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2� DXWRU� GHVWH� OLYUR� H� D� (',725$� *8$1$%$5$� .22*$1� /7'$�� HPSHQKDUDP� VHXV� PHOKRUHV� HVIRUoRV� SDUD� DVVHJXUDU� TXH� DV
LQIRUPDo}HV�H�RV�SURFHGLPHQWRV�DSUHVHQWDGRV�QR�WH[WR�HVWHMDP�HP�DFRUGR�FRP�RV�SDGU}HV�DFHLWRV�j�pSRFD�GD�SXEOLFDomR��H�WRGRV�RV
GDGRV�IRUDP�DWXDOL]DGRV�SHOR�DXWRU�DWp�D�GDWD�GD�HQWUHJD�GRV�RULJLQDLV�j�HGLWRUD��(QWUHWDQWR�� WHQGR�HP�FRQWD�D�HYROXomR�GDV
FLrQFLDV� GD� VD~GH�� DV� PXGDQoDV� UHJXODPHQWDUHV� JRYHUQDPHQWDLV� H� R� FRQVWDQWH� IOX[R� GH� QRYDV� LQIRUPDo}HV� VREUH� WHUDSrXWLFD
PHGLFDPHQWRVD� H� UHDo}HV� DGYHUVDV� D� IiUPDFRV�� UHFRPHQGDPRV� HQIDWLFDPHQWH� TXH� RV� OHLWRUHV� FRQVXOWHP� VHPSUH� RXWUDV� IRQWHV
ILGHGLJQDV��GH�PRGR�D�VH�FHUWLILFDUHP�GH�TXH�DV� LQIRUPDo}HV�FRQWLGDV�QHVWH� OLYUR�HVWmR�FRUUHWDV�H�GH�TXH�QmR�KRXYH�DOWHUDo}HV�QDV
GRVDJHQV�UHFRPHQGDGDV�RX�QD�OHJLVODomR�UHJXODPHQWDGRUD��$GLFLRQDOPHQWH��RV�OHLWRUHV�SRGHP�EXVFDU�SRU�SRVVtYHLV�DWXDOL]Do}HV
GD�REUD�HP�KWWS���JHQ�LR�JUXSRJHQ�FRP�EU�

2�DXWRU� H� D� HGLWRUD� HQYLGDUDP� WRGRV� RV� HVIRUoRV� QR� VHQWLGR� GH� VH� FHUWLILFDUHP�GH� TXH� D� HVFROKD� H� D� SRVRORJLD� GRV�PHGLFDPHQWRV
DSUHVHQWDGRV� QHVWH� FRPSrQGLR� HVWLYHVVHP�HP�FRQIRUPLGDGH� FRP�DV� UHFRPHQGDo}HV� DWXDLV� H� FRP�D� SUiWLFD� HP�YLJRU� QD� pSRFD� GD
SXEOLFDomR�� (QWUHWDQWR�� HP� YLVWD� GD� SHVTXLVD� FRQVWDQWH�� GDV� PRGLILFDo}HV� QDV� QRUPDV� JRYHUQDPHQWDLV� H� GR� IOX[R� FRQWtQXR� GH
LQIRUPDo}HV� HP� UHODomR� j� WHUDSLD� H� jV� UHDo}HV� PHGLFDPHQWRVDV�� R� OHLWRU� p� DFRQVHOKDGR� D� FKHFDU� D� EXOD� GH� FDGD� IiUPDFR� SDUD
TXDOTXHU�DOWHUDomR�QDV� LQGLFDo}HV�H�SRVRORJLDV��DVVLP�FRPR�SDUD�PDLRUHV�FXLGDGRV�H�SUHFDXo}HV�� ,VVR�p�SDUWLFXODUPHQWH� LPSRUWDQWH
TXDQGR�R�DJHQWH�UHFRPHQGDGR�p�QRYR�RX�XWLOL]DGR�FRP�SRXFD�IUHTXrQFLD�

2�DXWRU� H� D� HGLWRUD� VH� HPSHQKDUDP�SDUD�FLWDU� DGHTXDGDPHQWH�H�GDU�R�GHYLGR�FUpGLWR� D� WRGRV�RV�GHWHQWRUHV�GH�GLUHLWRV� DXWRUDLV�GH
TXDOTXHU�PDWHULDO�XWLOL]DGR�QHVWH�OLYUR��GLVSRQGR�VH�D�SRVVtYHLV�DFHUWRV�SRVWHULRUHV�FDVR��LQDGYHUWLGD�H�LQYROXQWDULDPHQWH��D�LGHQWLILFDomR
GH�DOJXP�GHOHV�WHQKD�VLGR�RPLWLGD�
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'HGLFDWyULD

$�WRGDV�DV�FULDQoDV�

$JUDGHoR�HVSHFLDOPHQWH�DR�'U��'DYLG�:HDYHU�H�DR�'U��5RJHU�6WHYHQVRQ��SRU�VXD�DMXGD�FRP�R
PDWHULDO�FOtQLFR��LQFOXVLYH�SHOD�FHVVmR�GH�PXLWDV�ILJXUDV�
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0DWHULDO
6XSOHPHQWDU

(VWH�OLYUR�FRQWD�FRP�R�VHJXLQWH�PDWHULDO�VXSOHPHQWDU�

$QLPDo}HV�6LPEU\R
7HVWHV�LQWHUDWLYRV�

2� DFHVVR� DR� PDWHULDO� VXSOHPHQWDU� p� JUDWXLWR�� EDVWDQGR� TXH� R� OHLWRU� VH� FDGDVWUH� HP�� KWWS���JHQ�
LR�JUXSRJHQ�FRP�EU�
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RGRV� RV� HVWXGDQWHV� VHUmR� LQIOXHQFLDGRV� SHOD� JUDYLGH]�� VHMD� D� GD� SUySULD�PmH� RX� D� GH� RXWUD
SHVVRD��&RPR�SURILVVLRQDLV�GH�VD~GH��YRFrV�HQFRQWUDUmR�PXOKHUHV�HP�LGDGH�IpUWLO��TXH�SRGHP
HQJUDYLGDU��WHUmR�VHXV�SUySULRV�ILOKRV�RX�WHUmR�DPLJDV�JUiYLGDV��(P�TXDOTXHU�XP�GRV�FDVRV��D

JUDYLGH]� H� R� SDUWR� VmR� UHOHYDQWHV� SDUD� WRGRV� QyV� H�� LQIHOL]PHQWH��PXLWDV� YH]HV� HOHV� WrP�GHVIHFKRV
QHJDWLYRV��3RU�H[HPSOR������GH�WRGRV�RV�HPEUL}HV�VmR�DERUWDGRV�HVSRQWDQHDPHQWH��3UHPDWXULGDGH�H
GHIHLWRV� FRQJrQLWRV� VmR� DV� PDLRUHV� FDXVDV� GH� PRUWDOLGDGH� LQIDQWLO� H� RV� SULQFLSDLV� IDWRUHV� TXH
FRQWULEXHP�SDUD� LQFDSDFLGDGH��)HOL]PHQWH��SRU�PHLR�GH�QRYDV�HVWUDWpJLDV� IRL�SRVVtYHO�PHOKRUDU�RV
GHVIHFKRV� GDV� JHVWDo}HV�� H� RV� SURILVVLRQDLV� GH� VD~GH� WrP� XPD� LPSRUWDQWH� SDUWLFLSDomR� QD
LPSOHPHQWDomR� GHVVDV� LQLFLDWLYDV�� 7RGDYLD�� QRo}HV� EiVLFDV� GH� HPEULRORJLD� VmR� HVVHQFLDLV� SDUD� R
VXFHVVR�GHVVDV�HVWUDWpJLDV��H�WRGRV�RV�SURILVVLRQDLV�GH�VD~GH�SUHFLVDP�GHVVH�FRQKHFLPHQWR�HP�SURO
GH�TXH�QDVoDP�FULDQoDV�PDLV�VDXGiYHLV�

&RP� R� REMHWLYR� GH� SURSRUFLRQDU� GDGRV� EiVLFRV� VREUH� HPEULRORJLD� H� VXD� UHOHYkQFLD� FOtQLFD�
/DQJPDQ� _�(PEULRORJLD�0pGLFD� FRQVHUYD� VXD� DERUGDJHP� VLQJXODU� FRP� WH[WR� HQ[XWR� H� H[FHOHQWHV
GLDJUDPDV� H� LPDJHQV� FOtQLFDV�� $OpP� GLVVR�� D� REUD� HQIDWL]D� D� LPSRUWkQFLD� FOtQLFD� GRV� DVVXQWRV
DERUGDGRV�H�DSUHVHQWD�GLYHUVRV�H[HPSORV�FOtQLFRV�GHFRUUHQWHV�GH�HYHQWRV�HPEULROyJLFRV�DQRUPDLV�
2V�VHJXLQWHV�DVSHFWRV�SHGDJyJLFRV�H�DWXDOL]Do}HV�QHVWD���D�HGLomR�DX[LOLDP�R�DSUHQGL]DGR�

2UJDQL]DomR�GR�PDWHULDO�� R� FRQWH~GR� GHVWD� REUD� p� RUJDQL]DGR� HP�GXDV� SDUWHV��1D� SULPHLUD�� p
DSUHVHQWDGD� XPD� YLVmR� JHUDO� GR� GHVHQYROYLPHQWR� LQLFLDO�� GHVGH� D� JDPHWRJrQHVH� DWp� R� SHUtRGR
HPEULRQiULR�� H� FDStWXORV� VREUH�R�GHVHQYROYLPHQWR�SODFHQWiULR� H� IHWDO�� DOpP�GH�GLDJQyVWLFR�SUp�
QDWDO� H� GHIHLWRV� FRQJrQLWRV�� $� VHJXQGD� SDUWH� GR� OLYUR� DSUHVHQWD� GHVFULo}HV� GRV� SURFHVVRV
IXQGDPHQWDLV�GH�HPEULRJrQHVH�GH�FDGD�VLVWHPD�GH�yUJmRV�
&RUUHODo}HV�FOtQLFDV��DOpP�GD�GHVFULomR�GRV�HYHQWRV�QRUPDLV��FDGD�FDStWXOR�FRQWpP�ER[HV�FRP
FRUUHODo}HV� FOtQLFDV�� TXH� WrP� FRPR� REMHWLYR� UHDOoDU� D� UHOHYkQFLD� FOtQLFD� GD� HPEULRORJLD� H� D
LPSRUWkQFLD� GH� VH� FRQKHFHU� HYHQWRV� FUXFLDLV� GR� GHVHQYROYLPHQWR�� (VVD� p� D� SULPHLUD� HWDSD� QR
SURFHVVR�GH�PHOKRUD�GRV�GHVIHFKRV�IHWDLV�H�QD�SURPRomR�GH�UHFpP�QDVFLGRV�PDLV�VDGLRV��4XDGURV
FOtQLFRV� H� GHVFULomR� GH� FDVRV� VmR� XWLOL]DGRV� SDUD� IRUQHFHU� HVVDV� LQIRUPDo}HV�� TXH� IRUDP
H[SDQGLGDV�H�DWXDOL]DGDV�QHVWD�HGLomR�
*HQpWLFD��WHQGR�HP�YLVWD�D�LPSRUWkQFLD�FDGD�YH]�PDLRU�GD�JHQpWLFD�H�GD�ELRORJLD�PROHFXODU�SDUD�D
HPEULRORJLD�H�R�HVWXGR�GH�GHIHLWRV�FRQJrQLWRV��VmR�DSUHVHQWDGRV�H�FRPHQWDGRV�SULQFtSLRV�EiVLFRV
GH�JHQpWLFD�H�GH�ELRORJLD�PROHFXODU��2�SULPHLUR�FDStWXOR�IRUQHFH�XPD�LQWURGXomR�DRV�SURFHVVRV
PROHFXODUHV��GHILQH�WHUPRV�FRPXPHQWH�XVDGRV�QD�JHQpWLFD�H�QD�ELRORJLD�PROHFXODU�H�GHVFUHYH�RV
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FDPLQKRV�SULQFLSDLV�XVDGRV�QR�GHVHQYROYLPHQWR�HPEULRQiULR��'HVVH�PRGR��DR�ORQJR�GR�WH[WR��RV
JHQHV� H� DV� YLDV� GH� VLQDOL]DomR� LPSRUWDQWHV� TXH� UHJXODP� R� GHVHQYROYLPHQWR� HPEULROyJLFR� VmR
LGHQWLILFDGRV�H�GLVFXWLGRV�
3URMHWR� JUiILFR�� DSUR[LPDGDPHQWH� ���� QRYDV� LOXVWUDo}HV� IRUDP� LQFOXtGDV� FRP� R� SURSyVLWR� GH
DXPHQWDU�D�FRPSUHHQVmR�GR�WH[WR��LQFOXLQGR�UHSUHVHQWDo}HV�HVTXHPiWLFDV�FRORULGDV��PLFURJUDILDV
HOHWU{QLFDV�H�LPDJHQV�FOtQLFDV��)RWRJUDILDV�FRORULGDV�GH�FDVRV�FOtQLFRV�IRUDP�DFUHVFHQWDGDV�SDUD
DSULPRUDU�DV�FRUUHODo}HV�FOtQLFDV�
5HVXPR��DR�ILP�GH�FDGD�FDStWXOR��p�XPD�UHYLVmR�FRQFLVD�GRV�HOHPHQWRV�HVVHQFLDLV�GHVFULWRV�FRP
GHWDOKHV�QR�WH[WR��2V�WHUPRV�PDLV�LPSRUWDQWHV�VmR�UHDOoDGRV�H�GHILQLGRV�
4XHVW}HV�� DR� ILP� GH� FDGD� FDStWXOR�� DMXGDP� RV� HVWXGDQWHV� D� DYDOLDUHP� VXD� FRPSUHHQVmR� GR
PDWHULDO��5HVSRVWDV�GHWDOKDGDV�VmR�IRUQHFLGDV�QR�ILP�GR�OLYUR�
*ORVViULR�� Ki� XP� JORVViULR� GH� WHUPRV�FKDYH� VXEVWDQFLDOPHQWH� H[SDQGLGR� QD� WHUFHLUD� SDUWH� GR
OLYUR�

(VSHUR�TXH�YRFrV�DSUHFLHP�HVWD�HGLomR�GR�/DQJPDQ�_�(PEULRORJLD�0pGLFD��SRLV�WUDWD�VH�GH�XP
H[FHOHQWH�UHFXUVR�SDUD�R�DSUHQGL]DGR�GH�HPEULRORJLD�H�GH�VXD�LPSRUWkQFLD�FOtQLFD�
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5HJXODomR�0ROHFXODU�GR�'HVHQYROYLPHQWR�)DFLDO
/tQJXD
*OkQGXOD�7LUHRLGH
)DFH
6HJPHQWR�,QWHUPD[LODU
3DODWR�6HFXQGiULR
&DYLGDGHV�1DVDLV
'HQWHV
5HJXODomR�0ROHFXODU�GR�'HVHQYROYLPHQWR�'HQWiULR



&$3Ë78/2����_�6LVWHPD�1HUYRVR�&HQWUDO
0HGXOD�(VSLQDO
&pUHEUR
5HJXODomR�0ROHFXODU�GR�'HVHQYROYLPHQWR�&HUHEUDO
1HUYRV�&UDQLDQRV
6LVWHPD�1HUYRVR�$XW{QRPR

&$3Ë78/2����_�2UHOKDV
2UHOKD�,QWHUQD
2UHOKD�0pGLD
2UHOKD�([WHUQD
$XGLomR

&$3Ë78/2����_�2OKRV
&iOLFH�ÏSWLFR�H�9HVtFXOD�GR�&ULVWDOLQR
5HWLQD��ËULV�H�&RUSR�&LOLDU
&ULVWDOLQR
&RURLGH��(VFOHUD�H�&yUQHD
&RUSR�9tWUHR
1HUYR�ÏSWLFR
5HJXODomR�0ROHFXODU�GR�'HVHQYROYLPHQWR�2FXODU

&$3Ë78/2����_�6LVWHPD�7HJXPHQWDU
3HOH
3HORV
8QKDV�GDV�0mRV�H�GRV�3pV
*OkQGXODV�6XGRUtSDUDV
*OkQGXODV�0DPiULDV

3$57(��
$SrQGLFH

5HVSRVWDV
&UpGLWRV�GDV�)LJXUDV
*ORVViULR�GH�7HUPRV�FKDYH
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5(/(9Æ1&,$�&/Ë1,&$
'H�XPD�VLPSOHV�FpOXOD�DWp�XP�IHWR�GH�QRYH�PHVHV��XP�SURFHVVR�GH�GHVHQYROYLPHQWR�TXH�UHSUHVHQWD
XPD� IDQWiVWLFD� LQWHJUDomR� GH� IHQ{PHQRV� FRPSOH[RV�� 2� HVWXGR� GHVVHV� IHQ{PHQRV� p� GHQRPLQDGR
HPEULRORJLD�H�HQJORED�LQYHVWLJDomR�GRV�IDWRUHV�PROHFXODUHV��FHOXODUHV�H�HVWUXWXUDLV�TXH�FRQWULEXHP
SDUD� D� IRUPDomR� GH� XP� RUJDQLVPR�� (VVHV� HVWXGRV� VmR� IXQGDPHQWDLV� SRUTXH� UHVXOWDP� HP� GDGRV
HVVHQFLDLV�SDUD�D�FULDomR�GH�HVWUDWpJLDV�GH�DVVLVWrQFLD�j�VD~GH�H�PHOKRUHV�GHVIHFKRV�UHSURGXWLYRV�
'HVVH�PRGR�� QRVVD� FRPSUHHQVmR� FDGD�YH]�PDLRU� DFHUFD� GD� HPEULRORJLD� LQFLWRX�QRYDV� WpFQLFDV� GH
GLDJQyVWLFR�H�WUDWDPHQWR�SUp�QDWDO��SURFHGLPHQWRV�WHUDSrXWLFRV�SDUD�LQIHUWLOLGDGH�H�PHFDQLVPRV�SDUD
SUHYHQLU�GHIHLWRV�FRQJrQLWRV� �D�SULQFLSDO�FDXVD�GH�PRUWH�QHRQDWDO���(VVHV�DYDQoRV�QD�DVVLVWrQFLD�j
VD~GH�SUp�QDWDO�H�UHSURGXWLYD�VmR�LPSRUWDQWHV�QmR�DSHQDV�SRU�PHOKRUDU�RV�GHVIHFKRV�GR�SDUWR��PDV
WDPEpP�SRU� VHXV�HIHLWRV�SyV�QDWDLV�D� ORQJR�SUD]R��'H� IDWR�� WDQWR�D�FDSDFLGDGH�FRJQLWLYD�TXDQWR�DV
FDUDFWHUtVWLFDV�FRPSRUWDPHQWDLV�VmR�LQIOXHQFLDGDV�SHODV�H[SHULrQFLDV�SUp�QDWDLV��H�IDWRUHV�PDWHUQRV�
FRPR�WDEDJLVPR��QXWULomR��GLDEHWHV�PHOLWR��HQWUH�RXWURV��SDUWLFLSDP�GLUHWDPHQWH�GD�VD~GH�SyV�QDWDO�
$OpP�GLVVR��HVVDV�H[SHULrQFLDV��HP�FRPELQDomR�FRP�IDWRUHV�PROHFXODUHV�H�FHOXODUHV��GHWHUPLQDP�R
SRWHQFLDO� GH� GHVHQYROYLPHQWR� GH� GHWHUPLQDGDV� GRHQoDV� QD� YLGD� DGXOWD�� FRPR� FkQFHU� H� GRHQoD
FDUGLRYDVFXODU�� 3RUWDQWR�� R� GHVHQYROYLPHQWR� SUp�QDWDO� WHP�PXLWDV� UDPLILFDo}HV� TXH� LQIOXHQFLDP� D
VD~GH� D� FXUWR� H� D� ORQJR� SUD]R�� WRUQDQGR� R� HVWXGR� GD� HPEULRORJLD� H� GR� GHVHQYROYLPHQWR� IHWDO� XP
WySLFR�LPSRUWDQWH�SDUD�WRGRV�RV�SURILVVLRQDLV�GH�VD~GH��&RP�H[FHomR�GH�DOJXPDV�HVSHFLDOLGDGHV��D
PDLRULD� GRV� PpGLFRV� H� GRV� SURILVVLRQDLV� GH� VD~GH� LQWHUDJH� FRP� PXOKHUHV� HP� LGDGH� IpUWLO�
SRVVLELOLWDQGR�XP�LPSDFWR�LPSRUWDQWH�QR�GHVIHFKR�GHVVHV�SURFHVVRV�GH�GHVHQYROYLPHQWR�H�HP�VXDV
VHTXHODV�

%5(9(�+,67Ï5,$�'$�(0%5,2/2*,$
2�SURFHVVR�GH�HYROXomR�D�SDUWLU�GH�XPD�~QLFD�FpOXOD�DWp�R�VXUJLPHQWR�GRV�SULPyUGLRV�GRV�yUJmRV��DV



SULPHLUDV� RLWR� VHPDQDV� GR� GHVHQYROYLPHQWR� KXPDQR�� p� GHQRPLQDGR�SHUtRGR� GH�HPEULRJrQHVH� �jV
YH]HV� FKDPDGR� GH� SHUtRGR� GH� RUJDQRJrQHVH��� $� IDVH� D� SDUWLU� GHVVH� SRQWR� DWp� R� QDVFLPHQWR� p
GHQRPLQDGD�SHUtRGR�IHWDO��TXDQGR�D�GLIHUHQFLDomR�FRQWLQXD�D�RFRUUHU�H�R�IHWR�FUHVFH�H�JDQKD�SHVR�
$V�DERUGDJHQV�FLHQWtILFDV�GR�HVWXGR�GD�HPEULRORJLD�HYROXtUDP�DR�ORQJR�GH�FHQWHQDV�GH�DQRV��1mR�p
VXUSUHHQGHQWH�TXH�DV�DERUGDJHQV�DQDW{PLFDV�WHQKDP�VLGR�SUHGRPLQDQWHV�QRV�HVWXGRV�PDLV�DQWLJRV��$V
REVHUYDo}HV�WRUQDUDP�VH�PDLV�HODERUDGDV�FRP�R�DYDQoR�GRV�HTXLSDPHQWRV�ySWLFRV�H�GDV�WpFQLFDV�GH
GLVVHFomR�� (VWXGRV� FRPSDUDWLYRV� H� HYROXFLRQiULRV� IL]HUDP� SDUWH� GHVVD� HTXDomR�� H� RV� FLHQWLVWDV
IL]HUDP� FRPSDUDo}HV� HQWUH� DV� HVSpFLHV� H�� DVVLP�� FRPHoDUDP� D� FRPSUHHQGHU� D� SURJUHVVmR� GRV
IHQ{PHQRV�GH�GHVHQYROYLPHQWR��7DPEpP�IRUDP�LQYHVWLJDGRV�SRUWDGRUHV�GH�GHIHLWRV�FRQJrQLWRV��TXH
IRUDP�FRPSDUDGRV�D�RUJDQLVPRV�FRP�SDGU}HV�QRUPDLV�GH�GHVHQYROYLPHQWR��2�HVWXGR�GDV�RULJHQV�H
FDXVDV�HPEULROyJLFDV�GHVVHV�GHIHLWRV�FRQJrQLWRV�IRL�FKDPDGR�GH�WHUDWRORJLD�

1R� VpFXOR����� D� HPEULRORJLD�H[SHULPHQWDO� IORUHVFHX��1XPHURVDV�H[SHULrQFLDV� IRUDP� UHDOL]DGDV
FRP� R� REMHWLYR� GH� DFRPSDQKDU� DV� FpOXODV� HP� VHX� GHVHQYROYLPHQWR� H�� DVVLP�� GHWHUPLQDU� VXDV
OLQKDJHQV� FHOXODUHV��$V� DERUGDJHQV� LQFOXtUDP�REVHUYDo}HV� GH� HPEUL}HV� WUDQVSDUHQWHV� GH� WXQLFDGRV
�VXEILOR� 7XQLFDWD��� FRQWHQGR� FpOXODV� SLJPHQWDGDV� TXH� SRGLDP� VHU� YLVXDOL]DGDV� DR� PLFURVFySLR�
3RVWHULRUPHQWH��FRUDQWHV�YLWDLV�IRUDP�HPSUHJDGRV�HP�FpOXODV�YLYDV�SDUD�DFRPSDQKDU�VHXV�GHVWLQRV�
1D�GpFDGD�GH�������SDVVDUDP�D�VHU�XWLOL]DGRV�PDUFDGRUHV�UDGLRDWLYRV�H�WpFQLFDV�GH�DXWRUUDGLRJUDILD�
8P�GRV�SULPHLURV�PDUFDGRUHV�JHQpWLFRV�WDPEpP�VXUJLX�QHVVD�pSRFD�FRP�D�FULDomR�GH�TXLPHUDV�GH
FRGRUQD� H� JDOLQKD�� 1HVVD� DERUGDJHP�� FpOXODV� GH� FRGRUQD�� TXH� DSUHVHQWDP� XP� SDGUmR� VLQJXODU� GH
GLVWULEXLomR�GH�KHWHURFURPDWLQD�HP� WRUQR�GR�QXFOpROR�� IRUDP�HQ[HUWDGDV�HP�HPEUL}HV�GH�SLQWR�QRV
HVWiJLRV� LQLFLDLV� GH�GHVHQYROYLPHQWR��(P� VHJXLGD�� HPEUL}HV� KRVSHGHLURV� IRUDP�DQDOLVDGRV� �H[DPH
KLVWROyJLFR�� H� R� GHVWLQR� GDV� FpOXODV� GH� FRGRUQD� IRL� GHWHUPLQDGR�� 9DULDQWHV� GHVVD� DERUGDJHP
LQFOXtUDP�R�GHVHQYROYLPHQWR�GH�DQWLFRUSRV�HVSHFtILFRV�FRQWUD�DQWtJHQRV�GDV�FpOXODV�GH�FRGRUQD��TXH
IRUDP�PXLWR� ~WHLV� QD� LGHQWLILFDomR� GHODV�� 2�PRQLWRUDPHQWR� GR� GHVWLQR� GHVVDV� FpOXODV� SRU� HVVDV� H
RXWUDV�WpFQLFDV�SURSRUFLRQRX�LQIRUPDo}HV�YDOLRVDV�VREUH�DV�RULJHQV�GH�GLIHUHQWHV�yUJmRV�H�WHFLGRV�

2V� SULPHLURV� GDGRV� VREUH� VLQDOL]DomR� HQWUH� RV� WHFLGRV� IRUDP� GHFRUUHQWHV� GH� H[SHULrQFLDV� GH
HQ[HUWR��FRPR�WUDQVSODQWDU�R�Qy�SULPLWLYR�GH�VXD�SRVLomR�QRUPDO�QR�HL[R�GR�FRUSR�SDUD�RXWUR�ORFDO�H
GHPRQVWUDU� TXH� HVVD� HVWUXWXUD� SRGHULD� LQGX]LU� XP� VHJXQGR� HL[R� FRUSRUDO�� (P� RXWUD� H[SHULrQFLD�
HPSUHJDQGR�VH�EURWRV�HP�GHVHQYROYLPHQWR�GRV�PHPEURV��IRL�HYLGHQFLDGR�TXH��VH�XP�IUDJPHQWR�GH
WHFLGR� RULXQGR� GD� ERUGD� D[LDO� SRVWHULRU� GH� XP�PHPEUR� IRVVH� HQ[HUWDGR� QD� ERUGD� DQWHULRU� GH� XP
VHJXQGR�PHPEUR��RV�GHGRV�QR�PHPEUR�GR�KRVSHGHLUR�VHULDP�GXSOLFDGRV�FRPR�LPDJHQV�HP�HVSHOKR
XQV�GRV�RXWURV��(VVD�UHJLmR�GH�VLQDOL]DomR�SRVWHULRU�IRL�GHQRPLQDGD�]RQD�GH�DWLYLGDGH�SRODUL]DGRUD
�=$3��H��DWXDOPHQWH��Mi�VH�VDEH�TXH�D�PROpFXOD�VLQDOL]DGRUD�p�VRQLF�KHGJHKRJ��6++��

$SUR[LPDGDPHQWH� QD� PHVPD� pSRFD� �������� D� FLrQFLD� GD� WHUDWRORJLD� WRUQRX�VH� UHOHYDQWH� HP
YLUWXGH�GR�PHGLFDPHQWR� WDOLGRPLGD�� TXH� IRL� SUHVFULWR� FRPR�DQWLHPpWLFR� H� VHGDWLYR�SDUD�JHVWDQWHV�
,QIHOL]PHQWH�� D� WDOLGRPLGD�SURYRFRX�GHIHLWRV�FRQJrQLWRV�� LQFOXVLYH�DQRUPDOLGDGHV� VLQJXODUHV�� FRPR
DXVrQFLD�GH�XP�RX�PDLV�PHPEURV��DPHOLD��RX�GH�RVVRV�ORQJRV��GH�WDO�PDQHLUD�TXH�XPD�PmR�RX�XP�Sp



VH�FRQHFWDYD�GLUHWDPHQWH�FRP�R� WURQFR� �IRFRPHOLD���$�DVVRFLDomR�HQWUH�D� WDOLGRPLGD�H�RV�GHIHLWRV
FRQJrQLWRV� IRL� UHFRQKHFLGD� LQGHSHQGHQWHPHQWH� SRU� GRLV� PpGLFRV�� :�� /HQ]� H� :�� 0F%ULGH�� TXH
GHPRQVWUDUDP� TXH� R� FRQFHSWR� p� YXOQHUiYHO� D� IDWRUHV� PDWHUQRV� TXH� DWUDYHVVDP� D� SODFHQWD�� /RJR
GHSRLV��GLYHUVRV�PRGHORV�DQLPDLV�GHPRQVWUDQGR�DVVRFLDomR�HQWUH�IDWRUHV�DPELHQWDLV��PHGLFDPHQWRV
H�JHQHV�SRVVLELOLWDUDP�PDLRU�FRPSUHHQVmR�GD�FRUUHODomR�HQWUH�HYHQWRV�GXUDQWH�R�GHVHQYROYLPHQWR�H
D�RULJHP�GRV�GHIHLWRV�FRQJrQLWRV�

$WXDOPHQWH�� DV� DERUGDJHQV�PROHFXODUHV� IRUDP� DFUHVFLGDV� j� OLVWD� GH� SDUDGLJPDV� H[SHULPHQWDLV
HPSUHJDGRV� QR� HVWXGR�GR� GHVHQYROYLPHQWR� QRUPDO� H� DQRUPDO��9iULRV�PpWRGRV� GH� LGHQWLILFDomR� GH
FpOXODV�TXH�XVDP�JHQHV�UHSyUWHUHV��VRQGDV�IOXRUHVFHQWHV�H�RXWUDV�WpFQLFDV�GH�PDUFDomR�DSULPRUDUDP
QRVVD�FDSDFLGDGH�GH�PDSHDU�R�GHVWLQR�GDV�FpOXODV��$�XWLOL]DomR�GH�RXWUDV�WpFQLFDV�SDUD�PRGLILFDU�D
H[SUHVVmR�JrQLFD��FRPR�WHFQRORJLDV�GH�NQRFNRXW��NQRFN�LQ�H�DQWLVHQVH��UHVXOWRX�HP�QRYDV�PDQHLUDV
GH�LQGX]LU�GHVHQYROYLPHQWR�DQRUPDO�H�SRVVLELOLWRX�R�HVWXGR�IXQFLRQDO�GH�XP�~QLFR�JHQH�HP�WHFLGRV
HVSHFtILFRV�� $VVLP�� R� DGYHQWR� GD� ELRORJLD� PROHFXODU� OHYRX� D� HPEULRORJLD� DR� QtYHO� VHJXLQWH�� H� D
GHVFREHUWD�GD� IXQomR�GH�JHQHV� LQGLYLGXDLV� H�GH� VXD� LQWHU�UHODomR�FRP� IDWRUHV� DPELHQWDLV� H[SDQGLX
QRVVRV�FRQKHFLPHQWRV�VREUH�GHVHQYROYLPHQWR�QRUPDO�H�DQRUPDO�





$

Ŷ

ELRORJLD�PROHFXODU�SRVVLELOLWRX�QRYDV�PDQHLUDV�GH�HVWXGDU�D�HPEULRORJLD�H�DXPHQWDU�QRVVR
HQWHQGLPHQWR� VREUH� R� GHVHQYROYLPHQWR� QRUPDO� H� DQ{PDOR��2� VHTXHQFLDPHQWR� GR� JHQRPD
KXPDQR�H�R�VXUJLPHQWR�GH�WpFQLFDV�SDUD�LQYHVWLJDU�D�UHJXODomR�JrQLFD�HP�VHXV�PXLWRV�QtYHLV

GH�FRPSOH[LGDGH� OHYDUDP�D�HPEULRORJLD�D�XP�QRYR�SDWDPDU��$VVLP��GR�QtYHO�DQDW{PLFR��SDVVDQGR
SHOR�ELRTXtPLFR�H� FKHJDQGR�DR�PROHFXODU�� D�KLVWyULD�GD� HPEULRORJLD�SURJUHGLX� H�� D� FDGD�FDStWXOR�
QRVVR�FRQKHFLPHQWR�IRL�HQULTXHFLGR�

2� GHVHQYROYLPHQWR� HPEULRQiULR� p� RULHQWDGR� SHOR� JHQRPD�� TXH� FRQWpP� WRGDV� DV� LQIRUPDo}HV
QHFHVViULDV� SDUD� IRUPDU� XP� LQGLYtGXR�� $V� LQIRUPDo}HV� VmR� FRGLILFDGDV� QR�'1$� HP� VHTXrQFLDV
GHQRPLQDGDV�JHQHV��TXH�FRGLILFDP�DV�SURWHtQDV��3RU�VXD�YH]��DV�SURWHtQDV� UHJXODP�D�H[SUHVVmR�GH
RXWURV�JHQHV�H�DJHP�FRPR�PROpFXODV�VLQDOL]DGRUDV�SDUD�RUTXHVWUDU�R�GHVHQYROYLPHQWR�

1R� JHQRPD� KXPDQR� Ki� DSUR[LPDGDPHQWH� ���PLO� JHQHV�� R� TXH� UHSUHVHQWD� DSHQDV� XP� TXLQWR� GR
Q~PHUR�����������SUHYLVWR�DQWHV�GD�FRQFOXVmR�GR�+XPDQ�*HQRPH�3URMHFW��(QWUHWDQWR��SRU�FDXVD�GRV
YiULRV�QtYHLV�GH�UHJXODomR��D�TXDQWLGDGH�GH�SURWHtQDV�GHULYDGDV�GHVVHV�JHQHV�VH�DSUR[LPD�GR�Q~PHUR
GH�JHQHV�SUHYLVWR�RULJLQDOPHQWH��,VVR�UHIXWD�D�KLSyWHVH�GH�XP�JHQH�±�XPD�SURWHtQD��1D�YHUGDGH��SRU
PHLR�GH�YiULRV�PHFDQLVPRV��XP�~QLFR�JHQH�Gi�RULJHP�D�PXLWDV�SURWHtQDV�

$�H[SUHVVmR�JrQLFD�SRGH�VHU�UHJXODGD�HP�YiULRV�QtYHLV������GLIHUHQWHV�JHQHV�VmR�WUDQVFULWRV�����
'1$�WUDQVFULWR�GH�XP�JHQH�SRGH�VHU�SURFHVVDGR�VHOHWLYDPHQWH�SDUD�UHJXODU�TXDLV�51$V�FKHJDP�DWp
R� FLWRSODVPD� SDUD� VH� WRUQDUHP� 51$V�PHQVDJHLURV� �P51$��� ���� RV� P51$� SRGHP� VHU� WUDGX]LGRV
VHOHWLYDPHQWH�� H� ���� DV� SURWHtQDV� IRUPDGDV� D� SDUWLU� GRV� P51$� VmR� PRGLILFDGDV� GH� PRGR
GLIHUHQFLDGR�

75$16&5,d2�*Ç1,&$
2V� JHQHV� HVWmR� FRQWLGRV� HP� XP� FRPSOH[R� GH� '1$� H� SURWHtQDV� �VREUHWXGR� KLVWRQDV�� FKDPDGR� GH
FURPDWLQD��H�VXD�HVWUXWXUD�EiVLFD�p�R�QXFOHRVVRPR��)LJXUD�������&DGD�QXFOHRVVRPR�p�FRPSRVWR�SRU
XP� RFWkPHUR� GH� SURWHtQDV� KLVWRQDV� H� DSUR[LPDGDPHQWH� ���� SDUHV� GH� EDVHV� GH� '1$�� 2V



QXFOHRVVRPRV�� SRU� VXD� YH]�� VmR� XQLGRV� HP� JUXSRV� SHOD� OLJDomR� GR� '1$� H[LVWHQWH� HQWUH� RV
QXFOHRVVRPRV� �'1$� GH� OLJDomR�� FRP� RXWUDV� SURWHtQDV� KLVWRQDV� �KLVWRQDV� +��� )LJXUD� ������ 2V
QXFOHRVVRPRV�PDQWrP�R�'1$�EHP�FRPSDFWDGR��GH�PRGR�TXH�HOH�QmR�FRQVHJXH�VHU�WUDQVFULWR��1HVVH
HVWDGR� LQDWLYR�� D� FURPDWLQD� VH� DVVHPHOKD� D� SpURODV� GH� QXFOHRVVRPRV� HP� XPD� OLQKD� GH� '1$� H� p
FRQKHFLGD�FRPR�KHWHURFURPDWLQD��3DUD�TXH�D�WUDQVFULomR�DFRQWHoD��HVVH�'1$�WHP�GH�VHU�VHSDUDGR
GDV�SpURODV��1HVVH�HVWDGR�³GHVHQURODGR´��D�FURPDWLQD�p�FKDPDGD�GH�HXFURPDWLQD�

),*85$���� �$�LOXVWUDomR�DSUHVHQWD�RV�QXFOHRVVRPRV�TXH�FRPS}HP�D�HVWUXWXUD�EiVLFD�GD�FURPDWLQD��&DGD�QXFOHRVVRPR
FRQVLVWH�HP�XP�RFWkPHUR�GH�SURWHtQDV�KLVWRQDV�H�DSUR[LPDGDPHQWH�����SDUHV�GH�EDVHV�GH�'1$��2V�QXFOHRVVRPRV�VmR
DJUXSDGRV�SHOR�'1$�GH�OLJDomR�H�SRU�RXWUDV�SURWHtQDV�KLVWRQDV�

2V� JHQHV� HVWmR� ORFDOL]DGRV� QD� ILWD� GH� '1$� H� WrP� UHJL}HV� LQWLWXODGDV� p[RQV�� TXH� SRGHP� VHU
WUDQVFULWDV�HP�SURWHtQDV�� H� tQWURQV�� TXH� HVWmR�GLVWULEXtGRV� HQWUH�RV� p[RQV� H�QmR� VmR� WUDQVFULWRV� HP
SURWHtQDV��)LJXUD�������$OpP�GH�p[RQV�H� tQWURQV��XP�JHQH� WtSLFR� LQFOXL��XPD�UHJLmR�SURPRWRUD�TXH
OLJD�D�51$�SROLPHUDVH�SDUD�R�LQtFLR�GD�WUDQVFULomR��XP�VtWLR�GH�LQtFLR�GD�WUDQVFULomR��XP�VtWLR�GH
LQtFLR� GD� WUDGXomR� SDUD� GHVLJQDU� R� SULPHLUR� DPLQRiFLGR� GD� SURWHtQD�� XP� FyGRQ� GH� WpUPLQR� GD
WUDGXomR��XPD�UHJLmR��¶�QmR�WUDGX]LGD��TXH�LQFOXL�XPD�VHTXrQFLD��R�VtWLR�GH�DGLomR�GH�SROL�$��TXH
DMXGD�D�HVWDELOL]DU�R�P51$�H�SRVVLELOLWD�TXH�HOH�VDLD�GR�Q~FOHR�H�VHMD�WUDGX]LGR�HP�SURWHtQD��)LJXUD
������3RU�FRQYHQomR��DV�UHJL}HV��¶�H��¶�GH�XP�JHQH�VmR�HVSHFLILFDGDV�HP�UHODomR�DR�51$�WUDQVFULWR
GH�XP�JHQH��$VVLP��R�'1$�p�WUDQVFULWR�GD�SRUomR��¶�SDUD�D��¶��H�D�UHJLmR�SURPRWRUD�HVWi�DFLPD�GR
VtWLR�GH�LQtFLR�GD�WUDQVFULomR��)LJXUD�������$�UHJLmR�SURPRWRUD��QD�TXDO�D�51$�SROLPHUDVH�VH�OLJD��HP
JHUDO�FRQWpP�D�VHTXrQFLD�7$7$��H�HVVH�VtWLR�p�FKDPDGR�GH�7$7$�ER[��)LJXUD�������(QWUHWDQWR��SDUD
TXH�D�SROLPHUDVH�VH�OLJXH�D�HVVH�VtWLR��VmR�QHFHVViULDV�SURWHtQDV�DGLFLRQDLV�FKDPDGDV�GH�IDWRUHV�GH
WUDQVFULomR��)LJXUD�������(VVHV�IDWRUHV�WDPEpP�WrP�XP�GRPtQLR�GH�OLJDomR�DR�'1$�HVSHFtILFR��DOpP
GH� XP� GRPtQLR� WUDQVDWLYDGRU�� TXH� DWLYD� RX� LQLEH� D� WUDQVFULomR� GR� JHQH� HP� FXMR� SURPRWRU� RX
DFHQWXDGRU� �HQKDQFHU�� HOHV� VH� OLJDUDP�� 2V� IDWRUHV� GH� WUDQVFULomR�� HP� FRPELQDomR� FRP� RXWUDV
SURWHtQDV�� DWLYDP� D� H[SUHVVmR� JrQLFD�� ID]HQGR� FRP� TXH� R� FRPSOH[R� GH� QXFOHRVVRPRV� GH�'1$� VH
GHVHQUROH�� OLEHUDQGR� D� SROLPHUDVH� SDUD� TXH� HOD� WUDQVFUHYD� R�PROGH� GH�'1$� H�� DLQGD�� HYLWDQGR� D
IRUPDomR�GH�QRYRV�QXFOHRVVRPRV�



),*85$���� �$�LOXVWUDomR�GH�XP�JHQH�³WtSLFR´�PRVWUD�D�UHJLmR�SURPRWRUD�TXH�FRQWpP�R�7$7$�ER[��RV�p[RQV�TXH�FRQWrP�DV
VHTXrQFLDV�TXH�VmR�WUDGX]LGDV�HP�SURWHtQDV��RV�tQWURQV��R�VtWLR�GH�LQtFLR�GD�WUDQVFULomR��R�VtWLR�GH�LQtFLR�GD�WUDGXomR�TXH
GHVLJQD�R�FyGLJR�SDUD�R�SULPHLUR�DPLQRiFLGR�GH�XPD�SURWHtQD��H�D�UHJLmR��¶�QmR�WUDGX]LGD�TXH�LQFOXL�R�VtWLR�GH�DGLomR�GH�SROL�
$��TXH�SDUWLFLSD�QD�HVWDELOL]DomR�GR�P51$��YLDELOL]D�VXD�VDtGD�GR�Q~FOHR�H�VXD�WUDGXomR�HP�SURWHtQD�

),*85$���� �$�LOXVWUDomR�PRVWUD�D�OLJDomR�GD�51$�SROLPHUDVH�,,�DR�VtWLR�7$7$�ER[�GD�UHJLmR�SURPRWRUD�GH�XP�JHQH��(VVD
OLJDomR�UHTXHU�XP�FRPSOH[R�GH�SURWHtQDV��DOpP�GH�XPD�SURWHtQD�DGLFLRQDO�FKDPDGD�GH�IDWRU�GH�WUDQVFULomR��2V�IDWRUHV�GH
WUDQVFULomR�WrP�VHX�SUySULR�GRPtQLR�HVSHFtILFR�GH�OLJDomR�DR�'1$�H�IXQFLRQDP�UHJXODQGR�D�H[SUHVVmR�JrQLFD�

2V�DFHQWXDGRUHV� �HQKDQFHUV�� VmR� HOHPHQWRV� UHJXODWyULRV� GR�'1$� TXH� DWLYDP� D� XWLOL]DomR� GH
SURPRWRUHV�SDUD�FRQWURODU�D�HILFLrQFLD�H�D�WD[D�GH�WUDQVFULomR�SHOR�SURPRWRU��(OHV�VH�HQFRQWUDP�HP
TXDOTXHU�SRQWR�DR�ORQJR�GD�ILWD�GH�'1$��QHP�VHPSUH�SUy[LPRV�D�XP�SURPRWRU��'D�PHVPD�PDQHLUD
TXH� RV� SURPRWRUHV�� RV� DFHQWXDGRUHV� VH� OLJDP� D� IDWRUHV� GH� WUDQVFULomR� �SRU� PHLR� GR� GRPtQLR� GH
WUDQVDWLYDomR�GR�IDWRU�GH�WUDQVFULomR��H�VmR�XWLOL]DGRV�SDUD�UHJXODU�D�FURQRORJLD�GD�H[SUHVVmR�GH�XP
JHQH�H�VXD�ORFDOL]DomR�FHOXODU�HVSHFtILFD��3RU�H[HPSOR��DFHQWXDGRUHV�VHSDUDGRV�HP�XP�JHQH�SRGHP
VHU� XWLOL]DGRV� SDUD� ID]HU� FRP� TXH� R�PHVPR� JHQH� VHMD� H[SUHVVR� HP� GLIHUHQWHV� WHFLGRV�� 2� IDWRU� GH
WUDQVFULomR�3$;���TXH�SDUWLFLSD�GR�GHVHQYROYLPHQWR�GR�SkQFUHDV��GRV�ROKRV�H�GR�WXER�QHXUDO��FRQWpP
WUrV� DFHQWXDGRUHV�GLVWLQWRV��GH�PRGR�TXH�FDGD� WHFLGR� WHP�VHX�DFHQWXDGRU�SDUD� UHJXODU� D� H[SUHVVmR
GHVWH�JHQH��2V�DFHQWXDGRUHV�PRGLILFDP�D�FURPDWLQD�SDUD�TXH�HOD�H[SRQKD�R�SURPRWRU�RX�IDFLOLWDP�D
OLJDomR�GD�51$�SROLPHUDVH��$OJXPDV�YH]HV��RV�DFHQWXDGRUHV�LQLEHP�D�WUDQVFULomR�H�VmR�FKDPDGRV�GH
VLOHQFLDGRUHV��(VVH�IHQ{PHQR�SRVVLELOLWD�TXH�XP�IDWRU�GH�WUDQVFULomR�DWLYH�XP�JHQH�HQTXDQWR�VLOHQFLD
RXWUR��QD�PHGLGD�HP�TXH�VH�OLJD�D�GLIHUHQWHV�DFHQWXDGRUHV��$VVLP��RV�SUySULRV�IDWRUHV�GH�WUDQVFULomR
WrP�XP�VtWLR�GH�OLJDomR�DR�'1$�HVSHFtILFR�SDUD�XPD�UHJLmR�GR�'1$��PDLV�XP�GRPtQLR�WUDQVDWLYDGRU
TXH� VH� OLJD� D� XP� SURPRWRU� RX� D� XP� DFHQWXDGRU�� R� TXDO� DWLYD� RX� LQLEH� R� JHQH� UHJXODGR� SRU� HVVHV
HOHPHQWRV�



Ŷ

7UDQVFULomR�UHSULPLGD�SHOD�PHWLODomR�GR�'1$
$�PHWLODomR�GH�EDVHV�FLWRVLQD�QDV�UHJL}HV�SURPRWRUDV�GRV�JHQHV�UHSULPH�D�WUDQVFULomR�GHVVHV�JHQHV�
'HVVD� PDQHLUD�� DOJXQV� JHQHV� VmR� VLOHQFLDGRV� SRU� HVVH� PHFDQLVPR�� 3RU� H[HPSOR�� XP� GRV
FURPRVVRPRV�;�HP�FDGD�FpOXOD�GH�XPD�IrPHD�p�LQDWLYDGR��LQDWLYDomR�GR�FURPRVVRPR�;��SRU�HVVH
PHFDQLVPR�GH�PHWLODomR��'H�PRGR�VHPHOKDQWH��JHQHV�HP�GLIHUHQWHV�WLSRV�GH�FpOXODV�VmR�UHSULPLGRV
SHOD�PHWLODomR�� GH�PDQHLUD� TXH� DV� FpOXODV�PXVFXODUHV� SURGX]HP�DSHQDV� SURWHtQDV�PXVFXODUHV� �VHX
'1$� SURPRWRU� p� SUHGRPLQDQWHPHQWH� QmR� PHWLODGR�� H� QmR� SURWHtQDV� VDQJXtQHDV� �VHX� '1$� p
H[WUHPDPHQWH� PHWLODGR��� 'HVVD� PDQHLUD�� FDGD� FpOXOD� FRQVHJXH� PDQWHU� VHX� HVWDGR� GLIHUHQFLDGR
FDUDFWHUtVWLFR��$�PHWLODomR�GH�'1$�WDPEpP�p�UHVSRQViYHO�SHOD� LPSUHVVmR��LPSULQWLQJ��JHQ{PLFD�
QD�TXDO�p�H[SUHVVR�DSHQDV�XP�JHQH��KHUGDGR�GR�SDL�RX�GD�PmH��HQTXDQWR�R�RXWUR�JHQH�p�VLOHQFLDGR�
$SUR[LPDGDPHQWH� ��� H� ��� JHQHV� KXPDQRV� VmR� ³LPSUHVVRV´�� H� VHXV� SDGU}HV� GH� PHWLODomR� VmR
HVWDELOL]DGRV� GXUDQWH� D� HVSHUPDWRJrQHVH� H� D� RRJrQHVH�� $� PHWLODomR� VLOHQFLD� R� '1$� SRU� LQLELU� D
OLJDomR�GH�IDWRUHV�GH�WUDQVFULomR�RX�SRU�DOWHUDU�D� OLJDomR�GDV�KLVWRQDV��UHVXOWDQGR�HP�HVWDELOL]DomR
GRV�QXFOHRVVRPRV�H�HP�XP�'1$�EHP�FRPSDFWDGR�TXH�QmR�FRQVHJXH�VHU�WUDQVFULWR�

287526�5(*8/$'25(6�'$�(;35(662�*Ç1,&$
2�WUDQVFULWR�LQLFLDO�GH�XP�JHQH�p�FKDPDGR�GH�51$�QXFOHDU��Q51$��RX��DOJXPDV�YH]HV��GH�51$�SUp�
PHQVDJHLUR��2�Q51$�p�PDLV�ORQJR�GR�TXH�R�P51$�SRU�FRQWHU�tQWURQV�TXH�VmR�UHPRYLGRV�j�PHGLGD
TXH�R�Q51$�VH�PRYH�GR�Q~FOHR�SDUD�R�FLWRSODVPD��(VVH�SURFHVVR�GHQRPLQDGR�VSOLFLQJ�SRVVLELOLWD
TXH�DV�FpOXODV�SURGX]DP�SURWHtQDV�GLIHUHQWHV�D�SDUWLU�GH�XP�~QLFR�JHQH��3RU�H[HPSOR��SRU�PHLR�GD
UHPRomR�GH�tQWURQV�GLIHUHQWHV��RV�p[RQV�VmR�³UHWLUDGRV´�HP�SDGU}HV�GLIHUHQWHV��XP�SURFHVVR�FKDPDGR
GH� VSOLFLQJ� DOWHUQDWLYR� �)LJXUD� ������ 2� SURFHVVR� p� UHDOL]DGR� SHORV� VSOLFHRVVRPRV�� TXH� VmR
FRPSOH[RV�GH�SHTXHQRV�51$�QXFOHDUHV��VQ51$��H�SURWHtQDV�TXH�UHFRQKHFHP�VtWLRV�HVSHFtILFRV�GH
VSOLFLQJ� QDV� H[WUHPLGDGHV� �¶� H� �¶� GR� Q51$�� $V� SURWHtQDV� GHULYDGDV� GH� XP� PHVPR� JHQH� VmR
FRQKHFLGDV�FRPR�LVRIRUPDV�GH�VSOLFLQJ��RX��DLQGD��YDULDQWHV�GH�VSOLFLQJ�RX�IRUPDV�DOWHUQDWLYDV�GH
VSOLFLQJ��H�RIHUHFHP�D�RSRUWXQLGDGH�SDUD�TXH�GLIHUHQWHV�FpOXODV�XWLOL]HP�R�PHVPR�JHQH�SDUD�SURGX]LU
SURWHtQDV�HVSHFtILFDV�SDUD�DTXHOH�WLSR�FHOXODU��3RU�H[HPSOR��DV�LVRIRUPDV�GR�JHQH�:7��WrP�IXQo}HV
GLIHUHQWHV�QR�GHVHQYROYLPHQWR�JRQDGDO�HP�UHODomR�DR�GHVHQYROYLPHQWR�GR�ULP�



Ŷ

),*85$���� �$�LOXVWUDomR�GH�XP�JHQH�KLSRWpWLFR�PRVWUD�R�SURFHVVR�GH�VSOLFLQJ�DOWHUQDWLYR�SDUD�IRUPDU�SURWHtQDV�GLIHUHQWHV�D
SDUWLU�GR�PHVPR�JHQH��2V�VSOLFHRVVRPRV�UHFRQKHFHP�VtWLRV�HVSHFtILFRV�GR�WUDQVFULWR�LQLFLDO�GH�Q51$�GH�XP�JHQH��&RP
EDVH�QHVVHV�VtWLRV��GLIHUHQWHV�tQWURQV�VmR�³UHWLUDGRV´�SDUD�SURGX]LU�PDLV�GH�XPD�SURWHtQD�D�SDUWLU�GH�XP�JHQH��$V�SURWHtQDV
GHULYDGDV�GR�PHVPR�JHQH�VmR�FKDPDGDV�GH�LVRIRUPDV�GH�VSOLFLQJ�

0HVPR� DSyV� XPD� SURWHtQD� WHU� VLGR� SURGX]LGD� �WUDGX]LGD��� SRGHP� RFRUUHU�PRGLILFDo}HV� SyV�
WUDGXFLRQDLV�TXH�DIHWDP�VXD�IXQomR��3RU�H[HPSOR��DOJXPDV�SURWHtQDV�WrP�GH�VHU�FOLYDGDV�SDUD�TXH�VH
WRUQHP�DWLYDV��RX�SUHFLVDULDP�VHU� IRVIRULODGDV��2XWUDV�SUHFLVDP�VH�FRPELQDU�D�RXWUDV�SURWHtQDV��RX
VHU� OLEHUDGDV� GH� VtWLRV� VHJUHJDGRV�� RX� DLQGD� VHU� GLUHFLRQDGDV� SDUD� UHJL}HV� HVSHFtILFDV� GD� FpOXOD�
$VVLP��Ki�PXLWRV�QtYHLV�UHJXODWyULRV�SDUD�D�VtQWHVH�H�D�DWLYDomR�GH�SURWHtQDV��GH�PDQHLUD�TXH��HPERUD
H[LVWDP� DSHQDV� ��� PLO� JHQHV�� R� Q~PHUR� SRWHQFLDO� GH� SURWHtQDV� TXH� SRGHP� VHU� VLQWHWL]DGDV
SURYDYHOPHQWH�p�PDLV�SUy[LPR�D���YH]HV�R�Q~PHUR�GH�JHQHV�

,1'8d2�(�)250$d2�'26�Ï5*26
2V�yUJmRV�VmR�IRUPDGRV�SRU� LQWHUDo}HV�HQWUH�DV�FpOXODV�H�RV� WHFLGRV��)UHTXHQWHPHQWH��XP�JUXSR�GH
FpOXODV�RX�GH�WHFLGRV�ID]�FRP�TXH�RXWUR�JUXSR�GH�FpOXODV�RX�WHFLGRV�DOWHUH�VHX�GHVWLQR��XP�SURFHVVR
FKDPDGR�GH� LQGXomR��1HVVDV� LQWHUDo}HV��XP� WLSR�FHOXODU�RX�XP�WHFLGR�p�R� LQGXWRU�� TXH�SURGX]�XP
VLQDO��H�RXWUR�p�R�UHVSRQGHGRU�DR�VLQDO��$�FDSDFLGDGH�GH�UHVSRQGHU�D�HVVD�VLQDOL]DomR�p�FKDPDGD�GH
FRPSHWrQFLD��D�TXDO�UHTXHU�D�DWLYDomR�GR�WHFLGR�TXH�UHVSRQGH�SRU�XP�IDWRU�GH�FRPSHWrQFLD��0XLWDV
LQWHUDo}HV� LQGXWRUDV� RFRUUHP� HQWUH� DV� FpOXODV� HSLWHOLDLV� H� PHVHQTXLPDLV� H� VmR� FKDPDGDV� GH
LQWHUDo}HV� HSLWHOLRPHVHQTXLPDLV� �)LJXUD� ������ $V� FpOXODV� HSLWHOLDLV� PDQWrP�VH� XQLGDV� HQWUH� VL
IRUPDQGR�WXERV�RX�OkPLQDV��HQTXDQWR�DV�FpOXODV�PHVHQTXLPDLV�WrP�DSDUrQFLD�ILEUREODVWRLGH�H�HVWmR
GLVSHUVDV�QD�PDWUL]�H[WUDFHOXODU��)LJXUD�������([HPSORV�GH�LQWHUDo}HV�HSLWHOLRPHVHQTXLPDLV�LQFOXHP
R� HQGRGHUPD� LQWHVWLQDO� H� R� PHVrQTXLPD� FLUFXQMDFHQWH�� RV� TXDLV� SURGX]HP� yUJmRV� GHULYDGRV� GR
LQWHVWLQR��WDLV�FRPR�R�ItJDGR�H�R�SkQFUHDV��R�PHVrQTXLPD�GRV�PHPEURV�FRP�HFWRGHUPD�VREUHMDFHQWH
�HSLWpOLR���TXH�OHYD�DR�FUHVFLPHQWR�H�j�GLIHUHQFLDomR�GRV�PHPEURV��H�R�HQGRGHUPD�GR�EURWR�XUHWHUDO
H� R�PHVrQTXLPD� GR� EODVWHPD�PHWDQpIULFR�� TXH� IRUPD� RV� QpIURQV� GRV� ULQV��$V� LQWHUDo}HV� LQGXWLYDV



Ŷ

WDPEpP�RFRUUHP�HQWUH�GRLV�WHFLGRV�HSLWHOLDLV��FRPR�D�LQGXomR�GR�FULVWDOLQR�SHOR�HSLWpOLR�GD�F~SXOD
ySWLFD��(PERUD�XP�VLQDO�LQLFLDO�GR�LQGXWRU�SDUD�R�UHVSRQGHGRU�LQLFLH�R�HYHQWR�LQGXWLYR��p�HVVHQFLDO�D
LQWHUFRPXQLFDomR�HQWUH�RV�GRLV�WHFLGRV�RX�WLSRV�FHOXODUHV�SDUD�TXH�D�GLIHUHQFLDomR�FRQWLQXH��)LJXUD
�����VHWDV��

),*85$���� �$�LOXVWUDomR�UHSUHVHQWD�XPD�LQWHUDomR�HSLWHOLRPHVHQTXLPDO��$SyV�XP�VLQDO�LQLFLDO�GH�XP�WHFLGR��XP�VHJXQGR
WHFLGR� p� LQGX]LGR� D� VH� GLIHUHQFLDU� HP� XPD� HVWUXWXUD� HVSHFtILFD�� 2� SULPHLUR� WHFLGR� FRQVWLWXL� R� LQGXWRU� H� R� VHJXQGR� p� R
UHVSRQGHGRU�� 8PD� YH]� TXH� R� SURFHVVR� GH� LQGXomR� p� LQLFLDGR�� VmR� WUDQVPLWLGRV� VLQDLV� �VHWDV�� QRV� GRLV� VHQWLGRV� SDUD
FRPSOHWDU�R�SURFHVVR�GH�GLIHUHQFLDomR�

6,1$/,=$d2�&(/8/$5
$�VLQDOL]DomR�LQWHUFHOXODU�p�HVVHQFLDO�SDUD�D�LQGXomR��SDUD�D�WUDQVPLVVmR�GD�FRPSHWrQFLD�GH�UHVSRVWD
H� SDUD� D� FRPXQLFDomR� FUX]DGD� HQWUH� DV� FpOXODV� LQGXWRUDV� H� UHVSRQGHGRUDV�� (VVDV� OLQKDV� GH
FRPXQLFDomR� VmR� HVWDEHOHFLGDV� SRU� LQWHUDo}HV� SDUiFULQDV�� SRU� PHLR� GDV� TXDLV� DV� SURWHtQDV
VLQWHWL]DGDV�SRU�XPD�FpOXOD�VH�GLIXQGHP�SRU�GLVWkQFLDV�FXUWDV�SDUD� LQWHUDJLU�FRP�RXWUDV�FpOXODV��RX
SRU� LQWHUDo}HV� MXVWiFULQDV�� TXH� QmR� HQYROYHP� SURWHtQDV� GLIXVtYHLV�� $V� SURWHtQDV� GLIXVtYHLV
UHVSRQViYHLV� SHOD� VLQDOL]DomR� SDUiFULQD� VmR� FKDPDGDV� GH� IDWRUHV� SDUiFULQRV� RX� IDWRUHV� GH
FUHVFLPHQWR�H�GH�GLIHUHQFLDomR��*')V��GR�LQJOrV�JURZWK�DQG�GLIIHUHQWLDWLRQ�IDFWRUV��

9LDV�GH�WUDQVGXomR�GH�VLQDO
6LQDOL]DomR�SDUiFULQD
2V� IDWRUHV� SDUiFULQRV� DJHP� SRU� PHLR� GH� YLDV� GH� WUDQVGXomR� GH� VLQDO�� WDQWR� SRU� DWLYDU� XPD� YLD
GLUHWDPHQWH�FRPR�SRU�EORTXHDU�D�DWLYLGDGH�GH�XP�LQLELGRU�GH�XPD�YLD��LQLELomR�GH�XP�LQLELGRU��FRPR
QR� FDVR� GD� VLQDOL]DomR� GH� KHGJHKRJ��� $V� YLDV� GH� WUDQVGXomR� GH� VLQDO� LQFOXHP� XPD� PROpFXOD
VLQDOL]DGRUD� �OLJDQWH��H�XP�UHFHSWRU� �)LJXUD�������2�UHFHSWRU�p� WUDQVPHPEUDQD�H� WHP�XP�GRPtQLR
H[WUDFHOXODU� �UHJLmR� GH� OLJDomR� DR� OLJDQWH��� XP� GRPtQLR� WUDQVPHPEUDQD� H� XP� GRPtQLR
FLWRSODVPiWLFR��4XDQGR�XP�OLJDQWH�VH�OLJD�D�VHX�UHFHSWRU��HOH�LQGX]�XPD�PXGDQoD�FRQIRUPDFLRQDO�QR
UHFHSWRU�� TXH� DWLYD� VHX� GRPtQLR� FLWRSODVPiWLFR�� (P� JHUDO�� R� UHVXOWDGR� GHVVD� DWLYDomR� p� FRQIHULU



DWLYLGDGH� HQ]LPiWLFD� DR� UHFHSWRU�� H��PDLV� IUHTXHQWHPHQWH�� HVVD� DWLYLGDGH� p� XPD�TXLQDVH� TXH� SRGH
IRVIRULODU�RXWUDV�SURWHtQDV�XWLOL]DQGR�FRPR�VXEVWUDWR�R�WULIRVIDWR�GH�DGHQRVLQD��$73���3RU�VXD�YH]��D
IRVIRULODomR�DWLYD�HVVDV�SURWHtQDV��TXH�IRVIRULODP�SURWHtQDV�DGLFLRQDLV��GHVVD�PDQHLUD��p�HVWDEHOHFLGD
XPD�FDVFDWD�GH�LQWHUDo}HV�SURWHLFDV��TXH��HP�~OWLPD�DQiOLVH��DWLYD�XP�IDWRU�GH�WUDQVFULomR��R�TXDO�
HQWmR��DWLYD�RX�LQLEH�D�H[SUHVVmR�JrQLFD��$V�YLDV�VmR�QXPHURVDV�H�FRPSOH[DV�H��HP�DOJXQV�FDVRV��VmR
FDUDFWHUL]DGDV� SRU� XPD� SURWHtQD� LQLELQGR� RXWUD�� TXH�� SRU� VXD� YH]�� DWLYD� RXWUD� SURWHtQD� �PXLWR
VHPHOKDQWH�j�VLQDOL]DomR�GH�KHGJHKRJ��

6LQDOL]DomR�MXVWiFULQD
$�VLQDOL]DomR�MXVWiFULQD�WDPEpP�p�PHGLDGD�SRU�YLDV�GH�WUDQVGXomR�GH�VLQDO��PDV�QmR�HQYROYH�IDWRUHV
GLIXVtYHLV�� (P� YH]� GLVVR�� D� VLQDOL]DomR� MXVWiFULQD� SRGH� RFRUUHU� GRV� WUrV�PRGRV� D� VHJXLU�� ���� XPD
SURWHtQD� HP� XPD� VXSHUItFLH� FHOXODU� LQWHUDJH� FRP� XP� UHFHSWRU� HP� XPD� FpOXOD� DGMDFHQWH� HP� XP
SURFHVVR� DQiORJR�j� VLQDOL]DomR�SDUiFULQD� �)LJXUD�������$�YLD�1RWFK� UHSUHVHQWD� XP� H[HPSOR� GHVVH
WLSR�GH�VLQDOL]DomR��YHU�³3ULQFLSDLV�9LDV�GH�6LQDOL]DomR�SDUD�R�'HVHQYROYLPHQWR´��D�VHJXLU�������2V
OLJDQWHV�QD�PDWUL]�H[WUDFHOXODU�VHFUHWDGRV�SRU�XPD�FpOXOD�LQWHUDJHP�FRP�VHXV�UHFHSWRUHV�QDV�FpOXODV
YL]LQKDV��$�PDWUL]� H[WUDFHOXODU� p� R�PHLR� RQGH� HVWmR� DV� FpOXODV�� (VVH�PHLR� FRQVLVWH� HP�PROpFXODV
JUDQGHV� VHFUHWDGDV� SRU� FpOXODV�� TXH� LQFOXHP� FROiJHQR�� SURWHRJOLFDQDV� �VXOIDWRV� GH� FRQGURLWLQD�
iFLGR� KLDOXU{QLFR� HWF��� H� JOLFRSURWHtQDV�� FRPR� D� ILEURQHFWLQD� H� D� ODPLQLQD�� (VVDV� PROpFXODV
IRUQHFHP�XP�VXEVWUDWR�SDUD�DV�FpOXODV�VREUH�R�TXDO�HODV�SRGHP�VH�DQFRUDU�RX�PLJUDU��$�ODPLQLQD�H�R
FROiJHQR� GH� WLSR� ,9�� SRU� H[HPSOR�� VmR� FRPSRQHQWHV� GD� OkPLQD� EDVDO� SDUD� D� OLJDomR� GDV� FpOXODV
HSLWHOLDLV��H�DV�PROpFXODV�GH�ILEURQHFWLQD�IRUPDP�DUFDERXoRV�SDUD�D�PLJUDomR�FHOXODU��2V�UHFHSWRUHV
TXH� OLJDP�PROpFXODV�H[WUDFHOXODUHV��FRPR�D� ILEURQHFWLQD�H�D� ODPLQLQD��jV�FpOXODV� VmR�FKDPDGRV�GH
LQWHJULQDV��(VVHV� UHFHSWRUHV�³LQWHJUDP´�DV�PROpFXODV�GD�PDWUL]�FRP�D�PDTXLQDULD�FLWRHVTXHOpWLFD
GD�FpOXOD� �S��H[���PLFURILODPHQWRV�GH�DFWLQD��� FULDQGR�� DVVLP�� D�KDELOLGDGH�GH�PLJUDU� DR� ORQJR�GH
DUFDERXoRV�GH�PDWUL]��XWLOL]DQGR�SURWHtQDV�FRQWUiWHLV�FRPR�D�DFWLQD��$OpP�GLVVR��DV�LQWHJULQDV�SRGHP
LQGX]LU�D�H[SUHVVmR�JrQLFD�H� UHJXODU�D�GLIHUHQFLDomR��FRPR�QR�FDVR�GRV�FRQGUyFLWRV��TXH�SUHFLVDP
HVWDU�OLJDGRV�j�PDWUL]�SDUD�IRUPDU�D�FDUWLODJHP������([LVWH�WUDQVPLVVmR�GLUHWD�GH�VLQDLV�GH�XPD�FpOXOD
SDUD�RXWUD�SRU�MXQo}HV�FRPXQLFDQWHV��(VVDV�MXQo}HV�RFRUUHP�FRPR�FDQDLV�HQWUH�DV�FpOXODV��DWUDYpV
GRV�TXDLV�SHTXHQDV�PROpFXODV�H�tRQV�FRQVHJXHP�SDVVDU��(VVH�WLSR�GH�FRPXQLFDomR�p�LPSRUWDQWH�HP
FpOXODV�IRUWHPHQWH�FRQHFWDGDV��FRPR�R�HSLWpOLR�LQWHVWLQDO�H�R�WXER�QHXUDO��SRUTXH�SRVVLELOLWD�TXH�HVVDV
FpOXODV� DMDP�HP�KDUPRQLD��(VVDV� MXQo}HV� VmR� IRUPDGDV� SRU�SURWHtQDV�FRQH[LQDV�� TXH� IRUPDP� XP
FDQDO��H�HVVHV�FDQDLV�VmR�³FRQHFWDGRV´�HQWUH�FpOXODV�DGMDFHQWHV�



),*85$���� � ,OXVWUDomR� GH� XPD� YLD� GH� WUDQVGXomR� GH� VLQDO� WtSLFD� HQYROYHQGR� XP� OLJDQWH� H� VHX� UHFHSWRU�� $� DWLYDomR� GR
UHFHSWRU�p�FRQIHULGD�SHOD�OLJDomR�DR�OLJDQWH��(P�JHUDO��D�DWLYDomR�p�HQ]LPiWLFD��HQYROYHQGR�XPD�WLURVLQRTXLQDVH��HPERUD
SRVVDP�VHU�HPSUHJDGDV�RXWUDV�HQ]LPDV��)LQDOPHQWH��D�DWLYLGDGH�GD�TXLQDVH�UHVXOWD�HP�XPD�FDVFDWD�GH�IRVIRULODomR�GH
YiULDV�SURWHtQDV��TXH�DWLYD�XP�IDWRU�GH�WUDQVFULomR�SDUD�D�UHJXODomR�GD�H[SUHVVmR�JrQLFD�

e� LPSRUWDQWH� GHVWDFDU� D� LPHQVD� UHGXQGkQFLD� H[LVWHQWH� QR� SURFHVVR� GH� WUDQVGXomR� GH� VLQDO�� $V
PROpFXODV�GH�VLQDOL]DomR�SDUiFULQD��SRU�H[HPSOR��IUHTXHQWHPHQWH�WrP�PXLWRV�PHPEURV��GH�PRGR�TXH
RXWURV�JHQHV�QD�IDPtOLD�FRPSHQVDP�D�SHUGD�GH�XP�GRV�FRQJrQHUHV��'HVVD�PDQHLUD��D�SHUGD�GH�IXQomR
GH� XPD� SURWHtQD� VLQDOL]DGRUD� HP� GHFRUUrQFLD� GH� PXWDomR� QmR� UHVXOWD� QHFHVVDULDPHQWH� HP
GHVHQYROYLPHQWR�DQ{PDOR�RX�PRUWH��$OpP�GLVVR��Ki�FRPXQLFDomR�FUX]DGD��FURVVWDON��HQWUH�DV�YLDV�
GH� PRGR� TXH� HODV� VH� PDQWrP� LQWLPDPHQWH� FRQHFWDGDV�� (VVDV� FRQH[}HV� IRUQHFHP� YiULRV� VtWLRV
DGLFLRQDLV�SDUD�D�UHJXODomR�GD�VLQDOL]DomR�

)DWRUHV�SDUiFULQRV�GH�VLQDOL]DomR
+i� XP� JUDQGH� Q~PHUR� GH� IDWRUHV� SDUiFULQRV� GH� VLQDOL]DomR� TXH� DJHP� FRPR� OLJDQWHV� �WDPEpP
FKDPDGRV� GH�*')V��� $� PDLRULD� HVWi� DJUXSDGD� HP� TXDWUR� IDPtOLDV� FXMRV� PHPEURV� VmR� XWLOL]DGRV
UHSHWLGDPHQWH�SDUD�UHJXODU�R�GHVHQYROYLPHQWR�H�D�GLIHUHQFLDomR�GRV�VLVWHPDV�GH�yUJmRV��$OpP�GLVVR�
RV�PHVPRV�*')V�UHJXODP�R�GHVHQYROYLPHQWR�GH�yUJmRV�HP�WRGR�R�UHLQR�DQLPDO��GHVGH�D�'URVRSKLOD
DWp�RV� VHUHV�KXPDQRV��2V�TXDWUR�JUXSRV�GH�*')� LQFOXHP�DV� IDPtOLDV� GH� IDWRU�GH� FUHVFLPHQWR�GH
ILEUREODVWRV��)*)���GH�:17��GH�KHGJHKRJ�H�GR�IDWRU�WUDQVIRUPDGRU�GR�FUHVFLPHQWR�ȕ� �7*)�ȕ��
&DGD�IDPtOLD�GH�*')�LQWHUDJH�FRP�VXD�SUySULD�IDPtOLD�GH�UHFHSWRUHV��RV�TXDLV�VmR�WmR�LPSRUWDQWHV
TXDQWR�DV�SUySULDV�PROpFXODV�GH�VLQDOL]DomR�QD�GHWHUPLQDomR�GR�GHVIHFKR�GH�XP�VLQDO�

)DWRUHV�GH�FUHVFLPHQWR�GH�ILEUREODVWRV



2ULJLQDOPHQWH� DVVLP� QRPHDGRV� SRU� HVWLPXODUHP� R� FUHVFLPHQWR� GH� ILEUREODVWRV� HP� FXOWXUD�� DWp� R
PRPHQWR�DWXDO�IRUDP�LGHQWLILFDGRV�FHUFD�GH����JHQHV�GH�)*)��(OHV�FRQVHJXHP�SURGX]LU�FHQWHQDV�GH
LVRIRUPDV�SURWHLFDV�SRU�PHLR�GH�VSOLFLQJ�GH�VHXV�51$V�RX�GH�VHXV�FyGRQV�GH�LQLFLDomR��$V�SURWHtQDV
)*)� SURGX]LGDV� SRU� HVVHV� JHQHV� DWLYDP� XPD� VpULH� GH� UHFHSWRUHV� WLURVLQRTXLQDVH�� FKDPDGRV� GH
UHFHSWRUHV� GH� IDWRUHV� GH� FUHVFLPHQWR� GH� ILEUREODVWRV� �)*)5��� 3RU� VXD� YH]�� HVVHV� UHFHSWRUHV
DWLYDP�YiULDV�YLDV�GH�VLQDOL]DomR��2V�)*)V�VmR�SDUWLFXODUPHQWH� LPSRUWDQWHV�SDUD�D�DQJLRJrQHVH��R
FUHVFLPHQWR� D[{QLFR� H� D� GLIHUHQFLDomR� GR� PHVRGHUPD�� (PERUD� KDMD� UHGXQGkQFLD� QD� IDPtOLD�� GH
PDQHLUD�TXH�RV�)*)V�FRQVLJDP�VXEVWLWXLU�XQV�DRV�RXWURV�DOJXPDV�YH]HV��RV�)*)V�LQGLYLGXDLV�SRGHP
VHU�UHVSRQViYHLV�SRU�HYHQWRV�HVSHFtILFRV�GR�GHVHQYROYLPHQWR��2�)*)���SRU�H[HPSOR��p� LPSRUWDQWH
SDUD�R�GHVHQYROYLPHQWR�GRV�PHPEURV�H�GH�SDUWHV�GR�FpUHEUR�

3URWHtQDV�KHGJHKRJ
2�JHQH�KHGJHKRJ� �TXH� VLJQLILFD�RXULoR�HP� LQJOrV�� IRL� DVVLP�QRPHDGR�SRU�FRGLILFDU�XP�SDGUmR�GH
FHUGDV� QD�SHUQD�GD�'URVRSKLOD� TXH� OHPEUD� R� IRUPDWR� GH� XP�RXULoR��(P�PDPtIHURV�� Ki� WUrV� JHQHV
KHGJHKRJ��D�VDEHU��GHVHUW��LQGLDQ�H�VRQLF�KHGJHKRJ��2�VRQLF�KHGJHKRJ��6++��HVWi�HQYROYLGR�HP
QXPHURVRV� HYHQWRV� GR� GHVHQYROYLPHQWR� �YHU� ³3ULQFLSDLV� 9LDV� GH� 6LQDOL]DomR� SDUD� R
'HVHQYROYLPHQWR´��D�VHJXLU��

3URWHtQDV�:17
+i�SHOR�PHQRV����JHQHV�GLIHUHQWHV�GH�:17�UHODFLRQDGRV�FRP�R�JHQH�GH�SRODULGDGH�GRV�VHJPHQWRV�
ZLQJOHVV��QD�'URVRSKLOD��6HXV�UHFHSWRUHV�VmR�PHPEURV�GD�IDPtOLD�GH�SURWHtQDV�IUL]]OHG��$V�SURWHtQDV
:17�HVWmR�HQYROYLGDV�QD�UHJXODomR�GD�IRUPDomR�GRV�PHPEURV��QR�GHVHQYROYLPHQWR�GR�PHVHQFpIDOR
H�HP�DOJXQV�DVSHFWRV�GD�GLIHUHQFLDomR�GH�VRPLWRV�H�XURJHQLWDO��HQWUH�RXWUDV�Do}HV�

6XSHUIDPtOLD�7*)�ȕ
$�VXSHUIDPtOLD�7*)�ȕ�WHP�PDLV�GH����PHPEURV�H�LQFOXL�RV�7*)�ȕV��DV�SURWHtQDV�PRUIRJHQpWLFDV
yVVHDV� �%03V��� D� IDPtOLD� GD� DFWLYLQD�� R� IDWRU� LQLELWyULR� P�OOHULDQR� �0,)�� KRUP{QLR
DQWLP�OOHULDQR��� DOpP� GH� RXWURV�� 2� SULPHLUR�PHPEUR� GD� IDPtOLD�� 7*)�ȕ��� IRL� LVRODGR� GH� FpOXODV
WUDQVIRUPDGDV�SRU�YtUXV��2V�PHPEURV�7*)�ȕ�VmR�LPSRUWDQWHV�SDUD�D�IRUPDomR�GD�PDWUL]�H[WUDFHOXODU
H�SDUD�D�UDPLILFDomR�HSLWHOLDO�TXH�RFRUUH�QR�GHVHQYROYLPHQWR�GH�SXOP}HV��ULQV�H�JOkQGXODV�VDOLYDUHV�
$�IDPtOLD�%03�LQGX]�D�IRUPDomR�yVVHD�H�HVWi�HQYROYLGD�QD�UHJXODomR�GD�GLYLVmR�FHOXODU��QD�PRUWH
FHOXODU��DSRSWRVH��H�QD�PLJUDomR�FHOXODU��HQWUH�RXWUDV�IXQo}HV�

2XWUDV�PROpFXODV�GH�VLQDOL]DomR�SDUiFULQD
2XWUR� LPSRUWDQWH� JUXSR�GH�PROpFXODV� GH� VLQDOL]DomR�SDUiFULQD� GXUDQWH� R� GHVHQYROYLPHQWR� p� R� GRV
QHXURWUDQVPLVVRUHV�� LQFOXLQGR� VHURWRQLQD�� iFLGR� Ȗ�DPLQREXWtULFR� �*$%$��� HSLQHIULQD� H
QRUHSLQHIULQD�� TXH� DJHP�FRPR� OLJDQWHV� H� VH� OLJDP�D� UHFHSWRUHV� GR�PHVPR�PRGR�TXH� DV� SURWHtQDV



Ŷ

ID]HP��(VVDV�PROpFXODV�QmR�VmR�DSHQDV�QHXURWUDQVPLVVRUHV��HODV�IRUQHFHP�VLQDLV�LPSRUWDQWHV�SDUD�R
GHVHQYROYLPHQWR�HPEULROyJLFR��$�VHURWRQLQD����+7���SRU�H[HPSOR��DJH�FRPR�OLJDQWH�SDUD�QXPHURVRV
UHFHSWRUHV��VHQGR�D�PDLRULD�UHFHSWRUHV�DFRSODGRV�j�SURWHtQD�*��$JLQGR�SRU�PHLR�GHVVHV�UHFHSWRUHV�
D���+7�UHJXOD�XPD�YDULHGDGH�GH�IXQo}HV�FHOXODUHV��LQFOXLQGR�D�SUROLIHUDomR�H�D�PLJUDomR�FHOXODUHV��H
p� LPSRUWDQWH� SDUD� HVWDEHOHFHU� D� ODWHUDOLGDGH�� D� JDVWUXODomR�� R� GHVHQYROYLPHQWR� FDUGtDFR� H� RXWURV
SURFHVVRV�GXUDQWH�RV�HVWiJLRV�LQLFLDLV�GD�GLIHUHQFLDomR�HPEULRQiULD��$�QRUHSLQHIULQD�WDPEpP�DJH�SRU
PHLR�GH�UHFHSWRUHV�H�SDUHFH�WHU�SDUWLFLSDomR�LPSRUWDQWH�QD�DSRSWRVH� �PRUWH�FHOXODU�SURJUDPDGD�
GRV�HVSDoRV�LQWHUGLJLWDLV�H�HP�RXWURV�WLSRV�FHOXODUHV�

35,1&,3$,6�9,$6�'(�6,1$/,=$d2�3$5$�2
'(6(192/9,0(172

6RQLF�+HGJHKRJ�_�*HQH�SULQFLSDO�SDUD�HPEULRJrQHVH
$QWHV�GR�VXUJLPHQWR�GD�ELRORJLD�PROHFXODU��RV�HPEULRORJLVWDV�HVWDYDP�FRQYHQFLGRV�GD�H[LVWrQFLD�GH
XP�VLQDO�SULQFLSDO�TXH�RULHQWDYD�WRGR�R�GHVHQYROYLPHQWR�HPEULROyJLFR��(VVH�VLQDO�IXQFLRQDULD�FRPR
XP�PRUIyJHQR��XPD�PROpFXOD�VHFUHWDGD�TXH�HVWDEHOHFHULD�JUDGLHQWHV�GH�FRQFHQWUDomR�H�LQVWUXLULD�DV
FpOXODV�D�VH�GLIHUHQFLDUHP�HP�WHFLGRV�H�yUJmRV��(PERUD�KRMH�VDLEDPRV�TXH�Ki�QXPHURVDV�PROpFXODV
GH�VLQDOL]DomR�TXH�UHJXODP�R�GHVHQYROYLPHQWR�GH�PDQHLUD�FRRUGHQDGD��D�SURWHtQD�6++�SRGHULD�VHU
FRQVLGHUDGD� FRPR� R� PRUIyJHQR� SULQFLSDO� HQWUH� WRGDV�� (VVD� SURWHtQD� HVWi� HQYROYLGD� QR
GHVHQYROYLPHQWR�GD�YDVFXODWXUD��IRUPDomR�GR�HL[R�HVTXHUGD�GLUHLWD��OLQKD�PHGLDQD��FHUHEHOR��SDGUmR
QHXUDO��PHPEURV�� SDGUmR� GD�PXVFXODWXUD� OLVD�� FRUDomR�� LQWHVWLQR�� IDULQJH�� SXOP}HV�� SkQFUHDV�� ULQV�
EH[LJD��IROtFXORV�FDSLODUHV��GHQWHV��WLPyFLWRV��RUHOKD�LQWHUQD��ROKRV�H�SDSLODV�JXVWDWLYDV�±�XP�JUDQGH
Q~PHUR� GH� HYHQWRV� GR� GHVHQYROYLPHQWR��$� VLQDOL]DomR� VRQLF� RFRUUH� SRU�PHLR� GD� YLD�PRVWUDGD� QD
)LJXUD������$�SURWHtQD�OLJD�VH�DR�VHX�UHFHSWRU�3DWFKHG��3WF���XPD�SURWHtQD�TXH�QRUPDOPHQWH�LQLEH�D
SURWHtQD�VHPHOKDQWH�DR�UHFHSWRU�6PRRWKHQHG��6PR���$SyV�D�OLJDomR�GD�6++�j�3WF��D�DWLYLGDGH�GH
3WF� p� HOLPLQDGD�� D� LQLELomR�GH�6PR� p� UHPRYLGD� H�6PR� p� DWLYDGD� SDUD�� ILQDOPHQWH�� VXSUDUUHJXODU� D
DWLYLGDGH�GD�IDPtOLD�*/,� ���D����GRV�IDWRUHV�GH� WUDQVFULomR�TXH�FRQWURODP�D�H[SUHVVmR�GRV�JHQHV�
DOYR��$� HVSHFLILFLGDGH� GD� H[SUHVVmR�6++� HP� GLIHUHQWHV� WLSRV� GH� FpOXOD� p� UHJXODGD� SRU�P~OWLSORV
HOHPHQWRV� DFHQWXDGRUHV� TXH� DJHP� LQGHSHQGHQWHPHQWH� SDUD� FRQWURODU� D� WUDQVFULomR� GH� 6++� HP
GLIHUHQWHV�FpOXODV�H�WHFLGRV�

$� SURWHtQD� 6++� SRVVXL� DOJXPDV� FDUDFWHUtVWLFDV� VLQJXODUHV�� LQFOXLQGR� R� IDWR� GH� TXH�� DSyV� D
WUDGXomR��HOD�VRIUH�FOLYDJHP�H�FROHVWHURO�p�DGLFLRQDGR�DR�WHUPLQDO�&�GH�VHX�GRPtQLR�GR�1�WHUPLQDO�
e� D� DGLomR� GR� FROHVWHURO� TXH� OLJD� D� 6++� j� PHPEUDQD� SODVPiWLFD�� $� VHJXLU�� iFLGR� SDOPtWLFR� p
DGLFLRQDGR� j� UHJLmR� 1�WHUPLQDO� SDUD� WRUQDU� 6++� FRPSOHWDPHQWH� IXQFLRQDO�� 6XD� OLEHUDomR� GD
PHPEUDQD�SODVPiWLFD�RFRUUH�SHOD�SURWHtQD� WUDQVPHPEUDQD�'LVSDWFKHG��GH�PRGR�TXH�D�6++�SRVVD
GHILQLU�RV�JUDGLHQWHV�GH�FRQFHQWUDomR�FDUDFWHUtVWLFRV�GH�VXD�DomR�FRPR�XP�PRUIyJHQR�



3RODULGDGH�FHOXODU�SODQDU�_�9LD�GH�H[WHQVmR�FRQYHUJHQWH
$�YLD�GH�SRODULGDGH�FHOXODU�SODQDU��3&3��UHJXOD�R�SURFHVVR�GH�H[WHQVmR�FRQYHUJHQWH�SRU�PHLR�GR
TXDO�XP�WHFLGR�VH�WRUQD�PDLV�ORQJR�H�PDLV�HVWUHLWR��)LJXUD����$���3RU�H[HPSOR��GXUDQWH�D�IRUPDomR
GR�WXER�QHXUDO��QHXUXODomR���D�SODFD�QHXUDO�HVWUHLWD�VH�H�DORQJD�VH�SDUD�IRUPDU�R�VXOFR�QHXUDO�HQWUH�DV
SUHJDV�QHXUDLV��'H�PDQHLUD�VHPHOKDQWH��GXUDQWH�D�JDVWUXODomR��DV�FpOXODV�PRYHP�VH�PHGLDOPHQWH��H�R
HL[R�HPEULRQiULR�DORQJD�VH��2XWURV�H[HPSORV�GH�H[WHQVmR�FRQYHUJHQWH� LQFOXHP�DORQJDPHQWR�GD�YLD
GH� VDtGD� FDUGtDFD� H� R� PRYLPHQWR� GH� GREUDPHQWR� GD� SDUHGH� ODWHUDO� GR� FRUSR� HP� GLUHomR� j� OLQKD
PHGLDQD��$�H[WHQVmR�FRQYHUJHQWH�GHPDQGD�DOWHUDo}HV�QR�IRUPDWR�GD�FpOXOD�MXQWR�FRP�R�PRYLPHQWR�GD
FpOXOD�H�D�LQWHUFDODomR�FRP�RXWUDV�FpOXODV��)LJXUD����$��

$�3&3� UHIHUH�VH� j� UHRUJDQL]DomR�GDV� FpOXODV� H� GDV� OkPLQDV� GH� FpOXODV� QR� SODQR�GH� XP� WHFLGR�
FRPR�RFRUUH�GXUDQWH�D�H[WHQVmR�FRQYHUJHQWH��$�YLD�GH�VLQDOL]DomR�SULQFLSDO�GD�3&3�p�D�QmR�FDQ{QLFD
:17��D�TXDO�LQFOXL�R�UHFHSWRU�:QW�)UL]]OHG��)]��H�GXDV�RXWUDV�SURWHtQDV�WUDQVPHPEUDQDV�FKDPDGDV
&HOVU� H� 9DQJO� �)LJXUD� ���%��� (VVDV� SURWHtQDV� WUDQVPHPEUDQDV� WrP� FRPR� IRFR� SULQFLSDOPHQWH� D
DWLYLomR�GH�',6+(9(//('��'9/���WDQWR�GLUHWDPHQWH�FRPR�SRU�PHLR�GH�HIHWRUHV�GRZQVWUHDP��FRPR
3ULFNOH��3N��H�'LHJR��'JR���3RU�VXD�YH]��R�'YO�UHJXOD�D�VLQDOL]DomR�SRU�PHLR�GDV�TXLQDVHV�5KR�H�5DF
SDUD� VXSUDUUHJXODU� DV� TXLQDVHV� F�-XQ� �-1.�� GD� UHJLmR� 1�WHUPLQDO� TXH� FRQWURODP� DV� DOWHUDo}HV
FLWRHVTXHOpWLFDV�H�RXWURV�HIHWRUHV�GRZQVWUHDP��LQFOXLQGR�RV�IDWRUHV�GH�WUDQVFULomR��&RQVWDWRX�VH�TXH
PXWDo}HV�HP�PXLWRV�GHVVHV�JHQHV��LQFOXLQGR�)=��&(/65��9$1*/�H�'9/��SURYRFDP�GHIHLWRV�QR�WXER
QHXUDO�HP�FDPXQGRQJRV��H�PXWDo}HV�HP�JHQHV�9$1*/�IRUDP�DVVRFLDGDV�D�HVVHV�WLSRV�GH�GHIHLWRV�HP
KXPDQRV�

),*85$���� �2V�GHVHQKRV�LOXVWUDP�D�YLD�GH�VLQDOL]DomR�VRQLF�KHGJHKRJ��6++���$��'HVHQKR�GH�XPD�FpOXOD�PRVWUDQGR�D
LQLELomR�GH�6PRRWKHQHG�SRU�3DWFKHG��TXH�EORTXHLD�D�DWLYDomR�GDV�SURWHtQDV�*OL��DV�TXDLV�QRUPDOPHQWH�WUDQVGX]HP�R�VLQDO
GH� 6++�� %�� 'HVHQKR� PRVWUDQGR� D� OLJDomR� 6++� DR� VHX� UHFHSWRU� 3DWFKHG�� TXH� UHPRYH� D� LQLELomR� GH� 3DWFKHG� VREUH
6PRRWKHQHG��$�DWLYDomR�GH�6PRRWKHQHG�� HQWmR�� VXSUDUUHJXOD� RV� IDWRUHV�GH� WUDQVFULomR�GH�*/,� TXH� VH� OLJDP�DR�'1$�H
FRQWURODP�RV�JHQHV�HIHWRUHV�GRZQVWUHDP�GD�YLD�GH�6++�



),*85$����$��'HVHQKR�TXH�LOXVWUD�R�SURFHVVR�GH�H[WHQVmR�FRQYHUJHQWH�SRU�PHLR�GR�TXDO�DV�FpOXODV�LQWHUFDODP�VH�FRP
VXDV� YL]LQKDV� SDUD� DXPHQWDU� R� HL[R� ORQJLWXGLQDO� GH� XP� WHFLGR�� FRPR� RFRUUH� GXUDQWH� R� DORQJDPHQWR� GR� WXER� QHXUDO� QD
QHXUXODomR��$�H[WHQVmR�FRQYHUJHQWH�p�GHSHQGHQWH�GD�YLD�3&3��D�UHRUJDQL]DomR�GDV�FpOXODV�H�GDV�OkPLQDV�GH�FpOXODV�QR
SODQR�GH�XP�WHFLGR���TXH�p�UHJXODGD�SHOD�YLD�QmR�FDQ{QLFD�GH�VLQDOL]DomR�:17��%���:QW�OLJD�VH�DR�VHX�UHFHSWRU�)UL]]OHG�
TXH��MXQWR�FRP�GXDV�RXWUDV�SURWHtQDV�WUDQVPHPEUDQDV�&HOVU�H�9DQJO��DWLYD�',6+(9(//('��(VWH��HQWmR��DJH�SRU�PHLR�GDV
TXLQDVHV�5KR� H�5DF� SDUD� VXSUDUUHJXODU� DV� TXLQDVHV� F�-XQ� �-1.�� GD� UHJLmR� 1�WHUPLQDO�� TXH� FRQWURODP� DV� DOWHUDo}HV
FLWRHVTXHOpWLFDV�H�RV�HIHWRUHV�GRZQVWUHDP��LQFOXLQGR�RV�IDWRUHV�GH�WUDQVFULomR�

9LD�1RWFK
2V� UHFHSWRUHV� WUDQVPHPEUDQD� 1RWFK� OLJDP�VH� DRV� OLJDQWHV� WUDQVPHPEUDQD� GD� IDPtOLD� '6/
�'HOWD�6HUUDWH�/$*����� TXH� H[LJH� FRQWDWR� FpOXOD� FRP� FpOXOD� �VLQDOL]DomR� MXVWiFULQD�� SDUD� TXH� D
VLQDOL]DomR� RFRUUD�� 1RV� PDPtIHURV�� Ki� TXDWUR� PHPEURV� GD� IDPtOLD� 1RWFK� H� FLQFR� OLJDQWHV
WUDQVPHPEUDQD��-DJJHG���H���H�'HOWD���D�����$�OLJDomR�GH�XPD�GHVVDV�SURWHtQDV�DR�UHFHSWRU�1RWFK�
JHUD� XPD� DOWHUDomR� FRQIRUPDFLRQDO� QD� SURWHtQD� 1RWFK�� GH� PDQHLUD� TXH� SDUWH� GHOD� QR� ODGR
FLWRSODVPiWLFR�GD�PHPEUDQD�p�FOLYDGD��(VWD�YLD�p�PXLWR�GLUHWD��QmR�KDYHQGR�PHQVDJHLURV�VHFXQGiULRV
HQYROYLGRV��$VVLP��D�SRUomR�FOLYDGD�GD�SURWHtQD�SHQHWUD�GLUHWDPHQWH�QR�Q~FOHR�H�VH�OLJD�j�SURWHtQD



GH�OLJDomR�GR�'1$��TXH��QRUPDOPHQWH��UHSULPH�D�WUDQVFULomR�GRV�JHQHV�DOYR�GH�1RWFK��$�OLJDomR�GH
1RWFK�UHPRYH�D�DWLYLGDGH� LQLELWyULD�GR� UHSUHVVRU�H�SHUPLWH�D�DWLYDomR�GRV�JHQHV�D� MXVDQWH� �)LJXUD
�����

$�YLD�GH�VLQDOL]DomR�1RWFK�HVWi�HQYROYLGD�QD�SUROLIHUDomR�FHOXODU��QD�DSRSWRVH�H�QDV�WUDQVLo}HV
HSLWHOLRPHVHQTXLPDLV�� e� LPSRUWDQWH�� SULQFLSDOPHQWH�� QD� GLIHUHQFLDomR� QHXUDO�� QD� IRUPDomR� H
HVSHFLILFDomR�GRV�YDVRV�VDQJXtQHRV��DQJLRJrQHVH���QD�VHJPHQWDomR�GRV�VRPLWRV��QR�GHVHQYROYLPHQWR
GDV� FpOXODV� ȕ� SDQFUHiWLFDV�� QD� GLIHUHQFLDomR� GRV� OLQIyFLWRV� %� H� 7� QR� VLVWHPD� LPXQROyJLFR�� QR
GHVHQYROYLPHQWR�GDV�FpOXODV�FLOLDGDV�GD�RUHOKD� LQWHUQD�H�QD�VHSWDomR�GD�YLD�GH�VDtGD�FDUGtDFD��$V
PXWDo}HV�HP�-$*��RX�127&+��FDXVDP�D�VtQGURPH�GH�$ODJLOOH��FDUDFWHUL]DGD�SRU�GHIHLWRV�QD�YLD�GH
VDtGD�FDUGtDFD��EHP�FRPR�DQRUPDOLGDGHV�KHSiWLFDV��UHQDLV��RFXODUHV�H�HVTXHOpWLFDV��$V�PXWDo}HV�GH
-$*��WDPEpP�IRUDP�DVVRFLDGDV�D�FDVRV�GH�WHWUDORJLD�GH�)DOORW��XP�GHIHLWR�QD�YLD�GH�VDtGD�FDUGtDFD��

),*85$���� �'HVHQKR� LOXVWUDQGR�D�VLQDOL]DomR�SRU�PHLR�GD�YLD�1RWFK��2V� UHFHSWRUHV�1RWFK� ORFDOL]DGRV�HP�XPD�FpOXOD
OLJDP�VH� D� XP� OLJDQWH� GD� IDPtOLD�'6/� �-DJJHG� RX� 6HUUDWH�� TXH� HVWi� ORFDOL]DGR� HP� XPD� FpOXOD� DGMDFHQWH� �VLQDOL]DomR
MXVWiFULQD���H�HVVD�LQWHUDomR�UHFHSWRU�OLJDQWH�DWLYD�D�HQ]LPD�SURWHROtWLFD�TXH�FOLYD�D�SURWHtQD�1RWFK�SDUD�SURGX]LU�D�DWLYDomR
GD�GLVVRFLDomR�H[WUDFHOXODU�GD�1RWFK�DQFRUDGD�j�PHPEUDQD��1(;7���1(;7�p��HQWmR��FOLYDGD�SRU�XPD�HQ]LPD�VHFUHWDVH
LQWUDFHOXODU��R�TXH�UHVXOWD�QD�OLEHUDomR�GR�GRPtQLR�LQWUDFHOXODU�GH�1RWFK��1,&'���TXH�UHSUHVHQWD�D�SDUWH�GH�VLQDOL]DomR�DWLYD
GR�UHFHSWRU�1RWFK�RULJLQDO��2�1,&'�WUDQVORFD�VH�GLUHWDPHQWH�SDUD�R�Q~FOHR��RQGH�VH�OLJD�DRV�UHSUHVVRUHV�GH�WUDQVFULomR�
UHPRYHQGR�VXD�DWLYLGDGH�LQLELWyULD�VREUH�RV�JHQHV�DOYR�GRZQVWUHDP�GD�YLD�1RWFK�

5(6802
1R� ~OWLPR� VpFXOR�� D� HPEULRORJLD� SURJUHGLX� GH� XPD� FLrQFLD� REVHUYDFLRQDO� SDUD� XPD� FLrQFLD� TXH



HQYROYH� DYDQoRV� WHFQROyJLFRV� H�PROHFXODUHV� VRILVWLFDGRV�� -XQWDV�� REVHUYDomR� H� WpFQLFDV�PRGHUQDV
IRUQHFHP�XP�HQWHQGLPHQWR�PDLV�FODUR�VREUH�DV�RULJHQV�GR�GHVHQYROYLPHQWR�QRUPDO�H�DQRUPDO�H��SRU
VXD�YH]��VXJHUHP�PDQHLUDV�GH�SUHYHQLU�H�GH�WUDWDU�GHIHLWRV�FRQJrQLWRV��2�FRQKHFLPHQWR�GD�IXQomR�GRV
JHQHV�FULRX�QRYDV�DERUGDJHQV�GHVVDV�FRQGLo}HV�

1R�JHQRPD�KXPDQR�Ki�DSUR[LPDGDPHQWH����PLO�JHQHV��PDV�HOHV�FRGLILFDP�DSUR[LPDGDPHQWH����
PLO� SURWHtQDV�� 2V� JHQHV� HVWmR� FRQWLGRV� HP� XP� FRPSOH[R� GH� '1$� H� GH� SURWHtQDV� FKDPDGR� GH
FURPDWLQD�� H� VXD�XQLGDGH� HVWUXWXUDO� EiVLFD� p� R�QXFOHRVVRPR��$� FURPDWLQD� p� REVHUYDGD� FRPR�XPD
HVWUXWXUD� EHP� FRPSDFWDGD�� FRPR� FRQWDV� GH� QXFOHRVVRPRV� HP� XPD� ILWD�� H� p� FKDPDGD� GH
KHWHURFURPDWLQD��3DUD�TXH�D�WUDQVFULomR�RFRUUD��R�'1$�WHP�GH�VHU�GHVFRPSDFWDGR�GDV�FRQWDV��FRPR
HXFURPDWLQD�� 2V� JHQHV� HVWmR� ORFDOL]DGRV� QDV� ILWDV� GH� '1$� H� FRQWrP� UHJL}HV� TXH� SRGHP� VHU
WUDGX]LGDV�HP�SURWHtQDV��FKDPDGDV�GH�p[RQV��H�UHJL}HV�TXH�QmR�VmR�WUDGX]LGDV��FKDPDGDV�GH�tQWURQV�
8P�JHQH�WtSLFR�WDPEpP�FRQWpP�XPD�UHJLmR�SURPRWRUD�TXH�OLJD�D�51$�SROLPHUDVH�SDUD�R�LQtFLR�GD
WUDQVFULomR��XP�VtWLR�GH�LQtFLR�GD�WUDQVFULomR��SDUD�GHVLJQDU�R�SULPHLUR�DPLQRiFLGR�QD�SURWHtQD��XP
FyGRQ� GH� WpUPLQR� GD� WUDGXomR�� XPD� UHJLmR� QmR� WUDGX]LGD� �¶� TXH� LQFOXL� XPD� VHTXrQFLD� �VtWLR� GH
DGLomR� GH� SROL�$��� D� TXDO� DMXGD� QD� HVWDELOL]DomR� GR�P51$��$�51$� SROLPHUDVH� VH� OLJD� j� UHJLmR
SURPRWRUD�� TXH� FRQWpP�� HP� JHUDO�� D� VHTXrQFLD� 7$7$�� R� 7$7$� ER[�� $� OLJDomR� UHTXHU� SURWHtQDV
DGLFLRQDLV� FRQKHFLGDV� FRPR� IDWRUHV� GH� WUDQVFULomR�� $� PHWLODomR� GH� EDVHV� GH� FLWRVLQD� QD� UHJLmR
SURPRWRUD�VLOHQFLD�RV�JHQHV�H�HYLWD�D�WUDQVFULomR��(VVH�SURFHVVR�p�UHVSRQViYHO�SHOD� LQDWLYDomR�GR
FURPRVVRPR�;�� SRU�PHLR�GD�TXDO� D� H[SUHVVmR�GRV�JHQHV�GH�XP�GRV�FURPRVVRPRV�;�HP� IrPHDV�p
VLOHQFLDGD��H�WDPEpP�SHOD�LPSUHVVmR�JHQ{PLFD��HP�TXH�D�H[SUHVVmR�GH�XP�JHQH�PDWHUQR�RX�SDWHUQR�p
UHSULPLGD�

'LIHUHQWHV� SURWHtQDV� SRGHP� VHU� SURGX]LGDV� D� SDUWLU� GH� XP� ~QLFR� JHQH� SRU� XP� SURFHVVR� GH
VSOLFLQJ� DOWHUQDWLYR�� TXH� UHPRYH� tQWURQV� GLIHUHQWHV� XWLOL]DQGR� R� VSOLFHRVVRPR�� $V� SURWHtQDV
GHULYDGDV��GHVVD�PDQHLUD��VmR�FKDPDGDV�GH� LVRIRUPDV�GH�VSOLFLQJ�RX�YDULDQWHV�GH�VSOLFLQJ��$OpP
GLVVR��DV�SURWHtQDV�SRGHP�WDPEpP�VHU�DOWHUDGDV�SRU�PRGLILFDo}HV�SyV�WUDGXomR��FRPR�IRVIRULODomR
RX�FOLYDJHP�

$� LQGXomR�p�R�SURFHVVR�SHOR�TXDO�XP�JUXSR�GH�FpOXODV�RX� WHFLGRV��LQGXWRU�� ID]�FRP�TXH�RXWUR
JUXSR��UHVSRQGHGRU�� DOWHUH� VHX�GHVWLQR��$�FDSDFLGDGH�GH� UHVSRQGHU� p� FKDPDGD�GH�FRPSHWrQFLD� H
WHP� GH� VHU� FRQIHULGD� SRU� XP� IDWRU� GH� FRPSHWrQFLD�� 0XLWRV� IHQ{PHQRV� LQGXWLYRV� HQYROYHP
LQWHUDo}HV�HSLWHOLRPHVHQTXLPDLV�

$V�YLDV�GH�WUDQVGXomR�GH�VLQDO� LQFOXHP�XPD�PROpFXOD�GH�VLQDOL]DomR��OLJDQWH��H�XP�UHFHSWRU�
(P�JHUDO��R� UHFHSWRU�p�XPD�SURWHtQD� WUDQVPHPEUDQD��D�TXDO�p�DWLYDGD�SHOD� OLJDomR�FRP�VHX� OLJDQWH
HVSHFtILFR��$� DWLYDomR� HQYROYH�� FRPXPHQWH�� D� FDSDFLGDGH� GH� IRVIRULODU� RXWUDV� SURWHtQDV�� QD�PDLRU
SDUWH�GDV�YH]HV�FRPR�XPD�TXLQDVH��(VVD� DWLYDomR�HVWDEHOHFH�XPD�FDVFDWD�GH� DWLYLGDGH�HQ]LPiWLFD
HQWUH�SURWHtQDV�TXH�DWLYD��HP�~OWLPD�DQiOLVH��XP�IDWRU�GH� WUDQVFULomR�SDUD�D� LQLFLDomR�GD�H[SUHVVmR
JrQLFD�

$�VLQDOL]DomR�FpOXOD�D�FpOXOD�SRGH�VHU�SDUiFULQD��HQYROYHQGR�IDWRUHV�GLIXVtYHLV��RX�MXVWiFULQD�



��

��

HQYROYHQGR�YiULRV�IDWRUHV�QmR�GLIXVtYHLV��$V�SURWHtQDV�UHVSRQViYHLV�SHOD�VLQDOL]DomR�SDUiFULQD�VmR
FKDPDGDV�GH�IDWRUHV�SDUiFULQRV�RX�*')V��6mR�TXDWUR�DV�JUDQGHV�IDPtOLDV�GH�*')��D�VDEHU��)*)�
:17��KHGJHKRJ�H�7*)�ȕV��$OpP�GDV�SURWHtQDV��RV�QHXURWUDQVPLVVRUHV��FRPR�D�VHURWRQLQD����+7�
H�D�QRUHSLQHIULQD��WDPEpP�DJHP�SRU�PHLR�GH�VLQDOL]DomR�SDUiFULQD��IXQFLRQDQGR�FRPR�OLJDQWHV�H�VH
OLJDQGR� D� UHFHSWRUHV� SDUD� SURGX]LU� UHVSRVWDV� FHOXODUHV� HVSHFtILFDV�� 2V� IDWRUHV� MXVWiFULQRV� SRGHP
LQFOXLU�SURGXWRV�GD�PDWUL]�H[WUDFHOXODU��OLJDQWHV�DFRSODGRV�j�VXSHUItFLH�GH�XPD�FpOXOD�H�FRPXQLFDo}HV
LQWHUFHOXODUHV�GLUHWDV�

+i�PXLWDV�YLDV�GH�VLQDOL]DomR�LPSRUWDQWHV�SDUD�R�GHVHQYROYLPHQWR��PDV�DV�GXDV�YLDV�SULQFLSDLV
HQYROYHP�D�SURWHtQD�6++�H�D�YLD�QmR�FDQ{QLFD�GH�:17��PDLV�FRQKHFLGD�FRPR�D�YLD�3&3�TXH�UHJXOD
D�H[WHQVmR�FRQYHUJHQWH��$�6++�p�TXDVH�XP�JHQH�SULQFLSDO�H��TXDQGR�R�SURGXWR�SURWHLFR�GR�JHQH
VH�OLJD�DR�VHX�UHFHSWRU�SDWFKHG��RFRUUH�D�UHPRomR�GD�LQLELomR�GH�SDWFKHG�VREUH�VPRRWKHQHG��8PD
YH]�DWLYDGD�� VPRRWKHQHG�FDXVD�D� UHJXODomR�SRVLWLYD�GD� IDPtOLD�*/,�GRV� IDWRUHV�GH� WUDQVFULomR�TXH
FRQWURODP� D� VLQDOL]DomR� VXEVHTXHQWH� SRU� PHLR� GR� 6++�� 2� 6++� p� XP� IDWRU� GLIXVtYHO� FRP� XPD
PROpFXOD�GH�FROHVWHURO�YLQFXODGD�H�HOH�H�IXQFLRQD�FRPR�XP�PRUIyJHQR��HVWDEHOHFHQGR�JUDGLHQWHV�GH
FRQFHQWUDomR� TXH� UHJXODP� DV� UHVSRVWDV� FHOXODUHV�� $� VLQDOL]DomR� 6++� HVWi� HQYROYLGD� HP� PXLWRV
HYHQWRV�GR�GHVHQYROYLPHQWR�� LQFOXLQGR�R�HVWDEHOHFLPHQWR�GD� OLQKD�PHGLDQD��D�DVVLPHWULD�HVTXHUGD�
GLUHLWD�H�D�SDGURQL]DomR�GH�PXLWRV�yUJmRV�

$�3&3� UHJXOD� RV�PRYLPHQWRV�GDV� FpOXODV� H� GDV� OkPLQDV�GH� FpOXODV� QR�SODQR�GH�XP� WHFLGR�� GH
PDQHLUD� TXH� DV� FpOXODV� LQWHUFDOHP�VH� FRP� RXWUDV� FpOXODV� D� ILP� GH� DORQJDU� R� WHFLGR�� XP� SURFHVVR
FKDPDGR� H[WHQVmR� FRQYHUJHQWH�� (VVHV� WLSRV� GH� PRYLPHQWRV� FHOXODUHV� VmR� UHVSRQViYHLV� SHOR
DORQJDPHQWR� GR� HPEULmR� H� GR� WXER� QHXUDO� GXUDQWH� D� JDVWUXODomR� H� D� QHXUXODomR�� UHVSHFWLYDPHQWH�
9iULRV� JHQHV� HVWmR� HQYROYLGRV� QD� UHJXODomR� GHVVH� SURFHVVR�� LQFOXLQGR� :17� H� VHX� UHFHSWRU
)5,==/('��&(/65�H�9$1*/��TXH�FRGLILFD�DV�SURWHtQDV�WUDQVPHPEUDQDV��H�',6+(9(//('��TXH
FRGLILFD�D�SURWHtQD�TXH�DJH�SRU�PHLR�GDV�TXLQDVHV�5KR�H�5DF�SDUD�DIHWDU�R�FLWRHVTXHOHWR�H�RXWURV
JHQHV�TXH�UHJXODP�RV�PRYLPHQWRV�GD�FpOXOD��0XWDo}HV�QHVVHV�JHQHV�FDXVDP�GHIHLWRV�QR�WXER�QHXUDO
HP�FDPXQGRQJRV��H�DTXHOHV�TXH�HQYROYHP�9$1*/�IRUDP�DVVRFLDGDV�D�GHIHLWRV�HP�KXPDQRV�

Ŷ�4XHVW}HV
2�TXH�VLJQLILFD�³FRPSHWrQFLD�SDUD�UHVSRQGHU´�FRPR�SDUWH�GR�SURFHVVR�GH�LQGXomR"�4XDLV�WHFLGRV
HVWmR�HQYROYLGRV�PDLV�IUHTXHQWHPHQWH�QD�LQGXomR"�'r�GRLV�H[HPSORV�
(P�FRQGLo}HV�QRUPDLV��RV�)*)V�H�VHXV�UHFHSWRUHV��)*)5V��VmR�UHVSRQViYHLV�SHOR�FUHVFLPHQWR�GR
FUkQLR�H�SHOR�GHVHQYROYLPHQWR�GDV�VXWXUDV�FUDQLDQDV��&RPR�HVVDV�YLDV�GH�VLQDOL]DomR�SRGHULDP
VHU� LQWHUURPSLGDV"� (VVDV� YLDV� HQYROYHP� VLQDOL]DomR� SDUiFULQD� RX� MXVWiFULQD"� 9RFr� FRQVHJXH
LPDJLQDU�FRPR�D�SHUGD�GH�H[SUHVVmR�GH�XP�)*)�SRGHULD�VHU�HYLWDGD"



Ŷ &e/8/$6�*(50,1$7,9$6�35,025',$,6
2� GHVHQYROYLPHQWR� FRPHoD� FRP� D� IHUWLOL]DomR�� SURFHVVR� SHOR� TXDO� R� JDPHWD� PDVFXOLQR�� R
HVSHUPDWR]RLGH��H�R�JDPHWD�IHPLQLQR��R�RyFLWR��VH�XQHP��GDQGR�RULJHP�DR�]LJRWR��2V�JDPHWDV�VmR
GHULYDGRV� GDV� FpOXODV� JHUPLQDWLYDV� SULPRUGLDLV� �&*3V��� IRUPDGDV� GXUDQWH� D� VHJXQGD� VHPDQD�
PRYHP�VH�SHOD�HVWULD�SULPLWLYD�GXUDQWH�D�JDVWUXODomR�H�PLJUDP�SDUD�D�SDUHGH�GD�YHVtFXOD�YLWHOtQLFD
�)LJXUD�������1D�TXDUWD�VHPDQD��HVVDV�FpOXODV�FRPHoDP�D�PLJUDU�GD�YHVtFXOD�YLWHOtQLFD�HP�GLUHomR�jV
J{QDGDV� HP� GHVHQYROYLPHQWR�� RQGH� FKHJDP� DWp� R� ILQDO� GD� TXLQWD� VHPDQD�� $V� GLYLV}HV� PLWyWLFDV
DXPHQWDP�HP�Q~PHUR�QR�GHFRUUHU�GD�PLJUDomR�H�WDPEpP�TXDQGR�DOFDQoDP�D�UHJLmR�GD�IXWXUD�J{QDGD�
(P�XPD�SUHSDUDomR�SDUD�D�IHUWLOL]DomR��DV�FpOXODV�JHUPLQDWLYDV�VRIUHP�JDPHWRJrQHVH��TXH�LQFOXL�D
PHLRVH�� SDUD� UHGX]LU� VHX� Q~PHUR� GH� FURPRVVRPRV�� H� FLWRGLIHUHQFLDomR�� SDUD� FRPSOHWDU� VXD
PDWXUDomR�



),*85$���� �(PEULmR�QR�ILQDO�GD�WHUFHLUD�VHPDQD��PRVWUDQGR�D�SRVLomR�GDV�FpOXODV�JHUPLQDWLYDV�SULPRUGLDLV��&*3V��QD
SDUHGH� GD� YHVtFXOD� YLWHOtQLFD�� SUy[LPR� j� OLJDomR� GR� IXWXUR� FRUGmR� XPELOLFDO�� 'HVVH� ORFDO�� HVVDV� FpOXODV�PLJUDP� SDUD� D
J{QDGD�HP�GHVHQYROYLPHQWR�



Ŷ 7(25,$�&520266Ð0,&$�'$�+(5$1d$
2V�WUDoRV�GH�XP�QRYR�LQGLYtGXR�VmR�GHWHUPLQDGRV�SRU�JHQHV�HVSHFtILFRV�KHUGDGRV�GR�SDL�H�GD�PmH�
2V� VHUHV� KXPDQRV� WrP� DSUR[LPDGDPHQWH� ��� PLO� JHQHV� HP� ��� FURPRVVRPRV�� 2V� JHQHV� QR� PHVPR
FURPRVVRPR�WHQGHP�D�VHU�KHUGDGRV�MXQWRV�H�VmR�FKDPDGRV�GH�JHQHV�OLJDGRV��1DV�FpOXODV�VRPiWLFDV�
RV�FURPRVVRPRV�DSDUHFHP�FRPR����SDUHV�KRPyORJRV�� IRUPDQGR�R�Q~PHUR�GLSORLGH�GH�����6mR���
SDUHV�GH�FURPRVVRPRV�SDUHDGRV��RV�DXWRVVRPRV��H�XP�SDU�GH�FURPRVVRPRV�VH[XDLV��6H�R�SDU�VH[XDO
IRU� ;;�� R� LQGLYtGXR� p�� JHQHWLFDPHQWH�� GR� VH[R� IHPLQLQR�� VH� R� SDU� IRU� ;<�� R� LQGLYtGXR� p�
JHQHWLFDPHQWH�� GR� VH[R�PDVFXOLQR��8P�FURPRVVRPR�GH� FDGD�SDU� p�GHULYDGR�GR�JDPHWD�PDWHUQR�� R
RyFLWR��H�XP�GR�JDPHWD�SDWHUQR��R�HVSHUPDWR]RLGH��$VVLP��FDGD�JDPHWD�WHP�XP�Q~PHUR�KDSORLGH�GH
���FURPRVVRPRV��H�D�XQLmR�GRV�JDPHWDV�QD�IHUWLOL]DomR�UHVWDEHOHFH�R�Q~PHUR�GLSORLGH�GH����

0LWRVH



$�PLWRVH�p�R�SURFHVVR�SHOR�TXDO�XPD�FpOXOD�VH�GLYLGH��GDQGR�RULJHP�D�GXDV�FpOXODV�ILOKDV�TXH�VmR
JHQHWLFDPHQWH� LGrQWLFDV� j� FpOXOD� SDUHQWDO� �)LJXUD� ������ &DGD� FpOXOD�ILOKD� UHFHEH� XP� WRWDO� GH� ��
FURPRVVRPRV��$QWHV�TXH�XPD�FpOXOD�HQWUH�HP�PLWRVH��FDGD�FURPRVVRPR�UHSOLFD�VHX�'1$��'XUDQWH
HVVD� IDVH� GH� UHSOLFDomR�� RV� FURPRVVRPRV�� H[WUHPDPHQWH� ORQJRV�� HVWmR� GLVSHUVRV� GLIXVDPHQWH� QR
Q~FOHR�H�QmR�SRGHP�VHU�UHFRQKHFLGRV�QD�PLFURVFRSLD�GH�OX]�FRQYHQFLRQDO��&RP�R�LQtFLR�GD�PLWRVH�
HOHV�VH�HQURODP��FRQWUDHP�H�FRQGHQVDP��HYHQWRV�TXH�PDUFDP�R�LQtFLR�GD�SUyIDVH��&DGD�FURPRVVRPR
FRQVLVWH��HQWmR��HP�GXDV�VXEXQLGDGHV�SDUDOHODV��DV�FURPiWLGHV��XQLGDV�SRU�XPD�UHJLmR�HVWUHLWD�FRPXP
DRV�GRLV��FKDPDGD�GH�FHQWU{PHUR��$R�ORQJR�GD�SUyIDVH��RV�FURPRVVRPRV�FRQWLQXDP�D�VH�FRQGHQVDU�
D�VH�HQFROKHU�H�D�ILFDU�HVSHVVRV��)LJXUD����$���PDV�DSHQDV�QD�SURPHWiIDVH�DV�FURPiWLGHV�VH�WRUQDP
GLVWLQJXtYHLV��)LJXUD����%���'XUDQWH�D�PHWiIDVH��RV�FURPRVVRPRV�VH�DOLQKDP�QR�SODQR�HTXDWRULDO��H
VXD�HVWUXWXUD�GXSOD�VH�WRUQD�FODUDPHQWH�YLVtYHO��)LJXUD����&���&DGD�XPD�HVWi�OLJDGD�D�PLFURW~EXORV�
TXH�VH�HVWHQGHP�GR�FHQWU{PHUR�DR�FHQWUtROR��IRUPDQGR�R�IXVR�PLWyWLFR��(P�EUHYH��R�FHQWU{PHUR�GH
FDGD�FURPRVVRPR� VH�GLYLGH��PDUFDQGR�R� LQtFLR�GD� DQiIDVH�� VHJXLGD�SHOD�PLJUDomR�GDV� FURPiWLGHV
SDUD� SRORV� RSRVWRV� GR� IXVR�� )LQDOPHQWH�� GXUDQWH� D� WHOyIDVH�� RV� FURPRVVRPRV� VH� GHVHQURODP� H� VH
DORQJDP��R� HQYHORSH�QXFOHDU� VH� IRUPD�QRYDPHQWH� H�R� FLWRSODVPD� VH�GLYLGH� �)LJXUD����'�)��� &DGD
FpOXOD�ILOKD� UHFHEH�PHWDGH� GR�PDWHULDO� FURPRVV{PLFR� GXSOLFDGR� H�� GHVVD�PDQHLUD�� HODV�PDQWrP� R
PHVPR�Q~PHUR�GH�FURPRVVRPRV�GD�FpOXOD�PmH�

0HLRVH
$� PHLRVH� p� D� GLYLVmR� FHOXODU� TXH� RFRUUH� QDV� FpOXODV� JHUPLQDWLYDV� SDUD� SURGX]LU� RV� JDPHWDV
PDVFXOLQR� H� IHPLQLQR�� HVSHUPDWR]RLGH� H� RyFLWR�� UHVSHFWLYDPHQWH�� $� PHLRVH� UHTXHU� GXDV� GLYLV}HV
FHOXODUHV��D�PHLRVH�,�H�D�PHLRVH�,,��SDUD�UHGX]LU�R�Q~PHUR�GH�FURPRVVRPRV�DWp�R�Q~PHUR�KDSORLGH�GH
��� �)LJXUD� ������ 'R� PHVPR� PRGR� TXH� QD� PLWRVH�� DV� FpOXODV� JHUPLQDWLYDV� PDVFXOLQD� H� IHPLQLQD
�HVSHUPDWyFLWRV�H�RyFLWRV�SULPiULRV��UHSOLFDP�VHX�'1$�QR�LQtFLR�GD�PHLRVH�,��GH�PDQHLUD�TXH�FDGD
XP�GRV����FURPRVVRPRV�HVWHMD�GXSOLFDGR�HP�FURPiWLGHV�LUPmV��(QWUHWDQWR��DR�FRQWUiULR�GD�PLWRVH�
RV�FURPRVVRPRV�KRPyORJRV�VH�DOLQKDP�HP�SDUHV��XP�SURFHVVR�FKDPDGR�GH�VLQDSVH��2�SDUHDPHQWR�p
H[DWR�H�SRQWXDO��H[FHWR�SDUD�D�FRPELQDomR�;<��2V�SDUHV�KRPyORJRV��HP�VHJXLGD��VHSDUDP�VH�HP�GXDV
FpOXODV�ILOKDV��UHGX]LQGR��DVVLP��R�Q~PHUR�GH�FURPRVVRPRV�GH�GLSORLGH�SDUD�KDSORLGH��/RJR�GHSRLV�
D�PHLRVH�,,�VHSDUD�DV�FURPiWLGHV�LUPmV��&DGD�JDPHWD�WHP��HQWmR�����FURPRVVRPRV�



Ŷ
Ŷ
Ŷ

Ŷ

),*85$���� �'LYHUVRV�HVWiJLRV�GD�PLWRVH��1D�SUyIDVH��RV�FURPRVVRPRV�VmR�YLVtYHLV�FRPR�ILRV�GHOJDGRV��$V�FURPiWLGHV
GXSOLFDGDV�VH�WRUQDP�FODUDPHQWH�YLVtYHLV�FRPR�XQLGDGHV�LQGLYLGXDLV�GXUDQWH�D�PHWiIDVH��(P�QHQKXP�PRPHQWR�GD�GLYLVmR
RV� PHPEURV� GH� XP� SDU� GH� FURPRVVRPRV� VH� XQHP�� (P� D]XO�� FURPRVVRPRV� SDWHUQRV�� HP� YHUPHOKR�� FURPRVVRPRV
PDWHUQRV�

&URVVRYHU
2V�FURVVRYHUV��HYHQWRV�FUtWLFRV�QD�PHLRVH�,��FRQVLVWHP�QD�WURFD�GH�VHJPHQWRV�GDV�FURPiWLGHV�HQWUH
FURPRVVRPRV� KRPyORJRV� SDUHDGRV� �)LJXUD� ���&��� 6HJPHQWRV� GDV� FURPiWLGHV� VH� SDUWHP� H� VmR
WURFDGRV�FRQIRUPH�RV�FURPRVVRPRV�KRPyORJRV�VH�VHSDUDP��¬�PHGLGD�TXH�D�VHSDUDomR�DFRQWHFH��RV
SRQWRV� GH� WURFD� VmR� XQLGRV� WHPSRUDULDPHQWH� H� FULDP� XPD� HVWUXWXUD� HP� IRUPD� GH� ;�� XP� TXLDVPD
�)LJXUD� ���&��� &HUFD� GH� ��� D� ��� FURVVRYHUV� �XP� RX� GRLV� SRU� FURPRVVRPR�� TXH� RFRUUHP� D� FDGD
GLYLVmR�GD�PHLRVH�,�VmR�PDLV�IUHTXHQWHV�HQWUH�JHQHV�DIDVWDGRV�QR�FURPRVVRPR�

&RPR�UHVXOWDGR�GDV�GLYLV}HV�PHLyWLFDV�

$�YDULDELOLGDGH�JHQpWLFD�DXPHQWD�SRU�LQWHUPpGLR�GH�
&URVVRYHUV��TXH�UHGLVWULEXHP�R�PDWHULDO�JHQpWLFR
'LVWULEXLomR�DOHDWyULD�GRV�FURPRVVRPRV�KRPyORJRV�SDUD�DV�FpOXODV�ILOKDV

&DGD� FpOXOD� JHUPLQDWLYD� FRQWpP�XP�Q~PHUR�KDSORLGH� GH� FURPRVVRPRV�� GH�PRGR�TXH�R� Q~PHUR
GLSORLGH�GH����p�UHVWDEHOHFLGR�QD�IHUWLOL]DomR



&RUSRV�SRODUHV
'XUDQWH�D�PHLRVH��XP�RyFLWR�SULPiULR�RULJLQD�TXDWUR�FpOXODVILOKDV��FDGD�XPD�FRP����FURPRVVRPRV
PDLV�XP�FURPRVVRPR�;��)LJXUD����$���(QWUHWDQWR��DSHQDV�XPD�GHODV�VH�GHVHQYROYH�HP�XP�JDPHWD
PDGXUR��R�RyFLWR��DV�RXWUDV�WUrV��RV�FRUSRV�SRODUHV��UHFHEHP�SRXFR�FLWRSODVPD�H�GHJHQHUDP�GXUDQWH
R�GHVHQYROYLPHQWR�VXEVHTXHQWH��6HPHOKDQWHPHQWH��XP�HVSHUPDWyFLWR�SULPiULR�RULJLQD�TXDWUR�FpOXODV�
ILOKDV��GXDV�FRP����FURPRVVRPRV�PDLV�XP�;�H�GXDV�FRP����FURPRVVRPRV�PDLV�XP�<��)LJXUD����%��
(QWUHWDQWR��DR�FRQWUiULR�GRV�RyFLWRV��DV�TXDWUR�VH�GHVHQYROYHP�HP�JDPHWDV�PDGXURV�

),*85$���� �3ULPHLUD�H�VHJXQGD�GLYLV}HV�PHLyWLFDV��$��2V�FURPRVVRPRV�KRPyORJRV�VH�DSUR[LPDP��%��2V�FURPRVVRPRV
KRPyORJRV�VH�SDUHLDP��H�FDGD�PHPEUR�GR�SDU�FRQVLVWH�HP�GXDV�FURPiWLGHV��&��2V�FURPRVVRPRV�KRPyORJRV�SDUHDGRV
LQWLPDPHQWH�WURFDP�IUDJPHQWRV�GH�FURPiWLGHV��FURVVRYHU���5HSDUH�QR�TXLDVPD��'��2V�FURPRVVRPRV�HP�HVWUXWXUD�GXSOD
VH�VHSDUDP��(��$QiIDVH�GD�SULPHLUD�GLYLVmR�PHLyWLFD��)�H�*��'XUDQWH�D�VHJXQGD�GLYLVmR�PHLyWLFD��RV�FURPRVVRPRV�HP



HVWUXWXUD�GXSOD�VH�VHSDUDP�QR�FHQWU{PHUR��$R�ILQDO�GD�GLYLVmR��RV�FURPRVVRPRV�HP�FDGD�XPD�GDV�TXDWUR�FpOXODV�ILOKDV
VmR�GLIHUHQWHV�HQWUH�VL�

),*85$���� �(YHQWRV�TXH�RFRUUHP�GXUDQWH�D�SULPHLUD�H�D�VHJXQGD�GLYLV}HV�GH�PDWXUDomR��$��$�FpOXOD�JHUPLQDWLYD�SULPLWLYD
IHPLQLQD��RyFLWR�SULPiULR��SURGX]�DSHQDV�XP�JDPHWD�PDGXUR��R�RyFLWR�PDGXUR��%��$�FpOXOD�JHUPLQDWLYD�SULPLWLYD�PDVFXOLQD
�HVSHUPDWyFLWR�SULPiULR��SURGX]�TXDWUR�HVSHUPiWLGHV��H�WRGDV�VH�WRUQDP�HVSHUPDWR]RLGHV�
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2RJrQHVH
$�RRJrQHVH�p�R�SURFHVVR�SHOR�TXDO�D�RRJ{QLD�VH�GLIHUHQFLD�HP�RyFLWRV�PDGXURV�

$�PDWXUDomR�GRV�RyFLWRV�FRPHoD�DQWHV�GR�QDVFLPHQWR
8PD�YH]�TXH�DV�&*3V�FKHJXHP�j�J{QDGD�GH�XP�HPEULmR�JHQHWLFDPHQWH�IHPLQLQR��HODV�VH�GLIHUHQFLDP
HP�RRJ{QLDV� �)LJXUD�����$�H�%���(VVDV� FpOXODV� VRIUHP� LQ~PHUDV� GLYLV}HV�PLWyWLFDV� H�� DR� ILQDO� GR
WHUFHLUR�PrV�� HVWmR� GLVSRVWDV� HP�JUXSRV� FHUFDGRV� SRU� XPD� FDPDGD�GH� FpOXODV� HSLWHOLDLV� DFKDWDGDV
�)LJXUDV������H��������(QTXDQWR� WRGDV�DV�RRJ{QLDV�GH�FDGD�JUXSR�VmR�SURYDYHOPHQWH�GHULYDGDV�GH
XPD�~QLFD�FpOXOD��DV�FpOXODV�HSLWHOLDLV�DFKDWDGDV��FRQKHFLGDV�FRPR�FpOXODV� IROLFXODUHV��RULJLQDP�VH
GR�HSLWpOLR�VXSHUILFLDO�TXH�UHFREUH�R�RYiULR�

$� PDLRULD� GDV� RRJ{QLDV� FRQWLQXD� D� VH� GLYLGLU� SRU� PLWRVH�� PDV� DOJXPDV� SDUDP� VXDV� GLYLV}HV
PLWyWLFDV�QD�SUyIDVH�GD�PHLRVH�,�H�IRUPDP�RyFLWRV�SULPiULRV� �)LJXUDV�����&�H�����$���1RV�PHVHV
VHJXLQWHV�� DV� RRJ{QLDV� DXPHQWDP� UDSLGDPHQWH� HP� Q~PHUR� H�� DR� ILQDO� GR� TXLQWR� PrV� GH
GHVHQYROYLPHQWR�SUp�QDWDO�� R�Q~PHUR� WRWDO� GH� FpOXODV�JHUPLQDWLYDV�QR�RYiULR� DOFDQoD� VHX�Pi[LPR�
HVWLPDGR� HP� ��PLOK}HV�� 1HVVH�PRPHQWR�� D�PRUWH� FHOXODU� FRPHoD� H�PXLWDV� RRJ{QLDV�� DVVLP� FRPR
RyFLWRV�SULPiULRV��GHJHQHUDP�H� WRUQDP�VH�DWUpVLFRV��$Wp�R� VpWLPR�PrV�� D�PDLRULD�GDV�RRJ{QLDV� Mi
GHJHQHURX�� H[FHWR� SRU� DOJXPDV� SUy[LPDV� j� VXSHUItFLH� GD� J{QDGD�� 7RGRV� RV� RyFLWRV� SULPiULRV
VREUHYLYHQWHV� Mi� HQWUDUDP� QD� SUyIDVH� GD� PHLRVH� ,�� VHQGR� D� PDLRULD� GHOHV� FLUFXQGDGRV� SRU� XPD
FDPDGD�GH� FpOXODV� HSLWHOLDLV� IROLFXODUHV� DFKDWDGDV� �)LJXUD�����%���8P�RyFLWR� SULPiULR�� MXQWR� FRP
VXDV� FpOXODV� HSLWHOLDLV� DFKDWDGDV� FLUFXQMDFHQWHV�� p� FRQKHFLGR� FRPR� IROtFXOR� SULPRUGLDO� �)LJXUD
����$��

$�PDWXUDomR�GRV�RyFLWRV�FRQWLQXD�QD�SXEHUGDGH
3Uy[LPR�DR�QDVFLPHQWR��WRGRV�RV�RyFLWRV�SULPiULRV�LQLFLDUDP�D�SUyIDVH�GD�PHLRVH�,��SRUpP��HP�YH]
GH�SURVVHJXLUHP�DWp�D�PHWiIDVH��HOHV�HQWUDP�QR�HVWiJLR�GLSOyWHQR��XP�HVWiJLR�GH�UHSRXVR�GXUDQWH�D
SUyIDVH� FDUDFWHUL]DGR� SRU� XPD� HVWUXWXUD� UHWLFXODGD� GH� FURPDWLQD� �)LJXUD� ����&��� 2V� RyFLWRV



SULPiULRV�SHUPDQHFHP�SDUDGRV�QD�SUyIDVH�H�QmR�WHUPLQDP�VXD�SULPHLUD�GLYLVmR�PHLyWLFD�DQWHV�GH
D�SXEHUGDGH�VHU�DOFDQoDGD��(VVH�HVWDGR�p�SURGX]LGR�SHOR�LQLELGRU�GH�PDWXUDomR�GR�RyFLWR��,02��
XP�SHTXHQR�SHSWtGLR�VHFUHWDGR�SHODV�FpOXODV�IROLFXODUHV��(VWLPD�VH�TXH�D�TXDQWLGDGH�WRWDO�GH�RyFLWRV
SULPiULRV�QR�QDVFLPHQWR�YDULH�HQWUH�����H�����PLO��'XUDQWH�D�LQIkQFLD��D�PDLRULD�GRV�RyFLWRV�VH�WRUQD
DWUpVLFD�� DSHQDV� FHUFD� GH� ��� PLO� HVWmR� SUHVHQWHV� QR� LQtFLR� GD� SXEHUGDGH� H� PHQRV� GH� ���� VHUmR
RYXODGRV��$OJXQV�RyFLWRV�TXH�DOFDQoDP�D�PDWXULGDGH�PDLV�WDUGH�GXUDQWH�D�YLGD�HVWLYHUDP�GRUPHQWHV
QR�HVWiJLR�GLSOyWHQR�GD�SULPHLUD�GLYLVmR�PHLyWLFD�SRU����DQRV�RX�PDLV�DQWHV�GD�RYXODomR��1mR�VH
VDEH� VH� R� HVWiJLR� GLSOyWHQR� p� D� IDVH� PDLV� DGHTXDGD� SDUD� SURWHJHU� R� RyFLWR� FRQWUD� DV� LQIOXrQFLDV
DPELHQWDLV��2�IDWR�GH�TXH�R�ULVFR�GH�WHU�FULDQoDV�FRP�DQRPDOLDV�FURPRVV{PLFDV�DXPHQWD�GH�DFRUGR
FRP�D�LGDGH�PDWHUQD�VXJHUH�TXH�RV�RyFLWRV�SULPiULRV�VmR�YXOQHUiYHLV�j�OHVmR�FRQIRUPH�HQYHOKHFHP�

1D�SXEHUGDGH��XP�FRQMXQWR�GH�IROtFXORV�HP�FUHVFLPHQWR�VH�HVWDEHOHFH�H�p�PDQWLGR�FRQWLQXDPHQWH
D� SDUWLU� GD� UHVHUYD�� $� FDGD�PrV�� GH� ��� D� ��� IROtFXORV� GHVVD� UHVHUYD� FRPHoDP� D�PDWXUDU�� $OJXQV
PRUUHP��HQTXDQWR�RXWURV�FRPHoDP�D�DFXPXODU� OtTXLGR�HP�XP�HVSDoR�FKDPDGR�GH�DQWUR�� HQWUDQGR�
DVVLP��QR�HVWiJLR�DQWUDO�RX�YHVLFXODU��)LJXUD�����$���2� OtTXLGR�FRPHoD�D�VH�DFXPXODU�GH�PDQHLUD
TXH��LPHGLDWDPHQWH�DQWHV�GD�RYXODomR��RV�IROtFXORV�HVWmR�EHP�LQFKDGRV�H�VmR�FKDPDGRV�GH�IROtFXORV
YHVLFXODUHV�PDGXURV� RX� IROtFXORV� GH� 'H� *UDDI� �)LJXUD� ����%��� 2� HVWiJLR� DQWUDO� p� R� PDLV� ORQJR�
HQTXDQWR�R�HVWiJLR�YHVLFXODU�PDGXUR�GXUD�DSUR[LPDGDPHQWH����KRUDV�DQWHV�GD�RYXODomR�

¬�PHGLGD�TXH�RV�IROtFXORV�SULPRUGLDLV�FRPHoDP�D�FUHVFHU��DV�FpOXODV�IROLFXODUHV�FLUFXQMDFHQWHV
SDVVDP�GH�DFKDWDGDV�D�FXERLGHV�H�SUROLIHUDP�VH�SDUD�SURGX]LU�XP�HSLWpOLR�HVWUDWLILFDGR�GH�FpOXODV
JUDQXORVDV�� D� XQLGDGH� p� FKDPDGD�GH� IROtFXOR�SULPiULR� �)LJXUD�����%� H�&���$V� FpOXODV� JUDQXORVDV
HVWmR� ORFDOL]DGDV� VREUH� XPD� PHPEUDQD� EDVDO� TXH� DV� VHSDUD� GR� WHFLGR� FRQMXQWLYR� RYDULDQR
FLUFXQMDFHQWH��DV�FpOXODV�HVWURPDLV��H�IRUPDP�D�WHFD�IROLFXODU��$OpP�GLVVR��DV�FpOXODV�JUDQXORVDV�H�R
RyFLWR�VHFUHWDP�XPD�FDPDGD�GH�JOLFRSURWHtQDV�QD�VXSHUItFLH�GR�RyFLWR�� IRUPDQGR�D�]RQD� SHO~FLGD
�)LJXUD�����&���&RQIRUPH�R�IROtFXOR�FRQWLQXD�D�FUHVFHU��DV�FpOXODV�GD�WHFD�IROLFXODU�VH�RUJDQL]DP�HP
XPD�FDPDGD�LQWHUQD�GH�FpOXODV�VHFUHWyULDV��D�WHFD�LQWHUQD��H�HP�XPD�FiSVXOD�ILEURVD�H[WHUQD��D�WHFD
H[WHUQD�� 3HTXHQRV� SURORQJDPHQWRV� GLJLWLIRUPHV� GDV� FpOXODV� IROLFXODUHV� VH� HVWHQGHP� SHOD� ]RQD
SHO~FLGD� H� VH� LQWHUGLJLWDP� FRP� DV� PLFURYLORVLGDGHV� GD� PHPEUDQD� SODVPiWLFD� GR� RyFLWR�� (VVHV
SURORQJDPHQWRV�VmR�LPSRUWDQWHV�SDUD�R�WUDQVSRUWH�GH�PDWHULDLV�GDV�FpOXODV�IROLFXODUHV�SDUD�R�RyFLWR�



),*85$����� �$�GLIHUHQFLDomR�GDV�&*3�HP�RRJ{QLD�FRPHoD�ORJR�DSyV�VXD�FKHJDGD�DR�RYiULR��3RU�YROWD�GR�WHUFHLUR�PrV�GH
GHVHQYROYLPHQWR��SDUWH�GDV�RRJ{QLDV�RULJLQD�RyFLWRV�SULPiULRV�TXH�HQWUDP�QD�SUyIDVH�GD�SULPHLUD�GLYLVmR�PHLyWLFD��(VVD
SUyIDVH�SRGH�GXUDU����DQRV�RX�PDLV�H�WHUPLQD�DSHQDV�TXDQGR�D�FpOXOD�FRPHoD�VXD�PDWXUDomR�ILQDO��'XUDQWH�HVVH�SHUtRGR�
FDUUHJD����FURPRVVRPRV�FRP�HVWUXWXUD�GXSOLFDGD�

),*85$� ���� � 6HJPHQWR� GR� RYiULR� HP� GLIHUHQWHV� HVWiJLRV� GR� GHVHQYROYLPHQWR�� $�� $V� RRJ{QLDV� VmR� DJUXSDGDV� HP
FRQMXQWRV�QD�UHJLmR�FRUWLFDO�GR�RYiULR��$OJXPDV�HVWmR�VH�GLYLGLQGR�SRU�PLWRVH��RXWUDV�VH�GLIHUHQFLDUDP�HP�RyFLWRV�SULPiULRV
H�HQWUDUDP�QD�SUyIDVH�GD�SULPHLUD�GLYLVmR�PHLyWLFD��%��4XDVH�WRGDV�DV�RRJ{QLDV�VH�WRUQDUDP�RyFLWRV�SULPiULRV�QD�SUyIDVH
GD� SULPHLUD� GLYLVmR�PHLyWLFD��&�� 1mR� Ki� RRJ{QLDV�� &DGD� RyFLWR� SULPiULR� p� FHUFDGR� SRU� XPD� FDPDGD� ~QLFD� GH� FpOXODV
IROLFXODUHV�� IRUPDQGR�R� IROtFXOR�SULPRUGLDO��2V�RyFLWRV�HQWUDP�QD� IDVH�GH�GLSOyWHQR�GD�SUyIDVH��QD�TXDO�SHUPDQHFHP�DWp
SRXFR�DQWHV�GD�RYXODomR��$SHQDV�Dt�HQWUDP�QD�PHWiIDVH�GD�SULPHLUD�GLYLVmR�PHLyWLFD�



),*85$� ����$�� 2� IROtFXOR� SULPRUGLDO� FRQVLVWH� HP� XP� RyFLWR� SULPiULR� FHUFDGR� SRU� XPD� FDPDGD� GH� FpOXODV� HSLWHOLDLV
DFKDWDGDV��%��2� IROtFXOR� QR�HVWiJLR� SUp�DQWUDO� RX� SULPiULR� LQLFLDO� p� UHFUXWDGR�GH�XP�FRQMXQWR� GH� IROtFXORV� SULPRUGLDLV��¬
PHGLGD�TXH�R� IROtFXOR�FUHVFH��DV�FpOXODV� IROLFXODUHV�VH� WRUQDP�FXERLGHV�H�FRPHoDP�D�VHFUHWDU�D�]RQD�SHO~FLGD��YLVtYHO
FRPR�PDQFKDV� LUUHJXODUHV� QD� VXSHUItFLH� GR� RyFLWR��&�� )ROtFXOR� SULPiULR�PDGXUR� �SUp�DQWUDO�� FRP� DV� FpOXODV� IROLFXODUHV
IRUPDQGR� XPD� FDPDGD� HVWUDWLILFDGD� GH� FpOXODV� JUDQXORVDV� DR� UHGRU� GR� RyFLWR� H� SUHVHQoD� GH� XPD� ]RQD� SHO~FLGD� EHP
GHILQLGD�

&RQIRUPH� R� GHVHQYROYLPHQWR� FRQWLQXD�� DSDUHFHP� HVSDoRV� UHSOHWRV� GH� OtTXLGR� HQWUH� DV� FpOXODV
JUDQXORVDV��$�FRDOHVFrQFLD�GHVVHV�HVSDoRV�IRUPD�R�DQWUR��H�R�IROtFXOR�p�FKDPDGR�GH�IROtFXOR�DQWUDO
RX�YHVLFXODU�� ,QLFLDOPHQWH��R�DQWUR� WHP�R�IRUPDWR�GH�XP�FUHVFHQWH��PDV��FRP�R� WHPSR��HOH�DXPHQWD
�)LJXUD� ������� $V� FpOXODV� JUDQXORVDV� TXH� FLUFXQGDP� R� RyFLWR� SHUPDQHFHP� LQWDFWDV� H� IRUPDP� R
F~PXOR� RyIRUR�� 1D�PDWXULGDGH�� R� IROtFXOR� YHVLFXODU�PDGXUR� �GH�'H�*UDDI�� SRGH� WHU� ���PP� GH
GLkPHWUR�RX�PDLV��(OH�p�FHUFDGR�SHOD�WHFD�LQWHUQD��TXH�p�FRPSRVWD�SRU�FpOXODV�FRP�FDUDFWHUtVWLFDV�GH
VHFUHomR�GH�HVWHURLGHV�� ULFDV�HP�YDVRV�VDQJXtQHRV��H�SHOD� WHFD�H[WHUQD��TXH�VH� IXQGH�JUDGXDOPHQWH
FRP�R�WHFLGR�FRQMXQWLYR�RYDULDQR��)LJXUD�������

$� FDGD� FLFOR� RYDULDQR�� YiULRV� IROtFXORV� FRPHoDP�D� VH� GHVHQYROYHU��PDV�� HP�JHUDO�� DSHQDV� XP
DOFDQoD�D�PDWXULGDGH�FRPSOHWD��2V�GHPDLV�GHJHQHUDP�VH�H� WRUQDP�VH�DWUpVLFRV��4XDQGR�R� IROtFXOR
VHFXQGiULR�HVWi�PDGXUR��XP�SXOVR�GH�KRUP{QLR� OXWHLQL]DQWH� �/+�� GR� LQJOrV� OXWHLQL]LQJ� KRUPRQH�
LQGX]�D�IDVH�GH�FUHVFLPHQWR�SUp�RYXODWyULD��$�PHLRVH�,�VH�FRPSOHWD��UHVXOWDQGR�QD�IRUPDomR�GH�GXDV
FpOXODV�ILOKDV�GH�WDPDQKR�GHVLJXDO��FDGD�XPD�FRP����FURPRVVRPRV�GH�HVWUXWXUD�GXSOD��)LJXUD�����$
H�%���8PD� FpOXOD�� R�RyFLWR� VHFXQGiULR�� UHFHEH� D�PDLRU� SDUWH� GR� FLWRSODVPD�� D� RXWUD�� R�SULPHLUR
FRUSR� SRODU�� UHFHEH� SUDWLFDPHQWH� QDGD�� 2� SULPHLUR� FRUSR� SRODU� ILFD� HQWUH� D� ]RQD� SHO~FLGD� H� D
PHPEUDQD�SODVPiWLFD�GR�RyFLWR�VHFXQGiULR�QR�HVSDoR�SUp�YLWHOtQLFR��)LJXUD�����%���$�FpOXOD�HQWUD�
HQWmR�� QD�PHLRVH� ,,��PDV� ILFD� SDUDGD� QD�PHWiIDVH� DSUR[LPDGDPHQWH� �� KRUDV� DQWHV� GD� RYXODomR��$
PHLRVH� ,,� VH� FRPSOHWD� DSHQDV� VH� R� RyFLWR� IRU� IHUWLOL]DGR�� FDVR� FRQWUiULR�� D� FpOXOD� GHJHQHUD
DSUR[LPDGDPHQWH� ��� KRUDV� DSyV� D� RYXODomR�� 2� SULPHLUR� FRUSR� SRODU� SRGH� VRIUHU� XPD� VHJXQGD
GLYLVmR��)LJXUD�����&��



),*85$�����$��(VWiJLR�IROLFXODU�YHVLFXODU��DQWUDO���2�RyFLWR��FLUFXQGDGR�SHOD�]RQD�SHO~FLGD��HVWi�GHVFHQWUDOL]DGR��R�DQWUR
VH�GHVHQYROYH�SHOR�DF~PXOR�GH�OtTXLGR�HQWUH�RV�HVSDoRV�LQWHUFHOXODUHV��5HSDUH�R�DUUDQMR�GDV�FpOXODV�GD�WHFD�LQWHUQD�H�GD
WHFD�H[WHUQD��%�� )ROtFXOR� YHVLFXODU�PDGXUR� �GH�'H�*UDDI���2�DQWUR�DXPHQWRX� FRQVLGHUDYHOPHQWH�� HVWi� UHSOHWR�GH� OtTXLGR
IROLFXODU�H�FHUFDGR�SRU�XPD�FDPDGD�HVWUDWLILFDGD�GH�FpOXODV�JUDQXORVDV��2�RyFLWR�HVWi�LQFUXVWDGR�HP�XP�DJUXSDPHQWR�GH
FpOXODV�JUDQXORVDV��R�F~PXOR�RyIRUR�

),*85$� ���� � 0DWXUDomR� GR� RyFLWR�� $�� 2yFLWR� SULPiULR� DSUHVHQWDQGR� R� IXVR� GD� SULPHLUD� GLYLVmR� PHLyWLFD�� %�� 2yFLWR
VHFXQGiULR�H�SULPHLUR�FRUSR�SRODU��$�PHPEUDQD�QXFOHDU�HVWi�DXVHQWH��&��2yFLWR�VHFXQGiULR�PRVWUDQGR�R�IXVR�GD�VHJXQGD
GLYLVmR�PHLyWLFD��2�SULPHLUR�FRUSR�SRODU�WDPEpP�HVWi�HP�GLYLVmR�

(VSHUPDWRJrQHVH
$�PDWXUDomR�GR�HVSHUPDWR]RLGH�FRPHoD�QD�SXEHUGDGH
$� HVSHUPDWRJrQHVH�� TXH� FRPHoD� QD� SXEHUGDGH�� LQFOXL� WRGRV� RV� HYHQWRV� TXH� HQYROYHP� D
WUDQVIRUPDomR�GH�HVSHUPDWRJ{QLDV�HP�HVSHUPDWR]RLGHV��1R�QDVFLPHQWR��DV�FpOXODV�JHUPLQDWLYDV�QR
PHQLQR� SRGHP� VHU� UHFRQKHFLGDV� QRV� FRUG}HV� VHPLQtIHURV� GRV� WHVWtFXORV� FRPR� FpOXODV� JUDQGHV�



HVEUDQTXLoDGDV��FHUFDGDV�SRU�FpOXODV�GH�VXSRUWH��)LJXUD�����$���(VWDV��TXH�VmR�GHULYDGDV�GR�HSLWpOLR
VXSHUILFLDO� GRV� WHVWtFXORV� GR� PHVPR� PRGR� TXH� DV� FpOXODV� IROLFXODUHV�� WRUQDP�VH� FpOXODV� GH
VXVWHQWDomR�RX�FpOXODV�GH�6HUWROL��)LJXUD�����%��

3RXFR� DQWHV� GD� SXEHUGDGH�� RV� FRUG}HV� VHPLQtIHURV� DGTXLUHP� XP� O~PHQ� H� VH� WRUQDP� W~EXORV
VHPLQtIHURV�� 3RU� YROWD� GR�PHVPR� SHUtRGR�� DV�&*3V� RULJLQDP� DV� FpOXODV�WURQFR� HVSHUPDWRJRQLDLV�
(P� LQWHUYDORV� UHJXODUHV�� FpOXODV� HPHUJHP� GHVVD� SRSXODomR� GH� FpOXODV�WURQFR� SDUD� IRUPDUHP
HVSHUPDWRJ{QLDV�GR�WLSR�$��R�TXH�PDUFD�R�LQtFLR�GD�HVSHUPDWRJrQHVH��$V�FpOXODV�GR�WLSR�$�VRIUHP
XP�Q~PHUR� OLPLWDGR�GH�GLYLV}HV�PLWyWLFDV�SDUD� IRUPDU�FORQHV�GH�FpOXODV��$�~OWLPD�GLYLVmR�FHOXODU
SURGX]� HVSHUPDWRJ{QLDV� GR� WLSR� %�� TXH�� HP� VHJXLGD�� GLYLGHP�VH� SDUD� IRUPDU� HVSHUPDWyFLWRV
SULPiULRV� �)LJXUDV� ����%� H� ������� 2V� HVSHUPDWyFLWRV� SULPiULRV� HQWUDP�� HQWmR�� HP� XPD� SUyIDVH
SURORQJDGD�����GLDV���VHJXLGD�SHOR�WpUPLQR�UiSLGR�GD�PHLRVH�,�H�SHOD�IRUPDomR�GH�HVSHUPDWyFLWRV
VHFXQGiULRV��'XUDQWH� D� VHJXQGD� GLYLVmR�PHLyWLFD�� HVVDV� FpOXODV� FRPHoDP� LPHGLDWDPHQWH� D� IRUPDU
HVSHUPiWLGHV�KDSORLGHV��)LJXUDV�����%�D��������$R� ORQJR�GHVVD�VpULH�GH�HYHQWRV��GR�PRPHQWR�HP
TXH�DV�FpOXODV�GR�WLSR�$�GHL[DP�D�SRSXODomR�GH�FpOXODV�WURQFR�DWp�D�IRUPDomR�GDV�HVSHUPiWLGHV��D
FLWRFLQHVH� p� LQFRPSOHWD�� GH� PRGR� TXH� JHUDo}HV� VXFHVVLYDV� GH� FpOXODV� VmR� XQLGDV� SRU� SRQWHV
FLWRSODVPiWLFDV�� $VVLP�� D� SURJrQLH� GH� XPD� ~QLFD� HVSHUPDWRJ{QLD� GR� WLSR� $� IRUPD� XP� FORQH� GH
FpOXODV� JHUPLQDWLYDV� TXH�PDQWrP�FRQWDWR� DR� ORQJR�GD� GLIHUHQFLDomR� �)LJXUD��������$OpP� GLVVR�� DV
HVSHUPDWRJ{QLDV� H� DV� HVSHUPiWLGHV� SHUPDQHFHP�QRV� SURIXQGRV� UHFHVVRV� GDV� FpOXODV� GH� 6HUWROL� DR
ORQJR� GH� VHX� GHVHQYROYLPHQWR� �)LJXUD� ����%��� 'HVVD� PDQHLUD�� DV� FpOXODV� GH� 6HUWROL� VXVWHQWDP� H
SURWHJHP� DV� FpOXODV� JHUPLQDWLYDV�� SDUWLFLSDP� GH� VXD� QXWULomR� H� DMXGDP� QD� OLEHUDomR� GH
HVSHUPDWR]RLGHV�PDGXURV�

$� HVSHUPDWRJrQHVH� p� UHJXODGD� SHOD� SURGXomR� GH� /+� SHOD� JOkQGXOD� KLSyILVH�� 2� /+� VH� OLJD� D
UHFHSWRUHV�QDV�FpOXODV�GH�/H\GLJ�H�HVWLPXOD�D�SURGXomR�GH�WHVWRVWHURQD��TXH��SRU�VXD�YH]��VH�OLJD�jV
FpOXODV� GH� 6HUWROL� SDUD� SURPRYHU� D� HVSHUPDWRJrQHVH�� 2� KRUP{QLR� IROLFXORHVWLPXODQWH� �)6+�� GR
LQJOrV� IROOLFOH�VWLPXODWLQJ�KRUPRQH�� WDPEpP�p� HVVHQFLDO�� SRUTXH� VXD� OLJDomR� jV� FpOXODV�GH�6HUWROL
HVWLPXOD� D� SURGXomR� GH� OtTXLGR� WHVWLFXODU� H� D� VtQWHVH� GH� SURWHtQDV� LQWUDFHOXODUHV� UHFHSWRUDV� GH
DQGUyJHQRV�

(VSHUPLRJrQHVH
$�VpULH�GH�DOWHUDo}HV�TXH�UHVXOWD�QD�WUDQVIRUPDomR�GH�HVSHUPiWLGHV�HP�HVSHUPDWR]RLGHV�p�FKDPDGD
GH�HVSHUPLRJrQHVH��(VVDV�PXGDQoDV�LQFOXHP������D�IRUPDomR�GR�DFURVVRPR��TXH�FREUH�PHWDGH�GH
WRGD�D�VXSHUItFLH�QXFOHDU�H�FRQWpP�DV�HQ]LPDV�TXH�DX[LOLDP�QD�SHQHWUDomR�GR�RYyFLWR�H�VXDV�FDPDGDV
FLUFXQMDFHQWHV�GXUDQWH�D�IHUWLOL]DomR��)LJXUD������������D�FRQGHQVDomR�GR�Q~FOHR������D�IRUPDomR�GR
FROR��GD�SRUomR�PpGLD�H�GD�FDXGD�� H� ����D�SHUGD�GD�PDLRU�SDUWH�GR�FLWRSODVPD�H�GRV�FRUS~VFXORV
UHVLGXDLV�TXH�VmR�IDJRFLWDGRV�SHODV�FpOXODV�GH�6HUWROL��(P�VHUHV�KXPDQRV��R�WHPSR�QHFHVViULR�SDUD�D
HVSHUPDWRJ{QLD� VH� GHVHQYROYHU� HP� XP� HVSHUPDWR]RLGH� PDGXUR� p� GH� DSUR[LPDGDPHQWH� ��� GLDV�� H
FHUFD�GH�����PLOK}HV�GH�HVSHUPDWR]RLGHV�VmR�SURGX]LGRV�GLDULDPHQWH�



4XDQGR� HVWmR� FRPSOHWDPHQWH� IRUPDGRV�� RV� HVSHUPDWR]RLGHV� HQWUDP� QR� O~PHQ� GR� W~EXOR
VHPLQtIHUR��$� SDUWLU� GDt�� VmR� HPSXUUDGRV� HP� GLUHomR� DR� HSLGtGLPR� SHOD� FRQWUDomR� GD� SDUHGH� GRV
W~EXORV�VHPLQtIHURV��(PERUD�LQLFLDOPHQWH�VHMDP�DSHQDV�OHYHPHQWH�PyYHLV��QR�HSLGtGLPR��Mi�H[LEHP�D
PRELOLGDGH�SOHQD�

),*85$� ����$�� &RUWH� WUDQVYHUVDO� GH� FRUG}HV� VHPLQtIHURV� GH� XP� UHFpP�QDVFLGR� PRVWUDQGR� DV� &*3� H� DV� FpOXODV� GH
VXSRUWH��%��&RUWH�WUDQVYHUVDO�GH�XP�W~EXOR�VHPLQtIHUR�QD�SXEHUGDGH��5HSDUH�RV�GLIHUHQWHV�HVWiJLRV�GD�HVSHUPDWRJrQHVH�H
TXH�DV�FpOXODV�HVSHUPiWLFDV�HP�GHVHQYROYLPHQWR�VmR�PDQWLGDV�QRV�SURFHVVRV�FLWRSODVPiWLFRV�GH�XPD�FpOXOD�GH�6HUWROL�
RX�GH�VXVWHQWDomR�





),*85$����� �(VSHUPDWRJ{QLDV�GR�WLSR�$�GHULYDGDV�GD�SRSXODomR�GH�FpOXODV�WURQFR�HVSHUPDWRJRQLDLV��TXH�UHSUHVHQWDP�DV
SULPHLUDV�FpOXODV�QR�SURFHVVR�GH�HVSHUPDWRJrQHVH��2V�FORQHV�GH�FpOXODV�VH�HVWDEHOHFHP��H�SRQWHV�FLWRSODVPiWLFDV�XQHP
DV�FpOXODV�HP�FDGD�GLYLVmR�VXEVHTXHQWH��DWp�TXH�HVSHUPDWR]RLGHV�LQGLYLGXDLV�VHMDP�VHSDUDGRV�SRU�FRUS~VFXORV�UHVLGXDLV�
1D�UHDOLGDGH��R�Q~PHUR�GH�FpOXODV�LQGLYLGXDLV�LQWHUFRQHFWDGDV�p�FRQVLGHUDYHOPHQWH�PDLRU�TXH�R�PRVWUDGR�QHVWD�ILJXUD�

),*85$����� �3URGXWRV�GD�PHLRVH�GXUDQWH�D�HVSHUPDWRJrQHVH�HP�KXPDQRV�

),*85$����� �(VWiJLRV�LPSRUWDQWHV�QD�WUDQVIRUPDomR�GD�HVSHUPiWLGH�KXPDQD�HP�HVSHUPDWR]RLGHV�



5(6802
$V� FpOXODV� JHUPLQDWLYDV� SULPRUGLDLV� �&*3V�� VmR� GHULYDGDV� GR� HSLEODVWR� GXUDQWH� D� JDVWUXODomR� H
PLJUDP� SDUD� D� SDUHGH� GD� YHVtFXOD� YLWHOtQLFD� QD� TXDUWD� VHPDQD� H�� D� VHJXLU�� SDUD� D� J{QDGD
LQGLIHUHQFLDGD� �)LJXUD� ������ RQGH� HODV� FKHJDP� DR� ILQDO� GD� TXLQWD� VHPDQD�� 1D� SUHSDUDomR� SDUD� D
IHUWLOL]DomR��DV�FpOXODV�JHUPLQDWLYDV�PDVFXOLQD�H�IHPLQLQD�VRIUHP�JDPHWRJrQHVH��TXH�LQFOXL�PHLRVH�H
FLWRGLIHUHQFLDomR��'XUDQWH�D�PHLRVH�,��RV�FURPRVVRPRV�KRPyORJRV�VH�SDUHLDP�H�WURFDP�PDWHULDO
JHQpWLFR�� QD� PHLRVH� ,,�� DV� FpOXODV� QmR� FRQVHJXHP� UHSOLFDU� R� '1$�� H� FDGD� FpOXOD� DFDED� FRP� XP
Q~PHUR�KDSORLGH�GH�FURPRVVRPRV�H�PHWDGH�GD�TXDQWLGDGH�GH�'1$�GH�XPD�FpOXOD�VRPiWLFD�QRUPDO
�)LJXUD�������$VVLP��RV�JDPHWDV�IHPLQLQRV�H�PDVFXOLQRV�PDGXURV�WrP����FURPRVVRPRV�PDLV�XP�;�RX
���PDLV�<��UHVSHFWLYDPHQWH�

2V�GHIHLWRV�FRQJrQLWRV�VH�RULJLQDP�GH�DQRPDOLDV�QR�Q~PHUR�RX�QD�HVWUXWXUD�GRV�FURPRVVRPRV
H� GH�PXWDo}HV� HP� JHQHV� ~QLFRV�� $SUR[LPDGDPHQWH� ���� GRV� SULQFLSDLV� GHIHLWRV� DR� QDVFLPHQWR
UHVXOWDP�GH�DQRPDOLDV�FURPRVV{PLFDV��H�����GH�PXWDo}HV�JrQLFDV��$V�WULVVRPLDV��XP�FURPRVVRPR
H[WUD��H�DV�PRQRVVRPLDV��SHUGD�GH�XP�FURPRVVRPR��VXUJHP�GXUDQWH�D�PLWRVH�RX�D�PHLRVH��'XUDQWH�D
PHLRVH��RV�FURPRVVRPRV�KRPyORJRV�QRUPDOPHQWH�VH�SDUHLDP�H��HP�VHJXLGD��VHSDUDP�VH��(QWUHWDQWR�
VH�QmR�RFRUUHU� VHSDUDomR� �QmR�GLVMXQomR��� XPD� FpOXOD� UHFHEH�PXLWRV� FURPRVVRPRV� H� RXWUD� UHFHEH
SRXFRV��)LJXUD������

$� LQFLGrQFLD� GDV� DQRPDOLDV� QXPpULFDV� FURPRVV{PLFD� DXPHQWD� FRP� D� LGDGH� GD� PmH�
SDUWLFXODUPHQWH�HP�PXOKHUHV�DFLPD�GH����DQRV�GH�LGDGH��$V�DQRPDOLDV�HVWUXWXUDLV�GRV�FURPRVVRPRV
LQFOXHP�JUDQGHV�GHOHo}HV� �VtQGURPH�GR�PLDGR�GR�JDWR�� H�PLFURGHOHo}HV�� (VWDV� HQYROYHP�JHQHV
FRQWtJXRV� H� SRGHP� UHVXOWDU� HP� GHIHLWRV� FRPR� D� VtQGURPH� GH� $QJHOPDQ� �GHOHomR� PDWHUQD�



FURPRVVRPR���T�����T����RX�D�VtQGURPH�GH�3UDGHU�:LOOL� �GHOHomR�SDWHUQD�� FURPRVVRPR���T���
��T�����&RPR�HVVDV�VtQGURPHV�GHSHQGHP�GH�R�PDWHULDO�JHQpWLFR�DIHWDGR�WHU�VLGR�KHUGDGR�GD�PmH�RX
GR�SDL��WDPEpP�VmR�XP�H[HPSOR�GH�LPSUHVVmR��LPSULQWLQJ��JHQ{PLFD��$V�PXWDo}HV�JrQLFDV�SRGHP
VHU�GRPLQDQWHV��DSHQDV�XP�JHQH�GR�SDU�DOpOLFR�WHP�GH�VHU�DIHWDGR�SDUD�SURGX]LU�XPD�DOWHUDomR��RX
UHFHVVLYDV��DPERV�RV�SDUHV�DOpOLFRV�JrQLFRV�GHYHP�VRIUHU�PXWDomR���$V�PXWDo}HV�UHVSRQViYHLV�SRU
PXLWRV�GHIHLWRV�FRQJrQLWRV�DIHWDP�RV�JHQHV�HQYROYLGRV�FRP�R�GHVHQYROYLPHQWR�HPEULROyJLFR�QRUPDO�

(QWUH�DV� WpFQLFDV�GH�GLDJQyVWLFR�SDUD� LGHQWLILFDU�DQRUPDOLGDGHV�JHQpWLFDV��HVWmR�D�FLWRJHQpWLFD
SDUD�SRU�j�SURYD�RV�Q~PHURV�GH�FURPRVVRPR��SORLGLD��H�WpFQLFDV�GH�EDQGHDPHQWR�GH�PHWiIDVH�GH
DOWD� UHVROXomR� SDUD� SRU� j� SURYD� SHTXHQDV� GHOHo}HV�� $� KLEULGL]DomR� LQ� VLWX� SRU� IOXRUHVFrQFLD
�),6+�� GR� LQJOrV� IOXRUHVFHQFH� LQ� VLWX� KLGULGL]DWLRQ�� XVD� DV� VRQGDV� IOXRUHVFHQWHV� GH� '1$� SDUD
LGHQWLILFDU� FURPRVVRPRV� RX� UHJL}HV� GH� FURPRVVRPRV� HVSHFtILFRV�� D� ILP� GH� GHWHUPLQDU� GHOHo}HV�
WUDQVORFDo}HV� H� SORLGLD��2V�PLFURDUUDQMRV� XWLOL]DP� VHTXrQFLDV� SHTXHQDV� GH�'1$� HP� FKLSV� FRPR
VRQGDV� SDUD� GHWHFWDU� PXWDo}HV� H� DOWHUDo}HV� HP� QtYHLV� GH� H[SUHVVmR� GH� JHQHV� HVSHFtILFRV�� 2
VHTXHQFLDPHQWR�GH�H[RPDV� VHTXHQFLD�D� UHJLmR�GH�FRGLILFDomR�GD�SURWHtQD�GH�'1$�����GR�'1$
WRWDO�� R� H[RPD�� SDUD� LGHQWLILFDU� PXWDo}HV� H� SROLPRUILVPRV� UHVSRQViYHLV� SRU� GHIHLWRV� H� GRHQoDV
FRQJrQLWDV��$�WpFQLFD�p�SUHFLVD��RSRUWXQD�H�HFRQ{PLFD�HP�FRPSDUDomR�FRP�R�VHTXHQFLDPHQWR�GH�WRGR
R�JHQH�

1D� PXOKHU�� D� PDWXUDomR� D� SDUWLU� GH� XPD� FpOXOD� JHUPLQDWLYD� SULPLWLYD� DWp� R� JDPHWD� PDGXUR�
FKDPDGD� GH� RRJrQHVH�� FRPHoD� DQWHV� GR� QDVFLPHQWR�� QR� KRPHP�� FKDPD�VH� HVSHUPDWRJrQHVH� H
FRPHoD�QD�SXEHUGDGH��1DV�PXOKHUHV��DV�&*3V�IRUPDP�RRJ{QLDV��$SyV�UHSHWLGDV�GLYLV}HV�PLWyWLFDV�
DOJXPDV�GHODV�HQWUDP�HP�PHLRVH�H�SDUDP�QD�SUyIDVH�GD�PHLRVH�,�SDUD�IRUPDU�RV�RyFLWRV�SULPiULRV�
3RU� YROWD� GR� VpWLPR� PrV�� PXLWDV� RRJ{QLDV� UHPDQHVFHQWHV� VRIUHP� DWUHVLD�� H� DSHQDV� RV� RyFLWRV
SULPiULRV� SHUPDQHFHP� FHUFDGRV� SRU� XPD� FDPDGD� GH� FpOXODV� IROLFXODUHV� GHULYDGDV� GR� HSLWpOLR
VXSHUILFLDO� GR� RYiULR� �)LJXUD� ������� -XQWRV�� IRUPDP� R� IROtFXOR� SULPRUGLDO�� 1D� SXEHUGDGH�� XP
FRQMXQWR�GH�IROtFXORV�HP�FUHVFLPHQWR�p�UHFUXWDGR�H�PDQWLGR�D�SDUWLU�GH�XPD�UHVHUYD�ILQLWD�GH�IROtFXORV
SULPRUGLDLV��$VVLP��D�FDGD�PrV��GH����D����IROtFXORV�FRPHoDP�D�FUHVFHU�H��FRQIRUPH�DPDGXUHFHP�
SDVVDP� SRU� WUrV� HVWiJLRV�� ���� SULPiULR� RX� SUp�DQWUDO�� ���� YHVLFXODU� RX� DQWUDO�� H� ���� IROtFXOR
YHVLFXODU�PDGXUR� RX� IROtFXOR�GH�'H�*UDDI��2�RyFLWR� SULPiULR�SHUPDQHFH�QD�SUyIDVH�GD�SULPHLUD
GLYLVmR�PHLyWLFD�DWp�TXH�R�IROtFXOR�VHFXQGiULR�HVWHMD�PDGXUR��1HVVH�HVWiJLR��XP�SXOVR�GR�KRUP{QLR
OXWHLQL]DQWH� �/+�� HVWLPXOD� R� FUHVFLPHQWR� SUp�RYXODWyULR�� D� PHLRVH� ,� VH� FRPSOHWD�� H� XP� RyFLWR
VHFXQGiULR� H� XP� FRUSR� SRODU� VmR� IRUPDGRV�� 2� RyFLWR� VHFXQGiULR� SDUD� QD� PHWiIDVH� GD� PHLRVH� ,,
DSUR[LPDGDPHQWH���KRUDV�DQWHV�GD�RYXODomR�H�QmR�FRPSOHWD�HVVD�GLYLVmR�FHOXODU�DWp�D�IHUWLOL]DomR�

1R� KRPHP�� DV� FpOXODV� SULPRUGLDLV� SHUPDQHFHP� GRUPHQWHV� DWp� D� SXEHUGDGH� H� DSHQDV� HQWmR� VH
GLIHUHQFLDP�HP�HVSHUPDWRJ{QLDV��(VVDV�FpOXODV�WURQFR�GmR�RULJHP�DRV�HVSHUPDWyFLWRV�SULPiULRV��TXH
SDVVDP�SRU�GXDV�GLYLV}HV�PHLyWLFDV�VXFHVVLYDV�SDUD�SURGX]LU�TXDWUR�HVSHUPiWLGHV��)LJXUD�������$V
HVSHUPiWLGHV�SDVVDP�SRU�XPD�VpULH�GH�PXGDQoDV��HVSHUPLRJrQHVH�� �)LJXUD�������� LQFOXLQGR�� ����D
IRUPDomR�GR�DFURVVRPR������D�FRQGHQVDomR�GR�Q~FOHR������D�IRUPDomR�GR�FROR��GD�SRUomR�PpGLD�H�GD
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FDXGD��H�����D�SHUGD�GD�PDLRU�SDUWH�GR�FLWRSODVPD��2�WHPSR�QHFHVViULR�SDUD�TXH�XPD�HVSHUPDWRJ{QLD
VH�WRUQH�XP�HVSHUPDWR]RLGH�PDGXUR�p�GH�DSUR[LPDGDPHQWH����GLDV�

Ŷ�4XHVW}HV
4XDO�p�D�FDXVD�PDLV�FRPXP�GH�DQRPDOLDV�FURPRVV{PLFDV�QXPpULFDV"�'r�XP�H[HPSOR�GH�VtQGURPH
FOtQLFD�TXH�HQYROYD�XP�Q~PHUR�DQRUPDO�GH�FURPRVVRPRV�
$OpP�GDV�DQRPDOLDV�QXPpULFDV��TXDLV�WLSRV�GH�DOWHUDo}HV�FURPRVV{PLFDV�RFRUUHP"
2�TXH�p�PRVDLFLVPR�H�FRPR�HOH�RFRUUH"



Ŷ

Ŷ

&,&/2�29$5,$12
1D�SXEHUGDGH��D�PXOKHU�FRPHoD�D�WHU�FLFORV�PHQVDLV�UHJXODUHV��(VVHV�FLFORV�VH[XDLV�VmR�FRQWURODGRV
SHOR� KLSRWiODPR�� 2� KRUP{QLR� OLEHUDGRU� GH� JRQDGRWURILQDV� �*Q5+�� GR� LQJOrV� JRQDGRWURSLQ�
UHOHDVLQJ�KRUPRQH���SURGX]LGR�SHOR�KLSRWiODPR��DJH�QDV�FpOXODV�GR�ORER�DQWHULRU�GD�DGHQR�KLSyILVH�
TXH��SRU�VXD�YH]��VHFUHWD�JRQDGRWURILQDV��(VVHV�KRUP{QLRV��R�KRUP{QLR�IROLFXORHVWLPXODQWH� �)6+�
GR� LQJOrV� IROOLFXOH�VWLPXODWLQJ� KRUPRQH�� H� R� KRUP{QLR� OXWHLQL]DQWH� �/+�� GR� LQJOrV� OXWHLQL]LQJ
KRUPRQH���HVWLPXODP�DV�DOWHUDo}HV�FtFOLFDV�GRV�RYiULRV�

1R� LQtFLR� GH� FDGD� FLFOR� RYDULDQR�� GH� ��� D� ��� IROtFXORV� QR� HVWiJLR� SULPiULR� �SUp�DQWUDO�� VmR
HVWLPXODGRV� D� FUHVFHU� VRE� D� LQIOXrQFLD�GR�)6+� �HVVH�KRUP{QLR�QmR� p�QHFHVViULR�SDUD�SURPRYHU�R
GHVHQYROYLPHQWR� GRV� IROtFXORV� SULPRUGLDLV� DWp� R� HVWiJLR� GH� IROtFXOR� SULPiULR�� PDV� VHP� HOH� RV
IROtFXORV�SULPiULRV�PRUUHP�H�VH�WRUQDP�DWUpVLFRV���$VVLP��R�)6+�UHVJDWD�GH����D����GHVVDV�FpOXODV�D
SDUWLU�GH�XP�UHVHUYDWyULR�GH�IROtFXORV�SULPiULRV�FRQWLQXDPHQWH�HP�IRUPDomR��)LJXUDV�����H�������6RE
FRQGLo}HV� QRUPDLV�� DSHQDV� XP� GHVVHV� IROtFXORV� DOFDQoD� D�PDWXULGDGH� SOHQD� H� DSHQDV� XP� RyFLWR� p
OLEHUDGR�� RV� RXWURV� GHJHQHUDP� H� HQWUDP� HP� DWUHVLD�� 1R� SUy[LPR� FLFOR�� RXWUR� JUXSR� GH� IROtFXORV
SULPiULRV� p� UHFUXWDGR� H�� QRYDPHQWH�� DSHQDV� XP� DOFDQoD� D�PDWXULGDGH��&RQVHTXHQWHPHQWH�� D�PDLRU
SDUWH� GRV� IROtFXORV� GHJHQHUD� VHP� MDPDLV� DOFDQoDU� D�PDWXULGDGH� FRPSOHWD�� 4XDQGR� XP� IROtFXOR� VH
WRUQD� DWUpVLFR�� R� RyFLWR� H� DV� FpOXODV� IROLFXODUHV� FLUFXQMDFHQWHV� GHJHQHUDP� H� VmR� VXEVWLWXtGRV� SRU
WHFLGR� FRQMXQWLYR�� IRUPDQGR�XP�FRUSR�DWUpVLFR��2� )6+� WDPEpP� HVWLPXOD� D�PDWXUDomR� GDV� FpOXODV
IROLFXODUHV� �JUDQXORVDV��DR� UHGRU�GR�RyFLWR��3RU�VXD�YH]��D�SUROLIHUDomR�GHVVDV�FpOXODV�p�PHGLDGD
SHOR� IDWRU� GH� GLIHUHQFLDomR� GH� FUHVFLPHQWR� ��� XP� PHPEUR� GD� IDPtOLD� GR� IDWRU� WUDQVIRUPDGRU� GR
FUHVFLPHQWR� �7*)�ȕ��� (P� FRRSHUDomR�� D� WHFD� LQWHUQD� H� DV� FpOXODV� GD� FDPDGD� JUDQXORVD� SURGX]HP
HVWUyJHQRV�� DV� FpOXODV� GD� WHFD� LQWHUQD� SURGX]HP� DQGURVWHQHGLRQD� H� WHVWRVWHURQD�� H� DV� FpOXODV
JUDQXORVDV� FRQYHUWHP� HVVHV� KRUP{QLRV� HP� HVWURQD� H� HP� ��� ȕ�HVWUDGLRO�� &RPR� UHVXOWDGR� GHVVD
SURGXomR�GH�HVWUyJHQRV�

2�HQGRPpWULR�XWHULQR�HQWUD�QD�IDVH�IROLFXODU�RX�SUROLIHUDWLYD



Ŷ
Ŷ

Ŷ

Ŷ
Ŷ

2�PXFR�FHUYLFDO�WRUQD�VH�PHQRV�HVSHVVR�SDUD�YLDELOL]DU�D�SDVVDJHP�GRV�HVSHUPDWR]RLGHV
$�DGHQR�KLSyILVH�p�HVWLPXODGD�D�VHFUHWDU�/+�

1D�PHWDGH�GR�FLFOR��RFRUUH�XP�SXOVR�GH�/+��TXH�

(OHYD�DV�FRQFHQWUDo}HV�GR�IDWRU�SURPRWRU�GD�PDWXUDomR��ID]HQGR�FRP�TXH�RV�RyFLWRV�FRPSOHWHP�D
PHLRVH�,�H�LQLFLHP�D�PHLRVH�,,
(VWLPXOD�D�SURGXomR�GH�SURJHVWHURQD�SHODV�FpOXODV�IROLFXODUHV�HVWURPDLV��OXWHLQL]DomR�
&DXVD�D�UXSWXUD�IROLFXODU�H�D�RRFLWDomR�

2RFLWDomR
1RV�GLDV�TXH�SUHFHGHP�LPHGLDWDPHQWH�D�RRFLWDomR��RYRFLWDomR�RX��GH�PRGR�HUU{QHR��RYXODomR���VRE
D�LQIOXrQFLD�GR�)6+�H�GR�/+��R�IROtFXOR�DQWUDO�FUHVFH�UDSLGDPHQWH�DWp�XP�GLkPHWUR�GH����PP��SDUD�VH
WRUQDU�XP�IROtFXOR�PDGXUR��IROtFXOR�GH�'H�*UDDI���&RQFRPLWDQWHPHQWH�FRP�R�GHVHQYROYLPHQWR�ILQDO
GR� IROtFXOR�DQWUDO��RFRUUH�HOHYDomR�DEUXSWD�GR�/+��TXH� ID]�FRP�TXH�R�RyFLWR�SULPiULR�FRPSOHWH� D
PHLRVH� ,� H� R� IROtFXOR� HQWUH� QR� HVWiJLR�PDGXUR� SUp�RYXODWyULR��$SUR[LPDGDPHQWH� �� KRUDV� DQWHV� GD
RRFLWDomR��D�PHLRVH�,,�VH�LQLFLD��PDV�R�RyFLWR�ILFD�SDUDGR�QD�PHWiIDVH��1HVVH�SHUtRGR��D�VXSHUItFLH�GR
RYiULR�FRPHoD�D�DSUHVHQWDU�XPD�SURWXVmR�ORFDOL]DGD�QR�iSLFH��DSDUHFH�XP�SRQWR�DYDVFXODUL]DGR��R
HVWLJPD�� $� DOWD� FRQFHQWUDomR� GH� /+� DXPHQWD� D� DWLYLGDGH� GD� FRODJHQDVH� QR� RYiULR�� UHVXOWDQGR� QD
GLJHVWmR�GDV�ILEUDV�FROiJHQDV�TXH�FHUFDP�R�IROtFXOR��2V�QtYHLV�GH�SURVWDJODQGLQD�WDPEpP�DXPHQWDP
HP� UHVSRVWD� j� RQGD� GH� /+� H� FDXVDP� FRQWUDo}HV� PXVFXODUHV� ORFDLV� QD� SDUHGH� RYDULDQD�� (VVDV
FRQFHQWUDo}HV�H[WUXHP�R�RyFLWR��TXH��MXQWR�FRP�VXDV�FpOXODV�JUDQXORVDV�FLUFXQMDFHQWHV�GD�UHJLmR�GR
F~PXOR�RyIRUR��VH�VROWD��RRFLWDomR��H�IOXWXD�SDUD�IRUD�GR�RYiULR��)LJXUD�������$OJXPDV�GDV�FpOXODV
GR�F~PXOR�RyIRUR� VH� UHDUUDQMDP�DR� UHGRU�GD�]RQD�SHO~FLGD�SDUD� IRUPDU�D�FRURD�UDGLDGD� �)LJXUDV
���%�D������

&RUSR�O~WHR
$SyV�D�RRFLWDomR�� DV� FpOXODV�JUDQXORVDV�TXH�SHUPDQHFHP�QD�SDUHGH�GR� IROtFXOR� URWR� MXQWR� FRP�DV
FpOXODV�GD�WHFD�LQWHUQD�VmR�YDVFXODUL]DGDV�SHORV�YDVRV�FLUFXQMDFHQWHV��6RE�D�LQIOXrQFLD�GR�/+��HVVDV
FpOXODV�GHVHQYROYHP�XP�SLJPHQWR�DPDUHODGR�H�VH�WRUQDP�DV�FpOXODV�OXWHtQLFDV��TXH�IRUPDP�R�FRUSR
O~WHR� H� VHFUHWDP� HVWUyJHQRV� H� SURJHVWHURQD� �)LJXUD� ���&��� $� SURJHVWHURQD�� MXQWR� FRP� DOJXQV
HVWUyJHQRV��ID]�FRP�TXH�D�PXFRVD�XWHULQD�HQWUH�QR�HVWiJLR�SURJHVWDFLRQDO�RX�VHFUHWRU��SUHSDUDQGR�
VH�SDUD�D�LPSODQWDomR�GR�HPEULmR�



),*85$���� �,OXVWUDomR�PRVWUDQGR�R�SDSHO�GR�KLSRWiODPR�H�GD�KLSyILVH�QD�UHJXODomR�GR�FLFOR�RYDULDQR��6RE�D�LQIOXrQFLD�GR
*Q5+�GR�KLSRWiODPR��D�KLSyILVH� OLEHUD�DV�JRQDGRWURILQDV��)6+�H�/+��2V�IROtFXORV�VmR�HVWLPXODGRV�SHOR�)6+�D�FUHVFHU�H
SHOR� )6+� H� SHOR� /+� D�PDWXUDU�� $� RRFLWDomR� RFRUUH� TXDQGR� DV� FRQFHQWUDo}HV� GH� /+� DXPHQWDP� DWp� DOWRV� QtYHLV��2� /+
WDPEpP�SURPRYH�R�GHVHQYROYLPHQWR�GR�FRUSR�O~WHR�����IROtFXOR�SULPRUGLDO�����IROtFXOR�HP�FUHVFLPHQWR�����IROtFXOR�YHVLFXODU����
IROtFXOR�YHVLFXODU�PDGXUR��GH�'H�*UDDI��

),*85$� ���$�� )ROtFXOR� SULPRUGLDO�� %�� )ROtFXOR� HP� FUHVFLPHQWR�� &�� )ROtFXOR� YHVLFXODU�� 7RGRV� RV� GLDV� DOJXQV� IROtFXORV



SULPRUGLDLV� �$�� GH� XP� FRQMXQWR� FRPHoDP� D� VH� GHVHQYROYHU� HP� IROtFXORV� HP� FUHVFLPHQWR� �%��� H� HVVH� FUHVFLPHQWR� p
LQGHSHQGHQWH� GH� )6+�� (QWmR�� FRQIRUPH� R� FLFOR� SURJULGH�� D� VHFUHomR� GH� )6+� UHFUXWD� RV� IROtFXORV� HP� FUHVFLPHQWR� D
FRPHoDUHP�D�VH�GHVHQYROYHU�HP�IROtFXORV�YHVLFXODUHV��DQWUDLV���&���'XUDQWH�RV�~OWLPRV�GLDV�GH�PDWXUDomR�GRV�IROtFXORV
YHVLFXODUHV��RV�HVWUyJHQRV�SURGX]LGRV�SHODV�FpOXODV�IROLFXODUHV�H�GD�WHFD�HVWLPXODP�R�DXPHQWR�GD�SURGXomR�GH�/+�SHOD
KLSyILVH� �)LJXUD� ������ H� HVVH� KRUP{QLR� ID]� FRP� TXH� R� IROtFXOR� HQWUH� QR� HVWiJLR� YHVLFXODU� PDGXUR� �GH� 'H� *UDDI�� SDUD
FRPSOHWDU�D�PHLRVH�,�H��DSUR[LPDGDPHQWH���KRUDV�DQWHV�GD�RRFLWDomR��HQWUH�QD�PHLRVH�,,��ILFDQGR�SDUDGR�QD�PHWiIDVH�

7UDQVSRUWH�GR�RyFLWR
3RXFR�DSyV�D�RRFLWDomR��DV�ItPEULDV�GD�WXED�XWHULQD�YDUUHP�D�VXSHUItFLH�GR�RYiULR�H�D�SUySULD�WXED
FRPHoD�D�FRQWUDLU�VH�ULWPLFDPHQWH��$FUHGLWD�VH�TXH�R�RyFLWR��FHUFDGR�SRU�DOJXPDV�FpOXODV�JUDQXORVDV
�)LJXUDV����%�H�������VHMD�FDUUHJDGR�SDUD�D�WXED�SRU�HVVHV�PRYLPHQWRV�GH�YDUUHGXUD�GDV�ItPEULDV�H
SHOR�PRYLPHQWR�GRV� FtOLRV� QD� VXSHUItFLH� HSLWHOLDO��8PD�YH]�QD� WXED�� DV� FpOXODV� GR� F~PXOR� UHWLUDP
VHXV�SURFHVVRV�FLWRSODVPiWLFRV�GD�]RQD�SHO~FLGD�H�SHUGHP�R�FRQWDWR�FRP�R�RyFLWR�

8PD�YH]�TXH�R�RyFLWR�HVWHMD�QD�WXED�XWHULQD��p�SURSHOLGR�SRU�FRQWUDo}HV�PXVFXODUHV�SHULVWiOWLFDV
GD�WXED�H�SRU�FtOLRV�QD�PXFRVD�WXEiULD��D�WD[D�GH�WUDQVSRUWH�p�UHJXODGD�SHOR�SHUILO�HQGyFULQR�GXUDQWH�H
DSyV�D�RRFLWDomR��(P�VHUHV�KXPDQRV��R�RyFLWR� IHUWLOL]DGR�±�R�yYXOR�±�DOFDQoD�R� O~PHQ�XWHULQR�HP
DSUR[LPDGDPHQWH���D���GLDV�

&RUSR�DOELFDQV
6H�D�IHUWLOL]DomR�QmR�RFRUUHU��R�FRUSR�O~WHR�DOFDQoD�R�Pi[LPR�GH�GHVHQYROYLPHQWR�DSUR[LPDGDPHQWH
�� GLDV� DSyV� D� RRFLWDomR�� (OH� SRGH� VHU� IDFLOPHQWH� UHFRQKHFLGR� FRPR� XPD� SURMHomR� DPDUHODGD� QD
VXSHUItFLH�GR�RYiULR��6XEVHTXHQWHPHQWH��R�FRUSR�O~WHR�HQFROKH�SRU�FDXVD�GD�GHJHQHUDomR�GDV�FpOXODV
O~WHDV� �OXWHyOLVH�� H� IRUPD� XPD� PDVVD� GH� WHFLGR� FLFDWULFLDO� ILEUyWLFR�� R� FRUSR� DOELFDQV�
6LPXOWDQHDPHQWH�� D� SURGXomR� GH� SURJHVWHURQD� GLPLQXL�� FDXVDQGR� R� VDQJUDPHQWR� PHQVWUXDO�� 6H� R
RyFLWR�IRU�IHUWLOL]DGR��D�GHJHQHUDomR�GR�FRUSR�O~WHR�p�HYLWDGD�SHOD�JRQDGRWURILQD�FRUL{QLFD�KXPDQD�
XP� KRUP{QLR� VHFUHWDGR� SHOR� VLQFLFLRWURIREODVWR� GR� HPEULmR� HP� GHVHQYROYLPHQWR�� 2� FRUSR� O~WHR
FRQWLQXD�D�FUHVFHU�H�IRUPD�R�FRUSR�O~WHR�JUDYtGLFR��FRUSXV�OXWHXP�JUDYLGLWDWLV���3RU�YROWD�GR�ILQDO
GR� WHUFHLUR� PrV�� HVVD� HVWUXWXUD� SRGH� WHU� GH� XP� WHUoR� DWp� PHWDGH� GR� WDPDQKR� WRWDO� GR� RYiULR�� $V
FpOXODV�O~WHDV�DPDUHODGDV�FRQWLQXDP�D�VHFUHWDU�SURJHVWHURQD�DWp�R�ILQDO�GR�TXDUWR�PrV��GHVVH�SRQWR



Ŷ

HP� GLDQWH�� HODV� UHJULGHP� OHQWDPHQWH�� FRQIRUPH� D� VHFUHomR� GH� SURJHVWHURQD� SHOR� FRPSRQHQWH
WURIREOiVWLFR� GD� SODFHQWD� VH� WRUQD� DGHTXDGD� SDUD� D�PDQXWHQomR� GD� JUDYLGH]��$� UHPRomR� GR� FRUSR
O~WHR�JUDYtGLFR�DQWHV�GR�TXDUWR�PrV�HP�JHUDO�OHYD�DR�DERUWR�

)(57,/,=$d2
$� IHUWLOL]DomR�� SURFHVVR� SHOR� TXDO� RV� JDPHWDV�PDVFXOLQR� H� IHPLQLQR� VH� IXQGHP�� RFRUUH� QD� UHJLmR
DPSXODU� GD� WXED� XWHULQD� ±� SRUomR� PDLV� ODUJD� GD� WXED� H� SUy[LPD� DR� RYiULR� �)LJXUD� ������ 2V
HVSHUPDWR]RLGHV�SRGHP�SHUPDQHFHU�YLiYHLV�QR�VLVWHPD�JHQLWDO�IHPLQLQR�SRU�YiULRV�GLDV�

$SHQDV����GR�HVSHUPD�GHSRVLWDGR�QD�YDJLQD�SHQHWUD�R�FROR�GR�~WHUR��RQGH�RV�HVSHUPDWR]RLGHV
SRGHP�VREUHYLYHU�SRU�PXLWDV�KRUDV��2�PRYLPHQWR�GHOHV�GR�FROR�GR�~WHUR�SDUD�D�WXED�XWHULQD�RFRUUH
SHODV�FRQWUDo}HV�PXVFXODUHV�GR�~WHUR�H�GD�WXED�XWHULQD��H�PXLWR�SRXFR�SRU�VXD�SUySULD�SURSXOVmR��$
YLDJHP�GHVGH�R�FROR�GR�~WHUR�DWp�R�RYLGXWR�SRGH�RFRUUHU�UDSLGDPHQWH��HP����PLQ�RX�DWp���GLDV��$SyV
DOFDQoDUHP� R� LVWPR�� RV� HVSHUPDWR]RLGHV� VH� WRUQDP� PHQRV� PyYHLV� H� SDUDP� VXD� PLJUDomR�� 1D
RRFLWDomR�� HOHV� VH� WRUQDP�PyYHLV�QRYDPHQWH�� WDOYH]�SRU� FDXVD�GRV�TXLPLRWiWLFRV�SURGX]LGRV�SHODV
FpOXODV� GR� F~PXOR� TXH� FHUFDP� R� RyFLWR� H� QDGDP� SHOD� DPSROD�� RQGH� D� IHUWLOL]DomR� QRUPDOPHQWH
RFRUUH��2V�HVSHUPDWR]RLGHV�QmR�VmR�FDSD]HV�GH�IHUWLOL]DU�R�RyFLWR�LPHGLDWDPHQWH�DSyV�D�FKHJDGD�DR
VLVWHPD�JHQLWDO�IHPLQLQR��HP�YH]�GLVVR��HOHV�GHYHP�VRIUHU�FDSDFLWDomR�H�UHDomR�DFURVV{PLFD�SDUD
DGTXLULUHP�HVVD�FDSDFLGDGH�

),*85$����$��)ROtFXOR�YHVLFXODU�PDGXUR�GHVWDFDQGR�VH�GD�VXSHUItFLH�RYDULDQD��%��2RFLWDomR��2�RyFLWR��QD�PHWiIDVH�GD
PHLRVH� ,,�� p� OLEHUDGR� GR� RYiULR� MXQWR� FRP� XP� JUDQGH� Q~PHUR� GH� FpOXODV� GR� F~PXOR� RyIRUR�� $V� FpOXODV� IROLFXODUHV� TXH
SHUPDQHFHP�GHQWUR�GR�IROtFXOR�FRODSVDGR�VH�GLIHUHQFLDP�HP�FpOXODV�O~WHDV��&��&RUSR�O~WHR��5HSDUH�QR�WDPDQKR�JUDQGH�GR
FRUSR� O~WHR��FDXVDGR�SHOD�KLSHUWURILD�H�SHOR�DF~PXOR�GH� OLStGLRV�QDV�FpOXODV�JUDQXORVDV�H�GD� WHFD� LQWHUQD��2�UHVWDQWH�GD
FDYLGDGH�GR�IROtFXOR�HVWi�SUHHQFKLGR�FRP�ILEULQD�



Ŷ
Ŷ
Ŷ

),*85$���� �5HODomR�HQWUH�DV�ItPEULDV�H�R�RYiULR��$V�ItPEULDV�FROHWDP�RV�RyFLWRV�H�RV�HQFDPLQKDP�SDUD�D�WXED�XWHULQD�

$� FDSDFLWDomR� p� XP� SHUtRGR� GH� FRQGLFLRQDPHQWR� QR� VLVWHPD� JHQLWDO� IHPLQLQR� TXH�� QRV� VHUHV
KXPDQRV��GXUD�DSUR[LPDGDPHQWH���KRUDV��$VVLP��FKHJDU�ORJR�j�DPSROD�QmR�p�XPD�YDQWDJHP��XPD�YH]
TXH�D�FDSDFLWDomR�DLQGD�QmR�RFRUUHX�H�HVVHV�HVSHUPDWR]RLGHV�QmR�FRQVHJXHP�IHUWLOL]DU�R�RyFLWR��$
PDLRU� SDUWH� GHVVH� FRQGLFLRQDPHQWR� GXUDQWH� D� FDSDFLWDomR� DFRQWHFH� QD� WXED� XWHULQD� H� HQYROYH� DV
LQWHUDo}HV�HSLWHOLDLV�HQWUH�RV�HVSHUPDWR]RLGHV�H�D�VXSHUItFLH�PXFRVD�GD�WXED��'XUDQWH�HVVH�SHUtRGR�
XPD�FDPDGD�GH�JOLFRSURWHtQDV�H�SURWHtQDV�SODVPiWLFDV�VHPLQDLV�p�UHPRYLGD�GD�PHPEUDQD�SODVPiWLFD
TXH� UHFREUH� D� UHJLmR� DFURVV{PLFD� GR� HVSHUPDWR]RLGH�� $SHQDV� RV� HVSHUPDWR]RLGHV� FDSDFLWDGRV
SRGHP�SDVVDU�SHODV�FpOXODV�GD�FRURD�UDGLDGD�H�VRIUHU�D�UHDomR�DFURVV{PLFD�

$�UHDomR�DFURVV{PLFD��TXH�RFRUUH�DSyV�D�OLJDomR�j�]RQD�SHO~FLGD��p�LQGX]LGD�SRU�SURWHtQDV�GD
PHVPD�� (VVD� UHDomR� FXOPLQD� QD� OLEHUDomR� GDV� HQ]LPDV� QHFHVViULDV� SDUD� D� SHQHWUDomR� GD� ]RQD
SHO~FLGD��LQFOXLQGR�VXEVWkQFLDV�VHPHOKDQWHV�j�DFURVLQD�H�j�WULSVLQD��)LJXUD������

$V�IDVHV�GD�IHUWLOL]DomR�LQFOXHP�

)DVH����SHQHWUDomR�GD�FRURD�UDGLDGD
)DVH����SHQHWUDomR�GD�]RQD�SHO~FLGD
)DVH����IXVmR�HQWUD�DV�PHPEUDQDV�GR�RyFLWR�H�GR�HVSHUPDWR]RLGH�

)DVH���_�3HQHWUDomR�GD�FRURD�UDGLDGD
'RV�����D�����PLOK}HV�GH�HVSHUPDWR]RLGHV�QRUPDOPHQWH�GHSRVLWDGRV�QR� VLVWHPD�JHQLWDO� IHPLQLQR�



DSHQDV�����D�����DOFDQoDP�R�ORFDO�GH�IHUWLOL]DomR��H�VRPHQWH�XP�GHOHV�IHUWLOL]D�R�RyFLWR��$FUHGLWD�VH
TXH�RV�RXWURV�HVSHUPDWR]RLGHV�DMXGHP�R�IHUWLOL]DGRU�D�SHQHWUDU�DV�EDUUHLUDV�TXH�SURWHJHP�R�JDPHWD
IHPLQLQR��2V�HVSHUPDWR]RLGHV�FDSDFLWDGRV�DWUDYHVVDP�OLYUHPHQWH�DV�FpOXODV�GD�FRURD��)LJXUD������

)DVH���_�3HQHWUDomR�GD�]RQD�SHO~FLGD
$�]RQD�SHO~FLGD�p�XPD�FDPDGD�GH�JOLFRSURWHtQDV�TXH�FHUFD�R�RyFLWR��IDFLOLWD�H�PDQWpP�D�OLJDomR�GR
HVSHUPDWR]RLGH� H� LQGX]� D� UHDomR� DFURVV{PLFD�� 7DQWR� D� OLJDomR� TXDQWR� D� UHDomR� DFURVV{PLFD� VmR
PHGLDGDV�SHOR�OLJDQWH�=3���XPD�SURWHtQD�GD�]RQD��$�OLEHUDomR�GDV�HQ]LPDV�DFURVV{PLFDV��DFURVLQD�
SRVVLELOLWD� TXH� RV� HVSHUPDWR]RLGHV� SHQHWUHP� D� ]RQD�� HQWUDQGR� HP� FRQWDWR� FRP� D� PHPEUDQD
SODVPiWLFD�GR�RyFLWR��)LJXUD�������$�SHUPHDELOLGDGH�GD�]RQD�SHO~FLGD�VH�DOWHUD�TXDQGR�D�FDEHoD�GR
HVSHUPDWR]RLGH� FRQWDWD� D� VXSHUItFLH� GR� RyFLWR�� (VVH� FRQWDWR� UHVXOWD� QD� OLEHUDomR� GDV� HQ]LPDV
OLVRVVRPDLV�GRV�JUkQXORV�FRUWLFDLV�TXH�HVWmR�DOLQKDGRV�QD�PHPEUDQD�SODVPiWLFD�GR�RyFLWR��3RU�VXD
YH]�� HVVDV� HQ]LPDV� DOWHUDP� DV� SURSULHGDGHV� GD� ]RQD� SHO~FLGD� �UHDomR� GD� ]RQD��� SDUD� HYLWDU� D
SHQHWUDomR� GR� HVSHUPDWR]RLGH� H� LQDWLYDU� RV� ORFDLV� GH� UHFHSWRUHV� HVSHFtILFRV� GH� HVSpFLHV� SDUD� R
HVSHUPDWR]RLGH� QD� VXSHUItFLH� GD� ]RQD�� 2XWURV� HVSHUPDWR]RLGHV� VmR� HQFRQWUDGRV� LPHUVRV� QD� ]RQD
SHO~FLGD��PDV�SDUHFH�TXH�DSHQDV�XP�p�FDSD]�GH�SHQHWUDU�R�RyFLWR��)LJXUD������

)DVH���_�)XVmR�HQWUH�DV�PHPEUDQDV�GR�RyFLWR�H�GR�HVSHUPDWR]RLGH
$�DGHVmR�LQLFLDO�GR�HVSHUPDWR]RLGH�DR�RyFLWR�p�PHGLDGD�SDUFLDOPHQWH�SHOD�LQWHUDomR�HQWUH�LQWHJULQDV
GR� RyFLWR� H� VHXV� OLJDQWHV�� GHVLQWHJULQDV�� QR� HVSHUPDWR]RLGH�� $SyV� D� DGHVmR�� DV� PHPEUDQDV
SODVPiWLFDV�GR�HVSHUPDWR]RLGH� H�GR�RyFLWR� VH� IXQGHP� �)LJXUD�������&RPR�D�PHPEUDQD�SODVPiWLFD
TXH� FREUH� D� FDEHoD� DFURVV{PLFD� GHVDSDUHFH� GXUDQWH� D� UHDomR� DFURVV{PLFD�� D� IXVmR� GH� IDWR� p
DOFDQoDGD�HQWUH�D�PHPEUDQD�GR�RyFLWR�H�D�PHPEUDQD�TXH�UHFREUH�D� UHJLmR�SRVWHULRU�GD�FDEHoD�GR
HVSHUPDWR]RLGH��)LJXUD�������1RV�VHUHV�KXPDQRV��WDQWR�D�FDEHoD�TXDQWR�D�FDXGD�GR�HVSHUPDWR]RLGH
HQWUDP�QR�FLWRSODVPD�GR�RyFLWR��PDV�D�PHPEUDQD�SODVPiWLFD�p�GHL[DGD�SDUD� WUiV��QD�VXSHUItFLH�GR
RyFLWR��7mR�ORJR�R�HVSHUPDWR]RLGH�HQWUH�QR�RyFLWR��HVWH�UHVSRQGH�GH�WUrV�PDQHLUDV�



��

),*85$����$�� 0LFURJUDILD� HOHWU{QLFD� GH� YDUUHGXUD� GRV� HVSHUPDWR]RLGHV� OLJDGRV� j� ]RQD� SHO~FLGD��%�� $V� WUrV� IDVHV� GD
SHQHWUDomR�QR�RyFLWR��1D� IDVH���� RV�HVSHUPDWR]RLGHV�DWUDYHVVDP�D�EDUUHLUD� GD� FRURD� UDGLDGD�� QD� IDVH���� XP�RX�PDLV
HVSHUPDWR]RLGHV�SHQHWUDP�D�]RQD�SHO~FLGD��H�QD� IDVH����XP�HVSHUPDWR]RLGH�SHQHWUD�D�PHPEUDQD�GR�RyFLWR�HQTXDQWR
SHUGH�D�SUySULD�PHPEUDQD�SODVPiWLFD��2�GHWDOKH�HP�%�PRVWUD�XP�HVSHUPDWR]RLGH�QRUPDO�FRP�R�FDSX]�DFURVV{PLFR�

5HDo}HV�FRUWLFDO�H�GH�]RQD��&RPR�UHVXOWDGR�GD�OLEHUDomR�GRV�JUkQXORV�FRUWLFDLV�GRV�RyFLWRV��TXH
FRQWrP� HQ]LPDV� OLVRVVRPDLV�� D� PHPEUDQD� GR� RyFLWR� VH� WRUQD� LPSHQHWUiYHO� D� RXWURV



��

��

HVSHUPDWR]RLGHV��H�D�]RQD�SHO~FLGD�DOWHUD�VXD�HVWUXWXUD�H�VXD�FRPSRVLomR�SDUD�HYLWDU�D�OLJDomR�H�D
SHQHWUDomR�GR�HVSHUPDWR]RLGH��(VVDV�UHDo}HV�HYLWDP�D�SROLHVSHUPLD��SHQHWUDomR�GH�XP�RX�PDLV
HVSHUPDWR]RLGHV�QR�RyFLWR�
&RQWLQXDomR� GD� VHJXQGD� GLYLVmR� PHLyWLFD�� 2� RyFLWR� WHUPLQD� VXD� VHJXQGD� GLYLVmR� PHLyWLFD
LPHGLDWDPHQWH� DSyV� D� HQWUDGD�GR� HVSHUPDWR]RLGH��8PD�GDV� FpOXODV�ILOKDV�� TXH� UHFHEH�SRXFR�RX
QHQKXP�FLWRSODVPD��p�FRQKHFLGD�FRPR�VHJXQGR�FRUS~VFXOR�SRODU��D�RXWUD�p�R�RyFLWR�GHILQLWLYR�RX
yYXOR��6HXV�FURPRVVRPRV�����PDLV�;��VH�GLVS}HP�HP�XP�Q~FOHR�YHVLFXODU�FRQKHFLGR�FRPR�SUy�
Q~FOHR�IHPLQLQR��)LJXUDV�����H�����
$WLYDomR� PHWDEyOLFD� GR� yYXOR�� 2� IDWRU� GH� DWLYDomR� SURYDYHOPHQWH� p� FDUUHJDGR� SHOR
HVSHUPDWR]RLGH�� $� DWLYDomR� LQFOXL� HYHQWRV� PROHFXODUHV� H� FHOXODUHV� DVVRFLDGRV� DR� LQtFLR� GD
HPEULRJrQHVH�

(QTXDQWR� LVVR�� R� HVSHUPDWR]RLGH� VH� PRYH� SDUD� IUHQWH� DWp� TXH� ILTXH� SUy[LPR� GR� SUy�Q~FOHR
IHPLQLQR��6HX�Q~FOHR�VH�WRUQD�DXPHQWDGR�H�IRUPD�R�SUy�Q~FOHR�PDVFXOLQR� �)LJXUD�������D�FDXGD�VH
GHVSUHQGH�H�GHJHQHUD��0RUIRORJLFDPHQWH��RV�SUy�Q~FOHRV�PDVFXOLQR�H�IHPLQLQR�QmR�VmR�GLVWLQJXtYHLV
H�� SRU� ILP�� ILFDP� HP� FRQWDWR� tQWLPR� H� SHUGHP� VHXV� HQYHORSHV� QXFOHDUHV� �)LJXUD� ���$���'XUDQWH� R
FUHVFLPHQWR�GRV�SUy�Q~FOHRV�PDVFXOLQR�H�IHPLQLQR��DPERV�KDSORLGHV���FDGD�SUy�Q~FOHR�GHYH�UHSOLFDU
VHX�'1$��6H�LVVR�QmR�RFRUUHU��FDGD�FpOXOD�GR�]LJRWR�QR�HVWiJLR�GH�GXDV�FpOXODV�WHUi�DSHQDV�PHWDGH
GD�TXDQWLGDGH�QRUPDO�GH�'1$��,PHGLDWDPHQWH�DSyV�D�VtQWHVH�GH�'1$��RV�FURPRVVRPRV�VH�RUJDQL]DP
QR�IXVR�HP�SUHSDUR�SDUD�D�GLYLVmR�PLWyWLFD�QRUPDO��2V����FURPRVVRPRV�PDWHUQRV�H�RV����SDWHUQRV
�GXSOLFDGRV�� VHSDUDP�VH� ORQJLWXGLQDOPHQWH� QR� FHQWU{PHUR�� H� DV� FURPiWLGHV�LUPmV� VH� PRYHP� SDUD
SRORV� RSRVWRV�� IRUQHFHQGR� jV� GXDV� SULPHLUDV� FpOXODV� GR� ]LJRWR� D� TXDQWLGDGH� GLSORLGH� GH
FURPRVVRPRV� H� GH�'1$� �)LJXUD����'� H� (��� &RQIRUPH� DV� FURPiWLGHV�LUPmV� VH�PRYHP� SDUD� SRORV
RSRVWRV��DSDUHFH�XP�VXOFR�SURIXQGR�QD�VXSHUItFLH�GD�FpOXOD��GLYLGLQGR�R�FLWRSODVPD�JUDGXDOPHQWH�HP
GXDV�SDUWHV��)LJXUDV����)�H����%��



),*85$� ���$�� 2yFLWR� LPHGLDWDPHQWH� DQWHV� GD� RRFLWDomR�� PRVWUDQGR� R� IXVR� GD� VHJXQGD� GLYLVmR� PHLyWLFD�� %�� 8P
HVSHUPDWR]RLGH�SHQHWURX�R�RyFLWR��TXH�WHUPLQRX�D�VHJXQGD�GLYLVmR�PHLyWLFD��2V�FURPRVVRPRV�GR�RyFLWR�HVWmR�GLVSRVWRV
QR� SUy�Q~FOHR� IHPLQLQR�� H� DV� FDEHoDV� GH� YiULRV� HVSHUPDWR]RLGHV� HVWmR� SUHVDV� QD� ]RQD� SHO~FLGD�� &�� 3Uy�Q~FOHRV
PDVFXOLQR�H�IHPLQLQR��'�H�(��2V�FURPRVVRPRV�ILFDP�GLVSRVWRV�QR�IXVR��VHSDUDP�VH�ORQJLWXGLQDOPHQWH�H�VH�PRYHP�SDUD
SRORV�RSRVWRV��)��(VWiJLR�GH�GXDV�FpOXODV�

),*85$� ���$�� 9LVmR� HP� FRQWUDVWH� GH� IDVH� GR� HVWiJLR� SUy�QXFOHDU� GH� XP� RyFLWR� KXPDQR� IHUWLOL]DGR� FRP� SUy�Q~FOHRV
PDVFXOLQR�H�IHPLQLQR��%��(VWiJLR�GH�GXDV�FpOXODV�GR�]LJRWR�KXPDQR�





Ŷ

Ŷ

Ŷ

Ŷ

2V�SULQFLSDLV�UHVXOWDGRV�GD�IHUWLOL]DomR�VmR�

5HVWDXUDomR�GD�TXDQWLGDGH�GLSORLGH�GH�FURPRVVRPRV��PHWDGH�GR�SDL�H�PHWDGH�GD�PmH��$VVLP��R
]LJRWR�FRQWpP�XPD�QRYD�FRPELQDomR�FURPRVV{PLFD�GLIHUHQWH�GH�DPERV�RV�SDLV
'HWHUPLQDomR� GR� VH[R� GR� QRYR� LQGLYtGXR�� 8P� HVSHUPDWR]RLGH� FDUUHJDQGR� XP� ;� SURGX]� XP
HPEULmR� IHPLQLQR� �;;��� H� XP� HVSHUPDWR]RLGH� FDUUHJDQGR� XP�<� SURGX]� XP� HPEULmR�PDVFXOLQR
�;<���$VVLP��R�VH[R�FURPRVV{PLFR�GR�HPEULmR�p�GHWHUPLQDGR�QD�IHUWLOL]DomR
,QtFLR�GD�FOLYDJHP��6HP�D�IHUWLOL]DomR��JHUDOPHQWH�R�RyFLWR�GHJHQHUD����K�DSyV�D�RRFLWDomR�

&/,9$*(0
8PD�YH]�TXH�R�]LJRWR�WHQKD�DOFDQoDGR�R�HVWiJLR�GH�GXDV�FpOXODV��HOH�SDVVD�SRU�XPD�VpULH�GH�GLYLV}HV
PLWyWLFDV��DXPHQWDQGR�R�Q~PHUR�GH�FpOXODV��(VVDV�FpOXODV��TXH�VH�WRUQDP�PHQRUHV�D�FDGD�GLYLVmR�GH
FOLYDJHP��VmR�FRQKHFLGDV�FRPR�EODVW{PHURV��)LJXUD�������$Wp�R�HVWiJLR�GH�RLWR�FpOXODV��HODV�IRUPDP
XP� JUXSR� VHP� DVVRFLDo}HV� HQWUH� VL� �)LJXUD� ���$��� (QWUHWDQWR�� DSyV� D� WHUFHLUD� FOLYDJHP�� RV
EODVW{PHURV�PD[LPL]DP�VHXV� FRQWDWRV�XQV� FRP�RV�RXWURV�� IRUPDQGR�XPD�EROD� FRPSDFWD�GH� FpOXODV



Ŷ

PDQWLGDV�XQLGDV�SRU� MXQo}HV�GH�RFOXVmR� �)LJXUD����%���(VVH�SURFHVVR�� D�FRPSDFWDomR�� VHJUHJD� DV
FpOXODV� LQWHUQDV�� TXH� VH� FRPXQLFDP� LQWHQVDPHQWH� SRU� MXQo}HV� FRPXQLFDQWHV�� GDV� FpOXODV� H[WHUQDV�
$SUR[LPDGDPHQWH� �� GLDV� DSyV� D� IHUWLOL]DomR�� DV� FpOXODV� GR� HPEULmR� FRPSDFWDGR� VH� GLYLGHP
QRYDPHQWH�� IRUPDQGR� XPD�PyUXOD� GH� ��� FpOXODV� �TXH� OHPEUD� XPD� DPRUD���$V� FpOXODV� LQWHUQDV� GD
PyUXOD�FRQVWLWXHP�D�PDVVD�FHOXODU� LQWHUQD�� H� DV� FpOXODV� FLUFXQMDFHQWHV�FRPS}HP�D�PDVVD� FHOXODU
H[WHUQD�� $�PDVVD� FHOXODU� LQWHUQD� RULJLQD� RV� WHFLGRV� GR� HPEULmR� HP� VL� H� D�PDVVD� FHOXODU� H[WHUQD
IRUPD�R�WURIREODVWR��TXH�PDLV�WDUGH�FRQWULEXL�SDUD�D�IRUPDomR�GD�SODFHQWD�

)250$d2�'2�%/$672&,672
3RU�YROWD� GR�SHUtRGR� HP�TXH� D�PyUXOD� HQWUD� QD� FDYLGDGH�XWHULQD�� XP� IOXLGR� FRPHoD� D� SHQHWUDU� RV
HVSDoRV� LQWHUFHOXODUHV� GD� PDVVD� FHOXODU� LQWHUQD� DWUDYpV� GD� ]RQD� SHO~FLGD�� *UDGXDOPHQWH�� HVVHV
HVSDoRV� LQWHUFHOXODUHV� VH� WRUQDP� FRQIOXHQWHV� H�� ILQDOPHQWH�� p� IRUPDGD� XPD� ~QLFD� FDYLGDGH�� D
EODVWRFHOH��)LJXUD�����$�H�%���1HVVH�SHUtRGR��R�HPEULmR�p�GHQRPLQDGR�EODVWRFLVWR��$V�FpOXODV�GD
PDVVD� FHOXODU� LQWHUQD�� FKDPDGD� DJRUD� GH� HPEULREODVWR�� HVWmR� HP� XP� SROR�� H� DV� GD�PDVVD� FHOXODU
H[WHUQD��RX�WURIREODVWR��DFKDWDP�VH�H�IRUPDP�D�SDUHGH�HSLWHOLDO�GR�EODVWRFLVWR��)LJXUD�����$�H�%���$
]RQD�SHO~FLGD�GHVDSDUHFH��SRVVLELOLWDQGR�TXH�D�LPSODQWDomR�FRPHFH��1RV�VHUHV�KXPDQRV��DV�FpOXODV
WURIREOiVWLFDV� VREUH� R� SROR� GR� HPEULREODVWR� FRPHoDP� D� SHQHWUDU� HQWUH� DV� FpOXODV� HSLWHOLDLV� GD
PXFRVD�XWHULQD�SRU�YROWD�GR�VH[WR�GLD��)LJXUD�����&���(VWXGRV�UHFHQWHV�VXJHUHP�TXH�D�VHOHFWLQD�/
QDV�FpOXODV�WURIREOiVWLFDV�H�VHXV�UHFHSWRUHV�GH�FDUERLGUDWRV�QR�HSLWpOLR�XWHULQR�PHGHLHP�D�OLJDomR
LQLFLDO�GR�EODVWRFLVWR�DR�~WHUR��$V�VHOHFWLQDV�VmR�SURWHtQDV�TXH�VH�OLJDP�D�FDUERLGUDWRV��HQYROYLGDV
QDV�LQWHUDo}HV�HQWUH�OHXFyFLWRV�H�FpOXODV�HQGRWHOLDLV��H�TXH�YLDELOL]DP�D�³FDSWXUD´�GRV�OHXFyFLWRV�GR
VDQJXH�FLUFXODQWH��8P�PHFDQLVPR�VHPHOKDQWH�p�SURSRVWR��HQWmR��SDUD�D�³FDSWXUD´�GR�EODVWRFLVWR�GD
FDYLGDGH� XWHULQD� SHOR� HSLWpOLR� XWHULQR�� $SyV� D� FDSWXUD� SHODV� VHOHFWLQDV�� D� OLJDomR� DGLFLRQDO� H� D
LQYDVmR�SHOR�WURIREODVWR�HQYROYHP�DV�LQWHJULQDV�H[SUHVVDV�SHOR�WURIREODVWR�H�DV�PROpFXODV�GH�PDWUL]
H[WUDFHOXODU�ODPLQLQD�H�ILEURQHFWLQD��2V�UHFHSWRUHV�GH�LQWHJULQD�SDUD�D�ODPLQLQD�SURPRYHP�D�OLJDomR�
HQTXDQWR�RV�SDUD�D�ILEURQHFWLQD�HVWLPXODP�D�PLJUDomR��(VVDV�PROpFXODV�WDPEpP�LQWHUDJHP�FRP�YLDV
GH�WUDQVGXomR�GH�VLQDO�SDUD�UHJXODU�D�GLIHUHQFLDomR�GR�WURIREODVWR��GH�PRGR�TXH�D�LPSODQWDomR�p�R
UHVXOWDGR�GD�DomR�P~WXD�HQWUH�R�WURIREODVWR�H�R�HQGRPpWULR��$VVLP��DWp�R�ILQDO�GD�SULPHLUD�VHPDQD�GR
GHVHQYROYLPHQWR��R�]LJRWR�KXPDQR�Mi�SDVVRX�SHORV�HVWiJLRV�GH�PyUXOD�H�GH�EODVWRFLVWR��H�WHYH�LQtFLR�D
LPSODQWDomR�QD�PXFRVD�XWHULQD�



),*85$���� �'HVHQYROYLPHQWR�GR� ]LJRWR�GR�HVWiJLR�GH�GXDV� FpOXODV�DWp�R�HVWiJLR�GH�PyUXOD� WDUGLD��2�HVWiJLR�GH�GXDV
FpOXODV� p� DOFDQoDGR� DSUR[LPDGDPHQWH� ��� KRUDV� DSyV� D� IHUWLOL]DomR�� R� HVWiJLR� GH� TXDWUR� FpOXODV� p� DOFDQoDGR
DSUR[LPDGDPHQWH�HP����KRUDV��R�HVWiJLR�GH����D����FpOXODV�p�DOFDQoDGR�DSUR[LPDGDPHQWH�HP���GLDV��H�R�HVWiJLR�GH
PyUXOD�WDUGLD��HP�DSUR[LPDGDPHQWH���GLDV��'XUDQWH�HVVH�SHUtRGR��RV�EODVW{PHURV�HVWmR�FHUFDGRV�SHOD�]RQD�SHO~FLGD��TXH
GHVDSDUHFH�QR�ILQDO�GR�TXDUWR�GLD�

),*85$���� �0LFURJUDILDV�GH�PLFURVFRSLD�HOHWU{QLFD�GH�YDUUHGXUD�GH�HPEUL}HV�GH�FDPXQGRQJR�QmR�FRPSDFWDGRV� �$�� H
FRP�RLWR�FpOXODV�FRPSDFWDGDV��%���1R�HVWDGR�QmR�FRPSDFWDGR��RV�FRQWRUQRV�GH�FDGD�EODVW{PHUR�VmR�GLVWLQWRV��HQTXDQWR�
DSyV�D�FRPSDFWDomR��RV�FRQWDWRV�FpOXOD�FpOXOD�VmR�PD[LPL]DGRV��H�RV�FRQWRUQRV�FHOXODUHV�VmR�LQGLVWLQWRV�
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),*85$�����$��&RUWH�GH�XP�EODVWRFLVWR�KXPDQR�GH�����FpOXODV��PRVWUDQGR�DV�GD�PDVVD�FHOXODU�LQWHUQD�H�GR�WURIREODVWR�
%��5HSUHVHQWDomR�HVTXHPiWLFD�GH�XP�EODVWRFLVWR�KXPDQR�UHFXSHUDGR�GD�FDYLGDGH�XWHULQD�HP�DSUR[LPDGDPHQWH�����GLDV�
(P� D]XO�� D� PDVVD� FHOXODU� LQWHUQD� RX� HPEULREODVWR�� HP� YHUGH�� R� WURIREODVWR�� &�� 5HSUHVHQWDomR� HVTXHPiWLFD� GH� XP
EODVWRFLVWR� QR� VH[WR� GLD� GR� GHVHQYROYLPHQWR�� PRVWUDQGR� DV� FpOXODV� WURIREOiVWLFDV� QR� SROR� HPEULRQiULR� GR� EODVWRFLVWR
SHQHWUDQGR� D� PXFRVD� XWHULQD�� 2� EODVWRFLVWR� KXPDQR� FRPHoD� D� DGHQWUDU� D� PXFRVD� XWHULQD� SRU� YROWD� GR� VH[WR� GLD� GR
GHVHQYROYLPHQWR�

2�Ò7(52�12�020(172�'$�,03/$17$d2
$�SDUHGH�XWHULQD�FRQVLVWH�HP�WUrV�FDPDGDV�

(QGRPpWULR�RX�PXFRVD�TXH�UHYHVWH�D�SDUHGH�LQWHUQD
0LRPpWULR��FDPDGD�HVSHVVD�GH�P~VFXOR�OLVR
3HULPpWULR��R�SHULW{QLR�TXH�UHYHVWH�D�SDUHGH�H[WHUQD��)LJXUD�������
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��
��

'D�SXEHUGDGH�����D����DQRV�GH�LGDGH��DWp�D�PHQRSDXVD�����D����DQRV�GH�LGDGH���R�HQGRPpWULR
VRIUH� YDULDo}HV� HP� XP� FLFOR� GH� DSUR[LPDGDPHQWH� ��� GLDV� VRE� R� FRQWUROH� KRUPRQDO� GRV� RYiULRV�
'XUDQWH�R�FLFOR�PHQVWUXDO��R�HQGRPpWULR�XWHULQR�SDVVD�SRU�WUrV�HVWiJLRV�

)DVH�IROLFXODU�RX�SUROLIHUDWLYD
)DVH�VHFUHWyULD�RX�SURJHVWDFLRQDO
)DVH�PHQVWUXDO��)LJXUDV������H�������

$� IDVH� SUROLIHUDWLYD� FRPHoD� QR� ILQDO� GD� IDVH�PHQVWUXDO�� HVWi� VRE� D� LQIOXrQFLD� GR� HVWURJrQLR� H
DFRPSDQKD�R�FUHVFLPHQWR�GRV�IROtFXORV�RYDULDQRV��$�IDVH�VHFUHWyULD�FRPHoD�DSUR[LPDGDPHQWH���RX��
GLDV�DSyV�D�RRFLWDomR��HP�UHVSRVWD�j�SURJHVWHURQD�SURGX]LGD�SHOR�FRUSR�O~WHR��6H�D�IHUWLOL]DomR�QmR
RFRUUHU�� R� VDQJUDPHQWR� GR� HQGRPpWULR� �FDPDGDV� HVSRQMRVD� H� FRPSDFWD�� PDUFD� R� LQtFLR� GD� IDVH
PHQVWUXDO��6H�D�IHUWLOL]DomR�RFRUUHU��R�HQGRPpWULR�DMXGD�QD�LPSODQWDomR�H�FRQWULEXL�SDUD�D�IRUPDomR
GD�SODFHQWD��0DLV� WDUGH��QD�JHVWDomR��D�SODFHQWD�DVVXPH�R�SDSHO�GH�SURGXomR�KRUPRQDO��H�R�FRUSR
O~WHR�GHJHQHUD�



