQFLD�GR� HQVLQR�GH�&LrQFLDV� IRL� GHQRPLQDGD�GH� FLrQFLD� LQWHJUDGD��1D

YLVmR�GH�'HOL]RLFRY�H�$QJRWWL��������S�������³HVWD�WHQGrQFLD�VH�UHIOHWLX�HP�PXLWRV�FXUVRV�GH

IRUPDomR� GH� SURIHVVRUHV� GH� &LrQFLDV� FULDGRV� HP� WRGR� R� SDtV� D� SDUWLU� GD� LPSODQWDomR� GDV

FKDPDGDV OLFHQFLDWXUDV FXUWDV� GLVVHPLQDGDV SRU XP JUDQGH Q~PHUR GH HVFRODV SULYDGDV�´

$V OLFHQFLDWXUDV FXUWDV DGHQWUDUDP RV FXUVRV GH IRUPDomR VXSHULRU H� FRQVHTXHQWHPHQWH�

DV�VDODV�GH�DXOD�FRP�PDWHULDLV�GLGiWLFRV�H�RV�FXUVRV�GH�IRUPDomR�GH�SURIHVVRUHV��SRU�VXD�YH]�

FRPPHQRV WHPSR GH SUHSDUR� HVWXGR H SHVTXLVD QD iUHD� /RJR� R FRQKHFLPHQWR FLHQWtILFR QHVVD

SHUVSHFWLYD�WRUQD�VH�FULVWDOL]DGR SHOD�DXVrQFLD�GH�GLVFXVV}HV FUtWLFDV�

1D�GpFDGD�GH�������QR�HQVLQR�GH�&LrQFLDV��VXUJLUDP�UHIOH[}HV�FRP�R�LQWXLWR�GH�VXSHUDU

R� FRQKHFLPHQWR� FLHQWtILFR� FULVWDOL]DGR�� 3DUD� LVVR�� FRQVLGHUDUDP� GRLV� DVSHFWRV� UHIHUHQWHV� j

UHIOH[mR� VREUH� RV� WUDEDOKRV� Mi� UHDOL]DGRV� QD� iUHD� H� YDULiYHLV� GHVFRQVLGHUDGDV�� 'HOL]RLFRY� H

$QJRWWL ������ S� ��� GHVWDFDP�



���

D�SUHRFXSDomR�FRP�R�GHVHQYROYLPHQWR�KLVWyULFR�GR�FRQKHFLPHQWR�FLHQWtILFR�H�VXDV
LPSOLFDo}HV QR HQVLQR� EHP FRPR RV LPSDFWRV VRFLDLV SURYRFDGRV SRU DTXHOH
FRQKHFLPHQWR� H� VREUHWXGR� SRU� VXDV� DSOLFDo}HV� WHFQROyJLFDV�� TXHU� EHQpILFDV�� TXHU
QHIDVWDV FRP UHODomR DR PHLR DPELHQWH H DR KRPHP�

$WXDOPHQWH� R HQVLQR GH &LrQFLDV DYDQoRX� VREUHWXGR QDV UHIOH[}HV H QRV

TXHVWLRQDPHQWRV� VREUH� D� iUHD� FRP�SUREOHPDWL]Do}HV� TXH� FRQYLGDP�RV� SURIHVVRUHV� D� UHIOHWLU

VREUH�VXDV�SUiWLFDV�SHGDJyJLFDV�FRP�LQGDJDo}HV��3RU�TXH�HQVLQDU�&LrQFLDV"�2�TXH�HQVLQDU�GH

&LrQFLDV"�&RPR�HQVLQDU�&LrQFLDV"�2XWURUD��QmR�KDYLD�HVVHV�TXHVWLRQDPHQWR��SRLV�R�HQVLQR�GH

&LrQFLDV QR VpFXOR ;; SULPDYD SHOD UHSURGXomR� PDV QD DWXDOLGDGH� QRYRV JUXSRV GH

SHVTXLVDGRUHV EXVFDP GHIHQGHU RXWUD YLVmR GDV�&LrQFLDV�

&RQIRUPH 5RLWPDQ ������ H[SOLFD�

$�HGXFDomR�FLHQWtILFD�WHP�D�IXQomR�GH�GHVHQYROYHU�R�HVStULWR�FUtWLFR�H�R�SHQVDPHQWR
OyJLFR��D�GHVHQYROYHU�D�FDSDFLGDGH�GH�UHVROXomR�GH�SUREOHPDV�H�D�WRPDGD�GH�GHFLVmR
FRP�EDVH�HP�GDGRV�H�LQIRUPDo}HV��$OpP�GLVVR��p�IXQGDPHQWDO�SDUD�TXH�D�VRFLHGDGH
SRVVD�FRPSUHHQGHU�D�LPSRUWkQFLD�GD�FLrQFLD�QR�FRWLGLDQR��(OD�WDPEpP�UHSUHVHQWD�R
SULPHLUR� GHJUDX� GD� IRUPDomR� GH� UHFXUVRV� KXPDQRV� SDUD� DV� DWLYLGDGHV� GH� SHVTXLVD
FLHQWtILFD� WHFQROyJLFD H LQRYDomR� �52,70$1� ������S� �����

1HVVH VHQWLGR� R HQVLQR GH &LrQFLDV GHIHQGLGR FRQVLVWH QR VHQVR FUtWLFR H QD FDSDFLGDGH

GH�UHVROXomR�GH�SUREOHPDV�GD�YLGD�VRFLDO��SRU�PHLR�GR�FRQKHFLPHQWR�FLHQWtILFR��3DUD�LVVR��R

DFHVVR j LQIRUPDomR FLHQWtILFD QR PHLR VRFLDO p UHOHYDQWH� KDMD YLVWD TXH D FLrQFLD HVWi SUHVHQWH

SRU�PHLR� GDV� YDFLQDV� SDUD� SURWHomR� H� SUHYHQomR� GH� GRHQoDV�� DWp� QR� XVR� GRV� HTXLSDPHQWRV

WHFQROyJLFRV�SHOD�VRFLHGDGH��GHVVH�PRGR��HOXFLGDU�D�SRSXODomR�VREUH�DV�DWLYLGDGHV�GH�SHVTXLVD

UHDOL]DGDV SRU HVSHFLDOLVWDV TXH UHVXOWDP QD UHVROXomR GH LQ~PHURV SUREOHPDV YLYHQFLDGRV SHOD

KXPDQLGDGH�

&RQVLGHUDPRV� D SDUWLU GDt� TXH GLVFXWLU R HQVLQR GH &LrQFLDV QD DERUGDJHP

FRQVWUXWLYLVWD�SURSLFLD�R�GHVHQYROYLPHQWR�GH� LGHLDV�� FRQFHLWRV�� UHODo}HV� HQWUH� IDWRV� H� LGHLDV�

DVVLP VXSHUDQGR DV WUrV SULQFLSDLV WHQGrQFLDV GR HQVLQR�GH &LrQFLDV HP PHDGRV GR�VpFXOR ;;�

WHFQLFLVWD� HVFRODQRYLVWD H�FLrQFLD LQWHJUDGD�

1D DERUGDJHP FRQVWUXWLYLVWD� &DPSRV H 1LJUR ������ GHVWDFDP XPD DXOD QD DERUGDJHP

FRQVWUXWLYLVWD� HP� TXH� DV� FULDQoDV� HVWXGDUDP� VREUH� D� GHFRPSRVLomR� GRV� VHUHV� YLYRV��'LDQWH

GLVVR�� D�SURIHVVRUD�GD� WXUPD�VROLFLWRX�TXH� WURX[HVVHP�FDVFDV��YHUGXUD��SHGDoRV�GH� OHJXPHV�

IUXWDV H UHVWRV�GH�FDUQH LQVHULGRV�HP SRWHV�DEHUWRV SRU TXDVH�XPD VHPDQD�

1HVVD YLVmR� &DPSRV H 1LJUR ������ GHVWDFDP XPD DXOD FRP DOXQRV GRV DQRV LQLFLDLV�

'HSRLV�GH�DOJXP�WHPSR�RV�DOXQRV�FRQVWDWDUDP��HQWUH�RXWUDV�FRLVDV��TXH��TXDQGR� Mi
HVWDYDP EHP JUDQGHV� DV ODUYDV ILFDYDP GLIHUHQWHV H IRUPDYDP FDVXORV� GR PHVPR



���

PRGR�TXH�DV�ERUEROHWDV��(�TXH��GHSRLV�GH�SRXFR�WHPSR��PRVFDV�DGXOWDV�DSDUHFLDP
GHQWUR GR SRWH���&$0326� 1,*52�������S� ����

/RJR� QD DERUGDJHP FRQVWUXWLYLVWD� Ki D� REVHUYDomR� GLVFXVVmR H� RUJDQL]DomR GR

FRQKHFLPHQWR� DGTXLULGR�� $VVLP�� R� HQVLQR� GH� &LrQFLDV�� QHVVD� YLVmR�� YLVD� FRQWH[WXDOL]DU� R

FRQKHFLPHQWR� HP� TXH� RV� HGXFDQGRV� DWULEXDP� VLJQLILFDGRV�� 3DUD� LVVR�� D� UHODomR� HGXFDGRU� H

HGXFDQGRV SDXWD�VH�QRV�GLiORJRV� QD�LQWHUDomR H�QDV UHIOH[}HV�

1HVVD� GLUHomR�� QD� DERUGDJHP� FRQVWUXWLYLVWD�� RV� HGXFDGRUHV� GHVHPSHQKDP� VHX� SDSHO

FRPR�IDFLOLWDGRU�QD�DSUHQGL]DJHP�GRV�VHXV�HGXFDQGRV��3DUD�LVVR��*LO�3pUH]��������GHVWDFD�DV

RULHQWDo}HV FRQVWUXWLYLVWDV�

&RQKHFHU�D�PDWpULD�TXH�VH�YDL�HQVLQDU��FRQKHFHU�H�TXHVWLRQDU�R�SHQVDPHQWR
GRFHQWH�HVSRQWkQHR��DGTXLULU�FRQKHFLPHQWRV�WHyULFRV�VREUH�D�DSUHQGL]DJHP�
GH�PRGR� JHUDO�� H� R� DSUHQGL]DGR� GH� &LrQFLDV� HVSHFLILFDPHQWH�� FULWLFDU� FRP
IXQGDPHQWR� R� HQVLQR� KDELWXDO�� SUHSDUDU� DWLYLGDGHV�� GLULJLU� D� DWLYLGDGH� GRV
DOXQRV��DYDOLDU�H�XWLOL]DU�D�LQYHVWLJDomR�H�D�LQRYDomR���*,/�3e5(=��������S�
����

1HVVD� SHUVSHFWLYD� FRQVWUXWLYLVWD� VmR� SURSRVWDV� DOJXPDV� RULHQWDo}HV� SDUD� QRUWHDU� DV

SUiWLFDV SHGDJyJLFDV GRV SURIHVVRUHV H� FRQVHTXHQWHPHQWH� RV FXUVRV GH IRUPDomR GH

SURIHVVRUHV�QR HQVLQR GH�&LrQFLDV�

��� $OIDEHWL]DomR FLHQWtILFD

1R� FDPSR� GD� HGXFDomR� HP� &LrQFLDV�� D� $OIDEHWL]DomR� &LHQWtILFD� �$&�� FRQWULEXL� QD

FRQVWUXomR GR SHQVDPHQWR FUtWLFR GR FLGDGmR� 2 GHVHQYROYLPHQWR QRV DVSHFWRV VRFLDO H FXOWXUDO

QmR RFRUUH H[FOXVLYDPHQWH QD HVFROD� WDPEpP DSUHVHQWD SRWHQFLDO QRV HVSDoRV GH HGXFDomR QmR

IRUPDO SDUD SURPRomR GD DOIDEHWL]DomR FLHQWtILFD�

2V SHVTXLVDGRUHV TXH DGRWDP R WHUPR ³$OIDEHWL]DomR &LHQWtILFD´ VmR $XOHU H 'HOL]RLFRY

��������%UDQGL�H�*XUJHO���������&KDVVRW���������/RUHQ]HWWL�H�'HOL]RLFRY���������H�DXWRUHV�TXH

XWLOL]DP� D� H[SUHVVmR ³/HWUDPHQWR &LHQWtILFR´� 0DPHGH� H� =LPPHUPDQQ� ������� 6DQWRV� H

0RUWLPHU� ��������2� WHUPR�³$OIDEHWL]DomR�&LHQWtILFD´�HQFRQWUD�VH� IXQGDPHQWDGR�QD� LGHLD�GH

DOIDEHWL]DomR FRQFHELGD SRU 3DXOR )UHLUH �������

>���@ D DOIDEHWL]DomR p PDLV TXH R VLPSOHV GRPtQLR SVLFROyJLFR H PHFkQLFR GH WpFQLFDV
GH�HVFUHYHU�H�GH�OHU��e�R�GRPtQLR�GHVWDV�WpFQLFDV�HP�WHUPRV�FRQVFLHQWHV��>���@�,PSOLFD
QXPD�DXWRIRUPDomR�GH�TXH�SRVVD�UHVXOWDU�XPD�SRVWXUD�LQWHUIHUHQWH�GR�KRPHP�VREUH
VHX FRQWH[WR� �)5(,5(������� S�������



���

([LVWHP QRPHQFODWXUDV UHODFLRQDGDV FRP DOIDEHWL]DomR FLHQWtILFD H OHWUDPHQWR FLHQWtILFR

TXH�HQJOREDP�SHUVSHFWLYDV�VRFLROyJLFDV��DQWURSROyJLFDV��SROLWLFDV��HGXFDFLRQDLV�GHQWUH�RXWUDV�

H��FRQIRUPH�&KDVVRW� ��������XWLOL]DP�R� WHUPR�$OIDEHWL]DomR�&LHQWtILFD�SRU�HQWHQGr�OD�FRPR

XP��³FRQMXQWR�GH�FRQKHFLPHQWRV�TXH�IDFLOLWDULDP�DRV�KRPHQV�H�PXOKHUHV�ID]HUHP�XPD�OHLWXUD

GR PXQGR RQGH�YLYHP�´ �&+$6627� ����� S������

1HVVD� SHUVSHFWLYD�� FRPSUHHQGH�VH� D� DOIDEHWL]DomR� FLHQWtILFD� FRPR� XP� SURFHVVR� TXH

RFRUUH�GHQWUR H IRUD�GD HVFROD� TXH�LPSOLFD�

L� D�SURPRomR�GH�GLiORJRV�H�DSUR[LPDo}HV�HQWUH�D�FXOWXUD�H[SHULHQFLDO�GRV
,QGLYtGXRV�H D FXOWXUD FLHQWtILFD�
LL� D DSURSULDomR GH VDEHUHV UHODFLRQDGRV D WHUPRV H FRQFHLWRV FLHQWtILFRV� j
QDWXUH]D GD FLrQFLD� jV UHODo}HV HQWUH FLrQFLD� WHFQRORJLD H VRFLHGDGH�
LLL� D SURPRomR GH FRQGLo}HV QHFHVViULDV�j UHDOL]DomR GH OHLWXUDV FUtWLFDV GD
UHDOLGDGH� j SDUWLFLSDomR QR GHEDWH S~EOLFR� j WRPDGD GH GHFLVmR UHVSRQViYHO� j
LQWHUYHQomR VRFLDO HP XPD SHUVSHFWLYD�HPDQFLSDGRUD H GH LQFOXVmR VRFLDO� EHP FRPR
TXH D $& GHYH SURPRYHU�QmR DSHQDV D DSURSULDomR GH FRQKHFLPHQWRV� PDV WDPEpP D
FRQVWUXomR GR TXH )UHLUH FKDPD GH FRQVFLrQFLD HSLVWHPROyJLFD� SRWHQFLDOL]DQGR D
SDUWLFLSDomR VRFLDO� �0$548(6� 0$5$1',12 ����� S�����

6DOLHQWDPRV TXH D DOIDEHWL]DomR FLHQWtILFD QmR p SURPRYLGD DSHQDV SHOD HVFROD� PDV SRU

GLIHUHQWHV� HVSDoRV� GH� HGXFDomR� QmR� IRUPDO� FRPR� PXVHXV�� FOXEHV� GH� FLrQFLDV�� SODQHWiULRV�

SDUTXHV HFROyJLFRV� ]RROyJLFRV� GHQWUH RXWURV� DLQGD TXH FDWHJRUL]DGRV HP HVSDoRV

LQVWLWXFLRQDOL]DGRV RX QmR LQVWLWXFLRQDOL]DGRV�

2�HQVLQR�GH�&LrQFLDV�JDQKRX�QRWRULHGDGH��HP�HVFDOD�PXQGLDO��FRP�R�PDUFR�KLVWyULFR

GR ODQoDPHQWR GR 6SXWQLN� R SULPHLUR VDWpOLWH DUWLILFLDO��ODQoDGR SHOD 8QLmR 6RYLpWLFD HP �����

1D &RQIHUrQFLD 0XQGLDO VREUH D &LrQFLD SDUD R 6pFXOR ;;,� UHDOL]DGD HP %XGDSHVWH� HP �����

GHFODURX�VH�

3DUD TXH XP 3DtV HVWHMD HP FRQGLo}HV GH VDWLVID]HU DV QHFHVVLGDGHV IXQGDPHQWDGDV GD
VXD SRSXODomR� R HQVLQR GDV FLrQFLDV H D WHFQRORJLD p XP LPSHUDWLYR HVWUDWpJLFR� >VLF�@�
&RPR SDUWH GHVVD HGXFDomR FLHQWtILFD H WHFQROyJLFD� RV HVWXGDQWHV GHYHULDP DSUHQGHU
D UHVROYHU�SUREOHPDV FRQFUHWRV H D VDWLVID]HU DV QHFHVVLGDGHV GD VRFLHGDGH� XWLOL]DQGR
DV VXDV FRPSHWrQFLDV H FRQKHFLPHQWRV FLHQWtILFRV WHFQROyJLFRV� >���@ +RMH� PDLV GR TXH
QXQFD� p QHFHVViULR IRPHQWDU H GLIXQGLU D DOIDEHWL]DomR FLHQWtILFD HP WRGDV DV FXOWXUDV
H HP WRGRV RV VHFWRUHV GD VRFLHGDGH� >���@ D ILP GH PHOKRUDU D SDUWLFLSDomR GRV FLGDGmRV
QD�WRPDGD�GH�GHFLV}HV�UHODWLYDV�j�DSOLFDomR�GRV�QRYRV�FRQKHFLPHQWRV���&$&+$38=
HW DO���������S������

'LDQWH GLVVR� SDtVHV FRPR RV (VWDGRV 8QLGRV UHDOL]DUDP PXGDQoDV QR VLVWHPD

HGXFDFLRQDO YLVDQGR�j IRUPDomR FLHQWtILFD GRV FLGDGmRV DPHULFDQRV� SDUD D IRUPDomR GH MRYHQV

FLHQWLVWDV�H�GH�XPD�SRSXODomR�FLHQWLILFDPHQWH�DOIDEHWL]DGD��FRP�LPSDFWR�GLUHWR�QDV�SURSRVWDV

FXUULFXODUHV GH�FLrQFLDV GH�YiULRV�SDtVHV �+85'� ����� .5$6,/&+,.� ������



���

(UD�SUHFLVR�GHVSHUWDU�R�LQWHUHVVH�GRV�MRYHQV�SHODV�FDUUHLUDV�FLHQWtILFDV�SDUD�JDUDQWLU�D

JHUDomR�GH�FLrQFLD�H�WHFQRORJLD�TXH�SURPRYHVVH�R�GHVHQYROYLPHQWR�GR�SDtV��&$&+$38=�HW

DO����������$QWHULRUPHQWH�DR�ODQoDPHQWR�GR�SULPHLUR�VDWpOLWH�DUWLILFLDO�SHOD�8QLmR�6RYLpWLFD��R

HQVLQR GH &LrQFLDV HUD SRVWR QDV HVFRODV FRPR DVVpSWLFR� D�KLVWyULFR� IHUUHWHDGRU QD DYDOLDomR

H�DEVWUDWR�

+D]HQ�H�7UHILO��������S������GHILQHP�D�DOIDEHWL]DomR�FLHQWtILFD�FRPR�R�³FRQKHFLPHQWR

QHFHVViULR�SDUD�HQWHQGHU�RV�GHEDWHV�S~EOLFRV�VREUH�DV�TXHVW}HV�GH�FLrQFLD�H�WHFQRORJLD´��,VVR

SRVWR��D�DOIDEHWL]DomR�FLHQWtILFD�SRVVLELOLWD�GLVFXVV}HV�GH�WHPiWLFDV�SUHVHQWHV�QD�VRFLHGDGH�HP

TXH�YLVD HQYROYHU D�SRSXODomR QRV�GHEDWHV S~EOLFRV�

6HJXQGR�6KHQ��������S��������D�DOIDEHWL]DomR�FLHQWtILFD��³SRGH�DEUDQJHU�PXLWDV�FRLVDV�

GHVGH� VDEHU� FRPR� SUHSDUDU� XPD� UHIHLomR� QXWULWLYD�� DWp� VDEHU� DSUHFLDU� DV� OHLV� GD� ItVLFD�´� $

DOIDEHWL]DomR� FLHQWtILFD�� FRQIRUPH�R� DXWRU�� HVWi� SUHVHQWH� QR� FRWLGLDQR� GD� SRSXODomR�� H� HVVHV

FRQKHFLPHQWRV�FLHQWtILFRV�SRGHP�VHU�GHEDWLGRV�QR�HVSDoR�IRUPDO�H�HP�HVSDoRV�GH�HGXFDomR

QmR IRUPDO�

$SUHVHQWDPRV�DV�WUrV�QRo}HV�SURSRVWDV�SRU�6KHQ��������VREUH�DOIDEHWL]DomR�FLHQWtILFD

�4XDGUR ���



���

4XDGUR ��± 1Ro}HV�GH DOIDEHWL]DomR FLHQWtILFD

7LSR &RQFHLWR )LQDOLGDGH

$OIDEHWL]DomR FLHQWtILFD�SUiWLFD
e DTXHOD TXH FRQWULEXL SDUD R
HQWHQGLPHQWR GD &LrQFLD�
WRUQDQGR R LQGLYtGXR DSWR D
UHVROYHU��GH�IRUPD�LPHGLDWD�
SUREOHPDV EiVLFRV TXH DIHWDP
D VXD YLGD� (VWD DOIDEHWL]DomR
GHYH SURSRUFLRQDU ³XP WLSR GH
FRQKHFLPHQWR FLHQWtILFR H
WpFQLFR�TXH�SRGH�VHU�SRVWR�HP
XVR LPHGLDWDPHQWH� SDUD
DMXGDU D PHOKRUDU RV
SDGU}HV GH YLGD´ �6+(1�
����� S� ����

7RPDGD� GH� VXDV� GHFLV}HV� GH
IRUPD FRQVFLHQWH� PXGDQGR
VHXV KiELWRV� SUHVHUYDQGR D
VXD VD~GH H H[LJLQGR
FRQGLo}HV GLJQDV� SDUD� D� VXD
YLGD H D GRV GHPDLV VHUHV
KXPDQRV

$OIDEHWL]DomR FLHQWtILFD FtYLFD
7RUQDU�VH PDLV LQIRUPDGR
VREUH D FLrQFLD H DV TXHVW}HV
UHODFLRQDGDV FRP HOD� WDQWR
TXH HOH H VHXV UHSUHVHQWDQWHV
SRVVDP WUD]HU VHX VHQVR
FRPXP SDUD DSUHFLi�OR H�
GHVVD IRUPD� SDUWLFLSDU PDLV
LQWHQVDPHQWH QR SURFHVVR
GHPRFUiWLFR GH XPD
VRFLHGDGH FUHVFHQWHPHQWH
WHFQROyJLFD �6+(1������� S�
����

7RUQDU�R�FLGDGmR�PDLV�DWHQWR
SDUD D &LrQFLD H VHXV
SUREOHPDV��GH�PRGR�TXH�HOH�H
VHXV UHSUHVHQWDQWHV SRVVDP
WRPDU GHFLV}HV PDLV EHP
LQIRUPDGDV

$OIDEHWL]DomR FLHQWtILFD FXOWXUDO
$ DOIDEHWL]DomR FLHQWtILFD
FXOWXUDO p PRWLYDGD SRU XP
GHVHMR GH VDEHU DOJR VREUH
FLrQFLD��FRPR�XPD�UHDOL]DomR
KXPDQD IXQGDPHQWDO� HOD p
SDUD D FLrQFLD R TXH D
DSUHFLDomR�GD�P~VLFD�p�SDUD�R
P~VLFR� (OD QmR UHVROYH
QHQKXP SUREOHPD SUiWLFR
GLUHWDPHQWH��PDV�DMXGD�D�DEULU
FDPLQKRV SDUD D DPSOLDomR
HQWUH� DV� FXOWXUDV� FLHQWtILFDV� H
KXPDQtVWLFDV �6+(1� ����� S�
����

6DEHU VREUH &LrQFLD GH IRUPD
PDLV DSURIXQGDGD�

)RQWH� 2 DXWRU� �����

1HVVD�SHUVSHFWLYD��YLPRV�DV�FRQFHSo}HV�GH�DOIDEHWL]DomR�FLHQWtILFD�QRV�WUrV�DVSHFWRV��D

VDEHU��DOIDEHWL]DomR�FLHQWtILFD�SUiWLFD��DOIDEHWL]DomR�FLHQWtILFD�FtYLFD�H�DOIDEHWL]DomR�FLHQWtILFD

FXOWXUDO�� WDPEpP� DVVRFLDGDV� j� WRPDGD� GH� GHFLV}HV�� D� TXDO� UHTXHU� GR� FRQMXQWR� GH� FLGDGmRV

PHOKRULDV QR VHX PRGR GH YLGD�SHVVRDO� VRFLDO H�FXOWXUDO�



���

(P�YLVWD�GLVWR��&KDVVRW��������S�������HQIDWL]D��³7HPRV�GH�IRUPDU�FLGDGmV�H�FLGDGmRV

TXH�QmR�Vy�VDLEDP�OHU�PHOKRU�R�PXQGR�RQGH�HVWmR�LQVHULGRV��FRPR�WDPEpP��H�SULQFLSDOPHQWH�

VHMDP FDSD]HV GH�WUDQVIRUPDU HVWH PXQGR SDUD PHOKRU�´

&RQVLGHUDPRV TXH D DOIDEHWL]DomR FLHQWtILFD FRQYLGD R FRQMXQWR GH FLGDGmRV D SDUWLFLSDU

GRV�GHEDWHV��SRVVLELOLWDQGR�D�HOHV�D�WRPDGD�GH�FRQVFLrQFLD�H�GH�GHFLVmR�GLDQWH�GRV�GHVDILRV�QD

HVIHUD�VRFLDO��SROtWLFD��DPELHQWDO��HFRQ{PLFD��GHQWUH�RXWUDV�SURPRYLGDV�QR�HVSDoR�IRUPDO�H�RX

GH�HGXFDomR QmR IRUPDO�

2V� HVSDoRV� GH� HGXFDomR� QmR� IRUPDO� VmR� ORFDLV� FRP� FRQWULEXLo}HV� SDUD� D� HGXFDomR

IRUPDO��R�HQVLQR�GH�&LrQFLDV�H�D�DOIDEHWL]DomR�FLHQWtILFD��³&DGD�HVSDoR�QmR�IRUPDO�GH�HQVLQR

SRVVXL SRWHQFLDO SDUD SURPRYHU XPD LQILQLGDGH GH UHIOH[}HV VREUH WHPDV TXH YmR�GHVGH RV PDLV

SUy[LPRV� GH� DVVXQWRV� GR� FRWLGLDQR� DWp� RV� UHODFLRQDGRV� jV� IURQWHLUDV� GD� &LrQFLD�´� �9$,1(�

/25(1=(77,� ����� S�����

/RUHQ]HWWL�H�'HOL]RLFRY��������HQWHQGHP�TXH�D�DOIDEHWL]DomR�FLHQWtILFD�p�XP�SURFHVVR

YLWDOtFLR�GHVHQYROYLGR�QD� HVFROD� H� QR� HVSDoR�QmR� IRUPDO�� H� VXD�SURPRomR�XWLOL]DUi� GLVWLQWRV

PHLRV��$OpP�GLVVR��RV�DXWRUHV�FRQVLGHUDP��³2�XVR�VLVWHPiWLFR�GD�OLWHUDWXUD�LQIDQWLO��GD�P~VLFD�

GR�WHDWUR�H�GH�YtGHRV�HGXFDWLYRV��UHIRUoDQGR�D�QHFHVVLGDGH�GH�TXH�R�SURIHVVRU�SRGH��DWUDYpV�GH

HVFROKD DSURSULDGD� LU WUDEDOKDQGR RV VLJQLILFDGRV GD FRQFHLWXDomR FLHQWtILFD >���@�´

�/25(1=(77,� '(/,=2,&29� ������S�����

'HVVH�PRGR�� D� DOIDEHWL]DomR� FLHQWtILFD�� DUWLFXODGD� FRP�R� HQVLQR� GH�&LrQFLDV�� SRGHUi

SURPRYHU�DWLYLGDGHV� LQYHVWLJDWLYDV�SRU�PHLR�GH�YLVLWDV�DRV�HVSDoRV�GH�HGXFDomR�QmR�IRUPDO�

WDLV� FRPR�� PXVHXV�� 8VLQD� &LrQFLD�� REVHUYDWyULRV�� SDUTXHV� HFROyJLFRV�� GHQWUH� RXWURV�� $OpP

GLVVR��SRVVLELOLWDU�DRV�HVWXGDQWHV�DFHVVR�D�UHYLVWDV�FLHQWtILFDV��SURSRU�H[SHULPHQWRV�H�XVR�GDV

WHFQRORJLDV GLJLWDLV�

(P� YLVWD� GLVVR� /RUHQ]HWWL� H� 'HOL]RLFRY� ������� DOHUWDP� TXH� DV� DWLYLGDGHV� SUiWLFDV

LQYHVWLJDWLYDV� FRQWULEXHP� SDUD� D� DOIDEHWL]DomR� FLHQWtILFD� H� SUHFLVDP� VHU� GHVHQYROYLGDV� QRV

SULPHLURV�DQRV�GD�HGXFDomR�HVFRODU�SRU�PHLR�GRV�FRQKHFLPHQWRV�VLVWHPDWL]DGRV�SHOD�HVFROD�H

RV DVVXQWRV�FRP RV�TXDLV�VH GHIURQWDP QR FRWLGLDQR�



���

� ,1',&$'25(6 '( $/)$%(7,=$d­2 &,(17Ë),&$ �,$&� 126 (63$d26 '(

('8&$d­2 1­2 )250$/

2V ,QGLFDGRUHV GH $OIDEHWL]DomR &LHQWtILFD �,$&� VmR XPD IHUUDPHQWD WHyULFR�

PHWRGROyJLFD TXH WHP VXDV HVSHFLILFLGDGHV GH DQiOLVH SDUD RV HVSDoRV QmR IRUPDLV GH (GXFDomR�

.D\DQR H� &DOGDV� ������� S� ��� HVFODUHFHP� ³,QGLFDGRUHV� VmR LQVWUXPHQWRV� GH� YHULILFDomR�

REVHUYDomR�� GHPRQVWUDomR�� DYDOLDomR�� VHQGR� XPD� IRUPD� GH� PHGLU� DVSHFWRV� GD� UHDOLGDGH� GH

DFRUGR� FRP�XP�GHWHUPLQDGR� SRQWR� GH� YLVWD�´ 'LDQWH� GLVVR�� RV� LQGLFDGRUHV� IRUQHFHUmR�� FRP

SUHFLVmR�� LQIRUPDo}HV�VREUH�R�PHLR�DPELHQWH�� IHQ{PHQR�RX�RXWUR�DVSHFWR�SRU�PHLR�GH�XPD

DYDOLDomR GH FUHGLELOLGDGH�

$ )LJXUD � VLQWHWL]D D IHUUDPHQWD WHyULFR�PHWRGROyJLFD GRV ,QGLFDGRUHV GH

$OIDEHWL]DomR &LHQWtILFD HP HGXFDomR QmR IRUPDO�

)LJXUD � ± ,QGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD SDUD RV HVSDoRV QmR IRUPDLV�GH HGXFDomR

)RQWH��5RFKD �������S� �����

$�IHUUDPHQWD�GH�LQGLFDGRUHV�GH�DOIDEHWL]DomR�FLHQWtILFD�IRL�GHVHQYROYLGD�SDUD�DQDOLVDU

GLIHUHQWHV�HOHPHQWRV��GRFXPHQWRV��H[SRVLo}HV��IRWRJUDILDV��PtGLDV�GH�HGXFDomR�QmR�IRUPDO�H

FRPXQLFDomR� S~EOLFR YLVLWDQWH� Do}HV HGXFDWLYDV� GHQWUH� RXWURV� (VVHV LQGLFDGRUHV� H� VHXV

DWULEXWRV� FRQVWLWXHP�VH� FRPR� FDWHJRULDV� GH� DQiOLVH� GDV� Do}HV� HGXFDWLYDV� GHVHQYROYLGDV� QRV

SDUTXHV HFROyJLFRV�QD FLGDGH GH�0DFHLy�

3DVVHPRV� HQWmR� j DSUHVHQWDomR GH LQGLFDGRUHV H DWULEXWRV�

�� ,QGLFDGRU &LHQWtILFR� $ FRPSUHHQVmR GH FRQWH~GRV FLHQWtILFRV p FRQVLGHUDGD

HOHPHQWR�FKDYH QR SURFHVVR GH DOIDEHWL]DomR FLHQWtILFD GRV LQGLYtGXRV �+85'� �����



���

1255,6��3+,//,36��������52%(576���������GHYHQGR�HVWDU�SUHVHQWH�QDV�Do}HV�GH�HGXFDomR

QmR�IRUPDO�H�FRPXQLFDomR�S~EOLFD�GD�FLrQFLD�TXH�REMHWLYDP�IRPHQWDU�D�$&��'HVVH�PRGR��HVWH

LQGLFDGRU LQFOXL D DSUHVHQWDomR�GH DVSHFWRV LQHUHQWHV DR FRQKHFLPHQWR�FLHQWtILFR� FRPR WHUPRV

H� FRQFHLWRV�� WHRULDV�� LGHLDV� H� VHXV� VLJQLILFDGRV�� IRUQHFHQGR� VXSRUWH� H� HOHPHQWRV� SDUD� TXH� R

YLVLWDQWH FRQVWUXD VHX FRQKHFLPHQWR VREUH DVVXQWRV FLHQWtILFRV H[SRVWRV �52&+$� ������

2� $WULEXWR� �D� ±�&RQKHFLPHQWRV� H� FRQFHLWRV� FLHQWtILFRV�� SHVTXLVDV� FLHQWtILFDV� H� VHXV

UHVXOWDGRV��2�DWULEXWR�LQFOXL�D�DSUR[LPDomR�D�LGHLDV�� WHUPRV��FRQFHLWRV��FRP�H[SOLFLWDomR�RX

QmR�GH�VHXV�VLJQLILFDGRV��OLJDGRV�D�iUHDV�HVSHFtILFDV�GDV�&LrQFLDV�GD�1DWXUH]D�OLJDGDV�WDQWR�jV

LQYHVWLJDo}HV� FLHQWtILFDV� TXDQWR� DRV� UHVXOWDGRV� JOREDLV� GR DYDQoR GR� FRQKHFLPHQWR H� DV

SHVTXLVDV FRQVROLGDGDV H�HP DQGDPHQWR �0$548(6� 0$5$1',12� ������

2 $WULEXWR �E ± 3URFHVVR GH SURGXomR GH FRQKHFLPHQWR FLHQWtILFR� 'LVFXWH D

DSUR[LPDomR�H�LGHQWLILFDomR�GH�SURFHVVRV��PpWRGRV��SURFHGLPHQWRV�H�LQVWUXPHQWRV�GD�FLrQFLD�

FRPR�IRUPXODomR�GH�KLSyWHVHV��UHDOL]DomR�GH�WHVWHV��UHJLVWURV��REVHUYDo}HV��XVR�H�DSUR[LPDomR

D XPD YDULHGDGH GH IHUUDPHQWDV VLPSOHV SDUD VXDV REVHUYDo}HV ± OXSDV� PLFURVFySLRV

LQVWUXPHQWRV�GH�PHGLomR�VLPSOHV��HWF��2�DWULEXWR�FRPSUHHQGH�WDPEpP�D�GLQkPLFD�LQWHUQD�GD

FLrQFLD� H� R� VHX� FDUiWHU� KLVWyULFR�� HSLVWHPROyJLFR� H� ILORVyILFR� �0$548(6��0$5$1',12�

������

2�$WULEXWR� �F� ±�3DSHO� GR� SHVTXLVDGRU� QR� SURFHVVR� GH� SURGXomR� GR� FRQKHFLPHQWR�

1HVVH DWULEXWR� LQFOXHP�VH D UHIHUrQFLD D SHVTXLVDGRUHV HQYROYLGRV QR SURFHVVR GH SURGXomR GD

FLrQFLD H R UHFRQKHFLPHQWR GD FLrQFLD FRPR SURGXomR KXPDQD HPSUHHQGLGD SRU VHUHV KXPDQRV

GH GLIHUHQWHV RULJHQV VRFLDLV� FXOWXUDLV� pWQLFDV H GH GLIHUHQWHV RULHQWDo}HV VH[XDLV� VHMD GH IRUPD

LQGLYLGXDO RX HP HTXLSH �6&$/), HW DO�� ������

�� ,QGLFDGRU�,QWHUIDFH�6RFLDO��1HVWH�LQGLFDGRU�DYDOLD�VH�D�SRWHQFLDOLGDGH�GD�DomR�GH

GLYXOJDomR FLHQWtILFD QD SURPRomR GR HQWHQGLPHQWR GR VLJQLILFDGR VRFLDO GD FLrQFLD H GD UHODomR

HQWUH &LrQFLD� 7HFQRORJLD� 6RFLHGDGH H $PELHQWH �&76$�� EHP FRPR D LQIOXrQFLD GD

SDUWLFLSDomR� GD� VRFLHGDGH� GLDQWH� GD�&LrQFLD�� 7HFQRORJLD� H� ,QRYDomR� ± &7	,� �0$548(6�

0$5$1',12���������2� LQGLFDGRU� LQFRUSRUD�RV�SURFHVVRV�GH�HQJDMDPHQWR�S~EOLFR��FLrQFLD

FLGDGm� H� SRSXODUL]DomR� GD� FLrQFLD�� HQYROYHQGR� GLYHUVRV� DWRUHV�� FRPR� R� HVWDGR�� HPSUHVDV

SULYDGDV��VRFLHGDGH�FLYLO��PHGLDGRUHV�H�D�FRPXQLGDGH�FLHQWtILFD�HP�JHUDO��3e5(=�%86726�

/2=$12�%25'$� ������

2�$WULEXWR��D��,PSDFWRV�GD�FLrQFLD�QD�VRFLHGDGH�±�³9LVD�LGHQWLILFDU��D�FRQH[mR�FRP�R

FRWLGLDQR� H� D� UHVROXomR� GH� SUREOHPDV� VRFLDLV�� D� LQIOXrQFLD� GD� FLrQFLD� QDV� TXHVW}HV� VRFLDLV�

SURPRYHQGR�DVVLP�XPD�SHUFHSomR�PDLV�HODERUDGD�GD�FLrQFLD�´� �6&$/),�HW�DO���������S�����

$WULEXWR �E� ,QIOXrQFLD H SDUWLFLSDomR GD VRFLHGDGH GLDQWH GD FLrQFLD ± ³(VWH DWULEXWR p



���

LGHQWLILFDGR�TXDQGR�D�DomR�SRWHQFLDOL]D�D�SDUWLFLSDomR�GRV�LQGLYtGXRV��GH�IRUPD�LQGLYLGXDO�H

FROHWLYD��QDV�GHFLV}HV�VREUH�FLrQFLD�H�D�XWLOL]DomR�GRV�UHVXOWDGRV�GD�FLrQFLD�SDUD�HQJDMDPHQWR�

WRPDGD GH�GHFLV}HV H�HPSRGHUDPHQWR�´��0$548(6� 0$5$1',12� ����� S� ����

2 DWULEXWR �F ± ,QIOXrQFLD H 3DUWLFLSDomR GD VRFLHGDGH GLDQWH GD FLrQFLD ±

³4XHVW}HV VREUH D RULJHP H R GHVHQYROYLPHQWR GD SHVTXLVD D SDUWLU GH GHPDQGDV GD VRFLHGDGH�

D�HIHWLYD�SDUWLFLSDomR�GRV�LQGLYtGXRV�H�RX�JUXSRV�QDV�GHFLV}HV�VREUH�FLrQFLD��H�D�XWLOL]DomR�GRV

UHVXOWDGRV�GD�FLrQFLD�SDUD�HQJDMDPHQWR�H�HPSRGHUDPHQWR�HVWmR�FRQWHPSODGRV�QHVWH�DWULEXWR´�

�6&$/), HW DO�� ����� S� ����

�� ,QGLFDGRU�,QVWLWXFLRQDO� $ERUGD D GLPHQVmR GDV LQVWLWXLo}HV HQYROYLGDV FRP�D

SURGXomR� GLYXOJDomR H R IRPHQWR GD FLrQFLD� VHX SDSHO� PLVVmR H IXQomR VRFLDO� 3HUPLWH

LGHQWLILFDU TXDLV VmR DV LQVWLWXLo}HV FLHQWtILFDV� EHP FRPR RV DVSHFWRV SROtWLFRV� FLHQWtILFRV H

FXOWXUDLV UHODFLRQDGRV FRP HODV �&(5$7,� ����� .5$6,/&+,.� ����� 0$5$1',12� ������

2 $WULEXWR �D ± ,QVWLWXLo}HV HQYROYLGDV QD SURGXomR H GLYXOJDomR GD FLrQFLD� VHX SDSHO

H� VXD�PLVVmR�±�³1HVWH� DWULEXWR�� DYDOLD�VH� D�PHQomR� jV� LQVWLWXLo}HV� TXH� HVWmR� HQYROYLGDV� QD

SURGXomR H GLYXOJDomR GD�FLrQFLD�´ �6&$/), HW DO�� ����� S� ����

2�$WULEXWR� �E� ±� ,QVWLWXLo}HV� ILQDQFLDGRUDV�� VHX� SDSHO� H� VXD�PLVVmR� �� ³(VWH� DWULEXWR

UHIHUH�VH j SURPRomR GH LQVWLWXLo}HV ILQDQFLDGRUDV� H[HFXWRUDV H�RX FRODERUDGRUHV GRV SURMHWRV�

FRPR yUJmRV JRYHUQDPHQWDLV H�RX SULYDGRV HQYROYLGRV QR IRPHQWR H QD GLYXOJDomR GD FLrQFLD�´

�6&$/), HW DO�� ����� S� ���� 2 $WULEXWR �F ± (OHPHQWRV SROtWLFRV� KLVWyULFRV� FXOWXUDLV H VRFLDLV

OLJDGRV j� LQVWLWXLomR ±� ³2 DWULEXWR FRQVLGHUD RV HOHPHQWRV� SROtWLFRV H VRFLDLV OLJDGRV j

LQVWLWXLomR� D FRQWH[WXDOL]DomR GD GLPHQVmR KLVWyULFD GD LQVWLWXLomR H VHX SDSHO SDUD R

GHVHQYROYLPHQWR FLHQWtILFR H GDV SHVTXLVDV H�RX GDV FROHo}HV PDQWLGDV SHODV LQVWLWXLo}HV�´

�� ,QGLFDGRU�LQWHUDomR��$�OLWHUDWXUD�VREUH�$&�GHVWDFD�D�UHOHYkQFLD�GH�VH�FRQVLGHUDU�DV

IRUPDV� H� D� TXDOLGDGH� GD� LQWHUDomR� H� GD� SDUWLFLSDomR� GR� S~EOLFR� QDV� GLIHUHQWHV� H[SHULrQFLDV

HGXFDFLRQDLV H�GH�FRPXQLFDomR S~EOLFD GD�FLrQFLD �52&+$� ������

$OpP GLVVR� GLVFXWH RV DVSHFWRV UHODWLYRV j DSUHQGL]DJHP HP SURFHVVRV GH HGXFDomR QmR

IRUPDO� H� GLYXOJDomR FLHQWtILFD H�� WDPEpP� FRQVLGHUD� WDQWR D� IRUPD� GH LQWHUDJLU H� XVDU� R

HVSDoR�REMHWR j OX] GRV FRQKHFLPHQWRV H H[SHULrQFLDV SUpYLDV� TXDQWR j SURPRomR GH

KDELOLGDGHV� FLHQWtILFDV� H� FRQYHUVDV� GH� DSUHQGL]DJHP� QR� SURFHVVR� GH� LQYHVWLJDomR� �$//(1�

������

K DWULEXWR �D ± ,QWHUDomR� ItVLFD� YLVD LGHQWLILFDU D� SRVVLELOLGDGH GH SURPRomR GH

H[SHULrQFLDV� ItVLFDV� GR� S~EOLFR� QD� RSHUDomR� RX� QR� IXQFLRQDPHQWR� GH� XP� REMHWR� RX� DSDUDWR

FLHQWtILFR��SRU�H[HPSOR��WRFDU��PDQLSXODU��REVHUYDU��FKHLUDU��VHQWLU��HWF���6&$/),�HW�DO���������

2 DWULEXWR �E ,QWHUDomR HVWpWLFR�DIHWLYD� ³3RVVLELOLGDGH GH UHVSRVWDV SHVVRDLV FRP HPRo}HV



���

�FRPR�SUD]HU��UDLYD��DOHJULD��QRMR��FKRTXH��PHGR��WULVWH]D�HWF���H�UHVSRVWDV�LQFRUSRUDGDV��FRPR

PRYLPHQWRV H JHVWRV� HP UHODomR DRV FRQKHFLPHQWRV FLHQWtILFRV H VXD H[SRVLomR�´

�0$548(6��0$5$1',12��������S�������2�DWULEXWR��F�±�,QWHUDomR�FRJQLWLYDB�³3RGH�VHU

LGHQWLILFDGR TXDQGR SURFHVVRV FRJQLWLYRV H KDELOLGDGHV UHODFLRQDGDV j DSUHQGL]DJHP� j

LQYHVWLJDomR FLHQWtILFD H j DQiOLVH FUtWLFD VmR IDYRUHFLGRV SRU PHLR GD LQWHUDomR GR YLVLWDQWH FRP

R REMHWR H R GLVFXUVR H[SRVLWLYR�´ �6&$/), HW DO�� ����� S� ����

2 HVWXGR GHVHQYROYLGR RUJDQL]D�VH HP GXDV IDVHV� XPD UHIHUHQWH DR OHYDQWDPHQWR� RXWUD

UHODFLRQDGD�FRP�D�DQiOLVH�GRV�DUWLJRV��1D�SULPHLUD�IDVH��UHDOL]RX�VH�XPD�SHVTXLVD�QR�3RUWDO�GH

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

GR GHVFULWRU� ³LQGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD´ H HVSDoRV QmR IRUPDLV´ QD RSomR

