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3DUD TXH D HFRQRPLD SRUWXJXHVD SRVVD YHQFHU D
SUHVHQWH FULVH VmR QHFHVViULDV� VHP G~YLGD�
PHGLGDV GH SROtWLFD S~EOLFD� PDV HODV Vy SRGHUmR
WHU VXFHVVR VH FRQYHUJLUHP QXP REMHFWLYR
HVVHQFLDO� R GD UHWRPD GR FUHVFLPHQWR�

6H QR LQLFLDU GD FULVH VH DVVLVWLX j DFWXDomR
FRQMXJDGD GH XPD SDUDJHP IRUoDGD GD DFWLYLGDGH
HFRQyPLFD H GH XPD IRUWH FRQWUDFomR GD SURFXUD�
UHVXOWDQWH GR &RQILQDPHQWR *HUDO GHFUHWDGR� SDUD
D VDtGD GD PHVPD QmR EDVWD HOLPLQDU DV UHVWULo}HV
GR ODGR GD RIHUWD H S{U WHUPR DR FRQILQDPHQWR
REULJDWyULR� e TXH� VH D FULVH HFORGLX GH IRUPD
DEUXSWD H FRP QtYHLV QXQFD YLVWRV GH TXHEUD GR
SURGXWR� D VXD VXSHUDomR ± DR FRQWUiULR GR TXH
PXLWRV DQWHFLSDUDP ± VHUi XP SURFHVVR OHQWR H TXH
VH SURORQJDUi SRU YiULRV DQRV� 3RU XP ODGR� SRUTXH
R FRODSVR HFRQyPLFR YDL VHU PXLWR VXSHULRU DR
SUHYLVWR �RV Q~PHURV DSUHVHQWDGRV SHOR *RYHUQR
SDUD D TXHGD GR 3,% QmR WrP Mi TXDOTXHU DGHUrQFLD
FRP D UHDOLGDGH� H� SRU RXWUR� SRUTXH QmR YDL VHU
SRVVtYHO DVVLVWLU QR LPHGLDWR D XP ³UHJUHVVR j
QRUPDOLGDGH´� FRPR SUHYLD XPD OHLWXUD VXSHUILFLDO
GD FULVH� UHGX]LQGR�D D XP HSLVyGLR GH FXUWD
GXUDomR VXSHUiYHO VHP VHTXHODV SURIXQGDV�

1R FDVR SRUWXJXrV� DFUHVFH XP SUREOHPD HVWUXWXUDO
TXH p R GD IUDJLOLGDGH GH XP WHFLGR SURGXWLYR� DLQGD
D UHFXSHUDU GD FULVH DQWHULRU GDV GtYLGDV
VREHUDQDV� H FRP GHELOLGDGHV FRPSHWLWLYDV TXH�
TXDVH GXDV GpFDGDV GH IRUWH UHWUDFomR QR
LQYHVWLPHQWR� WURX[HUDP�

$ UHWRPD HFRQyPLFD HVWi GHSHQGHQWH GH XP
FRQMXQWR GH IDFWRUHV TXH YmR PXLWR SDUD DOpP GR
VLPSOHV UHVWDEHOHFLPHQWR GR IXQFLRQDPHQWR GR
PHUFDGR� GHSHQGHQGR� DJRUD� PXLWR
HVSHFLDOPHQWH� GR FRPSRUWDPHQWR GD SURFXUD�
'DGR TXH QmR FRQWURODPRV PLQLPDPHQWH D
HYROXomR GD SURFXUD H[WHUQD �DV H[SRUWDo}HV YmR�
VHJXUDPHQWH� FDLU PDLV GH ��� HVWH DQR�� HVWDPRV
GHSHQGHQWHV� QR LPHGLDWR� VREUHWXGR� GD HYROXomR
GD SURFXUD LQWHUQD�

1HVWH FRQWH[WR� UHWRPDU R FUHVFLPHQWR LPSOLFD
UHDFWLYDU R FRQVXPR GDV IDPtOLDV H DXPHQWDU RV
QtYHLV GH LQYHVWLPHQWR QD HFRQRPLD�

1R TXH VH UHIHUH DR LQYHVWLPHQWR H� VREUHWXGR� DR

LQYHVWLPHQWR S~EOLFR� R HIHLWR GLUHFWR GD FULVH
VDQLWiULD p PDLV UHGX]LGR H WXGR UHFRPHQGDULD
XP FRQWULEXWR LPHGLDWR PDLV VLJQLILFDWLYR GHVWH
SDUD D UHWRPD GR FUHVFLPHQWR RX VHMD� HP OXJDU
GH XP REMHFWLYR QD FDVD GRV ���� GR 3,%� XP
YDORU DFLPD GRV ��� WH[WR QHVWH EROHWLP VREUH R
FRQWULEXWR GR LQYHVWLPHQWR�� 0DV� QR TXH VH
UHIHUH DR FRQVXPR H� WDPEpP� UHODWLYDPHQWH D
LQYHVWLPHQWRV HPSUHVDULDLV PDLV HVWUXWXUDQWHV�
R FRPSRUWDPHQWR GRV PHVPRV YDL GHSHQGHU�
HP SULPHLUD LQVWkQFLD� GD FRQILDQoD GRV
FLGDGmRV H GR PRGR FRPR HOHV UHFRQILJXUDUHP
RV VHXV KiELWRV GH FRQVXPR� 1HVWH PRPHQWR�
SUHGRPLQD XP HOHYDGR JUDX GH LQFHUWH]D� FRP R
FHQiULR GH XP ©FRQILQDPHQWR YROXQWiULRª D
PDUFDU SUHVHQoD� DVVRFLDGR D XP FRQWLQXDGR
VHQWLPHQWR GH LQVHJXUDQoD TXH RV DSHORV DR
©GLVWDQFLDPHQWR VRFLDOª DOLPHQWDP H HP TXH D
PDQXWHQomR GR WHOHWUDEDOKR HP PXLWDV
DFWLYLGDGHV QRPHDGDPHQWH� H GH IRUPD
SRXFR FRPSUHHQVtYHO� DR QtYHO GD IXQomR S~EOLFD

D MXQWDU DR HIHLWR ©OD\�RIIª� WrP yEYLDV
UHSHUFXVV}HV QHJDWLYDV QR FRQVXPR�

2UD� VH GLQDPL]DU D SURFXUD LQWHUQD p XP
REMHFWLYR SULRULWiULR� LPSRUWD WHU SUHVHQWH TXH
LVVR QmR GHSHQGH DSHQDV GH PHGLGDV
GLUHFFLRQDGDV HVSHFLILFDPHQWH jV FRQGLo}HV GD
RIHUWD� VHQGR HVVHQFLDO FRQWULEXLU SDUD DOWHUDU DV
FRQGLo}HV GD SURFXUD H R IRUWH GHVLQFHQWLYR DR
FRQVXPR H DR LQYHVWLPHQWR SULYDGR TXH D
VLWXDomR H[LVWHQWH DOLPHQWD�

(VWH GHVLQFHQWLYR� FRPR UHIHUH R ILOyVRIR LWDOLDQR
*LRUJLR $JDPEHQ� p� GHVGH ORJR� FULDGR SRU XPD
©VRFLHGDGH WUDQVIRUPDGD QXP JLJDQWHVFR
KRVSLWDO DVVpSWLFRª HP TXH FDGD XP Yr QRV
RXWURV H DTXL DV EDUUHLUDV TXH HVWmR D VHU
FULDGDV j OLYUH FLUFXODomR GH SHVVRDV QR HVSDoR
HXURSHX VmR PDLV XP VLQDO SUHRFXSDQWH XP
©SRWHQFLDO DJHQWH GH FRQWiJLRª� $ GHWHULRUL]DomR
GR DPELHQWH XUEDQR DFRPSDQKDGR GH XPD
TXDVH JHQHUDOL]DGD SHUGD GH TXDOLGDGH QDV
FRQGLo}HV HP TXH RV VHUYLoRV DR FRQVXPLGRU
VmR SUHVWDGR DJUDYDP D IRUWH GHVPRWLYDomR
SDUD R FRQVXPR H� HP SDUWLFXODU� SDUD RV
FRQVXPRV QmR HVVHQFLDLV�
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(VWD VLWXDomR Vy SRGH� SRU LVVR� DOWHUDU�VH FRP XP
FRQMXQWR DUWLFXODGR GH PHGLGDV TXH FRQMXJXHP
IDFWRUHV REMHFWLYRV UHODFLRQDGRV FRP R UHQGLPHQWR
GLVSRQtYHO H FRP DV FRQGLo}HV GD RIHUWD� FRP
IDFWRUHV VXEMHFWLYRV RX FRPSRUWDPHQWDLV� HP TXH R
GHVHMR H D YRQWDGH GH FRPSUDU H FRQVXPLU VmR
GHWHUPLQDQWHV� $ UHWRPD GR FRQVXPR LPSOLFD XP
YHUGDGHLUR ©FKRTXHª QDV FRQGLo}HV HP TXH HVWH
RFRUUH�

$ SDQGHPLD UHTXHU� VHP G~YLGD� PHGLGDV GH
H[FHSFLRQDOLGDGH HP GHIHVD GD VD~GH S~EOLFD� PDV
HOD HVWi� WDPEpP� D VHU SUHWH[WR SDUD R UHFULDU GH XP
YHOKR GLVFXUVR ³FRQILQDGR´ VREUH D HFRQRPLD� $
GHIHVD GD ©DXWRQRPLD SURGXWLYDª H GD ©VREHUDQLD
HVWUDWpJLFDª WHP FRPR FRUROiULR XP UHWURFHVVR QD
DEHUWXUD GDV HFRQRPLDV� HP TXH VmR H[SRVWRV RV
PDOHItFLRV GD JOREDOL]DomR H GD OLEHUGDGH GH
FLUFXODomR GH EHQV� VHUYLoRV H IDFWRUHV SURFXWLYRV H
VH FRQVLGHUD GHVHMiYHO D DGRSomR GH PHGLGDV GH
SHQGRU SURWHFLRQLVWD� PXLWDV YH]HV DFRPSDQKDGR GH
XP GLVFXUVR QDFLRQDOLVWD� 1HVWH FRQWH[WR� RV YDORUHV
GD FRRSHUDomR H GD VROLGDULHGDGH� TXH HVWDYDP�
GLJD�VH� HP FULVH Mi DQWHV GD SDQGHPLD� YrP�VH FDGD
YH] PDLV PDUJLQDOL]DGRV� 3DUD D HFRQRPLD GH XP
SDtV FRP D GLPHQVmR H D ORFDOL]DomR GH 3RUWXJDO
HVWD WHQGrQFLD VHULD DOJR GH LQWHLUDPHQWH QHIDVWR�
UHFRQGX]LQGR�QRV D XP ORQJR SHUtRGR GD QRVVD
KLVWyULD FRQWHPSRUkQHD HP TXH RFXSiPRV R OXJDU GH
XP GRV SDtVHV PDLV DWUDVDGRV H SREUHV GD (XURSD�

2OKDQGR PDLV GLUHFWDPHQWH SDUD R SODQR GDV
PHGLGDV GH DSRLR j DFWLYLGDGH HFRQyPLFD LPSRUWD
GHVGH ORJR HYLWDU R GLVFXUVR GD HXIRULD H GD
H[DOWDomR GRV ©PLOK}HVª TXH D 8�(� LUi FRORFDU j
GLVSRVLomR GRV (VWDGRV PHPEURV�

'HVGH ORJR� QmR FRQIXQGLQGR XP SURJUDPD GH
HPHUJrQFLD SDUD D VDtGD GD FULVH ���� DQRV�� FRP
XP SURJUDPD GH LQYHVWLPHQWRV SDUD D GpFDGD�
(QTXDQWR QR SULPHLUR R REMHFWLYR FHQWUDO p WUDYDU R
HQFHUUDPHQWR GH HPSUHVDV H R DXPHQWR H[SRQHQFLDO
GR GHVHPSUHJR QmR SRGHQGR WHU FRPR HIHLWR� DR
VXSULU DV QHFHVVLGDGH GR SUHVHQWH� SURYRFDU D
FULDomR GH GtYLGD IXWXUD �LQFRPSRUWiYHO SDUD XP
JUDQGH Q~PHUR GH PLFUR� SHTXHQDV H PpGLDV
HPSUHVDV�� R VHJXQGR GHYH HVWDU RULHQWDGR SDUD RV
JUDQGHV GHVDILRV HVWUXWXUDLV H SDUD D FRPSHWLWLYLGDGH
QD HFRQRPLD SRUWXJXHVD� $ VREUHSRVLomR RX
DPiOJDPD HQWUH HVWHV GRLV SODQRV SRGH
FRPSURPHWHU RV VHXV UHVXOWDGRV� HP HVSHFLDO� QXP
PRPHQWR HP TXH D VLWXDomR GH HPHUJrQFLD TXH
YLYHPRV UHTXHU FHOHULGDGH� R TXH QmR VH FRDGXQD
FRP DV KDELWXDLV EXURFUDFLDV GRV SURJUDPDV
FRPXQLWiULRV�

6H� QR SULPHLUR SURJUDPD� D GHVSHVD HIHFWXDGD p

VREUHWXGR� XPD GHVSHVD VHP UHWRUQR LPHGLDWR H
TXH SHUPLWH HYLWDU GHVSHVD IXWXUD DVVRFLDGD D XPD
FULVH VRFLDO GH JUDQGHV GLPHQV}HV� QR VHJXQGR
kPELWR� WUDWD�VH GH FRORFDU R HQIRTXH QR
LQYHVWLPHQWR S~EOLFR H SULYDGR� FRQVLGHUDQGR HVWH
XPD FRPSRQHQWH FHQWUDO GR FUHVFLPHQWR QD
SUHVHQWH GpFDGD H HYLWDQGR TXH� D H[HPSOR GD
DQWHULRU� HVWD VHMD QRYDPHQWH XPD GpFDGD SHUGLGD
HP WHUPRV GDV JUDQGHV PXGDQoDV QHFHVViULDV SDUD
R FUHVFLPHQWR VXVWHQWDGR GD QRVVD HFRQRPLD� (OD
Mi VHUi� FHUWDPHQWH� XPD GpFDGD FRP XPD
WHPSRUDOLGDGH PDLV UHGX]LGD �D UHWRPD GD FULVH
SURORQJDU�VH�i� SHOR PHQRV� SRU PDLV � DQRV�� R TXH
UHTXHU XP UHGREUDGR HPSHQKR GDV SROtWLFDV
S~EOLFDV HP DFWXDU FRP PXLWR PDLV UDSLGH] H
HILFiFLD�

( DTXL XP PRWLYR DGLFLRQDO GH SUHRFXSDomR� p R TXH
VH SUHQGH FRP R HVWDGR HP TXH VH HQFRQWUD�
JUDQGH SDUWH GD QRVVD $GPLQLVWUDomR 3~EOLFD�
FDUHFLGD GH PHLRV KXPDQRV H UHYHODQGR FUHVFHQWHV
GpILFHV GH RUJDQL]DomR H GH FDSDFLGDGH GH
UHVSRVWD� $ UHIRUPD GR (VWDGR FRQWtQXD D VHU XP
SURMHFWR DGLDGR TXH QXQFD VH GHYLD FRQIXQGLU FRP D
VLPSOHV PRGHUQL]DomR GDV $GPLQLVWUDo}HV 3~EOLFDV�
HQWHQGLGD HVWi DFLPD GH WXGR� FRPR HVWDQGR QXPD
FUHVFHQWH XWLOL]DomR GDV WHFQRORJLDV GLJLWDLV�

2V FRQWLQXDGRV DWUDVRV QD H[HFXomR GH XP JUDQGH
Q~PHUR GH SURJUDPDV GH LQYHVWLPHQWR S~EOLFR QmR
VH ILFDP D GHYHU D XPD IDOWD GH PHLRV ILQDQFHLURV
�QHP D XPD FDWLYDomR GRV PHVPRV� PDV�
VREUHWXGR� D IDOKDV QD FRQFUHWL]DomR DWHPSDGD GDV
DFo}HV� HP UD]mR� HP SDUWLFXODU� GR UHJLPH GH
FRQWUDWDomR S~EOLFD H[LVWHQWH H GR PRGR GH
RUJDQL]DomR GRV FRQFXUVRV H GD DGMXGLFDomR GRV
SURMHFWRV� 2 )HUURYLD ���� p XP H[HPSOR H[WUHPR
GHVWD LQHILFLrQFLD TXH D FULVH SDQGpPLFD Vy YHLR
DJUDYDU�

1R IXWXUR SUy[LPR� XP GHVDILR FUXFLDO HVWi FRORFDGR
QR DSURYHLWDPHQWR GRV QRYRV SURJUDPDV
FRPXQLWiULRV FRP GHVWDTXH SDUD R 3URJUDPD GH
5HFXSHUDomR GD (XURSD� &RPR YmR VHU DSOLFDGRV
RV PLOKDUHV GH PLOK}HV GH HXURV" &RP TXH UDSLGH]
YDPRV FRQVHJXLU RSHUDFLRQDOL]DU D VXD JHVWmR H
JDUDQWLU TXH VHUHPRV FDSD]HV GH DSOLFDU D
WRWDOLGDGH GRV UHFXUVRV GLVSRQtYHLV"
&RQVHJXLUHPRV UHVLVWLU D XPD DIHFWDomR GRV
UHFXUVRV FRPDQGDGD PDLV SHOD IDFLOLGDGH HP
H[HFXWDU GR TXH SHOD QHFHVVLGDGH H SHOR VHX
LPSDFWR QR FRQMXQWR GR WHFLGR SURGXWLYR"

2 (VWDGR H DV HVWUXWXUDV GD $GPLQLVWUDomR 3~EOLFD
QmR SRGHP FRQFHQWUDU WRGRV RV QtYHLV GH
FRQFUHWL]DomR GHVWHV SURJUDPDV� $ FRRSHUDomR FRP
D VRFLHGDGH FLYLO H RV SDUFHLURV VRFLDLV p
IXQGDPHQWDO�



2 LQGLFDGRU GH DWLYLGDGH HFRQyPLFD GR ,1( �TXH
VLQWHWL]D LQGLFDGRUHV TXDQWLWDWLYRV� UHJLVWRX HP PDLR
XPD TXHEUD KRPyORJD� GH ������ ���� HP DEULO�� R
PHVPR WHQGR DFRQWHFLGR QD HYROXomR GR LQGLFDGRU
TXDQWLWDWLYR GR FRQVXPR SULYDGR H GR LQGLFDGRU GH
LQYHVWLPHQWR�

2 tQGLFH GH FRQILDQoD GRV FRQVXPLGRUHV GLPLQXLX
HP -XOKR� IUXWR GDV SHUVSHWLYDV GD HYROXomR IXWXUD GD
VLWXDomR HFRQyPLFD GR SDtV H GD VLWXDomR ILQDQFHLUD
SDVVDGD GRV DJUHJDGRV IDPLOLDU� 2 LQGLFDGRU GH
FOLPD HFRQyPLFR
DXPHQWRX HQWUH PDLR H MXOKR� UHVXOWDGR GD
UHFXSHUDomR GR tQGLFH GH FRQILDQoD GD FRQVWUXomR
H REUDV S~EOLFDV �PHOKRU DSUHFLDomR VREUH D FDUWHLUD
GH HQFRPHQGDV H VREUH DV SHUVSHWLYDV GH HPSUHJR��
GR tQGLFH GH FRQILDQoD GR FRPpUFLR� TXH
UHFXSHURX HQWUH PDLR H MXOKR �PHOKRUHV SHUVSHWLYDV
GH HYROXomR GD DWLYLGDGH QRV WUrV SUy[LPRV PHVHV�� H
GH IRUPD PHQRV VLJQLILFDWLYD GR tQGLFH GH FRQILDQoD
GD LQG~VWULD WUDQVIRUPDGRUD� TXH DXPHQWRX HQWUH
MXQKR H MXOKR�

'RV YiULRV LQGLFDGRUHV TXDQWLWDWLYRV GLVSRQtYHLV�
VDOLHQWDP�VH�

1D FRPSRQHQWH GR FRQVXPR�

� D UHGXomR GDV RSHUDo}HV QD UHGH PXOWLEDQFR
HP MXQKR IRL PHQRV DFHQWXDGD� XP GHFUpVFLPR
KRPyORJR GH ������ �IDFH D ������ HP PDLR�

� D TXHGD KRPyORJD GDV YHQGDV GH JDVROLQD �HP
WRQ� GH ������ HP PDLR �IDFH D ������ HP DEULO�

� D UHGXomR KRPyORJD QDV YHQGDV GH DXWRPyYHLV
OLJHLURV GH SDVVDJHLURV GH ������ HP MXQKR ��
����� HP PDUoR� ���� HP DEULO H ������ HP
PDLR�

� D GHVFLGD KRPyORJD QR tQGLFH GH YROXPH GH
QHJyFLRV �,91� GR FRPpUFLR D UHWDOKR GH �����
HP MXQKR �IDFH D ������ HP PDLR��

1D FRPSRQHQWH GR LQYHVWLPHQWR�

� D YHQGD GH YHtFXORV FRPHUFLDLV OLJHLURV WHYH XP
GHFUpVFLPR KRPyORJR GH ���� HP MXQKR � ������
HP PDUoR� ������ HP DEULO H ������ HP PDLR�

$ SULPHLUD HVWLPDWLYD GR ,1( SDUD D YDULDomR GR
3,% QR �� WULPHVWUH GR FRUUHQWH DQR TXDQWLILFD
XP GHFUpVFLPR GH ������ UHVXOWDGR GDV
IRUWtVVLPDV TXHEUDV QR FRQVXPR SULYDGR� QR
LQYHVWLPHQWR� EHP FRPR QD SURFXUD H[WHUQD�

$ FRQWUDomR GD SURFXUD H[WHUQD FRQWLQXD D WUDGX]LU�
VH SRU GHFUpVFLPRV VXFHVVLYRV QDV H[SRUWDo}HV�
FRQIRUPH HYLGHQFLDP RV GHFUpVFLPRV KRPyORJRV
UHJLVWDGRV QDV H[SRUWDo}HV GH EHQV� GH ���� HP
PDUoR� GH ������ HP DEULO H GH ���� HP PDLR� 'H
DFRUGR FRP RV GDGRV PDLV UHFHQWHV GR FRPpUFLR
LQWHUQDFLRQDO� HP PDLR D FDWHJRULD GDV H[SRUWDo}HV
GH PDWHULDO GH WUDQVSRUWH YROWRX D VHU D TXH
HYLGHQFLRX R PDLRU GHFUpVFLPR IDFH D PDLR GR DQR
DQWHULRU� GH ����� VHQGR TXH� VHP H[FHomR� WRGDV
DV FDWHJRULDV GH EHQV UHJLVWDUDP GHFUpVFLPRV� 7DO
FRPR GHFUHVFHUDP DV H[SRUWDo}HV GLULJLGDV D WRGRV
RV QRVVRV SULQFLSDLV SDUFHLURV� 'R ODGR GDV
LPSRUWDo}HV� UHIOHWLQGR R FRPSRUWDPHQWR GD SURFXUD
LQWHUQD� D HYROXomR p VHPHOKDQWH j GDV
H[SRUWDo}HV� FRP GHFUpVFLPRV KRPyORJRV GH �����
������ H ������� HP PDUoR� DEULO H PDLR�
UHVSHWLYDPHQWH� 7DPEpP QDV LPSRUWDo}HV GH PDLR
VH GHVWDFRX SHOR PDLRU GHFUpVFLPR D FDWHJRULD GR
PDWHULDO GH WUDQVSRUWH� FRP XPD UHGXomR KRPyORJD
GH ������ $V LPSRUWDo}HV SRU SDtV GH RULJHP
GHFUHVFHUDP HP WRGDV DV RULJHQV� FRP XPD ~QLFD
H[FHomR ± DV LPSRUWDo}HV YLQGDV GD &KLQD ������
HP PDLR� ± SHOR DFUpVFLPR YHULILFDGR QD LPSRUWDomR
GH HTXLSDPHQWRV GH SURWHomR LQGLYLGXDO�

,QGLFDGRUHV�(VWDWtVWLFRV�1DFLRQDLV� R�FDUiFWHU�SDUFLDO�GR GHVFRQILQDPHQWR
UHIOHFWH�VH QR�ULWPR�GH�UHFXSHUDomR�GD�HFRQRPLD
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������ PHQRV TXH HP PDLR� HPERUD GH IRUPD
GLYHUVD FRQVRDQWH R UDPR GH FRPpUFLR H
FRQIRUPH R WLSR GH HVWDEHOHFLPHQWRV� 2 FRPpUFLR
D UHWDOKR HP HVWDEHOHFLPHQWRV QmR HVSHFLDOL]DGRV
GHFUHVFHX OLJHLUDPHQWH �������� HQTXDQWR QR UHWDOKR
HP HVWDEHOHFLPHQWRV HVSHFLDOL]DGRV DV TXHEUDV VmR
PDLV DFHQWXDGDV� $R FRQWUiULR GR PrV DQWHULRU�
WDPEpP R ,91 GR UHWDOKR DOLPHQWDU GHFUHVFHX ��
������ HPERUD QmR WmR DFHQWXDGDPHQWH FRPR QR
QmR DOLPHQWDU �������� 2 ,91 GR UHWDOKR GH
FRPEXVWtYHO GHFUHVFHX ������ HP MXQKR
������� HP PDUoR� ������ HP DEULO H ������ HP
PDLR�� GHVWDFDQGR�VH DLQGD R UHWDOKR GRV 7r[WHLV�
YHVWXiULR� FDOoDGR H DUWLJRV GH FRXUR� FRP XP
GHFUpVFLPR QR ,91 GH ������ ����� HP PDUoR� �
��� HP DEULO H ������ HP PDLR�� 2 ,91 GR UHWDOKR
SRU FRUUHVSRQGrQFLD� ,QWHUQHW H RXWURV PHLRV UHJLVWRX
XP GHFUpVFLPR PDLV PRGHUDGR TXH QR PrV DQWHULRU�
GH ����� �FRPSDUD FRP ������ HP PDUoR� ������
HP DEULO H FRP ���� HP PDLR��

$LQGD VREUH D IDWXUDomR H DWLYLGDGH GDV HPSUHVDV�
QD �� TXLQ]HQD GH MXOKR� VHJXQGR R ,QTXpULWR jV
HPSUHVDV GR ,1( H %G3 �,5((�&RQYLG��� D
SHUFHQWDJHP GH HPSUHVDV TXH UHSRUWDUDP
GHFUpVFLPRV QR YROXPH GH QHJyFLRV DVFHQGHX D
��� GDV HPSUHVDV �HP MXQKR� QD �� TXLQ]HQD HUD
GH ��� H QD �� TXLQ]HQD GH ����� VHQGR TXH ���
UHSRUWDUDP GHFUpVFLPRV VXSHULRUHV D ���� 1DV
HPSUHVDV GH DORMDPHQWR H UHVWDXUDomR� ���
UHJLVWDUDP GHFUpVFLPRV� WDO FRPR HP ��� GDV GH
7UDQVSRUWHV H DUPD]HQDJHP H HP ��� GDV GH
FRPpUFLR� 1DV HPSUHVDV GH DORMDPHQWR H
UHVWDXUDomR� ��� DVVLQDODUDP UHGXomR QR SHVVRDO
DR VHUYLoR HIHWLYDPHQWH D WUDEDOKDU� IDFH j VLWXDomR
H[SHFWiYHO VHP SDQGHPLD �HUD GH ��� HP MXQKR��
QRV WUDQVSRUWHV H DUPD]HQDJHP HVVD SURSRUomR IRL
GH ��� H QR &RPpUFLR IRL GH ����

6REUH R PHUFDGR GH WUDEDOKR� RV tQGLFHV
GLYXOJDGRV SHOR ,1(� UHIHUHQWHV D PDLR HYLGHQFLDP
XP OLJHLUR DFHQWXDU� IDFH D DEULO� QDV TXHEUDV GR
HPSUHJR H GDV KRUDV WUDEDOKDGDV QRV YiULRV
VHFWRUHV� 1D LQG~VWULD R tQGLFH GH HPSUHJR WHYH XP
GHFUpVFLPR KRPyORJR GH ������ R tQGLFH GDV KRUDV
WUDEDOKDGDV� FDLX ������ H R GDV UHPXQHUDo}HV
GLPLQXLX ������ 1R FRPpUFLR D UHWDOKR R tQGLFH GH
HPSUHJR GHFUHVFHX ������ R tQGLFH GH KRUDV
WUDEDOKDGDV FDLX ������ H R GDV UHPXQHUDo}HV
GHFUHVFHX ���� 1RV VHUYLoRV RV PHVPRV tQGLFHV
FDtUDP ����� H ������ H
������� UHVSHWLYDPHQWH�

(P MXQKR� QR FRPpUFLR D UHWDOKR D YDULDomR
KRPyORJD GR tQGLFH GH HPSUHJR IRL GH ������ GR
tQGLFH GH KRUDV WUDEDOKDGDV IRL GH ������ H GR GDV
UHPXQHUDo}HV IRL GH ������

� H QDV YHQGDV GH YHtFXORV SHVDGRV IRL DLQGD
PDLV DFHQWXDGR� ���� HP MXQKR �������� ������
H ������� HP PDUoR� DEULO H PDLR�
UHVSHWLYDPHQWH�

� DV YHQGDV GH FLPHQWR FUHVFHUDP ����� HP
MXQKR �WLQKDP GHVDFHOHUDGR SDUD ���� HP PDLR�

� D LPSRUWDomR GH PiTXLQDV WHYH XP GHFUpVFLPR
KRPyORJR GH ������ HP PDLR ������� H ������
HP PDUoR H DEULO� UHVSHWLYDPHQWH�

� D GHVFLGD KRPyORJD QR tQGLFH GH SURGXomR
LQGXVWULDO GH EHQV GH LQYHVWLPHQWR IRL GH �
����� HP MXQKR
������� ������ H ������ HP PDUoR� DEULO H PDLR��

2 7XULVPR� IDFH j GLPLQXWD RX TXDVH DXVHQWH
SURFXUD WXUtVWLFD GH QmR UHVLGHQWHV H SHOD PHQRU
SURFXUD WXUtVWLFD GH UHVLGHQWHV� FRQWLQXD D
HYLGHQFLDU� PrV DSyV PrV� HYROXo}HV PXLWR
QHJDWLYDV�

(P PDLR� IDFH D PDLR GH ����� R Q~PHUR GH
GRUPLGDV GH UHVLGHQWHV QD KRWHODULD H RXWURV
DORMDPHQWRV GLPLQXtUDP ����� ������� HP DEULO� H
DV GH QmR UHVLGHQWHV GHFUHVFHUDP ����� �������
QR PrV DQWHULRU�� 1DV GLYHUVDV WLSRORJLDV GH
KRWHODULD DV TXHEUDV KRPyORJDV QDV UHVSHWLYDV
GRUPLGDV VmR� HP TXDVH WRGDV� VXSHULRUHV D ����
HQTXDQWR QDV XQLGDGHV GH DORMDPHQWR ORFDO H QDV GH
WXULVPR QR HVSDoR UXUDO H GH KDELWDomR� DV TXHEUDV
IRUDP GH ������ H ������ UHVSHWLYDPHQWH �IDFH D �
����� H ������ HP DEULO��

2 7UDQVSRUWH $pUHR� D SDU GR 7XULVPR� FRQWLQXD D
VHU RXWUR GRV VHFWRUHV PDLV SURIXQGDPHQWH
DWLQJLGRV FRP D FULVH� (P PDLR� R Q~PHUR GH
DHURQDYHV GH YRRV FRPHUFLDLV TXH DWHUUDUDP ����
PLO� GHFUHVFHX ����� ������� HP DEULO H ������ HP
PDUoR�� 2 PRYLPHQWR GH SDVVDJHLURV �GH ���� PLO
LQGLYtGXRV� QRV DHURSRUWRV QDFLRQDLV UHJLVWRX XPD
GHVFLGD KRPyORJD GH ����� ������� HP DEULO�� 2
PRYLPHQWR GH FDUJD H FRUUHLR �HP WRQHODGDV�
UHJLVWRX XPD UHGXomR GH ����� ������� HP DEULO��

$R QtYHO GD DWLYLGDGH GDV HPSUHVDV VmR YiULDV DV
IRQWHV TXH HYLGHQFLDP GHFUpVFLPRV DLQGD PXLWR
DFHQWXDGRV QR YROXPH GH QHJyFLRV�

2V tQGLFHV GH YROXPH GH QHJyFLRV �,91� GR ,1(
UHJLVWDUDP HP PDLR GHFUpVFLPRV KRPyORJRV GH �
����� QD LQG~VWULD� GH ������ QR FRPpUFLR D
UHWDOKR H GH ������ QRV 6HUYLoRV� FRP SDUWLFXODU
GHVWDTXH SDUD D GHVFLGD GH ������ QR DORMDPHQWR H
UHVWDXUDomR� GH ������ QRV 7UDQVSRUWHV H
DUPD]HQDJHP H GH ������ QR FRPpUFLR H
PDQXWHQomR DXWRPyYHO� $ TXHEUD GR ,91 GR
FRPpUFLR SRU JURVVR IRL GH ������� 1R FRPpUFLR D
UHWDOKR� Mi FRP GDGRV GH MXQKR� R ,91 GHFUHVFHX