),*85$����� �(YHQWRV�GD�SULPHLUD� VHPDQD�GR�GHVHQYROYLPHQWR�KXPDQR����� RyFLWR� LPHGLDWDPHQWH� DSyV� D� RRFLWDomR����
IHUWLOL]DomR��DSUR[LPDGDPHQWH����D����K�DSyV�D�RRFLWDomR�����HVWiJLRV�GH�SUy�Q~FOHRV�PDVFXOLQR�H�IHPLQLQR����� IXVmR�GRV
SUy�Q~FOHRV� H� SULPHLUD� GLYLVmR� PLWyWLFD�� ��� HVWiJLR� GH� GXDV� FpOXODV� �DSUR[LPDGDPHQWH� FRP� ��� K� GH� LGDGH��� ��� PyUXOD
FRQWHQGR����D����EODVW{PHURV� �DSUR[LPDGDPHQWH���GLDV�GH� LGDGH������HVWiJLR�GH�PyUXOD�DYDQoDGD�DOFDQoDQGR�R� O~PHQ
XWHULQR��DSUR[LPDGDPHQWH���GLDV�GH� LGDGH������HVWiJLR� LQLFLDO�GH�EODVWRFLVWR��DSUR[LPDGDPHQWH�����GLDV�GH� LGDGH��D�]RQD
SHO~FLGD� GHVDSDUHFHX��� ��� IDVH� LQLFLDO� GD� LPSODQWDomR� �EODVWRFLVWR� FRP� DSUR[LPDGDPHQWH� �� GLDV� GH� LGDGH��� 2� RYiULR
DSUHVHQWD�HVWiJLRV�GH�WUDQVIRUPDomR�HQWUH�XP�IROtFXOR�SULPiULR�H�XP�IROtFXOR�SUp�RYXODWyULR��EHP�FRPR�XP�FRUSR�O~WHR��2
HQGRPpWULR�XWHULQR�p�PRVWUDGR�QD�IDVH�SURJHVWDFLRQDO�



),*85$����� �$OWHUDo}HV�QD�PXFRVD�XWHULQD� UHODFLRQDGDV�FRP�DTXHODV�QR�RYiULR��$� LPSODQWDomR�GR�EODVWRFLVWR�FDXVD�R
GHVHQYROYLPHQWR�GH�XP�JUDQGH�FRUSR� O~WHR�JUDYtGLFR��$�DWLYLGDGH�VHFUHWyULD�GR�HQGRPpWULR�DXPHQWD�JUDGXDOPHQWH�FRPR
UHVXOWDGR�GH�JUDQGHV�TXDQWLGDGHV�GH�SURJHVWHURQD�SURGX]LGD�SHOR�FRUSR�O~WHR�GD�JUDYtGLFR�

'XUDQWH�D�LPSODQWDomR��D�PXFRVD�XWHULQD�HVWi�QD�IDVH�VHFUHWyULD��)LJXUD��������SHUtRGR�QR�TXDO�DV
JOkQGXODV�H�DUWpULDV�XWHULQDV�VH�WRUQDP�HVSLUDODGDV�H�R�WHFLGR�ILFD�HVSHVVDGR��&RPR�UHVXOWDGR��SRGHP
VHU� UHFRQKHFLGDV� QR� HQGRPpWULR� WUrV� FDPDGDV� GLVWLQWDV�� XPD� FDPDGD� FRPSDFWD� VXSHUILFLDO�� XPD
FDPDGD�HVSRQMRVD�LQWHUPHGLiULD�H�XPD�FDPDGD�EDVDO�ILQD��)LJXUD��������1RUPDOPHQWH��R�EODVWRFLVWR
KXPDQR�VH�LPSODQWD�QR�HQGRPpWULR�DR�ORQJR�GD�SDUHGH�DQWHULRU�RX�SRVWHULRU�GR�FRUSR�XWHULQR��RQGH
HOH�ILFD�HQFDL[DGR�HQWUH�DV�DEHUWXUDV�GDV�JOkQGXODV��)LJXUD�������

6H� R� RyFLWR� QmR� IRU� IHUWLOL]DGR�� DV� YrQXODV� H� RV� HVSDoRV� VLQXVRLGHV� JUDGXDOPHQWH� VH� WRUQDP
UHSOHWRV�GH�FpOXODV�VDQJXtQHDV��H�p�REVHUYDGD�VLJQLILFDWLYD�GLDSHGHVH�GH�OHXFyFLWRV�GR�VDQJXH�SDUD�R
WHFLGR� XWHULQR�� 4XDQGR� FRPHoD� D� IDVH�PHQVWUXDO�� R� VDQJXH� HVFDSD� GDV� DUWpULDV� VXSHUILFLDLV�� H� R
HVWURPD� H� DV� JOkQGXODV� XWHULQDV� VH� IUDJPHQWDP�� 'XUDQWH� RV� �� RX� �� GLDV� VHJXLQWHV�� DV� FDPDGDV
FRPSDFWD�H�HVSRQMRVD�VmR�H[SHOLGDV�GR�~WHUR�H�D�FDPDGD�EDVDO�p�D�~QLFD�SDUWH�GR�HQGRPpWULR�TXH
ILFD�UHWLGD��)LJXUD��������(VVD�FDPDGD��TXH�WHP�VXDV�SUySULDV�DUWpULDV��DV�DUWpULDV�EDVDLV�� IXQFLRQD
FRPR� XPD� FDPDGD� UHJHQHUDWLYD� SDUD� D� UHFRQVWUXomR� GDV� JOkQGXODV� H� GDV� DUWpULDV� QD� IDVH
SUROLIHUDWLYD��)LJXUD�������



Ŷ

Ŷ

),*85$����� � $OWHUDo}HV� QD�PXFRVD� XWHULQD� �HQGRPpWULR�� H� DV� FRUUHVSRQGHQWHV� QR� RYiULR� GXUDQWH� XP� FLFOR�PHQVWUXDO
UHJXODU�VHP�IHUWLOL]DomR�

5(6802
$�FDGD� FLFOR�RYDULDQR�� DOJXQV� IROtFXORV� SULPiULRV� FRPHoDP�D� FUHVFHU��PDV�� HP�JHUDO�� VRPHQWH�XP
DOFDQoD�D�PDWXULGDGH�SOHQD�H�DSHQDV�XP�RyFLWR�p�OLEHUDGR�QD�RRFLWDomR��1D�RRFLWDomR��R�RyFLWR�HVWi
HP�PHWiIDVH�QD�VHJXQGD�GLYLVmR�PHLyWLFD�H�HVWi�FHUFDGR�SHOD�]RQD�SHO~FLGD�H�SRU�DOJXPDV�FpOXODV
JUDQXORVDV��)LJXUD�������2�PRYLPHQWR�GDV�ItPEULDV�WXEDLV�FDUUHJD�R�RyFLWR�SDUD�D�WXED�XWHULQD�

$QWHV�TXH�RV�HVSHUPDWR]RLGHV�SRVVDP�IHUWLOL]DU�R�RyFLWR��WrP�GH�SDVVDU�SRU�

&DSDFLWDomR��SHUtRGR�QR�TXDO�XPD�FDSD�GH�JOLFRSURWHtQDV�H�GH�SURWHtQDV�SODVPiWLFDV�VHPLQDLV�p
UHPRYLGD�GD�FDEHoD�GR�HVSHUPDWR]RLGH
5HDomR� DFURPRVV{PLFD�� GXUDQWH� D� TXDO� VmR� OLEHUDGDV� VXEVWkQFLDV� VHPHOKDQWHV� j� DFURVLQD� H� j



Ŷ
Ŷ
Ŷ

Ŷ
Ŷ
Ŷ

Ŷ
Ŷ
Ŷ

WULSVLQD��SDUD�SHQHWUDU�D�]RQD�SHO~FLGD�

'XUDQWH�D�IHUWLOL]DomR��R�HVSHUPDWR]RLGH�SUHFLVD�SHQHWUDU�QD�

&RURD�UDGLDGD
=RQD�SHO~FLGD
0HPEUDQD�FHOXODU�GR�RyFLWR��)LJXUD������

7mR�ORJR�R�HVSHUPDWR]RLGH�SHQHWUH�QR�RyFLWR�

2�RyFLWR�WHUPLQD�VXD�VHJXQGD�GLYLVmR�PHLyWLFD�H�IRUPD�R�SUy�Q~FOHR�IHPLQLQR
$�]RQD�SHO~FLGD�VH�WRUQD�LPSHQHWUiYHO�D�RXWURV�HVSHUPDWR]RLGHV
$�FDEHoD�GR�HVSHUPDWR]RLGH�VH�VHSDUD�GD�FDXGD��LQFKD�H�IRUPD�R�SUy�Q~FOHR�PDVFXOLQR��)LJXUDV
����H������

$SyV� RV� SUy�Q~FOHRV� UHSOLFDUHP� VHXV�'1$V�� RV� FURPRVVRPRV� SDWHUQR� H�PDWHUQR� VH�PLVWXUDP�
GLYLGHP�VH�ORQJLWXGLQDOPHQWH�H�SDVVDP�SRU�XPD�GLYLVmR�PLWyWLFD��GDQGR�RULJHP�DR�HVWiJLR�GH�GXDV
FpOXODV��2V�UHVXOWDGRV�GD�IHUWLOL]DomR�VmR�

5HVWDXUDomR�GR�Q~PHUR�GLSORLGH�GH�FURPRVVRPRV
'HWHUPLQDomR�GR�VH[R�FURPRVV{PLFR
,QtFLR�GD�FOLYDJHP�

$� LQIHUWLOLGDGH� p� XP� SUREOHPD� SDUD� ��� D� ���� GRV� FDVDLV� H� SRGH� VHU� VXSHUDGD� XVDQGR� D
WHFQRORJLD� GH� UHSURGXomR� DVVLVWLGD� �75$��� $� IHUWLOL]DomR� LQ� YLWUR� �),9�� HQYROYH� IHUWLOL]DU� RV
yYXORV�HP�XP�PHLR�GH�FXOWXUD�H�FRORFi�ORV�QR�~WHUR�QR�HVWiJLR�GH�RLWR�FpOXODV��(P�DOJXQV�FDVRV��RV
yYXORV�VmR�IHUWLOL]DGRV�SHOD�LQMHomR�LQWUDFLWRSODVPiWLFD�GRV�HVSHUPDWR]RLGHV��,&6,���SRU�PHLR�GD
TXDO�XP�~QLFR�HVSHUPDWL]RLGH�p� LQMHWDGR�HP�XP�FLWRSODVPD�GR�yYXOR��(VVDV� WpFQLFDV� LQ�YLWUR�HVWmR
DVVRFLDGRV� D�PDLRU� ULVFR� GH� GHIHLWRV� FRQJrQLWRV�� QDVFLPHQWRV� SUHPDWXURV�� EDL[R� SHVR� DR� QDVFHU� H
QDVFLPHQWR�P~OWLSOR��$SUR[LPDGDPHQWH���D����GH�WRGRV�RV�QDVFLPHQWRV�QRV�(8$�RFRUUHP�SRU�75$�

$�FOLYDJHP�p�XPD�VpULH�GH�GLYLV}HV�PLWyWLFDV�TXH�UHVXOWDP�QR�DXPHQWR�GD�TXDQWLGDGH�GH�FpOXODV�
RV� EODVW{PHURV�� RV� TXDLV� VH� WRUQDP� PHQRUHV� D� FDGD� GLYLVmR�� $SyV� WUrV� GLYLV}HV�� HOHV� VRIUHP
FRPSDFWDomR��SDUD�VH�WRUQDUHP�XPD�EROD�FHOXODU�DOWDPHQWH�DJUXSDGD�FRP�FDPDGDV�LQWHUQD�H�H[WHUQD�
2V�EODVW{PHURV�FRPSDFWDGRV�VH�GLYLGHP�SDUD�IRUPDU�XPD�PyUXOD�GH����FpOXODV��&RQIRUPH�D�PyUXOD
HQWUD�QR�~WHUR�QR�WHUFHLUR�RX�QR�TXDUWR�GLD�DSyV�D�IHUWLOL]DomR��FRPHoD�D�DSDUHFHU�XPD�FDYLGDGH��H�VH
IRUPD�R�EODVWRFLVWR��$�PDVVD�FHOXODU�LQWHUQD��TXH�VH�IRUPD�SRU�YROWD�GR�SHUtRGR�GD�FRPSDFWDomR�H
TXH�VH�GHVHQYROYHUi�QR�HPEULmR�HP�VL��DORMD�VH�HP�XP�GRV�SRORV�GR�EODVWRFLVWR��$�PDVVD�FHOXODU
H[WHUQD��TXH�HQYROYH�DV�FpOXODV�LQWHUQDV�H�D�FDYLGDGH�EODVWRFtVWLFD��IRUPDUi�R�WURIREODVWR�

2� ~WHUR� HVWi� QD� IDVH� VHFUHWyULD� QR� SHUtRGR� GD� LPSODQWDomR�� H� R� EODVWRFLVWR� VH� LPSODQWD� QR
HQGRPpWULR� DR� ORQJR� GD� SDUHGH� DQWHULRU� RX� SRVWHULRU� �)LJXUD� ������� 6H� D� IHUWLOL]DomR� QmR� RFRUUHU�
HQWmR�FRPHoD�D� IDVH�PHQVWUXDO��H�DV�FDPDGDV�HQGRPHWULDLV�HVSRQMRVD�H�FRPSDFWD�VmR� OLEHUDGDV��$



��
��

��
��

FDPDGD�EDVDO�SHUPDQHFH�SDUD�UHJHQHUDU�DV�RXWUDV�GXUDQWH�R�FLFOR�VHJXLQWH��)LJXUD�������

Ŷ�4XHVW}HV
4XDO�p�R�SDSHO�GR�FRUSR�O~WHR�H�TXDO�p�D�VXD�RULJHP"
4XDLV� VmR� DV� WUrV� IDVHV� GD� IHUWLOL]DomR� H� TXDLV� UHDo}HV� RFRUUHP� XPD� YH]� TXH� D� IXVmR� HQWUH� DV
PHPEUDQDV�GR�HVSHUPDWR]RLGH�H�R�RyFLWR�WHQKD�RFRUULGR"
4XDLV�VmR�DV�SULQFLSDLV�FDXVDV�GH�LQIHUWLOLGDGH�HP�KRPHQV�H�HP�PXOKHUHV"
8PD�PXOKHU� WHYH� YiULRV� HSLVyGLRV� GH� GRHQoD� LQIODPDWyULD� SpOYLFD� H� DJRUD� GHVHMD� WHU� XP� ILOKR�
HQWUHWDQWR��HOD�HVWi�WHQGR�GLILFXOGDGHV�SDUD�HQJUDYLGDU��4XDO�p�R�SUREOHPD�SURYiYHO�H�R�TXH�YRFr
VXJHULULD"



(

Ŷ

VWH� FDStWXOR� DERUGD� RV� SULQFLSDLV� HYHQWRV� GD� VHJXQGD� VHPDQD� GR� GHVHQYROYLPHQWR�
HQWUHWDQWR�� RV� HPEUL}HV� FRP� R� PHVPR� WHPSR� GH� IHUWLOL]DomR� QmR� VH� GHVHQYROYHP
QHFHVVDULDPHQWH� FRP� D� PHVPD� WD[D� GH� FUHVFLPHQWR�� 1D� UHDOLGDGH�� IRUDP� HQFRQWUDGDV

GLIHUHQoDV�FRQVLGHUiYHLV��PHVPR�QRV�HVWiJLRV�LQLFLDLV�GR�GHVHQYROYLPHQWR�

2,7$92�',$
1R� RLWDYR� GLD� GR� GHVHQYROYLPHQWR�� R� EODVWRFLVWR� HVWi� SDUFLDOPHQWH� HQFDL[DGR� QR� HVWURPD
HQGRPHWULDO�� 1D� iUHD� VREUH� R� HPEULREODVWR�� R� WURIREODVWR� VH� GLIHUHQFLRX� HP� GXDV� FDPDGDV�� XPD
LQWHUQD�� GH� FpOXODV� PRQRQXFOHDUHV�� R� FLWRWURIREODVWR�� H� XPD� H[WHUQD� PXOWLQXFOHDGD� VHP� OLPLWHV
FHOXODUHV�GLVWLQWRV��R�VLQFLFLRWURIREODVWR��)LJXUDV�����H�������$V�FpOXODV�PLWyWLFDV�VmR�HQFRQWUDGDV�QR
FLWRWURIREODVWR��PDV� QmR� QR� VLQFLFLRWURIREODVWR��$VVLP�� DV� FpOXODV� GR� FLWRWURIREODVWR� VH� GLYLGHP� H
PLJUDP� SDUD� R� VLQFLFLRWURIREODVWR�� QR� TXDO� VH� IXVLRQDP� H� SHUGHP� VXDV� PHPEUDQDV� FHOXODUHV
LQGLYLGXDLV�

$V�FpOXODV�GD�PDVVD�FHOXODU�LQWHUQD��RX�HPEULREODVWR��WDPEpP�VH�GLIHUHQFLDP�HP�GXDV�FDPDGDV�
XPD� GH� SHTXHQDV� FpOXODV� FXERLGHV� DGMDFHQWHV� j� FDYLGDGH� EODVWRFtVWLFD�� FRQKHFLGD� FRPR� FDPDGD
KLSREOiVWLFD�� H� XPD� GH� FpOXODV� FROXQDUHV� DOWDV� DGMDFHQWHV� j� FDYLGDGH� DPQLyWLFD�� D� FDPDGD
HSLEOiVWLFD��)LJXUDV�����H������

-XQWDV�� HVVDV� FDPDGDV� IRUPDP� XP� GLVFR� DFKDWDGR�� $R� PHVPR� WHPSR�� DSDUHFH� XPD� SHTXHQD
FDYLGDGH� QR� HSLEODVWR�� TXH� DXPHQWD� SDUD� VH� WRUQDU� D� FDYLGDGH� DPQLyWLFD�� $V� FpOXODV� HSLEOiVWLFDV
DGMDFHQWHV�DR�FLWRWURIREODVWR�VmR�FKDPDGDV�GH�DPQLREODVWRV��MXQWR�FRP�R�UHVWR�GR�HSLEODVWR��HOHV�VH
DOLQKDP� QD� FDYLGDGH� DPQLyWLFD� �)LJXUDV� ���� H� ������ 2� HVWURPD� HQGRPHWULDO� DGMDFHQWH� DR� VtWLR� GH
LPSODQWDomR� p� HGHPDWRVR� H� EDVWDQWH� YDVFXODUL]DGR�� $V� JOkQGXODV� JUDQGHV� H� WRUWXRVDV� VHFUHWDP
JOLFRJrQLR�H�PXFR�DEXQGDQWHV�



Ŷ 1212�',$
2� EODVWRFLVWR� HVWi� DORMDGR� PDLV� SURIXQGDPHQWH� QR� HQGRPpWULR�� H� R� RULItFLR� GHL[DGR� SRU� VXD

SHQHWUDomR�QD�VXSHUItFLH�GR�HSLWpOLR�p�IHFKDGR�SRU�XP�FRiJXOR�GH�ILEULQD��)LJXUD�������2�WURIREODVWR
DSUHVHQWD� XP� SURJUHVVR� FRQVLGHUiYHO� QR� GHVHQYROYLPHQWR�� SDUWLFXODUPHQWH� QR� SROR� HPEULRQiULR�
RQGH�DSDUHFHP�YDF~RORV�QR�VLQFtFLR��$R�VH�IXVLRQDUHP��HVVHV�YDF~RORV�IRUPDP�JUDQGHV�ODFXQDV�HP
XPD�IDVH�GR�GHVHQYROYLPHQWR�GR�WURIREODVWR�FRQKHFLGD�FRPR�HVWiJLR�ODFXQDU��)LJXUD������

(QTXDQWR� LVVR�� QR� SROR� HPEULRQiULR�� DV� FpOXODV� DFKDWDGDV�� RULJLQDGDV� SURYDYHOPHQWH� GR
KLSREODVWR��IRUPDP�XPD�PHPEUDQD�ILQD��D�PHPEUDQD�H[RFHO{PLFD��GH�+HXVHU���TXH�HVWi�DOLQKDGD�QD
VXSHUItFLH� LQWHUQD� GR� FLWRWURIREODVWR� �)LJXUD� ������ (VVD� PHPEUDQD� FRP� R� KLSREODVWR� IRUPD� R
UHYHVWLPHQWR�GD�FDYLGDGH�H[RFHO{PLFD��RX�YHVtFXOD�YLWHOtQLFD�SULPLWLYD�

),*85$���� �%ODVWRFLVWR�KXPDQR�FRP�����GLDV��SDUFLDOPHQWH�DORMDGR�QR�HVWURPD�HQGRPHWULDO��2�WURIREODVWR�FRQVLVWH�HP
XPD�FDPDGD�LQWHUQD�FRP�FpOXODV�PRQRQXFOHDUHV��R�FLWRWURIREODVWR��H�XPD�FDPDGD�H[WHUQD�VHP�OLPLWHV�FHOXODUHV�GLVWLQWRV�
R�VLQFLFLRWURIREODVWR��2�HPEULREODVWR�p�IRUPDGR�SHODV�FDPDGDV�HSLEOiVWLFDV�H�KLSREOiVWLFDV��$�FDYLGDGH�DPQLyWLFD�DSDUHFH
FRPR�XPD�SHTXHQD�IHQGD�



),*85$���� �&RUWH�GH�XP�EODVWRFLVWR�KXPDQR�GH�����GLDV�����î���5HSDUH�QR�DVSHFWR�PXOWLQXFOHDGR�GR�VLQFLFLRWURIREODVWR�
QDV�FpOXODV�JUDQGHV�GR�FLWRWURIREODVWR�H�QD�FDYLGDGH�DPQLyWLFD�VHPHOKDQWH�D�XPD�IHQGD�

),*85$���� � %ODVWRFLVWR� KXPDQR� FRP� �� GLDV�� 2� VLQFLFLRWURIREODVWR� PRVWUD� QXPHURVDV� ODFXQDV�� $V� FpOXODV� DFKDWDGDV
IRUPDP�D�PHPEUDQD�H[RFHO{PLFD��2�GLVFR�ELODPLQDU�FRQVLVWH�HP�XPD�FDPDGD�GH�FpOXODV�HSLEOiVWLFDV�FROXQDUHV�H�XPD
FDPDGD�GH�FpOXODV�KLSREOiVWLFDV�FXERLGHV��2�RULItFLR�VXSHUILFLDO�GH�DFHVVR�GR�EODVWRFLVWR�DR�HQGRPpWULR�p�IHFKDGR�SRU�XP
FRiJXOR�GH�ILEULQD�



Ŷ '2�'e&,02�35,0(,52�$2�'e&,02�6(*81'2�',$
'R� GpFLPR� SULPHLUR� DR� GpFLPR� VHJXQGR� GLD� GR� GHVHQYROYLPHQWR�� R� EODVWRFLVWR� HVWi

FRPSOHWDPHQWH�LQVHULGR�QR�HVWURPD�HQGRPHWULDO��H�R�HSLWpOLR�VXSHUILFLDO�FREUH�TXDVH�FRPSOHWDPHQWH
R�RULItFLR�GH�HQWUDGD�QD�SDUHGH�XWHULQD��)LJXUDV�����H�������2�EODVWRFLVWR�SURGX]��HQWmR��XPD�SHTXHQD
SURWUXVmR� QR� O~PHQ� XWHULQR�� 2� WURIREODVWR� p� FDUDFWHUL]DGR� SRU� HVSDoRV� ODFXQDUHV� QR� VLQFtFLR�� TXH
IRUPDP�XPD�UHGH�LQWHUFRPXQLFDQWH��D�TXDO�p�SDUWLFXODUPHQWH�HYLGHQWH�QR�SROR�HPEULRQiULR��QR�SROR
DEHPEULRQiULR�� R� WURIREODVWR� DLQGD� p� FRQVWLWXtGR� SULQFLSDOPHQWH� SRU� FpOXODV� FLWRWURIREOiVWLFDV
�)LJXUDV�����H������

6LPXOWDQHDPHQWH��DV�FpOXODV�GR�VLQFLFLRWURIREODVWR�SHQHWUDP�PDLV�IXQGR�QR�HVWURPD��DOFDQoDQGR�H
DEULQGR�D�SDUHGH�GH�UHYHVWLPHQWR�HQGRWHOLDO�GRV�FDSLODUHV�PDWHUQRV��(VVHV�FDSLODUHV��FRQJHVWLRQDGRV
H� GLODWDGRV�� VmR� FRQKHFLGRV� FRPR� VLQXVRLGHV�� $V� ODFXQDV� VLQFLFLDLV� VH� WRUQDP� FRQWtQXDV� FRP� RV
VLQXVRLGHV��H�R�VDQJXH�PDWHUQR�HQWUD�QR�VLVWHPD�ODFXQDU��)LJXUD�������&RQIRUPH�R�WURIREODVWR�FRQWLQXD
D� DEULU� FDGD� YH]� PDLV� VLQXVRLGHV�� R� VDQJXH� PDWHUQR� FRPHoD� D� IOXLU� SHOR� VLVWHPD� WURIREOiVWLFR�
HVWDEHOHFHQGR�D�FLUFXODomR�XWHURSODFHQWiULD�

1HVVH� tQWHULP�� XPD� QRYD� SRSXODomR� GH� FpOXODV� DSDUHFH� HQWUH� D� VXSHUItFLH� LQWHUQD� GR
FLWRWURIREODVWR� H� D� VXSHUItFLH� H[WHUQD� GD� FDYLGDGH� H[RFHO{PLFD�� (VVDV� FpOXODV�� GHULYDGDV� GR� VDFR
YLWHOtQLFR�� IRUPDP� XP� WHFLGR� FRQMXQWLYR� IURX[R� H� GHOLFDGR�� R�PHVRGHUPD� H[WUDHPEULRQiULR�� TXH
DFDED� SUHHQFKHQGR� WRGR� R� HVSDoR� HQWUH� R� WURIREODVWR� H[WHUQDPHQWH� H� R� kPQLR� H� D� PHPEUDQD
H[RFHO{PLFD� LQWHUQDPHQWH� �)LJXUDV� ���� H� ������ /RJR� GHSRLV�� JUDQGHV� FDYLGDGHV� VH� IRUPDP� QR
PHVRGHUPD� H[WUDHPEULRQiULR� H�� TXDQGR� FRQYHUJHP�� GmR� RULJHP� D� XP� QRYR� HVSDoR� GHQRPLQDGR
FDYLGDGH� H[WUDHPEULRQiULD� RX� FDYLGDGH� FRUL{QLFD� �)LJXUD� ������ (VVH� HVSDoR� FLUFXQGD� R� VDFR
YLWHOtQLFR�SULPLWLYR�H�D�FDYLGDGH�DPQLyWLFD��H[FHWR�QR�ORFDO�RQGH�R�GLVFR�JHUPLQDWLYR�VH�FRQHFWD�DR
WURIREODVWR��)LJXUD�������2�PHVRGHUPD�H[WUDHPEULRQiULR�TXH� UHYHVWH�R� FLWRWURIREODVWR� H�R� kPQLR�p
GHQRPLQDGR� PHVRGHUPD� H[WUDHPEULRQiULR� VRPiWLFR�� H� R� UHYHVWLPHQWR� GR� VDFR� YLWHOtQLFR� p
FRQKHFLGR�FRPR�PHVRGHUPD�H[WUDHPEULRQiULR�HVSOkQFQLFR��)LJXUD������



),*85$���� �%ODVWRFLVWR�KXPDQR�GH�DSUR[LPDGDPHQWH����GLDV��$V� ODFXQDV� WURIREOiVWLFDV�QR�SROR�HPEULRQiULR�HVWmR�HP
FRQH[mR� FRP� RV� VLQXVRLGHV�PDWHUQRV� QR� HVWURPD� HQGRPHWULDO��2�PHVRGHUPD� H[WUDHPEULRQiULR� SUROLIHUD� H� SUHHQFKH� R
HVSDoR�HQWUH�D�PHPEUDQD�H[RFHO{PLFD�H�D�FDPDGD�LQWHUQD�GH�FLWRWURIREODVWR�



Ŷ

),*85$���� �%ODVWRFLVWR�KXPDQR�GH����GLDV�FRPSOHWDPHQWH�LPSODQWDGR�����î���2EVHUYH�DV�FpOXODV�VDQJXtQHDV�PDWHUQDV
QDV�ODFXQDV��D�PHPEUDQD�H[RFHO{PLFD�TXH�UHYHVWH�D�YHVtFXOD�YLWHOtQLFD�SULPLWLYD��R�KLSREODVWR�H�R�HSLEODVWR�

2� FUHVFLPHQWR� GR� GLVFR� ELODPLQDU� p� UHODWLYDPHQWH� OHQWR� HP� FRPSDUDomR� DR� GR� WURIREODVWR�
SRUWDQWR�� R� GLVFR� SHUPDQHFH�PXLWR� SHTXHQR� ����� D� ����PP���$V� FpOXODV� GR� HQGRPpWULR� VH� WRUQDP
SROLpGULFDV�H�SUHHQFKLGDV�SRU�JOLFRJrQLR�H�OLStGLRV��2V�HVSDoRV�LQWHUFHOXODUHV�VmR�SUHHQFKLGRV�SRU
PDWHULDO� H[WUDYDVDGR�� H� R� WHFLGR� VH� WRUQD� HGHPDWRVR�� (VVDV� DOWHUDo}HV�� FRQKHFLGDV� FRPR� UHDomR
GHFLGXDO��HVWmR�LQLFLDOPHQWH�OLPLWDGDV�j�iUHD�LPHGLDWDPHQWH�DGMDFHQWH�DR�VtWLR�GH�LPSODQWDomR��PDV
VH�GLVVHPLQDP�SHOR�HQGRPpWULR�FRP�UDSLGH]�

'e&,02�7(5&(,52�',$
$Wp�R�GpFLPR�WHUFHLUR�GLD�GR�GHVHQYROYLPHQWR��R�GHIHLWR�QD�VXSHUItFLH�GR�HQGRPpWULR�Mi�VH�UHJHQHURX�
$OJXPDV�YH]HV��HQWUHWDQWR��RFRUUH�VDQJUDPHQWR�QR�ORFDO�GD�LPSODQWDomR��FRPR�UHVXOWDGR�GH�DXPHQWR
GR�IOX[R�VDQJXtQHR�SDUD�RV�HVSDoRV�ODFXQDUHV��&RPR�HVVH�VDQJUDPHQWR�RFRUUH�SUy[LPR�DR�YLJpVLPR
RLWDYR� GLD� GR� FLFOR� PHQVWUXDO�� SRGH� VHU� FRQIXQGLGR� FRP� VDQJUDPHQWR� PHQVWUXDO� QRUPDO� H�� GHVVH
PRGR��FDXVDU�LQH[DWLGmR�QD�GHWHUPLQDomR�GD�GDWD�SURYiYHO�GR�SDUWR�

2� WURIREODVWR� p� FDUDFWHUL]DGR� SHODV� HVWUXWXUDV� YLORVDV�� &pOXODV� GR� FLWRWURIREODVWR� SUROLIHUDP
ORFDOPHQWH�H�SHQHWUDP�QR�VLQFLFLRWURIREODVWR��IRUPDQGR�FROXQDV�GH�FpOXODV�FLUFXQGDGDV�SRU�VLQFtFLR�
$V� FROXQDV� GH� FpOXODV� FRP� R� UHYHVWLPHQWR� VLQFLFLDO� VmR� FRQKHFLGDV� FRPR� YLORVLGDGHV� SULPiULDV
�)LJXUDV�����H�������YHU�&DStWXOR����

(QTXDQWR� LVVR�� R� KLSREODVWR� SURGX]� FpOXODV� DGLFLRQDLV� TXH� PLJUDP� DR� ORQJR� GR� LQWHULRU� GD
PHPEUDQD�H[RFHO{PLFD��)LJXUD�������(ODV�VH�SUROLIHUDP�H�IRUPDP�JUDGXDOPHQWH�XPD�QRYD�FDYLGDGH
GHQWUR�GD�FDYLGDGH�H[RFHO{PLFD��FRQKHFLGD�FRPR�YLWHOLQD�VHFXQGiULD�RX�YLWHOLQD�GHILQLWLYD��)LJXUDV
���� H� ������ $� FDYLGDGH� YLWHOLQD� p�PXLWR�PHQRU� TXH� D� FDYLGDGH� H[RFHO{PLFD� RULJLQDO� RX� FDYLGDGH
YLWHOLQD� SULPLWLYD��'XUDQWH� VXD� IRUPDomR�� JUDQGHV� SRUo}HV� GD� FDYLGDGH� H[RFHO{PLFD� VmR� SLQoDGDV
SDUD� IRUD�� VHQGR� UHSUHVHQWDGDV�SHORV�FLVWRV�H[RFHO{PLFRV�� TXH� VmR� HQFRQWUDGRV� IUHTXHQWHPHQWH� QR
FHORPD�H[WUDHPEULRQiULR��RX�FDYLGDGH�FRUL{QLFD��)LJXUD������

1HVVH�SHUtRGR��R�FHORPD�H[WUDHPEULRQiULR�VH�H[SDQGH�H�IRUPD�XPD�JUDQGH�FDYLGDGH��D�FDYLGDGH
FRUL{QLFD��2�PHVRGHUPD�H[WUDHPEULRQiULR�TXH�UHYHVWH�R�LQWHULRU�GR�FLWRWURIREODVWR�H�VXD�FDPDGD�p
FRQKHFLGR� FRPR�SODFD� FRUL{QLFD�� 2� ~QLFR� ORFDO� RQGH� R�PHVRGHUPD� H[WUDHPEULRQiULR� DWUDYHVVD� D
FDYLGDGH� FRUL{QLFD� p� QR�SHG~QFXOR�HPEULRQiULR� �)LJXUD� ������ &RP� R� GHVHQYROYLPHQWR� GRV� YDVRV
VDQJXtQHRV��R�SHG~QFXOR�VH�WUDQVIRUPD�QR�FRUGmR�XPELOLFDO�



),*85$���� �%ODVWRFLVWR�KXPDQR�GH����GLDV��([LVWHP�ODFXQDV�WURIREOiVWLFDV�QRV�SRORV�DEHPEULRQiULR�H�HPEULRQiULR��H�D
FLUFXODomR� XWHURSODFHQWiULD� Mi� VH� LQLFLRX�� 2EVHUYH� DV� YLORVLGDGHV� SULPiULDV� H� R� FHORPD� H[WUDHPEULRQiULR�� RX� FDYLGDGH
FRUL{QLFD��$�YHVtFXOD�YLWHOtQLFD�VHFXQGiULD�HVWi�LQWHLUDPHQWH�UHYHVWLGD�SRU�HQGRGHUPD�



),*85$���� �&RUWH�GR�VtWLR�GH�LPSODQWDomR�GH�XP�HPEULmR�GH����GLDV��5HSDUH�D�FDYLGDGH�DPQLyWLFD��D�YHVtFXOD�YLWHOtQLFD�H�D
FDYLGDGH�FRUL{QLFD��$�PDLRU�SDUWH�GDV�ODFXQDV�HVWi�SUHHQFKLGD�SRU�VDQJXH�







Ŷ
Ŷ
Ŷ
Ŷ

5(6802
1R� LQtFLR� GD� VHJXQGD� VHPDQD�� R� EODVWRFLVWR� HVWi� DORMDGR� SDUFLDOPHQWH� QR� HVWURPD� HQGRPHWULDO�� 2
WURIREODVWR�VH�GLIHUHQFLD�HP�XPD�FDPDGD�LQWHUQD��TXH�SUROLIHUD�DWLYDPHQWH��R�FLWRWURIREODVWR��H�HP
XPD�FDPDGD�H[WHUQD��R�VLQFLFLRWURIREODVWR�� TXH� LQYDGH�RV� WHFLGRV�PDWHUQRV� �)LJXUD�������1R� QRQR
GLD��GHVHQYROYHP�VH� ODFXQDV�QR�VLQFLFLRWURIREODVWR��6XEVHTXHQWHPHQWH��RV� VLQXVRLGHV�PDWHUQRV� VmR
HURGLGRV�SHOR� VLQFLFLRWURIREODVWR�� R� VDQJXH�PDWHUQR� HQWUD� QD� UHGH� ODFXQDU� H�� SRU� YROWD� GD� VHJXQGD
VHPDQD�� FRPHoD� XPD� FLUFXODomR� XWHURSODFHQWiULD� SULPLWLYD� �)LJXUD� ������ (QTXDQWR� LVVR�� R
FLWRWURIREODVWR� IRUPD� FROXQDV� FHOXODUHV� TXH� SHQHWUDP� H� VmR� FHUFDGDV� SHOR� VLQFtFLR�� DV�YLORVLGDGHV
SULPiULDV��1R�ILQDO�GD�VHJXQGD�VHPDQD��R�EODVWRFLVWR�HVWi�FRPSOHWDPHQWH�DORMDGR�H�VHX�RULItFLR�GH
HQWUDGD�QD�PXFRVD�HVWi�IHFKDGR��)LJXUD������

(QTXDQWR�LVVR��D�PDVVD�FHOXODU�LQWHUQD�RX�HPEULREODVWR�VH�GLIHUHQFLD�HP�HSLEODVWR�H�KLSREODVWR�
IRUPDQGR��MXQWRV��XP�GLVFR�ELODPLQDU��)LJXUD�������$V�FpOXODV�HSLEOiVWLFDV�RULJLQDP�RV�DPQLREODVWRV
TXH� UHFREUHP� D� FDYLGDGH�DPQLyWLFD�� VXSHULRU� j� FDPDGD� HSLEOiVWLFD��$V� FpOXODV� KLSREOiVWLFDV� VmR
FRQWtQXDV�FRP�D�PHPEUDQD�H[RFHO{PLFD�� H�� MXQWDV�� HODV� UHFREUHP�D�YHVtFXOD� YLWHOtQLFD� SULPLWLYD
�)LJXUD�������1R� ILQDO�GD� VHJXQGD�VHPDQD��R�PHVRGHUPD�H[WUDHPEULRQiULR�SUHHQFKH� LQWHUQDPHQWH�R
HVSDoR�HQWUH�R�WURIREODVWR�H�R�kPQLR��EHP�FRPR�D�PHPEUDQD�H[RFHO{PLFD��4XDQGR�VH�GHVHQYROYHP
YDF~RORV�QHVVH�WHFLGR��IRUPD�VH�R�FHORPD�H[WUDHPEULRQiULR�RX�FDYLGDGH�FRUL{QLFD��)LJXUD�������2
PHVRGHUPD� H[WUDHPEULRQiULR� TXH� UHFREUH� R� FLWRWURIREODVWR� H� R� kPQLR� p� R� PHVRGHUPD
H[WUDHPEULRQiULR� VRPiWLFR�� D� FREHUWXUD� TXH� FHUFD� D� YHVtFXOD� YLWHOtQLFD� p� R� PHVRGHUPD
H[WUDHPEULRQiULR�HVSOkQFQLFR��)LJXUD������

$�VHJXQGD�VHPDQD�GR�GHVHQYROYLPHQWR�p�FRQKHFLGD�FRPR�D�³VHPDQD�GR�GRLV´�

2�WURIREODVWR�VH�GLIHUHQFLD�HP�GXDV�FDPDGDV��R�FLWRWURIREODVWR�H�R�VLQFLFLRWURIREODVWR
2�HPEULREODVWR�IRUPD�GXDV�FDPDGDV��R�HSLEODVWR�H�R�KLSREODVWR
2�PHVRGHUPD�H[WUDHPEULRQiULR�VH�GLYLGH�HP�GXDV�FDPDGDV��DV�FDPDGDV�VRPiWLFD�H�HVSOkQFQLFD
)RUPDP�VH�GXDV�FDYLGDGHV��D�DPQLyWLFD�H�D�GD�YHVtFXOD�YLWHOtQLFD�



��

��

��

��

$�LPSODQWDomR�RFRUUH�QR�ILQDO�GD�SULPHLUD�VHPDQD��$V�FpOXODV�WURIREOiVWLFDV�LQYDGHP�R�HSLWpOLR
H�R�HVWURPD�GR�HSLWpOLR�VXEMDFHQWH�FRP�D�DMXGD�GH�HQ]LPDV�SURWHROtWLFDV��$�LPSODQWDomR�WDPEpP�SRGH
RFRUUHU� IRUD� GR� ~WHUR�� FRPR� QD� FDYLGDGH� UHWRXWHULQD�� QR�PHVHQWpULR�� QD� WXED� XWHULQD� RX� QR� RYiULR
�JUDYLGH]�HFWySLFD��

Ŷ�4XHVW}HV
$� VHJXQGD� VHPDQD� GR� GHVHQYROYLPHQWR� p� FRQKHFLGD� FRPR� D� ³VHPDQD� GR� GRLV´��$� IRUPDomR� GH
TXDLV�HVWUXWXUDV�DSRLD�HVVD�GHFODUDomR"
'XUDQWH� D� LPSODQWDomR�� R� WURIREODVWR� HVWi� LQYDGLQGR� RV� WHFLGRV� PDWHUQRV� H�� FRPR� HOH� FRQWpP
DSUR[LPDGDPHQWH� ���� GH� JHQHV� SDWHUQRV�� p� XP� FRUSR� HVWUDQKR�� 3RU� TXH� R� FRQFHSWR� QmR� p
UHMHLWDGR�SRU�XPD�UHVSRVWD�LPXQROyJLFD�GR�VLVWHPD�PDWHUQR"
8PD�PXOKHU�TXH�DFUHGLWD�HVWDU�JUiYLGD�UHFODPD�GH�HGHPD�H�VDQJUDPHQWR�YDJLQDO��2�H[DPH�UHYHOD
DOWD� FRQFHQWUDomR� SODVPiWLFD� GH� K&*� H� WHFLGR� SODFHQWiULR�� PDV� QmR� Ki� HYLGrQFLD� GH� HPEULmR�
&RPR�YRFr�H[SOLFDULD�HVVD�VLWXDomR"
8PD�PXOKHU� MRYHP�TXH�QmR�DSUHVHQWRX�DV�GXDV�~OWLPDV�PHQVWUXDo}HV�UHFODPD�GH�GRU�DEGRPLQDO
LQWHQVD��4XDO�SRGH�VHU�R�GLDJQyVWLFR�H�FRPR�YRFr�R�FRQILUPDULD"



Ŷ *$6758/$d2�_�)250$d2�'2�0(62'(50$�(�'2
(1'2'(50$�(0%5,21È5,26

2�HYHQWR�PDLV�FDUDFWHUtVWLFR�GXUDQWH�D�WHUFHLUD�VHPDQD�GH�JHVWDomR�p�D�JDVWUXODomR��R�SURFHVVR�TXH
HVWDEHOHFH� DV� WUrV� FDPDGDV�JHUPLQDWLYDV� �HFWRGHUPD��PHVRGHUPD� H� HQGRGHUPD�� QR� HPEULmR��$
JDVWUXODomR� FRPHoD� FRP� D� IRUPDomR� GD� OLQKD� SULPLWLYD� QD� VXSHUItFLH� GR� HSLEODVWR� �)LJXUDV� ���� H
���$��� ,QLFLDOPHQWH�� D� OLQKD� p� VXWLO� �)LJXUD� ������ PDV�� QR� HPEULmR� GH� ��� D� ��� GLDV�� HOD� p� EHP
YLVXDOL]DGD�FRPR�XP�VXOFR�HVWUHLWR�HQWUH�UHJL}HV�OHYHPHQWH�SURWUXVDV��$�SDUWH�FHIiOLFD�GD�OLQKD��R�Qy
SULPLWLYR��FRQVLVWH�HP�XPD�iUHD�OHYHPHQWH�HOHYDGD�TXH�FHUFD�D�IRVVHWD�SULPLWLYD� �)LJXUD�������$V
FpOXODV�GR�HSLEODVWR�PLJUDP�SDUD�D�OLQKD�SULPLWLYD��)LJXUD�������4XDQGR�FKHJDP�j�UHJLmR�GD� OLQKD�
HODV�DGRWDP�XP�IRUPDWR�GH�IUDVFR��GHVSUHQGHP�VH�GR�HSLEODVWR�H�GHVOL]DP�SDUD�EDL[R�GHOH��)LJXUD
���%� H� &��� (VVH� PRYLPHQWR� SDUD� GHQWUR� p� FRQKHFLGR� FRPR� LQYDJLQDomR�� $� PLJUDomR� H� D
HVSHFLILFDomR�FHOXODUHV�VmR�FRQWURODGDV�SHOR�IDWRU�GH�FUHVFLPHQWR�GH�ILEUREODVWRV����)*)����TXH�p
VLQWHWL]DGR�SHODV�SUySULDV�FpOXODV�GD�OLQKD�SULPLWLYD��(VVH�IDWRU�GH�FUHVFLPHQWR�FRQWUROD�R�PRYLPHQWR
FHOXODU� SRU� LQIUDUUHJXODomR� GD� FDGHULQD� (�� XPD� SURWHtQD� TXH� QRUPDOPHQWH� PDQWpP� DV� FpOXODV
HSLEOiVWLFDV�XQLGDV��2�)*)��FRQWUROD�D�HVSHFLILFDomR�FHOXODU�QR�PHVRGHUPD�DR�UHJXODU�D�H[SUHVVmR
GH�%5$&+<85<� �7��� $SyV� D� LQYDJLQDomR� GDV� FpOXODV�� DOJXPDV� GHVORFDP� R� KLSREODVWR�� FULDQGR� R
HQGRGHUPD�HPEULRQiULR��H�RXWUDV�ILFDP�HQWUH�R�HSLEODVWR�H�R�HQGRGHUPD�UHFpP�FULDGR��IRUPDQGR�R
PHVRGHUPD�� $V� FpOXODV� TXH� SHUPDQHFHP� QR� HSLEODVWR� IRUPDP�� HQWmR�� R� HFWRGHUPD�� $VVLP�� R
HSLEODVWR��SRU�PHLR�GR�SURFHVVR�GH�JDVWUXODomR��p�D�IRQWH�GH�WRGDV�DV�FDPDGDV�JHUPLQDWLYDV��)LJXUD
���%���FpOXODV�GHVVDV�FDPDGDV�GDUmR�RULJHP�D�WRGRV�RV�WHFLGRV�H�yUJmRV�GR�HPEULmR�



),*85$����$��6tWLRV�GH�LPSODQWDomR�DR�ILQDO�GD�VHJXQGD�VHPDQD��%��)LJXUD�UHSUHVHQWDWLYD�GR�GLVFR�JHUPLQDWLYR�DR�ILQDO�GD
VHJXQGD�VHPDQD�GR�GHVHQYROYLPHQWR��$�FDYLGDGH�DPQLyWLFD�IRL�DEHUWD�SDUD�SHUPLWLU�D�YLVWD�GD�SDUWH�GRUVDO�GR�HSLEODVWR��2
KLSREODVWR�H�R�HSLEODVWR�HVWmR�HP�FRQWDWR��H�D�OLQKD�SULPLWLYD�IRUPD�XP�VXOFR�QD�UHJLmR�FDXGDO�GR�HPEULmR�





Ŷ

),*85$� ���$�� 5HJLmR� GRUVDO� GR� GLVFR� JHUPLQDWLYR� GH� XP� HPEULmR� GH� ��� GLDV� LQGLFDQGR� R� PRYLPHQWR� GDV� FpOXODV
HSLEOiVWLFDV�VXSHUILFLDLV��VHWDV�SUHWDV�VyOLGDV��DWUDYpV�GD�OLQKD�H�GR�Qy�SULPLWLYRV�H�PLJUDomR�VXEVHTXHQWH�GHVVDV�FpOXODV
HQWUH�R�KLSREODVWR�H�R�HSLEODVWR��VHWDV�KDFKXUDGDV���%��&RUWH�WUDQVYHUVDO�DWUDYpV�GD�UHJLmR�FUDQLDO�GD�OLQKD�SULPLWLYD�DRV���
GLDV�� PRVWUDQGR� D� LQYDJLQDomR� GDV� FpOXODV� HSLEOiVWLFDV�� $V� SULPHLUDV� FpOXODV� D� VH� PRYHUHP� SDUD� GHQWUR� GHVORFDP� R
KLSREODVWR� SDUD� FULDU� R� HQGRGHUPD� GHILQLWLYR�� 'HSRLV� TXH� R� HQGRGHUPD� GHILQLWLYR� WLYHU� VLGR� HVWDEHOHFLGR�� R� HSLEODVWR� VH
PRYHUi�SDUD�GHQWUR�SDUD�IRUPDU�R�PHVRGHUPD��&��9LVWD�GRUVDO�GH�XP�HPEULmR�PRVWUDQGR�R�Qy�H�D�OLQKD�SULPLWLYRV�H�XP
FRUWH�WUDQVYHUVDO�DWUDYpV�GD�OLQKD�SULPLWLYD��(VVD�YLVWD�p�VHPHOKDQWH�j�LOXVWUDomR�%��D�VHWD� LQGLFD�FpOXODV�HSLEOiVWLFDV�VH
VROWDQGR�QD�OLQKD�SULPLWLYD�

&RQIRUPH�PDLV�H�PDLV�FpOXODV�VH�PRYHP�HQWUH�DV�FDPDGDV�H�KLSREOiVWLFDV��HODV�FRPHoDP�D�VH
HVSDOKDU� ODWHUDO� H� FUDQLDOPHQWH� �)LJXUD�������*UDGXDOPHQWH�� HODV�PLJUDP� SDUD� DOpP� GD�PDUJHP� GR
GLVFR�H�HVWDEHOHFHP�FRQWDWR�FRP�R�PHVRGHUPD�H[WUDHPEULRQiULR�TXH�FREUH�D�YHVtFXOD�YLWHOtQLFD��RX
VDFR�YLWHOtQLFR��H�R�kPQLR��1R�VHQWLGR�FHIiOLFR��HODV�SDVVDP�SDUD�FDGD�ODGR�GD�SODFD�SUHFRUGDO��$
SUySULD� SODFD� SUHFRUGDO� VH� IRUPD� HQWUH� D� SRQWD� GD� QRWRFRUGD� H� D�PHPEUDQD� RURIDUtQJHD� H� p
GHULYDGD�GH�DOJXPDV�GDV�SULPHLUDV�FpOXODV�TXH�PLJUDP�DWUDYpV�GR�Qy�SULPLWLYR�QD�OLQKD�PpGLD�H�VH
GHVORFDP� QR� VHQWLGR� FHIiOLFR�� 0DLV� WDUGH�� D� SODFD� SUHFRUGDO� VHUi� LPSRUWDQWH� SDUD� D� LQGXomR� GR
SURVHQFpIDOR��)LJXUDV�����H�������$�PHPEUDQD�RURIDUtQJHD�QD�SDUWH�FUDQLDO�GR�GLVFR�FRQVLVWH�HP�XPD
SHTXHQD� UHJLmR� GH� FpOXODV� HFWRGpUPLFDV� H� HQGRGpUPLFDV� EHP� DGHULGDV� TXH� UHSUHVHQWD� D� IXWXUD
DEHUWXUD�GD�FDYLGDGH�RUDO�

)250$d2�'$�1272&25'$
$V� FpOXODV� SUp�QRWRFRUGDLV� TXH� VH� LQYDJLQDP� SHOR� Qy� SULPLWLYR� PRYHP�VH� FUDQLDOPHQWH� QD� OLQKD
PpGLD�DWp�DOFDQoDU�D�SODFD�SUHFRUGDO��)LJXUD�������(VVDV�FpOXODV�SUp�QRWRFRUGDLV�ILFDP�LQWHUFDODGDV
QR� KLSREODVWR� GH� PRGR� TXH�� SRU� XP� FXUWR� SHUtRGR�� D� OLQKD� PpGLD� GR� HPEULmR� FRQVLVWH� HP� GXDV
FDPDGDV� GH� FpOXODV� TXH� IRUPDP� D�SODFD� QRWRFRUGDO� �)LJXUD� ���%���¬�PHGLGD� TXH� R� KLSREODVWR� p
VXEVWLWXtGR� SRU� FpOXODV� HQGRGpUPLFDV� TXH� VH� GHVORFDP�SDUD� D� OLQKD� SULPLWLYD�� DV� FpOXODV� GD� SODFD
QRWRFRUGDO�SUROLIHUDP�H�VH�VROWDP�GR�HQGRGHUPD��(ODV�IRUPDP��HQWmR��XP�FRUGmR�VyOLGR�GH�FpOXODV��D
QRWRFRUGD�GHILQLWLYD��)LJXUD����&���TXH�VH�SRVLFLRQD�VRE�R�WXER�QHXUDO�H�p�XP�FHQWUR�GH�VLQDOL]DomR
SDUD� D� LQGXomR� GR� HVTXHOHWR� D[LDO��&RPR�R� DORQJDPHQWR� GD� QRWRFRUGD� p� XP�SURFHVVR� GLQkPLFR�� D
SDUWH� FUDQLDO� VH� IRUPD� SULPHLUR� H� DV� UHJL}HV� FDXGDLV� VmR� DGLFLRQDGDV� FRQIRUPH� D� OLQKD� SULPLWLYD
DGRWD�XPD�SRVLomR�PDLV�FDXGDO��$�QRWRFRUGD�H�DV�FpOXODV�SUp�QRWRFRUGDLV�VH�HVWHQGHP�FUDQLDOPHQWH
DWp� D� SODFD� SUHFRUGDO� �XPD� iUHD� LPHGLDWDPHQWH� FDXGDO� j� PHPEUDQD� RURIDUtQJHD�� H� FDXGDOPHQWH� j
IRVVHWD�SULPLWLYD��1R�SRQWR�RQGH�D�IRVVHWD�IRUPD�XPD�LQGHQWDomR�QR�HSLEODVWR��R�FDQDO�QHXUHQWpULFR
FRQHFWD�WHPSRUDULDPHQWH�DV�FDYLGDGHV�DPQLyWLFD�H�YLWHOtQLFD��)LJXUD����$��

$�PHPEUDQD� FORDFDO� p� IRUPDGD� QD� SDUWH� FDXGDO� GR� GLVFR� HPEULRQiULR� �)LJXUD� ���$��� (VVD
PHPEUDQD��TXH�WHP�HVWUXWXUD�VHPHOKDQWH�j�PHPEUDQD�RURIDUtQJHD��FRQVLVWH�HP�FpOXODV�HFWRGpUPLFDV�H
HQGRGpUPLFDV� EHP� DGHULGDV� VHP� PHVRGHUPD� HQWUH� HODV�� 4XDQGR� D� PHPEUDQD� FORDFDO� DSDUHFH�� D



Ŷ

SDUHGH�SRVWHULRU�GD�YHVtFXOD�YLWHOtQLFD�IRUPD�XP�SHTXHQR�GLYHUWtFXOR�TXH�VH�HVWHQGH�DWp�R�SHG~QFXOR
HPEULRQiULR�� (VVH� GLYHUWtFXOR�� R� GLYHUWtFXOR� DODQWRHQWpULFR�� RX� DODQWRLGH�� DSDUHFH� SRU� YROWD� GR
GpFLPR� VH[WR� GLD� GR� GHVHQYROYLPHQWR� �)LJXUD� ���$��� (PERUD� HP� DOJXQV� YHUWHEUDGRV� LQIHULRUHV� R
DODQWRLGH�IXQFLRQH�FRPR�XP�UHVHUYDWyULR�SDUD�RV�SURGXWRV�GH�H[FUHomR�GR�VLVWHPD�UHQDO��QRV�VHUHV
KXPDQRV��HOH�SHUPDQHFH�UXGLPHQWDU��PDV�SRGH�HVWDU�HQYROYLGR�HP�DQRPDOLDV�GR�GHVHQYROYLPHQWR�GD
EH[LJD�XULQiULD��YHU�&DStWXOR�����

),*85$���� � ,OXVWUDo}HV�HVTXHPiWLFDV�GD� IRUPDomR�GD�QRWRFRUGD��SRU�PHLR�GD�TXDO�DV�FpOXODV�SUp�QRWRFRUGDLV�PLJUDP
SHOD�OLQKD�SULPLWLYD��WRUQDP�VH�LQWHUFDODGDV�QR�HQGRGHUPD�SDUD�IRUPDU�D�SODFD�QRWRFRUGDO�H��ILQDOPHQWH��GHVSUHQGHP�VH�GR
HQGRGHUPD� SDUD� FRQVWLWXLU� D� QRWRFRUGD� GHILQLWLYD�� &RPR� HVVHV� HYHQWRV� RFRUUHP� HP� XPD� VHTXrQFLD� FUDQLRFDXGDO�� DV
SRUo}HV�GD�QRWRFRUGD�GHILQLWLYD�VmR�HVWDEHOHFLGDV�SULPHLUR�QD�UHJLmR�FUDQLDO��$�� ,OXVWUDomR�GH�XP�FRUWH�VDJLWDO�DWUDYpV�GH
XP�HPEULmR�GH����GLDV��$�SDUWH�PDLV�FUDQLDO�GD�QRWRFRUGD�GHILQLWLYD�HVWi� IRUPDGD��HQTXDQWR�DV�FpOXODV�SUp�QRWRFRUGDLV
FDXGDLV�D�HVVD�UHJLmR�HVWmR�LQWHUFDODGDV�QR�HQGRGHUPD�FRPR�D�SODFD�QRWRFRUGDO��2EVHUYH�TXH�DOJXPDV�FpOXODV�PLJUDP�j
IUHQWH�GD�QRWRFRUGD��(VVDV�FpOXODV�PHVRGpUPLFDV�IRUPDP�D�SODFD�SUHFRUGDO�TXH�SDUWLFLSDUi�QD�LQGXomR�GD�IRUPDomR�GR
SURVHQFpIDOR��%�� &RUWH� WUDQVYHUVDO� DWUDYpV� GD� UHJLmR� GD� SODFD� QRWRFRUGDO�� (P� EUHYH�� D� SODFD� QRWRFRUGDO� VH� VROWDUi� GR
HQGRGHUPD�SDUD�IRUPDU�D�QRWRFRUGD�GHILQLWLYD��&��'HVHQKR�HVTXHPiWLFR�PRVWUDQGR�D�QRWRFRUGD�GHILQLWLYD�

(67$%(/(&,0(172�'26�(,;26�&25325$,6
2�HVWDEHOHFLPHQWR�GRV�HL[RV�FRUSRUDLV�DQWHURSRVWHULRU��$�3��FUDQLRFDXGDO���GRUVRYHQWUDO��'�9��H
HVTXHUGR�GLUHLWR��(�'��RFRUUH�QR�LQtFLR�GD�HPEULRJrQHVH�H�SURYDYHOPHQWH�p�LQLFLDGR�QR�HVWiJLR�GH
PyUXOD� GR� GHVHQYROYLPHQWR� FRP� RV� HL[RV�$�3� H�'�9� HVSHFLILFDGRV� DQWHV� GH� (�'��1R� HVWiJLR� GH
EODVWRFLVWR�� R� HL[R�$�3� p� GHWHUPLQDGR�� H� DV� FpOXODV� TXH� VmR� GHVWLQDGDV� SDUD� IRUPDU� R�HQGRGHUPD
YLVFHUDO�DQWHULRU��(9$��QD�H[WUHPLGDGH�FUDQLDO�GD�FDPDGD�HQGRGpUPLFD�GR�GLVFR�ELODPLQDU��)LJXUD



�����PLJUDP�HP�GLUHomR�DR�TXH�VH�WRUQDUi�D�UHJLmR�GD�FDEHoD��1HVVH�HVWiJLR�GR�GLVFR�ELODPLQDU��DV
FpOXODV�QR�(9$�H[SUHVVDP�RV�JHQHV�HVVHQFLDLV�SDUD�D� IRUPDomR�GD�FDEHoD�� LQFOXLQGR�RV� IDWRUHV�GH
WUDQVFULomR�27;���/,0�� H�+(6;��� EHP� FRPR�RV� IDWRUHV� VRO~YHLV� FHUEHUXV� H� OHIW\�� �PHPEURV� GD
IDPtOLD�7*)�ȕ��� TXH� LQLEHP�D� DWLYLGDGH� GH�QRGDO� �XP�PHPEUR� GD� IDPtOLD� 7*)�ȕ��� HVWDEHOHFHQGR�
DVVLP�� D� SDUWH� FUDQLDO� GR� HPEULmR�� $� DXVrQFLD� GH� FHUEHUXV� H� OHIW\�� QD� SDUWH� FDXGDO� GR� HPEULmR
SHUPLWH�TXH�D�H[SUHVVmR�GH�QRGDO�FRQWLQXH��H�HVWH�VLQDO�HVWDEHOHFH�H�PDQWpP�D�OLQKD�SULPLWLYD��)LJXUD
������8PD�YH]�TXH�D�OLQKD�SULPLWLYD�HVWHMD�IRUPDGD��R�12'$/�DXPHQWD�D�H[SUHVVmR�GH�YiULRV�JHQHV
UHVSRQViYHLV�SHOD�IRUPDomR�GRV�PHVRGHUPDV�GRUVDO�H�YHQWUDO��DVVLP�FRPR�GDV�HVWUXWXUDV�GD�FDEHoD�H
GD� FDXGD�� 2XWUR� PHPEUR� GD� IDPtOLD� GR� 7*)�ȕ�� D� SURWHtQD� PRUIRJHQpWLFD� yVVHD� �� �%03���� p
VHFUHWDGD� SRU� WRGR� R� GLVFR� HPEULRQiULR� �)LJXUD� ������ 1D� SUHVHQoD� GHVVD� SURWHtQD� H� GH� )*)�� R
PHVRGHUPD� VHUi� YHQWUDOL]DGR� SDUD� FRQWULEXLU� QD� IRUPDomR� GRV� ULQV� �PHVRGHUPD� LQWHUPHGLiULR��
VDQJXH� H� PHVRGHUPD� GD� SDUHGH� FRUSRUDO� �PHVRGHUPD� GD� SODFD� ODWHUDO��� 1D� YHUGDGH�� WRGR� R
PHVRGHUPD� VHULD� YHQWUDOL]DGR� VH� D� DWLYLGDGH� GD� %03�� QmR� IRVVH� EORTXHDGD� SRU� RXWURV� JHQHV
H[SUHVVRV� QR� Qy�� 3RU� HVVH� PRWLYR�� R� Qy� p� R� RUJDQL]DGRU�� (VVD� GHVLJQDomR� IRL� GDGD� SRU� +DQV
6SHPDQQ��TXH�GHVFUHYHX�HVWD�DWLYLGDGH�SHOD�SULPHLUD�YH]�QR�OiELR�GRUVDO�GR�EODVWySRUR�GH�HPEUL}HV
GH�;HQRSXV��XPD�HVWUXWXUD�DQiORJD�DR�Qy�SULPLWLYR�HP�HPEUL}HV�GH�;HQRSXV��&+25',1� �DWLYDGR
SHOR� IDWRU� GH� WUDQVFULomR�*226(&2,'���QRJJLQ� H� IROOLVWDWLQ� DQWDJRQL]DP� D� DWLYLGDGH� GD� %03��
&RPR�UHVXOWDGR��R�PHVRGHUPD�FUDQLDO� p�GRUVDOL]DGR�QD�QRWRFRUGD��QRV� VRPLWRV�H�QRV� VRPLW{PHURV
�)LJXUD� ������ 0DLV� WDUGH�� HVVHV� WUrV� JHQHV� VmR� H[SUHVVRV� QD� QRWRFRUGD� H� VmR� LPSRUWDQWHV� SDUD� D
LQGXomR�QHXUDO�QD�UHJLmR�FUDQLDO�

),*85$���� �&RUWH�VDJLWDO�DWUDYpV�GR�Qy�H�GD�OLQKD�SULPLWLYRV�PRVWUDQGR�R�SDGUmR�GH�H[SUHVVmR�GH�JHQHV�TXH�UHJXODP�RV
HL[RV�FUDQLRFDXGDO�H�GRUVRYHQWUDO��$V�FpOXODV�QD�UHJLmR�FUDQLDO�SURVSHFWLYD�GR�HPEULmR�QR�(9$�H[SUHVVDP�RV�IDWRUHV�GH
WUDQVFULomR�27;��� /,0�� H� +(6;�� H� R� IDWRU� VRO~YHO� FHUEHUXV�� TXH� FRQWULEXHP� SDUD� R� GHVHQYROYLPHQWR� GD� FDEHoD� H
HVWDEHOHFHP�D�UHJLmR�FHIiOLFD��8PD�YH]�TXH�D�OLQKD�HVWHMD�IRUPDGD�H�D�JDVWUXODomR�HVWHMD�SURJUHGLQGR��D�%03��p�VHFUHWDGD
SRU�WRGR�R�GLVFR�ELODPLQDU�H�DJH�FRP�R�)*)�SDUD�YHQWUDOL]DU�R�PHVRGHUPD�HP�PHVRGHUPD�LQWHUPHGLiULR�H�GD�SODFD�ODWHUDO�
2�*226(&2,'��H[SUHVVR�QR�Qy��UHJXOD�D�H[SUHVVmR�GH�&+25',1��H�HVVH�SURGXWR�JrQLFR��MXQWR�FRP�QRJJLQ�H�IROOLVWDWLQ�
DQWDJRQL]D�D�DWLYLGDGH�GH�%03���GRUVDOL]DQGR�R�PHVRGHUPD�HP�QRWRFRUGD�H�PHVRGHUPD�SDUD[LDO�SDUD�D�UHJLmR�GD�FDEHoD�
0DLV� WDUGH�� D� H[SUHVVmR� GR� JHQH� %5$&+<85<� �7�� DQWDJRQL]D� %03�� SDUD� GRUVDOL]DU� R� PHVRGHUPD� HP� QRWRFRUGD� H
PHVRGHUPD�SDUD[LDO�QD�UHJLmR�FDXGDO�GR�HPEULmR�

&RPR�PHQFLRQDGR��1RGDO� HVWi� HQYROYLGR�QD� LQLFLDomR� H�QD�PDQXWHQomR�GD� OLQKD�SULPLWLYD��'D
PHVPD�PDQHLUD��+1)��ȕ�PDQWpP�R�Qy�SULPLWLYR�H��PDLV� WDUGH�� LQGX]�D�HVSHFLILFDomR� UHJLRQDO�GDV
HVWUXWXUDV� GR� SURVHQFpIDOR� H� GR�PHVHQFpIDOR�� 6HP�+1)��ȕ�� RV� HPEUL}HV� QmR� FRQVHJXHP� JDVWUXODU
DGHTXDGDPHQWH� H� QmR�GHVHQYROYHP�SURVHQFpIDOR� H�PHVHQFpIDOR��&RPR�PHQFLRQDGR��*226(&2,'



DWLYD�RV�LQLELGRUHV�GD�%03��H�FRQWULEXL�SDUD�D�UHJXODomR�GR�GHVHQYROYLPHQWR�GD�FDEHoD��$�VXE�RX�D
VXSHUH[SUHVVmR�GHVVH�JHQH�HP�DQLPDLV�GH�ODERUDWyULR�UHVXOWD�HP�PDOIRUPDo}HV�JUDYHV�GD�UHJLmR�GD
FDEHoD��LQFOXLQGR�GXSOLFDo}HV��VHPHOKDQWHV�D�DOJXQV�WLSRV�GH�JrPHRV�[LIySDJRV��)LJXUD������

$� UHJXODomR� GD� IRUPDomR� GR� PHVRGHUPD� GRUVDO� QDV� SDUWHV� PHGLDO� H� FDXGDO� GR� HPEULmR� p
FRQWURODGD� SHOR� JHQH�%5$&+<85<� �7�� H[SUHVVR� QR� Qy� SULPLWLYR�� QDV� FpOXODV� SUHFXUVRUDV� GD
QRWRFRUGD� H� QD� QRWRFRUGD�� (VVH� JHQH� p� HVVHQFLDO� SDUD� D� PLJUDomR� FHOXODU� SHOD� OLQKD� SULPLWLYD�
%5$&+<85<�FRGLILFD�XPD�SURWHtQD�GH�OLJDomR�D�XPD�VHTXrQFLD�HVSHFtILFD�GH�'1$�TXH�IXQFLRQD
FRPR�XP�IDWRU�GH�WUDQVFULomR��2�VtWLR�GH�OLJDomR�DR�'1$�p�FKDPDGR�GH�7�ER[��H�Ki�PDLV�GH����JHQHV
QD�IDPtOLD�7�ER[��'HVVD�PDQHLUD��D�IRUPDomR�GR�PHVRGHUPD�QHVVDV�UHJL}HV�GHSHQGH�GHVVH�SURGXWR
JrQLFR��H�VXD�DXVrQFLD�UHVXOWD�QR�HQFXUWDPHQWR�GR�HL[R�HPEULRQiULR��GLVJHQHVLD�FDXGDO���2�JUDX�GH
HQFXUWDPHQWR�GHSHQGH�GR�PRPHQWR�HP�TXH�D�SURWHtQD�VH�WRUQD�GHILFLHQWH�

),*85$���� �*rPHRV�[LIySDJRV��6H�R�JHQH�*226(&2,'� IRU� VXSHUH[SUHVVR�HP�HPEUL}HV� GH� VDSR�� R� UHVXOWDGR�p� XP
JLULQR�FRP�GXDV�FDEHoDV��7DOYH]�D�VXSHUH[SUHVVmR�GHVVH�JHQH�H[SOLTXH�D�RULJHP�GHVVH�WLSR�GH�JrPHRV�[LIySDJRV�

$� ODWHUDOLGDGH� �HVTXHUGD�GLUHLWD�� WDPEpP� p� HVWDEHOHFLGD� QR� LQtFLR� GR� GHVHQYROYLPHQWR�
1RUPDOPHQWH��PXLWRV�yUJmRV�DSUHVHQWDP�DVVLPHWULDV��LQFOXLQGR�R�FRUDomR��RV�SXOP}HV��R�LQWHVWLQR��R
EDoR�� R� HVW{PDJR�� R� ItJDGR� H� RXWURV�� 2� SRVLFLRQDPHQWR� GHVVHV� yUJmRV� H� D� GHILQLomR� GH� VXDV
DVVLPHWULDV� VmR�RUTXHVWUDGRV�SRU�XPD�FDVFDWD�GH�PROpFXODV� H� JHQHV� VLQDOL]DGRUHV��4XDQGR� D� OLQKD
SULPLWLYD� DSDUHFH�� R�)*)�� p� VHFUHWDGR� SRU� FpOXODV� QR� Qy� H� QD� OLQKD� SULPLWLYRV�� H� HVVH� IDWRU� GH
FUHVFLPHQWR�LQGX]�D�H[SUHVVmR�GH�12'$/��)LJXUD����$���$�H[SUHVVmR�GH�12'$/�p�HQWmR�UHVWULWD�DR



ODGR� HVTXHUGR� GR� HPEULmR� SHOR� DF~PXOR� GH� VHURWRQLQD� ���+7�� QR� ODGR� HVTXHUGR�� (VVDV� DOWDV
FRQFHQWUDo}HV� GH� ��+7� QR� ODGR� HVTXHUGR� DWLYDP� D� H[SUHVVmR� GR� IDWRU� GH� WUDQVFULomR�0$'��� TXH
UHVWULQJH�D�H[SUHVVmR�GH�12'$/�DR�ODGR�HVTXHUGR�GR�Qy�SULPLWLYR��)LJXUD����%���2V�JHQHV�GH�OLQKD
PpGLD�� FRPR�621,&�+('*(+2*� �6++���/()7<�� H�=,&�� �XP� JHQH� QR� FURPRVVRPR�;� TXH� FULD
FyGLJRV�SDUD�XP�IDWRU�GH�WUDQVFULomR�GHGR�GH�]LQFR���HVWmR�HQYROYLGRV�QD�GHILQLomR�GD�OLQKD�PpGLD�
PDV� WDPEpP� LPSHGHP�TXH� D� H[SUHVVmR�12'$/� DWUDYHVVH� SDUD� R� ODGR� GLUHLWR�� 3RU� ILP�� D� SURWHtQD
1RGDO�QR�PHVRGHUPD�GD�SODFD�ODWHUDO�HVTXHUGD�LQLFLD�XPD�FDVFDWD�GH�VLQDOL]DomR�TXH�LQFOXL�/()7<�
SDUD�VXSUDUUHJXODU�3,7;���)LJXUD����%���3,7;��p�XP�IDWRU�GH�WUDQVFULomR�TXH�FRQWpP�KRPHRER[��TXH
p�XP�³JHQH�PHVWUH´� UHVSRQViYHO�SHOR�HVWDEHOHFLPHQWR�GD� ODWHUDOLGDGH�HVTXHUGD�� H� VXD�H[SUHVVmR�p
UHSHWLGD�QR�ODGR�HVTXHUGR�GR�FRUDomR��QR�HVW{PDJR�H�QR�LQWHVWLQR�SULPLWLYR�FRQIRUPH�HVVHV�yUJmRV
DGRWDP�VXDV�SRVLo}HV�FRUSRUDLV�DVVLPpWULFDV��6H�R�JHQH�IRU�H[SUHVVR�HFWRSLFDPHQWH��S��H[���QR�ODGR
GLUHLWR��� HVVD� H[SUHVVmR� DQRUPDO� UHVXOWD� HP� GHIHLWRV� GH� ODWHUDOLGDGH�� LQFOXVLYH� VLWXV� LQYHUVXV� H
GH[WURFDUGLD��SRVLFLRQDPHQWR�GR�FRUDomR�QR�ODGR�GLUHLWR��YHU�%R[H�&RUUHODo}HV�&OtQLFDV��

2EVHUYH� TXH� R� QHXURWUDQVPLVVRU� ��+7� WDPEpP� WHP� SDUWLFLSDomR� HVVHQFLDO� QHVVD� FDVFDWD� GH
VLQDOL]DomR� TXH� HVWDEHOHFH� D� ODWHUDOLGDGH�� $� ��+7� HVWi� FRQFHQWUDGD� QR� ODGR� HVTXHUGR�� TXH� DWLYD
0$'�� H� UHVWULQJH� D� VLQDOL]DomR� 1RGDO� QR� ODGR� HVTXHUGR� �)LJXUD� ���%��� 2V� HVWXGRV� FRP� DQLPDLV
PRVWUDP�TXH�DOWHUDU�D�VLQDOL]DomR�GH���+7�SRGH�UHVXOWDU�HP�VLWXV�LQYHUVXV��GH[WURFDUGLD��FDUGLRSDWLD
H� YiULRV� WLSRV� GH� GHIHLWRV� FRQJrQLWRV� UHODFLRQDGRV� FRP� D� ODWHUDOLGDGH�� FKDPDGRV� KHWHURWD[LD�
HQTXDQWR� HVWXGRV� HSLGHPLROyJLFRV� LQGLFDP� TXH� PDOIRUPDo}HV� VHPHOKDQWHV� RFRUUHP� HP� KXPDQRV
TXDQGR� D� VLQDOL]DomR� SRU� ��+7� p� LQWHUURPSLGD� SRU� DJHQWHV� IDUPDFrXWLFRV� �YHU� %R[H� &RUUHODo}HV
&OtQLFDV��

2V�JHQHV�TXH�UHJXODP�R�GHVHQYROYLPHQWR�GR� ODGR�GLUHLWR�QmR�VmR� WmR�EHP�GHILQLGRV��HPERUD�D
H[SUHVVmR� GR� IDWRU� GH� WUDQVFULomR� 61$,/� VHMD� UHVWULWD� DR� PHVRGHUPD� GD� SODFD� ODWHUDO� GLUHLWD� H
SURYDYHOPHQWH�UHJXOH�RV�JHQHV�HIHWRUHV�UHVSRQViYHLV�SHOR�HVWDEHOHFLPHQWR�GR�ODGR�GLUHLWR��3RU�TXH�D
FDVFDWD�p�LQLFLDGD�QR�ODGR�HVTXHUGR�p�XP�PLVWpULR��PDV�R�PHFDQLVPR�SRGH�HQYROYHU�FtOLRV�QDV�FpOXODV
GR�Qy�SULPLWLYR��TXH�EDWHP�SDUD�JHUDU�XP�JUDGLHQWH�GH�1RGDO�SDUD�D�HVTXHUGD�RX�XP�JUDGLHQWH�GH
VLQDOL]DomR�HVWDEHOHFLGR�SRU�MXQo}HV�FRPXQLFDQWHV�H�WUDQVSRUWH�GH�SHTXHQRV�tRQV�



Ŷ

),*85$� ��� � 9LVWDV� GRUVDLV� GR� GLVFR� JHUPLQDWLYR� PRVWUDQGR� RV� SDGU}HV� GH� H[SUHVVmR� JrQLFD� UHVSRQViYHLV� SHOR
HVWDEHOHFLPHQWR�GR�HL[R�FRUSRUDO�HVTXHUGR�GLUHLWR��$��)*)���VHFUHWDGR�QR�Qy�H�QD�OLQKD�SULPLWLYRV��HVWDEHOHFH�D�H[SUHVVmR
GH�1RGDO��XP�PHPEUR�GD�VXSHUIDPtOLD�GH�7*)�ȕ��%��$�FRQFHQWUDomR�GR�QHXURWUDQVPLVVRU�VHURWRQLQD����+7��DXPHQWD�QR
ODGR�GLUHLWR�H�VLQDOL]D��SRU�PHLR�GR�IDWRU�GH�WUDQVFULomR�0$'���D�UHVWULomR�GD�H[SUHVVmR�1RGDO�QR�ODGR�HVTXHUGR�GR�QRGR��$
HQ]LPD�GH�GHJUDGDomR�GD���+7��D�PRQRDPLQD�R[LGDVH��02$���p�H[SUHVVD�QR�ODGR�GLUHLWR�GR�Qy�SULPLWLYR�H�DMXGD�D�PDQWHU
DV� FRQFHQWUDo}HV� GH� ��+7� PDLV� EDL[DV� QHVVH� ODGR�� 1RGDO� HQWmR� LQLFLD� XPD� FDVFDWD� GH� VLQDOL]DomR� TXH� WHUPLQD� QD
H[SUHVVmR� GR� JHQH�PHVWUH� SDUD� D� ODWHUDOLGDGH� HVTXHUGD�� XP� IDWRU� GH� WUDQVFULomR� FKDPDGR�3,7;���/()7<��� H�621,&
+('*(+2*� VmR� H[SUHVVRV� PDLV� HP� GLUHomR� j� OLQKD� PpGLD� QR� PHVRGHUPD� GD� SODFD� ODWHUDO� H� QD� QRWRFRUGD�
UHVSHFWLYDPHQWH��H�DWXDP�FRPR�EDUUHLUDV�QD�OLQKD�PpGLD��DOpP�GH�UHSULPLUHP�D�H[SUHVVmR�GRV�JHQHV�GR�ODGR�HVTXHUGR��QR
ODGR� GLUHLWR�� 2V� JHQHV� HQYROYLGRV� QD� GHILQLomR� GR� ODGR� GLUHLWR� VmR� GHVFRQKHFLGRV� HP� VXD� PDLRULD�� PDV� R� IDWRU� GH
WUDQVFULomR�6QDLO�UHJXOD�JHQHV�GRZQVWUHDP�LPSRUWDQWHV�SDUD�HVVH�SURFHVVR�

0$3$�'(�'(67,12�&(/8/$5�(67$%(/(&,'2
'85$17(�$�*$6758/$d2

$V�UHJL}HV�GR�HSLEODVWR�TXH�PLJUDP�H�LQJUHVVDP�SHOD�OLQKD�SULPLWLYD�IRUDP�PDSHDGDV��)LJXUD�������H
VHXV�GHVWLQRV�ILQDLV��GHWHUPLQDGRV��$V�FpOXODV�TXH�PLJUDP�SHOD�UHJLmR�FUDQLDO�GR�Qy��SRU�H[HPSOR�
WRUQDP�VH�D�SODFD�SUHFRUGDO�H�D�QRWRFRUGD��DV�TXH�PLJUDP�QDV�H[WUHPLGDGHV�ODWHUDLV�GR�Qy�H�D�SDUWLU
GD�SDUWH�FUDQLDO�GD�OLQKD�VH�WRUQDP�R�PHVRGHUPD�SDUD[LDO��DV�FpOXODV�TXH�PLJUDP�SHOD�UHJLmR�PpGLD
GD�OLQKD�VH�WRUQDP�R�PHVRGHUPD�LQWHUPHGLiULR��DV�TXH�PLJUDP�SHOD�SDUWH�FDXGDO�GD�OLQKD�IRUPDP�R
PHVRGHUPD�GD�SODFD�ODWHUDO��H�DV�FpOXODV�TXH�PLJUDP�QD�SDUWH�PDLV�FDXGDO�GD�OLQKD�FRQWULEXHP�SDUD
R� PHVRGHUPD� H[WUDHPEULRQiULR� �D� RXWUD� IRQWH� GHVVH� WHFLGR� p� D� YHVtFXOD� YLWHOtQLFD� SULPLWLYD
>KLSREODVWR@��



Ŷ &5(6&,0(172�'2�',6&2�(0%5,21È5,2
2� GLVFR� HPEULRQiULR�� LQLFLDOPHQWH� DFKDWDGR� H� TXDVH� UHGRQGR�� WRUQD�VH� DORQJDGR� JUDGXDOPHQWH�

FRP� XPD� SDUWH� FHIiOLFD� ODUJD� H� XPD� UHJLmR� FDXGDO� HVWUHLWD� �)LJXUD� ���$��� $� H[SDQVmR� GR� GLVFR
HPEULRQiULR� RFRUUH� SULQFLSDOPHQWH� QD� UHJLmR� FHIiOLFD�� D� UHJLmR� GD� OLQKD� SULPLWLYD� SHUPDQHFH
DSUR[LPDGDPHQWH�FRP�R�PHVPR�WDPDQKR��2�FUHVFLPHQWR�H�R�DORQJDPHQWR�GD�SDUWH�FHIiOLFD�GR�GLVFR
VmR�FDXVDGRV�SRU�PLJUDomR�FRQWtQXD�GH�FpOXODV�GD�UHJLmR�GD� OLQKD�SULPLWLYD�QR�VHQWLGR�FHIiOLFR��$
LQYDJLQDomR� GDV� FpOXODV� VXSHUILFLDLV� QD� OLQKD� SULPLWLYD� H� VXD� PLJUDomR� VXEVHTXHQWH� SDUD� IUHQWH� H
ODWHUDOPHQWH�FRQWLQXD�DWp�R�ILQDO�GD�TXDUWD�VHPDQD��1HVVH�HVWiJLR��D�OLQKD�SULPLWLYD�PRVWUD�DOWHUDo}HV
UHJUHVVLYDV��GLPLQXL�UDSLGDPHQWH�H�ORJR�GHVDSDUHFH�

2�IDWR�GH�TXH�D�OLQKD�SULPLWLYD�QD�SDUWH�FDXGDO�GR�GLVFR�FRQWLQXD�D�IRUQHFHU�QRYDV�FpOXODV�DWp�R
ILQDO� GD� TXDUWD� VHPDQD� WHP� XP� LPSDFWR� LPSRUWDQWH� SDUD� R� GHVHQYROYLPHQWR� GR� HPEULmR��1D� SDUWH
FHIiOLFD�� DV� FDPDGDV� JHUPLQDWLYDV� FRPHoDP� VXD� GLIHUHQFLDomR� HVSHFtILFD� SRU� YROWD� GD�PHWDGH� GD
WHUFHLUD� VHPDQD�� HQTXDQWR�� QD� SDUWH� FDXGDO�� D� GLIHUHQFLDomR� FRPHoD� DWp� R� ILQDO� GD� TXDUWD� VHPDQD�
$VVLP��D�JDVWUXODomR��RX�D�IRUPDomR�GDV�FDPDGDV�JHUPLQDWLYDV��FRQWLQXD�QRV�VHJPHQWRV�FDXGDLV�DR
PHVPR� WHPSR� TXH� DV� HVWUXWXUDV� FUDQLDLV� HVWmR� VH� GLIHUHQFLDQGR�� ID]HQGR� FRP� TXH� R� HPEULmR� VH
GHVHQYROYD�QR�VHQWLGR�FHIDORFDXGDO�

),*85$���� �9LVWD� GRUVDO� GR�GLVFR�JHUPLQDWLYR�PRVWUDQGR�D� OLQKD�SULPLWLYD�H�PDSD�GH�GHVWLQR�GDV� FpOXODV�HSLEOiVWLFDV�
5HJL}HV� HVSHFtILFDV� GR� HSLEODVWR�PLJUDP� SRU� GLIHUHQWHV� SDUWHV� GR� Qy� H� GD� OLQKD� SULPLWLYRV� SDUD� IRUPDU� R�PHVRGHUPD�
$VVLP�� DV� FpOXODV� TXH� PLJUDP� QD� SDUWH� PDLV� FUDQLDO� GR� Qy� SULPLWLYR� IRUPDP� D� QRWRFRUGD� �Q��� DV� TXH� PLJUDP� PDLV
SRVWHULRUPHQWH� SHOR� Qy� SULPLWLYR� H� SHOD� UHJLmR� PDLV� FUDQLDO� GD� OLQKD� SULPLWLYD� IRUPDP� R� PHVRGHUPD� SDUD[LDO� �PS�
VRPLW{PHURV�H�VRPLWRV���DV�TXH�PLJUDP�SHOD�UHJLmR�PDLV�FHQWUDO�GD�OLQKD�SULPLWLYD�IRUPDP�R�PHVRGHUPD�LQWHUPHGLiULR��PL�
VLVWHPD� XURJHQLWDO��� DV� TXH� PLJUDP� SHOD� UHJLmR� FDXGDO� GD� OLQKD� IRUPDP� R� PHVRGHUPD� GD� SODFD� ODWHUDO� �PSO�� SDUHGH
FRUSRUDO���H�DV�TXH�PLJUDP�SHOD�H[WUHPLGDGH�PDLV�FDXGDO�FRQWULEXHP�SDUD�D� IRUPDomR�GR�PHVRGHUPD�H[WUDHPEULRQiULR
�PHH��FyULR��







Ŷ '(6(192/9,0(172�3267(5,25�'2�752)2%/$672
1R�LQtFLR�GD�WHUFHLUD�VHPDQD��R�WURIREODVWR�p�FDUDFWHUL]DGR�SRU�YLORVLGDGHV�SULPiULDV��TXH�FRQVLVWHP
HP� XP� FHUQH� FLWRWURIREOiVWLFR� UHFREHUWR� SRU� XPD� FDPDGD� VLQFLFLDO� �)LJXUDV� ����� H� ������� &RP� D
FRQWLQXDomR� GR� GHVHQYROYLPHQWR�� DV� FpOXODV� PHVRGpUPLFDV� SHQHWUDP� R� FHUQH� GH� YLORVLGDGHV
SULPiULDV� H� FUHVFHP� QD� GLUHomR� GD� GHFtGXD�� $� HVWUXWXUD� UHFpP�IRUPDGD� p� FKDPDGD� GH� YLORVLGDGH
VHFXQGiULD��)LJXUD�������

$R� ILQDO� GD� WHUFHLUD� VHPDQD�� DV� FpOXODV�PHVRGpUPLFDV� QR� FHQWUR� GD� YLORVLGDGH� FRPHoDP� D� VH
GLIHUHQFLDU�HP�FpOXODV�VDQJXtQHDV�H�HP�SHTXHQRV�YDVRV�VDQJXtQHRV�� IRUPDQGR�R�VLVWHPD�FDSLODU�GD
YLORVLGDGH� �)LJXUD� ������� $� YLORVLGDGH� p� FKDPDGD�� HQWmR�� GH� YLORVLGDGH� WHUFLiULD� RX� YLORVLGDGH
SODFHQWiULD�GHILQLWLYD��2V�FDSLODUHV�GD�YLORVLGDGH�WHUFLiULD�ID]HP�FRQWDWR�FRP�RV�FDSLODUHV�TXH�VH
GHVHQYROYHP�QR�PHVRGHUPD�GD�SODFD�FRUL{QLFD�H�GR�SHG~QFXOR�HPEULRQiULR��)LJXUDV������H�������
(VVHV�YDVRV��SRU�VXD�YH]��HVWDEHOHFHP�FRQWDWR�FRP�R�VLVWHPD�FLUFXODWyULR�HPEULRQiULR��FRQHFWDQGR�D
SODFHQWD� H� R� HPEULmR�� (QWmR�� TXDQGR� R� FRUDomR� FRPHoD� D� VH� FRQWUDLU� QD� TXDUWD� VHPDQD� GR
GHVHQYROYLPHQWR��R�VLVWHPD�YLORVR�HVWi�SURQWR�SDUD�QXWULU�DGHTXDGDPHQWH�R�HPEULmR�FRP�QXWULHQWHV
HVVHQFLDLV�H�R[LJrQLR�

(QTXDQWR� LVVR�� DV� FpOXODV� FLWRWURIREOiVWLFDV� QDV� YLORVLGDGHV� SHQHWUDP� SURJUHVVLYDPHQWH� QR
VLQFtFLR�VREUHMDFHQWH��DWp�TXH�DOFDQoDP�R�HQGRPpWULR��$OL��HODV�HVWDEHOHFHP�FRQWDWR�FRP�H[WHQV}HV
VHPHOKDQWHV� GRV� WURQFRV� YLORVRV� YL]LQKRV�� IRUPDQGR� XPD� ILQD� FDSD� FLWRWURIREOiVWLFD� H[WHUQD
�)LJXUDV������H��������(VVD�FDSD�FHUFD�JUDGXDOPHQWH�R�WURIREODVWR�H�OLJD�R�VDFR�FRUL{QLFR�DR�WHFLGR
HQGRPHWULDO�PDWHUQR��)LJXUD��������$V�YLORVLGDGHV�TXH�VH�HVWHQGHP�GD�SODFD�FRUL{QLFD�DWp�D�GHFtGXD
EDVDO� �SODFD� GHFLGXDO�� D� SDUWH� GR� HQGRPpWULR� RQGH� D� SODFHQWD� VH� IRUPDUi�� YHU� &DStWXOR� ��� VmR
FKDPDGDV�GH�YLORVLGDGHV�GH�DQFRUDJHP�RX� WURQFRV�YLORVRV��$V�TXH� VH� UDPLILFDP�GDV� ODWHUDLV� GRV



WURQFRV� YLORVRV� VmR� YLORVLGDGHV� OLYUHV� �WHUPLQDLV��� SRU� LQWHUPpGLR� GDV� TXDLV� RFRUUHUi� D� WURFD� GH
QXWULHQWHV�H�GH�RXWURV�IDWRUHV�

(QTXDQWR�LVVR��D�FDYLGDGH�FRUL{QLFD�DXPHQWD�H��DWp�R�GpFLPR�QRQR�RX�R�YLJpVLPR�GLD��R�HPEULmR
HVWi� OLJDGR� D� VXD� FDSD� WURIREOiVWLFD� SRU� XP� SHG~QFXOR� HPEULRQiULR� HVWUHLWR� �)LJXUD� ������� 2
SHG~QFXOR�HPEULRQiULR�VH�GHVHQYROYHUi�PDLV� WDUGH�QR�FRUGmR�XPELOLFDO��TXH�HVWDEHOHFH�D�FRQH[mR
HQWUH�D�SODFHQWD�H�R�HPEULmR�

),*85$����� �/RFDO�GH�LPSODQWDomR�GH����GLDV�TXH�PRVWUD�DV�YLORVLGDGHV�SULPiULDV�GR�HQYHORSH�WURIREOiVWLFR�FRPHoDQGR�D
VHU�LQYDGLGDV�SHOR�PHVRGHUPD�GD�SODFD�FRUL{QLFD�



),*85$����� �'HVHQYROYLPHQWR�GD� YLORVLGDGH��$��&RUWH� WUDQVYHUVDO� GH� XPD� YLORVLGDGH� SULPiULD�PRVWUDQGR� XP� FHUQH� GH
FpOXODV�FLWRWURIREOiVWLFDV�UHFREHUWDV�SRU�XPD�FDPDGD�GH�VLQFtFLR��%��&RUWH�WUDQVYHUVDO�GH�XPD�YLORVLGDGH�VHFXQGiULD�FRP
XP�FHUQH�GH�PHVRGHUPD�UHFREHUWR�SRU�XPD�FDPDGD�~QLFD�GH�FpOXODV�FLWRWURIREOiVWLFDV��TXH��SRU�VXD�YH]��HVWi�UHFREHUWD
SRU�VLQFtFLR��&��0HVRGHUPD�GD�YLORVLGDGH�PRVWUDQGR�FDSLODUHV�H�YrQXODV�

),*85$����� �(PEULmR�SUp�VRPtWLFR�H�WURIREODVWR�DR�ILQDO�GD�WHUFHLUD�VHPDQD��2V�WURQFRV�YLORVRV�VHFXQGiULRV�H�WHUFLiULRV
FRQIHUHP�DR�WURIREODVWR�XP�DVSHFWR�UDGLDO�FDUDFWHUtVWLFR��2V�HVSDoRV�HQWUH�DV�YLORVLGDGHV��TXH�VmR�HQFRQWUDGRV�SRU�WRGR�R
WURIREODVWR��HVWmR� UHYHVWLGRV�SHOR�VLQFtFLR��$V�FpOXODV�FLWRWURIREOiVWLFDV�FHUFDP�FRPSOHWDPHQWH�R� WURIREODVWR�H�HVWmR�HP
FRQWDWR�GLUHWR�FRP�R�HQGRPpWULR��2�HPEULmR�HVWi�VXVSHQVR�QD�FDYLGDGH�FRUL{QLFD�SHOR�SHG~QFXOR�HPEULRQiULR�



),*85$� ���� � &RUWH� ORQJLWXGLQDO� DWUDYpV� GD� XPD� YLORVLGDGH� QR� ILQDO� GD� TXDUWD� VHPDQD� GR� GHVHQYROYLPHQWR�� 2V� YDVRV
PDWHUQRV�SHQHWUDP�D�FDSD�FLWRWURIREOiVWLFD�SDUD�HQWUDU�QRV�HVSDoRV�LQWHUYLORVRV��TXH�FHUFDP�DV�YLORVLGDGHV��2V�FDSLODUHV
QDV�YLORVLGDGHV�HVWmR�HP�FRQWDWR�FRP�RV�YDVRV�GD�SODFD�FRUL{QLFD�H�GR�SHG~QFXOR�HPEULRQiULR��TXH��SRU�VXD�YH]��HVWmR
HP�FRQWDWR�FRP�RV�YDVRV�LQWUDHPEULRQiULRV�

5(6802
2� HYHQWR� PDLV� FDUDFWHUtVWLFR� GXUDQWH� D� WHUFHLUD� VHPDQD� p� D� JDVWUXODomR�� (OD� FRPHoD� FRP� R
VXUJLPHQWR�GD�OLQKD�SULPLWLYD��TXH�WHP�HP�VXD�SDUWH�FHIiOLFD�R�Qy�SULPLWLYR��1D�UHJLmR�GR�Qy�H�GD
OLQKD�� DV� FpOXODV� HSLEOiVWLFDV� VH� PRYHP� SDUD� GHQWUR� �LQYDJLQDP�� SDUD� IRUPDU� QRYDV� FDPDGDV�� R
HQGRGHUPD�H�R�PHVRGHUPD��$V�FpOXODV�TXH�QmR�PLJUDP�DWUDYpV�GD�OLQKD�SULPLWLYD��PDV�SHUPDQHFHP
QR�HSLEODVWR�� IRUPDP�R�HFWRGHUPD��$VVLP�� R� HSLEODVWR� Gi� RULJHP� DV� WUrV�FDPDGDV� JHUPLQDWLYDV�
HFWRGHUPD��PHVRGHUPD�H�HQGRGHUPD��H�HVVDV�FDPDGDV�IRUPDP�WRGRV�RV�WHFLGRV�H�yUJmRV��)LJXUDV
����H������

$V� FpOXODV� SUp�QRWRFRUGDLV� TXH� LQYDJLQDP� QD� UHJLmR� GD� IRVVHWD� SULPLWLYD� VH� GHVORFDP� SDUD� D
UHJLmR� FHIiOLFD� DWp� DOFDQoDUHP�D� SODFD� SUHFRUGDO��(ODV� VH� LQWHUFDODP�QR� HQGRGHUPD� FRPR� D�SODFD
QRWRFRUGDO� �)LJXUD� ������ &RP� D� FRQWLQXDomR� GR� GHVHQYROYLPHQWR�� D� SODFD� VH� GHVSUHQGH� GR
HQGRGHUPD�H�IRUPD�XP�WXER�VyOLGR��D�QRWRFRUGD��(VVD�HVWUXWXUD�GHWHUPLQD�XP�HL[R�QD�OLQKD�PpGLD�
TXH�IXQFLRQDUi�FRPR�D�EDVH�GR�HVTXHOHWR�D[LDO��)LJXUD�������$V�SDUWHV�FHIiOLFD�H�FDXGDO�GR�HPEULmR
VmR� HVWDEHOHFLGDV� DQWHV� TXH� D� OLQKD� SULPLWLYD� WHQKD� VH� IRUPDGR�� $VVLP�� DV� FpOXODV� GR� KLSREODVWR
�HQGRGHUPD�� QD� PDUJHP� FHIiOLFD� GR� GLVFR� IRUPDUmR� R� (9$�� TXH� H[SUHVVD� JHQHV� GH� IRUPDomR� GD
FDEHoD��LQFOXLQGR�27;���/,0��H�+(6;���EHP�FRPR�R�IDWRU�VRO~YHO�FHUEHUXV��12'$/��XP�PHPEUR
GD� IDPtOLD� GH� JHQHV� 7*)�ȕ� p�� HQWmR�� DWLYDGR� H� LQLFLD� H� PDQWpP� D� LQWHJULGDGH� GR� Qy� H� GD� OLQKD
SULPLWLYRV��1D�SUHVHQoD�GH�)*)��R�%03��YHQWUDOL]D�R�PHVRGHUPD�GXUDQWH�D�JDVWUXODomR�GH�PRGR
TXH� HOH� IRUPH� R� PHVRGHUPD� LQWHUPHGLiULR� H� R� PHVRGHUPD� GD� SODFD� ODWHUDO�� &KRUGLQ�� QRJJLQ� H
IROOLVWDWLQ�DQWDJRQL]DP�D�DWLYLGDGH�GH�%03��H�GRUVDOL]DP�R�PHVRGHUPD�SDUD�RULJLQDU�D�QRWRFRUGD�H
RV� VRPLW{PHURV� QD� UHJLmR� GD� FDEHoD�� $� IRUPDomR� GHVVDV� HVWUXWXUDV� HP� UHJL}HV� PDLV� FDXGDLV� p



��

��

��

UHJXODGD�SHOR�JHQH�%5$&+<85<��7���)LJXUD����$���$�ODWHUDOLGDGH��DVVLPHWULD�HVTXHUGD�GLUHLWD��p
UHJXODGD�SRU�XPD�FDVFDWD�GH�PROpFXODV�H�GH�JHQHV�VLQDOL]DGRUHV��)*)���VHFUHWDGR�SRU�FpOXODV�QR�Qy
H�QD�OLQKD�SULPLWLYRV��LQGX]�D�H[SUHVVmR�GH�12'$/�H�GH�/()7<��GR�ODGR�HVTXHUGR��H�HVVHV�JHQHV
DXPHQWDP�D�H[SUHVVmR�GH�3,7;���XP�IDWRU�GH�WUDQVFULomR�H�JHQH�FKDYH�SDUD�D�ODWHUDOLGDGH�HVTXHUGD
�)LJXUD�������2�QHXURWUDQVPLVVRU�VHURWRQLQD����+7��WDPEpP�DWXD�QD�GHILQLomR�GD�ODWHUDOLGDGH�SRU
PHLR�GD�UHVWULomR�GD�H[SUHVVmR�12'$/�DR�ODGR�HVTXHUGR��2�SRVLFLRQDPHQWR�QRUPDO�GRV�yUJmRV��D
HVTXHUGD�H�D�GLUHLWD��p�FKDPDGR�GH�VLWXV�VROLWXV��HQTXDQWR�VXD�LQYHUVmR�FRPSOHWD�p�FKDPDGD�GH�VLWXV
LQYHUVXV��4XDQGR�XP�RX�PDLV�yUJmR�HVWLYHUHP�HP�SRVLomR�DQRUPDO��HVVD�FRQGLomR�VHUi�FKDPDGD�GH
VLWXV�DPELJXRXV�RX�KHWHURWD[LD�� ,QGLYtGXRV�FRP� VLWXV� LQYHUVXV� FRUUHP�EDL[R� ULVFR�GH� DSUHVHQWDU
RXWURV� GHIHLWRV� FRQJrQLWRV�� PDV� VHXV� ILOKRV� FRUUHP� ULVFR� PDLV� HOHYDGR�� SULQFLSDOPHQWH� SDUD
FDUGLRSDWLD��(P�FRQWUDSDUWLGD��RV�SDFLHQWHV�FRP�KHWHURWD[LD�FRUUHP�ULVFR�HOHYDGR�GH�WHU�PXLWRV�WLSRV
GH�PDOIRUPDo}HV�FRQJrQLWDV�H�TXDVH�WRGRV�DSUHVHQWDP�DOJXP�WLSR�GH�DQRUPDOLGDGH�FDUGtDFD��(UURV
QRV�QtYHLV�GH���+7�RX�D�H[SUHVVmR� LQFRUUHWD�GH�JHQHV�GD�YLD�GH�VLQDOL]DomR�GD� ODWHUDOLGDGH��FRPR
3,7;��� UHVXOWDP� HP� GHIHLWRV� GH� ODWHUDOLGDGH�� FRPR� GH[WURFDUGLD�� VLWXV� LQYHUVXV� H� DQRPDOLDV
FDUGtDFDV��$V�PXWDo}HV�QR�IDWRU�GH�WUDQVFULomR�GHGR�GH�]LQFR�=,&��FDXVDP�KHWHURWD[LD�DVVRFLDGD
DR�;�FRP�FDUGLRSDWLDV�JUDYHV�H�RXWURV�GHIHLWRV�

$V�FpOXODV�HSLEOiVWLFDV�TXH�VH�PRYHP�SHOR�Qy�H�SHOD�OLQKD�SULPLWLYRV�VmR�SUHGHWHUPLQDGDV�SRU
VXDV� SRVLo}HV� D� VH� WRUQDUHP� WLSRV� HVSHFtILFRV� GH�PHVRGHUPD� H� GH� HQGRGHUPD�� $VVLP�� p� SRVVtYHO
HODERUDU�XP�PDSD�GH�GHVWLQR�GR�HSLEODVWR�PRVWUDQGR�VHX�SDGUmR��)LJXUD������

1R�ILQDO�GD�WHUFHLUD�VHPDQD��VmR�HVWDEHOHFLGDV�WUrV�FDPDGDV�JHUPLQDWLYDV�QD�UHJLmR�GD�FDEHoD�
FRQVLVWLQGR� HP�HFWRGHUPD��PHVRGHUPD� H� HQGRGHUPD�� H� HVVH� SURFHVVR� FRQWLQXD� D� SURGX]LU� HVVDV
FDPDGDV� SDUD� DV� iUHDV� PDLV� FDXGDLV� GR� HPEULmR� DWp� R� ILQDO� GD� TXDUWD� VHPDQD�� $� GLIHUHQFLDomR
WHFLGXDO�H�RUJkQLFD�Mi�FRPHoRX�H�RFRUUH�QR�VHQWLGR�FHIDORFDXGDO�j�PHGLGD�TXH�D�JDVWUXODomR�FRQWLQXD�

(QTXDQWR�LVVR��R�WURIREODVWR�SURJULGH�UDSLGDPHQWH��$V�YLORVLGDGHV�SULPiULDV�DGTXLUHP�XP�FHQWUR
PHVHQTXLPDWRVR��QR�TXDO�VXUJHP�SHTXHQRV�FDSLODUHV��)LJXUD��������4XDQGR�HVVHV�FDSLODUHV�YLORVRV
ID]HP�FRQWDWR�FRP�RV�FDSLODUHV�GD�SODFD�FRUL{QLFD�H�GR�SHG~QFXOR�HPEULRQiULR��R�VLVWHPD�YLORVR�HVWi
SURQWR�SDUD�IRUQHFHU�QXWULHQWHV�H�R[LJrQLR�DR�HPEULmR��)LJXUD�������

Ŷ�4XHVW}HV
8PD�PXOKHU�GH����DQRV�GH�LGDGH�FRQVRPH�PXLWR�iOFRRO�HP�XPD�IHVWD�H�SHUGH�D�FRQVFLrQFLD��WUrV
VHPDQDV�PDLV�WDUGH��HOD�QmR�DSUHVHQWD�D�VHJXQGD�PHQVWUXDomR�FRQVHFXWLYD��8P�WHVWH�GH�JUDYLGH]
Gi�SRVLWLYR��(OD�GHYH�VH�SUHRFXSDU�FRP�RV�HIHLWRV�GR�HSLVyGLR�GH�EHEHGHLUD�QD�JUDYLGH]"
(P�XPD�XOWUDVVRQRJUDILD��p�GHWHFWDGD�XPD�JUDQGH�PDVVD�SUy[LPD�DR�VDFUR�GH�XP�IHWR�IHPLQLQR�GH
���VHPDQDV��4XDO�SRGHULD�VHU�D�RULJHP�GHVVD�PDVVD�H�TXH�WLSR�GH�WHFLGR�HOD�SRGH�FRQWHU"
3HOD� XOWUDVVRQRJUDILD�� IRL� GHWHUPLQDGR� TXH� XP� IHWR� WHP� UHJL}HV� IDFLDO� H� WRUiFLFD� EHP
GHVHQYROYLGDV��PDV�DV�HVWUXWXUDV�FDXGDLV�VmR�DQRUPDLV��2V� ULQV�HVWmR�DXVHQWHV�� IDOWDP�YpUWHEUDV
ORPEDUHV� H� VDFUDLV� H� VHXV�PHPEURV� SRVWHULRUHV� HVWmR� IXVLRQDGRV��4XDO� SURFHVVR� SRGH� WHU� VLGR



��

��

SUHMXGLFDGR�SDUD�FDXVDU�HVVHV�GHIHLWRV"
8PD�FULDQoD� WHP�SROLHVSOHQLD� H� SRVLFLRQDPHQWR� FDUGtDFR� DQRUPDO��&RPR�HVVDV� GXDV� DQRPDOLDV
SRGHULDP� HVWDU� OLJDGDV� QR� GHVHQYROYLPHQWR� H� TXDQGR� HODV� WHULDP� VH� RULJLQDGR"� 9RFr� VH
SUHRFXSDULD�FRP�D�H[LVWrQFLD�GH�RXWURV�GHIHLWRV"�4XDLV�JHQHV�SRGHP� WHU�FDXVDGR�HVVH�HYHQWR�H
TXDQGR��QD�HPEULRJrQHVH��HOH�WHULD�VH�LQLFLDGR"
8PD�MRYHP�FKHJD�QR�FRQVXOWyULR�GH�VXD�REVWHWUD�H�UHODWD�TXH�HVWi�GHSULPLGD��TXH�DV�FRLVDV�QmR
HVWmR� LQGR�EHP�� LQFOXVLYH�VXDV� WHQWDWLYDV�GH�FRPHoDU�XPD�IDPtOLD��(OD�FRQWD�TXH�VXD�DPLJD�HVWi
WRPDQGR�XP�QRYR�DQWLGHSUHVVLYR�LQLELGRU�VHOHWLYR�GD�UHFHSWDomR�GH�VHURWRQLQD�H�HOD�JRVWDULD�GH
VDEHU�VH�WDPEpP�SRGHULD�WRPDU��2�TXH�YRFr�UHVSRQGHULD�D�HOD"



2

Ŷ

SHUtRGR� HPEULRQiULR� RX� GH�RUJDQRJrQHVH� HVWHQGH�VH� GD� WHUFHLUD� j� RLWDYD� VHPDQD� GR
GHVHQYROYLPHQWR� H� p� TXDQGR� FDGD� XP� GRV� WUrV� IROKHWRV� HPEULRQiULRV�� R� HFWRGHUPD�� R
PHVRGHUPD�H�R�HQGRGHUPD��Gi�RULJHP�D�YiULRV�WHFLGRV�H�yUJmRV�HVSHFtILFRV��$R�ILP�GR

SHUtRGR� HPEULRQiULR�� SRU� YROWD� GR� ILQDO� GR� VHJXQGR� PrV�� D� PDLRULD� GRV� VLVWHPDV� RUJkQLFRV� VH
HVWDEHOHFHX��WRUQDQGR�UHFRQKHFtYHLV�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�H[WHUQDV�GR�FRUSR�

'(5,9$'26�'2�)2/+(72�(0%5,21È5,2
(&72'e50,&2

1R� LQtFLR� GD� WHUFHLUD� VHPDQD� GR� GHVHQYROYLPHQWR�� R� IROKHWR� HPEULRQiULR� HFWRGpUPLFR� DVVXPH� D
IRUPD�GH�GLVFR��PDLV�ODUJR�QD�UHJLmR�FHIiOLFD�TXH�QD�UHJLmR�FDXGDO��)LJXUD�������2�DSDUHFLPHQWR�GD
QRWRFRUGD�H�GR�PHVRGHUPD�SUHFRUGDO�LQGX]�R�HVSHVVDPHQWR�GR�HFWRGHUPD�VREUHMDFHQWH�H�D�IRUPDomR
GD�SODFD�QHXUDO��)LJXUD����$�H�%���$V�FpOXODV�GD�SODFD�IRUPDP�R�QHXURHFWRGHUPD��H�VXD� LQGXomR
UHSUHVHQWD�R�HYHQWR�LQLFLDO�GR�SURFHVVR�GH�QHXUXODomR�

5HJXODomR�PROHFXODU�GD�LQGXomR�QHXUDO
$� UHJXODomR� SRVLWLYD� GD� VLQDOL]DomR� GR� IDWRU� GH� FUHVFLPHQWR� GR� ILEUREODVWR� �)*)�� GR� LQJOrV
ILEUREODVW� JURZWK� IDFWRU�� DVVRFLDGD� j� LQLELomR� GD� DWLYLGDGH� GD� SURWHtQD� PRUIRJHQpWLFD� yVVHD� �
�%03��� GR� LQJOrV� ERQH� PRUSKRJHQHWLF� SURWHLQ� ���� XP� PHPEUR� GD� IDPtOLD� GR� IDWRU� GH
WUDQVIRUPDomR� GR� FUHVFLPHQWR� ȕ� �7*)�ȕ�� UHVSRQViYHO� SHOD� YHQWUDOL]DomR� GR� HFWRGHUPD� H� GR
PHVRGHUPD��SURPRYHP�D�LQGXomR�GD�SODFD�QHXUDO��$�VLQDOL]DomR�GH�)*)�SDUHFH�OHYDU�j�DWLYDomR�GH
JHQHV� TXH� SURPRYHP� R� GHVHQYROYLPHQWR� QHXUDO� SRU� PHFDQLVPRV� DLQGD� QmR� FRPSOHWDPHQWH
HOXFLGDGRV�� HQTXDQWR� UHSULPH� D� WUDQVFULomR� GH� %03� H� DXPHQWD� D� H[SUHVVmR� GH� &+25',1� H
12**,1�� LQLELGRUHV�GD�DWLYLGDGH�GH�%03��1D�SUHVHQoD�GH�%03���TXH�SHUPHLD�R�PHVRGHUPD�H�R
HFWRGHUPD�GR�HPEULmR�QD�IDVH�GD�JDVWUXODomR��R�HFWRGHUPD�p�LQGX]LGR�D�IRUPDU�D�HSLGHUPH�HQTXDQWR
R� PHVRGHUPD� IRUPD� RV� PHVRGHUPDV� LQWHUPHGLiULR� H� ODWHUDO�� 6H� R� HFWRGHUPD� IRU� SURWHJLGR� GD



H[SRVLomR�j�%03��LUi�GLIHUHQFLDU�VH�HP�WHFLGR�QHXUDO��$�VHFUHomR�GDV�PROpFXODV�QRJJLQ��FKRUGLQ�H
IROOLVWDWLQ� LQDWLYD� D� %03�� (VVDV� SURWHtQDV� HVWmR� SUHVHQWHV� QR� RUJDQL]DGRU� �Qy� SULPLWLYR��� QD
QRWRFRUGD� H� QR� PHVRGHUPD� SUHFRUGDO�� (ODV� LQGX]HP� D� GLIHUHQFLDomR� GR� HFWRGHUPD� QHXUDO� SRU
LQWHUPpGLR� GD� LQLELomR� GH� %03� H� ID]HP� FRP� TXH� R� PHVRGHUPD� VH� WUDQVIRUPH� HP� QRWRFRUGD� H
PHVRGHUPD� SDUD[LDO� �GRUVDOL]DomR� GR� PHVRGHUPD��� HQWUHWDQWR�� HVVHV� LQGXWRUHV� QHXUDLV� LQGX]HP
DSHQDV� RV� WHFLGRV� QHXUDLV� GR� SURVHQFpIDOR� H� GR�PHVHQFpIDOR��$� LQGXomR�GDV� HVWUXWXUDV� FDXGDLV� GD
SODFD�QHXUDO��URPEHQFpIDOR�H�PHGXOD�HVSLQDO��GHSHQGH�GH�GXDV�SURWHtQDV�VRO~YHLV��:17�D�H�)*)�
$OpP�GLVVR��SDUHFH�TXH�R�iFLGR�UHWLQRLFR��$5��DWXD�QD�RUJDQL]DomR�GR�HL[R�FUDQLRFDXGDO��LQGX]LQGR
D�UHHVSHFLILFDomR�GRV�VHJPHQWRV�FUDQLDLV�HP�VHJPHQWRV�PDLV�FDXGDLV�SHOD�UHJXODomR�GD�H[SUHVVmR�GH
JHQHV�KRPHRER[��YHU�DGLDQWH��

),*85$����$��9LVWD�GRUVDO�GH�XP�HPEULmR�SUp�VRPtWLFR�GH����GLDV��$�OLQKD�SULPLWLYD�H�R�Qy�SULPLWLYR�HVWmR�YLVtYHLV��%��9LVWD
GRUVDO�GH�XP�HPEULmR�SUp�VRPtWLFR�GH����GLDV��2�HPEULmR�p�SHULIRUPH��FRP�VXD� UHJLmR�FHIiOLFD�PDLV� ODUJD�GR�TXH�VXD
H[WUHPLGDGH�FDXGDO��&��9LVWD�GRUVDO�GH�XP�HPEULmR�KXPDQR�GH����GLDV��2EVHUYH�R�Qy�SULPLWLYR�H��HVWHQGHQGR�VH�D�SDUWLU
GHOH��D�QRWRFRUGD��$�YHVtFXOD�YLWHOtQLFD�WHP�DVSHFWR�PRVTXHDGR��2�FRPSULPHQWR�GR�HPEULmR�p�GH������PP��H�VXD�PDLRU
ODUJXUD�p�GH������PP�



),*85$����$��9LVWD�GRUVDO�GR�HPEULmR�SUp�VRPtWLFR� WDUGLR� �DSUR[LPDGDPHQWH����GLDV���2�kPQLR� IRL� UHPRYLGR��H�D�SODFD
QHXUDO� p� FODUDPHQWH� YLVtYHO��%�� 9LVWD� GRUVDO� GH� XP�HPEULmR�KXPDQR� FRP����GLDV��&�� 9LVWD� GRUVDO� GH� XP� HPEULmR� FRP
DSUR[LPDGDPHQWH����GLDV�DSUHVHQWDQGR�VRPLWRV�H�IRUPDomR�GR�VXOFR�QHXUDO�FRP�DV�SUHJDV�QHXUDLV��'��9LVWD�GRUVDO�GH�XP
HPEULmR�KXPDQR�FRP����GLDV�

1HXUXODomR
$�QHXUXODomR�p�R�SURFHVVR�SHOR�TXDO�D�SODFD�QHXUDO�IRUPD�R�WXER�QHXUDO��8P�GRV�HYHQWRV�SULQFLSDLV
GHVVH� SURFHVVR� p� R� DORQJDPHQWR� GD� SODFD� QHXUDO� H� GR� HL[R� GR� FRUSR� SHOR� IHQ{PHQR� GD� H[WHQVmR



FRQYHUJHQWH��SRU�PHLR�GR�TXDO�Ki�XP�PRYLPHQWR�ODWHUDO�D�PHGLDO�GDV�FpOXODV�QR�SODQR�GR�HFWRGHUPD
H�GR�PHVRGHUPD��2�SURFHVVR�p�UHJXODGR�SHOD�VLQDOL]DomR�DWUDYpV�GR�FDPLQKR�GD�SRODULGDGH�FHOXODU
SODQDU� �YHU� &DStWXOR� ��� H� p� HVVHQFLDO� SDUD� R� GHVHQYROYLPHQWR� GR� WXER� QHXUDO�� &RQIRUPH� D� SODFD
QHXUDO�p�DORQJDGD��VXDV�H[WUHPLGDGHV�ODWHUDLV�HOHYDP�VH�SDUD�IRUPDU�DV�SUHJDV�QHXUDLV��HQTXDQWR�D
UHJLmR� PpGLD� GHSULPLGD� IRUPD� R� VXOFR� QHXUDO� �)LJXUD� ������ *UDGXDOPHQWH�� DV� SUHJDV� QHXUDLV� VH
DSUR[LPDP� XPD� GD� RXWUD� QD� OLQKD�PpGLD�� RQGH� VH� IXQGHP� �)LJXUD� ���$� H�%��� $� IXVmR� FRPHoD� QD
UHJLmR�FHUYLFDO��TXLQWR�VRPLWR��H�FRQWLQXD�FUDQLDO�H�FDXGDOPHQWH��)LJXUD����&�H�'���&RPR�UHVXOWDGR�
IRUPD�VH�R�WXER�QHXUDO��$Wp�TXH�D�IXVmR�HVWHMD�FRPSOHWD��DV�H[WUHPLGDGHV�FHIiOLFD�H�FDXGDO�GR�WXER
QHXUDO� VH� FRPXQLFDP� FRP� D� FDYLGDGH� DPQLyWLFD� SHORV�QHXUySRURV� DQWHULRU� �FUDQLDO�� H�SRVWHULRU
�FDXGDO��� UHVSHFWLYDPHQWH� �)LJXUDV� ���&� H�'� H� ���$���2� IHFKDPHQWR� GR� QHXUySRUR� FUDQLDO� RFRUUH
DSUR[LPDGDPHQWH� QR� YLJpVLPR� TXLQWR� GLD� �HVWiJLR� GH� ��� D� ��� VRPLWRV��� HQTXDQWR� R� QHXUySRUR
SRVWHULRU�VH�IHFKD�QR�YLJpVLPR�RLWDYR�GLD��HVWiJLR�GH����VRPLWRV���)LJXUD����%���$�QHXUXODomR�HQWmR�
VH�FRPSOHWD��H�R�VLVWHPD�QHUYRVR�FHQWUDO�SDVVD�D�VHU�UHSUHVHQWDGR�SRU�XPD�HVWUXWXUD�WXEXODU�IHFKDGD
FRP� XPD� SRUomR� FDXGDO� HVWUHLWD�� D� PHGXOD� HVSLQDO�� H� XPD� SRUomR� FHIiOLFD� PXLWR� PDLV� ODUJD�
FDUDFWHUL]DGD�SRU�YiULDV�GLODWDo}HV��DV�YHVtFXODV�FHIiOLFDV��YHU�&DStWXOR�����



),*85$����$��9LVWD�GRUVDO�GH�XP�HPEULmR�FRP�DSUR[LPDGDPHQWH����GLDV��6HWH�VRPLWRV�GLVWLQWRV�HVWmR�YLVtYHLV�HP�FDGD
ODGR� GR� WXER� QHXUDO�� %�� 9LVWD� GRUVDO� GH� XP� HPEULmR� KXPDQR� FRP� ��� GLDV�� &�� 9LVWD� GRUVDO� GH� XP� HPEULmR� FRP
DSUR[LPDGDPHQWH����GLDV��2EVHUYH�D�VDOLrQFLD�SHULFiUGLFD�D�FDGD�ODGR�GD�OLQKD�PpGLD�GR�HPEULmR��'��9LVWD�GRUVDO�GH�XP
HPEULmR�KXPDQR�FRP����GLDV�

&pOXODV�GD�FULVWD�QHXUDO
&RQIRUPH� DV� SUHJDV� QHXUDLV� VH� HOHYDP� H� VH� IXQGHP�� DV� FpOXODV� QD� ERUGD� ODWHUDO� GD� FULVWD� GR
QHXURHFWRGHUPD�FRPHoDP�D�VH�GLVVRFLDU�GH�VXDV�YL]LQKDV��(VVD�SRSXODomR�FHOXODU�� D�FULVWD� QHXUDO



�)LJXUDV� ���� H� ������ VRIUHUi� XPD� WUDQVLomR� HSLWHOLRPHVHQTXLPDO� j� PHGLGD� TXH� GHL[DU� R
QHXURHFWRGHUPD� SRU� PHLR� GH�PLJUDomR� H� GHVORFDPHQWR� DWLYR� H� SHQHWUDU� R� PHVRGHUPD� VXEMDFHQWH�
�0HVRGHUPD� VH� UHIHUH� jV� FpOXODV� GHULYDGDV� GR� HSLEODVWR� H� GRV� WHFLGRV� H[WUDHPEULRQiULRV�
0HVrQTXLPD� VH� UHIHUH� DR� WHFLGR� FRQMXQWLYR� RUJDQL]DGR� IURX[DPHQWH� LQGHSHQGHQWHPHQWH� GH� VXD
RULJHP���$V�FpOXODV�GD�FULVWD�QHXUDO�GD�UHJLmR�GR�WURQFR�GHL[DP�R�QHXUHFWRGHUPD�DSyV�R�IHFKDPHQWR
GR� WXER� QHXUDO� H� PLJUDP� DR� ORQJR� GH� GXDV� YLDV�� ���� XPD� YLD� GRUVDO� DWUDYpV� GD� GHUPH�� GH� RQGH
DGHQWUDP�R�HFWRGHUPD�SDUD�GDU�RULJHP�DRV�PHODQyFLWRV�GD�SHOH�H�GRV�IROtFXORV�SLORVRV��H�����XPD
YLD� YHQWUDO� DWUDYpV� GD� PHWDGH� DQWHULRU� GH� FDGD� VRPLWR� SDUD� VH� WRUQDUHP� JkQJOLRV� VHQVRULDLV�
QHXU{QLRV�VLPSiWLFRV� H� HQWpULFRV�� FpOXODV� GH� 6FKZDQQ� H� FpOXODV� GD�PHGXOD� VXSUDUUHQDO� �)LJXUD
������1D�UHJLmR�FUDQLDO��DV�FpOXODV�GD�FULVWD�QHXUDO�WDPEpP�VH�IRUPDP�H�PLJUDP�GDV�SUHJDV�GD�FULVWD
QHXUDO��GHL[DQGR�R�WXER�QHXUDO�DQWHV�GH�VHX�IHFKDPHQWR��)LJXUD�������(VVDV�FpOXODV�FRQWULEXHP�SDUD
D�IRUPDomR�GR�HVTXHOHWR�FUDQLRIDFLDO��GRV�QHXU{QLRV�GRV�JkQJOLRV�FUDQLDLV��GDV�FpOXODV�JOLDLV�� GH
PHODQyFLWRV� H� GH� RXWURV� WLSRV� FHOXODUHV� �4XDGUR� ������ $V� FpOXODV� GD� FULVWD� QHXUDO� WDPEpP� VmR
IXQGDPHQWDLV��FRQWULEXHP�SDUD�D�IRUPDomR�GH�PXLWRV�yUJmRV�H�WHFLGRV��H�VmR��PXLWDV�YH]HV��WDPEpP
FKDPDGDV�GH�TXDUWR� IROKHWR� HPEULRQiULR�� (YROXWLYDPHQWH�� HVVDV� FpOXODV� DSDUHFHUDP�QR� LQtFLR� GR
GHVHQYROYLPHQWR�GRV�YHUWHEUDGRV�H�VH�H[SDQGLUDP�H[WHQVLYDPHQWH�QHVVH�JUXSR�SHOR�DSHUIHLoRDPHQWR
GR�HVWLOR�GH�YLGD�SUHGDWyULR�

),*85$� ���$�� 9LVWD� ODWHUDO� GH� XP� HPEULmR� FRP� ��� VRPLWRV� �DSUR[LPDGDPHQWH� ��� GLDV��� 2EVHUYH� D� iUHD� SHULFiUGLFD
SURHPLQHQWH� H� R� SULPHLUR� H� R� VHJXQGR� DUFRV� IDUtQJHRV�� %�� /DGR� HVTXHUGR� GH� XP� HPEULmR� GH� ��� VRPLWRV� GH
DSUR[LPDGDPHQWH����GLDV�GH�LGDGH��2V�SULPHLURV�WUrV�DUFRV�IDUtQJHRV��RV�SODFyGLRV�yWLFR�H�GR�FULVWDOLQR�VmR�YLVtYHLV�



),*85$���� �)RUPDomR�H�PLJUDomR�GDV�FpOXODV�GD�FULVWD�QHXUDO�QD�PHGXOD�HVSLQDO��$�H�%��$V�FpOXODV�GD�FULVWD�VH�IRUPDP
QDV� H[WUHPLGDGHV� GDV� SUHJDV� QHXUDLV� H� QmR�PLJUDP� SDUD� IRUD� GHVVD� UHJLmR� DWp� TXH� R� IHFKDPHQWR� GR� WXER� QHXUDO� VH
FRPSOHWH��&��$SyV�D�PLJUDomR��DV�FpOXODV�GD�FULVWD�FRQWULEXHP�SDUD�D�RUJDQL]DomR�GH�LQ~PHUDV�HVWUXWXUDV�� LQFOXLQGR�RV
JkQJOLRV�GD� UDL]�GRUVDO��RV�JkQJOLRV�GD�FDGHLD�VLPSiWLFD��D�PHGXOD�VXSUDUUHQDO�H�RXWUDV�HVWUXWXUDV� �4XDGUR�������'��1D
PLFURJUDILD�GH�PLFURVFRSLD�HOHWU{QLFD�GH�YDUUHGXUD��REVHUYDP�VH�DV�FpOXODV�GD�FULVWD�GR� WXER�QHXUDO� IHFKDGR�PLJUDQGR
SDUD�ORQJH�GHVVD�iUHD�



),*85$���� � ,OXVWUDomR�PRVWUDQGR� RV� SHUFXUVRV�PLJUDWyULRV� GDV� FpOXODV� GD� FULVWD� QHXUDO� QD� UHJLmR� GD� FDEHoD�� (VVDV
FpOXODV�GHL[DP�DV�FULVWDV�GDV�SUHJDV�QHXUDLV�DQWHV�GR�IHFKDPHQWR�GR�WXER�QHXUDO�H�PLJUDP�SDUD�IRUPDU�HVWUXWXUDV�GD�IDFH
H�GR�SHVFRoR��iUHD�HP�D]XO�����D����DUFRV�IDUtQJHRV��9��9,,��,;�H�;��SODFyGLRV�HSLIDUtQJHRV�

5HJXODomR�PROHFXODU�GD�LQGXomR�GD�FULVWD�QHXUDO
$�LQGXomR�GDV�FpOXODV�GD�FULVWD�QHXUDO�UHTXHU�LQWHUDomR�GD�SODFD�QHXUDO�H�GR�HFWRGHUPD�VXSHUILFLDO
�HSLGHUPH��QD�ERUGD�MXQFLRQDO��)LJXUD����$���&RQFHQWUDo}HV�LQWHUPHGLiULDV�GH�%03�VmR�HQFRQWUDGDV
QHVVD�UHJLmR�OLPtWURIH�HP�FRPSDUDomR�FRP�D�UHJLmR�GD�SODFD�QHXUDO��FXMDV�FpOXODV�HVWmR�H[SRVWDV�D
QtYHLV�PXLWR�EDL[RV�GH�%03��H�FRP�DV�FpOXODV�GR�HFWRGHUPD�VXSHUILFLDO��H[SRVWDV�D�QtYHLV�PXLWR�PDLV
DOWRV��$V�SURWHtQDV�QRJJLQ�H�FKRUGLQ�UHJXODP�HVVDV�FRQFHQWUDo}HV�DJLQGR�FRPR�LQLELGRUHV�GH�%03�
$V� FRQFHQWUDo}HV� LQWHUPHGLiULDV� GH� %03�� MXQWR� FRP� DV� SURWHtQDV� )*)� H�:17�� LQGX]HP� 3$;�� H
RXWURV�IDWRUHV�GH�WUDQVFULomR�TXH�³HVSHFLILFDP´�D�ERUGD�GD�SODFD�QHXUDO��)LJXUD����$���3RU�VXD�YH]�
HVVHV�IDWRUHV�GH�WUDQVFULomR�LQGX]HP�XPD�VHJXQGD�RQGD�GH�IDWRUHV�GH�WUDQVFULomR��LQFOXLQGR�61$,/�H
)2;'���TXH�HVSHFLILFDP�FpOXODV�FRPR�VHQGR�GD�FULVWD�QHXUDO��H�6/8*��TXH�SURPRYH�D�PLJUDomR�GD
FULVWD�QHXUDO�D�SDUWLU�GR�QHXURHFWRGHUPD��$VVLP��R�GHVWLQR�GH� WRGR�R� IROKHWR�HFWRGpUPLFR�GHSHQGH
GDV�FRQFHQWUDo}HV�GH�%03��DOWRV�QtYHLV�LQGX]HP�D�IRUPDomR�GD�HSLGHUPH��QtYHLV�LQWHUPHGLiULRV�QR
OLPLWH� GD� SODFD� QHXUDO� H� QR� HFWRGHUPD� VXSHUILFLDO� LQGX]HP� D� FULVWD� QHXUDO�� H� FRQFHQWUDo}HV�PXLWR
EDL[DV�SURPRYHP�D�IRUPDomR�GR�HFWRGHUPD�QHXUDO��%03��RXWURV�PHPEURV�GD�IDPtOLD�7*)�ȕ�H�)*)
UHJXODP� D� PLJUDomR� FHOXODU� GD� FULVWD� QHXUDO�� VXD� SUROLIHUDomR� H� GLIHUHQFLDomR�� &RQFHQWUDo}HV
DQRUPDLV�GH�%03�VmR�DVVRFLDGDV�D�GHIHLWRV�GD�UHJLmR�FUDQLRIDFLDO��YHU�&DStWXOR�����



Ŷ
Ŷ
Ŷ
Ŷ

3RU� YROWD� GR� SHUtRGR� HP� TXH� R� WXER� QHXUDO� VH� IHFKD�� GRLV� HVSHVVDPHQWRV� HFWRGpUPLFRV
ELODWHUDLV��RV�SODFyGLRV�yWLFRV�H�RV�SODFyGLRV�GRV�FULVWDOLQRV�� WRUQDP�VH�YLVtYHLV�QD�UHJLmR�FHIiOLFD
GR�HPEULmR��)LJXUD����%���&RP�D�FRQWLQXDomR�GR�GHVHQYROYLPHQWR��RV�SODFyGLRV�yWLFRV�LQYDJLQDP�H
IRUPDP�DV�YHVtFXODV�ySWLFDV��TXH�VH�GHVHQYROYHP�QDV�HVWUXWXUDV�QHFHVViULDV�SDUD�D�DXGLomR�H�SDUD�D
PDQXWHQomR�GR�HTXLOtEULR� �YHU�&DStWXOR������$SUR[LPDGDPHQWH�DR�PHVPR�WHPSR��RV�SODFyGLRV� GRV
FULVWDOLQRV� DSDUHFHP�� (VVHV� SODFyGLRV� WDPEpP� LQYDJLQDP� H�� GXUDQWH� D� TXLQWD� VHPDQD�� IRUPDP� RV
FULVWDOLQRV�GRV�ROKRV��YHU�&DStWXOR�����

(P�WHUPRV�JHUDLV��R�IROKHWR�HPEULRQiULR�HFWRGpUPLFR�Gi�RULJHP�D�yUJmRV�H�HVWUXWXUDV�TXH�PDQWrP
FRQWDWR�FRP�R�PXQGR�H[WHUQR�

6LVWHPD�QHUYRVR�FHQWUDO
6LVWHPD�QHUYRVR�SHULIpULFR
(SLWpOLR�VHQVRULDO�GR�RXYLGR��GR�QDUL]�H�GR�ROKR
(SLGHUPH��LQFOXLQGR�R�FDEHOR�H�DV�XQKDV�

$OpP�GLVVR��HOH�Gi�RULJHP�



Ŷ
Ŷ
Ŷ
Ŷ

¬V�JOkQGXODV�VXEFXWkQHDV
¬V�JOkQGXODV�PDPiULDV
¬�JOkQGXOD�KLSyILVH
$R�HVPDOWH�GRV�GHQWHV�



Ŷ

Ŷ

Ŷ
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,QLFLDOPHQWH�� DV� FpOXODV� GR� IROKHWR� PHVRGpUPLFR� IRUPDP� XPD� OkPLQD� ILQD� GH� WHFLGR� OLJDGR
IURX[DPHQWH�GH�FDGD�ODGR�GD�OLQKD�PpGLD��)LJXUD�������(QWUHWDQWR��SRU�YROWD�GR�GpFLPR�VpWLPR�GLD��DV
FpOXODV�SUy[LPDV�GD�OLQKD�PpGLD�IRUPDP�XPD�SODFD�HVSHVVD�GH�WHFLGR��FRQKHFLGD�FRPR�PHVRGHUPD
SDUD[LDO��)LJXUD�������0DLV�ODWHUDOPHQWH��D�FDPDGD�PHVRGpUPLFD�SHUPDQHFH�ILQD�H�p�FRQKHFLGD�FRPR
SODFD� ODWHUDO��&RP�R�DSDUHFLPHQWR�H�D�FRDOHVFrQFLD�GDV�FDYLGDGHV� LQWHUFHOXODUHV�QD�SODFD� ODWHUDO�
HVVH�WHFLGR�VH�GLYLGH�HP�GXDV�FDPDGDV��)LJXUD����%�H�&��

8PD� FDPDGD� FRQWtQXD� FRP� R� PHVRGHUPD� FREULQGR� R� kPQLR�� FRQKHFLGD� FRPR� FDPDGD
PHVRGpUPLFD�VRPiWLFD�RX�SDULHWDO
8PD�FDPDGD�FRQWtQXD�FRP�R�PHVRGHUPD�FREULQGR�D�YHVtFXOD�YLWHOtQLFD��FRQKHFLGD�FRPR�FDPDGD
PHVRGpUPLFD�YLVFHUDO�RX�HVSOkQFQLFD��)LJXUDV����&�H�'�H������

-XQWDV�� HVVDV� FDPDGDV� UHYHVWHP� XPD� FDYLGDGH� UHFHQWHPHQWH� IRUPDGD�� D� FDYLGDGH



LQWUDHPEULRQiULD�� TXH� p� FRQWtQXD� FRP� D� FDYLGDGH� H[WUDHPEULRQiULD� HP� FDGD� ODGR� GR� HPEULmR�� 2
PHVRGHUPD�LQWHUPHGLiULR� FRQHFWD�R�PHVRGHUPD�SDUD[LDO� DR�GD�SODFD� ODWHUDO� �)LJXUDV����%�H�'�H
�����

0HVRGHUPD�SDUD[LDO
1R�LQtFLR�GD�WHUFHLUD�VHPDQD��R�PHVRGHUPD�SDUD[LDO�FRPHoD�D�VH�RUJDQL]DU�HP�VHJPHQWRV�FRQKHFLGRV
FRPR� VRPLW{PHURV�� TXH� DSDUHFHP� SULPHLUDPHQWH� QD� UHJLmR� FHIiOLFD� GR� HPEULmR�� 6XD� IRUPDomR
RFRUUH�QD�GLUHomR�FHIDORFDXGDO��&DGD�VRPLW{PHUR�FRQVLVWH�HP�FpOXODV�PHVRGpUPLFDV�RUJDQL]DGDV�HP
HVSLUDLV�FRQFrQWULFDV�DR�UHGRU�GR�FHQWUR�GD�XQLGDGH��1D�UHJLmR�GD�FDEHoD��RV�VRPLW{PHURV�VH�IRUPDP
HP� DVVRFLDomR� j� VHJPHQWDomR� GD� SODFD� QHXUDO� HP�QHXU{PHURV� H� FRQWULEXHP� SDUD� D� IRUPDomR� GR
PHVrQTXLPD�QD�FDEHoD��YHU�&DStWXOR������$�SDUWLU�GD�UHJLmR�RFFLSLWDO��RV�VRPLW{PHURV�VH�RUJDQL]DP
HP� VRPLWRV�� FDXGDOPHQWH�� 2� SULPHLUR� SDU� GH� VRPLWRV� VXUJH� QD� UHJLmR� RFFLSLWDO� GR� HPEULmR
DSUR[LPDGDPHQWH�QR�YLJpVLPR�GLD�GR�GHVHQYROYLPHQWR��)LJXUD����&�H�'���'Dt�HP�GLDQWH��DSDUHFHP
QRYRV�VRPLWRV�QD� VHTXrQFLD�FUDQLRFDXGDO� �)LJXUD�������D�XPD� WD[D�GH�DSUR[LPDGDPHQWH� WUrV�SDUHV
SRU�GLD��DWp�TXH��QR�ILQDO�GD�TXLQWD�VHPDQD��H[LVWHP����D����SDUHV��)LJXUDV����%�H��������+i���SDUHV
RFFLSLWDLV����FHUYLFDLV����� WRUiFLFRV���� ORPEDUHV����VDFUDLV�H���D����FRFFtJHRV��2�SULPHLUR�VRPLWR
RFFLSLWDO� H� RV� ~OWLPRV� FLQFR� D� VHWH� FRFFtJHRV� GHVDSDUHFHP� PDLV� WDUGH�� HQTXDQWR� RV� VRPLWRV
UHPDQHVFHQWHV�IRUPDP�R�HVTXHOHWR�D[LDO��YHU�&DStWXOR������&RPR�RV�VRPLWRV�VmR�HVSHFLILFDGRV�FRP
SHULRGLFLGDGH�� D� LGDGH� GR� HPEULmR� SRGH� VHU� GHWHUPLQDGD� FRP� SUHFLVmR� GXUDQWH� HVVH� SHUtRGR
HPEULRQiULR�SHOD�FRQWDJHP�GHOHV��4XDGUR������



),*85$���� �&RUWHV� WUDQVYHUVDLV�PRVWUDQGR�R�GHVHQYROYLPHQWR�GR� IROKHWR�HPEULRQiULR�PHVRGpUPLFR��$��'pFLPR�VpWLPR
GLD��%��'pFLPR�QRQR�GLD��&��9LJpVLPR�GLD��'�� 9LJpVLPR� SULPHLUR� GLD�� $� OkPLQD�PHVRGpUPLFD� Gi� RULJHP�DR�PHVRGHUPD
SDUD[LDO��IXWXURV�VRPLWRV���DR�PHVRGHUPD�LQWHUPHGLiULR��IXWXUDV�XQLGDGHV�H[FUHWyULDV��H�j�SODFD�RX�DR�PHVRGHUPD�ODWHUDO�
TXH�VH�GLYLGH�QDV�FDPDGDV�PHVRGpUPLFDV�SDULHWDO�H�YLVFHUDO��UHFREULQGR�D�FDYLGDGH�LQWUDHPEULRQiULD�



),*85$���� �&RUWH�WUDQVYHUVDO�DWUDYpV�GRV�VRPLWRV�H�GR�WXER�QHXUDO�PRVWUDQGR�D�RUJDQL]DomR�GR�PHVRGHUPD�SDUD[LDO�HP
VRPLWRV�H�QRV�PHVRGHUPDV�LQWHUPHGLiULR�H�ODWHUDO�

),*85$����� �9LVWD�GRUVDO�GRV�VRPLWRV�VH�IRUPDQGR�DR�ORQJR�GR�WXER�QHXUDO��R�HFWRGHUPD�IRL�UHPRYLGR�SDUFLDOPHQWH���2V
VRPLWRV�VH�IRUPDP�FDXGDOPHQWH�D�SDUWLU�GR�PHVRGHUPD�SDUD[LDO�SUp�VRPtWLFR�QmR�VHJPHQWDGR�H�VH�WRUQDP�VHJPHQWDGRV



HP�UHJL}HV�SRVLFLRQDGDV�PDLV�FUDQLDOPHQWH�

5HJXODomR�PROHFXODU�GD�IRUPDomR�GRV�VRPLWRV
$�IRUPDomR�GRV�VRPLWRV�VHJPHQWDGRV�D�SDUWLU�GR�PHVRGHUPD�SUp�VRPtWLFR��SDUD[LDO�� �)LJXUD������
GHSHQGH�GR�UHOyJLR�GH�VHJPHQWDomR�HVWDEHOHFLGR�SHOD�H[SUHVVmR�FtFOLFD�GH�JHQHV�HVSHFtILFRV��2V
JHQHV�FtFOLFRV�LQFOXHP�PHPEURV�GDV�YLDV�GH�VLQDOL]DomR�127&+�H�:17�TXH�VmR�H[SUHVVRV�HP�XP
SDGUmR�RVFLODWyULR�QR�PHVRGHUPD�SUp�VRPtWLFR��1HVVH�PHFDQLVPR��D�SURWHtQD�1RWFK�VH�DFXPXOD�QR
PHVRGHUPD�SUp�VRPtWLFR�GHVWLQDGR�D�IRUPDU�R�SUy[LPR�VRPLWR�H��HQWmR��GLPLQXL�FRQIRUPH�R�VRPLWR�VH
GHILQH��2�DXPHQWR�GD�SURWHtQD�1RWFK�DWLYD�RXWURV�JHQHV�GH�SDGURQL]DomR�GD�VHJPHQWDomR�TXH�FULDP�R
VRPLWR��2V�OLPLWHV�GH�FDGD�VRPLWR�VmR�UHJXODGRV�SHOR�$5�H�SRU�XPD�FRPELQDomR�GH�)*)��H�:17�D
2�$5�p�H[SUHVVR�FUDQLDOPHQWH�HP�DOWDV�FRQFHQWUDo}HV��H�VXD�FRQFHQWUDomR�GLPLQXL�FDXGDOPHQWH��SRU
VXD� YH]�� D� FRPELQDomR� GDV� SURWHtQDV� )*)�� H� GH�:17�D� p� H[SUHVVD� HP� FRQFHQWUDo}HV� PDLRUHV
FDXGDOPHQWH� H� PDLV� EDL[DV� FUDQLDOPHQWH�� (VVHV� JUDGLHQWHV� GH� H[SUHVVmR� VREUHSRVWRV� FRQWURODP� R
UHOyJLR�GH�VHJPHQWDomR�H�D�DWLYLGDGH�GD�YLD�127&+�

'LIHUHQFLDomR�VRPtWLFD



4XDQGR�RV�VRPLWRV�VH�IRUPDP�SULPHLUDPHQWH�D�SDUWLU�GR�PHVRGHUPD�SUp�VRPtWLFR��HOHV�H[LVWHP�FRPR
XPD�HVIHUD�GH�FpOXODV�PHVRGpUPLFDV��VHPHOKDQWHV�D�ILEUREODVWRV���(VVDV�FpOXODV�VRIUHP�XP�SURFHVVR
GH�HSLWHOL]DomR�H�VH�GLVS}HP�HP�XP�IRUPDWR�GH�URVFD�DR�UHGRU�GH�XP�SHTXHQR�O~PHQ��)LJXUD�������
3RU�YROWD�GR�LQtFLR�GD�TXDUWD�VHPDQD��DV�FpOXODV�QDV�SDUHGHV�YHQWUDO�H�PHGLDO�GR�VRPLWR�SHUGHP�VXDV
FDUDFWHUtVWLFDV�HSLWHOLDLV��WRUQDP�VH�PHVHQTXLPDLV�QRYDPHQWH��FRP�IRUPDWR�GH�ILEUREODVWR��H�PXGDP
GH� SRVLomR�� FHUFDQGR� R� WXER� QHXUDO� H� D� QRWRFRUGD�� &ROHWLYDPHQWH�� HVVDV� FpOXODV� IRUPDP� R
HVFOHUyWRPR�� TXH� VH� GLIHUHQFLDUi� QDV� YpUWHEUDV� H� QDV� FRVWHODV� �YHU� &DStWXOR� ����� $V� FpOXODV� QDV
ERUGDV� GRUVRPHGLDO� H� YHQWURODWHUDO� GD� UHJLmR� GR� VRPLWR� IRUPDP� RV� SUHFXUVRUHV� GDV� FpOXODV
PXVFXODUHV�� HQTXDQWR� DV� FpOXODV� HQWUH� HVVHV� GRLV� JUXSRV� IRUPDP�R� GHUPiWRPR� �)LJXUD� ����%���$V
FpOXODV� GH� DPERV� RV� JUXSRV�PXVFXODUHV� SUHFXUVRUHV� WRUQDP�VH�PHVHQTXLPDLV� QRYDPHQWH� H�PLJUDP
DEDL[R� GR� GHUPiWRPR� SDUD� FULDU� R� GHUPRPLyWRPR� �)LJXUD� ����&� H�'���$OpP� GLVVR�� DV� FpOXODV� QD
ERUGD�YHQWURODWHUDO�PLJUDP�SDUD�D�FDPDGD�SDULHWDO�GR�PHVRGHUPD�ODWHUDO�D�ILP�GH�IRUPDUHP�D�PDLRU
SDUWH� GD�PXVFXODWXUD� GD� SDUHGH� FRUSRUDO� �P~VFXORV� WUDQVYHUVRV� H� REOtTXRV� H[WHUQRV� H� LQWHUQRV� GR
DEGRPH�� H� D�PDLRULD� GRV�P~VFXORV� GRV�PHPEURV� �)LJXUD� ����%�� YHU� &DStWXOR� ����� $V� FpOXODV� QR
GHUPRPLyWRPR�IRUPDP��HP�~OWLPD�DQiOLVH��D�GHUPH�SDUD�D�SHOH�GR�GRUVR��RV�P~VFXORV�GR�GRUVR��D
SDUHGH�FRUSRUDO��P~VFXORV�LQWHUFRVWDLV��H�DOJXQV�P~VFXORV�GRV�PHPEURV��YHU�&DStWXOR�����

&DGD�PLyWRPR� H� FDGD� GHUPiWRPR� UHWpP� VXD� LQHUYDomR� D� SDUWLU� GH� VHX� VHJPHQWR� RULJLQDO�� QmR
LPSRUWDQGR� SDUD� RQGH� DV� FpOXODV�PLJUHP�� $VVLP�� FDGD� VRPLWR� IRUPD� VHX� SUySULR� HVFOHUyWRPR� �D
FDUWLODJHP� WHQGtQHD� H� R� FRPSRQHQWH� yVVHR��� VHX� SUySULR� PLyWRPR� �IRUQHFHQGR� R� FRPSRQHQWH
VHJPHQWDU�PXVFXODU��H�VHX�SUySULR�GHUPiWRPR��TXH�IRUPD�D�GHUPH�GDV�FRVWDV��&DGD�PLyWRPR�H�FDGD
GHUPiWRPR�WDPEpP�WHP�VHX�SUySULR�FRPSRQHQWH�QHUYRVR�VHJPHQWDU�

5HJXODomR�PROHFXODU�GD�GLIHUHQFLDomR�GRV�VRPLWRV
2V�VLQDLV�SDUD�D�GLIHUHQFLDomR�GR�VRPLWR�VXUJHP�GDV�HVWUXWXUDV�FLUFXQMDFHQWHV��LQFOXLQGR�D�QRWRFRUGD�
R�WXER�QHXUDO��D�HSLGHUPH�H�R�PHVRGHUPD�ODWHUDO��)LJXUD��������2V�SURGXWRV�SURWHLFRV�VRO~YHLV�GRV
JHQHV�12**,1� H� VRQLF� KHGJHKRJ� �6++��� SURGX]LGRV� SHOD� QRWRFRUGD� H� SHOR� DVVRDOKR� GR� WXER
QHXUDO�� LQGX]HP� D� SRUomR� YHQWURPHGLDO� GR� VRPLWR� D� VH� WRUQDU� HVFOHUyWRPR��8PD� YH]� LQGX]LGDV�� DV
FpOXODV� GR� HVFOHUyWRPR� H[SUHVVDP� R� IDWRU� GH� WUDQVFULomR� 3$;��� TXH� DWLYD� D� FDVFDWD� GH� JHQHV
LQGXWRUHV�GH�FDUWLODJHP�H�GH�RVVR�SDUD�D�IRUPDomR�YHUWHEUDO��$�H[SUHVVmR�GH�3$;���UHJXODGD�SHODV
SURWHtQDV�:17� GR� WXER� QHXUDO� GRUVDO��PDUFD� D� UHJLmR� GR� GHUPRPLyWRPR� GR� VRPLWR��$V� SURWHtQDV
:17�GR� WXER�QHXUDO�GRUVDO� WrP�FRPR�DOYR�D�SRUomR�GRUVRPHGLDO�GR�VRPLWR�� ID]HQGR�FRP�TXH�HOH
LQLFLH� D� H[SUHVVmR� GR� JHQH� HVSHFtILFR� GRV� P~VFXORV�0<)�� H� IRUPH� RV� SUHFXUVRUHV� PXVFXODUHV
SULPD[LDLV�� $� LQWHUDomR� HQWUH� D� SURWHtQD� LQLELWyULD�%03�� �H� SURYDYHOPHQWH�)*)�� GR� PHVRGHUPD
ODWHUDO�H�RV�SURGXWRV�GH�:17�DWLYDGRUHV�GD�HSLGHUPH�GLUHFLRQD�D�SRUomR�GRUVRODWHUDO�GR�VRPLWR�D
H[SUHVVDU�RXWUR�JHQH�PXVFXODU�HVSHFtILFR��0<2'��H�D�IRUPDU�RV�SUHFXUVRUHV�PXVFXODUHV�SULPD[LDLV�H
DED[LDLV��$�SRUomR�PpGLD�GR�HSLWpOLR�GRUVDO�GR�VRPLWR�p�GLUHFLRQDGD�SHOD�QHXURWURILQD��� �17����
VHFUHWDGD�SHOD�UHJLmR�GRUVDO�GR�WXER�QHXUDO��SDUD�IRUPDU�D�GHUPH�



),*85$� ���� � (VWiJLRV� GR� GHVHQYROYLPHQWR� GH� XP� VRPLWR�� $�� &pOXODV� PHVRGpUPLFDV� TXH� VRIUHUDP� HSLWHOL]DomR� VH
DUUDQMDP�DR� UHGRU� GH� XPD� SHTXHQD� FDYLGDGH��%�� &pOXODV� GDV� SDUHGHV� YHQWUDO� H�PHGLDO� GR� VRPLWR� SHUGHP� VHX� DUUDQMR
HSLWHOLDO�H�PLJUDP�DR�UHGRU�GR� WXER�QHXUDO�H�GD�QRWRFRUGD��&ROHWLYDPHQWH��HVVDV�FpOXODV�FRQVWLWXHP�R�HVFOHUyWRPR��TXH
IRUPDUi�DV�YpUWHEUDV�H�DV�FRVWHODV��(QTXDQWR�LVVR��DV�FpOXODV�QDV�UHJL}HV�GRUVRPHGLDO�H�YHQWURODWHUDO�VH�GLIHUHQFLDP�HP
FpOXODV�SUHFXUVRUDV�PXVFXODUHV��HQTXDQWR�DV�FpOXODV�TXH�SHUPDQHFHP�HQWUH�HVVDV�ORFDOL]Do}HV�IRUPDP�R�GHUPiWRPR��&�
$PERV� RV� JUXSRV� GH� FpOXODV� SUHFXUVRUDV�PXVFXODUHV� WRUQDP�VH�PHVHQTXLPDLV� H�PLJUDP� DEDL[R� GR� GHUPiWRPR� SDUD
IRUPDU�R�GHUPRPLyWRPR��%�H�&���HQTXDQWR�DOJXPDV�FpOXODV�GR�JUXSR�YHQWURODWHUDO�WDPEpP�PLJUDP�QD�FDPDGD�SDULHWDO�GR
PHVRGHUPD�ODWHUDO��'��3RU�ILP��DV�FpOXODV�GR�GHUPiWRPR�WDPEpP�UHWRUQDP�DR�SDGUmR�PHVHQTXLPDO�H�PLJUDP�DEDL[R�GR
HFWRGHUPD�SDUD�IRUPDU�D�GHUPH�GR�GRUVR��'��



),*85$����� �3DGU}HV�GH�H[SUHVVmR�GRV�JHQHV�TXH�UHJXODP�D�GLIHUHQFLDomR�VRPtWLFD��6RQLF�KHGJHKRJ� �6++��H�QRJJLQ�
VHFUHWDGRV�SHOD�QRWRFRUGD�H�SHOR�DVVRDOKR�GR�WXER�QHXUDO��ID]HP�FRP�TXH�D�SDUWH�YHQWUDO�GR�VRPLWR�IRUPH�R�HVFOHUyWRPR�H
H[SUHVVH�3$;���TXH��SRU�VXD�YH]��FRQWUROD�D�FRQGURJrQHVH�H�D�IRUPDomR�GDV�YpUWHEUDV��$V�SURWHtQDV�:17�GR�WXER�QHXUDO
GRUVDO� DWLYDP�3$;��� TXH� GHPDUFD� R� GHUPRPLyWRPR�� $V� SURWHtQDV�:17� WDPEpP� GLUHFLRQDP� D� SRUomR� GRUVRPHGLDO� GR
VRPLWR�D�GLIHUHQFLDU�VH�HP�FpOXODV�SUHFXUVRUDV�PXVFXODUHV�H�D�H[SUHVVDU�R�JHQH�PXVFXODU�HVSHFtILFR�0<)���$�SRUomR
PHGLRGRUVDO� GR� VRPLWR� p� GLUHFLRQDGD� D� VH� WRUQDU� GHUPH� SHOD� QHXURWURILQD� �� �17����� H[SUHVVD� SHOR� WXER� QHXUDO� GRUVDO�
&pOXODV� SUHFXUVRUDV� PXVFXODUHV� DGLFLRQDLV� VmR� IRUPDGDV� D� SDUWLU� GD� SRUomR� GRUVRODWHUDO� GR� VRPLWR�� VRE� D� LQIOXrQFLD
FRPELQDGD�GDV�SURWHtQDV�DWLYDGRUDV�GH�:17��H�SHOD�SURWHtQD�PRUIRJHQpWLFD�yVVHD���LQLELWyULD��%03����TXH��MXQWDV��DWLYDP�D
H[SUHVVmR�GH�0\R'�

0HVRGHUPD�LQWHUPHGLiULR
2� PHVRGHUPD� LQWHUPHGLiULR�� TXH� FRQHFWD� WHPSRUDULDPHQWH� R� PHVRGHUPD� SDUD[LDO� j� SODFD� ODWHUDO
�)LJXUDV� ���'� H� ������ GLIHUHQFLD�VH� HP� HVWUXWXUDV� XURJHQLWDLV�� 1DV� UHJL}HV� FHUYLFDO� H� WRUiFLFD
VXSHULRU�� HOH� Gi� RULJHP� D� JUXSRV� FHOXODUHV� VHJPHQWDUHV� �IXWXURV� QHIUyWRPRV��� HQTXDQWR�� PDLV
FDXGDOPHQWH��IRUPD�PDVVD�WHFLGXDO�QmR�VHJPHQWDGD��R�FRUGmR�QHIURJrQLFR��$V�XQLGDGHV�H[FUHWyULDV
GR� VLVWHPD� XULQiULR� H� DV� J{QDGDV� VH� GHVHQYROYHP� D� SDUWLU� GHVVH� PHVRGHUPD� LQWHUPHGLiULR
SDUFLDOPHQWH�VHJPHQWDGR�H�SDUFLDOPHQWH�QmR�VHJPHQWDGR��YHU�&DStWXOR�����

0HVRGHUPD�ODWHUDO
2�PHVRGHUPD� ODWHUDO� GLYLGH�VH� QDV� FDPDGDV� SDULHWDO� �VRPiWLFD�� H� YLVFHUDO� �HVSOkQFQLFD��� TXH
UHYHVWHP�D�FDYLGDGH�LQWUDHPEULRQiULD�H�UHFREUHP�RV�yUJmRV��UHVSHFWLYDPHQWH��)LJXUDV����&�H�'�����
H�����$���2�PHVRGHUPD�GD�FDPDGD�SDULHWDO��MXQWR�FRP�R�HFWRGHUPD�VREUHMDFHQWH��IRUPD�DV�SUHJDV�GD
SDUHGH�FRUSRUDO�ODWHUDO��)LJXUD�����$���TXH��MXQWR�FRP�DV�GREUDGXUDV�GD�FDEHoD��FHIiOLFD��H�GD�FDXGD
�FDXGDO��� IHFKDP� D� SDUHGH� FRUSRUDO� YHQWUDO�� $� FDPDGD� SDULHWDO� GR� PHVRGHUPD� ODWHUDO� Gi� RULJHP�
HQWmR�� j� GHUPH� GD� SHOH� QD� SDUHGH� FRUSRUDO� H� QRV�PHPEURV�� DRV� RVVRV� H� DR� WHFLGR� FRQMXQWLYR� GRV
PHPEURV�H�DR�HVWHUQR��$OpP�GLVVR��R�HVFOHUyWRPR�H�DV�FpOXODV�SUHFXUVRUDV�PXVFXODUHV�TXH�PLJUDP



SDUD� D� FDPDGD� SDULHWDO� GR� PHVRGHUPD� ODWHUDO� IRUPDP� DV� FDUWLODJHQV� FRVWDLV�� RV� P~VFXORV� GRV
PHPEURV�H�D�PDLRU�SDUWH�GRV�P~VFXORV�GD�SDUHGH�PXVFXODU��YHU�&DStWXOR������$�FDPDGD�YLVFHUDO�GR
PHVRGHUPD� ODWHUDO�� MXQWR�FRP�R�HQGRGHUPD�HPEULRQiULR�� IRUPD�D�SDUHGH�GR� WXER� LQWHVWLQDO� �)LJXUD
����%���$V� FpOXODV�PHVRGpUPLFDV� GD� FDPDGD� SDULHWDO� TXH� FLUFXQGDP� D� FDYLGDGH� LQWUDHPEULRQiULD
IRUPDP�DV�PHPEUDQDV�PHVRWHOLDLV�RX�PHPEUDQDV�VHURVDV��TXH�UHYHVWHP�DV�FDYLGDGHV�SHULWRQHDO�
SOHXUDO�H�SHULFiUGLFD�H�VHFUHWDP�IOXLGRV�VHURVRV��)LJXUD�����%���$V�FpOXODV�PHVRGpUPLFDV�GD�FDPDGD
YLVFHUDO�IRUPDP�XPD�PHPEUDQD�VHURVD�ILQD�DR�UHGRU�GH�FDGD�yUJmR��YHU�&DStWXOR����

),*85$�����$��&RUWH�WUDQVYHUVDO�DWUDYpV�GH�XP�HPEULmR�GH����GLDV�QD�UHJLmR�GRV�PHVRQHIURV��PRVWUDQGR�DV�FDPDGDV
PHVRGpUPLFDV� YLVFHUDO� H� SDULHWDO�� $V� FDYLGDGHV� LQWUDHPEULRQiULDV� VH� FRPXQLFDP� FRP� D� FDYLGDGH� H[WUDHPEULRQiULD
�FDYLGDGH�FRUL{QLFD���%��&RUWH�QR�ILQDO�GD�TXDUWD�VHPDQD��2�PHVRGHUPD�SDULHWDO�H�R�HFWRGHUPD�VREUHMDFHQWH�IRUPDP�DV
SDUHGHV�FRUSRUDLV�YHQWUDO�H�ODWHUDO��2EVHUYH�D�PHPEUDQD�SHULWRQHDO��VHURVD��

6DQJXH�H�YDVRV�VDQJXtQHRV
$V�FpOXODV�VDQJXtQHDV�H�RV�YDVRV�VDQJXtQHRV�WDPEpP�VXUJHP�GR�PHVRGHUPD��2V�YDVRV�VDQJXtQHRV�VH
IRUPDP� GH� GXDV� PDQHLUDV�� SRU� YDVFXORJrQHVH�� SRU� PHLR� GD� TXDO� RV� YDVRV� VXUJHP� GH� LOKRWDV
VDQJXtQHDV� �)LJXUD� ������� H� SRU� DQJLRJrQHVH�� TXH� HQYROYH� D� UDPLILFDomR� D� SDUWLU� GH� YDVRV� Mi
H[LVWHQWHV��$V�SULPHLUDV�LOKRWDV�VDQJXtQHDV�DSDUHFHP�QR�PHVRGHUPD�TXH�FHUFD�D�SDUHGH�GD�YHVtFXOD
YLWHOtQLFD�QD� WHUFHLUD� VHPDQD�GR�GHVHQYROYLPHQWR�H��XP�SRXFR�GHSRLV��QR�PHVRGHUPD� ODWHUDO� H� HP
RXWUDV� UHJL}HV� �)LJXUD� ������� (VVDV� LOKRWDV� VXUJHP� GDV� FpOXODV�PHVRGpUPLFDV� TXH� VmR� LQGX]LGDV� D
RULJLQDU�KHPDQJLREODVWRV��XP�SUHFXUVRU�FRPXP�SDUD�D�IRUPDomR�GRV�YDVRV�H�GDV�FpOXODV�VDQJXtQHDV�



),*85$����� �2V�YDVRV�VDQJXtQHRV�VH�IRUPDP�GH�GXDV�PDQHLUDV��SRU�YDVFXORJrQHVH��SDUWH�VXSHULRU���QD�TXDO�RV�YDVRV
VXUJHP�D�SDUWLU�GH�LOKRWDV�VDQJXtQHDV��H�SRU�DQJLRJrQHVH��SDUWH�LQIHULRU���QD�TXDO�RV�QRYRV�YDVRV�VH�UDPLILFDP�GH�YDVRV
SUHH[LVWHQWHV�� 'XUDQWH� D� YDVFXORJrQHVH�� R� IDWRU� GH� FUHVFLPHQWR� GR� ILEUREODVWR� �� �)*)��� VH� OLJD� D� VHX� UHFHSWRU� HP
VXESRSXODo}HV�GDV�FpOXODV�PHVRGpUPLFDV�H�DV�LQGX]�D�VH�WRUQDUHP�KHPDQJLREODVWRV��(QWmR��VRE�D�LQIOXrQFLD�GR�IDWRU�GH
FUHVFLPHQWR� HQGRWHOLDO� YDVFXODU� �9(*)�� DJLQGR� SRU� LQWHUPpGLR� GH� GRLV� GLIHUHQWHV� UHFHSWRUHV�� HVVDV� FpOXODV� VH� WRUQDP
HQGRWHOLDLV�H�FRDOHVFHP��IRUPDQGR�RV�YDVRV��$�DQJLRJrQHVH�WDPEpP�p�UHJXODGD�SRU�9(*)��TXH�HVWLPXOD�D�SUROLIHUDomR�GDV
FpOXODV�HQGRWHOLDLV�QRV�SRQWRV�HP�TXH�QRYRV�YDVRV�EURWDUmR�GH�YDVRV�SUHH[LVWHQWHV��2�PRGHODPHQWR�ILQDO�H�D�HVWDELOL]DomR
GD�YDVFXODWXUD�VmR�DOFDQoDGRV�SRU�3'*)�H�7*)�ȕ�



),*85$� ���� � )RUPDomR� GH� YDVRV� VDQJXtQHRV� H[WUDHPEULRQiULRV� QDV� YLORVLGDGHV� FRUL{QLFDV�� QR� FyULR�� QR� SHG~QFXOR
HPEULRQiULR�H�QD�SDUHGH�GD�YHVtFXOD�YLWHOtQLFD�HP�XP�HPEULmR�SUp�VRPtWLFR�GH�DSUR[LPDGDPHQWH����GLDV�

(PERUD� DV� SULPHLUDV� FpOXODV� VDQJXtQHDV� VXUMDP� QDV� LOKRWDV� VDQJXtQHDV�� QD� SDUHGH� GD� YHVtFXOD
YLWHOtQLFD��HVVD�SRSXODomR�p�WUDQVLWyULD��$V�FpOXODV�WURQFR�KHPDWRSRpWLFDV�GHILQLWLYDV�VmR�GHULYDGDV
GR�PHVRGHUPD�TXH�FLUFXQGD�D�DRUWD�HP�XP�ORFDO�SUy[LPR�DR�ULP�PHWDQpIULFR�HP�GHVHQYROYLPHQWR�
FKDPDGR�GH�UHJLmR�$*0� ±�DRUWD�J{QDGD�PHVRQHIURV�� (VVDV� FpOXODV� FRORQL]DP�R� ItJDGR�� TXH� VH
WRUQD� R� SULQFLSDO� yUJmR� KHPDWRSRpWLFR� GR� HPEULmR� H� GR� IHWR� HQWUH� R� VHJXQGR� H� R� VpWLPR�PrV� GR
GHVHQYROYLPHQWR�� $V� FpOXODV�WURQFR� GR� ItJDGR� FRORQL]DP� D� PHGXOD� yVVHD�� R� WHFLGR� GHILQLWLYR� GH
IRUPDomR�GH�VDQJXH��QR�VpWLPR�PrV�GD�JHVWDomR��GDOL�HP�GLDQWH��R�ItJDGR�SHUGH�VXD�IXQomR�IRUPDGRUD
GH�VDQJXH�

5HJXODomR�PROHFXODU�GD�IRUPDomR�GH�YDVRV�VDQJXtQHRV
)*)��LQGX]�R�GHVHQYROYLPHQWR�GH�LOKRWDV�VDQJXtQHDV�D�SDUWLU�GH�FpOXODV�PHVRGpUPLFDV�FRPSHWHQWHV
TXH�IRUPDUmR�KHPDQJLREODVWRV��(VWHV�VmR�GLUHFLRQDGRV�D�IRUPDU�FpOXODV�H�YDVRV�VDQJXtQHRV�SHOR�IDWRU
GH� FUHVFLPHQWR� HQGRWHOLDO� YDVFXODU� �9(*)�� GR� LQJOrV� YDVFXODU� HQGRWKHOLDO� JURZWK� IDFWRU��� TXH� p
VHFUHWDGR�SHODV�FpOXODV�PHVRGpUPLFDV�FLUFXQMDFHQWHV��2�VLQDO�SDUD�H[SUHVVDU�9(*)�SRGH�HQYROYHU
+2;%���TXH�UHJXOD�SRVLWLYDPHQWH�R�UHFHSWRU�GH�9(*)�)/.���)LJXUD��������2V�KHPDQJLREODVWRV�QR
FHQWUR�GDV�LOKRWDV�VDQJXtQHDV�IRUPDP�DV�FpOXODV�WURQFR�KHPDWRSRpWLFDV��DV�SUHFXUVRUDV�GH�WRGDV�DV
FpOXODV� VDQJXtQHDV�� HQTXDQWR� RV� KHPDQJLREODVWRV� SHULIpULFRV� VH� GLIHUHQFLDP� HP� DQJLREODVWRV�� RV
SUHFXUVRUHV� GRV� YDVRV� VDQJXtQHRV�� (VVHV� DQJLREODVWRV� SUROLIHUDP� H� VmR� HYHQWXDOPHQWH� LQGX]LGRV� D
IRUPDU�FpOXODV�HQGRWHOLDLV�SRU�9(*)�VHFUHWDGR�SHODV�FpOXODV�PHVRGpUPLFDV�FLUFXQMDFHQWHV� �)LJXUD
������� (VVH� PHVPR� IDWRU� UHJXOD� D� FRDOHVFrQFLD� GHVVDV� FpOXODV� HQGRWHOLDLV� QRV� SULPHLURV� YDVRV
VDQJXtQHRV�SULPLWLYRV�



8PD�YH]� HVWDEHOHFLGR� XP� OHLWR� FDSLODU� SULPiULR� SHOR� SURFHVVR� GH� YDVFXORJrQHVH�� TXH� LQFOXL� D
IRUPDomR�GD�DRUWD�GRUVDO�H�GDV�YHLDV�FDUGLQDLV��D�DQJLRJrQHVH�DGLFLRQD�YDVFXODWXUD�D�HVVHV�YDVRV�H
UDPLILFD� RV� QRYRV� �)LJXUD� ������� 2� SURFHVVR� WDPEpP� p� PHGLDGR� SRU� 9(*)�� TXH� HVWLPXOD� D
SUROLIHUDomR�GH�FpOXODV�HQGRWHOLDLV�QDV�UHJL}HV�HP�TXH�QRYRV�YDVRV�VHUmR�IRUPDGRV��$�PDWXUDomR�H�R
PRGHODPHQWR�GD�YDVFXODWXUD�VmR�UHJXODGRV�SRU�RXWURV�IDWRUHV�GH�FUHVFLPHQWR�� LQFOXLQGR�R�IDWRU�GH
FUHVFLPHQWR�GHULYDGR�GH�SODTXHWDV��3'*)��GR�LQJOrV�SODWHOHW�GHULYHG�JURZWK�IDFWRU��H�R�7*)�ȕ�
DWp�TXH�R�SDGUmR�DGXOWR� VHMD�HVWDEHOHFLGR��$�HVSHFLILFDomR�GDV�DUWpULDV��GDV�YHLDV�H�GRV�YDVRV�GR
VLVWHPD�OLQIiWLFR�RFRUUH�ORJR�DSyV�D�LQGXomR�GRV�DQJLREODVWRV��6++��VHFUHWDGR�SHOD�QRWRFRUGD��LQGX]
R� PHVrQTXLPD� FLUFXQMDFHQWH� D� H[SUHVVDU� 9(*)�� 3RU� VXD� YH]�� D� H[SUHVVmR� GH� 9(*)� LQGX]� D� YLD
127&+� �XPD� YLD� GH� UHFHSWRU� WUDQVPHPEUDQD��� TXH� HVSHFLILFD� R� GHVHQYROYLPHQWR� DUWHULDO� SHOD
H[SUHVVmR�GH�(3+5,1%���HIULQDV�VmR�OLJDQWHV�TXH�VH�FRQHFWDP�D�UHFHSWRUHV�(SK�HP�XPD�YLD�TXH
HQYROYH� D� VLQDOL]DomR� SRU� WLURVLQRTXLQDVH��� $OpP� GH� HVSHFLILFDU� DV� DUWpULDV�� D� H[SUHVVmR� GH
(3+5,1%��VXSULPH�R�GHVWLQR�FHOXODU�YHQRVR��$�VLQDOL]DomR�127&+�WDPEpP�DXPHQWD�D�H[SUHVVmR
GH� (3+%��� XP� JHQH� HVSHFtILFR� GH� YHLDV�� HPERUD� QmR� HVWHMD� FODUR� FRPR� HVVH� H� RXWURV� JHQHV
HVSHFLILFDP�R�GHVHQYROYLPHQWR�YHQRVR��3RU�RXWUR� ODGR��352;��� XP� IDWRU� GH� WUDQVFULomR� FRQWHQGR
KRPHRGRPtQLR��SDUHFH�VHU�R�JHQH�PHVWUH�SDUD�D�GLIHUHQFLDomR�GH�YDVRV�OLQIiWLFRV��2�FUHVFLPHQWR�GH
YDVRV� p� SDGURQL]DGR�� QmR� DOHDWyULR� H� SDUHFH� HQYROYHU� D� RULHQWDomR� GH� IDWRUHV� VHPHOKDQWHV� DRV
HPSUHJDGRV�SHOR�VLVWHPD�QHUYRVR�



Ŷ '(5,9$'26�'2�)2/+(72�(0%5,21È5,2
(1'2'e50,&2

2�VLVWHPD�GLJHVWyULR�p�R�SULQFLSDO�VLVWHPD�RUJkQLFR�GHULYDGR�GR�IROKHWR�HPEULRQiULR�HQGRGpUPLFR��R
TXDO� UHFREUH�D�VXSHUItFLH�YHQWUDO�GR�HPEULmR�H� IRUPD�R� WHWR�GD�YHVtFXOD�YLWHOtQLFD� �)LJXUD� ����$��
(QWUHWDQWR�� FRP� R� GHVHQYROYLPHQWR� H� R� FUHVFLPHQWR� GDV� YHVtFXODV� FHIiOLFDV�� R� GLVFR� HPEULRQiULR
FRPHoD�D�ILFDU�VDOLHQWH�QD�FDYLGDGH�DPQLyWLFD��2�DORQJDPHQWR�GR�WXER�QHXUDO�ID]�FRP�TXH�R�HPEULmR
VH� FXUYH� QD� SRVLomR� IHWDO� j� PHGLGD� TXH� DV� UHJL}HV� DSLFDO� H� FDXGDO� �GREUDGXUDV�� VH� PRYLPHQWDP
YHQWUDOPHQWH��)LJXUD��������$R�PHVPR�WHPSR��IRUPDP�VH�GXDV�GREUDGXUDV�QD�SDUHGH�FRUSRUDO�ODWHUDO�
TXH�WDPEpP�VH�PRYHP�YHQWUDOPHQWH�SDUD�IHFKDU�D�SDUHGH�FRUSRUDO�YHQWUDO��)LJXUD��������&RQIRUPH�D
FDEHoD�� D� FDXGD� H� DV� GXDV� GREUDGXUDV� ODWHUDLV� VH�PRYHP� YHQWUDOPHQWH�� HODV� SX[DP� R� kPQLR� SDUD
EDL[R�FRP�HODV��GH�PRGR�TXH�R�HPEULmR�ILTXH�GHQWUR�GD�FDYLGDGH�DPQLyWLFD��)LJXUDV������H��������$
SDUHGH�FRUSRUDO�YHQWUDO�VH�IHFKD�FRPSOHWDPHQWH��H[FHWR�SHOD�UHJLmR�XPELOLFDO��HP�TXH�D�FRQH[mR�GR
EXOER� FRP� D� YHVtFXOD� YLWHOtQLFD� VH� PDQWpP� �)LJXUDV� ����� H� ������� 4XDQGR� HVVDV� GREUDGXUDV� QmR
FRQVHJXHP�IHFKDU�D�SDUHGH�FRUSRUDO��R�UHVXOWDGR�VmR�RV�GHIHLWRV�GD�SDUHGH�FRUSRUDO�YHQWUDO� �YHU
&DStWXOR����



&RPR�UHVXOWDGR�GR�FUHVFLPHQWR�FHIDORFDXGDO�H�GR�IHFKDPHQWR�GDV�GREUDGXUDV�GD�SDUHGH�FRUSRUDO
ODWHUDO�� XPD� SRUomR� PDLRU� GR� IROKHWR� HPEULRQiULR� HQGRGpUPLFR� p� LQFRUSRUDGD� FRQWLQXDPHQWH� QR
FRUSR� GR� HPEULmR� SDUD� IRUPDU� R� WXER� LQWHVWLQDO�� 2� WXER� p� GLYLGLGR� HP� WUrV� UHJL}HV�� LQWHVWLQR
DQWHULRU��LQWHVWLQR�PpGLR�H�LQWHVWLQR�SRVWHULRU��)LJXUD�����&���2�LQWHVWLQR�PpGLR�VH�FRPXQLFD�FRP�D
YHVtFXOD� YLWHOtQLFD� SRU� LQWHUPpGLR� GH� XP� SHG~QFXOR� ODUJR�� R� GXFWR� YLWHOLQR� �YHVtFXOD� YLWHOtQLFD�
�)LJXUD�����'���(VVH�GXFWR�p� ODUJR� LQLFLDOPHQWH��SRUpP��FRP�R�FUHVFLPHQWR�DGLFLRQDO�GR�HPEULmR�
WRUQD�VH�HVWUHLWR�H�PXLWR�PDLV�ORQJR��)LJXUDV�����'�H�����%��

(P� VXD� SRUomR� FHIiOLFD�� R� LQWHVWLQR� DQWHULRU� p� OLJDGR� WHPSRUDULDPHQWH� SRU� XPD� PHPEUDQD
HFWRHQGRGpUPLFD�FKDPDGD�GH�PHPEUDQD�RURIDUtQJHD��)LJXUD�����$�H�&���TXH�VHSDUD�R�HVWRPRGHX
�FDYLGDGH�RUDO�SULPLWLYD�GHULYDGD�GR�HFWRGHUPD��GD�IDULQJH��SDUWH�GR�LQWHVWLQR�DQWHULRU�GHULYDGD�GR
HQGRGHUPD��� 1D� TXDUWD� VHPDQD�� D� PHPEUDQD� RURIDUtQJHD� VH� URPSH�� HVWDEHOHFHQGR� XPD� FRQH[mR
DEHUWD� HQWUH� D� FDYLGDGH� RUDO� H� R� LQWHVWLQR� SULPLWLYR� �)LJXUD�����'���2� LQWHVWLQR� SRVWHULRU� WDPEpP
WHUPLQD�WHPSRUDULDPHQWH�HP�XPD�PHPEUDQD�HFWRHQGRGpUPLFD��D�PHPEUDQD�FORDFDO��)LJXUD�����&��
TXH�VHSDUD�D�SRUomR�VXSHULRU�GR�FDQDO�DQDO��GHULYDGD�GR�HQGRGHUPD��GD�SRUomR�LQIHULRU��FKDPDGD�GH
SURFWRGHX��IRUPDGD�SRU�XPD�GHSUHVVmR�LQYDJLQDGD�DOLQKDGD�FRP�R�HFWRGHUPD��$�PHPEUDQD�VH�URPSH
QD�VpWLPD�VHPDQD�SDUD�FULDU�XPD�DEHUWXUD�SDUD�R�kQXV�



),*85$����� � &RUWHV� VDJLWDLV� QD� OLQKD�PpGLD� GH� HPEUL}HV� HP� YiULRV� HVWiJLRV� GR� GHVHQYROYLPHQWR� SDUD� GHPRQVWUDU� D
GREUDGXUD�FHIDORFDXGDO�H�VHX�HIHLWR�QD�SRVLomR�GD�FDYLGDGH�UHYHVWLGD�SHOR�HQGRGHUPD��$�����GLDV��%�����GLDV��&�����GLDV��'�
���GLDV��6HWDV��GREUDGXUDV�DSLFDO�H�FDXGDO�

),*85$����� �&RUWHV�WUDQVYHUVDLV�DWUDYpV�GH�HPEUL}HV�HP�YiULRV�HVWiJLRV�GR�GHVHQYROYLPHQWR�SDUD�GHPRQVWUDU�R�HIHLWR�GD
GREUDGXUD�ODWHUDO�QD�FDYLGDGH�DOLQKDGD�SHOR�HQGRGHUPD��$��$�GREUDGXUD�VH�LQLFLD��%��&RUWH�WUDQVYHUVDO�DWUDYpV�GR�LQWHVWLQR
PpGLR�SDUD�H[LELU�D�FRQH[mR�HQWUH�R�LQWHVWLQR�H�D�YHVtFXOD�YLWHOtQLFD��&��&RUWH�WUDQVYHUVDO�ORJR�DEDL[R�GR�LQWHVWLQR�PpGLR�SDUD
PRVWUDU�D�SDUHGH�DEGRPLQDO�YHQWUDO�IHFKDGD�H�R�LQWHVWLQR�VXVSHQVR�D�SDUWLU�GD�SDUHGH�DEGRPLQDO�GRUVDO�SRU�VHX�PHVHQWpULR�
6HWDV��GREUDGXUDV�ODWHUDLV�

2XWUR� UHVXOWDGR� LPSRUWDQWH� GR� FUHVFLPHQWR� FHIDORFDXGDO� H� GR� GREUDPHQWR� ODWHUDO� p� D
LQFRUSRUDomR� SDUFLDO� GR� DODQWRLGH� GHQWUR� GR� FRUSR� GR� HPEULmR�� RQGH� HOH� IRUPD� D� FORDFD� �)LJXUD
����$��� $� SRUomR� GLVWDO� GR� DODQWRLGH� SHUPDQHFH� QR� SHG~QFXOR� HPEULRQiULR�� 3RU� YROWD� GD� TXLQWD
VHPDQD�� R� GXFWR� GD� YHVtFXOD� YLWHOtQLFD�� R� DODQWRLGH� H� RV� YDVRV� XPELOLFDLV� HVWmR� UHVWULWRV� j� UHJLmR
XPELOLFDO��)LJXUD�������

2� SDSHO� GD� YHVtFXOD� YLWHOtQLFD� QmR� HVWi� FODUR�� (OD� SRGH� IXQFLRQDU� FRPR� XP� yUJmR� QXWULWLYR
GXUDQWH� RV� HVWiJLRV� LQLFLDLV� GR� GHVHQYROYLPHQWR� DQWHV� GR� HVWDEHOHFLPHQWR� GRV� YDVRV� VDQJXtQHRV� H
FRQWULEXL�SDUD�DOJXPDV�GDV�SULPHLUDV�FpOXODV�VDQJXtQHDV��HPERUD�HVVH�SDSHO�VHMD�PXLWR� WUDQVLWyULR�
8PD� GDV� VXDV� SULQFLSDLV� IXQo}HV� p� DEULJDU� DV� FpOXODV� JHUPLQDWLYDV� TXH� UHVLGHP� HP� VXD� SDUHGH
SRVWHULRU�H�TXH�PDLV�WDUGH�PLJUDP�SDUD�DV�J{QDGDV�D�ILP�GH�SURGX]LU�RV�RyFLWRV�H�RV�HVSHUPDWR]RLGHV
�YHU�&DStWXOR�����



Ŷ
Ŷ
Ŷ
Ŷ
Ŷ

Ŷ

),*85$����� �&RUWHV�VDJLWDLV�DWUDYpV�GH�HPEUL}HV�PRVWUDQGR�RV�GHULYDGRV�GR�IROKHWR�HPEULRQiULR�HQGRGpUPLFR��$��%ROVDV
IDUtQJHDV�� UHYHVWLPHQWR� HSLWHOLDO� GRV�EURWRV� SXOPRQDUHV�H� GD� WUDTXHLD�� GR� ItJDGR�� GD� YHVtFXOD� ELOLDU� H� GR�SkQFUHDV��%�� $
EH[LJD�XULQiULD�GHULYD�GD�FORDFD�H��QHVVH�HVWiJLR�GR�GHVHQYROYLPHQWR��HVWi�HP�FRQH[mR�DEHUWD�FRP�R�DODQWRLGH�

$VVLP�� R� IROKHWR� HPEULRQiULR� HQGRGpUPLFR� IRUPD� LQLFLDOPHQWH� R� UHYHVWLPHQWR� HSLWHOLDO� GR
LQWHVWLQR�SULPLWLYR�H�DV�SRUo}HV�LQWUDHPEULRQiULDV�GR�DODQWRLGH�H�GR�GXFWR�YLWHOLQR��)LJXUD�����$��
&RP�D�FRQWLQXDomR�GR�GHVHQYROYLPHQWR��R�HQGRGHUPD�Gi�RULJHP�

$R�UHYHVWLPHQWR�HSLWHOLDO�GR�VLVWHPD�UHVSLUDWyULR
$R�SDUrQTXLPD�GD�WLUHRLGH��GDV�SDUDWLUHRLGHV��GR�ItJDGR�H�GR�SkQFUHDV��YHU�&DStWXORV����H����
$R�HVWURPD�UHWLFXODU�GDV�WRQVLODV�H�DR�WLPR
$R�UHYHVWLPHQWR�HSLWHOLDO�GD�EH[LJD�XULQiULD�H�GD�XUHWUD��YHU�&DStWXOR����
$R�UHYHVWLPHQWR�HSLWHOLDO�GD�FDYLGDGH�GR�WtPSDQR�H�j�WXED�DXGLWLYD��YHU�&DStWXOR�����

3$'521,=$d2�'2�(,;2�$17(523267(5,25�_
5(*8/$d2�325�*(1(6�+20(2%2;

2V�JHQHV�KRPHRER[�VmR�FRQKHFLGRV�SRU�VHX�KRPHRGRPtQLR��XP�VHJPHQWR�FDUDFWHUtVWLFR�GH�OLJDomR
DR�'1$��R�KRPHRER[��(OHV�FRGLILFDP�IDWRUHV�GH�WUDQVFULomR�TXH�DWLYDP�FDVFDWDV�GH�JHQHV�FDSD]HV
GH� UHJXODU� IHQ{PHQRV� FRPR� D� VHJPHQWDomR� H� D� IRUPDomR� GR� HL[R�� 0XLWRV� JHQHV� KRPHRER[� VmR
DJUXSDGRV� HP� FOXVWHUV� KRPHyWLFRV�� HPERUD� RXWURV� JHQHV� WDPEpP� WHQKDP� R� KRPHRGRPtQLR�� 8P
FOXVWHU� GH� JHQHV� LPSRUWDQWH� SDUD� D� HVSHFLILFDomR� GR� HL[R� FUDQLRFDXGDO� p� R� FRPSOH[R� JrQLFR
KRPHyWLFR� +RP�&� QD� 'URVRSKLOD�� (VVHV� JHQHV�� TXH� HQJOREDP� DV� FODVVHV� GH� JHQHV� KRPHyWLFRV
$QWHQQDSHGLD� H� %LWKRUD[�� HVWmR� RUJDQL]DGRV� HP� XP� ~QLFR� FURPRVVRPR� FRPR� XPD� XQLGDGH
IXQFLRQDO��$VVLP��RV�JHQHV�TXH�HVSHFLILFDP�DV�HVWUXWXUDV�PDLV�FUDQLDLV� ILFDP�QD�H[WUHPLGDGH࢝���GR
'1$�H�VmR�H[SUHVVRV�SULPHLUR��RV�JHQHV�TXH�FRQWURODP�R�GHVHQYROYLPHQWR�SRVWHULRU�VmR�H[SUHVVRV



Ŷ

VHTXHQFLDOPHQWH�H�VmR�HQFRQWUDGRV�GH�PRGR�FUHVFHQWH�QD�H[WUHPLGDGH࢝����)LJXUD��������(VVHV�JHQHV
VmR�FRQVHUYDGRV�HP�VHUHV�KXPDQRV��H�Ki�TXDWUR�FySLDV��+2;$��+2;%��+2;&�H�+2;'��TXH�VmR
GLVSRVWRV� H� H[SUHVVRV� FRPR�QD�'URVRSKLOD��'HVVD�PDQHLUD�� FDGD�FOXVWHU� ILFD� HP� XP� FURPRVVRPR
GLVWLQWR��H�RV�JHQHV�HP�FDGD�JUXSR�VmR�QXPHUDGRV�GH���D�����)LJXUD��������2V�JHQHV�FRP�R�PHVPR
Q~PHUR��PDV�SHUWHQFHQWHV�D�FOXVWHUV�GLIHUHQWHV��IRUPDP�XP�JUXSR�SDUiORJR��FRPR�+2;$���+2;%��
+2;&��H�+2;'���2�SDGUmR�GH�H[SUHVVmR�GHVVHV�JHQHV�H�D�HYLGrQFLD�HP�H[SHULPHQWRV�GH�QRFDXWH�
QRV� TXDLV� VmR� JHUDGRV� FDPXQGRQJRV� VHP� XP� RX� PDLV� GHVVHV� JHQHV�� VXVWHQWDP� D� KLSyWHVH� GH� TXH
GHVHPSHQKHP�XP�SDSHO�QD�SDGURQL]DomR�FUDQLRFDXGDO�GRV�GHULYDGRV�GRV�WUrV�IROKHWRV�HPEULRQiULRV�
+i��SRU�H[HPSOR��XP�SDGUmR�VREUHSRVWR�GH�H[SUHVVmR�GH�+2;�QRV�VRPLWRV�H�QDV�YpUWHEUDV��FRP�RV
JHQHV�ORFDOL]DGRV�QD�H[WUHPLGDGH࢝���GH�FDGD�FOXVWHU�VHQGR�H[SUHVVRV�H�UHJXODQGR�R�GHVHQYROYLPHQWR
GH�VHJPHQWRV�PDLV�FUDQLDLV��)LJXUD�������

$3$5Ç1&,$�(;7(51$�'85$17(�2�6(*81'2�0Ç6
1R� ILQDO� GD� TXDUWD� VHPDQD�� TXDQGR� R� HPEULmR� WHP� DSUR[LPDGDPHQWH� ��� VRPLWRV�� DV� SULQFLSDLV
FDUDFWHUtVWLFDV� H[WHUQDV� VmR� RV� VRPLWRV� H� RV� DUFRV� IDUtQJHRV� �)LJXUD� ������� $� LGDGH� GR� HPEULmR�
SRUWDQWR��HP�JHUDO�p�H[SUHVVD�HP�VRPLWRV� �4XDGUR�������&RPR�D�FRQWDJHP�GRV� VRPLWRV� ILFD�GLItFLO
GXUDQWH� R� VHJXQGR� PrV� GR� GHVHQYROYLPHQWR�� D� LGDGH� GR� HPEULmR� p� LQGLFDGD� SHOR� FRPSULPHQWR
FUDQLRFDXGDO��&&&���H[SUHVVR�HP�PLOtPHWURV��4XDGUR�������2�&&&�p�PHGLGR�GR�YpUWLFH�GR�FUkQLR
DWp�R�SRQWR�PpGLR�HQWUH�RV�iSLFHV�GDV�QiGHJDV�

'XUDQWH� R� VHJXQGR�PrV�� D� DSDUrQFLD� H[WHUQD� GR� HPEULmR� VH� DOWHUD� SRU� DXPHQWR� GR� WDPDQKR� GD
FDEHoD�H�SHOD�IRUPDomR�GRV�PHPEURV�� IDFH��RUHOKDV��QDUL]�H�ROKRV��1R�LQtFLR�GD�TXLQWD�VHPDQD��RV
PHPEURV� DQWHULRUHV� H� SRVWHULRUHV� DSDUHFHP� FRPR� EURWRV� HP� IRUPDWR� GH� UHPR� �)LJXUD� ������� 2V
SULPHLURV�HVWmR�ORFDOL]DGRV�GRUVDOPHQWH�j�WXPHIDomR�SHULFiUGLFD�QR�QtYHO�GR�TXDUWR�VRPLWR�FHUYLFDO
DWp�R�SULPHLUR�WRUiFLFR��R�TXH�H[SOLFD�VXD�LQHUYDomR�SHOR�SOH[R�EUDTXLDO��3RXFR�GHSRLV��RV�EURWRV
GRV� PHPEURV� LQIHULRUHV� DSDUHFHP� FDXGDOPHQWH� j� OLJDomR� GR� SHG~QFXOR� XPELOLFDO� QR� QtYHO� GRV
VRPLWRV� ORPEDU� H� VDFUDO� VXSHULRU�� &RP� D� FRQWLQXDomR� GR� FUHVFLPHQWR�� DV� SRUo}HV� WHUPLQDLV� GRV
ERW}HV�VH�DFKDWDP��H�XPD�FRQVWULomR�DV�VHSDUD�GR�VHJPHQWR�SUR[LPDO��PDLV�FLOtQGULFR��)LJXUD�������
/RJR�DSDUHFHP�TXDWUR� VXOFRV� UDGLDLV�TXH� VHSDUDP�FLQFR�iUHDV� OHYHPHQWH�PDLV�HVSHVVDV�QD�SRUomR
GLVWDO�GRV�EURWRV��SUHQXQFLDQGR�D�IRUPDomR�GRV�GHGRV��)LJXUD�������



),*85$����� �,OXVWUDomR�PRVWUDQGR�D�GLVSRVLomR�GRV�JHQHV�KRPHRER[�GDV�FODVVHV�$QWHQQDSHGLD��$17�&��H�%LWKRUD[��%;�
&��GH�'URVRSKLOD�H�GRV�JHQHV�KRPyORJRV�FRQVHUYDGRV�GDV�PHVPDV�FODVVHV�HP�VHUHV�KXPDQRV��'XUDQWH�D�HYROXomR�
HVVHV�JHQHV�IRUDP�GXSOLFDGRV��GH�PRGR�TXH�RV�VHUHV�KXPDQRV�WrP�TXDWUR�FySLDV�GLVSRVWDV�HP�TXDWUR�FURPRVVRPRV
GLIHUHQWHV��$�KRPRORJLD�HQWUH�RV�JHQHV�GH�'URVRSKLOD�H�RV�H[LVWHQWHV�HP�FDGD�JUXSR�GH�JHQHV�KXPDQRV�p�LQGLFDGD�SHOD
FRU��2V�JHQHV� FRP�R�PHVPR�Q~PHUR��PDV�SRVLFLRQDGRV�HP�FURPRVVRPRV�GLIHUHQWHV�� IRUPDP�XP�JUXSR�SDUiORJR��$
H[SUHVVmR� GRV� JHQHV� RFRUUH� QR� VHQWLGR� FUDQLRFDXGDO� D� SDUWLU� GD� H[WUHPLGDGH� �¶� �H[SUHVVRV� LQLFLDOPHQWH�� SDUD� D� �¶
�H[SUHVVRV�PDLV�WDUGLDPHQWH���FRPR�LQGLFDGR�QRV�GLDJUDPDV�GD�PRVFD�H�GR�HPEULmR�GH�FDPXQGRQJR��2�iFLGR�UHWLQRLFR
�$5��PRGXOD�D�H[SUHVVmR�GHVVHV�JHQHV�FRP�RV�QD�H[WUHPLGDGH��¶�PDLV�UHVSRQVLYRV�DR�FRPSRVWR�



),*85$�����$��9LVWD� ODWHUDO�GH�XP�HPEULmR�KXPDQR�GH����VRPLWRV��$V�SULQFLSDLV�FDUDFWHUtVWLFDV�H[WHUQDV�VmR�RV�DUFRV
IDUtQJHRV�H�RV�VRPLWRV��2EVHUYH�R�EURWR�KHSiWLFR�SHULFiUGLFR��%��2�PHVPR�HPEULmR�YLVWR�GH�XP�kQJXOR�GLIHUHQWH�SDUD
GHPRQVWUDU�R�WDPDQKR�GD�YHVtFXOD�YLWHOtQLFD�



),*85$����� �(PEULmR�KXPDQR��&&&�GH�����PP��TXLQWD�VHPDQD�������î���2V�PHPEURV�DQWHULRUHV�WrP�IRUPDWR�GH�UHPR�



),*85$����� �(PEULmR�KXPDQR��&&&�GH����PP��VH[WD�VHPDQD���PRVWUDQGR�D�YHVtFXOD�YLWHOtQLFD�QD�FDYLGDGH�FRUL{QLFD�

(VVHV� VXOFRV�� FRQKHFLGRV� FRPR� UDLRV�� DSDUHFHP� SULPHLUDPHQWH� QD� UHJLmR� GD�PmR� H� XP� SRXFR
GHSRLV�QR�Sp��Mi�TXH�RV�PHPEURV�VXSHULRUHV�WrP�R�GHVHQYROYLPHQWR�XP�SRXFR�PDLV�DGLDQWDGR�GR�TXH
R�GRV�PHPEURV�LQIHULRUHV��(QTXDQWR�RV�GHGRV�GDV�PmRV�H�GRV�SpV�HVWmR�VH�IRUPDQGR��)LJXUD�������
XPD� VHJXQGD� FRQVWULomR� GLYLGH� D� SRUomR� SUR[LPDO� GRV� EURWRV� HP� GRLV� VHJPHQWRV� H� SRGHP� VHU
UHFRQKHFLGDV�DV�WUrV�SDUWHV�FDUDFWHUtVWLFDV�GDV�H[WUHPLGDGHV�DGXOWDV��)LJXUD�������



),*85$����� � (PEULmR� KXPDQR� �&&&�GH� ���PP�� VpWLPD� VHPDQD�� ��î���2� VDFR� FRUL{QLFR� HVWi� DEHUWR� SDUD�PRVWUDU� R
HPEULmR�HP�VHX�VDFR�DPQLyWLFR��$�YHVtFXOD�YLWHOtQLFD��R�FRUGmR�XPELOLFDO�H�RV�YDVRV�QD�SODFD�FRUL{QLFD�GD�SODFHQWD�HVWmR
FODUDPHQWH�YLVtYHLV��2EVHUYH�R�WDPDQKR�GD�FDEHoD�HP�FRPSDUDomR�FRP�R�UHVWDQWH�GR�FRUSR�



Ŷ
Ŷ
Ŷ
Ŷ
Ŷ

),*85$����� �(PEULmR�KXPDQR��&&&�GH����PP��VpWLPD�j�RLWDYD�VHPDQD���2�FyULR�H�R�kPQLR�IRUDP�DEHUWRV��2EVHUYH�R
WDPDQKR� GD� FDEHoD�� R� ROKR�� D� DXUtFXOD� GD� RUHOKD�� RV� GHGRV� GRV� SpV� EHP� IRUPDGRV�� D� WXPHIDomR� QR� FRUGmR� XPELOLFDO
FDXVDGD�SHODV�DOoDV�LQWHVWLQDLV�H�D�YHVtFXOD�YLWHOtQLFD�QD�FDYLGDGH�FRUL{QLFD�

5(6802
'XUDQWH� R�SHUtRGR�HPEULRQiULR�� TXH� VH� HVWHQGH� GD� WHUFHLUD� j� RLWDYD� VHPDQD� GR� GHVHQYROYLPHQWR�
FDGD�XP�GRV�WUrV�IROKHWRV�HPEULRQiULRV�±�HFWRGHUPD��PHVRGHUPD�H�HQGRGHUPD�±�Gi�RULJHP�D�VHXV
SUySULRV� WHFLGRV� H� VLVWHPDV� RUJkQLFRV�� &RPR� UHVXOWDGR� GD� IRUPDomR� RUJkQLFD�� HVWDEHOHFHP�VH� DV
SULQFLSDLV�FDUDFWHUtVWLFDV�GR�IRUPDWR�FRUSRUDO��4XDGUR������

2� IROKHWR�HPEULRQiULR�HFWRGpUPLFR� Gi� RULJHP�DRV�yUJmRV� H� jV� HVWUXWXUDV� TXH�PDQWrP�FRQWDWR
FRP�R�PXQGR�H[WHUQR�

6LVWHPD�QHUYRVR�FHQWUDO
6LVWHPD�QHUYRVR�SHULIpULFR
(SLWpOLR�VHQVRULDO�GD�RUHOKD��GR�QDUL]�H�GRV�ROKRV
3HOH��LQFOXLQGR�SHORV��FDEHOR��XQKDV
*OkQGXODV�KLSyILVH��PDPiULDV�H�VXGRUtSDUDV��EHP�FRPR�R�HVPDOWH�GRV�GHQWHV�

$�LQGXomR�GD�SODFD�QHXUDO�p�UHJXODGD�SHOD�LQDWLYDomR�GR�IDWRU�GH�FUHVFLPHQWR�%03���1D�UHJLmR
FUDQLDO��D�LQDWLYDomR�p�FDXVDGD�SRU�QRJJLQ��FKRUGLQ�H�IROOLVWDWLQ�VHFUHWDGRV�SHOR�Qy��SHOD�QRWRFRUGD�H
SHOR�PHVRGHUPD�SUHFRUGDO��$�LQDWLYDomR�GH�%03��QDV�UHJL}HV�GR�URPEHQFpIDOR�H�GD�PHGXOD�HVSLQDO
p� HIHWXDGD� SRU� :17�D� H� )*)�� 1D� DXVrQFLD� GH� LQDWLYDomR�� %03�� ID]� FRP� TXH� R� HFWRGHUPD� VH
WUDQVIRUPH�HP�HSLGHUPH�H�TXH�R�PHVRGHUPD�YHQWUDOL]H�SDUD�IRUPDU�R�PHVRGHUPD�LQWHUPHGLiULR�H�GD
SODFD�ODWHUDO�

2V�FRPSRQHQWHV�LPSRUWDQWHV�GR�IROKHWR�HPEULRQiULR�PHVRGpUPLFR�VmR�RV�PHVRGHUPDV�SDUD[LDO�
LQWHUPHGLiULR�H�GD�SODFD�ODWHUDO��2�PHVRGHUPD�SDUD[LDO�IRUPD�RV�VRPLW{PHURV��TXH�GmR�RULJHP�DR
PHVrQTXLPD� GD� FDEHoD� H� VH� RUJDQL]DP� HP� VRPLWRV� QRV� VHJPHQWRV� RFFLSLWDO� H� FDXGDO��2V� VRPLWRV
RULJLQDP�R�PLyWRPR� �WHFLGR�PXVFXODU���R�HVFOHUyWRPR� �FDUWLODJHP�H�RVVR��H�R�GHUPiWRPR� �GHUPH
GD� SHOH��� H� WRGRV� HOHV� VmR� WHFLGRV� GH� VXVWHQWDomR�GR� FRUSR�� 2V� VLQDLV� SDUD� D� GLIHUHQFLDomR� GRV
VRPLWRV� VmR� GHULYDGRV� GDV� HVWUXWXUDV� FLUFXQMDFHQWHV�� TXH� LQFOXHP� D� QRWRFRUGD�� R� WXER� QHXUDO� H� D
HSLGHUPH��$�QRWRFRUGD�H�R�DVVRDOKR�GR�WXER�QHXUDO�VHFUHWDP�6++��TXH�LQGX]�R�HVFOHUyWRPR�

'XDV�UHJL}HV�IRUPDGRUDV�GH�P~VFXOR�VH�GLIHUHQFLDP��8PD�p�LQGX]LGD�QD�UHJLmR�GRUVRPHGLDO�GR
VRPLWR� SHODV�SURWHtQDV�:17� VHFUHWDGDV� SHOD� SRUomR� GRUVDO� GR� WXER� QHXUDO�� 2XWUD� p� LQGX]LGD� QD
UHJLmR�YHQWURODWHUDO�GR�VRPLWR�SRU�XPD�FRPELQDomR�GH�%03��H�)*)�� VHFUHWDGRV�SHOR�PHVRGHUPD
ODWHUDO��H�SHODV�SURWHtQDV�:17��VHFUHWDGDV�SHOR�PHVRGHUPD�VREUHMDFHQWH�

$�SRUomR�PpGLD�GRUVDO�GR�VRPLWR�VH�WRUQD�D�GHUPH�VRE�D�LQIOXrQFLD�GH�17����VHFUHWDGD�SHOR�WXER
QHXUDO�GRUVDO� �)LJXUD��������2�PHVRGHUPD� WDPEpP�Gi�RULJHP�DR� VLVWHPD�YDVFXODU� �L�� H��� FRUDomR�
DUWpULDV�� YHLDV�� YDVRV� OLQIRLGHV� H� WRGDV� DV� FpOXODV� GR� VDQJXH��� $OpP� GLVVR�� HOH� RULJLQD� R� VLVWHPD
XURJHQLWDO�� ULQV�� J{QDGDV� H� VHXV� GXFWRV� �PDV� QmR� D� EH[LJD��� )LQDOPHQWH�� R� EDoR� H� R� FyUWH[



VXSUDUUHQDO�VmR�GHULYDGRV�GR�PHVRGHUPD�
2� IROKHWR�HPEULRQiULR�HQGRGpUPLFR� IRUPD�R� UHYHVWLPHQWR�HSLWHOLDO�GR�VLVWHPD�GLJHVWyULR�� GR

VLVWHPD� UHVSLUDWyULR� H� GD� EH[LJD� XULQiULD�� 7DPEpP� IRUPD� R� SDUrQTXLPD� GD� WLUHRLGH�� DV
SDUDWLUHRLGHV��R�ItJDGR�H�R�SkQFUHDV��)LQDOPHQWH��R�UHYHVWLPHQWR�HSLWHOLDO�GD�FDYLGDGH�GR�WtPSDQR
H�GD�WXED�DXGLWLYD�VH�RULJLQD�GD�FDPDGD�HQGRGpUPLFD�

$� SDGURQL]DomR� FUDQLRFDXGDO� GR� HL[R� HPEULRQiULR� p� FRQWURODGD� SRU� JHQHV� KRPHRER[�� (VVHV
JHQHV��TXH�VmR�FRQVHUYDGRV�GHVGH�D�'URVRSKLOD��HVWmR�GLVSRVWRV�HP�TXDWUR�FOXVWHUV��+2;$��+2;%�
+2;&�H�+2;'�� HP�TXDWUR� FURPRVVRPRV�GLIHUHQWHV��2V�JHQHV�QD� H[WUHPLGDGH࢝���GR�FURPRVVRPR
FRQWURODP� R� GHVHQYROYLPHQWR� GH� HVWUXWXUDV� PDLV� FUDQLDLV�� DTXHOHV� QD� H[WUHPLGDGH� �࢝� UHJXODP� D
GLIHUHQFLDomR�GH�HVWUXWXUDV�PDLV�SRVWHULRUHV��-XQWRV��HOHV�UHJXODP�D�SDGURQL]DomR�GR�URPEHQFpIDOR�H
GR�HL[R�GR�HPEULmR��)LJXUD�������



&RPR�UHVXOWDGR�GD�IRUPDomR�GRV�VLVWHPDV�RUJkQLFRV�H�GR�FUHVFLPHQWR�UiSLGR�GR�VLVWHPD�QHUYRVR
FHQWUDO�� R� GLVFR� HPEULRQiULR� LQLFLDOPHQWH� SODQR� FRPHoD� D� VH� DORQJDU� H� D� IRUPDU� UHJL}HV� FDXGDO� H
FUDQLDO� �GREUDGXUDV�� TXH� ID]HP�FRP�TXH� R� HPEULmR� VH� FXUYH� QD� SRVLomR� IHWDO��2� HPEULmR� WDPEpP
IRUPD�GXDV�GREUDGXUDV�QDV�SDUHGHV�FRUSRUDLV�ODWHUDLV�TXH�FUHVFHP�YHQWUDOPHQWH�H�IHFKDP�D�SDUHGH
FRUSRUDO�YHQWUDO��&RPR�UHVXOWDGR�GR�FUHVFLPHQWR�H�GD�GREUDGXUD��R�kPQLR�p�WUDFLRQDGR�YHQWUDOPHQWH�
H�R�HPEULmR�VH�ORFDOL]D�QD�FDYLGDGH�DPQLyWLFD��)LJXUD��������$�FRQH[mR�FRP�D�YHVtFXOD�YLWHOtQLFD�H�D
SODFHQWD�p�PDQWLGD�SRU�LQWHUPpGLR�GR�GXFWR�YLWHOLQR�H�GR�FRUGmR�XPELOLFDO��UHVSHFWLYDPHQWH�

Ŷ�4XHVW}HV
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'HVFUHYD� R� SURFHVVR� GH� QHXUXODomR� H� LQFOXD� GHILQLo}HV� SDUD� RV� WHUPRV� SUHJDV� QHXUDLV�� WXER
QHXUDO� H� IHFKDPHQWR� GR� WXER� QHXUDO�� 2QGH� FRPHoD� R� IHFKDPHQWR� GR� WXER� QHXUDO� H� FRPR� HOH
RFRUUH"�(P�TXDO�VHPDQD�GH�JHVWDomR�R�SURFHVVR�VH�FRPSOHWD"�2�TXH�DFRQWHFH�VH�R�IHFKDPHQWR�GR
WXER�QHXUDO�IDOKD�FUDQLDOPHQWH"�(�FDXGDOPHQWH"�2�TXH�p�'71�H�FRPR�SRGH�VHU�HYLWDGR�HP�JUDQGH
SDUWH�GRV�FDVRV"
4XDO� p� D� RULJHP� HPEULROyJLFD� GDV� FpOXODV� GD� FULVWD� QHXUDO"� (ODV� WrP� RULJHP� HFWRGpUPLFD�
PHVRGpUPLFD�RX�HQGRGpUPLFD"�3DUD�TXDLV�HVWUXWXUDV�HODV�FRQWULEXHP"�4XDO�SURWHtQD�p�D�SULQFLSDO
UHVSRQViYHO�SRU�VXD�LQGXomR"
$�SDUWLU�GH�TXDO�IROKHWR�HPEULRQiULR�RV�VRPLWRV�VH�IRUPDP"�&RPR�HOHV�VmR�RUJDQL]DGRV�H�TXDLV
WHFLGRV�HOHV�FRQVWLWXHP"
4XDLV� VmR� RV� GRLV� PRGRV� SHORV� TXDLV� RV� YDVRV� VDQJXtQHRV� SRGHP� VH� IRUPDU"� 4XDO� IDWRU� GH
FUHVFLPHQWR�p�FUXFLDO�QD�IRUPDomR�LQLFLDO�GDV�FpOXODV�VDQJXtQHDV�H�GRV�YDVRV"�4XDO�WLSR�GH�WXPRU
p�FDXVDGR�SRU�SUROLIHUDo}HV�DQRUPDLV�GH�YDVRV�VDQJXtQHRV�FDSLODUHV"
4XDLV� VmR� DV� SULQFLSDLV� VXEGLYLV}HV� GR� WXER� LQWHVWLQDO� H� TXDO� IROKHWR� HPEULRQiULR� Gi� RULJHP� D
HVVDV�SRUo}HV"�4XDO�HVWUXWXUD�IRUPD�XPD�FRQH[mR�HQWUH�R�LQWHVWLQR�PpGLR�H�D�YHVtFXOD�YLWHOtQLFD"
4XDLV�PHPEUDQDV�IHFKDP�R�WXER�LQWHVWLQDO�FUDQLDO�H�FDXGDOPHQWH"
3RU� TXH� GD� WHUFHLUD� j� RLWDYD� VHPDQD� GH� HPEULRJrQHVH� p� XP� SHUtRGR� WmR� LPSRUWDQWH� SDUD� R
GHVHQYROYLPHQWR�QRUPDO�H�R�PDLV�FUtWLFR�SDUD�D�LQGXomR�GH�GHIHLWRV�HVWUXWXUDLV"



Ŷ 80�78%2�62%5(�28752
'XUDQWH� D� WHUFHLUD� H� D� TXDUWD� VHPDQDV�� D� FDPDGD� VXSHULRU� GR� GLVFR� HPEULRQiULR� WULODPLQDU
�HFWRGHUPD�� RULJLQD� D� SODFD� QHXUDO�� TXH� VH� HQUROD� HP� XP� WXER� SDUD� IRUPDU� R� FpUHEUR� H� D�PHGXOD
HVSLQDO�SHOR�SURFHVVR�FKDPDGR�GR�QHXUXODomR��YHU�&DStWXOR�����4XDVH�VLPXOWDQHDPHQWH��D�FDPDGD
YHQWUDO��HQGRGHUPD��VH�HQUROD�SDUD�EDL[R�D�ILP�GH�IRUPDU�R�WXER�LQWHVWLQDO��GH�PRGR�TXH�R�HPEULmR
FRQVLVWH�HP�XP�WXER�VREUH�RXWUR�±�R�WXER�QHXUDO�GRUVDOPHQWH�H�R�WXER�LQWHVWLQDO�YHQWUDOPHQWH��)LJXUD
������ $� FDPDGD� LQWHUPHGLiULD� �PHVRGHUPD�� PDQWpP� RV� GRLV� WXERV� XQLGRV�� D� SODFD� ODWHUDO� GHVVD
FDPDGD�PHVRGpUPLFD�WDPEpP�VH�GLYLGH�HP�FDPDGDV�YLVFHUDO��HVSOkQFQLFD��H�SDULHWDO��VRPiWLFD���$
FDPDGD� YLVFHUDO� VH� HQUROD� YHQWUDOPHQWH� H� HVWi� LQWLPDPHQWH� DVVRFLDGD� DR� WXER� LQWHVWLQDO�� D� FDPDGD
SDULHWDO��MXQWR�FRP�R�HFWRGHUPD�VREUHMDFHQWH��IRUPD�DV�GREUDGXUDV�GD�SDUHGH�FRUSRUDO�ODWHUDO��XPD
GH�FDGD� ODGR�GR�HPEULmR���TXH�VH�PRYHP�YHQWUDOPHQWH�H� VH�HQFRQWUDP�QD� OLQKD�PpGLD�� IHFKDQGR�D
SDUHGH�FRUSRUDO�YHQWUDO��)LJXUD�������2�HVSDoR�HQWUH�DV�FDPDGDV�YLVFHUDO�H�SDULHWDO�GR�PHVRGHUPD
GD�SODFD�ODWHUDO�p�D�FDYLGDGH�FRUSRUDO�SULPLWLYD��TXH��QHVVH�HVWiJLR��p�XPD�FDYLGDGH�FRQWtQXD��XPD
YH]�TXH�DLQGD�QmR�IRL�VXEGLYLGLGD�QDV�UHJL}HV�SHULFiUGLFD��SOHXUDO�H�SHULWRQHDO�



Ŷ

),*85$���� �&RUWHV� WUDQVYHUVDLV�DWUDYpV�GH�HPEUL}HV�HP�YiULRV�HVWiJLRV�GH� IHFKDPHQWR�GR� WXER� LQWHVWLQDO�H�GD�SDUHGH
FRUSRUDO�YHQWUDO��$��(P�WRUQR�GRV����GLDV�GR�GHVHQYROYLPHQWR��VmR�YLVtYHLV�IHQGDV�LQWHUFHOXODUHV�QR�PHVRGHUPD�GD�SODFD
ODWHUDO��%��$RV����GLDV��D�SODFD�ODWHUDO�HVWi�GLYLGLGD�HP�FDPDGDV�PHVRGpUPLFDV�VRPiWLFD�H�YLVFHUDO��UHYHVWLQGR�D�FDYLGDGH
FRUSRUDO� SULPLWLYD� �FDYLGDGH� LQWUDHPEULRQiULD���&�� $RV� ��� GLDV�� D� FDYLGDGH� FRUSRUDO� SULPLWLYD� �FDYLGDGH� LQWUDHPEULRQiULD�
DLQGD�PDQWpP�FRPXQLFDomR�DEHUWD�FRP�D�FDYLGDGH�H[WUDHPEULRQiULD��'��$RV����GLDV��DV�GREUDGXUDV�GD�SDUHGH�FRUSRUDO
ODWHUDO��TXH�FRQVLVWHP�QD�FDPDGD�SDULHWDO�GR�PHVRGHUPD�GD�SODFD� ODWHUDO�H�GR�HFWRGHUPD�VREUHMDFHQWH��DSUR[LPDP�VH
XPD�GD�RXWUD�QD�OLQKD�PpGLD��(��$R�ILQDO�GD�TXDUWD�VHPDQD��DV�FDPDGDV�PHVRGpUPLFDV�YLVFHUDLV�VmR�FRQWtQXDV�FRP�DV
FDPDGDV�SDULHWDLV�FRPR�XPD�PHPEUDQD�GXSOD��R�PHVHQWpULR�GRUVDO��(VWH�VH�HVWHQGH�GR�OLPLWH�FDXGDO�GHVGH�R�LQWHVWLQR
DQWHULRU�DWp�R�ILQDO�GR�LQWHVWLQR�SRVWHULRU�

)250$d2�'$�&$9,'$'(�&25325$/
$R� ILQDO� GD� WHUFHLUD� VHPDQD�� R� PHVRGHUPD� LQWUDHPEULRQiULR� VH� GLIHUHQFLD� HP�� PHVRGHUPD
SDUD[LDO�� TXH� IRUPD� VRPLW{PHURV� H� VRPLWRV�� GHVHPSHQKDQGR� XP�SDSHO� LPSRUWDQWH� QD� IRUPDomR� GR
FUkQLR� H� GDV� YpUWHEUDV�� PHVRGHUPD� LQWHUPHGLiULR�� TXH� FRQWULEXL� SDUD� R� VLVWHPD� XURJHQLWDO�� H
PHVRGHUPD� ODWHUDO�� HQYROYLGR� FRP� D� IRUPDomR� GD� FDYLGDGH� FRUSRUDO� �)LJXUD� ������ /RJR� DSyV� R
PHVRGHUPD�LQWUDHPEULRQiULR�VH�IRUPDU�FRPR�XPD�FDPDGD�PHVRGpUPLFD�VyOLGD��DSDUHFHP�IHQGDV�QR
PHVRGHUPD� ODWHUDO�� TXH� FRDOHVFHP� SDUD� GLYLGLU� D� FDPDGD� VyOLGD� HP� GXDV� �)LJXUD� ���%��� FRPR
GHVFULWR�D� VHJXLU�� ����D�FDPDGD�SDULHWDO� �VRPiWLFD�� DGMDFHQWH� DR�HFWRGHUPD� VXSHUILFLDO� H� FRQWtQXD
FRP� D� FDPDGD� PHVRGpUPLFD� SDULHWDO� H[WUDHPEULRQiULD�� -XQWRV�� D� FDPDGD� SDULHWDO� �VRPiWLFD�� GR
PHVRGHUPD� ODWHUDO� H� R� HFWRGHUPD� VREUHMDFHQWH� VmR� FKDPDGRV� GH� VRPDWRSOHXUD�� ���� D� FDPDGD
YLVFHUDO��HVSOkQFQLFD��DGMDFHQWH�DR�HQGRGHUPD��IRUPDQGR�R�WXER�LQWHVWLQDO��FRQWtQXD�FRP�D�FDPDGD



YLVFHUDO�GR�PHVRGHUPD�H[WUDHPEULRQiULR�TXH�UHFREUH�D�YHVtFXOD�YLWHOtQLFD��)LJXUD����%���-XQWRV��D
FDPDGD� YLVFHUDO� �HVSOkQFQLFD�� GR� PHVRGHUPD� GD� SODFD� ODWHUDO� H� R� HQGRGHUPD� VXEMDFHQWH� VmR
GHQRPLQDGRV� HVSODQFQRSOHXUD�� 2� HVSDoR� FULDGR� HQWUH� DV� GXDV� FDPDGDV� GR� PHVRGHUPD� GD� SODFD
ODWHUDO� FRQVWLWXL� D� FDYLGDGH� FRUSRUDO� SULPLWLYD�� 'XUDQWH� D� TXDUWD� VHPDQD�� DV� ODWHUDLV� GR� HPEULmR
FRPHoDP�D�FUHVFHU�YHQWUDOPHQWH��FULDQGR�GXDV�SUHJDV� ODWHUDLV�GD�SDUHGH�FRUSRUDO� �)LJXUD����%� H
&��� (VVDV� SUHJDV� FRQVLVWHP� QD� FDPDGD� SDULHWDO� GR� PHVRGHUPD� GD� SODFD� ODWHUDO�� QR� HFWRGHUPD
VREUHMDFHQWH�H�QDV�FpOXODV�GRV�VRPLWRV�DGMDFHQWHV�TXH�PLJUDP�SDUD�D�FDPDGD�PHVRGpUPLFD�DWUDYpV
GD� IURQWHLUD� VRPtWLFD� ODWHUDO� �YHU� &DStWXOR� ����� &RQIRUPH� DV� SUHJDV� SURJULGHP�� D� FDPDGD
HQGRGpUPLFD�VH�GREUD�YHQWUDOPHQWH�H�VH�IHFKD�SDUD�IRUPDU�R� WXER�LQWHVWLQDO� �)LJXUD����'�H�(���1R
ILQDO�GD�TXDUWD�VHPDQD��DV�GREUDGXUDV�ODWHUDLV�GD�SDUHGH�FRUSRUDO�VH�HQFRQWUDP�QD�OLQKD�PpGLD�H�VH
IXVLRQDP�SDUD�IHFKDU�D�SDUHGH�FRUSRUDO�YHQWUDO� �)LJXUD����&�(���(VVH�IHFKDPHQWR�p�DX[LOLDGR�SHOR
FUHVFLPHQWR�GDV�UHJL}HV�GD�FDEHoD�H�GD�FDXGD��TXH�ID]�FRP�TXH�R�HPEULmR�VH�FXUYH�QD�SRVLomR�IHWDO
�)LJXUD�������2� IHFKDPHQWR�GD�SDUHGH�FRUSRUDO�YHQWUDO� p�FRPSOHWR�� H[FHWR�QD� UHJLmR�GR�SHG~QFXOR
HPEULRQiULR� �IXWXUR� FRUGmR� XPELOLFDO��� 'H� PRGR� VHPHOKDQWH�� R� IHFKDPHQWR� GR� WXER� LQWHVWLQDO� p
FRPSOHWR��H[FHWR�SRU�XPD�FRQH[mR�GD�UHJLmR�GR�LQWHVWLQR�PpGLR�FRP�D�YHVtFXOD�YLWHOtQLFD��FKDPDGD
GH� GXFWR� YLWHOLQR� �GD� YHVtFXOD� YLWHOtQLFD�� �)LJXUD� ���'��� (VVH� GXFWR� p� LQFRUSRUDGR� DR� FRUGmR
XPELOLFDO�� WRUQD�VH� EDVWDQWH� HVWUHLWR� �YHU� )LJXUD� ������ &DStWXOR� ��� H� VH� GHJHQHUD� FRP� D� YHVtFXOD
YLWHOtQLFD�HQWUH�R�VHJXQGR�H�R�WHUFHLUR�PrV�GH�JHVWDomR���2EVHUYH�TXH��DR�ORQJR�GH�WRGR�R�SURFHVVR
GH� GHVHQYROYLPHQWR� GD� FDYLGDGH� FRUSRUDO� H� GR� WXER� LQWHVWLQDO�� DV� FDPDGDV� YLVFHUDO� H� SDULHWDO� GR
PHVRGHUPD�GD�SODFD�ODWHUDO�VmR�FRQWtQXDV�XPD�FRP�D�RXWUD�QD�MXQomR�GR�WXER�LQWHVWLQDO�FRP�D�SDUHGH
FRUSRUDO�SRVWHULRU�>)LJXUD����'�H�(@��



),*85$� ��� � 6HFo}HV� VDJLWDLV� PpGLDV� GH� HPEUL}HV� HP� YiULRV� HVWiJLRV� GH� GHVHQYROYLPHQWR� PRVWUDQGR� D� GREUDGXUD
FHIDORFDXGDO�H�VHXV�HIHLWRV�VREUH�D�SRVLomR�GR�FRUDomR��GR�VHSWR�WUDQVYHUVR��GD�YHVtFXOD�YLWHOtQLFD�H�GR�kPQLR��2EVHUYH
TXH��FRQIRUPH�R�GREUDPHQWR�SURJULGH��D�DEHUWXUD�GR�WXER�LQWHVWLQDO�QD�YHVtFXOD�YLWHOtQLFD�VH�HVWUHLWD�DWp�IRUPDU�XPD�FRQH[mR
ILQD��R�GXFWR�YLWHOLQR��GD�YHVtFXOD�YLWHOtQLFD���HQWUH�R�LQWHVWLQR�PpGLR�H�D�YHVtFXOD�YLWHOtQLFD��'���$R�PHVPR�WHPSR��R�kPQLR�p
SX[DGR�YHQWUDOPHQWH�DWp�TXH�D�FDYLGDGH�DPQLyWLFD�FLUFXQGH�FRPSOHWDPHQWH�R�HPEULmR��$�����GLDV��%�����GLDV��&�����GLDV�
'�����GLDV��6HWDV��SUHJDV�GD�FDEHoD�H�GD�FDXGD�





Ŷ 0(0%5$1$6�6(526$6
$OJXPDV�FpOXODV�GD�FDPDGD�SDULHWDO�GR�PHVRGHUPD�GD�SODFD�ODWHUDO�TXH�UHYHVWH�D�SDUHGH�FRUSRUDO�GD
FDYLGDGH�HPEULRQiULD�SULPLWLYD�VH�WRUQDP�PHVRWHOLDLV�H�IRUPDP�D�FDPDGD�SDULHWDO�GDV�PHPEUDQDV



Ŷ

VHURVDV�� DV� TXDLV� UHYHVWHP�R� H[WHULRU� GDV� FDYLGDGHV� SHULWRQHDO�� SOHXUDO� H�SHULFiUGLFD�� 'H�PRGR
VHPHOKDQWH��DOJXPDV�FpOXODV�GD�FDPDGD�YLVFHUDO�GR�PHVRGHUPD�GD�SODFD� ODWHUDO� IRUPDP�D�FDPDGD
YLVFHUDO� GDV�PHPEUDQDV� VHURVDV�� TXH� UHFREUHP� RV� yUJmRV� DEGRPLQDLV�� RV� SXOP}HV� H� R� FRUDomR
�)LJXUD� ���(��� $V� FDPDGDV� YLVFHUDO� H� SDULHWDO� VmR� FRQWtQXDV� XPD� FRP� D� RXWUD� QD� UHJLmR� GR
PHVHQWpULR�GRUVDO��)LJXUD����(���TXH�VXVSHQGH�R�WXER�LQWHVWLQDO�D�SDUWLU�GD�SDUHGH�FRUSRUDO�SRVWHULRU
QD�FDYLGDGH�SHULWRQHDO��2�PHVHQWpULR�GRUVDO�VH�HVWHQGH�FRQWLQXDPHQWH�GR�OLPLWH�FDXGDO�GR�LQWHVWLQR
DQWHULRU�DWp�R�ILQDO�GR�LQWHVWLQR�SRVWHULRU��2�PHVHQWpULR�YHQWUDO�H[LVWH�DSHQDV�D�SDUWLU�GR� LQWHVWLQR
DQWHULRU�FDXGDOPHQWH�j�SRUomR�VXSHULRU�GR�GXRGHQR�H�p�UHVXOWDGR�GR�DGHOJDoDPHQWR�GR�PHVRGHUPD
GR�VHSWR�WUDQVYHUVR��XP�EORFR�GH�PHVRGHUPD�TXH�IRUPD�R�WHFLGR�FRQMXQWLYR�GR�ItJDGR�H�RV�WHQG}HV
FHQWUDLV�GR�GLDIUDJPD��)LJXUDV����'�H�������(VVHV�PHVHQWpULRV� VmR�FDPDGDV�GXSODV� GH�SHULW{QLR�H
FRQVWLWXHP�D�YLD�GH�DFHVVR�GH�YDVRV�VDQJXtQHRV��QHUYRV�H�YDVRV�OLQIiWLFRV�SDUD�RV�yUJmRV�

',$)5$*0$�(�&$9,'$'(�725È&,&$
2� VHSWR� WUDQVYHUVR� p� XPD� OkPLQD� HVSHVVD� GH� WHFLGR� PHVRGpUPLFR� TXH� RFXSD� R� HVSDoR� HQWUH� D
FDYLGDGH� WRUiFLFD� H�R�SHG~QFXOR�GD�YHVtFXOD�YLWHOtQLFD� �)LJXUD����$�H�%���2� VHSWR� p� GHULYDGR� GR
PHVRGHUPD� YLVFHUDO� �HVSOkQFQLFR�� TXH� HQYROYH� R� FRUDomR� H� DGRWD� VXD� SRVLomR� HQWUH� DV� FDYLGDGHV
SULPLWLYDV� WRUiFLFD� H� DEGRPLQDO� TXDQGR� D� H[WUHPLGDGH� FUDQLDO� GR� HPEULmR� FUHVFH� H� VH� FXUYD� QD
SRVLomR� IHWDO� �)LJXUD� ���%�'��� (VVH� VHSWR� QmR� VHSDUD� FRPSOHWDPHQWH� DV� FDYLGDGHV� WRUiFLFD� H
DEGRPLQDO��PDV�GHL[D�DEHUWXUDV� ODUJDV��RV�FDQDLV�SHULFDUGLRSHULWRQHDLV��GH�FDGD� ODGR�GR� LQWHVWLQR
PpGLR��)LJXUD����%��

4XDQGR�RV�EURWRV�LQWHVWLQDLV�FRPHoDP�D�FUHVFHU��HOHV�VH�H[SDQGHP�FDXGRODWHUDOPHQWH�GHQWUR�GRV
FDQDLV�SHULFDUGLRSHULWRQHDLV��)LJXUD����&���&RPR�UHVXOWDGR�GR�FUHVFLPHQWR�UiSLGR�GRV�SXOP}HV��RV
FDQDLV� SHULFDUGLRSHULWRQHDLV� ILFDP�PXLWR� SHTXHQRV�� H� RV� SXOP}HV� FRPHoDP� D� VH� H[SDQGLU� GRUVDO�
YHQWUDO�H� ODWHUDOPHQWH�SDUD�R�PHVrQTXLPD�GD�SDUHGH�FRUSRUDO� �)LJXUD����&���$� H[SDQVmR�YHQWUDO� H
ODWHUDO�p�SRVWHULRU�jV�GREUDGXUDV�SOHXURSHULFiUGLFDV��TXH�SULPHLUDPHQWH�DSDUHFHP�FRPR�SHTXHQRV
VXOFRV�TXH�VH�SURMHWDP�SDUD�GHQWUR�GD�FDYLGDGH�WRUiFLFD�SULPLWLYD�QmR�GLYLGLGD��)LJXUD����&���&RP�D
H[SDQVmR� GRV� SXOP}HV�� R�PHVRGHUPD� GD� SDUHGH� FRUSRUDO� IRUPD� GRLV� FRPSRQHQWHV� �)LJXUD� ������ D
SDUHGH�GHILQLWLYD�GR� WyUD[�H�DV�PHPEUDQDV�SOHXURSHULFiUGLFDV��TXH�VmR�H[WHQV}HV�GDV�GREUDGXUDV
SOHXURSHULFiUGLFDV�H�FRQWrP�DV�YHLDV�FDUGLQDLV�FRPXQV�H�RV�QHUYRV�IUrQLFRV��6XEVHTXHQWHPHQWH��D
GHVFLGD�GR�FRUDomR�H�DV�PXGDQoDV�SRVLFLRQDLV�GR�VHLR�YHQRVR�GHVORFDP�DV�YHLDV�FDUGLQDLV�FRPXQV
QD�GLUHomR�GD�OLQKD�PpGLD��H�DV�PHPEUDQDV�SOHXURSHULFiUGLFDV�VmR�H[SDQGLGDV�GH�PRGR�VHPHOKDQWH
DR�PHVHQWpULR��)LJXUD����$���3RU�ILP��HODV�IXVLRQDP�HQWUH�VL�H�FRP�D�UDL]�GRV�SXOP}HV��H�D�FDYLGDGH
WRUiFLFD�VH�GLYLGH�QD�FDYLGDGH�SHULFiUGLFD�GHILQLWLYD�H�HP�GXDV�FDYLGDGHV�SOHXUDLV� �)LJXUD����%��
1R�DGXOWR��DV�PHPEUDQDV�SOHXURSHULFiUGLFDV�IRUPDP�R�SHULFiUGLR�ILEURVR�



Ŷ )250$d2�'2�',$)5$*0$
(PERUD� DV� FDYLGDGHV� SOHXUDLV� VHMDP� VHSDUDGDV� GD� FDYLGDGH� SHULFiUGLFD�� HODV� SHUPDQHFHP� HP

FRPXQLFDomR� DEHUWD� FRP� D� FDYLGDGH� DEGRPLQDO� �SHULWRQHDO�� SHORV� FDQDLV� SHULFDUGLRSHULWRQHDLV
�)LJXUD����%���&RP� D� SURJUHVVmR� GR� GHVHQYROYLPHQWR�� D� DEHUWXUD� HQWUH� DV� FDYLGDGHV� SURVSHFWLYDV
SOHXUDO�H�SHULWRQHDO�VH�IHFKD�SHODV�SUHJDV�FRP�IRUPDWR�GH�FUHVFHQWH��DV�SUHJDV�SOHXURSHULWRQHDLV�
TXH�VH�SURMHWDP�SDUD�GHQWUR�GD�H[WUHPLGDGH�FDXGDO�GRV�FDQDLV�SHULFDUGLRSHULWRQHDLV��)LJXUD����$��
*UDGXDOPHQWH��DV�SUHJDV�VH�HVWHQGHP�PHGLDO�H�YHQWUDOPHQWH��GH�PRGR�TXH��DWp�D�VpWLPD�VHPDQD��HODV
VH�IXVLRQDP�FRP�R�PHVHQWpULR�GR�HV{IDJR�H�FRP�R�VHSWR�WUDQVYHUVR��)LJXUD����%���3RU�FRQVHJXLQWH��D
FRQH[mR� HQWUH� DV� SRUo}HV� SOHXUDO� H� SHULWRQHDO� GD� FDYLGDGH� FRUSRUDO� VH� IHFKD� SHODV� PHPEUDQDV
SOHXURSHULWRQHDLV�� $� H[SDQVmR� DGLFLRQDO� GDV� FDYLGDGHV� SOHXUDLV� HP� UHODomR� DR� PHVrQTXLPD� GD
SDUHGH�FRUSRUDO�DGLFLRQD�XPD�ERUGD�SHULIpULFD�jV�PHPEUDQDV�SOHXURSHULWRQHDLV��)LJXUD����&���8PD
YH]�TXH�D�ERUGD� WHQKD�VH�HVWDEHOHFLGR��RV�PLREODVWRV�TXH�VH�RULJLQDP�GRV�VRPLWRV�QRV�VHJPHQWRV
FHUYLFDLV�WUrV�D�FLQFR��&�����SHQHWUDP�D�PHPEUDQD�SDUD�IRUPDU�D�SRUomR�PXVFXODU�GR�GLDIUDJPD�

),*85$����$�� 9LVWD� YHQWUDO� GH� XP� HPEULmR� FRP� ��� GLDV� GH� JHVWDomR�� 2� WXER� LQWHVWLQDO� HVWi� VH� IHFKDQGR�� RV� SRUWDLV
LQWHVWLQDLV� DQWHULRU� H� SRVWHULRU� VmR� YLVtYHLV� H� R� FRUDomR� HVWi� GHQWUR� GD� FDYLGDGH� SOHXURSHULFiUGLFD� SULPLWLYD�� TXH� HVWi



VHSDUDGD�SDUFLDOPHQWH�GD�FDYLGDGH�DEGRPLQDO�SHOR�VHSWR� WUDQVYHUVR��%��3RUomR�GH�XP�HPEULmR�GH�DSUR[LPDGDPHQWH��
VHPDQDV�FRP�SDUWHV�GD�SDUHGH�FRUSRUDO�H�GR�VHSWR�WUDQVYHUVR�UHPRYLGDV�SDUD�PRVWUDU�RV�FDQDLV�SHULFDUGLRSHULWRQHDLV�
2EVHUYH�R�WDPDQKR�H�D�HVSHVVXUD�GR�VHSWR�WUDQVYHUVR�H�GRV�FRUG}HV�KHSiWLFRV�SHQHWUDQGR�R�VHSWR��&��&UHVFLPHQWR�GRV
EURWRV�SXOPRQDUHV�QRV�FDQDLV�SHULFDUGLRSHULWRQHDLV��1RWH�DV�SUHJDV�SOHXURSHULFiUGLFDV�

),*85$� ���$�� 7UDQVIRUPDomR� GRV� FDQDLV� SHULFDUGLRSHULWRQHDLV� QDV� FDYLGDGHV� SOHXUDLV� H� IRUPDomR� GDV� PHPEUDQDV
SOHXURSHULFiUGLFDV��2EVHUYH� DV� SUHJDV� SOHXURSHULFiUGLFDV� TXH� FRQWrP�DV� YHLDV� FDUGLQDLV� FRPXQV�H� R� QHUYR� IUrQLFR��2
PHVrQTXLPD�GD�SDUHGH�FRUSRUDO�IRUPD�PHPEUDQDV�SOHXURSHULFiUGLFDV�H�D�SDUHGH�FRUSRUDO�GHILQLWLYD��%��7yUD[�DSyV�D�IXVmR
GDV�SUHJDV�SOHXURSHULFiUGLFDV�HQWUH�VL�H�FRP�D�UDL]�GRV�SXOP}HV��5HSDUH�QD�SRVLomR�GR�QHUYR�IUrQLFR��DJRUD�QR�SHULFiUGLR
ILEURVR��$�YHLD�FDUGLQDO�FRPXP�GLUHLWD�VH�GHVHQYROYHX�QD�YHLD�FDYD�VXSHULRU�

),*85$���� �'HVHQYROYLPHQWR�GR�GLDIUDJPD��$��$V�SUHJDV�SOHXURSHULWRQHDLV�DSDUHFHP�QR�LQtFLR�GD�TXLQWD�VHPDQD��%��$V
SUHJDV�SOHXURSHULWRQHDLV�VH�IXVLRQDP�FRP�R�VHSWR�WUDQVYHUVR�H�R�PHVHQWpULR�GR�HV{IDJR�QD�VpWLPD�VHPDQD��VHSDUDQGR�D
FDYLGDGH�WRUiFLFD�GD�FDYLGDGH�DEGRPLQDO��&��&RUWH�WUDQVYHUVDO�QR�TXDUWR�PrV�GR�GHVHQYROYLPHQWR��8PD�ERUGD�DGLFLRQDO�
GHULYDGD�GD�SDUHGH�FRUSRUDO��IRUPD�D�SDUWH�PDLV�SHULIpULFD�GR�GLDIUDJPD�



Ŷ
Ŷ
Ŷ
Ŷ

$VVLP��R�GLDIUDJPD�GHULYD�GDV�VHJXLQWHV�HVWUXWXUDV�

'R�VHSWR�WUDQVYHUVR��TXH�IRUPD�R�WHQGmR�FHQWUDO�GR�GLDIUDJPD
'DV�GXDV�PHPEUDQDV�SOHXURSHULWRQHDLV
'RV�FRPSRQHQWHV�PXVFXODUHV�GH�VRPLWRV�QRV�VHJPHQWRV�FHUYLFDLV�WUrV�D�FLQFR��&����
'R�PHVHQWpULR�GR�HV{IDJR��QR�TXDO�VH�GHVHQYROYHP�RV�SLODUHV�GR�GLDIUDJPD��)LJXUD����&��

'XUDQWH� D� TXDUWD� VHPDQD�� R� VHSWR� WUDQVYHUVR� VH� HQFRQWUD� RSRVWR� DRV� VRPLWRV� FHUYLFDLV�� H� RV
FRPSRQHQWHV�QHUYRVRV�GR�WHUFHLUR��TXDUWR�H�TXLQWR�VHJPHQWRV�FHUYLFDLV�GD�PHGXOD�HVSLQDO�FUHVFHP



QR�VHSWR��3ULPHLUDPHQWH��RV�QHUYRV��FRQKHFLGRV�FRPR�QHUYRV�IUrQLFRV��SDVVDP�SRU�GHQWUR�GR�VHSWR
DWUDYpV�GDV�SUHJDV�SOHXURSHULFiUGLFDV��)LJXUD����%���,VVR�H[SOLFD�SRU�TXH�D�H[SDQVmR�DGLFLRQDO�GRV
SXOP}HV�H�D�GHVFLGD�GR�VHSWR�GHVORFDP�RV�QHUYRV�IUrQLFRV�TXH�LQHUYDP�R�GLDIUDJPD�QR�SHULFiUGLR
ILEURVR��)LJXUD������

(PERUD� R� VHSWR� WUDQVYHUVR� VHMD� RSRVWR� DRV� VHJPHQWRV� FHUYLFDLV� GXUDQWH� D� TXDUWD� VHPDQD�� SRU
YROWD�GD�VH[WD�VHPDQD��R�GLDIUDJPD�HP�GHVHQYROYLPHQWR�VH�HQFRQWUD�QR�QtYHO�GRV�VRPLWRV�WRUiFLFRV�
2�UHSRVLFLRQDPHQWR�GR�GLDIUDJPD�p�FDXVDGR�SHOR�FUHVFLPHQWR�UiSLGR�GD�SRUomR�GRUVDO�GR�HPEULmR
�FROXQD�YHUWHEUDO��HP�FRPSDUDomR�FRP�D�SDUWH�YHQWUDO��1R�LQtFLR�GR� WHUFHLUR�PrV��DOJXPDV�EDQGDV
GRUVDLV�GR�GLDIUDJPD�VH�RULJLQDP�QD�DOWXUD�GD�SULPHLUD�YpUWHEUD�ORPEDU�

2V�QHUYRV�IUrQLFRV�IRUQHFHP�DR�GLDIUDJPD�VXD�LQHUYDomR�VHQVRULDO�H�PRWRUD��&RPR�D�SDUWH�PDLV
SHULIpULFD� GR� GLDIUDJPD� GHULYD� GR�PHVrQTXLPD� GD� SDUHGH� WRUiFLFD�� DFUHGLWD�VH� TXH� DOJXQV� QHUYRV
LQWHUFRVWDLV��WRUiFLFRV��FRQWULEXDP�FRP�ILEUDV�VHQVRULDLV�SDUD�D�SRUomR�SHULIpULFD�GR�GLDIUDJPD�

5(6802
1R�ILQDO�GD�WHUFHLUD�VHPDQD��R�WXER�QHXUDO�HVWi�VH�HOHYDQGR�H�VH�IHFKDQGR�GRUVDOPHQWH��HQTXDQWR�R
WXER�LQWHVWLQDO�VH�HQUROD�H�VH�IHFKD�YHQWUDOPHQWH�SDUD�FULDU�XP�³WXER�VREUH�XP�WXER´��2�PHVRGHUPD
PDQWpP� RV� WXERV� XQLGRV�� H� R� PHVRGHUPD� GD� SODFD� ODWHUDO� VH� GLYLGH� SDUD� IRUPDU� XPD� FDPDGD
YLVFHUDO� �HVSOkQFQLFD��DVVRFLDGD�DR� LQWHVWLQR�H�XPD�FDPDGD�SDULHWDO� �VRPiWLFD��TXH�� MXQWR�FRP�R
HFWRGHUPD� VREUHMDFHQWH�� IRUPD� DV�SUHJDV� GD� SDUHGH� FRUSRUDO� ODWHUDO��2� HVSDoR� HQWUH� DV� FDPDGDV
YLVFHUDO� H� SDULHWDO� GR�PHVRGHUPD� GD� SODFD� ODWHUDO� p� D� FDYLGDGH� FRUSRUDO� SULPLWLYD� �)LJXUD� �����
4XDQGR�DV�SUHJDV�GD�SDUHGH�FRUSRUDO�ODWHUDO�VH�PRYHP�YHQWUDOPHQWH�H�VH�IXQGHP�QD�OLQKD�PpGLD��D
FDYLGDGH�FRUSRUDO�VH�IHFKD��H[FHWR�QD�UHJLmR�GR�SHG~QFXOR�HPEULRQiULR��)LJXUDV�����H�������$TXL��R
WXER�LQWHVWLQDO�PDQWpP�XPD�OLJDomR�FRP�D�YHVtFXOD�YLWHOtQLFD�GHVLJQDGD�GXFWR�YLWHOLQR� �GD�YHVtFXOD
YLWHOtQLFD���$V�SUHJDV�GD�SDUHGH�FRUSRUDO�ODWHUDO�SX[DP�R�kPQLR�FRP�HODV�GH�PRGR�TXH�HOH�SDVVH�D
UHYHVWLU�R�HPEULmR�H� VH�HVWHQGD� VREUH�R�SHG~QFXOR�HPEULRQiULR�� TXH� VH� WRUQD�R�FRUGmR� XPELOLFDO
�)LJXUDV� ���'� H� ���'��� 4XDQGR� D� SDUHGH� FRUSRUDO� YHQWUDO� QmR� FRQVHJXH� VH� IHFKDU�� RFRUUHP� RV
GHIHLWRV� GD�SDUHGH� FRUSRUDO� YHQWUDO�� FRPR�HFWRSLD�FRUGLV�� JDVWURVTXLVH� H� H[WURILD� GD� EH[LJD� H� GD
FORDFD��)LJXUD������

2� PHVRGHUPD� SDULHWDO� IRUPDUi� D� FDPDGD� SDULHWDO� GDV�PHPEUDQDV� VHURVDV� TXH� UHYHVWHP� R
H[WHULRU��DV�SDUHGHV��GDV�FDYLGDGHV�SHULWRQHDO��SOHXUDO�H�SHULFiUGLFD��$�FDPDGD�YLVFHUDO�IRUPDUi�D
FDPDGD� YLVFHUDO� GDV� PHPEUDQDV� VHURVDV� TXH� UHFREUHP� RV� SXOP}HV�� R� FRUDomR� H� RV� yUJmRV
DEGRPLQDLV��(VVDV�FDPDGDV�VmR�FRQWtQXDV�QD�UDL]�GH�FDGD�yUJmR�TXDQGR�RV�yUJmRV�SHUPDQHFHP�HP
VXDV� UHVSHFWLYDV�FDYLGDGHV�� �(VVD� UHODomR�p�VHPHOKDQWH�j� LPDJHP�FULDGD�TXDQGR�VH�HQILD�XP�GHGR
>yUJmR@� HP� XP� EDOmR�� D� FDPDGD� GR� EDOmR� TXH� UHFREUH� R� GHGR� >yUJmR@� p� D� FDPDGD� YLVFHUDO�� H� R
UHVWDQWH� GR� EDOmR� p� D� FDPDGD� VRPiWLFD� RX� SDULHWDO�� 2� HVSDoR� HQWUH� HODV� p� D� ³FDYLGDGH� FRUSRUDO
SULPLWLYD´�� $V� GXDV� FDPDGDV� GR� EDOmR� VmR� FRQWtQXDV� QD� EDVH� >UDL]@� GR� GHGR��� 1R� LQWHVWLQR�� DV
FDPDGDV�IRUPDP�R�SHULW{QLR�H��HP�DOJXQV�OXJDUHV��VXVSHQGHP�R�LQWHVWLQR�GD�SDUHGH�FRUSRUDO�FRPR



��

��

��

FDPDGDV�GXSODV�GH�SHULW{QLR�FKDPDGDV�GH�PHVHQWpULRV��)LJXUD����(���2V�PHVHQWpULRV�IRUQHFHP�XPD
YLD� GH� DFHVVR� SDUD� RV� YDVRV�� QHUYRV� H� YDVRV� OLQIiWLFRV� SHQHWUDP� QRV� yUJmRV�� ,QLFLDOPHQWH�� R� WXER
LQWHVWLQDO�GHVGH�D�H[WUHPLGDGH�FDXGDO�GR�LQWHVWLQR�DQWHULRU�DWp�D�H[WUHPLGDGH�GR�LQWHVWLQR�SRVWHULRU�p
VXVSHQVR�GD�SDUHGH�FRUSRUDO�GRUVDO�SHOR�PHVHQWpULR�GRUVDO� �)LJXUD����(���2�PHVHQWpULR� YHQWUDO�
TXH� p� GHULYDGR� GR� VHSWR� WUDQVYHUVR�� H[LVWH� DSHQDV� QD� UHJLmR� GD� SDUWH� WHUPLQDO� GR� HV{IDJR�� QR
HVW{PDJR�H�QD�SRUomR�VXSHULRU�GR�GXRGHQR��YHU�&DStWXOR�����

2�GLDIUDJPD�GLYLGH�D�FDYLGDGH�FRUSRUDO�HP�FDYLGDGHV�WRUiFLFD�H�SHULWRQHDO��(OH�VH�GHVHQYROYH
GH� TXDWUR� FRPSRQHQWHV�� VHSWR� WUDQVYHUVR� �WHQGmR� FHQWUDO��� PHPEUDQDV� SOHXURSHULWRQHDLV�
PHVHQWpULR�GRUVDO�GR�HV{IDJR�H�FRPSRQHQWHV�PXVFXODUHV�GH�VRPLWRV�QRV�QtYHLV�FHUYLFDLV�WUrV�D
FLQFR� �&����� GD� SDUHGH� FRUSRUDO� �)LJXUD� ������ 8PD� YH]� TXH� R� VHSWR� WUDQVYHUVR� VH� ORFDOL]D
LQLFLDOPHQWH� QD� IDFH� RSRVWD� DRV� VHJPHQWRV� FHUYLFDLV� WUrV� D� FLQFR� H� QD�PHGLGD� HP� TXH� DV� FpOXODV
PXVFXODUHV� GR�GLDIUDJPD� VH� RULJLQDP�GH� VRPLWRV� QHVVHV� VHJPHQWRV�� R� QHUYR� IUrQLFR� WDPEpP� VXUJH
GHVVHV�VHJPHQWRV�GD�PHGXOD�HVSLQDO��&���&��H�&��PDQWrP�R�GLDIUDJPD�YLYR���+pUQLDV�GLDIUDJPiWLFDV
FRQJrQLWDV�HQYROYHQGR�GHIHLWRV�QD�PHPEUDQD�SOHXURSHULWRQHDO�VmR�IUHTXHQWHV�QR�ODGR�HVTXHUGR�

$�FDYLGDGH�WRUiFLFD�p�GLYLGLGD�HP�FDYLGDGH�SHULFiUGLFD�H�HP�GXDV�FDYLGDGHV�SOHXUDLV�SDUD�RV
SXOP}HV�SHODV�PHPEUDQDV�SOHXURSHULFiUGLFDV��)LJXUD������

Ŷ�4XHVW}HV
8P�UHFpP�QDVFLGR�QmR�FRQVHJXH�UHVSLUDU�H�ORJR�PRUUH��8PD�QHFURSVLD�UHYHOD�XP�JUDQGH�GHIHLWR
GLDIUDJPiWLFR� GR� ODGR� HVTXHUGR�� FRP�R� HVW{PDJR� H� RV� LQWHVWLQRV� RFXSDQGR�R� ODGR� HVTXHUGR�GR
WyUD[�� $PERV� RV� SXOP}HV� VmR� H[WUHPDPHQWH� KLSRSOiVLFRV�� 4XDO� p� D� EDVH� HPEULROyJLFD� GHVVH
GHIHLWR"
8PD�FULDQoD�QDVFH�FRP�XP�JUDQGH�GHIHLWR�ODWHUDO�DR�XPELJR��$�PDLRU�SDUWH�GRV�LQWHVWLQRV�JURVVR�H
GHOJDGR�HVWi�SURWUXVD�DWUDYpV�GR�GHIHLWR�H�QmR�HVWi�FREHUWD�SRU�kPQLR��4XDO�p�D�EDVH�HPEULROyJLFD
SDUD�HVVD�DQRPDOLD"�9RFr�VH�SUHRFXSDULD�FRP�D�SRVVLELOLGDGH�GH�H[LVWLUHP�RXWUDV�PDOIRUPDo}HV"
([SOLTXH�SRU�TXH�R�QHUYR�IUrQLFR��TXH� IRUQHFH�DV� ILEUDV�PRWRUDV�H�VHQVRULDLV�SDUD�R�GLDIUDJPD�
RULJLQD�VH�GH�VHJPHQWRV�FHUYLFDLV�TXDQGR�D�SRUomR�PDLRU�GR�GLDIUDJPD�HVWi�QR� WyUD[��'H�TXDLV
VHJPHQWRV�FHUYLFDLV�R�QHUYR�VH�RULJLQD"



Ŷ '(6(192/9,0(172�'2�)(72
2�LQWHUYDOR�GR�LQtFLR�GD�QRQD�VHPDQD�DWp�R�QDVFLPHQWR�p�FKDPDGR�GH�SHUtRGR�IHWDO�H�FDUDFWHUL]D�VH
SHOD�PDWXUDomR�GRV�WHFLGRV�H�GRV�yUJmRV�H�SHOR�FUHVFLPHQWR�FRUSRUDO�UiSLGR��2�FRPSULPHQWR�GR�IHWR
HP� JHUDO� p� LQGLFDGR� FRPR� FRPSULPHQWR� FUDQLRFDXGDO� �&&&�� �DOWXUD� VHQWDGR�� RX� FRPR
FRPSULPHQWR�FUDQLRWRUQR]HOR��&&7���TXH�p�D�PHGLGD�GR�YpUWLFH�GR�FUkQLR�DWp�R� WRUQR]HOR��DOWXUD
HP� Sp��� (VVDV� PHGLGDV�� H[SUHVVDV� HP� FHQWtPHWURV�� HVWmR� UHODFLRQDGDV� FRP� D� LGDGH� GR� IHWR� HP
VHPDQDV�RX�PHVHV��4XDGUR�������2�FUHVFLPHQWR�HP�FRPSULPHQWR�p�SDUWLFXODUPHQWH�PDUFDQWH�GXUDQWH
R�WHUFHLUR��R�TXDUWR�H�R�TXLQWR�PHVHV��HQTXDQWR�R�DXPHQWR�GH�SHVR�p�PDLV�QRWiYHO�QRV�~OWLPRV���PHVHV
GH�JHVWDomR��(P�JHUDO��FRQVLGHUD�VH�TXH�D�GXUDomR�GD�JUDYLGH]�p�GH�����GLDV��RX����VHPDQDV�DSyV
D�GDWD�GD�~OWLPD�PHQVWUXDomR�QRUPDO��'80���RX��PDLV�DFXUDGDPHQWH������GLDV�RX����VHPDQDV
DSyV� D� IHUWLOL]DomR�� 3DUD� D� SUy[LPD� GLVFXVVmR�� D� LGDGH� VHUi� FDOFXODGD� D� SDUWLU� GR� PRPHQWR� GD
IHUWLOL]DomR�H�H[SUHVVD�HP�VHPDQDV�RX�PHVHV�

0RGLILFDo}HV�PHQVDLV
8PD�GDV�DOWHUDo}HV�PDLV�VLJQLILFDWLYDV�TXH�RFRUUH�GXUDQWH�D�YLGD�IHWDO�p�D�GHVDFHOHUDomR�UHODWLYD�GR
FUHVFLPHQWR�GD�FDEHoD�HP�FRPSDUDomR�FRP�R�UHVWDQWH�GR�FRUSR��1R�LQtFLR�GR�WHUFHLUR�PrV��D�FDEHoD
FRQVWLWXL�FHUFD�GH�PHWDGH�GR�&&&��)LJXUDV�����H�������DWp�R�LQtFLR�GR�TXLQWR�PrV��HOD�WHP�FHUFD�GH�XP
WHUoR�GR�&&7��H��QR�QDVFLPHQWR��WHP�DSUR[LPDGDPHQWH�XP�TXDUWR�GR�&&7��)LJXUD�������$VVLP��FRP�R
WHPSR��R�FUHVFLPHQWR�GR�FRUSR�DFHOHUD��PDV�R�GD�FDEHoD�GHVDFHOHUD�



&&&��&RPSULPHQWR�FUDQLRFDXGDO�

),*85$���� � )HWR� GH� �� VHPDQDV��2EVHUYH� R� WDPDQKR� JUDQGH� GD� FDEHoD� HP� UHODomR� DR� UHVWDQWH� GR� FRUSR��$� YHVtFXOD
YLWHOtQLFD�H�R� ORQJR�GXFWR�YLWHOLQR�HVWmR�YLVtYHLV�QD�FDYLGDGH�FRUL{QLFD��5HSDUH�QR�FRUGmR�XPELOLFDO�H�QD�KpUQLD�GDV�DOoDV
LQWHVWLQDLV��8P�ODGR�GR�FyULR�WHP�PXLWDV�YLORVLGDGHV��FyULR�IURQGRVR���HQTXDQWR�R�RXWUR�ODGR�p�TXDVH�OLVR��FyULR�OLVR��



),*85$���� �7DPDQKR�GD�FDEHoD�HP�UHODomR�DR�UHVWDQWH�GR�FRUSR�HP�WUrV�HVWiJLRV�GR�GHVHQYROYLPHQWR�

'XUDQWH�R�WHUFHLUR�PrV��D�IDFH�VH�WRUQD�PDLV�KXPDQD��)LJXUDV�����H�������2V�ROKRV��LQLFLDOPHQWH
GLUHFLRQDGRV�ODWHUDOPHQWH��PRYHP�VH�SDUD�D�SDUWH�YHQWUDO�GD�IDFH��H�DV�RUHOKDV�VH�DSUR[LPDP�GH�VXD
SRVLomR� GHILQLWLYD�� QDV� ODWHUDLV� GD� FDEHoD� �)LJXUD�������2V�PHPEURV� DOFDQoDP� VHXV� FRPSULPHQWRV
UHODWLYRV�HP�FRPSDUDomR�FRP�R� UHVWR�GR�FRUSR�� HPERUD�RV� LQIHULRUHV� DLQGD� VHMDP�XP�SRXFR�PDLV
FXUWRV� H� PHQRV� GHVHQYROYLGRV� TXH� RV� VXSHULRUHV�� 2V� FHQWURV� SULPiULRV� GH� RVVLILFDomR� HVWmR
SUHVHQWHV� QRV� RVVRV� ORQJRV� H� QR� FUkQLR� SRU� YROWD� GD� GpFLPD� VHJXQGD� VHPDQD�� TXDQGR� WDPEpP� D
JHQLWiOLD� H[WHUQD� VH�GHVHQYROYH�DWp�XP�JUDX�QR�TXDO�R� VH[R�GR� IHWR�SRVVD� VHU�GHWHUPLQDGR�SRU�XP
H[DPH�H[WHUQR��XOWUDVVRQRJUDILD���'XUDQWH�D�VH[WD�VHPDQD��DV�DOoDV�LQWHVWLQDLV�FDXVDP�XPD�JUDQGH
WXPHIDomR��KpUQLD��QR�FRUGmR�XPELOLFDO��PDV��QD�GpFLPD�VHJXQGD�VHPDQD��DV�DOoDV�UHWRUQDP�SDUD�D
FDYLGDGH� DEGRPLQDO�� 1R� ILQDO� GR� WHUFHLUR� PrV�� SRGH� VHU� HYRFDGD� DWLYLGDGH� UHIOH[D� HP� IHWRV
DERUWDGRV��LQGLFDQGR�DWLYLGDGH�PXVFXODU�

'XUDQWH� R�TXDUWR� H�R�TXLQWR�PHVHV�� R� IHWR� FUHVFH� HP�FRPSULPHQWR� UDSLGDPHQWH� �)LJXUD� ���� H
4XDGUR�������H��QR�ILQDO�GD�SULPHLUD�PHWDGH�GD�YLGD�LQWUDXWHULQD��VHX�&&&�p�GH�DSUR[LPDGDPHQWH���
FP�� FHUFD� GH�PHWDGH� GR� FRPSULPHQWR� WRWDO� GH� XP� UHFpP�QDVFLGR�� 2� SHVR� GR� IHWR� DXPHQWD� SRXFR
GXUDQWH�HVVH�SHUtRGR�H��QR�ILQDO�GR�TXLQWR�PrV��DLQGD�p� LQIHULRU�D�����J��2�IHWR�p�FREHUWR�SRU�XPD
SHOXJHP�ILQD��FKDPDGD�GH� ODQXJHP�� WDPEpP�VmR�YLVtYHLV�VREUDQFHOKDV�H�FDEHOR��1R�TXLQWR�PrV��D
PmH�FRQVHJXH�VHQWLU�RV�PRYLPHQWRV�GR�IHWR�



),*85$���� �)HWR�GH����VHPDQDV��2�FRUGmR�XPELOLFDO�DLQGD�DSUHVHQWD�WXPHIDomR�HP�VXD�EDVH��FDXVDGD�SHOD�KHUQLDomR
GDV�DOoDV� LQWHVWLQDLV��2� FUkQLR� GHVVH� IHWR� QmR� WHP�R� FRQWRUQR� OLVR� QRUPDO��2V�GHGRV�GDV�PmRV�H� GRV�SpV�HVWmR�EHP
GHVHQYROYLGRV�

'XUDQWH� D� VHJXQGD� PHWDGH� GD� YLGD� LQWUDXWHULQD�� R� SHVR� DXPHQWD� FRQVLGHUDYHOPHQWH�
SDUWLFXODUPHQWH�GXUDQWH�RV�~OWLPRV���PHVHV�H�PHLR��TXDQGR�VmR�DGLFLRQDGRV�����GR�SHVR�D� WHUPR
�DSUR[LPDGDPHQWH�������J���$R�VH[WR�PrV��D�SHOH�GR�IHWR�p�DYHUPHOKDGD�H�HQUXJDGD�SRU�FDXVD�GD
DXVrQFLD�GH�WHFLGR�FRQMXQWLYR�VXEMDFHQWH��8P�IHWR�QDVFLGR�QR�VH[WR�PrV�WHP�JUDQGH�GLILFXOGDGH�SDUD
VREUHYLYHU��(PERUD�YiULRV�VLVWHPDV�RUJkQLFRV�VHMDP�FDSD]HV�GH�IXQFLRQDU��RV�VLVWHPDV�UHVSLUDWyULR�H
QHUYRVR�FHQWUDO�QmR�VH�GLIHUHQFLDUDP�VXILFLHQWHPHQWH��H�D�FRRUGHQDomR�HQWUH�HVVHV�GRLV�VLVWHPDV�QmR
HVWi� EHP� HVWDEHOHFLGD�� (QWUH� ���� H� �� PHVHV�� R� IHWR� WHP� XP� &&&� GH� FHUFD� GH� ��� FP� H� SHVD
DSUR[LPDGDPHQWH�������J��&DVR�QDVoD�QHVVH�PRPHQWR��WHUi�����GH�FKDQFH�GH�VREUHYLYrQFLD��$OJXQV
HYHQWRV�GR�GHVHQYROYLPHQWR�TXH�RFRUUHP�GXUDQWH�RV�SULPHLURV���PHVHV�HVWmR�LQGLFDGRV�QR�4XDGUR
����

'XUDQWH� RV� ~OWLPRV� �� PHVHV�� R� IHWR� DGTXLUH� FRQWRUQRV� EHP� DUUHGRQGDGRV� FRPR� UHVXOWDGR� GD
GHSRVLomR�GH�JRUGXUD�VXEFXWkQHD��)LJXUD�������1R�ILQDO�GD�YLGD�LQWUDXWHULQD��D�SHOH�p�UHFREHUWD�SRU
XPD�VXEVWkQFLD�JRUGXURVD�H�HVEUDQTXLoDGD� �YpUQL[�FDVHRVR�� FRPSRVWD�SHORV�SURGXWRV�GH� VHFUHomR
GDV�JOkQGXODV�VHEiFHDV�



1R�ILQDO�GR�QRQR�PrV��D�FLUFXQIHUrQFLD�GR�FUkQLR�p�PDLRU�GR�TXH�D�GH�WRGDV�DV�SDUWHV�GR�FRUSR�±
IDWR�LPSRUWDQWH�HP�UHODomR�j�VXD�SDVVDJHP�DWUDYpV�GR�FDQDO�YDJLQDO��1R�PRPHQWR�GR�QDVFLPHQWR��R
SHVR�GH�XP�IHWR�QRUPDO�p�GH�������D�������J��VHX�&&&�p�GH�DSUR[LPDGDPHQWH����FP��H�VHX�&&7�p�GH
FHUFD�GH����FP��$V�FDUDFWHUtVWLFDV�VH[XDLV�VmR�SURQXQFLDGDV��H�RV�WHVWtFXORV�GHYHP�HVWDU�QR�HVFURWR�

),*85$���� �)HWR�GH����VHPDQDV�QR�~WHUR��2EVHUYH�D�SHOH�H[WUHPDPHQWH�ILQD�H�RV�YDVRV�VDQJXtQHRV�VXEMDFHQWHV��$�IDFH
Mi�WHP�WRGDV�DV�FDUDFWHUtVWLFDV�KXPDQDV��PDV�DV�RUHOKDV�DLQGD�VmR�SULPLWLYDV��2V�PRYLPHQWRV�FRPHoDP�QHVVH�SHUtRGR�
PDV�JHUDOPHQWH�QmR�VmR�VHQWLGRV�SHOD�PmH�



),*85$���� �)HWR�GH����VHPDQDV�FRQHFWDGR�j�SODFHQWD�SRU�VHX�FRUGmR�XPELOLFDO��$�SHOH�GR�IHWR�p�ILQD�SRU�FDXVD�GD�IDOWD�GH
JRUGXUD�VXEFXWkQHD��5HSDUH�QD�SODFHQWD�FRP�VHXV�FRWLOpGRQHV�H�QR�kPQLR�



D2�UHFRQKHFLPHQWR�GH�IRUPD�H�GH�FRU�RFRUUH�DSyV�R�QDVFLPHQWR�

0RPHQWR�GR�QDVFLPHQWR
$� GDWD� GR� QDVFLPHQWR� p� LQGLFDGD� FRP� PDLV� DFXUiFLD� FRPR� ���� GLDV�� RX� ��� VHPDQDV�� DSyV� D
IHUWLOL]DomR�� (P� JHUDO�� RyFLWR� p� IHUWLOL]DGR� QR� SHUtRGR� GH� ��� K� GHSRLV� GD� RRFLWDomR�� HQWUHWDQWR�
HVSHUPDWR]RLGHV�GHSRVLWDGRV�QR� VLVWHPD�JHQLWDO� IHPLQLQR�DWp���GLDV� DQWHV�GD�RRFLWDomR�FRQVHJXHP
VREUHYLYHU� H� IHUWLOL]DU� R� RyFLWR�� $VVLP�� D� PDLRULD� GDV� JHVWDo}HV� VH� Gi� TXDQGR� D� UHODomR� VH[XDO
DFRQWHFH�GHQWUR�GH�XP�LQWHUYDOR�GH���GLDV��TXH�WHUPLQD�QR�GLD�GD�RRFLWDomR��8PD�PXOKHU�JHUDOPHQWH
FRQVXOWDUi�R�REVWHWUD�DSyV���PHVHV�GH�DPHQRUUHLD��1HVVH�PRPHQWR��VXD� OHPEUDQoD�GR�GLD�H[DWR�GD
UHODomR� VH[XDO� KDELWXDOPHQWH� p� YDJD�� ORJR�� p� FRPSUHHQVtYHO� TXH� VHMD� GLItFLO� GHWHUPLQDU� R� GLD� GD
IHUWLOL]DomR�

),*85$���� � )HWR�GH���PHVHV�� R�TXDO� VHULD� FDSD]�GH� VREUHYLYHU��(OH� WHP�FRQWRUQRV�EHP�DUUHGRQGDGRV� UHVXOWDQWHV�GD
GHSRVLomR�GH�JRUGXUD�VXEFXWkQHD��2EVHUYH�RV�JLURV�GR�FRUGmR�XPELOLFDO�

2� REVWHWUD� FDOFXOD� D� GDWD� GH� QDVFLPHQWR� FRPR� VHQGR� ���� GLDV�� RX� ��� VHPDQDV�� D� FRQWDU� GR
SULPHLUR�GLD�GD�'80��(P�PXOKHUHV� FRP�FLFORV�PHQVWUXDLV�GH����GLDV�� R�PpWRGR�p� UD]RDYHOPHQWH
DFXUDGR�� PDV�� TXDQGR� RV� FLFORV� VmR� LUUHJXODUHV�� RV� FiOFXORV� SRGHP� VHU� PXLWR� GHIDVDGRV�� 2XWUD
FRPSOLFDomR�p�TXDQGR�D�PXOKHU� WHP�DOJXP�VDQJUDPHQWR�FHUFD�GH����GLDV�DSyV�D� IHUWLOL]DomR�FRPR
UHVXOWDGR� GD� DWLYLGDGH� HURVLYD� GR� EODVWRFLVWR� LPSODQWDGR� �YHU� &DStWXOR� ��� 'pFLPR� WHUFHLUR� GLD��
$VVLP��R�GLD�GR�SDUWR�QHP�VHPSUH�p�IiFLO�GH�GHWHUPLQDU��$�PDLRULD�GRV�IHWRV�QDVFH�HQWUH����H����GLDV
GD�GDWD�SUHYLVWD�SDUD�R�QDVFLPHQWR��6H�QDVFHP�PXLWR�DQWHV��VmR�FODVVLILFDGRV�FRPR�SUHPDWXURV�� VH



Ŷ

QDVFHP�GHSRLV��VmR�FRQVLGHUDGRV�SyV�PDGXURV�
2FDVLRQDOPHQWH��D�LGDGH�GH�XP�HPEULmR�RX�GH�XP�IHWR�SHTXHQR�SUHFLVD�VHU�GHWHUPLQDGD��&RP�D

FRPELQDomR� HQWUH� GDGRV� VREUH� D� GDWD� GD� ~OWLPD� PHQVWUXDomR� H� R� FRPSULPHQWR�� R� SHVR� H� RXWUDV
FDUDFWHUtVWLFDV�PRUIROyJLFDV�IHWDLV�SDUD�GDGR�PrV�GR�GHVHQYROYLPHQWR��SRGH�VHU�IHLWD�XPD�HVWLPDWLYD
UD]RiYHO� GD� LGDGH� IHWDO�� 8PD� IHUUDPHQWD� YDOLRVD� SDUD� DMXGDU� QHVVD� GHWHUPLQDomR� p� D
XOWUDVVRQRJUDILD��TXH�SRGH�IRUQHFHU�XPD�PHGLGD�DFXUDGD��HQWUH���H���GLDV��GR�&&&�HQWUH�D�VpWLPD�H
D�GpFLPD�TXDUWD�VHPDQDV��$V�PHGLGDV�XWLOL]DGDV�PDLV�FRPXPHQWH�HQWUH�D�GpFLPD�VH[WD�H�D�WULJpVLPD
VHPDQDV�VmR�R�GLkPHWUR�ELSDULHWDO��'%3���D�FLUFXQIHUrQFLD�GD�FDEHoD�H�GR�DEGRPH�H�R�FRPSULPHQWR
GR� IrPXU�� 8PD� GHWHUPLQDomR� DFXUDGD� GR� WDPDQKR� H� GD� LGDGH� IHWDO� p� LPSRUWDQWH� SDUD� R
DFRPSDQKDPHQWR�GD�JHVWDomR��HVSHFLDOPHQWH�VH�D�PmH�WHP�SHOYH�SHTXHQD�RX�VH�R�IHWR�WHP�XP�GHIHLWR
FRQJrQLWR�

0(0%5$1$6�)(7$,6�(�3/$&(17$
$�SODFHQWD� p� R� yUJmR�TXH� UHDOL]D� D� WURFD�GH� QXWULHQWHV� H� JDVHV� HQWUH� RV� FRPSDUWLPHQWRV�PDWHUQR� H
IHWDO�� $R� LQLFLDU� D� QRQD� VHPDQD� GH� GHVHQYROYLPHQWR�� D� GHPDQGD� GR� IHWR� SRU� IDWRUHV� QXWULFLRQDLV
DXPHQWD��ID]HQGR�FRP�TXH�RFRUUDP�JUDQGHV�PXGDQoDV�QD�SODFHQWD��$�SULPHLUD�GHODV�p�XPD�HOHYDomR
QD� iUHD� VXSHUILFLDO� HQWUH� RV� FRPSRQHQWHV�PDWHUQR� H� IHWDO� SDUD� IDFLOLWDU� D� WURFD�� $� GLVSRVLomR� GDV
PHPEUDQDV�IHWDLV�WDPEpP�VH�DOWHUD�FRQIRUPH�DXPHQWD�D�SURGXomR�GH�OtTXLGR�DPQLyWLFR�



0RGLILFDo}HV�QR�WURIREODVWR
2� FRPSRQHQWH� IHWDO� GD� SODFHQWD� GHULYD� GR� WURIREODVWR� H� GR�PHVRGHUPD� H[WUDHPEULRQiULR� �D� SODFD
FRUL{QLFD��� R� FRPSRQHQWH� PDWHUQR�� GR� HQGRPpWULR�� 1R� FRPHoR� GR� VHJXQGR� PrV�� R� WURIREODVWR� VH
FDUDFWHUL]D�SRU�XP�JUDQGH�Q~PHUR�GH�YLORVLGDGHV�VHFXQGiULDV�H� WHUFLiULDV��TXH�GmR�j�SODFHQWD�XPD
DSDUrQFLD� UDGLDO� �)LJXUD� ������ 2V� WURQFRV� YLORVRV� �RX� YLORVLGDGHV� GH� DQFRUDJHP�� VH� HVWHQGHP� GR
PHVRGHUPD�GD�SODFD�FRUL{QLFD�DWp�D�FRQFKD�WURIREOiVWLFD��$�VXSHUItFLH�GD�YLORVLGDGH�p�IRUPDGD�SHOR
VLQFLFLRWURIREODVWR�� VLWXDGR� VREUH� XPD� FDPDGD� GH� FpOXODV� FLWRWURIREOiVWLFDV� TXH�� SRU� VXD� YH]�
UHFREUHP�XP�HL[R� GH�PHVRGHUPD�YDVFXODUL]DGR��)LJXUD����$� H�&���2� VLVWHPD� FDSLODU� TXH� HVWi� VH
GHVHQYROYHQGR� QR� FHQWUR� GRV� WURQFRV� YLORVRV� ORJR� HQWUD� HP� FRQWDWR� FRP� RV� FDSLODUHV� GD� SODFD
FRUL{QLFD�H�FRP�R�SHG~QFXOR�HPEULRQiULR��GDQGR�RULJHP�DR�VLVWHPD�YDVFXODU�H[WUDHPEULRQiULR�

2� VDQJXH�PDWHUQR� p� IRUQHFLGR� j� SODFHQWD� SRU� DUWpULDV� HVSLUDODGDV� QR� ~WHUR��$� DEHUWXUD� GHVVHV
YDVRV� SDUD� OLEHUDU� VDQJXH� QRV� HVSDoRV� LQWHUYLORVRV� �)LJXUDV� ���� H� ����� p� DOFDQoDGD� SHOD� LQYDVmR
HQGRYDVFXODU�� UHDOL]DGD� SHODV� FpOXODV� FLWRWURIREOiVWLFDV�� (VWDV�� OLEHUDGDV� GDV� H[WUHPLGDGHV� GDV
YLORVLGDGHV�GH�DQFRUDJHP��)LJXUDV�����H�������LQYDGHP�DV�SRUo}HV�WHUPLQDLV�GDV�DUWpULDV�HVSLUDODGDV�
RQGH�VXEVWLWXHP�DV�FpOXODV�HQGRWHOLDLV�PDWHUQDV�QDV�SDUHGHV�GRV�YDVRV��FULDQGR�YDVRV�KtEULGRV�TXH
FRQWrP�FpOXODV�PDWHUQDV�H�IHWDLV��3DUD�FRPSOHWDU�HVVH�SURFHVVR��DV�FpOXODV�FLWRWURIREOiVWLFDV�VRIUHP
XPD� WUDQVLomR� HSLWHOLRHQGRWHOLDO�� $� LQYDVmR� GDV� DUWpULDV� HVSLUDLV� SRU� FpOXODV� FLWRWURIREOiVWLFDV
WUDQVIRUPD�HVVHV�YDVRV�GH�GLkPHWUR�SHTXHQR�H�GH�DOWD�UHVLVWrQFLD�HP�YDVRV�GH�JUDQGH�GLkPHWUR�H�GH
EDL[D� UHVLVWrQFLD�� TXH� SRGHP� IRUQHFHU� TXDQWLGDGH� PDLRU� GH� VDQJXH� PDWHUQR� SDUD� RV� HVSDoRV
LQWHUYLORVRV��)LJXUDV�����H������

'XUDQWH� RV� PHVHV� TXH� VH� VHJXHP�� YiULDV� SHTXHQDV� H[WHQV}HV� FUHVFHP� GRV� WURQFRV� YLORVRV
H[LVWHQWHV��DV�TXDLV�VH�HVWHQGHP�FRPR�YLORVLGDGHV�OLYUHV�SDUD�RV�HVSDoRV�ODFXQDUHV�RX�LQWHUYLORVRV
FLUFXQMDFHQWHV�� ,QLFLDOPHQWH��HVVDV�QRYDV�YLORVLGDGHV� OLYUHV� UHFpP�IRUPDGDV�VmR�SULPLWLYDV� �)LJXUD
���&��� SRUpP�� QR� LQtFLR� GR� TXDUWR� PrV�� DV� FpOXODV� FLWRWURIREOiVWLFDV� H� DOJXPDV� FpOXODV� GR� WHFLGR



FRQMXQWLYR� GHVDSDUHFHP�� 2� VLQFLFLRWURIREODVWR� H� D� SDUHGH� HQGRWHOLDO� GRV� YDVRV� VDQJXtQHRV� VmR�
DVVLP�� DV� ~QLFDV� FDPDGDV� TXH� VHSDUDP� DV� FLUFXODo}HV� PDWHUQD� H� IHWDO� �)LJXUD� ���%� H� '��
)UHTXHQWHPHQWH��R�VLQFtFLR�VH�WRUQD�PXLWR�ILQR��H�IUDJPHQWRV�JUDQGHV�FRQWHQGR�YiULRV�Q~FOHRV�SRGHP
VHSDUDU�VH� H� FDLU� QRV� HVSDoRV� LQWHUYLORVRV� GH� VDQJXH�� (VVHV� IUDJPHQWRV�� FRQKHFLGRV� FRPR� QyV
VLQFLFLDLV�� HQWUDP� QD� FLUFXODomR� PDWHUQD� H� QRUPDOPHQWH� GHJHQHUDP� VHP� FDXVDU� SUREOHPDV�� 2
GHVDSDUHFLPHQWR�GDV�FpOXODV�FLWRWURIREOiVWLFDV�SURJULGH�GDV�YLORVLGDGHV�PHQRUHV�SDUD�DV�PDLRUHV��H�
HPERUD� VHPSUH� SHUVLVWDP� QDV� YLORVLGDGHV� JUDQGHV�� HODV� QmR� SDUWLFLSDP� GDV� WURFDV� HQWUH� DV
FLUFXODo}HV�PDWHUQD�H�IHWDO�



),*85$���� �(PEULmR�KXPDQR�QR� LQtFLR� GR� VHJXQGR�PrV�GR�GHVHQYROYLPHQWR��1R�SROR� HPEULRQiULR�� DV� YLORVLGDGHV� VmR
QXPHURVDV�H�EHP�IRUPDGDV��QR�SROR�DEHPEULRQiULR��Ki�SRXFDV�YLORVLGDGHV�H�VmR�SRXFR�GHVHQYROYLGDV�

),*85$� ��� � (VWUXWXUD� GDV� YLORVLGDGHV� HP� YiULRV� HVWiJLRV� GR� GHVHQYROYLPHQWR�� $�� 'XUDQWH� D� TXDUWD� VHPDQD�� 2
PHVRGHUPD�H[WUDHPEULRQiULR�SHQHWUD�QDV�YLORVLGDGHV�GH�DQFRUDJHP�QD�GLUHomR�GD�SODFD�GHFLGXDO��%��'XUDQWH� R� TXDUWR
PrV��(P�PXLWDV�YLORVLGDGHV�SHTXHQDV��D�SDUHGH�GRV�FDSLODUHV�HVWi�HP�FRQWDWR�GLUHWR�FRP�R�VLQFLFLRWURIREODVWR��&�H�'�
&UHVFLPHQWR�GDV�YLORVLGDGHV�FRPR�PRVWUDGR�HP�$�H�%�



Ŷ &Ï5,2�)521'262�(�'(&Ë'8$�%$6$/
1DV� VHPDQDV� LQLFLDLV� GR� GHVHQYROYLPHQWR�� DV� YLORVLGDGHV� FREUHP� D� VXSHUItFLH� LQWHLUD� GR� FyULR
�)LJXUD� ������ &RQIRUPH� D� JUDYLGH]� SURJULGH�� DV� YLORVLGDGHV� QR� SROR� HPEULRQiULR� FRQWLQXDP
FUHVFHQGR�H�H[SDQGLQGR�VH��GDQGR�RULJHP�DR�FyULR�IURQGRVR��$V�YLORVLGDGHV�QR�SROR�DEHPEULRQiULR
GHJHQHUDP��H��SRU�YROWD�GR� WHUFHLUR�PrV�� HVVH� ODGR�GR�FyULR�p� OLVR�� VHQGR�� HQWmR�� FRQKHFLGR�FRPR
FyULR�OLVR��)LJXUDV�����H�����$��

),*85$���� � (PEULmR� GH� �� VHPDQDV�� 2� VDFR� DPQLyWLFR� H� D� FDYLGDGH� FRUL{QLFD� IRUDP� DEHUWRV� SDUD� H[SRU� R� HPEULmR�
PRVWUDQGR�D�DSDUrQFLD� IURQGRVD�GR� WURIREODVWR�QR�SROR�HPEULRQiULR�HP�FRQWUDVWH�FRP�DV�SHTXHQDV�YLORVLGDGHV�QR�SROR
DEHPEULRQiULR��2EVHUYH�R�SHG~QFXOR�HPEULRQiULR�H�D�YHVtFXOD�YLWHOtQLFD�FRP�VHX�GXFWR�YLWHOLQR�H[WUHPDPHQWH�ORQJR�

$�GLIHUHQoD�HQWUH�RV�SRORV�HPEULRQiULR�H�DEHPEULRQiULR�GR�FyULR�WDPEpP�VH�UHIOHWH�QD�HVWUXWXUD
GD�GHFtGXD��D�FDPDGD�IXQFLRQDO�GR�HQGRPpWULR��TXH�p�HOLPLQDGD�GXUDQWH�R�SDUWR��$�GHFtGXD�VREUH�R



Ŷ

FyULR�IURQGRVR��D�GHFtGXD�EDVDO��FRQVLVWH�HP�XPD�FDPDGD�FRPSDFWD�GH�FpOXODV�JUDQGHV��DV�FpOXODV
GHFLGXDLV��FRP�TXDQWLGDGHV�DEXQGDQWHV�GH�OLStGLRV�H�GH�JOLFRJrQLR��(VVD�FDPDGD��D�SODFD�GHFLGXDO�
ID]�FRQWDWR�GLUHWR�FRP�R�FyULR��$�FDPDGD�GHFLGXDO�VREUH�R�SROR�DEHPEULRQiULR�p�D�GHFtGXD�FDSVXODU
�)LJXUD� ����$��� &RP� R� FUHVFLPHQWR� GD� YHVtFXOD� FRUL{QLFD�� HOD� VH� DORQJD� H� GHJHQHUD�
6XEVHTXHQWHPHQWH�� R� FyULR� OLVR� ILFD� HP� FRQWDWR� FRP� D� SDUHGH� XWHULQD� �GHFtGXD� SDULHWDO�� QR� ODGR
RSRVWR�GR�~WHUR��FRP�D�TXDO�VH�IXVLRQD��)LJXUDV������D��������REOLWHUDQGR�R�O~PHQ�XWHULQR��$VVLP��D
~QLFD� SRUomR� GR� FyULR� TXH� SDUWLFLSD� GR� SURFHVVR� GH� WURFDV� p� R� FyULR� IURQGRVR�� TXH�� MXQWR� FRP� D
GHFtGXD� EDVDO�� IRUPD� D� SODFHQWD�� 'H� PRGR� VHPHOKDQWH�� D� IXVmR� GR� kPQLR� H� GR� FyULR� IRUPD� D
PHPEUDQD�DPQLRFRUL{QLFD��TXH�REOLWHUD�D�FDYLGDGH�FRUL{QLFD��)LJXUD�����$�H�%���e�HVVD�PHPEUDQD
TXH�VH�URPSH�GXUDQWH�R�WUDEDOKR�GH�SDUWR��OLEHUDQGR�OtTXLGR�

(6758785$�'$�3/$&(17$
1R�LQtFLR�GR�TXDUWR�PrV��D�SODFHQWD� WHP�GRLV�FRPSRQHQWHV��XPD�SRUomR�IHWDO�� IRUPDGD�SHOR�FyULR
IURQGRVR�� H�XPD�SRUomR�PDWHUQD�� FRQVWLWXtGD� SHOD� GHFtGXD� EDVDO� �)LJXUD�����%���'R� ODGR� IHWDO�� D
SODFHQWD� p� OLPLWDGD� SHOD�SODFD� FRUL{QLFD� �)LJXUD� ������� HP� VHX� ODGR� PDWHUQR�� WHP� FRPR� OLPLWH� D
GHFtGXD� EDVDO�� GD� TXDO� D� SODFD� GHFLGXDO� p� LQFRUSRUDGD� PDLV� LQWLPDPHQWH� j� SODFHQWD�� 1D� ]RQD
MXQFLRQDO��R�WURIREODVWR�H�DV�FpOXODV�GHFLGXDLV�VH�PLVWXUDP��(VVD�UHJLmR��FDUDFWHUL]DGD�SHODV�FpOXODV
JLJDQWHV� GHFLGXDLV� H� VLQFLFLDLV�� p� ULFD� HP�PDWHULDO� H[WUDFHOXODU� DPRUIR��1HVVD� IDVH� GD� JHVWDomR�� D
PDLRULD�GDV�FpOXODV�FLWRWURIREOiVWLFDV�YLORVDV�Mi�GHJHQHURX��(QWUH�DV�SODFDV�FRUL{QLFD�H�GHFLGXDO�VH
HQFRQWUDP�RV�HVSDoRV�LQWHUYLORVRV��TXH�VmR�UHSOHWRV�GH�VDQJXH�PDWHUQR��(OHV�GHULYDP�GDV�ODFXQDV�QR
VLQFLFLRWURIREODVWR�H�HVWmR�UHYHVWLGRV�SRU�HOH��$V�iUYRUHV�YLORVDV�FUHVFHP�SDUD�GHQWUR�GRV�HVSDoRV
LQWHUYLORVRV�GH�VDQJXH��)LJXUDV�����H�������



),*85$����� � 5HODomR� GDV�PHPEUDQDV� IHWDLV� FRP� D� SDUHGH� GR� ~WHUR��$�� )LQDO� GR� VHJXQGR� PrV�� 2EVHUYH� D� YHVtFXOD
YLWHOtQLFD�QD�FDYLGDGH�FRUL{QLFD�HQWUH�R�kPQLR�H�R�FyULR��1R�SROR�DEHPEULRQiULR��DV�YLORVLGDGHV�GHVDSDUHFHUDP��FyULR�OLVR��
%��)LQDO�GR�WHUFHLUR�PrV��2�kPQLR�H�R�FyULR�VH�IXVLRQDUDP��H�D�FDYLGDGH�XWHULQD�HVWi�REOLWHUDGD�SHOD�IXVmR�GR�FyULR�OLVR�FRP
D�GHFtGXD�SDULHWDO�

),*85$����� �)HWR�GH����VHPDQDV�HP�VXD�SRVLomR�QDWXUDO�QR�~WHUR��PRVWUDQGR�R�FRUGmR�XPELOLFDO�H�D�SODFHQWD��2�O~PHQ
GR�~WHUR�HVWi�REOLWHUDGR��1D�SDUHGH�GR�~WHUR��REVHUYD�VH�XP�PLRILEURPD�



),*85$����� �)HWR�GH����VHPDQDV�QR�~WHUR��3RUo}HV�GD�SDUHGH�GR�~WHUR�H�GR�kPQLR�IRUDP�UHPRYLGDV�SDUD�PRVWUDU�R�IHWR�
1R�IXQGR�HVWmR�YDVRV�SODFHQWiULRV�FRQYHUJLQGR�QD�GLUHomR�GR�FRUGmR�XPELOLFDO��(VWH�HVWi�ILUPHPHQWH�HQURODGR�DR�UHGRU�GR
DEGRPH��SRVVLYHOPHQWH�FDXVDQGR�D�SRVLomR�IHWDO�DQRUPDO�QR�~WHUR��DSUHVHQWDomR�SpOYLFD��



),*85$� ���� � 3ODFHQWD� QD� VHJXQGD� PHWDGH� GD� JUDYLGH]�� 2V� FRWLOpGRQHV� VmR� VHSDUDGRV� SDUFLDOPHQWH� SHORV� VHSWRV
GHFLGXDLV� �PDWHUQRV���$�PDLRU� SDUWH� GR� VDQJXH� LQWHUYLORVR� UHWRUQD� j� FLUFXODomR�PDWHUQD� SHODV� YHLDV� HQGRPHWULDLV��8PD
SHTXHQD�SRUomR�HQWUD�QRV�FRWLOpGRQHV�YL]LQKRV��2V�HVSDoRV�LQWHUYLORVRV�VmR�UHFREHUWRV�SHOR�VLQFLFLRWURIREODVWR�

'XUDQWH�R�TXDUWR�H�R�TXLQWR�PHVHV��D�GHFtGXD�IRUPD�QXPHURVRV�VHSWRV�GHFLGXDLV��TXH�VH�SURMHWDP
SDUD�RV�HVSDoRV�LQWHUYLORVRV��PDV�QmR�DOFDQoDP�D�SODFD�FRUL{QLFD��)LJXUD�������(VVHV�VHSWRV�WrP�XP
HL[R�GH�WHFLGR�PDWHUQR��PDV�VXD�VXSHUItFLH�HVWi�FREHUWD�SRU�XPD�FDPDGD�GH�VLQFLFLRWURIREODVWR��GH
PRGR�TXH�D�FDPDGD�VLQFLFLDO�VHPSUH�VHSDUDUi�R�VDQJXH�PDWHUQR�SUHVHQWH�QRV�HVSDoRV�LQWHUYLORVRV�GR
WHFLGR� IHWDO� GD�YLORVLGDGH��&RPR� UHVXOWDGR�GHVVD� IRUPDomR� VHSWDO�� D� SODFHQWD� VH� GLYLGH� HP�YiULRV
FRPSDUWLPHQWRV�� RX� FRWLOpGRQHV� �)LJXUD� ������� &RPR� RV� VHSWRV� GHFLGXDLV� QmR� DOFDQoDP� D� SODFD
FRUL{QLFD��R�FRQWDWR�HQWUH�RV�YiULRV�FRWLOpGRQHV�VH�PDQWpP�

&RPR� UHVXOWDGR� GR� FUHVFLPHQWR� FRQWtQXR� GR� IHWR� H� GD� H[SDQVmR� GR� ~WHUR�� D� SODFHQWD� WDPEpP
FUHVFH��6HX�DXPHQWR�HP�iUHD�VXSHUILFLDO�DFRPSDQKD�DSUR[LPDGDPHQWH�R�GR�~WHUR�HP�H[SDQVmR�H��DR
ORQJR�GH� WRGD�D�JUDYLGH]�� HOD� FREUH� DSUR[LPDGDPHQWH����D�����GD� VXSHUItFLH� LQWHUQD�GR�~WHUR��2
DXPHQWR� GD� SODFHQWD� HP� HVSHVVXUD� p� UHVXOWDGR� GD� DUERUL]DomR� GDV� YLORVLGDGHV� H[LVWHQWHV� H� QmR� p
FDXVDGR�SRU�SHQHWUDomR�DGLFLRQDO�QRV�WHFLGRV�PDWHUQRV�

3ODFHQWD�D�WHUPR
$� SODFHQWD� D� WHUPR� p� GLVFRLGH�� FRP� XP� GLkPHWUR� HQWUH� ��� H� ��� FP�� DSUR[LPDGDPHQWH� �� FP� GH
HVSHVVXUD�H�����D�����J�GH�SHVR��1R�QDVFLPHQWR��HOD�VH�GHVSUHQGH�GD�SDUHGH�XWHULQD�H��FHUFD�GH���
PLQXWRV� DSyV� R� QDVFLPHQWR� GD� FULDQoD�� p� H[SHOLGD� GD� FDYLGDGH� XWHULQD�� 4XDQGR� p� YLVWD� GR� ODGR
PDWHUQR�� VmR� FODUDPHQWH� UHFRQKHFtYHLV� GH� ��� D� ��� iUHDV� OHYHPHQWH� VDOLHQWHV�� RV� FRWLOpGRQHV�
UHFREHUWDV�SRU�XPD�FDPDGD�ILQD�GH�GHFtGXD�EDVDO��)LJXUD�����%���$V�IRVVDV�HQWUH�RV�FRWLOpGRQHV�VmR



IRUPDGDV�SHORV�VHSWRV�GHFLGXDLV�
$�VXSHUItFLH�IHWDO�GD�SODFHQWD�p�FRPSOHWDPHQWH�UHFREHUWD�SHOD�SODFD�FRUL{QLFD��9iULDV�JUDQGHV

DUWpULDV�H�YHLDV��RV�YDVRV�FRUL{QLFRV��FRQYHUJHP�SDUD�R�FRUGmR�XPELOLFDO��)LJXUD�����$���2�FyULR�
SRU� VXD� YH]�� p� UHFREHUWR� SHOR� kPQLR�� $� OLJDomR� GR� FRUGmR� XPELOLFDO� HP� JHUDO� p� H[FrQWULFD� H�
RFDVLRQDOPHQWH��p�DWp�PHVPR�PDUJLQDO��(QWUHWDQWR��UDUDPHQWH�HOH�VH�LQVHUH�QDV�PHPEUDQDV�FRUL{QLFDV
IRUD�GD�SODFHQWD��LQVHUomR�YHODPHQWRVD��

&LUFXODomR�GD�SODFHQWD
2V�FRWLOpGRQHV�UHFHEHP�VHX�VDQJXH�SRU�PHLR�GH����D�����DUWpULDV�HVSLUDODGDV�TXH�SHQHWUDP�D�SODFD
GHFLGXDO�H�HQWUDP�QRV�HVSDoRV�LQWHUYLORVRV�HP�LQWHUYDORV�PDLV�RX�PHQRV�UHJXODUHV��)LJXUD��������$
SUHVVmR� QHVVDV� DUWpULDV� IRUoD� R� VDQJXH� SDUD� GHQWUR� GRV� HVSDoRV� LQWHUYLORVRV� H� EDQKD� DV� SHTXHQDV
YLORVLGDGHV�GD�iUYRUH�YLORVD�FRP�VDQJXH�R[LJHQDGR��&RQIRUPH�D�SUHVVmR�GLPLQXL��R�VDQJXH�IOXL�GH
YROWD� GD� SODFD� FRUL{QLFD� SDUD� D� GHFtGXD�� HQWUDQGR� QDV� YHLDV� HQGRPHWULDLV� �)LJXUD��������$VVLP�� R
VDQJXH�GRV�HVSDoRV�LQWHUYLORVRV�UHWRUQD�SDUD�D�FLUFXODomR�PDWHUQD�SHODV�YHLDV�HQGRPHWULDLV�

&ROHWLYDPHQWH��RV�HVSDoRV�LQWHUYLORVRV�GH�XPD�SODFHQWD�PDGXUD�FRQWrP�DSUR[LPDGDPHQWH�����PƐ
GH�VDQJXH��TXH�VmR�DEDVWHFLGRV�FHUFD�GH���D���YH]HV�SRU�PLQXWR��(VVH�VDQJXH�VH�PRYH�DR�ORQJR�GDV
YLORVLGDGHV�FRUL{QLFDV��TXH�WrP�XPD�iUHD�VXSHUILFLDO�HQWUH���H����Pð��(QWUHWDQWR��D�WURFD�SODFHQWiULD
QmR� RFRUUH� HP� WRGDV� DV� YLORVLGDGHV�� DSHQDV� QDV� TXH� WrP� YDVRV� IHWDLV� HP� FRQWDWR� tQWLPR� FRP� D
FREHUWXUD�GH�PHPEUDQD�VLQFLFLDO��1HVVDV�YLORVLGDGHV��R�VLQFLFLRWURIREODVWR�IUHTXHQWHPHQWH�WHP�XPD
ERUGD� HP� HVFRYD� TXH� FRQVLVWH� HP� QXPHURVDV� PLFURYLORVLGDGHV�� DV� TXDLV� DXPHQWDP� PXLWR� D� iUHD
VXSHUILFLDO�H��FRQVHTXHQWHPHQWH��D�WD[D�GH�WURFD�HQWUH�DV�FLUFXODo}HV�PDWHUQD�H�IHWDO��)LJXUD����'���$
PHPEUDQD�SODFHQWiULD��TXH�VHSDUD�R�VDQJXH�PDWHUQR�GR� IHWDO�� LQLFLDOPHQWH�p�FRPSRVWD�SRU�TXDWUR
FDPDGDV������D�FDPDGD�HQGRWHOLDO�GH�YDVRV�IHWDLV������R�WHFLGR�FRQMXQWLYR�QR�HL[R�GD�YLORVLGDGH������D
FDPDGD� FLWRWURIREOiVWLFD�� H� ���� R� VLQFLFLRWURIREODVWR� �)LJXUD� ���&��� 'R� TXDUWR� PrV� HP� GLDQWH�� D
PHPEUDQD� SODFHQWiULD� WRUQD�VH�PDLV� ILQD� SRUTXH� D� FREHUWXUD� HQGRWHOLDO� GRV� YDVRV� ILFD� HP� FRQWDWR
tQWLPR�FRP�D�PHPEUDQD�VLQFLFLDO��DXPHQWDQGR�HQRUPHPHQWH�D�WD[D�GH�WURFD��)LJXUD����'���$OJXPDV
YH]HV�FKDPDGD�GH�EDUUHLUD�SODFHQWiULD��D�PHPEUDQD�SODFHQWiULD�QmR�p�XPD�EDUUHLUD�YHUGDGHLUD�� Mi
TXH�PXLWDV�VXEVWkQFLDV�SDVVDP�SRU�HOD�OLYUHPHQWH��&RPR�R�VDQJXH�PDWHUQR�QRV�HVSDoRV�LQWHUYLORVRV�p
VHSDUDGR� GR� VDQJXH� IHWDO� SRU� XP� GHULYDGR� FRUL{QLFR�� D� SODFHQWD� KXPDQD� p� FRQVLGHUDGD� GR� WLSR
KHPRFRULDO��1RUPDOPHQWH��QmR�Ki�PLVWXUD�HQWUH�RV�VDQJXHV�PDWHUQR�H�IHWDO��HQWUHWDQWR��XPD�SHTXHQD
TXDQWLGDGH� GH� FpOXODV� VDQJXtQHDV� IHWDLV� RFDVLRQDOPHQWH� HVFDSD� SRU� LQWHUPpGLR� GH� GHIHLWRV
PLFURVFySLFRV�QD�PHPEUDQD�SODFHQWiULD�



),*85$����� �3ODFHQWD�D�WHUPR��$��)DFH�IHWDO��$�SODFD�FRUL{QLFD�H�R�FRUGmR�XPELOLFDO�HVWmR�UHFREHUWRV�SHOR�kPQLR��%��)DFH
PDWHUQD� PRVWUDQGR� RV� FRWLOpGRQHV�� (P� XPD� iUHD�� D� GHFtGXD� IRL� UHPRYLGD�� $� IDFH� PDWHUQD� GD� SODFHQWD� p� VHPSUH
FXLGDGRVDPHQWH� LQVSHFLRQDGD� DR� QDVFLPHQWR�� IUHTXHQWHPHQWH� H[LVWHP� XP� RX� PDLV� FRWLOpGRQHV� FRP� DSDUrQFLD
HVEUDQTXLoDGD�SRU�FDXVD�GD�H[FHVVLYD�IRUPDomR�GH�ILEULQRLGH�H�GH�LQIDUWR�GH�XP�JUXSR�GH�HVSDoRV�LQWHUYLORVRV�



)XQomR�GD�SODFHQWD
$V� SULQFLSDLV� IXQo}HV� GD� SODFHQWD� VmR�� ���� WURFD� GH� SURGXWRV� PHWDEyOLFRV� H� JDVRVRV� HQWUH� DV
FRUUHQWHV�VDQJXtQHDV�PDWHUQD�H�IHWDO��H�����SURGXomR�GH�KRUP{QLRV�

7URFD�GH�JDVHV
$� WURFD� GH� JDVHV� ±� FRPR�R[LJrQLR�� GLy[LGR� GH� FDUERQR� H�PRQy[LGR�GH� FDUERQR�±� p� UHDOL]DGD� SRU
GLIXVmR� VLPSOHV�� $� WHUPR�� R� IHWR� H[WUDL� HQWUH� ��� H� ��� PƐ� GH� R[LJrQLR� SRU� PLQXWR� GD� FLUFXODomR
PDWHUQD�� H� PHVPR� XPD� LQWHUUXSomR� EUHYH� GR� VXSULPHQWR� GH� R[LJrQLR� p� IDWDO� SDUD� R� IHWR�� 2� IOX[R
VDQJXtQHR�SODFHQWiULR�p�FUtWLFR�SDUD�R� IRUQHFLPHQWR�GH�R[LJrQLR�� Mi�TXH�D�TXDQWLGDGH�TXH�FKHJD�DR
IHWR�GHSHQGH�SULQFLSDOPHQWH�GD�GLVWULEXLomR��H�QmR�GD�GLIXVmR�

7URFD�GH�QXWULHQWHV�H�HOHWUyOLWRV
$�WURFD�GH�QXWULHQWHV�H�HOHWUyOLWRV��FRPR�DPLQRiFLGRV��iFLGRV�JUD[RV�OLYUHV��FDUERLGUDWRV�H�YLWDPLQDV�
p�UiSLGD�H�DXPHQWD�FRQIRUPH�D�JUDYLGH]�DYDQoD�



7UDQVPLVVmR�GH�DQWLFRUSRV�PDWHUQRV
$� FRPSHWrQFLD� LPXQROyJLFD� FRPHoD� D� VH� GHVHQYROYHU� QR� ILQDO� GR� SULPHLUR� WULPHVWUH��PRPHQWR� QR
TXDO� R� IHWR� VLQWHWL]D� WRGRV�RV� FRPSRQHQWHV� GR�FRPSOHPHQWR��$V� LPXQRJOREXOLQDV� FRQVLVWHP�TXDVH
FRPSOHWDPHQWH�HP�LPXQRJOREXOLQD�*�PDWHUQD��,J*���TXH�FRPHoD�D�VHU�WUDQVSRUWDGD�GD�PmH�SDUD�R
IHWR� DSUR[LPDGDPHQWH� QD� GpFLPD� TXDUWD� VHPDQD�� 'HVVH� PRGR�� R� IHWR� DGTXLUH� LPXQLGDGH� SDVVLYD
FRQWUD� YiULDV� GRHQoDV� LQIHFFLRVDV�� 2V� UHFpP�QDVFLGRV� FRPHoDP� D� SURGX]LU� VXD� SUySULD� ,J*�� PDV
QtYHLV�DGXOWRV�QmR�VmR�DOFDQoDGRV�DQWHV�GRV���DQRV�GH�LGDGH�

3URGXomR�KRUPRQDO
1R�ILQDO�GR�TXDUWR�PrV��D�SODFHQWD�SURGX]�SURJHVWHURQD�VXILFLHQWH�SDUD�PDQWHU�D�JUDYLGH]�VH�R�FRUSR
O~WHR�IRU�UHPRYLGR�RX�QmR�FRQVHJXLU�IXQFLRQDU�DGHTXDGDPHQWH��7RGRV�RV�KRUP{QLRV�VmR�VLQWHWL]DGRV
QR� WURIREODVWR� VLQFLFLDO�� $OpP� GD� SURJHVWHURQD�� D� SODFHQWD� SURGX]� TXDQWLGDGHV� FUHVFHQWHV� GH
KRUP{QLRV� HVWURJrQLFRV�� SUHGRPLQDQWHPHQWH� R� HVWULRO�� DWp� XP� SRXFR� DQWHV� GR� ILQDO� GD� JUDYLGH]�
TXDQGR�VH�DOFDQoD�R�QtYHO�Pi[LPR��(VVHV�DOWRV�QtYHLV�GH�HVWUyJHQRV�HVWLPXODP�R�FUHVFLPHQWR�XWHULQR
H�R�GHVHQYROYLPHQWR�GDV�JOkQGXODV�PDPiULDV�

'XUDQWH�RV�SULPHLURV���PHVHV�GH�JUDYLGH]��R�VLQFLFLRWURIREODVWR�WDPEpP�SURGX]�JRQDGRWURILQD
FRUL{QLFD�KXPDQD��K&*���TXH�PDQWpP�R�FRUSR�O~WHR��(VVH�KRUP{QLR�p�H[FUHWDGR�SHOD�XULQD�GD�PmH
H��QRV�HVWiJLRV�LQLFLDLV�GD�JHVWDomR��VXD�SUHVHQoD�p�XWLOL]DGD�FRPR�XP�LQGLFDGRU�GH�JUDYLGH]��2XWUR
KRUP{QLR�SURGX]LGR�SHOD�SODFHQWD� p� D� VRPDWRPDPRWURILQD� �DQWHULRUPHQWH� FKDPDGR�GH� ODFWRJrQLR
SODFHQWiULR��� 7UDWD�VH� GH� XPD� VXEVWkQFLD� VHPHOKDQWH� DR� KRUP{QLR� GR� FUHVFLPHQWR� TXH� Gi� DR� IHWR
SULRULGDGH�VREUH�D�JOLFRVH�VDQJXtQHD�PDWHUQD�H�WRUQD�D�PmH�GLDEHWRJrQLFD�DWp�FHUWR�JUDX��(OH�WDPEpP
SURPRYH�R�GHVHQYROYLPHQWR�PDPiULR�SDUD�D�SURGXomR�GH�OHLWH�



Ŷ

Ŷ Æ01,2�(�&25'2�80%,/,&$/
$�OLQKD�RYDO�GH�UHIOH[mR�HQWUH�R�kPQLR�H�R�HFWRGHUPD�HPEULRQiULR��MXQomR�kPQLR�HFWRGpUPLFD��p

R�DQHO�XPELOLFDO�SULPLWLYR��1D� TXLQWD� VHPDQD� GR� GHVHQYROYLPHQWR�� DV� VHJXLQWHV� HVWUXWXUDV� SDVVDP
SHOR� DQHO� �)LJXUD� ����$� H� &��� ���� R� SHG~QFXOR� HPEULRQiULR�� FRQWHQGR� R� DODQWRLGH� H� RV� YDVRV
XPELOLFDLV�� TXH� FRQVLVWHP�HP�GXDV� DUWpULDV� H� XPD�YHLD�� ���� R�SHG~QFXOR�YLWHOLQR� �GXFWR� YLWHOLQR��
DFRPSDQKDGR� GRV� YDVRV� YLWHOLQRV�� H� ���� R� FDQDO� TXH� FRQHFWD� DV� FDYLGDGHV� LQWUDHPEULRQiULD� H
H[WUDHPEULRQiULD� �)LJXUD� ����&��� $� SUySULD� YHVtFXOD� YLWHOtQLFD� RFXSD� XP� HVSDoR� QD� FDYLGDGH
FRUL{QLFD��RX�VHMD��R�HVSDoR�HQWUH�R�kPQLR�H�D�SODFD�FRUL{QLFD��)LJXUD�����%��

&RP� D� SURJUHVVmR� GR� GHVHQYROYLPHQWR�� D� FDYLGDGH� DPQLyWLFD� DXPHQWD� UDSLGDPHQWH� j� FXVWD� GD
FDYLGDGH� FRUL{QLFD� H� R� kPQLR� FRPHoD� D� HQYROYHU� RV� SHG~QFXORV� HPEULRQiULRV� H� GD� YHVtFXOD
YLWHOtQLFD�� FRPSULPLQGR�RV� H� GDQGR� RULJHP� DR� FRUGmR� XPELOLFDO� SULPLWLYR� �)LJXUD� ����%��
'LVWDOPHQWH�� R� FRUGmR� FRQWpP� R� SHG~QFXOR� GD� YHVtFXOD� YLWHOtQLFD� H� RV� YDVRV� XPELOLFDLV�� PDLV
SUR[LPDOPHQWH��HOH�FRQWpP�DOJXPDV�DOoDV� LQWHVWLQDLV�H�R� UHPDQHVFHQWH�GR�DODQWRLGH� �)LJXUD� ����%�
'���$�YHVtFXOD�YLWHOtQLFD��HQFRQWUDGD�QD�FDYLGDGH�FRUL{QLFD��HVWi�FRQHFWDGD�DR�FRUGmR�XPELOLFDO�SRU
VHX�SHG~QFXOR��1R�ILQDO�GR�WHUFHLUR�PrV��R�kPQLR�VH�H[SDQGH�GH�WDO�PRGR�TXH�HQWUD�HP�FRQWDWR�FRP�R
FyULR��REOLWHUDQGR�D�FDYLGDGH�FRUL{QLFD��)LJXUD�����%���$�YHVtFXOD�YLWHOtQLFD�JHUDOPHQWH�UHJULGH�H�p
JUDGXDOPHQWH�REOLWHUDGD�

$�FDYLGDGH� DEGRPLQDO� IHWDO� p� WHPSRUDULDPHQWH�PXLWR�SHTXHQD�SDUD� DV� DOoDV� LQWHVWLQDLV�� TXH� VH
GHVHQYROYHP� UDSLGDPHQWH�� H� DOJXPDV� GHODV� VmR� HPSXUUDGDV� SDUD� R� HVSDoR� H[WUDHPEULRQiULR� QR
FRUGmR� XPELOLFDO�� (VVDV� DOoDV� LQWHVWLQDLV� H[SXOVDV� IRUPDP� D� KpUQLD� XPELOLFDO� ILVLROyJLFD� �YHU
&DStWXOR������$R�ILQDO�GR�WHUFHLUR�PrV��DV�DOoDV�VmR�GH�QRYR�LQFRUSRUDGDV�DR�FRUSR�GR�HPEULmR��H�D
FDYLGDGH�GR�FRUGmR�p�REOLWHUDGD��4XDQGR�R�DODQWRLGH�H�R�GXFWR�YLWHOLQR�FRP�VHXV�YDVRV�WDPEpP�VmR
REOLWHUDGRV�� WXGR� R� TXH� SHUPDQHFH� QR� FRUGmR� VmR� RV� YDVRV� XPELOLFDLV� FHUFDGRV� SHOD� JHOHLD� GH
:KDUWRQ��(VVH�WHFLGR��TXH�p�ULFR�HP�SURWHRJOLFDQRV��IXQFLRQD�FRPR�XPD�FDPDGD�SURWHWRUD�SDUD�RV
YDVRV� VDQJXtQHRV�� $� SDUHGH� GDV� DUWpULDV� p� PXVFXODU� H� FRQWpP� PXLWDV� ILEUDV� HOiVWLFDV�� DV� TXDLV
FRQWULEXHP�SDUD�TXH�D�FRQVWULomR�H�D�FRQWUDomR�GRV�YDVRV�XPELOLFDLV�VHMDP�UiSLGDV�DSyV�XPD�GREUD
QR�FRUGmR�

02',),&$d®(6�3/$&(17È5,$6�12�),1$/�'$
*(67$d2

1R�ILQDO�GD�JUDYLGH]��YiULDV�DOWHUDo}HV�SODFHQWiULDV� LQGLFDP�UHGXomR�QDV� WURFDV�HQWUH�D�FLUFXODomR
PDWHUQD� H� D� IHWDO�� GHQWUH� DV� TXDLV�� ���� DXPHQWR� GH� WHFLGR� ILEURVR� QR� HL[R� GD� YLORVLGDGH�� ���
HVSHVVDPHQWR�GDV�PHPEUDQDV�EDVDLV�QRV�FDSLODUHV�IHWDLV������DOWHUDo}HV�TXH�REOLWHUDP�RV�SHTXHQRV
FDSLODUHV� GDV� YLORVLGDGHV�� H� ���� GHSRVLomR� GH� ILEULQRLGH� QD� VXSHUItFLH� GD� YLORVLGDGH� QD� ]RQD
MXQFLRQDO�H�QD�SODFD�FRUL{QLFD��$�IRUPDomR�H[FHVVLYD�GH�ILEULQRLGH�IUHTXHQWHPHQWH�FDXVD�LQIDUWR�QRV



Ŷ

HVSDoRV�LQWHUYLORVRV�RX��DOJXPDV�YH]HV��DWp�PHVPR�HP�XP�FRWLOpGRQH�LQWHLUR�TXH��HQWmR��DGRWD�XPD
DSDUrQFLD�HVEUDQTXLoDGD�

),*85$�����$�� (PEULmR� GH� �� VHPDQDV� DSUHVHQWDQGR� HVWUXWXUDV� TXH� SDVVDP� SHOR� DQHO� XPELOLFDO� SULPLWLYR��%�� &RUGmR
XPELOLFDO� SULPLWLYR� GH� XP� HPEULmR� GH� ��� VHPDQDV��&�� &RUWH� WUDQVYHUVDO� DSUHVHQWDQGR� HVWUXWXUDV� HP� QtYHO� GR� FRUGmR
XPELOLFDO��'��&RUWH�WUDQVYHUVDO�DWUDYpV�GR�FRUGmR�XPELOLFDO�SULPLWLYR�PRVWUDQGR�DV�DOoDV�LQWHVWLQDLV��TXH�HVWmR�SURWUXVDV�QR
FRUGmR�

/Ë48,'2�$01,Ï7,&2
$�FDYLGDGH�DPQLyWLFD�p�SUHHQFKLGD�SRU�XP�OtTXLGR�FODUR�H�DTXRVR�TXH�p�SURGX]LGR�HP�SDUWH�SHODV
FpOXODV�DPQLyWLFDV��PDV�p�GHULYDGR�SULQFLSDOPHQWH�GR�VDQJXH�PDWHUQR��2�YROXPH�OtTXLGR�DXPHQWD�GH
DSUR[LPDGDPHQWH����PƐ� HP� ��� VHPDQDV� GH� JHVWDomR� SDUD� ����PƐ� HP� ��� VHPDQDV�� H� GH� ���� SDUD
������PƐ� HP� ��� VHPDQDV�� 'XUDQWH� RV� PHVHV� LQLFLDLV� GD� JUDYLGH]�� R� HPEULmR� ILFD� VXVSHQVR� SHOR
FRUGmR�XPELOLFDO�QR�OtTXLGR��TXH�IXQFLRQD�FRPR�DPRUWHFHGRU�SURWHWRU��2�OtTXLGR�DEVRUYH�VRODYDQFRV�
HYLWD� D� DGHVmR� GR� HPEULmR� DR� kPQLR� H� SRVVLELOLWD� RV� PRYLPHQWRV� IHWDLV�� 2� YROXPH� GH� OtTXLGR
DPQLyWLFR� p� UHSRVWR� D� FDGD� �� KRUDV�� $� SDUWLU� GR� LQtFLR� GR� TXLQWR�PrV�� R� IHWR� HQJROH� VHX� SUySULR
OtTXLGR�DPQLyWLFR�H�HVWLPD�VH�TXH�LQJLUD�FHUFD�GH�����PƐ�SRU�GLD��TXDVH�PHWDGH�GR�YROXPH�WRWDO��$



XULQD� IHWDO� VRPD�VH� GLDULDPHQWH� DR� OtTXLGR� DPQLyWLFR� QR� TXLQWR� PrV�� PDV� HOD� p� FRPSRVWD
SULQFLSDOPHQWH� SRU� iJXD�� Mi� TXH� D� SODFHQWD� IXQFLRQD� FRPR� PHLR� GH� WURFD� SDUD� DV� HVFyULDV
PHWDEyOLFDV��'XUDQWH�R�SDUWR��D�PHPEUDQD�DPQLRFRUL{QLFD�IRUPD�XPD�FXQKD�KLGURVWiWLFD�TXH�DMXGD�D
GLODWDU�R�FDQDO�FHUYLFDO�



Ŷ 0(0%5$1$6�)(7$,6�(0�*Ç0(26
$� LQFLGrQFLD� GH� JHVWDo}HV� P~OWLSODV� �S�� H[��� JrPHRV�� WULJrPHRV�� DXPHQWRX� VXEVWDQFLDOPHQWH� QRV
~OWLPRV�DQRV�H�UHSUHVHQWD��DWXDOPHQWH��PDLV�GH����GH�WRGRV�RV�QDVFLGRV�YLYRV�QRV�(8$��$�WD[D�GH
SDUWRV�GH�JrPHRV�HOHYRX�VH�SDUD������D�FDGD�������QDVFLPHQWRV�HP�������2V�PRWLYRV�GHVVH�DXPHQWR
VmR�� D� LGDGH� FUHVFHQWH� GDV� PXOKHUHV� QR� PRPHQWR� GR� QDVFLPHQWR� GH� VHXV� ILOKRV� H� R� DXPHQWR� GH
WUDWDPHQWRV�GH�IHUWLOLGDGH��LQFOXLQGR�WHFQRORJLDV�GH�UHSURGXomR�DVVLVWLGD��75$��

*rPHRV�GL]LJyWLFRV
$SUR[LPDGDPHQWH�����GRV�JrPHRV�VmR�GL]LJyWLFRV�RX� IUDWHUQRV�� H� VXD� LQFLGrQFLD� DXPHQWD�FRP�D
LGDGH� PDWHUQD� �GXSOLFDQGR� DRV� ��� DQRV�� H� FRP� SURFHGLPHQWRV� GH� IHUWLOL]DomR�� LQFOXLQGR� 75$�
5HVXOWDP�GD�OLEHUDomR�VLPXOWkQHD�GH�GRLV�RyFLWRV�H�GD�IHUWLOL]DomR�SRU�HVSHUPDWR]RLGHV�GLIHUHQWHV�
&RPR� RV� GRLV� ]LJRWRV� WrP� FRQVWLWXLo}HV� JHQpWLFDV� WRWDOPHQWH� GLIHUHQWHV�� RV� JrPHRV� QmR� VmR� PDLV
SDUHFLGRV� TXH� TXDLVTXHU� RXWURV� LUPmRV� RX� LUPmV� H� SRGHP� WHU� RX� QmR� VH[RV� GLIHUHQWHV��2V� ]LJRWRV
LPSODQWDP�VH�LQGLYLGXDOPHQWH�QR�~WHUR�H��HP�JHUDO��FDGD�XP�GHVHQYROYH�VXD�SUySULD�SODFHQWD��kPQLR
H�VDFR�FRUL{QLFR��)LJXUD�����$���(QWUHWDQWR��DOJXPDV�YH]HV��DV�GXDV�SODFHQWDV�HVWmR�WmR�SUy[LPDV�TXH
VH�IXVLRQDP��'H�PRGR�VHPHOKDQWH��DV�SDUHGHV�GRV�VDFRV�FRUL{QLFRV�WDPEpP�SRGHP�ILFDU�HP�HVWUHLWD
DSRVLomR�H�VH�IXVLRQDU��)LJXUD�����%���2FDVLRQDOPHQWH��JrPHRV�GL]LJyWLFRV�WrP�HULWUyFLWRV�GH�WLSRV
GLIHUHQWHV��PRVDLFLVPR�HULWURFLWiULR���LQGLFDQGR�TXH�D�IXVmR�GDV�GXDV�SODFHQWDV�HUD�WmR�LQWHQVD�TXH
KRXYH�WURFD�GH�HULWUyFLWRV�

*rPHRV�PRQR]LJyWLFRV
2� VHJXQGR� WLSR� GH� JrPHRV�� TXH� VH� GHVHQYROYHP� GH� XP� ~QLFR� RyFLWR� IHUWLOL]DGR�� VmR� RV� JrPHRV
PRQR]LJyWLFRV�RX�LGrQWLFRV��$�WD[D�GH�JrPHRV�PRQR]LJyWLFRV�p���RX���D�FDGD��������(OHV�UHVXOWDP�GD
VHSDUDomR� GR� ]LJRWR� HP� YiULRV� HVWiJLRV� GR� GHVHQYROYLPHQWR�� $FUHGLWD�VH� TXH� D� VHSDUDomR� PDLV
LQLFLDO�RFRUUD�QR�HVWiJLR�GH�GXDV�FpOXODV��FDVR�HP�TXH�VH�GHVHQYROYHP�GRLV�]LJRWRV�VHSDUDGRV��2V
EODVWRFLVWRV�VH�LPSODQWDP�VHSDUDGDPHQWH��H�FDGD�HPEULmR�WHP�VXD�SUySULD�SODFHQWD�H�VDFR�FRUL{QLFR



�)LJXUD� ����$��� (PERUD� D� GLVSRVLomR� GDV� PHPEUDQDV� GHVVHV� JrPHRV� OHPEUH� D� GRV� JrPHRV
GL]LJyWLFRV�� RV� GRLV� SRGHP� VHU� UHFRQKHFLGRV� FRPR� SHUWHQFHQWHV� D� XP� SDU� PRQR]LJyWLFR� SRU� VXD
JUDQGH�VHPHOKDQoD�HP�UHODomR�D�WLSR�VDQJXtQHR��LPSUHVV}HV�GLJLWDLV��VH[R��DSDUrQFLD�H[WHUQD��FRPR
FRU�GRV�ROKRV�H�GRV�FDEHORV�



),*85$� ���� � 'HVHQYROYLPHQWR� GH� JrPHRV� GL]LJyWLFRV�� 1RUPDOPHQWH�� FDGD� HPEULmR� WHP� VHX� SUySULR� kPQLR�� FyULR� H



SODFHQWD��$��$OJXPDV�YH]HV��SRUpP��DV�SODFHQWDV�VH�IXVLRQDP��%��&DGD�HPEULmR��HP�JHUDO��UHFHEH�YROXPH�DGHTXDGR�GH
VDQJXH��PDV��RFDVLRQDOPHQWH��JUDQGHV�DQDVWRPRVHV�GHVYLDP�PDLV�VDQJXH�SDUD�XP�TXH�SDUD�RXWUR�

$� VHSDUDomR� GR� ]LJRWR� JHUDOPHQWH� RFRUUH� QR� HVWiJLR� GH� EODVWRFLVWR� LQLFLDO�� $� PDVVD� FHOXODU
LQWHUQD� VH� GLYLGH� HP� GRLV� JUXSRV� VHSDUDGRV� GH� FpOXODV� GHQWUR� GD�PHVPD� FDYLGDGH� GR� EODVWRFLVWR
�)LJXUD� ����%��� 2V� GRLV� HPEUL}HV� WrP� XPD� SODFHQWD� H� XPD� FDYLGDGH� FRUL{QLFD� FRPXQV�� PDV� WrP
FDYLGDGHV�DPQLyWLFDV�VHSDUDGDV��)LJXUD�����%���(P�FDVRV�UDURV��D�VHSDUDomR�RFRUUH�QR�HVWiJLR�GH
GLVFR� ELODPLQDU�� ORJR� DQWHV� GR� DSDUHFLPHQWR� GD� OLQKD� SULPLWLYD� �)LJXUD� ����&��� (VVH� PpWRGR� GH
VHSDUDomR� UHVXOWD� QD� IRUPDomR� GH� XP� SDU� FRP� D� PHVPD� SODFHQWD� H� VDFRV� DPQLyWLFR� H� FRUL{QLFR
FRPXQV��(PERUD�RV�JrPHRV�WHQKDP�XPD�SODFHQWD�HP�FRPXP��R�VXSULPHQWR�VDQJXtQHR�HP�JHUDO�p�EHP
EDODQFHDGR�

(PERUD� WULJrPHRV� VHMDP� UDURV� �FHUFD� GH� �� D� FDGD� ������ JHVWDo}HV��� R� QDVFLPHQWR� GH
TXDGULJrPHRV�� TXtQWXSORV� H� DVVLP�SRU�GLDQWH� p� DLQGD�PDLV� UDUR��1RV�~OWLPRV� DQRV�� RV�QDVFLPHQWRV
P~OWLSORV� RFRUUHUDP� PDLV� IUHTXHQWHPHQWH� HP� PmHV� TXH� IRUDP� WUDWDGDV� FRP� JRQDGRWURILQDV� �SDUD
DXPHQWDU�D�IHUWLOLGDGH��SRU�FDXVD�GH�SUREOHPDV�GH�RYXODomR�



),*85$����� �5HODo}HV�SRVVtYHLV�GDV�PHPEUDQDV�IHWDLV�HP�JrPHRV�PRQR]LJyWLFRV��$��$�VHSDUDomR�RFRUUH�QR�HVWiJLR�GH
GXDV�FpOXODV��H�FDGD�HPEULmR�WHP�VXD�SUySULD�SODFHQWD��FDYLGDGH�DPQLyWLFD�H�FDYLGDGH�FRUL{QLFD��%��6HSDUDomR�FRPSOHWD
GD�PDVVD�FHOXODU�LQWHUQD�HP�GRLV�JUXSRV�GLVWLQWRV��2V�GRLV�HPEUL}HV�WrP�XPD�SODFHQWD�HP�FRPXP�H�XP�VDFR�FRUL{QLFR
FRPXP�� PDV� FDYLGDGHV� DPQLyWLFDV� VHSDUDGDV�� &�� 6HSDUDomR� GD� PDVVD� FHOXODU� LQWHUQD� HP� XP� HVWiJLR� WDUGLR� GR
GHVHQYROYLPHQWR�� 2V� HPEUL}HV� WrP� XPD� SODFHQWD� HP� FRPXP�� XPD� FDYLGDGH� DPQLyWLFD� HP� FRPXP� H� XPD� FDYLGDGH
FRUL{QLFD�FRPXP�



Ŷ 3$5785,d2��3$572�
1DV�SULPHLUDV����D���� VHPDQDV�GH�JHVWDomR��R�PLRPpWULR�XWHULQR�QmR� UHVSRQGH�D� VLQDLV�SDUD�D

SDUWXULomR��SDUWR���(QWUHWDQWR��GXUDQWH�DV�~OWLPDV���D���VHPDQDV�GH�JHVWDomR��HVVH�WHFLGR�VRIUH�XPD
IDVH�GH�WUDQVLomR�GH�SUHSDUR�SDUD�R�LQtFLR�GR�WUDEDOKR�GH�SDUWR��(P�~OWLPD�DQiOLVH��HVVD�IDVH�WHUPLQD
FRP�HVSHVVDPHQWR�GR�PLRPpWULR�QD�UHJLmR�VXSHULRU�GR�~WHUR�H�UHOD[DPHQWR�H�DILQDPHQWR�GD�UHJLmR
LQIHULRU�H�GR�FROR�GR�~WHUR�

2� SUySULR� SDUWR� p� GLYLGLGR� HP� WUrV� HVWiJLRV�� ���� DSDJDPHQWR� �GLPLQXLomR� H� HQFXUWDPHQWR�� H
GLODWDomR� GR� FROR� GR� ~WHUR� �HVVH� HVWiJLR� WHUPLQD� TXDQGR� R� FROR� GR� ~WHUR� HVWi� FRPSOHWDPHQWH
GLODWDGD��� ����SHUtRGR�H[SXOVLYR�GR�IHWR��H� ����H[SXOVmR�GD�SODFHQWD�H�GDV�PHPEUDQDV�IHWDLV��2
HVWiJLR���p�SURGX]LGR�SHODV�FRQWUDo}HV�XWHULQDV��TXH�IRUoDP�R�VDFR�DPQLyWLFR�FRQWUD�R�FDQDO�FHUYLFDO
FRPR�XPD�FXQKD��6H�DV�PHPEUDQDV�HVWLYHUHP�URPSLGDV��D�SUHVVmR�p�H[HUFLGD�SHOD�SDUWH�GR�IHWR�TXH
HVWLYHU� VH� DSUHVHQWDQGR�� HP� JHUDO� D� FDEHoD�� 2� HVWiJLR� �� WDPEpP� p� DX[LOLDGR� SHODV� FRQWUDo}HV
XWHULQDV��PDV�D�IRUoD�PDLV�LPSRUWDQWH�p�IRUQHFLGD�SHOR�DXPHQWR�GD�SUHVVmR�LQWUD�DEGRPLQDO�FDXVDGR
SHOD� FRQWUDomR�GRV�P~VFXORV� DEGRPLQDLV��2�HVWiJLR��� UHTXHU� DV� FRQWUDo}HV�XWHULQDV� H� p� DX[LOLDGR
SHOR�DXPHQWR�GD�SUHVVmR�DEGRPLQDO�

&RQIRUPH�R�~WHUR�VH�FRQWUDL��D�SDUWH�VXSHULRU�VH�UHWUDL��FULDQGR�XP�O~PHQ�FDGD�YH]�PDLV�HVWUHLWR�
HQTXDQWR�D�SDUWH�LQIHULRU�VH�H[SDQGH��SURGX]LQGR��DVVLP��GLUHFLRQDPHQWR�SDUD�D�IRUoD��$V�FRQWUDo}HV�
HP�JHUDO�� FRPHoDP�FRP�XP� LQWHUYDOR�GH����PLQXWRV�� HQWmR��GXUDQWH�D� VHJXQGD� IDVH�GR� WUDEDOKR�GH
SDUWR�� SRGHP� RFRUUHU� FRP� PHQRV� GH� �� PLQXWR� GH� LQWHUYDOR� H� GXUDU� HQWUH� ��� H� ��� VHJXQGRV�� $
RFRUUrQFLD�GHODV�HP�SXOVRV�p�HVVHQFLDO�SDUD�D�VREUHYLYrQFLD�IHWDO�� Mi�TXH�WrP�IRUoD�VXILFLHQWH�SDUD
FRPSURPHWHU�R�IOX[R�VDQJXtQHR�XWHURSODFHQWiULR�SDUD�R�IHWR�







5(6802
2�SHUtRGR�IHWDO�VH�HVWHQGH�GHVGH�D�QRQD�VHPDQD�GH�JHVWDomR�DWp�R�SDUWR�H�p�FDUDFWHUL]DGR�SRU
FUHVFLPHQWR� UiSLGR� GR� FRUSR� H� SHOD� PDWXUDomR� GRV� VLVWHPDV� RUJkQLFRV�� 2� FUHVFLPHQWR� HP
FRPSULPHQWR�p�SDUWLFXODUPHQWH�PDUFDQWH�GXUDQWH�R�WHUFHLUR��TXDUWR�H�TXLQWR�PHVHV��DSUR[LPDGDPHQWH



�� FP� SRU� PrV��� HQTXDQWR� R� DXPHQWR� GH� SHVR� p� PDLV� PDUFDQWH� GXUDQWH� RV� GRLV� ~OWLPRV� PHVHV� GH
JHVWDomR��DSUR[LPDGDPHQWH�����J�SRU�PrV���4XDGUR�������2V�EHErV�TXH�SHVDP�PHQRV�GH�������J�VmR
FRQVLGHUDGRV�GH�EDL[R�SHVR��DTXHOHV�FRP�PHQRV�GH�������J�VmR�FRQVLGHUDGRV�GH�PXLWR�EDL[R�SHVR�
5&,8�p�R�WHUPR�DSOLFDGR�D�IHWRV�TXH�QmR�DOFDQoDP�VHX�WDPDQKR�SRWHQFLDO�GHWHUPLQDGR�JHQHWLFDPHQWH
H� VmR�SDWRORJLFDPHQWH�SHTXHQRV��(VVH�JUXSR� p�GLIHUHQWH�GR�GH� UHFpP�QDVFLGRV�TXH� VmR� VDXGiYHLV�
PDV�HVWmR�DEDL[R�GR�GpFLPR�SHUFHQWLO�GH�SHVR�SDUD�VXD�LGDGH�JHVWDFLRQDO�H�VmR�FODVVLILFDGRV�FRPR
3,*�

8PD�PXGDQoD�PDUFDQWH�p�D�GHVDFHOHUDomR�UHODWLYD�GR�FUHVFLPHQWR�GD�FDEHoD��1R�WHUFHLUR�PrV�
HOD�WHP�FHUFD�GH�PHWDGH�GR�WDPDQKR�GR�&&&��1R�TXLQWR�PrV��WHP�FHUFD�GH�XP�WHUoR�GR�&&7��H��QR
QDVFLPHQWR��XP�TXDUWR�GR�&&7��)LJXUD������

'XUDQWH�R�TXLQWR�PrV��RV�PRYLPHQWRV� IHWDLV� VmR�FODUDPHQWH� UHFRQKHFtYHLV�SHOD�PmH��H�R� IHWR�p
FREHUWR�SRU�XPD�SHOXJHP�ILQD�H�SHTXHQD�

8P�IHWR�QDVFLGR�GXUDQWH�R�VH[WR�PrV�RX�QR�LQtFLR�GR�VpWLPR�PrV�WHP�GLILFXOGDGH�HP�VREUHYLYHU�
SULQFLSDOPHQWH� SRUTXH� RV� VLVWHPDV� UHVSLUDWyULR� H� QHUYRVR� FHQWUDO� DLQGD� QmR� VH� GLIHUHQFLDUDP
VXILFLHQWHPHQWH�

(P�JHUDO��FRQVLGHUD�VH�TXH�D�GXUDomR�GD�JUDYLGH]�SDUD�XP�IHWR�D�WHUPR�VHMD�GH�����GLDV�RX���
VHPDQDV�DSyV�D�GDWD�GD�~OWLPD�PHQVWUXDomR��RX��PDLV�DFXUDGDPHQWH�� ����GLDV� RX���� VHPDQDV
DSyV�D�IHUWLOL]DomR�

$�SODFHQWD�FRQVLVWH�HP�GRLV�FRPSRQHQWHV��XPD�SRUomR�IHWDO��GHULYDGD�GR�FyULR�IURQGRVR�RX�GR
FyULR�YLORVR��H�XPD�SRUomR�PDWHUQD��GHULYDGD�GD�GHFtGXD�EDVDO��2�HVSDoR�HQWUH�DV�SODFDV�FRUL{QLFDV
H�GHFLGXDO�p�SUHHQFKLGR�SRU�HVSDoRV�LQWHUYLORVRV�FRP�VDQJXH�PDWHUQR��$V�iUYRUHV�YLORVDV� �WHFLGR
IHWDO��FUHVFHP�QRV�HVSDoRV�VDQJXtQHRV�PDWHUQRV�H�VmR�EDQKDGDV�SHOR�VDQJXH�PDWHUQR��$�FLUFXODomR
IHWDO�GXUDQWH�WRGD�D�JHVWDomR�HVWi�VHSDUDGD�GD�FLUFXODomR�PDWHUQD�SRU�XPD�PHPEUDQD�VLQFLFLDO��XP
GHULYDGR�FRUL{QLFR��H�FpOXODV�HQGRWHOLDLV�GRV�FDSLODUHV� IHWDLV��$VVLP��D�SODFHQWD�KXPDQD�p�GR� WLSR
KHPRFRULDO�

2V�HVSDoRV�LQWHUYLORVRV�GD�SODFHQWD�FRPSOHWDPHQWH�PDGXUD�FRQWrP�DSUR[LPDGDPHQWH�����PƐ�GH
VDQJXH�PDWHUQR�� TXH� VmR� UHQRYDGRV� �� D� �� YH]HV� SRU�PLQXWR��$� iUHD� YLORVD� YDULD� HQWUH� �� H� ���P��
IDFLOLWDQGR�DV�WURFDV�HQWUH�D�PmH�H�R�IHWR�

$V�SULQFLSDLV�IXQo}HV�GD�SODFHQWD�VmR������WURFD�GH�JDVHV������WURFD�GH�QXWULHQWHV�H�HOHWUyOLWRV�����
WUDQVPLVVmR� GH� DQWLFRUSRV� PDWHUQRV�� IRUQHFHQGR� DR� IHWR� LPXQLGDGH� SDVVLYD�� ���� SURGXomR� GH
KRUP{QLRV�� FRPR� SURJHVWHURQD�� HVWUDGLRO� H� HVWURJrQLR� �DOpP� GLVVR�� HOD� SURGX]� K&*� H
VRPDWRPDPRWURILQD���H�����GHWR[LILFDomR�GH�DOJXPDV�VXEVWkQFLDV�

2� kPQLR� p� XP� JUDQGH� VDFR� FRQWHQGR� OtTXLGR� DPQLyWLFR� QR� TXDO� R� IHWR� ILFD� VXVSHQVR� SRU� VHX
FRUGmR�XPELOLFDO��2�OtTXLGR�DEVRUYH�VRODYDQFRV��SRVVLELOLWD�RV�PRYLPHQWRV�IHWDLV�H�HYLWD�D�DGHUrQFLD
GR� HPEULmR� DRV� WHFLGRV� FLUFXQMDFHQWHV��2� IHWR� HQJROH� OtTXLGR� DPQLyWLFR�� TXH� p� DEVRUYLGR� SRU� VHX
LQWHVWLQR�H�GHSXUDGR�SHOD�SODFHQWD��2�IHWR�DGLFLRQD�XULQD�DR�OtTXLGR�DPQLyWLFR��PDV�HOD�p�EDVLFDPHQWH
iJXD��8P�YROXPH�DXPHQWDGR�GH�OtTXLGR�DPQLyWLFR��KLGUkPQLR��HVWi�DVVRFLDGR�D�DQHQFHIDOLD�H�DWUHVLD



��

��

HVRIiJLFD��HQTXDQWR�XP�YROXPH�GLPLQXtGR��ROLJRGUkPQLR��HVWi�UHODFLRQDGR�FRP�DJHQHVLD�UHQDO�
2�FRUGmR�XPELOLFDO��FHUFDGR�SHOR�kPQLR��FRQWpP�GXDV�DUWpULDV�XPELOLFDLV��XPD�YHLD�XPELOLFDO�H�D

JHOHLD�GH�:KDUWRQ��TXH�IXQFLRQD�FRPR�DPRUWHFHGRU�SURWHWRU�SDUD�RV�YDVRV�
$V�PHPEUDQDV� IHWDLV�GH�JrPHRV�YDULDP�GH�DFRUGR�FRP�VXD�RULJHP�H�pSRFD�GH� IRUPDomR��'RLV

WHUoRV�GRV�JrPHRV�VmR�GL]LJyWLFRV�RX�IUDWHUQRV��HOHV�WrP�GRLV�kPQLRV��GRLV�FyULRV�H�GXDV�SODFHQWDV�
TXH��DOJXPDV�YH]HV��HVWmR�IXVLRQDGDV��2V�JrPHRV�PRQR]LJyWLFRV�HP�JHUDO�WrP�GRLV�kPQLRV��XP�FyULR
H�XPD�SODFHQWD��(P�FDVRV�GH�JrPHRV�[LIySDJRV��HP�TXH�RV�IHWRV�QmR�HVWmR�FRPSOHWDPHQWH�VHSDUDGRV
XP�GR�RXWUR��Ki�XP�kPQLR��XP�FyULR�H�XPD�SODFHQWD�

2V�VLQDLV�TXH�LQLFLDP�D�SDUWXULomR��SDUWR��QmR�VmR�FODURV��PDV�D�SUHSDUDomR�SDUD�R�WUDEDOKR�GH
SDUWR�JHUDOPHQWH�FRPHoD�HQWUH����H����VHPDQDV��2�WUDEDOKR�GH�SDUWR�HP�VL�FRQVLVWH�HP�WUrV�HVWiJLRV�
���� DSDJDPHQWR� H� GLODWDomR� GR� FROR� GR� ~WHUR�� ���� SDUWR� GR� IHWR� H� ���� VDtGD� GD� SODFHQWD� H� GDV
PHPEUDQDV�IHWDLV�

Ŷ�4XHVW}HV
$� XOWUDVVRQRJUDILD� QR� VpWLPR� PrV� GH� JHVWDomR� PRVWUD� PXLWR� HVSDoR� �DF~PXOR� GH� OtTXLGR�� QD
FDYLGDGH�DPQLyWLFD��&RPR�HVVD�FRQGLomR�p�FKDPDGD�H�TXDLV�VmR�VXDV�FDXVDV"
(P�PRPHQWR� DYDQoDGR� GH� VXD� JUDYLGH]�� XPD�PXOKHU� SHUFHEH� TXH� SURYDYHOPHQWH� IRL� H[SRVWD� D
WROXHQR�HP�VHX�DPELHQWH�GH�WUDEDOKR�GXUDQWH�D�WHUFHLUD�VHPDQD�GH�JHVWDomR��PDV�GL]�D�XP�FROHJD
TXH�QmR�HVWi�SUHRFXSDGD�FRP�R�IHWR�SRUTXH�D�SODFHQWD�R�SURWHJH�GH�IDWRUHV�Wy[LFRV��DJLQGR�FRPR
XPD�EDUUHLUD��(OD�HVWi�FRUUHWD"



Ŷ '()(,726�&21*Ç1,726
'HIHLWRV�� PDOIRUPDo}HV� RX� DQRPDOLDV� FRQJrQLWDV� VmR� VLQ{QLPRV� XWLOL]DGRV� SDUD� GHVFUHYHU
GLVW~UELRV� HVWUXWXUDLV�� FRPSRUWDPHQWDLV�� IXQFLRQDLV� H� PHWDEyOLFRV� H[LVWHQWHV� SRU� RFDVLmR� GR
QDVFLPHQWR�� 2V� WHUPRV� XWLOL]DGRV� SDUD� GHVFUHYHU� R� HVWXGR� GHVVHV� GLVW~UELRV� VmR� WHUDWRORJLD� �GR
JUHJR� WHUDWRV�� PRQVWUR�� H� GLVPRUIRORJLD�� 2V� GLVPRUIRORJLVWDV� WUDEDOKDP� KDELWXDOPHQWH� HP� XP
GHSDUWDPHQWR� GH� JHQpWLFD� PpGLFD�� $QRPDOLDV� HVWUXWXUDLV� LPSRUWDQWHV� RFRUUHP� HP� ��� QRV� UHFpP�
QDVFLGRV�YLYRV�H�VmR�XPD�FDXVD�LPSRUWDQWH�GH�PRUWH� LQIDQWLO�� UHSUHVHQWDQGR�DSUR[LPDGDPHQWH����
GRV�yELWRV��(ODV�VmR�D�TXLQWD�FDXVD�SULQFLSDO�GH�yELWR�DQWHV�GRV����DQRV�GH�LGDGH�H�WDPEpP�VmR�XP
JUDQGH�FRQWULEXLQWH�SDUD�DV�LQFDSDFLGDGHV��(ODV�WDPEpP�QmR�VmR�GLVFULPLQDWyULDV��DV�IUHTXrQFLDV�GRV
GHIHLWRV�FRQJrQLWRV�VmR�LJXDLV�HP�DVLiWLFRV��DIURGHVFHQGHQWHV��EUDQFRV�H�LQGtJHQDV�QRUWH�DPHULFDQRV�

2V�GHIHLWRV�FRQJrQLWRV�GLYLGHP�VH�HP� WUrV�FDWHJRULDV��DTXHOHV�FDXVDGRV�SRU� IDWRUHV�DPELHQWDLV
������� DTXHOHV� FDXVDGRV� SRU� IDWRUHV� JHQpWLFRV� ������ H� DTXHOHV� FDXVDGRV� SRU� XPD� LQWHUDomR� GR
DPELHQWH�FRP�XPD�VXVFHWLELOLGDGH�JHQpWLFD�GD�SHVVRD��$�PDLRULD�GRV�GHIHLWRV�FRQJrQLWRV�GHYH�VH�j
~OWLPD� FDWHJRULD� ������ H� GHVFRQKHFHP�VH� GHWDOKHV� GD� RULJHP� GD� PDLRULD� GHVVDV� PDOIRUPDo}HV
FRQJrQLWDV��)LJXUD������

$V�DQRPDOLDV�PHQRUHV�RFRUUHP�HP�DSUR[LPDGDPHQWH�����GRV�UHFpP�QDVFLGRV��(VVDV�DQRPDOLDV
HVWUXWXUDLV�� FRPR�PLFURWLD� �RUHOKDV�SHTXHQDV��� SRQWRV�SLJPHQWDGRV� H� ILVVXUDV�SDOSHEUDLV�SHTXHQDV�
QmR�VmR�SUHMXGLFLDLV�j�VD~GH�SRU�VL�VyV��PDV��HP�DOJXQV�FDVRV��HVWmR�DVVRFLDGDV�D�GHIHLWRV�PDLRUHV�
3RU�H[HPSOR��UHFpP�QDVFLGRV�FRP�XPD�DQRPDOLD�PHQRU�WrP����GH�FKDQFH�GH�WHU�XPD�PDOIRUPDomR
PDLRU�� RV� FRP� GXDV� DQRPDOLDV� PHQRUHV�� ����� H� RV� FRP� WUrV� RX� PDLV� DQRPDOLDV� PHQRUHV�� ����
$VVLP�� DV� DQRPDOLDV� PHQRUHV� VmR� LQGtFLRV� GH� GHIHLWRV� PDLV� JUDYHV� VXEMDFHQWHV�� e� LPSRUWDQWH
PHQFLRQDU�TXH�DQRPDOLDV�QDV�RUHOKDV�VmR�LQGLFDGRUHV�IDFLOPHQWH�UHFRQKHFtYHLV�GH�RXWURV�GHIHLWRV�H
VmR�REVHUYDGDV�HP�TXDVH�WRGDV�DV�FULDQoDV�FRP�PDOIRUPDo}HV�VLQGU{PLFDV�

7LSRV�GH�DQRPDOLDV
$V�PDOIRUPDo}HV�RFRUUHP�GXUDQWH�D�IRUPDomR�GDV�HVWUXWXUDV��SRU�H[HPSOR��GXUDQWH�D�RUJDQRJrQHVH�



(ODV� SRGHP� UHVXOWDU� HP� DXVrQFLD� WRWDO� RX� SDUFLDO� GH� XPD� HVWUXWXUD� RX� HP� DOWHUDo}HV� GH� VXD
FRQILJXUDomR�QRUPDO��$V�PDOIRUPDo}HV�VmR�FDXVDGDV�SRU�IDWRUHV�DPELHQWDLV�H�RX�JHQpWLFRV�TXH�DJHP
LQGHSHQGHQWHPHQWH�RX�HP�FRQMXQWR��$�PDLRULD�GDV�PDOIRUPDo}HV�WHP�VXD�RULJHP�HQWUH�D�WHUFHLUD�H�D
RLWDYD�VHPDQDV�GH�JHVWDomR��)LJXUD�������1R�HQWDQWR��DOJXPDV�FRPELQDo}HV�FRPSOH[DV�GH�GHIHLWRV�
FRPR�DTXHODV�REVHUYDGDV�HP�FDVRV�GH�KHWHURWD[LD��SRGHP�WHU�RFRUULGR�QDV�SULPHLUDV�GXDV�VHPDQDV�
TXDQGR�RV�HL[RV�HPEULRQiULRV�HVWmR�VHQGR�HVSHFLILFDGRV�

'LVUXSo}HV��UXSWXUDV��UHVXOWDP�HP�DOWHUDo}HV�PRUIROyJLFDV�GH�HVWUXWXUDV�Mi�IRUPDGDV�FDXVDGDV
SRU�SURFHVVRV�GHVWUXWLYRV��$FLGHQWHV�YDVFXODUHV�TXH�UHVXOWDP�HP�GHIHLWRV�WUDQVYHUVDLV�GRV�PHPEURV
H� GHIHLWRV� SURGX]LGRV� SHODV� EDQGDV� DPQLyWLFDV� VmR� H[HPSORV� GH� IDWRUHV� GHVWUXWLYRV� TXH� SURGX]HP
GLVUXSo}HV��)LJXUD������

$V�GHIRUPDo}HV� UHVXOWDP�GH� IRUoDV�PHFkQLFDV� TXH�PROGDP�SDUWHV� GR� IHWR� SRU� XP�SHUtRGR� GH
WHPSR�SURORQJDGR��2V�SpV�WRUWRV��SRU�H[HPSOR��VmR�FDXVDGRV�SRU�FRPSUHVVmR�QD�FDYLGDGH�DPQLyWLFD
�)LJXUD�������$V�GHIRUPDo}HV�HQYROYHP�IUHTXHQWHPHQWH�R� VLVWHPD�PXVFXORHVTXHOpWLFR�H�SRGHP�VHU
UHYHUWLGDV�DSyV�R�QDVFLPHQWR�

),*85$� ��� � 2� JUiILFR� GH� VHWRUHV� PRVWUD� DV� FRQWULEXLo}HV� PXOWLIDWRULDLV� SDUD� DV� FDXVDV� GH� GHIHLWRV� FRQJrQLWRV�
$SUR[LPDGDPHQWH�����GDV�FDXVDV�VmR�PHUDPHQWH�DPELHQWDLV��FRPR� IiUPDFRV�GURJDV��SROXHQWHV�DPELHQWDLV��GRHQoDV
LQIHFFLRVDV�H�GRHQoDV�PDWHUQDV��FRPR�GLDEHWHV�PHOLWR�� IHQLOFHWRQ~ULD��REHVLGDGH��HWF�������VmR� LQWHLUDPHQWH�JHQpWLFDV�
LQFOXLQGR�DQRUPDOLGDGHV�FURPRVV{PLFDV�H�PXWDo}HV�GH�XP�~QLFR�JHQH��H�����VmR�PXOWLIDWRULDLV�H�HQYROYHP�LQWHUDo}HV
JrQLFDV�WHUDWRJrQLFDV��(VWH�~OWLPR�JUXSR�WDPEpP�LQFOXL�GHIHLWRV�FRQJrQLWRV�GH�RULJHP�GHVFRQKHFLGD�



),*85$���� �2�JUiILFR�DSUHVHQWD�R�SHUtRGR�GH�JHVWDomR�YHUVXV�R�ULVFR�GH�LQGXomR�GH�GHIHLWRV�FRQJrQLWRV��$�pSRFD�PDLV
VHQVtYHO�p�R�SHUtRGR�HPEULRQiULR��HQWUH�D�WHUFHLUD�H�D�RLWDYD�VHPDQDV��2�SHUtRGR�IHWDO�FRPHoD�QR�ILQDO�GD�RLWDYD�VHPDQD�H
VH�HVWHQGH�DWp�R� WHUPR��1HVVH� LQWHUYDOR��R�ULVFR�GH� LQGXomR�GH�GHIHLWRV�HVWUXWXUDLV� IODJUDQWHV�GLPLQXL��PDV�RV�VLVWHPDV
RUJkQLFRV�DLQGD�SRGHP�VHU�DIHWDGRV��2�FpUHEUR��SRU�H[HPSOR��FRQWLQXD�D�VH�GLIHUHQFLDU�GXUDQWH�R�SHUtRGR�IHWDO��GH�PRGR
TXH�H[SRVLo}HV�D�DJHQWHV�Wy[LFRV�SRGHP�FDXVDU�GpILFLWV�GH�DSUHQGL]DJHP�RX�GpILFLWV�LQWHOHFWXDLV��2�IDWR�GH�TXH�D�PDLRULD
GRV�GHIHLWRV�FRQJrQLWRV�RFRUUH�DQWHV�GD�RLWDYD�VHPDQD�ID]�FRP�TXH�VHMD�LPSHUDWLYR�FRPHoDU�DV�HVWUDWpJLDV�GH�SUHYHQomR
DQWHV�GD�FRQFHSomR��,QIHOL]PHQWH��D�PDLRULD�GDV�PXOKHUHV�Vy�YDL�j�SULPHLUD�FRQVXOWD�SUp�QDWDO�DSyV�D�RLWDYD�VHPDQD��RX
VHMD��DSyV�R�SHUtRGR�FUtWLFR�GH�SUHYHQomR�GD�PDLRULD�GRV�GHIHLWRV�FRQJrQLWRV�

),*85$���� �'HIHLWRV�SURGX]LGRV�SRU�EDQGDV�DPQLyWLFDV�FRPR�H[HPSORV�GH�GLVUXSo}HV��$��)HQGD�ODELDO��%��$PSXWDo}HV
GH�GHGRV�GRV�SpV��&��$PSXWDo}HV�GH�GHGRV�GDV�PmRV��$V�EDQGDV�GH�kPQLR�SRGHP�VHU�HQJROLGDV�RX�VH�HQURODU�DR�UHGRU



Ŷ

GH�HVWUXWXUDV��FDXVDQGR�YiULRV�GHIHLWRV�GR�WLSR�UXSWXUD��$�RULJHP�GDV�EDQGDV�GH�WHFLGR�DPQLyWLFR�QmR�p�FRQKHFLGD�

8PD�VtQGURPH�p�XP�JUXSR�GH�DQRPDOLDV�TXH�RFRUUHP�MXQWDV�H�WrP�XPD�FDXVD�FRPXP�HVSHFtILFD�
(VVH� WHUPR� LQGLFD�TXH�R�GLDJQyVWLFR� IRL� IHLWR�H�TXH�R� ULVFR�GH� UHFRUUrQFLD�p� FRQKHFLGR��3RU�RXWUR
ODGR��D�DVVRFLDomR�p�R�DSDUHFLPHQWR�QmR�DOHDWyULR�GH�GXDV�RX�PDLV�DQRPDOLDV�TXH�RFRUUHP�FRP�PDLV
IUHTXrQFLD� MXQWDV� GR�TXH� VHSDUDGDPHQWH��PDV� D� FDXVD� DLQGD�QmR� IRL� GHWHUPLQDGD��8P�H[HPSOR� p� D
DVVRFLDomR� 9$&7(5/� �DQRPDOLDV� YHUWHEUDLV�� DQDLV�� FDUGtDFDV�� WUDTXHRHVRIiJLFDV�� UHQDLV� H� GRV
PHPEURV��� (PERUD� QmR� FRQVWLWXDP� XP� GLDJQyVWLFR�� DV� DVVRFLDo}HV� VmR� LPSRUWDQWHV� SRUTXH� R
UHFRQKHFLPHQWR�GH�XP�RX�PDLV�FRPSRQHQWHV�SURPRYH�D�EXVFD�SRU�RXWURV�GR�JUXSR�

)DWRUHV�DPELHQWDLV
$Wp�R�LQtFLR�GRV�DQRV�������SUHVVXSXQKD�VH�TXH�RV�GHIHLWRV�FRQJrQLWRV�IRVVHP�FDXVDGRV�EDVLFDPHQWH
SRU� IDWRUHV� KHUHGLWiULRV�� &RP� D� GHVFREHUWD� IHLWD� SRU� 1�� *UHJJ� GH� TXH� D� LQIHFomR� SHOR� YtUXV� GD
UXEpROD�GXUDQWH�R�LQtFLR�GD�JUDYLGH]�FDXVDYD�DQRPDOLDV�QR�HPEULmR��ORJR�VH�WRUQRX�HYLGHQWH�TXH�DV
PDOIRUPDo}HV�FRQJrQLWDV�HP�VHUHV�KXPDQRV�WDPEpP�SRGHULDP�VHU�FDXVDGDV�SRU�IDWRUHV�DPELHQWDLV�
(P�������REVHUYDo}HV�IHLWDV�SRU�:��/HQ]�DVVRFLDUDP�GHIHLWRV�QRV�PHPEURV�DR�VHGDWLYR�WDOLGRPLGD�H
WRUQDUDP� FODUR� TXH� RV� IiUPDFRV� WDPEpP� SRGHULDP� DWUDYHVVDU� D� SODFHQWD� H� SURYRFDU� GHIHLWRV
FRQJrQLWRV� �)LJXUD� ������ 'HVGH� HQWmR�� PXLWRV� DJHQWHV� IRUDP� LGHQWLILFDGRV� FRPR� WHUDWRJrQLFRV
�IDWRUHV�TXH�FDXVDP�GHIHLWRV�FRQJrQLWRV���4XDGUR������

3ULQFtSLRV�GD�WHUDWRORJLD
2V�IDWRUHV�TXH�GHWHUPLQDP�D�FDSDFLGDGH�GH�XP�DJHQWH�SURYRFDU�GHIHLWRV�FRQJrQLWRV�IRUDP�GHILQLGRV
H�HVWDEHOHFLGRV�FRPR�RV�SULQFtSLRV�GD�WHUDWRORJLD��(OHV�LQFOXHP�

$� VXVFHWLELOLGDGH� j� WHUDWRJrQHVH� GHSHQGH� GR�JHQyWLSR�GR� FRQFHSWR� H� GR�PRGR� SHOR� TXDO� HVVD
FRPSRVLomR� JHQpWLFD� LQWHUDJH� FRP� R� DPELHQWH�� 2� JHQRPD� PDWHUQR� WDPEpP� p� LPSRUWDQWH� HP
UHODomR�DR�PHWDEROLVPR�GH�IiUPDFRV��j�UHVLVWrQFLD�D�LQIHFo}HV�H�D�RXWURV�SURFHVVRV�PROHFXODUHV�H
ELRTXtPLFRV�TXH�DIHWDP�R�FRQFHSWR



Ŷ

Ŷ

Ŷ

Ŷ

),*85$���� �3RVLFLRQDPHQWR�DQRUPDO�GRV�PHPEURV�LQIHULRUHV�H�Sp�WRUWR�FRPR�H[HPSORV�GH�GHIRUPDo}HV��(VVHV�GHIHLWRV
SURYDYHOPHQWH�VmR�FDXVDGRV�SRU�ROLJRLGUkPQLR��SRXFR�OtTXLGR�DPQLyWLFR��

$� VXVFHWLELOLGDGH� DRV� WHUDWyJHQRV� YDULD� FRP� R� HVWiJLR� GR� GHVHQYROYLPHQWR� QR� PRPHQWR� GD
H[SRVLomR��2�SHUtRGR�PDLV�VHQVtYHO�j�LQGXomR�GH�GHIHLWRV�FRQJrQLWRV�p�HQWUH�D�WHUFHLUD�H�D�RLWDYD
VHPDQDV�GH�JHVWDomR��R�SHUtRGR�GD�HPEULRJrQHVH��&DGD�VLVWHPD�RUJkQLFR�SRGH� WHU�XP�RX�PDLV
HVWiJLRV� GH� VXVFHWLELOLGDGH�� $� IHQGD� SDODWLQD�� SRU� H[HPSOR�� SRGH� VHU� LQGX]LGD� QR� HVWiJLR� GH
EODVWRFLVWR��VH[WR�GLD���GXUDQWH�D�JDVWUXODomR��GpFLPR�TXDUWR�GLD���QR�HVWiJLR�GH�EURWR�LQLFLDO�GRV
PHPEURV��TXLQWD�VHPDQD��RX�TXDQGR�DV�OkPLQDV�SDODWDLV�VH�IRUPDP��VpWLPD�VHPDQD���$OpP�GLVVR�
HQTXDQWR� D� PDLRULD� GDV� DQRPDOLDV� p� SURYRFDGD� GXUDQWH� D� HPEULRJrQHVH�� WDPEpP� SRGHP� VHU
SURYRFDGRV� GHIHLWRV� DQWHV� RX� GHSRLV� GHVVH� SHUtRGR�� QHQKXP� HVWiJLR� GH� GHVHQYROYLPHQWR� p
FRPSOHWDPHQWH�VHJXUR��)LJXUD�����
$V�PDQLIHVWDo}HV�GR�GHVHQYROYLPHQWR�DQRUPDO�GHSHQGHP�GD�GRVH�H�GR�WHPSR�GH�H[SRVLomR�D�XP
WHUDWyJHQR
2V� WHUDWyJHQRV� DJHP� GH� PRGR� HVSHFtILFR� �PHFDQLVPRV�� QDV� FpOXODV� H� WHFLGRV� HP
GHVHQYROYLPHQWR��GHVHQFDGHDQGR�D�HPEULRJrQHVH�DQRUPDO��SDWRJrQHVH���2V�PHFDQLVPRV�SRGHP
HQYROYHU� LQLELomR� GH� XP� SURFHVVR� ELRTXtPLFR� RX� PROHFXODU� HVSHFtILFR�� D� SDWRJrQHVH� SRGH
HQYROYHU�PRUWH�FHOXODU��GLPLQXLomR�GD�SUROLIHUDomR�FHOXODU�RX�RXWURV�IHQ{PHQRV
$V�PDQLIHVWDo}HV�GR�GHVHQYROYLPHQWR�DQRUPDO�VmR�PRUWH��PDOIRUPDomR��UHWDUGR�QR�FUHVFLPHQWR�H
GLVW~UELRV�IXQFLRQDLV�

$JHQWHV�LQIHFFLRVRV
2V� DJHQWHV� LQIHFFLRVRV� TXH� FDXVDP� GHIHLWRV� FRQJrQLWRV� �4XDGUR� ����� LQFOXHP� LQ~PHURV� YtUXV�� 2V
GHIHLWRV� FRQJrQLWRV� FDXVDGRV� SHOD� UXEpROD� GXUDQWH� D� JUDYLGH]� �VtQGURPH� GD� UXEpROD� FRQJrQLWD�
FRVWXPDYDP� VHU� XP� JUDQGH� SUREOHPD�� PDV� R� GHVHQYROYLPHQWR� GD� YDFLQD� H� D� GLIXVmR� GH� VHX� XVR



SUDWLFDPHQWH�HOLPLQDUDP�DV�PDOIRUPDo}HV�FRQJrQLWDV�SRU�HVVH�PRWLYR�

),*85$� ��� � ([HPSORV� GH� IRFRPHOLD�� 2V� GHIHLWRV� VH� FDUDFWHUL]DP� SHOD� SHUGD� GRV� RVVRV� ORQJRV� GR� PHPEUR�� (VVHV
GHIHLWRV�IRUDP�SURGX]LGRV�SHOR�IiUPDFR�WDOLGRPLGD�





,656V��LQLELGRUHV�VHOHWLYRV�GD�UHFDSWDomR�GH�VHURWRQLQD��(&$��HQ]LPD�FRQYHUVRUD�GH�DQJLRWHQVLQD��6$)��VtQGURPH
DOFRyOLFD�IHWDO��'(6��GLHWLOHVWLOEHVWURO�

2�FLWRPHJDORYtUXV�p�XPD�DPHDoD�VpULD��)UHTXHQWHPHQWH��D�PmH�QmR�DSUHVHQWD�VLQWRPDV��PDV�RV
HIHLWRV�VREUH�R�IHWR�SRGHP�VHU�GHYDVWDGRUHV��$�LQIHFomR�SRGH�FDXVDU�GRHQoDV�JUDYHV�QR�QDVFLPHQWR
H��DOJXPDV�YH]HV��p�IDWDO��3RU�RXWUR�ODGR��DOJXPDV�FULDQoDV�VmR�DVVLQWRPiWLFDV�QR�QDVFLPHQWR��SRUpP�
GHVHQYROYHP� DQRPDOLDV� PDLV� WDUGH�� LQFOXVLYH� SHUGD� DXGLWLYD�� FRPSURPHWLPHQWR� YLVXDO� H� UHWDUGR
PHQWDO�

2� KHUSHV�YtUXV� VLPSOHV� �+69�� H� R� YtUXV� YDULFHOD� SRGHP� FDXVDU� GHIHLWRV� FRQJrQLWRV�� $V
DQRPDOLDV�LQGX]LGDV�SRU�+69�VmR�UDUDV��H��HP�JHUDO��D�LQIHFomR�p�WUDQVPLWLGD�SDUD�R�IHWR�GXUDQWH�R
SDUWR��FDXVDQGR�GRHQoD�JUDYH�H��DOJXPDV�YH]HV��D�PRUWH��$�YDULFHOD�LQWUDXWHULQD�FDXVD�FLFDWUL]HV�QD
SHOH�� KLSRSODVLD� GRV�PHPEURV� H� GHIHLWRV� QRV� ROKRV� H� QR� VLVWHPD�QHUYRVR� FHQWUDO��$�RFRUUrQFLD� GH
GHIHLWRV�FRQJrQLWRV�DSyV�D�LQIHFomR�SUp�QDWDO�FRP�YDULFHOD�QmR�p�IUHTXHQWH�H�GHSHQGH�GR�PRPHQWR�GD
LQIHFomR��(QWUH�UHFpPQDVFLGRV�GH�PXOKHUHV�LQIHFWDGDV�DQWHV�GD�GpFLPD�WHUFHLUD�VHPDQD�GH�JHVWDomR�
�����VmR�PDOIRUPDGRV��HQTXDQWR�R�ULVFR�DXPHQWD�SDUD����HQWUH�UHFpP�QDVFLGRV�FXMDV�PmHV�IRUDP
LQIHFWDGDV�HQWUH�D�GpFLPD�WHUFHLUD�H�D�YLJpVLPD�VHPDQDV�GH�JHVWDomR�

2XWUDV�LQIHFo}HV�YLUDLV�H�KLSHUWHUPLD
$V� PDOIRUPDo}HV� DSDUHQWHPHQWH� QmR� RFRUUHP� DSyV� LQIHFo}HV� PDWHUQDV� SRU� YtUXV� GR� VDUDPSR�� GD
FD[XPED�� GD� KHSDWLWH�� GD� SROLRPLHOLWH�� YtUXV� (&+2� �HQWHULF� F\WRSDWKLF� KXPDQ� RUSKDQ��� YtUXV
&R[VDFNLH�H�YtUXV�LQIOXHQ]D��SRUpP��DOJXPDV�GHVVDV�LQIHFo}HV�SRGHP�FDXVDU�DERUWRV�HVSRQWkQHRV�RX
PRUWH�IHWDO��RX�SRGHP�VHU�WUDQVPLWLGDV�SDUD�R�IHWR��2�YtUXV�&R[VDFNLH�%��SRU�H[HPSOR��FDXVD�DXPHQWR
GH�DERUWRV�HVSRQWkQHRV��HQTXDQWR�RV�YtUXV�GR�VDUDPSR�H�GD�FD[XPED�SRGHP�FDXVDU�DXPHQWR�GH�PRUWH



IHWDO� LQLFLDO� H� WDUGLD�� EHP� FRPR� VDUDPSR� H� FD[XPED� QHRQDWDO�� 2� YtUXV� GD� KHSDWLWH� %� �+%9�� WHP
WUDQVPLVVmR�DOWD�SDUD�R�IHWR��FDXVDQGR�KHSDWLWH�IHWDO�H�QHRQDWDO��HQTXDQWR�RV�YtUXV�GDV�KHSDWLWHV�$��&�H
(�UDUDPHQWH�VmR�WUDQVPLWLGRV�SHOD�SODFHQWD��9tUXV�(&+2�SDUHFHP�QmR�WHU�HIHLWRV�DGYHUVRV�VREUH�R
IHWR�� $OpP� GLVVR�� QmR� Ki� HYLGrQFLDV� GH� TXH� D� LPXQL]DomR� FRQWUD� TXDLVTXHU� GHVVDV� GRHQoDV� FDXVH
GDQRV�DR�IHWR�

8P�IDWRU�FRPSOLFDGRU�LQWURGX]LGR�SRU�HVVHV�DJHQWHV�LQIHFFLRVRV�H�SRU�RXWURV�p�TXH�D�PDLRU�SDUWH
GHOHV�p�SLURJrQLFR� �FDXVD�IHEUH��H�TXH�D�HOHYDomR�GD� WHPSHUDWXUD�FRUSRUDO� �KLSHUWHUPLD���FDXVDGD
SHODV�IHEUHV�RX�SRVVLYHOPHQWH�SRU�FDXVDV�H[WHUQDV��FRPR�VDXQDV�H�EDQKHLUDV�TXHQWHV��p�WHUDWRJrQLFD�
&DUDFWHULVWLFDPHQWH��D�QHXUXODomR�p�DIHWDGD�SRU�WHPSHUDWXUDV�HOHYDGDV�H�VmR�SURGX]LGRV�GHIHLWRV�GR
WXER�QHXUDO��FRPR�DQHQFHIDOLD�H�HVSLQKD�EtILGD�

$� WR[RSODVPRVH� SRGH� FDXVDU� GHIHLWRV� FRQJrQLWRV�� &DUQH� PDO� FR]LGD�� IH]HV� GH� DQLPDLV
GRPpVWLFRV�� SULQFLSDOPHQWH� JDWRV�� H� VROR� FRQWDPLQDGR� FRP� IH]HV� SRGHP� FDUUHJDU� R� SDUDVLWD
SURWR]RiULR� 7R[RSODVPD� JRQGLL�� 8PD� FDUDFWHUtVWLFD� GD� LQIHFomR� IHWDO� FRP� WR[RSODVPRVH� VmR� DV
FDOFLILFDo}HV� FHUHEUDLV�� 2XWUDV� TXH� SRGHP� VHU� REVHUYDGDV� QR� QDVFLPHQWR� LQFOXHP� PLFURFHIDOLD�
PDFURFHIDOLD� RX� KLGURFHIDOLD� �DXPHQWR� GH� OtTXLGR� FHUHEURHVSLQDO��� 'H� PRGR� VHPHOKDQWH� DR
FLWRPHJDORYtUXV��RV�UHFpP�QDVFLGRV�SDUHFHP�QRUPDLV�LQLFLDOPHQWH��SRUpP��PDLV�WDUGH��GHVHQYROYHP
SHUGD�YLVXDO��SHUGD�DXGLWLYD��FRQYXOV}HV�H�UHWDUGR�PHQWDO�

5DGLDomR
$�UDGLDomR� LRQL]DQWH�PDWD� UDSLGDPHQWH� FpOXODV�SUROLIHUDWLYDV�� DVVLP�� HOD� p�XP� WHUDWyJHQR�SRWHQWH�
SURYRFDQGR�SUDWLFDPHQWH�WRGR�WLSR�GH�PDOIRUPDomR�FRQJrQLWD��GHSHQGHQGR�GD�GRVH�H�GR�HVWiJLR�GH
GHVHQYROYLPHQWR�GR�FRQFHSWR�QR�PRPHQWR�GD�H[SRVLomR��$�UDGLDomR�GH�H[SORV}HV�QXFOHDUHV�WDPEpP
p� WHUDWRJrQLFD�� 'DV� JHVWDQWHV� VREUHYLYHQWHV� jV� H[SORV}HV� GDV� ERPEDV� DW{PLFDV� HP� +LURVKLPD� H
1DJDVDNL�� ���� DERUWDUDP� HVSRQWDQHDPHQWH�� ���� GHUDP� j� OX]� FULDQoDV� TXH� PRUUHUDP� HP� VHX
SULPHLUR�DQR�GH�YLGD��H�����GHUDP�j�OX]�IHWRV�FRP�GHIHLWRV�FRQJrQLWRV�JUDYHV�HQYROYHQGR�R�VLVWHPD
QHUYRVR� FHQWUDO�� 'H� PRGR� VHPHOKDQWH�� D� H[SORVmR� GR� UHDWRU� QXFOHDU� HP� &KHUQRE\O�� TXH� OLEHURX
UDGLDomR� HTXLYDOHQWH� D� DSUR[LPDGDPHQWH� ���� ERPEDV� QXFOHDUHV�� WDPEpP� UHVXOWRX� HP� DXPHQWR� GH
GHIHLWRV�FRQJrQLWRV�HP�WRGD�D�UHJLmR��$�UDGLDomR�WDPEpP�p�XP�DJHQWH�PXWDJrQLFR�H�SRGH�SURYRFDU
DOWHUDo}HV�JHQpWLFDV�GDV�FpOXODV�JHUPLQDWLYDV�H�PDOIRUPDo}HV�VXEVHTXHQWHV�

$JHQWHV�IDUPDFrXWLFRV�H�TXtPLFRV
$� SDUWLFLSDomR� GRV� DJHQWHV� TXtPLFRV� H� IDUPDFrXWLFRV� �PHGLFDPHQWRV�� QD� SURGXomR� GH� DQRPDOLDV
KXPDQDV�p�GLItFLO�GH�DYDOLDU�SRU�GRLV�PRWLYRV������D�PDLRULD�GRV�HVWXGRV�p�UHWURVSHFWLYD��FRQWDQGR
FRP�D�PHPyULD�GD�PmH�SDUD�R�KLVWyULFR�GH�H[SRVLo}HV��H�����JHVWDQWHV�LQJHUHP�PXLWRV�PHGLFDPHQWRV�
8P� HVWXGR� QRUWH�DPHULFDQR� GR�1DWLRQDO� ,QVWLWXWHV� RI�+HDOWK� GHVFREULX� TXH�� QD�PpGLD�� DV�PXOKHUHV
WRPDP�TXDWUR�PHGLFDPHQWRV� GXUDQWH� D� JUDYLGH]��$SHQDV� ����GDV� JHVWDQWHV� QmR� LQJHULUDP�QHQKXP
PHGLFDPHQWR��0HVPR�FRP�HVVH�DPSOR�XVR�GH�PHGLFDPHQWRV�GXUDQWH�D�JHVWDomR��QmR�Ki�LQIRUPDo}HV



VXILFLHQWHV�SDUD�MXOJDU�D�VHJXUDQoD�GH�DSUR[LPDGDPHQWH�����GHVVDV�VXEVWkQFLDV�VH�LQJHULGDV�GXUDQWH
D�JUDYLGH]�

3RU� RXWUR� ODGR�� UHODWLYDPHQWH� SRXFDV� HQWUH� DV�PXLWDV� VXEVWkQFLDV� XWLOL]DGDV� GXUDQWH� D� JUDYLGH]
IRUDP�LGHQWLILFDGDV�FRPR�WHUDWRJrQLFDV��8P�H[HPSOR�p�D�WDOLGRPLGD��XP�PHGLFDPHQWR�FRQWUD�QiXVHDV
H�FDOPDQWH��(P�������QRWRX�VH��QD�$OHPDQKD�2ULHQWDO��R�DXPHQWR�V~ELWR�GD�IUHTXrQFLD�GH�DPHOLD�RX
GH�PHURPHOLD��DXVrQFLD�SDUFLDO�RX�WRWDO�GRV�PHPEURV���XPD�DQRPDOLD�UDUD�TXH�HP�JHUDO�HUD�KHUGDGD
�)LJXUD�������(VVD� REVHUYDomR� OHYRX� DR� H[DPH�GRV� KLVWyULFRV� SUp�QDWDLV� GDV� FULDQoDV� DIHWDGDV� H� j
GHVFREHUWD�GH�TXH�PXLWDV�PmHV�WRPDUDP�WDOLGRPLGD�QR�LQtFLR�GD�JUDYLGH]��$�UHODomR�FDXVDO�HQWUH�D
WDOLGRPLGD� H� D� PHURPHOLD� IRL� GHWHFWDGD� DSHQDV� SRUTXH� R� IiUPDFR� SURYRFD� XPD� DQRPDOLD� PXLWR
LQFRPXP��6H�R�GHIHLWR�IRVVH�GH�XP�WLSR�PDLV�FRPXP��FRPR�IHQGD�SDODWLQD�RX�PDOIRUPDomR�FDUGtDFD�
D�DVVRFLDomR�DR�PHGLFDPHQWR�SRGHULD�IDFLOPHQWH�QmR�WHU�VLGR�SHUFHELGD�

$� GHVFREHUWD� GH� TXH� XP� IiUPDFR� FRPR� D� WDOLGRPLGD� SRGHULD� DWUDYHVVDU� D� SODFHQWD� H� FDXVDU
GHIHLWRV�FRQJrQLWRV�IRL�UHYROXFLRQiULD�H�OHYRX�GLUHWDPHQWH�j�FLrQFLD�GD�WHUDWRORJLD�H�j�IXQGDomR�GD
7HUDWRORJ\� 6RFLHW\��+RMH� HP� GLD�� D� WDOLGRPLGD� DLQGD� p� SUHVFULWD� FRPR� DJHQWH� LPXQRPRGXODGRU� QR
WUDWDPHQWR� GH� SHVVRDV� FRP� $,'6� H� RXWUDV� GRHQoDV� LPXQRSDWROyJLFDV�� FRPR� KDQVHQtDVH�� O~SXV
HULWHPDWRVR�H�GRHQoD�HQ[HUWR�YHUVXV�KRVSHGHLUR��2V�GHIHLWRV�QRV�PHPEURV�DLQGD�RFRUUHP�QRV�IHWRV
H[SRVWRV�DR�IiUPDFR��PDV�DJRUD�HVWi�FODUR�TXH�RXWUDV�PDOIRUPDo}HV�WDPEpP�SRGHP�VHU�SURGX]LGDV�
(VVDV� DQRPDOLDV� LQFOXHP� PDOIRUPDo}HV� FDUGtDFDV�� GHILFLrQFLD� LQWHOHFWXDO�� DXWLVPR� H� GHIHLWRV� QRV
VLVWHPDV�XURJHQLWDO�H�JDVWULQWHVWLQDO�

)RL�PRVWUDGR�TXH�D�LVRWUHWLQRtQD��XP�DQiORJR�GD�YLWDPLQD�$��FDXVD�XP�SDGUmR�FDUDFWHUtVWLFR�GH
PDOIRUPDo}HV�� FRQKHFLGR� FRPR� HPEULRSDWLD� GD� LVRWUHWLQRtQD�� 2� IiUPDFR�� SUHVFULWR� SDUD� R
WUDWDPHQWR� GD� DFQH� FtVWLFD� H� RXWUDV� GHUPDWRVHV� FU{QLFDV�� p� H[WUHPDPHQWH� WHUDWRJrQLFR� H� SURYRFD
SUDWLFDPHQWH�WRGR�WLSR�GH�PDOIRUPDomR��$Wp�PHVPR�RV�UHWLQRLGHV�WySLFRV��FRPR�R�HWUHWLQDWR��SRGHP
FDXVDU�DQRPDOLDV��$�SUySULD�YLWDPLQD�$�HP�DOWDV�GRVHV�SRGH�VHU�WHUDWRJrQLFD��TXDQGR�VH�OHYDP�HP
FRQWD� HVWXGRV� HP� DQLPDLV� H� R� IDWR� GH� TXH� D� LVRWUHWLQRtQD� p� XP� FRPSRVWR�PXLWR� SUy[LPR� D� HOD��2
TXDQWR�GH�IDWR�SRGH�VHU�SHULJRVR��!�������RX�!��������8,��DLQGD�p�XP�WHPD�FRQWURYHUVR��PDV�D�GRVH
GH� YLWDPLQD�$� WLSLFDPHQWH� HQFRQWUDGD� HP�PXOWLYLWDPtQLFRV� ������� D� ������8,�� HVWi� DEDL[R� GHVVDV
GRVHV��D�PHQRV�TXH�D�SHVVRD�WRPH�PDLV�GH�XP�FRPSULPLGR�GR�PXOWLYLWDPtQLFR�SRU�GLD�

2XWURV� IiUPDFRV� FRP� SRWHQFLDO� WHUDWRJrQLFR� LQFOXHP� DQWLFRQYXOVLYDQWHV� GLIHQLO�KLGDQWRtQD
�IHQLWRtQD���iFLGR�YDOSURLFR�H�WULPHWDGLRQD��TXH�VmR�XWLOL]DGRV�SRU�PXOKHUHV�TXH�WrP�GLVW~UELRV�TXH
FDXVDP� FRQYXOV}HV�� (VSHFLILFDPHQWH�� D� WULPHWDGLRQD� H� D� GLIHQLO�KLGDQWRtQD� SURGX]HP� HVSHFWURV
DPSORV� GH� DQRPDOLDV� TXH� FRQVWLWXHP� SDGU}HV� GLVWLQWRV� GH� GLVPRUIRJrQHVH� FRQKHFLGRV� FRPR
VtQGURPHV�GH� WULPHWDGLRQD� H�GD� KLGDQWRtQD� IHWDO�� $V� IHQGDV� IDFLDLV� VmR� SDUWLFXODUPHQWH� FRPXQV
QHVVDV�VtQGURPHV��2�DQWLFRQYXOVLYDQWH�iFLGR�YDOSURLFR�DXPHQWD�R�ULVFR�GH�YiULRV�GHIHLWRV��LQFOXLQGR
GHIHLWRV�GR�VHSWR�LQWHUDWULDO��IHQGD�SDODWLQD��KLSRVSDGLD��SROLGDFWLOLD�H�FUDQLRVVLQRVWRVH��PDV�R�PDLRU
ULVFR�p�SDUD�R�GHIHLWR�GR�WXER�QHXUDO��D�HVSLQKD�EtILGD��2�DQWLFRQYXOVLYDQWH�FDUEDPD]HSLQD�WDPEpP
HVWi� DVVRFLDGR� D� DXPHQWR� GR� ULVFR� GH� GHIHLWRV� GR� WXER� QHXUDO� H�� SRVVLYHOPHQWH�� D� RXWURV� WLSRV� GH



PDOIRUPDo}HV�
$Wp�PHVPR�PHGLFDPHQWRV�DQWLFRQYXOVLYDQWHV�PDLV�UHFHQWHV��FRPR�WRSLUDPDWR��DXPHQWDP�R�ULVFR

GH� IHQGD� ODELDO� H�RX�SDODWLQD��8PD�TXHVWmR�SUREOHPiWLFD�FRP�HVVHV�SDFLHQWHV�p�R� IDWR�GH�TXH�HOHV
QHFHVVLWDP�GHVVHV�PHGLFDPHQWRV�SDUD� HYLWDU� FRQYXOV}HV��'HYLGR�DR� VHX�SRWHQFLDO� WHUDWRJrQLFR��QR
HQWDQWR��R�WLSR�GH�PHGLFDPHQWR�H�D�GRVH�HPSUHJDGRV�GHYHP�VHU�FRQVLGHUDGRV�GH�PDQHLUD�D�SURSLFLDU
R�PHOKRU�GHVIHFKR�WDQWR�SDUD�D�PmH�FRPR�SDUD�D�FULDQoD�

6XVSHLWD�VH�TXH�RV�DJHQWHV�DQWLSVLFyWLFRV� H�DQVLROtWLFRV� SURYRTXHP�PDOIRUPDo}HV� FRQJrQLWDV�
2V�DQWLSVLFyWLFRV�IHQRWLD]LQD�H�OtWLR�IRUDP�DVVRFLDGRV�j�WHUDWRJHQLFLGDGH��(PERUD�DV�HYLGrQFLDV�GD
WHUDWRJHQLFLGDGH� GDV� IHQRWLD]LQDV� VHMDP� FRQIOLWDQWHV�� D� DVVRFLDomR� HQWUH� R� OtWLR� H� RV� GHIHLWRV
FDUGtDFRV�FRQJrQLWRV��HVSHFLDOPHQWH�D�DQRPDOLD�GH�(EVWHLQ��p�PDLV�EHP�GRFXPHQWDGD��HPERUD�R�ULVFR
VHMD�SHTXHQR�

2V� IiUPDFRV� DQWLGHSUHVVLYRV� TXH� DWXDP� FRPR� LQLELGRUHV� VHOHWLYRV� GD� UHFDSWDomR� GH
VHURWRQLQD� �,656V��� LQFOXLQGR� IOXR[HWLQD�� SDUR[HWLQD�� VHUWUDOLQD�� FLWDORSUDP� H� HVFLWDORSUDP�� HP
HVWXGRV�HSLGHPLROyJLFRV�WrP�VLGR�DVVRFLDGRV�D�P~OWLSORV�GHIHLWRV�FRQJrQLWRV��SURYDYHOPHQWH�GHYLGR
j� SDUWLFLSDomR� GD� VHURWRQLQD� QR� HVWDEHOHFLPHQWR� GD� ODWHUDOLGDGH� GR� HL[R� HVTXHUGD�GLUHLWD
�ODWHUDOLGDGH�� YHU� &DStWXOR� ���� 2� FRUDomR� p� HVSHFLDOPHQWH� VHQVtYHO� GHYLGR� j� VXD� ODWHUDOLGDGH
FRPSOH[D�� PXLWRV� WLSRV� GH� FDUGLRSDWLD� WrP� VLGR� REVHUYDGRV� HP� UHFpP�QDVFLGRV� FXMDV� PmHV� VmR
XVXiULDV� GHVVHV� PHGLFDPHQWRV�� $Wp� PHVPR� PDOIRUPDo}HV� QD� OLQKD� PpGLD�� FRPR� GHIHLWRV� QR� WXER
QHXUDO��IHQGD�SDODWLQD�H�DWUHVLD�DQDO��WrP�VLGR�DVVRFLDGDV�j�H[SRVLomR�D�HVVHV�PHGLFDPHQWRV��(VWXGRV
FRP�DQLPDLV�PRVWUDUDP�TXH�HVVDV�PDOIRUPDo}HV�SRGHP�RFRUUHU�GHYLGR�j�GLVUXSomR�GD�VLQDOL]DomR
FRRUGHQDGD�HVVHQFLDO�DR�HVWDEHOHFLPHQWR�GRV�HL[RV�FUDQLRFDXGDO�H�HVTXHUGD�GLUHLWD�GR�HPEULmR��YHU
&DStWXOR���H�&DStWXOR�����

2V�PHGLFDPHQWRV�RSLRLGHV��FRPR�FRGHtQD��KLGURFRGRQD�H�R[LFRGRQD��VmR�XVDGRV�QR�WUDWDPHQWR
GH�GRU�LQWHQVD��H�WDQWR�VHX�XVR�FRPR�DEXVR�WrP�DXPHQWDGR�QRV�~OWLPRV�DQRV��(VWXGRV�HSLGHPLROyJLFRV
GHPRQVWUDP� XPD� DVVRFLDomR� HQWUH� R� XVR� GHVVHV�PHGLFDPHQWRV� H� GHIHLWRV� QR� WXER� QHXUDO�� GHIHLWRV
FDUGtDFRV�H�JDVWURVTXLVH��XP�GHIHLWR�QD�SDUHGH�DEGRPLQDO��

2�PLFRIHQRODWR� GH� PRIHWLOD� �00)�� p� XP� IiUPDFR� LPXQRVVXSUHVVRU� XWLOL]DGR� SDUD� HYLWDU� D
UHMHLomR� HP� SDFLHQWHV� TXH� UHFHEHUDP� WUDQVSODQWH� GH� yUJmRV�� 2� XVR� GR� PHGLFDPHQWR� QD� JUDYLGH]
UHVXOWRX� HP� DERUWRV� HVSRQWkQHRV� H� HP� GHIHLWRV� FRQJrQLWRV�� LQGX]LQGR� IHQGDV� ODELDLV� H� SDODWLQDV�
PLFURWLD��PLFURFHIDOLD�H�GHIHLWRV�FDUGtDFRV�

2� DQWLFRDJXODQWH� YDUIDULQD� p� WHUDWRJrQLFR�� 5HFpP�QDVFLGRV� GH� PmHV� H[SRVWDV� GXUDQWH� R
SULPHLUR� WULPHVWUH� JHUDOPHQWH� WrP� DQRPDOLDV� HVTXHOpWLFDV�� LQFOXLQGR� KLSRSODVLD� QDVDO�� HStILVHV
DQRUPDLV� HP� VHXV� RVVRV� ORQJRV� H� KLSRSODVLD� GRV� PHPEURV�� (P� FRQWUDSDUWLGD�� R� DQWLFRDJXODQWH
KHSDULQD�QmR�SDUHFH�VHU�WHUDWRJrQLFR�

2V�DJHQWHV�DQWL�KLSHUWHQVLYRV�TXH�LQLEHP�D�HQ]LPD�FRQYHUVRUD�GH�DQJLRWHQVLQD��LQLELGRUHV�GD
(&$�� SURYRFDP� UHWDUGR� QR� FUHVFLPHQWR�� GLVIXQo}HV� UHQDLV�� PRUWH� IHWDO� H� ROLJRLGUkPQLR� VH� D
H[SRVLomR� RFRUUHU� GXUDQWH� R� VHJXQGR� RX� R� WHUFHLUR� WULPHVWUH�� 2V� HIHLWRV� GD� H[SRVLomR� D� HVVHV



FRPSRVWRV�GXUDQWH�R�SULPHLUR�WULPHVWUH�VmR�PHQRV�FRQKHFLGRV�
&XLGDGRV� WrP� VLGR� WDPEpP� DGRWDGRV� HP� UHODomR� D� RXWURV� FRPSRVWRV� TXH� SRGHP� SUHMXGLFDU� R

HPEULmR�RX�IHWR��(QWUH�HOHV��RV�PDLV�SURHPLQHQWHV�VmR�SURSLOWLRXUDFLOD�H�LRGHWR�GH�SRWiVVLR��EyFLR�H
UHWDUGR� PHQWDO��� HVWUHSWRPLFLQD� �SHUGD� DXGLWLYD��� VXOIRQDPLGDV� �NHUQLFWHUXV��� R� DQWLGHSUHVVLYR
LPLSUDPLQD��GHIRUPLGDGHV�QRV�PHPEURV���WHWUDFLFOLQDV��DQRPDOLDV�yVVHDV�H�QRV�GHQWHV���DQIHWDPLQDV
�IHQGDV�RUDLV�H�DQRPDOLDV�FDUGLRYDVFXODUHV��H�TXLQLQR��SHUGD�DXGLWLYD��

'URJDV�LOtFLWDV��iOFRRO�HWtOLFR�H�WDEDJLVPR
8P�GRV�SUREOHPDV�GD�VRFLHGDGH�DWXDO�p�R�HIHLWR�GR�XVR�PDWHUQR�GH�GURJDV��FRPR�/6'��GLHWLODPLGD
GR� iFLGR� OLVpUJLFR��� 3&3� �IHQFLFOLGLQD��� PDFRQKD�� FRFDtQD�� iOFRRO� HWtOLFR� H� WDEDFR�� GXUDQWH� R
GHVHQYROYLPHQWR� HPEULRQiULR� H� IHWDO��1R�FDVR�GH�/6'�� IRUDP� UHODWDGDV� DQRPDOLDV�GRV�PHPEURV� H
PDOIRUPDo}HV�GR�VLVWHPD�QHUYRVR�FHQWUDO��(QWUHWDQWR��XPD�UHYLVmR�GH�PDLV�GH�����SXEOLFDo}HV�OHYRX
j�FRQFOXVmR�GH�TXH�R�XVR�GH�/6'�SXUR�HP�GRVHV�PRGHUDGDV�QmR�p� WHUDWRJrQLFR�H�QmR�FDXVD�GDQRV
JHQpWLFRV��7DPEpP�IRL�GHVFULWD�IDOWD�GH�HYLGrQFLDV�FRQFOXVLYDV�SDUD�WHUDWRJHQLFLGDGH�GD�PDFRQKD�H
GD�3&3��2�XVR�GH�FRFDtQD�WHP�VLGR�DVVRFLDGR�D�WUDEDOKR�GH�SDUWR�SUHPDWXUR��UHWDUGR�QR�FUHVFLPHQWR
LQWUDXWHULQR�H�DERUWR�HVSRQWkQHR��7rP�VH�REVHUYDGR� WDPEpP�PDOIRUPDo}HV�GR�FRUDomR��GR�VLVWHPD
JHQLWXULQiULR�H�GR�FpUHEUR�HP�IHWRV�GH�XVXiULDV�GH�FRFDtQD��SRGHQGR�WDPEpP�KDYHU�HIHLWRV�D� ORQJR
SUD]R�QR�FRPSRUWDPHQWR��8PD�GLILFXOGDGH�QD�DYDOLDomR�GRV�HIHLWRV�GR�PHGLFDPHQWR�p�R�IDWR�GH�TXH
DV�PXOKHUHV�TXH�VmR�XVXiULDV�GH�FRFDtQD�IUHTXHQWHPHQWH�XVDP�RXWUDV�GURJDV�WDPEpP��SULQFLSDOPHQWH
HWDQRO�

),*85$� ��� � 7UDoRV� WtSLFRV� GH� XPD� FULDQoD� FRP� 6$)�� LQFOXLQGR� ILOWUR� ODELDO� LQGLVWLQWR�� OiELR� VXSHULRU� ILQR�� SRQWH� QDVDO



GHSULPLGD��QDUL]�FXUWR�H�IDFH�PpGLD�FKDWD�

+i� XPD� DVVRFLDomR� EHP� GRFXPHQWDGD� HQWUH� D� LQJHVWmR� PDWHUQD� GH� iOFRRO� HWtOLFR� H� DQRPDOLDV
FRQJrQLWDV��&RPR�R�HWDQRO�SRGH�LQGX]LU�XP�HVSHFWUR�DPSOR�GH�GHIHLWRV��TXH�YDULDP�GH�UHWDUGR�PHQWDO
D�DQRPDOLDV�HVWUXWXUDLV�QR�FpUHEUR��PLFURFHIDOLD��KRORSURVHQFHIDOLD���QD�IDFH�H�QR�FRUDomR��XWLOL]D�VH
R� WHUPR� GLVW~UELRV� GR� HVSHFWUR� DOFRyOLFR� IHWDO� �'($)�� SDUD� UHIHULU�VH� D� TXDLVTXHU� GHIHLWRV
UHODFLRQDGRV�FRP�R�iOFRRO��$�VtQGURPH�DOFyROLFD�IHWDO��6$)��UHSUHVHQWD�D�H[WUHPLGDGH�PDLV�JUDYH
GHVVH�HVSHFWUR�H�LQFOXL�GHIHLWRV�HVWUXWXUDLV��GHILFLrQFLD�LQWHOHFWXDO�H�GH�FUHVFLPHQWR��)LJXUD�������2
WUDQVWRUQR�GR�QHXURGHVHQYROYLPHQWR�UHODFLRQDGR�FRP�R�iOFRRO��71'$��GL]�UHVSHLWR�D�FDVRV�TXH
HQYROYHP�R� VLVWHPD�QHUYRVR� FHQWUDO��PDV� TXH� QmR� SUHHQFKHP�RV� FULWpULRV� GLDJQyVWLFRV� GH�6$)��$
LQFLGrQFLD�FRQMXQWD�GH�6$)�H�GH�71'$�p�HVWLPDGD�HP���D�FDGD�����QDVFLGRV�YLYRV��$OpP�GLVVR��R
iOFRRO� p� D� SULQFLSDO� FDXVD� GH� GpILFLW� LQWHOHFWXDO��1mR� HVWi� FODUR� TXDQWR� HWDQRO� p� QHFHVViULR� SDUD
FDXVDU� XP� SUREOHPD� GH� GHVHQYROYLPHQWR�� $� GRVH� H� R� PRPHQWR� GD� JHVWDomR� VmR� FUXFLDLV�� PDV
SURYDYHOPHQWH� QmR� Ki� XP� QtYHO� ³VHJXUR´�� 0HVPR� XPD� EHEHGHLUD� �!� �� GULQTXHV� SRU� YH]�� HP� XP
HVWiJLR�FUtWLFR�GR�GHVHQYROYLPHQWR�SDUHFH�DXPHQWDU�R�ULVFR�GH�GHIHLWRV�FRQJrQLWRV��LQFOXLQGR�IHQGDV
RURIDFLDLV�

2�WDEDJLVPR��FLJDUUR��IRL�UHODFLRQDGR�DR�DXPHQWR�GR�ULVFR�GH�IHQGDV�RURIDFLDLV��IHQGDV�SDODWLQD
H�ODELDO���(OH�WDPEpP�FRQWULEXL�SDUD�R�UHWDUGR�GR�FUHVFLPHQWR�IHWDO�H�SDUD�R�SDUWR�SUHPDWXUR�

+RUP{QLRV
$*(17(6�$1'52*Ç1,&26

1R�SDVVDGR��DV�SURJHVWLQDV�VLQWpWLFDV�HUDP�XWLOL]DGDV�IUHTXHQWHPHQWH�GXUDQWH�D�JUDYLGH]�SDUD�HYLWDU
DERUWR��$V�SURJHVWLQDV�HWLVWHURQD�H�QRUHWLVWHURQD�WrP�DWLYLGDGH�DQGURJrQLFD�FRQVLGHUiYHO��H�Mi�IRUDP
GHVFULWRV� PXLWRV� FDVRV� GH� PDVFXOLQL]DomR� GD� JHQLWiOLD� GH� HPEUL}HV� IHPLQLQRV�� $V� DQRPDOLDV
FRQVLVWHP�HP�DXPHQWR�GR�FOLWyULV�DVVRFLDGR�D�JUDXV�YDULiYHLV�GH�IXVmR�GDV�SUHJDV�ODELRHVFURWDLV�

'(65(*8/$'25(6�(1'Ï&5,126

'HVUHJXODGRUHV�HQGyFULQRV�VmR�DJHQWHV�H[yJHQRV�TXH�LQWHUIHUHP�QDV�Do}HV�UHJXODWyULDV�QRUPDLV�GRV
KRUP{QLRV�TXH�FRQWURODP�RV�SURFHVVRV�UHODFLRQDGRV�FRP�R�GHVHQYROYLPHQWR��0DLV�FRPXPHQWH��HVVHV
DJHQWHV�LQWHUIHUHP�QD�DomR�GR�HVWURJrQLR�HP�VHX�UHFHSWRU��FDXVDQGR�DQRPDOLDV�GR�GHVHQYROYLPHQWR
GR� VLVWHPD� QHUYRVR� FHQWUDO� H� GR� VLVWHPD� UHSURGXWRU�� 6DEH�VH� Ki� DOJXP� WHPSR� TXH� R� HVWUyJHQR
VLQWpWLFR� GLHWLOHVWLOEHVWURO� �'(6��� TXH� HUD� XWLOL]DGR� SDUD� HYLWDU� DERUWR�� DXPHQWD� D� LQFLGrQFLD� GH
FDUFLQRPDV� GD� YDJLQD� H� GR� FROR� GR� ~WHUR� HP�PXOKHUHV� H[SRVWDV� LQ� XWHUR� DR�PHGLFDPHQWR�� $OpP
GLVVR��XPD�DOWD�SRUFHQWDJHP�GHVVDV�PXOKHUHV�WLQKD�GLVIXQomR�UHSURGXWLYD�FDXVDGD�SDUFLDOPHQWH�SRU
PDOIRUPDo}HV� FRQJrQLWDV� GR� ~WHUR�� GDV� WXEDV� XWHULQDV� H� GD� SDUWH� VXSHULRU� GD� YDJLQD��2V� HPEUL}HV
PDVFXOLQRV� H[SRVWRV� LQ� XWHUR� WDPEpP� SRGHP� VHU� DIHWDGRV�� FRPR� ILFRX� HYLGHQWH� SRU� DXPHQWR� GH
PDOIRUPDo}HV� GRV� WHVWtFXORV� H� SRU� DQRPDOLDV� QR� HVSHUPRJUDPD� GHVVHV� LQGLYtGXRV�� (QWUHWDQWR�� DR
FRQWUiULR� GDV� PXOKHUHV�� RV� KRPHQV� QmR� GHPRQVWUDUDP� DXPHQWR� GR� ULVFR� GR� GHVHQYROYLPHQWR� GH



FDUFLQRPDV�QR�VLVWHPD�JHQLWDO�
2V�HVWUyJHQRV�DPELHQWDLV� VmR�XPD�SUHRFXSDomR�DWXDO��H�Ki�YiULRV�HVWXGRV�HP�DQGDPHQWR�SDUD

GHWHUPLQDU� VHXV� HIHLWRV� QR� GHVHQYROYLPHQWR� LQWUDXWHULQR�� $� GLPLQXLomR� GD� FRQWDJHP� GH
HVSHUPDWR]RLGHV�H�R�DXPHQWR�GD� LQFLGrQFLD�GH�FkQFHU� WHVWLFXODU��KLSRVSDGLD�H�RXWUDV�DQRPDOLDV�GR
VLVWHPD�UHSURGXWRU�HP�VHUHV�KXPDQRV��MXQWDPHQWH�FRP�DQRPDOLDV�GRFXPHQWDGDV�GR�VLVWHPD�QHUYRVR
FHQWUDO��PDVFXOLQL]DomR�GRV�FpUHEURV�IHPLQLQRV�H�IHPLQLOL]DomR�GRV�FpUHEURV�PDVFXOLQRV��HP�RXWUDV
HVSpFLHV�H[SRVWDV�D�DOWDV�GRVHV�DPELHQWDLV��YROWDUDP�D�DWHQomR�DRV�SRVVtYHLV�HIHLWRV�GDQRVRV�GHVVHV
DJHQWHV��0XLWRV�GHOHV�VmR�IRUPDGRV�GH�DJHQWHV�TXtPLFRV�XWLOL]DGRV�FRP�ILQV�LQGXVWULDLV�H�D�SDUWLU�GH
SHVWLFLGDV�

&2175$&(37,926�25$,6

$QRYXODWyULRV� RUDLV�� TXH� FRQWrP� HVWUyJHQRV� H� SURJHVWyJHQRV�� SDUHFHP� WHU� EDL[R� SRWHQFLDO
WHUDWRJrQLFR��(QWUHWDQWR�� XPD�YH]�TXH�RXWURV�KRUP{QLRV� FRPR�'(6�SURYRFDP�DQRPDOLDV�� R� XVR�GH
FRQWUDFHSWLYRV�RUDLV�GHYH�VHU�LQWHUURPSLGR�TXDQGR�VH�VXVSHLWDU�GH�JUDYLGH]�

&257,621$

7UDEDOKRV� H[SHULPHQWDLV�PRVWUDUDP� UHSHWLGDPHQWH� TXH� D� LQMHomR� GH� FRUWLVRQD� HP� FDPXQGRQJRV� H
FRHOKDV�HP�GHWHUPLQDGRV�HVWiJLRV�GD�JUDYLGH]�FDXVD�DOWD�SRUFHQWDJHP�GH�IHQGDV�SDODWLQDV�QD�SUROH�
$OJXQV� HVWXGRV� HSLGHPLROyJLFRV� UHFHQWHV� WDPEpP� VXJHUHP� TXH� DV� PXOKHUHV� TXH� XVDP
FRUWLFRVWHURLGHV�GXUDQWH�D�JUDYLGH]�FRUUHP�ULVFR�GLVFUHWDPHQWH�DXPHQWDGR�GH�WHUHP�XPD�FULDQoD�FRP
IHQGD�RURIDFLDO�

)HUWLOL]DomR�LQ�YLWUR
(YLGrQFLDV�REWLGDV�D�SDUWLU�GH�YiULRV�HVWXGRV�LQGLFDP�TXH�DV�WpFQLFDV�GD�IHUWLOL]DomR�LQ�YLWUR�HVWmR
DVVRFLDGDV� D� DXPHQWR� GD� RFRUUrQFLD� GH� GHIHLWRV� FRQJrQLWRV� H� TXH� DV� WD[DV� VmR� PDLRUHV� QRV
SURFHGLPHQWRV� GH� LQMHomR� LQWUDFLWRSODVPiWLFD� GH� HVSHUPDWR]RLGHV� �,&6,�� GR� LQJOrV
LQWUDF\WRSODVPLF�VSHUP�LQMHFWLRQ���$OpP�GLVVR��TXDOTXHU�WUDWDPHQWR�SDUD�LQIHUWLOLGDGH��VHMD�LQGXomR
TXtPLFD�GD�RYXODomR�RX�IHUWLOL]DomR�LQ�YLWUR��HVWi�DVVRFLDGR�D�ULVFR�DXPHQWDGR�GH�QDWLPRUWRV��EDL[R
SHVR�DR�QDVFHU�H�SUHPDWXULGDGH�

'RHQoD�PDWHUQD
',$%(7(6�0(/,72

'LVW~UELRV�GR�PHWDEROLVPR�GH�FDUERLGUDWRV�GXUDQWH�D�JUDYLGH]�HP�GLDEpWLFDV�FDXVDP�DOWD�LQFLGrQFLD
GH�QDWLPRUWRV��PRUWHV�QHRQDWDLV��UHFpP�QDVFLGRV�PDFURVV{PLFRV�H�PDOIRUPDo}HV�FRQJrQLWDV��2�ULVFR
GH� DQRPDOLDV� FRQJrQLWDV� HP� ILOKRV� GH� PXOKHUHV� FRP� GLDEHWHV� PHOLWR� SUp�JHVWDFLRQDO� �GLDEHWHV
GLDJQRVWLFDGR� DQWHV� GD� JUDYLGH]�� VHMD� GR� WLSR� �� >LQVXOLQRGHSHQGHQWH@� RX� GR� WLSR� �� >QmR
LQVXOLQRGHSHQGHQWH@��p�WUrV�D�TXDWUR�YH]HV�R�GH�ILOKRV�GH�QmR�GLDEpWLFDV��H�IRL�UHODWDGR�TXH�HOH�SRGH
VHU�GH� DWp�����QD�SUROH�GH�GLDEpWLFDV�GH� ORQJD�GDWD��2�DXPHQWR�GR� ULVFR�RFRUUH�SDUD�XPD�DPSOD



JDPD�GH�PDOIRUPDo}HV��TXH�LQFOXHP�GHIHLWRV�GR�WXER�QHXUDO�H�GHIHLWRV�FDUGtDFRV�FRQJrQLWRV��7DPEpP
Ki�XP�ULVFR�PDLRU�GH�GLVJHQHVLD�FDXGDO��VLUHQRPHOLD��YHU�)LJXUD������

2V� IDWRUHV� UHVSRQViYHLV� SRU� HVVDV� DQRPDOLDV� QmR� IRUDP� GHOLQHDGRV�� HPERUD� DV� HYLGrQFLDV
VXJLUDP�D�SDUWLFLSDomR�GRV�QtYHLV�GH�JOLFRVH�DOWHUDGRV�H�TXH�D�LQVXOLQD�QmR�VHMD�WHUDWRJrQLFD��1HVVH
DVSHFWR�� Ki� XPD� FRUUHODomR� VLJQLILFDWLYD� HQWUH� D� JUDYLGDGH� H� D� GXUDomR� GD� GRHQoD� GD� PmH� H� D
LQFLGrQFLD�GH�PDOIRUPDo}HV��$OpP�GLVVR��R�FRQWUROH�ULJRURVR�GRV�QtYHLV�PDWHUQRV�GH�JOLFRVH�DQWHV�GD
FRQFHSomR�H�DR�ORQJR�GH�WRGD�D�JHVWDomR�UHGX]�D�RFRUUrQFLD�GH�PDOIRUPDo}HV�D�LQFLGrQFLDV�TXH�VH
DSUR[LPDP�GDTXHODV�GD�SRSXODomR�HP�JHUDO�

2� ULVFR� GH� GHIHLWRV� FRQJrQLWRV� DVVRFLDGRV� DR� GLDEHWHV� JHVWDFLRQDO� �GLDEHWHV� GLDJQRVWLFDGR
GXUDQWH�D�JUDYLGH]��p�PHQRV�FODUR��FRP�DOJXQV�HVWXGRV��PDV�QmR�WRGRV��PRVWUDQGR�XP�ULVFR�OHYHPHQWH
PDLRU��'DGR�TXH�R� LQtFLR�GR�GLDEHWHV�JHVWDFLRQDO�RFRUUH�JHUDOPHQWH�DSyV�R�SHUtRGR�FUtWLFR�SDUD�D
LQGXomR� GH� GHIHLWRV� HVWUXWXUDLV� FRQJrQLWRV� ��� D� �� VHPDQDV� GH� JHVWDomR��� DOJXQV� SHVTXLVDGRUHV
VXJHULUDP�TXH�TXDOTXHU�ULVFR�DXPHQWDGR�REVHUYDGR�VHMD�GHFRUUHQWH�GR�IDWR�GH�TXH�DOJXPDV�PXOKHUHV
GLDJQRVWLFDGDV� FRP�GLDEHWHV� JHVWDFLRQDO� SURYDYHOPHQWH� Mi� WLQKDP�GLDEHWHV� DQWHV� GD� JUDYLGH]��PDV
QmR�KDYLDP�VLGR�GLDJQRVWLFDGDV�

)(1,/&(721Ò5,$

0mHV� FRP� IHQLOFHWRQ~ULD� �)&8��� QDV� TXDLV� D� HQ]LPD� IHQLODODQLQD� KLGUR[LODVH� HVWHMD� GHILFLHQWH� RX
UHGX]LGD��R�TXH�UHVXOWD�HP�DXPHQWR�QDV�FRQFHQWUDo}HV�VpULFDV�GH�IHQLODODQLQD��FRUUHP�ULVFR�GH�WHUHP
FULDQoDV� FRP� GpILFLW� LQWHOHFWXDO�� PLFURFHIDOLD� H� GHIHLWRV� FDUGtDFRV�� $V� PXOKHUHV� FRP� )&8� TXH
PDQWrP�VXD�GLHWD�GH�EDL[RV�QtYHLV�GH�IHQLODODQLQD�DQWHV�GD�FRQFHSomR�H�DR�ORQJR�GH�WRGD�D�JHVWDomR
GLPLQXHP�R�ULVFR�GH�VHXV�ILOKRV�DRV�QtYHLV�REVHUYDGRV�QD�SRSXODomR�HP�JHUDO�

'HILFLrQFLDV�QXWULFLRQDLV
(PERUD� WHQKD� VLGR� SURYDGR� TXH� PXLWDV� GHILFLrQFLDV� QXWULFLRQDLV�� VREUHWXGR� GH� YLWDPLQDV�� VHMDP
WHUDWRJrQLFDV�HP�DQLPDLV�GH�ODERUDWyULR��D�HYLGrQFLD�SDUD�D�FDXVD�H�RV�HIHLWRV�HVSHFtILFRV�HP�VHUHV
KXPDQRV�p�GLItFLO�GH�GRFXPHQWDU��8P�H[HPSOR�p�R�FUHWLQLVPR�HQGrPLFR��FDXVDGR�SHOD�GHILFLrQFLD�GH
LRGR�H�FDUDFWHUL]DGR�SRU�SUHMXt]R�QRV�FUHVFLPHQWRV�PHQWDO�H�ItVLFR��(YLGrQFLDV�UHFHQWHV�LQGLFDP�TXH
GLHWDV� GHILFLHQWHV� HP� PHWLOD� DOWHUDP� D� H[SUHVVmR� GD� LPSUHVVmR� �LPSULQWLQJ�� JHQ{PLFD� H� SRGHP
UHVXOWDU� HP� GHIHLWRV� H� GRHQoDV� FRQJrQLWDV�� FRPR� R� FkQFHU� SyV�QDWDO�� )LQDOPHQWH�� HVWXGRV� UHFHQWHV
PRVWUDP� TXH� D� QXWULomR�PDWHUQD� UXLP� DQWHV� RX� GXUDQWH� D� JUDYLGH]� FRQWULEXL� SDUD� R� EDL[R� SHVR� DR
QDVFLPHQWR�H�GHIHLWRV�FRQJrQLWRV��H�TXH�D�UHVWULomR�DOLPHQWDU�JUDYH�GXUDQWH�D�JUDYLGH]�HVWi�DVVRFLDGD
D�DXPHQWR�GXDV�RX�WUrV�YH]HV�PDLRU�GH�HVTXL]RIUHQLD�QD�SUROH�

2EHVLGDGH
$�REHVLGDGH�DOFDQoRX�SURSRUo}HV�HSLGrPLFDV�QRV�(8$�H�TXDVH�GXSOLFRX�QRV�~OWLPRV����DQRV��(QWUH
�����H�������TXDVH�XP�WHUoR�GDV�PXOKHUHV�HP�LGDGH�IpUWLO�VRIULD�GH�REHVLGDGH��tQGLFH�GH�PDVVD



FRUSRUDO�!�����
$� REHVLGDGH� DQWHV� GD� JUDYLGH]� HVWi� DVVRFLDGD� D� DXPHQWR� GH� GXDV� YH]HV� QR� ULVFR� GH� WHU� XPD

FULDQoD� FRP� XP� GHIHLWR� GR� WXER� QHXUDO�� $� FDXVD� DLQGD� QmR� IRL� GHWHUPLQDGD�� PDV� SRGH� HVWDU
UHODFLRQDGD�FRP�GLVW~UELRV�PHWDEyOLFRV�PDWHUQRV�TXH�DIHWDP�D�JOLFRVH��D�LQVXOLQD�RX�RXWURV�IDWRUHV�
$� REHVLGDGH� DQWHV� GD� JUDYLGH]� WDPEpP� DXPHQWD� R� ULVFR� GH� WHU� XP� IHWR� FRP� GHIHLWRV� FDUGtDFRV�
RQIDORFHOH�H�DQRPDOLDV�FRQJrQLWDV�P~OWLSODV�

+LSR[LD
$�KLSR[LD�LQGX]�PDOIRUPDo}HV�FRQJrQLWDV�HP�XPD�JUDQGH�YDULHGDGH�GH�DQLPDLV�GH�H[SHULPHQWDomR�
6H�LVVR�p�YiOLGR�SDUD�VHUHV�KXPDQRV�DLQGD�SUHFLVD�VHU�GHWHUPLQDGR��(PERUD�DV�FULDQoDV�QDVFLGDV�HP
DOWLWXGHV� UHODWLYDPHQWH� HOHYDGDV� WHQKDP� SHVR� UHODWLYDPHQWH� PDLV� EDL[R� H� VHMDP� PHQRUHV� TXH� DV
QDVFLGDV� DR� QtYHO� GR�PDU�� QmR� IRL� YLVWR� DXPHQWR� GD� LQFLGrQFLD� GH�PDOIRUPDo}HV� FRQJrQLWDV��$OpP
GLVVR��PXOKHUHV� FRP�GRHQoD� FDUGLRYDVFXODU� FLDQyWLFD� IUHTXHQWHPHQWH�GmR� j� OX]� FULDQoDV�SHTXHQDV�
PDV�HP�JHUDO�VHP�PDOIRUPDo}HV�FRQJrQLWDV�IODJUDQWHV�

0HWDLV�SHVDGRV
+i� YiULRV� DQRV�� SHVTXLVDGRUHV� QR� -DSmR� QRWDUDP� TXH� YiULDV� JHVWDQWHV� FRP� GLHWDV� EDVHDGDV
SULQFLSDOPHQWH�HP�SHL[HV�GHUDP�j� OX]�FULDQoDV�FRP�P~OWLSORV� VLQDLV�VLQWRPDV�QHXUROyJLFRV�TXH� VH
DVVHPHOKDYDP�j�SDUDOLVLD�FHUHEUDO��8P�H[DPH�PDLV�DSURIXQGDGR�UHYHORX�TXH�RV�SHL[HV�FRQWLQKDP�XP
QtYHO�DQRUPDOPHQWH�DOWR�GH�PHUF~ULR�RUJkQLFR��TXH�IRUD�GHUUDPDGR�QD�EDtD�GH�0LQDPDWD�H�HP�RXWUDV
iJXDV�FRVWHLUDV�MDSRQHVDV�SRU�JUDQGHV�LQG~VWULDV��0XLWDV�GHVVDV�JHVWDQWHV�QmR�DSUHVHQWDUDP�QHQKXP
VLQDO�QHODV��LQGLFDQGR�TXH�R�IHWR�HUD�PDLV�VHQVtYHO�DR�PHUF~ULR�GR�TXH�D�PmH��1RV�(8$��IRUDP�IHLWDV
REVHUYDo}HV�VHPHOKDQWHV�TXDQGR�VHPHQWHV�GH�PLOKR�WUDWDGDV�FRP�XP�IXQJLFLGD�TXH�FRQWLQKD�PHUF~ULR
IRUDP� GDGDV� D� SRUFRV�� H� D� FDUQH� IRL� LQJHULGD� SRU� JHVWDQWHV�� 'R� PHVPR� PRGR�� QR� ,UDTXH�� YiULRV
PLOKDUHV�GH� IHWRV� IRUDP�DIHWDGRV�DSyV�VXDV�PmHV�FRPHUHP�JUmRV� WUDWDGRV�FRP�IXQJLFLGDV�FRQWHQGR
PHUF~ULR�

2� FKXPER� IRL� DVVRFLDGR� D� DXPHQWR� GH� DERUWRV�� UHWDUGR� GR� FUHVFLPHQWR� H� WUDQVWRUQRV
QHXUROyJLFRV�

7HUDWRJrQHVH�PHGLDGD�SHORV�KRPHQV
9iULRV� HVWXGRV� LQGLFDUDP� TXH� D� H[SRVLomR� D� DJHQWHV� TXtPLFRV� H� RXWURV�� FRPR� HWLOQLWURVRXUHLD� H
UDGLDomR��SRGH�FDXVDU�PXWDo}HV�QDV�FpOXODV�JHUPLQDWLYDV�PDVFXOLQDV��,QYHVWLJDo}HV�HSLGHPLROyJLFDV
UHODFLRQDUDP� H[SRVLo}HV� DPELHQWDLV� H� RFXSDFLRQDLV� GR� SDL� D�PHUF~ULR�� FKXPER�� VROYHQWHV�� iOFRRO
HWtOLFR�� WDEDJLVPR� H� RXWURV� FRPSRVWRV� FRP� DERUWRV� HVSRQWkQHRV�� EDL[R� SHVR� DR� QDVFHU� H� GHIHLWRV
FRQJrQLWRV��$� LGDGH� SDWHUQD� DYDQoDGD� p� XP� IDWRU� SDUD� R� DXPHQWR� GH� ULVFR� SDUD� DOJXQV� WLSRV� GH
GHIHLWRV�FRQJrQLWRV�HVWUXWXUDLV��D�VtQGURPH�GH�'RZQ�H�QRYDV�PXWDo}HV�DXWRVV{PLFDV�GRPLQDQWHV��1R
TXH�VH�UHIHUH�jV�PXWDo}HV��RV�KRPHQV�WUDQVPLWHP�XP�Q~PHUR�PDLRU�GH�PXWDo}HV�D�VHXV�ILOKRV�GR�TXH



Ŷ

DV�PXOKHUHV�� H� D� LGDGH� GR� SDL� p� R� IDWRU� GRPLQDQWH� QD� GHWHUPLQDomR� GH� TXDQWDV�PXWDo}HV�GH� QRYR
H[LVWHQWHV�QD�FULDQoD��$VVLP��D� LGDGH�GR�KRPHP�SRGH�DIHWDU� VLJQLILFDWLYDPHQWH�D� WD[D�GH�DOWHUDomR
JHQ{PLFD�HP�XPD�SRSXODomR��GH�PDQHLUD�TXH��TXDQWR�PDLV�YHOKRV�IRUHP�RV�KRPHQV�TXDQGR�WLYHUHP
ILOKRV��PDLV�PXWDo}HV�KDYHUi�QD�SUROH��7DPEpP�p�SRVVtYHO�D�WUDQVPLVVmR�GH�WR[LFLGDGH�PHGLDGD�SHOR
SDL�SRU�PHLR�GR�OtTXLGR�VHPLQDO�H�GH�FRQWDPLQDomR�GRPpVWLFD�SRU�VXEVWkQFLDV�TXtPLFDV�WUD]LGDV�SDUD
FDVD�QDV�URXSDV�GH�WUDEDOKR�%

',$*1Ï67,&2�35e�1$7$/
2�SHULQDWRORJLVWD� WHP�YiULRV�PpWRGRV� SDUD� GHWHUPLQDU� R� FUHVFLPHQWR� H� R� GHVHQYROYLPHQWR� GR� IHWR
GHQWUR�GR�~WHUR�� LQFOXLQGR�XOWUDVVRQRJUDILD�� WHVWHV�VRUROyJLFRV�QD�PmH��DPQLRFHQWHVH� H�DPRVWUD
GDV� YLORVLGDGHV� FRUL{QLFDV� �$9&��� &RPELQDGDV�� HVVDV� WpFQLFDV� YLVDP� GHWHFWDU� PDOIRUPDo}HV�
DQRPDOLDV� JHQpWLFDV�� FUHVFLPHQWR� IHWDO� JHUDO� H� FRPSOLFDo}HV� GD� JUDYLGH]�� FRPR� DQRPDOLDV
SODFHQWiULDV�RX�XWHULQDV��2�XVR�H�R�GHVHQYROYLPHQWR�GH�WHUDSLDV�LQ�XWHUR�FULDUDP�XP�QRYR�FRQFHLWR
QR�TXDO�R�IHWR�p�DJRUD�XP�SDFLHQWH�

8OWUDVVRQRJUDILD
$� XOWUDVVRQRJUDILD� p� XPD� WpFQLFD� UHODWLYDPHQWH� QmR� LQYDVLYD� TXH� XWLOL]D� RQGDV� VRQRUDV� GH� DOWD
IUHTXrQFLD� UHIOHWLGDV� SHORV� WHFLGRV�� FULDQGR� LPDJHQV�� $� DERUGDJHP� SRGH� VHU� WUDQVDEGRPLQDO� RX
WUDQVYDJLQDO�� VHQGR�TXH�D�~OWLPD�SURGX]�DV� LPDJHQV�FRP�UHVROXomR�PDLV�DOWD� �)LJXUD�������'H�IDWR�
HVVD�WpFQLFD��TXH�IRL�GHVHQYROYLGD�QRV�DQRV�������DYDQoRX�DWp�XP�JUDX�HP�TXH�p�SRVVtYHO�D�GHWHFomR
GR� IOX[R�GH� VDQJXH�QRV� JUDQGHV� YDVRV�� R�PRYLPHQWR�GDV� YDOYDV� FDUGtDFDV� H� R� IOX[R�GH� OtTXLGR�QD
WUDTXHLD�H�QRV�EU{QTXLRV��$� WpFQLFD�p� VHJXUD�H�p�XWLOL]DGD�FRPXPHQWH��QRV�(8$��DSUR[LPDGDPHQWH
����GDV�JHVWDQWHV�ID]HP�SHOR�PHQRV�XP�H[DPH�GH�XOWUDVVRQRJUDILD�



),*85$���� �([HPSORV�GD�HIHWLYLGDGH�GD�XOWUDVVRQRJUDILD�SDUD�D�REWHQomR�GH�LPDJHQV�GR�HPEULmR�H�GR�IHWR��$��8P�HPEULmR
GH���VHPDQDV��%��9LVWD�ODWHUDO�GD�IDFH�GH�XP�IHWR��&��0mR��'��3pV�

2V�SDUkPHWURV�LPSRUWDQWHV�UHYHODGRV�SHOD�XOWUDVVRQRJUDILD�LQFOXHP�FDUDFWHUtVWLFDV�GD�LGDGH�H�GR
FUHVFLPHQWR�IHWDLV��H[LVWrQFLD�RX�QmR�GH�DQRPDOLDV�FRQJrQLWDV��HVWDGR�GR�DPELHQWH�XWHULQR��LQFOXVLYH
YROXPH� GH� OtTXLGR� DPQLyWLFR� �)LJXUD� ���$��� SRVLomR� SODFHQWiULD� H� IOX[R� VDQJXtQHR� XPELOLFDO�� H
VXVSHLWD�GH�JUDYLGH]�P~OWLSOD� �)LJXUD����%���7RGRV�HVVHV� IDWRUHV� VmR�XWLOL]DGRV�SDUD�GHWHUPLQDU�DV
DERUGDJHQV�DSURSULDGDV�SDUD�R�FXLGDGR�GD�JUDYLGH]�

$�GHWHUPLQDomR�GD� LGDGH�H�GR�FUHVFLPHQWR� IHWDLV�p�FUXFLDO�SDUD�R�SODQHMDPHQWR�GR�FXLGDGR�GD
JUDYLGH]��HVSHFLDOPHQWH�SDUD�UHFpP�QDVFLGRV�GH�EDL[R�SHVR��'H�IDWR��HVWXGRV�PRVWUDP�TXH�JHVWDQWHV
DQDOLVDGDV� H� DFRPSDQKDGDV� SRU� XOWUDVVRQRJUDILD� GH� UHFpP�QDVFLGRV� GH� EDL[R� SHVR� WLYHUDP� XPD
UHGXomR�QD� WD[D�GH�PRUWDOLGDGH�GH�����HP�UHODomR�DR�JUXSR�TXH�QmR� IRL�H[DPLQDGR��$� LGDGH�H�R
FUHVFLPHQWR� IHWDLV� VmR� GHWHUPLQDGRV� SHOR� FRPSULPHQWR� FUDQLRFDXGDO� HQWUH� D� TXLQWD� H� D� GpFLPD
VHPDQDV� GH� JHVWDomR�� $SyV� LVVR�� XWLOL]D�VH� XPD� FRPELQDomR� GH�PHGLGDV� TXH� LQFOXHP� R�GLkPHWUR
ELSDULHWDO��'%3��GR�FUkQLR��R�FRPSULPHQWR�GR�IrPXU�H�D�FLUFXQIHUrQFLD�DEGRPLQDO� �)LJXUD������
0HGLGDV�P~OWLSODV�GHVVHV�SDUkPHWURV�DR�ORQJR�GR�WHPSR�PHOKRUDP�D�KDELOLGDGH�GH�GHWHUPLQDomR�GR
JUDX�GH�FUHVFLPHQWR�IHWDO�



),*85$� ���$�� ,PDJHP� XOWUDVVRQRJUiILFD� PRVWUDQGR� D� SRVLomR� GR� FUkQLR� IHWDO� H� D� FRORFDomR� GD� DJXOKD� QD� FDYLGDGH
DPQLyWLFD��VHWD��GXUDQWH�D�DPQLRFHQWHVH��%��*rPHRV��8OWUDVVRQRJUDILD�PRVWUDQGR�GRLV�VDFRV�JHVWDFLRQDLV��6��

),*85$���� � 8OWUDVVRQRJUDILDV�PRVWUDQGR� DV�PHGLGDV� XWLOL]DGDV� SDUD� GHWHUPLQDU� R� FUHVFLPHQWR� HPEULRQiULR� H� IHWDO��$�
&RPSULPHQWR�FUDQLRFDXGDO�HP�XP�HPEULmR�GH����VHPDQDV�H���GLDV��%��&LUFXQIHUrQFLD�GD�FDEHoD�H�GLkPHWUR�ELSDULHWDO�GR
FUkQLR�����VHPDQDV���&��&LUFXQIHUrQFLD�DEGRPLQDO�����VHPDQDV���'��&RPSULPHQWR�IHPRUDO�����VHPDQDV��

$V�PDOIRUPDo}HV�FRQJrQLWDV�TXH�SRGHP�VHU�GHWHUPLQDGDV�SRU�XOWUDVVRQRJUDILD� LQFOXHP�GHIHLWRV



GR�WXER�QHXUDO��DQHQFHIDOLD�H�HVSLQKD�EtILGD��YHU�&DStWXOR������GHIHLWRV�QD�SDUHGH�DEGRPLQDO��FRPR
RQIDORFHOH� H� JDVWURVTXLVH� �YHU�&DStWXOR������ H� GHIHLWRV� FDUGtDFRV� �YHU�&DStWXOR� ���� H� IDFLDLV�� TXH
LQFOXHP�IHQGDV�ODELDO�H�RX�SDODWLQD��YHU�&DStWXOR�����

$�XOWUDVVRQRJUDILD�WDPEpP�SRGH�VHU�XWLOL]DGD�SDUD�D�DYDOLDomR�GD�VtQGURPH�GH�'RZQ�H�DOJXPDV
RXWUDV� DQRPDOLDV� UHODFLRQDGDV� FRP� FURPRVVRPRV�� SRU� LQWHUPpGLR� GH� XP� H[DPH� FKDPDGR� GH
WUDQVOXFrQFLD�QXFDO��(VVH�H[DPH�HQYROYH�D�PHGLGD�GR�HVSDoR�WUDQVOXFHQWH�QD�QXFD�GR�IHWR��RQGH�Ki
DF~PXOR� GH� OtTXLGR� QD� VtQGURPH� GH� 'RZQ� H� HP� DOJXPDV� RXWUDV� DQRPDOLDV�� SULQFLSDOPHQWH
FDUGLRSDWLDV��2�WHVWH�p�UHDOL]DGR�HQWUH�D�GpFLPD�SULPHLUD�H�D�GpFLPD�TXDUWD�VHPDQDV�GH�JUDYLGH]��$V
LQIRUPDo}HV�REWLGDV�� FRPELQDGDV� FRP�R� H[DPH�GH� VDQJXH�PDWHUQR� H� D� LGDGH�GD�PmH�� SRVVLELOLWDP
XPD�HVWLPDWLYD�GH�ULVFR�SDUD�VtQGURPH�GH�'RZQ��$VVLP��FRP�EDVH�QD�HVWLPDWLYD�GH�ULVFR��D�PXOKHU
SRGH�GHFLGLU�VH�GHVHMD�XP�WHVWH� LQYDVLYR��FRPR�D�DPQLRFHQWHVH��TXH�SRGH�IRUQHFHU�XP�GLDJQyVWLFR
GHILQLWLYR�

7HVWHV�VRUROyJLFRV�PDWHUQRV
$� EXVFD� SRU� PDUFDGRUHV� ELRTXtPLFRV� GR� HVWDGR� IHWDO� OHYRX� DR� GHVHQYROYLPHQWR� GRV� WHVWHV
VRUROyJLFRV� PDWHUQRV�� 8P� GRV� SULPHLURV� GHWHUPLQD� DV� FRQFHQWUDo}HV� VpULFDV� GH� Į�IHWRSURWHtQD
�$)3��� $� $)3� p� SURGX]LGD� QRUPDOPHQWH� SHOR� ItJDGR� IHWDO� H� DWLQJH� VHX� YDORU� Pi[LPR� HP
DSUR[LPDGDPHQWH����VHPDQDV��TXDQGR�³H[WUDYDVD´�SDUD�D�FLUFXODomR�PDWHUQD�SHOD�SODFHQWD��$VVLP�
DV�FRQFHQWUDo}HV�GH�$)3�DXPHQWDP�QR�VRUR�PDWHUQR�GXUDQWH�R�VHJXQGR�WULPHVWUH�H��HQWmR��FRPHoDP�D
GHFOLQDU�GH�PRGR�FRQVWDQWH�DSyV�D�WULJpVLPD�VHPDQD�GH�JHVWDomR��(P�FDVRV�GH�GHIHLWR�GR�WXER�QHXUDO
H�RXWUDV�DQRPDOLDV�JUDYHV��LQFOXLQGR�RQIDORFHOH��JDVWURVTXLVH��H[WURILD�GD�EH[LJD��VtQGURPH�GD�EDQGD
DPQLyWLFD�� WHUDWRPD� VDFURFRFFtJHR� H� DWUHVLD� LQWHVWLQDO�� RV� QtYHLV� GH� $)3� DXPHQWDP� QR� OtTXLGR
DPQLyWLFR� H� QR� VRUR� PDWHUQR�� (P� RXWURV� FDVRV�� DV� FRQFHQWUDo}HV� GH� $)3� GLPLQXHP�� FRPR� QD
VtQGURPH�GH�'RZQ��QD�WULVVRPLD�GR�����QDV�DQRPDOLDV�GRV�FURPRVVRPRV�VH[XDLV�H�QD�WULSORLGLD��$V
PHGLGDV� GH� $)3� FRPELQDGDV� FRP� RXWURV� PDUFDGRUHV� GR� VHJXQGR� WULPHVWUH� �S�� H[��� JRQDGRWURILQD
FRUL{QLFD�KXPDQD�>K&*@��HVWULRO�QmR�FRQMXJDGR�H�LQLELQD�$��SRGHP�DXPHQWDU�D�WD[D�GH�GHWHFomR�GH
GHIHLWRV�FRQJrQLWRV�

$PQLRFHQWHVH
'XUDQWH� D� DPQLRFHQWHVH�� p� LQVHULGD� XPD� DJXOKD� SRU� YLD� WUDQVDEGRPLQDO� QD� FDYLGDGH� DPQLyWLFD
�LGHQWLILFDGD�SRU�XOWUDVVRQRJUDILD��)LJXUD����$��H�VmR�UHWLUDGRV�DSUR[LPDGDPHQWH�HQWUH����H����PƐ�GH
OtTXLGR��3RU�FDXVD�GR�YROXPH�GH�OtTXLGR�QHFHVViULR��JHUDOPHQWH�R�SURFHGLPHQWR�QmR�p�UHDOL]DGR�DQWHV
GD� GpFLPD� TXDUWD� VHPDQD� GH� JHVWDomR�� TXDQGR� Ki� YROXPH� VXILFLHQWH� GH� OtTXLGR� DPQLyWLFR� VHP
RIHUHFHU� ULVFR�SDUD�R� IHWR��(VWXGRV�UHFHQWHV�VXJHUHP�TXH�R�ULVFR�GH�PRUWH� IHWDO� UHODFLRQDGD�FRP�R
SURFHGLPHQWR� p� EDL[R�� GH� �� HP� ���� D� ����� PDV� SRGH� VHU� DWp� PHQRU� SDUD� LQGLYtGXRV� H� FHQWURV
DOWDPHQWH�KDELOLGRVRV�QHVVD�WpFQLFD�

2�SUySULR�OtTXLGR�p�DQDOLVDGR�SDUD�IDWRUHV�ELRTXtPLFRV��FRPR�$)3�H�DFHWLOFROLQHVWHUDVH��$OpP



Ŷ
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GLVVR��FpOXODV�IHWDLV�VROWDV�QR�OtTXLGR�DPQLyWLFR�SRGHP�VHU�FROHWDGDV�H�XWLOL]DGDV�SDUD�D�FDULRWLSDJHP
GH�PHWiIDVHV�H�RXWUDV�DQiOLVHV�JHQpWLFDV��YHU�&DStWXOR����� ,QIHOL]PHQWH��DV�FpOXODV�FROHWDGDV�QmR�VH
GLYLGHP�UDSLGDPHQWH��SRUWDQWR��WrP�GH�VHU�HVWDEHOHFLGDV�FXOWXUDV�FHOXODUHV�FRQWHQGR�PLWyJHQRV�SDUD
IRUQHFHU�FpOXODV�H�PHWiIDVHV�VXILFLHQWHV�SDUD�D�DQiOLVH��$VVLP��RV�UHVXOWDGRV�ILFDP�GLVSRQtYHLV���RX��
VHPDQDV�DSyV�R�SURFHGLPHQWR��8PD�YH]�TXH�RV�FURPRVVRPRV�VHMDP�REWLGRV��SRGHP�VHU�LGHQWLILFDGDV
DOWHUDo}HV� FURPRVV{PLFDV� JUDQGHV�� FRPR� WUDQVORFDo}HV�� IUDJPHQWDomR�� WULVVRPLDV� H� PRQRVVRPLDV�
&RP� FRORUDo}HV� HVSHFLDLV� �*LHPVD�� H� WpFQLFDV� GH� DOWD� UHVROXomR�� SRGHP� VHU� GHWHUPLQDGRV� RV
SDGU}HV� GH� EDQGHDPHQWR� GRV� FURPRVVRPRV�� $OpP� GLVVR�� FRP� RV� DYDQoRV� UHFHQWHV� GD� ELRORJLD
PROHFXODU�� DQiOLVHV� PROHFXODUHV� PDLV� VRILVWLFDGDV� XWLOL]DQGR� D� UHDomR� HP� FDGHLD� GD� SROLPHUDVH
�3&5��H�RV�HQVDLRV�GH�JHQRWLSDJHP�DXPHQWDUDP�R�QtYHO�GH�GHWHFomR�GH�DQRPDOLDV�JHQpWLFDV�

$PRVWUDJHP�GH�YLORVLGDGHV�FRUL{QLFDV
$�DPRVWUDJHP�GH�YLORVLGDGHV�FRUL{QLFDV��$9&��HQYROYH�D�LQVHUomR�GH�XPD�DJXOKD�SHOR�DEGRPH�RX
SHOD�YDJLQD�QD�PDVVD�SODFHQWiULD�H�D�DVSLUDomR�GH�DSUR[LPDGDPHQWH���D����PJ�GH�WHFLGR�YLORVR��$V
FpOXODV�SRGHP�VHU�DQDOLVDGDV�LPHGLDWDPHQWH��PDV�D�SUHFLVmR�GRV�UHVXOWDGRV�p�SUREOHPiWLFD�SRU�FDXVD
GD�DOWD� IUHTXrQFLD�GH�HUURV�FURPRVV{PLFRV�QD�SODFHQWD�QRUPDO��'HVVD�PDQHLUD�� DV� FpOXODV�GR�HL[R
PHVHQTXLPDO�VmR�LVRODGDV�GR�WURIREODVWR�H[WHUQR�SRU�WULSVLQL]DomR�H�FXOWLYDGDV��3RU�FDXVD�GR�JUDQGH
Q~PHUR�GH� FpOXODV� REWLGDV�� VmR�QHFHVViULRV� DSHQDV���RX���GLDV� HP�FXOWXUD� SDUD� SHUPLWLU� D� DQiOLVH
JHQpWLFD�� $VVLP�� R� WHPSR� SDUD� FDUDFWHUL]DomR� JHQpWLFD� GR� IHWR� p� PHQRU� VH� FRPSDUDGR� FRP� D
DPQLRFHQWHVH�� 2� ULVFR� GH� SHUGD� GH� JUDYLGH]� UHODFLRQDGD� FRP� R� SURFHGLPHQWR� GH� $9&�� TXDQGR
UHDOL]DGD�SRU�SHVVRDV�H[SHULHQWHV��SDUHFH�VHU�SUy[LPR�DR�GD�DPQLRFHQWHVH��(QWUHWDQWR��Ki�LQGLFDo}HV
GH� TXH� R� SURFHGLPHQWR� LPSOLTXH� ULVFR� DXPHQWDGR� SDUD� GHIHLWRV� GH� UHGXomR� GH� PHPEURV�
HVSHFLDOPHQWH�GRV�GHGRV�

1R� SDVVDGR�� H[FHWR� SHOD� XOWUDVVRQRJUDILD�� HVVHV� H[DPHV� SUp�QDWDLV� QmR� HUDP� XWLOL]DGRV
URWLQHLUDPHQWH�� (QWUHWDQWR�� GHVGH� ������ R� $PHULFDQ� &ROOHJH� RI� 2EVWHWULFLDQV� DQG� *\QHFRORJLVWV
UHFRPHQGD� TXH� RV� WHVWHV� LQYDVLYRV� �DPQLRFHQWHVH� RX�$9&�� SDUD� SHVTXLVD� GH� DQHXSORLGLD� �Q~PHUR
DQRUPDO�GH�FURPRVVRPRV��GHYDP�HVWDU�GLVSRQtYHLV�D�WRGDV�DV�PXOKHUHV��LQGHSHQGHQWHPHQWH�GD�LGDGH
PDWHUQD��2V�IDWRUHV�TXH�SUHGLVS}HP�DV�PXOKHUHV�D�PDLRU�ULVFR�LQFOXHP�

,GDGH�PDWHUQD�DYDQoDGD��DFLPD�GH����DQRV�
+LVWyULD�IDPLOLDU�GH�SUREOHPD�JHQpWLFR��FRPR�JHQLWRUHV�WHQGR�FULDQoDV�FRP�VtQGURPH�GH�'RZQ�RX
GHIHLWR�GR�WXER�QHXUDO
'RHQoD�PDWHUQD��FRPR�GLDEHWHV�PHOLWR
8OWUDVVRQRJUDILD�RX�WHVWH�VRUROyJLFR�DQRUPDO�

7(5$3,$�)(7$/
7UDQVIXVmR�IHWDO



(P� FDVRV� GH� DQHPLD� IHWDO� SURGX]LGD� SRU� DQWLFRUSRV� PDWHUQRV� RX� SRU� RXWUDV� FDXVDV�� SRGHP� VHU
UHDOL]DGDV�WUDQVIXV}HV�GH�VDQJXH�SDUD�R�IHWR��$�XOWUDVVRQRJUDILD�p�XWLOL]DGD�SDUD�JXLDU�D�LQVHUomR�GH
XPD�DJXOKD�QD�YHLD�GR�FRUGmR�XPELOLFDO��H�R�VDQJXH�p�WUDQVIXQGLGR�GLUHWDPHQWH�SDUD�R�IHWR�

7UDWDPHQWR�PHGLFDPHQWRVR�IHWDO
2� WUDWDPHQWR� SDUD� LQIHFo}HV�� DUULWPLDV� FDUGtDFDV� IHWDLV�� IXQomR� WLUHRLGLDQD� FRPSURPHWLGD� H� RXWURV
SUREOHPDV� FOtQLFRV� p� IRUQHFLGR� SDUD� D� PmH� H� FKHJD� DWp� R� FRPSDUWLPHQWR� IHWDO�� DWUDYHVVDQGR� D
SODFHQWD��(QWUHWDQWR��HP�DOJXQV�FDVRV��RV�DJHQWHV�SRGHP�VHU�DGPLQLVWUDGRV�GLUHWDPHQWH�QR� IHWR�SRU
LQMHomR�LQWUDPXVFXODU�QD�UHJLmR�JO~WHD�RX�SRU�LQWHUPpGLR�GD�YHLD�XPELOLFDO�

&LUXUJLD�IHWDO
3RU� FDXVD� GRV� DYDQoRV� QD� XOWUDVVRQRJUDILD� H� QRV� SURFHGLPHQWRV� FLU~UJLFRV�� WRUQRX�VH� SRVVtYHO
UHDOL]DU�RSHUDo}HV�HP�IHWRV��(QWUHWDQWR��SRU�FDXVD�GRV�ULVFRV�SDUD�D�PmH��SDUD�D�FULDQoD�H�SDUD�DV
JHVWDo}HV� VHJXLQWHV�� HVVHV� SURFHGLPHQWRV� VmR� UHDOL]DGRV� DSHQDV� HP� FHQWURV� FRP� HTXLSHV� EHP
WUHLQDGDV� H� VRPHQWH� TXDQGR� QmR� Ki� DOWHUQDWLYDV� UD]RiYHLV�� 3RGHP� VHU� HIHWXDGRV� YiULRV� WLSRV� GH
FLUXUJLDV��LQFOXLQGR�D�FRORFDomR�GH�VKXQWV�SDUD�D�UHPRomR�GH�OtTXLGR�GH�yUJmRV�H�GH�FDYLGDGHV��(P
GRHQoDV�XULQiULDV�REVWUXWLYDV�GD�XUHWUD��SRU�H[HPSOR��SRGH�VHU�LQVHULGR�XP�VKXQW�QD�EH[LJD�IHWDO��8P
SUREOHPD�p�GLDJQRVWLFDU�D�GRHQoD�FHGR�R�VXILFLHQWH�SDUD�HYLWDU�GDQRV�UHQDLV��$�FLUXUJLD�H[�XWHUR��QD
TXDO� R� ~WHUR� p� DEHUWR� H� R� IHWR� p� RSHUDGR�GLUHWDPHQWH�� WHP� VLGR�XWLOL]DGD� SDUD� R� UHSDUR� GH� KpUQLDV
GLDIUDJPiWLFDV�FRQJrQLWDV��SDUD�D� UHPRomR�GH� OHV}HV�FtVWLFDV� �DGHQRPDWRLGHV��QR�SXOPmR�H�SDUD�R
UHSDUR�GH�GHIHLWRV�GH�HVSLQKD�EtILGD��$OpP�GLVVR��QRV�~OWLPRV�DQRV��DV� LQWHUYHQo}HV� IHWDLV� ILFDUDP
GLVSRQtYHLV� SDUD� DOJXQV� GHIHLWRV� FDUGtDFRV� FRQJrQLWRV�� (QWUHWDQWR�� DWp� R� PRPHQWR�� D� PDLRULD� GDV
LQWHUYHQo}HV� IHWDLV� p� FRQVLGHUDGD�H[SHULPHQWDO� H� HVWi�SDVVDQGR�SRU� HQVDLRV� FOtQLFRV� UDQGRPL]DGRV
SDUD�D�GHWHUPLQDomR�GH�VXD�HILFiFLD�

7UDQVSODQWH�GH�FpOXODV�WURQFR�H�WHUDSLD�JrQLFD
&RPR� R� IHWR� QmR� GHVHQYROYH� LPXQRFRPSHWrQFLD� DQWHV� GD� GpFLPD� RLWDYD� VHPDQD� GH� JHVWDomR�� p
SRVVtYHO� WUDQVSODQWDU�WHFLGRV�RX�FpOXODV�VHP�UHMHLomR�DQWHV�GHVVD�LGDGH��$V�SHVTXLVDV�QHVVH�FDPSR
HVWmR�VH�FRQFHQWUDQGR�HP�FpOXODV�WURQFR�KHPDWRSRpWLFDV�SDUD�R�WUDWDPHQWR�GH�LPXQRGHILFLrQFLD�H�GH
GLVW~UELRV�KHPDWROyJLFRV��7DPEpP�HVWi�VHQGR�LQYHVWLJDGD�D�WHUDSLD�JrQLFD�SDUD�GRHQoDV�PHWDEyOLFDV
KHUGDGDV��FRPR�7D\�6DFKV�H�ILEURVH�FtVWLFD�

5(6802
9iULRV�DJHQWHV��4XDGUR������H�IDWRUHV�JHQpWLFRV�FRPSURYDGDPHQWH�FDXVDP�PDOIRUPDo}HV�FRQJrQLWDV�
H�DSUR[LPDGDPHQWH����GH�WRGRV�RV�UHFpP�QDVFLGRV�YLYRV�WHUmR�XP�GHIHLWR�FRQJrQLWR��2V�DJHQWHV�TXH
FDXVDP� GHIHLWRV� FRQJrQLWRV� LQFOXHP� YtUXV�� FRPR� UXEpROD� H� FLWRPHJDORYtUXV�� UDGLDomR�� IiUPDFRV�
FRPR� D� WDOLGRPLGD� H� DQVLROtWLFRV�� GURJDV� VRFLDLV�� FRPR� FLJDUUR� H� iOFRRO�� KRUP{QLRV�� FRPR
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GLHWLOHVWLOEHVWURO� �'(6��� H� GLDEHWHV� PDWHUQR�� 2V� HIHLWRV� GRV� WHUDWyJHQRV� GHSHQGHP� GRV� JHQyWLSRV
PDWHUQR�H�IHWDO��GR�HVWiJLR�GR�GHVHQYROYLPHQWR�HP�TXH�D�H[SRVLomR�DFRQWHFH�H�GD�GRVH�H�GXUDomR
GD� H[SRVLomR� DR� DJHQWH�� $� PDLRU� SDUWH� GDV� PDOIRUPDo}HV� p� SURGX]LGD� GXUDQWH� R� SHUtRGR� GD
HPEULRJrQHVH� �SHUtRGR� WHUDWRJrQLFR�� HQWUH�D� WHUFHLUD�H�D�RLWDYD� VHPDQD��)LJXUD�������PDV�� HP
HVWiJLRV�PDLV�LQLFLDLV�RX�PDLV�WDUGLRV��R�IHWR�WDPEpP�p�VXVFHWtYHO��GH�PRGR�TXH�QHQKXP�SHUtRGR�GD
JHVWDomR�p�FRPSOHWDPHQWH�VHJXUR��$�SUHYHQomR�GH�PXLWRV�GHIHLWRV�p�SRVVtYHO��PDV�LVVR�GHSHQGH�GH
DV�PHGLGDV�SUHYHQWLYDV�VHUHP�LQLFLDGDV�DQWHV�GD�FRQFHSomR�H�GH�D�SHUFHSomR�GR�ULVFR�DXPHQWDU�SRU
SDUWH�GRV�PpGLFRV�H�GDV�PXOKHUHV�

0XLWDV�WpFQLFDV�HVWmR�GLVSRQtYHLV�SDUD�DYDOLDomR�GR�FUHVFLPHQWR�H�GR�HVWDGR�GH�GHVHQYROYLPHQWR
IHWDO�� $� XOWUDVVRQRJUDILD� FRQVHJXH� GHWHUPLQDU� FRP� DFXUiFLD� D� LGDGH� IHWDO� H� RV� SDUkPHWURV� GH
FUHVFLPHQWR��H�SRGH�GHWHFWDU�PXLWDV�PDOIRUPDo}HV��2�WHVWH�VRUROyJLFR�PDWHUQR�SDUD�GHWHUPLQDomR
GRV�QtYHLV�GH�$)3�H�RXWURV�PDUFDGRUHV�SRGH�LQGLFDU�GHIHLWRV�GR�WXER�QHXUDO�RX�RXWUDV�DQRPDOLDV��$
FRPELQDomR�GH�WHVWHV�VRUROyJLFRV�FRP�XOWUDVVRQRJUDILD�SDUD�DYDOLDU�D�WUDQVOXFrQFLD�QXFDO�SRGH�VHU
XWLOL]DGD� SDUD� GHWHFWDU� D� VtQGURPH� GH� 'RZQ� H� DOJXPDV� RXWUDV� DQRPDOLDV� FURPRVV{PLFDV�� $
DPQLRFHQWHVH�p�XP�SURFHGLPHQWR�QR�TXDO�p�LQVHULGD�XPD�DJXOKD�QD�FDYLGDGH�DPQLyWLFD�H�p�UHWLUDGD
XPD� DPRVWUD� GR� OtTXLGR�� TXH� p� DQDOLVDGR� ELRTXLPLFDPHQWH� H� WDPEpP� SRGH� IRUQHFHU� FpOXODV� SDUD
FXOWLYR�H�SDUD�DQiOLVH�JHQpWLFD��$�DPRVWUDJHP�GDV�YLORVLGDGHV�FRUL{QLFDV�HQYROYH�D�DVSLUDomR�GH
XPD� DPRVWUD� GH� WHFLGR� GLUHWDPHQWH� GD� SODFHQWD� SDUD� D� REWHQomR� GH� FpOXODV� SDUD� DQiOLVH� JHQpWLFD�
$QWHV��RV�SURFHGLPHQWRV�LQYDVLYRV�FRPR�DPQLRFHQWHVH�H�$9&�HUDP�RIHUHFLGRV�DSHQDV�SDUD�PXOKHUHV
FRP�DOWR�ULVFR��FRPR�DV�FRP�LGDGH�DYDQoDGD�����DQRV�RX�PDLV���KLVWyULD�IDPLOLDU�GH�GHIHLWRV�GR�WXER
QHXUDO��JHVWDomR�SUpYLD�FRP�DQRPDOLD�FURPRVV{PLFD��DQRPDOLDV�FURPRVV{PLFDV�HP�XP�GRV�JHQLWRUHV
H� DV� SRUWDGRUDV� GH� GRHQoD� UHODFLRQDGD� FRP� R�;��1RV� ~OWLPRV� DQRV�� RV� ULVFRV� DVVRFLDGRV� D� HVVHV
SURFHGLPHQWRV�GLPLQXtUDP�H��FRQVHTXHQWHPHQWH��VXD�GLVSRQLELOLGDGH�DXPHQWRX�

$�PHGLFLQD�PRGHUQD� WDPEpP� WUDQVIRUPRX�R� IHWR� HP�XP�SDFLHQWH� TXH� SRGH� UHFHEHU� WUDWDPHQWR�
FRPR�WUDQVIXV}HV��PHGLFDPHQWRV�SDUD�GRHQoDV��FLUXUJLD�H�WHUDSLD�JrQLFD�

Ŷ�4XHVW}HV
$� DPQLRFHQWHVH� UHYHOD� XP� QtYHO� HOHYDGR� GH� $)3�� 4XH� FRQGLo}HV� GHYHP� VHU� LQFOXtGDV� QR
GLDJQyVWLFR�GLIHUHQFLDO�H�FRPR�XP�GLDJQyVWLFR�GHILQLWLYR�VHULD�IHLWR"
8PD�PXOKHU�GH����DQRV�GH�LGDGH�HVWi�JUiYLGD�GH���VHPDQDV��4XDLV�WHVWHV�HVWmR�GLVSRQtYHLV�SDUD
GHWHUPLQDU� VH� R� IHWR� WHP� D� VtQGURPH� GH� 'RZQ"� 4XDLV� VmR� RV� ULVFRV� H� DV� YDQWDJHQV� GH� FDGD
WpFQLFD"
3RU� TXH� p� LPSRUWDQWH� GHWHUPLQDU� R� HVWDGR� GR� IHWR� DQWHV� GR� SDUWR"� 4XDLV� IDWRUHV� PDWHUQRV� RX
IDPLOLDUHV�SRGHULDP�FDXVDU�DQVLHGDGH�HP�UHODomR�DR�EHP�HVWDU�GR�IHWR"
4XDLV�IDWRUHV�LQIOXHQFLDP�D�DomR�GH�XP�WHUDWyJHQR"
8PD�PXOKHU� MRYHP�QD� WHUFHLUD� VHPDQD�GH�JHVWDomR�GHVHQYROYH� IHEUH�GH����&��PDV� VH� UHFXVD� D
UHFHEHU�TXDOTXHU�PHGLFDPHQWR�SRUTXH�HVWi� FRP�PHGR�GH�TXH�RV� IiUPDFRV�SRVVDP�SUHMXGLFDU�R



��

��

IHWR��(OD�HVWi�FRUUHWD"
8PD�MRYHP�HVWi�SODQHMDQGR�HQJUDYLGDU�H�EXVFD�FRQVHOKRV�VREUH�R�iFLGR�IyOLFR�H�RXWUDV�YLWDPLQDV�
(OD�GHYH�WRPDU�R�VXSOHPHQWR"�(P�FDVR�SRVLWLYR��TXDO�VHULD�D�GRVH�H�GXUDQWH�TXDQWR�WHPSR"
8PD� PXOKHU� MRYHP� FRP� GLDEHWHV� PHOLWR� LQVXOLQRGHSHQGHQWH� HVWi� SODQHMDQGR� HQJUDYLGDU� H� HVWi
SUHRFXSDGD� VREUH� RV� SRVVtYHLV� HIHLWRV� GH� VXD� GRHQoD� VREUH� D� FULDQoD� DLQGD� SRU� QDVFHU�� 6XDV
SUHRFXSDo}HV�VmR�YiOLGDV"�2�TXH�YRFr�UHFRPHQGDULD"