³SHVTXLVD´� $� EXVFD� UHVXOWRX� QRV� DUWLJRV� DQDOLVDGRV GDV� SULQFLSDLV� UHYLVWDV� GR HQVLQR GH

&LrQFLDV QD &DSHV� SHUtRGR ���������� H RV�GHVFULWRUHV�

/RJR�� IH]�VH� D� OHLWXUD� GRV� WtWXORV�� UHVXPRV� H�� TXDQGR� QHFHVViULR�� GD�PHWRGRORJLD� GR

GRFXPHQWR�FRPSOHWR�GDV�SURGXo}HV�DFDGrPLFDV�HP�RUGHP�DVFHQGHQWH� �SHUtRGR�����������͘

'HVVD� IRUPD�� HVWDEHOHFHUDP�VH� RV� FULWpULRV� GH� H[FOXVmR� �4XDGUR� ���� TXH� FRUUHVSRQGHP� DRV

DVSHFWRV�DSUHVHQWDGRV�QR 4XDGUR ��

4XDGUR ��± &ULWpULRV�GH VHOHomR GRV HVWXGRV

&ULWpULRV 'HVFULomR GR FULWpULR
,QFOXVmR $UWLJRV FLHQWtILFRV VREUH�RV LQGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD QRV HVSDoRV

QmR IRUPDLV GH HGXFDomR
,QFOXVmR $UWLJRV�SXEOLFDGRV�QR SHUtRGR ���������
,QFOXVmR (VWDU�GLVSRQtYHO QRV LGLRPDV HP LQJOrV� RX HVSDQKRO� RX SRUWXJXrV
,QFOXVmR (VWDU GLVSRQtYHO�HP VXD YHUVmR FRPSOHWD YLD :(%�H JUDWXLWDPHQWH
,QFOXVmR $UWLJRV UHYLVDGRV SRU SDUHV
([FOXVmR $UWLJRV TXH QmR FRQWHPSODP RV LQGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD QRV

HVSDoRV QmR IRUPDLV GH (GXFDomR
([FOXVmR 'LVVHUWDo}HV� WHVHV H HPHQWDV HPERUD DERUGHP RV HVSDoRV QmR IRUPDLV GH

HGXFDomR H DOIDEHWL]DomR FLHQWtILFD
([FOXVmR $UWLJRV GXSOLFDGRV H SDJRV
([FOXVmR 5HVXPRV H[SDQGLGRV�

)RQWH� 2 DXWRU� �����

2�4XDGUR���DSUHVHQWD�DV�REUDV� VHOHFLRQDGDV�HP�TXH�GHVWDFDPRV��DQR�GH�SXEOLFDomR�

WtWXOR GR DUWLJR� DXWRUHV H UHYLVWD�



���

4XDGUR ��± (VWXGRV�VHOHFLRQDGRV FRP LQGLFDGRUHV�GH DOIDEHWL]DomR FLHQWtILFD GH HGXFDomR QmR IRUPDO
�FRQWLQXD�

$QR $UWLJR $XWRUHV 5HYLVWD
� ���� )HUUDPHQWD WHyULFR�

PHWRGROyJLFD� SDUD� HVWXGR� GRV
SURFHVVRV GH DOIDEHWL]DomR
FLHQWtILFD HP Do}HV GH
HGXFDomR QmR IRUPDO H
FRPXQLFDomR S~EOLFD GD
FLrQFLD� UHVXOWDGRV H
GLVFXVV}HV

0DUWKD�0DUDQGLQR�� -HVVLFD
1RUEHUWR 5RFKD� 7kQLD
0DULD &HUDWL� *UD]LHOH
6FDOIL� 'HQLVH GH 2OLYHLUD H
0iUFLD )HUQDQGHV
/RXUHQoR

-&20 $PpULFD /DWLQD

KWWSV���MFRPDO�VLVVD�LW�VLWHV�GHI
DXOW�ILOHV�GRFXPHQWV�-&20$
/B����B����B$��BSW�SGI

�
����

$FHVVLELOLGDGH� HP� SODQHWiULRV
H� REVHUYDWyULRV� DVWURQ{PLFRV�
XPD�DQiOLVH�GH���� LQVWLWXLo}HV
EUDVLOHLUDV

:LOOLDQ GH� $EUHX� -HVVLFD
1RUEHUWR 5RFKD� /XLVD
0DVVDUDQL� /XL] *XVWDYR
%DUFHOORV ,QiFLR H $OLQH
0ROHQ]DQL�

-&20�$PpULFD�/DWLQD
KWWSV���MFRPDO�VLVVD�LW�������-&
20$/B����B����B$��

� ���� $QiOLVH GH � VHVV}HV
DSUHVHQWDGDV� QR� SODQHWiULR� GD
8QLSDPSD� $OIDEHWL]DomR
&LHQWtILFD

0LOHQD� *DOYDQL� 5RGULJXHV
GH $OPHLGD� *XLOKHUPH
)UHGHULFR 0DUUDQJKHOOR�
3HGUR )HUQDQGR 7HL[HLUD
'RUQHOHV

(GXFDU 0DLV
KWWSV���GRL�RUJ����������UHGXF
DUPDLV������������

� ���� $SRLR D SURMHWRV GH GLYXOJDomR
FLHQWtILFD� DQiOLVH GH HGLWDO
UHDOL]DGR SHOD )XQGDomR
2VZDOGR &UX]

0DVVDUDQL� /XLVD
$EUHX��:LOOLDQ�9LHLUD�GH
5RFKD� -HVVLFD�1RUEHUWR�

5HYLVWD (OHWU{QLFD GH
&RPXQLFDomR� ,QIRUPDomR H
,QRYDomR HP 6D~GH

KWWSV���ZZZ�UHFLLV�LFLFW�ILRFUX
]�EU�LQGH[�SKS�UHFLLV�DUWLFOH�YL
HZ����������

� ���� 2 SDSHO H RV GHVDILRV GRV
PHGLDGRUHV HP TXDWUR
H[SHULrQFLDV GH PXVHXV H
FHQWURV GH FLrQFLDV LWLQHUDQWHV
EUDVLOHLURV

-HVVLFD 1RUEHUWR 5RFKD H
0DUWKD 0DUDQGLQR

-&20 $PpULFD /DWLQD

KWWSV���GRL�RUJ���������������
�����

� ���� ,QGLFDGRUHV GH DOIDEHWL]DomR
FLHQWtILFD� XP HVWXGR HP
HVSDoRV�QmR�IRUPDLV�GD�FLGDGH
GH 7ROHGR� 35

0DWKHXV�)HUUHLUD��*DEULHOD
/HGXU�$OYHV��0DUFLD�%RULQ
GD�&XQKD��5RVDQD�)UDQ]HQ
/HLWH

$FWLR� 'RFrQFLD HP &LrQFLDV

KWWSV���SHULRGLFRV�XWISU�HGX�EU�
$FWLR�DUWLFOH�YLHZ����������

� ���� &RQWULEXLo}HV�GH�XP�FXUVR�GH
IRUPDomR FRQWLQXDGD SDUD D
SURPRomR GD DOIDEHWL]DomR
FLHQWtILFD GH GRFHQWHV QR
0XVHX GD 7HUUD H GD 9LGD

&ULVWLDQH 3VFKHLGW� /HRQLU
/RUHQ]HWWL

$OH[DQGULD

KWWSV���SHULRGLFRV�XIVF�EU�LQGH
[�SKS�DOH[DQGULD�DUWLFOH�YLHZ�
�����
���������Y��Q�S���������

� ���� $QiOLVH GR SURFHVVR GH
DOIDEHWL]DomR FLHQWtILFD HP
FULDQoDV HP HVSDoRV GH
HGXFDomR QmR IRUPDO H
GLYXOJDomR GD FLrQFLD

*UD]LHOH 6FDOIL� $PDQGD
&ULVWLQD 7HDJQR /RSHV
0DUTXHV� &\QWKLD ,V]ODML�
%DUEDUD 0LODQ� -HVVLFD
1RUEHUWR 5RFKD� 0DUWKD
0DUDQGLQR

$FWLR� 'RFrQFLD HP &LrQFLDV

KWWSV���SHULRGLFRV�XWISU�HGX�EU�
$FWLR�DUWLFOH�YLHZ�����������



���

5HYLVWDV VREUH R (QVLQR GH &LrQFLDV
ϯ͘ϱ

ϯ

Ϯ͘ϱ

Ϯ

ϭ͘ϱ

ϭ

Ϭ͘ϱ

Ϭ
:ŽƵƌŶĂů ŽĨ
^ĐŝĞŶĐĞ

�ŽŵŵƵŶŝĐĂƚŝŽŶ ʹ
�ŵĠƌŝĐĂ >ĂƚŝŶĂ

�ĚƵĐĂƌ�DĂŝƐ �ůĞǆĂŶĚƌŝĂ ��d/K͗ �ŽĐġŶĐŝĂ
Ğŵ �ŝġŶĐŝĂƐ
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�ŽŵƵŶŝĐĂĕĆŽ͕
/ŶĨŽƌŵĂĕĆŽ�Ğ
/ŶŽǀĂĕĆŽ�Ğŵ

^ĂƷĚĞ

�ŶƐŝŶŽ WĞƐƋƵŝƐĂ
Ğŵ��ĚƵĐĂĕĆŽ�Ğŵ

�ŝġŶĐŝĂƐ

dŽƚĂů ϭϬ

4XDGUR � ±�(VWXGRV�VHOHFLRQDGRV FRP LQGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD GH HGXFDomR QmR IRUPDO
�FRQFOXVmR�

$QR $UWLJR $XWRUHV 5HYLVWD
� ���� 2 GHVHQKR H D HVFULWD FRPR

HOHPHQWRV SDUD R
GHVHQYROYLPHQWR GD
DOIDEHWL]DomR FLHQWtILFD�
DQiOLVH GDV SURGXo}HV GRV
HVWXGDQWHV GH XP FOXEH GH
FLrQFLDV

:LOOD�1D\DQD�&RUUrD
$OPHLGD��-RVLDQH�/LPD�GH
$PRULP��-RmR�0DQRHO�GD
6LOYD 0DOKHLUR

$FWLR� 'RFrQFLD HP &LrQFLDV

KWWSV���SHULRGLFRV�XWISU�HGX�EU�
$FWLR�DUWLFOH�YLHZ������

�� ���� $OIDEHWL]DomR FLHQWtILFD H
FULDQoD��DQiOLVH�GH
SRWHQFLDOLGDGHV GH XPD
EULQTXHGRWHFD

$PDQGD &ULVWLQD 7HDJQR
/RSHV 0DUTXHV� 0DUWKD
0DUDQGLQR

(QVLQR���3HVTXLVD�HP
(GXFDomR HP &LrQFLDV

KWWSV���ZZZ�VFLHOR�EU�M�HSHF�D�
�51.*6P+SET[.%9V�<&
Z5;S�"IRUPDW SGI	ODQJ SW

)RQWH� 2 DXWRU� �����

2�*UiILFR���DSUHVHQWD�DV�VHLV�UHYLVWDV�VHOHFLRQDGDV�FRP�RV�DUWLJRV�DQDOLVDGRV��-RXUQDO

RI� 6FLHQFH� &RPPXQLFDWLRQ� ±� $PpULFD� /DWLQD� ����� (GXFDU�0DLV� ����� $OH[DQGULD� ����� $FWLR�

'RFrQFLD� HP�&LrQFLDV� �����5HYLVWD�(OHWU{QLFD� GH�&RPXQLFDomR�� ,QIRUPDomR� H� ,QRYDomR� HP

6D~GH���� H�(QVLQR 3HVTXLVD�HP (GXFDomR HP &LrQFLDV�����

*UiILFR� ± 5HYLVWDV�VHOHFLRQDGDV�FRP ,$& QRV HVSDoRV GH HGXFDomR QmR IRUPDO

)RQWH� 2 DXWRU� �����

$ VHJXLU� DQDOLVDPRV RV DUWLJRV GHVWDFDQGR R S~EOLFR�DOYR GDV Do}HV HGXFDWLYDV

GHVHQYROYLGDV� QRV� HVSDoRV� GH� HGXFDomR� QmR� IRUPDO�� SURFHGLPHQWRV� WpFQLFRV� GD� SURGXomR�

LQVWUXPHQWRV GH FROHWD�GH GDGRV H�HVSDoRV QmR IRUPDLV GHVFULWRV QRV DUWLJRV�



���

2 DUWLJR EDVH LQWLWXOD�VH )HUUDPHQWD WHyULFR�PHWRGROyJLFD SDUD R HVWXGR GRV SURFHVVRV

GH� DOIDEHWL]DomR� FLHQWtILFD� HP� Do}HV� GH� HGXFDomR� QmR� IRUPDO� H� FRPXQLFDomR� S~EOLFD� GD

FLrQFLD�� UHVXOWDGRV�H�GLVFXVV}HV�� DXWRULD�GH�0DUWKD�0DUDQGLQR�� -HVVLFD�1��5RFKD��7DQLD�0�

&HUDWL� *UD]LHOH 6FDOIL� 'HQLVH GH 2OLYHLUD H 0iUFLD )� /RXUHQoR� TXH VHOHFLRQDUDP DV SDODYUDV�

FKDYH�� 'LYXOJDomR� FLHQWtILFD�� 7HRULD� H� PRGHORV�� (GXFDomR� FLHQWtILFD�� &LrQFLD� H� VRFLHGDGH

�0$5$1',12 HW DO�� ������

2�HVWXGR�DSUHVHQWD�D� IHUUDPHQWD� WHyULFR�PHWRGROyJLFD�³,QGLFDGRUHV�GH�$OIDEHWL]DomR

&LHQWtILFD´��FULDGD�SDUD�D�DQiOLVH�GR�SURFHVVR�GH�DOIDEHWL]DomR�FLHQWtILFD��$V�DXWRUDV�IL]HUDP

XPD�EUHYH� UHYLVmR�GD� OLWHUDWXUD� VREUH�HVVD�DOIDEHWL]DomR��GHVWDFDQGR�DXWRUHV�TXH�DERUGDP�R

WHPD�QRV�FRQWH[WRV�IRUPDLV�H�QmR�IRUPDLV�GH�HGXFDomR�H�GH�FRPXQLFDomR�S~EOLFD�GD�FLrQFLD�

$OpP GLVVR� DSUHVHQWDUDP XP FRQMXQWR GH LQYHVWLJDo}HV FRP XVR GD IHUUDPHQWD H GLVFXWLUDP RV

GHVDILRV QD XWLOL]DomR QDV SHVTXLVDV�

1R LQtFLR�GR�HVWXGR� GLVFXWH�VH D DOIDEHWL]DomR�FLHQWtILFD� HP TXH DV DXWRUDV DSUHVHQWDP

D WUDMHWyULD KLVWyULFD H GHVWDFDP D UHOHYkQFLD GD WHPiWLFD QD YLVmR GH RXWURV DXWRUHV

FRQVLGHUDQGR TXH� SRU� PHLR GD DOIDEHWL]DomR FLHQWtILFD� p SRVVtYHO� SURPRYHU R DFHVVR D

GLIHUHQWHV�GLPHQV}HV�GR�FRQKHFLPHQWR�FLHQWtILFR�H�WHFQROyJLFR�SDUD�RV�GLIHUHQWHV�S~EOLFRV��1R

HQWDQWR� QR FDPSR QmR IRUPDO� GHVWDFDP� TXH� QRV HVWXGRV� VmR UHODWLYDPHQWH SRXFDV DV

LQYHVWLJDo}HV�TXH�EXVFDP�DYDOLDU�DV�Do}HV�H�VHX�LPSDFWR�QR�S~EOLFR�D�SDUWLU�GHVVH�UHIHUHQFLDO

HVSHFtILFR�

'LDQWH�GLVVR��SURSXVHUDP�D�IHUUDPHQWD�WHyULFR�PHWRGROyJLFD�LQWLWXODGD�³,QGLFDGRUHV�GH

$OIDEHWL]DomR &LHQWtILFD´� FULDGD SDUD D DQiOLVH GR SURFHVVR HP HVSDoRV GH HGXFDomR QmR IRUPDO

H�HP Do}HV�GH FRPXQLFDomR S~EOLFD GD FLrQFLD�

$�$OIDEHWL]DomR�&LHQWtILFD� H� VXDV� GHILQLo}HV� GHVWDFDP� VXD� YLVmR� VREUH� DOIDEHWL]DomR

FLHQWtILFD� FRPR� FRQKHFLPHQWRV� FLHQWtILFRV� TXH� HQYROYHP� LQWHUSUHWDU�� DWULEXLU� VLJQLILFDGRV� H

DQDOLVDU RV FRQKHFLPHQWRV GHQWUH RXWUDV KDELOLGDGHV SDUD�D YLGD�FRWLGLDQD�

'HVWDFDP�VH� RV IDWRUHV� FRPR JXHUUDV�� ODQoDPHQWR� GH� VDWpOLWHV� WUDJpGLDV� VRFLDLV H

DPELHQWDLV�TXH�PXGDUDP�D�YLVmR�GD�FLrQFLD��&RQVHTXHQWHPHQWH��HVVD�SUHRFXSDomR�LQIOXHQFLRX

QRV� SURFHVVRV� GH� DYDOLDomR HGXFDFLRQDO�� DVVLP� RV� SULPHLURV� WUDEDOKRV� GHVHQYROYLGRV� SRU

SHVTXLVDGRUHV�HQIDWL]DYDP�D�UHODomR�HQWUH�FLrQFLD�H�VRFLHGDGH��D�GLPHQVmR�pWLFD��D�QDWXUH]D�GD

FLrQFLD�� HQWUH� RXWURV� DVSHFWRV�� $OpP� GLVVR�� DILUPDP� TXH�� QD� OLWHUDWXUD� ODWLQR�DPHULFDQD�� D

DOIDEHWL]DomR�FLHQWtILFD�HVWi�SUHVHQWH�HP�Do}HV�H�HP�LQYHVWLJDo}HV�HP�HGXFDomR�IRUPDO�H�QmR

IRUPDO� H GH�FRPXQLFDomR S~EOLFD GD�FLrQFLD�

1D�DIHULomR�GD�DOIDEHWL]DomR�FLHQWtILFD��HVWXGRV�GHVHQYROYHP�XPD�OLQKD�GR�WHPSR�HP

TXH VH PHQVXUD R JUDX GH DOIDEHWL]DomR FLHQWtILFD GD SRSXODomR� (P ����� PHVHV DQWHV GR



���

ODQoDPHQWR�GR�6SXWQLN�,��FRQFOXtUDP�VH�DV�HQWUHYLVWDV�GD�SHVTXLVD�QDFLRQDO�QRUWH�DPHULFDQD

VREUH�SHUFHSomR�S~EOLFD�H�DWLWXGHV�SHUDQWH�D�FLrQFLD�RUJDQL]DGD�SHOD�1DWLRQDO�$VVRFLDWLRQ�RI

6FLHQFH�:ULWHUV��R�TXH�UHSUHVHQWRX�R�~QLFR�PpWRGR�GH�DIHULomR�GD�DOIDEHWL]DomR�FLHQWtILFD�GD

SRSXODomR DQWHV GR LQtFLR GD FRUULGD�HVSDFLDO�

(P�PHDGRV�GRV�DQRV�������R�1DWLRQDO�$VVHVVPHQW�RI�(GXFDWLRQ�3URJUHVV��QRV�(VWDGRV

8QLGRV��GHVHQYROYHX��FRP�DOXQRV�SUp�XQLYHUVLWiULRV��XP�HVWXGR�SDUD�PHGLU�VLVWHPDWLFDPHQWH�D

FRPSUHHQVmR� GDV� QRUPDV�� GRV� SURFHVVRV� GD� FLrQFLD� H� GR� FRQWH~GR� FRJQLWLYR� GDV� SULQFLSDLV

GLVFLSOLQDV�

2XWURV�HVWXGRV�GHVWDFDGRV�QHVVH�DUWLJR�DILUPDP�TXH�QRV�(VWDGRV�8QLGRV��QD�GpFDGD�GH

������R�REMHWLYR�HUD�PHGLU�DV�DWLWXGHV�H�RV�FRQKHFLPHQWRV�S~EOLFRV�VREUH�FLrQFLD�H�WHFQRORJLD

HP�DVSHFWRV�GR�FRQKHFLPHQWR�GH�XP�YRFDEXOiULR�FLHQWtILFR�PtQLPR��PDV�FRQVWDWRX�VH�TXH�RV

UHVXOWDGRV GDV HQTXHWHV GDTXHOH SHUtRGR LQGLFDUDP TXH D PDLRULD GD SRSXODomR QRUWH�DPHULFDQD

HUD�LOHWUDGD FLHQWLILFDPHQWH�

1D� (XURSD�� HP� PHDGRV� GD� GpFDGD� GH� ������ VXUJLX� R� FKDPDGR� ³PRYLPHQWR� SDUD� D

SHUFHSomR� S~EOLFD� GD� FLrQFLD´�� 2V� HVWXGRV� UHYHODUDP� TXH� R� S~EOLFR� QmR� WLQKD� XPD� YLVmR

VXILFLHQWHPHQWH SRVLWLYD VREUH D FLrQFLD H D WHFQRORJLD� 3DUD LVVR� GHVHQYROYHUDP�VH HVWUDWpJLDV

D�ILP GH GHVSHUWDU�R LQWHUHVVH�GD SRSXODomR�

1D�GpFDGD�GH�������D�&RPLVVmR�(XURSHLD�SDVVRX�D�UHDOL]DU�UHJXODUPHQWH�SHVTXLVDV�GH

RSLQLmR VREUH &	7 �(XURSHDQ &RPPLVVLRQ�,15$������ (XUREDURPHWHU� ����� (XUREDURPHWHU�

����� (XUREDURPHWHU� ����� (XURSHDQ &RPPLVVLRQ� ������ HP TXH VH DYDOLDP RV

FRQKHFLPHQWRV FLHQWtILFRV H D SHUFHSomR H D DWLWXGH GRV LQGLYtGXRV� SDXWDGRV RX QmR QR FRQFHLWR

GH�DOIDEHWL]DomR FLHQWtILFD�

$ SDUWLU GRV DQRV ����� HP SDtVHV FRPR $UJHQWLQD� %UDVLO� &KLOH� &RO{PELD� &RVWD 5LFD�

0p[LFR� 3DQDPi� 8UXJXDL H 9HQH]XHOD� GHVHQYROYHUDP�VH SHVTXLVDV�QDFLRQDLV�H�LQWHUQDFLRQDLV

SDUD�PHGLU D SHUFHSomR GH FLrQFLD�

2 HVWXGR FRQFOXL TXH� QR %UDVLO� HVVDV SHVTXLVDV VH�LQLFLDUDP HP ���� �,QVWLWXWR *DOOXS

GH 2SLQLmR 3~EOLFD� ������ WHQGR QRYDV YHUV}HV HP ����� ���� H ����� FRRUGHQDGDV SHOR HQWmR

0LQLVWpULR� GD� &LrQFLD� H� 7HFQRORJLD� �07&�� FRP� RXWUDV� LQVWLWXLo}HV� ±� &HQWUR� GH� *HVWmR� H

(VWXGRV�(VWUDWpJLFRV��������0&7��������������0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD�H�,QRYDo}HV

�0&7,�� �����

&RQVLGHUDQGR LVVR� 0DUDQGLQR HW DO� ������ GHVHQYROYHUDP� D IHUUDPHQWD WHyULFR�

PHWRGROyJLFD ³,QGLFDGRUHV GH $OIDEHWL]DomR &LHQWtILFD´� FRPD ILQDOLGDGH GH HVWXGDU R SURFHVVR



���

GH�DOIDEHWL]DomR�FLHQWtILFD�QHVVHV�FRQWH[WRV��FRQVLGHUDQGR�DV�YiULDV�GLPHQV}HV�GHVWDFDGDV�QD

OLWHUDWXUD�

$ IHUUDPHQWD WHyULFR�PHWRGROyJLFD SDUD R HVWXGR GD DOIDEHWL]DomR FLHQWtILFD HP

HGXFDomR�QmR�IRUPDO�H�D�FRPXQLFDomR�S~EOLFD�GD�FLrQFLD�GLVFXWHP�R�LQWXLWR��D�ILQDOLGDGH�H�D

GHILQLomR�GR�LQGLFDGRU��SRU�PHLR�GH�XPD�GLVFXVVmR�WHyULFD�TXH�FRPSOHPHQWD�VXD�YLVmR�VREUH�D

WHPiWLFD�

$�SULPHLUD�YHUVmR�GD�IHUUDPHQWD�WHyULFR�PHWRGROyJLFD�IRL�SURSRVWD�SRU�&HUDWL��������

HP VXD WHVH LQWLWXODGD (GXFDomR HP MDUGLQV ERWkQLFRV QD SHUVSHFWLYD GD DOIDEHWL]DomR

FLHQWtILFD�� DQiOLVH� GH�XPD�H[SRVLomR� H� S~EOLFR��$�DQiOLVH� GD� H[SRVLomR� UHYHORX�TXH�� DSHVDU

GHVVD WHVH QmR WHU VLGR HODERUDGD QD SHUVSHFWLYD GD DOIDEHWL]DomR FLHQWtILFD� DSUHVHQWRX RV TXDWUR

LQGLFDGRUHV� SURSRVWRV� H� DOJXQV� GRV� DWULEXWRV� FRP� HOHV� UHODFLRQDGRV��4XDQWR� DR� S~EOLFR�� RV

UHVXOWDGRV IRUDP H[SUHVVRV GH IRUPD TXDOLWDWLYD H TXDQWLWDWLYD DSRQWDQGR R LQGLFDGRU

HVWpWLFR�DIHWLYR��QD�YHUVmR�DWXDO�GD�IHUUDPHQWD�H�LQWLWXODGR�LQGLFDGRU�GH�LQWHUDomR��FRP�PDLRU

IUHTXrQFLD� LQFOXLQGR WRGRV� RV� VHXV� DWULEXWRV�� H� R LQGLFDGRU� FLHQWtILFR HVWHYH� SUHVHQWH� QD

WRWDOLGDGH�GD DQiOLVH GDV IDPtOLDV�

2XWUDV H[SHULrQFLDV LQYHVWLJDWLYDV VmR GHVWDFDGDV QR DUWLJR HP TXH XWLOL]DUDP D

IHUUDPHQWD�WHyULFR�PHWRGROyJLFD��D�$omR�(GXFDWLYD�2 0XVHX�9DL�j�3UDLD��GHVHQYROYLGD�SHOR

0XVHX� GH� $VWURQRPLD� H� &LrQFLDV� $ILQV� �0$67��� HP� SDUFHULD� FRP� LQVWLWXLo}HV� GR� 5LR� GH

-DQHLUR��TXH�OHYDUDP�DWLYLGDGHV�FLHQWtILFDV�SDUD�D�SUDLD�GXUDQWH�R�YHUmR��2XWUD�SHVTXLVD�IRL�D

DQiOLVH�GD� H[SRVLomR�&RUSR� UHODo}HV�YLWDLV� GR�3DUTXH�([SORUD� HP�0HGHOOtQ� �&RO{PELD���2V

UHVXOWDGRV PRVWUDUDP LQGLFDGRUHV QD H[SRVLomR� R TXH FRQWULEXLX SDUD R SURFHVVR GH

DOIDEHWL]DomR� FLHQWtILFD� GR� S~EOLFR�� FRP� H[FHomR� GR� LQGLFDGRU� LQVWLWXFLRQDO� H� R� LQGLFDGRU

LQWHUIDFH�VRFLDO TXH�HVWDYDP DXVHQWHV QD�RSLQLmR GR S~EOLFR QR HVWXGR�

2XWUR HVWXGR DQDOLVRX DV Do}HV H RV PDWHULDLV SURGX]LGRV SRU�QRYH SURMHWRV GH SHVTXLVD

VREUH ELRGLYHUVLGDGH� FRQWHPSODGRV HP HGLWDLV JRYHUQDPHQWDLV� XVDQGR D IHUUDPHQWD GH

DOIDEHWL]DomR FLHQWtILFD FRP DOJXPDV DGDSWDo}HV TXH DSURIXQGDUDP RV DVSHFWRV GH SDUWLFLSDomR

DR�VRFLDO��2V�UHVXOWDGRV�UHYHODUDP�D�SUHVHQoD�GH�WRGRV�RV�TXDWUR�LQGLFDGRUHV�GH�DOIDEHWL]DomR

FLHQWtILFD� PDV QHP WRGRV RV DWULEXWRV VH�IL]HUDP SUHVHQWHV�

'LVFXWLX�VH�D�IHUUDPHQWD�WHyULFR�PHWRGROyJLFD�QD�SHVTXLVD��TXH�DQDOLVRX�RV�PDWHULDLV

HGXFDWLYRV�XWLOL]DQGR�GLYHUVDV�Do}HV�HGXFDFLRQDLV�H�FXOWXUDLV�QR�3DUTXH�=RROyJLFR�0XQLFLSDO

4XLQ]LQKR�GH�%DUURV�HP�6RURFDED� �63��H�VXD�FRQWULEXLomR�SDUD�R�SURFHVVR�GH�DOIDEHWL]DomR

FLHQWtILFD� �$&�� GR� S~EOLFR�� 2XWUR� HVWXGR� GHVHQYROYLGR� IRL� HP� TXDWUR�PXVHXV� H� FHQWURV� GH

FLrQFLDV�LWLQHUDQWHV�GR�%UDVLO��RQGH�UHDOL]DUDP�D�DQiOLVH�GDV�VXDV�H[SRVLo}HV�HP�XP�FRQMXQWR

WRWDO GH���� PyGXORV�H[SRVLWLYRV� XWLOL]DQGR D�YHUVmR DWXDO GD IHUUDPHQWD�



���

3RU� ILP�� DV� DXWRUDV� REVHUYDUDP� TXH� R� UHVXOWDGR� GDV� VHWH� SHVTXLVDV� TXH� XWLOL]DUDP� D

IHUUDPHQWD� WHyULFR�PHWRGROyJLFD� ³,QGLFDGRUHV� GH� $&´� UHYHORX� TXH�� DSHVDU� GRV� REMHWRV� GH

HVWXGR�VHUHP�GLIHUHQWHV��H[SRVLo}HV��PDWHULDLV�H�Do}HV�HGXFDWLYDV�H�GRFXPHQWRV���IRL�SRVVtYHO

HVWDEHOHFHU�SDUkPHWURV GH PHQVXUDomR GD RFRUUrQFLD� HP PDLRU RX PHQRU JUDX� GR SURFHVVR GH

DOIDEHWL]DomR FLHQWtILFD�

1R HVWXGR $FHVVLELOLGDGH HP SODQHWiULRV H REVHUYDWyULRV DVWURQ{PLFRV� XPD DQiOLVH GH

���LQVWLWXLo}HV�EUDVLOHLUDV��$%5(8��:��9��HW�DO����������SXEOLFDGR�QR�-&20�$PpULFD�/DWLQD�

RV� DXWRUHV� HOHJHUDP� DV� VHJXLQWHV� SDODYUDV�FKDYH�� &HQWURV� H�PXVHXV� GH� FLrQFLD��'LYXOJDomR

FLHQWtILFD�QRV�SDtVHV�HP GHVHQYROYLPHQWR��,QFOXVmR VRFLDO�

2V�DXWRUHV�DILUPDP�TXH�RV�SODQHWiULRV�H�REVHUYDWyULRV�HQTXDGUDP�VH�FRPR�HVSDoR�GH

GLYXOJDomR�FLHQWtILFD�H�HQVLQR�GH�&LrQFLDV��SRUpP�UHVVDOWDP�D�OLPLWDomR�GH�DFHVVR�GR�S~EOLFR�

VREUHWXGR�SHVVRDV�FRP�GHILFLrQFLD��SRU� LVVR��HQIDWL]DP�D�QHFHVVLGDGH�GD�LQFOXVmR�VRFLDO� 1R

%UDVLO�� RV� DXWRUHV� FRQVLGHUDP�TXH� RV� SODQHWiULRV� H� REVHUYDWyULRV� HQFRQWUDP�GLILFXOGDGHV� QD

DFHVVLELOLGDGH�H�LQFOXVmR��SRLV�RV�SURFHVVRV�GH�LPSOHPHQWDU�SROtWLFD��SURJUDPDV�H�HVWUDWpJLDV

DLQGD�VmR OHQWRV�H FRPSOH[RV�

(P� ������ HODERURX�VH� R� SULPHLUR� GRFXPHQWR� QD� &RQYHQomR� VREUH� RV� 'LUHLWRV� GDV

3HVVRDV�FRP�'HILFLrQFLD�SHOD�2UJDQL]DomR�GDV�1Do}HV�8QLGDV��218���DVVLQDGR�SHORV�SDtVHV

GD�$PpULFD�/DWLQD�� LQFOXLQGR�R�%UDVLO��1R�DUWLJR�����TXH�VLQWHWL]D�RV�GLUHLWRV�GH�DFHVVR�GDV

SHVVRDV�FRP�GHILFLrQFLDV��RV�DXWRUHV�DILUPDP��³2V�(VWDGRV�3DUWHV� UHFRQKHFHP�R�GLUHLWR�GDV

SHVVRDV�FRP�GHILFLrQFLD�GH�SDUWLFLSDU�QD�YLGD�FXOWXUDO��HP�LJXDOGDGH�GH�RSRUWXQLGDGHV�FRP�DV

GHPDLV� SHVVRDV´�� TXH� RV� SDtVHV� TXH� DVVLQDP� DVVXPDP� R� FRPSURPLVVR� GH� DGRWDU� PHGLGDV

QHFHVViULDV�SDUD�DVVHJXUDU�TXH�WHQKDP�DFHVVR�D�PDWHULDLV�FXOWXUDLV�DFHVVtYHLV�H�³D�ORFDLV�TXH

RIHUHoDP� VHUYLoRV� RX� HYHQWRV� FXOWXUDLV�� WDLV� FRPR� WHDWURV�� PXVHXV�� FLQHPDV�� ELEOLRWHFDV� H

VHUYLoRV� WXUtVWLFRV�� EHP� FRPR�� WDQWR� TXDQWR� SRVVtYHO�� WHU� DFHVVR� D�PRQXPHQWRV� H� ORFDLV� GH

LPSRUWkQFLD�FXOWXUDO QDFLRQDO´ �&219(1d­2���� ����� DUW� ��� WUDGXomR QRVVD��

9LYLDQH 3DQHOOL 6DUUDI ������ DVVLP HQWHQGH SRU�DFHVVLELOLGDGH HP HVSDoRV FXOWXUDLV�

>���@� VLJQLILFD� TXH� DV� H[SRVLo}HV�� HVSDoRV� GH� FRQYLYrQFLD�� VHUYLoRV� GH� LQIRUPDomR�
SURJUDPDV� GH� IRUPDomR� H� WRGRV� RV� GHPDLV� VHUYLoRV� EiVLFRV� H� HVSHFLDLV� RIHUHFLGRV
SHORV HTXLSDPHQWRV FXOWXUDLV GHYHP HVWDU DR DOFDQFH GH WRGRV RV LQGLYtGXRV�
SHUFHSWtYHLV�D�WRGDV�DV�IRUPDV�GH�FRPXQLFDomR�H�FRP�VXD�XWLOL]DomR�GH�IRUPD�FODUD�
SHUPLWLQGR� D� DXWRQRPLD� GRV� XVXiULRV�� 2V�PXVHXV� >���@� SUHFLVDP� TXH� VHXV� VHUYLoRV
HVWHMDP�DGHTXDGRV�SDUD� VHUHP�DOFDQoDGRV�� DFLRQDGRV�� XWLOL]DGRV� H� YLYHQFLDGRV�SRU
TXDOTXHU SHVVRD� LQGHSHQGHQWHPHQWH GH VXD FRQGLomR ItVLFD RX FRPXQLFDFLRQDO�
�6$55$)� ������S������



���

2 GRFXPHQWR QRUWHLD H DVVHJXUD R GLUHLWR j� SDUWLFLSDomR GH� WRGRV� RV LQGLYtGXRV�

JDUDQWLQGR�DFHVVLELOLGDGH�DRV�HVSDoRV�FXOWXUDLV�� ORJR�VH� WRUQRX�XP�PDUFR� UHIHUHQFLDO�SDUD�D

LPSODQWDomR GRV VHUYLoRV QHVVDV LQVWLWXLo}HV� $VVLP� WrP UHVSDOGR SDUD YLDELOL]DU

ILQDQFLDPHQWR��VXSRUWHV�H�DVVHJXUDU�D�LQFOXVmR�VRFLDO��SRLV�p�XP�GRFXPHQWR�TXH�FRQVLVWH�HP

XP DFRUGR LQWHUQDFLRQDO�

2V� DXWRUHV� :�� 9�� $EUHX� HW� DO�� ������� LQYHVWLJDUDP� LQVWLWXLo}HV� TXH� VH� GHFODUDUDP

SODQHWiULRV� REVHUYDWyULRV DVWURQ{PLFRV H PXVHXV� H FHQWURV GH FLrQFLD TXH WrP SODQHWiULRV H�RX

REVHUYDWyULRV��R�TXH�WRWDOL]D����LQVWLWXLo}HV��1R�HQWDQWR��REVHUYDPRV�TXH��QR�WtWXOR�GR�DUWLJR�

ID]HP� UHIHUrQFLD� D���� LQVWLWXLo}HV��GDV�TXDLV��� VmR�GRV� VHJXLQWHV�SDtVHV��XPD�QD�$UJHQWLQD�

FLGDGH GH�/D�3XQWD� XPD QD�&RO{PELD� %RJRWi� H�QR�0p[LFR� &LXGDG 2EUHJyQ�

1DV����LQVWLWXLo}HV�EUDVLOHLUDV� OLVWDGDV��YHULILFDUDP�FRPR�HVWi�VHQGR�R�DFHVVR�D�HVVHV

ORFDLV� SURFXUDQGR LGHQWLILFDU DV SULQFLSDLV EDUUHLUDV H RV REVWiFXORV HQIUHQWDGRV�

$V UHJL}HV GR %UDVLO HQFRQWUDP�VH GLVWULEXtGDV QR HVSDoR JHRJUiILFR� VHQGR VHWH

LQVWLWXLo}HV GD 5HJLmR 6XGHVWH �GXDV QR 5LR GH -DQHLUR H HP 6mR 3DXOR H WUrV HP0LQDV *HUDLV��

WUrV GD 5HJLmR 6XO �XPD QR 5LR *UDQGH GR 6XO H GXDV QR 3DUDQi�� WUrV GR 1RUGHVWH �XPD QR

HVWDGR GH $ODJRDV H GXDV QR &HDUi�� XPD GR 1RUWH �$PD]RQDV� H XPD GR &HQWUR�2HVWH� *RLiV�

2V DXWRUHV :� 9� $EUHX HW DO� ������ XWLOL]DUDP RV LQGLFDGRUHV LQVWLWXFLRQDLV SDUD

SRWHQFLDOL]DU D�DFHVVLELOLGDGH� VHQGR WUrV HVVHV LQGLFDGRUHV� FDGD XP FRP GRLV DWULEXWRV�

�� $FHVVLELOLGDGH ItVLFD FRP RV VHJXLQWHV DWULEXWRV ± �D DFHVVR ItVLFR� DFRPRGDomR H XVR

GR HVSDoR� �E GHVLJQ H XVR GRV REMHWR�

�� $FHVVLELOLGDGH DWLWXGLQDO ± �D SUiWLFDV LQFOXVLYDV� UHFHSomR H DFROKLPHQWR� �E SROtWLFD

LQVWLWXFLRQDO�

�� $FHVVLELOLGDGH FRPXQLFDFLRQDO ± �D &RPXQLFDomR �LQWHUQD H H[WHUQD� H VLQDOL]DomR�

�E 2IHUWD GH PtGLDV�GLYHUVLILFDGDV�

2V UHVXOWDGRV LQGLFDUDP TXH DV �� LQVWLWXLo}HV� GH IRUPD JHUDO� WrP UHFXUVRV GH

DFHVVLELOLGDGH� ItVLFD� HP�PDLRU� H[WHQVmR�� H�� HP�PHQRU� H[WHQVmR�� UHFXUVRV� GH� DFHVVLELOLGDGH

FRPXQLFDFLRQDO H DWLWXGLQDO�

'LDQWH�GLVVR��HQWHQGHPRV�TXH�R�S~EOLFR�FRP�GHILFLrQFLD�QmR�p�FRQWHPSODGR�GH�IRUPD

JHUDO QDV �� LQVWLWXLo}HV SHVTXLVDGDV FRP SUiWLFDV LQFOXVLYDV� SRLV QmR GLVS}HP GH SURILVVLRQDLV

HVSHFLDOL]DGRV QDV P~OWLSODV GHILFLrQFLDV SDUD DWHQGLPHQWR LPHGLDWR FRPR RFRUUH� FRP� R

S~EOLFR JHUDO� &RQWXGR� SUHFLVDP GH DJHQGDPHQWR� SRLV VmR SRXFRV RV SURILVVLRQDLV

HVSHFLDOL]DGRV��RXWUDV�LQVWLWXLo}HV�QmR�GLVS}HP�GH�WDLV�SURILVVLRQDLV�H�QmR�WrP�FDSDFLWDomR�GH

GDGRV� R TXH FRQVLGHUDPRV DODUPDQWH� SRLV OLPLWD H H[FOXL SHVVRDV DR DFHVVR GRV FRQKHFLPHQWRV

GD�FLrQFLD�



���

2�DUWLJR�$QiOLVH�GH���VHVV}HV�DSUHVHQWDGDV�QR�SODQHWiULR�GD�8QLSDPSD��DOIDEHWL]DomR

FLHQWtILFD�� SXEOLFDGR� QD� 5HYLVWD� (GXFDU� 0DLV� SHORV� DXWRUHV�� 0LOHQD� *DOYDQL� 5RGULJXHV� GH

$OPHLGD��*XLOKHUPH�)UHGHULFR�0DUUDQJKHOOR��3HGUR�)HUQDQGR�7HL[HLUD�'RUQHOHV�HP�������2V

DXWRUHV� VHOHFLRQDUDP� DV� VHJXLQWHV� SDODYUDV�FKDYH�� (GXFDomR FLHQWtILFD�� 5HSUHVHQWDo}HV� GD

FLrQFLD�H� WHFQRORJLD��&HQWURV�H�0XVHXV�GH�&LrQFLD��(OHV� UHDOL]DUDP�XPD�GLVFXVVmR� VREUH�RV

HVSDoRV� QmR IRUPDLV j OX]� GH 0DUDQGLQR ������� -DFREXFFL� ������� 6FDOIL� HW DO� �������

HQIDWL]DUDP�TXH�RV�HVSDoRV�QmR�IRUPDLV�GH�HGXFDomR�SRGHP�YLU�D�DPSOLDU�D�FXOWXUD�FLHQWtILFD

GRV YLVLWDQWHV�

1R DUWLJR� RV DXWRUHV FLWDUDP DV VHJXLQWHV TXHVW}HV� $V VHVV}HV GH SODQHWiULR DSUHVHQWDP

SRWHQFLDO�SDUD�SURPRomR�GD�$OIDEHWL]DomR�&LHQWtILFD� �$&�"�&RPR�SRGHPRV�DYDOLDU�VH�HVVDV

VHVV}HV�FXPSUHP�HVVD�H[SHFWDWLYD"�e�SRVVtYHO�TXDQWLILFDU�HVVD�DQiOLVH�H�DYDOLDU�TXDLV�DVSHFWRV

UHODFLRQDGRV FRP D $& HVWmR SUHVHQWHV HP FDGD XPD GDV VHVV}HV H TXDO R JUDX GH

DSURIXQGDPHQWR" 7DLV TXHVWLRQDPHQWRV QRUWHDUDP D LQYHVWLJDomR QR 3ODQHWiULR GD

8QLYHUVLGDGH� )HGHUDO� GR� 3DPSD� �8QLSDPSD� QD� FLGDGH� GH� %DJp�� ORFDOL]DGD� QD� UHJLmR� GD

FDPSDQKD�QR 5LR *UDQGH�GR 6XO�

2 DUWLJR GLVFXWH VREUH D FRQFHSomR GH SODQHWiULRV� TXDQWLWDWLYRV GH SODQHWiULRV QR %UDVLO�

HQWUH�IL[RV�H�PyYHLV��$OpP�GLVVR��ID]�XPD�EUHYH�GLVFXVVmR�VREUH�$OIDEHWL]DomR�&LHQWtILFD�FRP

HPEDVDPHQWR� HP� DXWRUHV� TXH� VmR� UHIHUrQFLD� QR� FHQiULR� QDFLRQDO�� D� H[HPSOR� GH� 6DVVHURQ� H

&DUYDOKR ������� 0DUDQGLQR HW DO� ������ H R GRFXPHQWR GD %DVH 1DFLRQDO &RPXP &XUULFXODU

�%1&&�� TXH WUDWD GR /HWUDPHQWR &LHQWtILFR �%5$6,/� ������

2�HVWXGR�DQDOLVRX�DV�TXDWUR�VHVV}HV�GH�XP�SODQHWiULR�WHQGR�FRPR�EDVH�RV�,QGLFDGRUHV

GH $OIDEHWL]DomR &LHQWtILFD� ,QGLFDGRU &LHQWtILFR� ,QGLFDGRU ,QWHUIDFH 6RFLDO� ,QGLFDGRU

,QVWLWXFLRQDO� H� ,QGLFDGRU� ,QWHUDomR��$V�DXWRUDV� HVFODUHFHP�TXH�DVVLVWLUDP� UHSHWLGDV�YH]HV� jV

VHVV}HV SDUD LGHQWLILFDU D SUHVHQoD GRV LQGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD QDV LPDJHQV H QR

iXGLR�

2V� UHVXOWDGRV� LQGLFDUDP�TXH�R� ,QGLFDGRU� ,QVWLWXFLRQDO�� FRP�RV� DWULEXWRV�� LQVWLWXLo}HV

HQYROYLGDV QD SURGXomR H GLYXOJDomR GD FLrQFLD� VHX SDSHO H VXD PLVVmR� LQVWLWXLo}HV

ILQDQFLDGRUDV� VHX SDSHO H VXD PLVVmR� HOHPHQWRV SROtWLFRV� KLVWyULFRV� FXOWXUDLV H VRFLDLV OLJDGRV

j�LQVWLWXLomR��p�R�TXH�PHQRV�DSDUHFH�QDV�VHVV}HV��-i�R�,QGLFDGRU�&LHQWtILFR�FRP�RV�DWULEXWRV�

FRQKHFLPHQWRV H FRQFHLWRV FLHQWtILFRV� SHVTXLVD FLHQWtILFD H VHXV UHVXOWDGRV� SURFHVVR GH

SURGXomR GH� FRQKHFLPHQWR� FLHQWtILFR� SDSHO� GR� SHVTXLVDGRU QR SURFHVVR GH� SURGXomR� GR

FRQKHFLPHQWR� HVWi SUHVHQWH HP WRGDV�DV�VHVV}HV DYDOLDGDV�



���

&RQFOXtUDP��SRUWDQWR��TXH�HVVD�IHUUDPHQWD�VH�DSUHVHQWD�FRPR�XP�LQVWUXPHQWR�YDOLRVR

SDUD HVVH WLSR GH DQiOLVH� FRQVLVWLQGR HP LPSRUWDQWH LQVWUXPHQWR D VHU XWLOL]DGR SRU SURIHVVRUHV

GH�HVFRODV RX SRU GLUHWRUHV GH�SODQHWiULRV� EHP FRPR SURGXWRUHV GH VHVV}HV�

2XWUR HVWXGR� $SRLR D SURMHWRV GH GLYXOJDomR FLHQWtILFD� DQiOLVH GH HGLWDO UHDOL]DGR SHOD

)XQGDomR� 2VZDOGR� &UX]�� SXEOLFDGR� QD� 5HYLVWD� (OHWU{QLFD� GH� &RPXQLFDomR�� ,QIRUPDomR� H

,QRYDomR HP 6D~GH �5HFLLV�� HP TXH 0DVVDUDQL� $EUHX H 5RFKD ������ GHVWDFDUDP DV VHJXLQWHV

SDODYUDV�FKDYH�� 'LYXOJDomR� FLHQWtILFD�� (QJDMDPHQWR� S~EOLFR� QD� FLrQFLD�� )XQGDomR�2VZDOGR

&UX]� (GLWDLV� 3RSXODUL]DomR GD FLrQFLD�

2V� DXWRUHV� GHIHQGHP�D� SDUWLFLSDomR�S~EOLFD� GD� SRSXODomR�QD� FLrQFLD�� 3DUD� HVVH� ILP�

HQIDWL]DP�VHU�QHFHVViULD�D� LPSODQWDomR�GH�P~OWLSODV�DWLYLGDGHV�TXH�SHUPLWDP�R�GLiORJR��SRU

H[HPSOR� QD HVFXWD� QR GHEDWH H QD GLYHUVLGDGH� 2XWUR SRQWR GLVFXWLGR p R SHUFXUVR KLVWyULFR GD

GLYXOJDomR� FLHQWtILFD� QR� %UDVLO� SRU� PHLR� GH� LQVWLWXLo}HV� FLHQWtILFDV�� WDLV� FRPR�� $FDGHPLD

%UDVLOHLUD� GH� &LrQFLDV�� 6RFLHGDGH� %UDVLOHLUD� SDUD� R� 3URJUHVVR� GD� &LrQFLD�� )LQDQFLDGRUD� GH

(VWXGRV H 3URMHWRV �)LQHS�� %DQFR 1DFLRQDO GH 'HVHQYROYLPHQWR (FRQ{PLFR H 6RFLDO

�%1'(6��� )XQGDomR� 9LWDH�� H� DJrQFLDV� H� RUJDQL]Do}HV� GH� FDUiFWHU� S~EOLFR� H� SULYDGR� TXH

FRQWULEXHP FRP D GLYXOJDomR FLHQWtILFD�

$OpP� GLVVR�� FULDUDP�VH� LQVWLWXLo}HV� FRP� D� ILQDOLGDGH� GH� GLPLQXLU� D� GLVWkQFLD� HQWUH

FLrQFLDV H YLGD FRWLGLDQD D H[HPSOR GD FULDomR GR 'HSDUWDPHQWR GH 3RSXODUL]DomR H 'LIXVmR GH

&LrQFLD H 7HFQRORJLD �'HSGL� GD 6HFUHWDULD GH &LrQFLD� 7HFQRORJLD SDUD ,QFOXVmR 6RFLDO �6HFLV��

$ SULRUL�

>���@� R� DUWLJR� REMHWLYD� DQDOLVDU�� SRU�PHLR� GH�PpWRGRV� TXDQWLWDWLYRV� H� TXDOLWDWLYRV� H
DQiOLVH�GH� FRQWH~GR�� DV�����SURSRVWDV� VXEPHWLGDV� DR� HGLWDO� GH� DSRLR� D�SURMHWRV�GH
GLYXOJDomR� FLHQWtILFD�� UHDOL]DGR� SHOD� )XQGDomR� 2VZDOGR� &UX]�� HP� ������ YLVDQGR
FRPSUHHQGHU�D�GHPDQGD�H[LVWHQWH�H�GDU�VXEVtGLRV�SDUD�D�HODERUDomR�GH�XPD�SROtWLFD
LQVWLWXFLRQDO� �0$66$5$1,� $%5(8� 52&+$� ������S� ���

1R�HQWDQWR��RV�DXWRUHV� LGHQWLILFDUDP�DSHQDV����HQWUH�����SURMHWRV�TXH�DSUHVHQWDUDP

DOJXP WLSR GH SURSRVWD�HVWUDWpJLFD SDUD�D SURPRomR GD DFHVVLELOLGDGH�H LQFOXVmR�

,VVR�SRVWR��p�QRWyULR�TXH�D�iUHD�GH�HVWXGRV�GRV�HVSDoRV�QmR�IRUPDLV�GH�HGXFDomR�FRP

SURSRVWDV�YROWDGDV�SDUD�R�DWHQGLPHQWR�DR�S~EOLFR�FRP�GHILFLrQFLD�DLQGD�p�tQILPD�HP�UHODomR�j

DFHVVLELOLGDGH H LQFOXVmR� FRPR UHIHULGR QRV SULPHLURV DUWLJRV� QHVVH YLPRV TXH DSHQDV �� GRV

HGLWDLV DWHQGLDP PLQLPDPHQWH�DRV FULWpULRV�SURSRVWRV SHOD )LRFUX]�

6HJXH�VH R DUWLJR LQWLWXODGR 2 SDSHO H RV GHVDILRV GRV PHGLDGRUHV HP TXDWUR

H[SHULrQFLDV GH PXVHXV H FHQWURV GH FLrQFLDV LWLQHUDQWHV EUDVLOHLURV� DXWRULD GH -HVVLFD 1RUEHUWR

5RFKD H 0DUWKD 0DUDQGLQR ������� $V DXWRUDV GHVWDFDP DV SDODYUDV�FKDYH GR HVWXGR�



���

3RSXODUL]DomR� GD� FLrQFLD� H� GD� WHFQRORJLD�� 3URILVVLRQDOLVPR�� 'HVHQYROYLPHQWR� SURILVVLRQDO�

)RUPDomR HP GLYXOJDomR FLHQWtILFD� &HQWURV H 0XVHXV GH FLrQFLD�

2V�HVSDoRV�QmR�IRUPDLV�GH�HGXFDomR�SHVTXLVDGRV�SHODV�DXWRUDV�FRPSUHHQGHP�TXDWUR

H[SHULrQFLDV� EUDVLOHLUDV�� R�3URMHWR�0XVHX� ,WLQHUDQWH� GR�0XVHX�GH�&LrQFLDV� H�7HFQRORJLD� GD

3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�5LR�*UDQGH�GR�6XO��3URPXVLW�0&7��38&56���R�&LrQFLD

0yYHO� 9LGD H 6D~GH SDUD 7RGRV GD )XQGDomR 2VZDOGR &UX] �)LRFUX]�� D &DUDYDQD GD &LrQFLD

GD�)XQGDomR�&HQWUR�GH�&LrQFLDV�H�(QVLQR�6XSHULRU�j�'LVWkQFLD�GR�(VWDGR�GR�5LR�GH�-DQHLUR

�)XQGDomR� &HFLHUM��� R� 0XVHX� ,WLQHUDQWH� 3RQWR� 8)0*� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 0LQDV

*HUDLV�

'HVWDFDUHPRV��D�VHJXLU��R�SDSHO�GDV�TXDWUR�H[SHULrQFLDV�GH�PXVHXV�H�FHQWUR�GH�FLrQFLDV

LWLQHUDQWHV� SURSRVWDV� SHODV� DXWRUDV�� 6DOLHQWDPRV� TXH� QRVVR� IRFR HVWi� QDV� Do}HV� HGXFDWLYDV

GHVHQYROYLGDV�QRV� HVSDoRV�QmR� IRUPDLV�GH�(GXFDomR� 2�SULPHLUR��3URPXVLW�� p�R�SURMHWR�GH

PXVHX�LWLQHUDQWH�GR�0XVHX�GH�&LrQFLDV�H�7HFQRORJLD�GD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR

5LR *UDQGH GR 6XO LQDXJXUDGR HP ����� 'H DFRUGR FRP�1RUEHUWR 5RFKD H��0DUDQGLQR ������

S� ��� ³$ H[SRVLomR p FRPSRVWD SRU DSUR[LPDGDPHQWH �� PyGXORV H[SRVLWLYRV� FRQVWLWXtGRV SRU

H[SHULPHQWRV LQWHUDWLYRV� HTXLSDPHQWRV H SDLQpLV� $ H[SRVLomR DERUGD FRQFHLWRV H

FRQKHFLPHQWRV GH�ItVLFD� PHLR DPELHQWH� FRQVXPR GH�HQHUJLD� HQWUH RXWURV�´

2XWUR�HVSDoR�QmR�IRUPDO�GH�HGXFDomR�p�R�&LrQFLD�0yYHO��9LGD�H�6D~GH�SDUD�7RGRV�GD

)XQGDomR� 2VZDOGR� &UX]� �)LRFUX]��� TXH� FRQVLVWH� HP� XP� PXVHX� LWLQHUDQWH� FRP� H[SRVLo}HV

LQWHUDWLYDV�FRP�GXUDomR�ORQJD�H�WHPSRUiULD��&RQIRUPH�1RUEHUWR�5RFKD�H�0DUDQGLQR��������S�

����³>���@� DWLYLGDGHV�GH�GLYXOJDomR�FLHQWtILFD��FRPR�SODQHWiULR� LQIOiYHO�� MRJRV��YtGHRV�H�SHoDV

WHDWUDLV� SDUD PXQLFtSLRV�GD�UHJLmR 6XGHVWH�GR %UDVLO�´

$V DWLYLGDGHV GH GLYXOJDomR FLHQWtILFD GHVHQYROYLGDV SHOR &LrQFLD 0yYHO VmR

GLYHUVLILFDGDV��SODQHWiULR��MRJRV��YtGHRV�H�SHoDV�WHDWUDLV�HQYROYHQGR�R�S~EOLFR�YLVLWDQWH�FRP�D

FLrQFLD��FRQVHTXHQWHPHQWH�WHFHP�UHIOH[}HV�H�GLYXOJDP�RV�VDEHUHV�SDUWLOKDGRV�QDV�H[SRVLo}HV

LQWHUDWLYDV�

$�&DUDYDQD�GD�&LrQFLD�p�XP�FHQWUR�GH�FLrQFLDV�LWLQHUDQWH�TXH�SHUFRUUH�RV�PXQLFtSLRV

GR�HVWDGR�GR�5LR�GH�-DQHLUR��6XD�HVWUXWXUD�ItVLFD�p�FRPSRVWD�SRU�XPD�FDUUHWD�HVSHFLDOPHQWH

DGDSWDGD� �FRP�XP�SRUWD�SDOFR�� FRP�VDOD�GH� H[SRVLo}HV�� WHQGDV�� SODQHWiULR� LQIOiYHO�� MRJRV� H

H[SHULPHQWRV FLHQWtILFRV LQWHUDWLYRV� 2 REMHWLYR GD &DUDYDQD GD &LrQFLD p RIHUHFHU DR�DOXQDGR�

DRV�SURIHVVRUHV�H�j�SRSXODomR�XP�DPELHQWH�GH�HGXFDomR�LQIRUPDO��RQGH�R�YLVLWDQWH�WHQKD�XP

FRQWDWR O~GLFR� GLUHWR H GLQkPLFR FRP D�FLrQFLD�

3RU�ILP��DV�DXWRUDV�GLVFRUUHP�VREUH�R�SDSHO�GR�0XVHX�,WLQHUDQWH�3RQWR�8)0*��e�XP

HVSDoR FLHQWtILFR�FXOWXUDO� LQWHUDWLYR� DGDSWDGR HP XPD XQLGDGH PyYHO TXH DWHQGH�



���

SULPRUGLDOPHQWH�� HVWXGDQWHV� GR�(QVLQR�%iVLFR� GH�0LQDV�*HUDLV� H� WDPEpP�GR�%UDVLO�� e� XP

FDPLQKmR�HVWHQGLGR�FRP�VHX�HVSDoR�LQWHULRU�DGDSWDGR�HP�FLQFR�DPELHQWHV�±�6DOD�GDV�(QHUJLDV

1DWXUDLV��6DOD GD )ORUHVWD� 6DOD GH 3URMHomR �'� 6DOD GR 6XEPDULQR H 6DOD GD &RQVFLrQFLD�

$V�DXWRUDV�GHVWDFDUDP�TXDWUR�H[SHULrQFLDV�GH�PXVHXV�H�FHQWUR�GH�FLrQFLDV�HP�TXH�VH

SURS}H�D�GLYXOJDomR�FLHQWtILFD��H�RV�UHVXOWDGRV�LQGLFDP�TXH�RV�PHGLDGRUHV�VmR�IXQGDPHQWDLV

SDUD�DV�LQVWLWXLo}HV��(VSHUD�VH�TXH�HOHV�DWXHP�HQWUH�R�S~EOLFR�DPSOLDQGR�DV�SRVVLELOLGDGHV�GH

LQWHUDomR�H�DSURIXQGDQGR�FRQWH~GRV�H[SRVWRV��PHVPR�TXDQGR�DV�H[SRVLo}HV�QmR�DSUHVHQWHP

FRQFUHWDPHQWH LQVXPRV LQIRUPDWLYRV SDUD WDO�

2 DUWLJR ,QGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD� XP HVWXGR HP HVSDoRV QmR IRUPDLV GD

FLGDGH�GH�7ROHGR��35�� DXWRULD�GH�0DWKHXV�)HUUHLUD��*DEULHOD�/HGXU�$OYHV��0DUFLD�%RULQ�GD

&XQKD� 5RVDQD )UDQ]HQ /HLWH� FRQWpP DV VHJXLQWHV SDODYUDV�FKDYH� &XOWXUD FLHQWtILFD� 0XVHXV�

$TXiULR� +RUWR IORUHVWDO� 'LYXOJDomR �)(55(,5$ HW DO�� ������

2V� DXWRUHV� UHDOL]DUDP� D� SHVTXLVD� QRV� VHJXLQWHV� HVSDoRV� GH� HGXFDomR� QmR� IRUPDO� QD

FLGDGH�GH�7ROHGR��3DUTXH�GDV�$YHV�H�$TXiULR�0XQLFLSDO�5RPROR�0DUWLQHOOL��DPERV�LQVWDODGRV

MXQWR GR 3DUTXH�(FROyJLFR 'LYD�3DLP %DUWK H QR 0XVHX�+LVWyULFR :LOO\ %DUWK�

(OHV�VHJXLUDP�RV�,QGLFDGRUHV�GH�$OIDEHWL]DomR�&LHQWtILFD�FRQIRUPH�&HUDWL����������L�

LQGLFDGRU�FLHQWtILFR���LL��LQGLFDGRU�LQVWLWXFLRQDO���LLL��LQGLFDGRU�LQWHUIDFH�VRFLDO���LY��LQGLFDGRU

HVWpWLFR�DIHWLYR�� $OpP� GLVVR�� HQWUHYLVWDUDP� FRRUGHQDGRUHV� GH� WUrV� HVSDoRV� GH� HGXFDomR� QmR

IRUPDO QD FLGDGH GH 7ROHGR�

2V�DXWRUHV�GHWDOKDP�RV�HVWXGRV�GRV�WUrV�ORFDLV�HP�FDWHJRULDV�D�FRPHoDU�SHOR�SHUILO�GR

S~EOLFR�YLVLWDQWH�GR�3DUTXH�GDV�$YHV��DOXQRV�GH�YiULDV�HVFRODV�H�JUXSR�GD�UHJLmR��JUXSRV�GD

$VVRFLDomR� GH� 3DLV� H�$PLJRV� GRV� ([FHSFLRQDLV� �$SDH�� H� RXWUDV� HQWLGDGHV� GH� SHVVRDV� FRP

GHILFLrQFLD� FULDQoDV� LGRVRV� SHVVRDV GD iUHD GD DVVLVWrQFLD VRFLDO H PHQRUHV LQIUDWRUHV�

2 S~EOLFR GR 0XVHX 0XQLFLSDO VmR DOXQRV GR TXDUWR DQR GH HVFRODV PXQLFLSDLV� WXULVWDV�

JUXSR GH LGRVRV H H[SRVLomR GR SHVVRDO GD $SDH�

2� S~EOLFR� GR�$TXiULR�0XQLFLSDO� VmR� JUXSRV� HVFRODUHV��PHGLDQWH� DJHQGDPHQWR�� FRP

GLVSRQLELOLGDGH� jV� WHUoDV� H� TXLQWDV�� DOJXPDV� XQLYHUVLGDGHV� GD� FLGDGH� GH� 7ROHGR�� WXULVWDV� H

S~EOLFR HP JHUDO�

2� DUWLJR� LQYHVWLJD� D� SUHVHQoD� GR� ,QGLFDGRU� &LHQWtILFR�� VHQGR� WUrV� RV� DWULEXWRV� GHVVH

LQGLFDGRU���D��&RQKHFLPHQWRV�H�FRQFHLWRV�FLHQWtILFRV��SHVTXLVDV�FLHQWtILFDV�H�VHXV�UHVXOWDGRV�

�E� 3URFHVVR GH SURGXomR GH FRQKHFLPHQWR FLHQWtILFR� �F� 3DSHO GR SHVTXLVDGRU QR SURFHVVR GH

SURGXomR GR FRQKHFLPHQWR�

1R� 3DUTXH� GDV� $YHV�� WUDEDOKDP� FRP� R� FRQFHLWR� GH� WULOKD� HFROyJLFD� LQWHUSUHWDWLYD� H

XWLOL]DP R PpWRGR FRQVWUXWLYLVWD� 1HVVD YLVmR� RV YLVLWDQWHV FULDUDP XP�JLEL� QR TXDO�FRQVWDP



���

KLVWyULDV�GRV�DQLPDLV�VLOYHVWUHV��OL[R�QD�FLGDGH��XUEDQL]DomR�H�R�HVSDoR�SDUD�RV�DQLPDLV��3DUD

LVVR��D�FRRUGHQDomR�GR�SDUTXH�UHDOL]D�FDSDFLWDomR�QR�GHFRUUHU�GR�DQR�FRP�RV�SURIHVVRUHV�SDUD

DWXDUHP QDV HVFRODV� ³$ WULOKD p FRQVLGHUDGD LQWHUSUHWDWLYD TXDQGR VHXV UHFXUVRV VmR WUDGX]LGRV

SDUD�RV�YLVLWDQWHV��UHODFLRQDQGR�HVWHV�UHFXUVRV��FRPR�DV�SDLVDJHQV��D�IORUD�RX�D�IDXQD�FRP�RV

VHUHV KXPDQRV�´ �0(1*+,1,� *8(55$� ����� S� �����

2 $TXiULR 0XQLFLSDO p IUHTXHQWDGR SHOD HTXLSH GD (QJHQKDULD GH 3HVFD SDUD

PDQXWHQomR� GRV� HTXLSDPHQWRV�� 1R� HQWDQWR�� RV� DXWRUHV� DILUPDP� TXH� QmR� WrP� R� ,QGLFDGRU

&LHQWtILFR�

2 DUWLJR WDPEpP LQYHVWLJD D SUHVHQoD GR ,QGLFDGRU ,QVWLWXFLRQDO� VHQGR WUrV RV DWULEXWRV�

³�D��,QVWLWXLo}HV�HQYROYLGDV�QD�SURGXomR�H�GLYXOJDomR�GD�FLrQFLD��VHXV�SDSpLV�H�PLVV}HV���E�

,QVWLWXLo}HV�ILQDQFLDGRUDV��VHXV�SDSpLV�H�PLVV}HV���F��(OHPHQWRV�SROtWLFRV��KLVWyULFRV��FXOWXUDLV

H�VRFLDLV OLJDGRV�j LQVWLWXLomR�´ �52&+$� ����� S�����

2� 3DUTXH� GDV�$YHV� WHP� XPD� WULOKD� FRP� H[WHQVmR� GH� XP� TXLO{PHWUR�� 7UDWD� GR� WHPD

(GXFDomR $PELHQWDO SURPRYHQGR UHIOH[mR SDUD R S~EOLFR� *RKQ ������ GHVWDFD�

$ HGXFDomR QmR�IRUPDO WHP RXWURV DWULEXWRV� HOD QmR p RUJDQL]DGD SRU
VpULHV�LGDGH�FRQWH~GRV��DWXD�VREUH�DVSHFWRV�VXEMHWLYRV�GR�JUXSR��WUDEDOKD�H�IRUPD�D
FXOWXUD SROtWLFD GH XP JUXSR� 'HVHQYROYH ODoRV GH SHUWHQFLPHQWR� $MXGD QD
FRQVWUXomR� GD� LGHQWLGDGH� FROHWLYD� GR� JUXSR� �HVWH� p� XP� GRV� JUDQGHV� GHVWDTXHV� GD
HGXFDomR QmR�IRUPDO QD DWXDOLGDGH�� >���@� �*2+1� ������S� ����

2 0XVHX 0XQLFLSDO WHP XPD VDOD PXOWLXVR FRP H[SOLFDomR GDV DWLYLGDGHV

GHVHQYROYLGDV��DV�HWDSDV�GD�HQHUJLD�HOpWULFD�H�GDV�PiTXLQDV�DWp�FKHJDU�DR�FRPSXWDGRU��$OpP

GLVVR� UHDOL]D�VH R 3URMHWR 8PD 1RLWH QR 0XVHX� FRP RILFLQDV H EULQFDGHLUDV SDUD DV FULDQoDV H

XP SDVVHLR LQWHUQR�

2 $TXiULR 0XQLFLSDO GLVFXWH DVSHFWRV GD (GXFDomR $PELHQWDO YROWDGRV SDUD D

FRQVHUYDomR�GR�PHLR�DTXiWLFR�H�SUHVHUYDomR�GD�iJXD��&RP�LVVR��GHVPLVWLILFDP�D�WHPiWLFD�FRP

FULDQoDV VREUH�WHPDV�FRPR R SHL[H SLUDQKD� TXH p FRPXP�

2 ,QGLFDGRU�GH ,QWHUIDFH 6RFLDO FRP RV VHJXLQWHV DWULEXWRV� ³�D��,PSDFWRV GD FLrQFLD QD

VRFLHGDGH���E�� ,QIOXrQFLD�GD�HFRQRPLD�H�SROtWLFD�QD�FLrQFLD���F�� ,QIOXrQFLD�H�SDUWLFLSDomR�GD

VRFLHGDGH�QD�FLrQFLD�´��52&+$��������S������1HVVH�LQGLFDGRU�UHDOL]DUDP�VH�DWLYLGDGHV�FRP�RV

YLVLWDQWHV QRV HVSDoRV GR $TXiULR 0XQLFLSDO�

2 PXVHX� SURSRUFLRQD� D� LQWHUDomR FRP� YDULDGRV� S~EOLFRV� FRP� P~OWLSODV� SURSRVWDV

HGXFDWLYDV��SRU�YH]HV��FRP�DWLYLGDGHV�O~GLFDV�TXH�SURPRYHP�GLiORJRV�HQWUH�DV�FULDQoDV�H�RV

DGXOWRV HQYROYHQGR IDPLOLDUHV�H�DPLJRV�



���

1R�$TXiULR�0XQLFLSDO��UHDOL]DP�VH�GLVFXVV}HV�VREUH�R�LPSDFWR�GD�FRQVWUXomR�GD�8VLQD

+LGUHOpWULFD�GH�,WDLSX�QR�ULR�3DUDQi��SURYRFDQGR�D�H[WLQomR�GH�HVSpFLHV��H�DV�VDOYDV�HVWmR�QR

$TXiULR�0XQLFLSDO��7HP�XP�WHDWUR�GH�IDQWRFKHV�QD�IUHQWH�GR�$TXiULR�0XQLFLSDO��TXH�DERUGD�D

WHPiWLFD�VREUH SROXLomR GRV ULRV�

3RU�ILP��RV�DXWRUHV�GHVWDFDP�D�SUHVHQoD�GR�,QGLFDGRU�(VWpWLFR�$IHWLYR�QRV�HVSDoRV�QmR

IRUPDLV�GH�HGXFDomR�FRP�RV�VHJXLQWHV�DWULEXWRV��³�D��,QWHUDomR�ItVLFD���E��,QWHUDomR�HVWpWLFR�

DIHWLYD� �F� ,QWHUDomR FRJQLWLYD�´ �52&+$� ����� S� ���� 1RV VHJXLQWHV HVSDoRV QmR IRUPDLV GH

(GXFDomR�

� 3DUTXH GDV $YHV� R FRQWDWR FRP D QDWXUH]D FRQWULEXL SDUD R EHP�HVWDU� SRLV R S~EOLFR

WHP FRQWDWR FRP R VLOrQFLR� R DURPD H D�DSUHFLDomR GDV EHOH]DV QDWXUDLV�

� 1R 0XVHX�0XQLFLSDO� YHU HVVH LQGLFDGRU QR PXVHX�FRPR HVSDoR�GH DPSOLDU D�FXOWXUD

GR S~EOLFR YLVLWDQWH�

� $TXiULR 0XQLFLSDO� HVSDoR GH DTXLVLomR GH FXOWXUD� REVHUYDomR GRV SHL[HV�

SURSRUFLRQD�FDOPD�

2� DUWLJR�&RQWULEXLo}HV� GH� XP� FXUVR� GH� IRUPDomR� FRQWLQXDGD� SDUD� D� SURPRomR� GD

DOIDEHWL]DomR FLHQWtILFD� GH GRFHQWHV� QR PXVHX GD WHUUD H GD YLGD� SXEOLFDGR QD 5HYLVWD

$OH[DQGULD� SHORV� DXWRUHV� &ULVWLDQH� 3VFKHLGW� H� /HRQLU� /RUHQ]HWWL� �������� TXH� QRUWHDUDP� RV

HVWXGRV FRP DV VHJXLQWHV SDODYUDV�FKDYH� (GXFDomR QmR IRUPDO� 0XVHX� $OIDEHWL]DomR

&LHQWtILFD��)RUPDomR�GH�SURIHVVRUHV��$�SHVTXLVD�WUDWD�VH�GH�XPD�LQWHUYHQomR�SHGDJyJLFD��HP

TXH XWLOL]DP D PHWRGRORJLD GH $QiOLVH WH[WXDO GLVFXUVLYD��1R LQWXLWR GH DQDOLVDU D SUHVHQoD�GRV

LQGLFDGRUHV� GH� DOIDEHWL]DomR� FLHQWtILFD� SDUD� RV� HVSDoRV� QmR� IRUPDLV� SRU� PHLR� GR� FXUVR� GH

IRUPDomR FRQWLQXDGD� RV DXWRUHV UHDOL]DUDP D WUDQVFULomR GRV GLiORJRV H GLiULRV GH ERUGR� 'HVVH

PRGR� LGHQWLILFDUDP D SUHVHQoD H D DXVrQFLD GRV LQGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD�

,QLFLDOPHQWH��RV�DXWRUHV�IL]HUDP�XP�UHFRUWH�KLVWyULFR�VREUH�DV�PXGDQoDV�RFRUULGDV�QRV

PXVHXV DR ORQJR GRV VpFXORV�;9, H ;9,,� HP TXH XVDYDP R WHUPR ³JDELQHWH GH FXULRVLGDGHV´�

RQGH�JXDUGDYDP�RV�REMHWRV��HQWUHWDQWR��QRV�VpFXORV�;9,,,�H�;,;��KRXYH�PXGDQoDV�KLVWyULFDV

TXH UHVXOWDUDP QR DFHVVR GRV YLVLWDQWHV jV H[SRVLo}HV� R TXH WURX[H� QR VpFXOR ;;� R

IRUWDOHFLPHQWR GR FDUiWHU HGXFDWLYR H FXOWXUDO� VREUHWXGR FRP R DGYHQWR GRV PXVHXV FLHQWtILFRV�

6DOLHQWDPRV�TXH�RV�PXVHXV�QHVVH�SHUtRGR�HUDP�FKDPDGRV�GH� HVSDoRV�QmR� IRUPDLV�� RX� VHMD�

SURPRYLDP DFHVVR DR FRQKHFLPHQWR FLHQWtILFR H D DWLYLGDGHV�HGXFDWLYDV�

'LDQWH�GLVVR��3VFKHLGW�H�/RUHQ]HWWL��������GLVFXWHP�D�UHODomR�PXVHX�H�HVFROD�YLVWR�TXH

R�PXVHX��VRPHQWH�QR�VpFXOR�;;��SDVVRX�D�WHU�XP�SDSHO�HGXFDWLYR��H�D�HVFROD�Mi�H[HUFLD�HVVD

IXQomR HGXFDWLYD FRP� VXDV OLPLWDo}HV�� GDt� D UHOHYkQFLD GRV PXVHXV� GH &LrQFLDV SDUD D

SURPRomR GD DOIDEHWL]DomR FLHQWtILFD GRV LQGLYtGXRV� $VVLP VHQGR� HOHV GHIHQGHP D DUWLFXODomR



���

HQWUH HVFRODV H PXVHXV� XPD YH] TXH HODV GHVHQYROYHUmR RV FRQFHLWRV FLHQWtILFRV� DV KDELOLGDGHV

H� DWLWXGHV� YROWDGDV� SDUD� R� HQVLQR� GH� &LrQFLDV�� H� FRQVLGHUDP� D� DOIDEHWL]DomR� FLHQWtILFD� XP

SURFHVVR�IRUPDWLYR�FRQWtQXR��'LDQWH�GLVVR��D�HVFROD�QmR�SRGH�DEDUFDU�WRGD�D�UHVSRQVDELOLGDGH

FUtWLFD H FLHQWtILFD� GDt� D UHOHYkQFLD GDV RXWUDV LQVWLWXLo}HV GH HGXFDomR QmR IRUPDO�

$�HGXFDomR�QmR�IRUPDO�p�GLVFXWLGD�QR�FLWDGR�DUWLJR��HP�TXH�DERUGDP�VXD�FRQFHSomR�QD

YLVmR GH SHVTXLVDGRUHV TXH SDUWLOKDP GR PHVPR SHQVDPHQWR VREUH D WHPiWLFD� SRLV D HQWHQGHP

FRPR SURFHVVR HGXFDWLYR IOH[tYHO� HP TXH RV FXUUtFXORV H FRQWH~GRV DWHQGHP GLYHUVRV S~EOLFRV

FRP�QtYHLV�GH�DSUHQGL]DJHP�GLIHUHQWHV�QR�PHVPR�HVSDoR��7RGDYLD��RV�DXWRUHV�DILUPDP�TXH�RV

HVSDoR�IRUPDO�H�QmR�IRUPDO��DR�WUDEDOKDUHP�GH�IRUPD�DUWLFXODGD��SRWHQFLDOL]DP�R�SURFHVVR�GH

DOIDEHWL]DomR FLHQWtILFD�

1R�DUWLJR�GHIHQGH�VH�D�IRUPDomR�FRQWLQXDGD�GRV�SURIHVVRUHV�QR�PXVHX��SRLV�SRVVLELOLWD

D GLYXOJDomR GR FRQKHFLPHQWR FLHQWtILFR H R FRQWDWR GDV HVFRODV FRP DV LQVWLWXLo}HV GH HGXFDomR

QmR IRUPDO� $VVLP� SRGHUi KDYHU R HVWUHLWDPHQWR GRV HVSDoRV IRUPDO H QmR IRUPDO FRUURERUDQGR

D�IRUPDomR�GRV�SURILVVLRQDLV�GD�HGXFDomR�SDUD�SHVTXLVDU�TXHVW}HV�FLHQWtILFDV�FRQFHUQHQWHV�D

HVVD�WHPiWLFD�

2�HVWXGR�FRQVLVWH�HP�SHVTXLVD�TXDOLWDWLYD�QD�PRGDOLGDGH�LQWHUYHQomR�SHGDJyJLFD��3DUD

DQiOLVH GRV GDGRV� XWLOL]DUDP D PHWRGRORJLD GH $QiOLVH 7H[WXDO 'LVFXUVLYD �$7'��

GHVHQYROYLGD QR 0XVHX GD� 7HUUD H� GD� 9LGD� RQGH IRL� SURSRVWR XP� &XUVR GH� )RUPDomR

&RQWLQXDGD�FRP�GXUDomR�GH����KRUDV��HQYROYHQGR����SURIHVVRUHV����GRV�DQRV�LQLFLDLV�H���GRV

DQRV� ILQDLV�� FRP�R�REMHWLYR�GH�SURPRYHU�D�$OIDEHWL]DomR�&LHQWtILFD�GRV�SURIHVVRUHV�GD� UHGH

S~EOLFD GH 0DIUD� 6DQWD &DWDULQD� 3DUD LVVR� PLQLVWUDUDP XP FXUVR FRP VHLV PyGXORV

LQWHJUDGRV��LQWLWXODGR�³2�0XVHX�GD�7HUUD�H�GD�9LGD�H�R�(QVLQR�GH�&LrQFLDV�QRV�$QRV�,QLFLDLV�

XPD�SURSRVWD�GLGiWLFD�SDUD�D�IRUPDomR�FRQWLQXDGD�GH�SURIHVVRUHV´��1R�HVWXGR��XWLOL]DUDP�DV

FDWHJRULDV� GRV� ,QGLFDGRUHV� GH� $OIDEHWL]DomR &LHQWtILFD�� 3DUD� RV� HVSDoRV� GH� HGXFDomR� QmR

IRUPDO�� XWLOL]DUDP�VH� R� HVWXGR�� &LHQWtILFR�� ,QVWLWXFLRQDO�� ,QWHUIDFH� 6RFLDO� H� HVWpWLFR�DIHWLYR

FRQIRUPH�&HUDWL� �������� SRUpP�� DR� LGHQWLILFDUHP�QRYDV�XQLGDGHV�GH� VLJQLILFDGRV�� FULDUDP�R

LQGLFDGRU HPHUJHQWH GHQRPLQDGR 3HGDJyJLFR�

$OpP� GLVVR�� RV� DXWRUHV� DSUHVHQWDUDP� D� KLVWyULD� GR� PXVHX�� H[SRVLo}HV� H� R S~EOLFR

YLVLWDQWH GR 0XVHX GD 7HUUD H GD 9LGD �079�� ³>���@ p XP PXVHX GH KLVWyULD QDWXUDO FRP rQIDVH

HP SDOHRQWRORJLD� IXQFLRQDQGR YLQFXODGR DR &HQWUR 3DOHRQWROyJLFR �&(13$/(2�� GD

8QLYHUVLGDGH GR &RQWHVWDGR�´ �36&+(,'7� /25(1=(77,� ����� S� ����� 2V DXWRUHV

LQIRUPDP�TXH�R�S~EOLFR�YLVLWDQWH�p�FRPSRVWR�SRU�HVWXGDQWHV�GD�HGXFDomR�EiVLFD�H�VXSHULRU��GD

SyV�JUDGXDomR� SURIHVVRUHV H GD FRPXQLGDGH HP JHUDO� $VVLP� R HVWXGR QRUWHRX�VH SHOR
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SUREOHPD� TXDLV DV FRQWULEXLo}HV GH XP FXUVR GH IRUPDomR FRQWLQXDGD GHVHQYROYLGR QR 0XVHX

GD 7HUUD H GD 9LGD SDUD SURPRomR GD DOIDEHWL]DomR FLHQWtILFD GRV SURIHVVRUHV GRV DQRV LQLFLDLV"

(OHV� GHIHQGHP� D� IRUPDomR� FRQWLQXDGD� GRV� GRFHQWHV�� SRLV� QHVVHV� PRPHQWRV� WURFDP

LGHLDV�� UHQRYDP�VHXV�FRQKHFLPHQWRV�H�GLPLQXHP�VXDV�GLILFXOGDGHV��'H�DFRUGR�FRP�6RXVD�H

&DUYDOKR 1HWD ��������RV HVSDoRV�QmR IRUPDLV SURSRUFLRQDP�

2� DSULPRUDPHQWR� GRV� FRQKHFLPHQWRV� ELROyJLFRV� RSRUWXQLGDGHV� GH� DOIDEHWL]DomR
FLHQWtILFD GRV SURIHVVRUHV HP IRUPDomR H PDLRU FRQWDWR FRP DWLYLGDGHV GH GLYXOJDomR
FLHQWtILFD� PHOKRULDV QR SURFHVVR GH HQVLQR�DSUHQGL]DJHP QDV XQLYHUVLGDGHV H
HVWUHLWDPHQWR�GDV UHODo}HV HQWUH HVWDV LQVWLWXLo}HV H RV PXVHXV� IRPHQWDQGR WDPEpP
R�HVWDEHOHFLPHQWR�GH�SDUFHULDV�DFDGrPLFDV��DPSOLDU�R�QtYHO�GH�DSURIXQGDPHQWR�SDUD
FRPSUHHQVmR� HVWpWLFD� GR� DFHUYR� H� OHLWXUD� GDV� REUDV� GH� DUWH� GD� H[SRVLomR�� PDLRU
UHIOH[mR� VREUH� D� LPSRUWkQFLD� GHVWHV� WLSRV� GH� DWLYLGDGHV� H� VREUH� DV� VXDV� SUySULDV
SUiWLFDV�GRFHQWHV�� IRUPDomR�FRQWLQXDGD�H�DXWR� IRUPDomR�� UHFRQKHFHU�XPD�JDPD�GH
RSRUWXQLGDGHV�GH�XWLOL]DomR�GHVVHV�HVSDoRV�FRPR�UHFXUVRV�GLGiWLFRV�FRPSOHPHQWDUHV
DRV�VHXV�WUDEDOKRV�FRPR�SURIHVVRUHV�QR�kPELWR�HVFRODU��FRUURERUDU�SDUD�D�IRUPDomR
GH�QRYRV�SHVTXLVDGRUHV��LQWHUHVVDGRV�HP�LQYHVWLJDU�TXHVW}HV�FLHQWtILFDV�UHODFLRQDGDV
D HVWD iUHD� �6286$� &$59$/+2 1(7$� ������S� �����

2V� UHVXOWDGRV�PRVWUDUDP�RV� ,QGLFDGRUHV�GH�$OIDEHWL]DomR�&LHQWtILFD�QRV�HVSDoRV�QmR

IRUPDLV�GH�HGXFDomR�FRP�RILFLQDV�SHGDJyJLFDV�SRU�PHLR�GRV�GLiORJRV�GDV�RILFLQDV�H�GD�DQiOLVH

GR�GLiULR�GH�ERUGR�GRV�FXUVLVWDV��$VVLP��HODERUDUDP�VHLV�WDEHODV�FRP�R�Q~PHUR�GH�RFRUUrQFLDV

GRV�LQGLFDGRUHV�H�VHXV�DWULEXWRV��'HVVD�IRUPD��RV�DXWRUHV�FRQFOXtUDP�TXH�D�UHDOL]DomR�GR�FXUVR

QR� 0XVHX� GH� +LVWyULD� 1DWXUDO� YLDELOL]RX� D� DSUR[LPDomR� GRV� SURIHVVRUHV� FRP� D� WHPiWLFD�

DPSOLRX D UHODomR GD HVFROD FRP HVVDV LQVWLWXLo}HV H SRVVLELOLWRX R FRQKHFLPHQWR GH

H[SHULrQFLDV�UHFHQWHV�H�DV�GLILFXOGDGHV�QD YLVmR GRV SURIHVVRUHV�

1R�DUWLJR�$QiOLVH�GR�SURFHVVR�GH�DOIDEHWL]DomR�FLHQWtILFD�HP�FULDQoDV�HP�HVSDoRV�GH

HGXFDomR� QmR� IRUPDO� H� GLYXOJDomR� GD� FLrQFLD�� SXEOLFDGR� QD� 5HYLVWD� $FWLR�� 'RFrQFLD� HP

&LrQFLDV��HP�������DV�DXWRUDV�*UD]LHOH�6FDOIL�HW�DO��VHOHFLRQDUDP�DV�VHJXLQWHV�SDODYUDV�FKDYH�

$OIDEHWL]DomR FLHQWtILFD� &ULDQoD� ,QGLFDGRUHV� (GXFDomR QmR IRUPDO�

2 HVWXGR GLVFXWH VREUH D DOIDEHWL]DomR FLHQWtILFD �$&� QR�YLpV GD SDUWLFLSDomR FUtWLFD QD

VRFLHGDGH�� SRU�PHLR� GD� VRFLDOL]DomR� GRV� FRQKHFLPHQWRV� FLHQWtILFRV�� WHFQROyJLFRV� H� SUiWLFDV

VRFLDLV��'LDQWH�GLVVR��R�HVWXGR�GHVWDFD�R�SDSHO�GDV�FULDQoDV�FRPR�VXMHLWRV�GD�$&��YLVWR�TXH�p

XP�SURFHVVR�FRQWtQXR�H�YLWDOtFLR��3DUD�LVVR��p�IXQGDPHQWDO�LQFOXLU�DV�FULDQoDV�QDV�GLVFXVV}HV

VREUH�$&�VHP�GHVFRQVLGHUDU�VXD�LQIkQFLD��PDV�DPSOLDQGR�VXDV�DSUHQGL]DJHQV�H�FRQKHFLPHQWR

GH�PXQGR��1HVVH� VHQWLGR� RV� DXWRUHV� GHIHQGHP� D� LPSRUWkQFLD� GRV� HVSDoRV� GH� HGXFDomR� QmR

IRUPDO� �(1)�� QD� SURPRomR� GD�$OIDEHWL]DomR�&LHQWtILFD� H� R� DSURIXQGDPHQWR� GDV� GLVFXVV}HV

FRQVLGHUDQGR�DV�HVSHFLILFLGDGHV�GDV�FULDQoDV�FRPR�SDUWtFLSHV�GD�(1)��FRP�IRFR�HP�FLrQFLDV�

SRU PHLR GDV�Do}HV�HGXFDWLYDV�
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2�HVWXGR�GHVHQYROYHX�VH�FRP�EDVH�QD�IHUUDPHQWD�WHyULFR�PHWRGROyJLFD�GH�,QGLFDGRUHV

GH�$OIDEHWL]DomR�&LHQWtILFD�FRP�D�ILQDOLGDGH�GH�DYDOLDU�DV�Do}HV�HGXFDWLYDV�H�GH�GLYXOJDomR

FLHQWtILFD�SDUD�FULDQoDV��3DUD� WDO��EXVFDUDP�DUWLFXODU�FDGD� LQGLFDGRU�H�DWULEXWR�GD� IHUUDPHQWD

FRP DVSHFWRV�UHODFLRQDGRV FRP FULDQoDV�

1DV GLVFXVV}HV UHIHUHQWHV j DOIDEHWL]DomR FLHQWtILFD� VmR P~OWLSODV DV GHILQLo}HV

FRQFHLWXDLV� WRGDYLD RV DXWRUHV HQWHQGHP FRPR XP SURFHVVR TXH RFRUUH GHQWUR H IRUD GD HVFROD�

3DUD LVVR� p QHFHVViULR SURPRYHU GLiORJRV H DSUR[LPDU DV H[SHULrQFLDV GRV LQGLYtGXRV GD FXOWXUD

FLHQWtILFD� DSURSULDU�VH GH VDEHUHV VREUH WHUPRV H FRQFHLWRV FLHQWtILFRV� FRQVWUXLU R

FRQKHFLPHQWR�H�IDYRUHFHU�D�SDUWLFLSDomR�VRFLDO��D�QDWXUH]D�GD�FLrQFLD��D�UHODomR�HQWUH�&LrQFLD�

7HFQRORJLD�� 6RFLHGDGH� H� $PELHQWH� �&76$��� UHDOL]DomR� GH� OHLWXUDV� FUtWLFDV� GD� UHDOLGDGH�� D

SDUWLFLSDomR QR GHEDWH S~EOLFR� D WRPDGD GH GHFLVmR H LQWHUYHQomR VRFLDO YLVDQGR j HPDQFLSDomR

H LQFOXVmR VRFLDO�

1R�GHFRUUHU�GR�HVWXGR��HOHV�DSUHVHQWDP�XPD�SURSRVWD�GH�,QGLFDGRUHV�GH�$OIDEHWL]DomR

&LHQWtILFD HP GLiORJR FRP D LQIkQFLD� &LHQWtILFR� ,QVWLWXFLRQDO� ,QWHUIDFH VRFLDO H ,QWHUDomR H RV

UHVSHWLYRV� DWULEXWRV�� $� IHUUDPHQWD� IRL� FRQVWUXtGD� H� GHVHQYROYLGD� SHOR� *UXSR� GH� (VWXGR� H

3HVTXLVD� HP�(GXFDomR� QmR� )RUPDO� H�'LYXOJDomR� HP�&LrQFLD� �*((1)�� GHVGH� ������1HVVD

GLUHomR� DV�DXWRUDV DSUHVHQWDP RV�LQGLFDGRUHV HP GLiORJR FRP D LQIkQFLD�

2�LQGLFDGRU�FLHQWtILFR�HP�GLiORJR�FRP�D�LQIkQFLD�WUDWD�VH�GR�FRQKHFLPHQWR�FLHQWtILFR

FRP�H[SHULrQFLDV�GH�DSUHQGL]DJHP�SRVVLELOLWDGDV�jV�FULDQoDV�GH�IRUPD�LQWHJUDGD��SDUWLFLSDWLYD

H�O~GLFD��SRU�PHLR�GH�XPD�YLVLWD�DR�]RROyJLFR��H[SRVLomR��FXLGDQGR�GRV�DQLPDLV��REVHUYDQGR

DQLPDLV H SODQWDV� YLVXDOL]DQGR UHSUHVHQWDo}HV GR FRUSR KXPDQR HP PDWHULDO GLGiWLFR�

TXHVWLRQDQGR RV IHQ{PHQRV j VXD YROWD� HODERUDQGR KLSyWHVHV� VRFLDOL]DQGR FRP RXWUDV

FULDQoDV�� DSUR[LPDQGR�VH� GRV� LQVWUXPHQWRV� GR� FDPSR� FLHQWtILFR� SRU�PHLR� GD� H[SORUDomR� RX

H[SHULPHQWDomR�� H� FRPSUHHQGHQGR� VXD� IXQomR�� HVVDV� VmR� HVWUDWpJLDV� DSRQWDGDV� SRU�*UD]LHOH

6FDOIL HW DO� ������ HP TXH�D�FULDQoD SRGH�FRPHoDU D�HQWHQGHU R PHLR FLHQWtILFR�

2�LQGLFDGRU�LQWHUIDFH�VRFLDO�HP�GLiORJR�FRP�D�LQIkQFLD�GLVFXWH�D�LQVHUomR�GDV�FULDQoDV

QR�PXQGR�GD�FLrQFLD�H�GD�WHFQRORJLD��SRGHQGR�DSURSULDU�VH�FULDWLYDPHQWH�GH�VHXV�HOHPHQWRV�

WHU�GLUHLWR�D�SDUWLFLSDU�GRV�GHEDWHV�VREUH�TXHVW}HV�UHIHUHQWHV�DR�FRQKHFLPHQWR�FLHQWtILFR��DRV

LPSDFWRV� VRFLDLV�� 'LDQWH� GLVVR�� YLVD� SRVVLELOLWDU� R� DFHVVR� GR� S~EOLFR� LQIDQWLO� DR� LQGLFDGRU

GLVFXWLGR��H�SRGH�FRQWULEXLU�SDUD�D�FRPSUHHQVmR��D�DSURSULDomR��D�SDUWLFLSDomR�H�D�WRPDGD�GH

GHFLVmR GDV FULDQoDV HP DWLYLGDGHV H WHPDV TXH WHQKDP UHODomR FRP D FLrQFLD FRQIRUPH *UD]LHOH

6FDOIL HW DO� �������

2�LQGLFDGRU�LQVWLWXFLRQDO�WUDWD�VH�GH�DQDOLVDU�D�GLPHQVmR�GDV�LQVWLWXLo}HV�QRV�DVSHFWRV

GH GLYXOJDomR H IRPHQWR GD FLrQFLD� VHX SDSHO� VXD PLVVmR� VXDV Do}HV� D IXQomR VRFLDO� D
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SURGXomR�H�R�S~EOLFR�DOYR��&RP�LVVR��LGHQWLILFDP�VH�DVSHFWRV�SROtWLFRV��FLHQWtILFRV�H�FXOWXUDLV�

'LDQWH GLVVR� D UHODomR FULDQoD FRP HVVH LQGLFDGRU FRQVLVWH HP SRVVLELOLWDU D HOD R

UHFRQKHFLPHQWR�GD�VXD�IXQomR�VRFLDO��SURPRYHQGR�DFHVVR�j�FXOWXUD�FLHQWtILFD�H�HQWHQGLPHQWR

GRV DVSHFWRV VRFLDLV� SROtWLFRV H�FXOWXUDLV SDUD�D�SURGXomR GD FLrQFLD�

2 LQGLFDGRU LQWHUDomR YLVD HQWHQGHU R SRWHQFLDO GDV LQWHUDo}HV GRV SRQWRV GH YLVWD ItVLFR�

HVWpWLFR�DIHWLYR�H�FRJQLWLYR��$R�GLVFXWLU�R�SDSHO�GD�FULDQoD�QHVVH�LQGLFDGRU��VmR�FRQVLGHUDGRV

DVSHFWRV� VREUH� D� VHQVLELOL]DomR�� R� HQYROYLPHQWR� H� D� SDUWLFLSDomR� GR� S~EOLFR� LQIDQWLO�� (VVH

LQGLFDGRU�H�VHXV�DWULEXWRV�MXVWLILFDP�VH�SDUD�ILQV�GH�DQiOLVH�H��JHUDOPHQWH��HVWmR�LQWHJUDGRV�D

RXWUR LQGLFDGRU�

1D VHJXQGD SDUWH GR DUWLJR� VHOHFLRQDUDP�VH WUrV HVSDoRV FRP XVR GDV IHUUDPHQWDV SDUD

DQiOLVH� GD� H[SRVLomR�� D� VDEHU�� ��� %ULQTXHGRWHFD� GR� /DERUDWyULR� GH� %ULQTXHGRV� H�0DWHULDLV

3HGDJyJLFRV �/DEULPS� GD )DFXOGDGH GH (GXFDomR GD 8QLYHUVLGDGH GH 6mR 3DXOR� �� D

([SRVLomR�0XQGR�GD�&ULDQoD�GR�0XVHX�GH�&LrQFLD�H�7HFQRORJLD�GD�3RQWLItFLD�8QLYHUVLGDGH

&DWyOLFD�GR�5LR�*UDQGH�GR�6XO��0&7�38&56��H����RV�PyGXORV�GH�H[SRVLo}HV�LQWHUDWLYDV�GH

PXVHXV H FHQWURV GH FLrQFLDV LWLQHUDQWHV� 'LDQWH GLVVR� GHVWDFDUHPRV RV DWULEXWRV GRV

LQGLFDGRUHV GH�$OIDEHWL]DomR &LHQWtILFD�WHQGR DV FULDQoDV FRPR S~EOLFR�DOYR�

1R LQGLFDGRU FLHQWtILFR� WHPRV R DWULEXWR� FRQKHFLPHQWRV H FRQFHLWRV FLHQWtILFRV�

SHVTXLVDV FLHQWtILFDV H VHXV UHVXOWDGRV� 1HVVH DWULEXWR DV DXWRUDV *UD]LHOH 6FDOIL HW DO� ������

GHVWDFDUDP�R�DPELHQWH�GR�KRVSLWDO�FRPR SRWHQFLDO�GH $&� YLVWR�TXH�DSUHVHQWD REMHWRV�FRPR

FDUWD]HV��HVTXHOHWR KXPDQR� GHQWUH RXWURV� TXH DSUR[LPDP DV FULDQoDV�GRV VDEHUHV FLHQWtILFRV�

2�DWULEXWR�SURFHVVR�GH�SURGXomR�GH�FRQKHFLPHQWR�FLHQWtILFR�FRQVLVWH�QRV�LQVWUXPHQWRV

GD�FLrQFLD��GRV�PpWRGRV��WHVWHV��GHQWUH�RXWURV��LGHQWLILFDGRV�QDV�H[SRVLo}HV��R�PLFURVFySLR��R

PLFURVFySLR�ELQRFXODU�H�D�OXSD�QR�KRVSLWDO�GR�/DEULPS��$VVLP��WHPRV�RV�DVSHFWRV�GD�SURGXomR

GR FRQKHFLPHQWR FLHQWtILFR SRWHQFLDOL]DQGR R DFHVVR GD FULDQoD DRV SURFHVVRV GH FRQVWUXomR GR

FRQKHFLPHQWR FLHQWtILFR�

2� DWULEXWR� SDSHO� GR� SHVTXLVDGRU� QR� SURFHVVR� GH� SURGXomR� GR� FRQKHFLPHQWR� WUDWD� GD

FLrQFLD�FRPR�SURGXomR�KXPDQD��TXH�PRVWUD�QD�H[SRVLomR��GHQRPLQDGD�0XQGR�GD�&ULDQoD��D

KLVWyULD�GH�YLGD�GH�DOJXQV�FLHQWLVWDV��VXDV�FDUDFWHUtVWLFDV��FUHQoDV�H�VHXV�YDORUHV��SRVVLELOLWDQGR

jV FULDQoDV GHVPLVWLILFDU D LPDJHP HVWHUHRWLSDGD GR FLHQWLVWD YHLFXODGD QRV GHVHQKRV DQLPDGRV

RX ILOPHV�

1R� LQGLFDGRU� LQWHUIDFH� VRFLDO�� VmR� WUrV� DWULEXWRV�� LPSDFWRV� GD� FLrQFLD� QD� VRFLHGDGH�

LQIOXrQFLD�GD�HFRQRPLD�H�SROtWLFD�QD�FLrQFLD��H�LQIOXrQFLD�H�SDUWLFLSDomR�GD�VRFLHGDGH�GLDQWH�GD

FLrQFLD��2 DWULEXWR LPSDFWR GD FLrQFLD QD VRFLHGDGH YLVD GLVFXWLU VREUH D FLrQFLD H D WHFQRORJLD�

LPSDFWDP D VRFLHGDGH HQYROYHQGR R�FRWLGLDQR H D UHVROXomR�GH SUREOHPDV H VXDV LQIOXrQFLDV QD
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VRFLHGDGH��$V�DXWRUDV�*UD]LHOH�6FDOIL�HW�DO���������DILUPDP�TXH�D�iUHD�GR�KRVSLWDO�SRVVLELOLWD�D

UHODomR GR FRQKHFLPHQWR FLHQWtILFR FRP R FRWLGLDQR H GHVWDFDP D ([SRVLomR 0XQGR GD &ULDQoD

SRU�PHLR�GH�XPD�PDTXHWH�H�WH[WRV�GHPRQVWUDQGR�R�IXQFLRQDPHQWR�GH�XPD�XVLQD�KLGUHOpWULFD�H

D� SURGXomR� H� WUDQVPLVVmR� GH� HQHUJLD� HOpWULFD�� 1D� &DUDYDQD� GD� &LrQFLD� GR� 5LR� GH� -DQHLUR

�&HFLHUM��� GHPRQVWURX�VH� D� TXDQWLGDGH� GH� HQHUJLD� HOpWULFD� TXH� FDGD� HTXLSDPHQWR� GRPpVWLFR

FRQVRPH�HP�XPD�FDVD��'LDQWH�GLVVR��p�SRVVtYHO�DSUR[LPDU�D�FULDQoD�GDV�UHODo}HV�GD�FLrQFLD�H

GD�WHFQRORJLD H�VHX FRWLGLDQR QD�VRFLHGDGH�

2 DWULEXWR�,QIOXrQFLD GD HFRQRPLD H SROtWLFD QD FLrQFLD GLVFXWH TXHVW}HV YROWDGDV SDUD R

ILQDQFLDPHQWR�GD�FLrQFLD��QD�TXDO�DV�DXWRUDV�HQIDWL]DP�TXH�HVVH�DWULEXWR�p�SRXFR�SUHVHQWH�QDV

H[SRVLo}HV EUDVLOHLUDV H QDV SHVTXLVDV� 1R HQWDQWR� QR 0XVHX ,WLQHUDQWH 3RQWR 8)0*�

LGHQWLILFDUDP D SUHVHQoD GR DWULEXWR QD 6DOD GRV %LRPDV H D LQWHUIHUrQFLD KXPDQD��$OpP GLVVR�

GHVWDFDP�D�DSUHVHQWDomR�GH�XP�YtGHR�VREUH�D�H[WUDomR�LOHJDO�GD�PDGHLUD�H��FRQVHTXHQWHPHQWH�

SHUGD�GD�ELRGLYHUVLGDGH��(P�YLVWD�GLVVR��p�SRVVtYHO�DSUR[LPDU�D�FULDQoD�GH�TXHVW}HV�SROtWLFDV�H

HFRQ{PLFDV TXH�DERUGDP D�FRQVHUYDomR DPELHQWDO H D VXVWHQWDELOLGDGH�

2�DWULEXWR�,QIOXrQFLD�H�SDUWLFLSDomR�GD�VRFLHGDGH�QD�FLrQFLD�HP�TXH�VH�GLVFXWH�VREUH�R

FRQKHFLPHQWR� H� D� RSLQLmR� GD� VRFLHGDGH� VREUH� D� FLrQFLD�� (VVH� DWULEXWR� IRL� FRQWHPSODGR� QR

KRVSLWDO� SRU PHLR GDV EULQFDGHLUDV GH ID] GH FRQWD UHODFLRQDGDV FRP D VD~GH H QRV YtGHRV VREUH

R�FHUUDGR��DSUHVHQWDGRV�QR�0XVHX�,WLQHUDQWH�3RQWR�8)0*��RQGH�VH�DERUGDP�RV�LPSDFWRV�QmR

VXVWHQWiYHLV�GD�DomR�GR�KRPHP��1HVVH�FDVR��D�FULDQoD�SRGH�SDUWLFLSDU�GDV�WRPDGDV�GH�SRVLomR�

SRLV� p� GRWDGD� GH� GLUHLWR� FRPR� FLGDGmRV� TXH� SDUWLFLSDP�GD� VRFLHGDGH� H� HVWmR� HQYROYLGDV� QD

SURGXomR�HFRQ{PLFD� H�QR� FRQVXPR��1R�HQWDQWR�� HVVH� DWULEXWR� p� HVFDVVR� HP�VXDV�SURGXo}HV

DFDGrPLFDV�

1R� LQGLFDGRU� LQVWLWXFLRQDO�� VmR� WUrV� DWULEXWRV�� ,QVWLWXLo}HV� HQYROYLGDV� QD� SURGXomR� H

GLYXOJDomR� GD� FLrQFLD�� VHX� SDSHO� H�PLVVmR�� ,QVWLWXLo}HV� ILQDQFLDGRUDV�� VHX� SDSHO� H�PLVVmR� H

(OHPHQWRV SROtWLFRV� KLVWyULFRV� FXOWXUDLV H VRFLDLV� OLJDGRV j�LQVWLWXLomR�

2�LQGLFDGRU�LQVWLWXLo}HV�HQYROYLGDV�QD�SURGXomR�H�GLYXOJDomR�GD�FLrQFLD��VHX�SDSHO�H

PLVVmR��GLVFXWH�DV� LQVWLWXLo}HV�TXH�HVWmR�HQYROYLGDV�QD�SURGXomR�H�GLYXOJDomR�GD�FLrQFLD��$

SUHVHQoD�GHVVH�DWULEXWR�SRVVLELOLWD�j�FULDQoD�HQWHQGHU�TXH�D�FLrQFLD�SUHVHQWH�QR�PXVHX�p�IUXWR

GDV SHVTXLVDV FLHQWtILFDV GHVHQYROYLGDV QD SUySULD LQVWLWXLomR RX GLYXOJDGDV SRU RXWUDV

LQVWLWXLo}HV��'LDQWH�GLVVR��D�SUHVHQoD�GR�DWULEXWR�SRVVLELOLWD�j�FULDQoD�FRQWH[WXDOL]DU�R�H[SRVWR

QR HVSDoR�

2 DWULEXWR ,QVWLWXLo}HV ILQDQFLDGRUDV� VHX SDSHO H PLVVmR� DERUGD� R IRPHQWR H D

GLYXOJDomR�GD�FLrQFLD��SRU�PHLR�GDV�LQVWLWXLo}HV�ILQDQFLDGRUDV�TXH�IRUDP�HYLGHQFLDGDV�QD�6DOD

ÒWHUR�GR 0XVHX ,WLQHUDQWH 3RQWR 8)0*��RQGH D H[SRVLomR DSRQWRX D ORJRPDUFD GD )XQGDomR



���

GH�$PSDUR� j� 3HVTXLVD� GH�0LQDV�*HUDLV� �)DSHPLJ�� FRPR� XPD� GDV� ILQDQFLDGRUDV� GR�0XVHX

,WLQHUDQWH�H GD H[SRVLomR�

2� DWULEXWR� (OHPHQWRV� SROtWLFRV�� KLVWyULFRV�� FXOWXUDLV� H� VRFLDLV� OLJDGR� j� LQVWLWXLomR�

GHVWDFD� R� SDSHO� GD� LQVWLWXLomR� SDUD� R� GHVHQYROYLPHQWR� FLHQWtILFR� H� GDV� SHVTXLVDV� H�RX� GDV

FROHo}HV�PDQWLGDV�SHODV�LQVWLWXLo}HV��7RGDYLD��HVVH�DWULEXWR�QmR�IRL�LGHQWLILFDGR��PDV�*UD]LHOH

6FDOIL�HW�DO���������OLVWDUDP�VXJHVW}HV�SDUD�RV�DVSHFWRV�SROtWLFRV�H�KLVWyULFRV��TXH�SRGHULDP�WHU

VLGR�LGHQWLILFDGRV�QDV�H[SRVLo}HV�SRU�PHLR�GH�SHoDV�WHDWUDLV�LQIDQWLV�YROWDGDV�SDUD�TXHVW}HV�GD

VD~GH� H H[SRVLomR VREUH XP SHVTXLVDGRU ORFDO�

2� LQGLFDGRU� LQWHUDomR� VmR� WUrV� DWULEXWRV�� D� VDEHU�� LQWHUDomR� ItVLFD�� LQWHUDomR� HVWpWLFR�

DIHWLYD� H� LQWHUDomR� FRJQLWLYD�� (P� UHODomR� DR� DWULEXWR� ,QWHUDomR� ItVLFD��*UD]LHOH� 6FDOIL� HW� DO�

������ H[SOLFDP�TXH�VH�WUDWD�GH�H[SHULrQFLDV�GR�S~EOLFR��RX�VHMD��R�PDQXVHLR�GRV�REMHWRV�RX

DSDUDWRV�GH�XPD�GHWHUPLQDGD�H[SRVLomR��2�+RVSLWDO�/DEULPS�SRVVXL�HVVH�LQGLFDGRU�SRU�PHLR

GD� ([SRVLomR 0XQGR GD� &ULDQoD� TXH� FRQWLQKD LQVWUXo}HV� SDUD� PDQLSXODomR GH� DSDUDWRV

OLJDGRV� jV�&LrQFLDV�1DWXUDLV�� HP�TXH� FRQWLQKD� LQIRUPDo}HV� SDUD� DV� FULDQoDV� REVHUYDUHP�RV

DQLPDLV�DR�PLFURVFySLR��$OpP�GLVVR��GHVWDFDP�D�&DUDYDQD�GD�&LrQFLD��D�SUHVHQoD�GR�DWULEXWR

TXH SRVVLELOLWD D FULDQoD WHVWDU� FRQWURODU YDULiYHLV� GHQWUH� RXWURV� QD H[SHULPHQWDomR GR

6LPXODGRU GH )RUoD &HQWUtIXJD FRP /tTXLGR�

2�DWULEXWR�,QWHUDomR�HVWpWLFR�DIHWLYD�FRQVLVWH�HP�UHVSRVWDV�SHVVRDLV�FRP�HPRo}HV�DRV

HIHLWRV�GRV�DSDUDWRV��LGHQWLILFDGDV�QRV�TXDWUR�PXVHXV�LWLQHUDQWHV�SRU�PHLR�GDV�H[SRVLo}HV�TXH

SRVVLELOLWDUDP�LQWHUDomR�GH�IRUPD�H[SHULPHQWDO�H�O~GLFD��HP�TXH�DV�FULDQoDV�HVWDYDP�LPHUVDV

HP�PRPHQWRV� GH� FRQWHPSODomR�� SDUWLFLSDomR��PRWLYDomR� H� YLYHQFLDQGR� YiULDV� VHQVDo}HV� QD

([SRVLomR 0XQGR GD &ULDQoD�

2 DWULEXWR ,QWHUDomR FRJQLWLYD GLVFXWH RV SURFHVVRV FRJQLWLYRV� D LQYHVWLJDomR FLHQWtILFD�

GHQWUH�RXWURV��TXH�SURPRYHP�D� LQWHUDomR�GR�YLVLWDQWH�FRP�R�REMHWR�H�R�GLVFXUVR�H[SRVLWLYR�

*UD]LHOH� 6FDOIL� HW� DO�� ������� LGHQWLILFDUDP� HVVH� DWULEXWR� QR�+RVSLWDO� /DEULPS� SRU�PHLR� GDV

EULQFDGHLUDV GH ID] GH FRQWD� SRU H[HPSOR� GH PpGLFR H SDFLHQWH� 2XWUR GHVWDTXH GHVVDV DXWRUDV

IRL�QR� MRJR�GD�HQHUJLD��HP�TXH�LQWHUDJLUDP�FRP�LQIRUPDo}HV�VREUH�FRQVXPR�H�HFRQRPLD�GH

HQHUJLD�DR�MRJDUHP��/RJR��YLYHQFLDU�RV�DWULEXWRV�GR�LQGLFDGRU�LQWHUDomR�GH�IRUPD�LQWHJUDGD��DV

FULDQoDV SRGHP HQYROYHU�VH FRJQLWLYDPHQWH QDV�Do}HV HGXFDWLYDV�

3DVVHPRV�DR�DUWLJR�2�GHVHQKR�H�D�HVFULWD�FRPR�HOHPHQWRV�SDUD�R�GHVHQYROYLPHQWR�GD

DOIDEHWL]DomR FLHQWtILFD� DQiOLVH GDV SURGXo}HV GRV HVWXGDQWHV GH XP FOXEH GH FLrQFLDV� DXWRULD

GH:LOOD 1� &� $OPHLGD� -RVLDQH /� GH $PRULP H -RmR 0� 6� 0DOKHLUR ������� TXH DSUHVHQWDUDP

DV SDODYUDV�FKDYH� $OIDEHWL]DomR &LHQWtILFD� &OXEH GH &LrQFLDV� 'HVHQKR� (VFULWD�
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2 DUWLJR DQDOLVD RV LQGLFDGRUHV GH $OIDEHWL]DomR &LHQWtILFD HYLGHQFLDGRV QDV SURGXo}HV

GH GHVHQKR H HVFULWD GHVHQYROYLGRV SRU HVWXGDQWHV GR &OXEH GH &LrQFLDV 3URI� 'U� &ULVWRYDP

:� 3� 'LQL] QD 8QLYHUVLGDGH )HGHUDO GR 3DUi ± &DPSXV GH &DVWDQKDO� FRQVLGHUDGR XP DPELHQWH

QmR IRUPDO� GH HQVLQR GH &LrQFLDV H 0DWHPiWLFD TXH GHVHQYROYH DWLYLGDGH H[SHULPHQWDO

LQYHVWLJDWLYD��3DUD�LVVR��DGRWDUDP�XPD�SURSRVWD�SHGDJyJLFD�FRQVWUXWLYLVWD�H�LQWHUGLVFLSOLQDU�GH

HGXFDomR� HP TXH RV SURIHVVRUHV ID]HP XVR GH DWLYLGDGHV H[SHULPHQWDLV LQYHVWLJDWLYDV

FRPSRVWDV� GH� VHWH� HWDSDV� HVSHFtILFDV�� H� D� SURGXomR� GH� GHVHQKR� H� HVFULWD� GHVHQYROYLGD� SRU

HVWXGDQWHV VHQGR DQDOLVDGD�SHORV ,QGLFDGRUHV GH�$OIDEHWL]DomR &LHQWtILFD�

1R WySLFR D HVFULWD H R GHVHQKR QD $OIDEHWL]DomR &LHQWtILFD� RV DXWRUHV GLVFXWHP R SDSHO

GD� HVFULWD� H� GR� GHVHQKR� QD� FRQVWUXomR� GR� FRQKHFLPHQWR� FLHQWtILFR�� 3DUD� LVVR�� IXQGDPHQWDP

WHRULFDPHQWH�D�LPSRUWkQFLD�GHVVHV�UHFXUVRV�VHPLyWLFRV�QR�SURFHVVR�GH�DOIDEHWL]DomR�FLHQWtILFD�

SRLV FRODERUDP QD IRUPDomR GR VXMHLWR�

1HVVD�GLUHomR��DILUPDP�TXH�D�DWULEXLomR�GRFHQWH�FRQVLVWH�HP�GHVHQYROYHU�XPD�SUiWLFD

TXH�FRQVLGHUH�HVVHV�UHFXUVRV�HP�IDYRU�GH�VXDV�WpFQLFDV�GH�HQVLQR�H�DSUHQGL]DJHP��3DUD�WDQWR�

FDEH�DR�SURIHVVRU�RIHUHFHU�RSRUWXQLGDGHV�GH�GLVFXVVmR�H�UHIOH[mR�VREUH�RV�FRQFHLWRV��OHYDQGR

RV DOXQRV D FRQVWUXLU DV SUySULDV FRQFOXV}HV�VREUH GHWHUPLQDGRV�DVVXQWRV�

2V DXWRUHV OLVWDUDP WUrV JUXSRV FRP LQGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD SDUD DQiOLVH

GRV GHVHQKRV H HVFULWD� QR SULPHLUR JUXSR� RV� LQGLFDGRUHV RUJDQL]DU� FODVVLILFDU H VHULDU

LQIRUPDo}HV��HVWDQGR�OLJDGRV�DR�WUDEDOKR�FRP�RV�GDGRV�HPStULFRV�RX�FRP�DV�EDVHV��SRU�PHLR

GDV�TXDLV��FRPSUHHQGH�VH�XP�DVVXQWR�RX�VLWXDomR��R�VHJXQGR�JUXSR�GH�LQGLFDGRUHV�HQJORED�R

UDFLRFtQLR OyJLFR H R UDFLRFtQLR SURSRUFLRQDO� TXH VH UHODFLRQDP FRP� D HVWUXWXUDomR GR

SHQVDPHQWR� TXH� PROGD� DV� DILUPDo}HV� IHLWDV� GXUDQWH� DV� DXODV�� QR� WHUFHLUR� JUXSR�� HVWmR� RV

LQGLFDGRUHV�OHYDQWDPHQWR�H�WHVWH�GH�KLSyWHVH��MXVWLILFDWLYD��SUHYLVmR�H�H[SOLFDomR��TXH�SRGHP

VXUJLU QDV HWDSDV ILQDLV GDV GLVFXVV}HV� FDUDFWHUL]DQGR�VH QD EXVFD SHOD FRPSUHHQVmR GH IDWRV�

2V DXWRUHV DGYHUWHP TXH RV LQGLFDGRUHV GH FDGD JUXSR QmR VHJXHP XPD KLHUDUTXLD� YLVWR

TXH�RV�HVWXGDQWHV�SRGHP�ID]HU�XVR�GH�TXDOTXHU�KDELOLGDGH�GHSHQGHQGR�GD�VLWXDomR�SUREOHPD

SURSRVWD�� 'LDQWH� GLVVR�� RV� LQGLFDGRUHV� VmR� XP� UHOHYDQWH� HL[R� GH� DQiOLVH� GD� $OIDEHWL]DomR

&LHQWtILFD� HYLGHQFLDGD� QRV� HVFULWRV� H� GHVHQKRV� GHVHQYROYLGRV� SRU� HVWXGDQWHV� GXUDQWH� XPD

DWLYLGDGH�

2V DVSHFWRV PHWRGROyJLFRV GD SHVTXLVD WLYHUDP� XPD DERUGDJHP� TXDOLWDWLYD� H RV

SURFHGLPHQWRV HQTXDGUDP�VH HP XPD SHVTXLVD GRFXPHQWDO� 3DUD LQWHUSUHWDomR GDV LQIRUPDo}HV

OHYDQWDGDV�� XWLOL]DUDP� D� $QiOLVH� GH� &RQWH~GR� GHVHQYROYLGD� SRU� %DUGLQ� �������� $� SHVTXLVD

UHDOL]RX�VH�QR�&OXEH�GH�&LrQFLDV�3URI��'U��&ULVWRYDP�:��3��'LQL]�QD�8QLYHUVLGDGH�)HGHUDO�GR

3DUi ± &DPSXV GH &DVWDQKDO HP XP DPELHQWH GH HGXFDomR QmR�IRUPDO� GHVWLQDGR SDUD R HQVLQR�
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SHVTXLVD H H[WHQVmR GH Do}HV GLGiWLFDV YROWDGDV jV &LrQFLDV H 0DWHPiWLFDV� YLVDQGR j

SRSXODUL]DomR GD FLrQFLD� j LQLFLDomR FLHQWtILFD LQIDQWR�MXYHQLO H j IRUPDomR GH SURIHVVRUHV�

&RQIRUPH�RV�DXWRUHV��DV�DWLYLGDGHV�GR�SURMHWR�VmR�YROWDGDV�SDUD�HVWXGDQWHV�GR�����H����

DQRV�GR�HQVLQR�IXQGDPHQWDO��TXH�UHVLGDP�H�HVWXGHP�QD�iUHD�HP�WRUQR�GD�XQLYHUVLGDGH�RQGH�VH

ORFDOL]D�R�&OXEH�GH�&LrQFLDV��2�S~EOLFR�DOYR�IRL�HP�IXQomR�GD�FDUrQFLD�VRFLDO�H�HGXFDFLRQDO

H[LVWHQWH QD UHJLmR� $V Do}HV H[SHULPHQWDLV� FRQWDUDP FRP YROXQWiULRV GHQRPLQDGRV

SURIHVVRUHV�PRQLWRUHV� VHQGR HOHV OLFHQFLDGRV RX HP IRUPDomR LQLFLDO GRV FXUVRV GH 3HGDJRJLD�

&LrQFLDV�1DWXUDLV��%LRORJLD��)tVLFD��4XtPLFD�H�0DWHPiWLFD��2�REMHWLYR�GR�&OXEH�GH�&LrQFLDV�p

GLVFXWLU� FRQFHLWRV� ItVLFRV�� TXtPLFRV�� ELROyJLFRV� H� PDWHPiWLFRV� FRP� DV� FULDQoDV�� H� FRP� RV

SURIHVVRUHV�PRQLWRUHV� SURFXUDU H[SORUDU RV FRQFHLWRV SHGDJyJLFRV TXH IXQGDPHQWDP R

WUDEDOKR H[SHULPHQWDO LQYHVWLJDWLYR GH�DFRUGR FRP RV DXWRUHV�GR HVWXGR�

6HJXQGR�RV�DXWRUHV�GHVWH�HVWXGR��R�&OXEH�GH�&LrQFLDV�3URI��'U��&ULVWRYDP�:��3��'LQL]

DGRWD�R�HQVLQR�SRU�LQYHVWLJDomR�FRPR�SULQFLSDO�PHWRGRORJLD�DWLYD��DVVLP��D�FDGD�GRLV ViEDGRV��

XPD�DWLYLGDGH�H[SHULPHQWDO�p�GHVHQYROYLGD��1R�SULPHLUR�GLD�GR�HQFRQWUR��HIHWXDP�VHRV VHLV

SULPHLURV SDVVRV� 6mR HOHV� �� R SURIHVVRU SURS}H R SUREOHPD� �� DJLQGR VREUH RV REMHWRVSDUD�

YHU� FRPR� UHDJHP�� ��� DJLQGR� VREUH� RV� REMHWRV� SDUD� REWHU� R� HIHLWR� GHVHMDGR�� ��� WRPDQGR

FRQVFLrQFLD GH FRPR IRL SURGX]LGR R HIHLWR GHVHMDGR� �� GDQGR H[SOLFDo}HV FDXVDLV� ��

HVFUHYHQGR�H�GHVHQKDQGR��2�VHJXQGR�ViEDGR�p�GHGLFDGR�j�VpWLPD�H�~OWLPD�HWDSD��UHODFLRQDQGR

DWLYLGDGH H FRWLGLDQR� HP TXH VH UHDOL]D D FRQWH[WXDOL]DomR H D VLVWHPDWL]DomR GR FRQKHFLPHQWR

FRQVWUXtGR QR GHFRUUHU GR H[SHULPHQWR�

1R� H[SHULPHQWR�� DGRWRX�VH� XPD� VHTXrQFLD� GH� HQVLQR� FRQWHPSODQGR� DV� VHWH� HWDSDV� H

UHVSRQGHQGR�j�SUREOHPiWLFD��FRPR�QmR�GHUUDPDU�D�iJXD�DR�YLUDU�R�FRSR�GH�FDEHoD�SDUD�EDL[R"

/RJR� RV HVWXGDQWHV GLYLGLUDP�VH HP JUXSR H PDQLSXODUDP RV VHJXLQWHV PDWHULDLV� iJXD HP XPD

JDUUDID� SHW�� XP� FRSR�� XPD� OLJD� HOiVWLFD�� XP� SHGDoR� GH� WHFLGR� WHODGR� FRUWDGR� HP� IRUPDWR

TXDGUDGR��SHGDoRV�GH�SDSHO�FDUWmR��XP�SDOLWR�GH�GHQWH�H�XPD�EDFLD�SOiVWLFD�SDUD�HYLWDU�TXH�D

iJXD�GHUUDPDVVH QR FKmR�

'LDQWH� GLVVR�� DQDOLVDUDP�VH� ��� UHJLVWURV� GHVHQYROYLGRV� SHORV� HVWXGDQWHV� GR� &OXEH�

GXUDQWH� D� HWDSD� ³(VFUHYHQGR� H� GHVHQKDQGR´� GHVVD� DWLYLGDGH� H[SHULPHQWDO� LQYHVWLJDWLYD�� $

HVFROKD�GRV�UHJLVWURV�IRL�SHOR�FULWpULR�GH�SDUWLFLSDomR�GRV�DOXQRV�QRV�GRLV�ViEDGRV�HP�TXH�D

VHTXrQFLD�GH HQVLQR IRL DSOLFDGD�

1R WySLFR RV LQGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD HYLGHQFLDGRV QRV UHJLVWURV�

DQDOLVDUDP�VH� RV� UHJLVWURV� JUiILFRV� H� HVFULWRV� GHVHQYROYLGRV� SHORV� HVWXGDQWHV� GR� &OXEH� GH

&LrQFLDV GXUDQWH D HWDSD GR ³(VFUHYHQGR H GHVHQKDQGR´ GD DWLYLGDGH H[SHULPHQWDO LQYHVWLJDWLYD

³3UREOHPD GD ÈJXD TXH QmR 'HUUDPD´� 'LDQWH GLVVR� FDUDFWHUL]DUDP�VH RV UHJLVWURV FRQIRUPH
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D�OLQJXDJHP�XWLOL]DGD�QD�H[SRVLomR�GDV�LGHLDV��HQFRQWUDQGR�WUrV�FDWHJRULDV��'HVHQKR��(VFULWD�

(VFULWD� H� 'HVHQKR�� (QFRQWUDUDP�VH� LQGLFDGRUHV� HP� WRGRV� RV� UHJLVWURV� DQDOLVDGRV�� QHOHV�� �

WLQKDP�VRPHQWH�GHVHQKRV��FRP�DSHQDV�HVFULWD���� H�FRP�D�DUWLFXODomR�HQWUH�GHVHQKR�H�HVFULWD�

���

1D� FDWHJRULD� GHVHQKR�� VHWH� HVWXGDQWHV� XWLOL]DUDP� DSHQDV� R� GHVHQKR� FRPR� IRUPD� GH

H[SUHVVDU� VXD� SHUFHSomR� VREUH� D� DWLYLGDGH� GHVHQYROYLGD�� DVVLP�� DSUHVHQWDUDP� RV� PDWHULDLV

XWLOL]DGRV� QR H[SHULPHQWR SRU PHLR GD LOXVWUDomR GRV� REMHWRV�� DFRPSDQKDGRV� RX� QmR GH

OHJHQGDV�

'LDQWH�GLVVR��RV�DXWRUHV�HQFRQWUDUDP���GHVHQKRV�TXH�H[SUHVVDUDP�R�LQGLFDGRU�VHULDomR

GH LQIRUPDo}HV� $OpP GLVVR� QRWDUDP TXH XP GHVHQKR DSUHVHQWD RV PDWHULDLV XWLOL]DGRV QD

H[SHULPHQWDomR HP TXH DSDUHFHP OHJHQGDV GHQRPLQDQGR FDGD PDWHULDO� 'HVVH PRGR�

DSRQWDUDP D VHULDomR GH LQIRUPDo}HV H SHUFHEHUDP TXH GRLV HVWXGDQWHV HVFROKHUDP H[SORUDU

RXWUDV HWDSDV GD DWLYLGDGH� FRPR D LQGLFDomR GD PDQLSXODomR GRV REMHWRV H DV KLSyWHVHV

OHYDQWDGDV SDUD D VROXomR GR SUREOHPD� &RP LVVR� YHULILFDUDP YiULRV LQGLFDGRUHV GH

$OIDEHWL]DomR &LHQWtILFD� 2V DXWRUHV REVHUYDUDP TXH� QR GHVHQKR� RV PDWHULDLV XWLOL]DGRV QD

H[SHULPHQWDomR IRUDP� JDUUDID SHW� FRSR� iJXD GHQWUR GRV UHFLSLHQWHV� WHFLGR WHODGR� SDSHO�

FDUWmR� OLJD HOiVWLFD H SDOLWR GH GHQWHV� $VVLP� RV HVWXGDQWHV UHDOL]DP D VHULDomR GH LQIRUPDo}HV�

1HVVD FDWHJRULD GHVHQKR REVHUYDUDP TXH R HVWXGDQWH LQGLFD GHWDOKDGDPHQWH RV SDVVRV

VHJXLGRV SDUD D UHVROXomR GR SUREOHPD� GHPRQVWUDQGR TXH� SULPHLUDPHQWH� HUD QHFHVViULR

FRORFDU D iJXD QR FRSR� FREUL�OR FRP R WHFLGR WHODGR SUHVR FRP D ILWD� QD VHTXrQFLD� DFUHVFHQWDU

R SDSHO�FDUWmR SDUD YLUDU FRSR H� ILQDOPHQWH� UHPRYHU R SDSHO�FDUWmR SDUD TXH D iJXD QmR FDtVVH�

'HVVH PRGR� R HVWXGDQWH GHPRQVWURX D RUJDQL]DomR GH LQIRUPDo}HV REWLGDV GXUDQWH D DWLYLGDGH

LQYHVWLJDWLYD�

2V�DXWRUHV�LGHQWLILFDUDP�RXWURV�LQGLFDGRUHV�GH�$&�QR�GHVHQKR�GRV�HVWXGDQWHV��D�VDEHU�

UDFLRFtQLR OyJLFR� YLVWR TXH HVVH LQGLFDGRU FRPSUHHQGH ³R PRGR FRPR DV LGHLDV VmR

GHVHQYROYLGDV�H�DSUHVHQWDGDV´��1R�GHVHQKR��HVWDYD�SUHVHQWH�R�UDFLRFtQLR�SURSRUFLRQDO��SRUTXH

H[S{V FRPR R SHQVDPHQWR IRL HVWUXWXUDGR SDUD VROXFLRQDU R SUREOHPD� 'HVHQKDU p XP HOHPHQWR

UHOHYDQWH�SDUD D�$OIDEHWL]DomR &LHQWtILFD�

1D�FDWHJRULD�HVFULWD��RV�DXWRUHV�HQFRQWUDUDP�DSHQDV�XP�UHJLVWUR�HP�TXH�XPD�HVWXGDQWH

HODERURX�XP�WH[WR�FXUWR�DSUHVHQWDQGR�RV�PDWHULDLV�XWLOL]DGRV�H�GHSRLV�GHVFUHYHX�DV�HWDSDV�GR

H[SHULPHQWR� $VVLP� D HVWXGDQWH GHPRQVWURX D VHULDomR GDV LQIRUPDo}HV� $OpP GLVVR�

DSUHVHQWRX D RUJDQL]DomR GDV LQIRUPDo}HV� YLVWR TXH RUJDQL]RX RV GDGRV H[LVWHQWHV SDUD� HQWmR�

H[SRU FRPR GHVHQYROYHX D H[SHULPHQWDomR� DSUHVHQWDQGR� WDPEpP� R UDFLRFtQLR OyJLFR�
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&RQWXGR��D�HVFULWD� VH� WRUQD�XPD� IHUUDPHQWD�SDUD�D�$OIDEHWL]DomR�&LHQWtILFD��SRLV� IDYRUHFH�D

RUJDQL]DomR GRV�SHQVDPHQWRV�

1D�FDWHJRULD�HVFULWD�H�GHVHQKR��RV�DXWRUHV�REVHUYDUDP�TXH�RV����UHJLVWURV�DSUHVHQWDP

RV LQGLFDGRUHV GH VHULDomR� RUJDQL]DomR H FODVVLILFDomR GH LQIRUPDo}HV� DVVLP FRPR R UDFLRFtQLR

OyJLFR H SURSRUFLRQDO� D MXVWLILFDWLYD� SUHYLVmR H H[SOLFDomR� 8P� HVWXGDQWH DSUHVHQWRX D

SUREOHPiWLFD� GD� DWLYLGDGH�� HP� VHJXLGD�� XPD� OLVWD�� SRU� PHLR� GH� GHVHQKRV� OHJHQGDGRV�� GRV

PDWHULDLV XVDGRV SDUD VROXFLRQDU R UHVSHFWLYR SUREOHPD� GHPRQVWUDQGR D VHULDomR GH

LQIRUPDo}HV�

2XWUD� REVHUYDomR� IRL� D� FODVVLILFDomR� GDV� LQIRUPDo}HV�� YLVWR� TXH� R� HVWXGDQWH� SURFXUD

RUGHQDU�RV�HOHPHQWRV�TXH�HVWmR�VHQGR�H[SRVWRV�HP�VHX�UHJLVWUR��4XDQGR�R�HVWXGDQWH�HVWUXWXUD

VXD�SURGXomR�GH�PDQHLUD�FRHVD�H�LQWHUQDPHQWH�FRHUHQWH��LQGLFD�TXH�HOH�IH]�XVR�GR�UDFLRFtQLR

OyJLFR�H�GR�UDFLRFtQLR�SURSRUFLRQDO�QD�FRQVWUXomR�GH�VHX�WH[WR��H�XWLOL]D�D�H[SOLFDomR�SDUD�R

IHQ{PHQR� TXDQGR� UHODWD� XP� H[HPSOR� PRVWUDQGR� TXH� VHX� FRQKHFLPHQWR� FLHQWtILFR� HVWi� HP

DTXLVLomR�

2V DXWRUHV� SRUWDQWR� FRQFOXHP TXH R FRQWDWR GRV HVWXGDQWHV FRP D DWLYLGDGH

H[SHULPHQWDO�GHVHQYROYLGD�QR�&OXEH�GH�&LrQFLDV�SURSLFLRX�TXH�HOHV�XOWUDSDVVDVVHP�D�VLPSOHV

PDQLSXODomR�GRV�PDWHULDLV�H�FRQVWUXtVVHP�R�FRQKHFLPHQWR��GHPRQVWUDQGR�FRHVmR�H�FRHUrQFLD

QDV�H[SRVLo}HV�VREUH�DV�LQIRUPDo}HV��H[SOLFDo}HV�H�DSUR[LPDo}HV�FRP�R�FRWLGLDQR�HP�UHODomR

DR SUREOHPD SURSRVWR� 'LDQWH GLVVR� HVWDYDP HQJDMDGRV QR SURFHVVR GH $OIDEHWL]DomR

&LHQWtILFD�

2 DUWLJR $OIDEHWL]DomR FLHQWtILFD H FULDQoD� DQiOLVH GH SRWHQFLDOLGDGHV GH XPD

EULQTXHGRWHFD�� SXEOLFDGR� QD�5HYLVWD�(QVLQR�3HVTXLVD� HP�(GXFDomR� HP�&LrQFLDV�� HP������

DXWRULD�GH�$PDQGD�&ULVWLQD�7HDJQR�/RSHV�0DUTXHV�H�0DUWKD�0DUDQGLQR�� FRP�DV� VHJXLQWHV

SDODYUDV�FKDYH� $OIDEHWL]DomR FLHQWtILFD� &ULDQoD� %ULQTXHGRWHFD�

(VVH�DUWLJR�DQDOLVD�R�SRWHQFLDO�GH�XPD�EULQTXHGRWHFD�SDUD�D�SURPRomR�GD�DOIDEHWL]DomR

FLHQWtILFD�GH�FULDQoDV��3DUD�D�SURGXomR�GH�GDGRV��IL]HUDP�REVHUYDomR�H�UHJLVWUR�GH�WUrV�iUHDV�GH

XPD� EULQTXHGRWHFD�� 5HDOL]DUDP� D� DQiOLVH� FRP� EDVH� QD� IHUUDPHQWD� WHyULFR�PHWRGROyJLFD� GH

LQGLFDGRUHV�H�DWULEXWRV�GH�DOIDEHWL]DomR�FLHQWtILFD��$V�GLVFXVV}HV�SUHVHQWHV�QR�HVWXGR�GLVFXWHP

VREUH�DOIDEHWL]DomR�FLHQWtILFD�FRPR�SURFHVVR�TXH�RFRUUH�GHQWUR�H�IRUD�GD�HVFROD��H�GLVFXVVmR

VREUH�LQIkQFLD�FRP�R�DSRUWH�GD�6RFLRORJLD�GD�,QIkQFLD�H�EULQFDU�EULQTXHGR�FRQFHLWXDGRV�FRP

EDVH�HP *LOOHV %URXJqUH� SURIHVVRU GH�&LrQFLDV GD�(GXFDomR QD 8QLYHUVLGDGH�3DULV�

$V DXWRUDV ID]HP RV VHJXLQWHV TXHVWLRQDPHQWRV� ³8PD EULQTXHGRWHFD SRGH

SRWHQFLDOL]DU D $& GH FULDQoDV" 4XH LQGLFDGRUHV H DWULEXWRV GH $& HVWmR SUHVHQWHV HP WUrV iUHDV

GH XPD EULQTXHGRWHFD"´ &RPR REMHWLYR GH SHVTXLVD� HODV LGHQWLILFDUDP REMHWRV� FHQiULRV H
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SURSRVWDV� GH� EULQFDGHLUD� SUHVHQWHV� HP� XPD� EULQTXHGRWHFD� TXH� VH� PRVWUDYD� SRWHQFLDOPHQWH

IDYRUiYHO j�SURPRomR GD�DOIDEHWL]DomR FLHQWtILFD�GH FULDQoDV�

(P� VXPD�� D� DOIDEHWL]DomR� FLHQWtILFD� GLVFXWLGD� DERUGD� TXHVW}HV� VREUH� SURPRomR� GH

FRQGLo}HV�QHFHVViULDV�j� UHDOL]DomR�GH� OHLWXUDV�FUtWLFDV�GD� UHDOLGDGH��j�SDUWLFLSDomR�QR�GHEDWH

S~EOLFR� j WRPDGD GH GHFLVmR UHVSRQViYHO� j LQWHUYHQomR VRFLDO HP XPD SHUVSHFWLYD

HPDQFLSDGRUD� H� GH� LQFOXVmR� VRFLDO��&RP� LVVR�� GHIHQGH�VH� R� SDSHO� GD� FULDQoD� FRPR� FLGDGmR

SDUWtFLSH GD VRFLHGDGH� DR HQWHQGHU D $& FRPR SURFHVVR� LPSOLFD FRQVLGHUDU VHX

GHVHQYROYLPHQWR GHVGH D LQIkQFLD HP HVSDoRV HVFRODUHV H QmR HVFRODUHV� /RJR� WDPEpP p GLUHLWR

GD�FULDQoD�WHU DFHVVR j HGXFDomR H j�DOIDEHWL]DomR FLHQWtILFD�

$V�DXWRUDV�HVFODUHFHP�TXH�R� WHUPR�LQIkQFLD�RX�GDV� LQIkQFLDV�QD�VXD�GLPHQVmR�VRFLDO

LPSOLFD�FRQVLGHUDU�TXH��DLQGD�TXH�H[LVWDP�FDUDFWHUtVWLFDV�FRPXQV�jV�FULDQoDV�H�j�LQIkQFLD��DV

H[SHULrQFLDV�FRQFUHWDV�GLVWLQJXHP�VH�QR�WHPSR�H�QR�HVSDoR��RX�VHMD��DV�YLYrQFLDV�GD�LQIkQFLD

VmR P~OWLSODV H VLQJXODUHV� SRU HVVH PRWLYR R WHUPR�LQIkQFLD QR SOXUDO �LQIkQFLDV��

$R�DERUGDUHP�DV�FXOWXUDV�LQIDQWLV��VmR�GHIHQGLGDV�FXOWXUDV�GH�SDUHV�TXH�FRQVLVWHP�QR

SURWDJRQLVPR LQIDQWLO SRU PHLR GD LQWHUDomR� IDQWDVLD H EULQFDGHLUDV� FRQWH[WXDOL]DGDV WHPSRUDO

H�VRFLDOPHQWH� FRQVWUXtGDV QDV UHODo}HV�

1R�LWHP�EULQTXHGRWHFD��R�EULQTXHGR�H�D�DSURSULDomR�GH�FyGLJRV�FXOWXUDLV��DERUGDP�R

HQWHQGLPHQWR GH EULQTXHGRWHFD H EULQTXHGR QD GLVFXVVmR WHyULFD DR GHVWDFDUHP TXH D

EULQTXHGRWHFD FRQVLVWH HP� XP� HVSDoR GH GHVFREHUWD GH QRYRV VLJQLILFDGRV� FULDWLYLGDGH�

EULQFDGHLUD� H HQYROYH D OXGLFLGDGH� 2 EULQTXHGR p FRQVLGHUDGR FRPR YDORU VLPEyOLFR YLVWR�TXH

p�XP�REMHWR�TXH�D�FULDQoD�PDQLSXOD�OLYUHPHQWH��VHP�HVWDU�FRQGLFLRQDGD�D�UHJUDV��4XDQGR�DV

FULDQoDV�EULQFDP�FRP�RV�EULQTXHGRV�H��DR�ID]r�OR��WUDQVIRUPDP�H�OKHV�Gi�QRYDV�VLJQLILFDo}HV�

H�HQWHQGH�VH�D�EULQFDGHLUD�FRPR�D�DomR�GR�VXMHLWR�VREUH�R�EULQTXHGR��H�FDUDFWHUL]D�VH�SRU�VHU

XPD�DWLYLGDGH OLYUH�

2 SHUFXUVR PHWRGROyJLFR FRQVLVWLX QD SHVTXLVD TXDOLWDWLYD QR EULQTXHGRWHFD GR

/DERUDWyULR�GH�%ULQTXHGRV�H�0DWHULDLV�3HGDJyJLFRV��/DEULPS��GD�)DFXOGDGH�GH�(GXFDomR�GD

8QLYHUVLGDGH�GH�6mR�3DXOR��2�IRFR�GHVWD�SHVTXLVD�IRL�R�HVWXGR�GH�FRQFHSomR��SRLV�R�LQWHUHVVH

HVWi� QR� HVSDoR� GD� EULQTXHGRWHFD�� VXD� RUJDQL]DomR� H� SRWHQFLDOLGDGHV�� $� XQLGDGH� GH� HVWXGR

LQGLFDGD�IRL�D�H[SRVLomR��&RPR�SURFHGLPHQWRV�GH�FROHWD�GH�GDGRV��UHDOL]DUDP�D�REVHUYDomR�

FRP�UHJLVWUR�HP�QRWDV�GH�FDPSR�H�UHJLVWUR�IRWRJUiILFR�GH�HVSDoRV�H�PDWHULDLV��3DUD�DQiOLVH�GRV

GDGRV SURGX]LGRV QD REVHUYDomR� DGDSWDUDP XPD IHUUDPHQWD WHyULFR�PHWRGROyJLFD GH

LQGLFDGRUHV GH $& LQLFLDOPHQWH SURSRVWD�SRU &HUDWL �������

$V DXWRUDV DSUHVHQWDUDP D IHUUDPHQWD WHyULFR�PHWRGROyJLFD GH LQGLFDGRUHV GH

DOIDEHWL]DomR FLHQWtILFD SDUD FULDQoDV H� SRVWHULRUPHQWH� DQDOLVDUDP RV HVSDoRV GD
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EULQTXHGRWHFD�� VXD� RUJDQL]DomR H� SRWHQFLDOLGDGHV�� D� VDEHU�� ��� ,QGLFDGRU� GH� FRQKHFLPHQWR