$V ³3UHYLV}HV�GH�9HUmR´�GD�&RPLVVmR�(XURSHLD

$ &RPLVVmR (XURSHLD �&�(�� DSUHVHQWRX HP
-XOKR DV ~OWLPDV SUHYLV}HV HFRQyPLFDV SDUD D
8QLmR (XURSHLD �8�(�� HP ���� H ����� 2V
Q~PHURV WUDGX]HP PDLV XPD UHYLVmR HP EDL[D
GD HYROXomR GD HFRQRPLD� SDUD R FRQMXQWR GRV
SDtVHV GD 8�(� QR SUHVHQWH DQR�

$ &�(� SUHYr DJRUD TXH R 3,% GD 8�(����� SRVVD
FDLU ����� H TXH D UHFHVVmR QD ]RQD HXUR SRVVD
VHU XP SRXFR VXSHULRU FRP XPD TXHEUD GH �
����� 3DUD ���� D SUHYLVmR IHLWD PDQWHP�VH
UD]RDYHOPHQWH RSWLPLVWD DR DSRQWDU SDUD XP
FUHVFLPHQWR GH ���� ����� QD ]RQD HXUR��

&RPR WHPRV GLWR p QRVVD FRQYLFomR GH TXH
HVWHV Q~PHURV �PDLV SUy[LPRV GD UHDOLGDGH TXH
RV GR *RYHUQR SRUWXJXrV� DLQGD HVWmR DTXpP
GD HYROXomR TXH LUHPRV UHJLVWDU QR ILQDO GR DQR�
FRQVLGHUDQGR TXH� GLILFLOPHQWH� D TXHGD GR 3,%�
PHVPR FRP YDULDo}HV UHODWLYDPHQWH
GLIHUHQFLDGDV HQWUH RV YiULRV SDtVHV� YHQKD D
ILFDU DEDL[R GRV ��� �R %&( WHP YLQGR D
DVVXPLU SUHYLV}HV TXH VmR PDLV FRQVRQDQWHV
FRP HVWHV YDORUHV��

3DUD 3RUWXJDO� D SUHYLVmR GD &�(� DSRQWD� DR
FRQWUiULR GD GR *RYHUQR� SDUD XPD TXHGD DFLPD
GD PpGLD� TXHU GD 8�(�� TXHU GD ]RQD HXUR� FRP
XPD FRQWUDomR GR 3,% Mi PXLWR SUy[LPD� HP
����� GRV GRLV GtJLWRV� PDLV SUHFLVDPHQWH ������
(P FRQWUDSDUWLGD� D UHFXSHUDomR HP ���� VLWXD�
VH PDLV SUy[LPR GD DSUHVHQWDGD SDUD D ]RQD
HXUR FRP XP DXPHQWR GR 3,% GH �����

(P WHUPRV FRPSDUDWLYRV� Vy TXDWUR SDtVHV GD
8�(����� XOWUDSDVVDP D TXHGD GR 3,% QDFLRQDO� $
VDEHU� D ,WiOLD� D (VSDQKD� D &URiFLD H D )UDQoD�
0DV� DJUHJDQGR RV DQRV GH ���� H ���� DSHQDV
D (VSDQKD �PXLWR WDQJHQFLDOPHQWH� H D ,WiOLD WrP
XP UHVXOWDGR SLRU GR TXH R GH 3RUWXJDO� VHQGR
TXH� HP DPERV� D GLPHQVmR SDQGpPLFD GD FULVH
IRL� DWp DR PRPHQWR� FODUDPHQWH VXSHULRU j
QRVVD�

3RUWXJDO� GH DFRUGR FRP RV Q~PHURV GD &�(��
SDUD SRGHU DWLQJLU HP ���� RV YDORUHV GR 3,% GH
���� SUHFLVDUi GH XP FUHVFLPHQWR� QHVVH DQR�

D URQGDU RV ��� R TXH QmR VH DILJXUD XPD
PHWD IiFLO GH REWHU�

1R FDVR SRUWXJXrV� RXWUD SUHYLVmR TXH QRV p
GHVIDYRUiYHO �DIHFWDQGR D HYROXomR GR 3,%
QRPLQDO H� GHVVH PRGR� DJUDYDQGR RV UiFLRV
GR GpILFH RUoDPHQWDO H GD GLYLGD S~EOLFD� p D
GD LQIODomR SUHYLVWD SDUD HVWH DQR TXH SRGHUi
VHU GH �� �SDUD R FRQMXQWR GD 8�(� D SUHYLVmR
p GH ����� H TXH� QmR VHQGR FRLQFLGHQWH FRP
R GHIODWRU GR 3,%� QmR VH DIDVWDUi PXLWR GHVWH
WHQGR FRPR HIHLWR TXH R 3,% UHDO �PHGLGR HP
YROXPH� ILFDUi PXLWR SUy[LPR GR 3,% QRPLQDO�

$ SUySULD &�(� QmR GHL[D GH UHDOoDU DV PXLWDV
LQFHUWH]DV TXH SRGHP FRQGLFLRQDU HVWDV
SUHYLV}HV� PDV DR HVWLPDU TXH QR SHUtRGR GR
*UDQGH &RQILQDPHQWR D TXHGD GR 3,% WHQKD
DWLQJLGR XP YDORU HQWUH ��� H ���� GHL[D
FODUR TXH� VH DOJR GH DSUR[LPDGR YLHVVH D
RFRUUHU QR �� VHPHVWUH GR DQR� R FRODSVR
HFRQyPLFR SRGHULD IDFLOPHQWH VLJQLILFDU XPD
UHWUDFomR GR 3,%� HP ����� GD RUGHP GRV
���� 2 TXH p XPD SUHYLVmR DWp DR PRPHQWR
XQDQLPH p TXH� DSHVDU GH RXWUDV UHJL}HV GR
JORER WHUHP VLGR PDLV IXVWLJDGDV SHOR &29,'
��� D (XURSD SRGHUi UHJLVWDU� XPD PDLV
DFHQWXDGD TXHEUD GD HFRQRPLD� FRP
GHVWDTXH� PDLV XPD YH]� SDUD DV SULQFLSDLV
HFRQRPLDV GR VXO TXH� HP PpGLD� WrP XPD
FRQWUDomR GR 3URGXWR FHUFD GH � S�S� DFLPD GD
GRV SDtVHV GR QRUWH GD (XURSD H R PHVPR
VXFHGHQGR HP UHODomR DR FRQMXQWR GRV SDtVHV
GR OHVWH HXURSHX �HPERUD FRP PDLRUHV
GLIHUHQoDV HQWUH HOHV�� 2V Q~PHURV GR ��
WULPHVWUH GHVWH DQR DMXGDU�QRV�mR D WHU XPD
SHUVSHFWLYD PDLV FRQVLVWHQWH TXDQWR DRV
Q~PHURV SDUD �����

2 SDFRWH ILQDQFHLUR DSURYDGR SHOR &RQVHOKR
(XURSHX p� SRU WXGR LVWR� XP LQVWUXPHQWR
GHWHUPLQDQWH SDUD D UHWRPD GD HFRQRPLD
HXURSHLD H QmR SRGHUi GHL[DU GH WHU HP FRQWD
HVWDV SUHYLV}HV H D XUJrQFLD QD VXD
RSHUDFLRQDOL]DomR�
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2V Q~PHURV GD HYROXomR GR 3,% QR �� WULPHVWUH GHVWH DQR� FRPHoDUDP� QRV ~OWLPRV GLDV GH -XOKR�
D VHU FRQKHFLGRV SDUD DOJXQV SDtVHV �DLQGD HP YHUVmR SUHOLPLQDU�� 6mR Q~PHURV SDUWLFXODUPHQWH
UHOHYDQWHV GDGR TXH FREUHP R SHUtRGR GH PDLRU FRQILQDPHQWR H GH SDUDJHP GH LPSRUWDQWHV
VHFWRUHV HFRQyPLFRV� SHUPLWLQGR�QRV YLVXDOL]DU PHOKRU R VHX LPSDFWR QRV UHVXOWDGRV D DWLQJLU QR
ILQDO GR DQR�

$ QtYHO GD ]RQD HXUR� IRUDP GLYXOJDGRV RV Q~PHURV GD HYROXomR GR 3,% QDV GXDV PDLRUHV
HFRQyPLFDV GHVGH HVSDoR PRQHWiULR� $VVLP� D HFRQRPLD DOHPm WHYH XPD TXHGD� HP WHUPRV
KRPyORJRV GH ����� �DSyV XPD FRQWUDomR GH ���� QR �� WULPHVWUH� H D HFRQRPLD IUDQFHVD YLX R
VHX 3,% UHJUHGLU ����� �KDYLD FDtGR ���� QR �� WULPHVWUH�� 7DPEpP IRUDP HQWUHWDQWR FRQKHFLGRV
RV QXPHURV GDV GXDV HFRQRPLDV GD 8�(� PDLV DWLQJLGRV SHOR &29,'� (VSDQKD H ,WiOLD� 2V
Q~PHURV FRQILUPDP R LPSDFWR GD VLWXDomR VDQLWiULD QD HFRQRPLD� FRP TXHGDV GR 3,% GH�
UHVSHFWLYDPHQWH� ����� H ������

'R RXWUR ODGR GR $WOkQWLFR� QR SDtV� DWp DR PRPHQWR� PDLV DWLQJLGR SHOR &29,' ��� RV (�8�$� D
TXHGD GR 3,% WHUi VLGR XP SRXFR LQIHULRU FRP ����� �TXH VH VHJXH D XPD FRQWUDomR GH �� QR ��
WULPHVWUH�� PDV TXH� SHOD VXD GLPHQVmR� FRQWUDULD R GLVFXUVR GD JRYHUQDomR DPHULFDQD VREUH R
UHGX]LGR LPSDFWR GR VXUWR HSLGpPLFR QD HFRQRPLD GR SDtV� $V H[SRUWDo}HV DPHULFDQDV WHUmR
VRIULGR XPD TXHEUD GH ��� QR �� WULPHVWUH� EHP DFLPD GD TXHEUD UHJLVWDGD HP )UDQoD ���������

(P 3RUWXJDO� R ,1( WDPEpP DQWHFLSRX D GLYXOJDomR GD VXD (VWLPDWLYD 5iSLGD GDV &RQWDV
1DFLRQDLV 7ULPHVWUDLV UHODWLYD DR �� WULPHVWUH� DSRQWDQGR SDUD XPD TXHGD GR 3,% VXSHULRU jV WUrV
HFRQRPLDV DQWHULRUPHQWH UHIHULGDV� FRP XP YDORU GH ������ HP WHUPRV KRPyORJRV �PDV R SUySULR
,1( VDOLHQWD D IUDJLOLGDGH GD LQIRUPDomR GLVSRQtYHO� QRPHDGDPHQWH D QtYHO GR FiOFXOR GDV
H[SRUWDo}HV�� (VWH Q~PHUR FRORFD 3RUWXJDO FRPR UHJLVWDQGR D �� PDLRU TXHGD GR 3,% GD ]RQD
HXUR�

3UHYLV}HV�GD�&�(��SDUD�D�(YROXomR�GR�3,% �GH�-XOKR�GH������

�HP���GH�YDULDomR�DQXDO�



(P 3RUWXJDO� DSyV XP FLFOR GH �� DQRV �LQLFLDGR FRP
D HQWUDGD QD &(( HP ����� GH IRUWH SHVR GR
LQYHVWLPHQWR QR 3,%� FRP XPD WD[D GH LQYHVWLPHQWR
TXH FKHJRX D HVWDU DFLPD GRV ��� HQWUH ���� H
����� YLYHPRV� GHVGH R LQtFLR GHVWH VpFXOR� XP FLFOR
GH IRUWH GHVDFHOHUDomR GHVWH� TXH IRL� PHVPR GH
XPD IRUWH TXHEUD� QD VHTXrQFLD GD FULVH GD GtYLGD
VREHUDQD GR LQtFLR GD ~OWLPD GpFDGD H GDV PHGLGDV
GH VDQHDPHQWR GR GpILFH �FRP HIHLWR� VREUHWXGR� QR
LQYHVWLPHQWR S~EOLFR� H GR VLVWHPD EDQFiULR �FRP
PDLRU LPSDFWR QR LQYHVWLPHQWR SULYDGR��

1R SHUtRGR GH PDLRU YROXPH GH LQYHVWLPHQWR
SRGHPRV� p EHP YHUGDGH� TXHVWLRQDU VH D VXD
FRPSRVLomR HUD D PDLV DGHTXDGD� GHVWDFDQGR�VH
XP SHVR PXLWR HOHYDGR GD FRQVWUXomR� TXH� D SDUWLU
GH ����� UHSUHVHQWDYD PDLV GH ��� GR WRWDO H FRP
XP FUpGLWR EDQFiULR PXLWR VXERUGLQDGR D JDUDQWLDV
UHDLV HP TXH RV VHFWRUHV GD FRQVWUXomR H GDV
DFWLYLGDGHV LPRELOLiULDV WLQKDP yEYLD YDQWDJHP�

'H WRGRV RV LQGLFDGRUHV HFRQyPLFRV DWLQJLGRV SHOD
DQWHULRU FULVH R LQYHVWLPHQWR WHP VLGR DTXHOH TXH
DSUHVHQWD PDLRU GLILFXOGDGH GH UHFXSHUDomR� PDV
FKHJDGRV D ���� H j FULVH SDQGpPLFD GR &29,' ��
QmR H[LVWH� GLUHFWDPHQWH DVVRFLDGR D HVWD� QHQKXP
PRWLYR SDUD TXH R LQYHVWLPHQWR VRIUD XPD
FRQWUDFomR VLJQLILFDWLYD� VREUHWXGR� TXDQGR IDODPRV
GH LQYHVWLPHQWR S~EOLFR� 2 REMHFWLYR SDUD HVWH� IL[DGR
QR 2�(� VXSOHPHQWDU DSRQWD SDUD XP FUHVFLPHQWR�
HP UHODomR DR H[HFXWDGR HP ����� GH ����
&RPSDUDQGR R 2�(� DSURYDGR QR LQtFLR GR DQR FRP R
2�(� VXSOHPHQWDU� DSUHVHQWDGR HP PHDGRV GHVWH
DQR� D GLIHUHQoD p GH DSHQDV PDLV �� PLOK}HV GH
HXURV� R TXH IDFH j UHYLVmR HP EDL[D GR 3,% SHUPLWH
DXPHQWDU HP ��� S�S� R SHVR GR LQYHVWLPHQWR S~EOLFR
QR 3,% IL[DQGR�R SDUD ���� HP �����

(VWH Q~PHUR SHFD SRU VHU SRXFR DPELFLRVR� SRLV VH
DQDOLVDUPRV RV Q~PHURV DR ORQJR GD ~OWLPD GpFDGD R
YDORU SUHYLVWR UHSUHVHQWD DSHQDV ��� GR UHJLVWDGR
HP ����� VHQGR SUHFLVR UHFXDU D ���� SDUD
HQFRQWUDU XP YDORU LQIHULRU� 'LUtDPRV TXH XP YDORU
HP SHUFHQWDJHP GR 3,% HQWUH �� H �� VHULD XP
REMHFWLYR PDLV FRQVHQWkQHR DV QHFHVVLGDGHV GD
HFRQRPLD QXP FRQWH[WR HP TXH GHYLD FDEHU DR
LQYHVWLPHQWR S~EOLFR XP SDSHO HVVHQFLDO VHMD GH
DPRUWHFHU D UHFHVVmR HFRQyPLFD� VHMD GH
DODYDQFDJHP GD UHWRPD�

e YHUGDGH TXH R KLVWyULFR GDV H[HFXo}HV
RUoDPHQWDGDV HP PDWpULD GH )%&) H� WDPEpP� RV
Q~PHURV Mi FRQKHFLGRV GR UHDOL]DGR QRV SULPHLURV

PHVHV R DQR QmR VmR PXLWR HQFRUDMDGRUHV�
VHQGR QHFHVViULR XP DXPHQWR VLJQLILFDWLYR GD
GLQkPLFD GR LQYHVWLPHQWR S~EOLFR� QR ��
VHPHVWUH GR DQR� SDUD TXH DV SUySULDV PHWDV
GR JRYHUQR VHMDP DWLQJLGDV� $ Mi UHIHULGD
PRURVLGDGH QR DUUDQTXH H FRQFUHWL]DomR GRV
SURMHFWRV YHP GLILFXOWDU D IL[DomR GH REMHFWLYRV
PDLV DPELFLRVRV� 0DV HVWH p XP SUREOHPD TXH
YHP GR SDVVDGR SHOR TXH D UHVSRQVDELOLGDGH
GR *RYHUQR p LQDOLHQiYHO� VHQGR GH ODPHQWDU
TXH PXLWR SRXFR HVWHMD D VHU IHLWR SDUD R
VXSHUDU�

(P UHODomR GR FRQMXQWR GR LQYHVWLPHQWR
�S~EOLFR H SULYDGR� D SUHYLVmR FRQVWDQWH GR 2�(�
VXSOHPHQWDU DSRQWD SDUD XPD VLJQLILFDWLYD
TXHEUD GR PHVPR HP ������ �DSyV XP
DXPHQWR GH ���� HP ������ DWUDVDQGR R
SURFHVVR GH UHFXSHUDomR UHODWLYDPHQWH DRV
DQRV TXH DQWHFHGHUDP D FULVH GD GtYLGD
VREHUDQD� 2V Q~PHURV GH ���� VmR HP PDLV GH
� PLO PLOK}HV GH HXURV LQIHULRUHV DRV GH �����
&RP XPD WD[D GH LQYHVWLPHQWR GH ���� QmR
HQFRQWUDPRV QD QRVVD KLVWyULD� GHVGH D ��
PHWDGH GR VpF� ;; DWp ����� YDORU WmR EDL[R�

7DPEpP DTXL� RV Q~PHURV GD HYROXomR GR ��
WULPHVWUH GHVWH DQR �QDV &RQWDV 1DFLRQDLV
7ULPHVWUDLV GR ,1(� DSUHVHQWDP XP YDORU GH
���� PLOK}HV SDUD D )RUPDomR EUXWD GH &DSLWDO
TXH p LQIHULRU j GR SHUtRGR KRPyORJR GH ����
TXH DWLQJLX ���� PLOK}HV� H WHUHPRV QRYDPHQWH
TXH UHFXDU D ���� SDUD� DQWHV GH �����
HQFRQWUDU XP �� WULPHVWUH FRP XP YDORU LQIHULRU�

)LQDOPHQWH� ROKDQGR SDUD R FUpGLWR FRQFHGLGR
jV HPSUHVDV �VRFLHGDGHV QmR ILQDQFHLUDV� RV
Q~PHURV GR %� GH 3RUWXJDO SDUD R SHUtRGR GH
-DQHLUR D $EULO DSRQWDP SDUD XP YROXPH GH
QRYRV HPSUpVWLPRV D WRWDOL]DU ���� PLO PLOK}HV
GH HXURV� YDORU OLJHLUDPHQWH DFLPD GRV ��� PLO
PLOK}HV UHJLVWDGRV FRP LGrQWLFR SHUtRGR GH
����� 2V HPSUpVWLPRV GH PHQRU PRQWDQWH
ILQDQFHLUR �DWp � PLOKmR GH HXURV� GHUDP R
~QLFR FRQWULEXWR SDUD HVWD HYROXomR� TXH� QR
FRQWH[WR GH JUDQGH DXPHQWR QD FRQFHVVmR GH
OLTXLGH] j EDQFD SRU SDUWH GR %&(� VLJQLILFD XP
GHVHPSHQKR EDVWDQWH GHFHSFLRQDQWH� 1HVWH
PHVPR SHUtRGR� DV WD[DV GH MXUR UHJLVWDUDP
XPD WHQGrQFLD GH GHVFLGD TXH VH YLULD D
DFHQWXDU QRV PHVHV GH PDUoR D $EULO ������ p
D WD[D PpGLD FDOFXODGD SDUD RV HPSUpVWLPRV D
VRFLHGDGHV QmR ILQDQFHLUDV��

2�&RQWULEXWR�GR�,QYHVWLPHQWR



'LVVHPRV QR ~OWLPR EROHWLP� D SURSyVLWR GDV
PHGLGDV GH DSRLR DR HPSUHJR� TXH XPD HILFD]
RSHUDFLRQDOL]DomR TXHU GR PHFDQLVPR GH DSRLR
j UHWRPD SURJUHVVLYD� TXHU GR LQFHQWLYR j
QRUPDOL]DomR GD DFWLYLGDGH HPSUHVDULDO
SRGHULDP FRQWULEXLU VLJQLILFDWLYDPHQWH SDUD
VXVWHU R ULWPR GR GHVHPSUHJR� H LJXDOPHQWH
LQFHQWLYDU DV HPSUHVDV D QmR GHVLVWLU�
,QIHOL]PHQWH� IRL SUHFLVR FKHJDU DR ILQDO GR PrV
GH -XOKR SDUD FRQKHFHUPRV R VXFHGkQHR GR
/D\�RII VLPSOLILFDGR � R QRYR DSRLR
H[WUDRUGLQiULR j UHWRPD SURJUHVVLYD GD
DFWLYLGDGH GD HPSUHVD �� FXMR UHJLPH FRQVWD GR
'HFUHWR�/HL Q� ���$����� GH �� GH -XOKR�

3RU VXD YH]� D DEHUWXUD GH FDQGLGDWXUDV DR
,QFHQWLYR H[WUDRUGLQiULR j QRUPDOL]DomR GD
DFWLYLGDGH HPSUHVDULDO �DWULEXLomR GH XP DSRLR
DR HPSUHJDGRU QD IDVH GH UHJUHVVR GRV VHXV
WUDEDOKDGRUHV j SUHVWDomR QRUPDO GH WUDEDOKR H
GH QRUPDOL]DomR GD DWLYLGDGH HPSUHVDULDO�
FRQWLQXD DGLDGD� IDOWDQGR DLQGD SHUFHEHU VH�
DSyV DV FDQGLGDWXUDV� RV SUD]RV SDUD GHFLVmR H
SDJDPHQWR VHUmR FXPSULGRV� (VWDPRV D IDODU GH
XPD WLSRORJLD GH DSRLR TXH IRL SUHYLVWD� HP
WUDoRV JHUDLV� ORJR QR LQtFLR GD SDQGHPLD� RX
VHMD� HP �� GH 0DUoR DWUDYpV GR 'HFUHWR�OHL Q��
���*������ e GLItFLO SHUFHEHU HVWHV DWUDVRV H
SRGH GHVGH Mi UHFRQKHFHU�VH TXH FRPR PHGLGD
GH VXSRUWH j OLTXLGH] GDV HPSUHVDV� WRGRV HVWHV
DWUDVRV FRPSURPHWHP Mi R SURSyVLWR LQLFLDO�

5HODWLYDPHQWH DR /D\ RII VLPSOLILFDGR� R VHX ILP
p VHP G~YLGD XPD Pi QRWLFLD SDUD PXLWDV
HPSUHVDV� 1mR GHVFRQKHFHPRV� QHP
GHVFRQVLGHUDPRV R LPSDFWR ILQDQFHLUR GHVWH
DSRLR QDV FRQWDV S~EOLFDV� PDV HQWHQGHPRV TXH
R PHVPR VH GHYHULD PDQWHU DWp j UHDOL]DomR GH
XP EDODQoR� D RFRUUHU QR ILQDO GR 9HUmR� DOWXUD
HP TXH GH XPD IRUPD PDLV HIHFWLYD VHUi
SRVVtYHO SHUFHEHU DV P~OWLSODV GLPHQV}HV GR
LPSDFWR GD SDQGHPLD� 2 *RYHUQR� DR VXEVWLWXLU R
/D\�RII VLPSOLILFDGR SRU XP DSRLR j UHWRPD� HVWi

/D\�RII��R�ILP�SUHPDWXUR�GH�XPD�PHGLGD�HVVHQFLDO

D SDUWLU GR SUHVVXSRVWR� D QRVVR YHU DUULVFDGR�
GH TXH D JHQHUDOLGDGH GRV VHFWRUHV HVWmR Mi D
UHFXSHUDU DOJXPD QRUPDOLGDGH� 7HPRV PXLWDV
G~YLGDV TXH DVVLP VHMD� QmR VHQGR GH H[FOXLU R
FHQiULR GH TXH SDUD DOJXQV VHFWRUHV R SLFR GHVWD
FULVH DLQGD QmR VH IH] VHQWLU�

$FUHVFH� TXH R UHJLPH SUHYLVWR SDUD HVWH QRYR
DSRLR j UHWRPD �DSOLFiYHO HQWUH $JRVWR H
'H]HPEUR GH ������ SHODV VXDV FDUDFWHUtVWLFDV�
SRGH QmR VHU VXILFLHQWHPHQWH PRWLYDGRU j
PDQXWHQomR GRV SRVWRV GH WUDEDOKR� Mi SDUD QmR
GL]HU TXH p SRVVtYHO DQWHFLSDU DOJXQV SUREOHPDV
QD VXD DSOLFDomR�

'HVGH ORJR� UHODWLYDPHQWH D HVWH QRYR UHJLPH�
GLVFRUGD�VH TXH QmR FRQWHPSOH D SRVVLELOLGDGH
GH DSRLR j VXVSHQVmR GR FRQWUDWR GH WUDEDOKR
�ILFDQGR HVWD VLWXDomR OLPLWDGD DR SUHYLVWR QR
&yGLJR GR WUDEDOKR�� HP SDUDOHOR� FRP R DSRLR j
UHGXomR GR SHUtRGR QRUPDO GH WUDEDOKR� %DVWD
SHQVDU� SRU H[HPSOR� QDV VLWXDo}HV HP TXH XPD
HPSUHVD SUHVWD VHUYLoRV HP YiULRV
HVWDEHOHFLPHQWRV H XP GHVVHV HVWDEHOHFLPHQWRV
PDQWpP�VH HQFHUUDGR� 2 TXH DFRQWHFH QHVWHV
FDVRV"

1mR PHQRV LPSRUWDQWH� WRGD D OyJLFD DVVRFLDGD
j UHGXomR GRV SHUtRGRV QRUPDLV GH WUDEDOKR
�317�� GH WRGRV RX GH DOJXQV GRV WUDEDOKDGRUHV�
QRV SDUHFH FRPSOH[D H PXLWR H[LJHQWH SDUD RV
WHPSRV DFWXDLV� 8PD HPSUHVD TXH WHQKD XPD
TXHEUD GH IDFWXUDomR SHUWR GRV ��� QmR YDL
FRQVHJXLU PDQWHU RV WUDEDOKDGRUHV FRP KRUiULRV
GH WUDEDOKR QD RUGHP GRV ��� HP $JRVWR H
6HWHPEUR H� PXLWR PHQRV� FRQVHJXLUi PDQWr�ORV
FRP XPD UHGXomR GR SHUtRGR QRUPDO GH WUDEDOKR
GH DWp ��� DWp DR ILQDO GR DQR� $OLiV� R SUySULR
OLPLWH PtQLPR GH ��� GH TXHEUD GH IDFWXUDomR
SDUD UHFXUVR D HVWH DSRLR SDUHFH�QRV
GHVDGHTXDGR H VXVFHSWtYHO GH H[FOXLU XP
Q~PHUR UHOHYDQWH GH HPSUHVDV�
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'XUDQWH D UHGXomR GR 317� R WUDEDOKDGRU WHP GLUHLWR
j UHWULEXLomR FRUUHVSRQGHQWH jV KRUDV GH WUDEDOKR
SUHVWDGDV� 2 WUDEDOKDGRU WHP DLQGD GLUHLWR D XPD
FRPSHQVDomR UHWULEXWLYD PHQVDO� DWp DR WULSOR GD
5HWULEXLomR 0tQLPD 0HQVDO *DUDQWLGD �500*��
SDJD SHOR HPSUHJDGRU� QR YDORU GH� D� 'RLV WHUoRV GD
VXD UHWULEXLomR QRUPDO LOtTXLGD FRUUHVSRQGHQWH jV
KRUDV QmR WUDEDOKDGDV� QRV PHVHV GH DJRVWR H
VHWHPEUR GH ����� E� 4XDWUR TXLQWRV GD VXD
UHWULEXLomR QRUPDO LOtTXLGD FRUUHVSRQGHQWH jV KRUDV
QmR WUDEDOKDGDV� QRV PHVHV GH RXWXEUR� QRYHPEUR H
GH]HPEUR GH ����� (VWHV YDORUHV SRGHUmR VHU
DMXVWDGRV VH GD DSOLFDomR GHVWHV UiFLRV UHVXOWDU XP
YDORU LQIHULRU j 500*�

8PD YH] PDLV� QR FRQFHLWR GH UHWULEXLomR LOtTXLGD�
QmR p FRQWHPSODGD D FRPSRQHQWH UHWULEXWLYD UHODWLYD
jV FRPLVV}HV� R TXH VHP G~YLGD SUHMXGLFDUi
DOJXPDV HPSUHVDV H WUDEDOKDGRUHV�

1HVWH QRYR LQVWUXPHQWR� R HPSUHJDGRU WHP GLUHLWR D
XP DSRLR ILQDQFHLUR H[FOXVLYDPHQWH SDUD HIHLWRV GH
SDJDPHQWR GD FRPSHQVDomR UHWULEXWLYD DRV
WUDEDOKDGRUHV DEUDQJLGRV SHOD UHGXomR� 2 DSRLR
FRUUHVSRQGH D �� � GD FRPSHQVDomR UHWULEXWLYD�
VHQGR VXSRUWDGR SHOD VHJXUDQoD VRFLDO H FDEHQGR
DR HPSUHJDGRU DVVHJXUDU RV UHPDQHVFHQWHV �� ��
&XPXODWLYDPHQWH FRP HVWH DSRLR� R HPSUHJDGRU WHP
GLUHLWR j LVHQomR WRWDO RX GLVSHQVD SDUFLDO GR
SDJDPHQWR GH FRQWULEXLo}HV D VHX FDUJR SDUD D
VHJXUDQoD VRFLDO� GD VHJXLQWH IRUPD��

3DUDOHODPHQWH� FRPR XPD HVSpFLH GH
³FRPSHQVDomR´ SHUDQWH DV PXLWDV FUtWLFDV DR ILP
GR OD\�RII VLPSOLILFDGR� R *RYHUQR FRQWHPSORX
DLQGD QHVWH GLSORPD� XP DSRLR DGLFLRQDO SDUD DV
HPSUHVDV HP TXH VH YHULILTXH XPD TXHEUD GH
IDFWXUDomR LJXDO RX VXSHULRU D �� �� 7UDWD�VH GH
XP DSRLR DGLFLRQDO FRUUHVSRQGHQWH D �� � GD
UHWULEXLomR QRUPDO LOtTXLGD SHODV KRUDV
WUDEDOKDGDV GHYLGDV D FDGD WUDEDOKDGRU FRP
UHGXomR GR 317� $ VRPD GR DSRLR ILQDQFHLUR SDUD
HIHLWRV GH SDJDPHQWR GD FRPSHQVDomR UHWULEXWLYD
H GHVWH DSRLR DGLFLRQDO QmR SRGH XOWUDSDVVDU R
YDORU GH WUrV YH]HV D 500*� 2 *RYHUQR UHLQFLGH
QHVWD PDWpULD QR HUUR GH DGPLWLU TXH XPD
HPSUHVD FRP TXHEUDV GH IDFWXUDomR GHVWD RUGHP
WHUi FRQGLo}HV SDUD PDQWHU WRGRV RV
FRODERUDGRUHV D WUDEDOKDU� DLQGD TXH FRP
KRUiULRV UHGX]LGRV� -XVWLILFDYD�VH� QHVWH FDVR H
SRU PDLRULD GH UD]mR� D SRVVLELOLGDGH GH DSRLR j
VXVSHQVmR GRV FRQWUDWRV GH WUDEDOKR�

2 GLSORPD VXSUD UHIHULGR FRQWHPSOD DLQGD R
FRQMXQWR GH GHYHUHV GH HPSUHJDGRUHV H
WUDEDOKDGRUHV� D IRUPD GH WUDPLWDomR �R
HPSUHJDGRU GHYH VXEPHWHU UHTXHULPHQWR
HOHFWUyQLFR HP IRUPXOiULR SUySULR�� HQWUH RXWURV
DVSHFWRV� 2 H[FHVVR GH EXURFUDFLD DVVRFLDGD D
HVWH QRYR UHJLPH� QRPHDGDPHQWH� HP PDWpULD GH
FRQVXOWDV REULJDWyULDV H GRFXPHQWDomR D HQYLDU
HP VHGH GH FDQGLGDWXUD� p RXWUR IDFWRU QHJDWLYR�
SULQFLSDOPHQWH VH SHQVDUPRV TXH HVWH
SURFHGLPHQWR PXLWR SURYDYHOPHQWH �R GLSORPD
QmR HVFODUHFH� WHUi GH VH UHSHWLU PHQVDOPHQWH�
HP FDVR GH SHGLGR GH SURUURJDomR� &RQKHFLGRV
TXH VmR RV FRQVWUDQJLPHQWRV DFWXDLV GD
VHJXUDQoD VRFLDO� QmR VHUi GH HVWUDQKDU TXH DV
HPSUHVDV YHQKDP D VHU FRQIURQWDGDV FRP D
QHFHVVLGDGH�LQWHQomR GH SHGLU SURUURJDomR� DQWHV
GH FRQKHFHU R UHVXOWDGR ± GHIHULPHQWR RX
LQGHIHULPHQWR � GR SHGLGR LQLFLDO�

(QTXDQWR VH YmR DOLJHLUDQGR DOJXPDV GDV
PHGLGDV DFWLYDV GH HPSUHJR� YmR VHQGR
FRQVROLGDGDV PHGLGDV SDVVLYDV GH HPSUHJR
FRPR D GLPLQXLomR GRV SUD]RV GH JDUDQWLD SDUD
DFHVVR D SUHVWDo}HV GH GHVHPSUHJR H SDUD
DFHVVR DR VXEVtGLR SRU FHVVDomR GH DFWLYLGDGH�
PHGLGDV DSURYDGDV HP VHGH GH RUoDPHQWR
VXSOHPHQWDU� e VHP G~YLGD XP YLUDU GH SiJLQD QR
GRPtQLR GRV DSRLRV DR HPSUHJR�
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1R PrV GH -XOKR IRL DSUHVHQWDGR SDUD GLVFXVVmR S~EOLFD R GRFXPHQWR LQWLWXODGR ©9LVmR

(VWUDWpJLFD SDUD R 3ODQR GH 5HFXSHUDomR (FRQyPLFD H 6RFLDO GH 3RUWXJDO �������ª DVVLQDGR SRU

$QWyQLR &RVWD H 6LOYD� FRQYLGDGR SHOR *RYHUQR D IRUPXODU RV JUDQGHV SLODUHV GH XPD HVWUDWpJLD

SDUD D GpFDGD� 7DUHID LPSRVVtYHO GH FRQFUHWL]DU SRU XPD ~QLFD SHVVRD� SRU PDLV GRWDGD TXH D

PHVPD SRVVD VHU� H R WH[WR UHVVHQWH�VH� REYLDPHQWH� GHVWH HTXtYRFR GH SDUWLGD� $ FRQVWUXomR GH

XPD HVWUDWpJLD SDUD R QRVVR SDtV WHP TXH VHU XP WUDEDOKR FROHFWLYR TXH HQYROYD RV UHVSRQViYHLV

SROtWLFRV� RV DJHQWHV HFRQyPLFRV H VRFLDLV H� FHUWDPHQWH WDPEpP� FRQWDQGR FRP R FRQWULEXWR GH

DFDGpPLFRV H LQYHVWLJDGRUHV�

2 WUDEDOKR DSUHVHQWDGR� HQWHQGLGR FRPR XP FRQWULEXWR SDUD R GHEDWH H SDUD D HODERUDomR GH

XPD HVWUDWpJLD TXH VLUYD GH EDVH j SUHSDUDomR GRV JUDQGHV SURJUDPDV S~EOLFRV GH

GHVHQYROYLPHQWR GR SDtV� p XP WH[WR YiOLGR� 3URFXUDQGR XPD JUDQGH DEUDQJrQFLD GH WHUPDV� GLVVR

UHVXOWD XP HYLGHQWH GHVHTXLOtEULR QD DERUGDJHP GRV PHVPRV� PDV FRQWrP YiULDV UHIOH[}HV

PHUHFHGRUDV GH VHUHP UHWLGDV� GR SRVLFLRQDPHQWR JHRHFRQyPLFR GR SDtV� DRV FRQVWUDQJLPHQWRV

GD QRVVD DGPLQLVWUDomR S~EOLFD H GR VLVWHPD GH ILQDQFLDPHQWR GD VHJXUDQoD VRFLDO�

$R HQWUDU QD LGHQWLILFDomR GRV SURMHFWRV FRQFUHWRV �R TXH QRV SDUHFH TXH GHYLD WHU ILFDGR GH IRUD

GHVWH FRQWULEXWR� R VHX YDORU DFUHVFHQWDGR p UHGX]LGR� SRLV VRPRV FRQIURQWDGRV RX FRP LGHLDV

GHPDVLDGR YDJDV RX FRP DFo}HV Mi HP FXUVR RX SUHYLVWDV SHOR SUySULR *RYHUQR�

0DV� SRUYHQWXUD R VHX PDLRU HTXtYRFR VHMD QmR WHU UHVLVWLGR D ©FDYDOJDU D RQGDª GD

©UHLQGXVWULDOL]DomRª H GD ©UHORFDOL]DomRª� DGRSWDQGR XP GLVFXUVR TXH� GH IRUPD FRQWUDGLWyULD�

DSRQWD SDUD XPD HVWUDWpJLD HFRQyPLFD TXH VHULD XP UHWURFHVVR QR QRVVR SHUFXUVR DSyV D HQWUDGD

QD &�(�(�� TXH WHP VLGR R GH XPD HFRQRPLD FRP XP PDLRU JUDX GH DEHUWXUD DR H[WHULRU� FRP XPD

DSRVWD QD QRVVD LQWHJUDomR QDV FDGHLDV JOREDLV GH SURGXomR H YDORUL]DomR GRV QRVVRV IDFWRUHV

SURGXWLYRV HVVHQFLDLV� RV UHFXUVRV KXPDQRV H R WHUULWyULR� $ ³QRYD LQGXVWULD´ Mi QmR p DSHQDV D GRV

³EHQV WUDQVDFLRQiYHLV´� QHP SRGH DILUPD�VH QD EDVH GH XPD LQWHJUDomR YHUWLFDO GDV FDGHLDV GH

YDORU QR HVSDoR QDFLRQDO RX FRP D YLVmR� GR VpFXOR SDVVDGR� VREUH D SROLWLFD GH ©VXEVWLWXLomR GH

LPSRUWDo}HVª� EDVHDGD QXP QRYR ©FRQGLFLRQDPHQWR LQGXVWULDOª� $ ³QRYD LQGXVWULD´ WHP TXH VHU

SDUWH GH XPD ³QRYD HFRQRPLD´ RQGH R LPDWHULDO� D IUDJPHQWDomR GDV FDGHLDV GH YDORU H RV VHUYLoRV

VmR D EDVH GD HUUDGDPHQWH GHVLJQDGD ³�� UHYROXomR LQGXVWULDO´� 8P GRFXPHQWR TXH� SUDWLFDPHQWH�

LJQRUD R SDSHO GR FRPpUFLR H VHUYLoRV QD ³QRYD HFRQRPLD´ GD ³UHYROXomR GR GLJLWDO´ p XP

GRFXPHQWR REYLDPHQWH FXUWR SDUD SRGHU FRUSRUL]DU D YLVmR HVWUDWpJLFD SDUD D HFRQRPLD GD GpFDGD

TXH DJRUD LQLFLDPRV�



$ VHYHULGDGH GD FULVH GH TXH HVWDPRV D VRIUHU DV
FRQVHTXrQFLDV YHLR UHYHODU FRP FODUH]D D
QHFHVVLGDGH GH XP (VWDGR VRFLDO IRUWH� FDSD] GH
LQWHUYLU FRP D FHOHULGDGH H D PDVVD FUtWLFD
QHFHVViULDV SDUD PLQRUDU RV HIHLWRV VRFLDLV H
DMXGDU D UHFXSHUDU D HFRQRPLD H R HPSUHJR� ¬
VHPHOKDQoD GRV SDtVHV FRP VLVWHPDV DYDQoDGRV
GH SURWHomR VRFLDO� 3RUWXJDO DGRWRX XPD VpULH GH
PHGLGDV GHVWLQDGDV D PLWLJDU R LPSDFWR VREUH RV
UHQGLPHQWRV GR WUDEDOKR� D DSRLDU DV HPSUHVDV
FRQIURQWDGDV FRP XPD EUXVFD UHGXomR GD
DWLYLGDGH H D UHIRUoDU D DVVLVWrQFLD jV IDPtOLDV�
7DLV PHGLGDV� DOJXPDV GDV TXDLV VDLQGR IRUD GRV
GLVSRVLWLYRV WUDGLFLRQDLV GD 6HJXUDQoD 6RFLDO�
IRUDP H FRQWLQXDP D VHU YLWDLV SDUD LPSHGLU D
FDWiVWURIH VRFLDO H FULDU DV FRQGLo}HV SDUD D
UHFXSHUDomR GR FRQVXPR LQWHUQR�

3RUpP� D FULVH YHLR DR PHVPR WHPSR S{U HP
HYLGrQFLD DOJXPDV GHELOLGDGHV GR DWXDO VLVWHPD
GH 6HJXUDQoD 6RFLDO H DFHQWXDU RV GHVDILRV TXH
VH FRORFDP DR VHX IXWXUR�

2 GHILFLHQWH VXSRUWH LQIRUPiWLFR GR VLVWHPD� EHP
FRPR D VREUHSRVLomR H UHGXQGkQFLD GH
HVWUXWXUDV� Mi UHYHODGRV SHORV DWUDVRV GH TXH WHP
HQIHUPDGR R SDJDPHQWR GDV SHQV}HV GH UHIRUPD
H GRV VXEVtGLRV GH GHVHPSUHJR� YHLR PDLV XPD
YH] PDQLIHVWDU�VH QRV DWUDVRV GR SDJDPHQWR GDV
SUHVWDo}HV GHYLGDV SRU OD\�RII� $ 6HJXUDQoD
6RFLDO GHYHUi HVWDU HQWUH RV SULPHLURV FDQGLGDWRV
D XP SURJUDPD GH GLJLWDOL]DomR GD DGPLQLVWUDomR
S~EOLFD� YLVDQGR GRWi�OD GH XPD DGHTXDGD
SODWDIRUPD GH VXSRUWH LQIRUPiWLFR TXH PHOKRUH D
TXDOLGDGH GD UHVSRVWD H D HILFiFLD GR FRPEDWH j
IUDXGH H GD FREUDQoD GD GtYLGD�

$ DWXDO FULVH YHLR DLQGD FKDPDU D DWHQomR SDUD
GHVDILRV GH RUGHP PDLV HVWUXWXUDO� TXH� D QmR
VHUHP HQIUHQWDGRV� FRPSURPHWHP R IXWXUR GD
6HJXUDQoD 6RFLDO� )LFRX YLVtYHO D LQFDSDFLGDGH GR
VLVWHPD� WDO FRPR WHP IXQFLRQDGR DWp DTXL� SDUD
SURWHJHU GH IRUPD HILFD] XP FRQMXQWR GH
FDWHJRULDV VRFLRSURILVVLRQDLV TXH� SRU QmR
UHXQLUHP DV FRQGLo}HV UHTXHULGDV SHOD FREHUWXUD
GH TXDOTXHU GRV VLVWHPDV � SUHYLGHQFLDO H GH
VROLGDULHGDGH � ILFDUDP GHVSURYLGDV GH SURWHomR
IDFH j TXHGD V~ELWD GRV VHXV UHQGLPHQWRV� 'Dt D
QHFHVVLGDGH GH FULDU DSRLRV H[WUDRUGLQiULRV SDUD
RV GHVHPSUHJDGRV FRP LQVXILFLHQWH WHPSR GH
GHVFRQWR� RV WUDEDOKDGRUHV LQIRUPDLV� RV
LQGHSHQGHQWHV H RV PHPEURV GH yUJmRV
HVWDWXWiULRV� LQFOXLQGR RV VyFLRV JHUHQWHV GH
VRFLHGDGHV FRPHUFLDLV�

3UHSDUDU D 6HJXUDQoD 6RFLDO SDUD OLGDU FRP RV
QRYRV ULVFRV VRFLDLV GHFRUUHQWHV GD FUHVFHQWH
SUHFDUL]DomR H LQGLYLGXDOL]DomR GDV UHODo}HV
GH WUDEDOKR� DVVRFLDGDV j GLJLWDOL]DomR GD
HFRQRPLD H j SURSDJDomR GH QRYRV WLSRV GH
HPSUHJR� H[LJH XPD UHYLVmR SURIXQGD GRV
DWXDLV GLVSRVLWLYRV� FRQFHELGRV SDUD OLGDU FRP R
PXQGR GR WUDEDOKR GR VpFXOR SDVVDGR H QmR FRP
D HFRQRPLD ³JLJ´ H RV WUDEDOKDGRUHV GR
³FRZRUNLQJ´�

$V QRYDV PHGLGDV H[WUDRUGLQiULDV YrP DVVLP
VRPDU�VH j Mi H[WHQVD OLVWD GH DSRLRV VRFLDLV�
WRUQDQGR DLQGD PDLV FRPSOH[R XP VLVWHPD Mi GH
VL SHVDGR� GLVSHQGLRVR H LQHILFD]� 3DUD DOpP GH
GDU FRQWH~GR SUiWLFR DR GLUHLWR FRQVWLWXFLRQDO GH
FREHUWXUD XQLYHUVDO� D UHIRUPD TXH VH H[LJH SDUD
D VHJXUDQoD VRFLDO GHYHUi VLPSOLILFDU DV PHGLGDV
GH DSRLR� WLSLILFDU RV FULWpULRV GH DFHVVR H XQLILFDU
DV FRQGLo}HV GH UHFXUVR�

8P VHJXQGR GHVDILR TXH D FULVH GR &RYLG YHLR�
VHQmR UHYHODU� SHOR PHQRV UHGHVFREULU� p D GR
ULVFR GH LQVXVWHQWDELOLGDGH ILQDQFHLUD QR
PpGLR H ORQJR SUD]R� DJUDYDGR QmR Vy SHODV
PHGLGDV H[FHFLRQDLV WRPDGDV HP UHVSRVWD j
FULVH� FRPR WDPEpP SHORV HIHLWRV LQGLUHWRV GD
FULVH GR &RYLG QD UHFHLWD H GHVSHVD GD
6HJXUDQoD 6RFLDO� RV FKDPDGRV ³HVWDELOL]DGRUHV
DXWRPiWLFRV´ HP ���� H QRV SUy[LPRV DQRV�

(VWDPRV DLQGD ORQJH GH SRGHU ID]HU HVWLPDWLYDV
FRP JUDX UD]RiYHO GH SUHFLVmR VREUH R LPSDFWR
ILQDQFHLUR GD FULVH� e HQRUPH R JUDX GH LQFHUWH]D
DFHUFD GD GXUDomR GD FULVH RX GD H[WHQVmR GR
VHX LPSDFWR VREUH R FRPSRUWDPHQWR GRV DJHQWHV
HFRQyPLFRV�

1D VXD SURSRVWD GH 2UoDPHQWR 6XSOHPHQWDU� R
*RYHUQR IH] XPD SULPHLUD HVWLPDWLYD GR LPSDFWR
ILQDQFHLUR SDUWLQGR GH XP FHQiULR
PDFURHFRQyPLFR SRXFR FUHGtYHO� SRU VH VLWXDU
IRUD GR LQWHUYDOR GDV SURMHo}HV UHDOL]DGDV SRU
RXWUDV LQVWLWXLo}HV� (QTXDQWR D HVWLPDWLYD RILFLDO
GD TXHGD GR 3,% HP ���� VH FLIUD HP ������ DV
SURMHo}HV GH FLQFR LQVWLWXLo}HV� VLWXDP�VH HQWUH
RV ����� H RV ������ 7DPEpP SDUD R HPSUHJR� R
*RYHUQR SURMHWD XPD TXHGD GH ������ DR SDVVR
TXH TXH D 2&'( HVWLPD ����� H R &)3 ����

�)0,� &RPLVVmR (XURSHLD� 2&'(� %DQFR GH 3RUWXJDO H
&RQVHOKR GDV )LQDQoDV 3~EOLFDV� 9HU ³$QiOLVH GD
UHYLVmR DR 2UoDPHQWR GH (VWDGR SDUD ����´� 5HODWyULR
������� GR &RQVHOKR GH )LQDQoDV 3~EOLFDV�

4XH�6HJXUDQoD�6RFLDO�DSyV�D�&ULVH�GR�&29,'"



$OpP GLVVR� R HOHQFR GH PHGLGDV DGRSWDGDV SDUD
ID]HU IDFH DR VXUWR SDQGpPLFR QmR p HVWiYHO� H
GHSHQGHUi PXLWR GR HYROXLU GD VLWXDomR
HFRQyPLFD H GD VHYHULGDGH GR VXUWR SDQGpPLFR�

'H DFRUGR FRP R 2UoDPHQWR 6XSOHPHQWDU� SUHYr�
VH TXH DV PHGLGDV H[FHFLRQDLV DGRWDGDV SDUD
ID]HU IDFH j FULVH RQHUHP D 6HJXUDQoD 6RFLDO HP
PDLV GH � ��� PLOK}HV GH HXURV �Mi LQFOXLQGR R
LPSDFWR GDV PHGLGDV DGLFLRQDLV DSURYDGDV SHOD
$VVHPEOHLD GD 5HS~EOLFD�� GRV TXDLV FHUFD GH
PHWDGH FRUUHVSRQGH DR OD\�RII VLPSOLILFDGR H DR
PHFDQLVPR GH DSRLR j UHWRPD SURJUHVVLYD� 2
UHVWDQWH FRUUHVSRQGH D XPD VpULH GH PHGLGDV
DYXOVDV GHVWLQDGDV D IDFLOLWDU H DODUJDU R DFHVVR
jV SUHVWDo}HV VRFLDLV SRU SDUWH GDV IDPtOLDV H GH
WUDEDOKDGRUHV QmR FREHUWRV� DOpP GR LQFHQWLYR jV
HPSUHVDV SDUD D QRUPDOL]DomR�

$ HVWH DFUpVFLPR GR ODGR GD GHVSHVD Ki D
DFUHVFHQWDU ��� PLOK}HV GH HXURV SRU UHFHLWDV
SHUGLGDV SRU YLD GD LVHQomR GD 768 SDUD
HPSUHJDGRUHV TXH WHQKDP IHLWR XVR GR OD\�RII
VLPSOLILFDGR� (VSHUD�VH TXH R FXVWR GR OD\�RII VHMD
FREHUWR HP JUDQGH SDUWH SRU ILQDQFLDPHQWR GD
8QLmR (XURSHLD DR DEULJR GR SURJUDPD 685(��

'R ODGR GRV HVWDELOL]DGRUHV DXWRPiWLFRV� D
HVWLPDWLYD LQFOXtGD QD SURSRVWD GH 2UoDPHQWR
6XSOHPHQWDU SURMHWD XPD UHGXomR GDV
FRQWULEXLo}HV VRFLDLV GH � ��� PLOK}HV GH HXURV
SRU YLD GD TXHGD GD PDVVD VDODULDO H XP DXPHQWR
GDV SUHVWDo}HV VRFLDLV GH ��� PLOK}HV GH HXURV�
GRV TXDLV ��� FRUUHVSRQGHP DR DXPHQWR GR
VXEVtGLR GH GHVHPSUHJR� GR TXH UHVXOWD XP
LPSDFWR OtTXLGR VREUH R VDOGR GR VLVWHPD
SUHYLGHQFLDO GD RUGHP GRV � ��� PLOK}HV GH
HXURV� e GH VDOLHQWDU TXH HVWDV SURMHo}HV VH
EDVHLDP HP KLSyWHVHV EDVWDQWH RWLPLVWDV QmR Vy
VREUH R HIHLWR GD FULVH VREUH R HPSUHJR FRPR
VREUH R FRPSRUWDPHQWR GDV UHFHLWDV FRQWULEXWLYDV�
7HUHPRV DVVLP HP ����� FRP HOHYDGD
SUREDELOLGDGH� XP VDOGR GHILFLWiULR GR VLVWHPD GH
6HJXUDQoD 6RFLDO� PDLRULWDULDPHQWH DWULEXtYHO DR

�1RYR PHFDQLVPR HXURSHX GH HPSUpVWLPRV SDUD
DWHQXDU RV ULVFRV GH GHVHPSUHJR�

�$ KLSyWHVH SRXFR UHDOLVWD GH DV UHFHLWDV FDtUHP
DSHQDV ���� HP UHODomR D ����� IDFH D XPD TXHGD GH
�� GDV UHPXQHUDo}HV GRV WUDEDOKDGRUHV� FRPSRUWD� GH
DFRUGR FRP R Mi FLWDGR UHODWyULR GR &)3� FXP ULVFR SDUD
D SURVVHFXomR GR REMHWLYR JOREDO GD UHFHLWD S~EOLFD
LQVFULWR QD SURSRVWD GH RUoDPHQWR�

VXEVLVWHPD SUHYLGHQFLDO� TXH QmR VHUi LQIHULRU D
���� 0LOK}HV GH HXURV� D ILQDQFLDU SRU
WUDQVIHUrQFLDV RUoDPHQWDLV� XPD SDUWH GDV TXDLV�
DLQGD PXLWR LQFHUWD� VHUi FREHUWD SRU ILQDQFLDPHQWR
GD 8(�

8P GpILFH GHVWD JUDQGH]D� TXH SHOR PHQRV HP
SDUWH GHYHUi UHSHWLU�VH QRV DQRV VHJXLQWHV� WHUi
LQHYLWDYHOPHQWH FRQVHTXrQFLDV VREUH R FHQiULR GH
VXVWHQWDELOLGDGH ILQDQFHLUD� &RPR p VDELGR� R
*RYHUQR WHP DSRVWDGR QXPD HVWUDWpJLD GH
FRQWHQomR GRV GpILFHV IXWXURV GR VLVWHPD
SUHYLGHQFLDO EDVHDGD QR UHJXODU UHIRUoR GDV
UHVHUYDV GR )XQGR GH (VWDELOL]DomR GD 6HJXUDQoD
6RFLDO� JUDoDV D WUDQVIHUrQFLDV GRV VDOGRV GDTXHOH
VLVWHPD H j FRQVLJQDomR GH SHTXHQDV SRUo}HV GD
UHFHLWD ILVFDO� (VWD HVWUDWpJLD HUD Mi GH VL DUULVFDGD�
SRLV D MXOJDU SHOD KLVWyULD UHFHQWH QDGD SRGHULD
JDUDQWLU D YDORUL]DomR GR )()66 HP ULWPR FRQVWDQWH
DWp VH DWLQJLU R YROXPH GH UHFXUVRV QHFHVViULR SDUD
HYLWDU D UXWXUD GR VLVWHPD� &RPR VH SRGH YHU SHOD
HYROXomR DQXDO GDV UHVHUYDV GR )XQGR HQWUH ���� H
���� QR *UiILFR MXQWR �HP PLOK}HV GH HXURV��
DSHQDV QR ~OWLPR DQR VH FRQVHJXLX FRQMXJDU XPD
YDORUL]DomR GD FDUWHLUD H XP PRQWDQWH VLJQLILFDWLYR
GH GRWDo}HV�

2 LPSDFWR ILQDQFHLUR GD FULVH QmR Vy SUHQXQFLD D
LQWHUUXSomR SRU YiULRV DQRV GDV GRWDo}HV GH VDOGRV
SRVLWLYRV TXH VH YLQKDP VXFHGHQGR GHVGH �����
FRPR SRGHUi HYHQWXDOPHQWH OHYDQWDU D TXHVWmR GH
WHU GH VH UHFRUUHU DR )XQGR SDUD ILQDQFLDU SDUWH GR
GpILFH GH ����� DQWHFLSDQGR D VXD XWLOL]DomR HP
FHUFD GH XPD GpFDGD� )LFDUi DVVLP FULDGD XPD
VLWXDomR TXH FRQYLGD DR UHSHQVDU GDV IRUPDV GH
ILQDQFLDPHQWR GD VHJXUDQoD VRFLDO� QXPD EDVH
HVWUXWXUDOPHQWH VyOLGD� H QmR FRPR DWp DTXL DWUDYpV
GH PHGLGDV DG KRF�

�'HSRLV GD FULDomR GR $GLFLRQDO DR ,0, HP ����� YHLR D
FRQVLJQDomR GH XPD SHUFHQWDJHP GDV UHFHLWDV GR ,5&
YDULiYHO HQWUH ���� H ��� H Mi HP ���� D WD[D GH
VROLGDULHGDGH VREUH D EDQFD�



2 &RQVHOKR (XURSHX UHXQLX� H[WUDRUGLQDULDPHQWH�
GXUDQWH FLQFR ORQJRV GLDV ��� D �� GH -XOKR�� QR
TXH VH UHYHORX D VHJXQGD PDLRU PDUDWRQD GD VXD
KLVWyULD ± FRPSUHHQVLYHOPHQWH� XPD YH] TXH D
DJHQGD VH FHQWURX QDV GXUDV QHJRFLDo}HV GH XP
SDFRWH TXH FRPELQD R SUy[LPR 4XDGUR
)LQDQFHLUR 3OXULDQXDO �4)3� FRP XP SURJUDPD
HVSHFtILFR GH UHFXSHUDomR GD FULVH GD &29,'����
GHVLJQDGR 1H[W *HQHUDWLRQ (8�

$V QHJRFLDo}HV� TXH FRQILUPDUDP D GLFRWRPLD
HQWUH RV SDtVHV DSRORJLVWDV GH XPD LQWHUYHQomR
PDLV DPELFLRVD� EDVHDGD QD FRQFHVVmR GH
VXEYHQo}HV D IXQGR SHUGLGR� H RV SDtVHV
GHIHQVRUHV GH PRGHORV PDLV EDVHDGRV QD
FRQFHVVmR GH HPSUpVWLPRV� DFDEDUDP SRU
SHUPLWLU XP DFRUGR TXH FRQWHPSORX DPEDV DV
DVSLUDo}HV� HPERUD FRP XPD UHGXomR
VLJQLILFDWLYD GRV PRQWDQWHV D IXQGR SHUGLGR TXH
FRQVWDYDP GD SURSRVWD LQLFLDO�

0DV R TXH VHUi R 1H[W *HQHUDWLRQ (8"

(VWH SODQR SDUD D UHFXSHUDomR GD (XURSD
DVVHQWD QD SUHPLVVD GH TXH D VLWXDomR
HFRQyPLFD H VRFLDO GHFRUUHQWH GD FULVH GD
&29,'��� WHP XP FDUiFWHU H[FHSFLRQDO�
PHUHFHQGR SRUWDQWR XPD UHVSRVWD WDPEpP
DVVHQWH HP PHGLGDV H[FHSFLRQDLV SDUD DSRLDU D
UHFXSHUDomR H D UHVLOLrQFLD GD HFRQRPLD GRV
(VWDGRV�0HPEURV�

(VWH SODQR H[LJLUi XP HQRUPH LQYHVWLPHQWR
S~EOLFR H SULYDGR D QtYHO HXURSHX� YLVDQGR
FRORFDU D 8( QXPD WUDMHFWyULD GH UHFXSHUDomR
VXVWHQWiYHO� FULDQGR SRVWRV GH WUDEDOKR H
UHSDUDQGR RV GDQRV PDLV LPHGLDWRV TXH IRUDP
FDXVDGRV SHOD SDQGHPLD� DSRLDQGR
VLPXOWDQHDPHQWH DV SULRULGDGHV HFROyJLFDV H
GLJLWDLV GD 8QLmR�

2 4)3� UHIRUoDGR SHOR 1H[W *HQHUDWLRQ (8� VHUi
R SULQFLSDO LQVWUXPHQWR HXURSHX SDUD XPD
WUDQVLomR HFRQyPLFD H VRFLDO TXH VH SUHWHQGH
³YHUGH H GLJLWDO´� SULRULGDGHV TXH GHYHUmR WHU XPD
JUDQGH LQWHUYHQomR QRV SURMHFWRV QDFLRQDLV TXH
YLHUHP D VHU DSURYDGRV DR DEULJR GRV QRYRV
DSRLRV�

$ JUDQGH QRYLGDGH p TXH� D ILP GH GRWDU D 8QLmR
GRV PHLRV QHFHVViULRV SDUD HQIUHQWDU RV GHVDILRV
GD SDQGHPLD� D &RPLVVmR (XURSHLD VHUi
DXWRUL]DGD D FRQWUDLU HPSUpVWLPRV HP QRPH GD
8QLmR QRV PHUFDGRV GH FDSLWDLV� VHQGR R SURGXWR

WUDQVIHULGR SDUD SURJUDPDV GD 8QLmR HP
FRQIRUPLGDGH FRP R 1H[W *HQHUDWLRQ (8� $
&RPLVVmR SRGHUi� WDPEpP� SHGLU
WHPSRUDULDPHQWH DRV (VWDGRV�0HPEURV PDLV
UHFXUVRV GR TXH RV GD UHVSHFWLYD TXRWD�SDUWH
UHODWLYD� GHILQLQGR DV UHVSHFWLYDV FRQGLo}HV H
VHP DXPHQWDU R VHX SDVVLYR ILQDO� YLVDQGR
UHIRUoDU GHVWH PRGR RV VHXV UHFXUVRV SUySULRV�
(VWD PHGLGD VHUi� FRQWXGR� GH ~OWLPR UHFXUVR�
QR FDVR GH QmR VH FRQVHJXLU JHUDU D OLTXLGH]
QHFHVViULD SHODV RXWUDV YLDV SRVVtYHLV�

)DFH j QHFHVVLGDGH GH VH PRELOL]DU
UDSLGDPHQWH R DSRLR j UHFXSHUDomR� R
&RQVHOKR DFRUGRX TXH p LPSRUWDQWH FULDU DV
FRQGLo}HV DGHTXDGDV j UiSLGD H[HFXomR GH
SURMHFWRV GH LQYHVWLPHQWR� UHIHULQGR HP
HVSHFLDO DV LQIUDHVWUXWXUDV H FRQYLGDQGR D
&RPLVVmR D DSUHVHQWDU� DQWHV GR &RQVHOKR
(XURSHX GH 2XWXEUR� SURSRVWDV VREUH IRUPDV
GH DFHOHUDU H IDFLOLWDU RV SURFHGLPHQWRV QRV
(VWDGRV�0HPEURV� (VWH VHUi� FHUWDPHQWH� XP
HQRUPH GHVDILR SDUD WRGRV RV SDtVHV� PDV HP
SDUWLFXODU SDUD DTXHOHV FXMRV VHUYLoRV S~EOLFRV
HQYROYLGRV QmR HVWHMDP GHYLGDPHQWH
SUHSDUDGRV SDUD XPD UHVSRVWD UiSLGD�

2 1H[W *HQHUDWLRQ (8 FRQWHPSOD ��� PLO
PLOK}HV GH (XURV� UHSDUWLGRV SRU GLIHUHQWHV
SURJUDPDV� PDV VHQGR R JURVVR GR
ILQDQFLDPHQWR DORFDGR DR 0HFDQLVPR GH
5HFXSHUDomR H 5HVLOLrQFLD� ����� PLO PLOK}HV
GH (XURV� UHSDUWLGRV HQWUH ��� PLO PLOK}HV GH
(XURV VRE D IRUPD GH HPSUpVWLPRV H ����� PLO
PLOK}HV GH (XURV VRE D IRUPD GH VXEYHQo}HV
�D IXQGR SHUGLGR��

( SRUTXH D FHOHULGDGH QR DFHVVR D HVWHV
DSRLRV p D SDODYUD GH RUGHP� ��� GDV
VXEYHQo}HV FRQFHGLGDV SRU HVWH 0HFDQLVPR
GHYHUmR VHU DXWRUL]DGDV HP ���� H �����
GHYHQGR RV UHVWDQWHV ��� VHU DXWRUL]DGRV QD
tQWHJUD DWp DR ILQDO GH ���� ± RV (VWDGRV�
0HPEURV WHUmR� SRUWDQWR� WUrV DQRV SDUD
LPSOHPHQWDUHP HVWUDWpJLDV GH UHVSRVWD UiSLGD
DRV LPSDFWRV JHUDGRV SHOD FULVH� GHYHQGR SDUD
R HIHLWR SUHSDUDU SODQRV QDFLRQDLV GH
UHFXSHUDomR H UHVLOLrQFLD TXH GHILQDP DV VXDV
DJHQGD GH UHIRUPDV H GH LQYHVWLPHQWR SDUD
HVWH SHUtRGR� (VWHV SODQRV VHUmR UHYLVWRV H
DGDSWDGRV� FRQIRUPH QHFHVViULR� HP ����� D
ILP GH WHUHP HP FRQWD D DIHFWDomR GHILQLWLYD GH
IXQGRV SDUD �����

1H[W *HQHUDWLRQ (8 ± XP�SODQR�DXGDFLRVR�GH�FRPEDWH�j�FULVH"



3RU IRUPD D DVVHJXUDU XPD UiSLGD
LPSOHPHQWDomR GDV UHVSRVWDV� RV SODQRV
QDFLRQDLV GHYHUmR VHU DYDOLDGRV SHOD &RPLVVmR
QR SUD]R GH GRLV PHVHV D FRQWDU GD GDWD GD VXD
DSUHVHQWDomR� VHQGR HVWD DYDOLDomR EDVHDGD HP
FULWpULRV FRPR D FRHUrQFLD FRP DV
UHFRPHQGDo}HV HVSHFtILFDV SRU SDtV �HPLWLGDV QR
kPELWR GR 6HPHVWUH (XURSHX�� R UHIRUoR GR
SRWHQFLDO GH FUHVFLPHQWR� D FULDomR GH HPSUHJR H
D UHVLOLrQFLD HFRQyPLFD H VRFLDO GR (VWDGR�
0HPEUR� EHP FRPR R VHX FRQWULEXWR HIHFWLYR
SDUD D WUDQVLomR HFROyJLFD H GLJLWDO Mi
DQWHULRUPHQWH UHIHULGD�

(VWHV SODQRV GHYHUmR� DLQGD� FRQWHU FODURV
REMHFWLYRV LQWHUPpGLRV H PHWDV SHUWLQHQWHV� GH
FXMR FXPSULPHQWR VDWLVIDWyULR GHSHQGHUi D
DYDOLDomR SRVLWLYD GRV SHGLGRV GH SDJDPHQWR
VXEVHTXHQWHV�

5HODWLYDPHQWH DRV UHFXUVRV SUySULRV GD (8� D
8QLmR GHYHUi WUDEDOKDU QRV SUy[LPRV DQRV QR
VHQWLGR GH UHIRUPDU R VHX VLVWHPD H GH FULDU
QRYRV UHFXUVRV SUySULRV� VHQGR LQWURGX]LGR ±
FRPR SULPHLUR SDVVR ± XP UHFXUVR EDVHDGR QRV
UHVtGXRV GH SOiVWLFR QmR UHFLFODGRV� D DSOLFDU D
SDUWLU GH � GH -DQHLUR GH ����� (VWi� WDPEpP�
SUHYLVWD D DSUHVHQWDomR �QR SULPHLUR VHPHVWUH GR
SUy[LPR DQR� GH SURSRVWDV UHODWLYDV D XP
PHFDQLVPR GH DMXVWDPHQWR GDV HPLVV}HV GH
FDUERQR QDV IURQWHLUDV H D XP LPSRVWR GLJLWDO�
FRP YLVWD j VXD LQWURGXomR ± R PDLV WDUGDU ± HP �
GH -DQHLUR GH ����� 1R PHVPR HVStULWR� D
&RPLVVmR DSUHVHQWDUi XPD SURSRVWD UHODWLYD D
XP UHJLPH UHYLVWR GH FRPpUFLR GH OLFHQoDV GH
HPLVVmR� DODUJDQGR�R� HYHQWXDOPHQWH� j DYLDomR
H DRV WUDQVSRUWHV PDUtWLPRV H WUDEDOKDUi� QR
GHFXUVR GR SUy[LPR 4)3� QR VHQWLGR GH LQWURGX]LU
RXWURV UHFXUVRV SUySULRV TXH SRGHUmR LQFOXLU XP
LPSRVWR VREUH DV WUDQVDFo}HV ILQDQFHLUDV� $V
UHFHLWDV GRV QRYRV UHFXUVRV SUySULRV FULDGRV
DSyV ���� VHUmR XWLOL]DGRV SDUD R UHHPEROVR
DQWHFLSDGR GRV HPSUpVWLPRV FRQWUDtGRV SHOR 1HZ
*HQHUDWLRQ (8�

5HODWLYDPHQWH DR QRYR 4XDGUR )LQDQFHLUR
0XOWLODWHUDO� DEUDQJHUi XP SHUtRGR GH VHWH DQRV
����� D ������ QmR HVWDQGR SUHYLVWD XPD
UHDSUHFLDomR LQWHUFDODU� &RP XP RUoDPHQWR
Pi[LPR WRWDO GH GHVSHVDV SDUD D (8��� GH
� ��� ��� PLOK}HV GH (XURV� HVWH 4XDGUR DVVHQWD
HP � 5~EULFDV � 0HUFDGR ~QLFR� LQRYDomR H
GLJLWDO� &RHVmR� UHVLOLrQFLD H YDORUHV� 5HFXUVRV
QDWXUDLV H DPELHQWH� 0LJUDomR H JHVWmR GDV
IURQWHLUDV� 6HJXUDQoD H GHIHVD� 9L]LQKDQoD H
PXQGR� H $GPLQLVWUDomR S~EOLFD HXURSHLD ± H

HVSHUD�VH TXH RV WH[WRV OHJLVODWLYRV SHUWLQHQWHV
VHMD DGRSWDGRV R PDLV UDSLGDPHQWH SRVVtYHO�
VHJXQGR RV SURFHGLPHQWRV FRQVDJUDGRV QR
7UDWDGR H QR UHVSHLWR SHOR SDSHO GDV GLYHUVDV
LQVWLWXLo}HV� R TXH LPSOLFDUi XP DFRUGR HQWUH R
&RQVHOKR H R 3DUODPHQWR (XURSHX VREUH R
ILQDQFLDPHQWR GH FDGD XP GRV LQVWUXPHQWRV�
SURJUDPDV H IXQGRV SURSRVWRV ILQDQFLDGRV DR
DEULJR GR 4)0�

3ULRULGDGHV SDUD D UHFXSHUDomR GR HFRVVLVWHPD
UHWDOKLVWD H JURVVLVWD

3HUDQWH R DFRUGR D TXH R &RQVHOKR (XURSHX
FKHJRX UHODWLYDPHQWH DR RUoDPHQWR GD 8( H DR
SURJUDPD GH UHFXSHUDomR� D (XURFRPPHUFH ±
)HGHUDomR (XURSHLD HP TXH D &&3 HVWi ILOLDGD ±
HQGHUHoRX XPD FDUWD DR &RPLVViULR (XURSHX
SDUD R 0HUFDGR ,QWHUQR� 7KLHUU\ %UHWRQ�
FRQJUDWXODQGR R SDFRWH DSURYDGR H UHDOoDQGR
DOJXQV DVSHFWRV TXH FRQVLGHUD LPSRUWDQWHV� HQWUH
RV TXDLV�

� TXH R ILQDQFLDPHQWR GHYHUi VHU FpOHUH H GH
VLPSOHV H IiFLO DFHVVR SHODV HPSUHVDV H
GLUHFFLRQDGR D SURMHFWRV TXH OKHV SHUPLWDP
XOWUDSDVVDU D VLWXDomR GLItFLO HP TXH VH
HQFRQWUDP�

� TXH p QHFHVViULR UHIRUoDU RV LQYHVWLPHQWRV QD
LQIUDHVWUXWXUD GH EDQGD ODUJD �ILEUD ySWLFD H �*��
HVSHFLDOPHQWH QDV ]RQDV GH PDLV GLItFLO DFHVVR�
FRPR DV ]RQDV UXUDLV DV SHTXHQDV FLGDGHV H GDU
DSRLR j SUHVHQoD RQOLQH GDV 30( UHWDOKLVWDV H
JURVVLVWDV� DR QtYHO ILQDQFHLUR� WHFQROyJLFR H
HGXFDWLYR� EHP FRPR UHIRUoDU DV FRPSHWrQFLDV
GRV WUDEDOKDGRUHV QHVWH GRPtQLR�

� QD iUHD GD VXVWHQWDELOLGDGH� DSRLDU D ORJtVWLFD
HOHFWUyQLFD H DV LQIUDHVWUXWXUDV GH GLVWULEXLomR �H[�
FDUULQKDV HOpFWULFDV SDUD HQWUHJDV QRV FHQWURV GDV
FLGDGHV�� DXPHQWDU R LQYHVWLPHQWR QD UHFLFODJHP
GH SOiVWLFR H GH URXSD� SURPRYHU D GLPLQXLomR GR
GHVSHUGtFLR DOLPHQWDU� IRPHQWDU D DOLPHQWDomR
RUJkQLFD� DSRLDU D IRUPDomR GRV WUDEDOKDGRUHV QR
kPELWR GRV GHVDILRV GD VXVWHQWDELOLGDGH H GD
WHFQRORJLD�

� GHYHUi VHU DVVHJXUDGR ILQDQFLDPHQWR SDUD
DSRLDU R SDSHO GRV ORMLVWDV H GRV JURVVLVWDV QR
WHFLGR VRFLDO GDV FRPXQLGDGHV ORFDLV� QRV FHQWURV
GDV FLGDGHV H QDV iUHDV UXUDLV�

1R IXQGR� Ki TXH UHDOoDU R LPSRUWDQWH SDSHO TXH R
FRPpUFLR GHVHPSHQKD QD HFRQRPLD� R TXDO ILFRX
EHP SDWHQWH GXUDQWH RV ~OWLPRV PHVHV� HP TXH
HVWH VHFWRU GHPRQVWURX D VXD UHVLOLrQFLD H
XWLOLGDGH HP WHPSRV GLItFHLV�



$ SDQGHPLD &RYL��� DSDQKRX GH VXUSUHVD 3RUWXJDO
H RV SDtVHV HXURSHXV �'HVFRQKHFHQGR R YtUXV TXH D
JHURX H VXUSUHHQGLGRV SHOD UDSLGH] GD VXD
SURSDJDomR D QtYHO PXQGLDO� DOJXQV SDtVHV
HXURSHXV RSWDUDP SRU XPD HVWUDWpJLD GH
FRQILQDPHQWR SUHFRFH H JHQHUDOL]DGR� FRP OLPLWDGD
FRPSRQHQWH GH GHVSLVWDJHP GH LQIHWDGRV SRU WHVWHV
IHLWRV HP ODUJD HVFDOD H TXDVH FRPSOHWD DXVrQFLD
GD XWLOL]DomR GDV WHFQRORJLDV GH LQIRUPDomR H GD
LQWHUQHW QD JHVWmR GR ´DWDTXH ³ DR FRYLG����

2UD PXLWR SURYDYHOPHQWH VXUJLUmR QRYDV HSLGHPLDV�
RULJLQiULDV PXLWDV YH]HV GH UHJL}HV HP TXH
FRQFHQWUDo}HV XUEDQDV VH LQWHUOLJDP FRP HVSDoRV
GRPLQDGRV SHOD YLGD VHOYDJHP HP TXH VH
GHVHQYROYHP YtUXV TXH SRVWHULRUPHQWH VmR
WUDQVPLWLGRV D KXPDQRV� ( WHQGR HP FRQWD HVWD
SRVVLELOLGDGH GH QRYRV HSLVyGLRV HSLGHPLROyJLFRV p
IXQGDPHQWDO FRPSDUDU H WLUDU OLo}HV GR PRGR FRPR
RXWURV (VWDGRV DWDFDUDP R YtUXV�

$FRQWHFH TXH (VWDGRV GD ÈVLD 2ULHQWDO� TXH Mi
KDYLDP VLGR FRQIURQWDGRV FRP D HSLGHPLD GR 6$56
HP ���� H GR 0(56 HP ����� UHDJLUDP GH PRGR
PXLWR GLIHUHQWH GRV HXURSHXV� XWLOL]DQGR XP WHPSODWH
DVVHQWH HP WUrV SLODUHV� 7(67� 75$&. DQG
,62/$7(� SDUD HYLWDU D SDUDOLVDomR LQGLVFULPLQDGD
GDV VRFLHGDGHV H HFRQRPLDV� PDV� FDGD XP GRV
(VWDGRV GHVVD PDFURUUHJLmR ID]HQGR�R GH IRUPD
GLIHUHQFLDGD�

'HVWDFDPRV QHVWH DSRQWDPHQWR RV FDVRV GH WUrV
(VWDGRV GHPRFUiWLFRV ± &RUHLD GR 6XO� -DSmR H
7DLZDQ � TXH DSOLFDUDP HVVH WHPSODWH QXP TXDGUR
GH UHVSHLWR SRU YDORUHV TXH VmR WDPEpP RV YDORUHV
GDV GHPRFUDFLDV HXURSHLDV ± H GHVVH SRQWR GH YLVWD
GLVWLQJXLQGR�VH FODUDPHQWH GR WHPSODWH XWLOL]DGR
SHOD &KLQD�

1XP HVWXGR UHDOL]DGR SHOR ,QVWLWXW 0RQWDLJQH GH
)UDQoD DFHUFD GR PRGR FRPR R YLULV IRL DWDFDGR
QHVWHV (VWDGRV� IRUDP GHVWDFDGRV TXDWUR HOHPHQWRV
FKDYH�

� &RQWUROHV DSHUWDGRV QDV IURQWHLUDV� SURFXUDQGR
ORFDOL]DU SRUWDGRUHV GH VLQWRPDV H FDVRV GH
FRQWDPLQDomR�

� 8P PHWLFXORVR � H SRU YH]HV LQYDVLYR � UDVWUHLR
GRV PRYLPHQWRV GRV LQGLYtGXRV LQIHWDGRV� FRP R
REMHWLYR GH ORFDOL]DU QyV GH FRQWiJLR�

� $ XWLOL]DomR GD TXDUHQWHQD LQGLYLGXDO� PDLV GR TXH
R FRQILQDPHQWR JHQHUDOL]DGR

� 8PD PRELOL]DomR GRV UHVSHWLYRV WHFLGRV
LQGXVWULDLV �GRV PDLV GHVHQYROYLGRV GD ÈVLD� SDUD
UHVSRQGHUHP jV H[LJrQFLDV GH HTXLSDPHQWRV
PpGLFRV�

([LVWLUDP� QR HQWDQWR� GLIHUHQoDV HQWUH DV HVWUDWpJLDV
GHVWHV WUrV SDtVHV� QR FRQWH[WR GR WHPSODWH DWUiV
UHIHULGR� $VVLP�

� 2 -DSmR� XWLOL]RX R VHX ³VDEHU� ID]HU´ KHUGDGR GR
FRPEDWH HP GpFDGDV SDVVDGDV j WXEHUFXORVH
XWLOL]DQGR D UHGH GH FHQWURV GH VD~GH GLVWULEXtGRV
SHOR WHUULWyULR FRP TXH HVVH FRPEDWH IRUD WUDYDGR
H TXH IRUDP GHFLVLYRV QR UDVWUHLR GRV LQIHWDGRV
SHOR FRYLG ��� H DSRVWRX QD KRVSLWDOL]DomR
REULJDWyULD GH WRGRV RV GRHQWHV LQIHWDGRV SHOR
FRYLG���� XPD GLVSRVLomR REULJDWyULD SRU OHL�

� $ &RUHLD GR 6XO GHVWDFRX�VH SRU XPD XWLOL]DomR
HP ODUJD HVFDOD GD GHVSLVWDJHP GR YtUXV SRU PHLR
GH WHVWHV� D TXH SRSXODomR WHYH DFHVVR IDFLOLWDGR�
EHP FRPR SHOD XWLOL]DomR GH WHFQRORJLDV GLJLWDLV
SDUD FRQFHQWUDU R LVRODPHQWR GH SRSXODo}HV HP
QyV GH FRQWiJLR�

� 7DLZDQ GHVWDFRX�VH SHOD XWLOL]DomR GH WHFQRORJLDV
GLJLWDLV QD ORFDOL]DomR GRV QyV GH FRQWiJLR� R TXH
IRL IDFLOLWDGR SHOD LQIRUPDomR LQGLYLGXDO GH VD~GH
DWXDOL]DGD H[LVWHQWH D QtYHO FHQWUDO GR VLVWHPD GH
VD~GH TXH SHUPLWLX LU GHILQLQGR XPD ³VXSHUItFLH´
HP HYROXomR GH LQGLYtGXRV GH ULVFR �FRP VLQWRPDV
GR FRYLG ��� RX Mi LQIHWDGRV� jV TXDLV IRL LPSRVWD
TXDUHQWHQD LQGLYLGXDO ULJRURVD� WHQGR R JRYHUQR
GHILQLGR FRPSHQVDo}HV PRQHWiULDV SDUD
VLWXDo}HV HVSHFtILFDV GH LQGLYtGXRV HP
TXDUHQWHQD� 7DLZDQ GLVWLQJXLX�VH WDPEpP SHOD
PDVVLILFDomR SUHFRFH GR XVR GH PiVFDUDV GHVGH
FHGR�
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'H DFRUGR FRP R UHIHULGR HVWXGR GR ,QVWLWXW
0RQWDLJQH RV HQVLQDPHQWRV UHWLUDGRV GR FRPEDWH j
HSLGHPLD 6$56 TXH HP ���� DWLQJLX GXUDPHQWH D
$VLD 2ULHQWDO O H D FULVH GR 0(56 TXH DWLQJLX D
&RUHLD GR 6XO HP ����� WHULDP GHVHPSHQKDGR XP
SDSHO GHFLVLYR QD SUHSDUDomR GRV VLVWHPDV GH VD~GH
H GRV PpWRGRV GH JHVWmR GDV FULVHV HSLGHPLROyJLFDV�
PDV WDPEpP HP WHUPRV GD VHQVLELOL]DomR GDV
SRSXODo}HV DRV UHVSHWLYRV ULVFRV TXH DMXGDP D
H[SOLFDU D DQWHFLSDomR H SUHSDUDomR SDUD DomR DQWL�
FRYLG��� GH SDtVHV GD UHJLmR� ORJR GHVGH R PrV GH
-DQHLUR GH �����

2 UHIHULGR HVWXGR GHVWDFD VHLV HQVLQDPHQWRV
SULQFLSDLV TXH RV SDtVHV HXURSHXV SRGHP H[WUDLU
GDV IRUPDV GH FRPEDWH DR FRYLG��� SRU (VWDGRV GD
ÈVLD 2ULHQWDO�

� $ LPSRUWkQFLD GH H[LVWLUHP HP FDGD (VWDGR
SURWRFRORV GH UHDomR jV HSLGHPLDV Mi
HVWDQGDUWL]DGRV�

� $ H[SORUDomR LQRYDGRUD GDV RSRUWXQLGDGHV
DEHUWDV SRU IHUUDPHQWDV GLJLWDLV� DSOLFDGDV�
QRPHDGDPHQWH� QR UDVWUHLR GH PRYLPHQWRV
LQGLYLGXDLV HQTXDGUDGRV SRU UHVWULo}HV H[LJLGDV
SHOR UHVSHLWR DRV GLUHLWRV GHPRFUiWLFRV GRV
FLGDGmRV�

� 8PD DSOLFDomR HVWULWD GD TXDUHQWHQD LQGLYLGXDO�
DFHLWH GLVFLSOLQDGDPHQWH SHODV SRSXODo}HV�
FRPR DOWHUQDWLYD DR FRQILQDPHQWR REULJDWyULR�

� 2 SDSHO GDV PiVFDUDV FRPR SULPHLUD OLQKD GH
GHIHVD FRQWUD DV GRHQoDV UHVSLUDWyULDV
LQIHFLRVDV�

� 8P FRQWUROR VHJXUR GR DSURYLVLRQDPHQWR HP
PDWHULDO PpGLFR� GH LPSRUWkQFLD HVWUDWpJLFD QD
JHVWmR GD FULVH HSLGHPLROyJLFD�

� $ QHFHVVLGDGH GH SHQVDU HVWUDWHJLFDPHQWH R
DSyV�FULVH� D ILP GH PLQLPL]DU DV VHTXHODV
HFRQyPLFDV GHVWD SDQGHPLD�



$ SDQGHPLD H R FRQILQDPHQWR REULJDWyULR GD
SRSXODomR SURYRFDUDP XPD HQRUPH TXHEUD GR
YROXPH GH QHJyFLRV GH JUDQGH SDUWH GR WHFLGR
HPSUHVDULDO SRUWXJXrV� VREUHWXGR QRV VHFWRUHV GR
FRPpUFLR H WXULVPR�

1R FDVR GDV PLFUR H SHTXHQDV H PpGLDV HPSUHVDV�
HVVD TXHEUD IH]�VH VHQWLU GH IRUPD DLQGD PDLV
DFHQWXDGD� VREUHWXGR HP HPSUHVDV VHP SUHVHQoD�
RX FXMD SUHVHQoD QR PXQGR GLJLWDO DSHQDV VH ID]LD
VHQWLU GH IRUPD IRUPDO �DWUDYpV GH XP ZHEVLWH�� QmR
GLVSRQGR HVVDV HPSUHVDV GH FDQDLV SULYLOHJLDGRV
TXH OKHV SHUPLWLVVHP PDQWHU XPD SUHVHQoD
FRPHUFLDO H R FRQWDFWR FRP RV VHXV FOLHQWHV QR
PXQGR GLJLWDO� &RP R FRQILQDPHQWR� HVVDV HPSUHVDV
IRUDP REULJDGDV D DQWHFLSDU RV VHXV SODQRV SDUD
DXPHQWDU D VXD SUHVHQoD GLJLWDO� DJLQGR UDSLGDPHQWH
SDUD QmR SHUGHUHP R FRQWDFWR FRP RV VHXV FOLHQWHV�
DWUDYpV GD FULDomR GH ORMDV FRPHUFLDLV GLJLWDO�
DFRUGRV FRP HPSUHVDV GH HQWUHJDV DR FOLHQWH ILQDO H
D LQWURGXomR GH PpWRGRV GH SDJDPHQWR GLJLWDO
�3D\SDO� 5HYROXW� 0% QHW� HQWUH RXWURV��

$ SDQGHPLD WDPEpP REULJRX DV JUDQGHV HPSUHVDV D
DQWHFLSDUHP RV VHXV SODQRV GH DFWXDOL]DomR GLJLWDO D
PpGLR H ORQJR SUD]R� ID]HQGR FRP TXH HVWDV VH
IRTXHP QDV VXDV FDGHLDV GH DEDVWHFLPHQWR H
LQYHVWLQGR HP WHFQRORJLDV FRPR R �*� ,QWHUQHW GDV
FRLVDV �,27�� EORFNFKDLQ RX FRPSXWDomR QD QXYHP
�FORXG FRPSXWLQJ�� SDUD DXPHQWDUHP D VXD HILFLrQFLD
H UHVLOLrQFLD� R TXH SRU VXD YH] OKHV LUi SHUPLWLU
DFHGHU DQWHFLSDGDPHQWH DRV EHQHItFLRV GHVVDV
WHFQRORJLDV� FRPR R $�&RPPHUFH RX D URERWL]DomR
GR UHWDOKR�

&RP D SDQGHPLD� YiULDV HPSUHVDV UHJLVWDUDP XP
HQRUPH DXPHQWR GDV FRPSUDV RQOLQH� WHQGR GH GDU
UHVSRVWD D HVWH DXPHQWR QXP FXUWR HVSDoR GH
WHPSR�

1XP ZHELQDU UHDOL]DGR QR GLD �� GH -XOKR SHOD
$&(3,� VXERUGLQDGR DR WHPD GR IXWXUR GR H�
&RPPHUFH HP 3RUWXJDO� R SUHVLGHQWH GD $&(3,
UHIHULX TXH ³$V DFWLYLGDGHV RQOLQH GRV SRUWXJXHVHV
DXPHQWDUDP PXLWR GXUDQWH D SDQGHPLD´� )RL DLQGD
UHIHULGR TXH ³D SDQGHPLD DFHOHURX XPD WHQGrQFLD
TXH Mi VH VHQWLD PDV WHYH WDPEpP HIHLWRV QD IRUPD
FRPR RV SRUWXJXHVHV ID]HP FRPSUDV� PXGDQGR DV
RSo}HV SDUD DTXLVLo}HV HP 3RUWXJDO� TXDQGR DQWHV D
PDLRULD VH UHJLVWDYD IRUD GR SDtV�´�

3RU RXWUR ODGR� ³RV FRPHUFLDQWHV UHJLVWDUDP QHVWH
SHUtRGR XPD PHOKRULD GD VRILVWLFDomR GD RIHUWD� HP
WHUPRV GH SURGXWRV� GLVSRQLELOLGDGH GH VLVWHPDV GH
SDJDPHQWR H ORJtVWLFD� 0HVPR RV FRPHUFLDQWHV PDLV

$�3DQGHPLD�H�R�³%RRP´�GR�&RPpUFLR�(OHWUyQLFR

SHTXHQRV� H R FRPpUFLR ORFDO GHVHQYROYHUDP DV
VXDV FRPSHWrQFLDV GLJLWDLV� FRP PHOKRULD GD
YLVLELOLGDGH GRV VHXV QHJyFLRV� FULDQGR SiJLQDV
QDV UHGHV VRFLDLV H DFHLWDQGR PDUFDo}HV H
SDJDPHQWRV HOHWUyQLFRV�´

1RV (VWDGRV 8QLGRV� D WUDQVLomR GDV ORMDV ItVLFDV
SDUD R PXQGR GLJLWDO IRL ³GUDPiWLFD´� VREUHWXGR QR
FRPpUFLR GH EHQV DOLPHQWDUHV� 'H DFRUGR FRP D
%RVWRQ &RQVXOWLQJ *URXS �%&*�� HQWUH )HYHUHLUR H
0DUoR D XWLOL]DomR GH VHUYLoRV GH FRPSUDV RQOLQH
GH EHQV DOLPHQWDUHV PDLV GR TXH GXSOLFRX�
SDVVDQGR GH ��� D ��� GH XWLOL]DGRUHV QR SDtV� $
DQiOLVH GD %&* UHYHORX TXH FHUFD GH ��� GHVWHV
XWLOL]DGRUHV HVWDYDP D XVDU DV FRPSUDV RQOLQH SHOD
SULPHLUD YH]� 0DV R GDGR PDLV LPSRUWDQWH p TXH
DSUR[LPDGDPHQWH ��� GRV QRYRV FRQVXPLGRUHV
RQOLQH SUHWHQGHP FRQWLQXDU D XVDU RV VHUYLoRV GH
FRPSUDV RQOLQH TXDQGR R FRQILQDPHQWR H DV
UHVWULo}HV WHUPLQDUHP� (P ����� D SHUFHQWDJHP GR
FRPpUFLR HOHFWUyQLFR HP FDWHJRULDV LQGLYLGXDLV GH
EHQV DOLPHQWDUHV GHYH VHU WUrV YH]HV PDLRU TXH RV
QtYHLV DQWHULRUHV DR &29,'��� H GXDV YH]HV PDLRU
TXH DV SUHYLV}HV DQWHULRUHV j SDQGHPLD�

&RP DV DFWXDLV SUHYLV}HV SRU SDUWH GD
2UJDQL]DomR 0XQGLDO GH 6D~GH GD H[LVWrQFLD GH
XPD VHJXQGD YDJD GD SDQGHPLD H FRQVHTXHQWH
DJUDYDPHQWR GDV FRQGLo}HV GH VD~GH� WRUQD�VH
SUHPHQWH TXH DV HPSUHVDV UHIRUFHP D VXD
UHVLOLrQFLD GH IRUPD D GDU UHVSRVWD D XP QRYR
DXPHQWR GD SURFXUD RQOLQH�

$QDOLVDQGR D ILJXUD DEDL[R� TXH LGHQWLILFD ���
HPSUHVDV TXH PDLV OXFUDUDP GXUDQWH D SDQGHPLD�
'H HQWUH DV SULQFLSDLV FRPSDQKLDV D QtYHO PXQGLDO
TXH SURVSHUDUDP FRP D SDQGHPLD� YHULILFD�VH TXH
D PDLRULD GDV HPSUHVDV SURYrP GR VHFWRU
WHFQROyJLFR� FRP H[FHSomR GD $PD]RQ� TXH OXFURX
XQV LPSUHVVLRQDQWHV ��� ELOK}HV GH GyODUHV�
EDVWDQWH DFLPD GD 0LFURVRIW H $SSOH �FRP OXFURV
GH ��� H ��� ELOK}HV GH GyODUHV� UHVSHFWLYDPHQWH��

(VWH IDFWR FRORFD HP HYLGrQFLD R HQRUPH DXPHQWR
GH OXFURV TXH D $PD]RQ WHYH� VREUHWXGR SRU VH WHU
WRUQDGR XPD DOWHUQDWLYD ILiYHO SDUD RV
FRQVXPLGRUHV TXH DGTXLULDP RV VHXV EHQV HP
HVWDEHOHFLPHQWRV GH UHWDOKR ORFDO� H TXH GHYLGR DR
FRQILQDPHQWR H iV UHVWULo}HV GH FLUFXODomR
GHL[DUDP GH HVWDU DFHVVtYHLV� RX SRUTXH D PDLRULD
GHVWHV HVWDEHOHFLPHQWRV WHYH GH HQFHUUDU RV VHXV
HVSDoRV ItVLFRV H QmR GLVSXQKDP GH PHLRV SDUD
FKHJDU DRV VHXV FOLHQWHV� SRU XP ODGR� H SRU RXWUR
ODGR� UHVXOWDGR GD DGHVmR GH PXLWRV GHVWHV



GDU XPD PDLRU YLVLELOLGDGH DRV HVWDEHOHFLPHQWRV GH
FRPpUFLR GR 0XQLFtSLR GH /HLULD� RX D SODWDIRUPD
'277� GH kPELWR QDFLRQDO�

&RP D LQWURGXomR GR �J H GD UHDOLGDGH DXPHQWDGD�
SUHYr�VH TXH D PpGLR SUD]R VXUMD R $�FRPPHUFH� RX
FRPpUFLR GH UHDOLGDGH DXPHQWDGD� TXH GHYLGR D
HTXLSDPHQWRV LQWHOLJHQWHV H QRYD WHFQRORJLD� FRPR D
LQWHOLJrQFLD DUWLILFLDO� UHDOLGDGH DXPHQWDGD H R ELJ GDWD
SHUPLWDP D DXWRPDomR GH FRPSUDV QR PRPHQWR HP
TXH RV FRQVXPLGRUHV QHFHVVLWDP GHODV� 6H� SRU
H[HPSOR� RV IULJRUtILFRV HVWLYHUHP HTXLSDGRV FRP HVWH
WLSR GH WHFQRORJLD� VHUi SRVVtYHO GHWHFWDUHP D IDOWD GH
EHQV DOLPHQWDUHV� WRPDQGR D LQLFLDWLYD GH HIHFWXDU D
FRPSUD RQOLQH GHVVHV EHQV�

2XWUD LQRYDomR TXH LUi VXUJLU QR PpGLR SUD]R p D
DXWRPDomR GR FRPpUFLR D UHWDOKR� DWUDYpV GD
XWLOL]DomR JHQHUDOL]DGD GH URERWV� R TXH LUi DXPHQWDU
RV QtYHLV GH HILFLrQFLD GDV VXDV RSHUDo}HV H UHGX]LU
FXVWRV� $FWXDOPHQWH� JUDQGHV HPSUHVDV GH UHWDOKR Mi
XWLOL]DP URE{V SDUD D JHVWmR GH LQYHQWiULR� FRPR D
:DOPDUW� TXH HP ���� RSHUDFLRQDOL]RX ��� VLVWHPDV
UREyWLFRV QRV VHXV DUPD]pQV�

'H DFRUGR FRP XPD HVWLPDWLYD GD $%, 5HVHDUFK� HP
���� PDLV GH ������� URE{V PyYHLV LUmR VHU
HPSUHJDGRV HP HVWDEHOHFLPHQWRV GH UHWDOKR ItVLFR

2XWUD LQRYDomR TXH LUi VXUJLU QR PpGLR SUD]R p D
DXWRPDomR GR FRPpUFLR D UHWDOKR� DWUDYpV GD
XWLOL]DomR JHQHUDOL]DGD GH URERWV� R TXH LUi DXPHQWDU
RV QtYHLV GH HILFLrQFLD GDV VXDV RSHUDo}HV H UHGX]LU
FXVWRV� $FWXDOPHQWH� JUDQGHV HPSUHVDV GH UHWDOKR Mi
XWLOL]DP URE{V SDUD D JHVWmR GH LQYHQWiULR� FRPR D
:DOPDUW� TXH HP ���� RSHUDFLRQDOL]RX ��� VLVWHPDV
UREyWLFRV QRV VHXV DUPD]pQV� 2V URE{V LUmR WHU XP
OXJDU FDGD YH] PDLRU QR VHFWRU GR UHWDOKR� LQWHUDJLQGR
FRP FRODERUDGRUHV GD HPSUHVD H FRQVXPLGRUHV� 'H
DFRUGR FRP XPD HVWLPDWLYD GD $%, 5HVHDUFK� HP
���� PDLV GH ������� URE{V PyYHLV LUmR VHU
HPSUHJDGRV HP HVWDEHOHFLPHQWRV GH UHWDOKR ItVLFR�

3ULQFLSDLV FRPSDQKLDV�D�QtYHO�PXQGLDO�TXH
SURVSHUDUDP�FRP�D�SDQGHPLD�DWp����GH�-XQKR

GH ����

Ź *UiILFR��$ODQ $PLWK��)RQWH��&DSLWDO�,4��)LQDQFLDO�7LPHV�
����

HVWDEHOHFLPHQWRV GH FRPpUFLR GH SUR[LPLGDGH TXH
RSWDUDP SRU YHQGHU RV VHXV EHQV HP SODWDIRUPD GH
FRPpUFLR HOHFWUyQLFR� FRPR D $PD]RQ�

$SHVDU GR VXFHVVR TXH D $PD]RQ H RXWUDV
SODWDIRUPDV GH FRPpUFLR RQOLQH HVWmR D WHU QR
PXQGR� HP 3RUWXJDO HVWH DLQGD p XP IHQyPHQR FRP
SRXFD LPSOHPHQWDomR� DSHVDU GH VHU SUHYLVtYHO TXH
HVWD VLWXDomR VRIUD DOWHUDo}HV QRV SUy[LPRV DQRV�
VREUHWXGR VH VH YHULILFDU D H[LVWrQFLD GH QRYRV
VXUWRV GH 6DUV�&RY��

2 IDFWR GD HVPDJDGRUD PDLRULD GR WHFLGR
HPSUHVDULDO SRUWXJXrV GR VHFWRU GR FRPpUFLR D
UHWDOKR VHU FRQVWLWXtGR SRU PLFUR H 30(�V QmR OKHV p
IDYRUiYHO� VHQGR DOWDPHQWH YXOQHUiYHLV DRV HIHLWRV
GD XPD QRYD YDJD SDQGpPLFD� $ ~QLFD DOWHUQDWLYD
GH REWHUHP XP HIHLWR GH HVFDOD H XP DXPHQWR GR
Q~PHUR GH SRWHQFLDLV FOLHQWHV SDVVD SHOD DGHVmR D
SODWDIRUPDV GH FRPpUFLR GH kPELWR ORFDO� FRPR SRU
H[HPSOR D 3ODWDIRUPD /HLULD 0DUNHW� TXH SUHWHQGH