2

Ŷ

HVTXHOHWR�D[LDO�DEUDQJH�R�FUkQLR��D�FROXQD�YHUWHEUDO��DV�FRVWHODV�H�R�HVWHUQR��(P�JHUDO��R
VLVWHPD� HVTXHOpWLFR� VH� GHVHQYROYH� D� SDUWLU� GR�PHVRGHUPD� GD� SODFD� ODWHUDO� �FDPDGD
SDULHWDO�� H� SDUD[LDO� H� GD� FULVWD� QHXUDO�� 2� PHVRGHUPD� SDUD[LDO� IRUPD� XPD� VpULH

VHJPHQWDGD� GH� EORFRV� WHFLGXDLV� GH� FDGD� ODGR� GR� WXER� QHXUDO�� FRQKHFLGRV� FRPR� VRPLW{PHURV� QD
UHJLmR� FHIiOLFD� H� VRPLWRV� FDXGDOPHQWH� D� SDUWLU� GD� UHJLmR� RFFLSLWDO�� 2V� VRPLWRV� VH� GLIHUHQFLDP� QD
UHJLmR� YHQWURPHGLDO�� IRUPDQGR� R� HVFOHUyWRPR�� H� QD� UHJLmR� GRUVRODWHUDO�� GDQGR� RULJHP� DR
GHUPRPLyWRPR�� 1R� ILQDO� GD� TXDUWD� VHPDQD�� DV� FpOXODV� GR� HVFOHUyWRPR� VH� WRUQDP� SROLPyUILFDV� H
IRUPDP� XP� WHFLGR� IURX[DPHQWH� RUJDQL]DGR�� FKDPDGR� GH� PHVrQTXLPD�� RX� WHFLGR� FRQMXQWLYR
HPEULRQiULR� �)LJXUD� ������� e� XPD� FDUDFWHUtVWLFD� GDV� FpOXODV� PHVHQTXLPDLV� VXD� PLJUDomR� H
GLIHUHQFLDomR�HP�PXLWRV�WHFLGRV��(ODV�SRGHP�VH�WRUQDU�ILEUREODVWRV��FRQGUREODVWRV�RX�RVWHREODVWRV
�FpOXODV�IRUPDGRUDV�GH�RVVRV��

$�FDSDFLGDGH�GH�IRUPDomR�yVVHD�GR�PHVrQTXLPD�QmR�HVWi�UHVWULWD�jV�FpOXODV�GR�HVFOHUyWRPR��HOD
WDPEpP�RFRUUH�QD�FDPDGD�SDULHWDO�GR�PHVRGHUPD�GD�SODFD�ODWHUDO�GD�SDUHGH�FRUSRUDO��(VVD�FDPDGD
GH�PHVRGHUPD�IRUPD�RV�RVVRV�GDV�FLQWXUDV�SpOYLFD�H�HVFDSXODU��RV�PHPEURV�H�R�HVWHUQR��YHU�DGLDQWH��
$V�FpOXODV�GD�FULVWD�QHXUDO�QD�UHJLmR�GD�FDEHoD�WDPEpP�VH�GLIHUHQFLDP�HP�PHVrQTXLPD�H�SDUWLFLSDP
GD�IRUPDomR�GRV�RVVRV�GD�IDFH�H�GR�FUkQLR��2V�GHPDLV�RVVRV�GR�FUkQLR�VmR�GHULYDGRV�GRV�VRPLWRV
RFFLSLWDLV�H�GRV�VRPLW{PHURV��(P�DOJXQV�RVVRV��FRPR�RV�RVVRV�FKDWRV�GR�FUkQLR��R�PHVrQTXLPD�GD
GHUPH� VH� GLIHUHQFLD� GLUHWDPHQWH� HP� RVVR�� XP� SURFHVVR� FRQKHFLGR� FRPR� RVVLILFDomR
LQWUDPHPEUDQRVD��)LJXUD��������(QWUHWDQWR��QD�PDLRULD�GRV�RVVRV��LQFOXLQGR�RV�GD�EDVH�GR�FUkQLR�H
RV�GRV�PHPEURV��DV�FpOXODV�PHVHQTXLPDLV�GmR�RULJHP�DRV�PROGHV�GH�FDUWLODJHP�KLDOLQD��TXH��SRU
VXD�YH]��VH�RVVLILFDP�SRU�RVVLILFDomR�HQGRFRQGUDO��)LJXUD��������2V�SDUiJUDIRV�VHJXLQWHV�GLVFXWHP�R
GHVHQYROYLPHQWR�GDV�HVWUXWXUDV�yVVHDV�PDLV�LPSRUWDQWHV�H�DOJXPDV�GH�VXDV�DQRPDOLDV�

&5Æ1,2
2�FUkQLR� SRGH� VHU� VXEGLYLGLGR� HP�GXDV� SDUWHV�� R�QHXURFUkQLR�� TXH� IRUPD� XPD� FDL[D� SURWHWRUD� DR



UHGRU�GR�FpUHEUR��H�R�YLVFHURFUkQLR��TXH�IRUPD�R�HVTXHOHWR�GD�IDFH�

1HXURFUkQLR
2�QHXURFUkQLR�p�GLYLGLGR�PDLV�FRQYHQLHQWHPHQWH�HP������SDUWH�PHPEUDQRVD��TXH�FRQVLVWH�QRV�RVVRV
FKDWRV��TXH�FLUFXQGDP�R�FpUHEUR�FRPR�XPD�DEyEDGD��H� ����SDUWH�FDUWLODJLQRVD�� RX�FRQGURFUkQLR�
TXH�IRUPD�RV�RVVRV�GD�EDVH�GR�FUkQLR�

1HXURFUkQLR�PHPEUDQRVR
$�SDUWH�PHPEUDQRVD� GR� FUkQLR� p� GHULYDGD� GDV� FpOXODV� GD� FULVWD� QHXUDO� H� GR�PHVRGHUPD� SDUD[LDO�
FRPR� LQGLFDGR� QD� )LJXUD� ������ 2� PHVrQTXLPD� GHVVDV� GXDV� IRQWHV� UHFREUH� R� FpUHEUR� H� VRIUH
RVVLILFDomR� LQWUDPHPEUDQRVD��2� UHVXOWDGR�p� D� IRUPDomR�GH� RVVRV� FKDWRV� H�PHPEUDQRVRV� TXH� VmR
FDUDFWHUL]DGRV� SRU� HVWUXWXUDV� VHPHOKDQWHV� D� XPD� DJXOKD�� FKDPDGDV� GH� HVStFXODV� yVVHDV�� (VVDV
HVStFXODV� VH� LUUDGLDP�SURJUHVVLYDPHQWH�D�SDUWLU�GH�FHQWURV�SULPiULRV�GH�RVVLILFDomR�QR� VHQWLGR�GD
SHULIHULD��)LJXUD��������&RP�D�FRQWLQXDomR�GR�FUHVFLPHQWR�GXUDQWH�D�YLGD�IHWDO�H�SyV�QDWDO��RV�RVVRV
PHPEUDQRVRV� FUHVFHP� SRU� DSRVLomR� GH� QRYDV� FDPDGDV� QD� VXSHUItFLH� H[WHUQD� H� SRU� VLPXOWkQHD
UHDEVRUomR�RVWHRFOiVWLFD�GR�LQWHULRU�

),*85$����� �'HVHQYROYLPHQWR�GR�VRPLWR��$��$V�FpOXODV�GR�PHVRGHUPD�SDUD[LDO�HVWmR�GLVSRVWDV�DR�UHGRU�GH�XPD�SHTXHQD
FDYLGDGH��%��&RPR�UHVXOWDGR�GH�GLIHUHQFLDomR�DGLFLRQDO��DV�FpOXODV�GD�SDUHGH�YHQWURPHGLDO�SHUGHP�VHX�DUUDQMR�HSLWHOLDO�H
VH� WRUQDP� PHVHQTXLPDLV�� &ROHWLYDPHQWH�� VmR� FRQKHFLGDV� FRPR� HVFOHUyWRPR�� $V� FpOXODV� QDV� UHJL}HV� YHQWURODWHUDO� H
GRUVRPHGLDO�IRUPDP�FpOXODV�PXVFXODUHV�H�WDPEpP�PLJUDP�VRE�R�HSLWpOLR�GRUVDO��GHUPiWRPR��UHPDQHVFHQWH�SDUD�IRUPDU�R
PLyWRPR�



),*85$����� �2VVRV�GR�FUkQLR�GH�XP�IHWR�GH���PHVHV�PRVWUDP�D�SURSDJDomR�GDV�HVStFXODV�yVVHDV�D�SDUWLU�GRV�FHQWURV
SULPiULRV�GH�RVVLILFDomR�QRV�RVVRV�FKDWRV�GR�FUkQLR�

),*85$� ���� � 2VVLILFDomR� HQGRFRQGUDO�� $�� &pOXODV� PHVHQTXLPDLV� FRPHoDP� D� VH� FRQGHQVDU� H� D� VH� GLIHUHQFLDU� HP
FRQGUyFLWRV��%��2V�FRQGUyFLWRV� IRUPDP�XP�PROGH�FDUWLODJLQRVR�GR�RVVR�HP�SURVSHFomR��&�H�'��2V�YDVRV�VDQJXtQHRV
LQYDGHP� R� FHQWUR� GR� PROGH� FDUWLODJLQRVR�� WUD]HQGR� RV� RVWHREODVWRV� �FpOXODV� SUHWDV�� H� UHVWULQJLQGR� RV� FRQGUyFLWRV� HP
SUROLIHUDomR�SDUD�DV�H[WUHPLGDGHV��HStILVHV��GRV�RVVRV��2V�FRQGUyFLWRV�QD�SDUWH�GLDILViULD�VRIUHP�KLSHUWURILD�H�DSRSWRVH
FRQIRUPH� D�PDWUL]� FLUFXQMDFHQWH� VH�PLQHUDOL]D��2V� RVWHREODVWRV� VH� OLJDP� j�PDWUL]�PLQHUDOL]DGD� H� GHSRVLWDP�PDWUL]HV



yVVHDV�� 0DLV� WDUGH�� FRQIRUPH� RV� YDVRV� VDQJXtQHRV� LQYDGHP� DV� HStILVHV�� IRUPDP�VH� RV� FHQWURV� VHFXQGiULRV� GH
RVVLILFDomR��2�FUHVFLPHQWR�GRV�RVVRV�p�PDQWLGR�SHOD�SUROLIHUDomR�GH�FRQGUyFLWRV�QDV�SODFDV�GH�FUHVFLPHQWR�

),*85$����� �(VWUXWXUDV�HVTXHOpWLFDV�GD�FDEHoD�H�GD�IDFH��2�PHVrQTXLPD�GHVVDV�HVWUXWXUDV�p�GHULYDGR�GD�FULVWD�QHXUDO
�D]XO���GR�PHVRGHUPD�SDUD[LDO��VRPLWRV�H�VRPLW{PHURV���YHUPHOKR��H�GR�PHVRGHUPD�GD�SODFD�ODWHUDO��DPDUHOR��

&UkQLR�GR�UHFpP�QDVFLGR
$R�QDVFLPHQWR��RV�RVVRV�FKDWRV�GR�FUkQLR�VmR�VHSDUDGRV�XP�GR�RXWUR�SRU�EDLQKDV�HVWUHLWDV�GH�WHFLGR
FRQMXQWLYR��DV�VXWXUDV��1RV�SRQWRV�HP�TXH�GRLV�RX�PDLV�RVVRV�VH�HQFRQWUDP��DV�VXWXUDV�VmR�ODUJDV�H
VmR�FKDPDGDV�GH�IRQWDQHODV�RX�IRQWtFXORV��)LJXUD��������$�PDLV�SURHPLQHQWH�p�D�IRQWDQHOD�DQWHULRU�
TXH� p� HQFRQWUDGD� RQGH� RV� GRLV� RVVRV� SDULHWDLV� H� RV� GRLV� IURQWDLV� VH� HQFRQWUDP�� $V� VXWXUDV� H� DV
IRQWDQHODV� SHUPLWHP� TXH� RV� RVVRV� GR� FUkQLR� VH� VREUHSRQKDP� �PRGHODJHP�� GXUDQWH� R� SDUWR�� /RJR
DSyV� R� SDUWR�� RV� RVVRV�PHPEUDQRVRV� VH�PRYHP� GH� YROWD� SDUD� VXDV� SRVLo}HV� RULJLQDLV� H� R� FUkQLR
SDUHFH�JUDQGH�H�UHGRQGR��'H�IDWR��R�WDPDQKR�GR�DUFR�p�JUDQGH�HP�FRPSDUDomR�FRP�D�SHTXHQD�UHJLmR
IDFLDO��)LJXUD�����%��



9iULDV�VXWXUDV�H�IRQWDQHODV�SHUPDQHFHP�PHPEUDQRVDV�DSyV�R�SDUWR�SRU�XP�WHPSR�FRQVLGHUiYHO��R
TXH� SHUPLWH� DRV� RVVRV� GR� DUFR� FRQWLQXDUHP� D� FUHVFHU� DSyV� R� QDVFLPHQWR�� SDUD� DFRPRGDU� R
FUHVFLPHQWR�SyV�QDWDO�GR�FpUHEUR��(PERUD�XPD�FULDQoD�HQWUH���H���DQRV�GH�LGDGH�WHQKD�SUDWLFDPHQWH
WRGD�VXD�FDSDFLGDGH�FUDQLDO��DOJXPDV�VXWXUDV�SHUPDQHFHP�DEHUWDV�DWp�D�LGDGH�DGXOWD��1RV�SULPHLURV
DQRV�DSyV�R�SDUWR��D�SDOSDomR�GD�IRQWDQHOD�DQWHULRU�IRUQHFH�LQIRUPDo}HV�YDOLRVDV�VREUH�D�RVVLILFDomR
GR�FUkQLR��VH�HVWi�RFRUUHQGR�GH�PRGR�QRUPDO�H�VH�D�SUHVVmR�FUDQLDQD�HVWi�QRUPDO��1D�PDLRULD�GRV
FDVRV��D�IRQWDQHOD�DQWHULRU�VH�IHFKD�DWp�RV����PHVHV�GH�LGDGH�H�D�IRQWDQHOD�SRVWHULRU�VH�IHFKD�DWp�R
SULPHLUR�RX�R�VHJXQGR�PrV�GH�YLGD�

1HXURFUkQLR�FDUWLODJLQRVR�RX�FRQGURFUkQLR
2� QHXURFUkQLR� FDUWLODJLQRVR� RX� FRQGURFUkQLR� FRQVLVWH� LQLFLDOPHQWH� HP� XPD� VpULH� GH� FDUWLODJHQV
VHSDUDGDV�� $TXHODV� TXH� HVWmR� QD� IUHQWH� GR� OLPLWH� URVWUDO� GD� QRWRFRUGD�� TXH� WHUPLQDP� QR� QtYHO� GD
JOkQGXOD�KLSyILVH�QR�FHQWUR�GD�VHOD�WXUFD��VmR�GHULYDGDV�GDV�FpOXODV�GD�FULVWD�QHXUDO��(ODV�IRUPDP�R
FRQGURFUkQLR� SUp�FRUGDO�� $TXHODV� TXH� HVWmR� SRVWHULRUHV� D� HVVH� OLPLWH� VXUJHP� GRV� HVFOHUyWRPRV
RFFLSLWDLV�IRUPDGRV�SHOR�PHVRGHUPD�SDUD[LDO�H�IRUPDP�R�FRQGURFUkQLR�FRUGDO��$�EDVH�GR�FUkQLR�VH
IRUPD�TXDQGR�HVVDV�FDUWLODJHQV�VH�IXVLRQDP�H�RVVLILFDP�SRU�RVVLILFDomR�HQGRFRQGUDO��)LJXUDV������H
������

9LVFHURFUkQLR
2�YLVFHURFUkQLR�� TXH� p� FRQVWLWXtGR� SRU� RVVRV� GD� IDFH�� p� IRUPDGR� SULQFLSDOPHQWH� D� SDUWLU� GRV� GRLV
SULPHLURV�DUFRV�IDUtQJHRV��YHU�&DStWXOR������2�SULPHLUR�DUFR�Gi�RULJHP�j�SDUWH�GRUVDO��R�SURFHVVR
PD[LODU�� TXH� VH� HVWHQGH� SDUD� IUHQWH�� DEDL[R� GD� UHJLmR� GR� ROKR�� H� Gi� RULJHP� j�PD[LOD�� DR� RVVR
]LJRPiWLFR� H� D� SDUWH� GR� RVVR� WHPSRUDO� �)LJXUD� ������� $� SDUWH� YHQWUDO�� R� SURFHVVR� PDQGLEXODU�
FRQWpP�D�FDUWLODJHP�GH�0HFNHO��2�PHVrQTXLPD�DR�UHGRU�GD�FDUWLODJHP�GH�0HFNHO�VH�FRQGHQVD�H�VH
FRQYHUWH�HP�RVVR�SRU�RVVLILFDomR� LQWUDPHPEUDQRVD�SDUD�GDU�RULJHP�j�PDQGtEXOD��$�FDUWLODJHP�GH
0HFNHO�GHVDSDUHFH��H[FHWR�QR�OLJDPHQWR�HVIHQRPDQGLEXODU��$�SRQWD�GRUVDO�GR�SURFHVVR�PDQGLEXODU�
MXQWR� FRP� D� GR� VHJXQGR� DUFR� IDUtQJHR�� Gi� RULJHP�PDLV� WDUGH� j�ELJRUQD�� DR�PDUWHOR� H� DR� HVWULER
�)LJXUD� ������� $� RVVLILFDomR� GRV� WUrV� RVVtFXORV� FRPHoD� QR� TXDUWR� PrV�� WRUQDQGR�RV� DV� SULPHLUDV
HVWUXWXUDV�FRPSOHWDPHQWH�RVVLILFDGDV��2�PHVrQTXLPD�SDUD�D�IRUPDomR�GRV�RVVRV�GD�IDFH�p�GHULYDGR
GDV�FpOXODV�GD�FULVWD�QHXUDO��LQFOXLQGR�RV�RVVRV�ODFULPDO�H�QDVDO��)LJXUD�������

,QLFLDOPHQWH��D�IDFH�p�SHTXHQD�HP�FRPSDUDomR�DR�QHXURFUkQLR��(VVD�DSDUrQFLD�p�FDXVDGD�SRU�����
DXVrQFLD� YLUWXDO� GH� VHLRV� GD� IDFH� RX� SDUDQDVDLV�� H� ���� SHTXHQR� WDPDQKR� GRV� RVVRV�� VREUHWXGR� GD
PDQGtEXOD��&RP�R�DSDUHFLPHQWR�GRV�GHQWHV�H�R�GHVHQYROYLPHQWR�GRV�VHLRV�GD�IDFH��HVWD�SHUGH�VXDV
FDUDFWHUtVWLFDV�GH�EHEr�



),*85$����� � &UkQLR� GH� XP� UHFpP�QDVFLGR�� YLVWR� GH� FLPD� �$�� H� GR� ODGR� GLUHLWR� �%��� 2EVHUYH� DV� IRQWDQHODV� DQWHULRU� H
SRVWHULRU�H�DV�VXWXUDV��$�IRQWDQHOD�SRVWHULRU�VH�IHFKD�FHUFD�GH���PHVHV�DSyV�R�QDVFLPHQWR��D�IRQWDQHOD�DQWHULRU�VH�IHFKD
SRU�YROWD�GD�PHWDGH�GR�VHJXQGR�DQR��$�PDLRU�SDUWH�GDV�VXWXUDV�GHVDSDUHFH�GXUDQWH�D�YLGD�DGXOWD�

),*85$����� �9LVWD�GRUVDO�GR�FRQGURFUkQLR�RX�D�EDVH�GR�FUkQLR�QR�DGXOWR��PRVWUDQGR�RV�RVVRV�IRUPDGRV�SRU�RVVLILFDomR
HQGRFRQGUDO�� 2V� RVVRV� TXH� VH� IRUPDP� URVWUDOPHQWH� j� PHWDGH� URVWUDO� GD� VHOD� WXUFD� VH� RULJLQDP� GD� FULVWD� QHXUDO� H
FRQVWLWXHP�R�FRQGURFUkQLR�SUp�FRUGDO��HP�IUHQWH�j�QRWRFRUGD���D]XO���$TXHOHV�TXH�VH�IRUPDP�SRVWHULRUPHQWH�D�HVVD�PDUFD
VXUJHP�GR�PHVRGHUPD�SDUD[LDO��FRQGURFUkQLR�FRUGDO���YHUPHOKR��



),*85$� ���� � 9LVWD� ODWHUDO� GD� UHJLmR� GD� FDEHoD� H� GR� SHVFRoR� GH� XP� IHWR� PDLV� YHOKR�� PRVWUDQGR� RV� GHULYDGRV� GDV
FDUWLODJHQV�GRV�DUFRV�TXH�SDUWLFLSDP�GD�IRUPDomR�GRV�RVVRV�GD�IDFH�















Ŷ

),*85$������ �&ULDQoD�FRP�PLFURFHIDOLD�DSUHVHQWDQGR�FDEHoD�SHTXHQD�GHYLGR�DR�IDWR�GH�R�FpUHEUR�QmR�WHU�FUHVFLGR
DWp�VHX�WDPDQKR�QRUPDO��8PD�FDXVD�GHVVD�DQRPDOLD�p�D�H[SRVLomR�LQWUDXWHULQD�DR�iOFRRO�HWtOLFR��1D�PDLRULD�GRV�FDVRV�
D�PLFURFHIDOLD�HVWi�DVVRFLDGD�D�UHWDUGR�PHQWDO�

9e57(%5$6�(�&2/81$�9(57(%5$/
$V�YpUWHEUDV�VH� IRUPDP�D�SDUWLU�GR�HVFOHUyWRPR�GRV�VRPLWRV��TXH�GHULYDP�GR�PHVRGHUPD�SDUD[LDO
�)LJXUD������$���8PD�YpUWHEUD� WtSLFD� FRQVLVWH� HP�GRLV�DUFRV�YHUWHEUDLV� H� XP� IRUDPH� �SHOR� TXDO
SDVVD�D�PHGXOD�HVSLQDO���XP�FRUSR��GRLV�SURFHVVRV�WUDQVYHUVRV�H��HP�JHUDO��XP�SURFHVVR�HVSLQKRVR
�)LJXUD������%���'XUDQWH� D� TXDUWD� VHPDQD�� DV� FpOXODV� GR� HVFOHUyWRPR�PLJUDP�DR� UHGRU� GD�PHGXOD
HVSLQDO� H� GD� QRWRFRUGD� SDUD� VH� XQLUHP� jV� FpOXODV� GR� VRPLWR� RSRVWR� GR� RXWUR� ODGR� GR� WXER� QHXUDO
�)LJXUD� �����$��� &RQIRUPH� R� GHVHQYROYLPHQWR� SURJULGH�� D� SDUWH� GR� HVFOHUyWRPR� GH� FDGD� VRPLWR
WDPEpP�VRIUH�XP�SURFHVVR�FKDPDGR�GH�UHVVHJPHQWDomR��$�UHVVHJPHQWDomR�RFRUUH�TXDQGR�D�PHWDGH
FDXGDO�GH� FDGD�HVFOHUyWRPR�FUHVFH� H� VH� IXVLRQD�FRP�D�PHWDGH�FHIiOLFD�GR�HVFOHUyWRPR�VXEMDFHQWH



�VHWDV� QD� )LJXUD� �����$� H� %��� $OpP� GLVVR�� FDGD� YpUWHEUD� p� IRUPDGD� D� SDUWLU� GD� FRPELQDomR� GD
PHWDGH�FDXGDO�GH�XP�VRPLWR�H�D�PHWDGH�FUDQLDO�GR�VRPLWR�YL]LQKR��&RPR�UHVXOWDGR�GHVVH�SURFHVVR�
RV�P~VFXORV�GHULYDGRV�GD�UHJLmR�GR�PLyWRPR�GH�FDGD�VRPLWR�DGHUHP�DRV�GRLV�VRPLWRV�DGMDFHQWHV�DR
ORQJR�GRV�GLVFRV�LQWHUYHUWHEUDLV�H�FRQVHJXHP��DVVLP��PRYHU�D�FROXQD�YHUWHEUDO��$�SDGURQL]DomR�GRV
IRUPDWRV�GDV�GLIHUHQWHV�YpUWHEUDV�p�UHJXODGD�SHORV�JHQHV�+2;�

$V�FpOXODV�PHVHQTXLPDLV�HQWUH�DV�SDUWHV�FHIiOLFD�H�FDXGDO�GR�VHJPHQWR�GR�HVFOHUyWRPR�RULJLQDO
QmR�SUROLIHUDP��PDV�SUHHQFKHP�R�HVSDoR�HQWUH�RV�GRLV�FRUSRV�YHUWHEUDLV�SUp�FDUWLODJLQRVRV��$VVLP�
HODV� FRQWULEXHP� SDUD� D� IRUPDomR� GR� GLVFR� LQWHUYHUWHEUDO� �)LJXUD� �����%��� (PERUD� D� QRWRFRUGD
UHJULGD�FRPSOHWDPHQWH�QD� UHJLmR�GRV� FRUSRV�YHUWHEUDLV�� HOD�SHUVLVWH� H� DXPHQWD�QD� UHJLmR�GR�GLVFR
LQWHUYHUWHEUDO�� $TXL�� HOD� FRQWULEXL� SDUD� D� IRUPDomR� GR�Q~FOHR� SXOSRVR�� TXH�PDLV� WDUGH� p� FHUFDGR
SHODV� ILEUDV� FLUFXODUHV� GRV� DQpLV� ILEURVRV�� &RPELQDGDV�� HVVDV� GXDV� HVWUXWXUDV� IRUPDP� R� GLVFR
LQWHUYHUWHEUDO��)LJXUD������&��

$�UHVVHJPHQWDomR�GRV�HVFOHUyWRPRV�HP�YpUWHEUDV�GHILQLWLYDV�ID]�FRP�TXH�RV�PLyWRPRV�XQDP�RV
GLVFRV�LQWHUYHUWHEUDLV��H�HVVD�LQWHUDomR�Gi�D�HOHV�D�FDSDFLGDGH�GH�PRYHU�D�FROXQD�YHUWHEUDO��)LJXUD
�����&���3HOD�PHVPD�UD]mR��DV�DUWpULDV� LQWHUVHJPHQWDUHV��TXH�SULPHLUDPHQWH�VH�HQFRQWUDP�HQWUH�RV
HVFOHUyWRPRV�� DJRUD� SDVVDP� VREUH� D� SDUWH� PpGLD� GRV� FRUSRV� YHUWHEUDLV�� (QWUHWDQWR�� RV� QHUYRV
HVSLQDLV�DFDEDP�ILFDQGR�SUy[LPRV�DRV�GLVFRV�LQWHUYHUWHEUDLV�H�GHL[DP�D�FROXQD�YHUWHEUDO�DWUDYpV�GRV
IRUDPHQV�LQWHUYHUWHEUDLV�

&RQIRUPH�DV�YpUWHEUDV�VH�IRUPDP��VmR�HVWDEHOHFLGDV�GXDV�FXUYDWXUDV�SULPiULDV��DV�FXUYDWXUDV
WRUiFLFD�H�VDFUDO��0DLV�WDUGH��VmR�HVWDEHOHFLGDV�GXDV�FXUYDWXUDV�VHFXQGiULDV��D�FXUYDWXUD�FHUYLFDO�
FRQIRUPH�D�FULDQoD�DSUHQGH�D�HUJXHU�D�FDEHoD��H�D�FXUYDWXUD�ORPEDU��TXH�VH�IRUPD�TXDQGR�D�FULDQoD
DSUHQGH�D�DQGDU�

),*85$������$��&RUWH�WUDQVYHUVDO�PRVWUDQGR�DV�UHJL}HV�GH�XP�VRPLWR�HP�GHVHQYROYLPHQWR��$V�FpOXODV�GR�HVFOHUyWRPR
HVWmR�VH�GLVSHUVDQGR�SDUD�PLJUDU�DR�UHGRU�GR�WXER�QHXUDO�H�GD�QRWRFRUGD��D�ILP�GH�FRQWULEXLU�SDUD�D�IRUPDomR�YHUWHEUDO��%�
([HPSOR�GH�XPD�YpUWHEUD�WtSLFD�PRVWUDQGR�VHXV�YiULRV�FRPSRQHQWHV�



),*85$� ����� � )RUPDomR� GD� FROXQD� YHUWHEUDO� HP� YiULRV� HVWiJLRV� GR� GHVHQYROYLPHQWR�� $�� 1D� TXDUWD� VHPDQD� GR
GHVHQYROYLPHQWR�� RV� VHJPHQWRV� GR� HVFOHUyWRPR� HVWmR� VHSDUDGRV� SRU� XP� WHFLGR� PHQRV� GHQVR� HQWUH� RV� VHJPHQWRV�
2EVHUYH�D�SRVLomR�GRV�PLyWRPRV��GDV�DUWpULDV�LQWHUVHJPHQWDUHV�H�GRV�QHUYRV�VHJPHQWDUHV��%��$�SUROLIHUDomR�GD�PHWDGH
FDXGDO� GH� XP� HVFOHUyWRPR� RFRUUH� QR� VHQWLGR� GR� PHVrQTXLPD� LQWHUVHJPHQWDU� H� GD� PHWDGH� FUDQLDO� GR� HVFOHUyWRPR
VXEMDFHQWH� �VHWDV��� 5HSDUH� QR� DSDUHFLPHQWR� GRV� GLVFRV� LQWHUYHUWHEUDLV��&�� $V� YpUWHEUDV� VmR� IRUPDGDV� SHODV� PHWDGHV
VXSHULRU�H� LQIHULRU�GH�GRLV�HVFOHUyWRPRV�VXFHVVLYRV��EHP�FRPR�SHOR�WHFLGR�HQWUH�RV�VHJPHQWRV��2V�PLyWRPRV�OLJDP�RV
GLVFRV�LQWHUYHUWHEUDLV��SRUWDQWR��SRGHP�PRYHU�D�FROXQD�YHUWHEUDO�



Ŷ &267(/$6�(�(67(512
$� SDUWH� yVVHD� GH� FDGD� FRVWHOD� p� GHULYDGD� GDV� FpOXODV� GR� HVFOHUyWRPR�� DV� TXDLV� SHUPDQHFHP� QR
PHVRGHUPD� SDUD[LDO� H� FUHVFHP� SDUD� IRUD� GRV� SURFHVVRV� FRVWDLV� GDV� YpUWHEUDV� WRUiFLFDV�� $V
FDUWLODJHQV� FRVWDLV� VmR� IRUPDGDV� SRU� FpOXODV� GR� HVFOHUyWRPR� TXH�PLJUDP� SHOD� IURQWHLUD� VRPtWLFD
ODWHUDO�SDUD�R�PHVRGHUPD�GD�SODFD�ODWHUDO�DGMDFHQWH��SDUD�REWHU�XPD�GHVFULomR�GD�IURQWHLUD�VRPtWLFD
ODWHUDO��FRQVXOWH�R�&DStWXOR������2�HVWHUQR�VH�GHVHQYROYH�LQGHSHQGHQWHPHQWH�QD�FDPDGD�SDULHWDO�GR
PHVRGHUPD� GD� SODFD� ODWHUDO� QD� SDUHGH� FRUSRUDO� YHQWUDO�� 'XDV� EDQGDV� HVWHUQDLV� VmR� IRUPDGDV� QD
FDPDGD�SDULHWDO��VRPiWLFD��GR�PHVRGHUPD�GD�SODFD�ODWHUDO�HP�DPERV�RV�ODGRV�GD�OLQKD�PpGLD�H��PDLV
WDUGH��HODV�VH�IXVLRQDP�SDUD�IRUPDU�PROGHV�FDUWLODJLQRVRV�GRV�VHJPHQWRV�GR�PDQ~EULR��GR�HVWHUQR�H
GR�SURFHVVR�[LIRLGH�



��
��

5(6802
2� VLVWHPD� HVTXHOpWLFR� VH� GHVHQYROYH� D� SDUWLU� GR�PHVrQTXLPD�� TXH� GHULYD� GR� IROKHWR� HPEULRQiULR
PHVRGpUPLFR�H�GD�FULVWD�QHXUDO��$OJXQV�RVVRV��FRPR�RV�RVVRV�FKDWRV�GR�FUkQLR��VRIUHP�RVVLILFDomR
LQWHUPHPEUDQRVD�� RX� VHMD�� DV� FpOXODV� PHVHQTXLPDLV� VH� WUDQVIRUPDP� GLUHWDPHQWH� HP� RVWHREODVWRV
�)LJXUD� ������� 1D� PDLRU� SDUWH� GRV� RVVRV�� FRPR� RV� RVVRV� ORQJRV� GRV� PHPEURV�� R� PHVrQTXLPD� VH
FRQGHQVD� H� IRUPD� PROGHV� GH� FDUWLODJHP� KLDOLQD� SDUD� RV� RVVRV� �)LJXUD� ������� 2V� FHQWURV� GH
RVVLILFDomR�DSDUHFHP�QHVVHV�PROGHV�FDUWLODJLQRVRV��WUDQVIRUPDQGR�R�RVVR�JUDGXDOPHQWH�SRU�PHLR�GH
RVVLILFDomR�HQGRFRQGUDO�

2� FUkQLR� FRQVLVWH� QR�QHXURFUkQLR� H� QR�YLVFHURFUkQLR� �IDFH���2� QHXURFUkQLR� LQFOXL� XPD�SDUWH
PHPEUDQRVD��TXH�IRUPD�D�DEyEDGD�GR�FUkQLR��H�XPD�SDUWH�FDUWLODJLQRVD��R�FRQGURFUkQLR��TXH�IRUPD
D�EDVH�GR�FUkQLR��$V�FpOXODV�GD�FULVWD�QHXUDO�IRUPDP�D�IDFH��SDUWH�GR�DUFR�FUDQLDO�H�D�SDUWH�SUHFRUGDO
GR�FRQGURFUkQLR��D�SDUWH�URVWUDO�j�KLSyILVH���2�PHVRGHUPD�SDUD[LDO�IRUPD�R�UHVWDQWH�GR�FUkQLR�

$�FROXQD�YHUWHEUDO�H�DV�FRVWHODV�VH�GHVHQYROYHP�D�SDUWLU�GRV�FRPSDUWLPHQWRV�GR�HVFOHUyWRPR
GRV� VRPLWRV�� H� R� HVWHUQR� p� GHULYDGR� GR�PHVRGHUPD� QD� SDUHGH� FRUSRUDO� YHQWUDO�� 8PD� YpUWHEUD
GHILQLWLYD� p� IRUPDGD� SHOD� FRQGHQVDomR� GD� PHWDGH� FDXGDO� GH� XP� HVFOHUyWRPR� H� VXD� IXVmR� FRP� D
PHWDGH�FUDQLDO�GR�HVFOHUyWRPR�VXEMDFHQWH��)LJXUD��������

$V�PXLWDV�DQRPDOLDV�GR�VLVWHPD�HVTXHOpWLFR�LQFOXHP�GHIHLWRV�YHUWHEUDLV��HVSLQKD�EtILGD���FUDQLDLV
�FUDQLRVTXLVH�H�FUDQLRVVLQRVWRVH��H�IDFLDLV��IHQGD�SDODWLQD���*UDQGHV�PDOIRUPDo}HV�GRV�PHPEURV�VmR
UDUDV�� SRUpP�� GHIHLWRV� QR� UiGLR� H� QRV� GHGRV� HVWmR� DVVRFLDGRV� IUHTXHQWHPHQWH� D� RXWUDV� DQRPDOLDV
�VtQGURPHV��

Ŷ�4XHVW}HV
3RU�TXH�DV�VXWXUDV�FUDQLDLV�VmR�LPSRUWDQWHV"�(ODV�HVWmR�HQYROYLGDV�HP�DOJXPD�DQRPDOLD"
([SOLTXH� D� RULJHP� GD� HVFROLRVH� FRPR� XPD� DQRPDOLD� YHUWHEUDO�� 4XDLV� JHQHV� SRGHULDP� HVWDU
HQYROYLGRV�QHVVD�DQRPDOLD"



(

Ŷ

[FHWR�SRU�DOJXQV�WHFLGRV�PXVFXODUHV�OLVRV��YHU�DGLDQWH���R�VLVWHPD�PXVFXODU�VH�GHVHQYROYH
GR�IROKHWR�HPEULRQiULR�PHVRGpUPLFR�H�FRQVLVWH�HP�P~VFXORV�FDUGtDFR��HVTXHOpWLFR�H�OLVR�
2�P~VFXOR�HVTXHOpWLFR�p�GHULYDGR�GR�PHVRGHUPD�SDUD[LDO��TXH�FRQVWLWXL�RV�VRPLWRV��GHVGH

D�UHJLmR�RFFLSLWDO�DWp�D�VDFUDO��H�RV�VRPLW{PHURV��QD�FDEHoD��2�P~VFXOR�OLVR�VH�GLIHUHQFLD�D�SDUWLU�GR
PHVRGHUPD�HVSOkQFQLFR�YLVFHUDO�TXH�FHUFD�R�LQWHVWLQR�H�VHXV�GHULYDGRV�H�GR�HFWRGHUPD��P~VFXORV
GD� SXSLOD�� GD� JOkQGXOD� PDPiULD� H� GDV� JOkQGXODV� VXGRUtSDUDV��� 2� P~VFXOR� FDUGtDFR� GHULYD� GR
PHVRGHUPD�HVSOkQFQLFR�YLVFHUDO�TXH�FHUFD�R�WXER�FDUGtDFR�

086&8/$785$�(648(/e7,&$�(675,$'$
$� PXVFXODWXUD� GD� FDEHoD� �YHU� &DStWXOR� ���� p� GHULYDGD� GH� VHWH� VRPLW{PHURV�� TXH� FRQVLVWHP� HP
HVSLUDLV�SDUFLDOPHQWH�VHJPHQWDGDV�GH�FpOXODV�PHVHQTXLPDLV�GHULYDGDV�GR�PHVRGHUPD�SDUD[LDO��YHU
&DStWXOR�����$�PXVFXODWXUD�GR�HVTXHOHWR� D[LDO�� GD�SDUHGH�FRUSRUDO� H�GRV�PHPEURV� p�GHULYDGD�GRV
VRPLWRV��TXH�LQLFLDOPHQWH�VH�IRUPDP�FRPR�VRPLW{PHURV�H�VH�HVWHQGHP�GD�UHJLmR�RFFLSLWDO�DWp�R�EURWR
GD�FDXGD�

,PHGLDWDPHQWH� DSyV� D� VHJPHQWDomR�� HVVHV� VRPLW{PHURV� VRIUHP� XP� SURFHVVR� GH� HSLWHOL]DomR� H
GmR�RULJHP�D�XPD�³EROD´�GH�FpOXODV�HSLWHOLDLV�FRP�XPD�SHTXHQD�FDYLGDGH�QR�FHQWUR��)LJXUD�����$��
$�UHJLmR�YHQWUDO�GH�FDGD�VRPLWR��HQWmR��YROWD�D�VHU�PHVHQTXLPDO�H�FULD�R�HVFOHUyWRPR��)LJXUD�����%�
'��H�DV�FpOXODV�RVWHRJrQLFDV�GDV�YpUWHEUDV�H�GDV�FRVWHODV��$V�FpOXODV�QD�UHJLmR�VXSHULRU�GR�VRPLWR
IRUPDP� R� GHUPiWRPR� H� DV� GXDV� PLRIRUPDGRUDV� QRV� OiELRV� �RX� ERUGDV�� YHQWURODWHUDO� �/9/�� H
GRUVRPHGLDO� �/'0��� UHVSHFWLYDPHQWH� �)LJXUD� ����%��� $V� FpOXODV� GHVVDV� GXDV� iUHDV� PLJUDP� H
SUROLIHUDP�VH�SDUD�RULJLQDU� DV� FpOXODV�PXVFXODUHV�SURJHQLWRUDV�YHQWUDLV� DR�GHUPiWRPR�� IRUPDQGR�
DVVLP�� R�GHUPRPLyWRPR� �)LJXUDV� ����%� H�&� H� ������� $OJXPDV� FpOXODV� GD� UHJLmR� GR� /9/� WDPEpP
PLJUDP�SDUD�D�FDPDGD�SDULHWDO�DGMDFHQWH�GR�PHVRGHUPD�GD�SODFD� ODWHUDO� �)LJXUD�����%���$OL�� HODV
IRUPDP�D�SDUHGH�DEGRPLQDO��P~VFXORV�UHWR��REOtTXRV�LQWHUQR�H�H[WHUQR�H�WUDQVYHUVR�GR�DEGRPH���RV
P~VFXORV�LQIUD�KLRLGHV�H�RV�P~VFXORV�GRV�PHPEURV��$V�FpOXODV�UHPDQHVFHQWHV�QR�PLyWRPR�IRUPDP



Ŷ

Ŷ

Ŷ

RV�P~VFXORV�GR�GRUVR��GD�FLQWXUD�HVFDSXODU�H�LQWHUFRVWDLV��4XDGUR�������
,QLFLDOPHQWH��Ki�XPD�IURQWHLUD�EHP�GHILQLGD�HQWUH�FDGD�VRPLWR�H�D�FDPDGD�SDULHWDO�GH�PHVRGHUPD

GD�SODFD�ODWHUDO��FKDPDGD�GH�IURQWHLUD�VRPtWLFD�ODWHUDO��)LJXUD�����%��
(VVD�IURQWHLUD�VHSDUD�GRLV�GRPtQLRV�PHVRGpUPLFRV�QR�HPEULmR�

2�GRPtQLR�SULPD[LDO�� TXH� FRQVLVWH� QD� UHJLmR� DR� UHGRU� GR� WXER� QHXUDO� H� FRQWpP� DSHQDV� FpOXODV
GHULYDGDV�GR�VRPLWR��PHVRGHUPD�SDUD[LDO�
2�GRPtQLR�DED[LDO��TXH�FRQVLVWH�QD�FDPDGD�SDULHWDO�GR�PHVRGHUPD�GD�SODFD�ODWHUDO�MXQWR�FRP�DV
FpOXODV�VRPtWLFDV�TXH�PLJUDUDP�SHOD�IURQWHLUD�VRPtWLFD�ODWHUDO�

$V�FpOXODV�PXVFXODUHV�TXH�DWUDYHVVDP�HVVD�IURQWHLUD��DV�GD�ERUGD�GR�/9/�GR�PLyWRPR��H�HQWUDP
QR�PHVRGHUPD�GD�SODFD�ODWHUDO�HQJOREDP�RV�SUHFXUVRUHV�DED[LDLV�GDV�FpOXODV�PXVFXODUHV�H�UHFHEHP
PXLWRV� GH� VHXV� VLQDLV� GH� GLIHUHQFLDomR� GR� PHVRGHUPD� GD� SODFD� ODWHUDO� �)LJXUD� ������� $V� TXH
SHUPDQHFHP�QR�PHVRGHUPD�SDUD[LDO�H�QmR�DWUDYHVVDP�D�IURQWHLUD��DV�FpOXODV�GR�/9/�UHPDQHVFHQWHV�H
WRGDV� DV� FpOXODV� GR�/'0��HQJOREDP�RV�SUHFXUVRUHV�SULPD[LDLV� GDV� FpOXODV�PXVFXODUHV� H� UHFHEHP
PXLWRV� GH� VHXV� VLQDLV� SDUD� R� GHVHQYROYLPHQWR� GR� WXER� QHXUDO� H� GD� QRWRFRUGD� �)LJXUD� ������
,QGHSHQGHQWHPHQWH� GH� VHX� GRPtQLR�� FDGD� PLyWRPR� UHFHEH� VXD� LQHUYDomR� GH� QHUYRV� HVSLQDLV
GHULYDGRV�GR�PHVPR�VHJPHQWR�GDV�FpOXODV�PXVFXODUHV�

$�IURQWHLUD�VRPtWLFD�ODWHUDO�WDPEpP�GHILQH�D�ERUGD�HQWUH�D�GHUPH�GHULYDGD�GRV�GHUPiWRPRV�QDV
FRVWDV�H�D�GHUPH�GHULYDGD�GR�PHVRGHUPD�GD�SODFD�ODWHUDO�QD�SDUHGH�FRUSRUDO��(OD�WDPEpP�GHILQH�XP
OLPLWH�SDUD�R�GHVHQYROYLPHQWR�GDV�FRVWHODV��GH�PRGR�TXH�RV�FRPSRQHQWHV�yVVHRV�GH�FDGD�XPD�VmR
GHULYDGRV� GDV� FpOXODV� GR� HVFOHUyWRPR� SULPD[LDO�� HQTXDQWR� DV� SRUo}HV� FDUWLODJLQRVDV� GDV� FRVWHODV�
TXH� VH� OLJDP� DR� HVWHUQR�� VmR� GHULYDGDV� GDV� FpOXODV� GR� HVFOHUyWRPR�� TXH� PLJUDP� SHOD� IURQWHLUD
VRPtWLFD�ODWHUDO��FpOXODV�DED[LDLV��

,1(59$d2�'26�0Ò6&8/26�(648(/e7,&26�$;,$,6
$�QRYD�GHVFULomR� GR�GHVHQYROYLPHQWR�PXVFXODU� FDUDFWHUL]DGR�SHORV�GRPtQLRV�SULPD[LDO� H� DED[LDO
GLIHUH�GR�YHOKR�FRQFHLWR�GRV�HStPHURV��P~VFXORV�GR�GRUVR��H�GRV�KLS{PHURV��P~VFXORV�GRV�PHPEURV
H� GD� SDUHGH� FRUSRUDO��� TXH� VH� EDVHDYD� HP� XPD� GHILQLomR� IXQFLRQDO� GD� LQHUYDomR�� RV� P~VFXORV
HSLPpULFRV�HUDP�RV�LQHUYDGRV�SHORV�UDPRV�SULPiULRV�GRUVDLV��RV�P~VFXORV�KLSRPpULFRV��SHORV�UDPRV
SULPiULRV� YHQWUDLV�� $� QRYD� GHVFULomR� p� IXQGDPHQWDGD� QD� RULJHP� HPEULROyJLFD� UHDO� GDV� FpOXODV
PXVFXODUHV� GH� GXDV� SRSXODo}HV� GLIHUHQWHV� GH� SUHFXUVRUHV� PXVFXODUHV�� DV� FpOXODV� DED[LDLV� H
SULPD[LDLV��H�QmR�VXD�LQHUYDomR��$�GHVFULomR�QmR�H[FOXL�R�IDWR�GH�TXH�RV�P~VFXORV�HSD[LDLV� �DFLPD
GR�HL[R���P~VFXORV�GR�GRUVR��VmR�LQHUYDGRV�SHORV�UDPRV�SULPiULRV�GRUVDLV��HQTXDQWR�RV�KLSD[LDLV
�DEDL[R� GR� HL[R�� �P~VFXORV� GD� SDUHGH� FRUSRUDO� H� GRV� PHPEURV��� VmR� LQHUYDGRV� SHORV� UDPRV
SULPiULRV�YHQWUDLV��)LJXUD�������



),*85$����� � (VWiJLRV� GH� GHVHQYROYLPHQWR� HP� XP� VRPLWR��$�� $V� FpOXODV� PHVRGpUPLFDV� VH� WRUQDP� HSLWHOLDLV� H� ILFDP
GLVSRVWDV� DR� UHGRU� GH� XP� SHTXHQR� O~PHQ�� %�� $V� FpOXODV� QDV� SDUHGHV� YHQWUDO� H� PHGLDO� GR� VRPLWR� SHUGHP� VXDV
FDUDFWHUtVWLFDV� HSLWHOLDLV� H�PLJUDP� DR� UHGRU� GR� WXER� QHXUDO� H� GD� QRWRFRUGD�� $OJXPDV� GHODV� VH�PRYHP� SDUD� D� FDPDGD
SDULHWDO�GR�PHVRGHUPD�GD�SODFD�ODWHUDO�H��FROHWLYDPHQWH��FRQVWLWXHP�R�HVFOHUyWRPR��$V�FpOXODV�QDV�UHJL}HV�GR�/'0�H�GR
/9/�GR�VRPLWR�IRUPDP�RV�SUHFXUVRUHV�GDV�FpOXODV�PXVFXODUHV��$V�FpOXODV�GH�DPEDV�DV�UHJL}HV�PLJUDP�YHQWUDOPHQWH�SDUD
R�GHUPiWRPR�SDUD�IRUPDU�R�GHUPRPLyWRPR��$V�FpOXODV�GR�/9/�WDPEpP�PLJUDP�SDUD�D�FDPDGD�SDULHWDO�GR�PHVRGHUPD�GD
SODFD�ODWHUDO�DWUDYpV�GD�IURQWHLUD�VRPtWLFD�ODWHUDO��OLQKD�YHUGH���(P�FRQMXQWR��DV�FpOXODV�VRPtWLFDV�H�DV�GR�PHVRGHUPD�GD
SODFD� ODWHUDO� FRQVWLWXHP� R� GRPtQLR� DED[LDO� GR� PHVRGHUPD�� HQTXDQWR� R� GRPtQLR� SULPD[LDO� PHVRGHUPDO� FRQWpP� DSHQDV
FpOXODV�VRPtWLFDV��PHVRGHUPD�SDUD[LDO���&��-XQWDV��DV�FpOXODV�GR�GHUPiWRPR�H�DV�FpOXODV�PXVFXODUHV�DVVRFLDGDV�D�HODV
FRPS}HP�R�GHUPRPLyWRPR��'��2�GHUPRPLyWRPR�FRPHoD�D� VH�GLIHUHQFLDU�� DV� FpOXODV�GR�PLyWRPR�FRQWULEXHP�SDUD�RV
P~VFXORV�SULPD[LDLV��H�DV�FpOXODV�GR�GHUPiWRPR�IRUPDP�D�GHUPH�GDV�FRVWDV�



Ŷ

),*85$����� �,OXVWUDomR�TXH�PRVWUD�D�PXVFXODWXUD�GD�FDEHoD�H�GR�SHVFRoR��GHULYDGD�GRV�VRPLW{PHURV�H�GRV�PLyWRPRV
TXH�VH�IRUPDP�GD�UHJLmR�RFFLSLWDO�FDXGDOPHQWH�HP�XP�HPEULmR�GH���VHPDQDV�

0Ò6&8/26�(648(/e7,&26�(�7(1'®(6
'XUDQWH�D�GLIHUHQFLDomR��FpOXODV�SUHFXUVRUDV��RV�PLREODVWRV��IXVLRQDP�VH�H�IRUPDP�ILEUDV�PXVFXODUHV
ORQJDV�H�PXOWLQXFOHDGDV��$V�PLRILEULODV�VXUJHP�ORJR�GHSRLV�QR�FLWRSODVPD��H��DWp�R�ILQDO�GR�WHUFHLUR
PrV��VXUJHP�DV�HVWULDo}HV�WUDQVYHUVDLV��WtSLFDV�GRV�P~VFXORV�HVTXHOpWLFRV��8P�SURFHVVR�VHPHOKDQWH
DFRQWHFH�QRV�VHWH�VRPLW{PHURV�QD�UHJLmR�GD�FDEHoD��URVWUDLV�DRV�VRPLWRV�RFFLSLWDLV��2V�VRPLW{PHURV�
HQWUHWDQWR�� QXQFD� VH� VHJUHJDP�HP� UHJL}HV� UHFRQKHFtYHLV� GH� HVFOHUyWRPR� H� GHUPRPLyWRPR� DQWHV� GD
GLIHUHQFLDomR��2V� WHQG}HV�� SDUD� D� OLJDomR� GRV�P~VFXORV� DRV� RVVRV�� VmR� GHULYDGRV� GDV� FpOXODV� GR
HVFOHUyWRPR� DGMDFHQWHV� DRV� PLyWRPRV� QRV� OLPLWHV� DQWHULRU� H� SRVWHULRU� GRV� VRPLWRV�� 2� IDWRU� GH
WUDQVFULomR�6&/(5$;,6�UHJXOD�R�GHVHQYROYLPHQWR�GRV�WHQG}HV�



D$�RULJHP�SUHFLVD�GRV�P~VFXORV�GD�UHJLmR�SpOYLFD�H�GRV�PHPEURV�LQIHULRUHV�QmR�IRL�GHWHUPLQDGD��PDV�D�PDLRULD�GHOHV��RX
WRGRV��WHP�RULJHP�DED[LDO�

),*85$� ���� � 3DGU}HV� GH� H[SUHVVmR� GRV� JHQHV� TXH� UHJXODP� D� GLIHUHQFLDomR� GRV� VRPLWRV��6RQLF� KHGJHKRJ� �6++�� H
QRJJLQ�� VHFUHWDGDV� SHOD� QRWRFRUGD� H� SHOR� DVVRDOKR� GR� WXER� QHXUDO�� ID]HP� FRP� TXH� D� SDUWH� YHQWUDO� GR� VRPLWR� IRUPH� R
HVFOHUyWRPR� H� H[SUHVVH� 3$;��� TXH�� SRU� VXD� YH]�� FRQWUROD� D� FRQGURJrQHVH� H� D� IRUPDomR� GDV� YpUWHEUDV�� :17� H� DV
FRQFHQWUDo}HV�EDL[DV�GD�SURWHtQD�6++�QR�WXER�QHXUDO�GRUVDO�DWLYDP�3$;���TXH�GHPDUFD�R�GHUPiWRPR��$V�SURWHtQDV�:17
WDPEpP�GLUHFLRQDP�D�SRUomR�GR�/'0�GR�VRPLWR�D�IRUPDU�FpOXODV�SUHFXUVRUDV�PXVFXODUHV�H�D�H[SUHVVDU�R�JHQH�HVSHFtILFR
GRV�P~VFXORV��0<)���$�SRUomR�GHUPiWRPR�GR�VRPLWR�Gi�RULJHP�j�GHUPH�SHOD�DomR�GD�SURWHtQD�QHXURWURILQD��� �17����



Ŷ

VHFUHWDGD�SHOR�WXER�QHXUDO�GRUVDO��$�LQIOXrQFLD�FRPELQDGD�GDV�SURWHtQDV�:17��DWLYDGRUDV��FRP�D�SURWHtQD�%03���LQLELGRUD�
DWLYD�D�H[SUHVVmR�GH�0<2'�QD�UHJLmR�GR�/9/��SDUD�FULDU�XP�VHJXQGR�JUXSR�GH�SUHFXUVRUHV�PXVFXODUHV�

),*85$� ���� � &RUWH� WUDQVYHUVDO� DWUDYpV� GD� PHWDGH� GR� HPEULmR� PRVWUDQGR� D� LQHUYDomR� GD� PXVFXODWXUD� HP
GHVHQYROYLPHQWR�� 0~VFXORV� HSD[LDLV� �P~VFXORV� SUySULRV� GR� GRUVR�� VmR� LQHUYDGRV� SHORV� UDPRV� SULPiULRV� GRUVDLV
�SRVWHULRUHV��� 2V� P~VFXORV� KLSD[LDLV� �SDUHGH� FRUSRUDO� H� PHPEURV�� VmR� LQHUYDGRV� SHORV� UDPRV� SULPiULRV� YHQWUDLV
�DQWHULRUHV��

5(*8/$d2�02/(&8/$5�'2�'(6(192/9,0(172
086&8/$5

2V� JHQHV� TXH� UHJXODP� R� GHVHQYROYLPHQWR� PXVFXODU� IRUDP� LGHQWLILFDGRV� UHFHQWHPHQWH�� $� SURWHtQD
PRUIRJHQpWLFD� yVVHD� �� �%03��� H�� SURYDYHOPHQWH�� R� IDWRU� GH� FUHVFLPHQWR� GH� ILEUREODVWRV� GR
PHVRGHUPD�GD�SODFD�ODWHUDO��MXQWR�FRP�DV�SURWHtQDV�:17�GR�HFWRGHUPD�DGMDFHQWH��VLQDOL]DP�SDUD�DV
FpOXODV�GR�/9/�GR�GHUPiWRPR�H[SUHVVDUHP�R�JHQH�HVSHFtILFR�GRV�P~VFXORV��0<2'��)LJXUD��������2
%03��VHFUHWDGR�SHODV�FpOXODV�GR�HFWRGHUPD�LQGX]�D�SURGXomR�GH�SURWHtQDV�:17�SHOR� WXER�QHXUDO
GRUVDO�DR�PHVPR�WHPSR�TXH�DV�EDL[DV�FRQFHQWUDo}HV�GDV�SURWHtQDV�VRQLF�KHGJHKRJ��6++��VHFUHWDGDV
SHOD� QRWRFRUGD� H� SHOR� DVVRDOKR� GR� WXER� QHXUDO� DOFDQoDP� DV� FpOXODV� GR� /'0� GR� GHUPRPLyWRPR�
-XQWDV��HVVDV�SURWHtQDV�LQGX]HP�D�H[SUHVVmR�GH�0<)��H�GH�0<2'�QHVVDV�FpOXODV��UHSDUH�TXH�6++
QmR� DWXD� QD� HVSHFLILFDomR� GDV� FpOXODV� GR� /9/��� 7DQWR�0<2'� TXDQWR�0<)�� VmR�PHPEURV� GH� XPD
IDPtOLD�GH�IDWRUHV�GH�WUDQVFULomR�FKDPDGRV�GH�IDWRUHV�UHJXODGRUHV�PLRJrQLFRV��)50���H�HVVH�JUXSR
GH�JHQHV�DWLYD�DV�YLDV�SDUD�R�GHVHQYROYLPHQWR�PXVFXODU�



Ŷ

Ŷ

Ŷ 3$'521,=$d2�'26�0Ò6&8/26
2V� SDGU}HV� SDUD� D� IRUPDomR� PXVFXODU� VmR� FRQWURODGRV� SHOR� WHFLGR� FRQMXQWLYR� SDUD� R� TXDO� RV

PLREODVWRV�PLJUDP��1D� UHJLmR� GD� FDEHoD�� HVVHV� WHFLGRV� FRQMXQWLYRV� VmR� GHULYDGRV� GDV� FpOXODV� GD
FULVWD� QHXUDO�� QDV� UHJL}HV� FHUYLFDO� H� RFFLSLWDO�� HOHV� VH� GLIHUHQFLDP� FRP� EDVH� QR� PHVRGHUPD
VRPtWLFR��H�QD�SDUHGH�FRUSRUDO�H�QRV�PHPEURV��HOHV�IRUPDP�D�FDPDGD�SDULHWDO�GR�PHVRGHUPD�GD
SODFD�ODWHUDO�

086&8/$785$�'$�&$%(d$
7RGRV� RV� P~VFXORV� YROXQWiULRV� GD� UHJLmR� GD� FDEHoD� VmR� GHULYDGRV� GR� PHVRGHUPD� SDUD[LDO
�VRPLW{PHURV�H�VRPLWRV���LQFOXVLYH�D�PXVFXODWXUD�GD�OtQJXD��GRV�ROKRV��H[FHWR�D�PXVFXODWXUD�GD�tULV�
TXH�p�GHULYDGD�GR�HFWRGHUPD�GR�FiOLFH�ySWLFR��H�D�DVVRFLDGD�DRV�DUFRV�IDUtQJHRV��YLVFHUDO���4XDGUR
�����H�)LJXUD��������2V�SDGU}HV�SDUD�D�IRUPDomR�PXVFXODU�QD�FDEHoD�VmR�GLUHFLRQDGRV�SRU�HOHPHQWRV
GR�WHFLGR�FRQMXQWLYR�GHULYDGRV�GDV�FpOXODV�GD�FULVWD�QHXUDO�

086&8/$785$�'26�0(0%526
$� SULPHLUD� LQGLFDomR� GD� PXVFXODWXUD� GRV� PHPEURV� p� REVHUYDGD� QD� VpWLPD� VHPDQD� GR
GHVHQYROYLPHQWR�FRPR�XPD�FRQGHQVDomR�GR�PHVrQTXLPD�SUy[LPD�j�EDVH�GRV�EURWRV�GRV�PHPEURV
�)LJXUD��������2�PHVrQTXLPD�p�GHULYDGR�GDV�FpOXODV�GRUVRODWHUDLV�GRV�VRPLWRV��TXH�PLJUDP�QR�EURWR
GRV�PHPEURV�SDUD�IRUPDU�RV�P~VFXORV��'R�PHVPR�PRGR�TXH�HP�RXWUDV�UHJL}HV��R�WHFLGR�FRQMXQWLYR
GHULYDGR�GD�FDPDGD�SDULHWDO�GR�PHVRGHUPD�GD�SODFD� ODWHUDO�� TXH� WDPEpP�Gi�RULJHP�DRV�RVVRV�GR
PHPEUR��p�TXH�GLWD�R�SDGUmR�GD�IRUPDomR�PXVFXODU��YHU�&DStWXOR�����



Ŷ

Ŷ

D2V�VRPLWRV���D���FRQVWLWXHP�R�JUXSR�RFFLSLWDO�

0Ò6&8/2�&$5'Ë$&2
2�P~VFXOR�FDUGtDFR�VH�GHVHQYROYH�D�SDUWLU�GR�PHVRGHUPD�HVSOkQFQLFR�TXH�FLUFXQGD�R�WXER�FDUGtDFR
HQGRWHOLDO��2V�PLREODVWRV� DGHUHP�XP�DR�RXWUR�SRU� OLJDo}HV� HVSHFLDLV� TXH� UHVXOWDP�PDLV� WDUGH�QRV
GLVFRV� LQWHUFDODUHV�� $V� PLRIREULODV� VH� GHVHQYROYHP� FRPR� QR� P~VFXOR� HVTXHOpWLFR�� PDV� RV
PLREODVWRV� QmR� VH� IXVLRQDP��'XUDQWH� R� GHVHQYROYLPHQWR�PDLV� WDUGLR�� ILFDP� YLVtYHLV� DOJXQV� IHL[HV
HVSHFLDLV�GH� ILEUDV�PXVFXODUHV�FRP�PLRILEULODV�GLVWULEXtGDV� LUUHJXODUPHQWH��(VVHV� IHL[HV��DV� ILEUDV
GH�3XUNLQMH��IRUPDP�R�VLVWHPD�GH�FRQGXomR�GR�FRUDomR�

0Ò6&8/2�/,62
2�P~VFXOR�OLVR�GD�DRUWD�GRUVDO�H�GDV�JUDQGHV�DUWpULDV�p�GHULYDGR�GR�PHVRGHUPD�GD�SODFD�ODWHUDO�H
GDV� FpOXODV� GD� FULVWD� QHXUDO�� 1DV� DUWpULDV� FRURQiULDV�� R� P~VFXOR� OLVR� VH� RULJLQD� GH� FpOXODV� SUy�
HSLFiUGLFDV��YHU�&DStWXOR�����H�GDV�FpOXODV�GD�FULVWD�QHXUDO��VHJPHQWRV�SUR[LPDLV���2�P~VFXOR�OLVR
QD�SDUHGH�GR�LQWHVWLQR�H�RV�GHULYDGRV�GR�LQWHVWLQR�VXUJHP�GD�FDPDGD�HVSOkQFQLFD�GR�PHVRGHUPD�GD
SODFD�ODWHUDO�TXH�FHUFD�HVVDV�HVWUXWXUDV��$SHQDV�RV�P~VFXORV�HVItQFWHUHV�H�GLODWDGRUHV�GD�SXSLOD�H�R
WHFLGR�PXVFXODU�QDV�JOkQGXODV�PDPiULDV�H�VXGRUtSDUDV�VmR�GHULYDGRV�GR�HFWRGHUPD�

2�IDWRU�GH�UHVSRVWD�VpULFD��)56��p�XP�IDWRU�GH�WUDQVFULomR�UHVSRQViYHO�SHOD�GLIHUHQFLDomR�GR
P~VFXOR� OLVR�� (OH� p� UHJXODGR� SRVLWLYDPHQWH� SRU� IDWRUHV� GH� FUHVFLPHQWR� SRU� PHLR� GH� YLDV� GH
IRVIRULODomR� SRU� TXLQDVHV�� $� PLRFDUGLQD� H� RV� IDWRUHV� GH� WUDQVFULomR� UHODFLRQDGRV� FRP� D
PLRFDUGLQD��)750��DJHP��HQWmR��FRPR�FRDWLYDGRUHV�SDUD�DXPHQWDU�D�DWLYLGDGH�GR�)56��LQLFLDQGR�
DVVLP��D�FDVFDWD�JHQpWLFD�UHVSRQViYHO�SHOR�GHVHQYROYLPHQWR�GR�P~VFXOR�OLVR�

5(6802
$�PDLRULD�GRV�P~VFXORV�WHP�RULJHP�QR�PHVRGHUPD��2V�HVTXHOpWLFRV�VmR�GHULYDGRV�GR�PHVRGHUPD
SDUD[LDO��LQFOXLQGR������RV�VRPLWRV��TXH�RULJLQDP�RV�P~VFXORV�GR�HVTXHOHWR�D[LDO��GD�SDUHGH�FRUSRUDO
H� GRV� PHPEURV�� H� ���� RV� VRPLW{PHURV�� TXH� GmR� RULJHP� DRV� P~VFXORV� GD� FDEHoD�� $V� FpOXODV
SURJHQLWRUDV� GRV� WHFLGRV� PXVFXODUHV� VmR� GHULYDGDV� GRV� OLPLWHV� �OiELRV�� YHQWURODWHUDO� �/9/�� H
GRUVRPHGLDO��/'0��GR�GHUPRPLyWRPR�SURVSHFWLYR��$V�FpOXODV�GH�DPEDV�DV�UHJL}HV�FRQWULEXHP�SDUD
D� IRUPDomR�GR�PLyWRPR��$OJXPDV� GR�/9/� WDPEpP�PLJUDP�SHOD� IURQWHLUD� VRPtWLFD� ODWHUDO� SDUD� D



FDPDGD� SDULHWDO� GR� PHVRGHUPD� GD� SODFD� ODWHUDO�� (VVD� IURQWHLUD� �RX� ERUGD�� VHSDUD� GRLV� GRPtQLRV
PHVRGpUPLFRV�GR�HPEULmR������R�GRPtQLR�SULPD[LDO��TXH�FHUFD�R�WXER�QHXUDO�H�FRQWpP�DSHQDV�FpOXODV
GHULYDGDV� GRV� VRPLWRV� �PHVRGHUPD� SDUD[LDO��� H� ���� R� GRPtQLR� DED[LDO�� TXH� FRQVLVWH� QD� FDPDGD
SDULHWDO� GR� PHVRGHUPD� GD� SODFD� ODWHUDO� HP� FRPELQDomR� FRP� FpOXODV� GHULYDGDV� GRV� VRPLWRV� TXH
PLJUDP�SHOD�IURQWHLUD�SDUD�HVVD�UHJLmR��)LJXUD��������$V�FpOXODV�SUHFXUVRUDV�GRV�P~VFXORV�DED[LDLV
VH� GLIHUHQFLDP� QRV� P~VFXORV� LQIUD�KLRLGHV�� QRV� P~VFXORV� GD� SDUHGH� FRUSRUDO� �UHWR�� REOtTXRV
H[WHUQR�H�LQWHUQR�H�WUDQVYHUVR�GR�DEGRPH��H�QRV�P~VFXORV�GRV�PHPEURV��$V�FpOXODV�SUHFXUVRUDV
GRV� P~VFXORV� SULPD[LDLV� IRUPDP� RV� P~VFXORV� GR� GRUVR�� DOJXQV� GD� FLQWXUD� HVFDSXODU� H� RV
LQWHUFRVWDLV��4XDGUR��������2V�P~VFXORV�GDV�FRVWDV��P~VFXORV�HSD[LDLV��VmR�LQHUYDGRV�SHORV�UDPRV
SULPiULRV� GRUVDLV�� HQTXDQWR� RV� GRV� PHPEURV� H� GD� SDUHGH� FRUSRUDO� �P~VFXORV� KLSD[LDLV�� VmR
LQHUYDGRV� SHORV� UDPRV� SULPiULRV� YHQWUDLV�� 2V� VLQDLV� PROHFXODUHV� SDUD� D� LQGXomR� GDV� FpOXODV
PXVFXODUHV� VXUJHP� GRV� WHFLGRV� DGMDFHQWHV� jV� FpOXODV� PXVFXODUHV� SURVSHFWLYDV�� $VVLP�� VLQDLV� GR
PHVRGHUPD�GD�SODFD�ODWHUDO��%03��H�GR�HFWRGHUPD�VREUHMDFHQWH��:17��LQGX]HP�DV�FpOXODV�GR�/9/�
HQTXDQWR�VLQDLV�GR�WXER�QHXUDO�H�GD�QRWRFRUGD��6++�H�:17��LQGX]HP�DV�FpOXODV�GR�/'0��2�WHFLGR
FRQMXQWLYR� GHULYDGR� GRV� VRPLWRV�� R� PHVRGHUPD� SDULHWDO� H� D� FULVWD� QHXUDO� �UHJLmR� GD� FDEHoD�
IRUQHFHP�XP�SDUkPHWUR� SDUD� R� HVWDEHOHFLPHQWR� GRV� SDGU}HV�PXVFXODUHV��$�PDLRULD�GRV�P~VFXORV
OLVRV�H�GDV�ILEUDV�PXVFXODUHV�FDUGtDFDV�p�GHULYDGD�GR�PHVRGHUPD�HVSOkQFQLFR��2V�P~VFXORV�OLVRV
GD�SXSLOD��GD�JOkQGXOD�PDPiULD�H�GDV�JOkQGXODV�VXGRUtSDUDV�VH�GLIHUHQFLDP�D�SDUWLU�GR�HFWRGHUPD�



��

Ŷ�4XHVW}HV
$V�FpOXODV�PXVFXODUHV� VmR�GHULYDGDV� GH� TXDLV� �GXDV�� UHJL}HV� GR� VRPLWR"�4XDO� UHJLmR� FRQWULEXL



��

��
��

SDUD� R� GRPtQLR� GR� PHVRGHUPD� DED[LDO"� 4XDLV� P~VFXORV� VmR� IRUPDGRV� D� SDUWLU� GRV� GRPtQLRV
DED[LDO�H�SULPD[LDO"
$R�H[DPLQDU�XPD�UHFpP�QDVFLGD��YRFr�UHSDUD�TXH�VHX�PDPLOR�GLUHLWR�HVWi�GHVORFDGR�QD�GLUHomR
GD� D[LOD� H� TXH� VXD� GREUD� D[LODU� DQWHULRU� GLUHLWD� HVWi� SUDWLFDPHQWH� DXVHQWH�� 4XDO� p� R� VHX
GLDJQyVWLFR"
$�SDGURQL]DomR�GRV�P~VFXORV�GHSHQGH�GH�TXH�WLSR�GH�WHFLGR"
&RPR�YRFr�H[SOLFD�R�IDWR�GH�R�QHUYR�IUrQLFR��RULJLQiULR�GRV�VHJPHQWRV�FHUYLFDLV������H����LQHUYDU
R�GLDIUDJPD�QD�UHJLmR�WRUiFLFD"



Ŷ &5(6&,0(172�(�'(6(192/9,0(172�'26�0(0%526
2V�PHPEURV��LQFOXLQGR�DV�FLQWXUDV�HVFDSXODU�H�SpOYLFD��FRQVWLWXHP�R�HVTXHOHWR�DSHQGLFXODU��1R�ILQDO
GD�TXDUWD�VHPDQD�GR�GHVHQYROYLPHQWR��RV�EURWRV�GRV�PHPEURV�VH�WRUQDP�YLVtYHLV�FRPR�SURWUXV}HV�GD
SDUHGH�FRUSRUDO�YHQWURODWHUDO��)LJXUD�����$���2V�PHPEURV�DQWHULRUHV�DSDUHFHP�SULPHLUR��VHJXLGRV
SHORV�PHPEURV�LQIHULRUHV���RX���GLDV�GHSRLV��,QLFLDOPHQWH��RV�EURWRV�GRV�PHPEURV�FRQVLVWHP�HP�XP
Q~FOHR�PHVHQTXLPDO� GHULYDGR� GD� FDPDGD� SDULHWDO� �VRPiWLFD�� GR�PHVRGHUPD� GD� SODFD� ODWHUDO�� TXH
IRUPDUi� RV� RVVRV� H� RV� WHFLGRV� FRQMXQWLYRV� GR� PHPEUR�� FREHUWR� SRU� XPD� FDPDGD� GH� HFWRGHUPD
FXERLGH��2� HFWRGHUPD�QD�ERUGD� GLVWDO� GR�PHPEUR� p� HVSHVVR� H� IRUPD� D�FULVWD� HFWRGpUPLFD� DSLFDO
�&($�� �)LJXUD� ������ YHU� WDPEpP� )LJXUD� ����$��� (VVD� FULVWD� H[HUFH� LQIOXrQFLD� LQGXWRUD� VREUH� R
PHVrQTXLPD� VXEMDFHQWH�� ID]HQGR� FRP� TXH� HOH� SHUPDQHoD� FRPR� XPD� SRSXODomR� GH� FpOXODV
LQGLIHUHQFLDGDV�H�GH�SUROLIHUDomR�UiSLGD��D�]RQD�LQGLIHUHQFLDGD��¬�PHGLGD�TXH�R�PHPEUR�FUHVFH��DV
FpOXODV�TXH�HVWmR�PDLV�GLVWDQWHV�GD�LQIOXrQFLD�GD�&($�FRPHoDP�D�VH�GLIHUHQFLDU�HP�FDUWLODJHP�H�HP
P~VFXOR��'HVVD�PDQHLUD��R�GHVHQYROYLPHQWR�GH�FDGD�PHPEUR�VH�Gi�QR�VHQWLGR�SUR[LPRGLVWDO�HP�VHXV
WUrV� FRPSRQHQWHV�� HVWLOySRGH� �~PHUR� H� IrPXU��� ]HXJySRGH� �UiGLR�XOQD� H� WtELD�ItEXOD�� H� DXWySRGH
�FDUSRV��PHWDFDUSRV��GHGRV�WDUVRV��GHGRV�PHWDWDUVRV��

1RV�HPEUL}HV�GH���VHPDQDV��D�SRUomR�WHUPLQDO�GRV�EURWRV�GRV�PHPEURV�VH�DFKDWD�SDUD�IRUPDU�DV
SODFDV�GDV�PmRV�H�GRV�SpV�H� VH�VHSDUD�GR�VHJPHQWR�SUR[LPDO�SRU�XPD�FRQVWULomR�FLUFXODU� �)LJXUD
����%��� 0DLV� WDUGH�� XPD� VHJXQGD� FRQVWULomR� GLYLGH� D� SRUomR� SUR[LPDO� HP� GRLV� VHJPHQWRV�� H� DV
SULQFLSDLV�UHJL}HV�GDV�H[WUHPLGDGHV�SRGHP�VHU�UHFRQKHFLGDV��)LJXUD�����&���2V�GHGRV�GDV�PmRV�H
GRV� SpV� VH� IRUPDP� TXDQGR� RFRUUH�PRUWH� FHOXODU� QD� &($�� VHSDUDQGR� HVVD� FULVWD� HP� FLQFR� SDUWHV
�)LJXUD�����$���$�IRUPDomR�SRVWHULRU�GRV�GHGRV�GHSHQGH�GD�FRQWLQXLGDGH�GH�VHX�FUHVFLPHQWR�VRE�D
LQIOXrQFLD�GRV�FLQFR�VHJPHQWRV�GD�FULVWD�HFWRGpUPLFD��GD�FRQGHQVDomR�GR�PHVrQTXLPD�IRUPDQGR�RV
UDLRV�FDUWLODJLQRVRV�H�GD�PRUWH�GR�WHFLGR�LQWHUPHGLiULR�HQWUH�RV�UDLRV��)LJXUD�����%�H�&��

2�GHVHQYROYLPHQWR�GRV�PHPEURV�VXSHULRUHV�H�LQIHULRUHV�p�VHPHOKDQWH��H[FHWR�SHOR�IDWR�GH�TXH�D
PRUIRJrQHVH�GRV�PHPEURV� LQIHULRUHV�RFRUUH�DSUR[LPDGDPHQWH���RX���GLDV�GHSRLV�GD�GRV�PHPEURV
VXSHULRUHV�� $OpP� GLVVR�� GXUDQWH� D� VpWLPD� VHPDQD� GH� JHVWDomR�� RV� PHPEURV� JLUDP� HP� GLUHo}HV



RSRVWDV��2V�PHPEURV� VXSHULRUHV� JLUDP� ODWHUDOPHQWH� ��R�� GH�PRGR� TXH� RV�P~VFXORV� H[WHQVRUHV� VH
HQFRQWUDP�QDV�VXSHUItFLHV�ODWHUDO�H�SRVWHULRU�H�RV�SROHJDUHV�VH�HQFRQWUDP�ODWHUDOPHQWH��HQTXDQWR�RV
PHPEURV�LQIHULRUHV�JLUDP�PHGLDOPHQWH�DSUR[LPDGDPHQWH���R��FRORFDQGR�RV�P~VFXORV�H[WHQVRUHV�QD
VXSHUItFLH�DQWHULRU�H�R�KiOX[�HP�SRVLomR�PHGLDO�

(QTXDQWR� R� IRUPDWR� H[WHULRU� HVWi� VHQGR� HVWDEHOHFLGR�� R� PHVrQTXLPD� GRV� EURWRV� FRPHoD� D� VH
FRQGHQVDU� H� HVVDV� FpOXODV� VH� GLIHUHQFLDP� HP� FRQGUyFLWRV� �)LJXUD� ������� $Wp� D� VH[WD� VHPDQD� GH
GHVHQYROYLPHQWR�� HVVHV� FRQGUyFLWRV� IRUPDP� RV� SULPHLURV� PROGHV� GH� FDUWLODJHP� KLDOLQD�
SUHQXQFLDQGR� RV� RVVRV� GRV�PHPEURV� GDV� H[WUHPLGDGHV� �)LJXUDV������ H� �������$V� DUWLFXODo}HV� VmR
IRUPDGDV�QDV�FRQGHQVDo}HV�FDUWLODJLQRVDV�TXDQGR�D�FRQGURJrQHVH�p� LQWHUURPSLGD�H�p� LQGX]LGD�XPD
LQWHU]RQD�DUWLFXODU��$V�FpOXODV�QHVVD�UHJLmR�DXPHQWDP�HP�Q~PHUR�H�HP�GHQVLGDGH�H��HQWmR��FRQVWLWXL�
VH� XPD� FDYLGDGH� DUWLFXODU� SRU�PRUWH� FHOXODU��$V� FpOXODV� FLUFXQMDFHQWHV� VH� GLIHUHQFLDP� QD� FiSVXOD
DUWLFXODU�� 2V� IDWRUHV� TXH� UHJXODP� R� SRVLFLRQDPHQWR� GDV� DUWLFXODo}HV� QmR� VmR� FRQKHFLGRV�� PDV� D
PROpFXOD�:17���VHFUHWDGD�SDUHFH�VHU�XP�VLQDO�LQGXWRU�

),*85$����� � 'HVHQYROYLPHQWR� GRV� EURWRV� GRV� PHPEURV� HP� HPEUL}HV� KXPDQRV��$�� 1D� TXLQWD� VHPDQD��%�� 1D� VH[WD
VHPDQD��&��1D�RLWDYD�VHPDQD��2�GHVHQYROYLPHQWR�GRV�PHPEURV�LQIHULRUHV�WHP�XP�DWUDVR�GH���RX���GLDV�HP�UHODomR�DRV
VXSHULRUHV�



),*85$� ����$�� &RUWH� WUDQVYHUVDO� DWUDYpV� GR� EURWR� GR� PHPEUR� GH� XP� HPEULmR� GH� JDOLQKD�� H[LELQGR� XP� FHUQH� GH
PHVrQTXLPD� FREHUWR� SRU� XPD� FDPDGD� GH� HFWRGHUPD� TXH� VH� HVSHVVD� QD� ERUGD� GLVWDO� GR�PHPEUR�� IRUPDQGR� D� FULVWD
HFWRGpUPLFD�DSLFDO��&($���1RV�VHUHV�KXPDQRV��LVVR�RFRUUH�GXUDQWH�D�TXLQWD�VHPDQD�GR�GHVHQYROYLPHQWR��%��9LVWD�H[WHUQD
GH� XP�PHPEUR� GH� JDOLQKD� �DPSOLDomR��PRVWUDQGR� R� HFWRGHUPD� H� D� UHJLmR� HVSHFLDOL]DGD� QD� H[WUHPLGDGH� GR�PHPEUR�
FKDPDGD�&($�

),*85$����� �5HSUHVHQWDomR�HVTXHPiWLFD�GDV�PmRV�KXPDQDV��$��1R���R�GLD��$�PRUWH�FHOXODU�QD�&($�FULD�XPD�FULVWD
VHSDUDGD�SDUD�FDGD�GHGR��%��1R���R�GLD��0RUWH�FHOXODU�QRV�HVSDoRV�LQWHUGLJLWDLV�OHYD�j�VHSDUDomR�GRV�GHGRV��&��1R���R�GLD�
$�VHSDUDomR�GRV�GHGRV�HVWi�FRPSOHWD�

),*85$�����$��0HPEUR�LQIHULRU�GH�XP�HPEULmR�GH���VHPDQDV��LOXVWUDQGR�RV�SULPHLURV�PROGHV�GH�FDUWLODJHP�KLDOLQD��%�H�&�
&RQMXQWR� FRPSOHWR� GH� PROGHV� GH� FDUWLODJHP� KLDOLQD� DR� ILQDO� GD� VH[WD� VHPDQD� H� DR� LQtFLR� GD� RLWDYD� VHPDQD�



UHVSHFWLYDPHQWH�

),*85$����� �2VVLILFDomR�HQGRFRQGUDO��$��$V�FpOXODV�GR�PHVrQTXLPD�FRPHoDP�D�VH�FRQGHQVDU�H�D�VH�GLIHUHQFLDU�HP
FRQGUyFLWRV��%��2V�FRQGUyFLWRV�IRUPDP�R�PROGH�FDUWLODJLQRVR�GR�RVVR�HP�IRUPDomR��&�H�'��9DVRV�VDQJXtQHRV�LQYDGHP�R
FHQWUR� GR� PROGH� FDUWLODJLQRVR�� WUD]HQGR� RV� RVWHREODVWRV� �FpOXODV� SUHWDV�� H� UHVWULQJLQGR� DV� FpOXODV� FRQGURFtWLFDV� HP
SUROLIHUDomR� jV� H[WUHPLGDGHV� �HStILVHV�� GRV� RVVRV�� 2V� FRQGUyFLWRV� QD� GLiILVH� VRIUHP� KLSHUWURILD� H� DSRSWRVH� FRQIRUPH
PLQHUDOL]DP�D�PDWUL]�FLUFXQMDFHQWH��2V�RVWHREODVWRV�VH�OLJDP�j�PDWUL]�PLQHUDOL]DGD�H�GHSRVLWDP�PDWUL]�yVVHD��0DLV�WDUGH�
FRQIRUPH�RV�YDVRV�VDQJXtQHRV� LQYDGHP�DV�HStILVHV�� IRUPDP�VH�RV�FHQWURV�VHFXQGiULRV�GH�RVVLILFDomR��2�FUHVFLPHQWR
GRV�RVVRV�p�PDQWLGR�SHOD�SUROLIHUDomR�GRV�FRQGUyFLWRV�QDV�SODFDV�GH�FUHVFLPHQWR�

$�RVVLILFDomR�GRV�RVVRV�GRV�PHPEURV��D�RVVLILFDomR�HQGRFRQGUDO��FRPHoD�QR�ILQDO�GR�SHUtRGR
HPEULRQiULR��&HQWURV� SULPiULRV� GH� RVVLILFDomR� VmR� HQFRQWUDGRV� HP� WRGRV� RV� RVVRV� ORQJRV� GRV
PHPEURV�QD�GpFLPD�VHJXQGD�VHPDQD�GR�GHVHQYROYLPHQWR��'R�FHQWUR�SULPiULR�QD�GLiILVH�GR�RVVR��D
RVVLILFDomR� HQGRFRQGUDO� SURJULGH� JUDGXDOPHQWH� HP� GLUHomR� jV� H[WUHPLGDGHV� GRV� PROGHV
FDUWLODJLQRVRV��)LJXUD�������

(P� JHUDO�� DR� QDVFLPHQWR�� DV� GLiILVHV� GR� RVVR� HVWmR� FRPSOHWDPHQWH� RVVLILFDGDV�� PDV� DV� GXDV
H[WUHPLGDGHV�� DV� HStILVHV�� DLQGD� VmR� FDUWLODJLQRVDV�� (QWUHWDQWR�� XP� SRXFR� GHSRLV�� FHQWURV� GH
RVVLILFDomR� DSDUHFHP� QDV� HStILVHV�� 7HPSRUDULDPHQWH�� XPD� SODFD� FDUWLODJLQRVD� SHUPDQHFH� HQWUH� RV
FHQWURV�GH�RVVLILFDomR�GLDILViULR�H�HSLILViULR��(VVD�SODFD��D�SODFD�HSLILViULD��GHVHPSHQKD�XP�SDSHO
LPSRUWDQWH�QR�DXPHQWR�GH�FRPSULPHQWR�GRV�RVVRV��$�RVVLILFDomR�HQGRFRQGUDO�RFRUUH�HP�DPERV�RV
ODGRV� GD� SODFD� �)LJXUD� ������� 4XDQGR� R� RVVR� DGTXLUH� VHX� FRPSULPHQWR� WRWDO�� D� SODFD� HSLILViULD
GHVDSDUHFH�H�DV�HStILVHV�VH�XQHP�j�GLiILVH�GR�RVVR�

1RV� RVVRV� ORQJRV�� HQFRQWUD�VH� XPD� SODFD� HSLILViULD� HP� FDGD� H[WUHPLGDGH�� QRV� RVVRV�PHQRUHV�
FRPR� DV� IDODQJHV�� HOD� p� HQFRQWUDGD� HP� DSHQDV� XPD� H[WUHPLGDGH�� QRV� RVVRV� LUUHJXODUHV�� FRPR� DV



Ŷ

YpUWHEUDV�� H[LVWHP� XP� RX� PDLV� FHQWURV� SULPiULRV� GH� RVVLILFDomR� H�� HP� JHUDO�� YiULRV� FHQWURV
VHFXQGiULRV�

$V� DUWLFXODo}HV� VLQRYLDLV� HQWUH� RV� RVVRV� FRPHoDP� D� VH� FRQVWLWXLU� DR� PHVPR� WHPSR� TXH� DV
FRQGHQVDo}HV�PHVHQTXLPDLV�LQLFLDP�R�SURFHVVR�GH�IRUPDomR�GH�FDUWLODJHP��$VVLP��QD�UHJLmR�HQWUH
RV�GRLV�SULPyUGLRV�yVVHRV�VH�FRQGULILFDQGR��FKDPDGD�GH�LQWHU]RQD��S��H[���HQWUH�D�WtELD�H�R�IrPXU�QD
DUWLFXODomR�GR�MRHOKR���R�PHVrQTXLPD�FRQGHQVDGR�VH�GLIHUHQFLD�HP�WHFLGR�ILEURVR�GHQVR��(VVH�WHFLGR
ILEURVR�IRUPD��HQWmR��D�FDUWLODJHP�DUWLFXODU��TXH�UHFREUH�DV�H[WUHPLGDGHV�GRV�GRLV�RVVRV�DGMDFHQWHV�
DV�PHPEUDQDV� VLQRYLDLV�� RV�PHQLVFRV� H� RV� OLJDPHQWRV� GHQWUR� GD� FiSVXOD� DUWLFXODU� �S�� H[��� RV
OLJDPHQWRV� FUX]DGRV� DQWHULRU� H� SRVWHULRU� GR� MRHOKR��� $� SUySULD� FiSVXOD� DUWLFXODU� p� GHULYDGD� GH
FpOXODV� PHVHQTXLPDLV� TXH� FLUFXQGDP� D� UHJLmR� GD� LQWHU]RQD�� $V� DUWLFXODo}HV� ILEURVDV� �S�� H[��� DV
VXWXUDV�QR�FUkQLR��WDPEpP�VH�IRUPDP�D�SDUWLU�GDV�UHJL}HV�GH�LQWHU]RQD��PDV��QHVVH�FDVR��D�LQWHU]RQD
SHUPDQHFH�FRPR�XPD�HVWUXWXUD�ILEURVD�GHQVD�

086&8/$785$�'26�0(0%526
$�PXVFXODWXUD�GRV�PHPEURV�p�GHULYDGD�GDV�FpOXODV�GRUVRODWHUDLV�GRV�VRPLWRV��TXH�PLJUDP�SDUD�RV
PHPEURV� IRUPDQGR� RV�P~VFXORV�� ,QLFLDOPHQWH�� HVVHV� FRPSRQHQWHV�PXVFXODUHV� VmR� VHJPHQWDGRV� GH
DFRUGR� FRP�RV� VRPLWRV� GRV� TXDLV� HOHV� GHULYDP� �)LJXUD�������� (QWUHWDQWR�� FRP� R� DORQJDPHQWR� GRV
EURWRV�GRV�PHPEURV��R�WHFLGR�PXVFXODU�SULPHLUDPHQWH�VH�GLYLGH�QRV�FRPSRQHQWHV�IOH[RU�H�H[WHQVRU
�)LJXUD�������H��HQWmR��DGLFLRQDLV�GLYLV}HV�H�IXV}HV�RFRUUHP��GH�PRGR�TXH�XP�~QLFR�P~VFXOR�SRGH
VHU� IRUPDGR� D� SDUWLU� GH�PDLV� GH� XP� VHJPHQWR� RULJLQDO�� 2� FRPSOH[R� SDGUmR�PXVFXODU� UHVXOWDQWH� p
GHWHUPLQDGR�SHOR�WHFLGR�FRQMXQWLYR�GHULYDGR�GR�PHVRGHUPD�GD�SODFD�ODWHUDO�

2V� EURWRV� GRV� PHPEURV� VXSHULRUHV� VH� HQFRQWUDP� RSRVWRV� DRV� FLQFR� VHJPHQWRV� FHUYLFDLV
LQIHULRUHV�H�DRV�GRLV�VHJPHQWRV�WRUiFLFRV�VXSHULRUHV��)LJXUD��������HQTXDQWR�RV�EURWRV�GRV�PHPEURV
LQIHULRUHV� VH� HQFRQWUDP�RSRVWRV� DRV� TXDWUR� VHJPHQWRV� ORPEDUHV� LQIHULRUHV� H� DRV� TXDWUR� VHJPHQWRV
VDFUDLV�VXSHULRUHV��$VVLP�TXH�RV�EURWRV�VH�IRUPDP��RV�UDPRV�SULPiULRV�YHQWUDLV�GRV�QHUYRV�HVSLQDLV
DSURSULDGRV�SHQHWUDP�R�PHVrQTXLPD��3ULPHLUDPHQWH��FDGD�UDPR�YHQWUDO�HQWUD�FRP�RV�UDPRV�YHQWUDO�H
GRUVDO�GHULYDGRV�GH�VHX�VHJPHQWR�HVSLQDO�HVSHFtILFR��PDV��HP�VHJXLGD��RV�UDPRV�HP�VXDV�UHVSHFWLYDV
GLYLV}HV�FRPHoDP�D�VH�XQLU�SDUD�IRUPDU�JUDQGHV�QHUYRV�GRUVDLV�H�YHQWUDLV��)LJXUD��������$VVLP��R
QHUYR�UDGLDO�� TXH� VXSUH� D�PXVFXODWXUD� H[WHQVRUD�� p� FRQVWLWXtGR�SRU�XPD�FRPELQDomR�GH� UDPRV�GRV
VHJPHQWRV� GRUVDLV�� HQTXDQWR� RV� QHUYRV� XOQDU� H� PpGLR�� TXH� VXSUHP� D� PXVFXODWXUD� IOH[RUD�� VmR
IRUPDGRV�SRU�XPD�FRPELQDomR�GH�UDPRV�YHQWUDLV��,PHGLDWDPHQWH�DSyV�RV�QHUYRV�HQWUDUHP�QRV�EURWRV
GRV� PHPEURV�� HOHV� HVWDEHOHFHP� XP� FRQWDWR� SUy[LPR� FRP� DV� FRQGHQVDo}HV� PHVRGpUPLFDV� HP
GLIHUHQFLDomR�� (VVH� FRQWDWR� LQLFLDO� HQWUH� QHUYRV� H� FpOXODV� PXVFXODUHV� p� XP� SUp�UHTXLVLWR� SDUD� D
FRPSOHWD�GLIHUHQFLDomR�IXQFLRQDO�



),*85$����� �$V�FpOXODV�PXVFXODUHV�GRV�PHPEURV�VmR�GHULYDGDV�GRV�VRPLWRV�HP�QtYHLV�VHJPHQWDUHV�HVSHFtILFRV��3DUD
RV� PHPEURV� VXSHULRUHV�� HVVHV� VHJPHQWRV� VmR� &��7��� SDUD� RV� PHPEURV� LQIHULRUHV�� HOHV� VmR� /��6��� )LQDOPHQWH�� RV
P~VFXORV�GHULYDP�GH�PDLV�GH�XP�VHJPHQWR�H��GHVVH�PRGR��SHUGH�VH�R�SDGUmR�GH�VHJPHQWDomR�LQLFLDO�

),*85$�����¬�PHGLGD�TXH�DV�FpOXODV�PXVFXODUHV�VH�PRYHP�SDUD�RV�PHPEURV��HODV�VH�GLYLGHP�QRV�FRPSDUWLPHQWRV
GRUVDO��H[WHQVRU��H�YHQWUDO��IOH[RU���2V�P~VFXORV�VmR�LQHUYDGRV�SHORV�UDPRV�SULPiULRV�YHQWUDLV��TXH�VH�GLYLGHP�LQLFLDOPHQWH
SDUD� IRUPDU�RV� UDPRV�GRUVDO�H�YHQWUDO�SDUD�HVVHV�FRPSDUWLPHQWRV��)LQDOPHQWH��RV� UDPRV�GH�VXDV� UHVSHFWLYDV�GLYLV}HV
GRUVDO�H�YHQWUDO�VH�XQHP�QRV�JUDQGHV�QHUYRV�GRUVDO�H�YHQWUDO�

2V� QHUYRV� HVSLQDLV� QmR� VRPHQWH� GHVHPSHQKDP� XP� SDSHO� LPSRUWDQWH� SDUD� D� GLIHUHQFLDomR� H� D
LQHUYDomR�PRWRUD�GD�PXVFXODWXUD�GRV�PHPEURV��FRPR�WDPEpP�IRUQHFHP�D�LQHUYDomR�VHQVRULDO�SDUD
RV�GHUPiWRPRV��(PERUD�R�SDGUmR�RULJLQDO�GR�GHUPiWRPR�YDULH�FRP�R�FUHVFLPHQWR�H�FRP�D�URWDomR
GRV�PHPEURV��QR�DGXOWR�DLQGD�SRGH�VHU�UHFRQKHFLGD�XPD�VHTXrQFLD�RUJDQL]DGD��)LJXUD�������

5HJXODomR�PROHFXODU�GR�GHVHQYROYLPHQWR�GRV�PHPEURV
2�SRVLFLRQDPHQWR� GRV�PHPEURV� DR� ORQJR� GR� HL[R� FUDQLRFDXGDO� QDV� UHJL}HV� ODWHUDLV� GR� HPEULmR� p
UHJXODGR�SHORV�JHQHV�+2;�H[SUHVVRV�DR� ORQJR�GR�HL[R��(VVHV�JHQHV�KRPHRER[� VmR�H[SUHVVRV�HP
SDGU}HV� VREUHSRVWRV� GD� FDEHoD� DWp� D� FDXGD� �YHU� &DStWXOR� ���� VHQGR� TXH� DOJXQV� WrP� OLPLWHV� PDLV
FUDQLDLV�TXH�RV�RXWURV��3RU�H[HPSOR��R�OLPLWH�GD�H[SUHVVmR�FUDQLDO�GH�+2;%��HVWi�QD�ERUGD�FUDQLDO
GRV�PHPEURV�DQWHULRUHV��H�D�GHVUHJXODomR�GD�H[SUHVVmR�GHVVH�JHQH�DOWHUD�R�SRVLFLRQDPHQWR�GHVVHV
PHPEURV�� $� HVSHFLILFDomR� GRV�PHPEURV� DQWHULRUHV� p� UHJXODGD� SHOR� IDWRU� GH� WUDQVFULomR�7%;��� D
HVSHFLILFDomR�GR�PHPEUR�SRVWHULRU�p�UHJXODGD�SRU�7%;��



8PD�YH]�TXH�R�SRVLFLRQDPHQWR�DR�ORQJR�GR�HL[R�FUDQLRFDXGDO�p�GHWHUPLQDGR��R�FUHVFLPHQWR�WHP
GH�VHU� UHJXODGR�DR� ORQJR�GRV�HL[RV�SUR[LPRGLVWDO�� DQWHURSRVWHULRU�H�GRUVRYHQWUDO� �)LJXUD��������2
EURWDPHQWR� GRV� PHPEURV� p� LQLFLDGR� SHOR� IDWRU� GH� FUHVFLPHQWR� GR� ILEUREODVWR� �)*)���� VHFUHWDGR
SHODV�FpOXODV�GR�PHVRGHUPD�GD�SODFD�ODWHUDO��)LJXUD�����$���8PD�YH]�TXH�R�EURWDPHQWR�p�LQLFLDGR�
DV� SURWHtQDV�PRUIRJHQpWLFDV� yVVHDV� �%03�� GR� LQJOrV� ERQH�PRUSKRJHQHWLF� SURWHLQV��� H[SUHVVDV� QR
HFWRGHUPD�YHQWUDO��LQGX]HP�D�IRUPDomR�GD�&($�SHOD�VLQDOL]DomR�SRU�PHLR�GR�JHQH�KRPHRER[�06;��
$� H[SUHVVmR� GH�5$',&$/�)5,1*(� �XP� KRPyORJR� GH�'URVRSKLOD� IULQJH��� QD� PHWDGH� GRUVDO� GR
HFWRGHUPD�GR�PHPEUR��UHVWULQJH�D�ORFDOL]DomR�GD�&($�QD�SRQWD�GLVWDO�GRV�PHPEURV��(VVH�JHQH�LQGX]
D�H[SUHVVmR�GH�6(5���XP�KRPyORJR�GH�'URVRSKLOD�VHUUDWH��QR�OLPLWH�HQWUH�DV�FpOXODV�TXH�H[SUHVVDP
5$',&$/�)5,1*(�H�DV�TXH�QmR�H[SUHVVDP��e�QHVVH�OLPLWH�TXH�VH�HVWDEHOHFH�D�&($��$�IRUPDomR�GR
SUySULR� OLPLWH� p� DX[LOLDGD� SHOD� H[SUHVVmR� GH� (1*5$,/('��� QDV� FpOXODV� HFWRGpUPLFDV� YHQWUDLV
SRUTXH� HVVH� JHQH� UHSULPH� D� H[SUHVVmR� GH� 5$',&$/� )5,1*(� �)LJXUD� ����$��� $SyV� R
HVWDEHOHFLPHQWR� GD� FULVWD�� HOD� H[SUHVVD�)*)�� H�)*)��� TXH� PDQWrP� D� ]RQD� LQGLIHUHQFLDGD�� XPD
SRSXODomR�GH�FpOXODV�PHVHQTXLPDLV�DGMDFHQWHV�j�FULVWD�FRP� LQWHQVD�DWLYLGDGH�SUROLIHUDWLYD� �)LJXUD
����$��� 2� FUHVFLPHQWR� GLVWDO� GRV� PHPEURV� p� DIHWDGR� SRU� HVVDV� FpOXODV� SUROLIHUDWLYDV� VREUH� D
LQIOXrQFLD� GRV� )*)V�� &RQIRUPH� R� FUHVFLPHQWR� RFRUUH�� DV� FpOXODV� PHVHQTXLPDLV� GD� H[WUHPLGDGH
SUR[LPDO�GD�]RQD�LQGLIHUHQFLDGD�QmR�VmR�PDLV�LQIOXHQFLDGDV�SHORV�VLQDLV�GRV�)*)V�H��HP�YH]�GLVVR�
FRPHoDP� D� VH� GLIHUHQFLDU� VRE� R� FRQWUROH� GH� RXWUDV�PROpFXODV� GH� VLQDOL]DomR� �)LJXUD� �������� 3RU
H[HPSOR��R�iFLGR�UHWLQRLFR��SURGX]LGR�QDV�FpOXODV�PHVHQTXLPDLV� ODWHUDLV��DJH�FRPR�XP�PRUIyJHQR
SDUD� LQLFLDU�XPD�FDVFDWD�JHQpWLFD�D� ILP�GH�HVSHFLILFDU�H�FDXVDU�D�GLIHUHQFLDomR�GR�HVWLOySRGH��8P
JHQH�PDUFDGRU�SDUD�HVVD�UHJLmR�p�R�IDWRU�GH�WUDQVFULomR�0(,6���TXH�SRGH�SDUWLFLSDU�GHVVH�SURFHVVR�
$� GLIHUHQFLDomR� GDV� UHJL}HV� GR� ]HXJySRGH� H� DXWySRGH� HQYROYH� RXWURV� JHQHV�� LQFOXLQGR� 621,&
+('*(+2*� �6++��� 2V� JHQHV� PDUFDGRUHV� SDUD� HVVDV� UHJL}HV� VmR�+2;$��� SDUD� R� ]HXJySRGH� H
+2;$���SDUD�R�DXWySRGH��)LJXUD������&���1mR�HVWi�FODUR�VH�HVVHV�PDUFDGRUHV�GHVHPSHQKDP�RX�QmR
XP� SDSHO� QR� SURFHVVR� GH� GLIHUHQFLDomR�� PDV� RV� JHQHV� +2;�� HP� JHUDO�� GHVHPSHQKDP� XP� SDSHO
LPSRUWDQWH�QD�SDGURQL]DomR�GRV�RVVRV�GRV�PHPEURV�



),*85$����� �0HPEURV�VXSHULRUHV�FRP�D�UHSUHVHQWDomR�GD�VXD�LQHUYDomR�VHQVRULDO�SDUD�RV�GHUPiWRPRV��2EVHUYH�TXH�D
LQHUYDomR�VHQVRULDO�GR�PHPEUR�PDQWpP�XP�SDGUmR�VHJPHQWDGR�TXH�UHIOHWH�D�RULJHP�HPEULROyJLFD�GH�FDGD�GHUPiWRPR�H
VXD�LQHUYDomR�

),*85$����� �5HJXODomR�PROHFXODU�GD�SDGURQL]DomR�H�GR�FUHVFLPHQWR�GRV�PHPEURV��$��2�EURWDPHQWR�GRV�PHPEURV�p
LQLFLDGR�SHOR�)*)���VHFUHWDGR�SHOR�PHVRGHUPD�GD�SODFD�ODWHUDO�QDV�UHJL}HV�GH�IRUPDomR�GRV�PHPEURV��8PD�YH]�TXH�R
EURWDPHQWR�VH� LQLFLD��D�&($�p� LQGX]LGD�SRU�%03�H�WHP�VXD�ORFDOL]DomR�UHVWULWD�SHOD�H[SUHVVmR�GR�JHQH�UDGLFDO� IULQJH�QR
HFWRGHUPD� GRUVDO�� 3RU� VXD� YH]�� HVVD� H[SUHVVmR� LQGX]� D� GH� 6(5�� QDV� FpOXODV� GHVWLQDGDV� D� IRUPDU� D� &($�� $SyV� R
HVWDEHOHFLPHQWR�GD�FULVWD��HOD�H[SUHVVD�)*)��H�)*)��SDUD�PDQWHU�D�]RQD�GH�SURJUHVVR��DV�FpOXODV�PHVHQTXLPDLV�GH



SUROLIHUDomR�UiSLGD�DGMDFHQWHV�j�FULVWD��%��$�SDGURQL]DomR�DQWHURSRVWHULRU�GRV�PHPEURV�p�FRQWURODGD�QD�ERUGD�SRVWHULRU
SHODV�FpOXODV�QD�]RQD�GH�DWLYLGDGH�SRODUL]DGRUD��=$3���(VVDV�FpOXODV�SURGX]HP�iFLGR�UHWLQRLFR��YLWDPLQD�$���TXH�LQLFLD�D
H[SUHVVmR�GH�6++�� UHJXODQGR�D�SDGURQL]DomR��&��2� HL[R� GRUVRYHQWUDO� GRV�PHPEURV� p� GLUHFLRQDGR� SRU�:17�D�� TXH� p
H[SUHVVR� QR� HFWRGHUPD� GRUVDO�� (VVH� JHQH� LQGX]� D� H[SUHVVmR� GR� IDWRU� GH� WUDQVFULomR� /0;�� QR� PHVrQTXLPD� GRUVDO�
HVSHFLILFDQGR�HVVDV�FpOXODV�FRPR�GRUVDLV�

$� SDGURQL]DomR� GR� HL[R� DQWHURSRVWHULRU� GRV� PHPEURV� p� UHJXODGD� SHOD� ]RQD� GH� DWLYLGDGH
SRODUL]DGRUD� �=$3��� XP� DJORPHUDGR� GH� FpOXODV� PHVHQTXLPDLV� QR� OLPLWH� SRVWHULRU� GR� PHPEUR�
SUy[LPR�j�&($��)LJXUD�����%���(VVDV� FpOXODV� VHFUHWDP�R� IDWRU�6++�� XP�PRUIyJHQR�TXH� FRQWULEXL
SDUD� D� HVSHFLILFDomR� GR� HL[R� DQWHURSRVWHULRU�� $VVLP�� SRU� H[HPSOR�� RV� GHGRV� DSDUHFHP� QD� RUGHP
DGHTXDGD�� FRP�RV� SROHJDUHV� QR� ODGR� UDGLDO� �DQWHULRU���¬�PHGLGD� TXH� R�PHPEUR� FUHVFH�� D�=$3� VH
PRYH�GLVWDOPHQWH�SDUD�SHUPDQHFHU�HP�SUR[LPLGDGH�FRP�D�ERUGD�SRVWHULRU�GD�&($��$�GHVUHJXODomR
GD�H[SUHVVmR�GH�6++�QD�PDUJHP�DQWHULRU�GH�XP�PHPEUR�FRQWHQGR�=$3�QRUPDO�QD�PDUJHP�SRVWHULRU
UHVXOWD�HP�GXSOLFDomR�HP�LPDJHP�HVSHFXODU�GDV�HVWUXWXUDV�GRV�PHPEURV��)LJXUD��������

2�HL[R�GRUVRYHQWUDO�WDPEpP�p�UHJXODGR�SRU�%03�QR�HFWRGHUPD�YHQWUDO��TXH�LQGX]�D�H[SUHVVmR�GR
IDWRU� GH� WUDQVFULomR� (1��� 3RU� VXD� YH]�� (1�� UHSULPH� D� H[SUHVVmR� GH�:17�D�� UHVWULQJLQGR�R� DR
HFWRGHUPD�GRUVDO�GR�PHPEUR��:17�D�p�XP�IDWRU�VRO~YHO�TXH�LQGX]�D�H[SUHVVmR�GH�/0;���XP�IDWRU
GH� WUDQVFULomR� TXH� FRQWpP� XP� KRPHRGRPtQLR�� QR� PHVrQTXLPD� GRUVDO� �)LJXUD� ����&��� /0;�
HVSHFLILFD� DV� FpOXODV� FRPR� GRUVDLV�� HVWDEHOHFHQGR� RV� FRPSRQHQWHV� GRUVRYHQWUDLV�� $OpP� GLVVR�
:17�D� PDQWpP� D� H[SUHVVmR� GH� 6++� QD� =$3� H�� SRUWDQWR�� DIHWD� LQGLUHWDPHQWH� D� SDGURQL]DomR
DQWHURSRVWHULRU�� (VVHV� GRLV� JHQHV� WDPEpP� HVWmR� OLJDGRV� LQWLPDPHQWH� jV� YLDV� GH� VLQDOL]DomR� QD
'URVRSKLOD�� H� HVVD� LQWHUDomR� p� FRQVHUYDGD� HQWUH� RV� YHUWHEUDGRV�� 'H� IDWR�� WRGRV� RV� JHQHV� GH
SDGURQL]DomR� GRV�PHPEURV� WrP� DOoDV� GH� UHWURDOLPHQWDomR�� $VVLP�� )*)V� QD� &($� DWLYDP� 6++� QD
=$3��HQTXDQWR�:17�D�PDQWpP�R�VLQDO�GH�6++��TXH��SRU�VXD�YH]��SRGH�VXSUDUUHJXODU�D�H[SUHVVmR�GH
)*)�QD�&($�

),*85$������ �2�GHVHQKR�PRVWUD�D�SDGURQL]DomR�GR�PHPEUR�DR� ORQJR�GR�HL[R�SUR[LPRGLVWDO��$��'XUDQWH� RV� SULPHLURV
HVWiJLRV�GR�FUHVFLPHQWR�GR�PHPEUR��DV�FpOXODV�DEDL[R�GD�&($�VmR�PDQWLGDV�HP�XP�HVWDGR�LQGLIHUHQFLDGR�H[WUHPDPHQWH
SUROLIHUDWLYR��]RQD�LQGLIHUHQFLDGD��SRU�H[SRVLomR�DRV�)*)V�VHFUHWDGRV�SHOD�&($��(QTXDQWR�LVVR��DV�FpOXODV�TXH�HVWmR�PDLV
DIDVWDGDV�GD�&($�VmR�H[SRVWDV�DR�iFLGR�UHWLQRLFR�VHFUHWDGR�SHODV�FpOXODV�PHVHQTXLPDLV�ODWHUDLV��(VVDV�GXDV�SRSXODo}HV
GH�FpOXODV�HQFRQWUDP�VH�QD�IUHQWH�GH�GLIHUHQFLDomR��%��&RP�R�FUHVFLPHQWR�FRQWtQXR��DV�FpOXODV�SUR[LPDLV�VRE�D�LQIOXrQFLD
GR�iFLGR�UHWLQRLFR�H�GH�XPD�FDVFDWD�JHQpWLFD�GLIHUHQFLDP�VH�QR�HVWLOySRGH��(QTXDQWR�HVVH�SURFHVVR�RFRUUH��D�IUHQWH�GH



GLIHUHQFLDomR�VH�PRYH�GLVWDOPHQWH��H�R�]HXJySRGH�GLIHUHQFLD�VH�VRE�D� LQIOXrQFLD�GH�6++�H�RXWURV�JHQHV��&��3RU� ILP��D
VHFUHomR�GRV�)*)V�SHOD�&($�p�LQWHUURPSLGD��H�R�DXWySRGH�GLIHUHQFLD�VH��(QTXDQWR�D�&($�HVWLYHU�DWLYD��R�JHQH�PDUFDGRU
SDUD�D�]RQD� LQGLIHUHQFLDGD�VHUi�R� IDWRU�GH� WUDQVFULomR�$3���%���TXH�SDUWLFLSD�QD�PDQXWHQomR�GD�VHFUHomR�GH�)*)�SHOD
&($��2V� JHQHV�PDUFDGRUHV� SDUD� DV� WUrV� UHJL}HV� GLIHUHQFLDGDV� GR�PHPEUR� �&�� LQFOXHP�0(,6�� �HVWLOySRGH���+2;$��
�]HXJySRGH��H�+2;$����DXWySRGH��

),*85$������ �3URFHGLPHQWR�H[SHULPHQWDO�SDUD�R�HQ[HUWR�GH�XPD�QRYD�=$3�GH�XP�EURWR�GH�PHPEUR�HP�RXWUR��XWLOL]DQGR
HPEUL}HV�GH�JDOLQKD��2�UHVXOWDGR�p�D�SURGXomR�GH�XP�PHPEUR�FRP�D�GXSOLFDomR�HVSHFXODU�GRV�GHGRV��SDUHFLGD�FRP�R
DSUHVHQWDGR�QD�ILJXUD�DGMDFHQWH�� LQGLFDQGR�R�SDSHO�GD�=$3�QD�UHJXODomR�GD�SDGURQL]DomR�DQWHURSRVWHULRU�GR�PHPEUR��$
SURWHtQD�6++�p�D�PROpFXOD�VHFUHWDGD�SHOD�=$3��UHVSRQViYHO�SHOD�UHJXODomR�

(PERUD�RV�JHQHV�SDGURQL]DGRUHV�GRV� HL[RV�GRV�PHPEURV� Mi� WHQKDP� VLGR�GHWHUPLQDGRV�� VmR�RV
JHQHV�+2;�TXH�UHJXODP�RV�WLSRV�H�RV�IRUPDWRV�GRV�RVVRV�GRV�PHPEURV��(VVD�H[SUHVVmR�GR�JHQH�+2;
p� GHSHQGHQWH� GD� FRPELQDomR� GD� H[SUHVVmR� GRV� JHQHV� )*)�� 6++� H� :17�D�� TXH� SURPRYHP� D
H[SUHVVmR�GH�+2;�HP�WUrV�IDVHV��TXH�FRUUHVSRQGHP�jV�UHJL}HV�SUR[LPDO��HVWLOySRGH��~PHUR�H�IrPXU��
PpGLD� �]HXJySRGH�� UiGLR�XOQD�� WtELD�ItEXOD�� H� GLVWDO� �DXWySRGH�� PmR� H� Sp��� 2V� JHQHV� GRV� FOXVWHUV
+2;$� H�'� VmR� RV� SULQFLSDLV� GHWHUPLQDQWHV� TXH� FRQWULEXHP� SDUD� D� SDGURQL]DomR� GRV� RVVRV� QRV
PHPEURV��'HVVH�PRGR��D�GHVUHJXODomR�GD�H[SUHVVmR�GH�TXDOTXHU�XP�GHVVHV�GRLV�JHQHV�SRGH�UHVXOWDU
HP�WUXQFDPHQWRV�H�GXSOLFDo}HV�DQWHURSRVWHULRUHV��'R�PHVPR�PRGR�TXH�RFRUUH�QR�HL[R�FUDQLRFDXGDO
GR� HPEULmR�� RV� JHQHV�+2;� HVWmR� DEULJDGRV� HP� SDGU}HV� GH� H[SUHVVmR� VREUHSRVWRV�� TXH�� GH� DOJXP
PRGR��UHJXODP�D�SDGURQL]DomR��2V�IDWRUHV�TXH�GHVLJQDP�RV�PHPEURV�DQWHULRUHV�YHUVXV�RV�LQIHULRUHV
VmR�RV�IDWRUHV�GH�WUDQVFULomR�7%;���PHPEURV�DQWHULRUHV��H�7%;��FRP�3,7;���PHPEURV�SRVWHULRUHV��











5(6802
2V� PHPEURV� VH� IRUPDP� QR� ILQDO� GD� TXDUWD� VHPDQD� FRPR� EURWRV� DR� ORQJR� GD� SDUHGH� FRUSRUDO
DGMDFHQWH�DRV�VHJPHQWRV�HVSLQDLV�HVSHFtILFRV�GHWHUPLQDGRV�SHORV�JHQHV�+2;��PHPEURV�VXSHULRUHV�
&��7���PHPEURV�LQIHULRUHV��/��6����$�FULVWD�HFWRGpUPLFD�DSLFDO��&($��QD�ERUGD�GLVWDO�GR�PHPEUR
UHJXOD�R�EURWDPHQWR�SUR[LPRGLVWDO�GR�PHPEUR�SHOD�VHFUHomR�GH�)*)V��TXH�PDQWrP�XPD� UHJLmR�GH
FpOXODV� H[WUHPDPHQWH� SUROLIHUDWLYDV� LPHGLDWDPHQWH� DGMDFHQWHV� j� FULVWD�� FKDPDGD� GH� ]RQD
LQGLIHUHQFLDGD��&RQIRUPH�R�PHPEUR� FUHVFH�� DV� FpOXODV� SUy[LPDV� DR� IODQFR� VmR� H[SRVWDV� DR� iFLGR
UHWLQRLFR�� TXH� ID]� FRP� TXH� HODV� VH� GLIHUHQFLHP� QR� HVWLOySRGH� �~PHUR� H� IrPXU��� 2� SUy[LPR� D� VH
GLIHUHQFLDU� p� R� ]HXJySRGH� �UiGLR�XOQD� H� WtELD�ItEXOD�� H�� D� VHJXLU�� R� DXWySRGH� �SXQKR� H� GHGRV�
WRUQR]HOR�H�GHGRV�GRV�SpV���$�]RQD�GH�DWLYLGDGH�SRODUL]DGRUD��=$3���ORFDOL]DGD�QD�ERUGD�SRVWHULRU
GR�PHPEUR��VHFUHWD�VRQLF�KHGJHKRJ��6++��H�FRQWUROD�D�SDGURQL]DomR�DQWHURSRVWHULRU� �GR�SROHJDU
SDUD�R�GHGR�PtQLPR��

2V� RVVRV� GRV� PHPEURV� VH� IRUPDP� SRU� RVVLILFDomR� HQGRFRQGUDO� H� VmR� GHULYDGRV� GD� FDPDGD
SDULHWDO� GR� PHVRGHUPD� GD� SODFD� ODWHUDO�� $V� FpOXODV� PXVFXODUHV� PLJUDP� GRV� VRPLWRV� GH� PRGR
VHJPHQWDU�H�VH�VHJUHJDP�HP�JUXSRV�PXVFXODUHV�YHQWUDLV�H�GRUVDLV��0DLV�WDUGH��D�IXVmR�H�D�VHSDUDomR
GHVVHV� JUXSRV� HP� GLIHUHQWHV� P~VFXORV� GLVWRUFH� R� SDGUmR� VHJPHQWDU� RULJLQDO�� 2V� P~VFXORV� VmR
LQHUYDGRV� SHORV� UDPRV� SULPiULRV� YHQWUDLV�� TXH� VH� GLYLGHP� QRV� VHJPHQWRV� GRUVDO� H� YHQWUDO�� 2V
VHJPHQWRV� GRUVDO� H� YHQWUDO� DFDEDP� VH� XQLQGR� H� IRUPDQGR� QHUYRV� GRUVDO� H� YHQWUDO�� LQHUYDQGR� RV
FRPSDUWLPHQWRV�GRUVDO��H[WHQVRU��H�YHQWUDO��IOH[RU���UHVSHFWLYDPHQWH�

2V�GHGRV�VH�IRUPDP�TXDQGR�RFRUUH�DSRSWRVH��PRUWH�FHOXODU�SURJUDPDGD��QD�&($��GLYLGLQGR�HVVD



��

HVWUXWXUD� HP� FLQFR� FULVWDV� VHSDUDGDV�� $� VHSDUDomR� ILQDO� GRV� GHGRV� p� DOFDQoDGD� SRU� DSRSWRVH
DGLFLRQDO�QRV�HVSDoRV�LQWHUGLJLWDLV��2FRUUHP�PXLWRV�GHIHLWRV�GLJLWDLV�UHODFLRQDGRV�FRP�HVVHV�SDGU}HV
GH�PRUWH�FHOXODU��LQFOXLQGR�SROLGDFWLOLD��VLQGDFWLOLD�H�IHQGDV��)LJXUD��������

Ŷ�4XHVW}H
6H� REVHUYDVVH� DXVrQFLD� FRQJrQLWD� GR� UiGLR� RX� GHIHLWRV� GLJLWDLV�� FRPR� DXVrQFLD� GH� SROHJDU� RX
SROLGDFWLOLD��YRFr�FRQVLGHUDULD�SURFXUDU�RXWUDV�PDOIRUPDo}HV�QR�UHFpP�QDVFLGR"�3RU�TXr"
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2�VLVWHPD�YDVFXODU�DSDUHFH�QD�PHWDGH�GD� WHUFHLUD�VHPDQD��TXDQGR�R�HPEULmR�QmR�p�PDLV�FDSD]�GH
VDWLVID]HU�VXDV�QHFHVVLGDGHV�QXWULFLRQDLV�DSHQDV�SRU�GLIXVmR��$V�FpOXODV�SURJHQLWRUDV�FDUGtDFDV� VH
HQFRQWUDP� QR� HSLEODVWR�� LPHGLDWDPHQWH� DGMDFHQWHV� j� SDUWH� FUDQLDO� GD� OLQKD� SULPLWLYD�� 'H� Oi�� HODV
PLJUDP�DWUDYpV�GD�OLQKD�SULPLWLYD�SDUD�D�FDPDGD�HVSOkQFQLFD�GR�PHVRGHUPD�GD�SODFD�ODWHUDO��RQGH
DOJXPDV� IRUPDP� XP� DJORPHUDGR� FHOXODU� HP� IRUPDWR� GH� IHUUDGXUD� FKDPDGR� GH� iUHD� FDUGLRJrQLFD
SULPiULD��$&3��RX�SULPHLUR�FDPSR�FDUGtDFR��3&&���FUDQLDO�jV�SUHJDV�QHXUDLV��)LJXUD��������(VVDV
FpOXODV�IRUPDP�RV�iWULRV��R�YHQWUtFXOR�HVTXHUGR�H�SDUWH�GR�YHQWUtFXOR�GLUHLWR��2�UHVWR�GR�YHQWUtFXOR
GLUHLWR�H�GD�YLD�GH�VDtGD��FRQH�DUWHULDO�H�WURQFR�DUWHULRVR�RX�DUWHULDO��p�GHULYDGR�GR�VHJXQGR�FDPSR
FDUGtDFR� �6&&��� TXH� WDPEpP� FRQWULEXL� FRP� FpOXODV� SDUD� D� IRUPDomR� GRV� iWULRV� QD� H[WUHPLGDGH
FDXGDO�GR�FRUDomR��)LJXUD��������(VVH�FDPSR�VHFXQGiULR�GH�FpOXODV�HVWi� ORFDOL]DGR�QR�PHVRGHUPD
HVSOkQFQLFR�YHQWUDO�j�IDULQJH��)LJXUD�������

¬�PHGLGD�TXH�DV�FpOXODV�SURJHQLWRUDV�FDUGtDFDV�PLJUDP�DWUDYpV�GD�OLQKD�SULPLWLYD�QR���R�GLD�GD
JHVWDomR� DSUR[LPDGDPHQWH�� HODV� VmR� HVSHFLILFDGDV� HP� DPERV� RV� ODGRV� �QR� VHQWLGR� ODWHUDO� SDUD
PHGLDO�� SDUD� VH� WRUQDUHP� DV� GLIHUHQWHV� SDUWHV� GR� FRUDomR� �)LJXUD� ����$���$� SDGURQL]DomR� GHVVDV
FpOXODV�RFRUUH�TXDVH�DR�PHVPR�WHPSR�TXH�D�ODWHUDOLGDGH��HVTXHUGD�GLUHLWD��HVWi�VHQGR�GHILQLGD�HP
WRGR� R� HPEULmR�� HVWH� SURFHVVR� H� D� YLD� GH� VLQDOL]DomR� GRV� TXDLV� GHSHQGHP� �)LJXUD� ������ VmR
HVVHQFLDLV�SDUD�R�GHVHQYROYLPHQWR�QRUPDO�GR�FRUDomR�

$V� FpOXODV� QR� 6&&� WDPEpP� H[LEHP� ODWHUDOLGDGH�� GH� PRGR� TXH� DV� FpOXODV� QR� ODGR� GLUHLWR
FRQWULEXHP�SDUD�D�UHJLmR�HVTXHUGD�GD�YLD�GH�VDtGD�H�DTXHODV�QR�HVTXHUGR�FRQWULEXHP�SDUD�D�GLUHLWD�
(VVD� ODWHUDOLGDGH� p� GHWHUPLQDGD� SHOD� PHVPD� YLD� GH� VLQDOL]DomR� TXH� HVWDEHOHFH� D� ODWHUDOLGDGH� GR
HPEULmR�FRPR�XP�WRGR��)LJXUD�������H�H[SOLFD�D�QDWXUH]D�HVSLUDODGD�GD�DUWpULD�SXOPRQDU�H�GD�DRUWD�
DVVHJXUDQGR� TXH� D� DRUWD� VDLD� GR� YHQWUtFXOR� HVTXHUGR�� H� TXH� D� DUWpULD� SXOPRQDU� VDLD� GR� YHQWUtFXOR



GLUHLWR�

),*85$����� �$��9LVWD�GRUVDO�GH�XP�HPEULmR�SUp�VRPtWLFR�WDUGLR��DSUR[LPDGDPHQWH����GLDV��DSyV�D�UHPRomR�GR�kPQLR��$V
FpOXODV�SURJHQLWRUDV�FDUGtDFDV�PLJUDUDP�H�IRUPDUDP�R�3&&�HP�IRUPDWR�GH�IHUUDGXUD��ORFDOL]DGR�QD�FDPDGD�HVSOkQFQLFD
GR�PHVRGHUPD�GD�SODFD�ODWHUDO��¬�PHGLGD�TXH�HODV�PLJUDYDP��DV�FpOXODV�GR�3&&�IRUDP�HVSHFLILFDGDV�D�IRUPDU�RV�ODGRV
GLUHLWR�H�HVTXHUGR�GR�FRUDomR��EHP�FRPR�RV�iWULRV��$���R�YHQWUtFXOR�HVTXHUGR��9(��H�SDUWH�GR�YHQWUtFXOR�GLUHLWR� �9'���2
UHVWDQWH�GR�YHQWUtFXOR�GLUHLWR�H�D�YLD�GH�VDtGD��TXH�FRQVLVWH�QR�FRQH�DUWHULDO�H�QR� WURQFR�DUWHULRVR��VmR�FRQVWLWXtGRV�SHOR
6&&��%�� &RUWH� WUDQVYHUVDO� DWUDYpV� GH� XP�HPEULmR� GH� LGDGH� VHPHOKDQWH�PRVWUDQGR� D� SRVLomR� GDV� FpOXODV� GR�3&&�QD
FDPDGD�HVSOkQFQLFD�GR�PHVRGHUPD��&��&RUWH�FHIDORFDXGDO�DWUDYpV�GH�XP�HPEULmR�HP�HVWiJLR�VHPHOKDQWH�PRVWUDQGR�D
SRVLomR�GD�FDYLGDGH�SHULFiUGLFD�H�GR�3&&��&��FRQH�DUWHULDO��7��WURQFR�DUWHULRVR�

),*85$����� � ,OXVWUDomR� GR� 6&&�� TXH� VH� HQFRQWUD� QR�PHVRGHUPD� HVSOkQFQLFR�� QD� SDUWH� SRVWHULRU� GD� IDULQJH�� 2� 6&&
IRUQHFH�DV�FpOXODV�TXH�DORQJDP�RV�SRORV�YHQRVR�H�DUWHULDO�GR�FRUDomR��TXH�LQFOXL�SDUWH�GR�YHQWUtFXOR�GLUHLWR�H�D�YLD�GH�VDtGD
�FRQH�DUWHULDO�H�WURQFR�DUWHULRVR���H�iWULRV�H�VHLR�YHQRVR��UHVSHFWLYDPHQWH��$OWHUDo}HV�QR�6&&�SURYRFDP�HQFXUWDPHQWR�GD
YLD�GH�VDtGD��UHVXOWDQGR�HP�GHIHLWRV�GHVWD�UHJLmR�



'HSRLV� TXH� DV� FpOXODV� HVWDEHOHFHP� R� 6&&�� HODV� VmR� LQGX]LGDV� SHOR� HQGRGHUPD� IDUtQJHR
VXEMDFHQWH� D� IRUPDU� PLREODVWRV� FDUGtDFRV� H� LOKRWDV� VDQJXtQHDV� TXH� VH� WRUQDUmR� FpOXODV� H� YDVRV
VDQJXtQHRV� SHOR� SURFHVVR� FRQKHFLGR� FRPR� YDVFXORJrQHVH� �YHU� &DStWXOR� ���� $V� LOKRWDV� VH� XQHP� H
IRUPDP� XP� WXER� HP� IRUPDWR� GH� IHUUDGXUD� UHYHVWLGR� SRU� HQGRWpOLR� H� FLUFXQGDGR� SRU�PLREODVWRV�
(VVD�UHJLmR�p�FRQKHFLGD�FRPR�UHJLmR�FDUGLRJrQLFD��$�FDYLGDGH�LQWUDHPEULRQiULD��FRUSR�SULPLWLYR�
VREUH�HVVD�UHJLmR�HYROXL�SRVWHULRUPHQWH�SDUD�D�FDYLGDGH�SHULFiUGLFD��)LJXUD�����%�H�&��

),*85$����� �9LVWD�GRUVDO�GD� LOXVWUDomR�GH�XP�HPEULmR�GH����GLDV�PRVWUDQGR�D�YLD�GD� ODWHUDOLGDGH��$�YLD�p�H[SUHVVD�QR
PHVRGHUPD�GD�SODFD�ODWHUDO�QR�ODGR�HVTXHUGR�H�HQYROYH�LQ~PHUDV�PROpFXODV�VLQDOL]DGRUDV��LQFOXLQGR�VHURWRQLQD����+7���TXH
UHVXOWD�QD�H[SUHVVmR�GR�IDWRU�GH�WUDQVFULomR�3,7;���R�JHQH�PHVWUH�SDUD�D�ODWHUDOLGDGH�HVTXHUGD��(VVD�YLD�HVSHFLILFD�R�ODGR
HVTXHUGR�GR�FRUSR�H�WDPEpP�SURJUDPD�DV�FpOXODV�FDUGtDFDV�QRV�FDPSRV�FDUGtDFRV�SULPiULR�H�VHFXQGiULR��2�ODGR�GLUHLWR
WDPEpP�p�GHILQLGR��PDV�RV�JHQHV� UHVSRQViYHLV�SRU�HVVD�SDGURQL]DomR�QmR� IRUDP�DLQGD�FRPSOHWDPHQWH�GHWHUPLQDGRV�
$OWHUDo}HV� GD� YLD� QR� ODGR� HVTXHUGR� UHVXOWDP� HP� DQRPDOLDV� GH� ODWHUDOLGDGH�� LQFOXLQGR� PXLWRV� GHIHLWRV� FDUGtDFRV� �YHU
&DStWXOR����

$OpP� GD� UHJLmR� FDUGLRJrQLFD�� RXWUDV� LOKRWDV� VDQJXtQHDV� DSDUHFHP� ELODWHUDOPHQWH�� SDUDOHODV� H
SUy[LPDV�j�OLQKD�PpGLD�GR�GLVFR�HPEULRQiULR��(VVDV�LOKRWDV�IRUPDP�XP�SDU�GH�YDVRV�ORQJLWXGLQDLV�
DV�DRUWDV�GRUVDLV�



Ŷ )250$d2�(�326,&,21$0(172�'2�78%2�&$5'Ë$&2
,QLFLDOPHQWH�� D� SDUWH� FHQWUDO� GD� iUHD� FDUGLRJrQLFD� p� DQWHULRU� j�PHPEUDQD� RURIDUtQJHD� H� j� SODFD
QHXUDO� �)LJXUD�����$��� &RP� R� IHFKDPHQWR� GR� WXER� QHXUDO� H� D� IRUPDomR� GDV� YHVtFXODV� FHIiOLFDV�� R
VLVWHPD� QHUYRVR� FHQWUDO� FUHVFH� QR� VHQWLGR� FUDQLDO� WmR� UDSLGDPHQWH� TXH� VH� HVWHQGH� VREUH� D� UHJLmR
FDUGLRJrQLFD�FHQWUDO�H�D�IXWXUD�FDYLGDGH�SHULFiUGLFD��)LJXUD��������&RPR�UHVXOWDGR�GR�FUHVFLPHQWR
GR� FpUHEUR� H� GDV� SUHJDV� FHIiOLFDV� GR� HPEULmR�� D�PHPEUDQD� RURIDUtQJHD� p� SX[DGD� SDUD� D� IUHQWH�
HQTXDQWR� R� FRUDomR� H� D� FDYLGDGH� SHULFiUGLFD� VH� PRYHP� LQLFLDOPHQWH� SDUD� D� UHJLmR� FHUYLFDO� H
ILQDOPHQWH�SDUD�R�WyUD[��)LJXUD�������



),*85$����� � ,OXVWUDo}HV�PRVWUDQGR�RV�HIHLWRV�GR� FUHVFLPHQWR� UiSLGR�GR� FpUHEUR� VREUH�R�SRVLFLRQDPHQWR�GR� FRUDomR�
,QLFLDOPHQWH��D�iUHD�FDUGLRJrQLFD�H�D�FDYLGDGH�SHULFiUGLFD�HVWmR�QD�IUHQWH�GD�PHPEUDQD�RURIDUtQJHD��$��'pFLPR�RLWDYR�GLD�
%��9LJpVLPR�GLD��&��9LJpVLPR�SULPHLUR�GLD��'��9LJpVLPR�VHJXQGR�GLD�

&RQIRUPH� R� HPEULmR� FUHVFH� H� VH� FXUYD� FHIDORFDXGDOPHQWH�� HOH� WDPEpP� VH� GREUD� ODWHUDOPHQWH
�)LJXUD��������&RPR�UHVXOWDGR��DV�UHJL}HV�FDXGDLV�GRV�WXERV�FDUGtDFRV�VH�IXVLRQDP��H[FHWR�HP�VXDV
H[WUHPLGDGHV�PDLV� FDXGDLV� �)LJXUD�������� 6LPXOWDQHDPHQWH�� D� SDUWH� FHQWUDO� GR� WXER� HP� IRUPDWR� GH
IHUUDGXUD�VH�H[SDQGH�SDUD�IRUPDU�DV�IXWXUDV�UHJL}HV�YHQWULFXODU�H�GD�YLD�GH�VDtGD��$VVLP��R�FRUDomR
VH� WRUQD�XP� WXER� H[SDQGLGR� H� FRQWtQXR�� TXH� FRQVLVWH� HP�XP� UHYHVWLPHQWR� LQWHUQR� HQGRWHOLDO� H� XPD
FDPDGD� PLRFiUGLFD� H[WHUQD� �)LJXUD� ����&��� (OH� UHFHEH� GUHQDJHP� YHQRVD� HP� VHX� SROR� FDXGDO� H
FRPHoD�D�ERPEHDU�VDQJXH�SDUD�IRUD�GR�SULPHLUR�DUFR�DyUWLFR�SDUD�D�DRUWD�GRUVDO�HP�VHX�SROR�FUDQLDO
�)LJXUDV������H�������



),*85$����� �&RUWHV�WUDQVYHUVDLV�DWUDYpV�GH�HPEUL}HV�HP�HVWiJLRV�GLIHUHQWHV�GR�GHVHQYROYLPHQWR��PRVWUDQGR�D�IRUPDomR
GH�XP�~QLFR� WXER�FDUGtDFR�D�SDUWLU� GRV�SULPyUGLRV�SDUHDGRV��$��(PEULmR�SUp�VRPtWLFR� LQLFLDO� ���R�GLD���%�� (PEULmR� SUp�
VRPtWLFR�WDUGLR����R�GLD���&��(VWiJLR�FRP�RLWR�VRPLWRV����R�GLD���$�IXVmR�RFRUUH�DSHQDV�QD�UHJLmR�FDXGDO�GR�WXER�HP�IRUPDWR
GH�IHUUDGXUD��$�YLD�GH�VDtGD�H�D�PDLRU�SDUWH�GD�UHJLmR�YHQWULFXODU�VH�IRUPDP�SHOD�H[SDQVmR�H�SHOR�FUHVFLPHQWR�GD�SDUWH�HP
IRUPDWR�GH�FUHVFHQWH�GD�IHUUDGXUD�

2� WXER� FDUGtDFR� HP� GHVHQYROYLPHQWR� VH� SURMHWD� FDGD� YH]� PDLV� SDUD� D� FDYLGDGH� SHULFiUGLFD�
(QWUHWDQWR�� LQLFLDOPHQWH��R� WXER�SHUPDQHFH� OLJDGR�DR� ODGR�GRUVDO�GD�FDYLGDGH�SHULFiUGLFD�SRU�XPD
SUHJD� GH� WHFLGR� PHVRGpUPLFR�� R�PHVRFiUGLR� GRUVDO� TXH� p� GHULYDGR� GR� 6&&� �)LJXUD� ����&� YHU
WDPEpP� )LJXUD� �����$��� 1mR� Ki� IRUPDomR� GH� PHVRFiUGLR� YHQWUDO�� &RP� R� GHFRUUHU� GR
GHVHQYROYLPHQWR�� D� SDUWH� FHQWUDO� GR�PHVRFiUGLR� GRUVDO� GHVDSDUHFH�� FULDQGR� R� VHLR� WUDQVYHUVR� GR
SHULFiUGLR��TXH�FRQHFWD�DPERV�RV�ODGRV�GD�FDYLGDGH�SHULFiUGLFD��2�FRUDomR��DJRUD��HVWi�VXVSHQVR�QD
FDYLGDGH�SRU�YDVRV�VDQJXtQHRV�HP�VHXV�SRORV�FUDQLDO�H�FDXGDO��)LJXUD�����'��

'XUDQWH�HVVHV�HYHQWRV��R�PLRFiUGLR�VH�HVSHVVD�H�VHFUHWD�XPD�FDPDGD�GH�PDWUL]�H[WUDFHOXODU�H�ULFD
HP�iFLGR�KLDOXU{QLFR�FKDPDGD�JHOHLD�FDUGtDFD��TXH�R�VHSDUD�GR�HQGRWpOLR��)LJXUD�����&�YHU�WDPEpP
)LJXUD���������$OpP� GLVVR�� D� IRUPDomR� GR� yUJmR� SURHSLFiUGLFR� RFRUUH� QDV� FpOXODV�PHVHQTXLPDLV
ORFDOL]DGDV�QD�ERUGD�FDXGDO�GR�PHVRFiUGLR�GRUVDO��$V�FpOXODV�GHVVD�HVWUXWXUD�SUROLIHUDP�H�PLJUDP
VREUH� D� VXSHUItFLH� GR�PLRFiUGLR� SDUD� IRUPDU� D� FDPDGD� HSLFiUGLFD� �HSLFiUGLR�� GR� FRUDomR��'HVVH
PRGR�� R� WXER� FDUGtDFR� FRQVLVWH� HP� WUrV� FDPDGDV�� ���� R� HQGRFiUGLR�� TXH� IRUPD� R� UHYHVWLPHQWR
HQGRWHOLDO�LQWHUQR�GR�FRUDomR������R�PLRFiUGLR��TXH�FRQVWLWXL�D�SDUHGH�PXVFXODU��H�����R�HSLFiUGLR�RX
SHULFiUGLR�YLVFHUDO��TXH�FREUH�R�H[WHULRU�GR�WXER��(VVD�FDPDGD�H[WHUQD�p�UHVSRQViYHO�SHOD�IRUPDomR
GDV�DUWpULDV�FRURQDULDQDV��LQFOXLQGR�VHX�UHYHVWLPHQWR�HQGRWHOLDO�H�R�P~VFXOR�OLVR�



Ŷ

),*85$� ���� � 9LVWD� IURQWDO� GH� XP� HPEULmR� PRVWUDQGR� R� FRUDomR� QD� FDYLGDGH� SHULFiUGLFD� H� R� WXER� LQWHVWLQDO� HP
GHVHQYROYLPHQWR�� FRP� RV� SRUWDLV� LQWHVWLQDLV� DQWHULRU� H� SRVWHULRU�� 2V� WXERV� SDUHDGRV� RULJLQDLV� GR� SULPyUGLR� FDUGtDFR� VH
IXVLRQDUDP�HP�XP�~QLFR�WXER��H[FHWR�HP�VXDV�H[WUHPLGDGHV�FDXGDLV��TXH�SHUPDQHFHP�VHSDUDGDV��(VVDV�H[WUHPLGDGHV
FDXGDLV�GR�WXER�FDUGtDFR�HVWmR�LQWHJUDGDV�DR�VHSWR�WUDQVYHUVR��HQTXDQWR�D�YLD�GH�VDtGD�OHYD�DR�VDFR�DyUWLFR�H�DRV�DUFRV
DyUWLFRV�

)250$d2�'$�$/d$�&$5'Ë$&$
2� WXER� FDUGtDFR� FRQWLQXD� D� VH� DORQJDU� FRQIRUPH� DV� FpOXODV� GR� 6&&� VmR� DGLFLRQDGDV� D� VXD
H[WUHPLGDGH�FUDQLDO��)LJXUD��������2�SURFHVVR�GH�DORQJDPHQWR�p�HVVHQFLDO�SDUD�D�IRUPDomR�QRUPDO
GH� SDUWH� GR� YHQWUtFXOR� GLUHLWR� H� GD� UHJLmR� GD� YLD� GH� VDtGD� �FRQH� DUWHULDO� H� WURQFR� DUWHULRVR�� TXH
FRQVWLWXHP�SDUWH�GD�DRUWD� H�GD� DUWpULD�SXOPRQDU��� H�SDUD�R�SURFHVVR�GH� IRUPDomR�GD�DOoD��6H� HVVH
DORQJDPHQWR�IRU� LQLELGR��RFRUUHP�HQWmR�YiULRV�GHIHLWRV�QD�YLD�GH�VDtGD�� LQFOXLQGR�'969'��WDQWR�D
DRUWD�TXDQWR�D�DUWpULD�SXOPRQDU�VDHP�GR�YHQWUtFXOR�GLUHLWR���FRPXQLFDomR�LQWHUYHQWULFXODU��GHIHLWRV
GR� VHSWR� LQWHUYHQWULFXODU��� WHWUDORJLD� GH�)DOORW� �)LJXUD��������� DWUHVLD� SXOPRQDU� �)LJXUD� �����%�� H
HVWHQRVH�SXOPRQDU�

&RQIRUPH�D�YLD�GH�VDtGD�VH�DORQJD��R�WXER�FDUGtDFR�FRPHoD�D�VH�FXUYDU�QR�YLJpVLPR�WHUFHLUR�GLD�
$�SDUWH�FHIiOLFD�GR�WXER�VH�GREUD�YHQWUDOPHQWH��FDXGDOPHQWH�H�SDUD�D�GLUHLWD��)LJXUD��������H�D�SDUWH
DWULDO� �FDXGDO�� VH�GHVORFD�QR�VHQWLGR�GRUVRFUDQLDO�H�SDUD�D�HVTXHUGD� �)LJXUDV������ H� ����$��� (VVD
GREUDGXUD��TXH�SRGH�VHU�GHFRUUHQWH�GH�DOWHUDo}HV�QR�IRUPDWR�FHOXODU��RULJLQD�D�DOoD�FDUGtDFD��D�TXDO
VH� FRPSOHWD� DWp� R� YLJpVLPR� RLWDYR� GLD�� (QTXDQWR� D� DOoD� FDUGtDFD� HVWi� VH� IRUPDQGR�� H[SDQV}HV
ORFDOL]DGDV� WRUQDP�VH� YLVtYHLV� DR� ORQJR� GH� WRGR� R� FRPSULPHQWR� GR� WXER�� $� SDUWH� DWULDO�� TXH



LQLFLDOPHQWH� p� XPD� HVWUXWXUD� SDUHDGD� IRUD� GD� FDYLGDGH� SHULFiUGLFD�� IRUPD� XP� iWULR� FRPXP� H� p
LQFRUSRUDGD�QD�FDYLGDGH�SHULFiUGLFD��)LJXUD��������$�MXQomR�DWULRYHQWULFXODU�SHUPDQHFH�HVWUHLWD�H
IRUPD�R�FDQDO�DWULRYHQWULFXODU��TXH�FRQHFWD�R�iWULR�FRPXP�H�R�YHQWUtFXOR�HPEULRQiULR�LQLFLDO��)LJXUD
�������2�EXOER�FDUGtDFR��EXOEXV�FRUGLV��p�HVWUHLWR��H[FHWR�HP�VHX�WHUoR�SUR[LPDO��(VVD�SDUWH�IRUPDUi
D�SDUWH� WUDEHFXODU� GR� YHQWUtFXOR� GLUHLWR� �)LJXUDV� ����� H� ������� $� SDUWH�PpGLD�� R� FRQH� DUWHULDO�
IRUPDUi� DV� YLDV� GH� VDtGD� GH� DPERV� RV� YHQWUtFXORV�� $� SDUWH� GLVWDO� GR� EXOER�� R� WURQFR� DUWHULRVR�
IRUPDUi�DV�UDt]HV�H�D�SDUWH�SUR[LPDO�GD�DRUWD�H�GD�DUWpULD�SXOPRQDU��)LJXUD��������$�MXQomR�HQWUH�R
YHQWUtFXOR� H�R�EXOER�FDUGtDFR�� LQGLFDGD�H[WHUQDPHQWH�SHOR� VXOFR�EXOERYHQWULFXODU� �)LJXUD� ����&��
SHUPDQHFH�HVWUHLWD��(OD�p�FKDPDGD�GH�IRUDPH�LQWHUYHQWULFXODU�SULPiULR��)LJXUD��������'HVVH�PRGR�
R�WXER�FDUGtDFR�p�RUJDQL]DGR�HP�UHJL}HV�DR�ORQJR�GH�VHX�HL[R�FUDQLRFDXGDO��GD�SDUWH�FRQRWUXQFDO�DWp
R�YHQWUtFXOR�GLUHLWR��DWp�R�YHQWUtFXOR�HVTXHUGR�H�DWp�D�UHJLmR�DWULDO��UHVSHFWLYDPHQWH��)LJXUD�����$�
&���4XDQGR�R�GREUDPHQWR�p�FRQFOXtGR��R�WXER�FDUGtDFR�GH�SDUHGH�OLVD�FRPHoD�D�IRUPDU�WUDEpFXODV
SULPLWLYDV� HP� GXDV� iUHDV� EHP� GHILQLGDV� ORFDOL]DGDV� SUR[LPDO� H� GLVWDOPHQWH� DR� IRUDPH
LQWHUYHQWULFXODU� SULPiULR� �)LJXUD� ������� 2� EXOER� SHUPDQHFH� WHPSRUDULDPHQWH� FRP� SDUHGH� OLVD�� 2
YHQWUtFXOR�SULPiULR��TXH�DJRUD�HVWi� WUDEHFXODGR��p�FKDPDGR�GH�YHQWUtFXOR�HVTXHUGR�SULPLWLYR�� 'R
PHVPR� PRGR�� R� WHUoR� SUR[LPDO� WUDEHFXODGR� GR� EXOER� FDUGtDFR� p� FKDPDGR� GH� YHQWUtFXOR� GLUHLWR
SULPLWLYR��)LJXUD�������



),*85$����� �)RUPDomR�GD�DOoD�FDUGtDFD��$��9LJpVLPR�VHJXQGR�GLD��%��9LJpVLPR�WHUFHLUR�GLD��&��9LJpVLPR�TXDUWR�GLD��'�
9LVWD�IURQWDO�GR�WXER�FDUGtDFR�HP�SURFHVVR�GH�GREUDPHQWR�QD�FDYLGDGH�SHULFiUGLFD��2�YHQWUtFXOR�SULPLWLYR�HVWi�VH�PRYHQGR
YHQWUDOPHQWH�H�SDUD�D�GLUHLWD��HQTXDQWR�D�UHJLmR�DWULDO�HVWi�VH�PRYHQGR�GRUVDOPHQWH�H�SDUD�D�HVTXHUGD��VHWDV��

$� SDUWH� FRQRWUXQFDO� GR� WXER� FDUGtDFR�� LQLFLDOPHQWH� QR� ODGR� GLUHLWR� GD� FDYLGDGH� SHULFiUGLFD�
GHVORFD�VH�JUDGXDOPHQWH�SDUD�XPD�SRVLomR�PHGLDO��(VVD�PXGDQoD�GH�SRVLomR�p�R�UHVXOWDGR�GH�GXDV
GLODWDo}HV�WUDQVYHUVDLV�GR�iWULR��IRUPDQGR�VDOLrQFLDV�HP�FDGD�ODGR�GR�EXOER�FDUGtDFR��)LJXUDV�����%
H�������



),*85$����� �&RUDomR�GH�XP�HPEULmR�GH���PP�����GLDV���$��9LVWD�GD�HVTXHUGD��%��9LVWD� IURQWDO��2�EXOER�FDUGtDFR�HVWi
GLYLGLGR�HP�WURQFR�DUWHULRVR��FRQH�DUWHULDO�H�SDUWH�WUDEHFXODGD�GR�YHQWUtFXOR�GLUHLWR��/LQKD�WUDFHMDGD��SHULFiUGLR�

),*85$����� �&RUWH�IURQWDO�DWUDYpV�GH�XP�FRUDomR�GH�XP�HPEULmR�GH����GLDV�PRVWUDQGR�R�IRUDPH�LQWHUYHQWULFXODU�SULPiULR
H�D�DEHUWXUD�GR�iWULR�QR�YHQWUtFXOR�HVTXHUGR�SULPLWLYR��2EVHUYH�D�FULVWD�EXOERYHQWULFXODU��6HWDV��VHQWLGR�GR�IOX[R�VDQJXtQHR�



Ŷ 5(*8/$d2�02/(&8/$5�'2�'(6(192/9,0(172
&$5'Ë$&2

2V� VLQDLV� DGYLQGRV�GR� HQGRGHUPD� DQWHULRU� �FUDQLDO�� LQGX]HP�D� UHJLmR� FDUGLRJrQLFD�QR�PHVRGHUPD
HVSOkQFQLFR�VREUHMDFHQWH�SRU�PHLR�GD�LQGXomR�GR�IDWRU�GH�WUDQVFULomR�1.;�����2V�VLQDLV�UHTXHUHP�D
VHFUHomR�GDV�SURWHtQDV�PRUIRJHQpWLFDV�yVVHDV��%03V����H���SHOR�HQGRGHUPD�H�SHOR�PHVRGHUPD�GD
SODFD� ODWHUDO��&RQFRPLWDQWHPHQWH�� D� DWLYLGDGH� GDV�SURWHtQDV�:17� ��D� H� ���� VHFUHWDGDV� SHOR� WXER
QHXUDO�� WHP� GH� VHU� EORTXHDGD� SRUTXH� QRUPDOPHQWH� HODV� LQLEHP� R� GHVHQYROYLPHQWR� FDUGtDFR�� 2V
LQLELGRUHV� GDV� SURWHtQDV� :17� �&5(6&(17� H� &(5%(586�� VmR� SURGX]LGRV� SHODV� FpOXODV� GR
HQGRGHUPD� LPHGLDWDPHQWH� DGMDFHQWHV� DR� PHVRGHUPD� IRUPDGRU� GR� FRUDomR� QD� PHWDGH� DQWHULRU� GR
HPEULmR��$�FRPELQDomR�HQWUH�%03�H� D� LQLELomR�GH�:17�SRU�&5(6&(17�H�&(5%(586�FDXVD� D
H[SUHVVmR� GH� 1.;����� R� JHQH� PHVWUH� GR� GHVHQYROYLPHQWR� FDUGtDFR� �)LJXUDV� ����� H� �������� $
H[SUHVVmR�GH�%03� WDPEpP�DXPHQWD�D�H[SUHVVmR�GR�IDWRU�GH�FUHVFLPHQWR�GR�ILEUREODVWR����)*)���
LPSRUWDQWH�SDUD�D�H[SUHVVmR�GH�SURWHtQDV�HVSHFtILFDV�GR�FRUDomR�

8PD� YH]� TXH� R� WXER� FDUGtDFR� WHQKD� VH� IRUPDGR�� D� SDUWH� YHQRVD� p� HVSHFLILFDGD� SHOR� iFLGR
UHWLQRLFR� �$5��� SURGX]LGR� SHOR� PHVRGHUPD� DGMDFHQWH� j� UHJLmR� SUHVXPLGD� GR� VHLR� YHQRVR� H� GRV
iWULRV��$SyV�D�H[SRVLomR�LQLFLDO�DR�$5��HVVDV�HVWUXWXUDV�H[SUHVVDP�R�JHQH�SDUD�D�HQ]LPD�UHWLQDOGHtGR
GHVLGURJHQDVH�� TXH� SRVVLELOLWD� TXH� HVVDV� FpOXODV� SURGX]DP� VHX� SUySULR� $5� H� DV� GLUHFLRQD� D� VH
WRUQDUHP� HVWUXWXUDV� FDUGtDFDV� FDXGDLV�� &RQFHQWUDo}HV�PHQRUHV� GH� $5� QDV� UHJL}HV� FDUGtDFDV�PDLV
DQWHULRUHV� �YHQWUtFXORV� H� YLD� GH� VDtGD�� FRQWULEXHP� SDUD� D� HVSHFLILFDomR� GHVVDV� HVWUXWXUDV�� $
LPSRUWkQFLD�GR�$5�QD�VLQDOL]DomR�FDUGtDFD�H[SOLFD�SRU�TXH�HVVH�FRPSRVWR�FRQVHJXH�SURYRFDU�YiULRV
WLSRV�GH�GHIHLWR�FDUGtDFR�

),*85$������ �,QGXomR�FDUGtDFD��%03V�VHFUHWDGDV�SHOR�HQGRGHUPD�H�SHOR�PHVRGHUPD�GD�SODFD�ODWHUDO�HP�FRPELQDomR



Ŷ

FRP�D�LQLELomR�GD�H[SUHVVmR�GH�:17�SRU�&5(6&(17�QD�PHWDGH�DQWHULRU�GR�HPEULmR�LQGX]HP�D�H[SUHVVmR�GH�1.;����QD
UHJLmR�IRUPDGRUD�GR�FRUDomR�QR�PHVRGHUPD�GD�SODFD�ODWHUDO��FDPDGD�HVSOkQFQLFD���1.;����p�UHVSRQViYHO��SRUWDQWR��SHOD
LQGXomR�FDUGtDFD�

1.;���� FRQWpP� XP� KRPHRGRPtQLR� H� p� XP� KRPyORJR� GR� JHQH� WLQPDQ�� TXH� UHJXOD� R
GHVHQYROYLPHQWR�FDUGtDFR�QD�'URVRSKLOD��7%;��p�RXWUR�IDWRU�GH�WUDQVFULomR�TXH�FRQWpP�XP�PRWLI�GH
OLJDomR�DR�'1$��FRQKHFLGR�FRPR�7�ER[��(OH�p�H[SUHVVR�GHSRLV�GH�1.;����H�GHVHPSHQKD�XP�SDSHO
LPSRUWDQWH�QD�VHSWDomR�

$�DOoD�FDUGtDFD�GHSHQGH�GH�YiULRV� IDWRUHV�� LQFOXVLYH�GD�YLD�GD� ODWHUDOLGDGH�H�GD�H[SUHVVmR�GR
IDWRU�GH� WUDQVFULomR�3,7;�� QR�PHVRGHUPD�GD�SODFD� ODWHUDO�� GR� ODGR� HVTXHUGR��3,7;�� SDUWLFLSD�QD
GHSRVLomR�H�QD�IXQomR�GH�PROpFXODV�GD�PDWUL]�H[WUDFHOXODU�TXH�DMXGDP�QD�IRUPDomR�GD�DOoD��$OpP
GLVVR��1.;���� DXPHQWD� D� H[SUHVVmR� GH� +$1'�� H� GH� +$1'��� IDWRUHV� GH� WUDQVFULomR� TXH� VmR
H[SUHVVRV� QR� WXER� FDUGtDFR� SULPLWLYR� H� TXH� PDLV� WDUGH� ILFDP� UHVWULWRV� DRV� IXWXURV� YHQWUtFXORV
HVTXHUGR�H�GLUHLWR��UHVSHFWLYDPHQWH��(IHWRUHV�GRZQVWUHDP�GHVVHV�JHQHV�SDUWLFLSDP�QR�IHQ{PHQR�GH
FXUYDWXUD��DOoD�FDUGtDFD���+$1'��H�+$1'���VRE�D�UHJXODomR�GH�1.;�����WDPEpP�FRQWULEXHP�SDUD�D
H[SDQVmR�H�D�GLIHUHQFLDomR�GRV�YHQWUtFXORV�

2�DORQJDPHQWR�GD�YLD�GH�VDtGD�SHOR�6&&�p�UHJXODGR�HP�SDUWH�SRU�621,&�+('*(+2*� �6++��
2�6++��H[SUHVVR�SHOR�HQGRGHUPD�GR�DUFR�IDUtQJHR��YHU�&DStWXOR������DJH�SRU�PHLR�GR�VHX�UHFHSWRU
SDWFKHG��37&��YHU�&DStWXOR�����H[SUHVVR�SRU�FpOXODV�GR�6&&�SDUD�HVWLPXODU�D�SUROLIHUDomR�GH�FpOXODV
QR�6&&��(QTXDQWR� LVVR�� D� VLQDOL]DomR�127&+�� SRU�PHLR� GH� VHX� OLJDQWH� -$*�� �YHU� &DStWXOR� ���� p
UHVSRQViYHO�SHOR�DXPHQWR�GH�)*)V�QR�6&&��TXH��SRU�VXD�YH]��UHJXOD�D�PLJUDomR�H�GLIHUHQFLDomR�GH
FpOXODV�GH�FULVWD�QHXUDO�HVVHQFLDLV�SDUD�D�VHSDUDomR�GD�YLD�GH�VDtGD�H�SDUD�R�GHVHQYROYLPHQWR�H�D
SDGURQL]DomR� GRV� DUFRV� DyUWLFRV� �YHU� DGLDQWH��� $V� PXWDo}HV� HP� 6++�� 1RWFK� H� -$*�� VmR
UHVSRQViYHLV�SRU�DOJXQV�GHIHLWRV�QD�YLD�GH�VDtGD��QR�DUFR�DyUWLFR�H�QR�FRUDomR�

'(6(192/9,0(172�'2�6(,2�9(1262
1D�PHWDGH�GD�TXDUWD�VHPDQD��R�VHLR�YHQRVR�UHFHEH�VDQJXH�YHQRVR�RULXQGR�GRV�VHXV�FRUQRV�GLUHLWR�H
HVTXHUGR��)LJXUD������$���&DGD�FRUQR�UHFHEH�VDQJXH�GH�WUrV�YHLDV�LPSRUWDQWHV������GD�YHLD�YLWHOLQD
RX� RQIDORPHVHQWpULFD�� ���� GD� YHLD� XPELOLFDO�� H� ���� GD� YHLD� FDUGLQDO� FRPXP�� $� SULQFtSLR�� D
FRPXQLFDomR�HQWUH�R�VHLR�H�R�iWULR�p�ODUJD��HQWUHWDQWR��ORJR�D�HQWUDGD�GR�VHLR�VH�GHVORFD�SDUD�D�GLUHLWD
�)LJXUD� �����%��� (VVH� GHVORFDPHQWR� p� FDXVDGR� SULQFLSDOPHQWH� SRU� VKXQWV� GH� VDQJXH� GD� HVTXHUGD
SDUD� D� GLUHLWD�� TXH� RFRUUHP� QR� VLVWHPD� YHQRVR� GXUDQWH� D� TXDUWD� H� D� TXLQWD� VHPDQDV� GR
GHVHQYROYLPHQWR�

&RP�D�REOLWHUDomR�GD�YHLD�XPELOLFDO�GLUHLWD�H�GD�YHLD�YLWHOLQD�HVTXHUGD�GXUDQWH�D�TXLQWD�VHPDQD�
R� FRUQR� HVTXHUGR� GR� VHLR� SHUGH� UDSLGDPHQWH� VXD� LPSRUWkQFLD� �)LJXUD� �����%��� 4XDQGR� D� YHLD
FDUGLQDO�FRPXP�HVTXHUGD�p�REOLWHUDGD�QD�GpFLPD�VHPDQD��WXGR�TXH�UHVWD�GR�FRUQR�HVTXHUGR�GR�VHLR
YHQRVR�p�D�YHLD�REOtTXD�GR�iWULR�HVTXHUGR�H�R�VHLR�FRURQDULDQR��)LJXUD��������



&RPR� UHVXOWDGRV� GRV� VKXQWV� VDQJXtQHRV� HVTXHUGD�GLUHLWD�� R� FRUQR� GLUHLWR� GR� VHLR� YHQRVR� H� DV
YHLDV� VH� GLODWDP� VXEVWDQFLDOPHQWH��2� FRUQR� GLUHLWR�� TXH� IRUPD� DJRUD� D� ~QLFD� FRPXQLFDomR� HQWUH� R
VHLR�YHQRVR�RULJLQDO� H�R� iWULR�� p� LQFRUSRUDGR�DR�iWULR�GLUHLWR�� IRUPDQGR�D�SDUWH� OLVD�GD�SDUHGH�GR
iWULR�GLUHLWR��)LJXUD���������6XD�HQWUDGD��R�yVWLR�VLQRDWULDO��p�IODQTXHDGD�GH�FDGD�ODGR�SRU�XPD�SUHJD
YDOYDU��DV�YiOYXODV�YHQRVDV�GLUHLWD�H�HVTXHUGD��)LJXUD������$���'RUVRFUDQLDOPHQWH��DV�YiOYXODV�VH
IXVLRQDP�� IRUPDQGR� XP� VXOFR� FRQKHFLGR� FRPR� VHSWR� HVS~ULR� �)LJXUD� �����$��� ,QLFLDOPHQWH�� DV
YiOYXODV� VmR� JUDQGHV�� SRUpP�� TXDQGR� R� FRUQR� GLUHLWR� GR� VHLR� YHQRVR� p� LQFRUSRUDGR� QD� SDUHGH� GR
iWULR�� D� YiOYXOD� YHQRVD� HVTXHUGD� H� R� VHSWR� HVS~ULR� VH� IXVLRQDP� FRP� R� VHSWR� LQWHUDWULDO� HP
GHVHQYROYLPHQWR� �)LJXUD� �������� $� SDUWH� VXSHULRU� GD� YiOYXOD� YHQRVD� GLUHLWD� GHVDSDUHFH
FRPSOHWDPHQWH��$�SDUWH�LQIHULRU�VH�GHVHQYROYH�HP�GXDV�SDUWHV������D�YiOYXOD�GD�YHLD�FDYD�LQIHULRU��H
����D�YiOYXOD�GR�VHLR�FRURQDULDQR��)LJXUD������%���$�FULVWD�WHUPLQDO�IRUPD�D�OLQKD�GLYLVRUD�HQWUH�D
SDUWH�WUDEHFXODU�RULJLQDO�GR�iWULR�GLUHLWR�H�D�SDUWH�GH�SDUHGH�OLVD��VLQXV�YHQDUXP���TXH�VH�RULJLQD�GR
FRUQR�GLUHLWR�GR�VHLR�YHQRVR��)LJXUD������%��

),*85$������ �9LVWD�GRUVDO�GH�GRLV�HVWiJLRV�GR�GHVHQYROYLPHQWR�GR�VHLR�YHQRVR�DSUR[LPDGDPHQWH�QR�YLJpVLPR�TXDUWR�GLD
�$�� H� QR� WULJpVLPR� TXLQWR� GLD� �%��� /LQKD� WUDFHMDGD�� D� HQWUDGD� GR� VHLR� YHQRVR� QD� FDYLGDGH� DWULDO�� &DGD� LOXVWUDomR� p
DFRPSDQKDGD�SRU�XP�HVTXHPD�SDUD�PRVWUDU��HP�FRUWH�WUDQVYHUVDO��DV�JUDQGHV�YHLDV�H�VXD�UHODomR�FRP�D�FDYLGDGH�DWULDO�
9&$��YHLD�FDUGLQDO�DQWHULRU��9&3��YHLD�FDUGLQDO�SRVWHULRU��98��YHLD�XPELOLFDO��9,7�9��YHLD�YLWHOLQD��9&&��YHLD�FDUGLQDO�FRPXP�



Ŷ

),*85$������ �(VWiJLR�ILQDO�GR�GHVHQYROYLPHQWR�GR�VHLR�YHQRVR�H�GDV�JUDQGHV�YHLDV�

),*85$� ����� � 9LVWD� YHQWUDO� GH� FRUWHV� FRURQDLV� DWUDYpV� GR� FRUDomR� QR� QtYHO� GR� FDQDO� DWULRYHQWULFXODU� SDUD� PRVWUDU� R
GHVHQYROYLPHQWR�GDV�YiOYXODV�YHQRVDV��$��4XLQWD�VHPDQD��%��(VWiJLR� IHWDO��2�VLQXV�YHQDUXP� �D]XO�� WHP� SDUHGH� OLVD�� p
GHULYDGR�GR�FRUQR�GLUHLWR�GR�VHLR��6HWDV��IOX[R�VDQJXtQHR�

)250$d2�'26�6(3726�&$5'Ë$&26
2V�SULQFLSDLV�VHSWRV�GR�FRUDomR�VmR�IRUPDGRV�HQWUH�R���R�H�R���R�GLDV�GR�GHVHQYROYLPHQWR��TXDQGR�R
HPEULmR�SDVVD�GH�FHUFD�GH���PP�SDUD�DSUR[LPDGDPHQWH����D����PP�GH�FRPSULPHQWR��8P�PRGR�SRU
PHLR�GR�TXDO�XP�VHSWR�SRGH�VHU�IRUPDGR�HQYROYH�GXDV�PDVVDV�GH�WHFLGR�FUHVFHQGR�DWLYDPHQWH�H�VH
DSUR[LPDQGR�DWp�TXH�VH�IXVLRQHP��GLYLGLQGR�R�O~PHQ�HP�GRLV�FDQDLV�VHSDUDGRV��)LJXUD������$�H�%��
(VVH� WLSR�GH�VHSWR� WDPEpP�SRGH�VHU� IRUPDGR�SHOR�FUHVFLPHQWR�DWLYR�GH�XPD�~QLFD�PDVVD� WHFLGXDO�
TXH�FRQWLQXD�D�VH�H[SDQGLU�DWp�DOFDQoDU�R�ODGR�RSRVWR�GR�O~PHQ��)LJXUD������&���$�IRUPDomR�GHVVDV
PDVVDV�GH�WHFLGR��FKDPDGDV�GH�FR[LQV�HQGRFiUGLFRV��GHSHQGH�GD�VtQWHVH�H�GD�GHSRVLomR�GH�PDWUL]
H[WUDFHOXODU�� DOpP� GH�PLJUDomR� H� SUROLIHUDomR� FHOXODUHV��$VVLP�� QDV� UHJL}HV� RQGH� HVVHV� FR[LQV� VH
IRUPDP��Ki�DXPHQWR�GD�VtQWHVH�GD�PDWUL]�H[WUDFHOXODU�TXH�SURGX]�SURWUXV}HV�UHFREHUWDV�SRU�FpOXODV
HQGRFiUGLFDV� SDUD� R� O~PHQ� �)LJXUD� ������ $� H� %��� (VVDV� SURWUXV}HV� �FR[LQV� HQGRFiUGLFRV�
GHVHQYROYHP�VH�QDV�UHJL}HV�DWULRYHQWULFXODU�H�FRQRWUXQFDO��1HVVHV�ORFDLV��HODV�DMXGDP�QD�IRUPDomR
GRV� VHSWRV� LQWHUDWULDO� H� LQWHUYHQWULFXODU� �SDUWH� PHPEUDQRVD��� GRV� FDQDLV� H� GDV� YDOYDV
DWULRYHQWULFXODUHV� �)LJXUD� ������� H� GRV� FDQDLV� DyUWLFR� H� SXOPRQDU� �)LJXUD� �������� 3RU� ILP�� RV



FR[LQV�VmR�SRYRDGRV�SRU�FpOXODV�TXH�PLJUDP�H�SUROLIHUDP�QD�PDWUL]��1RV�FR[LQV�DWULRYHQWULFXODUHV�
DV�FpOXODV�VmR�GHULYDGDV�GH�FpOXODV�HQGRFiUGLFDV�VREUHSRVWDV�TXH�VH�GHVSUHQGHP�GH�VXDV�YL]LQKDV�H
VH� PRYHP� SDUD� D� PDWUL]� �)LJXUD� �����&��� QRV� FR[LQV� FRQRWUXQFDLV�� DV� FpOXODV� VmR� GHULYDGDV� GH
FpOXODV�GH�FULVWD�QHXUDO�TXH�PLJUDP�GRV�GREUDPHQWRV�QHXUDLV�FUDQLDQRV�SDUD�D�UHJLmR�GD�YLD�GH�VDtGD
�YHU�DGLDQWH�H�)LJXUD���������3RU�FDXVD�GH�VXD�ORFDOL]DomR�FUXFLDO��DQRPDOLDV�QD�IRUPDomR�GRV�FR[LQV
HQGRFiUGLFRV� SRGHP� FDXVDU� PDOIRUPDo}HV� FDUGtDFDV�� LQFOXLQGR� &,$� H� &,9�� EHP� FRPR� GHIHLWRV
HQYROYHQGR� RV� JUDQGHV� YDVRV� �WUDQVSRVLomR� GRV� JUDQGHV� YDVRV�� WURQFR� DUWHULRVR� FRPXP� H
WHWUDORJLD�GH�)DOORW��

$� RXWUD� PDQHLUD� SHOD� TXDO� XP� VHSWR� VH� IRUPD� QmR� HQYROYH� RV� FR[LQV� HQGRFiUGLFRV�� 6H�� SRU
H[HPSOR��XPD�IDL[D�HVWUHLWD�GH� WHFLGR�QD�SDUHGH�GR�iWULR�RX�GR�YHQWUtFXOR�QmR�FUHVFHU�HQTXDQWR�DV
iUHDV�GH�FDGD�ODGR�GHOD�VH�H[SDQGHP�UDSLGDPHQWH��IRUPD�VH�XPD�FULVWD�HVWUHLWD�HQWUH�DV�GXDV�SDUWHV
HP�H[SDQVmR��)LJXUD������'�H�(���4XDQGR�R�FUHVFLPHQWR�GDV�SDUWHV�HP�H[SDQVmR�FRQWLQXD�GH�FDGD
ODGR�GD�SDUWH�HVWUHLWD��DV�GXDV�SDUHGHV�VH�DSUR[LPDP�XPD�GD�RXWUD�H�DFDEDP�VH�IXQGLQGR��IRUPDQGR
XP� VHSWR� �)LJXUD� �����)��� (VVH� WLSR� GH� VHSWR� QXQFD� GLYLGH� FRPSOHWDPHQWH� R� O~PHQ� RULJLQDO��PDV
GHL[D�XP�HVWUHLWR�FDQDO�GH�FRPXQLFDomR�HQWUH�DV�GXDV�SDUWHV�H[SDQGLGDV��*HUDOPHQWH�� HOH� VH� IHFKD
VHFXQGDULDPHQWH�JUDoDV�j�FRQWULEXLomR� WHFLGXDO�GRV� WHFLGRV�YL]LQKRV�HP�SUROLIHUDomR��(VVH� WLSR�GH
VHSWR�GLYLGH�SDUFLDOPHQWH�RV�iWULRV�H�RV�YHQWUtFXORV�

)RUPDomR�GH�VHSWR�QR�iWULR�FRPXP
1R�ILQDO�GD�TXDUWD�VHPDQD��IRUPD�VH�XPD�FULVWD�HP�IRUPD�GH�IRLFH�QD�SDUWH�VXSHULRU�GR�iWULR�FRPXP�
LQGR�QR�VHQWLGR�GR�O~PHQ��(VVD�FULVWD�p�D�SULPHLUD�SDUWH�GR�VHSWR�SULPiULR��)LJXUDV������$�H������$
H� %��� 2V� GRLV� UDPRV� GHVVH� VHSWR� VH� HVWHQGHP� QD� GLUHomR� GRV� FR[LQV� HQGRFiUGLFRV� QR� FDQDO
DWULRYHQWULFXODU��$�DEHUWXUD�HQWUH�D�PDUJHP�LQIHULRU�GR�VHSWR�SULPiULR�H�RV�FR[LQV�HQGRFiUGLFRV�p�R
yVWLR�SULPXP� RX� SULPiULR� �)LJXUD� �����$� H� %��� &RP� R� GHFRUUHU� GR� GHVHQYROYLPHQWR�� FUHVFHP
H[WHQV}HV�GRV�FR[LQV�HQGRFiUGLFRV�VXSHULRU�H�LQIHULRU�DR�ORQJR�GR�OLPLWH�GR�VHSWR�SULPiULR��IHFKDQGR
R� yVWLR� SULPiULR� �)LJXUD� �����&� H� '��� (QWUHWDQWR�� DQWHV� GH� R� IHFKDPHQWR� VH� FRPSOHWDU�� D�PRUWH
FHOXODU�SURGX]�SHUIXUDo}HV�QD�SDUWH�VXSHULRU�GR�VHSWR�SULPiULR��$�FRDOHVFrQFLD�GHVVDV�SHUIXUDo}HV
IRUPD�R�yVWLR�VHFXQGXP�RX�VHFXQGiULR��JDUDQWLQGR�R�IOX[R�OLYUH�GH�VDQJXH�GR�iWULR�SULPLWLYR�GLUHLWR
SDUD�R�HVTXHUGR��)LJXUD������%�H�'��

4XDQGR�R�O~PHQ�GR�iWULR�GLUHLWR�VH�H[SDQGH��FRPR�UHVXOWDGR�GD�LQFRUSRUDomR�GR�FRUQR�GR�VHLR
YHQRVR��DSDUHFH�XPD�QRYD�SUHJD�HP�IRUPDWR�GH�FUHVFHQWH��(VVD�QRYD�SUHJD��R�VHSWR�VHFXQGXP�RX
VHFXQGiULR� �)LJXUD������&�H�'��� QXQFD� IRUPD�XPD� VHSDUDomR� FRPSOHWD� GD� FDYLGDGH� DWULDO� �)LJXUD
�����)�H�*���6HX�UDPR�DQWHULRU�VH�HVWHQGH�SDUD�EDL[R�DWp�R�VHSWR�QR�FDQDO�DWULRYHQWULFXODU��4XDQGR�D
YiOYXOD�YHQRVD�HVTXHUGD�H�R�VHSWXP�VSXULXP�VH�IXVLRQDP�FRP�R�ODGR�GLUHLWR�GR�VHSWR�VHFXQGiULR��D
ERUGD�OLYUH�F{QFDYD�GR�VHSWR�VHFXQGiULR�FRPHoD�D�VH�VREUHSRU�DR�yVWLR�VHFXQGiULR��)LJXUD������(�H
)���$�DEHUWXUD�GHL[DGD�SHOR�VHSWR�VHFXQGiULR�p�FKDPDGD�GH�IRUDPH�RYDO��4XDQGR�D�SDUWH�VXSHULRU�GR
VHSWR�SULPiULR�GHVDSDUHFH�JUDGXDOPHQWH��D�SDUWH�UHPDQHVFHQWH�VH�WRUQD�D�YDOYD�GR�IRUDPH�RYDO��$



SDVVDJHP�HQWUH�DV�GXDV�FDYLGDGHV�DWULDLV�FRQVLVWH�HP�XPD�IHQGD�DORQJDGD�GH�PRGR�REOtTXR��)LJXUD
�����(�D�*��DWUDYpV�GD�TXDO�IOXL�R�VDQJXH�GR�iWULR�GLUHLWR�SDUD�R�ODGR�HVTXHUGR��VHWDV�QDV�)LJXUDV
�����%�H������(��

),*85$������$�H�%��)RUPDomR�GR�VHSWR�SHOR�FUHVFLPHQWR�DWLYR�GH�GXDV�FULVWDV��FR[LQV�HQGRFiUGLFRV��TXH�VH�DSUR[LPDP
DWp� VXD� IXVmR�� &�� 6HSWR� IRUPDGR� SRU� XPD� ~QLFD� PDVVD� FHOXODU� FUHVFHQGR� DWLYDPHQWH�� FRPR� RV� VHSWRV� SULPiULR� H
VHFXQGiULR��'�)��)RUPDomR�GH�VHSWR�SHOD�IXVmR�GH�GXDV�SDUWHV�HP�H[SDQVmR�GD�SDUHGH�GR�FRUDomR��(VVH�WLSR�GH�VHSWR
QXQFD�VHSDUD�FRPSOHWDPHQWH�GXDV�FDYLGDGHV�

),*85$� ����� � ,OXVWUDo}HV� PRVWUDQGR� R� GHVHQYROYLPHQWR� GRV� FR[LQV� HQGRFiUGLFRV�� $�� ,QLFLDOPHQWH�� R� WXER� FDUGtDFR
FRQVLVWH�GH�PLRFiUGLR�H�HQGRFiUGLR�VHSDUDGRV�SRU�XPD�FDPDGD�GH�PDWUL]�H[WUDFHOXODU��0(&���%��2V�FR[LQV�HQGRFiUGLFRV
VH�IRUPDP�QR�FDQDO�DWULRYHQWULFXODU�H�QD�YLD�GH�VDtGD�FRPR�H[SDQV}HV�GD�0(&��&��$V�FpOXODV�PLJUDP�SDUD�RV�FR[LQV�H
SUROLIHUDP��QR�FDQDO�DWULRYHQWULFXODU��HVVDV�FpOXODV�VmR�GHULYDGDV�GR�HQGRFiUGLR��QD�YLD�GH�VDtGD��HODV�VmR�GHULYDGDV�GDV
FpOXODV�GH�FULVWD�QHXUDO��YHU�DGLDQWH��

$SyV� R� QDVFLPHQWR�� TXDQGR� D� FLUFXODomR� SXOPRQDU� FRPHoD� H� DXPHQWD� D� SUHVVmR� QR� iWULR
HVTXHUGR��D�YDOYD�GR�IRUDPH�RYDO�p�SUHVVLRQDGD�FRQWUD�R�VHSWR�VHFXQGiULR��REOLWHUDQGR�R�IRUDPH�RYDO



H�VHSDUDQGR�RV�iWULRV�GLUHLWR�H�HVTXHUGR��(P�FHUFD�GH�����GRV�FDVRV��D�IXVmR�GR�VHSWR�SULPiULR�H�GR
VHSWR�VHFXQGiULR�QmR�p�FRPSOHWD�H�SHUPDQHFH�XPD�IHQGD�REOtTXD�HVWUHLWD�HQWUH�RV�GRLV�iWULRV��(VVD
FRQGLomR� p� FKDPDGD� GH� SHUVLVWrQFLD� GR� IRUDPH� RYDO�� HOD� QmR� SRVVLELOLWD� VKXQWLQJ� VDQJXtQHR
LQWUDFDUGtDFR�

)RUPDomR�GR�iWULR�HVTXHUGR�H�GD�YHLD�SXOPRQDU
(QTXDQWR�R�iWULR�GLUHLWR�SULPLWLYR�DXPHQWD�GH� WDPDQKR�SHOD� LQFRUSRUDomR�GR�FRUQR�GLUHLWR�GR�VHLR
YHQRVR�� R� iWULR� HVTXHUGR� SULPLWLYR� WDPEpP� HVWi� VH� H[SDQGLQGR�� (QTXDQWR� LVVR�� R� PHVrQTXLPD� QD
H[WUHPLGDGH� FDXGDO� GR�PHVRFiUGLR� GRUVDO� TXH� VXVSHQGH� R� WXER� FDUGtDFR� QD� FDYLGDGH� SHULFiUGLFD
�)LJXUD������$��FRPHoD�D�SUROLIHUDU��(QWmR��FRQIRUPH�R�VHSWR�SULPiULR�FUHVFH�SDUD�EDL[R�GR�WHWR�GR
iWULR�FRPXP��HVWH�PHVrQTXLPD�HP�SUROLIHUDomR�IRUPD�D�SURWUXVmR�GR�PHVrQTXLPD�GRUVDO� �30'��
HVWH�WHFLGR�FUHVFH�FRP�R�VHSWR�SULPiULR�HP�GLUHomR�DR�FDQDO�DWULRYHQWULFXODU��)LJXUD�������%�H�&��
1D�30'��HQFRQWUD�VH�D�YHLD�SXOPRQDU�HP�GHVHQYROYLPHQWR��TXH�HVWi�SRVLFLRQDGD�QR�iWULR�HVTXHUGR
SRU�PHLR�GR�FUHVFLPHQWR�H�PRYLPHQWR�GD�30'��)LJXUD������&���$�SDUWH�UHVWDQWH�GD�30'�QD�SRQWD
GR�VHSWR�SULPiULR�FRQWULEXL�SDUD�D�IRUPDomR�GR�FR[LP�HQGRFiUGLFR�QR�FDQDO�DWULRYHQWULFXODU��)LJXUD
�����'���2�WURQFR�SULQFLSDO�GD�YHLD�SXOPRQDU�TXH�VH�DEUH�SDUD�R�iWULR�HVTXHUGR�HQYLD�GRLV�UDPRV
SDUD�FDGD�SXOPmR��&RQIRUPH�FRQWLQXD�D�H[SDQVmR�GR�iWULR�HVTXHUGR��R�WURQFR�SULQFLSDO�p�LQFRUSRUDGR
j�SDUHGH�SRVWHULRU�DWp�R�SRQWR�RQGH�RFRUUH�D� UDPLILFDomR�GR�YDVR�� UHVXOWDQGR�HP�TXDWUR�DEHUWXUDV
VHSDUDGDV�SDUD�DV�YHLDV�SXOPRQDUHV�QD�FkPDUD�DWULDO��)LJXUDV������'�H��������



),*85$������ �6HSWRV�LQWHUDWULDLV�HP�YiULRV�HVWiJLRV�GR�GHVHQYROYLPHQWR��$��7ULJpVLPR�GLD����PP���%��0HVPR�HVWiJLR�GH
�$���YLVWR�GD�GLUHLWD��&��7ULJpVLPR�WHUFHLUR�GLD����PP���'��0HVPR�HVWiJLR�GH��&���YLVWR�GD�GLUHLWD��(��7ULJpVLPR�VpWLPR�GLD����
PP���)��5HFpPQDVFLGR��*��6HSWR�LQWHUDWULDO�YLVWR�GD�GLUHLWD��PHVPR�HVWiJLR�GH��)���$'��iWULR�GLUHLWR��$(��iWULR�HVTXHUGR��9'�



YHQWUtFXOR�GLUHLWR��9(��YHQWUtFXOR�HVTXHUGR�

),*85$������$�� ,OXVWUDomR�PRVWUDQGR� R� WXER� FDUGtDFR� VXVSHQVR� QD� FDYLGDGH� SHULFiUGLFD� SHOR�PHVRFiUGLR� GRUVDO�� XP
PHVHQWpULR�OLJDGR�DR�PHVRGHUPD�TXH�FLUFXQGD�R�WXER�LQWHVWLQDO��TXH�p�GHULYDGR�GR�6&&��YHU�)LJXUD�����&���1HVVH�HVWiJLR�
D�SDUWH� FHQWUDO� GR�PHVRFiUGLR� URPSH�VH�GH� WDO�PDQHLUD�TXH�DSHQDV�GXDV�H[WUHPLGDGHV�GR� WXER�FDUGtDFR�SHUPDQHFHP
OLJDGDV��%�H�&��1R�SROR�DWULDO��XPD�SDUWH�GR�PHVRFiUGLR�GRUVDO�SUROLIHUD�SDUD� IRUPDU�D�SURWUXVmR�GR�PHVrQTXLPD�GRUVDO
�30'���TXH�SHQHWUD�D�SDUHGH�DWULDO�j�HVTXHUGD�GR�VHSWR�SULPiULR��$�YHLD�SXOPRQDU� IRUPD�VH�QR�PHVrQTXLPD�GD�30'�H
SRVLFLRQD�VH� QD� SDUHGH� SRVWHULRU� GR� iWULR� HVTXHUGR� FRQIRUPH� D� 30'� FUHVFH� SDUD� EDL[R� FRP� R� VHSWR� SULPiULR�� '�
,QLFLDOPHQWH�� DSHQDV� R� WURQFR� SULQFLSDO� GD� YHLD� SXOPRQDU� HQWUD� QR� iWULR� HVTXHUGR�� SRUpP�� FRQIRUPH� DV� SDUHGHV� DWULDLV
H[SDQGHP�VH��HVVH�WURQFR�p�LQFRUSRUDGR�DR�iWULR�HVTXHUGR�DWp�R�SRQWR�RQGH�VHXV�TXDWUR�UDPRV�GLYHUJHP�D�ILP�GH�LU�SDUD
RV�SXOP}HV��&RPR�FRQVHTXrQFLD��GHSRLV�TXH�R�SURFHVVR�GH�H[SDQVmR�DWULDO�p�FRQFOXtGR��Ki�TXDWUR�DEHUWXUDV�SDUD�DV�YHLDV
SXOPRQDUHV�QR�iWULR�HVTXHUGR��$�SDUWH�UHVWDQWH�GD�30'�SHUPDQHFH�QD�SRQWD�GR�VHSWR�SULPiULR�H�FRQWULEXL�SDUD�D�IRUPDomR
GR�FR[LP�HQGRFiUGLFR�DR� UHGRU�GR�FDQDO�DWULRYHQWULFXODU��$'��iWULR�GLUHLWR��$(��iWULR�HVTXHUGR��9'�� YHQWUtFXOR�GLUHLWR��9(�
YHQWUtFXOR�HVTXHUGR�



),*85$������ �&RUWHV�FRURQDLV�DWUDYpV�GR�FRUDomR�SDUD�PRVWUDU�R�GHVHQYROYLPHQWR�GDV�SDUWHV�GH�SDUHGH�OLVD�GRV�iWULRV
GLUHLWR�H�HVTXHUGR��$V�SDUHGHV�GR�FRUQR�GLUHLWR�GR�VHLR�YHQRVR��D]XO��H�DV�YHLDV�SXOPRQDUHV��YHUPHOKR��VmR�LQFRUSRUDGDV
DR�FRUDomR�SDUD�IRUPDU�DV�SDUWHV�GH�SDUHGH�OLVD�GRV�iWULRV�

$VVLP�� FDGD� iWULR� GHVHQYROYH�VH� SRU� H[SDQVmR� �)LJXUD� ������ '�)�� H� SRU� LQFRUSRUDomR� GH
HVWUXWXUDV�YDVFXODUHV��R�VHLR�YHQRVR�QR�iWULR�GLUHLWR�H�R�WURQFR�GD�YHLD�SXOPRQDU�QR�HVTXHUGR��)LJXUD
�������� 1R� FRUDomR� SOHQDPHQWH� GHVHQYROYLGR�� R� iWULR� GLUHLWR� HPEULRQiULR� RULJLQDO� WRUQD�VH� R
DSrQGLFH�DWULDO�GLUHLWR� WUDEHFXODGR�TXH�FRQWpP�RV�P~VFXORV�SHFWtQHRV��HQTXDQWR�R�VLQXV�YHQDUXP
FRP� SDUHGH� OLVD� RULJLQD�VH� GR� FRUQR� GLUHLWR� GR� VHLR� YHQRVR� �)LJXUD� �����$��� 2� iWULR� HVTXHUGR
HPEULRQiULR�RULJLQDO�p�UHSUHVHQWDGR�SRU�SRXFR�PDLV�TXH�R�DSrQGLFH�DWULDO�WUDEHFXODGR��HQTXDQWR�D
SDUWH�FRP�SDUHGH�OLVD�VH�RULJLQD�GDV�YHLDV�SXOPRQDUHV��)LJXUD������%��

)RUPDomR�GR�VHSWR�QR�FDQDO�DWULRYHQWULFXODU
1R�ILQDO�GD�TXDUWD� VHPDQD��TXDWUR�FR[LQV�HQGRFiUGLFRV�DWULRYHQWULFXODUHV� DSDUHFHP��XP�HP�FDGD
ODGR�PDLV� XP� QDV� ERUGDV� GRUVDO� �VXSHULRU�� H� YHQWUDO� �LQIHULRU�� GR� FDQDO� DWULRYHQWULFXODU� �)LJXUDV
������ H� �������� ,QLFLDOPHQWH�� R� FDQDO� DWULRYHQWULFXODU� Gi� DFHVVR� DSHQDV� DR� YHQWUtFXOR� HVTXHUGR
SULPLWLYR�H�p�VHSDUDGR�GR�EXOER�FDUGtDFR�SHOD�FULVWD�EXOERYHQWULFXODU�RX�FRQRYHQWULFXODU� �)LJXUD
�������(QWUHWDQWR��SHUWR�GR�ILQDO�GD�TXLQWD�VHPDQD��D�H[WUHPLGDGH�SRVWHULRU�GD�FULVWD�WHUPLQD�TXDVH�QD



PHWDGH� GD� EDVH� GR� FR[LP� HQGRFiUGLFR� GRUVDO� H� p�PXLWR�PHQRV� SURHPLQHQWH� GR� TXH� DQWHULRUPHQWH
�)LJXUD���������&RPR�R�FDQDO�DWULRYHQWULFXODU�DXPHQWD�SDUD�D�GLUHLWD��R�VDQJXH�TXH�DWUDYHVVD�R�yVWLR
DWULRYHQWULFXODU�SDVVD�D�WHU�DFHVVR�GLUHWR�DR�YHQWUtFXOR�HVTXHUGR�SULPLWLYR��EHP�FRPR�DR�YHQWUtFXOR
GLUHLWR�SULPLWLYR�

),*85$������ �)RUPDomR�GR�VHSWR�QR�FDQDO�DWULRYHQWULFXODU��'D�HVTXHUGD�SDUD�D�GLUHLWD��GLDV������������H�����$�DEHUWXUD
FLUFXODU�LQLFLDO�VH�DODUJD�WUDQVYHUVDOPHQWH�

),*85$������ �&RUWH�IURQWDO�DWUDYpV�GR�FRUDomR�GH�XP�HPEULmR�GH����GLDV��1HVVH�HVWiJLR�GR�GHVHQYROYLPHQWR��R�VDQJXH
GD� FDYLGDGH� DWULDO� HQWUD� QR� YHQWUtFXOR� HVTXHUGR� SULPLWLYR�� EHP� FRPR� QR� YHQWUtFXOR� GLUHLWR� SULPLWLYR�� 2EVHUYH� R
GHVHQYROYLPHQWR�GRV�FR[LQV�QR�FDQDO�DWULRYHQWULFXODU��2V�FR[LQV�QR�WURQFR�H�QR�FRQH�WDPEpP�VmR�YLVtYHLV��$QHO�� IRUDPH
LQWHUYHQWULFXODU�SULPLWLYR��6HWDV��IOX[R�VDQJXtQHR�

$OpP� GRV� FR[LQV� HQGRFiUGLFRV� GRUVDO� H� YHQWUDO�� RV� GRLV� FR[LQV� DWULRYHQWULFXODUHV� ODWHUDLV
DSDUHFHP�QDV�ERUGDV�GLUHLWD�H�HVTXHUGD�GR�FDQDO��)LJXUDV�������H���������(QTXDQWR�LVVR��RV�FR[LQV
GRUVDO�H�YHQWUDO�VH�SURMHWDP�DLQGD�PDLV�SDUD�R�O~PHQ�H�VH�IXVLRQDP��UHVXOWDQGR�HP�GLYLVmR�FRPSOHWD



GR�FDQDO�QRV�yVWLRV�DWULRYHQWULFXODUHV�GLUHLWR�H�HVTXHUGR�DR�ILQDO�GD�TXLQWD�VHPDQD��)LJXUDV������%�H
&�H��������

),*85$������ �)RUPDomR�GDV�YDOYDV�DWULRYHQWULFXODUHV�H�GDV�FRUGDV�WHQGtQHDV��$V�YDOYDV�VmR�YD]DGDV�QR�ODGR�YHQWULFXODU�
PDV�SHUPDQHFHP�OLJDGDV�j�SDUHGH�YHQWULFXODU�SHODV�FRUGDV�WHQGtQHDV�

9DOYDV�DWULRYHQWULFXODUHV
$SyV�D�IXVmR�GRV�FR[LQV�HQGRFiUGLFRV�DWULRYHQWULFXODUHV��FDGD�yVWLR�DWULRYHQWULFXODU�p�FHUFDGR�SRU
SUROLIHUDo}HV�ORFDOL]DGDV�GH�WHFLGR�PHVHQTXLPDO�GHULYDGR�GRV�FR[LQV�HQGRFiUGLFRV��)LJXUD������$��
4XDQGR�D�FRUUHQWH�VDQJXtQHD�WRUQD�R�WHFLGR�RFR�H�ILQR�QD�VXSHUItFLH�YHQWULFXODU�GHVVDV�SUROLIHUDo}HV�
R�WHFLGR�PHVHQTXLPDO�WRUQD�VH�ILEURVR�H�IRUPD�DV�YDOYDV�DWULRYHQWULFXODUHV��TXH�SHUPDQHFHP�OLJDGDV
j�SDUHGH�YHQWULFXODU�SHORV�FRUG}HV�PXVFXODUHV��)LJXUD������%�H�&���)LQDOPHQWH��R� WHFLGR�PXVFXODU
QRV�FRUG}HV�VH�GHJHQHUD�H�p�VXEVWLWXtGR�SRU�WHFLGR�FRQMXQWLYR�GHQVR��$V�YDOYDV�FRQVLVWHP��HQWmR��HP
WHFLGR�FRQMXQWLYR�UHFREHUWR�SHOR�HQGRFiUGLR��(ODV�VmR�FRQHFWDGDV�D�WUDEpFXODV�PXVFXODUHV�HVSHVVDV
QD� SDUHGH� GR� YHQWUtFXOR�� RV�P~VFXORV� SDSLODUHV�� SHODV� FRUGDV� WHQGtQHDV� �)LJXUD� �����&��� 'HVVH
PRGR�� GRLV� IROKHWRV� YDOYDUHV� VH� IRUPDP� H� FRQVWLWXHP� D� YDOYD� ELF~VSLGH� �RX� PLWUDO�� QR� FDQDO
DWULRYHQWULFXODU�HVTXHUGR��H�WUrV�VH�IRUPDP�QR�ODGR�GLUHLWR��FRQVWLWXLQGR�D�YDOYD�WULF~VSLGH�











)RUPDomR�GR�VHSWR�QR�WURQFR�DUWHULRVR�H�QR�FRQH�DUWHULDO
1D�TXLQWD�VHPDQD��DSDUHFHP�SDUHV�GH�FULVWDV�RSRVWDV�QR�WURQFR��(VWDV�FULVWDV��DV�FULVWDV�GR�WURQFR�RX
FR[LQV�� HQFRQWUDP�VH� QD� SDUHGH� VXSHULRU� GLUHLWD� �FULVWD� VXSHULRU� GLUHLWD� GR� WURQFR� DUWHULRVR� RX
DUWHULDO��H�QD�SDUHGH�LQIHULRU�HVTXHUGD��FULVWD�LQIHULRU�HVTXHUGD�GR�WURQFR�DUWHULRVR�RX�DUWHULDO�



�)LJXUD���������$�FULVWD�VXSHULRU�GLUHLWD�GR�WURQFR�DUWHULRVR�FUHVFH�GLVWDOPHQWH�H�SDUD�D�HVTXHUGD��H�D
FULVWD� LQIHULRU� HVTXHUGD� GR� WURQFR� DUWHULRVR� FUHVFH� GLVWDOPHQWH� H� SDUD� D� GLUHLWD�� $VVLP�� HQTXDQWR
FUHVFHP�QD�GLUHomR�GR�VDFR�DyUWLFR��DV�FULVWDV�JLUDP�XPD�DR�UHGRU�GD�RXWUD��SUHQXQFLDQGR�R�WUDMHWR
HP� HVSLUDO� GR� IXWXUR� VHSWR� �)LJXUD� �������� $SyV� FRQFOXtGD� D� IXVmR�� DV� FULVWDV� IRUPDP� R� VHSWR
DRUWLFRSXOPRQDU��GLYLGLQGR�R�WURQFR�HP�XP�FDQDO�DyUWLFR�H�RXWUR�SXOPRQDU�

4XDQGR�DV�FULVWDV�GR�WURQFR�DSDUHFHP��FULVWDV��FR[LQV��VHPHOKDQWHV�VH�GHVHQYROYHP�DR�ORQJR�GDV
SDUHGHV�YHQWUDO� HVTXHUGD�H�GRUVDO�GLUHLWD�GR�FRQH�DUWHULDO� �)LJXUDV������� H� ��������$V� FULVWDV� GR
FRQH� FUHVFHP� GLVWDOPHQWH� H� XPD� HP� GLUHomR� j� RXWUD� SDUD� VH� XQLUHP� FRP� R� VHSWR� GR� WURQFR�� 1R
PRPHQWR�HP�TXH�DV�GXDV�FULVWDV�GR�FRQH�VH�IXVLRQDP��R�VHSWR�GLYLGH�R�FRQH�QD�SDUWH�DQWHURODWHUDO��D
YLD� GH� VDtGD� GR� YHQWUtFXOR� GLUHLWR�� �)LJXUD� ������� H� QD� SDUWH� SRVWHURPHGLDO� �D� YLD� GH� VDtGD� GR
YHQWUtFXOR�HVTXHUGR���)LJXUD��������

$V�FpOXODV�FDUGtDFDV�GD�FULVWD�QHXUDO�� RULJLQDGDV�QDV�ERUGDV�GDV�SUHJDV�QHXUDLV� QD� UHJLmR�GR
URPEHQFpIDOR��PLJUDP�DWUDYpV�GRV�DUFRV�IDUtQJHRV������H���SDUD�D�UHJLmR�GD�YLD�GH�VDtGD�GR�FRUDomR�
D� TXDO� HODV� LQYDGHP� �)LJXUD� �������� 1HVVH� ORFDO�� HODV� FRQWULEXHP� SDUD� D� IRUPDomR� GRV� FR[LQV
HQGRFiUGLFRV� WDQWR� QR� EXOER� TXDQWR� QR� WURQFR� DUWHULRVR�� 0LJUDomR� H� SUROLIHUDomR� GDV� FpOXODV� GD
FULVWD�QHXUDO�FDUGtDFDV�VmR�UHJXODGDV�SHOR�6&&�DWUDYpV�GD�YLD�GH�VLQDOL]DomR�127&+��YHU�&DStWXOR
���� $VVLP�� RV� GHIHLWRV� GD� YLD� GH� VDtGD� SRGHP� RFRUUHU� SRU� OHV}HV� DR� 6&&� RX� OHV}HV� jV� FpOXODV
FDUGtDFDV� GD� FULVWD� QHXUDO� TXH� LQWHUIHUHP� QD� IRUPDomR� GR� VHSWR� FRQRWUXQFDO�� 'HIHLWRV� FDUGtDFRV
FDXVDGRV� SRU� HVVHV� PHFDQLVPRV� LQFOXHP� WHWUDORJLD� GH� )DOORW� �)LJXUD� �������� HVWHQRVH� SXOPRQDU�
WURQFR� DUWHULRVR� SHUVLVWHQWH� �FRPXP�� �)LJXUD� ������� H� WUDQVSRVLomR� GRV� JUDQGHV� YDVRV� �)LJXUD
�������� &RPR� DV� FpOXODV� GD� FULVWD� QHXUDO� WDPEpP� FRQWULEXHP� SDUD� R� GHVHQYROYLPHQWR
FUDQLRIDFLDO�� QmR� p� UDUR� HQFRQWUDU� DQRPDOLDV� FDUGtDFDV� H� IDFLDLV� HP�XP�PHVPR� LQGLYtGXR� �YHU
&DStWXOR�����

)RUPDomR�GH�VHSWR�QRV�YHQWUtFXORV
$R� ILP�GD�TXDUWD� VHPDQD�� RV� GRLV� YHQWUtFXORV�SULPLWLYRV� FRPHoDP�D� VH� H[SDQGLU�� ,VVR� p� UHDOL]DGR
SHOR� FUHVFLPHQWR� FRQWtQXR� GR� PLRFiUGLR� GR� ODGR� GH� IRUD�� SHOD� GLYHUWLFXOL]DomR� FRQWtQXD� H� SHOD
IRUPDomR�GDV�WUDEpFXODV�SRU�GHQWUR��)LJXUDV�������H��������

$V� SDUHGHV� PHGLDLV� GRV� YHQWUtFXORV� HP� H[SDQVmR� ILFDP� DSRVWDV� H� VH� IXVLRQDP� JUDGXDOPHQWH�
IRUPDQGR�R�VHSWR�LQWHUYHQWULFXODU�PXVFXODU��)LJXUD���������$OJXPDV�YH]HV��DV�GXDV�SDUHGHV�QmR�VH
IXVLRQDP�FRPSOHWDPHQWH�H�VXUJH�XPD�IHQGD�DSLFDO�PDLV�RX�PHQRV�SURIXQGD�HQWUH�RV�GRLV�YHQWUtFXORV�
2� HVSDoR� HQWUH� D� ERUGD� OLYUH� GR� VHSWR� LQWHUYHQWULFXODU� PXVFXODU� H� GRV� FR[LQV� HQGRFiUGLFRV
IXVLRQDGRV�SHUPLWH�D�FRPXQLFDomR�HQWUH�RV�GRLV�YHQWUtFXORV�

2� IRUDPH� LQWHUYHQWULFXODU�� DFLPD� GD� SDUWH�PXVFXODU� GR� VHSWR� LQWHUYHQWULFXODU�� GLPLQXL� FRP� D
ILQDOL]DomR� GD� VHSWDomR� GR� FRQH� �)LJXUD� �������� &RP� R� GHFRUUHU� GR� GHVHQYROYLPHQWR�� Ki� XP
FUHVFLPHQWR� GH� WHFLGR� GR� FR[LP� HQGRFiUGLFR� DQWHULRU� �LQIHULRU�� DR� ORQJR� GR� WRSR� GR� VHSWR
LQWHUYHQWULFXODU�PXVFXODU�� TXH� IHFKD�R� IRUDPH� �)LJXUD������(�H�)��� (VVH� WHFLGR� VH� IXVLRQD� FRP� DV



SDUWHV�DR� ODGR�GR�VHSWR�GR�FRQH��2�IHFKDPHQWR�FRPSOHWR�GR�IRUDPH�LQWHUYHQWULFXODU� IRUPD�D�SDUWH
PHPEUDQRVD�GR�VHSWR�LQWHUYHQWULFXODU��)LJXUD������)��

),*85$� ����� � 'HVHQYROYLPHQWR� GRV� FR[LQV� FRQRWUXQFDLV� H� IHFKDPHQWR� GR� IRUDPH� LQWHUYHQWULFXODU�� $� FRPELQDomR� GD
SUROLIHUDomR� GRV� FR[LQV� GLUHLWR� H� HVTXHUGR� GR� FRQH� FRP� D� SUROLIHUDomR� GR� FR[LP� HQGRFiUGLFR� DQWHULRU� IHFKD� R� IRUDPH
LQWHUYHQWULFXODU� H� IRUPD� D� SDUWH�PHPEUDQRVD� GR� VHSWR� LQWHUYHQWULFXODU��$�� 6H[WD� VHPDQD� ���� PP���%�� ,QtFLR� GD� VpWLPD
VHPDQD�������PP���&��)LQDO�GD�VpWLPD�VHPDQD�����PP��



),*85$������ �&RUWH�IURQWDO�DWUDYpV�GR�FRUDomR�GH�XP�HPEULmR�GH���VHPDQDV��2EVHUYH�R�VHSWR�GR�FRQH�H�D�SRVLomR�GRV
YDVRV�SXOPRQDUHV�

),*85$������ �&RUWH�IURQWDO�DWUDYpV�GR�FRUDomR�GH�XP�HPEULmR�QR�ILQDO�GD�VpWLPD�VHPDQD��2�VHSWR�GR�FRQH�HVWi�FRPSOHWR
H�R�VDQJXH�YLQGR�GR�YHQWUtFXOR�HVTXHUGR�HQWUD�QD�DRUWD��2EVHUYH�R�VHSWR�QD�UHJLmR�DWULDO�



),*85$������ �,OXVWUDomR�PRVWUDQGR�D�RULJHP�GDV�FpOXODV�GD�FULVWD�QHXUDO�QR�URPEHQFpIDOR�H�VXD�PLJUDomR�DWUDYpV�GRV
DUFRV�IDUtQJHRV������H���SDUD�D�YLD�GH�VDtGD�GR�FRUDomR��1HVVH�ORFDO��HODV�FRQWULEXHP�SDUD�D�VHSWDomR�GR�FRQH�DUWHULDO�H�GR
WURQFR�DUWHULRVR�

),*85$������ �&RUWHV�WUDQVYHUVDLV�DWUDYpV�GR�WURQFR�DUWHULRVR�QR�QtYHO�GDV�YDOYDV�VHPLOXQDUHV�QD�TXLQWD��$���QD�VH[WD��%�
H�QD�VpWLPD��&��VHPDQDV�GR�GHVHQYROYLPHQWR�

),*85$������ �&RUWHV�WUDQVYHUVDLV�DWUDYpV�GDV�YDOYDV�VHPLOXQDUHV�QD�VH[WD��$���QD�VpWLPD��%��H�QD�QRQD��&��VHPDQDV�GR
GHVHQYROYLPHQWR��$�VXSHUItFLH�VXSHULRU�p�RFD��VHWDV��SDUD�IRUPDU�DV�YDOYDV�

9DOYDV�VHPLOXQDUHV
4XDQGR�D�VHSDUDomR�GR�WURQFR�DUWHULRVR�HVWi�TXDVH�ILQDOL]DGD��RV�SULPyUGLRV�GDV�YDOYDV�VHPLOXQDUHV



VH� WRUQDP�YLVtYHLV�FRPR�SHTXHQDV� WXPHIDo}HV�QDV�SULQFLSDLV�FULVWDV�GR� WURQFR�DUWHULRVR��H�XPD�GH
FDGD� SDU� p� GHVLJQDGD� FDQDLV� DyUWLFR� H� SXOPRQDU�� UHVSHFWLYDPHQWH� �)LJXUD� �������� 8PD� WHUFHLUD
WXPHIDomR� DSDUHFH� HP� DPERV� RV� FDQDLV� RSRVWD� jV� FULVWDV� GR� WURQFR� DUWHULDO�� *UDGXDOPHQWH�� HVVDV
WXPHIDo}HV� VH� WRUQDP� RFDV� HP� VXD� VXSHUItFLH� DQWHULRU�� IRUPDQGR� DV� YDOYDV� VHPLOXQDUHV� �)LJXUD
��������&RQIRUPH� VXJHULGR� SRU� HYLGrQFLDV� UHFHQWHV�� DV� FpOXODV� GD� FULVWD� QHXUDO� FRQWULEXHP�SDUD� D
IRUPDomR�GHVVDV�YDOYDV�







Ŷ

Ŷ

)250$d2�'2�6,67(0$�'(�&21'8d2�'2
&25$d2

,QLFLDOPHQWH��R�PDUFD�SDVVR�GR�FRUDomR�ILFD�QD�SDUWH�FDXGDO�GR�WXER�FDUGtDFR�HVTXHUGR��0DLV�WDUGH�
R�VHLR�YHQRVR�DVVXPH�HVVD�IXQomR�H��j�PHGLGD�TXH�p� LQFRUSRUDGR�DR�iWULR�GLUHLWR��R� WHFLGR�PDUFD�
SDVVR�ILFD�SUy[LPR�j�DEHUWXUD�GD�YHLD�FDYD�VXSHULRU��$VVLP��VH�IRUPD�R�Qy�VLQRDWULDO�

2� Qy� DWULRYHQWULFXODU� H� R� IDVFtFXOR� DWULRYHQWULFXODU� �IHL[H� GH� +LV�� VmR� GHULYDGRV� GH� GXDV
IRQWHV������FpOXODV�QD�SDUHGH�HVTXHUGD�GR�VHLR�YHQRVR��H�����FpOXODV�GR�FDQDO�DWULRYHQWULFXODU��'HSRLV
TXH�R�VHLR�YHQRVR�p�LQFRUSRUDGR�DR�iWULR�GLUHLWR��HVVDV�FpOXODV�ILFDP�HP�VXD�SRVLomR�ILQDO�QD�EDVH�GR
VHSWR�LQWHUDWULDO�

'(6(192/9,0(172�9$6&8/$5
2�GHVHQYROYLPHQWR�GRV�YDVRV�VDQJXtQHRV�RFRUUH�SRU�GRLV�PHFDQLVPRV������D�YDVFXORJrQHVH��HP�TXH
RV�YDVRV�VXUJHP�SHOD�FRDOHVFrQFLD�GRV�DQJLREODVWRV��H�����D�DQJLRJrQHVH��SRU�PHLR�GD�TXDO�RV�YDVRV
EURWDP�GH�RXWURV�Mi�H[LVWHQWHV��2V�JUDQGHV�YDVRV��LQFOXLQGR�D�DRUWD�GRUVDO�H�DV�YHLDV�FDUGLQDLV��VmR
IRUPDGRV� SRU� YDVFXORJrQHVH�� 2� UHVWDQWH� GR� VLVWHPD� YDVFXODU� FRPS}H�VH�� HQWmR�� SRU� DQJLRJrQHVH�
7RGR� R� VLVWHPD� p� SDGURQL]DGR� SRU� VLQDLV� LQGLFDGRUHV� TXH� HQYROYHP� R� IDWRU� GH� FUHVFLPHQWR
HQGRWHOLDO� YDVFXODU� �9(*)�� GR� LQJOrV� YDVFXODU� HQGRWKHOLDO� JURZWK� IDFWRU�� H� RXWURV� IDWRUHV� GH
FUHVFLPHQWR��YHU�&DStWXOR����



2V�GLDV�IRUQHFHP�XPD�HVWLPDWLYD�DSUR[LPDGD�GH�SHUtRGRV�GH�YXOQHUDELOLGDGH�H�VmR�FDOFXODGRV�D�SDUWLU�GR�PRPHQWR�GD
IHUWLOL]DomR��3&&��SULPHLUR�FDPSR�FDUGtDFR��'969'��GXSOD�YLD�GH�VDtGD�GR�YHQWUtFXOR�GLUHLWR��7*$�� WUDQVSRVLomR�GDV
JUDQGHV�DUWpULDV��H�7*$��WUDQVSRVLomR�HVTXHUGD�GDV�JUDQGHV�DUWpULDV��&,$��GHIHLWRV�GR�VHSWR�LQWHUDWULDO��&,9��GHIHLWRV�GR
VHSWR� LQWHUYHQWULFXODU��&$9�� FDQDO� DWULRYHQWULFXODU�� 6,9�� VHSWR� LQWHUYHQWULFXODU�� 6&&�� VHJXQGR� FDPSR� FDUGtDFR�� ,$$�
LQWHUUXSomR�GR�DUFR�DyUWLFR�

6LVWHPD�DUWHULDO
$UFRV�DyUWLFRV
4XDQGR�RV�DUFRV�IDUtQJHRV�VH�IRUPDP�GXUDQWH�D�TXDUWD�H�D�TXLQWD�VHPDQDV�GR�GHVHQYROYLPHQWR��FDGD
DUFR� UHFHEH� VHX� SUySULR� QHUYR� FUDQLDO� H� VXD� SUySULD� DUWpULD� �YHU� &DStWXOR� ����� (VVDV� DUWpULDV�� RV
DUFRV� DyUWLFRV�� VXUJHP� GR� VDFR� DyUWLFR�� D� SDUWH� PDLV� GLVWDO� GR� WURQFR� DUWHULRVR� �)LJXUDV� ����� H
��������2V�DUFRV�DyUWLFRV�HVWmR�LQVHULGRV�QR�PHVrQTXLPD�GRV�DUFRV�IDUtQJHRV�H�WHUPLQDP�QDV�DRUWDV
GRUVDLV� GLUHLWD� H� HVTXHUGD�� �1D� UHJLmR� GRV� DUFRV�� D� DRUWD� GRUVDO� SHUPDQHFH� SDUHDGD�� PDV�
FDXGDOPHQWH�D�HVVD�UHJLmR��HODV�VH�IXVLRQDP�H�VH�WRUQDP�XP�~QLFR�YDVR���2V�DUFRV�IDUtQJHRV�H�VHXV
YDVRV� DSDUHFHP� HP� XPD� VHTXrQFLD� FUDQLRFDXGDO�� GH� PRGR� TXH� HOHV� QmR� HVWmR� WRGRV� SUHVHQWHV
VLPXOWDQHDPHQWH��2�VDFR�DyUWLFR�FRQWULEXL�FRP�XP�UDPR�SDUD�FDGD�QRYR�DUFR��FRQIRUPH�HOH�VH�IRUPD�



GDQGR� RULJHP� D� XP� WRWDO� GH� FLQFR� SDUHV� GH� DUWpULDV�� �2� TXLQWR� DUFR� QXQFD� VH� IRUPD� RX� VH� IRUPD
LQFRPSOHWDPHQWH��UHJUHGLQGR�HP�VHJXLGD��&RQVHTXHQWHPHQWH��RV�FLQFR�DUFRV�VmR�QXPHUDGRV�,��,,��,,,
,9� H�9,� >)LJXUDV� ������ H� �����$@��� &RP� R� GHFRUUHU� GR� GHVHQYROYLPHQWR�� HVVH� SDGUmR� DUWHULDO� VH
PRGLILFD�H�DOJXQV�YDVRV�UHJULGHP�FRPSOHWDPHQWH�

$V� FpOXODV� GH� FULVWD� QHXUDO� HP� FDGD� DUFR� IDUtQJHR� FRQWULEXHP� FRP� D� IRUPDomR� GDV� W~QLFDV
�P~VFXOR� OLVR� H� WHFLGR� FRQMXQWLYR�� GRV� YDVRV� GR� DUFR� H� WDPEpP� UHJXODP� D� SDGURQL]DomR� GHVVHV
YDVRV��6LQDLV�SURYHQLHQWHV�GR�HQGRGHUPD�H�GR�HFWRGHUPD��TXH� UHYHVWHP�RV� DUFRV�� IRUQHFHP�VLQDLV
LQWHUDWLYRV� SDUD� TXH� DV� FpOXODV� GH� FULVWD� UHJXOHP� R� SURFHVVR� GH� SDGURQL]DomR�� 3RU� H[HPSOR�� D
VLQDOL]DomR�)*)��QR�HFWRGHUPD�GR�DUFR�p�LPSRUWDQWH�SDUD�R�GHVHQYROYLPHQWR�GR�TXDUWR�DUFR��&RPR
D� SDGURQL]DomR� WDPEpP� HQYROYH� GHFLV}HV� GLUHLWD�HVTXHUGD�� 3,7;��� R� SULQFLSDO� JHQH� SDUD� D
ODWHUDOLGDGH��H[SUHVVR�QR�VDFR�DyUWLFR�6&&�H�QR�PHVRGHUPD�GR�DUFR��UHJXOD�D�ODWHUDOLGDGH�GXUDQWH�D
UHHVWUXWXUDomR�GR�SDGUmR�RULJLQDO�GR�DUFR�DyUWLFR�

),*85$������ �3ULQFLSDLV�DUWpULDV��YHUPHOKR��H�YHLDV��D]XO�� LQWUD�H�H[WUDHPEULRQiULDV�HP�XP�HPEULmR�GH���PP��ILQDO�GD
TXDUWD�VHPDQD���$SHQDV�RV�YDVRV�QR�ODGR�HVTXHUGR�GR�HPEULmR�VmR�PRVWUDGRV�



Ŷ

),*85$������$��$UFRV�DyUWLFRV�QR�ILQDO�GD�TXDUWD�VHPDQD��2�SULPHLUR�DUFR�p�REOLWHUDGR�DQWHV�TXH�R�VH[WR�VHMD�IRUPDGR��%�
6LVWHPD�GR�DUFR�DyUWLFR�QR�LQtFLR�GD�VH[WD�VHPDQD��2EVHUYH�R�VHSWR�DyUWLFR�SXOPRQDU�H�DV�JUDQGHV�DUWpULDV�SXOPRQDUHV�

$�VHSDUDomR�GR� WURQFR�DUWHULRVR�SHOR�VHSWR�DRUWLFRSXOPRQDU�GLYLGH�R�FDQDO�GD�YLD�GH�VDtGD�GR
FRUDomR�QD�DRUWD�YHQWUDO�H�QR� WURQFR�SXOPRQDU��2� VDFR�DyUWLFR� IRUPD�� HQWmR��RV� FRUQRV�GLUHLWR� H
HVTXHUGR��TXH�GmR�RULJHP�VXEVHTXHQWHPHQWH�j�DUWpULD�EUDTXLRFHIiOLFD� H� DR� VHJPHQWR�SUR[LPDO�GR
DUFR�DyUWLFR��UHVSHFWLYDPHQWH��)LJXUD������%�H�&��

1R�YLJpVLPR� VpWLPR�GLD�� D�PDLRU� SDUWH� GR�SULPHLUR�DUFR�DyUWLFR� GHVDSDUHFHX� �)LJXUD� �������
HPERUD�XPD�SHTXHQD�SDUWH�SHUVLVWD�� IRUPDQGR�D�DUWpULD�PD[LODU��'H�PRGR� VHPHOKDQWH�� R� VHJXQGR
DUFR� DyUWLFR� GHVDSDUHFH� ORJR�� $V� SDUWHV� UHPDQHVFHQWHV� GHVVH� DUFR� VmR� DV� DUWpULDV� KLRLGH� H
HVWDSpGLD�� 2� WHUFHLUR� DUFR� p� JUDQGH�� H� R� TXDUWR� H� R� VH[WR� DUFRV� HVWmR� HP� SURFHVVR� GH� IRUPDomR�
(PERUD�R�VH[WR�DUFR�QmR�WHQKD�VLGR�FRQFOXtGR��D�DUWpULD�SXOPRQDU�SULPLWLYD�Mi�HVWi�SUHVHQWH�FRPR
XP�UDPR�SULQFLSDO��)LJXUD������$��

1R�HPEULmR�GH����GLDV��R�SULPHLUR�H�R�VHJXQGR�DUFRV�DyUWLFRV�GHVDSDUHFHUDP��)LJXUD������%���2
WHUFHLUR��R�TXDUWR�H�R�VH[WR�VmR�PDLRUHV��$�UHJLmR�FRQRWUXQFDO�VH�GLYLGLX��GH�PRGR�TXH�R�VH[WR�DUFR
WRUQD�VH�FRQWtQXR�FRP�R�WURQFR�SXOPRQDU�

&RP� R� GHFRUUHU� GR� GHVHQYROYLPHQWR�� R� VLVWHPD� GR� DUFR� DyUWLFR� SHUGH� VXD� IRUPD� VLPpWULFD
RULJLQDO�� FRPR� PRVWUDGR� QD� )LJXUD� �����$�� H� HVWDEHOHFH� R� SDGUmR� GHILQLWLYR� LOXVWUDGR� QD� )LJXUD
�����%� H�&�� (VVD� UHSUHVHQWDomR� SRGH� HVFODUHFHU� D� WUDQVIRUPDomR� GR� VLVWHPD� DUWHULDO� HPEULRQiULR
SDUD�R�DGXOWR��2FRUUHP�DV�VHJXLQWHV�PRGLILFDo}HV�

2�WHUFHLUR�DUFR�DyUWLFR�IRUPD�D�DUWpULD�FDUyWLGD�FRPXP�H�D�SULPHLUD�SDUWH�GD�DUWpULD�FDUyWLGD
LQWHUQD��2� UHVWDQWH�GD�DUWpULD�FDUyWLGD� LQWHUQD�p�FRPSRVWR�SHOD�SDUWH�FUDQLDO�GD�DRUWD�GRUVDO��$
DUWpULD�FDUyWLGD�H[WHUQD�p�XPD�UDPLILFDomR�GR�WHUFHLUR�DUFR�DyUWLFR



Ŷ

Ŷ
Ŷ

2�TXDUWR�DUFR�DyUWLFR�SHUVLVWH�HP�DPERV�RV� ODGRV��PDV�VHX�GHVWLQR� ILQDO�p�GLIHUHQWH�QRV� ODGRV
GLUHLWR�H�HVTXHUGR��1R�ODGR�HVTXHUGR��HOH�IRUPD�SDUWH�GR�DUFR�GD�DRUWD��HQWUH�DV�DUWpULDV�FDUyWLGD
FRPXP�HVTXHUGD�H�VXEFOiYLD�HVTXHUGD��1R�ODGR�GLUHLWR��HOH�IRUPD�R�VHJPHQWR�PDLV�SUR[LPDO�GD
DUWpULD�VXEFOiYLD��FXMD�SDUWH�GLVWDO�p�FRPSRVWD�SRU�XPD�SDUWH�GD�DRUWD�GRUVDO�GLUHLWD�H�SHOD�VpWLPD
DUWpULD�LQWHUVHJPHQWDO��)LJXUD������%�
2�TXLQWR�DUFR�DyUWLFR�QXQFD�VH�IRUPD�RX�VH�IRUPD�LQFRPSOHWDPHQWH�H��HP�VHJXLGD��UHJULGH
2�VH[WR�DUFR�DyUWLFR��WDPEpP�FRQKHFLGR�FRPR�DUFR�SXOPRQDU��Gi�RULJHP�D�XP�UDPR�LPSRUWDQWH
TXH�FUHVFH�QD�GLUHomR�GR�EURWR�SXOPRQDU�HP�GHVHQYROYLPHQWR��)LJXUD������%���1R�ODGR�GLUHLWR��D
SDUWH� SUR[LPDO� VH� WUDQVIRUPD� QR� VHJPHQWR� SUR[LPDO� GD� DUWpULD� SXOPRQDU� GLUHLWD�� $� SDUWH� GLVWDO
GHVVH�DUFR�SHUGH�VXD�FRQH[mR�FRP�D�DRUWD�GRUVDO�H�GHVDSDUHFH��1R�ODGR�HVTXHUGR��D�SDUWH�GLVWDO
SHUVLVWH�GXUDQWH�D�YLGD�LQWUDXWHULQD�FRPR�R�GXFWR�DUWHULRVR��2�4XDGUR������UHVXPH�DV�DOWHUDo}HV
H�RV�GHULYDGRV�GR�VLVWHPD�GR�DUFR�DyUWLFR�

),*85$������$��$UFRV�DyUWLFRV�H�DRUWD�GRUVDO�DQWHV�GD�WUDQVIRUPDomR�QR�SDGUmR�YDVFXODU�GHILQLWLYR��%��$UFRV�DyUWLFRV�H



DRUWD�GRUVDO�DSyV�D�WUDQVIRUPDomR��/LQKDV�WUDFHMDGDV��FRPSRQHQWHV�REOLWHUDGRV��2EVHUYH�D�3&$�H�D�SRVLomR�GD�VpWLPD
DUWpULD�LQWHUVHJPHQWDO�QR�ODGR�HVTXHUGR��&��$V�JUDQGHV�DUWpULDV�QR�DGXOWR��&RPSDUH�D�GLVWkQFLD�HQWUH�R�SRQWR�GH�RULJHP�GD
DUWpULD�FDUyWLGD�FRPXP�HVTXHUGD�H�D�VXEFOiYLD�HVTXHUGD�HP��%��H��&���$SyV�R�GHVDSDUHFLPHQWR�GD�SDUWH�GLVWDO�GR�VH[WR
DUFR�DyUWLFR��R�TXLQWR�DUFR�QXQFD�VH�IRUPD�FRPSOHWDPHQWH���R�QHUYR�ODUtQJHR�UHFRUUHQWH�GLUHLWR�VH�IL[D�DR�UHGRU�GD�DUWpULD
VXEFOiYLD�GLUHLWD��1R�ODGR�HVTXHUGR��R�QHUYR�SHUPDQHFH�QR�OXJDU�H�VH�IL[D�DR�UHGRU�GR�OLJDPHQWR�DUWHULRVR�

2XWUDV�PXGDQoDV�RFRUUHP�MXQWR�FRP�DV�DOWHUDo}HV�QR�VLVWHPD�GR�DUFR�DyUWLFR������D�DRUWD�GRUVDO
HQWUH�D�HQWUDGD�GR�WHUFHLUR�H�GR�TXDUWR�DUFRV��FRQKHFLGD�FRPR�GXFWR�FDURWtGHR��p�REOLWHUDGD��)LJXUD
�������� ���� D� DRUWD� GRUVDO� GLUHLWD� GHVDSDUHFH� HQWUH� D� RULJHP� GD� VpWLPD� DUWpULD� LQWHUVHJPHQWDO� H� D
MXQomR� FRP� D� DRUWD� GRUVDO� HVTXHUGD� �)LJXUD� �������� ���� D� GREUD� FHIiOLFD�� R� FUHVFLPHQWR� GR
SURVHQFpIDOR�H�R�DORQJDPHQWR�GR�SHVFRoR�HPSXUUDP�R�FRUDomR�SDUD�D�FDYLGDGH�WRUiFLFD��$VVLP��DV
DUWpULDV�FDUyWLGD�H�EUDTXLRFHIiOLFD�VH�DORQJDP�FRQVLGHUDYHOPHQWH��)LJXUD������&���&RPR�UHVXOWDGR
GHVVH�GHVORFDPHQWR�FDXGDO��D�DUWpULD�VXEFOiYLD�HVTXHUGD��IL[DGD�GLVWDOPHQWH�QR�EURWR�GR�EUDoR��DOWHUD
VHX�SRQWR�GH�RULJHP�GD�DRUWD�QR�QtYHO�GD�VpWLPD�DUWpULD�LQWHUVHJPHQWDO��)LJXUD������%��SDUD�XP�SRQWR
FDGD�YH]�PDLV�DOWR��DWp�TXH�HOD�ILTXH�SUy[LPR�j�RULJHP�GD�DUWpULD�FDUyWLGD�FRPXP�HVTXHUGD��)LJXUD
�����&���SRU�ILP������FRPR�UHVXOWDGR�GR�GHVORFDPHQWR�FDXGDO�GR�FRUDomR�H�GR�GHVDSDUHFLPHQWR�GH
YiULDV�SDUWHV�GRV�DUFRV�DyUWLFRV��R�WUDMHWR�GRV�QHUYRV�ODUtQJHRV�UHFRUUHQWHV�ILFD�GLIHUHQWH�QRV�ODGRV
GLUHLWR�H�HVTXHUGR��,QLFLDOPHQWH��HVVHV�QHUYRV��UDPRV�GR�YDJR��DEDVWHFHP�RV�VH[WRV�DUFRV�IDUtQJHRV�
4XDQGR�R�FRUDomR�GHVFH�� HOHV� VH� IL[DP�DR� UHGRU�GRV� VH[WRV� DUFRV� DyUWLFRV� H� DVFHQGHP�QRYDPHQWH
SDUD�D�ODULQJH��R�TXH�FRQWULEXL�SDUD�VHX�WUDMHWR�UHFRUUHQWH��1R�ODGR�GLUHLWR��TXDQGR�D�SDUWH�GLVWDO�GR
VH[WR�DUFR�DyUWLFR�H�R�TXLQWR�DUFR�DyUWLFR�GHVDSDUHFHP��R�QHUYR� ODUtQJHR� UHFRUUHQWH� VH�PRYH�SDUD
FLPD�H� VH� IL[D�DR� UHGRU�GD�DUWpULD� VXEFOiYLD�GLUHLWD��'R� ODGR�HVTXHUGR��R�QHUYR�QmR�VH�PRYH�SDUD
FLPD��XPD�YH]�TXH�D�SDUWH�GLVWDO�GR�VH[WR�DUFR�DyUWLFR�SHUVLVWH�FRPR�R�GXFWR�DUWHULRVR��TXH��PDLV
WDUGH��IRUPDUi�R�OLJDPHQWR�DUWHULRVR��)LJXUD��������



D$V�UHJL}HV�UHVWDQWHV�GDV�DUWpULDV�FDUyWLGDV�LQWHUQDV�VmR�GHULYDGDV�GD�DRUWD�GRUVDO��DV�DUWpULDV�FDUyWLGDV�H[WHUQDV�EURWDP�D
SDUWLU�GR�WHUFHLUR�DUFR�DyUWLFR�
E$�SDUWH�SUR[LPDO�GR�DUFR�DyUWLFR�p�GHULYDGD�GR�FRUQR�HVTXHUGR�GR�VDFR�DyUWLFR��R�FRUQR�GLUHLWR�GHVVH�VDFR�IRUPD�D�DUWpULD
EUDTXLRFHIiOLFD�
F$�SDUWH�GLVWDO�GD�DUWpULD�VXEFOiYLD�GLUHLWD��EHP�FRPR�D�DUWpULD�VXEFOiYLD�HVTXHUGD��p�IRUPDGD�GDV�VpWLPDV�DUWpULDV
LQWHUVHJPHQWDUHV�HP�VHXV�UHVSHFWLYRV�ODGRV�

),*85$������ �$OWHUDo}HV�GR�VLVWHPD�GR�DUFR�DyUWLFR�RULJLQDO�

$UWpULDV�YLWHOLQDV�H�XPELOLFDLV
$V�DUWpULDV�YLWHOLQDV��LQLFLDOPHQWH�DOJXQV�YDVRV�SDUHDGRV�TXH�LUULJDP�R�VDFR�YLWHOLQR��)LJXUD��������
IXVLRQDP�VH�JUDGXDOPHQWH�H�IRUPDP�DV�DUWpULDV�GR�PHVHQWpULR�GRUVDO�GR�LQWHVWLQR��1R�DGXOWR��HODV�VmR
UHSUHVHQWDGDV�SHODV�DUWpULDV�PHVHQWpULFDV�FHOtDFD�H�VXSHULRU��$V�DUWpULDV�PHVHQWpULFDV�LQIHULRUHV�
SRU� VXD�YH]�� VmR�GHULYDGDV�GDV�DUWpULDV�XPELOLFDLV��(VVHV� WUrV� YDVRV� DEDVWHFHP�RV� GHULYDGRV� GR
LQWHVWLQR�DQWHULRU��GR�LQWHVWLQR�PpGLR�H�GR�LQWHVWLQR�SRVWHULRU��UHVSHFWLYDPHQWH�

$V� DUWpULDV� XPELOLFDLV�� LQLFLDOPHQWH� UDPRV� YHQWUDLV� SDUHDGRV� GD� DRUWD� GRUVDO�� VHJXHP� DWp� D
SODFHQWD�HP�DVVRFLDomR�tQWLPD�FRP�R�DODQWRLGH��)LJXUD���������(QWUHWDQWR��GXUDQWH�D�TXDUWD�VHPDQD�
FDGD�DUWpULD�DGTXLUH�XPD�FRQH[mR�VHFXQGiULD�FRP�R�UDPR�GRUVDO�GD�DRUWD��D�DUWpULD�FHOtDFD�FRPXP�
H� SHUGH� VXD� RULJHP� RULJLQDO�� $SyV� R� QDVFLPHQWR�� DV� SDUWHV� SUR[LPDLV� GDV� DUWpULDV� XPELOLFDLV
SHUVLVWHP�FRPR�DV�DUWpULDV�LOtDFD�LQWHUQD�H�YHVLFDO�VXSHULRU��H�DV�SDUWHV�GLVWDLV�VmR�REOLWHUDGDV�SDUD



IRUPDU�RV�OLJDPHQWRV�XPELOLFDLV�PHGLDLV�

$UWpULDV�FRURQiULDV
$V� DUWpULDV� FRURQiULDV� VmR� GHULYDGDV� GR� HSLFiUGLR�� TXH� VH� GLIHUHQFLRX� GR� yUJmR� SURHSLFiUGLFR
ORFDOL]DGR�QD�SDUWH�FDXGDO�GR�PHVRFiUGLR�GRUVDO��XP�GHULYDGR�GR�6&&��$OJXPDV�FpOXODV�HSLFiUGLFDV
VRIUHP�WUDQVLomR�HSLWHOLRPHVHQTXLPDO�LQGX]LGD�SHOR�PLRFiUGLR�VXEMDFHQWH��$V�FpOXODV�PHVHQTXLPDLV
UHFpP�IRUPDGDV� FRQWULEXHP�� HQWmR�� SDUD� DV� FpOXODV� HQGRWHOLDLV� H� PXVFXODUHV� OLVDV� GDV� DUWpULDV
FRURQDULDQDV��$V�FpOXODV�GD�FULVWD�QHXUDO�WDPEpP�SRGHP�FRQWULEXLU�SDUD�DV�FpOXODV�PXVFXODUHV�OLVDV
DR�ORQJR�GRV�VHJPHQWRV�SUR[LPDLV�GHVVDV�DUWpULDV�H�SRGHP�RULHQWDU�D�FRQH[mR�GDV�DUWpULDV�FRURQiULDV
FRP� D� DRUWD�� $� FRQH[mR� RFRUUH� SRU� FUHVFLPHQWR� SDUD� GHQWUR� GDV� FpOXODV� HQGRWHOLDLV� DUWHULDLV� GDV
DUWpULDV�SDUD�D�DRUWD��ID]HQGR�FRP�TXH�DV�DUWpULDV�FRURQiULDV�³LQYDGDP´�D�DRUWD�





6LVWHPD�YHQRVR
1D�TXLQWD�VHPDQD��SRGHP�VHU�GLVWLQJXLGRV�WUrV�SDUHV�GH�JUDQGHV�YHLDV������DV�YHLDV�YLWHOLQDV�RX�YHLDV
RQIDORPHVHQWpULFDV�� TXH� OHYDP� VDQJXH� GD� YHVtFXOD� YLWHOtQLFD� SDUD� R� VHLR� YHQRVR�� ���� DV� YHLDV
XPELOLFDLV��TXH�VH�RULJLQDP�QDV�YLORVLGDGHV�FRUL{QLFDV�H�OHYDP�VDQJXH�R[LJHQDGR�SDUD�R�HPEULmR��H
����DV�YHLDV�FDUGLQDLV��TXH�GUHQDP�R�FRUSR�GR�HPEULmR�SURSULDPHQWH�GLWR��)LJXUD��������



9HLDV�YLWHOLQDV
$QWHV�GH�HQWUDUHP�QR�VHLR�YHQRVR��DV�YHLDV�YLWHOLQDV�IRUPDP�XP�SOH[R�DR�UHGRU�GR�GXRGHQR�H�SDVVDP
DWUDYpV�GR�VHSWR�WUDQVYHUVR��2V�FRUG}HV�KHSiWLFRV�TXH�FUHVFHP�QR�VHSWR�LQWHUURPSHP�R�WUDMHWR�GDV
YHLDV��H�VH�IRUPD�XPD�UHGH�YDVFXODU�H[WHQVD��RV�VLQXVRLGHV�KHSiWLFRV��)LJXUD��������

&RP�D�UHGXomR�GR�FRUQR�HVTXHUGR�GR�VHLR��R�VDQJXH�GR�ODGR�HVTXHUGR�GR�ItJDGR�p�UHFDQDOL]DGR
SDUD�D�GLUHLWD��UHVXOWDQGR�HP�DODUJDPHQWR�GD�YHLD�YLWHOLQD�GLUHLWD��FDQDO�KHSDWRFDUGtDFR�GLUHLWR���3RU
ILP��R�FDQDO�KHSDWRFDUGtDFR�GLUHLWR� IRUPD�D�SDUWH�KHSDWRFDUGtDFD�GD�YHLD�FDYD� LQIHULRU��$�SDUWH
SUR[LPDO�GD�YHLD�YLWHOLQD�HVTXHUGD�GHVDSDUHFH��)LJXUD���������$�UHGH�GH�DQDVWRPRVHV�DR�UHGRU�GR
GXRGHQR� VH� WRUQD�XP�~QLFR�YDVR�� D�YHLD�SRUWD� �)LJXUD������%���$�YHLD�PHVHQWpULFD� VXSHULRU�� TXH
GUHQD�D�DOoD� LQWHVWLQDO�SULPiULD��p�GHULYDGD�GD�YHLD�YLWHOLQD�GLUHLWD��$�SDUWH�GLVWDO�GD�YHLD�YLWHOLQD
HVTXHUGD�WDPEpP�GHVDSDUHFH��)LJXUD��������

9HLDV�XPELOLFDLV
,QLFLDOPHQWH��DV�YHLDV�XPELOLFDLV�SDVVDP�GH�FDGD�ODGR�GR�ItJDGR��PDV�DSHQDV�DOJXPDV�VH�FRQHFWDP
DRV�VLQXVRLGHV�KHSiWLFRV��)LJXUD���������$�SDUWH�SUR[LPDO�GH�DPEDV�DV�YHLDV�XPELOLFDLV�H�R�UHVWDQWH
GD� YHLD� XPELOLFDO� GLUHLWD� GHVDSDUHFHP� HP� VHJXLGD�� GH� PRGR� TXH� D� YHLD� HVTXHUGD� p� D� ~QLFD� D
WUDQVSRUWDU�VDQJXH�GD�SODFHQWD�DWp�R�ItJDGR��)LJXUD���������&RP�R�DXPHQWR�GD�FLUFXODomR�SODFHQWiULD�
IRUPD�VH�XPD�FRPXQLFDomR�GLUHWD�HQWUH�D�YHLD�XPELOLFDO�HVTXHUGD�H�R�FDQDO�KHSDWRFDUGtDFR�GLUHLWR��R
GXFWR�YHQRVR��)LJXUD���������(VVH�YDVR�FRQWRUQD�R�SOH[R�VLQXVRLGDO�GR�ItJDGR��$SyV�R�QDVFLPHQWR��D
YHLD� XPELOLFDO� HVTXHUGD� H� R� GXFWR� YHQRVR� VmR� REOLWHUDGRV� H� FRPS}HP� R� OLJDPHQWR� UHGRQGR� GR
ItJDGR�H�R�OLJDPHQWR�YHQRVR��UHVSHFWLYDPHQWH�

9HLDV�FDUGLQDLV
,QLFLDOPHQWH�� DV� YHLDV� FDUGLQDLV� FRQVWLWXHP� R� SULQFLSDO� VLVWHPD� GH� GUHQDJHP� GR� HPEULmR�� (VVH
VLVWHPD�FRQVLVWH�QDV�YHLDV�FDUGLQDLV�DQWHULRUHV��TXH�GUHQDP�D�SDUWH�FHIiOLFD�GR�HPEULmR��H�DV�YHLDV
FDUGLQDLV�SRVWHULRUHV�� TXH� GUHQDP�R� UHVWDQWH� GR� HPEULmR��$V� YHLDV� DQWHULRU� H� SRVWHULRU� VH� MXQWDP
ORJR� DQWHV� GH� HQWUDUHP� QR� FRUQR� GR� VHLR� H� IRUPDP� DV� YHLDV� FDUGLQDLV� FRPXQV�� 'XUDQWH� D� TXDUWD
VHPDQD��DV�YHLDV�FDUGLQDLV�FRPS}HP�XP�VLVWHPD�VLPpWULFR��)LJXUD��������

(QWUH�D�TXLQWD�H�D�VpWLPD�VHPDQDV�� IRUPDP�VH�RXWUDV�YHLDV��D�VDEHU�� ����DV�YHLDV�VXEFDUGLQDLV�
TXH� GUHQDP� SULQFLSDOPHQWH� RV� ULQV�� ���� DV� YHLDV� VDFURFDUGLQDLV�� TXH� GUHQDP� DV� H[WUHPLGDGHV
LQIHULRUHV�� H� ���� DV� YHLDV� VXSUDFDUGLQDLV�� TXH� GUHQDP� D� SDUHGH� FRUSRUDO� DWUDYpV� GDV� YHLDV
LQWHUFRVWDLV��DVVXPLQGR�DV�IXQo}HV�GDV�YHLDV�FDUGLQDLV�SRVWHULRUHV��)LJXUD��������



),*85$������ �3ULQFLSDLV�FRPSRQHQWHV�GRV�VLVWHPDV�YHQRVR�H�DUWHULDO�HP�XP�HPEULmR�GH���PP��ILQDO�GD�TXDUWD�VHPDQD��

),*85$������ �'HVHQYROYLPHQWR�GDV�YHLDV�YLWHOLQD�H�XPELOLFDO�GXUDQWH�D�TXDUWD��$��H�D�TXLQWD��%��VHPDQD��2EVHUYH�R�SOH[R
DR�UHGRU�GR�GXRGHQR��D�IRUPDomR�GRV�VLQXVRLGHV�KHSiWLFRV�H�R�LQtFLR�GRV�VKXQWV�HVTXHUGD�GLUHLWD�HQWUH�DV�YHLDV�YLWHOLQDV�



),*85$������ �'HVHQYROYLPHQWR�GDV�YHLDV�YLWHOLQD�H�XPELOLFDO�QR�VHJXQGR��$��H�QR�WHUFHLUR��%��PrV��2EVHUYH�D�IRUPDomR
GR�GXFWR�YHQRVR��GD�YHLD�SRUWD�H�GD�SDUWH�KHSiWLFD�GD�YHLD�FDYD�LQIHULRU��$V�YHLDV�PHVHQWpULFD�VXSHULRU�H�HVSOrQLFD�HQWUDP
QD�YHLD�SRUWD�

$�IRUPDomR�GR�VLVWHPD�GD�YHLD�FDYD�p�FDUDFWHUL]DGD�SHOR�DSDUHFLPHQWR�GH�DQDVWRPRVHV�HQWUH�RV
ODGRV�HVTXHUGR�H�GLUHLWR��GH�PRGR�TXH�R�VDQJXH�p�FDQDOL]DGR�GD�HVTXHUGD�SDUD�D�GLUHLWD�

$� DQDVWRPRVH� HQWUH� DV� YHLDV� FDUGLQDLV� DQWHULRUHV� VH� GHVHQYROYH� QD� YHLD� EUDTXLRFHIiOLFD
HVTXHUGD��)LJXUD���������$�PDLRU�SDUWH�GR�VDQJXH�GR�ODGR�HVTXHUGR�GD�FDEHoD�H�GR�PHPEUR�VXSHULRU
HVTXHUGR�p��HQWmR��FDQDOL]DGD�SDUD�D�GLUHLWD��$�SDUWH�WHUPLQDO�GD�YHLD�FDUGLQDO�SRVWHULRU�HVTXHUGD�TXH
HQWUD�QD�YHLD�EUDTXLRFHIiOLFD�HVTXHUGD�p�UHWLGD�FRPR�XP�SHTXHQR�YDVR��D�YHLD�LQWHUFRVWDO�VXSHULRU
HVTXHUGD� �)LJXUD������%���(VVH�YDVR�UHFHEH�VDQJXH�GR�VHJXQGR�H� WHUFHLUR�HVSDoRV� LQWHUFRVWDLV��$
YHLD� FDYD� VXSHULRU� p� IRUPDGD� SHOD� YHLD� FDUGLQDO� FRPXP� GLUHLWD� H� SHOD� SDUWH� SUR[LPDO� GD� YHLD
FDUGLQDO� DQWHULRU� GLUHLWD�� $V� YHLDV� FDUGLQDLV� DQWHULRUHV� IRUQHFHP� D� SULQFLSDO� GUHQDJHP� YHQRVD� GD
FDEHoD�GXUDQWH�D�TXDUWD�VHPDQD�GR�GHVHQYROYLPHQWR�H��HP�~OWLPD�DQiOLVH��IRUPDP�DV�YHLDV�MXJXODUHV
LQWHUQDV��)LJXUD���������$V�YHLDV�MXJXODUHV�H[WHUQDV�VmR�GHULYDGDV�GH�XP�SOH[R�GH�YDVRV�YHQRVRV
QD�IDFH�H�GUHQDP�D�IDFH�H�R�ODGR�GD�FDEHoD�SDUD�DV�YHLDV�VXEFOiYLDV�

),*85$������ �'HVHQYROYLPHQWR�GDV�YHLDV�FDYD�LQIHULRU��i]LJRV�H�FDYD�VXSHULRU��$��6pWLPD�VHPDQD��$QDVWRPRVHV�RFRUUHP
HQWUH� DV� YHLDV� VXEFDUGLQDLV�� VXSUDFDUGLQDLV�� VDFURFDUGLQDLV� H� FDUGLQDLV� DQWHULRUHV��%�� 6LVWHPD� YHQRVR� QR�PRPHQWR� GR
QDVFLPHQWR�PRVWUDQGR�RV�WUrV�FRPSRQHQWHV�GD�YHLD�FDYD�LQIHULRU�

$� DQDVWRPRVH� HQWUH� DV� YHLDV� VXEFDUGLQDLV� IRUPD� D� YHLD� UHQDO� HVTXHUGD�� 4XDQGR� HVVD
FRPXQLFDomR� VH� HVWDEHOHFH�� D� YHLD� VXEFDUGLQDO� HVTXHUGD� GHVDSDUHFH�� H� DSHQDV� VXD� SDUWH� GLVWDO
SHUPDQHFH�� IRUPDQGR� D� YHLD� JRQDGDO� HVTXHUGD�� $VVLP�� D� YHLD� VXEFDUGLQDO� GLUHLWD� VH� WRUQD� R
SULQFLSDO� FDQDO� GH� GUHQDJHP� H� VH� GHVHQYROYH� QR� VHJPHQWR� UHQDO� GD� YHLD� FDYD� LQIHULRU� �)LJXUD
�����%��



$� DQDVWRPRVH� HQWUH� DV� YHLDV� VDFURFDUGLQDLV� IRUPD� D� YHLD� LOtDFD� FRPXP� HVTXHUGD� �)LJXUD
�����%���$�YHLD�VDFURFDUGLQDO�GLUHLWD�VH�WUDQVIRUPD�QR�VHJPHQWR�VDFURFDUGLQDO�GD�YHLD�FDYD�LQIHULRU�
4XDQGR�R�VHJPHQWR�UHQDO�GD�YHLD�FDYD�LQIHULRU�VH�FRQHFWD�FRP�R�VHJPHQWR�KHSiWLFR��TXH�p�GHULYDGR
GD� YHLD� YLWHOLQD� GLUHLWD�� D� YHLD� FDYD� LQIHULRU�� TXH� FRQVLVWH� QRV� VHJPHQWRV� KHSiWLFR�� UHQDO� H
VDFURFDUGLQDO��VH�FRPSOHWD�

&RP� D� REOLWHUDomR� GD� PDLRU� SDUWH� GDV� YHLDV� FDUGLQDLV� SRVWHULRUHV�� DV� YHLDV� VXSUDFDUGLQDLV
DVVXPHP�XP�SDSHO�PDLV� LPSRUWDQWH�QD�GUHQDJHP�GD�SDUHGH�FRUSRUDO��$V�YHLDV� LQWHUFRVWDLV�GLUHLWDV
�GHVGH�D�TXDUWD�DWp�D�GpFLPD�SULPHLUD��GUHQDP�SDUD�D�YHLD�VXSUDFDUGLQDO�GLUHLWD��TXH��MXQWR�FRP�XPD
SDUWH� GD� YHLD� FDUGLQDO� SRVWHULRU�� IRUPD� D�YHLD�i]LJRV� �)LJXUD� ��������1R� ODGR� HVTXHUGR�� DV� YHLDV
LQWHUFRVWDLV� �GHVGH� D�TXDUWD� DWp� D� VpWLPD�� HQWUDP�QD�YHLD� VXSUDFDUGLQDO� HVTXHUGD�� H� HOD�� FRQKHFLGD
HQWmR�FRPR�YHLD�KHPLi]LJRV��GUHQD�SDUD�D�YHLD�i]LJRV��)LJXUD������%��



Ŷ &,5&8/$d2�$17(6�(�'(32,6�'2�1$6&,0(172
&LUFXODomR�IHWDO
$QWHV�GR�QDVFLPHQWR��R�VDQJXH�SURYHQLHQWH�GD�SODFHQWD��FRP�FHUFD�GH�����GH�VDWXUDomR�GH�R[LJrQLR�
UHWRUQD�SDUD�R� IHWR�SHOD�YHLD�XPELOLFDO��&KHJDQGR�DR� ItJDGR�� D�PDLRU�SDUWH�GHVVH� VDQJXH� IOXL�SHOR
GXFWR�YHQRVR�GLUHWDPHQWH�SDUD�D�YHLD�FDYD� LQIHULRU�� VHP�SDVVDU�SHOR� ItJDGR��8P�YROXPH�PHQRU�GH
VDQJXH�HQWUD�QRV�VLQXVRLGHV�KHSiWLFRV�H�VH�PLVWXUD�FRP�R�VDQJXH�GD�FLUFXODomR�SRUWD��)LJXUD��������
2�PHFDQLVPR� GH� HVItQFWHU� QR�GXFWR� YHQRVR� IHFKD� D� HQWUDGD� GD� YHLD� XPELOLFDO� H� UHJXOD� R� IOX[R
VDQJXtQHR�XPELOLFDO�SHORV�VLQXVRLGHV�KHSiWLFRV��(VVH�HVItQFWHU�VH�IHFKD�TXDQGR�D�FRQWUDomR�XWHULQD
ID]�FRP�TXH�R�UHWRUQR�YHQRVR�VHMD�PXLWR�DOWR��HYLWDQGR�XPD�VREUHFDUJD�UHSHQWLQD�SDUD�R�FRUDomR�



$SyV�XP�SHTXHQR�SHUFXUVR�QD�YHLD� FDYD� LQIHULRU�� RQGH�R� VDQJXH�SODFHQWiULR� VH�PLVWXUD� FRP�R
VDQJXH�QmR�R[LJHQDGR�TXH�UHWRUQD�GRV�PHPEURV�LQIHULRUHV��HOH�HQWUD�QR�iWULR�GLUHLWR��$OL��HOH�p�OHYDGR
SDUD� R� IRUDPH� RYDO� SHOD� YHLD� FDYD� LQIHULRU�� GH� PRGR� TXH� XP� YROXPH� PDLRU� GR� VDQJXH� SDVVD
GLUHWDPHQWH�SDUD�R�iWULR�HVTXHUGR��8P�SHTXHQR�YROXPH�GH�VDQJXH�QmR�FRQVHJXH�ID]HU�LVVR�SRU�FDXVD
GD�H[WUHPLGDGH�LQIHULRU�GR�VHSWR�VHFXQGiULR��D�FULVWD�GLYLGHQV��H�SHUPDQHFH�QR�iWULR�GLUHLWR��$OL��HOH
VH� PLVWXUD� FRP� R� VDQJXH� GHVVDWXUDGR� TXH� UHWRUQD� GD� FDEHoD� H� GRV� EUDoRV� DWUDYpV� GD� YHLD� FDYD
VXSHULRU�

),*85$������ �&LUFXODomR�IHWDO�DQWHV�GR�QDVFLPHQWR��6HWDV��VHQWLGR�GR�IOX[R�VDQJXtQHR��2EVHUYH�RQGH�R�VDQJXH�R[LJHQDGR
VH�PLVWXUD�FRP�R�VDQJXH�QmR�R[LJHQDGR��QR�ItJDGR��,���QD�YHLD�FDYD�LQIHULRU��,,���QR�iWULR�GLUHLWR��,,,���QR�iWULR�HVTXHUGR��,9��H
QD�HQWUDGD�GR�GXFWR�DUWHULRVR�QD�DRUWD�GHVFHQGHQWH��9��



Ŷ
Ŷ

Ŷ
Ŷ
Ŷ

'R� iWULR� HVTXHUGR�� RQGH� HOH� VH� PLVWXUD� FRP� XP� SHTXHQR� YROXPH� GH� VDQJXH� GHVVDWXUDGR� TXH
UHWRUQD�GRV�SXOP}HV��R�VDQJXH�HQWUD�QR�YHQWUtFXOR�HVTXHUGR�H�QD�DRUWD�DVFHQGHQWH��8PD�YH]�TXH�DV
DUWpULDV� FRURQiULDV� H� FDUyWLGD� VmR� DV� SULPHLUDV� UDPLILFDo}HV� GD� DRUWD� DVFHQGHQWH�� D� PXVFXODWXUD
FDUGtDFD�H�R�FpUHEUR�VmR�DEDVWHFLGRV�FRP�VDQJXH�EHP�R[LJHQDGR��2�VDQJXH�GHVVDWXUDGR�GD�YHLD�FDYD
VXSHULRU�IOXL�DWUDYpV�GR�YHQWUtFXOR�GLUHLWR�SDUD�R�WURQFR�SXOPRQDU��'XUDQWH�D�YLGD�IHWDO��D�UHVLVWrQFLD
QRV� YDVRV� SXOPRQDUHV� p� DOWD�� GH�PRGR� TXH� ERD� SDUWH� GHVVH� VDQJXH� SDVVD� GLUHWDPHQWH� SHOR�GXFWR
DUWHULRVR� SDUD� D� DRUWD� GHVFHQGHQWH�� RQGH� VH� PLVWXUD� FRP� R� VDQJXH� GD� DRUWD� SUR[LPDO�� $SyV� VXD
SDVVDJHP� SHOD� DRUWD� GHVFHQGHQWH�� R� VDQJXH� IOXL� SDUD� D� SODFHQWD� SHODV� GXDV� DUWpULDV� XPELOLFDLV��$
VDWXUDomR�GH�R[LJrQLR�QDV�DUWpULDV�XPELOLFDLV�p�GH�DSUR[LPDGDPHQWH�����

$R� ORQJR� GH� VHX� SHUFXUVR� GHVGH� D� SODFHQWD� DWp� RV� yUJmRV� GR� IHWR�� R� VDQJXH� QD� YHLD� XPELOLFDO
SHUGH� JUDGXDOPHQWH� VHX� DOWR� WHRU� GH� R[LJrQLR� j�PHGLGD� TXH� VH�PLVWXUD� FRP�R� VDQJXH� GHVVDWXUDGR�
7HRULFDPHQWH��D�PLVWXUD�RFRUUH�QRV�VHJXLQWHV�ORFDLV��)LJXUD������,�9��

�,��)tJDGR��SHOD�PLVWXUD�FRP�XP�SHTXHQR�YROXPH�GH�VDQJXH�TXH�UHWRUQD�GR�VLVWHPD�SRUWD
�,,��9HLD�FDYD�LQIHULRU��TXH�FDUUHJD�VDQJXH�GHVR[LJHQDGR�TXH�UHWRUQD�GRV�PHPEURV�LQIHULRUHV��GD
SHOYH�H�GRV�ULQV
�,,,��ÈWULR�GLUHLWR��SHOD�PLVWXUD�FRP�R�VDQJXH�GD�FDEHoD�H�GRV�PHPEURV�VXSHULRUHV
�,9��ÈWULR�HVTXHUGR��SHOD�PLVWXUD�FRP�R�VDQJXH�TXH�UHWRUQD�GRV�SXOP}HV
�9��(QWUDGD�GR�GXFWR�DUWHULRVR�QD�DRUWD�GHVFHQGHQWH�

$OWHUDo}HV�FLUFXODWyULDV�QR�QDVFLPHQWR
$OWHUDo}HV� QR� VLVWHPD� YDVFXODU� DR� QDVFLPHQWR� VmR� FDXVDGDV� SHOD� FHVVDomR� GR� IOX[R� VDQJXtQHR
SODFHQWiULR� H� SHOR� LQtFLR� GD� UHVSLUDomR�� 'HSRLV� TXH� R� GXFWR� DUWHULRVR� VH� IHFKD� SHOD� FRQWUDomR
PXVFXODU�GH�VXD�SDUHGH��R�YROXPH�GH�VDQJXH�TXH�IOXL�SHORV�YDVRV�SXOPRQDUHV�DXPHQWD�UDSLGDPHQWH�
,VVR��SRU�VXD�YH]��DXPHQWD�D�SUHVVmR�QR�iWULR�HVTXHUGR��6LPXOWDQHDPHQWH��D�SUHVVmR�QR�iWULR�GLUHLWR
GLPLQXL� FRPR� UHVXOWDGR� GD� LQWHUUXSomR� GR� IOX[R� VDQJXtQHR� SODFHQWiULR��2� VHSWR� SULPiULR� p�� HQWmR�
DSRVWR�DR�VHFXQGiULR��H�R�IRUDPH�RYDO�VH�IHFKD�IXQFLRQDOPHQWH�

(P� UHVXPR�� RFRUUHP� DV� DOWHUDo}HV� D� VHJXLU� QR� VLVWHPD� YDVFXODU� DSyV� R� QDVFLPHQWR� �)LJXUD
�������

2�IHFKDPHQWR�GDV�DUWpULDV�XPELOLFDLV��DFRPSDQKDGR�SHOD�FRQWUDomR�GD�PXVFXODWXUD�OLVD�HP�VXDV
SDUHGHV��p�SURYDYHOPHQWH�FDXVDGR�SRU�HVWtPXORV� WpUPLFR�H�PHFkQLFR�H�SHOD�YDULDomR�QD� WHQVmR�GH
R[LJrQLR�� )XQFLRQDOPHQWH�� DV� DUWpULDV� VH� IHFKDP� DOJXQV� PLQXWRV� DSyV� R� QDVFLPHQWR�� HPERUD� D
REOLWHUDomR� ILQDO� GR� O~PHQ� SRU� SUROLIHUDomR� ILEURVD� OHYH� HQWUH� �� H� ��PHVHV��$V� SDUWHV� GLVWDLV� GDV
DUWpULDV� XPELOLFDLV� IRUPDP� RV� OLJDPHQWRV� XPELOLFDLV� PpGLRV�� H� DV� SDUWHV� SUR[LPDLV� SHUPDQHFHP
DEHUWDV��DVVLP�FRPR�DV�DUWpULDV�YHVLFDLV�VXSHULRUHV��)LJXUD��������



),*85$������ �&LUFXODomR�KXPDQD�DSyV�R�QDVFLPHQWR��2EVHUYH�DV�PXGDQoDV�TXH�RFRUUHP�FRPR�UHVXOWDGR�GR�LQtFLR�GD
UHVSLUDomR�H�GD�LQWHUUXSomR�GR�IOX[R�VDQJXtQHR�SODFHQWiULR��6HWDV��VHQWLGR�GR�IOX[R�VDQJXtQHR�

2� IHFKDPHQWR� GD� YHLD� XPELOLFDO� H� GR� GXFWR� DUWHULRVR� �FDQDO� DUWHULDO�� RFRUUH� ORJR� DSyV� R
IHFKDPHQWR�GDV�DUWpULDV�XPELOLFDLV��$VVLP��R�VDQJXH�GD�SODFHQWD�SRGH�HQWUDU�QR�UHFpP�QDVFLGR�SRU
DOJXP�WHPSR�DSyV�R�QDVFLPHQWR��$SyV�D�REOLWHUDomR��D�YHLD�XPELOLFDO� IRUPD�R� OLJDPHQWR�UHGRQGR
KHSiWLFR� QD� PDUJHP� LQIHULRU� GR� OLJDPHQWR� IDOFLIRUPH�� 2� GXFWR� YHQRVR�� TXH� VHJXH� GR� OLJDPHQWR
UHGRQGR�DWp�D�YHLD�FDYD�LQIHULRU��WDPEpP�p�REOLWHUDGR�H�IRUPD�R�OLJDPHQWR�YHQRVR�

2�IHFKDPHQWR�GR�GXFWR�DUWHULRVR��FDQDO�DUWHULDO��SHOD�FRQWUDomR�GH�VXD�SDUHGH�PXVFXODU�RFRUUH
TXDVH�LPHGLDWDPHQWH�DSyV�R�QDVFLPHQWR��p�PHGLDGR�SHOD�EUDGLFLQLQD��XPD�VXEVWkQFLD�OLEHUDGD�SHORV
SXOP}HV� GXUDQWH� D� LQVXIODomR� LQLFLDO�� $FUHGLWD�VH� TXH� D� REOLWHUDomR� DQDW{PLFD� FRPSOHWD� SHOD



SUROLIHUDomR� GD� tQWLPD� OHYH� HQWUH� �� H� �� PHVHV�� 1R� DGXOWR�� R� GXFWR� DUWHULRVR� REOLWHUDGR� IRUPD� R
OLJDPHQWR�DUWHULRVR�

2�IHFKDPHQWR�GR�IRUDPH�RYDO�p�FDXVDGR�SHOR�DXPHQWR�GH�SUHVVmR�QR�iWULR�HVTXHUGR�FRPELQDGR
FRP�GLPLQXLomR�GD�SUHVVmR�GR�ODGR�GLUHLWR��$�SULPHLUD�UHVSLUDomR�SUHVVLRQD�R�VHSWR�SULPiULR�FRQWUD
R�VHSWR�VHFXQGiULR��(QWUHWDQWR��GXUDQWH�RV�SULPHLURV�GLDV�GH�YLGD��HVVH� IHFKDPHQWR�p� UHYHUVtYHO��2
FKRUR�GR�UHFpP�QDVFLGR�FULD�XP�GHVYLR��VKXQW��GD�GLUHLWD�SDUD�D�HVTXHUGD��TXH�p� UHVSRQViYHO�SRU
HSLVyGLRV�FLDQyWLFRV�GRV�UHFpP�QDVFLGRV��$�DSRVLomR�FRQVWDQWH�OHYD�JUDGXDOPHQWH�j�IXVmR�GRV�GRLV
VHSWRV�HP�FHUFD�GH���DQR��&RQWXGR��HP�����GRV�LQGLYtGXRV��XP�IHFKDPHQWR�DQDW{PLFR�SHUIHLWR�QXQFD
RFRUUH��SHUVLVWrQFLD�GR�IRUDPH�RYDO��

6LVWHPD�OLQIiWLFR
2�VLVWHPD�OLQIiWLFR�FRPHoD�VHX�GHVHQYROYLPHQWR�PDLV�WDUGH�HP�UHODomR�DR�VLVWHPD�FDUGLRYDVFXODU�H
QmR� DSDUHFH� DWp� D� TXLQWD� VHPDQD� GD� JHVWDomR�� 2V� YDVRV� OLQIiWLFRV� VXUJHP� FRPR� SURWXEHUkQFLDV
VDFXOLIRUPHV�GR�HQGRWpOLR�GDV�YHLDV��6mR�IRUPDGRV�VHLV�VDFRV�OLQIiWLFRV�SULPiULRV��GRLV�MXJXODUHV�
QD�MXQomR�GDV�YHLDV�VXEFOiYLD�H�FDUGLQDO�DQWHULRU��GRLV�LOtDFRV��QD�MXQomR�GDV�YHLDV�LOtDFD�H�FDUGLQDO
SRVWHULRU��XP�UHWURSHULWRQHDO��SUy[LPR�j�UDL]�GR�PHVHQWpULR��H�XPD�FLVWHUQD�GR�TXLOR��GRUVDO�DR�VDFR
UHWURSHULWRQHDO�� 9iULRV� FDQDLV� FRQHFWDP� HVVDV� HVWUXWXUDV� VDFXODUHV� HQWUH� VL� H� GUHQDP� D� OLQID� GRV
PHPEURV��GD�SDUHGH�FRUSRUDO��GD�FDEHoD�H�GR�SHVFRoR��'RLV�FDQDLV�SULQFLSDLV��RV�GXFWRV�WRUiFLFRV
GLUHLWR� H� HVTXHUGR�� MXQWDP� RV� VDFRV� MXJXODUHV� FRP� D� FLVWHUQD� GR� TXLOR� H� ORJR� VH� IRUPD� XPD
DQDVWRPRVH�HQWUH�HVVHV�GXFWRV��2�GXFWR�WRUiFLFR� VH�GHVHQYROYH��HQWmR��GD�SDUWH�SUR[LPDO�GR�GXFWR
WRUiFLFR� GLUHLWR�� GD� DQDVWRPRVH� H� GD� SDUWH� FUDQLDO� GR� GXFWR� WRUiFLFR� HVTXHUGR��2�GXFWR� OLQIiWLFR
GLUHLWR�p�GHULYDGR�GD�SDUWH�FUDQLDO�GR�GXFWR�WRUiFLFR�GLUHLWR��$PERV�RV�GXFWRV�PDQWrP�VXDV�FRQH[}HV
RULJLQDLV� FRP� R� VLVWHPD� YHQRVR� H� GHVDJXDP� QD� MXQomR� HQWUH� DV� YHLDV� MXJXODU� LQWHUQD� H� VXEFOiYLD�
9iULDV�DQDVWRPRVHV�OHYDP�D�YDULDo}HV�QR�IRUPDWR�ILQDO�GR�GXFWR�WRUiFLFR�

$�HVSHFLILFDomR�GD�OLQKDJHP�OLQIiWLFD�p�UHJXODGD�SHOR�IDWRU�GH�WUDQVFULomR�352;���TXH�DXPHQWD�D
H[SUHVVmR�GH�JHQHV�GRV�YDVRV�OLQIiWLFRV�H�GLPLQXL�RV�JHQHV�GRV�YDVRV�VDQJXtQHRV��8P�JHQH�FUXFLDO
FXMD�H[SUHVVmR�DXPHQWD�p�R�9(*)5���TXH�p�R�UHFHSWRU�SDUD�R�IDWRU�SDUiFULQR�9(*)&��(VVD�SURWHtQD
ID]�FRP�TXH�DV� FpOXODV�HQGRWHOLDLV� H[SUHVVDQGR�352;�� EURWHP�GDV�YHLDV� H[LVWHQWHV�SDUD� LQLFLDU� R
FUHVFLPHQWR�GRV�YDVRV�OLQIiWLFRV�

5(6802
$SUR[LPDGDPHQWH�QR�GpFLPR�VH[WR�GLD��DV�FpOXODV�SURJHQLWRUDV�FDUGtDFDV�PLJUDP�DWUDYpV�GD�OLQKD
SULPLWLYD�SDUD�XPD�SRVLomR�FUDQLDO�jV�SUHJDV�QHXUDLV��RQGH�HODV�HVWDEHOHFHP�XPD�UHJLmR�HP�IRUPDWR
GH�IHUUDGXUD�QD�FDPDGD�HVSOkQFQLFD�GR�PHVRGHUPD�ODWHUDO��FKDPDGD�GH�iUHD�FDUGLRJrQLFD�SULPiULD
�$&3�� RX� SULPHLUR� FDPSR� FDUGtDFR� �3&&�� �)LJXUD� ������� &RQIRUPH� PLJUDP�� HVVDV� FpOXODV� VmR
HVSHFLILFDGDV�SHOD�YLD�GD�ODWHUDOLGDGH��)LJXUD�������SDUD�FRQWULEXLU�SDUD�RV�ODGRV�GLUHLWR�H�HVTXHUGR
GR�FRUDomR�H�SDUD�IRUPDU�UHJL}HV�FDUGtDFDV�HVSHFtILFDV��TXH� LQFOXHP�SDUWH�GRV�iWULRV��R�YHQWUtFXOR



HVTXHUGR� H� SDUWH� GR�YHQWUtFXOR�GLUHLWR� �)LJXUD�����$���2� UHVWDQWH� GR� FRUDomR�� LQFOXLQGR�SDUWH� GRV
iWULRV��D�SDUWH�GR�YHQWUtFXOR�GLUHLWR��GR�FRQH�DUWHULDO�H�GR�WURQFR�DUWHULRVR��D�YLD�GH�VDtGD��p�GHULYDGR
GDV� FpOXODV� GD�iUHD� FDUGLRJrQLFD� VHFXQGiULD� �$&6�� RX� VHJXQGR� FDPSR� FDUGtDFR� �6&&�� �)LJXUD
�������2�6&&�VXUJH�GDV�FpOXODV�TXH�PLJUDP�SHOD�OLQKD�SULPLWLYD�H��GHSRLV��LQVWDOD�VH�QR�PHVRGHUPD
HVSOkQFQLFR� SUy[LPR� DR� DVVRDOKR� GD� SDUWH� SRVWHULRU� GD� IDULQJH�� (VVDV� FpOXODV� WDPEpP� VmR
SDGURQL]DGDV�SHOD�VLQDOL]DomR�GH�ODWHUDOLGDGH�H�UHJXODP�DV�FRQWULEXLo}HV�GDV�FpOXODV�GD�FULVWD�QHXUDO
SDUD�VHSWDomR�GD�YLD�GH�VDtGD��LQFOXLQGR�D�HVSLUDOL]DomR�GR�VHSWR�FRQRWUXQFDO��)LJXUDV������H��������
$OWHUDo}HV�QD�YLD�GH�ODWHUDOLGDGH�UHVXOWDP�HP�PXLWRV�WLSRV�GLIHUHQWHV�GH�GHIHLWRV�FDUGtDFRV��HQTXDQWR
DOWHUDo}HV� QR� 6&&� OHYDP� D� GHIHLWRV� GD� YLD� GH� VDtGD�� LQFOXLQGR� WUDQVSRVLomR� GDV� JUDQGHV� DUWpULDV�
HVWHQRVH� SXOPRQDU�� GXSOD� YLD� GH� VDtGD� GR� YHQWUtFXOR� GLUHLWR� �'969'��� HQWUH� RXWURV� �YHU� 4XDGUR
������

$� LQGXomR� GD� UHJLmR� FDUGLRJrQLFD� p� LQLFLDGD� SHOR� HQGRGHUPD� DQWHULRU� VXEMDFHQWH� jV� FpOXODV
SURJHQLWRUDV�FDUGtDFDV�H�ID]�FRP�TXH�DV�FpOXODV�VH�WRUQHP�PLREODVWRV�H�YDVRV��%03V�VHFUHWDGDV�SRU
HVVH�HQGRGHUPD��MXQWR�FRP�D�LQLELomR�GD�H[SUHVVmR�GH�:17��LQGX]�D�H[SUHVVmR�GH�1.;�����R�JHQH�
FKDYH� SDUD� R� GHVHQYROYLPHQWR� FDUGtDFR��$OJXPDV� FpOXODV� GR�3&&� VH� WRUQDP� FpOXODV� HQGRWHOLDLV� H
IRUPDP�XP� WXER�FRP� IRUPDWR�GH� IHUUDGXUD�� HQTXDQWR�RXWUDV�FRPS}HP�RV�PLREODVWRV�TXH�FHUFDP�R
WXER��1R�YLJpVLPR�VHJXQGR�GLD�GR�GHVHQYROYLPHQWR��D�SDUHGH�FRUSRUDO�ODWHUDO�VH�GREUD��DSUR[LPDQGR
RV� GRLV� ODGRV� GD� IHUUDGXUD� �)LJXUD� ������ QD� OLQKD� PpGLD�� RQGH� HOHV� VH� IXVLRQDP� �H[FHWR� HP� VXDV
H[WUHPLGDGHV� FDXGDLV� >DWULDLV@��� IRUPDQGR� XP� WXER� FDUGtDFR� ~QLFR� H� OHYHPHQWH� GREUDGR� �)LJXUD
�������TXH�FRQVLVWH�HP�XP�WXER�HQGRFiUGLFR� LQWHUQR�H�XP�PDQWR�PLRFiUGLFR�FLUFXQMDFHQWH� �)LJXUDV
����&�H���������'XUDQWH�D�TXDUWD�VHPDQD��R�FRUDomR�VRIUH�XPD�DOoD�FDUGtDFD��(VVH�SURFHVVR�ID]�FRP
TXH�R�FRUDomR�VH�GREUH�VREUH�VL�PHVPR�H�DGRWH�VXD�SRVLomR�QRUPDO�QD�UHJLmR�HVTXHUGD�GR�WyUD[�FRP
RV�iWULRV�SRVWHULRUPHQWH�ORFDOL]DGRV�H�RV�YHQWUtFXORV�HP�XPD�SRVLomR�PDLV�DQWHULRU��$�LQFDSDFLGDGH
GH�R�FRUDomR�IRUPDU�DOoDV�DSURSULDGDV�UHVXOWD�HP�GH[WURFDUGLD��H�R�FRUDomR�ILFD�QR�ODGR�GLUHLWR�GR
WyUD[�� $� GH[WURFDUGLD� WDPEpP� SRGH� VHU� LQGX]LGD� PDLV� SUHFRFHPHQWH�� TXDQGR� D� ODWHUDOLGDGH� p
HVWDEHOHFLGD�

$� IRUPDomR�GRV� VHSWRV�QR�FRUDomR� VXUJH�HP�SDUWH�SHOR�GHVHQYROYLPHQWR�GR� WHFLGR�GRV�FR[LQV
HQGRFiUGLFRV�QR�FDQDO�DWULRYHQWULFXODU��FR[LQV�DWULRYHQWULFXODUHV��H�QD�UHJLmR�FRQRWUXQFDO��FR[LQV
FRQRWUXQFDLV���3RU�FDXVD�GD�SRVLomRFKDYH�GR�WHFLGR�GR�FR[LP��PXLWDV�PDOIRUPDo}HV�FDUGtDFDV�HVWmR
DVVRFLDGDV�j�PRUIRJrQHVH�DQRUPDO�GRV�FR[LQV�

2� GHVHQYROYLPHQWR� DWULDO� GHSHQGH� GD� H[SDQVmR� GD� UHJLmR� DWULDO� RULJLQDO� H� GD� LQFRUSRUDomR� GH
HVWUXWXUDV�DGLFLRQDLV��¬�GLUHLWD��R�VHLR�YHQRVR�p�LQFRUSRUDGR�H�IRUPD�D�SDUWH�GH�SDUHGH�OLVD�GR�iWULR
GLUHLWR� �)LJXUDV������� H� �������� TXH� p� VHSDUDGD� GD� SDUWH� WUDEHFXODGD� SHOD�FULVWD� WHUPLQDO� �)LJXUD
�������� ¬� HVTXHUGD�� D� YHLD� SXOPRQDU�� TXH� VH� IRUPD� QR�PHVRFiUGLR� GRUVDO�� HVWi� SRVLFLRQDGD� QD
SDUHGH�SRVWHULRU�GR�iWULR�HVTXHUGR�TXDQGR�DV�FpOXODV�GD�SURWUXVmR�GR�PHVrQTXLPD�GRUVDO� �30'�
SUROLIHUDP�H�DFRPSDQKDP�R�VHSWR�SULPiULR�FRQIRUPH�HVVD�HVWUXWXUD�FUHVFH�HP�GLUHomR�DR�DVVRDOKR
GR�iWULR��)LJXUD���������$�VHJXLU��DV�UDt]HV�GD�YHLD�SXOPRQDU�VmR�LQFRUSRUDGDV�DR�iWULR�HVTXHUGR�SRU



H[SDQVmR�DWULDO�DWp�TXH�DV�TXDWUR�UDPLILFDo}HV�GD�YHLD�HQWUHP�QR�iWULR�HP�VXD�SDUHGH�SRVWHULRU��(VVD
SDUWH�FRQVWLWXL�D�UHJLmR�GD�SDUHGH�OLVD�GR�iWULR�HVTXHUGR��)LJXUD���������2�GHVHQYROYLPHQWR�GD�YHLD
SXOPRQDU� FRPHoD� QD� OLQKD� PpGLD� H� PXGD� SDUD� D� HVTXHUGD�� FRPR� UHVXOWDGR� GD� VLQDOL]DomR� GD
ODWHUDOLGDGH��2�UHWRUQR�YHQRVR�SXOPRQDU�DQ{PDOR�WRWDO��593$7���HP�TXH�D�YHLD�p�GHVORFDGD�SDUD
D�GLUHLWD�H�HQWUD�QR�iWULR�GLUHLWR�RX��DLQGD��QD�YHLD�FDYD�VXSHULRU�RX�QD�YHLD�EUDQTXLRFHIiOLFD��VXUJH
HP�FDVRV�GH�KHWHURWD[LD�TXDQGR�D�SDGURQL]DomR�HVTXHUGD�GLUHLWD�p�LQWHUURPSLGD�

)RUPDomR�GH� VHSWRV� QR� iWULR��2� VHSWR�SULPiULR�� XPD� FULVWD� IDOFLIRUPH� TXH� GHVFH� GR� WHWR� GR
iWULR��FRPHoD�D�GLYLGLU�R�iWULR�HP�GRLV��PDV�GHL[D�XP�O~PHQ��R�yVWLR�SULPiULR��TXH�FRPXQLFD�RV�GRLV
ODGRV��)LJXUD���������0DLV�WDUGH��TXDQGR�R�yVWLR�SULPiULR�p�REOLWHUDGR�SHOD�IXVmR�GR�VHSWR�SULPiULR
FRP�RV�FR[LQV�HQGRFiUGLFRV��R�yVWLR�VHFXQGiULR�VH�FRQVWLWXL�SRU�PRUWH�FHOXODU��FULDQGR�XPD�DEHUWXUD
QR�VHSWR�SULPiULR��)LQDOPHQWH��IRUPD�VH�R�VHSWR�VHFXQGiULR��PDV�SHUVLVWH�XPD�DEHUWXUD�LQWHUDWULDO��R
IRUDPH�RYDO��$SHQDV�DR�QDVFLPHQWR��TXDQGR�D�SUHVVmR�QR�iWULR�HVTXHUGR�DXPHQWD��RV�GRLV� VHSWRV
VmR� SUHVVLRQDGRV� XP� FRQWUD� R� RXWUR� H� D� FRPXQLFDomR� HQWUH� HOHV� VH� IHFKD�� $V� DQRPDOLDV� QR� VHSWR
LQWHUDWULDO�SRGHP�YDULDU�GD�DXVrQFLD�WRWDO��)LJXUD��������DWp�XPD�SHTXHQD�DEHUWXUD�FRQKHFLGD�FRPR
SHUVLVWrQFLD�GR�IRUDPH�RYDO�

)RUPDomR� GH� VHSWR� QR� FDQDO� DWULRYHQWULFXODU�� 4XDWUR� FR[LQV� HQGRFiUGLFRV� FHUFDP� R� FDQDO
DWULRYHQWULFXODU�� $� IXVmR� GRV� FR[LQV� VXSHULRU� H� LQIHULRU� RSRVWRV� GLYLGH� R� yVWLR� QRV� FDQDLV
DWULRYHQWULFXODUHV� GLUHLWR� H� HVTXHUGR� �)LJXUD� �����%� D�'��� 2� WHFLGR� GR� FR[LP� VH� WRUQD� ILEURVR� H
IRUPD� D� YDOYD�PLWUDO� �ELF~VSLGH�� QD� HVTXHUGD� H� D� YDOYD� WULF~VSLGH� QD� GLUHLWD� �)LJXUD� �����)��� $
SHUVLVWrQFLD�GR�FDQDO�DWULRYHQWULFXODU�FRPXP��)LJXUD�������� H� D� IRUPDomR�DQRUPDO�GDV�YDOYDV� VmR
GHIHLWRV�TXH�RFRUUHP�SRU�FDXVD�GH�DQRPDOLDV�QR�WHFLGR�GR�FR[LP�HQGRFiUGLFR�

)RUPDomR�GH�VHSWR�QRV�YHQWUtFXORV��2�VHSWR�LQWHUYHQWULFXODU�FRQVLVWH�HP�XPD�SDUWH�PXVFXODU
HVSHVVD�H�XPD�SDUWH�PHPEUDQRVD��)LJXUDV������)�H���������IRUPDGDV�SRU������FR[LP�DWULRYHQWULFXODU
HQGRFiUGLFR�LQIHULRU������SURMHomR�GLUHLWD�GR�FRQH��H�����SURMHomR�HVTXHUGD�GR�FRQH��)LJXUD��������
(P� PXLWRV� FDVRV�� HVVHV� WUrV� FRPSRQHQWHV� QmR� FRQVHJXHP� VH� IXVLRQDU�� UHVXOWDQGR� HP� XP� IRUDPH
LQWHUYHQWULFXODU�DEHUWR��(PERUD�HVVD�DQRPDOLD�SRVVD�VHU�LVRODGD��HOD�FRPXPHQWH�HVWi�FRPELQDGD�FRP
RXWURV�GHIHLWRV�FRPSHQVDWyULRV��)LJXUDV�������H��������

)RUPDomR�GH�VHSWR�QR�EXOER��2�EXOER�VH�GLYLGH�HP�SDUWH�GH�SDUHGH�OLVD�GR�YHQWUtFXOR�GLUHLWR�
FRQH� DUWHULDO� H� WURQFR� DUWHULRVR�� $� UHJLmR� GR� WURQFR� p� GLYLGLGD� SHOR� VHSWR� DRUWLFRSXOPRQDU
HVSLUDODGR�HP�VHJPHQWRV�SUR[LPDLV�GD�DRUWD�H�GD�DUWpULD�SXOPRQDU��)LJXUD���������2V�FR[LQV�GR�FRQH
GLYLGHP�DV�UHJL}HV�GD�YLD�GH�VDtGD�GRV�FDQDLV�DyUWLFR�H�SXOPRQDU�GRV�YHQWUtFXORV�HVTXHUGR�H�GLUHLWR�
UHVSHFWLYDPHQWH� H�� WDPEpP�� FRP� R� WHFLGR� GR� FR[LP� HQGRFiUGLFR� LQIHULRU�� IHFKD� R� IRUDPH
LQWHUYHQWULFXODU��)LJXUD���������0XLWDV�DQRPDOLDV�YDVFXODUHV��FRPR�WUDQVSRVLomR�GRV�JUDQGHV�YDVRV
H�DWUHVLD�YDOYDU�SXOPRQDU��UHVXOWDP�GD�GLYLVmR�DQRUPDO�GD�UHJLmR�FRQRWUXQFDO��VXDV�RULJHQV�SRGHP
HQYROYHU�DV�FpOXODV�GD�FULVWD�QHXUDO�TXH�FRQWULEXHP�SDUD�D�IRUPDomR�GR�VHSWR�QD�UHJLmR�FRQRWUXQFDO
�)LJXUD��������

2V�DUFRV�DyUWLFRV�VH� ORFDOL]DP�HP�FDGD�XP�GRV�FLQFR�DUFRV�IDUtQJHRV��)LJXUDV�������H��������



��

4XDWUR� GHULYDGRV� LPSRUWDQWHV� GR� VLVWHPD� GH� DUFR� DyUWLFR� RULJLQDO� VmR�� ���� DV� DUWpULDV� FDUyWLGDV
�WHUFHLUR�DUFR�������R�DUFR�GD�DRUWD��TXDUWR�DUFR�DyUWLFR�HVTXHUGR�������D�DUWpULD�SXOPRQDU��VH[WR�DUFR
DyUWLFR���TXH��GXUDQWH�D�YLGD�IHWDO��HVWi�FRQHFWDGD�j�DRUWD�DWUDYpV�GR�GXFWR�DUWHULRVR��H�����D�DUWpULD
VXEFOiYLD�GLUHLWD�IRUPDGD�SHOR�TXDUWR�DUFR�DyUWLFR�GLUHLWR��SHOD�SDUWH�GLVWDO�GD�DRUWD�GRUVDO�GLUHLWD�H
SHOD� VpWLPD�DUWpULD� LQWHUVHJPHQWDO� �)LJXUD������%���$V�DQRPDOLDV�YDVFXODUHV�PDLV�FRPXQV�GR�DUFR
DyUWLFR�LQFOXHP������SHUVLVWrQFLD�GR�FDQDO�DUWHULDO��3&$��H�FRDUFWDomR�GD�DRUWD��)LJXUD��������H����
DUFR� DyUWLFR� GLUHLWR� SHUVLVWHQWH� H� DUWpULD� VXEFOiYLD� GLUHLWD� DQRUPDO� �)LJXUDV� ������ H� �������� TXH
SRGHP�OHYDU�D�TXHL[DV�TXDQWR�j�UHVSLUDomR�H�j�GHJOXWLomR�

$V�DUWpULDV�YLWHOLQDV� LUULJDP� LQLFLDOPHQWH� D� YHVtFXOD� YLWHOtQLFD� �VDFR�YLWHOtQLFR��� H�PDLV� WDUGH�
IRUPDP� DV� DUWpULDV� PHVHQWpULFDV� FHOtDFD� H� VXSHULRU��$V� DUWpULDV� PHVHQWpULFDV� LQIHULRUHV� VmR
GHULYDGDV�GDV�DUWpULDV�XPELOLFDLV��(VVDV�WUrV�DUWpULDV�LUULJDP�DV�UHJL}HV�GR�LQWHVWLQR�DQWHULRU��GR
LQWHVWLQR�PpGLR�H�GR�LQWHVWLQR�SRVWHULRU��UHVSHFWLYDPHQWH�

$V� DUWpULDV� XPELOLFDLV� SDUHDGDV� VXUJHP� GDV� DUWpULDV� LOtDFDV� FRPXQV�� $SyV� R� QDVFLPHQWR�� DV
SDUWHV�GLVWDLV�GHVVDV�DUWpULDV�VmR�REOLWHUDGDV�H�IRUPDP�RV�OLJDPHQWRV�XPELOLFDLV�PpGLRV��HQTXDQWR�DV
SDUWHV�SUR[LPDLV�SHUVLVWHP�FRPR�DV�DUWpULDV�LOtDFD�LQWHUQD�H�YHVLFXODU�

6LVWHPD�YHQRVR��3RGHP�VHU� UHFRQKHFLGRV� WUrV� VLVWHPDV�� ����R�VLVWHPD�YLWHOLQR�� TXH� VH� WRUQD�R
VLVWHPD�SRUWDO�� ����R� VLVWHPD�FDUGLQDO�� TXH� IRUPD�R� VLVWHPD�FDYD�� H� ���� R� VLVWHPD�XPELOLFDO�� TXH
GHVDSDUHFH� DSyV� R� QDVFLPHQWR��2� FRPSOLFDGR� VLVWHPD� FDYD� p� FDUDFWHUL]DGR� SRU�PXLWDV� DQRPDOLDV�
FRPR� YHLDV� FDYDV� LQIHULRU� H� DQWHULRU� GXSOLFDGDV� �)LJXUD� �������� TXH� WDPEpP� HVWmR� DVVRFLDGDV� D
GHIHLWRV�GH�ODWHUDOLGDGH�

$OWHUDo}HV�DR�QDVFLPHQWR��'XUDQWH�D�YLGD�SUp�QDWDO��D�FLUFXODomR�SODFHQWiULD�IRUQHFH�DR�IHWR�VHX
R[LJrQLR�� PDV�� DSyV� R� QDVFLPHQWR�� VmR� RV� SXOP}HV� TXH� UHDOL]DP� D� WURFD� JDVRVD�� 1R� VLVWHPD
FLUFXODWyULR��RFRUUHP�DV�VHJXLQWHV�DOWHUDo}HV�DR�QDVFLPHQWR�H�GXUDQWH�RV�SULPHLURV�PHVHV�SyV�QDWDLV�
����R�GXFWR�DUWHULRVR�VH�IHFKD������R�IRUDPH�RYDO�VH�IHFKD������D�YHLD�XPELOLFDO�H�R�GXFWR�YHQRVR�VH
IHFKDP�H�SHUPDQHFHP�FRPR�R�OLJDPHQWR�UHGRQGR�GR�ItJDGR�H�R�OLJDPHQWR�YHQRVR��H�����DV�DUWpULDV
XPELOLFDLV�IRUPDP�RV�OLJDPHQWRV�XPELOLFDLV�PHGLDLV�

6LVWHPD�OLQIiWLFR��2�VLVWHPD�OLQIiWLFR�VH�GHVHQYROYH�DSyV�R�VLVWHPD�FDUGLRYDVFXODU�H�VH�RULJLQD
GR� HQGRWpOLR� GDV� YHLDV� FRPR� FLQFR� HVWUXWXUDV� VDFXODUHV�� GXDV� MXJXODUHV�� GXDV� LOtDFDV�� XPD
UHWURSHULWRQHDO�H�XPD�FLVWHUQD�GR�TXLOR��1XPHURVRV�FDQDLV�VH�FRQVWLWXHP�SDUD�FRQHFWDU�DV�HVWUXWXUDV
VDFXODUHV�H�IRUQHFHU�D�GUHQDJHP�GH�RXWUDV�HVWUXWXUDV��(P�~OWLPD�DQiOLVH��R�GXFWR�WRUiFLFR� VH� IRUPD
SHOD�DQDVWRPRVH�GRV�GXFWRV�WRUiFLFRV�GLUHLWR�H�HVTXHUGR��GD�SDUWH�GLVWDO�GR�GXFWR�WRUiFLFR�GLUHLWR�H
GD�SDUWH�FUDQLDO�GR�GXFWR�WRUiFLFR�HVTXHUGR��2�GXFWR�OLQIiWLFR�GLUHLWR�VH�GHVHQYROYH�D�SDUWLU�GD�SDUWH
FUDQLDO�GR�GXFWR�WRUiFLFR�GLUHLWR�

Ŷ�4XHVW}HV
$�XOWUDVVRQRJUDILD�SUp�QDWDO�GH�XPD�PXOKHU�GH����DQRV�GH�LGDGH�HP�VXD�GpFLPD�VHJXQGD�VHPDQD
GH�JHVWDomR� UHYHOD�XPD� LPDJHP�DQRUPDO�GR� FRUDomR� IHWDO��(P�YH]�GR�SODQR�GH�TXDWUR� FkPDUDV



��

��

��

IRUPDGR� SHOD� FUX]� WtSLFD�� HVWi� IDOWDQGR� XPD� SDUWH� ORJR� DEDL[R� GR� FUX]DPHQWR�� 4XDLV� HVWUXWXUDV
FRQVWLWXHP�D�FUX]�H�TXDO�GHIHLWR�HVVH�IHWR�SURYDYHOPHQWH�DSUHVHQWD"
8P�UHFpP�QDVFLGR�DSUHVHQWD�GHIHLWRV�FUDQLRIDFLDLV�JUDYHV�H�WUDQVSRVLomR�GRV�JUDQGHV�YDVRV��4XDO
SRSXODomR� FHOXODU� SDUWLFLSDULD� QRV� GRLV� WLSRV� GH� DQRPDOLDV� H� TXH� WLSR� GH� DJUDYR� SRGHULD� WHU
SURYRFDGR�HVVHV�GHIHLWRV"
4XDO�WLSR�GH�WHFLGR�p�FUXFLDO�SDUD�D�GLYLVmR�GR�FRUDomR�HP�TXDWUR�FkPDUDV�H�SDUD�D�GLYLVmR�GD�YLD
GH�VDtGD�QRV�FDQDLV�DyUWLFR�H�SXOPRQDU"
8P�SDFLHQWH�UHFODPD�GH�GLILFXOGDGHV�QD�GHJOXWLomR��4XDO�LV��DQRPDOLD�V��YDVFXODU�HV��SRGHULD�P�
FDXVDU�HVVD�TXHL[D"�4XDO�p�VXD�RULJHP�HPEULROyJLFD"



Ŷ )250$d2�'26�%52726�38/021$5(6
4XDQGR� R� HPEULmR� WHP� DSUR[LPDGDPHQWH� �� VHPDQDV�� VXUJH� R� GLYHUWtFXOR� UHVSLUDWyULR� �EURWR
SXOPRQDU��� XPD� SURWXEHUkQFLD� QD� SDUHGH� YHQWUDO� GR� LQWHVWLQR� DQWHULRU� �)LJXUD� ����$��� 2
DSDUHFLPHQWR� H� D� ORFDOL]DomR� GR� EURWR� SXOPRQDU� GHSHQGHP� GR� DXPHQWR� GR� iFLGR� UHWLQRLFR� �$5�
SURGX]LGR� SHOR� PHVRGHUPD� DGMDFHQWH�� TXH� HOHYD� D� H[SUHVVmR� GR� IDWRU� GH� WUDQVFULomR� 7%;�� QR
HQGRGHUPD�GR�WXER�LQWHVWLQDO�QR�ORFDO�GR�GLYHUWtFXOR�UHVSLUDWyULR��7%;��LQGX]�D�IRUPDomR�GR�EURWR�
D�FRQWLQXLGDGH�GH�VHX�FUHVFLPHQWR�H�D�GLIHUHQFLDomR�GRV�SXOP}HV��$VVLP��R�HSLWpOLR�GR�UHYHVWLPHQWR
LQWHUQR�GD�ODULQJH��GD�WUDTXHLD�H�GRV�EU{QTXLRV��EHP�FRPR�R�GR�SXOPmR��VmR�LQWHJUDOPHQWH�GH�RULJHP
HQGRGpUPLFD�� 2V� WHFLGRV� FDUWLODJLQRVRV� PXVFXODU� H� FRQMXQWLYR�� TXH� FRPS}HP� D� WUDTXHLD� H� RV
SXOP}HV��VmR�GHULYDGRV�GR�PHVRGHUPD�HVSOkQFQLFR�TXH�FHUFD�R�LQWHVWLQR�DQWHULRU�

,QLFLDOPHQWH�� R� EURWR� SXOPRQDU� HVWi� HP� FRPXQLFDomR� DEHUWD� FRP� R� LQWHVWLQR� DQWHULRU� �)LJXUD
����%��� (QWUHWDQWR�� TXDQGR� R� GLYHUWtFXOR� VH� H[SDQGH� FDXGDOPHQWH�� GXDV� SUHJDV� ORQJLWXGLQDLV�� DV
SUHJDV� WUDTXHRHVRIiJLFDV�� VHSDUDP�QR� GR� LQWHVWLQR� �)LJXUD� ����$��� 6XEVHTXHQWHPHQWH�� TXDQGR
HVVDV�SUHJDV�VH�IXVLRQDP�SDUD�IRUPDU�R�VHSWR�WUDTXHRHVRIiJLFR��R�LQWHVWLQR�DQWHULRU�p�GLYLGLGR�HP
XPD� SRUomR� DQWHULRU�� R� HV{IDJR�� H� HP� XPD� SRUomR� YHQWUDO�� D� WUDTXHLD� H� RV� EURWRV� SXOPRQDUHV
�)LJXUD�����%�H�&���2�SULPyUGLR�UHVSLUDWyULR�PDQWpP�VXD�FRPXQLFDomR�FRP�D�IDULQJH�SHOR�RULItFLR
IDUtQJHR��)LJXUD�����'��



),*85$�����$��(PEULmR�FRP�DSUR[LPDGDPHQWH����GLDV�PRVWUDQGR�D�UHODomR�GR�GLYHUWtFXOR�UHVSLUDWyULR�FRP�R�FRUDomR��R
HVW{PDJR� H� R� ItJDGR��%�� &RUWH� VDJLWDO� DWUDYpV� GD� H[WUHPLGDGH� FHIiOLFD� GH� XP� HPEULmR� GH� �� VHPDQDV� PRVWUDQGR� DV
DEHUWXUDV�GDV�EROVDV�IDUtQJHDV�H�R�RULItFLR�ODULQJRWUDTXHDO�

),*85$� ����$�&�� (VWiJLRV� VXFHVVLYRV� QR� GHVHQYROYLPHQWR� GR� GLYHUWtFXOR� UHVSLUDWyULR� PRVWUDQGR� DV� SUHJDV
WUDTXHRHVRIiJLFDV�H�D�IRUPDomR�GR�VHSWR��GLYLGLQGR�R�LQWHVWLQR�DQWHULRU�HP�HV{IDJR�H�WUDTXHLD�FRP�RV�EURWRV�SXOPRQDUHV�
'��3RUomR�YHQWUDO�GD�IDULQJH�YLVWD�GH�FLPD��H[LELQGR�R�RULItFLR�ODUtQJHR�H�D�WXPHIDomR�FLUFXQMDFHQWH�



Ŷ /$5,1*(
2�UHYHVWLPHQWR� LQWHUQR�GD� ODULQJH� VH�RULJLQD�QR� HQGRGHUPD��PDV� DV� FDUWLODJHQV� H� RV�P~VFXORV� WrP
RULJHP�QR�PHVrQTXLPD�GR�TXDUWR�H�VH[WR�DUFRV�IDUtQJHRV��&RPR�UHVXOWDGR�GD�UiSLGD�SUROLIHUDomR
GHVVH�PHVrQTXLPD��R�RULItFLR�ODUtQJHR�PXGD�GH�DSDUrQFLD��GH�XPD�IHQGD�VDJLWDO�SDUD�XPD�DEHUWXUD�HP
IRUPDWR� GH� ³7´� �)LJXUD� ����$��� 6XEVHTXHQWHPHQWH�� TXDQGR� R� PHVrQTXLPD� GRV� GRLV� DUFRV� VH
WUDQVIRUPD�QDV�FDUWLODJHQV�WLUHyLGHD��FULFyLGHD�H�DULWHQyLGHD��R� IRUPDWR�FDUDFWHUtVWLFR�GR�RULItFLR
ODUtQJHR�QR�DGXOWR�SRGH�VHU�UHFRQKHFLGR��)LJXUD�����%��

3RU� YROWD� GR� SHUtRGR� HP� TXH� DV� FDUWLODJHQV� VH� IRUPDP�� R� HSLWpOLR� ODUtQJHR� WDPEpP� SUROLIHUD
UDSLGDPHQWH�� UHVXOWDQGR� HP� RFOXVmR� WHPSRUiULD� GR� O~PHQ�� 6XEVHTXHQWHPHQWH�� D� YDFXROL]DomR� H� D
UHFDQDOL]DomR�SURGX]HP�XP�SDU�GH�UHFHVVRV� ODWHUDLV��RV�YHQWUtFXORV� ODUtQJHRV��(VVHV� UHFHVVRV�VmR
OLPLWDGRV�SRU�SUHJDV�WHFLGXDLV�TXH�VH�GLIHUHQFLDP�HP�SUHJDV�YRFDLV�IDOVDV�H�YHUGDGHLUDV�



Ŷ

8PD� YH]� TXH� D� PXVFXODWXUD� GD� ODULQJH� p� GHULYDGD� GR� PHVrQTXLPD� GR� TXDUWR� H� VH[WR� DUFRV
IDUtQJHRV��WRGRV�RV�P~VFXORV�ODUtQJHRV�VmR�LQHUYDGRV�SRU�UDPRV�GR�GpFLPR�QHUYR�FUDQLDQR��R�QHUYR
YDJR��R�QHUYR� ODUtQJHR�VXSHULRU� LQHUYD�RV�GHULYDGRV�GR�TXDUWR�DUFR�IDUtQJHR��H�R�QHUYR� ODUtQJHR
UHFRUUHQWH�� RV� GHULYDGRV� GR� VH[WR� DUFR� IDUtQJHR�� �3DUD� REWHU� PDLV� GHWDOKHV� VREUH� DV� FDUWLODJHQV
ODUtQJHDV��YHU�&DStWXOR�����

75$48(,$��%5Ð148,26�(�38/0®(6
'XUDQWH� D� VHSDUDomR�GR� LQWHVWLQR� DQWHULRU�� R�EURWR�SXOPRQDU� IRUPD� D� WUDTXHLD� H� GXDV� HYDJLQDo}HV
ODWHUDLV�� RV�EURWRV� EU{QTXLFRV� �)LJXUD� ����%� H� &��� 1R� LQtFLR� GD� TXLQWD� VHPDQD�� FDGD� XP� GHVVHV
EURWRV�VH�DODUJD�SDUD�IRUPDU�RV�EU{QTXLRV�SULQFLSDLV�GLUHLWR�H�HVTXHUGR��2�EU{QTXLR�SULQFLSDO�GLUHLWR
FRQVWLWXL� WUrV� EU{QTXLRV� VHFXQGiULRV�� H� R� EU{QTXLR� SULQFLSDO� HVTXHUGR� IRUPD� GRLV� �)LJXUD� ����$��
SUHQXQFLDQGR�� DVVLP�� RV� WUrV� ORERV� GR�SXOPmR�QR� ODGR�GLUHLWR� H� RV� GRLV� QR� ODGR� HVTXHUGR� �)LJXUD
����%�H�&��

&RP�R�FUHVFLPHQWR�VXEVHTXHQWH�QRV�VHQWLGRV�FDXGDO�H�ODWHUDO��RV�EURWRV�SXOPRQDUHV�VH�H[SDQGHP
SDUD� D� FDYLGDGH� FRUSRUDO� �)LJXUD� ������� 2V� HVSDoRV� SDUD� RV� SXOP}HV�� RV� FDQDLV
SHULFDUGLRSHULWRQHDLV�� VmR� HVWUHLWRV�� (OHV� VH� HQFRQWUDP� GH� FDGD� ODGR� GR� LQWHVWLQR� DQWHULRU� H
JUDGXDOPHQWH� VmR� SUHHQFKLGRV� SHORV� EURWRV� SXOPRQDUHV� HP� H[SDQVmR�� )LQDOPHQWH�� DV� SUHJDV
SOHXURSHULWRQHDLV� H� SOHXURSHULFiUGLFDV� VHSDUDP� RV� FDQDLV� SHULFDUGLRSHULWRQHDLV� GDV� FDYLGDGHV
SHULWRQHDO� H� SHULFiUGLFD�� UHVSHFWLYDPHQWH�� H� RV� HVSDoRV� UHVWDQWHV� IRUPDP� DV� FDYLGDGHV� SOHXUDLV
SULPLWLYDV� �YHU� &DStWXOR� ���� 2� PHVRGHUPD�� TXH� FREUH� R� H[WHULRU� GRV� SXOP}HV�� WRUQD�VH� D� SOHXUD
YLVFHUDO�� $� FDPDGD� GH� PHVRGHUPD� VRPiWLFR�� TXH� FREUH� D� VXSHUItFLH� LQWHUQD� GD� SDUHGH� FRUSRUDO�
WRUQD�VH�D�SOHXUD�SDULHWDO��)LJXUD�����$���2�HVSDoR�HQWUH�D�SOHXUD�SDULHWDO�H�D�YLVFHUDO�p�D�FDYLGDGH
SOHXUDO��)LJXUD�������

),*85$����� �2ULItFLR�ODUtQJHR�H�WXPHIDo}HV�FLUFXQGDQWHV�HP�HVWiJLRV�VXFHVVLYRV�GR�GHVHQYROYLPHQWR��$��6HLV�VHPDQDV�
%��'R]H�VHPDQDV�



),*85$����� � (VWiJLRV� QR� GHVHQYROYLPHQWR� GD� WUDTXHLD� H� GRV� SXOP}HV��$��&LQFR� VHPDQDV��%�� 6HLV� VHPDQDV��&�� 2LWR
VHPDQDV�

),*85$����� � ([SDQVmR� GRV� EURWRV� SXOPRQDUHV� QRV� FDQDLV� SHULFDUGLRSHULWRQHDLV�� 1HVVH� HVWiJLR�� RV� FDQDLV� HVWmR� HP
FRPXQLFDomR� FRP� DV� FDYLGDGHV� SHULWRQHDO� H� SHULFiUGLFD��$�� 9LVWD� YHQWUDO� GRV� EURWRV� SXOPRQDUHV��%�� &RUWH� WUDQVYHUVDO
DWUDYpV� GRV� EURWRV� SXOPRQDUHV� PRVWUDQGR� DV� SUHJDV� SOHXURSHULFiUGLFDV� TXH� GLYLGLUmR� D� SRUomR� WRUiFLFD� GD� FDYLGDGH
FRUSRUDO�QDV�FDYLGDGHV�SOHXUDO�H�SHULFiUGLFD�



Ŷ

),*85$� ���� � 'HSRLV� TXH� RV� FDQDLV� SHULFDUGLRSHULWRQHDLV� VHSDUDUDP�VH� GDV� FDYLGDGHV� SHULFiUGLFD� H� SHULWRQHDO�
UHVSHFWLYDPHQWH��RV�SXOP}HV�VH�H[SDQGHP�QDV�FDYLGDGHV�SOHXUDLV��2EVHUYH�DV�SOHXUDV�YLVFHUDO�H�SDULHWDO��H�D�FDYLGDGH
SOHXUDO�GHILQLWLYD��$�SOHXUD�YLVFHUDO�VH�HVWHQGH�HQWUH�RV�ORERV�GRV�SXOP}HV�

&RP�D�FRQWLQXDomR�GR�GHVHQYROYLPHQWR��RV�EU{QTXLRV�VHFXQGiULRV�VH�GLYLGHP�UHSHWLGDPHQWH�GH
PRGR�GLFRWRPL]DGR��IRUPDQGR�GH]�EU{QTXLRV�WHUFLiULRV��VHJPHQWDUHV��QR�SXOPmR�GLUHLWR�H�RLWR�QR
ODGR� HVTXHUGR�� FULDQGR� RV� VHJPHQWRV� EURQFRSXOPRQDUHV� GR� SXOPmR� DGXOWR�� $Wp� R� ILQDO� GR� VH[WR
PrV��HVWDEHOHFHUDP�VH�DSUR[LPDGDPHQWH����JHUDo}HV�GH�VXEGLYLV}HV��(QWUHWDQWR��DQWHV�TXH�D�iUYRUH
EU{QTXLFD�FKHJXH�D�VXD�FRQILJXUDomR�ILQDO��IRUPDP�VH�VHLV�GLYLV}HV�DGLFLRQDLV�GXUDQWH�D�YLGD�SyV�
QDWDO��$�UDPLILFDomR�p�UHJXODGD�SRU�LQWHUDo}HV�HSLWHOLRPHVHQTXLPDLV�HQWUH�R�HQGRGHUPD�GRV�EURWRV
SXOPRQDUHV�H�R�PHVRGHUPD�HVSOkQFQLFR�TXH�R�FHUFD��2V�VLQDLV�SDUD�D�UDPLILFDomR��TXH�VmR�HPLWLGRV
GR�PHVRGHUPD��HQYROYHP�RV�PHPEURV�GD�IDPtOLD�GR�IDWRU�GH�FUHVFLPHQWR�GH�ILEUREODVWR��(QTXDQWR
WRGDV� HVVDV� QRYDV� VXEGLYLV}HV� HVWmR� RFRUUHQGR� H� D� iUYRUH� EU{QTXLFD� HVWi� VH� GHVHQYROYHQGR�� RV
SXOP}HV�DGRWDP�XPD�SRVLomR�PDLV�FDXGDO��GH�PRGR�TXH��QR�QDVFLPHQWR��D�ELIXUFDomR�GD�WUDTXHLD�p
RSRVWD�j�TXDUWD�YpUWHEUD�WRUiFLFD�

0$785$d2�'26�38/0®(6
$Wp�R�VpWLPR�PrV�SUp�QDWDO��RV�EURQTXtRORV�VH�GLYLGHP�FRQWLQXDPHQWH�HP�XP�Q~PHUR�PDLRU�GH�FDQDLV
FDGD�YH]�PHQRUHV��IDVH�FDQDOLFXODU���HQTXDQWR�R�VXSULPHQWR�YDVFXODU�DXPHQWD�FRQVWDQWHPHQWH��)LJXUD
����$���2V�EURQTXtRORV�WHUPLQDLV�VH�GLYLGHP�SDUD�IRUPDU�RV�EURQTXtRORV�UHVSLUDWyULRV��H�FDGD�XP
GHOHV� VH� GLYLGH� HP� WUrV� D� VHLV� GXFWRV� DOYHRODUHV� �)LJXUD� ����%��� 2V� GXFWRV� WHUPLQDP� QRV� VDFRV
WHUPLQDLV� �DOYpRORV� SULPLWLYRV��� TXH� VmR� FHUFDGRV� SRU� FpOXODV� DOYHRODUHV� DFKDWDGDV� HP� FRQWDWR
SUy[LPR�FRP�RV�FDSLODUHV�YL]LQKRV��)LJXUD�����%���1R�ILQDO�GR�VpWLPR�PrV��Ki�TXDQWLGDGH�VXILFLHQWH
GH�VDFRV�DOYHRODUHV�H�GH�FDSLODUHV�PDGXURV�SDUD�JDUDQWLU�XPD�WURFD�JDVRVD�DGHTXDGD��H�R�SUHPDWXUR



FRQVHJXH�VREUHYLYHU��)LJXUD��������4XDGUR�������
'XUDQWH�RV�~OWLPRV���PHVHV�GD�YLGD�SUp�QDWDO�H�SRU�DOJXQV�DQRV�DSyV�R�QDVFLPHQWR��D�TXDQWLGDGH

GH�VDFRV�WHUPLQDLV�DXPHQWD�JUDGXDOPHQWH��$OpP�GLVVR��DV�FpOXODV�TXH�UHYHVWHP�RV�VDFRV��FRQKHFLGDV
FRPR�FpOXODV�DOYHRODUHV�HSLWHOLDLV�GR�WLSR�,�� WRUQDP�VH�PDLV�DFKDWDGDV��GH�PRGR�TXH�RV�FDSLODUHV
FLUFXQMDFHQWHV� VH� SURMHWDP� SDUD� RV� VDFRV� DOYHRODUHV� �)LJXUD� ������� (VVH� FRQWDWR� HQWUH� DV� FpOXODV
HSLWHOLDO� H� HQGRWHOLDO� IRUPD� D� EDUUHLUD� VDQJXH�DU�� 1mR� H[LVWHP� DOYpRORV� PDGXURV� DQWHV� GR
QDVFLPHQWR��$OpP� GDV� FpOXODV� HQGRWHOLDLV� H� GDV� FpOXODV� DOYHRODUHV� HSLWHOLDLV� DFKDWDGDV�� RXWUR� WLSR
FHOXODU�VH�GHVHQYROYH�QR�ILQDO�GR�VH[WR�PrV��(VVDV�FpOXODV��DV�FpOXODV�DOYHRODUHV�HSLWHOLDLV�GR�WLSR
,,�� SURGX]HP� VXUIDFWDQWH�� XP� OtTXLGR� ULFR� HP� IRVIROLStGLRV� TXH� GLPLQXL� D� WHQVmR� VXSHUILFLDO� QD
LQWHUIDFH�DU�DOYpROR�

$QWHV� GR� QDVFLPHQWR�� RV� SXOP}HV� HVWmR� FKHLRV� GH� OtTXLGR� TXH� FRQWpP� DOWD� FRQFHQWUDomR� GH
FORUHWR��SRXFD�SURWHtQD�� DOJXP�PXFR�GDV�JOkQGXODV�EU{QTXLFDV�H� VXUIDFWDQWH�GDV�FpOXODV�DOYHRODUHV
HSLWHOLDLV��WLSR�,,���$�FRQFHQWUDomR�GH�VXUIDFWDQWH�QR�OtTXLGR�DXPHQWD��SDUWLFXODUPHQWH�GXUDQWH�DV�GXDV
~OWLPDV�VHPDQDV�DQWHV�GR�QDVFLPHQWR�

),*85$����� �'HVHQYROYLPHQWR�KLVWROyJLFR�H�IXQFLRQDO�GR�SXOPmR��$��2�SHUtRGR�FDQDOLFXODU�YDL�GD�GpFLPD�VH[WD�j�YLJpVLPD
VH[WD� VHPDQD��2EVHUYH� DV� FpOXODV� FXERLGHV� TXH� UHYHVWHP�RV� EURQTXtRORV� SXOPRQDUHV��%��2� SHUtRGR� GR� VDFR� WHUPLQDO
FRPHoD� QR� ILQDO� GR� VH[WR� PrV� RX� QR� LQtFLR� GR� VpWLPR� PrV� SUp�QDWDO�� $V� FpOXODV� FXERLGHV� VH� WRUQDP� DFKDWDGDV� H
LQWLPDPHQWH� DVVRFLDGDV� DR� HQGRWpOLR� H� DRV� FDSLODUHV� VDQJXtQHRV� H� OLQIiWLFRV�� RX� IRUPDP� RV� VDFRV� WHUPLQDLV� �DOYpRORV
SULPLWLYRV��



),*85$����� �7HFLGR�SXOPRQDU�HP�XP�UHFpP�QDVFLGR��2EVHUYH�DV�FpOXODV�HSLWHOLDLV�SDYLPHQWRVDV��WDPEpP�FRQKHFLGDV
FRPR�FpOXODV�DOYHRODUHV�HSLWHOLDLV�GR�WLSR�,��H�RV�FDSLODUHV�FLUFXQMDFHQWHV�TXH�VH�SURMHWDP�SDUD�RV�DOYpRORV�PDGXURV�

&RQIRUPH� DV� FRQFHQWUDo}HV� GH� VXUIDFWDQWH� DXPHQWDP�GXUDQWH� D� ��D� VHPDQD� GH� JHVWDomR�� DOJXQV
GHVVHV�IRVIROLStGLRV�HQWUDP�QR�OtTXLGR�DPQLyWLFR�H�DJHP�VREUH�RV�PDFUyIDJRV�QD�FDYLGDGH�DPQLyWLFD�
8PD� YH]� TXH� WHQKDP� VLGR� ³DWLYDGRV´�� Ki� HYLGrQFLDV� GH� TXH� HVVHV�PDFUyIDJRV�PLJUDP� DWUDYpV� GR
FyULR� SDUD� R� ~WHUR�� RQGH� FRPHoDP� D� SURGX]LU� SURWHtQDV� GR� VLVWHPD� LPXQROyJLFR�� LQFOXLQGR� D



LQWHUOHXFLQD��E��,/��E���2�DXPHQWR�GD�H[SUHVVmR�GHVVDV�SURWHtQDV�UHVXOWD�QR�DXPHQWR�GD�SURGXomR
GH�SURVWDJODQGLQDV��TXH�FDXVDP�DV�FRQWUDo}HV�XWHULQDV��$VVLP��SRGH�VHU�TXH�VLQDLV�GR�IHWR�SUHFLSLWHP
R�LQtFLR�GR�WUDEDOKR�GH�SDUWR�H�R�QDVFLPHQWR�

2V�PRYLPHQWRV� UHVSLUDWyULRV� IHWDLV� FRPHoDP� DQWHV� GR� QDVFLPHQWR� H� FDXVDP� D� DVSLUDomR� GH
OtTXLGR� DPQLyWLFR�� (VVHV� PRYLPHQWRV� VmR� LPSRUWDQWHV� SDUD� D� HVWLPXODomR� GR� GHVHQYROYLPHQWR
SXOPRQDU� H� SDUD� R� FRQGLFLRQDPHQWR� GRV�P~VFXORV� UHVSLUDWyULRV�� 4XDQGR� D� UHVSLUDomR� FRPHoD� QR
QDVFLPHQWR�� D� PDLRU� SDUWH� GR� OtTXLGR� QRV� SXOP}HV� p� DEVRUYLGD� UDSLGDPHQWH� SHOR� VDQJXH� H� SHORV
FDSLODUHV�OLQIiWLFRV��H�XP�SHTXHQR�YROXPH�SURYDYHOPHQWH�p�H[SHOLGR�SHOD�WUDTXHLD�H�SHORV�EU{QTXLRV
GXUDQWH� R� SDUWR�� 4XDQGR� R� OtTXLGR� p� UHDEVRUYLGR� GRV� VDFRV� SXOPRQDUHV�� R� VXUIDFWDQWH� SHUPDQHFH
GHSRVLWDGR�FRPR�XP�UHYHVWLPHQWR�IRVIROLStGLFR�ILQR�VREUH�DV�PHPEUDQDV�FHOXODUHV�DOYHRODUHV��&RP
D� HQWUDGD� GH� DU� QRV� DOYpRORV� GXUDQWH� D� SULPHLUD� UHVSLUDomR�� R� UHYHVWLPHQWR� GH� VXUIDFWDQWH� HYLWD� R
GHVHQYROYLPHQWR� GH� XPD� LQWHUIDFH� DU�iJXD� �VDQJXH�� FRP� DOWDV� WHQV}HV� VXSHUILFLDLV�� 6HP� D� FDPDGD
JRUGXURVD�GH�VXUIDFWDQWH��RV�DOYpRORV�FRODSVDULDP�GXUDQWH�D�H[SLUDomR��DWHOHFWDVLD��

2V� PRYLPHQWRV� UHVSLUDWyULRV� DSyV� R� SDUWR� OHYDP� DU� DWp� RV� SXOP}HV�� TXH� VH� H[SDQGHP� H
SUHHQFKHP� D� FDYLGDGH� SOHXUDO�� (PERUD� RV� DOYpRORV� DXPHQWHP� GH� WDPDQKR�� R� FUHVFLPHQWR� GRV
SXOP}HV� DSyV� R� QDVFLPHQWR� GHFRUUH� SULQFLSDOPHQWH� GR� DXPHQWR� GR� Q~PHUR� GH� EURQTXtRORV
UHVSLUDWyULRV� H� GH� DOYpRORV��(VWLPD�VH� TXH� SRU� RFDVLmR� GR� QDVFLPHQWR� H[LVWD� DSHQDV� XP� VH[WR� GRV



��

��

DOYpRORV� HQFRQWUDGRV�QR� DGXOWR��2V� DOYpRORV� UHPDQHVFHQWHV� VH� FRQVWLWXHP�GXUDQWH�RV�SULPHLURV���
DQRV�GD�YLGD�SyV�QDWDO�SHOD�IRUPDomR�FRQWtQXD�GH�QRYRV�DOYpRORV�SULPLWLYRV�

5(6802
2�VLVWHPD�UHVSLUDWyULR� p� XPD� HYDJLQDomR� GD� SDUHGH� YHQWUDO� GR� LQWHVWLQR� DQWHULRU�� GH�PRGR� TXH� R
HSLWpOLR� GD� ODULQJH�� GD� WUDTXHLD�� GRV� EU{QTXLRV� H� GRV� DOYpRORV� VH� RULJLQD� QR� HQGRGHUPD�� 2V
FRPSRQHQWHV� WHFLGXDLV� FDUWLODJLQRVR��PXVFXODU� H� FRQMXQWLYR� VH� RULJLQDP�GR�PHVRGHUPD��1D� TXDUWD
VHPDQD� GR� GHVHQYROYLPHQWR�� R� VHSWR� WUDTXHRHVRIiJLFR� VHSDUD� D� WUDTXHLD� GR� LQWHVWLQR� DQWHULRU�
GLYLGLQGR�HVWH�DQWHULRUPHQWH�QR�EURWR�SXOPRQDU�H�SRVWHULRUPHQWH�QR�HV{IDJR��2�FRQWDWR�HQWUH�HOHV�p
PDQWLGR�SHOD�ODULQJH��TXH�p�IRUPDGD�SHOR�WHFLGR�GR�TXDUWR�H�GR�VH[WR�DUFR�IDUtQJHR��2�EURWR�SXOPRQDU
VH�GHVHQYROYH�HP�GRLV�EU{QTXLRV�SULQFLSDLV��R�GLUHLWR�IRUPD�WUrV�EU{QTXLRV�VHFXQGiULRV�H�WUrV�ORERV�
R� HVTXHUGR� IRUPD�GRLV� EU{QTXLRV� VHFXQGiULRV� H� GRLV� ORERV��(UURV� QD� GLYLVmR� GR� LQWHVWLQR� DQWHULRU
SHOR� VHSWR� WUDTXHRHVRIiJLFR� FDXVDP�DWUHVLDV� HVRIiJLFDV� H� ItVWXODV� WUDTXHRHVRIiJLFDV� �)7(�� �)LJXUD
������

$SyV�D�IDVH�SVHXGRJODQGXODU��HQWUH�D��D�H�D���D�VHPDQD��H�D�IDVH�FDQDOLFXODU��HQWUH�D���D�H�D���D

VHPDQD��� DV� FpOXODV� GRV� EURQTXtRORV� UHVSLUDWyULRV� UHYHVWLGRV� SRU� FpOXODV� FXERLGHV� SDVVDP� D� WHU
FpOXODV�DFKDWDGDV��ILQDV��FKDPDGDV�GH�FpOXODV�DOYHRODUHV�HSLWHOLDLV�GR�WLSR�,��TXH�HVWmR�LQWLPDPHQWH
DVVRFLDGDV�DRV�FDSLODUHV� VDQJXtQHRV�H� OLQIiWLFRV��1R�VpWLPR�PrV�p�SRVVtYHO� D� WURFD�JDVRVD�HQWUH�R
VDQJXH� H� R� DU� QRV�DOYpRORV�SULPLWLYRV�� $QWHV� GR� QDVFLPHQWR�� RV� SXOP}HV� VmR� SUHHQFKLGRV� SRU� XP
OtTXLGR� FRP� SRXFD� SURWHtQD�� XP� SRXFR� GH� PXFR� H� VXUIDFWDQWH�� TXH� p� SURGX]LGR� SHODV� FpOXODV
DOYHRODUHV� HSLWHOLDLV� GR� WLSR� ,,� H� TXH� IRUPD� XP� UHYHVWLPHQWR� IRVIROLStGLFR� VREUH� DV� PHPEUDQDV
DOYHRODUHV��&RP�R�LQtFLR�GD�UHVSLUDomR��R�OtTXLGR�SXOPRQDU�p�UHDEVRUYLGR��H[FHWR�SHOR�UHYHVWLPHQWR
GH�VXUIDFWDQWH��TXH�HYLWD�R�FRODSVR�GRV�DOYpRORV�GXUDQWH�D�H[SLUDomR�SRU�UHGX]LU�D�WHQVmR�VXSHUILFLDO
QD� LQWHUIDFH� DU�FDSLODU� VDQJXtQHR�� $� DXVrQFLD� RX� D� FRQFHQWUDomR� LQVXILFLHQWH� GH� VXUIDFWDQWH� QR
SUHPDWXUR�FDXVD�D�VtQGURPH�GD�DQJ~VWLD�UHVSLUDWyULD�GR�UHFpP�QDVFLGR��6$551���GDGR�R�FRODSVR
GRV�DOYpRORV�SULPLWLYRV��GRHQoD�GD�PHPEUDQD�KLDOLQD��

2�FUHVFLPHQWR�GRV�SXOP}HV�DSyV�R�QDVFLPHQWR�GHFRUUH�SULQFLSDOPHQWH�GR�DXPHQWR�GR�Q~PHUR�GH
EURQTXtRORV�UHVSLUDWyULRV�H�GH�DOYpRORV��H�QmR�GR�DXPHQWR�GR�WDPDQKR�GRV�DOYpRORV��6mR�IRUPDGRV
QRYRV�DOYpRORV�GXUDQWH�RV����SULPHLURV�DQRV�GH�YLGD�SyV�QDWDO�

Ŷ�4XHVW}HV
8PD�XOWUDVVRQRJUDILD�SUp�QDWDO�UHYHORX�SROLGUkPQLR��H�UHFpP�QDVFLGR�WLQKD�H[FHVVR�GH�OtTXLGR�HP
VXD� ERFD�� 4XH� WLSR� GH� GHIHLWR� FRQJrQLWR� SRGH� H[LVWLU� H� TXDO� p� VXD� RULJHP� HPEULROyJLFD"� 9RFr
H[DPLQDULD�DWHQFLRVDPHQWH�j�SURFXUD�GH�RXWURV�GHIHLWRV�FRQJrQLWRV"�3RU�TXr"
8P�IHWR�QDVFLGR�QR�VH[WR�PrV�GH�JHVWDomR�WHP�SUREOHPDV�UHVSLUDWyULRV��3RU�TXr"



Ŷ ',9,6®(6�'2�78%2�,17(67,1$/
&RPR� UHVXOWDGR�GR�SURFHVVR�GH� IRUPDomR�GH�GREUDGXUDV� HPEULRQiULDV� FHIDORFDXGDO� H� ODWHUDO�� XPD
SRUomR�GR�HQGRGHUPD�GHULYDGR�GD�JDVWUXODomR�p�LQFRUSRUDGD�DR�HPEULmR�±�R�LQWHVWLQR�SULPLWLYR��$
YHVtFXOD�YLWHOtQLFD�H�R�DODQWRLGH�SHUPDQHFHP�IRUD�GR�HPEULmR��)LJXUD�����$�D�'��

1DV�SRUo}HV�FHIiOLFD�H�FDXGDO�GR�HPEULmR��R�LQWHVWLQR�SULPLWLYR�IRUPD�XP�WXER�HP�IXQGR�FHJR��RV
LQWHVWLQRV�DQWHULRU�H�SRVWHULRU�� UHVSHFWLYDPHQWH��6XD�SRUomR�PpGLD��R� LQWHVWLQR�PpGLR��SHUPDQHFH
FRQHFWDGD� WHPSRUDULDPHQWH� j� YHVtFXOD� YLWHOtQLFD� SRU�PHLR� GR�GXFWR�YLWHOLQR�� RX�SHGtFXOR� YLWHOLQR
�)LJXUD�����'��



Ŷ

),*85$� ���� � &RUWHV� VDJLWDLV� DWUDYpV� GH� HPEUL}HV� HP� YiULRV� HVWiJLRV� GR� GHVHQYROYLPHQWR�� PRVWUDQGR� R� HIHLWR� GDV
GREUDGXUDV� FHIDORFDXGDO� H� ODWHUDO� QR� SRVLFLRQDPHQWR� GD� FDYLGDGH� UHYHVWLGD� SRU� HQGRGHUPD�� 2EVHUYH� D� IRUPDomR� GR
LQWHVWLQR�DQWHULRU��GR� LQWHVWLQR�PpGLR�H�GR� LQWHVWLQR�SRVWHULRU��$��(PEULmR�SUp�VRPtWLFR��%��(PEULmR�FRP�VHWH�VRPLWRV��&�
(PEULmR�FRP����VRPLWRV��'��1R�ILQDO�GR�SULPHLUR�PrV�

2� GHVHQYROYLPHQWR� GR� LQWHVWLQR� SULPLWLYR� H� VHXV� GHULYDGRV�� HP� JHUDO�� p� GLVFXWLGR� HP� TXDWUR
VHo}HV������R�LQWHVWLQR�IDUtQJHR��RX�IDULQJH��HVWHQGH�VH�GD�PHPEUDQD�RURIDUtQJHD�SDUD�R�GLYHUWtFXOR
UHVSLUDWyULR� H� p� SDUWH� GR� LQWHVWLQR� DQWHULRU�� HVVD� VHomR�� SDUWLFXODUPHQWH� LPSRUWDQWH� SDUD� R
GHVHQYROYLPHQWR�GD�FDEHoD�H�GR�SHVFRoR��VHUi�GLVFXWLGD�QR�&DStWXOR���������R�UHVWDQWH�GR�LQWHVWLQR
DQWHULRU� WHP� XPD� SRVLomR� FDXGDO� DR� WXER� IDUtQJHR� H� VH� HVWHQGH� FDXGDOPHQWH� DWp� D� HYDJLQDomR
KHSiWLFD������R�LQWHVWLQR�PpGLR�FRPHoD�FDXGDOPHQWH�DR�EURWR�KHSiWLFR�H�VH�HVWHQGH�DWp�D�MXQomR�GRV
GRLV�WHUoRV�GLUHLWRV�FRP�R�WHUoR�HVTXHUGR�GR�FROR�WUDQVYHUVR�QR�DGXOWR������R�LQWHVWLQR�SRVWHULRU�VH
HVWHQGH�GR�WHUoR�HVTXHUGR�GR�FROR�WUDQVYHUVR�DWp�D�PHPEUDQD�FORDFDO��)LJXUD��������2�HQGRGHUPD
IRUPD�R�UHYHVWLPHQWR�HSLWHOLDO�GR�VLVWHPD�GLJHVWyULR�H�Gi�RULJHP�D�FpOXODV�HVSHFtILFDV��SDUrQTXLPD�
GDV� JOkQGXODV�� FRPR� RV� KHSDWyFLWRV� H� DV� FpOXODV� H[yFULQDV� H� HQGyFULQDV� GR� SkQFUHDV�� 2� HVWURPD
�WHFLGR�FRQMXQWLYR��GDV�JOkQGXODV�p�GHULYDGR�GR�PHVRGHUPD�YLVFHUDO��2V�FRPSRQHQWHV�PXVFXODUHV�
GR� WHFLGR� FRQMXQWLYR� H� SHULWRQHDLV� GD� SDUHGH� GR� LQWHVWLQR� WDPEpP� VmR� GHULYDGRV� GR� PHVRGHUPD
YLVFHUDO�

5(*8/$d2�02/(&8/$5�'2�'(6(192/9,0(172�'2
78%2�,17(67,1$/

$�HVSHFLILFDomR�UHJLRQDO�GR�WXER�LQWHVWLQDO�HP�FRPSRQHQWHV�GLIHUHQWHV�RFRUUH�GXUDQWH�R�SHUtRGR�HP
TXH�DV�GREUDGXUDV�FRUSRUDLV�ODWHUDLV�HVWmR�DSUR[LPDQGR�RV�GRLV�ODGRV�GR�WXER��)LJXUDV������H�������
$� HVSHFLILFDomR� FRPHoD� SRU� XP� JUDGLHQWH� GH� FRQFHQWUDomR� GH� iFLGR� UHWLQRLFR� �$5�� D� SDUWLU� GD
ODULQJH�� TXH� HVWi� H[SRVWD� D� SRXFR�RX�QHQKXP�$5�� DWp� R� FyORQ�� RQGH� HVWi� D�PDLRU� FRQFHQWUDomR�GR
iFLGR�� (VVH� JUDGLHQWH� GH� $5� ID]� FRP� TXH� VHMDP� H[SUHVVRV� IDWRUHV� GH� WUDQVFULomR� HP� UHJL}HV
GLIHUHQWHV�GR�WXER�LQWHVWLQDO��$VVLP��62;��³HVSHFLILFD´�R�HV{IDJR�H�R�HVW{PDJR��3';���R�GXRGHQR�
&';&�� R� LQWHVWLQR� GHOJDGR�� H�&';$�� R� LQWHVWLQR� JURVVR� H� R� UHWR� �)LJXUD� ����$���$� SDGURQL]DomR
LQLFLDO� p� HVWDELOL]DGD� SRU� LQWHUDo}HV� UHFtSURFDV� HQWUH� R� HQGRGHUPD� H� R� PHVRGHUPD� YLVFHUDO
DGMDFHQWHV� DR� WXER� LQWHVWLQDO� �)LJXUD� ����%� D�'��� (VVD� LQWHUDomR� HSLWHOLRPHVHQTXLPDO� p� LQLFLDGD
SHOD� H[SUHVVmR� 621,&� +('*(+2*� �6++�� HP� WRGR� R� WXER� LQWHVWLQDO�� $� H[SUHVVmR� GH� 6++
DXPHQWD�D�H[SUHVVmR�GH�IDWRUHV�QR�PHVRGHUPD��TXH�GHWHUPLQDP��HQWmR��R�WLSR�GH�HVWUXWXUD�D�VH�IRUPDU
D�SDUWLU� GR� WXER� LQWHVWLQDO�� FRPR�R� HVW{PDJR��R�GXRGHQR�� R� LQWHVWLQR�GHOJDGR� HWF��3RU� H[HPSOR�� QD
UHJLmR� GR� OLPLWH� FDXGDO� GR� LQWHVWLQR�PpGLR� H� HP� WRGR� R� LQWHVWLQR� SRVWHULRU�� D� H[SUHVVmR� GH� 6++
HVWDEHOHFH�XPD�H[SUHVVmR� ORFDOL]DGD�H�GHOLPLWDGD�GRV�JHQHV�+2;� QR�PHVRGHUPD� �)LJXUD� ����'��
8PD�YH]�TXH�R�PHVRGHUPD�WHQKD�VLGR�HVSHFLILFDGR�SRU�HVVH�FyGLJR��HOH� LQVWUXL��SRU�FRQVHJXLQWH��R
HQGRGHUPD�D�IRUPDU�RV�YiULRV�FRPSRQHQWHV�GDV�UHJL}HV�GRV�LQWHVWLQRV�PpGLR�H�SRVWHULRU�� LQFOXLQGR



Ŷ

SDUWH�GR�LQWHVWLQR�GHOJDGR��GR�FHFR��GR�FyORQ�H�GD�FORDFD��)LJXUD�������

),*85$����� �'LDJUDPDV�DSUHVHQWDQGR�D�UHJXODomR�PROHFXODU�GR�GHVHQYROYLPHQWR�GR�LQWHVWLQR��$��'LDJUDPD�FRP�FyGLJR
GH�FRUHV�TXH�LQGLFD�JHQHV�UHVSRQViYHLV�SRU�LQLFLDU�D�HVSHFLILFDomR�UHJLRQDO�GR�LQWHVWLQR�HP�HV{IDJR��HVW{PDJR��GXRGHQR
HWF��%�'�� ,OXVWUDo}HV�DSUHVHQWDQGR�XP�H[HPSOR�GDV� UHJL}HV�GRV� LQWHVWLQRV�DQWHULRU�H�SRVWHULRU�H� LQGLFDQGR�TXmR�FHGR�D
HVSHFLILFDomR� p� HVWDELOL]DGD�� $� HVWDELOL]DomR� p� DIHWDGD� SRU� LQWHUDo}HV� GR� HSLWpOLR� FRP� R�PHVrQTXLPD� H� GR� HQGRGHUPD
LQWHVWLQDO� FRP� R� PHVRGHUPD� YLVFHUDO� �HVSOkQFQLFR�� FLUFXQMDFHQWH�� $V� FpOXODV� HQGRGpUPLFDV� LQLFLDP� R� SURFHVVR� GH
HVWDELOL]DomR�SHOD�VHFUHomR�GH�VRQLF�KHGJHKRJ��6++���TXH�HVWDEHOHFH�D�H[SUHVVmR�ORFDO�GH�JHQHV�+2;�QR�PHVRGHUPD�
(VVD�LQWHUDomR�UHVXOWD�HP�XPD�FDVFDWD�JHQpWLFD�TXH�UHJXOD�D�HVSHFLILFDomR�GH�FDGD�UHJLmR�GR�LQWHVWLQR��FRPR�PRVWUDGR
SDUD�UHJL}HV�GRV�LQWHVWLQRV�GHOJDGR�H�JURVVR�QHVVHV�GLDJUDPDV�

0(6(17e5,26
3RUo}HV�GR�WXER�LQWHVWLQDO�H�GH�VHXV�GHULYDGRV�HVWmR�VXVSHQVDV�QD�SDUHGH�FRUSRUDO�GRUVDO�H�YHQWUDO
SHORV�PHVHQWpULRV�� FDPDGDV� GXSODV� GH� SHULW{QLR� TXH� FHUFDP� XP� yUJmR� H� R� FRQHFWDP� j� SDUHGH



FRUSRUDO��(VVHV� yUJmRV� VmR� FKDPDGRV�GH� LQWUDSHULWRQHDLV�� HQTXDQWR� RV� TXH� VH� HQFRQWUDP�FRQWUD� D
SDUHGH�SRVWHULRU�H�VmR�FREHUWRV�SHOR�SHULW{QLR�DSHQDV�HP�VXD�VXSHUItFLH�DQWHULRU��S��H[���RV�ULQV��VmR
FRQVLGHUDGRV� UHWURSHULWRQHDLV�� 2V� OLJDPHQWRV� SHULWRQHDLV� VmR� FDPDGDV� GXSODV� GH� SHULW{QLR
�PHVHQWpULRV�� TXH� SDVVDP� GH� XP� yUJmR� SDUD� R� RXWUR� H� GH� XP� yUJmR� SDUD� D� SDUHGH� FRUSRUDO�� 2V
PHVHQWpULRV� H� RV� OLJDPHQWRV� VmR� YLDV� GH� SDVVDJHP� SDUD� RV� YDVRV�� QHUYRV� H� YDVRV� OLQIiWLFRV� TXH
HQWUDP�H�VDHP�GDV�YtVFHUDV��)LJXUDV������H�������

,QLFLDOPHQWH��RV�LQWHVWLQRV�DQWHULRU��PpGLR�H�SRVWHULRU�HVWmR�HP�DPSOR�FRQWDWR�FRP�R�PHVrQTXLPD
GD� SDUHGH� DEGRPLQDO� SRVWHULRU� �)LJXUD� ������� (QWUHWDQWR�� QD� TXLQWD� VHPDQD�� D� SRQWH� GH� WHFLGR
FRQMXQWLYR�VH�HVWUHLWD��H�D�SRUomR�FDXGDO�GR�LQWHVWLQR�DQWHULRU��R�LQWHVWLQR�PpGLR��H�D�PDLRU�SDUWH�GR
LQWHVWLQR�SRVWHULRU�WRUQDP�VH�VXVSHQVDV�QD�SDUHGH�DEGRPLQDO�SHOR�PHVHQWpULR�GRUVDO��)LJXUDV�����&
H��������TXH�VH�HVWHQGH�GD�H[WUHPLGDGH�LQIHULRU�GR�HV{IDJR�DWp�D�UHJLmR�FORDFDO�GR�LQWHVWLQR�SRVWHULRU�
1D�UHJLmR�GR�HVW{PDJR��HOH�IRUPD�R�PHVRJiVWULR�GRUVDO�RX�JUDQGH�RPHQWR��QD�UHJLmR�GR�GXRGHQR�
HOH�IRUPD�R�PHVRGXRGHQR��H�QD�UHJLmR�GR�FyORQ��HOH�IRUPD�R�PHVRFyORQ�GRUVDO��2�PHVHQWpULR�GRUVDO
GDV�DOoDV�GR�MHMXQR�H�GR�tOHR�IRUPD�R�PHVHQWpULR�SURSULDPHQWH�GLWR�

),*85$� ���� � &RUWHV� WUDQVYHUVDLV� DWUDYpV� GH� HPEUL}HV� HP� YiULRV� HVWiJLRV� GR� GHVHQYROYLPHQWR�� $�� $� FDYLGDGH
LQWUDHPEULRQiULD�� GHOLPLWDGD�SHODV� FDPDGDV� YLVFHUDO� H� VRPiWLFD� GR�PHVRGHUPD�GD�SODFD� ODWHUDO�� HVWi� HP�FRPXQLFDomR
DEHUWD�FRP�D�FDYLGDGH�H[WUDHPEULRQiULD��%��$�FDYLGDGH� LQWUDHPEULRQiULD�HVWi�SHUGHQGR�VXD�DPSOD�FRPXQLFDomR�FRP�D
FDYLGDGH�H[WUDHPEULRQiULD��&��1R�ILQDO�GD�TXDUWD�VHPDQD��DV�FDPDGDV�PHVRGpUPLFDV�YLVFHUDLV�HVWmR�IXVLRQDGDV�QD�OLQKD
PpGLD�H�IRUPDP�XPD�PHPEUDQD�GXSOD��PHVHQWpULR�GRUVDO��HQWUH�DV�PHWDGHV�GLUHLWD�H�HVTXHUGD�GD�FDYLGDGH�FRUSRUDO��2
PHVHQWpULR�YHQWUDO�H[LVWH�DSHQDV�QD�UHJLmR�GR�VHSWR�WUDQVYHUVR��QmR�p�PRVWUDGR��



Ŷ

),*85$����� �0HVHQWpULRV�YHQWUDO�H�GRUVDO�SULPLWLYRV��2�ItJDGR�HVWi�FRQHFWDGR�j�SDUHGH�DEGRPLQDO�YHQWUDO�H�DR�HVW{PDJR
SHOR� OLJDPHQWR� IDOFLIRUPH� H� SHOR� RPHQWR� PHQRU�� UHVSHFWLYDPHQWH�� $� DUWpULD� PHVHQWpULFD� VXSHULRU� VHJXH� DWUDYpV� GR
PHVHQWpULR�SURSULDPHQWH�GLWR�H�FRQWLQXD�SHOD�YHVtFXOD�YLWHOtQLFD�FRPR�DUWpULD�YLWHOLQD�

2�PHVHQWpULR�YHQWUDO��TXH�H[LVWH�DSHQDV�QD�UHJLmR�GD�SRUomR�WHUPLQDO�GR�HV{IDJR��QR�HVW{PDJR�H
QD�SRUomR� VXSHULRU�GR�GXRGHQR� �)LJXUD�������� p� GHULYDGR�GR� VHSWR�WUDQVYHUVR��2� FUHVFLPHQWR� GR
ItJDGR�QR�PHVrQTXLPD�GR�VHSWR�WUDQVYHUVR�GLYLGH�R�PHVHQWpULR�GRUVDO�HP������RPHQWR�PHQRU��TXH�VH
HVWHQGH�GD�SRUomR�LQIHULRU�GR�HV{IDJR��GR�HVW{PDJR�H�GD�SRUomR�VXSHULRU�GR�GXRGHQR�DWp�R�ItJDGR��H
����OLJDPHQWR�IDOFLIRUPH��TXH�VH�HVWHQGH�GR�ItJDGR�DWp�D�SDUHGH�FRUSRUDO�YHQWUDO��)LJXUD�������

,17(67,12�$17(5,25

(V{IDJR
4XDQGR�R�HPEULmR�WHP�FHUFD�GH���VHPDQDV��R�GLYHUWtFXOR�UHVSLUDWyULR��EURWR�SXOPRQDU��DSDUHFH�QD
SDUHGH� YHQWUDO� GR� LQWHVWLQR� DQWHULRU�� QD� IURQWHLUD� FRP� R� LQWHVWLQR� IDUtQJHR� �)LJXUD� ������� 2� VHSWR
WUDTXHRHVRIiJLFR� VHSDUD� JUDGXDOPHQWH� HVVH� GLYHUWtFXOR� GD� SRUomR� GRUVDO� GR� LQWHVWLQR� DQWHULRU
�)LJXUD��������R�TXDO��GHVVH�PRGR��p�GLYLGLGR�HP�XPD�SRUomR�YHQWUDO��R�SULPyUGLR�UHVSLUDWyULR��YHU
&DStWXOR�����H�HP�XPD�SRUomR�GRUVDO��R�HV{IDJR�

$�SULQFtSLR��R�HV{IDJR�p�FXUWR��)LJXUD�����$���SRUpP��FRP�D�GHVFLGD�GR�FRUDomR�H�GRV�SXOP}HV�
HOH�VH�DORQJD�UDSLGDPHQWH��)LJXUD�����%���2�UHYHVWLPHQWR�PXVFXODU��TXH�p�IRUPDGR�SHOR�PHVrQTXLPD
HVSOkQFQLFR�FLUFXQMDFHQWH��p�HVWULDGR�HP�VHXV�GRLV�WHUoRV�VXSHULRUHV�H�LQHUYDGR�SHOR�QHUYR�YDJR��R
UHYHVWLPHQWR�PXVFXODU�p�OLVR�HP�VHX�WHUoR�LQIHULRU�H�LQHUYDGR�SHOR�SOH[R�HVSOkQFQLFR�



),*85$����� �(PEUL}HV�GXUDQWH�D�TXDUWD��$��H�D�TXLQWD��%��VHPDQDV�GR�GHVHQYROYLPHQWR��DSUHVHQWDQGR�D� IRUPDomR�GR
VLVWHPD�GLJHVWyULR�H�GH�YiULRV�GHULYDGRV�TXH�VH�RULJLQDP�GD�FDPDGD�JHUPLQDWLYD�HQGRGpUPLFD�

),*85$����� �(VWiJLRV�VXFHVVLYRV�QR�GHVHQYROYLPHQWR�GR�GLYHUWtFXOR� UHVSLUDWyULR�H�GR�HV{IDJR�SHOD�GLYLVmR�GR� LQWHVWLQR
DQWHULRU��$��1R�ILQDO�GD�WHUFHLUD�VHPDQD��YLVWD�ODWHUDO���%�H�&��'XUDQWH�D�TXDUWD�VHPDQD��YLVWD�YHQWUDO��



(VW{PDJR
1D� TXDUWD� VHPDQD� GR� GHVHQYROYLPHQWR�� R� HVW{PDJR� DSDUHFH� FRPR� XPD� GLODWDomR� IXVLIRUPH� GR
LQWHVWLQR� DQWHULRU� �)LJXUD� ����$��� 'XUDQWH� DV� VHPDQDV� VHJXLQWHV�� VXD� DSDUrQFLD� H� VXD� SRVLomR� VH
DOWHUDP�EDVWDQWH�FRPR�UHVXOWDGR�GDV�GLIHUHQWHV�WD[DV�GH�FUHVFLPHQWR�QDV�YiULDV�UHJL}HV�GH�VXD�SDUHGH
H�GDV�PXGDQoDV�QDV�SRVLo}HV�GRV�yUJmRV�FLUFXQMDFHQWHV��$V�DOWHUDo}HV�QD�SRVLomR�GR�HVW{PDJR�VmR
H[SOLFDGDV�PDLV�IDFLOPHQWH�TXDQGR�VH�FRQVLGHUD�TXH�HOH�JLUD�DR�UHGRU�GH�XP�HL[R�ORQJLWXGLQDO�H�GH



XP�HL[R�DQWHURSRVWHULRU��)LJXUD�������
2�HVW{PDJR�JLUD�����QR�VHQWLGR�KRUiULR�DR�UHGRU�GH�VHX�HL[R�ORQJLWXGLQDO��ID]HQGR�FRP�TXH�VHX

ODGR�HVTXHUGR� VH�YROWH�SDUD� IUHQWH� H� VHX� ODGR�GLUHLWR�YLUH�SDUD� WUiV� �)LJXUD�����$�D�&���$VVLP�� R
QHUYR�YDJR�HVTXHUGR��TXH�LQHUYD�LQLFLDOPHQWH�R�ODGR�HVTXHUGR�GR�HVW{PDJR��SDVVD�D�LQHUYDU�D�SDUHGH
DQWHULRU��GH�PRGR�VHPHOKDQWH��R�QHUYR�YDJR�GLUHLWR�SDVVD�D�VXSULU�D�SDUHGH�SRVWHULRU��'XUDQWH�HVVD
URWDomR�� D� SDUHGH� GR� HVW{PDJR� RULJLQDOPHQWH� SRVWHULRU� FUHVFH� GH�PRGR�PDLV� UiSLGR� TXH� D� SRUomR
DQWHULRU��IRUPDQGR�DV�FXUYDWXUDV�PDLRU�H�PHQRU��)LJXUD�����&��

$V�H[WUHPLGDGHV�FHIiOLFD�H�FDXGDO�GR�HVW{PDJR�VH�HQFRQWUDP�RULJLQDOPHQWH�QD�OLQKD�PpGLD��PDV�
FRP�D�SURJUHVVmR�GR�GHVHQYROYLPHQWR��R�HVW{PDJR�JLUD�DR�UHGRU�GR�HL[R�DQWHURSRVWHULRU��GH�PDQHLUD
TXH�D�SRUomR�SLOyULFD�RX�FDXGDO�VH�PRYH�SDUD�D�GLUHLWD�H�SDUD�FLPD��H�D�SRUomR�FDUGtDFD�RX�FHIiOLFD
VH�PRYH�SDUD�D�HVTXHUGD�H�OHYHPHQWH�SDUD�EDL[R��)LJXUD�����'�H�(���2�HVW{PDJR�DGRWD��HQWmR��VXD
SRVLomR�ILQDO��FRP�VHX�HL[R�LQGR�GD�SRUomR�HVTXHUGD�VXSHULRU�SDUD�D�GLUHLWD�LQIHULRU�

),*85$�����$�&��5RWDomR�GR�HVW{PDJR�DR�ORQJR�GH�VHX�HL[R�ORQJLWXGLQDO��YLVWD�DQWHULRU��'�H�(��5RWDomR�GR�HVW{PDJR�HP
WRUQR�GH�VHX�HL[R�DQWHURSRVWHULRU��2EVHUYH�D�PXGDQoD�GD�SRVLomR�GR�SLORUR�H�GD�FiUGLD�

8PD� YH]� TXH� R� HVW{PDJR� HVWi� OLJDGR� j� SDUHGH� FRUSRUDO� GRUVDO� SHOR�PHVRJiVWULR� GRUVDO� H� j
SDUHGH� FRUSRUDO� YHQWUDO� SHOR� PHVRJiVWULR� YHQWUDO� �)LJXUDV� ����� H� ����$��� VXD� URWDomR� H� VHX
FUHVFLPHQWR� GHVSURSRUFLRQDO� DOWHUDP� D� SRVLomR� GHVVHV� PHVHQWpULRV�� $� URWDomR� DR� UHGRU� GR� HL[R



ORQJLWXGLQDO� SX[D� R� PHVRJiVWULR� GRUVDO� SDUD� D� HVTXHUGD�� FULDQGR� XP� HVSDoR� DWUiV� GR� HVW{PDJR
FKDPDGR�GH�EROVD�RPHQWDO��)LJXUDV������H���������(VVD�URWDomR�WDPEpP�SX[D�R�PHVRJiVWULR�YHQWUDO
SDUD� D� GLUHLWD�� ¬� PHGLGD� TXH� HVVH� SURFHVVR� FRQWLQXD� QD� TXLQWD� VHPDQD� GR� GHVHQYROYLPHQWR�� R
SULPyUGLR� HVSOrQLFR� DSDUHFH� FRPR� XPD� SUROLIHUDomR� PHVRGpUPLFD� HQWUH� RV� GRLV� IROKHWRV� GR
PHVRJiVWULR� GRUVDO� �)LJXUDV� ������ H� �������� &RP� D� FRQWLQXDomR� GD� URWDomR� GR� HVW{PDJR�� R
PHVRJiVWULR�GRUVDO�VH�DORQJD��H�D�SRUomR�HQWUH�R�EDoR�H�D�OLQKD�PpGLD�GRUVDO�JLUD�SDUD�D�HVTXHUGD�H
VH� IXVLRQD� FRP� R� SHULW{QLR� GD� SDUHGH� DEGRPLQDO� SRVWHULRU� �)LJXUDV� ������ H� �������� 2� IROKHWR
SRVWHULRU�GR�PHVRJiVWULR�GRUVDO�H�R�SHULW{QLR�DR�UHGRU�GHVVD�OLQKD�GH�IXVmR�GHJHQHUDP��2�EDoR��TXH
SHUPDQHFH� LQWUDSHULWRQHDO�� FRQHFWD�VH�� HQWmR�� j� SDUHGH� FRUSRUDO� QD� UHJLmR� GR� ULP� HVTXHUGR� SHOR
OLJDPHQWR� OLHQRUUHQDO� H� DR� HVW{PDJR� SHOR� OLJDPHQWR� JDVWUROLHQDO� �)LJXUDV� ������ H� �������� 2
DORQJDPHQWR� H� D� IXVmR� GR� PHVRJiVWULR� GRUVDO� j� SDUHGH� FRUSRUDO� SRVWHULRU� WDPEpP� GHWHUPLQDP� D
SRVLomR�ILQDO�GR�SkQFUHDV��,QLFLDOPHQWH��R�yUJmR�FUHVFH�QR�PHVRGXRGHQR�GRUVDO��PDV��HYHQWXDOPHQWH�
VXD�FDXGD� VH�HVWHQGH�QR�PHVRJiVWULR�GRUVDO� �)LJXUD������$���4XDQGR� HVVD� SRUomR� GR�PHVRJiVWULR
GRUVDO�VH�IXVLRQD�FRP�D�SDUHGH�FRUSRUDO�GRUVDO��D�FDXGD�GR�SkQFUHDV�VH�SRVLFLRQD�FRQWUD�HVVD�UHJLmR
�)LJXUD� �������� 8PD� YH]� TXH� R� IROKHWR� SRVWHULRU� GR� PHVRJiVWULR� GRUVDO� H� R� SHULW{QLR� GD� SDUHGH
FRUSRUDO� SRVWHULRU� GHJHQHUDP� DR� ORQJR� GD� OLQKD� GH� IXVmR�� D� FDXGD� GR� SkQFUHDV� ILFD� FREHUWD� SRU
SHULW{QLR�DSHQDV�HP�VXD�VXSHUItFLH�DQWHULRU�H��SRUWDQWR�� ILFD�HP�XPD�SRVLomR�UHWURSHULWRQHDO�� �2V
yUJmRV�� FRPR� R� SkQFUHDV�� TXH� RULJLQDOPHQWH� HVWmR� FREHUWRV� SRU� SHULW{QLR�� SRUpP�� PDLV� WDUGH�
IXVLRQDP�VH� FRP� D� SDUHGH� FRUSRUDO� SRVWHULRU� H� VH� WRUQDP� UHWURSHULWRQHDLV�� VmR� FKDPDGRV� GH
UHWURSHULWRQHDLV�VHFXQGiULRV��

),*85$� ����$�� &RUWH� WUDQVYHUVDO� DWUDYpV� GH� XP� HPEULmR� GH� �� VHPDQDV� PRVWUDQGR� R� DSDUHFLPHQWR� GH� IHQGDV
LQWHUFHOXODUHV�QR�PHVRJiVWULR�GRUVDO��%�H�&��$V�IHQGDV�VH�IXVLRQDUDP��$�EROVD�RPHQWDO�p�IRUPDGD�FRPR�XPD�H[WHQVmR�GR
ODGR�GLUHLWR�GD�FDYLGDGH�LQWUDHPEULRQiULD��DWUiV�GR�HVW{PDJR�



),*85$������$��3RVLo}HV�GR�EDoR��GR�HVW{PDJR�H�GR�SkQFUHDV�QR�ILQDO�GD�TXLQWD�VHPDQD��2EVHUYH�D�SRVLomR�GR�EDoR�H
GR�SkQFUHDV�QR�PHVRJiVWULR�GRUVDO��%��3RVLomR�GR�EDoR�H�GR�HVW{PDJR�QD���D�VHPDQD��5HSDUH�QD� IRUPDomR�GD�EROVD
RPHQWDO�

),*85$� ����� � &RUWHV� WUDQVYHUVDLV� DWUDYpV� GD� UHJLmR� GR� HVW{PDJR�� ItJDGR� H� EDoR�� PRVWUDQGR� D� IRUPDomR� GD� EROVD
RPHQWDO��D�URWDomR�GR�HVW{PDJR�H�D�SRVLomR�GR�EDoR�H�GD�FDXGD�GR�SkQFUHDV�HQWUH�RV�GRLV�IROKHWRV�GR�PHVRJiVWULR�GRUVDO�
&RP�D�FRQWLQXDomR�GR�GHVHQYROYLPHQWR��R�SkQFUHDV�DGRWD�XPD�SRVLomR�UHWURSHULWRQHDO�

&RPR� UHVXOWDGR� GD� URWDomR� GR� HVW{PDJR� HP� WRUQR� GH� VHX� HL[R� DQWHURSRVWHULRU�� R� PHVRJiVWULR
GRUVDO�VH�SURMHWD�SDUD�EDL[R��)LJXUD���������(OH�FRQWLQXD�D�FUHVFHU�SDUD�EDL[R�H�IRUPD�XP�VDFR�FRP
PHPEUDQD�GXSOD�TXH�VH�HVWHQGH�VREUH�R�FROR� WUDQVYHUVR�H�DV�DOoDV�GR� LQWHVWLQR�GHOJDGR��FRPR�XP
DYHQWDO� �)LJXUD� �����$��� (VVH� ³DYHQWDO´� GH� FDPDGD� GXSOD� p� R� RPHQWR� PDLRU�� PDLV� WDUGH�� VXDV
PHPEUDQDV� VH� IXVLRQDP�SDUD� IRUPDU�XPD� OkPLQD�~QLFD�TXH�SHQGH�GD�FXUYDWXUD�PDLRU�GR�HVW{PDJR
�)LJXUD������%���$�FDPDGD�SRVWHULRU�GR�RPHQWR�PDLRU�WDPEpP�VH�IXQGH�FRP�R�PHVHQWpULR�GR�FyORQ



WUDQVYHUVR��)LJXUD������%��
2�RPHQWR�PHQRU� H� R� OLJDPHQWR�IDOFLIRUPH� VH� IRUPDP� D� SDUWLU� GR�PHVRJiVWULR� YHQWUDO�� TXH� p

GHULYDGR�GR�PHVRGHUPD�GR�VHSWR�WUDQVYHUVR��4XDQGR�RV�FRUG}HV�KHSiWLFRV�FUHVFHP�QR�VHSWR��HOH�ILFD
PDLV�ILQR��IRUPDQGR������R�SHULW{QLR�GR�ItJDGR������R�OLJDPHQWR�IDOFLIRUPH��TXH�VH�HVWHQGH�GR�ItJDGR
DWp�D�SDUHGH�FRUSRUDO�YHQWUDO��H�����R�RPHQWR�PHQRU��TXH�VH�HVWHQGH�GHVGH�R�HVW{PDJR�H�D�SRUomR
VXSHULRU�GR�GXRGHQR�DWp�R�ItJDGR��)LJXUDV�������H���������$�PDUJHP�OLYUH�GR�OLJDPHQWR�IDOFLIRUPH
FRQWpP�D�YHLD� XPELOLFDO� �)LJXUD������$��� TXH� p� REOLWHUDGD� DSyV� R� SDUWR� SDUD� IRUPDU� R� OLJDPHQWR
UHGRQGR�GR�ItJDGR��$�PDUJHP�OLYUH�GR�RPHQWR�PHQRU�TXH�FRQHFWD�R�GXRGHQR�DR�ItJDGR��OLJDPHQWR
KHSDWRGXRGHQDO�� FRQWpP� R� GXFWR� ELOLDU�� D� YHLD� SRUWD� H� D� DUWpULD� KHSiWLFD� �WUtDGH� SRUWDO��� (VVD
PDUJHP�OLYUH�WDPEpP�IRUPD�R�WHWR�GR�IRUDPH�HSLSORLFR�GH�:LQVORZ��TXH�p�D�DEHUWXUD�TXH�FRQHFWD�D
EROVD�RPHQWDO�DR�UHVWDQWH�GD�FDYLGDGH�DEGRPLQDO��)LJXUD��������

),*85$� �����$�� 'HULYDGRV� GR� PHVHQWpULR� GRUVDO� QR� ILQDO� GR� WHUFHLUR� PrV�� 2� PHVRJiVWULR� GRUVDO� VH� SURMHWD� QR� ODGR
HVTXHUGR�GR�HVW{PDJR��RQGH� IRUPD�SDUWH�GD�ERUGD�GD�EROVD�RPHQWDO��%��2�RPHQWR�PDLRU� ILFD� SHQGXUDGR�QD� FXUYDWXUD
PDLRU�GR�HVW{PDJR��QD�IUHQWH�GR�FyORQ�WUDQVYHUVR�



),*85$������$��&RUWH�VDJLWDO�PRVWUDQGR�D�UHODomR�HQWUH�RPHQWR�PDLRU��HVW{PDJR��FyORQ�WUDQVYHUVR�H�DOoDV�GR�LQWHVWLQR
GHOJDGR�QR�TXDUWR�PrV��2�SkQFUHDV�H�R�GXRGHQR�Mi�DGTXLULUDP�XPD�SRVLomR�UHWURSHULWRQHDO��%��&RUWH�VHPHOKDQWH�DR�GH�$
QR� UHFpP�QDVFLGR��2V� IROKHWRV� GR� RPHQWR�PDLRU� VH� IXVLRQDUDP�HQWUH� VL� H� FRP�R�PHVRFyORQ� WUDQVYHUVR��(VWH� FREUH� R
GXRGHQR��TXH�VH�IXVLRQD�FRP�D�SDUHGH�FRUSRUDO�SRVWHULRU�SDUD�DGRWDU�XPD�SRVLomR�UHWURSHULWRQHDO�

),*85$������$��(PEULmR�GH���PP��DSUR[LPDGDPHQWH����GLDV��DSUHVHQWDQGR�XP�VLVWHPD�GLJHVWyULR�SULPLWLYR�H�D�IRUPDomR
GR� EURWR� KHSiWLFR�� 2� EURWR� p� IRUPDGR� SHOR� HQGRGHUPD� TXH� UHFREUH� R� LQWHVWLQR� DQWHULRU�� %�� (PEULmR� GH� �� PP
�DSUR[LPDGDPHQWH����GLDV���2V�FRUG}HV�HSLWHOLDLV�KHSiWLFRV�SHQHWUDP�R�PHVrQTXLPD�GR�VHSWR�WUDQVYHUVR�



),*85$������$��(PEULmR�GH���PP��DSUR[LPDGDPHQWH����GLDV���2�ItJDGR�VH�H[SDQGH�FDXGDOPHQWH�QD�FDYLGDGH�DEGRPLQDO�
2EVHUYH� D� FRQGHQVDomR� GH�PHVrQTXLPD� QD� iUHD� HQWUH� R� ItJDGR� H� D� FDYLGDGH� SHULFiUGLFD�� DQWHFLSDQGR� D� IRUPDomR� GR
GLDIUDJPD�D�SDUWLU�GH�SDUWH�GR�VHSWR�WUDQVYHUVR��%��(PEULmR�XP�SRXFR�PDLV�YHOKR��5HSDUH�QR�OLJDPHQWR�IDOFLIRUPH�HQWUH�R
ItJDGR�H�D�SDUHGH�DEGRPLQDO�DQWHULRU�H�QR�RPHQWR�PHQRU�VH�HVWHQGHQGR�HQWUH�R�ItJDGR�H�R�LQWHVWLQR�DQWHULRU��HVW{PDJR�H
GXRGHQR���2�ItJDGR�p�FRPSOHWDPHQWH�FHUFDGR�SRU�SHULW{QLR��H[FHWR�HP�VXD�iUHD�GH�FRQWDWR�FRP�R�GLDIUDJPD��(VWD�p�D�iUHD
QXD�GR�ItJDGR�



),*85$� ����� � 2PHQWR� PHQRU� VH� HVWHQGHQGR� GHVGH� R� ItJDGR� DWp� D� FXUYDWXUD� PHQRU� GR� HVW{PDJR� �OLJDPHQWR
KHSDWRJiVWULFR�� H� R� GXRGHQR� �OLJDPHQWR� KHSDWRGXRGHQDO��� (P� VXD�PDUJHP�DQWHULRU� OLYUH� DWp� R� IRUDPH�RPHQWDO� �IRUDPH
HSLSORLFR�GH�:LQVORZ���HQFRQWUDP�VH�D�DUWpULD�KHSiWLFD��D�YHLD�SRUWD�H�R�GXFWR�ELOLDU��WUtDGH�SRUWDO��

'XRGHQR
$�SRUomR�WHUPLQDO�GR�LQWHVWLQR�DQWHULRU�H�D�SRUomR�FHIiOLFD�GR�LQWHVWLQR�PpGLR�IRUPDP�R�GXRGHQR��$
MXQomR�HQWUH�DV�GXDV�SDUWHV�p�GLUHWDPHQWH�GLVWDO�j�RULJHP�GR�EURWR�KHSiWLFR��)LJXUDV�������H��������
¬�PHGLGD�TXH�R�HVW{PDJR�JLUD��R�GXRGHQR�DGRWD�R�IRUPDWR�GH�XPD�DOoD�HP�³&´�H�JLUD�SDUD�D�GLUHLWD�
(VVD� URWDomR�� DOLDGD� DR� UiSLGR� FUHVFLPHQWR� GD� FDEHoD� GR� SkQFUHDV�� GHVORFD� R� GXRGHQR� GH� VXD
SRVLomR�LQLFLDO�QD�OLQKD�PpGLD�SDUD�R�ODGR�GLUHLWR�GD�FDYLGDGH�DEGRPLQDO��)LJXUDV������$�H��������
2� GXRGHQR� H� D� FDEHoD� GR� SkQFUHDV� ILFDP� SUHVVLRQDGRV� FRQWUD� D� SDUHGH� FRUSRUDO� GRUVDO�� H� D
VXSHUItFLH�GLUHLWD�GR�PHVRGXRGHQR�GRUVDO� VH� IXQGH�FRP�R�SHULW{QLR�DGMDFHQWH��$PEDV�DV�FDPDGDV�
VXEVHTXHQWHPHQWH��GHVDSDUHFHP��H�R�GXRGHQR�H�D�FDEHoD�GR�SkQFUHDV�ILFDP�IL[DGRV�HP�XPD�SRVLomR
UHWURSHULWRQHDO�� $VVLP�� R� SkQFUHDV� LQWHLUR� DGRWD� XPD� SRVLomR� UHWURSHULWRQHDO�� 2� PHVRGXRGHQR
GRUVDO� GHVDSDUHFH� FRPSOHWDPHQWH�� H[FHWR� QD� UHJLmR� GR� SLORUR� GR� HVW{PDJR�� RQGH� XPD� SHTXHQD
SRUomR�GR�GXRGHQR��DPSROD�GXRGHQDO��FRQVHUYD�VHX�PHVHQWpULR�H�SHUPDQHFH�LQWUDSHULWRQHDO�



'XUDQWH� R� VHJXQGR� PrV�� R� O~PHQ� GR� GXRGHQR� p� REOLWHUDGR� SHOD� SUROLIHUDomR� FHOXODU� HP� VXDV
SDUHGHV��HQWUHWDQWR��p�UHFDQDOL]DGR�SRXFR�GHSRLV��)LJXUD���������8PD�YH]�TXH�R�LQWHVWLQR�DQWHULRU�p
LUULJDGR�SHOD�DUWpULD�FHOtDFD� H�R� LQWHVWLQR�PpGLR�SHOD�DUWpULD�PHVHQWpULFD�VXSHULRU�� R� GXRGHQR� p
LUULJDGR�SRU�UDPRV�GH�DPEDV�DV�DUWpULDV��)LJXUD��������

),*85$������ �&RUWHV�WUDQVYHUVDLV�DWUDYpV�GD�UHJLmR�GR�GXRGHQR�HP�YiULRV�HVWiJLRV�GR�GHVHQYROYLPHQWR��,QLFLDOPHQWH��R
GXRGHQR�H�D�FDEHoD�GR�SkQFUHDV�HVWmR�ORFDOL]DGRV�QR�SODQR�PpGLR��$���SRUpP��PDLV�WDUGH��HOHV�VH�GHVORFDP�SDUD�D�GLUHLWD
H�DGTXLUHP�XPD�SRVLomR�UHWURSHULWRQHDO��%��



),*85$������ �3RUomR�VXSHULRU�GR�GXRGHQR�DSUHVHQWDQGR�R�HVWiJLR�VyOLGR��$��H�D�IRUPDomR�GD�FDYLGDGH��%��SURGX]LGD�SHOD
UHFDQDOL]DomR�

)tJDGR�H�YHVtFXOD�ELOLDU
2�SULPyUGLR� KHSiWLFR� DSDUHFH� QD�PHWDGH� GD� WHUFHLUD� VHPDQD� FRPR� XPD� SURWXEHUkQFLD� GR� HSLWpOLR
HQGRGpUPLFR�QD�H[WUHPLGDGH�GLVWDO�GR�LQWHVWLQR�DQWHULRU��)LJXUDV�������H���������(VVD�SURWXEHUkQFLD�
R�GLYHUWtFXOR� KHSiWLFR� RX�EURWR� KHSiWLFR�� FRQVLVWH� HP� FpOXODV� TXH� SUROLIHUDP� UDSLGDPHQWH� H� TXH
SHQHWUDP� R� VHSWR� WUDQVYHUVR�� RX� VHMD�� D� SODFD� PHVRGpUPLFD� HQWUH� D� FDYLGDGH� SHULFiUGLFD� H� R
SHGtFXOR� GD� YHVtFXOD� YLWHOtQLFD� �)LJXUDV� ������ H� �������� (QTXDQWR� RV� KHSDWyFLWRV� FRQWLQXDP� D
SHQHWUDU�QR�VHSWR��D�FRQH[mR�HQWUH�R�GLYHUWtFXOR�KHSiWLFR�H�R�LQWHVWLQR�DQWHULRU��GXRGHQR��VH�HVWUHLWD�
IRUPDQGR�R�GXFWR�ELOLDU��8PD�SHTXHQD�SURWXEHUkQFLD�YHQWUDO�p�IRUPDGD�SHOR�GXFWR�ELOLDU�H�Gi�RULJHP
j� YHVtFXOD� ELOLDU� H� DR� GXFWR� FtVWLFR� �)LJXUD� �������� &RP� D� SURJUHVVmR� GR� GHVHQYROYLPHQWR�� RV
FRUG}HV�KHSiWLFRV�HSLWHOLDLV�VH�PHVFODP�FRP�DV�YHLDV�YLWHOLQD�H�XPELOLFDO��TXH�IRUPDP�RV�VLQXVRLGHV
KHSiWLFRV�� 2V� FRUG}HV� KHSiWLFRV� VH� GLIHUHQFLDP� QR� SDUrQTXLPD� �KHSDWyFLWRV�� H� IRUPDP� R
UHYHVWLPHQWR�GRV�GXFWRV�ELOLDUHV��$V�FpOXODV�KHPDWRSRpWLFDV��DV�FpOXODV�GH�.XSIIHU�H�DV�FpOXODV�GR
WHFLGR�FRQMXQWLYR�VmR�GHULYDGDV�GR�PHVRGHUPD�GR�VHSWR�WUDQVYHUVR�

4XDQGR� RV� KHSDWyFLWRV� LQYDGHP� WRGR� R� VHSWR� WUDQVYHUVR�� GH� PRGR� TXH� R� yUJmR� VH� GHVWDFD
FDXGDOPHQWH�SDUD�D�FDYLGDGH�DEGRPLQDO��R�PHVRGHUPD�GHVVH�VHSWR��TXH�VH�HQFRQWUD�HQWUH�R�ItJDGR�H�R
LQWHVWLQR�DQWHULRU�H�HQWUH�R�ItJDGR�H�D�SDUHGH�DEGRPLQDO�YHQWUDO��VH� WRUQD�PHPEUDQRVR�� IRUPDQGR�R
RPHQWR�PHQRU�H�R�OLJDPHQWR�IDOFLIRUPH��UHVSHFWLYDPHQWH��-XQWRV��HOHV�IRUPDP�D�FRQH[mR�SHULWRQHDO
HQWUH�R�LQWHVWLQR�DQWHULRU�H�D�SDUHGH�DEGRPLQDO�YHQWUDO�H�VmR�FRQKHFLGRV�FRPR�PHVHQWpULR�YHQWUDO
�)LJXUD��������

2� PHVRGHUPD� QD� VXSHUItFLH� GR� ItJDGR� VH� GLIHUHQFLD� HP� SHULW{QLR� YLVFHUDO�� H[FHWR� HP� VXD
VXSHUItFLH�FUDQLDO��)LJXUD������%���1HVVD�UHJLmR��R�ItJDGR�SHUPDQHFH�HP�FRQWDWR�FRP�R�UHVWDQWH�GR
VHSWR� WUDQVYHUVR� RULJLQDO�� (VVD� SRUomR� GR� VHSWR�� TXH� FRQVLVWH� HP� XP� PHVRGHUPD� GHQVDPHQWH
HPSDFRWDGR��IRUPDUi�R�WHQGmR�FHQWUDO�GR�GLDIUDJPD��$�VXSHUItFLH�GR�ItJDGR�HP�FRQWDWR�FRP�R�IXWXUR



GLDIUDJPD�QXQFD�VHUi�FREHUWD�SRU�SHULW{QLR��HOD�p�D�iUHD�QXD�GR�ItJDGR��)LJXUD��������
1D�GpFLPD�VHPDQD�GR�GHVHQYROYLPHQWR��R�SHVR�GR�ItJDGR�p�GH�DSUR[LPDGDPHQWH�����GR�SHVR

FRUSRUDO� WRWDO��(PERUD�LVVR�SRVVD�VHU�SDUFLDOPHQWH�DWULEXtGR�DRV�QXPHURVRV�VLQXVRLGHV��RXWUR�IDWRU
LPSRUWDQWH� p� VXD� IXQomR� KHPDWRSRpWLFD�� *UDQGHV� QLQKRV� GH� FpOXODV� HP� SUROLIHUDomR�� SURGX]LQGR
KHPiFLDV� H� OHXFyFLWRV�� HQFRQWUDP�VH� HQWUH� RV� KHSDWyFLWRV� H� D� SDUHGH� GRV� YDVRV�� (VVD� DWLYLGDGH
GLPLQXL�JUDGXDOPHQWH�GXUDQWH�RV�~OWLPRV���PHVHV�GD�YLGD�LQWUDXWHULQD��H�QR�QDVFLPHQWR�SHUPDQHFHP
DSHQDV�DOJXPDV�SHTXHQDV�LOKRWDV�KHPDWRSRpWLFDV��2�SHVR�GR�ItJDGR�p��HQWmR��GH�DSHQDV����GR�SHVR
FRUSRUDO�WRWDO�

2XWUD�IXQomR�LPSRUWDQWH�GR�ItJDGR�FRPHoD�DSUR[LPDGDPHQWH�QD�GpFLPD�VHJXQGD�VHPDQD��TXDQGR
D�ELOH�p�IRUPDGD�SHORV�KHSDWyFLWRV��(QTXDQWR�LVVR��XPD�YH]�TXH�D�YHVtFXOD�ELOLDU�H�R�GXFWR�FtVWLFR�VH
IRUPDUDP��H�R�GXFWR�FtVWLFR�VH�MXQWRX�DR�GXFWR�KHSiWLFR�SDUD�IRUPDU�R�GXFWR�ELOLDU��)LJXUD���������D
ELOH�SRGH�HQWUDU�QR�VLVWHPD�GLJHVWyULR��&RPR�UHVXOWDGR��VHX�FRQWH~GR�DGTXLUH�XPD�FRORUDomR�YHUGH�
HVFXUD�� 3RU� FDXVD� GDV� DOWHUDo}HV� SRVLFLRQDLV� GR� GXRGHQR�� D� DEHUWXUD� GR� GXFWR� ELOLDU� VH� GHVORFD
JUDGXDOPHQWH�GH�VXD�SRVLomR�LQLFLDO�DQWHULRU�SDUD�XPD�SRVLomR�SRVWHULRU��FRQVHTXHQWHPHQWH��R�GXFWR
ELOLDU�SDVVD�DWUiV�GR�GXRGHQR��)LJXUDV�������H��������

),*85$������ �(VWiJLRV�GR�GHVHQYROYLPHQWR�SDQFUHiWLFR��$��7ULJpVLPR�GLD��DSUR[LPDGDPHQWH���PP���%��7ULJpVLPR�TXLQWR
GLD��DSUR[LPDGDPHQWH���PP���,QLFLDOPHQWH��R�EURWR�SDQFUHiWLFR�YHQWUDO�VH�HQFRQWUD�SUy[LPR�DR�EURWR�KHSiWLFR��SRUpP��PDLV
WDUGH��HOH�VH�PRYH�SRVWHULRUPHQWH�DR�UHGRU�GR�GXRGHQR��QD�GLUHomR�GR�EURWR�SDQFUHiWLFR�GRUVDO�

),*85$������ �$��3kQFUHDV�GXUDQWH�D� VH[WD� VHPDQD�GR�GHVHQYROYLPHQWR��2�EURWR�SDQFUHiWLFR�YHQWUDO� HVWi�HP�FRQWDWR
tQWLPR�FRP�R�EURWR�SDQFUHiWLFR�GRUVDO��%��)XVmR�GRV�GXFWRV�SDQFUHiWLFRV��2�GXFWR�SDQFUHiWLFR�SULQFLSDO�HQWUD�QR�GXRGHQR



Ŷ

HP�FRPELQDomR�FRP�R�GXFWR�ELOLDU�QD�SDSLOD�PDLRU��2�GXFWR�SDQFUHiWLFR�DFHVVyULR��TXDQGR�H[LVWHQWH��SHQHWUD�QR�GXRGHQR�
QD�SDSLOD�PHQRU�

5(*8/$d2�02/(&8/$5�'$�,1'8d2�+(3È7,&$
7RGR�R�HQGRGHUPD�GR�LQWHVWLQR�DQWHULRU�WHP�R�SRWHQFLDO�GH�H[SUHVVDU�JHQHV�HVSHFtILFRV�GR�ItJDGR�H
GH�VH�GLIHUHQFLDU�HP�WHFLGR�KHSiWLFR��(QWUHWDQWR��HVVD�H[SUHVVmR�p�EORTXHDGD�SRU�IDWRUHV�SURGX]LGRV
SHORV�WHFLGRV�FLUFXQMDFHQWHV��LQFOXLQGR�R�HFWRGHUPD��R�PHVRGHUPD�QmR�FDUGtDFR�H��SDUWLFXODUPHQWH��D
QRWRFRUGD��)LJXUD���������$�DomR�GHVVHV�LQLELGRUHV�p�EORTXHDGD�QD�IXWXUD�UHJLmR�KHSiWLFD�SHOR�IDWRU
�� GH� FUHVFLPHQWR� GH� ILEUREODVWR� �)*)���� VHFUHWDGRV� SHOR� PHVRGHUPD� FDUGtDFR� H� SHODV� FpOXODV
HQGRWHOLDLV�IRUPDGRUDV�GH�YDVRV�VDQJXtQHRV�DGMDFHQWHV�DR�WXER�LQWHVWLQDO�QR�ORFDO�GR�FUHVFLPHQWR�GR
EURWR�KHSiWLFR��$VVLP��R�PHVRGHUPD�FDUGtDFR��MXQWR�FRP�DV�FpOXODV�HQGRWHOLDLV�YDVFXODUHV�YL]LQKDV�
³LQVWUXL´�R�HQGRGHUPD�LQWHVWLQDO�D�H[SUHVVDU�JHQHV�HVSHFtILFRV�GR�ItJDGR�SRU�LQLELU�XP�IDWRU�LQLELWyULR
GHVVHV� PHVPRV� JHQHV�� 2XWURV� IDWRUHV� TXH� SDUWLFLSDP� GHVVD� ³LQVWUXomR´� VmR� DV� SURWHtQDV
PRUIRJHQpWLFDV�yVVHDV� �%03V��VHFUHWDGDV�SHOR�VHSWR� WUDQVYHUVR��3DUHFH�TXH�DV�%03�DXPHQWDP�D
FRPSHWrQFLD�GR�HQGRGHUPD�TXH�IXWXUDPHQWH�VH�WRUQDUi�ItJDGR�HP�UHVSRQGHU�DR�)*)���8PD�YH]�TXH
HVVD� ³LQVWUXomR´� p� UHFHELGD�� DV� FpOXODV� QR� FDPSR� KHSiWLFR� VH� GLIHUHQFLDP� QDV� OLQKDJHQV� GH
KHSDWyFLWRV� H� GH� FpOXODV� ELOLDUHV�� XP� SURFHVVR� TXH� p� UHJXODGR� SHOR� PHQRV� SDUFLDOPHQWH� SHORV
)$725(6�'(�75$16&5,d2�18&/($5�'(�+(3$7Ï&,726��+1)��H�+1)���

),*85$� ����� � 'LDJUDPDV� GDV� UHJL}HV� IRUPDGRUDV� GR� FRUDomR� H� GR� ItJDGR�� LOXVWUDQGR� D� LQGXomR� GR� GHVHQYROYLPHQWR
KHSiWLFR��7RGR�R�HQGRGHUPD� LQWHVWLQDO� WHP�SRWHQFLDO�SDUD� IRUPDU� WHFLGR�KHSiWLFR��PDV�HVVD�FDSDFLGDGH�p� UHSULPLGD�SRU
LQLELGRUHV� VHFUHWDGRV� SHOR� PHVRGHUPD�� SHOR� HFWRGHUPD� H� SHOD� QRWRFRUGD� YL]LQKRV�� $� HVWLPXODomR� GR� GHVHQYROYLPHQWR
KHSiWLFR�p�DOFDQoDGD�SHOD�VHFUHomR�GH�SURWHtQDV�PRUIRJHQpWLFDV�yVVHDV� �%03V��SHOR�VHSWR� WUDQVYHUVR�H�GH� IDWRU���GH
FUHVFLPHQWR� GR� ILEUREODVWR� �)*)��� SHOR� PHVRGHUPD� FDUGtDFR�� %03V� DXPHQWDP� D� FRPSHWrQFLD� GR� IXWXUR� HQGRGHUPD
KHSiWLFR�HP�UHVSRQGHU�R�)*)���$VVLP��)*)��LQLEH�D�DWLYLGDGH�GRV�LQLELGRUHV��HVSHFLILFDQGR�R�FDPSR�KHSiWLFR�H�LQLFLDQGR�R
GHVHQYROYLPHQWR�GR�ItJDGR��(VVD�LQWHUDomR�GHPRQVWUD�TXH�QHP�WRGRV�RV�SURFHVVRV�GH�LQGXomR�UHVXOWDP�XPD�VLQDOL]DomR
GLUHWD�SRU�XPD�PROpFXOD�LQGXWRUD��PDV�SRGHP�RFRUUHU�SHOD�UHPRomR�GH�XP�VLQDO�UHSUHVVRU�



Ŷ 3Æ1&5($6
2�SkQFUHDV�p�IRUPDGR�SRU�GRLV�EURWRV��GRUVDO�H�YHQWUDO��TXH�VH�RULJLQDP�GR�UHYHVWLPHQWR�HQGRWHOLDO
GR�GXRGHQR��)LJXUD���������(QTXDQWR�R�EURWR�SDQFUHiWLFR�GRUVDO�HVWi�QR�PHVHQWpULR�GRUVDO��R�EURWR
SDQFUHiWLFR�YHQWUDO�VH�HQFRQWUD�SUy[LPR�DR�GXFWR�ELOLDU��)LJXUD���������4XDQGR�R�GXRGHQR�JLUD�SDUD
D� GLUHLWD� H� DGRWD� R� IRUPDWR� GH� ³&´�� R� EURWR� SDQFUHiWLFR� YHQWUDO� VH� PRYH� GRUVDOPHQWH�� GH� PRGR
VHPHOKDQWH�DR�GHVORFDPHQWR�GD�DEHUWXUD�GR�GXFWR�ELOLDU��)LJXUD���������)LQDOPHQWH��R�EURWR�YHQWUDO
DFDED�VH�SRVLFLRQDQGR� LPHGLDWDPHQWH�DEDL[R�H�DWUiV�GR�EURWR�GRUVDO� �)LJXUD���������0DLV� WDUGH��R
SDUrQTXLPD� H� RV� VLVWHPDV� GH� GXFWRV� GRV� EURWRV� SDQFUHiWLFRV� GRUVDO� H� YHQWUDO� VH� IXQGHP� �)LJXUD
�����%���2�EURWR�YHQWUDO�IRUPD�R�SURFHVVR�XQFLQDGR�H�D�SRUomR�LQIHULRU�GD�FDEHoD�GR�SkQFUHDV��$
SRUomR�UHVWDQWH�GD�JOkQGXOD�p�GHULYDGD�GR�EURWR�GRUVDO��2�GXFWR�SDQFUHiWLFR�SULQFLSDO��GH�:LUVXQJ�
p� IRUPDGR� SHOD� SRUomR� GLVWDO� GR� GXFWR� SDQFUHiWLFR� GRUVDO� H� SRU� WRGR� R� GXFWR� SDQFUHiWLFR� YHQWUDO
�)LJXUD������%���$�SRUomR�SUR[LPDO�GR�GXFWR�SDQFUHiWLFR�GRUVDO�p�REOLWHUDGD�RX�SHUVLVWH�FRPR�XP
SHTXHQR�FDQDO��R�GXFWR�SDQFUHiWLFR�DFHVVyULR��GH�6DQWRULQL���2�GXFWR�SDQFUHiWLFR�SULQFLSDO�� MXQWR
FRP�R�GXFWR�ELOLDU��HQWUD�QR�GXRGHQR�QR�ORFDO�GD�SDSLOD�PDLRU��D�DEHUWXUD�GR�GXFWR�DFHVVyULR��TXDQGR



H[LVWHQWH��VH�HQFRQWUD�QR�ORFDO�GD�SDSLOD�PHQRU��(P�FHUFD�GH�����GRV�FDVRV��R�VLVWHPD�GH�GXFWRV
QmR�VH�IXQGH�H�SHUVLVWH�R�VLVWHPD�GXSOR�RULJLQDO�

1R�WHUFHLUR�PrV�GD�YLGD�IHWDO��DV�LOKRWDV�SDQFUHiWLFDV��GH�/DQJHUKDQV��VH�GHVHQYROYHP�D�SDUWLU
GR�WHFLGR�SDQFUHiWLFR�SDUHQTXLPDWRVR�H�VH�GLVSHUVDP�DR�ORQJR�GH�WRGR�R�SkQFUHDV��$�VHFUHomR�GH
LQVXOLQD� FRPHoD� DSUR[LPDGDPHQWH� QR� TXLQWR� PrV�� $V� FpOXODV� VHFUHWRUDV� GH� JOXFDJRQ� H� GH
VRPDWRVWDWLQD�WDPEpP�VH�GHVHQYROYHP�D�SDUWLU�GDV�FpOXODV�SDUHQTXLPDWRVDV��2�PHVRGHUPD�YLVFHUDO
TXH�FLUFXQGD�RV�EURWRV�SDQFUHiWLFRV�IRUPD�R�WHFLGR�FRQMXQWLYR�SDQFUHiWLFR�

5HJXODomR�PROHFXODU�GR�GHVHQYROYLPHQWR�SDQFUHiWLFR
)*)��H�D�$&7,9,1��XP�PHPEUR�GD�IDPtOLD�GH�7*)�E��SURGX]LGRV�SHOD�QRWRFRUGD�H�SHOR�HQGRWpOLR
GD�DRUWD�GRUVDO�UHSULPHP�D�H[SUHVVmR�GH�6++�QR�HQGRGHUPD�LQWHVWLQDO�GHVWLQDGR�D�IRUPDU�R�EURWR
SDQFUHiWLFR� GRUVDO�� 2� EURWR� YHQWUDO� p� LQGX]LGR� SHOR� PHVRGHUPD� YLVFHUDO�� &RPR� UHVXOWDGR�� D
H[SUHVVmR� GR�*(1(�+20(2%2;� 3$1&5(È7,&2� (� '82'(1$/� �� �3';�� DXPHQWD�� (PERUD
WRGRV�RV�HIHWRUHV�SRVWHULRUHV�GR�GHVHQYROYLPHQWR�SDQFUHiWLFR�DLQGD�QmR�WHQKDP�VLGR�GHWHUPLQDGRV�
SDUHFH�TXH�D�H[SUHVVmR�GRV�JHQHV�KRPHRER[�SDUHDGRV�3$;��H�3$;��HVSHFLILFD�D�OLQKDJHP�FHOXODU
HQGyFULQD��GH�PRGR�TXH�DV�FpOXODV�TXH�H[SUHVVDP�DPERV�RV�JHQHV�VH�WRUQDP�FpOXODV�E��LQVXOLQD���G
�VRPDWRVWDWLQD��H�J��SROLSHSWtGLR�SDQFUHiWLFR���HQTXDQWR�DV�TXH�H[SUHVVDP�DSHQDV�R�JHQH�3$;�� VH
WRUQDP�FpOXODV�D��JOXFDJRQ��



Ŷ ,17(67,12�0e',2
1R� HPEULmR� GH� �� VHPDQDV�� R� LQWHVWLQR� PpGLR� HVWi� VXVSHQVR� QD� SDUHGH� DEGRPLQDO� GRUVDO� SRU� XP
PHVHQWpULR� FXUWR� H� VH� FRPXQLFD� FRP� D� YHVtFXOD� YLWHOtQLFD� SHOR� GXFWR� YLWHOLQR� RX� SHOR� SHGtFXOR
YLWHOLQR��)LJXUDV������H���������1R�DGXOWR��R�LQWHVWLQR�PpGLR�FRPHoD�LPHGLDWDPHQWH�GLVWDO�j�DEHUWXUD
GR�GXFWR�ELOLDU�QR�GXRGHQR��)LJXUD��������H� WHUPLQD�QD� MXQomR�GRV�GRLV� WHUoRV�SUR[LPDLV�GR�FyORQ
WUDQVYHUVR� FRP� VHX� WHUoR� GLVWDO��(P� WRGR� R� VHX� FRPSULPHQWR�� R� LQWHVWLQR�PpGLR� p� DEDVWHFLGR� SHOD
DUWpULD�PHVHQWpULFD�VXSHULRU��)LJXUD��������

2�GHVHQYROYLPHQWR�GR�LQWHVWLQR�PpGLR�p�FDUDFWHUL]DGR�SHOR�DORQJDPHQWR�UiSLGR�GR�LQWHVWLQR�H�GH
VHX�PHVHQWpULR��UHVXOWDQGR�QD�IRUPDomR�GD�DOoD�LQWHVWLQDO�SULPiULD��)LJXUDV�������H���������(P�VHX
iSLFH�� D� DOoD� SHUPDQHFH� HP� FRQH[mR� DEHUWD� FRP� D� YHVtFXOD� YLWHOtQLFD� DWUDYpV� GR� HVWUHLWR� GXFWR
YLWHOLQR� �)LJXUD� �������� 2� UDPR� FHIiOLFR� GD� DOoD� VH� GHVHQYROYH� QD� SRUomR� GLVWDO� GR� GXRGHQR�� QR
MHMXQR�H�HP�SDUWH�GR�tOHR��2�PHPEUR�FDXGDO�VH�WRUQD�D�SRUomR�LQIHULRU�GR�tOHR��R�FHFR��R�DSrQGLFH��R
FyORQ�DVFHQGHQWH�H�RV�GRLV�WHUoRV�SUR[LPDLV�GR�FyORQ�WUDQVYHUVR�

+HUQLDomR�ILVLROyJLFD
2� GHVHQYROYLPHQWR� GD� DOoD� LQWHVWLQDO� SULPiULD� p� FDUDFWHUL]DGR� SHOR� DORQJDPHQWR� UiSLGR�
SDUWLFXODUPHQWH�GR�UDPR�FHIiOLFR��&RPR�UHVXOWDGR�GR�FUHVFLPHQWR�UiSLGR�H�GD�H[SDQVmR�GR�ItJDGR�
WHPSRUDULDPHQWH�D�FDYLGDGH�DEGRPLQDO�ILFD�PXLWR�SHTXHQD�SDUD�FRQWHU� WRGDV�DV�DOoDV� LQWHVWLQDLV��H
HODV� HQWUDP� QD� FDYLGDGH� H[WUDHPEULRQiULD�� QR� FRUGmR� XPELOLFDO�� GXUDQWH� D� VH[WD� VHPDQD� GR
GHVHQYROYLPHQWR��KpUQLD�XPELOLFDO�ILVLROyJLFD���)LJXUD��������



),*85$������ �(PEULmR�GXUDQWH�D�VH[WD�VHPDQD�GR�GHVHQYROYLPHQWR��PRVWUDQGR�R�DSRUWH�VDQJXtQHR�DRV�VHJPHQWRV�GR
LQWHVWLQR�H�D�IRUPDomR�H�D�URWDomR�GD�DOoD�LQWHVWLQDO�SULPiULD��$�DUWpULD�PHVHQWpULFD�VXSHULRU�IRUPD�XP�HL[R�GH�URWDomR�H
LUULJD�R�LQWHVWLQR�PpGLR��$V�DUWpULDV�FHOtDFD�H�PHVHQWpULFD�LQIHULRU�LUULJDP�RV�LQWHVWLQRV�DQWHULRU�H�SRVWHULRU��UHVSHFWLYDPHQWH�

),*85$������$��$OoD� LQWHVWLQDO�SULPiULD�DQWHV�GD� URWDomR� �YLVWD� ODWHUDO���$�DUWpULD�PHVHQWpULFD�VXSHULRU� IRUPD�R�HL[R�GH
URWDomR�GD�DOoD��6HWD��URWDomR�DQWL�KRUiULD��%��9LVWD�VHPHOKDQWH�j�GH��$��PRVWUDQGR�D�DOoD�LQWHVWLQDO�SULPiULD�DSyV�D�URWDomR
GH�����QR�VHQWLGR�DQWL�KRUiULR��2�FyORQ�WUDQVYHUVR�SDVVD�QD�IUHQWH�GR�GXRGHQR�



),*85$� ����� � +HUQLDomR� XPELOLFDO� GDV� DOoDV� LQWHVWLQDLV� HP� XP� HPEULmR� FRP� FHUFD� GH� �� VHPDQDV� �FRPSULPHQWR
FUDQLRFDXGDO�GH����PP���$V�GREUDGXUDV�GDV�DOoDV�GR�LQWHVWLQR�GHOJDGR�H�D�IRUPDomR�GR�FHFR�RFRUUHP�GXUDQWH�D�KHUQLDomR�
2V�SULPHLURV�����GH� URWDomR�RFRUUHP�GXUDQWH�D�KHUQLDomR�� RV������ UHVWDQWHV�RFRUUHP�GXUDQWH�R� UHWRUQR�GR� LQWHVWLQR�j
FDYLGDGH�DEGRPLQDO��QR�WHUFHLUR�PrV�

5RWDomR�GR�LQWHVWLQR�PpGLR
&RQFRPLWDQWHPHQWH�DR�FUHVFLPHQWR�HP�FRPSULPHQWR��D�DOoD�LQWHVWLQDO�SULPiULD�JLUD�DR�UHGRU�GH�XP
HL[R�IRUPDGR�SHOD�DUWpULD�PHVHQWpULFD�VXSHULRU� �)LJXUD���������9LVWD�GH�IUHQWH��HVVD� URWDomR�p�QR
VHQWLGR�DQWLKRUiULR�H�FKHJD�D�DSUR[LPDGDPHQWH�������TXDQGR�VH�FRPSOHWD� �)LJXUDV�������H��������
0HVPR�GXUDQWH�D�URWDomR��R�DORQJDPHQWR�GDV�DOoDV�GR�LQWHVWLQR�GHOJDGR�FRQWLQXD��H�R�MHMXQR�H�R�tOHR
IRUPDP� YiULDV� DOoDV� HVSLUDODGDV� �)LJXUD� �������� 'R� PHVPR� PRGR�� R� LQWHVWLQR� JURVVR� VH� DORQJD
FRQVLGHUDYHOPHQWH�� PDV� QmR� SDUWLFLSD� GR� IHQ{PHQR� GH� IRUPDomR� GH� HVSLUDLV�� $� URWDomR� RFRUUH
GXUDQWH�D�KHUQLDomR��FHUFD�GH�������EHP�FRPR�GXUDQWH�R�UHWRUQR�GDV�DOoDV�LQWHVWLQDLV�SDUD�D�FDYLGDGH
DEGRPLQDO��RV������UHVWDQWHV���)LJXUD��������

5HWUDomR�GDV�DOoDV�KHUQLDGDV
'XUDQWH�D�GpFLPD�VHPDQD��DV�DOoDV�LQWHVWLQDLV�KHUQLDGDV�FRPHoDP�D�UHWRUQDU�j�FDYLGDGH�DEGRPLQDO�
(PERUD�RV�IDWRUHV�UHVSRQViYHLV�SRU�HVVH�UHWRUQR�QmR�VHMDP�FRQKHFLGRV�SUHFLVDPHQWH��DFUHGLWD�VH�TXH
D� UHJUHVVmR� GR� ULP� PHVRQpIULFR�� D� UHGXomR� GR� FUHVFLPHQWR� KHSiWLFR� H� D� H[SDQVmR� GD� FDYLGDGH
DEGRPLQDO�GHVHPSHQKHP�SDSpLV�LPSRUWDQWHV�

$�SRUomR�SUR[LPDO�GR�MHMXQR��D�SULPHLUD�SDUWH�D�UHWRUQDU�SDUD�D�FDYLGDGH�DEGRPLQDO��HQFRQWUD�VH



QR�ODGR�HVTXHUGR��)LJXUD������$���$V�DOoDV�TXH�UHWRUQDP�PDLV� WDUGH�VH�DORMDP�JUDGXDOPHQWH�FDGD
YH]� PDLV� j� GLUHLWD�� 2� EURWR� FHFDO�� TXH� DSDUHFH� SRU� YROWD� GD� VH[WD� VHPDQD� FRPR� XPD� SHTXHQD
GLODWDomR�F{QLFD�GD�SRUomR�FDXGDO�GD�DOoD�LQWHVWLQDO�SULPiULD��p�D�~OWLPD�SDUWH�GR�LQWHVWLQR�D�UHWRUQDU
SDUD� D� FDYLGDGH� DEGRPLQDO�� 7HPSRUDULDPHQWH�� HOH� ILFD� QR� TXDGUDQWH� VXSHULRU� GLUHLWR� GR� DEGRPH�
DEDL[R�GR�ORER�KHSiWLFR�GLUHLWR��)LJXUD������$���$�SDUWLU�GDt��HOH�GHVFH�SDUD�D�IRVVD�LOtDFD�GLUHLWD�
FRORFDQGR�R�FyORQ�DVFHQGHQWH�H�D�IOH[XUD�KHSiWLFD�QR�ODGR�GLUHLWR�GD�FDYLGDGH�DEGRPLQDO��)LJXUD
�����%���'XUDQWH�HVVH�SURFHVVR��D�H[WUHPLGDGH�GLVWDO�GR�EURWR�FHFDO�IRUPD�XP�GLYHUWtFXOR�HVWUHLWR��R
DSrQGLFH��)LJXUD��������

8PD� YH]� TXH� R� DSrQGLFH� VH� GHVHQYROYH� GXUDQWH� D� GHVFLGD� GR� FyORQ�� VXD� SRVLomR� ILQDO� p
IUHTXHQWHPHQWH� SRVWHULRU� DR� FHFR� RX� DR� FyORQ�� (VVDV� SRVLo}HV� GR� DSrQGLFH� VmR� FKDPDGDV� GH
UHWURFHFDO�RX�UHWURFyOLFD��UHVSHFWLYDPHQWH��)LJXUD��������

0HVHQWpULRV�GDV�DOoDV�LQWHVWLQDLV
2� PHVHQWpULR� GD� DOoD� LQWHVWLQDO� SULPiULD�� R� PHVHQWpULR� SURSULDPHQWH� GLWR�� VRIUH� DOWHUDo}HV
SURIXQGDV� FRP�D� URWDomR� H� D� IRUPDomR�GH� HVSLUDLV� GR� LQWHVWLQR��4XDQGR� D�SDUWH� FDXGDO� GD� DOoD� VH
PRYH�SDUD�R� ODGR�GLUHLWR�GD�FDYLGDGH�DEGRPLQDO��R�PHVHQWpULR�GRUVDO�JLUD�DR� UHGRU�GD�RULJHP�GD
DUWpULD� PHVHQWpULFD� VXSHULRU� �)LJXUD� �������� 0DLV� WDUGH�� TXDQGR� DV� UHJL}HV� DVFHQGHQWH� H
GHVFHQGHQWH� GR� FyORQ� REWrP� VXDV� SRVLo}HV� GHILQLWLYDV�� VHXV� PHVHQWpULRV� VH� SUHVVLRQDP� FRQWUD� R
SHULW{QLR� GD� SDUHGH� DEGRPLQDO� SRVWHULRU� �)LJXUD���������$SyV� D� IXVmR� GHVVDV� FDPDGDV�� RV� FyORQV
DVFHQGHQWH� H� GHVFHQGHQWH� VmR� DQFRUDGRV� SHUPDQHQWHPHQWH� HP� XPD� SRVLomR� UHWURSHULWRQHDO�
(QWUHWDQWR�� R� DSrQGLFH�� D� H[WUHPLGDGH� LQIHULRU� GR� FHFR� H� R� FyORQ� VLJPRLGH� FRQVHUYDP� VHXV
PHVHQWpULRV�OLYUHV��)LJXUD������%��

),*85$������$��9LVWD�DQWHULRU�GDV�DOoDV� LQWHVWLQDLV�DSyV�D� URWDomR�DQWLKRUiULD�GH�������2EVHUYH�RV�JLURV�GDV�DOoDV�GR
LQWHVWLQR�GHOJDGR�H�D�SRVLomR�GR�EURWR�FHFDO�QR�TXDGUDQWH�VXSHULRU�GLUHLWR�GR�DEGRPH��%��9LVWD�VHPHOKDQWH�j�GH��$��FRP�DV
DOoDV�LQWHVWLQDLV�HP�VXDV�SRVLo}HV�ILQDLV��2�GHVORFDPHQWR�FDXGDO�GR�FHFR�H�GR�DSrQGLFH�RV�FRORFD�QR�TXDGUDQWH�LQIHULRU



GLUHLWR�GR�DEGRPH�

),*85$������ �(VWiJLRV�VXFHVVLYRV�QR�GHVHQYROYLPHQWR�GR�FHFR�H�GR�DSrQGLFH��$��6pWLPD�VHPDQD��%��2LWDYD�VHPDQD��&�
5HFpPQDVFLGR�

),*85$������ �9iULDV�SRVLo}HV�GR�DSrQGLFH��(P�FHUFD�GH�����GRV�FDVRV��R�DSrQGLFH�p�UHWURFHFDO�RX�UHWURFyOLFR�

2�GHVWLQR�GR�PHVRFyORQ�WUDQVYHUVR�p�GLIHUHQWH��(OH�VH�IXQGH�FRP�D�SDUHGH�SRVWHULRU�GR�RPHQWR
PDLRU� �)LJXUD���������PDV�PDQWpP� VXD�PRELOLGDGH�� 6XD� OLQKD� GH� OLJDomR� ILQDOPHQWH� VH� HVWHQGH� GD
IOH[XUD�KHSiWLFD�GR�FyORQ�DVFHQGHQWH�DWp�D�IOH[XUD�HVSOrQLFD�GR�FyORQ�GHVFHQGHQWH��)LJXUD������%��

2� PHVHQWpULR� GDV� DOoDV� MHMXQDLV� LQLFLDOPHQWH� p� FRQWtQXR� FRP� R� GR� FyORQ� DVFHQGHQWH� �)LJXUD



�����$���4XDQGR�R�PHVHQWpULR�GR�PHVRFyORQ�DVFHQGHQWH�VH�IXQGH�FRP�D�SDUHGH�DEGRPLQDO�SRVWHULRU�
R�PHVHQWpULR�GDV�DOoDV� MHMXQDLV�DGTXLUH�XPD�QRYD� OLQKD�GH� OLJDomR��TXH�VH�HVWHQGH�GD�iUHD�RQGH�R
GXRGHQR�VH�WRUQD�LQWUDSHULWRQHDO�DWp�D�MXQomR�LOHRFHFDO��)LJXUD������%��

),*85$������ �9LVWD�IURQWDO�GDV�DOoDV�LQWHVWLQDLV�FRP�RPHQWR�PDLRU��$��H�DSyV�D�UHPRomR��%��GR�RPHQWR�PDLRU��ÈUHDV�HP
FLQ]D��SDUWHV�GR�PHVHQWpULR�GRUVDO�TXH�VH�IXVLRQDP�FRP�D�SDUHGH�DEGRPLQDO�SRVWHULRU��2EVHUYH�D�OLQKD�GH�OLJDomR�FRP�R
PHVHQWpULR�SURSULDPHQWH�GLWR�









Ŷ ,17(67,12�3267(5,25
2�LQWHVWLQR�SRVWHULRU�Gi�RULJHP�DR�WHUoR�GLVWDO�GR�FROR�WUDQVYHUVR��DR�FROR�GHVFHQGHQWH��DR�VLJPRLGH�
DR� UHWR� H� j� SRUomR� VXSHULRU� GR� FDQDO� DQDO�� 2� HQGRGHUPD� GR� LQWHVWLQR� SRVWHULRU� WDPEpP� IRUPD� R
UHYHVWLPHQWR�LQWHUQR�GD�EH[LJD�H�GD�XUHWUD��YHU�&DStWXOR�����

$�SRUomR�WHUPLQDO�GR�LQWHVWLQR�SRVWHULRU�SHQHWUD�QD�UHJLmR�SRVWHULRU�GD�FORDFD��R�FDQDO�DQRUUHWDO



SULPLWLYR�� R� DODQWRLGH�SHQHWUD� QD�SRUomR� DQWHULRU�� R� VHLR�XURJHQLWDO� SULPLWLYR� �)LJXUD� �����$���$
SUySULD�FORDFD�p�XPD�FDYLGDGH� UHYHVWLGD�SRU�HQGRGHUPD�H� UHFREHUWD�HP�VHXV� OLPLWHV�YHQWUDLV�SHOR
HFWRGHUPD� VXSHUILFLDO�� (VVH� OLPLWH� HQWUH� R� HQGRGHUPD� H� R� HFWRGHUPD� IRUPD� D�PHPEUDQD� FORDFDO
�)LJXUD���������8PD�FDPDGD�GH�PHVRGHUPD��R�VHSWR�XURUUHWDO��VHSDUD�D�UHJLmR�HQWUH�R�DODQWRLGH�H�R
LQWHVWLQR�SRVWHULRU��(VVH�VHSWR�p�GHULYDGR�GH�XPD�IHQGD�GR�PHVRGHUPD�HQWUH�R�DODQWRLGH�H�R�LQWHVWLQR
SRVWHULRU��)LJXUD���������&RQIRUPH�R�HPEULmR�FUHVFH�H�R�SURFHVVR�GH�GREUDGXUD�FDXGDO�FRQWLQXD��D
SRQWD�GR�VHSWR�XURUUHWDO�VH�DSUR[LPD�GD�PHPEUDQD�FORDFDO��)LJXUD������%�H�&���1R�ILQDO�GD�VpWLPD
VHPDQD��D�PHPEUDQD�FORDFDO�VH�URPSH��FULDQGR�D�DEHUWXUD�DQDO�SDUD�R�LQWHVWLQR�PpGLR�H�XPD�DEHUWXUD
YHQWUDO�SDUD�R�VHLR�XURJHQLWDO��(QWUH�HODV��D�SRQWD�GR�VHSWR�XURUUHWDO�IRUPD�R�FRUSR�SHULQHDO��)LJXUD
�����&��� $� SRUomR� VXSHULRU� �GRLV� WHUoRV�� GR� FDQDO� DQDO� p� GHULYDGD� GR� HFWRGHUPD� DR� UHGRU� GR
SURFWRGHX� �)LJXUD� �����%� H� &��� 2� HFWRGHUPD� QD� UHJLmR� GR� SURFWRGHX� QD� VXSHUItFLH� GH� SDUWH� GD
FORDFD� SUROLIHUD� H� LQYDJLQD�� FULDQGR� D� IRVVHWD� DQDO� �)LJXUD� �����'��� 6XEVHTXHQWHPHQWH�� D
GHJHQHUDomR�GD�PHPEUDQD�FORDFDO� �FKDPDGD�DJRUD�GH�PHPEUDQD�DQDO��HVWDEHOHFH�D�FRQWLQXLGDGH
HQWUH� DV� SRUo}HV� VXSHULRU� H� LQIHULRU� GR� FDQDO� DQDO��8PD�YH]� TXH� D� SRUomR� FDXGDO� GR� FDQDO� DQDO� p
RULJLQiULD�GR�HFWRGHUPD��p� LUULJDGD�SHODV�DUWpULDV�UHWDLV� LQIHULRUHV�� UDPRV�GDV�DUWpULDV� SXGHQGDV
LQWHUQDV��(QWUHWDQWR��D�SRUomR�FUDQLDO�GR�FDQDO�DQDO�VH�RULJLQD�GR�HQGRGHUPD�H��SRUWDQWR��p�LUULJDGD
SHOD�DUWpULD�UHWDO�VXSHULRU��XPD�FRQWLQXDomR�GD�DUWpULD�PHVHQWpULFD�LQIHULRU��D�DUWpULD�GR�LQWHVWLQR
SRVWHULRU��$�MXQomR�HQWUH�DV�UH�JL}HV�HQGRGpUPLFD�H�HFWRGpUPLFD�GR�FDQDO�DQDO�p�GHOLQHDGD�SHOD�OLQKD
SHFWtQHD��LPHGLDWDPHQWH�DEDL[R�GDV�FROXQDV�DQDLV��1HVVD�OLQKD��R�HSLWpOLR�VH�DOWHUD�GH�FROXQDU�SDUD
HVWUDWLILFDGR�HVFDPRVR�

),*85$������ �5HJLmR�FORDFDO�HP�HPEUL}HV�HP�HVWiJLRV�VXFHVVLYRV�GR�GHVHQYROYLPHQWR��$��2�LQWHVWLQR�SRVWHULRU�SHQHWUD
QD�SRUomR�SRVWHULRU�GD�FORDFD��R�IXWXUR�FDQDO�DQRUUHWDO��R�DODQWRLGH�SHQHWUD�QD�SRUomR�DQWHULRU��R�IXWXUR�VHLR�XURJHQLWDO��2
VHSWR�XURUUHWDO�p�IRUPDGR�SRU�XPD�IHQGD�GR�PHVRGHUPD�HQWUH�R�DODQWRLGH�H�R�LQWHVWLQR�SRVWHULRU��$�PHPEUDQD�FORDFDO��TXH
IRUPD� D� GHOLPLWDomR� YHQWUDO� GD� FORDFD�� p� FRPSRVWD� SRU� HFWRGHUPD� H� HQGRGHUPD��%�� &RQIRUPH� D� GREUDGXUD� FDXGDO� GR
HPEULmR�FRQWLQXD��R�VHSWR�XURUUHWDO�VH�PRYH�H�ILFD�PDLV�SHUWR�GD�PHPEUDQD�FORDFDO��&��2�DORQJDPHQWR�GR�WXEpUFXOR�JHQLWDO
WUDFLRQD�DQWHULRUPHQWH�D�SRUomR�XURJHQLWDO�GD�FORDFD��R�GHVDSDUHFLPHQWR�GD�PHPEUDQD�FORDFDO�FULD�XPD�DEHUWXUD�SDUD�R
LQWHVWLQR�SRVWHULRU�H�RXWUD�SDUD�R�VHLR�XURJHQLWDO��$�H[WUHPLGDGH�GR�VHSWR�XURUUHWDO�IRUPD�R�FRUSR�SHULQHDO�



),*85$������ �)tVWXODV�XURUUHWDO��$��H�UHWRYDJLQDO��%��TXH�UHVXOWDP�GD�VHSDUDomR�LQFRPSOHWD�GR�LQWHVWLQR�SRVWHULRU�GR�VHLR
XURJHQLWDO�SHOR�VHSWR�XURUUHWDO��(VVHV�GHIHLWRV�WDPEpP�SRGHP�VXUJLU�VH�D�FORDFD�IRU�PXLWR�SHTXHQD��R�TXH�ID]�FRP�TXH�D
DEHUWXUD�GR�LQWHVWLQR�SRVWHULRU�VH�PRYD�DQWHULRUPHQWH��&��)tVWXOD�UHWRSHULQHDO��(VVHV�GHIHLWRV�UHVXOWDP�SURYDYHOPHQWH�GD
H[SUHVVmR�GHVUHJXODGD�GH�JHQHV�GXUDQWH�D�VLQDOL]DomR�HSLWHOLRPHVHQTXLPDO�QHVVD�UHJLmR��'��ÆQXV�LPSHUIXUDGR�UHVXOWDQWH
GD�IDOKD�GD�UXSWXUD�GD�PHPEUDQD�DQDO�



5(6802
2� HSLWpOLR� GR� VLVWHPD� GLJHVWyULR� H� R� SDUrQTXLPD� GH� VHXV� GHULYDGRV� VH� RULJLQDP� GR� HQGRGHUPD�� R
WHFLGR� FRQMXQWLYR�� RV� FRPSRQHQWHV� PXVFXODUHV� H� RV� FRPSRQHQWHV� SHULWRQHDLV� VH� RULJLQDP� GR
PHVRGHUPD�� 'LIHUHQWHV� UHJL}HV� GR� WXER� LQWHVWLQDO�� FRPR� HV{IDJR�� HVW{PDJR�� GXRGHQR� HWF��� VmR
HVSHFLILFDGDV� SRU� XP� JUDGLHQWH� GH� $5� TXH� IH]� FRP� TXH� VHMDP� H[SUHVVRV� IDWRUHV� GH� WUDQVFULomR
HVSHFtILFRV�GH�FDGD�UHJLmR��)LJXUD�����$���$VVLP��D�GLIHUHQFLDomR�GR�LQWHVWLQR�H�GH�VHXV�GHULYDGRV
GHSHQGH� GH� LQWHUDo}HV� UHFtSURFDV� HQWUH� R� HQGRGHUPD� LQWHVWLQDO� �HSLWpOLR�� H� R� PHVRGHUPD
FLUFXQMDFHQWH��XPD�LQWHUDomR�HSLWHOLRPHVHQTXLPDO���2V�JHQHV�+2;�QR�PHVRGHUPD�VmR�LQGX]LGRV�SRU
6++� VHFUHWDGR� SHOR� HQGRGHUPD� LQWHVWLQDO� H� UHJXODP� D� RUJDQL]DomR� FUDQLRFDXGDO� GR� LQWHVWLQR� H� GH
VHXV� GHULYDGRV�� 2� VLVWHPD� LQWHVWLQDO� VH� HVWHQGH� GHVGH� D� PHPEUDQD� RURIDUtQJHD� DWp� D� PHPEUDQD
FORDFDO��)LJXUD�������H�p�GLYLGLGR�HP�LQWHVWLQR�IDUtQJHR��LQWHVWLQR�DQWHULRU��LQWHVWLQR�PpGLR�H�LQWHVWLQR
SRVWHULRU��2�LQWHVWLQR�IDUtQJHR�Gi�RULJHP�j�IDULQJH�H�D�VXDV�JOkQGXODV�DVVRFLDGDV��YHU�&DStWXOR�����

2�LQWHVWLQR�DQWHULRU�Gi�RULJHP�DR�HV{IDJR��j�WUDTXHLD��DRV�EURWRV�SXOPRQDUHV��DR�HVW{PDJR�H�DR
GXRGHQR�SUR[LPDO�j�HQWUDGD�GR�GXFWR�ELOLDU��$OpP�GLVVR��R�ItJDGR��R�SkQFUHDV�H�R�VLVWHPD�ELOLDU�VH
GHVHQYROYHP� FRPR� HYDJLQDo}HV� GR� HSLWpOLR� HQGRGpUPLFR� GD� SRUomR� VXSHULRU� GR� GXRGHQR� �)LJXUD
�������� 8PD� YH]� TXH� D� SRUomR� VXSHULRU� GR� LQWHVWLQR� DQWHULRU� p� GLYLGLGD� SRU� XP� VHSWR� �R� VHSWR
WUDTXHRHVRIiJLFR�� HP� HV{IDJR� �SRVWHULRUPHQWH�� H� WUDTXHLD� H� EURWRV� SXOPRQDUHV� �DQWHULRUPHQWH��
GHVYLRV� GH� VHSWR� SRGHP� UHVXOWDU� HP� DEHUWXUDV� DQRUPDLV� HQWUH� D� WUDTXHLD� H� R� HV{IDJR��2V� FRUG}HV
KHSiWLFRV�HSLWHOLDLV�H�R�VLVWHPD�ELOLDU�FUHVFHP�QR�VHSWR�WUDQVYHUVR��)LJXUD��������H�VH�GLIHUHQFLDP�QR
SDUrQTXLPD�� $V� FpOXODV� KHPDWRSRpWLFDV� �SUHVHQWHV� QR� ItJDGR� HP� PDLRU� TXDQWLGDGH� DQWHV� GR
QDVFLPHQWR� GR� TXH� DSyV��� DV� FpOXODV� GH�.XSIIHU� H� DV� FpOXODV� GR� WHFLGR� FRQMXQWLYR� VH� RULJLQDP�GR
PHVRGHUPD��2�SkQFUHDV� VH�GHVHQYROYH�D�SDUWLU�GH�XP�EURWR�YHQWUDO�H�GH�XP�EURWR�GRUVDO� TXH� VH
IXVLRQDP�PDLV�WDUGH��GDQGR�RULJHP�DR�SkQFUHDV�GHILQLWLYR��)LJXUDV�������H���������$OJXPDV�YH]HV�
DV�GXDV�SDUWHV�FLUFXQGDP�R�GXRGHQR��SkQFUHDV�DQXODU���FDXVDQGR�FRQVWULomR�LQWHVWLQDO��)LJXUD��������

2�LQWHVWLQR�PpGLR�IRUPD�D�DOoD�LQWHVWLQDO�SULPiULD��)LJXUD���������Gi�RULJHP�DR�GXRGHQR�GLVWDO
DWp�D�DEHUWXUD�GR�GXFWR�ELOLDU�H�FRQWLQXD�DWp�D�MXQomR�GRV�GRLV�WHUoRV�SUR[LPDLV�GR�FROR�WUDQVYHUVR
FRP�R� WHUoR� GLVWDO��(P� VHX� iSLFH�� D� DOoD� SULPiULD� SHUPDQHFH� WHPSRUDULDPHQWH� HP� FRQH[mR� DEHUWD
FRP� D� YHVtFXOD� YLWHOtQLFD� DWUDYpV� GR� GXFWR� YLWHOLQR�� 1D� VH[WD� VHPDQD�� D� DOoD� GR� LQWHVWLQR� PpGLR
FUHVFH� WmR� UDSLGDPHQWH� TXH� VH� SURMHWD� SDUD� R� FRUGmR� XPELOLFDO� �KHUQLDomR� ILVLROyJLFD�� �)LJXUD
��������'XUDQWH�D�GpFLPD�VHPDQD��HOD�UHWRUQD�SDUD�D�FDYLGDGH�DEGRPLQDO��(QTXDQWR�HVVHV�SURFHVVRV
RFRUUHP��R�LQWHVWLQR�PpGLR�JLUD������QR�VHQWLGR�DQWL�KRUiULR��)LJXUD���������5HPDQHVFHQWHV�GR�GXFWR
YLWHOLQR�� IDOKD� QR� UHWRUQR� GR� LQWHVWLQR�PpGLR� j� FDYLGDGH� DEGRPLQDO�� HUURV� GH� URWDomR�� HVWHQRVH� H
GXSOLFDomR�GH�SDUWHV�GR�LQWHVWLQR�VmR�DQRPDOLDV�FRPXQV�

2�LQWHVWLQR�SRVWHULRU�Gi�RULJHP�j�UHJLmR�TXH�YDL�GR�WHUoR�GLVWDO�GR�FROR�WUDQVYHUVR�DWp�D�SRUomR



��

��

��

VXSHULRU�GR�FDQDO�DQDO��D�SRUomR�GLVWDO�GR�FDQDO�DQDO�VH�RULJLQD�GR�HFWRGHUPD��2�LQWHVWLQR�SRVWHULRU
HQWUD�QD�UHJLmR�SRVWHULRU�GD�FORDFD��IXWXUR�FDQDO�DQRUUHWDO���H�R�DODQWRLGH� HQWUD�QD� UHJLmR� VXSHULRU
�IXWXUR� VHLR� XURJHQLWDO��� 2� VHSWR� XURUUHWDO� VH� GLYLGH� HP� GXDV� UHJL}HV� �)LJXUD� �������� H� D
GHFRPSRVLomR�GD�PHPEUDQD�FORDFDO�TXH�UHFREUH�HVVD�iUHD�IRUQHFH�D�FRPXQLFDomR�GR�H[WHULRU�FRP�R
kQXV�H�R�VHLR�XURJHQLWDO��$QRPDOLDV�QR�WDPDQKR�GD�UHJLmR�SRVWHULRU�GD�FORDFD�GHVORFDP�D�DEHUWXUD�GR
kQXV�DQWHULRUPHQWH��FDXVDQGR�ItVWXODV�H�DWUHVLDV�UHWRYDJLQDLV�H�UHWRXUHWUDLV��)LJXUD��������

2�FDQDO�DQDO��HP�VL��p�GHULYDGR�GR�HQGRGHUPD��SRUomR�FUDQLDO��H�GR�HFWRGHUPD��SRUomR�FDXGDO��
$�SRUomR�FDXGDO�p�IRUPDGD�SRU�LQYDJLQDomR�GR�HFWRGHUPD�DR�UHGRU�GR�SURFWRGHX��$�YDVFXODUL]DomR
GR�FDQDO�DQDO�UHIOHWH�VXD�RULJHP�GXSOD��$VVLP��D�SDUWH�FUDQLDO�p�LUULJDGD�SHOD�DUWpULD�UHWDO�VXSHULRU�
RULXQGD�GD�DUWpULD�PHVHQWpULFD�LQIHULRU��D�DUWpULD�GR�LQWHVWLQR�SRVWHULRU��HQTXDQWR�D�SRUomR�FDXGDO�p
LUULJDGD�SHOD�DUWpULD�UHWDO�LQIHULRU��XP�UDPR�GD�DUWpULD�SXGHQGD�LQWHUQD�

Ŷ�4XHVW}HV
8PD�XOWUDVVRQRJUDILD�SUp�QDWDO�UHYHORX�SROLGUkPQLR�QD���D�VHPDQD��H��SRU�RFDVLmR�GR�QDVFLPHQWR�
R�IHWR�DSUHVHQWDYD�H[FHVVR�GH� OtTXLGR�QD�ERFD�H�GLILFXOGDGH�GH�UHVSLUDU��4XDO�GHIHLWR�FRQJrQLWR
SRGHULD�FDXVDU�HVVD�VLWXDomR"
8PD�XOWUDVVRQRJUDILD�SUp�QDWDO��QD���D�VHPDQD��UHYHORX�PDVVD�QD�OLQKD�PpGLD�TXH�SDUHFLD�FRQWHU
LQWHVWLQRV� H� HUD� FHUFDGD� SRU�PHPEUDQD��4XDO� GLDJQyVWLFR� YRFr� IDULD� H� TXDO� VHULD� R� SURJQyVWLFR
SDUD�HVVH�IHWR"
$R� QDVFHU�� XPD�PHQLQD� WLQKD�PHF{QLR� QD� YDJLQD� H� QHQKXPD� DEHUWXUD� DQDO��4XH� WLSR� GH� GHIHLWR
FRQJrQLWR�HOD�WHP�H�TXDO�p�VXD�RULJHP�HPEULROyJLFD"



Ŷ

)XQFLRQDOPHQWH�� R� VLVWHPD�XURJHQLWDO� SRGH� VHU� GLYLGLGR� HP�GRLV� FRPSRQHQWHV� GLVWLQWRV�� R� VLVWHPD
XULQiULR� H� R� VLVWHPD� JHQLWDO�� (QWUHWDQWR�� HPEULROyJLFD� H� DQDWRPLFDPHQWH�� HOHV� HVWmR� LQWLPDPHQWH
UHODFLRQDGRV�� $PERV� VH� GHVHQYROYHP� D� SDUWLU� GR�PHVRGHUPD� LQWHUPHGLiULR� DR� ORQJR� GD� SDUHGH
SRVWHULRU�GD�FDYLGDGH�DEGRPLQDO��H��LQLFLDOPHQWH��RV�GXFWRV�H[FUHWyULRV�GH�DPERV�RV�VLVWHPDV�HQWUDP
HP�XPD�FDYLGDGH�FRPXP��D�FORDFD�

6,67(0$�85,1È5,2
6LVWHPDV�UHQDLV
)RUPDP�VH�WUrV�VLVWHPDV�UHQDLV�TXH�VH�VREUHS}HP�OHYHPHQWH�HP�XPD�VHTXrQFLD�FUDQLRFDXGDO�GXUDQWH
D� YLGD� LQWUDXWHULQD� QRV� VHUHV� KXPDQRV�� SURQHIUR�� PHVRQHIUR� H� PHWDQHIUR�� 2� SULPHLUR� GHVVHV
VLVWHPDV�p�UXGLPHQWDU�H�QmR�p�IXQFLRQDO��R�VHJXQGR�IXQFLRQD�SRU�XP�LQWHUYDOR�FXUWR�GH�WHPSR�GXUDQWH
R�SHUtRGR�IHWDO�LQLFLDO��H�R�WHUFHLUR�RULJLQD�RV�ULQV�SHUPDQHQWHV�

3URQHIUR
1R�LQtFLR�GD�TXDUWD�VHPDQD��R�SURQHIUR�p�UHSUHVHQWDGR�SRU�VHWH�D�GH]�VyOLGRV�JUXSRV�GH�FpOXODV�QD
UHJLmR�FHUYLFDO��)LJXUDV������H��������(OHV�VH�RULJLQDP�D�SDUWLU�GH�XQLGDGHV�H[FUHWyULDV�YHVWLJLDLV��RV
QHIUyWRPRV��TXH� UHJULGHP�DQWHV�TXH� VH� IRUPHP�RXWURV�PDLV� FDXGDLV��$Wp�R� ILQDO�GD�TXDUWD� VHPDQD�
WRGRV�RV�LQGtFLRV�GR�VLVWHPD�SURQpIULFR�GHVDSDUHFHUDP�



),*85$����� �&RUWHV�WUDQVYHUVDLV�DWUDYpV�GH�XP�HPEULmR�HP�YiULRV�HVWiJLRV�GR�GHVHQYROYLPHQWR��PRVWUDQGR�D�IRUPDomR
GRV�W~EXORV�QpIULFRV��$�����GLDV��%�����GLDV��5HSDUH�QD�IRUPDomR�GRV�JORPpUXORV�H[WHUQRV�H�LQWHUQRV�H�QD�FRQH[mR�DEHUWD
HQWUH�D�FDYLGDGH�LQWUDHPEULRQiULD�H�R�W~EXOR�QpIULFR�

0HVRQHIUR
2�PHVRQHIUR�H�RV�GXFWRV�PHVRQpIULFRV�VmR�GHULYDGRV�GR�PHVRGHUPD�LQWHUPHGLiULR�RULXQGR�GD�UHJLmR
GRV� VHJPHQWRV� WRUiFLFRV� VXSHULRUHV� DWp� RV� ORPEDUHV� VXSHULRUHV� �/��� �)LJXUD� ������� 1R� LQtFLR� GD
TXDUWD�VHPDQD�GXUDQWH�D�UHJUHVVmR�GR�VLVWHPD�SURQpIULFR��DSDUHFHP�RV�SULPHLURV�W~EXORV�H[FUHWRUHV
GR�PHVRQHIUR��(OHV�VH�DORQJDP�UDSLGDPHQWH��IRUPDP�XPD�DOoD�HP�IHLWLR�GH�³6´�H�HQYROYHP�R�WXIR�GH
FDSLODUHV� TXH� IRUPDUi� R� JORPpUXOR� HP� VXD� H[WUHPLGDGH� PHGLDO� �)LJXUD� ����$��� $R� UHGRU� GR
JORPpUXOR��RV�W~EXORV�IRUPDP�D�FiSVXOD�GH�%RZPDQ��H��HP�FRQMXQWR��HVVDV�HVWUXWXUDV�FRQVWLWXHP�R
FRUS~VFXOR�UHQDO��/DWHUDOPHQWH��R�W~EXOR�GHVHPERFD�QR�GXFWR�FROHWRU�ODWHUDO��FRQKHFLGR�FRPR�GXFWR
PHVRQpIULFR�RX�ZROIILDQR��)LJXUDV������H�������

1D�PHWDGH�GR�VHJXQGR�PrV��R�PHVRQHIUR�IRUPD�XP�JUDQGH�yUJmR�RYRLGH�GH�FDGD� ODGR�GD� OLQKD
PpGLD��)LJXUD��������3HOR�IDWR�GH�D�J{QDGD�HP�GHVHQYROYLPHQWR�VH�HQFRQWUDU�HP�VHX�ODGR�PHGLDO��D
FULVWD�IRUPDGD�SRU�DPERV�RV�yUJmRV�p�FRQKHFLGD�FRPR�FULVWD�XURJHQLWDO��)LJXUDV��������(QTXDQWR�RV
W~EXORV� FDXGDLV� DLQGD� HVWmR� VH� GLIHUHQFLDQGR�� RV� W~EXORV� FUDQLDLV� H� RV� JORPpUXORV� DSUHVHQWDP
DOWHUDo}HV�GHJHQHUDWLYDV��QR�ILQDO�GR�VHJXQGR�PrV��D�PDLRULD�GHOHV�GHVDSDUHFHX��1R�KRPHP��DOJXQV
W~EXORV�FDXGDLV�H�R�GXFWR�PHVRQpIULFR�SHUVLVWHP�H�SDUWLFLSDP�QD� IRUPDomR�GR�VLVWHPD�JHQLWDO��QDV
PXOKHUHV��DR�FRQWUiULR��HOHV�GHVDSDUHFHP�



),*85$�����$��&RUUHODomR�GR�PHVRGHUPD�LQWHUPHGLiULR�GRV�VLVWHPDV�SURQpIULFR��PHVRQpIULFR�H�PHWDQpIULFR��1DV�UHJL}HV
FHUYLFDO�H�WRUiFLFD�VXSHULRU��R�PHVRGHUPD�LQWHUPHGLiULR�p�VHJPHQWDGR��QDV�UHJL}HV�WRUiFLFD�LQIHULRU�� ORPEDU�H�VDFUDO��HOH
IRUPD�XPD�PDVVD�WHFLGXDO�VyOLGD��QmR�VHJPHQWDGD��R�FRUGmR�QHIURJrQLFR��5HSDUH�QR�GXFWR�FROHWRU� ORQJLWXGLQDO�� IRUPDGR
LQLFLDOPHQWH� SHOR� SURQHIUR� H�� PDLV� WDUGH�� SHOR� PHVRQHIUR� �GXFWR� PHVRQpIULFR��� %�� 7~EXORV� H[FUHWyULRV� GRV� VLVWHPDV
SURQpIULFR�H�PHVRQpIULFR�HP�XP�HPEULmR�GH���VHPDQDV�



),*85$�����$��&RUWH� WUDQVYHUVDO�DWUDYpV�GD�FULVWD�XURJHQLWDO�QD� UHJLmR� WRUiFLFD� LQIHULRU�GH�XP�HPEULmR�GH���VHPDQDV�
PRVWUDQGR�D�IRUPDomR�GH�XP�W~EXOR�H[FUHWyULR�GR�VLVWHPD�PHVRQpIULFR��5HSDUH�QR�DSDUHFLPHQWR�GD�FiSVXOD�GH�%RZPDQ�H
GD�FULVWD�JRQDGDO��2�PHVRQHIUR�H�DV�J{QDGDV�HVWmR� OLJDGRV�j�SDUHGH�DEGRPLQDO�SRVWHULRU�SRU�XP�PHVHQWpULR�XURJHQLWDO
ODUJR��%��5HODomR�HQWUH�D�J{QDGD�H�R�PHVRQHIUR��5HSDUH�QR�WDPDQKR�GR�PHVRQHIUR��2�GXFWR�PHVRQpIULFR��GXFWR�ZROIILDQR�
FRUUH�DR�ORQJR�GD�IDFH�ODWHUDO�GR�PHVRQHIUR�

0HWDQHIUR��R�ULP�GHILQLWLYR
2� WHUFHLUR� yUJmR� XULQiULR�� R� PHWDQHIUR� RX� ULP� SHUPDQHQWH�� DSDUHFH� QD� TXLQWD� VHPDQD�� 6XDV
XQLGDGHV� H[FUHWyULDV� VH� GHVHQYROYHP� D� SDUWLU� GR� PHVRGHUPD� PHWDQpIULFR� �)LJXUD� ������
VHPHOKDQWHPHQWH� j� IRUPDomR� GR� VLVWHPD�PHVRQpIULFR�� 2� GHVHQYROYLPHQWR� GR� VLVWHPD� GH� GXFWRV� p
GLIHUHQWH�GRV�RXWURV�VLVWHPDV�UHQDLV�

6LVWHPD�FROHWRU
2V�GXFWRV�FROHWRUHV�GRV�ULQV�SHUPDQHQWHV�VH�GHVHQYROYHP�D�SDUWLU�GR�EURWR�XUHWHUDO��XP�EURWDPHQWR
GR� GXFWR� PHVRQpIULFR� SUy[LPR� D� VXD� HQWUDGD� QD� FORDFD� �)LJXUD� ������� 2� EURWR� SHQHWUD� R� WHFLGR
PHWDQpIULFR��TXH�WHP�D�IRUPD�GH�FDSX]�QD�VXD�SRUomR�GLVWDO��)LJXUD��������6XEVHTXHQWHPHQWH��R�EURWR
VH� GLODWD�� IRUPDQGR� D� SHOYH� UHQDO� SULPLWLYD�� H� VH� GLYLGH� QDV� SRUo}HV� FUDQLDO� H� FDXGDO�� RV� IXWXURV



FiOLFHV�PDLRUHV��)LJXUD�����$�H�%��
&DGD�FiOLFH�IRUPD�GRLV�QRYRV�EURWRV�HQTXDQWR�SHQHWUD�R�WHFLGR�PHWDQpIULFR��RV�TXDLV�FRQWLQXDP�D

VH�VXEGLYLGLU�DWp�TXH�WHQKDP�IRUPDGR����RX�PDLV�JHUDo}HV�GH�W~EXORV��)LJXUD��������(QTXDQWR�LVVR�
QD� SHULIHULD�� PDLV� W~EXORV� VH� IRUPDP� DWp� R� ILQDO� GR� TXLQWR� PrV�� 2V� W~EXORV� GH� VHJXQGD� RUGHP
DXPHQWDP�H�DEVRUYHP�RV�GD� WHUFHLUD�H�GD�TXDUWD�JHUDo}HV�� IRUPDQGR�RV�FiOLFHV�PHQRUHV� GD� SHOYH
UHQDO��&RP�D�SURJUHVVmR�GR�GHVHQYROYLPHQWR��RV�W~EXORV�FROHWRUHV�GD�TXLQWD�JHUDomR�H�GDV�JHUDo}HV
VXEVHTXHQWHV�VH�DORQJDP�FRQVLGHUDYHOPHQWH�H�FRQYHUJHP�SDUD�R�FiOLFH�PHQRU��IRUPDQGR�D�SLUkPLGH
UHQDO��)LJXUD�����'���2�EURWR�XUHWHUDO�Gi�RULJHP�DR�XUHWHU��j�SHOYH�UHQDO��DRV�FiOLFHV�PDLRUHV�H
PHQRUHV�H�D�DSUR[LPDGDPHQWH���D���PLOK}HV�GH�W~EXORV�FROHWRUHV�

),*85$����� �5HODomR�HQWUH�LQWHVWLQR�SRVWHULRU�H�FORDFD�QR�ILQDO�GD�TXLQWD�VHPDQD��2�EURWR�XUHWHUDO�SHQHWUD�QR�PHVRGHUPD
PHWDQpIULFR��EODVWHPD��



),*85$����� �'HVHQYROYLPHQWR�GD�SHOYH�UHQDO��GRV�FiOLFHV�H�GRV�W~EXORV�FROHWRUHV�GRV�PHWDQHIURV��$��6H[WD�VHPDQD��%�
1R�ILQDO�GD�VH[WD�VHPDQD��&��6pWLPD�VHPDQD��'��5HFpP�QDVFLGR��5HSDUH�QR�IRUPDWR�SLUDPLGDO�GRV�W~EXORV�FROHWRUHV�TXH
SHQHWUDP�R�FiOLFH�PHQRU�

6LVWHPD�H[FUHWyULR
&DGD� W~EXOR� FROHWRU� UHFpP�IRUPDGR� p� FREHUWR� HP� VXD� H[WUHPLGDGH�GLVWDO� SRU� XP�FDSX]� GH� WHFLGR
PHWDQpIULFR� �)LJXUD� ����$��� 6RE� D� LQIOXrQFLD� LQGXWRUD� GR� W~EXOR�� DV� FpOXODV� GHVVH� FDSX]� IRUPDP
SHTXHQDV� YHVtFXODV�� DV� YHVtFXODV� UHQDLV�� TXH�� SRU� VXD� YH]�� GmR� RULJHP� D� SHTXHQRV� W~EXORV� FRP
IRUPDWR�GH�³6´��)LJXUD�����%�H�&���&DSLODUHV�FUHVFHP�QD� UHHQWUkQFLD�GD�H[WUHPLGDGH�SUR[LPDO�GR
³6´�H�VH�GLIHUHQFLDP�HP�JORPpUXORV��(VVHV�W~EXORV��MXQWR�FRP�VHXV�JORPpUXORV��IRUPDP�RV�QpIURQV�
RX�XQLGDGHV�H[FUHWyULDV��$�H[WUHPLGDGH�SUR[LPDO�GH�FDGD�QpIURQ�IRUPD�D�FiSVXOD�GH�%RZPDQ��TXH
WHP�XP�JORPpUXOR�SHQHWUDGR�SURIXQGDPHQWH�QHOD��)LJXUD�����&�H�'���$�H[WUHPLGDGH�GLVWDO�IRUPD�XPD
FRQH[mR�DEHUWD� FRP�XP�GRV� W~EXORV�FROHWRUHV�� HVWDEHOHFHQGR�XPD�FRPXQLFDomR�HQWUH� D� FiSVXOD�GH
%RZPDQ�H� D�XQLGDGH�FROHWRUD��2�DORQJDPHQWR�FRQWtQXR�GR� W~EXOR�H[FUHWRU� UHVXOWD�QD� IRUPDomR�GR
W~EXOR� SUR[LPDO� FRQYROXWR�� GD� DOoD� GH�+HQOH� H� GR� W~EXOR� FRQYROXWR� GLVWDO� �)LJXUD� ����(� H� )��
$VVLP�� R� ULP� VH� GHVHQYROYH� D� SDUWLU� GH� GXDV� RULJHQV�� ����PHVRGHUPD�PHWDQpIULFR�� TXH� IRUQHFH� DV
XQLGDGHV�H[FUHWyULDV��H�����R�EURWR�XUHWHUDO��TXH�Gi�RULJHP�DR�VLVWHPD�FROHWRU�

2V�QpIURQV�VmR�FRQWLQXDPHQWH�IRUPDGRV�DWp�R�QDVFLPHQWR��TXDQGR�Ki�DSUR[LPDGDPHQWH�XP�PLOKmR
GHOHV�HP�FDGD�ULP��$�SURGXomR�GH�XULQD�FRPHoD�QR�LQtFLR�GD�JHVWDomR��ORJR�DSyV�D�GLIHUHQFLDomR�GRV
FDSLODUHV�JORPHUXODUHV��TXH�FRPHoDP�D�VH� IRUPDU�SRU�YROWD�GD�GpFLPD�VHPDQD��1R�QDVFLPHQWR��RV
ULQV� WrP�XPD� DSDUrQFLD� OREXODGD��PDV� HVVD� OREXODomR�GHVDSDUHFH� GXUDQWH� R� SULPHLUR� DQR�GH� YLGD�
FRPR�UHVXOWDGR�GR�FUHVFLPHQWR�FRQWtQXR�GRV�QpIURQV��HPERUD�QmR�KDMD�DXPHQWR�GH�Q~PHUR�



),*85$����� �'HVHQYROYLPHQWR�GH�XPD�XQLGDGH�H[FUHWyULD�PHWDQpIULFD��6HWDV�� R� ORFDO� RQGH�D� XQLGDGH�H[FUHWyULD� �D]XO�
HVWDEHOHFH�XPD�FRPXQLFDomR�DEHUWD�FRP�R�VLVWHPD�FROHWRU��DPDUHOR���SHUPLWLQGR�R� IOX[R�GH�XULQD�GR�JORPpUXOR�SDUD�RV
GXFWRV�FROHWRUHV�

5HJXODomR�PROHFXODU�GR�GHVHQYROYLPHQWR�UHQDO
'R� PHVPR� PRGR� TXH� QD� PDLRULD� GRV� yUJmRV�� D� GLIHUHQFLDomR� UHQDO� HQYROYH� LQWHUDo}HV
HSLWHOLRPHVHQTXLPDLV�� 1HVVH� H[HPSOR�� R� HSLWpOLR� GR� EURWR� XUHWHUDO� GR� PHVRQHIUR� LQWHUDJH� FRP� R
PHVrQTXLPD� GR� EODVWHPD� PHWDQpIULFR� �)LJXUD� ������� 2� PHVrQTXLPD� H[SUHVVD�:7��� XP� IDWRU� GH
WUDQVFULomR�TXH�FRQIHUH�FRPSHWrQFLD�SDUD�HVVH�WHFLGR�UHVSRQGHU�j�LQGXomR�SHOR�EURWR�XUHWHUDO��:7�
WDPEpP� UHJXOD� D� SURGXomR� GR� IDWRU� QHXURWUyILFR� GHULYDGR� GD� JOLD� �*'1)�� H� GR� IDWRU� GH
FUHVFLPHQWR�GH�KHSDWyFLWRV��+*)��SHOR�PHVrQTXLPD�H�HVVDV�SURWHtQDV�HVWLPXODP�D�UDPLILFDomR�H�R
FUHVFLPHQWR�GRV�EURWRV�XUHWHUDLV��)LJXUD�����$���2V�UHFHSWRUHV�WLURVLQRTXLQDVH�5(7��SDUD�*'1)��H
0(7��SDUD�+*)��VmR�H[SUHVVRV�SHOR�HSLWpOLR�GRV�EURWRV�XUHWHUDLV��HVWDEHOHFHQGR�YLDV�GH�VLQDOL]DomR



HQWUH�RV�GRLV� WHFLGRV��3RU� VXD�YH]��RV�EURWRV� LQGX]HP�R�PHVrQTXLPD�YLD� IDWRU�GH�FUHVFLPHQWR�GH
ILEUREODVWR����)*)���H�SURWHtQD�PRUIRJHQpWLFD�yVVHD����%03����)LJXUD�����$���(VVHV�IDWRUHV�GH
FUHVFLPHQWR� LQLEHP� SURFHVVRV� GH� PRUWH� SRU� DSRSWRVH� H� HVWLPXODP� D� SUROLIHUDomR� GDV� FpOXODV� GR
PHVrQTXLPD�PHWDQpIULFR��DOpP�GH�PDQWHU�D�SURGXomR�GH�:7���$�FRQYHUVmR�GR�PHVrQTXLPD�HP�XP
HSLWpOLR� SDUD� D� IRUPDomR� GRV� QpIURQV� WDPEpP� p�PHGLDGD� SHORV� EURWRV� XUHWHUDLV� SRU� LQWHUPpGLR� GD
H[SUHVVmR�GH�:17�%�H�GH�:17���TXH�DXPHQWDP�D�H[SUHVVmR�GH�3$;��H�GH�:17��QR�PHVrQTXLPD
PHWDQpIULFR��3$;��SURPRYH�D�FRQGHQVDomR�SUHSDUDWyULD�GR�PHVrQTXLPD�SDUD�D�IRUPDomR�GR�W~EXOR�
HQTXDQWR�:17�� ID]� FRP�TXH� R�PHVrQTXLPD� FRQGHQVDGR� IRUPH�R� HSLWpOLR� H� Gr� RULJHP� DRV� W~EXORV
�)LJXUD�����%���3RU�FDXVD�GHVVDV� LQWHUDo}HV�� WDPEpP�RFRUUHP�PRGLILFDo}HV�QD�PDWUL]�H[WUDFHOXODU�
$VVLP��ILEURQHFWLQD��FROiJHQR�,�H�FROiJHQR�,,,�VmR�VXEVWLWXtGRV�SRU�ODPLQLQD�H�SRU�FROiJHQR�GR�WLSR
,9��FDUDFWHUtVWLFRV�GH�OkPLQD�EDVDO�HSLWHOLDO��)LJXUDV��������$OpP�GLVVR��WDPEpP�VmR�VLQWHWL]DGDV�DV
PROpFXODV�GH�DGHVmR�FHOXODU�VLQGHFDQD�H�FDGHULQD�(��HVVHQFLDLV�SDUD�D�FRQGHQVDomR�GR�PHVrQTXLPD
HP�HSLWpOLR�

),*85$����� �*HQHV�HQYROYLGRV�FRP�D�GLIHUHQFLDomR�UHQDO��$��:7���H[SUHVVR�SHOR�PHVrQTXLPD��SHUPLWH�TXH�HVVH�WHFLGR
UHVSRQGD�j�LQGXomR�SHOR�EURWR�XUHWHUDO��2�IDWRU�QHXURWUyILFR�GHULYDGR�GD�JOLD��*'1)��H�R�IDWRU�GH�FUHVFLPHQWR�GR�KHSDWyFLWR
�+*)���WDPEpP�SURGX]LGRV�SHOR�PHVrQTXLPD��LQWHUDJHP�SRU�LQWHUPpGLR�GH�VHXV�UHFHSWRUHV��UHVSHFWLYDPHQWH��5(7�H�0(7�
QR�HSLWpOLR�GR�EURWR�XUHWHUDO�SDUD�HVWLPXODU�R�FUHVFLPHQWR�GR�EURWR�H�PDQWHU�DV�LQWHUDo}HV��2V�IDWRUHV�GH�FUHVFLPHQWR�GR
ILEUREODVWR�GR�WLSR����)*)���H�GD�SURWHtQD�PRUIRJHQpWLFD�yVVHD�GR�WLSR����%03���HVWLPXODP�D�SUROLIHUDomR�GR�PHVrQTXLPD�H
PDQWrP�D�H[SUHVVmR�GH�:7���%��:17�%�H�:17��VHFUHWDGRV�SHORV�UDPRV�GR�EURWR�XUHWHUDO�SURPRYHP�D�UHJXODomR�GH
3$;��H�GH�:17��QR�PHVrQTXLPD�FLUFXQMDFHQWH��(VVHV�JHQHV��SRU�VXD�YH]��ID]HP�FRP�TXH�R�PHVrQTXLPD�VH�WUDQVIRUPH
HP�HSLWpOLR��3$;���H�IRUPH�W~EXORV��:17����7DPEpP�RFRUUHP�DOWHUDo}HV�QD�PDWUL]�H[WUDFHOXODU��GH�PRGR�TXH�ODPLQLQD�H
FROiJHQR�,9�IRUPDP�XPD�PHPEUDQD�EDVDO��ODUDQMD��SDUD�DV�FpOXODV�HSLWHOLDLV�







3RVLomR�GR�ULP
2� ULP�� LQLFLDOPHQWH� QD� UHJLmR� SpOYLFD�� GHVORFD�VH� PDLV� WDUGH� SDUD� XPD� SRVLomR� PDLV� FUDQLDO� QR
DEGRPH��(VVD�DVFHQVmR�GR�ULP�p�FDXVDGD�SHOD�GLPLQXLomR�QD�FXUYDWXUD�FRUSRUDO�H�SHOR�FUHVFLPHQWR
GR� FRUSR�QDV� UHJL}HV� ORPEDU� H� VDFUDO� �)LJXUD���������1D� SHOYH�� R�PHWDQHIUR� UHFHEH� VXD� LUULJDomR
DUWHULDO�D�SDUWLU�GH�XPD�UDPLILFDomR�SpOYLFD�GD�DRUWD��'XUDQWH�VXD�DVFHQVmR�SDUD�R�QtYHO�DEGRPLQDO�
VmR� YDVFXODUL]DGRV� SRU� DUWpULDV� TXH� VH� RULJLQDP� QD� DRUWD� HP� QtYHLV� FRQWLQXDPHQWH�PDLV� DOWRV�� 2V
YDVRV�PDLV�EDL[RV�HP�JHUDO�GHJHQHUDP��PDV�DOJXQV�SRGHP�SHUPDQHFHU�



),*85$������ � $VFHQVmR� GRV� ULQV�� 5HSDUH� QD�PXGDQoD� GH� SRVLomR� HQWUH� RV� VLVWHPDV�PHVRQpIULFR� H�PHWDQpIULFR�� 2
VLVWHPD�PHVRQpIULFR� GHJHQHUD� TXDVH� FRPSOHWDPHQWH�� H� DSHQDV� DOJXQV� UHPDQHVFHQWHV� SHUVLVWHP�HP� FRQWDWR� SUy[LPR
FRP�D�J{QDGD��7DQWR�QR�HPEULmR�PDVFXOLQR�TXDQWR�QR�IHPLQLQR��DV�J{QDGDV�GHVFHP�GH�VHXV�QtYHLV�RULJLQDLV�SDUD�XPD
SRVLomR�PXLWR�PDLV�EDL[D�

)XQomR�UHQDO
2�ULP�GHILQLWLYR�IRUPDGR�D�SDUWLU�GRV�PHWDQHIURV�VH�WRUQD�IXQFLRQDO�SRU�YROWD�GD���D�VHPDQD��$�XULQD
p� GHSRVLWDGD� QD� FDYLGDGH� DPQLyWLFD� H� VH�PLVWXUD� DR� OtTXLGR� DPQLyWLFR� TXH� p� HQJROLGR� SHOR� IHWR� H
UHFLFODGR�SHORV� ULQV��'XUDQWH�D�YLGD� IHWDO��RV� ULQV�QmR�VmR� UHVSRQViYHLV�SHOD�H[FUHomR�GH�HVFyULDV
PHWDEyOLFDV��XPD�YH]�TXH�D�SODFHQWD�UHDOL]D�HVVD�IXQomR�



%H[LJD�H�XUHWUD
(QWUH� D� TXDUWD� H� D� VpWLPD� VHPDQDV� GR� GHVHQYROYLPHQWR�� D� FORDFD� VH� GLYLGH� HP� VHLR� XURJHQLWDO
DQWHULRUPHQWH�H�HP�FDQDO�DQDO�SRVWHULRUPHQWH��)LJXUD���������YHU�&DStWXOR������2�VHSWR�XURUUHWDO�p
XPD�FDPDGD�GH�PHVRGHUPD�HQWUH�R�FDQDO�DQDO�SULPLWLYR�H�R�VHLR�XURJHQLWDO��$�SRQWD�GR�VHSWR�IRUPDUi
R�FRUSR�SHULQHDO�� XP� ORFDO�GH� LQVHUomR�GH�YiULRV�P~VFXORV�SHULQHDLV� �)LJXUD������&���3RGHP� VHU
GLVWLQJXLGDV�WUrV�SRUo}HV�GR�VHLR�XURJHQLWDO��D�SRUomR�VXSHULRU�H�PDLRU�p�D�EH[LJD�XULQiULD� �)LJXUD
�����$��� ,QLFLDOPHQWH�� D� EH[LJD� p� FRQWtQXD� DR� DODQWRLGH�� PDV�� TXDQGR� R� O~PHQ� GR� DODQWRLGH� p
REOLWHUDGR��SHUPDQHFH�XP�FRUGmR�ILEURVR�HVSHVVR��R�~UDFR��)LJXUD������%���TXH�FRQHFWD�R�iSLFH�GD
EH[LJD�DR�XPELJR��)LJXUD������%���1R�DGXOWR��HOH� IRUPD�R� OLJDPHQWR�XPELOLFDO�PpGLR��$�SUy[LPD
SDUWH� p� XP� FDQDO� UHODWLYDPHQWH� HVWUHLWR�� D�SRUomR� SpOYLFD� GR� VHLR� XURJHQLWDO�� TXH�� QR� KRPHP�� Gi
RULJHP�jV�SRUo}HV�SURVWiWLFD�H�PHPEUDQRVD�GD�XUHWUD��$�~OWLPD�SDUWH� p� D�SRUomR�IiOLFD� GR� VHLR
XURJHQLWDO��(OD�p�DFKDWDGD�GH�XP�ODGR�DR�RXWUR�H��FRQIRUPH�R�WXEpUFXOR�JHQLWDO�FUHVFH��HVVD�SDUWH�GR
VHLR� p� WUDFLRQDGD� YHQWUDOPHQWH� �)LJXUD� �����$��� �2� GHVHQYROYLPHQWR� GD� SRUomR� IiOLFD� GR� VHLR
XURJHQLWDO�GLIHUH�HQRUPHPHQWH�HQWUH�RV�GRLV�VH[RV��



),*85$������ �'LYLV}HV�GD�FORDFD�HP�VHLR�XURJHQLWDO�H�FDQDO�DQRUUHWDO��2�GXFWR�PHVRQpIULFR�p�DEVRUYLGR�JUDGXDOPHQWH�QD
SDUHGH�GR�VHLR�XURJHQLWDO��RV�XUHWHUHV�HQWUDP�VHSDUDGDPHQWH��$��1R�ILQDO�GD�TXLQWD�VHPDQD��%��6pWLPD�VHPDQD��&��2LWDYD
VHPDQD�

),*85$������$��'HVHQYROYLPHQWR�GR�VHLR�XURJHQLWDO�HP�EH[LJD�XULQiULD�H�VHLR�XURJHQLWDO�GHILQLWLYR��%��1R�KRPHP��R�VHLR
XURJHQLWDO�GHILQLWLYR�VH�GHVHQYROYH�QD�XUHWUD�SHQLDQD��$�SUyVWDWD�p�IRUPDGD�SRU�EURWRV�GD�XUHWUD��H�DV�YHVtFXODV�VHPLQDLV
VmR�IRUPDGDV�SRU�EURWDPHQWRV�GRV�GXFWRV�GHIHUHQWHV�

'XUDQWH�D�GLIHUHQFLDomR�GD�FORDFD��DV�SRUo}HV�FDXGDLV�GRV�GXFWRV�PHVRQpIULFRV�VmR�DEVRUYLGDV
SHOD� SDUHGH� GD� EH[LJD� XULQiULD� �)LJXUD� �������� &RQVHTXHQWHPHQWH�� RV� XUHWHUHV�� TXH� LQLFLDOPHQWH
EURWDUDP� GRV� GXFWRV� PHVRQpIULFRV�� SHQHWUDP� VHSDUDGDPHQWH� QD� EH[LJD� �)LJXUD� �����%��� &RPR
UHVXOWDGR� GD� DVFHQVmR� GRV� ULQV�� RV� yVWLRV� GRV� XUHWHUHV� VH�PRYHP�SDUD� XPD� SRVLomR�PDLV� DIDVWDGD
FUDQLDOPHQWH��Mi�DTXHOHV�GRV�GXFWRV�PHVRQpIULFRV�VH�PRYHP�MXQWRV�SDUD�SHQHWUDU�QD�XUHWUD�SURVWiWLFD
H��QR�KRPHP��VH�WRUQDU�RV�GXFWRV�HMDFXODWyULRV��)LJXUD������&�H�'���8PD�YH]�TXH� WDQWR�RV�GXFWRV
PHVRQpIULFRV� TXDQWR� RV� XUHWHUHV� VH� RULJLQDP� QR� PHVRGHUPD�� D� PXFRVD� GD� EH[LJD� IRUPDGD� SHOD
LQFRUSRUDomR�GRV�GXFWRV��R�WUtJRQR�YHVLFDO��WDPEpP�p�PHVRGpUPLFD��&RP�R�WHPSR��R�UHYHVWLPHQWR
PHVRGpUPLFR�GR�WUtJRQR�p�VXEVWLWXtGR�SRU�HSLWpOLR�HQGRGpUPLFR��GH�PRGR�TXH��ILQDOPHQWH��R�LQWHULRU
GD�EH[LJD�p�FRPSOHWDPHQWH�UHYHVWLGR�SHOR�HSLWpOLR�HQGRGpUPLFR�



2� HSLWpOLR� GD� XUHWUD� GH� DPERV� RV� VH[RV� p� RULJLQDGR� QR� HQGRGHUPD�� RV� WHFLGRV� FRQMXQWLYR� H
PXVFXODU� OLVR� FLUFXQMDFHQWHV� VmR� GHULYDGRV� GR� PHVRGHUPD� YLVFHUDO�� 1R� ILQDO� GR� WHUFHLUR� PrV�� R
HSLWpOLR� GD� XUHWUD� SURVWiWLFD� FRPHoD� D� SUROLIHUDU� H� IRUPD� YiULRV� EURWDPHQWRV� TXH� SHQHWUDP� R
PHVrQTXLPD�FLUFXQMDFHQWH��1R�KRPHP��HVVHV�EURWRV�IRUPDP�D�SUyVWDWD��)LJXUD������%���1D�PXOKHU�
D�SRUomR�FUDQLDO�GD�XUHWUD�Gi�RULJHP�jV�JOkQGXODV�XUHWUDLV�H�SDUDXUHWUDLV�

),*85$� ����� � 9LVWDV� GRUVDLV� GD� EH[LJD� PRVWUDQGR� D� UHODomR� HQWUH� RV� XUHWHUHV� H� RV� GXFWRV� PHVRQpIULFRV� GXUDQWH� R
GHVHQYROYLPHQWR�� ,QLFLDOPHQWH��RV�XUHWHUHV�VmR� IRUPDGRV�SRU�XPD�H[FUHVFrQFLD�GR�GXFWR�PHVRQpIULFR� �$���PDV��FRP�R
WHPSR��HOHV�DGRWDP�XPD�HQWUDGD�VHSDUDGD�QD�EH[LJD�XULQiULD��%�'���5HSDUH�QR�WUtJRQR�YHVLFDO��IRUPDGR�SHOD�LQFRUSRUDomR
GRV�GXFWRV��&�H�'��



Ŷ 6,67(0$�*(1,7$/
$� GLIHUHQFLDomR� VH[XDO� p� XP� SURFHVVR� FRPSOH[R� TXH� HQYROYH� PXLWRV� JHQHV�� LQFOXLQGR� DOJXQV
DXWRVV{PLFRV��$�FKDYH�SDUD�R�GLPRUILVPR�VH[XDO�p�R�FURPRVVRPR�<��TXH�FRQWpP�R�JHQH�GHWHUPLQDQWH
GH� WHVWtFXORV� FKDPDGR�65<� �UHJLmR� GHWHUPLQDQWH� GR� VH[R� QR�<�� HP� VHX� EUDoR� FXUWR� �<S����� 2
SURGXWR� SURWHLFR� GHVVH� JHQH� p� XP� IDWRU� GH� WUDQVFULomR� TXH� LQLFLD� XPD� FDVFDWD� GH� JHQHV� TXH
GHWHUPLQDP�R� GHVWLQR� GRV� yUJmRV� VH[XDLV� UXGLPHQWDUHV��$� SURWHtQD�65<�p� R� IDWRU� GHWHUPLQDQWH� GR
WHVWtFXOR��VRE�VXD�LQIOXrQFLD��RFRUUH�R�GHVHQYROYLPHQWR�PDVFXOLQR��HP�VXD�DXVrQFLD��VH�HVWDEHOHFH�R
GHVHQYROYLPHQWR�IHPLQLQR�

*{QDGDV
(PERUD�R�VH[R�GR�HPEULmR�VHMD�GHWHUPLQDGR�JHQHWLFDPHQWH�QR�PRPHQWR�GD�IHUWLOL]DomR��DV�J{QDGDV



QmR� DGTXLUHP� FDUDFWHUtVWLFDV� PRUIROyJLFDV� PDVFXOLQDV� RX� IHPLQLQDV� DWp� D� VpWLPD� VHPDQD� GR
GHVHQYROYLPHQWR�

$V� J{QDGDV� DSDUHFHP� LQLFLDOPHQWH� FRPR� XP� SDU� GH� FULVWDV�� DV� FULVWDV� JHQLWDLV� RX� JRQDGDLV
�)LJXUD� �������� (ODV� VmR� IRUPDGDV� SRU� SUROLIHUDomR� GR� HSLWpOLR� FHORPiWLFR� H� FRQGHQVDomR� GR
PHVrQTXLPD� VXEMDFHQWH�� $V� FpOXODV� JHUPLQDWLYDV� QmR� DSDUHFHP� QDV� FULVWDV� JHQLWDLV� DWp� D� VH[WD
VHPDQD�GR�GHVHQYROYLPHQWR�

$V�FpOXODV�JHUPLQDWLYDV�SULPRUGLDLV�VH�RULJLQDP�QR�HSLEODVWR��PLJUDP�DWUDYpV�GD�OLQKD�SULPLWLYD
H�� SRU� YROWD� GD� WHUFHLUD� VHPDQD�� UHVLGHP� HQWUH� DV� FpOXODV� HQGRGpUPLFDV� QD� SDUHGH� GD� YHVtFXOD
YLWHOtQLFD��SUy[LPR�DR�DODQWRLGH��)LJXUD������$���'XUDQWH�D�TXDUWD�VHPDQD��HODV�PLJUDP�SRU�PHLR�GH
PRYLPHQWR�DPHERLGH�DR�ORQJR�GR�PHVHQWpULR�GRUVDO�GR�LQWHVWLQR�SRVWHULRU��)LJXUD���������FKHJDQGR
jV�J{QDGDV�SULPLWLYDV�QR�LQtFLR�GD�TXLQWD�VHPDQD�H�LQYDGLQGR�DV�FULVWDV�JHQLWDLV�QD�VH[WD�VHPDQD��6H
HODV� QmR� FRQVHJXHP� DOFDQoDU� DV� FULVWDV�� DV� J{QDGDV� QmR� VH� GHVHQYROYHP�� $VVLP�� DV� FpOXODV
JHUPLQDWLYDV� SULPRUGLDLV� WrP� XPD� LQIOXrQFLD� LQGXWRUD� VREUH� R� GHVHQYROYLPHQWR� GDV� J{QDGDV� HP
RYiULRV�RX�WHVWtFXORV�

8P�SRXFR�DQWHV� H�GXUDQWH� D� FKHJDGD�GDV� FpOXODV�JHUPLQDWLYDV�SULPRUGLDLV�� R� HSLWpOLR�GR� VXOFR
JHQLWDO�SUROLIHUD�H�DV�FpOXODV�HSLWHOLDLV�SHQHWUDP�R�PHVrQTXLPD�VXEMDFHQWH��$OL��HODV�IRUPDP�YiULRV
FRUG}HV� GH� IRUPDWR� LUUHJXODU�� RV� FRUG}HV� VH[XDLV� SULPLWLYRV� �)LJXUD� �������� 7DQWR� QR� HPEULmR
PDVFXOLQR� TXDQWR� QR� IHPLQLQR�� HVVHV� FRUG}HV� HVWmR� FRQHFWDGRV� DR� HSLWpOLR� VXSHUILFLDO�� D
GLIHUHQFLDomR� HQWUH� J{QDGD� IHPLQLQD� H� PDVFXOLQD� p� LPSRVVtYHO� QHVWH� PRPHQWR�� GH� PRGR� TXH� DV
J{QDGDV�VmR�FKDPDGDV�GH�LQGLIHUHQFLDGDV�

),*85$������$��5HODomR�HQWUH�D�FULVWD�JHQLWDO�RX�JRQDGDO�H�R�PHVRQHIUR��PRVWUDQGR�D�ORFDOL]DomR�GR�GXFWR�PHVRQpIULFR�
%��&RUWH�WUDQVYHUVDO�DWUDYpV�GR�PHVRQHIUR�H�GD�FULVWD�JHQLWDO�QR�QtYHO�LQGLFDGR�HP�$�



),*85$������$�� (PEULmR� GH� �� VHPDQDV�PRVWUDQGR� FpOXODV� JHUPLQDWLYDV� SULPRUGLDLV� QD� SDUHGH� GD� YHVtFXOD� YLWHOtQLFD�
SUy[LPR�j�OLJDomR�FRP�R�DODQWRLGH��%��9LD�GH�PLJUDomR�GDV�FpOXODV�JHUPLQDWLYDV�SULPRUGLDLV�DR�ORQJR�GD�SDUHGH�GR�LQWHVWLQR
SRVWHULRU�H�GR�PHVHQWpULR�GRUVDO�DWp�D�FULVWD�JHQLWDO�

),*85$� ����� � &RUWH� WUDQVYHUVDO� DWUDYpV� GD� UHJLmR� ORPEDU� GH� XP� HPEULmR� GH� �� VHPDQDV� PRVWUDQGR� D� J{QDGD
LQGLIHUHQFLDGD� FRP� RV� FRUG}HV� VH[XDLV� SULPLWLYRV�� $OJXPDV� GDV� FpOXODV� JHUPLQDWLYDV� SULPRUGLDLV� HVWmR� FHUFDGDV� SRU
FpOXODV�GRV�FRUG}HV�VH[XDLV�SULPLWLYRV�

7HVWtFXORV
6H� R� HPEULmR� IRU� JHQHWLFDPHQWH� PDVFXOLQR�� DV� FpOXODV� JHUPLQDWLYDV� SULPRUGLDLV� FDUUHLDP� XP
FRPSOH[R�FURPRVV{PLFR�VH[XDO�;<��6RE�D�LQIOXrQFLD�GR�JHQH�65<�QR�FURPRVVRPR�<��TXH�FRGLILFD�R
IDWRU� GHWHUPLQDQWH� GR� WHVWtFXOR�� RV� FRUG}HV� VH[XDLV� SULPLWLYRV� FRQWLQXDP� D� SUROLIHUDU� H� D� SHQHWUDU
IXQGR�QD�PHGXOD��IRUPDQGR�RV�WHVWtFXORV�RX�FRUG}HV�PHGXODUHV��)LJXUD������$�H���������1D�GLUHomR
GR�KLOR�GD�JOkQGXOD��RV� FRUG}HV� VH� IUDJPHQWDP�HP�XPD� UHGH�GH�SHTXHQRV� ILRV� FHOXODUHV�TXH��PDLV
WDUGH�� GmR� RULJHP� DRV� W~EXORV� GD� UHGH� WHVWLFXODU� �)LJXUD� �����$� H� %��� &RP� D� FRQWLQXDomR� GR
GHVHQYROYLPHQWR�� XPD� FDPDGD� GHQVD� GH� WHFLGR� FRQMXQWLYR� ILEURVR�� D� W~QLFD� DOEXJtQHD�� VHSDUD� RV
FRUG}HV�WHVWLFXODUHV�GR�HSLWpOLR�VXSHUILFLDO��)LJXUD��������

1R�TXDUWR�PrV��RV�FRUG}HV�WHVWLFXODUHV�DGTXLUHP�XP�IRUPDWR�GH�IHUUDGXUD��H�VXDV�H[WUHPLGDGHV
VmR� FRQWtQXDV� FRP� DTXHODV� GD� UHGH� WHVWLFXODU� �)LJXUD� �����%��� 2V� FRUG}HV� WHVWLFXODUHV� DJRUD� VmR



FRPSRVWRV�SRU�FpOXODV�JHUPLQDWLYDV�SULPLWLYDV�H�SRU�FpOXODV�GH� VXVWHQWDomR�GHQRPLQDGDV�FpOXODV
GH�6HUWROL��GHULYDGDV�GR�HSLWpOLR�VXSHUILFLDO�GD�JOkQGXOD�

$V� FpOXODV� LQWHUVWLFLDLV� GH� /H\GLJ�� GHULYDGDV� GR� PHVrQTXLPD� RULJLQDO� GR� VXOFR� JRQDGDO�
HQFRQWUDP�VH� HQWUH� RV� FRUG}HV� WHVWLFXODUHV�� (ODV� FRPHoDP� D� VH� GHVHQYROYHU� XP� SRXFR� GHSRLV� GR
LQtFLR� GD� GLIHUHQFLDomR� GHVVHV� FRUG}HV�� 1D� RLWDYD� VHPDQD� GH� JHVWDomR�� DV� FpOXODV� GH� /H\GLJ
FRPHoDP�D�SURGXomR�GH�WHVWRVWHURQD��LQIOXHQFLDQGR�D�GLIHUHQFLDomR�VH[XDO�GRV�GXFWRV�JHQLWDLV�H�GD
JHQLWiOLD�H[WHUQD�

2V� FRUG}HV� WHVWLFXODUHV� SHUPDQHFHP� VyOLGRV� DWp� D� SXEHUGDGH�� TXDQGR� DGTXLUHP� XP� O~PHQ�
IRUPDQGR��DVVLP��RV�W~EXORV�VHPLQtIHURV��8PD�YH]�TXH�RV�W~EXORV�VHPLQtIHURV�VmR�FDQDOL]DGRV��HOHV
VH� MXQWDP� DRV� W~EXORV� GD� UHGH� WHVWLFXODU�� TXH�� SRU� VXD� YH]�� HQWUDP� HP� FRQWDWR� FRP� RV� G~FWXORV
HIHUHQWHV��(VVHV�G~FWXORV�HIHUHQWHV�VmR�DV�SRUo}HV�UHPDQHVFHQWHV�GRV�W~EXORV�H[FUHWyULRV�GR�VLVWHPD
PHVRQpIULFR�� (OHV� FRQHFWDP� D� UHGH� WHVWLFXODU� DR� GXFWR�PHVRQpIULFR�� RX� ZROIILDQR�� TXH� VH� WRUQD� R
GXFWR�GHIHUHQWH��)LJXUD������%��

2YiULR
(P�HPEUL}HV�IHPLQLQRV�FRP�XP�FRPSOHPHQWR�FURPRVV{PLFR�VH[XDO�;;�H�QHQKXP�FURPRVVRPR�<��RV
FRUG}HV� VH[XDLV� SULPLWLYRV� VH� GLVVRFLDP� HP� FRQMXQWRV� FHOXODUHV� LUUHJXODUHV� �)LJXUDV� ������ H
�����$���(VVHV�FRQMXQWRV��TXH�FRQWrP�JUXSRV�GH�FpOXODV�JHUPLQDWLYDV�SULPLWLYDV��RFXSDP�D�SRUomR
PHGXODU� GR�RYiULR��0DLV� WDUGH�� HOHV� GHVDSDUHFHP�H� VmR� VXEVWLWXtGRV�SRU� XP�HVWURPD�YDVFXODU� TXH
IRUPD�D�PHGXOD�RYDULDQD��)LJXUD��������

2� HSLWpOLR� VXSHUILFLDO� GD� J{QDGD� IHPLQLQD�� DR� FRQWUiULR� GR� TXH� RFRUUH� QR� KRPHP�� FRQWLQXD� D
SUROLIHUDU��1D�VpWLPD�VHPDQD��HOH�Gi�RULJHP�j�VHJXQGD�JHUDomR�GH�FRUG}HV��RV�FRUG}HV�FRUWLFDLV��TXH
SHQHWUDP� QR�PHVrQTXLPD� VXEMDFHQWH��PDV� SHUPDQHFHP� SUy[LPR� j� VXSHUItFLH� �)LJXUD� �����$��� 1R
WHUFHLUR� PrV�� HVVHV� FRUG}HV� VH� GLYLGHP� HP� JUXSRV� FHOXODUHV� LVRODGRV�� $V� FpOXODV� GHVVHV� JUXSRV
FRQWLQXDP�D�SUROLIHUDU�H�FHUFDP�FDGD�RRJ{QLD�FRP�XPD�FDPDGD�GH�FpOXODV�HSLWHOLDLV�FKDPDGDV�GH
FpOXODV� IROLFXODUHV�� -XQWDV�� D� RRJ{QLD� H� DV� FpOXODV� IROLFXODUHV� FRQVWLWXHP� R� IROtFXOR� SULPRUGLDO
�)LJXUD������%��YHU�&DStWXOR����



),*85$� �����$�� &RUWH� WUDQVYHUVDO� DWUDYpV� GR� WHVWtFXOR� QD� RLWDYD� VHPDQD�� PRVWUDQGR� D� W~QLFD� DOEXJtQHD�� RV� FRUG}HV
WHVWLFXODUHV�� D� UHGH� WHVWLFXODU� H� DV� FpOXODV� JHUPLQDWLYDV� SULPRUGLDLV�� 2� JORPpUXOR� H� D� FiSVXOD� GH� %RZPDQ� GR� W~EXOR
PHVRQpIULFR� H[FUHWyULR� HVWmR� GHJHQHUDQGR��%�� 7HVWtFXORV� H� GXFWR� JHQLWDO� QR� TXDUWR�PrV�� 2V� FRUG}HV� WHVWLFXODUHV� FRP
IRUPDWR� GH� IHUUDGXUD� VmR� FRQWtQXRV� FRP� RV� FRUG}HV� GD� UHGH� WHVWLFXODU�� 5HSDUH� QRV� G~FWXORV� HIHUHQWHV� �W~EXORV
PHVRQpIULFRV�H[FUHWyULRV���TXH�HQWUDP�QR�GXFWR�PHVRQpIULFR�

),*85$������ �,QIOXrQFLD�GDV�FpOXODV�JHUPLQDWLYDV�SULPRUGLDLV�QD�J{QDGD�LQGLIHUHQFLDGD�

),*85$������$��&RUWH�WUDQVYHUVDO�GR�RYiULR�QD�VpWLPD�VHPDQD�PRVWUDQGR�D�GHJHQHUDomR�GRV�FRUG}HV�VH[XDLV�SULPLWLYRV
�PHGXODUHV��H�D�IRUPDomR�GRV�FRUG}HV�FRUWLFDLV��%��2YiULR�H�GXFWRV�JHQLWDLV�QR�TXLQWR�PrV��5HSDUH�QD�GHJHQHUDomR�GRV
FRUG}HV�PHGXODUHV��2V� W~EXORV� H[FUHWyULRV�PHVRQpIULFRV� �G~FWXORV� HIHUHQWHV�� QmR� VH� FRPXQLFDP� FRP�D� UHGH��$� ]RQD
FRUWLFDO�GR�RYiULR�FRQWpP�JUXSRV�GH�RRJ{QLDV�FHUFDGDV�SRU�FpOXODV�IROLFXODUHV�



),*85$� ����� � 'XFWRV� JHQLWDLV� QD� VH[WD� VHPDQD� QR� KRPHP� �$�� H� QD� PXOKHU� �%��� 2V� GXFWRV� PHVRQpIULFR� H
SDUDPHVRQpIULFR� HVWmR� SUHVHQWHV� HP� DPERV�� 5HSDUH� QRV� W~EXORV� H[FUHWyULRV� GR�PHVRQHIUR� H� HP� VXD� UHODomR� FRP� D
J{QDGD�HP�GHVHQYROYLPHQWR�HP�DPERV�RV�VH[RV�

$VVLP�� SRGH�VH� GL]HU� TXH� R� VH[R� JHQpWLFR� GH� XP� HPEULmR� p� GHWHUPLQDGR� QR� PRPHQWR� GD
IHUWLOL]DomR�� GHSHQGHQGR�GH� R� HVSHUPDWR]RLGH� FDUUHDU� XP� FURPRVVRPR�;�RX�<��(P�HPEUL}HV� FRP
XPD� FRQILJXUDomR� FURPRVV{PLFD� VH[XDO� ;;�� RV� FRUG}HV� PHGXODUHV� GDV� J{QDGDV� UHJULGHP� H� VH
GHVHQYROYH�XPD�VHJXQGD�JHUDomR�GH�FRUG}HV�FRUWLFDLV��)LJXUDV�������H���������(P�HPEUL}HV�FRP�XP
FRPSOH[R�FURPRVV{PLFR�VH[XDO�;<��RV�FRUG}HV�PHGXODUHV�VH�GHVHQYROYHP�HP�FRUG}HV�WHVWLFXODUHV�H
QmR�VH�IRUPDP�FRUG}HV�FRUWLFDLV�VHFXQGiULRV��)LJXUDV�������H��������

'XFWRV�JHQLWDLV
(VWiJLR�LQGLIHUHQFLDGR
,QLFLDOPHQWH��WDQWR�RV�HPEUL}HV�PDVFXOLQRV�TXDQWR�RV�IHPLQLQRV�WrP�GRLV�SDUHV�GH�GXFWRV�JHQLWDLV��RV
GXFWRV� PHVRQpIULFRV� �ZROIILDQRV�� H� RV� GXFWRV� SDUDPHVRQpIULFRV� �P�OOHULDQRV��� 2� GXFWR
SDUDPHVRQpIULFR�VXUJH�FRPR�XPD�LQYDJLQDomR�ORQJLWXGLQDO�GR�HSLWpOLR�QD�VXSHUItFLH�DQWHURODWHUDO�GR
VXOFR� XURJHQLWDO� �)LJXUD� �������� &UDQLDOPHQWH�� R� GXFWR� VH� DEUH� QD� FDYLGDGH� DEGRPLQDO� FRP� XPD
HVWUXWXUD� FRP� IRUPDWR� GH� IXQLO�� 1D� UHJLmR� FDXGDO�� SULPHLUR� HOH� SDVVD� ODWHUDOPHQWH� DR� GXFWR
PHVRQpIULFR� H�� HQWmR�� R� DWUDYHVVD�YHQWUDOPHQWH�SDUD� FUHVFHU� FDXGRPHGLDOPHQWH� �)LJXUD���������1D
OLQKD�PpGLD��HOH�VH�HQFRQWUD�HP�FRQWDWR�tQWLPR�FRP�R�GXFWR�SDUDPHVRQpIULFR�GR�ODGR�RSRVWR��$�SRQWD
FDXGDO� GRV� GXFWRV� FRPELQDGRV� VH� SURMHWD� QD� SDUHGH� SRVWHULRU� GR� VHLR� XURJHQLWDO�� RQGH� FDXVD� XPD
SHTXHQD�SURWXEHUkQFLD��R� WXEpUFXOR�GR�VHLR� �)LJXUD������$���2V�GXFWRV�PHVRQpIULFRV� VH� DEUHP�QR
VHLR�XURJHQLWDO�HP�FDGD�ODGR�GR�WXEpUFXOR�GR�VHLR�

'XFWRV�JHQLWDLV�QR�KRPHP
2V�GXFWRV�JHQLWDLV�QR�KRPHP�VmR�HVWLPXODGRV�D�VH�GHVHQYROYHUHP�SHOD�WHVWRVWHURQD�H�VmR�GHULYDGRV



GR�VLVWHPD� UHQDO�PHVRQpIULFR� �)LJXUD���������$OJXQV�GRV� W~EXORV� H[FUHWyULRV�RULJLQDLV�� RV� W~EXORV
HSLJHQLWDLV��HVWDEHOHFHP�FRQWDWR�FRP�RV�FRUG}HV�GD�UHGH�WHVWLFXODU�H�IRUPDP�RV�G~FWXORV�HIHUHQWHV
GRV� WHVWtFXORV� �)LJXUD� �������� 2V� W~EXORV� H[FUHWyULRV� DR� ORQJR� GR� SROR� FDXGDO� GRV� WHVWtFXORV�� RV
W~EXORV�SDUDJHQLWDLV��QmR�VH�MXQWDP�DRV�FRUG}HV�GD�UHGH�WHVWLFXODU��)LJXUD���������6HXV�YHVWtJLRV�VmR
FKDPDGRV�FROHWLYDPHQWH�GH�SDUDGtGLPR�

([FHWR�SRU�VXD�SRUomR�PDLV�FUDQLDO��R�DSrQGLFH�HSLGLGLPDO��RV�GXFWRV�PHVRQpIULFRV�SHUVLVWHP�H
IRUPDP�RV�GXFWRV�JHQLWDLV�SULQFLSDLV��)LJXUD���������,PHGLDWDPHQWH�DEDL[R�GD�HQWUDGD�GRV�G~FWXORV
HIHUHQWHV�� RV� GXFWRV� PHVRQpIULFRV� VH� DORQJDP� H� VH� WRUQDP� DOWDPHQWH� FRQYROXWRV�� IRUPDQGR� R
HSLGtGLPR��GXFWR�HSLGLGLPDO���'D�FDXGD�GR�HSLGtGLPR�DWp�D�SURWXEHUkQFLD�GD�YHVtFXOD�VHPLQDO��RV
GXFWRV�PHVRQpIULFRV�REWrP�XP�UHYHVWLPHQWR�PXVFXODU�HVSHVVR�H�IRUPDP�R�GXFWR�GHIHUHQWH��$�UHJLmR
GR� GXFWR� DOpP� GDV� YHVtFXODV� VHPLQDLV� p� R� GXFWR� HMDFXODWyULR�� 6RE� D� LQIOXrQFLD� GR� KRUP{QLR
DQWLP�OOHULDQR� �$0+�� WDPEpP� FKDPDGR� GH� VXEVWkQFLD� LQLELGRUD� P�OOHULDQD� >0,6@�� SURGX]LGR
SHODV�FpOXODV�GH�6HUWROL��RV�GXFWRV�SDUDPHVRQpIULFRV�QR�KRPHP�GHJHQHUDP��H[FHWR�SRU�XPD�SHTXHQD
SRUomR�HP�VXDV�H[WUHPLGDGHV�FUDQLDLV��R�DSrQGLFH�WHVWLFXODU��)LJXUD�������H������%��

),*85$������$��'XFWRV�JHQLWDLV�QD�PXOKHU��QR�ILQDO�GR�VHJXQGR�PrV��5HSDUH�QR�WXEpUFXOR�SDUDPHVRQpIULFR��P�OOHULDQR��H
QD�IRUPDomR�GR�FDQDO�XWHULQR��%��'XFWRV�JHQLWDLV�DSyV�D�GHVFLGD�GR�RYiULR��$V�~QLFDV�SRUo}HV�UHPDQHVFHQWHV�GR�VLVWHPD
PHVRQpIULFR�VmR�R�HSRyIRUR��R�SDUDyIRUR�H�R�FLVWR�GH�*DUWQHU��5HSDUH�QR� OLJDPHQWR�VXVSHQVRU�GR�RYiULR��QR� OLJDPHQWR
SUySULR�GR�RYiULR�H�QR�OLJDPHQWR�UHGRQGR�GR�~WHUR�



),*85$������ �,QIOXrQFLD�GDV�JOkQGXODV�VH[XDLV�QD�GLIHUHQFLDomR�VH[XDO�

),*85$� �����$�� 'XFWRV� JHQLWDLV� QR� KRPHP�� QR� TXDUWR� PrV�� 2V� VHJPHQWRV� FUDQLDO� H� FDXGDO� �W~EXOR� SDUDJHQLWDO�� GR
VLVWHPD�PHVRQpIULFR�UHJULGHP��%��'XFWRV�JHQLWDLV�DSyV�D�GHVFLGD�GRV� WHVWtFXORV��5HSDUH�QRV�FRUG}HV� WHVWLFXODUHV�FRP
IRUPDWR�GH�IHUUDGXUD��QD�UHGH�WHVWLFXODU�H�QRV�G~FWXORV�HIHUHQWHV�TXH�HQWUDP�QR�GXFWR�GHIHUHQWH��2�SDUDGtGLPR�p�IRUPDGR
SHOR� UHPDQHVFHQWH� GRV� W~EXORV�PHVRQpIULFRV� SDUDJHQLWDLV��2� GXFWR� SDUDPHVRQpIULFR� GHJHQHURX�� H[FHWR� SHOR� DSrQGLFH
WHVWLFXODU��2�XWUtFXOR�SURVWiWLFR�p�XPD�HYDJLQDomR�GD�XUHWUD�

'XFWRV�JHQLWDLV�QD�PXOKHU



1D� SUHVHQoD� GR� HVWURJrQLR� H� QD� DXVrQFLD� GH� WHVWRVWHURQD� H� $0+� �0,6��� RV� GXFWRV
SDUDPHVRQpIULFRV� GHVHQYROYHP�VH� QR� GXFWRV� JHQLWDLV� SULQFLSDLV� QD� PXOKHU� �)LJXUD� �������
,QLFLDOPHQWH��SRGHP�VHU�UHFRQKHFLGDV�WUrV�SDUWHV�HP�FDGD�GXFWR������D�SRUomR�FUDQLDO�YHUWLFDO�TXH�VH
DEUH�QD�FDYLGDGH�DEGRPLQDO������XPD�SRUomR�KRUL]RQWDO�TXH�DWUDYHVVD�R�GXFWR�PHVRQpIULFR�H�����XPD
SDUWH� YHUWLFDO� FDXGDO� TXH� VH� IXVLRQD� FRP� VXD� HTXLYDOHQWH� GR� ODGR� RSRVWR� �)LJXUD������$��� &RP� D
GHVFLGD�GRV�RYiULRV��DV�GXDV�SULPHLUDV�SDUWHV�VH�GHVHQYROYHP�QD�WXED�XWHULQD��)LJXUD������%���H�DV
SDUWHV� FDXGDLV� VH� IXVLRQDP� SDUD� IRUPDU� R� FDQDO� XWHULQR�� 4XDQGR� D� VHJXQGD� SDUWH� GRV� GXFWRV
SDUDPHVRQpIULFRV�VH�PRYH�PHGLRFDXGDOPHQWH��DV�FULVWDV�XURJHQLWDLV�VH�DSUR[LPDP�JUDGXDOPHQWH�HP
XP�SODQR� WUDQVYHUVDO� �)LJXUD������$�H�%���$SyV� D� IXVmR�GRV�GXFWRV�QD� OLQKD�PpGLD�� VH� HVWDEHOHFH
XPD�SUHJD�SpOYLFD�WUDQVYHUVDO�ODUJD��)LJXUD������&���(VVD�SUHJD��TXH�VH�HVWHQGH�GDV�SRUo}HV�ODWHUDLV
GRV�GXFWRV�SDUDPHVRQpIULFRV�IXVLRQDGRV�DWp�D�SDUHGH�GD�SHOYH��p�R�OLJDPHQWR�ODUJR�GR�~WHUR��$�WXED
XWHULQD�VH�HQFRQWUD�HP�VXD�ERUGD�VXSHULRU��H�R�RYiULR��HP�VXD�VXSHUItFLH�SRVWHULRU��)LJXUD������&���2
~WHUR� H� R� OLJDPHQWR� ODUJR� GLYLGHP� D� FDYLGDGH� SpOYLFD� HP� FDYLGDGH� UHWRXWHULQD� H� FDYLGDGH
YHVLFRXWHULQD��2V�GXFWRV�SDUDPHVRQpIULFRV�IXVLRQDGRV�GmR�RULJHP�DR�FRUSR�H�DR�FROR�GR�~WHUR�H�j
SRUomR� VXSHULRU� GD� YDJLQD�� 2� ~WHUR� p� FHUFDGR� SRU� XPD� FDPDGD� GH� PHVrQTXLPD� TXH� IRUPD� VXD
FREHUWXUD� PXVFXODU�� R� PLRPpWULR� H� VHX� UHYHVWLPHQWR� SHULWRQHDO�� R� SHULPpWULR�� 1D� DXVrQFLD� GH
WHVWRVWHURQD��RV�GXFWRV�PHVRQpIULFRV�QD�PXOKHU�GHJHQHUDP�

),*85$������ �&RUWHV�WUDQVYHUVDLV�DWUDYpV�GD�FULVWD�XURJHQLWDO�HP�QtYHLV�SURJUHVVLYDPHQWH�LQIHULRUHV��$�H�%��2V�GXFWRV
SDUDPHVRQpIULFRV� VH� DSUR[LPDP� XP� GR� RXWUR� QD� OLQKD� PpGLD� H� VH� IXQGHP��&�� &RPR� UHVXOWDGR� GD� IXVmR�� XPD� SUHJD
WUDQVYHUVDO��R�OLJDPHQWR�ODUJR�GR�~WHUR��IRUPD�D�SHOYH��$V�J{QDGDV�VH�SRVLFLRQDP�QD�UHJLmR�SRVWHULRU�GD�SUHJD�WUDQVYHUVDO�

5HJXODomR�PROHFXODU�GR�GHVHQYROYLPHQWR�GR�GXFWR�JHQLWDO
65<�p�XP�IDWRU�GH�WUDQVFULomR�H�R�JHQH�PHVWUH�GR�GHVHQYROYLPHQWR�WHVWLFXODU��$SDUHQWHPHQWH�HOH�DJH
HP�FRQMXQWR�FRP�R�JHQH�DXWRVV{PLFR�62;���XP�UHJXODGRU�WUDQVFULFLRQDO�TXH�WDPEpP�SRGH�LQGX]LU�D



GLIHUHQFLDomR� WHVWLFXODU� �YHU� )LJXUD������� SDUD� XPD� SRWHQFLDO� YLD� GH� DomR� GHVVHV� JHQHV���62;�� p
FRQKHFLGR� SRU� VH� OLJDU� j� UHJLmR� SURPRWRUD� GR� JHQH� GR� $0+� �0,6��� SURYDYHOPHQWH� UHJXODQGR� D
H[SUHVVmR�GHVVH�JHQH��65<�H�RX�62;��LQGX]�LQLFLDOPHQWH�D�VHFUHomR�GH�)*)��SHORV�WHVWtFXORV��TXH�
SRU�VXD�YH]��DJH�FRPR�XP�IDWRU�TXLPLRWiWLFR�H�ID]�FRP�TXH�RV�W~EXORV�GR�GXFWR�PHVRQpIULFR�SHQHWUHP
R�VXOFR�JRQDGDO��6HP�HVVD�SHQHWUDomR��D�GLIHUHQFLDomR�GRV�WHVWtFXORV�QmR�FRQWLQXD��(P�VHJXLGD��65<
DXPHQWD� D� H[SUHVVmR�� VHMD� GLUHWD� RX� LQGLUHWDPHQWH�� GR� IDWRU� GH�HVWHURLGRJrQHVH��� �6)��� GR� LQJOrV
VWHURLGRJHQHVLV�IDFWRU�����TXH�HVWLPXOD�D�GLIHUHQFLDomR�GDV�FpOXODV�GH�6HUWROL�H�GH�/H\GLJ��6)��FRP
62;�� DXPHQWDP� D� FRQFHQWUDomR� GH� $0+�� OHYDQGR� j� UHJUHVVmR� GRV� GXFWRV� SDUDPHVRQpIULFRV
�P�OOHULDQRV��� 1DV� FpOXODV� GH� /H\GLJ�� 6)�� DXPHQWD� D� UHJXODomR� GRV� JHQHV� SDUD� HQ]LPDV� TXH
VLQWHWL]DP�WHVWRVWHURQD��$�WHVWRVWHURQD�HQWUD�QDV�FpOXODV�GRV�WHFLGRV�DOYR��RQGH�SHUPDQHFH�LQWDFWD�RX
SRGH� VHU� FRQYHUWLGD� D� GL�KLGURWHVWRVWHURQD� SHOD� HQ]LPD� ��Į� UHGXWDVH�� $� WHVWRVWHURQD� H� D� GL�
KLGURWHVWRVWHURQD�VH�OLJDP�D�XP�UHFHSWRU�LQWUDFHOXODU�HVSHFtILFR�GH�DOWD�DILQLGDGH��H�HVVH�FRPSOH[R
UHFHSWRU�KRUP{QLR�p�WUDQVSRUWDGR�SDUD�R�Q~FOHR��RQGH�VH�OLJD�DR�'1$�SDUD�UHJXODU�D�WUDQVFULomR�GH
JHQHV�WHFLGXDLV�HVSHFtILFRV�H�VHXV�SURGXWRV�SURWHLFRV��2�FRPSOH[R�WHVWRVWHURQD�UHFHSWRU�PHGHLD�D
GLIHUHQFLDomR� GRV� GXFWRV� PHVRQpIULFRV�� IRUPDQGR� R� YDVR� GHIHUHQWH�� DV� YHVtFXODV� VHPLQDLV�� RV
G~FWXORV� HIHUHQWHV� H� R� HSLGtGLPR�� 2V� FRPSOH[RV� UHFHSWRU�GL�KLGURWHVWRVWHURQD� PRGXODP� D
GLIHUHQFLDomR�GD�JHQLWiOLD�H[WHUQD�PDVFXOLQD��)LJXUD��������

),*85$������ �(VTXHPD�PRVWUDQGR�RV�JHQHV� UHVSRQViYHLV�SHOD�GLIHUHQFLDomR�GRV� WHVWtFXORV�H�GRV�RYiULRV��7DQWR�QRV
KRPHQV�TXDQWR�QDV�PXOKHUHV��62;��H�:17��VmR�H[SUHVVRV�QDV�FULVWDV�JRQDGDLV��1RV�KRPHQV��D�H[SUHVVmR�GH�65<
DXPHQWD� D� H[SUHVVmR� GH� 62;��� TXH�� SRU� VXD� YH]�� DWLYD� D� H[SUHVVmR� GH� 6*�� H� GH� RXWURV� JHQHV� UHVSRQViYHLV� SHOD
GLIHUHQFLDomR� WHVWLFXODU�� HQTXDQWR� LQLEH� D� H[SUHVVmR� GH�:17��� 1DV�PXOKHUHV�� D� IDOWD� GH� LQLELomR� GH�:17�� DXPHQWD� D
H[SUHVVmR�GH�'$;���TXH��SRU�VXD�YH]�� LQLEH�D�H[SUHVVmR�GH�62;���$VVLP��VRE�D� LQIOXrQFLD�FRQWtQXD�GH�:17���RXWURV
JHQHV�DOYR�FDVFDWD�DEDL[R��WDOYH]�7$),,�����LQGX]HP�D�GLIHUHQFLDomR�RYDULDQD�



),*85$������ �)RUPDomR�GR�~WHUR�H�GD�YDJLQD��$��1RQD�VHPDQD��5HSDUH�QR�GHVDSDUHFLPHQWR�GR�VHSWR�XWHULQR��%��)LQDO�GR
WHUFHLUR�PrV��5HSDUH�QR�WHFLGR�GRV�EXOERV�VLQRYDJLQDLV��&��5HFpP�QDVFLGD��2V�IyUQLFHV�H�D�SRUomR�VXSHULRU�GD�YDJLQD�VmR
IRUPDGRV�SRU�YDFXROL]DomR�GR�WHFLGR�SDUDPHVRQpIULFR��H�D�SRUomR�LQIHULRU�GD�YDJLQD�p�IRUPDGD�SRU�YDFXROL]DomR�GRV�EXOERV
VLQRYDJLQDLV�

:17��p�R�JHQH�GHWHUPLQDQWH�GRV�RYiULRV��(VVH�JHQH�DXPHQWD�D�H[SUHVVmR�GH�'$;���XP�PHPEUR
GD� IDPtOLD�GH� UHFHSWRUHV�KRUPRQDLV�QXFOHDUHV�� TXH� LQLEH� D� IXQomR� GH�62;���$OpP�GLVVR��:17�
UHJXOD�D�H[SUHVVmR�GH�RXWURV�JHQHV�UHVSRQViYHLV�SHOD�GLIHUHQFLDomR�RYDULDQD��PDV�HVVHV�JHQHV�DOYR
QmR� IRUDP� LGHQWLILFDGRV��8P�DOYR�SRGH� VHU�7$),,����� FXMR� SURGXWR� SURWHLFR� p� XPD� VXEXQLGDGH� GD
SURWHtQD�GH� OLJDomR�7$7$�SDUD�D�51$�SROLPHUDVH�QDV�FpOXODV�RYDULDQDV� IROLFXODUHV��&DPXQGRQJRV
IrPHDV�TXH�QmR�VLQWHWL]DP�HVVD�VXEXQLGDGH�QmR�IRUPDP�RYiULRV�

2V�HVWUyJHQRV�WDPEpP�HVWmR�HQYROYLGRV�QD�GLIHUHQFLDomR�VH[XDO��H��VRE�VXD�LQIOXrQFLD��RV�GXFWRV
SDUDPHVRQpIULFRV��P�OOHULDQRV��VmR�HVWLPXODGRV�D�IRUPDU�DV�WXEDV�XWHULQDV��R�~WHUR��R�FROR�GR�~WHUR
H�D�SRUomR�VXSHULRU�GD�YDJLQD��$OpP�GLVVR��RV�HVWUyJHQRV�DJHP�VREUH�D�JHQLWiOLD�H[WHUQD�QR�HVWiJLR
LQGLIHUHQFLDGR� SDUD� IRUPDU� RV� JUDQGHV� OiELRV�� RV� SHTXHQRV� OiELRV� H� D� SRUomR� LQIHULRU� GD� YDJLQD
�)LJXUD��������

9DJLQD
/RJR�DSyV�D�H[WUHPLGDGH�VyOLGD�GRV�GXFWRV�SDUDPHVRQpIULFRV�HQWUDU�HP�FRQWDWR�FRP�R�VHLR�XURJHQLWDO
�)LJXUDV������$�H������$���GXDV�HYDJLQDo}HV�VyOLGDV�FUHVFHP�SDUD�IRUD�GD�SRUomR�SpOYLFD�GR�VHLR
�)LJXUDV������%�H������%���(VVDV� HYDJLQDo}HV�� RV�EXOERV�VLQRYDJLQDLV�� SUROLIHUDP� H� IRUPDP� XPD
SODFD� YDJLQDO� VyOLGD�� $� SUROLIHUDomR� FRQWLQXD� QD� H[WUHPLGDGH� FUDQLDO� GD� SODFD�� DXPHQWDQGR� D
GLVWkQFLD� HQWUH� R� ~WHUR� H� R� VHLR� XURJHQLWDO�� 1R� TXLQWR� PrV�� D� SURWXEHUkQFLD� YDJLQDO� HVWi
FRPSOHWDPHQWH�FDQDOL]DGD��$V�H[SDQV}HV�HP�IRUPDWR�GH�DVD�GD�YDJLQD�DR�UHGRU�GR�ILQDO�GR�~WHUR��RV
IyUQLFHV� YDJLQDLV�� VmR� GH� RULJHP� SDUDPHVRQpIULFD� �)LJXUD� �����&��� $VVLP�� D� YDJLQD� WHP� RULJHP
GXSOD�� FRP� D� SRUomR� VXSHULRU� RULXQGD� GR� FDQDO� XWHULQR� H� D� SRUomR� LQIHULRU� GHULYDGD� GR� VHLR
XURJHQLWDO�



),*85$������ �&RUWHV�VDJLWDLV�PRVWUDQGR�D� IRUPDomR�GR�~WHUR�H�GD�YDJLQD�HP�YiULRV�HVWiJLRV�GR�GHVHQYROYLPHQWR��$�
1RQD�VHPDQD��%��)LQDO�GR�WHUFHLUR�PrV��&��5HFpP�QDVFLGD�



2�O~PHQ�GD�YDJLQD�SHUPDQHFH�VHSDUDGR�GDTXHOH�GR�VHLR�XURJHQLWDO�SRU�XPD�OkPLQD�WHFLGXDO�ILQD�
R�KtPHQ� �)LJXUDV������&�H������&���TXH�FRQVLVWH�QR� UHYHVWLPHQWR�HSLWHOLDO�GR�VHLR�H�XPD�FDPDGD
ILQD�GH�FpOXODV�YDJLQDLV��(P�JHUDO��HOH�GHVHQYROYH�XPD�SHTXHQD�DEHUWXUD�QD�YLGD�SHULQDWDO�

$�PXOKHU�SRGH�UHWHU�DOJXQV�UHPDQHVFHQWHV�GRV�W~EXORV�H[FUHWyULRV�FUDQLDO�H�FDXGDO�QR�PHVRYiULR�
RQGH�HOHV�IRUPDP�R�HSRyIRUR�H�R�SDUDyIRUR��UHVSHFWLYDPHQWH��)LJXUD������%���2�GXFWR�PHVRQpIULFR
GHVDSDUHFH��H[FHWR�HP�XPD�SHTXHQD�SRUomR�FUDQLDO�HQFRQWUDGD�QR�HSRyIRUR�H��RFDVLRQDOPHQWH��XPD
SHTXHQD�SRUomR�FDXGDO�TXH�p�HQFRQWUDGD�QD�SDUHGH�GR�~WHUR�RX�GD�YDJLQD��0DLV� WDUGH�QD�YLGD��HOH
SRGH�IRUPDU�R�FLVWR�GH�*DUWQHU��)LJXUD������%��

*HQLWiOLD�H[WHUQD
(VWiJLR�LQGLIHUHQFLDGR
1D�WHUFHLUD�VHPDQD�GR�GHVHQYROYLPHQWR��DV�FpOXODV�PHVHQTXLPDLV�TXH�VH�RULJLQDP�QD�UHJLmR�GD�OLQKD
SULPLWLYD�PLJUDP� DR� UHGRU� GD�PHPEUDQD� FORDFDO�� IRUPDQGR� XP�SDU� GH�SUHJDV� FORDFDLV� OHYHPHQWH
HOHYDGDV� �)LJXUD� �����$��� &UDQLDOPHQWH� j� PHPEUDQD� FORDFDO�� DV� SUHJDV� VH� XQHP� SDUD� IRUPDU� R



WXEpUFXOR� JHQLWDO�� &DXGDOPHQWH�� DV� SUHJDV� VmR� VXEGLYLGLGDV� DQWHULRUPHQWH� HP� SUHJDV� XUHWUDLV� H
SRVWHULRUPHQWH�HP�SUHJDV�DQDLV��)LJXUD������%��

(QTXDQWR�LVVR��RXWUR�SDU�GH�HOHYDo}HV��RV�WXEpUFXORV�JHQLWDLV��VH�WRUQD�YLVtYHO�GH�FDGD�ODGR�GDV
SUHJDV�XUHWUDLV��(VVHV�WXEpUFXORV�IRUPDP�PDLV�WDUGH�DV�VDOLrQFLDV�ODELRHVFURWDLV�QRV�KRPHQV��)LJXUD
�����$��H�RV�JUDQGHV�OiELRV�QDV�PXOKHUHV��)LJXUD������%���(QWUHWDQWR��QR�ILQDO�GD�VH[WD�VHPDQD��p
LPSRVVtYHO�GLVWLQJXLU�HQWUH�RV�GRLV�VH[RV�

*HQLWiOLD�H[WHUQD�QR�KRPHP
2�GHVHQYROYLPHQWR�GD�JHQLWiOLD� H[WHUQD�QR�KRPHP�HVWi� VRE� D� LQIOXrQFLD�GH� DQGUyJHQRV� VHFUHWDGRV
SHORV� WHVWtFXORV� IHWDLV�H�p�FDUDFWHUL]DGR�SHOR�DORQJDPHQWR�UiSLGR�GR� WXEpUFXOR�JHQLWDO��TXH�DJRUD�p
FKDPDGR� GH� IDOR� �)LJXUD� �����$��� 'XUDQWH� VHX� DORQJDPHQWR�� R� IDOR� SX[D� DV� SUHJDV� XUHWUDLV� SDUD
IUHQWH��GH�PRGR�TXH�HODV�IRUPDP�DV�SDUHGHV�ODWHUDLV�GR�VXOFR�XUHWUDO��(VVH�VXOFR�VH�HVWHQGH�DR�ORQJR
GR�DVSHFWR�FDXGDO�GR�IDOR�DORQJDGR��PDV�QmR�FKHJD�j�VXD�SDUWH�PDLV�GLVWDO��D�JODQGH��2�UHYHVWLPHQWR
HSLWHOLDO�GR�VXOFR��TXH�VH�RULJLQD�QR�HQGRGHUPD��IRUPD�D�SODFD�XUHWUDO��)LJXUD������%��

1R�ILQDO�GR�WHUFHLUR�PrV��DV�GXDV�SUHJDV�XUHWUDLV�VH�IHFKDP�DR�UHGRU�GD�SODFD�XUHWUDO��IRUPDQGR�D
XUHWUD�SHQLDQD� �)LJXUD������%���(VVH�FDQDO�QmR�VH�HVWHQGH�DWp�D�SRQWD�GR� IDOR��(VVD�SRUomR�PDLV
GLVWDO�GD�XUHWUD�p�IRUPDGD�GXUDQWH�R�TXDUWR�PrV��TXDQGR�DV�FpOXODV�HFWRGpUPLFDV�GD�SRQWD�GD�JODQGH
SHQHWUDP�LQWHUQDPHQWH�H�IRUPDP�XP�SHTXHQR�FRUGmR�HSLWHOLDO��(VVH�FRUGmR��PDLV�WDUGH��DGTXLUH�XP
O~PHQ��IRUPDQGR�DVVLP�R�PHDWR�XUHWUDO�H[WHUQR��)LJXUD������&��

$V� SURWXEHUkQFLDV� JHQLWDLV�� FRQKHFLGDV� QR� KRPHP� FRPR� VDOLrQFLDV� ODELRHVFURWDLV�� VXUJHP� QD
UHJLmR� LQJXLQDO�� &RP� D� FRQWLQXDomR� GR� GHVHQYROYLPHQWR�� HODV� VH� PRYHP� FDXGDOPHQWH� H� FDGD
SURWXEHUkQFLD� IRUPD� PHWDGH� GR� HVFURWR�� $V� GXDV� VmR� VHSDUDGDV� SHOR� VHSWR� HVFURWDO� �)LJXUDV
�����'��

),*85$������ � (VWiJLRV� LQGLIHUHQFLDGRV� GD� JHQLWiOLD� H[WHUQD��$�� $SUR[LPDGDPHQWH� �� VHPDQDV��%�� $SUR[LPDGDPHQWH� �
VHPDQDV�



),*85$������$��'HVHQYROYLPHQWR�GD�JHQLWiOLD�H[WHUQD�HP�XP�HPEULmR�PDVFXOLQR�GH����VHPDQDV��5HSDUH�QR�VXOFR�XUHWUDO
SURIXQGR�IODQTXHDGR�SHODV�SUHJDV�XUHWUDLV��%��&RUWHV�WUDQVYHUVDLV�DWUDYpV�GR�IDOR�GXUDQWH�D�IRUPDomR�GD�XUHWUD�SHQLDQD��2
VXOFR�XURJHQLWDO�HVWi�XQLGR�SHODV�SUHJDV�XUHWUDLV��&��'HVHQYROYLPHQWR�GD�SRUomR�JODQGXODU�GD�XUHWUD�SHQLDQD��'��5HFpP�
QDVFLGR�



*HQLWiOLD�H[WHUQD�QD�PXOKHU
2V� HVWUyJHQRV� HVWLPXODP� R� GHVHQYROYLPHQWR� GD� JHQLWiOLD� H[WHUQD� IHPLQLQD�� 2� WXEpUFXOR� JHQLWDO� VH
DORQJD� DSHQDV� XP� SRXFR� H� IRUPD� R� FOLWyULV� �)LJXUDV� �����$��� DV� SUHJDV� XUHWUDLV� QmR� VH� IXVLRQDP
FRPR� RFRUUH� QR� KRPHP�� PDV� VH� GHVHQYROYHP� QRV� SHTXHQRV� OiELRV�� $V� SURWXEHUkQFLDV� JHQLWDLV
DXPHQWDP� H� IRUPDP�RV�JUDQGHV� OiELRV�� 2� VXOFR� XURJHQLWDO� p� DEHUWR� H� IRUPD� R� YHVWtEXOR� �)LJXUDV



�����%���(PERUD�R�WXEpUFXOR�JHQLWDO�QmR�VH�DORQJXH�H[WHQVLYDPHQWH�QD�PXOKHU��HOH�p�PDLRU�GR�TXH�R
PDVFXOLQR�GXUDQWH�RV�HVWiJLRV�LQLFLDLV�GR�GHVHQYROYLPHQWR��'H�IDWR��D�XWLOL]DomR�GR�FRPSULPHQWR�GR
WXEpUFXOR�FRPR�FULWpULR��PRQLWRUDGR�SRU�XOWUDVVRQRJUDILD��UHVXOWRX�HP�HUURV�QD�LGHQWLILFDomR�GR�VH[R
GXUDQWH�R�WHUFHLUR�H�R�TXDUWR�PHVHV�GH�JHVWDomR�

),*85$������ �'HVHQYROYLPHQWR�GD�JHQLWiOLD�H[WHUQD�HP�XP�HPEULmR�IHPLQLQR�GH���PHVHV��$��H�QD�UHFpP�QDVFLGD��%��





'HVFLGD�GRV�WHVWtFXORV
2V� WHVWtFXORV� GHVHQYROYHP�VH� QR� UHWURSHULW{QLR�� QD� UHJLmR� DEGRPLQDO�� H� SUHFLVDP� VH� GHVORFDU
FDXGDOPHQWH� H� DWUDYHVVDU� D� SDUHGH� DEGRPLQDO� DWp� FKHJDUHP� DR� HVFURWR�� $� SDVVDJHP� SHOD� SDUHGH
DEGRPLQDO� RFRUUH� DWUDYpV� GR� FDQDO� LQJXLQDO�� FRP� FHUFD� GH� �� FP� GH� FRPSULPHQWR� H� VLWXDGR� ORJR
DFLPD� GD�PHWDGH�PHGLDO� GR� OLJDPHQWR� LQJXLQDO��$� HQWUDGD� QR� FDQDO� p� SHOR� DQHO� LQJXLQDO� SURIXQGR
�LQWHUQR��SUy[LPR�DR�WXEpUFXOR�S~ELFR�

3Uy[LPR�DR�ILQDO�GR�VHJXQGR�PrV��R�PHVHQWpULR�XURJHQLWDO�OLJD�RV�WHVWtFXORV�H�RV�PHVRQHIURV�j
SDUHGH�DEGRPLQDO�SRVWHULRU��)LJXUD�����$���&RP�D�GHJHQHUDomR�GRV�PHVRQHIURV��D�OLJDomR�IXQFLRQD
FRPR� XP� PHVHQWpULR� SDUD� D� J{QDGD� �)LJXUD� �����%��� &DXGDOPHQWH�� HOH� VH� WRUQD� OLJDPHQWRVR� H� p
FRQKHFLGR� FRPR� OLJDPHQWR� JHQLWDO� FDXGDO�� $� SDUWLU� GR� SROR� WHVWLFXODU� FDXGDO�� SURMHWD�VH� XPD
FRQGHQVDomR� PHVHQTXLPDO� ULFD� HP� PDWUL]� H[WUDFHOXODU�� R� JXEHUQiFXOR� �)LJXUD� �������� $QWHV� GD
GHVFLGD� GRV� WHVWtFXORV�� HVVD� IDL[D� GH� PHVrQTXLPD� WHUPLQD� QD� UHJLmR� LQJXLQDO� HQWUH� RV� P~VFXORV
REOtTXRV� H[WHUQR� H� LQWHUQR� GR� DEGRPH�� HP� GLIHUHQFLDomR�� 0DLV� WDUGH�� FRQIRUPH� RV� WHVWtFXORV
FRPHoDP�VXD�GHVFLGD�QD�GLUHomR�GR�DQHO�LQJXLQDO�LQWHUQR��IRUPD�VH�XPD�SRUomR�H[WUD�DEGRPLQDO�GR
JXEHUQiFXOR�� TXH� FUHVFH� GD� UHJLmR� LQJXLQDO� SDUD� DV� SURWXEHUkQFLDV� HVFURWDLV��4XDQGR� RV� WHVWtFXORV
DWUDYHVVDP�R�FDQDO�LQJXLQDO��HVVD�SRUomR�H[WUD�DEGRPLQDO�HQWUD�HP�FRQWDWR�FRP�R�DVVRDOKR�HVFURWDO
�R�JXEHUQiFXOR�WDPEpP�VH�IRUPD�QDV�PXOKHUHV��PDV�QRV�FDVRV�QRUPDLV�HOH�SHUPDQHFH�UXGLPHQWDU��

2V� IDWRUHV� TXH� FRQWURODP� D� GHVFLGD� GRV� WHVWtFXORV� QmR� HVWmR� FRPSOHWDPHQWH� HVFODUHFLGRV�
(QWUHWDQWR��SDUHFH�TXH�D�SURWUXVmR�GD�SRUomR�H[WUD�DEGRPLQDO�GR�JXEHUQiFXOR�LQGX]�PLJUDomR�LQWUD�
DEGRPLQDO��TXH�R�DXPHQWR�GD�SUHVVmR�LQWUD�DEGRPLQDO�GHYLGR�j�SURMHomR�GR�yUJmR�OHYD�j�SDVVDJHP
DWUDYpV�GR�FDQDO� LQJXLQDO�H�TXH�D� UHJUHVVmR�GD�SRUomR�H[WUD�DEGRPLQDO�GR�JXEHUQiFXOR�FRPSOHWD�R
PRYLPHQWR�GRV� WHVWtFXORV�DWp�R�HVFURWR��1RUPDOPHQWH��RV� WHVWtFXORV�DOFDQoDP�D�UHJLmR� LQJXLQDO�SRU
YROWD�GD���D�VHPDQD�GH�JHVWDomR�H�FKHJDP�DR�HVFURWR�QD���D�VHPDQD��)LJXUD���������2�SURFHVVR�p
LQIOXHQFLDGR�SRU�KRUP{QLRV�� LQFOXLQGR�DQGUyJHQRV�H�0,6��'XUDQWH�D�GHVFLGD��D� LUULJDomR�VDQJXtQHD
SDUD�RV�WHVWtFXORV�SURYHQLHQWH�GD�DRUWD�p�UHWLGD��H�RV�YDVRV�WHVWLFXODUHV�VH�HVWHQGHP�GH�VXD�SRVLomR
ORPEDU�RULJLQDO�DWp�RV�WHVWtFXORV�QR�HVFURWR�

,QGHSHQGHQWHPHQWH� GD� GHVFLGD� GRV� WHVWtFXORV�� R� SHULW{QLR� GD� FDYLGDGH� DEGRPLQDO� IRUPD� XPD
HYDJLQDomR�HP�FDGD�ODGR�GD�OLQKD�PpGLD�QD�SDUHGH�DEGRPLQDO�YHQWUDO��(VVD�HYDJLQDomR��R�SURFHVVR



YDJLQDO�� DFRPSDQKD� R� WUDMHWR� GR� JXEHUQiFXOR� WHVWLFXODU� DWp� DV� SURWXEHUkQFLDV� HVFURWDLV� �)LJXUD
�����%��� $VVLP�� R� SURFHVVR� YDJLQDO�� DFRPSDQKDGR� SHODV� FDPDGDV� PXVFXODU� H� IDVFLDO� GD� SDUHGH
FRUSRUDO��HYDJLQD�QD�SURWXEHUkQFLD�HVFURWDO��IRUPDQGR�R�FDQDO�LQJXLQDO��)LJXUD��������

2V� WHVWtFXORV� GHVFHP� DWUDYpV� GR� DQHO� LQJXLQDO� H� DFLPD� GD� ERUGD� GR� RVVR� S~ELFR�� H� HVWmR� QR
HVFURWR� SRU� RFDVLmR� GR� QDVFLPHQWR��2V� WHVWtFXORV� VmR� FREHUWRV�� HQWmR�� SRU� XPD� SUHJD� UHIOHWLGD� GR
SURFHVVR� YDJLQDO� �)LJXUD� �����'��� $� FDPDGD� SHULWRQHDO� TXH� UHFREUH� RV� WHVWtFXORV� p� D� FDPDGD
YLVFHUDO�GD�W~QLFD�YDJLQDO��R�UHPDQHVFHQWH�GR�VDFR�SHULWRQHDO�IRUPD�D�FDPDGD�SDULHWDO�GD�W~QLFD
YDJLQDO� �)LJXUD� �����'��� 2� FDQDO� HVWUHLWR� TXH� FRQHFWD� R� O~PHQ� GR� SURFHVVR� YDJLQDO� j� FDYLGDGH
SHULWRQHDO�p�REOLWHUDGR�QR�QDVFLPHQWR�RX�XP�SRXFR�GHSRLV�

),*85$� ����� � 'HVFLGD� GRV� WHVWtFXORV�� $�� 'XUDQWH� R� VHJXQGR� PrV��%�� 1D� PHWDGH� GR� WHUFHLUR� PrV�� 2� UHYHVWLPHQWR
SHULWRQHDO�GD�FDYLGDGH�FRUSRUDO�LQYDJLQD�QD�SURWXEHUkQFLD�HVFURWDO��RQGH�IRUPD�R�SURFHVVR�YDJLQDO��W~QLFD�YDJLQDO���&��1R
VpWLPR�PrV��'��8P�SRXFR�DSyV�R�QDVFLPHQWR�



),*85$� ����� � ,OXVWUDomR� DSUHVHQWDQGR� RV� UHYHVWLPHQWRV� GR� WHVWtFXOR� TXH� VmR� GHULYDGRV� GH� FRQVWLWXLQWHV� GD� SDUHGH
DEGRPLQDO�� (VVHV� UHYHVWLPHQWRV� VmR� IRUPDGRV� FRQIRUPH� RV� WHVWtFXORV� PLJUDP� DWUDYpV� GD� SDUHGH� GH� VXD� ORFDOL]DomR
UHWURSHULWRQHDO�QD�FDYLGDGH�DEGRPLQDO�SDUD�R�HVFURWR�



Ŷ
Ŷ

Ŷ

$OpP�GH�VHUHP�FREHUWRV�SRU�FDPDGDV�SHULWRQHDLV�GHULYDGDV�GR�SURFHVVR�YDJLQDO��RV�WHVWtFXORV�VH
WRUQDP� UHYHVWLGRV� SRU� FDPDGDV� GHULYDGDV� GD� SDUHGH� DQWHULRU� GR� DEGRPH�� SRU� RQGH� HOHV� SDVVDP�
$VVLP�� D� IiVFLD� WUDQVYHUVDO� IRUPD� D� IiVFLD� HVSHUPiWLFD� LQWHUQD�� R�P~VFXOR� REOtTXR� LQWHUQR� GR
DEGRPH�Gi�RULJHP�j�IiVFLD�FUHPDVWpULFD�H�DR�P~VFXOR�FUHPDVWpULFR��H�R�P~VFXOR�REOtTXR�H[WHUQR
GR�DEGRPH�IRUPD�D�IiVFLD�HVSHUPiWLFD�H[WHUQD� �)LJXUD���������2�P~VFXOR� WUDQVYHUVR�GR�DEGRPH
QmR� FRQVWLWXL� XPD� FDPDGD�� XPD� YH]� TXH� HOH� VH� FXUYD� VREUH� HVVD� UHJLmR� H� QmR� FREUH� R� WUDMHWR� GH
PLJUDomR�

'HVFLGD�GRV�RYiULRV
$�GHVFLGD�GDV�J{QDGDV�p�FRQVLGHUDYHOPHQWH�PHQRU�QDV�PXOKHUHV�GR�TXH�QRV�KRPHQV�� H�RV�RYiULRV
ILQDOPHQWH�VH�ORFDOL]DP�ORJR�DEDL[R�GD�VRQGD�GD�SHOYH�YHUGDGHLUD��2�OLJDPHQWR�JHQLWDO�FUDQLDO�IRUPD
R�OLJDPHQWR�VXVSHQVRU�GR�RYiULR��HQTXDQWR�R�OLJDPHQWR�JHQLWDO�FDXGDO�IRUPD�R�OLJDPHQWR�SUySULR�GR
RYiULR�H�R�OLJDPHQWR�UHGRQGR�GR�~WHUR��)LJXUD���������2�~OWLPR�VH�HVWHQGH�DWp�RV�JUDQGHV�OiELRV�

5(6802
2V�VLVWHPDV�XULQiULR�H�JHQLWDO�VH�GHVHQYROYHP�D�SDUWLU�GH�WHFLGR�PHVRGpUPLFR��'HVHQYROYHP�VH�WUrV
VLVWHPDV�XULQiULRV�HP�XPD�VHTXrQFLD�WHPSRUDO��D�SDUWLU�GR�VHJPHQWR�FUDQLDO�DWp�R�FDXGDO�

2�SURQHIUR��TXH�VH�IRUPD�QD�UHJLmR�FHUYLFDO��p�YHVWLJLDO�
2�PHVRQHIUR��TXH�VH�IRUPD�QDV�UHJL}HV�WRUiFLFD�H�ORPEDU��p�JUDQGH�H�FDUDFWHUL]DGR�SRU�XQLGDGHV
H[FUHWyULDV� �QpIURQV�� H� VHXV� SUySULRV� GXFWRV� FROHWRUHV�� R� GXFWR�PHVRQpIULFR� RX�ZROIILDQR��1RV
VHUHV� KXPDQRV�� IXQFLRQD� SRU� XP� SHUtRGR� FXUWR�� H� D� PDLRU� SDUWH� GHVVH� VLVWHPD� GHVDSDUHFH�� 2V
GXFWRV�H�RV�W~EXORV�GRV�PHVRQHIURV�IRUPDP�R�FRQGXFWR�GRV�HVSHUPDWR]RLGHV�GRV�WHVWtFXORV�SDUD�D
XUHWUD��1DV�PXOKHUHV��HVVHV�GXFWRV�UHJULGHP�
2�PHWDQHIUR��RX�ULP�SHUPDQHQWH��GHVHQYROYH�VH�D�SDUWLU�GH�GXDV�IRQWHV��(OH�IRUPD�VHXV�SUySULRV



W~EXORV�H[FUHWyULRV��RX�QpIURQV��FRPR�R�PHVRQHIUR��PDV�VHX�VLVWHPD�FROHWRU�VH�RULJLQD�D�SDUWLU�GR
EURWR�XUHWHUDO��XPD�H[FUHVFrQFLD�GR�GXFWR�PHVRQpIULFR��(VVH�EURWR�Gi�RULJHP�DR�XUHWHU��j�SHOYH
UHQDO��DRV�FiOLFHV�H�D�WRGR�R�VLVWHPD�FROHWRU��)LJXUD��������$�FRQH[mR�HQWUH�RV�VLVWHPDV�WXEXODUHV
FROHWRUHV�H�H[FUHWyULRV�p�HVVHQFLDO�SDUD�R�GHVHQYROYLPHQWR�QRUPDO��)LJXUD��������:7���H[SUHVVR
SHOR�PHVrQTXLPD��WRUQD�HVVH�WHFLGR�FRPSHWHQWH�SDUD�UHVSRQGHU�j�LQGXomR�SHOR�EURWR�XUHWHUDO��$V
LQWHUDo}HV�HQWUH�R�EURWR�H�R�PHVrQTXLPD�RFRUUHP�JUDoDV�j�SURGXomR�GH�*'1)�H�GH�+*)�SHOR
PHVrQTXLPD�� FRP� VHXV� UHFHSWRUHV� GR� WLSR� WLURVLQRTXLQDVH� 5(7� H� 0(7�� UHVSHFWLYDPHQWH�
SURGX]LGRV� SHOR� HSLWpOLR� XUHWHUDO�� 3$;�� H� :17��� SURGX]LGRV� SHOR� PHVrQTXLPD� PHWDQpIULFR�
SURGX]HP�D�HSLWHOL]DomR�H�GLIHUHQFLDomR�GRV�W~EXORV�H[FUHWyULRV��)LJXUD��������$�GLYLVmR�SUHFRFH
GR�EURWR�XUHWHUDO�SRGH�SURGX]LU�ULQV�EtILGRV�RX�VXSUDQXPHUiULRV��FRP�XUHWHUHV�HFWySLFRV��)LJXUD
�������&RPR�RV�ULQV�VH�GHVHQYROYHP�QD�UHJLmR�SpOYLFD�H��D�VHJXLU��³DVFHQGHP´�SDUD�VHX�ORFDO�QD
UHJLmR�ORPEDU��DV�SRVLo}HV�DQRUPDLV�GR�ULP��FRPR�ULP�SpOYLFR�H�HP�IHUUDGXUD��RFRUUHP��)LJXUD
�������

$�EH[LJD�GHVHQYROYH�VH�GXUDQWH�D��D�H��D�VHPDQDV��HQTXDQWR�D�FORDFD��R�UHSRVLWyULR�FRPXP�SDUD
RV�ULQV�SULPLWLYRV�H�R�VLVWHPD�LQWHVWLQDO��VXEGLYLGH�VH�QR�VHLR�XURJHQLWDO�H��SRVWHULRUPHQWH��QR�FDQDO
DQDO� SRU�PHLR� GR� VHSWR� XURUUHWDO� �)LJXUD� �������� $� SRUomR� DQWHULRU� GHVVH� VHLR� VH� GLIHUHQFLD� QD
EH[LJD��$�SRUomR�UHVWDQWH�GR�VHLR�GLIHUHQFLD�VH�QDV�SRUo}HV�SURVWiWLFD�H�PHPEUDQRVD�GD�XUHWUD�QRV
KRPHQV�H�GD�XUHWUD�QDV�PXOKHUHV��)LJXUD��������

2�VLVWHPD�JHQLWDO�FRQVLVWH�HP�����J{QDGDV�RX�JOkQGXODV�VH[XDLV�SULPLWLYDV������GXFWRV�JHQLWDLV�H
����JHQLWiOLD�H[WHUQD��2V�WUrV�FRPSRQHQWHV�SDVVDP�SRU�XP�HVWiJLR�LQGLIHUHQFLDGR�HP�TXH�SRGHP�VH
GHVHQYROYHU� WDQWR� HP� KRPHP� TXDQWR� HP� PXOKHU�� 2� JHQH� 65<� QR� FURPRVVRPR� <� SURGX]� R� IDWRU
GHWHUPLQDQWH�GH� WHVWtFXOR�H� UHJXOD�R�GHVHQYROYLPHQWR�VH[XDO�PDVFXOLQR��2V�JHQHV� ORFDOL]DGRV�DSyV
65<��GH����SDUD�����LQFOXHP�62;��H�6)���TXH�HVWLPXODP�D�GLIHUHQFLDomR�GDV�FpOXODV�GH�6HUWROL�H�GH
/H\GLJ� QRV� WHVWtFXORV�� $� H[SUHVVmR� GR� JHQH� 65<� FDXVD� GHVHQYROYLPHQWR� GRV� FRUG}HV� PHGXODUHV
�WHVWLFXODUHV�� H� IRUPDomR� GD� W~QLFD� DOEXJtQHD�� DOpP� GH� LPSHGLU� R� GHVHQYROYLPHQWR� GRV� FRUG}HV
FRUWLFDLV��RYDULDQRV��

2�GHVHQYROYLPHQWR�RYDULDQR�RFRUUH�QD�DXVrQFLD�GR�JHQH�65<� H�QD�SUHVHQoD�GH�:17��� R� JHQH
PHVWUH�SDUD�HVVH�SURFHVVR�GH�GLIHUHQFLDomR��2�:17��VXSUDUUHJXOD�'$;���TXH�LQLEH�D�H[SUHVVmR�GH
62;�� H�� HQWmR�� DVVRFLDGR� D� RXWURV� JHQHV� SRU� HOH� DWLYDGRV�� SURPRYH� D� IRUPDomR� GH� RYiULRV� FRP
FRUG}HV�FRUWLFDLV�WtSLFRV�H�R�GHVDSDUHFLPHQWR�GRV�FRUG}HV�PHGXODUHV��WHVWLFXODUHV���DOpP�GH�LPSHGLU
R�GHVHQYROYLPHQWR�GD�W~QLFD�DOEXJtQHD��)LJXUD���������2�GHVHQYROYLPHQWR�GRV�WHVWtFXORV�H�GR�RYiULR
GHSHQGH�GD�LQGXomR�SRU�FpOXODV�JHUPLQDWLYDV�SULPRUGLDLV�TXH�PLJUDP�GD�YHVtFXOD�YLWHOtQLFD�SDUD�DV
FULVWDV� JHQLWDLV� GXUDQWH� D� TXDUWD� H� VH[WD� VHPDQDV�� 6H� HVVDV� FpOXODV� QmR� DOFDQoDP� D� J{QDGD
LQGLIHUHQFLDGD��HOD�SHUPDQHFH�LQGLIHUHQFLDGD�RX�DXVHQWH�

2� VLVWHPD� GH� GXFWRV� H� D� JHQLWiOLD� H[WHUQD� LQGLIHUHQFLDGD� VH� GHVHQYROYHP� VRE� D� LQIOXrQFLD� GH
KRUP{QLRV��'XUDQWH�R�HVWiJLR�LQGLIHUHQFLDGR��Ki�GRLV�VLVWHPDV�GH�GXFWR��R�GXFWR�PHVRQpIULFR�H�R



��

��

��

��

GXFWR�SDUDPHVRQpIULFR��$�WHVWRVWHURQD��SURGX]LGD�SHODV�FpOXODV�GH�/H\GLJ�QRV�WHVWtFXORV��HVWLPXOD
R�GHVHQYROYLPHQWR�GH�GXFWRV�PHVRQpIULFRV�SDUD�IRUPDU�RV�GXFWRV�GHIHUHQWHV��R�HSLGtGLPR��R�YDVR
GHIHUHQWH�H�R�GXFWR�HMDFXODWyULR��$�VXEVWkQFLD�LQLELGRUD�P�OOHULDQD� �0,6�� WDPEpP�FKDPDGD�GH
KRUP{QLR� DQWLP�OOHULDQR� >$0+@��� SURGX]LGD� SHODV� FpOXODV� GH� 6HUWROL�� SURPRYH� D� UHJUHVVmR� GRV
GXFWRV�SDUDPHVRQpIULFRV��$�GL�KLGURWHVWRVWHURQD� HVWLPXOD�R�GHVHQYROYLPHQWR�GD�JHQLWiOLD� H[WHUQD�
LQFOXLQGR�R�SrQLV�H�R�HVFURWR��)LJXUD���������2V�HVWUyJHQRV��MXQWR�FRP�D�DXVrQFLD�GH�WHVWRVWHURQD�
UHJXODP� R� GHVHQYROYLPHQWR� GRV� GXFWRV� SDUDPHVRQpIULFRV�� TXH� IRUPDP� D� WXED� XWHULQD�� R�~WHUR�� R
FROR�GR�~WHUR�H�D�SRUomR�VXSHULRU�GD�YDJLQD��&RPR�QmR�Ki�SURGXomR�GH�WHVWRVWHURQD�SDUD�HVWLPXODU
R� GHVHQYROYLPHQWR� GRV� GXFWRV� PHVRQpIULFRV�� HVVDV� HVWUXWXUDV� UHJULGHP�� 2V� HVWUyJHQRV� WDPEpP
HVWLPXODP�D�GLIHUHQFLDomR�GD�JHQLWiOLD�H[WHUQD��LQFOXLQGR�R�FOLWyULV��RV�OiELRV�GR�SXGHQGR�H�D�SRUomR
LQIHULRU� GD� YDJLQD� �)LJXUD� �������� (UURV� QD� SURGXomR� RX� QD� VHQVLELOLGDGH� DRV� KRUP{QLRV� GRV
WHVWtFXORV� OHYDP�j�SUHGRPLQkQFLD�GDV� FDUDFWHUtVWLFDV� IHPLQLQDV�GHYLGR� j� LQIOXrQFLD�GRV� HVWUyJHQRV
PDWHUQRV�H�SODFHQWiULRV�

$�JHQLWiOLD�H[WHUQD� WDPEpP�VH� LQLFLD�HP�XP�HVWiJLR�GLIHUHQFLDGR��3ULPHLUDPHQWH��XP�WXEpUFXOR
JHQLWDO��GXDV�VDOLrQFLDV�JHQLWDLV�H�GXDV�SUHJDV�FORDFDLV�IRUPDP�VH�QR�H[WHULRU�GR�DVVRDOKR�SpOYLFR�
4XDQGR�R� VHSWR�XURUUHWDO� DOFDQoD�R� DVVRDOKR�SpOYLFR�SDUD� VHSDUDU�R� FDQDO� DQDO�GR� VHLR�XURJHQLWDO
SULPLWLYR� �TXH� HP�EUHYH� IRUPDUi� D� EH[LJD��� DV� SUHJDV� FORDFDLV� SDVVDP�D� VHU� FKDPDGDV� GH�SUHJDV
XUHWUDLV� �)LJXUD� �������� 1R� KRPHP�� R� WXEpUFXOR� JHQLWDO� FUHVFH� H� p� FKDPDGR� GH� IDOR�� &RQIRUPH
FUHVFH�� XQH� DV� SUHJDV� XUHWUDLV�� H� HVVD� IXVmR� IRUPD� R� FRUSR� GR� SrQLV�� (QTXDQWR� LVVR�� DV� VDOLrQFLDV
JHQLWDLV�FUHVFHP�SDUD�IRUPDU�DV�VDOLrQFLDV�HVFURWDLV��H�HVVDV�WDPEpP�VH�XQHP�H�VH�IXQGHP�QD�OLQKD
PpGLD��1DV�PXOKHUHV��R�WXEpUFXOR�JHQLWDO�IRUPD�R�FOLWyULV��DV�SUHJDV�XUHWUDLV��RV�SHTXHQRV�OiELRV��H
DV�VDOLrQFLDV�JHQLWDLV��RV�JUDQGHV� OiELRV��2EVHUYH�TXH�QDV�PXOKHUHV�Ki�XPD�DXVrQFLD�GH� IXVmR�GDV
HVWUXWXUDV�SULPRUGLDLV��2EVHUYH� WDPEpP�DV�HVWUXWXUDV�DQiORJDV� QRV�GRLV� VH[RV�� SrQLV� � FOLWyULV� H
HVFURWR� �JUDQGHV�OiELRV�

Ŷ�4XHVW}HV
'XUDQWH� R� GHVHQYROYLPHQWR� GR� VLVWHPD� XULQiULR�� VmR� IRUPDGRV� WUrV� VLVWHPDV�� 4XDLV� VmR� HOHV� H
TXDLV�SDUWHV�GH�FDGD�XP��VH�DOJXPD��SHUPDQHFHP�QR�UHFpP�QDVFLGR"
8P�UHFpP�QDVFLGR�DSDUHQWHPHQWH�GR�VH[R�PDVFXOLQR�QmR�WHP�WHVWtFXORV�QR�HVFURWR��0DLV�WDUGH��p
GHWHUPLQDGR� TXH� DPERV� HQFRQWUDP�VH� QD� FDYLGDGH� DEGRPLQDO�� 4XDO� p� R� WHUPR� GDGR� D� HVVD
FRQGLomR"�([SOLTXH�D�RULJHP�HPEULROyJLFD�GHVVH�GHIHLWR�
e�GLWR�TXH�DV�JHQLWiOLDV�H[WHUQDV�PDVFXOLQD�H�IHPLQLQD�WrP�VLPLODULGDGHV��4XDLV�VmR�HODV�H�TXDLV
VmR�VXDV�RULJHQV�HPEULROyJLFDV"
$SyV� YiULRV� DQRV� WHQWDQGR� HQJUDYLGDU�� XPD�PXOKHU� MRYHP�SURFXUD� RULHQWDomR�PpGLFD��2� H[DPH
UHYHOD�~WHUR�ELFRUQR��&RPR�HVVD�DQRPDOLD�SRGHULD�RFRUUHU"



2
PHVrQTXLPD�SDUD�D�IRUPDomR�GD�FDEHoD�p�GHULYDGR�GRV�PHVRGHUPDV�SDUD[LDO�H�GD�SODFD
ODWHUDO�� GD� FULVWD� QHXUDO� H� GH� UHJL}HV� HVSHVVDGDV� GR� HFWRGHUPD� FRQKHFLGDV� FRPR
SODFyGLRV�HFWRGpUPLFRV��2�PHVRGHUPD�SDUD[LDO� �VRPLWRV� H� VRPLW{PHURV�� IRUPD� JUDQGH

SDUWH� GRV� FRPSRQHQWHV� PHPEUDQRVRV� H� FDUWLODJLQRVRV� GR� QHXURFUkQLR� �FUkQLR�� �)LJXUD� ������ YHU
WDPEpP� &DStWXOR� ��� H� )LJXUD� ������� WRGRV� RV� P~VFXORV� YROXQWiULRV� GD� UHJLmR� FUDQLRIDFLDO� �YHU
4XDGUR��������D�GHUPH�H�RV�WHFLGRV�FRQMXQWLYRV�QD�UHJLmR�GRUVDO�GD�FDEHoD�H�DV�PHQLQJHV�FDXGDLV�DR
SURVHQFpIDOR��2�PHVRGHUPD�GD�SODFD�ODWHUDO�IRUPD�DV�FDUWLODJHQV�IDUtQJHDV��DULWHQyLGHD�H�FULFyLGHD�
H�R� WHFLGR�FRQMXQWLYR�QHVVD�UHJLmR��$V�FpOXODV�GD�FULVWD�QHXUDO�VH�RULJLQDP�QR�QHXURHFWRGHUPD�GDV
UHJL}HV� GR�SURVHQFpIDOR�� GR�PHVHQFpIDOR� H� GR� URPEHQFpIDOR� H�PLJUDP�YHQWUDOPHQWH� SDUD� RV� DUFRV
IDUtQJHRV�H�URVWUDOPHQWH�DR�UHGRU�GR�SURVHQFpIDOR�H�GD�HVFDYDomR�ySWLFD�SDUD�D�UHJLmR�IDFLDO��)LJXUD
������� 1HVVHV� ORFDLV�� IRUPDP� WRGR� R� YLVFHURFUkQLR� �IDFH�� H� SDUWHV� GDV� UHJL}HV� PHPEUDQRVDV� H
FDUWLODJLQRVDV� GR�QHXURFUkQLR� �FUkQLR�� �)LJXUD������� YHU� WDPEpP�&DStWXOR� ��� H� )LJXUD� ������� (ODV
WDPEpP�IRUPDP�WRGRV�RV�RXWURV�WHFLGRV�QHVVDV�UHJL}HV��LQFOXLQGR�FDUWLODJHP��RVVR��GHQWLQD��WHQGmR�
GHUPH��SLD�PiWHU�H�DUDFQRLGH�PiWHU��QHXU{QLRV�VHQVRULDLV�H� WHFLGR�FRQMXQWLYR�JODQGXODU��$V�FpOXODV
RULXQGDV�GRV�SODFyGLRV�HFWRGpUPLFRV��SODFyGLRV�HSLIDUtQJHRV���MXQWR�FRP�D�FULVWD�QHXUDO��IRUPDP�RV
QHXU{QLRV�GR�TXLQWR��GR�VpWLPR��GR�QRQR�H�GR�GpFLPR�JkQJOLRV�VHQVRULDLV�FUDQLDQRV��)LJXUD�������



),*85$����� �(VWUXWXUDV�HVTXHOpWLFDV�GD�FDEHoD�H�GD� IDFH��2�PHVrQTXLPD�SDUD�HVVDV�HVWUXWXUDV�p�GHULYDGR�GD�FULVWD
QHXUDO��D]XO���GR�PHVRGHUPD�GD�SODFD�ODWHUDO��DPDUHOR��H�GR�PHVRGHUPD�SDUD[LDO��VRPLWRV�H�VRPLW{PHURV���YHUPHOKR��

$� FDUDFWHUtVWLFD� PDLV� VLQJXODU� GR� GHVHQYROYLPHQWR� GD� FDEHoD� H� GR� SHVFRoR� VmR� RV� DUFRV
IDUtQJHRV��R�WHUPR�DQWLJR�SDUD�HVVDV�HVWUXWXUDV�p�DUFR�EUDQTXLDO��SRUTXH�VH�DVVHPHOKDP�jV�EUkQTXLDV
GH�XP�SHL[H���(VVHV�DUFRV�DSDUHFHP�QD�TXDUWD�H�QD�TXLQWD�VHPDQDV�GR�GHVHQYROYLPHQWR�H�FRQWULEXHP
SDUD� D� DSDUrQFLD� H[WHUQD� FDUDFWHUtVWLFD�GR�HPEULmR� �YHU�4XDGUR������ H�)LJXUD� ������� ,QLFLDOPHQWH�
FRQVLVWHP�HP�EDUUDV�GH�WHFLGR�PHVHQTXLPDO�VHSDUDGDV�SRU�IHQGDV�SURIXQGDV�FRQKHFLGDV�FRPR�IHQGDV
IDUtQJHDV� �)LJXUD� ����&� YHU� WDPEpP� )LJXUD� ������� 6LPXOWDQHDPHQWH�� FRP� R� GHVHQYROYLPHQWR� GRV
DUFRV�H�GDV�IHQGDV��DSDUHFHP�YiULDV�HYDJLQDo}HV��DV�EROVDV�IDUtQJHDV��DR�ORQJR�GDV�SDUHGHV�ODWHUDLV
GD� IDULQJH�� D� SRUomR�PDLV� FUDQLDO� GR� LQWHVWLQR� DQWHULRU� �)LJXUD������� YHU� WDPEpP�)LJXUD� �������$V
EROVDV� SHQHWUDP� QR� PHVrQTXLPD� FLUFXQMDFHQWH�� PDV� QmR� HVWDEHOHFHP� FRPXQLFDomR� DEHUWD� FRP� DV
IHQGDV�H[WHUQDV��)LJXUD��������$VVLP��HPERUD�R�GHVHQYROYLPHQWR�GRV�DUFRV��GDV�IHQGDV�H�GDV�EROVDV
IDUtQJHDV� OHPEUH�D� IRUPDomR�GH�EUkQTXLDV�QRV�SHL[HV�H�QRV�DQItELRV��QR�HPEULmR�KXPDQR�QXQFD�VH
IRUPDP�EUkQTXLDV�YHUGDGHLUDV��3RUWDQWR��R�WHUPR�IDUtQJHR��DUFRV��IHQGDV�H�EROVDV��IRL�DGRWDGR�SDUD
R�HPEULmR�KXPDQR�



),*85$� ���� � 9LDV� GH� PLJUDomR� GDV� FpOXODV� GD� FULVWD� QHXUDO� GDV� UHJL}HV� GR� SURVHQFpIDOR�� GR� PHVHQFpIDOR� H� GR
URPEHQFpIDOR�SDUD� VXDV� ORFDOL]Do}HV� ILQDLV� �iUHDV�D]XLV�� QRV� DUFRV� IDUtQJHRV� H� QD� IDFH�� $V� UHJL}HV� GH� HVSHVVDPHQWR
HFWRGpUPLFR��SODFyGLRV�HSLIDUtQJHRV��TXH�DX[LOLDUmR�DV�FpOXODV�GD�FULVWD�QD�IRUPDomR�GR�TXLQWR��9���VpWLPR��9,,���QRQR��,;��H
GpFLPR��;��JkQJOLRV�VHQVRULDLV�FUDQLDLV�WDPEpP�VmR�PRVWUDGDV�

),*85$����� �'HVHQYROYLPHQWR�GRV�DUFRV�IDUtQJHRV��$����R�GLD��%����R�GLD��&��4XLQWD�VHPDQD�

),*85$����� � %ROVDV� IDUtQJHDV� FRPR� HYDJLQDo}HV� GR� LQWHVWLQR� DQWHULRU� H� R� SULPyUGLR� GD� JOkQGXOD� WLUHRLGH� H� GRV� DUFRV
DyUWLFRV�



Ŷ

2V� DUFRV� IDUtQJHRV� QmR� FRQWULEXHP� DSHQDV� SDUD� D� IRUPDomR� GR� SHVFRoR�� HOHV� WDPEpP� VmR
LPSRUWDQWHV� QD� IRUPDomR� GD� IDFH�� 1R� ILQDO� GD� TXDUWD� VHPDQD�� R� FHQWUR� GD� IDFH� p� IRUPDGR� SHOR
HVWRPRGHX��FLUFXQGDGR�SHOR�SULPHLUR�SDU�GH�DUFRV�IDUtQJHRV��)LJXUD��������4XDQGR�R�HPEULmR�WHP���
GLDV��SRGHP�VHU�UHFRQKHFLGDV�FLQFR�SURHPLQrQFLDV�PHVHQTXLPDLV��DV�SURHPLQrQFLDV�PDQGLEXODUHV
�SULPHLUR� DUFR� IDUtQJHR��� FDXGDLV� DR� HVWRPRGHX�� DV� SURHPLQrQFLDV� PD[LODUHV� �SRUomR� GRUVDO� GR
SULPHLUR� DUFR� IDUtQJHR��� ODWHUDLV� DR� HVWRPRGHX�� H� D� SURHPLQrQFLD� IURQWRQDVDO�� XPD� HOHYDomR
OHYHPHQWH� DUUHGRQGDGD� FUDQLDO� DR� HVWRPRGHX�� 2� GHVHQYROYLPHQWR� GD� IDFH� p� FRPSOHPHQWDGR�PDLV
WDUGH�SHOD�IRUPDomR�GDV�SURHPLQrQFLDV�QDVDLV��)LJXUD��������(P�WRGRV�RV�FDVRV��D�GLIHUHQFLDomR�GDV
HVWUXWXUDV� GHULYDGDV� GRV� DUFRV�� EROVDV�� IHQGDV� H� SURHPLQrQFLDV� p� GHSHQGHQWH� GH� LQWHUDo}HV� HQWUH
HSLWpOLR�H�PHVrQTXLPD�

),*85$�����$��9LVWD�IURQWDO�GH�XP�HPEULmR�FRP�DSUR[LPDGDPHQWH����GLDV��2�HVWRPRGHX��IHFKDGR�WHPSRUDULDPHQWH�SHOD
PHPEUDQD� RURIDUtQJHD�� HVWi� FHUFDGR� SRU� FLQFR� SURHPLQrQFLDV� PHVHQTXLPDLV�� %�� 9LVWD� IURQWDO� GH� XP� HPEULmR� FRP
DSUR[LPDGDPHQWH� ��� GLDV� PRVWUDQGR� D� UXSWXUD� GD� PHPEUDQD� RURIDUtQJHD� H� D� IRUPDomR� GRV� SODFyGLRV� QDVDLV� QD
SURHPLQrQFLD�IURQWRQDVDO��&��)RWRJUDILD�GH�XP�HPEULmR�KXPDQR�HP�XP�HVWiJLR�����GLDV��VHPHOKDQWH�DR�PRVWUDGR�HP�%�

$5&26�)$5Ë1*(26
&DGD�DUFR� IDUtQJHR�FRQVLVWH� HP�XP�FHUQH�GH� WHFLGR�PHVHQTXLPDO�FREHUWR�SRU� IRUD�SHOR�HFWRGHUPD
VXSHUILFLDO� H�SRU�GHQWUR�SHOR�HSLWpOLR�GH�RULJHP�HQGRGpUPLFD� �)LJXUD��������$OpP�GR�PHVrQTXLPD
GHULYDGR� GR� PHVRGHUPD� SDUD[LDO� H� GR� PHVRGHUPD� GD� SODFD� ODWHUDO�� R� FHQWUR� GR� DUFR� UHFHEH
QXPHURVDV� FpOXODV� GD� FULVWD� QHXUDO�� TXH� PLJUDP� SDUD� RV� DUFRV� D� ILP� GH� FRQWULEXLU� SDUD� RV
FRPSRQHQWHV�HVTXHOpWLFRV�GD�IDFH��2�PHVRGHUPD�RULJLQDO�GRV�DUFRV�Gi�RULJHP�j�PXVFXODWXUD�GD�IDFH
H� GR� SHVFRoR�� $VVLP�� FDGD� DUFR� IDUtQJHR� p� FDUDFWHUL]DGR� SRU� VHXV� SUySULRV� FRPSRQHQWHV
PXVFXODUHV��2V�FRPSRQHQWHV�PXVFXODUHV�GH�FDGD�DUFR�WrP�VHX�SUySULR�QHUYR�FUDQLDO��H��VHMD�TXDO�IRU
R�GHVWLQR�GDV�FpOXODV�PXVFXODUHV��HODV�FDUUHJDP�VHX�FRPSRQHQWH�QHUYRVR�FRP�HODV��)LJXUDV������H
������� $OpP� GLVVR�� FDGD� DUFR� WHP� VHX� SUySULR� FRPSRQHQWH� DUWHULDO� �)LJXUDV� ����� H� ������� �2V
GHULYDGRV�GRV�DUFRV�IDUtQJHRV�H�VXD�LQHUYDomR�HVWmR�UHVXPLGRV�QR�4XDGUR�������



),*85$����� �$� LOXVWUDomR�PRVWUD�RV�DUFRV� IDUtQJHRV�VHFFLRQDGRV� WUDQVYHUVDOPHQWH��&DGD�DUFR�FRQVLVWH�HP�XP�FHUQH
PHVHQTXLPDO�GHULYDGR�GR�PHVRGHUPD�H�GDV�FpOXODV�GD�FULVWD�QHXUDO�H�FDGD�XP�p�UHYHVWLGR�LQWHUQDPHQWH�SHOR�HQGRGHUPD�H
H[WHUQDPHQWH�SHOR�HFWRGHUPD��&DGD�DUFR�WDPEpP�FRQWpP�XPD�DUWpULD��XP�GRV�DUFRV�DyUWLFRV��H�XP�QHUYR�FUDQLDO��H�FDGD
XP�FRQWULEXLUi�FRP�FRPSRQHQWHV�HVTXHOpWLFRV�H�PXVFXODUHV�HVSHFtILFRV�SDUD�D�FDEHoD�H�R�SHVFRoR��(QWUH�RV�DUFRV�VH
HQFRQWUDP�DV�EROVDV��QD�VXSHUItFLH�LQWHUQD��H�DV�IHQGDV��H[WHUQDPHQWH�

),*85$����� �&DGD�DUFR�IDUtQJHR�WHP�XP�QHUYR�FUDQLDQR��2�QHUYR�WULJrPHR�TXH�LQHUYD�R�SULPHLUR�DUFR�IDUtQJHR�WHP�WUrV
UDPRV�� R� RIWiOPLFR�� R�PD[LODU� H� R�PDQGLEXODU��2�QHUYR�SDUD� R� VHJXQGR�DUFR�p� R� QHUYR� IDFLDO� H� R� GR� WHUFHLUR� p� R� QHUYR
JORVVRIDUtQJHR��$�PXVFXODWXUD�GR�TXDUWR�DUFR�p�LQHUYDGD�SHOR�UDPR�ODUtQJHR�VXSHULRU�GR�QHUYR�YDJR��H�D�GR�VH[WR�DUFR��SHOR
UDPR�UHFRUUHQWH�GR�QHUYR�YDJR�



Ŷ

Ŷ

3ULPHLUR�DUFR�IDUtQJHR
2�SULPHLUR�DUFR�IDUtQJHR�FRQVLVWH�HP�XPD�SRUomR�GRUVDO��R�SURFHVVR�PD[LODU��TXH�VH�HVWHQGH�SDUD
IUHQWH�� DEDL[R� GD� UHJLmR� RFXODU�� H� HP� XPD� SRUomR� YHQWUDO�� R�SURFHVVR�PDQGLEXODU�� TXH� FRQWpP� D
FDUWLODJHP�GH�0HFNHO��)LJXUDV������H�����$���&RP�D�FRQWLQXDomR�GR�GHVHQYROYLPHQWR��D�FDUWLODJHP
GH�0HFNHO�GHVDSDUHFH��H[FHWR�SRU�GXDV�SHTXHQDV�SRUo}HV�HP�VXD�H[WUHPLGDGH�GRUVDO��TXH�SHUVLVWHP
H� IRUPDP�D�ELJRUQD� H� R�PDUWHOR� �)LJXUDV� ����%� H� �������2�PHVrQTXLPD� GR� SURFHVVR�PD[LODU� Gi
RULJHP� j� SUp�PD[LOD�� j�PD[LOD�� DR� RVVR� ]LJRPiWLFR� H� j� SDUWH� GR� RVVR� WHPSRUDO� SRU� PHLR� GH
RVVLILFDomR� PHPEUDQRVD� �)LJXUD� ����%��� $� PDQGtEXOD� WDPEpP� p� IRUPDGD� SRU� RVVLILFDomR
PHPEUDQRVD�GR�WHFLGR�PHVHQTXLPDO�TXH�FHUFD�D�FDUWLODJHP�GH�0HFNHO��$OpP�GLVVR��R�SULPHLUR�DUFR



FRQWULEXL�SDUD�D�IRUPDomR�GRV�RVVRV�GD�RUHOKD�PpGLD��YHU�&DStWXOR�����

),*85$� ����$�� 9LVWD� ODWHUDO� GD� UHJLmR� GD� FDEHoD� H� GR� SHVFRoR� GHPRQVWUD� DV� FDUWLODJHQV� H� RV� DUFRV� IDUtQJHRV� TXH
SDUWLFLSDP� GD� IRUPDomR� GRV� RVVRV� GD� IDFH� H� GR� SHVFRoR��%�� 9iULRV� FRPSRQHQWHV� GRV� DUFRV� IDUtQJHRV�PDLV� WDUGH� QR
GHVHQYROYLPHQWR��$OJXQV�GRV�FRPSRQHQWHV�RVVLILFDP��RXWURV�GHVDSDUHFHP�RX�VH�WRUQDP�OLJDPHQWRV��2�SURFHVVR�PD[LODU
H� D� FDUWLODJHP� GH� 0HFNHO� VmR� VXEVWLWXtGRV� SHOD� PD[LOD� H� SHOD� PDQGtEXOD�� UHVSHFWLYDPHQWH�� TXH� VH� GHVHQYROYHP� SRU
RVVLILFDomR�PHPEUDQRVD�



),*85$����� �(VWUXWXUDV�GHILQLWLYDV�IRUPDGDV�SHORV�FRPSRQHQWHV�FDUWLODJLQRVRV�GRV�YiULRV�DUFRV�IDUtQJHRV�

$�PXVFXODWXUD�GR�SULPHLUR�DUFR�IDUtQJHR�LQFOXL�RV�P~VFXORV�GD�PDVWLJDomR��WHPSRUDO��PDVVHWHU
H�SWHULJyLGHR���R�YHQWUH�DQWHULRU�GR�P~VFXOR�GLJiVWULFR��R�P~VFXOR�PLOR�KLRLGH��R�P~VFXOR�WHQVRU
GR� WtPSDQR� H� R�P~VFXOR� WHQVRU� GR� YpX� SDODWLQR�� $� LQHUYDomR� GRV�P~VFXORV� GR� SULPHLUR� DUFR� p
UHDOL]DGD�SHOR�UDPR�PDQGLEXODU�GR�QHUYR�WULJrPHR��)LJXUD��������8PD�YH]�TXH�R�PHVrQTXLPD�GR
SULPHLUR�DUFR�WDPEpP�FRQWULEXL�SDUD�D�GHUPH�GD�IDFH��D�LQHUYDomR�VHQVRULDO�SDUD�D�SHOH�p�IRUQHFLGD
SHORV�UDPRV�RIWiOPLFR��PD[LODU�H�PDQGLEXODU�GR�QHUYR�WULJrPHR�

2V�P~VFXORV�GRV�DUFRV�QHP�VHPSUH�VH� OLJDP�DRV�FRPSRQHQWHV�yVVHRV�RX�FDUWLODJLQRVRV�GH�VHX
SUySULR�DUFR��PDV��DOJXPDV�YH]HV��PLJUDP�SDUD�UHJL}HV�FLUFXQMDFHQWHV��1R�HQWDQWR��D�RULJHP�GHVVHV
P~VFXORV�VHPSUH�SRGH�VHU�UDVWUHDGD��XPD�YH]�TXH�VXD�LQHUYDomR�p�GHULYDGD�GR�DUFR�RULJLQDO�

6HJXQGR�DUFR�IDUtQJHR
$�FDUWLODJHP�GR�VHJXQGR�DUFR�RX�DUFR�KLyLGHR��FDUWLODJHP�GH�5HLFKHUW���)LJXUD�����%��Gi�RULJHP
DR�HVWULER��DR�SURFHVVR�HVWLORLGH�GR�RVVR�WHPSRUDO��DR�OLJDPHQWR�HVWLORKLyLGHR�H��YHQWUDOPHQWH��DR
FRUQR�PHQRU� H� j�SRUomR� VXSHULRU� GR� FRUSR� GR� RVVR� KLRLGH� �)LJXUD� ������� 2V�P~VFXORV� GR� DUFR
KLyLGHR� VmR� R� P~VFXOR� HVWDSpGLR�� R� P~VFXOR� HVWLOR�KLyLGHR�� R� YHQWUH� SRVWHULRU� GR� P~VFXOR
GLJiVWULFR��R�P~VFXOR�DXULFXODU�H�RV�P~VFXORV�GD�H[SUHVVmR�IDFLDO��2�QHUYR�IDFLDO��R�QHUYR�SDUD�R
VHJXQGR�DUFR��LQHUYD�WRGRV�HVVHV�P~VFXORV�



Ŷ

7HUFHLUR�DUFR�IDUtQJHR
$�FDUWLODJHP�GR�WHUFHLUR�DUFR�IDUtQJHR�IRUPD�D�SRUomR�LQIHULRU�GR�FRUSR�H�R�FRUQR�PDLRU�GR�RVVR
KLRLGH��)LJXUD��������$�PXVFXODWXUD�p� OLPLWDGD�DRV�P~VFXORV�HVWLORIDUtQJHRV��(VVHV�P~VFXORV�VmR
LQHUYDGRV�SHOR�QHUYR�JORVVRIDUtQJHR��R�QHUYR�SDUD�R�WHUFHLUR�DUFR��)LJXUD�������

4XDUWR�H�VH[WR�DUFRV�IDUtQJHRV
2V�FRPSRQHQWHV�FDUWLODJLQRVRV� GR� TXDUWR� H� GR� VH[WR� DUFRV� IDUtQJHRV� VH� IXVLRQDP� SDUD� IRUPDU� DV
FDUWLODJHQV�WLUHyLGHD��FULFyLGHD��DULWHQyLGHD��FRUQLFXODGD�H�FXQHLIRUPH�GD�ODULQJH��)LJXUD��������2V
P~VFXORV� GR� TXDUWR� DUFR� �FULFRWLUHyLGHR�� HOHYDGRU� GR� SDODWR� H� FRQVWULWRUHV� GD� IDULQJH�� VmR
LQHUYDGRV�SHOR�UDPR� ODUtQJHR�VXSHULRU�GR�QHUYR�YDJR�� R� QHUYR�SDUD� R� TXDUWR� DUFR��2V�P~VFXORV
LQWUtQVHFRV�GD�ODULQJH�VmR�LQHUYDGRV�SHOR�UDPR�ODUtQJHR�UHFRUUHQWH�GR�QHUYR�YDJR��R�QHUYR�SDUD�R
VH[WR�DUFR�

%2/6$6�)$5Ë1*($6
2� HPEULmR� KXPDQR� WHP� TXDWUR� SDUHV� GH� EROVDV� IDUtQJHDV�� R� TXLQWR� p� UXGLPHQWDU� �)LJXUDV� ����� H
�������� 8PD� YH]� TXH� R� UHYHVWLPHQWR� HSLWHOLDO� HQGRGpUPLFR� GDV� EROVDV� RULJLQD� YiULRV� yUJmRV
LPSRUWDQWHV��R�GHVWLQR�GH�FDGD�EROVD�p�GLVFXWLGR�LQGLYLGXDOPHQWH��2V�GHULYDGRV�GDV�EROVDV�IDUtQJHDV
HVWmR�UHVXPLGRV�QR�4XDGUR������

3ULPHLUD�EROVD�IDUtQJHD
$�SULPHLUD�EROVD� IDUtQJHD�RULJLQD�XP�GLYHUWtFXOR�FRP�IRUPDWR�GH�KDVWH��R�UHFHVVR� WXERWLPSkQLFR�
TXH�ILFD�HP�FRQWDWR�FRP�R�UHYHVWLPHQWR�HSLWHOLDO�GD�SULPHLUD�IHQGD�IDUtQJHD��R�IXWXUR�PHDWR�DF~VWLFR
H[WHUQR��)LJXUD���������$�SRUomR�GLVWDO�GR�GLYHUWtFXOR�VH�H[SDQGH�HP�XPD�HVWUXWXUD�VDFXOLIRUPH��D
FDYLGDGH�WLPSkQLFD�SULPLWLYD�RX�RUHOKD�PpGLD�SULPLWLYD��H�D�SRUomR�SUR[LPDO�SHUPDQHFH�HVWUHLWD�
IRUPDQGR�D�WXED�DXGLWLYD��WURPSD�GH�(XVWiTXLR���2�UHYHVWLPHQWR�GD�FDYLGDGH�WLPSkQLFD�DMXGD�PDLV
WDUGH�QD�IRUPDomR�GD�PHPEUDQD�WLPSkQLFD�RX�WtPSDQR��YHU�&DStWXOR�����

6HJXQGD�EROVD�IDUtQJHD
2� UHYHVWLPHQWR� HSLWHOLDO� GD� VHJXQGD� EROVD� IDUtQJHD� SUROLIHUD� H� IRUPD� EURWDPHQWRV� TXH� SHQHWUDP� R
PHVrQTXLPD� FLUFXQMDFHQWH�� 2V� EURWRV� VmR� LQYDGLGRV� VHFXQGDULDPHQWH� SRU� WHFLGR� PHVRGpUPLFR�
IRUPDQGR�RV�SULPyUGLRV�GDV�WRQVLODV�SDODWLQDV��)LJXUD���������'XUDQWH�R�WHUFHLUR�H�R�TXDUWR�PHVHV��D
WRQVLOD�p�LQILOWUDGD�SRU�WHFLGR�OLQIiWLFR��3DUWH�GD�EROVD�SHUPDQHFH�H�p�HQFRQWUDGD�QR�DGXOWR�QD�IRUPD
GH�IRVVD�WRQVLODU�

7HUFHLUD�EROVD�IDUtQJHD
$�WHUFHLUD�H�D�TXDUWD�EROVDV�VmR�FDUDFWHUL]DGDV�HP�VXD�H[WUHPLGDGH�GLVWDO�SRU�XPD�DED�GRUVDO�H�XPD



YHQWUDO��)LJXUD���������1D�TXLQWD�VHPDQD��R�HSLWpOLR�GD�UHJLmR�GRUVDO�GD�WHUFHLUD�EROVD�VH�GLIHUHQFLD
QD�JOkQGXOD�SDUDWLUHRLGH�LQIHULRU��HQTXDQWR�D�UHJLmR�YHQWUDO�IRUPD�R�WLPR��)LJXUD���������$PERV�RV
SULPyUGLRV�JODQGXODUHV�SHUGHP�VXD�FRQH[mR�FRP�D�SDUHGH�IDUtQJHD��H�R�WLPR�PLJUD�HQWmR�QR�VHQWLGR
FDXGDO� H�PHGLDO�� ³SX[DQGR´�� D� JOkQGXOD� SDUDWLUHRLGH� LQIHULRU� FRP� HOH� �)LJXUD� �������� (PERUD� D
SULQFLSDO� SRUomR� GR� WLPR� VH�PRYD� UDSLGDPHQWH� DWp� VXD� SRVLomR� ILQDO� QD� SRUomR� DQWHULRU� GR� WyUD[�
HQTXDQWR�VH�IXQGH�FRP�VHX�FRPSOHPHQWR�GR�ODGR�RSRVWR��VXD�SRUomR�FDXGDO�SHUVLVWH�DOJXPDV�YH]HV
LQVHULGD�QD�JOkQGXOD�WLUHRLGH�RX�FRPR�QLFKRV�WtPLFRV�LVRODGRV�

2�FUHVFLPHQWR�H�R�GHVHQYROYLPHQWR�GR�WLPR�FRQWLQXDP�DWp�D�SXEHUGDGH��1D�FULDQoD�SHTXHQD��R
WLPR�RFXSD�XP�HVSDoR�FRQVLGHUiYHO�QR�WyUD[�H�VH�HQFRQWUD�DWUiV�GR�HVWHUQR�H�DQWHULRU�DR�SHULFiUGLR�H
DRV� JUDQGHV� YDVRV�� (P� SHVVRDV�PDLV� YHOKDV�� p� GLItFLO� UHFRQKHFr�OR�� XPD� YH]� TXH� HOH� p� DWUyILFR� H
VXEVWLWXtGR�SRU�WHFLGR�DGLSRVR�

2�WHFLGR�SDUDWLUHyLGHR�GD�WHUFHLUD�EROVD�ILQDOPHQWH�VH�SRVLFLRQD�QD�VXSHUItFLH�GRUVDO�GD�JOkQGXOD
WLUHRLGH�H�IRUPD�D�JOkQGXOD�SDUDWLUHRLGH�LQIHULRU��)LJXUD��������

),*85$������$��'HVHQYROYLPHQWR�GDV�IHQGDV�H�GDV�EROVDV�IDUtQJHDV��2�VHJXQGR�DUFR�FUHVFH�VREUH�R�WHUFHLUR�H�R�TXDUWR
DUFRV��WDSDQGR�D�VHJXQGD��D�WHUFHLUD�H�D�TXDUWD�IHQGDV�IDUtQJHDV��%��5HPDQHVFHQWHV�GD�VHJXQGD��GD�WHUFHLUD�H�GD�TXDUWD
IHQGDV� IDUtQJHDV� IRUPDP�R�VHLR�FHUYLFDO�� TXH��QRUPDOPHQWH��p�REOLWHUDGR��5HSDUH�QDV�HVWUXWXUDV� IRUPDGDV�SHODV�YiULDV
EROVDV�IDUtQJHDV�



),*85$������ �0LJUDomR�GR�WLPR��GDV�JOkQGXODV�SDUDWLUHRLGHV�H�GR�FRUSR�XOWLPREUDQTXLDO��$�JOkQGXOD�WLUHRLGH�VH�RULJLQD�QD
OLQKD�PpGLD�QR�QtYHO�GR�IRUDPH�FHJR�H�GHVFH�DWp�R�QtYHO�GRV�SULPHLURV�DQpLV�WUDTXHDLV�



Ŷ

Ŷ

4XDUWD�EROVD�IDUtQJHD
2�HSLWpOLR�GD�UHJLmR�GRUVDO�GD�TXDUWD�EROVD�IDUtQJHD�IRUPD�D�JOkQGXOD�SDUDWLUHRLGH�VXSHULRU��4XDQGR
D� JOkQGXOD� SDUDWLUHRLGH� SHUGH� FRQWDWR� FRP� D� SDUHGH� GD� IDULQJH�� HOD� VH� OLJD� j� VXSHUItFLH� GRUVDO� GD
WLUHRLGH�TXH�PLJUD�FDXGDOPHQWH�H�VH�WRUQD�D�JOkQGXOD�SDUDWLUHRLGH�VXSHULRU��)LJXUD���������$�UHJLmR
YHQWUDO�GD�TXDUWD�EROVD�Gi�RULJHP�DR�FRUSR�XOWLPREUDQTXLDO��TXH�PDLV�WDUGH�p�LQFRUSRUDGR�j�JOkQGXOD
WLUHRLGH��$V�FpOXODV�GR�FRUSR�XOWLPREUDQTXLDO�GmR�RULJHP�jV�FpOXODV�SDUDIROLFXODUHV��RX�FpOXODV�&�
GD�JOkQGXOD�WLUHRLGH��(VVDV�FpOXODV�VHFUHWDP�FDOFLWRQLQD��XP�KRUP{QLR�HQYROYLGR�QD�UHJXODomR�GRV
QtYHLV�VDQJXtQHRV�GH�FiOFLR��4XDGUR�������

)(1'$6�)$5Ë1*($6
2�HPEULmR�GH���VHPDQDV�p�FDUDFWHUL]DGR�SHOD�H[LVWrQFLD�GH�TXDWUR�IHQGDV�IDUtQJHDV��)LJXUD��������GDV
TXDLV�DSHQDV�XPD�FRQWULEXL�SDUD�D�HVWUXWXUD�GHILQLWLYD�GR�HPEULmR��$�SRUomR�GRUVDO�GD�SULPHLUD�IHQGD
SHQHWUD�R�PHVrQTXLPD�VXEMDFHQWH�H�Gi�RULJHP�DR�PHDWR�DF~VWLFR�H[WHUQR��)LJXUDV�������H���������2
UHYHVWLPHQWR�HSLWHOLDO�QR�IXQGR�GR�PHDWR�SDUWLFLSD�GD�IRUPDomR�GR�WtPSDQR��YHU�&DStWXOR�����

$�SUROLIHUDomR�DWLYD�GH�WHFLGR�PHVHQTXLPDO�QR�VHJXQGR�DUFR�ID]�FRP�TXH�HOH�VH�VREUHSRQKD�DR
WHUFHLUR�H�DR�TXDUWR�DUFRV��)LQDOPHQWH��HOH�VH�IXVLRQD�FRP�D�FULVWD�HSLFiUGLFD�QD�SRUomR�LQIHULRU�GR
SHVFRoR� �)LJXUD� �������� H� D� VHJXQGD�� D� WHUFHLUD� H� D� TXDUWD� IHQGDV� SHUGHP� FRQWDWR� FRP� R� H[WHULRU
�)LJXUD� �����%��� $V� IHQGDV� IRUPDP� XPD� FDYLGDGH� UHYHVWLGD� SRU� HSLWpOLR� HFWRGpUPLFR�� R� VHLR
FHUYLFDO��PDV��FRP�D�SURJUHVVmR�GR�GHVHQYROYLPHQWR��R�VHLR�GHVDSDUHFH�

5(*8/$d2�02/(&8/$5�'2�'(6(192/9,0(172
)$&,$/

$V�FpOXODV�GD�FULVWD�QHXUDO�VH�RULJLQDP�D�SDUWLU�GDV�FpOXODV�QHXURHSLWHOLDLV�DGMDFHQWHV�j�VXSHUItFLH�GR
HFWRGHUPD�DR�ORQJR�GDV�ERUGDV�GDV�SUHJDV�QHXUDLV��$�VLQDOL]DomR�SHOD�SURWHtQD�PRUIRJHQpWLFD�yVVHD
�%03�� p� LPSRUWDQWH� SDUD� R� HVWDEHOHFLPHQWR�GHVVD� UHJLmR� OLPtWURIH� H� UHJXOD� D� H[SUHVVmR�GH�:17�
SDUD� ID]HU� FRP� TXH� DV� SURVSHFWLYDV� FpOXODV� GD� FULVWD� QHXUDO� VRIUDP� XPD� WUDQVLomR
HSLWHOLRPHVHQTXLPDO�H�FRPHFHP�VXD�PLJUDomR�SDUD�R�PHVrQTXLPD�FLUFXQMDFHQWH��YHU�&DStWXOR�����1R
URPEHQFpIDOR�� DV� FpOXODV� GD� FULVWD� VH� RULJLQDP� HP� XP� SDGUmR� HVSHFtILFR� D� SDUWLU� GH� VHJPHQWRV
FKDPDGRV�GH�URPE{PHURV��)LJXUD���������([LVWHP�RLWR�GHVVHV�VHJPHQWRV�QR�URPEHQFpIDOR��5��5���
H� DV� FpOXODV� GD� FULVWD� QHXUDO� GH� VHJPHQWRV� HVSHFtILFRV� PLJUDP� SDUD� SRYRDU� DUFRV� IDUtQJHRV
HVSHFtILFRV��(VVDV�FpOXODV�GD�FULVWD�QHXUDO�PLJUDP�HP�WUrV�RQGDV��DV�GRV�VHJPHQWRV�5��H�5��PLJUDP
SDUD� R� SULPHLUR� DUFR� MXQWR� FRP� FpOXODV� GD� FULVWD� GD� UHJLmR� GR�PHVHQFpIDOR� FDXGDO�� DV� FpOXODV� GR
VHJPHQWR�5��PLJUDP� SDUD� R� VHJXQGR� DUFR�� H� DV� FpOXODV� GR�5�� H�5��PLJUDP� SDUD� RV� DUFRV� �� D� �
�)LJXUD���������$�VHJUHJDomR�GDV� WUrV�RQGDV�p�DX[LOLDGD�SHOR� IDWR�GH�TXH�VH� IRUPDP�SRXTXtVVLPDV
FpOXODV� GD� FULVWD� D� SDUWLU� GRV� VHJPHQWRV� 5�� H� 5��� H� DTXHODV� TXH� VH� IRUPDP� HQWUDP� QDV� RQGDV



DGMDFHQWHV� GH� FpOXODV�PLJUDWyULDV��$V� WUrV� RQGDV� GLVWLQWDV� VmR� LPSRUWDQWHV� SRUTXH� IRUQHFHP� VLQDLV
SDUD� R� GLUHFLRQDPHQWR� D[{QLFR� GRV� JkQJOLRV� TXH� VH� IRUPDP� QD� UHJLmR� GD� FDEHoD� H� GR� SHVFRoR�
LQFOXLQGR�RV�JkQJOLRV�WULJHPLQDO��JHQLFXODGR��YHVWLEXORFRFOHDU��SHWURVR�H�QRGRVR��(VVHV�JkQJOLRV�VmR
IRUPDGRV�D�SDUWLU�GH�XPD�FRPELQDomR�GH�FpOXODV�GD�FULVWD�QHXUDO�FRP�FpOXODV�GRV�SODFyGLRV�QHVVD
UHJLmR��YHU�&DStWXOR������2V�D[{QLRV�GR�JkQJOLR� WULJHPLQDO�HQWUDP�QR�URPEHQFpIDOR�HP�5���RV�GRV
JkQJOLRV�JHQLFXODGR�H�YHVWLEXORFRFOHDU��HP�5���H�DTXHOHV�GRV�JkQJOLRV�SHWURVR�H�QRGRVR��HP�5��H
5��� WRWDOL]DQGR� DV� WUrV� RQGDV� GH�PLJUDomR� GDV� FpOXODV� GD� FULVWD� QHXUDO��1HQKXP�D[{QLR� VH� SURMHWD
SDUD�5��RX�5��

),*85$������ �,OXVWUDomR�PRVWUDQGR�DV�YLDV�GH�PLJUDomR�GDV�FpOXODV�GD�FULVWD�GDV�SUHJDV�QHXUDLV�FUDQLDLV�DWp�D�IDFH�H�RV
DUFRV� IDUtQJHRV��$�SDUWLU�GD� UHJLmR�GR� URPEHQFpIDOR��DV�FpOXODV�GD�FULVWD�PLJUDP�D�SDUWLU�GRV�VHJPHQWRV�FKDPDGRV�GH
URPE{PHURV��2V�URPE{PHURV�H[SUHVVDP�XP�SDGUmR�HVSHFtILFR�GH�JHQHV�+2;��R�PHVHQFpIDOR�H�RV�URPE{PHURV���H��
H[SUHVVDP�R�IDWRU�GH�WUDQVFULomR�FRQWHQGR�KRPHRGRPtQLR�27;���YHU�WDPEpP�)LJXUD���������H�DV�FpOXODV�GD�FULVWD�QHXUDO
FDUUHJDP�HVVH�SDGUmR�GH�H[SUHVVmR�SDUD�RV� DUFRV� IDUtQJHRV��$OpP�GLVVR�� UHSDUH�TXH�Ki� WUrV� RQGDV�GH�PLJUDomR�GDV
FpOXODV�GD�FULVWD�H�TXH�RV�URPE{PHURV���H���QmR�FRQWULEXHP�FRP�PXLWDV��RX�QHQKXPD��FpOXODV�SDUD�HVVDV�RQGDV��$V�WUrV
RQGDV� VmR� LPSRUWDQWHV� SRUTXH� HODV� IRUQHFHP� VLQDLV� SDUD� R� GLUHFLRQDPHQWR� GH� QHUYRV� TXH� FUHVFHP� GH� YROWD� GH� VHXV
JkQJOLRV�SDUD�HVWDEHOHFHU�FRQH[}HV�FRP�R�URPEHQFpIDOR��YHU�WDPEpP�)LJXUD��������

$V�FpOXODV�GD�FULVWD�QHXUDO�TXH�SRYRDP�RV�DUFRV�IDUtQ�JHRV�IRUPDP�RV�FRPSRQHQWHV�HVTXHOpWLFRV
FDUDFWHUtVWLFRV� GH� FDGD� DUFR�� $QWHV�� DFUHGLWDYD�VH� TXH� DV� FpOXODV� GD� FULVWD� QHXUDO� UHJXODVVHP� D
SDGURQL]DomR�GHVVHV� HOHPHQWRV� HVTXHOpWLFRV��PDV� DJRUD� HVWi� FODUR�TXH� HVVH�SURFHVVR� p� FRQWURODGR
SHOR�HQGRGHUPD�GD�EROVD� IDUtQJHD��$� IRUPDomR�GDV�EROVDV� IDUtQJHDV�RFRUUH�DQWHV�GD�PLJUDomR�GDV
FpOXODV�GD�FULVWD�QHXUDO� H�RFRUUH�PHVPR�QD�DXVrQFLD�GH�FpOXODV�GD�FULVWD��$V�EROVDV� VmR� IRUPDGDV
SHOD� PLJUDomR� ODWHUDO� GH� FpOXODV� HQGRGpUPLFDV�� H� HVVD� PLJUDomR� p� HVWLPXODGD� SRU� IDWRUHV� GH
FUHVFLPHQWR� GH� ILEUREODVWRV� �)*)�� GR� LQJOrV� ILEUREODVW� JURZWK� IDFWRU��� &RQIRUPH� DV� EROVDV� VH
IRUPDP��HODV�H[SUHVVDP�XP�SDGUmR�JrQLFR�EDVWDQWH�FDUDFWHUtVWLFR��)LJXUD���������%03��p�H[SUHVVR
QR�HQGRGHUPD�SRVWHULRU�GH�FDGD�EROVD��)*)��VH�HQFRQWUD�QR�HQGRGHUPD�SRVWHULRU��H�D�H[SUHVVmR�GH
3$;��p�UHVWULWD�j�SRUomR�PDLV�GRUVDO�GR�HQGRGHUPD�GH�FDGD�EROVD��$OpP�GLVVR��621,&�+('*(+2*
�6++�� p� H[SUHVVR� QR� HQGRGHUPD� SRVWHULRU� GD� VHJXQGD� H� GD� WHUFHLUD� EROVDV�� (VVHV� SDGU}HV� GH
H[SUHVVmR� UHJXODP� HQWmR� D� GLIHUHQFLDomR� H� D� SDGURQL]DomR� GR� PHVrQTXLPD� GR� DUFR� IDUtQJHR� HP



HVWUXWXUDV�HVTXHOpWLFDV�HVSHFtILFDV��(QWUHWDQWR��HVVH�SURFHVVR�WDPEpP�p�GHSHQGHQWH�GR�PHVrQTXLPD�H
UHSUHVHQWD�RXWUR�H[HPSOR�GH�LQWHUDomR�HSLWHOLRPHVHQTXLPDO��1HVVH�FDVR��D�UHVSRVWD�GR�PHVrQTXLPD
DRV� VLQDLV� HQGRGpUPLFRV� p� GHSHQGHQWH� GH� IDWRUHV� GH� WUDQVFULomR� H[SUHVVRV� QDTXHOH� PHVrQTXLPD�
(VVHV�IDWRUHV�GH�WUDQVFULomR�LQFOXHP�RV�JHQHV�+2;�H�RXWURV�FDUUHDGRV�SHODV�FpOXODV�GD�FULVWD�QHXUDO
QRV� DUFRV�� $V� FpOXODV� GD� FULVWD� DGTXLUHP� VHXV� SDGU}HV� HVSHFtILFRV� GH� H[SUHVVmR� JrQLFD� GRV� VHXV
URPE{PHURV� RULJLQDLV� �)LJXUD� �������� 2� SDGUmR� SUySULR� GRV� URPE{PHURV� p� HVWDEHOHFLGR� SRU� XP
FyGLJR� GH� JHQHV�+2;� ³DQLQKDGRV´� QR� URPEHQFpIDOR� �YHU� &DStWXOR� ����� TXH� DV� FpOXODV� GD� FULVWD
FDUUHJDP�FRP�HODV�FRQIRUPH�PLJUDP��2�SULPHLUR�DUFR�p�QHJDWLYR�SDUD�+2;��PDV�HOH�H[SUHVVD�27;��
XP�IDWRU�GH�WUDQVFULomR�FRQWHQGR�KRPHRGRPtQLR�H[SUHVVR�QR�URPEHQFpIDOR��R�VHJXQGR�DUFR�H[SUHVVD
+2;$���H�RV�DUFRV���D���H[SUHVVDP�PHPEURV�GR� WHUFHLUR�JUXSR�SDUiORJR�GH�JHQHV�+2;��+2;$��
+2;%��H�+2;'���)LJXUD������%���2V�SDGU}HV�GH�H[SUHVVmR�GLVWLQWRV�GHVVHV�IDWRUHV�GH�WUDQVFULomR
SHUPLWHP�TXH�FDGD�DUFR�UHVSRQGD�GLIHUHQWHPHQWH�DRV�VLQDLV�TXH�HPDQDP�GR�HQGRGHUPD�GD�EROVD��GH
PRGR�TXH�R�SULPHLUR�DUFR�IRUPD�D�PD[LOD�H�D�PDQGtEXOD��R�VHJXQGR�DUFR��R�RVVR�KLRLGH�HWF�

2� UHVWDQWH� GR� HVTXHOHWR� GD� IDFH�� DV� UHJL}HV� IDFLDLV�PpGLD� H� VXSHULRU�� WDPEpP� p� GHULYDGR� GDV
FpOXODV�GD�FULVWD�QHXUDO�TXH�PLJUDP�SDUD�D�SURHPLQrQFLD�IURQWRQDVDO��)LJXUD���������1HVVD�UHJLmR��RV
VLQDLV�TXH�HPDQDP�GR�HQGRGHUPD�VXSHUILFLDO�H�GDV�iUHDV�VXEMDFHQWHV�GR�QHXURHSLWpOLR�JRYHUQDP�R
GHVWLQR�GR�PHVrQTXLPD��1RYDPHQWH��SDUHFH�TXH�6++�H�)*)��VmR�LPSRUWDQWHV�SDUD�D�SDGURQL]DomR
GHVVD�iUHD��HPERUD�DV�LQWHUDo}HV�JHQpWLFDV�HVSHFtILFDV�QmR�VHMDP�FRQKHFLGDV�

),*85$������ �,OXVWUDo}HV�PRVWUDQGR�RV�SDGU}HV�GH�H[SUHVVmR�JrQLFD�QR�HQGRGHUPD�H�QR�PHVrQTXLPD�GR�DUFR�IDUtQJHR�
2�HQGRGHUPD�p�UHVSRQViYHO�SHOD�SDGURQL]DomR�GRV�GHULYDGRV�HVTXHOpWLFRV�GRV�DUFRV��PDV�D�UHVSRVWD�GR�PHVrQTXLPD�D
HVVHV�VLQDLV�p�GLWDGD�SHORV�JHQHV�TXH�R�PHVrQTXLPD�H[SUHVVD��$�H[SUHVVmR�JrQLFD�QR�HQGRGHUPD�GDV�EROVDV�PRVWUD�XP
SDGUmR�HVSHFtILFR��IDWRU�GH�FUHVFLPHQWR�GR�ILEUREODVWR����)*)���p�H[SUHVVR�QD�UHJLmR�DQWHULRU�GH�FDGD�EROVD�FRP�SURWHtQD
PRUIRJHQpWLFD�yVVHD�GR�WLSR����%03���VHQGR�H[SUHVVR�QD�UHJLmR�SRVWHULRU��VRQLF�KHGJHKRJ��6++��p�H[SUHVVR�QD�UHJLmR
SRVWHULRU�GDV�EROVDV���H����HQTXDQWR�3$;�� p� H[SUHVVR�QD�iUHD�PDLV� GRUVDO� GH� FDGD�EROVD��2V�SDGU}HV� GH�H[SUHVVmR
JrQLFD�VmR�HVWDEHOHFLGRV�SRU�FpOXODV�GD�FULVWD�QHXUDO�TXH�PLJUDP�SDUD�RV�DUFRV�H�FDQHLDP�R�FyGLJR�JHQpWLFR�GH�VHXV



URPE{PHURV�RULJLQDLV� �RX� WDPEpP�GR�PHVHQFpIDOR��QR�FDVR�GR�SULPHLUR�DUFR��SDUD�RV�DUFRV� �%�� �YHU� WDPEpP�)LJXUDV
������H��������









Ŷ /Ë1*8$
$�OtQJXD�DSDUHFH�HP�HPEUL}HV�FRP�DSUR[LPDGDPHQWH���VHPDQDV��FRPR�GRLV�WXEpUFXORV� OLQJXDLV

ODWHUDLV� H� XP� WXEpUFXOR� PHGLDO�� R� WXEpUFXOR� tPSDU� �)LJXUD� �����$��� (VVHV� WUrV� WXEpUFXORV� VH
RULJLQDP�QR�SULPHLUR�DUFR�IDUtQJHR��8P�VHJXQGR� WXEpUFXOR�PHGLDQR��D�HPLQrQFLD�KLSREUDQTXLDO��p
IRUPDGR�SHOR�PHVRGHUPD�GR�VHJXQGR��GR�WHUFHLUR�H�GH�SDUWH�GR�TXDUWR�DUFR��)LQDOPHQWH��XP�WHUFHLUR
WXEpUFXOR� PHGLDQR�� IRUPDGR� SHOD� SRUomR� SRVWHULRU� GR� TXDUWR� DUFR�� PDUFD� R� GHVHQYROYLPHQWR� GD
HSLJORWH��,PHGLDWDPHQWH�DWUiV�GHVVH�WXEpUFXOR�VH�HQFRQWUD�R�RULItFLR�ODUtQJHR��TXH�p�GHOLPLWDGR�SHORV
WXEpUFXORV�DULWHQRLGHV��)LJXUD��������

$R�DXPHQWDU�GH�WDPDQKR��DV�VDOLrQFLDV�OLQJXDLV�ODWHUDLV�FUHVFHP�PDLV�TXH�R�WXEpUFXOR�tPSDU�H�VH
IXQGHP��IRUPDQGR�RV�GRLV�WHUoRV�DQWHULRUHV��RX�FRUSR��GD�OtQJXD��)LJXUD���������&RPR�D�PXFRVD�TXH
UHYHVWH� VH� RULJLQD� GR� SULPHLUR� DUFR� IDUtQJHR�� D� LQHUYDomR� VHQVRULDO� SDUD� HVVD� iUHD� p� GR� UDPR
PDQGLEXODU�GR�QHUYR�WULJrPHR��2�FRUSR�GD�OtQJXD�p�VHSDUDGR�GR�WHUoR�SRVWHULRU�SRU�XP�VXOFR�HP
IRUPD�GH�³9´��R�VXOFR�WHUPLQDO��)LJXUD������%��

$�SRUomR�SRVWHULRU�RX� UDL]�GD� OtQJXD� VH�RULJLQD�D�SDUWLU�GR� VHJXQGR��GR� WHUFHLUR�H�GH�SDUWH�GR
TXDUWR�DUFR�IDUtQJHR��2�IDWR�GH�TXH�D�LQHUYDomR�VHQVRULDO�SDUD�HVVD�SDUWH�GD�OtQJXD�p�IRUQHFLGD�SHOR
QHUYR�JORVVRIDUtQJHR�LQGLFD�TXH�R�WHFLGR�GR�WHUFHLUR�DUFR�FUHVFH�VREUH�R�VHJXQGR�

),*85$������ �3RUomR�YHQWUDO�GRV�DUFRV�IDUtQJHRV�YLVWRV�GH�FLPD�H�PRVWUDQGR�R�GHVHQYROYLPHQWR�GD�OtQJXD��,�D�,9��RV�DUFRV
IDUtQJHRV�FRUWDGRV��$��4XLQWD�VHPDQD� �FHUFD�GH���PP���%��4XLQWR�PrV��5HSDUH�QR� IRUDPH�FHJR��R� ORFDO�GH�RULJHP�GR
SULPyUGLR�GD�WLUHRLGH�

$�HSLJORWH�H�D�SRUomR�SRVWHULRU�H[WUHPD�GD�OtQJXD�VmR�LQHUYDGDV�SHOR�QHUYR� ODUtQJHR�VXSHULRU�
UHIOHWLQGR�VHX�GHVHQYROYLPHQWR�D�SDUWLU�GR�TXDUWR�DUFR��$OJXQV�P~VFXORV�GD�OtQJXD�SURYDYHOPHQWH�VH
GLIHUHQFLDP� LQ� VLWX�� PDV� D� PDLRULD� p� GHULYDGD� GH� PLREODVWRV� RULJLQDGRV� GRV� VRPLWRV� RFFLSLWDLV�
$VVLP��D�PXVFXODWXUD�GD�OtQJXD�p�LQHUYDGD�SHOR�QHUYR�KLSRJORVVR�

$� LQHUYDomR� VHQVRULDO� JHUDO� GD� OtQJXD� p� IiFLO� GH� HQWHQGHU�� 2� FRUSR� p� LQHUYDGR� SHOR� QHUYR



Ŷ

WULJrPHR�� R� QHUYR�SDUD� R� SULPHLUR� DUFR�� D� UDL]� p� LQHUYDGD� SHORV� QHUYRV� JORVVRIDUtQJHR� H� YDJR�� RV
QHUYRV� GR� WHUFHLUR� H� GR� TXDUWR� DUFRV�� UHVSHFWLYDPHQWH��$� LQHUYDomR� VHQVRULDO� HVSHFLDO� �SDODGDU�
SDUD�RV�GRLV�WHUoRV�DQWHULRUHV�GD�OtQJXD�p�IRUQHFLGD�SHOR�UDPR�FRUGD�GR�WtPSDQR�GR�QHUYR�IDFLDO�
HQTXDQWR�R�WHUoR�SRVWHULRU�p�LQHUYDGR�SHOR�QHUYR�JORVVRIDUtQJHR�

*/Æ1'8/$�7,5(2,'(
$� JOkQGXOD� WLUHRLGH� DSDUHFH� FRPR� SUROLIHUDomR� HSLWHOLDO� QR� DVVRDOKR� GD� IDULQJH� HQWUH� R� WXEpUFXOR
tPSDU� H� D� FySXOD�� QR� SRQWR� LQGLFDGR� PDLV� WDUGH� SHOR� IRUDPH� FHJR� �)LJXUDV� ������ H� �����$��
6XEVHTXHQWHPHQWH�� D� WLUHRLGH� GHVFH� QD� IUHQWH� GR� LQWHVWLQR� IDUtQJHR� FRPR� XP� GLYHUWtFXOR� ELOREDGR
�)LJXUD� �������� 'XUDQWH� HVVD� PLJUDomR�� D� WLUHRLGH� SHUPDQHFH� FRQHFWDGD� j� OtQJXD� SRU� XP� FDQDO
HVWUHLWR��R�GXFWR�WLUHRJORVVR��0DLV�WDUGH��HVVH�GXFWR�GHVDSDUHFH�

),*85$������$�� 2� SULPyUGLR� GD� WLUHRLGH� VXUJH� FRPR� XP� GLYHUWtFXOR� HSLWHOLDO� QD� OLQKD�PpGLD� GD� IDULQJH�� LPHGLDWDPHQWH
FDXGDO�DR�WXEpUFXOR�tPSDU��%��3RVLomR�GD�JOkQGXOD�WLUHRLGH�QR�DGXOWR��/LQKD�SRQWLOKDGD��YLD�GH�PLJUDomR�

&RP�D�FRQWLQXDomR�GR�GHVHQYROYLPHQWR��D�JOkQGXOD� WLUHRLGH�GHVFH�SDUD�IUHQWH�GR�RVVR�KLRLGH�H
GDV� FDUWLODJHQV� ODUtQJHDV�� (OD� DOFDQoD� VXD� SRVLomR� ILQDO� QD� IUHQWH� GD� WUDTXHLD� QD� VpWLPD� VHPDQD
�)LJXUD������%���1HVVH� SHUtRGR�� HOD� DGTXLULX� XP�SHTXHQR� LVWPR�PHGLDQR� H� GRLV� ORERV� ODWHUDLV��$
WLUHRLGH� FRPHoD� D� IXQFLRQDU� SRU� YROWD� GR� ILQDO� GR� WHUFHLUR� PrV�� TXDQGR� VH� WRUQDP� YLVtYHLV� RV
SULPHLURV�IROtFXORV�FRQWHQGR�FRORLGH��$V�FpOXODV�IROLFXODUHV�SURGX]HP�R�FRORLGH��TXH�IXQFLRQD�FRPR
IRQWH� GH� WLUR[LQD� H� GH� WUL�LRGRWLURQLQD�� $V� FpOXODV� SDUDIROLFXODUHV�� RX� &�� GHULYDGDV� GR� FRUSR
XOWLPREUDQTXLDO��)LJXUD��������SURGX]HP�FDOFLWRQLQD�





Ŷ )$&(
1R� ILQDO� GD� TXDUWD� VHPDQD�� DSDUHFHP� DV�SURHPLQrQFLDV� IDFLDLV�� TXH� FRQVLVWHP� SULPDULDPHQWH� HP
PHVrQTXLPD� GHULYDGR� GD� FULVWD� QHXUDO� H� VmR� IRUPDGDV� SULQFLSDOPHQWH� SHOR� SULPHLUR� SDU� GH� DUFRV
IDUtQJHRV�� 3URHPLQrQFLDV� PD[LODUHV� SRGHP� VHU� GLVWLQJXLGDV� ODWHUDOPHQWH� DR� HVWRPRGHX� H
SURHPLQrQFLDV�PDQGLEXODUHV�SRGHP�VHU�GLVWLQJXLGDV�FDXGDOPHQWH�D�HVVD�HVWUXWXUD��)LJXUD���������$
SURPLQrQFLD� IURQWRQDVDO�� IRUPDGD� SHOD� SUROLIHUDomR� PHVHQTXLPDO� YHQWUDOPHQWH� jV� YHVtFXODV
FHIiOLFDV��FRQVWLWXL�R�OLPLWH�VXSHULRU�GR�HVWRPRGHX��(P�DPERV�RV�ODGRV�GD�SURHPLQrQFLD�IURQWRQDVDO�
HVSHVVDPHQWRV�ORFDLV�QD�VXSHUItFLH�GR�HFWRGHUPD��RV�SODFyGLRV�QDVDLV��ROIDWyULRV���RULJLQDP�VH�VRE
D�LQIOXrQFLD�GD�SRUomR�YHQWUDO�GR�SURVHQFpIDOR��)LJXUD��������

'XUDQWH�D�TXLQWD�VHPDQD��RV�SODFyGLRV�QDVDLV�LQYDJLQDP�SDUD�IRUPDU�DV�IRVVHWDV�QDVDLV��$R�ID]r�
OR�� IRUPDP� XPD� FULVWD� WHFLGXDO� TXH� FHUFD� FDGD� IRVVHWD� H� IRUPD� DV� SURHPLQrQFLDV� QDVDLV�� $V
SURHPLQrQFLDV�QD�ERUGD�H[WHULRU�GDV�IRVVHWDV�VmR�DV�SURHPLQrQFLDV�QDVDLV�ODWHUDLV��DTXHODV�QD�ERUGD
LQWHULRU�VmR�DV�SURHPLQrQFLDV�QDVDLV�PHGLDLV��)LJXUD��������

'XUDQWH�DV���VHPDQDV�VHJXLQWHV��DV�SURHPLQrQFLDV�PD[LODUHV�FRQWLQXDP�D�DXPHQWDU�GH� WDPDQKR�
$R�PHVPR� WHPSR��HODV�FUHVFHP�PHGLDOPHQWH��FRPSULPLQGR�DV�SURHPLQrQFLDV�QDVDLV�QD�GLUHomR�GD
OLQKD� PpGLD�� 6XEVHTXHQWHPHQWH�� GHVDSDUHFH� D� IHQGD� HQWUH� D� SURHPLQrQFLD� QDVDO� PHGLDO� H� D



SURHPLQrQFLD�PD[LODU��H�DV�GXDV�VH�IXQGHP��)LJXUD���������$VVLP��R�OiELR�VXSHULRU�p�IRUPDGR�SHODV
GXDV� SURHPLQrQFLDV� QDVDLV� PpGLDV� H� DV� GXDV� SURHPLQrQFLDV� PD[LODUHV�� $V� SURHPLQrQFLDV� QDVDLV
ODWHUDLV�QmR�SDUWLFLSDP�QD�IRUPDomR�GR�OiELR�VXSHULRU��2�OiELR�LQIHULRU�H�D�PDQGtEXOD�VH�IRUPDP�D
SDUWLU�GDV�SURHPLQrQFLDV�PDQGLEXODUHV�TXH�VH�IXQGHP�QD�OLQKD�PpGLD�

,QLFLDOPHQWH��DV�SURHPLQrQFLDV�PD[LODU�H�QDVDO�ODWHUDO�HVWmR�VHSDUDGDV�SRU�XP�VXOFR�SURIXQGR��R
VXOFR�QDVRODFULPDO� �)LJXUDV�������H���������2�HFWRGHUPD�QR�DVVRDOKR�GHVVH�VXOFR�IRUPD�R�FRUGmR
HSLWHOLDO�VyOLGR�TXH�VH�VROWD�GR�HFWRGHUPD�VREUHMDFHQWH��$SyV�D�FDQDOL]DomR��R�FRUGmR�IRUPD�R�GXFWR
QDVRODFULPDO�� H� D� H[WUHPLGDGH� VXSHULRU� VH� DODUJD�� IRUPDQGR� R� VDFR� ODFULPDO�� $SyV� R� FRUGmR� VH
VROWDU�� DV� SURHPLQrQFLDV�PD[LODU� H� QDVDO� ODWHUDO� VH� IXVLRQDP��2�GXFWR�QDVRODFULPDO� HQWmR� FRUUH� GR
FDQWR� PpGLR� GR� ROKR� DWp� R� PHDWR� LQIHULRU� GD� FDYLGDGH� QDVDO�� H� DV� SURHPLQrQFLDV� PD[LODUHV� VH
DODUJDP��IRUPDQGR�RV�PDODUHV�H�D�PD[LOD�

),*85$������$��9LVWD�ODWHUDO�GH�XP�HPEULmR�QR�ILQDO�GD�TXDUWD�VHPDQD��PRVWUDQGR�D�SRVLomR�GRV�DUFRV�IDUtQJHRV��%��9LVWD
IURQWDO�GH�XP�HPEULmR�GH���VHPDQDV�H�PHLD�DSUHVHQWDQGR�DV�SURHPLQrQFLDV�PDQGLEXODU�H�PD[LODU��2V�SODFyGLRV�QDVDLV
HVWmR� YLVtYHLV� HP� DPERV� RV� ODGRV� GD� SURHPLQrQFLD� IURQWRQDVDO�� &�� )RWRJUDILD� GH� XP� HPEULmR� KXPDQR� HP� HVWiJLR
VHPHOKDQWH�DR�GH��%�����VHPDQDV�H�PHLD��



Ŷ

),*85$������ �$VSHFWR�IURQWDO�GD�IDFH��$��(PEULmR�GH���VHPDQDV��%��(PEULmR�GH���VHPDQDV��$V�SURHPLQrQFLDV�QDVDLV
VmR�VHSDUDGDV�JUDGXDOPHQWH�GD�SURHPLQrQFLD�PD[LODU�SRU�IHQGDV�SURIXQGDV��&�H�'��)RWRJUDILDV�GRV�HPEUL}HV�KXPDQRV
QRV�HVWiJLRV�VHPHOKDQWHV�jTXHOHV�UHSUHVHQWDGRV�HP��$��H��%���UHVSHFWLYDPHQWH�

2�QDUL]�p�IRUPDGR�D�SDUWLU�GH�FLQFR�SURHPLQrQFLDV�IDFLDLV��)LJXUD���������D�SURHPLQrQFLD�IURQWDO
Gi�RULJHP�j�SRQWH��DV�SURHPLQrQFLDV�QDVDLV�PHGLDLV�IXVLRQDGDV�IRUQHFHP�D�FULVWD�H�D�SRQWD�GR�QDUL]��H
DV�SURHPLQrQFLDV�QDVDLV�ODWHUDLV�IRUPDP�DV�ODWHUDLV��DVDV�GR�QDUL]���4XDGUR�������

6(*0(172�,17(50$;,/$5
&RPR�UHVXOWDGR�GR�FUHVFLPHQWR�GDV�SURHPLQrQFLDV�PD[LODUHV��DV�GXDV�SURHPLQrQFLDV�QDVDLV�PHGLDLV
VH�IXVLRQDP�QmR�DSHQDV�VXSHUILFLDOPHQWH��PDV�WDPEpP�HP�QtYHO�PDLV�SURIXQGR��$�HVWUXWXUD�IRUPDGD
SHOD� IXVmR� GDV� GXDV� SURHPLQrQFLDV� p� R� VHJPHQWR� LQWHUPD[LODU�� (OD� p� IRUPDGD� SRU� ���� XP
FRPSRQHQWH�ODELDO��TXH�IRUPD�R�ILOWUR�GR�OiELR�VXSHULRU������R�FRPSRQHQWH�GD�PDQGtEXOD�VXSHULRU�
TXH�FDUUHJD�RV�TXDWUR�GHQWHV�LQFLVLYRV��H�����XP�FRPSRQHQWH�SDODWDO��TXH�IRUPD�R�SDODWR�SULPiULR
WULDQJXODU��)LJXUD���������2�VHJPHQWR�LQWHUPD[LODU�p�FRQWtQXR�FRP�D�SRUomR�URVWUDO�GR�VHSWR�QDVDO�
TXH�p�IRUPDGR�SHOD�SURHPLQrQFLD�IURQWDO�



),*85$������ � $VSHFWR� IURQWDO� GD� IDFH��$�� (PEULmR� GH� �� VHPDQDV�� $V� SURHPLQrQFLDV� PD[LODUHV� VH� IXQGLUDP� FRP� DV
SURHPLQrQFLDV� QDVDLV� PHGLDLV�� %�� (PEULmR� GH� ��� VHPDQDV�� &�� )RWRJUDILD� GH� XP� HPEULmR� KXPDQR� HP� XP� HVWiJLR
VHPHOKDQWH�DR�GH��$��

D$�SURHPLQrQFLD�IURQWRQDVDO�p�D�~QLFD�HVWUXWXUD�QmR�SDUHDGD��DV�RXWUDV�SURHPLQrQFLDV�VmR�SDUHDGDV�



Ŷ 3$/$72�6(&81'È5,2
(PERUD� R� SDODWR� SULPiULR� VHMD� GHULYDGR� GR� VHJPHQWR� LQWHUPD[LODU� �)LJXUD� �������� D� SRUomR

SULQFLSDO�GR�SDODWR�GHILQLWLYR�p�IRUPDGD�SRU�GXDV�SURWXEHUkQFLDV�VHPHOKDQWHV�D�SUDWHOHLUDV�D�SDUWLU
GDV� SURHPLQrQFLDV� PD[LODUHV�� (VVDV� SURWXEHUkQFLDV�� DV� SUDWHOHLUDV� SDODWLQDV�� DSDUHFHP� QD� VH[WD
VHPDQD� GR� GHVHQYROYLPHQWR� H� VmR� GLUHFLRQDGDV� REOLTXDPHQWH� SDUD� EDL[R� GH� FDGD� ODGR� GD� OtQJXD
�)LJXUD� �������� (QWUHWDQWR�� QD� VpWLPD� VHPDQD�� DV� SUDWHOHLUDV� SDODWLQDV� VREHP�� DOFDQoDQGR� XPD
SRVLomR� KRUL]RQWDO� VREUH� D� OtQJXD�� H� VH� IXVLRQDP�� IRUPDQGR�R�SDODWR�VHFXQGiULR� �)LJXUDV� ������ H
�������

$QWHULRUPHQWH��DV�SUDWHOHLUDV�VH�IXVLRQDP�FRP�R�SDODWR�SULPiULR�WULDQJXODU��H�R�IRUDPH�LQFLVLYR
WRUQD�VH� D� UHIHUrQFLD� QD� OLQKD�PpGLD� HQWUH� RV� SDODWRV� SULPiULR� H� VHFXQGiULR� �)LJXUD� �����%��� $R
PHVPR� WHPSR� TXH� DV� SUDWHOHLUDV� SDODWLQDV� VH� IXVLRQDP�� R� VHSWR� QDVDO� FUHVFH� H� VH� MXQWD� j� UHJLmR
FHIiOLFD�GR�SDODWR�UHFpP�IRUPDGR��)LJXUD��������

),*85$������$��6HJPHQWR� LQWHUPD[LODU�H�SURFHVVRV�PD[LODUHV��%��2�VHJPHQWR� LQWHUPD[LODU�Gi�RULJHP�DR� ILOWUR�GR� OiELR
VXSHULRU��j�SRUomR�PpGLD�GR�RVVR�PD[LODU�FRP�VHXV�TXDWUR�GHQWHV�LQFLVLYRV�H�DR�SDODWR�SULPiULR�WULDQJXODU�

),*85$������$��&RUWH�WUDQVYHUVDO�DWUDYpV�GD�FDEHoD�GH�XP�HPEULmR�GH���VHPDQDV�H�PHLD��$V�SUDWHOHLUDV�SDODWLQDV�HVWmR
HP�SRVLomR�YHUWLFDO�GH�FDGD�ODGR�GD�OtQJXD��%��9LVWD�YHQWUDO�GDV�SUDWHOHLUDV�SDODWLQDV�DSyV�D�UHPRomR�GD�PDQGtEXOD�LQIHULRU
H�GD�OtQJXD��5HSDUH�QDV�IHQGDV�HQWUH�R�SDODWR�SULPiULR�WULDQJXODU�H�DV�SUDWHOHLUDV�SDODWLQDV��TXH�DLQGD�VmR�YHUWLFDLV�



),*85$������$��&RUWH�IURQWDO�DWUDYpV�GD�FDEHoD�GH�XP�HPEULmR�GH���VHPDQDV�H�PHLD��$�OtQJXD�VH�GHVORFRX�LQIHULRUPHQWH�
H�DV�SUDWHOHLUDV�SDODWLQDV�FKHJDUDP�D�XPD�SRVLomR�KRUL]RQWDO��%��9LVWD�YHUWLFDO�GDV�SUDWHOHLUDV�SDODWLQDV�DSyV�D�UHWLUDGD�GD
PDQGtEXOD�H�GD�OtQJXD��$V�SUDWHOHLUDV�HVWmR�KRUL]RQWDLV��1RWH�R�VHSWR�QDVDO�

),*85$������$��&RUWH� WUDQVYHUVDO�DWUDYpV�GD�FDEHoD�GH�XP�HPEULmR�GH����VHPDQDV��$V�GXDV�SUDWHOHLUDV�VH� IXQGLUDP
XPD�j�RXWUD�H�DR�VHSWR�QDVDO��%��9LVWD�YHQWUDO�GR�SDODWR��2�IRUDPH�LQFLVLYR�IRUPD�D�OLQKD�PpGLD�HQWUH�RV�SDODWRV�SULPiULR�H
VHFXQGiULR�







Ŷ &$9,'$'(6�1$6$,6
'XUDQWH�D�VH[WD�VHPDQD��DV�IRVVDV�QDVDLV�VH�DSURIXQGDP�FRQVLGHUDYHOPHQWH��HP�SDUWH�SRU�FDXVD�GR
FUHVFLPHQWR� GDV� SURHPLQrQFLDV� QDVDLV� FLUFXQMDFHQWHV� H� HP� SDUWH� SRU� FDXVD� GH� VXD� SHQHWUDomR� QR



Ŷ

PHVrQTXLPD�VXEMDFHQWH��)LJXUD������$���3ULPHLUDPHQWH��D�PHPEUDQD�RURQDVDO�VHSDUD�DV�IRVVDV�GD
FDYLGDGH� RUDO� SULPLWLYD� SRU� PHLR� GH� XP� IRUDPH� UHFpP�IRUPDGR�� DV� FyDQDV� SULPLWLYDV� �)LJXUD
�����&��

(VVDV�FyDQDV�VH�HQFRQWUDP�GH�FDGD�ODGR�GD�OLQKD�PpGLD�H�LPHGLDWDPHQWH�DWUiV�GR�SDODWR�SULPiULR�
0DLV�WDUGH��FRP�D�IRUPDomR�GR�SDODWR�VHFXQGiULR�H�D�FRQWLQXDomR�GR�GHVHQYROYLPHQWR�GDV�FkPDUDV
QDVDLV�SULPLWLYDV� �)LJXUD������'���DV�FyDQDV�GHILQLWLYDV� VH� HQFRQWUDP�QD� MXQomR� HQWUH� D� FDYLGDGH
QDVDO� H� D� IDULQJH��2V� VHLRV�DpUHRV�SDUDQDVDLV� VH� GHVHQYROYHP�FRPR�GLYHUWtFXORV� GD� SDUHGH� QDVDO
ODWHUDO�H�VH�HVWHQGHP�SDUD�RV�RVVRV�PD[LOD��HWPRLGH��IURQWDO�H�HVIHQRLGH��(OHV�DOFDQoDP�VHX�WDPDQKR
Pi[LPR�GXUDQWH�D�SXEHUGDGH�H�FRQWULEXHP�SDUD�R�IRUPDWR�GHILQLWLYR�GD�IDFH�

'(17(6
2�IRUPDWR�GD�IDFH�p�GHWHUPLQDGR�QmR�VRPHQWH�SHOD�H[SDQVmR�GRV�VHLRV�SDUDQDVDLV��PDV�WDPEpP�SHOR
FUHVFLPHQWR�GD�PDQGtEXOD�H�GD�PD[LOD��SDUD�D�DFRPRGDomR�GRV�GHQWHV��2V�SUySULRV�GHQWHV�VXUJHP�D
SDUWLU� GH� XPD� LQWHUDomR� HSLWHOLRPHVHQTXLPDO� HQWUH� R� HSLWpOLR� RUDO� VREUHMDFHQWH� H� R� PHVrQTXLPD
VXEMDFHQWH� GHULYDGR� GDV� FpOXODV� GD� FULVWD� QHXUDO��1D� VH[WD� VHPDQD� GR� GHVHQYROYLPHQWR�� D� FDPDGD
EDVDO�GR�UHYHVWLPHQWR�HSLWHOLDO�GD�FDYLGDGH�RUDO�IRUPD�XPD�HVWUXWXUD�FRP�IRUPDWR�GH�³&´��D�OkPLQD
GHQWiULD�� DR� ORQJR� GR� FRPSULPHQWR� GD�PD[LOD� H� GD�PDQGtEXOD�� 6XEVHTXHQWHPHQWH�� HVVD� OkPLQD� Gi
RULJHP� D� LQ~PHURV� EURWRV� GHQWiULRV� �)LJXUD� �����$��� GH]� HP� FDGD� PDQGtEXOD�� TXH� IRUPDP� RV
SULPyUGLRV�GRV�FRPSRQHQWHV�HFWRGpUPLFRV�GRV�GHQWHV��(P�EUHYH��D�VXSHUItFLH�SURIXQGD�GRV�EURWRV
LQYDJLQD��UHVXOWDQGR�QR�HVWiJLR�GH�FDSX]�GR�GHVHQYROYLPHQWR�GHQWiULR��)LJXUD������%���(VVH� WLSR
GH� FDSX]� FRQVLVWH� HP� XPD� FDPDGD� H[WHUQD�� R� HSLWpOLR� GHQWiULR� H[WHUQR�� XPD� FDPDGD� LQWHUQD�� R
HSLWpOLR�GHQWiULR�LQWHUQR��H�XP�Q~FOHR�FHQWUDO�GH�WHFLGR�IURX[DPHQWH�FRPSDFWR��R�UHWtFXOR�HVWUHODGR�
2�PHVrQTXLPD�� TXH� VH� RULJLQD� QD� FULVWD� QHXUDO� QD� HQGHQWDomR�� IRUPD� D� SDSLOD� GHQWiULD� �)LJXUD
�����%��



),*85$������$��&RUWH�VDJLWDO�DWUDYpV�GD�IRVVD�QDVDO�H�GR�DQHO�LQIHULRU�GD�SURHPLQrQFLD�QDVDO�PHGLDO�GH�XP�HPEULmR�GH��
VHPDQDV��$�FDYLGDGH�QDVDO�SULPLWLYD�p�VHSDUDGD�GD�FDYLGDGH�RUDO�SHOD�PHPEUDQD�RURQDVDO��%��&RUWH� VHPHOKDQWH�D� �$�
PRVWUDQGR�D�PHPEUDQD�RURQDVDO�VH�GHVID]HQGR��&��(PEULmR�GH���VHPDQDV�FRP�D�FDYLGDGH�QDVDO�SULPLWLYD�HP�FRQH[mR
DEHUWD�FRP�D�FDYLGDGH�RUDO��'��&RUWH�VDJLWDO�DWUDYpV�GD�IDFH�GH�XP�HPEULmR�GH���VHPDQDV�PRVWUDQGR�D�VHSDUDomR�HQWUH
DV� FDYLGDGHV� QDVDO� H� RUDO� SHORV� SDODWRV� SULPiULR� H� VHFXQGiULR�� $V� FyDQDV� GHILQLWLYDV� VH� HQFRQWUDP� QD� MXQomR� HQWUH� D
FDYLGDGH�RUDO�H�D�IDULQJH�

&RQIRUPH�R�FDSX]�GHQWiULR�FUHVFH�H�D�HQGHQWDomR�VH�DSURIXQGD��RV�GHQWHV�DGTXLUHP�R�IRUPDWR�GH
VLQR� �HVWiJLR� GH� VLQR�� �)LJXUD� �����&��� $V� FpOXODV� PHVHQTXLPDLV� GD� SDSLOD� DGMDFHQWH� j� FDPDGD
GHQWiULD� LQWHUQD� VH� GLIHUHQFLDP� HP� RGRQWREODVWRV�� TXH�� PDLV� WDUGH�� SURGX]HP� GHQWLQD�� &RP� R
HVSHVVDPHQWR�GD�FDPDGD�GH�GHQWLQD��RV�RGRQWREODVWRV�VH�UHIXJLDP�QD�SDSLOD�GHQWiULD��GHL[DQGR�XP
SURORQJDPHQWR�FLWRSODVPiWLFR�ILQR��SURFHVVR�GHQWiULR��DWUiV�GD�GHQWLQD��)LJXUD������'���$�FDPDGD
GH�RGRQWREODVWRV�SHUVLVWH�DR�ORQJR�GH�WRGD�D�YLGD�GR�GHQWH�H�IRUQHFH�FRQWLQXDPHQWH�SUp�GHQWLQD��2
UHVWDQWH�GDV�FpOXODV�GD�SDSLOD�GHQWiULD�IRUPD�D�SROSD�GR�GHQWH��)LJXUD������'��

(QTXDQWR� LVVR�� FpOXODV� HSLWHOLDLV� GR� HSLWpOLR� GHQWiULR� LQWHUQR� VH� GLIHUHQFLDP� HP� DPHOREODVWRV
�IRUPDGRUHV� GH� HVPDOWH��� (VVDV� FpOXODV� SURGX]HP� JUDQGHV� SULVPDV� GH� HVPDOWH� TXH� VH� GHSRVLWDP
VREUH�D�GHQWLQD��)LJXUD������'���$OpP�GLVVR��XP�DJORPHUDGR�GHVVH�WLSR�FHOXODU�QR�HSLWpOLR�GHQWiULR
LQWHUQR�IRUPD�R�Qy�GH�HVPDOWH��TXH�UHJXOD�R�GHVHQYROYLPHQWR�LQLFLDO�GR�GHQWH��)LJXUD������%��

2�HVPDOWH�p�FRORFDGR�SULPHLUDPHQWH�DEDL[R�GR�iSLFH�GR�GHQWH�H�GDOL�VH�HVSDOKD�QD�GLUHomR�GR
SHVFRoR�� 4XDQGR� R� HVPDOWH� VH� HVSHVVD�� RV� DPHOREODVWRV� YROWDP� SDUD� R� UHWtFXOR� HVWUHODGR�� RQGH
UHJULGHP�� GHL[DQGR� WHPSRUDULDPHQWH� XPD� PHPEUDQD� ILQD� �FXWtFXOD� GHQWiULD�� QD� VXSHUItFLH� GR
HVPDOWH��$SyV�D�HUXSomR�GH�HVPDOWH��HVVD�PHPEUDQD�JUDGXDOPHQWH�VH�GHVSUHQGH�

$� IRUPDomR�GDV� UDt]HV�GRV�GHQWHV� FRPHoD�TXDQGR�DV� FDPDGDV�HSLWHOLDLV�GHQWiULDV�SHQHWUDP�QR
PHVrQTXLPD�VXEMDFHQWH�H�IRUPDP�D�EDLQKD�HSLWHOLDO�GD�UDL]��)LJXUD������'���$V�FpOXODV�GD�SDSLOD



GHQWiULD�GmR�RULJHP�D�XPD�FDPDGD�GH�GHQWLQD�FRQWtQXD�FRP�D�GD�FRURD��)LJXUD���������&RQIRUPH�p
GHSRVLWDGD� FDGD�YH]�PDLV�GHQWLQD�� D� FkPDUD�GD�SROSD� VH� HVWUHLWD� H� IRUPD� ILQDOPHQWH�XP�FDQDO� TXH
FRQWpP�RV�YDVRV�VDQJXtQHRV�GR�GHQWH�

$V� FpOXODV� PHVHQTXLPDLV� QR� ODGR� GH� IRUD� GR� GHQWH� H� HP� FRQWDWR� FRP� D� GHQWLQD� GD� UDL]� VH
GLIHUHQFLDP� HP� FHPHQWREODVWRV� �)LJXUD� �����$��� (ODV� SURGX]HP� XPD� FDPDGD� ILQD� GH� RVVR
HVSHFLDOL]DGR�� R� FHPHQWR�� )RUD� GD� FDPDGD� GH� FHPHQWR�� R� PHVrQTXLPD� RULJLQD� R� OLJDPHQWR
SHULRGRQWDO� �)LJXUD� �������� TXH� PDQWpP� R� GHQWH� ILUPHPHQWH� SRVLFLRQDGR� H� DLQGD� IXQFLRQD� FRPR
FR[LP�DPRUWHFHGRU�GH�FKRTXHV�

&RP� D� FRQWLQXDomR� GR� HVWUHLWDPHQWR� GD� UDL]�� D� FRURD� p� HPSXUUDGD� JUDGXDOPHQWH� DWUDYpV� GDV
FDPDGDV� WHFLGXDLV� VREUHMDFHQWHV� SDUD� D� FDYLGDGH� RUDO� �)LJXUD� �����%��� $� HUXSomR� GRV� GHQWHV
GHFtGXRV�RFRUUH�HQWUH���H����PHVHV�DSyV�R�QDVFLPHQWR�

2V�EURWRV�GRV�GHQWHV�SHUPDQHQWHV��TXH�VH�HQFRQWUDP�QD�IDFH�OLQJXDO�GRV�GHQWHV�GHFtGXRV��VmR
IRUPDGRV� GXUDQWH� R� WHUFHLUR�PrV� GR� GHVHQYROYLPHQWR� H� SHUPDQHFHP� TXLHVFHQWHV� DWp� SRU� YROWD� GR
VH[WR�PrV�GD�YLGD�SyV�QDWDO��)LJXUD���������(QWmR��HOHV�FRPHoDP�D�FUHVFHU��HPSXUUDQGR�RV�FRQWUD�D
SRUomR�LQIHULRU�GRV�GHQWHV�GHFtGXRV�H�DMXGDQGR�D�SURMHomR�GHOHV��&RQIRUPH�RV�GHQWHV�SHUPDQHQWHV
FUHVFHP��D�UDL]�GRV�GHQWHV�GHFtGXRV�VREUHMDFHQWHV�p�UHDEVRUYLGD�SHORV�RVWHRFODVWRV�

),*85$������ �)RUPDomR�GRV�GHQWHV�HP�HVWiJLRV�VXFHVVLYRV�GR�GHVHQYROYLPHQWR��$��(VWiJLR�GH�EURWR��RLWDYD�VHPDQD��%�
(VWiJLR�GH�FDSX]��GpFLPD�VHPDQD��&��(VWiJLR�GH�VLQR��WHUFHLUR�PrV��'��6H[WR�PrV�



Ŷ

),*85$������ �2�GHQWH�ORJR�DQWHV�GR�QDVFLPHQWR��$��H�DSyV�D�HUXSomR��%��

),*85$������ � 7URFD�GRV�GHQWHV� GHFtGXRV�SHORV� GHQWHV� SHUPDQHQWHV�HP�XPD�FULDQoD��9LVWD� DQWHURODWHUDO� HVTXHUGD�� ,�
LQFLVLYR�� &�� FDQLQR�� 30�� SUp�PRODU�� 0��� 0��� 0��� �R�� �R� H� �R� PRODUHV�� UHVSHFWLYDPHQWH�� �)RQWH�� 0RRUH�� ./�� 'DOOH\�� $)�
&OLQLFDOO\�2ULHQWHG�$QDWRP\���WK�HG��)LJXUH�����%��S�������/LSSLQFRWW�:LOOLDPV�	�:LONLQV��%DOWLPRUH���������

5(*8/$d2�02/(&8/$5�'2�'(6(192/9,0(172
'(17È5,2

'HQWHV�H[LVWHP�DSHQDV�QRV�YHUWHEUDGRV�H�DFRPSDQKDP�R�DSDUHFLPHQWR�HYROXFLRQiULR�GD�FULVWD�QHXUDO�



2� GHVHQYROYLPHQWR� GHQWiULR� UHSUHVHQWD� XP� H[HPSOR� FOiVVLFR� GH� LQWHUDomR� HSLWHOLRPHVHQTXLPDO�
QHVVH� FDVR� HQWUH� R� HSLWpOLR� VREUHMDFHQWH� H� R�PHVrQTXLPD� VXEMDFHQWH� GHULYDGR� GD� FULVWD� QHXUDO�� $
UHJXODomR�GD�SDGURQL]DomR�GHQWiULD�GRV�LQFLVLYRV�DWp�RV�PRODUHV�p�FULDGD�SHOD�H[SUHVVmR�FRPELQDGD
GH�JHQHV�+2;�H[SUHVVRV�QR�PHVrQTXLPD��(P�UHODomR�DR�GHVHQYROYLPHQWR�LQGLYLGXDO�GH�FDGD�GHQWH�
R�HSLWpOLR�JRYHUQD�D�GLIHUHQFLDomR�GR�HVWiJLR�GH�EURWR��HP�TXH�HVVD�IXQomR�UHJXODWyULD�p�WUDQVIHULGD
SDUD�R�PHVrQTXLPD��2V�VLQDLV�SDUD�R�GHVHQYROYLPHQWR�HQYROYHP�IDWRUHV�TXH�LQFOXHP�:17��%03�H
)*)��R� IDWRU�GH�VHFUHomR�6++��H� IDWRUHV�GH� WUDQVFULomR��FRPR�06;��H�06;��� TXH� LQWHUDJHP�HP
XPD�YLD�FRPSOH[D�SDUD�SURGX]LU�D�GLIHUHQFLDomR�FHOXODU�H�D�SDGURQL]DomR�GH�FDGD�GHQWH��2V�GHQWHV
WDPEpP� SDUHFHP� WHU� XP� FHQWUR� GH� VLQDOL]DomR� TXH� UHSUHVHQWD� R� ³RUJDQL]DGRU´� SDUD� R
GHVHQYROYLPHQWR�GHQWiULR�GH�PRGR�VHPHOKDQWH�j�DWLYLGDGH�GR�Qy�GXUDQWH�D�JDVWUXODomR��YHU�&DStWXOR
����(VVD�UHJLmR�RUJDQL]DGRUD�p�FKDPDGD�GH�Qy�GH�HVPDOWH�H�DSDUHFH�HP�XPD�UHJLmR�FLUFXQVFULWD�GR
HSLWpOLR�GHQWiULR�QDV�H[WUHPLGDGHV�GRV�EURWRV�GHQWiULRV��(OH��HQWmR��FUHVFH�QR�HVWiJLR�GH�FDSX]�HP�XP
JUXSR� FHOXODU� DOWDPHQWH� FRPSDFWR�� VRIUH� DSRSWRVH� �PRUWH� FHOXODU�� H� GHVDSDUHFH� SRU� YROWD� GR� ILQDO
GHVVH� HVWiJLR� �)LJXUD������%��� (QTXDQWR� HVWi� SUHVHQWH�� H[SUHVVD�)*)��� 6++� H�%03�� H� ��� )*)�
SRGH�UHJXODU�R�FUHVFLPHQWR�GH�F~VSLGHV��EHP�FRPR�SDUWLFLSDU�QR�EURWDPHQWR�GRV�PHPEURV�SURGX]LGR
SHOD�FULVWD�HFWRGpUPLFD�DSLFDO��HQTXDQWR�%03��UHJXOD�D�VLQFURQL]DomR�GD�DSRSWRVH�QDV�FpOXODV�GR�Qy�

5(6802
2V� DUFRV� IDUtQJHRV� �EUDQTXLDLV��� TXH� FRQVLVWHP� HP� EDUUDV� GH� WHFLGR�PHVHQTXLPDO� VHSDUDGDV� SRU
EROVDV� H� IHQGDV� IDUtQJHDV�� GmR� j� FDEHoD� H� DR� SHVFRoR� VXDV� DSDUrQFLDV� WtSLFDV� QD� TXDUWD� VHPDQD
�)LJXUD� ������� &DGD� DUFR� FRQWpP� VXD� SUySULD� DUWpULD� �)LJXUD� ������� QHUYR� FUDQLDO� �)LJXUD� ������
HOHPHQWR� PXVFXODU� H� EDUUD� GH� FDUWLODJHP� �)LJXUDV� ����� H� ������ 4XDGUR� ������� 2� HQGRGHUPD� GDV
EROVDV�IDUtQJHDV� RULJLQD�YiULDV�JOkQGXODV�HQGyFULQDV�H�SDUWH�GD� OLQKD�PpGLD�GD�RUHOKD��(P�RUGHP
VXEVHTXHQWH��DV�EROVDV�GmR�RULJHP������j�FDYLGDGH�GD�RUHOKD�PpGLD�H�j�WXED�DXGLWLYD��EROVD��������
DR�HVWURPD�GD�WRQVLOD�SDODWLQD��EROVD���������jV�JOkQGXODV�SDUDWLUHRLGHV�LQIHULRUHV�H�DR�WLPR��EROVD
����H�����jV�JOkQGXODV�SDUDWLUHRLGHV�VXSHULRUHV�H�DR�FRUSR�XOWLPREUDQTXLDO� �EROVDV���H�����)LJXUD
�������

$V�IHQGDV�IDUtQJHDV�GmR�RULJHP�D�DSHQDV�XPD�HVWUXWXUD��R�PHDWR�DF~VWLFR�H[WHUQR�



��

$�SDGURQL]DomR�GRV�HOHPHQWRV�HVTXHOpWLFRV�GRV�DUFRV�IDUtQJHRV�p�UHJXODGD�SHOD�H[SUHVVmR�JrQLFD
QR� HQGRGHUPD� GD� EROVD� IDUtQJHD�� 2� SURFHVVR� HQYROYH� D� VLQDOL]DomR� HSLWHOLRPHVHQTXLPDO� FRP� R
HQGRGHUPD�GDV�EROVDV�HQYLDQGR�VLQDLV�SDUD�R�WHFLGR�TXH�LUi�UHVSRQGHU��R�PHVrQTXLPD��$�H[SUHVVmR
JrQLFD�PHVHQTXLPDO�p�GHWHUPLQDGD�LQLFLDOPHQWH�SRU�IDWRUHV�GH�WUDQVFULomR�FRQWHQGR�KRPHRGRPtQLRV
�JHQHV�27;��H�+2;��FDUUHJDGRV�SHORV�DUFRV�IDUtQJHRV�SHODV�FpOXODV�GD�FULVWD�QHXUDO�PLJUDWyULDV��$V
FpOXODV�GD�FULVWD�VH�RULJLQDP�GR�PHVHQFpIDOR�FDXGDO�H�GH�VHJPHQWRV�GR�URPEHQFpIDOR�FKDPDGRV�GH
URPE{PHURV�� (VVHV� JHQHV� UHVSRQGHP� D� VLQDLV� HQGRGpUPLFRV� H� GHWHUPLQDP� R� WLSR� GH� HOHPHQWRV
HVTXHOpWLFRV�TXH�VH�IRUPDUmR�

$�JOkQGXOD� WLUHRLGH� VH� RULJLQD� D� SDUWLU� GH� XPD� SUROLIHUDomR� HSLWHOLDO� QR� DVVRDOKR� GD� OtQJXD� H
GHVFH�DWp�VHX�QtYHO�HP�IUHQWH�DRV�DQpLV�GD�WUDTXHLD�QR�FXUVR�GR�GHVHQYROYLPHQWR�

$V�SURHPLQrQFLDV�PD[LODUHV� H�PDQGLEXODUHV� SDUHDGDV� H� D� SURHPLQrQFLD� IURQWRQDVDO� VmR� DV
SULPHLUDV�SURHPLQrQFLDV�GD�UHJLmR�IDFLDO��0DLV�WDUGH��DV�SURHPLQrQFLDV�QDVDLV�PHGLDLV�H�ODWHUDLV�VH
IRUPDP� DR� UHGRU� GRV� SODFyGLRV� QDVDLV� QD� SURHPLQrQFLD� IURQWRQDVDO�� 7RGDV� HVVDV� HVWUXWXUDV� VmR
LPSRUWDQWHV��XPD�YH]�TXH�GHWHUPLQDP��SRU�PHLR�GD�IXVmR�H�GR�FUHVFLPHQWR�HVSHFLDOL]DGR��R�WDPDQKR
H�D�LQWHJULGDGH�GD�PDQGtEXOD��GR�OiELR�VXSHULRU��GR�SDODWR�H�GR�QDUL]��4XDGUR��������$�IRUPDomR�GR
OiELR� VXSHULRU� RFRUUH� SHOD� IXVmR� GDV� GXDV� SURHPLQrQFLDV� PD[LODUHV� FRP� DV� GXDV� SURHPLQrQFLDV
QDVDLV�PHGLDLV� �)LJXUDV� ������ H� �������� 2� VHJPHQWR� LQWHUPD[LODU� p� IRUPDGR� SHOD� IXVmR� GDV� GXDV
SURHPLQrQFLDV� QDVDLV� PHGLDLV� QD� OLQKD� PpGLD�� (VVH� VHJPHQWR� p� FRPSRVWR� SRU�� ���� ILOWUR�� ���
FRPSRQHQWH�PD[LODU��TXH�FDUUHJD�RV�TXDWUR�GHQWHV�LQFLVLYRV��H�����FRPSRQHQWH�SDODWLQR��TXH�IRUPD
R� SDODWR� SULPiULR� WULDQJXODU�� 2� QDUL]� p� GHULYDGR� ���� GD� SURHPLQrQFLD� IURQWRQDVDO�� TXH� IRUPD� D
SRQWH�� ���� GDV� SURHPLQrQFLDV� QDVDLV� PHGLDLV�� TXH� IRUPDP� D� FULVWD� H� D� SRQWD�� H� ���� GDV
SURHPLQrQFLDV�QDVDLV�ODWHUDLV��TXH�IRUPDP�DV�DVDV�GR�QDUL]��)LJXUD���������$�IXVmR�GDV�SUDWHOHLUDV
SDODWLQDV��TXH�VH�IRUPDP�D�SDUWLU�GDV�SURHPLQrQFLDV�PD[LODUHV��FULD�R�SDODWR�GXUR��VHFXQGiULR��H�R
SDODWR�PROH�� 9iULDV� GHIRUPLGDGHV� SRGHP� UHVXOWDU� D� SDUWLU� GD� IXVmR� SDUFLDO� RX� LQFRPSOHWD� GHVVHV
WHFLGRV� PHVHQTXLPDLV�� R� TXH� SRGH� VHU� FDXVDGR� SRU� IDWRUHV� KHUHGLWiULRV� H� SRU� IiUPDFRV� �GLIHQLO�
KLGDQWRtQD��

2�IRUPDWR�DGXOWR�GD�IDFH�p�LQIOXHQFLDGR�SHOR�GHVHQYROYLPHQWR�GRV�VHLRV�SDUDQDVDLV��GDV�FRQFKDV
QDVDLV�H�GRV�GHQWHV��(VWHV�~OWLPRV�VH�GHVHQYROYHP�D�SDUWLU�GH� LQWHUDo}HV�HQWUH�R�HSLWpOLR�RUDO�H�R
PHVrQTXLPD� GHULYDGR� GD� FULVWD� QHXUDO�� 2� HVPDOWH� p� IRUPDGR� SRU� DPHOREODVWRV� �)LJXUDV� ������ H
��������(OH�VH�HQFRQWUD�VREUH�XPD�FDPDGD�HVSHVVD�GH�GHQWLQD��SURGX]LGD�SHORV�RGRQWREODVWRV��XP
GHULYDGR�GD�FULVWD�QHXUDO��2�FHPHQWR�p�IRUPDGR�SHORV�FHPHQWREODVWRV��RXWUR�GHULYDGR�PHVHQTXLPDO
HQFRQWUDGR�QD� UDL]� GHQWiULD��2V� SULPHLURV� GHQWHV� �GHQWHV�GHFtGXRV�� DSDUHFHP� HQWUH� �� H� ���PHVHV
DSyV�R�QDVFLPHQWR��H�RV�GHQWHV�SHUPDQHQWHV�RX�GHILQLWLYRV��TXH�VXEVWLWXHP�RV�GHQWHV�GHFtGXRV��VmR
IRUPDGRV�GXUDQWH�R�WHUFHLUR�PrV�GR�GHVHQYROYLPHQWR��)LJXUD��������

Ŷ�4XHVW}HV
3RU�TXH�DV�FpOXODV�GD�FULVWD�QHXUDO�VmR�FRQVLGHUDGDV�XPD�SRSXODomR�FHOXODU�WmR�LPSRUWDQWH�SDUD�R



��

��

��

GHVHQYROYLPHQWR�FUDQLRIDFLDO"
9RFr�p�FKDPDGR�SDUD�GDU�XP�SDUHFHU�VREUH�XPD�FULDQoD�FRP�PDQGtEXOD�PXLWR�SHTXHQD�H�RUHOKDV
UHSUHVHQWDGDV� ELODWHUDOPHQWH� SRU� SHTXHQDV� SURWXEHUkQFLDV�� (OD� Mi� WHYH� YiULRV� HSLVyGLRV� GH
SQHXPRQLD�H�p�SHTXHQR�SDUD�VXD� LGDGH��4XDO�SRGHULD�VHU�R�VHX�GLDJQyVWLFR�H�R�TXH�SRGHULD� WHU
FDXVDGR�HVVDV�DQRPDOLDV"
8P�UHFpP�QDVFLGR�DSUHVHQWD�XPD�IHQGD�ODELDO�PHGLDO��9RFr�ILFDULD�SUHRFXSDGR�FRP�D�H[LVWrQFLD
GH�TXDOTXHU�RXWUD�DQRPDOLD"
8PD� FULDQoD� DSUHVHQWD� XPD� WXPHIDomR� QD� OLQKD� PpGLD� DEDL[R� GR� DUFR� GR� RVVR� KLRLGH�� 2� TXH
SRGHULD�VHU�HVVD�WXPHIDomR�H�TXDO�VHULD�VXD�EDVH�HPEULROyJLFD"



2
VLVWHPD�QHUYRVR�FHQWUDO��61&��DSDUHFH�QR�LQtFLR�GD�WHUFHLUD�VHPDQD�FRPR�XPD�SODFD��FRP
IRUPDWR� GH� FKLQHOR�� GH� HFWRGHUPD� HVSHVVDGR�� D�SODFD� QHXUDO� �QD� YHUGDGH�� XP�SODFyGLR
JUDQGH���QD�UHJLmR�GRUVDO�PHGLDO�DGMDFHQWH�DR�Qy�SULPLWLYR��6XDV�ERUGDV� ODWHUDLV� ORJR�VH

HOHYDP�SDUD�IRUPDU�DV�SUHJDV�QHXUDLV��)LJXUD�������
&RP�R�GHVHQYROYLPHQWR��DV�SUHJDV�QHXUDLV�FRQWLQXDP�D�VH�HOHYDU��DSUR[LPDQGR�VH�XPD�GD�RXWUD

QD� OLQKD�PpGLD�� H� ILQDOPHQWH� VH� IXVLRQDP�� IRUPDQGR�R� WXER�QHXUDO� �)LJXUDV� ����� H� �������$� IXVmR
FRPHoD�QD�UHJLmR�FHUYLFDO�H�RFRUUH�QRV�VHQWLGRV�FHIiOLFR�H�FDXGDO� �)LJXUD�����$���8PD�YH]�TXH�D
IXVmR�VH�LQLFLD��DV�H[WUHPLGDGHV�DEHUWDV�GR�WXER�QHXUDO�IRUPDP�RV�QHXUySRURV�FUDQLDO�H�FDXGDO��TXH
VH�FRPXQLFDP�FRP�D�FDYLGDGH�DPQLyWLFD�VREUHMDFHQWH� �)LJXUD�����%���2�IHFKDPHQWR�GR�QHXUySRUR
FUDQLDO�VH�Gi�FUDQLDOPHQWH�GH�VHX�ORFDO�LQLFLDO�GH�IHFKDPHQWR�QD�UHJLmR�FHUYLFDO��)LJXUD�����$��H�GH
XP�ORFDO�GR�SURVHQFpIDOR�TXH�VH� IRUPDUi�PDLV� WDUGH��(VVH� ORFDO�PDLV� WDUGLR�SURJULGH�FUDQLDOPHQWH
SDUD�IHFKDU�D�UHJLmR�PDLV�URVWUDO�GR�WXER�QHXUDO�H�FDXGDOPHQWH�SDUD�HQFRQWUDU�R�IHFKDPHQWR�YLQGR�GR
ORFDO�FHUYLFDO�TXH�DYDQoD��)LJXUD�����%���2�IHFKDPHQWR�ILQDO�GR�QHXUySRUR�FUDQLDO�RFRUUH�QR�HVWiJLR
GH����D����VRPLWRV����R�GLD���R�IHFKDPHQWR�GR�QHXUySRUR�FDXGDO�VH�Gi�DSUR[LPDGDPHQWH���GLDV�PDLV
WDUGH�



),*85$�����$��9LVWD�GRUVDO�GH�XP�HPEULmR�QR�HVWiJLR�SUp�VRPtWLFR� WDUGLR�FRP�DSUR[LPDGDPHQWH����GLDV��2�kPQLR� IRL
UHPRYLGR��H�D�SODFD�QHXUDO�HVWi�FODUDPHQWH�YLVtYHO��%��9LVWD�GRUVDO�FRP�DSUR[LPDGDPHQWH����GLDV��2EVHUYH�RV�VRPLWRV��R
VXOFR�QHXUDO�H�DV�SUHJDV�QHXUDLV�

$� H[WUHPLGDGH� FHIiOLFD� GR� WXER� QHXUDO� DSUHVHQWD� WUrV� GLODWDo}HV�� DV� YHVtFXODV� HQFHIiOLFDV
SULPiULDV�� ���� R� SURVHQFpIDOR�� ���� R� PHVHQFpIDOR�� H� ���� R� URPEHQFpIDOR� �)LJXUD� ������
6LPXOWDQHDPHQWH��HOD�IRUPD�GXDV�IOH[XUDV������D�IOH[XUD�FHUYLFDO�QD�MXQomR�HQWUH�R�URPEHQFpIDOR�H�D
PHGXOD�HVSLQDO��H�����D�IOH[XUD�FHIiOLFD�QD�UHJLmR�GR�PHVHQFpIDOR��)LJXUD�������

$SyV���VHPDQDV�GH�GHVHQYROYLPHQWR��DV�YHVtFXODV�FHUHEUDLV�SULPiULDV�GLIHUHQFLDUDP�VH�HP�FLQFR
YHVtFXODV� VHFXQGiULDV�� 2� SURVHQFpIDOR� IRUPD� R� WHOHQFpIDOR� H� R� GLHQFpIDOR�� R� PHVHQFpIDOR
SHUPDQHFH�� H� R� URPEHQFpIDOR� IRUPD� R�PHWHQFpIDOR� H� R�PLHOHQFpIDOR� �)LJXUD� ������� 8PD� IHQGD
SURIXQGD��R�LVWPR�URPEHQFHIiOLFR��VHSDUD�R�PHVHQFpIDOR�GR�PHWHQFpIDOR��H�D�IOH[XUD�SRQWLQD�PDUFD
D�IURQWHLUD�HQWUH�R�PHWHQFpIDOR�H�R�PLHOHQFpIDOR��)LJXUD��������&DGD�XPD�GDV�YHVtFXODV�VHFXQGiULDV
FRQWULEXLUi�SDUD�XPD�SDUWH�GLIHUHQWH�GR�FpUHEUR��2V�GHULYDGRV�SULQFLSDLV�GDV�YHVtFXODV�VmR�LQGLFDGRV
QD�)LJXUD������H�LQFOXHP�WHOHQFpIDOR��KHPLVIpULRV�FHUHEUDLV���GLHQFpIDOR��YHVtFXOD�ySWLFD�� WiODPR�
KLSRWiODPR�� JOkQGXOD� KLSyILVH���PHVHQFpIDOR� �FROtFXORV� DQWHULRU� >YLVXDO@� H� SRVWHULRU� >DXGLWLYR@��
PHWHQFpIDOR��FHUHEHOR��SRQWH��H�PLHOHQFpIDOR��EXOER��

2�O~PHQ�GD�PHGXOD�HVSLQDO��R�FDQDO�FHQWUDO��p�FRQWtQXR�FRP�R�O~PHQ�GDV�YHVtFXODV�HQFHIiOLFDV��$
FDYLGDGH�GR�URPEHQFpIDOR�p�R�TXDUWR�YHQWUtFXOR��D�GR�GLHQFpIDOR�p�R�WHUFHLUR�YHQWUtFXOR��H�D�GRV
KHPLVIpULRV�FHUHEUDLV�VmR�RV�YHQWUtFXORV� ODWHUDLV��)LJXUD��������2� O~PHQ�GR�PHVHQFpIDOR�FRQHFWD�R
WHUFHLUR�H�R�TXDUWR�YHQWUtFXORV��(VVH�O~PHQ�VH�WRUQD�EDVWDQWH�HVWUHLWR�H�p�FRQKHFLGR�FRPR�DTXHGXWR
GH� 6\OYLXV�� &DGD� YHQWUtFXOR� ODWHUDO� VH� FRPXQLFD� FRP� R� WHUFHLUR� YHQWUtFXOR� DWUDYpV� GR� IRUDPH
LQWUDYHQWULFXODU�GH�0RQUR�



Ŷ 0('8/$�(63,1$/
&DPDGDV�QHXURHSLWHOLDO��GR�PDQWR�H�PDUJLQDO

$�SDUHGH�GH�XP�WXER�QHXUDO�UHFHQWHPHQWH�IHFKDGR�FRQVLVWH�HP�FpOXODV�QHXURHSLWHOLDLV��(VVDV�FpOXODV
VH� HVWHQGHP� DR� ORQJR� GH� WRGD� D� HVSHVVXUD� GD� SDUHGH� H� IRUPDP� XP� HSLWpOLR� SVHXGRHVWUDWLILFDGR
HVSHVVR��)LJXUD��������(ODV�VmR�FRQHFWDGDV�SRU�FRPSOH[RV�MXQFLRQDLV�QR�O~PHQ��'XUDQWH�R�HVWiJLR�GH
VXOFR�QHXUDO�H� LPHGLDWDPHQWH�DSyV�R�IHFKDPHQWR�GR�WXER��HODV�VH�GLYLGHP�UDSLGDPHQWH��SURGX]LQGR
FDGD�YH]�PDLV� FpOXODV�QHXURHSLWHOLDLV��&ROHWLYDPHQWH�� HODV� FRQVWLWXHP�D�FDPDGD�QHXURHSLWHOLDO� RX
QHXURHSLWpOLR�

8PD� YH]� TXH� R� WXER� QHXUDO� VH� IHFKD�� DV� FpOXODV� QHXURHSLWHOLDLV� FRPHoDP� D� RULJLQDU� RXWUR� WLSR
FHOXODU� FDUDFWHUL]DGR�SRU� Q~FOHR� JUDQGH� H� UHGRQGR�� FRP�FLWRSODVPD� FODUR� H� QXFOpROR� LQWHQVDPHQWH
FRUDGR�





),*85$�����$� D�&�� &RUWHV� WUDQVYHUVDLV� DWUDYpV� GH� HPEUL}HV� VXFHVVLYDPHQWH�PDLV� WDUGLRV�PRVWUDQGR� D� IRUPDomR� GR
VXOFR�QHXUDO��GR�WXER�QHXUDO�H�GDV�FpOXODV�GD�FULVWD��$V�FpOXODV�GD�FULVWD�QHXUDO�PLJUDP�GDV�ERUGDV�GDV�SUHJDV�QHXUDLV�H�VH
GHVHQYROYHP�HP�JkQJOLRV�VHQVRULDLV�FUDQLDQRV�H�HVSLQDLV��'��0LFURJUDILD�HOHWU{QLFD�GH�YDUUHGXUD�GH�XP�HPEULmR�GH�JDOLQKD
PRVWUDQGR�R�WXER�QHXUDO�H�DV�FpOXODV�GD�FULVWD�QHXUDO�PLJUDQGR�GD�UHJLmR�GRUVDO�GR�WXER��FRPSDUH�FRP�%�H�&��

),*85$�����$��9LVWD�GRUVDO�GH�XP�HPEULmR�KXPDQR�SRU�YROWD�GR�YLJpVLPR�VHJXQGR�GLD��6mR�YLVtYHLV�VHWH�VRPLWRV�GLVFUHWRV
HP�FDGD�ODGR�GR�WXER�QHXUDO��%��9LVWD�GRUVDO�GH�XP�HPEULmR�KXPDQR�FRP�FHUFD�GH����GLDV��2�VLVWHPD�QHUYRVR�HVWi�HP
FRQH[mR�FRP�D�FDYLGDGH�DPQLyWLFD�DWUDYpV�GRV�QHXUySRURV�FUDQLDO�H�FDXGDO�

),*85$� ���� � ,OXVWUDomR� GH� XP� FRUWH� VDJLWDO� DWUDYpV� GR� FpUHEUR� SRU� YROWD� GR� YLJpVLPR� RLWDYR� GLD� GR� GHVHQYROYLPHQWR
KXPDQR��7UrV�YHVtFXODV�HQFHIiOLFDV�UHSUHVHQWDP�R�SURVHQFpIDOR��R�PHVHQFpIDOR�H�R�URPEHQFpIDOR�



),*85$����� �&RUWH�VDJLWDO�DWUDYpV�GR�FpUHEUR�SRU�YROWD�GR� WULJpVLPR�VHJXQGR�GLD�GR�GHVHQYROYLPHQWR�KXPDQR��$V� WUrV
YHVtFXODV�HQFHIiOLFDV�RULJLQDLV�VH�VHJUHJDUDP�HP� WHOHQFpIDOR��GLHQFpIDOR��PHVHQFpIDOR��PHWHQFpIDOR�H�PLHOHQFpIDOR��2V
GHULYDGRV�SULQFLSDLV�GH�FDGD�XPD�GHVVDV�GLYLV}HV�WDPEpP�VmR�LQGLFDGRV�

),*85$�����$�� &RUWH� GD� SDUHGH� GR� WXER� QHXUDO� UHFpP�IHFKDGR�PRVWUDQGR� DV� FpOXODV� QHXURHSLWHOLDLV�� TXH� IRUPDP� XP
HSLWpOLR�SVHXGRHVWUDWLILFDGR�TXH�VH�HVWHQGH�VREUH�WRGD�D�HVSHVVXUD�GD�SDUHGH��2EVHUYH�DV�FpOXODV�HP�GLYLVmR�QR�O~PHQ�GR
WXER��%��0LFURJUDILD�HOHWU{QLFD�GH�YDUUHGXUD�GH�XP�FRUWH�GR�WXER�QHXUDO�GH�XP�HPEULmR�GH�JDOLQKD�VHPHOKDQWH�D��$��

(VVDV�VmR�DV�FpOXODV�QHUYRVDV�SULPLWLYDV�RX�QHXUREODVWRV��)LJXUD��������(ODV�IRUPDP�D�FDPDGD
GR�PDQWR�� XPD�]RQD�DR� UHGRU�GD� FDPDGD�QHXURHSLWHOLDO� �)LJXUD��������$� FDPDGD� GR�PDQWR� IRUPD�
PDLV�WDUGH��D�VXEVWkQFLD�FLQ]HQWD�GD�PHGXOD�HVSLQDO�

$� FDPDGD� PDLV� H[WHUQD� GD� PHGXOD� HVSLQDO�� D� FDPDGD� PDUJLQDO�� FRQWpP� ILEUDV� QHUYRVDV� TXH
HPHUJHP�GRV�QHXUREODVWRV�QD�FDPDGD�GR�PDQWR��&RPR�UHVXOWDGR�GD�PLHOLQL]DomR�GDV�ILEUDV�QHUYRVDV�
HVVD�FDPDGD�DGTXLUH�XPD�DSDUrQFLD�HVEUDQTXLoDGD��SRU�FRQVHJXLQWH��FKDPDGD�GH�VXEVWkQFLD�EUDQFD
GD�PHGXOD�HVSLQDO��)LJXUD�������



),*85$����� �&RUWH�GR�WXER�QHXUDO�HP�XP�HVWiJLR�OHYHPHQWH�PDLV�DYDQoDGR�TXH�QD�)LJXUD�������$�PDLRU�SDUWH�GD�SDUHGH�p
FRQVWLWXtGD�SRU�FpOXODV�QHXURHSLWHOLDLV��1D�SHULIHULD��LPHGLDWDPHQWH�DGMDFHQWHV�j�PHPEUDQD�OLPLWDQWH�H[WHUQD��IRUPDP�VH�RV
QHXUREODVWRV��(VVDV�FpOXODV��TXH�VmR�SURGX]LGDV�SRU�FpOXODV�QHXURHSLWHOLDLV�HP�TXDQWLGDGHV�FDGD�YH]�PDLRUHV��IRUPDUmR�D
FDPDGD�GR�PDQWR�

3ODFDV�EDVDO��DODU��GR�WHWR�H�GR�DVVRDOKR
&RPR� UHVXOWDGR�GD�DGLomR�FRQWtQXD�GH�QHXUREODVWRV� j� FDPDGD�GR�PDQWR�� FDGD� ODGR�GR� WXER�QHXUDO
DSUHVHQWD�XP�HVSHVVDPHQWR�YHQWUDO� H�XP�GRUVDO��2V� HVSHVVDPHQWRV�YHQWUDLV�� DV�SODFDV�EDVDLV�� TXH
FRQWrP� DV� FpOXODV� GR� FRUQR� PRWRU� YHQWUDO�� IRUPDP� DV� iUHDV� PRWRUDV� GD� PHGXOD� HVSLQDO�� RV
HVSHVVDPHQWRV�GRUVDLV�� DV�SODFDV�DODUHV�� FRPS}HP�DV�iUHDV�VHQVRULDLV� �)LJXUD� ����$���8P� VXOFR
ORQJLWXGLQDO�� R� VXOFR� OLPLWDQWH��PDUFD� R� OLPLWH� HQWUH� RV� GRLV��$V� SRUo}HV� GD� OLQKD�PpGLD� GRUVDO� H
YHQWUDO��FRQKHFLGDV��UHVSHFWLYDPHQWH��FRPR�SODFDV�GR�WHWR�H�GR�DVVRDOKR��QmR�FRQWrP�QHXUREODVWRV�
HODV� IXQFLRQDP� SULQFLSDOPHQWH� FRPR� YLDV� SDUD� DV� ILEUDV� QHUYRVDV� TXH� DWUDYHVVDP� GH� XP� ODGR� DR
RXWUR�



),*85$����� �'RLV�HVWiJLRV�VXFHVVLYRV�QR�GHVHQYROYLPHQWR�GD�PHGXOD�HVSLQDO��2EVHUYH�D� IRUPDomR�GRV�FRUQRV�PRWRU
YHQWUDO�H�VHQVRULDO�GRUVDO�H�GD�FROXQD�LQWHUPHGLiULD�

$OpP�GR� FRUQR�PRWRU� YHQWUDO� H� GR� FRUQR� VHQVRULDO� GRUVDO�� XP� JUXSR� GH� QHXU{QLRV� VH� DFXPXOD
HQWUH�DV�GXDV�iUHDV�H�IRUPD�XP�SHTXHQR�FRUQR�LQWHUPHGLiULR��)LJXUD�����%���(VVH�FRUQR��TXH�FRQWpP
QHXU{QLRV�GD�SRUomR�VLPSiWLFD�GR�VLVWHPD�QHUYRVR�DXW{QRPR��61$���p�HQFRQWUDGR�DSHQDV�QRV�QtYHLV
WRUiFLFR��7��7����H�ORPEDU�VXSHULRU��/��RX�/���GD�PHGXOD�HVSLQDO�

'LIHUHQFLDomR�KLVWROyJLFD
&pOXODV�QHUYRVDV
2V�QHXUREODVWRV�� RX� FpOXODV� QHUYRVDV� SULPLWLYDV�� VXUJHP� H[FOXVLYDPHQWH� SHOD� GLYLVmR� GDV� FpOXODV
QHXURHSLWHOLDLV�� (VWDV�� LQLFLDOPHQWH�� DSUHVHQWDP� XP� SURORQJDPHQWR� FHQWUDO� TXH� VH� HVWHQGH� SDUD� R
O~PHQ� �GHQGULWR� WUDQVLWyULR��� PDV� TXDQGR� PLJUDP� SDUD� D� FDPDGD� GR� PDQWR�� HVVH� SURORQJDPHQWR
GHVDSDUHFH�� H�RV�QHXUREODVWRV� ILFDP� WHPSRUDULDPHQWH� UHGRQGRV�H�DSRODUHV� �)LJXUD�����$��� &RP� D
FRQWLQXDomR�GD�GLIHUHQFLDomR��DSDUHFHP�GRLV�SURORQJDPHQWRV�FLWRSODVPiWLFRV�HP� ODGRV�RSRVWRV�GR
FRUSR� FHOXODU�� IRUPDQGR� R� QHXUREODVWR� ELSRODU� �)LJXUD� ����%��� 2� SURORQJDPHQWR� HP� XPD
H[WUHPLGDGH�GD�FpOXOD�VH�DORQJD� UDSLGDPHQWH�� IRUPDQGR�R�D[{QLR�SULPLWLYR�� H� R� SURORQJDPHQWR�QD
RXWUD� H[WUHPLGDGH� DSUHVHQWD� YiULDV� DUERUL]Do}HV� FLWRSODVPiWLFDV�� RV�GHQGULWRV� SULPLWLYRV� �)LJXUD
����&��� $� FpOXOD� p� FRQKHFLGD�� HQWmR�� FRPR� QHXUREODVWR� PXOWLSRODU� H�� FRP� D� FRQWLQXDomR� GR
GHVHQYROYLPHQWR��WRUQD�VH�D�FpOXOD�QHUYRVD�DGXOWD�RX�QHXU{QLR��8PD�YH]�TXH�RV�QHXUREODVWRV�WHQKDP



VH� IRUPDGR�� HOHV� SHUGHP� VXD� FDSDFLGDGH� GH� GLYLVmR�� $[{QLRV� GRV� QHXU{QLRV� QD� SODFD� EDVDO
DWUDYHVVDP� D� ]RQD� PDUJLQDO� H� VH� WRUQDP� YLVtYHLV� QR� DVSHFWR� YHQWUDO� GD� PHGXOD�� &RQKHFLGRV
FROHWLYDPHQWH� FRPR� UDL]� PRWRUD� YHQWUDO� GR� QHUYR� HVSLQDO�� HOHV� FRQGX]HP� LPSXOVRV� PRWRUHV� GD
PHGXOD�HVSLQDO�SDUD�RV�P~VFXORV��)LJXUD��������

2V�D[{QLRV�GRV�QHXU{QLRV�GR�FRUQR�VHQVRULDO�GRUVDO��SODFD�DODU��VH�FRPSRUWDP�GH�PRGR�GLYHUVR
GDTXHOHV�QR�FRUQR�YHQWUDO��(OHV�SHQHWUDP�D�FDPDGD�PDUJLQDO�GD�PHGXOD��RQGH�VREHP�SDUD�RV�QtYHLV
VXSHULRUHV�RX�LQIHULRUHV�H�IRUPDP�RV�QHXU{QLRV�DVVRFLDWLYRV�

),*85$����� �9iULRV�HVWiJLRV�GR�GHVHQYROYLPHQWR�GH�XP�QHXUREODVWR��1HXU{QLR�p�XPD�XQLGDGH�HVWUXWXUDO�H�IXQFLRQDO�TXH
FRQVLVWH�HP�XP�FRUSR�FHOXODU�H�WRGRV�RV�VHXV�SURORQJDPHQWRV�



),*85$������$��$[{QLRV�PRWRUHV�FUHVFHP�GRV�QHXU{QLRV�QD�SODFD�EDVDO��HQTXDQWR�RV�QHXU{QLRV�QRV�JkQJOLRV�GD� UDL]
GRUVDO�� SRVLFLRQDGRV� IRUD� GD�PHGXOD� HVSLQDO�� HVWHQGHP�RV� SURFHVVRV� SDUD� R� FRUQR� GRUVDO� GD�PHGXOD� HVSLQDO� H� SDUD� D
VXSHUItFLH��%��)LEUDV�QHUYRVDV�GDV� UDt]HV�PRWRUD�YHQWUDO�H�VHQVRULDO�GRUVDO�VH� MXQWDP�SDUD� IRUPDU�XP�QHUYR�HVSLQDO��&�



&RUWH� WUDQVYHUVDO�DWUDYpV�GH�XP�HPEULmR�PRVWUDQGR�DV�UDt]HV�GRUVDO�H�YHQWUDO�XQLQGR�VH�SDUD� IRUPDU�XP�QHUYR�HVSLQDO�
4XDVH� LPHGLDWDPHQWH��RV�QHUYRV�HVSLQDLV�GLYLGHP�VH�HP�UDPRV�SULPiULRV�GRUVDO�H�YHQWUDO��2V�UDPRV�SULPiULRV�GRUVDLV
LQHUYDP�QRYDPHQWH�RV�P~VFXORV��HSD[LDLV��H�IRUQHFHP�LQHUYDomR�VHQVRULDO�j�FROXQD�YHUWHEUDO�H�j�SHOH�GR�GRUVR��2V�UDPRV
SULPiULRV� YHQWUDLV� LQHUYDP� QRYDPHQWH� RV� P~VFXORV� GD� SDUHGH� FRUSRUDO� H� PHPEURV� �P~VFXORV� KLSD[LDLV�� H� WDPEpP
FDUUHLDP�DV�ILEUDV�VHQVRULDLV�SDUD�D�SHOH�H�SDUD�RXWUDV�HVWUXWXUDV��$VVLP��DV�UDt]HV�GRUVDLV�FDUUHJDP�DV�ILEUDV�VHQVRULDLV�
DV�UDt]HV�YHQWUDLV�FDUUHJDP�DV�ILEUDV�PRWRUDV��H�RV�QHUYRV�HVSLQDLV�H�RV�UDPRV�SULPiULRV�YHQWUDO�H�GRUVDO�FDUUHLDP�WDQWR
ILEUDV�VHQVRULDLV�FRPR�PRWRUDV�

&pOXODV�JOLDLV
$� PDLRU� SDUWH� GDV� FpOXODV� SULPLWLYDV� GH� VXVWHQWDomR�� RV� JOLREODVWRV�� p� IRUPDGD� SRU� FpOXODV
QHXURHSLWHOLDLV� DSyV� R� ILP� GD� SURGXomR� GH� QHXUREODVWRV�� 2V� JOLREODVWRV� PLJUDP� GD� FDPDGD
QHXURHSLWHOLDO�SDUD�DV�FDPDGDV�GR�PDQWR�H�PDUJLQDO��1D�FDPDGD�GR�PDQWR��HODV�VH�GLIHUHQFLDP�HP
DVWUyFLWRV� SURWRSODVPiWLFRV� H� DVWUyFLWRV� ILEULODUHV� �)LJXUD� �������� (VVDV� FpOXODV� HVWmR� VLWXDGDV
HQWUH�RV�YDVRV�VDQJXtQHRV�H�RV�QHXU{QLRV��RQGH�IRUQHFHP�DSRLR�H�GHVHPSHQKDP�IXQo}HV�PHWDEyOLFDV�

2XWUR� WLSR� GH� FpOXOD� GH� VXSRUWH� SRVVLYHOPHQWH� GHULYDGR� GRV� JOLREODVWRV� p� D� FpOXOD
ROLJRGHQGURJOLDO��(VVD�FpOXOD��TXH�p�HQFRQWUDGD�SULQFLSDOPHQWH�QD�FDPDGD�PDUJLQDO�� IRUPD�EDLQKDV
GH�PLHOLQD�DR�UHGRU�GRV�D[{QLRV�DVFHQGHQWHV�H�GHVFHQGHQWHV�QD�FDPDGD�PDUJLQDO�

1D� VHJXQGD� PHWDGH� GR� GHVHQYROYLPHQWR�� DSDUHFH� QR� 61&� XP� WHUFHLUR� WLSR� GH� FpOXOD� GH
VXVWHQWDomR�� DV� FpOXODV� GD� PLFURJOLD�� (VVH� WLSR� FHOXODU� DOWDPHQWH� IDJRFtWLFR� p� GHULYDGR� GR
PHVrQTXLPD� TXDQGR� RV� YDVRV� VDQJXtQHRV� FUHVFHP� QR� VLVWHPD� QHUYRVR� �)LJXUD� �������� 4XDQGR� DV
FpOXODV� QHXURHSLWHOLDLV� SDUDP� GH� SURGX]LU� QHXUREODVWRV� H� EODVWRV� JOLDLV�� HODV� VH� GLIHUHQFLDP� HP
FpOXODV�HSHQGLPiULDV�TXH�UHYHVWHP�R�FDQDO�FHQWUDO�GD�PHGXOD�HVSLQDO�

&pOXODV�GD�FULVWD�QHXUDO
'XUDQWH�D�HOHYDomR�GD�SODFD�QHXUDO��DSDUHFH�XP�JUXSR�FHOXODU�DR�ORQJR�GH�FDGD�PDUJHP��D�FULVWD��GDV
SUHJDV�QHXUDLV��)LJXUD��������(VVDV�FpOXODV�GD�FULVWD�QHXUDO� WrP�RULJHP�HFWRGpUPLFD�H�VH�HVWHQGHP
DR� ORQJR� GH� WRGR� R� FRPSULPHQWR� GR� WXER� QHXUDO�� $V� FpOXODV� GD� FULVWD�PLJUDP� ODWHUDOPHQWH� H� GmR
RULJHP� DRV� JkQJOLRV� VHQVRULDLV� �JkQJOLRV� GD� UDL]� GRUVDO�� GRV� QHUYRV� HVSLQDLV� H� GH� RXWURV� WLSRV
FHOXODUHV��)LJXUD�������

&RP� R� DYDQoR� GR� GHVHQYROYLPHQWR�� RV� QHXUREODVWRV� GRV� JkQJOLRV� VHQVRULDLV� IRUPDP� GRLV
SURORQJDPHQWRV��)LJXUD������$���2V�SURORQJDPHQWRV�TXH�FUHVFHP�FHQWUDOPHQWH�SHQHWUDP�D�SRUomR
GRUVDO� GR� WXER�QHXUDO��1D�PHGXOD� HVSLQDO�� HOHV� WHUPLQDP�QR� FRUQR�GRUVDO� RX� DVFHQGHP�DWUDYpV�GD
FDPDGD�PDUJLQDO� SDUD� XP�GRV� FHQWURV� FHUHEUDLV� VXSHULRUHV��(VVHV� SURORQJDPHQWRV� VmR� FRQKHFLGRV
FROHWLYDPHQWH�FRPR�D�UDL]�VHQVRULDO�GRUVDO�GR�QHUYR�HVSLQDO� �)LJXUD������%���2V�SURORQJDPHQWRV
TXH� FUHVFHP� ODWHUDOPHQWH� MXQWDP�VH� D� ILEUDV� GDV� UDt]HV� PRWRUDV� YHQWUDLV� H� SDUWLFLSDP�� DVVLP�� GD
IRUPDomR� GR� WURQFR� GR� QHUYR� HVSLQDO�� (OHV� WHUPLQDP� QRV� yUJmRV� VHQVRULDLV� UHFHSWRUHV��$VVLP�� RV
QHXUREODVWRV�GRV�JkQJOLRV�VHQVRULDLV�GHULYDGRV�GDV�FpOXODV�GD�FULVWD�QHXUDO�RULJLQDP�RV�QHXU{QLRV�GD
UDL]�GRUVDO�



),*85$� ����� � 2ULJHP� GDV� FpOXODV� QHUYRVDV� H� GH� YiULRV� WLSRV� GH� FpOXODV� JOLDLV�� 1HXUREODVWRV�� DVWUyFLWRV� ILEULODUHV� H
SURWRSOiVPLFRV� H� FpOXODV� HSHQGLPiULDV� VH� RULJLQDP� GH� FpOXODV� QHXURHSLWHOLDLV�� $� PLFURJOLD� VH� GHVHQYROYH� GH� FpOXODV
PHVHQTXLPDLV�GRV�YDVRV�VDQJXtQHRV��j�PHGLGD�TXH�R�61&�VH�WRUQD�YDVFXODUL]DGR�

$OpP� GH� IRUPDUHP� RV� JkQJOLRV� VHQVRULDLV�� DV� FpOXODV� GD� FULVWD� QHXUDO� VH� GLIHUHQFLDP� HP
QHXUREODVWRV� VLPSiWLFRV�� FpOXODV� GH� 6FKZDQQ�� FpOXODV� SLJPHQWDUHV�� RGRQWREODVWRV�� PHQLQJHV� H
PHVrQTXLPD�GRV�DUFRV�IDUtQJHRV��YHU�4XDGUR������

1HUYRV�HVSLQDLV
$V� ILEUDV� QHUYRVDV�PRWRUDV� FRPHoDP�D� DSDUHFHU� QD� TXDUWD� VHPDQD�� VXUJLQGR�GH� FRUSRV� FHOXODUHV
QHUYRVRV�QDV�SODFDV�EDVDLV��FRUQRV�YHQWUDLV��GD�PHGXOD�HVSLQDO��(VVDV�ILEUDV�VH�DJUXSDP�HP�IHL[HV
FRQKHFLGRV� FRPR� UDt]HV� QHUYRVDV� YHQWUDLV� �)LJXUD� �������� $V� UDt]HV� QHUYRVDV� GRUVDLV� TXH
FDUUHJDP� ILEUDV� VHQVRULDLV� RULJLQDP�VH� GH� RUJDQLVPRV� FHOXODUHV� QHUYRVRV� SRVLFLRQDGRV� IRUD� GD
PHGXOD� HVSLQDO�� QRV�JkQJOLRV� GD� UDL]� GRUVDO� �JkQJOLRV� HVSLQDLV��GHULYDGRV� GH� FpOXODV� GD� FULVWD
QHXUDO��2V�SURORQJDPHQWRV�HVSLQDLV�GHVVHV�JkQJOLRV�IRUPDP�IHL[HV�TXH�FUHVFHP�QRV�FRUQRV�GRUVDLV
GD�PHGXOD�HVSLQDO��2V�SURORQJDPHQWRV�GLVWDLV�MXQWDP�DV�UDt]HV�QHUYRVDV�YHQWUDLV��IRUPDQGR�R�QHUYR
HVSLQDO��)LJXUD���������$VVLP��DV�ILEUDV�GD�UDL]�GRUVDO�FDUUHJDP�D�LQHUYDomR�VHQVRULDO��HQTXDQWR�DV
ILEUDV� GD� UDL]� YHQWUDO� FDUUHJDP� D� LQHUYDomR� PRWRUD�� SRUWDQWR�� RV� QHUYRV� HVSLQDLV� FRQWrP� ILEUDV
VHQVRULDLV� H� PRWRUDV�� 4XDVH� LPHGLDWDPHQWH�� RV� QHUYRV� HVSLQDLV� VH� GLYLGHP� QRV� UDPRV� SULPiULRV
YHQWUDO� H� GRUVDO�� TXH� FRQWrP� ILEUDV� VHQVRULDLV� H� PRWRUDV�� 2� UDPR� SULPiULR� GRUVDO� LQHUYD� D
PXVFXODWXUD�D[LDO�GRUVDO��DV�DUWLFXODo}HV�YHUWHEUDLV�H�D�SHOH�GR�GRUVR��2V�UDPRV�SULPiULRV�YHQWUDLV
LQHUYDP� RV�PHPEURV� H� D� SDUHGH� FRUSRUDO� YHQWUDO� H� IRUPDP� RV� SULQFLSDLV� SOH[RV� QHUYRVRV� �SOH[R
EUDTXLDO�H�SOH[R�ORPERVVDFUDO��



0LHOLQL]DomR
$V�FpOXODV�GH�6FKZDQQ�PLHOLQL]DP� RV� QHUYRV� SHULIpULFRV�� FDGD� FpOXOD�PLHOLQL]D� DSHQDV� XP� ~QLFR
D[{QLR��(VVDV�FpOXODV�VmR�RULJLQDGDV�GD�FULVWD�QHXUDO��PLJUDP�SHULIHULFDPHQWH�H�VH�HQURODP�DR�UHGRU
GRV�D[{QLRV��IRUPDQGR�D�EDLQKD�GH�QHXUROHPD��)LJXUD���������$�SDUWLU�GR�TXDUWR�PrV�GD�YLGD�IHWDO�
PXLWDV� ILEUDV� QHUYRVDV� DGTXLUHP� XPD� DSDUrQFLD� HVEUDQTXLoDGD� FRPR� UHVXOWDGR� GD� GHSRVLomR� GH
PLHOLQD��TXH�p�IRUPDGD�SHOR�HQURODPHQWR�UHSHWLGR�GD�PHPEUDQD�GDV�FpOXODV�GH�6FKZDQQ�DR�UHGRU�GR
D[{QLR��)LJXUD������&��

$� EDLQKD� GH� PLHOLQD� TXH� UHYHVWH� DV� ILEUDV� QHUYRVDV� QD� PHGXOD� HVSLQDO� WHP� XPD� RULJHP
FRPSOHWDPHQWH�GLIHUHQWH�� D�SDUWLU�GDV�FpOXODV�ROLJRGHQGURJOLDLV� �)LJXUD������%�H�&���$R� FRQWUiULR
GDV� FpOXODV� GH� 6FKZDQQ�� XP� ~QLFR� ROLJRGHQGUyFLWR� SRGH� PLHOLQL]DU� DWp� ��� D[{QLRV�� (PERUD� D
PLHOLQL]DomR� GDV� ILEUDV� QHUYRVDV� GD� PHGXOD� HVSLQDO� FRPHFH� SRU� YROWD� GR� TXDUWR� PrV� GD� YLGD
LQWUDXWHULQD�� DOJXPDV� GDV� ILEUDV�PRWRUDV� TXH� GHVFHP�GH� FHQWURV� FHUHEUDLV� VXSHULRUHV� DWp� D�PHGXOD
HVSLQDO�QmR�VH�WRUQDP�PLHOLQL]DGDV�DWp�R�SULPHLUR�DQR�GD�YLGD�SyVQDWDO��2V�WUDWRV�GR�VLVWHPD�QHUYRVR
VH�WRUQDP�PLHOLQL]DGRV�SRU�YROWD�GR�PRPHQWR�HP�TXH�FRPHoDP�D�IXQFLRQDU�

),*85$� �����$�� &pOXOD� GR� FRUQR� PRWRU� FRP� VXDV� WHUPLQDo}HV� H[SRVWDV�� %�� 1D� PHGXOD� HVSLQDO�� DV� FpOXODV� GD
ROLJRGHQGURJOLD�FLUFXQGDP�D�UDL]�YHQWUDO��IRUD�GD�PHGXOD�HVSLQDO��DV�FpOXODV�GH�6FKZDQQ�FRPHoDP�D�FHUFDU�D�UDL]��&��1D
PHGXOD�HVSLQDO��D�EDLQKD�GH�PLHOLQD�p�IRUPDGD�SRU�FpOXODV�GD�ROLJRGHQGURJOLD��IRUD�GD�PHGXOD�HVSLQDO��D�EDLQKD�p�FRPSRVWD
SRU�FpOXODV�GH�6FKZDQQ�



),*85$� ����� � ([WUHPLGDGH� WHUPLQDO� GD� PHGXOD� HVSLQDO� HP� UHODomR� j� FROXQD� HVSLQDO� HP� YiULRV� HVWiJLRV� GR
GHVHQYROYLPHQWR��$��$SUR[LPDGDPHQWH�QR�WHUFHLUR�PrV��%��)LP�GR�TXLQWR�PrV��&��5HFpP�QDVFLGR�

$OWHUDo}HV�QD�SRVLomR�GD�PHGXOD�HVSLQDO
1R� WHUFHLUR� PrV� GR� GHVHQYROYLPHQWR�� D� PHGXOD� HVSLQDO� VH� HVWHQGH� SRU� WRGR� R� FRPSULPHQWR� GR
HPEULmR�� H� RV� QHUYRV� HVSLQDLV� DWUDYHVVDP� R� IRUDPH� LQWHUYHUWHEUDO� HP� VHX� QtYHO� RULJLQDO� �)LJXUD
�����$���(QWUHWDQWR�� FRP�R� DXPHQWR� GD� LGDGH�� D� FROXQD� YHUWHEUDO� H� D� GXUD�PiWHU� VH� DORQJDP�PDLV
UDSLGDPHQWH�TXH�R�WXER�QHXUDO��H�D�SRUomR�WHUPLQDO�GD�PHGXOD�HVSLQDO�VH�GHVORFD�JUDGXDOPHQWH�SDUD
XP�QtYHO�PDLV� DOWR��1R�QDVFLPHQWR�� WHUPLQD�QR�QtYHO�GD� WHUFHLUD�YpUWHEUD� ORPEDU� �)LJXUD� �����&��
&RPR�UHVXOWDGR�GHVVH�FUHVFLPHQWR�GHVSURSRUFLRQDO��DV� UDt]HV�GRUVDO�H�YHQWUDO�GRV�QHUYRV�HVSLQDLV
FXUVDP�REOLTXDPHQWH�D�SDUWLU�GH�VHX�VHJPHQWR�RULJLQDO�QD�PHGXOD�HVSLQDO�SDUD�R�QtYHO�FRUUHVSRQGHQWH
GD� FROXQD� YHUWHEUDO�� RQGH� DV� UDt]HV� DSURSULDGDV� VH� XQHP�SDUD� IRUPDU� RV� QHUYRV� HVSLQDLV��$� GXUD�
PiWHU�SHUPDQHFH�OLJDGD�j�FROXQD�YHUWHEUDO�QR�QtYHO�FRFFtJHR�

1R� DGXOWR�� D� PHGXOD� HVSLQDO� WHUPLQD� QR� QtYHO� GH� /��/��� HQTXDQWR� R� VDFR� GXUDO� H� R� HVSDoR
VXEDUDFQRLGH� VH� HVWHQGHP� DWp� 6���1R� ILQDO� GD�PHGXOD�� XPD� H[WHQVmR� ILOLIRUPH� GD� SLD�PiWHU� SDVVD
FDXGDOPHQWH��DWUDYHVVD�D�GXUD�PiWHU��TXH�IRUQHFH�D�FDPDGD�GH�UHYHVWLPHQWR�HP�6���H�VH�HVWHQGH�DWp�D
SULPHLUD�YpUWHEUD�FRFFtJHD��(VVD�HVWUXWXUD��FRQKHFLGD�FRPR�ILODPHQWR�WHUPLQDO��PDUFD�R�WUDMHWR�GH
UHJUHVVmR� GD�PHGXOD� HVSLQDO�� EHP� FRPR� IRUQHFH� VXSRUWH� SDUD� D�PHGXOD� �D� SRUomR� UHFREHUWD� SHOD
GXUD�PiWHU�TXH�VH�HVWHQGH�D�SDUWLU�GH�6��DWp�R�FyFFL[�p�FKDPDGD�GH�OLJDPHQWR�FRFFtJHR���$V�UDt]HV
YHQWUDO� H�GRUVDO� GRV�QHUYRV� HVSLQDLV� DEDL[R�GD� H[WUHPLGDGH� WHUPLQDO� GD�PHGXOD� HVSLQDO� HP�/��/�



FRQVWLWXHP� FROHWLYDPHQWH� D� FDXGD�HTXLQD��4XDQGR� R� OtTXLGR� FHUHEURVSLQDO� p� UHWLUDGR� GXUDQWH� XPD
SXQomR�ORPEDU��D�DJXOKD�p�LQVHULGD�QR�QtYHO�ORPEDU�LQIHULRU��/��/����HYLWDQGR�D�H[WUHPLGDGH�LQIHULRU
GD�PHGXOD�HVSLQDO�

5HJXODomR�PROHFXODU�GD�GLIHUHQFLDomR�QHUYRVD�QD�PHGXOD�HVSLQDO
$V� UHJL}HV� GRUVDO� �VHQVRULDO�� H� YHQWUDO� �PRWRUD�� GD� PHGXOD� HVSLQDO� HP� GHVHQYROYLPHQWR� VmR
GHSHQGHQWHV�GH�JUDGLHQWHV�GH�FRQFHQWUDomR�HQWUH�RV�PHPEURV�GD�IDPtOLD�GRV�IDWRUHV�WUDQVIRUPDGRU�GR
FUHVFLPHQWR�ȕ��7*)�ȕ��H�VRQLF�KHGJHKRJ��6++��VHFUHWDGRV�SHOD�QRWRFRUGD�H�SHOD�SODFD�GR�DVVRDOKR
�)LJXUD������$���,QLFLDOPHQWH��DV�SURWHtQDV�PRUIRJHQpWLFDV�yVVHDV���H����%03��VmR�VHFUHWDGDV�SHOR
HFWRGHUPD�VREUHMDFHQWH�DR�WXER�QHXUDO��H�D�SUHVHQoD�GHVVDV�SURWHtQDV�HVWDEHOHFH�XP�VHJXQGR�FHQWUR
GH�VLQDOL]DomR�QD�SODFD�GR�WHWR��(QWmR��%03��QD�SODFD�GR�DVVRDOKR�LQGX]�XPD�FDVFDWD�GH�SURWHtQDV
7*)�ȕ��LQFOXLQGR�%03���%03���DFWLYLQD�H�GRUVDOLQD�QD�SODFD�GR�WHWR�H�QD�iUHD�FLUFXQMDFHQWH��(VVD
FDVFDWD�p�RUJDQL]DGD�WHPSRUDO�H�HVSDFLDOPHQWH�GH�PRGR�D�HVWDEHOHFHU�XP�JUDGLHQWH�GH�FRQFHQWUDomR
GHVVHV� IDWRUHV��&RPR� UHVXOWDGR�� DV� FpOXODV�SUy[LPDV� j�SODFD�GR� WHWR� VmR� H[SRVWDV� D� FRQFHQWUDo}HV
PDLRUHV��H�DV�FpOXODV�SRVLFLRQDGDV�YHQWUDOPHQWH�UHFHEHP�FDGD�YH]�PHQRV�HVVHV�IDWRUHV�

(YHQWRV� VHPHOKDQWHV� RFRUUHP� QD� UHJLmR� YHQWUDO� GR� WXER� QHXUDO�� FRP� D� GLIHUHQoD� GH� TXH� D
PROpFXOD�VLQDOL]DGRUD�p�6++��(VVH�IDWRU�p�H[SUHVVR�SULPHLUR�QD�QRWRFRUGD�H��HP�VHJXLGD��HVWDEHOHFH�
VH� XP� VHJXQGR� FHQWUR� GH� VLQDOL]DomR� QD� SODFD� GR� DVVRDOKR� �)LJXUD� �����$��� &RPR� UHVXOWDGR�� Ki
FRQFHQWUDomR�GHFUHVFHQWH�GH�6++�GD�UHJLmR�YHQWUDO�SDUD�D�GRUVDO�GR�WXER�QHXUDO�

$VVLP��GHWHUPLQDP�VH�GXDV�FRQFHQWUDo}HV�TXH�VH�VREUHS}HP�HQWUH�RV�PHPEURV�GD�IDPtOLD�7*)�ȕ
H� 6++�� (VVHV� JUDGLHQWHV� DWLYDP�� HQWmR�� IDWRUHV� GH� WUDQVFULomR� TXH� UHJXODP� D� GLIHUHQFLDomR� GRV
QHXU{QLRV�VHQVRULDLV�H�PRWRUHV��$OWDV�FRQFHQWUDo}HV�GRV�IDWRUHV�7*)�ȕ�H�FRQFHQWUDo}HV�PXLWR�EDL[DV
GH� 6++� QR� WXER� QHXUDO� GRUVDO�� SRU� H[HPSOR�� DWLYDP� 3$;�� H� ��� TXH� FRQWURODP� D� GLIHUHQFLDomR
QHXURQDO�VHQVRULDO��)LJXUD������%���'H�PRGR�VLPLODU��DOWDV�FRQFHQWUDo}HV�GH�6++�H�FRQFHQWUDo}HV
PXLWR� EDL[DV� GH� PROpFXODV� GH� 7*)�ȕ� QD� UHJLmR� PDLV� YHQWUDO� UHVXOWDP� HP� DWLYDomR� GH�1.;���� H
1.;����� EHP� FRPR� HP� IRUPDomR� QHXURQDO� YHQWUDO�� ,PHGLDWDPHQWH� GRUVDO� D� HVVD� UHJLmR�� RQGH� Ki
FRQFHQWUDo}HV�OLJHLUDPHQWH�PDLV�EDL[DV�GH�6++�H�FRQFHQWUDo}HV�PDLRUHV�GH�PROpFXODV�GH�7*)�ȕ��DV
H[SUHVV}HV�GH�1.;����H�3$;��VmR�LQLFLDGDV��H�HVVHV�IDWRUHV�GH�WUDQVFULomR�LQGX]HP�D�GLIHUHQFLDomR
GDV�FpOXODV�GR�FRUQR�PRWRU�YHQWUDO��(VVDV�LQWHUDo}HV�FRQWLQXDP�SURGX]LQGR�WRGRV�RV�GLIHUHQWHV�WLSRV
GH�QHXU{QLRV�QD�PHGXOD�HVSLQDO�



),*85$� ����� � ,OXVWUDomR� GD� UHJXODomR� PROHFXODU� GD� GLIHUHQFLDomR� QHXURQDO� QD� PHGXOD� HVSLQDO�� $�� ,QLFLDOPHQWH�� DV
SURWHtQDV�PRUIRJHQpWLFDV� yVVHDV� �%03�� H� ��� VHFUHWDGRV� QR� HFWRGHUPD� VREUHMDFHQWH� DR� WXER� QHXUDO� HVWDEHOHFHP� XP
FHQWUR�GH�VLQDOL]DomR�QD�SODFD�GR�WHWR��(P�VHJXLGD��%03��QD�SODFD�GR�WHWR�DWLYD�QHVVD�UHJLmR�D�FDVFDWD�GH�SURWHtQDV�7*)�
ȕ�� TXH� LQFOXL�%03��H���� DFWLYLQD�H�GRUVDOLQD��'H�PDQHLUD� VHPHOKDQWH�� VRQLF� KHGJHKRJ� �6++�� VHFUHWDGR�SHOD�QRWRFRUGD
GHWHUPLQD� XPD� VLQDOL]DomR� DGLFLRQDO� QD� SODFD� GR� DVVRDOKR�� 'HVVH�PRGR�� p� HVWDEHOHFLGR� QR� WXER� QHXUDO� XP� JUDGLHQWH
VREUHSRVWR�TXH�HQYROYH�IDWRUHV�GRUVDLV�H�YHQWUDLV��%��2�JUDGLHQWH�HVWDEHOHFLGR�SRU�SURWHtQDV�7*)�ȕ�H�6++�DWLYD�IDWRUHV�GH
WUDQVFULomR� TXH� UHJXODP� D� GLIHUHQFLDomR� QHXURQDO�� $OWDV� FRQFHQWUDo}HV� GH� 7*)�ȕ� QR� WXER� QHXUDO� GRUVDO�� SRU� H[HPSOR�
DWLYDP�3$;��H����TXH�FRQWURODP�D�GLIHUHQFLDomR�QHXURQDO�VHQVRULDO��$OWDV�FRQFHQWUDo}HV�GH�6++�H�FRQFHQWUDo}HV�PXLWR
EDL[DV�GH�7*)�ȕ�SHUWR�GD�SODFD�DWLYDP�1.;����H�1.;�����DOpP�GH�IRUPDU�QHXU{QLRV�GRUVDLV��&RQFHQWUDo}HV�XP�SRXFR
PDLV�DOWDV�GH�7*)�ȕ�H�XP�SRXFR�PHQRUHV�GH�6++�DWLYDP�1.;����H�3$;���DVVLP�FRPR�D�GLIHUHQFLDomR�GH�QHXU{QLRV
PRWRUHV�YHQWUDLV��H�GDt�SRU�GLDQWH��6��VRPLWR��1��QRWRFRUGD��)��SODFD�GR�DVVRDOKR�







Ŷ &e5(%52
$OJXPDV� YH]HV�� R� FpUHEUR� p� GLYLGLGR� HP� WURQFR� HQFHIiOLFR� �FRQVWLWXtGR� SHOR� PLHOHQFpIDOR�� D

SRQWH�GR�PHWHQFpIDOR�H�R�PHVHQFpIDOR��H�HP�FHQWURV�VXSHULRUHV��FHUHEHOR�H�KHPLVIpULRV�FHUHEUDLV��
2�WURQFR�HQFHIiOLFR�p�XPD�FRQWLQXDomR�GLUHWD�GD�PHGXOD�HVSLQDO�H�WHP�XPD�RUJDQL]DomR�VHPHOKDQWH�
$VVLP�� VmR� HQFRQWUDGDV� SODFDV� EDVDO� H� DODU� GLVWLQWDV�� UHSUHVHQWDQGR�� UHVSHFWLYDPHQWH�� DV� iUHDV
PRWRUDV�H�VHQVRULDLV�HP�FDGD�ODGR�GD�OLQKD�PpGLD��(QWUHWDQWR��RV�FHQWURV�VXSHULRUHV�UHIOHWHP�TXDVH
QDGD�GHVVH�SDGUmR�EiVLFR��HP�YH]�GLVVR��DSUHVHQWDP�DFHQWXDomR�GDV�SODFDV�DODUHV�H� UHJUHVVmR�GDV
SODFDV�EDVDLV�

5RPEHQFpIDOR
2�URPEHQFpIDOR�FRQVLVWH�QR�PLHOHQFpIDOR��D�YHVtFXOD�HQFHIiOLFD�PDLV�FDXGDO��H�QR�PHWHQFpIDOR��TXH
VH�HVWHQGH�GD�IOH[XUD�SRQWLQD�DWp�R�LVWPR�GR�URPEHQFpIDOR��)LJXUDV������H��������

0LHOHQFpIDOR
2�PLHOHQFpIDOR�Gi�RULJHP�DR�EXOER��XPD�]RQD�WUDQVLFLRQDO�HQWUH�R�FpUHEUR�H�D�PHGXOD�HVSLQDO��(OH
GLIHUH� GD�PHGXOD� HVSLQDO� SRUTXH� VXDV� SDUHGHV� ODWHUDLV� VmR� HYHUWLGDV� �)LJXUD��������� 3ODFDV� DODU� H
EDVDO� VHSDUDGDV� SHOR� VXOFR� OLPLWDQWH� SRGHP� VHU� GLVWLQJXLGDV� FODUDPHQWH�� $� SODFD� EDVDO�� GH�PRGR
VHPHOKDQWH�DR�TXH�RFRUUH�QD�PHGXOD�HVSLQDO��FRQWpP�Q~FOHRV�PRWRUHV��(VVHV�Q~FOHRV�VmR�GLYLGLGRV
HP� WUrV�JUXSRV�� D� VDEHU�� ����XP�JUXSR�HIHUHQWH�VRPiWLFR�PHGLDO�� ����XP�JUXSR�HIHUHQWH� YLVFHUDO
HVSHFLDO�LQWHUPHGLiULR��H�����XP�JUXSR�HIHUHQWH�YLVFHUDO�JHUDO�ODWHUDO��)LJXUD������&��4XDGUR�������

2�JUXSR�HIHUHQWH�VRPiWLFR�FRQWpP�QHXU{QLRV�PRWRUHV��TXH�IRUPDP�D�FRQWLQXDomR�HQFHIiOLFD�GDV
FpOXODV�GR�FRUQR�DQWHULRU��1D�PHGLGD�HP�TXH�HVVH�JUXSR�FRQWLQXD�URVWUDOPHQWH�QR�PHVHQFpIDOR��HOH�p
FKDPDGR� GH� FROXQD� PRWRUD� HIHUHQWH� VRPiWLFD�� 1R� PLHOHQFpIDOR�� HOH� LQFOXL� QHXU{QLRV� GR� QHUYR
KLSRJORVVR� �1&�;,,��� TXH� LQHUYDP� D� PXVFXODWXUD� GD� OtQJXD�� 1R� PHWHQFpIDOR� H� QR� PHVHQFpIDOR�� D
FROXQD� FRQWpP� QHXU{QLRV� GRV� QHUYRV� DEGXFHQWH� �1&� 9,�� �)LJXUD� �������� WURFOHDU� �1&� ,9�� H
RFXORPRWRU��1&�,,,���)LJXUD���������UHVSHFWLYDPHQWH��(VVHV�QHUYRV�DEDVWHFHP�D�PXVFXODWXUD�RFXODU�

2�JUXSR�HIHUHQWH�YLVFHUDO�HVSHFLDO� VH�HVWHQGH�SDUD�R�PHWHQFpIDOR�� IRUPDQGR�D�FROXQD�PRWRUD
HIHUHQWH� YLVFHUDO� HVSHFLDO�� 6HXV� QHXU{QLRV� PRWRUHV� LQHUYDP� RV� P~VFXORV� HVWULDGRV� GRV� DUFRV
IDUtQJHRV��1R�PLHOHQFpIDOR��D�FROXQD�p� UHSUHVHQWDGD�SRU�QHXU{QLRV�GRV�QHUYRV�DFHVVyULR� �1&�;,��
YDJR��1&�;��H�JORVVRIDUtQJHR��1&�,;��



),*85$������ � 9LVWD� ODWHUDO� GDV� YHVtFXODV� HQFHIiOLFDV� HP�XP�HPEULmR� FRP��� VHPDQDV� �FRPSULPHQWR� FUDQLRFDXGDO� GH
FHUFD�GH����PP���$�SODFD�GR�WHWR�GR�URPEHQFpIDOR�IRL�UHPRYLGD�SDUD�PRVWUDU�D�SRUomR�LQWUDYHQWULFXODU�GR�OiELR�U{PELFR�
2EVHUYH�D�RULJHP�GRV�QHUYRV�FUDQLDQRV��1&��

),*85$������$��9LVWD�GRUVDO�GR�WHWR�GR�TXDUWR�YHQWUtFXOR�HP�XP�HPEULmR�GH���VHPDQDV�DSyV�D�UHPRomR�GD�SODFD�GR�WHWR�
2EVHUYH�DV�SODFDV�DODU�H�EDVDO�QR�PLHOHQFpIDOR��2�OiELR�U{PELFR�p�YLVtYHO�QR�PHWHQFpIDOR��%�H�&��3RVLomR�H�GLIHUHQFLDomR
GDV� SODFDV� EDVDO� H� DODU� GR�PLHOHQFpIDOR� HP� HVWiJLRV� GLIHUHQWHV� GR� GHVHQYROYLPHQWR�� 5HSDUH� QD� IRUPDomR� GRV� JUXSRV
QXFOHDUHV�QDV�SODFDV�EDVDO�H�DODU��6HWDV��SHUFXUVR�GHVHQYROYLGR�SHODV�FpOXODV�GD�SODFD�DODU�SDUD�R�FRPSOH[R�QXFOHDU�ROLYDU�



2�SOH[R�FRURLGH�SURGX]�R�OtTXLGR�FHUHEURVSLQDO�

2� JUXSR� HIHUHQWH� YLVFHUDO� JHUDO� FRQWpP� QHXU{QLRV� PRWRUHV� TXH� DEDVWHFHP� D� PXVFXODWXUD
LQYROXQWiULD�GR�VLVWHPD�UHVSLUDWyULR��GR�VLVWHPD�GLJHVWyULR�H�GR�FRUDomR�

$�SODFD�DODU�FRQWpP�WUrV�JUXSRV�GH�Q~FOHRV�GH�UHWUDQVPLVVmR�VHQVRULDO��)LJXUD������&�4XDGUR
�������2�PDLV�ODWHUDO�GHOHV��R�JUXSR�DIHUHQWH�VRPiWLFR� �VHQVRULDO�JHUDO��� UHFHEH�VHQVDo}HV�GH�GRU�
WHPSHUDWXUD� H�GH� WRTXH�GD� IDULQJH�SHOR�QHUYR�JORVVRIDUtQJHR� �1&� ,;���2�JUXSR� LQWHUPHGLiULR�� RX
DIHUHQWH�HVSHFLDO�� UHFHEH� LPSXOVRV� GDV� SDSLODV� JXVWDWLYDV� GD� OtQJXD�� GR� SDODWR�� GD� RURIDULQJH�� GD
HSLJORWH� H� GR�QHUYR� YHVWLEXORFRFOHDU� �1&�9,,,�� SDUD� DXGLomR� H� HTXLOtEULR�� $R� JUXSR�PHGLDO�� RX
DIHUHQWH�YLVFHUDO�JHUDO��p�HQYLDGD�LQIRUPDomR�LQWHURFHSWLYD�GR�VLVWHPD�GLJHVWyULR�H�GR�FRUDomR�

$� SODFD� GR� DVVRDOKR� GR�PLHOHQFpIDOR� FRQVLVWH� HP� XPD� ~QLFD� FDPDGD� GH� FpOXODV� HSHQGLPiULDV
FREHUWDV� SRU� PHVrQTXLPD� YDVFXODU�� D� SLD�PiWHU� �)LJXUD� �����&��� $� FRPELQDomR� GDV� GXDV� p
FRQKHFLGD� FRPR� WHOD� FRURLGH�� 3RU� FDXVD� GD� SUROLIHUDomR� DWLYD� GR�PHVrQTXLPD� YDVFXODU�� GLYHUVDV
LQYDJLQDo}HV� VDFXOLIRUPHV� VH� SURMHWDP� SDUD� D� FDYLGDGH� YHQWULFXODU� VXEMDFHQWH� �)LJXUD� �����&��
(VVDV�LQYDJLQDo}HV�VHPHOKDQWHV�D�WXIRV�IRUPDP�R�SOH[R�FRURLGH��TXH�SURGX]�R�OtTXLGR�FHUHEURVSLQDO�



D,9�VH�RULJLQD�GR�PHWHQFpIDOR��PDV�VH�PRYH�SDUD�R�PHVHQFpIDOR��E%UkQTXLD�p�XP�WHUPR�DQWLJR�TXH�VLJQLILFD�JXHOUD�
(PERUD�RV�DUFRV�IDUtQJHRV�OHPEUHP�JXHOUDV��HOHV�QmR�VmR�EUkQTXLDV�YHUGDGHLUDV��3RUWDQWR��IDUtQJHR�p�XP�WHUPR�PDLV
DGHTXDGR�SDUD�VHUHV�KXPDQRV�

0HWHQFpIDOR
2�PHWHQFpIDOR��FRPR�R�PLHOHQFpIDOR��p�FDUDFWHUL]DGR�SHODV�SODFDV�EDVDO�H�DODU��)LJXUD���������'RLV
QRYRV� FRPSRQHQWHV� VH� IRUPDP�� ���� R� FHUHEHOR�� XP� FHQWUR� GH� FRRUGHQDomR� SDUD� D� SRVWXUD� H� R
PRYLPHQWR��)LJXUD��������� H� ����D�SRQWH�� YLD� SDUD� DV� ILEUDV�QHUYRVDV� HQWUH� D�PHGXOD� HVSLQDO� H� RV
FyUWLFHV�FHUHEUDO�H�FHUHEHODU�

&DGD�SODFD�EDVDO�GR�PHWHQFpIDOR��)LJXUD��������4XDGUR�������FRQWpP�WUrV�JUXSRV�GH�QHXU{QLRV
PRWRUHV������JUXSR�HIHUHQWH�VRPiWLFR�PHGLDO��TXH�RULJLQD�R�Q~FOHR�GR�QHUYR�DEGXFHQWH������JUXSR
HIHUHQWH� YLVFHUDO� HVSHFLDO�� TXH� FRQWpP� Q~FOHRV� GRV� QHUYRV� WULJHPLQDO� H� IDFLDO�� TXH� LQHUYDP� D
PXVFXODWXUD� GR� SULPHLUR� H� GR� VHJXQGR� DUFRV� IDUtQJHRV�� H� ���� JUXSR� HIHUHQWH� YLVFHUDO� JHUDO�� FRP
D[{QLRV�TXH�DEDVWHFHP�DV�JOkQGXODV�VXEPDQGLEXODU�H�VXEOLQJXDO�

$�FDPDGD�PDUJLQDO�GDV�SODFDV�EDVDLV�GR�PHWHQFpIDOR�VH�H[SDQGH�j�PHGLGD�TXH�IRUPD�XPD�SRQWH
SDUD�DV�ILEUDV�QHUYRVDV�TXH�FRQHFWDP�R�FyUWH[�FHUHEUDO�H�R�FyUWH[�FHUHEHODU�FRP�D�PHGXOD�HVSLQDO�
(VVD�SRUomR�GR�PHWHQFpIDOR��TXH��SRU�FRQVHJXLQWH��FKDPD�VH�SRQWH��DOpP�GDV�ILEUDV�QHUYRVDV��FRQWpP
RV� Q~FOHRV� SRQWLQRV�� RV� TXDLV� VH� RULJLQDP� QDV� SODFDV� DODUHV� GR� PHWHQFpIDOR� H� GR� PLHOHQFpIDOR
�)LJXUD��������VHWDV��

$V� SODFDV� DODUHV� GR� PHWHQFpIDOR� FRQWrP� WUrV� JUXSRV� GH� Q~FOHRV� VHQVRULDLV�� ���� XP� JUXSR
DIHUHQWH�VRPiWLFR�ODWHUDO��TXH�FRQWpP�QHXU{QLRV�QR�QHUYR�WULJHPLQDO������R�JUXSR�DIHUHQWH�HVSHFLDO�
H�����R�JUXSR�DIHUHQWH�YLVFHUDO�JHUDO��)LJXUD��������4XDGUR�������



),*85$������ � &RUWH� WUDQVYHUVDO� DWUDYpV� GD� SRUomR� FDXGDO� GR�PHWHQFpIDOR��2EVHUYH� D� GLIHUHQFLDomR� GDV� YiULDV� iUHDV
QXFOHDUHV� PRWRUDV� H� VHQVRULDLV� QDV� SODFDV� EDVDO� H� DODU�� UHVSHFWLYDPHQWH�� H� D� SRVLomR� GRV� OiELRV� U{PELFRV�� TXH� VH
SURMHWDP�SDUFLDOPHQWH�SDUD�R�O~PHQ�GR�TXDUWR�YHQWUtFXOR�H�SDUFLDOPHQWH�DFLPD�GD�OLJDomR�GD�SODFD�GR�WHWR��6HWDV��VHQWLGR
GD�PLJUDomR�GRV�Q~FOHRV�SRQWLQRV�

&HUHEHOR
$V� SRUo}HV� GRUVRODWHUDLV� GDV� SODFDV� DODUHV� VH� GREUDP�PHGLDOPHQWH� H� IRUPDP�RV� OiELRV� U{PELFRV
�)LJXUD���������1D�SRUomR�FDXGDO�GR�PHWHQFpIDOR��RV�OiELRV�U{PELFRV�HVWmR�EHP�VHSDUDGRV��PDV�VH
DSUR[LPDP�XP�GR�RXWUR�QD�OLQKD�PpGLD��LPHGLDWDPHQWH�DEDL[R�GR�PHVHQFpIDOR��)LJXUD���������&RPR
UHVXOWDGR� GR� DSURIXQGDPHQWR� DGLFLRQDO� GD� IOH[XUD� SRQWLQD�� RV� OiELRV� U{PELFRV� VH� FRPSULPHP
FHIDORFDXGDOPHQWH�H�IRUPDP�D�SODFD�FHUHEHODU��)LJXUD���������(P�XP�HPEULmR�GH����VHPDQDV��HVVD
SODFD� DSUHVHQWD� XPD� SHTXHQD� SRUomR� QD� OLQKD� PpGLD�� R� YpUPLV�� H� GXDV� SRUo}HV� ODWHUDLV�� RV
KHPLVIpULRV�� 8PD� ILVVXUD� WUDQVYHUVDO� VHSDUD� ORJR� R� QyGXOR� GR� YHUPH� H� R� IOyFXOR� ODWHUDO� GRV
KHPLVIpULRV��)LJXUD������%���(VVH�ORER�IORFXORQRGXODU�p��ILORJHQHWLFDPHQWH��D�SRUomR�PDLV�SULPLWLYD
GR�FHUHEHOR�

,QLFLDOPHQWH��D�SODFD�FHUHEHODU�FRQVLVWH�HP�FDPDGDV�QHXURHSLWHOLDO��GR�PDQWR�H�PDUJLQDO��)LJXUD
�����$���&RP�R�GHVHQYROYLPHQWR��FpOXODV�IRUPDGDV�SHOR�QHXURHSLWpOLR�PLJUDP�SDUD�D�VXSHUItFLH�GR
FHUHEHOR�H�IRUPDP�D�FDPDGD�JUDQXODU�H[WHUQD��$V�FpOXODV�GHVVD�FDPDGD�FRQVHUYDP�VXD�FDSDFLGDGH
GH�GLYLGLU�H�IRUPDP�XPD�]RQD�SUROLIHUDWLYD�QD�VXSHUItFLH�GR�FHUHEHOR��)LJXUD������%�H�&��

1R� VH[WR� PrV� GR� GHVHQYROYLPHQWR�� D� FDPDGD� JUDQXODU� H[WHUQD� RULJLQD� YiULRV� WLSRV� FHOXODUHV�
(VVDV� FpOXODV� PLJUDP� QD� GLUHomR� GDV� FpOXODV� GH� 3XUNLQMH� HP� GHVHQYROYLPHQWR� �)LJXUD� ������� H
RULJLQDP�DV�FpOXODV�JUDQXODUHV��$V�FpOXODV�HP�FHVWR� H� DV�FpOXODV�HVWUHODGDV� VmR� SURGX]LGDV� SHODV
FpOXODV�SUROLIHUDWLYDV�QD�VXEVWkQFLD�EUDQFD�FHUHEHODU��2�FyUWH[�GR�FHUHEHOR��TXH�FRQVLVWH�HP�FpOXODV
GH�3XUNLQMH��QHXU{QLRV�GH�*ROJL�,,�H�QHXU{QLRV�SURGX]LGRV�SHOD�FDPDGD�JUDQXODU�H[WHUQD��DOFDQoD�VHX
WDPDQKR�GHILQLWLYR�DSyV�R�QDVFLPHQWR��)LJXUD������%���2V�Q~FOHRV� FHUHEHODUHV�SURIXQGRV�� FRPR�R
Q~FOHR�GHQWHDGR��DOFDQoDP�VXD�SRVLomR�ILQDO�DQWHV�GR�QDVFLPHQWR��)LJXUD������'��



),*85$� �����$�� 9LVWD� GRUVDO� GR� PHVHQFpIDOR� H� GR� URPEHQFpIDOR� HP� XP� HPEULmR� GH� �� VHPDQDV�� 2� WHWR� GR� TXDUWR
YHQWUtFXOR� IRL� UHPRYLGR�� SRVVLELOLWDQGR� YHU� VHX� DVVRDOKR��%�� 9LVWD� VHPHOKDQWH� HP� XP� HPEULmR� GH� ��PHVHV��2EVHUYH� D
ILVVXUD�FRURLGH�H�DV�DEHUWXUDV�ODWHUDO�H�PHGLDO�QR�WHWR�GR�TXDUWR�YHQWUtFXOR�

),*85$� ����� � &RUWHV� VDJLWDLV� DWUDYpV� GR� WHWR� GR� PHVHQFpIDOR� PRVWUDQGR� R� GHVHQYROYLPHQWR� GR� FHUHEHOR��$�� 2LWDYD
VHPDQD��FHUFD�GH����PP���%��'pFLPD�VHJXQGD�VHPDQD�����PP���&��'pFLPD�WHUFHLUD�VHPDQD��'��'pFLPD�TXLQWD�VHPDQD�
2EVHUYH�D�IRUPDomR�GD�FDPDGD�JUDQXODU�H[WHUQD�QD�VXSHUItFLH�GD�SODFD�FHUHEHODU��%�H�&���'XUDQWH�RV�~OWLPRV�HVWiJLRV��DV
FpOXODV�GD�FDPDGD�JUDQXODU�H[WHUQD�PLJUDP�SDUD�GHQWUR�D�ILP�GH�VH�PLVWXUDUHP�FRP�DV�FpOXODV�GH�3XUNLQMH�H�IRUPDUHP�R
FyUWH[�GHILQLWLYR�GR� FHUHEHOR��2�Q~FOHR�GHQWHDGR�p�XP�GRV�Q~FOHRV� FHUHEHODUHV�SURIXQGRV��5HSDUH�QRV� YpXV�DQWHULRU� H
SRVWHULRU�



),*85$������ �(VWiJLRV�GR�GHVHQYROYLPHQWR�GR�FyUWH[�FHUHEHODU��$��$�FDPDGD�JUDQXODU�H[WHUQD�QD�VXSHUItFLH�GR�FHUHEHOR
IRUPD� XPD� FDPDGD� SUROLIHUDWLYD� D� SDUWLU� GD� TXDO� DV� FpOXODV� JUDQXODUHV� VXUJHP��(ODV�PLJUDP�SDUD� R� LQWHULRU� D� SDUWLU� GD
VXSHUItFLH��VHWDV���$V�FpOXODV�HP�FHVWR�H�HVWUHODGDV�VmR�GHULYDGDV�GH�FpOXODV�SUROLIHUDWLYDV�QD�VXEVWkQFLD�EUDQFD�FHUHEHODU�
%��&yUWH[�FHUHEHODU�SyV�QDWDO�DSUHVHQWDQGR�DV�FpOXODV�GH�3XUNLQMH�GLIHUHQFLDGDV��D�FDPDGD�PROHFXODU�QD�VXSHUItFLH�H�D
FDPDGD�JUDQXODU�LQWHUQD�DEDL[R�GDV�FpOXODV�GH�3XUNLQMH�

0HVHQFpIDOR
1R�PHVHQFpIDOR� �)LJXUD��������� FDGD� SODFD� EDVDO� FRQWpP�GRLV� JUXSRV� GH� Q~FOHRV�PRWRUHV�� ���� XP
JUXSR�VRPiWLFR�HIHUHQWH�PHGLDO��UHSUHVHQWDGR�SHORV�QHUYRV�RFXORPRWRU�H�WURFOHDU��TXH�LQHUYDP�D
PXVFXODWXUD�RFXODU��H�����XP�SHTXHQR�JUXSR�HIHUHQWH�YLVFHUDO�JHUDO�� UHSUHVHQWDGR�SHOR�Q~FOHR�GH
(GLQJHU�:HVWSKDO��TXH�LQHUYD�R�P~VFXOR�HVItQFWHU�GD�SXSLOD��)LJXUD���������$�FDPDGD�PDUJLQDO�GH
FDGD�SODFD�EDVDO�DXPHQWD�H�IRUPD�R�SLODU�GR�FpUHEUR��(VVHV�SLODUHV�VHUYHP�FRPR�YLDV�SDUD�DV�ILEUDV
QHUYRVDV� TXH� GHVFHP� GR� FyUWH[� FHUHEUDO� SDUD� RV� FHQWURV� LQIHULRUHV� QD� SRQWH� H� QD�PHGXOD� HVSLQDO�
,QLFLDOPHQWH�� DV� SODFDV� DODUHV� GR� PHVHQFpIDOR� DSDUHFHP� FRPR� GXDV� HOHYDo}HV� ORQJLWXGLQDLV
VHSDUDGDV�SRU�XPD�GHSUHVVmR�RFD�QD�OLQKD�PpGLD��)LJXUD���������&RP�R�GHVHQYROYLPHQWR��XP�VXOFR
WUDQVYHUVDO� GLYLGH� FDGD� HOHYDomR� HP� FROtFXORV� DQWHULRU� �VXSHULRU�� H� SRVWHULRU� �LQIHULRU�� �)LJXUD
�����%��� 2� FROtFXOR� SRVWHULRU� IXQFLRQD� FRPR� HVWDomR� GH� UHWUDQVPLVVmR� VLQiSWLFD� SDUD� RV� UHIOH[RV
DXGLWLYRV��H�R�FROtFXOR�DQWHULRU��FRPR�FHQWURV�GH�FRUUHODomR�H�GH�UHIOH[R�SDUD�RV�LPSXOVRV�YLVXDLV��2V
FROtFXORV�VmR�IRUPDGRV�SRU�RQGDV�GH�QHXUREODVWRV�PLJUDQGR�SDUD�D�]RQD�PDUJLQDO�VREUHMDFHQWH��$OL�
HOHV�VmR�RUJDQL]DGRV�HP�FDPDGDV��)LJXUD������%��

3URVHQFpIDOR
2�SURVHQFpIDOR�FRQVLVWH�QR� WHOHQFpIDOR��TXH� IRUPD�RV�KHPLVIpULRV�FHUHEUDLV�� H�QR�GLHQFpIDOR�� TXH
IRUPD� D� HVFDYDomR� ySWLFD� H� R� SHGtFXOR� ySWLFRV�� D� KLSyILVH�� R� WiODPR�� R� KLSRWiODPR� H� D� JOkQGXOD
SLQHDO�

'LHQFpIDOR
3/$&$�'2�$662$/+2�(�*/Æ1'8/$�3,1($/

$FUHGLWD�VH�TXH�R�GLHQFpIDOR��TXH�VH�GHVHQYROYH�GD�SRUomR�PHGLDQD�GR�SURVHQFpIDOR��)LJXUDV������H
��������FRQVLVWD�HP�XPD�SODFD�GR�WHWR�H�HP�GXDV�SODFDV�DODUHV��PDV�QmR�WHQKD�SODFDV�GR�DVVRDOKR�H



EDVDO� �p� LQWHUHVVDQWH� PHQFLRQDU� TXH� 6++�� XP� PDUFDGRU� GD� OLQKD� PpGLD� YHQWUDO�� p� H[SUHVVR� QR
DVVRDOKR�GR�GLHQFpIDOR��VXJHULQGR�TXH�UHDOPHQWH�H[LVWD�XPD�SODFD�GR�DVVRDOKR���$�SODFD�GR�WHWR�GR
GLHQFpIDOR� FRQVLVWH� HP� XPD� ~QLFD� FDPDGD� GH� FpOXODV� HSHQGLPiULDV� UHFREHUWDV� SRU� PHVrQTXLPD
YDVFXODU��-XQWDV��HVVDV�FDPDGDV�RULJLQDP�R�SOH[R�FRURLGH�GR� WHUFHLUR�YHQWUtFXOR��)LJXUD���������$
SRUomR� PDLV� FDXGDO� GD� SODFD� GR� WHWR� VH� GHVHQYROYH� HP� FRUSR� SLQHDO�� ,QLFLDOPHQWH�� HVVH� FRUSR
DSDUHFH� FRPR� XP� HVSHVVDPHQWR� HSLWHOLDO� QD� OLQKD�PpGLD��PDV�� DWp� D� VpWLPD� VHPDQD�� HOH� FRPHoD� D
HYDJLQDU� �)LJXUDV� ������ H� �������� 3RU� ILP�� HOH� VH� WRUQD� XP� yUJmR� VyOLGR� QR� WHWR� GR� PHVHQFpIDOR
�)LJXUD��������� TXH� IXQFLRQD� FRPR�XP�FDQDO� DWUDYpV� GR�TXDO� D� OX]� H� D� HVFXULGmR� DIHWDP�RV� ULWPRV
HQGyFULQR�H�FRPSRUWDPHQWDO��1R�DGXOWR��IUHTXHQWHPHQWH�Ki�GHSRVLomR�GH�FiOFLR�QD�JOkQGXOD�SLQHDO�
HVVH�p�XP�PDUFR�QDV�UDGLRJUDILDV�GR�FUkQLR�

3/$&$�$/$5��7È/$02�(�+,327È/$02

$V�SODFDV�DODUHV�IRUPDP�DV�SDUHGHV�ODWHUDLV�GR�GLHQFpIDOR��8P�VXOFR��R�VXOFR�KLSRWDOkPLFR��GLYLGH�D
SODFD�HP�XPD�UHJLmR�GRUVDO�H�HP�XPD�YHQWUDO��R�WiODPR�H�R�KLSRWiODPR�� UHVSHFWLYDPHQWH��)LJXUDV
������H��������

),*85$� �����$� H� %�� 3RVLomR� H� GLIHUHQFLDomR� GDV� SODFDV� EDVDO� H� DODU� QR� PHVHQFpIDOR� HP� YiULRV� HVWiJLRV� GR
GHVHQYROYLPHQWR��$V�VHWDV�HP�$�LQGLFDP�R�SHUFXUVR�GDV�FpOXODV�GD�SODFD�DODU�SDUD�IRUPDU�R�Q~FOHR�UXEUR�H�D�VXEVWkQFLD
QHJUD��2EVHUYH�RV�YiULRV�Q~FOHRV�PRWRUHV�QD�SODFD�EDVDO�

),*85$������$��6XSHUItFLH�PHGLDO�GD�PHWDGH�GLUHLWD�GR�SURVHQFpIDOR�HP�XP�HPEULmR�GH���VHPDQDV��%��&RUWH�WUDQVYHUVDO
DWUDYpV�GR�SURVHQFpIDOR�QR�QtYHO�GD� OLQKD�WUDFHMDGD�HP��$���2�FRUSR�HVWULDGR�EURWD�QR�DVVRDOKR�GR�YHQWUtFXOR� ODWHUDO�H�GR
IRUDPH�GH�0RQUR�



),*85$������$��6XSHUItFLH�PHGLDO�GD�PHWDGH�GLUHLWD�GR�WHOHQFpIDOR�H�GR�GLHQFpIDOR�HP�XP�HPEULmR�GH���VHPDQDV��%�H�&�
&RUWHV�WUDQVYHUVDLV�DWUDYpV�GD�PHWDGH�GLUHLWD�GR�WHOHQFpIDOR�H�GR�GLHQFpIDOR�QR�QtYHO�GDV�OLQKDV�WUDFHMDGDV�HP��$��

&RPR� UHVXOWDGR� GD� DWLYLGDGH� SUROLIHUDWLYD�� R� WiODPR� VH� SURMHWD� JUDGXDOPHQWH� SDUD� R� O~PHQ� GR
GLHQFpIDOR��&RP�IUHTXrQFLD��HVVD�H[SDQVmR�p�WmR�JUDQGH�TXH�DV�UHJL}HV�WDOkPLFDV�GRV�ODGRV�GLUHLWR�H
HVTXHUGR�VH�IXVLRQDP�QD�OLQKD�PpGLD��IRUPDQGR�D�PDVVD�LQWHUPHGLiULD��RX�DGHVmR�LQWHUWDOkPLFD�

2� KLSRWiODPR�� TXH� IRUPD� D� SRUomR� LQIHULRU� GD� SODFD� DODU�� GLIHUHQFLD�VH� HP� LQ~PHUDV� iUHDV
QXFOHDUHV�TXH�UHJXODP�DV�IXQo}HV�YLVFHUDLV��R�TXH�LQFOXL�R�VRQR��D�GLJHVWmR��D�WHPSHUDWXUD�FRUSRUDO�H
R�FRPSRUWDPHQWR�HPRFLRQDO��8P�GHVVHV�JUXSRV��R�FRUSR�PDPLODU��IRUPD�XPD�SURWXEHUkQFLD�GLVWLQWD
VREUH�D�VXSHUItFLH�YHQWUDO�GR�KLSRWiODPR��GH�FDGD�ODGR�GD�OLQKD�PpGLD��)LJXUDV������$�H������$��

+,3Ï),6(

$�KLSyILVH� GHVHQYROYH�VH� GH�GXDV�SRUo}HV� FRPSOHWDPHQWH�GLIHUHQWHV�� D� VDEHU�� ���� XPD� HYDJLQDomR
HFWRGpUPLFD� GR� HVWRPRGHX� �FDYLGDGH� RUDO� SULPLWLYD��� LPHGLDWDPHQWH� HP� IUHQWH� j� PHPEUDQD
RURIDUtQJHD��FRQKHFLGD�FRPR�EROVD�GH�5DWKNH��H�����XPD�H[WHQVmR�GR�GLHQFpIDOR�TXH�VH�SURMHWD�SDUD
EDL[R��R�LQIXQGtEXOR��)LJXUD��������

4XDQGR� R� HPEULmR� WHP� FHUFD� GH� �� VHPDQDV� GH� LGDGH�� D� EROVD� GH� 5DWKNH� DSDUHFH� FRPR� XPD
HYDJLQDomR� GD� FDYLGDGH� RUDO� H� VXEVHTXHQWHPHQWH� FUHVFH� QR� VHQWLGR� GRUVDO� SDUD� R� LQIXQGtEXOR��1R
ILQDO�GR�VHJXQGR�PrV��HOD�SHUGH�VXD�FRQH[mR�FRP�D�FDYLGDGH�RUDO�H��HQWmR�� ILFD�HP�FRQWDWR� tQWLPR
FRP�R�LQIXQGtEXOR�

&RP�R�GHVHQYROYLPHQWR��DV�FpOXODV�QD�SDUHGH�DQWHULRU�GD�EROVD�GH�5DWKNH�FUHVFHP�UDSLGDPHQWH
HP�Q~PHUR�H�IRUPDP�R�ORER�DQWHULRU�GD�KLSyILVH��RX�DGHQR�KLSyILVH��)LJXUD������%���8PD�SHTXHQD
H[WHQVmR� GHVVH� ORER�� D�SRUomR�WXEHUDO�� FUHVFH� DR� UHGRU� GR� SHGtFXOR� GR� LQIXQGtEXOR� H�� SRU� ILP�� R
FHUFD� �)LJXUD� �����&��� $� SDUHGH� SRVWHULRU� GD� EROVD� GH� 5DWKNH� VH� GHVHQYROYH� QD� SRUomR
LQWHUPHGLiULD��TXH��QRV�VHUHV�KXPDQRV��WHP�SRXFD�LPSRUWkQFLD�

2�LQIXQGtEXOR�Gi�RULJHP�DR�SHGtFXOR�H�j�SDUWH�QHUYRVD��RX�ORER�SRVWHULRU�GD�KLSyILVH� �QHXUR�
KLSyILVH�� �)LJXUD� �����&��� (OH� p� FRPSRVWR� SRU� FpOXODV� QHXURJOLDLV�� $OpP� GLVVR�� FRQWpP� LQ~PHUDV



ILEUDV�QHUYRVDV�GD�iUHD�KLSRWDOkPLFD�

),*85$������$��&RUWH�VDJLWDO�DWUDYpV�GD�SDUWH�FHIiOLFD�GH�XP�HPEULmR�GH���VHPDQDV�DSUHVHQWDQGR�D�EROVD�GH�5DWKNH
FRPR�XPD�HYDJLQDomR�GRUVDO�GD�FDYLGDGH�RUDO�H�R�LQIXQGtEXOR�FRPR�XP�HVSHVVDPHQWR�GR�DVVRDOKR�GR�GLHQFpIDOR��%�H�&�
&RUWHV�VDJLWDLV�DWUDYpV�GD�KLSyILVH�HP�GHVHQYROYLPHQWR�QD���D�H�QD���D�VHPDQD��UHVSHFWLYDPHQWH��2EVHUYH�D�IRUPDomR�GD
SDUWH�WXEHUDO�FLUFXQGDQGR�R�SHGtFXOR�GD�SDUWH�QHUYRVD�

7HOHQFpIDOR
2� WHOHQFpIDOR�� D� YHVtFXOD� HQFHIiOLFD� PDLV� URVWUDO�� FRQVLVWH� HP� GXDV� HYDJLQDo}HV� ODWHUDLV�� RV
KHPLVIpULRV�FHUHEUDLV��H�XPD�SRUomR�PHGLDQD��D�OkPLQD�WHUPLQDO��)LJXUDV�������������H���������$V
FDYLGDGHV�GRV�KHPLVIpULRV��RV�YHQWUtFXORV� ODWHUDLV�� FRPXQLFDP�VH�FRP�R� O~PHQ�GR�GLHQFpIDOR�SRU
PHLR�GRV�IRUDPHV�LQWHUYHQWULFXODUHV�GH�0RQUR��)LJXUD��������

+(0,6)e5,26�&(5(%5$,6

2V�KHPLVIpULRV�FHUHEUDLV�VXUJHP�QR�LQtFLR�GD�TXLQWD�VHPDQD�GR�GHVHQYROYLPHQWR�FRPR�HYDJLQDo}HV
ELODWHUDLV�GD�SDUHGH�ODWHUDO�GR�SURVHQFpIDOR��)LJXUD���������$Wp�D�PHWDGH�GR�VHJXQGR�PrV��D�SRUomR
EDVDO� GRV� KHPLVIpULRV� �L��H��� D� SRUomR� TXH� LQLFLDOPHQWH� IRUPRX� D� H[WHQVmR� DQWHUyJUDGD� GR� WiODPR�
�)LJXUD������$��FRPHoD�D�FUHVFHU�H�VH�SURMHWD�SDUD�R�O~PHQ�GR�YHQWUtFXOR�ODWHUDO�H�SDUD�R�DVVRDOKR
GR� IRUDPH� GH�0RQUR� �)LJXUDV� ������ H� �����$� H� %��� (P� FRUWHV� WUDQVYHUVDLV�� D� UHJLmR� TXH� FUHVFH
UDSLGDPHQWH� WHP� DSDUrQFLD� HVWULDGD� H� p� FRQKHFLGD�� SRU� FRQVHJXLQWH�� FRPR� FRUSR� HVWULDGR� �)LJXUD
�����%��



1D�UHJLmR�HP�TXH�D�SDUHGH�GR�KHPLVIpULR�HVWi� OLJDGD�DR� WHWR�GR�GLHQFpIDOR��HVWD�QmR�FRQVHJXH
GHVHQYROYHU� QHXUREODVWRV� H� SHUPDQHFH� PXLWR� ILQD� �)LJXUD� �����%��� 1HVVH� ORFDO�� D� SDUHGH� GR
KHPLVIpULR� FRQVLVWH� HP� XPD� ~QLFD� FDPDGD� GH� FpOXODV� HSHQGLPiULDV� UHFREHUWDV� SRU� PHVrQTXLPD
YDVFXODUL]DGR��TXH��MXQWRV��FRPS}HP�R�SOH[R�FRURLGH��(VWH�GHYHULD�WHU�IRUPDGR�R�WHWR�GR�KHPLVIpULR�
SRUpP��FRPR�UHVXOWDGR�GR�FUHVFLPHQWR�GHVSURSRUFLRQDO�GH�YiULDV�SDUWHV�GR�KHPLVIpULR��HOH�VH�SURMHWD
SDUD�R�YHQWUtFXOR�ODWHUDO�DR�ORQJR�GD�ILVVXUD�FRURLGH��)LJXUDV�������H��������� ,PHGLDWDPHQWH�DFLPD
GD� ILVVXUD� FRURLGH�� D� SDUHGH� GR� KHPLVIpULR� VH� HVSHVVD�� IRUPDQGR� R�KLSRFDPSR� �)LJXUDV� �����%� H
�����%���$�IXQomR�SULPiULD�GR�KLSRFDPSR��TXH�VH�SURMHWD�SDUD�R�YHQWUtFXOR�ODWHUDO��p�R�ROIDWR�

&RP� R� DYDQoR� GD� H[SDQVmR�� RV� KHPLVIpULRV� FREUHP� DV� iUHDV� ODWHUDLV� GR� GLHQFpIDOR� H� GR
PHVHQFpIDOR��H�D�SRUomR�FHIiOLFD�GR�PHWHQFpIDOR��)LJXUDV�������H���������'H�PDQHLUD�VHPHOKDQWH��R
FRUSR�HVWULDGR��)LJXUD������%���VHQGR�SDUWH�GD�SDUHGH�GR�KHPLVIpULR��H[SDQGH�VH�SRVWHULRUPHQWH�H
VH� GLYLGH� HP� GXDV� SDUWHV�� ���� XPD� SRUomR� GRUVRPHGLDO�� R� Q~FOHR� FDXGDGR�� H� ���� XPD� SRUomR
YHQWURODWHUDO��R�Q~FOHR� OHQWLIRUPH� �)LJXUD������%���(VVD� GLYLVmR� p� DFRPSDQKDGD� SRU� D[{QLRV� TXH
SDVVDP� LQGR�H�YLQGR�GR� FyUWH[�GR�KHPLVIpULR�� DWUDYHVVDQGR�D�PDVVD�QXFOHDU�GR�FRUSR�HVWULDGR��2
IHL[H�GH�ILEUDV�IRUPDGR�GHVVH�PRGR�p�FRQKHFLGR�FRPR�FiSVXOD�LQWHUQD��)LJXUD������%���$R�PHVPR
WHPSR�� D� SDUHGH� PHGLDO� GR� KHPLVIpULR� H� D� SDUHGH� ODWHUDO� GR� GLHQFpIDOR� VH� IXVLRQDP�� H� R� Q~FOHR
FDXGDGR�H�R�WiODPR�ILFDP�HP�FRQWDWR�tQWLPR��)LJXUD������%��

2�FUHVFLPHQWR�FRQWtQXR�GRV�KHPLVIpULRV�FHUHEUDLV�QRV�VHQWLGRV�DQWHULRU��GRUVDO�H�LQIHULRU�UHVXOWD
QD� IRUPDomR� GRV� ORERV� IURQWDO�� WHPSRUDO� H� RFFLSLWDO�� UHVSHFWLYDPHQWH�� (QWUHWDQWR�� j� PHGLGD� TXH
GLPLQXL� R� FUHVFLPHQWR� GD� UHJLmR� VREUHMDFHQWH� DR� FRUSR� HVWULDGR�� D� iUHD� HQWUH� RV� ORERV� IURQWDO� H
WHPSRUDO� IRUPD�XPD�GHSUHVVmR�FRQKHFLGD�FRPR� tQVXOD� �)LJXUD������$���(VVD�UHJLmR��PDLV� WDUGH��p
FREHUWD�SHORV�ORERV�DGMDFHQWHV�H��QR�PRPHQWR�GR�QDVFLPHQWR��HVWi�TXDVH�FRPSOHWDPHQWH�FREHUWD��$R
ILQDO� GD� YLGD� IHWDO�� D� VXSHUItFLH� GRV� KHPLVIpULRV� FHUHEUDLV� FUHVFH� WmR� UDSLGDPHQWH� TXH� DSDUHFHP
PXLWDV�FRQYROXo}HV��JLURV��VHSDUDGDV�SRU�ILVVXUDV�H�VXOFRV��)LJXUD������%��

'(6(192/9,0(172�'2�&Ï57(;

2�FyUWH[�FHUHEUDO�VH�GHVHQYROYH�GR�SiOLR��)LJXUD������%���TXH�WHP�GXDV�UHJL}HV������R�SDOHRSiOLR�
RX�DUTXLSiOLR�� LPHGLDWDPHQWH� ODWHUDO� DR� FRUSR� HVWULDGR� �)LJXUD������%��� H� ���� R�QHRSiOLR�� HQWUH� R
KLSRFDPSR�H�R�SDOHRSiOLR��)LJXUDV������%�H������%��

1R� QHRSiOLR�� RQGDV� GH� QHXUREODVWRV� PLJUDP� SDUD� XPD� SRVLomR� DEDL[R� GD� SLD�PiWHU� H�� HQWmR�
GLIHUHQFLDP�VH�HP�QHXU{QLRV�FRPSOHWDPHQWH�PDGXURV��4XDQGR�VXUJH�D�SUy[LPD�RQGD�GH�QHXUREODVWRV�
HOHV�PLJUDP�DWUDYpV�GDV�FDPDGDV�FHOXODUHV�UHFpP�IRUPDGDV�DWp�DOFDQoDUHP�D�SRVLomR�DEDL[R�GD�SLD�
PiWHU�� $VVLP�� RV� QHXUREODVWRV� IRUPDGRV� LQLFLDOPHQWH� DGTXLUHP� XPD� SRVLomR� SURIXQGD� QR� FyUWH[�
HQTXDQWR�RV�IRUPDGRV�GHSRLV�DGTXLUHP�XPD�SRVLomR�PDLV�VXSHUILFLDO�

1R� QDVFLPHQWR�� R� FyUWH[� WHP� XPD� DSDUrQFLD� HVWUDWLILFDGD� SRU� FDXVD� GD� GLIHUHQFLDomR� GH� VXDV
FpOXODV�HP�FDPDGDV��2�FyUWH[�PRWRU�FRQWpP�QXPHURVDV�FpOXODV�SLUDPLGDLV��H�DV�iUHDV�VHQVRULDLV�VmR
FDUDFWHUL]DGDV�SRU�FpOXODV�JUDQXODUHV�



$� GLIHUHQFLDomR� GR� VLVWHPD� ROIDWyULR� GHSHQGH� GH� LQWHUDo}HV� HSLWHOLRPHVHQTXLPDLV�� DV� TXDLV
RFRUUHP�HQWUH�DV�FpOXODV�GD�FULVWD�QHXUDO�H�R�HFWRGHUPD�GD�SURHPLQrQFLD� IURQWRQDVDO�� IRUPDQGR�RV
SODFyGLRV� ROIDWyULRV� �YHU� &DStWXOR� ����� H� HQWUH� HVVDV� PHVPDV� FpOXODV� GD� FULVWD� H� R� DVVRDOKR� GR
WHOHQFpIDOR�� FRQVWLWXLQGR� RV� EXOERV� ROIDWyULRV� �)LJXUD� �������� $V� FpOXODV� QRV� SODFyGLRV� QDVDLV� VH
GLIHUHQFLDP�QRV�QHXU{QLRV�VHQVRULDLV�SULPiULRV�GR�HSLWpOLR�QDVDO��FRPSRVWR�GH�D[{QLRV�TXH�FUHVFHP
H�HVWDEHOHFHP�FRQWDWR�FRP�QHXU{QLRV�VHFXQGiULRV�QRV�EXOERV�ROIDWyULRV�HP�GHVHQYROYLPHQWR��)LJXUD
��������(VVHV�FRQWDWRV�HVWmR�EHP�HVWDEHOHFLGRV�QD�VpWLPD�VHPDQD��&RQIRUPH�R�FUHVFLPHQWR�FHUHEUDO
FRQWLQXD��RV�EXOERV�ROIDWyULRV�H�RV� WUDWRV�ROIDWyULRV�GRV�QHXU{QLRV�VHFXQGiULRV�VH�DORQJDP�H� MXQWRV
FRQVWLWXHP�R�QHUYR�ROIDWyULR��)LJXUD��������

),*85$������$��6XSHUItFLH�PHGLDO�GD�PHWDGH�GLUHLWD�GR�WHOHQFpIDOR�H�GR�GLHQFpIDOR�HP�XP�HPEULmR�GH����VHPDQDV��%�
&RUWH�WUDQVYHUVDO�DWUDYpV�GR�KHPLVIpULR�H�GR�GLHQFpIDOR�QR�QtYHO�GD�OLQKD�WUDFHMDGD�HP�$�

),*85$������ �'HVHQYROYLPHQWR�GRV�JLURV�H�VXOFRV�QD�VXSHUItFLH�ODWHUDO�GR�KHPLVIpULR�FHUHEUDO��$��6HWH�PHVHV��%��1RYH
PHVHV�



&20,6685$6

1R� DGXOWR�� LQ~PHURV� IHL[HV� GH� ILEUDV� TXH� DWUDYHVVDP� D� OLQKD� PpGLD�� DV� FRPLVVXUDV�� FRQHFWDP� DV
PHWDGHV�GLUHLWD�H�HVTXHUGD�GRV�KHPLVIpULRV��2V�IHL[HV�PDLV�LPSRUWDQWHV�GH�ILEUDV�XWLOL]DP�D�OkPLQD
WHUPLQDO��)LJXUDV������$�H������$���2�SULPHLUR�IHL[H�TXH�DSDUHFH��D�FRPLVVXUD�DQWHULRU��FRQVLVWH
HP�ILEUDV�TXH�FRQHFWDP�R�EXOER�ROIDWyULR�H�DV�iUHDV�FHUHEUDLV�UHODFLRQDGDV�GH�XP�KHPLVIpULR�jV�GR
ODGR�RSRVWR��)LJXUDV������$�H��������

$�VHJXQGD�FRPLVVXUD�D�DSDUHFHU�p�D�FRPLVVXUD�KLSRFDPSDO��RX�FRPLVVXUD�GR�IyUQL[��6XDV�ILEUDV
VXUJHP�QR�KLSRFDPSR�H�FRQYHUJHP�QD�OkPLQD�WHUPLQDO�SUy[LPR�j�SODFD�GR�DVVRDOKR�GR�GLHQFpIDOR�
'HVVH�SRQWR�HP�GLDQWH�� DV� ILEUDV� FRQWLQXDP�� IRUPDQGR�XP�VLVWHPD�GH�DUFRV� LPHGLDWDPHQWH� IRUD�GD
ILVVXUD�FRURLGH��SDUD�R�FRSR�PDPLODU�H�R�KLSRWiODPR�

2XWUD� FRPLVVXUD� LPSRUWDQWH�� R� FRUSR� FDORVR�� DSDUHFH� SRU� YROWD� GD� GpFLPD� VHPDQD� GR
GHVHQYROYLPHQWR�H�FRQHFWD�DV�iUHDV�QmR�ROIDWyULDV�GRV�FyUWLFHV�FHUHEUDLV�GLUHLWR�H�HVTXHUGR��)RUPD�
LQLFLDOPHQWH�� XP�SHTXHQR� IHL[H� QD� OkPLQD� WHUPLQDO� �)LJXUD������$��� HQWUHWDQWR�� FRPR� UHVXOWDGR� GD
H[SDQVmR�FRQWtQXD�GR�QHRFyUWH[�� HOH� VH� HVWHQGH�D�SULQFtSLR�DQWHULRUPHQWH�H�� HQWmR��SRVWHULRUPHQWH�
FRQVWLWXLQGR�XP�DUFR�VREUH�R�WHWR�GR�GLHQFpIDOR��)LJXUD��������

$OpP� GDV� WUrV� FRPLVVXUDV� HP� GHVHQYROYLPHQWR� QD� OkPLQD� WHUPLQDO�� DSDUHFHP�PDLV� WUrV�� 'XDV
GHODV��DV�FRPLVVXUDV�SRVWHULRU�H�KDEHQXODU��HQFRQWUDP�VH�ORJR�DEDL[R�H�URVWUDOPHQWH�DR�SHGtFXOR�GD
JOkQGXOD�SLQHDO��$�WHUFHLUD��R�TXLDVPD�ySWLFR��TXH�DSDUHFH�QD�SDUHGH�URVWUDO�GR�GLHQFpIDOR��FRQWpP
ILEUDV�GDV�PHWDGHV�PHGLDLV�GD�UHWLQD��)LJXUD��������

),*85$������$��&RUWH�VDJLWDO�DWUDYpV�GD�IRVVD�QDVDO�H�GD�PDUJHP�LQIHULRU�GD�SURHPLQrQFLD�QDVDO�PHGLDO�GH�XP�HPEULmR
GH���VHPDQDV��$�FDYLGDGH�QDVDO�SULPLWLYD�p�VHSDUDGD�GD�FDYLGDGH�RUDO�SHOD�PHPEUDQD�RURQDVDO��%��&RUWH�VHPHOKDQWH�DR
GH� �$�� QR� ILQDO� GD� VH[WD� VHPDQD�� PRVWUDQGR� R� GHVDSDUHFLPHQWR� GD� PHPEUDQD� RURQDVDO�� &�� 1D� VpWLPD� VHPDQD�� RV



Ŷ

QHXU{QLRV�QR�HSLWpOLR�QDVDO�DSUHVHQWDP�SURORQJDPHQWRV�TXH�HQWUDP�HP�FRQWDWR�FRP�R�DVVRDOKR�GR�WHOHQFpIDOR�QD�UHJLmR
GRV�EXOERV�ROIDWyULRV�HP�GHVHQYROYLPHQWR��'��$Wp� D� QRQD� VHPDQD�� DV�HVWUXWXUDV� RURQDVDLV� GHILQLWLYDV� VH� IRUPDUDP�� RV
QHXU{QLRV� QR� HSLWpOLR� QDVDO� HVWmR� EHP� GLIHUHQFLDGRV� H� RV� QHXU{QLRV� VHFXQGiULRV� GRV� EXOERV� ROIDWyULRV� SDUD� R� FpUHEUR
FRPHoDP�D�VH�DORQJDU��-XQWRV��RV�EXOERV�ROIDWyULRV�H�RV� WUDWRV�GRV�QHXU{QLRV�VHFXQGiULRV�FRQVWLWXHP�R�QHUYR�ROIDWyULR
�)LJXUD��������

),*85$� ����� � 6XSHUItFLH� PHGLDO� GD� PHWDGH� GLUHLWD� GR� FpUHEUR� GH� XP� HPEULmR� GH� �� PHVHV� PRVWUDQGR� DV� YiULDV
FRPLVVXUDV��$�OLQKD�WUDFHMDGD�PRVWUD�R�IXWXUR�ORFDO�GR�FRUSR�FDORVR��$�FRPLVVXUD�KLSRFDPSDO�QmR�HVWi�LOXVWUDGD�

/Ë48,'2�&(5(%5263,1$/

2�OtTXLGR�FHUHEURVSLQDO��/&6��p�VHFUHWDGR�SHORV�SOH[RV�FRURLGHV�QRV�YHQWUtFXORV�FHUHEUDLV��(VVHV
SOH[RV� VmR�PRGLILFDo}HV� GD� FDPDGD� HSHQGLPiULD� H� SURGX]HP�DSUR[LPDGDPHQWH� ���� D� ����P�GH
/&6� SRU� GLD�� 2� OtTXLGR� FLUFXOD� QRV� YHQWUtFXORV� FHUHEUDLV� GHL[DQGR� RV� YHQWUtFXORV� ODWHUDLV�� SRU
H[HPSOR�� DWUDYpV� GR� IRUDPH� LQWHUYHQWULFXODU� H� SDVVDQGR� SHOR� DTXHGXWR� SDUD� R� TXDUWR� YHQWUtFXOR
�)LJXUD���������3DUWH�GR�/&6�SHQHWUD�QR� FDQDO� HVSLQDO� H�SDUWH� VDL� GR�TXDUWR�YHQWUtFXOR� DWUDYpV�GH
VXDV� DEHUWXUDV� PHGLDO� H� ODWHUDO�� HQWUDQGR� QR� HVSDoR� VXEDUDFQRLGH� TXH� FHUFD� R� 61&�� 2� /&6� p
DEVRUYLGR�SHOR�VLVWHPD�YHQRVR�D�SDUWLU�GR�HVSDoR�VXEDUDFQRLGH�DWUDYpV�GDV�JUDQXODo}HV�DUDFQRLGHV�
HVSHFLDOPHQWH�DV�TXH�VH�SURMHWDP�SDUD�R�VHLR�VDJLWDO�VXSHULRU��2�/&6�ID]�FRP�TXH�R�FpUHEUR�³IOXWXH´�
DWXDQGR� FRPR� DPRUWHFHGRU�� GDQGR�OKH� IOXWXDELOLGDGH� SDUD� TXH� VHX� SHVR� QmR� FRPSULPD� RV� QHUYRV
FUDQLDLV�FRQWUD�R�LQWHULRU�GR�FUkQLR�

5(*8/$d2�02/(&8/$5�'2�'(6(192/9,0(172
&(5(%5$/



$� SDGURQL]DomR� DQWHURSRVWHULRU� �FUDQLRFDXGDO�� GR� 61&� FRPHoD� QR� LQtFLR� GR� GHVHQYROYLPHQWR�
GXUDQWH� D� JDVWUXODomR� H� D� LQGXomR� QHXUDO� �YHU� &DStWXORV� �� H� ���� 8PD� YH]� TXH� D� SODFD� QHXUDO� VH
HVWDEHOHFH��RV�VLQDLV�SDUD�D�VHSDUDomR�HP�UHJL}HV�FHUHEUDLV�DQWHULRU��PpGLD�H�SRVWHULRU�VmR�GHULYDGRV
GH�JHQHV�KRPHRER[�H[SUHVVRV�QD�QRWRFRUGD��QD�SODFD�SUHFRUGDO�H�QD�SODFD�QHXUDO��2�URPEHQFpIDOR
WHP� RLWR� VHJPHQWRV�� RV� URPE{PHURV�� TXH� WrP� SDGU}HV� GH� H[SUHVVmR� YDULiYHLV� GD� FODVVH
$QWHQQDSHGLD�GH�JHQHV�KRPHRER[��RV�JHQHV�+2;� �YHU�&DStWXOR�����(VVHV�JHQHV�VmR�H[SUHVVRV�HP
SDGU}HV� VREUHSRVWRV� �DQLQKDGRV��� FRP� JHQHV� QD� H[WUHPLGDGH� ��� GH� XP� FOXVWHU� WHQGR� OLPLWHV�PDLV
DQWHULRUHV� H� JHQHV� SDUiORJRV� WHQGR� GRPtQLRV� GH� H[SUHVVmR� LGrQWLFRV� �)LJXUD� �������� *HQHV� QD
H[WUHPLGDGH����VmR�H[SUHVVRV�PDLV�FHGR�TXH�RV�QD�H[WUHPLGDGH�����GH�PRGR�TXH�VH�HVWDEHOHFH�XPD
UHODomR�WHPSRUDO�QR�SDGUmR�GH�H[SUHVVmR��(VVHV�JHQHV�FRQIHUHP��HQWmR��XPD�UHIHUrQFLD�GH�SRVLomR�DR
ORQJR� GR� HL[R� DQWHURSRVWHULRU� GR� URPEHQFpIDOR�� GHWHUPLQDP� D� LGHQWLGDGH� GRV� URPE{PHURV� H
HVSHFLILFDP� VHXV� GHULYDGRV�� 1mR� HVWi� FODUR� FRPR� RFRUUH� HVVD� UHJXODomR�� HPERUD� RV� UHWLQRLGHV
�iFLGR�UHWLQRLFR��GHVHPSHQKHP�XP�SDSHO�FUtWLFR�QD�UHJXODomR�GD�H[SUHVVmR�GH�+2;��2�H[FHVVR�GH
iFLGR� UHWLQRLFR�� SRU� H[HPSOR�� GHVORFD� DQWHULRUPHQWH� D� H[SUHVVmR�GH�JHQHV�+2;� H� ID]� FRP�TXH� RV
URPE{PHURV�PDLV�FUDQLDLV� VH�GLIHUHQFLHP�HP� WLSRV�PDLV�FDXGDLV��$�GHILFLrQFLD�GH�iFLGR� UHWLQRLFR
UHVXOWD�HP�XP�URPEHQFpIDOR�SHTXHQR��7DPEpP�Ki�XPD�UHVSRVWD�GLIHUHQFLDO�DR�iFLGR�UHWLQRLFR�SHORV
JHQHV�+2;��RV�QD�H[WUHPLGDGH࢝���GR�FOXVWHU�VmR�PDLV�VHQVtYHLV�TXH�RV�QD�H[WUHPLGDGH࢝���

),*85$������ � 3DGU}HV� GH� H[SUHVVmR� GRV� JHQHV�+2;� QR� URPEHQFpIDOR��2V� JHQHV�+2;� VmR� H[SUHVVRV� HP� SDGU}HV
VREUHSRVWRV�WHUPLQDQGR�HP�OLPLWHV�HVSHFtILFRV�GRV�URPE{PHURV��2V�JHQHV�QD�H[WUHPLGDGH����GH�XP�FOXVWHU�HVWmR�QRV
OLPLWHV� PDLV� DQWHULRUHV�� H� RV� JHQHV� SDUiORJRV� WrP� GRPtQLRV� GH� H[SUHVVmR� LGrQWLFRV�� (VVHV� JHQHV� FRQIHUHP� YDORU
SRVLFLRQDO�DR� ORQJR�GR�HL[R�DQWHURSRVWHULRU�GR�URPEHQFpIDOR�H�GHWHUPLQDP�D� LGHQWLGDGH�GRV�URPE{PHURV��HVSHFLILFDQGR
VHXV�GHULYDGRV�



$�HVSHFLILFDomR�GDV�iUHDV�GR�SURVHQFpIDOR�H�GR�PHVHQFpIDOR� WDPEpP�p�UHJXODGD�SRU�JHQHV�TXH
FRQWrP�XP�KRPHRGRPtQLR��(VVHV�JHQHV��HQWUHWDQWR��QmR�SHUWHQFHP�j�FODVVH�$QWHQQDSHGLD��FXMR�OLPLWH
GH�H[SUHVVmR�PDLV�DQWHULRU�WHUPLQD�QR�URPE{PHUR����'HVVH�PRGR��QRYRV�JHQHV�DVVXPLUDP�R�SDSHO�GH
SDGURQL]DomR�SDUD�HVVDV� UHJL}HV�GR�FpUHEUR��TXH��HYROXWLYDPHQWH��FRQVWLWXHP�D�³QRYD�FDEHoD´��1R
HVWiJLR�GD�SODFD�QHXUDO��/,0���H[SUHVVR�QD�SODFD�SUHFRUGDO��H�27;���H[SUHVVR�QD�SODFD�QHXUDO��VmR
LPSRUWDQWHV� SDUD� D� GHVLJQDomR� GDV� iUHDV� GR� SURVHQFpIDOR� H� GR�PHVHQFpIDOR�� FRP� D� H[SUHVVmR� GH
/,0��VXVWHQWDQGR�D�H[SUHVVmR�GH�27;����(VVHV�JHQHV�WDPEpP�VmR�H[SUHVVRV�QRV�HVWiJLRV�LQLFLDLV�GD
JDVWUXODomR� H� DX[LOLDP� QD� HVSHFLILFDomR� GH� WRGD� D� UHJLmR� FUDQLDO� GR� HSLEODVWR��� 8PD� YH]� TXH� DV
SUHJDV� QHXUDLV� H� RV� DUFRV� IDUtQJHRV� WHQKDP� DSDUHFLGR�� JHQHV� KRPHRER[� DGLFLRQDLV�� TXH� LQFOXHP
27;���(0;��H�(0;���VmR�H[SUHVVRV�HP�SDGU}HV�HVSHFtILFRV�H�VREUHSRVWRV��DQLQKDGRV��QDV�UHJL}HV
GR� PHVHQFpIDOR� H� GR� SURVHQFpIDOR�� GHWHUPLQDQGR� D� LGHQWLGDGH� GHVVDV� iUHDV�� 8PD� YH]� TXH� HVVHV
OLPLWHV� WHQKDP� VLGR� HVWDEHOHFLGRV�� DSDUHFHP� GRLV� FHQWURV� RUJDQL]DGRUHV� DGLFLRQDLV�� ���� D� FULVWD
QHXUDO�DQWHULRU��&1$��QD�MXQomR�HQWUH�R�OLPLWH�FUDQLDO�HQWUH�D�SODFD�QHXUDO�H�R�HFWRGHUPD�QmR�QHXUDO
�)LJXUD��������� H� ����R� LVWPR� �)LJXUD�������� HQWUH�R� URPEHQFpIDOR�H�R�PHVHQFpIDOR��(P�DPERV�RV
ORFDLV��R�IDWRU�GH�FUHVFLPHQWR�GH�ILEUREODVWRV����)*)����XPD�PROpFXOD�VLQDOL]DGRUD�FKDYH��LQGX]�D
H[SUHVVmR� JrQLFD� VXEVHTXHQWH� TXH� UHJXOD� D� GLIHUHQFLDomR�� 1D� &1$� QR� HVWiJLR� GH� TXDWUR� VRPLWRV�
)*)��LQGX]�D�H[SUHVVmR�GH�)2;*���XP�IDWRU�GH�WUDQVFULomR��)LJXUD���������)2;*��UHJXOD��HQWmR��R
GHVHQYROYLPHQWR� GR� WHOHQFpIDOR� �KHPLVIpULRV� FHUHEUDLV�� H� D� HVSHFLILFDomR� UHJLRQDO� GHQWUR� GR
SURVHQFpIDOR�� LQFOXLQGR� R� WHOHQFpIDOR� EDVDO� H� D� UHWLQD��1R� LVWPR�� QD� MXQomR� HQWUH� RV� WHUULWyULRV� GR
PHVHQFpIDOR�H�GR� URPEHQFpIDOR��)*)�� p� H[SUHVVR�HP�DQHO� DR� UHGRU�GD�FLUFXQIHUrQFLD�GHVVH� ORFDO
�)LJXUD� �������� )*)�� LQGX]� D� H[SUHVVmR� GH� HQJUDLOHG� �� H� �� �(1�� H�(1���� GRLV� JHQHV� FRQWHQGR
KRPHRER[�� H[SUHVVRV�HP�JUDGLHQWHV�TXH� LUUDGLDP�DQWHULRU�H�SRVWHULRUPHQWH�D�SDUWLU�GR� LVWPR��(1�
UHJXOD� R� GHVHQYROYLPHQWR� DR� ORQJR� GH� WRGR� R� VHX� GRPtQLR� GH� H[SUHVVmR�� LQFOXLQGR� R�PHVHQFpIDOR
GRUVDO� �WHWR�� H� R� URPEHQFpIDOR� DQWHULRU� �FHUHEHOR��� HQTXDQWR� (1�� HVWi� HQYROYLGR� DSHQDV� QR
GHVHQYROYLPHQWR� GR� FHUHEHOR�� )*)�� WDPEpP� LQGX]� D� H[SUHVVmR� GH� :17�� HP� XPD� EDQGD
FLUFXQIHUHQFLDO�DQWHULRU�j�UHJLmR�GD�H[SUHVVmR�GH�)*)���)LJXUD���������:17�� LQWHUDJH�FRP�(1��H
(1�� SDUD� UHJXODU� R� GHVHQYROYLPHQWR� GHVVD� UHJLmR�� LQFOXLQGR� R� FHUHEHOR�� 'H� IDWR��:17�� SRGH
DX[LOLDU�QD�HVSHFLILFDomR�LQLFLDO�GD�iUHD�GR�PHVHQFpIDOR��XPD�YH]�TXH�HOH�p�H[SUHVVR�QHVVD�UHJLmR�QR
HVWiJLR�GD�SODFD�QHXUDO��)*)��WDPEpP�p�H[SUHVVR�QHVVH�PRPHQWR�SUHFRFH�QR�PHVRGHUPD�VXEMDFHQWH
j�MXQomR�HQWUH�R�PHVHQFpIDOR�H�R�URPEHQFpIDOR�H�SRGH��SRUWDQWR��UHJXODU�D�H[SUHVVmR�GH�:17��H�D
SDGURQL]DomR�LQLFLDO�GHVVD�UHJLmR��$�FRQVWULomR�SDUD�R�LVWPR�p�OLJHLUDPHQWH�SRVWHULRU�j�MXQomR�HQWUH�R
PHVHQFpIDOR�H�R�URPEHQFpIDOR��TXH�VH�HQFRQWUD�QR�OLPLWH�FDXGDO�GD�H[SUHVVmR�GH�27;��

$� SDGURQL]DomR� GRUVRYHQWUDO� �PHGLRODWHUDO�� WDPEpP� RFRUUH� HP� iUHDV� GR� SURVHQFpIDOR� H� GR
PHVHQFpIDOR��$�SDGURQL]DomR�YHQWUDO�p�FRQWURODGD�SRU�6++�GR�PHVPR�PRGR�FRPR�VH�DFUHGLWD�TXH
RFRUUD� HP� WRGR� R� UHVWDQWH� GR� 61&�� 6++� VHFUHWDGR� SHOD� SODFD� SUHFRUGDO� LQGX]� D� H[SUHVVmR� GH
1.;����� XP� JHQH� TXH� FRQWpP� KRPHRGRPtQLR� H� UHJXOD� R� GHVHQYROYLPHQWR� GR� KLSRWiODPR�� e
LPSRUWDQWH� UHVVDOWDU� TXH� D� VLQDOL]DomR� SRU� 6++� UHTXHU� D� FOLYDJHP� GHVVD� SURWHtQD�� H� p� D� SRUomR



FDUER[LOD�WHUPLQDO�TXH�H[HFXWD�HVVH�SURFHVVR��$SyV�D�FOLYDJHP�GD�SURWHtQD�6++��R�FROHVWHURO�VH�OLJD
FRYDOHQWHPHQWH� j� H[WUHPLGDGH� FDUER[LOD� GR� SURGXWR� DPLQRWHUPLQDO��$�SRUomR� DPLQRWHUPLQDO� UHWpP
WRGDV�DV�SURSULHGDGHV�VLQDOL]DGRUDV�GR�6++��H�VXD�DVVRFLDomR�DR�FROHVWHURO�DX[LOLD�VXD�GLVWULEXLomR�



),*85$������$��9LVWD�GRUVDO�GH�XP�HPEULmR�HP�HVWiJLR�SUp�VRPtWLFR�WDUGLR�FRP�DSUR[LPDGDPHQWH����GLDV�PRVWUDQGR�R
GHVHQYROYLPHQWR�GD�SODFD�QHXUDO�GD�UHJLmR�FUDQLDO��iUHD�D]XO���%��'LDJUDPD�GD�UHJLmR�FUDQLDO�GD�SODFD�QHXUDO�PRVWUDGD�HP
�$���iUHD�D]XO��LOXVWUDQGR�R�FHQWUR�GH�RUJDQL]DomR�FRQKHFLGR�FRPR�FULVWD�QHXUDO�DQWHULRU��&1$���(VVD�iUHD�VH�HQFRQWUD�QD



UHJLmR�PDLV�DQWHULRU�GD�SODFD�QHXUDO�H�VHFUHWD�R�IDWRU�GH�FUHVFLPHQWR�GR�ILEUREODVWR����)*)����TXH�LQGX]�D�H[SUHVVmR�GH
)2;*�� QR� QHXURHFWRGHUPD� DGMDFHQWH�� )2;*�� UHJXOD� R� GHVHQYROYLPHQWR� GR� WHOHQFpIDOR� �KHPLVIpULRV� FHUHEUDLV�� H� D
HVSHFLILFDomR�UHJLRQDO�QR�SURVHQFpIDOR��35���6RQLF�KHGJHKRJ��6++���VHFUHWDGR�SHOD�SODFD�SUHFRUGDO��3��H�SHOD�QRWRFRUGD
�1��� YHQWUDOL]D� R� FpUHEUR� H� LQGX]� D� H[SUHVVmR� GH� 1.;����� TXH� UHJXOD� R� GHVHQYROYLPHQWR� GR� KLSRWiODPR�� 3URWHtQDV
PRUIRJHQpWLFDV�yVVHDV��%03����H���VHFUHWDGDV�SHOR�HFWRGHUPD�QmR�QHXUDO�DGMDFHQWH�FRQWURODP�D�SDGURQL]DomR�GRUVDO�GR
FpUHEUR��0��PHVHQFpIDOR��5��URPEHQFpIDOR�

),*85$������ �&HQWUR�GH�RUJDQL]DomR�GR�LVWPR�URPEHQFHIiOLFR�QRV�OLPLWHV�HQWUH�R�PHVHQFpIDOR�H�R�URPEHQFpIDOR��(VVD
UHJLmR� VHFUHWD� IDWRU� GH� FUHVFLPHQWR� GR� ILEUREODVWR� �� �)*)��� HP� XPD� FLUFXQIHUrQFLD� DQXODU� TXH� LQGX]� D� H[SUHVVmR� GH
HQJUDLOHG� �� H� �� �(1�� H� (1��� HP� JUDGLHQWHV� DQWHULRUHV� H� SRVWHULRUHV� GHVVD� iUHD�� (1�� UHJXOD� R� GHVHQYROYLPHQWR� GR
PHVHQFpIDOR� GRUVDO�� H� DPERV� RV� JHQHV� SDUWLFLSDP� QD� IRUPDomR� GR� FHUHEHOR��:17��� RXWUR� JHQH� LQGX]LGR� SRU� )*)��
WDPEpP�DX[LOLD�QR�GHVHQYROYLPHQWR�GR�FHUHEHOR�

$�SDGURQL]DomR�GRUVDO��ODWHUDO��GR�WXER�QHXUDO�p�FRQWURODGD�SHODV�%03��H�%03���H[SUHVVDV�QR
HFWRGHUPD�QmR�QHXUDO� DGMDFHQWH� j� SODFD� QHXUDO��(VVDV� SURWHtQDV� LQGX]HP�D� H[SUHVVmR�GH�06;�� QD
OLQKD�PpGLD�H�UHSULPHP�D�H[SUHVVmR�GH�)2;*���)LJXUD���������8PD�YH]�TXH�R�WXER�QHXUDO�WHQKD�VH
IHFKDGR��%03��H���VmR�H[SUHVVRV�QD�SODFD�GR�WHWR�H�HVVDV�SURWHtQDV�UHJXODP�D�H[SUHVVmR�GR�IDWRU�GH
WUDQVFULomR�/+;��QR�FyUWH[��(VVD�H[SUHVVmR�LQLFLD��HQWmR��XPD�FDVFDWD�GH�JHQHV�TXH�SDGURQL]DP�HVVD
UHJLmR�

2V� SDGU}HV� GH� H[SUHVVmR� GRV� JHQHV� UHJXODGRUHV� GD� SDGURQL]DomR� FHUHEUDO� DQWHURSRVWHULRU
�FUDQLRFDXGDO��H�GRUVRYHQWUDO� �PHGLRODWHUDO�� VH� VREUHS}HP�H� LQWHUDJHP�QDV�ERUGDV�GHVVDV� UHJL}HV�
$OpP�GLVVR��YiULDV� UHJL}HV� FHUHEUDLV� VmR�FRPSHWHQWHV�SDUD� UHVSRQGHU� D� VLQDLV� HVSHFtILFRV� H�QmR�D
RXWURV��$SHQDV�D�SRUomR�FUDQLDO�GD�SODFD�QHXUDO�H[SUHVVD�1.;����HP�UHVSRVWD�D�6++��SRU�H[HPSOR�
'H�PRGR� VLPLODU�� VRPHQWH� D� SODFD� QHXUDO� DQWHULRU� SURGX]�)2;*�� HP� UHVSRVWD� D�)*)��� QtYHLV� GR
PHVHQFpIDOR�H[SUHVVDP�(1��HP�UHVSRVWD�DR�PHVPR�VLQDO�GH�)*)���'HVVH�PRGR��D�FRPSHWrQFLD�GH
UHVSRVWD�WDPEpP�DMXGD�QD�HVSHFLILFDomR�GH�GLIHUHQoDV�UHJLRQDLV�













Ŷ 1(5926�&5$1,$126
$Wp� D� TXDUWD� VHPDQD� GR� GHVHQYROYLPHQWR�� RV� Q~FOHRV� GH� WRGRV� RV� ��� QHUYRV� FUDQLDQRV� HVWmR
SUHVHQWHV��7RGRV�� H[FHWR�RV�QHUYRV�ROIDWyULR� �,�� H�ySWLFR� �,,��� VXUJHP�GR� WURQFR�HQFHIiOLFR�H�� HQWUH
HOHV�� DSHQDV� R� QHUYR� RFXORPRWRU� �,,,�� VXUJH� IRUD� GD� UHJLmR� GR� PHVHQFpIDOR�� 1R� PHVHQFpIDOR�� RV
FHQWURV� SUROLIHUDWLYRV� QR� QHXURHSLWpOLR� HVWDEHOHFHP� RLWR� VHJPHQWRV� GLVWLQWRV�� RV� URPE{PHURV�� TXH
RULJLQDP�RV�Q~FOHRV�PRWRUHV�GRV�QHUYRV�FUDQLDQRV�,9��9��9,��9,,�� ,;��;��;,�H�;,,��)LJXUDV�������H
��������2�HVWDEHOHFLPHQWR�GHVVH�SDGUmR�GH�VHJPHQWRV�SDUHFH�VHU�GLULJLGR�SHOR�PHVRGHUPD�DJUXSDGR
HP�VRPLW{PHURV�DEDL[R�GR�QHXURHSLWpOLR�VREUHMDFHQWH�

2V�QHXU{QLRV�PRWRUHV�SDUD�RV�Q~FOHRV�FUDQLDQRV�HVWmR�QR�WURQFR�HQFHIiOLFR��HQTXDQWR�RV�JkQJOLRV
VHQVRULDLV�VH�HQFRQWUDP�IRUD�GR�FpUHEUR��$VVLP��D�RUJDQL]DomR�GRV�QHUYRV�FUDQLDQRV�p�KRPyORJD�j
GRV� QHUYRV� HVSLQDLV�� HPERUD� QHP� WRGRV� RV� QHUYRV� FUDQLDQRV� WHQKDP� ILEUDV� VHQVRULDLV� H� PRWRUDV
�4XDGUR�������



2V�JkQJOLRV�VHQVRULDLV�GRV�QHUYRV�FUDQLDQRV�VH�RULJLQDP�GH�XPD�VpULH�GH�SODFyGLRV�HFWRGpUPLFRV
H�GDV�FpOXODV�GD�FULVWD�QHXUDO��2V�SODFyGLRV�HFWRGpUPLFRV� LQFOXHP�RV�SODFyGLRV�QDVDO��yWLFR� H� RV
TXDWUR� HSLEUDQTXLDLV� UHSUHVHQWDGRV� SHORV� HVSHVVDPHQWRV� GRUVDLV� DRV� DUFRV� IDUtQJHRV� �EUDQTXLDLV�
�4XDGUR� ������ YHU� WDPEpP� )LJXUD� ������� 2V� SODFyGLRV� HSLEUDQTXLDLV� FRQWULEXHP� SDUD� RV� JkQJOLRV
FRP�RV�QHUYRV�GRV�DUFRV�IDUtQJHRV��9��9,,��,;�H�;���2V�JkQJOLRV�SDUDVVLPSiWLFRV��YLVFHUDLV�HIHUHQWHV�
VmR�GHULYDGRV�GDV�FpOXODV�GD�FULVWD�QHXUDO��H�VXDV�ILEUDV�VmR�FDUUHJDGDV�SHORV�QHUYRV�FUDQLDQRV�,,,�
9,,��,;�H�;��4XDGUR�������

),*85$� ����� � 3DGU}HV� GH� VHJPHQWDomR� QR� FpUHEUR� H� QR� PHVRGHUPD�� TXH� DSDUHFHP� SRU� YROWD� GR� ��R� GLD� GR
GHVHQYROYLPHQWR��2�URPEHQFpIDOR�p�GLYLGLGR�HP�RLWR�URPE{PHURV��U��U����H�HVVDV�HVWUXWXUDV�RULJLQDP�RV�QHUYRV�PRWRUHV
FUDQLDLV��,9P�;,,P���3��3���DUFRV�IDUtQJHRV��EUDQTXLDLV���W��WHOHQFpIDOR��G��GLHQFpIDOR��P��PHVHQFpIDOR�





(6*��HIHUHQWH�VRPiWLFR�JHUDO��(9(��HIHUHQWH�YLVFHUDO�HVSHFLDO��LQHUYD�RV�P~VFXORV�HVWULDGRV�GHULYDGRV�GRV�DUFRV
IDUtQJHRV�>EUDQTXLDLV@���(9*��HIHUHQWH�YLVFHUDO�JHUDO��$9*��DIHUHQWH�YLVFHUDO�JHUDO��$(��DIHUHQWH�HVSHFLDO��$6*��DIHUHQWH
VRPiWLFR�JHUDO��DQW���DQWHULRU��H[W���H[WHUQR��LQI���LQIHULRU��PHG���PHGLDO��0���P~VFXOR��SRVW���SRVWHULRU��VXS���VXSHULRU�



Ŷ 6,67(0$�1(59262�$87Ð1202
2� VLVWHPD� QHUYRVR� DXW{QRPR� �61$�� p� FRPSRVWR� GH� ILEUDV� PRWRUDV� �HIHUHQWHV�� TXH� LQHUYDP� RV
P~VFXORV�FDUGtDFRV�H�OLVRV�H�DV�JOkQGXODV�VHFUHWRUDV��SRUWDQWR��DOJXPDV�YH]HV�p�FKDPDGR�GH�VLVWHPD
PRWRU� YLVFHUDO�� 2� VLVWHPD� p� GLYLGR� HP� GXDV� SDUWHV�� XPD� SRUomR� VLPSiWLFD� H� XPD� SRUomR
SDUDVVLPSiWLFD��H�DPEDV�GHSHQGHP�GH�GRLV�QHXU{QLRV�SDUD�IRUQHFHU�D�LQHUYDomR��XP�SUp�JDQJOLRQDU
H�RXWUR�SyV�JDQJOLRQDU��2V�QHXU{QLRV�SUp�JDQJOLRQDUHV�WrP�VHXV�FRUSRV�FHOXODUHV�QD�PDVVD�FLQ]HQWD
GR�61&��RV�QHXU{QLRV�SyV�JDQJOLRQDUHV�SRVVXHP�VHXV�FRUSRV�FHOXODUHV�ORFDOL]DGRV�IRUD�GR�61&��QRV
JkQJOLRV� DXW{QRPRV�� H� VXDV� ILEUDV� WHUPLQDP� QRV� yUJmRV�DOYR�� (P� JHUDO�� D� QRUHSLQHIULQD� p� R
QHXURWUDQVPLVVRU� HPSUHJDGR� SHOR� VLVWHPD� VLPSiWLFR�� HQTXDQWR� D� DFHWLOFROLQD� p� HPSUHJDGD� SHOR
VLVWHPD�SDUDVVLPSiWLFR�



6LVWHPD�QHUYRVR�VLPSiWLFR
2V� FRUSRV� FHOXODUHV� GR� VLVWHPD� QHUYRVR� VLPSiWLFR� HVWmR� ORFDOL]DGRV� QDV� FROXQDV� FHOXODUHV
LQWHUPHGLRODWHUDLV� �FRUQR�� GD� PHGXOD� HVSLQDO� QRV� QtYHLV� GH� 7��/��� 2V� FRUSRV� FHOXODUHV� GRV
QHXU{QLRV�SyV�JDQJOLRQDUHV�HVWmR�ORFDOL]DGRV�QRV�JkQJOLRV�SDUDYHUWHEUDLV�HP�FDGD� ODGR�GD�FROXQD
YHUWHEUDO� H� QRV� JkQJOLRV� SUp�YHUWHEUDLV� �SUp�DyUWLFRV�� ORFDOL]DGRV� DR� UHGRU� GD� UDPLILFDomR
SULQFLSDO� GRV� YDVRV� QD� DRUWD� �DUWpULDV� PHVHQWpULFD� LQIHULRU� H� PHVHQWpULFD� VXSHULRU�� FHOtDFD��� 2V
JkQJOLRV�SDUDYHUWHEUDLV�HVWmR�OLJDGRV�SRU�ILEUDV�H�IRUPDP�RV�WURQFRV�VLPSiWLFRV�GLUHLWR�H�HVTXHUGR
�FDGHLD�GH�JkQJOLRV���7RGRV�HVVHV�JkQJOLRV�RULJLQDP�VH�GH�FpOXODV�GD�FULVWD�QHXUDO�GD�UHJLmR�WRUiFLFD
TXH�PLJUDP�GXUDQWH�D��D�VHPDQD�GH�GHVHQYROYLPHQWR��)LJXUD���������$V�FpOXODV�GD�FULVWD�TXH�IRUPDP
RV�JkQJOLRV�GR�WURQFR�VLPSiWLFR�WDPEpP�PLJUDP�FUDQLDO�H�FDXGDOPHQWH�SDUD�HVWHQGHU�HVVHV� WURQFRV
HP� UHJL}HV� FHUYLFDLV� H� SpOYLFDV�� $� PLJUDomR� H� R� SRVLFLRQDPHQWR� GHVVDV� FpOXODV� GD� FULVWD� VmR
UHJXODGRV�SHODV�%03V�VHFUHWDGDV�SHOD�DRUWD�GRUVDO��TXH�DJHP�FRPR�TXLPLRWiWLFDV�SDUD�DV�FpOXODV�HP
PLJUDomR�

),*85$������ �)RUPDomR�GRV�JkQJOLRV�VLPSiWLFRV��$V�FpOXODV�GD�FULVWD�QHXUDO��D]XO�FODUR��PLJUDP�GR�WXER�QHXUDO�H�IRUPDP
RV�JkQJOLRV�GD�UDL]�GRUVDO��WRGRV�RV�JkQJOLRV�VLPSiWLFRV�H�D�PHGXOD�DGUHQDO�

$V�ILEUDV�VLPSiWLFDV�SUp�JDQJOLRQDUHV�TXH�VH�RULJLQDP�GRV�FRUSRV�FHOXODUHV�QD�PHGXOD�HVSLQDO�GH
7��/��VDHP�SHODV�UDt]HV�FHQWUDLV��SRU�VHUHP�ILEUDV�PRWRUDV���HQWUDP�HP�XP�QHUYR�HVSLQDO�D�VHJXLU
HP�XP�UDPR�SULPiULR�YHQWUDO�H��TXDVH�LPHGLDWDPHQWH��HQWUDP�HP�UDPRV�FRPXQLFDQWHV�EUDQFRV�SDUD
FKHJDUHP�DR�WURQFR�VLPSiWLFR��)LJXUD���������'HSRLV�TXH�HVWLYHUHP�QR�WURQFR��SRGHP�ID]HU�VLQDSVH
QR� VHJPHQWR� RQGH� HQWUDUDP�� VREHP� RX� GHVFHP� SDUD� VRIUHU� VLQDSVH� QRV� QHXU{QLRV� FUDQLDQRV� RX
FDXGDLV�� RX� SRGHP�SDVVDU� SHORV� WURQFRV� VHP� ID]HU� VLQDSVH� H� YLDMDU� DWp� RV� JkQJOLRV� SUp�YHUWHEUDLV



SDUD� VRIUHU� VLQDSVH�� $V� ILEUDV� SUp�JDQJOLRQDUHV� TXH� YLDMDP� DWp� RV� JkQJOLRV� SUp�YHUWHEUDLV� VmR
FROHWDGDV� HP� JUXSRV� FKDPDGRV� QHUYRV� HVSOkQFQLFRV� DEGRPLQRSpOYLFRV�� TXH� LQFOXHP� RV� QHUYRV
HVSOkQFQLFRV�ORPEDUHV�±�PDLRU��7��7����PHQRU��7���7�����H�PtQLPR��7�����)LJXUD���������$V�ILEUDV
SyV�JDQJOLRQDUHV�� GHVGH� JkQJOLRV� GR� WURQFR� VLPSiWLFR� D� YDVRV� VDQJXtQHRV�� P~VFXORV� HUHWRUHV� GRV
SHORV��UHVSRQViYHO�SHOR�DUUHSLR��H�JOkQGXODV�VXGRUtSDUDV�QD�FDEHoD�H�QR�SHVFRoR��SDUHGH�GR�FRUSR�H
PHPEURV�� YLDMDP� GR� WURQFR� VLPSiWLFR� DWUDYpV� GRV� UDPRV� FRPXQLFDQWHV� FLQ]HQWRV� SDUD� RV� UDPRV
YHQWUDLV�GH�WRGRV�RV����QHUYRV�HVSLQDLV�H�YLDMDP�QRV�YDVRV�VDQJXtQHRV�SDUD�FKHJDUHP�D�VHXV�GHVWLQRV
�)LJXUD� �������� $V� ILEUDV� SyV�JDQJOLRQDUHV� GRV� JkQJOLRV� GRV� WURQFRV� WRUiFLFR� VXSHULRU� H� FHUYLFDO
LQIHULRU�VDHP�GHOHV�FRPR�FROHo}HV�GH�ILEUDV�FKDPDGDV�GH�QHUYRV�HVSOkQFQLFRV�FDUGLRSXOPRQDUHV�HP
VHX� FDPLQKR�SDUD� LQHUYDU� R� FRUDomR� H� RV� SXOP}HV� �)LJXUD���������$V� ILEUDV� SyV�JDQJOLRQDUHV� GRV
JkQJOLRV� SUp�YHUWHEUDLV� �SUp�DyUWLFDV�� YLDMDP� SHORV� YDVRV� VDQJXtQHRV� SDUD� HQHUYDU� RV� yUJmRV
DEGRPLQDLV�H�D�JHQLWiOLD��2EVHUYH�TXH��GHYLGR�DRV�FRUSRV�FHOXODUHV�GRV�QHXU{QLFRV�SUp�JDQJOLRQDUHV
HVWDUHP�ORFDOL]DGRV�QRV�VHJPHQWRV�GD�PHGXOD�HVSLQDO�7��/���HVVHV�VHUmR�RV�~QLFRV�TXH�WHUmR�UDPRV
FRPXQLFDQWHV� EUDQFRV�� 1R� HQWDQWR�� FRPR� FDGD� QHUYR� HVSLQDO� UHFHEH� ILEUDV� GRV� QHXU{QLRV� SyV�
JDQJOLRQDUHV�� FDGD� UDPR� SULPiULR� YHQWUDO� GH� WRGR� QHUYR� HVSLQDO� VHUi� FRQHFWDGR� D� XP� UDPR
FRPXQLFDQWH�FLQ]HQWR�

6LVWHPD�QHUYRVR�SDUDVVLPSiWLFR
2V�RUJDQLVPRV�FHOXODUHV�GRV�QHXU{QLRV�SDUDVVLPSiWLFRV�SUpJDQJOLRQDUHV�HVWmR�ORFDOL]DGRV�QR�WURQFR
FHUHEUDO�H�QD�UHJLmR�VDFUDO��6��6���GD�PHGXOD�HVSLQDO��3RU�FRQVHTXrQFLD�GLVVR��VmR��DOJXPDV�YH]HV�
FKDPDGRV� GH� SRUomR� FUDQLRVVDFUDO� GR� 61$� �)LJXUD� �������� $V� ILEUDV� SDUDVVLPSiWLFDV
SUpJDQJOLRQDUHV�GR�Q~FOHR�QR�WURQFR�FHUHEUDO�YLDMDP�SHORV�QHUYRV�RFXORPRWRU��1&�,,,���IDFLDO��1&
9,,���JORVVRIDUtQJHR��1&�,;��H�YDJR��1&�;��SDUD�HVWUXWXUDV�QD�FDEHoD�H�QR�SHVFRoR��2�QHUYR�YDJR
WDPEpP� IRUQHFH� LQHUYDomR� SDUDVVLPSiWLFD� SDUD� D�PDLRULD� GRV� yUJmRV� YLVFHUDLV� QD� UHJLmR� GR� WHUoR
SUR[LPDO�GR�FyORQ� WUDQVYHUVR� �)LJXUD���������$V� ILEUDV�SUp�JDQJOLRQDUHV�GR� FRPSRQHQWH� VDFUDO� GR
VLVWHPD�VDHP�SHOD�PHGXOD�HVSLQDO�DWUDYpV�GDV�UDt]HV�YHQWUDLV�GR�QHUYR�HVSLQDO�GH�6��D�6��H��HQWmR�
GHL[DP� RV� UDPRV� SULPiULRV� YHQWUDLV� GHVVHV� QHUYRV� FRPR� RV� QHUYRV� HVSOkQFQLFRV� SpOYLFRV�� SDUD
IRUQHFHU� LQHUYDomR� j� SRUomR� UHVWDQWH� GR� VLVWHPD� GLJHVWyULR� GHVGH� RV� GRLV� WHUoRV� GLVWDLV� GR� FyORQ
WUDQVYHUVR�DWp�R�UHWR��)LJXUD���������$OJXPDV�GHVVDV� ILEUDV� WDPEpP�YLDMDP�SDUD�D�EH[LJD�H�SDUD�R
WHFLGR� HUpWLO� GD� JHQLWiOLD��2V� FRUSRV� FHOXODUHV� GRV� QHXU{QLRV� SDUDVVLPSiWLFRV� SyV�JDQJOLRQDUHV� QD
UHJLmR� FUDQLDO� HVWmR� ORFDOL]DGRV� HP� TXDWUR� JkQJOLRV�� FLOLDU� �1&� ,,,��� SWHULJRSDODWLQR� H
VXEPDQGLEXODU��1&�9,,��H�yWLFR��1&�,;��)LJXUD���������2V�QHXU{QLRV�SyV�JDQJOLRQDUHV�QR�WyUD[�H
QR�DEGRPH�DVVRFLDGRV�DR�QHUYR�YDJR��1&�;��JHUDOPHQWH�HVWmR�ORFDOL]DGRV�GHQWUR�RX�VREUH�R�yUJmR
LQHUYDGR�� (VVD� GLVSRVLomR� WDPEpP� VH� Gi� HQWUH� RV� FRUSRV� FHOXODUHV� SyV�JDQJOLRQDUHV� GRV� QHUYRV
HVSOkQFQLFRV�SpOYLFRV��QD�UHJLmR�SpOYLFD��TXH�H[LVWH�LQGLYLGXDOPHQWH�RX�FRPR�XP�JkQJOLR�PHQRU�QDV
SDUHGHV�GRV�yUJmRV�DOYR��FRPR�RV�JkQJOLRV�HQWpULFRV�GR�LQWHVWLQR��&RPR�QR�VLVWHPD�SDUDVVLPSiWLFR�
RV�QHXU{QLRV�SyV�JDQJOLRQDUHV�QR�VLVWHPD�SDUDVVLPSiWLFR�VmR�GHULYDGRV�GDV�FpOXODV�GD�FULVWD�QHXUDO�



*OkQGXOD�VXSUDUUHQDO��DGUHQDO�
$�JOkQGXOD�VXSUDUUHQDO��DGUHQDO��VH�GHVHQYROYH�GH�GRLV�FRPSRQHQWHV������XPD�SRUomR�PHVRGpUPLFD�
TXH�IRUPD�R�FyUWH[��H�����XPD�SRUomR�HFWRGpUPLFD��TXH�IRUPD�D�PHGXOD��'XUDQWH�D�TXLQWD�VHPDQD�GR
GHVHQYROYLPHQWR��DV�FpOXODV�PHVRWHOLDLV�HQWUH�D�UDL]�GR�PHVHQWpULR�H�D�J{QDGD�HP�GHVHQYROYLPHQWR
FRPHoDP� D� SUROLIHUDU� H� SHQHWUDP� R� PHVrQTXLPD� VXEMDFHQWH� �)LJXUD� �������� 1HVVH� SRQWR�� HODV� VH
GLIHUHQFLDP� HP� JUDQGHV� FpOXODV� DFLGyILODV�� TXH� IRUPDP� R� FyUWH[� IHWDO�� RX� FyUWH[� SULPLWLYR�� GD
JOkQGXOD� VXSUDUUHQDO� �)LJXUD� �����$��� 8P� SRXFR� GHSRLV� GLVVR�� XPD� VHJXQGD� RQGD� GH� FpOXODV� GR
PHVRWpOLR�SHQHWUD�R�PHVrQTXLPD�H�HQYROYH�D�PDVVD�FHOXODU�DFLGyILOD�RULJLQDO��(VVDV�FpOXODV��PHQRUHV
TXH�DV�GD�SULPHLUD�RQGD��IRUPDP�PDLV�WDUGH�R�FyUWH[�GHILQLWLYR�GD�JOkQGXOD� �)LJXUD���������(VVDV
VmR� FpOXODV� TXH� SURGX]HP� HVWHURLGH� H� QR� VHJXQGR� WULPHVWUH� FRPHoDP� D� VHFUHWDU
GHVLGURHSLDQGURVWHURQD��'+($���TXH�p�FRQYHUWLGD�HP�HVWUyJHQR�SHOD�SODFHQWD��(YLGrQFLDV�VXJHUHP
TXH� D� SURGXomR� GH� KRUP{QLR� SHOR� FyUWH[� IHWDO� p� LPSRUWDQWH� SDUD� FRQVHUYDomR� GD� SODFHQWD� H� GD
JHVWDomR��/RJR�DSyV�R�QDVFLPHQWR��R�FyUWH[�IHWDO�UHJUHVVD�UDSLGDPHQWH��HQTXDQWR�DV�FpOXODV�UHVWDQWHV
VH� GLIHUHQFLDP�HP� WUrV� FDPDGDV� GHILQLWLYDV� GR� FyUWH[�� D� ]RQD�JORPHUXORVD�� D� ]RQD� IDVFLFXODGD� H� D
]RQD�UHWLFXODU��)LJXUD������%���2�FyUWH[�VHFUHWD�EDVLFDPHQWH�FRUWLVRO��DOGRVWHURQD�H�DQGUyJHQRV�

(QTXDQWR� R� FyUWH[� IHWDO� HVWi� VHQGR� IRUPDGR�� DV� FpOXODV� GD� FULVWD� QHXUDO� LQYDGHP� VXD� UHJLmR
PHGLDO��RQGH�ILFDP�DUUDQMDGDV�HP�FRUG}HV�H�JUXSRV�SDUD�IRUPDU�D�PHGXOD�GD�JOkQGXOD��)LJXUDV������
H� �����$��� 2V� VLQDLV� TXH� UHJXODP� D� PLJUDomR� GHVVDV� FpOXODV� H� VXD� HVSHFLILFDomR� SDUD� D� PHGXOD
DGUHQDO�HPDQDP�GD�DRUWD�GRUVDO�H�LQFOXHP�%03V��4XDQGR�GLIHUHQFLDGDV��HVVDV�FpOXODV�DGTXLUHP�XPD
FRORUDomR� DPDUHOR�DPDUURQ]DGD� TXDQGR� FRUDGDV� FRP� VDLV� GH� FURPR� H� VmR� FKDPDGDV�� SRUWDQWR�� GH
FpOXODV� FURPDILQV� �)LJXUD� �����%��� (VVDV� FpOXODV� UHSUHVHQWDP� QHXU{QLRV� VLPSiWLFRV� SyV�
JDQJOLRQDUHV�PRGLILFDGRV�TXH�VmR�LQHUYDGRV�SRU�ILEUDV�VLPSiWLFDV�H��TXDQGR�HVWLPXODGDV��SURGX]HP
HSLQHIULQD� �DGUHQDOLQD�� H� QRUHSLQHIULQD� �QRUDGUHQDOLQD��� TXH� VmR� OLEHUDGDV� GLUHWDPHQWH� QD� FRUUHQWH
VDQJXtQHD�

'XUDQWH� D� YLGD� HPEULRQiULD�� DV� FpOXODV� FURPDILQV� HVWmR� DPSODPHQWH� HVSDOKDGDV� SRU� WRGR� R
HPEULmR��PDV��QR�DGXOWR��R�~QLFR�JUXSR�TXH�SHUVLVWH�VH�HQFRQWUD�QD�PHGXOD�VXSUDUUHQDO�





),*85$� ����� � 'LDJUDPD� GR� FRPSRQHQWH� VLPSiWLFR� GR� 61$�� 2� VLVWHPD� RULJLQD�VH� QDV� FROXQDV� GH� FpOXODV
LQWHUPHGLRODWHUDLV� �FRUQRV�� GD� PHGXOD� HVSLQDO� GRV� VHJPHQWRV� 7��/��� TXH� DORMDP� RV� FRUSRV� FHOXODUHV� QHUYRVRV� SUp�
JDQJOLRQDUHV��$V�ILEUDV�GHVVDV�FpOXODV�HQWUDP�QDV�UDt]HV�YHQWUDLV�GRV�QHUYRV�HVSLQDLV��GHSRLV�QDV�UDPLILFDo}HV�SULPiULDV
YHQWUDLV�H��D�VHJXLU��QRV�UDPRV�FRPXQLFDQWHV�EUDQFRV�SDUD�FKHJDU�DRV�WURQFRV�VLPSiWLFRV��1RV�WURQFRV�ID]HP�VLQDSVH
QRV�VHJPHQWRV�RQGH�HQWUDUDP��DVFHQGHP�RX�GHVFHP�SDUD�ID]HU�VLQDSVH�HP�RXWURV�QtYHLV�RX�SDVVDP�VHP�ID]HU�VLQDSVH
DWp�RV�JkQJOLRV�SUp�YHUWHEUDLV�FRPR�QHUYRV�HVSOkQFQLFRV�DEGRPLQRSpOYLFRV�





),*85$� ����� � 'LDJUDPD� GR� FRPSRQHQWH� SDUDVVLPSiWLFR� GR� 61$�� 2� VLVWHPD� SRVVXL� XPD� RULJHP� FUDQLRVVDFUDO� FRP
RUJDQLVPRV� FHOXODUHV� SUp�JDQJOLRQDUHV� QR� WURQFR� HQFHIiOLFR� H� QD�PHGXOD� HVSLQDO� QRV� VHJPHQWRV�6��6���$V� ILEUDV� SUp�
JDQJOLRQDUHV�GR�WURQFR�FHUHEUDO�YLDMDP�SHOR�1&�,,,��1&�9,,��1&�,;�H�1&�;�H�VRIUHP�VLQDSVH�QRV�QHXU{QLRV�SyV�JDQJOLRQDUHV
GRV�JkQJOLRV�FLOLDU� �1&� ,,,���SWHULJRSDODWLQR� �1&�9,,��H�yWLFR� �1&� ,;���2V�QHXU{QLRV�SyV�JDQJOLRQDUHV�DVVRFLDGRV�DR�QHUYR
YDJR��1&�;��QRUPDOPHQWH�HVWmR�ORFDOL]DGRV�QR�yUJmR�LQHUYDGR��$V�ILEUDV�SUp�JDQJOLRQDUHV�GRV�VHJPHQWRV�VDFUDLV�GHL[DP
R�UDPR�SULPiULR�YHQWUDO�GRV�QHUYRV�HVSLQDLV�6��6��FRPR�RV�QHUYRV�HVSOkQFQLFRV�SpOYLFRV�H�LQHUYDP�R�VLVWHPD�GLJHVWyULR
GHVGH�RV�GRLV�WHUoRV�GLVWDLV�GR�FyORQ�WUDQVYHUVR�DWp�R�UHWR�

),*85$������$��&pOXODV�GD�FULVWD�QHXUDO�SHQHWUDQGR�R�FyUWH[�IHWDO�GD�JOkQGXOD�VXSUDUUHQDO��%��$V�FpOXODV�GD�FULVWD�QHXUDO
IRUPDP�D�PHGXOD�VXSUDUUHQDO�H�VH�GLIHUHQFLDP�HP�FpOXODV�FURPDILQV��0DLV� WDUGH�QR�GHVHQYROYLPHQWR��R�FyUWH[�GHILQLWLYR
FLUFXQGD�TXDVH�FRPSOHWDPHQWH�D�PHGXOD�



5(6802
2�VLVWHPD�QHUYRVR�FHQWUDO��61&��VH�RULJLQD�QR�HFWRGHUPD�H�DSDUHFH�FRPR�SODFD�QHXUDO�QD�PHWDGH
GD� WHUFHLUD� VHPDQD� �)LJXUD� ������� $SyV� DV� ERUGDV� GD� SODFD� VH� GREUDUHP�� DV� SUHJDV� QHXUDLV� VH
DSUR[LPDP� XPD� GD� RXWUD� QD� OLQKD�PpGLD� H� VH� IXVLRQDP� QR� WXER� QHXUDO� �)LJXUDV� ����� H� ������� $
H[WUHPLGDGH� FUDQLDO� VH� IHFKD� DSUR[LPDGDPHQWH� QR� YLJpVLPR� TXLQWR� GLD�� H� D� H[WUHPLGDGH� GLVWDO� VH
IHFKD�QR�YLJpVLPR�RLWDYR�GLD��2�61&�IRUPD��HQWmR��XPD�HVWUXWXUD�WXEXODU�FRP�XPD�SRUomR�FHIiOLFD
ODUJD��R�FpUHEUR��H�XPD�SRUomR�FDXGDO� ORQJD��D�PHGXOD�HVSLQDO��$� LQFDSDFLGDGH�GH�IHFKDPHQWR�GR
WXER�QHXUDO�UHVXOWD�HP�GHIHLWRV�FRPR�HVSLQKD�EtILGD��)LJXUDV�������H��������H�DQHQFHIDOLD� �)LJXUD
��������TXH�SRGHP�VHU�HYLWDGRV�SHOR�iFLGR�IyOLFR�

$�PHGXOD�HVSLQDO��TXH� IRUPD�D�H[WUHPLGDGH�FDXGDO�GR�61&��p�FDUDFWHUL]DGD�SHOD�SODFD� EDVDO�
TXH� FRQWpP� RV� QHXU{QLRV�PRWRUHV�� D� SODFD� DODU�� FRP� RV� QHXU{QLRV� VHQVRULDLV�� H� XPD� SODFD� GR
DVVRDOKR�H�XPD�SODFD�GR�WHWR�FRPR�YLDV�GH�FRQH[mR�HQWUH�RV�GRLV� ODGRV��)LJXUD��������2V�QHUYRV
HVSLQDLV�VH�IRUPDP�GH�FDGD�VHJPHQWR�GD�PHGXOD�HVSLQDO��(VVHV�QHUYRV�WrP�VHXV�Q~FOHRV�PRWRUHV�QD
SODFD�EDVDO��QD�PHGXOD�HVSLQDO��H�VHXV�FRUSRV�FHOXODUHV�VHQVRULDLV�QRV�JkQJOLRV�HVSLQDLV�GHULYDGRV
GH� FpOXODV� GD� FULVWD� QHXUDO� �IRUD� GD�PHGXOD� HVSLQDO���6++� YHQWUDOL]D� R� WXER� QHXUDO� QD� UHJLmR� GD
PHGXOD�HVSLQDO�H� LQGX]�DV�SODFDV�GR�DVVRDOKR�H�EDVDO��$V�%03��H�%03��H[SUHVVDV�QR�HFWRGHUPD
QmR�QHXUDO�PDQWrP�H�DXPHQWDP�D�H[SUHVVmR�GH�3$;��H�GH�3$;��QDV�SODFDV�DODU�H�GR�WHWR�

2�FpUHEUR�SRGH�VHU�GLYLGLGR�HP�WURQFR�HQFHIiOLFR��TXH�p�XPD�FRQWLQXDomR�GD�PHGXOD�HVSLQDO�H
OHPEUD� HVVD� HVWUXWXUD� HP� VXD� RUJDQL]DomR� QDV� SODFDV� EDVDO� H� DODU�� H�� QRV� FHQWURV� VXSHULRUHV�� R
FHUHEHOR� H� RV� KHPLVIpULRV� FHUHEUDLV�� TXH� DFHQWXDP� DV� SODFDV� DODUHV�� $SyV� R� IHFKDPHQWR� GR� WXER
QHXUDO��R�FpUHEUR�FRQVLVWH�HP�WUrV�YHVtFXODV��R�URPEHQFpIDOR��R�PHVHQFpIDOR�H�R�SURVHQFpIDOR��0DLV
WDUGH�� HVVDV� YHVtFXODV� SULPiULDV� VH� VXEGLYLGHP� HP� FLQFR� UHJL}HV� GLIHUHQWHV� �)LJXUD� ������� 2
URPEHQFpIDOR�VH�GLYLGH�HP������PLHOHQFpIDOR��TXH�IRUPD�R�EXOER��HVVD�UHJLmR�WHP�XPD�SODFD�EDVDO
SDUD� RV� QHXU{QLRV� VRPiWLFRV� H� YLVFHUDLV� HIHUHQWHV� H� XPD� SODFD� DODU� SDUD� RV� QHXU{QLRV� DIHUHQWHV
YLVFHUDLV� H� VRPiWLFRV�� �)LJXUD��������� H� ����PHWHQFpIDOR�� FRP� VXDV� SODFDV� EDVDO� �HIHUHQWH�� H� DODU
�DIHUHQWH��WtSLFDV��)LJXUD���������(VVD�YHVtFXOD�HQFHIiOLFD�WDPEpP�p�FDUDFWHUL]DGD�SHOD�IRUPDomR�GR
FHUHEHOR��)LJXUD���������XP�FHQWUR�GH�FRRUGHQDomR�SDUD�D�SRVWXUD�H�R�PRYLPHQWR��H�D�SRQWH��XPD
YLD�SDUD�DV�ILEUDV�QHUYRVDV�HQWUH�D�PHGXOD�HVSLQDO�H�RV�FyUWLFHV�FHUHEHODUHV�

2�PHVHQFpIDOR�QmR�VH�VXEGLYLGH�H�OHPEUD�D�PHGXOD�HVSLQDO�FRP�VXDV�SODFDV�EDVDO�HIHUHQWH�H�DODU
DIHUHQWH��$V�SODFDV�DODUHV�GR�PHVHQFpIDOR�IRUPDP�RV�FROtFXORV�DQWHULRU�H�SRVWHULRU�FRPR�HVWDo}HV�GH
UHWUDQVPLVVmR�SDUD�RV�FHQWURV�GH�UHIOH[R�YLVXDO�H�DXGLWLYR��UHVSHFWLYDPHQWH��)LJXUD��������

2� SURVHQFpIDOR� WDPEpP� VH� VXEGLYLGH� SRVWHULRUPHQWH� HP� GLHQFpIDOR� H� DQWHULRUPHQWH� HP
WHOHQFpIDOR��2�GLHQFpIDOR�FRQVLVWH�HP�XPD�ILQD�SODFD�GR�WHWR�H�XPD�HVSHVVD�SODFD�DODU�QDV�TXDLV�VH
GHVHQYROYHP� R� WiODPR� H� R� KLSRWiODPR� �)LJXUDV� ������ H� �������� (OD� SDUWLFLSD� GD� IRUPDomR� GD
JOkQGXOD�KLSyILVH��TXH�WDPEpP�VH�GHVHQYROYH�GD�EROVD�GH�5DWKNH��)LJXUD���������$�EROVD�GH�5DWKNH
IRUPD� D�DGHQR�KLSyILVH�� R� ORER� LQWHUPHGLiULR� H� D�SRUomR�WXEXODU�� H� R� GLHQFpIDOR� FRPS}H� R� ORER
SRVWHULRU��D�QHXUR�KLSyILVH��TXH�FRQWpP�QHXURJOLD�H�UHFHEH�ILEUDV�QHUYRVDV�GR�KLSRWiODPR�



2�WHOHQFpIDOR�FRQVLVWH�HP�GXDV�HYDJLQDo}HV��RV�KHPLVIpULRV�FHUHEUDLV�H�XPD�SRUomR�PHGLDQD��D
OkPLQD�WHUPLQDO� �)LJXUD���������$� OkPLQD� WHUPLQDO� p� XWLOL]DGD� SHODV� FRPLVVXUDV� FRPR� XPD� YLD� GH
FRQH[mR� SDUD� RV� IHL[HV� GH� ILEUDV� HQWUH� RV� KHPLVIpULRV� GLUHLWR� H� HVTXHUGR� �)LJXUD� �������� 2V
KHPLVIpULRV�FHUHEUDLV��RULJLQDOPHQWH�GXDV�SHTXHQDV�HYDJLQDo}HV��)LJXUDV�������H���������H[SDQGHP�
VH�H�FREUHP�D�UHJLmR�ODWHUDO�GR�GLHQFpIDOR��GR�PHVHQFpIDOR�H�GR�PHWHQFpIDOR��)LJXUDV�������D��������
$V� UHJL}HV� QXFOHDUHV� GR� WHOHQFpIDOR� DFDEDP� HQWUDQGR� HP� FRQWDWR� SUy[LPR� FRP� DV� GR� GLHQFpIDOR
�)LJXUD��������

2�VLVWHPD�YHQWULFXODU��TXH�FRQWpP�OtTXLGR�FHUHEURVSLQDO��/&6���HVWHQGH�VH�GR�O~PHQ�GD�PHGXOD
HVSLQDO� DWp� R� TXDUWR� YHQWUtFXOR� QR� URPEHQFpIDOR�� DWUDYpV� GR� HVWUHLWR� DTXHGXWR� QR� PHVHQFpIDOR
�DTXHGXWR�GH�6\OYLXV��H�SDUD�R�WHUFHLUR�YHQWUtFXOR�QR�GLHQFpIDOR��$WUDYpV�GRV�IRUDPHV�GH�0RQUR��R
VLVWHPD� YHQWULFXODU� VH� HVWHQGH� GR� WHUFHLUR� YHQWUtFXOR� SDUD� RV� YHQWUtFXORV� ODWHUDLV� GRV� KHPLVIpULRV
FHUHEUDLV�� 2� /&6� p� SURGX]LGR� QRV� SOH[RV� FRURLGHV� GR� WHUFHLUR� H� GR� TXDUWR� YHQWUtFXORV� H� GRV
YHQWUtFXORV�ODWHUDLV��2�EORTXHLR�GR�/&6�QR�VLVWHPD�YHQWULFXODU�RX�QR�HVSDoR�VXEDUDFQRLGH�UHVXOWD�HP
KLGURFHIDOLD�

2� FpUHEUR� p� SDGURQL]DGR� DR� ORQJR� GRV� HL[RV� DQWHURSRVWHULRU� �FUDQLRFDXGDO�� H� GRUVRYHQWUDO
�PHGLRODWHUDO���2V�JHQHV�+2;�SDGURQL]DP�R�HL[R�DQWHURSRVWHULRU�QR�URPEHQFpIDOR�H�HVSHFLILFDP�D
LGHQWLGDGH� GRV� URPE{PHURV�� 2XWURV� IDWRUHV� GH� WUDQVFULomR� FRQWHQGR� KRPHRGRPtQLR� SDGURQL]DP� R
HL[R�DQWHURSRVWHULRU�QDV�UHJL}HV�GR�SURVHQFpIDOR�H�GR�PHVHQFpIDOR��LQFOXLQGR�/,0��H�27;���'RLV
RXWURV�FHQWURV�RUJDQL]DGRUHV��D�FULVWD�QHXUDO�DQWHULRU�H�R� LVWPR�URPEHQFHIiOLFR�� VHFUHWDP�)*)��
TXH� IXQFLRQD� FRPR� XP� VLQDO� LQGXWRU� SDUD� HVVDV� iUHDV�� (P� UHVSRVWD� D� HVVH� IDWRU� GH� WUDQVFULomR�� D
H[WUHPLGDGH�FUDQLDO�GR�SURVHQFpIDOR�H[SUHVVD�)2;*���TXH�UHJXOD�R�GHVHQYROYLPHQWR�GR�WHOHQFpIDOR�
H� R� LVWPR� H[SUHVVD� RV� JHQHV� HQJUDLOHG�� TXH� UHJXODP� D� GLIHUHQFLDomR� GR� FHUHEHOR� H� GR� WHWR� GR
PHVHQFpIDOR�� &RPR� ID]� HP� WRGR� R� 61&��6++�� VHFUHWDGR� SHOD� SODFD� SUHFRUGDO� H� SHOD� QRWRFRUGD�
YHQWUDOL]D�iUHDV�GR�SURVHQFpIDOR�H�GR�PHVHQFpIDOR��%03��H�%03���VHFUHWDGDV�SHOR�HFWRGHUPD�QmR
QHXUDO��LQGX]HP�H�PDQWrP�D�H[SUHVVmR�GRV�JHQHV�GH�GRUVDOL]DomR�

([LVWHP����QHUYRV�FUDQLDLV��H�D�PDLRULD�GHOHV�VH�RULJLQD�QR�URPEHQFpIDOR��2V�QHXU{QLRV�PRWRUHV
GH�FDGD�QHUYR�HVWmR� ORFDOL]DGRV�QR�FpUHEUR��HQTXDQWR�RV�QHXU{QLRV� VHQVRULDLV� VH�RULJLQDP�IRUD�GR
FpUHEUR��D�SDUWLU�GH�SODFyGLRV�HFWRGpUPLFRV�H�FpOXODV�GD�FULVWD�QHXUDO��4XDGURV������H��������$�HVVH
UHVSHLWR��D�RUJDQL]DomR�GRV�FRUSRV�FHOXODUHV�VHQVRULDLV�H�PRWRUHV�SDUD�HVVHV�QHUYRV�p�VHPHOKDQWH�j
GD�PHGXOD�HVSLQDO�

2�VLVWHPD�QHUYRVR�DXW{QRPR��61$�� FRQVLVWH�HP�FRPSRQHQWHV�VLPSiWLFRV� H�SDUDVVLPSiWLFRV�
(VVH� p� XP� VLVWHPD� GH� GRLV� QHXU{QLRV� FRP� ILEUDV� SUp� H� SyV�JDQJOLRQDUHV�� 2V� QHXU{QLRV� SUp�
JDQJOLRQDUHV� GR� VLVWHPD� VLPSiWLFR� VH� HQFRQWUDP� QRV� FRUQRV� LQWHUPHGLiULRV� �ODWHUDO�� GD� PHGXOD
HVSLQDO�GH�7��DWp�/���VHXV�QHXU{QLRV�SyV�JDQJOLRQDUHV�VH�HQFRQWUDP�QRV� WURQFRV�VLPSiWLFRV�H�QRV
JkQJOLRV� SDUDYHUWHEUDLV� �SUp�DyUWLFRV�� DR� ORQJR� GD� DRUWD�� 2V� QHXU{QLRV� SUp�JDQJOLRQDUHV
SDUDVVLPSiWLFRV�WrP�VHXV�Q~FOHRV�QR�WURQFR�HQFHIiOLFR��DVVRFLDGRV�DRV�QHUYRV�FUDQLDQRV�,,,��9,,��,;
H�;��H�QD�UHJLmR�VDFUDO�GD�PHGXOD�HVSLQDO��6��6����RV�Q~FOHRV�SyV�JDQJOLRQDUHV�VmR�HQFRQWUDGRV�HP
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JkQJOLRV�TXH�KDELWXDOPHQWH�HVWmR�SUy[LPRV�DRV�yUJmRV�TXH�HOHV�LQHUYDP��$V�FpOXODV�GD�FULVWD�QHXUDO
IRUPDP�WRGRV�RV�JkQJOLRV�SDUD�R�61$�

$� JOkQGXOD� VXSUDUUHQDO� �DGUHQDO�� p� GHULYDGD� GH� GXDV� IRQWHV�� ���� R� PHVRGHUPD� GD� SDUHGH
SRVWHULRU�GR�FRUSR�TXH�VH�SUROLIHUD�SDUD�IRUPDU�R�FyUWH[�IHWDO��TXH�p�VXEVWLWXtGR�SRU�XPD�VHJXQGD
SUROLIHUDomR� GHVVDV� FpOXODV� SDUD� IRUPDU� R� FyUWH[� GHILQLWLYR�� (VVD� SDUWH� GD� JOkQGXOD� SURGX]
HVWHURLGHV�H�GHVHPSHQKD�XPD�IXQomR�GH�FRQVHUYDomR�GD�JHVWDomR�SRU�PHLR�GD�VHFUHomR�GH�'+($
TXH�p� FRQYHUWLGD� HP�HVWUyJHQR�SHOD�SODFHQWD�� ����FpOXODV�GD�FULVWD�QHXUDO� TXH�PLJUDP�GDV� SUHJDV
QHXUDLV� H� IRUPDP� D�PHGXOD� GD� JOkQGXOD�� (VVDV� FpOXODV� GLIHUHQFLDP�VH� HP� FpOXODV� FURPDILQV� H
UHSUHVHQWDP�QHXU{QLRV�VLPSiWLFRV�SyV�JDQJOLRQDUHV�PRGLILFDGRV��4XDQGR�HVWLPXODGDV�SRU�QHXU{QLRV�
VHFUHWDP� HSLQHIULQD� �DGUHQDOLQD�� H� QRUHSLQHIULQD� �QRUDGUHQDOLQD�� GLUHWDPHQWH� QD� FRUUHQWH
VDQJXtQHD�

Ŷ�4XHVW}HV
4XDLV�VmR�DV�VHPHOKDQoDV�HQWUH�RV�QHUYRV�FUDQLDQRV�H�HVSLQDLV"�4XDLV�VmR�DV�GLIHUHQoDV"
4XDLV�FRPSRQHQWHV�XQLGRV�IRUPDP�R�QHUYR�HVSLQDO"�4XDO�p�D�GLIHUHQoD�HQWUH�D�UDL]�GRUVDO��D�UDL]
YHQWUDO��R�UDPR�SULPiULR�GRUVDO�H�R�UDPR�SULPiULR�YHQWUDO"�4XDLV� WLSRV�GH�ILEUDV��VHQVRULDLV�RX
PRWRUDV��VmR�HQFRQWUDGDV�HP�FDGD�ODGR�GHVVDV�HVWUXWXUDV"
(P�TXH�QtYHO� p� UHDOL]DGD�XPD�SXQomR� ORPEDU"�'R�SRQWR�GH�YLVWD� HPEULROyJLFR��SRU�TXH� LVVR� p
SRVVtYHO"
4XDO� p� D�EDVH�HPEULROyJLFD�SDUD� D�PDLRULD�GRV�'71V"�(OHV�SRGHP�VHU�GLDJQRVWLFDGRV�QR�SUp�
QDWDO"�+i�DOJXP�PHLR�GH�LQWHUYHQomR"
8PD�XOWUDVVRQRJUDILD�SUp�QDWDO�UHYHOD�XP�IHWR�FRP�FUkQLR�DXPHQWDGR�H�H[SDQVmR�GRV�YHQWUtFXORV
ODWHUDLV��&RPR�HVVD�FRQGLomR�p�FKDPDGD�H�R�TXH�SRGHULD�FDXVi�OD"
4XDLV� VmR� DV� GXDV� SDUWHV� GR� 61$"� 2QGH� VHXV� UHVSHFWLYRV� QHXU{QLRV� SUp�JDQJOLRQDUHV� HVWmR
ORFDOL]DGRV"�4XDLV�FpOXODV�HPEULRORJLFDPHQWH�RULJLQDP�VHXV�QHXU{QLRV�SyV�JDQJOLRQDUHV"



1

Ŷ

R�DGXOWR��D�RUHOKD�IRUPD�XPD�XQLGDGH�DQDW{PLFD�TXH�VHUYH�WDQWR�SDUD�D�DXGLomR�TXDQWR�SDUD
R�HTXLOtEULR��(QWUHWDQWR��QR�HPEULmR��HVVD�HVWUXWXUD�VH�GHVHQYROYH�D�SDUWLU�GH�WUrV�SRUo}HV
GLVWLQWDV�� ����RUHOKD�H[WHUQD�� yUJmR� GH� FDSWXUD� GR� VRP�� ����RUHOKD�PpGLD�� FRQGXWRUD� GH

VRP�GD�RUHOKD�H[WHUQD�SDUD�D�LQWHUQD��H�����RUHOKD�LQWHUQD��TXH�FRQYHUWH�RQGDV�VRQRUDV�HP�LPSXOVRV
QHUYRVRV�H�UHJLVWUD�DOWHUDo}HV�GR�HTXLOtEULR�

25(/+$�,17(51$
2�SULPHLUR�LQGtFLR�GD�RUHOKD�HP�GHVHQYROYLPHQWR�SRGH�VHU�HQFRQWUDGR�DSUR[LPDGDPHQWH�QR���R�GLD
FRPR�XP�HVSHVVDPHQWR�GR�HFWRGHUPD�VXSHUILFLDO�GH�FDGD�ODGR�GR�URPEHQFpIDOR��)LJXUD��������(VVHV
HVSHVVDPHQWRV�� RV� SODFyGLRV� yWLFRV�� LQYDJLQDP� UDSLGDPHQWH� H� IRUPDP� DV� YHVtFXODV� yWLFDV� RX
DXGLWLYDV� �RWRFLVWRV�� �)LJXUD� ������� $V� FpOXODV� GR� RWRFLVWR� VH� GLIHUHQFLDP� H� IRUPDP� DV� FpOXODV
JDQJOLRQDUHV� SDUD� RV� JkQJOLRV� HVWDWRDF~VWLFRV� �YHVWLEXODU�FRFOHDU�� �)LJXUD� ����&��� 0DLV� WDUGH�
GXUDQWH� R� GHVHQYROYLPHQWR�� FDGD� YHVtFXOD� VH� GLYLGH� HP�� ���� XP�FRPSRQHQWH� YHQWUDO� TXH� RULJLQD� R
ViFXOR� H� R� GXFWR� FRFOHDU�� H� ���� XP� FRPSRQHQWH� GRUVDO� TXH� IRUPD� R� XWUtFXOR�� RV� FDQDLV
VHPLFLUFXODUHV� H� R� GXFWR� HQGROLQIiWLFR� �)LJXUDV� ����� H� ������� -XQWDV�� HVVDV� HVWUXWXUDV� IRUPDP� R
ODELULQWR�PHPEUDQRVR�



),*85$�����$��(PEULmR�QR�ILQDO�GD�TXDUWD�VHPDQD�GH�GHVHQYROYLPHQWR�H[LELQGR�DV�YHVtFXODV�yWLFD�H�ySWLFD��%��5HJLmR�GR
URPEHQFpIDOR�DSUHVHQWDQGR�SODFyGLR�yWLFR�HP�XP�HPEULmR�GH����GLDV�

6iFXOR��FyFOHD�H�yUJmR�GH�&RUWL
1D�VH[WD�VHPDQD��R�ViFXOR�IRUPD�XPD�HYDJLQDomR�WXEXODU�HP�VHX�SROR�LQIHULRU��)LJXUD�����&�D�(��
(VVD�HYDJLQDomR��R�GXFWR�FRFOHDU��SHQHWUD�R�PHVrQTXLPD�FLUFXQMDFHQWH�GH�PDQHLUD�HVSLUDO�DWp�R�ILQDO
GD�RLWDYD�VHPDQD��TXDQGR�FRPSOHWD�����YROWDV��)LJXUD�����'�H�(���1D�VpWLPD�VHPDQD��DV�FpOXODV�GR
GXFWR�FRFOHDU�VH�GLIHUHQFLDP�QR�yUJmR�HVSLUDO�GH�&RUWL��TXH�FRQYHUWH�DV�YLEUDo}HV�GH�VRP�HP�VLQDLV
HOpWULFRV� SDUD� DXGLomR��8PD� FRQH[mR� HQWUH� R� GXFWR� FRFOHDU� H� D� SRUomR� UHPDQHVFHQWH� GR� ViFXOR� p
PDQWLGD��PDV�FRQILQDGD�D�XPD�YLD�HVWUHLWD��R�GXFWR�UHXQLHQV��)LJXUD�����(�YHU�WDPEpP�)LJXUD�������

2�PHVrQTXLPD�TXH�FLUFXQGD�R�GXFWR�FRFOHDU�ORJR�VH�GLIHUHQFLD�HP�FDUWLODJHP��)LJXUD�����$���1D
GpFLPD� VHPDQD�� HVVD� FRQFKD� FDUWLODJLQRVD� VRIUH� YDFXROL]DomR�� H� VmR� IRUPDGRV� GRLV� HVSDoRV
SHULOLQIiWLFRV��D�UDPSD�GR�YHVWtEXOR�H�D�UDPSD�GR�WtPSDQR��)LJXUD�����%�H�&���2�GXFWR�FRFOHDU�p
VHSDUDGR�� HQWmR�� GD� UDPSD� GR� YHVWtEXOR� SHOD�PHPEUDQD� YHVWLEXODU� H� GD� UDPSD� GR� WtPSDQR� SHOD
PHPEUDQD�EDVLODU��)LJXUD�����&���$�SDUHGH�ODWHUDO�GR�GXFWR�FRFOHDU�SHUPDQHFH�OLJDGD�j�FDUWLODJHP
FLUFXQMDFHQWH� SHOR� OLJDPHQWR� HVSLUDO�� HQTXDQWR� VHX� kQJXOR� PHGLDQR� p� FRQHFWDGR� H� SDUFLDOPHQWH
VXSRUWDGR� SRU� XP� ORQJR� SURFHVVR� FDUWLODJLQRVR�� R�PRGtROR�� R� IXWXUR� HL[R� GD� FyFOHD� yVVHD� �)LJXUD
����%��



),*85$����� �&RUWHV�WUDQVYHUVDLV�DWUDYpV�GD�UHJLmR�GR�URPEHQFpIDOR�PRVWUDQGR�D�IRUPDomR�GDV�YHVtFXODV�yWLFDV��$����R

GLD�� %�� ��R� GLD�� &�� �� VHPDQDV� H� PHLD�� 2V� QHXU{QLRV� GHULYDGRV� GD� YHVtFXOD� yWLFD� �RWRFLVWR�� IRUPDP� RV� JkQJOLRV
YHVWLEXODUFRFOHDUHV�

),*85$�����$�H�%��'HVHQYROYLPHQWR�GRV�RWRFLVWRV�PRVWUDQGR�XPD�SRUomR�XWULFXODU�GRUVDO�FRP�GXFWR�HQGROLQIiWLFR�H�XPD
SRUomR� VDFXODU� YHQWUDO��&� D�(�� 'XFWR� FRFOHDU�� UHVSHFWLYDPHQWH� FRP� ��� �� H� �� VHPDQDV��2EVHUYH� D� IRUPDomR� GR�GXFWR
UHXQLHQV�H�GR�GXFWR�XWULFXORVVDFXODU�



),*85$����� �'HVHQYROYLPHQWR�GDV� UDPSDV�GR� WtPSDQR�H�GR�YHVWtEXOR��$��2�GXFWR�FRFOHDU�p� FHUFDGR�SRU�XPD�FRQFKD
FDUWLODJLQRVD��%�� 'XUDQWH� D� GpFLPD� VHPDQD�� DSDUHFHP� JUDQGHV� YDF~RORV� QD� FRQFKD� FDUWLODJLQRVD��&�� 2� GXFWR� FRFOHDU
�UDPSD�PpGLD�GR�ODELULQWR�FRFOHDU��p�VHSDUDGR�GDV�UDPSDV�GR�WtPSDQR�H�GR�YHVWtEXOR�SHODV�PHPEUDQDV�EDVLODU�H�YHVWLEXODU�
UHVSHFWLYDPHQWH�� $V� FpOXODV� JDQJOLRQDUHV� GR� QHUYR� YHVWLEXORFRFOHDU� �QHUYR� FUDQLDQR� 9,,,�� IRUPDP� R� JkQJOLR� HVSLUDO� H
HVWHQGHP�SURORQJDPHQWRV�SDUD�LQHUYDU�DV�FpOXODV�FLOLDGDV�

,QLFLDOPHQWH��DV�FpOXODV�HSLWHOLDLV�GR�GXFWR�FRFOHDU�VmR�VHPHOKDQWHV��)LJXUD�����$���(QWUHWDQWR�
FRP� R� DYDQoR� GR� GHVHQYROYLPHQWR�� HODV� IRUPDP� GXDV� SURWXEHUkQFLDV�� DV� FULVWDV� LQWHUQD� �IXWXUR
OLPER�HVSLUDO��H�H[WHUQD��)LJXUD�����%���$�FULVWD�H[WHUQD�IRUPD�XPD�ILOHLUD�LQWHUQD�H�WUrV�RX�TXDWUR
ILOHLUDV�H[WHUQDV�GH�FpOXODV�FLOLDGDV��DV�FpOXODV�VHQVRULDLV�GR�VLVWHPD�DXGLWLYR��)LJXUD��������DV�TXDLV
VmR�FREHUWDV�SHOD�PHPEUDQD�WHFWRULDO�� XPD� VXEVWkQFLD� JHODWLQRVD� ILEULODU� OLJDGD� DR� OLPER� HVSLUDO
FXMD� SRQWD� HQFRVWD� QDV� FpOXODV� FLOLDGDV� �)LJXUD� ������� -XQWDV�� DV� FpOXODV� VHQVRULDLV� H� D�PHPEUDQD
WHFWRULDO�FRQVWLWXHP�R�yUJmR�GH�&RUWL��2V�LPSXOVRV�UHFHELGRV�SRU�HVVH�yUJmR�VmR�WUDQVPLWLGRV�SDUD�R
JkQJOLR�HVSLUDO�H��HP�VHJXLGD��SDUD�R�VLVWHPD�QHUYRVR�SHODV�ILEUDV�DXGLWLYDV�GR�QHUYR�FUDQLDQR�9,,,
�)LJXUDV������H�������

8WUtFXOR�H�FDQDLV�VHPLFLUFXODUHV
'XUDQWH� D� VH[WD� VHPDQD� GR� GHVHQYROYLPHQWR�� RV� FDQDLV� VHPLFLUFXODUHV� VXUJHP� FRPR� HYDJLQDo}HV
DFKDWDGDV�GD�SRUomR�XWULFXODU�GD�YHVtFXOD�yWLFD��)LJXUD�����$�H�%���$V�SRUo}HV�FHQWUDLV�GDV�SDUHGHV
GHVVDV� HYDJLQDo}HV� HYHQWXDOPHQWH� VH� MXVWDS}HP� �)LJXUD�����%�H�&�� H� GHVDSDUHFHP�� RULJLQDQGR� RV
WUrV�FDQDLV�VHPLFLUFXODUHV��)LJXUD�������YHU�WDPEpP�)LJXUD��������(QTXDQWR�XPD�H[WUHPLGDGH�GH�FDGD



Ŷ

FDQDO�VH�GLODWD�H�IRUPD�R�SLODU�DPSXODU��D�RXWUD��R�SLODU�QmR�DPSXODU��QmR�VH�GLODWD� �)LJXUD�������
(QWUHWDQWR�� FRPR�RV�GRLV�SLODUHV�QmR�DPSXODUHV� VH� IXVLRQDP��DSHQDV�FLQFR�HQWUDP�QR�XWUtFXOR�� WUrV
DPSXODUHV�H�GRLV�QmR�DPSXODUHV�

$V�FpOXODV�DPSXODUHV�IRUPDP�D�FULVWD�DPSXODU��TXH�FRQWpP�FpOXODV�VHQVRULDLV�SDUD�D�PDQXWHQomR
GR�HTXLOtEULR��ÈUHDV�VHQVRULDLV�VHPHOKDQWHV��DV�PiFXODV�DF~VWLFDV��GHVHQYROYHP�VH�QDV�SDUHGHV�GR
XWUtFXOR� H� GR� ViFXOR��2V� LPSXOVRV� JHUDGRV� QDV� FpOXODV� VHQVRULDLV� GDV� FULVWDV� H� GDV�PiFXODV� FRPR
UHVXOWDGR�GH�XPD�YDULDomR�QD�SRVLomR�FRUSRUDO�VmR�OHYDGRV�SDUD�R�FpUHEUR�SHODV�ILEUDV�YHVWLEXODUHV
GR�QHUYR�FUDQLDQR�9,,,�

'XUDQWH�D�IRUPDomR�GD�YHVtFXOD�yWLFD��XP�SHTXHQR�JUXSR�FHOXODU�VH�GHVWDFD�GH�VXD�SDUHGH�H�IRUPD
R�JkQJOLR�YHVWLEXORFRFOHDU��)LJXUD�����&���$V�GHPDLV�FpOXODV�GHVVH�JkQJOLR�VmR�GHULYDGDV�GD�FULVWD
QHXUDO��6XEVHTXHQWHPHQWH��R�JkQJOLR�VH�GLYLGH�QDV�SRUo}HV�FRFOHDU�H�YHVWLEXODU��TXH�DEDVWHFHP�DV
FpOXODV� VHQVRULDLV� GR� yUJmR� GH� &RUWL� H� DV� GR� ViFXOR�� GR� XWUtFXOR� H� GRV� FDQDLV� VHPLFLUFXODUHV�
UHVSHFWLYDPHQWH�

),*85$����� �'HVHQYROYLPHQWR�GR�yUJmR�GH�&RUWL��$��'pFLPD�VHPDQD��%��4XLQWR�PrV�DSUR[LPDGDPHQWH��&�� &ULDQoD� D
WHUPR�

25(/+$�0e',$

&DYLGDGH�WLPSkQLFD�H�WXED�DXGLWLYD
$�FDYLGDGH�WLPSkQLFD��TXH�VH�RULJLQD�GR�HQGRGHUPD��p�GHULYDGD�GD�SULPHLUD�EROVD�IDUtQJHD��)LJXUDV



�����H��������D�TXDO�VH�H[SDQGH�QR�VHQWLGR�ODWHUDO�H�PDQWpP�FRQWDWR�FRP�R�DVVRDOKR�GD�SULPHLUD�IHQGD
IDUtQJHD�� $� SRUomR� GLVWDO� GD� EROVD�� R� UHFHVVR� WXERWLPSkQLFR�� DODUJD�VH� H� RULJLQD� D� FDYLGDGH
WLPSkQLFD�SULPLWLYD��D�SRUomR�SUR[LPDO��SRU�VXD�YH]��SHUPDQHFH�HVWUHLWD��IRUPDQGR�D�WXED�DXGLWLYD
�WURPSD�GH�(XVWiTXLR���)LJXUDV�����%�H��������SRU�PHLR�GD�TXDO�D�FDYLGDGH�WLPSkQLFD�VH�FRPXQLFD
FRP�D�QDVRIDULQJH�

2VVtFXORV�GD�DXGLomR
2�PDUWHOR� H� D� ELJRUQD� VmR� GHULYDGRV� GD� FDUWLODJHP� GR� SULPHLUR� DUFR� IDUtQJHR�� H� R� HVWULER� p
GHULYDGR�GD�FDUWLODJHP�GR�VHJXQGR�DUFR� �)LJXUD�����$���(PERUD�RV� RVVtFXORV� DSDUHoDP�GXUDQWH� D
SULPHLUD�PHWDGH�GD�YLGD�IHWDO��HOHV�SHUPDQHFHP�FHUFDGRV�SRU�PHVrQTXLPD�DWp�R�RLWDYR�PrV��)LJXUD
����%��� TXDQGR� R� WHFLGR� FLUFXQMDFHQWH� VH� GLVVROYH� �)LJXUDV� ������ ����� H� ����%��� 2� UHYHVWLPHQWR
HSLWHOLDO� HQGRGpUPLFR� GD� FDYLGDGH� WLPSkQLFD� SULPLWLYD� VH� HVWHQGH�� HQWmR�� DR� ORQJR� GD� SDUHGH� GR
HVSDoR� UHFpP�GHVHQYROYLGR�� $� FDYLGDGH� WLPSkQLFD� WHP�� DJRUD�� R� GREUR� GR� WDPDQKR�� 4XDQGR� RV
RVVtFXORV� HVWmR� FRPSOHWDPHQWH� OLYUHV� GR� PHVrQTXLPD� FLUFXQMDFHQWH�� R� HSLWpOLR� HQGRGpUPLFR� RV
FRQHFWD�j�SDUHGH�GD�FDYLGDGH�GH�PDQHLUD�VHPHOKDQWH�D�XP�PHVHQWpULR��)LJXUD�����%���2V�OLJDPHQWRV
GH�VXVWHQWDomR�SDUD�RV�RVVtFXORV�VH�GHVHQYROYHP�PDLV�WDUGH�GHQWUR�GHVVDV�HVWUXWXUDV�

),*85$����� �'HVHQYROYLPHQWR�GRV�FDQDLV�VHPLFLUFXODUHV��$��4XLQWD�VHPDQD��%��6H[WD�VHPDQD��&��2LWDYD�VHPDQD��'�D�)�
$SRVLomR��IXVmR�H�GHVDSDUHFLPHQWR��UHVSHFWLYDPHQWH��GDV�SRUo}HV�FHQWUDLV�GDV�SDUHGHV�GDV�HYDJLQDo}HV�VHPLFLUFXODUHV�
$� DPSROD� GRV� FDQDLV� VHPLFLUFXODUHV� FRQWpP� FpOXODV� VHQVRULDLV� RUJDQL]DGDV� HP� XPD� FULVWD�� D� FULVWD� DPSXODU�� SDUD
PDQXWHQomR�



),*85$� ����$�� &RUWH� WUDQVYHUVDO� GH� XP� HPEULmR� GH� �� VHPDQDV� QD� UHJLmR� GR� URPEHQFpIDOR�� PRVWUDQGR� R� UHFHVVR
WXERWLPSkQLFR��D�SULPHLUD�IHQGD�IDUtQJHD�H�D�FRQGHQVDomR�PHVHQTXLPDO��DQWHFLSDQGR�R�GHVHQYROYLPHQWR�GRV�RVVtFXORV��%�
2UHOKD� LQWHUQD� PRVWUDQGR� RV� SUHFXUVRUHV� FDUWLODJLQRVRV� GRV� RVVtFXORV� GD� DXGLomR�� $� OLQKD� WUDFHMDGD� DPDUHOD� QR
PHVrQTXLPD�LQGLFD�D�IXWXUD�H[SDQVmR�GD�FDYLGDGH�WLPSkQLFD�SULPLWLYD�

),*85$����� �2UHOKD�PRVWUDQGR�R�PHDWR�DF~VWLFR�H[WHUQR��D�RUHOKD�PpGLD�FRP�VHXV�RVVtFXORV�H�D�RUHOKD�LQWHUQD�

&RPR�R�PDUWHOR�p�GHULYDGR�GR�SULPHLUR�DUFR�IDUtQJHR��R�P~VFXOR�WHQVRU�WLPSkQLFR�p�LQHUYDGR
SHOR�UDPR�PDQGLEXODU�GR�QHUYR�WULJrPHR��2�P~VFXOR�HVWDSpGLR��TXH�VH�OLJD�DR�HVWULER��p�LQHUYDGR
SHOR�QHUYR�IDFLDO��QHUYR�GR�VHJXQGR�DUFR�IDUtQJHR�

'XUDQWH�D�YLGD� IHWDO� WDUGLD�� D�FDYLGDGH� WLPSkQLFD� VH�H[SDQGH�GRUVDOPHQWH�SRU�YDFXROL]DomR�GR
WHFLGR� FLUFXQMDFHQWH�� IRUPDQGR� R� DQWUR� WLPSkQLFR�� $SyV� R� QDVFLPHQWR�� R� HSLWpOLR� GD� FDYLGDGH
WLPSkQLFD�SHQHWUD�R�SURFHVVR�PDVWRLGH� GR� RVVR� WHPSRUDO� HP� GHVHQYROYLPHQWR� H� VmR� IRUPDGRV� RV
VDFRV� DpUHRV� UHYHVWLGRV� SRU� HSLWpOLR� �SQHXPDWL]DomR��� 0DLV� WDUGH�� D� PDLRULD� GRV� VDFRV� DpUHRV
PDVWRLGHV� HQWUD� HP� FRQWDWR� FRP� R� DQWUR� H� D� FDYLGDGH� WLPSkQLFD�� $� H[SDQVmR� GH� SURFHVVRV



Ŷ

LQIODPDWyULRV�GD�RUHOKD�PpGLD�SDUD�R�DQWUR�H�SDUD�DV�FpOXODV�DpUHDV�PDVWRLGHV�p�XPD�FRPSOLFDomR
FRPXP�GD�RWLWH�PpGLD�

25(/+$�(;7(51$

0HDWR�DF~VWLFR�H[WHUQR
2�PHDWR� DF~VWLFR� H[WHUQR� VH� GHVHQYROYH� D� SDUWLU� GD� SRUomR� GRUVDO� GD� SULPHLUD� IHQGD� IDUtQJHD
�)LJXUD� ����$��� 1R� LQtFLR� GR� WHUFHLUR� PrV�� DV� FpOXODV� HSLWHOLDLV� QR� IXQGR� GR� PHDWR� SUROLIHUDP�
IRUPDQGR�XPD�SODFD�HSLWHOLDO�VyOLGD��R�WDPSmR�PHDWDO��)LJXUD�����%���1R�VpWLPR�PrV��HVVH�WDPSmR�VH
GLVVROYH�� H� R� UHYHVWLPHQWR� HSLWHOLDO� GR� DVVRDOKR� GR�PHDWR� SDUWLFLSD� GD� IRUPDomR� GD� WXED� DXGLWLYD
GHILQLWLYD�� 2FDVLRQDOPHQWH�� R� WDPSmR� PHDWDO� SHUVLVWH� DWp� R� QDVFLPHQWR�� UHVXOWDQGR� HP� VXUGH]
FRQJrQLWD�

7tPSDQR�RX�PHPEUDQD�WLPSkQLFD
2�WtPSDQR�p�FRPSRVWR�SRU������XP�UHYHVWLPHQWR�HSLWHOLDO�HFWRGpUPLFR�QR�IXQGR�GR�PHDWR�DF~VWLFR�
����XP�UHYHVWLPHQWR�HSLWHOLDO�HQGRGpUPLFR�GD�FDYLGDGH�WLPSkQLFD��H�����XPD�FDPDGD�LQWHUPHGLiULD
GH� WHFLGR� FRQMXQWLYR� �)LJXUD� ����%��� TXH� IRUPD� R� HVWUDWR� ILEURVR�� $�PDLRU� SDUWH� GR� WtPSDQR� HVWi
ILUPHPHQWH� OLJDGD� DR� FDER� GR�PDUWHOR� �)LJXUDV� ����� H� ����%��� H� D� SRUomR� UHPDQHVFHQWH� IRUPD� D
VHSDUDomR�HQWUH�R�PHDWR�DF~VWLFR�H[WHUQR�H�D�FDYLGDGH�WLPSkQLFD�

),*85$� ����$�� 'HULYDGRV� GRV� WUrV� SULPHLURV� DUFRV� IDUtQJHRV�� 2� PDUWHOR� H� D� ELJRUQD� VH� IRUPDP� QD� SRQWD� GRUVDO� GR
SULPHLUR�DUFR�H�R�HVWULER�QD�H[WUHPLGDGH�GR�VHJXQGR�DUFR��%��2UHOKD�PpGLD�H[LELQGR�R�FDER�GR�PDUWHOR�HP�FRQWDWR�FRP�R
WtPSDQR��2�HVWULER�HVWDEHOHFHUi�FRQWDWR�FRP�D�PHPEUDQD�GD�MDQHOD�RYDO��$�SDUHGH�GD�FDYLGDGH�WLPSkQLFD�p�UHYHVWLGD�SRU
HSLWpOLR�HQGRGpUPLFR�



Ŷ

$XUtFXOD
$�DXUtFXOD�VH�GHVHQYROYH�D�SDUWLU�GH�VHLV�SUROLIHUDo}HV�PHVHQTXLPDLV�QDV�H[WUHPLGDGHV�GR�SULPHLUR
H� GR� VHJXQGR� DUFRV� IDUtQJHRV�� URGHDQGR� D� SULPHLUD� IHQGD� IDUtQJHD� �)LJXUD� �������� (VVDV
SURWXEHUkQFLDV� �VDOLrQFLDV�DXULFXODUHV��� WUrV� GH� FDGD� ODGR� GR�PHDWR� DF~VWLFR� H[WHUQR�� IXVLRQDP�VH
PDLV� WDUGH� SDUD� IRUPDU� D� DXUtFXOD� GHILQLWLYD� �)LJXUD� �������� 'HYLGR� j� IRUPDomR� H� j� IXVmR� GDV
VDOLrQFLDV� DXULFXODUHV� VHUHP� FRPSOLFDGDV�� DQRPDOLDV� VmR� FRPXQV� QR� GHVHQYROYLPHQWR� GD� DXUtFXOD�
$OpP� GLVVR�� FRPR� DV� VDOLrQFLDV� VmR� GHULYDGDV� GDV� FpOXODV� GD� FULVWD� QHXUDO�� RV� GHIHLWRV� QD� RUHOKD
H[WHUQD� QRUPDOPHQWH� VmR� DVVRFLDGRV� D� PDOIRUPDo}HV� HP� RXWURV� yUJmRV� GHULYDGRV� GDV� FpOXODV� GD
FULVWD�QHXUDO��FRPR�R�URVWR��R�FUkQLR�H�R�FRUDomR��,QLFLDOPHQWH��DV�RUHOKDV�H[WHUQDV�VH�HQFRQWUDP�QD
UHJLmR� LQIHULRU� GR� SHVFRoR� �)LJXUD� �����$� H� %��� PDV� R� FUHVFLPHQWR� GD� PDQGtEXOD�� SRVWHULRU� H
FUDQLDOPHQWH��PRYH�DV�RUHOKDV�H[WHUQDV�SDUD�DV�ODWHUDLV�GD�FDEHoD��QR�QtYHO�GRV�ROKRV�

$8',d2
$� DXGLomR� p� GHSHQGHQWH� GDV� RQGDV� GH� VRP� TXH� FDXVDP� YLEUDo}HV� QD� PHPEUDQD� WLPSkQLFD�� FXMD
SRVLomR�p��FRPR�D�VXSHUItFLH�GH�XP�WDPERU��SHOR�P~VFXOR�WHQVRU�GR�WtPSDQR��6H�XP�VRP�IRU�PXLWR
DOWR�� FDXVDQGR� YLEUDo}HV� SRWHQFLDOPHQWH� QRFLYDV�� R�P~VFXOR� WHQVRU� GR� WtPSDQR� MXQWR� H� R�P~VFXOR
HVWDSpGLR� DORQJDUmR� DLQGD� PDLV� D� PHPEUDQD� SDUD� LPSHGL�OD� GH� YLEUDU� PXLWR� IRUWH�� 'HSRLV� TXH� D
PHPEUDQD� WLPSkQLFD� YLEUD�� RVVtFXORV� GD� DXGLomR�� PDUWHOR�� ELJRUQD� H� R� HVWULER�� VH� PRYHP�� (OHV
DPSOLILFDP�D�IRUoD�GD�RQGD�VRQRUD�H�WUDQVPLWHP�D�SUHVVmR�GD�RQGD�j�FyFOHD�DWUDYpV�GD�MDQHOD�RYDO
�)LJXUD� ������� $� DPSOLILFDomR� UHVXOWD� GH� GRLV� IDWRUHV�� ���� D� JUDQGH� GLIHUHQoD� GH� WDPDQKR� HQWUH� D
PHPEUDQD� WLPSkQLFD� ����PP��� H� D� MDQHOD�RYDO� �����PP���� RQGH� R� HVWULER� HVWi� DSRLDGR�� UHVXOWD� HP
PDLRU�HQHUJLD�SURGX]LGD�SHOD�PHPEUDQD�D�VHU�WUDQVIHULGD�H�DPSOLILFDGD�QD�MDQHOD�RYDO������GHYLGR�j
VXD�IRUPD��R�PDUWHOR�DJH�FRPR�XPD�DODYDQFD�SDUD�DXPHQWDU�D�IRUoD�UHFHELGD�SHORV�HVWULERV��)LJXUDV
����� H� ����%���$� SUHVVmR� SURGX]LGD� SHOR�PRYLPHQWR� GR� HVWULER� QD� MDQHOD� RYDO� FULD� XPD� RQGD� GH
OtTXLGR� QD� FyFOHD� TXH� p� HTXLOLEUDGD� SHOR�PRYLPHQWR� GD� MDQHOD� UHGRQGD� �)LJXUD� �������$� RQGD� GH
OtTXLGR� PRYH� UHJL}HV� SHTXHQDV� GD� PHPEUDQD� EDVLODU� �)LJXUD� ������� H� R� ORFDO� GHVVDV� UHJL}HV� p
GHWHUPLQDGR�HP�SDUWH�SHOD�DPSOLWXGH��DOWXUD�GR�VRP��H�SHOD�IUHTXrQFLD��WLPEUH��GD�RQGD��3Uy[LPR�j
MDQHOD�RYDO�� D�PHPEUDQD�EDVLODU�p� OLJDGD�SRU� ILEUDV�PDLV�FXUWDV�H� UtJLGDV�QD� ODWHUDO�GD�FyFOHD��XP
SRXFR�GHSRLV�GD�FyFOHD��DV�ILEUDV�VmR�PDLV�ORQJDV�H�IOH[tYHLV��&RP�EDVH�QDV�FDUDFWHUtVWLFDV�GHVVDV
ILEUDV�H�QD�IUHTXrQFLD�GD�RQGD��DV�RQGDV�DOFDQoDP�XP�SRQWR�HP�TXH�UHVVRD�FRP�DV�ILEUDV�H�PRYH�D
PHPEUDQD�EDVLODU��(VWH�PRYLPHQWR�p�VHQWLGR�SRU�FpOXODV�FLOLDGDV�DGMDFHQWHV�TXH�HQYLDP�LPSXOVRV�GH
YROWD�DWUDYpV�GDV�ILEUDV�GR�QHUYR�GR�VHJPHQWR�DF~VWLFR�GR�QHUYR�YHVWLEXORFRFOHDU��1&�9,,,��)LJXUDV
����&� H� ����&��� $OWDV� IUHTXrQFLDV� VmR� RXYLGDV� SUy[LPDV� j� MDQHOD� RYDO�� RQGH� DV� ILEUDV� TXH� VH
FRQHFWDP�j�PHPEUDQD�EDVDO�VmR�PDLV�FXUWDV�H�UtJLGDV��EDL[DV�IUHTXrQFLDV�VmR�RXYLGDV�PDLV�DFLPD�GD
FyFOHD��RQGH�DV�ILEUDV�VmR�PDLV�ORQJDV�H�IOH[tYHLV�



),*85$� �����$�� ,OXVWUDomR� GH� XP� HPEULmR� QD� VH[WD� VHPDQD� H[LELQGR� XPD� YLVWD� ODWHUDO� GD� FDEHoD� H� VHLV� VDOLrQFLDV
DXULFXODUHV�FHUFDQGR�D�H[WUHPLGDGH�GRUVDO�GD�SULPHLUD�IHQGD�IDUtQJHD��%��(PEULmR�KXPDQR�QD�VH[WD�VHPDQD�H[LELQGR�XP
HVWiJLR�GR�GHVHQYROYLPHQWR�GD�RUHOKD�VHPHOKDQWH�DR�DSUHVHQWDGR�HP��$���2EVHUYH�TXH�DV�VDOLrQFLDV������H���LQWHJUDP�D
UHJLmR�PDQGLEXODU�GR�SULPHLUR�DUFR�IDUtQJHR�H�TXH�D�RUHOKD�VH�GLVS}H�KRUL]RQWDOPHQWH�DR�ODGR�GR�SHVFRoR��1HVVH�HVWiJLR��D
PDQGtEXOD�p�SHTXHQD��&RQIRUPH�HOD�FUHVFH�QRV�VHQWLGRV�DQWHULRU�H�SRVWHULRU��DV�RUHOKDV��TXH�VH�HQFRQWUDP�LPHGLDWDPHQWH
SRVWHULRUHV� j� PDQGtEXOD�� VmR� UHSRVLFLRQDGDV� HP� VXD� ORFDOL]DomR� FDUDFWHUtVWLFD� DR� ODGR� GD� FDEHoD�� &� D� (�� )XVmR� H
GHVHQYROYLPHQWR�SURJUHVVLYR�GDV�VDOLrQFLDV�QD�DXUtFXOD�DGXOWD�



5(6802
$�RUHOKD�FRQVLVWH�HP�WUrV�SDUWHV�FRP�RULJHQV�GLIHUHQWHV�H�TXH�IXQFLRQDP�FRPR�HP�XQLGDGH��$�RUHOKD
LQWHUQD� RULJLQD�VH� GD� YHVtFXOD� yWLFD�� TXH� VH� VROWD� GR� HFWRGHUPD� VXSHUILFLDO� QD� TXDUWD� VHPDQD� GR
GHVHQYROYLPHQWR��(VVD�YHVtFXOD�VH�GLYLGH�HP�XP�FRPSRQHQWH�YHQWUDO��TXH�RULJLQD�R�ViFXOR�H�R�GXFWR
FRFOHDU�� H� HP� XP� FRPSRQHQWH� GRUVDO�� TXH� RULJLQD� R� XWUtFXOR�� RV� FDQDLV� VHPLOXQDUHV� H� R� GXFWR
HQGROLQIiWLFR� �)LJXUDV� ������ ����� H� ������� $V� HVWUXWXUDV� HSLWHOLDLV� IRUPDGDV� VmR� FRQKHFLGDV
FROHWLYDPHQWH�FRPR�ODELULQWR�PHPEUDQRVR��&RP�H[FHomR�GR�GXFWR�FRFOHDU��TXH�FRPS}H�R�yUJmR�GH
&RUWL��WRGDV�DV�HVWUXWXUDV�GHULYDGDV�GR�ODELULQWR�PHPEUDQRVR�HVWmR�UHODFLRQDGDV�FRP�R�HTXLOtEULR�

$�RUHOKD�PpGLD��TXH�FRQVLVWH�QD�FDYLGDGH�WLPSkQLFD�H�QD�WXED�DXGLWLYD��p�UHYHVWLGD�SRU�HSLWpOLR
GH� RULJHP� HQGRGpUPLFD� H� p� GHULYDGD� GD� SULPHLUD� EROVD� IDUtQJHD�� $� WXED� DXGLWLYD� VH� HVWHQGH� GD
FDYLGDGH� WLPSkQLFD�DWp�D�QDVRIDULQJH��2V�RVVtFXORV�� TXH� WUDQVIHUHP�R� VRP�GD�PHPEUDQD� WLPSkQLFD
SDUD� D� MDQHOD� RYDO�� VmR� GHULYDGRV� GR� SULPHLUR� �PDUWHOR� H�ELJRUQD�� H� GR� VHJXQGR� �HVWULER�� DUFRV
IDUtQJHRV��)LJXUD�������

2�PHDWR�DF~VWLFR�H[WHUQR�VH�GHVHQYROYH�QD�SULPHLUD�IHQGD�IDUtQJHD�H�p�VHSDUDGR�GD�FDYLGDGH
WLPSkQLFD�SHOD�PHPEUDQD�WLPSkQLFD��WtPSDQR���2�WtPSDQR�FRQVLVWH�HP������XP�UHYHVWLPHQWR�HSLWHOLDO
HFWRGpUPLFR������XPD�FDPDGD�LQWHUPHGLiULD�GH�PHVrQTXLPD��H�����XP�UHYHVWLPHQWR�HQGRGpUPLFR�GD
SULPHLUD�EROVD�IDUtQJHD�

$� RUHOKD� VH� GHVHQYROYH� D� SDUWLU� GH� VHLV� VDOLrQFLDV� DXULFXODUHV� �)LJXUD� ������� DR� ORQJR� GR
SULPHLUR� H� GR� VHJXQGR� DUFRV� IDUtQJHRV��2V�GHIHLWRV�QD� DXUtFXOD� HVWmR� DVVRFLDGRV� IUHTXHQWHPHQWH� D



��

��

��

RXWUDV�PDOIRUPDo}HV�FRQJrQLWDV�

Ŷ�4XHVW}HV
2�SODFyGLR�yWLFR�WHP�SDUWLFLSDomR�LPSRUWDQWH�QD�IRUPDomR�GD�RUHOKD�LQWHUQD��2�TXH�p�XP�SODFyGLR
H�RQGH�VH�IRUPD�R�SODFyGLR�yWLFR"�3DUD�TXDLV�HVWUXWXUDV�HOH�FRQWULEXL�QD�RUHOKD�LQWHUQD"
4XDO� p� D� RULJHP� HPEULROyJLFD� GD� FDYLGDGH� WLPSkQLFD� �RUHOKD� PpGLD��� GD� WXED� DXGLWLYD� H� GD
PHPEUDQD�WLPSkQLFD��WtPSDQR�"
8P� UHFpP�QDVFLGR� WHP� PLFURWLD� ELODWHUDO�� 9RFr� GHYH� VH� SUHRFXSDU� FRP� RXWUDV� PDOIRUPDo}HV"
4XDO�SRSXODomR�FHOXODU�SRGHULD�HVWDU�HQYROYLGD�FRP�D�RULJHP�HPEULROyJLFD�GHVVH�GHIHLWR"



Ŷ &È/,&(�Ï37,&2�(�9(6Ë&8/$�'2�&5,67$/,12
2V� ROKRV� HP� GHVHQYROYLPHQWR� DSDUHFHP� QR� HPEULmR� GH� ��� GLDV� FRPR� XP� SDU� GH� VXOFRV� RFRV� QDV
ODWHUDLV� GR� SURVHQFpIDOR� �)LJXUD� ������� &RP� R� IHFKDPHQWR� GR� WXER� QHXUDO�� HVVHV� VXOFRV� IRUPDP
HYDJLQDo}HV� GR� SURVHQFpIDOR�� DV� YHVtFXODV� ySWLFDV�� 6XEVHTXHQWHPHQWH�� HVVDV� YHVtFXODV� HQWUDP� HP
FRQWDWR� FRP� R� HFWRGHUPD� VXSHUILFLDO� H� LQGX]HP� DOWHUDo}HV� QHOH�� QHFHVViULDV� SDUD� D� IRUPDomR� GR
FULVWDOLQR��)LJXUD�������� ,PHGLDWDPHQWH� GHSRLV�� D� YHVtFXOD� ySWLFD� FRPHoD� D� LQYDJLQDU� H� FRQVWLWXL� R
FiOLFH�ySWLFR�FRP�SDUHGH�GXSOD��)LJXUDV������H�����$���$V�FDPDGDV� LQWHUQD�H�H[WHUQD�GHVVH�FiOLFH
VmR�LQLFLDOPHQWH�VHSDUDGDV�SRU�XP�O~PHQ��R�HVSDoR�LQWUDUUHWLQDO��)LJXUD�����%���SRUpP��HVVH�O~PHQ
ORJR�GHVDSDUHFH�H�DV�GXDV�FDPDGDV�VH�MXVWDS}HP��)LJXUD�����'�H�(���$�LQYDJLQDomR�QmR�HVWi�UHVWULWD
j�SRUomR�FHQWUDO�GR�FiOLFH��PDV�WDPEpP�HQYROYH�D�SRUomR�GD�VXSHUItFLH�LQIHULRU��)LJXUD�����$���TXH
IRUPD� D� ILVVXUD� FRURLGH�� $� FRPSRVLomR� GHVVD� ILVVXUD� SRVVLELOLWD� TXH� D� DUWpULD� KLDORLGH� DOFDQFH� D
FkPDUD�LQWHUQD�GR�ROKR��)LJXUD�������YHU�WDPEpP�)LJXUD��������'XUDQWH�D�VpWLPD�VHPDQD��RV�OiELRV�GD
ILVVXUD�FRURLGH�VH�IXVLRQDP��H�D�DEHUWXUD�GR�FiOLFH�ySWLFR�VH�WRUQD�FLUFXODU��D�IXWXUD�SXSLOD��



),*85$�����$��(PEULmR�QR�ILQDO�GD�TXDUWD�VHPDQD�GR�GHVHQYROYLPHQWR�PRVWUDQGR�DV�YHVtFXODV�yWLFD�H�ySWLFD��%��&RUWH
WUDQVYHUVDO�DWUDYpV�GR�SURVHQFpIDOR�GH�XP�HPEULmR�GH����GLDV��FHUFD�GH����VRPLWRV��DSUHVHQWDQGR�RV�VXOFRV�ySWLFRV��&�
&RUWH�WUDQVYHUVDO�DWUDYpV�GR�SURVHQFpIDOR�GH�XP�HPEULmR�GH���VHPDQDV�PRVWUDQGR�DV�YHVtFXODV�ySWLFDV�HP�FRQWDWR�FRP�R
HFWRGHUPD� VXSHUILFLDO�� 2EVHUYH� R� GLVFUHWR� HVSHVVDPHQWR� GR� HFWRGHUPD� �SODFyGLR� GR� FULVWDOLQR��� '�� &RUWH� WUDQVYHUVDO
DWUDYpV�GR�SURVHQFpIDOR�GH�XP�HPEULmR�GH���PP�PRVWUDQGR�D�LQYDJLQDomR�GD�YHVtFXOD�ySWLFD�H�GR�SODFyGLR�GR�FULVWDOLQR�



),*85$�����$��9LVWD�YHQWURODWHUDO�GR�FiOLFH�ySWLFR�H�GR�SHGtFXOR�ySWLFR�GH�XP�HPEULmR�GH���VHPDQDV��$�ILVVXUD�FRURLGH�QD
VXSHUItFLH� LQIHULRU� GR� SHGtFXOR� ySWLFR� JUDGXDOPHQWH� VH� GHVID]�� %�� &RUWH� WUDQVYHUVDO� DWUDYpV� GR� SHGtFXOR� ySWLFR� FRPR
LQGLFDGR�HP��$���H[LELQGR�D�DUWpULD�KLDORLGH�QD�ILVVXUD�FRURLGH��&��&RUWH�DWUDYpV�GD�YHVtFXOD�GR�FULVWDOLQR��GR�FiOLFH�ySWLFR�H
GR�SHGtFXOR�ySWLFR�QR�SODQR�GD�ILVVXUD�FRURLGH��'��0LFURJUDILD�HOHWU{QLFD�GH�YDUUHGXUD�DWUDYpV�GR�ROKR�QD�VH[WD�VHPDQD�GR
GHVHQYROYLPHQWR��$�YHVtFXOD�GR�FULVWDOLQR�DLQGD�QmR�WHUPLQRX�GH�VH�VROWDU�GR�HFWRGHUPD�VXSHUILFLDO��H�DV�GXDV�FDPDGDV�GR
FiOLFH�ySWLFR�VH�IRUPDUDP��(��0LFURJUDILD�HOHWU{QLFD�DWUDYpV�GH�XP�ROKR�QD�VH[WD�VHPDQD�H�PHLD�GR�GHVHQYROYLPHQWR��2
FULVWDOLQR�HVWi�FRPSOHWDPHQWH�VROWR�GR�HFWRGHUPD�VXSHUILFLDO�H�ORJR�IRUPDUi�DV�ILEUDV�GR�FULVWDOLQR�

'XUDQWH�HVVHV�HYHQWRV��FpOXODV�GR�HFWRGHUPD�VXSHUILFLDO��LQLFLDOPHQWH�HP�FRQWDWR�FRP�D�YHVtFXOD
ySWLFD��FRPHoDP�D�VH�DORQJDU�H� IRUPDP�R�SODFyGLR�GR�FULVWDOLQR��)LJXUD�������� 6XEVHTXHQWHPHQWH�
HVVH�SODFyGLR�LQYDJLQD�H�VH�GHVHQYROYH�QD�YHVtFXOD�GR�FULVWDOLQR��1D�TXLQWD�VHPDQD��D�YHVtFXOD�GR
FULVWDOLQR�SHUGH�FRQWDWR� FRP�R�HFWRGHUPD� VXSHUILFLDO� H� VH� DORMD�QD�ERFD�GR�FiOLFH�ySWLFR� �)LJXUDV



Ŷ

����&�(�H�������

5(7,1$��Ë5,6�(�&2532�&,/,$5
$� FDPDGD� H[WHUQD� GR� FiOLFH� ySWLFR�� TXH� p� FDUDFWHUL]DGD� SRU� SHTXHQRV� JUkQXORV� GH� SLJPHQWR�� p
FRQKHFLGD� FRPR� FDPDGD� SLJPHQWDGD� GD� UHWLQD� �)LJXUD� ����'� H� (�� YHU� WDPEpP� )LJXUD� ������� 2
GHVHQYROYLPHQWR�GD�FDPDGD�LQWHUQD��QHXUDO��GR�FiOLFH�ySWLFR�p�PDLV�FRPSOLFDGR��2V�TXDWUR�TXLQWRV
SRVWHULRUHV�� D�SDUWH� ySWLFD� GD� UHWLQD�� FRQWrP� FpOXODV�PDUJHDQGR� R� HVSDoR� LQWUDUUHWLQLDQR� �)LJXUD
�������TXH�VH�GLIHUHQFLDP�HP�EDVWRQHWHV�H�FRQHV� IRWRUUHFHSWLYRV��)LJXUD��������2V�EDVWRQHWHV�VmR
PDLV�QXPHURVRV������PLOK}HV��H�PDLV�VHQVtYHLV�GR�TXH�RV�FRQHV����D���PLOK}HV���PDV�QmR�GHWHFWDP�D
FRU� FRPR�RV� FRQHV��$� FDPDGD�GR�PDQWR� VH� HQFRQWUD� DGMDFHQWH� D� HVVD� FDPDGD� IRWRUUHFHSWRUD�� TXH�
FRPR� QR� FpUHEUR�� RULJLQD� QHXU{QLRV� H� FpOXODV� GH� DSRLR�� LQFOXLQGR� DV� FDPDGDV� QXFOHDU� H[WHUQD�
QXFOHDU�LQWHUQD�H�FHOXODU�JDQJOLRQDU��)LJXUD��������1D�VXSHUItFLH��HQFRQWUD�VH�XPD�FDPDGD�ILEURVD
TXH�FRQWpP�RV�D[{QLRV�GDV�FpOXODV�QHUYRVDV�GDV�FDPDGDV�PDLV�SURIXQGDV��$V�ILEUDV�QHUYRVDV�QHVVD
UHJLmR�FRQYHUJHP�SDUD�R�SHGtFXOR�ySWLFR��TXH�Gi�RULJHP�DR�QHUYR�ySWLFR��)LJXUD��������'HVVH�PRGR�
RV� LPSXOVRV� OXPLQRVRV� SDVVDP� DWUDYpV� GD�PDLRULD� GDV� FDPDGDV� GD� UHWLQD� DQWHV� GH� DOFDQoDUHP� RV
EDVWRQHWHV�H�RV�FRQHV�

),*85$����� �&RUWH�DWUDYpV�GR�ROKR�GH�XP�HPEULmR�GH���VHPDQDV��2�SULPyUGLR�RFXODU�HVWi�FRPSOHWDPHQWH� LQVHULGR�QR
PHVrQTXLPD��$V�ILEUDV�GD�UHWLQD�QHXUDO�FRQYHUJHP�SDUD�R�QHUYR�ySWLFR�

2�TXLQWR�DQWHULRU�GD�FDPDGD�LQWHUQD��D�SDUWH�FHJD�GD�UHWLQD��SHUPDQHFH�FRP�XPD�FDPDGD�FHOXODU
HVSHVVD��D�TXDO��PDLV�WDUGH��GLYLGH�VH�QD�FDPDGD�LUtGLFD�GD�UHWLQD��TXH�FRPS}H�D�FDPDGD�LQWHUQD�GD
tULV��H�QD�FDPDGD�FLOLDU�GD�UHWLQD��TXH�SDUWLFLSD�QD�IRUPDomR�GR�FRUSR�FLOLDU��)LJXUDV������H�������

(QTXDQWR�LVVR��D�UHJLmR�HQWUH�R�FiOLFH�ySWLFR�H�R�HSLWpOLR�VXSHUILFLDO�VREUHMDFHQWH�p�SUHHQFKLGD
SRU�PHVrQTXLPD� �)LJXUDV�����&�H��������2V�P~VFXORV� HVItQFWHU� H�GLODWDGRU� GD� SXSLOD� VH� IRUPDP



QHVVH�WHFLGR��)LJXUD�������H�VH�GHVHQYROYHP�GR�HFWRGHUPD�VXEMDFHQWH�DR�FiOLFH�ySWLFR��1R�DGXOWR��D
tULV� p� IRUPDGD� SHOD� FDPDGD� H[WHUQD� FRQWHQGR� SLJPHQWR�� SHOD� FDPDGD� LQWHUQD� QmR� SLJPHQWDGD� GR
FiOLFH� ySWLFR� H� SRU� XPD� FDPDGD� GH� WHFLGR� FRQMXQWLYR� ULFDPHQWH� YDVFXODUL]DGR�� TXH� FRQWpP� RV
P~VFXORV�SXSLODUHV��)LJXUD�������

$�FDPDGD�FLOLDU�GD�UHWLQD�p�IDFLOPHQWH�UHFRQKHFLGD�SRU�VXDV�SUHJDV�DFHQWXDGDV��)LJXUDV�����%�H
������� ([WHUQDPHQWH�� HOD� p� FREHUWD� SRU� XPD� FDPDGD� GH� PHVrQTXLPD� TXH� IRUPD� R�P~VFXOR� FLOLDU�
LQWHUQDPHQWH�� HOD� HVWi� FRQHFWDGD� DR� FULVWDOLQR� SRU� XPD� UHGH� GH� ILEUDV� HOiVWLFDV�� R� OLJDPHQWR
VXVSHQVyULR�RX�]{QXOD��)LJXUD��������$�FRQWUDomR�GRV�P~VFXORV�FLOLDUHV�DOWHUD�D�WHQVmR�QR�OLJDPHQWR
H�FRQWUROD�D�FXUYDWXUD�GR�FULVWDOLQR�

),*85$����� �'LYHUVDV�FDPDGDV�GD�SDUWH�ySWLFD�GD�UHWLQD�HP�XP�IHWR�GH�DSUR[LPDGDPHQWH����VHPDQDV�



),*85$����� �'HVHQYROYLPHQWR�GD� tULV� H�GR� FRUSR� FLOLDU��2�DQHO� GR� FiOLFH�ySWLFR�p� FREHUWR�SRU�PHVrQTXLPD�� HP�TXH�R
P~VFXOR�HVItQFWHU�H�R�P~VFXOR�GLODWDGRU�GD�SXSLOD�VH�GHVHQYROYHP�D�SDUWLU�GR�HFWRGHUPD�VXEMDFHQWH�



Ŷ

Ŷ

),*85$����� �&RUWH�DWUDYpV�GR�ROKR�GH�XP�IHWR�GH����VHPDQDV�H[LELQGR�D�FkPDUD�DQWHULRU��D�PHPEUDQD�LULGRSXSLODU��DV
FDPDGDV�YDVFXOD�UHV�LQWHUQD�H�H[WHUQD��D�FRURLGH�H�D�HVFOHUD�

&5,67$/,12
,PHGLDWDPHQWH�DSyV�D�IRUPDomR�GD�YHVtFXOD�GR�FULVWDOLQR��)LJXUD�����&���FpOXODV�GD�SDUHGH�SRVWHULRU
FRPHoDP� D� VH� DORQJDU� DQWHULRUPHQWH� H� IRUPDP� ILEUDV� ORQJDV� TXH�� GH�PRGR� JUDGXDO�� SUHHQFKHP� R
O~PHQ�GD�YHVtFXOD� �)LJXUD��������1R� ILQDO� GD� VpWLPD� VHPDQD�� HVVDV� ILEUDV� SULPiULDV� GR� FULVWDOLQR
DOFDQoDP� D� SDUHGH� DQWHULRU� GD� YHVtFXOD� GR� FULVWDOLQR�� 1HVVH� HVWiJLR�� R� FUHVFLPHQWR� GR� FULVWDOLQR
DLQGD� QmR� WHUPLQRX�� XPD� YH]� TXH� QRYDV� ILEUDV� GR� FULVWDOLQR� �VHFXQGiULDV�� VmR� FRQWLQXDPHQWH
DGLFLRQDGDV�DR�FRQMXQWR�FHQWUDO�

&252,'(��(6&/(5$�(�&Ï51($
1R�ILQDO�GD�TXLQWD�VHPDQD��R�SULPyUGLR�RFXODU�HVWi� WRWDOPHQWH�FLUFXQGDGR�SRU�PHVrQTXLPD��)LJXUD
�������(VVH�WHFLGR�ORJR�VH�GLIHUHQFLD�HP�XPD�FDPDGD�LQWHUQD�FRPSDUiYHO�j�SLD�PiWHU�GR�FpUHEUR�H
XPD� FDPDGD� H[WHUQD� FRPSDUiYHO� j� GXUD�PiWHU�� 0DLV� WDUGH�� D� FDPDGD� LQWHUQD� IRUPD� XPD� FDPDGD
SLJPHQWDGD� DOWDPHQWH� YDVFXODUL]DGD�� GHQRPLQDGD� FRURLGH�� D� FDPDGD� H[WHUQD� VH� GHVHQYROYH� QD
HVFOHUD�H�p�FRQWtQXD�FRP�D�GXUD�PiWHU�DR�UHGRU�GR�QHUYR�ySWLFR��)LJXUD�������

$� GLIHUHQFLDomR� GDV� FDPDGDV� PHVHQTXLPDLV� VREUHMDFHQWHV� DR� DVSHFWR� DQWHULRU� GR� ROKR� p
GLIHUHQWH��$�FkPDUD�DQWHULRU� VH� IRUPD� SRU� YDFXROL]DomR� H� GLYLGH� R�PHVrQTXLPD� HP� XPD� FDPDGD
LQWHUQD�j�IUHQWH�GR�FULVWDOLQR�H�GD�tULV��D�PHPEUDQD�LULGRSXSLODU��H�XPD�FDPDGD�H[WHUQD�FRQWtQXD�FRP



Ŷ

Ŷ

D� HVFOHUD�� D� VXEVWkQFLD� SUySULD� GD� FyUQHD� �)LJXUD� ������� $� FkPDUD� DQWHULRU� SURSULDPHQWH� GLWD� p
UHYHVWLGD�SRU�FpOXODV�PHVHQTXLPDLV�DFKDWDGDV��'HVVH�PRGR��D�FyUQHD�p�IRUPDGD������SRU�XPD�FDPDGD
HSLWHOLDO�GHULYDGD�GR�HFWRGHUPD�VXSHUILFLDO������SHOD�VXEVWkQFLD�SUySULD�RX�HVWURPD��TXH�p�FRQWtQXD
FRP� D� HVFOHUD�� H� ���� SRU� XPD� FDPDGD� HSLWHOLDO�� TXH� GHOLPLWD� D� FkPDUD� DQWHULRU�� $� PHPEUDQD
LULGRSXSLODU�j�IUHQWH�GR�FULVWDOLQR�GHVDSDUHFH�FRPSOHWDPHQWH��$�FkPDUD�SRVWHULRU�p�R�HVSDoR�HQWUH�D
tULV��DQWHULRUPHQWH��H�R�FULVWDOLQR�H�R�FRUSR�FLOLDU��SRVWHULRUPHQWH��$V�FkPDUDV�DQWHULRU�H�SRVWHULRU�VH
FRPXQLFDP�DWUDYpV�GD�SXSLOD�H�VmR�SUHHQFKLGDV�FRP�XP�OtTXLGR�FKDPDGR�KXPRU�DTXRVR��SURGX]LGR
SHOR�SURFHVVR�FLOLDU�GR�FRUSR�FLOLDU��2�KXPRU�DTXRVR�p�FODUR�H�FLUFXOD�GD�FkPDUD�SRVWHULRU�SDUD�D
FkPDUD�DQWHULRU�IRUQHFHQGR�QXWULHQWHV�SDUD�D�FyUQHD�H�R�FULVWDOLQR�DYDVFXODUHV��'D�FkPDUD�DQWHULRU��R
OtTXLGR�SDVVD�DWUDYpV�GR�VHLR�YHQRVR�GD�HVFOHUD��FDQDO�GH�6FKOHPP��QR�kQJXOR�LULGRFRUQHDO��RQGH�p
UHDEVRUYLGR�QD�FRUUHQWH�VDQJXtQHD��%ORTXHLR�GR�IOX[R�GH�OtTXLGR�QR�FDQDO�GH�6FKOHPP�p�XPD�FDXVD
GH�JODXFRPD�

&2532�9Ë75(2
2� PHVrQTXLPD� QmR� VRPHQWH� VHSDUD� R� SULPyUGLR� RFXODU� GR� H[WHULRU�� FRPR� WDPEpP� LQYDGH
LQWHULRUPHQWH�R�FiOLFH�ySWLFR�DWUDYpV�GD�ILVVXUD�FRURLGH��1HVVH�SRQWR��HOH�IRUPD�RV�YDVRV�KLDORLGHV�
TXH�� GXUDQWH� D� YLGD� LQWUDXWHULQD�� VXSUHP�R� FULVWDOLQR� H� FRQVWLWXHP�D� FDPDGD�YDVFXODU� QD� VXSHUItFLH
LQWHUQD�GD�UHWLQD��)LJXUD��������$OpP�GLVVR��R�PHVrQTXLPD�IRUPD�XPD�GHOLFDGD�UHGH�GH�ILEUDV�HQWUH�R
FULVWDOLQR� H� D� UHWLQD�� 2V� HVSDoRV� LQWHUVWLFLDLV� GHVVD� UHGH� VmR� SUHHQFKLGRV� PDLV� WDUGH� SRU� XPD
VXEVWkQFLD�JHODWLQRVD�WUDQVSDUHQWH��IRUPDQGR�R�FRUSR�YtWUHR��)LJXUD��������2V�YDVRV�KLDORLGHV�QHVVD
UHJLmR� VmR� REOLWHUDGRV� H� GHVDSDUHFHP� GXUDQWH� D� YLGD� IHWDO�� GHL[DQGR� FRPR� FDUDFWHUtVWLFD� R� FDQDO
KLDORLGH�

1(592�Ï37,&2
2� FiOLFH� ySWLFR� p� OLJDGR� DR� FpUHEUR� SHOR� SHGtFXOR� ySWLFR�� TXH� WHP� XP� VXOFR� GHQRPLQDGR� ILVVXUD
FRURLGH� HP� VXD� VXSHUItFLH� YHQWUDO� �)LJXUDV� ����� H� ������� 1HVVH� VXOFR� HQFRQWUDP�VH� RV� YDVRV
KLDORLGHV��$V�ILEUDV�QHUYRVDV�GD�UHWLQD�TXH�UHWRUQDP�SDUD�R�FpUHEUR�VH�HQFRQWUDP�HQWUH�DV�FpOXODV�GD
SDUHGH�LQWHUQD�GR�SHGtFXOR��)LJXUD��������'XUDQWH�D�VpWLPD�VHPDQD��D�ILVVXUD�FRURLGH�VH�IHFKD��H�XP
W~QHO� HVWUHLWR� VH� IRUPD� GHQWUR� GR� SHGtFXOR� ySWLFR� �)LJXUD� ����%��� &RPR� UHVXOWDGR� GR� FRQWtQXR
DXPHQWR�GR�Q~PHUR�GH�ILEUDV�QHUYRVDV��D�SDUHGH� LQWHUQD�GR�SHGtFXOR�FUHVFH�H�DV�SDUHGHV� LQWHUQD�H
H[WHUQD�GR�SHGtFXOR�VH�IXQGHP��)LJXUD�����&���$V�FpOXODV�GD�FDPDGD�LQWHUQD�IRUQHFHP�XPD�UHGH�GH
QHXURJOLD�TXH�VXVWHQWD�DV�ILEUDV�QHUYRVDV�ySWLFDV�

2� SHGtFXOR� ySWLFR� VH� WUDQVIRUPD�� HQWmR�� QR� QHUYR� ySWLFR�� 6HX� FHQWUR� FRQWpP� SDUWH� GD� DUWpULD
KLDORLGH�� GHQRPLQDGD� SRVWHULRUPHQWH�DUWpULD� FHQWUDO� GD� UHWLQD�� ([WHUQDPHQWH�� DV� FRQWLQXDo}HV� GD
FRURLGH� H� GD� HVFOHUD�� D� SLD�DUDFQRLGH� H� D� FDPDGD� GH� GXUD�PiWHU� GR� QHUYR�� UHVSHFWLYDPHQWH�



Ŷ

FLUFXQGDP�R�QHUYR�ySWLFR�

5(*8/$d2�02/(&8/$5�'2�'(6(192/9,0(172
2&8/$5

3$;��p�XP�JHQH�UHJXODGRU�FKDYH�SDUD�R�GHVHQYROYLPHQWR�RFXODU��7UDWD�VH�GH�XP�PHPEUR�GD�IDPtOLD
GH� IDWRUHV� GH� WUDQVFULomR�3$;� �ER[H� SDUHDGR�� H� FRQWpP� GRLV� PRWLYRV� GH� OLJDomR� SDUD� '1$� TXH
LQFOXHP� XP� GRPtQLR� SDUHDGR� H� XP� KRPHRGRPtQLR� GR� WLSR� SDUHDGR�� ,QLFLDOPHQWH�� HVVH� IDWRU� GH
WUDQVFULomR� p� H[SUHVVR� HP� XPD� IDL[D� GD� SODFD� QHXUDO� DQWHULRU� j� FULVWD� QHXUDO�� DQWHV� GR� LQtFLR� GD
QHXUXODomR��)LJXUD�����$�H�%��YHU�WDPEpP�)LJXUD���������1HVVH�HVWiJLR��Ki�XP�~QLFR�FDPSR�RFXODU�
TXH��PDLV� WDUGH�� VHSDUD�VH� HP� GRLV� SULPyUGLRV� ySWLFRV� �)LJXUD� ����%��� 2� VLQDO� SDUD� D� VHSDUDomR
GHVVH�FDPSR�p�GDGR�SHOR�621,&�+('*(+2*� �6++��H[SUHVVR�QD�SODFD�SUHFRUGDO��$�H[SUHVVmR
GH� 6++� VXSUDUUHJXOD� 3$;�� QR� FHQWUR� GR� FDPSR� RFXODU� H� LQIUDUUHJXOD� 3$;�� �)LJXUD� ����&��
3RVWHULRUPHQWH��HVVH�SDGUmR�p�PDQWLGR��GH�PRGR�TXH�3$;��p�H[SUHVVR�QRV�SHGtFXORV�ySWLFRV�H�3$;��
QR� FiOLFH� ySWLFR� H� QR� HFWRGHUPD� VXSHUILFLDO� VREUHMDFHQWH� TXH� IRUPD� R� FULVWDOLQR��¬�PHGLGD� TXH� R
GHVHQYROYLPHQWR�VH�Gi��SDUHFH�TXH�3$;��GHL[D�GH�VHU�HVVHQFLDO�SDUD�D� IRUPDomR�GR�FiOLFH�ySWLFR�
(VVH� SURFHVVR� SDVVD� D� VHU� UHJXODGR� SRU� VLQDLV� LQWHUDWLYRV� HQWUH� D� YHVtFXOD� ySWLFD�� R� PHVrQTXLPD
FLUFXQMDFHQWH�H�R�HFWRGHUPD�VXSHUILFLDO�VREUHMDFHQWH�QD�UHJLmR�IRUPDGRUD�GR�FULVWDOLQR��)LJXUD�������
1HVVH�FRQWH[WR��R� IDWRU�GH�FUHVFLPHQWR�GH� ILEUREODVWRV� �)*)��GR�HFWRGHUPD�VXSHUILFLDO�SURPRYH�D
GLIHUHQFLDomR� GD� UHWLQD� QHXUDO� �FDPDGD� LQWHUQD��� HQTXDQWR� R� IDWRU� WUDQVIRUPDGRU� GR� FUHVFLPHQWR� E
�7*)�E��� VHFUHWDGR� SHOR� PHVrQTXLPD� FLUFXQMDFHQWH�� GLUHFLRQD� D� IRUPDomR� GD� FDPDGD� UHWLQLDQD
SLJPHQWDGD��H[WHUQD���$�PRQWDQWH�GHVVHV�SURGXWRV�JrQLFRV��RV�IDWRUHV�GH�WUDQVFULomR�0,7)�H�&+;���
VmR� H[SUHVVRV� H� GLUHFLRQDP� D� GLIHUHQFLDomR� GDV� FDPDGDV� SLJPHQWDGD� H� QHXUDO�� UHVSHFWLYDPHQWH
�)LJXUD� ������� $VVLP�� R� HFWRGHUPD� GR� FULVWDOLQR� p� HVVHQFLDO� SDUD� D� IRUPDomR� DGHTXDGD� GR� FiOLFH
ySWLFR��VHP�R�SODFyGLR�GR�FULVWDOLQR��QmR�Ki�LQYDJLQDomR�GR�FiOLFH�

),*85$����� �7UDQVIRUPDomR�GR�SHGtFXOR�ySWLFR�HP�QHUYR�ySWLFR��$��6H[WD�VHPDQD����PP���%��6pWLPD�VHPDQD�����PP��
&��1RQD�VHPDQD��2EVHUYH�D�DUWpULD�FHQWUDO�GD�UHWLQD�QR�QHUYR�ySWLFR�



),*85$�����$��9LVWD�GRUVDO�GD�UHJLmR�GD�SODFD�QHXUDO�FUDQLDQD��iUHD�D]XO��HP�XP�HPEULmR�QR�HVWiJLR�SUp�VRPtWLFR�FRP��
VHPDQDV�GH�JHVWDomR��%�H�&��,OXVWUDo}HV�GD�UHJLmR�GD�SODFD�QHXUDO�FUDQLDQD�PRVWUDGD�HP��$���H[LELQGR�RV�HVWiJLRV�LQLFLDLV
GR� GHVHQYROYLPHQWR� RFXODU�� 2� IDWRU� GH� WUDQVFULomR� 3$;�� p� R� JHQH�FKDYH� SDUD� R� GHVHQYROYLPHQWR� RFXODU�� H[SUHVVR
LQLFLDOPHQWH�HP�XPD�EDQGD�QR�FHQWUR�GD�FULVWD�QHXUDO�DQWHULRU��%��6RQLF�KHGJHKRJ��6++���VHFUHWDGR�SHOD�SODFD�SUp�FRUGDO�
LQLEH� D� H[SUHVVmR� GH�3$;�� QD� OLQKD�PpGLD� H� DXPHQWD� D� H[SUHVVmR� GH�3$;�� QHVVD�PHVPD� UHJLmR��&��3$;�� UHJXOD� D
GLIHUHQFLDomR�GR�SHGtFXOR�ySWLFR��HQTXDQWR�3$;��UHJXOD�D�GLIHUHQFLDomR�GRV�ROKRV�

),*85$� ���� � ,OXVWUDomR� TXH� PRVWUD� D� UHJXODomR� PROHFXODU� GDV� LQWHUDo}HV� HSLWHOLRPHVHQTXLPDLV� UHVSRQViYHLV� SHOD
SDGURQL]DomR� GR� GHVHQYROYLPHQWR� RFXODU��$�� 8PD� YH]� TXH�3$;�� HVWDEHOHFH� R� FDPSR� RFXODU�� IDWRU� GH� FUHVFLPHQWR� GR
ILEUREODVWR� �)*)��� VHFUHWDGR�SHOR�HFWRGHUPD�VXSHUILFLDO�QD� IXWXUD� UHJLmR� IRUPDGRUD�GR�FULVWDOLQR�VREUHMDFHQWH�j�YHVtFXOD
ySWLFD�� SURPRYH� D� GLIHUHQFLDomR� GD� FDPDGD� UHWLQLDQD� QHXUDO� HQTXDQWR� PHPEURV� GD� IDPtOLD� GR� IDWRU� WUDQVIRUPDGRU� GR
FUHVFLPHQWR� �7*)�E���VHFUHWDGR�SHOR�PHVrQTXLPD�FLUFXQGDQWH��SURPRYH�D�GLIHUHQFLDomR�GDV�FDPDGDV�SLJPHQWDGDV�GD
UHWLQD��(VVHV�VLQDLV�H[WHUQRV�SURPRYHP�D�UHJLRQDOL]DomR�GDV�FDPDGDV�LQWHUQD�H�H[WHUQD�GR�FiOLFH�ySWLFR�H�VXSUDUUHJXODP
JHQHV�GLVWDLV�LQFOXLQGR�&+;���H�0,7)��TXH�UHJXODP�D�FRQWtQXD�GLIHUHQFLDomR�GHVVDV�HVWUXWXUDV��%�H�&��$OpP�GH�VHX�SDSHO
QD� GHWHUPLQDomR� GR� FDPSR� RFXODU��3$;�� UHJXOD� R� GHVHQYROYLPHQWR� GR� FULVWDOLQR�� $VVLP��3$;�� UHJXOD� SRVLWLYDPHQWH� D
H[SUHVVmR�GH�62;��QR�IXWXUR�FULVWDOLQR��HQTXDQWR�%03��VHFUHWDGR�SHOD�YHVtFXOD�H[WHUQD�DXPHQWD�D�H[SUHVVmR�GR�IDWRU�GH
WUDQVFULomR� /0$)�� 8PD� YH]� TXH� HVVH� JHQH� WHQKD� VLGR� DWLYDGR�� 3$;�� LQGX]� D� H[SUHVVmR� GRV� JHQHV� FRQWHQGR
KRPHRGRPtQLRV�6,;��H�352;���$�H[SUHVVmR�FRPELQDGD�GH�3$;���62;���/0$)�H�352;�� OHYD�j� IRUPDomR�GD�SURWHtQD
FULVWDOLQD��6,;��DX[LOLD�D�UHJXODomR�GHVVH�SURFHVVR�SHOD�LQLELomR�GR�JHQH�GD�SURWHtQD�FULVWDOLQD�

$� GLIHUHQFLDomR� GR� FULVWDOLQR� GHSHQGH� GH�3$;��� HPERUD� HVVH� JHQH� QmR� VHMD� UHVSRQViYHO� SHOD
DWLYLGDGH� LQGXWLYD� SRU� SDUWH� GD� YHVtFXOD� ySWLFD�� (P� YH]� GLVVR�� 3$;�� DJH� VREUH� R� HFWRGHUPD
VXSHUILFLDO�SDUD�UHJXODU�R�GHVHQYROYLPHQWR�GR�FULVWDOLQR��)LJXUD��������(VVD�H[SUHVVmR�VXSUDUUHJXOD



R�IDWRU�GH�WUDQVFULomR�62;���DOpP�GH�PDQWHU�D�H[SUHVVmR�GH�3$;��QR�HFWRGHUPD�GR�IXWXUR�FULVWDOLQR�
3RU�VXD�YH]��D�YHVtFXOD�ySWLFD�VHFUHWD�%03����TXH�WDPEpP�DXPHQWD�H�PDQWpP�D�H[SUHVVmR�GH�62;��
EHP� FRPR� D� H[SUHVVmR� GH� /0$)�� RXWUR� IDWRU� GH� WUDQVFULomR� �)LJXUD� ����&��� (P� VHJXLGD�� 3$;�
WDPEpP� UHJXOD� D� H[SUHVVmR� GH� GRLV� JHQHV� KRPHRER[�� 6,;�� H�352;��� $� H[SUHVVmR� FRPELQDGD� GH
3$;���62;��H�/0$)�LQLFLD�D�H[SUHVVmR�GH�JHQHV�UHVSRQViYHLV�SHOD�IRUPDomR�GD�SURWHtQD�FULVWDOLQD
QR� FULVWDOLQR�� LQFOXLQGR� 352;��� 6,;�� WDPEpP� DJH� FRPR� XP� UHJXODGRU� GD� SURGXomR� GD� SURWHtQD
FULVWDOLQD� SRU� LQLELU� VXD� H[SUHVVmR� JrQLFD�� )LQDOPHQWH�� 3$;��� DJLQGR� DWUDYpV� GH� )2;��� UHJXOD� D
SUROLIHUDomR�FHOXODU�QR�FULVWDOLQR�





5(6802
2V�ROKRV�FRPHoDP�D� VH�GHVHQYROYHU�FRPR�XP�SDU�GH�HYDJLQDo}HV�TXH� LUmR� VH� WRUQDU�DV�YHVtFXODV
ySWLFDV�GH�FDGD�ODGR�GR�SURVHQFpIDOR�DR�ILQDO�GD�TXDUWD�VHPDQD�GR�GHVHQYROYLPHQWR��)LJXUD�������
$V� YHVtFXODV� ySWLFDV�� HP� FRQWDWR� FRP�R� HFWRGHUPD� VXSHUILFLDO�� LQGX]HP� D� IRUPDomR� GR� FULVWDOLQR�
4XDQGR� D� YHVtFXOD� ySWLFD� FRPHoD� D� LQYDJLQDU� SDUD� FRQVWLWXLU� DV� FDPDGDV� SLJPHQWDGD� H� QHXUDO� GD
UHWLQD��R�SODFyGLR�GR�FULVWDOLQR�LQYDJLQD�H�FRPS}H�D�YHVtFXOD�GR�FULVWDOLQR��$WUDYpV�GH�XP�VXOFR�QD
UHJLmR�LQIHULRU�GD�YHVtFXOD�ySWLFD��D�ILVVXUD�FRURLGH��D�DUWpULD�KLDORLGH��PDLV�WDUGH��DUWpULD�FHQWUDO
GD�UHWLQD��SHQHWUD�QR�ROKR��)LJXUD��������$V�ILEUDV�QHUYRVDV�GR�ROKR� WDPEpP�RFXSDP�HVVH�VXOFR�H
DOFDQoDP� DV� iUHDV� ySWLFDV� GR� FpUHEUR�� $� FyUQHD� p� IRUPDGD�� ���� SRU� XPD� FDPDGD� GH� HFWRGHUPD
VXSHUILFLDO�� ���� SHOR� HVWURPD�� TXH� p� FRQWtQXR� FRP� D� HVFOHUD�� H� ���� SRU� XPD� FDPDGD� HSLWHOLDO� TXH
GHOLPLWD�D�FkPDUD�DQWHULRU��)LJXUD�������

3$;���SULQFLSDO�JHQH�QR�GHVHQYROYLPHQWR�RFXODU��p�H[SUHVVR�QR�~QLFR�FDPSR�RFXODU�QR�HVWiJLR
GH�SODFD�QHXUDO��2�FDPSR�RFXODU�p�GLYLGLGR�HP�GRLV�SULPyUGLRV�ySWLFRV�SRU�6++��TXH�VXSUDUUHJXOD�D
H[SUHVVmR�GH�3$;��QRV�SHGtFXORV�ySWLFRV�HQTXDQWR�LQIUDUUHJXOD�3$;���UHVWULQJLQGR�D�H[SUHVVmR�GHVVH
JHQH�DR�FiOLFH�ySWLFR�H�DR�FULVWDOLQR�� ,QWHUDo}HV�HSLWHOLRPHVHQTXLPDLV�HQWUH�R�HFWRGHUPD�GR�IXWXUR
FULVWDOLQR��D�YHVtFXOD�ySWLFD�H�R�PHVrQTXLPD�FLUFXQGDQWH�UHJXODP�D�GLIHUHQFLDomR�GR�FULVWDOLQR�H�GR
FiOLFH�ySWLFR��)LJXUDV������H�������

Ŷ�4XHVW}HV
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Ŷ�4XHVW}HV
8P�UHFpP�QDVFLGR� WHP�DIDFLD�XQLODWHUDO� �DXVrQFLD�GR�FULVWDOLQR���4XDO�p�D�RULJHP�HPEULROyJLFD
GHVVH�GHIHLWR"
$R�UHDOL]DU�D�DQDPQHVH�GH�XPD�PXOKHU�MRYHP�HP�VXD���D�VHPDQD�GH�JHVWDomR��YRFr�VH�SUHRFXSD
FRP�D�SRVVLELOLGDGH�GH�HOD�WHU�FRQWUDtGR�UXEpROD�HP�DOJXP�PRPHQWR�HQWUH�D��D�H�D��D�VHPDQDV�GH
VXD�JHVWDomR��4XH�WLSRV�GH�DQRPDOLDV�SRGHULDP�VHU�SURGX]LGDV�QR�EHEr"
2�H[DPH�ItVLFR�GH�XP�UHFpP�QDVFLGR�UHYHOD�IHQGDV�QD�SRUomR�LQIHULRU�GD�tULV�GRV�GRLV�ROKRV��4XDO
p�D�EDVH�HPEULROyJLFD�SDUD�HVVD�DQRPDOLD"�4XH�RXWUDV�HVWUXWXUDV�SRGHULDP�HVWDU�HQYROYLGDV"



Ŷ

Ŷ

Ŷ
Ŷ
Ŷ

3(/(
$�SHOH�p�R�PDLRU�yUJmR�GR�FRUSR�H�WHP�RULJHP�GXSOD������XPD�FDPDGD�VXSHUILFLDO��D�HSLGHUPH��TXH�VH
GHVHQYROYH� D� SDUWLU� GR� HFWRGHUPD� VXSHUILFLDO�� H� ���� XPD� FDPDGD�PDLV� SURIXQGD�� D�GHUPH�� TXH� VH
GHVHQYROYH�GR�PHVrQTXLPD�VXEMDFHQWH�

(SLGHUPH
,QLFLDOPHQWH��R�HPEULmR�p�UHFREHUWR�SRU�XPD�~QLFD�FDPDGD�GH�FpOXODV�HFWRGpUPLFDV��)LJXUD�����$��
1R� LQtFLR� GR� VHJXQGR� PrV�� HVVH� HSLWpOLR� VH� GLYLGH� H� IRUPD� XPD� FDPDGD� GH� FpOXODV� DFKDWDGDV�� D
SHULGHUPH��RX�HSLWUtTXLR��TXH�UHYHVWH�D�VXSHUItFLH�FRUSRUDO��)LJXUD�����%���&RP�D�SUROLIHUDomR�GDV
FpOXODV�GD�FDPDGD�EDVDO��IRUPD�VH�XPD�WHUFHLUD�FDPDGD��D�UHJLmR�LQWHUPHGLiULD��)LJXUD�����&���$R
ILQDO�GR�TXDUWR�PrV��D�HSLGHUPH�DGTXLUH�VXD�GLVSRVLomR�GHILQLWLYD��H�SRGHP�VHU�GLVWLQJXLGDV�TXDWUR
FDPDGDV��)LJXUD�����'��

$�FDPDGD�EDVDO� RX�JHUPLQDWLYD� p� UHVSRQViYHO� SHOD� SURGXomR� GH� QRYDV� FpOXODV�� (VVD� FDPDGD�
PDLV� WDUGH�� IRUPDUi� FULVWDV� H� GHSUHVV}HV�� TXH� LUmR� UHIOHWLU�VH� QD� VXSHUItFLH� GD� SHOH� FRPR
LPSUHVV}HV�GLJLWDLV
$�HVSHVVD�FDPDGD�HVSLQKRVD�FRQVLVWH�HP�JUDQGHV�FpOXODV�SROLpGULFDV�FRQWHQGR�WRQRILEULODV�ILQDV
$�FDPDGD�JUDQXORVD�FRQWpP�SHTXHQRV�JUkQXORV�GH�TXHUDWR�KLDOLQD�HP�VXDV�FpOXODV
$� FDPDGD� FyUQHD�� TXH� IRUPD� D� UHVLVWHQWH� VXSHUItFLH� HVFDPRVD� GD� HSLGHUPH�� p� FRPSRVWD� SRU
FpOXODV�PRUWDV�ILUPHPHQWH�HPSDFRWDGDV�FRQWHQGR�TXHUDWLQD�

(P� JHUDO�� DV� FpOXODV� GD� SHULGHUPH� GHVFDPDP� GXUDQWH� D� VHJXQGD� SDUWH� GD� YLGD� LQWUDXWHULQD� H
SRGHP�VHU�HQFRQWUDGDV�QR� OtTXLGR�DPQLyWLFR��'XUDQWH�RV�SULPHLURV���PHVHV�GR�GHVHQYROYLPHQWR��D
HSLGHUPH� p� LQYDGLGD� SRU� FpOXODV� TXH� VXUJHP� GD� FULVWD� QHXUDO�� DV� TXDLV� VLQWHWL]DP� R� SLJPHQWR
PHODQLQD�QRV�PHODQRVVRPRV��¬�PHGLGD�TXH�RV�PHODQRVVRPRV� VH� DFXPXODP�� VmR� WUDQVSRUWDGRV�SRU
PHLR� GH� SURORQJDPHQWRV� GHQGUtWLFRV� GRV� PHODQyFLWRV� H� WUDQVIHULGRV� LQWHUFHOXODUPHQWH� SDUD� RV
TXHUDWLQyFLWRV�GD�SHOH�H�GRV�EXOERV�FDSLODUHV��'HVVH�PRGR��DGTXLUH�VH�D�SLJPHQWDomR�GD�SHOH�H�GR



FDEHOR�

'HUPH
$�GHUPH� p� GHULYDGD� GR�PHVrQTXLPD� H� WHP� WUrV� IRQWHV�� ���� R�PHVRGHUPD� GD� SODFD� ODWHUDO� IRUQHFH
FpOXODV�SDUD�D�GHUPH�GRV�PHPEURV�H�GD�SDUHGH�FRUSRUDO������R�PHVRGHUPD�SDUD[LDO�IRUQHFH�FpOXODV
SDUD�D�GHUPH�GR�GRUVR��H�����DV�FpOXODV�GD�FULVWD�QHXUDO�IRUQHFHP�FpOXODV�SDUD�D�GHUPH�GD�IDFH�H�GR
SHVFRoR�� 'XUDQWH� R� WHUFHLUR� H� TXDUWR� PHVHV�� HVVH� WHFLGR�� R� FyULR� �)LJXUD� ����'��� IRUPD� PXLWDV
HVWUXWXUDV� LUUHJXODUHV�� DV� SDSLODV� GpUPLFDV�� TXH� VH� SURMHWDP� SDUD� D� HSLGHUPH�� $� PDLRULD� GHVVDV
SDSLODV�FRQWpP�XP�SHTXHQR�FDSLODU�RX�XPD�WHUPLQDomR�QHUYRVD�VHQVRULDO��$�FDPDGD�PDLV�SURIXQGD
GD�GHUPH��R�VXEFyULR��DSUHVHQWD�EDVWDQWH�WHFLGR�DGLSRVR�

),*85$����� �)RUPDomR�GD�SHOH�HP�YiULRV�HVWiJLRV�GR�GHVHQYROYLPHQWR��$��4XLQWD�VHPDQD��%��6pWLPD�VHPDQD��&��4XDUWR
PrV��'��1DVFLPHQWR�



Ŷ

$V� FULVWDV� HSLGpUPLFDV�� TXH� SURGX]HP� SDGU}HV� WtSLFRV� QD� VXSHUItFLH� GRV� GHGRV� GDV� PmRV�� QDV
SDOPDV�GDV�PmRV�H�QDV�SODQWDV�GRV�SpV��VmR�GHWHUPLQDGDV�JHQHWLFDPHQWH��(ODV�IRUPDP�D�EDVH�SDUD
PXLWRV�HVWXGRV�QD�JHQpWLFD�PpGLFD�H�HP�LQYHVWLJDo}HV�FULPLQDLV��GHUPDWRJOLILD���(P�FULDQoDV�FRP
DQRPDOLDV� FURPRVV{PLFDV�� R� SDGUmR� HSLGpUPLFR� QDV� PmRV� H� QRV� GHGRV� GDV� PmRV� p� XWLOL]DGR
DOJXPDV�YH]HV�FRPR�IHUUDPHQWD�GLDJQyVWLFD�

$R�QDVFLPHQWR��D�SHOH�HVWi�FREHUWD�SRU�XPD�VHFUHomR�SDVWRVD��HVEUDQTXLoDGD��R�YpUQL[�FDVHRVR�
IRUPDGD�SRU�VHFUHomR�GDV�JOkQGXODV�VHEiFHDV��GHJHQHUDomR�GH�FpOXODV�HSLWHOLDLV�H�SHORV��(OD�SURWHJH
D�SHOH�GR�IHWR�FRQWUD�D�PDFHUDomR�FDXVDGD�SHOR�OtTXLGR�DPQLyWLFR�

3(/26
2V� SHORV� FRPHoDP� D� VH� GHVHQYROYHU� FRPR� SUROLIHUDo}HV� HSLGpUPLFDV� VyOLGDV� D� SDUWLU� GD� FDPDGD
JHUPLQDWLYD� TXH� SHQHWUD� D� GHUPH� VXEMDFHQWH� �)LJXUD� ����$���2V� EURWRV� SLORVRV� LQYDJLQDP� HP� VXD
H[WUHPLGDGH� WHUPLQDO�� $V� LQYDJLQDo}HV�� RX� SDSLODV� SLORVDV�� VmR� SUHHQFKLGDV� UDSLGDPHQWH� SRU
PHVRGHUPD�� QR� TXDO� YDVRV� H� WHUPLQDo}HV� QHUYRVDV� VH� GHVHQYROYHP� �)LJXUD� ����%� H�&��� /RJR�� DV
FpOXODV� QR� FHQWUR� GRV� EURWRV� SLORVRV� VH� WRUQDP� IXVLIRUPHV� H� TXHUDWLQL]DGDV�� IRUPDQGR� D�KDVWH� GR
SHOR��HQTXDQWR�DV�FpOXODV�SHULIpULFDV�VH�WRUQDP�FXERLGHV��RULJLQDQGR�D�EDLQKD�SLORVD�HSLWHOLDO��)LJXUD
����%�H�&��



$�EDLQKD� UDGLFXODU�GpUPLFD� p� IRUPDGD� SHOR�PHVrQTXLPD� FLUFXQMDFHQWH��8P�SHTXHQR�P~VFXOR�
WDPEpP�GHULYDGR�GR�PHVrQTXLPD��HVWi�JHUDOPHQWH�OLJDGR�j�EDLQKD�UDGLFXODU�GpUPLFD�H�p�GHQRPLQDGR
P~VFXOR�HUHWRU�GR�SHOR��$�FRQWtQXD�SUROLIHUDomR�GH�FpOXODV�HSLWHOLDLV�QD�EDVH�GD�KDVWH�HPSXUUD�R
SHOR�SDUD�FLPD��H��DWp�R�ILQDO�GR�WHUFHLUR�PrV��DSDUHFHP�RV�SULPHLURV�SHORV�QD�VXSHUItFLH�GD�UHJLmR
GDV�VREUDQFHOKDV�H�GR�OiELR�VXSHULRU��2V�SULPHLURV�SHORV�TXH�DSDUHFHP��D� ODQXJHP�� VROWDP�VH�SRU
YROWD�GR�QDVFLPHQWR�H��SRVWHULRUPHQWH��VmR�VXEVWLWXtGRV�SRU�SHORV�PDLV�iVSHURV�IRUPDGRV�D�SDUWLU�GH
QRYRV�IROtFXORV�SLORVRV�



),*85$����� �'HVHQYROYLPHQWR�GR�SHOR�H�GD�JOkQGXOD�VHEiFHD��$��4XDUWR�PrV��%��6H[WR�PrV��&��5HFpP�QDVFLGR�



Ŷ

Ŷ

+DELWXDOPHQWH��D�SDUHGH�HSLWHOLDO�GR�IROtFXOR�SLORVR�DSUHVHQWD�XP�SHTXHQR�EURWR�TXH�SHQHWUD�QR
PHVRGHUPD�FLUFXQGDQWH��)LJXUD�����&���$V�FpOXODV�GHVVHV�EURWRV�IRUPDP�DV�JOkQGXODV�VHEiFHDV��$V
FpOXODV� GD� UHJLmR� FHQWUDO� GD� JOkQGXOD� GHJHQHUDP�� IRUPDQGR� XPD� VXEVWkQFLD� VHPHOKDQWH� D� JRUGXUD
�VHER���TXH�p�VHFUHWDGD�QR�IROtFXOR�SLORVR�H��D�SDUWLU�GDOL��DOFDQoD�D�SHOH�

81+$6�'$6�026�(�'26�3e6
1R�ILP�GR�WHUFHLUR�PrV��DV�SRQWDV�GRV�GHGRV�HQJURVVDP�QD�HSLGHUPH�H�IRUPDP�D�UHJLmR�GDV�XQKDV�
1HVWH� ORFDO�� HVVDV� UHJL}HV� PLJUDP� SDUD� R� ODGR� GRUVDO� GH� FDGD� GHGR� H� FUHVFHP� SUR[LPDOPHQWH�
IRUPDQGR�D�UDL]�GD�XQKD��HQTXDQWR�D�SUROLIHUDomR�GH�WHFLGR�DR�UHGRU�GH�FDGD�UHJLmR�GD�XQKD�FULD�XPD
OHYH�GHSUHVVmR�SDUD�FDGD�XPD��1D�UDL]�GD�XQKD��D�HSLGHUPH�VH�GLIHUHQFLD�HP�XQKDV�GDV�PmRV�H�XQKDV
GRV�SpV��TXH�QmR�DOFDQoDP�D�SRQWD�GRV�GHGRV�DWp�R�QRQR�PrV�GH�GHVHQYROYLPHQWR�

*/Æ1'8/$6�68'25Ë3$5$6
+i�GRLV�WLSRV�GH�JOkQGXODV�VXGRUtSDUDV��DV�pFULQDV�H�DV�DSyFULQDV��$V�JOkQGXODV�VXGRUtSDUDV�pFULQDV
VH�IRUPDP�QD�SHOH�QD�PDLRU�SDUWH�GR�FRUSR��LQLFLDOPHQWH�FRPR�EURWRV�D�SDUWLU�GD�FDPDGD�JHUPLQDWLYD
GD�HSLGHUPH��(VVHV�EURWRV�FUHVFHP�SDUD�GHQWUR�GD�GHUPH��H�VXDV�H[WUHPLGDGHV�VH�HQRYHODP�H�IRUPDP
DV�SRUo}HV�VHFUHWRUDV�GDV�JOkQGXODV��$V�FpOXODV�PXVFXODUHV�OLVDV�DVVRFLDGDV�jV�JOkQGXODV�WDPEpP�VH
GHVHQYROYHP� GRV� EURWRV� HSLGpUPLFRV�� (VVDV� JOkQGXODV� IXQFLRQDP� SRU� PHFDQLVPRV� PHUyFULQRV



Ŷ

�H[RFLWRVH��H�HVWmR�HQYROYLGDV�FRP�R�FRQWUROH�GD�WHPSHUDWXUD�
$V� JOkQGXODV� VXGRUtSDUDV� DSyFULQDV� VH� GHVHQYROYHP� HP� TXDOTXHU� ORFDO� HP� TXH� KDMD� SHORV

FRUSRUDLV�� LQFOXLQGR� IDFH�� D[LODV� H� UHJLmR� SXELDQD�� (ODV� FRPHoDP� D� VH� GHVHQYROYHU� GXUDQWH� D
SXEHUGDGH� H� VXUJHP� GRV�PHVPRV� EURWRV� HSLGpUPLFRV� TXH� IRUPDP� RV� IROtFXORV� SLORVRV�� $VVLP�� DV
JOkQGXODV�VXGRUtSDUDV�VH�DEUHP�QRV�IROtFXORV�SLORVRV�HP�YH]�GH�VH�DEULUHP�QD�SHOH��2�VXRU�SURGX]LGR
SRU�HVVDV�JOkQGXODV�FRQWpP�OLStGLRV��SURWHtQDV�H�IHURP{QLRV��H�R�RGRU�TXH�VH�RULJLQD�GHVVH�VXRU�VH
GHYH� D� EDFWpULDV� TXH� KLGUROLVDP� HVVHV� SURGXWRV�� 'HYH�VH� UHVVDOWDU� TXH� HVVDV� JOkQGXODV� VmR
FODVVLILFDGDV�FRPR�DSyFULQDV�SRUTXH�XPD�SDUWH�GDV�FpOXODV�VHFUHWyULDV�VH�GHVWDFD�H�VH�LQFRUSRUD�j
VHFUHomR�

*/Æ1'8/$6�0$0È5,$6
$V�JOkQGXODV�PDPiULDV�VmR�JOkQGXODV�VXGRUtSDUDV�PRGLILFDGDV�H�DSDUHFHP�LQLFLDOPHQWH�FRPR�IDL[DV
ELODWHUDLV� GH� HSLGHUPH� HVSHVVDGD� GHQRPLQDGDV� OLQKDV� PDPiULDV� RX� FULVWDV� PDPiULDV�� (P� XP
HPEULmR� GH� �� VHPDQDV�� HVVDV� OLQKDV� VH� HVWHQGHP� GH� FDGD� ODGR� GR� FRUSR� GD� EDVH� GRV� PHPEURV
VXSHULRUHV�QD�GLUHomR�GRV�PHPEURV�LQIHULRUHV��)LJXUD�����&���(PERUD�JUDQGH�SDUWH�GD�OLQKD�PDPiULD
GHVDSDUHoD�SRXFR�GHSRLV�GH�VXD�IRUPDomR��XPD�SHTXHQD�SRUomR�QD�UHJLmR�WRUiFLFD�SHUVLVWH�H�SHQHWUD
R�PHVrQTXLPD�VXEMDFHQWH��)LJXUD�����$���$OL��HOD�IRUPD�HQWUH����H����UDPLILFDo}HV��TXH��SRU�VXD�YH]�
GmR� RULJHP� D� EURWRV�PHQRUHV� H� VyOLGRV��1R� ILQDO� GD� YLGD� SUp�QDWDO�� RV� EURWDPHQWRV� HSLWHOLDLV� VmR
FDQDOL]DGRV�H�IRUPDP�RV�GXFWRV�ODFWtIHURV��RV�TXDLV��LQLFLDOPHQWH��DEUHP�VH�HP�XPD�SHTXHQD�IRVVD
�)LJXUD�����%���3RXFR�DSyV�R�QDVFLPHQWR��HVVD�IRVVHWD�VH�WUDQVIRUPD�QR�PDPLOR�SRU�SUROLIHUDomR�GR
PHVrQTXLPD� VXEMDFHQWH��$R� QDVFLPHQWR�� RV� GXFWRV� ODFWtIHURV� QmR� DSUHVHQWDP� DOYpRORV� H�� SRUWDQWR�
QHQKXP�FRPSRQHQWH�H[FUHWyULR��1D�SXEHUGDGH��HQWUHWDQWR��FRQFHQWUDo}HV�FUHVFHQWHV�GH�HVWURJrQLR�H
SURJHVWHURQD�HVWLPXODP�R�EURWDPHQWR�D�SDUWLU�GRV�GXFWRV��H�VH�IRUPDP�DOYpRORV�H�FpOXODV�VHFUHWyULDV�



),*85$� ����$� H� %�� &RUWHV� DWUDYpV� GD� JOkQGXOD� PDPiULD� HP� GHVHQYROYLPHQWR� QR� WHUFHLUR� H� QR� RLWDYR� PrV�
UHVSHFWLYDPHQWH��&��3RVLo}HV�GRV�PDPLORV�DFHVVyULRV��OLQKD�D]XO��OLQKD�PDPiULD��



��

5(6802
$� SHOH� H� VXDV� HVWUXWXUDV� DVVRFLDGDV�� SHORV�� XQKDV� H� JOkQGXODV�� VmR� GHULYDGDV� GR� HFWRGHUPD
VXSHUILFLDO��2V�PHODQyFLWRV�� TXH� GmR� FRU� j� SHOH�� VmR� GHULYDGRV� GDV�FpOXODV�GD� FULVWD�QHXUDO�� TXH
PLJUDP� SDUD� D� HSLGHUPH�� $� SURGXomR� GH� FpOXODV� QRYDV� RFRUUH� QD� FDPDGD� JHUPLQDWLYD�� $SyV� VH
PRYHUHP�SDUD�D�VXSHUItFLH�GR�HSLWpOLR��DV�FpOXODV�VmR�LQFRUSRUDGDV�j�FDPDGD�FyUQHD��)LJXUD��������$
GHUPH��FDPDGD�SURIXQGD�GD�SHOH��p�GHULYDGD�GR�PHVRGHUPD�GD�SODFD�ODWHUDO��PHPEURV�H�SDUHGH�GR
FRUSR��H�GRV�GHUPiWRPRV�TXH�VH� IRUPDP�D�SDUWLU�GRV� VRPLWRV�QR�PHVRGHUPD�SDUD[LDO� �FRVWDV��H�D
SDUWLU�GDV�FpOXODV�GD�FULVWD�QHXUDO��URVWR�H�SHVFRoR��

2V� SHORV� VH� GHVHQYROYHP� D� SDUWLU� GD� LQYDJLQDomR� GH� FpOXODV� HSLGpUPLFDV� SDUD� D� GHUPH
VXEMDFHQWH�� 3RU� YROWD� GD� YLJpVLPD� VHPDQD�� R� IHWR� p� FREHUWR� SRU� XP� SHOR� ILQR�� D� ODQXJHP�� TXH� VH
GHVSUHQGH� SRU� RFDVLmR� GR� QDVFLPHQWR�� $V� JOkQGXODV� VHEiFHDV�� VXGRUtSDUDV� H� PDPiULDV� VH
GHVHQYROYHP� D� SDUWLU� GH� SUROLIHUDo}HV� HSLGpUPLFDV�� 0DPLORV� �SROLWHOLD�� H� PDPDV� �SROLPDVWLD�
VXSUDQXPHUiULRV�VmR�UHODWLYDPHQWH�FRPXQV��)LJXUDV������H�������

Ŷ�4XHVWmR
8PD�PXOKHU�SDUHFH�WHU�PDPLORV�DFHVVyULRV�ELODWHUDLV�HP�VXDV�D[LODV�H�HP�VHX�DEGRPH��4XDO�p�D
EDVH�HPEULROyJLFD�SDUD�HVVHV�PDPLORV�DGLFLRQDLV�H�SRU�TXH�HOHV�RFRUUHP�QHVVHV�ORFDLV"
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��

��

Ŷ�&DStWXOR��

'XUDQWH�R�SURFHVVR�GH� LQGXomR��XP�JUXSR�GH�FpOXODV�RX� WHFLGRV��LQGXWRU��PRGLILFD�R�GHVWLQR�GH
RXWUR� JUXSR� GH� FpOXODV� RX� WHFLGRV� �UHVSRQGHGRU��� $V� FpOXODV� UHVSRQGHGRUDV� SUHFLVDP� WHU
FRPSHWrQFLD� SDUD� UHVSRQGHU�� R� TXH� p� FRQIHULGR� SRU� XP� IDWRU� GH� FRPSHWrQFLD�� $� PDLRULD� GRV
SURFHVVRV� LQGXWRUHV� GXUDQWH� R� GHVHQYROYLPHQWR� HPEULRQiULR� HQYROYH� LQWHUDo}HV
HSLWHOLRPHVHQTXLPDLV��LQFOXLQGR�ULQV��GHULYDGRV�GR�LQWHVWLQR��PHPEURV�H�PXLWRV�RXWURV�
$�VLQDOL]DomR�SRU�IDWRUHV�GH�FUHVFLPHQWR�GH�ILEUREODVWRV��)*)V���TXH�ID]HP�SDUWH�GH�XPD�IDPtOLD
GH� IDWRUHV� GH� FUHVFLPHQWR� H� GH� GLIHUHQFLDomR�� RFRUUH� SRU� PHFDQLVPRV� SDUiFULQRV� H� SRGH� VHU
FRPSURPHWLGD� HP� PXLWRV� QtYHLV�� 3RU� H[HPSOR�� DWp� PHVPR� DOWHUDo}HV� VXWLV� QR� OLJDQWH� H�RX� QR
UHFHSWRU�GHVVHV�IDWRUHV�PRGLILFDP�D�VLQDOL]DomR�GHYLGR�DR�DOWR�JUDX�GH�HVSHFLILFLGDGH�HQWUH�HVVDV
SURWHtQDV��(VVDV� DOWHUDo}HV�SRGHULDP�VHU� FDXVDGDV�SRU�PXWDo}HV�JrQLFDV�� FRPR�GH� IDWR�RFRUUHX
FRP�RV� UHFHSWRUHV�GH�)*)�� UHVXOWDQGR�HP�GHIHLWRV�FUDQLDQRV� �YHU�&DStWXOR������$OpP�GLVVR�� VH
TXDOTXHU� RXWUD� SURWHtQD� QD� FDVFDWD� GH� VLQDOL]DomR� IRU� DOWHUDGD� DSyV� D� DWLYDomR� GR� UHFHSWRU�� p
SRVVtYHO�TXH�KDMD�LQWHUIHUrQFLD�QD�VLQDOL]DomR�QRUPDO��'D�PHVPD�IRUPD��PRGLILFDo}HV�QRV�IDWRUHV
GH�WUDQVFULomR�RX�HP�VHXV�ORFDLV�GH�OLJDomR�DR�'1$�SRGHP�DOWHUDU�D�TXDOLGDGH�RX�D�TXDQWLGDGH
GRV� SURGXWRV� SURWHLFRV�� )HOL]PHQWH�� Ki� UHGXQGkQFLD� QR� VLVWHPD�� SRVVLELOLWDQGR� D� VXSHUDomR� GH
DOWHUDo}HV�QDV�YLDV��2�H[HPSOR�PDLV�VLPSOHV�p�R�IDWR�GH�TXH��HP�DOJXQV�FDVRV��XPD�SURWHtQD�)*)
SRGH�VHU�VXEVWLWXtGD�SRU�RXWUD�

Ŷ�&DStWXOR��

$�FDXVD�PDLV�FRPXP�GR�Q~PHUR�DQRUPDO�GH�FURPRVVRPRV�p�D�QmR�GLVMXQomR�GXUDQWH�D�PHLRVH�RX�D
PLWRVH��3RU�PRWLYRV�GHVFRQKHFLGRV��RV�FURPRVVRPRV�QmR�VH�VHSDUDP�GXUDQWH�D�GLYLVmR�FHOXODU��$
QmR�GLVMXQomR�GXUDQWH�D�PHLRVH�,�RX�,,�UHVXOWD�HP�PHWDGH�GRV�JDPHWDV�VHP�FySLDV�H�PHWDGH�FRP
GXDV�FySLDV�GH�XP�FURPRVVRPR��$�IHUWLOL]DomR�HQWUH�XP�JDPHWD�VHP�XP�FURPRVVRPR�H�XP�JDPHWD
QRUPDO�UHVXOWD�HP�PRQRVVRPLD��VH�HOD�RFRUUHU�HQWUH�XP�JDPHWD�FRP�GXDV�FySLDV�H�XP�QRUPDO��R
UHVXOWDGR� p� WULVVRPLD�� $� WULVVRPLD� GR� ��� �VtQGURPH� GH� 'RZQ��� DQRPDOLD� QXPpULFD� TXH� PDLV
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��

FRPXPHQWH� UHVXOWD� HP� GHIHLWRV� FRQJrQLWRV� �GpILFLW� PHQWDO�� DQRPDOLDV� IDFLDLV� H� PDOIRUPDo}HV
FDUGtDFDV���HP�JHUDO�p�FDXVDGD�SRU�QmR�GLVMXQomR�PDWHUQD�H�RFRUUH�PDLV�IUHTXHQWHPHQWH�TXDQGR�DV
JHVWDQWHV�WrP�PDLV�GH����DQRV�GH�LGDGH��UHIOHWLQGR�R�IDWR�GH�TXH�R�ULVFR�GH�QmR�GLVMXQomR�PHLyWLFD
VH� HOHYD� FRP� R� DXPHQWR� GD� LGDGH� PDWHUQD�� 2XWUDV� WULVVRPLDV� TXH� UHVXOWDP� HP� VtQGURPHV� GH
GHVHQYROYLPHQWR� DQ{PDOR� HQYROYHP� RV� FURPRVVRPRV� ��� ��� ��� H� ���� $V� PRQRVVRPLDV� TXH
HQYROYHP�FURPRVVRPRV�DXWRVV{PLFRV�VmR�IDWDLV��PDV�D�PRQRVVRPLD�GR�FURPRVVRPR�;��VtQGURPH
GH�7XUQHU�� p� FRPSDWtYHO� FRP�D� YLGD��(VVD� FRQGLomR� UHVXOWD�� HP�JHUDO� ������� GD� QmR�GLVMXQomR
GXUDQWH� D�PHLRVH�GRV� FURPRVVRPRV�SDWHUQRV� H� p� FDUDFWHUL]DGD�SRU� LQIHUWLOLGDGH�� HVWDWXUD� EDL[D�
SHVFRoR� DODGR� H� RXWURV� GHIHLWRV�� $� FDULRWLSDJHP� GDV� FpOXODV� HPEULRQiULDV� REWLGDV� SRU
DPQLRFHQWHVH�RX�SRU�ELRSVLD�GDV�YLORVLGDGHV�FRUL{QLFDV��YHU�³'LDJQyVWLFR�3Up�1DWDO´�QR�&DStWXOR
���FRQVHJXH�GHWHFWDU�DQRPDOLDV�FURPRVV{PLFDV�DQWHV�GR�QDVFLPHQWR�
$OJXPDV�YH]HV��RV�FURPRVVRPRV�VH� URPSHP�H�RV� IUDJPHQWRV�JHUDP�PRQRVVRPLDV�RX� WULVVRPLDV
SDUFLDLV� RX� VH� OLJDP� �WUDQVORFDomR�� D� RXWURV� FURPRVVRPRV�� $� WUDQVORFDomR� GH� SDUWH� GR
FURPRVVRPR� ��� SDUD� R� FURPRVVRPR� ���� SRU� H[HPSOR�� UHSUHVHQWD� FHUFD� GH� ��� GRV� FDVRV� GH
VtQGURPH� GH�'RZQ��2V� FURPRVVRPRV� WDPEpP� SRGHP� VHU� DOWHUDGRV� SRU�PXWDo}HV� HP� XP� ~QLFR
JHQH�� 2� ULVFR� GH� DQRPDOLDV� FURPRVV{PLFDV� DXPHQWD� VH� DV� LGDGHV� PDWHUQD� H� SDWHUQD� IRUHP
VXSHULRUHV�D����DQRV�
2�PRVDLFLVPR�RFRUUH�TXDQGR�XP�LQGLYtGXR�WHP�GXDV�RX�PDLV�OLQKDJHQV�FHOXODUHV�GHULYDGDV�GH�XP
~QLFR�]LJRWR��PDV�HVWDV�WrP�FDUDFWHUtVWLFDV�JHQpWLFDV�GLIHUHQWHV��$V�OLQKDJHQV�FHOXODUHV�GLIHUHQWHV
SRGHP�VXUJLU�SRU�PXWDomR�RX�SRU�QmR�GLVMXQomR�PLWyWLFD�GXUDQWH�D�VHSDUDomR�FHOXODU��FRPR�RFRUUH
HP�DOJXQV�FDVRV�GH�VtQGURPH�GH�'RZQ�

Ŷ�&DStWXOR��

$�IXQomR�GR�FRUSR�O~WHR�p�SURGX]LU�KRUP{QLRV�HVVHQFLDLV�j�SUHSDUDomR�XWHULQD�SDUD�D�JUDYLGH]�H
SDUD� D� PDQXWHQomR� GD� JHVWDomR� DWp� TXH� D� SODFHQWD� VH� WRUQH� FRPSOHWDPHQWH� IXQFLRQDO
�DSUR[LPDGDPHQWH�QR�LQtFLR�GR�TXDUWR�PrV���,QLFLDOPHQWH��D�SURJHVWHURQD�p�R�SULQFLSDO�KRUP{QLR
SURGX]LGR� H� ID]� FRP� TXH� R� ~WHUR� HQWUH� QD� IDVH� SURJHVWDFLRQDO� �VHFUHWyULD��� 0DLV� WDUGH�� VmR
SURGX]LGRV�WDQWR�HVWURJrQLR�TXDQWR�SURJHVWHURQD�SDUD�PDQWHU�D�JUDYLGH]��2�FRUSR�O~WHR�VH�RULJLQD
D�SDUWLU�GD� WHFD� LQWHUQD��GHULYDGD�GDV�FpOXODV�HVWURPDLV�RYDULDQDV��H�GDV�FpOXODV�JUDQXORVDV�TXH
SHUPDQHFHP�QR�RYiULR�DSyV�D�RYXODomR�
$V� WUrV� IDVHV� GD� IHUWLOL]DomR� VmR�� ���� SHQHWUDomR� GD� FRURQD� UDGLDWD�� ���� SHQHWUDomR� GD� ]RQD
SHO~FLGD�H� ���� IXVmR�GDV�PHPEUDQDV� FHOXODUHV�GR�RyFLWR� H�GR�HVSHUPDWR]RLGH��$SyV� D� IXVmR�� R
yYXOR� VRIUH� UHDo}HV� FRUWLFDLV� H� GD� ]RQD� SDUD� HYLWDU� D� SROLHVSHUPLD�� 2V� JUkQXORV� FRUWLFDLV
SUy[LPRV�j�PHPEUDQD�SODVPiWLFD�GR�RyFLWR�OLEHUDP�HQ]LPDV�OLVRVVRPDLV�TXH�DOWHUDP�D�PHPEUDQD
FHOXODU�H�D�]RQD�SHO~FLGD��GH�PRGR�TXH�RXWURV�HVSHUPDWR]RLGHV�QmR�FRQVHJXHP�HQWUDU�QR�RyFLWR�
$� LQIHUWLOLGDGH�RFRUUH� HP�DSUR[LPDGDPHQWH�����GRV� FDVDLV� FDVDGRV��8PD�FDXVD� LPSRUWDQWH�GH
LQIHUWLOLGDGH�IHPLQLQD�p�R�EORTXHLR�GDV� WXEDV�XWHULQDV� �WURPSDV�GH�)DOySLR���FDXVDGR�SRU� WHFLGR
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FLFDWULFLDO�GHFRUUHQWH�GH�GRHQoD�LQIODPDWyULD�SpOYLFD�GH�UHSHWLomR��QRV�KRPHQV��D�SULQFLSDO�FDXVD
p� D� EDL[D� FRQWDJHP� GH� HVSHUPDWR]RLGHV�� $V� WpFQLFDV� GH� IHUWLOL]DomR� LQ� YLWUR� �),9�� SRGHP
FRQWRUQDU�HVVHV�SUREOHPDV��HPERUD�D�WD[D�GH�VXFHVVR�VHMD�EDL[D��DSUR[LPDGDPHQWH������
'RHQoDV� LQIODPDWyULDV� SpOYLFDV�� FRPR� D� JRQRUUHLD�� VmR� XPD� FDXVD� LPSRUWDQWH� GH� REVWUXomR� GRV
RYLGXWRV��WXEDV�XWHULQDV���(PERUD�D�SDFLHQWH�VHMD�FXUDGD�GD�LQIHFomR��R�WHFLGR�FLFDWULFLDO�IHFKD�R
O~PHQ� GDV� WXEDV� H� HYLWD� D� SDVVDJHP� GRV� HVSHUPDWR]RLGHV� SDUD� R� RyFLWR� H� GR� RyFLWR� SDUD� D
FDYLGDGH�XWHULQD��$�),9�FRQVHJXH�FRQWRUQDU�HVVD�GLILFXOGDGH��YLVWR�TXH�RV�RyFLWRV�VmR�IHUWLOL]DGRV
HP�FXOWXUD�H�LPSODQWDGRV�SRVWHULRUPHQWH�QR�~WHUR�

Ŷ�&DStWXOR��

$�VHJXQGD�VHPDQD�p�FRQKHFLGD�FRPR�D� VHPDQD�GRV�GRLV� SRUTXH�R� WURIREODVWR� VH�GLIHUHQFLD� HP
GXDV� FDPDGDV�� R� VLQFLFLRWURIREODVWR� H� R� FLWRWURIREODVWR�� R� HPEULREODVWR� VH� GLIHUHQFLD� HP� GXDV
FDPDGDV��R�HSLEODVWR�H�R�KLSREODVWR��R�PHVRGHUPD�H[WUDHPEULRQiULR�VH�GLYLGH�HP�GXDV�FDPDGDV��D
FDPDGD�HVSOkQFQLFD��YLVFHUDO��H�D�VRPiWLFD��SDULHWDO���H�VH�IRUPDP�GXDV�FDYLGDGHV��DV�FDYLGDGHV
DPQLyWLFD�H�GD�YHVtFXOD�YLWHOtQLFD�
$LQGD�QmR�VH�VDEH�SRU�TXH�R�FRQFHSWR�QmR�p�UHMHLWDGR�SHOR�VLVWHPD�PDWHUQR��(YLGrQFLDV�UHFHQWHV
VXJHUHP� TXH� D� VHFUHomR� GH� PROpFXODV� LPXQRVVXSUHVVRUDV�� FRPR� FLWRFLQDV� H� SURWHtQDV�� H� D
H[SUHVVmR�GH�DQWtJHQRV�GR�FRPSOH[R�SULQFLSDO�GH�KLVWRFRPSDWLELOLGDGH�LUUHFRQKHFtYHLV�SURWHJHP
R�FRQFHSWR�GD�UHMHLomR��(P�DOJXQV�FDVRV��UHVSRVWDV�LPXQROyJLFDV�PDWHUQDV�DIHWDP�QHJDWLYDPHQWH�D
JUDYLGH]�� FRPR�HP�DOJXQV� FDVRV�GH�GRHQoD� DXWRLPXQH��$VVLP��SDFLHQWHV� FRP� O~SXV� HULWHPDWRVR
VLVWrPLFR� WrP�GHVIHFKRV�UHSURGXWLYRV�UXLQV�H�KLVWyULFR�GH�P~OWLSORV�DERUWRV�HVSRQWkQHRV��$LQGD
QmR� IRL� PRVWUDGR� GH� IRUPD� FRQFOXVLYD� TXH� RV� DQWLFRUSRV� PDWHUQRV� SRVVDP� FDXVDU� GHIHLWRV
FRQJrQLWRV�
(P�DOJXQV�FDVRV��R�WHFLGR�WURIREOiVWLFR�p�R�~QLFR�WHFLGR�QR�~WHUR�H�QmR�H[LVWHP�FpOXODV�GHULYDGDV
GR�HPEULmR�RX�H[LVWHP�HP�SHTXHQD�TXDQWLGDGH��(VVD�FRQGLomR�p�FKDPDGD�GH�PROD�KLGDWLIRUPH�
TXH��SRU�VXD�RULJHP�WURIREOiVWLFD��VHFUHWD�JRQDGRWURILQD�FRUL{QLFD�KXPDQD�H�PLPHWL]D�RV�HVWiJLRV
LQLFLDLV� GD� JUDYLGH]�� $�PDLRULD� GDV�PRODV� KLGDWLIRUPHV� p� DERUWDGD� QR� LQtFLR� GD� JHVWDomR��PDV
DTXHODV� TXH� FRQWrP� UHPDQHVFHQWHV� GH� XP� HPEULmR� SRGHP� SHUVLVWLU� DWp� R� VHJXQGR� WULPHVWUH�� 6H
SHUVLVWLUHP� IUDJPHQWRV� GR� WURIREODVWR� DSyV� DERUWR� HVSRQWkQHR� RX� UHPRomR� FLU~UJLFD� GD� PROD�
HVVDV�FpOXODV�SRGHP�FRQWLQXDU�D�SUROLIHUDU�H�IRUPDU�WXPRUHV�FRQKHFLGRV�FRPR�PRODV�LQYDVLYDV��RX
FRULRFDUFLQRPDV��&RPR�R�GHVHQYROYLPHQWR�WURIREOiVWLFR�LQLFLDO�p�FRQWURODGR�SRU�JHQHV�SDWHUQRV�
DFUHGLWD�VH�TXH�D�RULJHP�GDV�PRODV�KLGDWLIRUPHV�VHMD�D�IHUWLOL]DomR�GH�XP�RyFLWR�VHP�Q~FOHR�
2�GLDJQyVWLFR�PDLV�SURYiYHO�p�XPD�JHVWDomR�HFWySLFD�QD� WXED�XWHULQD��TXH�SRGH�VHU�FRQILUPDGR
SRU�XOWUDVVRQRJUDILD��$�LPSODQWDomR�QD�WXED�XWHULQD�p�UHVXOWDGR�GR�WUDQVSRUWH�LQDGHTXDGR�GR�]LJRWR
H� SRGH� VHU� UHVXOWDGR� GH� ILEURVH��$VVLP� FRPR� D� VtQGURPH� GH�'RZQ�� D� IUHTXrQFLD� GH� JHVWDo}HV
HFWySLFDV�DXPHQWD�HP�PXOKHUHV�FRP�PDLV�GH����DQRV�

Ŷ�&DStWXOR��
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,QIHOL]PHQWH��R�FRQVXPR�GH�JUDQGHV�TXDQWLGDGHV�GH�iOFRRO�HWtOLFR�HP�TXDOTXHU�HVWiJLR�GD�JHVWDomR
LQIOXHQFLD�DGYHUVDPHQWH�R�GHVHQYROYLPHQWR�HPEULRQiULR��1HVVH�FDVR��D�PXOKHU�H[S{V�R�HPEULmR
GXUDQWH�D�WHUFHLUD�VHPDQD�GH�JHVWDomR��SUHVVXSRQGR�TXH�D�IHUWLOL]DomR�RFRUUHX�QR�SRQWR�PpGLR�GR
FLFOR�PHQVWUXDO���QR�SHUtRGR�GD�JDVWUXODomR��(VVH�HVWiJLR�p�HVSHFLDOPHQWH�YXOQHUiYHO�DRV�GDQRV
SRU� iOFRRO� H� SRGH� UHVXOWDU� HP� VtQGURPH� DOFRyOLFD� IHWDO� �GpILFLW�PHQWDO� H� DQRPDOLD� IDFLDO�� �YHU
&DStWXOR�����(PERUD�D�VtQGURPH�DOFRyOLFD�IHWDO�VHMD�PDLV�FRPXP�HP�ILOKRV�GH�DOFRyODWUDV��QHQKXP
QtYHO�VHJXUR�GH�FRQFHQWUDomR�VDQJXtQHD�GH�HWDQRO�IRL�HVWDEHOHFLGR�SDUD�D�HPEULRJrQHVH��3RUWDQWR�
FRPR�R�HWDQRO�FDXVD�GHIHLWRV�FRQJrQLWRV�H�p�D�SULQFLSDO�FDXVD�GH�GpILFLW�PHQWDO��UHFRPHQGD�VH�TXH
PXOKHUHV�SODQHMDQGR�HQJUDYLGDU�RX�Mi�JUiYLGDV�VH�DEVWHQKDP�GH�LQJHULU�EHELGDV�DOFRyOLFDV�
(VVH� WLSR� GH� PDVVD� SURYDYHOPHQWH� p� XP� WHUDWRPD� VDFURFRFFtJHR�� (VVHV� WXPRUHV� VXUJHP� FRPR
UHPDQHVFHQWHV�GD�OLQKD�SULPLWLYD��HP�JHUDO�QD�UHJLmR�VDFUDO��2�WHUPR�WHUDWRPD�VH�UHIHUH�DR�IDWR�GH
TXH� R� WXPRU� FRQWpP� WLSRV� GLIHUHQWHV� GH� WHFLGRV�� &RPR� HOH� p� GHULYDGR� GD� OLQKD� SULPLWLYD�� TXH
FRQWpP� WRGRV� RV� WUrV� IROKHWRV� JHUPLQDWLYRV�� HOH� SRGH� FRQWHU� WHFLGRV� GH� RULJHP� HFWRGpUPLFD�
PHVRGpUPLFD� H� HQGRGpUPLFD�� (VVHV� WXPRUHV� VmR� WUrV� YH]HV� PDLV� FRPXQV� HP� IHWRV� GR� VH[R
IHPLQLQR�GR�TXH�HP�IHWRV�GR�VH[R�PDVFXOLQR�
2�UHFpP�QDVFLGR�WHP�XPD�IRUPD�JUDYH�GH�GLVJHQHVLD�FDXGDO��FKDPDGD�GH�VLUHQRPHOLD��VHPHOKDQWH
j�VHUHLD���$�VLUHQRPHOLD��TXH�RFRUUH�HP�JUDXV�YDULiYHLV��SURYDYHOPHQWH�p�FDXVDGD�SRU�DQRPDOLDV
QD� JDVWUXODomR� GRV� VHJPHQWRV� FDXGDLV�� (OD� IRL� FKDPDGD� LQLFLDOPHQWH� GH� UHJUHVVmR� FDXGDO��PDV
HVWi�FODUR�TXH�DV�HVWUXWXUDV�QmR�UHJULGHP��HODV�VLPSOHVPHQWH�QmR�VH�IRUPDP��7DPEpP�FRQKHFLGD
FRPR�DJHQHVLD�FDXGDO�H�DJHQHVLD�VDFUDO�� D� VLUHQRPHOLD�p�FDUDFWHUL]DGD�SRU�JUDXV�YDULiYHLV�GH
IOH[mR�� LQYHUVmR�� URWDomR� ODWHUDO� H�� RFDVLRQDOPHQWH�� IXVmR� GRV�PHPEURV� LQIHULRUHV�� GHIHLWRV� QDV
YpUWHEUDV� ORPEDUHV�H�VDFUDLV��DJHQHVLD� UHQDO��kQXV� LPSHUIXUDGR�H�DJHQHVLD�GH�HVWUXWXUDV�JHQLWDLV
LQWHUQDV�� H[FHWR� SHORV� WHVWtFXORV� H� RYiULRV�� 6XD� FDXVD� QmR� p� FRQKHFLGD�� (OD� RFRUUH
HVSRUDGLFDPHQWH��PDV�p�REVHUYDGD�PDLV�IUHTXHQWHPHQWH�HP�ILOKRV�GH�GLDEpWLFDV�
(VVH�SDFLHQWH� WHP�VHTXrQFLD�GH� ODWHUDOLGDGH�GLUHFLRQDGD�SDUD�D�HVTXHUGD�H�GHYH�VHU�DYDOLDGR�j
SURFXUD�GH�GHIHLWRV�DGLFLRQDLV��$� ODWHUDOLGDGH�p�HVWDEHOHFLGD�QR�PRPHQWR�GD� IRUPDomR�GD� OLQKD
SULPLWLYD� �JDVWUXODomR�� H� p� UHJXODGD� SRU� JHQHV� FRPR�1RGDO� H� 3,7;��� TXH� WrP� VXD� H[SUHVVmR
UHVWULWD�� $� UHYHUVmR� SDUFLDO� GD� DVVLPHWULD� HVTXHUGD�GLUHLWD� p� DVVRFLDGD� PDLV� IUHTXHQWHPHQWH� D
RXWURV�GHIHLWRV�GR�TXH�j�DVVLPHWULD�FRPSOHWD��VLWXV�LQYHUVXV��
(QTXDQWR�HVFXWD�D�VROLFLWDomR�GD�SDFLHQWH�SDUD�WRPDU�XP�GRV�LQLELGRUHV�VHOHWLYRV�GD�UHFHSWDomR
GD�VHURWRQLQD��,656V���YRFr�VH�OHPEUD�GD�WUDJpGLD�FDXVDGD�SHOR�XVR�GD�WDOLGRPLGD�H�VXD�OLomR�GH
TXH� PXOKHUHV� SODQHMDQGR� HQJUDYLGDU� RX� TXH� Mi� HVWmR� JUiYLGDV� GHYHP� WRPDU� FXLGDGR�� SRUTXH
DOJXPDV�VXEVWkQFLDV�SRGHP�VHU�SUHMXGLFLDLV�SDUD�R�IHWR��9RFr�WDPEpP�FRQKHFH�HVWXGRV�FLHQWtILFRV
TXH� PRVWUDP� TXH� D� VHURWRQLQD� p� XPD� LPSRUWDQWH� PROpFXOD� GH� VLQDOL]DomR� GXUDQWH� R
GHVHQYROYLPHQWR� HPEULRQiULR�� SULQFLSDOPHQWH� SDUD� R� HVWDEHOHFLPHQWR� GR� HL[R� HVTXHUGD�GLUHLWD
�ODWHUDOLGDGH��� H� YRFr� OHX� QD� OLWHUDWXUD� HSLGHPLROyJLFD� TXH� Ki� XPD� DVVRFLDomR� HQWUH� ,656V� H
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GHIHLWRV�FRQJrQLWRV��3RUWDQWR��YRFr�GHYH�DFRQVHOKDU�VXD�SDFLHQWH�D�QmR�WRPDU�PHGLFDPHQWRV��(P
YH]�GLVVR��WHQWH�FRQYHQFr�OD�D�SDUWLFLSDU�GH�XP�SURJUDPD�GH�DWLYLGDGH�ItVLFD�H�RXWUDV�DWLYLGDGHV
VRFLDLV�TXH� WHQKDP�XPD�HILFiFLD� VHPHOKDQWH� DRV� ,656�QD�SUHYHQomR�GD�GHSUHVVmR��6RPHQWH� HP
FDVRV�JUDYHV�GH�DQVLHGDGH�H�GHSUHVVmR��SRGHULD�VHU�DFRQVHOKiYHO�XPD�HVWUDWpJLD�DOWHUQDWLYD�TXH
LQFOXtVVH�PHGLFDomR�

Ŷ�&DStWXOR��

$V� FpOXODV� TXH� SHUPDQHFHP� QR� HSLEODVWR� IRUPDP� D� FDPDGD� JHUPLQDWLYD� HFWRGpUPLFD��$� UHJLmR
FHQWUDO�GHVVD�FDPDGD�DR�ORQJR�GR�HL[R�HPEULRQiULR�VH�GLIHUHQFLD�QD�SODFD�QHXUDO�H��QD�WHUFHLUD�H
QD� TXDUWD� VHPDQDV� GD� JHVWDomR�� DV� ERUGDV� GD� SODFD� FRPHoDP� D� VH� HOHYDU� H� IRUPDP� DV� SUHJDV
QHXUDLV��$V�SUHJDV� VH�HQURODP�HP�XP� WXER�SHOD� IXVmR�GRUVDO�QD� OLQKD�PpGLD��2� IHFKDPHQWR�GDV
SUHJDV� FRPHoD� QD� UHJLmR� FHUYLFDO� H� DYDQoD� GHVVH� SRQWR� FUDQLDO� H� FDXGDOPHQWH��2� SURFHVVR� GH
IHFKDPHQWR�VH�FRPSOHWD�QR�ILQDO�GD�TXDUWD�VHPDQD�GH�JHVWDomR����R�GLD���2�SURFHVVR�FRPSOHWR�GH
IRUPDomR��HOHYDomR�H�IHFKDPHQWR�GD�SUHJD�p�FKDPDGR�GH�QHXUXODomR��2V�GHIHLWRV�QR�WXER�QHXUDO
RFRUUHP�TXDQGR�R�SURFHVVR�GH�IHFKDPHQWR�QmR�DFRQWHFH�HP�XPD�UHJLmR�RX�HP�PDLV�GH�XPD�UHJLmR�
6H� HOH� QmR� RFRUUHU� FUDQLDOPHQWH�� R� UHVXOWDGR� p� DQHQFHIDOLD�� VH� IRU� FDXGDOPHQWH�� R� GHIHLWR� p
FKDPDGR�GH�HVSLQKD�EtILGD�� 6HWHQWD� SRU� FHQWR� GHVVHV� GHIHLWRV� SRGHP� VHU� HYLWDGRV� VH� D�PXOKHU
LQJHULU� GLDULDPHQWH� ����PJ� GH� iFLGR� IyOLFR� GXUDQWH� SHOR�PHQRV� ��PHVHV� DQWHV� GD� FRQFHSomR� H
FRQWLQXDU� D� LQJHVWmR� GXUDQWH� WRGD� D� JUDYLGH]�� &RPR� ���� GDV� JHVWDo}HV� QmR� VmR� SODQHMDGDV�
UHFRPHQGD�VH� TXH� WRGDV� DV� PXOKHUHV� HP� LGDGH� IpUWLO� LQJLUDP� GLDULDPHQWH� XP� PXOWLYLWDPtQLFR
FRQWHQGR�����PJ�GH�iFLGR�IyOLFR�
$V� FpOXODV� GD� FULVWD� QHXUDO� WrP� RULJHP� HFWRGpUPLFD� H� VXUJHP� GDV� ERUGDV� �FULVWDV�� GDV� SUHJDV
QHXUDLV�� 1DV� UHJL}HV� FUDQLDLV�� HODV� PLJUDP� GDV� SUHJDV� DQWHV� GR� IHFKDPHQWR� GR� WXER� QHXUDO�
HQTXDQWR�� QDV� UHJL}HV� FDXGDLV� �PHGXOD� HVSLQDO��� HODV� PLJUDP� DSyV� R� IHFKDPHQWR�� $V� SURWHtQDV
%03V� VmR� HVVHQFLDLV� SDUD� R� HVWDEHOHFLPHQWR� GD� ERUGD� GD� SUHJD� QHXUDO� SRU� PHLR� GH
VXSUDUUHJXODomR�GD� H[SUHVVmR�GH�3$;���(VWH� H� RXWURV� IDWRUHV�GH� WUDQVFULomR� LQLFLDP�HQWmR�XPD
FDVFDWD�JHQpWLFD�TXH�HVSHFLILFD�DV�FpOXODV�GD�FULVWD��'RLV�FRPSRQHQWHV�LPSRUWDQWHV�GD�FDVFDWD�VmR
RV� IDWRUHV�GH� WUDQVFULomR�)2;'���TXH� HVSHFLILFD� DV� FpOXODV� GD� FULVWD�� H�6/8*��TXH�SURPRYH� D
PLJUDomR� GDV� FpOXODV� GD� FULVWD�� (VWDV� IRUPDP� PXLWDV� HVWUXWXUDV�� LQFOXLQGR� RVVRV�� WHFLGRV
FRQMXQWLYRV� H� GHUPH� GD� IDFH�� JkQJOLRV� GRV� QHUYRV� FUDQLDQRV�� JkQJOLRV� VLPSiWLFRV� H
SDUDVVLPSiWLFRV��PHODQyFLWRV�H�R�VHSWR�FRQRWUXQFDO�GR�FRUDomR��YHU�4XDGUR������
2V� VRPLWRV� VH� IRUPDP� D� SDUWLU� GD� SDUWH� SDUD[LDO� GD� FDPDGD� JHUPLQDWLYD� PHVRGpUPLFD�� (OHV
DSDUHFHP� SULPHLUDPHQWH� FRPR� EORFRV� VHJPHQWDUHV� GH� PHVRGHUPD� RUJDQL]DGR� IURX[DPHQWH
�VRPLW{PHURV��DR�ORQJR�GR�HL[R�GR�HPEULmR��$V�FpOXODV�VRIUHP�HQWmR�XP�SURFHVVR�GH�HSLWHOL]DomR
H�IRUPDP�VRPLWRV�TXH�FRQVLVWHP�HP�XPD�SDUWH�YHQWUDO��R�HVFOHUyWRPR��H�XPD�SDUWH�GRUVDO�TXH�WHP
GRLV�WLSRV�GH�FpOXODV��RV�GHUPiWRPRV��SDUWH�FHQWUDO��H�RV�PLyWRPRV��SDUWHV�PHGLDO�H�ODWHUDO���$V
FpOXODV� QDV� UHJL}HV� GR� PLyWRPR� SUROLIHUDP� H� PLJUDP� DEDL[R� GR� GHUPiWRPR�� IRUPDQGR� R
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GHUPRPLyWRPR��7RGDV�DV�FpOXODV�QR�VRPLWR�DFDEDP�SHUGHQGR�VXDV�FDUDFWHUtVWLFDV�HSLWHOLDLV�H�VH
WRUQDP�QRYDPHQWH�PHVHQTXLPDLV��$V�FpOXODV�GR�HVFOHUyWRPR�PLJUDP�H�IRUPDP�DV�YpUWHEUDV�H�DV
FRVWHODV��RV�PLyWRPRV�IRUPDP�R�P~VFXOR�HVTXHOpWLFR�H�RV�GHUPiWRPRV�IRUPDP�D�GHUPH�GR�GRUVR�
2V�YDVRV�VDQJXtQHRV�VmR�IRUPDGRV�SRU�YDVFXORJrQHVH��QD�TXDO�DV�FpOXODV�QDV� LOKRWDV�VDQJXtQHDV
FRDOHVFHP� H� IRUPDP� WXERV� HQGRWHOLDLV�� H� SRU� DQJLRJrQHVH�� TXDQGR� RV� YDVRV� VH� IRUPDP� SRU
EURWDPHQWR�GH�YDVRV�SUHH[LVWHQWHV��2�IDWRU�GH�FUHVFLPHQWR�GR�HQGRWpOLR�YDVFXODU��9(*)��HVWLPXOD
DPERV� RV� WLSRV� GH� GHVHQYROYLPHQWR� GRV� YDVRV�� (P� DOJXQV� FDVRV�� D� SUROLIHUDomR� H[FHVVLYD� GH
FDSLODUHV�FDXVD�WXPRUHV�FKDPDGRV�GH�KHPDQJLRPDV��PDV�DLQGD�QmR�HVWi�FODUR�VH�D�VXSHUH[SUHVVmR
GH�9(*)�HVWi�HQYROYLGD�QD�RULJHP�GHVVHV�WXPRUHV�
2�WXER�LQWHVWLQDO�WHP�WUrV�GLYLV}HV��R�LQWHVWLQR�DQWHULRU��R�LQWHVWLQR�PpGLR�H�R�LQWHVWLQR�SRVWHULRU��2
LQWHVWLQR�PpGLR�PDQWpP�XPD�FRQH[mR�FRP�D�YHVtFXOD�YLWHOtQLFD��FKDPDGD�GH�GXFWR�YLWHOLQR��H�HVVD
HVWUXWXUD�QmR�VH�IHFKD�FRPSOHWDPHQWH�DWp�R�HVWiJLR�PDLV�DYDQoDGR�GR�GHVHQYROYLPHQWR��$�DEHUWXUD
SDUD�R�LQWHVWLQR�IDUtQJHR�p�IHFKDGD�SHOD�PHPEUDQD�RURIDUtQJHD��TXH�GHJHQHUD�QD�TXDUWD�VHPDQD��D
DEHUWXUD� SDUD� R� LQWHVWLQR� SRVWHULRU� p� IHFKDGD� SHOD� PHPEUDQD� FORDFDO�� TXH� GHJHQHUD� QD� VpWLPD
VHPDQD�
2�GHVHQYROYLPHQWR�HQWUH�D�WHUFHLUD�H�D�RLWDYD�VHPDQDV�p�FUtWLFR�SRUTXH�p�TXDQGR�DV�SRSXODo}HV
FHOXODUHV� UHVSRQViYHLV� SHOD� IRUPDomR� GRV� yUJmRV� VmR� HVWDEHOHFLGDV� H� TXDQGR� RV� SULPyUGLRV
RUJkQLFRV�HVWmR�VHQGR�IRUPDGRV��1R�LQtFLR�GD� WHUFHLUD�VHPDQD��D�JDVWUXODomR�FRPHoD�D�IRUQHFHU
FpOXODV�TXH�FRQVWLWXHP�DV�WUrV�FDPDGDV�JHUPLQDWLYDV�UHVSRQViYHLV�SHOD�RUJDQRJrQHVH��1R�ILQDO�GD
WHUFHLUD�VHPDQD��LQLFLD�VH�D�GLIHUHQFLDomR�GR�VLVWHPD�QHUYRVR�FHQWUDO��H�QDV���VHPDQDV�VHJXLQWHV
VmR� HVWDEHOHFLGRV� WRGRV� RV� SULPyUGLRV� GRV� SULQFLSDLV� VLVWHPDV� RUJkQLFRV�� 1HVVH� SHUtRGR�� DV
FpOXODV� HVWmR� SUROLIHUDQGR� UDSLGDPHQWH� H� HVWmR� RFRUUHQGR� VLQDLV� LQWHUFHOXODUHV� FUtWLFRV�� (VVHV
IHQ{PHQRV� VmR� HVSHFLDOPHQWH� VHQVtYHLV� D� GLVUXSomR� SRU� IDWRUHV� H[WHUQRV�� FRPR� SHULJRV
DPELHQWDLV�� DJHQWHV� IDUPDFrXWLFRV� H�XVR� DEXVLYR�GH�GURJDV� LOtFLWDV��$VVLP�� D� H[SRVLomR�D� HVVHV
IDWRUHV�SRGH�UHVXOWDU�HP�DQRPDOLDV�FRQKHFLGDV�FRPR�PDOIRUPDo}HV�RX�GHIHLWRV�FRQJrQLWRV�

Ŷ�&DStWXOR��

$� LQFDSDFLGDGH� GH� D� PHPEUDQD� SOHXURSHULWRQHDO� HVTXHUGD� IHFKDU� R� FDQDO� SHULFDUGLRSHULWRQHDO
QDTXHOH� ODGR� p� UHVSRQViYHO� SHOR� GHIHLWR��(VVH� FDQDO� p�PDLRU� QD� HVTXHUGD� GR�TXH� QD� GLUHLWD�� VH
IHFKD� PDLV� WDUGH� H�� SRUWDQWR�� p� PDLV� VXVFHWtYHO� D� DQRPDOLDV�� 2� JUDX� GH� KLSRSODVLD� SXOPRQDU
UHVXOWDQWH�GD�FRPSUHVVmR�SHODV�YtVFHUDV�DEGRPLQDLV�GHWHUPLQD�R�GHVWLQR�GD�FULDQoD��2�WUDWDPHQWR
GHPDQGD�UHSDUR�FLU~UJLFR�GR�GHIHLWR�H�Mi�IRUDP�IHLWDV�WHQWDWLYDV�GH�FRUULJLU�D�IRUPDomR�LQ�XWHUR�
2�GHIHLWR�p�D�JDVWURVTXLVH��(OH�RFRUUH�SRU�FDXVD�GH�XPD�IUDTXH]D�QD�SDUHGH�FRUSRUDO�SURYRFDGD
SHOR�IHFKDPHQWR�DQRUPDO�GD�SDUHGH�FRUSRUDO�YHQWUDO��&RPR�R�LQWHVWLQR�QmR�p�FREHUWR�SRU�kPQLR�
HOH� SRGH� VH� WRUQDU� QHFUyWLFR� SRU� FDXVD� GD� H[SRVLomR� DR� OtTXLGR� DPQLyWLFR�� (OH� WDPEpP� p
UHVSRQViYHO�SHOD�URWDomR�GDV�DOoDV�LQWHVWLQDLV�DR�UHGRU�GH�VL�PHVPDV��YyOYXOR���LQWHUURPSHQGR�D
LUULJDomR� VDQJXtQHD� H� SURYRFDQGR� XP� LQIDUWR�� $� JDVWURVTXLVH� QmR� HVWi� DVVRFLDGD� D� DQRPDOLDV
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JHQpWLFDV�H�DSHQDV�����WrP�RXWUDV�PDOIRUPDo}HV��3RUWDQWR��VH�R�GDQR�DR�LQWHVWLQR�QmR�IRU�PXLWR
H[WHQVR��DV�WD[DV�GH�VREUHYLGD�VHUmR�ERDV�
'XUDQWH�D�TXDUWD�VHPDQD��R�VHSWR�WUDQVYHUVR��TXH�IRUPD�R�WHQGmR�FHQWUDO�GR�GLDIUDJPD��HQFRQWUD�VH
HP�RSRVLomR�DRV� VHJPHQWRV�FHUYLFDLV�GH� WUrV�D�FLQFR� �&��&����&RQIRUPH�R�HPEULmR�FUHVFH�H�D
FDEHoD�VH�FXUYD�YHQWUDOPHQWH��D�SRVLomR�GR�VHSWR�WUDQVYHUVR��GLDIUDJPD��VH�GHVORFD�FDXGDOPHQWH
SDUD� D� FDYLGDGH� WRUiFLFD�� (QWUHWDQWR�� D�PXVFXODWXUD� SDUD� R� GLDIUDJPD� p� GHULYDGD� GH� VHJPHQWRV
FHUYLFDLV� RULJLQDLV� ORFDOL]DGRV� HP� VHX� ORFDO� RULJLQDO�� 9LVWR� TXH� DV� FpOXODV� PXVFXODUHV� VHPSUH
FDUUHLDP� RV� QHUYRV� GH� VHX� ORFDO� RULJLQDO� SDUD� RQGH� TXHU� TXH� HODV� PLJUHP�� p� R� QHUYR� IUrQLFR
RULXQGR�GH�&���&��H�&��TXH�LQHUYD�R�GLDIUDJPD��&���&��H�&��PDQWrP�R�GLDIUDJPD�³YLYR´��

Ŷ�&DStWXOR��

2�H[FHVVR�GH�OtTXLGR�DPQLyWLFR�p�FKDPDGR�GH�KLGUkPQLR�RX�SROLGUkPQLR�H�PXLWDV�YH]HV�������D
FDXVD� p� GHVFRQKHFLGD� �LGLRSiWLFD��� $OWD� LQFLGrQFLD� ������ WDPEpP� HVWi� DVVRFLDGD� D� GLDEHWHV
PHOLWR�PDWHUQR�H�D�GHIHLWRV�FRQJrQLWRV�TXH�LQWHUIHUHP�QD�GHJOXWLomR�IHWDO��FRPR�DWUHVLD�HVRIiJLFD�H
DQHQFHIDOLD�
1mR�� (OD� QmR� HVWi� FRUUHWD�� $� SODFHQWD� QmR� DJH� FRPR� EDUUHLUD� FRPSOHWD� H� PXLWRV� FRPSRVWRV� D
DWUDYHVVDP�OLYUHPHQWH��HVSHFLDOPHQWH�VXEVWkQFLDV�OLSRItOLFDV�FRPR�WROXHQR�H�iOFRRO�HWtOLFR��$OpP
GLVVR��QR� LQtFLR�GD�JHVWDomR�� D�SODFHQWD�QmR�HVWi�FRPSOHWDPHQWH�GHVHQYROYLGD�H�R�HPEULmR�HVWi
SDUWLFXODUPHQWH� YXOQHUiYHO�� (VVDV� VHPDQDV� LQLFLDLV� WDPEpP� VmR� PXLWR� VHQVtYHLV� D� DJUDYRV� SRU
FRPSRVWRV�FRPR�WROXHQR��HPEULRSDWLD�SRU�WROXHQR��

Ŷ�&DStWXOR��

'HIHLWRV� QR� WXER� QHXUDO�� FRPR� HVSLQKD� EtILGD� H� DQHQFHIDOLD�� SURGX]HP� QtYHLV� HOHYDGRV� GH� D�
IHWRSURWHtQD� �$)3��� DVVLP� FRPR� DV� DQRPDOLDV� DEGRPLQDLV�� FRPR� JDVWURVTXLVH� H� RQIDFHOH�� 2V
QtYHLV�PDWHUQRV� GH� $)3� WDPEpP� VH� HOHYDP�� GH�PRGR� TXH� SRGHP� VHU� XWLOL]DGRV� FRPR� WHVWH� GH
UDVWUHDPHQWR�D�VHU�FRQILUPDGR�SRU�DPQLRFHQWHVH��$�XOWUDVVRQRJUDILD�p�XWLOL]DGD�SDUD�FRQILUPDU�R
GLDJQyVWLFR�
&RPR� D� VtQGURPH� GH� 'RZQ� p� XPD� DQRPDOLD� FURPRVV{PLFD� UHVXOWDQWH� PDLV� IUHTXHQWHPHQWH� GD
WULVVRPLD� GR� ��� �YHU�&DStWXOR� ���� SRGHP� VHU� FROHWDGDV� FpOXODV� SDUD� DQiOLVH� FURPRVV{PLFD� SRU
PHLR�GH�DPQLRFHQWHVH�RX�ELRSVLD�GH�YLORVLGDGHV�FRUL{QLFDV��%9&���$�%9&�DSUHVHQWD�D�YDQWDJHP
GH� TXH� SRGHP� VHU� REWLGDV� TXDQWLGDGHV� VXILFLHQWHV� GH� FpOXODV� SDUD� D� UHDOL]DomR� LPHGLDWD� GH
DQiOLVHV��HQTXDQWR�DV�FpOXODV�FROHWDGDV�SRU�DPQLRFHQWHVH��TXH�KDELWXDOPHQWH�QmR�p�UHDOL]DGD�DQWHV
GD� ��D� VHPDQD� GH� JHVWDomR�� SUHFLVDP� VHU� FXOWLYDGDV� SRU� DSUR[LPDGDPHQWH� �� VHPDQDV� SDUD� D
REWHQomR�GH�TXDQWLGDGH�VXILFLHQWH��2�ULVFR�GH�SHUGD�IHWDO�DSyV�D�%9&�p�GH�����FHUFD�GR�GREUR�GR
ULVFR�GD�DPQLRFHQWHVH�
2�HVWDGR� IHWDO� p� FUtWLFR�SDUD�R�PDQHMR�GD�JHVWDomR��GR�SDUWR� H�GR�FXLGDGR�SyV�QDWDO��7DPDQKR�
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LGDGH� H� SRVLomR� VmR� LPSRUWDQWHV� SDUD� D� GHWHUPLQDomR� GR� PRPHQWR� H� GR� WLSR� GH� SDUWR�� 2
FRQKHFLPHQWR�GD�H[LVWrQFLD�GH�GHIHLWRV�p�LPSRUWDQWH�SDUD�R�SODQHMDPHQWR�GR�FXLGDGR�SyV�QDWDO��2V
WHVWHV� SDUD� D� GHWHUPLQDomR� GR� HVWDGR� IHWDO� VmR� GLWDGRV� SHOR� KLVWyULFR�PDWHUQR� H� SRU� IDWRUHV� GH
DXPHQWR�GH�ULVFR��FRPR�H[SRVLomR�D�WHUDWyJHQRV��DQRPDOLDV�FURPRVV{PLFDV�HP�XP�GRV�SDLV��LGDGH
PDWHUQD�DYDQoDGD�RX�R�QDVFLPHQWR�GH�XPD�FULDQoD�DQWHULRU�FRP�XP�GHIHLWR�FRQJrQLWR�
2V�IDWRUHV�TXH�LQIOXHQFLDP�D�DomR�GH�XP�WHUDWyJHQR�VmR������R�JHQyWLSR�GD�PmH�H�GR�FRQFHSWR�����
D�GRVH�H�D�GXUDomR�GD�H[SRVLomR�DR�DJHQWH�H�����R�HVWiJLR�GD�HPEULRJrQHVH�TXDQGR�D�H[SRVLomR
RFRUUHX�� $� PDLRULD� GDV� PDOIRUPDo}HV� p� LQGX]LGD� GXUDQWH� R� SHUtRGR� HPEULRQiULR� �SHUtRGR
WHUDWRJrQLFR��� HQWUH� D� WHUFHLUD� H� D� RLWDYD� VHPDQDV� GH� JHVWDomR��(QWUHWDQWR�� HVWiJLRV� DQWHULRUHV� D
HVVH�� LQFOXVLYH� R� SHUtRGR� SUp�LPSODQWDomR�� H� DSyV� D� RLWDYD� VHPDQD� �SHUtRGR� IHWDO�� FRQWLQXDP
VXVFHWtYHLV�� 2� FpUHEUR�� SRU� H[HPSOR�� SHUPDQHFH� VHQVtYHO� D� DJUDYRV� SRU� WRGR� R� SHUtRGR� IHWDO�
1HQKXP�HVWiJLR�GD�JUDYLGH]�p�LVHQWR�GH�ULVFR�GH�DJUDYRV�WHUDWRJrQLFRV�
$� PXOKHU� HVWi� FRUUHWD� HP� UHODomR� j� SRVVLELOLGDGH� GH� RV� PHGLFDPHQWRV� VHUHP� WHUDWRJrQLFRV�
(QWUHWDQWR�� XPD�KLSHUWHUPLD�GHVVD�RUGHP�VDELGDPHQWH�SURYRFD�GHIHLWRV�QR� WXER�QHXUDO� �HVSLQKD
EtILGD� H� DQHQFHIDOLD�� QHVVH� HVWiJLR� GD� JHVWDomR�� 3RUWDQWR�� p� SUHFLVR� SRQGHUDU� R� ULVFR� GH
WHUDWRJHQLFLGDGH� GH� XP� DJHQWH� DQWLSLUpWLFR� FRP� EDL[R� SRWHQFLDO� WHUDWRJrQLFR�� FRPR� XPD� GRVH
EDL[D� GH� iFLGR� DFHWLOVDOLFtOLFR�� FRQWUD� R� ULVFR� GH� KLSHUWHUPLD�� e� LQWHUHVVDQWH�PHQFLRQDU� TXH� Mi
IRUDP� DVVRFLDGDV� PDOIRUPDo}HV� j� KLSHUWHUPLD� LQGX]LGD� SRU� VDXQD�� 1mR� Ki� LQIRUPDo}HV� VREUH
KLSHUWHUPLD� LQGX]LGD� SRU� H[HUFtFLR� H� GHIHLWRV� FRQJrQLWRV�� SRUpP�� D� DWLYLGDGH� ItVLFD� H[WHQXDQWH
�FRUUHU�XPD�PDUDWRQD��DXPHQWD�VLJQLILFDWLYDPHQWH�D�WHPSHUDWXUD�FRUSRUDO�H��SURYDYHOPHQWH��GHYH
VHU�HYLWDGD�GXUDQWH�D�JUDYLGH]�
&RPR�PDLV�GH�����GDV�JHVWDo}HV�QmR�VmR�SODQHMDGDV�� WRGDV�DV�PXOKHUHV�HP�LGDGH�IpUWLO�GHYHP
LQJHULU� GLDULDPHQWH� ���� PJ� GH� iFLGR� IyOLFR� FRPR� XP� VXSOHPHQWR� SDUD� HYLWDU� GHIHLWRV� QR� WXER
QHXUDO��6H�D�PXOKHU�QmR�HVWi� LQJHULQGR� IRODWR�H�HVWi�SODQHMDQGR�HQJUDYLGDU�� HOD�GHYH�FRPHoDU�D
VXSOHPHQWDomR���PHVHV�DQWHV�GD�FRQFHSomR�H�FRQWLQXDU�DR�ORQJR�GD�JHVWDomR��2�iFLGR�IyOLFR�QmR�p
Wy[LFR�PHVPR� HP� DOWDV� GRVHV� H� FRQVHJXH� HYLWDU� DWp� ���� GRV� GHIHLWRV� QR� WXER� QHXUDO�� DOpP� GH
SUHYHQLU�GHIHLWRV�FDUGtDFRV�FRQRWUXQFDLV�H�IHQGDV�IDFLDLV�
$V�SUHRFXSDo}HV�VmR�YiOLGDV��YLVWR�TXH�ILOKRV�GH�PXOKHUHV�GLDEpWLFDV�GHSHQGHQWHV�GH�LQVXOLQD�WrP
XPD� LQFLGrQFLD� DXPHQWDGD� GH� GHIHLWRV� FRQJrQLWRV�� LQFOXLQGR� XP� DPSOR� HVSHFWUR� GH� DQRPDOLDV
PHQRUHV� H� PDLRUHV�� $� FRORFDomR� GD� PmH� VRE� FRQWUROH� PHWDEyOLFR� UHVWULWR� XWLOL]DQGR�P~OWLSODV
LQMHo}HV�GH�LQVXOLQD�DQWHV�GD�FRQFHSomR�H�DR�ORQJR�GD�JUDYLGH]�GLPLQXL�D�LQFLGrQFLD�GH�DQRPDOLDV
H� SHUPLWH� XPD� RSRUWXQLGDGH� PDLRU� GH� JHVWDomR� QRUPDO�� 2� PHVPR� VH� DSOLFD� jV� PXOKHUHV� FRP
IHQLOFHWRQ~ULD�� 2� FRQWUROH� UHVWULWR� GD� GRHQoD� GHVVDV� SDFLHQWHV� DQWHV� GD� FRQFHSomR� H� GXUDQWH� D
JHVWDomR� YLUWXDOPHQWH� HOLPLQD� R� ULVFR� GH� GHIHLWRV� FRQJrQLWRV� QD� FULDQoD�� $PEDV� DV� VLWXDo}HV
UHVVDOWDP�D�QHFHVVLGDGH�GH�SODQHMDU�D�JUDYLGH]�H�GH�HYLWDU�H[SRVLo}HV�WHUDWRJrQLFDV�HP�SRWHQFLDO�
HVSHFLDOPHQWH�GXUDQWH�DV�SULPHLUDV���VHPDQDV�GH�JHVWDomR��TXDQGR�RFRUUH�D�PDLRULD�GRV�GHIHLWRV�

Ŷ�&DStWXOR���
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Ŷ�&DStWXOR���

$V� VXWXUDV� FUDQLDQDV� VmR� UHJL}HV� ILEURVDV� HQWUH� RV� RVVRV� FKDWRV� GR� FUkQLR�� $V� UHJL}HV
PHPEUDQRVDV� RQGH�PDLV� GH� GRLV� RVVRV� VH� HQFRQWUDP� VmR� FRQKHFLGDV� FRPR� IRQWDQHODV� �WDPEpP
FRQKHFLGDV�FRPR� IRQWtFXORV�� VHJXQGR�D�7HUPLQRORJLD�$QDW{PLFD��� H�D�PDLRU�GHODV�p�D� IRQWDQHOD
DQWHULRU��(VVDV�VXWXUDV�H�IRQWDQHODV�SRVVLELOLWDP������D�PRGHODJHP�GD�FDEHoD�FRQIRUPH�HOD�DYDQoD
QR�FDQDO�YDJLQDO�H� ����R�FUHVFLPHQWR�GR�FpUHEUR��2�FUHVFLPHQWR�GR�FUkQLR��TXH�FRQWLQXD�DSyV�R
QDVFLPHQWR� FRQIRUPH� R� FpUHEUR� DXPHQWD�� p� PDLRU� GXUDQWH� RV� GRLV� SULPHLURV� DQRV� GH� YLGD�� 2
IHFKDPHQWR� SUHPDWXUR� GH� XPD� RX� PDLV� VXWXUDV� �FUDQLRVVLQRVWRVH�� UHVXOWD� HP� GHIRUPLGDGHV� QR
IRUPDWR�GD�FDEHoD��GHSHQGHQGR�GH�TXDO�VXWXUD�HVWi�HQYROYLGD��$�FUDQLRVVLQRVWRVH�HVWi�DVVRFLDGD
IUHTXHQWHPHQWH�D�RXWURV�GHIHLWRV�HVTXHOpWLFRV��H�DV�HYLGrQFLDV�VXJHUHP�TXH�IDWRUHV�JHQpWLFRV�VmR
LPSRUWDQWHV�QD� FDXVD�GD�GRHQoD� �YHU�4XDGUR���������2V�GHIHLWRV�QRV�RVVRV� ORQJRV� H�QRV�GHGRV
HVWmR�IUHTXHQWHPHQWH�DVVRFLDGRV�D�RXWUDV�PDOIRUPDo}HV�H�GHYHP�SURPRYHU�XP�H[DPH�PHWLFXORVR
GH�WRGRV�RV�VLVWHPDV��&RQMXQWR�GH�GHIHLWRV�TXH�RFRUUHP�VLPXOWDQHDPHQWH�FRP�XPD�FDXVD�FRPXP
VmR�FKDPDGRV�GH�VtQGURPHV�H�DQRPDOLDV�QRV�PHPEURV��HVSHFLDOPHQWH�GR�UiGLR�H�GRV�GHGRV��VmR
FRPSRQHQWHV�FRPXQV�GHVVHV�FRQMXQWRV��2�GLDJQyVWLFR�GDV�VtQGURPHV�p�LPSRUWDQWH�QD�GHWHUPLQDomR
GRV�ULVFRV�GH�UHFRUUrQFLD�H��SRUWDQWR��QR�DFRQVHOKDPHQWR�GRV�SDLV�VREUH�IXWXUDV�JHVWDo}HV�
$�IRUPDomR�GDV�YpUWHEUDV�p�XP�SURFHVVR�FRPSOH[R�TXH�HQYROYH�R�FUHVFLPHQWR�H�D�IXVmR�GD�SDUWH
FDXGDO�GH�XP�HVFOHUyWRPR�FRP�D�SDUWH�FUDQLDO�GR�HVFOHUyWRPR�DGMDFHQWH��1mR�p�VXUSUHHQGHQWH�TXH
RFRUUDP� HUURV� H� HOHV� UHVXOWHP� HP� IXV}HV� H� DXPHQWRV� RX� GLPLQXLo}HV� GR� Q~PHUR� GH� YpUWHEUDV
�VHTXrQFLD� GH� .OLSSHO�)HLO��� (P� DOJXQV� FDVRV�� IRUPD�VH� DSHQDV� PHWDGH� GD� YpUWHEUD
�KHPLYpUWHEUD��� UHVXOWDQGR�HP�DVVLPHWULD�H�FXUYDWXUD� ODWHUDO�GD�FROXQD�YHUWHEUDO� �HVFROLRVH���2V
JHQHV�+2;��KRPHRER[��TXH�SDGURQL]DP�D�YpUWHEUD�SRGHP�WHU�PXWDo}HV�TXH�ID]HP�FRP�TXH�SDUWHV
GH� XPD� YpUWHEUD� QmR� VH� IRUPHP� DGHTXDGDPHQWH�� $� HVFROLRVH� WDPEpP� SRGH� VHU� FDXVDGD� SRU
IUDTXH]D�QRV�P~VFXORV�GR�GRUVR�

Ŷ�&DStWXOR���

$V� FpOXODV� PXVFXODUHV� VmR� GHULYDGDV� GRV� OiELRV� �ERUGDV�� YHQWURODWHUDO� �/9/�� H� GRUVRPHGLDO
�/'0�� GRV� VRPLWRV�� $V� FpOXODV� GH� DPEDV� DV� UHJL}HV� FRQWULEXHP� SDUD� D� IRUPDomR� GR
GHUPRPLyWRPR� H�� DOpP� GLVVR�� DOJXPDV� FpOXODV� GRV� OiELRV� /9/� PLJUDP� DWUDYpV� GD� IURQWHLUD
VRPtWLFD�ODWHUDO�SDUD�D�FDPDGD�SDULHWDO�GR�PHVRGHUPD�GD�SODFD�ODWHUDO��-XQWDV��HVVDV�FpOXODV�H�R
PHVRGHUPD�GD�SODFD� ODWHUDO�FRQVWLWXHP�R�GRPtQLR�PHVRGpUPLFR�DED[LDO��HQTXDQWR�R�PHVRGHUPD
SDUD[LDO�DR�UHGRU�GR�WXER�QHXUDO�IRUPD�R�GRPtQLR�PHVRGpUPLFR�SULPD[LDO��2V�P~VFXORV�GHULYDGRV
GR� GRPtQLR� SULPD[LDO� LQFOXHP� RV� P~VFXORV� GR� GRUVR�� DOJXQV� P~VFXORV� GR� SHVFRoR�� DOJXQV
P~VFXORV�GD�FLQWXUD�HVFDSXODU�H�RV�P~VFXORV�LQWHUFRVWDLV��2�GRPtQLR�DED[LDO�IRUPD�R�UHVWDQWH�GRV
P~VFXORV�D[LDLV�H�GRV�PHPEURV��YHU�4XDGUR�������
1mR� H[LVWH� R� P~VFXOR� SHLWRUDO� PHQRU� H� Ki� DXVrQFLD� SDUFLDO� RX� FRPSOHWD� GR� P~VFXOR� SHLWRUDO
PDLRU��2�GHIHLWR�FRQKHFLGR�FRPR�DQRPDOLD�GH�3RODQG�p�R�GLDJQyVWLFR�PDLV�SURYiYHO��$�DQRPDOLD
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GH� 3RODQG� HVWi� IUHTXHQWHPHQWH� DVVRFLDGD� D� HQFXUWDPHQWR� GRV� GHGRV� PpGLRV� �EUDTXLGDFWLOLD�� H
IXVmR� GRV� GHGRV� �VLQGDFWLOLD��� $� DXVrQFLD� GR�P~VFXOR� SHLWRUDO�PDLRU� H[HUFH� SRXFR� RX� QHQKXP
HIHLWR��SRU�FDXVD�GD�DomR�FRPSHQVDWyULD�GRV�RXWURV�P~VFXORV��$V�FDUDFWHUtVWLFDV�GHVILJXUDQWHV�GR
GHIHLWR�SRGHP�VHU�PXLWR�SHUWXUEDGRUDV��HVSHFLDOPHQWH�SDUD�DV�PXOKHUHV�
$�SDGURQL]DomR�PXVFXODU�GHSHQGH�GR�WHFLGR�FRQMXQWLYR�TXH�VH�IRUPD�D�SDUWLU�GRV�ILEUREODVWRV��1D
FDEHoD�� FRP� VHX� SDGUmR� FRPSOLFDGR� GH�P~VFXORV� SDUD� D� H[SUHVVmR� IDFLDO�� DV� FpOXODV� GD� FULVWD
QHXUDO�GLUHFLRQDP�D�SDGURQL]DomR��QDV�UHJL}HV�FHUYLFDO�H�RFFLSLWDO��R�GLUHFLRQDPHQWR�p�IHLWR�SHOR
WHFLGR�FRQMXQWLYR�D�SDUWLU�GRV�VRPLWRV��H�QD�SDUHGH�FRUSRUDO�H�QRV�PHPEURV��R�GLUHFLRQDPHQWR�p
IHLWR�SHOR�PHVRGHUPD�VRPiWLFR�
$�LQHUYDomR�PXVFXODU�p�GHULYDGD�GR�QtYHO�YHUWHEUDO�GR�TXDO�DV�FpOXODV�PXVFXODUHV�VH�RULJLQDP�H
HVVD�UHODomR�p�PDQWLGD�LQGHSHQGHQWHPHQWH�GH�SDUD�RQGH�DV�FpOXODV�PXVFXODUHV�PLJUDUDP��$VVLP�
RV�PLREODVWRV�TXH�IRUPDP�R�GLDIUDJPD�VH�RULJLQDP�GRV�VHJPHQWRV�FHUYLFDLV������H����PLJUDP�SDUD
D�UHJLmR�WRUiFLFD�H�FDUUHJDP�FRP�HOHV�RV�VHXV�QHUYRV�

Ŷ�&DStWXOR���

2V�GHIHLWRV�QRV�RVVRV�ORQJRV�H�QRV�GHGRV�HVWmR�DVVRFLDGRV�IUHTXHQWHPHQWH�D�RXWUDV�PDOIRUPDo}HV
H� GHYHP� OHYDU� DR� H[DPH� FXLGDGRVR� GH� WRGRV� RV� VLVWHPDV�� *UXSRV� GH� GHIHLWRV� TXH� RFRUUHP
VLPXOWDQHDPHQWH�FRP�XPD�FDXVD�FRPXP�VmR�FKDPDGRV�GH�VtQGURPHV��H�DQRPDOLDV�GRV�PHPEURV�
HVSHFLDOPHQWH�GR� UiGLR�H�GRV�GHGRV�� VmR�FRPSRQHQWHV�FRPXQV�GHVVDV�VtQGURPHV��2�GLDJQyVWLFR
GDV� VtQGURPHV� p�� SRUWDQWR�� LPSRUWDQWH� QD� GHWHUPLQDomR� GRV� ULVFRV� GH� UHFRUUrQFLD� H� QR
DFRQVHOKDPHQWR�GRV�SDLV�VREUH�DV�IXWXUDV�JHVWDo}HV�

Ŷ�&DStWXOR���

8PD� LQFLGrQFLD� GH� TXDWUR� FkPDUDV� p� REWLGD� QD� XOWUDVVRQRJUDILD� GR� FRUDomR�� $V� FkPDUDV� VmR
GLYLGLGDV� DQWHULRUPHQWH� SHOR� VHSWR� LQWHUDWULDO� H� LQIHULRUPHQWH� SHOR� VHSWR� LQWHUYHQWULFXODU�� H� RV
FR[LQV� HQGRFiUGLFRV� FHUFDP� RV� FDQDLV� DWULRYHQWULFXODUHV� ODWHUDOPHQWH�� -XQWDV�� HVVDV� HVWUXWXUDV
IRUPDP� XPD� FUX]� FXMD� LQWHJULGDGH� p� SURQWDPHQWH� YLVXDOL]DGD� SRU� XOWUDVVRQRJUDILD�� (QWUHWDQWR�
QHVVH�FDVR�R�IHWR�SURYDYHOPHQWH�WHP�XP�GHIHLWR�GR�VHSWR�LQWHUYHQWULFXODU��D�PDOIRUPDomR�FDUGtDFD
PDLV�IUHTXHQWH��QD�SDUWH�PHPEUDQRVD�GR�VHSWR��$�LQWHJULGDGH�GRV�JUDQGHV�YDVRV�WDPEpP�GHYH�VHU
YHULILFDGD�FXLGDGRVDPHQWH�SRUTXH�R� VHSWR�FRQRWUXQFDO�TXH�GLYLGH�RV�FDQDLV�DyUWLFR�H�SXOPRQDU
SUHFLVD� HQWUDU� HP� FRQWDWR� FRP� D� SDUWH� PHPEUDQRVD� GR� VHSWR� LQWHUYHQWULFXODU� SDUD� TXH� HVVD
HVWUXWXUD�VH�GHVHQYROYD�QRUPDOPHQWH�
&RPR�DV�FpOXODV�GD�FULVWD�QHXUDO�FRQWULEXHP�SDUD�D�PDLRU�SDUWH�GR�GHVHQYROYLPHQWR�GD�IDFH�H�GR
VHSWR� FRQRWUXQFDO�� HODV� SURYDYHOPHQWH� IRUDP� OHVLRQDGDV�� $V� FpOXODV� GD� FULVWD� SRGHP� QmR� WHU
PLJUDGR� SDUD� HVVDV� UHJL}HV�� QmR� WHU� SUROLIHUDGR� RX� SRGHP� WHU� PRUULGR�� 2� iFLGR� UHWLQRLFR
�YLWDPLQD� $�� p� XP� WHUDWyJHQR� SRWHQWH� TXH� DWXD� VREUH� DV� FpOXODV� GD� FULVWD� QHXUDO�� HQWUH� RXWUDV
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SRSXODo}HV�FHOXODUHV��&RPR�RV� UHWLQRLGHV� VmR�HIHWLYRV�QR� WUDWDPHQWR�GD�DFQH��TXH�p�FRPXP�HP
PXOKHUHV� MRYHQV� H� HP� LGDGH� IpUWLO�� H[WUHPR�FXLGDGR�GHYH� VHU� WRPDGR�DQWHV�GD�SUHVFULomR�GHVVH
IiUPDFR�SDUD�HVVD�SRSXODomR�
2�WHFLGR�GR�FR[LP�HQGRFiUGLFR�p�HVVHQFLDO�SDUD�R�GHVHQYROYLPHQWR�DGHTXDGR�GHVVDV�HVWUXWXUDV�
1R�FDQDO�DWULRYHQWULFXODU�FRPXP��RV�FR[LQV�HQGRFiUGLFRV��XP�DQWHULRU��XP�LQIHULRU�H�GRLV�ODWHUDLV�
GLYLGHP�D�DEHUWXUD�H�FRQWULEXHP�SDUD�DV�YDOYDV�PLWUDO�H�WULF~VSLGH�QRV�FDQDLV�DWULRYHQWULFXODUHV
HVTXHUGR� H� GLUHLWR�� $OpP� GLVVR�� RV� FR[LQV� VXSHULRU� H� LQIHULRU� VmR� HVVHQFLDLV� SDUD� D� VHSWDomR
FRPSOHWD� GRV� iWULRV� SHOD� IXVmR� FRP� R� VHSWR� SULPiULR� H� GRV� YHQWUtFXORV�� SRU� IRUPDU� D� SDUWH
PHPEUDQRVD� GR� VHSWR� LQWHUYHQWULFXODU�� 2� WHFLGR� GR� FR[LP� QR� FRQH� H� QR� WURQFR� IRUPD� R� VHSWR
FRQRWUXQFDO��TXH�IRUPD�XPD�HVSLUDO�SDUD�EDL[R��VHSDUD�D�DRUWD�H�RV�FDQDLV�SXOPRQDUHV�H�VH�IXVLRQD
FRP� R� FR[LP� HQGRFiUGLFR� LQIHULRU� SDUD� FRPSOHWDU� R� VHSWR� LQWHUYHQWULFXODU�� 3RUWDQWR�� TXDOTXHU
DQRPDOLD�QR�WHFLGR�GR�FR[LP�SRGH�UHVXOWDU�HP�YiULRV�GHIHLWRV�FDUGtDFRV�� LQFOXLQGR�GHIHLWRV�GRV
VHSWRV�LQWHUDWULDO�H�LQWHUYHQWULFXODU��WUDQVSRVLomR�GRV�JUDQGHV�YDVRV�H�RXWUDV�DQRPDOLDV�GD�YLD�GH
VDtGD�
1R�GHVHQYROYLPHQWR�GR�VLVWHPD�YDVFXODU�SDUD�D�FDEHoD�H�R�SHVFRoR��XPD�VpULH�GH�DUFRV�DUWHULDLV
VH� IRUPD� DR� UHGRU� GD� IDULQJH�� $� PDLRULD� GHVVHV� DUFRV� VRIUH� DOWHUDo}HV�� LQFOXLQGR� UHJUHVVmR�
FRQIRUPH� RV� SDGU}HV� RULJLQDLV� VmR� PRGLILFDGRV�� 'XDV� GHVVDV� DOWHUDo}HV� TXH� SURGX]HP
GLILFXOGDGHV�GH�GHJOXWLomR�VmR������DUFR�DyUWLFR�GXSOR��HP�TXH�XPD�SDUWH�GD�DRUWD�GRUVDO�GLUHLWD
�TXH�QRUPDOPHQWH�UHJULGH��SHUVLVWH�HQWUH�D�VpWLPD�DUWpULD�LQWHUVHJPHQWDU�H�VXD�MXQomR�FRP�D�DRUWD
GRUVDO�HVTXHUGD��FULDQGR�XP�DQHO�YDVFXODU�DR�UHGRU�GR�HV{IDJR��H�����DUFR�DyUWLFR�GLUHLWR��HP�TXH
D�DRUWD� DVFHQGHQWH� H�R� DUFR� VH� IRUPDP�QR� ODGR�GLUHLWR��6H��QHVVHV� FDVRV��R� OLJDPHQWR�DUWHULRVR
SHUVLVWLU�QR�ODGR�HVTXHUGR��HOH�SDVVDUi�SRU�WUiV�GR�HV{IDJR�H�SRGHUi�FRPSULPL�OR�

Ŷ�&DStWXOR���

(VVH�UHFpP�QDVFLGR�SURYDYHOPHQWH�WHP�DOJXP�WLSR�GH�DWUHVLD�WUDTXHRHVRIiJLFD�FRP�RX�VHP�ItVWXOD
WUDTXHRHVRIiJLFD�DVVRFLDGD��2�IHWR�QmR�FRQVHJXH�GHJOXWLU�H�HVVD�FRQGLomR�UHVXOWD�HP�SROLGUkPQLR�
2�GHIHLWR�p�FDXVDGR�SHOD�GLYLVmR�DQRUPDO�GD�WUDTXHLD�H�GR�HV{IDJR�SHOR�VHSWR�WUDTXHRHVRIiJLFR�
(VVHV�GHIHLWRV�HVWmR�IUHTXHQWHPHQWH�DVVRFLDGRV�D�RXWUDV�PDOIRUPDo}HV��LQFOXLQGR�YiULRV�WLSRV�GH
DQRPDOLDV�YHUWHEUDLV�� DWUHVLD�DQDO��GHIHLWRV�FDUGtDFRV��DQRPDOLDV� UHQDLV�H�GHIHLWRV�QRV�PHPEURV
FRQKHFLGRV�FRPR�DVVRFLDomR�9$&7(5/�
)HWRV�QDVFLGRV�DQWHV�GR�VpWLPR�PrV�GH�JHVWDomR�QmR�SURGX]HP�VXUIDFWDQWH�VXILFLHQWH�SDUD�UHGX]LU�D
WHQVmR� VXSHUILFLDO� QRV� DOYpRORV� H� SHUPLWLU� D� IXQomR� SXOPRQDU� QRUPDO�� &RQVHTXHQWHPHQWH�� RV
DOYpRORV� FRODSVDP�� UHVXOWDQGR� HP� VtQGURPH� GH� DQJ~VWLD� UHVSLUDWyULD�� $� DGPLQLVWUDomR� GH
HVWHURLGHV�GXUDQWH�D�JHVWDomR�H�R�XVR�GH�VXUIDFWDQWHV�DUWLILFLDLV�PHOKRUDUDP�R�SURJQyVWLFR�GHVVHV
UHFpP�QDVFLGRV�

Ŷ�&DStWXOR���
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2�PDLV�SURYiYHO�p�TXH�R�UHFpP�QDVFLGR�WHQKD�DOJXP�WLSR�GH�DWUHVLD�HVRIiJLFD�FRP�RX�VHP�ItVWXOD
WUDTXHRHVRIiJLFD�DVVRFLDGD��(P�����GHVVHV�FDVRV��D�SDUWH�SUR[LPDO�GR�HV{IDJR�WHUPLQD�HP�XPD
EROVD�FHJD��H�XPD�ItVWXOD�FRQHFWD�D�SDUWH�GLVWDO�FRP�D�WUDTXHLD��2FRUUH�SROLGUkPQLR�SRUTXH�R�IHWR
QmR� FRQVHJXH� HQJROLU� OtTXLGR� DPQLyWLFR�� $� DVSLUDomR� GH� OtTXLGR� QR� QDVFLPHQWR� SRGH� FDXVDU
SQHXPRQLD��2�GHIHLWR�p�FDXVDGR�SRU�XPD�GLYLVmR�DQRUPDO�GR�GLYHUWtFXOR�UHVSLUDWyULR�GR�LQWHVWLQR
DQWHULRU�SHOR�VHSWR�WUDTXHRHVRIiJLFR�
2�GLDJQyVWLFR�PDLV�SURYiYHO�p�XPD�RQIDORFHOH�UHVXOWDQWH�GD�LQFDSDFLGDGH�GH�R�LQWHVWLQR�KHUQLDGR
UHWRUQDU� SDUD� D� FDYLGDGH� DEGRPLQDO� HQWUH� D� GpFLPD� H� D� GpFLPD� VHJXQGD� VHPDQDV� GH� JHVWDomR�
&RPR� R� LQWHVWLQR� QRUPDOPHQWH� KHUQLD� SDUD� R� FRUGmR� XPELOLFDO�� HOH� p� FREHUWR� SRU� kPQLR�� (VVD
VLWXDomR�p�FRQWUiULD�j�JDVWURVTXLVH��HP�TXH�DV�DOoDV�GR�LQWHVWLQR�KHUQLDP�DWUDYpV�GH�XP�GHIHLWR�QD
SDUHGH�DEGRPLQDO�H�QmR�VmR�FREHUWDV�SRU�kPQLR��2�SURJQyVWLFR�QmR�p�ERP�SRUTXH�����GRV�IHWRV
FRP� RQIDORFHOH� PRUUHP� DQWHV� GR� QDVFLPHQWR�� ��� D� ���� WrP� DQRPDOLDV� DVVRFLDGDV� H
DSUR[LPDGDPHQWH� ���� DSUHVHQWDP� DQRPDOLDV� FURPRVV{PLFDV�� 6H� QmR� H[LVWLUHP� GHIHLWRV
FRPSOLFDGRUHV��VHUi�SRVVtYHO�R�UHSDUR�FLU~UJLFR��H��TXDQGR�R�FLUXUJLmR�p�H[SHULHQWH��D�VREUHYLGD�p
GH������
$� UHFpP�QDVFLGD� WHP� kQXV� LPSHUIXUDGR� FRP� XPD� ItVWXOD� UHWRYDJLQDO�� SDUWH� GH� XP� FRPSOH[R� GH
DWUHVLD� DQRUUHWDO��$SDUHQWHPHQWH� HOD� WHP�DWUHVLD� DQRUUHWDO� DOWD� SRUTXH� D� ItVWXOD� FRQHFWD�R� UHWR� j
YDJLQD�� H[SOLFDQGR� R� PHF{QLR� �FRQWH~GR� LQWHVWLQDO�� HQFRQWUDGR� QHVVD� HVWUXWXUD�� 2� GHIHLWR
SURYDYHOPHQWH�IRL�FDXVDGR�SRU�XPD�FORDFD�PXLWR�SHTXHQD��GH�PRGR�TXH�D�PHPEUDQD�FORDFDO�IRL
HQFXUWDGD�SRVWHULRUPHQWH��(VVD�FRQGLomR�ID]�FRP�TXH�D�DEHUWXUD�GR�LQWHVWLQR�SRVWHULRU�VH�GHVORTXH
DQWHULRUPHQWH�� 4XDQWR�PHQRU� IRU� D� FORDFD� SRVWHULRUPHQWH�� D� DEHUWXUD� GR� LQWHVWLQR� SRVWHULRU� LUi
GHVORFDU�VH�PDLV�DQWHULRUPHQWH��UHVXOWDQGR�HP�XP�GHIHLWR�PDLV�DOWR�

Ŷ�&DStWXOR���

2V�WUrV�VLVWHPDV�TXH�VH�IRUPDP�VmR�R�SURQHIUR��R�PHVRQHIUR�H�R�PHWDQHIUR�±�WRGRV�GHULYDGRV�GR
PHVRGHUPD�LQWHUPHGLiULR��(OHV�VH�IRUPDP�GH�PRGR�VXFHVVLYR��HP�VHTXrQFLD�FUDQLRFDXGDO��$VVLP�
R� SURQHIUR� VH� IRUPD� QRV� VHJPHQWRV� FHUYLFDLV� QR� ILQDO� GD� WHUFHLUD� VHPDQD�� PDV� p� UXGLPHQWDU� H
UDSLGDPHQWH�UHJULGH��2�PHVRQHIUR��TXH�VXUJH�SUHFRFHPHQWH�QR�LQtFLR�GD�TXDUWD�VHPDQD��VH�HVWHQGH
GD� UHJLmR� WRUiFLFD� SDUD� D� ORPEDU� VXSHULRU�� (OH� p� VHJPHQWDGR� DSHQDV� HP� VXD� SDUWH� VXSHULRU� H
FRQWpP� W~EXORV� H[FUHWyULRV� TXH� VH� FRQHFWDP� FRP� R� GXFWR� PHVRQpIULFR� �ZROIILDQR��� (VVH� ULP
WDPEpP� UHJULGH�� PDV� SRGH� IXQFLRQDU� SRU� XP� SHUtRGR� FXUWR�� (OH� p� PDLV� LPSRUWDQWH� SRUTXH� RV
W~EXORV�H�RV�GXFWRV�FROHWRUHV�FRQWULEXHP�SDUD�RV�GXFWRV�JHQLWDLV�PDVFXOLQRV��2V�GXFWRV�FROHWRUHV
SUy[LPRV� DRV� WHVWtFXORV� IRUPDP� RV� G~FWXORV� HIHUHQWHV�� HQTXDQWR� R� GXFWR� PHVRQpIULFR� IRUPD� R
HSLGtGLPR��R�GXFWR�GHIHUHQWH�H�R�GXFWR�HMDFXODWyULR��1D�PXOKHU��HVVHV�GXFWRV�H�W~EXORV�GHJHQHUDP
SRUTXH� D� PDQXWHQomR� GHOHV� GHSHQGH� GD� SURGXomR� GH� WHVWRVWHURQD�� 2�PHWDQHIUR� VH� HQFRQWUD� QD
UHJLmR�SpOYLFD�FRPR�XPD�PDVVD�GH�PHVRGHUPD�QmR�VHJPHQWDGR��EODVWHPD�PHWDQpIULFR��TXH�IRUPD
R�ULP�GHILQLWLYR��2V�EURWRV�XUHWpULFRV�FUHVFHP�D�SDUWLU�GRV�GXFWRV�PHVRQpIULFRV�H��HP�FRQWDWR�FRP
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R� EODVWHPD� PHWDQpIULFR�� LQGX]HP� VXD� GLIHUHQFLDomR�� 2V� EURWRV� XUHWpULFRV� IRUPDP� RV� GXFWRV
FROHWRUHV�H�RV�XUHWHUHV��HQTXDQWR�R�EODVWHPD�PHWDQpIULFR�IRUPD�RV�QpIURQV��XQLGDGHV�H[FUHWyULDV��
H�FDGD�XP�FRQVLVWH�HP�XP�JORPpUXOR��FDSLODUHV��H�W~EXORV�UHQDLV�
7DQWR� RV� RYiULRV� TXDQWR� RV� WHVWtFXORV� VH� GHVHQYROYHP� QD� FDYLGDGH� DEGRPLQDO� D� SDUWLU� GR
PHVRGHUPD�LQWHUPHGLiULR�DR�ORQJR�GR�VXOFR�XURJHQLWDO��$PERV�WDPEpP�GHVFHP�SRU�PHFDQLVPRV
VHPHOKDQWHV�D�SDUWLU�GH�VXD�SRVLomR�RULJLQDO��PDV�R�~WHUR�LPSHGH�D�PLJUDomR�GRV�RYiULRV�SDUD�IRUD
GD� FDYLGDGH� DEGRPLQDO�� (QWUHWDQWR�� QR� KRPHP�� XPD� FRQGHQVDomR� PHVHQTXLPDO�� R� JXEHUQiFXOR
�TXH� WDPEpP� VH� IRUPD� QDV� PXOKHUHV�� PDV� VH� OLJD� DR� ~WHUR��� OLJD� R� SROR� FDXGDO� GR� WHVWtFXOR
SULPHLUDPHQWH�j�UHJLmR�LQJXLQDO�H�GHSRLV�jV�SURWXEHUkQFLDV�HVFURWDLV��2�FUHVFLPHQWR�H�D�UHWUDomR
GR� JXEHUQiFXOR�� HP� FRQMXQWR� FRP� D� SURJUHVVLYD� SUHVVmR� LQWUDEGRPLQDO�� ID]HP� FRP� TXH� RV
WHVWtFXORV� GHVoDP��$� IDOKD� GHVVH� SURFHVVR� FDXVD� FULSWRUTXLGLD�� $SUR[LPDGDPHQWH� �� D� ��� GRV
UHFpP�QDVFLGRV� D� WHUPR� GR� VH[R� PDVFXOLQR� WrP� FULSWRUTXLGLD� H�� HP� ���� GHOHV�� D� FRQGLomR� p
ELODWHUDO��(P�PXLWRV� FDVRV�� RV� WHVWtFXORV� GHVFHP�SDUD�R� HVFURWR� DWp� R� ILQDO� GR�SULPHLUR� DQR�GH
YLGD�� 6H� LVVR� QmR� RFRUUHU�� SRGHUi� VHU� QHFHVViULD� D� DGPLQLVWUDomR� GH� WHVWRVWHURQD� �SRUTXH� VH
DFUHGLWD� TXH� HVVH� KRUP{QLR� GHVHPSHQKH� XP� SDSHO� QD� GHVFLGD�� RX� FLUXUJLD�� $� IHUWLOLGDGH� p
FRPSURPHWLGD�VH�D�FRQGLomR�IRU�ELODWHUDO�
$V�JHQLWiOLDV�H[WHUQDV�PDVFXOLQD�H�IHPLQLQD�SDVVDP�SRU�XP�HVWiJLR�LQGLIHUHQFLDGR�GXUDQWH�R�TXDO�p
LPSRVVtYHO�GLVWLQJXLU�HQWUH�RV�GRLV�VH[RV��6RE�D�LQIOXrQFLD�GD�WHVWRVWHURQD��HVVDV�HVWUXWXUDV�DGRWDP
XPD� DSDUrQFLD� PDVFXOLQD�� PDV� RV� GHULYDGRV� VmR� KRPyORJRV� HQWUH� KRPHQV� H� PXOKHUHV�� (VVDV
KRPRORJLDV�LQFOXHP������R�FOLWyULV�H�R�SrQLV��GHULYDGRV�GR�WXEpUFXOR�JHQLWDO������RV�JUDQGHV�OiELRV
�WDPEpP�FRQKHFLGRV�FRPR� OiELRV�PDLRUHV�GR�SXGHQGR�� VHJXQGR�D�7HUPLQRORJLD�$QDW{PLFD��H�R
HVFURWR��GHULYDGRV�GDV�SURWXEHUkQFLDV�JHQLWDLV�TXH�VH�IXQGHP�QR�KRPHP��H�����RV�SHTXHQRV�OiELRV
�WDPEpP�FRQKHFLGRV�FRPR�OiELRV�PHQRUHV�GR�SXGHQGR��VHJXQGR�D�7HUPLQRORJLD�$QDW{PLFD��H�D
XUHWUD� SHQLDQD�� GHULYDGRV� GDV� SUHJDV� XUHWUDLV� TXH� VH� IXQGHP� QR� KRPHP�� 'XUDQWH� RV� HVWiJLRV
LQLFLDLV�� R� WXEpUFXOR� JHQLWDO� p� PDLRU� QD� PXOKHU� GR� TXH� QR� KRPHP�� H� LVVR� OHYD� j� LGHQWLILFDomR
LQFRUUHWD�GR�VH[R�SRU�XOWUDVVRQRJUDILD�
2�~WHUR� p� IRUPDGR�SHOD� IXVmR�GDV�SDUWHV� LQIHULRUHV�GRV�GXFWRV�SDUDPHVRQpIULFRV� �P�OOHULDQRV��
9iULDV� DQRPDOLDV� Mi� IRUDP� GHVFULWDV�� D� PDLV� FRPXP� FRQVLVWH� HP� GRLV� FRUQRV� XWHULQRV� �~WHUR
ELFRUQH���$V�FRPSOLFDo}HV�GHVVH�GHIHLWR� LQFOXHP�GLILFXOGDGHV�GH�HQJUDYLGDU��DOWD� LQFLGrQFLD�GH
DERUWRV� HVSRQWkQHRV� H� DSUHVHQWDo}HV� IHWDLV� DQRUPDLV��(P�DOJXQV� FDVRV�� XPD�SDUWH� GR�~WHUR� WHP
IXQGR�FHJR��FRUQR�UXGLPHQWDU���FDXVDQGR�SUREOHPDV�PHQVWUXDLV�H�GRU�DEGRPLQDO�

Ŷ�&DStWXOR���

$V� FpOXODV� GD� FULVWD� QHXUDO� VmR� LPSRUWDQWHV� SDUD� R� GHVHQYROYLPHQWR� FUDQLRIDFLDO� SRUTXH
FRQWULEXHP� SDUD�PXLWDV� HVWUXWXUDV� QHVVD� UHJLmR�� (ODV� IRUPDP� WRGRV� RV� RVVRV� GD� IDFH� H� D� SDUWH
DQWHULRU�GD�DEyEDGD�FUDQLDQD��DOpP�GR�WHFLGR�FRQMXQWLYR�TXH�IRUQHFH�D�SDGURQL]DomR�GRV�P~VFXORV
IDFLDLV��(ODV�WDPEpP�FRQWULEXHP�SDUD�RV�JkQJOLRV�GRV�QHUYRV�FUDQLDQRV��DV�PHQLQJHV��D�GHUPH��RV
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RGRQWREODVWRV� H� R� HVWURPD� SDUD� DV� JOkQGXODV� GHULYDGDV� GDV� EROVDV� IDUtQJHDV�� $OpP� GLVVR�� DV
FpOXODV�GD�FULVWD�GD�UHJLmR�GR�URPEHQFpIDOR�GDV�SUHJDV�QHXUDLV�PLJUDP�YHQWUDOPHQWH�H�SDUWLFLSDP
GD� VHSWDomR� GD� UHJLmR� FRQRWUXQFDO� GR� FRUDomR� QRV� YDVRV� DyUWLFR� H� SXOPRQDU�� ,QIHOL]PHQWH�� DV
FpOXODV� GD� FULVWD� SDUHFHP� VHU� YXOQHUiYHLV� D� YiULRV� FRPSRVWRV�� LQFOXLQGR� iOFRRO� HWtOLFR� H
UHWLQRLGHV�� WDOYH]� SRUTXH� HODV� QmR� H[SUHVVHP� DV� HQ]LPDV� FDWDODVH� H� VXSHUy[LGR� GLVPXWDVH�� TXH
GHVWURHP�UDGLFDLV� OLYUHV� Wy[LFRV��0XLWRV�GHIHLWRV�FUDQLRIDFLDLV�UHVXOWDP�GH�DJUDYRV�D�FpOXODV�GD
FULVWD�QHXUDO�H�SRGHP�HVWDU�DVVRFLDGRV�D�DQRPDOLDV�FDUGtDFDV�SRU�FDXVD�GD�FRQWULEXLomR�GHVVDV
FpOXODV�SDUD�D�PRUIRJrQHVH�FDUGtDFD�
$� FULDQoD� SRGH� WHU� DQRPDOLD� GH� 'L*HRUJH�� TXH� p� FDUDFWHUL]DGD� SRU� HVVHV� WLSRV� GH� GHIHLWRV
FUDQLRIDFLDLV� H� SHOD� DXVrQFLD� SDUFLDO� RX� FRPSOHWD� GH� WHFLGR� WtPLFR�� $� SHUGD� GH� WHFLGR� WtPLFR
FRPSURPHWH� R� VLVWHPD� LPXQROyJLFR�� UHVXOWDQGR� HP� QXPHURVDV� LQIHFo}HV�� 'DQRV� jV� FpOXODV� GD
FULVWD�QHXUDO�FRQVWLWXHP�D�FDXVD�PDLV�SURYiYHO�GD�VHTXrQFLD�SRUTXH�HVVDV�FpOXODV�FRQWULEXHP�SDUD
R� GHVHQYROYLPHQWR� GH� WRGDV� HVVDV� HVWUXWXUDV�� LQFOXLQGR� R� HVWURPD� GR� WLPR�� -i� IRL� GHPRQVWUDGR
H[SHULPHQWDOPHQWH�TXH�WHUDWyJHQRV��FRPR�R�iOFRRO�HWtOLFR��FDXVDP�HVVHV�GHIHLWRV�
&ULDQoDV� FRP� IHQGDV� QD� OLQKD� PpGLD� GR� OiELR� IUHTXHQWHPHQWH� WrP� GpILFLW� PHQWDO�� $V� IHQGDV
PHGLDQDV� HVWmR� DVVRFLDGDV� j� SHUGD� GH� RXWUDV� HVWUXWXUDV� GD� OLQKD� PpGLD�� LQFOXVLYH� DTXHODV� QR
FpUHEUR��(P�VXD� IRUPD�H[WUHPD�� WRGD�D� OLQKD�PpGLD�FUDQLDQD�p�SHUGLGD�H�RV�YHQWUtFXORV� ODWHUDLV
GRV� KHPLVIpULRV� FHUHEUDLV� HVWmR� IXQGLGRV� HP� XP� ~QLFR� YHQWUtFXOR�� XPD� FRQGLomR� FKDPDGD� GH
KRORSURVHQFHIDOLD��)HQGDV�QD�OLQKD�PpGLD��LQGX]LGDV�TXDQGR�DV�SUHJDV�QHXUDLV�FUDQLDQDV�FRPHoDP
D� VH� IRUPDU� �DSUR[LPDGDPHQWH� HQWUH� R� ��R� H� R� ��R� GLDV��� UHVXOWDP� GD� SHUGD� GH� WHFLGR� QD� OLQKD
PpGLD�QD�UHJLmR�GD�SODFD�SUp�FRUGDO�
$� FULDQoD�PXLWR�SURYDYHOPHQWH� WHP�XP�FLVWR� WLUHRJORVVR�� UHVXOWDGR�GD� UHJUHVVmR� LQFRPSOHWD� GR
GXFWR�WLUHRJORVVR��(VVHV�FLVWRV�SRGHP�VH�IRUPDU�HP�TXDOTXHU�OXJDU�DR�ORQJR�GD�OLQKD�GH�GHVFLGD
GD�JOkQGXOD�WLUHRLGH�FRQIRUPH�HOD�PLJUD�GD�UHJLmR�GR�IRUDPH�FHJR�GD�OtQJXD�SDUD�D�VXD�SRVLomR�QR
SHVFRoR�� 8P� FLVWR� SUHFLVD� VHU� GLIHUHQFLDGR� GH� WHFLGR� JODQGXODU� HFWySLFR�� TXH� WDPEpP� SRGH
SHUVLVWLU�DR�ORQJR�GHVVD�YLD�

Ŷ�&DStWXOR���

2V� QHUYRV� FUDQLDQRV� H� HVSLQDLV� VmR� KRPyORJRV�� PDV� HOHV� VmR� GLIHUHQFLDGRV� SHOR� IDWR� GH� D
FRPSRVLomR�GRV�QHUYRV�FUDQLDQRV�VHU�PXLWR�PHQRV�FRQVLVWHQWH��2V�QHXU{QLRV�PRWRUHV�GH�DPERV�VH
HQFRQWUDP�QDV�SODFDV�EDVDLV�GR�VLVWHPD�QHUYRVR�FHQWUDO�� H�RV�JkQJOLRV� VHQVRULDLV��GHULYDGRV�GD
FULVWD� QHXUDO�� VH� HQFRQWUDP� IRUD�GR� VLVWHPD�QHUYRVR� FHQWUDO��$V� ILEUDV�GRV�QHXU{QLRV� VHQVRULDLV
IRUPDP�VLQDSVHV�FRP�QHXU{QLRV�QDV�SODFDV�DODUHV�GD�PHGXOD�HVSLQDO�H�GR�FpUHEUR��7UrV�QHUYRV
FUDQLDQRV��,��,,�H�9,,,��VmR�FRPSOHWDPHQWH�VHQVRULDLV��TXDWUR��,9��9,��;,�H�;,,��VmR�FRPSOHWDPHQWH
PRWRUHV��WUrV��9,,��,;�H�;��WrP�ILEUDV�PRWRUDV��VHQVRULDLV�H�SDUDVVLPSiWLFDV��H�XP��,,,��WHP�DSHQDV
FRPSRQHQWHV�PRWRUHV� H� SDUDVVLPSiWLFRV��(P�FRQWUDSDUWLGD�� WRGRV� RV� QHUYRV� HVSLQDLV� WrP� ILEUDV
PRWRUDV�H�VHQVRULDLV�
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2V�FRPSRQHQWHV�TXH�VH�DSUR[LPDP�SDUD�IRUPDU�R�QHUYR�HVSLQDO�VmR�DV�UDt]HV�GRUVDO�H�YHQWUDO��TXH
FRQWrP�ILEUDV�VHQVRULDLV��DIHUHQWHV��H�PRWRUDV��HIHUHQWHV��� UHVSHFWLYDPHQWH��2V�FRUSRV�FHOXODUHV
GRV�QHXU{QLRV�PRWRUHV�HVWmR�ORFDOL]DGRV�QRV�FRUQRV�YHQWUDLV�GD�PHGXOD�HVSLQDO��HQTXDQWR�RV�GRV
QHXU{QLRV� VHQVRULDLV� VH� ORFDOL]DP� IRUD� GD� PHGXOD� HVSLQDO�� QRV� JkQJOLRV� GD� UDL]� GRUVDO�� H� VmR
GHULYDGRV�GDV�FpOXODV�GD�FULVWD�QHXUDO��3RUWDQWR��RV�QHUYRV�HVSLQDLV�FRQWrP�WDQWR�ILEUDV�PRWRUDV
TXDQWR� ILEUDV� VHQVRULDLV��&DGD�QHUYR�HVSLQDO�p�PXLWR�FXUWR�H� VH�GLYLGH�TXDVH� LPHGLDWDPHQWH�HP
FDGD�IRUDPH�LQWHUYHUWHEUDO�HP�XP�UDPR�SULPiULR�GRUVDO��SDUD�RV�P~VFXORV�GR�GRUVR��H�XP�UDPR
SULPiULR�YHQWUDO��SDUD�RV�P~VFXORV�GRV�PHPEURV�H�GD�SDUHGH�FRUSRUDO���&DGD�XP�GHVVHV�UDPRV�p
XP�QHUYR�PLVWR�FRQWHQGR�ILEUDV�PRWRUDV�H�VHQVRULDLV�
8PD�SXQomR�HVSLQDO�p� UHDOL]DGD�HQWUH�DV�YpUWHEUDV�/��H�/��SRUTXH�D�PHGXOD�HVSLQDO� WHUPLQD�QR
QtYHO� GH� /�� H� /��� $VVLP�� p� SRVVtYHO� REWHU� OtTXLGR� FHUHEURVSLQDO� QHVVH� QtYHO� VHP� GDQLILFDU� D
PHGXOD� HVSLQDO�� 2� HVSDoR� p� FULDGR� SRUTXH�� DSyV� R� WHUFHLUR� PrV�� D� PHGXOD� HVSLQDO�� TXH
LQLFLDOPHQWH� VH� HVWHQGLD� SRU� WRGR� R� FRPSULPHQWR� GD� FROXQD� YHUWHEUDO�� QmR� VH� DORQJD� WmR
UDSLGDPHQWH�TXDQWR�D�GXUD�PiWHU�H�D�FROXQD�YHUWHEUDO��GH�PRGR�TXH��QR�DGXOWR��D�PHGXOD�HVSLQDO
WHUPLQD�QR�QtYHO�GH�/��H�/��
$�EDVH�HPEULROyJLFD�GD�PDLRULD�GRV�GHIHLWRV�GR�WXER�QHXUDO�p�D�LQLELomR�GR�IHFKDPHQWR�GDV�SUHJDV
QHXUDLV� QRV� QHXURSRURV� FUDQLDO� H� FDXGDO�� 3RU� VXD� YH]�� RFRUUHP� GHIHLWRV� QDV� HVWUXWXUDV
FLUFXQMDFHQWHV�� UHVXOWDQGR�HP�DQHQFHIDOLD�� DOJXQV� WLSRV�GH�HQFHIDORFHOH�H�HVSLQKD�EtILGD�FtVWLFD�
'pILFLWV�QHXUROyJLFRV�JUDYHV�DFRPSDQKDP�DV�DQRPDOLDV�QHVVDV�UHJL}HV��2V�GHIHLWRV�QR�WXER�QHXUDO
TXH�RFRUUHP�HP�DSUR[LPDGDPHQWH�XP�D�FDGD�������QDVFLPHQWRV�SRGHP�VHU�GLDJQRVWLFDGRV�QR�SUp�
QDWDO� SRU� XOWUDVVRQRJUDILD� H� SRU� DOWRV� QtYHLV� GH� Į�IHWRSURWHtQD� QR� VRUR� PDWHUQR� H� QR� OtTXLGR
DPQLyWLFR��(YLGrQFLDV�UHFHQWHV�PRVWUDUDP�TXH�D�VXSOHPHQWDomR�GLiULD�GH�����PJ�GH�iFLGR�IyOLFR
��PHVHV�DQWHV�GD�FRQFHSomR�HYLWD�DWp�����GHVVHV�GHIHLWRV�
$� KLGURFHIDOLD� UHVXOWD� GR� EORTXHLR� GR� IOX[R� GR� OtTXLGR� FHUHEURVSLQDO� GRV� YHQWUtFXORV� ODWHUDLV
DWUDYpV�GR�IRUDPH�GH�0RQUR�H�GR�DTXHGXWR�FHUHEUDO�SDUD�R�TXDUWR�YHQWUtFXOR�H�GDOL�SDUD�R�HVSDoR
VXEDUDFQRLGH��RQGH�HOH�VHULD�UHDEVRUYLGR��1D�PDLRULD�GRV�FDVRV��R�EORTXHLR�RFRUUH�QR�DTXHGXWR
FHUHEUDO�� QR� PHVHQFpIDOR�� (OH� SRGH� WHU� FDXVDV� JHQpWLFDV� �GRHQoD� UHFHVVLYD� OLJDGD� DR� ;�� RX
LQIHFFLRVDV��WR[RSODVPRVH��FLWRPHJDORYtUXV��
2� VLVWHPD� QHUYRVR� DXW{QRPR� p� FRPSRVWR� SHORV� VLVWHPDV� VLPSiWLFR� H� SDUDVVLPSiWLFR�� $� SDUWH
VLPSiWLFD� WHP� VHXV� QHXU{QLRV� SUp�JDQJOLRQDUHV� ORFDOL]DGRV� QR� FRUQR� LQWHUPHGLiULR� GD� PHGXOD
HVSLQDO�GH�7��DWp�/���$�SDUWH�SDUDVVLPSiWLFD�WHP�RULJHP�FUDQLRVVDFUDO��FRP�VHXV�QHXU{QLRV�SUp�
JDQJOLRQDUHV�QR�HQFpIDOR�H�QD�PHGXOD�HVSLQDO��6��6����2�HIOX[R�FUDQLDQR�p�OHYDGR�SHORV�QHUYRV
,,,��9,,�� ,;�H�;��2V�FRUSRV�FHOXODUHV�SyV�JDQJOLRQDUHV�GH�DPERV�RV�VLVWHPDV�VmR�GHULYDGRV�GDV
FpOXODV�GD�FULVWD�QHXUDO�

Ŷ�&DStWXOR���

8P�SODFyGLR�p�XPD�UHJLmR�GH�HFWRGHUPD�FXERLGH�TXH�VH�HVSHVVD�H�DVVXPH�XP�IRUPDWR�FROXQDU��2V
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SODFyGLRV�yWLFRV�VH�IRUPDP�HP�DPERV�RV�ODGRV�GR�SURVHQFpIDOR�H�HQWmR�LQYDJLQDP��IRUPDQGR�DV
YHVtFXODV� yWLFDV�� 2V� SODFyGLRV� RULJLQDP� RV� yUJmRV� VHQVRULDLV�� H� RV� SODFyGLRV� yWLFRV� QmR� VmR
H[FHomR��$VVLP��IRUPDP�VH�HYDJLQDo}HV�WXEXODUHV�D�SDUWLU�GD�YHVtFXOD�yWLFD��H�HODV�VH�GLIHUHQFLDP
QR� ViFXOR�� QR� XWUtFXOR�� QRV� FDQDLV� VHPLFLUFXODUHV� H� QRV� GXFWRV� HQGROLQIiWLFR� H� FRFOHDU�� -XQWDV�
HVVDV�HVWUXWXUDV�FRQVWLWXHP�R�ODELULQWR�PHPEUDQRVR�GD�RUHOKD�LQWHUQD�
$�FDYLGDGH�WLPSkQLFD��RUHOKD�PpGLD��H�D�WXED�DXGLWLYD�VmR�GHULYDGDV�GD�SULPHLUD�EROVD�IDUtQJHD�H
VmR� UHYHVWLGDV� SRU� HQGRGHUPD�� $� EROVD� VH� H[SDQGH� ODWHUDOPHQWH� H� LQFRUSRUD� RV� RVVtFXORV� GD
DXGLomR��JHUDQGR�D�FDYLGDGH�GD�RUHOKD�PpGLD��HQTXDQWR�D�SDUWH�PHGLDO�VH�DORQJD�H�IRUPD�D�WXED
DXGLWLYD�� TXH� PDQWpP� XPD� FRQH[mR� DEHUWD� FRP� D� IDULQJH�� $�PHPEUDQD� WLPSkQLFD� �WtPSDQR�� VH
IRUPD�D�SDUWLU�GR� WHFLGR�TXH�VHSDUD�D�SULPHLUD�EROVD� IDUtQJHD�GD�SULPHLUD� IHQGD�IDUtQJHD��(OD�p
UHYHVWLGD� LQWHUQDPHQWH� SRU� HQGRGHUPD� H� H[WHUQDPHQWH� SRU� HFWRGHUPD�� FRP�XPD� FDPDGD� ILQD� GH
PHVrQTXLPD�QR�PHLR�
$�PLFURWLD� HQYROYH� GHIHLWRV� QD� RUHOKD� H[WHUQD� TXH� YDULDP� GHVGH� RUHOKDV� SHTXHQDV�� SRUpP�EHP
IRUPDGDV��DWp�D�DXVrQFLD�GH�RUHOKDV��DQRWLD���2XWURV�GHIHLWRV�RFRUUHP�HP����D�����GDV�FULDQoDV
FRP�PLFURWLD�RX�DQRWLD��LQFOXLQGR�R�HVSHFWUR�RFXORDXULFXORYHUWHEUDO��PLFURVVRPLD�KHPLIDFLDO���QR
TXDO�RV�GHIHLWRV�FUDQLRIDFLDLV�VmR�DVVLPpWULFRV��&RPR�D�RUHOKD�H[WHUQD�p�GHULYDGD�GH�VDOLrQFLDV
QRV� GRLV� SULPHLURV� DUFRV� IDUtQJHRV�� TXH� VmR� IRUPDGRV� SULQFLSDOPHQWH� SHODV� FpOXODV� GD� FULVWD
QHXUDO��HVVD�SRSXODomR�FHOXODU�SDUWLFLSD�GD�PDLRULD�GDV�PDOIRUPDo}HV�GD�RUHOKD�H[WHUQD�

Ŷ�&DStWXOR���

2� FULVWDOLQR� VH� IRUPD� D� SDUWLU� GH� XP� HVSHVVDPHQWR� GR� HFWRGHUPD� �SODFyGLR� GR� FULVWDOLQR��
DGMDFHQWH�DR�FiOLFH�ySWLFR��$�LQGXomR�GR�FULVWDOLQR�SRGH�FRPHoDU�PXLWR�FHGR��PDV�R�FRQWDWR�FRP
R� FiOLFH� ySWLFR� SDUWLFLSD� QHVVH� SURFHVVR�� EHP� FRPR� QD� PDQXWHQomR� H� QD� GLIHUHQFLDomR� GR
FULVWDOLQR�� 3RUWDQWR�� VH� R� FiOLFH� ySWLFR� QmR� HQWUDU� HP� FRQWDWR� FRP�R� HFWRGHUPD� RX� VH� RV� VLQDLV
FHOXODUHV�H�PROHFXODUHV�HVVHQFLDLV�SDUD�R�GHVHQYROYLPHQWR�GR�FULVWDOLQR�IRUHP�LQWHUURPSLGRV��R
FULVWDOLQR�QmR�VH�IRUPDUi�
$�H[SRVLomR�DR�YtUXV�GD�UXEpROD�FRPSURYDGDPHQWH�FDXVD�FDWDUDWD��PLFURIWDOPLD��VXUGH]�FRQJrQLWD
H�PDOIRUPDo}HV�FDUGtDFDV��$�H[SRVLomR�HQWUH�D�TXDUWD�H�D�RLWDYD�VHPDQDV�S}H�R�IHWR�HP�ULVFR�GH
XP�RX�PDLV�GHVVHV�GHIHLWRV�FRQJrQLWRV�
&RQIRUPH� R� FiOLFH� ySWLFR� DOFDQoD� R� HFWRGHUPD� VXSHUILFLDO�� HOH� LQYDJLQD� H�� DR� ORQJR� GH� VXD
VXSHUItFLH� YHQWUDO�� IRUPD� XPD� ILVVXUD� TXH� VH� HVWHQGH� SHOR� SHG~QFXOR� ySWLFR�� e� DWUDYpV� GHVVD
ILVVXUD�TXH�D�DUWpULD�KLDORLGH�DOFDQoD�D�FkPDUD� LQWHUQD�GR�ROKR��1RUPDOPHQWH�� D�SDUWH�GLVWDO�GD
DUWpULD�KLDORLGH�GHJHQHUD�H�D� ILVVXUD�FRURLGH� VH� IHFKD�SRU� IXVmR�GH� VHXV� VXOFRV��6H�D� IXVmR�QmR
DFRQWHFHU�� VHUmR� HQFRQWUDGRV� FRORERPDV�� (VVHV� GHIHLWRV� �IHQGDV�� SRGHP� RFRUUHU� HP� TXDOTXHU
OXJDU�DR�ORQJR�GR�FRPSULPHQWR�GD�ILVVXUD��6H�HOHV�RFRUUHUHP�GLVWDOPHQWH��IRUPDUmR�FRORERPDV�GD
tULV�� 6H� RFRUUHUHP�PDLV� SUR[LPDOPHQWH�� IRUPDUmR� FRORERPDV� GD� UHWLQD�� GD� FRURLGH� H� GR� QHUYR
ySWLFR��GHSHQGHQGR�GH�VXD�H[WHQVmR��0XWDo}HV�HP�3$;��SRGHP�FDXVDU�FRORERPDV�GR�QHUYR�ySWLFR



��

H�GH�RXWURV�WLSRV��$OpP�GLVVR��DV�PXWDo}HV�QHVVH�JHQH�IRUDP�UHODFLRQDGDV�FRP�GHIHLWRV�UHQDLV�H
FRP�D�VtQGURPH�GR�FRORERPD�UHQDO�

Ŷ�&DStWXOR���

$� IRUPDomR� GD� JOkQGXOD� PDPiULD� FRPHoD� FRPR� XP� EURWDPHQWR� GD� HSLGHUPH� QR� PHVrQTXLPD
VXEMDFHQWH�� (VVHV� EURWRV� QRUPDOPHQWH� VH� IRUPDP� QD� UHJLmR� SHLWRUDO�� DR� ORQJR� GH� XPD� FULVWD
HVSHVVDGD�GH�HFWRGHUPD��D�OLQKD�PDPiULD��(VVD�OLQKD�VH�HVWHQGH�GD�D[LOD�DWp�D�FR[D�HP�DPERV�RV
ODGRV�GR�FRUSR��2FDVLRQDOPHQWH��RFRUUHP�ORFDLV�DFHVVyULRV�GH�FUHVFLPHQWR�HSLGpUPLFR��GH�PRGR
TXH� DSDUHFHP� PDPLORV� H[WUDV� �SROLWHOLD�� RX� PDPDV� H[WUDV� �SROLPDVWLD��� (VVDV� HVWUXWXUDV
DFHVVyULDV� VHPSUH�RFRUUHP�DR� ORQJR�GD� OLQKD�PDPiULD�H��HP�JHUDO��QD� UHJLmR�D[LODU��&RQGLo}HV
VHPHOKDQWHV�WDPEpP�RFRUUHP�HP�KRPHQV�
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),*85$������&RUWHVLD�GR�'U��5RJHU�6WHYHQVRQ��*UHHQZRRG�*HQHWLF�&HQWHU��*UHHQZRRG�6&�
),*85$� ����$�'� &RUWHVLD� GR� 'U�� 'DYLG�:HDYHU�� 'HSDUWPHQW� RI� 0HGLFDO� DQG�0ROHFXODU� *HQHWLFV�

,QGLDQD�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH�

),*85$� ����� &RUWHVLD� GR� 'U�� 'DYLG� :HDYHU�� 'HSDUWPHQW� RI� 0HGLFDO� DQG� 0ROHFXODU� *HQHWLFV�
8QLYHUVLW\�RI�,QGLDQD�6FKRRO�RI�0HGLFLQH�

),*85$������&RUWHVLD�GR�'U��5��-��*RUOLQ��'HSDUWPHQW�RI�2UDO�3DWKRORJ\�DQG�*HQHWLFV��8QLYHUVLW\�RI
0LQQHVRWD�

),*85$�����$�%�&RUWHVLD�GD�'UD��%DUEDUD�'X3RQW��*UHHQZRRG�*HQHWLF�&HQWHU��*UHHQZRRG�6&�
),*85$����$�&RUWHVLD�GR�'U��3��0RWWD��'HSDUWPHQW�RI�$QDWRP\��8QLYHUVLW\�RI�5RPH�

),*85$� ���$�%� &RUWHVLD� GD� &DUQHJLH� &ROOHFWLRQ�� 1DWLRQDO� 0XVHXP� RI� +HDOWK� DQG� 0HGLFLQH�
:DVKLQJWRQ��'&�

),*85$����$�%�&RUWHVLD�GD�'UD��&DUROLQH�=LRPHFN��*HQ]\PH�7UDQVJHQLFV�&RUSRUDWLRQ��)UDPLQJKDP�
0$�

),*85$� ����$� &RUWHVLD� GD� &DUQHJLH� &ROOHFWLRQ�� 1DWLRQDO� 0XVHXP� RI� +HDOWK� DQG� 0HGLFLQH�
:DVKLQJWRQ��'&�

),*85$� ���� &RUWHVLD� GR� 9LUWXDO� +XPDQ� (PEU\R� 3URMHFW� �KWWS���YLUWXDOKXPDQ� HPEU\R�OVXKVF�HGX��
'LVSRQLELOL]DGR�SRU�-RKQ�&RUN�

),*85$� ���� &RUWHVLD� GR� 9LUWXDO� +XPDQ� (PEU\R� 3URMHFW� �KWWS���YLUWXDOKXPDQ� HPEU\R�OVXKVF�HGX��
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'LVSRQLELOL]DGR�SRU�-RKQ�&RUN�

),*85$� ���� &RUWHVLD� GR� 9LUWXDO� +XPDQ� (PEU\R� 3URMHFW� �KWWS���YLUWXDOKXPDQ� HPEU\R�OVXKVF�HGX��
'LVSRQLELOL]DGR�SRU�-RKQ�&RUN�

),*85$� ���� 0RGLILFDGR� GH� +DPLOWRQ� :-�� 0RVVPDQ� +:�� +XPDQ� (PEU\RORJ\�� %DOWLPRUH�� 0'�
/LSSLQFRWW�:LOOLDPV�	�:LONLQV�������

),*85$� ���&� &RUWHVLD� GR� 'U�� .�� :�� 7RVQH\�� 0ROHFXODU�� &HOOXODU�� DQG� 'HYHORSPHQWDO� %LRORJ\
'HSDUWPHQW��8QLYHUVLW\�RI�0LFKLJDQ�

),*85$�����&RUWHVLD�GR�'U��5RJHU�6WHYHQVRQ��*UHHQZRRG�*HQHWLF�&HQWHU��*UHHQZRRG�6&�
),*85$�����5HSURGX]LGD��FRP�DXWRUL]DomR��GH�6PLWK�-/��*HVWODQG�.0��6FKRHQZROI�*&��3URVSHFWLYH

IDWH� PDS� RI� WKH� PRXVH� SULPLWLYH� VWUHDN� DW� ���� GD\V� RI� JHVWDWLRQ�� 'HY� '\Q� �������������
5HSURGX]LGD��FRP�DXWRUL]DomR��GH�:LOH\�/LVV��,QF��$�VXEVLGLDU\�RI�-RKQ�:LOH\�DQG�6RQV��,QF�

),*85$����$�%�&RUWHVLD�GR�'U��5RJHU�6WHYHQVRQ��*UHHQZRRG�*HQHWLF�&HQWHU��*UHHQZRRG�6&�
),*85$�����&RUWHVLD�GR�'U��'DYLG�'��:HDYHU��'HSDUWPHQW�RI�0HGLFDO�DQG�0ROHFXODU�*HQHWLFV��,QGLDQD

8QLYHUVLW\�6FKRRO�RI�0HGLFLQH�

),*85$����&�&RUWHVLD�GD�&DUQHJLH�&ROOHFWLRQ��1DWLRQDO�0XVHXP�RI�+HDOWK�DQG�0HGLFLQH��:DVKLQJWRQ�
'&�

),*85$����%�'�&RUWHVLD� GR�'U��.RKHL� 6KLRWD��'HSDUWPHQW� RI�$QDWRP\� DQG�'HYHORSPHQWDO�%LRORJ\�
.\RWR��-DSDQ�

),*85$����%�'�&RUWHVLD� GR�'U��.RKHL� 6KLRWD��'HSDUWPHQW� RI�$QDWRP\� DQG�'HYHORSPHQWDO�%LRORJ\�
.\RWR��-DSDQ�

),*85$� ���'� &RUWHVLD� GR� 'U�� .�� :�� 7RVQH\�� 0ROHFXODU�� &HOOXODU�� DQG� 'HYHORSPHQWDO� %LRORJ\
'HSDUWPHQW��8QLYHUVLW\�RI�0LFKLJDQ�

),*85$����$�&�&RUWHVLD�GR�'U��5RJHU�6WHYHQVRQ��*UHHQZRRG�*HQHWLF�&HQWHU��*UHHQZRRG�6&�
),*85$� ���%� &RUWHVLD� GR� 'U�� 'DYLG� '�� :HDYHU�� 'HSDUWPHQW� RI� 0HGLFDO� DQG� 0ROHFXODU� *HQHWLFV�

,QGLDQD�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH�

),*85$� ���� &RUWHVLD� GR� 'U�� .�� :�� 7RVQH\�� 0ROHFXODU�� &HOOXODU�� DQG� 'HYHORSPHQWDO� %LRORJ\
'HSDUWPHQW��8QLYHUVLW\�RI�0LFKLJDQ�

),*85$� ����� &RUWHVLD� GR� 'U�� .�� :�� 7RVQH\�� 0ROHFXODU�� &HOOXODU�� DQG� 'HYHORSPHQWDO� %LRORJ\
'HSDUWPHQW��8QLYHUVLW\�RI�0LFKLJDQ�

),*85$������0RGLILFDGD� GH�*LOEHUW� 6)��'HYHORSPHQWDO�%LRORJ\�� �WK� HG�� 6XQGHUODQG��0$�� 6LQDXHU�
�����

),*85$�����$�%�&RUWHVLD�GR�'U��5RJHU�6WHYHQVRQ��*UHHQZRRG�*HQHWLF�&HQWHU��*UHHQZRRG�6&�
),*85$� ����� 5HSURGX]LGD�� FRP� DXWRUL]DomR�� GH� &ROHWWD� 3/�� 6KLPHOG� 60�� 6KDUSH� 3�� 7KH�PROHFXODU

DQDWRP\�RI�+R[�JHQH�H[SUHVVLRQ��-�$QDW�������������

),*85$� ����$�%� &RUWHVLD� GD� &DUQHJLH� &ROOHFWLRQ�� 1DWLRQDO� 0XVHXP� RI� +HDOWK� DQG� 0HGLFLQH�
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:DVKLQJWRQ��'&�

),*85$������&RUWHVLD�GR�'U��(��%OHFKVFKPLGW��'HSDUWPHQW�RI�$QDWRP\��8QLYHUVLW\�RI�*RWWLQJHQ�
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KLGURVWiWLFD�SDUD�DX[LOLDU�D�GLODWDomR�GR�FROR�GR�~WHUR�GXUDQWH�R�WUDEDOKR�GH�SDUWR��(VVH�OtTXLGR
SRGH�VHU�XWLOL]DGR�SDUD�D�DQiOLVH�GR�EHP�HVWDU�IHWDO�

$PQLRFHQWHVH�3URFHGLPHQWR�SDUD� FROHWDU� DPRVWUDV�GH� OtTXLGR� DPQLyWLFR�SDUD� D� DQiOLVH�GH� IDWRUHV
FRPR�Į�IHWRSURWHtQD��$)3��H�FpOXODV� �FURPRVVRPRV���TXH�IRUQHFHP�LQIRUPDo}HV�VREUH�R�HVWDGR
IHWDO�

$QHO�ILEURVR�$QHO�H[WHUQR�GH�WHFLGR�ILEURVR�HP�XP�GLVFR�LQWHUYHUWHEUDO�



$QHQFHIDOLD�'HIHLWR�GR�WXER�QHXUDO�HP�TXH�DV�SUHJDV�QHXUDLV�QmR�VH�IHFKDP��OHYDQGR�D�GHJHQHUDomR
WHFLGXDO�H�SRXFD�RX�QHQKXPD�IRUPDomR�GRV�FHQWURV�FHUHEUDLV�VXSHULRUHV��GR�FyUWH[�FHUHEUDO�HWF��$
DQRPDOLD�p�OHWDO��PDV�����GHVVHV�GHIHLWRV�SRGHP�VHU�HYLWDGRV�FRP�D�LQJHVWmR�GLiULD�GH�����PJ
GH�iFLGR�IyOLFR�QRV���D���PHVHV�DQWHV�GD�FRQFHSomR�H�DR�ORQJR�GH�WRGD�D�JHVWDomR�

$QJLRJrQHVH�)RUPDomR�GH�YDVRV�VDQJXtQHRV�SHOD�UDPLILFDomR�GH�YDVRV�Mi�H[LVWHQWHV�
$SRSWRVH�0RUWH�FHOXODU�SURJUDPDGD��SRU�H[HPSOR��GR�WHFLGR�HQWUH�RV�GHGRV�

$TXHGXWR� GR�PHVHQFpIDOR� �GH� 6tOYLR�� /~PHQ� GR� PHVHQFpIDOR� TXH� FRQHFWD� R� WHUFHLUR� H� R� TXDUWR
YHQWUtFXORV�� )UHTXHQWHPHQWH�� p� R� ORFDO� GH� DQRPDOLDV� TXH� EORTXHLDP� R� IOX[R� GH� OtTXLGR
FHUHEURVSLQDO�H�FDXVDP�KLGURFHIDOLD�

$UFR�DyUWLFR�5DPLILFDomR�GR�VDFR�DyUWLFR�SDUD�D�DRUWD�GRUVDO��TXH�SHUFRUUH�R�FHQWUR�GH�FDGD�DUFR
IDUtQJHR��,QLFLDOPHQWH��Ki�FLQFR�SDUHV��PDV�HOHV�VRIUHP�UHPRGHODPHQWR�FRQVLGHUiYHO�SDUD�IRUPDU
RV�SDGU}HV�YDVFXODUHV�GHILQLWLYRV�SDUD�D�FDEHoD�H�R�SHVFRoR��D�DRUWD�H�D�FLUFXODomR�SXOPRQDU�

$UFRV�IDUtQJHRV�%DUUDV�GH�PHVrQTXLPD�GHULYDGDV�GR�PHVRGHUPD�H�GDV�FpOXODV�GD�FULVWD�QHXUDO�TXH
IRUPDP�FLQFR� SDUHV� DR� UHGRU� GD� IDULQJH�� OHPEUDQGR�JXHOUDV� �EUkQTXLDV�� GH� XP�SHL[H��(OHV� VmR
FREHUWRV� H[WHUQDPHQWH� SRU� HFWRGHUPD� H� LQWHUQDPHQWH� SRU� HQGRGHUPD�� ([LVWHP� IHQGDV� H[WHUQDV
HQWUH� SDUHV� GH� DUFRV�� HQTXDQWR� LQWHUQDPHQWH� Ki� EROVDV� HQWUH� RV� DUFRV�� (QWUHWDQWR�� QmR� Ki
FRPXQLFDomR�HQWUH�DV�IHQGDV�H�DV�EROVDV�

$WUHVLD�$XVrQFLD�FRQJrQLWD�GH�XPD�DEHUWXUD��RX�O~PHQ��3RU�H[HPSOR��DWUHVLD�LQWHVWLQDO�

%
%DQGDV�DPQLyWLFDV�6HJPHQWRV�GR�kPQLR�TXH�VH�GHVSUHQGHP�H�TXH�SRGHP�VH�HQURODU�DR� UHGRU�GRV

GHGRV� H� GRV� PHPEURV�� FDXVDQGR� FRQVWULomR� H� DPSXWDo}HV�� RX� SRGHP� VHU� HQJROLGRV� SHOR� IHWR�
FDXVDQGR�DOWHUDo}HV�QR�GHVHQYROYLPHQWR�IDFLDO��$�FDXVD�GDV�EDQGDV�QmR�p�FRQKHFLGD�

%ODVWRFLVWR�(VWiJLR�GD�HPEULRJrQHVH�QR�PRPHQWR�GD�LPSODQWDomR��HP�TXH�DV�FpOXODV� WURIREOiVWLFDV
H[WHUQDV� IRUPDP� XPD� HVIHUD� SUHHQFKLGD� SRU� OtTXLGR� FRP� XP� SHTXHQR� JUXSR� GH� FpOXODV
HPEULREOiVWLFDV��D�PDVVD�FHOXODU�LQWHUQD��HP�XP�SROR�

%ROVD� GH�5DWKNH� (YDJLQDomR� GH� HFWRGHUPD� D� SDUWLU� GR� WHWR� GD� FDYLGDGH� RUDO� TXH� IRUPD� D� SDUWH
DQWHULRU�GD�KLSyILVH�

%ROVD�IDUtQJHD� (QGHQWDomR� UHYHVWLGD� SRU� HQGRGHUPD� HQWUH� RV� DUFRV� IDUtQJHRV� HP� VXDV� VXSHUItFLHV
LQWHUQDV�

%ROVD� RPHQWDO� (VSDoR� DWUiV� GR� RPHQWR� PHQRU� TXH� VH� FRPXQLFD� FRP� R� UHVWDQWH� GD� FDYLGDGH
DEGRPLQDO��FDYLGDGH�SHULWRQHDO��DWUDYpV�GR�IRUDPH�RPHQWDO��GH�:LQVORZ��

%UDTXLFHIDOLD� 7LSR� GH� FUDQLRVVLQRVWRVH� HP� TXH� DV� VXWXUDV� FRURQDLV� VH� IHFKDP� SUHPDWXUDPHQWH�
UHVXOWDQGR�HP�FDEHoD�FRP�IRUPDWR�DOWR�H�HVWUHLWR�

%UDTXLGDFWLOLD�'HGRV�FXUWRV�

&



&DPDGD�GR�PDQWR�&DPDGD�LQWHUQD�GR�WXER�QHXUDO�TXH�FRQWpP�QHXU{QLRV��VXEVWkQFLD�FLQ]HQWD��
&DPDGD�PDUJLQDO�&DPDGD�SHULIpULFD�GR�WXER�QHXUDO�TXH�FRQWpP�ILEUDV�QHUYRVDV��VXEVWkQFLD�EUDQFD��
&DPDGDV� JHUPLQDWLYDV� 7UrV� FDPDGDV� FHOXODUHV� EiVLFDV� FRPSRVWDV� SRU� HFWRGHUPD�� PHVRGHUPD� H

HQGRGHUPD��GHULYDGDV�GR�SURFHVVR�GH�JDVWUXODomR��(VVDV�FDPDGDV�IRUPDP�WRGDV�DV�HVWUXWXUDV�GR
HPEULmR�

&DPSR� FDUGtDFR� SULPiULR� �&&3�� &pOXODV� SURJHQLWRUDV� FDUGtDFDV� TXH� PLJUDP� DWUDYpV� GD� OLQKD
SULPLWLYD�H�VH�SRVLFLRQDP�QD�FDPDGD�HVSOkQFQLFD� �YLVFHUDO��GR�PHVRGHUPD�GD�SODFD� ODWHUDO�HP
IRUPDWR� GH� IHUUDGXUD�� FUDQLDOPHQWH� j� SDUWH� FUDQLDO� GD� SODFD� QHXUDO�� (VVDV� FpOXODV� FRDOHVFHUmR�
IRUPDQGR�R�WXER�FDUGtDFR��H�FRQWULEXLUmR�SDUD�D�IRUPDomR�GRV�iWULRV��GR�YHQWUtFXOR�HVTXHUGR�H�GR
YHQWUtFXOR�GLUHLWR�

&DPSR� FDUGtDFR� VHFXQGiULR� �&&6�� *UXSR� GH� FpOXODV� QD� FDPDGD� YLVFHUDO� �HVSOkQFQLFD�� GR
PHVRGHUPD�GD�SODFD�ODWHUDO��TXH�VH�HQFRQWUDP�DEDL[R�GR�DVVRDOKR�GD�SDUWH�SRVWHULRU�GD�IDULQJH�
6RE� D� UHJXODomR� GDV� FpOXODV� GD� FULVWD� QHXUDO� TXH� PLJUDP� QHVVD� UHJLmR�� DV� FpOXODV� GR� &&6
FRQWULEXHP� SDUD� D� IRUPDomR� GR� YHQWUtFXOR� GLUHLWR� H� GD� YLD� GH� VDtGD� �FRQXV� FRUGLV� H� WUXQFXV
DUWHULRVXV��GR�FRUDomR�

&DQDO�LQJXLQDO�&RPXQLFDomR�REOtTXD�HQWUH�D�SDUWH�LQIHULRU�GR�DEGRPH�H�R�HVFURWR��7DPEpP�VH�IRUPD
HP�IHWRV�IHPLQLQRV�

&DQDO�SHULFDUGLRSHULWRQHDO�$EHUWXUDV�GHVGH�R�DEGRPH�DWp�R�WyUD[�SRVWHULRU�DR�VHSWR�WUDQVYHUVR��TXH
VmR�IHFKDGDV�SRU�PHPEUDQDV�SOHXURSHULWRQHDLV�GXUDQWH�D�IRUPDomR�GR�GLDIUDJPD�

&DSDFLWDomR� 3HUtRGR� GH� FRQGLFLRQDPHQWR� GRV� HVSHUPDWR]RLGHV� QR� VLVWHPD� JHQLWDO� IHPLQLQR� �TXH
GXUD�FHUFD�GH���K���QHFHVViULR�SDUD�TXH�RV�HVSHUPDWR]RLGHV�FRQVLJDP�IHUWLOL]DU�R�yYXOR�

&iSVXOD�GH�%RZPDQ�(VWUXWXUD�FDOLFLIRUPH�QR�ILQDO�GH�FDGD�W~EXOR�SUR[LPDO�FRQYROXWR�H�TXH�UHFREUH
SDUFLDOPHQWH�XP�JORPpUXOR�

&DULyWLSR�&RPSRVLomR�FURPRVV{PLFD�GH�XP�LQGLYtGXR�
&DYLGDGH� FRUL{QLFD� (VSDoR� IRUPDGR� HQWUH� R� PHVRGHUPD� H[WUDHPEULRQiULR� TXH� UHYHVWH� R

FLWRWURIREODVWR� �PHVRGHUPD� H[WUDHPEULRQiULR� VRPiWLFR�� H� DTXHOH� TXH� HQYROYH� D� YHVtFXOD
YLWHOtQLFD�H�R�HPEULmR� �PHVRGHUPD�H[WUDHPEULRQiULR�HVSOkQFQLFR���$�FDYLGDGH�FRUL{QLFD�DFDED
GHVDSDUHFHQGR�SRU�FDXVD�GD�H[SDQVmR�GD�FDYLGDGH�DPQLyWLFD�H�GD�IXVmR�GR�kPQLR�FRP�R�FyULR�

&DYLGDGH� FRUSRUDO�SULPLWLYD� &ULDGD� SHOR� IHFKDPHQWR� GD� SDUHGH� FRUSRUDO� YHQWUDO�� HVVH� HVSDoR� VH
HVWHQGH�GHVGH�D�UHJLmR�FHUYLFDO�DWp�D�SHOYH��6HUi�GLYLGLGD�SHOR�GLDIUDJPD�QDV�FDYLGDGHV�WRUiFLFD
H�SHULWRQHDO��H�SHODV�SUHJDV�SOHXURSHULFiUGLFDV�QDV�FDYLGDGHV�SOHXUDO�H�SHULFiUGLFD�

&DYLGDGH�SHULWRQHDO�0DLRU�SDUWH�GD�FDYLGDGH�DEGRPLQDO��H[FHWR�D�EROVD�RPHQWDO��GRUVDO�DR�RPHQWR
PHQRU��2V�GRLV�VDFRV�VmR�FRQHFWDGRV�SHOR�IRUDPH�HSLSORLFR�

&pOXODV�DOYHRODUHV�&pOXODV�TXH�UHYHVWHP�RV�DOYpRORV��$V�FpOXODV�GR�WLSR�,�HVWmR�HQYROYLGDV�FRP�DV
WURFDV�JDVRVDV��HQTXDQWR�DV�FpOXODV�GR�WLSR�,,�SURGX]HP�VXUIDFWDQWH�

&pOXODV�GD� FULVWD�QHXUDO� &pOXODV� GR� QHXURHSLWpOLR� TXH� VH� IRUPDP� QDV� SRQWDV� �FULVWDV�� GDV� SUHJDV
QHXUDLV� H�GHSRLV�PLJUDP�SDUD�RXWUDV� UHJL}HV�� IRUPDQGR�PXLWDV� HVWUXWXUDV�� LQFOXLQGR�RV�JkQJOLRV



HVSLQDLV��RV�RVVRV�H�R�WHFLGR�FRQMXQWLYR�GD�IDFH��RV�VHSWRV�SDUD�D�YLD�GH�VDtGD�GR�FRUDomR��DOJXQV
JkQJOLRV�GRV�QHUYRV�FUDQLDQRV��RV�JkQJOLRV�SDUD�R�WXER�LQWHVWLQDO��JkQJOLRV�HQWpULFRV���PHODQyFLWRV
HWF��(VVDV� FpOXODV� VmR�YXOQHUiYHLV� D� DJUDYRV� WHUDWRJrQLFRV� H� VmR� FDXVD�GH�PXLWDV� FULDQoDV� FRP
IHQGDV�IDFLDLV�WDPEpP�DSUHVHQWDUHP�GHIHLWRV�FDUGtDFRV�

&pOXODV� JHUPLQDWLYDV� SULPRUGLDLV� &pOXODV� UHVSRQViYHLV� SHOD� GLIHUHQFLDomR� HP� RyFLWRV� H
HVSHUPDWR]RLGHV��(ODV�PLJUDP�GD�SDUHGH�GD�YHVtFXOD�YLWHOtQLFD�SDUD�DV�FULVWDV�JHQLWDLV�

&LWRWURIREODVWR�&DPDGD�LQWHUQD�SUROLIHUDWLYD�GR�WURIREODVWR�
&ORDFD�&kPDUD�FRPXP�SDUD�R�VLVWHPD�XULQiULR�H�GR�LQWHVWLQR�SRVWHULRU��6XD�SDUWH�DQWHULRU�IRUPD�R

VHLR�XURJHQLWDO��H�VXD�SDUWH�SRVWHULRU�IRUPD�R�kQXV�

&RORERPD�'HIHLWR� QR� ROKR� GHYLGR� DR� IHFKDPHQWR� LQFRPSOHWR� GD� ILVVXUD� ySWLFD��*HUDOPHQWH�� HVVHV
GHIHLWRV�HVWmR�UHVWULWRV�j�tULV�

&ROXQD�LQWHUPHGLiULD�2ULJHP�GRV�FRUSRV�FHOXODUHV�VLPSiWLFRV��FpOXODV�GR�FRUQR�ODWHUDO��QD�PHGXOD
HVSLQDO�GH�7��D�/��

&RPSDFWDomR� 3URFHVVR� SHOR� TXDO� R� HVWiJLR� GH� PyUXOD� IRUPD� ]{QXODV� GH� RFOXVmR� TXH� DV� VHOD�
SUHSDUDQGR�DV�SDUD�D�IRUPDomR�H�SDUD�R�ERPEHDPHQWR�GH�OtTXLGR�SDUD�D�FDYLGDGH�EODVWRFtVWLFD�

&RQGURFUkQLR�3DUWH�GR�QHXURFUkQLR�TXH�IRUPD�D�EDVH�GR�FUkQLR��RULJLQDGD�SHOR�HVWDEHOHFLPHQWR�GH
PROGHV�FDUWLODJLQRVRV�SDUD�RV�RVVRV��RVVLILFDomR�HQGRFRQGUDO��

&yULR� (VWUXWXUD� FRP� P~OWLSODV� FDPDGDV� TXH� FRQVLVWH� QD� FDPDGD� VRPiWLFD� GR� PHVRGHUPD
H[WUDHPEULRQiULR�� QR� FLWRWURIREODVWR� H� QR� VLQFLFLRWURIREODVWR�� &RQWULEXL� SDUD� D� SDUWH� IHWDO� GD
SODFHQWD��LQFOXLQGR�DV�YLORVLGDGHV�H�RV�ODJRV�YLORVRV�

&yULR�IURQGRVR�3DUWH�HPEULRQiULD�GR�FyULR��RQGH�VH�IRUPDP�DV�YLORVLGDGHV�
&yULR�OLVR�3DUWH�DQHPEULRQiULD�GR�FyULR��HP�TXH�DV�YLORVLGDGHV�UHJULGHP��WRUQDQGR�D�VXSHUItFLH�OLVD�
&RUQR�ODWHUDO�2ULJHP�GRV�QHXU{QLRV��FROXQDV�LQWHUPHGLiULDV��SDUD�R�VLVWHPD�QHUYRVR�VLPSiWLFR��TXH

VH�HQFRQWUD�QD�UHJLmR�ODWHUDO�GD�PHGXOD�HVSLQDO�GH�7��D�/��/��

&RUS~VFXOR�UHQDO�&RPELQDomR�HQWUH�D�FiSVXOD�GH�%RZPDQ�H�XP�JORPpUXOR�
&RWLOpGRQHV�&RPSDUWLPHQWRV� ���� D�����QD�SODFHQWD� IRUPDGRV�TXDQGR�RV� VHSWRV�GHFLGXDLV� FUHVFHP

SDUD�GHQWUR�GRV�HVSDoRV� LQWHUYLORVRV��(VVHV� VHSWRV�QXQFD�DOFDQoDP�D�SODFD�FRUL{QLFD��GH�PRGR
TXH�Ki�FRPXQLFDomR�HQWUH�RV�FRWLOpGRQHV�

&R[LQV�HQGRFiUGLFRV�(VWUXWXUDV�TXH�FRQVLVWHP�HP�WHFLGR�FRQMXQWLYR�IURX[R�FREHUWR�SRU�HQGRWpOLR�H
VmR�UHVSRQViYHLV�SHOD�PDLRULD�GRV�SURFHVVRV�GH�VHSWDomR�TXH�RFRUUHP�QR�FRUDomR�

&UDQLRVVLQRVWRVH� )HFKDPHQWR� SUHPDWXUR� GH� XPD�RX�PDLV� VXWXUDV� FUDQLDQDV�� OHYDQGR� D� FUkQLR� FRP
IRUPDWR�DQRUPDO��$�SULQFLSDO�FDXVD�VmR�PXWDo}HV�QRV� UHFHSWRUHV�GRV� IDWRUHV�GH�FUHVFLPHQWR�GH
ILEUREODVWRV��)*)5V��

&ULSWRUTXLGLD�)DOKD�GH�XP�RX�DPERV�RV�WHVWtFXORV�HP�GHVFHUHP�SDUD�R�HVFURWR�
&ULVWD�HFWRGpUPLFD�DSLFDO��&($��&DPDGD�GH�HFWRGHUPD�HVSHVVDGR�QD�SDUWH�GLVWDO�GR�PHPEUR��TXH

FRQWUROD� R� EURWDPHQWR� GHOH� SRU� PDQWHU� XPD� SRSXODomR� H[WUHPDPHQWH� SUROLIHUDWLYD� GH� FpOXODV



PHVRGpUPLFDV�DGMDFHQWHV��FKDPDGD�GH�]RQD�GH�SURJUHVVR�

&ULVWD�WHUPLQDO�&ULVWD� GH� WHFLGR� QR� iWULR� GLUHLWR�� HQWUH� D� SDUWH� RULJLQDOPHQWH� WUDEHFXODGD� GR� iWULR
GLUHLWR�H�D�SDUWH�FRP�SDUHGH�OLVD�GHULYDGD�GR�VHLR�YHQRVR�

&ULVWD� XURJHQLWDO� (OHYDomR� ELODWHUDO� UHFREHUWD� SRU� HSLWpOLR� GR� PHVRGHUPD� LQWHUPHGLiULR�� TXH� VH
HQFRQWUD�QDV�UHJL}HV�WRUiFLFD�LQIHULRU�H�ORPEDU�H�TXH�IRUPD�RV�ULQV�PHVRQpIULFRV�H�DV�J{QDGDV�

'
'HIRUPDo}HV�$OWHUDomR�QR�GHVHQYROYLPHQWR�GH�HVWUXWXUDV�FDXVDGD�SRU� IRUoDV�PHFkQLFDV��FRPR�Sp

WRUWR�UHVXOWDQWH�GH�SRXFR�HVSDoR�QD�FDYLGDGH�DPQLyWLFD�

'HUPiWRPR�3DUWH�GRUVDO�GH�FDGD�VRPLWR�TXH�IRUPD�D�GHUPH�GD�SHOH�GR�GRUVR��2V�GHUPiWRPRV�VmR
VHJPHQWDGRV�H�LQHUYDGRV�SRU�QHUYRV�HVSLQDLV�D�SDUWLU�GRV�VHJPHQWRV�GRV�TXDLV�HOHV�VH�RULJLQDP�
(VWH�SDGUmR�VHJPHQWDGR�p�PDQWLGR�FRQIRUPH�HOHV�PLJUDP�SHOR�FRUSR��'HVVH�PRGR��FDGD�UHJLmR
TXH� HOHV� RFXSDP� QD� SHOH� WDPEpP� p� FKDPDGD� GH� GHUPiWRPR� H� p� LQHUYDGD� SHOR� PHVPR� QHUYR
HVSLQDO�TXH�VXSULD�RULJLQDOPHQWH�D�UHJLmR�GR�GHUPiWRPR�GR�VRPLWR�

'LiILVH�(L[R�GRV�RVVRV�ORQJRV�
'LHQFpIDOR� e� GHULYDGR� GD� SDUWH� FDXGDO� GR� SURVHQFpIDOR� H� IRUPD� R� WiODPR�� R� KLSRWiODPR�� R� ORER

SRVWHULRU�GD�KLSyILVH��QHXUR�KLSyILVH���RV�QHUYRV�ySWLFRV�H�RXWUDV�HVWUXWXUDV�

'L�KLGURWHVWRVWHURQD�&RQYHUWLGD�D�SDUWLU�GD�WHVWRVWHURQD��p�UHVSRQViYHO�SHOD�GLIHUHQFLDomR�GR�GXFWR
PHVRQpIULFR�H�GD�JHQLWiOLD�H[WHUQD�

'LSORLGH� &RQWH~GR� FURPRVV{PLFR� QRUPDO� GDV� FpOXODV� VRPiWLFDV��1HVVDV� FpOXODV�� RV� FURPRVVRPRV
DSDUHFHP�FRPR����SDUHV�KRPyORJRV�TXH�IRUPDP�R�Q~PHUR�GLSORLGH�GH����

'LVFR� LQWHUYHUWHEUDO� 'LVFR� GH� DPRUWHFLPHQWR� HQWUH� DV� YpUWHEUDV�� TXH� FRQVLVWH� HP� XPD� SDUWH
JHODWLQRVD� FHQWUDO�� R� Q~FOHR� SXOSRVR�� H� XP� DQHO� H[WHUQR� GH� WHFLGR� ILEURVR�� GHQRPLQDGR� DQHO
ILEURVR�

'LVJHQHVLD�FDXGDO�7DPEpP�FKDPDGD�GH�VLUHQRPHOLD��RX�VtQGURPH�GH�VHUHLD��p�FDXVDGD�SRU�SURGXomR
LQVXILFLHQWH� GH� PHVRGHUPD� SHOD� OLQKD� SULPLWLYD�� &RQVHTXHQWHPHQWH�� QmR� Ki� FpOXODV� VXILFLHQWHV
SDUD� IRUPDU� D� SDUWH� LQIHULRU� GR� FRUSR�� 'HVVH� PRGR�� DV� SHUQDV� VH� IXQGHP�� $� DJHQHVLD� UHQDO
KDELWXDOPHQWH�p�D�FDXVD�GD�PRUWH��2V�GHIHLWRV�VmR�REVHUYDGRV�PDLV�IUHTXHQWHPHQWH�HP�ILOKRV�GH
GLDEpWLFDV�GHSHQGHQWHV�GH�LQVXOLQD�

'LVPRUIRORJLD� (VWXGR� GDV� FDXVDV�� GRV� SURJQyVWLFRV�� GRV� WUDWDPHQWRV� H� GD� SUHYHQomR� GRV� GHIHLWRV
FRQJrQLWRV�� &RPXPHQWH�� XP� GLVPRUIRORJLVWD� p� XP� JHQHWLFLVWD� FOtQLFR� HP� XP� GHSDUWDPHQWR� GH
JHQpWLFD�

'REUDPHQWR�FDUGtDFR�2�GREUDPHQWR�GR�WXER�FDUGtDFR�SRVLFLRQD�R�FRUDomR�QD�UHJLmR�WRUiFLFD�H�FULD
R�IRUPDWR�FDUGtDFR�³WtSLFR´��FRP�RV�iWULRV�SRVWHULRUHV�DRV�YHQWUtFXORV�

'RPtQLR�DED[LDO�'RPtQLR�PHVRGpUPLFR�FRPSRVWR�SRU�FpOXODV�GD�FDPDGD�SDULHWDO�GR�PHVRGHUPD�GD
SODFD� ODWHUDO� H� GRV� VRPLWRV� GDV� UHJL}HV� GR�PLyWRPR� H� GR� HVFOHUyWRPR� TXH�PLJUDP� DWUDYpV� GD
EDUUHLUD�VRPtWLFD�ODWHUDO�



'RPtQLR� SULPD[LDO� 5HJLmR� GH� PHVRGHUPD� DR� UHGRU� GR� WXER� QHXUDO� TXH� FRQWpP� DSHQDV� FpOXODV
GHULYDGDV�GRV�VRPLWRV��PHVRGHUPD�SDUD[LDO��

'XFWR�WLUHRJORVVR�'XFWR�IRUPDGR�DR�ORQJR�GD�PLJUDomR�GD�WLUHRLGH�H�TXH�VH�HVWHQGH�GD�OLQKD�PpGLD
GR�IRUDPH�FHJR�QD�OtQJXD�DWp�R�SHVFRoR�

'XFWR�YLWHOLQR�&RQH[mR� HQWUH� D� YHVtFXOD� YLWHOtQLFD� H� D� DOoD� LQWHVWLQDO� SULPiULD� GR� LQWHVWLQR�PpGLR
DWUDYpV� GR� SHGtFXOR� YLWHOLQR��4XDQGR� HVVH� GXFWR� QmR� GHJHQHUD�� RFRUUHP� ItVWXODV� H� GLYHUWtFXORV
�GLYHUWtFXOR�GH�0HFNHO��GR�LQWHVWLQR�GHOJDGR�DWp�R�XPELJR�

'XFWRV�PHVRQpIULFRV��GXFWRV�GH�:ROII�RX�ZROIILDQRV��'XFWRV�FROHWRUHV�SDUD�R�ULP�PHVRQpIULFR�TXH
UHJULGHP�QRV�IHWRV�IHPLQLQRV��PDV�IRUPDP�R�HSLGtGLPR��R�GXFWR�GHIHUHQWH��D�YHVtFXOD�VHPLQDO�H�RV
GXFWRV�HMDFXODWyULRV�QRV�IHWRV�PDVFXOLQRV�

'XFWRV�SDUDPHVRQpIULFRV� �GXFWRV�GH�0�OOHU�RX�P�OOHULDQRV��'XFWRV� TXH� VmR�SDUDOHORV� DR�GXFWR
PHVRQpIULFR�H�VH�HVWHQGHP�GHVGH�D�FDYLGDGH�DEGRPLQDO�DWp�D�SDUHGH�SRVWHULRU�GR�VHLR�XURJHQLWDO�
(VVHV� GXFWRV� UHJULGHP� QRV� IHWRV� PDVFXOLQRV�� PDV� IRUPDP� R� ~WHUR�� DV� WXEDV� XWHULQDV� H� D� SDUWH
VXSHULRU�GD�YDJLQD�QRV�IHWRV�IHPLQLQRV�

'~FWXORV�HIHUHQWHV�7~EXORV�TXH�FRQHFWDP�D�UHGH�WHVWLFXODU�DR�GXFWR�PHVRQpIULFR�SDUD�D�SDVVDJHP
GH� HVSHUPDWR]RLGHV� GRV� W~EXORV� VHPLQtIHURV� SDUD� R� HSLGtGLPR�� 2V� W~EXORV� VmR� GHULYDGRV� GRV
W~EXORV�QpIULFRV�GR�ULP�PHVRQpIULFR�

(
(FWRGHUPD�8PD�GDV�WUrV�FDPDGDV�JHUPLQDWLYDV�EiVLFDV��TXH�IRUPD�D�SHOH��R�VLVWHPD�QHUYRVR�FHQWUDO�

RV�SHORV�H�PXLWDV�RXWUDV�HVWUXWXUDV�

(FWRSLD� FRUGLV� 'HIHLWR� QD� SDUHGH� FRUSRUDO� YHQWUDO� UHVXOWDQWH� GD� IDOWD� GH� IHFKDPHQWR� GDV� SUHJDV
ODWHUDLV�GD�SDUHGH�FRUSRUDO�QD�UHJLmR�WRUiFLFD��ID]HQGR�FRP�TXH�R�FRUDomR�ILTXH�IRUD�GD�FDYLGDGH
WRUiFLFD�

(FWySLFR�$OJR�TXH�QmR�HVWi�QD�VXD�SRVLomR�QRUPDO��FRPR��SRU�H[HPSOR��R�ORFDO�GH�LPSODQWDomR�GH
XP�HPEULmR�

(FWURGDFWLOLD�$XVrQFLD�GH�GHGRV�
(PEULRJrQHVH�2XWUR� WHUPR�SDUD�RUJDQRJrQHVH��5HIHUH�VH�DR�SHUtRGR�GH�IRUPDomR�GRV�yUJmRV��TXH

YDL�GHVGH�DSUR[LPDGDPHQWH�D�WHUFHLUD�DWp�D�RLWDYD�VHPDQD�DSyV�D�IHUWLOL]DomR�

(QGRGHUPD� 8PD� GDV� WUrV� FDPDGDV� JHUPLQDWLYDV� EiVLFDV� �IROKHWRV� HPEULRQiULRV��� TXH� IRUPD� R
LQWHVWLQR�H�VHXV�GHULYDGRV�

(QGRGHUPD�YLVFHUDO�DQWHULRU� �(9$��&RQMXQWR� GH� FpOXODV� HQGRGpUPLFDV� QD� SDUWH� FUDQLDO� GR�GLVFR
ELODPLQDU�� UHVSRQViYHO� SHOD� LQGXomR� GD� UHJLmR� GD� FDEHoD� SRU�PHLR� GD� VHFUHomR� GH� IDWRUHV� GH
WUDQVFULomR�TXH�LQFOXHP�27;���/,0��H�+(6;��

(QKDQFHUV� (OHPHQWRV� UHJXODWyULRV� GR� '1$� TXH� DWLYDP� D� XWLOL]DomR� GH� SURPRWRUHV�� FRQWURODP� D
HILFLrQFLD�GR�SURPRWRU�H�UHJXODP�D�YHORFLGDGH�GH�WUDQVFULomR�

(SLEODVWR�&DPDGD�GRUVDO�GDV�FpOXODV�TXH�IRUPDP�R�GLVFR�JHUPLQDWLYR�ELODPLQDU�GXUDQWH�D�VHJXQGD



VHPDQD�GR�GHVHQYROYLPHQWR��2�KLSREODVWR�IRUPD�D�FDPDGD�YHQWUDO��7RGRV�RV�WHFLGRV�GR�HPEULmR
VmR�GHULYDGRV�GR�HSLEODVWR�

(SLGtGLPR�5HJLmR�PXLWR�FRQYROXWD�GHULYDGD�GR�GXFWR�PHVRQpIULFR�H�XWLOL]DGD�SDUD�DUPD]HQDPHQWR�GH
HVSHUPDWR]RLGHV�

(StILVHV�([WUHPLGDGHV�GRV�RVVRV�ORQJRV�
(VFDIRFHIDOLD�7LSR�GH�FUDQLRVVLQRVWRVH�HP�TXH�D�VXWXUD�VDJLWDO�VH�IHFKD�SUHPDWXUDPHQWH��UHVXOWDQGR

HP�FDEHoD�FRP�IRUPDWR�ORQJR�H�HVWUHLWR�

(VFDYDomR� UHWRXWHULQD� �IXQGR�GH� VDFR�GH�'RXJODV��'HSUHVVmR� HQWUH� D� YDJLQD� H� R� UHWR��(VWH� p� R
ORFDO�PDLV�FRPXP�GH�JHVWDomR�HFWySLFD�QD�FDYLGDGH�SHULWRQHDO��R�ORFDO�PDLV�FRPXP�p�D�UHJLmR
DPSXODU�GD�WXED�XWHULQD��

(VFDYDomR�XWHURYHVLFDO�'HSUHVVmR�HQWUH�D�YDJLQD�H�D�EH[LJD�
(VFOHUyWRPR�3DUWH�YHQWURPHGLDO�GH�FDGD�VRPLWR��TXH�IRUPD�DV�YpUWHEUDV�
(VSLQKD� EtILGD� 'HIHLWR� GR� WXER� QHXUDO� TXH� HQYROYH� R� GHVHQYROYLPHQWR� LQFRPSOHWR� GRV� DUFRV

YHUWHEUDLV� FRP� RX� VHP� GHIHLWRV� QR� WXER� QHXUDO� VXEMDFHQWH�� 6H� DSHQDV� DV� YpUWHEUDV� IRUHP
HQYROYLGDV��R�GHIHLWR�p�FKDPDGR�GH�HVSLQKD�EtILGD�RFXOWD��SRUTXH�JHUDOPHQWH�HOD�p�UHFREHUWD�SRU
SHOH�H�QmR�p�YLVtYHO�QD�VXSHUItFLH��6H�R�WXER�QHXUDO�VXEMDFHQWH�IRU�DIHWDGR��R�GHIHLWR�p�FKDPDGR
HQWmR�GH� HVSLQKD�EtILGD� FtVWLFD��6HWHQWD� SRU� FHQWR�GHVVHV� GHIHLWRV� SRGHP� VHU� HYLWDGRV�SHOR�XVR
GLiULR�GH�����PJ�GH�iFLGR�IyOLFR���D���PHVHV�DQWHV�GD�FRQFHSomR�H�DR�ORQJR�GH�WRGD�D�JHVWDomR�

(VSODQFQRSOHXUD�&RPELQDomR�HQWUH�D�FDPDGD�YLVFHUDO��HVSOkQFQLFD��GR�PHVRGHUPD�GD�SODFD�ODWHUDO
H�D�FDPDGD�DGMDFHQWH�GH�HQGRGHUPD�

(VWHQRVH�(VWUHLWDPHQWR�GR�GLkPHWUR�GH�XP�FDQDO�RX�GH�XP�RULItFLR�
(VWRPRGHX�&DYLGDGH�RUDO� SULPLWLYD� UHYHVWLGD�SRU� HFWRGHUPD�� VHSDUDGD�GD� IDULQJH�SHOD�PHPEUDQD

RURIDUtQJHD��TXH�PDLV�WDUGH�VH�GHVID]�

(VWURPD�7HFLGR�FRQMXQWLYR�GDV�JOkQGXODV�
e[RQ�5HJLmR�GH�XP�JHQH�TXH�SRGH�VHU�WUDQVFULWD�HP�XPD�SURWHtQD�
([WURILD�YHVLFDO�'HIHLWR�QD�SDUHGH�FRUSRUDO�YHQWUDO�FDXVDGR�SHOD�IDOWD�GH�IHFKDPHQWR�GDV�SUHJDV�GDV

SDUHGHV� FRUSRUDLV� ODWHUDLV� QD� UHJLmR� SpOYLFD�� R� TXH� UHVXOWD� HP� SURWUXVmR� GD� EH[LJD� DWUDYpV� GR
GHIHLWR�

)
)DWRUHV� GH� FUHVFLPHQWR� 3URWHtQDV� TXH� DJHP� FRPR� PROpFXODV� VLQDOL]DGRUDV� TXH�� HP� JHUDO�� VmR

VHFUHWDGDV�H�VHXV�VLQDLV�VmR�WUDQVGX]LGRV�SRU�UHFHSWRUHV�QDV�FpOXODV�DOYR�

)DWRUHV�GH�FUHVFLPHQWR�GH�ILEUREODVWRV��)*)V��3URWHtQDV�VLQDOL]DGRUDV�GH�XPD�JUDQGH�IDPtOLD�TXH
WHP�PDLV� GH� ���PHPEURV��(ODV� HVWmR� HQYROYLGDV� HP�YiULRV� HYHQWRV� HPEULROyJLFRV�� LQFOXLQGR� D
IRUPDomR� GDV� VXWXUDV� GRV� RVVRV� GR� FUkQLR�� 0XWDo}HV� HP� VHXV� UHFHSWRUHV� �)*)5V�� FDXVDP
LQ~PHUDV�DQRPDOLDV�FUDQLRIDFLDLV��LQFOXLQGR�PXLWRV�WLSRV�GH�FUDQLRVVLQRVWRVHV�



)DWRUHV� GH� WUDQVFULomR� 3URWHtQDV� TXH� DSUHVHQWDP� ORFDLV� GH� OLJDomR� DR� '1$� H� TXH� UHJXODP� D
H[SUHVVmR�GH�JHQHV�

)HQGD�IDUtQJHD� (QGHQWDomR� UHYHVWLGD� SRU� HFWRGHUPD� HQWUH� RV� DUFRV� IDUtQJHRV� HP� VXDV� VXSHUItFLHV
H[WHUQDV�

)HQyWLSR�&DUDFWHUtVWLFDV�ItVLFDV�GH�XP�LQGLYtGXR�
)tVWXOD�&RPXQLFDomR�DQRUPDO�
)RFRPHOLD�$XVrQFLD�SDUFLDO�GH�XP�PHPEUR��XP�WLSR�GH�PHURPHOLD���HP�TXH�RV�RVVRV�ORQJRV�HVWmR

IDOWDQGR�RX�VmR�PXLWR�FXUWRV��UHVXOWDQGR�HP�PmR�RX�Sp�OLJDGRV�j�SDUHGH�ODWHUDO�GR�FRUSR�

)RQWDQHOD�(VSDoRV�ODUJRV�QR�FUkQLR�FULDGRV�TXDQGR�PDLV�GH�GRLV�RVVRV�VH�HQFRQWUDP��$�PDLRU�GHODV
p� D� IRQWDQHOD� DQWHULRU�� FKDPDGD� PXLWDV� YH]HV� GH� ³PROHLUD´�� ORFDOL]DGD� RQGH� RV� GRLV� RVVRV
SDULHWDLV�H�RV�GRLV�RVVRV�IURQWDLV�VH�HQFRQWUDP�

)RUDPH� FHJR� &LFDWUL]� QD� MXQomR� GRV� GRLV� WHUoRV� DQWHULRUHV� FRP� R� WHUoR� SRVWHULRU� GD� OtQJXD�
UHSUHVHQWDQGR�R�ORFDO�GH�RULJHP�GD�JOkQGXOD�WLUHRLGH�

)RUDPH�RPHQWDO��GH�:LQVORZ��$EHUWXUD�HQWUH�D�EROVD�RPHQWDO�H�D�FDYLGDGH�SHULWRQHDO�� ORFDOL]DGD
QD�PDUJHP�OLYUH�GR�RPHQWR�PHQRU��HQWUH�R�GXRGHQR�H�R�ItJDGR��(P�VXD�ERUGD�YHQWUDO��HQFRQWUDP�
VH�R�GXFWR�ELOLDU�FRPXP��D�DUWpULD�KHSiWLFD�H�D�YHLD�SRUWD��WUtDGH�SRUWDO��

)RUDPH� RYDO� $EHUWXUD� QR� VHSWR� LQWHUDWULDO� TXH� SHUPLWH� D� SDVVDJHP� GH� VDQJXH� GD� GLUHLWD� SDUD� D
HVTXHUGD�GXUDQWH�R�GHVHQYROYLPHQWR�IHWDO�

)RVVD� RYDO� 'HSUHVVmR� j� GLUHLWD� GR� VHSWR� LQWHUDWULDO�� IRUPDGD� TXDQGR� R� VHSWR� SULPiULR� H� R� VHSWR
VHFXQGiULR�VmR�SUHVVLRQDGRV�XP�FRQWUD�R�RXWUR�H�R�IRUDPH�RYDO�VH�IHFKD�QR�QDVFLPHQWR�

)RVVHWD�SULPLWLYD�'HSUHVVmR�QR�Qy�SULPLWLYR�
)URQWHLUD� VRPtWLFD� ODWHUDO� /LPLWH� HQWUH� FDGD� VRPLWR� H� D� FDPDGD� SDULHWDO� GR�PHVRGHUPD� GD� SODFD

ODWHUDO��$OJXPDV�FpOXODV�GDV�UHJL}HV�GR�PLyWRPR�H�GR�HVFOHUyWRPR�GH�FDGD�VRPLWR�PLJUDP�DWUDYpV
GD�IURQWHLUD��SHQHWUDP�QR�PHVRGHUPD�GD�SODFD�ODWHUDO�H��FRP�HOH��IRUPDP�R�GRPtQLR�DED[LDO�

)XQGR�GH�VDFR�GH�'RXJODV�9HU�(VFDYDomR�UHWRXWHULQD�

*
*kQJOLR�HVSLQDO��JkQJOLR�GD�UDL]�GRUVDO��*kQJOLR�GHULYDGR�GDV�FpOXODV�GD�FULVWD�QHXUDO��ORFDOL]DGR

IRUD�GD�PHGXOD�HVSLQDO��$EULJD�RV�FRUSRV�GDV�FpOXODV�VHQVRULDLV�GH�XP�QHUYR�HVSLQDO�

*DVWURVTXLVH�'HIHLWR�QD�SDUHGH�FRUSRUDO�YHQWUDO�UHVXOWDQWH�GR�QmR�IHFKDPHQWR�GDV�SUHJDV�ODWHUDLV�GD
SDUHGH�FRUSRUDO�QD�UHJLmR�DEGRPLQDO��UHVXOWDQGR�HP�SURWUXVmR�GRV�LQWHVWLQRV�H��DOJXPDV�YH]HV��GH
RXWURV�yUJmRV�DWUDYpV�GR�GHIHLWR�

*DVWUXODomR�3URFHVVR�GH�IRUPDomR�GDV� WUrV�FDPDGDV�JHUPLQDWLYDV�SULPiULDV�D�SDUWLU�GR�HSLEODVWR�
TXH� HQYROYH�PRYLPHQWDomR� GDV� FpOXODV� DWUDYpV� GD� OLQKD� SULPLWLYD�� IRUPDQGR� R� HQGRGHUPD� H� R
PHVRGHUPD�

*rPHRV�GL]LJyWLFRV�*rPHRV�IRUPDGRV�D�SDUWLU�GH�GRLV�RyFLWRV��R�PRGR�PDLV�FRPXP�GH�JHPHODomR



������

*rPHRV�PRQR]LJyWLFRV�*rPHRV�IRUPDGRV�D�SDUWLU�GH�XP�~QLFR�RyFLWR��$�VHSDUDomR�SRGH�RFRUUHU�QR
HVWiJLR� GH� GXDV� FpOXODV� RX� DSyV� D� IRUPDomR� GR� GLVFR� JHUPLQDWLYR�� PDV�� HP� JHUDO�� RFRUUH� QR
PRPHQWR�GD�IRUPDomR�GD�PDVVD�FHOXODU�LQWHUQD�

*HQHV�KRPHRER[�)DWRUHV�GH�WUDQVFULomR�TXH�FRQWrP�XP�KRPHRER[��XP�PRWLI��VHTXrQFLD��HVSHFtILFR
OLJDGRU�GH�'1$�HP�XPD�UHJLmR�FKDPDGD�GH�KRPHRGRPtQLR��(VVHV�JHQHV�VmR�LPSRUWDQWHV�SDUD�D
SDGURQL]DomR�GRV�HL[RV�HPEULRQiULRV��HVWDEHOHFHQGR�UHJL}HV�GLIHUHQWHV�GR�FpUHEUR��GHWHUPLQDQGR
D� RULJHP� H� R� WLSR� GRV� GHULYDGRV� LQWHVWLQDLV�� SDGURQL]DQGR� RV� PHPEURV� H� RXWURV� IHQ{PHQRV
VHPHOKDQWHV�

*ORPpUXOR�7XIR� FDSLODU� IRUPDGR�QD� FiSVXOD� GH�%RZPDQ�QD� H[WUHPLGDGH�GH� FDGD� W~EXOR�SUR[LPDO
FRQYROXWR�

*XEHUQiFXOR� &RQGHQVDomR� GH� PHVrQTXLPD� TXH� VH� HVWHQGH� GHVGH� RV� WHVWtFXORV� DWp� R� DVVRDOKR� GR
HVFURWR��D�TXDO�DX[LOLD�D�GHVFLGD�GRV�WHVWtFXORV�GD�SDUHGH�DEGRPLQDO�VXSHULRU�DWp�R�HVFURWR�

+
+DSORLGH� 7HUPR� XWLOL]DGR� SDUD� UHSUHVHQWDU� R� Q~PHUR� GH� FURPRVVRPRV� QRV� JDPHWDV� ������ TXH

FRUUHVSRQGH�j�PHWDGH�GR�Q~PHUR�GH�FURPRVVRPRV�H[LVWHQWH�QDV�FpOXODV�VRPiWLFDV��GLSORLGHV��

+LGURFHIDOLD� $XPHQWR� GR� YROXPH� GH� OtTXLGR� FHUHEURVSLQDO� QR� FpUHEUR�� OHYDQGR� j� HOHYDomR� GD
SUHVVmR� LQWUDFUDQLDQD�� (P� JHUDO�� RFRUUH� SRU� EORTXHLR� QR� SDGUmR� FLUFXODWyULR� GR� OtTXLGR�
RFRUUHQGR�PDLV� IUHTXHQWHPHQWH� QR� DTXHGXWR� GH� 6tOYLR� QR�PHVHQFpIDOR�� 6H� DV� VXWXUDV� FUDQLDQDV
DLQGD�QmR� WLYHUHP�VH� IXQGLGR�� D� FDEHoD�GD�FULDQoD�DXPHQWD�� FKHJDQGR�DOJXPDV�YH]HV�D�JUDQGHV
SURSRUo}HV�VH�D�SUHVVmR�QmR�IRU�DOLYLDGD�

+LSHUSODVLD�$XPHQWR�GR�Q~PHUR�GH�FpOXODV�
+LSHUWURILD�$XPHQWR�GR�WDPDQKR�GH�XP�yUJmR�RX�GH�SDUWH�GHOH�
+LSREODVWR�&DPDGD�YHQWUDO�GR�GLVFR�JHUPLQDWLYR�ELODPLQDU��&RQWULEXL�SDUD�D�IRUPDomR�GD�YHVtFXOD

YLWHOtQLFD� H� GR�PHVRGHUPD� H[WUDHPEULRQiULR��PDV�QmR� FRQWULEXL� SDUD� D� IRUPDomR�GH� WHFLGRV� GR
HPEULmR�

+LSRVSDGLD�ÏVWLR�XUHWUDO�ORFDOL]DGR�QD�IDFH�YHQWUDO��DQWHULRU��GR�SrQLV�RX�GR�HVFURWR�
+RORSURVHQFHIDOLD�'HIHLWR� QR� TXDO� Ki� SHUGD� GH� ERD� SDUWH� GR� WHFLGR� GD� OLQKD�PpGLD� GD� IDFH� H� GR

FpUHEUR��GH�PRGR�TXH�RV�GRLV�YHQWUtFXORV�ODWHUDLV�VH�IXQGHP�H�DSDUHFHP�FRPR�XP�Vy�

+RUP{QLR� DQWLP�OOHULDQR� 2XWUR� WHUPR� SDUD� D� VXEVWkQFLD� LQLELGRUD� GR� KRUP{QLR� P�OOHULDQR
SURGX]LGR� SHODV� FpOXODV� GH� 6HUWROL�� TXH� SURPRYH� D� UHJUHVVmR� GRV� GXFWRV� P�OOHULDQRV
�SDUDPHVRQpIULFRV��QRV�KRPHQV�

,
,QGXomR�3URFHVVR�SHOR�TXDO�XPD�SRSXODomR�GH�FpOXODV�RX�XP�WHFLGR�ID]�FRP�TXH�RXWUR�JUXSR�FHOXODU

RX�GH�WHFLGRV�DOWHUH�VHX�GHVWLQR��$VVLP��XP�WLSR�FHOXODU�p�R�LQGXWRU�H�R�RXWUR�p�R�UHVSRQGHGRU�



,QWHUDo}HV� HSLWHOLRPHVHQTXLPDLV� 3URFHVVRV� SHORV� TXDLV� TXDVH� WRGRV� RV� yUJmRV� VmR� IRUPDGRV�
([HPSORV�LQFOXHP�R�HFWRGHUPD�GRV�PHPEURV�H�R�PHVrQTXLPD�VXEMDFHQWH��R�HQGRGHUPD�LQWHVWLQDO
H� R� PHVrQTXLPD� FLUFXQMDFHQWH�� R� HSLWpOLR� XUHWHUDO� H� R� PHVrQTXLPD� PHWDQpIULFR� HWF�� 2V� VLQDLV
WUDQVLWDP�HQWUH�HVVHV�WLSRV�FHOXODUHV�SDUD�UHJXODU�D�GLIHUHQFLDomR�GRV�yUJmRV�

,QWHVWLQR� DQWHULRU� 3DUWH� GR� WXER� LQWHVWLQDO� TXH� FRPHoD� FDXGDOPHQWH� j� IDULQJH�� SUR[LPDO� DR� EURWR
SXOPRQDU�H�TXH�VH�HVWHQGH�DWp�XP�SRQWR�LPHGLDWDPHQWH�GLVWDO�DR�EURWR�KHSiWLFR��)RUPD�R�HV{IDJR�
R�HVW{PDJR�H�SDUWH�GR�GXRGHQR��DOpP�GRV�SXOP}HV��GR�ItJDGR��GD�YHVtFXOD�ELOLDU�H�GR�SkQFUHDV�
7RGRV�HVVHV�yUJmRV�GHULYDP�GH�GLYHUWtFXORV��EURWRV��GR�WXER�LQWHVWLQDO�

,QWHVWLQR�PpGLR�3DUWH�GR�WXER�LQWHVWLQDO�TXH�VH�HVWHQGH�GHVGH�D�SDUWH�LPHGLDWDPHQWH�GLVWDO�GR�EURWR
KHSiWLFR�DWp�RV�GRLV�WHUoRV�SUR[LPDLV�GR�FyORQ�WUDQVYHUVR��)RUPD�SDUWH�GR�GXRGHQR��R�MHMXQR��R
tOHR�� R� FHFR�� R� DSrQGLFH�� R� FyORQ� DVFHQGHQWH� H� SDUWH� GR� FyORQ� WUDQVYHUVR�� 1R� LQtFLR� GR
GHVHQYROYLPHQWR��IRUPD�D�DOoD�LQWHVWLQDO�SULPiULD��FRP�D�DUWpULD�PHVHQWpULFD�VXSHULRU�VHQGR�R�VHX
HL[R�� (VVD� DOoD� HVWi� HQYROYLGD� FRP� D� URWDomR� LQWHVWLQDO� H� D� KpUQLD� XPELOLFDO� ILVLROyJLFD�� (VWi
FRQHFWDGR�j�YHVtFXOD�YLWHOtQLFD�SHOR�GXFWR�YLWHOLQR�

,QWHVWLQR�SRVWHULRU�3DUWH�GR�WXER�LQWHVWLQDO�TXH�VH�HVWHQGH�GHVGH�R�WHUoR�GLVWDO�GR�FyORQ�WUDQVYHUVR
DWp� D� SDUWH� VXSHULRU� GR� FDQDO� DQDO�� (OH� IRUPD� XPD� SDUWH� GR� FyORQ� WUDQVYHUVR�� GR� FyORQ
GHVFHQGHQWH��GR�FyORQ�VLJPRLGH�H�GR�UHWR��H�D�SDUWH�VXSHULRU�GR�FDQDO�DQDO�

,QWUDSHULWRQHDO�ÏUJmRV�VXVSHQVRV�QD�FDYLGDGH�DEGRPLQDO�SRU�XP�PHVHQWpULR�
ËQWURQ�5HJLmR�GH�XP�JHQH�TXH�QmR�SRGH�VHU�WUDQVFULWD�HP�SURWHtQD�

/
/LJDPHQWR�IDOFLIRUPH�3DUWH�GR�PHVHQWpULR�YHQWUDO�TXH�FRQHFWD�R�ItJDGR�j�SDUHGH�FRUSRUDO�YHQWUDO�
/LJDPHQWR�UHGRQGR�GR�ItJDGR�)RUPDGR�SHOD�REOLWHUDomR�GD�YHLD�XPELOLFDO�TXH�SHUFRUUH�D�PDUJHP

OLYUH�GR�OLJDPHQWR�IDOFLIRUPH�

/LJDPHQWRV�SHULWRQHDLV�(VSHVVDPHQWRV�GR�SHULW{QLR�TXH�PDQWrP�RV�yUJmRV�XQLGRV��3RU�H[HPSOR��R
EDoR� H� R� ULP� VmR� XQLGRV� SHOR� OLJDPHQWR� OLHQRUUHQDO�� R� ItJDGR� DR� GXRGHQR�� SHOR� OLJDPHQWR
KHSDWRGXRGHQDO�

/LJDQWH�0ROpFXOD�VLQDOL]DGRUD�

/LQKD�SULPLWLYD�6XOFR�IRUPDGR�QR�HSLEODVWR��QD�H[WUHPLGDGH�FDXGDO�GR�HPEULmR��QR�HVWiJLR�GH�GLVFR
JHUPLQDWLYR� ELODPLQDU�� DWUDYpV� GR� TXDO� DV� FpOXODV� HSLEOiVWLFDV�PLJUDP�� IRUPDQGR� HQGRGHUPD� H
PHVRGHUPD�GXUDQWH�D�JDVWUXODomR�

0
0DOIRUPDomR� FRQJrQLWD� �RX�GHIHLWR� FRQJrQLWR��4XDOTXHU� GLVW~UELR� HVWUXWXUDO�� FRPSRUWDPHQWDO� RX

IXQFLRQDO�H[LVWHQWH�SRU�RFDVLmR�GR�QDVFLPHQWR�

0DVVD� FHOXODU� H[WHUQD� &pOXODV� TXH� HQYROYHP� D� FDYLGDGH� GR� EODVWRFLVWR�� TXH� UHFREUHP� D� PDVVD
FHOXODU�LQWHUQD�H�TXH�IRUPDUmR�R�WURIREODVWR�



0DVVD�FHOXODU� LQWHUQD�*UXSR�GH�FpOXODV� VHJUHJDGDV�HP�XP�SROR�GR�EODVWRFLVWR�H� D�SDUWLU�GR�TXDO
WRGR�HPEULmR�VH�GHVHQYROYH�

0HLRVH� 'LYLV}HV� FHOXODUHV� TXH� RFRUUHP� QDV� FpOXODV� JHUPLQDWLYDV� H� GmR� RULJHP� DRV� JDPHWDV
PDVFXOLQR� H� IHPLQLQR�� $� PHLRVH� H[LJH� GXDV� GLYLV}HV� FHOXODUHV� SDUD� UHGX]LU� R� Q~PHUR� GH
FURPRVVRPRV�GH����SDUD�R�Q~PHUR�KDSORLGH�GH����

0HPEUDQD�DPQLRFRUL{QLFD�0HPEUDQD�IRUPDGD�TXDQGR�D�H[SDQVmR�GD�FDYLGDGH�DPQLyWLFD�FDXVD�R
GHVDSDUHFLPHQWR�GD�FDYLGDGH�FRUL{QLFD��ID]HQGR�FRP�TXH�R�kPQLR�HQWUH�HP�FRQWDWR�FRP�R�FyULR�H
RV�GRLV�VH�IXQGDP��$�PHPEUDQD�DPQLRFRUL{QLFD�IXQFLRQD�FRPR�XPD�FXQKD�KLGURVWiWLFD�GXUDQWH�R
LQtFLR�GR�WUDEDOKR�GH�SDUWR�

0HPEUDQD��OkPLQD��FORDFDO�0HPEUDQD�IRUPDGD�QD�SDUWH�FDXGDO�GR�HPEULmR�D�SDUWLU�GD�DGHVmR�HQWUH
DV� FpOXODV� HSLEOiVWLFDV� H� KLSREOiVWLFDV�� 0DLV� WDUGH�� HOD� FREUH� D� FORDFD� H�� SRU� ILP�� VH� GHVID]�
IRUPDQGR�DEHUWXUDV�SDUD�R�VHLR�XURJHQLWDO�H�R�kQXV�

0HPEUDQD� RURIDUtQJHD� 0HPEUDQD� IRUPDGD� QD� H[WUHPLGDGH� FUDQLDQD� GR� GLVFR� JHUPLQDWLYR� SHOD
DGHVmR�HQWUH�DV�FpOXODV�GR�HSLEODVWR�H�GR�KLSREODVWR��0DLV�WDUGH��UHFREUH�D�DEHUWXUD�GD�FDYLGDGH
RUDO� H� VH� GHVID]� FRQIRUPH� D� IDULQJH� VH� GHVHQYROYH�� 2� WHUPR� DQWLJR� SDUD� GHQRPLQi�OD� HUD
PHPEUDQD�EXFRIDUtQJHD�

0HQLQJRFHOH� 'HIHLWR� QR� WXER� QHXUDO� HP� TXH� Ki� SURWUXVmR� GH� XP� VDFR� IRUPDGR� SRU� PHQLQJHV� H
SUHHQFKLGR�SRU�OtTXLGR�DWUDYpV�GH�XPD�DEHUWXUD�QR�FUkQLR�RX�HP�XPD�YpUWHEUD�

0HQLQJRHQFHIDORFHOH�+HUQLDomR�GH�PHQLQJHV�H�GH�WHFLGR�FHUHEUDO�DWUDYpV�GH�XP�GHIHLWR�QR�FUkQLR�
KDELWXDOPHQWH�QD�UHJLmR�RFFLSLWDO�

0HURPHOLD�$XVrQFLD�SDUFLDO�GH�XP�PHPEUR�
0HVHQFpIDOR�8PD�GDV�WUrV�YHVtFXODV�FHUHEUDLV�SULPiULDV�TXH�QmR�VH�VXEGLYLGH�
0HVrQTXLPD� 4XDOTXHU� WHFLGR� RUJDQL]DGR� IURX[DPHQWH� FRPSRVWR� SRU� FpOXODV� VHPHOKDQWHV� D

ILEUREODVWRV�H�SRU�PDWUL]�H[WUDFHOXODU��LQGHSHQGHQWHPHQWH�GD�RULJHP�GHVVDV�FpOXODV�

0HVHQWpULR�&DPDGD�GXSOD�GH�SHULW{QLR�TXH�FRQHFWD�SDUWHV�GR�LQWHVWLQR�RX�RXWUDV�YtVFHUDV�j�SDUHGH
FRUSRUDO� RX� XP� DR� RXWUR�� 2V� PHVHQWpULRV� FRQVWLWXHP� YLDV� GH� SDVVDJHP� SDUD� QHUYRV� H� YDVRV
VDQJXtQHRV�H�OLQIiWLFRV�SDUD�GHQWUR�H�SDUD�IRUD�GDV�YtVFHUDV��DOpP�GH�DX[LOLDUHP�D�VXVWHQWDomR�GRV
yUJmRV�QR�DEGRPH�

0HVHQWpULR� GRUVDO� &DPDGD� GXSOD� GH� SHULW{QLR� VXVSHQVD� QR� WXER� LQWHVWLQDO� D� SDUWLU� GD� SDUHGH
FRUSRUDO�GRUVDO�GD�H[WUHPLGDGH�LQIHULRU�GR�HV{IDJR�DWp�R�UHWR��&RQIRUPH�R�LQWHVWLQR�FUHVFH�H�JLUD�
DOJXPDV�SDUWHV�GR�PHVHQWpULR�GRUVDO� VmR�SHUGLGDV��SRUTXH�SDUWHV�GR� LQWHVWLQR� VH� IXQGHP�FRP�D
SDUHGH�FRUSRUDO�SRVWHULRU��RX�VHMD��IRUPDP�SDUWHV�GR�GXRGHQR�H�GR�FyORQ�

0HVHQWpULR�YHQWUDO�&DPDGD�GXSOD�GH�SHULW{QLR�GHULYDGD�GR� VHSWR� WUDQVYHUVR�H�TXH� VH�HVWHQGH�GR
ItJDGR� DWp� D� SDUHGH� FRUSRUDO� YHQWUDO� �OLJDPHQWR� IDOFLIRUPH�� H� GR� ItJDGR� DWp� R� HVW{PDJR� H� R
GXRGHQR��RPHQWR�PHQRU��

0HVRGHUPD�8PD�GDV�WUrV�FDPDGDV�JHUPLQDWLYDV�EiVLFDV�TXH�IRUPDP�YDVRV�VDQJXtQHRV��RVVRV��WHFLGR
FRQMXQWLYR�H�RXWUDV�HVWUXWXUDV�



0HVRGHUPD� GD� SODFD� ODWHUDO� 7HFLGR� GHULYDGR� GR� PHVRGHUPD� TXH� VH� GLYLGH� HP� HVSODQFQRSOHXUD
�YLVFHUDO��H�VRPDWRSOHXUD��SDULHWDO���HQYROYHQGR�RV�yUJmRV�H�D�FDYLGDGH�FRUSRUDO�

0HVRGHUPD� HVSOkQFQLFR� �YLVFHUDO�� $� SDUWH� GR� PHVRGHUPD� GD� SODFD� ODWHUDO� TXH� VH� DVVRFLD� DR
HQGRGHUPD�H�IRUPD�D�SOHXUD�YLVFHUDO��R�SHULW{QLR�YLVFHUDO�HWF�

0HVRGHUPD� LQWHUPHGLiULR� &DPDGD� GHULYDGD� GR� PHVRGHUPD� TXH� VH� HQFRQWUD� HQWUH� DV� FDPDGDV
SDUD[LDO�H�GD�SODFD�ODWHUDO��UHVSRQViYHO�SHOD�IRUPDomR�GD�PDLRU�SDUWH�GR�VLVWHPD�XURJHQLWDO�

0HVRGHUPD�SDUD[LDO�7HFLGR�GHULYDGR�GR�PHVRGHUPD�DR�ORQJR�GR�HL[R�GR�HPEULmR��UHVSRQViYHO�SHOD
IRUPDomR�GRV�VRPLWRV�H�GRV�VRPLW{PHURV�

0HVRGHUPD�VRPiWLFR��SDULHWDO��&DPDGD�GH�PHVRGHUPD�GD�SODFD� ODWHUDO� DVVRFLDGD� DR� HFWRGHUPD�
)RUPD�D�SOHXUD�SDULHWDO��R�SHULW{QLR�SDULHWDO�HWF�

0HVRQHIUR� 5LP� SULPLWLYR� TXH� IRUPD� W~EXORV� H� GXFWRV� QDV� UHJL}HV� WRUiFLFD� H� ORPEDU�� $� PDLRULD
GHVVDV� HVWUXWXUDV� GHJHQHUD�� SRUpP�� R� GXFWR� SULQFLSDO� �GXFWR� PHVRQpIULFR�� H� DOJXQV� W~EXORV
FRQWULEXHP�SDUD�R�VLVWHPD�JHQLWDO�PDVFXOLQR�

0HWDQHIUR�5LP�GHILQLWLYR� IRUPDGR�SHOR�PHVRGHUPD�PHWDQpIULFR� �EODVWHPD�PHWDQpIULFR��QD� UHJLmR
SpOYLFD�

0HWHQFpIDOR�'HULYDGR�GD�SDUWH�FUDQLDO�GR�URPEHQFpIDOR��IRUPD�R�FHUHEHOR�H�D�SRQWH�
0LHOHQFpIDOR�'HULYDGR�GD�SDUWH�FDXGDO�GR�URPEHQFpIDOR��IRUPD�R�EXOER��PHGXOD�REORQJD��
0LHORPHQLQJRFHOH�3URWUXVmR�GDV�PHQLQJHV�H�GR�WHFLGR�GD�PHGXOD�HVSLQDO��DWUDYpV�GH�XP�GHIHLWR�QR

DUFR�YHUWHEUDO�FKDPDGR�GH�HVSLQKD�EtILGD�

0LyWRPR� 5HJLmR� IRUPDGRUD� GH� P~VFXORV� GH� XP� VRPLWR�� FRPSRVWD� SRU� PLyFLWRV� GHULYDGRV� GDV
UHJL}HV� YHQWURODWHUDO� H� GRUVRPHGLDO� TXH� FRDOHVFHP� DEDL[R� GR� GHUPiWRPR�� (VVDV� FpOXODV
SHUPDQHFHP� QR� GRPtQLR� SULPD[LDO� H� IRUPDP� RV� P~VFXORV� SUySULRV� GR� GRUVR�� RV� P~VFXORV
LQWHUFRVWDLV�H�FHUYLFDLV�H�DOJXQV�P~VFXORV�GD�FLQWXUD�HVFDSXODU�

0LWRVH�3URFHVVR�SHOR�TXDO�XPD�FpOXOD� VH�GLYLGH�RULJLQDQGR�GXDV�FpOXODV�ILOKDV�� FDGD�XPD�FRP���
FURPRVVRPRV�

0ROD�KLGDWLIRUPH�2�WURIREODVWR�IRUPD�R�WHFLGR�SODFHQWiULR��PDV�VHP�HPEULmR��$V�PRODV�H[SUHVVDP
DSHQDV�RV�JHQHV�SDWHUQRV�H�VXUJHP�SURYDYHOPHQWH�D�SDUWLU�GD�IHUWLOL]DomR�GH�XP�RyFLWR�DQXFOHDGR�
VHJXLGD� SHOD� GXSOLFDomR� GRV� FURPRVVRPRV� SDWHUQRV� SDUD� D� UHVWDXUDomR� GR� Q~PHUR� GLSORLGH� GH
FURPRVVRPRV�� $V� PRODV� VHFUHWDP� DOWDV� FRQFHQWUDo}HV� GH� JRQDGRWURILQD� FRUL{QLFD� KXPDQD� H
SRGHP�VH�WRUQDU�LQYDVLYDV��PDOLJQDV��

0RUIyJHQR�0ROpFXOD� VHFUHWDGD� D�GLVWkQFLD�TXH� LQGX]�D�GLIHUHQFLDomR�GH�RXWUDV� FpOXODV��2�PHVPR
PRUIyJHQR� SRGH� LQGX]LU� PDLV� GH� XP� WLSR� FHOXODU� SHOR� HVWDEHOHFLPHQWR� GH� XP� JUDGLHQWH� GH
FRQFHQWUDomR�

1
1pIURQ�8QLGDGH�IXQFLRQDO�GR�ULP�TXH�FRQVLVWH�QRV�W~EXORV�FRQYROXWRV�SUR[LPDO�H�GLVWDO��QD�DOoD�GH

+HQOH��QD�FiSVXOD�GH�%RZPDQ�H�HP�XP�JORPpUXOR�



1HUYR�HVSLQDO�1HUYR�IRUPDGR�SHOD�MXQomR�GDV�UDt]HV�GRUVDO�H�YHQWUDO�HP�FDGD�IRUDPH�LQWHUYHUWHEUDO�
1HUYRV�FUDQLDQRV��1&V��'R]H�SDUHV�GH�QHUYRV�DVVRFLDGRV�DR�FpUHEUR��VHQGR�TXH�WRGRV��H[FHWR�GRLV

�R�ROIDWyULR�H�R�ySWLFR���RULJLQDP�VH�GR�WURQFR�HQFHIiOLFR�

1HUYRV� HVSOkQFQLFRV� )LEUDV� SUp�JDQJOLRQDUHV� VLPSiWLFDV� H� SDUDVVLPSiWLFDV� QR� WyUD[� �QHUYRV
HVSOkQFQLFRV� PDLRU� >7��7�@�� PHQRU� >7���7��@� H� LPR� >7��@��� QD� UHJLmR� ORPEDU� �QHUYRV
HVSOkQFQLFRV�ORPEDUHV�>/��H�/�@��VLPSiWLFRV��H�QD�UHJLmR�SpOYLFD��QHUYRV�HVSOkQFQLFRV�SpOYLFRV
6��6���SDUDVVLPSiWLFRV��

1HXURFUkQLR�3DUWH�GR�FUkQLR�TXH�IRUPD�XPD�FDL[D�SURWHWRUD�DR�UHGRU�GR�FpUHEUR��D�RXWUD�SDUWH�GR
FUkQLR�p�R�YLVFHURFUkQLR�RX�IDFH���&RQVLVWH�HP�GXDV�SDUWHV��R�QHXURFUkQLR�PHPEUDQRVR��RX�RVVRV
FKDWRV�GR�FUkQLR��H�R�QHXURFUkQLR�FDUWLODJLQRVR��RX�FRQGURFUkQLR��TXH�IRUPD�D�EDVH�GR�FUkQLR�

1HXU{PHURV� 6HJPHQWRV� FHUHEUDLV� DVVRFLDGRV� DRV� VRPLW{PHURV�� HVSHFLDOPHQWH� SURHPLQHQWHV� QR
URPEHQFpIDOR��HP�TXH�VmR�GHQRPLQDGRV�URPE{PHURV�

1HXUySRURV�$EHUWXUDV�FUDQLDO�H�FDXGDO�QR� WXER�QHXUDO�TXH�H[LVWHP�GHVGH�R� LQtFLR�GR�PRPHQWR�GR
IHFKDPHQWR�GDV� SUHJDV� QHXUDLV� DWp� TXDQGR� HOH� VH� FRPSOHWD�� RX� VHMD�� VmR�SDUWHV� DEHUWDV� QR� WXER
QHXUDO�HP�IHFKDPHQWR�

1HXUXODomR� 3URFHVVR� GH� WUDQVIRUPDomR� GD� SODFD� QHXUDO� HP� WXER� QHXUDO�� $� QHXUXODomR� FRPHoD� QD
WHUFHLUD� VHPDQD� H� WHUPLQD� QR� ��R� GLD�� )DOKDV� QR� IHFKDPHQWR� GDV� SUHJDV� QHXUDLV� UHVXOWDP� HP
GHIHLWRV�QR�WXER�QHXUDO��LQFOXLQGR�DQHQFHIDOLD�H�HVSLQKD�EtILGD�

1y�SULPLWLYR�5HJLmR�HOHYDGD�DR� UHGRU�GD�H[WUHPLGDGH�FUDQLDO�GD� OLQKD�SULPLWLYD�� FRQKHFLGD�FRPR
³RUJDQL]DGRUD´� SRUTXH� UHJXOD� SURFHVVRV� LPSRUWDQWHV� FRPR� D� ODWHUDOLGDGH� H� D� IRUPDomR� GD
QRWRFRUGD�

1RWRFRUGD� &ROXQD� GH� FpOXODV� QD� OLQKD� PpGLD� TXH� VH� HQFRQWUD� LPHGLDWDPHQWH� YHQWUDO� j� SODFD� GR
DVVRDOKR�GR�VLVWHPD�QHUYRVR�FHQWUDO�H�TXH�VH�HVWHQGH�GD�KLSyILVH�DWp�R�ILQDO�GD�PHGXOD�HVSLQDO��e
LPSRUWDQWH�SDUD� D� LQGXomR�GD�SODFD�QHXUDO�� GD� UHJLmR�YHQWUDO� �PRWRUD�� GR� FpUHEUR� H� GD�PHGXOD
HVSLQDO� H� GD� SDUWH� GR� HVFOHUyWRPR� GRV� VRPLWRV�� SDUD� D� IRUPDomR� GDV� YpUWHEUDV�� $� SULQFLSDO
PROpFXOD�VLQDOL]DGRUD�SDUD�HVVHV�IHQ{PHQRV�p�VRQLF�KHGJHKRJ��6++��

1~FOHR� SXOSRVR� 3DUWH� JHODWLQRVD� FHQWUDO� GH� XP� GLVFR� LQWHUYHUWHEUDO� GHULYDGD� GD� SUROLIHUDomR� GH
FpOXODV�GD�QRWRFRUGD�

1XFOHRVVRPR�8QLGDGH�EiVLFD�GD�HVWUXWXUD�GD�FURPDWLQD��FRQWpP�R�FRPSOH[R�GH�SURWHtQDV�KLVWRQDV�H
DSUR[LPDGDPHQWH�����SDUHV�GH�EDVH�GH�'1$�

2
2PHQWR�3UHJD�GH�SHULW{QLR�TXH�SDVVD�GR�HVW{PDJR�DWp�R�ItJDGR��RPHQWR�PHQRU��RX�GR�HVW{PDJR�DWp

GHSRLV�GR�FyORQ�WUDQVYHUVR��RPHQWR�PDLRU��

2PHQWR�PDLRU�&DPDGD�GXSOD�GH�SHULW{QLR�IRUPDGD�D�SDUWLU�GR�PHVHQWpULR�GRUVDO�H�TXH�VH�HVWHQGH
VREUH� RV� LQWHVWLQRV� D� SDUWLU� GD� FXUYDWXUD� PDLRU� GR� HVW{PDJR�� )XQFLRQD� FRPR� XP� ORFDO� GH
DUPD]HQDPHQWR�GH�JRUGXUD��LVRODQGR�ORFDLV�GH�LQIHFomR�



2PHQWR�PHQRU�&DPDGD�GXSOD�GH�SHULW{QLR�TXH�IRUPD�XPD�SDUWH�GR�PHVHQWpULR�YHQWUDO�H�VH�HVWHQGH
GR�ItJDGR�DWp�D�H[WUHPLGDGH�SUR[LPDO�GR�GXRGHQR�H�D�FXUYDWXUD�PHQRU�GR�HVW{PDJR�

2QIDORFHOH�'HIHLWR�QD�SDUHGH�FRUSRUDO�YHQWUDO�FDXVDGR�SHOD� LQFDSDFLGDGH�GH�DV�DOoDV�GR� LQWHVWLQR
KHUQLDGDV�ILVLRORJLFDPHQWH�UHWRUQDUHP�j�FDYLGDGH�FRUSRUDO�QD�GpFLPD�VHPDQD�

2UJDQRJrQHVH�3HUtRGR�GR�GHVHQYROYLPHQWR�HP�TXH�VmR�HVWDEHOHFLGRV�RV�SULPyUGLRV�RUJkQLFRV��(P
JHUDO�� FRQVLGHUD�VH� TXH� HOH� WHQKD� LQtFLR� QD� WHUFHLUD� VHPDQD� DWp� R� ILQDO� GD� RLWDYD� VHPDQD� GH
JHVWDomR��1HVVH�SHUtRGR��RV�yUJmRV�VmR�PDLV�VHQVtYHLV�D�DJUDYRV�H�p�TXDQGR�RFRUUH�D�LQGXomR�GD
PDLRULD�GRV�GHIHLWRV�FRQJrQLWRV�

2VVLILFDomR� HQGRFRQGUDO�0HFDQLVPR� GH� IRUPDomR� yVVHD� TXH�� SULPHLUDPHQWH�� HVWDEHOHFH� R�PROGH
FDUWLODJLQRVR�H�� HP�VHJXLGD��RFRUUH�D�RVVLILFDomR��(VVH� WLSR�GH� IRUPDomR�yVVHD�p�FDUDFWHUtVWLFR
GRV�RVVRV�GRV�PHPEURV�H�GD�EDVH�GR�FUkQLR�

2VVLILFDomR� LQWUDPHPEUDQRVD� �PHPEUDQRVD�� )RUPDomR� yVVHD� GLUHWDPHQWH� D� SDUWLU� GH� FpOXODV
PHVHQTXLPDLV��FRPR�RFRUUH�QRV�RVVRV�FKDWRV�GR�FUkQLR��(VVH�SURFHVVR�p�FDUDFWHUtVWLFR�GRV�RVVRV
FKDWRV�QD�DEyEDGD�FUDQLDQD�

3
3DODWR� SULPiULR� )RUPDGR� SHODV� SURHPLQrQFLDV� QDVDLV� PHGLDQDV� FRPR� SDUWH� GR� VHJPHQWR

LQWHUPD[LODU��)XQGH�VH�FRP�R�SDODWR�VHFXQGiULR�

3DODWR�VHFXQGiULR�'HULYDGR�GR�SURFHVVR�PD[LODU�GR�SULPHLUR�DUFR�H�LQFOXL�RV�SDODWRV�PROH�H�GXUR�
)XQGH�VH�DQWHULRUPHQWH�FRP�R�SDODWR�SULPiULR�

3DUrQTXLPD� &pOXODV� HVSHFtILFDV� GH� XPD� JOkQGXOD� RX� GH� XP� yUJmR� PDQWLGDV� MXQWDV� SRU� WHFLGR
FRQMXQWLYR�GHQRPLQDGR�HVWURPD�

3DULHWDO�4XH�SHUWHQFH�j�SDUHGH�GH�TXDOTXHU�FDYLGDGH�
3HG~QFXOR�HPEULRQiULR�&RQH[mR�PHVRGpUPLFD�TXH�OLJD�R�HPEULmR�j�SODFHQWD��&RQWpP�R�DODQWRLGH�H

RV� YDVRV� XPELOLFDLV�� H� VHUi� LQFRUSRUDGR� DR� FRUGmR� XPELOLFDO�� MXQWDPHQWH� FRP� R� SHG~QFXOR� GD
YHVtFXOD�YLWHOtQLFD�

3ODFD� HSLILViULD� 5HJLmR� FDUWLODJLQRVD� HQWUH� D� GLiILVH� H� D� HStILVH� GRV� RVVRV� ORQJRV�� TXH� SURGX]
FRQWLQXDPHQWH�R�FUHVFLPHQWR�yVVHR�SRU�RVVLILFDomR�HQGRFRQGUDO� DWp�TXH�RV�RVVRV�DGTXLUDP�VHX
FRPSULPHQWR�WRWDO��(QWmR��HVVDV�SODFDV�GHVDSDUHFHP��VH�IHFKDP��

3ODFD�SUHFRUGDO� &ROHomR� GH� FpOXODV�PHVRGpUPLFDV� ORFDOL]DGDV� HQWUH� D�PHPEUDQD� RURIDUtQJHD� H� D
H[WUHPLGDGH�FUDQLDQD�GD�QRWRFRUGD��(VVDV�FpOXODV�VmR�DOJXPDV�GDV�SULPHLUDV�D�DWUDYHVVDU�D�OLQKD
SULPLWLYD� H� VmR� LPSRUWDQWHV� SDUD� D� LQGXomR� GR� SURVHQFpIDOR� XWLOL]DQGR� VRQLF� KHGJHKRJ� FRPR
PROpFXOD�VLQDOL]DGRUD�

3ODFDV�DODUHV�ÈUHDV�VHQVRULDLV�QD�UHJLmR�GRUVDO�GD�PHGXOD�HVSLQDO�H�GR�FpUHEUR�
3ODFDV�EDVDLV�ÈUHDV�PRWRUDV�QD�SDUWH�YHQWUDO�GD�PHGXOD�HVSLQDO�H�GR�FpUHEUR�
3ODFyGLR�5HJLmR�HVSHVVDGD�GH�HFWRGHUPD�TXH� IRUPD�RV�yUJmRV�VHQVRULDLV�H�RV�JkQJOLRV�GH�QHUYRV�

([HPSORV�LQFOXHP�RV�SODFyGLRV�QDVDO��yWLFR��GR�FULVWDOLQR�H�HSLEUDQTXLDO�



3ODFyGLRV�HSLEUDQTXLDLV�4XDWUR�UHJL}HV�GH�HVSHVVDPHQWR�HFWRGpUPLFR�GRUVDLV�DRV�DUFRV�IDUtQJHRV�H
TXH�IRUPDP�RV�JkQJOLRV�VHQVRULDLV�GRV�QHUYRV�FUDQLDQRV�9��9,,��,;�H�;�

3OH[RV�FRURLGHV� (VWUXWXUDV� YDVFXODUL]DGDV� IRUPDGDV� QRV� YHQWUtFXORV� ODWHUDO�� WHUFHLUR� H� TXDUWR�� TXH
SURGX]HP�OtTXLGR�FHUHEURVSLQDO�

3ROLGDFWLOLD�'HGRV�H[WUDV�
3UHJDV�SOHXURSHULFiUGLFDV�([WHQV}HV�GH�PHVRGHUPD�GD�SDUHGH�FRUSRUDO�ODWHUDO�TXH�VH�HQFRQWUDP�QD

OLQKD�PpGLD�VHSDUDQGR�DV�FDYLGDGHV�SOHXUDO�H�SHULFiUGLFD��$V�SUHJDV�FDUUHJDP�R�QHUYR� IUrQLFR
FRP�HODV��FRQWULEXLQGR�SDUD�R�SHULFiUGLR�SDULHWDO��H�IRUPDP�R�SHULFiUGLR�ILEURVR�

3UHJDV�SOHXURSHULWRQHDLV�([WHQV}HV�GH�PHVRGHUPD�GD�SDUHGH�FRUSRUDO�ODWHUDO�TXH�VH�HQFRQWUDP�QR
VHSWR� WUDQVYHUVR� H� QR� PHVHQWpULR� GR� HV{IDJR�� IHFKDQGR� DVVLP� RV� FDQDLV� SHULFDUGLRSHULWRQHDLV
GXUDQWH�D�IRUPDomR�GR�GLDIUDJPD�

3URFHVVR� YDJLQDO� (YDJLQDomR� GH� SHULW{QLR� TXH� SUHFHGH� RV� WHVWtFXORV� DWUDYpV� GR� FDQDO� LQJXLQDO�
'HSRLV�TXH�FKHJD�DR�HVFURWR��HOH�VH�VHSDUD�GD�FDYLGDGH�DEGRPLQDO�H�IRUPD�D�W~QLFD�YDJLQDO�GRV
WHVWtFXORV��6H�QmR�FRQVHJXLU�VH�VHSDUDU��SRGH�SRVVLELOLWDU�D�SDVVDJHP�GR�LQWHVWLQR�DWUDYpV�GR�FDQDO
SDUD�R�HVFURWR��IRUPDQGR�XPD�KpUQLD�LQJXLQDO��LQGLUHWD��

3URFWRGHX� )RVVD� UHFREHUWD� SRU� HFWRGHUPD� TXH� LQYDJLQD� H� IRUPD� R� WHUoR� LQIHULRU� GR� FDQDO� DQDO�
,QLFLDOPHQWH��HVVD�UHJLmR�p�VHSDUDGD�GR�UHVWDQWH�GR�FDQDO�DQDO�SHOD�PHPEUDQD�DQDO��DQWHULRUPHQWH
D�SDUWH�SRVWHULRU�GD�PHPEUDQD�FORDFDO��� TXH� VH�GHVID]�SHUPLWLQGR�D� FRQWLQXLGDGH�HQWUH� DV�GXDV
SDUWHV�GR�FDQDO�

3URQHIUR�5LP�SULPLWLYR�TXH�IRUPD�DOJXQV�W~EXORV�YHVWLJLDLV�QmR�IXQFLRQDLV�QD�UHJLmR�FHUYLFDO�
3URVHQFpIDOR�8PD�GDV�WUrV�YHVtFXODV�HQFHIiOLFDV�SULPiULDV�TXH�IRUPD�R�WHOHQFpIDOR�H�R�GLHQFpIDOR�
3URWHtQDV� PRUIRJHQpWLFDV� yVVHDV� �%03V�� 0HPEURV� GD� IDPtOLD� GR� IDWRU� WUDQVIRUPDGRU� GH

FUHVFLPHQWR� EHWD� TXH� IXQFLRQDP� FRPR� PROpFXODV� GH� VLQDOL]DomR� SDUD� YiULRV� HYHQWRV
PRUIRJHQpWLFRV��LQFOXLQGR�D�GRUVDOL]DomR�GR�VLVWHPD�QHUYRVR�FHQWUDO��D�SDUWLFLSDomR�GD�IRUPDomR
GRV�RVVRV�HWF�

3VHXGRKHUPDIURGLWD�,QGLYtGXR�FXMR�VH[R�JHQRWtSLFR�p�PDVFDUDGR�SRU�XP�IHQyWLSR�TXH�OHPEUD�R�GR
VH[R� RSRVWR�� 2� SVHXGR�KHUPDIURGLWLVPR� IHPLQLQR� p� FDXVDGR� IUHTXHQWHPHQWH� SRU� DQRPDOLDV� QDV
JOkQGXODV� VXSUDUUHQDLV� �KLSHUSODVLD� VXSUDUUHQDO� FRQJrQLWD� >+65&@��� R� SVHXGR�KHUPDIURGLWLVPR
PDVFXOLQR�RFRUUH�HP�JHUDO�SRU�FDXVD�GD�VtQGURPH�GH�LQVHQVLELOLGDGH�DQGURJrQLFD��6,$���TXH�ID]
FRP�TXH�D�JHQLWiOLD�H[WHUQD�QmR�FRQVLJD�UHVSRQGHU�j�GL�KLGURWHVWRVWHURQD�

5
5DL]�GRUVDO�)LEUDV�VHQVRULDLV�TXH�SDVVDP�GH�XP�JkQJOLR�GD�UDL]�GRUVDO�SDUD�D�PHGXOD�HVSLQDO�
5DL]�YHQWUDO� )LEUDV�PRWRUDV�TXH�SDVVDP�GDV� FpOXODV�GR� FRUQR�YHQWUDO� QD�PHGXOD� HVSLQDO� SDUD�XP

QHUYR�HVSLQDO�

5DPR�SULPiULR�GRUVDO� 5DPLILFDomR� GR� QHUYR� HVSLQDO� TXH� LQHUYD� RV�P~VFXORV� SUySULRV� GR� GRUVR�
GHULYDGRV�GDV�FpOXODV�PXVFXODUHV�SULPD[LDLV��DOpP�GD�SHOH�GR�GRUVR�



5DPR�SULPiULR�YHQWUDO�5DPR�YHQWUDO�GH�XP�QHUYR�HVSLQDO�TXH�LQHUYD�RV�P~VFXORV�GRV�PHPEURV�H
GR�WURQFR��H[FHWR�RV�P~VFXORV�SUySULRV��³YHUGDGHLURV´��GR�GRUVR��TXH�VmR�LQHUYDGRV�SRU�UDPRV
SULPiULRV�GRUVDLV�

5DPRV� FRPXQLFDQWHV� EUDQFRV� &RQH[}HV� TXH� FDUUHLDP� DV� ILEUDV� VLPSiWLFDV� SUp�JDQJOLRQDUHV� GRV
QHUYRV�HVSLQDLV�DWp�RV�WURQFRV�VLPSiWLFRV��(ODV�H[LVWHP�DSHQDV�QRV�QtYHLV�GH�7��/��

5DPRV� FRPXQLFDQWHV� FLQ]HQWRV� &RQH[}HV� TXH� FDUUHLDP� DV� ILEUDV� VLPSiWLFDV� SyV�JDQJOLRQDUHV� D
SDUWLU� GRV� JkQJOLRV� QRV� WURQFRV� VLPSiWLFRV� DWp� RV� QHUYRV� HVSLQDLV��2V� UDPRV� FLQ]D� H[LVWHP� HP
WRGRV�RV�QtYHLV�GD�PHGXOD�HVSLQDO�

5HDomR� DFURVV{PLFD� /LEHUDomR� GH� HQ]LPDV� GR� DFURVVRPD� QD� FDEHoD� GR� HVSHUPDWR]RLGH�� TXH� R
DX[LOLD�QD�SHQHWUDomR�GD�]RQD�SHO~FLGD��$V�SURWHtQDV�GD�]RQD�LQGX]HP�D�UHDomR�DSyV�D�OLJDomR�GR
HVSHUPDWR]RLGH�

5HJLmR� SURPRWRUD� /RFDO� HP� XP� JHQH� WtSLFR� HP� TXH� D� 51$� SROLPHUDVH� VH� OLJD� SDUD� R� LQtFLR� GD
WUDQVFULomR�

5HWURSHULWRQHDO�3RVWHULRU�DR�SHULW{QLR�
5RPEHQFpIDOR� 8PD� GDV� WUrV� YHVtFXODV� HQFHIiOLFDV� SULPiULDV�� TXH� IRUPD� R� PHWHQFpIDOR� H� R

PLHOHQFpIDOR�

5RPE{PHUR� 8P� GRV� RLWR� VHJPHQWRV� IRUPDGRV� QR� URPEHQFpIDOR� TXH� FRQWULEXHP� SDUD� R
GHVHQYROYLPHQWR� GRV� Q~FOHRV� GRV� QHUYRV� FUDQLDQRV� H� RULJLQDP� DV� FpOXODV� GD� FULVWD� QHXUDO� TXH
PLJUDP�SDUD�RV�DUFRV�IDUtQJHRV�

6
6HJPHQWR�LQWHUPD[LODU�)RUPDGR�D�SDUWLU�GRV�SURFHVVRV�QDVDLV�PHGLDLV��LQFOXL�D�UHJLmR�GR�ILOWUR�GR

OiELR� VXSHULRU�� R� FRPSRQHQWH� GD�PDQGtEXOD� VXSHULRU� TXH� DEULJD� RV� TXDWUR� GHQWHV� LQFLVLYRV� H� R
SDODWR�SULPiULR�

6HSWR�SULPiULR�3ULPHLUR�VHSWR�D�FUHVFHU�SDUD�EDL[R�D�SDUWLU�GR�WHWR�GR�iWULR�FRPXP��FRQWULEXL�SDUD�R
VHSWR� LQWHUDWULDO�� $QWHV� GH� HQWUDU� HP� FRQWDWR� FRP� RV� FR[LQV� HQGRFiUGLFRV� DWULRYHQWULFXODUHV�� D
PRUWH� FHOXODU� SURJUDPDGD� FULD� XPD� QRYD� DEHUWXUD� QHVVH� VHSWR��PDQWHQGR� FRPXQLFDomR� HQWUH� DV
FkPDUDV�DWULDLV��(VVH�VHSWR�IRUPDUi�D�YDOYD�GR�IRUDPH�RYDO�

6HSWR�VHFXQGiULR�6HJXQGR�VHSWR�D�FUHVFHU�SDUD�EDL[R�D�SDUWLU�GR�WHWR�GR�iWULR�FRPXP�QD�GLUHomR�GRV
FR[LQV�HQGRFiUGLFRV�DWULRYHQWULFXODUHV��1XQFD�HQWUD�HP�FRQWDWR�FRP�HOHV��GH�PRGR�TXH�p�FULDGD
XPD�DEHUWXUD�REOtTXD��R�IRUDPH�RYDO��HQWUH�RV�VHSWRV�SULPiULR�H�VHFXQGiULR��TXH�SHUPLWH�D�PLVWXUD
GH�VDQJXH�GR�iWULR�GLUHLWR�SDUD�R�iWULR�HVTXHUGR�GXUDQWH�R�GHVHQYROYLPHQWR�IHWDO��1R�QDVFLPHQWR�
HVVD� DEHUWXUD� VH� IHFKD� TXDQGR� R� VHSWR� SULPiULR� p� SUHVVLRQDGR� FRQWUD� R� VHSWR� VHFXQGiULR�� H� VH
HVWDEHOHFH�R�SDGUmR�FLUFXODWyULR�DGXOWR�

6HSWR� WUDQVYHUVR� 7HFLGR� PHVRGpUPLFR� TXH� VH� HQFRQWUD� RULJLQDOPHQWH� FUDQLDO� DR� FRUDomR�� PDV� p
UHSRVLFLRQDGR�HQWUH�R� FRUDomR� H�R�SHG~QFXOR� HPEULRQiULR�SHOD� FXUYDWXUD� FUDQLDQD�GR� HPEULmR�
2ULJLQD�R�WHQGmR�FHQWUDO�GR�GLDIUDJPD��R�WHFLGR�FRQMXQWLYR�GR�ItJDGR�H�R�PHVHQWpULR�YHQWUDO�

6HSWR�WUDTXHRHVRIiJLFR�6HSWR�TXH�VHSDUD�D�WUDTXHLD�GR�WXER�LQWHVWLQDO�



6HSWR� XURUUHWDO� &XQKD� GH�PHVRGHUPD� TXH� FUHVFH� SDUD� EDL[R� HQWUH� R� LQWHVWLQR� SRVWHULRU� H� R� VHLR
XURJHQLWDO�SULPLWLYR��VHSDUDQGR�SDUFLDOPHQWH�HVVDV�GXDV�HVWUXWXUDV��$�SDUWH�FDXGDO�GR�VHSWR�IRUPD
R�FRUSR�SHULQHDO�

6HTXrQFLDV� GH� ODWHUDOLGDGH� 2V� ODGRV� GLUHLWR� H� HVTXHUGR� GR� FRUSR� VmR� HVWDEHOHFLGRV� GXUDQWH� D
JDVWUXODomR�QD�WHUFHLUD�VHPDQD�GR�GHVHQYROYLPHQWR��3DFLHQWHV�FRP�GHIHLWR�GH�ODWHUDOLGDGH��FRPR
DTXHOHV�TXH�VmR�SULQFLSDOPHQWH�RULHQWDGRV�ELODWHUDOPHQWH�SDUD�D�GLUHLWD�RX�SDUD�D�HVTXHUGD��WrP
VHTXrQFLDV�GH�ODWHUDOLGDGH�

6LQDOL]DomR�MXVWiFULQD�7LSR�GH�VLQDOL]DomR�LQWHUFHOXODU�TXH�QmR�XWLOL]D�SURWHtQDV�GLIXVtYHLV��([LVWHP
WUrV�WLSRV������XPD�SURWHtQD��OLJDQWH��HP�XPD�VXSHUItFLH�FHOXODU�UHDJH�FRP�VHX�UHFHSWRU�HP�RXWUD
VXSHUItFLH� FHOXODU�� ���� OLJDQWHV� QD� PDWUL]� H[WUDFHOXODU� VHFUHWDGD� SRU� XPD� FpOXOD� LQWHUDJHP� FRP
RXWUD��H�����WUDQVPLVVmR�GLUHWD�GH�VLQDLV�DWUDYpV�GH�MXQo}HV�FRPXQLFDQWHV�

6LQDOL]DomR�SDUiFULQD�7LSR�GH�VLQDOL]DomR�LQWHUFHOXODU�QD�TXDO�SURWHtQDV�VLQWHWL]DGDV�SRU�XPD�FpOXOD
VH�GLIXQGHP�SRU�GLVWkQFLDV�FXUWDV�H�LQWHUDJHP�FRP�RXWUDV�FpOXODV�

6LQFLFLRWURIREODVWR�&DPDGD�PXOWLQXFOHDGD�H[WHUQD�GR�WURIREODVWR�TXH�LQYDGH�R�HQGRPpWULR�XWHULQR�
6LQGDFWLOLD�)XVmR�HQWUH�XP�RX�PDLV�GHGRV�
6tQGURPH�*UXSR�GH�DQRPDOLDV�TXH�DSDUHFHP�MXQWDV�H� WrP�XPD�FDXVD�FRPXP��FRPR�D�VtQGURPH�GH

'RZQ�H�D�VtQGURPH�DOFRyOLFD�IHWDO��6$)��

6LVWHPD� QHUYRVR� DXW{QRPR� &RPSRVWR� SHORV� VLVWHPDV� QHUYRVRV� VLPSiWLFR� H� SDUDVVLPSiWLFR�� TXH
FRQWURODP�RV�P~VFXORV�OLVRV�H�DV�JOkQGXODV�

6LWXV�LQYHUVXV�5HYHUVmR�WRWDO�GD�ODWHUDOLGDGH�HVTXHUGD�H�GLUHLWD�GRV�yUJmRV�QR�WyUD[�H�QR�DEGRPH�

6RPDWRSOHXUD� &RPELQDomR� GD� FDPDGD� SDULHWDO� �VRPiWLFD�� GR�PHVRGHUPD� GD� SODFD� ODWHUDO� FRP� D
FDPDGD�DGMDFHQWH�GH�HFWRGHUPD�

6RPLW{PHURV� &ROHo}HV� GH� PHVRGHUPD� SDUD[LDO� VHJPHQWDGR� IURX[DPHQWH� RUJDQL]DGDV� QD� UHJLmR
FUDQLDQD��2V�VRPLW{PHURV�IRUPDP�RV�P~VFXORV�H�RV�RVVRV�GD�IDFH�H�GR�FUkQLR�

6RPLWRV�%RODV�HSLWHOLDLV�GH�FpOXODV�IRUPDGDV�HP�SDUHV�VHJPHQWDUHV�DR�ORQJR�GR�WXER�QHXUDO�D�SDUWLU
GR�PHVRGHUPD�SDUD[LDO��2V�VRPLWRV�VH�GLIHUHQFLDP�HP�YpUWHEUDV��P~VFXORV�GRUVDLV�H�GD�SDUHGH
FRUSRUDO��DOpP�GD�GHUPH�GD�SHOH�

6RQLF� KHGJHKRJ� 3URWHtQD� VHFUHWDGD� TXH� IXQFLRQD� FRPR� PRUIyJHQR� HP� YiULRV� ORFDLV� GR� HPEULmR�
LQFOXLQGR�RV�PHPEURV��RV�VRPLWRV��D�IRUPDomR�GR�LQWHVWLQR�H�R�HVWDEHOHFLPHQWR�GD�OLQKD�PpGLD�QR
VLVWHPD�QHUYRVR�FHQWUDO�

6SOLFLQJ�DOWHUQDWLYR�3URFHVVR�GH�UHPRomR�GH�tQWURQV�SDUD�JHUDU�SURWHtQDV�GLIHUHQWHV�D�SDUWLU�GH�XP
PHVPR�JHQH�

6XEVWkQFLD� LQLELGRUD� P�OOHULDQD� 2XWUR� WHUPR� SDUD� R� KRUP{QLR� DQWLP�OOHULDQR�� 3URGX]LGD� SHODV
FpOXODV� GH� 6HUWROL�� FDXVD� UHJUHVVmR� GRV� GXFWRV� P�OOHULDQRV� �SDUDPHVRQpIULFRV�� QRV� IHWRV
PDVFXOLQRV�

6XUIDFWDQWH� )RVIROLStGLR� SURGX]LGR� SHODV� FpOXODV� DOYHRODUHV� GR� WLSR� ,,�� TXH� UHGX]� D� WHQVmR
VXSHUILFLDO�QRV�DOYpRORV�� HVVHQFLDO�SDUD�D� UHVSLUDomR��6XD�SURGXomR� Vy�FRPHoD�DSyV�R� ILQDO�GR



VH[WR�PrV� GH� JUDYLGH]�� ID]HQGR� FRP�TXH� VHMD� GLItFLO� D� VREUHYLGD� GH� SUHPDWXURV� QDVFLGRV� DQWHV
GHVVH�SHUtRGR�

6XWXUDV� -XQo}HV� HVWUHLWDV� GH� WHFLGR� TXH� VHSDUDP� RV� RVVRV� FKDWRV� GR� FUkQLR�� SHUPLWLQGR� R
PRGHODPHQWR� GR� FUkQLR� QD� SDVVDJHP� SHOR� FDQDO� YDJLQDO� GXUDQWH� R� SDUWR� H� VHX� FUHVFLPHQWR� H
H[SDQVmR�FRQIRUPH�R�FpUHEUR�FUHVFH�

7
7HOHQFpIDOR�'HULYDGR�GD�SDUWH�PDLV�FUDQLDO�GR�SURVHQFpIDOR��IRUPD�RV�KHPLVIpULRV�FHUHEUDLV�
7HUDWyJHQR� )DWRU� TXH� FDXVD� XP� GHIHLWR� FRQJrQLWR�� FRPR� XP� IiUPDFR� RX� XPD� VXEVWkQFLD� Wy[LFD

DPELHQWDO�

7HUDWRORJLD�&LrQFLD�TXH�HVWXGD�D�RULJHP��DV�FDXVDV�H�D�SUHYHQomR�GRV�GHIHLWRV�FRQJrQLWRV�
7HUDWRPD� 7XPRU� TXH� FRQWpP� GHULYDGRV� GDV� WUrV� FDPDGDV� JHUPLQDWLYDV�� 3RGH� VXUJLU� D� SDUWLU� GH

UHPDQHVFHQWHV�GD� OLQKD�SULPLWLYD�RX�D�SDUWLU�GH�FpOXODV�JHUPLQDWLYDV�TXH�QmR�PLJUDUDP�SDUD�DV
SURWXEHUkQFLDV�JHQLWDLV��2�PDLV�FRPXP�p�R�WHUDWRPD�FDXGDO�TXH�VXUJH�QD�UHJLmR�GDV�QiGHJDV�

7URIREODVWR�&DPDGD�FHOXODU�H[WHUQD�TXH�UHYHVWH�R�EODVWRFLVWR�H�GH�RQGH�RV�WHFLGRV�SODFHQWiULRV�VmR
GHULYDGRV�

7URQFR�FHUHEUDO�RX�HQFHIiOLFR�&HQWURV�³LQIHULRUHV´�GR�FpUHEUR��TXH�LQFOXHP�R�PLHOHQFpIDOR��D�SRQWH
GR�PHWHQFpIDOR�H�R�PHVHQFpIDOR�

7URQFRV� VLPSiWLFRV� &ROHo}HV� SDUHDGDV� GH� JkQJOLRV� VLPSiWLFRV� ORFDOL]DGRV� QD� SDUHGH� FRUSRUDO
SRVWHULRU�ODWHUDO�DRV�FRUSRV�YHUWHEUDLV��7DPEpP�FKDPDGRV�GH�JkQJOLRV�GD�FDGHLD�VLPSiWLFD�

8
ÒUDFR�5HPDQHVFHQWH�GH�DODQWRLGH�GD�VXSHUItFLH�YHQWUDO�GR�VHLR�XURJHQLWDO�DWp�R�FRUGmR�XPELOLFDO�H

TXH� QRUPDOPHQWH� UHJULGH� H� VH� WRUQD� XP� FRUGmR� ILEURVR�� R� OLJDPHQWR� XPELOLFDO�PpGLR��$OJXPDV
YH]HV�SHUPDQHFH�SpUYLR�H�IRUPD�XPD�ItVWXOD�RX�FLVWR�XUDFDO�

9
9DVFXORJrQHVH�)RUPDomR�GH�YDVRV�VDQJXtQHRV�D�SDUWLU�GDV�LOKRWDV�VDQJXtQHDV�LQ�VLWX�
9HLDV�FDUGLQDLV�6LVWHPDV�GH�YHLDV�FDUGLQDLV�DQWHULRUHV��SRVWHULRUHV�H�FRPXQV�TXH�GUHQDP�D�FDEHoD�H

R�FRUSR�GR�HPEULmR�QR�ILQDO�GD�WHUFHLUD�VHPDQD�H�QR�LQtFLR�GD�TXDUWD�VHPDQD�

9HVtFXOD� YLWHOtQLFD� (VWUXWXUD� ORFDOL]DGD� YHQWUDOPHQWH� DR� GLVFR� JHUPLQDWLYR� ELODPLQDU� GHULYDGD� GR
KLSREODVWR�� e� R� ORFDO� GH� RULJHP� GDV� SULPHLUDV� FpOXODV� VDQJXtQHDV� H� SHUPDQHFH� FRQHFWDGR� DR
LQWHVWLQR�PpGLR�SHOR�GXFWR�YLWHOLQR�DWp�XP�PRPHQWR�PDLV�WDUGLR�GR�GHVHQYROYLPHQWR�

9HVtFXODV� HQFHIiOLFDV� $SyV� R� IHFKDPHQWR� GR� WXER� QHXUDO�� RV� HVSDoRV� H[SDQGLGRV� QR� FpUHEUR� VH
HQFKHP�FRP�OtTXLGR�H�VmR�IRUPDGDV�WUrV�YHVtFXODV�HQFHIiOLFDV��R�SURVHQFpIDOR��R�PHVHQFpIDOR�H�R
URPEHQFpIDOR��(VVDV�WUrV�YHVtFXODV�SULPiULDV�IRUPDP�FLQFR�YHVtFXODV�GHILQLWLYDV��R�SURVHQFpIDOR



VH� GLYLGH� HP� WHOHQFpIDOR� H� GLHQFpIDOR�� R�PHVHQFpIDOR� QmR� VH� GLYLGH� H� R� URPEHQFpIDOR� IRUPD� R
PHWHQFpIDOR�H�R�PLHOHQFpIDOR�

9LVFHUDO�5HODFLRQDGR�FRP�RV�yUJmRV�GR�FRUSR�
9LVFHURFUkQLR� 3DUWH� GR� FUkQLR� FRPSRVWD� SHORV� RVVRV� GD� IDFH� �D� RXWUD� SDUWH� GR� FUkQLR� p� R

QHXURFUkQLR��

=
=RQD�GH�DWLYLGDGH�SRODUL]DGRUD��=$3��3RSXODomR�GH�FpOXODV�PHVRGpUPLFDV�QD�ERUGD�SRVWHULRU�GR

PHPEUR�� SUy[LPD� j� FULVWD� HFWRGpUPLFD� DSLFDO�� TXH� UHJXOD� D� SDGURQL]DomR� DQWHURSRVWHULRU� GR
PHPEUR�

=RQD�GH�SURJUHVVR�3RSXODomR�SUROLIHUDWLYD�GH�FpOXODV�PHVHQTXLPDLV�LPHGLDWDPHQWH�DEDL[R�GD�FULVWD
HFWRGpUPLFD�DSLFDO��*UDoDV�j�VLQDOL]DomR�GH�)*)V��D�FULVWD�HFWRGpUPLFD�DSLFDO�PDQWpP�D�]RQD�GH
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