FLHQWtILFR�FRP�RV�VHJXLQWHV�DWULEXWRV���D�&RQKHFLPHQWRV�H�FRQFHLWRV�FLHQWtILFRV���E�3HVTXLVDV

FLHQWtILFDV���F�3URFHVVR�GH�SURGXomR�GH�FRQKHFLPHQWR�FLHQWtILFR���G�3DSHO�GR�SHVTXLVDGRU�QR

SURFHVVR�GH�SURGXomR�GR�FRQKHFLPHQWR���H�'LQkPLFD�LQWHUQD�GD�FLrQFLD����,QGLFDGRU�,QWHUIDFH

6RFLDO� FRP� RV� VHJXLQWHV� DWULEXWRV�� �D� ,PSDFWRV� GD� FLrQFLD QD VRFLHGDGH�� �E� ,QIOXrQFLD� H

SDUWLFLSDomR GD VRFLHGDGH GLDQWH GD FLrQFLD� � ,QGLFDGRU ,QVWLWXFLRQDO FRP RV VHJXLQWHV

DWULEXWRV�� �D� 3ROtWLFD� H�PLVVmR� LQVWLWXFLRQDO�� �E� ,GHQWLILFDomR� GDV� LQVWLWXLo}HV� HQYROYLGDV� QD

SURGXomR� IRPHQWR H GLYXOJDomR GD FLrQFLD� � ,QGLFDGRU GH ,QWHUDomR FRP RV VHJXLQWHV DWULEXWRV�

�D�,QWHUDomR ItVLFD� �E ,QWHUDomR HVWpWLFR�DIHWLYD� �F ,QWHUDomR FRJQLWLYD�

2 OyFXV GD SHVTXLVD� D EULQTXHGRWHFD GR /DERUDWyULR GH %ULQTXHGRV H 0DWHULDLV

3HGDJyJLFRV��/DEULPS� ± ORFDOL]DGR QD )DFXOGDGH�GH (GXFDomR GD 8QLYHUVLGDGH�GH 6mR 3DXOR

±��p�XP�HVSDoR�GHVWLQDGR�D�SHVTXLVD�VREUH�EULQTXHGRV�H�PDWHULDLV�SHGDJyJLFRV��$OpP�GLVVR�

GHVHQYROYH FDWDORJDomR H GLYXOJDomR GH EULQTXHGRV H PDWHULDLV SHGDJyJLFRV� DQiOLVH H

FRQIHFomR�GH�EULQTXHGRV�H�EULQFDGHLUDV��DWHQGLPHQWR�HVSHFLDOL]DGR�j�FRPXQLGDGH�H�RIHUWD�GH

RILFLQDV D SURIHVVRUHV� 2 HVSDoR p RUJDQL]DGR HP ORFDLV FRQWHPSODQGR�iUHDV YROWDGDV DR ID] GH

FRQWD� DRV MRJRV GH�FRQVWUXomR� j OHLWXUD�GH�KLVWyULDV H�j�SURGXomR DUWtVWLFD�

$� SHVTXLVD� UHDOL]RX�VH� HP� ����� FRP� SURFHGLPHQWRV� GH� REVHUYDomR H� GH� UHJLVWUR

�IRWRJUiILFR� H� HVFULWR���$V� DXWRUDV� VHOHFLRQDUDP� WUrV� iUHDV�SDUD� DQiOLVH� �+RVSLWDO��&DVLQKD� H

0HUFDGR�� WRPDQGR�VH FRPR�FULWpULR� R�SRWHQFLDO GHVVHV HVSDoRV HP UHODomR DR�ID] GH FRQWD H D

VLWXDo}HV GR FRWLGLDQR GDV FULDQoDV� DOpP GD DSUR[LPDomR FRP DVSHFWRV GD FXOWXUD FLHQWtILFD�

'LDQWH GLVVR� GHVWDFDUDP� D SUHVHQoD H DXVrQFLD GRV LQGLFDGRUHV H RV UHVSHFWLYRV

DWULEXWRV QDV WUrV iUHDV VHOHFLRQDGDV SDUD DQiOLVH� HP TXH GHVWDFDUHPRV RV LQGLFDGRUHV

HQFRQWUDGRV��1D�iUHD�GR�KRVSLWDO� RUJDQL]RX�VH�XPD�VDOD� VLPXODQGR�XP�FRQVXOWyULR�PpGLFR�

FRQWDQGR�FRP�PREtOLD��REMHWRV�DOXVLYRV�DR�FRUSR�KXPDQR��HVTXHOHWR��SHoDV�TXH�UHSURGX]HP

yUJmRV��H�DR�XQLYHUVR�VD~GH�GRHQoD��UHPpGLRV�� UDLRV�;��DYHQWDO���H�TXDGURV�QDV�SDUHGHV�TXH

UHPHWHP DR WHPD�

1R HVWXGR� FRQVWDWDUDP� D� SUHVHQoD� GR ,QGLFDGRU GH� &RQKHFLPHQWR &LHQWtILFR QRV

DWULEXWRV���D��&RQKHFLPHQWRV�H�FRQFHLWRV�FLHQWtILFRV��SUHVHQoD�GH�HVTXHOHWR�KXPDQR��WRUVR�HP

UHVLQD�H�UHSUHVHQWDo}HV�GH�VLVWHPDV�QDV�SDUHGHV����E��3URFHVVR�GH�SURGXomR�GR�FRQKHFLPHQWR

FLHQWtILFR�±�SRVVLELOLGDGH�GH�FRQWDWR�FRP�LQVWUXPHQWRV�GR�FDPSR�FLHQWtILFR��PLFURVFySLR��H�GH

YLYrQFLD�GH�PpWRGRV�H�SURFHGLPHQWRV�GD�FLrQFLD�FRPR�IRUPXODomR�GH�KLSyWHVHV��UHDOL]DomR�GH

WHVWHV� UHJLVWURV� REVHUYDo}HV HP XPD�VLWXDomR GH�DWHQGLPHQWR PpGLFR�

1R� ,QGLFDGRU� ,QWHUIDFH� 6RFLDO�� FRQVWDWDUDP� RV� DWULEXWRV�� �D�� ,PSDFWR� GD� FLrQFLD� QD

VRFLHGDGH ± SRVVLELOLGDGH GH HVWDEHOHFLPHQWR GH FRQH[}HV GR FRQKHFLPHQWR FLHQWtILFR FRP R
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FRWLGLDQR H FRP D YLYrQFLD SHVVRDO GD FULDQoD UHODFLRQDGD FRP D VD~GH�GRHQoD� DWHQGLPHQWR

PpGLFR� KRVSLWDO HWF�� REMHWRV FRPR DFHWDWRV GH UDLRV [� FDL[D GH UHPpGLRV� WHVWH GH YLVmR FRODGR

QD SDUHGH� DYHQWDO PpGLFR H PDOHWD PpGLFD FRP DFHVVyULRV UHPHWHP D HVVH XQLYHUVR� �E�

,QIOXrQFLD H SDUWLFLSDomR GD�VRFLHGDGH GLDQWH GD�FLrQFLD ± SRVVLELOLGDGH GH UHDOL]DomR GH

HVFROKDV UHODFLRQDGDV FRP D VD~GH� R TXH UHPHWH j SDUWLFLSDomR VRFLDO H DR SURFHVVR GH WRPDGD

GH GHFLVmR� 2 ,QGLFDGRU ,QVWLWXFLRQDO� QD iUHD GR KRVSLWDO� QmR LGHQWLILFRX QHQKXP GRV DWULEXWRV�

2�,QGLFDGRU�GH�,QWHUDomR�LGHQWLILFRX�D�SUHVHQoD�GRV�VHJXLQWHV�DWULEXWRV���D��,QWHUDomR

ItVLFD�±�R�HVSDoR�p�GHVWLQDGR�D�EULQFDGHLUDV��H�SRVVLELOLWD�D�PDQLSXODomR�GH�REMHWRV�H�R�UHVSHLWR

DR�WHPSR�H�DR�ULWPR�GD�FULDQoD���E��,QWHUDomR�HVWpWLFR�DIHWLYD�±�Ki�D�SRVVLELOLGDGH�GH�UHVSRVWDV

SHVVRDLV� SUHVHQoD GR LPDJLQiULR� 7UDWD�VH GH XP HVSDoR SDUD R ID] GH FRQWD� LQWHUDWLYLGDGH FRP

RV� SDUHV�� OXGLFLGDGH�� MRJR� VLPEyOLFR�� H[SUHVVmR� HP� VLWXDo}HV� TXH� HQYROYHP� FRQKHFLPHQWR

FLHQWtILFR���F��,QWHUDomR�FRJQLWLYD�±�HVWmR�SUHVHQWHV�GLIHUHQWHV�OLQJXDJHQV��D�SRVVLELOLGDGH�GH

YLYrQFLD� GH� KDELOLGDGHV� LQYHVWLJDWLYDV�� D� LQWHUDomR�� R� HVWDEHOHFLPHQWR� GH� FRQH[}HV� FRP� R

FRWLGLDQR� R EULQFDU��

1D�iUHD�GR�0HUFDGR��DV�DXWRUDV�GHWDOKDP�RV�REMHWRV�TXH�FDUDFWHUL]DP�HVVH�HVSDoR��(P

VHJXLGD� PRVWUDUDP RV ,QGLFDGRUHV GH $OIDEHWL]DomR &LHQWtILFD� 1R ,QGLFDGRU GH &RQKHFLPHQWR

&LHQWtILFR� FRQVWDWDUDP� R DWULEXWR �D� &RQKHFLPHQWRV H� FRQFHLWRV FLHQWtILFRV ± IUXWDV GH

EULQTXHGR H HPEDODJHP GH SURGXWRV� HP XP FRQWH[WR GH PHUFDGR� UHPHWHP D TXHVW}HV UHODWLYDV

j�DOLPHQWDomR�H�D�KiELWRV�DOLPHQWDUHV��FRQVHUYDomR�GH�DOLPHQWRV��SHVRV��PHGLGDV��KLJLHQH��R

,QGLFDGRU ,QWHUIDFH 6RFLDO� FRQVWDWRX RV� DWULEXWRV �D� ,PSDFWR GD� FLrQFLD QD VRFLHGDGH ±

SRVVLELOLGDGH�GH�HVWDEHOHFLPHQWR�GH�FRQH[}HV�GR�FRQKHFLPHQWR�FLHQWtILFR�FRP�R�FRWLGLDQR�H

FRP�D�YLYrQFLD�SHVVRDO�GD�FULDQoD� UHODFLRQDGD�FRP�D�DOLPHQWDomR�H�KLJLHQH�� FRQWDWR�FRP�R

LPSDFWR GD FLrQFLD QD VRFLHGDGH PHGLDQWH SURGXWRV WHFQROyJLFRV FRPR WHOHIRQH� FDL[D

HOHWU{QLFR H� UHJLVWUDGRUD�� �E� ,QIOXrQFLD H SDUWLFLSDomR GD VRFLHGDGH GLDQWH GD FLrQFLD ±

SRVVLELOLGDGH�GH�UHDOL]DomR�GH�HVFROKDV�UHODFLRQDGDV�FRP�D�DOLPHQWDomR�H�R�FRQVXPR��R�TXH

UHPHWH�j�SDUWLFLSDomR�VRFLDO�H�DR�SURFHVVR�GH�WRPDGD�GH�GHFLVmR�HP�FRQWH[WRV�TXH�LPSOLTXHP

FRQKHFLPHQWR FLHQWtILFR� D SUHVHQoD GH GLIHUHQWHV SURGXWRV DOLPHQWtFLRV IDYRUHFH HVVH SURFHVVR

GH�HVFROKD�����,QGLFDGRU�GH�,QWHUDomR�±�RV�WUrV�DWULEXWRV�DVVHPHOKDP�VH�j�iUHD�GR�KRVSLWDO��1R

HQWDQWR� R ,QGLFDGRU ,QVWLWXFLRQDO QmR VH IH]�SUHVHQWH�

1D�iUHD�GD�&DVLQKD��GHVWDFDUDP�RV�F{PRGRV�SUHVHQWHV�HP�FDVD��TXDUWR��FR]LQKD��VDOD�

iUHD�GH�VHUYLoR��1R�,QGLFDGRU�GH�&RQKHFLPHQWR�&LHQWtILFR��DV�DXWRUDV�FRQVWDWDUDP�DSHQDV�R

DWULEXWR� �D�� &RQKHFLPHQWRV� H� FRQFHLWRV� FLHQWtILFRV�� $� SUHVHQoD� GH� IRJmR� H� JHODGHLUD� SRGH

UHPHWHU D TXHVW}HV FRPR WHPSHUDWXUD� PXGDQoD GH HVWDGRV ItVLFRV� WUDQVIRUPDomR H FRPSRVLomR
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GRV DOLPHQWRV� DV ERQHFDV�EHErV SRVVLELOLWDP D GLVFXVVmR VREUH R FXLGDU ± DOLPHQWDomR� KLJLHQH�

VD~GH�GRHQoD� D ³iUHD�GH VHUYLoR´ SURPRYH�D GLVFXVVmR VREUH TXHVW}HV GH KLJLHQH�

1R ,QGLFDGRU ,QWHUIDFH 6RFLDO� FRQVWDWDUDP R DWULEXWR �D� ,PSDFWR GD FLrQFLD QD

VRFLHGDGH�±�SRVVLELOLGDGH�GH�HVWDEHOHFLPHQWR�GH�FRQH[}HV�GR�FRQKHFLPHQWR�FLHQWtILFR�FRP�R

FRWLGLDQR�H�FRP�D�YLYrQFLD�SHVVRDO�GD�FULDQoD�UHODFLRQDGD�FRP�FXLGDGRV�SHVVRDLV��DOLPHQWDomR

H KLJLHQH� FRQWDWR FRP R LPSDFWR GD FLrQFLD QD VRFLHGDGH PHGLDQWH SURGXWRV WHFQROyJLFRV FRPR

WHOHIRQH� IRJmR��JHODGHLUD� 1R ,QGLFDGRU�,QVWLWXFLRQDO� QmR LGHQWLILFDUDP�RV�DWULEXWRV�

1R ,QGLFDGRU GH ,QWHUDomR� WRGRV RV DWULEXWRV VmR FRQWHPSODGRV� Ki D SRVVLELOLGDGH GH

PDQLSXODomRGH�REMHWRV�H�GH�UHVSHLWR�DR� WHPSR�H�DR�ULWPR�GD�FULDQoD��LQWHUDomR�ItVLFD���Ki�D�

SRVVLELOLGDGH� GH UHVSRVWDV� SHVVRDLV�� SUHVHQoD� GR� LPDJLQiULR�� LQWHUDWLYLGDGH� FRP� RV� SDUHV��

OXGLFLGDGH�� MRJR VLPEyOLFR�� H[SUHVVmR� HP� VLWXDo}HV� TXH� HQYROYHP� FRQKHFLPHQWR� FLHQWtILFR�

�LQWHUDomR� HVWpWLFR� DIHWLYD��� ID]HP�VH� SUHVHQWHV� GLIHUHQWHV� OLQJXDJHQV�� SRVVLELOLGDGH� GH�

YLYrQFLD� GH� KDELOLGDGHV LQYHVWLJDWLYDV�� LQWHUDomR�� HVWDEHOHFLPHQWR� GH� FRQH[}HV� FRP� R�

FRWLGLDQR��EULQFDU��LQWHUDomR FRJQLWLYD��

3RU ILP� DV DXWRUDV H[SOLFDUDP TXH D EULQTXHGRWHFD QmR VH FRQILJXUD XP HVSDoR TXH WHP

SRU� REMHWLYR LQLFLDO� SURPRYHU Do}HV GH� GLYXOJDomR FLHQWtILFD� PDV R HVWXGR DSRQWRX XP

UHOHYDQWH SRWHQFLDO GHVVH HVSDoR QD SURPRomR GD $&�GH�FULDQoDV�
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$�SHVTXLVD�p�XPD�DERUGDJHP�TXDOLWDWLYD�TXH�³>���@�WHP�SRU�REMHWLYR�H[SUHVVDU�R�VHQWLGR

GRV�IHQ{PHQRV�GR�PXQGR�VRFLDO´��1(9(6��������S������$�SHVTXLVD�TXDOLWDWLYD�SRVVLELOLWD�DR

SHVTXLVDGRU PDQWHU XP FRQWDWR PDLV SUy[LPR FRP R REMHWR GH�HVWXGR�

%XVFDPRV�OHYDQWDU�LQIRUPDo}HV�VREUH�D�KLVWyULD�GDV�LQVWLWXLo}HV�SHVTXLVDGDV��IRQWHV�GH

ILQDQFLDPHQWR�� ORJtVWLFD� GH� DWHQGLPHQWR� DR� S~EOLFR� YLVLWDQWH�� SDSHO� GR� PHGLDGRU�� UHFXUVRV

H[SRJUiILFRV�� SODQHMDPHQWR� GDV� Do}HV� HGXFDWLYDV�� HVFROKDV� H� GHFLV}HV� VREUH� VXD� SURSRVWD� H

GHVDILRV HQIUHQWDGRV�

$�SHVTXLVD�HQTXDGUD�VH�QR�HVWXGR�GH�FDVR�P~OWLSOR�H�QmR�~QLFR��SRLV�R�HVWXGR�GH�FDVR

P~OWLSOR� FRQIRUPH <LQ ������ S� ��� GHVWDFD� p� ³8P H[HPSOR FRPXP p R HVWXGR GH LQRYDo}HV

IHLWDV HP XPD HVFROD �FRPR R XVR GH QRYRV FXUUtFXORV� KRUiULRV GH DXOD UHRUJDQL]DGRV RX QRYDV

WHFQRORJLDV HGXFDFLRQDLV�� QD�TXDO FDGD�HVFROD DGRWD�DOJXPD LQRYDomR�´

2 HVWXGR UHDOL]RX�VH HP GRLV SDUTXHV HFROyJLFRV� RQGH LQYHVWLJDPRV DV Do}HV

HGXFDWLYDV� SRU� PHLR GD IHUUDPHQWD� WHyULFR�PHWRGROyJLFD� SDUD� R� HVWXGR� GRV� SURFHVVRV� GH

DOIDEHWL]DomR FLHQWtILFD HP Do}HV�GH�HGXFDomR QmR IRUPDO�

2�HVWXGR�GH�FDVR�P~OWLSOR�DSUHVHQWD�IRQWHV�GLVWLQWDV��D�VDEHU��GRFXPHQWRV��UHJLVWUR�HP

DUTXLYR� HQWUHYLVWDV� REVHUYDomR GLUHWD H DUWHIDWRV ItVLFRV� 2V GRFXPHQWRV� SRGHP VHU

FRQVLGHUDGRV�� PHPRUDQGRV�� DJHQGDV�� UHODWyULRV� GH� HYHQWRV�� DYLVRV� H� PLQXWDV� GH� UHXQL}HV�

GRFXPHQWRV� DGPLQLVWUDWLYRV�� HVWXGRV� GR� ORFDO�� DUWLJRV�� VLWHV�� GRFXPHQWiULRV� RX� YtGHRV� TXH

DSDUHFHP� QD�PtGLD� GH�PDVVD� RX� HP� LQIRUPDWLYRV� VREUH� RV� ORFDLV� SHVTXLVDGRV��1R� HQWDQWR�

FROHWDPRV�SDUD�D�SHVTXLVD�GRFXPHQWRV�DGPLQLVWUDWLYRV�FRP�GDGRV�GD�YLVLWDomR�GR�S~EOLFR�GH

���� D ����� YtGHRV FRP DV Do}HV HGXFDWLYDV� SDQIOHWRV GDV Do}HV H GDGRV QR VLWH LQVWLWXFLRQDO�

1HVVD�GLUHomR�<LQ��������S�������GHVWDFD��³3DUD�RV�HVWXGRV�GH�FDVR��R�XVR�PDLV�LPSRUWDQWH�GH

GRFXPHQWRV p�FRUURERUDU H�YDORUL]DU DV HYLGrQFLDV RULXQGDV GH�RXWUDV IRQWHV�´

$ FROHWD GRV GRFXPHQWRV LQVWLWXFLRQDLV UHDOL]RX�VH PHGLDQWH VROLFLWDomR DR VHWRU

DGPLQLVWUDWLYR�GR�3DUTXH�0XQLFLSDO��$SyV�D�DSURYDomR�GR�&RPLWr�GH�eWLFD��D�WpFQLFD�GR�VHWRU

GLVSRQLELOL]RX RV GDGRV GR TXDQWLWDWLYR GH YLVLWDQWHV� 3DUD LVVR� XWLOL]DPRV R FHOXODU GR

SHVTXLVDGRU SDUD�FROHWD GDV LQIRUPDo}HV H� SRVWHULRUPHQWH� D GHYROXomR DR VHWRU�

1R� VLWH� LQVWLWXFLRQDO�� WLYHPRV� DFHVVR� jV� HVFRODV� SDUWLFLSDQWHV� GDV� Do}HV� HGXFDWLYDV

GHVHQYROYLGDV�SHOD�HTXLSH�WpFQLFD�GRV�SDUTXHV�HFROyJLFRV�GD�FLGDGH�GH�0DFHLy��$ODJRDV��TXH

DSRQWD R TXDQWLWDWLYR GH�FULDQoDV DWHQGLGDV QD�DomR HGXFDWLYD 3DUTXH QD (VFROD�
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$R�DERUGDU� VREUH�DV� HQWUHYLVWDV� FRPR� IRQWH�HVVHQFLDO�QR�HVWXGR�GH�FDVR��<LQ� ������

S������H[SOLFD��³1R�JHUDO��DV�HQWUHYLVWDV�FRQVWLWXHP�XPD�IRQWH�HVVHQFLDO�GH�HYLGrQFLDV�SDUD�RV

HVWXGRV GH FDVR� Mi TXH�D PDLRULD GHODV�WUDWD�GH TXHVW}HV KXPDQDV�´

$V HQWUHYLVWDV UHDOL]DUDP�VH LQ ORFR� FRP R GLUHWRU H D FRRUGHQDomR GR SDUTXH HFROyJLFR

VREUH� IRQWH� GH� ILQDQFLDPHQWR�� HTXLSH� WpFQLFD� H� DV� Do}HV� HGXFDWLYDV�� 3DUD� LVVR�� XWLOL]DPRV� R

FDGHUQR�GH�ERUGR��1R�HQWDQWR��DV�HQWUHYLVWDV�FRP�RV�HVWDJLiULRV�UHDOL]DUDP�VH�SHOR�FHOXODU��D

OLJDomR JUDYDGD� SRVWHULRUPHQWH DQDOLVDGD FRP DV FDWHJRULDV GH DQiOLVH YROWDGDV SDUD RV HVSDoRV

GH (GXFDomR QmR IRUPDO SURSRVWRV�SRU 1RUEHUWR�5RFKD ������� 2V HQWUHYLVWDGRV DVVLQDUDP XP

7HUPR GH�&RQVHQWLPHQWR /LYUH�H�(VFODUHFLGR �7&/(��

2XWUR GDGR GH HYLGrQFLD p D REVHUYDomR GLUHWD� TXH SRVVLELOLWRX WHUPRV XP ROKDU FUtWLFR

GD�UHDOLGDGH��<LQ��������S�������H[SOLFD��³3DUWLQGR�VH�GR�SULQFtSLR�GH�TXH�RV� IHQ{PHQRV�GH

LQWHUHVVH�QmR�VmR�SXUDPHQWH�GH�FDUiWHU�KLVWyULFR��HQFRQWUDU�VH�mR�GLVSRQtYHLV�SDUD�REVHUYDomR

DOJXQV FRPSRUWDPHQWRV RX FRQGLo}HV�DPELHQWDLV UHOHYDQWHV�´

1D�REVHUYDomR�GLUHWD�� IRWRJUDIDPRV�DV� WULOKDV��SODFDV��RV�REMHWRV�SUHVHQWHV�QDV�Do}HV

HGXFDWLYDV QD H[SRVLomR TXH FRQVWLWXHP IRQWH GH DQiOLVH�

2� DUWHIDWR� ItVLFR� SUHVHQWH� QR� 3DUTXH�0XQLFLSDO� GH�0DFHLy� p� XP�PXVHX� GH� DQLPDLV

HPSDOKDGRV�TXH�FRQVWD�HP�XP�VHWRU�QD�LQVWLWXLomR��RQGH�REVHUYDPRV�DV�SHoDV�HP�PDGHLUD�H

REMHWRV� 1HVVD�YLVmR� <LQ ������ S� ���� GHILQH DUWHIDWRV ItVLFRV�

>���@ IRQWH GH HYLGrQFLDV p XP DUWHIDWR ItVLFR RX FXOWXUDO XP DSDUHOKR GH DOWD WHFQRORJLD�
XPD�IHUUDPHQWD�RX�LQVWUXPHQWR��XPD�REUD�GH�DUWH�RX�DOJXPD�RXWUD�HYLGrQFLD�ItVLFD�
3RGHP�VH FROHWDU RX REVHUYDU HVVHV�DUWHIDWRV FRPR SDUWH GH XPD YLVLWD GH FDPSR�

(VVDV� IRQWHV� GH� HYLGrQFLD� QD� SHVTXLVD�� SRUWDQWR�� FRQWULEXtUDP�QD� DQiOLVH� GH� GDGRV� H

DPSOLDUDP�R�FRQKHFLPHQWR�YLVWR�TXH�DV�P~OWLSODV�IRQWHV�GH�HYLGrQFLDV�DPSOLDUDP�R�ROKDU�SDUD

RV SDUTXHV�HFROyJLFRV�

��� &HQiULR GD SHVTXLVD

2 HVWXGR UHDOL]RX�VH QRV GRLV SDUTXHV HFROyJLFRV GD FDSLWDO 0DFHLy� $ODJRDV� R

SULPHLUR�� GHQRPLQDGR� 3DUTXH�0XQLFLSDO� GH�0DFHLy�� WHP� R�PXVHX� GH� DQLPDLV� HPSDOKDGRV�

ORFDOL]DGR� QR� EDLUUR� GH�%HEHGRXUR� HP�0DFHLy�� HVFROKLGR� SRUTXH� Mi� UHDOL]DPRV� YLVLWDV� FRP

JUXSR HVFRODU H LQGLYLGXDO�

2XWUR ORFDO p R 3DUTXH GR +RUWR� QD UHVHUYD GR ,EDPD� ORFDOL]DGR QD $YHQLGD )HUQDQGHV

/LPD� *UXWD GH /RXUGHV� 0DFHLy� $ODJRDV� (VVHV GRLV HVSDoRV GH HGXFDomR QmR IRUPDO VmR
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ILQDQFLDGRV SHOD 3UHIHLWXUD GH 0DFHLy� FRP VHGH DGPLQLVWUDWLYD QD 6XSHULQWHQGrQFLD 0XQLFLSDO

GH 'HVHQYROYLPHQWR 6XVWHQWiYHO GH 0DFHLy� ORFDOL]DGR QR EDLUUR GR -DUDJXi�

��� 3DUWLFLSDQWHV GD SHVTXLVD

3DUWLFLSDUDP�GHVWD�SHVTXLVD�GRLV�IXQFLRQiULRV�GD�'LUHomR�H�GRLV�PHGLDGRUHV��VHQGR�XP

SRU LQVWLWXLomR� SRUWDQWR� TXDWUR SDUWLFLSDQWHV�

��� ,QVWUXPHQWRV GH FROHWD GH GDGRV

7LYHPRV�FRPR�IRQWHV�GH�HYLGrQFLD�QR�HVWXGR�GH�FDVR�RV�VHJXLQWHV� LQVWUXPHQWRV�SDUD

VXEVLGLDU�D�SHVTXLVD�H�HQULTXHFHU�DV�GLVFXVV}HV��GRFXPHQWRV��UHJLVWUR�HP�DUTXLYR��HQWUHYLVWDV�

REVHUYDomR�GLUHWD�H�DUWHIDWRV�ItVLFRV��1DV�YLVLWDV��XWLOL]DPRV�FDGHUQR�GH�ERUGR�H�FHOXODU�SDUD

IRWRJUDILDV H JUDYDGRU GH YR]� D ILP GH FROHWDU LQIRUPDo}HV TXH RV FRRUGHQDGRUHV H PHGLDGRUHV

QmR FRQVHJXLUHP H[SUHVVDU QD�HVFULWD�

��� 3URFHGLPHQWRV GH DQiOLVH

3DUD�DSUHVHQWDU�RV�GDGRV�REWLGRV�SRU�PHLR�GDV�HQWUHYLVWDV��UHDOL]DPRV�DQiOLVH�GH�FDGD

DomR�HGXFDWLYD�j�OX]�GRV�,QGLFDGRUHV�GH�$OIDEHWL]DomR�&LHQWtILFD�YROWDGRV�SDUD�RV�HVSDoRV�QmR

IRUPDLV�GH�(GXFDomR�SURSRVWR�SRU�5RFKD���������RQGH�PRVWUDUHPRV�D�SUHVHQoD�H�DXVrQFLD�GRV

LQGLFDGRUHV H DWULEXWRV�HP FDGD DomR HGXFDWLYD GRV�SDUTXHV HFROyJLFRV�

��� 0HWRGRORJLD GH DQiOLVH

1HVWD SHVTXLVD� XWLOL]DPRV FRPR WpFQLFD D DQiOLVH GH FRQWH~GR �%$5',1� ����� H FRPR

FDWHJRULD�GH�DQiOLVH��D�IHUUDPHQWD�GH�,QGLFDGRUHV�GH�$OIDEHWL]DomR�&LHQWtILFD�SURSRVWD�SDUD�RV

HVSDoRV GH HGXFDomR QmR IRUPDO �52&+$� ������ 'LDQWH GLVVR� DV Do}HV HGXFDWLYDV

GHVHQYROYLGDV�QRV�SDUTXHV�HFROyJLFRV�VmR�QRVVR�REMHWR�GH�DQiOLVH�FRP�R�XVR�GRV�,$&��YLVDQGR

LGHQWLILFDU� D� SUHVHQoD� RX� DXVrQFLD� GHOHV�� HP� TXH� VH� FRQVWLWXHP� FRPR� FDWHJRULDV� GH� DQiOLVH

FRQIRUPH�DSUHVHQWDGD QD )LJXUD ��
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��� $QiOLVH GH FRQWH~GR

3DUD LQWHUSUHWDomR GDV LQIRUPDo}HV OHYDQWDGDV� XWLOL]DPRV D $QiOLVH GH &RQWH~GR

GHVHQYROYLGD SRU /DXUHQFH %DUGLQ ������� &RQIRUPH D DXWRUD� HVVD WpFQLFD SRGH VHU HPSUHJDGD

SDUD� YiULRV� WLSRV� GH� FyGLJRV OLQJXtVWLFRV� LF{QLFRV� RX VHPLyWLFRV�� DEUDQJHQGR GLiORJRV H

FRPXQLFDo}HV� HP� PDVVD� RX� HP� XP� ~QLFR� JUXSR�� 2� PpWRGR� SRVVLELOLWD� XPD� LQWHUSUHWDomR

HVWUXWXUDGD� FRQIRUPH� DV� FDWHJRULDV� HP� TXH LQGLFDP D VLVWHPDWL]DomR GRV UHVXOWDGRV� GDV

HQWUHYLVWDV�

(P� QRVVR� HVWXGR�� R� FRUSXV� GH� DQiOLVH� LQFOXL� DV� WUDQVFULo}HV� GDV� HQWUHYLVWDV� H� YtGHR

HGXFDWLYR�GR�SURMHWR�R�SDUTXH�QDV�HVFRODV��1HODV��IRUDP�UHDOL]DGDV����OHLWXUDV�IOXWXDQWHV�FRP�R

LQWXLWR GH LQWHUDJLU FRP RV GRFXPHQWRV D VHUHP DQDOLVDGRV� FRQKHFHQGR R FRQWH[WR GRV SDUTXHV

H VXDV Do}HV HGXFDWLYDV H� DVVLP� GHL[DQGR IOXtUHP�DV SULPHLUDV LGHLDV SULQFLSDLV�

&DGD DomR�HGXFDWLYD FRQWHPSOD RV YDULDGRV S~EOLFRV YLVLWDQWHV� FRP LVVR�FDGD SURSRVWD

SRVVLELOLWD DR YLVLWDQWH YLYHQFLDU VXD YLVmR GH PXQGR� SRU PHLR GD VXD LQWHUDomR FRP RV REMHWRV�

SHVVRDV� IDXQD H IORUD�

$� HWDSD� VHJXLQWH� ��� XQLGDGHV� GH� DQiOLVH�� QD� TXDO� VHOHFLRQDPRV�� QDV� WUDQVFULo}HV� GDV

HQWUHYLVWDV��TXHVWLRQiULRV�H�YtGHR�GD�DomR�HGXFDWLYD��WUHFKRV�TXH�WLYHVVHP�UHODomR�GLUHWD�FRP

DV Do}HV�HGXFDWLYDV�

$�WHUFHLUD�HWDSD�FRQVLVWLX�VH�GR����SURFHVVR�GH�FDWHJRUL]DomR��FRP�FDWHJRULDV�GHILQLGDV

SUHYLDPHQWH��RV�LQGLFDGRUHV�H�DWULEXWRV�GH�$&��D�TXDO�DSUHVHQWDPRV�QD�)LJXUD���±�,QGLFDGRUHV

GH�DOIDEHWL]DomR FLHQWtILFD�SDUD RV HVSDoRV QmR IRUPDLV�GH�HGXFDomR�
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��� 3DUTXH�0XQLFLSDO

2 3DUTXH 0XQLFLSDO� LQDXJXUDGR HP ����� ORFDOL]D�VH QR EDLUUR GH %HEHGRXUR� 0DFHLy�

$ODJRDV� 2V SDUTXHV HFROyJLFRV VmR�UHJLGRV SRU OHJLVODomR� H D /HL Q�� ������ GH �� GH MXQKR�GH

������GHVWDFD��DUW������±�2�3DUTXH�0XQLFLSDO��DOpP�GH�VXD�QDWXUH]D�HGXFDFLRQDO�H�UHFUHDWLYD�

GHVWLQD�VH�j�FRQVHUYDomR�GRV� UHFXUVRV�QDWXUDLV� �0$&(,Ï���������$�/HL�Q����������GH����GH

QRYHPEUR�GH�������QR�DUWLJR�����GHVWDFD��$�3ROtWLFD�0XQLFLSDO�GH�0HLR�$PELHQWH�p�RULHQWDGD

SHORV VHJXLQWHV�SULQFtSLRV�

,9� D�DGRomR�GH�PHFDQLVPRV�GH�HVWtPXOR�GHVWLQDGRV�D�FRQGX]LU�R�FLGDGmR�j
PHOKRU SUiWLFD�DPELHQWDO�
9� D HGXFDomR DPELHQWDO QD VRFLHGDGH� YLVDQGR DR FRQKHFLPHQWR GD UHDOLGDGH�
j WRPDGD GDV�UHVSRQVDELOLGDGHV�VRFLDLV H DR�H[HUFtFLR GD FLGDGDQLD�
9,� R�LQFHQWLYR�j�SDUWLFLSDomR�GD�VRFLHGDGH�QD�JHVWmR�GD�SROtWLFD�DPELHQWDO�H
R GHVHQYROYLPHQWR GH� Do}HV LQWHJUDGDV�� DWUDYpV GD JDUDQWLD GH� DFHVVR j
LQIRUPDomR� �0$&(,Ï� ����� DUW� �����
�

6HJXQGR D�/HL Q�� ������ GH �� GH QRYHPEUR ����� DUWLJR ����

$ 3UHIHLWXUD 0XQLFLSDO GH 0DFHLy QRUWHDUi VXDV Do}HV HP EXVFD GR
GHVHQYROYLPHQWR VXVWHQWiYHO� TXH SRVVLELOLWD D JHVWmR GR GHVHQYROYLPHQWR� GD
XWLOL]DomR�H�GD�SURWHomR�GRV�UHFXUVRV�DPELHQWDLV�VHJXQGR�RV�SDGU}HV�IHGHUDLV
H� HVWDGXDLV� H�� QD� VXD� IDOWD�� RV� DFHLWRV� LQWHUQDFLRQDOPHQWH�� H� HP� ULWPR� TXH
SHUPLWDP�D�SRSXODomR�SUHVHQWH��DVVHJXUDU�VHX�EHP�HVWDU�VRFLDO��HFRQ{PLFR�H
FXOWXUDO� VXD VD~GH�H VXD VHJXUDQoD� �0$&(,Ï� ����� DUW� �����

2�SDUTXH�HFROyJLFR�WHP�DSUR[LPDGDPHQWH������KHFWDUHV�GH�iUHD�H�p�FRQVLGHUDGR�XPD

8QLGDGH GH &RQVHUYDomR H iUHD GH SURWHomR DPELHQWDO �$3$�� 1HOH Ki FLQFR WULOKDV HFROyJLFDV�

D�VDEHU��7ULOKD�3ULQFLSDO��������P���7ULOKD�GD�$YHQWXUD������P���dULOKD�GD�3D]������P���7ULOKD

GD�0DWD ���� P� H 7ULOKD 3DX�%UDVLO ���� P��

$�IORUD�GR�SDUTXH�PXQLFLSDO�FRQWD�FRP�YiULDV�HVSpFLHV�GH�iUYRUHV�GD�0DWD�$WOkQWLFD�

SUHVHQWHV�HP�WRGRV�RV�SHUFXUVRV�GR�SDUTXH��6mR�FHUFD�GH�����HVSpFLHV�YHJHWDLV�GH�����JrQHURV

H����IDPtOLDV�ERWkQLFDV��D�VDEHU��VXFXSLUD��HPED~ED��SDX�EUDVLO��FUDLEHLUD��iUYRUH�VtPEROR�GH

$ODJRDV�� LSr�UR[R� LSr�DPDUHOR� LSr�URVD� LSr�EUDQFR� SDX�IHUUR H LQJD]HLUR�

$�IDXQD�WHP�YiULDV�HVSpFLHV�GH�DQLPDLV�QDWLYRV�GD�0DWD�$WOkQWLFD�QR�SDUTXH��[H[pX�

SLQWRU�GH�VHWH�FRUHV� VDELi GD PDWD� EHP�WH�YL� DQX�SUHWR� JDOLQKD�G
iJXD H IXUD�EDUUHLUD�
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JDYL}HV� IDOF}HV H FRUXMDV� 1R GHFRUUHU GDV WULOKDV R S~EOLFR SRGH HQFRQWUDU QR SHUFXUVR DOJXQV

PDPtIHURV� FRPR�� ELFKR�SUHJXLoD�� TXDWL�� WDWX�� FDVVDFR�� VDJXL�� FRWLD� H� UDSRVDV�� $OpP� GLVVR�

SRGHP VHU HQFRQWUDGRV UpSWHLV� GHQWUH RV TXDLV� HVWmR� MLERLD� WHMX� LJXDQD�H MDFDUp�

1D )LJXUD �� Yr�VH D HQWUDGD GR SDUTXH�

)LJXUD � ± (QWUDGD GR 3DUTXH 0XQLFLSDO GH 0DFHLy

)RQWH� )RWR GR DXWRU� �����

2 /DJR GDV 1LQIHLDV� FRQKHFLGR FRPR 5HFDQWR GRV -DFDUpV� p DSUHFLDGR SHORV YLVLWDQWHV�

2 ODJR HQFRQWUD�VH QR PHLR GD WULOKD SULQFLSDO� 2 QRPH p SRUTXH R ODJR WHP FHUFD GH ����� Pð�

FRP� MDFDUpV� GH� GLYHUVRV� WDPDQKRV� H� HVSpFLHV�� PDV� D� SULQFLSDO� HVSpFLH� p� R� MDFDUp�GH�SDSR�

DPDUHOR �0$&(,Ï� ������ 1D )LJXUD��� XP MDFDUp�GH�SDSR�DPDUHOR�

)LJXUD � ± /DJR GRV MDFDUpV� MDFDUp�GH�SDSR�DPDUHOR

)RQWH� KWWSV���ZZZ�LQVWDJUDP�FRP�S�%�0%L6I-\Q6�"LJVKLG 0'-P1]9N0M<� �����
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2 MDFDUp�GH�SDSR�DPDUHOR ± QRPH�FLHQWtILFR &DLPDQ�/DWLURVWULV� VLJQLILFD 1DUL]�/DUJR

±�p�XP�UpSWLO�FURFRGLOLDQR�GD�IDPtOLD�$OOLJDWRULGDH�H�JrQHUR�&DLPDQ��,GHQWLILFDPRV�QR�WRWHP

DR ODGR GR ODJR GRV MDFDUpV R QRPH FLHQWtILFR H DV LQIRUPDo}HV VREUH VXDV FDUDFWHUtVWLFDV H PRGR

GH�YLGD �)LJXUD ���

)LJXUD � ± ,QIRUPDo}HV�VREUH RV�/DJRV GRV -DFDUpV

)RQWH� )RWR GR DXWRU� �����

'LDQWH GLVVR� WHPRV D SUHVHQoD GR ,QGLFDGRU &LHQWtILFR �� TXH FRQWHPSOD D DSUR[LPDomR

GH WHUPRV� FRQFHLWRV H LGHLDV�OLJDGRV D iUHDV HVSHFtILFDV GDV &LrQFLDV GD 1DWXUH]D H GR $WULEXWR

�D ± &RQKHFLPHQWRV H FRQFHLWRV FLHQWtILFRV� SHVTXLVDV FLHQWtILFDV H VHXV UHVXOWDGRV� (VVH

UHJLVWUR�GHVWDFD D LQWHQomR GR SDUTXH HFROyJLFR HP DERUGDU FRQWH~GR�FLHQWtILFR SDUD R S~EOLFR

YLVLWDQWH SRU PHLR GH UHFXUVRV H[SRJUiILFRV H HGXFDomR DPELHQWDO FRPSDOHVWUDV H DXODV SUiWLFDV�

1D FDUDFWHUL]DomR GR HVSDoR ItVLFR� LGHQWLILFDPRV�R PXVHX GH DQLPDLV�HPSDOKDGRV�

SUDFLQKDV� EDQKHLURV� PHVLQKDV GH GLYHUVRV WDPDQKRV SDUD D UHDOL]DomR GH SLTXHQLTXH� FRUHWR�

UHFDQWR GRV MDFDUpV��YLYHLUR H IRQWH QDWXUDO��H UHFDQWR GRV EDPEXV�

2� SDUTXH� p� PRQLWRUDGR� ��� KRUDV� SRU� JXDUGDV� PXQLFLSDLV� H ILVFDLV� DPELHQWDLV� TXH

SHUFRUUHP�DV�WULOKDV�D�Sp�RX�FRP�DX[tOLR�GH�TXDGULFLFORV��H�WrP�FRQWDWR�GLUHWR�FRP�R�%DWDOKmR

GH�3ROtFLD�$PELHQWDO��2�SDUTXH�PXQLFLSDO�p�DEHUWR�j�YLVLWDomR�JUDWXLWD�GDV��K�jV���K��GH�WHUoD

D�GRPLQJR��'XUDQWH�R�SHUtRGR�SDQGrPLFR��R�KRUiULR�GH�IXQFLRQDPHQWR�SDVVRX�SRU�UHVWULo}HV�

FRP�R�DWHQGLPHQWR�DR�S~EOLFR��SRU�PHLR�GR�SURWRFROR�VDQLWiULR�GH�SUHYHQomR�j�&RYLG�����FRP

XVR GH�PiVFDUD�H�DIHULomR GH�WHPSHUDWXUD GR S~EOLFR YLVLWDQWH�



���

��� 3DUTXH GR +RUWR

2�3DUTXH�GR�+RUWR�ORFDOL]D�VH QD�VHGH�GR�,EDPD��QD�$YHQLGD�)HUQDQGHV�/LPD��EDLUUR

*UXWD�GH�/RXUGHV��0DFHLy��$ODJRDV��+i�DSUR[LPDGDPHQWH����DQRV��D�iUHD�GR�+RUWR�)ORUHVWDO

HVWDYD IHFKDGD DSyV D FULDomR GD UHVHUYD DPELHQWDO� VHQGR UHLQDXJXUDGR QR PrV GH VHWHPEUR GH

�����PHGLDQWH�D�FRRSHUDomR�WpFQLFD�HQWUH�D�3UHIHLWXUD��SRU�PHLR�GD�6HFUHWDULD�0XQLFLSDO�GH

'HVHQYROYLPHQWR�6XVWHQWiYHO �6HPGV�� H�D 6XSHULQWHQGrQFLD�GR ,EDPD HP $ODJRDV�

e�XPD�ÈUHD�GH�3UHVHUYDomR�3HUPDQHQWH��$33���LQVWLWXtGD�SRU�PHLR�GR�'HFUHWR�)HGHUDO

Q�� ������ GH �� GH QRYHPEUR GH ����� 1R DUWLJR ���� FRQVWD� ³)LFDP GHFODUDGDV GH SUHVHUYDomR

SHUPDQHQWH DV IORUHVWDV H GHPDLV IRUPDV GH YHJHWDomR DXWyFWRQH VLWXDGDV QR LPyYHO� GH

SURSULHGDGH�GR�,QVWLWXWR�%UDVLOHLUR�GR�0HLR�$PELHQWH�H�GRV�5HFXUVRV�1DWXUDLV�5HQRYiYHLV�±

,%$0$�´��%5$6,/� ������

2� 3DUTXH� (FROyJLFR� WHP� DSUR[LPDGDPHQWH� ������ KHFWDUHV� GH� iUHD� GH� 3UHVHUYDomR

3HUPDQHQWH� �$33��� VHQGR� D� WHUFHLUD� PDLRU� UHVHUYD� GH� iUYRUHV� GD� HVSpFLH� 3DX�%UDVLO�� FRP

DSUR[LPDGDPHQWH�������H[HPSODUHV��1HOH�Ki�WUrV�WULOKDV�HFROyJLFDV�FRP�VLQDOL]DomR��D�VDEHU�

WULOKD� SULQFLSDO� ±� $PELHQWDOLVWD� )HUQDQGHV� /LPD ����� P�� GLILFXOGDGH� JUDX� ��� 7ULOKD� GDV

1DVFHQWHV ���� P�� GLILFXOGDGH JUDX �� 7ULOKD GDV 3HGUDV ���� P�� GLILFXOGDGH JUDX �� VRPDQGR

DSUR[LPDGDPHQWH�����TXLO{PHWUR��'HVWDFDPRV�TXH�QD�7ULOKD�GDV�3HGUDV�R�SHUFXUVR�p�tQJUHPH�

QHFHVVLWDQGR GH FRUGDV GH DSRLR SDUD�D�VHJXUDQoD GR S~EOLFR �)LJXUDV � H����

)LJXUD � ± 7RWHP GDV WULOKDV )LJXUD � ± 3ODFD LQIRUPDWLYD GH $33

)RQWH� )RWR GR DXWRU� �����

1D�IORUD��LGHQWLILFDPRV�SODFDV�FRP�R�QRPH�FLHQWtILFR�GDV�SODQWDV�GXUDQWH�DV�WULOKDV��D

VDEHU� SDX�EUDVLO� SHURED� ORXUR� GHQWUH RXWUDV� $ VHJXLU� GHVWDFDPRV IRWRJUDILDV GDV SODFDV FRP



���

R QRPH GH DOJXPDV HVSpFLHV YHJHWDLV� FODVVLILFDomR QXPpULFD H R VtPEROR GD LQVWLWXLomR �)LJXUDV

� H ���

)LJXUD � ± (VSpFLH 3DX %UDVLO )LJXUD ��± (VSpFLH 3HURED

)RQWH� )RWR GR DXWRU� �����

,GHQWLILFDPRV�SODFDV�QDV�iUYRUHV�FRP�QRPHV�FLHQWtILFRV�H�D�LQVWLWXLomR�SDUFHLUD��$VVLP�

WHPRV�� ��� ,QGLFDGRU�&LHQWtILFR�� TXH� FRQWHPSOD� D� DSUR[LPDomR� GH� WHUPRV�� FRQFHLWRV� H� LGHLDV

OLJDGRV� D� iUHDV� HVSHFtILFDV� GDV� &LrQFLDV� GD� 1DWXUH]D� H� R $WULEXWR� �D� ±� &RQKHFLPHQWRV� H

FRQFHLWRV FLHQWtILFRV� SHVTXLVDV FLHQWtILFDV H VHXV UHVXOWDGRV� H �� ,QGLFDGRU ,QVWLWXFLRQDO FRP R

DWULEXWR��E�±� ,QVWLWXLo}HV� ILQDQFLDGRUDV��VHX�SDSHO�H�VXD�PLVVmR��YLVWR�TXH�QD�SODFD�DSDUHFH

LGHQWLILFDGD�D�ORJRPDUFD�,EDPD��XPD�GDV�ILQDQFLDGRUDV��52&+$���������(VVH�UHJLVWUR�GHVWDFD

DSHQDV GRLV LQGLFDGRUHV FRP XP DWULEXWR GH FDGD QDV )LJXUDV � H �� 2V GHPDLV LQGLFDGRUHV HVWmR

DXVHQWHV� SRUpP LGHQWLILFDPRV D LQWHQomR GRV SDUTXHV HFROyJLFRV DERUGDUHP� R FRQWH~GR

FLHQWtILFR GDV HVSpFLHV�YHJHWDLV SDUD�R S~EOLFR YLVLWDQWH�



���

� ',6&866­2 ( 5(68/7$'26� $d®(6 ('8&$7,9$6

7HPRV� R� REMHWLYR� GH� DQDOLVDU� D� SUHVHQoD� H� DXVrQFLD� GH� LQGLFDGRUHV� GH� DOIDEHWL]DomR

FLHQWtILFD� QDV� Do}HV� HGXFDWLYDV� GHVHQYROYLGDV� QRV� SDUTXHV� HFROyJLFRV� QD� FLGDGH� GH�0DFHLy�

8WLOL]DPRV RV LQGLFDGRUHV H DWULEXWRV SURSRVWRV SRU 5RFKD ������� HYLGHQFLDGRV QRV

GRFXPHQWRV� YtGHR� TXHVWLRQiULR H HQWUHYLVWDV FRP RV PHGLDGRUHV� GLUHomR H FRRUGHQDomR GHVVHV

HVSDoRV GH HGXFDomR QmR IRUPDO�

1D 7DEHOD �� DSUHVHQWDPRV DV Do}HV HGXFDWLYDV GHVHQYROYLGDV QRV GRLV SDUTXHV

HFROyJLFRV QD FLGDGH GH 0DFHLy� WDLV FRPR 3ODQWD 0DFHLy��3DUTXH QDV (VFRODV�H HQWUHYLVWDV�

7DEHOD�� ± $V Do}HV HGXFDWLYDV QRV SDUTXHV HFROyJLFRV

3$548(6 (&2/Ï*,&26

$o}HV (GXFDWLYDV $QR

�� 3ODQWD 0DFHLy ����

�� 3DUTXH QDV�(VFRODV ����
�� (QWUHYLVWD ����

)RQWH� 2 DXWRU� �����

2V SDUTXHV HFROyJLFRV HP0DFHLy�GHQRPLQDP�VH 3DUTXH 0XQLFLSDO H 3DUTXH GR +RUWR�

H�UHDOL]DP�VXDV�Do}HV�DUWLFXODGDV��1R�3DUTXH�0XQLFLSDO��WHP�D�LQVHUomR�GR�PXVHX�GH�DQLPDLV

HPSDOKDGRV�� RQGH� UHDOL]DP� H[SRVLo}HV� IL[DV� FRP� DQLPDLV� WD[LGHUPL]DGRV�� D� VDEHU�� MDFDUpV�

ELFKR�SUHJXLoD� GHQWUH RXWURV� DEHUWR DR S~EOLFR�

��� 2 3URMHWR 3ODQWD 0DFHLy

2 3URMHWR 3ODQWD 0DFHLy� ODQoDGR HP ����� IRL LGHDOL]DGR SHOD 6HFUHWDULD 0XQLFLSDO GH

'HVHQYROYLPHQWR�6XVWHQWiYHO��6HPGV���FRP�R�REMHWLYR�GH�SURSRUFLRQDU�HGXFDomR�DPELHQWDO�H

RULHQWDomR�j�SRSXODomR�QRV�EDLUURV�GD�FDSLWDO�0DFHLy��$ODJRDV��RQGH�UHDOL]DP�HQWUHJD�GH�PLO

PXGDV�H�RV�WpFQLFRV�GD�6HPGV�RULHQWDP�VREUH�R�SODQWLR�GDV�HVSpFLHV�YHJHWDLV��LQGLFDP�R�ORFDO

DSURSULDGR SDUD HYLWDU GDQRV�KLGUiXOLFRV H HOpWULFRV�

$� SULPHLUD� DomR� UHDOL]RX�VH� QR� HVWDFLRQDPHQWR� GR� 0DFHLy� 6KRSSLQJ�� QR� EDLUUR� GH

0DQJDEHLUDV�� 1D� RFDVLmR�� GRDUDP�VH� PDLV� GH� PLO� H[HPSODUHV� GH� SODQWDV� QDWLYDV� GD� 0DWD

$WOkQWLFD� GH SHTXHQR� PpGLR H JUDQGH� DOpP GH PXGDV RUQDPHQWDLV� (VVHV H[HPSODUHV IRUDP



���

RULXQGRV�GR�9LYHLUR�GR�3DUTXH�0XQLFLSDO� FRP�SURGXomR�GH�DSUR[LPDGDPHQWH���PLO�PXGDV

PHQVDPHQWH�

2�LQGLFDGRU�FLHQWtILFR�FRPSUHHQGH�DVSHFWRV�VREUH�D�QDWXUH]D�GD�FLrQFLD��SRVVLELOLWDQGR

DR�S~EOLFR��GH�PRGR�JHUDO��FRQVWUXLU�VHX�FRQKHFLPHQWR�VREUH�DVVXQWRV�FLHQWtILFRV�H[SRVWRV��2

LQGLFDGRU�FLHQWtILFR� WHP� WUrV�DWULEXWRV�� ³�D��&RQKHFLPHQWR�H�FRQFHLWRV�FLHQWtILFRV��SHVTXLVDV

FLHQWtILFDV�H�VHXV�UHVXOWDGRV���E��3URFHVVR�GH�SURGXomR�GH�FRQKHFLPHQWR�FLHQWtILFR���F�3DSHO

GR�SHVTXLVDGRU�QR�SURFHVVR�GH�SURGXomR�GR�FRQKHFLPHQWR�¶¶��52&+$��������S�����JULIR�GR

DXWRU��

1R 4XDGUR �� GHVWDFDPRV D SUHVHQoD H DXVrQFLD GH FDGD LQGLFDGRU H DWULEXWR DQDOLVDGR�

4XDGUR ��± ,QGLFDGRU FLHQWtILFR QR SURMHWR SODQWD 0DFHLy

,1',&$'25 &,(17Ë),&2
$75,%8726 2&255Ç1&,$

��D &RQKHFLPHQWR H FRQFHLWRV FLHQWtILFRV�
SHVTXLVDV�FLHQWtILFDV H VHXV UHVXOWDGRV

3DQIOHWR�FRP�R�QRPH�FLHQWtILFR�GDV�HVSpFLHV
QDWLYDV�LQGLFDGDV�SDUD�R�SODQWLR�QD�FLGDGH�GH
0DFHLy� $ODJRDV

��E 3URFHVVR GH SURGXomR GH FRQKHFLPHQWR
FLHQWtILFR

$omR�GH�HGXFDomR�DPELHQWDO�SHOD�6HFUHWDULD
0XQLFLSDO� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO
�6HPGV�
'RDomR�GH�PXGDV�QDWLYDV�GD�0DWD�$WOkQWLFD
SDUD D�SRSXODomR
(QWUHJD GH SODQWDV RUQDPHQWDLV j SRSXODomR

��F 3DSHO�� GR�� SHVTXLVDGRU�� QR�� SURFHVVR�� GH
SURGXomR GR FRQKHFLPHQWR

$WULEXWR QmR LGHQWLILFDGR�

)RQWH� 2 DXWRU� �����

'HQWUH HVVHV DWULEXWRV GR LQGLFDGRU FLHQWtILFR� REVHUYDPRV D SUHVHQoD GR �D�

&RQKHFLPHQWR�H�FRQFHLWRV�FLHQWtILFRV��SHVTXLVDV�FLHQWtILFDV�H�VHXV�UHVXOWDGRV��YLVWR�TXH�D�DomR

GH�SODQWDU HQYROYH�FRQKHFLPHQWR H FRQFHLWRV FLHQWtILFRV�

1R� 3DQIOHWR� 3ODQWD�0DFHLy�� YHULILFDPRV� WH[WRV� H� LPDJHQV� FRP�PHQomR� D� FRQWH~GRV

VREUH�DV�HVSpFLHV�QDWLYDV�RX�H[yWLFDV��SODQWDU�H�FRQFHLWRV�FLHQWtILFRV�DSUHVHQWDGRV�QR�PDWHULDO

LPSUHVVR��(QWUH�HOHV��GHVWDFDPRV�DV�HVSpFLHV�QDWLYDV�LQGLFDGDV�SDUD�SODQWDU�HP�0DFHLy��FRP

VHX�QRPH�FLHQWtILFR�QR�SDQIOHWR��FRPR�DV�HVSpFLHV�GDV�3DOPHLUDV��2XULFXUL��6\DJUXV�&RURQDOD

�0DUW��� %HFF� 'HQ]H]HLUR �(ODHLV *XLQHHQVLV -DFT��� &RTXHLUR �&RFRV 1XFLIHUD /��� 3DOPHLUD�

5DER�GH�3HL[H �&DU\RWD 8UHQV /��� 3DOPHLUD 5HDO �5R\VWRQLD 2OHUDFHD�� GHQWUH RXWUDV HVSpFLHV

GH iUYRUHV� HPTXH VmR HVSHFLILFDGRV R SRUWH� D DOWXUD� R UDLR GD FRSD H UHFRPHQGDo}HV GH SODQWLR



���

QD�UHJLmR��'HVVH�PRGR�SRVVLELOLWD�R�DFHVVR�j�SRSXODomR�±�VREUHWXGR�D�SRSXODomR�SDUWLFLSDQWH

GR SURMHWR ±� R FRQKHFLPHQWR GH WHUPRV� FRQFHLWRV H DV LGHLDV FLHQWtILFDV�

2 DWULEXWR ��E 3URFHVVR GH SURGXomR GH FRQKHFLPHQWR FLHQWtILFR YHULILFD�VH QR SURMHWR

QDV� Do}HV� HGXFDWLYDV� UHDOL]DGDV QRV� EDLUURV� $� RFRUUrQFLD� GR DWULEXWR LGHQWLILFRX�VH� SHOD

SUHVHQoD�GH�REMHWRV�TXH�UHPHWHP�j�SURGXomR�GD�FLrQFLD��3RU�H[HPSOR��PXGDV�QDWLYDV�GH�0DWD

$WOkQWLFD� SODQWDV RUQDPHQWDLV� Si SDUD DEULU D FRYD SDUD SODQWDU� XVR GH HVWHUFR H DGXER� XVR GH

HVWDFD� SDUD� D� SODQWD� FUHVFHU� UHWD� H� ILUPH�� H� LUULJDGRU�� (VVHV� FRQKHFLPHQWRV� VREUH� SODQWLR

SRWHQFLDOL]DP� D� DOIDEHWL]DomR� FLHQWtILFD� GD� SRSXODomR� H� FRQWHPSOD� R� HQVLQR� GH�&LrQFLDV� QD

UHDOL]DomR�GHVVD� DomR� HGXFDWLYD� UHDOL]DGDV� QRV� EDLUURV� GH�0DFHLy�� XPD�YH]�TXH� D� HGXFDomR

DPELHQWDO p XPD�WHPiWLFD�TXH�HVWi�LQVHULGD�QRV GHEDWHV QDFLRQDO H LQWHUQDFLRQDO�

1DV )LJXUDV � H ��� LGHQWLILFDPRV D SUHVHQoD H DXVrQFLD GRV LQGLFDGRUHV GH

DOIDEHWL]DomR� VHQGR GRLV DWULEXWRV SUHVHQWHV GR LQGLFDGRU FLHQWtILFR� D VDEHU� �D� &RQKHFLPHQWR

H�FRQFHLWRV�FLHQWtILFRV��SHVTXLVDV�FLHQWtILFDV�H�VHXV�UHVXOWDGRV���E��3URFHVVR�GH�SURGXomR�GH

FRQKHFLPHQWR FLHQWtILFR� H DXVHQWH R DWULEXWR�F� SDSHO GR SHVTXLVDGRU QR SURFHVVR GH SURGXomR

GR FRQKHFLPHQWR� YLVWR TXH QmR LGHQWLILFDPRV LQIRUPDo}HV VREUH D YLGD SHVVRDO GR FLHQWLVWD�

)LJXUD � ± 3DQIOHWR GR 3URMHWR 3ODQWD 0DFHLy )LJXUD �� ± 9HUVR GD IROKD GR SDQIOHWR

)RQWH� 2 DXWRU� �����



���

1R 4XDGUR �� GHVWDFDPRV D SUHVHQoD H DXVrQFLD GH FDGD LQGLFDGRU H DWULEXWR DQDOLVDGR�

4XDGUR � ± ,QGLFDGRU LQWHUIDFH VRFLDO QR SURMHWR SODQWD 0DFHLy

,1',&$'25 ,17(5)$&( 62&,$/

$75,%8726 2&255Ç1&,$
��D ,PSDFWRV GD�FLrQFLD�QD VRFLHGDGH $V HWDSDV GR SODQWLR QR SDQIOHWR

��E ,QIOXrQFLD�GD HFRQRPLD H SROtWLFD�QD FLrQFLD $WULEXWR QmR LGHQWLILFDGR

��F ,QIOXrQFLD H SDUWLFLSDomR GD VRFLHGDGH QD
FLrQFLD

3DUWLFLSDomR GRV LQGLYtGXRV H�RX JUXSRV QDV
GHFLV}HV VREUH FLrQFLD
9DORUL]DomR GRV VDEHUHV ORFDLV�WUDGLFLRQDLV QD
SHVTXLVD�

)RQWH� 2 DXWRU� �����

'HQWUH HVVHV DWULEXWRV GR LQGLFDGRU LQWHUIDFH VRFLDO� LGHQWLILFDPRV D SUHVHQoD GR DWULEXWR

��D ,PSDFWRV GD FLrQFLD QD VRFLHGDGH QR SDQIOHWR� FRPSRVWR SRU LPDJHQV H WH[WRV TXH

GHPRQVWUDP�DV�HWDSDV�GH�SODQWDU�XPD�iUYRUH��D�VDEHU��HVFROKD�R�ORFDO�DGHTXDGR��DEUD�D�FRYD

SDUD�SODQWDU��SODQWH�D�PXGD��SUHHQFKD�D�FRYD��SURWHMD�D�PXGD��UHJXH�H�FXLGH��2�SURMHWR�UHDOL]D�

VH GHVGH ���� QRV EDLUURV PDFHLRHQVHV� H HYLGHQFLDP D SUHVHQoD GHVVH DWULEXWR� SRGHP

DSUR[LPDU� D� SRSXODomR�GDV� UHODo}HV� GD� FLrQFLD� H� GD� WHFQRORJLD� H� VHX� FRWLGLDQR�� YLVWR� TXH�R

SODQWLR�GDV�PXGDV�SURSRUFLRQD�PHQRV�SROXLomR��PHQRV�FDORU�H�EHP�HVWDU��FRQVHTXHQWHPHQWH�

TXDOLGDGH�GH�YLGD��VHQGR�HVVDV�DOJXPDV�GDV�FRQWULEXLo}HV�GR�SURMHWR�SDUD�D�SRSXODomR��DVVLP

FRPR SURPRYHU UHIOH[mR VREUH R LPSDFWR�GD�FLrQFLD�QD VRFLHGDGH�

2�LQGLFDGRU���E��,QIOXrQFLD�GD�HFRQRPLD�H�SROtWLFD�QD�FLrQFLD��HVWi�DXVHQWH�QR�3URMHWR

3ODQWD�0DFHLy�SRU�PHLR�GR�PDWHULDO�LQIRUPDWLYR��SRUpP�VH�DSUHVHQWDP�SRXFDV�SURGXo}HV�GH

HVWXGR GHVVH DWULEXWR�

2� DWULEXWR� ��F�� ,QIOXrQFLD� H� SDUWLFLSDomR� GD� VRFLHGDGH� QD� FLrQFLD�� PDQLIHVWD�VH� QDV

Do}HV� GR� 3ODQWD� 0DFHLy�� VHQGR DFRPSDQKDGR� SRU� WpFQLFRV� GR� 1~FOHR� GH� 0RQLWRUDPHQWR

$UEyUHR��1XPD��GD�6HPGV��SDUD�HYLWDU�R�SODQWLR�HP�ORFDO�LQDGHTXDGR�H�JDUDQWLU�D�SDUWLFLSDomR

GD SRSXODomR FRQWHPSODGD FRP D DomR QR VHX EDLUUR� $OpP GLVVR� R DWULEXWR LQFOXL D

LGHQWLILFDomR�GD� OHJLWLPLGDGH�GH�RXWUDV� IRUPDV�GH�FRQKHFLPHQWR�H�D�YDORUL]DomR�GRV�VDEHUHV

ORFDLV�

1R 4XDGUR �� GHVWDFDPRV FDGD LQGLFDGRU H DWULEXWR DQDOLVDGR�



���

4XDGUR � ± ,QGLFDGRU LQVWLWXFLRQDO�QR SURMHWR SODQWD 0DFHLy

,1',&$'25 ,167,78&,21$/

$75,%8726 2&255Ç1&,$
��D ,QVWLWXLo}HV HQYROYLGDV QD SURGXomR H

GLYXOJDomR GD FLrQFLD� VHX SDSHO�H VXD PLVVmR
6XSHULQWHQGrQFLD 0XQLFLSDO GH
'HVHQYROYLPHQWR 6XVWHQWiYHO
6XSHULQWHQGrQFLDV GH /LPSH]D 8UEDQD

��E ,QVWLWXLo}HV ILQDQFLDGRUDV� VHX SDSHO H VXD
PLVVmR

3UHIHLWXUD GH 0DFHLy

��F (OHPHQWRV SROtWLFRV� KLVWyULFRV� FXOWXUDLV H
VRFLDLV OLJDGRV j�LQVWLWXLomR

$WULEXWR QmR LGHQWLILFDGR�

)RQWH� 2 DXWRU� �����

'HQWUH HVVHV DWULEXWRV GR LQGLFDGRU FLHQWtILFR� REVHUYDPRV QR DWULEXWR ��D� ,QVWLWXLo}HV

HQYROYLGDV QD SURGXomR H GLYXOJDomR GD FLrQFLD� VHX SDSHO H VXD PLVVmR� SUHVHQWH QR SDQIOHWR

H�QR SURMHWR��D�LGHQWLILFDomR GR FRPSURPLVVR GD�LQVWLWXLomR��TXH�UHDOL]D�Do}HV�GH�GLYXOJDomR

FLHQWtILFD��D�H[HPSOR�GH�PDWHULDLV��RILFLQDV�H�YLVLWDV�PRQLWRUDGDV��FRPR�p�R�FDVR�GHVVH�SURMHWR�

$V LQVWLWXLo}HV SDUWLFLSDQWHV FRP�FDUiWHU IRUPDWLYR QDV Do}HV VmR 6XSHULQWHQGrQFLD GH

/LPSH]D 8UEDQD �6OXP�� TXH PLQLVWUD RILFLQDV GH HGXFDomR DPELHQWDO j FRPXQLGDGH� H D

6XSHULQWHQGrQFLD 0XQLFLSDO GH 'HVHQYROYLPHQWR�6XVWHQWiYHO �6XGHV�� TXH PLQLVWUD SDODYUDV H

H[SRVLomR QRV SDUTXHV HFROyJLFRV H QRV EDLUURV GH 0DFHLy�

2�DWULEXWR���E�±�,QVWLWXLo}HV�ILQDQFLDGRUDV��VHX�SDSHO�H�VXD�PLVVmR��p�ILQDQFLDGR�SHOD

3UHIHLWXUD� GH�0DFHLy�� QD� TXDO� VXD� ORJRPDUFD� FRQVWD� QR�SDQIOHWR� GR�3ODQWD�0DFHLy�� WHQGR� D

PLVVmR�GH�OHYDU�D�(GXFDomR�DPELHQWDO�D�SRSXODomR��SRU�PHLR�GH�yUJmRV�HVSHFtILFRV��2�DWULEXWR

�F ± (OHPHQWRV SROtWLFRV� KLVWyULFRV� FXOWXUDLV H VRFLDLV OLJDGRV j LQVWLWXLomR� QmR LGHQWLILFDPRV

QR 3URMHWR 3ODQWD 0DFHLy�

1R 4XDGUR �� GHVWDFDPRV D SUHVHQoD H DXVrQFLD GH FDGD LQGLFDGRU H DWULEXWR DQDOLVDGR�

4XDGUR � ± ,QGLFDGRU LQWHUDomR QR 3URMHWR 3ODQWD 0DFHLy

,1',&$'25 ,17(5$d­2

$75,%8726 2&255Ç1&,$
��D ,QWHUDomR ItVLFD 3ODQWLR QRV�EDLUURV�GD FDSLWDO FRP D SRSXODomR

��E ,QWHUDomR HVWpWLFR�DIHWLYD $WULEXWR QmR LGHQWLILFDGR

��F ,QWHUDomR FRJQLWLYD $WULEXWR QmR LGHQWLILFDGR�

)RQWH� 2 DXWRU� �����



���

'HQWUH� HVVHV� DWULEXWRV� GR� LQGLFDGRU� FLHQWtILFR�� REVHUYDPRV� R� DWULEXWR� ��D ,QWHUDomR

ItVLFD��1R�3URMHWR�3ODQWD�0DFHLy��KRXYH�D�SUHVHQoD�GHVVH�DWULEXWR�QDV�Do}HV�GHVHQYROYLGDV�QRV

EDLUURV�� SRU� PHLR� GHVVH� SURMHWR� LWLQHUDQWH�� FRQWDQGR� FRP� D� SDUWLFLSDomR� GD� SRSXODomR QD

DUERUL]DomR GD FLGDGH �)LJXUD ����

)LJXUD �� ± 3ODQWLR QR EDLUUR GD FDSLWDO

)RQWH� 9LHLUD �������

1mR�LGHQWLILFDPRV�RV�DWULEXWRV���E�,QWHUDomR�HVWpWLFR�DIHWLYD�H���F�,QWHUDomR�FRJQLWLYD�

YLVWR�TXH�QmR�WLYHPRV�FRQWDWR�FRP�R�S~EOLFR�QHP�KRXYH�UHODWR�GDV�VXDV�HPRo}HV�QHVVD�DomR

HGXFDWLYD�

��� 2 3URMHWR 3DUTXH QDV (VFRODV

2�3URMHWR�3DUTXH�QDV�(VFRODV�IRL�ODQoDGR�HP�������HP�SDUFHULD�FRP�HVFRODV�GD�5HGH

0XQLFLSDO GH (GXFDomR GH 0DFHLy� $ODJRDV� RQGH UHDOL]DP H[SRVLo}HV GH DQLPDLV HPSDOKDGRV

SDUD R S~EOLFR YLVLWDQWH QR 3DUTXH 0XQLFLSDO �)LJXUD ���� PHGLDQWH DJHQGDPHQWR QDV

LQVWLWXLo}HV HVFRODUHV� $ H[SRVLomR�p IL[D QR PXVHX H LWLQHUDQWH FRP DomR HGXFDWLYD QRV EDLUURV

H�LQ ORFR QDV�HVFRODV�S~EOLFDV�



���

)LJXUD �� ± 0XVHX GH DQLPDLV HPSDOKDGRV

)RQWH� ,QVWDJUDP �KWWSV���ZZZ�LQVWDJUDP�FRP�S�&403E�1/��R�

$�HTXLSH�GR�3DUTXH�(FROyJLFR�SURGX]LX�XP�YtGHR�GH�GLYXOJDomR�GR�3URMHWR�3DUTXH�QDV

(VFRODV��FRP�GXUDomR�GH���PLQXWR��H[SOLFDQGR�DV�HWDSDV�GD�DomR�HGXFDWLYD��3DUD�LVVR��IL]HPRV

D WUDQVFULomR GR YtGHR� (P VHJXLGD� FDWHJRUL]DPRV FRP D IHUUDPHQWD WHyULFR�PHWRGROyJLFD GRV

LQGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD�

9DPRV�FRQKHFHU�XP�SRXFR�R�3URMHWR�3DUTXH�QDV�(VFRODV��1yV�FKHJDPRV�j�HVFROD�
/RJR�DSyV�FKHJDU�j�HVFROD��QyV�DUUXPDPRV�WRGRV�RV�DQLPDLV�WD[LGHUPL]DGRV�TXH�GR
PXVHX�ELROyJLFR�GR�3DUTXH�0XQLFLSDO��$SyV�DUUXPDU�WRGRV�RV�DQLPDLV��FKDPDPRV�DV
FULDQoDV� H SHOR URVWR GHODV� YHPRV�D H[SUHVVmR GH�VXUSUHVD H GH FXULRVLGDGH DR YHU RV
DQLPDLV� /RJR GHSRLV� QyV QRV DSUHVHQWDPRV� IDODPRV XP SRXFR VREUH R SDUTXH� VREUH
R�TXH�p�SURMHWR�H�VREUH FDGD�DQLPDO�H�GD�VXD�LPSRUWkQFLD�SDUD�R�PHLR�DPELHQWH��(P
VHJXLGD��DV�FULDQoDV�WrP�D�FKDQFH�YHU�GH�SHUWR�H�WRFDU�QRV�DQLPDLV��1R�ILP��VHPSUH
VXUJH DOJXPD G~YLGD H�DOJXP FRPHQWiULR GDV FULDQoDV�

2 3URMHWR 3DUTXH QDV (VFRODV UHFHEH HVFRODV QR 3DUTXH 0XQLFLSDO H OHYD D H[SRVLomR jV

HVFRODV��VHQGR�VXD�SULPHLUD�DomR�HP�XP�&HQWUR�GH�(GXFDomR�,QIDQWLO�QR�EDLUUR�GR�%HQHGLWR

%HQWHV��FRQWHPSODQGR�DSUR[LPDGDPHQWH����FULDQoDV�GD�5HGH�0XQLFLSDO�GH�(GXFDomR��QD�TXDO

WLYHUDP�DFHVVR�DRV�FRQKHFLPHQWRV�FLHQWtILFRV�VREUH�D�IDXQD�H�IORUD�GRV�SDUTXHV�HFROyJLFRV�H�

WDPEpP� GRV�DQLPDLV WD[LGHUPL]DGRV�GR PXVHX �)LJXUD ����



���

)LJXUD �� ± ([SRVLomR GRV DQLPDLV WD[LGHUPL]DGRV QD HGXFDomR LQIDQWLO

)RQWH� KWWSV���PDFHLRDOJRYEU�GKRVW�FORXG�XSORDGV�LPDJHQV�B���[���BFURSBFHQWHU�FHQWHUBQRQH�'6&B�������MSJ

'LDQWH�GLVVR��SRGHPRV�LGHQWLILFDU�R�LQGLFDGRU�GH�LQWHUIDFH�VRFLDO�³�D��,QWHUDomR�ItVLFD�

�E� ,QWHUDomR HVWpWLFR�DIHWLYD� �F� ,QWHUDomR FRJQLWLYD´ �52&+$� ����� S� ���� 1HVVH LQGLFDGRU

FRQVWD� D� SDUWLFLSDomR� DWLYD� GR� S~EOLFR� HVFRODU� QD� H[SRVLomR�� QD� TXDO� p� SRVVtYHO� GHVSHUWDU� D

FXULRVLGDGH� DV HPRo}HV H D OXGLFLGDGH�QDV H[SRVLo}HV H R�LQWHUHVVH SHOD LQYHVWLJDomR�

(QWHQGHPRV�TXH�D�FULDQoD�ID]�SDUWH�GR�SURFHVVR�GD�DOIDEHWL]DomR�FLHQWtILFD�GHQWUR�RX

IRUD�GD HVFROD� 3RU LVVR� %DUERVD ������ H[SOLFD�

2�PXQGR�PDWHULDO�H�VLPEyOLFR�VH�RIHUHFH�j�FULDQoD�DWUDYpV�GDV�SHVVRDV��GD�FXOWXUD�
GRV� DOLPHQWRV�� GD� QDWXUH]D� H� p� FHUWR� TXH� HOD� R� LQFRUSRUD�� 3RUpP�� D� FULDQoD� QmR� R
FRPSUHHQGH�D�SDUWLU�GD�OyJLFD�DGXOWD��SRLV�FRP�HOH�VH�UHODFLRQD�GH�PRGR�SDUWLFXODU�
$V�FULDQoDV��HP�VXDV�EULQFDGHLUDV��HP�VHXV�PRGRV�GH�IDODU��FRPHU��DQGDU��GHVHQKDU�
QmR DSHQDV VH DSURSULDP FRP R FRUSR� D PHQWH H D HPRomR GDTXLOR TXH DV VXDV FXOWXUDV
OKHV SURSLFLDP� PDV LQYHVWLJDP H TXHVWLRQDP FULDQGR� D SDUWLU GDV WUDGLo}HV UHFHELGDV�
QRYDV�FRQWULEXLo}HV�SDUD DV�FXOWXUDV�H[LVWHQWHV� �%$5%26$� ����� S� ����

2 3URMHWR 3DUTXH QDV (VFRODV DSUHVHQWD SRWHQFLDO QR SURFHVVR GH DOIDEHWL]DomR FLHQWtILFD

SRUTXH� OHYD�VDEHUHV�FLHQWtILFRV�H�SRGH�GHVSHUWDU�D�FXULRVLGDGH�GDV�FULDQoDV�H�R� LQFHQWLYR�DR

TXHVWLRQDPHQWR� $OpP GLVVR� RSRUWXQL]D jV FULDQoDV GDV HVFRODV S~EOLFDV R DFHVVR DR

FRQKHFLPHQWR FLHQWtILFR� SRU LVVR FRQVLGHUDPRV D SUHVHQoD GR LQGLFDGRU LQWHUDomR VRFLDO SRUTXH

HQYROYH D�FRPXQLGDGH�HVFRODU QD�FRQVWUXomR�GR FRQKHFLPHQWR FLHQWtILFR�

'H�DFRUGR�FRP�6WXGDUW��������S�������³>���@�XP�HVSDoR�SURMHWDGR�H[FOXVLYDPHQWH�SDUD

FULDQoDV�H�TXH�GHVHQYROYH�XP�WHPD�FHQWUDO��FRQFHLWXDOPHQWH�FRQH[R�H�GH�LQWHUHVVH�SDUD�HODV�

WHP LPSDFWR PDLV SRVLWLYR VREUH R DSUHQGL]DGR� DV HPRo}HV H�D H[SHULrQFLD LQIDQWLO�´



���

1R 4XDGUR �� GHVWDFDPRV D SUHVHQoD H DXVrQFLD SDUD FDGD LQGLFDGRU H DWULEXWR DQDOLVDGR�

4XDGUR ��±�,QGLFDGRU FLHQWtILFR QR 3URMHWR 3DUTXH QDV�(VFRODV

,1',&$'25 &,(17Ë),&2
$75,%8726 2&255Ç1&,$

��D &RQKHFLPHQWRV H FRQFHLWRV
FLHQWtILFRV��SHVTXLVDV�FLHQWtILFDV�H�VHXV
UHVXOWDGRV

1RPH FLHQWtILFR GDV HVSpFLHV DQLPDLV
QR�PXVHX GH DQLPDLV�HPSDOKDGRV

��E 3URFHVVR GH SURGXomR GH
FRQKHFLPHQWR FLHQWtILFR

2 SURFHVVR GH WD[LGHUPL]DomR GRV
DQLPDLV QR PXVHX

��F 3DSHO GR SHVTXLVDGRU QR SURFHVVR
GH SURGXomR GR FRQKHFLPHQWR

4XDQGR R S~EOLFR FRQKHFH RV
HVWXGDQWHV H D HTXLSH WpFQLFD
UHVSRQViYHO SHOD WD[LGHUPL]DomR
$ HTXLSH UHDOL]D HYHQWRV HGXFDWLYRV�

)RQWH� 2 DXWRU� �����

'HQWUH HVVHV DWULEXWRV GR LQGLFDGRU FLHQWtILFR� REVHUYDPRV D SUHVHQoD GR �D�

&RQKHFLPHQWR H FRQFHLWRV FLHQWtILFRV� SHVTXLVDV FLHQWtILFDV H VHXV UHVXOWDGRV� 2 PXVHX

ELROyJLFR�GH�DQLPDLV�HPSDOKDGRV� LQVHULGR�QR�3DUTXH�0XQLFLSDO�DSUHVHQWD�DSDUDWRV� ItVLFRV�±

FRPR WURQFR� GH� iUYRUHV� QDWLYDV�� DQLPDLV� WD[LGHUPL]DGRV�� SODFDV�� EDQQHU� QDV� SDUHGHV� GRV

WUDEDOKRV� DSUHVHQWDGRV� HP� HYHQWR� SHOD� HTXLSH� VREUH� D� IORUD� H� IDXQD�� TXH� SRWHQFLDOL]DP� D

DSUR[LPDomR�GR�S~EOLFR�FRP�FRQWH~GRV��WHUPRV��FRQFHLWRV�H�UHSUHVHQWDo}HV�FLHQWtILFDV��(QWUH

HOHV��GHVWDFDPRV�DV�HVSpFLHV�DQLPDLV�SUHVHQWHV�QR�PXVHX�ELROyJLFR��DQLPDLV�HPSDOKDGRV�HP

0DFHLy�� $ODJRDV�� FRP� R� QRPH� FLHQWtILFR� QDV� SODFDV� ±� FRPR� DV� HVSpFLHV� GR� *DYLmR� &DULMy

�5XSRUQLV�PDJQLURVWULV���7DPDQGXi�PLULP��7DPDQGXD�WHWUDGDFW\OD��H�MDFDUp�GH�SDSR�DPDUHOR

�&DLPDQ�/DWLURVWULV��GHQWUH�RXWUDV�HVSpFLHV��,VVR�DSUR[LPD�R�S~EOLFR�HVFRODU�H�D�SRSXODomR�GR

FRQKHFLPHQWR GH WHUPRV� FRQFHLWRV H DV�LGHLDV FLHQWtILFDV�

1D�H[SRVLomR�GR�PXVHX�ELROyJLFR�GH�DQLPDLV�HPSDOKDGRV��D�PHGLDGRUD���DSUHVHQWRX�R

VHJXLQWH�UHODWR�

3RVVR�IDODU�VREUH�R�XVR�GR�YHQHQR�GD�MDUDUDFD�SDUD�IDEULFDomR�GH�XP�UHPpGLR�SDUD
KLSHUWHQVmR�PXLWR�FRQKHFLGR�HQWUH�HOHV��R�&DSWRSULO��$R�GDU�HVVD�LQIRUPDomR�D�HOHV�
SRVVR�YHU�R�VXVWR�TXH�WRPDP��PDV��DR�PHVPR�WHPSR��HQWHQGHP�TXH�DWp�XPD�VHUSHQWH
WHP XPD LPSRUWkQFLD QRV QRVVRV GLDV���0HGLDGRUD ���

(VWH� UHODWR� HOXFLGD� R� FRQKHFLPHQWR� H� RV� FRQFHLWRV� FLHQWtILFRV� SUHVHQWHV� QD� IDOD� GD

PHGLDGRUD�FRP�R�S~EOLFR�YLVLWDQWH�H�SRGH�VHU�DSUHVHQWDGR��SRU�PHLR�GD�H[SRVLomR�GRV�DQLPDLV

WD[LGHUPL]DGRV GR PXVHX FRP D�H[SRVLomR GH VHUSHQWHV��)LJXUD ����



���

)LJXUD �� ± ([SRVLomR GH VHUSHQWHV

)RQWH� KWWSV���ZZZ�LQVWDJUDP�FRP�S�&ED�<1�/%RX�"LJVKLG 0'-P1]9N0M< 

1R�DWULEXWR���E��3URFHVVR�GH�SURGXomR�GH�FRQKHFLPHQWR�FLHQWtILFR��LGHQWLILFDPRV�TXH�

QDV�H[SRVLo}HV�DQDOLVDGDV��Ki�GLIHUHQWHV�REMHWRV�TXH�UHPHWHP�j�SURGXomR�GD�FLrQFLD��WURQFR�GH

iUYRUHV��VXSRUWH�GH�PDGHLUD�SDUD�IL[DU�DV�HVSpFLHV�GH�DYHV��RX�PDPtIHURV�GH�SHTXHQR�SRUWH�

WD[LGHUPL]DGDV��1D� HQWUHYLVWD�� D�PHGLDGRUD� �� GHVWDFD� R� SURFHVVR� GD� WD[LGHUPL]DomR�TXDQGR

UHODWD�DV�HWDSDV�

4XDQGR� PRUUH QDWXUDOPHQWH DOJXP ELFKR� QR SDUTXH� QyV UHFROKHPRV R DQLPDO�
FRQJHODPRV� SRU� XP� WHPSR�� H� DSyV� HVVH� SURFHVVR� GH� UHIULJHUDomR�� GHSHQGHQGR� GR
ELFKR��WLUDPRV�R�Pi[LPR�GH�YtVFHUDV��yUJmRV��H�P~VFXORV��SRLV�FRP�R�WHPSR��HOH�VH
GHWHULRUD� H� H[DOD�PDX� FKHLUR��1DV� SDUWHV� RQGH� p� LQYLiYHO� WLUDU�P~VFXOR�� LQMHWDPRV
IRUPRO��DSyV�OLPSDU�SRU�GHQWUR�R�DQLPDO��HQFKHPRV�FRP�DOJXP�VXEVWUDWR��JHUDOPHQWH
HVSXPD�GH�FROFKmR��SUHHQFKHPRV�R�DQLPDO�SRU�GHQWUR�H�IHFKDPRV�FRP�ILR�GH�VXWXUD�
)LQDOL]DPRV R DQLPDO GH PRGR TXH HOH ILTXH R PDLV QDWXUDO SRVVtYHO��6H IRU UpSWLO� SRU
H[HPSOR� XVDPRV YHUQL] SDUD FRQVHUYDU R FRXUR� VH IRU PDPtIHUR RX DYH� XVDPRV yOHR�
'HSRLV�GH�XQV����GLDV��SDUD�TXH�R�RGRU� VDLD��R�DQLPDO� ILFD�SURQWR�SDUD�H[SRVLomR�
�0HGLDGRUD� ���

2�PHGLDGRU� �� FRPSOHPHQWD�� ³7DPEpP� ID]HPRV� HYHQWRV� HGXFDWLYRV�SDUD� DV� FULDQoDV

FRP�H�VHP�GHILFLrQFLD��RV�(GXFD�3DUTXH��3DUTXH�QDV�(VFRODV��HQWUH�RXWURV��7HPRV�WDPEpP�XP

SURMHWR TXH LQFHQWLYD D OHLWXUD� R�/LYURV /LYUHV� $OpP GH VHU XP DPELHQWH SUHVHUYDGR� R�SDUTXH

PXQLFLSDO p HGXFDWLYR�´

1HVVHV UHODWRV XWLOL]DP R FRQKHFLPHQWR FLHQWtILFR SDUD R S~EOLFR HVFRODU SDUWLFLSDQWH GD

DomR QD HVFROD� YLVLWDQWHV GRV SDUTXHV RX PRUDGRUHV GRV EDLUURV FRQWHPSODGRV QDV Do}HV



���

HGXFDWLYDV��$VVLP��YLPRV�R�SRWHQFLDO�GD�DOIDEHWL]DomR�FLHQWtILFD�H[SUHVVR�SHOD�PHGLDGRUD��HP

TXH GHWDOKD DV HWDSDV GR SURFHVVR GH WD[LGHUPL]DomR� TXH VH WUDWD GR HQVLQR GH &LrQFLDV�

2�DWULEXWR���F��3DSHO�GR�SHVTXLVDGRU�QR�SURFHVVR�GH�SURGXomR�GR�FRQKHFLPHQWR�� p

LGHQWLILFDGR� QDV� H[SRVLo}HV� TXDQGR� R� S~EOLFR� FRQKHFH� DOJXQV� FLHQWLVWDV�� 1D� H[SRVLomR� GR

PXVHX ELROyJLFR GH DQLPDLV HPSDOKDGRV� HVVH DWULEXWR DSDUHFH TXDQGR RV HVWDJLiULRV� D GLUHomR

H� D� FRRUGHQDomR� GR� SDUTXH� FRP� IRUPDomR� HP�0HGLFLQD�9HWHULQiULD� VH� DSUHVHQWDP� SDUD� DV

FULDQoDV GDV HVFRODV LQVFULWDV QR SURMHWR� ³/RJR DSyV� QyV QRV DSUHVHQWDPRV� IDODPRV�XP�SRXFR

VREUH�R�SDUTXH��VREUH R�TXH�p�R�SURMHWR��H�IDODPRV�GH�FDGD�DQLPDO�H�GD�VXD�LPSRUWkQFLD�SDUD�R

PHLR DPELHQWH�´ �0HGLDGRUD ���

'LDQWH GLVVR� LGHQWLILFDPRV QR WUHFKR GD HQWUHYLVWD D UHOHYkQFLD GHVWH WUDEDOKR�

-i� YLYL�PRPHQWRV� QR� SDUTXH� HP�TXH�� DR� WHUPLQDU� XPD� IDOD�� DV� FULDQoDV� ORJR� DSyV
GLVVHUDP�� µ7LD�� YRX� IDODU�SUD�PLQKD�PmH�QXQFD�PDLV�PDWDU� FREUD¶�RX� DOJR�GR� WLSR
µTXDQGR�HX�FUHVFHU��TXHUR� WUDEDOKDU� FRP� LVVR�¶�(QILP��p�JUDWLILFDQWH�HQVLQDU� FRLVDV
GHVVH� WLSR��H� VHPSUH�QR� ILP�GH�FDGD�YLVLWD�� VHMD�QR�SDUTXH�� VHMD� IRUD�GHOH�� WHPRV�D
VHQVDomR GH GHYHU FXPSULGR� p JHQLDO� SRLV� WRGRV DSUHQGHP� DOXQR� SURIHVVRUD�
GLUHWRUD��MRYHQV�HP�UHDELOLWDomR��FULDQoDV�FRP�GHILFLrQFLD��HQILP��R�S~EOLFR�p�DPSOR�
�0HGLDGRUD ���

'HVVH PRGR� YLPRV TXH DV FULDQoDV WrP FRQWDWR FRP SURILVVLRQDLV H FRP R

FRQKHFLPHQWR FLHQWtILFR FRPR SDUWtFLSH�GR SURFHVVR�GD DOIDEHWL]DomR FLHQWtILFD�

1R 4XDGUR ��� GHVWDFDPRV D� SUHVHQoD H DXVrQFLD SDUD FDGD LQGLFDGRU H� DWULEXWR

DQDOLVDGR�

4XDGUR ���± ,QGLFDGRU LQWHUIDFH VRFLDO QR 3URMHWR 3DUTXH�QDV�(VFRODV

,1',&$'25 ,17(5)$&( 62&,$/

$75,%8726 2&255Ç1&,$
��D ,PSDFWRV GD�FLrQFLD�QD VRFLHGDGH $omR HGXFDWLYD QDV HVFRODV� EDLUURV H SDUTXHV

HFROyJLFRV DERUGDQGR D HGXFDomR DPELHQWDO
��E ,QIOXrQFLD GD HFRQRPLD H SROtWLFD QD
FLrQFLD

%DL[R LQYHVWLPHQWR ILQDQFHLUR QD iUHD GD FLrQFLD
GRV SDUTXHV HFROyJLFRV

��F ,QIOXrQFLD H SDUWLFLSDomR GD VRFLHGDGH QD
FLrQFLD

3DUWLFLSDomR�GDV� FULDQoDV�QDV� Do}HV� HGXFDWLYDV�
SRU�PHLR�GD� OXGLFLGDGH� H�EULQFDGHLUD�GH� ID]�GH
FRQWD�

)RQWH� 2 DXWRU� �����

1R� DWULEXWR ��D�� ,PSDFWRV� GD� FLrQFLD� QD� VRFLHGDGH�� SHUFHEHPRV� D� SUHVHQoD� GHVVH

DWULEXWR TXDQGR VmR PLQLVWUDGRV DVVXQWRV TXH DIHWDP D VRFLHGDGH HP JHUDO FRPR D HGXFDomR



���

DPELHQWDO� WHPiWLFD TXH RV SDUTXHV HFROyJLFRV GLVFXWHPSRU PHLR GDV Do}HV HGXFDWLYDV� OHYDQGR

DV H[SRVLo}HV SDUD�D VRFLHGDGH� 'HVWDFDPRV R UHODWR GR PHGLDGRU ��

(GXFDomR DPELHQWDO HP YLVLWD GH GLYHUVDV HVFRODV�DR SDUTXH� $OpP GR 3URMHWR 3DUTXH
QDV (VFRODV� TXH OHYD FRQKHFLPHQWR SDUD FULDQoDV GR HQVLQR S~EOLFR GH 0DFHLy� VREUH
D LPSRUWkQFLD GR PHLR DPELHQWH� (GXFDomR DPELHQWDO FRP VXVWHQWDELOLGDGH� (GXFDomR
GD )DXQD H )ORUD� (GXFDomR 9HWHULQiULD H[SOLFDQGR H FRQVFLHQWL]DQGR R S~EOLFR VREUH
RV�DQLPDLV�VLOYHVWUHV�TXH�VH�HQFRQWUDP�QR�SDUTXH��RULHQWDQGR�R�VREUH�D�SUHVHUYDomR
GRV�ELFKRV�

$� DomR� GHVHQYROYLGD� SHORV� PHGLDGRUHV�� SRUWDQWR�� GLVFXWH� XPD� WHPiWLFD� GH� DOFDQFH

QDFLRQDO H LQWHUQDFLRQDO� FRQVHTXHQWHPHQWH� ID] SDUWH GRV GHEDWHV QD VRFLHGDGH� 2 DWULEXWR ��E�

,QIOXrQFLD GD HFRQRPLD H SROtWLFD QD FLrQFLD� IRL LGHQWLILFDGR QD HQWUHYLVWD QD IDOD GD PHGLDGRUD

� DR UHODWDU� ³(QWmR� DV WD[LGHUPLDV VmR IHLWDV SHORV HVWDJLiULRV H GH IRUPD PDLV VLPSOHV SRVVtYHO�

Mi�TXH�QmR�WHPRV�HVWUXWXUD�DGHTXDGD�´�(VVH�UHODWR�VXVFLWD�GLVFXVV}HV�VREUH�IDWRUHV�SROtWLFRV�H

HFRQ{PLFRV TXH LQIOXHQFLDP DV SHVTXLVDV QR ILQDQFLDPHQWR GD FLrQFLD�

$WULEXWR����F��,QIOXrQFLD�H�SDUWLFLSDomR�GD�VRFLHGDGH�QD�FLrQFLD��1R�PXVHX�ELROyJLFR

GH�DQLPDLV�HPSDOKDGRV��FRQVLGHURX�VH�TXH�D�iUHD�GR�3DUTXH�0XQLFLSDO�FRQWHPSOD�R�DWULEXWR�

YLVWR� TXH� LGHQWLILFDPRV� QD� HQWUHYLVWD� FRP� D�PHGLDGRUD� �� VREUH� D� VHJXLQWH� DomR� HGXFDWLYD�

9HW.LGV��³YHWHULQiULRV�SRU�XP�GLD´��HP�TXH�DV�FULDQoDV�SRGLDP�VHU�YHWHULQiULDV�SRU�XP�GLD�H

DSUHQGHU�FXLGDGRV�EiVLFRV�FRP�D�IDXQD�VLOYHVWUH��1HVVD�DomR�D�FULDQoD�WHP�D�SRVVLELOLGDGH�GH

ID]HU HVFROKDV UHODFLRQDGDV FRP D IDXQD QR EULQFDU GH ID] GH FRQWD� R TXH UHPHWH j SDUWLFLSDomR

VRFLDO H DR SURFHVVR GH WRPDGD GH GHFLVmR �)LJXUD ����

)LJXUD �� ± ,QWHUDomR GDV FULDQoDV FRP DQLPDLV GR PXVHX QD HVFROD

)RQWH� 2 DXWRU� �����



���

1R�4XDGUR�����GHVWDFDPRV�D�SUHVHQoD�H�DXVrQFLD�SDUD�FDGD�LQGLFDGRU�H�DWULEXWR

DQDOLVDGR�

4XDGUR �� ± ,QGLFDGRU LQVWLWXFLRQDO QR 3URMHWR 3DUTXH QDV (VFRODV

,1',&$'25 ,167,78&,21$/

$75,%8726 2&255Ç1&,$
��D�,QVWLWXLo}HV�HQYROYLGDV�QD�SURGXomR�H
GLYXOJDomR GD FLrQFLD� VHX SDSHO H PLVVmR

6XSHULQWHQGrQFLD 0XQLFLSDO GH
'HVHQYROYLPHQWR 6XVWHQWiYHO
6XSHULQWHQGrQFLDV GH /LPSH]D 8UEDQD�

��E�,QVWLWXLo}HV�ILQDQFLDGRUDV��VHX�SDSHO�H
PLVVmR

3UHIHLWXUD GH 0DFHLy

��F (OHPHQWRV SROtWLFRV� KLVWyULFRV��FXOWXUDLV
H VRFLDLV�OLJDGRV j LQVWLWXLomR

$WULEXWR QmR LGHQWLILFDGR�

)RQWH� 2 DXWRU� �����

'HQWUH HVVHV DWULEXWRV GR LQGLFDGRU LQVWLWXFLRQDO� REVHUYDPRV R DWULEXWR �D� ,QVWLWXLo}HV

HQYROYLGDV� QD� SURGXomR� H� GLYXOJDomR� GD� FLrQFLD�� VHX� SDSHO� H� PLVVmR�� SUHVHQWH� QDV� Do}HV

HGXFDWLYDV�UHODFLRQDGDV�FRP�D�(GXFDomR�$PELHQWDO�SURPRYLGD�SHORV�yUJmRV�GD�3UHIHLWXUD�GH

0DFHLy� WDLV FRPR� 6XSHULQWHQGrQFLD�0XQLFLSDO GH 'HVHQYROYLPHQWR 6XVWHQWiYHO� TXH FRPS}H

D� HTXLSH� WpFQLFD� GRV� SDUTXHV�� H� D� 6XSHULQWHQGrQFLDV� GH�/LPSH]D�8UEDQD�� TXH� UHDOL]D� Do}HV

HGXFDWLYDV SHOD FLGDGH H QRV SDUTXHV HFROyJLFRV� 2 DWULEXWR���E� ,QVWLWXLo}HV ILQDQFLDGRUDV� VHX

SDSHO�H�PLVVmR��p�ILQDQFLDGR�SHOD�3UHIHLWXUD�GH�0DFHLy��WHQGR�D�PLVVmR�GH�OHYDU�D�(GXFDomR

$PELHQWDO�j�SRSXODomR�SRU�PHLR�GH�yUJmRV�HVSHFtILFRV��2�DWULEXWR���F��(OHPHQWRV�SROtWLFRV�

KLVWyULFRV��FXOWXUDLV�H�VRFLDLV� OLJDGRV�j�LQVWLWXLomR��QmR�LGHQWLILFDPRV��DVVLP��HVVH�DWULEXWR�p

DXVHQWH�

1R 4XDGUR ��� GHVWDFDPRV D SUHVHQoD H DXVrQFLD GH FDGD LQGLFDGRU H DWULEXWR DQDOLVDGR�

4XDGUR �� ± ,QGLFDGRU LQWHUDomR�QR 3URMHWR 3DUTXH QDV (VFRODV

,1',&$'25 ,17(5$d­2

$75,%8726 2&255Ç1&,$
��D ,QWHUDomR ItVLFD ([SHULrQFLD ItVLFD SRU PHLR GH WRTXH QRV DSDUDWRV H

DQLPDLV WD[LGHUPL]DGRV

��E ,QWHUDomR HVWpWLFR�DIHWLYD 5HVSRVWDV SHVVRDLV FRP HPRo}HV UHIHUHQWHV DR
S~EOLFR�YLVLWDQWH�QD YLVmR GRV HQWUHYLVWDGRV

��F ,QWHUDomR FRJQLWLYD (VSDoR SDUD TXHVWLRQDPHQWR�GDV FULDQoDV�

)RQWH� 2 DXWRU� �����



���

'HQWUH�HVVHV�DWULEXWRV�GR� LQGLFDGRU�FLHQWtILFR��REVHUYDPRV�R�DWULEXWR���D�±�,QWHUDomR

ItVLFD��)LJXUD������$�SUHVHQoD�GHVVH�DWULEXWR�p�HYLGHQFLDGD�QD�HQWUHYLVWD�FRP�D�PHGLDGRUD���DR

H[SOLFDU D SRVVLELOLGDGH�GDV LQWHUDo}HV�QDV�Do}HV HGXFDWLYDV�

3URMHWRV�FRPR�(FR�)pULDV��(FR9HUmR��TXH�VHPSUH�SURFXUDYD�XQLU�D�GLYHUVmR�j
QDWXUH]D�H�DR�DSUHQGL]DGR��HUDP�IHLWRV�HVSHFLDOPHQWH�HP�pSRFD�GH�IpULDV�GDV
FULDQoDV�� SDUD� TXH� HODV� SXGHVVHP� FXUWLU� DOJR� DOpP� GH� SUDLDV� H� FHOXODUHV� (
DJRUD R PDLV UHFHQWH� R�3DUTXH QDV (VFRODV� �0HGLDGRUD� ���

)LJXUD �� ± ,QWHUDomR ItVLFD QD H[SRVLomR

)RQWH� KWWSV���PDFHLR�DO�JRY�EU�XSORDGV�LPDJHQV�ZS�FRQWHQW�XSORDGV���������MSHJ���������:KDWV$SS�,PDJH�
�����������DW����������MSHJ

$�H[SHULrQFLD�ItVLFD�PDQLIHVWD�VH�QR�WRFDU��YLVWR�TXH�R�FRUSR�GR�SDUWLFLSDQWH��RX�SDUWH

GHOH� HVWi HQYROYLGR GLUHWDPHQWH QD H[SHULrQFLD� e SHUWLQHQWH GHVWDFDUPRV XP� WUHFKR GD

HQWUHYLVWD��³/RJR��DV�FULDQoDV�WrP�D�FKDQFH�GH�WRFDU�QRV�DQLPDLV�H�YHU�GH�SHUWR��H�VHPSUH�WHP�

QR� ILP�� DTXHOD� G~YLGD� H� DTXHOH� FRPHQWiULR� GDV� FULDQoDV�´� �0HGLDGRUD� ���� 2� DWULEXWR� ��E�

,QWHUDomR�HVWpWLFR�DIHWLYD��IRL�LGHQWLILFDGR�QD�HQWUHYLVWD��DR�TXHVWLRQDUPRV�VREUH�D�UHDomR�GDV

FULDQoDV�H�GR�S~EOLFR�HP�JHUDO�QD�H[SRVLomR�GRV�DQLPDLV�HPSDOKDGRV��REWLYHPRV�R�VHJXLQWH

UHODWR��³9DL�GH���D������$�UHDomR�GR�S~EOLFR�YDL�GHSHQGHU�GD�IDL[D�HWiULD�GDV�SHVVRDV�FRP�DV

TXDLV HVWDPRV OLGDQGR� SRU H[HPSOR� TXDQGR OLGDPRV FRP FULDQoDV� YHPRV UHDo}HV GH

GHVOXPEUH� H� FXULRVLGDGH�� SRU� VHU� DOJR� QRYR� H� XP� FRQKHFLPHQWR� DLQGD� QmR� YLVWR� HP� RXWURV

OXJDUHV�� DOJXQV� DGXOWRV� WDPEpP� ILFDP� IDVFLQDGRV� FRP� DOJXPDV� LQIRUPDo}HV� TXH� SDVVDPRV�

,GRVRV��SULQFLSDOPHQWH�RV�PDLV�DQWLJRV�H�IRUPDGRV�HP�XPD�FXOWXUD�SRSXODU��WrP�XP�SRXFR�GH

UHVLVWrQFLD HP HQWHQGHU DOJXPDV FRLVDV� yEYLR� IUXWR GR TXH HOH DSUHQGHX QR SDVVDGR� PDV FRP



���

FDOPD H MHLWR� YDPRV HQVLQDQGR DOJXPDV FRLVDV H D UHDomR GHOHV WDPEpP QRV VXUSUHHQGH >���@´

�0HGLDGRUD����

%DUERVD ������ H[SOLFD�

2�PXQGR�PDWHULDO�H�VLPEyOLFR�VH�RIHUHFH�j�FULDQoD�DWUDYpV�GDV�SHVVRDV��GD�FXOWXUD�
GRV� DOLPHQWRV�� GD� QDWXUH]D� H� p� FHUWR� TXH� HOD� R� LQFRUSRUD�� 3RUpP�� D� FULDQoD� QmR� R
FRPSUHHQGH�D�SDUWLU�GD�OyJLFD�DGXOWD��SRLV�FRP�HOH�VH�UHODFLRQD�GH�PRGR�SDUWLFXODU�
$V�FULDQoDV��HP�VXDV�EULQFDGHLUDV��HP�VHXV�PRGRV�GH�IDODU��FRPHU��DQGDU��GHVHQKDU�
QmR DSHQDV VH DSURSULDP FRP R FRUSR� D PHQWH H D HPRomR GDTXLOR TXH DV VXDV FXOWXUDV
OKHV SURSLFLDP� PDV LQYHVWLJDP H TXHVWLRQDP FULDQGR� D SDUWLU GDV WUDGLo}HV UHFHELGDV�
QRYDV�FRQWULEXLo}HV�SDUD DV�FXOWXUDV�H[LVWHQWHV� �%$5%26$� ������S� ����

³6HPSUH� PDUDYLOKDGDV�� SRLV� R� SDUTXH� GLVS}H� GH� iUHD� GH� OD]HU�� DWLYLGDGHV� ItVLFDV� H

WDPEpP D FXOWXUD� SRLV WHPRV XPPXVHX FRP YiULRV DQLPDLV HPSDOKDGRV TXH VHUYH GH (GXFDomR

$PELHQWDO >���@´ �0HGLDGRU ���

(VVH�DWULEXWR��SRUWDQWR��IRL�LGHQWLILFDGR�QD�HQWUHYLVWD�FRQIRUPH�UHODWR�GRV�PHGLDGRUHV�

$VVLP��D�H[SRVLomR�DSUHVHQWD�SRWHQFLDO�SDUD�SURPRYHU�PDQLIHVWDo}HV�GH�DIHWLYLGDGH��UHVSRVWDV

SHVVRDLV�FRP�HPRo}HV�FRPR�SUD]HU�� VXUSUHVD�� UDLYD��DOHJULD�� VXVWR��GHQWUH�RXWURV�QR�FRQWDWR

FRP RV�DSDUDWRV�H DQLPDLV�

2� $WULEXWR� ��F�� LQWHUDomR� FRJQLWLYD�� HYLGHQFLRX�VH� QD� IDOD� GD� HQWUHYLVWDGD� VREUH� D

GLQkPLFD GR 3URMHWR 3DUTXH QDV (VFRODV TXDQGR UHODWRX� ³H VHPSUH WHP QR ILP DTXHOD G~YLGD H

DTXHOH FRPHQWiULR GDV FULDQoDV´ �0HGLDGRUD ��� 'LDQWH GLVVR� LGHQWLILFDPRV QR UHODWR D SUHVHQoD

GR�DWULEXWR��YLVWR�TXH�KDELOLGDGHV�UHODFLRQDGDV�FRP�D�DSUHQGL]DJHP�H�D�LQYHVWLJDomR�FLHQWtILFD

VmR SRWHQFLDOL]DGDV SRU�PHLR GD LQWHUDomR GR�YLVLWDQWH FRP R REMHWR H R GLVFXUVR H[SRVLWLYR�



���

� &216,'(5$d®(6 ),1$,6

$�HGXFDomR�QmR� IRUPDO�p�XP� WHUPR�SROLVVrPLFR�TXH�DEUDQJH�GLYHUJrQFLDV� VREUH� VHX

VLJQLILFDGR� QD� OLWHUDWXUD� HQWUH� RV� SDtVHV�� DGHPDLV�� QR� SUySULR� WHUPR� QmR� IRUPDO�� WRUQDQGR� R

FRQFHLWR�FRPSOH[R��YLVWR�TXH��SRU�YH]HV��DV�H[SHULrQFLDV� UHDLV�GLYHUJHP�GDV�GHILQLo}HV��3RU

LVVR� FRQVLGHUDPRV SHUWLQHQWHV DV GLVFXVV}HV VREUH D�HGXFDomR QmR IRUPDO�

$ FRPSOH[LGDGH GR WHPD RFRUUH XPD YH] TXH H[LVWHP DVSHFWRV FRPR D KLVWyULD� ILORVRILD�

VRFLRORJLD��SROtWLFD��GLGiWLFD��FXUUtFXOR��GHQWUH�RXWURV�UHODFLRQDGRV�FRP�D�(GXFDomR��$VVLP��R

PRYLPHQWR SHOR DSURIXQGDPHQWR GHVVHV DVSHFWRV� VREUHWXGR� VH FRQVLGHUDUPRV R UHFHQWH

SHUtRGR�HP�TXH�D�(GXFDomR�QRV�HVSDoRV�QmR�IRUPDO�IRL�LQVHULGD�FRPR�FDPSR�GH�SHVTXLVD�QD

(GXFDomR�

&RQWXGR� DV GLVFXVV}HV TXH HQYROYHP D (GXFDomR QRV HVSDoRV QmR IRUPDLV VmR

UHOHYDQWHV� QR�PHLR� FLHQWtILFR� YLVWR� TXH� FRUURERUDP� DV� UHIOH[}HV� VREUH� DV� Do}HV� HGXFDWLYDV

UHDOL]DGDV� QRV�PXVHXV�� SODQHWiULRV�� FOXEHV� GH� FLrQFLD� H� SDUTXHV� HFROyJLFRV� ± HVWH� ~OWLPR� VH

FRQVWLWXL�QRVVR�OyFXV�GH�SHVTXLVD�±��H�SRGHP�YLU�D�HVWDEHOHFHU�UHODo}HV�FRP�R�HVSDoR�IRUPDO�H

LQVWLWXLo}HV�S~EOLFDV H�FDPLQKDUHP QD�SHUVSHFWLYD GH FRQWLQXXP�

$V�WHQGrQFLDV�GR�HQVLQR�GH�&LrQFLDV�QR�%UDVLO��QR�LQtFLR�GR�VpFXOR�;;��LQIOXHQFLDUDP

DV�SUiWLFDV�GH�HQVLQR�QDV�HVFRODV�H�QRV�PXVHXV��SRU�PHLR�GDV�H[SRVLo}HV�RUDLV�GRV�SURIHVVRUHV�

HP�TXH�SULRUL]DYDP�D� WUDQVPLVVmR�GH�FRQWH~GRV�H�R� FRQKHFLPHQWR�GRJPiWLFR�� DEVWUDWR� H� D�

KLVWyULFR� TXH HVWmR GLVWDQWHV GD UHDOLGDGH GRV HGXFDQGRV� WRUQDQGR R HQVLQR

GHVFRQWH[WXDOL]DGR�

1R�HQWDQWR��QR�ILP�GR�VpFXOR�;;�H�LQtFLR�GR�;;,��VXUJLUDP�RXWURV�HVWXGRV��UHIOH[}HV�H

TXHVWLRQDPHQWRV VREUH D iUHD GR HQVLQR GH &LrQFLDV� HP TXH SHVTXLVDGRUHV SUREOHPDWL]DUDP DV

SUiWLFDV�SHGDJyJLFDV�WUDGLFLRQDLV�SURSRQGR�XPD�PXGDQoD�QR�SURFHVVR�HQVLQR�DSUHQGL]DJHP�

TXH RFRUUH GH IRUPD OHQWD QR %UDVLO� 3DUD LVVR� SURSXVHUDP D DERUGDJHP FRQVWUXWLYLVWD�

(P� YLVWD� GLVVR�� DV� GLVFXVV}HV� QD� DERUGDJHP� FRQVWUXWLYLVWD� VmR UHOHYDQWHV� QR� PHLR

FLHQWtILFR�SRUTXH�SRVVLELOLWDP�D�SDUWLFLSDomR�DWXDQWH�GRV�HGXFDQGRV��SRU�PHLR�GD�DWULEXLomR�GH

VLJQLILFDGRV� 'HVVH PRGR VXSHUD D VLPSOHV PHPRUL]DomR H� WDPEpP� PXGDQoDV QD LQWHUDomR GR

HGXFDGRU�FRP�HGXFDQGRV��YLVWR�TXH��QHVWD�DERUGDJHP��DV�SUiWLFDV�GH�HQVLQR�HVWmR�SDXWDGDV�QR

GLiORJR� QD LQWHUDomR�H�UHIOH[mR� VREUHWXGR� QD SDUWLFLSDomR DWLYD GRV HGXFDQGRV�

1D� UHYLVmR�GH� OLWHUDWXUD��SHUFHEHPRV�SRXFDV�SHVTXLVDV� WHyULFDV� VREUH�D�DOIDEHWL]DomR

FLHQWtILFD�QDV�Do}HV�HGXFDWLYDV�GHVHQYROYLGDV�QRV�HVSDoRV�GH�(GXFDomR�QmR� IRUPDO��HP�TXH

WLYHVVH D DSOLFDELOLGDGH GD IHUUDPHQWD WHyULFR�PHWRGROyJLFD GRV LQGLFDGRUHV GH DOIDEHWL]DomR



���

FLHQWtILFD��,$&��QRV�HVSDoRV�GH�HGXFDomR�QmR�IRUPDO�FRPR�PXVHXV�H�SDUTXHV�HFROyJLFRV�FRP

SURMHWRV YROWDGRV SDUD SURPRomR GD DOIDEHWL]DomR FLHQWtILFD�

$ SHVTXLVD WHYH FRPR KLSyWHVH TXH RV 3DUTXHV (FROyJLFRV SURPRYHP H GLYHUVLILFDP DV

Do}HV�HGXFDWLYDV�FRQVLGHUDQGR�RV�GLIHUHQWHV�WLSRV�GH�S~EOLFR�YLVLWDQWH��3DUD�LVVR��SURSRPRV�R

VHJXLQWH SUREOHPD� 4XDLV DV Do}HV HGXFDWLYDV GHVHQYROYLGDV QRV SDUTXHV HFROyJLFRV

SURPRYHP� SRU PHLR GD IHUUDPHQWD WHyULFR�PHWRGROyJLFD� D DOIDEHWL]DomR FLHQWtILFD GR S~EOLFR

YLVLWDQWH"

$ SHVTXLVD WHYH XPD DERUGDJHP GH XP HVWXGR GH FDVR� D VDEHU� R FDVR GD HTXLSH WpFQLFD

GR�3DUTXH�0XQLFLSDO� H� GR�3DUTXH� GR�+RUWR� HP�0DFHLy�� TXH� HODERUD� Do}HV� HGXFDWLYDV� SDUD

SURPRomR GD DOIDEHWL]DomR FLHQWtILFD� HP TXH VHOHFLRQDPRV GRLV SURMHWRV TXH IRUDP DQDOLVDGRV

SRU�PHLR�GD� IHUUDPHQWD� WHyULFR�PHWRGROyJLFD� GH� IRUPD� LQGLUHWD�� RX� VHMD�� QmR�REVHUYDPRV�R

S~EOLFR GLUHWDPHQWH� YLVWR TXH D SHVTXLVD RFRUUHX QR SHUtRGR GD SDQGHPLD GD &RYLG��� HP TXH

WLYHPRV UHVWULo}HV�

1R�HQWDQWR��UHDOL]DPRV�HQWUHYLVWD�H�DSOLFDPRV�TXHVWLRQiULRV�FRP�XVR�GDV� WHFQRORJLDV

GLJLWDLV�H�UHDOL]DPRV�D�WUDQVFULomR�GDV�IDODV�GRV�SDUWLFLSDQWHV��3DUD�WDO��XWLOL]D�VH�D�DQiOLVH�GH

FRQWH~GR� SRLV D WpFQLFD DEUDQJH GLiORJRV H FRPXQLFDomR HP PDVVD RX HP XP JUXSR HVSHFtILFR�

$OpP� GHVVHV� LQVWUXPHQWRV� GH� FROHWD� GH� GDGRV�� XWLOL]DPRV� DV� VHJXLQWHV� IRQWHV� GH� HYLGrQFLD�

GRFXPHQWRV� LQVWLWXFLRQDLV�� IRWRJUDILDV� H� DUWHIDWRV� ItVLFRV�� H� UHDOL]DPRV� YLVLWDV� QRV� SHUtRGRV

DXWRUL]DGRV� DR� S~EOLFR� VHJXLQGR� RV� SURWRFRORV� GH� VHJXUDQoD� H� FXLGDGRV�� H� UHXQLmR� QR� VHWRU

DGPLQLVWUDWLYR�FRP�D�GLUHomR�H�D�FRRUGHQDomR�PHGLDQWH�DJHQGDPHQWR�SRU� WHOHIRQH�DR� VHWRU�

SRUpP QHP WRGDV RFRUULDP QD�GDWD HVWLSXODGD� VHQGR QHFHVViULR UHPDUFDU�

$� DSOLFDomR GD� IHUUDPHQWD� WHyULFR�PHWRGROyJLFD GH� ,QGLFDGRUHV GH $& VH PRVWUD

VDWLVIDWyULD SDUD DV Do}HV HGXFDWLYDV QRV SDUTXHV HFROyJLFRV H QR PXVHX GH DQLPDLV HPSDOKDGRV

HP�XP�GRV� HVSDoRV�GH�(GXFDomR�QmR� IRUPDO� HP�GXDV� VLWXDo}HV��3DUD� D� HTXLSH�GRV�SDUTXHV

HFROyJLFRV� SRU PHLR GD GLVSRQLELOL]DomR GR HVWXGR j LQVWLWXLomR� QD TXDO R XVR GHVVD IHUUDPHQWD

SRVVLELOLWD R DSHUIHLoRDPHQWR GD H[SHULrQFLD FRP R S~EOLFR QDV Do}HV HGXFDWLYDV

GHVHQYROYLGDV�

$�IHUUDPHQWD�GD�PHVPD�IRUPD�SRVVLELOLWD�j�HTXLSH�R�XVR�GR�FRQKHFLPHQWR�WHyULFR�QDV

H[SRVLo}HV� VHQGR XPD DomR IXQGDPHQWDGD SDUD SURPRomR GD DOIDEHWL]DomR FLHQWtILFD QDV Do}HV

HGXFDWLYDV�GHQWUR�H�IRUD�GD�LQVWLWXLomR��SRVVLELOLWDQGR�UHIOH[mR�H�SDUWLFLSDomR�GR�S~EOLFR�WDQWR

QR� 3URMHWR� 3DUTXH� QDV� (VFRODV� TXDQWR� QR� 3ODQWD� 0DFHLy�� 'LDQWH� GLVVR�� RV� YLVLWDQWHV� H� DV

LQVWLWXLo}HV GH HQVLQR�SDUWLFLSDQWHV GDV Do}HV HGXFDWLYDV VmR LQVHULGRV QRV SURFHVVRV GD FLrQFLD

j�PHGLGD�TXH�VH�HQYROYHP�QDV�SURSRVWDV�HGXFDWLYDV�SURPRYLGDV�QHVVHV�HVSDoRV�GH�(GXFDomR

QmR IRUPDO�
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2�XVR�GD�IHUUDPHQWD�QD�DQiOLVH�GDV�Do}HV�HGXFDWLYDV�YLPRV�FRPR�XP�QRUWHDGRU�SDUD�R

SODQHMDPHQWR�� D� UHDOL]DomR� H� DYDOLDomR� GDV� Do}HV� HGXFDWLYDV� QRV� HVSDoRV� GH� (GXFDomR� QmR

IRUPDO��1R�HQWDQWR��D� IHUUDPHQWD�DSUHVHQWD� OLPLWDo}HV�QR�TXH� WDQJH�DRV�DVSHFWRV�GH� UHDOL]DU

LQIHUrQFLDV�GD�SUHVHQoD�H�DXVrQFLD�GH�IRUPD�PLQXFLRVD��3DUD�WDO��UHDOL]DP�VH�RXWUDV�IRUPDV�GH

DQiOLVH FRPSOHPHQWDU FRP DV IHUUDPHQWDV WHyULFR�PHWRGROyJLFDV TXH FXPSUHP D IXQomR LQLFLDO

GH PDSHDU H PHQVXUDU D SUHVHQoD H DXVrQFLD FRPR HYLGHQFLDGR QDV Do}HV HGXFDWLYDV

GHVHQYROYLGDV QRV SDUTXHV HFROyJLFRV SRU PHLR GR 3URMHWR 3DUTXH QDV (VFRODV H R 3URMHWR 3ODQWD

0DFHLy�

2V GDGRV UHYHODUDP� QR 3URMHWR 3ODQWD 0DFHLy� D SUHVHQoD GRV VHJXLQWHV LQGLFDGRUHV� ��

,QGLFDGRU�FLHQWtILFR�����,QGLFDGRU�LQWHUIDFH�VRFLDO�����,QGLFDGRU�LQVWLWXFLRQDO�H����,QGLFDGRU�GH

LQWHUDomR��1R�HQWDQWR��REVHUYRX�VH� D�SUHVHQoD�H� DXVrQFLD�GRV� DWULEXWRV�QHVVD� DomR�� VHQGR�D

SUHVHQoD� QRV� VHJXLQWHV� DWULEXWRV��D�� &RQKHFLPHQWR� H� FRQFHLWRV� FLHQWtILFRV�� SHVTXLVDV�

FLHQWtILFDV� H� VHXV� UHVXOWDGRV� �E� 3URFHVVR GH SURGXomR GH FRQKHFLPHQWR FLHQWtILFR���D�

,PSDFWRV GD FLrQFLD QD VRFLHGDGH���F� ,QIOXrQFLD H� SDUWLFLSDomR GD VRFLHGDGH QD

FLrQFLD�,QVWLWXLo}HV HQYROYLGDV QD SURGXomR H GLYXOJDomR GD FLrQFLD� VHX SDSHO H VXD

PLVVmR�,QVWLWXLo}HV ILQDQFLDGRUDV� VHX SDSHO H VXD�PLVVmR���D�,QWHUDomR�ItVLFD�

2V DWULEXWRV DXVHQWHV��F 3DSHO GR SHVTXLVDGRU QR SURFHVVR GH SURGXomR GR

FRQKHFLPHQWR�� ��E ,QIOXrQFLD GD HFRQRPLD H SROtWLFD QD FLrQFLD���F (OHPHQWRV SROtWLFRV�

KLVWyULFRV� FXOWXUDLV H VRFLDLV OLJDGRV j� LQVWLWXLomR���E ,QWHUDomR HVWpWLFR�DIHWLYD� ��F

,QWHUDomR FRJQLWLYD��

3RU PHLR GDV HQWUHYLVWDV� GRFXPHQWRV H IRWRJUDILDV� RV GDGRV HYLGHQFLDUDP TXH R 3URMHWR

3DUTXH� QDV� (VFRODV DSUHVHQWRX WRGRV LQGLFDGRUHV�,QGLFDGRU FLHQWtILFR�� ,QGLFDGRU LQWHUIDFH

VRFLDO��,QGLFDGRU LQVWLWXFLRQDO�,QGLFDGRU GH LQWHUDomR�

$OpP�GLVVR��REVHUYRX�VH�D�SUHVHQoD�GH�WRGRV�RV�DWULEXWRV�QHVVD�DomR�HGXFDWLYD��HPERUD

VHQGR�SRXFR�DSURIXQGDGRV�RV�DWULEXWRV�GR����,QGLFDGRU�LQVWLWXFLRQDO��YLVWR�TXH�WDPEpP�p�XPD

ODFXQD�HQFRQWUDGD�QRV HVWXGRV ELEOLRJUiILFRV OHYDQWDGRV�HP QRVVD�SHVTXLVD�

3RUWDQWR��RV�GDGRV�HYLGHQFLDUDP�TXH�RV�SDUTXHV�HFROyJLFRV�QD�FLGDGH�GH�0DFHLy�$/

HVWmR� FRQWULEXLQGR� SDUD� R� SURFHVVR� GH� DOIDEHWL]DomR� FLHQWtILFD� GR� S~EOLFR� HVFRODU� QD� DomR

HGXFDWLYD�R�3DUTXH�QDV�(VFRODV�H�GRV�YLVLWDQWHV�H�FRPXQLGDGHV�QR�3URMHWR�3ODQWD�0DFHLy��1R

HQWDQWR� RFRUUHP DXVrQFLDV GH DOJXQV DWULEXWRV QDV Do}HV HGXFDWLYDV� VREUHWXGR�GR �� ,QGLFDGRU

LQVWLWXFLRQDO�� RQGH� VH�REVHUYRX�QDV� HQWUHYLVWDV� SRXFR�GHWDOKDPHQWR�GR� ILQDQFLDPHQWR� VHQGR

DSRQWDGD��EUHYHPHQWH��D�FDUrQFLD�GH�UHFXUVRV�H�DV� LPSOLFDo}HV�QDV�Do}HV��SULQFLSDOPHQWH�QR

SURFHVVR� GH� WD[LGHUPL]DomR� GRV� DQLPDLV�� VHQGR� UHDOL]DGR� FRP� UHVWULomR� GH�PDWHULDLV��1R���

,QGLFDGRU� LQWHUDomR�� D� DXVrQFLD� RFRUUHX� YLVWR� TXH� QmR� LGHQWLILFDPRV� QDV� HQWUHYLVWDV� H� QRV

GRFXPHQWRV UHODWRV H GDGRV GRV DWULEXWRV �E H��F VREUH DV LQWHUDo}HV ItVLFDV�H�FRJQLWLYDV�



���

5()(5Ç1&,$6

$%5(8� :� 9� HW DO� $FHVVLELOLGDGH HP SODQHWiULRV H REVHUYDWyULRV DVWURQ{PLFRV� XPD DQiOLVH
GH �� LQVWLWXLo}HV EUDVLOHLUDV� -&20 $PpULFD�/DWLQD� Y� �� HGLomR �� �����

$//(1� 6� /RRNLQJ IRU OHDUQLQJ LQ YLVLWRU WDON� D PHWKRGRORJLFDO H[SORUDWLRQ� ,Q�
/(,1+$5'7��*���&52:/(<��.���.187621��.��/HDUQLQJ�FRQYHUVDWLRQV� LQ�PXVHXPV�
0DKZDK� 1� -�� /DZUHQFH (UOEDXP� �����

$/0(,'$��:��1��&���$025,0��-��/���0$/+(,52��-��0��6��2�GHVHQKR�H�D�HVFULWD�FRPR
HOHPHQWRV� SDUD� R GHVHQYROYLPHQWR GD� DOIDEHWL]DomR FLHQWtILFD�� DQiOLVH� GDV� SURGXo}HV� GRV
HVWXGDQWHV GH XP FOXEH GH FLrQFLDV� $FWLR� 'RFrQFLD�HP &LrQFLDV� �����

$8/(5� '�� '(/,=2,&29� '� $OIDEHWL]DomR FLHQWtILFR�WHFQROyJLFD SDUD TXr" (QVDLR�
3HVTXLVD�HP (GXFDomR HP &LrQFLDV� Y� �� Q� �� MXQ� �����

%$5%26$��0��&��6��3UiWLFDV�FRWLGLDQDV�QD�HGXFDomR�LQIDQWLO��EDVHV�SDUD�D�UHIOH[mR�VREUH�DV
RULHQWDo}HV�FXUULFXODUHV��,Q��352-(72�'(�&223(5$d­2�7e&1,&$�0(&�(�8)5*6
3$5$�&216758d­2�'(�25,(17$d®(6�&855,&8/$5(6�3$5$�$�('8&$d­2
,1)$17,/� %UDVtOLD� ')� 0(&�6(%�8)56� �����

%$5',1� /� $QiOLVH GH FRQWH~GR��6mR 3DXOR� (GLo}HV ��� �����

%5$1',��$��7��(�� *85*(/��&��0��$��$�DOIDEHWL]DomR�FLHQWtILFD�H�R�SURFHVVR�GH�OHU�H
HVFUHYHU�HP�VpULHV�LQLFLDLV��HPHUJrQFLDV�GH�XP�HVWXGR�GH�LQYHVWLJDomR�DomR��&LrQFLD�H
(GXFDomR� %DXUX��Y� �� Q� �� S����������������

%5$6,/��/HL�Q���������GH����GH�GH]HPEUR�GH�������(VWDEHOHFH�DV�GLUHWUL]HV�H�EDVHV�GD
HGXFDomR QDFLRQDO� 'LiULR 2ILFLDO GD 8QLmR� VHomR �� %UDVtOLD��')� S����������� GH]�������

%5$6,/��'HFUHWR�Q���������GH����GH�QRYHPEUR�GH�������'HFODUD�GH�SUHVHUYDomR�SHUPDQHQWH
DV�IORUHVWDV�H�GHPDLV�IRUPDV�GH�YHJHWDomR�DXWyFWRQH�VLWXDGDV�QR�LPyYHO�TXH�PHQFLRQD��'LiULR
2ILFLDO GD�8QLmR� 6HomR �� �� QRY� ������S� ������ �3XEOLFDomR 2ULJLQDO��

%5$6,/��0LQLVWpULR GD (GXFDomR��%DVH 1DFLRQDO &RPXP &XUULFXODU��%UDVtOLD�������

&$&+$38=��$QW{QLR�HW�DO���RUJ����$�QHFHVViULD�UHQRYDomR�GR�HQVLQR�GDV�FLrQFLDV��6mR
3DXOR� &RUWH]� �����

&$0326��0��&��&���1,*52��5��*��'LGiWLFD�GH�FLrQFLDV��R�HQVLQR�DSUHQGL]DJHP�FRPR
LQYHVWLJDomR� 6mR 3DXOR� )7'� �����

&$=(//,��6��'LYXOJDomR�FLHQWtILFD�HP�HVSDoRV�QmR�IRUPDLV��,Q��&21*5(662�'$
62&,('$'( '( =22/Ï*,&26 '2 %5$6,/� ���� ����� %HOR +RUL]RQWH� $QDLV����%HOR
+RUL]RQWH� 6RFLHGDGH %UDVLOHLUD GH =RRORJLD� �����

&$=(//,��6��HW�DO��7HQGrQFLDV�SHGDJyJLFDV�GDV�H[SRVLo}HV�GH�XP�PXVHX�GH�FLrQFLD��,Q�
(1&21752 1$&,21$/ '( 3(648,6$ (0 ('8&$d­2 (0 &,Ç1&,$6� ��� �����
9DOLQKRV� 6mR 3DXOR� 9DOLQKRV� ����� S� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�DEUDSHFQHW�RUJ�EU�HQSHF�LL�HQSHF�WUDEDOKRV�*���SGI� $FHVVR HP� �� MDQ� �����



���

&(5$7,��7��0��(GXFDomR�HP�MDUGLQV�ERWkQLFRV�QD�SHUVSHFWLYD�GD�DOIDEHWL]DomR
FLHQWtILFD� DQiOLVH GH XPD H[SRVLomR H S~EOLFR� 2ULHQWDGRUD� 0DUWKD 0DUDQGLQR������� ��� I�
7HVH��'RXWRUDGR�HP�(GXFDomR��±�3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR��ÈUHD�GH
&RQFHQWUDomR��(QVLQR�GH�&LrQFLDV�H�0DWHPiWLFD��)DFXOGDGH�GH�(GXFDomR��8QLYHUVLGDGH�GH
6mR 3DXOR� 6mR 3DXOR� �����

&(548(,5$��'��'���*21=$/(=��:��5��&��7UDMHWyULDV�H�UHIOH[}HV�VREUH�HGXFDomR�QmR
IRUPDO��3Ui[LV (GXFDFLRQDO� 9LWyULD GD &RQTXLVWD� Y� ��� Q� ��� S���������� VHW��GH]� �����

&+$6627� $� $OIDEHWL]DomR FLHQWtILFD� TXHVW}HV H GHVDILRV SDUD D HGXFDomR� ,MXt� 8QLMXt�
�����

&+$6627��$� $OIDEHWL]DomR FLHQWtILFD� TXHVW}HV H GHVDILRV SDUD D HGXFDomR� �� HG� ,MXt�
8QLMXt� �����

&219(1d­2 VREUH RV 'LUHLWRV GDV 3HVVRDV FRP 'HILFLrQFLD H 3URWRFROR )DFXOWDWLYR j
&RQYHQomR� $GRWDGD HP �� GH GH]HPEUR GH ����� 5DWLILFDGD H SURPXOJDGD QR %UDVLO SHOR
'HFUHWR�Q�������GH���GH�MXOKR�GH�������'LVSRQtYHO�HP��KWWSV���ZZZ�XQLFHI�RUJ�EUD]LO�
FRQYHQFDR�VREUH�RV�GLUHLWRV�GDV�SHVVRDV�FRP�GHILFLHQFLD� $FHVVR HP� �� PDLR �����

&220%6��3��+��7KH�ZRUOG�FULVLV�LQ�HGXFDWLRQ��WKH�YLHZ�IURP�HLJKWLHV��1HZ�<RUN��2[IRUG
8QLYHUVLW\ 3UHVV� �����

&220%6��3��+���$+0('��0��$WWDFNLQJ�UXUDO�SRYHUW\��KRZ�QRQ�IRUPDO�HGXFDWLRQ�FDQ
KHOS� %DOWLPRUH� -RKQV�+RSNLQV 8QLYHUVLW\� �����

'(/,=2,&29��'���$1*277,��-��$��0HWRGRORJLD�GR�HQVLQR�GH�FLrQFLDV��6mR�3DXOR��&RUWH]�
�����

'(/,=2,&29��'� $1*277,� -� $�� 3(51$0%8&2� 0� 0� (QVLQR GH FLrQFLDV�
IXQGDPHQWRV H PpWRGRV�����HG��6mR 3DXOR� &RUWH]� �����

',(5.,1*��/��'��/HVVRQV�ZLWKRXW�OLPLW��KRZ�IUHH�FKRLFH�OHDUQLQJ�LV�WUDQVIRUPLQJ�VFLHQFH
DQG�WHFKQRORJ\�HGXFDWLRQ��+LVWyULD��&LrQFLDV��6D~GH��0DQJXLQKRV��Y������VXSSOHPHQW���S�
�������� �����

)$85(��(� HW DO��$SUHQGHU D VHU��7UDGXomR GH 0DULD +HOHQD &DYDFR H 1DWpUFLD 3DLYD
/RPED� �� HG��/LVERD� /LYUDULD %HUWUDQG� 6mR 3DXOR� 'LIXVmR (XURSHLD GR /LYUR� �����

)(55(,5$� 0� HW DO� ,QGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD� XP HVWXGR HP HVSDoRV QmR
IRUPDLV GD FLGDGH GH 7ROHGR� 35� $FWLR� &XULWLED� Y� �� Q� �� S� �������� MXO�VHW� �����

)5(,5(��3��(GXFDomR�FRPR�SUiWLFD�GD�OLEHUGDGH��5LR�GH�-DQHLUR��3D]�H�7HUUD�������

)5(,5(� 3� 3HGDJRJLD�GR RSULPLGR� ��� HG� 5LR�GH�-DQHLUR��3D]�H 7HUUD� �����

*,/�3e5(=��'��4Xp�KHPRV�GH�VDEHU�\�VDEHU�KDFHU�ORV�SURIHVVRUHV�GH�FLHQFLDV"�(QVHQDQ]D�GH
ODV &LHQFLDV� Q� �� S� ������ �����



���

*2+1� 0��*� (GXFDomR QmR IRUPDO��DSUHQGL]DJHQV H VDEHUHV HP SURFHVVRV SDUWLFLSDWLYRV�
,QYHVWLJDU HP (GXFDomR� ��� VpULH� Q� �� �����

*2+1��0��*��(GXFDomR�QmR�IRUPDO��SDUWLFLSDomR�GD�VRFLHGDGH�FLYLO�H�HVWUXWXUDV�FROHJLDGDV
QDV�HVFRODV��(QVDLR��$YDOLDomR�H�3ROtWLFDV�3~EOLFDV�HP�(GXFDomR��Y������Q������S���������MDQ��
PDU� �����

*8,0$5­(6��3��-DFDUp�GH�SDSR�DPDUHOR�FRPR�HVSpFLH�EDQGHLUD��-RUQDGD�³0DUJLQDLV´
FDS�������,0'��,QVWLWXWR�0DUFRV�'DQLHO��������'LVSRQtYHO�HP��KWWSV���ZZZ�LPG�RUJ�EU�VLQJOH�
SRVW�MDFDU�&��$��GH�SDSR�DPDUHOR�FRPR�HVS�&��$�FLH�EDQGHLUD�MRUQDGD�PDUJLQDLV�
FDS���� $FHVVR HP� �� PDLR �����

+$=(1� 5��0�� 75(),/��-� 6DEHU FLrQFLD� 6mR 3DXOR� &XOWXUD (GLWRUHV $VVRFLDGRV�������

+85'��3��'��6FLHQWLILF�OLWHUDF\��QHZV�PLQGV�IRU�D�FKDQJLQJ�ZRUOG��6FLHQFH�(GXFDWLRQ��Y�����
Q� �� S� �������� �����

,&20 %5$6,/� ,QWHUQDWLRQDO &RQVHLO RI 0XVHXPV� 3HVTXLVD ,FRP %UDVLO�
QRYD�GHILQLomR�GH�PXVHX��DJR�������'LVSRQtYHO�HP��KWWSV���ZZZ�LFRP�RUJ�EU�"S �����
$FHVVR HP� �� DJR� �����

-$&2%8&&,��'��)��&��&RQWULEXLo}HV�GRV�HVSDoRV�QmR�IRUPDLV�GH�HGXFDomR�SDUD�D�IRUPDomR
GD FXOWXUD FLHQWtILFD� (P ([WHQVmR� 8EHUOkQGLD� Y� �� Q� �� �� S� ������S�� QRY� �����

.$<$12��-���&$/'$6��(��/��,QGLFDGRUHV�SDUD�R�GLiORJR��WH[WR�GH�DSRLR�GD�2ILFLQD����6pULH
,QGLFDGRUHV��Q�����RXW��������'LVSRQtYHO�HP��KWWSV���SROLV�RUJ�EU�ZS��FRQWHQW�XSORDGV������
��FRQWHQW�XSORDGV���������,QGLFDGRUHV�SDUD�R�'LDORJR�SGI� $FHVVR HP� ���VHW� �����

.5$6,/&+,.��0��2�SURIHVVRU�H�R�FXUUtFXOR�GDV�FLrQFLDV��6mR�3DXOR��(GLWRUD�3HGDJyJLFD�H
8QLYHUVLWiULD� �����

.5$6,/&+,.��0��(QVLQR�GH�FLrQFLDV��XP�SRQWR�GH�SDUWLGD�SDUD�D�LQFOXVmR��,Q��:(57+(,1�
-�� &81+$� &� (QVLQR GH FLrQFLDV H GHVHQYROYLPHQWR� R TXH SHQVDP RV FLHQWLVWDV� �� HG�
%UDVtOLD� 8QHVFR� ,QVWLWXWR 6DQJDUL� ����� S� ��������

/,%Æ1(2��-��&��'HPRFUDWL]DomR�GD�HVFROD�S~EOLFD��D�SHGDJRJLD�FUtWLFR�VRFLDO�GRV
FRQWH~GRV� �� HG� 6mR 3DXOR� /R\ROD� �����

/25(1=(77,� /�� '(/,=2,&29� '��$OIDEHWL]DomR FLHQWtILFD QR�FRQWH[WR GDV VpULHV LQLFLDLV�
(QVDLR 3HVTXLVD HP (GXFDomR HP &LrQFLDV� 8)0*��Y���� Q� �� S������� MXQ� �����

0$&(,Ï� 3UHIHLWXUD 0XQLFLSDO� /HL Q�� ������ GH ���GH MXQKR GH������ &ULD R 3DUTXH
0XQLFLSDO�GH�0DFHLy��'LiULR�2ILFLDO�GR�(VWDGR��$ODJRDV�����MXO��������'LVSRQtYHO�HP�
KWWSV���VRJL��VRJL�FRP�EU�0DQDJHU�WH[WR�DUTXLYR�H[LELU�DUTXLYR"H\-�H;$L2L-.9�4L/&-KE*
FL2L-,8],�1L-�$)),M$Y078[0&�75��6=;)�D;1SG*�I7*9Q<:[I9*9�G*�Y0&�Z/
�534�9158�87\$[/Q%N=L�Z/]$L$))Q�&�'80�R$[�F�%)4Z��)U.HITP9;P*3�G
Y(6=GPX�R� $FHVVR HP �� PDLR �����



���

0$&(,Ï� /HL Q�� ������ GH �� GH QRYHPEUR GH ����� ,QVWLWXL R &yGLJR 0XQLFLSDO GH 0HLR
$PELHQWH H GLVS}H VREUH D DGPLQLVWUDomR GR XVR GRV UHFXUVRV DPELHQWDLV� GD SURWHomR GD
TXDOLGDGH GR PHLR�DPELHQWH� GR FRQWUROH GDV IRQWHV SROXLGRUDV GD RUGHQDomR�GR XVR GR VROR GR
WHUULWyULR GR PXQLFtSLR GH 0DFHLy� GH IRUPD D JDUDQWLU R GHVHQYROYLPHQWR VXVWHQWiYHO� 0DFHLy�
����� 'LVSRQtYHO HP� KWWS���ZZZ�UHVLGXRVVROLGRV�DO�JRY�EU�YJPLGLD�DUTXLYRV�
��BH[WBDUTXLYR�SGI� $FHVVR HP� �� PDLR �����

0$&(,Ï��6HFUHWDULD�0XQLFLSDO�GH�&RPXQLFDomR��6HFRP���3DUTXH�0XQLFLSDO�p�RSomR�GH�OD]HU
FRP R ³'RPLQJR QR 3DUTXH´� 3DLQHO 1RWtFLDV� �� PDLR ����� 'LVSRQtYHO HP�
KWWSV���SDLQHOQRWLFLDV�FRP�EU�JHUDO�������SDUTXH�PXQLFLSDO�H�RSFDR�GH�OD]HU�FRP�R�
GRPLQJR�QR�SDUTXH� $FHVVR HP� �� PDLR ����

0$0('(� 0�� =,00(50$11� (� /HWUDPHQWR FLHQWtILFR H &76 QD IRUPDomR GH
SURIHVVRUHV�SDUD�R�HQVLQR�GH�ItVLFD� ,Q��6,03Ï6,2�1$&,21$/�'(�(16,12�'(�)Ë6,&$�
���� ������6mR /XtV� 0$� 7UDEDOKR�DSUHVHQWDGR��� 6mR /XtV� 0$� �����

0$5$1',12� 0� 0XVHX�H HVFROD� SDUFHLURV QD HGXFDomR FLHQWtILFD GR FLGDGmR� ,Q�
&$1'$8� 9��0� �RUJ��� 5HLQYHQWDU D HVFROD� ���HG��3HWUySROLV� 9R]HV������� S� ��������

0$5$1',12��0��2�FRQKHFLPHQWR�ELROyJLFR�QRV�PXVHXV�GH�FLrQFLDV��DQiOLVH�GR�SURFHVVR
GH FRQVWUXomR GR�GLVFXUVR H[SRVLWLYR� ����� ��� I� 7HVH �'RXWRUDGR� ±�)DFXOGDGH GH
(GXFDomR��8QLYHUVLGDGH GH�6mR 3DXOR� 6mR 3DXOR�

0$5$1',12� 0� )D] VHQWLGR DLQGD SURSRU D VHSDUDomR HQWUH RV WHUPRV HGXFDomR IRUPDO�
QmR IRUPDO H LQIRUPDO" &LrQFLD H (GXFDomR� %DXUX� Y� ��� Q� �� S� �������� �����

0$5$1',12��0��HW�DO��$�HGXFDomR�QmR�IRUPDO�H�GLYXOJDomR�FLHQWtILFD��R�TXH�SHQVD�TXHP
ID]" ,Q� (1&21752 1$&,21$/ '( 3(648,6$ (0 (16,12 '( &,Ç1&,$6���� $WDV���
%DXUX��(QSHF� �����

0$5$1',12��0��HW�DO��)HUUDPHQWD�WHyULFR�PHWRGROyJLFD�SDUD�R�HVWXGR�GRV�SURFHVVRV�GH
DOIDEHWL]DomR FLHQWtILFD HP Do}HV GH HGXFDomR QmR IRUPDO H FRPXQLFDomR S~EOLFD GD FLrQFLD�
UHVXOWDGRV H�GLVFXVV}HV� -&20 $PpULFD�/DWLQD� Y� �� HGLomR �� �����

0$548(6��$��&��7��/���0$5$1',12��0��$OIDEHWL]DomR�FLHQWtILFD��FULDQoDV�H�HVSDoRV�GH
HGXFDomR�QmR�IRUPDO��GLiORJRV�SRVVtYHLV��(GXFDomR�H�3HVTXLVD��6mR�3DXOR��Y������S�������
�����

0$548(6��$��&��7��/���0$5$1',12��0��$OIDEHWL]DomR�FLHQWtILFD�H�FULDQoD��DQiOLVH�GH
SRWHQFLDOLGDGHV GH XPD EULQTXHGRWHFD��5HYLVWD (QVDLR� 3HVTXLVD HP (GXFDomR HP &LrQFLDV�
%HOR�+RUL]RQWH��Y������S��������������'LVSRQtYHO�HP��KWWSV���ZZZ�VFLHOR�EU�M�HSHF�D�
�51.*6P+SET[.%9V�<&Z5;S�"ODQJ SW� $FHVVR HP� �� MXQ� �����

0$66$5$1,��/���$%5(8��:��9���52&+$��1��$SRLR�D�SURMHWRV�GH�GLYXOJDomR�FLHQWtILFD�
DQiOLVH�GH�HGLWDO�UHDOL]DGR�SHOD�)XQGDomR�2VZDOGR�&UX]��5HFLLV��Y������Q�����S����������������
'LVSRQtYHO HP� KWWSV���ZZZ�UHFLLV�LFLFW�ILRFUX]�EU� LQGH[�SKS�UHFLLV�DUWLFOH�YLHZ������
������$FHVVR HP� �� MXQ� �����



���

0(1*+,1,��)��%���*8(55$��$��)��6��$V�WULOKDV�LQWHUSUHWDWLYDV�FRPR�UHFXUVR
SHGDJyJLFR� FDPLQKRV SDUD D HGXFDomR DPELHQWDO� ,WDMDt� 6&� $13('�68/�������

1(9(6� -� /� 3HVTXLVD TXDOLWDWLYD��FDUDFWHUtVWLFDV� XVRV H SRVVLELOLGDGHV� &DGHUQR�GH
3HVTXLVDV HP $GPLQLVWUDomR� 6mR�3DXOR� Y� �� Q� �� ��� VHP� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�KXJRULEHLUR�FRP�EU�ELEOLRWHFD�GLJLWDO�1(9(6�3HVTXLVDB4XDOLWDWLYD�SGI��$FHVVR
HP� �� MXQ� �����

1255,6��6��3���3+,//,36��/��0��µ+RZ�OLWHUDF\�LQ�LWV�IXQGDPHQWDO�VHQVH�LV
FHQWUDO WR VFLHQWLILF OLWHUDF\¶� 6FLHQFH (GXFDWLRQ� Y������Q�����S���������� �����

3e5(=�%86726��7��3���/2=$12�%25'$��0���HG����&LHQFLD��WHFQRORJtD�\�GHPRFUDFLD�
UHIOH[LRQHV�HQ�WRUQR�D�OD�DSURSLDFLyQ�VRFLDO�GHO�FRQRFLPLHQWR��0HGHOOtQ��&RORPELD�
&ROFLHQFLDV� 8QLYHUVLGDG (DILW� �����

3,9(//,��6��5��3��$QiOLVH�GR�SRWHQFLDO�SHGDJyJLFR�GH�HVSDoRV�QmR�IRUPDLV�GH�HQVLQR
SDUD�R�GHVHQYROYLPHQWR�GD�WHPiWLFD�GD�ELRGLYHUVLGDGH�H�VXD�FRQVHUYDomR������������I�
2ULHQWDGRUD��&ODULFH�6XPL�.DZDVDNL��'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR��±�)DFXOGDGH�GH
(GXFDomR� 8QLYHUVLGDGH GH�6mR 3DXOR� 6mR 3DXOR� �����

36&+(,'7�&���/25(1=(77,��/��&RQWULEXLo}HV�GH�XP�FXUVR�GH�IRUPDomR�FRQWLQXDGD�SDUD�D
SURPRomR�GD�DOIDEHWL]DomR�FLHQWtILFD�GH�GRFHQWHV�QR�0XVHX�GD�7HUUD�H�GD�9LGD��$OH[DQGULD�
5HYLVWD�GH�(GXFDomR�HP�&LrQFLD�H�7HFQRORJLD��)ORULDQySROLV��Y������Q�����S�����������PDLR
�����

52%(576��'��$��6FLHQWLILF�OLWHUDF\�VFLHQFH�OLWHUDF\��,Q��$%(//��6��.��/('(50$1��1��*�
+DQGERRN�RI�UHVHDUFK�LQ�VFLHQFH�HGXFDWLRQ��0DKZDK��1�-���/DZUHQFH�(UOEDXP�$VVRFLDWHV�
����� S� ��������

52&+$��-��1��0XVHXV�H�FHQWURV�GH�FLrQFLDV�LWLQHUDQWHV��DQiOLVH�GDV�H[SRVLo}HV�QD
SHUVSHFWLYD�GD�DOIDEHWL]DomR�FLHQWtILFD������������I��7HVH��'RXWRUDGR�HP�(GXFDomR��±
)DFXOGDGH GH�(GXFDomR� 8QLYHUVLGDGH�GH 6mR 3DXOR� 6mR 3DXOR� �����

52&+$��-��1���0$5$1',12��0��2�SDSHO�H�RV�GHVDILRV�GRV�PHGLDGRUHV�HP�TXDWUR
H[SHULrQFLDV GH PXVHXV H FHQWURV GH FLrQFLDV�LWLQHUDQWHV EUDVLOHLURV� -&20 $PpULFD /DWLQD�
Y� ���HGLomR �� ����� 'LVSRQtYHO HP� KWWSV���MFRPDO�VLVVD�LW�SW�
EU�������-&20$/B����B����B$��� $FHVVR�HP� �� PDU� �����

52*(56��$��/RRNLQJ�DJDLQ�DW�QRQ�IRUPDO�DQG�LQIRUPDO�HGXFDWLRQ��WRZDUGV�D�QHZ�SDUDGLJP�
,Q� 52*(56� $� 1RQ�IRUPDO HGXFDWLRQ� IOH[LEOH VFKRROLQJ RU SDUWLFLSDWRU\ HGXFDWLRQ" +RQJ
.RQJ� 7KH 8QLYHUVLW\ RI +RQJ .RQJ� �����

52,70$1��,��&LrQFLDV�SDUD�RV�MRYHQV��IDODU�PHQRV�H�ID]HU�PDLV��,Q��:(57+(,1��-��
&81+$��&��GH��(GXFDomR�FLHQWtILFD�H�GHVHQYROYLPHQWR��R�TXH�SHQVDP�RV�FLHQWLVWDV�
%UDVtOLD� 8QHVFR� ,QVWLWXWR 6DJDUL� �����

6$1726� :� / �3�� 0257,0(5� (��)� 7RPDGD GH GHFLVmR SDUD DomR VRFLDO UHVSRQViYHO QR
HQVLQR GH�FLrQFLDV� &LrQFLD 	 (GXFDomR� Y� �� Q� �� ������� �����



���

6$55$)��9��3��5HDELOLWDomR�GR�PXVHX��SROtWLFDV�GH�LQFOXVmR�FXOWXUDO�SRU�PHLR�GD
DFHVVLELOLGDGH������������I��'LVVHUWDomR��0HVWUDGR�HP�&LrQFLD�GD�,QIRUPDomR��±�(VFROD�GH
&RPXQLFDomR H�$UWHV� 8QLYHUVLGDGH�GH�6mR 3DXOR� 6mR 3DXOR� �����

6$66(521��/��+���&$59$/+2��$��0��3��&RQVWUXLQGR�DUJXPHQWDomR�QD�VDOD�GH�DXOD��D
SUHVHQoD�GR�FLFOR�DUJXPHQWDWLYR��RV�LQGLFDGRUHV�GH�DOIDEHWL]DomR�FLHQWtILFD�H�R�SDGUmR�GH
7RXOPLQ� &LrQFLD H�(GXFDomR� %DXUX� Y� ��� Q� �� S� ������� �����

6&$/),��*��HW�DO��$QiOLVH�GR�SURFHVVR�GH�DOIDEHWL]DomR�FLHQWtILFD�HP�FULDQoDV�HP�HVSDoRV�GH
HGXFDomR�QmR�IRUPDO�H�GLYXOJDomR�GD�FLrQFLD��$FWLR��'RFrQFLD�HP�&LrQFLDV��Y�����Q�����S������
���� �����

6+(1� %� 6� 3� 6FLHQFH OLWHUDF\� $PHULFDQ 6FLHQWLVW� Y� ��� Q� ���S� �������� 0D\�-XQH �����

60,7+��0��.��:KDW�LV�QRQ�IRUPDO�HGXFDWLRQ"�������'LVSRQtYHO�HP��KWWS���ZZZ�LQIHG�RUJ�
ELEOLR�E�QRQIRU�KWP� $FHVVR HP� �� RXW�������

6286$��&��(��%���&$59$/+2�1(7$��5��1��)��2�PXVHX�FRPR�HVSDoR�GH�FRQVWLWXLomR�GD
IRUPDomR�GRFHQWH�HP�FLrQFLDV�H�ELRORJLD��$WRV�GH�3HVTXLVD�HP�(GXFDomR��Y�����Q�����S������
���� �����

678'$57��'��&��0XVHXV�H�IDPtOLDV��SHUFHSo}HV�H�FRPSRUWDPHQWRV�GH�FULDQoDV�H�VHXV
IDPLOLDUHV�HP�H[SRVLo}HV�SDUD�R�S~EOLFR�LQIDQWLO��+LVWyULD��&LrQFLDV��6D~GH��0DQJXLQKRV��Y�
�� �VXSOHPHQWR�� S� ������ �����

9$,1(� 7� (�� /25(1=(77,� /� 3RWHQFLDOLGDGHV GRV HVSDoRV QmR IRUPDLV GH HQVLQR
SDUD�D�DOIDEHWL]DomR�FLHQWtILFD��XP�HVWXGR�HP�&XULWLED�H�5HJLmR�0HWURSROLWDQD��,Q�
(1&21752 1$&,21$/ '(�3(648,6$ (0 ('8&$d­2 (0 &,Ç1&,$6� ����
����� )ORULDQySROLV� 6&� $QDLV��� )ORULDQySROLV� $EUDSHF� �����

9,(,5$� $� 'HVHQYROYLPHQWR VXVWHQWiYHO SODQWRX PDLV GH � PLO PXGDV GH iUYRUHV HP
HVSDoRV�S~EOLFRV��0DFHLy��3UHIHLWXUD��������'LVSRQtYHO�HP��KWWSV���PDFHLR�DO�JRY�EU�QRWLFLDV�
VXGHV�GHVHQYROYLPHQWR�VXVWHQWDYHO�SODQWRX�PDLV�GH���PLO�PXGDV�GH�DUYRUHV�HP�HVSDFRV�
SXEOLFRV� $FHVVR HP� �� PDLR �����

<,1� 5� .��(VWXGR GH FDVR� SODQHMDPHQWR H PpWRGR��3RUWR $OHJUH� %RRNPDQ� �����



���

$3Ç1',&(�$ ± 7(502 '( &216(17,0(172 /,95(�( (6&/$5(&,'2

7(502 '( &216(17,0(172 /,95( ( (6&/$5(&,'2 �7&/(�

2� �$�� 6U�� �D�� HVWi� VHQGR� FRQYLGDGR�D�� D� SDUWLFLSDU� GR� SURMHWR� GH� SHVTXLVD� &LHQWLILFD� 2V

,QGLFDGRUHV�GH�$OIDEHWL]DomR�&LHQWtILFD�QRV�(VSDoRV�GH�(GXFDomR�QmR�IRUPDO��DQiOLVH�GDV

Do}HV� HGXFDWLYDV� GHVHQYROYLGDV� QRV� SDUTXHV� HFROyJLFRV� QD� FLGDGH� GH�0DFHLy� 7HQGR� FRPR

SHVTXLVDGRU� *HRYDQLR GD 6LOYD 6DQWDQD� VRE RULHQWDomR GD 3URI� 'U� (OWRQ &DVDGR )LUHPDQ� GR

&HQWUR�GH�(GXFDomR�GD�8QLYHUVLGDGH�)HGHUDO� GH�$ODJRDV�� UHVSRQViYHO� SRU� VXD� H[HFXomR��$

VHJXLU� DV LQIRUPDo}HV GR�SURMHWR�GH SHVTXLVD FRP UHODomR D VXD SDUWLFLSDomR QHVWH SURMHWR͗

ϭ͘ 2�HVWXGR�VH�GHVWLQD�D�LQYHVWLJDU�DV�Do}HV�HGXFDWLYDV�GHVHQYROYLGDV�QRV�3DUTXHV
HFROyJLFRV� QD� FLGDGH� GH�0DFHLy� YLVDQGR� D� $OIDEHWL]DomR� &LHQWLILFD� GR� S~EOLFR
YLVLWDQWH��$�$OIDEHWL]DomR�&LHQWtILFD�p�XPD�DWLYLGDGH�FRQWtQXD�SUHVHQWH�QD�YLGD�GH
KRPHQV��PXOKHUHV�H�FULDQoDV��SRU�H[HPSOR��SUHVHUYDomR�GD�0DWD�$WOkQWLFD�H�GRV
$QLPDLV��SDUD�WRPDGDV�GH�GHFLV}HV��QD�TXDO�LQIOXHQFLDUi�D�YLGD�GRV�FLGDGmRV�SDUD
PHOKRU� SRU LVVR FRQVLGHUDPRV DV Do}HV HGXFDWLYDV GHVHQYROYLGDV QRV HVSDoRV GH
(GXFDomR QmR IRUPDO�
�� $ UHOHYkQFLD GHVVH HVWXGR p FRQWULEXLU SRU PHLR GRV ,QGLFDGRUHV GH
$OIDEHWL]DomR�&LHQWtILFD� QRV� HVSDoRV� GH� (GXFDomR� QmR� IRUPDO� SDUD� GHVHQYROYHU
VXDV� SUySULDV� Do}HV� HGXFDWLYDV� YLVDQGR� D� SDUWLFLSDomR� DWLYD� GR� S~EOLFR� YLVLWDQWH
FRPR DJHQWH� WUDQVIRUPDGRU QD� VRFLHGDGH� SRU LVVR FRQVLGHUDPRV� D� UHOHYkQFLD
FLHQWtILFD GR HVWXGR� QD TXDO FXOPLQDUi FRP D SURGXomR GD GLVVHUWDomR� 'HVVD IRUPD�
VHUi XP DSRUWH WHyULFR H PHWRGROyJLFR SDUD D FRPXQLGDGH ORFDO� FLHQWtILFD H VRFLDO�
FRQWULEXLQGR QDV Do}HV HGXFDWLYDV GHVHQYROYLGDV SHOD HTXLSH GR HVSDoR GH
(GXFDomR QmR IRUPDO�
ϯ͘ 2V� UHVXOWDGRV� TXH� VH� GHVHMD� DOFDQoDU� VmR RV� VHJXLQWHV�� TXH� R HVWXGR� WUDJD
GLVFXVV}HV TXH FRUURERUH FRP DV Do}HV HGXFDWLYDV QRV 3DUTXHV HFROyJLFRV QD FLGDGH
GH 0DFHLy� YROWDGDV SDUD R HQVLQR GH &LrQFLDV�� $OpP� GLVVR� TXH DV DQiOLVHV
DSUHVHQWHP�D�SUHVHQoD�H�DXVrQFLD�GRV�,QGLFDGRUHV�GH�$OIDEHWL]DomR�&LHQWtILFD�QRV
HVSDoRV GH (GXFDomR QmR IRUPDO SRVVDP FRQWULEXLU SDUD DOIDEHWL]DU FLHQWLILFDPHQWH
R� S~EOLFR� YLVLWDQWH�� DYDOLDU� RV� UHFXUVRV� H[SRJUiILFRV�� FRPR� WH[WRV� RX� UHFXUVRV
PXOWLPtGLD QRV 3DUTXHV HFROyJLFRV H VXDV SRWHQFLDOLGDGHV SDUD SURPRYHU D
DOIDEHWL]DomR FLHQWtILFD GR S~EOLFR YLVLWDQWH� ( R GHVHQYROYLPHQWR GD GLVVHUWDomR GR
PHVWUDGR� SDUD� VXEVLGLDU� R� SURFHVVR� GH� IRUPDomR� GH� SURIHVVRUHV� SHVTXLVDGRUHV�
DVVLP FRPR D SXEOLFDomR FLHQWLILFD�HP SHULyGLFRV� HYHQWRV H OLYURV�
ϰ͘ $�FROHWD�GH�GDGRV�VHUi�LQLFLDGD�DSyV�DSURYDomR�GR�FRPLWr�GH�pWLFD��1mR�KDYHUi
FXVWR ILQDQFHLUR SDUD D SDUWLFLSDomR� SRUWDQWR QmR Ki SUHYLVmR DOJXPD GH
UHVVDUFLPHQWR�� RX� VHMD�� QmR� KDYHUi� QHQKXPD� GHVSHVD� SDUD� D�PLQKD� SDUWLFLSDomR
QHVWD�LQYHVWLJDomR�
ϱ͘ 2�HVWXGR� VHUi� IHLWR�GD� VHJXLQWH�PDQHLUD��8WLOL]DomR�GD�SHVTXLVD�TXDOLWDWLYD� H
HVWXGR GH FDVRV H DQiOLVH GR FRQWH~GR� VHUi XWLOL]DGR�XP JUDYDGRU GH YR] GXUDQWH D
IDOD GRV FRRUGHQDGRUHV H PHGLDGRUHV� SDUD TXH SRVWHULRUPHQWH VHMDP WUDQVFULWDV�
ϲ͘ $ VXD SDUWLFLSDomR RFRUUHUi� GXUDQWH� DV YLVLWDV DR VHWRU DGPLQLVWUDWLYR GRV
3DUTXHV�HFROyJLFRV��GXUDQWH�GRLV�HQFRQWURV�GH�WULQWD�PLQXWRV�FDGD��2�TXH�HQYROYH�
UHVSRVWD D SHUJXQWDV VREUH DV Do}HV HGXFDWLYDV GHVHQYROYLGDV QR ORFDO�



���

IXQFLRQDPHQWR LQVWLWXFLRQDO� LQWHUDomR FRP R S~EOLFR YLVLWDQWH H HQWHQGHU R WUDEDOKR
GRV�PHGLDGRUHV�H�UHDOL]DU�IRWRJUDILD�GH�SRVVtYHLV�WH[WRV��REMHWRV��DQLPDLV�H�SODQWDV
TXH�HVWDUmR SUHVHQWHV QR ORFDO�
ϳ͘ 2V ULVFRV H LQF{PRGRV GD SHVTXLVD SRGHP VHU GH LQLELomR GLDQWH GD DSOLFDomR GD
HQWUHYLVWD��SRUpP�HVWH�WLSR�GH�SHVTXLVD�QmR�p�LQYDVLYR�VREUH�RV�DVSHFWRV�ItVLFRV�H
PHQWDLV�� HQWUHWDQWR� p� DVVHJXUDGR� DR� SDUWLFLSDQWH� HVFROKHU� RX� QmR� SDUWLFLSDU� GD
SHVTXLVD��HVFODUHFHQGR�TXH�R�PHVPR�QmR�VHUi�SUHMXGLFDGR�SHOD�QmR�SDUWLFLSDomR�
6HUi LQIRUPDGR TXH RV GDGRV FROHWDGRV QHVWD SHVTXLVD VHUmR GLYXOJDGRV H GLVFXWLGRV
GH�IRUPD�JHUDO�QD�FRPXQLGDGH�DFDGrPLFD�PDQWHQGR�D�LGHQWLGDGH�GRV�SDUWLFLSDQWHV
HP�VLJLOR��2�VLJLOR�GRV�GDGRV�H�GDV�LQIRUPDo}HV�GRV�SDUWLFLSDQWHV�VHUi�DVVHJXUDGR
SHOD�FRGLILFDomR GRV�SDUWLFLSDQWHV �$�� $�� $������
ϴ͘ 2V EHQHItFLRV TXH VH GHYH HVSHUDU FRP� D VXD SDUWLFLSDomR QR SURMHWR GH
SHVTXLVD� PHVPR TXH QmR GLUHWDPHQWH VmR� FRQKHFLPHQWR WHyULFR PDLV DSURIXQGDGR
VREUH D LPSRUWkQFLD GDV Do}HV HGXFDWLYDV SDUD SURPRomR GD DOIDEHWL]DomR FLHQWtILFD
GR S~EOLFR YLVLWDQWH� EHP FRPR D DQiOLVH GRV LQGLFDGRUHV GH DOIDEHWL]DomR FLHQWtILFD
QRV�HVSDoRV�GH�(GXFDomR�QmR�IRUPDO��H�D�GLVSRQLELOLGDGH�GR�HVWXGR�UHDOL]DGR�QR
ORFDO SDUD VXEVLGLDU QD SUiWLFD GRV PHGLDGRUHV QD LQWHUDomR FRP R S~EOLFR YLVLWDQWH�
VREUHWXGR�R�HVFRODU��3HUPLWLQGR�DRV�YLVLWDQWHV�SDUWLFLSDUHP�DWLYDPHQWH�GDV�Do}HV
GHVHQYROYLGDV QR ORFDO FRPR VXMHLWRV TXH WRPDP GHFLV}HV SDUD PHOKRUDU D
VRFLHGDGH�
ϵ͘ 9RFr FRQWDUi FRP D� VHJXLQWH� DVVLVWrQFLD�� DWHQGLPHQWR� H
HQFDPLQKDPHQWR HVSHFLDOL]DGR� VHQGR UHVSRQViYHO SRU HOH R SHVTXLVDGRU *HRYDQLR
GD�6LOYD 6DQWDQD�
���9RFr VHUi LQIRUPDGR�D� VREUH R UHVXOWDGR ILQDO GR SURMHWR� H VHPSUH TXH
GHVHMDU UHFHEHUi�HVFODUHFLPHQWRV VREUH�TXDOTXHU HWDSD GR HVWXGR�
��� $�TXDOTXHU�PRPHQWR��YRFr�SRGHUi�UHFXVDU�D�FRQWLQXLGDGH�GR�HVWXGR�H�
WDPEpP� SRGHUi UHWLUDU HVWH FRQVHQWLPHQWR� VHP TXH�LVVR OKH WUDJD TXDOTXHU
SHQDOLGDGH�RX SUHMXt]R�
��� $V LQIRUPDo}HV FRQVHJXLGDV DWUDYpV GD VXD SDUWLFLSDomR QmR SHUPLWLUmR
D�LGHQWLILFDomR GD VXD SHVVRD� H[FHWR SDUD D HTXLSH�GH SHVTXLVD� H TXH D GLYXOJDomR
GDV�PHQFLRQDGDV� LQIRUPDo}HV� Vy� VHUi� IHLWD� HQWUH� RV� SURILVVLRQDLV� HVWXGLRVRV� GR
DVVXQWR DSyV�D VXD DXWRUL]DomR�
��� 9RFr�GHYHUi�VHU�UHVVDUFLGR�D��SRU�WRGDV�DV�GHVSHVDV�TXH�YHQKD�D�WHU�FRP�D�VXD
SDUWLFLSDomR QHVVH�HVWXGR� VHQGR JDUDQWLGD�D�H[LVWrQFLD GH�UHFXUVRV�
��� 9RFr VHUi LQGHQL]DGR�D� SRU TXDOTXHU GDQR TXH YHQKD D VRIUHU FRP D
VXD�SDUWLFLSDomR QD SHVTXLVD��QH[R FDXVDO��
��� 9RFr� UHFHEHUi� XPD� YLD� GR 7HUPR GH� &RQVHQWLPHQWR /LYUH� H� (VFODUHFLGR
DVVLQDGR SRU WRGRV�
��� $�HQWUHYLVWD�VHUi�ILOPDGD�H�JUDYDGD�SRU�PHLR�GH�DSDUHOKR�FHOXODU�GR�SUySULR
SHVTXLVDGRU� PHGLDQWH�FRQVHQWLPHQWR GRV�HQWUHYLVWDGRV�
��� 6H�YRFr�WLYHU�G~YLGDV�VREUH�VHXV�GLUHLWRV�FRPR�SDUWLFLSDQWH�GH�SHVTXLVD��YRFr
SRGH�FRQWDWDU�&RPLWr�GH�eWLFD�HP�3HVTXLVD�HP�6HUHV�+XPDQRV��&(3��GD�8)$/�
SHOR� WHOHIRQH�� �����������������2�&(3� WUDWD�VH�GH�XP�JUXSR�GH� LQGLYtGXRV�FRP
FRQKHFLPHQWR FLHQWtILFRV TXH UHDOL]DP D UHYLVmR pWLFD LQLFLDO H FRQWLQXDGD GR HVWXGR
GH SHVTXLVD SDUD PDQWr�OR VHJXUR H SURWHJHU VHXV GLUHLWRV� 2 &(3 p UHVSRQViYHO SHOD
DYDOLDomR H DFRPSDQKDPHQWR GRV DVSHFWRV pWLFRV GH WRGDV DV SHVTXLVDV HQYROYHQGR
VHUHV�KXPDQRV��(VWH�SDSHO�HVWi�EDVHDGR�QDV�GLUHWUL]HV�pWLFDV�EUDVLOHLUDV��5HV��&16
������ H FRPSOHPHQWDUHV�



���

0DFHLy � $/� GH GH �

(QGHUHoR G�RV�DV� UHVSRQViYH�O�LV� SHOD SHVTXLVD �2%5,*$7Ï5,2��
,QVWLWXLomR� 8QLYHUVLGDGH )HGHUDO GH $ODJRDV
(QGHUHoR� &DPSXV $� &� 6LP}HV� &LGDGH 8QLYHUVLWiULD�
&LGDGH�&(3� 0DFHLy�$/
7HOHIRQH� ���� ���������
3RQWR GH UHIHUrQFLD� &HQWUR GH (GXFDomR

&RQWDWR GH XUJrQFLD� *HRYDQLR GD 6LOYD 6DQWDQD
(QGHUHoR� &RQGRPtQLR 9DOH GR 6RO� $37� ��� �� %ORFR ����1� ��
&LGDGH�&(3� 0DFHLy�$/ � &(3� ���������
7HOHIRQH� ���� ����������
3RQWR GH UHIHUrQFLD� 6XSHUPHUFDGR 8QLFRPSUD &DPERQD

$7(1d­2� 2 &RPLWr GH eWLFD GD 8)$/ DQDOLVRX H DSURYRX HVWH SURMHWR GH SHVTXLVD� 3DUD
REWHU PDLV LQIRUPDo}HV D UHVSHLWR GHVWH SURMHWR GH SHVTXLVD� LQIRUPDU RFRUUrQFLDV LUUHJXODUHV
RX GDQRVDV�GXUDQWH�D VXD�SDUWLFLSDomR QR HVWXGR� GLULMD�VH�DR�

&RPLWr GH eWLFD HP 3HVTXLVD GD 8QLYHUVLGDGH )HGHUDO GH $ODJRDV
3UpGLR GD 5HLWRULD� �� $QGDU� &DPSRV $� &� 6LP}HV� &LGDGH 8QLYHUVLWiULD
7HOHIRQH� ��������� ±�+RUiULR GH $WHQGLPHQWR��GDV ���� DV �����KV�
(�PDLO� FRPLWHGHHWLFDXIDO#JPDLO�FRP

(X���������������������������������������������������������������������������������������������������������������� WHQGR FRPSUHHQGLGR
SHUIHLWDPHQWH�WXGR�R�TXH�PH�IRL�LQIRUPDGR�VREUH�D�PLQKD�SDUWLFLSDomR�QR�PHQFLRQDGR�HVWXGR
H HVWDQGR FRQVFLHQWH GRV PHXV GLUHLWRV� GDV PLQKDV UHVSRQVDELOLGDGHV� GRV ULVFRV H GRV
EHQHItFLRV TXH D PLQKD SDUWLFLSDomR LPSOLFDP� FRQFRUGR HP GHOH SDUWLFLSDU H SDUD LVVR HX '28
2�0(8�&216(17,0(172�6(0�48(�3$5$� ,662�(8�7(1+$�6,'2�)25d$'2�28
2%5,*$'2�

$VVLQDWXUD�RX�LPSUHVVmR�GDWLORVFySLFD�G�R��D�
YROXQWiULR�R��D��RX�UHVSRQViYHO�OHJDO�H�UXEULFDU�DV

GHPDLV IROKDV�

1RPH H $VVLQDWXUD GR 3HVTXLVDGRU SHOR�HVWXGR

�5XEULFDU DV GHPDLV SiJLQDV�

0DFHLy� GH GH �����



���

$3Ç1',&( % ± 48(67,21È5,2
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$3Ç1',&(�& ± (175(9,67$ &200(',$'25(6 ( (67$*,È5,26

&RPR VH UHDOL]D R 3URMHWR 3DUTXH QDV (VFRODV"

4XDLV DV UHDo}HV GR S~EOLFR GXUDQWH DV H[SRVLo}HV QR 3DUTXH" &RPHQWH�

([SOLTXH VREUH WD[LGHUPL]DomR H FRPR VH UHDOL]D QR 3DUTXH (FROyJLFR"

'H TXDLV RXWUDV Do}HV HGXFDWLYDV YRFr Mi SDUWLFLSRX QR 3DUTXH (FROyJLFR"



���

$3Ç1',&( ' ± (175(9,67$ &20 $ ',5(d­2 ( $ &225'(1$d­2

,GHQWLILFDomR�

1RPH�

)RUPDomR� JHUDO H�HP HGXFDomR

)XQo}HV JHUDLV QD LQVWLWXLomR�

4XDLV VmR DV Do}HV HGXFDWLYDV GHVHQYROYLGDV QRV SDUTXHV HFROyJLFRV"

4XDLV VmR DV DWLYLGDGHV GHVHQYROYLGDV QDV Do}HV"

3~EOLFR�DOYR GDV DWLYLGDGHV GR SURJUDPD��3RU TXr"

4XDLV VmR RV REMHWLYRV GDV DWLYLGDGHV"

4XDO�LV� R�RV� yUJmR�V� ILQDQFLDGRU�HV� GRV SDUTXHV HFROyJLFRV"



���

$3Ç1',&( ( ± (175(9,67$ 62%5( 2 3$548( 1$6�(6&2/$6

1HVWD VHomR� DSUHVHQWDUHPRV R UHVXOWDGR GDV HQWUHYLVWDV FRP GRLV PHGLDGRUHV�

UHDOL]DGDV� SRU� WHOHIRQH� QR� UHFXUVR� JUDYDU�� YLVWR� TXH� HVWiYDPRV� VRE� UHVWULomR�PRWLYDGD� SHOD

&RYLG�����,QYHVWLJDPRV�RV�VHJXLQWHV�SRQWRV��FRPR�VH�UHDOL]D�R�3URMHWR�3DUTXH�QD�(VFROD��TXDO

D UHDomR�GDV FULDQoDV DR WHU FRQWDWR FRP RV DQLPDLV SRU�PHLR GHVVH SURMHWR� H[SOLFDomR VREUH R

SURFHVVR GH WD[LGHUPL]DomR GRV DQLPDLV H HP UHODomR DR�JUDX�GH SDUWLFLSDomR QRV SURMHWRV�

2V�SDUTXHV�HFROyJLFRV�VHOHFLRQDP�RV�HVWDJLiULRV�QR�SHUtRGR�GH�GRLV�DQRV�GDV�VHJXLQWHV

iUHDV� 0HGLFLQD 9HWHULQiULD� (QJHQKDULD $PELHQWDO H 6DQLWiULD H &LrQFLDV %LROyJLFDV� $ GLUHomR

H�D�FRRUGHQDomR�WrP�IRUPDomR�HP�0HGLFLQD�9HWHULQiULD��WHQGR�LQLFLDGR�R�PDQGDWR�HP������

2V HQWUHYLVWDGRV IRUDP HVWXGDQWHV GR FXUVR GH 0HGLFLQD 9HWHULQiULD H (QJHQKDULD $PELHQWDO H

6DQLWiULD� 1DV WUDQVFULo}HV� DGRWDPRV R WHUPR PHGLDGRUD�� H�PHGLDGRU ��

$SUHVHQWDPRV RV WySLFRV GD HQWUHYLVWD VREUH R 3URMHWR 3DUTXH QDV (VFRODV�

&RPHQWDU D RFRUUrQFLD GR 3URMHWR 3DUTXH QDV (VFRODV�

e��EDVLFDPHQWH��XP�SURMHWR�TXH� OHYD�R�SDUTXH�jV�SHVVRDV�H�jV� LQVWLWXLo}HV�TXH�QmR
SRGHP� SRU DOJXP PRWLYR� LU DRV SDUTXHV� (QWmR� QyV OHYDPRV RV DQLPDLV
WD[LGHUPL]DGRV�H�ID]HPRV�D�(GXFDomR�$PELHQWDO�IRUD�GR�SDUTXH��HVSHFLDOPHQWH�QDV
HVFRODV�� H� VHPSUH�PRVWUDQGR� R� SDUTXH� SDUD� TXH�� IXWXUDPHQWH�� HOHV� YHQKDP�D� WHU� R
SUD]HU GH FRQKHFHU SHVVRDOPHQWH� �0HGLDGRUD ���

>2 PHGLDGRU � QmR UHVSRQGHX@�

&RPHQWDU D UHDomR GDV FULDQoDV DR WHU FRQWDWR FRP RV DQLPDLV SRU PHLR GR 3URMHWR

3DUTXH�QDV�(VFRODV�

6HPSUH� PDUDYLOKDGDV�� SRLV� R� SDUTXH� GLVS}H� GH� iUHD� GH� OD]HU�� DWLYLGDGHV� ItVLFDV� H
WDPEpP�D�FXOWXUD��SRLV�WHPRV�XP�PXVHX�FRP�YiULRV�DQLPDLV�HPSDOKDGRV�TXH�VHUYH
GH�(GXFDomR�$PELHQWDO��2�SDUTXH�UHFHEH�HP�WRUQR�GH�������YLVLWDQWHV�HP�XP�PrV�
LVVR VLJQLILFD TXH TXHP YDL FRQKHFHU�QXQFD GHL[D GH YROWDU Oi� �0HGLDGRU����

-i�YLYL�PRPHQWRV�QR�SDUTXH�HP�TXH��DR�WHUPLQDU�XPD�IDOD��DV�FULDQoDV�ORJR�GL]LDP�
µWLD��YRX�SHGLU�SUD�PLQKD�PmH�QXQFD�PDLV�PDWDU�XPD�FREUD¶�RX�DOJR�GR�WLSR�µTXDQGR
HX FUHVFHU TXHUR WUDEDOKDU FRP LVVR¶� (QILP� p JUDWLILFDQWH HQVLQDU FRLVDV GHVVH WLSR� H
VHPSUH QR ILP GH FDGD YLVLWD� VHMD QR SDUTXH� VHMD IRUD GHOH� WHPRV D VHQVDomR GH GHYHU
FXPSULGR�� p� JHQLDO�� SRLV� WRGRV� DSUHQGHP�� DOXQR�� SURIHVVRUD�� GLUHWRUD�� MRYHQV� HP
UHDELOLWDomR� FULDQoDV FRP GHILFLrQFLDV� HQILP� R S~EOLFR p DPSOR� �0HGLDGRUD ���

([SOLFDU R SURFHVVR GH WD[LGHUPL]DomR GRV DQLPDLV�

$� WD[LGHUPLD� p� IHLWD� SHORV� HVWDJLiULRV� GH� IRUPD�PDLV� VLPSOHV� SRVVtYHO�� Mi� TXH� QmR
WHPRV�HVWUXWXUD�DGHTXDGD��4XDQGR�PRUUH�QDWXUDOPHQWH�DOJXP�ELFKR�QR�SDUTXH��QyV
UHFROKHPRV R DQLPDO� FRQJHODPRV SRU XP WHPSR��H DSyV HVVH SURFHVVR GH UHIULJHUDomR
H GHSHQGHQGR GR ELFKR� WLUDPRV R Pi[LPR GH YtVFHUDV �yUJmRV��H P~VFXORV� SRLV FRP



���

R�WHPSR��VH�GHWHULRUDP�H�JHUD�PDX�FKHLUR��QDV�SDUWHV�RQGH�p�LQYLiYHO�WLUDU�P~VFXOR�
LQMHWDPRV IRUPRO� DSyV OLPSDU SRU GHQWUR R DQLPDO� SUHHQFKHPRV FRP DOJXP
VXEVWUDWR� JHUDOPHQWH HVSXPD GH FROFKmR� H IHFKDPRV FRP ILR GH VXWXUD� )LQDOL]DPRV
R�DQLPDO�GH�PRGR�TXH�HOH�ILTXH�R�PDLV�QDWXUDO�SRVVtYHO��6H�IRU�UpSWLO��SRU�H[HPSOR��D
JHQWH�XVD�YHUQL]�SDUD�FRQVHUYDU�R�FRXUR��VH�IRU�PDPtIHUR�RX�DYH��XVDPRV�yOHR�XQV���
GLDV SDUD TXH R RGRU VDLD� H R DQLPDO ILFD SURQWR SDUD H[SRVLomR� �0HGLDGRUD ���

2 PHGLDGRU � QmR UHVSRQGHX�

&RPHQWDU VREUH DV Do}HV HGXFDWLYDV�QRV SDUTXHV HFROyJLFRV�

(VWRX QR SDUTXH FRPR YLVLWDQWH GHVGH ����� FRPR FRODERUDGRUD YROXQWiULD GHVGH ����
H IL[D GHVGH ����� -i YL H SDUWLFLSHL GH DOJXQV SURMHWRV� VHQGR HOHV� 9HW.LGV
µYHWHULQiULRV� SRU� XP� GLD¶�� RQGH� DV� FULDQoDV� SRGLDP� VHU� YHWHULQiULD� SRU� XP� GLD� H
DSUHQGHU�FXLGDGRV�EiVLFRV�FRP�D�IDXQD�VLOYHVWUH��$OJXQV�RXWURV�SURMHWRV�FRPR��(FR
)pULDV��(FR9HUmR�TXH�VHPSUH�SURFXUDYD�XQLU�D�GLYHUVmR�j�QDWXUH]D�H�DR�DSUHQGL]DGR�
(UDP UHDOL]DGRV HVSHFLDOPHQWH HP pSRFD GH IpULDV GDV FULDQoDV� SDUD TXH HODV
SXGHVVHP FXUWLU DOJR DOpP GH SUDLDV H FHOXODUHV� H� DJRUD��R PDLV UHFHQWH� R 3DUTXH QDV
(VFRODV� �0HGLDGRUD�����

(GXFDomR DPELHQWDO HP YLVLWD GH GLYHUVDV HVFRODV�DR SDUTXH� $OpP GR 3URMHWR 3DUTXH
QDV�(VFRODV��TXH�OHYD�FRQKHFLPHQWR�SDUD�FULDQoDV�GR�HQVLQR�S~EOLFR�GH�0DFHLy�VREUH
D LPSRUWkQFLD GR PHLR DPELHQWH�
(GXFDomR� DPELHQWDO� FRP� VXVWHQWDELOLGDGH�� (GXFDomR� GD� )DXQD� H� )ORUD�� (GXFDomR
9HWHULQiULD��H[SOLFDQGR�H�FRQVFLHQWL]DQGR�R�S~EOLFR�VREUH�RV�DQLPDLV�VLOYHVWUHV�TXH
VH HQFRQWUDP QR SDUTXH� RULHQWDQGR VREUH D SUHVHUYDomR GRV ELFKRV� 7DPEpP ID]HPRV
HYHQWRV�HGXFDWLYRV�SDUD�DV�FULDQoDV�FRP�H�VHP�GHILFLrQFLD��RV�(GXFD�3DUTXH��3DUTXH
QDV (VFRODV� HQWUH RXWURV� 7HPRV WDPEpP XP SURMHWR TXH LQFHQWLYD D OHLWXUD� R /LYURV
/LYUHV� $OpP� GH� VHU XP� DPELHQWH� SUHVHUYDGR� R� 3DUTXH� 0XQLFLSDO� p� HGXFDWLYR�
&RQKHFHU H SUHVHUYDU� HVVH p R QRVVR OHPD� �0HGLDGRU ���

(P� VXPD�� R� LQGLFDGRU� FLHQWtILFR� FRPSUHHQGH� DVSHFWRV� VREUH� D� QDWXUH]D� GD� FLrQFLD�

SRVVLELOLWDQGR DR S~EOLFR� GH PRGR JHUDO� FRQVWUXLU VHX FRQKHFLPHQWR VREUH DVVXQWRV FLHQWtILFRV

H[SRVWRV��2�LQGLFDGRU�FLHQWtILFR�WHP�WUrV�DWULEXWRV��³�D��&RQKHFLPHQWR�H�FRQFHLWRV�FLHQWtILFRV�

SHVTXLVDV�FLHQWtILFDV�H�VHXV�UHVXOWDGRV���E��3URFHVVR�GH�SURGXomR�GH�FRQKHFLPHQWR�FLHQWtILFR�

�F 3DSHO GR SHVTXLVDGRU QR�SURFHVVR GH SURGXomR GR FRQKHFLPHQWR�¶¶ �52&+$� ����� S� ���
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$3Ç1',&( ) ±9,6,7$17(6 12 3$548( 081,&,3$/

9,6,7$17(6 ������
0HVHV 1�� GH 9LVLWDQWHV

�� -DQHLUR �����
�� )HYHUHLUR �����
�� 0DUoR �����
�� $EULO ;;;

�� 0DLR ;;;
�� -XQKR ;;;
�� -XOKR ;;;
�� $JRVWR �����
�� 6HWHPEUR ;;;

��� 2XWXEUR �����
��� 1RYHPEUR �����

��� 'H]HPEUR ����

9,6,7$17(6�������
0HVHV 1�� GH 9LVLWDQWHV

�� -DQHLUR �����
�� )HYHUHLUR �����
�� 0DUoR �����
�� $EULO ���

�� 0DLR ���
�� -XQKR ���
�� -XOKR �����
�� $JRVWR �����
�� 6HWHPEUR �����

��� 2XWXEUR �����
��� 1RYHPEUR �����

��� 'H]HPEUR ;;;

)RQWH� 2�DXWRU� �����



���
$1(;2�± 3$5(&(5�&2168%67$1&,$'2�'2�&(3
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